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First  State  (Keefer,  Okla.) 82 

First  Trust  &  Sav.   (Chicago)..   953 

Flushing  (N.  Y.)  Nat 537 

Ft.  Dearborn  Nat.  (Chicago),  86,1023 

Fourteenth  Street 347 

Fourth    Nat.,    821,    950,     1021, 

1144,  1215,  1338,  1463 

Fourth  Nat.  (Atlanta) 822 

Fourth  Nat.  (Jacksonville,  Fla.)     600 

Fourth  Nat.   (Nashville) 953 

Fourth  Nat.  (Pittsburgh),  148,  671 
Fourth  Street  Nat.  (Phila.),  147, 

348,     821 

Franklin    (Louisville) 87 

Franklin  Nat.  (Phila.) 1339 

Gallatin    Nat 821 
arrield  Savings  (Cleveland)  _. .   212 

Gardner  (Mass.)    (Savings) 1339 

Gate  City  (Kansas  City) 1591 

Georgia  Railroad  (Augusta) 822 

German-American  (Minneapolis)  80 
German- American  (St.  Louis)  ..1465 

German-  American    (Seattle) 601 

German-American     Nat.      (New 

(Orleans) 87 

German- Amer.  Sav. (Los  Ang.)..  600 
German  Nat.  (Allegheny),  1339.  1464 
German  Nat.   (Pittsburgh),  748, 

952,  1022,  1339 
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German  Savings  Institution  (St. 

Louis) 748,      953 

Glrard   Nat.    (Phila.) 1080 

Gotham  Nat 670,   951,   1021 

Graham  &  Sons  (Chicago) 74  8 

Grecnpoint      Nat.      (Brooklyn), 

1339,  1464,  1651 

Greenwich  Savings 1588,  1589 

Guaranty  State  (Houston) 600 

Gulf  Nat.  (Beaumont,  Texas)..  1146 

Halsted  State  (Chicago)  ..893.  1652 
amilton   (Ont.) 601 

Hamilton  Nat.  (Chicago).. 538,  1340 

Hanover  Nat 1079,  1215 

Harris  Trust  &  Savings  (Chicago) , 

148,  481,  1591 
Hayden-Clinton     Nat.     (Colum- 
bus,  Ohio) ..1402 

Hermitage  Nat.   (Nashville) 539 

Hlbernia  Tr.    &  Savs.    (Charles- 
ton)    822 

Hibernian  Banking  Assn.  (Chic.)   213 

Holyoke  (Mass.)  Savings 1463 

Home  (Brooklyn) 480,     599 

Home  Savings  (Macon,  Ga.)  ,894,1081 

Homestead    (Brooklyn) 1651 

Howard  Savings  Inst.  (Newark, 

N.  J.) 1464 

Hungarian- American    480 

Illinois  Tr.  &  Sav.  (Chic.),  213,  1464 
mperial  (Canada) 1082,  1653 

Importers'  &  Traders'  Nat 146 

Inter-State  Savings  (Denver) 1531 

Irving  Nat.  Exchange 210 

Tefferson ...279,   1400,  1529 


Ladd  &  Tilton  (Portland,  Ore.)  1653 
a    Salle    St.    Nat.    (Chicago), 

348,    481,    1022,    1217,    1277,    1340 

Lewiston  (Idaho)   Nat 281 

Liberty  Nat 348 

Lincoln   Nat 147.     279 

Lincoln  Nat.  (Bath,  Me.) 1589 

Lincoln  Nat.  (Pittsburgh) 1530 

Lincoln  Nat.   (Rochester) 280 

Live  Stock  Exch.  Nat.  (Chicago) , 

148,  213,  671 
London  City  (Eng.)  &  Midland.  279 
Long  Island  (Jamaica),  537,  820,  951 
Lorain  St.  Savings  (Cleveland). .1530 
Los  Angeles  (Cal.)  (Tr.  &  Sav.).  600 

Lowry  Nat.  (Atlanta) 672,     953 

Lumbermen's    Nat.     (Portland, 

Ore.) 282 

Lumbermen's     Nat.     (Houston, 

Tex.) 1465 

Manhattan  Co 146,820 
anufacturers'  (Pittsburgh)  ..1216 
Manufacturers'  Nat.  (Brooklyn).  821 
Manufacturers'  Nat.  (Water bury. 

Conn.) 537 

Marine  Nat.  (Buffalo).. 211,  480,  670 

Maryland  Nat.  (Baltimore) 212 

Mechanics'  (Brooklyn) 147 

Mechanics-Amer.  Nat. (St. Louis)   428 

Mechanics'  National 34  6 

Mechanics'    &  Farmers' (Albany).   146 

Mechanics'  &  Metals  Nat 346, 

537,  1216 
Mellon  Nat.  (Pittsburgh). 1276,  1590 

Mercantile   (Seattle) 282 

Mercantile  National 1463 

Mercantile  Nat.  (St.  Louis) 600 

Mercantile  Nat.  (San  Francisco) .  673 
Merchants'  Exchange  National..  146 
Merchants'     &     Farmers'     State 

(Milwaukee) 86 

Merchants'      &      Manufacturers' 

State    (Minneapolis) 600 

Merchants'  Nat.  (Baltimore) 86 

Merchants'  Nat.  (Cincinnati) 86 

Merchants'  Nat.  (Houston). ..672,  953 
Merchants'  Nat.  (Jersey  City) .. .  893 

Merchants'  Nat.  (Phila.) 212,  747 

Merchants,  Nat.  (Portland,  Ore.)  282 
Merchants'  Nat.  (Providence)  ..   212 

Metropolitan  Nat.  (Boston) 280 

Metropolitan  Nat.  (Pittsburgh)  .1145 
Metropolitan  Tr.  &  Sav.  (Chic).  148 
Mexicano  de  Comerclo  e  Indus- 

trla  (Mexico) 480,  1589 

Mexico  (Mex.)  National 598 

Michigan  Exch.  (Grand  Rapids)  .1081 
Mid-City  Tr.  &  Sav.  (Chicago). .1652 
Minnehaha  State  (Minneapolis)  .1340 

Minnesota  Nat.  (Minneapolis) 213 

Mohawk  German  Banking  &  Sav- 
ings Co.   (Cincinnati) 821 

Molson's  (Montreal) 601 

Montreal  (Canada) 1400 

Mount  Holly  (N.  J.)  National...  158 9 
Mutual  National  (Boston) 85 

Nassau  Nat.  (Brooklyn) ... 147,  747 
ew  Amsterdam  National 147 

New  Bern  (N.  C.)  National 1217 

New  London  (Conn.)  National. .   537 

New  York,  N.  B.  A 36,  892 

New  York  State  Nat.  (Albany).   348 

Night  &  Day 210,  1463 

Nineteenth  Ward 147,  347 

Norfolk  (Va.)  National 539,  672 

North  Ave.  New  Rochelle,N.Y.).1216 

North  Ave.  State  (Chicago) 1531 

North  River  Savings 479 

North  Shore  Exchange  (Chicago)  1277 
North  Side  State  (Minn.). .671,  1340 
North  West  State  (Chlcago)822,  1590 

Northern 36,  1145 

Northern  Nat.  (Philadelphia)...   212 

Northwestern  (St .  Louis) 539 

Northwestern  Tr.  &  Sav.  (Chic.)  748 
Nova  Scotia  (Halifax) 429 

Oakland  National  (Chicago) 821 
akland  (Cal.)   Savings 1081 

Oklahoma   (Okla.)    Stock   Yards 

National 1146 

Omaha  Stock  Yards  Nat.  (South 

Omaha) 1652 

Orange  (N.  J.)   National 147 

Oregon  Trust  &  Sav.  (Portland) 

601,  1081,  1341 

Packers' Nat.  (South  Omahaj..   894 
Park,  Nat 479,  536,  892,  1276 

Pearl  St.  Market  (Cln.) 599,  1022 

Perm  National  (Philadelphia) ...  1276 
People's  (Savannah) 539 
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People's  Nat.  (Brooklyn)  ..211,  1589 
People's  Nat.  (Charleston,  S.  C.)    672 

People's  Nat.  (Lynchburg) 822 

People's  Nat.  (Pittsburgh) 348 

People's  Sav.  (Cleveland).  ..599,  748 

People's  Sav.  (Sacramento) 1341 

People's  State  (Detroit)  ...599,  1081 
People's  Stock  Yards  State(Chlc)  893 
People's  Trust  &  Sav.  (Chicago)  .1591 
Phenlx  Nat. 347,  536,  892,  1276.  1651 
Philadelphia  (Pa.)  Nat.. 86.  348, 

1145,  1401 
Pittsburgh  Banks  and  the  Brib- 
ery Investigation 893 

Pittsburgh  N.  A.  (Pa.)  .21  2,  481 ,  1276 
Planters'  &  Mechanics'  (Okla.)..  538 
Produce  Exchange  (Kansas  City)  281 
Produce,  Nat.  (Chicago). ..953,  1652 
Puget  Sound  Nat.  (Seattle)  .282, 


1340 
,  953 

953 

672 
1531 
1465 

822 
1339 
1216 

952 
1082 

480 


Railway  Exchange  (Chicago) .. 
alelgli  (N.  C.)  Savings 672 

Republic,  National  (Chicago). .. 
Reserve,  Nat.  ( Kansas  City, Mo.) 

Reserve  State  (Okla.) 

Richmond   (Va.) 

Rldgely  Nat.  (Springfield,  111.).. 
Rldgewood  Nat.  (Bklyn.)  ...85, 
Rlverhead  (Long  Island)  ._  .893, 

Rochester  (N.  Y.)   National 

Royal  (Canada) 213,  673, 

Rutland  Co.  Nat.  (Rutland,  Vt.) 

St.  Stephens  (N.  B.,  Canada)..   673 
alem  (Mass.)  Banking  Inst'ns.   480 
Sanders  State   (De  Kalb,  Tex.) 

820,  950 

Savings  (Peoria) 1081 

Savings  Union  (San  Francisco) . .  954 
Scandlnavlan-Amer.Nat.  (Minn.)    600 

Seaboard    National 821 

Seattle  (Wash.)  Nat.  .282,  601,  1341 
Santa  Cruz  (Cal.)  County  Nat...  1341 
Savings  Union  (San  Francisco) .  .1531 

Second  Nat.  (Boston) 212,  599 

Second  Nat.  (Pittsburgh) 1401 

Second  Nat.  (Winona,  Minn.)...     86 

Security 1589 

Security,  Nat.  (Lynn,  Mass.) 85 

Security  Nat.  (Minneapolis)  _213,  538 
Security  Savings  (Columbus,  O.) 

348,  1531 

Sixth  Ward  (Atlanta) 822.  1146 

Society  for  Savings  (Cleve.),  671.  748 
Southbrldge    (Mass.)    Savings, 

280,  538,  1339,  1401 

South  Chicago  (111.)  Savings 671 

South    Cleveland    (Ohio)    Bank- 
ing Co.,  86,  481.   1277,  1340,   1590 

South  Omaha  (Neb.)  Nat 1652 

South  Texas  Nat.  (Houston) ...  954 
Southern  California  (Los  Ang.).1340 

Southern    Nat.    (Louisville) 1023 

Southern  Nat.  (Richmond. .1465 
Southern      Nat.       (Wilmington, 

N.  C.) ...1277 

Standard  (Canada) 601 

State  (Chicago) 1464 

State,  Nat.  (Richmond). .1340,  1652 
State,  Nat.  &  City  (Richmond).  1652 

State  Savings  (St.  Paul) 281 

Sterling  (Canada) 601,  1653 

Stock  Yards  Nat.  (Ft.  Worth)..  600 
Stock  Yards  Savings  (Chicago) .  .1080 
Swiss  Bank  Verein  (Switzerland)  1023 
Syndicate   (Oakland,  Cal.) 1340 

Tenth  Nat.  (Phlla.) 212 
extileNat.  (Phila.)... 747 

Third  Nat.  (Knoxvllle) 1591 

Third  Nat.  (St.  Louis) 86,     281 

Tootle-Lemon  Nat.  (St.  Joseph)   672 

Toronto  (Canada) 601 

Traders'  Nat.  (Spokane) 282 

Tradesmen's  Nat.   (Phlla.),   148, 

212,  480,  1590 

Trenton  (N.  J.)  Banking  Co 480 

Twelfth  Ward 347 

Union  (Bklyn.),  85,  951,  1021.  1589 
nlon    (Canada) 282 

Union   (Chicago) 1145 

Union    (Knoxvllle) 600 
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Union  Dime  Savings 537,  1399 

Union  Discount  Co.  (London)..   822 

Union  Exchange 1589 

Union  Nat.  (Columbia,  S.  C.)._   539 

Union  Nat.  (Louisville) 1023 

Union  Nat.   (Oakland) 87,  1081 

Union  Nat.  (Boston) 599,  1145 

Union  Nat.  (Houston) 953 

Union  Nat.  (Phlla.) 147 

Union  Nat.  (Plttsb.),  86,  212,  671 
Union  Nat.  of  Maryland  (Bait.).  280 
Union  Savings  (Columbia,  S.  C.)   539 

Union  State  (Minneapolis) 86 

Union  Stock  Yards  (Bultalo)__.  952 
Union  Stock  Yards  Nat.  (South 

Omaha).. 748,   1652 

Union  Stock  Yds.  Nat.  (Wichita, 

Kan.)     1465 

United   Banking   &  Savings  Co. 

(Cleveland) 1022 

U.  S.  Banking  Co.  (Mexico  City)     278 

U.  S.  Nat.  (Portland,  Ore.) 673 

Utlca  City  (N.  Y.)  Nat 1339 

■Wlrglnla  Nat.  (Richmond),  892,1465 

Wachovia    Nat.    (Winston-Sa- 
lem)  539 

Washington  Nat.  (St.  Louis)...  281 
Washington  Park  Nat.  (Chicago) , 

821,  1590 
Wayne  County  Savings  (Detroit)  281 
Wells  Fargo-Nevada  Nat.    (San 

Francisco) 1531 

Wendell  State  (Chicago) 281 

West  Side  Savings 747 

Whitney-Central  Nat.  (New  Orl.)1081 
Wllber  Nat.  (Oneonta,  N.  Y.)__  821 
Wyoming  Nat.  (Wllkes-Barre)  ..1145 

Yokahama  Specie,  Ltd. ..670,  1082 
onkers  (N.  Y.)   Nat 893 

Youngstovvn  (O.)  Sav.  &  Bank. 
Co 1652 


TRUST    COMPANIES. 

Albany  (N.  Y.).._ 1145 
merlca    820 

American  (Boston) 212 

American  (Phila.) 1464 

American  Deposit  &  (Plttsb.)..  348 
Astor 147 

Baltimore  (Md.) 480,  599 
alt.  (Md.)  Trust  &  Guarantee 

Co 480,  599,  747,  1590 

Bank  of  Commerce  &  (Memphis)   281 

Bankers' 892,  1079,  1463 

Bankers'    (Houston,    Tex. 1.748, 

1277,  1340 

Bankers'  (Oakland,  Cal.) 1081 

Bay  State   (Boston). 85 

Bloomfield   (N.  J.) 211 

Broadway ..1021 

Broadway  Bank   &   (Nashville), 

1217,  1591 

Brooklyn 85,  211 

Broome    County     (Blnghamton, 
N.  Y.) 280,   1145 

California  Safe  Deposit  &  (San 
Francisco) 281,  822,   954 

Cambridge  (Mass.) 893,  1080 

Canal-Louisiana   Bank    &    (New 

Orleans)    822 

Carnegie    36 

Central 146,  1079 

Central  (Des  Moines) 481 

Central   (Mobile) 894 

Central  of  Illinois  (Chicago) 348 

Central  Bank  &  (Houston)  .600,  1465 

Chelten    (Phila.) 1401 

Chicago  (111.)  Title  & .148,  671 

Cincinnati   (O.) 212 

Citizens'   (Utlca) 537 

Citizens'  Savings  &  (Cleve.)  212,  1652 

City  (Boston) 537 

City  (Newark) 211,  1022 

City  Bank  &  (Birmingham,  Ala.)  1146 
Citv  Savings  Fund  &  (Lancaster, 

Pa.) 599,    1401 
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Colonial   (Phila.) 1276 

Colonial  (Pittsburgh) 748.  893 

Columbia 210,  1144,  1339 

Columbia  Ave.  (Phlla.) 212 

Columbia  Bank   &    (Oklahoma), 

670,  1143,  1465 

Commercial 211 

Commercial  (Phlla.) 1339 

Commercial  of  New  Jersey  (Jer- 
sey City) 85 

Commercial  Bank  &  (Louisville) , 

87,  281 

Commonwealth  (Boston) 823 

Commonwealth  (St.  Louis) 539 

Continental    (Bait.) 86,  428 

Daviess   Co.    Bank    &    (Owens- 
boro.   Ky.) 1465 

Dollar  Savings  Bank  &  (Toledo)  212 
Dollar  Savings  &  (Wheeling)...  281 
Dominion  of  Canada  (Montreal)  .   673 

Empire 821 
quitable ...892.  1589 

Falrmount  (Phlla.) 1401 
armers' Loan  & 210 

Farwell  (Chicago) 1145 

Federal  (Boston) 893,  1080 

Fidelity 279,    1463 

Fidelity  (Bait.) 747 

Fidelity  (Newark) 211,  821,  952 

Fidelity   (Phila.) 1216 

Fidelity  (Portland,  Me.) 1080 

Fidelity  (Tacoma) 822,  1081 

Fifth  Ave 83 

First  Mtge.  Guarantee  &  (Phila.)  1530 
Flatbush  (Brooklyn)... 36,  670,  1530 
Franklin..  147.   211,   348,   670,    1216 

Franklin  (Phila.) 280 

Fulton 210,  1400,  1589 

GeneseeValIey(Rochester,N.Y.)   211 
erman- American   (Denver) 600 

Girard  (Phila.) 1276,  1530 

Globe  Bank  &  (Paducah,  Ky.).  822 
Greenville    Banking    &     (Jersey 

City)    1080 

Guarantee  Title  &  (Cleveland)..  599 
Guarantee  Title  &  (Pitts.). 953.  1080 
Guaranty. .83,     146,    210,    279, 

347,  670,  1021,  1651 

Guardian 211,   670,   747 

Gulf  Land  &  (Beaumont,  Tex.). 1217 

Haddington  Title  &  (Phila.). ..1401 
amllton  (Brooklyn) 147,  1080 

Hibernia  Bank  &  (Denver) 538 

Hill  Top  Savings  &  (Pittsburgh)  .212 

Hoboken  (N.  J.) 821 

Home  (Brooklyn) 1339 

Hudson 147 

Hudson  (Hoboken) 85 

Huguenot  (New  Rochelle) 537 

Independence  (Phila.) 1145 
nternational  (Bait.) .  .480,  599,  1590 
Iron  City  (Pittsburgh) 1590 

Kensington  (Phlla.) 1530 
Ings  County  (Brooklyn) 211 

Knickerbocker..  146,    347,    536. 

747,  1079,  1589 

Lafayette  (Brookyln) 821,  1339 
a  Salle  Street  (Chicago)  ..348, 

481.  1022.  1217 
Lawyers'  Title  Insurance  &.146,  279 

Lincoln 347 

Lincoln  (Jersey  City) 537 

Lincoln  Savings  &  (Phlla.) 1080 

Long  Island  Loan  &  (Brooklyn).     85 

Manhattan 35.  146,  951 
arine  (Atlantic  City,  N.  J.)  _  .1589 

Maryland  (Baltimore) 86,  280 

Massachusetts  Trust.  Co.  Assn. .1216 

Mechanics'  (Bayonne,  N.J.) 1216 

Mercantile 211,  14  63 

Mercantile  (St.  Louis) 600 

Mercantile  (San  Francisco)  1217,  1402 

Mercer  (Trenton) 211 

Merchants'  Loan  &  (Chlcago)86,  1402 
Metropolitan... 210,  1216 
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Michigan  Avenue  (Chicago) 481 

Milwaukee  (Wis.) ..1531 

Minnesota  Loan  &  ( Minneapolis).  1340 
Mississippi  Valley  (St.  Louis)  .87. 

482.  74S 

Montgomery  (Ala.)  Bank  & 281 

Morristown  (N.J.).. ._   280 

Mortgage  (Philadelphia) 747 

Mortgage  Guarantee  &  (Phlla.).  952 

Morton S3 

Mutual  Alliance 211.  882 

Nassau  (Brooklyn) 147.211 
ew  Brunswick  (N.  J.) 952 

New  Haven  (Conn.) 547 

Newton  (N.  J.) 1080 

North  America  (Philadelphia)  ..1401 
Northern  (Chicago) 481 

Northern  N.  Y.  (Watertown) 1652 

Ohio  Savings  Bank  &  (Toledo).   212 
hlo  Valley  Bank  &  (Clncln.)_.12i7 
Oil  &  Metals  Bank  &  (Los  Ang.)_  603 

Old  Colony  (Boston) 480,  537. 

747.  952 
Owensboro  (Ky.)  Sav.  Bank  &..  672 

Park 1400 
aul  Revere  (Boston) 280,  1216 

People's  (Brooklyn) 480,  590 

People's  Bank    &    (New   Haven) 

280    821 
Philadelphia    (Pa.)    Trust.    Safe' 
Deposit  &  Insurance  Co. 428.  1652 

Plalnlield  (N.  J) 211.  508 

Portland  (Me.)... 85.  1080 

|"*ueens  County  (Jamaica) 537 


Real  Estate  Title  &  (Phlla.)...  747 
epublic  (Philadelphia) 821 

Rochester  (N.  Y.)  Tr.  &  Dep.Co.  537 

Savings  Bank  &  Trust  Co.  of  the 
Republic  (Chicago) 1591 

Security  Title  &  (York,  Pa.) 348 

Standard 820.  892 

State  Street  (Boston) 538.  671 


'itle  Guarantee  &. 


910 


Union 84.  951.  1021,  1464 
nlon   (Albany) 1080.  1651 

Union  (Chicago) 212 

Union  (Detroit). 213 

Union  (Nashville) 1340 

Union  (New  Haven) 537 

Union  (Pittsburgh) 348 

Union  (San  Antonio) 281 

Union  Bank  &  (Nashville) 1340 

Union  Bank  &  (Houston) 953 

Union-New  Haven  (New  Haven)  537 
Union  Savings  &  (Seattle).  1531.  1653 
Union  Savings  Bank  &  (Clncln.) 

1022.  1276 

United  States. 670 

U.  S.  Mortgage  & 210,  279. 

1339.  1464 
Utlca  (N.  Y.)  Trust  &  Dep.  Co..  480 


an  Norden ..36,  347.  1400 
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Wachovia    Bank    &  (Winston- 
Salem)    530 

Wachovia    Loan     &     (Winston- 
Salem) 539 

Walnut  Street  (Phlla.) 1022 

Washington 1339.  1651 

Washington  (Pittsburgh)  ...538. 

952.  1401 

Watervllle  (Me.) 280 

Wayne  Junction  (Philadelphia).  1530 

Wllklnsburg(Pa.) 1530 

Wllllamsburgh  (Brooklyn) .  .211. 

952.  1216 

Windsor 147.  537,  1080.  1216 

Worklngmen's  Savings  Bank   & 
(Allegheny,  Pa.) 1216.  1401 

Zion  Savings  Bank  &  (Salt  Lake 
City) ..1402 


COTTON,   BREADSTUFFS   and   DRY   GOODS. 
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Breadstufls,  Agricultural  Reports 

on 719,  992,  1311,  1565 

Breadstufls,   British   Prices,    &c. 
(weekly).    See  "Monetary  and 
Commercial  English  News." 
Breadstufls — Exports  from  U.  S. 

(monthly) 384,   861 

Breadstufls — Market  &  Statistics 
(weekly)..61,    119,    177,   246, 
313,   383,   457,   512,   569.   641, 
718,  793,  861,  922,  992,  1053, 
1112,   1186,   1249,   1310,  1374, 
1433,      1500,      1565,      1623,      1688 
Butter.  See  "Commercial  Times" 
Cheese.  See  "Commercial  Times" 
Coffee.   See  "Commercial  Times" 
Commercial  Epitome.  See  "Com- 
mercial Times"   (weekly). 
Commercial  Times  (weekly) .  .57, 
115,   173,   242,   309,   379,   453, 
509,   566,   637,   714,   789,   857, 
919,    988,    1049.     1107,    1181, 
1244,   1306,   1370,   1429,   1495, 

1559,    1619,    1684 
Corn  and  Corn  Meal.  See  "Bread- 
stufls Market"  (weekly). 

Cotton — Agrlc.  Reports  on 1499 

Do        British     Mills     Extend 

Short  Time 512 

Do        Census  Bureau  Reports 

on  Ginning,  &C..312,  861 
Do        Consumption  In  Europe, 
176,  718,  792,  1185, 

1374,  1561 
Do        Consumption  &Overland 
Movement  (monthly), 
118,  382,  640    991, 

1248,  1499 


Page. 
Cotton — Crop  Estimates 1447 

Do        Crop  In  Sight  (weekly). 

Do  Curtailment  of  Produc- 
tion, &c 569,  1111 

Do        East  Indian  Mills.. 312,  991 

Do        Egyptian  Crop 312. 

991.   1249,    1499 

Do  Egyptian  Report  by 
Cable  (weekly) . 

Do  Exports  in  Detail  from 
U.  S.  ports  (weekly). 

Do  Exports  of  Yarns  and 
Goods  from  Great 
Britain 245 

Do        Exports     from     U.     S. 

(monthly) 384,   861 

Do        Fall  River  Dividends..   640 

Do        First  Bale 1688 

Do        Freight  Rates  (weekly) . 

Do  Future  Markets  at  New 
York,  New  Orleans  & 
Liverpool    (weekly) . 

Do  Height  of  Rivers 
(weekly) . 

Do        India     Receipts     and 
Shipments     (weekly) 
by  cable. 

Do  Interior  Towns  Move- 
ment (weekly) . 

Do        Liverpool  Market  (wkly) . 

Do        Manchester  Market(wkly) . 

Do        Manufacturers'  Exports 

from  U.  S 383 

Do  Market  and  Statistics 
(weekly) . 

Do        Memphis  Exchange 245 

Do  New  Orleans  Option 
Market  (weekly) 
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Cotton — New    York    Exchange, 

1248,   1310,   1623 
Do        Overland      Movement, 

Spinners'      Takings, 

&c.  (weekly) . 
Do        Port  Receipts  and  Dally 

Crop  Movem't  (weekly) . 
Do       Print     Cloths     Market 

(weekly) .  See  In  "Dry 

Goods  Market." 
Do        Quotations  at  New  York 

(dally) . 
Do        Quotations  for  Middling 

at  New  York  for  32 

Years    (weekly) 
Do        Quotations  for  Middling 

at  Other  Markets. 
Do        Receipts    Dally    and 

Weekly  at  U.  S.  ports. 
Do       Sales  of  Spot  and  Contr't 

at  N.  Y.  (weekly). 
Do        Shipboard  Not  Cleared 

(weekly) . 
Do        Stocks  at  United  States 

Ports  (weekly) . 
Do        Visible  Supply  In  World 

(weekly) . 
Do        Weather     Reports     by 

Telegraph   (weekly) . 
Do        World's      Supply      and 

Takings  (weekly). 
Dry  Goods  Market  and  Statistics 
(weekly).. 62,  120,  178,  248, 
315,  385,  458,  514,  571,  642, 
720,  794,  863,  924,  993,  1054, 
1613,  1187,  1250,  1312,  1375, 
1434,      1501,      1565.      1624,      1689 

Eggs.     See  "Commercial  Times." 


Pace 

Flour.  See  "Breadstufls"  (weekly) 
Grain.  See' Breadstufls" (weekly). 
Iron.     See  "Commercial  Times" 

(weekly) . 
Jute   Butts,   Bagging,    dec.     Sec 

"Cotton  Report." 
Lard  Market.    See  "Commercial 

Times"  (weekly). 
Lead.    See  "Commercial  Times™ 

(weekly) . 
Meats.   See  "Commercial  Times™ 

(weekly) . 
Merchandise    Stocks    at    N.    Y. 

(monthly) 115,    379.    637. 

988.    1244.    1495 
Metals.  See  "Commercial  Times" 

(weekly) . 
Naval  Stores.    See  "Commercial 

Times"  (weekly). 
Oats     Market     (weekly) .        See 

"Breadstufls." 
Petroleum.        See  "Commercial 

Times"   (weekly). 
Petroleum   Exports   from   U.   S. 

(monthly) 384.  861 

Pork.    See  "Commercial  Times" 

( weekly) . 
Provisions   Exports   from   U.   S. 

(monthly) 384.  861 

Provisions       Market       (weekly). 

See  "Commercial  Times." 
Sugar.   See  "Commercial  Times" 

(weekly) . 
Tin.  See  "Com.  Times"  (weekly) 
Tobacco.  See  "Commercial  Times" 

(weekly) . 
Wheat     Market     i  weekly).        See 

"Breadstufls." 
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Auction  Sales  of  Securities.  See 
"Commercial    and    Miscel- 
laneous News"  (weekly). 

Baltimore      Stock      Exchange 
Prices  (weekly).  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  In  "Edi- 
torial Articles." 

Bank  of  England  Statements 
(weekly).  See  "Monetary 
«nd  Commercial  English 
News."  -*j 

Bank  Notes,  Changes  In  Total  of, 
&c.  (monthly).  See  "Edi- 
torial Articles." 

Bank  and  Quotation  Section  for 
Jan.  8,  Feb.  5,  Men.  5,  April  2, 
May  7,  June  4. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Phlla.  (weekly).  See 
"Commercial  and  Miscellane- 
ous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment, Chicago.  See  "Bankers' 
Gazette'    (weekly) . 

Bank  and  Trust  Company  Stocks, 
Prices  In  N.  Y.  See  "Bankers' 
Gazette"  (weekly). 

Banks  of  England,  France,  &c. 
(weekly) .  See  "Financial  Situ- 
ation" (first  editorial  each 
Tveek) . 

Banks,  National .  See  also  Na- 
tional Banks. 

Bankers'  Gazette.  _40,  91,  152, 
219,  286,  354,  432,  485,  543, 
607,  678,  753,  828,  897,  959, 
1027,  1085,  1151,  1222,  1280, 
1345,  1407, 1470,  1537. 1596,  1659 

Bonds,  Prices  of  All  Classes.   See 
"Bankers'  Gazette"  (weekly) . 
•    See    "Bank    and    Quotation" 
Section  (monthly). 

Bonds.  See  "Titles  U.  S.,  State, 
Municipal  and  Railroad." 

Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Canal  and  Miscellaneous  Stock 
and  Bond  List.  See  "Rail- 
way and  Industrial"  Section 
(quarterly) . 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly). 

City  Bonds,  Prices  of.  See 
Bank  and  Quotation"  Section 
(monthly) . 

Coin  and  Bullion  Prices  In  N.  Y. 
See  "Bankers'  Gazette."  Prices 
In  London,  see  "Monetary 
&  Commercial  English  News." 

Commercial  Epitome.  See  "Com- 
mercial Times." 

Commercial  and  Miscellaneous 
News._36,  88,  149,  215,  283, 
351,  429,  482,   540,   603,  675, 
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750,  825,  894,  955,  1024,  1082, 
1148,   1219,   1277,   1342,   1403, 

1467,  1533,' 1592,  1654 
Consols,  Dally  Prices  of,  In  Lon- 
don. See  "Monetary  and  Com- 
mercial English  News." 
Currency     Holdings     of     U.     S. 
Treasury.  "Editorial  Articles." 

Debt  Statement  of   U.S.     See 
In  "Editorial   Articles." 
Dividends     Declared     (weekly) . 
See  "Commercial  and  Miscel- 
laneous News. 

ElectrlcCo. Stock.  See"Bankand 
Quotatlon"Sectlon  (monthly) 

Electric  Ry.  Section  Feb.  26. 
June  25. 

England,  Bank  of.     See  "Bank." 

English  Correspondence  and  Cable 
Reports  (weekly) .     See  "Mon- 
etary and  Com.  English  News." 

Exchange.  See  "Foreign  Ex- 
change." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  at  N.  Y., 
Value  of  (weekly) .  See  "Com- 
mercial and  Mlscel.  News." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Foreign  Correspondence  on  Mar- 
kets (weekly) .  See  "Monetary 
and  Commercial  English  News. 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers   Gazette." 

Foreign  Exchange.  Sterling  Daily 
Prices  of  (monthly).  See  Bank 
and  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  and  Quotation"  Section 

Gas  Stocks.  See  "Bankers'  Ga- 
zette" (weekly) .  See "Bank 
and  QuotatIon"Sec.  (monthly). 

Gold  Exports  and  Imports  at  N. 
Y.  (weekly).  See  "Commercial 
and  Miscellaneous  News." 

Gold  Exports  and  Imports,  U.  S. 
See  "Editorial  Articles." 

Government  Revenue  and  Ex- 
penditures (monthly).  See 
'"Editorial  Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie  at  N.  Y. 
(weekly) .  See  "Commercial 
and  Miscellaneous  News." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  United 
States  (monthly).  See  "Edi- 
torial Articles." 

Industrial  Stocks,  &c.  Prices  of. 
See  "Bankers  Gazette"  (wkly) 
and  "Bank  and  Quotation" 
Section  (monthly). 
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Insurance  Stocks.  Prices  of.    See 
"Bank    and    Quotation"    Sec- 
tion. 

London   Letter    (weekly).      See 
"Monetary  and  Commercial 
English  News." 

Manufacturing     Stocks.       See 
"Bank    and      Quotation" 
Section  (monthly). 

Merchandise  Imports  and  Ex- 
ports at  New  York  (weekly). 
See  "Commercial  and  Miscel- 
laneous News.' 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly). 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Section 
(monthly) . 

Money  Market  (weekly).  See 
"Bankers'  Gazette." 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  and 
Quotation"  Section  (monthly) .     - 

Monetary  and  Commercial  Eng- 
lish News. .36,  88,  148,  214, 
282,  350,  429,  482,  539,  603, 
673,  748,  823,  894,  955,  1023, 
1082,   1147,   1218,   1277,,  1342, 

1402,    1466,    1533,    1591,    1654 

Money  Market  in  London,  &c. 
(weekly) .  See  "Monetary  and 
Commercial  English  News." 

Money  Stock  In  United  States. 
See  "'Editorial  Articles." 

Municipal  Bonds.  See  "Bank  and 
Quotation"  Section  (monthly) . 
See  "State  &  City"  Section 
May  28. 

National  Banks  Organized.  &c. 
36,  88,  216,  284,  351,  483, 
541,  604,  675,  750,  825,  895, 
956,  1024,  1082,  1148,  1219, 
1278,   1342,   1403,   1467,   1533, 

1593,    1655 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and   "Commercial  and 
Miscellaneous   News." 
New  York  City  Exports  and  Im- 
ports    (weekly) .       See    "  Com- 
mercial    and     Miscellaneous 
News." 
N.  Y.  City  Foreign  Trade.. 21 6, 

675,   750,    1024,    1404 
N.  Y.  Stock  Exch'ge.  See  Stock. 


o 
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utside  Securities.    See  "Bank- 
ers' Gazette"    (weekly). 

hlladelphla    Bank    Statement 
and    Prices    of   Stocks      and 
Bonds  (weekly).     See  "Bank- 
ers' Gazette." 

aiiroad   Earnings.     See  "Edi- 
torial Articles"   (monthly). 
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See     Investment  and  Railroad 
Intelligence"  (weekly) . 

Railroad  Stock  and  Bond  List. 
See  "Railway  and  Industrial" 
Section   (quarterly) . 

Railroad  Stocks  and  Bonds. 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"  Section  (mthly) . 

Railway  Earnings  Section,  Jan. 
22,  Feb.  19,  Mch.  19,  April  23, 
May  21,  June  18. 

Railway  and  Industrial  Section 
for  January  and  April 

Silver  and  Gold  Exports  and  Im- 
ports at  New  York  (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Sliver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly).  See 
''Editorial  Articles." 

State  Bonds.  See  "Bankers  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly) . 

State  and  City  Section  May  28. 

Sterling  Exchange.  See  "Foreign 
Exchange." 

Stock  and  Bond  Market  and 
Prices,  N.  Y.,  Boston,  Phlla., 
Baltimore  and  Chic,  (weekly). 
See  "Bankers'  Gazette." 

Stock  and  Bond  Tables.  See 
"Railway  and  Industrial" 
Section   (quarterly) . 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation'   Section  (monthly). 

Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly). .50,  99,  162,  227. 
296,  364,  442,  493,  551,  615, 
688,  761,  838,  905,  967,  1035. 
1093,    1159,    1232,    1290.    1353 

1415,  1480'  1545,  1606,  103 7 

Stocks  (American) ,  Dally  Prices 
in  London.  See  "Monetary  & 
Commercial  English  News." 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  Section — See  Elec- 
tric Railway  Section. 

Street  Railway  and  Traction 
Earnings  (weekly) .  See  "In- 
vestment &  RR  Intelligence." 

m 

Telegraph  &  Telephone  Strcks, 
&c.  Prices  of.       See    Bank 
&  Quotation"  Section  (mthly). 
Trust     Company     Stocks.     See 
"Bank  and  T  ustCo.  Stocks." 


u 


nlted  States  Securities  Market 
and  Prices  (weekly).  See 
"Bankers'  Gazette."  Prices  In 
London  (weekly) .  See  "Mone- 
tary and  Commercial  English 
News"  (monthly).  See  "Bank 
and  Quotation"  Section. 


RAILROADS  AND  INDUSTRIALS— INVESTMENT  INTELLIGENCE. 


Annual  Reports  are  Indexed  in  Black-faced  Figures. 
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Abbotsford&  Northeastern  RR.1237 
dams  Express  Co 238,  448 

Alabama  Consol.  Coal  &  Iron  Co. 

1241,  1492 

Alabama  Fuel  &  Iron  Co 1679 

Ala.  N.  O.  T.  &  P.  June.  Rys...   558 

Alabama  &  Vicksburg  Ry 1361 

Albany  &  Northern  Ry 501 

Albany  &  Susquehanna  RR 913 

Albemarle  &  Chesap.  Canal  Co..  374 
Alberta  &  Great  Waterways  Ry.   558 

Alberta  Ry.  &  Irrigation  Co 1169 

Albuquerque  (N.  M.)  Gas,  Elec- 
tric Light  &  Power  Co 1492 

Algoma  Central  &  Hudson  Bay 

Ry 1101,  1553 

Allegheny  Steel  Co 628 

Allegheny  Valley  Ry... 558,  848,  976 

Alliance  Oil  Co 111 

Alliance  Realty  Co 700 

Alpha    Portland    Cement    Co., 

Easton,  Pa 628 

Altoona  &  Beech  Creek  RR 1237 

Altus  Roswell  &  El  Paso  Ry 558 

Amalgamated     Asbestos    Corp., 

Ltd.,  Montreal..  169,  374,  504,  851 
Amalgamated  Copper  Co 304, 

628,  693.  700,  1045,  1426,  1550 

Amer.  Agrlc.  Chem.  Co 304,  1556 

American  Beet  Sugar  Co.  .1298,  1360 
Amer.  Brake  Shoe  &  FoundryCo. 

238,  561,  1240,  1492,  1556 

American  Brass  Co 696 

American  Can  Co 371,  504,  629 

American  Cement  Co 169 

American  Chicle  Co 238 

American  Cities  Ry.  &  Light  Co. 

107,  913,  1042,  1612 

American  Coal  Co 561 

American  Cotton  Oil  Co... 374,  1241 
Amer.  District  Telegraph  Co.  of 

New  Jersey 448,  912 

Amer.  District  Telegraph  Co.  of 

New  York 304,  912,  1241 

American  Express  Co.304,  374,  1364 

American  Farm  Products  Co 111 

American  Gas  Co 978,  1046, 

1103,  1422,  1426,  1556,  1615 

American  Glue  Co 1298 

American  Hardware  Corp 1046 

American  Ice  Co 165,  374,  851 

American  Ice  Securities  Co. .851,  974 
American  Iron  &  Steel  Mfg.  Co. 

448,  1556,  1612 
American  Light  &  Traction  Co. 

107,  239,  370,  978 

American  Linseed  Co 851 

American  Locomotive  Co 700 

American  Lumber  Co.,  Cleveland 

&c 700,  1679 
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American  Manufacturing  Co 1615 

American  Milling  Co 700 

Amer.  Multigraph  Co.,  Clevelandl679 
Amer.  Oil  Fields  Co.,  Los  Ang..l492 

American  Piano   Co 304,772 

Amer.  Pipe  &  Construction  Co..  371 
American  Pipe  Manufacturing  Co  169 
American  Pneumatic  Service  Co. 

169,  449,  504,  701 
American  Power  &  Light  Co. 169, 

851,  1556 

Amer.  Radiator  Co 374,  622,  629 

American  Railways 165,  235,  371 

American  Real  Estate  Co 371 

American  Rolling  Mill  Co.,  Mid- 

dletown,  O 701 

Amer.  Round  Bale  Press  Co 304 

American  Seeding  Machine  Co.. 1046 

American  Sewer  Pipe  Co 561,  624 

American  Shipbuilding  Co 1046 

American  Silk  Co.,  New  York. .1426 

American  Slate  Co 1679 

American     Smelters      Securities 

Co 300,  1046 

Amer.  Smelt.  &  Refin.  Co.. .300.  772 

American  Snuff  Co 629,693,  1492 

Am.  Steel  Foundries. 629,  1172,  1492 

American  Strawboard  Co 374 

Amer.  .Sugar  Refining  Co 164, 

169,  701,  769,  1615,  1679 
Amer.    Telephone    &    Telegraph 
Co.. 239,   504,   561,   629,   696, 

768.  772,  781,  916,  1046 

Amer.  Tobacco  Co 374,  693, 

1046,  1241,  1364 
Amer.  Union  Telephone  Co. Ill,  1492 
American  Water  Co.,  Wichita  _.     55 
Amer.  Water-Works   &  Guaran- 
tee Co.,  Pittsburgh 449,  504 

Amer.  Window  Glass  Co__1172,  1427 

American  Woolen  Co 622,  636,  701 

American  Wringer  Co 304 

Amer.  Writing- Paper  Co 504,  625 

Amer.  Zinc,  Lead  &  Smelting  Co. 1241 
Anaconda    Copper    Mining    Co. 
305,    561,    773,    851,    916, 

1046,  1364,  1551 
Anglo-American  Telegraph  Co. .1427 
Ann  Arbor  RR...446,  770,  976,  1101 

Ardmore  (Okla.)  Traction  Co 913 

Argentine  Central  Ry 1237 

Arizona  Commercial  Copper  Co.  1241 

Arizona  Eastern  RR 446 

Arkansas  Okla.  &  Western  RR__  235 
Arkansas  &  Territorial  Oil  &  Gas 

Co.,  Fort  Smith 239 

Armour  &  Co 370,  1679 

Arnold  Print  Works 629 

Aroostook  Valley  RR 107 

Associated  Gas  &  Electric  Co.. .1679 
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Associated  MerchantsICo 694 

Associated  Oil  Co.,  San  Francisco 

504,  701,  916,  1172,  1484 
Astoria     Seaside     &     Tillamook 

(Electric)  Ry 1612 

Atchison  Ry.,  Light  &  PowerCo.1553 
Atchison  Topeka  &  Santa  Fe  Ry. 

302,  848,  913,  1043,  1489,  1612 

Athens  Ga.)  Electric  Ry 1101 

Athens  (Ga.)  Ry.  &  Electric  Co. 

1101,  1423 
Atlanta   Birm.    &   Atlantic  RR. 

165,  235,  1237,  1295,  1489 
Atlanta  &  West  Point  RR..235,  913 

Atlantic  City  Co.,  New  Jersey 111 

Atlantic  City  Gas  Co 111,  916 

Atlantic  City  Gas  &  Water  Co..   Ill 

Atlantic  City  &  Shore  RR 1424 

Atlantic  Coast  Line  Co.  of  Conn.   302 

Atlantic  Coast  Line  RR 166,  1238 

Atlantic  Gulf  &  West  Indies  SS. 

Lines.. .374,  504,  1166,  1241,  1679 
Atlantic  Ice  &  Coal  Corporation.   701 

Atlantic  &  Lake  Superior  Ry 107 

Atlantic  Mutual  Insurance  Co 305 

Atlantic  Quebec  &  Western  Ry. 

107,  1044 

Atlantic  &  Suburban  Ry 1424 

Aurora  Elgin  &  Chicago  RR 302 

Ayer  Mills 701 

Baldwin  Co.  (Pianos,  &c),  Cin.   625 
aldwin     Locomotive     Works, 

1046,  1104,  1556 
Baltimore  County  Water  &  Elec- 
tric Co 916 

Bait.  &  Ohio  RR..107,  166,  501, 
696,     770,     848,     1101,     1238, 

1295,  1361 
Bait.    &   Ohio-Chicago  Terminal 

RR 166,   235,   625,    1101,    1295 

Bangor  &  Aroostook  RR...848,  913 

Bartlett-Florence  RR 976,  1612 

Baton  Rouge  (La.)  Water  Co 449 

Battery  Place  Realty  Co 629 

Bear  Valley  Irrigation  Co.,  Red- 
lands,  Cal 111 

Bear  Valley  Mutual  Water  Co., 

Redlands 111 

Beaumont  &  Great  North.  RR..  235 
Beaumont  Sour  Lake  &  Western 

Ry 976,    1424 

Beaver  Dam  Coal  Co 374 

Bell  Telephone  Co.  of  Canada...  561 
Bell  Telephone  Co.  of  Missouri. .  561 
Bell  Telephone  Co.  of  Pa.  .501,  1679 

Belief onte  Central  RR 848 

Belt  Line  Ry.  of  Montgomery. .   107 
Belton  &  Temple  (Tex.)  Traction 
Co 501,   913,    1295 
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BemisSBros.  Bag  Co.,  St.  Louis.  374 
Benton  (Geo. P.)  Co.  of  Chic, &c. 1172 
Bergner   &   Engel   Brewing  Co., 

Philadelphia 701 

Berkshire  Street  Ry_1295,  1553,  1612 

Bethlehem  Steel  Corp 974,  1427 

Big  Lost  River  Irrig.  Co.,  Idaho.   701 

Bingham  &  Garfield  Ry 1674 

Binghamton  (N.  Y.)  Ry 770 

Birmingham    (Ala.)    Ry.,    Light 

&  Power  Co 53 

Birmingham  (Ala.)  Terminal  Co.  848 

Bituminous  Coal  Cos 916,   1679 

Bleecker  Street  &  Fulton  Ferry 

Ry.,  N.   Y 913 

Bloomington    Pontiac    &    Joliet 

Electric   Ry 235 

Bolivia   Railway 107 

Booth  Fisheries  Co. ..106,  701,  1492 

Borax  Consolidated 851 

Borden's  Condensed  Milk  Co  — 1241 
Boston  &  Albany  RR...1169,  1612 
Boston  Cape  Cod   &  New  York 

Canal  Co 1364 

Boston  Consol.   Copper   &   Gold 

Mining  Co.,  Ltd 701 

Boston  Elevated  Ry..l05,  235,  1554 

Boston  Fish  Terminal,  Inc 1172 

Boston  &  Lowell  RR...108,  625,  696 
Boston  &  Maine  RR..235,  446, 

501,  625 
Boston    Railroad    Holding    Co., 

371,  446,  501,  770,  1612 
Boston  Suburban  Electric  Cos..  53 
Boston  &  Worcester  Elec.  Cos.  .1674 
Boston  &  Worcester  St.  Ry.625,  770 

Bridgeport  Brass  Co 701 

Brill  (J.  G.)  Co.,  Phila 449,  501 

Brinson  Ry 1554,  1674 

Bristol  (Va.-Tenn.)  Gas  &  Elec- 
tric Co 976.  1295 

Bristol   Manufacturing   Corpora- 
tion, New  Bedford,  Mass 1046 

British  Columbia  Electric  Ry...  625 
British  Columbia  Packers'  Assn., 

239,  305,  449 
Bronx  Gas  &  Electric  Co. . .701,  1679 
Brooklyn  Borough  Gas  Co. .629,  773 
Brooklyn  City  RR. 558,  625,  770,  1044 

Brooklyn  Development  Co 773 

Brooklyn  Heights  RR 108 

Brooklyn  Rapid  Transit  Co.  166, 
302,   502,   558,   625,   696,   770, 

976,  1044,  1238,  1295 
Brooklyn  Union  Elevated  RR..1295 
Brooklyn  Union  Gas  Co... 916, 1365 
Brunswick  Terminal   &  Ry.  Se- 
curities Co 53 

Buckeye  Steel  Casting  Co 374 

Buffalo  &  Lackawanna  Trac.  Co.  235 
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HulTalo  ROCh.  &  PlttS.  W.V--371,  558 
HutTalo  &  Susquehanna  Iron  Co., 

374,  449,  1365 

Buffalo  &  Susquehanna  Ry.37i. 

I  18,  MM,  1044,  1238,  1361.  1489 
Hull's  Head  oil  WkS.,  San  Fran.  773 
Burlington     County     Ry.,     Mt. 

Hollv.  N.  J 236,  1361,  1612 

Burroughs  Adding  Machine  Co..   773 

Hurt  (F.  N.)  Co.,  Toronto 701 

Bush    Terminal   Co.. 629,    1167, 

1427,  1615 

Butler  Bros. ,  Chicago 239,  1046 

Butte  Coalition  Mining  Co 1552 

Butte  Electric  &  Power  Co 561 

Butterick   Co 847 

California-Arizona  Pipe  LineCo.1492 
alifornia  Oil  Record 1492 

California  Petroleum   Refineries. 

Ill,  1298 
Calif.  Western  RR.  &  Nav.  Co..   625 

California  Wine  Assn 701,  1612 

Calumet  &  Arizona  Mining  Co. .  978 
Calumet  &  Hecla  Min.  Co__978,  1492 
Oalumet   &  South  Chicago  Ry., 

53,  1044,  1483 
Cambria  Steel  Co.,  Phlla_..239, 

769,  773,  1365 
Camden   &  Trenton  Ry 446, 

770,  913,  1238 
Camden  &  Trenton  Traction  Co.  1361 

Canada  Atlantic  Ry 1169 

Canada  Bolt  &  Nut  Co.,  Ltd 1679 

Canada  Cement  Co.. 916.  1168.  1172 
Canada  Iron  Corp.,   Ltd 239, 

773,  916,  1427 
Canadian   Car    &    Foundry   Co., 

Ltd 170,   374,    504 

Canadian  Cereal   &  Milling  Co., 

Ltd 1172.  1241 

Canadian  Collieries,  Ltd 1427 

Canadian  Colored  Cotton  Mills  Co.  1 24 1 
Canadian  Cons.  Rubber  Co. 629,  1294 
Canadian   General    Electric  Co., 

916,  1365.  1611 
~  Canadian  Northern  Rv.108,  236, 
625,  696,  770,  976,  1295,  1424, 

1489,  1674 
Canadian  Northern  Ontario  Ry.  770 
Canadian  Pacific  Ry_  1044.  1169, 

1295,  1361.  1674 
Canadian  Steel  Corp.,  Ltd .1556,  1679 
Canadian  Western  Lumber  Co., 

Ltd 1427 

Canadian  Westlnghouse  Co 916 

Capital     Gas     &     Electric     Co., 

Frankfort,  Ky 851 

Capital  Traction  Co.,   Washing- 
ton, D.  C 166,  621 

Carbon  Transit  Co 1674 

Carbondale  (Pa.)   Ry 1044 

Carborundum  Co.,  NlagaraFalls, 

N.  Y 1493 

Carlton  Cons.  Lumber  Co.,  Ore..  Ill 
Carolina  Cllnchneld  &  Ohio  Ry. .  558 
Carolina    Power    &    Light    Co., 

Raleigh,  N.  C 1361 

Carriage  Factories,  Ltd 978 

Casein  Co.  of  America 1298,  1489 

Castle  Valley  Coal  Co..  Salt  Lake 

City 112 

Catawba  Power  Co 773 

Cedar  Rapids  (la.)  Gas  Light  Co.  1679 
Central  Counties  Ry.,  Ontario. .1169 
Central  District  &  Printing  Tele- 

gragh  Co.,  Pittsburgh 112 

Central  Foundry  Co.,  New  York 

504,  561,  629,  773,  979 

Central  Indiana  Lighting  Co 979 

Central  Iron  &  Coal  Co ..   629 

Central  Leather  Co.  ..558,  561,  1173 

Central  Maine  Power  Co 851 

Central  Mexico  Light  &  Pow.  Co. 

239    449    701 
Central  New  England  Rv.-1238,' 

1295,  1362,  1489 
Central  RR.  of  New  Jersey.  .236, 

502,  697,  976,  1296,  1612,  1675 

Central  Ry.  .Syndicate 1296,  1424 

Central  &  South  American  Tele- 
graph  Co 851,912 

Central  Union  Teleph.  Co.. 851.  1173 
Chambersburg      Greencastle      & 

Waynesboro  Street  Ry.  (Pa.).   236 
Charleston   (S.  C.)   Consol.   Ry., 

Gas  &  Electric  Co 1101,  1169 

Charleston  (S.  C.)  Consol.  Ry.  & 

Lighting  Co 1101 

Chattanooga  Southern  RR..771,  848 
Chattanooga  &  Tennessee  River 

Power  Co 1365,  1427 

Chesapeake    &    Delaware    Canal 

Co 1556 

Chesapeake  &  Ohio  Rv_502,  771, 

848,  913,  1170,   1362 

Chesapeake  Steamship  Co 1365 

Chicago  &  Alton  RR..372,  697, 

771,  1296,  1424,  1613 
Chic.  Blue  Isl.  &  Joliet  Elec.  Ry  1613 
Chicago    Burlington    &    Qulncy 

RR 302,372,  1675 

Chicago  Cincinnati   &   Louisville 

RR 1044,  1362,  1424,  1675 

Chicago  City  &  Connecting  Rys. 

53,  108,  558,  625,  848,  1675 
Chic.  City  Ry.53,  372,  625,  767,  771 
Chicago  Consol.  Traction  Co   166, 

302,  446,  1362,  1424,  1613,  1675 
Chicago  &  Eastern  Illinois  RR  .  559 
Chicago  Great  Western  RR   .53, 
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Chicago  Railways. 302,  446,  559, 

1099,   1362.   1424.  1489 
Chicago  Railway  Equipment  Co  1168 
Chicago  Rock    Island    &    Pacific 
Ry..l08,    166,   236,   302,   502, 
626,  771,  848,  913,  1170, 

1362,  1421,  1675 

Chicago  Southern  Ry 1490 

Chicago  &  Southern  Traction  Co. 

302,  626 

Chicago  Subway  Co .771,  848 

Chicago  Telephone  Co l  19,  701 

Chicago  Term.  Transfer  RR.108,  166 

Chicago  Union  Traction  Co 559 

Chic.  &  West.  Indiana  RR.447,  1296 


Chlcopee  (Mass.)  Gas  Light  Co. .1241 
Childs'  (Restaurant)  Co..  N.  V. 

375,  505,  916,  1615 
Chippewa  Valley  Ry.,   Light   & 

Power  Co 697 

CIn.  BlufTton  &  Chicago  RR 697 

Cln.  Hamilton  &  Dayton  Ry.54 

236,  626,  771,  1044,  1101.  1554 
Cincinnati  Milling  Machine  Co .  _     629 

Cincinnati  Northern  RR 372,  097 

Cincinnati  Union  Depot  &  Term- 
inal Co 1362 

Citizens'  Gas  Co.,  Tcrre  Haute.  .1365 
Citizens'     Gas    &    Electric    Co., 

Waterloo,  Iowa. 305 

Citizens'  Gas  &  Fuel  Co.,  Terre 

Haute    1679 

Citizens'    Light    &   Transit   Co., 

Pine  Bluff,  Ark 976 

Citizens'  Teleph.  Co.  of  Houston.  12  11 
Citizens'  Water  &  Light  Co., Shel- 
by ville.  Ind 239,  1556 

City  &  Elm  Grove  RR 1 6 1 3 

Claflln  (H.  fi.)  Co 165,  561 

Clev.    &    Chagrin    Falls   Electric 

RR 447.       771 

Cleveland,  Cine.  Chic.  &  St.  Louis 
Ry.,  108,  372,  447,  626,  691, 
712,   1238,  1296,  1424,   1554,   1613 
Cleveland   Electric  111.   Co.,  112. 

305,   375,    505 
Cleveland    (Electric)     Ry.,    167, 

302,  502,  626,  771,  1044,  1675 
Clev.  Painesvllle  &  East.  RR..  (21 
Clev.  &  Sandusky  Brewing  Co  .  561 
Clev.  Southwestern  &Colum.  Ry.  913 

Cleveland   SS.   Co 851,    1493 

Cleveland  (O.)  Worsted  Mills  Co. 

1 127,     1493 

Coal  &  Coke  Ry 1613 

Coallngo  Water   &   Electric  Co., 

Fresno,    Cal 1556 

Cockerlll    Zinc   Co.,    Pittsburgh, 

Kan     449,     1241 

Colorado  Fuel  &  Iron  Co 1104 

Colorado  Midland  Ry 447 

Colorado  Ry.  Light  &  Power  Co  , 

Trinidad,  Colo 167 

Colorado  Southern  Irrigation  Co   1104 

Colorado  &  Southern  RR 372 

Col.  So.  N.  O.  &  Pac.  RR 848 

Colorado  (Bell)  Telephone  Co.  ..1298 

Colts  Arms  Co 1616 

Columbia  Gas  &  Elec.  Co.,  239,  845 

Columbia  Motor  Car  Co..      1173 

Col.  Delaware  &  Marlon  Rv 372 

Col.  (O.)  Gas  &  Fuel  Co..  1486.  1680 
Columbus  &  Hocking  Coal  &  Iron 

Co 305,    1365,    1556.    1680 

Col.  (O.)  Ry.  &   Light  Co.,  303, 

502.  559,  1238 
Commonwealth  Edison  Co.,  Chic.  561 
Commonwealth  Power  &  Electric 

Co.,  Georgetown,  Colo 629 

Commonwealth    Power    Ry.     & 
Light  Co.. 108,  447,  626,  916,  976 

Comstock  Tunnel  Co 916 

Concord  &  Montreal  RR 54 

Coney  Island   &  Brooklyn  RR., 

697,      771 
Connecticut    Valley    Street  Ry., 

Northampton,   Mass 1554 

Conrad  Land  &  Water  Co.,  Mont.   170 

Consol.  Car  Heating  Co 1680 

Consol.  Coal  Co.  of  Saginaw,  Mich  375 
Consol.   Cotton   Duck   Co.,   702, 

845,  916.  1556 
Consol.  Gas  Co.,  New  York,  301, 

702,    773,   851,    916.    1104 
Consol.  Gas  Electric  Light  &  Pow. 
Co.,  Baltimore,  375,  979.  1046 

1173,     1493,      1557 

Consol.  Ice  Co.,  Pittsburgh 702 

Consol.  Indiana  Coal  Co 505 

Consol.  Lighting  Co.  of  Vt 1173 

Consol.  Milk  Exchange 629 

Consol.  Ry.  &  Pow.  Co.    Favette- 

Ville,  N.  C 848,  1170,  1613 

Consol.  Rubber  Tire  Co 916 

Consol.  Telephone  Cos.  of  Pa.  .1493 
Consolidation  Coal  Co  ,  Md  773, 

846,   1298 
Consumers'    Gas    Co.,    Toronto, 

112.  773,  1046,  1487 
Consumers'  Gas  &  Fuel  Co.,  At- 
lantic City  112, 916 

Consumers'    Gas   Trust   Co.,    In- 
dianapolis       .     629 

Consumers'  Pow.  Co., Chic. ,1298, 1680 

Continental  Can  Co 505 

Continental  (Fire)  Insurance  Co., 

N.   Y 629 

Continental   Telephone    &    Tele- 
graph Co 1427,  1493,  1557 

Copper  Range  Consol.  Co 1241 

Copper  River  &  N.  W.  RR 1490' 

Corn  Products  Refining  Co.,  845, 

851,    1173.   1294 
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Dallas  Cleburne  &  Southvv.  Ry.   502 
anbury  &  Bethel  Gas  &  Elec- 
tric Light  Co 375 

Dartmouth  &  Westport  St.  Ry..l296 

Dayton  Breweries  Co 375,  1046 

Dayton  (O.)  Gas  Co 702 

Dayton  (O.)  Gas  Lt.  &  Coke  Co.   702 

Dayton  (Tex.)  Lumber  Co 505 

Deere  &  Co.,  Mollne,  111 375 

Delaware  &  Hudson  Co 54, 

167,  911,  1044,  1296.  1424 

Delaware   &  Eastern  Ry 447, 

559,  626,  697 
Delaware  Lackawanna  &  West- 
ern Coal  Co 55,   561 

Delaware  Lackawanna   &  West- 
ern  RR 54,   557.   559,   697 

Delaware    RR..167,    447,    502, 

559,   913.    1554 
Delaware   River   Iron   Siilpbldg. 
&  EnglneWks. .Chester. Pa. 629,  851 

De  Long  Hook  &  Eye  Co 917 

Denver  City  Tramway 109 

Denver  Gas  &  Electric  Co..  11 2, 

449,  702 
Denver  Gas  &  Electric  Lt.  Co. ..112 
Denver   &   Inter-Mountain   Ry., 

697,    1675 
Denver  Laramie  &  North w.  RR.1238 

Denver  &  Northwestern  Ry 167 

Denver  Northwestern   &   Pacific 

Ry 502,    697 

Denver  Reservoir  Irrigation  Co 
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Florida  Central  RR 1 170 

Florida  East  Coast  Ry 1362 

Florida  Ry 447,  1362 

Ford  Collieries  Co 773 

Ft.  Dodge  Des  Moines  <8c  So.  RR.1554 
Ft.  Smith  Light  &  Traction  Co., 

236,  303,  372,     91  I 
Ft.  Wayne  &  Springfield  (Elec.) 

Ry 1101 

Ft.    Wayne    &    Wabash    Valley 

Traction  Co 627 

Ft.  Worth  &  Denver  Term.  Ry..   372 

Ft.  Worth  Stock  Yards  Co 449 

Forty-Second  St.  Manhattanville 

&   St.   Nicholas   Av.   Ry.,   54, 

372,    771,    1170,    1425,    1613,    1675 
Fountain   Valley  Land   &   Irrig. 

Co.,  Colorado  Springs 305 

Frederick  (Md.)  RR 1296 

French  Bros.- Bauer  Co.,  Cinn 1298 

Frisbie     &     Stansfield     Knitting 

Co.,  Utica.  N.  Y 1104 

Frontier  Telephone  Co.,  Buffalo.    112 
Fulton  St.  RR.,  New  York 1675 

Galveston  HarrisburgJA  San  An- 
tonio Ry ..372,914,  1554 


Galveston-Houston     Elec.     Co. 

372,  559,  1613 

Galveston-Houston  Elec.  Ry 697 

Galveston  Wharf  Co 1488 

Garden  City  Drainage  Co.,  La 449 

Garland  Corp.  (Pittsburgh) 696 

1427.   1557   Gary  &  Interurban  Ry__ 1675 

Denver  &  Rio  Grande  RR..626,  848  !  Geary  St.   Park   &   Ocean  RR., 

Denver  Tramway  Power  Co 1044  !      San  Francisco 54,  1170 

Denver  Union  Water  Co. .1298,  General  Asphalt  Co.,  449,  1298,  1423 

1493,   1616    General  Chemical  Co.,  306,  369. 
Deschutes    Irrigation    &    Power  505,     702 

Co 112,   449.   917    General  Electric  Co.,  1167,  1178,  1298 

Des  Moines  &  Fort  Dodge  RR..1675  ,  General  Motors  Co.,  N.  Y 852 

Detroit    Edison    Co_.375,    449,  General  Railway  Signal  Co. 1489,  1616 

562,  773,   1616  !  Geneva  Corning  &  South.  RR...   167 


Detroit   Mackinac    &   Marquette 


1489 


1101 


Georges  Creek  Coal  &  Iron  Co. 

Baltimore 112,  630,  1298 

Georgia  &  Florida  R  y 842 

1554  !  Georgia  Power  Co 1242 

Georgia  RR.  &  Banking  Co.  559,  1362 
Georgia  Ry.  &  Electric  Co.,  236,    502 

Georgia  Sou.  &  Fla.  Ry 848 

vwest.  &  Gulf  RR._    109 

Gila  Valley  Globe  &  Nor.  Ry 447 

Gilbert  Transportation  Co 1557 

Gilchrist  Transport.  Co 306.    449 

Glenwood  Springs  (Col.)  Light  & 

Water  Co 240 

GofI  (D.)  &  Sons,  Pawtucket.R.I.  852 

Goldneld  Consol.  Mines  Co 1680 

Goshen  Coal  Co.,  Cleveland 375 

1490  i  Gottlieb-Bauernschmidt-Strauss 

Brewing  Co.,  Baltimore 1173 

1242   Granby  Consol.  Mining,  Smelting 

&  Power  Co.,  Ltd 112,    852 

1673    Grand   Rapids    &   Indiana   Ry., 

Dominion  Natural  Gas  Co 44  9  1044,  1166 

Dominion  Power  &  Transmis.  Co.  626  |  Grand   Rapids-Muskegon   Power 

Dominion    Steel    &    Coal    Corp.,  Co 112 

1104,   1557,   1680   Grand     Trunk     Pacific     Branch 

Dominion  Textile  Co 1493.  1553        Lines  Co 1044 

Draper  Co.,  Boston 979   Grand  Trunk  Pac.  Devel.  Co 306 

Dreamland  Corp.,  Coney  Island   1298    Grand  Trunk  Ry.,  167,  447,  502, 
Duluth  Mlssabe  &  Nor.  Ry.236.  1362                 559,  627,  771,  1044,  1165,  1170 
Duluth    Superior    Traction    Co.,  I  Grand  Trunk  Pacific  Ry 303,1044 


RR.  Land  Grant 914 

Detroit  Toledo  &  Ironton  Ry., 
167,     447,     559,     626,     1490, 

Detroit  United  Ry___372,  445, 
976, 

Diamond   Match    Co.. 239,    375, 

449,  501,  1237,   1242  I  Georgia  Southwest.  &  Gulf  RR. 

Dlerks  Lumber  &  Coal  Co.,  Kan- 
sas City 851 

Dilworth  Coal  Co,  Pittsburgh    _.   979 

Distillers'  Sec.  Corp.. .305,  375,  449 

Doe  River  Electric  Lt.  &  Pow.  Col298 

Doherty  Securities  Co '..   375 

Domestic  Sewing  Machine  Co 1680 

Dominion  Atlantic  Ry 1238, 

1362.  1424. 

Dominion  Coal  Co.. 55,  702, 
979,      1042,      1044,      1104, 

Dominion  Iron  &  Steel  Co..  55, 
702,   1044,   1104,    1173,    1616, 


27,   848.    1296 
Duluth  Winnipeg  &  Pacific  Ry., 

1424,    1490 
Dunkirk  Allegheny  Valley  &  Pitts 

burgh  RR 848, 

Dunlop  Connellsvllle  Coke  Co_. 

duPont  de  Nemours  Powder  Co. 

499.  507.  1173,  1365. 

duPont  International  Powd.  Co 


East    Liverpool    (O.)    Traction 
&  Light  Co 1490 

East    Ohio    Gas    Co. .240,    375 
629,   852, 
East  St.  Louis  &  Suburban  Co 


Grand  Trunk  Pacific  Terminal  & 

Development  Co 306 

Grand  Trunk  Western  Ry 1239 

Gray's  Harbor  Ry.  &  Lt. Co. ,914, 1490 
1490   Great  Lakes  Towing  Co.,  1104,  1680 
1616    Great  Northern  Iron  Ore  Proper- 
ties  562,   630,  846,   917 

Great   Northern   Ry 303,   559 

697.  771,  842.  1613 
Great    South    Bay    Water    Co., 

Islip,  &c 1173 

Great  Western  Cereal  Co.,  1493, 

1557,  1673 

1173  i  Greeley  Square  Realty  Co.,  N.  Y.1616 

54  i  Green  Bay  &  Western  RR 303 


1616 
449 


Eastern  Kentucky  Ry 1362  I  Greene  Consol.  Copper  Co 161C 

Eastern  Michigan  Edison  Co 1616  I  Groveton  Lupkln  &Northern  Ry.  109 


Eastern  Ohio  Traction  Co.,  Cleve- 
land  167,   447,    1238,    1613 

Eastern  Steel  Co,  Pottsvllle,  Pa.  170 
Eastman  Kodak  Co.. 852,  975,  979 
Easton    &    Washington    (N.   J.) 


Guanajuato    P.  &  El.  Co.,  Colo. 
Springs. 240,  449,  702,   1104.  1169 

Guayaquil  &  Quito  Ry 1170 

Guggenheim  Exploration  Co 369 

Gulf  Coast  &  Prov.  City  Ry 1363 


Traction  Co 1170  I  Gulf  Line  Ry 50 

Eau  Claire  (Wis.)  Gas  Light  Co.  449  j  Gulf  &  Northwestern  Ry ..1613 

Economy    Light    &    Power   Co.,  Gulf  &  Ship  Island  RR 447 

Joliet,  111 979,  1616  ,  Gulf  Texas  &  Western  Ry 109 

Edison  Electric  111.  Co.  of  Bos-  Gunther's   (U.   G.)    Sons,    N.   Y. 

ton 55,  112,  1046,  1298,  16801       (Furriers) 773 

Edison  Phonograph  Co 375  1 

Electric  Bond  &  Share  Co. .170.  852  ;  Ifackensack    Water   Co.,    Wee- 
Electric  Properties  Co 1365   I*     hawken,  N.J 1242 

Electric  Storage  Battery  Co 769   Harllngen  (Texas)  Land  &  Water 

Electric  Vehicle  Co 702  1      Co ...1298,   1427 

Electrical  Development  Co 917  '  Hamilton  Mfg.  Co.,  Lowell 1365 

Elizabeth  River  RR.  of  Virginia   1044  [  Hamilton  (Ont.)  Steel  &  Iron  Co.   449 

Elizabeth   &  Trenton  RR 1362    Harbison-Walker  Refractories  Co.  505 

Elizabethtown     Terminal     Ry.,          I  Hardwlck  &  Magee  Co.,  Phila.  __   630 
236,  1044,  1362    Harrison  Bros.  &  Co.  (Inc.) 1046 


El  Paso  (Tex.)  Electric  Co. .109,  502 
El  Paso  (Tex.)  Gas  &  Elec. Co. .  852 

El  Paso  (Tex.)  Water  Co 1298 

Empire     District     Electric     Co., 
Kansas,   Mo 112 


Hartford  Carpet  Corp 56  2 

Hartford  City  (Conn.)  Gas  Lt.  Co.  449 
Hartford  Electric  Light  Co. 1298, 1616 

Hartford  Gas  Securities  Co 449 

Hartford  &  Springfield  St.  Rv. . .  1 239 


Empire  Steel  &  Iron  Co 917  [Hartford  &  Worcester  St.  Ry._.1296 


626,  1044,  1554 
Chicago  Indiana  &  Southern  RR.  692 

Chic.   Indianap.    &  Loulsv.   Ry.  j  Costilla    Estates   DevVcb   . 

_,     T„       ._     r  697.  1613    Courtney  Co.,  Charleston  W.Va.    505 

Chic.  Joliet  &  St.  Louis  Elec. Ry.   236    Cramp    (Wm.)    &   Sons,   Ship   & 
Chicago  Junction  Rys.  &  Union  Engine   Building  Co   .     916,    1616 

Stock  Yards  Co 55,  444,  1615]  Crex  Carpet  Co 449,  695.  1241 

Cnic.  Lake  Shore  &  Eastern  Ry.  Crow's  Nest  Pass  Coal  Co.,  L»d   1168 

108,  1170     ' 


Enid  (Okla.)  Electric  &  Gas  Co. 1616 
Enid  Ochiltree  &  Western  RR..   447 

Erie    RR 303,    1362,    1425,    1613 

Esmond  (R.  I.)  Mills 505 

Estates  of  Long  Beach,  N.  Y   ..1680 

Evansvllle  Railways 1362 

Everett  (Wash.)   Gas  Co 1212 

Everett  &  Tacoma  Ry 1 1  o  1 


Chicago  Lumber  &  Coal  Co.. 974,  979 
Chicago  Memphis  &  Gulf  RR    ..   302 
Chicago  &  Milwaukee  Elec.  RR     372 
Chicago  Milwaukee    &    St.    Paul 
Ry..l08,771,848,  1170,  1238, 

1296,  1424, 1489,  1554,  1675 
Chic.  &  Mllw.  Transportation  Co.  561 
Chicago  North  Shore  Street  Ry. 

166,  302,  1362 
Chicago    &   North   Western    Ry. 

166,  372,  559,  697,  1489 
Chicago  Peoria  &  St.  Louis  Ry. 

53,  104.  1675 
<Chlcago  Pneumatic  Tool  Co  500. 

561,  1104.  1211 


Crucible    Steel    Co.    of    America 

55,  773,  1616,  1680 

Crystal  City  &  Uvalde  RR 4  17 

Crystal  Park  Co.,  Colo.  Spgs 305 

Crystal  Springs   (Mass.)    Bleach- 
ing &  Dyeing  Co 1557 

Cuba     RR 167.      1675 

Cuban-American  Sugar  Co..   916 

1046,    1680 
Cudahy    Packing    Co.,    Chli 

305.. '175 
Cumberland   I  Hell)  Telephone  & 

Telegraph   Co 3  75.   501 

Curtis   Publishing  Co II!) 

Cuyahoga  Telephone  Co.,  Cleve- 
land  112.  505.    110  1 


Harwood  Electric  Co 1616 

Haselton  (Pa.)  Steel  Tube  Co. ..   376 
Havana  Electric  Ry.1044,  1490.  1610 

Havana  Tobacco  Co 630,  693 

Hawaiian  Commercial  Sugar  Co    1 10  I 

Hegeman  &  Co 630 

Helena     (Mont.)     Water-Works 

Co 240.    1365.    1557 

Helvetia  Copper  Co..  Boston    ...    702 

Fairbanks  (N.K.)  Co. .Chicago.  375    Hemming  Mfg.  Co..  Garfield. N.J.  376 
alrmount  &  Clarksburg  Trac.  Henderson  (Ky.)   fraction  Co 1363 

Co .109,    1044,    1238    Hllo  RR.,  Honolulu    ..       1425,  1613 

Fall  River  (Mass.)  El.  Lt.  Co 1493  I  Hocking  Valley  Ry.697,  771.  8  10. 

Fassett    (Quebec)    Lumber   Co..  976,   1101,   1239,  1296,   1363.   1613 

Ltd 1173   Holmesburg  Tacony  &  Frankford 

Fayette  County   (Pa.)    Gas  Co..  Elect.  Rv.,  I'hlla. .  .109,  976,  1490 

1173,  1298,  1493  '■  Homcstake   Mining  Co 630.   852 

Federal  Light  &  Trac.  Co.,  N.  Y.  1490   Home   Telephone   Co.   of    Puget 

Federal  Mining  &  Smelting  Co. .  1365        Sound 1174.  1680 

Federal  Sugar  Refining  Co 1298  i  Home    Telephone    &    Telegraph 


Federal     (Independent)     Teleph. 

&  Teleg.  Co.,  Buffalo 107 

Firestone    Tire    &    Rubber   Co., 

Akron .1493 

First  Nat.  Copper  Co.. 979 

Fisk      Rubber     Co.,     Chlcopee, 

Mass 505,     562 

Fitchburg  RR    .    109,     167 


Co.,  Los  Angeles 1427 

Home    Telephone    &    Telegraph 

Co.  of  Portland.  Ore 1174 

Honduras  \'al.  Rl{.  109.  559.  849 
Honolulu  Rap.  Tran.  &  Land  Co.   976 

Hood  Rubber  Co 240 

Hoster-Columbus      Associated 

Breweries,  Columbus.  Ohio 306 


INDEX. 


[Vol.  lxxxx. 


Page . 

Hotel  La  Salle,  Chicago 630 

Hotel  Sherman,  Chicago 1174 

Houston  (Tex.)  Ltg.  &  Pow.  Co.  112 
Houston    &    Texas   Central    RR 

54,  914.  1303 

Hudson  Companies 234,  236, 

447,  502.  627,  1614 
Hudson   County    (N.   J.)    Water 

Co 170,     449,     979.     1242 

Hudson  &  Manhattan  RR_.H0. 

502,  1041,    1044,   1296,   1425,   1614 

Hudson  Navigation  Co 376 

Hudson  Rlv.  Elect.  Pow.  Co. 505,  630 
Huntingdon  &  Broad  Top  Mtn. 

RR.   &  Coal  Co 372,  447,   911 

Huron  Steel  &  Iron  Co 306.  1242 

Illinois  Brick  Co.. 55,  446,  449, 
852   ,917,  979.  1242 

Illinois  Central  RR 1554 

Illinois  Lakes  Light  &  Power  Co.. 

Chicago 376 

Illinois    Light    &    Traction    Co., 

Streator,  111 1614 

Illinois  Southern  Ry_.167,  697,    1239 

Illinois  Traction   Co 303,  559 

Illinois  Tunnel  Co 559,   771,   849 

Illinois  Valley  Gas  &  Electric  Co. 1617 
Imperial  Electric  Light  Heat  & 

Power  Co.,  St.  Louis 852 

Imperial  Paper  Mills  of  Canada,.  1681 
Imperial  Window  Glass  Co.,  Pitts.  979 
Incandescent  Light  &  Stove  Co. 

(Cinn.) 852 

Improved  Property  Holding  Co., 

N.  Y. 1365 

Independent     Telephone     Co., 

Omaha 630,   979,   1242 

Indian  Refining  Co..  Clnn_.376,  450 
Indiana  &  Michigan  Electric  Co., 

Elkhart,  &c 170 

Indiana  Union  Traction  Co 627 

Indianapolis  &  Clnn.  Tract.  Co. -1170 
Indianapolis     Crawfordsvllle     & 

Western  Traction  Co 372 

Indianapolis  Traction  &  Terminal 

Co 1101,  1239 

Indianapolis  Water  Co 1557 

Ingersoll-Rand  Co 912,  917 

Inland  Steel  Co 505 

Interborough-Metropol.  Co_234,  1491 
Interborough  Rapid  Transit  Co. 

499,  849,  976,   1170 
Inter-Continental    Rubber    Co., 

170,  376,  562,  1428 

Inter-Mountain  Ry 697 

Internat.  Agric.  Corp..  N.Y.630,  1557 
International  &  Great  Northern 

RR 1170,    1296,    1425 

International  Harvester  Co.  112, 

170,  306,  376,  450,  562 

1099,  1105,  1242 

International  Nickel  Co..  1493,  1553 

Internat.  Paper  Co. 1428,  1493,  1557 

International  Salt  Co 852,  1100 

Internat.  Silver  Co 505,  623,  1428 

Internat.    Smelting    &    Refining 

Co 450,  1552 

Internat.    Smokeless   Powder    & 

Chemical  Co 450 

International  Steam  Pump  Co., 

306,  376,  1293,  1298,  1674 

Internat.  Text  Book  Co 979 

Internat.  Traction  Co 1675 

Inter-Ocean   Telephone    &   Tele- 
graph Co.,  Buffalo 112 

Inter-State  Commerce  Comm'n_1676 
Inter-State     Independent     Tele- 
phone &  Telegraph  Co.  of  111.  .1493 
Inter-State   Rys.,    Philadelphia, 

372.  771,  977,  1170,  1239 
Investment  &  Railroad  Intelli- 
gence__51,  102,  163,  230,  297, 
365,  443,  496,  554,  618,  689, 
764,  839,  908,  970,  1038,  1096, 
1162,   1233,   1291,   1356,   1418, 

1481,  1548,  1607.  1670 

Iowa  (Bell)  Telephone  Co 1105 

Iron  &  Steel  Products  Co.,  Phila.1681 
Iroquois  Iron  Co.,  Chicago. .55,  112 

Jackson  (G.  W.),  Inc.,  Chicago.  240 
acksonville  (Fla.)  Gas  Co 450 

Jamestown    Franklin     &    Clear- 
field Ry 167,   697,   1554 

Jamison  Coal  &  Coke  Co.,  Pitts- 
burgh  113,  376 

Janesville  (Wis.)  Street  Ry.697,  977 
Jefferson &Clearfield  Coal&I.Co.  1242 
Jeffersonville  (Ind.)  Water,  Light 

&  Power  Co 1681 

Jeffersonville  (Ind.)  Water  Wks. 

Co 306 

Jersey  City  Water  Supply  Co630,  1298 

Johnstown  Passenger  Ry 502,  849 

Johnstown  (Pa.)  Trac.  Co.. 698,  849 
Jones  &  Laughlin  Steel  Co. 505,  1365 
Joplin    &    Pittsburgh    (Electric) 

Ry 914,    1170 

Joplin  Union  Depot  Co 502,  627 

Juanita  Water   &  Water  Power 
Co.,  Huntingdon,  Pa 306,  505 

Kanawha  &  Michigan  Ry..54, 
697,  849,  977,  1425 
Kansas  City  Belt  Ry 627 

Kansas  City  Ft.  Scott  &  Mem.RyllOl 
Kansas  City  Home  Tel.  Co_702,  980 
Kansas    City    Mexico    &    Orient 

Ry--105,  110,  236,  627,  849,  1170 
Kansas  City  Ry.  &  Lt.  Co. 1044,  1363 

Kansas  City  Southern  Ry 167 

Kansas  City  Stock  Yds.  Co.  of  Mo. 107 

Kansas  City  Terminal  Ry 54, 

503,  559,  627,  698 
Kansas  City  Viaduct  &  Ter.  Ry.1101 
Kansas  City- Western  Ry._110,  368 
Kansas     Gas     &     Electric     Co., 

Wichita,    &c 852.    1046,    1557 

Kansas  Natural  Gas  Co 113,  1486 

Kellogg   Switchboard    <5c   Supply 

Co 306,    980,    1242,    1557 

Kelly  Ax  Mfg.  Co 1365 

Kennebec  Light  &  Heat  Co 852 

Kentucky  Electric  Co.,  Louisv.  562 
Ky.  &  Ind.  Bridge  &  RR.  Co.. .1676 

Kentucky  Wagon  Co 1493 

Keokuk  &  Des  Moines  Ry 698 

Kessner  Building,  Chicago 1493 

Keystone     Coal     &     Coke     Co., 

Greensburg,  Pa 1428 

Keystone  Telephone  Co.,  Phila- 
delphia  170,     376,     852 

Kings  County  Electric  Light   & 
Power  Co 300,  623.  1428 
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Kingston  (N.  Y.)  Consol.  (Elec- 
tric)   Ry 303 

Knickerbocker  Ice  Co.,  Chic. 376,  445 

Knox  Automobile  Co.,  Spring- 
field,  Mass 113 

Kootenay  Ry.  &  Navigation  Co.  698 

La  Belle  Iron  Works 562 
ackawanna  Bridge  Co 980 

Lackawanna  Steel  Co.  .170,  240, 
499,  505,  562,  847, 

917,  980,  985,  1617 
Laclede  Dallas  &  Western  RR..1239 

Laclede  Gas  Light  Co 376,  852 

La  Crosse  (Wis.)  Gas  &  Elec.  Co.l5.r>7 

Lake  Erie  &  Western  RR 692 

Lake  Shore  Electric  Ry 110, 

368,  372,  698,  1170,  1296 
Lake  Shore   &  Michigan  South- 
ern   Ry..l67,    236,    303,    627, 

691,  707,  771,  849,  1045 
Lake  Superior  Corporation.  170, 

1047,  1105,  1299 
Lake  Superior  Iron  &  Chem.  Co. 1242 
Lake  of  the  Woods  Milling  Co., 

Montreal 562 

Lancaster  Mills, Boston, &c, Mass.  505 
Lanston  Monotype  Machine  Co., 

1105,  1487 

Lanyon  Zinc  Co 852,  1299 

Lawyers'  Mortgage  Co.,  N.  Y —  165 
Leavitt    Land    &    Lumber    Co., 

Dermott,  Ark 852 

Lehigh  Coal  &  Nav.  Co.  .55.  450, 
505,  562,  847,  853,  980,  1047, 

1174,  1242.  1617 

Lehigh  Valley  Coal  Co 1617 

Lehigh  Valley  RR.. 54,  236,  559, 

698,  914,  1045,  1101,  1676 
Lehigh  Valley  Transit  Co.  .167, 

503,  849.  1171.  1363,  1676 
Lehigh  &  Wilkes- Barre  Coal  Co., 

240,  702,  1299,  1428 
Lewisburg  (Pa.)  Milton  &  Wat- 

sontown  Ry 1363 

Lewiston-Clarkson  (Wash.)  Im- 
provement Co 11 74 

Libby,  McNeill  &  Libby  Co., Chic.  376 

Lima  (Peru)  Urban  Ry 1239 

Lincoln  (Neb.)  Traction  Co 1303 

Lindsay  Light  Co 1674 

Little  Rock  Ry.  &  Electric  Co..  698 
London    &    Lake    Erie    Ry.     & 

Transportation  Co 1171,  1363 

Long     Acre     Electric    Light     & 

Power  Co 1174,  1299 

Long-Bell  Lumber  Co., Kan. City  1557 

Long  Island  RR 698,  1040,  136.3 

Lord  &  Taylor  Co.,  N.  Y.  City.. 1681 
Los  Angeles  Gas  &  Electric  Corp.  11 74 

Los  Angeles  Pacific  Co 236,  1363 

Los  Angeles  &  Redondo  (Elec- 
tric) Ry 236 

Louisiana  &  Arkansas  Ry 372 

Louisville  (Ky.)  Gas  Co 55,306 

Louisville  Lighting  Co 306,  376 

Louisville  Ry.  167,  372,  503,  977,  1101 
Louisville  &  Nashville  RR.110, 

167,  560,  627,  849 

Louisville  Water  Co 1428 

Lynchburg  (Va.)  Trac.  &  Lt.  Co.   167 
Lyons   (N.   Y.)    Sugar  Beet  Re- 
fining Co 306 

Macarthur  Bros.  Co 377,  506 
cCall  Ferry  Power  Co 450 

McCrum-Howell  Co_.917,  980,  1428 
Mackay    Companies.. 500,    562, 

702,  1428 

Madison  River  Power  Co 113 

Mahoning  Coal  RR 236 

Mahoning    &    Shenango    Valley 

Ry.  &  Light  Co 849,  1363,  1554 

Mahoning  SS.  Co.,  Cleveland...   630 

Maine  Central  RR 849 

Manhattan  Bridge  Three-Cent- 
Fare  Line 698 

Manhattan-Hudson  Realty  Co.  .1617 
Manila  Electric  RR.  &  Lighting 

Corp 372 

Manila  Ry 303.  503 

Manistee  &  Grand  Rapids  RR..1296 
Manistee  &  North-Eastern  RR..1363 
Manitoba  &  Saskatch'n  Coal  Co.  1493 
Mankato  (Minn.)  Gas  &  Elec.  Co. 1242 

Mansfield  (O.)  Telephone  Co 1105 

Manufacturers'  Light  &  Heat  Co., 

Pittsburgh.. .506.  624,  1242,  1428 
Manufacturers'  Ry.  of  St.  Louis.  849 
Manufacturers'  Water  Co.. 773.  1365 
Marconi  Wireless  Telegraph  Co. 

of   America 917,    1105,   1488 

Marinette    &    Menominee   Paper 

Co.,  Wis 630 

Maritime  Coal  Ry.  &  Power  Co., 

Ltd 1681 

Marquette  &  Menom.  Paper  Co.   702 

Maryland  Coal  Co 377,  506 

Maryland  &  Pennsylvania  RR..1171 

Mass.  Coal  &  Power  Co 702,  1493 

Mass.  Consol.  Mining  Co 702 

Mass.  Cotton  Mills,  Boston,  &c, 

Mass 506 

Massachusetts  Electric  Cos.  .54, 

167,  1425,  1491 
Massachusetts  Gas  Cos...  1242,  1617 
Massachusetts      Lighting     Cos.. 

506,  630,  1681 
May     Department     Stores     Co., 

N.  Y 1617,  1681 

Meadville     &     Conneaut     Lake 

Traction  Co 627 

Memphis  Dallas  &  Gulf  RR 1239 

Memphis  Paris  &  Gulf  RR 1239 

Memphis  (Tenn.)  Un.  Station  Co.  236 
Menominee  &  Marinette  Light  & 

Traction  Co 627 

Merchants'  Coal  Co.,  Pittsburgh.  030 
Merchants'    Heat    &   Light   Co., 

Indianapolis 031 

Merchants'  &  Miners'  Transpor- 
tation Co 1242,  1494 

Mergenthaler  Linotype  Co 702 

Meridian  (Miss.)  Light  &  Ry.  Co.  914 

Metropolitan  S.S.  Co.  of  N.  J 55 

Metropolitan    St.    Ry.,     Kansas 

City,  Mo 1045 

Metropolitan  St.  Ry.,  New  York 
110,  108,  300,  447,  560,  627, 
850,    977,    1045,     1296,    1363, 

1425,  1491,  1554,  1614 
Metropolitan  Water  Co.,  Kansas 

City,  Kansas 1428 

Metropolitan  West  Side  Elevated 
RR.,  Chicago. .54,  236,  499,   1676 
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Mexican  International  RR 1554 

Mexican  Light  &  Power  Co  506,  14  94 

Mexican  Nat.  Packing  Co 377 

Mexican  Petroleum  Co.,  Los  Ang. 1047 

Mexican  Telegraph  Co 853,  912 

Mexican  Telcp.  <Sc  Telcg.  Co.853.   980 

Mexico  North  Western  Ry. 698 

Mexico  (Mo.)  Santa  Fe  &  Perry 

Traction  Co 1614 

Michigan  Central  RR..236,  627 
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N.  Y.  &  Queens  County  Ry 373 

N.  Y.  &  Queens  Elec.  Lt.  &  Pow. 

Co 562,853,  1175 

N.  Y.  &  Richmond  Gas  Co  4  50 

N.  Y.  State  Rys.. 698,  914. 1296, 1425 

\.  Y.  Susque.  &  W.  Coal  Co 450 

New    York   Susque.    &   Western 

RR 373,  914,  1364 

New  York  (Bell)  Telephone  Co., 

773,   917,   1242,   1299 


Michigan   Lake   Superior   Power 


691,  710.  1554.  1614  i  New   York   Transportation   Co., 


1105,   1175 


Co 113,   917,   1299  i  New  York  Westchester  &  Boston 


Michigan  Light  Co 113 

Michigan  State  Telep.  Co. .917,  1047 

Michigan  Sugar  Co 853 

Michigan  United  Rys.  Co. ..106,  914 

Michoacan  Power  Co 702 

Middletown  Unlonvllle  &  Water 

Gap  RR 1363 

Midland  Valley  RR 1670 

Mldvale  Steel  Co.  (Phlla.)  ..  .370 

502,  031 

Mllford  &  Uxbrldge  St.  Ry 914 

Milwaukee  &  Chicago  Brew.,  Ltd.  853 
Milwaukee  Electric  Ry.  &  Light 

Co 372,    503,   027 

Minneapolis  Gas  Light  Co 631,  980 

Minneapolis  General  Electric  Co. 

55,  306,  1175 

Minneapolis  &  St.  Louis  RR 1677 

Minn.  St.  Paul  &  Sault  Ste.  Marie 

RR 503,  698,  1239,  1296 

Mississippi  Central  RR 1171 

Missouri    &   Kansas   (Bell)   Tele- 
phone Co 506,  853,  1175 

Missouri    Kansas    &   Texas    Ry. 

54,  503,  1239,  1491,  1554 
Missouri  Kans.  &  Tex.  Term.  Co.  914 
Missouri  Oklahoma   &  Gulf  Ry. 

977,  1171,  1239,  1363 
Missouri   Pacific  Ry.._237,  372, 
560,    698,    771,    1102,    1171,    1296 

Missouri  River  Power  Co 1047 

Mobile  Gas  Co 631 

Mobile  &  Ohio  RR 503,  1614 

Mohawk  Valley  Co 698,1296 

Mohican  Oil  &  Gas  Co.,  Akron, O.  917 
Monogahela  River  Consol.   Coal 

&  Coke  Co 234,  631,  1494 

Monongahela  Water  Co.,   Pitts- 
burgh  773,    1047,    1681 

Montana  Coal  &  Coke  C0...113,  1242 
Montreal  Light  Heat  &  Power  Co. 

450,  1494,  1553 

Montreal  Steel  Works 562 

Montreal  Water  &  Power  Co 1175 

Mortgage  Bond  Co.,  N.  Y... 306,   773 

Morton  Salt  Co 853 

Mt.  Airy  &  Eastern  Ry 110 

Mount  Whitney  Power  &  Electric 

Co.,  California 55 

Muncie  (Ind.)  Electric  Light  Co.   113 

Muscatine  North  &  South  Ry 1077 

Muskegon  Grand  Rapids   <8c  In- 
diana  RR 110,   500 

Muskogee  (Okla.)  Gas  &  Elec. Co. 1081 

Narragansett  Elec.  Ltg  Co 377 
ashvllle     Chattanooga    &    St. 

Louis    Ry 168 

Nashville  Gas  Co 917 

Nashville  Ry.  &  Lt.  Co.500,  698,1677 
National  Biscuit  Co. .450,  557.  702 
Nat.  Breweries  Ltd.,  Montreal..   631 

National  Carbon  Co 55,  558 

National  City  &  OtayRy 1554 

Nat.  Enameling  &  Stamping  Co.  170 
Nat.  Equipment  Co.,  Springfield, 

Mass "_ 377,   773 

National  Flreprooflng  Co.,  55,  623 
National  Fuel  Co 1175 


RR 237,  914 

Nez  Perce  &  Idaho  RR   110 

Niagara    Falls    Power    Co..  240, 

506,  622,  632,  980,  1299,  1557 
Niagara     Lockport     &     Ontario 

Power    Co 171,     306.     506 

Niagara  St.  Catherines  &  Toronto 

Ry 54,  1296 

Nlplsslng  Mines  Co 1105 

Norfolk  &  Portsmouth  Traction 

Co 1421.  1425.  1614 

Norfolk    &    Southern    Ry.,  110, 

698,   772,    1171,    1239,    1554 
Norfolk  &  Western  Ry.,237,  303 

628,    698,    772,    1425 
North  American  Co.,   301,  370,  450 

North  Amer.  Biscuit  Co 1494 

North  Butte  Mining  Co 632,  1681 

North  Coast  Ry 098 

North  Georgia  Electric  Co. .506,  1243 
North    Platte    Valley    Irrigation 

Co 506 

No.  Shore  Consol.  Gas  Co.,  Chic- 
ago   1681 

North  Shore  Electric  Co.,  Evans- 
ton,  Ill__698,  774,  917,  1105,  1175 
Northampton   Portland    Cement 

Co.,   Easton,   Pa 1242 

Northampton      Traction      Co., 

Easton,    Pa 1171,     1614 

Northern  California  Power  Co., 

Consolidated 632,  853 

Northern  Central  Ry.,  237,  503, 

556,    560,    565,    914,     1677 

No.  Ind.  Gas  &  Elec.  Co 1682 

Northern  Lakes  SS.  Co.,  Duluth  632 
Northern  New  Brunswick  &  Sea- 
board   Ry 1425,    1491 

Nor.  Ohio  Trac.  &  Lt.  Co.,  237,  368 

Northern  Pacific  Ry 698,  772 

Nor.  Pacific  Terminal  Co 237 

Northern  Securities  Co 233 

Northern  States  Power  Co 1299 

Nor.    Texas    Elec.    Co 373,    1239 

Northern  Texas  Traction  Co 628 

Northwest  Light   &   Power  Co., 

Everett,  Wash 632,  1243 

Northwest  Corp 1102,  1240,  1617 

Northwestern      Elevated      RR., 

Chicago 1171,    1240 

Northwestern  Gas  Light  &  Coke 

Co.,  Chicago 1299,  1682 

Northwestern  Improvement  Co.  11 75 
Northwestern     Long     Distance 

Telephone  Co.  of  Portland,  Orell75 
Northwestern  Ohio  Nat.  Gas  Co. 1299 
Northwest.  Term.  Ry.,  Denver.   503 

Northwestern  Telegraph  Co 1365 

Northwestern  Yeast  Co 171 

Norton  Co.,  Worcester,  Mass 562 

Nova  Scotia  Steel   &  Coal  Co., 

506.  980,  1106,  1428,  1487 


Oasis   Land    &   Irrigation   Co., 
Millard  County.  Utah 854 

Ocean  Snore  Ry.,  San  Francisco, 

110,  1102,  1171,  1677 
Oceanic  SS.  Co.,  San  Francisco.1682 

O'Gara  Coal  Co 450,  506,  1169 

National  Gramophone  Co 631  Ohio  Electric  Ry 698,  850 


National  Lead  Co 631,  975 

National  Light,   Heat   &   Power 

Co.,  N.  Y 980,  1242 

National  Packing  Co 631,  853 

National     Public    Utilities     Corp., 

Phila   1614 

National    Rys.    of    Mexico,    627, 

698,    1239,    1554 
National  Refining  Co.,  Cleveland 

240,    506,    773,    1681 
National  Starch  Co.,  55,  113,  306 

853       1175 

Nat.  Sugar  Ref.  Co 170,  450 

Natomas  Consol.  of  Cal 113 

Naumkeag  Steam  Cotton  Co 240 

Nebraska  (Bell)  Telephone  Co..   506 

Netherlands  Tramways  Corp 560 

Nev.  Con.  Copper  Co..l70,  631,  1299 

New  England  Brick  Co 1494 

New  Eng.  Cotton  Yarn  Co 113 

New  Eng.  Invest.  &  Secur.  Co..   503 
New  England  (Bell)  Telephone  & 

Telegraph     Co 1242 

New  Hampshire  Electric  Rys...   237 

New  Jersey  &  N.  Y.  RR 914 

New  Jersey  &  Penn  RR 772 

New  Jersey  Short  Line  RR 1364 

New  London  Northern  RR 1077 

New  Long  Distance  Tel.  Co 450 

New   Mexico   Central    RR.,    168 

772,  1554,  1677 
N.  O.  Delta  Drainage  Co.,  562, 

917,   1105 

New  Orleans  Drainage  Co 1047 

N.  O.  Great  Northern  RR 373 

N.  O.  Mobile  &  Chic.  RR 168 

N.  O.  Ry.  &  Light  Co.,  373,  445. 

503,  627,772,   1167 


Ohio  Fuel  Supply  Co 854. 

1047,  1365.  1617 

Ohio  Southern  Gas  Co 1365 

Oklahoma  Natural  Gas  Co.,  Pitts- 
burgh  980,  1047,  1486 

Old  Dominion  Copper  Mining  & 

Smelting  Co 980 

Olympia   (Wash.)   Gas  &  Power 

Co 632,  918 

Omaha  Water  Co 1494,  1617 

Ontario    Power   Co.    of    Niagara 

Falls 171,  306 

Ontario  &  San  Antonio  Heights 

(Electric)    RR 447,1296 

Orange  Co.  (N.  Y.)  Trac.  Co 1425 

Oregon  Electric  Ry.,  Portland..  12 97 
Oregon  &  Southeastern  RR  1171,  1297 
Oro  Water  Light  &  Power  Co., 

San   Francisco 1365 

Osceola  Consol.  Mining  Co 632 

Oskaloosa  (la.)  Water  Co. 854,  1299 
Otis     Elevator     Co  ..562,     844, 

854,   1106,   1175 

Ottawa  Electric  Ry 447 

Ottawa  Light,  Heat  &  Pow.  Co.  240 
Outer    Harbor    Dock    &     Wharf 

Co.,  San  Pedro,  Cal 1494 

Owensboro  City  (Ky.)  RR 1364 

Oxford  Linen  Mills,  North  Brook- 
field,   Mass 113 

Pacific  Coast  Co 171 
acific  Coast  Power  Co 111, 

977,  1102,  1425 

Pacific  &  Eastern  RR 1614 

Pacific  Express  Co 307 

Pacific  Gas  &  Electric  Co.,  San 
Francisco.  ..237,  1099.  1425,  1677 


N.  Y.  Air  Brake  Co 500,  1242  I  Pacific   Hardware    &   Steel   Co. 


New  York  Bank  Note  Co 1494 

N.  Y.  C.  &  H.  R.  RR.,  54,  168. 
237,  560,  627,  691.  698,  704, 
850,    910,     1239,     1296,     1491 


San   Francisco 854 

Pacific  Light  &  Power  Corp.  of 

Los  Angeles 240,  632,  703 

Pacific  Lighting  Corp . .  San  Fran .   032 


N.   Y.  C.  Lines, 


1014,    1077  (Pacific  Mail  SS.  Co. 
910.    914,    977, 


1487 


N.  Y.  Chic.  &  St.  Louis  RR. 


Pacific  Power  &  Light  Co 1617 

1677  '  Pacific  Telephone  &  Telegragph 

237  Co 450,    703,   774,   854,    1047 

772,  972  I  Packard  Motor  Car  Co.,  Detroit.   632 

N    Y.  Connecting  RR 503  '  Pan-American  Co 237 

New  York  Curtain  Co 1494    Fan- American  RR 237,  772 

New  York  Dock  Co        1365    Parke,  Davis  &  Co.,  Detroit 624 

New  York  Dock  Rv 1364    Parkersburg    Marietta    &    Inter- 
New  York  Edison  Co 562:      urban  Ry 447 

N     Y      &    Harlem    RR..    500.    1614  :  Parrot  Silver  &  Copper  Co 1043 

N    Y.  &  Long  Island  RR.,  1554.  1614  i  Parsons  Pulp  &  Lumber  Co 450 

N    Y    Mutual  Gas    Lt.  Co.    702  j  Pasadena   (Cal.)   Land   &  Water 

N.  Y.  N.  H.  &  Hartford  RR..  503  Co 240,  377 

560,698,914,1045,1425,1554  Passenger  Fares 447,  772 

1614  |  Pe.epscot  Paper  Co.,Brunsw.,Me.l682 

N.  Y.Ont.  &  W.  Ry 977    Penman's,  Limited 703 

N    Y    Penn.  Ry 698,  772    Penn  Central  Light  &  Power  Co.  1300 

N.  Y.  Phlla.  &  Norfolk  RR.977,  1102  1  Pennsylvania  Canal  Co....- 506 
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Pennsylvania  Co. 237.  3  03,  914,  1421 

Pennsylvania-Jersey  (Elec.)  Ry_1171 

Pennsylvania  Hi;     303,373.447, 

620.  828,  634.  915,  977, 1240,    1425 

Pennsylvania  Rubber  Co 1300 

Pennsylvania  Steel  Co 563, 

1(117,  HOG.  1175.  1236 
Pennsylvania  Sugar  Refining  Co.  307 
Pennsylvania    Water    &    Power 

Co.- 377,   1558 

Pensacola  Electric  Co. 503 

People's    Gas     &    Electric    Co., 

Oswego,  N.  Y... H75 

People's  tias  Light  &  Coke  Co., 

446,  451,  1082 

People's  Ice  Co,  Detroit 506 

People's  Nat.  Gas  &  Plpcagc  Co. 1106 
People's  Water  Co.,  Oakland.  _    1100 

Peoria  &  Eastern  Ry 447,  G99 

Peoria  Ry 580 

Pcre  Marquette  RR 303,  772 

Phelps,  Uodge  &  Co..  N.  Y 844 

Phlla.  Halt.  &  Washington  RR.  841 
Philadelphia  &  Camden  FerryCo.  307 
Phlla.  &  Chester  St.  Ry  .1102.  1614 
Phlla.  Co.  for  tiuarant'g  Mtges  1682 
Phlla.  Co.  of  Pittsburgh     .188, 

303,  1102.  1360,  1368.  1554 
Phila.  Elec.  Co. 307,  451,  1042,  1047 
Phlla.  Rapid  Transit  Co. 560,  977. 

1102,      1240,      1426,      1555.      1677 
Phila.  Suburban  Gas  &  Elec.  Co.   563 

Phila.  &  Sub.  Elevated  RR 628 

Phlla.  &  Western  Ry 915 

Philipsburg  &  Susq.  Vail.  RR.-   447 
Phoenix  Iron  Co.,  Phila. .1494,  1682 
Pioneer  (Bell)  Telephone  &  Tele- 
graph   Co.,    Okla.    City ..563,    980 
Pittsburgh    &    Allegheny   Valley 

St.    Ry 373,    503,    850,    977 

Pitts.  Cin.  Chic.   &  St.  L.  Ry.. 

303,  447,  560,  973,  982.  1555.  1614 
Pittsburgh    Coal    Co.  .55,    451. 

694.  980,  1428,  1494 
Pittsburgh  (Land)  Company. ..1682 
Pittsburgh    Harmony    Uutler    & 

Newcastle  Ry 447 

Pittsburgh  &  Lake  Erie  RR.168,  691 
Pittsburgh  Oil  &  Gas  Co. -1176,  1485 
Pittsburgh  Plate  Glass  Co.  .377, 

451,   1489.   1682 

Pittsburgh    Railways 1677 

Pittsburgh     &    Shawmut     RR., 

237,    503,    560,    1045,    1102,    1364 
Pittsburgh   Shawmut    &   North- 
ern RR 503,  1103 

Pittsburgh      &      Westmoreland 

(Electric)  Ry 111 

Pittsburgh  Westmoreland  &  Som- 
erset RR 373 

Pittsburgh  Youngstown  &  Ashta- 
bula Ry 699,  915,   1364 

Pittsfield  (Mass.)  Electric  Street 

Ry 503,    1297 

Portage  (Wis.)  American  Gas  Co.  918 
Port  Brownsville  Sugar  Lands  Co. 

774,  854 

Portland  (Me.)  Electric  Co 1243 

Portland  Gas  Co 55 

Portland  (Ore.)  Gas&  Coke  Co.55.  1176 
Portland    (Ore.)    Ry.    Light    & 

Power  Co 850 

Portneuf-  Marsh  Valley  Irrigation 

Co..  Idaho 980 

Porto  Rico  Ry 54 

Portsmouth  &  Exeter  St.  Ry.--  237 

Portsmouth  (O.)  Steel  Co 563 

Portsmouth     (Va.)     Suffolk     & 

Berkeley  Water  Co 854 

Potosina  Electric  Co 703 

Pratt  &  Whitney  Co 563 

Pressed  Steel  Car  Co 113,  499 

Price  Bros.  &  Co.,  Ltd 854 

Princess  Furnace  Co 1428 

Procter*  Gamble  Co.,  Cinn.1047,  1106 

Producers'  Oil  Co..  Houston 1366 

Producers'  Transportation  Co  — 1494 
Providence  &  Danlelson(EL)  Ry.  447 

Providence  Gas  Co 506 

Providence  Telephone  Co 506: 

Provident  Loan  Society  ,  N.  Y. .  703 
Public  Securities  Co.,  Chic. 1176.  1558 
Public  Service  Corp.  of  N.  J.lll, 

699,    1236.    1293,    1301.    1614 j 

Public  Service  Investment  Co 628  ; 

Pullman  Co. .451,  506,854,  1047, 

1176.  1617.  1682 

Quaker    Oats    Co 451,  506, 
558,  563,   703  ; 

Quakertown  &  Eastern  RR 1297 

Quebec  Central  Ry 1171 

Quebec  &  Lake  St.  John  Ry.54, 
111,  237.  303,  448,  628,  772,  1045 

Quebec  Oriental  Ry 111.  1491 

Quincy  (Copper)  Mlnine-    Co_505 

632,  1366 [ 
Quissett  Mill.  New  Bedford,  Massl558 

Rahway  Valley  RR 699  i 
allroad  Construction 54 

Railroad  &  Power  Develop.  Co.  .1364 
Railway  &  Light  Securities  Co. 

168,  913,  915 i 
Railway  Steel  Spring  Co. 632,  694,  703  ! 
Rainey  (Paul  J.)  Pier  Co.,  Long  I 

Branch.  N.  J 854 

Rates.1240,    1426.    1491,    1555,    1677 

Rates  on  Import  Traffic 1297 

Raton  Water  Works  Co 377 

Ray  Consol.  Copper  Co.,  N.  Y...1300 

Reading  Co 504,  699, 

1297,  1555,  1614 
Reading  (Pa.)  Transit  Co. .373,  977 

Realty  Associates  Brooklyn 106 

Relining  &  Producing  Oil  Co 1300 

Reo  Motor  Car  Co 1300,  1618 

Republic  Iron  &  Steel  Co..   300, 

377,  451,  703,  854,  1048 

Rhode  Island  Co 699,  1677 

Richelieu    &   Ontario   Nav.   Co., 

Montreal 508 

Richmond  (Va.)  &  Henrico  (Elec.) 

Ry 1615 

Rio  de  Janeiro  Tramway   Light 
&  P.  Co.  Ltd. 843,  850,  1304,  1610 

Rio  Grande  RR 560 

Roanoke  (Va.)  Light  &  Tract.  Co.  168 
Rochester  (Minn.)  Light  Heat  & 

Power  Co 240 

Rochester  (N.  Y.)   Ry.   &  Light 

Co 628,     703 

Rock  Island  Co 108,  373,  1045 

Rock  Island   Arkansas  &  Louis- 
iana RR 628,     699 
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Rock  ford   (111.)    El.  Co 113,  703 

Rockvllle-Williniantlc   Light   Co      113 

Rocky  Mns.  (HciD  Telep.  Co...  918 
Rogers(Wm.A.)Ltd.,  Toronto. 55.  714 
Rogers-Brown  Iron  Co. 56,  113, 

771,  1176 

Rogers  Locomotive  Works  ..1106 
Roscoe  Snyder  &  Pac.  Ry  977,  1555 
Rotary  Ring  Spinning  Co.,  Host. 1618 

Royal  Baking  Powder  Co 774 

Rubbers  Goods  Mfg.  Co 113,  1236 

Rutland  RR 691 

Saco  &  Pettce,  Newton,  M;iss  .1494 
acramento  Vail.  Irrlg.Co.,  56,    171 
Saginaw- Bay  City  Ry.   &  Light 

Co 448,  1297 

Saginaw  &  Flint  Electric  Ry 168 

St.  Clair  Incline  Plane  Co 373 

St.  Joseph  (Mo.)  Waterworks  Co.  855 

St.  Louis  Blast  Furnace  Co 855 

St.  Louis  Brownsville  &  Mexico 

Ry 168,   628,   772,    1171 

St.  Louis  County  Gas  Co 377 

St.  Louis  Iron  Mtn.  &  Sou.  RR., 

373,  501.  850 
St.  Louis  &  Northeastern  Ry...  304 
St.  Louis  Rocky  Mtn.   &  Pacific 

Co 233,    448,      772 

St.  Louis  &  San  Francisco  RR., 

168.  560,  699,  915,  1045,  1171, 

1297,  1426,  1615,  1677 
St.  Louis  Southwestern  Ry.,  560, 

1045,  1364,  1491 
St.  Louis  &  Springfield  (El.)  Ry.  304 
St.    Louis   Springfield    &   Peoria 

(Elec.)  RR 304 

St.  Paul  &  Nor.  Pac.  Ry 1678 

San  Antonio  (Texas)  Water  Sup- 
ply Co 1243 

San  Diego  Gas  &  Electric  Co 1494 

San  Diego  Southern  Ry 1555 

San   Francisco   Vallejo    &   Napa 

Valley  (Electric)  Ry.,  Cal 1297 

San  Joaquin  Light  &  Power  Co., 

Fresno,  &c.,  Cal 632,  1558 

San  Jose  Lumber  Co 377 

San  Jose  (Cal.)  Railroads 1297 

San  Pedro  Los   Angeles   &   Salt 

Lake  RR 111,  1491 

Santa  Fe  Liberal  &  Englew.  RR.  373 
Santa  Fe  Raton  &  Des  M.  RR_.  373 
Santa  Fe  Raton  &  Eastern  RR. .  373 
Sao    Paulo    (Brazil)     Tramway, 

Light  &  Power  Co.,  Ltd 1166 

Savannah   Augusta    &   Northern 

RR 373,  772,  1103 

Sawyer-Massey  Co.,  Ont 1176 

Schwarzschild  &  Sulzberger  Co., 

976,  981,  1048 
Scranton  &  Carbondale  Trac.  Co. 1045 
Scranton     Dunmore     &     Moosic 

Lake   RR -   448 

Scranton  Electric  Co 563,     699 

Scranton  &  Pittston  Traction  Co. 1045 

Scranton   Ry 1045 

Scullin- Gallagher    Iron    &    Steel 

Co 632,     703 

Seaboard  Air  Line  Ry.,  Ill,  168, 

448,  504,  699,  915,  1171,  1297, 

1555,  1678 
Sears-Roebuck    Co.,    171,    240, 

369,  632,  714,  1048 

Seattle  Electric  Co 1106 

Seattle  Lighting  Co 56,     918 

Seattle- Tacoma  Power  Co 1106 

Seattle-Tacoma  Short  Line  Elec- 
tric RR 111,    373 

Sebasticook  &  Moosehead  RR..  977 
Sedalia   Light    &    Traction   Co.. 

1555,  1615 

.Sen  Sen  Chiclet  Co.,  N.  Y 241 

Shawinigan  Water  &  Power  Co., 

113,377,451,  695,  1558 
Sheboygan  (Wis.)  Lt.,Pow.&Ry.  Ill 
Shelby  Co.  (Ind.)  Water,  Gas  & 

Electric  Co 1558 

Sherbrooke  (Que.)  Street  Ry 1426 

Sherwin-Williams     Co.,      Cleve- 
land  113,  855,  1300 

Shredded  Wheat  Co 845 

Shreveport   Gas,    Electric   Light 

&  Power  Co 703 

Shreveport  Traction  Co 1491 

Shults  Bread  Co.,  N.  Y 981 

Slegel  Stores  Corp 714 

Silversmiths'    Co.,    N.    Y.,    451, 

1048,  1106 

Singer  Mfg.  Co 1494 

Sioux  City  (la.)  Gas  &  El.  Co...  56 
Sioux  City  (la.)  ServlceCo.1171,  1555 
Sloss- Sheffield  Steel  &  Iron  Co., 

693.  844.  856 
South  Bend  (Ind.)  Home  Telep. 

Co 1048,  1488 

South  Bend  &  Mishawaka  GasCo.1682 

South  Dakota  Central  Ry 1240 

South  Shore  Traction  Co 54 

South  Side  Elevated  RR..  Chi- 
cago  304.  367,  373,  978,  1426 

Southern    Ry.,    168,    237,    304, 

699, 978,  1045, 1240,  1364 
Southern  Coal  &  Transport.  Co.  .1300 

Southern  Colo.  Power  &  Ry 111 

Southern  California  Edison  Co., 

Los  Angeles 1366 

Southern  Indiana  Ry.,  Ill,  237, 

699.  1364,  1491 
Southern  Iron  &  Steel  Co.,    563, 

695.  703,  774 
Southern     New     England     Ry., 

448,  1045 
Southern  New  England  Tel.  Co  . .  377 
Southern   Pacific  Co.,   168,   373, 

448,  699,  850, 978,  1555.  1615,  1078 
South.  Pow.  Co.  (N.  C.  &  S.  C).   855 

Southern  Street  Ry.,  Chicago 54 

Southern   Wisconsin   Power  Co., 

Kllbourn,   Wis 377,  451.      508 

Southwestern  Oil  Co -    981 

Southwestern  .Street  Ry.,  Phlla 

delphia 915.   1103,   1491 

Spanish- American  Iron  Co. 563,  1082 

Silencer- Kellogg  Co        113 

Spencer,  Kellogg  &  Sons  113 

Spokane  &  Inland  Empire  RR  978 
Springfield  (Mass.)  Breweries  Co.  378 
Springllcld  (Mass.i  Gas  Lt.  Co  1243 
Springfield    (O.)    Light.    1 1  cat    & 

Power  Co 1106,   1494,   1018 

Springfield  (Mo.)  Water  Co...  1428 
Springfield  (Mo.)  Water  Wks.Co. 1297 

Spring    Valley    Water    Co.,    Sail 

Francisco.  .56.  113.  241.  032.  1295 
Standard  Chain  Co -  6J5 
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Standard    Cordage"*Co 113, 

235,     918.     1048,     1243,     1428 

Standard  Coupler  Co 241 

Standard     Oil     Co.. 032,     1048, 

1243,  1366,  1494 
Standard  Screw  Co.. 563,  1300,  1611 
Standard  Inderground  Cable  Co. 

Pittsburgh 114,  714,   774 

Star  &  Crescent  Milling  Co 855 

Stark  Electric  RR.,  Alliance,  O., 

448,   700,   1171 
Stark-Tuscarawas   Brewing  Co., 

Ohio 563 

Steel  Co.  of  Canada 1682 

Stephenvllle  North  &  South  Tex- 
as Ry 1045.  1103 

Stevens-Duryea    Co.,    Chicopee 

Falls.  Mass 106 

Streets'  Western  Stable-Car  Line, 

981,   1100,   1176,   1428,  1487,   1494 
Sulzberger   &  Sons  Co.,   N.   Y., 

981,  1048 

Sunday  Creek  Co 1018 

Superior  &  Pittsburgh  Cop.  Co. 1048 
Superior   (Wis.)   Water  Light   & 

Power  Co 918 

Susquehanna  Bloomsburg  &  Ber- 
wick RR 1678 

Susquehanna  Ry.  Lt.  &  Pow. Co. 1103 

Swift  &  Co.,  Chicago 114,  165 

Syracuse  Lake  Shore  &  Northern 

(Electric)    RR 1171 

Syracuse  Lighting  Co. 508,  632,   918 

Tacoma  Gas  Co 632 
acoma  Ry.  &  Power  Co 1678 

Tamarack  Mining  Co 714 

Tampa  Electric  Co 1045 

Tampa  Northern  RR 978 

Tefft-Weller  Co.,  N.  Y ...1106 

Temple  (Tex.)  Electric  Lt.  Co.. 1300 

Tenn.  Coal,  Iron  &  RR.  Co 307 

Tennessee  Copper  Co 563 

Terminal  RR.  Ass'n  of  St.  Louis  373 
Terre  Haute  Indianapolis  &  East- 

Tr.Co_1103,  1240,  1364,  1491,  1555 
Terre  Haute  Trac.  &  Lighting  Co.1555 

Terre  Haute  &  Western  Ry 1555 

Texas  Central  RR..1426,   1492, 

1556,  1678 
Texas  Co.,  Houston. 1366,  1494,  1618 
Texas  City  Transportation  Co. .   563 

Texas  &  New  Orleans  RR 168 

Texas  &  Pacific  Coal  Co.. 918 

Texas  &  Pacific  Ry 767 

Textile  Mills  Corp.,  N.  0...632,  981 
Third  Ave.  RR.,  N.  Y..54.  164, 
168,  373,  560,  628,  1045,  1103, 

1297,  1615 

Thompson-Starrett  Co 918 

Toledo  &  Indiana  Ry 237 

Toledo  &  Indiana  Traction  Co., 

448,  915,  978 
Toledo  &  Ohio  Central  Ry..l69, 

560,  850 
Toledo  Rys.  &  Light  Co..  .504, 

843,  1297 
Toledo  St.  Louis  &  Western  RR., 

304,   772,   850,    1615 

Tombigbee  Valley  RR 978 

Tonopah  &  Goldfield  RR 915 

Topeka  (Kan.)  Indep.  Telep.  Co.  378 

Topeka  Ry 915,  978 

Toronto  Electric  Light  Co 508 

Toronto  Ry 692 

Torrington  Co 378 

Trenton  &  New  Brunswick  (Elec- 
tric)   RR 1240,   1364 

Tri-City  Ry.  &  Light  Co.,  Dav- 
enport, la.,  &c 1041 

Trinity  Valley  &  Northern  Ry..   237 

Tuckerton  RR... 628 

Turner  (J.  Spencer)  Co 241 

Twenty- Eighth  &  Twenty- Ninth 
Streets  Crosstown  Ry.,  N.  Y.. 
448,     628,    850,     1103,     1172, 

1426,  1556 
Twin  City  &  Lake  Superior  Ry..  237 
Twin    City    Rapid    Transit   Co.. 

54,   111,   504,  842,  850 
Twin  FallsLand&WaterCo.Jdaho  564 
Twin  States  Gas  &  Electric  Co. 
(N.  H.  and  Vt.) 981 

Underground  Electric  Rys.    of 
London 238,  560.  915,   973 

Underwood  Typewriter  Co  .03  2, 

788,  855,  1428 
Union  Bag  &  Paper  Co. 912,  1 106,1300 
Union  Electric  Light  &  Power  Co. 

of  St.  Louis 378 

Union  Ferry  Co 114 

Union    Gas   Light    &    Fuel    Co., 

Anderson.  Ind 855 

Union  Light  Heat  &  Power  Co., 

Fargo 1300 

Union  Natural  Gas  Corp.,  Pitts- 
burgh  451.  1485 

Union  Oil  Co..  California 508, 

714,  1177,  1484.  1682 

Union    Pacific    RR 169.238, 

304,  448,  700 
Union  Passenger  Ry.,  Phila. 628,  1172 

Union  Rv.  of  Memphis 448 

Union  Ry.  N.  Y 1297 

Union  Sand  &  Material  Co 1494 

Union  Springs  &  Northern  Ry..  772 
Union  Stock  Yds. Co. (So. Omaha)  370 
Union  Stock  Yards  &  Transit  Co., 

Chicago 56 

Union  Sugar  Co.,  California 981 

Union  Switch  &  Signal  Co ..508, 

624,  1618 
Union  Telephone  Co.,  Michigan.  1048 
Union   Traction   Co.,    Independ- 
ence, Kansas 1172 

Union  Traction  Co.,  Phlla. 1240, 

1426,  1678 

Union  Typewriter  Co 768,  855 

Union  Utilities  Co.,  Morgantown, 

W.  Va 373 

United  Hank  Note  Corporation  _  622 
United  Box  Hoard  Co.. 241,  3(17. 

378,  451,  508,  1294 
United  Cigar  Manufact.  Co. 171,  369 
I   nlted  Coal  Mining  Co.,  Illinois    1558 

United  Copper  Co 241 

United  Dry  Goods  Cos. 171.  694,  1082 
i  nlted  Electric  Co.  of  N.  J.114,  1100 
United    Electric   Securities   Co., 

Boston    ...114.      241 

United  Fuel  Gas  Co 853 

i  nlted  Gas  Co.,  Wichita  ..   508 

United  (.as  Improvement  Co., 
Phi  a  131,  12SC,   10R2 
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United  Irrigation  &  Rice  Milling 

Co.,  New  Orleans 1106 

United  Kansas  Portland  Cement 

Co.,  Kansas  City,  Mo .1366 

United  Light  &  Rys.  Co 1678 

United  Metals  Selling  Co. -.633,  788 
United  Power  &  Transport.  Co..  374 
['nlted  Railroads  of  San  Francisco 

504,  1304,  1556 
United    Railroads    of    Yucutan, 

Mexico 1678 

United  Rys.,  Portland,  0.1297,  1364 
United     Rys.     &    Electric    Co., 

Baltimore 1045,    1359 

United  Rys.  Investment  Co. 169, 
172,    378,    1103,    1240,    1297. 

1360,  1367.  1556 
United    Rys.    Co.    of   St.    Louis 

367.  448,  504  1426 
United  Shoe  Mach.  Corp. .1611.  1618 
U.  S.  Cast  Iron  Pipe  &  Fdy.  Co_1674 
U.  S.  Envelope  C0...788,  855.  975 

U.  S.  Finishing  Co 56,  788 

U.  S.  Gypsum  Co 241,  1048,  1169 

U.  S.  Lithograph  Co.,  Clnn 981 

U.  S.  Motor  Co.,  N.  Y 1177 

1494,  1618.  1682 

U.  S.  Radiator  Co 1366 

U.  S.  Realty  &  Improvement  Co. 
171,   241,   307,   378,   508,   633, 

1422.  1682 
U.  S.  Reduct.  &  Ref.  Co.. .508,  695 
U.  S.  Rubber  Co. .56,  307,  451. 

1177,  1293,  1300.  1366 
U.  S.  Smelting  Ref.  &  Mining  Co.1361 
U.S.  Steel  Corporation. 301,  633, 
768.    775.    1048,    1106,    1166. 

1177,  1495.  1618 

U.  S.  Telephone  Co 918 

United  Traction  Co.,  Reading, Pal  172 
United   Wireless  Telegraph   Co. 

1488,  1618.  1682 

Universal  Caster  &  Fdy.  Co 788 

Utah  Consol.  Mining  Co.,  Boston 

508,  981 
Utah  Copper  Co. -241,  307,  451, 

564.  714.  1167,  1682 
Utah  Gas  &  Coke  Co.,  Salt  Lake 

City 918 

Utah  Co. (Utah) Lt.  &  Pow.  Co..  918 
Utah-Idaho  Sugar  Co 918 

Vandalia  RR 850,  915 
972.  978,  1426 
Vlctor-Amer.  Fuel  Co..  Denver.  .1683 
Vlncennes  (Ind.)  Light  &  Power 

Co 633 

Virginia  Ry.  &  Pow.  Co.-1492,  1678 

Virginia  &  Truckee  Ry 1103 

Vulcan  Detlnning  Co. .56,  918, 

1243.  1612 

Wabash  RR..55,  111,  238,  850, 
915.  1103 
Wabash-Plttsburgh  Terminal  Ry. 

169,  504.  1103,  1240,  1556 

Wages 304,  915.  978,  1045,  1556 

Waha-Lewiston  Land  &  Wat. Co.  451 
Waltham  Watch  Co. .171,  241,  1683 
Warren    Bros.    Co.,    Bithullthic 

Pavements,  Boston 171 

Warwick  Iron  &  Steel  Co. ..379,  1243 
Washington    Bait.    &   Annapolis 
Electric    Ry__448,    628,    978, 

1172,  1297,  1364 

Washington  Gas  Light  Co 451 

Washington  (D.  C.)  Ry.  &  Elect. 

Co 561,     973 

Washington   Water   Power   Co., 

Spokane 55,     564,  621 

Waterloo  Cedar  Falls  &  Nor.  Ry. 

700,  850,  915 
Waterloo  (la.)  Water  Works  Co.  171 
Wells  Fargo  &  Co. 307,  379,  452,  564 

Welsbach   Co.,    Phila 1558,    1683 

Werner  Publishing  Co.,  Akron, O  114 

Westchester  Northern  RR 915 

Westchester  Street  RR.,  White 

Plains,  N.Y 504 

West  End  St.  Ry.,  Boston. .238,1678 
West  India  Elec.  Co.,  Jamaica..   788 

West  Kentucky  Coal  Co 379 

West  Jersey  &  Sea  Shore  RR 1359 

West  Penn.  Railways  Co.,  448, 

504,     561,     628,     1297 
West  Penn.  Traction  Co.,  1364. 

1556.  1615.  1678 
Western    Electric   Co.,    Chicago, 

114,    241.    307.    624 

Western    Ice   Co 452 

Western  Maryland  Ry.,  238,  4  18, 
561,   628,   700,   772,   850,   916, 

1297,      1364 
&   Penn.    RR., 

978,  1483 
&  Penn  Traction 

978.  1103 

Western  Ohio  t Electric)  Ry.,  504 

1426,    1492,   1556,   1615 

Western  Pacific  Ry 772 

Western  Rys.  &  Lt.  Co 238 

Western  (Bell)  Telephone  &  Tele- 
graph   Co 241,    788 

Western    Union    Telegraph    Co., 

241,  508,  564,  714,  981.  1107,  1558 
Western  United  Gas  &  Electric 

Co..  Aurora,  111 1558 

Westlnghouse    Air    Brake    Co., 

987,   1683 
Westlnghouse,  Church,    Kerr    & 

Co 161 

Westlnghouse  Elec.  &  Mfg.  Co., 

1558,  1672 

Westlnghouse  Machine  Co 1559 

Westmoreland  Lumber  Corp.  of 

Richmond,   &c 1243 

Whatcom  Countv  Rv.  &  Lt.  Co., 

Hcllingham ,    Wash 1615 

Wheeling  &  Lake  Erie  RR..  169, 

448,  1240,  1556 

Wheeling  Mold&  Foundry  Co 1366 

Wheeling  Steel  <!t  Iron  Co.  .564,  714 
Whltaker-Glessncr  Co.,  Wheeling 

504.  033.  714,  1177 
White  &  Black  River  Valley  HU  .  504 
Wichita    Falls    &    Northwestern 

Rv    448,    501.    700 

Wichita  Natural  Gas  Co     241,  1486 

Wilkes  Banc  Gas  &  Electric  Co., 

452,  1107 

w  tikes  Barre  Ry  .  374 

Wilmington  (Del.)  Gas  Co     3  79,508 

Wilmington  Ti  .   Building  Corp      1366 

Windsor    Essex    &    Lake    Shore       * 
Rapid  Ry  978 


Western   N.   Y 

Western  N.  Y. 
Co. 
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Winnipeg  Electic -Street  Ry. .  ..  561 
Winston-Salem  Southbound  Ky., 

238,      448 

Wisconsin   Central   Ry 504,    1364 

Wisconsin  &  Michigan    Railway, 

169,  304 
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Wolverine- Portland  Cement  Co.  1048 

Wood  Worsted  Mills 633 

Worcester  Nashua   &   Rochester 

R  R 504 .  628 

Worcester  (Mass.)  &  Southbrldge 

Street  Ry 1297 
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Worden  (J.  H.)  Lumber  &  Shin-  I  York  Rvs .  169 

gle  Co _.1107i  Youngstown  &  Ohio  River  RR. 

1364,  1556 

Yale  &  Towne  Mfg.  Co 452    Yukon  Cold  Co ..     769 

ankee    Fuel    Co 378,    1495  ]  "yanesvlllf   &   West.  Ry  .  851 

York  Haven  Water  &  Pow.  Co..  633    i-> 
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Abbott  Com    3,  D.,  Tex   -   615 
berdeen,      Wash.,     316, 

796,  1690 
Aberdeen   Ind.    S.    D.,    So. 

Dak 249,316,459,     572 

Abilene,  Kan 722 

Abilene,  Tex 317,  1188 

AblngtonTwp.,  Pa 1188 

Abner,  Tex 1435 

Accomac  Co.,Va 317 

Acquackanonk  Twp.  S.  D.," 

N.  J 796,  925,  1055 

Ada  Co.,  Idaho 1114 

AdaS.  D.,Okla 1055 

Adams,  Mass 1189 

Adams,  N.  Y 1502,  1567 

Agawam,  Mass 1055,  1567 

Aiken,  So.  Car 1189 

Alnsworth,  Neb 864,  1502 

Alnsworth  S.  D. ,  Neb 1625 

Akron,  Ohio 1189,  1502 

Akron    S.    D.,    Ohio,    122, 

1435,  1625 
Alameda,  Cal.._388,  645,  1435 
Alameda  Dr.  Dist.  No.  2,Tex.925 

AlamoS.  D.,Cal 1502 

Albany,   Ga 515 

Albany,  N.  Y..1502,  1567,  1625 

Albany,  Ore 1313 

Albemarle,  No.  Car 722 

Albert  Lea  S.  D.,  Minn. 796,  1055 

Albertville,  Ala 1690 

Albion,  Pa 1690 

Alexandria,  Minn 572,    796 

Alexandria,  Ont 521,    729 

Algoma,  Ont 66 

Alhambra,  Cal 249 

Alhambra  City  S .  D . ,  Cal .  _ .   122 

Alice,    Minn 1435 

Alice,  Tex 1055 

Allegheny  Co.,  No.Car.,180,  249 
Allegheny    Co.,    Pa.,    515, 
796,     925,     1055,     1114, 

1189,  1253,  1503 

Allegheny  Co. ,  Va _ .  1690 

Allen  Co.,  Ind 1435,  1690 

Allerton,  la 388 

Allerton  Ind.  S.  D.,  la. ,722,  1568 
Aliquippa  S.  D.,  Pa.,  249, 

515      796 

Alliance,  Neb 864,'    996 

Alliance,   Ohio,   722,    1055, 

1189,  1690 
Alliance  City  S.  D.,  Ohio, 

249,  317 
Alton,  111.,  249,  722,  1055,  1189 

Aitoona,  Pa 515 

Altus,  Okla.,  388,  459,  572, 

864,  1114,  1189 

AlvaradoS.  D.,  Tex 1055 

Alvin,  Tex 1435,  1503 

AlvinS.  D.,Tex 645,    796 

Alvin  Dr.  Dist.,  Tex 317 

Alvord   S.   D.,   Cal.,    1055, 

1377,  1568 
Amarillo  Ind.  S.  D.,  Tex., 

317    572     722 

Amelia,  Ohio 'll89',  1435 

Amesburg,  Mass 1625,  1691 

Amherst,  N.  S 1198,  1700 

Amherst  Twp.  S.  D.,  Ohio, 

996,  1055 

Amherstburg,    Ont 183 

Amite  City,  La 180,  1625 

Amory,  Miss 1568 

Amsterdam,  N.  Y 317,    645 

Anaconda,  Mont 645 

Anaheim,   Cal.,   317,    1055, 

1189,  1313,  1503 

Anderson  Sch.  City,  Ind 249 

Andover,  Mass..  1377,  1435,1691 

Andrews,  No.  Car 796 

Angelina  Co.  S.  D.  No.  4, 

Tex 249 

Angelina   Co.    Com.    S.    D. 

No.  32,  Tex... 722 

Angleton  Ind.  S.  D.,  Tex., 

249,  722,     996 
AnnaS.  D.  No.  37,  111.,  722,    996 

Annapolis,  Md 1691 

Anniston,  Ala.,  1189,  1377, 

1503,  1691 

Anoka,  Minn 1055,  1503 

Ansley,  Neb 1691 

Ansley  S.  D.  No.  44,  Neb., 

249,  515 

Anson,  Tex 63,  1503 

Anson  Ind.  S.  D.,  Tex.,  388,  459 

Ansonia,  Conn .1503 

AntelopeS.  D.,Cal._.1114,  1377 
Appalachia.  Va.,  645.  722,  1253 

Aquilla  Ind.  S.  D.,  Tex 122 

Aransas  Pass,  Tex 1691 

Aransas  Pass  Ind.  S.  D.,Tex.l691 

Arcadia,  Fla 722,  1055 

ArcherCo.,Tex 388 

Archer  Co.  Com.  S.  D.  No.  1, 

Tex ...249.     722 

Areola  S.  D.,  Cal 63,    249 

Argentine  Republic. 721 

Argolnd.  S.D.,Tex 1625 

Arizona 249,  1625,  1690 

Arkansas  City,  Ark 249 

Armstrong  Co.  Com.  S.  D., 

Tex.._ 1625 

Arnold,  Pa 1568 

Arnprlor,  Ont ..1198,  1443 

ArpInd.S.  D.,Tex 249 

Artemesla  Twp.,  Ont 1122 

Arvada,  Col 925 

Ashboro,  N.  Car 645,  1625 

Ashburn,  Sask 1700 

Ashland,    Ky 722 

Ashland,  Ohio 1377,  1503 

Ashland,  Ore 249,  459,   1691 

Ashland    Co.,    Ohio.,    1055. 

1114,  1377,  1435 

Ashland  S.  D.,  Ore. .1568 

Ashley  Irr.  Dist.,  Mont. ,317,  645 

Ashtabula,  Ohio 122,     180 

Ashtabula  Co.,  Ohio..  1055,  1114 
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Ashtabula  3,  D.,  Ohio,  1313, 

1503,  L691 
Asslniboia,  Man.,  258,  651, 

803,  930,  1198 
Astoria   S.    D.,   Ore.,    1055, 

1189,  1313 
Atascosa    Co.    Com.    S.    D. 

No.  23,  Tex 864,  1691 

Athens,  Ala.. 925,  1055 

Athens,  Ohio 996,  1253 

Athens,  Tex 249 

Athens   S.    D.,    Ohio,    645, 

864,  996,  1114 

Athol,  Mass _ 864 

Atlanta,  Ga.,  459,  515,  996, 

1055,   1314,   1376,    1377,    1503 
Atlantic   City,   N.   J.,   925, 

1055,  1189 
Attleboro,  Mass.,  249,  1114,  1435 

Auburn,  Me ...1314 

Auburn,  N.  Y 459,    722 

Auglaize  Co.,  Ohio 122 

Augusta,  N.  Y 1625 

Aurora,  111.,  864,  1055,  1189, 

1377,  1435 

Austin,  Minn 1435,  1691 

Austin,  Tex.,  388,  645,  722,    864 
Avery  S.D.  No.  2453,  Sask. 1573 

Avon,  N.  Y.. 122 

Aylesburg  S.  D.,  Sask 463 

Aylmer,   Que 130 

Babylon,  N.  Y 63,  180,  459 
alnbridge,  Ga 1314 

Bainbrldge.  N.  Y 249 

Baird  Ind.  S.  D.,  Texas 722 

Baker  City,  Ore..-388,  864, 

1056,  1114,  1189,  1314 

Bakersfleld,  Cal 122 

Baldwin  City.  Kan...  1377,  1503 

Baldwinsville,  N.  Y 388,  572 

Ballston  Spa,  N.  Y 925, 

1056,  1114,  1435 

Baltimore,  Md 63,  249, 

1056,  1114,  1189,  1314, 

1435,  1503,  1568 

Bangor,  Me 249,  1253,  1691 

Banning  Sch.  Dist.,  Cal 1691 

BarbertonS.D.,0...1189,  1435 

Barre,  Vt 515,  572,  645 

Bartlesville,  Okla 317 

Bartlett,  Tex. 1056 

Barton  Twp . ,  Ind 1568 

Bartow  County,  Ga 515 

Basin,  Wyo ..515,  572 

Bastrop  Co.  Com.  S.D., Tex.  11 14 

Batesville,  Ind 1691 

Bath,  Me 1314 

Bath,  N.  Y 645 

Battle  Creek,  Mich 1 189, 

1314,  1436,  1568 
Battleford,  Sask... 395,  651,  729 

Baudette,  Minn 249 

Bay  City,  Tex 122,388,  996 

BayCity  Ind.  S.  D.,  Tex_.1114 

Bayonne.N.J .1503,  1568 

Bayou  Terre  and  Boeuts  Dr. 

Dist., La 123 

Bay  Township,  Ohio 1691 

Bear  Swamp  Dr.  D.,  No. Car.1691 
Beatrice,  Neb.63,  515,  1436,  1503 

Beaufort,  So.  Car 123 

Beaumont,  Tex..  180,  722,  1056 
Beaumont  Imp.  Nav.D., Tex  249 

Beaver  County ,  Pa 63 

Beaver  Falls  S.D. , Pa. 1114,  1189 
Beaverton,  Ont.  1443,  1512,  1700 

Beckley,  W.  Va 1115 

Bedford,  N.  H 864 

Bedford  City,  Va 249,  1115 

Bee  County,  Tex 645,  1189 

Bee  County  Com.  S.  D.,Tex. 

1503,  1691 

Beekmantown,  N.  Y 317 

Beeville,  Tex 864,  1189 

Belding,   Mich 1189 

Belgrade,  Neb 1625 

Bell  County,  Tex 515 

Bell  County  Com.  S.  D.  No. 

89,  Tex 388,  864 

Bellalre  S.  D.,  Ohio 63,  123 

Belle  Fourche,  So.  Dak 1691 

Bellefontalne,  0.925,  1056,  1436 

Belle  Plaine,  Minn 996,  1189 

Belleville,  111 317 

Bellevue  Spec.  S.  D.,  Ohio 

1189,  1253,  1314 

Belmont,  Mass 1568 

Belmont,  Ohio 864,  996 

Belton  School  Dist.,  Sask..  463 

Belvedere  S.  D.,  Cal 63,  180 

Belzona.Miss 645 

Belzonl ,  Miss 864 ,  1056 

BemidjI,  Minn 1691 

Benicia,  Cal 864,  1314 

Benoit,  Miss 388 

Benson  S.  D.,  Neb 572,  645 

Bent  &  Powers  Irr.  D.,  Col.   460 

Benton  County,  Ind 796,  996 

Benton  Harbor,  Mich 1436 

Benzie  County,  Mich 1691 

Berea,  Ohio 1115,  1189 

Berea  Sp.  S.  D.  No.  2,  Ohio 

515,  796 
Bergen  Co.,  N.  J. 796,  996,  1115 

Berlin,   Ont 1198,  1382 

Bessemer,  Mich 925 

Bethlehem  S.D.No.l5.N.Y_150,s 

Betterton,  Md 1503 

Beverly,  Mass 1115,  1568 

Bibb  County,  Ga 15U3 

Big  Flats,  N.  Y 180,  317 

Big  Rapids,  Mich 1189 

Big  Spring  Ind.  S.D.,  Tex.  _    123 
Big  Soring  Twp.,  O   -.1436, 

1568.  1691 

Big  Stone  Co  .  Minn 388,  722 

Big  Stone  Gap,  Va__   ..249,  864 

Bijou  Irr.  Dist..  Col 645,  864 

Biloxi.  Miss 1503 

Binghamton,  N.  Y 796 
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Birmingham,  Ala.. 249,  644, 

722,  864,  1115,  1189.  1091 

Bismarck,  No.  Dak 388,  516 

Blackfoot,  Ida 86 1 

Blackstone,  Mass .1115 

Blackwater  Dr.  Dist.,  Mo..  572 

Bladen  Co.,  No.  Car. 388 

Bladworth,  Sask 1632 

Blaine  County,  Ida 645,  1189 

Blair  S.  D.  No.  29,  Neb. 250,  796 

Blairsville  S.  D.,  Pa 722 

Blanco  Co.  Com.  S.  D.  No.  1, 

Tex 722 

Bloomfield,   Ont 803,  1062 

Bloom  Township,  111 1314 

Bloomlngton,  Ind 388 

Bloomington,  111 1115.1314 

Blue  Bench  Irr.  Dist.  No.  1, 

Utah 1115,  1503 

Blue  Township.  Kan 1253 

Bluffs  Sch.  Dist.,  Ill 1503 

Bluffton  School   City,   Ind. 

123,  317,  516,  796 

Boise,  Ida 865,996 

Boissevain,  Man.. 729,  874,  1062 

Bonham.Tex 865 

Boone  County,  Ind 123,  250 

Boonton,  N.J 925,  996 

Bossburg  Sch.  Dist.,  Wash. 1691 

Boston,  Mass 388,  1503,  1568 

Bottineau  Co.,  No.  Dak. 516,  722 

Boulder,  Colo 1115 

Boulder  Co.,  Ind 250 

Bovina  Com.  S.D.,  Tex. 250,  645 
Bow  S.  D.  No.  2107,  Alta..l443 

Bowden,    Alta 1632 

Bowie  Ind.  S.  D.,  Tex 996 

Bowling  Green,  Ky 1503 

Bowling  Green,  Ohio. 1568,  1625 
Bowmanvllle,  Ont...  1382,  1632 

BoyerSub-Dr.  Dist.,  la 460 

Boyne  City,  Mich 1626 

Bozeman,  Mont 1189 

Bracebridge,    Ont 66 

Bracken  Co.,  Ky 1436 

Bradley  Beach,  N.  J. .996,  1115 
Bradley  Beach  S.  D.,  N.  J., 

722.  865 

Brady,   Tex 645 

Brady  S.  D.,  Tex 722,  1568 

Brady  Twp.,  Ohio 123,  250 

Brainerd,  Minn 1568 

Braintree,  Mass 865,  1691 

Brampton,    Ont.. 66,     183, 

1321,  1573 

Branchville,  N.  J 123 

Brandon,  Man 258, 

1062,  1321,  1700 

Brantford,  Ont 651,  803 

Bratenahl  S.  D.,  Ohio 1626 

Bratenahl  Vill.  S.  D.,  Ohio. 1436 

Brawley,  Cal 250,  516,  1189 

Brazoria  Co.,  Tex 1503 

Brazos  Co.  Imp.  Dist.,  Tex. 1189 

Breckenridge,   Minn 123 

Brenda,  Man 1512,  1632 

Brevard,  No.  Caro 645 

Brickburn  S.   D.  No.   998, 

Man 1062 

Bridgeport  Ind.  S.  D.,  W.     45 

Va 317,  388,  722,   1568 

Bridgeton,  Me 1189 

Bridgewater,  Mass 1115 

Brlgdenley  S .  D . ,  Manl  198,  1 700 

Bristol,  Pa 1188 

Bristol   Co..    Mass 1189, 

1253,  1436,  1503,  1568 

Bristow,  Okla 1314,  1568 

Britannia  S.  D.,  Man. 1198,  1573 

Brockton,  Mass 1189,  1503 

Brockville,  Ont 651,  874 

Broken  Arrow,  Okla 123, 

180,  572,  1691 

Broken  Bow,  Neb 1189 

Broken  Bow  Sch.  Dis.,  Neb. 

1503,1626 

Brookhaven,   Miss 123 

Brookline,  Mass 796,  1626 

Brookville,  Miss. 317,  1503,  1691 
Brown  Co.  Com.  S.  D.  No. 

49.  Tex 123 

Brownlee.  Sask 1321 

Browns,  III 1190 

Brownsville,  Tex 317 

Brownwootl,  Tex 250,   1056 

Brure,  So.  Dak   1503 

Bruce  Co..  ont...  183,  258,  463 

Bruce  S.  I)..  So.  Dak 1314 

Bruno,    Minn 460 

Brush,  Colo 1503 

Bryant.  So.  Dak 1503,  1691 

Buchanan .    Sask. 1632 

Bucvrus,  Ohio 63,  2.30 

Buffalo,  Minn    645,  796 

Buffalo,     N.     Y..123,    317, 
388,   400,    572.    645,   796. 

996,  1253,  1430,  1568 

Buhl,   Idaho 389,   925,    1056] 

Bulyca,  Man 803,  S74  [ 

Buncombe  Co.,   No.  Caro., 

317,  460 

BurbankS.  D  .  Cal 1691 

Burkbumett    S.     D.,    Tex., 

797,  865,   1626 
Burleson  Co.  Imp.  Dist.  No.     • 

1,   Tex 63.    460,   6-15,    722 

Burlev.    Idaho 1430 

Burlington,  X.  J 123 

Burlington,  No.  Caro.  .645, 

1503,   1626 

Burlington.  W.  Va 615 

Buraaby,  B.  C.1062,  1259,  1382 

Burnt  Prairie  Twp.,  Ill 123 

Bushnell.  111.. 1190,   1503,   1026 

Busseron  Twp.,  Ind 1190 

Butler  Co.,   Mo    865, 

1190,   1314,    1436 

Butler  S.  D..  Mo 1626 

Butler  S.  D.,  Ohio ..1504 

ByersS.  D,  Tex 865 

Byesville,  Ohio.. .180,  389 
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Cadiz,  Ohio .1056,  1436 
adogan  S.  D.,  Alta 874 

Cairo,  Ga 1314,  1691 

Caldwell,  Idaho 1190,   1508 

Caldwell,  Ohio 389,  645,  925 

Caldwell  Co.,  Tex 123 

Caldwell  Co.  Rd.  Dist.,  Tex. 13 14 
Calgary,   Alta..  183,  258, 

1198,   1259,   1512,  1700 

Calhoun  Co.,  Mich 1190 

Calhoun  Co.,  Tex 645 

California 123 

Calloway  Co.,  Ky 1504 

Calmar  Ind.  S.  D.,  la. 1190,  1253 

Cambria  S.  D.,  Wyo 1691 

Cambridge,  Md 645 

Camden,    N.    J. -723,    865, 

1056,   1253,   1314 

Camden,  N.Y.. 389 

Camden  Co.,  N.J. 460,  865,  1056 
Cameron  Co.  Dr.  Dist.  No.  1, 

Tex.. ._  317 

Camilla,  Ga 1690 

Campbell  Co.,  Va 317 

Campbelltown   S.    D.,    No. 

2297,  Sask 130 

Camrose,  Alta. 258,  521,651,  930 

Canadian,  Tex 1691 

Canadian  Co.  S.  D.,  Okla._1190 

Canon  City,  Colo 573,  723 

Canon  City  S.  D.,  Colo. 925,  996 

Canonsburg,  Pa 1115 

Canton,  Alta 130 

Canton,  111 996,  1115 

Canton,  No.  Caro 865 

Canton,   Ohio 645,   797, 

1504,  1626 
Canton  Twp.  S.  D.,  Ohio.-- 1691 
Canton    Un.    S.    D.,    Ohio, 

317,  516,  573,  1436 

Canyon,   Tex 123 

Canyon  City,  Tex 723 

Canyon  Co.,  Idaho 1691 

Cape  May  City,  N.  J. 1377,  1626 

Carberry,  Man 183,  578 

Carbon  Hill,  Ala 389 

Carlton  Ind.  S.  D.,  Tex 1190 

Carmaugay  S.  D.,  Alta. 578,  652 

Carnduff ,  Sask. 130 

Carnegie,  Pa 1436,  1568 

Carpentersville,  111 1115 

Carroll,  Neb 123,  516 

Carroll  S.  D.,  Ohio.. .1436,  1504 

Carrollton,  Mo 573 

Carrollton,  Ohio 1504,  1691 

Carthage,   Ohio 1504 

Casey,  111 389,  1190 

Cashmere,  Wash 1314 

Casselton,  No.  Dak 1190 

Castile,  N.  Y 1504,  1691 

Castle  Dale,  Utah 63 

Castro  Co., Com.  S.  D.  No.  1 , 

Tex 645,  723 

Catawissa,   Pa_ 317 

Catlettsburg,  Ky 460 

Cavalier  Co.,  No.  Dak 63 

Cazenovla,  N.  Y 1377 

Cedar  City,  Utah 997 

Cedar  Rapids,  la.. 573 

Cedar  Rapids   Ind.   S.   D., 

la 1056,    1115 

Center    Point    Ind.    S.    D., 

Tex 797,  1504 

Center  Twp.,  Ind 1190,  1314 

Center ville  Ind.  S.  D.,  la., 

317     997 

Centralia,   111 .1691 

Centralia,  Mo 389,  797 

Centre,  Tex 1190 

Chaffee,  Mo... 1504 

Chamberlain  S.  D.  No.  1513, 

Alta 1632 

Chambers  Co.,  Tex 573,  1504] 

Chambers  Co.  Rd.  Dist.  No. 

1,  Tex 1314 

Chambers  Co.  Rd.  Dist.  No. 

2,  Tex 1314 

Chambersburg  S.  D.,  Pa...    123 

Champaign,  111 997,  1115 

Champaign  Co.,  Ohio.  1626,  1691 

Chanute,  Kan 1115,  1504 

Charles  City,  la 573 

Charles  City  Ind.  S.  D.,  la.  1691 

Charleston,  Miss. 865 

Charleston  S.  D.,  Mo 925 

Chase  Co..  Neb 1436 

Chateaugay,  N.  Y...1253,  1504 

Chatham,  Ont ..1700] 

Chatham,  Va 797 

Chattanooga,  Tenn 317, 

387,  1190,  1568,  1626,  1691 
Chattanooga   S.   D.,   Okla., 

997.  1436 

ChehalisCo..  Wash.. 516' 

Chehalis  Co.  S.  D.  No.   18,  , 

Wash 1190 

Chelan  Co . ,  Wash 645 

Chelsea,   Mass 250,317' 

Cheltenham  Twp,  Pa 316 

Cherokee,  Kan 250,  723.  865 

Cherokee  Co.    Com.    S.    D. 

No.  73,  Tex 389] 

Cherryvale,  Kan 997  1 

Chester,  Pa 460,516.  1692 

Chestertown,  Md 1190, 

1377,  1436 

Cheviot,  Ohio. ..123,  250 

Chewelah,  Wash.  .317,  865,  1056 
Cheyenne,  Wyo... 573,  723,  1056 

Cheyenne  Co.,  Neb.. 865 

Cheyenne  S.  D.,  Okla. 1436 

Cheyenne  S.D.  No.  61, Okla. 1692 
Cheyenne  Mills  H.  Sii.  D., 

Colo 1115 

Chicago,   111.. 63,    180,    250, 

317.  723,  925,  1188,  1376, 

1377.  1436,  1504 

Chicago  Heights.  Ill 1626 

Chicago  Junction.  111. .797,  1115 
Chicago    Junction    S.     D., 

Ohio 1314,   1436 
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Chicago  Sanitary  Dist.,  111., 

1504.  1692 

Chico,    Cal 865,    1377.    1504 

IChlcopee,  Mass.. 865,   1056, 

1115.  1190,  1436 
ChiIlicothe,Mo_123,  317,  387,  797 
Chllllwack,  B.  C.--521,  803,  874 

Chilton  S.  D.,  Tex 1436 

China  Com.  S.  D.,  Tex. 573,  865 

jChippewa,    Ont .1512 

Chippewa    County,     Mich., 

389,  645,  865 

]  Christian  Co.,  Ky... 1092 

j  Christiansburg,  Va 1253 

Christoval  Ind.  S.  D.,  Tex., 

573.  723 
Cincinnati,  Ohio... 250,  318. 
388,   389,   460,    573,   646, 
723,  797,  997,  1056,  1377. 

1568,  1625 
Cincinnati  S.  D.,  Ohio. 388, 

573,  925 

Clenfuegos,   Cuba 864,  995 

Clrcleville,  Ohio 723 

Clalrton,  Pa 250 

Claremore,  Okla.. .123,  646,  865 
Claremont,  Cal_.646,  1190,  1377 

Claremont  S.  D.,  Cal 1692 

Claresholm,  Alta.. 1700 

Clarkfleld,  Minn 1436,  1626 

Clarksburg,   W.   Va... 516 

Clarksville,  Ga 1115 

Clatsop   Co.   S.   D.   No.    1, 

Ore 516,  997 

Clay  Co.,  Miss 389,  573,  865 

Clayton,  N.  Y 180.  250 

CleTBrooks.   I)..   Wa-h.   14.6 
Clear  Spring  S.  D.  No.  1578, 

Sask 1062 

Clearvlew,  N.  B 130 

Clearvlew   S.    D.    No.    842, 

Man 652,    1321 

Clearwater  Co.,  Minn 997 

Clendenln,  W.  Va 1504 

Cleveland,  Ohio. .180,  250, 
318,  389,  573,  865,  1115, 
1253,    1313.    1314.    1377, 

1504,  1692 

Cleveland,  Okla -.1056 

Cleveland  Hgts.,  Ohio. 1190, 

1504,  1568 

Cleveland  S.  D.,  Okla 123 

Cleveland  S.  D.,  Ohio. 1190, 

1378,  1568 
Cliffslde  Park  S.  D.,  N.  J., 

516,  646 

Clifton,  Ky 723.  926 

Clifton  Springs,  N.  Y.1115.  1190 

Clinton,  La 1436 

Clinton,  Mass ...1692 

Clinton,  Ont-._ 1321,  1700 

Clinton,  Okla ..-1190 

Clinton  Twp.,  Ind 1190 

Clovers.  D.,  So.  Car.-1115, 

1314,  1436 

Cloquet,  Minn 1436,  1692 

Clyde,   Ohio 927 

Coahoma  Co.,  MlsS-..865,  1115 

Coal  Grove,  Ohio 516 

Coalinga  S.  D.,  Cal 180.  250 

Coallnga  Union  High  S.  D., 

Cal 1190,  1314 

Coatlcook,  Que.. 652,  729,  1198 

Cobalt,  Ont 1198 

CobourgS.D.  No. 2023,  Alta.  652 

Coeur  d'Alene,  Ida 1190 

Coeur  d'Alene   Ind.   S.    D. 

No.  1,  Ida --.1378,  1626 

Coffeyville  S.  D.,  Kan 250 

Colby,  Kan 1253 

Colchester  North  Twp.,  Ont.  652 

Cold  Spring,  Minn 1 23 

Coldwater,  Ohio 1190.  1626 

Coldwater,  Ont 1513 

Cole  Co.,  Mo 1188 

Colebrook  Special  S.D. ,N.H. 1692 

Coleman,  Tex 1504.  1692 

Colerain.  Minn 1504,  1692 

College  Hill,   Ohio 646,  997 

CollegePark,  Ga.1190, 1436,  1692 
Collin  Co.  Com.  S.  D.  No. 

62,  Tex 123 

Collins,  Ga._- 1314 

Collins  Co.,  Tex 1692 

Collinwood.  Ohio 123 

Collingswood,  N.  J 1190 

Colonial  Beach,  Va 318,  723 

Colorado 318,    387,    1378 

Colorado,   Tex 646 

Colorado  Springs,  Colo. 180, 

865,  1190 
Colorado  Springs  S.  D.  No. 

11,  Colo. 180.  318,  723,  1692 
Colton,  Cal. 646,  865.  1190.  1692 
Columbia, So. Car. 723,  1056,  1568 

Columbia,   Miss 926 

Columbia    City,    Ind.  -389.    516 

Columbia  Co.,  Pa 1253,  1568 

Columbia  Heights.  Minn._-1504 

Columbia  S.  D.,  Mo 1692 

Columbus,  Ga 318,  516,  1504 

Columbus,  Neb... 318,  573, 

723,  1253,  1692 
Columbus,   Ohio.  .318,   389. 
460,  644,  646,  997,   1056, 

1190,  1313,  1692 
Columbus  S.  D.,  Ohio ..797,  997 

Columbus  Twp.,  Neb .1253 

Comanche,  Tex 250,   723 

Commerce.  Tex 389 

(Vmmece  S.  D..  Texas.__.865 

Como,  Que 463,  652 

Conconully,  Wash 123,  251 

Concho    Co.    Com.    S.     D., 

Tex 646,  1568 

Concord,  No.  Car 1436 

Connecticut 460.   926,    1056 

Conroe  Ind.  S.  D.,  Tex 1692 

Conshohocken,  Pa.389,  516, 
573,     926,      1115,      1314, 

1378,  1436 
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Continental  S.D..  Ohio. 997.  1190 

Cont r:i  Costa  Co . ,  Cal 1 692 

Converse  Co.  S.  D.,  Wyo_.-1115 
Conway,   Pa 123.  573 

Cook  Co.,  Minn 460 

Cooke  Co.,  Tex 1314 

Cookevllle.  Tenn 250 

Cooper  Ind.  8.  D. ,  Tex 1 092 

Copperas  Cove  Ind.   S.   D., 

Tex    865,     1692 

Cora  polls.  Pa 573 

C'ornlsli .  Okla_ - 1 568 

Cornwall,   Ont 183 

Cornwall  Twp..  Ont -.1632 

CoronaS.  IX.  Cal 646.  997 

Corpus  Christ  I.  TeX.318,  389,  723 
Corpus  Chrlstl   Ind.    S.    1).. 

Tex - 1504 

Corsica,  So.  Oak 1 253 

Corslcana,  Tex 318,   1115 

Cortland,  N.  Y 723,  865 

Cortlandvllle.  N.  Y 573 

Corvallls,  Ore 1 190 

Corydon.  la 646.  1 190 

Coshocton  S.  I)..  Ohio.. 389,  646 
Cote  des  Nelges  8.  D.,  One.  1321 
Cottage  Grove,  Ore.  63,  251,  into 

Cottle  County,  Tex 805 

Cottle  County  Com.   S.   D. 

No.  l.Tex 645,  1190,  1626 

Council  Bluffs,  la 63,  179 

Council  Bluffs  Ind.  S.  D.,Ia. 

646,  1314 
Court  House  Twp.  S.  D.,  So. 

Car - -1626 

Couwrt  Bayou  Dr.  D.,  Ark. 

63,  251 

Cove  S.  D.  No.  14,  Neb 723 

Coventry,  R.  1 1190 

Covington,  Kv.63,  318,  573, 
646,  926,  1504,  1626, 

1690,  1092 
Covington,  Tenn. 865.  1115,  1693 

Covington  County,  Miss 926 

Cowanville,  Ont 1259 

Cozad.Neb 251 

Crab  Orchard.  Neb 723,  865 

Craighead  County,  Ark 573 

Crandon.Wis . 865 

Crane  Creek  Irr.  Dlst.,  Ida..  926 

Crawford  County,  la 389 

Crawford  Co.  Road  District 

No.  1,  Ohio 1437,  1504 

Crawfordsvllle,  Ind..  1190,  1504 
Crawfordsvllle    Sch.     Dlst., 

Ind.. ..1253,  1693 

Creston,  Neb.. .1056,  1568,  1693 
Creston  Sch.  Dlst.,  Wash... 1190 

Crete,  Neb 646,  1314,  1437 

Crookston,  Minn 124 

Crooksvllle.  Ohio 1626,1693 

Croswell  Sch.  Dist.,  Mich..   124 

Crystal  Springs,  Miss 646 

Cuba  S.  D.,  Ohio. 865,  1190,  1569 

Cuero,  Tex 573,  1056,  1115 

Culbertson  S.  D.  No.  1,  Neb. 

1056.  1693 
Cumberland,  R.  I. ISO,  646, 

723,  1569 
Cumberland  Co.,  N.  J. 866.  1115 
Cummlngs  Valley  S.D.,  Cal.  124 

Curtis,  Neb 1253 

Cushing.Okla 389,  573,  1693 

Cusseta.Ga 318,  1191,  1569 

Custer  City  Sch.  Dist.,  Okla.  573 

Custer  County,  Mont .1569 

Custer  Co.S.D.  No.  1,  Mont. 1626 
Custer  Co.  S.D. No. 19,  Mont.   646 

Cuyahoga  Co.,  Ohio 124, 

180.  646,  723,  866,  997, 
1115,  1191,  1504,  1626,  1693 

Dade  Co.,  Fla...251,  389, 
1191,  1504 

Dade  County,  Mo 316,  864 

DaleS. D., Pa.. 1378,  1569,  1693 

Dallas,  So.  Dak 1626 

Dallas,  Tex.. 573,  723,  1056, 

1314,  1693 

Dallas  County,  Mo. 63 

Dallas  Co.,  Ala. 1314,  1437,  1505 
Dallas  Co.,  Tex. ..573,  646, 

997,  1056,  1437 
Dallas  Co.  Com.  S.  D.  No. 

32,  Tex 251 

Dallas  S.  D.,  Ore 1191, 

1253,  1437 

Dalton,  Ga 1191,  1437 

Danville,  Va _.  318 

Dauphin,  Man 730,  930, 

1199,  1259,  1513,  1573.  1701 
David  City,  Neb.. 124,  318.  926 

Davidson ,  Sask 463 ,  652 

Davidson  Co. ,  Tenn 387 , 

389,  1253,  1693 
Dawson  Co.,  Neb. 318,  866,  1314 
Dawson  Co. S.D. No. 6, Mont.  1693 
Dawson  Ind.  Sch.  Dist,  Tex  389 

Dayton.  Ohio 318,  460, 

516,  1191,  1314,  1437,  1626 

Dayton,  New  Mex 318,723 

Dayton  Ind.  S.  D.,  Tex 723 

Deaf  Smith  Co.,  Tex... 251, 

723,  1437 
DeantonSch.  Dist.,  Sask... 1122 

Decatur,  Ala 723,  1115, 

1315,  1505,  1693 

Dedham,  Mass 1437,  1693 

Defiance,  Ohio 797,  1191 

Defiance  Co.,  Ohio... 1191,  1315 

Delano,  Minn ...124,  251 

Delaware,  Ohio..  .318,  389, 

797,  1191,  1505 

Delaware  Co.,  Ohio 723.  926 

Delaware  S.  D.,  Ohio.  866, 

1505,  1569 
Delhi  Dr.  Dlst.,  Cal. ..997,  1253 

Dellsle.Sask 874 

DelisleSch.  Dlst.,  Sask 874 

Dell  Rapids,  So.  Dak 646 

Delphos  S.  D.,  Ohio. ..646, 

723,  997.  1191 

Delta,  B.C 1321,  1443. 

1573,  1633 

Delta,  Ohio 251 

Delta  S.  D.,  Colo... -.866,  1056 
Demlng  S.  D.,  N.  M..926.  1116 

Denbigh  Sch.  Dlst.,  Va 1191 

Denver  Colo.. 316.  388.  389, 
722,    1057,    1188,    1313, 

1376,  1502,  1025,  1090 
DenverSt.  Vraln  Irr. D, Col  510 
Derby  School  Dlst.,  Tex. .    1505 

Des  Moines.  la 318,  389 

Des  Moines  S.  D.,  la...  180,  997 
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DeSoto.  Mo 1188 

De  Soto  County.  Fla 723 

De  Soto  Parish,  La 124 

Detroit.  Ill   .1505 

Detroit,  Mich 124 

De  Witt  County,  Tex 1505 

D'Harria  Ind,  s  i>  .  Tex  . .  460 
Diamond  Mill  Ind  S.D  .Tex.  723 
Dickey  CO.,  NO.  Dak. 1437.  1626 

Dickinson,  No.  Dak.. 1057 

Dickson.  Tenn 723 

Dickson  County.  Tenn 1505 

DIeterlch  S.   1).   No.  29.   111. 

:;ls,  1253 

Dillon ,  Mont 460 

Dillon.  SO.  Car        1505 

Dllworth  Sell.  Dist..  Minn..  1315 
Dixon  Sch.  Dlst..  Cal  1020 

DodgeClty,  Kan   389,  12;,:; 

Dodge  County,  Minn. .  251 

Dolores.  Colo      .....  .866,  1093 

Dominion  of  Canada        395, 

1259,  1382 
Dona  Ana  Co.  S.  D.  No.  12, 

N.  M... 866 

Donaldsonvtlle,  Ga.... 1315 

Donle  lnd.0.  1).,  Tex.. 389.  723 
Dormont  MP..  Dist.,  Pa 1191 

Dorval .  Que 132 1 

Dover,  Minn 997 

Dover  School  Dlsl.,  Ohio...   800 

Doylestown,  Pa 1253 

Dravosburg,  Pa 573 

Drummer  Township,  III  ...1626 
Dublin  School  Dlst . ,  Tex    . .  1 137 

Oil  Bols  County.  Ind 251 

Dubuc  School  Dlst   .  Sask..    874 

Duquesne.   Pa 920 

Dufferln.   Man. 1199 

Duluth,  Minn 318.  516, 

723,  797,  997.  1057 
Duluth  S.  D.,  Minn. 63,  251,  573 

Dundee,  Neb 1693 

Dunkirk,  N.  Y..516,  1315,  1437 

Dunkirk,  Ohio 997,  1437 

Dundalk,  Ont 1122 

Dunn  Ind.  Sch    Dist.  Tex        460 

Dunnvilie.Ont 395,  521, 

652,  1701 

Duquesne,  Pa _.   251 

Durant.  Okla.lso.  31s.  723.  866 
Durant  School  Dist . ,  Okla . .   721 

Durham,  Ont 183 

Dysart,  Iowa 1505 

Eagle  Lake,  Tex 180 
agle  Lake  Ind.  S.D,  Tex.  997 

East  Alton.  Ill 1505 

East   Baton   Kouge   Parish. 

La _ 1315,  1693 

East     Bridgewater,     Mass., 

143 
East  Cleveland  S.  D.,  Ohio 
124,  251, 

Fast  Dundee,  111 

East   Grand    Forks    S.    D 

Minn    516 

East  Hampton.  Conn. 1315 

East  Kildonan  S.  D.  No.  14, 

Man 652,  1122,  1573 

Eastland  S.  D,  Tex ..1057 

East  Liverpool,  Ohio. 1315 

East  Milwaukee,  Wis 1253 

Easton,  Pa. 998,  1693 

East  Orange,  N.  J 124 

East  Palestine,  Ohio..    124 

East  Palisade  Irr.  Dist., Col 

East  Rutherford  S.  D.,N.  J. 

1569, 

East  St.  Louis,  111 124, 

East   Sparta    S.    D.,    Ohio, 

1626,  1693 

East  Spencer,  No.  Car 1057 

East  VlewS.  D.,  Ohio, 1191,  1253 
East  Youngstown,  Ohio  926 

Eaton.  Ohio ...866,  1116 

Eau  Claire,  Wis 516 

Edlnboro.  Pa 389.    646 

Edinglassie  S.  D.  No.  1973, 

Alta 930 

Edison,  Ga 124,573,     724 

Edison  S.  D.,  Neb 1315 

Edmond.Okla 124 

Edmonds,  Wash 251.     640 

Edmonton,  Alta.,  183,  259, 

324,  1199,  1382,  1513 
Egg  Lakes.  D.  No.  429,Altal513 

Egremont  Twp.,  Ont 1033 

El  Campo  Ind.  S.  D.,  Tex., 

251,  724,  1569,  1093  I 

El  Centre.  Cal 460,    646 

Eldorado  Twp.  S.  D.  No,  67, 

111 1569 

El  Dorado  Spec.  S.  D..  Ark.  1626  ' 
El  Dorado  Ind.  S.  D.,  Tex__    460 
El     Dorado     Paving     Imp. 

Dist.,  Ark 1191  1 

Eldred  Dr.  &  Levee  Dist., 

Ill 13151 

Elgin  Ind.  S.  D..  Tex 1505 

Elgin  Twp.  Un.S.  D.  No.  46, 

111 63,   1693 

Elizabeth  S.D. ,  N.J 1505 

Elkhart  Twp.,  Ind 1569 

ElkhornS.  D.  No.  366,  Man  . 

1321,  1633 
ElkhornS.  D.  No.  313, Man    1573 

Ellenville,  N.  Y 1569,  1693 

Ellice.  Man.. _    1199.   1513 

Ellis  Co..  Tex..  1437,  1505,  1693 
Ellis  Co.  Dr.  Dist.  No,  l.Tex.  646 

Ellisvllle.  Miss 251 

Elloree.  So.  Car 1627 

Ellsworth  Twp.,  Ohio,  866,  998 

Ellwood  City.  Pa 389.     516 

Elmhurst  Sanitary  Dlst.,  Cal. 925 

Elmlra,  Ont... 521 

Elmwood  S.  D.,  Neb..  1315,  1027 
El  Paso.  Tex.,  646,  797,  1315 
El  Paso  Co.  Com.  S.  D.,Tex.  318 
Elphinstone  Un.  S.  D.  No. 

196.    Man.. 259 

El  Heno,  Okla.,  64,  251.  389. 

646,  1110.  1505 

Elslnore,  Utah     

Elalnore.Un,    nigh    S.    D 

Cal 251,  800 

Elstow,   Sask 

Emard.  Que. 1573 

Emery  Co.,  Utah.  318,  516,    724 

Emporia,    Kan 574,    1191, 

Englewood  .  Colo 866 

Enid.  Okla 724 

Enid  S    D.Okla 1057.  1116 

Ennls,  Tex 1057 ' 
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Ephrata.P.i 998 

Erie.   Pa 721 

Erie  Co.,  Ohio 1693 
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Jewett,  Minn 648 

John  Knox  S.  D.   No.   463, 

Alta 1513 

Johnson  City,  Tenn 926, 

1117,  1378 

Johnson  Twp  ,  Ind 1569 

Johnsonburg,  Pa 1 695 
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Johnston  City,  III 391 

Johnstown,  N.  Y 999.  1057 

Johnstown.    Pa. .125,    319. 

517,  574.  867 

Johnstown  S.  D.,  Pa 1506 

Jollet,  III 648,  1506 

Jones  Co.,  Tex 867,  1506 

Jonesboro,   No.   Car 125, 

1254,  1628 
Jonesboro  Paving  Dlst., Ark. 1569 

Joplln,  Mo 320.  725.  798 

Joplin  S.  D.,  Mo. .867,  926. 

1057,  1192 

Jordan  S.  D.,  Utah 798.  927 

Josephine  Co.  S.  D.  No.  7, 

Ore.. ...648.   927,   1058 

Joshua  Ind.  S.  D.,  Tex 125 

Juniata,  Pa. 125,  517,  1254 

Kalamazoo,  Mich. ..1192,  1378 
also,  B.  C .1513 

Kandiyohi  Co.,  Minn.. 320, 

798,  927 

Kansas 461,725,  1058 

Kansas  City,  Kan. 181.  391, 

648,  725,  798.  1438.  1628.  1695 
Kansas  City,  Mo. .181,  648, 
725,  999.  1313,  1376, 

1506,  1628 

Kansas  City  S.  D.,  Mo 1378 

Kasimlr  S.  D.  No.  1981, Alta.  184 

Kathio  Township,  Minn 798 

Kaw  Valley  Dr.  Dlst.,  Kan. 

798,  867,  1058,  1192 

Kearney,  Neb 1506,  1570 

Keene,  N.  H. 1628 

Keephills  Sch.  Dist.,  Alta..  130 
Kelowna,  B.  C.--259,  464,  1513 
Kemmerer  Sch.  Dlst.,  Wyo.1628 

Kenesaw,  Neb 1695 

Kenmore,  N.  Y 574 

KenmoreS.  D.,  Ohio. 1628,  1695 
Kennebec  Water  Dlst.,  Me. 

798,  867 

Kennett,  Mo 1058 

Kennett  S.  D  ,  Mo... 1188,  1315 

Kennett  Square,  Pa 391.  648 

Kent,  Wash 517,  999 

Kent  Co.  Com.  S.  D.,  Tex., 

798.  1695 

Kentucky 316,  644,  795,  864 

Kern  Co..  Cal 252,  461,  517 

Kewanee.  Ill 1695 

Keystone.  W.  Va 1254,  1570 

Key  West.  Fla 648.  1117 

Klldonan.  Man 730 

Killarney.  Man 325.  396,  578 

Killeen  Sch.  Dlst..  Tex 725 

Kimball  Irrig.  Dlst.,  Neb. .1192 
King  Co.  S.  D.  No.  14.Wash. 

1438,  1570 
King  Co.  S.  D.  No.  26.Wash.1506 
King  Co.S.D.No.l20,Wash.l570 
King  Co.  S.D.No.l33,Wash. 

1438.  1570 
King  Co.  S.D.No.l62,Wash.l695 

Kingfisher,  Okla 867 

Kingfisher  S.D. .Okla. 1506,  1628 
King  George  County.  Va...l695 
Kinghorn  Sch.  Dlst..  Sask. .1513 

Kingston,  Ont 1513 

Klngsville,  Ont 1382,  1701 

Kingsville.  Ohio 1507 

Kiowa  Co.  Sch.  Dlst.,  Kan.  252 
Kiowa  Valley.  Irr.  D.,  Colo.  648 

Klrkland,  N.  Y 1628 

Klrkland  Ind.  S.  D.,  Tex. 

252,  461.  867 
Klsslmmee,  Fla. -.320.  798, 

867.  1117,  1438 
Klamath  Co.  S.  D.  No.   1, 

Ore.. 64,  252 

Klamath  Co.  S.  D.  No.9,Orel315 
Klamath  Falls,  Ore... 1316,  1507 

Kleburg  Sch.  Dlst.,  Tex 320 

Klickitat  Co.  S.  D.  No.  63, 

Wash 1507,  1628 

Klickitat  Co.  S.  D.  No.  50. 

Wash 1628 

KnowlesS.  D.,  New  Mex.-.1117 

Knox  County,  Ohio 867.  999 

Knoxvllle,  Tenn... 64,  181,  1570 

Kossuth  County ,  la 1570 

Kossuth  Co.  S.  D.  No.  4,  la.  867 
Krebs,  Okla. 252,  517,  798.  1058 
Kronsberg  S.D.No.48,Sask.  653 

Krum  Ind.  S.  D.,  Tex 725 

Kulak  S.  D.  No.  2045,  Alta.  259 

Labette  County,  Kan 320 
a  Broquerle,  Man 1123 

Lachine,  Que 1633 

Lac  qui  Parle  Co.,  Minn 1695 

La  Crosse  County ,  Wis 1695 

Lafayette.  Ala 927 

Lafayette,  Ga 320,  574,  927 

La  Fayette  Sch.  City,  Ind. 

1192,  1316 

La  Grange,  Mo 864,  1188 

La  Grande,  Ore. -.64.  517,  1192 
La  Grande  Sch.  Dist.,  Ore. 

724,  867,  1058 

Lake  Arthur,  New  Mex 574 

Lake  Charles,  La 1316,  1695 

Lake  Johnston    S.    D.    No. 

2465,   Sask 653 

Lakefield  Sch.  Dist..  Alta..  184 
Lakeland,  Fla. 320.  391,  798.  867 
Lake  Shore  S.  D.  No.  2221, 

Sask 259 

Lakevlew  Sch.  Dist..  Ore..  798 
Lakeview  Municipality  No 

337.  Sask ._ 1633 

Lakewood,  0..64,  125,  867.  999 
Limar  Irrig.  Dist..  Colo...  391 

Lamesalnd.  S.  D.,  Tex 252 

La  Mollle.  La 1695 

Lancaster.  Ohlo__ 125.927 

Lancaster.  Pa __253,  391 

Lancaster  S.  D..  Pa 461,  575 

Lancaster,  Tex 253 

Langham    S.    D.  No.   1461, 

Sask 1062 

Langhorne,  Pa. 1695 

Langola  Township,  Minn 798 

Lander,  Wyo 320,  461 

LansdaleSch.  Dlst.,  Pa 575 

;  Lansing.  Mich 1628 

j  Lanslngburg  Union  Sch.  D. 

No.  1.  N.  Y..868.  1058,  1117 

Laporte  County,  Ind 391 

i  Laramie  S.  D..  Wyo. 1316,  1695 

Larchmont.  N.  Y 1695 

j  Laredo  Sch.  Dlst.,  Tex 1316 

I  Lashburn,  Sask 1513.  1633 
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Las  Vegas,  Nev 64 

Las  Vegas  S.  D.,  Nev.  .391.  648 

Lauderdale  County,  Miss 1695 

Laurel,  Mont ...253,  1378 

Lavon  School  District,  Tex.  1695 

Lawrence,   Kan 648 

Lawrence.  Mass 125.  253, 

575,  927.  1117,  1570 

Lawrence,  N.  Y 64,  391,  517 

Lawrence  County,  Ohio 1695 

Lawrence  Co.,  So.  Dak 1313 

Lawton,  Okla 391.  1316. 

1628,  1695 

League  City  S.  D..  Tex 1695 

Leavenworth,  Kan 253,  1628 

Lebanon,  Mo 868,927, 

1438,  1570 

Lebanon,  Pa 253,  461 

Lee  County,  Iowa 1192 

Lee  Co.,  No.  Car.648.  1058,  1254 
Leechburg  S.  D.,  Pa. 1117.  1316 

Leeds  County,  Ont 578,  1062 

Leelanau  Twp.  S.  D.,  Mich. 

1192,  1316 
Leflore  Co..  Mlss.253,  1507,  1628 

Lehl.  Utah .1507 

Lehigh  Co..  Pa. .868,  1058,  1192 
Leicester  S.   D.   No.    2491, 

Sask 1199 

Lemmon,  So.  Dak 320.  517 

Le  Moyne  S.  D.,  Pa. ..798,  1117 

Lenox,  Mass 1438 

Leominster,  Mass 1254,  1378 

Leon  Co.  Com.  S.  D.  No.  4, 

Tex 125,  575 

Leon  Co.  Com.  S.  D.  No.  30, 

Tex 1695 

Leopoldvllle  S.  D.  No.  2004, 

Alta 578 

Lestershlre,  N.  Y. 798 

Le  Sueur  Center  S.  D.,Mlnn  1628 

Lethbrldge,  Alta 1199 

Lethbrldge  Protestant  Pub. 

School  District,  Alta 1199 

Level  School  District,  Ohio.  1695 

Lewis,  Iowa — 1507 

Lewis  County,  N.  Y...798,  1695 

Lexington.  Ky 461.  648 

Lexington  .Mass 927 

Lexington,  Va   1254,    1507,  1695 
Lexington  S.  D..  Neb..l25. 

517,  721 
Lexington  Ind.  S.  D.,  Tex..  725 
Lexington  Twp.,  No.  Car...  181 

Liberal,   Kan 798 

Liberty  Co.  Dr.  Dlst.,  Tex-   125 

Liberty  Township,  Ohio 1507 

Lllyvale   S.    D.    No.    2509, 

Sask 1382 

Lima,  Ohio 725,  868 

Lima  S.  D.,  Ohio 1117, 

1192.  1695 

Limestone  County,  Tex 1695 

Lincoln,  Neb 253,  1378, 

1570,  1695 

Lincoln  County,  Ida. 999 

Lincoln  County,  Okla 644 

Lincoln  Co.  Dr.  Dlst.,  Col.-1507 
Lincoln  S.  D.,  Neb 575, 

1507,  1695 
Lincoln  Co.  S.  D.  No.  105, 

Okla__ 1316 

Lincoln  Un.  H.  S.  D.,  Cal--1316 

Lindsay,  Ont-. -.184,  578 

Lindsay  Sch.  Dlst.,  Cal 1695 

Llnford  Township,  Minn. ..1192 

Lipscomb  Co.,  Tex 1117 

Lipscomb  Co.  Com.  S.  D.. 

Tex 1117 

Little    Golden    Irr.     Dlst., 

Colo.- 999 

Live  Oak  Co.,  Tex 253 

Llvermore,  Cal. ..125,  253,  391 

Livingston  S.  D.,  Tex 461 

Lloydmlnster,  Ont 184 

Lockhart,Tex__ 868,  1117 

Lockland.  Ohio 125,  1570 

Lockney  Ind.  S.  D.,  Tex...  798 

Logan,  Ohio 1695 

Logan  Co.,  Ohio 125 

Logan  Sch.  Dist.,  Ohio. 725, 

1255,  1316 

Lompoc  S.  D.,  Cal 1695 

London,  Ont 325,  464, 

1382,  1574 

Lone  Tree  S.  D.,  Cal 125 

Long  Beach,  Cal 1193 

Long  Beach  S.  D.,  Cal. 575. 

648,  868,  1059,  1193 

Long  Branch,  N.  J 1313 

Long  Branch  Dr.  Dist., Miss.  11 93 

Long  Lake  S.  D.,  Alta 1063 

Longmont  S.  D.,  Colo 1117 

Longueull,  Que 1260 

Longvlew,  Tex 648,  1570 

Lonsdale,  Tenn__868,  927,  1507 
Lonsdale   S.   D.    No.   2394, 

Sask 1701 

Lorain,  Ohio 927,  1117,  1193 

Lorain  Co.  ltd.  Dlst.,  Ohio, 

461,  517.  1695 
Lorain  S.  D..  Ohio. ..1628,  1695 
Los  Altos  S.  D.,  Cal_-_648.  1058 
Los  Angeles,  Cal. .391,  575, 

648,  868,  1193 
Los  Angeles  S.  D.  No.  2476, 

Sask 1260 

Los  Fellz  S.  D.,  Cal 253 

Los  Nietos  S.  D.,  Cal.. 725, 

1117,  1507,  1696 

Loudon  S.  D.,  Man 130 

Loudonvllle,     Ohio 517, 

1193,  1255 

Louisiana 1376.  1567 

Louisville,   Ky._253,   799,   1255 
Louisville,  Neb... 253,  999, 

1316,  1507 

Love  Co..  Cal.. 125 

Lovington,  111 1058,  1255 

Lowell,  Mass. 461,  517,  799, 

999,  1117,  1255,  1316 

Lowell,  Mich 181,  320 

Lower  Merlon  S.  D.,  Pa 1502 

Lowndes  Co.,  Ala 391 

Lowryville  S.  D.,  So.  Car._1696 
Lucas  Co..  Ohio.. .725,  927. 
1117,    1193,    1316,    1438, 

1570,  1628 

Lucasvllle,  Ohio 927 

Lueders  Ind.  S.  D.,  Tex__.   461 

Lufkin,  Tex 648 

Luling,  Tex 253 

Lumberland,  N.  Y 799,  999 

Luna  Co.,  New  Mex 64,  461 

Lusk,  Wyo 1507 
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Lusk  S.  D.,  Wyo 725 

LuverneInd.S.D.,Ia.l507.  1628 
Luvernc  Ind.  S.   D.   No.  2, 

Minn 725,  927,   1193 

Luverne  Twp.,  Minn 1628 

Lynn.  Mass 868,  1438,  1570 

Lyons,  Mich 868 

McAllen,  Tex 64 
cAlester.    Okla 1378 

McCabe  S.  D.,  Cal 648, 

1193,  1438 

McColl,  So.  Car ...1696 

McCulloch  Co.,  Tex 1507 

McCulloch  Co.   Com.   S.   D. 

No.  7,  Tex 1696 

McGregor,   Tex 725 

McKlnney,  Tex 320,  575 

Macklln  S.D  No.  2420,Sask.  578 

MacLeod,  N.S. 1633 

McMlnnvllleS.D.,Ore.868,   1507 
Macomb,  111 799,   1117, 

1193,  1379 
Macon,  Ga..320,  725,  868, 

927,  1058,  1193 

McPherson  S.  D.,  Kan 1117 

Madera  S.  D.,  Cal 1696 

Madill,  Okla .391,  575 

Madison,  Fla_ 799 

Madison  Co.,  Ala. 721, 1507.  1628 

Madison  Co.,  Fla 1193 

Madison  Co.,  Ohio 799,  999 

Madison  Co.  S.  D.,  Mont...  724 

Madisonville,    Ohio 253, 

391,  1058,  1193 

Madoc,  Ont... ..-396,  521 

Magrath  S.  D.,  Alta... 578,  653 
Mahaska  Co.,   Iowa.  1255.  1439 

Mahoning  Co.,  Ohio 320,  575 

Maiden,  Ill._ 1058 

Maiden,  Mass 125,  999, 

1058,  1117,  1507 

Maiden,   Mo 868,   999 

Malone,  N.  Y 648,  999 

Mamornitz  S.  D.,  Sask 730 

Manassas,  Va 1507 

Manatee  Co.,  Fla 253 

Manchester,  Mass 1507,  1570 

Manchester,  N.  H.868,  927,  1628 

Manchester,  Va 999 

Mandam,  No.  Dak 181,  320 

Manhattan  S.  D.,  Kan 517 

Manistee,  Mich.. 799,  1058, 

1628,  1696 

Manitoba 804,   1123,   1260 

Manltou,  Man 184 

Mankato,  Minn 1378 

MankatoS.D..  Minn 927 

Mansfield,  Ohio 1378,  1507 

Mansfield  S.  D.,  Ohio 1628 

Mantl,  Utah 1316 

Mantl  City,  Utah 1507 

Manville  S.  D.,  Wyo.-1255, 

1316,  1439 

Maplehlll  Twp.,  Kan. 1255 

Marblehead,  Mass 1193, 

1439,  1507 

Marcus  Hook.  Pa 517 

Marcy.  N.  Y 1628 

Marlanna,  Fla 125,  799 

Maricopa  Co.  S.  D.  No.  4, 

Ariz   1696 

Maricopa  Co.  S.  D.  No.  8, 

Ariz -1193,    1316 

Maricopa  Co.  S.  D.  No.  17, 

Ariz   1696 

Marietta,Ohio.517.  575,  648,  725 

Marietta  S.  D.,  Minn 1439 

Marin  Co.,  Cal 999 

Marion,  111 1439 

Marlon,  Ohio 999,  1193, 

1507.  1570 

Marlon,  Va 1316,  1439,  1628 

Marlon  Co.,  Iowa 517,  575 

Marion  Co.,  Ohio 999,  1058 

Marlon  Co.,  So.  Car..  1439,  1570 

Marlon  S.  D.,  Kan 799,  999 

Marilposa,  Ont 1383 

Marlboro,  Mass 253,  461 

Marlboro     Graded     S.     D., 

So.  Car 999,  1255 

Marlin,  Tex 320 

Marlin  S.  D.,  Tex_391,  648,  1507 

Marshall,  Tex 648 

Marshall  Co.,  Ala 125 

Marshall  Co.,  Ill 575 

Marshall  Co.,  Ind 648,  1117 

Marshall   Co..   Mlnn.__868, 

927,  1117 

Marshall  Co.,  So.  Dak. 725 

Marseilles,  111 1439 

Marquez  Com.  S.  D.,  Tex..   518 

Marquette,  Mich 1507 

Mart  Ind.  S.  D.,  Tex 1628 

Martinsburg,  W.  Va_._253,  461 

Martin's  Ferry,  Ohio 999 

Maryland..  125,    391,    795, 

925,  995,  1058,  1114,  1379 
Maryland  S.  D.  No.  4.  N.  Y., 

725,  1628 

Mary vllle,  Tenn.-. 927 

Marysvllle,  Ohio 253 

Mason  City,  Neb 1316 

Mason  Co.,  Ky 1628 

Mason  Spec.  S.  D.,  O.1507,  1696 
Massachusetts. 125,  316,  320, 
391,   461,   795,   868,   996, 
1252,   1313,   1376,   1502,   1625 

Masslllon,  Ohio 1255,  1379 

Masslllon  S.  D.,  Ohio 253 

Matagorda    Co.    Dr.    Dlst. 

No.  1,  Tex 320,  391 

Matagorda  Co.  Com.  S.  D. 

No.  11.  Tex 799 

Matagorda  Ind.  S.  D..  Tex.   125 

Matteawan.  N.  Y 648 

Maywood,  111 799,927 

MaywoodS.  D.  No.  89,  111..   868 

Mebane,  No.  Caro 999,  1316 

Medford,  Mass 461,  648, 

927.  1316,  1570 
Medford,  Okla 868.  999, 

1193,  1507 

Medford.  Ore 126.  1255 

Medford.  Wis -799.  868 

Medford  Twp.,  Minn 1439 

Medford  Twp.,  N.  J.. 320 

Medlapolls  Ind.  S.  D.,  la...  11 17 
Medicine  Hat,  Alta. ..1199, 

1514,  1633 
Medina  Co.  Rd.  Dlst.,  Ohio, 

1507.  1629 

Medway,  Mass 126 

Melrose,     MasS--253,     575, 

999,  1439,  1507,  1629 
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Melville.  Sask. .130,  1514.  1701 
Memphis.  Tenn.. 387,  644,  1696 

Mendenhall,  Miss 1508,  169« 

Mendon,  Mich 461,  518 

Mercedes  Ind.  S.  D.,  Tex., 

320,  725 
Merchantvllle  S.  D.,  N.  J. .1379 

Meridian,  Idaho 575,  999 

Meridian,  Miss...  126,  999,  1570 

Meridian,  Tex. 320,  725 

Meridians.  D.,  Cal 575 

Merkel,  Tex 64 

Merry  Home  S.  D  ,  Sask...  464 
Mesa  Co.  Irr.  Dlst..  Colo. 253,  575 

Mexla,  Tex 320,  999,  1629 

Mexla  S.  D.,  Tex 64,  518 

Miami  Co.,  Ind 391 

Miami  Co.,  Ohlo.927,  1193,  1316 

Michigan 64,   1376 

Midland,  Ont 653 

Midland  Park,  N.  J 575, 

649,  799.  1000,  1059 
Middle   Kittitas  Irr.   Dlst., 

Wash 1508,    1696 

Middle  Lake  S.  D.,  Sask...   464 

Mlddleport,  Ohio. 799,  1193 

Middlesex  Co.,  Mass. -.320, 

799     1439 
Middlesex  Co.,  N.  J. ..126, 

649,  1255,  1379 

Mlddletown,  N.  Y 1117, 

1316,  1439 

Mlddletown,  Pa 1117 

Middletown,  Ohio, 320,  391. 

1193,  1570,  1696 
Middletown  S.  D.,  Ohio.461, 

868,  1059.  1696 

Middletown  S.D. ,  Pa. 461 

Midway  S.  D.,  Ky.391,  518,  799 

Midway  S.  D.,  Utah 1696 

Milam  Co..  Tex 1059,  1193 

Milan  S.  D.  No.  1,  Mich 181 

Milano,  Tex 320 

Miles,  Tex .320,  725,  1696 

Miles  City,  Mont.1117,  1629,  1696 

Milford,   Conn. 1696 

Mllford,  la 126 

Milford,  Neb 181,  320,  1117 

Milford    Ind.    S.    D.,   Tex., 

575,  1193,  1316 
Milk  River  Valley  S.  D.,Alta  130 
MlllburnTwp.  S.  D.,  N.  J-.   253 

Mille  Lacs  Co.,  Minn 391 

Miller,  So.  Dak 1508 

Miller  City  Village  S.  D.,  Ohlo253 

MUlersburg,  Ohio 1059,  1696 

Millet  S.  D.  No.  555,  Alta..   325 

Mills  Co.,  la 320 

Milton,  Fla ..1255,   1696 

Milton,  111 1193 

Milton,    Mass 1508 

Milton,  No.  Dak 518,  1193 

Milton  S.  D.,  Ohio... 1059 

Milwaukee,  Wis. .518,  799, 

927,    1000,     1059,    1313, 

1376,  1379,  1439,  1696 

Minden,  Neb 391 

Mingus  Ind.  S.  D.,  Tex. 126,  253 

MIniota,  Man 259 

Minneapolis,  Minn 181 , 

253,   320.   391,   461,   518, 

575.  649,  927, 1193, 1378, 1570 

Minnesota 518,  1055,  1625 

Mission,  B.  C 874,  1063 

Mississippi- -388.    721,    796, 

1114,   1255,   1435,   1570 
Missoula  S.  D.  No.  1,  Mont., 

1059,  1696 

Missouri 644,  1690 

Missouri  Bend  S.  D.,  Cal...  868 

Missouri  Valley,  la.. 126 

Mitchell,  Ore 1255 

Mitchell,  So.  Dak 649 

Mitchell  Co.,  Tex 1508,  1570 

Moberly,  Mo 126,  1117 

Moberly  S.  D..  Mo... 1117 

Mobile  Co.,  Ala 1508 

Modesto  Irr.  Dist.,  Cal 1117 

Mohall,  No.  Dak 126,391 

Mollne,  111 868,  1059 

Mona  Harrison  Dr.  Dist.  la  461 

Monarch  S.  D.,  Alta 653 

Monessen  S.  D.,  Pa 1567 

Monett,   Mo 63 

Monguagon  Twp.,  Mich 126 

Monroe,    Mich 1508 

Monroe  Co.,  Mo 1188 

Monroe  Co.,  Tenn 575 

Monroe  S.D.,  Mich 320 

Monroe  Un.  High  S.  D.  No. 

103,   Wash 799 

Monson,   Mass. 1000 

Montague  Co.  Precinct  No. 

4,  Tex.._ - 799 

Montana --     63 

Montcalm  Co.,  Mich..  1117.  1255 

Montezuma,  Ga — 1696 

Montezuma     Valley     Irr. 

Dist..  Colo 1316 

Montgomery,  Ala.,  126.  391, 

1255,  1316.  1629 
Montgomery  Co.,  Ohio,  126, 

868,  927.  1696 
Montgomery  S.  D.,  Minn. ..1059 

Monticello,  Minn 461 

Montlcrllo,  N.  Y 1000 

Montmartre,  Sask 130 

Montpelier,  Vt 799 

Montreal,  Que..  1063,  1200,  1260 
Montreal  Catholic  S.  D.Que.    66 

Montreal  West,  Que 1063 

Montrose  S.  D.,  Colo 1316 

Montvale,  N.  J 1193,  1316 

Moorhead  Ind.  S.  D.,  la. . .1629 
Moose  Jaw,  Sask.,  578,  931. 

1200,  1383 

Moosomln,  Sask 464,     578 

Morehead  City,  No.  Car 253 

Morrill  Co.,  Neb._ ...1118 

Morrlstown,  N.  Y --     64 

Morrlstown,      Tenn..      253, 

518,     575 

Morrtsvllle,  Pa -.518,  1000 

Morton,  Pa 254.     391 

Moscow,  Ida 181,     392 

Moss  Point,  Miss 725,    868 

Motley  Co.  Com.  S.  D..  Tex. 1696 
Mt.  Airy  Twp.,  No.  Car. ,462,  649 

Mt.  Ayr.  la 462,    518 

Mt.  Calm  S.  D..  Tex..  1118.  1696 
Mt.  Calm  Ind.  S.  D.,  Tex...  1059 

Mount  Gllead,  Ohio 927 

Mt.  Healthy,  Ohio 649 

Mt.    Healthy   S.   D.,   Ohio, 

1059,  1193 


January-June,  1910.] 
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Mount  Klsco.   N.   Y.,   927. 

1118.  1194 

Mt.  Olive  S.  D.  Sask 396 

Mt.  Penn,  Pa 1255 

Mt.  Pleasant,  la.,  392,  868.  928 
Mt.    Pleasant,    Tenn.,    126, 

518.    799 

Mt.  Pleasant,  Tex 254.  1194 

Mt.  Pleasant  S.  D,  Tex 518 

Mt.  Sterling,  111. .1194.  1439,1508 
Mt.  Sterling,  Ky.,  126,  181, 

320,  1059 
Mt.    Vernon,    N.    Y.,    254, 

725,  868,  1000,  1059,  1696 

Mt.  Vernon,  Wash. -.1255 

Mt.  Vernon  Ind.S.D.,  Tex.   126 

Mt.  Vernon  S.  D.,  Ind 1379 

Mt.  Vernon  S.  D..  N.  Y 1118 

Mountain,  Ont 464 

Mountain  View,  Okla.,1193.  1316 
Mountain  View,  Tenn. ,254,  518 
Mountain  View  S.  D.,  Cal., 

1255.  1508.  1629 

Moweaqua,  111 725,    799 

Mullan  S.  D.  No.  12,  Ida., 

1439.  1570 

Mulllns,  So.  Car 1570 

Municipal    Bond    Sales 
(monthly),  121,  386,  643, 

994,  1251,  1566 

Murfreesboro,   Tenn 1194 

Murphy,  No.  Car 1316.  1570 

Murray,   Utah 1696 

Murray  S.  D.,  Utah,  1379,  1508 

Muscarines.  D,  la 799 

Muskegon,  Mich.,  320,1118,  1379 

Muskingum  Co.,  Ohio 1696 

Muskogee,  Okla 649,   1000 

Myrtle  Point,  Ore 518 

Nam  pa    &    Meridian    Irr. 
Dlst.,  Ida.,  181,  320,     868 

Nanalmo,  B.  C 1383 

Napa  Co.,  Cal. ..575,  1000 

Napoleon,  Ohio 1508,  1629 

Nashua,  N.  H .1629 

Nashville,  Tenn.,  392,  649, 

799,  1059,  1379,  1567 
Nashville    S.    D.  No.     107, 

Okla _ ..1000 

Nashville  Twp.  Road  Dlst., 

No.  Car 64,     320 

Nashwauk    S.    D.     No.    9, 

Minn 575,    649 

Nauvoo  S.  D.,  Ill 1000 

Nassagaweya,   Ont 804 

Nassau  Co.,  N.  Y 181 

Natchez,   Miss 392 

Natick,  Mass... ..1059 

National  Cltv,  Cal 1194 

National  High  S.  D.,  Cal., 

649,  1439 

Natrona  Co.  S.  D.,  Wyo 1255 

Navarro  Co.  Com.  S.  D.  No. 

6, Tex ...392,    928 

Navarro  Co.  Com.  S.  D.  No. 

21.  Tex. 799 

Neapan,  Ont 396 

Neapan  Twp.,  Ont 1123 

Nebraska 575 

Nebraska  City,    Neb.,   320, 

1255,  1696 
Nebraska  City  S.  D.,  Neb., 

1000,  1508,  1696 

Needham,  Mass 868 

Neepawa,  Man 464,    804 

Negaunee,  Mich .1439,  1508 

Nelsonville,    Ohio 126 

Neodesha,  Kan 868 

Nephl,    Utah.. 1508 

Nevada  Co..  Cal 575.  1194 

Newark.  N.  J.,  64,  126,  392.  462 
New  Albany  Sch.  City,  Ind., 

1439,  1570 

New  Alexandria,  Pa 1194 

New    Bedford,    Mass.,    254, 

518,   575,   1379,   1439 

New  Berlin,  Ohio 1439 

Newberry  Twp.,  Ohio. 725,  868 
Newbert    Protection    Dlst., 

Cal 1629 

New  Brighton,  Pa 126,     254 

New  Britain,  Conn.. 1000.  1059 

Newburgh,  N.  Y 1629 

Newburg,   Ohio 1697 

Newburg   Hts.,   Ohio,    254, 

320,  649 
Newburyport,    Mass.,    254, 

799.  1697 
New  Castle,  Colo.,  126,  726,  1629 

New  Castle,  Pa 181,    392 

Newcastle  8.  D.,  Ind 575 

New  Castle  Ind.  S.  D.,  Tex.  254 

New  Cordell,  Okla 126 

New    England    S.    D.    No. 

2443.   Sask 730 

New  Hamburg,  Ont 1633 

New  Hartford,  N.  Y.,  462, 

518,  1629 

New  Haven  Co.,  Conn 1508 

New  Haven  Twp.,  Ohio 1508 

New    Jersey,   63,   864,  996, 

1252.  1376 

New  Kensington,  Pa 1570 

New  Lexington,  Ohio. 1118,  1570 
New  Liskeard,  Ont.66,  579, 

653,  874 
New  London  S.  D.,  Iowa..  254 
New  London  Twp.,  0. 1000,  1059 

Newman,  Cal _.   321 

Newman,  111 ..1118,  1194 

Newmarket,  Ont 66,  1063 

New  Orleans,  La. 726,  1059,  1690 
Newport,  Ky  ...649,  1059,  1194 

Newport,  R.  I 799,  928, 

1118,  1194,  1439,  1697 

Newport,  Tenn 726 

Newport  Beach ,   Cal.. .462, 

649,  799,  1255 
Newport  Sewer  Dist.  No.  1, 

Ark ..575,649.  868 

New  Prague  Ind.S.D., Minn. 1194 

New  Rochelle,  N.  Y 64, 

649,  726,  868 

Newton,  Kan 799 

Newton  County,  Ind 1059 

Newton  Township,  Ohio  ...1570 
New    Westminster,    B.    C. 

130,  1514 
New  Wilmington  S.  D.,  Pa. 1118 
New  York  City,  N.  Y..126, 

179,  316,  392,  459,  649, 

721,  726,  796,  869,  1000, 

1114,  1252,  1255,  1313, 

1376.  1508.  1625 
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New  York  State.. .572,  721, 

799,  864.  925,  928,  1055, 

1114,  1118,  1188,  1252, 

1376,  1435,  1502,  1570. 

1690,  1697 

Niagara  Falls,  N.  Y 64, 

126,  392,  1255.  1439 

NicoIet.Que. 259 

Nlles,  Ohio. 254,  1118,  1194. 

1379,  1508,  1697 

Nlles, Tex 254 

Nlles   S.    D.    No.    1,   Mich. 

1508,  1629 
Nlskayuna  S.  D.  No.  5,  N.Y. 

928.  1059 

Nixon  Ind.  S.  D..  Tex 462 

Noble  Township,  Ohio 126 

Nocona,   Tex 870 

Nogales,  Ariz 870 

Norfolk,  Neb.. 1571 

Norfolk,  Va 1118,  1194, 

1255,  1697 
Norfolk  County,  Mass. .799,  870 
Norfolk  Co.,  Va.,726,  870,  1059 

Normal,  III ...321,  649 

Norman  Sch.  Dlst,  Okla...   870 
North  Adams, Mass.  126,  726,  799 

Northampton,  Mass 254, 

462,  1317,  1439 
North  Andover,  Mass.. 870,  1508 
North  Attleboro.  Mass. 126, 

1000,  1317,  1379 

North  Baltimore,  Ohio 1508 

North  Bend  Sch.  Dlst.,  Neb. 

799,  870,  1000 

Northbrldge,  Mass 1629 

North  Carolina 179,  249, 

649,  1194,  1379,  1508,  1571 

North  Dakota 254 ,  392 , 

649,  1000,  1379,  1508 

North  East,  Md... 1629 

Northern  Delta  Irrig.  Dlst., 

Col 462,  1000 

Northfield  S.  D.,  Minn 392 

North    Hempstead,    N.    Y. 

1255,  1317 
North  Pelham,  N.  Y..   649,  870 

Northport,  N.  Y_ ...1317 

North  Sterling  Irr.  D,  Col..  1629 

North  Toronto,  Ont 184, 

579,  931,  1063,  1443,  1633 
North     Vancouver,     B.     C. 

130,  184,  396,  653,  730 

North  Yakima ,  Wash 321 

Norton,  Va.. 321,  649,  870,  1256 

Norwalk,  Conn 321 

Norwalk.Ohlo 254 

Norwalk  Sch.  Dlst.,  0.575.  1000 

Nowata  Co.,  Okla 462,  928 

Nowata  Co.  S.  D.,  Okla 1194 

Norwood,   Ohio. .'.321,  518, 

799,  870,  1256,  1317.  1629 
Norwood  S.  D.,  Ohio. -.649,  726 
Notre  Dame  de  Grace,  Que.  66 
Nottingham,  Ohio. 254,  575, 

870,  1256 
Noxubee  Co.,  Miss  649,726, 

799,  1508,  1690 

Nueces  County,  Tex 126 

Nueces  Co.  Com.  S.  D.  ,Tex. 

575,  726 

Oak  Creek  Dr.  Dist.,  Neb.  392 
akdale  Irr.  Dist.,  Cal...  726 

Oakland,  Cal 518,  1114, 

1256,  1317,  1379,  1439 

Oakland,  111 649,  726 

Oakland  S.  D.,Cal 126,  1508 

Oaklev,  Kan 870,  1317 

Oakley,  Ohio 254,  462, 

575,  870,  1059 

Oakley  S.  D.Ohlo 649,  799 

Oakman,  Ala 126 

Oakmont,  Pa 1317 

Oak  Park  S.  D.  No.  97,  III. 

126,  321,  392 
Oberlln  Sch.  Dist.,  Ohio. ..1508 

Obion,  Tenn 726,  928, 

1194,  1317 

Oceana  County,  Mich 1 194 

Ocheyedan,  la... 726,  928,  1697 
Ochre  S.  D.  No.  919,  Man. 

1443,  1514 

Oconomowoc ,  Wis 1 1 94 , 

1317,  1439 

Odin,  Minn. . _ 1118 

O'Donnell  Sch.  Dist.,  Alta..  1383 

O'Fallon  Township,  111 1508 

Ogallala  Sch.  Dlst.,  Neb. ..1118 

Ogdensburg,  N.  Y 1439 

Ohio.. ...721,  1252,  1313 

Oil  City,  Pa 1629,  1697 

Okeene.Okia 126,  576 

Okfuskee  County,  Okla 1118 

Oklahoma.. .179,  644,  650, 
726,  864,  925,  928,   1114, 

1188,  1625,  1690 
Oklahoma  City,  Okla. .321, 

392,  1059.  1571.  1629 
Oklahoma  City  S.  D.,  Okla. 

870,  1571 

Okotoks,   Alta 131 

Olathe  City,  Kan 1194 

Old  River  Dr.  D..  Tex.. 254,  726 

Oliver,  Ga 1697 

Olneylnd.  Sch.  Dist, Tex_.  726 
Omaha,  Neb. 181,  254.  321. 
576,  726,  1317,  1379, 

1502,  1508,  1697 

Omaha  S.  D.,  Neb 576,  1317 

Oneida,  N.Y ...1256,  1697 

O'Neill,   Neb 1317,  1379 

Ontario 730,  1317 

Ontario,  Cal 726,  1439 

Ontario  Co.,  N.  Y 870,  1118 

Ontario  S.  D.,  Cal 726, 

1118,  1256,  1697 

Opelika,  Ala... 726,928 

Orange,  N.J 459,  462,  518 

Orange,  Tex 726,  1059 

Orange,  Va ...1439.  1629 

Orange  Co.  Com.  S.  D.  No. 

14.  Tex .126,  254 

Orange  Co.  Nav.  Dist.,  Tex. 

321,  726,  1629 
Orchard  Mesa  Irr.  Dist.,  Col.  321 

Oregon 1313 

Oregon  City  S.  D.,Ore 1380 

Orient  S.  D.,  Wash..  1317,  1697 
OrlandS.D.,Cal._726,  800, 

1000,  1118 

Orleans,  Neb 1194,  1629 

Orovllle.  Cal 1118,  1439 

Orvllle,  Ohio 254.800. 

1»4    1317 
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Osage  Co.  S.  D.,Okla 1194 

Osakis,  Minn 518 

Osborn  S.  D.,  Ariz 726,  1380 

Osborne,  Kans .1256 

Osborne  Sch.  Dlst.,  Kan 321 

Osceola  Co.,  la 1509,  1629 

Osceola  S.  D.  No.  19,  Neb. 

800,  1118 

Osgoode  Township,  Ont 653 

Oshawa,  Ont 653 

Oshkosh.WIs 726 

Osmond,  Neb 518 

Osmond  S.  D.,  Neb 726. 

870,  1194 

Osnaburg,  Ohio 127 

Ospennla  S.   D.   No.   2386, 

Sask 804 

Ossinlng  tin.  Fr.  S.  D..  N.Y. 

1629,  1697 

Oswego,  Kan ..870,  1000 

Osyka,  Miss 1697 

Otero  Irr.  Dist..  Colo.. 1439,  1629 

Otsego,  N.  Y. 392,    649 

Ottawa,  111 1571 

Ottawa,  Kan 1697 

Ottawa,  Ont 131,  521,  1701 

Ottawa  S.  D.,  Ohio 1629 

Outlook,  Sask.. 931,  1063 

Outlook  S.  D.  No.  2444,Sask.653 
Outremont.     Que.,      1200, 

1443.  1514,  1633.  1701 

Owatonna,  Minn 800,  1697 

Owen  Co.,  Ind. 649 

Owen  Sound,  Ont 1123.  1383 

Oxford,  Miss 1439,  1697 

Oxford  Co..  Ont 1260,  1574 

Oxford  S.  D.,  Ohio 1697 

Ozark  S.  D..  Mo 1439,  1571 

Oyster  Bay  S.  D.  No.  9.N.Y.1697 

Pacific  Co.,  Wash 1380 
alnesville,  Ohio 800 

PalnesvilleTwp.,  Ohio 1697 

Palestine,   Tex.,    127,    321. 

462.  1118 

PaletoS.D.,Cal 928,  1059 

Palisade   Irr.    Dist.,    Colo., 

127,  254,     392 
Palm  Beach  Co.,  Fla.,  254, 

321,  576,  650,  870.  1194 

Palmerston,  Ont 730,   1443 

Palmyra,  Mo.. .1194.  1380 

Panama  City,  Fla 462 

Paragon  S.  D.,  Sask 131 

Paris.  Tex.,  254,  321,  650. 

1118.  1571.  1697 

Park  City,  Utah 1194 

Park  Creek  Irr.  Dist.,  Colo. 1118 
Park  Rapids.  Minn.. .1000.  1571 
Parker  Co.  Com.  S.  D.,  Tex.  726 
Parkinson  Spec.  S.  D.,  Ohio. 1509 
Parkman  Irr.  Dlst.,  Wyo.. 

800,  870,  1194.  1439 
Parkville  S.  D..  Mo.. 1194,  1380 

Parry  Sound,  Ont 130 

Pasadena.  Cal 254,    392 

Pasadena  Ind.  S.  D.,  Cal..  576 
Pasadena  Ind.  S.  D..  Tex. .1000 

Pasco  Co.,  Fla 392 

Passaic,  N.  J 726 

Paterson,  N.  J..  392,  800,     871 

Paullina,  la 1194 

Paulsboro,  N.  J 1509 

Paulson  S.  D.  No.  2015.Alta.874 

Pawtucket,  R.  I 1194,  1509 

PaxvllleS.  D.,  So.  Car 1380 

Payette.   Ida 321 

Payette  S.  D.,  Ida ...1118 

Peabodv,    Mass 1571 

Pearsall  Ind.    S.   D..   Tex., 

1439    1629 

Pecos  S.  D.  No.  1,  Tex '.  392 

PelerTwp.,  Ont.,  184,  396,  1383 
Pelham  Un.  Fr.  S.  D.,  N.  Y.1697 
Pelham  Manor,  N.  Y.,  1000, 

1194.  1509,  1571 

Pelham  Twp.,  Ont .1634 

Pelian  Rapids,  Minn 1439 

Pella.  la.,  462,  576,  800.  1000 
Pendleton  Co.,  Ky_..1509,  1629 
Pendleton  S.  D.,  Tex.,  576,  871 
Penelope  Ind.  S.  D.,  Tex.. 1318 

Penetanqulshene,  Ont 579 

Pennsylvania 1055,  1253 

Penn  Yan,  N.  Y 1509,  1629 

Pensacola,  Fla.,  127.  1509,  1697 

Pense.  Sask 1383 

Pentlcton,  B.  C 1634 

Peoria,  111 1118.  1571 

Perris  Un.  High.  S.  D.,  Cal., 

254,  1059.  1194 

Perry,  N.  Y 1509,  1629 

Perry,  Okla... 1509 

Perry  Co.,  Mo 316 

Perth  Amboy,  N.  J.,  1194, 

1256,  1380 

Peru,    Neb. 127 

Peru  Sch.  City,  Ind.,  1440,  1509 

Peterboro,   Ont 325 

Peterborough,     Ont.,     259, 

804,  1634.  1701 
Petersburg.  Neb. ,800,  1194,  1571 

Petrolialnd.  S.  D..  Tex 64 

Phelps  Co.,  Neb 1571 

Philadelphia.    Miss 64,      254 

Philadelphia,  Pa.,  127,  462, 

518,  644,  650,  1059,  1118, 

1318,  1380 
Philbrook  S.I). No. 20,  Mont.  1059 

Philip.  So.  Dak 1440,  1629 

Philips.  I),  So.  Dak 1440 

Phoenix,    Ariz.,    518.    650, 

871,  1194,  1571 
Phoenix   Un.    High   S.    D.. 

Ariz.,    800.    1509,    1630,    1697 

Plcacho  S.  1).,  Cal 254 

Piedmont,  Cal 650,     928 

Pierce  Co.,  No.  Dak ..1509 

Piercefleld,  N.  Y 928,  1118 

Pierre,  So.  Dak 650 

Piggott  Spec.  S.  D.,  Ark. . .   ,S71 

Pike.  N.  Y 64,     127 

Pike  Co.,  Ind  ,  181.392,  800,928 

Pike  Co.,  Mo. 316 

Pine  Bluff.  Ark 928 

Pioneer.    Ohio 1380 

Pipestone,  Man 131 

Pittsburg,  Kan.,  181.  576.  1697 
Pittsburgh.    Pa..    '54.    515. 

727.    Slit.    1195,    1313.    1697 
Plttsfleld,    Mass.,    LSI,    255, 

462,  871,  1697 

Placervlllo  S.  D.,  Cal 392 

Plainflctd.   N.  J. 1119 

Plalnvlew,   Neb 871,    1119 
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Plalnvlew,   Tex 1000 

Plalnview  Ind.  S.  D.,  Tex. .1630 
Platte  City  S.  D.,  Mo.  .871,  928 
Platte  Valley  Irr.  Dist.,  Col.  1380 

Plattsburgh,  N.  Y 127 

Pleasanton,  Cal.,  255,  650, 

800  928 
Pleasant  Twp.,  Ohio. 1119,'  1195 
Plum     Bayou     Dr.     Dist., 

Ark 796,     864 

Plymouth  Co.,  Mass..  1318, 

1380,   1449 

Plymouth  S.  D.,  Ind 1571 

Pocahontas.   la.. 255 

Pocahonats,  Va 392 

Pocatello  Ind.  S.  D.,  Ida., 

1380,  1509.  1698 

Point  Grey,  B.  C 804 

Poland,  Ohio 127 

PolkS.  D.,Pa 1380,  1698 

Polytechnic    Hgts.    Ind.    S. 

D..    Tex. 727 

Pomeroy,   Ohio 864 

Pomeroy,  Wash 462,     650 

Point  Grey,  B.  C 874 

Pontlac.  Mich.. 462,  727,  1571 
Pontiac  S.  D.,  Mich.,  1380, 

1440,  1509 

Pontotoc  Co.,  Miss 727 

Pontotoc  Co.,  Okla.,  255,  321 
Poplar  Park  S.  D.  No.  2371. 

Sask 1443 

Poquoson  S.  D.,  Va 650 

Portage   La   Prairie,    Man., 

653,  1574 
Portage  LaPrairle  S.  D., Man. 931 
Port  Arthur,  Ont., 325.  521.  579 
Port  Arthur  Dr.  Dist.,  Tex.  321 

Portchester,  N.  Y 321,    576 

Port  Dover,  Ont., 184,  396,    464 

Portersvllle,  Cal 1318,  1509 

Porter  Twp..  Ohio 1630 

Port  Hope.  Ont 1383 

Portland,    Me.,     576.     650, 

928.  1119,  1440,  1630 
Portland.  Ore..  127,  572, 

650,  727,  1000,  1119. 

1380,  1440,  1571 
Portland  S.  D.  No.  1,  Ore.. 

255,  321.  576,  1119 

Port  Chester,  N.  Y 519 

Port  Hope,  Ont.  1123.  1514,  1574 
Port    Lavaca    Ind.    S.    D., 

Tex 1440,  1630 

Port  of  Nehalem,  Ore. 650,  1380 

Porto  Rico ..1376 

Portsmouth,  la 1195,  1380 

Portsmouth,  Ohio 255, 

576,  1195,  1380 
Portsmouth    S.    D.,    Ohio. 

392,   576,   871.    1195,    1256 
Portsmouth,  Va..800.  864, 

1195,  1571 
Pottawatomie  Co.,  Kan.  127,  519 

Pottstown,  Pa .1380,  1509 

Poughkeepsie,  N.  Y_. 1000 

Prairie  Grove  S.  D.,  Ark.. .1257 
Preble  Co.,  Ohlo.800,  1257,  1509 

Prescott,  Ont... 184,  579 

Preston,   Idaho 1698 

Preston,  Ont 931 

Price,   Utah 727 

Prince  Albert,  Sask 396, 

579,  1634 
PrlnceGeorge'sCo.,Md.l440,  1509 

Princeton,  111 576,  727 

Princeton,  W.  Va 727,  1001 

Princeton    Borough   S.    D., 

N.J 64 

Princeton  H.  S.  D..  Cal 1698 

Princeton  Ind.  S.  D.,  Tex..  727 

Prospect  Park,  Pa 519,  1257 

Providence,  R.  I 871,  1119 

Pruth  S.  D.,  Alta. 931 

Pryor  Creek,  Okla. 127 

Pulaski  Co.,  Ind 1059,  1257 

Pulaski  Co.,  Ga 727,  1571 

Pulaski  Co.,  Va 1001,  1195 

Pulaski  Co.  Dr.  No.  1,  Ark,  1119 

Punta  Gorda,  Fla 800,  1119 

Purcell  S.  D.,  Okla 127 

Pushmataha  Co.,  Okla 1059 

Putnam  Co.,  Ohio 576,  650 

Quanah  Ind.  S.  D.,  Tex. .1001 
uebec,  Que 579 

Quincy  Mass.  .127,  255,  321 , 
519,  576.  928,  1001,  1060, 

1195,  1257,  1571,  1698 

Racine,     Wis.  .127,     321, 
392,   1119,   1195,   1698 

Radford ,  Va. 1630 

Rahway,  N.  J 64 

Rainier,  Ore. 255,  462,  1060,  1195 
Raleigh, No.Car.  1380,  1509,  ie30 

Ralls  Co.,  Mo 316 

Ralston,   Okla _   392 

Ramapo  Un.  Fr.  S.  D.  No.  1, 

N.   Y..727,   1060,   1318,   1440 
Randleman  Twp.,  No.  Caro.  871 

Randolph  Co.,  Mo 255 

Randolph  S.  D..  Cal. ..255,  928 

Randolphs.  D.,  la. _ _   519 

Rapid  City,  So.  Dak 871 

Rapid  City  Ind.  Sch.  City, 

So.  Dak .462,  576 

Ravalli  Co.  S.  D..  Mont 1571 

Ravenden  Springs  Spec.  S. 

D.,  Ark 255,  800 

Ravenna,  Ohio 1119,  1195 

Ravenna  S .  D . ,  Ohio . . .  87 1 , 

1060,  1195 
Ravenna  S.D.  No.  69,  Neb., 

127,  321 

Raymond,  Minn 1194,  1380 

Raymond ,  Wash 1630 

Rayville,  La 1060 

Reading,  Mass.. 727,  1195,  1630 
Readington    Twp.     S.     D., 

N.J 1440 

Red  Deer,  Alta. .464,  875,  1634 
Redford  Twp.,  Mich. ..393,  462 
lied  Lake  Co.,  Minn. ..316, 

462,  576 

Hedlands  S.  D.,Cal 576.  800 

HedIandsH.S.D.,Cal.lll9,  1257 
licilmon  S.  D.  No.  80,  111.  .1698 

Red  vers ,  Sask 325 

Redwood  City,  Cal 928,  1060 

Reeves  Co.  S.  D.  No.  1,  Tex. 1698 
Reglna,    Sask.. 653,    730, 

1063,  1260,  1634 

Reglna  S.  D.,  Sask 1200 

Roldsvllle,  No.  Car 650,  800 
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Rensselaer.  N.  Y 1060,  1119 

Republic  of  Boll  via 1 567 

Republic  of  Cuba. 388,  572,  644 

Revelstoke,  B.  C 1200,  1321 

Rhode  Island. 1055,   1253,   1376 

Rhome  S.  D.,  Tex 127,  462 

Rice  Co.,  Minn 1195 

Richland  and  Richland  Cen- 
tre Joint  S.  D.,  Wis. 1119,  1257 

Richland  Co.,  No.  Dak 393 

Richmond,  Va 727,  871 

Richmond  S.  D.,  Ind 393 

Richmond  Twp.,  B.  C 653 

Richton,    Miss 1698 

Rldgefteld  Park,  N.  J.. 871,  928 

Rldgeway  S.  D.,  Alta 464 

Ridgway  Twp.  Ill 255 

RIdgewood  Twp.  S.  D..N.J.  321 

Ringgold  S.  D.,  Tex 1257 

Rio  Blanco  Co.,  Colo 1502 

Rlppey,  la 1509 

Rising  Sun,  Ohio. 127,  321,  393 

Ritzville.  Wash 650 

River  S.  D.  No.  2111,  Alta. 1383 

Riverside,  Cal 255,  519,  727 

Riverside ,  Tex 1630 

Riverside,  Wyo 1509 

Riverside  Ind.  S.  D.,  Tex..  800 

Riverton,   Wyo 1698 

Riverton  S.  D.,  Neb. 1509,  1698 

Riverton  S.  D.,  Wyo 1119 

Roanoke,  Va..393,  800,  928, 

1380,  1509 
Roanoke  S.  D.  No.  59,  111..  462 
Roberta  Co.  Com.  S.  D.  No. 

1,  Tex 1698 

Robinson,  111 1440 

Roby  Ind.  S.  D.,Tex 1509 

Rochelle  S.  D.,  Tex 1380 

Rochester,  Minn 1440,  1571 

Rochester,  N.  Y.181,  255, 
393,  462,  519,  576,  650, 
727,      800.      1001,      1060, 

1257,   1318,   1380,   1698 

Rochester,  Pa 127,  322, 

1318,   1698 

Rochester  Twp.,  Ont 804 

Rockford,  Ohio, 1698 

Rock  Hill,  So.  Caro 322,  650 

Rock  Island,  Que.396,  875,  1443 

Rockland  Co.,  N.  Y 1571 

Rockport,  Mass 928 

Rockport  S.  D.,  Ohio.  13 18,  1440 
Rock  Springs  S.  D.,  Tex.. .1509 

Rocky  Ford,  Colo 255 

Rodney,  Ont 804 

Rogers  Co.,  Okla 1630 

Rome,  N.  Y...322.  1440,  1571 
Rosebud  Ind.  S.  D.,  Tex., 

127,  576 

Roseburg,  Ohio. 1195 

Roseburg,  Ore. -.322,   576, 

800,  1318,  1509 

Rosedale  S.  D.,  Kan 1119 

Roselle  Park ,  N.  J 576 

Rosetown,  Sask 1200 

Rosetown  S.  D.,  Sask 1574 

Roseville,  Cal 1509 

Ross,  Minn 1630 

Roswell,  New  Mex 871 

Roswell  S.  D.,  N.  Mex. 576,  1001 

Rotan,  Tex 576,  727,  1001 

Rothesay   S.    D.    No.    350. 

Man 1574 

Round  Plain  S.  D.,  Sask...  325 
Roundup    S.    D.     No.     55, 

Mont 727.  1060 

Roxboro,  No.  Car... 871 

Royston  Ind.  S.  D.,  Tex...   871 

Rozilee  S.  D.,  Sask 1514 

Rudyard   S.    D.    No.    2500, 

Sask 1063 

Runnels  Co., Tex.  127,  1318,  1509 

Rushville,  Neb 1440 

Rushville  S.  D.,  Neb 1630 

Russia  S.  D.,  Alta 131 

Rutherford,  N.  J_ _- _.   127 

Rutherford  S.  D.,  N.  J. 181,  393 

Rutherford  Co.,  Tenn 1195 

RyeUn.  Fr.  S.D.,  N.Y. 800,  871 

Sac  Co.,  Iowa.. 322 
acramentoCo.,  Cal.  .800,  1698 

Sacramento,  Cal 1001 

Saginaw,  Mich 322.  393 

St.  Augustine,  Fla 322,  800 

St.  Anne,  Man 804 

St.  Bernard,  Ohio. 255,  393. 

650,  727,  1319,  1571,  1630 
St.   Boniface.   Man. ..1200, 

1260,  1514 

St.  Catherines,  Ont 66 

St.  Clalrsvllle,  Ohio 64 

St.  Croix  Falls.  Wis. -.393,  1440 
St.  Francis  Levee  Dlst., Ark.  1698 

St.  Johns,  Ore 1119 

St.  Johnsville,  N.  Y 1630 

St.  Joseph,  Mich 576.  1195 

St.  Louis,  Mo  .._ 996.  1257 

St.  Lucie   Co.,    Fla 255, 

1119,  1698 

St.  Mary's,  Ont 1514,  1701 

St.  Matthews  S.  D.   No.   8 

So.  Car 1060,  1319.  1571 

St.  Paul,  Minn 519,  727 

St.  Petersburg,  Fla.-1119,   1698 

St.  Thomas,  Ont 66,  804 

St.  Vital,  Man. ..131,  931, 

1383.  1443,  1574.  1634 
Salem,  Mass.  127,  322,  1119,  1380 
Salem,   Ohio... 576,   1060.    1119 

Salem.  Ore 322.  800 

Salem  S.  D.,  Ore. 576 

SalldaS.  D.  No.  7.  Colo 127 

Sallna,   Utah. ..1319 

Salisbury  Parish  S.  D.,  N.B.1063 

Salmon,  Ida 1060 

Saltfleet  Twp.,  Ont 1 260 

Salt  Lake  City  S.  D..  Utah, 

255.  727,  1319 

San  Angelo,  Tex ..181.  650 

San  Anselmo,  Cal 322.  1380 

San  Antonio,  Tex 576. 

1001,  1509.  1630 
San  Arroya  Irr.  Dlst.,  Colo.  322 
San  Benito  Ind.  S.  D.,  Tex.K.'is 
San  Bernardino  S.  D.,  Cal. .1001 

Sanderson,  Tex r'7ii 

Sanderson  S.  D.,  Tex 11!'.". 

San  Diego,  Cal.  1195.  1380.  1609 

Sandstone.  Minn 577 

Sandstone  Ind.  S.  D.  No.  5, 

Minn. 127.  256 

Sandusky.  Ohio. 255.  1509.   1630 
Sandusky  Twp.,  Ohio 1698 
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Sandwich,  Ont 1123 

.Sanford,  Fla 255,  727 

Sanford.No.Car.1319,  1380,  1698 
San  Francisco,  Cal.. 64,  255, 

721,1188,1195,1377.1380.1630 
Sangerneld  &  Marshall  Un. 

Fr.  S.  D..  N.  Y 1698 

San  Jacinto  High  S.  D..  Cal.. 

127,  255.  577 

San  Joaquin  Co.,  Cal 1380 

San  Lorenzo  S.  D.,  Cal 1572 

San  Luis  Hey  S.D.,Cal.. 1257. 1510 
San  Mateo  Homestead  San. 

Dlst.,  Cal 127,  577 

San  Mateo  Un.  High  S.  D.. 

Cal.. 127,   322 

San  Saba  Co.  Com. S.D., Tex.  462 
San  Saba  Ind.  S.  D.,  Tex.. 

128,  519.  1630 

Santa  Ana,  Cal 1440 

Santa  Barbara,  Cal.. 1380,  1630 
Santa  Barbara  Co.,  Cal.. 65,  800 

Sain  a      iuz  (  al 1195 

Santa  Paula  S.  D.,  Cal. 1195, 

1380,  1630 

Santo  Domingo 796 

Santos,  Brazil 1114 

Sapulpa,  Okla 800,  1060 

Saratoga  Ind.  S.  D.,  Tex., 

871,  1195,  1380 
Saratoga  Spgs.,  N.  Y..727,  1001 

Sargent,  Neb .1001,  1572 

Sargent  Co.,  No.  Dak.  1001.  1195 

Sarpy  Co.,  Neb 1440,  1630 

Sarpy  Co.  S.  D.  No.  37.  Neb.  255 
Saskatoon,  Sask..521,  653, 

804,  1574 

Saskatoon  S.  D.,  Sask 1701 

Saugus,  Mass. 1119,  1195 

Sauk  Center,  Minn .1257 

Sauk  Co.,  Wis 928 

Savannah,  Ga 128,  577 

Savannah,  Mo 1195 

Sawtelle,  Cal 1440 

Scandia,  Kan 727,  1630 

Scarboro  Twp.,  Ont. .1514, 

1574,  1634 
Schenectady,  N.  Y...577, 

800,  1630 
Schoenthal  S.  D.  No.  2461, 

Sask 521 

Schultz  Twp.   High  S.   D., 

So.  Car 1572,  1698 

Schuyler,  Neb 577,  1119 

Scotia,  N.  Y 1698 

Scott,  Sask 259 

Scott  Co..  Kan 644 

Scottdale  S.  D..  Pa. -.577, 

727,  800,  928,  1440.  1572 

Scottvllle,  Mich 1001 

Scranton,  Pa 1001,  1195 

Scurry  Co.  Com.  S.  D.  No. 

13,  Tex 255 

Sea  Isle  City,  N.  J 1698 

Seamans,   Sask 131,  653 

Seamans  S.  D.,  Sask 131 

Searcy,  Ark 1319.  1380 

Seattle,  Wash 128,  322, 

394,  462,  577,  801,  1001, 
1060.  1119,  1195.  1380, 

1510,  1572,  1630 
Seattle  S.  D.  No.  1.  Wash., 

255    394 

Sedley,  Sask 'l200 

Sedro-Woolley     Un.     High 

S.  D.,  Wash 577 

Seguin,  Tex 1510 

Sellersvllle,   Pa... 727,  871 

Seminary,  Miss 1630 

Seneca  Twp.,  Ohio... 1196,  1381 
Seven  Mile  S.D.,  Ohio  1257,  1630 
Severy,  Kan__1196,   1440,   1698 

Sevier  Co.,  Tenn 394 

Seward  Co.,  Kan 650 

Seymour    Sch.    City,    Ind., 

1196,  1572 
Shadyslde  Spec.  S.  D.,  Ohio, 

128,  255 
Shannon    Separate    S.    D., 

Miss 871,    1060 

Shawnee,  Okia 128,  871 

Shawnee  Co.,  Kans 577,  1196 

Shawnee  S.  D.,  Okla 1698 

Sheboygan,    Wis 577 

Shelburne,  N.  S .464,  931 

Shelby,  Miss 727,  871,  1119 

Shelby.  Ohio 128 

Shelby  Co..  Ky 1257 

Shelby  Co.,  Tenn. 462,  727,  1060 

Shelby  S.  D.,  Ohio 128 

ShelbyviUe.  Ind 128 

Siiellman,  Ga 650,  727 

Shelton  S.  D.,  Neb 727,  1001 

Sheridan,  Wyo 1698 

Sheridan  Co.  S.  D.  No.  33, 

Wyo 1630 

Sherman,  Tex 128,727, 

871,  1060,  1510 
Sherwood  S.  D.,  Ohio.  1440, 

1630,  1698 
Shreveport,  La...  128,  650,  1001 

Sidney,  N.  Y 181 

Sikes  School  Dlst.,  Tex 577 

Silver  City,  New  Mex 1119 

Silver  City  S.D..N.M. 322,  1196 
Silver  Creek  Sch.  Dist.,  Nek. 1001 
Silver  Hills  S.  D.  No.  2393, 

Sask 579 

SilvertonS.D.,Col 1319 

SilvertonS.  D.,Tex 1510 

Sinclair  S.D.,  Man 579,  653 

Sioux  City,  Iowa 577 

Slsseton,  So.  Dak 1258 

Skagit  Co.  S.  D.,  Wash 1440 

Skagit  Co.  Union  High  Sch. 

Dist.,  Wash... 928 

Skamania  Co .  S .  D . ,  Wash . .  1 572 

Slippery  Rock,  Pa 1630 

Smith  County,  Tenn 651 

Smith's  Falls,  Ont.  184,  396, 

521,  653,  1634 
Snohomish  County,  Wash..   727 

Snyder,  Tex... 871,  1001 

Somerset  Graded  S.  D.,  Ky. 

801,  871,  1001 
Somerset  Sch.  Dlst.,  Cal. ..1381 
Somervllle,  Mass. 577,  1196, 

1440,  1510,  1698 
Sommerville  Co.  Com.  S.  D., 

Tex  128 

Sonoma,  Caf ."." ".V.Vl  196,"  1630 
Sour  Lake  Ind.  S.  D.,  Tex..  462 
South  Amboy,  N.  J..1258,  1381 
Southampton,  N.  Y...1001, 

1060,  1319,  1630 
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Southampton,  Ont. 875,  931, 

1574,  1634 

South  Bend  S.  D.,  Ind 871 

South  Bend  Twp..  Kan 871 

South  Bethlehem,  Pa 322 

South  Boise,  Ida 1440 

Southbridge,  Mass 572 

South  Carolina ...572,  577 

South  Haven,  Mich. .1631,  1698 

South  Hutchinson,  Kan 1060 

South  Milwaukee,  Wis 65 

South  Myton    Bench    Irrlg. 

District,  Utah 256 

South  Newburgh,  Ohio 181 

SoutholdS.  D.No.  16.N.  Y.   128 
South  Omaha.  Neb. 65,  128, 
577,  801,  871,  1381,  1510, 

1631,  1698 
South  Omaha  S.  D.,  Neb...  256 

South  Orange,  N.  J 727, 

871,  1001,  1119 
South  Orange  Twp.  S.  D., 

N.J 1060,  1119,  1381, 

1440,  1510,  1572 

South  Paris,  Me 182,577 

South  Pasadena,  Cal. 1510,  1699 

South  Portland,  Me 1001 

South  River,  N.J 1381,  1631 

South  San  Joaquin  Irr.  Dist. 

Cal 182 

South  Side  Irr.  Dist.,  Colo..  871 

South  Vancouver,  B.  C 1701 

Sparta,  Ga 1381 

Sparta,  Tenn 128,  256 

Spencer,  Mass 1119,  1699 

Spencer  Ind.  S.  D.,  So.  Dak-1381 
Spencerport,  N.  Y...1258,  1381 
Sperling Consol.  S.  D.,  Man.  1260 
Spokane,  Wash...  128,  463, 

577,  651,  1001,  1319 
Spokane  Co.  S.  D.  No.  81, 

Wash 1381 

Spokane  Co.  S.  D.  No.  143, 

Wash 1381 

Spottsylvania  Co.,  Va_.256,  728 
Spring  Creek  Dr.  D.,  111.182,  256 

Springfield,  111 1319 

Springfield,  Man   931 

Springfield,  Mass..  128,  323,  459 
Springfield,  O..1060,  1119,  1196 

Springfield,  Ore. 394,  1060 

Spring  Lake  Drainage  &  Le- 
vee District,  111 394 

Spring  Valley  S.  D.,  Minn. 

1319,  1572 

Sp.-ingvllle,Utah 928 

Stafford,  Kan.__801,  1001,  1196 
Stambaugh  S.  D.,  Mich. 801,  871 

Stamford,  Conn 1119, 

1319,  1631 
Stamford  Ind.  S.  D.,  Tex. 

577,  651,  1196,  1631 
Stamford  Twp.,  Ont...875, 

1321,  1514 
Stanislaus  S.D.,  Cal. .1258,  1440 

Stanton  S.  D.,  Neb 394, 

1120,  1440 
State  Center  Ind.  S.  D.,  la. .  1572 
Statesville  Twp.,  No.  Caro. 

871,  1381 
Ste.  Agathe  des  Monts,  Que.  1383 
Stayton  S.  D.  No.  77,  Ore..  651 

Steelton  S.  D.,  Ill 1440 

Sterling  County,  Tex 1120 

Stettler,  Alta 875 

Stettler  Sch.  Dist.,  Alta 1321 

Steubenville,  O 256,394,  651 

Stevens  Point,  Wis 1440 

Stevensville,  Mont_323,  519,  65i 

Stigler,  Okla 1060,  1196 

Stirling,  Ont 259,  325, 

730,  875,  1063 

Stillwater,  Minn 1196, 

1440,  1510,  1572 

Stoneham,  Mass 1381 

Stonewall  Co.,  Tex 256, 

651, 1120 
Stonycreek  Twp.  S.  D.,  Pa.  728 

Storm  Lake  S.  D.,  Iowa 871 

Story  County,  Iowa 128 

Stowe  Twp.,  Pa. ..463,  577,  651 
Strassburg,  Sask. .259,  325, 

521,  804 

Stratford,  Ont 1200 

Strathcona,  Alta 396,  579 

Streator,  111 1196,  1258 

StromsburgS.  D.,  Neb 1631 

Stuttgart  Sewer  Dist.  No.  1, 

Ark 1060,    1120,  1258 

Struthers,  Ohio 128,  323 

Sturgeon  Falls,  Ont 66,  1123 

Sturgis,  Mich 577,728,801 

Sudbury,  Ont 1123 

Suffolk,  Va 1572 

Suffolk  Co.,  N.  Y..519,  577,  728 

Sullivan,  Ind. 1440,  1699 

Sullivan  County,  N.  Y 928 

Sully  County,  So.  Dak 1510 

Sultan,  Wash 1510 

Summerland,  B.  C 1634 

Summit  Co.,  Ohio. 871,  928, 

1258,  1381 

Sumner,  Miss 128 

Sunnydell  Irr.  Dist.,  Ida. ..1631 

Sunny  Glen  S.  D.,  Alta 931 

Sunny  Hill  S.  D.,  Alta 730 

Sunset  Ind.  S.  D.,Tex 1001 

Sunsets.  D.,  Cal 1572,  1631 

Superior,  Wis _  128,  256 

Sutter  Co.  Levee  Dist.  No.  1, 

Cal 65,  182 

Sutton, Neb ..1060,  1440 

Swarthmore  Sch.  Dist.,  Pa. .  1381 
Sweetwater  Ind.  S.D.,  Tex. 1001 

Swift  Current,  Sask 131 

Sylvan  Beach,  N.Y 577,  801 

Sylvanla,  Ga 1699 

Svlvania,  Ohio 1001,  1060 

Syracuse.  N.  Y...128,  872, 

1631,  1699 

TaberS.  D.No.  933,  Alta. 1634 
acoma,  Wash... 128,  182, 

1196,  1440,  1510,  1631 
TaftS.  D.  No.  2483,  Sask..  464 
TalbotCo.,Md.l319,  1381,  1699 

Talladega,  Ala.. 728 

Tallahassee,  Fla 1258, 

1572    1699 

Tarboro,  No.  Car 323,  651 

Tarrant  Co.  Imp.  Dlst.  No. 

1,  Tex 872,   1001,  1258 

Tarusa  Sch .  Dist .,  Cal .  .   .  .  1 196 

Taunton, Mass 128 

Tay  Township,  Ont. ..464    1634 
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Taylor  Co.  Com.  S.  D.No.  1, 

Tex  728 

Taylor's  Falls,  Minn.. 1258, 

1440,  1572 

Taylor  Sch.  Dlst.,  Tex 1 699 

Tehama  County,  Cal 1440 

Tekamah  S.  D.,  Neb..  1440, 

1510,  1099 
Temple,  Tex. 256,  520,  728, 

1196,  1631 

Tennessee. 925,1060 

Terra  Alta,  W.  Va...l510,  1631 
Terrace  Park,  0.128,  1572,  1631 

Terre  Haute,  Ind 1899 

Terrell,  Tex.256,  651,  1001,  1381 
Terrell  Co.  Com.  S.  D.,  Tex. 

1441,  1510,  lOJ'J 
Terry  Co.  Com.  S.  D.  No.  1, 

Tex. 728 

Terry  Co.  Com.  S.  D.  No.  5, 

Tex 72S 

Texarkana.Tex.. 1120 

Texas.. 515,  722,  796,  1188, 

1313,  1625 
Texas  Co   s   I)   No.  8,  Okla.    12s 

Thamesville,  Ont... 184 

The  Dalles,  Ore 1060 

Thief    River    Falls,    Minn., 

1060,  1196 
Thief  River  Falls  S .  D .  ,Minn  1 060 
Thermalito  Un.  S.  D.,  Cal.65,  182 

Thermopolis.    Wyo 1699 

Thermopolis  S.  D  ,  Wyo...   929 

Thomasville.     Ala 1381, 

1510,   1699 

Thorah  Twp.,  Ont 1701 

Thorold,   Ont. -579,   730 

Thurmont,  Md 1196 

Tift  Co.,  Ga 1510 

Timpson,   Tex 1510 

Tippecanoe  Twp.,  Ind 1572 

Tipton  S.  D.  No.  6,  Mo 1188 

Tiptonville,  Tenn 802 

Titus  Co.  Com.  S.  D.,  Tex., 

651,   1572 

Tofield,  Alta 875,  1701 

Toledo,  Ohio.  128,  256,  728, 

1001,   1196 

Toledo  S.  D.,  Ohio 651, 

728,  802,  1699 
Tom  Bean  S.  D.,  Tex. 323, 

577,   1441,  1631 
Tom  Green  Co.  Com.  S.  D., 

Tex. 1441 

Tonawanda,  N.  Y 1258 

Topeka,  Kan 651,  1441 

Toronto,   Ohio 257,  323 

Toronto,  Ont 875,  1063 

Toulon,   111 1699 

Trafford  City,  Pa 129,  257 

Traverse  Citv,  Mich 1196 

Travis  Co.  Com.  S.  D.  No. 

41.  Tex 323 

Trenton,  Mo 728,  1002 

Trenton,    N.    J- -323,    728, 

872,    929,    1441,     1631.    1699 
Trenton,    Tenn. -129,    323, 

1319,  1510 
Trenton  S.  D.,  Ohio.. 1381,  1441 

Trenton  S.  D.,  Sask 1200 

Trinidad  S.  D.,  Colo. 1441,  1572 

Trinity  Co.,  Cal 1510 

Trinity  S.  D.,  Tex 1120 

Trov,  N.  Y..182,  257,  394, 
463,   520,   577,   651,   802, 

929,   1259,   1510,   1699 

Trumbull  Co..  Ohio 577, 

1381.  1510 
Trumbull    Co.    Rd.     Dist., 

Ohio ...1061,  1120 

Truscott,    Tex 651 

Tugaske,  Sask 1321 

Tulare,  Cal 1510 

Tulare  S.  D.,  So.  Dak 1441 

Tulia  Ind.  S.  D,  Tex 728 

Tulsa,    Okla 802,    872,    1120 

Tulsa  Co.,  Okla 1377 

Tuolumne  Co.,  Cal 394 

Tupelo  Dist.,   Miss 1441 

Turlock  Irr.  Dist.,  Cal 1196 

Turlock  S.  D.,  Cal. ..1259,  1381 

Turon  S.  D.,  Kan 129 

Tuscaloosa,   Ala.. 65,   1320, 

1510,   1699 

Tuscola,  111 1061 

Tyler  Co.,  W.  Va 1699 

TymochteeTwp.Ohio.1196, 1441 
Tyndall,  So.  Dak 1441,  1572 

Uhrlchsville,  Ohio 929. 
1510,   1631 

Union,  Ore 1381 

Union  Citv,  Ga 1002,  1120 

Union  S.  D.,  la 1196 

Uniontown  S.  D..  Pa. .257.  520 
Union  Twp.  S.  D.,  N.  J. 323,  394 

Union  Twp.  S.  D.,  Ohio 323 

United  States  of  Brazil 572 

United  Townships  of  Neelon 

&  Garson,  Ont 1123,  1200 

University  Citv,  Mo --   182 

UniversityParkInd.S.D.,Ia  1510 
University  Places.  D.,  Neb. 1120 

Upland,  Cal 1196 

Utlca,  Minn 394,  1196 

Utica,  N.  Y...1120.  1320,  1381 

Utica,  Ohio 872,  1061, 

1196,  1510.   1631 
Uvalde  Co.  Com.  S.  D.  No. 

9,  Tex 129,  929 

Vale,  Ore 1320,  1510 
alentlne.  Neb 1441,  1510 

Vallejo,   Cal. 1320 

Vallejo  S.  D.,  Cal 1631 

Valley    Stream    Fire   Dist., 

N.  Y 802,  1002 

Valley  River  S.  D.  No.  825, 

Man 1634 

Van  Buren  Twp.  S.  D.,  Ohio  1631 
Vancouver,  B.  C.131,  325, 

521.  1063.  1200,  1443 

Vandalla  S.  I).,  Ill 1120 

Vanderburgh  Co.,  Ind 323 

Venedocla,  Ohio 1120 

Ventnor  Citv,  N.  J 257.  651 

Vermilion.  Alta.  1004,  1200. 

1383,  1514 

Vernal  City,  Utah 728 

Vernon,    Conn 1631 

Vernon,  Tex. 577.  1120 

Vernon  Twp.,  Ohio 182 

Victor  S.  D.  No.  9,  N.  Y., 

651,  802 
Victoria,  B.  C .730,  1574 
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Victorias.  D.,  Tex 1120 

Vineennes.    Ind ...1699 

Virden,  Man 1383 

Vlrden  S.  D.  No.  144,  Man.  1701 
Virginia. 121.  459.  722.  796,  1188 
Virginia  City  S.  D.   No.   1, 

Mont 872.  1631 

Virginia  S.  D.,  Minn 1259 

|  Vlsalla,   Cal 728.   872,   1196 

Vlsalia  S.  D.,  Cal 872,  1002 

,  Vlsalla  Grammar  S.  D.,  Cal., 

1196,  1441 
Vlsalia  H.  S.  D.,  Cal. 1196,  1441 

i  Viscount,  Sask 131 

Wabash,  Ind 1120,  1196 
abasha  Co.,  Minn 323 

!  Wabaunsee  Co.,  Kan. .129,  257 
Waco,  Tex..  129,  577,  802, 

929,  1511 
Wadena  S.  D.  No.  1.  Minn.  872 
Wadesboro,  No.  Caro.  .728, 

1002,    1121,   1381,   1511 

Wadsworth,   Ohio 728,   872 

Wakefield,  Mass.520,  872,   1441 

Wakonda,  So.  Dak 129,  802 

Waldo,  Ohio 577,  802 

Waldorf  S.D.  No.  24 22, Sask  396 

Waidron,  Sask. 1063,  1383 

Walkerville,  Ont 804 

Wallaceburg,  Ohio 66 

Wallaceburg,  Ont 259 

.  Walla  Walla  S.  D..  Wash. .1631 

Waller  Co.,  Tex 129 

Waller  Co.  R."D.No.  l,Tex.H21 
Wallowa  Co.   S.  D.  No.  6. 

Ore 323.  929 

Walnut  Grove  S.  D..  Mo...  577 

Walpole,  Mass 929 

Walsh  Co.,  No.  Dak 1699 

Walter,   Okla 129,   520 

Walterboro,  So.  Caro 182 

Waltham,  Mass.,  129.  872,  1572 
Wapashoe  S.  D.  No.  2104, 

Sask 1123 

Warden  S.  D.  No.  301, Alta. 1514 

Ware  Co.,  Ga 1511,  1699 

Warren,  Ohio 129,     182 

Warren  Co.,  Ga 929 

Warren  Spec.  S.  D..  Ark...  929 

Warren  S.  D.,  Ohio.. 1699 

Warrensville    Twp.    S.    D., 

Ohio 577,     872 

Warrenton,   Ga 1320 

Warrenton,   Va 1699 

Wasco   Co.   S.   D.   No.    12, 

Ore 1196,   1441 

Washburn,  No.  Dak 1061 

Washington    182 

Washington,     N.     J.,     394, 

1631.  1699 
Washington,  Ohio. -.1511,  1631 

Washington,  Pa 128,     257  | 

Washington  Co.,  Neb.  1320,  1510 
Washington  C.  H.,  Ohio_..112l 
Washington  Ind.  S.  D.,  la., 

1631,  1699  i 

Washtenaw  Co.,  Mich 1196, 

Waterbury,  Conn..  182,  520, 
802.     873.      1061,      1121. 

1381,  1699 

Waterloo,  Iowa 183 

Waterloo,  N.  Y 179 

Waterloo.    Ont.,    66,     184. 

1123,  1200 
Watertown,  Mass.,  129,  802, 

873,  1572i 

Watertown,  N.  Y 1121.  1196  ! 

Watertown,  Wis 1196! 

Water  Valley,  Miss.. 395 

Waterville,  Minn 1196,  1320 

Wathena,    Kan 129 

Watkins,  N.  Y..  520,  651.   1121 

Watson,  Sask 1701 

Watsonville,  Cal. 1699 

Waupaca,  Wis 1002 

Waua,  Neb 1511 

Wausau,  Wis 395  j 

Wauseon,   Ohio 1061 

Waverly,  Ohio 728,     929 

Waverly  S.  D.  No.  12,  So. 

Car 395,     929 

Waxahatchie,    Tex 257  1 

Wayland,  Mass 1631 

Wayne    Co.,     Mich.,     930, 

1002,   1061,   1121.   1188,   1320  J 

Wayzata  S.  D,  Minn 129. 

Weatherford,  Tex 728,  1061 

Webb  City,  Mo.,  316,  1061, 

1121,  1699  1 
Webb  City  S.  D.,  Mo.  .728,    930  ! 

Webb  Sch.  Dist.,  Sask 1321  I 

Webster  Citv  S.  D.,  la. ,129,  1381 
Weehawken  Twp.,  N.  J., 520,  577 
Welland,  Ont. ..804,  875,  1063 
Wellesley.  Mass.,  395,  651.  1381 

Wellington,    Ohio 1699 

Wellington  S.  D..  Mo 1002 

Wellsville,   Ohio,    129,    183. 

728,  802,     930 

Wellsville,   Utah 728  j 

Wellsville  Un.Fr.S.D.,N.Y.1699  . 

Wenatchee.  Wash 323,     520  : 

Wentworth  Co.,  Ont 1383 

Wesley  Twp.,  Ohio 1061 

West,  Tex 324,   729,   1002  i 

West  Allls,  Wis..  651,  728, 

1381,  1511  I 
West     Alexandria     S.     D., 

Ohio 1002,  1121.  1196 

Westborough,    Mass 1197  i 

Westbrook  Ind.  S.  D.,  Tex. 1061 
West     Chester,     Pa..     577. 

1121,  1259,  1511 
Westchester    Co.,    N.    Y., 

324,  395,  1631 

West  Chester  S.  D.,  Pa 257 

Westneld,  N.  J.,  1061,  119. , 

1259,  1382 

Westneld,  N.  Y 1699 

West  Frankfort  S.  D.,  111. .1572 

West  Hartford,  Conn 1567 

West  Hoboken,  N.  J.,  577, 

930,  1121,  1572,  1699 
West  Klamath  S.  D.,  Ore..  1002 

Westmoreland  Co.,  Pa 1567  , 

Westmount.  Que 804,  1123 

Weston,   Ohio,   1121,   1197, 

1511,  1572 

Weston,  Ont 1200,  1321  j 

Weston  S.  D..  W.  Va.,  578, 

803,  873.  1442  j 

West   Virginia 572 

Wetasklwln.  Alta. ,259,  396,  875! 
Wetaskl win ,    Ont . .  _ 259 
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Weyburn,   Sask ..1200 

Weymouth,  Mass 873,  1259 

Wexford  Co.,  Mich 324,  1122 

Wharton  Co.  Ind.  8.  D.  No. 

1,  Tex 257.     729 

Whatcom  Co..   Wash.,   65. 

578.    729 

Wheatland,    Wyo 1002 

Wheeler   Co.    Com.    S.    D., 

Tex 1061.  1511 

Whlska    Creek    S.    D.    No. 

2468,  Sask 579 

White  Co.,  Ind.,   129.  257, 

1122,  1197.  1511 

Whlteflsh,    Mont 1197 

White   Plains,    N.    Y.,    65, 

1320.  1512 
Whltesboro.N.Y.,729.873,  1631 
Whltesville,  No.  Car.,  873, 

1197,  1572 

Whiting  Sch.  Citv.  Ind 803 

Whltla  S.  D.,  Alta 1514 

Whitman,  Mass 1259 

Whitney  Ind.  S.  D..  Tex   ..   463 
Whittier   Un.    Hgh.    S.    D., 

Cal 1122.  1259,  1512.  1631 

Wichita.  Kan..  63.  65,  459,  1700 

Wichita  Co.,  Tex 129.  1442 

Wichita    Falls,    Tex..    129, 

324,  578,  1700 
Wicomico  Co..  Md...l442.  1572 
Wilbarger  Co.  Com.  S.  D., 

Tex 1002 

Wilcox  Co.,  Ala 1197 

Wild  Cat  Twp,  Kan 257 

Wilkinsburg  S.  D.,  Pa_1002, 

1122,  1320 

Willard,  Utah 651,  1197 

Willcox  S.  D.,  Ariz 258, 

1512.  1632 

Williamson,  Tex 1003 

Williamson,  W.  Va..l320,  1572 
Williamson  Co.,   Tex -.258, 

651,  729,  873,  1003,  1700 
Williams  Un.  H.  S.  D..  Cal.  258 

Wlllmar.  Minn 1632 

Willow  Marsh  Dr.  Dist., Tex.   515 

Willow  Springs,  Mo 129 

Wilmette,  HI 1442 

Wilmette  S.  D.,  Ill 729, 

1003,  1197 
Wilmington.  Del.  .324.  395, 

463,     1061,     1122,     1512, 

1573,  1700 

Wilmington,  No.  Car 65 

Wilmington  S.  D.,  Del. 258, 

324.  395 
Wilmington  S.  D.,  Ohio. 324,  873 

Wilson.    Kan 1632 

Wilson  Hill  S.  D.  No.  2511, 

Sask  1443 

Winchester ,"  ~Ky"/_526~  578.  1003 

Winchester  S.  D.,  Ohio 1061 

Winchester  Twp .,  Ont 66 

Winchester    Village   S.    D., 

Ohio 873 

Windham,  Conn 129,  520 

Windsor.  Ont 1634,  1701 

Windsors.  D..  Mo 651,  729 

Wlnfield  S.  D.,  Kan 183 

Wlngello   S.    D.    No.    2361, 

Sask 396,   653 

Wingham,  Ont 66.  184,  579 

Winnetka  Park  Dist..  I11-.1632 

Winnipeg,  Man 66,  931, 

1063,  1200,  1574 
Winnipeg  S.  D.  No.  1.  Man., 

131,  325 

Winnsboro,    Tex 1062 

Winslow,  Ariz 258 

Winterset,   Iowa 258 

Winthrop.  Mass.. .651,  729, 

930,1062,1259,1382,1573, 1700 
Winton  S.D.  No.  2438.  Sask. 1123 
Wise  Co.  Com.  S.  D.  No.  7, 

Tex 1700 

Wise  Co.  Com.  S.  D.  No.  48, 

Tex 1700 

Woburn,  Mass 395 

Wolfville,  N.   S 1701 

WoodbridgeTwp.  S.D  ,N.J.  324 

Wood  Co.,  Ohio 1197.  1259 

Wood  Lake,  Neb 873,  1062 

Woodstock,  111 395 

Woodstock,  Ont. 875,  931,  1383 

Woodville,  Ont 1383 

Woodward,   Okla 1382,  1632 

Woodward  Co.  S.  D.  No.  55, 

Okla 129 

Woonsocket,  R.  I 1197 

Wooster,  Ohio 129 

Worcester,  Mass.. 129,  183, 

324,  520,  651,  803 

Wrightsville.  Ga 578.  729 

Wyoming  Co.,  N.  Y..1512.  1700 
Wyomore,   Neb 1700 

Yakima  Co.,  Wash.. 1512 
akima  Co.  S.  D.  No.  39. 

Wash 1062,  1197 

Yakima  Co.  S.  D.  No.  50, 

Wash 873,     1003.     1573 

Yakima  Co.  S.  D.  No.  52, 

Wash.. 1320,    1442 

Yakima  Co.  S.  D.  No.  63, 

Wash 1062.    1198 

Yakima  Co.  S.  D.  No.   88. 

Wash 258.   395 

Yakima  Co.  S.  D.  No.  89. 

Wash 1320.    1442 

Yallobusha     Swamp     Land 

Dist.  No.  1,  Miss 258.  729 

Yamhill  Co.  S.D..Ore.ll98,  1442 

Yancev  S.  D..  Tex 65 

Yankton,  So.  Dak 651 

Yazoo-Mississippi  Delta  Le- 
vee Dlst.,  Miss 324 

Yonkers,   N.   Y..578,   651. 

873,  930,  1512,  1573 

Yorkton.  Sask ...396,  579 

Yorktown  S.  D.,  Tex. .729,  1198 
Young  S.  D.  No.  2417.  Sask.  653 

Youngstown,    Ohio 129, 

1382.  1442,  1632 
Youngstown    City    S.     D.. 

Ohio 1930.  1122 

Youngstown  S.  D.,  Ohio. ..1320 
Yukon,  Okla 1198 

Zanesvllle.  Ohlo_.129.  463, 
873,  1442,  1512 

Zavalla  Co.,  Tex. 1198 

Zealandla.  Sask 875 

Zeeland,  Mich 1198 

Zora  S.  D..  Man 931 
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'  It  curings  at — 


CLEARING-HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  clearing  houses  of  the  U   S 

Q7n  9nS k*S?*Han'  \  havf^^u  $3'178,647)618,  against  S2,- 
970,207,334  last  week  and  $2,825,499,876  the  week  last  year 


Returns  oil  Telcrjraph — Week  end.  Jan.  1 . 

1910.                        1909' 

' 

New  York 

81, 973, 410,417 
146,738,364 
146,622,036 
26,726,010 
225.970,324 
61,544,682 
16,649,953 

$1,265,449  626 
138.166,029 

88,208,810 

26,71 
170,8 

43, 109,554 

12,330,509 

Boston  . 

Philadelphia "'.111 

Baltimore 

Chicago 

St.  Louis 

+  55.9 
4-6  -' 

+  66.2 
+  0.0 
!  32.3 

New  Orleans 

+  41.8 

+  35.0 

Seven  cities,  5  days.-. 
Other  cities,  5  days III... 

82,597,691,786 
525,487,619 

SI, 745,099, 758 
375,4] 

+  48.8 
+  40.0 

Total  all  cities,  5  days 
All  cities,  1  day 

$3,123,179,405 
55,468,213 

82, 120,517,745 
704,982,131 

+  47.3 
—92.1 

Total  all  eities  for  week 

82,825,499,876 

+  12.5 

The  full  details  for  the  week  covered  by  the  above  will  be 
given    next    Saturday.     We    cannot   furnish    them    to-dav 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week 
has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  dight 

We  present  bek>w  detailed  figures  for  the  week  ending  wilh 
Saturday  noon,  Dec.  25,  for  four  years 


Clearings  at — 


New  York 

Philadelphia  . . 

Pittsburgh 

Baltimore 

Buffalo 

Albany..  _   _ 
Washington  ... 

Rochester 

Scranton 

Syracuse  

Reading. 

Wilmington 
Wllkes-Barre 

Wheeling 

Harrisburg 
Trenton    ...    _ 

York 

Erie " 

Blnghamton  _ . 
Greensburg  ... 

Chester 

Altoona 

Franklin 


Total  Middle  . 

Boston   

Providence  .. 

Hartford 

New  Haven . . . 

Springfield 

Portland 

Worcester 

Fall  River... 
New  Bedford  .   . 

Lowell 

Holyoke 

Total  New  Eng 


'  'hlcago 

Cincinnati 

<  'leveland 

Detroil 

Milwaukee 

Indianapolis  ... 

<  'ohimbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansvllle  

Kalamazoo     

Springfield,  111  . 

Fort  Wayne 

V  oungstown ... 

Lexington 

Akron 

Rockford  

<  'anton 

Bio  mlngton 

Quincy 

South  Bend 

Springiield,  O.. 

Decatur   

Mansfield 

Jackson  

Danville 

Jacksonville,  111 

Ann  Arbor 

Adrian    

Lima  

Tot.  Mid. West 

San  Francisco.. 

Los  Angeles 

Seattle 

Spokane 

Salt  LakeCltv... 

Portland 

Tacoma 

Oakland 

Helena 

"nento 

Fargo   

San  Diego . 

Sioux  Kalis 

Fresno 

San  Jose 

Stockton  

N     Hi  Yakima  . 
Billings 

Total  Pacific   . 

i-    asas  *:  its 
Minneapolis    . 
Omaha  .. 

si    Paul. 

Denver 

si .  Joseph 

Dps   Moines 

Sioux  City 

Wichita   ' 

Lincoln  

Topeka  

I  >:•  wnport 

1  tedar  Rapids  ... 

Colorado   Sorings 

Pueblo    ' 

Fremont     

Kuluth 


Tot.  oth.West. 


St.  Louis 

New  Orleans. 

Louisville 

Houston 

Galveston 

Richmond    .. 

Memphis 

Atlanta 

Fort  Worth. . 
Savannah  . 
Nashville   .. 

Norfolk 

Birmingham  .. 

Augusta 

Jacksonville 

Litllc  Uoek 

Chattanooga 

Knoxvllle 

Charleston 

Mobile 

( Oklahoma 

Macon 

Austin 

Beaumont    _ . . 
Vlcksburg 


43,865,875 
24,262,469 
11,763,406 
9,045,551 
8,500,000 
6,697,308 
3,001,631 
2,500.11(10 
2,971,136 
1,222,044 
1,417,048 
1,278,000 

951,10(1 
502.658 
691,822 
325,751 
5,193,615 


36,218,592 
15,384,492 

10,924,768 
7,897,578 
7,690,738 
4.470,043 
2,577,763 
2,016,704 
1,771,833 
1,469.351 
1,312,062 
852.168 
700,000 
560,058 
61  1,130 
385,594 
Not  Included 


+  21.1 
+  57.7 

+  7.7 
+  14.5 
+  10.5 
■19. s 
+  16.4 
+  24.0 
+  67.7 
—16.8 

+  8.0 
+  50.0 
+  33.0 
—10.2 
+  13.1 
—15.5 
in  total 


25,156.561 
19,930,233 

8,679.227 

9,617.066 

6,530,241 

3,107,585 

2,100,390 

1,587,399 

913,004 

948,279 

916,258 

782.831 

545.221 

600.000 

500,808 

271,413 


25,  199,316 

19  890,945 

9  288,622 

8,488,197 

6,906,405 

4,238,703 

2.151,897 

1,723,588 

1,099,131 

1,118,926 

794,358 

855,107 

638.973 

650.000 

517,667 

403,563 


Total  Southern 
Total  aiL 
Outside  N.  Y. 


Canada — 
.Montreal 

Toronto   

Winnipeg 

Vancouver.. 
Ottawa 

(ltirl.ee 

Halifax 

1  [amllton 

Calgary    

St.  John 

London  

Victoria    

Edmonton   . 
Reglna 

Total  Canada 


This  year's  clearings  oonslderablj  Increased  by  out-of  mtvn  clearings  department. 
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THE  CHRONICLE 


[Vol.  xc. 


On  subsequent  pages  of  the  "Chronicle"  we  print 
to-day  our  usual  annual  review  of  the  events  and 
incidents  of  the  year,  and  also  give  elaborate  tallies 
of  prices  of  stocks  and  bonds  by  months. 

On  account  of  the  pressure  on  our  columns  occasioned 
by  the  large  amount  of  extra  matter,  it  has  been  found 
necessary  to  contract  the  space  devoted  to  our  various 
departments,  notwithstanding  a  considerable  addition 
to  the  usual  size-of  the  paper. 


CHRONICLE  INDEX. 
The  index  to  Volume  <S9  of  the  "Chronicle" — which 
volume  ended  with  the  issue  of  Dec.  25 — will  be  sent  to 
our  subscribers  with  the  number  for  Saturday,  Jan.  15. 


THE  FINANCIAL  SITUATION. 
The  new  French  tariff  bill,  known  as  the  Tariff  Re- 
vision Bill,  has  passed  the  Chamber  of  Deputies  by  an 
overwhelming  vote  after  a  great  many  sittings.  Be- 
fore the  measure,  which  is  highly  "protectionist"  in 
character,  can  be  enforced  by  the  Government,  the 
Senate  will  have  to  consider  various  points  that  have 
arisen;  hence,  no  undue  delay  can  be  permitted  if  the 
bill  is  to  take  effect  on  the  date  originally  fixed, 
March  31.  The  measure,  as  finally  adopted,  will  pos- 
sess unusual  interest  for  the  United  States,  for  it  has 
been  feared  that  France  has  rendered  itself  liable  to 
the  imposition  of  the  new  "maximum"  clause  of  our 
tariff,  a  clause  that  can  be  invoked  whenever  the  Presi- 
dent considers  that  favorable  treatment  is  not  ac- 
corded this  country.  It  will  be  readily  recalled  that 
duties  on  French  wines  and  certain  other  French  lux- 
uries that  have  heretofore  enjoyed  a  wide  market  in 
the  United  States  were  increased  under  the  latest 
tariff,  and  that  influential  interests  in  the  over-sea  Re- 
public bitterly  resented  this  action.  The  denouement 
will  be  awaited  with  some  concern  by  the  business  peo- 
ple of  both  nations.  Indeed,  the  whole  subject  of  tariff 
readjustments  between  the  United  States  and  other 
countries  is  one  of  far-reaching  importance;  should  the 
Protectionist  party  in  Great  Britain  be  returned  to 
power  at  the  impending  general  election,  the  possi- 
bilities of  friction  would  be  infinitely  heightened. 
Happily,  President  Taft  is  a  man  of  peace,  imbued  with 
a  due  sense  of  the  desirability  of  international  amity 
in  commerce  as  in  diplomacy,  and  he  is  most  unlikely 
to  precipitate  a  trade  war  with  France  or  any  other  na- 
tion unless  unavoidable  and  abundant  cause  shall  arise. 


The  resignation  of  the  Turkish  Cabinet,  the  logical 
sequel  to  the  withdrawal  of  Hilmi  Pasha,  the  Grand 
Vizier,  does  not  mean  that  the  movement  for  better 
government  in  the  Ottoman  Empire  has  been  seriously 
interfered  with.  In  establishing  a  new  regime  of  last- 
ing, honest  character,  opposition  had  inevitably  to 
be  encountered,  difficulties  had  to  be  surmounted  and 
readjustments  had  to  be  effected.  Since  its  estab- 
lishment last  May,  the  Ministry  headed  by  Hilmi  Pasha 
has  made  substantial  progress  in  bringing  about  a  new 
and  better  order  of  things,  particularly  in  national 
finance.  Credit  for  the  improvements  effected  is  to 
be  apportioned  among  the  various  component  parts 
of  the  governmental  machine  and  to  the  Committee  of 
Union  and  Progress,  which  since  the  deposition  of 
Sultan  Abdul  Hamid  has  been  an  important  factor 
in  guiding  the  administration.  Sir  Adam  Block,  in  a 
special  report  dealing  comprehensively  with  the  Otto- 


man Public  Debt,  and,  in  fact,  with  Turkey's  finances 
during  the  last  half  century,  declares  unequivocally 
that  "in  a  remarkable  and  able  statement  made  to 
the  Chamber  of  Deputies,  the  present  Finance  Minister 
produced  for  the  first  time  in  the  financial  history  of 
Turkey  a  Budget  which  may  be  taken  as  correct  and 
authentic."  That  in  itself  is  no  mean  reform  to  be 
placed  to  the  credit  of  the  Young  Turks.  The  millen- 
nium has  not  been  ushered  in  in  Turkey  any  more  than 
in  countries  that  have  enjoyed  greater  tranquillity. 
Ministries  may  rise  and  fall  with  unwelcome  sudden- 
ness, high  offices  may  become  vacant  with  too  great 
frequency,  and  bitter  jealousies  maybe  manifested;  but 
the  gratifying  truth  remains  that  Turkey  is  achieving 
notable  success  in  setting  her  house  in  that  standard 
of  order  required  by  twentieth  century  civilization. 
The  resignation  of  the  Grand  Vizier  and  of  the  Cabinet 
is  an  incident  rather  than  a  crisis. 


That  the  great  body  of  Belgians  are  satisfied  with 
the  accession  of  King  Albert  I.  has  been  manifested 
this  week  by  the  signal  defeat  of  the  Socialists'  resolu- 
tion against  the  civil  list  of  His  Majesty.  They  de- 
manded an  inventory  of  the  contents  of  the  royal  pal- 
aces as  a  prelude  to  preventing  the  sale  of  national 
property,  but  they  were  defeated  by  a  majority  of 
100  to  29.  In  the  previous  week  the  Socialists  had 
issued  a  proclamation  in  favor  of  a  republic,  de- 
clining to  swear  allegiance  to  the  new  sovereign,  who, 
they  declared,  was  bound  "to  represent  the  oppression 
of  those  who  labor  by  those  who  fatten  on  the  fruits  of 
labor."  King  Albert  created  a  good  impression  by 
refusing  to  accept  an  increase  in  the  civil  list,  as  sug- 
gested  by   the  Catholic   Party. 


Discounts  this  week  have  declined  in  London, 
despite  the  poor  statement  issued  by  the  Bank  of 
England  and  the  year-end  demands  for  money.  The 
rate  for  60  and  90  day  spot  bills  is  2>%@^lA°/c  and  for 
bills  to  arrive  V/±%,  occasionally  3^%.  The  Paris 
charge  remains  at  the  figure  which  has  ruled  for  some 
time  without  appreciable  change — 2%%.  At  Berlin 
the  monetary  tension  has  brought  about  firmness  in 
discounts,  spot  bills  not  being  negotiable  under  4^%, 
but  that  immediate  relaxation  is  anticipated  after  the 
New  Year  is  shown  by  the  fact  that  bills  to  arrive  can 
be  placed  at  3%%.  The  Amsterdam  rate  remains 
at  '2%%.  There  have  been  no  changes  in  foreign 
bank  rates  this  week,  but  reductions  will  be  in  order  in 
January.  According  to  our  special  cable  from  Lon- 
don, the  Bank  of  England  lost  £803,946  bullion  and 
held  £32,628,075  at  the  close  of  the  week.  Our 
correspondent  further  advises  us  that  the  loss  was  due 
in  greatest  measure  to  exports  to  the  Continent.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £61,000  (of  which  £13,000 
from  Australia  and  £48,000  bought  in  the  open  mar- 
ket); exports,  £544,000  (of  which  £64,000  to  South 
America  and  £480,000  to  the  Continent);  and  ship- 
ments of  £321,000  net  to  the  interior  of  Great  Britain. 


In  the  local  money  market  there  have  been  two 
distinct  movements  during  the  current  week,  namely  a 
decline  in  time  loans  and  an  advance  in  call  accom- 
modation. Both  changes  occurred  in  the  latter  part 
of  the  week,  particularly  on  Thursday.  Lenders  of 
time  funds  then  lowered  their  asking  quotations  to 
fy/2@4%%  for  60  clays,  4%%  for  90  days  and  4^% 
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for  four,  five  and  six  months,  and  these  rates  were  again 
quoted  yesterday.  The  supply  was  ample,  more  espec- 
ially for  the  Longer  maturities,  which  were  pressed 
upon  the  market.  Until  Thursday  the  maximum  quota- 
t  ion  this  week  for  call  money  had  been  5%%,  while  I  be 
highest  figure  for  the  year  had  been  only  6(  <  .  Bui  on 
Thursday  loans  were  freely  called  by  trust  compi 
and  by  banks,  including  the  larger  down-town  ones, 
with  the  result  that  the  rate  early  crossed  6*  ,  .  As  high 
as  7%  was  paid  for  new  loans  and  0'  ,.  was  charged  for 
renewals,  both  figures  constituting  high  records  for  the 
year.  Before  the  close  4  ' ./;;  waanamed,  The  aver- 
age rate  for  the  week  has  been  5M%.  On  Friday  the 
range  was  5H@6%%,  with  the  ruling  figure  (>'  ,  . 

Commercial  paper  rates,  mainly  because  of  the 
withholding  of  fresh  supplies  by  the  best  drawers,  who 
prefer  to  show  a  minimum  of  outstanding  liabilities 
when  yearly  balance  sheets  are  drawn  up,  have  this 
week  declined  appreciably.  Financial  institutions  that 
sought  to  make  purchases  before  the  advent  of  January 
and  the  lower  rates  then  looked  for  discovered  few 
attractive  offerings  on  anything  better  than  a  4V, 
basis,  and,  in  view  of  the  rates  prevailing  for  collateral 
loans,  transactions  did  not  always  follow.  Increased 
supplies  and  greater  activity  are  expected  in  the  new 
month.  The  range  now  is  4^@.4^%  for  the  choicest 
grades  of  four  to  six  months'  single  names  and  5(5  5 '  •>'  < 
for  less  attractive  bills,  while  60  to  90  days'  endorsed 
bills  receivable,  for  which  there  is  only  a  nominal 
market,  are  quoted  4%@534%. 


Foreign  exchange  rates  have  this  week  readjusted 
themselves,  after  having  been  forced  to  the  verge  of  the 
gold-export  point  through  a  combination  of  legitimate 
and  illegitimate  forces.  Immediately  after  the  date 
had  passed  for  remitting  by  steamer  for  use  in  Europe 
this  year,  that  date  being  Wednesday  of  last  week, 
the  downward  tendency  developed,  and  although 
efforts  were  made  by  speculators  to  continue  the  at- 
tempted "corner"  during  the  remaining  days  of  the 
year,  offerings  came  so  freely  from  influential  banks, 
trust  companies  and  private  bankers  that  the  whole 
artificial  position  collapsed.  Within  a  week  demand 
sterling  fell  more  than  a  full  cent  per  pound  and  cables 
quite  as  much.  The  parties  held  responsible  by  the 
market  for  the  flagrant  speculation  indulged  in  earlier 
in  December  have,  it  is  declared  by  experts,  lost  heav- 
ily through  having  to  sell  out  the  exchange  they  had 
on  hand  and  also  accept  delivery  of  a  great  deal  more 
this  week  at  prices  away  above  the  quotations  now 
current.  Brokers  are  not  alone  involved  in  the  epi- 
sode, it  is  said;  a  well-known  down-town  bank  that 
frequently  figures  conspicuously  in  exchange  is  men- 
tioned as  having  taken  a  hand  in  the  venture. 

Finance  bills,  as  expected,  have  begun  to  be  drawn 
in  quantity.  Discounts  in  both  London  and  Paris 
are  materially  below  the  rates  current  here;  important 
banking  interests  are  heavily  committed  to  the  con- 
structive side  of  the  stock  market;  new  security  issues 
of  unusual  size  are  due  in  January,  and  these  must  be 
provided  for;  while  Government  borrowing  is  also 
more  than  possible.  Therefore  it  is  not  surprising 
that  accommodation  should  be  sought,  in  the  low 
money  markets  of  Europe.  How  far  this  borrowing 
will,  from  the  foreign  exchange  point  of  view,  offset 
the  continued  shortage  of  commercial  remittance  re- 
mains to  be  seen;  some  large  handlers  of  exchange 


think  the  process  of  readjustment  has  been  concluded 
and  that  sterling  will  become  steadier  after  the  new 
year.  However,  much  will  depend  upon  the  attitude 
Europeans  assume  towards  American  securities,  for 
it  must  never  be  forgotten  that  one  envelope  of  bonds 
or  stocks  may  represent  in  value  as  much  as  a  whole 
cargo  of  merchandise.      

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Monday  -Saturday  was  a  holiday — was 
firmer,  on  the  basis  of  4  84^  for  60  days,  4  87^  for 
demand  and  4  88@4  8810  for  cable  transfers.  On 
Tuesday,  however,  long  sterling  fell  20  points,  demand 
l/gC.  and  cable  transfers  5  points.  Weakness  was 
much  more  pronounced  on  Wednesday;  on  that  day 
60  days  closed  at  4  8415@4  8425,  demand  at  4  8705@ 
1ST  10  and  cable  transfers  at  4  8745@4  8755.  The 
downward  movement  continued  on  Thursday,  the  loss 
amounting  to  btc  at  4  8390@4  84  for  60  days,  4  8675 
(a  18680  for  demand  and  4  S720@4  8730  for  cable 
transfers.  On  Friday  most  of  the  business  was  done 
on  the  previous  day's  level,  although  before  the  close 
there  was  pressure  to  sell  and  rates  fell  somewhat 
sharply.  


The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers. 
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The  market  closed  on  Friday  at  4  8380©4  8390  for 
60  days,  4  8665(5  4  8675  for  demand  and  at  4  8705(5) 
4  8715  for  cables.  Commercial  on  banks  was  quoted 
at  4  8345(54  8355  and  documents  for  payment  at 
482%(f?48314 .  Cottonfor  payment  ranged  from482^ 
to  4  83  and  grain  for  payment  from  4  83Vs  to  483*4  • 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Dec.  31   1909. 

Rect  tved  !>,/ 
.V.  Y.  Hanks. 

Shipped  by 
.V.  Y.  Banks. 

.y<  i  Interior 
Movement. 

currency 

Cold      

810,570.000 
1,074,000 

S8, 300, 000 
2,600,000 

Gain    $2,270,000 
Loss       1 ,526,000 

Total  gold  and  legal  tenders 

SI  1,(544,000 

S10, 900,000 

O.ain        8744,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  Dec.  31   1909. 

Into 
Banks. 

Out  of 

iimiks. 

Net  change  in 
Bank  Holidngs. 

Banks'  interior  movement,  as  above 
Sub-Treas.  oper.  and  gold  exports.. 

111,644,000 
20,300,000 

$10,900,000 

27.300.000 

Gain        S744.0OO 

Loss       7.000.(1110 

Total  gold  and  legal  tenders 

.■631,944,000 

338,200,000 

Loss    S6. 256,000 

The  following  fable  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Hanks  of 

Dec.  30  1909. 

Dec   31  1908. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 
France 

lei  many 
Russia  . - 
A  us.  Hun  . 

Spain 

Italy   .     . 
Metn'lands 
Nat.Belg.. 

tveden 
Swltzland 
Norway  .  - 

£ 

32,628,07* 

l  19,815,480 

37,327.301 

140,890,000 

56, 187,000 

1(1,1 1  1,000 

38,  iso. (ion 

10,081.000 

1,226.667 

4,468.000 

4,984,000 

1,777.000 

£ 

:!;,,(>  Hi. :,iii 
12,019,  io< 
7,062,001 
12,407,001 
30,782,000 
3,990.000 
2,990,400 
2.1 13,333 

£ 

32,628  075 

174,856,040 

49,346,700 

147,952,000 

68,894,000 

46,896,000 

42,470,000 

13,071,400 

6,340,000 

4,468,000 

4,084.000 

1.777,000 

£ 

30.732,402 

139,529,08! 

38.383,000 

121,451,000 

19,146,000 

15,806.000 

37,467,000 

8,417,800 

4,282,667 

4,239,000 

1,707.000 

1,656,000 

i.sir 
10,624, 

6,876,000 
12,148  000 
32,424,000 

4,500.000 

I.I  10,300 

2,1 

£ 
>,  102 
17  1. si  (,898 
19,007,000 

r.ooo 

61,294,000 

10.000 

41,967,000 

12,628,100 

6, 124,000 

1,239,000 

4.707,000 

6,000 

Total  week 
I'rev.  week 

487,27! 
188,926,268 

04,693 
106,850,543 

183,218 
596,776,811 

16,958 
169,124,226 

10     1 

109, 108,667 
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THE  GLADSTONE  CENTENARY. 

In  a  year  of  centenaries,  the  hundredth  anniversary 
of  William  E.  Gladstone's  birth  this  week  is  not  least 
in  interest  for  the  reminiscences  which  it  awakens. 
The  re-examination  of  Mr.  Gladstone's  notable  public 
career,  such  as  the  occasion  calls  forth,  suggests,  first, 
that  his  was  the  history  of  a  real  political  leader,  of  a 
statesman  whose  personal  force  and  eloquence  of  speech 
repeatedly  carried  with  him  both  party  and  electorate, 
and  who,  like  Peel,  Pitt  and  Walpole  before  him,  was 
to  such  an  extent  identified  individually  with  great 
events  and  great  political  achievements  that  it  is  diffi- 
cult to  think  of  them  without  thinking  also  of  his 
personal  career.  Whatever  the  reason,  it  can  scarcely 
be  said  that  statesmen  of  this  caliber  have  been  equally 
in  the  forefront  of  the  world's  politics  since  his  retire- 
ment. Taking  England  alone,  Salisbury,  Rosebery, 
Balfour,  Campbell-Bannerman  and  Asquith  have 
presented  public  careers  of  varying  degrees  of  useful- 
ness and  brilliancy;  yet  that  can  hardly  be  said  of  any 
of  them  which  we  have  just  said  of  Mr.  Gladstone, 
and  which  would  probably  be  the  instinctive  comment 
on  his  career  by  any  one  familiar  with  English 
history. 

This  aspect  of  Mr.  Gladstone's  character  and  career 
is  the  more  remarkable  from  the  fact  that  opinion  has 
long  differed  widely,  and  still  differs,  regarding  Glad- 
stone's actual  place  as  a  political  leader.  The  opinion 
of  his  own  day  ranged  between  classifying  him  as  a 
man  of  profound  convictions  and  irrevocable  devo- 
tion to  duty,  ready  to  follow  the  bidding  of  his  duty 
to  whatever  extreme,  and  as  a  mere  political  oppor- 
tunist who  was  ready  to  seize  upon  and  advocate  any 
political  idea  in  which  he  saw  the  prospect  of  successful 
appeal  to  the  electorate.  The  same  set  of  facts  is  ad- 
duced in  proof  of  each  of  these  two  conflicting  theories. 
It  is  certainly  true,  as  a  matter  of  history,  that  Glad- 
stone took  an  important  part  on  both  sides  of  a  very 
great  number  of  the  important  public  questions  of 
his  day.  In  the  course  of  his  long  career  he  was  for 
protection  and  for  free  trade;  for  the  maintenance  of 
the  old  electoral  system  in  England  and  for  electoral 
reform;  for  the  Established  Church  as  an  institution 
which  must  not  be  touched  and  for  dis-establishment 
in  Ireland  and  Wales;  for  maintenance  of  existing  rela- 
tions between  Ireland  and  England,  and  for  the  out- 
right grant  of  home  rule  to  the  Irish.  Furthermore, 
he  made  a  conspicuous  mark  in  his  eager  and  brilliant 
advocacy  on  different  occasions  of  each  side  of  these 
several  controverted  topics. 

The  sober  opinion  of  history  is  on  the  whole  solidify- 
ing into  the  verdict  that  Gladstone  was  a  statesman 
of  broad  intelligence,  profound  information  and  sound 
instincts,  but  influenced  not  only  by  his  surroundings 
but  by  an  imagination  which  was  almost  that  of  an 
idealist,  and  able  on  occasion  to  persuade  himself 
by  the  force,  so  to  speak,  of  his  own  dialectic  powers, 
into  either  one  of  two  opposite  policies.  Disraeli's 
cynical  characterization  of  his  great  rival  as  a  "sophis- 
tical rhetorician,  inebriated  by  the  exuberance  of  his 
own  verbosity,"  was  manifestly  not  quite  true.  Such 
a  description  could  accurately  have  described  no  man 
whose  career  was  as  full  of  practical  achievement  and 
political  prestige  as  was  Gladstone's.  Nevertheless, 
the  amusing  characterization  contained  a  certain  ele- 
ment of  truth  and  voiced  a  suspicion,  of  which  the 


world  at  large  was  never  wholly  able  to  get  rid,  that 
Gladstone  was  able  to  fit  his  powers  of  logic  to  the  most 
contradictory  conclusions,  and  by  sheer  brilliancy 
of  intellect  to  make  that  logic  appear  convincing, 
even  if  it  reversed  entirely  a  position  which  he 
had  previously  maintained  with  exactly  the  same 
effect. 

Nevertheless,  back  of  all  these  considerations  there 
remain  two  facts  of  great  importance  in  the  estimate 
of  any  public  leader.  The  first  of  these  is  the  real 
and  acknowledged  sincerity  of  the  man  and  the  abso- 
lute uprightness  of  his  character  and  principles.  The 
very  fact  that  his  personality  and  his  speeches  carried 
his  party  with  him  in  so  many  striking  departures 
from  its  former  policies  testifies  most  eloquently  to 
that  party's  estimate  of  the  man  himself. 

Second,  and  by  no  means  of  small  importance,  is  the 
real  public  service  rendered  by  Gladstone  to  his 
country  and  to  the  world  at  large,  as  tested  now  by 
time.  Even  of  the  noteworthy  instances  where  Glad- 
stone burned  his  own  bridges  behind  him,  and  reversed 
his  former  belief  and  policy  in  such  matters  as  electoral 
reform  and  Church  reform,  it  may  be  said  that  the 
policies  then  carried  into  legislation  as  a  result  of  his 
new  attitude  frequently  forestalled  what  otherwise 
might  have  become  real  perils  in  English  political  his- 
tory. It  may  be  urged,  indeed,  that  this  is  the  true 
explanation  and  apology  for  what  otherwise  seems 
to  be  the  inconsistency  and  tergiversation  in  so  many 
conspicuous  episodes  of  his  career.  Nor  ought  it  ever 
to  be  forgotten  that  with  all  his,  at  times,  autocratic 
power  over  Parliament  and  people,  and  with  all 
his  ambitious  desire  to  retain  and  enlarge  that 
power,  Mr.  Gladstone  never  flinched  from  adopt- 
ing what  political  experience  would  have  designated 
as  an  unpopular  attitude  where  the  real  wel- 
fare of  his  country  or  his  race  was  intimately  con- 
cerned. 

The  moral  courage  required  for  rejection  of  the 
jingo  pressure  during  1885,  when  Russia  and  England 
had  collided  in  Afghanistan,  and  when  a  single  word 
from  Downing  Street  must  have  precipitated  war,  was 
very  great  and  was  unhesitatingly  displayed.  At  the 
time  this  action  by  the  Gladstone  Ministry  was  con- 
stantly referred  to,  in  and  out  of  England,  as  a  more 
serious  indictment  of  his  public  capacity  than  any  of 
the  inconsistencies  to  which  we  have  above  referred. 
But  .with  conditions  the  world  over  what  they  are  to- 
day, the  real  value  of  such  a  stand  by  so  eminent  a 
public  man  will  scarcely  be  questioned.  Since  that 
noteworthy  incident  in  Gladstone's  career  we  have  had 
Lord  Salisbury's  cynical  attitude  at  the  time  of  the 
Venezuela  crisis,  Mr.  Chamberlain's  attitude  toward 
the  Transvaal  in  1899,  and,  along  with  these  and  many 
similar  manifestations  of  a  willingness  to  encourage 
the  popular  idea  of  defiance  to  other  nations,  we  have 
seen  what  a  situation  has  constantly  arisen  between 
the  rival  States.  That  we  are  witnessing  to-da)r,  in 
the  public  speech  and  public  attitude  of  the  responsible 
Ministers  of  State  in  Europe  a  return  to  the  resolute 
advocacy  of  international  friendliness  and  good-will, 
may  fairly  be  imputed,  not  alone  to  their  larger  con- 
sciousness of  responsibility  and  to  the  graver  aspects 
of  international  war  at  the  present  day,  but  to  the 
positive  seal  of  commendation  which  impartial  his- 
tory has  placed  on  that  part  of  the  public  career  of 
men  like  Gladstone. 
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RETROSPECT  OF   1909. 

The  year  1909  was  one  of  brightening  conditions 
and  of  noteworthy  trade  revival.  It  marked  a  period 
of  recovery  after  the  unprecedented  industrial  pros- 
tration of  1908,  which  had  followed  the  financial  re- 
vulsion of  1907.  Recuperation  had  already  become 
manifest  in  the  later  months  of  1908,  all  the  indications 
then  pointing  to  continued  betterment  and  progress 
in  1909.  The  expectation  thus  held  out  has  not  been 
disappointed,  though  progress  was  by  no  means  un- 
interrupted during  the  year  under  review,  there  hav- 
ing, indeed,  been  numerous  drawbacks  and  adverse 
features  of  greater  or  less  importance  from  time  to 
time.  In  one  respect  there  was  absolute,  complete 
and  unqualified  convalescence.  We  mean  that  there 
was  an  entire  restoration  of  confidence.  The  collapse 
of  1907-08  was  in  the  main  due  to  a  loss  of  confidence. 
In  1909  this  confidence  returned. 

As  the  previous  loss  of  confidence  had  followed 
chiefly  from  causes  political,  so  the  absence  of  further 
disturbances  of  that  kind  during  1909  tended  in  no 
small  degree  to  bring  about  the  resultant  recovery. 
The  conspicuous  political  event  of  the  year  was  the 
change  in  the  Federal  Administration  at  Washington. 
The  prospect  of  this  change  did  much  to  revive  hope 
the  latter  half  of  1908.  Its  realization  in  1909  served 
to  confirm  the  hope  and  to  give  new  impetus  to  enter- 
prise in  every  direction.  Whatever  one  may  think  of 
the  merits  of  the  crusade  in  which  Mr.  Roosevelt  was 
so  conspicuously  engaged  during  his  second  term,  and 
of  the  part  played  by  it  in  provoking  the  ruin  and  deso- 
lation which  followed,  there  can  be  no  doubt  that  the 
removal  of  that  source  of  irritation  operated  to  pro- 
mote recuperation  and  convalescence.  President  Taft 
professes  adherence  to  the  same  doctrines  as  Mr. 
Roosevelt,  and  during  the  short  time  that  he  has  been 
in  office  has  on  more  than  one  occasion  taken  pains  to 
declare  his  belief  in  these  doctrines,  and  has,  moreover, 
announced  over  and  over  again  that  it  would  be  his 
endeavor  to  give  effect  to  them.  Yet,  except  in  their 
political  beliefs,  the  two  men  are  totally  unlike.  Hence, 
the  change  from  the  one  man  to  the  other  has  been  a 
radical  change  and  one  of  great  potency  and  portent. 

Under  Mr.  Taft,  there  have  been  none  of  those  ex- 
plosive utterances  and  wrathful  denunciations  which 
marked  the  administration  of  his  predecessor,  and 
which  had  proved  so  deeply  disturbing.  During  Mr. 
Roosevelt's  term,  the  business  world  never  knew  what 
to  look  for  next,  and  was  in  constant  fear  of  a  new  blow 
while  yet  it  was  staggering  from  the  effects  of  a  long 
antecedent  series  of  blows,  wildly  aimed — often  harm- 
less, but  none  the  less  disconcerting  and  nerve-rack- 
ing. Mr.  Taft  has  indulged  in  none  of  these  practices, 
and  consequently  industrial  interests  have  not  been 
prostrated  anew. 

Even  the  enactment  of  a  new  tariff  measure  did  not 
serve  to  interfere  with  the  course  of  trade  revival. 
Mr.  Taft  did  all  in  his  power  to  make  the  event  as  lit- 
tle disturbing  as  possible.  Congress  was  promptly 
called  in  extra  session  when  he  acceded  to  office  in 
March.  The  House  of  Representatives  acted  promptly 
enough  (committees  of  the  old  Congress  having  given 
the  subject  lengthy  consideration  before  the  advent 
of  the  new  body),  and  passed  the  Payne  Tariff  Bill 
early  in  April.  In  the  Senate  there  was,  as  there  usu- 
ally is,   delay,   lengthy   debate  and   much  dickering. 


Thus  the  matter  dragged  along  for  months.  It  was 
not  until  August  that  tariff  legislation  was  completed, 
final  conclusion  having  been  somewhat  delayed  by  the 
action  of  the  President  in  insisting  upon  the  insertion 
of  a  provision  in  the  Act  for  the  levying  of  a  tax  upon 
the  income  of  corporations — this  tax  also  being  designed 
to  give  the  Federal  Government  an  insight  into  and  a 
species  of  control  over  corporations.  While  tariff 
legislation  was  under  way,  there  was  naturally  more 
or  less  hesitancy  and  restraint  in  trade  affairs,  inas- 
much as  merchants  and  business  men  could  not  act 
freely  or  conduct  business  except  from  hand  to  mouth 
until  they  knew  what  the  new  tariff  duties  were  to  be. 
But  all  the  time  there  were  multiplying  evidences  of 
trade  revival,  making  it  practically  certain  that  the' 
moment  tariff  rates  were  settled  business  men  every- 
where would  take  hold  with  new  vim.  A  further 
stimulus  existed  in  the  fact  that  in  the  antecedent  per- 
iod of  depression  there  had  evidently  been  under-con- 
sumption,  so  that  the  demand  for  goods  and  wares 
was  now  large,  both  to  meet  consumptive  require- 
ments and  to  replenish  stocks. 

The  Tariff  Bill  when  finally  passed  proved  innocuous 
enough.  The  Act  was  a  compromise  between  the 
House,  favoring  lower  duties,  and  the  Senate,  the 
citadel  of  protection.  As  it  stands,  it  comprises  no 
serious  changes  in  tariff  duties,  though  in  a  number  of 
items  in  the  metal  schedules  important  reductions 
have  been  made— without,  however,  in  any  case  en- 
dangering the  scheme  of  protection  for  domestic  arti- 
cles and  products.  Hence,  no  disturbance  to  business 
could  result  on  that  account.  But  even  before  tariff 
legislation  was  closed  activity  in  trade  was  proceeding 
in  a  progressive  way.  The  industrial  world  seemed  to 
care  nothing  about  the  tariff  duties  except  to  have 
certainty  with  regard  to  them — to  know  what  they 
would  be.  The  iron  and  steel  industry,  the  king  pin 
of  all  our  industries,  furnishes  an  excellent  illustration 
of  the  course  of  trade  revival.  In  the  early  part  of 
the  year  manufacturers  were  still  feeling  their  way 
along  very  cautiously,  consumption  was  held  in  check 
and  men  were  slow  to  engage  in  new  ventures.  The 
old  Congress  was  still  in  session  and  the  new  President 
had  not  yet  assumed  office.  In  February,  as  a  result 
of  these  conditions,  there  came  a  tremendous  slashing 
of  prices  in  the  iron  and  steel  trade  and  the  United 
States  Steel  Corporation  was  for  once  obliged  to  change 
its  policy  of  maintaining  price  stability  and  to  follow 
the  general  trend.  The  next  month  wages  of  the 
workers  in  these  trades  were  pretty  generally  reduced 
about  10% — the  Steel  Corporation  almost  alone  among 
the  great  concerns  making  no  reduction. 

But  such  was  the  quick  improvement  that  by  the 
1st  of  July  wages  were  again  restored  all  around.  Dur- 
ing the  last  half  of  the  year  the  iron  and  steel  industry 
enjoyed  a  degree  of  activity  surpassing  all  previous 
(Mas  in  that  respect.  In  the  closing  months  of  the 
year  iron  production  was  at  the  rate  of  32,000,000  tons 
a  year,  or  6,000,000  tons  in  excess  of  the  very  largest 
make  of  iron  in  any  previous  calendar  year  in  the  coun- 
try's history.  The  copper  trade  apparently  was  a 
sort  of  exception  to  trade  revival  and  expansion.  Yet 
the  deliveries  for  domestic  consumption  were  large 
and  the  foreign  exports  were  of  tremendous  proportions. 
The  trouble  in  that  trade  was  that  production  was  on  a 
phenomenal  scale,  and  that  as  a  consequence  further 
additions  were  made  to  accumulated  stocks,  already 
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of  large  proportions  both  here  and  abroad,  and  that 
this  prevented  any  improvement  in  price. 

There  were  a  number  of  noteworthy  court  decisions 
during  the  year,  some  favorable  and  some  the  reverse, 
but  though  some  of  these  latter  were  unsettling,  there 
was  at  no  time  that  feeling  of  apprehension  and  alarm 
which  had  existed  in  1907  and  for  a  while  also  in  1908, 
when,  during  the  crusade  against  railroads  and  against 
corporations  generally  and  against  capital  and  wealth, 
doubts  had  been  engendered  as  to  whether  even  the 
courts  could  be  relied  upon  to  uphold  and  enforce  Con- 
stitutional safeguards  so  as  to  preserve  inviolate  prop- 
erty rights  and  vested  interests.  All  doubts  of  that 
kind  had  been  removed  by  the  series  of  decisions  which 
came  one  after  another  in  1908.  The  court  judgments 
of  1909,  where  they  were  disturbing,  were  so  because 
they  were  based  on  statutes  which  were  themselves 
disturbing,  and  for  which  the  lawmaker,  not  the  judi- 
ciary, is  to  be  held  responsible.  A  decision  of  this 
character  was  rendered  late  in  the  year  (November), 
when  theU.  S.  Circuit  Court  of  Appeals  at  St.  Louis 
adjudged  the  Standard  Oil  Co.  a  combination  in 
restraint  of  trade  and  commerce  under  the  Sherman 
Anti-Trust  Act  of  1890.  No  one  was  inclined  to  give 
himself  much  concern  as  far  as  this  particular  indus- 
trial combination  was  concerned,  but  anxiety  arose 
out  of  a  fear  that  under  this  Court  ruling,  and  a  similar 
ruling  the  previous  year  in  the  case  of  the  American 
Tobacco  Co.,  other  industrial  combinations  might  also 
come  under  the  ban  if  the  Federal  authorities  should 
see  fit  to  proceed  against  them.  A  remedy,  of  course, 
can  be  provided  by  changing  or  repealing  the  law 
which  is  the  cause  of  all  the  trouble. 

A  like  comment  may  be  made  upon  the  decision 
which  was  handed  down  by  the  U.  S.  Supreme  Court- 
on  Feb.  1,  holding  the  Continental  Wall  Paper  Co.  an 
illegal  combination  under  the  1890  law  and  saying 
that  by  reason  of  that  fact  it  could  not  collect  a  debt 
owing  to  it  by  Louis  Voight  &  Sons  Co.  of  Ohio,  one 
of  the  parties  to  the  combination.  The  decision  of 
the  U.  S.  Supreme  Court,  which  came  on  the  very  first 
Monday  in  the  year,  in  the  case  of  the  Consolidated 
Gas  Co.  of  this  city,  and  involved  the  constitutionality 
of  the  80-cent  Gas  Law,  was  also  disturbing,  inasmuch 
as,  though  some  of  the  provisions  of  the  law  were  de- 
clared invalid,  it  was  nevertheless  held  that,  since 
there  was  a  possibility  that  the  80-cent  rate  might 
yield  an  adequate  return  on  the  capital  which  the  com- 
pany had  invested  in  the  gas  business,  the  rate  would 
have  to  be  found  confiscatory  by  actual  trial  before  the 
Court  would  hold  the  law  unconstitutional  as  a  whole. 
The  opinion  in  that  case,  as  we  showed  in  editorial 
comments  at  the  time,  had  nevertheless  a  number  of 
reassuring  features. 

There  were  other  court  decisions  and  trials  of  a 
distinctly  encouraging  character.  Such  was  the  out- 
come in  the  case  in  which  Judge  Landis  had  imposed 
a  fine  of  $29,240,000  on  the  Standard  Oil  Co.  of 
Indiana  for  having,  as  alleged,  accepted  rebates  on 
shipments  of  oil  over  the  Chicago  &  Alton  RR.  In 
January  the  U.  S.  Supreme  Court  denied  the  applica- 
tion of  the  Federal  Government  for  a  writ  of  certiorari 
to  review  the  decision  of  the  U.  S.  Circuit  Court  of 
Appeals  which  the  previous  July  had  reversed  Judge 
Landis.  The  Government  then  decided  to  re-try  the 
case  in  accordance  with  the  rules  laid  down  by  the 
Court  of  Appeals,  and  in  March  this  second  trial  ended 


in  utter  failure,  the  jury  rendering  a  verdict  for  the 
Oil  Company  on  instructions  from  the  Court.  The 
determination  of  the  U.  S.  Supreme  Court  in  the  case 
involving  the  Commodities  Clause  of  the  Hepburn 
Rate  Law  (which  came  in  May)  was  also  assuring,  the 
Court  so  construing  that  provision  as  to  relieve  it  of 
its  objectionable  features 

Furthermore,  the  new  Administration  at  Washing- 
ton did  its  part  to  restore  confidence.  With  the  failure 
of  the  suit  in  which  the  $29,240,000  fine  was  im- 
posed against  the  Standard  Oil  Co.,  announcement 
came  that  other  similar  cases  on  the  Department 
docket  would  be  abandoned.  In  June  the  Attorney- 
General  at  Washington  also  gave  notice  of  the  discon- 
tinuance of  the  suit  against  the  New  York  New  Haven 
&  Hartford  for  alleged  violation  of  the  Sherman  Anti- 
Trust  Law  in  having  acquired  control  of  the  Boston  & 
Maine  and  of  numerous  trolley  lines. 

In  Europe  the  developments  were  highly  important. 
In  one  sense,  perhaps  the  most  notable  political 
event  in  Europe  was  that  growing  out  of  the  visit 
made  in  February  by  King  Edward  of  England  with 
Queen  Alexandra  to  Kaiser  Wilhelm  at  Berlin.  This 
had  the  effect  of  improving  the  relations  between 
Great  Britain  and  Germany,  but  was  particularly  sig- 
nificant because  simultaneously  there  came  the  an- 
nouncement of  an  agreement  between  France  and 
Germany  for  the  settlement  of  their  differences  with 
regard  to  Moroccan  affairs.  With  the  three  great 
nations  of  Europe  once  more  in  much  better  accord, 
a  complete  change  of  tone  occurred  in  all  the  bourses 
and  stock  exchanges  of  Europe.  This  change,  in 
turn,  along  with  the  floating  of  the  long-deferred  Rus- 
sian loan  for  $280,000,000,  resulted  in  an  abatement 
for  the  time  being  of  the  demand  for  gold,  thus  per- 
mitting the  Bank  of  England  to. replenish  its  depleted 
stock  of  the  metal. 

Reference  to  this  latter  circumstance  serves  to  bring- 
to  mind  the  fact  that  it  was  not  alone  in  the  autumn 
that  the  Bank  of  England  was  in  a  state  of  stress 
because  of  its  small  stock  of  gold.  In  January,  at  a 
time  when  conditions  were  tending  towards  monetary 
ease,  the  Bank  was  obliged  to  raise  its  rate  of  discount 
from  23/2%  to  3%  in  order  to  attract  gold;  and  a  further 
advance  was  only  averted  through  the  action  of  French 
bankers  the  latter  part  of  the  month  in  refraining  from 
taking  any  more  of  the  South  African  arrivals  of  the 
metal.  By  April  the  Bank's  bullion  holdings  had  been 
sufficiently  re-enforced  to  enable  it  to  reduce  again  to 
2M%-  The  following  October,  however,  the  Bank, 
owing  to  the  multiplicity  of  demands  upon  it  and  the 
large  losses  of  gold  it  was  sustaining,  found  it  incum- 
bent to  make  successive  advances  to  3,  4  and  5%. 
The  Bank  of  Germany  had  been  forced  to  mark  its 
own  rate  up  to  5%,  making  action  by  the  Bank 
of  England  all  the  more  imperative.  Some  Eng- 
lish and  American  critics  then  ascribed  the  Bank's 
embarrassment  to  American  finance  bills  arising  out 
of  speculation  on  the  New  York  Stock  Exchange,  but 
that  there  was  no  substantial  basis  for  the  allegation  is 
found  not  only  in  the  statements  of  bankers  and 
dealers  in  foreign  exchange  denying  that  there  was 
an  unusual  amount  of  such  bills  outstanding,  but  in 
the  fact  that  the  United  States,  so  far  from  drawing 
any  gold  from  Great  Britain  or  from  Europe,  con- 
tributed all  through  the  year  to  relieve  Europe's  needs. 
When  the  Bank  in  January  raised  its  discount  rate, 
the  South  American  demand  for  gold  was  diverted  to 
New  York,  and  very  large  shipments  were  made  from 
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this  point  to  Argentina.  These  shipments  of  gold 
Prom  New  York  to  South  America  continued  through 
all  the  months  of  the  year,  most  of  them  being  to  Ar- 
gentina; but  quite  large  amounts  went  also  to  Brazil. 
The  extent  of  the  relief  contributed  will  appear  when 
we  say  that  for  the  twelve  months  as  a  whole  the  ag- 
gregate of  our  gold  exports  to  South  America 
(December  partly  estimated)  has  been  over  $61,000,- 
000.  But  we  also  made  at  one  or  two  periods  of  the 
year  shipments  to  Europe.  Altogether,  the  exports  of 
gold  from  this  port,  fell  but  little  short  of  $100, 000, 000. 
To  that  extent,  therefore,  this  country  contributed 
to  the  relief  of  Europe  instead  of  having  been  a  drain 
upon  it  through  the  assumed  excessive  issue  of  finance 
bills. 

The  monetary  situation  abroad  has  undoubtedly 
been  complicated  by  the  budget  difficulties,  which  all 
the  leading  European  countries  have  been  laboring 
under.  The  fiscal  needs  of  these  countries  have  been 
very  urgent  by  reason  of  the  enormous  naval  expendi- 
tures incurred  and  the  adoption  of  various  schemes  of 
socialistic  legislation,  such  as  old-age  pensions,  &c. 
These  large  expenditures  necessitated  new  sources  of 
taxation  and  these  in  turn  involved  resort  to  radical 
and  extraordinary  expedients.  The  facts  with  regard 
to  the  British  Budget  are  well  known  and  need  not 
be  rehearsed  here.  The  Budget  was  introduced  in 
March,  as  usual,  but  such  was  its  character  and  such 
the  opposition  to  it  that  final  action  upon  it  did  not 
occur  until  the  close  of  November,  when  the  House  of 
Lords  refused  to  pass  the  measure.  The  result  was 
that  Parliament  was  prorogued  early  in  December 
and  the  issues  will  be  tried  out  in  a  general  Parlia- 
mentary election  to  be  held  in  January  1910.  But 
Germany  also  had  its  Budget  difficulties,  and  the  meas- 
ure had  to  be  greatly  modified  before  it  could  be  passed 
at  all  by  the  Reichstag.  The  eventual  result  was  the 
retirement  of  Prince  von  Buelow  as  Imperial  Chan- 
cellor. 

The  state  of  our  foreign  trade  greatly  facilitated  the 
outflow  of  gold  for  the  relief  of  Europe.  There  was  a 
tremendous  expansion  in  our  merchandise  imports, 
while  the  merchandise  exports  did  not  increase  at  all 
over  the  1908  total,  which  had  been  below  that  of 
either  1907  or  1906.  Import  values  broke1  all  records, 
reaching  for  the  eleven  months  to  Nov.  30  $1,336,- 
623,000,  against  only  $1,004,454,000  in  the  corre- 
sponding period  of  1908.  Merchandise  exports  for 
the  eleven  months  aggregated  $1,555,621,000,  against 
$1,564,005,000  in  1908,  $1,716,306,000  in  1907  and 
$1,607,843,000  in  190o.  This  left  the  favorable  bal- 
ance on  the  merchandise  movement  only  $218,998,000, 
against  $559,551,000  in  the  eleven  months  of  1908. 
We  have  stated  above  that  the  shipments  of  gold  from 
New  York  for  the  full  vear  aggregated  in  the  neighbor- 
hood of  $100,000,000.  But  the  outflow  from  the  whole 
country  was,  of  course,  much  larger,  more  particularly 
as  considerable  gold  was  transferred  through  the  Sub- 
Treasury  at  this  point  to  San  Francisco  for  shipment 
to  Japan. 

Our  leading  crops,  with  the  exception  of  cotton, 
were  considerably  above  the  average,  though  not 
reaching  the  phenomenal  proportions  which  the  out- 
look earlier  in  the  season  seemed  to  promise.  But 
prices  for  at  least  part  of  the  time  were  on  some  of  the 
crops  inordinate.  The  situation  as  to  wheat  is  illus- 
trated by  the  fact  thai  the  Agricultural  Bureau  esti- 
mates the  average  price  on  the  farm  at  almost  $1  00  per 
bushel  (to  be  exact  99c.  per  bushel).  In  190S  the 
similar  average  was  given  as  92.8c,  in  1907  as  X7.1c 
and  in  1906  as  only  66.7c.  This  is  an  increase  in  the 
amount  realized  on  the  farms  in  the  three  years  of 
almost  exactly  50' .',' ,  and  yet  according  to  the  Govern- 
ment's figures  the  wheat  product  for  these  two  years 
was  almost  identical  in  magnitude,  the  crop  of  1909 
being  stated  at  737.1S9.000  bushels  and  that  of  1906  at 
735,260,970  bushels.  But  these  figures,  significant 
though  they  be,  do  not  tell  the  whole  story.  As  indi- 
cating what  the  consumer  had  to  pay  for  his  wheat, 
it  should  be  noted  that  in  April  cash  wheat  in  New  York 


ruled  as  high  as  $1  42  per  bushel.  And  high  figures 
like  this  were  maintained  for  weeks  and  months — in 
fact  in  June  No.  2  red  winter  wheat  in  this  market 
sold  at  $1  50  a  bushel.  The  supplies  of  wheat  at 
Western  milling  points  seemed  to  be  so  low  that  the 
unusual  circumstance  of  a  return  movement  of  wheat — 
that  is,  shipments  from  New  York  to  the  West — was 
noted. 

As  to  the  high  price  attained  for  cotton  under  the 
tremendous  speculation  which  was  carried  on  in  that 
staple,  it  is  only  necessary  to  say  that  middling  uplands 
got  above  16c.  per  lb.  in  New  York  and  also  at  other 
markets.  As  a  matter  of  fact,  while  the  rise  in  wheat 
and  in  cotton  was  of  exceptional  proportions,  values  of 
nearly  everything  ruled  at  unusual  figures.  The  re- 
mark applies  to  grains,  to  meats,  to  butter,  to  milk 
and  dairy  products,  to  fruits,  &c.  Out  of  this  there 
arose  general  and  well-founded  complaints  as  to  the 
price  of  bread  and  food  and  the  high  cost  of  living, 
which  was  one  of  the  distinctive  features  of  the  year, 
for  which  it  will  remain  memorable. 

In  the  railroad  world  there  was  progress  and  devel- 
opment. With  the  revival  in  trade  and  growth  in 
traffic,  and  consequent  gains  in  revenues,  the  outlook 
for  the  carrying  industry  very  considerably  improved. 
The  railroads,  on  their  part,  were  forced  to  make  ar- 
rangements for  added  facilities  to  take  care  of  the  grow- 
ing volume  of  traffic.  At  the  same  time  they  were 
also  obliged  to  convert  into  permanent  form  the  tem- 
porary obligations  which  they  had  incurred  during  the 
period  of  depression,  when  it  was  impossible  to  float 
long-date  issues  on  satisfactory  terms. .  What  all  this 
leads  to  was  well  indicated  in  the  closing  months  of  the 
year,  when  such  leading  railroads  as  the  N.  Y.  Central, 
the  Pennsylvania,  the  N.  Y.  N.  H.  &  Hartford  and 
the  Chicago  &  North  Western  announced,  each  of 
them,  an  increase  in  its  share  capital  of  25%.  No  refer- 
ence to  the  railroad  history  of  the  year,  however  brief, 
would  be  complete  that  did  not  advert  to  the  death  of 
E.  H.  Harriman,  which  occurred  in  September.  For- 
tunately, the  management  of  all  the  properties  with 
which  he  was  so  prominently  identified  had  been  so 
thoroughly  systematized  that  his  plans  with  regard  to 
the  same  can  be  carried  out  and  continued  even  with- 
out his  further  guidance.  In  the  larger  aspect,  how- 
ever, of  Mr.  Harriman's  relations  to  United  States  rail- 
roads as- a  whole,  his  death,  it  is  easy  to  believe,  may 
have  made  an  important  difference  in  future  railroad 
history.  He  was  elected  to  the  directorate  of  the  N.  Y. 
Central  in  January,  and  during  his  illness  late  in  the 
summer  rumors  were  frequently  current  of  an  inten- 
tion to  enlarge  the  Union  Pacific's  holdings  of  N.  Y. 
Central  stock,  with  the  idea  possibly  of  eventual  con- 
trol of  that  property.  There  seems  reason  to  believe 
that  Mr.  Harriman  had  aspirations  in  the  direction  of 
enlarging  his  railroad  domain,  which  necessarily  came 
to  an  end  with  his  death. 

Below  we  bring  together  some  general  statistics  for 
1909  and  1908,  affording  an  interesting  contrast  be- 
tween the  two  years.  The  data  for  1909  are  neces- 
sarily largely  estimates,  as  the  year  has  only  just 
closed.  The  same  table  is  incorporated  in  our  annual 
"Financial  Review"  and  there  the  1909  figures  will 
appear  in  their  final  corrected  form. 

GENERAL  SUMMARY  FOR  TWO  YEARS. 


Coin  and  currency  in  U.  S.  Dec.  31 $ 

Bank  clearings  in  United  States $ 

Business  failures  $ 

Sales  at  X.  v.  stoc';  Exchange   .     shares 
Imports  of  merchandise  ill  months) $ 

Exports  of  merchandise  I  11  months)    S 

Mel  exports  of  gold  (10  months) 
Gross  earnings  880  roads  do  months) 

Railroad  constructed .     miles 

Wheal    raised    .bushels 

Corn  raised bushel 

Oats   raised  bushels 

Cotton  raised  bales 

Pig  iron  produced  (tons  of  2.210  lbs.) 
Steel  rail  production  (gross  tons) 

Lake  Superior  ore  shipments  (grOSS  tons) 

( topper  production  in  (J.  s  lbs 

Anthracite  coal  (tons  of  2,2  10  lbs.) 

Petroleum  production  (whole  tT.  S.)     bbls 
Immigration  into  U.S.  ill  months)      No. 


1909. 


*;i, ■128,602 

(716-1997,40!) 

2151,7 .")  2 

21  1,632 

1,336,622 

1,555,621 

80,291 

2,08  1.  138 

Est .  i 

7."  7. 1  S<» 

•>    -  -  ■>   ;j  7  c 

1  [007|3  53 

Est.25,750 

4  1  ,683, 

I  ,350,000, 

62,000, 

(") 
,s,s,s, 


,1)18 
,.185 
.09:1 
,194 
,966 
,069 
,323 

,21'.  8 

,000 

,000 
000 

OOil 

000 

873 

one 
000 

.'lilt 


1908. 


3.3  99 

132,408 

222 

197 

1  ,004 

1,561 

28 

1,861 

66  1 

2,668 

807 

13 

15 

1 

25 

1,100 

64 

179 


116.912 
,s  19,136 
,315,68  I 
,  20c. ; sir, 
,453,525 
00  1, 540 
734,188 
,78U  142 
3.654 
,602,000 
,651  .000 
,156,000 
,828,846 
,936,018 
,921,011 
.127.094 
.000.000 
.00.-1.014 

.:.t:\  179 
364,316 


•Figures  for  Dee.  1  1909;  result  for  Dee.  ;ii  not  \ et  available.  \  revised 
estimate  of  stock-  of  gold  coin  was  adopted  Aug.  1  1  0117.  a  reduction  of  $135,- 
000,000  being  made,  x  Last  few  days  of  December  estimated,  n  Estimated. 
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JANUARY. — Current  Events. — Trade  revival  did  not  make 
the  progress  which  the  sudden  burst  of  activity  the  previous 
Oct.  and  Nov.  with  the  assurance  of  Mr.  Taft's  election  had 
led  the  business  community  to  look  for.  Instead,  a  very 
quiet  state  of  affairs  developed,  creating  some  feeling  of 
disappointment.  Confidence,  however,  was  nol  impaired, 
though  certain  court  decisions,  as  noted  below,  were  looked 
upon  as  rather  disturbing.  The  prospect  of  tariff  revision 
after  March  4  exercised  a  deterrent  effect  in  many  branches 
of  trade.  In  iron  and  steel  a  quite  general  shading  of 
prices  occurred  and  production  appeared  to  be  in  excess  of 
current  requirements.  The  "Iron  Age's"  monthly  com- 
pilations showed  that  the  make  of  iron  was  fast  approaching 
full  totals,  the  January  output  being  1,800,807  tons,  against 
1,740,912  the  previous  month,  1,567,198  in  October  and 
1,092,131  tons  the  previous  June,  and  comparing  with  a 
maximum  of  2,200,000  to  2,300,000  tons  per  month  in  1907. 
The  return  of  the  U.  S.  Steel  Corporation  for  the  December 
quarter  showed  an  only  slightly  larger  total  of  unfilled  orders 
for  Dec.  31  1908  than  for  Sept.  30  1908,  namely  3,603,527 
tons,  against  3,421,977  tons.  In  the  copper  trade,  too, 
product  was  running  in  excess  of  demand;  hence,  notwith- 
standing large  amounts  of  the  metal  were  placed  abroad,  the 
price  declined  to  13 ^  cts.,  against  143^  cts.,  reached  after 
the  Presidential  election  the  previous  November.  There 
was  also  a  great  increase  again  in  the  idle  freight  cars  on  the 
railroads,  the  number  for  Jan.  20  being  reported  311,664 
and  for  Jan.  6  333,019,  against  222,077  the  previous  Dec.  23 
and  only  110,912  the  previous  Oct.  28.  Among  the  court 
decisions  alluded  to  above,  that  of  the  U.  S.  Supreme  Court 
in  the  case  of  the  80-cent  gas  law  of  this  State  came  first. 
The  Court  on  Jan.  4  announced  its  conclusions  and  enumer- 
ated the  points  on  which  they  were  based;  the  full  opinion 
was  not  handed  down  until  the  following  Monday.  U.  S. 
Circuit  Judge  Hough,  who  had  declared  the  80-cent  gas  rate 
unconstitutional,  was  reversed.  Justice  Peckham,  who 
wrote  the  opinion,  pointed  out  that  though  some  of  the 
provisions  of  the  law  were  clearly  invalid — more  particularly 
the  penalties  clause  and  the  requirement  that  the  Consolid- 
ated Gas  Co.  must  maintain  a  certain  pressure  of  gas  in  its 
mains — yet,  as  there  appeared  a  possibility  that  the  80-cent 
rate  might  yield  an  adequate  return  on  the  capital  which  the 
company  had  invested  in  the  gas  business,  the  Court  would 
not  condemn  the  law  as  a  whole  until  by  trial  it  was  actually 
established  that  the  rate  was  confiscatory.  A  like  decision 
was  handed  down  the  same  day  (Jan.  4)  in  a  somewhat 
similar  case,  namely  that  of  the  City  of  Knoxville  against 
the  Knoxville  Water  Co.,  where  also  the  lower  Court  was 
reversed.  Both  decisions  were  concurred  in  by  the  whole 
Bench.  What  provoked  disquietude  was  the  likelihood 
that  under  these  court  rulings,  it  might  be  necessary,  in 
many  cases,  for  public  service  corporations  to  suffer  heavy 
losses  in  order  to  demonstrate  that  a  rate  fixed  was  con- 
fiscatory before  the  courts  would  interfere.  On  Jan.  18  the 
U.  S.  Supreme  Court  by  a  unanimous  vote  also  affirmed 
the  decision  of  the  Texas  State  Court  rendered  June  1  1907, 
ousting  the  Waters-Pierce  Oil  Co.  (a  Standard  Oil  auxiliary) 
from  the  State  of  Texas  for  violation  of  the  State  Anti-Trust 
laws  and  imposing  a  fine  upon  it  of  $1,623,900.  On  the  first 
day  of  the  next  month  (Feb.  1)  there  came  still  another 
important  decision,  this  time  by  a  divided  Court — 5  to  4, 
the  minority  consisting  of  Justices  Holmes,  Brewer,  White 
and  Peckham.  The  case  was  that  of  the  Continental  Wall 
Paper  Co.  vs.  the  Louis  Voight  &  Sons  Co.  of  Ohio.  The 
Wall  Paper  Co.  was  held  to  be  an  illegal  combination  under 
the  1890  law  and  the  Court  decided  it  could  not  collect  a 
debt  of  $56,762  owing  it  by  the  defendant  company.  A 
court  ruling  of  a  favorable  nature  was  the  denial  by  the 
Supreme  Court  on  Jan.  4  of  the  application  of  the  U.  S. 
Government  for  a  writ  of  certiorari  to  review  the  decision  of 
the  U.  S.  Circuit  Court  of  Appeals  for  the  Seventh  Circuit, 
which  the  previous  July  had  reversed  Judge  Landis's  notable 
decision  imposing  a  fine  of  $29,240,000  on  the  Standard  Oil 
Co.  of  Indiana.  No  opinion  was  filed.  The  Government 
decided  to  re-try  the  case  in  accordance  with  the  rules  laid 
down  by  Judge  Grosscup.  The  second  trial  ended  in  a  fiasco, 
as  noted  under  March.  The  weather  during  January  was 
extremely  mild  nearly  all  over  the  country,  though  towards 
the  close  a  severe  storm,  attended  by  a  heavy  snowfall  and 
high  winds,  temporarily  interrupted  train  service  over  some 
of  the  lines  north  and  west  of  Chicago,  and  also  in  some 
instances  from  Chicago  to  the  Southwest.  Middling  upland 
cotton  in  New  York  closed  at  9.85  cents,  against  9.35  at  the 
opening,  after  having  ranged  between  9.25  and  10.00  cents. 
The  depositary  banks  were  called  on  for  $25,000,000  Govern- 
ment funds,  $15,000,000  payable  Jan.  23  and  $10,000,000 
Feb.  10.  Government  revenues  continued  short,  January 
receipts  having  been  only  $47,480,000  against  disbursements 
of  $63,024,000.  Government  deposits  with  the  banks  were 
$100,511,200  Jan.  31,  against  $123,928,436  Jan.  1,  and 
money  holdings  in  sub-treasuries  were  $310,782,444,  against 
$313,175,726.  Bank  note  circulation  secured  by  bonds 
increased  from  $628,786,205  to  $630,309,637.  The  Bank 
of  England  Jan.  14  raised  its  discount  rate  from  2y2  to  3%. 
A  further  advance  was  at  one  time  looked  for,  but  was 
averted  by  the  action  of  French  bankers  (who  had  been 
from  week  to  week  buying  up  the  gold  arrivals  in  London 
from  South  Africa)  in  refraining  from  bidding  for  the  Cape 
gold  offered  on  Jan.  25.  The  Bank  was  able  during  the  four 
weeks  ending  Jan.  28  to  increase  its  bullion  by  £3,521,974, 
the  gain,  however,  consisting  chiefly  of  a  return  of  gold  from 


internal  circulation.  The  long-expected  Russian  loan  was 
brought  out  and  was  for  $280,000,000,  with  the  interest 
^lA%  and  the  issue  price  88%.  The  loan  was  over-subscribed 
in  both  France  and  England.  A  favorable  event  was  the 
acceptance  by  Turkey  of  Austria's  offer  of  $10,800,000 
as  compensation  for  Austria's  annexation  of  Bosnia  and 
Herzegovina.  The  latter  part  of  the  month,  however, 
apprehensions  of  disturbances  in  the  Balkans  were  renewed 
by  reports  of  the  mobilization  of  the  Bulgarian  reserves  on 
the  Turkish  frontier.  Bankers  in  this  city  offered  for  sale 
some  of  the  bonds  out  of  the  Coffee  Valorization  loan  for 
$75,000,000  brought  out  the  previous  month  by  the  State  of 
Sao  Paulo  and  guaranteed  by  Brazil.  Bankers  here  also 
offered  $1,600,000  5%  silver  bonds  of  the  State  of  Durango, 
Mexico.  A  3%%  loan  of  the  Dominion  of  Canada  for 
£6,000,000  was  offered  in  London  at  9934,  but  only  about 
41%  was  subscribed  for,  leaving  59%  to  be  taken  bv  the 
underwriters.  The  Minn.  St.  Paul  &  Saulte  Ste.  Marie 
(a  subsidiary  of  the  Can.  Pac.)  acquired  the  Wis.  Cent,  and 
a  syndicate,  headed  by  Edwin  Hawley,  purchased  control 
of  the  Ches.  &  Ohio.  W.  C.  Brown,  the  new  President  of  the 
N.  Y.  Central,  assumed  office;  more  noteworthy  still  was  the 
election  of  E.  H.  Harriman  to  the  Central's  board  of  directors. 
The  Va.  Court  of  Appeals  in  the  case  of  the  various  Southern 
roads  against  the  Virginia  Corporation  Commission,  in  the 
matter  of  the  order  of  that  body  fixing  passenger  rates  at 
2  cts.,  denied  the  application  of  the  roads  for  an  appeal  from 
the  order  of  the  Commission.  Denial  was  on  the  ground  that 
the  time  for  taking  an  appeal  had  expired.  The  U.  S. 
Supreme  Court  the  previous  Nov.  30  had  reversed  U.  S. 
Circuit  Judge  Pritchard  in  declaring  the  2-cent  rate  void 
because  confiscatory.  That  reversal  was  on  the  theory  that 
the  roads  had  erred  in  their  method  of  procedure,  inasmuch 
as  they  should  first  have  taken  an  appeal  to  the  Virginia 
Court  of  Appeals.  In  its  reversal,  however,  the  U.  S. 
Supreme  Court  had  expressly  stipulated  that  if  it  should  be 
found  that  it  was  too  late  to  take  an  appeal,  the  order  of 
Judge  Pritchard  enjoining  the  Virginia  Commission  would 
have  to  stand.  In  the  Fifth  Municipal  Court  in  this  city, 
Justice  Young  on  Jan.  27  decided  in  favor  of  Thomas  F. 
Ryan,  H.  H.  Vreeland  and  others  in  the  suit  brought  some 
time  previously  charging  them  with  guilty  knowledge  of 
various  alleged  fraudulent  and  dishonest  acts  in  connection 
with  the  affairs  of  the  Metropolitan  Street  Ry.  Co.  In  the 
Common  Pleas  Court  No.  2  at  Philadelphia  on  Jan.  27  in  a 
test  suit  brought  by  the  city  against  the  Phil.  Rapid  Tran.  Co. 
the  company  was  sustained  in  refusing  to  issue  transfers 
except  on  the  payment  of  an  extra  fare.  The  Court  held 
that  the  giving  or  withholding  of  such  transfers  is  part  of  the 
managerial  policy  of  the  company  in  the  developing  and 
establishing  of  its  business  which  necessarily  must  change 
with  the  change  of  conditions  in  different  localities .  Governor 
Hughes  of  this  State  nominated  Frederick  A.  Wallis  State 
Supt.  of  Insurance  to  succeed  Otto  Kelsey.  The  nomination, 
however,  was  subsequently  withdrawn  because  of  allegations 
of  violations  of  the  insurance  laws  made  against  Mr.  Wallis 
in  his  capacity  as  an  agent  of  the  Home  Life  Insurance  Co. 
The  next  month  William  Horace  Hotchkiss  was  confirmed 
by  the  Senate  as  Superintendent.  Mr.  Wallis  had  demanded 
an  investigation  of  the  charges  against  him  and  the  Senate 
adopted  a  report  of  its  Insurance  Committee  completely 
exonerating  him.  Elihu  Root  resigned  as  Secretary  of  State 
in  President  Roosevelt's  Cabinet.  He  had  been  elected  U.S. 
Senator  by  the  N.  Y.  Legislature  for  the  term  beginning 
March  4.  He  was  succeeded  by  Robert  Bacon,  at  one  time  a 
member  of  the  firm  of  J.  P.  Morgan  &  Co.,  and  who  had  been 
acting  as  Asst.  Secretary  of  State.  Before  retiring  Mr.  Root 
concluded  an  important  treaty  with  Ambassador  James 
Bryce  of  Great  Britain  providing  for  the  settlement  of  dis- 
putes between  the  United  States  and  Canada.  Though 
designated  as  the  Boundary  or  Waterways  Treaty,  its  scope 
is  much  broader,  and  it  provides  for  a  permanent  Joint  High 
Commission  for  the  disposition  of  differences  between  the 
two  countries.  This  treaty  was  not  ratified  by  the  U.  S. 
Senate  until  March  4.  Mr.  Root  also  reached  agreements 
for  a  convention  (ratified  by  the  Senate  Feb.  18)  for  the 
submission  of  the  Newfoundland  fishery  dispute  to  The 
Hague  Tribunal  to  determine  the  rights  of  American  fisher- 
men in  the  waters  of  British  North  America  under  the  terms 
of  the  treaty  of  1818  (this  being  the  first  dispute  to  be  sub- 
mitted to  arbitration  under  the  Arbitration  Treaty  with 
Great  Britain)  and  for  a  Pecuniary  Claims  convention  for 
the  settlement  of  claims  arising  out  of  seizures  for  fishing 
in  Newfoundland  waters.  The  N.  Y.  Stock  Exchange 
disciplined  Arthur  E.  Grannis,  formerly  of  the  firm  of 
Grannis  &  Lawrence,  by  suspending  him  for  a  period  of  three 
years.  The  suspension  was  based  on  transactions  which 
Grannis  &  Lawrence  had  had  with  the  failed  firm  of  Coster, 
Knapp  &  Co.  Later  in  the  month  Clarence  M.  Cohen  of 
Cohen,  Greene  &  Co.,  was  expelled  from  membership  on  the 
ground  that  he  had  made  a  "misstatement  upon  a  material 
point  when  he  appeared  before  said  Committee  on  Admissions 
as  an  applicant  for  admission  on  Sept.  27  1900."  The  mis- 
statement is  understood  to  have  been  a  denial  that  any  one 
was  interested  in  the  purchase  of  his  seat  besides  himself. 
Mr.  Cohen  began  suit  for  reinstatement.  At  the  bank 
elections  in  this  city,  George  F.  Baker  retired  as  Presi- 
dent of  the  First  Nat.  Bank  of  this  city  and  James  Stillman 
as  President  of  the  Nat.  City  Bank.  Both  were  chosen 
Chairmen  of  their  respective  boards  of  directors.  Mr.  Baker 
was  succeeded  as  President  by  Francis  L.  Hine,  previously 
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Vice-President  of  the  First  Nat.,  and  Mr.  Stillman  by  Frank 

A  Vanderlip,  also  previously    Vice-President.      A  collision  ju 
a  dense  fog  early  in  the  morning  of  Jan.  23 'between  the 
White    Star    steamer    "Republic"    and    the     Italian    Lloyd 
steamer  "Florida"  off  Nantucket  Light  was  attended  by  some 
dramatic  incidents  and  resulted  in  the  eventual  sinking  of  the 
"Republic"  alter  all  the  passengers  had  been  rescued.     Aid 
had  been  summoned  by  means  of  wireless  telegraphy  and  the 
event  furnished  a  notable  demonstration  of  the  value  of  a 
wireless  equipment  for  vessels  at  sea.      President  Roosevelt 
made  reply  to  the  resolution  of  the  House  of  Representatives 
adopted   the   previous   month   asking   him    to   transmit    any 
evidence  upon   which  he  based  the  statement  in  his  message 
with  regard  to  the  change  made  by  Congress  in  tin;  measure 
relating  to  the  Secret  Service,  to  the  effect  that  "the  chief 
argument  in  favor  of  the  provision  was  that  the  Congressmen 
did  not  themselves  wish  to  be  investigated  by  Secret  Service 
men."     He  denied   that    he  had   made  charges  against  any 
member  of  Congress,  but  reiterated  his  position  with  reference 
to  the  Secret  Service.     This  reply  aroused  the  indignation 
of  the  House  and  on  Jan.  S  a  resolution  was  adopted  by  a 
vote  of  212  to  35  declaring  that  the  language  in  the  Presi- 
dent's  message  was   "unjustified  and  without    basis  of  fact 
and   that   it   constitutes  a   breach   of   the   privileges   of   the 
House;"  furthermore,  the  reply,  "being  unresponsive  to  the 
inquiry  of  the  House"  was  laid  on  the  table.     A  bitter  and 
very  offensive  general  personal  attack,  however,  made  later 
in  the  month  by  Congressman  William  Willett,  a  Democrat 
from  Queens  County,  N.  Y.,  was  interrupted  in  the  House 
of   Representatives   and   the   remarks   eventually    expunged 
from  the  records.     In  a  special  message  to  the  Senate    Mr 
Roosevelt  declined   to   permit   Attorney^  General  Bonaparte 
to  reply  to  a  resolution  of  the  Senate  directing  the  Attorney- 
General  to  furnish  information  concerning  the  action  of  the 
U.  S.  Government  on  the  absorption  of  the  Tenn.  Coal   & 
Iron  Co.  by  the  U.  S.  Steel  Corporation  at  the  time  of  the 
panic.     The  President  furnished  the  facts  himself  and  said 
that   he   was   personally    cognizant   of   and    responsible   for 
every  detail  of  that  transaction,  and  he  did  not  "conceive 
it  to  be  within  the  authority  of  the  Senate  to  give  directions 
of  this  character  to  the  head  of  an  Executive  Department 
or  to  demand  from  him  reasons  for  his  actions."     In  a  special 
message  he  called  the  attention  of  Congress  to  the  Supreme 
Court  decision  in  the  Harriman  case  the  previous  month  and 
asked  the  passage  of  a  law  to  compel  a  witness  when  sub- 
poenaed to  appear  before  the  Inter-State  Commerce  Com- 
mission to  produce  books  and  papers  when  so  required  and 
also    urged    endowing    the    Commission    with    authority    to 
compel  postponement  of  proposed  advances  in  railroad  rates 
Congress  appropriated  $800,000  for  the  relief  of  the  sufferers 
from   the   earthquake   in   Italy   the   month    before       Letter 
postage  to  Germany  was  reduced  to  2  cents  an  ounce  on 
letters  dispatched  direct  from  the  United  States  to  Germany 
but  not  via  England  or  France. 

Railroad  Events  and  Stock  Exchange  Matters. — The  market 
experienced   a   sharp   set-back   in   January   and   some   wide 
fluctuations    occurred.     Prices    had    opened    in     a     rather 
buoyant   way,    but   on    Monday,    Jan.    4,    the   Consol.    Gas 
decision  was  announced  and  dealt  prices  a  serious  blow      In 
Consol .  Gas  itself  a  tremendous  break  occurred       The  whole 
list  declined  in  sympathy.     The  latter  part  of  the  month  a 
number  of  leading  stocks,  notably  N.  Y.  Cent,  and  Bait.  & 
Ohio  (the  former  on  the  entrance  of  Mr.   Harriman  to  the 
board  of  directors)  displayed  great  strength  and  a  part  of 
the  previous  loss  in  prices  was  recovered.     Both  the  shares 
last  mentioned  had  on  Jan.  4  (before  the  Gas  decision  worked 
such  havoc)  reached  a  higher  level  than  at  any  time  during 
1908.     Some    of    the    low-priced    shares    were    also    again 
whirled  up,  either  on  actual  changes  in  control  like  Ches    I  ( ) 
and  Wis.  Cent     or  on  rumors  of  buying  for  control,  as' Kan; 
City  So.  and  Mo.  Kan.  &  Tex.     The  anthracite  coal  shares— 
in  particular  Reading  and  Del.   &  Hud.— were  inclined  to 
heaviness,  owing  to  the  mild  weather  and  to  fears  of  an 
adverse  decision  in  the  suit  involving  the  constitutionality 
of   the   Commodities   Clause.     The   copper  shares   were   de- 
pressed on  the  unfavorable  state  of  the  copper  trade       Mil    & 
St.  P   com.  dropped  from  151  %  Jan.  4  to  146 %  Jan.  13  and 
closed  Jan.  30  at  148^.     N.  Y.  Cent,  touched  1323^  Jan    4 
got  down  to  123  Jan.  6  and  closed  at  120  ^-     Penn    declined 
iTi^/1?5  Ja,nV4  t"1,3^  Jan"  30-     heading  com. 'fell  from 
\i\Y%  Jai\  4  to  ]Sl^  Jan-  30-     So.  Pac.  com.,  opening  at 
121  Jan.  2    got  down  to  116^  Jan.  13,  advanced  to  121^ 
Jan.  22  and  closed  at   117^.     Un.   Pac.  com.  was  184  V* 
Jan.  2  and  175^  Jan.  30.     The  extremes  for  Consol.  Gas 
were  165 M  Jan    4  and  117^  Jan.  26,  with  the  close  121  V*. 
Amal.  Cop.  declined  from  84%  Jan.  2  to  73x  Jan    30-    Steel 
com.    opening  at  53-^,  declined  to  51  ^  Jan.  14,  advanced  to 
4  J.an-  22  and  closed  at  52.     An  important  change  was 
made  in  the  method  of  quoting  bond  prices  on  the  N    Y 
Stock  Exchange  with  the  beginning  of  this  month .   Previously 
the  practice  was  to  quote  "flat"— that  is  accrued  interest 
was  included  in  the  price.     Under  the  new  method  accrued 
interest  must  be  paid  in  addition  to   the  price.     In  other 
words,   the  method  now  is  to  quote  "and   interest  "     The 
next  month  a  similar  change  was  inaugurated  at  some  of  the 
other    stock    exchanges     notably    Philadelphia,    Baltimore, 
St.  Louis  and  Pittsburgh.     Chic.  &  Alt.  declared  2%  on  its 
com.  stock,  payable  Feb.  15;  a  first  dividend  of  1%  had  been 
paid  the  previous  August.     No.  Amer.  Co.  declared  VA'  , 
payable  April  1    the  first  since  Sept.  1907.     Receivers  were 
appointed  for  the  Atl.  Birm.  &  Atl.       Numerous  new  bond 


issues  were  floated.  Bankers  brought  out  $17,500,000  first 
and  ref.  5s  of  the  Denv.  &  Rio  Gr.  Chic.  &  Alt.  sold  the 
$8,000,000  ref.  3s  pledged  as  security  for  $6,000,000  5% 
notes.  Chic.  &  Nor.  West  placed  $16,250,000  3^s.  Norf. 
&  West,  disposed  of  $10,000,000  divisional  1st  lien  and  gen. 
ratge.  4s.  L.  &  N.  sold  to  J.  P.  Morgan  &  Co.  the  collateral 
(aggregating  at  par  $29,864,000)  securing  its  $23,000,000 
5-20-yr.  coll.  trust  bonds  of  1903  and  gave  notice  that  these 
bonds  would  be  paid  off  April  1.  Bos.  &  Maine  placed 
$11,700,000  434s.  Swift  &  Co.  of  Chicago  offered  then- 
shareholders  $10,000,000  of  new  stock  at  par.  N.  Y.  N.  H. 
&  Hart,  made  a  new  contract  with  N.  Y.  Cent,  for  the  use 
of  the  tracks  and  terminals  of  the  latter  in  this  city. 

The  Money  Mar ket  —Notwithstanding  the  withdrawal  of 
further  Government  deposits  from  the  banks  and  the  gold 
exports  and  notwithstanding  the  absorptions  of  cash  by  tin; 
N.  Y.  trust  companies — which  were  obliged  to  have  on  hand 
by  Feb.  1  the  maximum  amount  of  cash  reserve  required 
under  the  law  of  1908 — pronounced  ease  continued  in  money. 
Owing  to  diminished  revenues,  Government  disbursements 
were  running  in  excess  of  receipts,  serving  to  offset  with- 
drawals of  deposits  from  the  banks.  Then,  also,  institutions 
in  near-by  cities  shipped  to  this  center  large  amounts  of 
currency  which  they  were  unable  to  use  at  home.  Call  loans 
on  the  Stock  Exchange  the  first  business  day  touched  3%, 
but  thereafter  did  not  get  above  2y2  and  the  close  was 
1%@2.  Time  loans  were  freely  offered,  but  little  business 
was  reported,  and  at  the  close  rates  were  2  for  30  days 
2@2M  for  60  days,  2y@2y2  for  90  days,  2%@3  for  4  mos.; 
3%  for  5  and  6  mos.  and  3@33^  for  all  the  year.  Com- 
mercial paper  was  in  urgent  demand,  banks  and  trust  com- 
panies absorbing  all  available  offers,  while  the  supply  was 
meagre.  Rates  got  down  to  3%@'3%  for  choice  60  to  90 
day  double  names,  S}4@4  for  prime  and  4y  for  good  4  to  6 
months  single  names.  Money  holdings  of  the  Clearing  House 
banks,  according  to  the  actual  figures  of  condition  rose 
from  $350,838,100  Jan.  2  to  $388,002,400  Jan.  23  and' were 
$375,519,100  Jan.  30.  Surplus  reserves  increased  from 
$14,704,375  Jan.  2  to  $32,922,275  Jan.  23  and  then  dropped 
to  $20,720,050  Jan.  30.  Money  holdings  of  the  trust 
companies  and  the  State  banks  not  in  the  Clearing  House 
increased  from  $109,740,800  Jan.  2  to  $127,709,900  Jan.  30 
these  latter  figures  being  averages  for  the  week,  no  others 
being  given.  Deposits  of  the  Clearing-House  banks  rose 
from  $1,344,534,900  Jan.  2  to  $1,420,320,500  Jan.  23  and 
were  $1,419,196,200  Jan.  30.  Loans  increased  from' $1  - 
293,502,000  Jan.  2  to  $1,347,614,900  Jan.  30. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  displayed 
irregularity  the  early  part  of  January.     The  latter  part  the 
tendency  was  strongly  upward,    sterling  rates  the  last  day 
being   at   the   highest   figures   of   the    month.     There    were 
considerable  exports  of  gold  to  Paris  and  also  shipments  to 
Argentina,  the  demand  upon  London  for  Argentine  account 
having  been  diverted  to  this   country;  altogether  the  gold 
exports  from  this  point  during  the  month  reached  $7,843,125 
The  advance  in    the    Bank    of    England    rate    on    Jan.  14 
from  2y  to  3%,  together  with  the  higher  rates  for  discounts 
m  London  than  for  money  in  New  York,  were  an  influence 
in   the  strength  of  exchange.     There    was  also  at  times  a 
demand  to  pay  for  securities  sold  for    European  account. 
On  the  other  hand,  supplies  of  bills  came    on   the  market 
against  New  York  City  revenue  bonds   placed  aboard,  and 
also  against  loans  by  railroad  and  other  corporations  portions 
of  which  had  found  a  market  in  Europe.     Exchange  rates 
were  at  their  lowest  Jan.  5  when  60-day  bills  were  4  8485® 
4  85,  sight  at  4  8680@4  8685  and  cable  transfers  at  4  8705@ 
4  8710.     The  close  Jan.   30  was    4  8515@4  8520,    4  8770® 
4  8775   and    4  8805@4  8810.     Open    market    discounts   at 
London  at  the  close  were  2%@2%.     At  Paris  rates  sharply 
declined  with  the  placing  of  the  new   Russian  loan,  and  the 
close  was  1%@2,  against  2%  at  the   opening.      At  Berlin 
and  Frankfort  rates  at    one  time  were    2y8@2%,   but  the 
close  was  at  2%.     Silver  in  London  advanced  from  23  3-16d 
Jan.  2  to  24%d  Jan.  18,  with  the  close  Jan.  30  at  23 Jid. 


FEBRUARY.— Current     Events. —Unfavorable     develop- 
ments in  the  iron  and  steel  trades,  together  with  a  renewed 
setback  in  the  copper  market,  gave  a  decidedly  adverse  turn 
to  the  general  trade  situation,  and  caused  a  serious  break  in 
prices  on  the  Stock  Exchange.     The  U.  S.  Steel  Corporation 
announced  a  change  of  policy  with  regard  to  prices.     After 
the  close  of  business  on  Friday,  Feb.  19,  Chairman  E.  H.  Gary 
of  the  Steel  Corporation  gave  out  a  statement  saying  that  the 
leading  manufacturers  of  iron  and  steel  had  "determined  to 
protect  their  customers  in  order  to  retain  their  fair  share  of 
the  business."     Mr.  Gary  pointed  out  that  since  the  panic  of 
Oct.   1907,   although  no  agreements  had  been   made  as  to 
prices,   leading  manufacturers  had   been  advising  with  one 
another  and  as  a  result  stability  of  prices  had  existed  until 
about  Jan.  1  1909.     As  a  result,  too,  of  this  policy,  a  gradual 
improvement  in  the  iron  and  steel  trade  had  been  effected  and 
an  increase  in  sales  made.      Until  within  the  48  hours  pre- 
ceding, Mr.  Gary  asserted,  it  had  seemed  that  no  general  re- 
duction in  prices  would  be  necessary,  but  for  one  reason  or 
another,  including  particularly  the  tariff  agitation,  many  of 
the  smaller  concerns  which   had   not   been   disposed   to   co- 
operate with  the  larger  concerns  during  the  preceding  year 
had  become  demoralized  and  unreasonable  cutting  of  prices 
had  ensued.     It  was,  hence,  deemed  best  for  all  the  manufac- 
turers to  sell  at  such  modified  prices  as  might  be  found  neces- 
sary.    The  effect  of  this  announcement  was  startling  and  a 
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sharp  decline  in  iron  and  steel  prices  ensued — all  except  steel 
rails.     Manufacturers   very   naturally   were   not   inclined   to 
make  their  prices  public,  but  generally  a  reduction  of  $4  to  $6 
a  ton  took  place.     Steel  billets  at  Pittsburgh  were  reduced 
from  about  $25  a  ton  to  $20.     In  steel  bars  at  Pittsburgh  an 
open  cut  was  made  from  1.40  cts.  per  lb.  to  1.20  cts.  (a  de- 
crease of  $4  a  ton)  and  in  plates  a  reduction  from  1 .60  cts.  to 
1.30  cts.     The  leading  pipe  mills,  it  was  stated,  had  issued 
new  discounts  on  merchant  pipe,  showing  reductions  ranging 
from  $6  to  $10  per  ton .     In  the  copper  trade,  with  production 
large,  supplies  were  far  in  excess  of  demand,  and  the  metal 
dropped  to  about  12^  cts,  though  after  the  close  of  the  month 
large  purchases  for  foreign  account  were  reported,  and  these 
were  said  to  have  been  on  a  basis  of  13  cts.     Other  branches 
of  the  metals  markets  were  also  weak,  in  particular  lead.     At 
a  meeting  of  the  Southern  Hard  Yarn  Spinners'  Assn .  a  com- 
mittee was  appointed  to  formulate  a  plan  of  curtailment. 
Print  cloths  at  Fall  River  continued  at  3  7-16  cts.,  the  price 
ruling  since  the  previous  Dec.  2d.     Middling  upland  cotton  in 
this  market  got  up  from  9.85  cts.  Jan.  31  to  10  cts.  Feb.  8,  but 
closed  Feb.  27  at  9.65  cts.     A  sharp  speculation  developed  in 
grain,  and  May  wheat  at  Chicago  rose  from  $1 .07 }A,  Feb.  1  to 
$1.19   Feb.  27  and  at  New  York  from  $1.11  %  to  $1.23.     A 
powerful  bull  clique  was  at  work  and  there  were  reports  of  a 
diminished  Argentine  crop,  possible  damage  to  our  own  winter- 
wheat  crop,  owing  to  the  lack  of  a  sufficient  snow  covering, 
and  rumors   of  the  appearance  of  the  Hessian  fly  in  parts 
of  Kansas    and    Missouri.       Corn    and    oats    also    sharply 
advanced,   May   corn  at   Chicago    rising    from    63    to    66 >g 
cts.    and    May    oats   from    51  %    to    55^    cts.      In    the 
stock    market    the   influence    of    the  break   in    steel    prices 
was  accentuated  by  the  adverse  report  submitted  on  Satur- 
day, Feb.  20,  by  a  sub-committee  of  the  Senate  Judiciary  Com- 
mittee which  had  been  investigating  the  absorption  of  the 
Tenn.  Coal  &  Iron  Co.  by  the  U.  S.  Steel  Corporation  in  1907. 
The  text  of  this  report  was  not  made  public,  but  there  was  no 
concealment  as  to  its  character.     The  committee  the  next 
month  (Mch.  1)  voted  to  report  to  the  Senate  a  disagreement, 
so  as  to  leave  each  member  free  to  express  his  own  opinion. 
On  March  2,  however,  seven  members  of  the  committee,  being 
a   majority,   signed  a  statement  unofficially  condemning  the 
President,  four  of  them  without  reservation  and  three  with 
accompanying  personal  explanations.     On  Feb.  23  the  U.  S. 
Supreme  Court  affirmed  the  decision  of  the  U.  S.  Circuit  Court 
for  the  Southern  District  of  N.  Y.  imposing  fines  of  $134,000 
on  the  N.  Y.  C.  &  H.  R.  for  the  granting  of  rebates  on  sugar  in 
1903  to  the  Amer.  Sugar  Refining  Co.     The  U.  S.  Supreme 
Court  also  affirmed  the  decision  of  the  Supreme  Court  of 
Arkansas,  which  had  upheld  a  fine  of  $10,000  imposed  on  the 
Hammond  Packing  Co.  for  refusing  to  produce  its  books  in  a 
proceeding  brought  to  oust  it  from  the  State  for  violation  of 
the  State  Anti-Trust  Law  of  1905.     Justice  White,  who  ren- 
dered the  opinion,  said  it  was  the  duty  of  a  corporation  to  live 
in  the  light  of  day  and  to  be  prepared  at  any  time  "to  exhibit 
its  proceedings  to  its  creator,  the  State."     Following  this  de- 
cision,  the   State   Prosecuting   Attorney   filed   suits  against 
Cudahy  Packing  Co.,  Swift  &  Co.  and  various  other  packing 
concerns,  charging  them  with  forming  an  unlawful  combina- 
tion to  control  prices,  &c,  and  demanding  $3,300,000  penal- 
ties from  each.     There  was  notable  improvement  abroad, 
bringing  with  it  a  marked  change  in  the  tone  at  the  foreign 
financial  centres.     No  little  progress  was  made  in  composing 
the  troubles  in  the  Balkan  regions.     As  Bulgaria  and  Turkey 
could  not  agree  as  to  the  indemnity  payment  to  be  made 
by  the  former  to  the  latter,  Russia  stepped  in  with  a  propo- 
sition that  seemed  advantageous  to  both.     To  make  up  the 
difference  between  the  amount  Bulgaria  was  willing  to  pay 
and  the  sum  demanded  by  Turkey,  Russia  offered  to  remit  so 
many  of  the  indemnity  payments  which  Turkey  had  been 
making  to  Russia  under  the  Berlin  Treaty  of  1878  as  would 
equal  the  required  amount — Bulgaria  to  pay  Russia  a  low 
rate  of  interest  on  the  sum  and  to  provide  a  sinking  fund  tor 
the  amortization  of  the  debt .   Russia  also  offered  to  lend  to  Bul- 
garia the  82 ,000, 000  francs  which  the  latter  was  willing  to  pay, 
charging  only  a  low  rate  of  interest,  with  sinking  fund  on  this. 
The  general  effect  was  that  the  annual  charge  to  Bulgaria 
would  be  no  heavier  than  if  she  had  gone  into  the  open  market 
to  borrow  the  82,000,000  francs  and  paid  the  higher  rate  of 
interest  which  she  would  undoubtedly  have  been  obliged  to 
pay.   During  the  month, also,  King  Edward  of  England,  with 
Queen  Alexandra,  paid  a  visit  to  Kaiser  Wilhelm  at  Berlin 
and,  according  to  all  accounts,  was  most  cordially  received; 
and  in  speeches  both  the  King  and  the  Emperor  pledged  them- 
selves to  do  everything  possible  to  maintain  peace.     Simul- 
taneously there  came  the  announcement  of  an  agreement  be- 
tween' France-  and  Germany  for  the  settlement  of  their  differ- 
ences with  Fegardfto  Moroccan  affairs.     All  this  was  accepted 
not  alone  as  an  augury  of  general  peace  but  of  a  probable 
betterment   of   the   relations   between   Germany   and   Great 
Britain.     The  Franco-German  agreement  was  received  with 
great  satisfaction,  and  the  effect  was  to  bring  about  a  com- 
plete change  of  feeling  on  the  stock  exchanges  and  bourses  of 
Europe.     The  new  Russian  loan    having  also  been  placed, 
France  completely  abated  its  inquiry  for  gold,  allowing  the 
Bank  of  England  to  absorb  South  African  gold  arrivals.     Dis- 
counts at  all  the  leading  Continental  centres  declined  and 
there  was  a  definite  turning  of  the  foreign  exchanges  in  favor 
of   London.     Between   Jan.    14,    when   the   Bank   rate   was 
raised  to  3%,  and  Feb.  25  the  Bank's  bullion  holdings  were  in- 
creased from  £31,656,183  to  £37,877,662.     The  Bank  of  Ger- 
many reduced  its  rate  from  4  to  3J/£%  and  British  consols  got 


up  to  84  13-16,  the  highest  price  since  the  previous  October, 
and  comparing  with  83  1-16  on  Jan.  29.     The  latter  part  of 
the  month  anxiety  was  occasioned  at  times  by  rumors  that 
war  between  Austria-Hungary  and  Servia  was  inevitable.     It 
developed   that   Senator   Knox   of   Pennsylvania,   to   whom 
Pies. -elect   Taft  had  tendered  the  position  of  Secretary  of 
State  in  his  Cabinet,  had  two  years  before  voted  for  an  in- 
crease in  the  salary  of  the  office,  thus  making  him  ineligible 
under  the  Constitution.     Legislation  was  had  therefore  to 
repeal  the  increase  so  far  as  that  particular  Cabinet  place  was 
concerned,  reducing  it  from  $12,000  to  $8,000.     The  salaries 
of  the  other  Cabinet  officers  were  left  at  $12,000.     The  salary 
of  the  President  of  the  U.  S.  was  raised  from  $50,000  to  $75,- 
000  but  no  change  was  made  in  the  compensation  of  the  Vice- 
Pres.,  the  Speaker  of  the  House  or  the  Supreme  Court  Jus- 
tices 'as  originally  proposed.      Anti- Japanese  legislation  was 
again  threatened  in  California  and  several  other  of  the  Pacific 
States,  but  was  once  more  prevented  by  President  Roosevelt. 
A  loan  for  £2,000,000  by  Rio  de  Janeiro,  Brazil,  was  brought 
out  in  London,  Berlin  and  Amsterdam  and  a  considerable 
amount  was  applied  for  by  N.   Y.  bankers  and  investors. 
N.  Y.  bankers  took  an  issue  of  $3,000,000  4%  gold  bonds  of 
Porto  Rico.     On  Feb.  3  another  call  was  issued  on  the  banks 
for  the  surrender  of  Govt,  deposits,  namely  $30,000,000,  to  be 
returned  by  Feb.  24.     Govt,  deposits  with  the  banks  were 
reduced  from  $100,511,200  to  $72,343,825  and  money  hold- 
ings in  sub-treasuries  (notwithstanding  Govt,  disbursements 
continued  to  run  in  excess  of  revenues)  were  increased  from 
$310  782  444  to  $327,538,428.     National  bank  notes,  secured 
by  bonds',  increased  from  $630,309,637  to  $635,588,885.     Mr. 
Murray,    Comptroller   of   the   Currency,    asked   the   various 
Clearing-House  associations  to  co-operate  in  a  system  of  bank 
examinations  independent  of  that  of  the  Govt.,  but  helpful 
to  it.     The  full  reserve  requirements  for  the  trust  companies 
of  N    Y    State  under  the  law  of  the  previous  year  became 
operative  Feb.  1.      The  Massachusetts  RR.  Commission  de- 
clined to  grant  the  request  of  the  Northampton  Street  Ry.  to 
increase  fares  from  5  cts.  to  6  cts.     A  law  was  passed  by  Con- 
gress granting  to  the  negro  soldiers  dishonorably  discharged 
in  Aug.  1906  for  alleged  complicity  in  the  "shooting-up"  at 
Brownsville,  Tex.,  the  right  to  re-enlist  upon  proving  their 
innocence.     A  North  American  Conservation  Congress,  com- 
posed of  representatives  from  Canada,  Mexico  and  the  United 
States    was  held  at  the  State  Department  at  Washington 
Feb.  18  and  addressed  by  Pres.  Roosevelt.     Mr.  Roosevelt 
Feb    26  transmitted  to  Congress  the  "Declaration  of  Princi- 
ples" adopted  by  this  Conference,  and  on  its  suggestion  for- 
warded invitations  to  all  the  civilized  nations  of  the  world  to 
participate   in   a   great   conference,   at  the   Hague,   for   the 
conservation  of     natural   resources.       Mr.     Roosevelt     sent 
a   special   message   to   Congress   urging   legislation   to  _  com- 
pel  ocean-going   passenger   steamships   to   carry   a   wireless 
telegraph  equipment;  also  a  message  transmitting  the  report 
of  the  Commission  on  Country  Life  and  urged  action  for  im- 
proving the  condition  of  life  on  the  farm;  likewise  a  message 
asking  legislation  for  the  well-being   of   dependent   children 
and  recommending  the  establishment  of  a  Federal  Children  s 
Bureau       Still  another  message  accompanied  the  report  of 
the  engineers  whom  he  had  sent  to  visit  the  Panama  Canal  m 
company  with  Pres  .-elect  Taft  and  who  had  expressed  ap- 
proval of  the  lock  type  of  canal;  the  President  declared  that 
anv  criticism  of  the  lock  plan  was  "really  an  attack  on  the 
policy  of  building  any  canal  at  all."     He  vetoed  the  Census 
Bill  as  passed  by  Congress,  on  the  ground  that  it  would  in- 
volve a  continuation  of  the  spoils  system.     An  amended  bill 
was  passed   at   the   extra   session.     Mr.    Roosevelt   ordered 
Jefferson  Davis's  name  to  be  restored  on  the  tablet  built  into 
the  Cabin  John  Bridge  located  a  few  miles  outside  of  Wash- 
ington.    The  name  had  been  erased  in  1862. 

Railroad  Events  and  Stock  Exchange  Matters.— A  big  break 
in  prices  occurred  as  the  result  of  the  action  of  the  Steel 
Corporation   in   changing  its  policy  regarding  prices,      ihe 
first  half  of  the  month  dealings  on  the  Exchange  were  on  a 
limited  scale,  with  the  fluctuations  in  standard  stocks  very 
narrow,  though  sharp  advances  occurred  in  some  low-priced 
shares;  while  on  the  other  hand  the  copper  properties  were 
weak  on  the  unfavorable  position  of  the  metal  and  Consolid- 
ated Gas  declined  on  the  denial  of  the  company's  petition  tor  a 
rehearing  in  the  decision  against  it  in  the  80-cent  gas  case. 
After  the  15th  growing  weakness  became  manifest,  evidently 
on  knowledge  of  the  unsatisfactory  situation  of  the  iron  and 
steel  trades .     Reading  shares  seemed  to  be  especially  pressed 
for  sale,  either  on  fears  regarding  the  outcome  of  the  demands 
of  the  miners  for  higher  wages  or  because  of  apprehension  con- 
cerning the  nature  of  the  decision,  then  looked  for,  of  the  U  .to. 
Supreme  Court  in  the  case  involving  the  validity  of  the  Com- 
modities   Clause    of   the    Inter-State    Law.     The   industrial 
stocks  were  weak  on  the  very  poor  report  for  the  calendar  year 
made  by  the  Pressed  Steel  Car  Co.    Even  at  this  tune,  how- 
ever, some   particular   shares   showed   exceptional   strength 
Atchison  com.  on  Feb.  17  touching  103^,  the  highest  point 
reached  up  to  that  time  since  1907.  The  announcement  on  the 
19th  of  the  Steel  Corporation's  action  was  followed  on  the  20th 
and  succeeding  days  by  a  tremendous  slump  in  prices.  Liquid- 
ation was  on  an  enormous  scale.     At  times  utter  demoraliza- 
tion   prevailed.     The    Steel   shares   also   suffered   from    the 
adverse  report  regarding  the  Tenn .  Coal  &Iron  merger .     The 
last  few  days  material  recoveries  ensued  from  the  extreme  low 
points  of  the  month.     Steel  com.  from  53M  Feb.  3  declined 
to  41 M  Feb.  23  and  closed  at  44^;  Araal.  Cop.  from  77H 
Feb.  11  got  down  to  65  Feb.  26  and  closed  Feb.  27  at  68^- 
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Reading  com.  tumbled  from  134%  Feb.  15  l<>  lis  Feb.  23, 

with  the  close  12]  '  -,;  Union  Pao.  com.  from  181%  Feb.  15, 
dropped  to  172 '.i  Feb.  24  and  closed  at  177 %;  So.  Pac.  com. 
was  L20  Feb.  15, "l  14%  Feb.  24  and  closed  at  117;  N.  Y.  Cent  . 
was  129%  Feb.  17,  120^  Feb.  24  and  closed  at  122^;  Penn. 
was  132%  Feb.  15,  126%  Feb.  23  and  closed  al  12S\S.  Bklvn. 
Hap.  Tr.  declared  its  first  div.,  1%.  Sloss-Sheff.  Steel  &  [r. 
increased  the  qnar.  div.  on  com.  from  4%  per  an.  to  5%. 
Birm.  Coal  &  Iron  went  into  receiver's  hands.  The  Public 
S9i'vice  Commission  at  Albany,  by  a  vote  of  3  to  2,  granted  the 
Erie  HI!,  permission  to  create  an  issue  of  $30,000,000  coll.  tr. 
bonds,  but  under  conditions  that  were  not  entirely  satisfact- 
ory, and  the  company  asked  for  a  modification.  The  So.  Pac. 
Co.  announced  an  issue  of  $82,000,000  4%  conv.  bonds  and 
shareholders  were  given  the  privilege  of  subscribing  at  96. 
Ch.  Bur.  &  Quin.  placed  $15,000,000  gen.  mtge.  4s.  Leh.Coal 
&  Nav.  stockholders  were  allowed  to  subscribe  at  par  for  $1,- 
009,600  new  stock.  The  Bait.  &  Ohio  sold  $13,100,000  of 
Pittsb.  L.  E.  &  West.  Va.  div.  4s.  Bankers  offered  $12,- 
271,000  consol.  4s  of  Chic.  &  West.  Ind. 

The  Money  Market. — A  stiffening  in  money  rates  the  early 
part  of  Feb.  was  not  long  maintained,  Govt,  calls  on  the 
depositary  banks,  the  gold  exports  to  Argentina  and  expecta- 
tions (which  expectations  were  subsequently  verified)  that 
the  Clearing- House  bank  statement  for  Feb.  6  would  show  a 
large  loss  in  money  holdings  and  surplus  reserves,  owing  to 
the  absorption  of  cash  by  the  trust  companies  to  complete 
their  reserve  requirements,  were  responsible  for  the  early  firm- 
ness. The  effect  soon  passed  away.  Govt,  disbursements 
kept  running  in  excess  of  receipts  and  there  was  a  large  return 
Sow  of  currency  from  the  interior.  Accordingly,  pronounced 
ease  again  developed.  The  call  loan  rate  Feb.  4  got  up  to  3*  < .. 
The  close  was  at  1%@2.  Time  money  at  the  close  was  2%@ 
2%  for  60  and  2%@3  for  90  days,  but  no  business  was  re- 
ported. For  4  and  5  months  offerings  were  at  3  and  for  7  and 
8  months  at  3*4  and  for  9  months  at  3!2.  Loans  for  12  mos. 
were  obtainable  at  4.  Commercial  paper  was  3%@3%  for 
double  names  and  4  for  prime  and  4@4%  for  good  single 
names.  Surplus  reserves  of  the  Clearing- House  banks  dropped 
from  $20,720,050  Jan.  30  to  $9,909,300  Feb.  (i,  increased  to 
$15,647,875  Feb.  20  and  were  $13,345,850  Feb.  27.  Aggre- 
gate money  holdings  declined  from  $375,519,100  Jan.  30  to 
$353,614,600  Feb.  13,  increased  to  $358,864,400  Feb.  20  and 
were  $353,896,600  Feb.  27.  On  the  other  hand,  the  money 
holdings  of  the  trust  companies  and  State  banks  not  in  the 
Clearing  House  increased  from  $127,709,900  Jan.  30  to  $156,- 
792,900  Feb.  6  and  were  $154,583,300  Feb.  27.  The  deposits 
of  the  Clearing- House  banks  dropped  from  $1,419,190,20!) 
Jan.  30  to  $1^362, 203,000  Feb.  27  and  the  loans  fell  from 
$1,347,614,900    to   $1,311,950,400. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange,  after 
opening  strong,  gradually  grew  easier,  but  in  the  last  week 
there  was  a  renewal  of  strength  and  rates  recovered.  Influences 
in  the  early  weakness  were  the  lower  discounts  in  Europe  and 
the  buying  of  securities  for  London  account,  induced  by  the 
relaxation  of  political  tension  regarding  the  Balkans  and  by 
the  Franco-German  political  compact  concerning  Morocco. 
The  renewed  strength  at  the  close  was  due  to  selling  by  Lon- 
don of  American  securities  caused  by  the  break  in  our  stock 
market.  Gold  shipments  to  the  Argentine  for  the  month 
aggregated  $8,450,000.  The  rise  in  exchange  would  have 
made  exports  to  London  also  profitable  and  likewise  to 
Paris  as  arbitrage  operations,  but  no  special  inducements 
existed  for  such  exports.  Low  figures  for  exchange  were 
Feb.  16  or  Feb.  17,  when  60-day  bills  were  4  8490 @4  8495; 
sight  4  8690@4  8695  and  cable  transfers  4  8715@4  8720. 
The  close  Feb.  27  was  at  4  8520@4  8525,  4  8745@4  8750  and 
4  8790@4  8795.  Open  market  discounts  at  London  de- 
clined to  2%@2J4  and  closed  at  2%-  At  Paris  the  rate  at 
one  time  got  down  to  1 ,  with  the  close  1  % .  At  the  German 
centers  rates  were  higher,  with  the  close  2%.  Silver  in 
London  declined  to  23  5-16d. 

MARCH. — Current  Events. — This  month  marked  the  pass- 
ing out  of  the  Roosevelt  Administration  and  the  advent  of 
Mr.  Taft  to  the  Presidency.  The  personnel  of  the  Cabinet 
had  been  correctly  foreshadowed  and  Philander  C.  Knox  of 
Penn.  became  Secretary  of  State  and  Franklin  MacVeaghof  111. 
Secretary  of  the  Treasury.  Mr.  Taft's  inaugural  proclaimed 
adhesion  to  the  Roosevelt  doctrines  but  the  language  was  tem- 
perate and  the  message  contained  reassuring  features.  A 
suggestion  favorably  received  was  that  nothing  but  tariff 
legislation  should  be  attempted  at  the  extra  session  of  Con- 
gress. This  latter  was  convened  March  15.  The  tariff  bill, 
as  introduced  by  Chairman  Payne  of  the  House  Ways  and 
Means  Committee,  proved  more  radical  than  expected. 
Duties  on  leading  articles  of  iron  and  steel  were  sharply  re- 
duced, steel  rails  being  cut  from  7-20  of  1  cent  per  lb.  to  7-40 
of  1  cent  and  pig  iron  from  $4  per  ton  to  $2.50.  Iron  ore  was 
put  on  the  free  list,  and  so  was  coal,  wood  pulp  and  hides.  In 
timber,  in  leather  and  in  wool  the  duties  were  decreased. 
On  a  few  articles,  like  gloves  and  hosiery,  there  were  in- 
creases. A  tax  was  proposed  on  tea,  but  not  on  coffee 
except  from  countries  imposing  an  export  duty  on  coffee. 
The  bill  also  contained  aproposal  for  a  Federal  inheritance  tax 
as  recommended  by  President  Taft  in  his  inaugural  message. 
This  latter  was  at  once  antagonized  by  many  of  the  States;  in 
New  York  the  Senate  and  the  Assembly  unanimously 
passed  a  concurrent  resolution  requesting  New  York  repre- 
sentatives in  Congress  to  oppose  the  proposition.  Preceding 
the  introduction  of  the  tariff  bill  there  was  a  spirited  contest 


by  a  small  body  of  the  Republican  majority  concerning  the 
organization  of  the  House  of  Representatives.  The1  Contest 
had  a  double  aspect,  being  directed  against  the  re-election  of 
Speaker  Cannon  and  also  against  the  adoption  of  the  old  rules 
of  the  House  under  which  legislation  has  been  concentrated 
in  large  part  in  the  hands  of  the  Speaker.  Only  a  small  num- 
ber of  the  insurgent  Republicans  went  so  far  as  actually  to 
vote  against  Mr.  Cannon,  and  his  re-election  was  accomplshcd 
without  much  difficulty.  The  opposition  to  the  House  rules, 
however,  was  very  determined  and  as  the  Democrats  joined 
forces  with  the  seceding  Republicans,  the  result  was  in  doubt. 
Eventually  a  resolution  offered  by  Representative  Fitzgerald 
of  New  York  (a  democrat  acting  apart  from  his  party)  and 
providing  for  only  a  few  routine  changes  in  the  rules  was 
adopted  by  21 1  to  172  votes.  Further  cuts  in  iron  and  steel 
prices  occurred.  The  failure  of  J.  B.  &  J.  M.  Cornell  Co.,  a 
long  established  local  concern  in  this  city,  manufacturers  of 
structural  iron  and  castings,  attracted  much  attention.  Re- 
ductions in  wages  of  iron  and  steel  workers  were  announced 
by  nearly  all  the  large  companies  outside  the  U.  S.  Steel 
Corporation— including  the  Lackawanna  Steel  Co.,  the  Penn- 
sylvania Steel,  tlie  Maryland  Steel,  the  Jones  &  Laughlin  Co., 
the  Republic  Iron  &  Steel  and  the  Cambria.  The  reductions 
generally  were  10%  and  scheduled  to  go  into  effect  April  1. 
In  the  copper  trade,  too,  there  was  further  demoralization. 
The  monthly  statement  of  the  Copper  Producers' Association 
(the  second  issued)  showed  an  increase  in  copper  stocks  dur- 
ing Feb.  of  29,153,203  lbs.,  after  21,773,779  lbs.  increase  in 
Jan.,  and  electrolytic  copper  sold  down  to  12  i^@12i4cts. 
At  the  close,  however,  considerable  sales  of  the  metal  for 
home  and  foreign  account  were  reported  and  the  price  again 
got  close  to  13  cts.  The  anthracite  coal  companies  failed  to 
reach  an  agreement  with  the  miners  for  renewing  the  three- 
year  agreement  expiring  Apr.  1.  The  miners  asked  for  an 
increase  in  wages  and  made  other  demands.  The  miners  on 
Mar.  25,  however,  voted  not  to  suspend  work  Apr.  1 ,  pending 
an  effort  to  reach  an  adjustment.  Cotton  got  up  to  9.85  cts. 
Mch.  2  and  closed  at  that  figure  Mch.  31,  after  having  touched 
9.60  cts.  Mch.  22.  Grain  prices  advanced  still  higher.  May 
wheat  at  New  York  touched  $1.23%  Mch.  3  and  $1.19}4  at 
Chicago.  The  Govt,  report,  showing  larger  farm  reserves 
than  expected,  led  to  a  sharp  break  and  by  the  9th  the  price 
at  New  York  was  $1.17%  and  at  Chicago  $1.12%.  Quick 
recovery  ensued  and  closing  prices  Mch.  31  were  $1.22  at 
New  York  and  $1.19%  at  Chicago.  May  corn  at  Chicago 
reached  69^  Mch.  9  and,  after  declining  to  65%,  closed  at  67  % 
cts.  Great  Britain  continued  to  deflect  the  Argentine  de- 
mand for  gold  to  New  York.  The  placing  the  previous  month 
of  the  Argentine  loan  for  £10,000,000  sterling  facilitated  the 
movement.  Of  this  loan  £2,000,000  was  on  Mch.l  re-offered 
in  the  U.  S.  and  largely  over-subscribed.  There  were  large 
gold  exports  likewise  to  London.  Altogether,  about  $14,- 
000,000  was  engaged  for  London  and  about  $5,500,000  for 
Argentina.  The  Bank  of  England  bullion  holdings  Apr.  1 
were  £41,711,090  against  only  £30,732,402  Jan.  1.  The 
joint-stock  banks,  which  previouly  had  not  been  accustomed 
to  hold  much  gold,  began  in  some  instances  accumulating  an 
independent  stock.  This  action  followed  the  appearance  of  a 
report  made  by  a  committee  appointed  the  previous  Sept.  by 
the  Associated  Chambers  of  Commerce  of  the  United  King- 
dom to  consider  the  laws  relating  to  currency  and  banking  in 
the  Kingdom.  This  report  commented  on  the  small  stock  of 
gold  held  in  Great  Britain  and  suggested  itemized  monthly 
statements  by  all  the  banks  so  as  to  disclose  their  real  con- 
dition as  regards  cash  reserves.  There  was  renewed  talk 
abroad  of  the  possibility  of  war  between  Austria- Hungary  and 
Servia,  but  at  the  close  a  definite  agreement  was  reached  be- 
tween Austria  and  the  other  signatory  powers  to  the  Treaty 
of  Berlin  involving  the  submission  of  Servia  to  the  Austrian 
terms  as  to  the  recognition  of  the  annexation  of  Bosnia  and 
Herzegovina  and  the  demobilization  of  the  Servian  army. 
British  consols,  which  had  got  down  to  83%  Mch.  24,  were 
84  13-16  Mch.  31.  Quite  a  stir  was  created  in  Great 
Britain  during  the  discussion  of  the  naval  estimates  in  the 
House  of  Commons,  growing  out  of  statements  that  Ger- 
many's program  for  a  larger  navy  was  being  carried  out  with 
such  energy  that  in  a  few  years  she  would  have  nearly  as 
many  ships  of  the  most  destructive  type  (Dreadnoughts  and 
Invincibles)  as  Great  Britain,  thus  endangering  British 
naval  supremacy.  An  incident  of  the  alarm  was  the  offer  of 
several  of  the  colonies — in  particular  some  of  the  Australian 
colonies  and  Canada — to  provide  some  ships  at  their  own 
expense  for  the  benefit  of  the  mother  country.  On  its  re- 
trial, the  case  of  the  U.  S.  Govt,  against  the  Standard  Oil  Co., 
for  having  shipped  oil  over  the  Chic.  &  Alton  RR.  at  alleged 
concessions  from  the  legal  rates,  completely  collapsed,  and 
the  jury  on  instructions  from  Judge  Anderson  in  the  U.  S. 
Dist.  Court  at  Chicago  gave  a  verdict  for  the  Oil  Co.  This 
was  the  case  in  which  Judge  Landis  had  imposed  a  fine  of 
$29,240,000.  In  contrast  with  the  policy  of  the  previous 
Administration,  news  dispatches  reported  that  the  Govt,  in- 
tended to  take  heed  and  that  other  similar  cases  on  the  De- 
partment docket  would  be  abandoned.  The  Court  of  Appeals 
of  the  Dist.  of  Columbia  ruled  on  the  injunction  order  against 
the  labor  boycott  in  the  well-known  case  of  the  Bucks  Stove 
&  Range  Co.  vs.  the  Am.  Fed.  of  Labor,  affirming  the  order 
on  all  essential  points,  though  modifying  it  in  some  minor 
respects.  Judge  McPherson  in  the  Federal  Court  at  Fans  is 
City  declared  the  2-cent  Passenger  Rate  Law  and  tin-  Maxi- 
mum Freight  Rate  Law,  enacted  two  years  before  by  tin- 
Missouri    Legislature,    void,    and    made    permanent    the    in- 
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junction  which  the  railroads  had  obtained,     Gov.   Hughes 
affirmed  the  findings  and  report  made  the  previous  Aug.  by 
Commissioner  Hand  and  dismissed  the  charges  against  Dist.- 
Attorney  Jerome  of  this  city.     The  six  indictments  against 
George  W.  Perkins,  formerly  Vice-Pres.  of  the   N.  Y.    Life 
Insurance  Co.  and  Chas.  S.  Fairchild,  formerly  a  trustee  of 
that  institution,  were  dismissed  by  Justice  Blanchard  in  the 
Criminal  Branch  of  the  Supreme  Court  on  the  ground  that, 
under  a  decision  by  the  Court  of  Appeals  in  the  case  of  John 
R.  Hegeman,  the  accusations  against  these  persons  did  not 
constitute  a  crime.     The  Supreme  Court  of  Appeals  of  Va. 
upheld  the  constitutionality  of  the  Va.  local  option  or  Ward 
law  of   1908  providing  special  qualifications  for  electors  at 
elections  called  to  determine  the  question  of  licensed  saloons, 
etc.     Incidentally,  the  decision  had  the  effect  of  removing 
doubt  as  to  the  legality  of  a  number  of  bond  issues  authorized 
at  elections  held  under  that  law.     Following  the  Court  de- 
cision   noted    under  Jan.  against  the  2-cent  passenger  rate 
the  Va.  State  Corporation  Commission  made  an  order  per- 
mitting a  2 i.>-cent  maximum  rate  from  Apr.  1 .    Govt,  money 
holdings   were   reduced  from   $327,538,428  to  $319,182,525, 
notwithstanding  that  Govt,  deposits  with  the  banks  dropped 
still    further    from    $72,343,825    to    $70,516,470.     National 
bank   circulation,   secured  by  bonds,   showed  another  con- 
spicuous increase,  rising  from  $635,588,885  to  $646,142,390. 
Laws   for   the  guaranty   of  bank   deposits   or   containing  a 
guaranty  feature  were  enacted  in  several  Western  States, 
namely    Kansas,  Nebraska  and  South  Dakota,  the  last  named 
being  purely  voluntary.     On  the  other  hand,  in  this  or  pre- 
ceding or  succeeding  months  bills  for  the  guaranty  of  de- 
posits failed   to  pass  in   Iowa,   Georgia,   Indiana,   Missouri, 
North  Dakota,  Colorado, Oregon  and  Washington.     In  Texas 
the  Legislature  adjourned  Mch.  31  but  two  hours  afterward 
re-convened  upon  the  call  of  the  Governor,  one  of  the  objects 
of  the  call  being  to  provide  a  guaranty  deposit  law.     The 
special  session  also  having  adjourned  Apr.  11  without  having 
enacted  the  guaranty  law,  another  extra  session  was  called 
for  the  next  day.     Bill  finally  passed  May  11  1909.     Okla- 
homa passed  an  amendment  to  its  guaranty  law .     The  Equit- 
able Trust  Co.  of  this  city  absorbed  the  Bowling  Green  Trust 
Co.     The  Mutual  Life  Insurance  Co.  disposed  of  a  portion  of 
its    shareholdings    in    the   U.  S.  Mortgage  &  Trust  Co.  to 
Cornelius  C.  Cuyler  (who  thereupon  was  elected  President) 
and  some  interests  associated  with  him;  Mr.  Cuyler  died  the 
following  July.     The  Mutual  Life  Ins.  Co.  also  settled  the 
suits  brought  in  1906  against  its  former  President  and  other 
officers  and  agents,  for  the  recovery  of  moneys  alleged  to  have 
been  improperly  obtained  or  expended  by  them,  by  accepting 
$815,000  in  settlement.     New  York  City  placed  $10,000,000 
50-year  4s  at  an  average  of  101 .57,  making  the  interest  basis 
3.93.     This  compared  with  102.385  or  a  basis  of  3.89%  at 
the  $12,000,000  sale  the  previous  Nov.     A  general    strike  of 
the  telegraphers  of  the  Post  Office  Department  was  declared 
at  Paris  on  the  evening  of  Mch.  15  in  which  the  telephone 
operators  and  mail  clerks  joined,  crippling  the  postal,  tele- 
graphic and  telephonic  services  throughout  France.     Later, 
the  letter  carriers  also  joined,  and  subsequently  5,000  re- 
pairers, line  men  and  mechanics  decided  to  go  out,  the  strike 
thus  embracing  all  the  workmen  employed  by  the  Post  Office 
administration.     For  a  time  France  was  practically  cut  off 
from  the.  rest  of  the  world.     The  Govt,  put  military  tele- 
graphers at  work.     After  more  or  less  parleying  with  the 
Govt.,  the  strikers  returned  to  work  Mch.  23.     Libel  suits 
were  found  by  the  Federal  Grand  Jury  in  this  city  against 
the  Press  Publishing  Co.,  publishersjof  the  New  York  "World," 
and  against  the  managing  editor,  charging  criminal  libel  in 
the  publication  of  stories  reflecting  on  the  manner  in  which 
the  Panama  Canal  property  had  been  acquired  by  the  U.  S. 
Govt.     Previously  a  similar  libel  suit  had  been  instituted  by 
the  Govt,  against  Mr.  Delavan  Smith  and  Charles  R.Williams, 
owners   of   the   "Indianapolis   News."     In   our  J  remarks  for 
Oct.  we  note  the  failure  of  the  attempt  to  have  these  men 
removed  to  Washington  for  trial.     The  Ship  Subsidy  bill  was 
defeated  in  the  House  of  Representatives  by  175  votes  to  172. 
Congress  passed  the  Currier  copyright  bill   embodying  im- 
portant changes  in  the  copyright  laws. 

Railroad  Events  and  Stock  Exchange  Matters. — Great  ac- 
tivity at  rising  prices  developed  on  the  Stock  Exchange  the 
last  few  days  of  Mch.  and  there  was  a  sharp  recovery  all 
around  after  the  previous  month's  great  break  in  values. 
The  first  three  weeks,  however,  the  market  was  dull,  narrow 
and  irregular.  Some  stocks  were  strong  and  higher  even 
during  this  period,  such  as  Atchison,  Reading,  Ches.  &  Ohio, 
Un.  Pac.  St.  P.,  Chic.  &  Alt.,  N.  Y.  Cent,  and  Wis.  Cent. 
The  latter  advanced  on  the  announcement  that  the  "Soo" 
road  had  agreed  to  issue  its  leased  line  stock  certificates  in  ex- 
change for  the  Wis.  Cent.  pref.  shares.  The  traction  shares 
and  Erie  were  depressed,  but  in  the  buoyancy  and  activity  at 
the  close  of  the  month  practically  the  whole  list  participated. 
Mil.  &  St.  P.  com.  sold  up  from  141  Mch.  10  to  148%  Mch.  31; 
Gt.  Nor.  from  KISLUo  145%;  Nor.  Pac.  from  135%  to  143%; 
N.  Y.  Cent,  from  V22y2  to  131%;  Penn.  from  12834  to  134%; 
Reading  com.  from  121%  to  136%  So.  Pac.  com.  from  116% 
to  123%;  Un.  Pac.  com.  from  173%  to  185%;  Amal.  Cop. 
from  my2  to  75%  and  U.  S.  Steel  com.  from  42%  to  49%, 
the  highest  prices,  as  a  rule,  being  reached  at  the  close  of  the 
month.  Consol.  Gas  of  New  York  advanced  from  1263/2 
Mch.  1  to  140  Mch.  31  on  two  auspicious  occurrences:  on  Mch. 
5  the  Appellate  Div.  of  the  N.  Y.  Supreme  Court,  First  Div., 
affirmed  the  lower  Court  dismissing  the  suit  brought  by 
former  At t. -Gen.  Jackson  to  oust  the  company  from  the  use 


of  the  city's  streets  on  the  ground  that  the  company's  fran- 
chises had  expired,  the  Court  holding  that  the  matter  was 
one  concerning  the  city  alone;  furthermore,  Ex-Secretary  of  the 
U.  S.  Treasury,  George  B.  Cortelyou,  was  elected  President 
of  the  company.  Consol.  Coal  Co.  of  Maryland  declared  a 
stock  div.  of  60%.  Railway  Steel  Spring  omitted  the  s.  a. 
div.  on  com.  N.  Y.  &  Har.  RR.  decided  to  omit  the  s.  a. 
div.  of  2%,  usually  paid  in  Apr.  out  of  the  rental  due  from  the 
Met.  St.  Ry.  J.  P.  Morgan  &  Co.  at  the  head  of  a  banking 
syndicate  offered  at  79  $21,333,000  of  dev.  and  gen.  mtge. 
4s  of  the  So.  Ry.  "Soo"  road  offered  shareholders  at  par 
$2,016,000  new  pref.  and  $4,032,000  new  com.  $9,601,000 
of  gen.  mtge.  5s  of  the  Dul.  Missabe  &  Nor.  Ry.  bonds  was 
offered  for  sale.  Jones  &  Laughlin  Steel  Co.  placed  $15,000,- 
000  30-year  5%  bonds.  J.  P.  Morgan  &  Co.  and  associate 
bankers  sold  $16,500,000  1st  mtge.  and  col.  tr.  5s  of  Pac. 
Tel.  &  Tel.  Co.  at  95%. 

The  Money  Market. — Pronounced  ease  continued  in  money, 
notwithstanding  the  large  gold  outflow.  Early  in  the  month 
it  was  reported  that  commercial  paper  of  exceptional  grade 
maturing  in  6  mos.  had  been  discounted  at  2%%-  French 
and  German  bankers  were  said  to  be  buying  such  paper  for 
investment.  Collateral  loans  running  for  a  like  period  were 
at  the  time  quoted  at  2%@3,  with  some  choice  contracts 
taken  at  2%%.  Regular  rates  for  paper  at  the  close  were 
3%@3%  f°r  00  to  90  days  for  choice  double  names  and  3%@ 
4  for  4  to  6  mos.  prime  single  names;  and  4@4%  for  good 
single  names.  Call  loans  on  the  Stock  Exchange  for  the 
month  ranged  at  1%@2%  and  time  money  at  the  close  was 
2%  for  60  days,  2%®2%  for  90  days,  2j%@3  for  4  mos.,  3 
for  5  to  6  mos.  and  3%  @3%  for  over  the  year.  Money 
holdings  of  Clearing- House  banks  declined  from  $353,896,600 
Feb.  27  to  $352,461,900  Mch.  13  but  were  $354,093,300  Mch. 
27.  Surplus  reserves  fell  to  $12,392,925  Mch.  6,  rose  to  $19,- 
433,375  Mch.  20  and  were  $16,563,175  Mch.  27.  Money 
holdings  of  the  trust  companies  and  State  banks  not  in  the 
Clearing  House  steadily  diminished  and  were  $147,548,900 
Mch.  27  against  $154,583,300  Feb.  27.  Clearing  House  loans 
fell  from  $1,311,950,400  Feb.  27  to  $1,292,027,600  Mch.  20 
and  were  $1,302,299,600  Mch.  27;  deposits  decreased  from 
$1,362,203,000  to  $1,341,551,300  Mch.  20  and  were  $1,350,- 
120,500  Mch.    27. 

Foreign  Exchange,  Silver,  Etc. — Exchange  was  exception- 
ally strong  until  towards  the  close  of  March,  resulting  in  the 
large  gold  exports  referred  to  above.  One  influence  was  a 
demand  to  remit  for  sales  of  securities  on  London  account 
and  to  cover  a  speculatively  created  short  interest,  while 
higher  discounts  abroad  than  money  in  New  York  contributed 
to  transfers  of  capital  to  Europe.  Decided  weakness  came 
at  the  close  and  followed  from  the  decline  in  discounts  in 
London,  checking  the  transfers  of  bankers'  balances  for  em- 
ployment abroad;  also  from  moderate  purchases  of  American 
securities  by  European  bankers,  investments  by  London  in 
commercial  paper  and  the  drawing  of  finance  bills.  With  this 
decline  in  exchange  further  gold  exports  to  London  became 
out  of  the  question.  Rates  were  at  their  highest  on  Mch.  19, 
when  60-day  bills  touched  4  8630 @4  8640,  sight  4  8825  @ 
4  8835  and  cable  transfers  4  8865  @4  8875.  The  close  was 
at  4  86@4  8615,  4  8745@4  8755  and  4  8775@4  8780.  Open 
market  discounts  at  London  at  the  close  were  only  1%@1%, 
at  Paris  1M  (after  having  been  1%)  and  at  Berlin  and  Frank- 
fort 2%@2j%  after  having  been  3.  Silver  in  London  fluct- 
uated between  23  l-16d.and  23%d.,with  the  close  23  3-16d. 

APRIL. — Current  Events. — A  political  upheaval  in  Turkey, 
with  the  deposition  of  the  Sultan  (as  noted  further  below)  was 
perhaps  the  chief  event  in  the  world's  affairs  during  April.  In 
the  U.  S.  there  was  measurable  improvement  in  affairs,  not- 
withstanding tariff  legislation  proceeded  in  a  very  leisurely 
fashion.  The  Payne  Tariff  Bill  was  passed  April  9  in  the 
House  and  then  went  to  the  Senate.  In  the  latter,  Senator 
Aldrich  on  April  12  introduced  an  entirely  new  bill,  omitting 
the  inheritance  tax  provision  and  differing  radically  in  other 
particulars  from  the  Payne  Bill.  Improvement  in  the  iron 
and  steel  industry  was  very  noticeable.  Early  in  the  month 
the  American  Steel  &  Wire  Co.,  a  Steel  Corp.  subsidiary,  an- 
nounced a  reduction  of  10c.  per  100  lbs.,  or  $2  a  ton,  in  all 
classes  of  steel  wire  products,  but,  as  the  independent  con- 
cerns had  been  making  severe  cuts  in  prices  for  some  time  pre- 
viously, this  step  was  looked  upon  as  merely  a  recognition  of 
the  actual  situation.  Soon,  however,  there  came  develop- 
ments of  the  opposite  nature.  The  report  of  the  Steel  Corp. 
for  the  March  quarter,  issued  April  27,  showed  that  in  face  of 
the  drastic  cut  in  steel  prices  made  in  February  the  Steel 
Corp.  had  earned  its  divs.  in  full  on  both  common  and  pre- 
ferred shares.  Furthermore,  on  April  27  also  there  came  an- 
nouncement from  Pittsburgh  that  the  Carnegie  Steel  Co.,  an- 
other Steel  Corp.  subsidiary,  had  raised  its  prices  for  steel  bars 
and  for  steel  plates  and  shapes  $1  a  ton.  Prior  to  the  open 
cut  in  February,  the  nominal  quotation  for  bars  at  Pittsburgh 
had  been  1.40c.  per  lb.  The  cut  was  to  1.20c,  and  subse- 
quently bars  sold  at  1 .10c,  and  even  lower.  Thenew  quota- 
tion of  the  Carnegie  Co.  for  bars  was  1.15c  Plates  and 
shapes  had  been  reduced  in  February  from  the  nominal  quo- 
tation of  1.60c  to  1.30c  and  the  price  subsequently  dropped 
to  1.20c  or  less.  The  Carnegie  Co.'s  new  quotation  was 
1.25c  The  Jones  &  Laughlin  Co.,  an  independent  concern, 
immediately  followed  the  action  of  the  Carnegie  Co.  Another 
favorable  development  was  the  settlement  of  the  differences 
between  the  miners  and  the  operators  in  the  anthracite  coal 
fields  and  the  renewal  for  another  term  of  three  years  (or  until 
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March  31  1912)  of  the  old  wage  agreement.  The  copper  trade 
Still  kept  lagging  behind  and  the  statement  of  the  Copper  Pro- 
ducers' Assn.,  issued  April  12,  showed  a  further  addition  to 
stocks.  Speculation  in  grain  made  further  headway  and 
wheat  in  Chicago  jumped  up  in  a  way  that  was  suggestive  of 
an  attempt  to  corner  the  May  option.  The  ruling  spirit  in  the 
movement  was  James  A.  Patten,  of  Bartlett,  Patten  &  Co., 
Chicago.  May  wheat  at  Chicago  April  15  got  up  to  $1.2934; 
then  it  began  to  weaken,  and  when  it  became  evident  that 
large  lines  of  wheat  had  been  liquidated  and  that  the  bull 
leader  had  retired  for  the  time  being  to  a  ranch  in  Colorado, 
prices  collapsed.  By  April  24  the  May  option  had  dropped  to 
$1.18;  by  April  30  it  was  up  again  to  $1 .24  3^.  Cash  wheat  in 
N.  Y.  rose  to  $1.42  for  No.  2  red  winter.  The  resulting  ad- 
vance in  flour  increased  the  cost  of  bread  and  bakers  soughl  to 
protect  themselves  either  by  reducing  the  size  of  the  loaf  or  by 
charging  more  for  it.  Thereupon  complaint  came  from  the 
poorer  classes  as  to  the  cost  of  bread.  Other  grain  prices  also 
advanced,  May  corn  at  Chicago  moving  up  from  65 %  April  10 
to  12%  April  28,  with  the  close  April  30  70^c.  Rumor  had  it 
that  some  of  those  who  had  been  engaged  on  the  bull  side  in 
wheat  were  now  turning  their  attention  to  cotton.  Middling 
uplands  in  N.  Y.  April  30  were  10.90c,  against  9.85c. 
March  31 .  The  political  upheaval  in  Turkey  had  its  origin  in 
a  revolt  on  the  part  of  the  soldiers  in  the  army  corps  stationed 
at  Constantinople  against  the  constitutional  form  of  govern- 
ment. These  soldiers  on  April  13  rose  against  their  officers, 
murdered  many  of  them,  and  demanded  of  the  Sultan  the  dis- 
missal of  the  Ministry,  one  of  the  members  of  which  was  also 
murdered.  The  Sultan,  Abdul  Hamid  II,  yielded  only  too 
gladly,  and  in  fact  was  believed  to  have  instigated  the  whole 
affair.  For  a  day  or  two  these  officerless  soldiers  were  in  com- 
plete control  and  did  as  they  liked.  Then  it  appeared  that 
the  Young  Turk  Party,  which  had  compelled  the  Sultan  the 
previous  year  as  a  result  of  a  peaceful  revolution  to  grant  the 
Constitution  and  a  Parliament,  were  organizing  and  coming  to 
the  rescue.  The  third  army  corps,  stationed  at  Salonica, 
which  had  remained  faithful  to  the  Constitution,  began  march- 
ing on  Constantinople.  On  the  morning  of  April  24  the  army 
entered  the  capital .  The  Sultan  was  again  willing  to  concede 
everything,  but  his  promises  now  were  of  no  avail,  and  on 
April  27  he  was  formally  deposed, and  his  brother, Mohammed 
Reschad  Effendi,  puton  the  throne.  The  latter  took  the  title 
of  Mehmed  V.  Large  numbers  of  those  who  had  participated  in 
the  revolt  were  executed.  In  connection  with  these  happen- 
ings there  was  an  outbreak  of  Moslem  fanaticism  in  Turkey  in 
Asia  during  which  an  awful  slaughter  of  Armenians  and  Chris- 
tians occurred.  The  upheaval  in  Turkey,  however,  did  not 
exercise  any  great  influence  on  foreign  affairs  and  no  serious 
disquietude  was  reflected  on  the  European  bourses.  The 
Bank  of  England  rate  of  discount  was  reduced  April  1  from  3 
to  2y2%.  Exports  of  gold  from  the  U.  S.  continued.  The 
metal  went  chiefly  to  South  America,  but  on  Saturday,  April 
24,  $2,000,000  was  shipped  to  Paris,  and  coincidentally  it  was 
reported  that  the  Bank  of  France  had  bought  $3,000,000 
South  African  gold  in  the  London  market.  Govt,  deposits  in 
the  banks  increased  slightly— from  $70,516,470  to  $71,159,- 
294 — but  Treasury  money  holdings  were  reduced  from  $319,- 
182,525  to  $316,609,326.  National  bank  notes,  secured  by 
bonds,  increased  further  from  $646,142,390  to  $653,164,570. 
The  N.  Y.  Legislature  adjourned  April  30  after  Gov.  Hughes's 
direct  primary  bill  had  been  defeated,  by  an  overwhelming 
majority  and  after  having  again  failed  to  place  telephone  and 
telegraph  companies  under  the  jurisdiction  of  the  Public  Ser- 
vice Comm .  as  requested  by  the  Governor .  Among  the  laws  en- 
acted by  the  N.  Y.  Legislature  was  one  extending  from  April 
1909  to  April  1911  the  date  in  which  trust  companies  must 
dispose  of  stock  held  in  other  moneyed  corporations  in  excess 
of  10%  of  the  total  stock  in  the  case  of  any  one  of  such  cor- 
porations. David  Lloyd-George,  the  Chancellor  of  the  Ex- 
chequer, submitted  his  budget  to  the  British  Parliament , 
showing  a  deficit  of  $78,810,000  for  the  fiscal  year  1909-10, 
due  to  the  large  appropriations  for  the  navy  and  the  old-age 
pensions.  To  meet  the  deficit  Mr.  Lloyd-George  arranged  a 
scheme  of  taxation  which  was  widely  criticised  as  socialistic 
legislation  and  an  attack  on  wealth.  Later  in  the  year  a  po- 
litical crisis  resulted  from  the  same.  The  U.  S.  Supreme 
Court  on  April  5  affirmed  the  decision  of  the  Federal  Court  for 
the  Western  District  of  Kentucky  in  the  suit  brought  by  the 
L.  &  N.  and  other  roads  in  1906,  holding  invalid  a  general 
order  issued  by  the  Kentucky  RR.  Comm.  assuming  to  fix 
rates  on  all  roads  and  to  and  from  all  points  in  the  State. 
Justice  Peckham  said  that  the  statute  (the  so-called  McChord 
law)  did  not  grant  such  extensive  powers  as  assumed  and 
that  the  Comm.  has  no  authority  to  fix  rates  in  general  but 
only  after  investigation  and  to  amend  a  rate  found  extortion- 
ate. The  U.  S.  Circuit  Court  at  New  Orleans  on  April  6  dis- 
solved the  injunction  granted  by  Judge  Jones  restraining  the 
Alabama  RR.  Comm.  from  putting  into  effect  the  2'.j('-  P:,s- 
Benger  rate  and  reduced  freight  rates  under  the  Alabama  law 
of  1907.  The  Court  held  that  application  must  first  be  made 
to  the  State  courts  before  redress  is  asked  from  the  Federal 
Court.  The  U.  S.  Supreme  Court  on  April  26  affirmed  the 
decision  of  the  Federal  Court  in  this  city  dismissing  the  suit 
brought  by  the  Am.  Banana  Co.  against  "the  United  fruit  Co. 
under  the  Sherman  anti-trust  law  for  alleged  wrongful  inter- 
ference with  the  business  of  the  company  at  its  plantation  in 
Panama.  The  Court  held  that  the  Sherman  law  does  not  ex- 
tend to  acts  committed  outside  the  territory  of  the  U.  S.  or 
by  the  officers  of  another  Govt.  The  Phila.  R.  T.  Co.  got  a 
decision  in  itsjfavor  from  the  Supreme  Court  of  Penn.  in  t In- 


case involving  its  right  to  discontinue  the  issue  of  free  trans- 
fers except  on  the  payment  of  a  cash  fare  of  5c.  and  also  the 
right  to  discontinue  to  sell  six  tickets  for  25c.  The  American 
Sugar  Refin.  Co.  made  a  settlement  with  the  U.  S.  Govt,  of  all 
claims  arising  out  of  the  charge  of  underweighing  importations 
of  sugar  for  a  long  term  of  years,  paying  $2,269,898.  Crimin- 
al proceedings  were  brought  against  the  employees  alleged  to 
have  been  guilty  of  the  fraudulent  practices.  Thomas  F. 
Ryan,  P.  A.  B.  Widener,  Thomas  Dolan  and  the  estates  of 
William  C.  Whitney  and  William  L.  Elkins  paid  to  the  Metro- 
politan Securities  Co.  $692,293,  being  the  full  sum  received  by 
them  out  of  the  purchase  money  ($965,607)  paid  by  the  Se- 
curities Co.  to  Anthony  N.  Brady  for  the  bonds  and  stock  of 
the  Wall  &  Cortlandt  St.  Ferries  Ry.  (a  paper  road).  The 
Penn.  RR.  and  its  subsidiary  organizations  re-purchased  the 
$15,000,000  to  $16,000,000  Norf .  &  West,  stock  sold  to  Kuhn, 
Loeb  &  Co.  in  Sept .  1906.  Cipriano  Castro,  the  former  Presi- 
dent of  Venezuela,  landed  at  the  French  island  of  Martinique 
in  the  West  Indies  but  was  expelled  by  the  French  Govt,  on 
the  ground  that  his  presence  was  likely  to  foment  a  revolution 
in  Venezuela .  There  seemed  to  be  a  sort  of  concert  of  agree- 
ment on  the  part  of  the  other  leading  governments  not  to  let 
him  debark  on  any  of  their  territorial  possessions  and  he  was 
obliged  to  return  to  Europe. 

Railroad  Events  and  Stock  Exchange  Matters. — The  upward 
movement  of  prices  was  carried  still  further  and  new  high  rec- 
ords for  the  year  were  established  on  many  stocks,  though  it 
was  noticeable  that  some  of  the  standard  shares  lagged  behind. 
The  anthracite  coal  properties  were  especially  noteworthy  in 
the  rise.  An  increasing  volume  of  business  in  the  bond  mar- 
ket was  one  of  the  conspicuous  features.  Railroad  earnings 
recorded  large  gains  over  the  very  small  totals  of  the  previous 
year,  and  the  good  quarterly  statement  of  the  Steel  Corp.,  the 
better  prices  for  steel  and  the  settlement  of  the  anthracite  coal 
controversy  were  other  favoring  influences.  Cent,  of  N.  J. 
rose  from  235  April  7  to  282  April  20;  Lackawanna  from 
549%  April  1  to  680  April  22,  and  Reading  com.  from  134 % 
April  3  to  148}^  April  20.  The  industrial  shares  were  also 
distinguished  for  their  advancing  tendency,  and  Steel  com. 
rose  from  48%  April  3  to  55  April  29.  Some  of  the  standard 
railroad  shares  did  not  fluctuate  widely  and  in  one  of  the 
downward  reactions,  which  occurred  on  two  or  three  occa- 
sions, a  few  of  these  touched  the  lowest  figures  for  the  month. 
Thus  Milw.  &  St.  P.  com.,  opening  at  149  J^  April  1,  advanced 
to  151  %  April  6,  fell  to  146%  April  17  and  closed  April  30  at 
149 3^ .  The  Circuit  Court  of  Franklin  Co.,  O.,  in  the  suit 
brought  by  the  State  Attorney-General  under  the  Valentine 
anti-trust  law  of  Ohio,  held  illegal  the  control  by  the  Hocking 
Vail,  of  the  Kan.  &  Mich.,  the  Tol.  &  O.  Cent.,  the  Zanesv.  & 
West,  and  the  allied  coal  properties.  The  Virginian  Ry.,  ex- 
tending from  Sewell's  Pt.,  Norfolk,  to  Dcepwater,  W.  Va.,  on 
the  Kanawha  River,  442  miles,  was  formally  opened  April  2, 
and  the  last  rail  was  laid  April  1  on  the  Pacific  Coast  extension 
of  the  Milw.  &  St.  P.  The  N.  Y.  Public  Service  Comm.  mod- 
ified somewhat  its  order  regarding  the  issue  of  $30,000,000 
coll.  tr.  bds.  by  the  Erie  RR.  The  syndicate  which  the  previ- 
ous Dec.  had  taken  $30,000,000  gen.  lien  5%  bds.  of  the  St. 
L.  &  San  Fran.  RR.,  bought  $18,000,000  additional  bonds  of 
the  issue.  The  syndicate  headed  by  J.  P.  Morgan  &  Co., 
in  addition  to  the  $21,333,000  dev.  and  gen.  mtge.  4s  of 
the  Southern  Ry.  previously  purchased,  bought  $20,000,000 
more  of  the  same  issue  held  as  part  collateral  for  the  6%  notes 
due  May  1  1911,  and  arranged  with  the  trustee  to  call  the  out- 
standing notes.  J.  P.  Morgan  &  Co.  and  associates  offered 
$10,000,000  20-yr.  4%  deb.  bds.  of  the  Mich.  Cent.  The  un- 
sold portion  of  $10,000,000  1st  mtge.  5s  of  the  Car.  Clinehf .  & 
Ohio  Ry.  were  also  offered  for  sale. 

The  Money  Market. — A  slight  firmness  in  money  was  per- 
ceptible at  one  time  during  April.  The  fractional  rise 
brought  the  trust  companies  into  the  market  and  under  their 
competition  rates  again  fell  back  the  last  week.  The  range 
on  call  at  the  Stock  Exch.  during  the  month  was  1  @2y2,  with 
the  rate  April  30  \%@2.  On  time  the  quotation  April  30 
was  234@23£  for  60  days;  2y2@2%  for  90  days;  2%  for  4  to 
5  mos.;  2%@3  for  6  mos.,  and  33^@3%  for  over  the  year. 
Paper  was  3.3^@3^[  for  choice  double  names  and  33^@4  for 
prime  and  4(m41-i  for  good  single  names.  Money  holdings  of 
the  Clearing-House  banks  increased  from  $354,093,300  March 
'-'7  to  $355,774,700  May  1  (after  having  dropped  to  $348,854,- 
800  April  3);  but  owing  to  the  expansion  in  deposits,  surplus 
reserves  went  down  to  $7,859,475  May  1,  against  $16,563,17f 
.March  27.  Deposits  rose  from  $1,350,120,500  March  27  to 
$1 ,391 ,660,900  Mav  1 .  Loans  increased  from  $1 ,302,299,600 
to  $1,343,247,300.'  Loans  of  the  trust  companies  and  State 
banks  outside  of  the  Clearing-HoUse  increased  from  $1,075,- 
972,300  March  27  to  $1,115,593,600.  The  money  holdings  of 
these  institutions  May  1  were  $146,080,300,  againsl  SI  17.- 
518,900  March  27. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  was  ir- 
regular during  April.  The  reduction  in  tin-  Bank  of  Eng- 
land rate  from  .".  to  2J^%  and  buying  of  American  securities 
for  foreign  account  and  offerings  of  finance  bills  caused  a  fall 
in  exchange  April  1.  The  following  day  the  tone  became 
(inner  and  for  a  while-  exchange  displayed  a  rising  tendency. 

The  speculation  in  commodities  checked  merchandise  exports 
and  a  demand  arose  to  remit  lor  stocks  sold  on  foreign  account 
so  as  to  realize  t  he  profits  from  t  Ik-  advance  on  t  he  Slock  Ex- 
change.   Later  the  market  again  declined,  owing  to  continued 

buying  of  American  securities  for  foreign  account,  further 
offerings  of  finance  bills  and  a  very  light  demand  for  remit- 
tance due  to  the  fact  that  some  dealer-  expected  a  sharp  fall  in 
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exchange  with  the  collapse  of  the  corner  in  wheat.  At  the 
very  close  there  was  another  slight  upward  turn.  Exports  of 
gold  continued,  being  $6,269,450  from  New  York.  Except 
for  60  days,  the  high  figures  were  reached  April  6,  when  sight 
bills  were  A  8780@4  8785  and  cable  transfers  4  88@4  8805; 
60-day  bills  were  at  their  highest  April  16  and  April  22  at 
4  8640@4  8650.  The  low  point  was  April  27,  when  60-day 
bills  were  4  86@4  8610,  sight  4  8725@4  8730  and  cable 
transfers  4  8745 @4  8750.  On  April  30  the  rates  were 
4  8615@4  8625,  4  8740@4  8750  and  4  8760@4  8770,  respec- 
tively. Open  market  discounts  April  30  were  1  5-16  at  Lon- 
don, 1%  at  Paris  and  1  %  at  Berlin  and  Frankfort.  Silver 
sharply  advanced  and  closed  April  30  at  24  7-16d. 

MAY. — Current  Events. — On  May  3  the  U.  S.  Supreme 
Court  delivered  the  long-looked-for  decision  on  the  so-called 
Commodities  Clause  of  the  Hepburn  Rate  Law.  The  Court 
upheld  the  provision  but  construed  the  language  in  such  a 
way  as  to  relieve  it  of  its  objectionable  features.  The  clause 
had  the  previous  September  been  declared  invalid  by  the  U.S. 
Circuit  Court  for  the  Eastern  District  of  Penn.  by  the  majority 
opinion  of  Judges  George  Gray  and  George  M.  Dallas.  But 
the  U.  S.  Supreme  Court,  speaking  by  Justice  White,  said 
that  the  law  rightly  construed  did  not  embody  any  such  vast 
and  extensive  prohibitions  as  urged  by  the  Govt.  It  was  the 
view  of  Justice  White,  and  of  all  his  colleagues,  that,  properly 
construed,  the  law  prohibits  only  the  transportation  by  rail- 
road companies  of  commodities  owned  at  the  time  of  trans- 
portation— that  it  does  not  prohibit  them  from  transporting 
commodities  manufactured,  mined  or  produced  by  them 
previous  to  such  transportation,  but  which  are  not  owned  by 
them  at  the  time  of  transportation.  The  Court  also  held 
(Justice  Harlan  alone  dissenting)  that  the  provision  does  not 
apply  to  the  transportation  of  commodities  owned  by  other 
corporations  in  which  the  transporting  railway  company  may 
have  a  stock  interest.     This  latter  was  really  the  most  im- 

Eortant  point  in  the  controversy,  since  ownership  of  the  mines 
y  the  roads  is  usually  held  through  ownership  of  the  major 
portion  or  the  whole  stock  in  companies  separately  organized 
to  hold  the  mines.  The  decision  was  hence  regarded  as 
decidedly  assuring.  On  the  Stock  Exchange  the  effect  was 
to  cause  some  noteworthy  spurts  upward  in  the  prices  of  the 
anthracite  shares  and  to  give  renewed  impetus  to  the  general 
speculation  for  higher  prices.  A  decided  improvement 
occurred  in  the  iron  and  steel  industry.  Many  mills  and 
urnaces  reported  plants  engaged  to  about  80  to  90  per  cent  of 
their  capacity.  A  very  general  appreciation  in  prices  of  iron 
and  steel  products  took  place.  Producers  also  began  to  con- 
sider the  possibility  of  restoring  wages;  by  July  1  practically 
all  the  plants  and  furnaces  which  had  cut  wages  April  1  had 
announced  a  restoration  of  the  old  scales.  In  the  copper 
trade,  on  an  increasing  demand,  lake  copper  advanced  to  13  3^2 
cts.  and  electrolytic  copper  to  13%cts.,  notwithstanding  the 
return  of  the  Copper  Producers'  Association  showed  a  further 
small  addition  to  the  previous  large  accumulations  of  the 
metal.  Henry  H.  Rogers,  one  of  the  Standard  Oil  magnates, 
who  had  been  very  prominently  identified  with  the  Amal- 
gamated Copper  Co.,  died  May  19,  but  his  death  was  without 
influence  either  in  the  copper  market  or  on  the  Stock  Ex- 
change. Mr.  Rogers  had  also  been  a  member  of  the  board  of 
directors  of  the  Steel  Corporation;  the  vacancy  here  was 
filled  by  the  election  of  Mr.  J.  P.  Morgan  Jr.,  increasing  the 
predominance  of  the  Morgan  interests  in  that  powerful  cor- 
poration. In  the  railroad  world,  also,  there  were  encourag- 
ing developments.  The  Erie  announced  that  it  had  disposed 
of  the  remaining  $4,500,000  of  the  $15,000,000  6%  coll.  gold 
notes  authorized  in  April  1908  and  that  it  would  not  be 
necessary  after  July  1  1909  to  continue  funding  coupons.  In 
the  grain  markets  still  higher  prices  were  established.  The 
Govt,  report  on  winter  wheat  issued  May  7  was  much  less 
favorable  than  had  been  expected.  It  gave  the  area  remain- 
ing under  winter  wheat  May  1  as  only  27,871,000  acres, 
against  30,034,000  acres  sown  the  previous  fall,  and  comparing 
with  30,349,000  acres  harvested  in  1908.  Condition  was  put 
at  83.5,  as  against  82.2  on  April  1 .  The  return  of  James  A. 
Patten  after  his  sojourn  on  his  ranch  in  Colorado  served 
further  to  intensify  the  speculation.  The  May  option  at 
Chicago  sold  up  to  $1.35%;  in  N.  Y.  it  touched  $1.41.  The 
July  option  at  Chicago  advanced  from  $1.1 1%  May  1  to 
$1,193/2  May  25  with  the  close  May  29  $1.17%.  The  May 
option  for  corn  at  Chicago  advanced  from  70%  cts.  to  75^cts. 
with  the  close  May  29  7434  c*>s-  May  oats  at  Chicago  rose 
from  56  to  63  cts.  with  the  close  58%  cts.  In  cotton  there 
was  likewise  a  further  upward  movement  and  on  May  20 
middling  uplands  in  N.  Y.  sold  at  11.80  cts,  against  10.85  cts. 
May  1  and  10.90  cts.  April  30;  the  close  May  28  was  at  11.40 
cts.  The  rise  had  a  stiffening  effect  on  prices  of  cotton  goods, 
but  the  American  Printing  Co.  made  a  cut  of  34  ct.  a  yard  to 
4%  cts.  in  printed  wash  fabrics k  Print  cloths  at  Fall  River 
were  3^g  cts.  bid  at  the  close,  as  against  the  previous  nominal 
price  of  3  7-16  cts.  Govt,  revenues  improved,  but  never- 
the  less  fell  534  millions  below  the  disbursements.  Govern- 
ment money  holdings  decreased  from  $316,609,326  to  $304,- 
468,062;  while  deposits  in  the  banks  increased  from  $71,- 
159,294  to  $72,946,080.  Bank  circulation  secured  by  bonds 
rose  from  $653,104,570  to  $656,268,268.  There  was  a  re- 
newed strike  of  the  Postal  and  Telegraph  employees  at  Paris, 
due  to  the  fact  that  the  French  Government  would  not  tolerate 
the  formation  of  a  trades  union  among  such  employees,  but 
the  strike,  while  interrupting  telegraph  communciation  with 
London  and  Continental  cities  and  also  disarranging  the  postal 


and  transportation  service,  seemed  doomed  to  failure  from  the 
start,  and  after  a  vote  of  confidence  in  the  Govt,  was  passed 
by  the  Chamber  of  Deputies  by  the  decisive  vote  of  365  to  159 
on  May  13,  it  completely  fizzled  out.  German  and  Prussian 
loans  for  $200,000,000  were  brought  out  in  Germany  on  May  3 
and  were  very  successful.  One  of  the  events  of  the  month 
was  the  delivery  of  a  signed  declaration  to  the  English  Prime 
Minister  on  May  14  voicing  the  protest  of  financial  London 
against  the  Government's  new  scheme  of  taxation.  Among  the 
signatories  were;  the  heads  of  some  of  the  world's  greatest 
banking  houses,  including  the  house  of  Rothschild,  the  house 
of  Baring,  the  Morgans,  the  Hambros,  Sir  Felix  Schuster, 
Lord  Goshen,  Lord  Avebury,  &c.  Adbul  Hamid,  the 
deposed  ruler  of  Turkey,  was  forced  to  consent  to  the  release 
of  money  which  he  had  held  on  deposit  in  foreign  banks  at 
European  centers  and  in  New  York,  estimated  at  about 
$15,000,000.  In  addition,  he  surrendered  about  $7,500,000 
which  he  had  secreted  in  the  Yildiz  Palace.  The  latter  part 
of  June  it  was  reported  he  had  paid  over  $5,000,000  more. 
A  local  matter  in  railroad  circles  without  influence  elsewhere 
was  a  strike  on  the  Georgia  RR.  which  began  May  17  and 
lasted  for  13  days.  It  was  caused  by  the  discharge  of  ten 
white  firemen  and  an  attempt  to  put  negro  firemen  in  their 
places.  This  was  resented  not  only  by  the  men  themselves 
but  apparently  by  the  whole  population  along  the  line,  so 
that  it  became  unsafe  to  run  trains  manned  by  colored  fire- 
men. On  May  29  a  settlement  was  reached,  the  men  being 
allowed  to  return  to  work  under  the  conditions  existing  before 
the  trouble  began.  The  Court  of  Appeals  at  Albany  affirmed 
the  judgment  of  the  lower  courts  in  dismissing  the  com- 
plaint against  the  Am.  Tobacco  Co.  and  the  Metropolitan  To- 
bacco Co.  and  others.  It  was  alleged  in  the  complaint  that 
the  Am.  Tobacco  Co.  owned  and  controlled  "so  large  a  share 
of  the  staple  articles  and  kinds  of  tobacco  marketed  in  the 
country  that  no  general  dealer  or  jobber  could  successfully 
do  business  without  handling  the  merchandise  owned  and 
controlled  by  the  Am.  Tobacco  Co.,"  and  that  the  latter  had 
appointed  the  Met.  Tobacco  Co.  its  exclusive  selling  agent 
in  New  York,  and  it  had  refused  to  sell  any  of  its  goods  to  the 
plaintiff,  whereby  his  business  was  destroyed.  Chief  Judge 
Cullen,  who  wrote  the  opinion,  said  that  the  owner  of  prop- 
erty may  sell  to  whom  he  chooses  and  may  also  control  his 
agent,  and  that  a  refusal  to  sell  to  any  particular  individual 
becomes  illegal  only  when  it  is  done  in  pursuance  of  a  com- 
bination with  other  owners  to  injure  the  individual  with 
whom  they  refuse  to  deal.  The  extent  of  the  business,  he 
said,  could  not  affect  the  rights  of  the  parties.  In  the  U.  S> 
Circuit  Court  in  this  city  Judge  Hough,  in  a  suit  brought  by 
the  Government,  entered  an  order  adjudging  the  Fibre  & 
Manila  Association,  organized  under  the  Parks  pooling  plan, 
to  be  an  unlawful  combination  in  restraint  of  trade.  Gov. 
Hughes  vetoed  the  bill  proposing  a  State  pension  for  Civil 
War  veterans  and  the  issue  of  $2,000,000  of  bonds  for  the 
purpose,  but  he  approved  the  bill  providing  for  the  submis- 
sion to  the  voters  of  a  proposition  to  issue  $7,000,000  bonds 
for  the  purpose  of  improving  the  Cayuga  &  Seneca  canals; 
this  proposition  was  the  following  Nov.  endorsed  by  the  voters 
He  also  signed  the  Travis- Robinson  bill,  changing  the  Rapid 
Transit  law  so  as  to  make  it  possible  to  construct  additional 
subways  either  by  private  capital  or  by  the  city,  and  pro- 
viding also  that  in  the  latter  case  the  whole,  or  any  part,  of 
the  cost  of  construction  may  be  assessed  upon  the  property 
benefited.  The  N.  Y.  Stock  Exchange  house  of  Tracy  &  Co. 
was  placed  in  the  hands  of  a  receiver  on  May  17.  The  Central 
Trust  Co.  of  this  city  declared  a  special  dividend  of  200%  and 
arranged  to  increase  its  capital  from  $1 ,000,000  to  $3,000,000. 
The  Governing  Committee  of  the  N.  Y.  Stock  Exchange 
adopted  a  resolution  compelling  members  of  the  Exchange 
to  sever  completely  all  business  relations  with  members  of 
the  Consolidated  Exchange. 

Railroad  Events  and  Stock  Exchange  At  alters. — Further 
buoyancy  developed  on  the  Stock  Exchange,  though  some 
of  the  standard  railroad  properties  showed  a  tendency  to 
react.  The  U.  S.  Supreme  Court  decision  on  the  Commodi- 
ties Clause  came  early  in  the  month  (May  3),  and  exercised 
a  potent  influence  on  values  throughout  the  month.  In 
some  of  the  anthracite  properties  the  advances  were  almost 
phenomenal.  Amalg.  Copper  and  the  copper  properties 
were  strong  on  the  rise  in  the  price  of  the  metal,  and  the  in- 
dustrial shares  generally  climbed  upward  on  the  expanding 
activity  in  trade.  The  last  half  of  the  month  dealings  were 
of  small  volume  and  some  recessions  in  prices  occurred,  but 
the  striking  spurt  in  the  price  of  the  Steel  shares  gave  a  re- 
newed fillip  to  the  whole  market,  and  the  tone  at  the  close 
was  buoyant  again.  Del.  &  Hudson  jumped  from  180% 
May  3  to  200  May  14  and  closed  at  192%x  May  28;  Cent,  of 
N.J.  moved  up  from  278  May  3  to  2983-2  May  12  and  closed 
at  290  May  28;  Reading  com.  was  143^  May  3,  159%  May  20 
and  15534  May  28;  Sou.  Pac.  com.  118%  May  3,  124  34  May 
20  and  123%  May  28.  Amalg.  Cop.  rose  from  76%  May  3  to 
85 %  May  28  and  closed  at  85%,  while  Steel  com.  jumped 
from  54  3^  May  3  to  64 ?g  May  28.  Fed.  Min.  &  Smelt,  com. 
shot  up  from  70  May  1  to  9534  May  12  and  closed  at  88  May 
28.  Ches.  &  Ohio  declared  a  quar.  div.  of  1%,  placing  the 
stock  on  a  4%  basis,  as  against  the  previous  1%  a  year. 
Atlantic  Coast  Line  RR.  restored  its  s.  a.  div.  from  234  to 
3%.  United  Metals  Selling  Co.  declared  an  extra  div.  of 
50%.  Cal.  &  Hecla  increased  its  quar.  payment  from  $5 
per  share  (20%)  to  $6  per  share  (24%).  Armour  &  Co., 
Chicago,  sold  $30,000,000  real  estate  1st  mtg.  434%  30-yr. 
bonds.     J.  P.  Morgan  &  Co.  brought  out  an  issue  of  $10,- 
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lino. odd  7%  pre!',  stock  of  a  new  dry-goods  consolidation, 
namely  the  United  Dry  Goods  Companies. 

The  Money  Market. — Still  greater  case  occurred,  notwith- 
standing the  large  gold  shipments.  Several  of  the  trust  com- 
panies offered  loans  running  into  August  at  2%  per  annum. 
Act  ttal  money  holdings  of  the  Clearing- House  banks  increased 
from  $355,774,700  May  1  to  $375,536,800  Mav  29  and  sur- 
plus reserves  rose  from  $7,859,475  to  $8^,426,925.  Deposits 
increased  from  $1,391,660,900  to  $1,400,439,500,  but  loans 
were  reduced  from  $1,343,247,300  to  $1,332,573,800.  Loans 
of  the  trust  companies  and  Slate  banks  not  in  the  Clearing 
House,  however,  increased  from  $1,115,593,600  to  $1,129,- 
626,700.  Call  loans  at  the  Stock  Exchange  on  the  closing 
day  were  l:ii@2%.  Time  loans  then  were  2@2J4  for  00 
and  2^@2^  for  90  days,  2>^©2%  for  four,  2%@3  for  five, 
3(m3 ',  for  six,  3 '  L.("-'>:i  j  for  seven  to  eight  and  3 '•_,("  I  for 
nine  months.  Commercial  paper  was  3@3^  for  double 
names  and  3^@4  for  choice  single  names  and  4%  as  the 
minimum  for  good  single  names. 

Foreign  Exchange,  Silver,  &c. — Exchange  ruled  high  and 
gold  exports  continued  in  large  volume  until  the  last  week. 
The  controlling  influences  were  the  diminished  shipments  of 
leading  commodities,  in  particular  grain  and  cotton,  owing  to 
the  high  prices  prevailing  for  such  commodities;  the  large 
merchandise  imports,  caused  in  part  by  expectations  of 
tariff  changes;  and  selling  of  American  securities  by  London 
to  realize  the  profits  resulting  from  the  advance  in  prices  on 
the  Stock  Exchange.  Gold  coin  was  taken  for  shipment  in 
huge  amounts  in  the  absence  of  an  adequate  supply  of  gold 
bars.  Gold  engagements  aggregated  $11,094,572,  of  which 
amount  about  $4,500,000  went  to  Paris,  $2,000,000  to  Hol- 
land and  $4,51)0,000  to  South  America.  The  last  week, 
as  already  stated,  gold  exports  ceased.  Bankers  were  then 
inclined  to  await  the  outcome  of  the  $30,000,000  bond  flota- 
tion of  Armour  &  Co.  and  the  placing  of  the  $40, 000, 000  New 
York  City  bond  issue  announced  for  early  in  June,  on  the 
idea  that  portions  of  these  loans  would  go  abroad,  thus  cre- 
ating a  supply  of  bills.  All  classes  of  bankers'  bills  were  at 
their  highest  May  28,  the  last  business  day  of  the  month, 
60-day  bills  being  4  8640@4  8050,  sight  4  87S0@4  8785  and 
cable  transfers  4  8805@4  8810.  Open  market  discounts  May 
28  were  1J^  at  London,  l^g  at  Paris  and  2  7-£  at  Berlin  and 
Frankfort.  The  rise  in  silver  at  London  was  pretty  well 
maintained;  the  quotation  May  28  was  24  5-16d. 

JUNE. — Current  Events. — An  amendment  to  the  Tariff 
Bill  in  the  Senate  proved  decidedly  unsettling.  President 
Taft  on  Wednesday,  June  16,  sent  a  special  message  to  Con- 
gress urging  a  tax  on  corporation  incomes.  He  pointed  out 
the  Constitutional  objections  in  the  way  of  levying  a  general 
income  tax  in  view  of  the  decision  of  the  U.S.  Supreme  Court 
in  1895,  holding  the  Income  Tax  Law  of  1894  invalid;  and  he 
accordingly  suggested  the  submission  to  the  States  for  adop- 
tion of  a  Constitutional  Amendment  giving  Congress  express 
authority  to  levy  a  general  income  tax  free  from  any  of  the 
limitations  now  existing.  In  the  meantime  he  proposed  a  2% 
tax  upon  the  net  income  of  corporations  of  all  kinds.  Mr. 
Taft  said  the  U.  S.  Supreme  Court  decision  in  Spreckels  Sugar 
Refin.  Co.  vs.  McClain  appeared  clearly  to  establish  the  prin- 
ciple that  such  a  tax  would  be  an  excise  tax  upon  privilege 
and  not  a  direct  tax  on  property,  and  hence  would  be  within 
the  Federal  power  without  apportionment  according  to  popu- 
lation. The  President  also  indicated  that  revenue  was  not 
the  only  purpose  he  had  in  mind,  for  he  said  :  "Another  merit 
of  this  tax  is  the  Federal  supervision  which  must  be  exercised 
in  order  to  make  the  law  effective  over  the  annual  accounts 
and  business  transactions  of  all  corporations."  After  repeat- 
ed conferences  at  the  White  House,  Sen.  Aldrich,  as  Chairman 
of  the  Finance  Comm.,  on  Friday  evening,  June  25,  reported 
to  the  Senate  the  Corporation  Tax  amendment  suggested.  The 
measure  was  adopted  in  Committee  of  the  Whole  early  the 
next  month  (July  2)  by  a  vote  of  45  to  31 ,  as  a  substitute  for 
the  Bailey-Cummins  general  income  tax  levy.  In  the  final 
vote  on  the  same  day,  in  Committee  of  the  Whole,  on  the 
question  of  inserting  this  Corporation  Tax  amendment  in  the 
Tariff  Bill,  the  vote  was  60  to  11.  The  resolution  to  submit 
to  the  State  legislatures  a  Constitutional  Amendment  permit- 
ting Congress  to  levy  a  general  income  tax,  on  everybody  with- 
out restriction,  was  also  introduced,  and  on  July  5  received 
the  unanimous  vote  of  the  whole  77  Senators  present;  it  passed 
the  House  of  Representatives  on  July  12  by  318  to  14.  In  the 
stock  market  the  first  effect  of  the  President's  Message  was  to 
precipitate  a  severe  break  in  prices.  There  were  also  some 
minor  unsettling  influences.  An  attempt  to  list  a  block  of 
shares  of  the  U.  S.  Steel  Corp.  (or,  rather,  certificates  repre- 
senting these  shares)  upon  the  Paris  Bourse  met  with  a  hitch 
and  eventually  came  to  naught  (see  V.  80,  p.  1600)  Tin1  cop- 
per trade  also  again  took  an  unfavorable  turn.  The  monthly 
statement  issued  June  10th  showed  that  during  May,  for  the 
first  time  in  1909,  there  had  been  a  decrease  in  the  accumula- 
tions of  copper,  but  this  followed  in  great  part  because  of  the 
large  exports  of  the  metal,  and  the  result  of  the  latter  was  to 
add  still  further  to  the  huge  total  of  the  foreign  stocks.  Ac- 
cordingly, Lake  copper  after  touching  13%  C.  got  down  to 
13}£@13%c.  at  the  close,  and  electrolytic  dropped  from 
I  3  'L.c.  to  12.90@13.10c.  In  the  iron  and  steel  trade  great 
activity  was  maintained.  Crop  developments  generally  were 
favorable.  The  Agricultural  Dept .  made  winter  wheat  con 
dition  June  1  only  80.7,  as  against  83.5  May  1,  but  spring 
wheat  was  given  95.2  with  the  Increased  acreage  nearly  7%. 
Wheat  prices  continued  high,  the  July  option  at  N.  Y.  selling 


at  $1.27  June  7  and  in  Chicago  at  $1.20%,   with  the  close 
June  30  $1.26%  and  $1.16.     Cash  wheat  seemed  scarce  and 
the  unusual  circumstance  of    shipments  of  wheat  from  N.  Y. 
to  the  West  and  Southwest  was  reported.      No.  2  red  winter 
cash  wheat  sold  here  at  $1  ,50  a  bush.      July  oats  at  Chicago 
dropped  from  54  Ue.  June  1  to  48%c.  June  30.     In  cotton 
middling  uplands  here  were  quoted  at    11.20c.  June  11;  the 
close  June  30,    however,   was  at    12c.      Print  cloths  at  Fall 
River  were  3JH|C.  bid  until  June  8, when  the  bid  wis  raised  to 
3  7-16c.     The  opening  of  men's  wear  lines  of  woolen  goods  lor 
the  spring  of  1910  showed  t  he  highest  prices  in  a  decade.      On 
the  goods  displayed  by  the  Amer.  Woolen  Co.  the  average  was 
about  25%  above  1908.      The  advance  reflected  the  rise  in 
wool  and  worsted  yarns  during  the  twelve  months.     The  N. 
Y.  N.  H.  &  H.  decided  with  July  1  to  restore  salaries  of  offi- 
cers and  employees  which  had  been  cut  10%  and  5%.   Boston 
&  Maine  had  on  May  1  restored  the  pay  of  officers,  &c,  re- 
duced 10%  or  more  on  Feb    14  1908.      In  Miss,  a  law  was 
passed  permitting  the  incorporation  of  the  Boston  RR.  Hold- 
ing Co.  and  the  acquisition  by  the  N.  Y.N.H.&H.  of  control  of 
the  B.&M.       On  June  24  Attorney-General  Wickersham  at 
Washington    announced    the   discontinuance   by   the    U.    S. 
( iovt.  of  the  suit  against  the  N.  Y.  N.  H.  &  H.  for  alleged  vio- 
lation of  the  Sherman  Anti-Trust  Law  in  having  acquired  con- 
trol of  the  B.&M.  and  of  numerous  trolley  lines.      Mr.  Wick- 
ersham said  he  took  this  step  inasmuch  as  the  community 
most  directly  affected  by  the  merger  of  the  New  Haven  and 
the  B.  &  M.  was  the  State  of  Mass.  and  the  laws  of  that  State 
had  been  changed  so  as  to  authorize  the  consolidation.     The 
trolley  holdings,  he  noted,  had  been  held  illegal  by  the  Mass. 
courts,  and  the  New  Haven  Co.  was  divesting  itself  of  control. 
( iovt .  deposits  in  the  banks  slightly  increased — from  $72,946,- 
080  to  $74,698,015.      On  June  29  a  call  was  issued  for  the  sur- 
render of  $25,000,000  of  such  deposits— $9,000,000  by  July  15 
and  $16,000,000  by  Aug.  15.    Govt,  money  holdings  fell  from 
$304,468,062  to  $300,341,525.      National  bank  circulation, 
secured  by  bonds,  increased  from  $656,268,268  to  $659,673.- 
408.     In   Germany   Chancellor   von   Buelow's  taxation  and 
financial  schemes,  which  had  already  been  greatly  emascu- 
lated through  the  elimination  of  the  tax  on  newspaper  adver- 
tisements and  posters,  the  modification  of  the  tax  on  light  as 
well  as  some  of  the  other  taxes,  met  another  blow  in  the  rejec- 
tion by  the  Reichstag  of  the  proposal  to  extend  the  inheri- 
tance taxes  to  direct  heirs,  including  widows  and  children. 
Prince  von  Buelow  then  announced  that  he  would  retain  the 
Chancellorship  only  long  enough  to  dispose  of  the  budget,  and 
the  next  month,  after  the  budget  as  amended  had  passed,  he 
resigned  and  was  succeeded  by  Dr.  von  Bethmann-Hollweg. 
In  London  at  a  large  mass-meeting  of  bankers,  merchants  and 
financiers,  under  the  chairmanship  of  Lord  Rothschild,  a  reso- 
lution was  adopted  declaring  that  the  "main  proposals  of  the 
Budget  (the  British  budget)  weaken  security  in  all  private 
property,  discourage  enterprise  and  thrift  and  would  prove 
seriously  injurious  to  the  commerce  and  industry  of  the  coun- 
try."    In   the   suit   of   the   Pennsylvania   Sugar   Refin.    Co. 
against  the  Amer.  Sugar  Refin.  Co.  to  recover  triple  damages 
for  alleged  violation  of  the  Sherman  Anti-Trust  Law,  before 
Judge  Holt  in  the  U.  S.  Circuit  Court  in  this  city,  a  settlement 
was  reached  involving  the  payment,  it  is  understood,  of  $750,- 
000  cash,  the  cancellation  of  the  $1,250,000  loan  made  to 
Adolph  Segal  and  the  return  of  the  collateral  given  therefor. 
The  U.  S.  Govt.,  however,  instituted  criminal  suits,  and  the 
next  month  (July  1)  a  jury  in  the  U.S.  District  Court,  before 
Judge  Hand,  returned  an  indictment  containing   14  counts 
against  the  Amer.  Sugar  Refin.  Co.  and  eight  of  its  officers, 
including  the  President  and  Counsel,  the  offense  charged  be- 
ing conspiracy  in  restraint  of  trade  and  commerce.     In  Mis- 
sissippi District-Attorney  Lamb  at  Jackson,  Miss.,  on  June  30 
applied  to  the  Chancery  Court  of  Clay  County  for  a  perpetual 
injunction  restraining  the  Standard  Oil  Co.  from  operating  in 
the  State  of   Mississippi   and   askina;  penalties,   aggregating 
$11,000,000,   for  alleged   violation   of   the  State   Anti-Trust 
Law.     The  Comptroller  of  the  Currency  established  a  credit 
bureau  in  his  office  to  guard  against  over-extension  of  loans  of 
the  banks.     N.  Y.  City  placed  $40,000,000  4%  bonds  (all  but 
$2,000,000  running  for  50  years)  but  secured  only  a  trifling 
premium.     Del.  &  Hud.  Co.,  to  comply  strictly  with  the  U.S. 
Supreme  Court  decision  in  the  case  of  the  Commodities  Clause 
of  the  Hepburn  Law,  arranged  to  turn  over  to  the  Hudson 
Coal  Co.,  all  of  whose  stock  it  owned,  its  entire  present  and 
future  output  of  coal.      Del. Lack.  &  West,  next  month  took  a 
similar  course  by  organizing  the  Del.  Lack.  &  West.  Coal  Co. 
Gov.   Hughes  vetoed  the  bill  which  would  have  permitted 
business  corporations  in  N.  Y.  to  issue  shares  of  capital  stock 
without  any  nominal  or  par  value.     The  committee  appoint- 
ed the  previous  Dec.  by  Mr.  Hughes  to  institute  an  investiga- 
tion into  the  facts  relating  to  speculation  in  securities  and 
commodities,  made  its  report, and  its  recommendations  and 
findings  were,  on  the  whole,  conservative  and  moderate.    Mr. 
E.  II.  Harriman  made  formal  transfer  of  the  $5,000,000  stock 
of  the  Cent,  of  Ga.  Ry.  to  the  111.  Cent .  RR.      A  strike  of  the 
trolley  employees  of  the  Pittsburgh  Rys.  Co.  was  inaugurated 
Sunday,  June  27,  completely  tying  up  traffic  in  Pittsburgh, 
but  was  ended  after  having  lasted  only  about  48  hours,  prac- 
tically all  of  the  men's  demands  being  conceded.      Ground 
was  broken  by  August  Belmont  June  22  for  the  const  ruction 
of  the  Cape  Cod  Canal,  which  Is  to  extend  from  Sandwich  in 
Barnstable  Bay,   Mass.,  across  Cape  Cod  to  Buzzard's  Ba\ 
The  Alaska-Yukon-Pacific  Exposition  at,  Seattle  was  opened 
June  l.     It  closed  at  midnight  the  following  Oct.  16.     The 
Queensborough  or  B  lack  Well  S  Island  bridge  in  this  city,  con- 
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necting  Manhattan  Borough  with  (Queens  Borough,  was  for- 
mally opened  with  elaborate  ceremonies  beginning  Saturday. 
June  12,  and  extending  through  the  following  week. 

Railroad  /-.'rents  and  Slock  Exchange  Mailers. — There  was  a 
sharp  downward  reaction  during  June.  The  first  few  days 
the  previously  prevailing  buoyancy  was  carried  to  still  greater 
heights  under  the  leadership  of  the  Steel  shares  and  the 
Harriman  stocks,  which  rose  4  to  8  points.  Realizing  then 
occurred  on  the  unsatisfactory  state  of  the  copper  trade  and 
the  hitch  in  the  plan  for  listing  the  Steel  shares  in  Paris.  On 
June  17  President  Taft's  message  regarding  the  tax  on  corpor- 
tion  incomes  appeared  in  the  morning  papers  and  precipitated 
a  violent  break  in  which  the  more  prominent  issues  dropped 
4  to  6  points.  By  the  close  of  the  month  considerable  re- 
covery had  again  ensued.  Reading  com.,  opening  at  155% 
June  1,  sold  up  to  158%  June  8,  dropped  to  147%  June  22  and 
closed  June  30  at  155%;  Un.  Pac.  com.,  opening  at  189^, 
rose  to  195x  June  10,  then  dropped  to  187  J^  June  21  and 
closed  at  193%;  So.  Pac.  com.  from  123%  June  1  jumped  to 
135  June 8  and, after  touching  126%  June 21,  closed  at  132%. 
N.  Y.  Cent,  was  130%  June  1,  135  June  4,  129%x  June  22 
and  closed  at  132%.  Steel  com.  sold  at  69  %>  June  14,  fell  to 
64  June  22  and  closed  at  68%.  Amal  Cop.  was  85%  June  1 
881/6  June  5,  77^  June  22  and  81%  June  30.  The  So.  Pac. 
Co.  called  for  redemption  on  July  15  the  $74,756,765  of  its  7% 
pref.  stock;  practically  all  the  stock  elected  to  convert  into 
common.  Atch.  Top.  &  Santa  Fe  gave  shareholders  the  right 
to  subscribe  at  104  for  new  conv.  4%  bonds  to  12%  of  their 
holdings,  calling  for  $28,258,000  debentures.  Kan.  City  So. 
sold  $10,000,000  of  fef.  &  impt.  bonds.  Bankers  offered  for 
sale  $24,000,000  prior  lien  4%s  of  the  Nat.  Rys.  of  Mexico 
here  and  abroad  and  the  issue  was  over-subscribed.  Morris  & 
Co.  (meat  packing  concern  in  Chicago)  sold  $12,500,000  1st 
4^s.  Mil.  &  St.  Paul  sold  to  banking  interests  $25,000,000 
of  a  new  issue  of  4%  debentures  and  sold  $5,000,000  more 
the  following  November.  Fla.  East  Coast  Ry.  dis- 
posed of  $10,000,000  1st  4^s.  Chic.  Ind.  &  Louisv.  in- 
creased its  s.-a.  div.  on  com.  from  l1^  to  1^%.  St.  L. 
Southw.  made  a  first  div.  of  2%  on  pref.  L.  &  N.  raised  its 
s.-a.  div.  again  from  2%  to  3%.  Rep.  Iron  &  Steel  resumed 
on  pref.  and  later  also  arranged  to  pay  arrears.  Crucible  Steel 
of  Amer.,  which  had  resumed  the  previous  March,  increased 
the  quar.  div.  on  pref.  to  1%%.  A  plan  for  the  reorganiza- 
tion of  the  Chic.  Gt.  West,  under  the  auspices  of  J.  P.  Morgan 
&  Co.  was  brought  out;  also  a  plan  of  re-adjustment  for  the 
Cin.  Ham.  &  Dayt.  under  control  of  the  B.  &  O.  In  the 
contest  for  control  of  the  U.  S.  Express  Co.  with  the  Piatt 
management,  Justice  Guy  in  the  N.  Y.  Supreme  Court  denied 
the  application  for  the  appointment  of  a  receiver,  and  stated 
that  although  no  stockholders'  meeting  had  been  held  for 
45  years,  there  was  no  evidence  that  the  President  or 
other  officers  had  been  derelict  in  their  duty. 

The  Money  Market. — Call  loans  on  the  Stock  Exchange  on 
one  day  in  June  got  up  to  2%%  and  time  loans  were  a  trifle 
firmer.  Time  loans  June  30  were  2@2%  for  60  days;  2%@ 
2  y2  for  90  days;  2  %  @3  %  for  4  to  5  mos . ;  3 %  @3  y2  f or  6  mos . , 
and  3J--2@4  for  over  the  year.  Money  holdings  of  the  Clear- 
ing-House  banks,  after  decreasing  from  $375,536,800  May  29 
to  $372,226,100  June  5,  rose  to  $390,995,600  June26and  were 
$385,499,400  July  3.  Surplus  reserves  declined  from  $25,- 
426,925  May  29  to  $15,271,025  June  12,  increased  to  $38,- 
207,250  June  26  and  then  fell  to  $27,201,400  July  3.  De- 
posits increased  from  $1,400,439,500  May  29  to  $1,449,407,- 
900  June  12,  then  fell  to  $1,411,153,400  June  26 and  recovered 
to  $1,433,192,000  July  3.  Loans  followed  a  somewhat 
similar  course,  rising  from  $1,332,573,800  May  29  to  $1,378,- 
850,200  June  12,  decreasing  to  $1,331,508,900  June  26  and 
standing  at  $1,357,556,000  July  3.  Loans  of  the  trust  com- 
panies, &c,  increased  week  by  week  and  were  $1,177,026,600 
July  3,  against  $1,129,626,700  May  29.  Money  holdings  of 
these  institutions  were  $151,217,600  July  3,  against  $146,- 
418,000  May  29. 

Foreign  Exchange,  Silver  ,  &c. — Foreign  exchange  was 
generally  strong  in  June.  About  the  8th  some  decline  was 
noted.  French  finance  bills  were  then  being  freely  offered 
and  exchange  was  created  by  the  placing  in  London  of  some 
of  the  new  National  Rys.  of  Mexico  bonds  and  also  some  of 
the  new  issue  of  N.  Y.  City  bonds.  The  latter  part  of  June 
there  was  a  renewed  rise.  The  Bank  of  England  secured  each 
week  the  whole  of  the  South  African  consignments  of  gold 
without  competitive  bidding  by  either  Paris  or  Vienna 
bankers.  Gold  exports  from  this  side  were  $5,233,050,  com- 
prising $1,250,000  to  Argentina,  $2,000,000  to  Amsterdam 
and  $1,863,000  to  Paris,  with  a  transfer  of  2%  millions 
gold  to  the  Pacific  Coast  for  shipment  to  Japan.  Ex- 
change was  at  its  lowest  June  8  at  4  8570  @4  8580  for 
60-day  bills;  4  8765@4  8770  for  sight,  and  4  8795@4  88  for 
cable  transfers.  Sixty-day  bills  were  at  their  highest  June  30 
at  4  8665@4  8670;  sight  June  29  at  4  8810@4  8815,  with  a 
decline  June  30  to  4  8805©  4  8810;  cable  transfers  June  29 
at  4  8855@4  8860,witha  decline  June  30  to  4  8835@4  8840. 
Discounts  in  London  at  one  time  were  2%,  but  June  30  were 
only  iy.  At  Paris  the  close  was  1  % ,  against  1 %  earlier ,  and 
at  Berlin  and  Frankfort  23>8@3,  against  3%@3%  earlier. 
Silver  in  London  tended  lower  again, |with  the  price  June  30 
23  15-16d. 

r  JULY. — Current  Events. — The  tariff  bill  was  under  con- 
sideration by  the  conference  committees  of  the  two  Houses 
almost  the  whole  of  July,  but  an  agreement  was  reached  July 
29.     The  Senate  had  on  Julyj8  passed  its  bill  as  a  substitute 


for  the  House  bill,  this  substitute  containing  the  Corporation 
Tax  provision.  The  Senate  bill  as  a  rule  imposed  much 
higher  duties  than  the  House  bill.  While  the  conferrees  were 
deliberating,  President  Taft  took  an  active;  hand  with  a  view 
to  compelling  downward  revision  as  to  certain  articles  and 
schedules.  He  also  insisted  on  the  retention  of  the  Corpora- 
tion Tax  provision;  the  tax,  however,  was  reduced  from  2% 
per  annum  to  1%.  The  conference  report  was  adopted  by 
the  House  on  July  31  by  195  to  183  votes.  In  the  Senate 
it  passed  the  next  month  (Aug.  5)  by  47  to  31  votes.  The 
President  immediately  signed  it  and  it  went  into  effect  the 
next  day,  Aug.  6.  Aside  from  the  corporation  tax,  its  prin- 
cipal features  are  that  hides,  instead  of  carrying  a  duty  of 
15%,  as  under  the  Dingley  law,  are  now  free  of  duty.  On 
rough  lumber  the  duty  is  reduced  from  $2  per  1,000  feet  to 
$1  25.  Bituminous  coal  is  reduced  from  67c.  a  ton  to  45c, 
anthracite  remaining  on  the  free  list;  iron  ore  from  40c.  a  ton 
to  15c;  pig  iron  from  $4  a  ton  to  $2  50;  steel  rails  from  7-20c. 
a  lb.  to  7-40c  a  lb.;  structural  steel  worth  up  to  9- 10c  a  lb. 
from  5- 10c  to  3- 10c  a  lb.,  and  worth  over  9- 10c  a  lb.  from 
5-10c  to  4-10c  Crude  petroleum  was  left  on  the  free  list; 
at  the  same  time  Congress  struck  out  the  countervailing 
duties  on  foreign  oils  imposed  by  the  Dingley  tariff,  under 
which  a  duty  was  imposed  on  oil  imported  from  any  country 
which  taxed  American  oil,  the  duty  levied  being  the  amount 
of  the  tax  on  American  oil.  The  duty  on  printing  paper  (val- 
ued at  not  above  2%c  a  lb.)  is  reduced  from  $6  a  ton  to  $3  75 
a  ton,  but  if  the  exporting  country  imposes  any  restrictions 
on  the  export  of  wood  pulp,  pulp  wood  or  printing  paper,  a 
duty  of  $2  a  ton  is  added  to  the  $3  75,  and  in  addition  thereto 
the  amount  of  such  export  charge.  The  new  bill  contains 
as  a  distinctive  feature  a  maximum  and  minimum  clause 
providing  for  the  levying  of  increased  duties  on  articles  or 
commodities  coming  from  foreign  countries  making  undue 
and  unfair  discrimination  against  merchandise  and  products 
coming  from  the  United  States.  Under  this  clause  a  further 
addition  of  25%  ad  valorem  would  be  made  to  the  combined 
duties  and  charges  on  printing  paper.  As  regards  wood  pulp 
mechanically  ground,  the  duty  of  l-12c  per  lb.,  dry  weight, 
is  retained,  but  it  is  provided  that  such  wood  pulp  shall  be 
admitted  free  of  duty  from  any  country,  dependency ,  pro- 
vince or  other  subdivision  which  does  not  forbid  or  restrict 
in  any  way  the  exportation  or  impose  any  export  duty, 
license  fee  or  export  charge  of  any  kind  upon  printing  paper, 
mechanically  ground  wood  pulp  or  wood  for  use  in  the  manu- 
facture of  wood  pulp .  Nearly  all  the  high  duties  on  wool  and 
manufactures  of  wool  were  retained,  and  in  the  agricultural 
schedule  there  were  a  number  of  advances,  such  as  hops, 
from  12c  to  16c;  dates  from  3^c  a  lb.  to  lc;  grapes  from 
20c  a  cubic  foot  to  25c,  and  lemons,  from  lc.  a  lb.  to  1  %c 
The  administrative  clauses  and  a  customs  court  are  also 
features  of  the  new  law.  Senator  Aldrich  pointed  out  that 
the  measure,  furthermore,  extends  the  provisions  of  the 
drawback  clause  to  articles  heretofore  subject  to  internal 
taxes.  He  said  that  shipbuilders  in  this  country  will  here- 
after be  allowed  to  build  their  ships  from  foreign  materials 
imported  free,  and  that  this  would  enable  our  ship  yards  to 
enter  into  competition  with  the  world  in  making  battleships 
and  other  vessels.  Finally,  there  are  the  Philippine  provi- 
sions, providing  that  articles  the  growth  or  product  or  manu- 
facture of  the  Philippine  Islands  (except  rice)  shall  be  ad- 
mitted duty  free,  though  limits  are  placed  upon  the  impor- 
tations of  sugar,  tobacco  and  cigars.  Tea  and  coffee  are 
both  retained  on  the  free  list.  The  revival  of  activity  in  the 
iron  and  steel  industry  became  still  more  noteworthy. 
Early  in  the  month  several  of  the  independent  steel  com- 
panies raised  the  price  of  steel  bars  and  of  plates  and  shapes 
to  1.30c. and  1.40c  a  lb.,  respectively,  this  being  an  advance 
of  $1  a  ton.  The  latter  part,  the  American  Steel  &  Wire  Co.,. 
a  subsidiary  of  the  Steel  Corporation,  notified  consumers  of 
an  advance  of  $2  a  ton  on  wire  products.  The  Steel  Cor- 
poration's return  for  the  June  quarter  showed  net  earnings  of 
$29,340,491,  against  $22,921,268  in  the  March  quarter  and 
only  $20,265,756  in  the  June  quarter  of  1908.  The  unfilled 
orders  on  the  company's  books  June  30  were  4,057,939  tons, 
against  3,542,595  tons  March  31.  The  quarterly  dividend 
on  Steel  common  was  raised  from  }$  of  1  %  to  %  of  1  % .  Cer- 
tain local  labor  troubles  attracted  some  attention.  The 
American  Sheet  &  Tin  Plate  Co.,  a  member  of  the  Steel  Cor- 
poration, had  refused  to  enter  into  a  new  wage  agreement 
with  the  Amalgamated  Association  of  Iron,  Steel  &  Tin  Plate 
Workers,  but  decided  to  run  all  its  plants  on  the  "open  shop" 
basis,  beginning  with  July  1.  In  consequence  the  Amalga- 
mated Association  declared  a  strike  and  most  of  the  {union 
shops  of  the  Sheet  &  Tin  Plate  Co.  were  temporarily  closed. 
At  the  non-union  plants  of  the  company,  however,  work  was 
prosecuted  with  increased  vigor,  and  though  the  strike  con- 
tinued in  subsequent  months  the  Tin  Plate  Co.  gradually 
got  the  upper  hand.  The  Standard  Steel  Car  Co.  had  a  strike 
which  led  to  riot  and  bloodshed  at  the  company's  works  at 
Butler,  Pa.  This,  however,  was  not  of  long  duration.  The 
most  serious  disturbance  was  experienced  by  the  Pressed 
Steel  Car  Co.  at  its  McKees  Rocks  plant,  six  miles  below 
Pittsburgh.  The  trouble  here  had  its  origin  in  objections 
to  the  company's  wage-system  and  method  of  employing 
and  paying  its  men ,  and  as  a  result  of  the  strike  frequent 
clashes  occurred  between  the  strikers  and  the  State  con- 
stabulary, often  with  fatal  results.  In  the  dry-goods  trade 
increased  strength  was  observable.  Print  cloths  at  Fall 
River  were  marked  up  first  from  3  7-16c  to  3  9-16c  and  then 
toj3%c,  Jnfpart  owing  toithejadvance]  in][cotton.|3£On  re- 
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ports  of  damage  t<>  the  growing  crop  at  a  number  of  points, 
middling  uplands  m  New  York  advanced  from  12c.  June  30 
to  L3.15C.  July  13,  with  the  close  July  31  12.80c.  Outside 
of  cotton,  the  agricultural  promise  remained  favorable,  and 
the  tendency  of  grain  prices  was  downward,  except  that 
covering  by  belated  shorts  caused  an  advance  in  the  July  op- 
tion for  wheat-  at  New  York  to  $1.50  on  the  31st.  At  Chi- 
cago tin-  high  point  for  this  option  was  reached  on  the  15th, 
at  $1.29,  and  the  close  July  31  was  only  $1.05J^.  In  corn 
the  Sept.  option  at  Chicago,  after  an  early  decline,  advanced 
from  (i.i'jc  July  <S  to  (iS^c.  July  24,  with  the  close  July  31 
at  66c.  Oats  further  declined  on  assurance  of  a  very  large 
crop;  from  43%C  July  1  the  Sept.  option  at  Chicago  dropped 
to  38c.  July  31.  Events  and  happenings  abroad  were  un- 
usually important.  In  Germany  Prince  von  Buelow  re- 
tired as  Imperial  Chancellor,  according  to  previous  announce- 
ment, and  was  succeeded  by  Dr.  von  Bethmann-Hollweg. 
In  France  the  French  Ministry  under  M.  Clemenceau  met  with 
an  unexpected  downfall  on  a  minor  issue,  and  was  succeeded 
by  a  new  Ministry  with  M.  Aristide  Briand  as  Premier.  The 
latter  was  supposed  to  have  strong  socialistic  leanings. 
Lieut. -Col.  Sir  William  Curzon  Wyllie,  together  with  Dr. 
Lalcaca  (who  came  to  his  assistance),  was  assassinated  on 
July  1  at  a  reception  in  London  by  an  Indian  student, from 
political  motives.  The  murderer  was  hanged  Aug.  17.  In 
Persia  an  uprising  on  the  part  of  the  population  demanding  a 
real  constitutional  government  occurred,  and  the  forces  of  I  he 
so-called  Constitutionalists  or  Nationalists  advanced  upon 
Teheran  and  occupied  the  city.  The  Shah  of  Persia,  Mo- 
hammed Ali,  was  thereupon  deposed,  and  the  12-year-old 
Crown  Prince,  Sultan  Ahmed  Mirza,  proclaimed  Shah  by 
the  National  Assembly,  with  Azad  ul  Mulk  as  Regent.  Spain 
met  with  serious  reverses  in  its  campaign  against  the  Moors. 
The  Spanish  Government  had  dispatched  armed  forces  to 
Melilla,  Morocco,  as  a  punitive  measure,  but  met  with  seri- 
ous reverses.  It  became  necessary  to  send  large  reinforce- 
ments from  Spain,  and  this  caused  certain  classes  of  the  Span- 
ish people  to  rebel, and  to  undertake  to  prevent  the  mobili- 
zation of  reinforcements  for  the  army.  A  revolutionary  up- 
rising occurred  at  Barcelona  and  other  points,  and  finally, 
on  July  28,  martial  law  was  proclaimed  throughout  Spain. 
The  Government  eventually  succeeded  in  suppressing  the 
uprising,  but  not  until  many  insurgents  had  been  killed  or 
wounded;  large  numbers  were  also  executed.  Later  the 
campaign  in  Morocco  also  took  a  more  favorable  turn.  At 
one  time,  also,  acute  political  tension  developed  between  Ar- 
gentina and  Bolivia  on  account  of  differences  regarding  a 
rich  tract  of  rubber  territory  separating  Peru  and  Bolivia. 
The  matter  in  dispute  had  been  referred  to  the  President  of 
Argentina  and  he  decided  in  favor  of  Peru;  but  Bolivia  pro- 
tested and  diplomatic  relations  between  the1  two  countries 
became  very  strained.  The  extraordinarily  large  consign- 
ment of  $8,000,000  gold  from  the  United  States  to  Argentina 
(following  other  considerable  shipments)  which  then  oc- 
curred was  thought  to  have  been  due  to  this  circumstance. 
A  shipment  of  about  $7,000,000  gold  made  at  about  the  same 
time  from  London  to  South  America,  it  appeared,  was  des- 
tined to  Uruguay,  and  was  in  connection  with  the  previous 
negotiation  of  a  large  Uruguayan  loan  negotiated  in  Paris. 
Under  the  previous  month's  call,  the  national  banks  sur- 
rendered over  $18,000,000  of  Government  deposits,  though 
the  call  required  the  return  of  only  $9,000,000  by  July  15 
and  the  remaining  $16,000,000  not  until  Aug.  15.  Govern- 
ment deposits  in  the  banks  dropped  from  $74,698,615  to 
$54,022,746.  Money  holdings  in  Sub-Treasuries  increased 
from  $300,341,525  to  $319,094,235.  Bank  circulation  se- 
cured by  bonds  increased  from  $659, 673.40s  to  $667,508,731. 
The  St.  L.  &  San  Fran.  RR.,  through  Speyer  &  Co.,  placed 
$10,000,000  of  its  5%  gen.  lien  15-20-year  gold  bonds  in 
France.  A  considerable  portion  of  the  $37,500,000  4%  conv. 
bonds  of  the  Southern  Pacific  Co.,  to  which  the  1T.  P.  was 
entitled  to  subscribe,  was  also  distributed  abroad  by  Kuhn, 
Loeb  &  Co.  The  U.S.  Gov't  on  the  advice  of  Attorney-Gen- 
eral Wickersham  decided  to  make  no  contracts  through  the 
War  &  Navy  Departments  with  the  American  Tobacco  Co.  or 
its  allied  companies,  all  of  which  were  involved  in  the  Gov't 
suit  charging  violation  of  the  anti-trust  laws.  It  was  also 
announced  that  a  similar  policy  would  be  pursued  with  refer- 
ence to  other  so-called  trusts  against  which  suits  had  been 
brought  for  alleged  violations  of  Federal  laws.  The  New 
York  Stock  Exchange  decided  to  abolish  its  unlisted  depart- 
ment after  April  1  1910.  The  Hudson  &  Manhattan  RR.  on 
July  19  opened  to  business  its  lower  twin  tubes  under  the 
Hudson  River,  extending  from  the  Pennsylvania  RR.  sta- 
tion in  Jersey  City  to  the  Hudson  Terminal  Bldg.,  on  Church 
St.  in  this  city.  In  the  U.  S.  Circuit  Court  Judges  Pollock 
and  Campbell  held  invalid  the  Oklahoma  law  of  1907.  in- 
tended to  prevent  the  piping  of  oil  and  gas  out  of  the  State. 
The  Court  held  that  natural  gas  is  an  article  of  inter-Stale 
commerce  the  same  as  corn,  wheat,  cotton,  coal  or  any  other 
commodity,  and  its  sale  and  transportation  in  inter-State 
commerce  is  a  matter  to  be  regulated  solely  by  Congress. 
In  the  Circuit  Court  at  Charleston,  W.  Va.,  Judge  Burdette 
granted  an  injunction  restraining  the  enforcement  of  the 
Two-Cent  Passenger  Rate  Law  passed  by  the  West  Virginia 
Legislature  in  1907.  The  Bankers'  Trust  Co.  of  this  city 
decided  to  increase  its  capital  from  $1  ,000,000  to  $3,000,000, 
and  declared  a  special  cash  dividend  of  $50  per  sha  re .  The  Erie 
RR.  on  July  1  restored  the  salaries  of  officers  and  employees 
which  had  previously  been  reduced.  Over  11,000  buildings 
were  burnt  down  in  a  (ire  at  Osaka,  Japan,  which  began  July  31. 


Railroad  Events  and  Stock  Exchange  Matters. — The  Stock 
market  developed  renewed  buoyancy  during  July,  on  the 
growing  activity  in  the  steel  and  other  trades,  the  advance 
in  the  dividend  on  Steel  common  and  other  favoring  influ- 
ences. U.  P.  common  crossed  200,  reaching  201%  July  31, 
and  Steel  com.  got  up  to  74^  July  31.  Taking  the  opening 
and  closing  prices  for  the  month,  U.  P.  com.  rose  from  193J^ 
to  201;  111.  Cent,  from  148%  to  158%;  N.  Y.  Cent,  from  133 
to  141;  Penn.  from  130 34  to  139 %;  Reading  com.  from  156 
to  161%;  Amal.  Cop.  from  81%  to  84  J^,  and  Steel  com.  from 
68%  to  74.  Del.  Lack.  &  West,  declared  a  special  cash  div. 
of  50%  and  a  stock  dividend  of  15%,  and  allowed  sharehold- 
ers to  use  half  of  the  former  in  subscribing  for  the  $6,800,000 
stock  of  the  Del.  Lack.  &  West.  Coal  Co.,  organized  to  take 
over  the  business  of  the  coal  salesjdepartment  of  the  railroad. 
Amer.  Shipbuilding  Co.  resumed  the  payment  of  divs.  on 
com.  stock.  Interb.  Rap.  Tran.  sold  to  J.  P.  Morgan  &  Co. 
$10,000,000  of  its  5%  gold  mtge.  bonds. 

The  Money  Market. — Notwithstanding  the  large  gold  ex- 
ports and  the  extra  amount  of  Government  deposits  sur- 
rendered by  the  national  banks,  as  noted  above,  money  rates 
were  not  very  materially  affected  the  most  of  July.  Money 
holdings  of  the  CI  earing- House  banks  fluctuated  from  week 
to  week,  and  after  increasing  from  $3X5,499,400  July  3  to 
$391,235,800  July  10,  were  $389,730,300  July  31.  Surplus 
reserves,  after  rising  from  $27,201,400  July  3  to  $34,029,800 
July  10,  declined  to  $31,321,825  July  31.  Loans  decreased 
from  $1,357,550,000  July  3  to  $1,344,715,900  July  17,  and 
then  increased  to  $1,358,050,600.  Deposits  were  $1,433,- 
192,000  July  3,  $1,421,275,100  July  17  and  $1,433,633,900 
July  31.  The  trust  companies  and  outside  banks  showed 
only  a  slight  decrease  in  money  holdings  between  July  3  and 
July  31— from  $151,217,000  to  $150,969,600.  Loans  of 
these  institutions  rose  from  $1,177,026,600  to  $1,200,361,- 
200.  The  range  for  call  loans  during  July  was  \%@2%. 
Time  loans  at  the  close  were  2%  for  60  and  2V>  for  90  days, 
2%@3  for  4  months,  3@3%  for  5  months  and  3%@3%  for 
over  the  year.  Commercial  paper  then  was  3%@4  for  double 
names,  3  ^  @3  %  for  prime  and  4  %  @4  ^  for  good  single  names . 

Foreign  Exchange,  Silver,  &c. — Exchange  was  almost  con- 
tinuously weak  in  July  and  a  sharp  decline  in  rates  occurred. 
The  principal  influences  were  the  offerings  of  bills  against 
the  engagements  of  gold  for  shipment  to  South  America 
($13,335,000  going  to  Argentina),  the  placing  abroad  of 
considerable  amounts  of  American  securities,  and  some;  specu- 
lative selling  of  exchange.  There  were  also  liberal  offerings  of 
commodity  drafts  against  grain  and  cotton  futures.  Fur- 
thermore, finance  and  other  loan  bills  and  drafts  were  freely' 
in  evidence  as  the  likelihood  developed  of  firmer  money 
rates  in  this  market  in  the  near  future.  Rates  at  the  close 
were  at  about  the  lowest  figures  of  the  month,  namely 
4  8535@4  8540  for  60-day  bills;  4  8680@4  8685  for  sight, 
and  4  8705@4  8710  for  cable  transfers— these  figures  being 
about  l%c.  per  pound  lower  than  at  the  beginning  of  the 
month.  Discounts  at  the  close  were  1%@1^  at  London, 
1%  at  Paris  and  2%  at  Berlin  and  Frankfort.  Silver  in: 
London  fluctuated  between  23%d.  and  23 %&.  and  closed 
at   23  7-16d. 

AUGUST.— Current  Events.— Mr.  Harriman's  health 
played  an  important  part  in  affairs  during  August.  Mr: 
Harriman  had  been  taking  the  baths  at  the  Bad  Gastein  in 
Austria  for  some  time  and  the  general  supposition  had  been 
that  he  was  being  greatly  benefited.  During  his  absence  a 
tremendous  speculation  had  been  carried  on  in  the  properties 
with  which  he  was  identified  and  all  sorts  of  rumors  wei'e  cir- 
culated with  reference  to  his  plans  and  intentions,  such  as 
that  there  would  be  a  segregation  of  Un.  Pac.  assets,  a  distri- 
bution of  extra  dividends,  etc.,  etc.  There  were  also  reports 
that  Un.  Pac.  was  increasing  its  holdings  of  N.  Y.  C.  stock 
and  seeking  control.  About  the  middle  of  the  month  news 
leaked  out  that  he  had  suddenly  determined  to  come  home. 
On  Aug.  18  he  embarked  at  Cherbourg  for  New  York.  Be- 
fore sailing  it  was  announced  that  the  treatment  in  Germany 
had  been  a  success,  but  that  instead  of  taking  the  "after  cure" 
abroad  he  would  take  it  in  his  new  mountain  home  at  Arden. 
N.  Y.  Mr.  Harriman  landed  here  soon  after  noon  on  Aug.  24 
and  while  extremely  weak  talked  freely  to  an  army  of  news- 
paper men  on  his  way  to  his  just-completed  country  home, 
Tower  Hill,  at  Arden.  One  of  his  first  statements  was  that 
he  was  not  thinking  about  a  segregation  of  assets,  or  extra 
dividends,  or  speculation.  His  remarks  were  not  encourag- 
ing to  those  engaged  in  the  speculation  for  higher  prices  and 
the  market  by  that  time,  already  weak,  experienced  a  sharp 
tumble.  Very  confident  reports  also  appeared  saying  .Mr. 
Harriman  was  in  a  very  precarious  state.  Accordingly  the 
Stock  Exchange  got  into  a  frenzy  of  excitement,  and  tre- 
mendous liquidation  took  place, with  large  and  general  de- 
clines in  prices,  the  Harriman  properties — particularly  Un. 
Pac.  and  So.  Pac. — being  chief  features  in  the  decline.  The 
collapse  continued  until  Monday,  Aug.  30,  when  Mr.  Harri- 
man issued  a  very  reassuring  statement  concerning  his  condi- 
tion. This  relieved  the  tension,  at  least,  for  the  time  being, 
thus  ending  one  of  the  most  striking  episodes  in  Stock  Ex- 
change history.  Tariff  legislation  was  concluded  Aim.  5, as 
noted  in  our  remarks  for  July,  and  witli  this  out  of  the  way, 
business    revival    made    further   progress.      There   was   some 

impairment  of  crop  prospects,  owing  to  excessively  high  tem- 
peratures over  considerable  sections  of  the  West  and  South- 
west ,  making  a  record-breaking  corn  crop  out  of  the  question , 
but  still  leaving  a  prospect  of  a  large  crop.     In  spring-wheat 
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there  was  also  some  deterioration.  The  tendency  of  wheat 
prices,  nevertheless,  was  sharply  downward,  particularly  in 
the  case  of  cash  wheat.  In  Minneapolis  receipts  were  so 
heavy  that  on  Monday,  Aug.  23,  cash  wheat  broke  20  @25 
ets.  a  bushel,  one  of  the  most  sensational  declines  on  record. 
New  crop  No.  1  Northern  dropped  to  $1.10  against  $1.35  the 
previous  Saturday  and  $1.45  the  previous  Monday.  At 
Chicago  Sept.  wheat  closed  at  98%  ets.  Am;.  31  against 
$1.04%  July  31;  Sept.  corn  at  Chicago  closed  at  64 %  ets. 
against  <>(>  ets.  and  Sept.  oats  at  36%  ets.  against  38%  ets. 
For  cotton  the  Dept.  of  Agriculture  on  Sept.  2  made  the 
condition  Aug.  25  only  (>3.7  against  71.9  a  month  earlier  and 
76.1  on  Aug.  25  the  previous  year.  Middling  upland  at  New 
York  from  12.80  ets.  July  31  got  up  to  13.10  Aug.  2,  but  after 
that  manifested  considerable  irregularity.  The  low  point 
was  12.40  Aug.  9  and  the  close  Aug.  31  was  12.80.  While 
the  metal  trades  generally  showed  an  improving  tendency, 
copper  continued  an  exception  to  the  rule.  The  statement 
of  the  Copper  Producers'  Association  for  July  showed  another 
large  decrease  in  the  domestic  stocks  of  copper,  bringing  the 
aggregate  of  these  stocks  down  to  about  where  they  had  been 
at  the  beginning  of  the  year  and  this  gave  strength  to  the 
metal  the  first  half  of  the  month,  notwithstanding  that  it 
appeared  there  had  been  further  important  additions  to  stocks 
abroad.  Later,  however,  prices  developed  weakness,  with 
the  close  for  Lake  copper  about  13%@13%  ets.  and  for 
electrolytic  12  %@  13  ets.  In  the  U.  S.  Circuit  Court  at  Chicago 
Judges  Crosscup,  Baker  and  Kohlsaat  made  permanent  the 
temporary  injunction  granted  Nov.  6  1908  against  the  Inter- 
State  Commerce  Commission  in  what  is  known  as  the  Missouri 
River  Rate  case.  The  Commission  had  sought  to  compel  a 
lower  joint  through  rate  from  the  Atlantic  seaboard  to  Mis- 
souri river  points  than  the  sum  of  the  separate  rates  from  the 
seaboard  to  the  Mississippi  River  and  thence  to  the  Missouri 
River.  The  Commission  had  also  directed  that  the  reduction 
should  fall  entirely  on  the  lines  running  between  the  Missis- 
sippi and  Missouri  rivers.  On  first-class  freight  the  through 
rate  in  force  from  the  Atlantic  seaboard  to  the  Mississippi 
River  was  87  ets.  while  the  rate  thence  from  the  Mississippi 
River  to  the  Missouri  River  was  60  ets.,  making  a  total  of  $1.47 
per  100  lbs.  The  Commission  ordered  a  reduction  to  $1.38. 
The  order  was  like  several  others  which  the  Commission  had 
sought  to  enforce  in  different  parts  of  the  country ,  and  if  up- 
held would  have  revolutionized  the  principle  of  rate-making. 
The  matter  was  really  a  competition  between  markets ,  and 
Judge  Grosscup  in  expressing  the  opinion  of  the  majority  of 
the  Court  (Judge  Baker  filed  a  dissenting  opinion)  said  that 
it  could  not  be  assumed  that  the  Commerce  Commission  had 
the  power  by  the  use  of  differentials  artificially  to  divide  the 
country  into  trade  zones  tributary  to  given  tradeand  manu- 
facturing centres,  "for  such  power,  vaster  than  any  one  body 
of  men  has  heretofore  exercised,  though  wisely  exerted  in 
specific  instances,  would  be  putting  into  the  hands  of  the 
Commission  the  general  power  of  life  and  death  over  every 
trade  and  manufacturing  centre  in  the  United  States." 
National  bank  circulation  afloat  on  bonds  further  increased 
from  $667,508,731  to  $672,263,695.  Government  deposits 
in  the  banks  decreased  from  $54,022,746  to  $51,651,531. 
Government  cash  money  holdings  fell  from  $319,094,235  to 
$315,893,508.  The  differences  between  Turkey  and  Greece 
which  had  developed  regarding  the  island  of  Crete  were  ad- 
justed but  only  after  renewed  intervention  on  the  part  of  the 
Powers,  who  forcibly  removed  the  Grecian  flag  which  had 
been  raised  over  the  Canean  fort  after  the  withdrawal  of  the 
international  fleet  in  July.  A  new  Cuban  loan  for  $16,500,- 
000,  consisting  of  40-year  4%%  bonds  issuable  in  install- 
ments of  $5,500,000  per  year  was  taken  by  European  and 
American  bankers.  The  first  $5,500,000  was  offered  to  the 
public  in  Sept.  by  Speyer  &  Co.  of  this  city  and  Speyer  Bros, 
in  London  and  many  times  over-subscribed.  Costa  Rica 
also  began  negotiations  with  a  leading  American  financial 
house  regarding  the  financing  of  its  debt,  as  did  Honduras. 
An  industrial  strike  in  Stockholm, accompanied  by  socialistic 
demonstrations,  proved  very  disturbing  in  Sweden,  a  con- 
siderable part  of  the  laboring  population  being  thrown  out  of 
employment  for  the  time  being.  At  a  referendum  election 
in  Cleveland  the  Schmidt  ordinance  providing  for  a  14-year 
trolley  franchise  on  certain  streets  of  the  city  on  the  basis  of 
3-cent  fares,  and  favored  by  Mayor  Tom  L.  Johnson,  was 
defeated  by  a  vote  of  31,022  to  34,785.  The  Cunard  Line 
began  using  Fishguard,  on  the  Welsh  coast,  as  a  port  of  call, 
shortening  by  several  hours  the  time  to  London,  Paris,  etc. 
Gov.  Hughes  removed  Louis  F.  Haffen,  Prest.  of  the  Borough 
of  the  Bronx,  on  charges  of  misconduct  in  office  made  by  the 
Commissioners  of  Accounts  in  Nov.  1908.  In  the  case 
against  Gustav  E.  Kissel  and  Thomas  B.  Harned,  who  had 
been  indicted  along  with  the  American  Sugar  Refining  Co. 
for  criminal  conspiracy  in  connection  with  the  closing  of  the 
Penn.  Sugar  Refining  Co.'s  independent  plant  in  1903,  Judge 
Holt  in  the  U.  S.  Circuit  Court  held  that  prosecution  was 
barred  by  the  statute  of  limitations.  An  earthquake,  ac- 
companied by  a  tidal  wave,  at  the.  close  of  the  previous 
month  (July  30)  worked  great  havoc  at  Acapulco,  on  the 
west  coast  of  Mexico,  and  surrounding  territory.  At  the 
close  of  August  (Aug.  28)  an  extraordinary  rainfall  and  tre- 
mendous floods  overwhelmed  Monterey  and  northeastern 
Mexico,  resulting  in  the  loss  of  1,500  to  2,000  lives  by  drown- 
ing, the  submerging  of  numerous  towns  and  damage  to  prop- 
erty estimated  at  $20,000,000  to  $30,000,000. 

Railroad  Events  and  Stock  Exchange  Matters. — Th"  cours" 
of  stocks  during  August  is  in  a  measure  outlined  in  what  has 


been  said  above.  The  month  will  always  be  noteworthy  for 
the  tremendous  liquidation  and  the  sharp  and  precipitate  de- 
cline in  prices  which  occurred.  The  first  10  or  12  days  Hie 
market  was  s!  ill  strong  and  active  and  many  new  high  records 
for  the  year  were  established.  Then  came  the  alarm  about 
Mr.  Harriman.  What  followed  has  already  been  indicated. 
In  the  latter  half  of  the  month  the  fluctuations  were  wild  and 
erratic,  with  Un.  Pac.  the  dominant  feature  and  the  tendency 
strongly  downward.  The  downward  course  was  arrested  on 
Monday,  Aug.  30.  The  previous  Friday  and  Saturday  there 
had  been  more  or  less  definite  reports  of  the  likelihood  of  an 
operation  on  Mr.  Harriman,  causing  a  very  unsettled  and  a 
very  depressed  feeling.  Over  Sunday  these  reports  met 
with  strong  denial  and  as  a  consequence  opening  prices  Mon- 
day morning,  Aug.  30,  were  several  points  higher  than  the 
closing  prices  Saturday,  Aug.  28.  Later  on  Monday  came 
Mr.  Harriman \s  own  denial, and  as  a  consequence  a  recovery 
in  prices  took  place  all  through  the  list.  Un.  Pac.com., 
strangely  enough,  closed  Aug.  31  at  the  figure  at  which  it  had 
opened  Monday,  Aug.  2,  namely  201;  but  in  the  meantime 
it  had  been  up  to  219  Aug.  16  and  down  to  194)4  Aug.  28. 
So.  Pac.  com.  opened  at  134%,  advanced  to  139 ^  Aug.  16, 
dropped  to  125  Aug.  28  and  closed  at  128%  Aug.  31.  Read- 
ing com.  opened  at  162%,  rose  to  166  Aug.  12,  declined  to 
155%  Aug.  28  and  closed  at  159%.  N.  Y.  Cent,  fn  m  141% 
at  the  opening  got  up  to  147  Aug.  17,  dropred  to  135 % 
Aug.  28  and  closed  at  138 %.  Mil.  &  St.  P.  cc  m.  opened  at 
158^,  reached  163 j^  Aug.  10,  declined  to  154%  Aug.  28 
and  closed  at  156%.  Penn.  was  140  Aug.  2,  143%  Aug.  12, 
137%  Aug.  26  and  closed  at  140%.  The  Steel  shares,  while 
following  the  course  of  the  general  market,  continued  to 
manifest  much  strength.  Steel  com.  was  74 14  Aug.  2,  78% 
Aug.  12,  7314;  Aug.  20  and  closed  at  7734.  Amal.  Cop.  from 
84%  at  the  opening,  rose  to  89%  Aug.  12,  dropped  to  82% 
Aug.  26  and  closed  at  83%.  The  New  Orleans  Stock  Ex- 
change decided,  beginning  with  Sept.,  to  adopt  the  N.  Y. 
Stock  Exchange  new  method  of  quoting  bonds,  that  is, 
prices  are  to  be  "and  interest."  The  Public  Service  Com- 
mission for  the  Second  District  refused  to  give  its  approval 
to  the  plan  advocated  by  the  N.  Y.  N.  H.  &  H.  for  making 
a  new  $20,000,000  mortgage  on  the  Cent.  New  England  Ry. 
Blair  &  Co.,  as  managers  of  the  bond  syndicate  of  the  Den  v. 
&  Rio  Gr.  RR.  sold  to  the  Deutsche  Bank  of  Berlin  $5,000,- 
000  of  that  road's  1st  and  ref.  5%  bds.,to  be  offered  to  in- 
vestors in  Germany.  Cal.  &  Hecla  increased  its  quar.  div. 
from  $6  per  share  (24%)  to  $8  (32%). 

The  Money  Market. — The  money  market  became  firmer. 
On  call  the  high  figure  was  2%%  against  the  July  maximum 
of  2%  and  time  loans  and  commercial  paper  were  also  frac- 
tionally higher,  the  quotations  Aug.  31  being2%@3%for60 
days;  3%@3%  for  90  days;  3%@3%  for  four  months  and 
3%@4  for  five  to  six  months,  with  paper  quoted 
at  4  for  choice  double  names  and  4%  for  prime 
single  names.  There  was  some  increase  in  the  de- 
mand for  funds  from  the  interior  and  the  Canadian  banks 
withdrew  some  of  their  credit  balances  from  this  centre. 
This  and  the  shipments  of  gold  to  Argentina  and  the  transfers 
to  San  Francisco  for  shipment  to  Japan  reduced  the  money 
holdings  of  the  Clearing  House  banks  from  $389,730,300  July 
31  to  $368,442,500  Aug.  28;  surplus  reserves  fell  from  $31,- 
321,825  to  $17,952,775.  The  trust  companies  and  outside 
banks  reported  money  holdings  of  $155,983,300  Aug.  28 
against  $150,969,600  July  31.  Deposits  of  the  Clearing 
House  banks  dropped  from  $1,433,633,900  July  31  to  $1,- 
401,958,900  Aug.  28.  Loans  fluctuated  from  week  to 
week  and  were  $1,352,050,000  August  28  against  $1,- 
358,050,600  July  31.  The  loans  of  the  trust  companies 
increased  from  $1,200,361,200  July  31  to  $1,226,840,300 
Aug.  28. 

Foreign  Exchange,  Silver,  Etc. — After  a  fractional  advance 
at  the  beginning,  foreign  exchange  was  weak,  with  a  declining 
tendency  the  first  half  of  the  month.  Offerings  were  made 
almost  daily  of  bills  against  securities  which  had  been  ne- 
gotiated abroad  and  there  were  also  drafts  against  future 
deliveries  of  grain.  Furthermore,  there  was  selling  of 
sterling  and  franc  cable  transfers  against  a  large  block  of 
bonds  that  had  been  placed  in  London  and  Paris.  Firmer 
rates  in  the  local  money  market  also  encouraged  the  drawing 
of  finance  and  other  loan  bills.  About  the  middle  of  the 
month,  however,  exchange  developed  a  rising  tendency,  due 
to  an  inquiry  for  bills  to  cover  outstanding  short  contracts 
and  also  for  sight  bills  to  effect  extensions  of  maturing  loan 
drafts  and  finance  bills.  Selling  of  American  securities  by 
London  occasioned  by  the  great  decline  in  prices  on  the  Stock 
Exchange  likewise  served  to  create  a  demand  for  exchange. 
The  last  few  days  exchange  was  again  downward  and  the 
close  Aug.  31  was  at  about  the  lowest  figures.  On  Aug.  14 
at  the  culmination  of  the  first  downward  turn  rates  were 
4  85@4  8510  for  60  day  bills;  4  8645@4  8650  for  sight  and 
4  8675 @4  8680  for  cable  transfers;  by  Aug.  25  there  had 
been  a  rise  to  4  8540 @,4  8550,  4  8690  @4  8695  and  4  8715® 
4  8725  for  the  three  classes  of  bills.  The  decline  at  the 
close  carried  prices  back  to  precisely  the  figures  quoted 
Aug.  14.  Shipments  of  gold  to  Argentina  reached  about 
$2,250,000  and  the  transfers  to  San  Francisco  $3,000,000. 
Open  market  discounts  were  1%%  Aug.  31  at  London,  1%@ 
1%  at  Paris  and  2%  at  Berlin  and  Frankfort.  Silver  at 
London   advanced   to   24d.    Aug.    31. 

SEPTEMBER.— Current  Events.— Mr.  Harriman's  illness 
eventuated  in  death.     After  the  hopeful  statement  given  out 
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by  him  at  the  close  of  August  he  suffered  a  relapse  on  Sunday, 
Sept .  5.  With  the  knowledge  of  his  precarious  state,  the 
Stock  Exchange  opened  on  Tuesday,  Sept.  7  (after  the  Labor 
holiday  Monday  and  also  a  holiday  the  preceding  Saturday) 
in  great  depression,  with  the  Uarriinan  properties  showing 
declines  of  several  points  from  the  close  the  previous  Friday. 
The  collapse  continued,  with  large  and  genera]  breaks  in 
values,  up  to  the  close  of  business  Thursday  (Sept.  9),  on 
which  day  Mr.  Harriman  died.  The  worst  having  happened, 
a  sharp  and  extensive  rally  ensued  the  next  day,  and  no 
ill  effects  followed  the  death  of  Mr.  Harriinan.  On  the  Stock 
Exchange  considerable  buoyancy  developed  the  latter  part 
of  the  month.  It  became  evident  that  powerful  banking 
interests  would  direct  the  destinies  of  the  former  Harriman 
properties.  Mr.  Jacob  H.  Schiff,  of  Kuhn,  Loeb  &  Co.  (the 
members  of  which  firm  had  retired  from  the  directories  of  then- 
several  railroad  properties  in  1908  after  the  Hughes  insurance 
investigation)  entered  the  board  of  directors  of  both  the  Union 
Pacific  and  the  Southern  Pacific  along  with  William  Rocke- 
feller, filling;  vacancies  created  by  the  death  of  Henry  H. 
Rogers  and  E.  H.  Harriman.  Ex- Judge  R.  S.  Lovctt,  Vice- 
Pres.  and  Gen.  Counsel,  who  had  been  Mr.  Harriman's  right- 
hand  man,  was  elected  Chairman  of  the  Executive  Committee 
in  both  companies  to  succeed  Mr.  Harriman.  A  large  share 
ol  public  attention  during  the  month  was  absorbed  by  events 
having  no  bearing  upon  business  or  financial  affairs,  namely 
news  regarding  the  discovery  of  the  North  Pole  and  (in  this 
city  and  surrounding  territory)  the  Hudson-Fulton  celebra- 
tions, which  latter  were  on  a  very  elaborate  scale.  On  Sept. 
1  the  sensational  announcement  came  that  Dr.  Frederick  A. 
Cjok  of  Brooklyn,  an  Arctic  explorer,  was  on  his  way  to 
Denmark, and  reported  having  reached  the  Pole  on  April  21 
of  the  previous  year.  On  landing  at  Copenhagen  on  Satur- 
day, Sept.  4,  he  was  received  with  great  enthusiasm  by  the 
Danish  people.  While  he  was  still  being  feted,  there  came 
a  second  sensational  piece  of  news  on  Sept.  6  in  a  cablegram 
from  Indian  Harbor,  Labrador  (via  Cape  Ray,  Newfound- 
lmd),  from  Robert  E.  Peary  of  the  U.  S.  Navy,  reporting 
that  the  latter  (who  had  made  eight  previous  trials  in  twenty- 
•  three  years)  had  reached  the  Pole  on  April  6  of  the  current 
year.  There  was  no  disposition  to  question  the  truthfulness 
of  Mr.  Peary's  statement,  but  there  was  hesitancy  about  ac- 
cepting the  unsupported  claim  of  Dr.  Cook.  In  December, 
after  Cook  had  submitted  his  records,  a  committee  of  the 
University  of  Copenhagen  reported  that  his  proofs  were  in- 
sufficient to  establish  his  claim.  The  Hudson-Fulton  cele- 
brations began  on  Saturday,  Sept.  25,  and  in  this  city  ex- 
tended through  the  whole  of  the  following  week  to  and  in- 
cluding Saturday,  Oct.  2.  The  distinctive  features  in  the 
celebrations  were  the  large  assemblage  of  warships,  foreign 
and  American,  the  parades,  naval,  military  and  civic;  also 
public  and  private  illuminations,  chiefly  by  electricity,  on  a 
scale  probably  never  before  attempted  in  the  world's  history. 
The  celebrations  commemorated  Hendrick  Hudson's  dis- 
covery of  the  Hudson  River  in  the  Half  Moon  in  1609  and 
Robert  Fulton's  exploit  in  having  in  1807  with  his  steamboat 
Clermont  demonstrated  the  practicability  of  applying  steam 
to  water  navigation.  Trade  activity  made  further  progress 
and  in  iron  and  steel  higher  prices  and  an  urgent  demand  led 
to  the  placing  of  orders  abroad  for  the  importation  of  raw 
material.  The  U.  S.  Steel  Corporation  made  a  further  ad- 
vance of  $1  a  ton,  bringing  steel  bars  at  Pittsburgh  up  to 
1.40c.  per  lb.  and  plates  and  shapes  to  1.45c;  this  still  left 
its  prices  below  those  of  the  independent  companies.  The 
shares  of  the  United  States  Steel  Corporation  made  new 
high  records  every  week.  The  strike  at  the  McKees  Rocks 
plant  of  the  Pressed  Steel  Car  Company  was  finally  termi- 
nated. The  company  made  certain  concessions  to  the  men, 
and  on  Sept.  7,  after  a  contest  of  eight  weeks,  in  which  eight 
lives  are  said  to  have  been  lost  and  many  persons  injured, 
the  strike  was  called  off.  The  course  of  grain  prices  was 
again  upward.  Possibly  the  speech  of  James  J.  Hill  before 
the  American  Bankers'  Association,  saying  that  grain  pro- 
duction in  the  U.S.  was  not  increasing  in  proportion  to  popu- 
lation, and  that  ultimately  we  would  have  to  import  wheat, 
may  have  had  some  effect.  In  Chicago  a  short  interest  in 
the  Sept.  option  for  wheat  caused  a  jump  in  that  option  in  the 
closing  hour  of  Sept.  30  from  $1 .06  to  $1 .20.  The  same  day 
Sept.  oats  at  Chicago  jumped  from  44%  cts.  to  50  cts.  Dec. 
wheat  in  Chicago  advanced  from  93%  cts.  Sept.  2  to  $1.01% 
Sept.  29,  with  the  close  Sept.  30  99%  cts.;  Dec.  corn  at  Chi- 
cago rose  from  56 %  cts.  Sept.  1  to  61%  cts.  Sept.  17,  with 
the  close  57%  cts.,  and  Dec.  oats  at  Chicago  rose  from  37  cts. 
Sept.  1  to  40%  cts.  Sept.  16,  with  the  close  38%  cts.  In 
cotton  renewed  reports  of  a  crop  shortage  and  rumors  that 
James  A.  Patten  of  Chicago  was  active  in  the  market  were 
used  to  fan  speculation.  Furthermore,  news  came  that  a 
tropical  storm  had  swept  up  through  the  Mississippi  Valley 
and  was  doing  damage  in  Mississippi  and  Louisiana-  and  parts 
of  Arkansas  as  well  as  in  Tennessee  and  Alabama.  Louisi- 
ana suffered  from  a  tidal  wave  and  for  two  days  all  quotations 
from  that  point  were  shut  off  completely.  Thereupon  op- 
erators became  panic-stricken  and  between  Sept.  17  and  Sept. 
24  middling  uplands  in  N.  Y.  rose  from  12.70  to  13.75  cts. 
The  close  Sept.  30  was  at  13.30  cts.,  against  12.80  cts.  Aug. 
31.  Print  cloths  at  Fall  River  were  advanced  from  3%  cts.  to 
3%  cts.  A  strike  of  the  weavers  at  the  Fall  River  Iron  Works 
mills  occurred  but  was  of  short  duration,  the  operatives  ac- 
cepting the  offer  of  the  Borden  management  of  an  advance  of 
5%  in  wages.  Pres.  Taft  delivered  a  number  of  speeches  while 
engaged  in  an  extended  tour  of  the  U.S.,  in  which  he  outlined 


his  policies.  These  speeches  exercised  a  disquieting  effect  on 
file  Stock  Exchange.  In  an  address  before  the  Boston  Cham- 
ber of  Commerce  on  Sept.  14  he  showed  that  he  was  im- 
pressed with  the  need  of  currency  and  banking  reform, 
but  he  also  said  that  "the  hum  of  prosperity  and  the  ecstasy 
of  great  profits  are  likely  to  dull  our  interest  in  these  reforms 
(referring  to  Mr.  Roosevelt's  claim  of  the  need  of  reform  in 
business  methods),  and  lead  us  back  again  to  the  old  abases 
unless  we  insist  upon  legislation  which  shall  clinch  and  enforce 
those  standards  by  positive  law."  At  Des  Moines,  la.,  he 
argued  in  favor  of  amending  the  Inter-State  Commerce  law 
and  the  Sherman  Anti-Trust  law,  and  at  Denver,  Col.,  he 
discussed  the  Corporation-Tax  law  and  urged  the  proposed 
amendment  to  the  Federal  Constitution,  giving  Congress  au- 
thority to  levy  a  general  income  tax.  All  these  speeches  out- 
lined very  radical  policies — the  same  policies,  indeed,  which 
Mr.  Roosevelt  had  advocated  so  strenuously.  He  argued  in 
favor  of  the  distribution  of  large  fortunes,  insisted  that  the 
right  of  Courts  to  issue  writs  of  injuncton  should  be  limited 
and  qualified,  and  advocated  extensive  new  legislation  giving 
the  Federal  Government  increased  powers.  He  said  he  wa.§ 
opposed  to  a  general  individual  tax  on  incomes  except  in 
times  of  great  national  stress,  but  the  Federal  income  tax 
amendment  would  e aable  Congress  to  levy  a  tax  on  the  bond- 
holders as  well  as  the  stockholders  in  corporations,  and  would 
also  enable  the  Government  to  perfect  the  Corporation  Tax 
"so  as  to  make  it  an  instrument  of  supervision  of  corporate 
wealth  by  Federal  authority."  He  insisted  that  inter-State 
railroads  must  be  prevented  from  continuing  to  hold  stock 
in  competing  railroads — a  requirement  that  would  oblige  the 
N.  Y.  Central  to  dispose  of  its  West  Shore  line  and  the  Lake 
Shore  of  its  Nickel  Plate  line.  He  proposed,  furthermore, 
that  hereafter  no  railroad  company  engaged  in  inter-State 
commerce  should  create  any  additional  debt  except  with  the 
approval  of  the  Commission  and  at  "a  price  not  less  than  par 
for  stock  nor  less  than  the  reasonable  market  value  for  bonds" 
Bank  circulation  secured  by  bonds  increased  from  $672,263,- 
696  to  $676,031,393.  Government  deposits  in  banks  were 
diminished  from  $51,651,531  to  $50,604,523,  and  Govern- 
ment money  holdings  decreased  from  $315,893,508  to  $309,- 
331,807.  The  right  of  the  Stock  Exchange  to  enforce  its 
resolution  forbidding  business  intercourse  with  members  of 
the  Consolidated  Exchange  was  upheld  in  a  decision  of  the 
N.  Y.  Supreme  Court  on  Sept.  4.  In  a  decision  rendered  by 
Justice  Van  Kirk  in  the  N.  Y.  Supreme  Court  in  a  suit  against 
the  Trust  Co.  of  the  Republic  by  one  of  the  stockholders, 
13  of  the  former  directors  of  the  company  were  held  responsi- 
ble for  losses  sustained  through  transactions  by  Pres.  Daniel 
Leroy  Dresser  in  1902  in  connection  with  the  defunct  U.  S. 
Shipbuilding  Co.  John  W.  Castles,  President  of  the  Union 
Trust  Co.  of  this  city  (in  which,  however,  he  had  never  be- 
come active)  and  former  President  of  the  Guaranty  Trust  Co., 
committed  suicide.  The  Spaniards  gained  some  important 
successes  in  their  campaign  in  Morocco  towards  the  close  of 
the  month,  and  it  was  supposed  that  this  marked  the  end  of 
the  campaign;  but  this  proved  erroneous,  as  on  the  last  day 
they  sustained  renewed  reverses.  One  of  the  Oklahoma 
banks — the  Columbia  Bank  &  Trust  Co.  of  Oklahoma  City — 
was  taken  in  charge  by  the  State  Banking  Commissioner  and 
the  State  Guaranty  Fund  drawn  on  to  pay  its  depositors.  An 
assessment  was  levied  on  the  other  State  banks.  The  Great 
Northern  Ry.  on  Sept.  27  put  in  service  a  new  mail  and  ex- 
press train,  reducing  the  minimum  time  in  transit  between  St. 
Paul  and  Seattle  by  11  hours — from  59  to  48  hours. 

Railroad  Events  and  Stock  Exchange  Matters.— On  the  whole 
there  was  considerable  improvement  in  values  during  Sep- 
tember, with  many  new  high  records  for  the  year  in  leading 
stocks,  but  the  course  of  prices  was  marked  by  wide  fluctua- 
tions, with  great  demoralization  immediately  preceding  the 
death  of  Mr.  Harriman.  At  the  beginning  of  the  month  the 
market  was  strong,  but  on  Sunday,  Sept.  5,  Mr.  Harriman's 
condition  changed  for  the  worse,  and  when  the  Stock  Ex- 
change opened  Tuesday,  Sept.  7,  after  the  holiday,  his  condi- 
tion was  very  grave.  The  Harriinan  stocks  opened  several 
points  lower  than  the  close  the  previous  Friday.  The  break 
continued  until  the  close  of  business  on  Thursday,  Sept.  9, 
when  Mr.  Harriman  died.  The  next  day  a  sharp  upward 
movement  ensued,  carrying  prices  up  3  to  13  points.  The 
improvement,  except  for  a  downward  reaction  on  Monday, 
Sept.  13,  continued  through  the  next  week.  The  following 
week  (ending  Sept.  25)  the  market  was  unfavorably  affected 
by  the  speeches  of  President  Taft,  but  even  then  a  few  stocks 
continued  their  upward  course.  The  closing  week  the  mar- 
ket once  more  resumed  its  rising  tendency,  and  transactions 
were  on  a  large  scale,  though  some  shares  did  not  get  back 
to  their  best  figures.  Steel  com.  touched  90%  Sept.  29  and 
closed  Sept.  30  at  89%,  this  being  a  rise  from  75%  ex-div. 
Sept.  9.  U.  P.  com.  from  200%'Sept.  1  declined  to  193% 
Sept.  9,  then  advanced  to  210%  Sept.  11  and  closed  Sept.  30 
at  209%.  Sou.  Pac.  com.  opened  at  128%,  touched  122% 
Sept.  9  and  by  Sept.  30  got  up  to  135%.  Reading  com.  was 
159%  Sept.  1 ,  156%  Sept.  9,  173-%  Sept.  21  and  168  Sept.  30. 
Penn.  after  declining  from  140%  Sept.  1  to  138%  Sept.  9, 
got  up  to  151%  Sept.  29  and  closed  at  150.  Amal.  Cop.  was 
84  Sept.  1,  77  Sept.  13,  85  Sept.  21  and  closed  at  82%  Sept  .30. 
West.  Un.  Tel.  disposed  of  its  holdings  of  N.  Y.  Telephone 
stock  to  the  American  Tel.  &  Tel.  Co.,  netting,  it  is  under- 
stood, close  to  $25,000,000.  The  Appellate  Division  of  the 
Supreme  Court,  3d  Dept.,  unanimously  reversed  the  Public 
Service  Commission  for  the  2d  Dist.,  which  had  refused  per- 
mission to  the  Del.  &  Hud.  Co.  to  issue  bonds  to  refund  notes 
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made  in  connection  with  the  purchase  of  tin-  Hud.  Val. 
(Electric)  Ely.,  and  the  purchase  of  coal  properties  in  Penn- 
sylvania. This  reversal  was  sustained  by  the  Court  of  Ap- 
peals in  December.     The  N.  V.  Telephone  Co. 's  shareholders 

voted  to  increase  capital  from  $50,000,000  to  $100,000,000, 

to  take  over  the  other  Bell  subsidiaries  in  thisState,  includ- 
ing the-  N.  Y.  cv  N.  J.  Tel.  Co.  Quite  a  number  of  increases 
in  dividends  were  announced,  mostly  by  smaller  companies. 
The  Monti/  Market. — The  tendency  towards  higher  money 
rates  became  strongly  accentuated  during  September.  On 
call  on  Sept.  31)  there  was  a  rise  to  4%,  and  time  loan  rates 
also  advanced  tor  all  periods.  Money  holdings  of  the  Clear- 
ing-House banks  fell  from  $368,442,500  Aug.  28  to  $329,332,- 
700  Oct.  2.  Surplus  reserves  Oct.  2  were  onlv  $1,627,525 
against  $17,952,775  Aug.  28.  Money  holdings  of  the  out- 
side institutions  were  diminished  relatively  little,  being  $154,- 
01':;, 400  Oct.  2,  against  $155,983,300  Aug.  28.  Deposits 
of  Clearing-House  banks  were  reduced  from  $1,401,958,900 
Aug.  28  to  $1,310,820,700  Oct.  2,  and  loans  from  $1,352,- 
050,000  to  $1,304,902,900.  Loans  of  the  trust  companies, 
&c,  after  being  reduced  from  $1,226,840,300  Aug.  28  to 
$1,219,876,500  Sept.  11,  increased  to  $1,238,473,200  Oct.  2. 
Time  loans  at  the  close  were  3^@3^i  for  60  days,  3^-|@3'% 
for  90  days,  4@A}4  from  4  to  6  mos.  and  434  for  7  mos. 
Commercial  paper  then  was  \@,\y2  for  double  names  and 
424(g}5  for  the  best  single  names. 

Foreign  Exchange,  Silver,  &c. — After  a  fractional  advance 
at  the  opening,  foreign  exchange  showed  a  declining  ten- 
dency most  of  Sept.  Firmer  money  rates  here  were  perhaps 
the  most  important  influence  in  the  downward  movement. 
The  Bank  of  Germany  on  Monday  Sept.  20  raised  its  rate 
from  :i}-2  to  4%;  this,  and  a  general  rise  in  open  market  dis- 
counts at  London,  Paris  and  Berlin,  stiffened  exchange  for  a 
time,  due  to  the  covering  of  maturing  loan  and  finance  bills 
which  bankers  were  indisposed  to  renew  because  of  the  higher 
discounts.  Dearer  money  here,  however,  proved  much  the 
more  potent  influence,  and  later,  exchange  displayed  a  re- 
newed sagging  tendency, which  continued  to  the  close.  There 
were  no  gold  exports  to  Europe,  but  about  $3,500,000  was 
transferred  by  the  Sub-Treasury  to  San  Francisco  for  ship- 
ment to  Japan,  and  the  last  week  $1,400,000  gold  was  sent  to 
Canada.  In  London,  Russia  secured  practically  all  the  of- 
ferings of  South  African  gold.  Sterling  rates  were  at  their 
highest  Sept.  2,  when  60-day  bills  were  quoted  4  8515@ 
4  8520,  sight  bills  4  8655  @  4  8665  and  cable  transfers  4  8680 

'  @4  8690.  The  lowest  figures  were  Sept.  29,  namely,  4  8410 
@4  8420,  4  S595@4  86  and  4  8615@4  8620,  with  only  a 
fractional  recovery  the  next  day.     Discounts  at  the  close  were 

"1%@2J^  at  London,  2J4  at  Paris  and  ',i}4  at  Berlin  and 
Frankfort.  The  bullion  holdings  of  the  Bank  of  England 
were  heavily  reduced  the  last  two  weeks  on  large  shipments 
to  Egypt  and  other  countries,  and  also  a  demand  from  the 
interior  of  Great  Gritain.  Silver  in  London  fluctuated  within 
a  narrow  range  and  was  23%d.  Sept.  30. 

OCTOBER. — Current  Events. — A  rather  unexpected  rise 
to  high  figures  in  discount  rates  of  European  banks  arrested 
world-wide  attention.  It  was  the  more  noteworthy  inas- 
much as  it  did  not  come  at  a  time  of  general  trade  activity 
in  Europe  nor  of  large  and  general  speculation.  Trade  re- 
vival was  making  considerable  headway  in  Germany  and  the 
speculative  spirit  was  also  in  evidence  there,  but  elsewhere 
in  Europe  conditions  appeared  to  be  normal.  The  higher 
money  rates  were  due  to  the  effort  of  the  European  banks  to 
protect  their  gold  reserves  in  view  of  the  active  demand  for 
gold,  more  particularly  for  countries  like  Egypt  and  South 
America.  The  Bank  of  England  raised  its  minimum  on  three 
successive  Thursdays — on  the  7th  it  increased  from  2^  to 
3%,  the  following  Monday  (the  11th)  the  Bank  of  Germany, 
which  in  September  had  advanced  from  3^  to  4%,  moved 
up  to  5%;  on  the  14th  the  English  Bank  advanced  from  3  to 
4%  and  the  following  Thursday  (the  21st)  to  5%.  The  Bank 
suffered  contraction  of  its  bullion  holdings  in  each  successive 
week  beginning  with  Sept.  16  up  to  and  including  Oct.  28. 
For  the  six  weeks  to  Oct.  28  the  shrinkage  reached  £7,938,- 
495,  or,  roughly,  $39,000,000.  In  some  quarters  a  disposi- 
tion existed  to  assume  that  in  its  successive  advances  the 
Bank  was  aiming  at  American  borrowing  abroad  and  was 
seeking  to  check  speculation  on  the  N.  Y.  Stock  Exchange, 
which  it  was  asserted  was  being  carried  on  through  such  bor- 
rowing. Careful  inquiry,  however,  among  banking  houses 
and  foreign  exchange  dealers  here  and  in  Europe  failed  to 
show  any  warrant  for  the  stories  of  excessive  and  abnormal 
borrowing  on  American  account;  and  the  large  loss  in  bullion 
by  the  Bank,  just  noted — no  part  of  the  gold  taken  going  to 
the  II.  S. — shows  conclusively  that  the  action  was  in  defense 
of  its  stock  of  gold.  While  the  Bank  continued  to  lose  gold 
even  after  its  minimum  had  been  raised  to  5%,  the  situa- 
tion was  nevertheless  considered  to  have  considerably  im- 
proved. Previously  other  countries  had  obtained  the  South 
African  offerings  of  gold  in  London,  but  both  on  the  18th  and 
the  25th  the  Bank  succeeded  in  getting  these  offerings  itself. 
The  high  rate  also  served  to  divert  a  portion  of  the  demand 
for  gold  to  other  centres.  The  last  half  of  the  month  the 
Brazilian  demand  for  gold  was  in  part  diverted  to  N.  Y. 
Brazil  took  supplies  of  the  metal  at  nearly  all  the  chief  centres 
— London,  Paris,  N.  Y.  Her  coffee  planters  were  for  the 
time  being  eagerly  competing  with  one  another  in  selling 
coffee  so  as  to  take  advantage  of  the  valorization  plan  under 
which  a  certain  amount  of  coffee  could  be  sold  without  bear- 
ing a  heavy  tax.     This  made  everybody  anxious  to  sell  within 


the  limit.     The  boom  in  rubber  accentuated  the  favorable 

conditions  for  Brazil,  giving  that  country  a  large  favorable 
trade  balance.  Some  persons  were  inclined  to  think  the 
Bank  of  England's  action  was  not  altogether  uninfluenced  by 
the  home  political  situation.  The  Budget,  which  was  viewed 
with  so  much  uneasiness  by  the  financial  world  in  London, 
remained  undisposed  of,  and  it  seemed  certain  that  the  House 
of  Lords  would  reject  the  measure,  bringing  on  a  constitu- 
tional crisis.  Continued  speculation  in  cotton  carried  prices 
up  to  the  highest  figures  since  the  time  of  the  Sully  corner  in 
Feb.  1904.  Oct.  30,  middling  upland  sold  in  X.  Y.  at  15.05 
cts.,  against  13.30  cts.  on  Sept.  30.  Even  the  May  option 
sold  above  15  cts.  James  A.  Patten,  of  wheat  fame,  ap- 
peared to  be  prominent  in  the  movement.  The  Department 
of  Agriculture  Oct .  4  made  the  condition  of  the  crop  only  58.5, 
a  deterioration  of  5.2  points  during  the  month,  and  later  there 
were  allegations  of  killing  frosts  in  various  sections  of  the 
South.  The  high  price  led  to  very  extensive  curtailment  of 
production  by  cotton  mills  in  this  country  (in  New  England 
as  well  as  in  the  South)  and  also  abroad.  Print  cloths  at 
Fall  River  ruled  at  3%  cts.  until  Oct.  16,  when  there  was  an 
advance  to  4  cts.  In  other  classes  of  cotton  goods  advances 
were  also  made,  though  not  to  the  extent  of  the  rise  in  the 
raw  material.  In  the  iron  and  steel  industry  unexampled 
activity  developed.  The  "Iron  Age"  reported  2,385,206 
tons  of  pig  iron  made  in  Sept.  and  2,592,516  tons  in  Oct.,  this 
comparing  with  the  previous  maximum  of  2,336,972  tons  in 
Oct.  1907.  The  U.S.  Steel  Corporation  for  the  Sept.  quarter 
showed  net  earnings  of  $38,246,907,  against  $29,340,491  for 
the  June  quarter  and  $22,921,268  for  the  March  quarter. 
The  quarterly  dividend  on  Steel  com.  was  again  raised,  this 
time  to  1%.  The  fortnightly  statements  of  the  American 
Ry.  Assn.  showed  that  on  Oct.  27  the  surplus  of  idle  cars  had 
been  entirely  extinguished.  The  copper  trade,  however,  con- 
tinued to  lag  under  increasing  stocks  at  home  and  abroad. 
Government  money  holdings  were  reduced  from  $309,331,807 
to  $308,794,235  and  Government  deposits  in  banks  from  $50,- 
604,523  to  $49,497,654.  National  bank  circulation  secured 
by  bonds  increased  from  $676,031,393  to  $578,344,963. 
Prof.  Francisco  Ferrer,  the  former  director  of  the  ''Modern 
School"  at  Barcelona,  was  sentenced  to  death  for  complicity 
in  the  Barcelona  uprising  the  previous  July,  and  notwith- 
standing violent  protests  on  the  part  of  workingmen  in  Spain, 
Italy  and  other  countries,  was  executed  Oct.  13.  Riotous 
demonstrations  thereupon  developed  at  many  of  the  Euro- 
pean centres — notably  Paris,  Rome,  Vienna,  Trieste,  and 
many  other  points  in  Italy  and  France.  Criticism  resulting 
from  this  action  and  dissatisfaction  felt  with  Gen.  Marina's 
conduct  of  the  war  in  Morocco  led  the  next  week  (Oct.  21)  to 
the  resignation  of  the  Spanish  Ministry  headed  by  Senor 
Maura.  A  new  Cabinet  was  constitued  with  Moret  y  Pren- 
dergast  as  Premier.  Prince  Hirobumi  Ito,  President  of  the 
Privy  Council  of  Japan  and  former  Japanese  Resident  General 
and  Chief  Ruler  of  Corea,  was  assassinated  by  a  Corean  Oct. 
26  in  the  railway  station  at  Harbin  while  he  was  advancing 
to  meet  M.  Kokosoff,  the  Russian  Finance  Minister,  who  had 
come  from  St.  Petersburg  to  discuss  with  him  questions  af- 
fecting the  future  of  Manchuria.  Justice  Rufus  W.  Peckham 
of  the  U.S.  Supreme  Court  died  Oct.  24.  Judge  A.  B.  Ander- 
son of  the  U.  S.  Court  at  Indianapolis  on  Oct.  12  dismissed 
the  proceedings  in  the  Panama  Canal  libel  suit  brought  in  the 
closing  days  of  the  Roosevelt  Administration  against  Delavan 
Smith  and  Charles  R.  Williams,  proprietors  of  the  "Indianap- 
olis News."  The  defendants  had  resisted  removal  to  the 
District  of  Columbia  for  trial  under  a  Grand  Jury  indictment 
charging  them  with  having  committed  a  criminal  libel  in 
publishing  articles  alleging  a  corrupt  profit  of  $28,000,000  in 
the  sale  of  the  Panama  Canal  to  the  U.  S.  The  indictment 
charged  the  commission  of  a  crime  in  the  District  of  Colum- 
bia, but  inasmuch  as  the  Federal  Constitution  provides  that 
an  accused  person  shall  be  tried  in  the  State  or  District  where 
the  offence  is  committed,  Judge  Anderson  held  that  the  pro- 
prietors of  the  "Indianapolis  News"  were  answerable  only  in 
Indiana.  In  the  Federal  Court  at  Lincoln,  Neb.,  District 
Judge  Thomas  C.  Munger  and  Circuit  Judge  Willis  Van  De- 
vanter  declared  unconstitutional  the  Nebraska  law  providing 
for  the  guaranty  of  bank  deposits  and  made  permanent  the 
temporary  injunction  granted  the  previous  June  restraining 
the  State  Banking  Board  from  putting  the  law  into  operation. 
The  N.  Y.  Court  of  Appeals  decided  the  case  involving  the 
question  as  to  the  proper  method  of  computing  the  margin  of 
debt  of  N.  Y.  City  under  the  constitutional  debt  limit  of  10%. 
Under  the  decision  the  city's  borrowing  capacity  July  1  1908 
was  found  to  have  been  in  the  neighborhood  of  $50,000,000 
and  at  the  time  of  the  decision  was  estimated  to  be  about 
$90,000,000.  The  City  Board  of  Estimate  and  Apportion- 
ment accordingly  approved  the  contract  let  in  May  1908  by 
the  Public  Service  Commission  for  constructing  the  first  six 
sections  of  the  4th  Ave.  Subway,  to  extend  from  the  Brooklyn 
terminal  of  the  Manhattan  Bridge  to  43d  St.,  South  Brooklyn. 
The  Court  of  Appeals  also  rendered  a  decision  in  a  case  in- 
volving the  question  of  the  method  of  determining  the  valua- 
tion of  special  franchises  in  N.  Y.  for  purposes  of  assessment 
under  the  law  of  1899 — see  article  in  "State  &  City  Section" 
for  Nov.  27  1909.  The  Supreme  Court  of  Illinois  dismissed 
the  action  brought  by  Illinois  to  prevent  the  completion  of 
the  dam  on  the  Des  Plaines  River  and  to  oust  the  Economy 
Light  &  Power  Co.  therefrom.  The  State  desired  to  utilize 
the  land  leased  by  the  company  in  connection  with  its  pro- 
posed deep  waterway  or  canal  (the  111.  &  Mich.  Canal)  to 
connect  the  Sanitary  Drainage  Dist.  of  Chicago  with  the  111- 
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nois  River  at  or  near  CJtica  in  La  Salle  Co.  The  U.  S.  Circuit 
Court  of  Appeal's  sustained  the  L5-year  sentence  imposed  the 
previous  year  upon  ('has.  \Y.  Morse  of  the  failed  Nat.  Bank 
of  North  America  of  this  city.  A1  Chicago  the  U.  S.  Circuit 
Court  of  Appeals  sustained  the  conviction  of  John  H.  Walsh, 
formerly  President  of  the  failed  Chicago  Nat.  Bank.  In 
Brooklyn  the  Appellate  Division  of  the  Supreme  Court 
affirmed  the  conviction  of  Edward  E.  Britton  and  Frederick 
II.  Sehroeder,  formerly  Pres.  and  2d  Vice-Pres.  of  the  Eagle 
Loan  A;  Savings  Assn.  Edwin  Hawley  and  B.  F.  Yoakum, 
in  connection  with  Speyer  &  Co.,  acquired  a  predominating 
interest  in  the  Mo.  Kan.  &  Tex.  Ely.  A  local  even  I  was  the 
reduction  in  the  price  of  the  "New  York  Tribune"  from  :'.  cts. 
to  I  cent.  San  Francisco  from  Oct.  19  to  Oct.  23  had  a  Por-, 
tola  Festival  to  commemorate  the  discovery  of  San  Francisco 
Bay  by  Don  Gaspar  de  Portola.  In  the  District  Court  of 
Travis.  Co.  at  Austin.  Tex.,  judgments  aggregating  $201  ,650 
were  awarded  against  several  Standard  <  )il  subsidiary  com- 
panies and  their  charters  in  Texas  forfeited.  John  Stewart 
Kennedy,  formerly  a  prominent  financier,  and  a  man  of 
notable  public  spirit,  died  Oct.  31;  about  half  his  fortune  of 
some  $60,000,000  was  by  his  will  donated  to  religious,  edu- 
cational, benevolent  and  charitable  purposes.  A  West  India 
hurricane  struck  the  southern  coast  of  Florida  Oct.  11,  do- 
ing great  damage,  particularly  at  Key  West,  where  martial 
law  was  declared.  The  next  month  (Nov.  :>)  a  hurricane 
passed  over  Jamaica,  followed  by  several  days'  torrential 
rains  (48  inches,  it  is  said,  falling  in  four  days),  causing 
much  loss,  and  breaking  off  cable  and  telegraphic  communi- 
cation with  the  islands  for  a  week  or  more.  Charles  R.  Crane, 
newly  appointed  Minister  to  China  from  the  United  States, 
was  recalled  while  on  the  point  of  sailing  from  San  Francisco, 
for  alleged  indiscreet  statements  to  the  press  regarding  the 
probable  policy  of  the  United  States  concerning  the  agree- 
ments entered  into  between  Japan  and  China  in  relation  to 
Manchuria . 

Railroad  Events  and  Stock  Exchange  Matters. — The  ten- 
dency of  prices  most  of  October  was  towards  a  lower  level, 
but  with  a  sharp  recovery  towards  the  close.  At  the  begin- 
ning there  was  a  break  on  dearer  money.  As  the  month  pro- 
gressed, the  rise  in  money  abroad,  with  the  advance  of  the 
Bank  of  England  minimum  to  5%  and  the  resulting  liquida- 
tion of  American  securities  on  foreign  account,  exercised 
quite  a  potent  influence  in  driving  prices  down.  The  latter 
part  of  the  month,  when  it  became  clear  that  there  was  noth- 
ing seriously  disturbing  in  foreign  monetary  affairs,  slow  but 
steady  recovery  ensued,  and  an  extensive  upward  reaction 
occurred.  Amal.  Copper  rose  on  rumors  of  a  combination 
with  competing  interests.  The  Hawley  properties  experi- 
enced a  rise  on  the  advent  of  the  Hawley  interests  to  control 
in  Mo.  Kan.  &  Tex.  Gt.  Nor.  sold  down  from  154*4  Oct.  4 
to  1121^2  Oct.  28  and  closed  Oct.  30  at  145%.  Nor.  Pac. 
dropped  from  157  34  Oct.  4  to  144%?  Oct.26,  with  the  close 
148%.  U.  P.  com.  was  209%  Oct.  4,  107  Oct.  23  and  closed 
at  201%.  Sou.  Pac.  was  133%  Oct.  1,  126%  Oct.  26,  with 
the  close  129 }A.  Penn.  was  150  Oct.  1,  144%  Oct.  23  and 
closed  at  148%.  Reading  com.  from  170 '•,  Oct.  4  fell  to 
158  Oct.  23  and  closed  at  162%.  Steel  com.  from  89  Oct.  1 
rose  to  94%  Oct.  4,  then  dropped  to  85%  Oct.  13,  but  closed 
at  90%.  Amal.  Cop.  opened  Oct.  1  at  82%,  declined  to 
77%  Oct.  13.  then  ran  up  to  87%  Oct.  29  and  closed  at  80%. 
Besides  the  increase  in  the  dividend  on  Steel  com.  ,  Atch. 
Top.  &  Santa  Fe  restored  its  common  stock  to  a  6%  basis; 
Norf .  &  West,  advanced  its  s.  a.  div.  on  com.  from  2  to  2%%. 
Other  advances  were  by  Pac.  Coast  Co.  (com.  and  2d  pref.), 
Leh.  Coal  &  Nav.  and  U.  S.  Express.  Alb.  &  Susq.  de- 
clared a  special  div.  of  30%  out  of  savings  from  refunding  its 
debt,  the  U.  S.  Supreme  Court  having  given  a  decision  in  its 
favor.  Butte  Coalition  Mining  resumed  dividends  after 
suspension  since  December  1907.  Shareholders  of  the  Can. 
Pac.  were  given  the  right  to  subscribe  at  125  for  $30,000,000 
new  stock  to  the  extent  of  20%  of  their  holdings,  subscrip- 
tions payable  in  five  installments,  the  last  September  1910. 
James  Speyer  succeeded  in  arranging  for  the  sale  in  Germany 
of  $6,000,000  St.  L.  &  San  Fran.  gen.  lien  5s,  the  bonds  to 
be  brought  out  later.  N.  Y.  Telephone  Co.  sold  $25,000,000 
4%s,  one-half  in  this  country  and  the  other  half  in  London. 

The  Monc})  Market. — Call  loans  touched  6%  early  in  Octo- 
ber, but  with  the  improvement  in  the  situation  of  the  Clear- 
ing-House bank's  the  highest  rate  the  latter  part  was  4%. 
Rates  for  time  loans  sharply  advanced  with  the  cutting  off 
of  supplies  of  foreign  credit  on  account  of  the  high  discounts 
abroad.  Rates  at  the  close  were  pretty  generally  4%@5  for 
all  maturities  up  to  six  months.  Commercial  paper  for 
double  names  and  the  best  single  names  commanded  5%%. 
Money  holdings  of  the  Clearing- House  banks  were  only 
$319,755,80!)  Oct.  30,  against  $329,332,700  Oct.  2,  but, be- 
cause of  the  reduction  in  deposits,  surplus  reserves  increased 
from  $1,627,525  Oct.  2  to  $16,607,350  Oct.  23,  with  a  fall 
to  $11,099,000  Oct.  30.  Deposits  were  reduced  from  $1,- 
310,820,700  Oct.  2  to  $1,234,624,800  Oct.  30.  Loans,  after 
being  contracted  from  $1,304,962,900  Oct.  2  to  $1,231,41  1  ,- 
000  Oct.  Hi,  increased  to  $1,237,177,400  Oct.  30.  Loans 
of  the  outside  institutions,  after  rising  from  $1,238,473,200 
Oct.  2  to  $1,246,342,700  Oct.  9.  decreased  to  $1,205,  182,600 
Oct.  30.  Money  holdings  of  these  institutions  were  $]  19,- 
512,900  Oct.  30,  against  $154,023,400  Oct.  2. 

Foreign  Exchange.,  Silver,  (fee— Strength  characterized 
foreign  exchange  during  October.  The  first  few  days  there 
was  a  drop  to  the  lowest  figures  reached  for  some  time,  which 
suggested  the  possibility  of  gold  imports,  though  rates  did 


not  get  anywhere  near  the  import  point.  The  repeated  ad- 
vances, however,  in  discount  rates,  as  noted  above,  by  the 
leading  European  banks,  completely  transformed  the  situa- 
tion, and  the  latter  pari  of  the  month  the  possibility  was 
presented  of  gold  exports.  No  engagements  for  Europe 
actually  occurred,  but  shipments  were  made  to  Brazil  and 
considerable  gold  also  went  to  Canada.  Owing  to  the  dearer 
money  in  Europe,  there  was  selling  of  American  securities 
for  foreign  account,  ami  tin's  played  its  part  in  the  rise  in 
exchange.  Provision  also  had  to  be  made  for  maturing 
finance  bills,  which  under  tiie  prevailing  monetary  conditions 
could  not  be  renewed,  besides  which  a  short  interest  in  ex- 
change existed.  Early  in  the  month  $2,001), 000  gold  was 
transferred  to  San  Francisco  for  shipment  to  Japan.  Sight 
sterling  was  at  its  lowest  Oct.  6  at  4  8560@4  8565  and  cable 
transfers  then  were  4  S5,s5fc/|.4  8595.  Bv  Oct.  23 sight  was 
I  N705@4  8775  and  cables  4  8815@4  8825.  The  close  Oct. 
30  was  4  8730(mi  87  !0  and  1  8775C«  f  8780.  Sixty-day  bills 
were  at  their  lowest  <  >ct .  15  at  4  8285  («'  4  8295,  with  the  close 
Oct.  30  4  8330@4  8340.  Open  market  discounts  at  the 
close  were  4  9-10  (after  having  been  4%)  at  London;  4  5-16 
(after  having  been  4%)  at  Berlin,  and  2%  at  Paris  (after 
having  been  2%).  Silver  in  London  moved  within  a  narrow 
range,  with  the  close  2:!  1-1  (id. 

NOVEMBER.— Current  Events— The  5%  rate  of  the  Bank 
of  England  proved  effective  in  reinforcing  the  Bank's  bullion 
holdings,  thereby  relieving  apprehensions  on  that  score  here, 
but,  on  the  other  hand,  a  decision  adverse  to  the  legality  of 
t  he  Standard  Oil  combination  had  an  unsettling  effect.  The 
Bank  continued  to  gel  substantially  all  the  South  African  arri- 
vals of  gold  and  also  drew  supplies  from  Paris  and  other  Euro- 
pea  n  centres,  besides  continuing  to  divert  the  greater  portion 
of  the  demand  for  gold  for  South  Amer.  to  N.  Y.  Its  weekly 
return  for  Nov.  4  still  showed  a  loss  in  bullion,  though  only 
£175,104,  but  the  return  for  Nov.  11  showed  £1,004,771  gain; 
that  for  Nov.  18  £2,141,661  and  that  for  Nov.  25  £1,209,996 
gain;  for  Dec.  1  there  was  again  a  small  loss,  £255,479.  Ship- 
ments of  gold  from  N.  Y.  to  South  Amer.  were  very  heavy, 
reaching  $8,447,000.  The  discussion  on  the  Budget  of 
Lloyd-George,  Chancellor  of  the  Exchequer,  aroused  intense 
interest.  The  House  of  Commons  passed  the  Budget  on 
Nov.  4  by  the  vote  of  37'.)  to  149.  It  was  generally  believed 
that  the  Lords  would  reject  the  Bill,  but  definite  confirmation 
did  not  come  until  Tuesday,  Nov.  16,  when  Lord  Lansdowne, 
leader  of  the  conservative  party  in  the  Upper  House,  formally 
announced  that  the  following  Monday,  Nov.  22,  he  would 
submit  the  following  motion:  "I  move  that  this  House  is  not 
justified  in  giving  its  consent  to  this  bill  until  it  has  been  sub- 
mitted to  the  judgment  of  the  country ."  The  vote  came  just 
before  midnight,  Nov-.  30,  and  resulted  against  the  Budget  by 
350  to  75.  Promptly  the  next  month  (Dec.  2)  the  Commons 
by  349  to  134  adopted  Premier  Asquith's  resolution  declaring 
"that  the  action  of  the  House  of  Lords  in  refusing  to  pass  into 
law  the  financial  provisions  made  by  this  Chamber  for  the  ex- 
penses of  the  year  was  a  breach  of  the  Constitution  and  usur- 
pation of  the  rights  of  the  House  of  Commons."  The  next 
day  (Dec.  3)  Parliament  was  formally  prorogued  until  Jan. 
The  antagonism  to  the  Budget  arose  out  of  the  fact  that  it 
embodied  economic  and  financial  propositions  of  a  revolution- 
ary character.  It  was  also  criticised  because  of  the  attempt 
to  re-enact  indirectly  legislation  previously  rejected  by  the 
Lords,  such  as  the  ''licensing  clauses."  The  Standard  Oil  de- 
cision was  rendered  Saturday,  Nov.  20,  by  the  four  U.  S. 
Judges  of  the  Court  of  Appeals  of  the  Eighth  Circuit  sitting  en 
banc  in  the  U.  S.  Circuit  Court  at  St.  Louis,  the  Judges  being 
Walter  K.  Sanborn,  Willis  Van  Devanter,  William  C.  Hook 
and  Elmer  B.  Adams.  The  decision  was  unanimous  and 
came  from  a  tribunal  whose  judgments  in  the  past  had  been 
found  unusually  sound.  The  opinion  was  by  Judge  Sanborn, 
and  Judge  Hook  delivered  a  brief  concurring  opinion.  The 
Court  ruled  that  the  individual  defendants  (tin-  Standard  Oil 
magnates)  had  united  with  the  Standard  Co.  and  its  subsidi- 
aries to  effectuate  a  combination  or  conspiracy  in  restraint  of 
trade  and  commerce  among  the  several  States,  in  contraven- 
tion to  Sec.  I  of  the  Sherman  Anti-Trust  Act  of  1890;  also, 
that  they  had  combined  and  conspired  to  monopolize  a  sub- 
stantial part  of  inter-State  and  international  commerce  In  vio- 
lation of  Sec.  II  of  the  same  Act,  this  latter  being  the  clause 
under  which  criminal  prosecutions  may  be  brought.  The 
Court  followed  the  unusual  course  of  drawing  up  the  decree  it- 
self and  it  was  very  sweeping  in  character,  interdicting  all  the 
various  devices  adopted  by  the  Standard  Oil  people  in  the 
past  in  seeking  to  avoid  State  anti-trust  laws,  and  leaves  no  re- 
course to  the  defendants  (provided  the  judgment  of  the  Court 
of  Appeals  shall  be  sustained  by  the  U.S.  Supreme  Court  )  ex- 
cept the  actual  distribution  among  Standard  Oil  shareholders 
of  the  stockholdings  in  the  subsidiary  companies.  Moreover, 
all  the  defendants,  both  individual  and  corporate,  are  abso- 
lutely "enjoined  and  prohibited  until  the  discontinuance  of 
the  operation  of  the  illegal  combinat  ion  from  engaging  or  con- 
tinuing in  commerce  among  (he  States  or  in  the  territories  of 
the  U.  S."  The  decree  was  stayed  by  appeal  to  the  Supreme 
Court.  While  it  was  recognized  that  in  many  respects  the 
Standard  Oil  combination  stands  in  a  class  all  by  itself  by  rea- 
son of  its  long  record  in  suppressing  competition  and  the  large 
percentage  of  the  trade  in  refined  oil  which  il  controls,  ii  was 
also  felt  that  the  rules  laid  down  by  the  Court .  as  likewise  the 
similar  principles  enunciated  by  the  V .  S.  Circuit  Court  of  Ap- 
peals for  the  Southern  District  of  N.  Y .  in  tin-  case  of  the  Am. 
Tobacco  Co.  in  Nov.  of  the  previous  year,   rendered  many 
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other  industrial  combinations  liable  to  be  declared  illegal  if 
the  l'.  S.  Govt,  should  undertake  to  proceed  against  them. 
On  this  account  the  decision  proved  very  disturbing  and  pre- 
cipitated a  break  in  prices  on  the  Stock  Excli.      Negotiations 
had  been   under  way  prior  to  the  decision   for  combining  a 
large. number  of  copper-producing  concerns,  and  based  on  the 
same,  an  active  speculation  at  rising  prices  in  various  copper 
shares  bad  been  engineered,  notwit  hstanding  further  accumu- 
lations of  copper  here  and  abroad.     The  properties  which  it 
was  sought  to   combine  comprised   those  controlled   by  the 
Amal.  Copper  Co.,  the  United  Metals  Selling  Co.,  the  Cole- 
Ryan  properties  and  the  Guggenheim  properties.      After  the 
Standard  Oil  decision,  it  was  at  first  declared  that  this  deci- 
sion would  have  no  effect  as  regards  the  plan  for  combining 
the  copper  mines  and  the  copper  shares  were  actually  pushed 
upward  again.   Later,  uncertainty  again  developed,  and  a  re- 
newed break  occurred  in  the  copper  shares.     Another  import- 
ant event  was  the  purchase  by  the  Amer.  T.  &  T.  Co.  from  the 
Gould  people  of  a  large  amount,  understood  to  be  .$30,000,000 
of  the  $99,787,000,  of  stock  of  the  Western  Union  Telegraph 
Company.     This  purchase,  pointing  as  it  seemed  to  do,  to 
a    possible    union    (though    only    co-operation    is    claimed) 
of  the  telegraph  and   telephone  business,   led  to  some  ex- 
pressions of  hostility,  with  reports  of  possible  interference 
or  investigation   by   the  Government.     Speculation  in   cot- 
ton was  maintained,  but  the  course  of  prices  was  downward. 
ByNov. 3  middling  uplands  at  N.Y. had  been  boosted  to  15.20c; 
a  violent  collapse  carried  the  price  by  the  8th  down  to  14.20c; 
two  days  afterward  it  was  back  again  to  15.10c;  the  close 
Nov.  30,  however,  was  at  only  14.55c     Print  cloths  ruled 
throughout  at  4c     December  wheat  at  Chicago  declined  to 
$1.01%  Nov.  4;  but  on  reports  of  damage  to  the  Argentina 
crop  there  was  an  advance  to  $1.09%  Nov.  23,  with  the 
close     $1.06%.     Government     money     holdings     were     re- 
duced from  $308,794,235  to  $302,347,155  and  Govt,  depos- 
its with  the  banks  from  $49,497,654  to  $49,069,718.  National 
bank  notes,  secured  by  bonds,  increased  from  $678,344,963  to 
$680,995,267.     Several  railroads  announced  new  stock  issues 
and  gave  their  shareholders  valuable  "rights"  in  connection 
with  the  same,  the  effect  in  each  case  being  to  cause  important 
declines  in  such  shares.     Penn.  RR.  offered  25%  new  stock 
(aggregating  $82,517,800)  at  par.     The  stock  sold  Nov.  30  at 
129%  ex  rights,  against  149%  Nov.  1;   $53,123,000  of  conv. 
bonds  also  were  exchanged  for  stock  to  get  the  right  to  take 
the  new  stock  at  par.     N.  Y.  Cent,  offered  its  shareholders 
25%  new  stock  at  par,  calling  for  $44,658,000;   the  shares  sold 
Nov.  30  with  the  "rights"  still  on  at  125%,  against  137% 
Nov.  1.     N.  Y.  N.  H.  &  H.  offered  25%  new  stock  at  125,  the 
additional  stock  being  $50,000,000.     Chic.    &   N.    W.   an- 
nounced the  next  month  that  com.  and  pref.  shareholders  of 
record  Jan.  10  1910  would  be  allowed  to  take  25%  new  com. 
at  par,  calling  for  $30,503,000  new  stock.     Tom  L.  Johnson, 
for  many  years  Mayor  of  Cleveland,  O.,  and  responsible  for 
the  prolonged  traction  troubles  in  that  city,  was  defeated  for 
re-election.    At  the  triangular  mayoralty  contest  in  this  city, 
at  which  William  J.  Gaynor,  Otto  T.  Bannard  and  William  R. 
Hearst  were  candidates,  Judge  Gaynor  was  successful.     The 
Court  of  Appeals  of  the  Dist.  of  Columbia  re-affirmed  the  jail 
sentences  against  the  labor  leaders,   Gompers,  Mitchell  and 
Morrison.     The  receivers  of  the  Chic.  Peoria  &  St.  L.  RR. 
raised  passenger  rates  from  2  to  3c  per  mile  to  non-competi- 
tive points  under  the  injunction  of  the  U.S.  Circuit  Court  re- 
straining the  enforcement  of  the  Illinois  Two-Cent  Passenger 
Rate  Law.     The  Chilian  Govt,  deposited  $1,000,000  in  Lon- 
don to  the  order  of  the  Hague  Arbitration  Court  in  connection 
with  the  famous  Alsop  claim  of  the  U.  8.;    the  next  month 
King  Edward  of  Great  Britain  was  selected  as  arbiter  upon 
the  claim.     The  Irish  Land  Bill  was  passed  by  the  British 
Parliament  after  a  compromise  on  certain  amendments  be- 
tween the  House  of  Commons  and  the  House  of  Lords.     An- 
other attack  was  made  upon  the  life  of  Lord  Minto,  the 
British  representative  in  India.     A  plan  for  the  reform  of 
the  British  administration  of  India,  admitting  the  natives 
to  an  important  share  in  the  legislation  of  the  country,  came 
into  effect.     Herbert  John  Gladstone  accepted  the  post  of 
Governor-General    of    United    South    Africa.     The    Fourth 
National    Bank    of    this    city    announced     a    proposed    in- 
crease   in    its    stock    from    $3,000,000    to   $5,000,000,    the 
new  stock  to  be  sold  at  $200  per  $100  share.     A  plan  for 
the   consolidation   of   the   Mechanics'    National    Bank   with 
the  Nat.  Copper  Bank  was  arranged.     Clark  Williams,  N.  Y. 
Supt.  of  Banks,  was  appointed  State  Comptroller  by  Gov. 
Hughes  and  was  succeeded  by  O.   H.  Cheney,  the  Second 
Deputy  Supt.     In  an  amended  bill  in  ouster  suits  against  38 
insurance  companies  in  Mississippi  the  attorneys  for  the  State 
demanded  penalties  aggregating  $215,000,000  for  having  en- 
tered into,  as  alleged,  agreements  regarding  rates.     In  Arkan- 
sas similar  suits  against  65  companies  had  been  filed  in  Aug. 
and  a  fine  of  $1,000,000  demanded  from  each  one.     The  last 
spike  on  the  West.  Pac  Ry.,  the  new  Gould  line,  extending 
from  Salt  Lake  City,  Utah,  to  Oakland,  Cal.,  opposite  San 
Francisco,    927   miles,   was   driven   Nov.    1.     The   previous 
month  (Oct.  28)  the  first  through  train  over  the  Carolina 
Clinchfield  &  Ohio  RR.  from  Dante,  Va.,  to  Spartanburg, 
S.  C,  244  miles,  was  run.     The  Clev.  Cin.  Chic.  &  St.  L.  Ry. 
uncovered  a  shortage  of  $643,000  in  the  accounts  of  its  local 
treasurer  at  Cincinnati.     A  plan  for  a  pension  system  for  em- 
ployees of  the  N.  Y.  Cent.,  the  L.  S.  &  Mich.  So.  and  the  Mich 
Cent,  to  go  into  effect  Jan.  1  1910  was  announced.     Electors 
in  N.  Y.  State  adopted  a  constitutional  amendment  permit- 
ting the  deduction  of  rapid  transit  and  dock  bonds  in  figuring 


the  borrowing  capacity  of  N.  Y.  City  and  the  deduction  of 
water  bonds  in  figuring  the  debt  of  third-class  cities;  they  also 
adopted  t  hree  other  amendments  and  the  proposition  to  issue 
$7,000,000  Cayuga  and  Seneca  Canal  bonds. 

Railroad  Events  and  Stock . Exchange  Matters. — The  Stand- 
ard Oil  decision  caused  a  sharp  break  in  prices  the  latter  part 
of  November.     In  the  early  part   dealings  were  light  and 
prices  irregular.      The  copper  shares  were  strong  on  the  ne- 
gotiations for  a  copper  combination,  while  Amer.  Sugar  Re- 
fining was  conspicuously  weak  on  the  Custom  House  devel- 
opments adverse  to  the  company.     The  Standard  Oil  deci- 
sion came  Saturday,  Nov.  20,  and  caused  a  slump  in  prices 
that  lasted  until  about  the  24th.      Determined  support  was 
evidently  extended,  and  this  finally  proved  effective,  espec- 
ially   as     intimations    came    that    the    copper    combination 
would  be  carried  out  notwithstanding  the  decision  referred 
to.     The  latter  part  of  the  month,  when  it  appeared  that 
this  was  not  to  be  the  case,  a  renewed  break  occurred.     At 
this  time,  too,  the  offer  of  $44,658,000  new  stock  by  the  N.  Y. 
Cent,  proved  a  depressing  feature.     Other  shares  were  also 
weak  by  reason  of  the  announcement   of  new  stock  issues 
and  offers  of    rights — instances  being   Penna    and   Chic.    & 
N.   W.,   as  noted  above.     Amer.   Sugar   Refining  com.  got 
down  to  115%  Nov.  30,  against  134  Nov.  4;  Amal.  Copper, 
after  opening  at  86%  Nov.   1,   rose  to  96 %   Nov.   19,   but 
dropped  to  83%  Nov ."29  and  closed  Nov.  30  at  85 %.     Steel 
com.  opened  at  90%,  got  up  to  93%  Nov.  4  and  dropped  to 
85%  Nov.  30.     N.  Y.  Cent,  declined  from  137%  Nov.  1  to 
125%  Nov.  30,  and  Penna.  from  149%  to  129%  ex-"rights"; 
Chicago  &  N.  W.  com.  from  190  Nov.  3  to  177%  Nov.  29; 
Nor.  Pac.  from  149%  Nov.  5  to  142%  Nov.  30;  Sou.  Pac. 
from  130%  Nov.  5  to  127  Nov.  30.     In  the  case  of  Reading 
com.  the  low  point  was  160%  Nov.  11,  the  high  172%  Nov. 
26  and  the  close  167  Nov.  30.     Union  Pac.  com.  was  202% 
Nov.  1,  199%  Nov.    10,  205   Nov.  19  and  closed  at  200%. 
Cent,  of  N.  J.  declared  an  extra  div.  of  2%  (making  10%  for 
the  year),  presumably  out  of  the  6%%  div.  received  by  it  on 
the  stock   of  the  Lehigh   &   Wilkes-Barre  Coal   Co.     Wells 
Fargo  &  Co.  (Express)  announced  that  a  300%  div.  would 
be  paid  as  soon  as  the  necessary  steps  to  that  end  could  be 
taken.     The  Aluminum  Co.  of  Amer.  (Pittsburgh)  announced 
a  stock  div.  of  500%  on  its  capital  of  $3,200,000,  calling  for 
$16,000,000  of  new  stock.     Am.  Cot.  Oil  Co.  made  the  annual 
div.  on  com.  5%,  against  3%  in  1908.     Mo.  Pac  arranged  for 
financing  its  floating  debt  and  other  needs,  and  offered  share- 
holders $29,806,000  of  new  Series  "A"  1st  &  ref.  mtge.  bonds 
at  95,  payment  to  be  in  instalments  in  January,  March  and 
April  1910. 

The  Money  Market. — Money  during  November  ruled  high. 
Following  the  1st  of  Nov.  payments,  there  was  some  mani- 
festation of  an  easier  tendency,  but  the  renewal  of  gold  ex- 
ports to  South  America  and  some  out-of-town  calling  of  loans 
again  sent  rates  upward.  Foreign  funds  were  then  at- 
tracted, including  considerable  sums  from  France,  without, 
however,  materially  weakening  rates.  Call  loans  ranged  from 
2%  to  6,  with  rates  Nov.  30  4@5.  Time  money  closed  at 
5%  for  60  days,  4%@5  for  90  days  and  4%  for  4,  5  and  6 
mos.  Commercial  paper  was  drawn  more  freely  than  could 
be  readily  discounted,  as  the  inquiry  was  restricted  because 
of  the  high  rates  obtainable  on  stock  loans.  At  the  close 
quotations  were  5@5%  for  double  names,  5%@6  for  the 
choicest  single  names  and  6@6%  for  good  single  names. 
Money  holdings  of  the  Clearing-House  banks  decreased  from 
$319,755,800  Oct.  30  to  $298,960,800  Dec.  4.  Surplus 
reserves  were  down  to  $4,496,325  Nov.  6,  up  again  to  $11,- 
334,350  Nov.  27  and  $9,705,925  Dec.  4.  Deposits  fell  from 
$1,234,624,800  Oct.  30  to  $1,157,019,500  Dec.  4  and  loans 
from  $1,237,177,400  to  $1,181,957,500.  Money  holdings 
of  the  outside  institutions  fell  from  $149,512,900  to  $140,- 
127,000  and  loans  from  $1,205,482,600  to  $1,188,441,300. 

Foreign  Exchange,  Silver,  &c. — Exchange  rates  were  a 
little  easier  the  first  few  days,  but  the  rest  of  the  month 
evinced  a  strong  rising  tendency.  Though  considerable 
amounts  of  finance  bills  drawn  during  the  summer  began  to 
mature,  no  difficulty  was  experienced  in  effecting  renewals 
in  London  or  in  obtaining  favorable  treatment  in  Paris. 
Some  new  finance  bills  were  also  in  evidence.  Furthermore, 
with  the  lowering  of  discount  rates  abroad,  an  active  de- 
mand developed  in  this  market  for  gilt-edged  bonds  and  short- 
term  notes  by  French  and  English  bankers.  As  against  all 
this,  however,  there  was  persistent  buying  of  exchange  by 
an  international  banking  firm  of  large  prominence,  and  con- 
siderable demand  to  cover  outstanding  short  contracts  in 
exchange.  The  close  was  at  the  highest  figures  of  the  month 
for  all  classes  of  bills.  The  low  point  was  Nov.  4,  at  4  8310 
@4  8325  for  60  days,  4  8705@4  8710  for  sight  and  4  8755© 
4  8765  for  cable  transfers.  The  close  Nov.  30  was  at  4  84 @ 
4  8410,  4  8770@4  8775  and  4  8820@4  8825.  The  month's 
gold  exports  to  South  America  are  referred  to  above  and  also 
the  gain  in  the  bullion  holdings  in  the  Bank  of  England. 
Open  market  discounts  abroad  at  the  close  were  3  15-16 
for  60  days  and  3%  for  90  days  at  London;  2%  at  Paris  and 
4%  at  Berlin.     Silver  in  London  Nov.  30  was  23%d. 

DECEMBER. — Current  Events. — Congress  convened  Dec. 6 
and  the  President's  Message  contained  no  disturbing  features. 
It  omitted,  however,  discussion  of  the  matters  concerning 
which  there  was  chief  anxiety,  namely  the  Anti-Trust  Law 
and  the  proposed  amendments  to  the  Inter-State  Commerce 
Law — these  being  reserved  for  special  messages.  Trade  ex- 
pansion kept  actively  under  way.     Contrary  to  expectations, 
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in  view  of  the  electoral  campaign  in  Great  Britain,  the  Hank 
of  England  on  Dec.  9  reduced  its  discount  rate  from  .V  ,   to 
4Mi%-     Nicaraguan  affairs  assumed  great  importance,  the 
U.  S.  breaking  off  official  relations  with  the  Govt,  of  Presi- 
dent Zelava.     On  Dec.  1  Mr.  Knox,  Secretary  of  State  sent 
a  note  to  Senor   Rodriguez,  the  Zelayan  Charge  d'Affaires, 
dealing  with  the  execution  of  the  two  Americans  (Groce  and 
Cannon)  who  had  acted  as  officers  with  the  ir  surgents  under 
General  Estrada,  and  saying  thai  il  was  notorious  thai  since 
the  Washington  conventions  of   1907  President   Zelava    had 
almost  continuously  kept  Central  America  in  tension  of  tur- 
moil and  repeatedly  and  flagrantly  violated  the  provisions  of 
those  conventions.     The  Government  of  the  United  States, 
he  declared,  was  convinced  that  the  revolution  represented 
the  ideals  and  the  will  of  a  majority  of  the  Nicaraguan  people 
more   faithfully   than   did   the   Government  of   Zelaya.     In 
these  circumstances    President   Taft    no  longer  felt  for  the 
Zelayan   Government   "that   respect    and   confidence   which 
would    make   it   appropriate    hereafter   to    maintain    with    it 
regular    diplomatic    relations."     Accordingly,    the    Charge 
d'Affaires  was  given  his  passports,  but  was  informed  that  the 
Secretary  of  State  would  be  glad  to  receive  him,  "as  I  shall 
be  happy  to  receive  the  representative  of  the  revolution,  each 
as  the  unofficial  channel  of  communication  between  the  Gov- 
ernment of  the  United  States  and  the  de  facto  authorities." 
The  United  States  hurried  warships  and  marines  to  the  Nica- 
raguan coast,  but  did  not  actually  interfere  in  Nicaraguan 
internal  affairs.      Events  nevertheless  followed  in  quick  suc- 
cession.    President   Zelaya   resigned   his  office    and    Judge 
Jose  Madriz  was  elected  as  his  successor.      The  revolutionary 
party  continued  their  struggle,  and  on  Dec.  21  a  sanguinary 
battle  took  place,  the  casualties  on  both  sides  totaling  1,000, 
while  General  Estrada  apparently  gained  a  victory  over  Ze- 
laya's  men,  about  1,900  of  whom,  it  was  reported,  surren- 
dered.     Later  President  Zelaya  took  his  departure  from  the 
country,  going  to  Mexico.     The  attitude  of  our  Government 
was  not  favorably  viewed  by   the  other  Central   American 
States.     A  strike  of  the  switchmen  on  the  railroads  running 
west  and  north  of  St.  Paul  and  Lake  Superior  inaugurated 
Tues.  evening,  Nov.  30,  by  the  Inter nat.  Switchmen's  Union, 
proved   somewhat  disturbing   the  early  part  of   December. 
For  a  day  or  two  it  had  the  effect  of  paralyzing  trade  and 
business  in  the  whole  of  the  territory  from  the  head  of  the 
Great  Lakes  to  the  North  Pacific  coast.     The  flour  mills  in 
Minneapolis  had  to  shut  down  for  a  time,  smelting  and  cop- 
per-mining operations  in  Montana  had  to  be  curtailed ,  and 
trade  was  interrupted  in  other  ways.     But  the  strike  quickly 
lost  its  influence,  as  the  railroads  succeeded  in  replacing  the 
strikers  with  new  men.     The  switchmen's  union  had  asked 
for  a  further  advance  of  60  cents  per  day  in  the  wages  of 
switchmen,  switch-tenders,   tower-men,    &c,  notwithstand- 
ing that  the  pay  of  the  switchmen  had  been  increased  over 
13%  in  Nov.  1906.     The  roads  offered  an  increase  of  20  cts. 
a  day  west  of  Havre,  Mont.,  and  west  of  Billings,  Mont.,  and 
also  offered  to  submit  the  whole  matter  to  arbitration  under 
the  Erdman  Act,  but  both  proposals  were  rejected.     Later 
in  the  month  it  was  announced  that  the  Brotherhood  of 
Railway  Trainmen,  covering  the  territory  east  of  the  Missis- 
sippi and  north  of  the  Ohio,  had  served  notice  upon  the  roads 
that  on  Jan.  3  1910  a  demand  for  an  increase  in  the  wages  of 
railway  trainmen  of  5%  to  40%  would  be  made.     The  Ameri- 
can Federation  of  Labor  declared  war  against  the  U.S.  Steel 
Corporation,  apparently  because  of  the  action  of  the  latter 
in  having  the  previous  July  put  the  plants  of  the  American 
Sheet  &  Tin  Plate  Co.  on  the  open-shop  basis,  as  a  result  of 
which  the  Amalgamated  Association  of  Iron,   Steel   &  Tin 
Plate  Workers  had  at  that  time  inaugurated  a  strike,  which 
strike   was   nominally    still    in    progress.     The    Agricultural 
Bureau  at  Washington  on  Dec.  10  estimated  the  cotton  crop 
at  only  10,088,000  bales,  exclusive  of  linters;  the  estimate 
was  generally  rejected  in  conservative  circles,  but  had  the 
effect  of  renewing  the  cotton  speculation,  middling  upland 
cotton  in  this  market  Dec.  30  being  quoted  at  16.15  cts.,  as 
against  14.55  cts.  Nov.  30.     The  close  Dec.  31  was  at  16.10 
cts.     All  the  future  options  from  March  to  August  inclusive 
sold  above  16  cts.     Print  cloths  at  Fall  River  ruled  at  4  cts. 
The  switchmen's  strike  in  the  Northwest  and  heavy  storms 
had  the  effect  of  diminishing  grain  receipts  at  the  primary 
markets,  and  this,  together  with  rumors  of  damage  to  the 
Argentine  crop,  sent  grain  prices  sharply  upward.     A  modi- 
fication of  conditions  in  all  these  respects  caused  a  recession 
by  the  close.     May  wheat  at  Chicago  was  $1.05%  Dec.    1, 
$1.14%  Dec.  18  and  closed  Dec.  31  at  $1.11%.     Prices  of 
corn  and  oats  also  advanced  several  cents.     The  U.  S.  Secre- 
tary of  the  Treasury  on  Dec.  18  announced  that  after  Feb.  1 
1910  State,  city  and  railroad  bonds  (other  than  the  bonds  of 
our  territorial  possessions  and  bonds  of  the  Philippine  Ry.) 
would  not  be  accepted  as  security  for  Government  deposits 
in  the  banks.     Only  $10,415,500  of  State,  city  and  railroad 
bonds  were  still  pledged  as  security  for  such  deposits  at  the 
beginning  of  the  month.   Government  money  holdings  Dec. 29 
were  $304,277,510,  against  $302,347,155  Dec.  1;  deposits  in 
the  banks  were  $48,734,066,  against  $49,069,718.      National 
bank  circulation  secured  by  bonds  increased  from  $680,995,- 

267   to .     Judge  Horace  H.  Lurton  of  Tenn.  was 

nominated  and  confirmed  as  successor  to  Justice  Pcckham  in 
the  U.  S.  Supreme  Court.  The  Bowery  Savings  Bank  of  this 
city,  the  largest  of  all  the  savings  institutions,  reduced  the 
rate  of  interest  on  deposits  from  4%  per  annum  to  3%%;  the 
Dry  Dock  and  two  of  the  smaller  institutions  took  similar 


action.  Mr.  J.  P.  Morgan  bought  the  majority  stock  of  the 
Equitable  Life  Assurance  Society,  owned  by  Thomas  F. 
Ryan;  the  purchase  was  subject  to  the  trust  which  Mr.  Ryan 
had  created  for  the  benefit  of  the  policyholders.  A  syndicate 
headed  by  Henry  P.  Davison,  of  J.  P.  Morgan  &  Co.,  bought 
a  controlling  interest  in  the  Guaranty  Trust  Co.  by  taking 
over  the  share  holdings  of  the  late  E.  II.  Harriman,  those  of 
the  Mutual  Life  Insurance  Co.  and  stock  owned  by  other  in- 
terests. The  Kansas  Bank  Deposit  Guaranty  law,  under 
which  it  is  optional  for  a  bank  to  join  or  not,  was  declared 
unconstitutional  by  Judge  J.  C.  Pollock  of  the  U.  S.  Circuit 
Court  at  Topeka,  because,  under  a  ruling  of  the  Federal  of- 
ficials, national  banks  cannot  under  the  law  participate  in 
schemes  of  that  kind,  thus  producing  discrimination  and  con- 
ferring special  privileges  upon  certain  classes  of  institutions, 
in  violation,  as  Judge  Pollock  held,  of  the  14th  Amendment 
of  the  Federal  Constitution.  The  Court  of  Appeals  of 
this  State  reversed  the  Public  Service  Commission  of  the 
Second  District,  which  had  refused  permission  to  the  Del. 
&  Hud.  Co.  to  issue  bonds  for  the  purpose  of  taking  up 
obligations  incurred  in  the  purchase  of  an  electric  railway 
and  some  coal  properties.  The  Court  stated  that  inasmuch 
as  the  bonds  were  for  purposes  allowed  by  statute,  the  Com- 
missioners could  not  constitute  themselves  the  financial  man- 
agers of  the  corporation  or  substitute  their  judgment  for  that 
of  the  directors  or  stockholders.  Five  former  employees  of 
the  American  Sugar  Refining  Co.  were  found  guilty  of  sugar- 
weighing  frauds,  after  trial  by  a  jury;  as  to  a  sixth  (former 
Cashier  James  F.  Bendernagel)  there  was  disagreement.  The 
limit  of  $150,000,000  fixed  by  statute  on  the  new  business 
written  by  any  insurance  company  in  this  State  was  upheld 
by  the  Appellate  Division  of  the  Supreme  Court.  A  jury  in 
the  N.  Y.  Supreme  Court,  after  a  trial  lasting  about  nine 
weeks,  returned  a  verdict  of  guilty  against  the  American  Ice 
Co.  on  the  charge  that  it  had  violated  the  N.  Y.  Anti-Trust 
Law .  In  Texas  H .  Clay  Pierce  was,  by  direction  of  the  Court, 
acquitted  of  the  charge  of  perjury  and  false  swearing  in  con- 
nection with  Anti-Trust  proceedings  brought  by  the  State  of 
Texas  against  the  Waters- Pierce  Oil  Co.  Judge  Calhoun  held 
that  Mr.  Pierce,  having  been  compelled  to  testify  by  the  Su- 
preme Court  of  Missouri,  was  immune  from  prosecution. 
The  Middle  States  and  New  England  were  visited  by  a  veiy 
heavy  snowstorm  which  began  on  Christmas  Day  and  con- 
tinued until  the  afternoon  of  the  next  day,  seriously  impeding 
railroad  transportation  and  bringing  traffic  on  the  surface 
lines  in  leading  cities,  more  particularly  Philadelphia  and 
New  York,  to  an  almost  complete  standstill  for  the  time  be- 
ing. In  this  city,  according  to  the  local  Weather  Bureau, 
the  fall  of  snow  reached  10.1  inches;  at  Philadelphia  it  was 
much  heavier.  This  compares  with  9.5  inches  here  at  the 
time  of  the  storm  on  Jan.  25  1905,  with  15%  inches  at  the 
time  of  the  blizzard  in  Feb.  1899  and  with  20.9  inches  in  the 
memorable  blizzard  of  March  1888.  The  Rock  Island  Co. 
sold  the  $28,940,300  common  stock  held  by  it  of  the  St.  Louis 
&  San  Fran.  RR.  (giving  control)  to  interests  represented  by 
Edwin  Hawley  and  B.  F.  Yoakum,  and  then  called  the  entire 
issue  of  $17,364,180  5%  coll.  tr.  bonds  of  the  Chic.  R.  I.  & 
Pac.  RR.  due  1913,  which  were  secured  by  a  pledge  of  such 
stock. 

Railroad  Events  and  Slock  Exchange  Matters. — After  the 
decline  the  previous  month,  stocks  again  tended  upward  in 
December — at  first  rising  slowly  but  with  gradually  accel- 
erating pace  the  latter  part  of  the  month.  The  switchmen's 
strike  in  the  Northwest  had  only  a  temporary  depressing 
effect  early  in  the  month,  and  was  offset  by  the  absence  of 
disturbing  features  in  President  Taft's  Message.  Sharp  up- 
ward movements  in  special  stocks  also  served  to  promote 
speculative  activity.  The  Rock  Island  shares  were  boosted 
on  the  theory  that  the  sale  of  its  St.  L.  &  San.  Fran,  stock, 
which  had  never  netted  a  return,  greatly  improved  its  posi- 
tion. The  common  had  advanced  from  39%  Dec.  3  to  50% 
Dec.  24,  when  on  Dec.  27  the  stock  in  a  few  minutes  suddenly 
shot  up  to  81,  only  to  drop  back  again  with  equal  velocity. 
There  was  also  a  special  upward  movement  in  Reading  2d 
pref.,  which  was  unexplained  except  by  a  revival  of  the  old 
story  that  the  right  possessed  by  the  company  to  convert 
this  stock  into  one-half  1st  pref.  and  one-half  common  might 
be  exercised.  The  general  market,  however,  remained  tame, 
with  business  on  a  small  scale  until  after  Christmas.  Then 
speculation  gradually  revived,  and  finally  the  tone  became 
quite  strong.  Reading  s.-a.  div.  on  com.  was  increased  from 
2  to  3%,  and  the  L.  &  N.  increased  from  3  s.-a.  to  3%;  St.  L. 
Southw.  (pref.)  increased  from  2  s.-a.  to  2%.  Other  in- 
creases were  Pennsylvania  Company,  Pitts.  Cin.  Chic,  it  St.  L. 
com.  and  Crucible  Steel  Co.  of  America  (pref.).  Lehigh  Coal 
&  Nav.  declared  a  stock  div.  of  15%  and  Pittsb.  Coal  Co.  re- 
sumed on  pref.  The  Steel  shares  were  again  leaders  in  the 
upward  swing,  and  Steel  common  sold  up  from  86%  Dec.  1 
to  92%  xDec.  18,  with  the  close  Dec.  31  91.  Amal.  Cop. 
sold  up  from  85%  Dec.  1  to  91%  Dec.  30.  Un.  Pac.  com. 
was  197%  Dec.  3  and  204 %  Dec.  31.  So.  Pac.  was  r_>7'<., 
Dec.  2  and  138H  Dec.  31.  Reading  com.  was  1(17%  Dec.  1, 
172%  Dec.  23  and  closed  at  171.  Penn.  rose  from  1  _'S  •  . 
Dec.  3  to  137%  Dec.  27  and  closed  at  137%.  Mil.  &  St.  P. 
com.  from  153%  Dec.  2  advanced  to  159%  Dee.  17  and 
closed  at  158%.  A  sudden  advance  of  over  10  points  in 
Atlantic  Coast  Line  L.  A  N.  coll.  4s  may  have  been  connected 
with  the  increase  in  the  L.  <fe  N.  div.,  but  appeared  to  be 
otherwise  without  cause.  J.  P.  Morgan  &  Co.  offered  $18,- 
500,000  of  1st  mtge.  4s  of  the  reorganized  Chic.  Gt.  West. 
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RR.  Mil.  &  St.  J',  sold  $25,000,000  gen.  mtg.  4s,  chiefly  to 
take  up  maturing  bonds.  A  French  syndicate  took  another 
block  ($4,000,000)  of  gen.  hen  5s  of  the  St.  L.  &  San  Fran. 
Chicago  interests  acquired  the  stock  in  the  Chicago  City  Ry. 
held  for  some  years  by  a  syndicate  headed  by  J.  P.  Morgan 
&  Co.  and  arranged  for  a  general  merger  of  the  Chicago 
traction  properties. 

The  Money  Market.  —  Money  on  call  advanced  to  high 
figures,  touching  7'  \  Dec.  .'50.  with  the  range  Dec.  31  5^@ 
O1).  Time  money  was  much  easier;  the  demand,  however, 
was  restricted,  as  borrowers  curtailed  their  requirements, 
expecting  lower  rates  in  Jan.  The  close  was  4j^@4^  for 
60  and  DL.  for  90  days;  4^  for  4,  5  and  0  months.  Paper 
rates  also  d<  dined  materially,  influenced  by  easier  time 
money.  Double  names  were  quoted  at  A%@514,  and  the 
best  single  names  at  4 .' o  @.  4  ^  ,  while  good  single  names  com- 
manded Mq]  .r> '  o  •  Money  holdings  of  the  Clearing-House 
banks  fluctuated  from  week  to  week  and  were  $296,354,700 
Dec.  31 ,  against  $298,960,800  Dec.  4.  Surplus  reserves,  after 
declining  to  $6,909,825  Dec.  18,  and  then  rising  to  $10,525,925 
Dec.  24,  were  only  $3,489,100  Dec.  31.  Money  holdings  of 
the  outside  institutions  increased  from  $140,127,000  Dec.  4 
to  $144,849,000  Dec.  31.  Loans  of  these  institutions  in- 
creased from  $1,188,441,300  to  $1,206,946,800.  Loans  of 
the  Clearing-House  banks,  after  first  expanding, decreased, 
and  were  $1,196,598,000  Dec.  31,  against  $1,181,957,500 
Dec.  4 .  Deposits  of  the  banks,  after  increasing  from  $1 ,157,- 
019,500  Dec.  4  to  $1 ,188,572,300  Dec.  18.  were  $1,171,462,- 
400   Dec.   31. 


Foreign  Exchange,  Silver,  &c. — Foreign  exchange  in  Dec. 
advanced  to  the  highest  level  of  the  season.  The  upward 
tendency  culminated  Dec.  22  with  the  departure  of  the  final 
mail  steamer  to  reach  London  dining  1909.  Then  rates  be- 
gan to  decline  and  finally  a  sharp  break  occurred.  A  variety 
of  circumstances  accounted  for  the  early  rise,  the  extreme 
scarcity  of  remittance,  particularly  grain  and  cotton,  being 
one  of  these;  another  was  the  larger  requirements  for  interest 
and  dividend  payments  on  Jan.  1,  owing  to  the  greater 
amount  of  American  securities  held  abroad.  There  were  also 
indications  of  an  attempt  to  corner  exchange  on  the  part 
of  certain  powerful  interests  who  had  calculated  upon  a 
serious  monetary  stringency  at  London,  owing  to  the  failure 
of  the  Budget  to  pass.  The  fact  that  these  interests  had  ac- 
cumulated exchange  beyond  their  needs  and  consequently  had 
bills  to  sell  accentuated  the  subsequent  weakness.  The  Bank 
of  England  sustained  heavy  losses  of  bullion  each  week,  but 
chiefly  to  the  interior.  The  Bank  allowed  much  of  the  South 
African  arrivals  of  gold  to  be  taken  for  the  Continent  Dis- 
count rate-;  tended  lower.  Closing  quotations  Dec  31  were 
3^s@3!4  for  spot  and  3i^@3^  to  arrive  at  London,  2%  at 
Paris  and  414  for  spot  and  3%  to  arrive  at  Berlin.  Gold 
shipments  from  N.  Y.  to  South  America  continued,  $6,550,- 
000  going  to  Argentina  and  $1,750,000  to  Brazil.  When 
exchange  was  at  its  highest,  Dec.  21,  sight  sterling  was  quoted 
at  4  8810@4  8815  and  cable  transfers  at  4  8855@4  8865. 
The  close  Dec.  31  was  at  4  8665@4  8675  and  4  8705@4  8715. 
Silver  in  London  advanced  to  24%d.  and  closed  Dec.  31 
at  24Md. 


PRICES  IN  1909  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities,  for 
each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have  been 
on  a  new  basis.  The  buyer  now  pays  accrued  interest  in  additio>i  to  the  stated  price  or  quotation.  Previous 
to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income  bonds  and 
bonds  upon  which  the  interest  is  in  default  are  still  dealt  in  "flat." 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  BONDS  FOR  THE  YEAR  1909. 
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7J       80 
SO       80 

1093.1  ni. 
7  91 2    SO 

110    iii-i,  ill) ■:  m 
80      90?s    —    

SI         9012           -     -. 

84      sr.i-    .--    

SI        90        .-'■■.     Sf>3 

11    ;-'  11  I 
84'2    99 

0)-  lid 
82       85 
S3       85 

83       s  1 
!  1       85 

sj         Li 

104     10 i 
S3       9H- 

s.-,       :.,:.- 

■  7  '  |     .   .  :  ■ 

87       S9"s 

,  1      yy-z 

OS"      73 
6J       71 

r,5      70 

2d  preference  income 5 

Stamped      

60       00 

63  G6I.1 

04        O6I4 

64  64 
5!        59I4 

54  54 
551  •>    59 

55  53 

63'2    66 
62      05 
59'2   65 
03       65 

58  02 

59  61 

60      v  u's 

08       09 
07        70 

72       84 

72       :  1 
72       831- 
72       SI 
7 1  *  t    SO 
701 2    80 
71       791- 
69's    78's 

78        M 

7:1         i   ■ 
7lU-    70'2 

75       75 
75       77". 
7  1        ".    1 
■234    7.1-i 
72        72 
70        71 

Jo's    761; 
7  5        76 

71        73 

7112    74 

,2       S,:: 
, ,.       I  i 
80 

S2)S    SV-: 
.■:   -    ! 
:  >      :  .' 
•  :      S3 
7o       so 

1 . . .     ... 

Stamped  -    _ 

65'4    66I2 

62       88    1  65      66 
61">8    66        00       66 
61        641s     65       67 

7u''2     70S 
71        73 

7012  Vi 

Sd  preference  income 5 

Stamped    

53       55 
55       55 

i       37 

Trust  receipts 

f  J       86 

Stamped 
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1909—  lontin  upcI. 


BONDS 

January 

\l.ow    High 

February        starch 
Low    HighALow    High 

April 
Low    High 

May 

Low    High 

June 
Low    High 

Jul// 
Low    High 

AVQUSl 

Low    High 

Seplember 
Loir    High 

October 
Low    High 

November 

Low    High 

December 
Low    H  gh 

Central  of  Qeorgla— (Cwt) 

90%    90% 

Central  RR  &  linking  (ia.-5 

Central  of  New  Jersey — 

General  1937  koU 5 

Registered        6 

Amer  Dock  &  Impt 5 

Lehigh  &  VV-B  Coal  1912-5 
Cons  c.\t  1010  gu 4H 

Central  Vermont— gu  1st  g-4 

Chesapeake  &  Ohio — 

Mortgage  1051  gold 6 

1st  consol  1339  ::old 5 

Gen  fund  &  irr.pt  1923 5 

General  19S2  gold 4H 

Dig  Sandy  J st  1S44 4 

127     12S 
12(1      1271" 

109    no 

99%  yysj 

9978  100% 

:::: :::::::: :::: 

105      100     1'           'OS 

105     10512 

12814  12914 
I273gl27l2 
110     110% 
100     100 
100«    n^: 

8014  8014 

1  in',  iiii'i 
1011210H2 

12814  129 
12714  12714 
110%  110% 

1003a  lOW, 

85       8934 

127     127% 

[6384  uo'ig 

'111       101 
100%  100% 
88I2    89% 

1011-  102U 
11434  115% 

10 134  10434 

127     128% 
126      127 

110     110 

10«     105 

127      128 
126%  126% 

105     105% 

12G34  127% 
125%  125% 

LOO     fob 

:ii"'..  1 

SJ       89% 

102     102 
114%  115 

104%  1041- 

127"i  1285, 
127%  127% 

no    no 

127«4  1283g 
127%  1273g 
110     110 

I255g  12  '3.i 

L25     125 

1 

100     100 
9934    997s 
8  )       89 

124%  125% 

ioos's  foo% 

12434  1251- 
124     124 

99%  100% 

10014 10012 

loo'.i  10012 

S3       83 

I00«g  io()3,, 
8&S4   '.in 

114%  115 

I003g  L003j 
102%  102% 

1 1 1%  1 1  '.■'.' 

997g  100 

1 1  4%  1  1  7 
11312  11312 

101      100% 

103i8  10318 
11512  11G12 
114%  114% 
IOII4  103 
100%  1 0CRs 

115l8116 

11518  11512 

115ls11512 

113%  11434 

112     113% 

113     114% 

101S8X0234 

I1047g  1051; 

101%  10214 

10514  106% 

105     105 

8912    90 

IOII2IO2I4 
10414  10512 

1003,  1013., 
104     105 

1013S  10134 
104      10434 

1003,  10H- 
L0S%  104% 

iooi2  103% 
103%  104 

10134  105 
103     104 

102%  105% 
10238103% 

lu:).-  105 
102%  103% 

90'g    907s 

903g    91 

89'2    90'2 



89%    90 

88%    8S34 

8834    8934 

89%    89% 
898g    89% 

87%    8838 

88       8834 
89%    89% 

88       8S 

Craig  Valley  1st  1940  a-   5 
Potts  Creek  Br  1st  1916- -.4 
R  C:  A  Div  1st  cons  1933  g-4 

10712  107'2 

00       90 

100     100 

109      1103.| 

110     110 

110     110 

100     IOOI2 

99l2  IOOI4 

100     100 
9OI4    &CI4 

9912 100 

991.1 100 

99       99% 

993.,    993., 

9938    99% 
97        97 

98      99 

94%    94% 
75       76% 
73%    75% 

99       99 
94       94 

Chicaso  &  Alton— Ref '49  s  3 
Chic  &  Alt  Ry  1st  "50  g-3% 

Chic  Burlington  <?:  Quincy — 
General   1953 4 

Denver   Division  1922 4 

Illinois   Division   1949-  -3  H 
Illinois  Division  1949 4 

781.1    79% 
74       75 

995g  1003.1 

91  ~    ~92% 

101%  103 

79       80 
73%    763; 

73        73 

10018  101 

100    100 
9H2  93 

10234  1031S 

7812    78l2 
73'2    76 

78'4    7812 
75%    767s 

78       783.J 
761-    77 

77%    77% 
75%    77 

74%    76 

77%    771., 
75       768g 

7734    78% 
75%    75% 

78       78 
73%    76 
75       75 

9834    9933 
100     100 

89      90% 
1001,  101% 

108%  108% 
100     100% 
99%  101% 

74%    76 
73%    7434 

iO0l8  10012 
100%  1001" 
91»4    9214 
101%  1021.) 

100%  1007g 
100     10034 
9138    913., 
102     1021.J 
105%  106 
100     IOOI4 
100'2  1013i 

109%  1001- 
'10014 10083 

,    913g    917g 
101%  102% 

98     100% 
993.1    9984 
90      91% 

'10034  101% 

1 

9978  100% 

993,  100 

90%    92% 

100     101% 

991/  1001,1 
99%    99% 
90      91 
100%  I018g 

99%    99% 

90      90% 
100%  101 

9834    99% 

9878    99% 
89%    8934 
100%  101 

99       99»4 

99%    99% 
89%    96 
100     101 

Iowa  Division  1919  s  f  —  4 
Nebraska  Ext  1927 4 

Southwestern  Div  1921- --4 

Debenture  1913 5 

Hannibal  &  St  Jos  cons  —  6 

Chicago  &  Eastern  Illinois — 

Refund  &  impt  1955  g 4 

1st  consol  1934  c 6 

General  cons  1st  1937 5 

Registered 5 

Chic  &  IndCoal  Ry  1st- --5 

Chic  Ind  &  Lou-  Ret"  '47  g- -6 
Refunding  1947  g 5 

IOII4  1011s 

99       99 
102     102 
103%  1033) 

85      90 
129%  12934 
114%  115% 
114'i  1111) 
114      1143, 
127      128 

997s  100 
101'2  102 

102'*  1031; 
10334  IO334 

87%    89 
130     130 
115's  HSU 

lOOSg  1093.- 

IOH2  102 

ion8  101% 
9912  9912 

1021;  10212 
103*4  10334 

S7'i    88lg 
130l8  13018 
115      115% 

10134  1013.,!   9934    993j 
101%  102%  100%  1003., 

9934    §97g 
100%  100% 

993,     9984     9984    9934 
100     100%    99%  100% 

99%    99»2 
9938  100 

991.1    993g 
9978  100 

991 2  100l8 
102!"  10284 
103% 103% 

87       88 

115     11534 

100%  10038 
1021-  103 
1033,  103% 

87       88% 
131     137 
115     II5I4 
114     114 
114ls  114% 
129     129 
11212  1121- 

102%  16284 
1031.1  103% 

88       89 

9934    9934 
10.134  102 
10234  103% 

88       83% 

102      1023, 
102%  10234 

87       88 

99%    99% 
101%  102 
102     102% 

86%    87% 
I298g  I293g 

112%114% 

|ioi%  102" 

86%    86% 
129     129 

;99%  101% 
101% 102 

85       86 

99%    9938 
1013g  101% 

85       86 
126     126 

114     115% 

114     115 

11438  114% 

112%  113*    |ll3%113% 

115      115 
129     129 
113     11478 



1 1433  1147g 
12812  128% 
114l8114l8 

114     114 
128     128 

113%  113% 

113%  11338 
128%  129 

127%  128 

128%  128% 

128%  129 
114      114 

1281-  12S% 
114%  114% 

128%  128% 
114     114 

94        94 

Loti  N  A  &  Chic  1st  1910-  -6 
Chic  Ind  &  Sou — 50-yr'5  5 4 



IO2I4  IO2I4 

102%  IO2I4 



102l8  102ig 

101% 102 

L0134  10134 
9334    9334 

100%  100% 



95%    95% 
1041-  1011" 
104      104 
89%    90 
94%    9434 

94       94 

Chic  Alii  6c  St  P'l  term '14  g-5 

Gen  series  A  19B9  gold 4 

Gen  series  B  1S39  gold- -3.4 

105     105 
1021 .,  1031.1 
91%    9212 

104%  IO5I4 
103     103'2 
92       9234 

105     105 
10234  10315 
91%    9178 

104     10434 
103     104 
9112    917g 

10458  10434 
10378  104% 
91       91% 

104%  104% 

101%  10334 

898g    90 
94        94% 

104     104% 
90       91 

101      101% 
90       91 
94%    95 

102      103 

SH       89% 
9384    95 

10M-  10X1- 

103     103% 
89       89 
93%    94 

101      10238 
89       00 
93%    94 

10934  10934 
1131gll31g 

101%  101% 

no    110% 

102%  10212 

Chic  &  Mo  River  Div 5 

Chic  &  Pacific  Div 6 

Chic  &  Pac  West  Div 5 

Dakota  &  Gt  Southern 5 

H  &  D  Div  1st  1910 rt 

Id    1910                    -    5 

101 7S  1017a 

10:112  109% 
105%  1051- 
10212  1023.J 



1127811278 

101%  10U" 
110      110% 

11238112% 
101% 101% 
109%  110% 

112     112% 

1113411134 

111% 111% 

11034  111 

110%  110% 
103     103 
108%  108% 

110-34  11034 

1101S  110% 

10534  1 057s 

110     IIOI4 
1057c  l().-,7v 

109%  HO 

161%  101% 

10878  109% 
104%  104% 
101      101 

108%  108% 

108%  10834 

103     108% 

102%  102%  102%  102% 

1101      101 

100     1001.1 
100     100 

La  Crosse  &  Dav  1st  1919-5 

107      107 



107     107 
100%  100% 
100%  100% 

101%  10138 
10H»  102 

10034  lOO'lj 

10934  no 

10134  1017g 
10034  10034 

101%  10W4 

101%  1013, 

100%  10034 

1013g  10188 
101!"  1027g 
100%  100% 

101%10138 

1011.1 101% 

100-%  10038 
110     110 

115%  115% 

So  Minn  Div  1st  1910 6 

Southwest  Div  1st  1909 6 

101% 101% 

101     101% 

I003g  100% 

100%  100% 

100     100 

101% 101% 
107%  1073, 
115     115% 
102     102 
100%  100% 
90%    92% 

10934  10934 
10134  10134 

10934  10384 



108%  10834 

IOS     108U 

Mil  &  Nor  1st  M  L  1910 6 

115%  116 

110     116 
101      101 

107",,  107% 

1153, 11012 

100%  L008g  nt  .%  100% 
10538  1058a 

Mil  &  Nor  1st  cons  1913- -G 

Chic  &  Northwest— 1915- .-7 
Evt^n^on    1836=1923 4 

114%  115 
10034  IOOI4 
100%  100% 
9134    92% 

1147s  115 

113%  114 

113     114 
100%  100% 

113      1133.1  113      114 
100     100%     991  ^    !•'.;!" 

9934    9934  1001.1  10 

92%    93I4 
93lg    9318 

1001 2  1001 2 
9212    93 

" 

General  1987  gold 3H 

Registered 3'H 

Sinkirg  fund  1879-1929- --6 

93     9434 

92*2    9414 
93%    9338 

10934  10934 

92%   931 2 

903s    9134 

90       90% 

8934    91 

89%    90% 

89%    90 

112     112 

110%  1118s 
10S%  103% 

111%  111% 

10934  10934 

Sinking  fund  1S79-1929-.-5 

108     IO8I2 

109      109 

10Si2  109 

108%  108% 



110     110% 



Registered 5 

Debenture  1909         5 

11034 1103, 
10014 10014 

1091-  1091- 

100l2  100'2 

100l2  100% 

1003.,  101 
L00      LOO 

1091.1  1091, 
11312  11312 

100%  10034 
100%  100% 

10914  10914 

1131s  11312 

100%  100% 

Debenture  1921   -.    --5 

108     108 
111% 111% 

10712  107% 

113      113 

107     107 

107%  107% 
111      111 

107%  107% 

Sinking  fund  deb  1933 5 

Manitowoc  G  B  &  N\Vlst3 ,4 

113     113 

11312 11312 

90%    OOi- 

109     11.  -.% 

109     110 

Northern   Illinois  1st 5 

166"    lob" 

101     10H8 

101      101 

Ottumwa  C  F  &  St  P  1st. -5 

100%  100% 

Fremont  Elk  H  &  Mo  V  1st. 

132     132 
119     119% 

Milw  LS&  W  1st  1921  g--6 

11934  1193., 
11312  115 

123      123 

1191211912 



11934  11934 

1191-11912 

119     119 

1181-1181- 
113     113 

llS     118 

117%  117% 

Ext  &  impt  1929  g 5 

UU"  111% 

Michigan  Div  1st  1924  g--5 

12234  123*3 

10312  103% 

Chic  Rock  Isl  &  Pacific  Ry— 
Mortgage    1917 6 

113%  114 

114     1141= 

114     11418 

11334  114l8 

113% 114% 

113%  113% 

113%  114 
1131-1131- 
99%    997g 
99       99 

90%    92% 

113     113 

112"s  112% 

112%  112% 

'  I  !".-,  U134 

General  1933  gold     4 

9978  IOII2 
90%    92% 

10012  10112 
92%    94 

100     101 
9934    993, 
9214    93 
92       92 

lOO'.i  101 
10018  lOOlg 
9213    923.1 

10034  101% 

100%  101 

99%  100% 

98       9934 

98%    993., 

99     100 

-    99% 

Refunding  1931  golJ 4 

Registers  J 4 

92       93% 

91%    92% 

91%    92% 

91%    92% 

8934    91% 

90%    90% 

1          9IS4 

Coil  trust  series  J  1912 4 

96      96 

97       97 

Series  K  1913 4 

96 

Series  L  1914 4 

90      S  '• 

Series  M  1915 4 

941-    941- 
9334    93-% 
95       95 

77l2    Sll2 

9412    941- 

94%    94% 

Series  N  1916 4 

75%    79 

95%    95% 

94       90 

Series  O  1917 4 

Series  P  1913 4 

78       7912 

7S34    8II4 

8OI4    821j 

791.1    81 

80%    81% 

80       80 

92       91 

C  R  i  &  p  i;i<;2002 4 

79%    81% 

78       80% 

76%    78% 

7ti34    783., 

85 

Coll  trust  1913  gold 5 

Burl  C  R  &  Nor  1931  g 5 

8712    9312 
110     117 

90       931 2 

89      91 

90'4    93 
115     115 

111      111 

130      130% 

I29'g  12978 

9212    94% 
115     115 

91%    03% 

92%    9334 

9P,    93 

90%    93 

91%  100% 

101      10234 

Choc  O  &  G  cons  1952  g-  -  .5 

111%  Ill's 

129%  1291.1 

Keok  &  Des  Moines  1st 5 

Chic  St  P  Minn  &  Omaha-. -6! 
Chic  St  P  &  Minn  1st  g---6 

103     103 
12912  13078 
1291 2  129% 

130%  1303a 

io:>    105 
130     I3OI4 

1291 1  !-•'.)%' 
11534  11534 

95%    90 

L2S84  1291 2 

129  ■•  I2984 
128%  128% 

127-2  128 
128%  128% 

10o     105 

12/      12S3, 

101      105 
127      127 
L27     12 

126% 

North  Wisconsin  1st 6 

St  Paul  &  Sioux  City  1st  g-6 

117     1171.1 
11212  112% 
90       9012 

95%    95"-,; 
107'.,  107% 

1101-  1101- 

94%    94% 
L05     105 

HI        Ill's 
ll'!"112l' 

9  1        9  1% 

ui.,-,  107 

114%  1  1  1 1 1 
111     111 
93       93% 

94%    94% 

Chic  &  We ;t  Indiana— 1932.6 

112     112 

96%    971,1 

IO2I4  103 

94%    'Ji'i    9 
Il09'    1  1  ' 

UOi-l  m;- 

Consol  b'J-year  1952 4 

Cin  liaiuiiton&  Dayton — 
Cin  Day  &  Iron  gu  1st  g-.5 

9634    9712 
95       95 

97       98 

023.]    9Q% 

Cin  ind  &  Wlst&ref  B 4 

Ind  Decatur  &  West  1st  g-5 

Clev  Cin  Chic  &  St  L— '33  g.4 

Cairo  Division  1st  1939  g-4 

St  Louis  Div  1st  1090  g_..i 
Sprft  Col  Div  1st  g  1040-  .4 

96%    '.J.ii-- 
97%    987g 
95%    9G 

9512    973i 

97*4    9~v>~ 
95%    953j! 

95%    98 

!  71,    <:  si 
90      9  i 

9534    98 

97!-    98 

94       94 
9612    !),',' 

97ij    98>" 
97       97 

0  n  •  95 

9584    031' 

97%   flV" 
95~4    96% 

9/l2    98 

!                  1           .. 

"' 
95       95 

"..      95 

•'     !      '".'. 

C  1  St  L  &  C  cons  1920.. -C 

100     106 

10    -:, 

1 

1                         J                        1 

££ 
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BONDS 

January 

Low     High 

February 

'■OW     Hlgf 

March 
\Low    Hlgl 

April 
Low    High 

1 

M111/ 
Lotv     HVj) 

June 
Low    Hlgl 

July 

Low    Hig) 

.1 111/ ii\' 

Loin     I/i'/h 

;  1    1,  m  '.  1 
Low    Hvjh 

Low    Hiijh 

XjOi     Hi" 

December 
Low    High 

Clev  Cin  Chic  &  St  L—  (Canci.) 
C  1  St  L  A  C  1st  1936  K-..4 

....      ... 

9812    9S78 

987g    98?8 

98?g    98  >t 

985g    985* 

983g    985s 
98       981s 

100     100 

9812    oyi- 



Cin  San  J  &  Clev  cons  1st  g.5 

109U  IO9I4 



109'g  10912 

io;n8  loyij 

11U2  Ill's 

1091.1  10914 

125      125 
91       921: 
62       63 
S0'2    82 
97        97'2 
9714    OS 

113l2  113'2 

Peo  &  East  1st  c  >ns  1940-4 

Incomes  193 J    ..    4 

Colorado  Midland— 1st  g — 4 

Colo  &  South— 1st  18U9  g-.4 

Refund  «  ex  ten  /935.--4H 

Ft  Worth  &  DC  1st 6 

Cuba  RR— 1st  1952  gold-.. 5 

93       945S 
50       53 
80       82 
!)7I.|    99 
9334  100 
11538117 
95       95 

114!211458 
117     11712 

121 "  121  " 

112      112 

94       94 

40       40 
81       87 
9838    987g 
9914  lOOlg 
117     11714 

9434    95 
41       45 
84       86I4 
97-'S    9884 
993g  100 
116     117 

95      953g 
47        4H 
85       S7!» 
9712    98 
99«s    99*4 
11534116>4 

90I4    961* 
4712    491* 
853]    S67g 
97?g    93 
99I4    9934 
1153.1  11612 

96       96 
50       53 

82       833, 

973j    98'g 

983|    993j 

II5I4  1151; 

92I4    92l4 
SO' 1    52I4 
82       86 
98       981; 
D81g    d.iio 
IH'2  115*2 

9314    9334 
5512    60ls 
82-i4    8612 
98       99 
981*    !)'.)!•> 
1151g  U534 

95       95 
66       59 
80       82 
97«4    9812 

9/34    9938 
115      1153g 

921J    94 

57        63 

S01  1      S  I  7, 

97        98 
973g    9812 
114      11434 

92       93 
62       6712 
8012    8H2 
9614    971  •> 
9714    981g 
113     11312 

Delaware  Lack  &  Western — 
Morris  ft  Essex  1st  1914.. 7 

1141,  1143g 
117l.s  117l.« 
933g    9338 
1203g  1201* 
112     112 
IOOI4  IOOI4 

113?s  IHI4 

113'g  11338 
H6I2HOI2 

H3I4  H3I4 
116lg  1163g 

94       94 
119     119 
IIOI2IH 
10012  100'2 

I115g  112 
11412  11412 

1st  cons  gu  1915 7 

1st  refund  gu  20J0  g...3>4 

961*4    9V14 
II2I4  1Y2I4 

11634  1175g 

1155gll558 

iisi"  lib"" 

10034  10084 

114%  1145s 
9  i       94 

118     118 
110      111 

12o"    120" 
10312  103' 1 

11412114U 

114     H4I4 

N  V  Lack  &  West  1st  '21. .6 

Construction  1923 5 

IVrminil  &  impt  192S 4 

Del  &  Hudso.i— Penn  Div..7 

11934  120 
112lg  11238 
997g  10078 
121      122 
10114  104 

119">S120 
IIOI4  11034 
10034  10034 
1201g  1201g 

1195gll95s 
HOI2HOI2 

1171s  118 
100'2  100'2 

1177SH77g 
110      110 
10012  10012 

1091>  1097g 
9934  10012 
1181211812 
10H2103 

Convertible  1916 4 

10112  10238 

10014  102 

100     101 

103      lOTSg 

1043g  103 

105     106 

105     1037, 
105      105 
10278  10278 
IOH4  1023g 

102     10434 

10012  103 

1st  lien  equipment  1922-4  'A 

103'g  IO3I4 
10178  10212 

IO2I4  10258 

103     1031* 

1023g  1027g 
102U  IO2I4 
102     107 

10H2  103'2 
10134  103 

1035g  1035g 
1017g  1021 2 

103l8  10ilR 
101      IOU2 

10318  IO3I4 
100'2  101 

1023S  10234 

IOOI4  101 

1017c  1023g 

1st  refunding  1943 .4 

Registered..    4 

101      10178 

10134  IO2I4 

100     1007g 

Alb  &  Susq  conv  1946  g-3K 
Rensselasr  &  Sara  1st  '21.7 

98       99ls 

98       9812 

97       97U 

98     10212 

104      10534 

105      105 
I28I4  12S14 

9714    9712 

104     105 

104      IO5I4 

IOU2  102 
128     1281.! 

9612    971t 

10.;    ioii" 

L2S     128 

93        17 
101      104 
10234  1023.1 

93U     91 

99!:  1007g 

Denver  &  Rio  Grande — 

1st  consol  1936  gold 4 

Con  sol  193S  gold 4H 

96       98l2 
106     106 
10134  10134 

925s    9278 

97        981.] 
103'*  1031« 
1021.)  1021- 

9234    953s 

97        98 

96       98 

96U    9734 

97U    9734 
103      104 
10212  103 

8884    943j 

973g    9712 

97       C.7I2 

95       965» 
1033)  104 

Improvement  1923  gold..5 

1st  &  refunding  1955 5 

Registered     5 

10212  10312 
9334    95 

1021*  1031* 
94       95 

1021*1031* 
9334    95 

1021"  10210 
941*    'Job 

95       961:> 

104      104 
947g    9534 

93"    "951s 

9312    9412 
94I0    941» 

Rio  G  Sou  1st  1949  guar.  .4 

95     lOOlg 
83       87 

95       95 

89       90 

80       80 

114     116 

"96I4    9834 
85       85 

961*2    9*8*" 
83       85i2 

80       80 
9812    961* 
85'2    86 

95       963*1 

851»    87 

9312    9312 

"81  ~    Vl" 
113     11312 

78       78 

951 2    963' 
851g    S5'2 

93       93 
90       90 

78       78 

Rio  G  West  1st  1939  g...4 
Mtge  &  coll  tr  A  1949  g-4 
Detroit  &  Mackinac  — 
1st  lien  1995  g 4 

9512    96 
85       8512 

95       95 
92       92 

9  51 2    963g 

9434    95 

9484    9512 
83       83 

95       95 

93        93 
8312    83'-2 

9214    95 
84       84 

Gold  1995 ..4 

82"     82"" 
114     115 

88       89 
82       82 

88      90 
II5"  113 " 

91       9278 

Detroit  Sou — Ohio  Sou  Div  4 

81       8158 

70       7034 



731g    7334 

735g    747g. 
Ill     111 

Dul  &  Iron  Range — 1st  1937.5 

11112  113 

Dul  Alissabe  &  Nor— 1941- _5 

106     106 

Dul  S  S  &  Atlan — 1937  g.     5 

110l2110l* 
112U  H2I4 

110     110 
115      115 

110     110 
115     115 

Elgin  Jol  &  Eas— 1st  1941  g-5 

115     115 

115     115 

115     115 

112      112 
101      101 

113     113 

Erie  1st  ext  1947  g ..4 

2d  ext  1919  gold 5 

105l2  103 

IO3I4  IO6I4 
10412  104l2 
106     106 



I065g  1065s 

IO6I4  IO6I4 

IO6I4  10638 
IO4I4  105 

3d  ext  1923  gold 4H 

10412  10412 

4th  ext  1920  gold 5 

97      97 
12412  12478 

85      88I2 

7012    74 
8514    851 0 
7112    77l2 
6312    68I2 

1155"8ll534 
127     127 

106U  1061 ; 



107     107 

10712  107H 

IO6I2  107 

5th  ext  1928  gold 4 

1st  consoi  1920  gold 7 

1st  consol  fund  1920 7 

12312  12358 

8712    901g 

7U2    7712 
8312    8478 
73       75 
6212    69 

li57gll7 
106     106 

1221s  122U 

85       8712 

6912    7434 
75l4    80 
63       72 
5712    6458 
115     115 
II6I4  11634 
12818  1281g 
120     120 

121     121 

8634    88 

73       76 

7914    85lg 
7158    77l2 
G3l8    6934 

124     12412 

88       91 
8612    86I2 
76l2    80 
851 2    8914 
7734    86 
6934    7612 

12414  124I4 
122     122 
8S34    9034 

12414  125 
122U  12212 
881 2    9078 

124l2  125U 
124      124 
88I4    9012 

1243g  125 

12134  12212 

12034  122*8 

121     122 

1st  cons  prior  lien  1996  g.  .4 
Registered 4 

88I2    89lg 

82       88I2 

84       86 
82       83 
75lg    7612 
81       83 
80       82 
69>2    73 

84      87 

1st  cons  general  1996  g 4 

Pennsylv  coll  tr  1951  g...4 
50- yr  conv  ser  A  1953  g..4 
50- yr  conv  ser  B  1953  g..4 
Buff  N  Y  &  Erie  1st  1916     7 

7712    7912 
89       90 
85I4    87 
75       7612 

78       79U 
89       90 
85       8712 
75       773, 
116     116 
1157g  116H 

76       79l8 
871.1    8934 
86       89I4 
74       80 
1161g  1161s 

7534    77 
84       85 
821"    87 
73       76 

75       77 
81       81U 
8084    85 
7112    75 

7534   77 
83      861- 
80       8212 
71lg    7334 

Chicago  &  Erie  1st  1982  g  5 

II6I4  1161* 
12812  12812 

12812  1281* 
H2I2H2I2 

117     11712 
127     127 
114     11412 

114     11412 

11334  11334 

Long  Dock  cons  1935  g 6 

Coal  &  RR  1st  curr  1922     6 

12614  I26I4 

Dock  &  impt  1st  1913 6 

10312  104 

N  Y  &  Green  Lake  gu  g 5 

108     108 

N  Y  Susq  &  W  1st  ref  g. .  .5 

107     107 
91       92 
10134  10212 
101     102 
109' 2  10912 

107lg  107l8 
162"  102  ~ 

10514  106 
90       901 2 
1011*1011* 
10334  10334 
115     115 
115     115 
103     1041* 
8712    8734 

106     106 

General  1940  gold 5 

9034    9034 
102     102 

102"  102 ~ 

90       90 

891g    89lg 

Mid  of  N  J  1st  1910  g..-6 

lOOV  10012 
1051"  10512 

1008g  10034 

Wilkes  &  East  1st  gu  g-5 

105     IO5I4 
114     114 
114     11412 

112"   llV" 
115     115lg 
IO3I4  IO3I4 
86      88 
97      97 
97"g    9S58 
98lg    983g 

10412  104l2 
114     114 

1031s  I03I4 

114  114 

115  115 

10312  10312 
114     114 
113     113 

Ev  &  Ind — 1st  cons  gu  g 6 

11212112l2 

Ev  &  T  H— 1st  cons  1921  g.6 

1135gll35g 

88       88 

98       991g 
98       983g 
102     102 
1325g  1325S 

87l2    8712 
99       99 
981S    98?g 
977s    98l4 
102     102 
13218  13218 
132     132 

1091-  ioyi- 

10278  10273 

10014  10014 

115     115 

1st  general  1942  gold.         5 

85       8712 

9712    98"l8 
97U    98 
102     104 
131     131 

8712    88 

9734    99I4 
9712    99 

1315gl3158 

100l4  10014 

Ft  Worth  &  Rio  Gr— 1st  g_.4 
Gal  H  &  H  of  1881— 1st.  -     5 

86       86 

86       86 

86       88 

Gt  North— C  B  &()  coll  tr..4 
Registered 4 

St  P  Minn  &  Man  2d  1909  6 

977g    9834 
977g    9812 
IOU4  102 
132lg  132ls 

9712    985g 
9714    98 

1007g  1007g 
13134  13134 

97 14    9838 
9734    9778 

9(>58    973j 
9634    97 14 

9512    97»s 
9514    97 

9514    9612!   955g    973g 
9512    9534    9512    971g 

1st  cons  1933  g .   6 

Registered .6 



132     132 

130     131 

130     130 

128     128 



Reduced  to 4H 

'"akota  Exten  1910  g..-6 

Mont  Ext  1st  1937  g 4 

East  Ry  1st  div,  1st  g  .5 

109     111 
100     IOOI4 

IO9I4  1097s 
103U  103io 
9934  100 

IO9I4  10!)lo 
1031g  10312 

9914 101 

l')9i2  10958 
1023g  1025g 
10012  101 
IOU2IOII2 

1085g  109 
102lg  IO2I4 
IOOI2  10034 

108     10834 
102lg  10218 
IOOI2  10034 

108     108 
1021g  1021g 
10034  10034 

10712  108 
102     102 

1013*8  ibisg 

9812    997g 

10734  10734 

1013g  1013g 

99     100 

106     107lg 
1013g  1013g 
9734    99 

East  Ry  of  Minn— NoDiv  4 

IOU2  IOII2 

9814    98l4 

Minneap  Union  1st  '22  g  6 

117     117 

Mont  Ceat  1st  gu  1937  g  6 

13158  132o8 
IHI4II5 

130l4  13014 
1141.4  11414 
116     116 



13134  13134 
115     115 

13012  13012 
II4I4  II4I4 

130     130 
11312  IHI4 

1st  gu  1937  g._              5 

116     117 

1155S  1155g 
11634  11634 

H6I2H6I2 

1151211512 

W  illmar  &  S  F  1st  g 5 

Gulf  &  Ship  Island  1952 5 

97       97lg 
105     106 

10512  106" 

95       96 

104l2  10534 

9512    9512 
104     1045g 

103"  103"l2 

96       96 

Hocking  Vail— 1st  cons  g.4M 
Col  &  Hock  Vail  ext  g 4 

10434  10734 
97"     97" 
9958l0058 

10734  108 
9818    98l8 
9914    9914 
1035g  1035g 
10058  10112 

IO784  109 

104     106 

10512  106 
98'2    9S34 

105     10534 

10212  1035g 

Col  &  Toledo  ext  1955. 4 

Illinois  Cent— 1st  1951  g...4 

104     104 
1003g  1007g 

104     104 
1003g  1007g 

104%  10438 
99       9912 

105lg  106 

1st  refunding  1955 4 

1st  1951  gold SH 

100lg  10058 

995g  IOOI4 
937g    94l2 

9958  1001 2 
9212    93 

987g    9934 
94       94 

9812    9934 
88I2    90 
94       94 

99       9934 

99       9912 

Registered 3H 

Extended  1st  1951  g 3H 

9434    9434 

9312    93'2 

1st  sterling  1951.-. 3 

SO       80 
10212  1021o 

Collateral  trust  1952  g 4 

100     100 

IOOI4  IOOI2 
IOOI2  lOOSj 

IOOI4  IOOI4 

100I2  1015g 
9912    9912 

90       9012 
88      88 

IOOI4  1007g 

99     IOH2 
100     100 

102     102 
IOOI4  101 

IOOI4  100'2 

99       99 

IOOI4  1005s 

1021 2  lo"2U 
| 

102     102 

102     102 

Registered-    4 

L  N  O  A  T1953g 4 

Cairo  Bridge  1950  g .4 

10038  102 

lOOl-lOl 

100     100 

1001 2  1001 2 

IOOI4  101 

993.1  IOOI4 

Litchfield  Division 3H 

90       90 
87'2    8712 

90       92 

90ig    91 

791g    791S 
8914    9012 

Lou  Div  &  Term  1953  g.3M 

8812  8812 

8934    8934 

89       8912 

Registered 3H 

Omaha  Div  1951  g 3 

79       79 

St  Louis  Div&Ter  '51  g.3M 

90       90 

90       90 

96'     96 

891*    8912 

West  Lines  1st  1951  g 4 

1001s  lOOlg 

10034  10034 

Belle  &  Caron  1st  1923 6 

121     121 

II9I2II9I2 
119     119 
90       90 
98      98 

Carbon  &  Shaw  1923  g 4 

98      98 

96'g    96lg 
11912  11912 

Chicago  St  L  &  N  O  '51  g-.  .5 
Registered ..5 

1183411914 

119l4ll98g 

11834  11834 

11934  120 

11934  11934 





II7I4  11714 

Gold  1951 3H 

96"     97 ~ 
110     110 

90       90 

971"    98 

110     110 

Ind  Illinois  &  la — 1st  g 4 

iib"  1T012 

85      87 
8«l2    87 

1093g  110 
7834    81 
7412    7514 

98       98 
IIII4  112 

87~     90  " 

10834  10934 
79b    82 

7434    75I4 

98       98 
IIH2IHI2 
98     IOOI2 
98     10078 
50       50 
10938lil 
7912    8U2 
7434    75lg 

9812    9812 
109     109 
1021o  103*4 
100     103'; 

48       48 
103     103 

777g    791 2 

7414    75 

98       98 
10912  1107;; 

98      '.is 
1091210912 
100»4  100»8 

100      10138 

110     112" 

Internat  &  Gt  Nor— 1st  '19  g  6 
2d  1909  gold 5 

IO9I2HOI2 

Trust  Co  receipts 

3d  3921  gold 4 

8714    8812 

109ls  10912 

801«    82 
7234    75 

86I2    88l2 

110     IIII4 

7934    82 
74l2    7514 

10118  10312 

103     10S 

10512  107 

106     IO7I4 
40       40 

Iowa  Central — 1st  1938  g-..5 
Reijuiing  1951  g 4 

Kansas  C  Sou— 1st  I960  g.,3 
Refunding  &  impt  1950-   .5 

77"    7812 

74Sg    75 
100     101 
II4I4  115 

lli"   113 

10734  10734 

105'2  10512 
7«3,    7712 
743g    751g 
1001.1  1013g 
U4Sg  1151g 
107     10714 

"75"     7*712 

74%     "47;; 

1001 4  iooig 
11488  114*8 

76       77 
727g    74t2 
1001s  1003, 
11!      UPg 
1073.1  10734 
11414  11414 

1051s  106 
7  51 2    77 14 
73        7334 
1001g  Kills 
114      114 
107      107 

107     107 


104  IO6I2 
75'2  763.1 
723.1    74 

lOO's  103 

Lake  Erie  &  W — 1st  1937  g  5 

2d  '041  gold 5 

North  Ohio  1st  gu  1945  g..5 

1125g  1125a 

10712  1071* 
112)2  1141s 
IO6I2  108 

11354  11314 

1133j  1V4I4 
10734  10784 

114     II4I4 
10714  1071- 
11334  11334 
10734  10734 

114'4  II4I4 
107     109I-1 
1133.1  11334l 
10712  10712J 

H4I4H4I2 

IHI4  11434 
107     107 

114     114 

1121""  iiii* 

Lehigh  Val  (N  Y)— 1st  gu.4H 
Registered 434 

108     IO8I4 

10734  IOS'8 

10734  10734 
107     107 

10758  108 

10614 10684 

1 

' 
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BONDS 

January      February 
Loto    titgh\Law    High 

.1/  nrit 

Low    11 1  ih 

97       97ls 
11884  11834 

April 
Low    High 

May 
Low    Utah 

June 
Low    High 

July 
Low   High 

Avgusl 
Low    High 

,s'.-,i  1  mhn 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

Lehigh  Val  (Pa)— 2003  g-.-4 
Lchir.h  Val  Terra — 1st  sn  g-5 

97'4    '.IT' 1 
UOI4  llli'j 

117"  117" 

9712    971- 
II8I4  IISI4 

9712    98 
117     US 

971-   971- 
I15ft|  11  •'-''' 
Hi!)     109 

9634    9G34 

97*    ¥7"" 

9712    971- 

io834  1083.- 
963j    '.ic,'!| 
lliUl  1  ill, 
1 1  26g  1  1  25S 
9738    971- 

971-   971- 
II5I4  1151.1 





108     108 

Lehigh  &  N  V— 1st  gu  '45  n  4 

96       901; 



9(il2    901; 

Lone  Isl — 1st  cons  1931  g — 5 

General  193R  gold--      4 

Ferry  1922  g.._: 4>A 

Unified  19<*9  cold                   4 

110     111 
96*8    9G*s 

11134  111  3 1 

9714     9714 

971*4  V7I4 

UI84  112 

11258112*8 

1121-112% 
98'8    9814 

1121-  n2~l2 

1661*2  IOOI2 

96       9Gb 

9612    901- 
100'2  10012 

97       97 

97        98 

90       961- 
99       99*8 
99       991 2 
1151-117 
117     117 
100*8  IOH4 
100     100'- 

967g    97 
971-    971- 
97       ft71o 
HG's  11612 

9612    961; 
97       971; 

117"  117 

96      96 

9814    98I4 

96      96 

115lz-110l2 

98       98 
971-    9884 
97lj>   '.17'- 
H0I2II6 

96'4    9734 
98       98 

110"  1T7" 

115     116 
981-    9910 

97'"i    9858 
9612    '.'7 
LI6I0  1 1  <  ir 

111     in 
9914 100 

94        941- 

Guar  refund  1949  g 4 

971.1  9714 

99       99 
10018  10U4 

9714   99 

9712    981- 

08      98*e 

98       98l8 
IIGI2H6I2 

101     101*4 

971;    99'8 

Louisv  &  Nash — (Sen  '30  g-_6 
Gold  1937                                5 

117U11712 
110     110 
IOII4  10214 

117      117 

noi-iKi-j 

10078  102 

116     1171- 

1141-11412 

Unified  cold  1940 4 

9934  101 

100U  1003J 

9U34  1001- 

99V4    9!)3.| 

9914 1001- 

1001-1001- 

Collateral  trust  1931  g 5 

5-20-ycar  coll  tr  1B23  g 4 

EH  £  Nash  1st  1919  g 6 

Lou  Cin  &  Lex  1931  K.-.iH 

N  0  &  Mobile  1st  1930  g-6 

2d  1930  gold 6 

10834  1091- 
97     100I8 
111      111 

126"   120  " 

10934  10934 
100     IOOI4 

IIOI2IIOI2 
100     10018 

110     IIOI2 

110     110 

HOI2HOI2 



1101-  HOI; 

1101-  iioi2 

110     110 

11112  1111- 

IIH2IHI2 

10734  10734 

10733  10738 
125     12518 

10714  10714 

12434  12434 

125i8  125lg 

12538  1253S 



125     125 

125     125 



1247s  12478 

107      107 

St  Louis  Div  2d  g                  3 

71       71 
96       96U 

Atl  Knox  &  Cin  Div 4 

95       9512 
110     110 
9li       9634 

88       88 

109      109 

1121;  1121; 

~84~     87* 
82       85 
25       26 
2312    26 
22       24l8 

96       96i4 

9614    961- 

961g    96l2 

90       96 

95lg    95i8 

9512    9512 

94       95I4 

9334    9438 

93l2    94 

9384    94 

Kentucky  Central  1937  g.  .4 
L&  N-Sou-Monon  joint —  4 
Nash  F  &  Sheff  1st  gu  g 5 

98       9834 
8812    9114 

9812    9834 

9II4    9II4 

11514  11514 

88~    Vl" 

9712    9734 

8834    9038 

11434  11434 

109l8  1091g 

977g    98 

89I4    90*8 

112*8  112*8 

9718    98 

89       9034 

1131-1131- 

07l8    97lS 
90      90 

961-    97 
897g    90 

97'2    9712 
9012    91 

97       97 
9178    92 

Pens*  Atl  1st  gu  1921  g.-6 

So  &  No  Ala  cons  gu  g 5 

Louis  &  Jeff  Bdge— Gu  g — 4 
Mexican  Cent — Cons  1911  g-4 

Trust  Co  certf s  dep 

1st  cons  income  1939  x 3 

Trust  Co  certs  dep 

1 1084  IIO84 

114     11512 

8*1*2    8*6*  * 
S214    8434 
24U    24!- 
21U    23 
2U-    221- 

1101-1101- 

94  94 

95  96 

941-    941- 
84       8612 
84       86 
25       251- 
2H2    25*g 
2034    23 14 

94       951- 
87       91 
86       88I2 
26       271- 
2514    27l8 
23*8    251- 

95'-    9512 
92       96 
88      89 

26  26 

27  28U 

94l4    941.1 
95      9512 

94  94 

95  96 

9512    96U 

94*g    95 
94*8    9434 

94       95 

95       9634 

26       26 

2o-'8    2538 

231-    271- 



27       27 

25       26 

80       80 

101      101 

100*8  1005s 

981-101 

Minneapolis  &  St  Louis — 
1st  cold  1827 7 

109     1091" 

Sl'j    85 

1331;  133t  - 

109     IIH4 

81*8    87 14 

Southwest  ext  1st 7 

11034  1111- 
8514    86 

1031s  1031g 
110      110 
851g    853j 

10134  10134 
85'4    8512 

1st  consol  1934  cold 6 

109     110 
85       86I4 

1091s  109i8 
85's    857S 

107     107 
83 14    83*s 

107     1071- 

1st  &  refund  1949  g             4 
Des  M  &  Ft  D  1st  gu 4 

85>4    8512 

85       85 

84       84 
91'-    9U- 
99      99*8 

M  St  P  &  S  S  M— Cons  '38  g.4 
Minn  S  S  M  &  At— 1st  '26  g-4 



99l2  100 

9912  100 
99       99 

99     100 

8634    8784 
108      109 
851 2    87 18 
911-    92l8 

1091-  110 

99       991- 

9934    9934 

997g  100 

991- 100 
99       99 

10038  IOH4 
87       88 

99       99 

100     IOOI4 

99l8    9934 

9912    991- 

Missouri  Kansas  &  Texas — 

1st  1990  gold- - 4 

2d  1990  gold 4 

1st  extension  1944  gold 5 

9834  100 
8734    8834 
104U  1083. 

985g  10018 
87*8    8834 
1081-  10912 
86I4    871* 
9H-    9378 
89>2    89>2 

99     1001- 

87  88 
108     109 

86I2    877K 
91       92 

88  881; 

991-10018 
87 14    8778 
10712  10878 
86I4    87 
9138    9178 

997g  IOOI4 
87       88 14 

100     101 

88       883s 

100     100*8 

88         881- 
106     106 
84*s    851- 
90l4    9034 

9834  IOOI4 
8734    88I4 
105      106 
847s    8514 
8938    92 

9834    993., 

861;    88 

IO384  IO6I4 

841;    851S 
90       91 

99       9934 
86       87U 
104      105 

1st  &  refunding  2004 4i  8338   StRi 

Gen  sinking  fund  1936. -4  M|  90t4    93'; 
Si  Lou  Div  1st  2001  gold-. *\ 

86       8684 
90U    9H2 

8514    86*s 
91       9H- 

85       86 
9012    911- 

841-    85>4 
89"8    91;8 

Dallas  &  Waco  lstgug 5, 



105     105lg 

Kan  City  &  Paclst '90  g.-4i 

93  "    93 

93       93 
11412  114I- 
111     HII4 
1071-  109 
UOI4  IIOI4 

11412115 

10134  1021- 
103     10334 
83       84>4 

91       91 

Mo  K  &  E  1st  gu  1942  g       5|113     11312 

114  11412 
110U112 

10934 110 

IIII4  11138 

115  116 

ions  10214 
102    1031- 

8H8    851g 

92l2    95 
91       91 

11212  1121; 

UU-112 

S838    891- 
S934    91 

114     114 
111     111 
10834  1091- 





1141-1151- 

102    102!- 

10212  10312 

82        8314 

H3I2H4I4 
llll8  llll2 

10712  109U 

114     114 
111     111 
10712  10712 

11314113l4 
109     110 
1071-10712 

113     113 
109»4  IO9I4 
10712  108 

II4I4  IHI4 
105*   IO8I4 

113      113 

107l;107l- 
105*8  105*8 

Mo  K  &  O  1st  gu  1942 5  108     10934 

M  K&  Tof  Texas  1st  gu  g.5106     IO8I4 
Sher  Shrev  &  S  1st  gu  g       5 

1063.1  10634 
105';  100'; 

107'-  1071; 
1041;  1051; 

Tex  &  Okla  1st  gu  g 5 

108     108 
11312  115 

1001-  ioo?s 

101     1031- 
7834    82*8 

89      94 

IIII4  112 

86      88ls 
88"g    90 

109     109 
11434  115 
IOH4  102 
102*8  IO3I4 
8234    8378 
961g    961g 
923S    93 

113     11312 
IOH4  1017g 
10212  10212 
82       83% 
9612    9612 
93       93 

108     108 
113     113 
101*8  10214 
1021-  10234 
8134    8234 

101*4  1017s 

102     1021- 

8214    84l4 

107     107 
113     113 

101      102 
lOU-102 
8134    827g 

104      104 

Missouri  Pac  1st  con  1920  g-6 

Trust  1917  g  stamped 5 

1st  collet  1920  cold ..5 

40-year  gold  loan  1945 4 

Sd  7s  1S3S  extended  at 4 

112     112 

10H1 102 
ion- 1021- 

7984    8H; 

112     112lg 

101  101*s 

102  10314 
7934    8Hs 
9534    9534 
947g    947s 

111      11U- 

101  10U- 

102  102 
803s    82 

Cent  Branch  Ry  1st  1919  g  4 

93      94 

9434    95l8 

041.1    95 

9478    9478 
881-    881- 
10()3S  10()3,s 

OS's    95l,s 

Cent  Branch  L  P  1st  '48  g-4 

89       89 
9934  IOOI4 
113     113 

111     11134 

8812    901- 
9012    91 

Pac  of  Mo  1st  ext  1938  g--4 

10038  lOO-'s 

111    11114 

1003s  lOOSg 
113      113 

IIOI4  111 

1101-2  11  ors 

100      100 
115      115 

1091;  10934 

100*8  1008g 

10038  1001- 

2d  extended  1938  g 5 

113     llSt- 
lll     112 
111*8  111*8 
90       90*g 
903s    91 

113     113 

111     11H- 

11034  11034 

89*8    90 

90*s    91 

St  Louis  Iron  Mtn  &  Sou — 
Gen  cons  ry  &  1  2  1931  g-5 
Stamped 5 

109      1091; 

1087s  10978 

109      110 

Unifying  &  ref  1929  g-_.4 

Riv&  U  Div  1933  gold- -4 

Verdigris  &  1  &  W  1st  '26  5 

85?s    89*s 
8912    9034 

88I2    89 
8834    8978 

8838    89 
8938    897s 

87       K834 
8.)       8934 

87        8834 
87       891- 

8634    87*8 
S7       88 

86  87 

87  88 
102      102 

Mobile  oc  Ohio — New  1927  g-6 

1191-125 

1231-  1241- 

118     118 

88       88 

112l2ll2i2 

i  131-11312 

102     102 
S1U    8334 

124     124 
11734  11734 
88       90 

ili"  112ls 

1131-113';: 

82"    83* 

118     118 
89       91 

11312  1134 

102     103 
83       84 

9234    95 
85l8    89 

93       931 - 
9214    93 
941-    9534 
8334    8434 
8234    8314 
8334    84 

122*8  12234 
118     118 
91       91 
11234  11234 
llllsHHg 
II3I-H3I2 

83U  "85* 

9458    951 2 
8884    89 

93I4    9334 
92'2    93U 
95I4    9f»l2 
84l4    85 
83       83t2 
83       84 

12212  1221- 
11734  11734 
8812    8834 
11234  11234 
11078  111 
113l4ll3l2 

102     1021- 
83'8    841; 

9412    96 

87       89 

9234    931- 
93       93 
95lg    9G14 
S3l8    84"4 
82*8    82*8 
831-    84% 
8212    8212 
10034  10034 

12214  12284  122l<  1221i 

120     1221- 

1st  exto-.ision  1987  gold- --6  117    117 

11734  11734 

891-    90 
11234  11278 

10914 10914 

112      1!2 

Gene n*J  1933  gold 4J  SOU    8Gi- 

90       90 

881-    891- 

891.1    90 

Montgomery  Div  1st  '47  g  5 

1 1 93.  11  >.l. 

lio^isiiou 

Nash  Chatt  &  St  L— 1st  '13-7 
1st  consol  1923  gold- 5 

National  of  Mexico — 
Prior  Lien  1926  gold AH 

H2I4H2I4 
"so"    SOU 

IUI-IIH2'-- 

113     113    jll23411278 

1021g  10°ls  ,na     ^n'? 

110     11034 

108«8  109 
111      111 

1st  consol  1951  gold 4 

National  Rys  of  Mexico — 

Prior  Lien  1957 4K 

Guar  general  1977 4 

83l8    84 

94       9.->3g 
S718    8813 

92l8    93 

831-    843| 

941-    95 

871-    88*8 

91 14    9214 

837g    84 

9434    95 
871-    88 

91'-    92 
901-    901- 
951.)    96 
S2'4     8SI4 
8178    82 
821-    83*8 

831-    8312 

931»    9434 

8714    88 

903g    917s 

83       84 

9334    941; 
8712    88 

9OI4    91 

84       84 

93*s    9434 
88       89 

N  Y  Cent  &  Hud  River- 
Gold  mortgage  1997 3M 

Registered SH 

93       94I4 
921-    933, 

9234    9378 
9214    93*s 
941-    951- 
841-    8534 
841-    841- 
8434    8434 

9234    93  U 

941-    95 

84       M'i, 

82  8212 

83  84 
82       8212 

91        92 

Debenture  1934  gold           4    93*s   95 
Lake  !  hore  coll  g  1993- .  3  H  j  84      8584 

Registered 3  Y-    83      84i4 

Mich  Cent  coll  g  1998---3  Vi\ 

Registered 3lA\ - 

95lg    96 
82l2    831- 
8H-    81!- 
82l2    833g 

95       9534 

821-    84 
SI 84    82 
831-    84 

9538    90 
8O84    828j 

801-    81 
8U2    82 

941-    95*s 
801-    81 
79       79 
8012    81 

951-    957g 
80       81 
781-    80 
80       8014 
781;    7812 

Becin  Creek  1st  gu 4 

10034  10034 
971-    9712 

160"  10*0  " 

100     100 

100      100 

Mohawk  &  Mai  Is  gu  g 4j 

IOOI4  IOOI4 

IOOI4  IOOI4 

100     100 

Carthage  &  Adir  1st  gu       4 

N  Y  &  Northern  1st  '28  g-6 

108      108 

.    

Pine  Creek  gu  1932   -           6 

13H-13H- 
110*8  110*8 

Rome  VV  &  O  cons  1st 5 

110*sll0*s 

111     111 

11012  11034 

91  9312 

92  92 

110     110 
9312    9312 

110     110 
9312    9312 

109     109 

108»4  10914 
91       91 

91        91 

1081-  1083, 

O&  LC  1st  gu 4 

91       91 

oo\s   90*8 

Rutland-Can  1st  gu  g 4 

9034    9034 

St  Law  &  Adiron  1st  '96  g-5 
Utica  &  Bl  Riv  gu  g 4 

115     115 

1021 1  1021.1 

LS&  M  S  gold  1997 3H 

Registered  --                 3H 

9478    9538 
95"     97  " 

95       95*8 
9334    9412 
9534    97 

94*8    9514 
931-    941,) 
9512    97 

941-    95*8 
9212    921; 
95'2    96 

9334    95 
93I4    93I4 
95?8    9612 

9314    95 

9434  "9*014 
95lg    95'8 
9434    957g 

93       94 14 
92I4    9212 
9484    95I4 
9412    9434 
93       9514 
95       95 

91       931- 
9012    91 
9434    95I4 

9438    9518 

9H8    92l8 

941*8    95 
94       94 
03-m    947e 

9IS4    92 

901-    90'- 

9H.1    95 
94's    947a 

911;    92 

9134    9214 

Debenture  1923  gold 4 

Registered 4 

Oil;    95 
Oil;    9H; 
94       947g 
9.i*s    935a 

941;    95l4 

25-year  1931  gold 4 

95       96 

951 2    965s 

95I4    9578 

9434    96 

9512    97U 

9334    951; 

Pitts  &  Lake  E  2d  1923-5 

100     100 

Pitts  AlcKees  &  Yough  1st  6 
Mich  Cent  1st  1909                6 

13012  1301; 

101     101 

1931.- 5 

115     115 

:is-i    us-". 

1940 4 

lOOlg  100ls 

IOOI4  IOOI4 

Registered _4 

MS          OS 

20- year  deben  1929   _        4 

9448    9514 

'oil's  102" 

941-    9518 
02        9214 
IUII4  10178 

9384    >.)\\ 
90       90 
10i)34  IOU2 
100U  1001- 

l(li'i|  Iirj'!, 
L005s  1021" 

93»2    9312 

iniKi,  1013b 

92*3    921; 
102      LOJ" 

10.)     loll- 

92-i,    9312 

10088  ion, 
LOO     100 

1021 1  10; 
lOOlj  1011- 

"J'  -    92S. 
LOOI4  101 

93       931; 

9   :l   .    IOI 

9 

921-    931  i 

1st  1952  gold 3 

N  VC&  St  List  1937  g-.-4 
Rejri'.tered .         4 

92       92 
1001-  10U; 

9Hg  9U4 

iooi2 10134 

•2*8    92*8 

102     10214 

89 
9912101 
LOO     100 

36-ysar  deben  1931       3  H 

West  :.hore  1st  2361  gu   -.4 

Registered 4 

913S    93'.-     93        93V 
103      103*8  Il031»104l£, 
10li2  102I2I102I4  103    ( 

93M    93*s 
103      1031- 
102     IO3I2! 

103     1031- 
101%  I027g 

9312    •).(••« 
10284  I035g 

101  >-  K12I4 

9il-    '.1:- 

IOI       in"- 
lon'j  LOllfi 

162    10314 

io"     in.1 
lOOl;  101 

100*8 

28 
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BONDS 

January 

Low    High 

February        March 
Low    High' Low    Hig? 

April 
Low    High 

May             June 
Low    High' Low    High 

July 
Low    High 

Augus' 
\loio    High 

September      October 
Low    High  Low    High 

November  j  December 
Low    High' Low    High 

N  YCent  &       R  RR— (Conci.) 

NYC  Lines— Equip  1910-5 

Eouipi  Trust  1913 I 

10178  101% 

Il0038l0038 
101%  101% 

103%  1033* 

Equip  Trust  i.914 ..5 

104%  1043a 

Equipt  Trust  1S16--          I 

102%  103% 
134%  142% 

N  Y  New  Haven  &  Hart/ore! — 
Conv  .;ebl948 G 

13412135'2 

133%  135l8 

13334  135 

13478  13512 

135%  13834 

138     1387S 

138%  139 

138%  13834 

138%  146      141%  145% 
140%  140%  141%  14134 

'133     135% 

Subscriytion   receipts 

134     1351 , 
98     100% 

9734    99  " 

133     134 

97 lo    99% 
9434    96 

99%  108  ~ 

135%  1371V 

137%  138% 
107     10878 

Conv  debcnl95<5 3  A 

107%  10934 

10838  109% 

10634  1081" 
90%    96% 

107      111% 
957g    96% 

103?4  110 
95       967g 

97       97 

98%  105 
95%    95% 

98%  102% 
951->    951" 

85       85 

Convertible  deben  1954.3  'A 

109'2  1091" 

N  H  &  Derby  1918 5 

107      107 
98       99 

N  Y  Ont  &  \V— ref  1st  g         * 
Norfolk  &  Southern  1st   ..    -5 

9814    9912 

98       99I4 

9812    99 

98      99 

9812    9912 

98%    9934 
104     104 

97%    99% 

98       987g 

9638    98% 
101      101 
125     126% 

97       97% 

96%    97% 

Norfolk  &  West — gen  1931..6 

127l2127l2 

12734  128 

127     127 

126%  126% 

Impt  &  exten  1934  g._      -6 

129     129 

125     12534 

New  River  1st  1932  cold   -6 

98       99% 

128U128I" 
9S34    99I4 

127     128l2 
98       99% 

N  &  vV  Ry  1st  cons  1996- .4 

9812    99 

9812    99 

98       99 

99%  100 
97       97 
93%    93% 
98%  101 
9134    92% 

99     100% 

98%    9G34 

99       99% 

98%    99% 

98       98% 

Divisional  1st  lien 4 

10-25-yr  conv  1932 i 

Pocahon  C  &  C  joint 4 

Col  Conn  &  Term  1st  g  gu  5 

9312    95 
931S    97"S 
89%    911.! 

93*8    9438 
95       981" 
91%    9234 

93       9334 
957g    97% 
9134    9278 

93%    93% 
9712    99% 
91%    923g 

93%    94 
98       99 
92       9258 

93%    93% 
9734    99 
92%    92% 

93%    93% 
101     10334 
9i%    92 

93%    93% 
101%  10234 
91       91 

91       93% 
100%  10234 
90       91 

9234    93% 
99     101% 
8934    90% 

92%    927s 

99%  1027, 

89       90 

106%  1001" 

Scioto  V  &  N  E  1st  gu  g-_4 
Northern  Pac  prior  lien  '37  g-4 

Registered         4 

General  lien  2047  gold 3 

9612    9812 
102"'S  103% 
101     103 

73       75 

121     121  " 

9734    98 

IO3I4  104 

10212  103 

74%    75 

74       74 

96       96 

12012121 

120I8  12018 

104     104 

99       99 

97       97 
102%  103% 
10134  10212 
7412    75 
7234    7434 
9778    9778 
121     121 

98       98 
10234  103% 
102     10212 

7412    75 

9634    98 
102% 102% 
102     10234 

74%    75 

97       97 
102%  103 
102l8  102% 
74%    75 
7334    7334 
97%    97% 

96%    98 
102%  103 
101%  103 
7334    75 
73       73 

96%    97 
102%  103% 

73%    75 

96%    96'8 
102%  103 

100%  160% 

74%    7434 

96%    963.J 
101%  103 
101%  101% 
72%    74% 
72        72% 
97%    97% 

il9     119 

95       95% 
101%  1027g 
102     102 
7134    73 
70       71 
95%    95% 
1177g  11S% 

95       95% 
102     1031" 
101% 102 

72%    74% 

St  PauNDul  Div  g  1996       4 



97       971o 
120     120% 
115     115 
10438  10434 

90%    90% 
120     120 

96       96 

St  P  &  No  Pac  gen  gold       6 

120%  120% 

IIS     118 

St  P  &  Duluth  2d  1917       5 

92%    9212 

11534  11534 
10912  110 

105     105 
1091 2  10912 

10418  10434 
98       99% 
9434    957s 
9534    9534 

104%  104% 
98       98 

104%  104% 
99       99 

1st  consol  1968  gold 4 

Wash  Cent  1st  1948  g 4 

North  Pac  Term  1st  1933  g--6 

Pacific  Coast  Co  1st  g -5 

Pennsylvania  RR — ■ 
1st  real  estate  1923  gold- -4 

Consol  1919  gold -5 

Consol  1043  gold                    4 

9758    975*, 

98       98 

11534  11584 
110     110 

II584H6I2 

109%  no 

103     103 

115     115% 
110     111 

103     103 

110%  11034 
108%  109 

103%  104% 

111%  111% 
110     110% 

104     104 

113     113    ' 

109l2110 
103%  10312 

11038ll012 
103U  104% 

110%  112 

110     110 

108%  108% 
104     104 

104     104 

1041s  10434 
9712    9834 
9512    9578 
95I4    9514 

104     104l8 
104%  104% 
9734    9878 
953S    96'4 

104% 105% 
9834  100 
96       9718 

1021"  10212 

10434  105% 

100     1015s 

97       9734 

101  101 
103%  104% 

102  106% 
9734    99% 

103%  10 1% 
102%  105% 
9634    99% 

103     103 
104%  10134 
99     10458 
95%    98% 
95       96% 

Cons  1948  gold 4 

10-yr  conv  1912  g 3H 

10-yr  conv  1915  gold--.3J4 

104%  105% 

1003g  10134 

96%    97% 

104%  104% 

100%  10134 

96%    97% 

103%  105 
10134  103% 
97%    99% 

104%  104% 
99%  101% 
95«4    96% 
95%    96 

Phila  Bait  &  W  1st  g 4 

UNJRR&C1944                4 

1031"  1031" 
104     104 
10512  1031," 

104     104 

103%  103% 

106%  106% 

1033;  10384 

104     104 

106     106 

105     10534 

10512  10534 
104l210412 

105     105 

104     105% 

105     105 

104% 105 

104%  107 
102     105 

104%  106% 

103      103 

Gu  coll  tr  ctfs  B  1941       3  A 

9OI4    90% 
9634    9712 

9034    91% 
97%    97% 

9034    91 
97%    97% 

89%    90 

TrCoctfsgu  1916  g 3  A 

Gu  coll  tr  ctfs  C  1942. -  .3  A 
Gu  coll  tr  ctfs  D  1944- .  .3  'A 
16-25-yr  guar  g  1931 4 

- — 

9614    97 
S914    S9l4 

97%    97% 

97%    9734 
90       90 

98      98    . 

9734    98 

9734    98 

901 2    901 2 
9834    99 

99"     99% 

9034    9034 
98l2    99% 
101     101 

901"    91 

98%    98*8 

98%    99 

98%    98% 

98%    98% 

98%  100 

9834    9834 

98       98 

Clev  &  Pitts  A  1942         AH 

11034  H034 

10934  109% 

96       96 

Grand  Rap  &  Ind  ext'41-4  lA 

1041"  104% 
107     107 

108%  10634 

1063^  106% 

2d  1912 7 

109%  109's 

110     110 

P  Youngs  &  Ash  1st  cons.5 
PCC&  St  L  gu  A  1942-4 A 

Series  B  guar  1942 4  A 

Series  D  guar  1945- -    -   4 
Sei^s  E  guar  1949         3  A 

110     110 

109l2  10912 
MJ9     109 

107%  107% 
108     108% 

108     108 

109     109 

109     109 

108%  10834 

107%  107% 

1077g  10778 

10018  1001s 

102     102 
94       95 

100     100 



9412    9412 

95%    98 
9934    9934 

96       96 

9334    93»4 

C  St  L&  Plstl932g 5 

Peoria&PekinUn— lst'21  g.  6 
Pere  Marquette — 

H6I2II6I2 



114     114 

112%  112% 

116     116 

110     112 

78       78% 

Chic  &  West  Mich  1921       5 

105     106 

1137811378 
10912  10912 

93       93 

105     106 

105     106% 

105     105 
112     112 
107%  107% 
107     108% 

Hint  &  PM  1920  g 6 

1st  consol  1939  g.    5 

Philippine  Ry — 1st  s  f 4 

Pitts  Shenan  &  L  Frie  1st       5 

II2I4  114% 
10434  10434 

94       95 

10912  109% 

113%  115 

11378  114l2 

111'"  111% 

109%  109% 
108%  108% 

109%  109% 

106% 106% 

106%  106% 

105     105 

9312    94 



107     107 

91%    91%' 

116%  116% 
99%  101 

116     116 
100     101 

115%  115% 
98%    991" 
97%    9734 
96%    90% 

115     115 

Reading — Gen  1997  gold-- .4 

9934  IOOI2 
9612    9812 

9934  100% 
963.1    97 

9G%  IOOI4 
97       97 

9934  100 
98l2    99 
9634    97% 

99%  100 
100     100 

97       9778 

99%  101 

99%  100 
98%    99% 
9634    98 
102%  102% 

98%  100 
98%    98% 
97%    98 

983,i  100 
98U    98% 

Jersey  Cent  coll  1951  gold-4 

Phil  &  Reading  cons  1911.6 

Consol    1911                        7 

97       97% 

10234  10234 

9734    98 

97%    98 

96       96%  ' 

St  Jos&Gr  I  si— 1st  g 4 

St  L  &  San  Fran  gen  1931  g-6 

General  1931  gold 5 

Gen  15-20=yr  1927 5 

RR-Conso!  1996  g                  4 

9312    9412 
12212124 
110i2110l2 

91       91 

84%    89" 

11038  11638 
8234    86 

92       95 

ill     111 

89       89% 
94       901" 
10L     101 
86       88I4 

119     1201" 
841 2    8584 

95  95 

1241"12412 
111      111 
8812    891" 

96  96 

9434    97 

123%  123% 

110     11012 

8834    90% 

9412    95 

957g    96 
1233412334 
110%  111 

90       91% 

123%  1 243 1 

110%  11034 

88        91% 

95%    96 
123%  123% 
110     110% 

8978    91% 

96       96 
123%  123% 
110%  110% 

90       91% 

90       96 
123%  123% 
110     110% 
89%    90% 
92       92 

96     m 

96       96 

96       96 

12U"  121% 

109     109% 
8S34    90 
92       92 

108%  108% 
8834    90 
91%    91% 

108%  108%  ' 
88%    89% 

S  W  Div  1947  gold 5 

Refunding  1951  gold 4 

St  LM&  SoBgug 4A 

K  C  Ft  a  &  M  cons  1928  g  i 

100%  100% 
8534    87 

8478    8612 
83*    ~8~4% 

8512    88% 

9934    9934 

11912119l" 

831«    8434 

87%    88 

85%    87% 

86       87% 

85%    80% 

84       85% 

83%    85   v 

84%    86 

119%  119% 
83       8334 

"82%    83 

119     119 
82       8238 

11  71"  118% 

Refunding  1936  gold ' 

84i2    8512 

83%    85 

83       81 

83%    84 

82        83 
821-    82% 

K  C  &  M  Ry  &  Edge  gu       P 

100%  100% 

Ozark  &  C  C  1st  gu  -  - 5 

9738    97% 
9312    9412 

"78"     79% 
8934    91 

9738    9738 
9334    94% 
80       82 
78%    7912 
89U    90% 

9734    97% 
94       94l2 

82       84 
79%    81% 
89%    90% 

97%    98 
93%    943g 
84       85 
79       81 
89%    90% 

94       95" 
84       84 
79%    79% 
89%    90 

98       98 
94%    95 
84        84 
7s%    79% 
89%    90% 

97%    97% 
94%    9434 

"77%    78% 
88%    8934 

97        97% 
92       9434 
83%    84% 
77%    78 
88       887? 
104     104 
91       91 
99%    993, 

97%    971" 
91%    92% 
81       84% 
77%    78% 
87       88.2 

90%    97 

St  Louis  Southwest — lstg  --4 

2d  inc  bond  ctfs  gold 4 

Consol  1932  gold 4 

San  Ant  &  Aran  P — 1st  rru  g  4 
San  Fran  &  N  P — 1st  1919     5 

92'"    9312 
79        8U2 
78%    8018 
89        9212 

93       9412 

8H2    82 
7  81 2    7934 
9H4    92% 

93       93% 
SI        84 
78%    80% 
87       88% 

Seaboard  Air  Line — 1950  g-  -4 
Coll  tr  refund  1911  g<*d---5 

64       66 

6312    66 

6434    69% 
9512    9512 

6812    75 
97       97 

75%    855g 
99<2  100 

85       88% 
97%    97% 

8734    91 
99%  100 

89       90% 
99     100% 
85       85 

89%    90 
99%  100% 
86       86 

83  88 
9834    99% 

84  84 

84        84% 
998g    99% 

91%    91% 

165"  105  ~ 
"96"     92" 

IO2I4  102% 

106     106 

10634  10634 

91       92 

85       85 

997g    997s 

106%  106% 

Ga  Car  &  \o  1st  gu  *          -5 

105l2  106 

104     104 

105     105 

10734  107% 
92       93 

So  Pac  Co— Ct  Pac  coll  M9  g  4 

9134    92 

91       92 

91       92 

93       95% 

92%    93% 
93%    9334 

99%    997g 
102%  107 

9134    93% 

90       92% 

90       91% 

92% 

2-5-yr  coll  1rust  1910 4 

20=year  conv  1929 4 



997g    99% 
9738    99% 

9912100% 

99%    99% 
100     1033g 

103     1053j) 

99'"    99% 
1013..  104% 

9978   997g 

101% 101% 

99%    99% 
101%  1027s 
102%  102b 

90%    97% 

i  l2~   10~5% 

Conv  (part  paid)  1929 4 

97%    99% 
97%    97?g 

9912  100% 
97%    97% 

997g  103% 
9634    97% 

103     105% 
97%    97% 
96       96 
89%    89% 
943g    94% 

97       97% 

97%    970f 
96%    90S., 
891.1    89% 
93        93 

90%    97% 

Cen  Pac  1st  ref  gu  g 4 

Registered 4 

97%    9S78 

9778    9812 

9738    98 
9734    87% 
9038    901- 
94       94 

iio*  lib" 

104     104 

1,8%    97% 

Mtge  guar  gold .3  A 

Throug-  St  L  1st  gu  g_." 
Gal  H  &  San  Ant  1st  1910  6 

89l2    93U 
9314    93I4 

9OI4    91 

101%  101% 

90       90% 
94       95 
101% 101% 
111     112 

90%    903f 
95       95 

89%    9038 

883 1    89' j 
94        94 

883i    89 
90%    92% 

88%    90 

9l3.i    92% 

Mex  &  Pac  Div  1st  g         5 

Gila  V  G  &  N  1st  gu  -          5 

IO434  104'% 

Hous  E  &  W  Tex  1st  1933  5 

103     105% 

1st  gu  1933  g 5 

103l2  1031" 
110     110 

104% 101% 
110     110% 

10.".     105 

Kous  &  Tex  Cen  1st  1937.-5 



10934  10934 

110     110 



110     110% 

109%  110% 

110     110 

io  ■■  iboi' 

•  10     IK) 

General  1921  gold 4 

96       96 



95       95 

95       95 

!  3       93 

93      931; 

95 
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BONDS 

January 

Low     HUj) 

February 
Low    High 

March 
Low    Hbjh 

Aprli 

iLow    Ht\)h 

May 
Low    Hiyli 

June 
Low    High 

Julu 
Low    High 

All  i  11  i! 

Low    in /li 

Low    High 

Oct  '!•'  ' 
U)l<       High    '    >           <■  r: 

Ugh 

Southern  Pac  Co — (Coruludcd) 

1071a  1071; 

i  661.1 1601,1 

101% 101% 
9434    96 

166    100 

104     104 

1st  cold  1910           6 

to       .... 

9434    9534 

9434    96l8 

8812    91 
9  1  ig    95 

91       91% 
9434    95U 

102%  1021 2 
941"    9514 
94      94 

Ullo  U21; 

90      90 

Tex  &  N  0  — Sabine  Div       6 

103      103 
9378    943, 

102     102 

941.1      947;. 

Sou  Pac  RR  1st  ref  1955     4 

9484    96 

94  ig    95 

94i2   95 

i"a 

Southern— 1st  1994  gold 5 

106      112U 

76       79 
85%    87 

1 11%  113 

7814    791? 
8612    89 

111     112 

7Si4    795} 
88I2    8912 

111       112?)* 
109     109U 
781 »    821" 
88       891" 
113     113 
8912    90 

112      113 
110     1101- 
8214    8314 
90       901 2 

111     113ig 

L1214  li- 
no   110 

8H4    8312 
90        901; 

IIOI4  112 

108    110i: 

107     10912 

10J     112 

Develop  &  gen  Ser  A 4 

Mobile  &  Ohio  coll  tr  g 4 

Memphis   Div  1st  k   .4^-5 

8278    831 2 
8812    8912 

8234    85 
8914    89% 

80       8234 
89%    901. 
U0i2110i2 

7914    818g 
897g    901; 

79%    81% 
89       90 

90 

Hi     110 

87%    8934 

89l2    91 

89' 2   8934 

90l4    91 

8812    88% 

881"    891.| 
9212    9212 

86       86 

•  7 

92U    9212 

9212    9212 

ii2s8  nasi 

1 143.1  116  " 

112"  1T2" 

105      10.5 
66I4    66I4 
1151211512 

10934  109»4 
113     II3I4 

64"     64 

109     IIOI4 
111     111 
111%  114% 

ET   Va    Ga   div  1930 5 

U03gll03g 

11418114% 

1111,1111., 
II.3I2  II4I4 

1  108,    1  1234 
112     113 

Consist  195G  cold 5 

HOI2HOI2 

107     107 
64       6534 
117     117 

113%  11334 

1141811412 

11412  11412 

U41gll4l4 

Oa  Midland  1st  1946         ..3 

6S        OS 
11684  11634 



64       64 
11.5     115 

65       65 
113     113 

Ga  Pa  1st  1922  c               .6 

113     113 

Know  &  Oh  1st  1925  g   -.6 

II8I4  118^4 

1081,1  IO8I4 

10812  10912 



110     111 

110I8  IIOI4 

107%  107is 
102%  lb"2% 

107     107 
1031g  1031g 

10214 10214 

1061"  108 

10U2103 
10214  1021., 

103     103 

IO3I4  10314 

10338  103% 

103     103% 

1023.  103 

Va  Mid  Series  B  1916 6 

102%  102% 

109     109 

Scries  F  1931 5 

107     107 
107     107 

1081 2  IO8I2 

1071-10734 
107%  108 

Gen  1936 5 

16714  loVu 

LO8I2  108% 

10812 10912 

IIOI2HOI2 

109      109 

Guar  stamped  5 

107     107 

West  No  Caro  1914  g 6 

IO9I4  IO9I4 

109     109 

10814 10S14 

10684  107 

108     108 
11678  11678 

107     107 

109     109 

97"     9734 

118     118 
70       70 

10712  10712 
115'2ll7 

9712    9712 
IIOI4  11014 
H3I2H6I2 

65       G5 

ne"  lie" 

97'g    98 

10s    10s 

116     116 
96       98 

11618  1161s 
9712   98 

10678  1067s 

1st  cons  1944  cold 5 

~96~     96 " 

117     II8I.1 

68       75 

105     105 

111%  11214 

9234    94 
86I4    86I4 
91       9118 
8318    88% 

116     116 

118     118l2 

115     115 
97       97«2 

11578  117 

11512  11512 
971 2    9758 
IIOI4  1101.1 
11512119 
70       75 

Gen  refund  1953  cold--      -4 
St  L  Merch  B  &  Term        ..5 

97       97% 

97'-    97% 
109     109 

Texas  &  Pacific — 1st  g 5 

2d  income  2000  cold 5 

113     11412 

11234  11234 
80       85 

112     11234 

112     113 

112     113 

83       83 

111     112 

La  Div  B  L  1st  1931  c 5 

103     103 

111  111 

112  112 

1011"  1041" 

Toledo  &  Ohio  Cent — 1st  g.-5 

111     111 

105     105 
941"    9412 
92       92 

""•4%    8512 
9134    9134 

112     11212 
10312  10312 

112l8  11212 
112     112 

111     111 

....    .... 

111     111 

110%  111 

Western  Div  1st  gold 5 

9438    95 
88       88 
91       91 

8534    86% 

92%  ¥4" 

90       91% 

84       86 

General  1935  cold-.    5 

101     101 

Kan  &  Mich  cu  cold 4 

93       9312 
91       91 

891 2    90% 
831 2    84 

93        93 
90U    9()1" 
90%    9H8 
8234    83% 

93       93 
941"    9434 
907s    907s 
80       8234 

93"     93% 

9038    901" 
80       82 

91%    03 

92%    9-1 
89%    89% 
79%    81% 

91!"    9H-> 

Tol  Peoria  &  West — 1st  g 4 

Tol  St  L  &  W— Prior  lien.  -3  M 
50-ycar  1950  gold 4 

90%    9034 
84        8478 

92       92 
9Hg    91lg 
831 2    847s 

92%    92% 
89       8938 
79%    81 

Ulster  &  Del — 1st  con  g 5 

10834  10884 

10834  10834 

10S%10834 

107     107 

108     108 

1051"  106% 

1st  refunding  1952  g-          4 

89       89 
102U  103l8 
10H"  1011., 

98       99 
11034  120 

86       86 
10214  1031., 
101     IOH2 

97       98% 
11234119% 

Union  Pac— RR  &  1  g  1947  ..4 
Registered 4 

102     103's 

10034  1021-. 
9834    98% 
103<2  106 

103     104 

103     103 

98%    99 

102     10534 

1021 2  103% 

102     1021" 

9812    99 

10234  1063g 

IO284  103 

102     102 
9878    9934 
106     IO8I2 

10212  10312 

991-    9978 
10678  10834 

10234  104ls 

10212  1023, 

99l4  100 

10712  Hl5s 

10312  10434 

103     104 

101%  103 
102      102 

97      9734 
11338116% 
114      114 

!IS%    OS", 
117%  117% 
113     113 

9234   94% 

101%  10234 

1st  &  refunding  200S 4 

20- yr  conv  1927 4 

Registered         --      -    .    -4 

99ls    9984 
11012  114% 

98'4    993, 
1 1 1 3S  12414 
118     118 

9S3.S     9V>, 
II884II9I4 
114      111 

94       95 

971"    98% 
114     1163.1 

Oregon  RR  &  Nav  con  g — 4 

Oregon  Sh  Line  1st  g 6 

1st  cons  194G  cold     -      -5 

Guar  ref  1929  gold 4 

Reaistoted    --   -       --4 

9834    991 2 
120ls  1201- 
115     11712 
94       9514 
94       94 

9914    9934 
119     119l4 
117     118 

94%    9534 

9834    9878 
11812  119 
11G12  117 

9412    95 

983g    99 
11812  119 
110%  116% 

9434    96l4 

98%    9912 
11S1-.  11914 
116     II6I4 

95       9534 

98      993s 
1191gll918 
116     116'g 

9414    95% 

98'4    991g 
1191s  1H)1" 
114     11512 

94%    951g 

98%    99% 

1LS34  1183, 
113121143s 
94       9484 

981 2    99l4 
1 1 878  1 1 9 
113U114 

92-I,    941j 

97  98% 
117  117% 
112-113% 

93%    943] 

9384  9334 
107%  107% 

99       99 

Utah  &  North  1926  gold-- -5 

IOOI2  10012 

9938    9938 

993g    9938 

Vandalia— Cons  1957  B 4 

98%   98% 

Vera  Cruz  &  Pac  —  1st  cu   41 

96       96 

110     110 

II3"    1131" 
10234  1031 2 

96      96 
110     110 
97>2   9SU 

1121.,  11.0., 
10H2  10234 

Va  &  Southwest— 1st  2003- -5 

11712  11712 
981 ■>    <J81  ■> 
II2I4  114 
102!"  IO384 
100%  100% 
86       90 

7134    78% 
108     IIH4 

110     110 
9878    99% 
1121.1  113 
104      10*2 

98       99 
113     1131" 
103     104% 

1st  cons50-yr  1953 5 

Wabash— 1st  1939  gold 5 

2d  1939  gold 5 

Deb  income  1939  "A" 6 

9814    9834 
11234114l2 
10312  10.5 



9814    99 
112     113 

10434  105 

99       99% 
11178  113 
10412105 

991 0    991 2 

1121,  113 

10314 101 

9914 100 
11214  113 
IO3I4  105 

98%    99 
11134112% 
101     102 

98       98 
11H"  112% 
101%  103% 

Deb  1939  "B"  income 6 

7214    77% 
109%  111 

86      86 

72       75 
10914  IO9I4 

901c     92 

100     100'2 

10012  101 

100     100 

1021"  102%  1021"  102! 

72%    73% 
1091 2  109% 

87       8712 

1st  &  refund  1958  g 4 

Det  &  Chic  Ext  1941  g 5 

7478    78% 
10934  11012 

86%    83% 
7914    7914 
91lg    9112 

7714    S0% 
109%  1101., 
90       9112 

7534    7778 
IIOI4  HOlj 

74%    78-% 
IIOI4  IIOI4 

7234    76% 

7214    7512 

73%    76% 

75       7838 

Des  Moines  Div  1939  g--_   4 

83       83 

Omaha  Div  1941  cold-  -  -3  H 

80       80 

"56"  ¥0" 

49%    4914 

49'->    5014 

8%      81- 

7*      9 

7912    80 

78       78 

76!-.    76% 

Tol  &  Chic  Div  1st  g ZV 

88       88 

45       48 

43       50 

8         91" 

8       10 

87%    87% 

48%    5534 

•17%    56 

9       121 2 

8%    127g 

Wab-Pitts  Term— 1st  g 4 

Trust  Co  ctfs  deposit 

2d  gold  1954 4 

Trust  Co  ctfs  deposit 

51       55 

51       553j 
11        14l2 
11       HI4 

8238    85 

61  6512 

62  65'2 

48       55U 
4534    551  ■> 
9%    1U2 
9       11% 
9314    9334 
82l2    86 
65      721- 
64       72 

48       50 

48       51 

8         9 

8         97s 

50       52 
4812    511; 
812    H'2 
8       11'2 

49%    52 
4778    50% 
9          912 
9         934 
9212    9212 
833.1    86I4 
70       70 

47       48 
4134    481" 
7          73, 
7U      81; 

461"    47?8 
4434    48 
738      812 
712      91« 

44        45 
431"    46 

8          8I4 
8I4      9 

43       4.5 
42       461" 
8'2      81" 
8         914 

West  Maryland — 1st  g 4 

Gen  &  conv  1952  g .4 

83       8434 
65       65 

83l4    84 
66       68 
66I2    67 

83?g    87 
68       7312 
67       73 

8514    87 
69       69l4 
6812    69 
102     102 
1111"  112 
8S34    8884 

85       8634 
69       70 
6S34    70 

84%    86 

8312    84% 

83%    S4% 
67       67 

OS       GO 

111     111 

833j    86 

70       70 

Trust  Co  ctfs  deposit- 

West  Va  Cent&P— 1st  '11-  6 

68       6834 



67       74 

West  N  V  &  Pa— 1st  1S37  g-5 
General  1943  gold 4 

116     116 

107"  107  " 
8334    86 
8912    94% 

117     117 

166"   l'oV" 
87       90 
9234    94% 

1163411634 
94lg    95% 

110     110 

113     11314 
92       92 

112      112 
91        91 

IO7I4  10714 
86I2    87 
9.5ls    96 
93       9378 

104Io  105 
8578    881 2 

11218112l2 
91       91 

110     112 

85       93 

Wheal  &  L  E— 1st  1026  g.  -  -5 

105     105% 

1st  cons  1949  gold 4 

Wisconsin  Central — 1st  gen.4 
Sup  &  Dul  div  &  term!  lst-4 

8734    8812 
94       95 

87       87l2 
9484    96 
93I4    9412 

105     IO6I2 
8412    87 

87       8812 
95      96 
94lg    94% 

10534  108 
86I4    8834 

8712    881- 
95     -96 
9314    9412 

106     1073g 

86I2    8912 

87U    8734 
9518    9534 
9234    9314 

106     107 
85U    87 

8712    871" 
9514    96 
93>8    9412 

85%  ¥77" 

"94f2    9512 
9234    9312 

105     106% 

85       88% 

83       S5%. 
9384    95 
92       03 

101% 105 
83*4    87 
S41->    84% 

103     103% 

86       88 
93%    94% 
92       93 

STREET  RAILWAY 

Brooklyn  Rap  Tr— 1945  g. .  .5 
1st  refund  conv  2002  g — 4 

10212105 
81%    8518 

10334  105 
8U2    847s 

IO4I4  105 
8314    8478 

104%  10.5 
8.534    8S% 

Brooklyn  City  1st  cons 5 

10034  102 

85*    "87  " 
78l2    80 

162"  102" 
8H2    8H2 
100     100 

105     105 

102     1*03 

86       86 
86       87 
80      82 
1023g  10238 
10138  1013g 
8U2    84% 

9912    991" 
IOII2IO2I2 

86*     87i" 
805S    82 

103l8  10314 

103U  103% 

103     103 

B  Queens  Co  &  Sub  gu  g-  -5 

Brooklyn-Un  El  1st  c 4-5 

Stamped  guar 4=5 

Kings  Co  El  1st  cold 4 

102     103l2 

87       87 
87       8734 

81       82 

103     106 
103     103 

87       8718 
87!  2    877g 
817g    84 

103     1043j 
103     103 

87%  "s¥" 
82       S3 

103l4  104% 
104     10414 
871"    871" 

103  10378 

104  104 

103     10378 

102     103 
10212  103 

Kill-  103 
1023.,  10234 
86       86 
86%    S6% 
79%.  SO 

102     103% 

102%  103 

84%    86 

Stamped    guar 4 

Nassau  Elcc  gu  gold 4 

Conn  Ry  &  Ltg— 1st  g.-.45-2 

871"    871" 
82       S234 
102     102 
IO2I4  10214 

82       82 

87       8734 

8612    88% 
81       82 

86       86'" 
80       8II4 

10234  1023, 

SIN    86 

7U%    Sl% 

Stamped  guar 4M 

101%  102 
85       85 

10134  10134 

Det  United — 1st  cons  '32  g4H 

84       84 



8212    8212 



8212    8212 

Grand  Rapids — 1st  1916  g..5 

100     100 
92       9214 
821S    847s 

Havana  Electric — Cons  g 51 

89      89 
76       79»8 

89       89 

7734    801 4 

90       90 

7^8    8038 

78       78 

10338  103?g 

92       92 
7712    8034 

92       92 
79%    81% 

89       92 

80       85 

9H2    92 
8H 2    83% 

91        92 

S2%    8:;";: 

94       94 

Intcri-oio-Met— Coll IM\ 

Registered    4  HI 

76%    81% 

77       8078 

B2S4    845s 

Interiwro  R  T  3-yr  conv  lfill  6 
46-yeRr  series  A  1952 5 

IO3I4  104 

103%  104 

103'g  103% 

1023g  10378 

IO3I4IO4I4 

104     10434 

104      1041" 
103      103 

9si,    99 
9914  100% 

si"    "s:i  " 

10314  104 
I027g  1031g 
70      70 

98*4     9S3, 

99l2    9968 

821"    821" 

XM-.      Sl!;. 

IO284  10334 

102      103 

1021"  1031.1 
IQUg  103 

103     103'g 

Intemat  Trac — Coll  tr        ..4-1 

98 "     995s 
993g    9934 
85'4    88 
85l2    88 
63       6358 

"66"  l'o'o"* 
99%  100lg 
841"    8514 
8412    85 
58      68 

7212    7212 
991 2    9934, 
9934  1001g 
85       85% 
8314    86 
56       56 

7212    72% 
99%  100 
100     100% 
8558    87 
8512    87 
56       57 

72I2    7212 
991 2  100 

100      10l)34 
8684    87 
SO       87 
5714    5714 
56       57 

72       7214 
99'g  10012 
100     100% 
8I84    84 
81'2    86 

55"     57" 

7178    71% 
99       993g 
997g  100is 
82       82 
8134    82% 
4312    48 
47        48 

M           lianRy — Cons  g 4; 

Stamped  tax  exempt 4 

Metropolitan  St — 1997  g 5 

Trust  Co  ctfs  deposit ' 

Refunding  2002  gold       -   4J 

97%    9812 
991"    995g 

78  79 

79  79% 

96*8    OS 
9934  100 

79       79 
77%    80% 

97        98 
99      99«4 
77       80 
77%    80*4 

Trust  Co  ctfs  deposit 

4S12    4Sl: 

45       45 

48'2    50 

48       5 1 

Bway  &  7th  Ave  1st  g 5 

103     1041" 

104     105 
102l2l02t2 
10212  102U 

104     1051; 

100  101% 

101  101H 

10212  1031g 
100     101 

102%  105 
100     lOOh 
100     1001 2 

103      103 
100     100 
1001 2  1001 2 

103      1041: 

1031s  104 

101      101 

1011.  101% 

Col  ft  9th  Av  1st  gu  g 5 



Lex  Av&  Pav  Fy  1st  gu  g-5  100    100 

1 



100     100 



94      94 

30 


THE  CHRONICLE 


[Vol.  xc. 


li>0:-»— €  OEtliiiiic«i. 


BONDS 


Metropolitan  £t — (Ct 

3d  Av  1st  BU  "JOJO  gold 4 

CentTrCoctfs         

do    do     stamped 

^s;  eold  198V ,-..5 

NewOrl  Ky<S:  Linht 4M 

St  Paui  City  Cable  -Cons — 5 

Tri-City  Ry  &  Ll  -1st 5 

Underground  ct  London  —  *£ 

1933 *4*S 

Income  1943  *G 

United  Rys  St  Louis-  1st  g.d 

St  L  Transit  impt  1924. -.5 

United  RRs  San  Trail 4 

GA      AND    ELECTRIC. 

Bklv.i  Union  Gas — 1st 5 

Conv   dfibun   1909 6 

Buff.-lo  (;as— 1st  g 5 

Detroit  City  Gas  -1923  g...5 
Defto'i  Edison- -1st  coll  tr.-5 
Genen:l  Elect— Deben  g-.3.% 

tt-yr  <:eben  1917  (told 5 

Grapi'  lino  Gas  L  1st  '15- -5 
Hudson  County  Gas  -1st.  -    5 

Kan  City  (Mo)  Gas  1st 5 

Kings  Co  Hoc  L  &  Pow_..C 

Purchase  mo.ncy  1397 6 

Laclede  Gas — 1st  1619  c 5 

Refund  &  e\t  1st  1031  g..5 
MHwnvkee  Gas  !.— 1st  '27.-4 

N  V  Gas  Li  Lt  lit  &  P 5 

Pure!]  money  coll  tr  s 4 

Ed  Hi  III  1st  1910k 5 

Irt  cons  1935  gold 5 

N  V  f:  Queens  E  L  &  P 5 

NVf:  kich  Gas-  1st  1921-  5 
People's  Gas  L  St  Co'.re — 

1st  cons  1943  sold 6 

Refunding  1947  gold 5 

Registered    5 

Chic  G  L&  Coke  1st 6 

Consumers  Gas  1st 5 

Ind  Nat  Gas  <&  Oil 5 

Mutual  Fuel  Gas  1st 5 

Syracuse  Lighting — 1st 5 

Westchester  Light   .  1950.    .5 


January 
Law    High 


71       71 
89      70% 
OS       711- 
!  I  >'  »  1  lol 


73U    SI 
22       2712 

84l.i    841* 


72       73 


104%  1031.1 
120     124 
001*    63 
10812 10078 


84       84 
138%  140 


110 

102«4 

100% 

101* 

83' 4 
100 


110 

103% 

101 

10Y " 

84 
1003.1 


February       March  April 

low    HigmLow    H  ink' Lino    High 


70  70 

69  70 

67  701 

110  110 


801 
31 

85 


72%    74 


103     106% 
119     123 
60       63 


136     13912 


66%    681; 

63 14    69 
109     10'J 


78 

271* 

35 


80 
30 
85 


73       7434 


106l2  107 


651 2  701., 
67*4  67% 
0413  70?s 
110     110 


98  98 

801-.  8314 

30  35 

8412  86 


74l2    79 


106%  10714 


62       631 

10114  loiiji  ion2  ioi"'s 


80       821; 
13812  140 


103l8  104l8  IO4I4  105 

1001210114  101%  ion8 

92       921S 


10012  IOII4 
83%    85 


119     120      I2OI4I2OI4 
102*8  103%'  103     10314 

101%  103 
103  103  104  104 
103     103      101^102 


TELEGRAPH. 

Am  Teleph  &  Tel  coll  tr 4 

Convertible  1936  gold 4J 

Installment  certfs j 

Keystone  Teleph — 1st  '35.  .5' 

Mich  State  Teleph  1st 5 

Pacific  Tel  &  Tel  1st 5 

West  Union  Teleg  — 1833. .  .5 
Fund  &  real  est  1950  g..4M 

Conv  1936  series  A 4 

Registered 4 

Mutual  Un  Tel  1911 6 

MANUFACTURING  AND 
INDUSTRAL. 

Allis-Chalmers  1st  1936 5 

Am  Agricul  Chem  1st  1928.. 5 
Amer  Cotton  Oil — deben- .4 M 
\mer  Hide  &  Leath— 1st  —  6 

Amer  Ice  Securities— deb 6 

Amer  Spirits  Mfg — 1st 6 

Amer  Thread — 1st 4 

Amer  Tobacco — 40-year 6 

Registered 6 

Gold  1951. 4 

Registered 4 

Armour  &  Co — 1st  real  est  4  Vi 

Bethlehem  Steel— 1926 6 

Central  Leather — 20-year 5 

Consol  Tobacco — 50-year 4 

Corn  Products  Refg — sf 5 

1st  25-year  s  f  1934 5 

Distillers  Securities — conv.. 5 
E  I  duPont  Powd— 30-yr.4H 
Illinois  Steel— 1910 5 

Non-con  v  deben  1913 5 

International   Paper — 1st 6 

Consol  conv  s  f 5 

Internal  Steam  Pump — dcb.6 

1st  sinking  fund  1929 5 

Lackawanna  Steel — 1st  con.5 

Nat  Starch  Mfg  1st 6 

N  Y  Air  Brake— Conv 6 

Railway  Steel  Spring — lst..5 
Republic  Iron  &  Steel— lst.-5 
Union  Bag  &  Paper — 1st 5 

Stamped 5 

U  S  Leather — deben 6 

U  S  Realty  &  Imp — deben.. 8 
U  S  Rubber— coll  tr  1918. -.6 
U  S  Steel— s  f  10-60- yr 5 

Registered    5 

Va-Carolina  Chemical — 

1st  15-year  1923.... 5 

Westing  El  &  Mfg— con  v.. -5 


■j[  ...    <i4       92 

92i8    94%    92%    95% 

92%    94      


98 
95 

81 


102 
96% 
8512 


95       95 


MISCELLANEOUS. 

Adams  Express — Coll  tr 4 

Brooklyn  Ferry  of  N  Y — 1st -5 
Bklyn  Ferry — Ctfs  dep  forlst5 

Bush  Terminal  1st  1952 4 

Consol  1955 5 

Det  M&M  Land  Grant— Inc.  - 
Institution  for    Irrigation 
Wks  &  Dclep  of  Agri  1943-4  H 

Internal  Merc  Marine 4H 

Intern,-) t  Navigation — 1st 5 

N  News  ?hipb!dg  &  D  D 5 

New  York  Dock — 50-year 4 

Providence  Securities — 1957  4 
Provident  Loan  Society. .AH 
U  S  Reduc  &  Refining. 6 


81 

96 

96 

96% 

67 

99 


83% 
98 
97I4 
98% 
69 
100 


9912  100 


100 
95% 


100     100 


101     1011 

85       85?8 

10012  10078 

111     111 

97       97 


120t4  121 


103*4  104 
103     103 


102>2  10212 


9312    94l2 
9434    98l8 


81       82 
139     141% 


104'- 1041- 
101     101 

92       92 
101     10238 

851 2    86 
100%  10078 
111     111 

97*s    97*8 


10312  103*4 


103*4  1041 2 
102     102 


94       96 

97%  106 


98l2100 
93*s    9414 
8412    86I4 


100     100 


80       83%  8H4    83I4 

98       991»  9918  100l8 

97       97UI  97ls    9714 

98*4  100  98       9934 


68       69 
9512    951 


106l2107*8:iO412107l4 
IO6I4 
7634 


10714 
7838 


83       8512 
961-    99 
76l2    771" 


106  103% 
74  7678 
7614    70I4 


73l2    787g 


100     100l8 


101     IO6I4 

85       88I2 

100     1021- 


94       96% 


77  8312 

98  99 

75  751g 

95  00 


75      7712 


105     106 

87       88 

IOII2  102 


95      98 


112     1131-  10912  112 

|   951-    95% 

99     IOOI2    98%  100% 
90       90 


8434  897g 
102U  10334 
1021g  1041- 
102     104U 

9334    9478 
90U    95 


92       9312 


10412  IO5I4 
88       89 
102l210314 
10212  IO4I4 
103lg  104U 

947g    97l8 
9212    94U 


92*«    9314 


93       93l8    9158    9158 
9112    91%!   93       93 


93 

77 


91       92 
90       90 


89       91 


9214    9312 
71       74% 

8712    88 


92       93 


89l8    90 


*  Quotations  are  on  the  basis  ol  five  dollars  as  the  equ  Ivalent  of  o  ne  pound  s  terling. 


67      74 
96      96 

90%    91 
10Sl2ll0l8 
106*4  108*4 

75%    78% 


7912  83 

97  9878 

76t2  78% 

96  97 


7434    77 


10412  105% 

87>2   87% 
102     1021- 


94       97 
108*   1101; 
~98~   lob" 


105'2  1061- 
8734    89% 
10212  103 
1025810338 
102%  103% 

96l8    97 
9212    93'2 


9234    9334 


91       91 

92I4    9214 


92  92% 
71%  73% 
87       87 


93       93 


89%    93 


9634  98% 
98l2  101l2 
94%  9614 
85*4    88I4 


8212    84 
9978  IOOI4 
97l8    9712 


May  Junr  .In!'/  Auguit 

Low    High  Low    Hlgh\Low    Highltow    //>/■' 


7012    71 


69       71*j 
110     110 


98       98 


83  85 
33%  361 
85%    86 


76       79% 


IO7I4  108 


691 2    70 
101*4  102'. 


81        811> 
140% 145 


100     100 


118  118 
104  105 
100     1003.J 

92  92 
1021-1031- 

85%    8578 

100%  10034 

110     111 

98%    981 


12034  121 


104%  104% 
102     102 
8634    94% 


95       95% 
102%  10534 


68       72% 


68  72! 
110  110 
83%    86' 


84%    85 
3<;34    37% 
85       85 


7.:. 


761; 


108     108 


70%    74 
101%  1011; 


8238    82% 
145     150 


104     101 
100     100 

92       92 
102%  IO.3I4 

84%    8534 
1001-  1001 
111      111 


120%  1201 
10334  10334 


104     104 


94       941- 
101%  1011 
99%    99% 


9434    95% 
103% 105* 


97%    97% 

101       101*4 

953.1    965R 
88%    92% 


98% 
75 


77% 


95%    97 
91%    91% 
110     110% 

"78%    79% 
78%    78% 


82  84 

9838  99 

78%  79% 

97%  97% 


74       77 


104%  105% 

87%    88 

102     102'- 


93       951; 


10S18110 


98       9S% 
9134    96% 


105%  10534 
89       91 
102%  10434 
103     IO4I4 
101%  1043s 

96%    97 
9234    9334 


93%    93% 


9H8    91% 


92*4    94 
72       74 

86l8    87 


93%    93% 


90       9OI4 


84%    88I4 
100     101 

97  98 
98*4  100 
77  80 
95*4    9614 

li638l"l2% 
110%  112 
79%    80?s 
79%    79% 
96       961 
8334    90 
9838    99 
7934    JO 

98  9812 


7   6       78i4 


1041-  105 
87%  88 
103     10334 


95%    98% 


109%  112 


99     100 
96       97% 


105%  106 
90%    9134 
104%  10434 
104     105'- 
10334  104% 

94       97 
92%    95 


93%    94 


90       91% 
94       94 


94       95 

73%    74% 
86       87 


94       94 


98%  9SU 
9634  97% 
99%  101% 
95%  96% 
87%    90 


68 


6/%    ."I 
I 
85       853 


99       09 


84%    843] 
36%   371.1 


75       77 

1071- 107*4 
73"     73' 


99%    991' 
83      83 
147     155 


105      105 


1031-  104 
100      100 

9H4    92 
103      104 

84%  86% 
1001-  1001- 
111  112 


97%  97% 


103%  1031- 
104  104% 


93%  94 
10134  10134 


94%  95 
104%  106% 


67*4  G'.J% 
86%  86% 


84   84* 

35   36 
84'j  8438 


75   76 


107%  107% 


101  101 


81   83"4 
150  155% 


1171-  1171- 
103  1031; 


91  91*8 
103%  104% 
86   86% 


104     104 


104%  104% 
94%    94% 


93%    9414 
103     106% 


91'8    91% 
98       99 


96-%    9734  971- 

99%  1001-  99 

95       9534  94 

86%    86I4  921- 


85%    88%    85 
1003s  101%  101 

96%    97-1 1 1  97 
100     H)l%[100%  101 

77       SO       77       80  . 
98 


861- 
1931- 
983, 


98 
99% 
94 
95I4 


9134    92% 
U13S112l4 

79%    8OI4 


95%  96% 

8834  90 

98  U  99 

79%  80t4 

97%  98% 


76       78% 


101  101 
10438  105 
87%  88 
103%  103"> 


9738    99 


112     116 
90%    9S 

100     IOII4 
96       97% 


98 
92  92 
1111-  112 
111     11U> 

80%    80% 


94%    95U 

89       891;: 
9S38  1 00 
80%    SD1.1 
95       98% 


84       861- 
101%  103 
98l4    9834 
10034  102% 
75       79 
99       99*4 
92       92 
1111-112 


September 

1 


;  i 


63       70 


831 .    b  i 
341-   35'; 
86       86 


107%  IDS 


68       70 

101    ion. 


151      1551' 


104%  1041; 


103      103'- 


91       91 
103     1031- 

85%    86% 
100    IOOI4 


1191-12014 
103      1031- 


1041-  104U 
102     102U 


'    1 


86       86' 


83  83 

31%  32U 

38%  831 

S3  S3 

/  1 '  2  Vi;il 


107      1073 


67%    69 

101%  ion 

100     100 

149     155 
100     100 


103     1031- 
101      101 
90%    91 

102%  103% 
83%    85% 


110     110 


120     120 
102%  103 


93       93'- 
103%  107 


98%  100 
97*4  98% 
99%  19114 
9314  961- 
93I4  102% 
92       92 


841-  851- 
101*4  102% 

971-  981- 
101  -  1031 

70       75 

96%    96% 

110%  111% 


9238    y31- 
103%  10714 


9834  98% 
98   98*4 

100%  100% 
94%  95 

100  10J% 


801-  81 
80%  8034 
93   94% 
88   90 
9'j%  101 
80*8  80% 
08  100 


76       77%  I   75%    773j 


80  8078 
80%  80% 
93  93*1 
38*3    S93g 

100  100% 
7S78    8OI4 

100     100 


75       76 


83 

10H- 
961- 

102 
73% 
06% 
93 

109 

109% 
80 
80 
02% 
SS*4 
98*4 
79% 
98% 


80% 
103 

98*,, 
1 02*4 

731- 

97 

93 
111 
llOli 

80% 

80 

94 

90% 
llj*j 

SOI4 

0S% 


.i'o    iii-r 


051)    G6>; 


.   ■,    6 
06      1  1,: 


82 
3U; 


85       85 
74%    751' 


1071-1  1071; 


671-    68 
101      101 


83       83 
1481.1151! 


10234  103 
100*.i  100*.) 


101      1021- 
8234    84 


UO'4  110% 


1021-  1031; 


103%  104 
102      102% 


101%  1011- 
9934    99% 


05%    70 


C5%    0:.% 
I  1/Sj  1  «% 

8/        *7 
10/U1  /7% 


84% 

34 

82 


/3*4    V4% 


107' 1  107% 


64       60 


83       83 
14/      149 


103%  1033.1 


IO2I4  103 
100%  1001- 


102  103 

83  841- 

100  100 

110  110 


120  120 
103V,  103% 


104     104 

ioi"  10Y 


9214    921- 
104%  107% 


99       99 
98%    98% 

100      100% 
94       961- 

100     100% 


92       93 
103%  105% 


84 
101% 

961- 
101% 

70 

96% 

93 
106 

77" 

78% 

93% 

89 

981- 

77% 

93% 


74%    75% 
88       89% 


101%  105%  105  106  105  105% 
86%  88  1  87  871"!  88  8934 
103'-1()5 1104      1053S 


96       98%     08       99%  j    08%    99 


114%  1157g  115     116%|114%  115 


104      105 

87        89% 


98       98% 


106%  106% 
90%  9U- 
104%  105% 
105%  103% 
105     106 

97     100 
94       95% 


92%    94 


90       90% 
94%    95 


71        75 
83%    87 


94       94 


90       91 


101%  102 

97%    OH 

97       97 
106     106 

90       00 
105     100 
105'-  106%  106 
105%  106%' !  106 


101%  102 
06%    97% 
07       98 
106     106 
90       901- 
104%  1051- 
108% 
108% 


101%  102 
96%  97 
97       97 

105*4  100 
88'-    908j 

104%  105% 


1121-  114% 
98       98 

100% 102 
90%    96% 
96%    97% 

106     106 
89       91 

1041-1051- 


105      10T1-.J105     106 
105     107%  104*4  1007s 


977g    991- 
93%    94% 


92%    93 


981-    991- 
94  "    95 


02%    92% 


90       90% 

95       95% 


95  95 
69  72 
84%    85% 


94       951-    95'- 
68       70%     08 


081-    993S 
93%    95% 


92       93 


951; 

71'; 


97Vi    981- 
941-    95% 


92       92' 


301-    301; 


96%    06'' 
38       38V 


94%    95% 


95       9; 

90*4    91        91 


9H; 


94%    95 


95 


94Vi    943 


85% 

102% 
981- 

1  J2I- 
73% 
96% 
93 

110% 

8034 
79 
94 
00 
091- 
80 
109 


86       86 

99*  99% 
10 J     1J0% 

96  97% 
100*4  1°2% 
100     100 


741-    75% 
88       88 


104 


1041- 
88 


96%    96% 
98%    09% 


84  8574 
'.01'- 102% 

98  98% 
101*8  102 

70       73'- 

9/       97 

105  107% 
1051-  105% 
76*4    79 

93%  94% 

88%  90 

98  99% 

78%  78% 

98%  98% 

95%  96% 

74  75 


1031-104 
87%    91 


113 

9/       9,8. 
101      102 

94'2    97 


96%  97 
99  100% 
73  73 
116  1121-115 
971-  98% 
017j  103 
90       96% 


106     106 
90       9034 
104     105% 
1043,  1051- 
104% 105% 

96%    9734 
937g    95 


92%    93 


30       32 


05  95 

69*4  "2 

84  84 

95  95 

94%  041' 


02%    94 


92%    123, 


105     105 
89%    90 

101  104% 
L04*4  105% 
104%  105% 

97       99% 
92%    94% 


92       92% 
30'-    30% 


90 
37 ' 


951 1  G6 

70%  71% 

83%  8J3.i 

95  9.3 

93%  94% 


9  1       90 
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RON  OS 

Low    liiih 

February 
1.010    lli-i'i 

March 
Low    High 

April 
Lorn    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

A  11 1 11 ! ' 
Low    High 

< 
Low    High'.Low   Jli/'i 

1 

1 
■ 

1 

'  '■  ■■    High 

COAL    ANO    IRON. 

Buff  &  Susa  Iron— 1932  -. 

1  lebcnture  1923         

Col  Fuel  &  Iron   -sf  1943   - 

Convert  debcn  1911 

Colorado  Industrial 

First  &  coll  trust  1934  .. 
Consol   Ind  Coal      1st  30-yr 

^5 

5 
.5 

5 

5 
.6 

07  '       OX-', 

Be    iooi< 

73i2    77 

98       99 

98 

98 

99       99 

100     100 

991 2 

7>r 

98is 

95       97Sj 
95«2    9512 
107     107 

96       06 

94 

87lg    87ls 
71       75l| 

94 

9412 

95       9534 

97     100 

98*8  100 

9*       97 

•  .  j.    977a 

87       87 
77"g    8234 

9R1.1    93M 
8212    S4l2 

72 

73 

7212    74 

7312    78 

77       79 

81       84!2 

82       83l2 

xi       83 

81 
94 

85 
94 

100     loo 

88      88 

1031s  104 

108     108 

LOO      L00 

Pacahon  Cons  Collieries  — 

Tcnn  Coal  1  &  RR— Gen  -- 

Birmingham    Division  — 

-5 

.5  1021s  103 
.6  10  i'8  108'g 
Gin.',',  LOSlj 

IO2I4  10318 
100's  100V 
IOG'2  lOG'o 

10H2103 

IOGI4  IOGI4 

85       88 
IO2I4  103 
108     108 

88       89 
102'ig  103 
108     108 
108     IO8I2 

88       89 
102*2  103'2 

108V  108  V 

8834    89 
10312  103*2 
108     108 
IO8I2  109 

I071g  1H71.V 
108     108 

10312  104 

103 

106 

10334 

106 

Ll 

6  110     110 
.0 

Victor  Fuel      1st  1953  s  f-- 

87       87 
98       9934 

87       87 
99     100 

Va  iron  Coal  &  Coke — 1st-- 

.51   95       96 

90       96' 2 

95 

95 

95       96 

9534    9612 

97       98 

99     100 

981-    9912 

9812 

99IS 

99      991 2 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1909. 

The  following  compilation  is  on  the  basis  of  one-hundred-share  lots  except  in  the  case  of  those  few  stocks 
which  sell  almost  entirely  in  small  lots.  Following  a  rule  adopted  by  the  Stock  Exchange  in  April  1896,  sales 
which  are  not  for  "regular"  delivery — that  is,  where  the  buyer  or  seller  stipulates  for  three  or  more  days'  lime, 
or  where  delivery  is  to  be  made  the  same  day  (the  sale  in  this  last  instance  being  for  "cash") — arc  disregarded. 

1909. 


STOCKS 


RAILROADS. 

Albany  &  Susquehanna 

Ann  Arbor 

Atchison  Topeka  &  Santa  Fe. 

Preferred  .. 

Riehts 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

Preferred - 

Beech   Creek.- - 

Buffalo  Rochester  &  Pittsb.. 

Prcferred 

Buffalo  &  Susquehanna,  pref- 
Canadian    Pacific 

Rights 

Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Preferred 

Chicago  Burl  &  Quincy 

Chicago  Great  Western 

Certificates  of  deposit 

4%    debentures 

Certificates  of  deposit 

fi%  preferred  A 

Certificates  of  deposit 

4%  preferred  B 

Certificates  of  deposit 

Chic  Gt  Western  trust  certfs. 

Preferred  trustcertfs 

Chicago  Milwaukee  &  St  Paul 

Preferred 

Common  installment  ctfs.. 

Preferred  installment  ctfs.. 
Chicago  &  North  Western 

Preferred 

Rights 

Chicago  St  P  Minn  &  Omaha - 

Preferred 

Chicago  Terminal  Transfer 

Preferred 

Clev  Cine  Chic  &  St  Louis 

Preferred 

Cleveland  &  Pittsburgh,  gu-. 
Colorado  &  Southern 

1st  preferred 

2d  preferred -- 

Delaware  &  Hudson 

Delaware  Lacka  &  Western- - 
Denver  &  Rio  Grande 

Preferred 

Des  .Moines  &  Fort  Dodge 

Detroit  &  Mackinac 

Preferred 

Duluth  South  Shore  &  Afl 

Preferred 

Erie 

1st  preferred 

2d  preferred- 

Evans ville  &  Terre  Haute 

Preferred 

Great  Northern,  preferred 

Ore  Certificates 

Green  By  &  Western — 

Deb  ctfs.  Ser  A... 

Deb  ctfs,  Ser  B 

Hocking  Valley,  preferred 

J  P  Morgan  &  Co,  com  rec. 
Illinois  Central-- 

Leased  lines  stock 

Iowa  Central 

Preferred 

Kanawha  &  Michigan.. 

Kanawha  &  Mich  tr  rets 

KCFS&  M.  trctfs.  pref 

Kansas  City  Southern 

Preferred 

Keokuk  &  Des  Moines 

Preferred 

Lak=  l-rle  &  Western 

Preferred 

Lake  Shore  &  Michigan  Sou.. 

Long    Island 

Louisville  &  Nashville 


January 
Low    High 


977g  lOlig 
100'4  10134 


107*2  HI 

108V  11212 
92l2    93'2 


90       90 


171     178*4 


6OI4    6514 

229     235 

55'g    6514 

6OI4    70'4 

74       76*4 

210     210 

6?4    1112 


60       61'g 


25      37 

712    141g 


14634  1513. 
164  167 
1433g  147 
100  165 
174  185 
214     225 


February 
Low    High 


March 
Low    High 


20      25 
981.  103-V  1023g  108"g 
101*4  102*g' 102     1043g 


1081g  12212 

10312110l2 

92       9334 


1073g  174*4 


117     1221; 
IO6I2  1121' 
9334    94~g 
100     100 


63       63 
165     173"g 


6434    65    I   61*g    66 
215     230    ;225     228 
61       68*4    6334    70-g 


57*g    6534 
71       71 


581 2    71*4 
72      781 


834      4*4      7lg 


29*4    3512 


8       1012 


25lg    3078 


6I2      9lg 


141  148*4  141  148*g 
160  1641»!15Sl2l65l2 
14U.  147 
159*2  164 
173'g  179*8 
212     212 


155 
16612 
4 

1712 

68 
100 


67ig 
761 , 
73l4 

174'" 

547 
37*g 
791- 
15'2 


156      

169      

4U|     4 
20    |.„. 
73        691.1 

101      103 

|175 

68I4I  5934 
8512!   80 
841-1    76'4 

182      IDS 

550    !535 
44        40 
83~>g    811. 
1634 


176     182 
208     214 


152     15234 


79l2 
103 
175 

87 

85 

82'4 
177 
545 

48"g 

90 


1514  21 

30  36*2 

28-'g  3434 

41  511> 

33  40>2 


15l2  18 

28  31t4 

25*<4  32V 

4014  4912 

32  3912 


140"4  148*4 
70       74 


15       17 

9U2  93 
103  106 
142     149 


85       85 

136V  1441. 

65*4    72"g 


14  15 

90  93 

103  103 

137  144U 


29'2    3414 
5412    6134 


53U  531? 

75  75 

39  433g 

691 2  7434 

6l2  8 


20      24 
48      527g 


50       6OI2 
121     12734 


27       3212 
55       61 


7434  76 

37  43 

677g  727g 

6         6 

25  25 

19'2  2212 

4912  54 


60       60 
12112  130"g 


18*2    20 

72       78*4 
1027g  105 


6134    65<4 
80-fg    8434 
78       &11 
173     17914 
545     550 
421-    461 
84Sg   88 


40  40 

87<2  87i= 

1612  19>4 

2934  3314 

225g  30 

3612  453g 

28l2  35'2 


13812  1457g 
65*8    69U 


14  14 
90  91 
102  104 
14©34  146 
99>2  100l2 
28  30 
651 2   59i2 


75  76I4 

401 2  473g 

70l2  7478 

5         5 


20      21lg 
50      53lg 


(il       67l2 
127*4  134?4 


April 
Low    High 


226     226 


1053g  109*g 
103'2  104lg 


12H2  128*4 

111121147g 

94       96 


62       62 
173     179 


O6I2    67 
235     282 
69'4    773j 
69       74*4 
73      73 
200     225 
412      512 


62       62 


27      28 
"7"   "*8~ 


1467g  1517g 
16434  166V 


180     I83I4 
216     220 


148     153 
170     1701g 
3         4 


73       763g 


62U  6612 
7934  85 
76'2  83 
177?g  185 
54934  680 
46>2  84 
87  891 
15'2    1534 


May 
Low    High 


106*-8ll0i» 
10334  105 


126l21291: 


June 
Low    High 


1793g  I8W4 


65       6 

278  29812 
7434  8OI4 
69V  723g 
75l2    7734 

250     250 
4'4      5I4 


63       64 


26       29 


634      712 


14834  I53I4 
164     1661 


180     184*4 
218     220 


165     165 
2        3 


7234    75*4 
100*>g  102 


95 

167g 

3H4 

2814 

44*4 

34Sg 


95 

1812 

3312 

32 

49V 

401g 


142     147V 
673g   70l2 


14 

88 

98 

14334 
100 

2878 

67i2 


17 

92 
104 
14734 
IOOI4 

36 

62 


56 
76 
44t2 
72lg 


56 

7712 
47H 
7334 


22 
51'2 


2334 
56 


64 
133'2 


6634 
140U 


64ig    6712 
82       86 
80'4    8414 
18034200 
650     675 
483g    523g 
87       88 


1634  183g 

S034  33'g 

31  35U 

48'2  52V 

40  43I4 


83       83 

1431-  148 
68'2    7412 


15'2    I6I2 

90       9OI4 

97      97 

14434  148*8 


31  3334 
57  693g 
42      42 

50  50 
7734    7912 
4H-    483g 
72'2    74 

6  6 
26  26 
22       2512 

51  53 
300     320 

65       71'g 

13812  1403g 

t  Ex  rig 


109     117 
104     10C"j 

•8      1 
127*4  135 


113*8  11534  114"4120 
9312    9534     9312    95 


92  92 
130     130 

62  62 
179-*4  1853S 


65       68 

285  29434 
75  79"g 
67  7U2 
74       76 


Ml 


55'4    60 


23       2834 

4     "ih 


150  157lg 
165  170*4 


180  1861- 
220  223 


159     161': 
171     174 
3'2      31; 


July  August    I  September 

Low    High' Low    Htg'nLoio    High 


115*81193, 
IO4I4  105 


128  1341- 
11734  1221, 
9434    95I4 


97       993, 
130     133 


182*8  I88I4 


671-    681- 
287     291 
763g    79V 
67       6*34 
727g    727g 


1,      21g 


58  60 
24"  251 
"4"    "434 


1531.1  158*8 
16914  170 


1821-  187»4 
221     2221 


175      180 
!         2 


73       77*g 

102'a  103U 


56       6434 
81       83 

80       8034 
!84     195 
645     660 
46'g    523s 
85I2    89V 
13       13 


15'4  18 

30  3234 

34  39 

51  55>8 

4114  4534 


14612  15178 
733|    7734 

85       85 

15       1612 

8934    94l= 

101     118 

146*4  1513j 


28       323g 
54>2    5834 


57       57 
7612    79U 
43       47>2 


731) 

6 
30 


24l2    28 
52       64*8 

667g  Yo'l", 
13914  145'2 

hts. 


74      77 
103     103 


551 2  571- 
81  821- 
8OI4  80V 
192  195~g 
649  650 
46*g  491- 
84i8  86 
12       12 


16  17-ls 

31  3234 

35"g  3734 

52l2  55 

4214  45 

60  60 


148l2  1537g 

7434    783g 


15V  157g 
93  93U 
1041-115 
148lg  1581- 
991-  991- 
29  3212 
55       5734 


53 

77'2 
4434 
713« 

20" 

58 

310 

67 

140 
a  1 


61 

7812 
48V 
73 1 2 

7V 

"267g 
61 34 

310 
703; 

U6<8, 

st  Ins 


116      121 1>   11578  124";;  119*8  1 -'.Vi,,: 
104',  105*8  1"1      L05      1031.  10514 


October 
Low    High 


133     14SJ-    VA2U  1.   ; 

II5I4  120-V  11434  1 1 0". 

93       (M        931-    95 


90       90 


183>4  1891,  180      186V 


681 2    6934|   68Sg    683,, 
291     315     305     3231- 


78'-  g378 
64  69'- 
73       731- 


79'g    893g 
62"g    70 
7284    73 


34      51-       31-      4 

234fll2--.i  al014  616 

60      60 


62       62 


31-8    32 
27       3534 

4"g      87g 

7l2al6"s'al51g  i/21 


311g    3534 


13.il-  1493j 
114  118V 
93       841 


18H2  Is'V 


68I2 

295 
80 
6534 

7234 


681 

9) 

7l<:', 
741; 


613'4  Cl91: 


30 
6I8I4 


32 


(2\ 


154ig  1631-  153'-  165lg  15.*.:-  164 
1693,  1S1      175     180"s  173     1791» 


187     1981-1190     196"s  185141S23| 
225     225     222     222      225     225 


1631-167     1160     1641- 

170     180    I 

2  37g|. 

18'4     18*4! 

73       773j]   71V    "0'4 

1105     105 

175  175 
517s  54 
79i  2  82|g 
78  SI 
189  196*4 
550  555 
43  48! 
85ig    873g 


54     ;.e:- 

81  82«g 
80  8012 
1891 2  197V 
550  575 
46'-  52V 
85   8934 


15  17U 

30  3314 

34  38V 

52  5634 

421 1  46 

60  60 


160 
"*"* 


to 


103 

2 

79* 


I5I4  16 

281-  301 

31-V  301 

473.)  53*8 

38'-  44 

60  60 


14934  157*8  150     156 
773,s    88'2    79'4    8434 


85       85 

1534    1534 

93       9412 

114     126 

1521-  162's 


327g 
59 


7S 
46 
721] 

8 
32 
25 
58 
308 
6< 


7OI4 
50 1 4 
7  al- 
io ' 
42 
291- 
03  " 

(;:i3.i 


15       1512 

90       92 
122      12214 
1471-  15534 


28lg    303g 
48       5612 


26 

55 


57 
82 

481- 
73*g 


27 
613., 


C.V.s    681; 


1  451 1  1021a  149     1553,x 
t:illment  paid.     6  2(1 


51 
78 
78 
1.82 

j.'i'i 
4414 
S3M 
9 


... ; :  ■ 

S  1 ' 

.  81 2 

Ui2Ja 

50 

Sfi'j 

II 


141-  10'- 

2814  3134 

31 3 1  35 

46  SOlid 

38  12U 


142l8  I..,:, 
78       B4 


85 

14 

90 

112 


85 

15 

90 

118 


1451.1  15H; 


271 2 

50 


30*s 

53V 


55 
80 
427« 

70 
6 

40 


60 
82 

45  V 
72 
7V 
40 


53       581 2 


05 
l  19 
paid 


06 

1  :..".i.| 
c  3 


November 

Low    High 


11SV  124.; 
104V  105V 


133      139'j 

n:V  ii7V 
91       9212 


.I,-."    1 

9  91- 

68  7OI4 

29 
- 

64"g  69 

7  I  70 

249  219 


I9I4    2Uj 
6II4    64 


32       357s 
c24l«  *2*3t" 


153  ,  L591 
17H2175 


December 

Low    High 


11SV124 
103*i  10534 


132     139 
114*4  H87g 
9134    921g 


10)     105 
133      133 


17S      1S212 
9.4  .1,  1-Olg 
68*2    70 
.11 
843]    9ll4 
88       69 
7)       71 


f  1  J       243g 
0  "1       65 


46 


•25        317g 

31t2    373g 

0S84    6434 

J-  15918 

..1      173 


17734  190 


155 


156 
3 
7$" 


7.)' 2 
78'2 

180 

56.1 
40 
8312 
121- 


(ii 

8H2 

S'iV 

189  , 

590 

:  <•■ 

85 
12 


175     1821- 
221      225 

151-    161- 
155     157 
170     170 
2         3 


74       S3l4 
10 IV  105 


.,..'>!  5712 
M  8178 
S  ll .  801- 
181  187 
i9  )  030 
4/3,  B81g 
83"a    871- 


i;'4    1..3.1  ;,i,    P.) 


281- 
32  ' 
46 
38 


3<> 
3  4V 
50 
41 


14034  145?g 
771g    831: 


131-  1412 
90  901- 
116     I207g 

146      1483., 


3  )' .  35*4 

32I4  341- 

4/  517s 

381-  42-V 


85       85 
140     144V 
77-V    8212 

821-    86 
1433    21 
89»4    901- 
117      124 
115      1491- 
10  1      100 
26«4     2H-M     27«4     301, 
■is-,s    523g|    19       5514 


57 
SO 

1214 
70 

7>8 

43 
21!. 
551  • 


57 
S034 
457s 
721g 

113, 

45 

2H:- 


64       041 

1  I'.n.s  155 
il  paid. 


soi- 

45 
7214 
93, 
46 
271- 
04 


hi 
1  19 


7H  ■ 
L59ig 


v> 
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STOCKS 


Manhattan   Elevated 

Mexican  Central  tr  co  ctfs  dep 

Michigan  Central 

Minneapolis  &  St  Loirs 

Preferred 

Minn  StP&SSM 

Preferred  - — 

Rights - 

Common  subscrip  rets 

Pref  subscrip  rets 

Leased  lines  cerffs — 

Missouri  Kansa.  &  Texas 

Preferred 

Missouri  Pacific- 

Morris  &  Essex 

Nashville  Chatt  &  St  Louis — 
National  RR  of  Mex,  pref 

Tr  Co  ctfs  of  deposit 

2d  pref  Tr  Co  ctfs  of  dep 

National  Rys  of  Mex.  1st  pref 

2d  preferred 

N  YCent&  Hudson  River 

Rights 

N  Y  Chicago  &  St  Louis 

1st   preferred-- 

2d  preferred 

N  Y  Lackaw  &  West 

N  Y  New  Haven  &  Hartford- . 

Rights 

Subscrip  rects  1st  paid 

N  Y  Ontario  &  Western 

Norfolk  &  Western 

Preferred 

Northern  Pacific 

Subscription    rects 

Pacific  Coast  Co 

1st    preferred 

2d  preferred 

Pennsylvania  RR- -. 

Rights  -._ 

Subscrip  rects  1st  paid 

Peoria  &  Eastern. 

Pitts  Cine  Chic  &  St  Louis 

Preferred 

Pitts  Ft  W  &  Chic,  guar 

Railroad  Securities,  III  Cent 

stock  trust  certificates 

Reading 

1st   preferred 

2d  preferred 

Rock  Island  Co 

Preferred 

Rome  Watertown  &  Ogdensb 

Rutland,  preferred 

St  Joseph  &  Grand  Island  — 

1st  preferred 

2d  preferred 

St  L  &  San  Fran.  1st  pref 

2d  preferred 

C  &  E  III.  new  stk  tr  ctfs.. 

C  &  E  III  pref  stk  tr  ctfs.  .. 
St  Louis  Southwestern 

Preferred 

Southern  vot  tr  ctfs  stpd  ext 

Preferred      do      do      

M  &  O  stock  trust  ctfs 

Southern   Pacific  Co 

Preferred 

Rights 

Texas  &  Pacific 

Toledo  St  Louis  &  Western. 

Preferred 

Union   Pacific 

Preferred 

Vandalia 

Wabash   

Preferred 

Western  Maryland- 

Trust  Co  deposit  receipts. 

Warrants,  new  stk, 4th  paid 
Wheeling  &  Lake  Erie 

1st   preferred 

2d  preferred- 

Wisconsin  Central 

Preferred 

Preferred  trust  rects 


January 
Low    High 


149     15312 
2H2    254 


544    65 

90       90 

13212  14912 

15134  159 


4012  447g 
7U2  7514 
674    7278 


12212  125 

4134    4134 
2514    254' 


123      13234 


50       57 

84"     88 

1574  16334 


45  49I4 
8414  933S 
8534    88 

137  143'4 

138  14234 
80       83 


1304  135 


8612    93 
105     IO8I2 
17414  17434 

SI-  90 
13U214438 
9H2  93 
90!2  9312 
2312  2638 
5812  634 
126     126 


20 
51 

30 

68i2 


384    42 
6512    67 


2112  2338 
47>2  5414 
25  2718 
60  6312 
82  82 
11638  12H2 
120     12312 


EXPRESS. 
Adams   

American 

United  States 

Wells,  Farto  &  Co. 


COAL  AND  MINING. 
Prices  of  mining  stocks  of  par 

value  of  $25  or  less  are  dollars 

per  share,  others  p.  c.       Par. 

Alice  Mining 5 

Amalgamated  Copper 100 

Anaconda  Copper 25 

Batopilas  Mining 20 

Colorado  Fuel  &  Iron 100 

Preferred 100 

Column  &  Hock  Coal  &  I.. 100 
Comslock  Tunnel .2 

1st  income  4s 

Consolidation  Coal 100 

Granby  Cons  Min  Sm  &  P. 100 

Homestnke  Alining 100 

Horn  Silver 25 

New  Central  Coal 20 

Newhouse  Mines  &  Smelt--10 

Ontario   Silver  Mining 100 

Pitts  Coal  of  New  Jersey.. 100 

Preferred 100 

Quicksilver    Mining 100 

Preferred 100 

Standard   Mining 10 

Tennessee  Copper 25 

Utah  Copper.- 10 

Virginia.  !r  Coal  &  Coke 100 

\ARIOUS. 

Allis=Cha  mers 

Pref  erre  (I 


3338  364 

47  53I4 

681-  74I4 
175-4  184ig 

95  97 

8434  8712 

1734  1934 

453,!  52 

19tj  2312 


1034  1278 

2H2  254 

12  1518 

354  45I4 

69l2  8478 


190  190 

206  210 

85  85 

300  300 


214  24 

73  8434 

43  504 

24  314 

3834  4512 

75  75 

2434  28 

24c  30c 

16  20 


102  110 

87  90 

454  45~l- 

5I4  6 

4  53s 

1178  13 

4512  4712 

14  414 

4  6I4 

373~4  "4V" 

41  474 

60  64 


1414    155j 
46       50 


February       March 
Low    High] Low    High 


145     148' 
1912    2234 


53       5714 
894    8912 
136     143 
14712  154I2 


3512    434 
71      75 
65      7338 


12312  1234 

38       44 
2234    2234 


120l2  12918 


50       5412 
100     100 
86       87 


157ls  1604 


424    481 2 
8434    92 

1334  14U2 

137     1371- 

80       80 


1261s  1324 


2312    2434 
8712    94 
104     104 


90       91 
118     13438 
90       92l8 
90       91 
204    2538 
574    6514 


142     144 
20       2334 


52       67 

81       89 

139     14638 

149>2  158 


38      43 

7234    7414 
6612    7314 


125     125 


41l2    45 


122I2131l8 


4812    53% 


78       78 


158     163 


4312    48 

86       91 

85I8    8518 

1354  1434 


76       9914 
100     100 

88     100 
128I4  13438 


89l8    9312 
108     110 
17312  17312 


70 
41 


2012  24=8 

50  54 

22  2612 

60  65 


1144  120 
11834  I22I4 


30       3734 
43       50 

6434    7034 

17212  18134 

944    96 


15  1938 
41  5078 
194    254 


81 2  1034 

20  2334 

10l8  12 

38  4534 

81  8712 


190     191 

205     210 

82       84 


2  2 
65  7734 
3734  4638 

3  314 
29  404 

21-4  ~254 

25c  30c 

20  204 


96     10178 

90  9234 

70c  70c 

418  538 

418  418 

IOI4  I2I4 

40  4OI4 

2  312 

334  5 

134  134 

3434  414 

39l8  45 

57  60 


1234    151.1 

38       4878 

t  Ex  rig 


90l4 

i2H8 

89 
90l8 
22 
6034 
125 
28 
19 
4934 
29 
65I4 
364 
6634 


90l4 
136-4 

90 

93 

2518 

6538 
125 

28 

19 

4934 

29 

661 2 

3912 


22  2412 

50  58 

2312  26l4 

61  6 


II6I4  12378 
12034  1254 


3138  3358 
4434  5234 
6734  7338 
17312185l2 
94       95i, 


17  1834 
42l4  4834 
1938    2238 


9  10 

21  23 

11  12 

4618  5H2 

8534  8914 

86I4  87?8 


191     191 

205     205 

83       85 


661 .,    75:^ 

39»4    454 

3  48; 


31 

67 

24 

23c 

15 


36 
70 
4512 
28c 
16 


9734  9734 

91  98 

90  9212 

70c  70c 

50  50 

3l8  456 

312  4 

4l"  V3" 

234  412 

3  51? 

37U  427g 

40  4438 

60  60 


13       15M 

41        471- 

hts.      J  Ex 


April 
Low    High 


143     14514 
2278    2478 

150     150 
55       6H2 
84       8712 

13314  146 

147     15612 
7 


4112  44I4 
73  75U 
7134  7512 
18412  184'.2 
129     135 


4412    50i8 

2318    25-4 

12834  13212 


50       5612 


7614    78 


16212  17012 


464    504 

8912    94lg 

85U    87 

142     14778 


91       9934 

160"  100 

13314  13612 


9H2  9314 

110     110 
17312175 

91       92 
134l8  14812 
89       93 
»2     100 
24 14    294 
64       7134 


50  51 

29I4  30 

69  71 

38  4612 

6212  70 


23  25I4 

55  604 

2512  3018 

63l2  70 


118'2  123 

12234  12534 

4        34 

33  3434 

51  5434 

6834  7138 
18438  18934 

95  96 

88  88 

I784  1912 

4534  5OI4 

1934  2312 


9  107g 

21  2234 

11'4  H7g 

4814  637g 

87  8 

86I2  8 


191  195 

209  220 

84  99 

310  315 


2  2.70 

7334  784 

43l8  46-4 

334      44 

3514  4038 

431*2  ~6"4~2 

21c  27c 

17  18 


95  9912 
90l4  94  U 
70c     1.60 


178 

314 
10 
41 

3 

5 

134 
40 


334 

4% 
1134 
4334 

8I4 

7 

21- 
4214 


4234    48' 
6034    61 


147s  16i4 
46  513s 
dividend 


May 
Low    High 


14478  14778 


56       60 

8512    89 

135     13838 

14812  150 


130     144 
149     164 


4U4    4438 
72       7412 
73l8    76 
185     185 
128     130 


50       54I4 

23%    26-4 

129     13314 


54       56 
"Si"     83~2 

16914  172  ' 


48       5014 

89       9238 

86       8712 

1424  14812 


924  98 
100  100 
100  100 
13334  1C938 


26 
9212 


9134    9312 
143%  15934 
90      93 
94     10434 
2812    34 
6958    7278 


15       15 

5312    5312 


70  7034 
4418  4714 
68       6884 


24l4  28I4 
5912  6834 
29  3218 
6714  7138 
82  86 
1183412412 
124     12678 


June 
Low    High 


1437gl47 


55       58I4 
87       89l2 
13634  141 
14834  151 


13434  135 
147     147 
9034    9112 
3914    44 
72'4    7412 
71       77»4 
18212  18212 
135     138 


5H8    5378 
23       26 
12938135 


55       59 


84  85 
125  125 
170     17434 


4934    554 
89       92l4 
86I2    88 
14714  15434 


95  98'2 
1004  IOOI4 

9934  9934 
13441384 


27 
93 


14714  15838 
91       9234 
97     102 
29      3412 

66I2    72 


3312    3812 


July 
Low    High 


144=8  146 


150  150 
5434    57I4 
801-    87 

139«4  W5I4 

151  161 


135  13878 
14734  1484 
89  9078 
401"  431g 
7oi2  74ig 
7U2    7534 


135     135 


5134    55 
2312    254 
13141414 


55       58 


84       864 


16878  17114 


511-    5414 

8912    95 

88       9212 

1501s  1554 


97       9714 
98=8    98=8 

1364  HO" 


25      27 
92l4    93l2 


175     175 


15334  162% 
9234    94 
97     10H2 
32l8    3934 
7OI4    773S 

12514  I25I4 
38      384 


.     50       50 


68  684 
42l4  4638 
66      68 


2534  28'2 

6738  714 

294  32-4 

6684  711 


123I4  135 
1264  137 


33  3484 
5012  531 
69  7014 
186  19034 
96  '984 
88  8 
184  217g 
49  543g 
184    2838 


22 


127g 
254 


124  1478 
561 

904  9058 

874  9178 


19934  19934 
247s  230 
95       99 

325     330 


24  234 
76l4  8578 
454    52 

34      4 
384    42 
75       75 
624    654 
25c      30c 
18       24 


98     107 
92       93 


17g      44 

3U  5 

104  134 

43  494 

6         81 

5  10 


4034    46 
47       53 

6134    65 


334    364 
464    5278 
67l4    70 
1877gl95 
97     110 
89I4    89l4 
2OI4    2438 
53      6134 
12       22 


10  1138 
22  24 

11  13 
544  61 


8934    914 


86       87 


2  2 

774  8818 

46=8  52 

3=8      54 

404  4538 

75  75 

62  67U 

26c.  30c. 

20  2034 


101     1064 
914    9134 


14  24 

34  4 

11  13 

48  50 

34  74 

64  8 


374    424 
48       53 
62       66 


154    164    15       161 
49=8    52-4     504    5434 
and   rlght'.F 


68      73 
454    563g 
65       6934 


26  2714 

64l4  69 

301-  334 

684  74 


1314  1351- 
1314  1354 


324    3578 

4778    5134 

68      704 

193     20134 

102l4  10634 


204    2178 
534    58 
312     12!o 


5         9 

1514  2112 

64  114 

55  574 


8978    8978 


225     2254 
86       864 
312     312 


21 


^'4 


2 

79  85 

46  493g 

44  53S 

434  4734 

78  100 

6234  6638 

26c.  27c. 


99     103 
91       9H4 
70c.    70c. 


1=8      21 
34      31- 

11  143g 

4778  51-4 
6  9f 
64      9 


36=8    39 
4634    521. 
64       67 


August    I  Septembey  \    October 
Lou     lliih  Low    HigtvLow    High 


1404  144=s 


53  564 

86  88 

142  145'g 

163  1641- 


1401-  14078 
161      161 
8938    9134 
404    44 

737g    757g 
7U-    774 


130     1394 


511-    531, 
224    254 
1351.S  147 


554    57?8 


87       88 


1694  17258 


47      524 

92       96=8 

904    914 

15134  1591- 


96  103 
1004 105 

9934  100 
13778  14378 


264    27 
914    9478 
115     116 
174     1744 


91 

1554 
931- 
98 
37 

744 


91 

166 

96 
102 

4238 


374    374 


72 

5414 
67 


724 
574 
67 


25=8    283g 
64=8    6838 
2934    34 
691-    75 
86       864 
125     1394 


35       404 

494    544 
69       7134 
1941-219 
1024  1181- 


20       2238 
50       59 
334      74 


6  113g 
17       21 

74  124 
55       58 


8978    904 


225     225 

2284  235 

89       90 

315     315 


2  2 

821-  894 

478g  51 

44  54 

41oj  488g 

99  1001- 

64  73l4 

26c.  26c. 


100 
894 
70c. 


106 

90-4 

70c. 


278 
3 

131- 
51-4 

4-4 

5 


4 
44 

244 

63 
64 
6-4 


37  4H; 
494  541 
65       67 


14-3g    154     15       164 

50"=8    55        524    573s 

o  1st  installment  p 


1414143-4  1414143 


51  544 

85  864 

141  1451- 

162  162 


140     14034 
160     160 
894    92 
404    434 
734    7534 
67       7338 


130     135 


5334    61 
224    254 
1304  1394 


53       5734 


86       88 


1684  1741; 


46  507g 
92  964 
90      924 

15H-1594 


100  110 
105  105 
1021-  109 
138-4  1514 


234    25 
90       9434 
115     1164 
175     175 


1564  17338 
914    931 
99     103 
36       401 
721-    784 

125     125 


5134    5134 


70  724 
554  6034 
67       67 


24  4  31-4 

6338  704 

291-  324 

68  72 


1224  1354 


344  394 
49-4  5234 
694  724 
1934  21078 
1034H2 


19  21 

46  537g 
44      54 

al3  154 


15 


53 


104 
19 
12 
554 


884    881; 


>30     230 
90       90 


24  24 

77  85 

454  51 

44  434 

4134  474 
1004  104 

72  81 

26c.  30c. 


97      1041; 
91        91-3; 


19  234 

601-  62 

5  64 

54  84 


524  56 
84  87 
135  143 
1504  157 


142     142 


90  91 

40  504 

74  784 

664  7034 


135     135 


57       59 
22U    2478 
132     14058 


55       58 

1021-  1021; 

87       89 


1614172 


46       504 

9334    97 

90       904 

14434  1574 


100    1114 


10934  111 
14434  150 


244    2534 
92-4    961 

1*10    11034 


158     1701 
9H-    92 
97     100 
354    413g 
724    7934 


30  30 

154  16 

50  52 

291-  30 

6934  72 

55  59 

6634  68 


November 
Low    High 


1394  142-1. 


51       544 

13~"  1374 
1521215414 


90      904 
464    501 
734    754 
08'-    7334 


135     136 


554    56 

2Ho    224 

1251-  1374 


57       69 
88"     95 


December 
Low    High 


13/      1404 


514    544 
851-    8512 
13338  144 
1534  1574 


90  94 

464  50-4 

734  744 

6934  724 


139     142 


5558    64 

21       261- 

t  2241294 

5.6884     64 

64-4    6834 


92       95 


T154  166      1541-1594 

54      64      5    5.564 

1474  149-4 

46       50 

9U-102 

89       90 

1404  1464 


4534  481- 
91  964 
894  894 
1421-  1494 


105     105 


1051-  109 
tl29341494 
734      834 


24       26 
944    964 
115     115 


90       90 

160-4  1724 

9H-    9234 

96     1014 

384    414 
76-4    844 


2738  31 

661-  694 

28-4  32l8 

68  714 


12638  13334 


341-    37 
50       547g 
6734    71 
197     20934 
1024  10834 


18-4    214 
464    544 


621       234 


16 


9=8 
19 

9        10-4 
474    55 


244  255 
100  107 
3564  475 


95     100 
88       914 


52 


354  383g 
47  51-4 
67       754 


2  -±H 

1734  2238 

60  63 

41-  51 

54  7 


331-    364 
46       50 
69       731 


144    154     14        15-4 

504    544 1   49      -5412 

aid.      &2<i  paid,   c  3d 


21 
59 

41 

7U2 
584 


2834  344 
674  744 
30  32=8 
674  714 
864  864 
127     130's 


331-    304 
53        544 
681-    714. 
1994  205 
1014  1044 


193g    2U- 
504    57 


107     1164 


105     115 

1281-  137'8 
84      834 

134  134 
24  28 
934    997g 

1143411434 


1674  1724 
91       92 

991-1174 
391-    81 
841-    9434 


20  21 

55  604 
40  40- 
6934  74 

56  60-34 
654  694 

116     116 

31-4  35-4 

741-  82 

3<)12  333g 

68  754 

12734  1384 


34  374 
52  544 
68-s  724 
197-4  2041- 
10U.1  105 


20-4    274 
54-4    6 14 


(.314     351- 


8  91; 

184  181; 

94  10 

484  51 


234  250 
240  270 
1004 110 
450     580 


2 

2 

24 

34 

774 

874 

83-4 

964 

454 

49-4 

464 

544 

4 

44 

3-4 

8'n 

431- 

47 

47 

52*« 

110 

110 

110 

115 

784 

81 

784 

884 

30c. 

37c. 

29c. 

30c. 

20 

20 

16 

16 

981-  1044 
734  861.! 
70c.    70c 


238      234 

22  2938 

634  '"'-, 

4  434 

6         7 


354  424 
494  674 
70       75 


15        164 

521-    574 

paid     d  4t 


rf43  56 

48  56 

8  IOJ4 

174  234 

94  134 

48  494 


245  245 

254  300 

103  111 

505  6/J 


2  2. 

854  91's 

471-  54-4 

34  334 
53 

86~  914 

26c.  31c. 

15  20 


102     1104 
764    82 


2-4      234 

25-4  293g 

651-  S74 

3-4      4 

4  53g 


38       41 
574    63-34 
71        744 


14-4    15"8 
534    554 
h  paid. 
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STOCKS 


American  Agricultural  Chera- 

Prcferred  — 

American  Beet  Sugar 

Preferred 

American  Can 

Preferred 

American  Car  &  Foundry 

Preferred 

American  Cotton  Oil 

Preferred 

Amcr  District  Telegraph  — 
American  Hide  &  Leather.. 

Preferred 

American  Ice  Securities 

American  Linseed 

Preferred 

American  Locomotive 

Preferred 

American  Malt  Corporation 

.   Preferred 

American  Smelt  Sec.  pref  B 
American  Smelt  &  Refining.. 

Pre  f  erre  d 

American  Snuff 

Preferred 

American  Steel  Foundries — 
American  Sugar  Refining  Co 

Preferred 

American  Tel  &  Cable  Co 

American  Tclep  &  Telcg  Co. 
American  Tobacco  (new)  pref 
American  Woolen  Co 

Preferred 

Assoc  Merchants.  1st  pref 

Secon  d  preferred 

Bethlehem  Steel  Corporation- 
Preferred  - 

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas 

Brunswick  Dock  &  C  Impt 

Bruns  Terml  &  Ry  Secur  — 

Butterick  Co 

Central    Leather 

Preferred 

Cent  &  South  AmerTeleg 

Chicago  Union  Traction 

Trust  Co  ctfs  deposit 

Pref  Trust  Co  ctfs  deposit- - 

Consolidated  Qas 

Corn  Products  Refining 

Preferred 

Crex  Carpet 

Detroit  Edison 

Detroit  United  Ry 

Distillers'  Securities  Corp 

E  I  dul'ont  Powder,  pref 

Federal  Mining  &  Smelling. . 

Prcferred 

Federal  Sugar  Refining 

Preferred 

General  Chemical 

Preferred 

General  Electric 

Havana  Electric 

Pref  erre  d 

H  BCIaflinCo 

1st    preferred 

2d  preferred 

Intcrboro=Met  vot  trust  ctfs-  - 

Preferred 

International   Harvester 

Preferred  — 

Internat  Mercan  Mar  stk  tr  ctf 

Preferred 

International  Paper 

Preferred 

International    Power 
International  Steam  Pump 

Preferred 

Knickerbocker  Ice.  pref 

Laclede  Gas  (St  Louis) 

Preferred 

Mackay  Companies 

Preferred 

Manhattan  Beach  Co 

Metropolitan  Street  Ry 

National  Biscuit 

Preferred 

Nat  Enameling  &  Stamping- - 

Preferred 

National  Lead  Co 

Preferred 

New  York  Air  Brake.- 

New  York  Dock 

Preferred 

N  Y&  N  J  Telephone 

Rights 

North  American  Co,  new  stock 

Northern  Ohio  Tr  &  Lt 

Pacific  Mail  Steamship 

Pacific  Telephone  &  Teleg..- 

Preferrcd 

People's  Gas  Lt  &  Coke.  Chic 

Rights 

Phelps,  Dodge  &  Co 

Philadelphia  Co   (Pitts) 

Philadelphia  Rapid  Transit-. 
Pressed  Steel  Car 

Preferred 

Pullman  Co  (The) 

Railway  Steel-Spring 

Preferred 

Republic  Iron  &  Steel 

Preferred 

Rubber  Goods  Mfg  pref 

Sears=Rocbuck,  preferred 

Sloss=Shef field  Steel  &  Iron.- 

Pref  erred 

South  Porto  Rico  Sugar 

Preferred 

Texas  Pacific  Land  Trust 

Third   Avenue 

Toledo  Railways  &  Light 

Twin  City  Rapid  Transit 

Preferred 


January 

Low    High 


33%  40% 
9512  96% 
2OI4    261 2 


82 
7% 


86% 
9% 


7134    7334 
4734    5014 
108     111 
42%    66 
98     100 


634 
36 
18% 
12l2 
29 
55% 


42% 

2434 

16 

35 

58% 


11012U4 
7  734 

42       47 
80      83»g 
80%   898g 

101     10412 


36  39 
127  134 
129%  129% 

75%    77 
12514  1 27"'., 
917g    »4 
2734    31 
9334    95 


February 
Low    High 


35  39'2 
9634  97 
21%  2578 
8612  86% 
712  9% 
7112  77M 
4414  611- 
107%  111% 
49'2  5418 
99lg  10312 


6I4 
34 
21 
12 

2912 
49 

109U 

7 

47 

82% 

7734 

101 


734 
42 
233g 
151g 
351g 
57% 
11234 


March 
Low    High 


36 
96 


38% 
98 


23%    35i2 
88       93 

8  83.) 
73%  761- 
4734  50% 
110  11134 
5II4  5334 
:01%10U" 


April 
Low    High 


634      738 
37       41% 
23  lo    333g 
1312    15 
29       33% 
49       543, 
110%  1143g 
7         8% 
53?a    4714    54 
SO-,,    83       80% 
>g    803|    89 
105io  10134  1041" 
225     235 


3634    39»g 
97       97 
32%    37  h 
89       9234 

8lg    12 
74       803s 
49U    5H- 

111     112% 
52       60% 

100     1021o 


6% 
38% 


73S 
41% 


2212    261.) 
50       54 
67       72l4 
118     130 
13       163g 


23%    30 
2934    33 
100%  10238 
105     108 

514  7 
15  I8I4 
11718  IO5I4 
17%  2012 
73%  76% 
45       45 


56       57I4 
3512    4038 


71'4 
84 


90       90 
61       63 
9812    981  o 
15214  158 
393g    40>2 
84       84 


97       97 

95 

97 

347g    301" 

35 

3814 

1263s  133 

12S 

1331" 

129     12978 

128 

1 297g 

75       78 

76 

761- 

125     129% 

128%  132.% 

9012    92 

91 

9534 

26       2934 

275j 

33  ig 

94%    9714 

96 

10()l4 

106     106% 

106 

1  063, 

101%  104% 

102 

103l4 

2034    25I4 

1834 

2484 

47       53 

49 

54 

67%    7234 

70 

7614 

118     125 

125 

135 

1412    1514 

13 

HI4 

27       331  ■> 
2734    32 
101     10312 
105     108 

512  61" 
14I4  17i2 
114l2127i2 
16%  19% 
7314  76% 
46       46I2 


57       62l2 
32%    38 


60 
80 


60 
83 


65      65 

1001 2  102 
150is  158 


29%  31 
25%  30 
100  104 
110     IIOI4 

5»8       534 
145g    16lg 

1261"  140 
1734    1938 

74       79% 


66 
34 


62 
3738 


55  70 
80  80 
45      45 


.1. 


65  65 
100% 102 
151l4158 


39        40'"     3918    43 
83lg    S33g     84%    85 


143g 
40 

G2 
109U 

8 
2412 
11% 
551g 
30 
361" 
82l2 
6U2 


19 

493s 
651- 
111 
9 
275, 
12% 
5634 
30 
4  21 2 
8034 
6U 


70       76 

6912    7U2 
2'g      21g 
34       42 
98<2  108% 

118io  11984 
13l4    1514 
82       85 
7534    8H2 

105%  10714 
85       92 


75      75l2 
113     115 

214      2t2 
72       8412 


29%    3634 


101%  10934 


52       5314 
401"    43l4 
101      1023g 
16»     172 

46        4S34 
100     103 
24       2612 
8514    88I4 


101     104 

70       791" 
109%  109% 


82  8518 
30lg  4212 
11  153S 
97      10034 


1312  16U 

38  45 

6214  66 
Il05gll21 

7  834 

21  26 

10  12 

5OI4  56% 


3312    3914 
82l2    85 


70      74 

70ig    72 


25%    30 
99%  104% 

119% 121 
12%    14I4 
82       82I4 
7H4    80% 

107U10914 
80       88 
30      34 
75%    773j 

11312115 


78       81?g 


29>g    34 


107     114 

lo  5 


301 2  423j 
96  103 
170  1711" 
3912  471.| 
97%  101 
16%  2434 
67lg    86 


106     110 
68       81ls 

107%  111 


801 2  801- 
3  51 2  42% 
11%  137g 
99      107 


11%  15% 

3634  453g 

66%  7034 
111      1123., 

71g  83g 

22  25 

9%  11 

4734  521 


34lg    39 

8212    8478 


72      74 

70%    7134 


21       28 

1011"  106 

11912  122-1 

127g    14 

83       83 

7414    83 

106%  108 

83       88 

34       35 

79       80 

115%  1 171 


78«g    81% 


29i8    34I4 


10912  115 


34I4    39 
9714    98 
169     172% 
3213    43% 
99     IOII4 
18       23 
70       7434 


110     1105, 
7012    741; 

II)'.):,  11(1 


843,    85 
25%     .Ki- 
ll's    13 
10384  1067f 


333g  42% 
1412  IS 
31  40 
521o    561" 

114      115l4 
7l8       8I4 
47       5334 
S534    87 
86       9U8 

in.;78  i06i; 

250     255 

100  100 
37       381,, 

131     136 

12912131 
7.'>       76 

1307s  1423., 
95  9678 
3212  351" 
99     101% 

105     106 

1017g  104 
22  25 
50  52 
7412    79'8 

130  1331" 
14        1578 


May 
Low    High 


37?g  403g 
97  99 
341"  3934 
9034  95 
10  141s 
783s  8338 
r,ll"4    66% 

113      117 
583g    68% 

1021g  IO6I4 


7 

40i4    4314 
38%    41% 


15I2 
36 


31%    327g 
28>4    3034 
9934  1021" 
110     110 

4%      51 2 
1334    16 
136     13934 
18%    24 
77       85 
50       521.1 


581 2    59 
35%    3938 


693.,    75 
81'2    821; 


173g 

3934 
5534  587g 
115      117 

714   10% 

47        5634 

86       897s 
s:>-l,    95% 

106     110% 


102     105 
38        4114 
132     13514 
12714  12912 

773,     773, 

KJSlo  14l?lj 

96'2  104 

331 2    37% 

101      IO6I4 

100     108 

1021"  1021" 

23        297g 

52        6134 

7714    8OI4 

1321"  1401" 

1412    19I4 


32%    3478 

2812    3H4 

IOII4  1041" 


5  012 
14l4  18 
13634  1481 
2258  25' 
843g  92 
50       61 


5634    59 
3734    4U2 


70       9512 
827g    93 


June 
Low    High 

40       45 

100l.i  101 

37%    4-H2 

94       97i8 

11%    13»4 

801"    80 

51%    58% 

115%  1171; 

60        7684 

101%  103 


734  91g 
4012  4312 
30lg    41% 


July 
Low    High 


13       46% 
10H  1  102 
41%    498g 
95       96 
M         121' 
8OI4    8334 
571g    67% 
1171.1  120 
721-    77 
1031"  1031" 


73, 
3912 
33 


914 

46 
411 , 


August 
Low    High 


■!!■%    .-,11 
103     103 

43%    40 1 

9 

121s 

S2I4 

61% 
119 


961 

13% 

707g 
123 


691"  771 
1021"  1023 
20       2012 


15%    20     '    16l8    17% 
3912    4." 
57       621 
115     118 


9       11% 
51       58% 
87%    89 
8778    97'2 
109     114% 


103     104 
42       51 
121     133 
120     12678 
80       80 
1397814278 
10012  1038s 
331*    37I0 
10212  1073., 
108     114 


2712    33% 
59       64'" 

7612    8278 
137% 141 
1734    2034 


31       34 
2914    327g 
10312  IO0I2 
115     115 

412  5»4 

15  16 

1373j  145% 

22  261" 

86  9312 

5612  50% 

75  76 

58  G134 

3SI4  41Vi 


4!        4  (i-t, 
59       G.V'.s 

118     121.3, 

9lg    10 

52       54l2 

88      89lg 

913g   987g 

110%  ii4ie 


1041-1041" 
48I4     5514 

12512  131% 
124     12578 

I3984  14314 

100      1021" 
33%    36 
10234  1043g 


29       3Uo 
5914    62 
75       79% 
139%  143% 
18       19 


30%    30% 
3()78    3512 
1041"  108 
1131"  1131, 


97S 
517g 

40 
IK 

It  [■!.( 

691 


81g 
46% 
3212 

151" 
•11% 
57% 
11512122 
8       IOI4 
523,    56% 
8884    928g 

9684  10  17, 
112%  H684 
280     280 

551"  63% 
129  134% 
I258gl278g 

76       80 

138%  1  13% 

101     102% 

36       40U 

103%  106% 


31%    34% 
62       67 
78       818g 
142     15038 
15%    19 


31       321" 
35        42% 

108  110 

114  114 


80       90% 
8734    91% 


70       75 


91%    9112 

71       71 

100%  102l8  102%  103%  102%  105% 
156     161      15834161% 

43%    52        51       53 

86       81 


12%  17 

39  47% 

6934  84'4 

112%  1201" 

7%  8% 

23  25% 

10  13% 

51%  58 


37%    40% 

84%    87 


74       791' 
71       74 


22       27 

10234  107 

1221"  125 

13%    151.1 

83       85 

81       90% 

102%  10734 

83%    89 

78*     79 
119%  125 


79%    841; 
23%    24 
29%    32 


113%  118% 


37       39% 
98%  101 
172     190 
3834    401" 
99%  100 
22       24% 
73%    8134 


73%    77% 
112% 112% 


85  89% 
261"  36% 
12         1314 

103    ion- 


15%  17% 

44  47I4 

80%  83% 
119%  122 

7%      8I4 

24%  25%. 

12  14% 


4  5  5  6% 
12  1334  13%  15% 
139  143  141  1491" 
22%  2.5%  223,  25% 
86°g  89%  88%  89% 
57%    58     I 


ti'.i       OS 
37%    39 


80        88 
873g    88% 
51        51 
90%    90% 
77       85 
1041- 105 
159     164%  162%  170% 
55       60       59%    64 
89       89       88       881-- 


37 


7134 
4034 


86%    90 
88%    94 


September 
Low    High 


45       49 
103     103 
41%    473g 
96%    977g 
12        13% 
81%    si 
65%    705g 
118     120 
7!34    76% 
101%  102% 


8%     10 
46%    51 
21       33% 
15      18% 
41        451, 
57        611" 

114%  118% 
8%      97g 
52%    50 
91        92 
94-%  1011; 

111%  114% 


102      102 

561o    62% 

128     1363a 

125     129 

83%     85 

139%  1  15% 
looi"  102% 
3734    40 
103%  106?g 


32  -36% 
65  691" 
75%  81% 
1471"  1511" 
17       20% 


301o    32% 
41%    471" 
108      111 


5%  6% 
13  14% 
142%14834 
22%  241" 
86  89 
59%    60 


69%    70% 
36%    39 


89       92 


1534  17% 

44%  52% 

8334  86% 
120%  123 

7  S% 

22%  251" 

14  16-% 


1334    1634 
44%    51 
841"    871" 


95      95 
90       95 

10634  108 
165     172% 
62%    67 
86       861" 


95 
1021" 
163% 

71 

90 


95 
103% 

1691" 
78% 
90 


October 
Low    High 


45       46% 

101%  102 

45        483, 

971 2    98 

111"     138g 

801  o    851 4 

67%»    73% 

1 17%  1 19% 

73       78% 

104      107 


7%  9% 

40-%  49% 

23%  27 

15%  17% 

;:v3,  431, 

57  62% 
115     116 

7  9 

48%  56% 

90%  913, 

931"  K)l% 
110%  113 


1001"  101 
5834    6434 
129%  134% 
126     127 

139%  143% 
99     101 
33%    39 
1021,  104 
112     112 


32 
63 
74 
138 
17% 


68% 

81% 

145% 

21% 


30 

431" 
108% 
114 


341 
513. 

1107; 

114 


4  51" 

12%    13% 

137     146% 

20%    23S4 

83%    87 


64  64 

3584  373, 

88  88 

71%  80 

85%  90 


November 
Low    High 


4634    49% 

101%  102 

4  i  g    491 

93       90 

12       15% 

82%    85'4 

6934    761" 

119     120 

65       791.1 

103      107% 


8% 

43% 

24% 

15 

38% 

59% 
114 
6 

38 

so% 

9538 
109% 
2701" 
100 

63 
115% 
118 

83 

139% 
06% 
335g 

102% 


91.! 
49% 
28% 
16% 
438g 
64% 

116 

8% 
50% 
92 

105% 

113% 

285 

100 
6638 

134 

125 
85 

145 

101% 
3634 

1031" 


33%    36% 
67       69 

74%    79 

14H"  1461" 

17       18% 


32       37 

44%    49% 
108     1091" 


4  4% 
10  11 
142%  151% 
21%  23% 
83%  861" 
60       G2 


58%  621' 

35S4  387t 

87%  88 

82  88 

86%  91 


92       95       93 
104     104 
159%  168% 
1   7S       798g 


14  10% 
46  5()34 
87%    S'% 


1211"  122K;  i2oi"  1221 
53g      7%.       6%      7% 


183,     2334 

15%     I684 


55%    61     I    60%    04I4     63        66% 


387g  4234 
84%  891; 
60       60 


92       92 
7734    80% 
73       74 


27       33 
1041"  107% 
123     126 

13%    16%- 

85  87 

86  89% 
104%  1111" 

85       90% 
40%    40% 
77%    78 
122     124 


8134    8338 
26       27 
29%    31 


113%  116% 


175     200 


38%    43% 
101%  105 
185     1911- 

391"    44% 
101     107 

243g    30 

82       97% 


114% 115% 
77%  8434 
113     115 


89%    92 
28       351' 

7  1234 
103  1061" 
125     125 


3884    42% 
S6%    89% 

104  IO5" 

97%    99 

79  82% 
/4       75% 

3  5% 

25        303, 

105  106% 
123      1241, 

1 58g     1  N.'i.| 
88%    92 
82%    88% 
10,'     109% 
86%    90 
39       40 

80  80 
123     137 


38%    40% 

87        90 
67       67 


80%    871; 
26%    27 
29%    34 


112     116% 


200     200 


41%  45% 
102  104% 
187% 190 

42  463, 
104%  108 

29%    34% 

9634  108'" 


114%  114% 
80  871" 
115% 117 


89%    90 

20%    30 % 

8%    10 

Hi;;-;,     10,,-; 


97      97 

79%    84 

733,     71% 

5         5 

18        22 

10:84  107 

121%  126% 

15        16% 

S9        89 

85  •    89 
108     112 

86  91% 
47       47 
7984    80 

134      142 


82       841; 
29%    32" 


114%  1163, 


225     235 


43       4S% 
104% 107 
188     190 

43       481  * 
lOJi"  106 

31        371" 
103%  110% 


8284    s:.'i, 
116%  116% 


90%   93"g 

16      22 
8S4     9'8 

103     100 


20V,    23% 
16       19% 

643,    f,934 


39%  4584 
85%  89% 
68       68 


811"    84% 
74%    75 

22"     2V" 
106     108 
125%  127 
16%    19% 
89       96 
8884    94 

1113,  H3S4 

893,    97 

"82_    "82% 
139%  142% 


82       87 

30       30 
301"    337 


11434  120 


47%    56 
1023,  ni% 
1871"  200 

47       541- 
106%  109 

3584    397g 
104      109 


82Sg    88i| 
119     119 


90        923, 
18%     243, 

9%    11% 
103%  110% 

140     140 


I384 

14% 
88 

1191" 

6% 

21 

HI., 

64% 


15% 
49 
97% 
124 

7% 
23% 
19 
68% 


45%    50% 

88%    91% 


,,'.,    94 
74       77% 


3 

20 


3 

20 


105     120 
127     130 

1 8  23 
9834  991" 
881"  02 
110%  1117S 
87  92 
40  40 
82       82 


SI       84% 


31%    36% 
113%  117% 


47       5H- 

102     108 
190%  1941' 

473.1    5H; 
105%  108 

37       491; 
1031"  1091' 


k;{3,    021 
1 181-  120 


88%    91 

21%    24% 

884      91 

107%  111% 


15       20% 
47%     51% 
95     104 
123     12V- 
6%      7% 
22        24 
1538    IS 
61        668g 


461"    51 
8734    9034 


104%  10434 


90%    94 
74«4    76% 
3         3% 

20        24 
113      117 
125     128 
19%    211" 
96       97 

:    '1-      90- 

110     111 

85        91 

79       80 


82 


35  41  i.t 

48  01% 

98  100 

114  1161" 


44  51% 
104%  1071" 
190     195 

45  49 
105     109 

II       48% 
10334  108 
105     109 
116     121 

89  9 1\ 
110      120 


88%    89> 

8*g  91 
107  1111 
140      142 


December 
Low    High 

43%    49% 

101%  101% 

441"  48% 
93  94% 
13  14% 
801"  84% 
70%    73% 

1181"  120% 
65       69% 

103%  104% 


73, 

44% 

24 

14% 

391" 

59 
113 
6% 

38% 

90 

96% 
110% 

160" 
63% 

116 
119 

77% 
139 

95 

335s 
103% 
1121" 


8% 
4834 
29 
18% 
47% 
63 

116 
734 
4234 
9()34 

105 

11234 

1001" 

66 
12434 
1 233, 

80 
143% 

98% 

38% 
105% 
113 


33%    35 

66       681" 

77'%    82% 

142      1641" 

17%    18 

177g     191" 

33       35 

45%    49% 

1063,  109 

115     115 

31"       57g 

7%  '  I31.1 
1471" 162 
21%    231' 
83%    87% 
60       63 


65  67 

357g  381-> 

87%  88 

88  891o 


93 

104  1061" 
159%  164% 
79       85 


18%    24% 

49%    571.11 

102%  1121 

122      1261a 

7         8% 

22%    257s 

14        16% 

58       62 


4834    541.1 
88%    901" 


1041"  11DI. 


90 

75 


951' 

771. 


23 
1131" 
124 

20% 

911" 

861" 
110% 

90% 

35 

801" 


271; 
117 
124% 

23 
97 
91 

112% 
971.1 
35 
81 


89 

91 
1031" 
158 

84U 

95 
110 

92% 
100 

22% 

54% 
1051" 
124 
7 

23 

14% 

5734 


89 

93 
105 
161% 
103 
100 
lis 

98 
100 

25% 

63= 

1  1  8-3.1 

128 

8 
25% 
161" 
621" 


4938  53 

88%  901  , 

70  70 

108%  U388 

93  96 

90%  93 

76%  77% 


20      23% 
115%  118% 
121     125 
22      30% 
os      99% 
87%    9084 
109%  111 
92%    97 
35%     35% 
SO-'),     8O84 


77       80% 


48%    481' 

98%    997; 
1121"  1161; 


50      55% 

101-3, 1087g 
100      194 

-18%     53l,x 

1045s  108 

113,      49% 

105     1071s 


86%    921; 
110     120 


90      91 

1S1-     211; 

gg4      88 
IDs      1101 

lilt,  1 15 


78%    87% 
35%    38 
3978    45% 
46        49  vs 
98      98 
112\117 
252     252 


99%  103 


50 1, s     52% 

104%  106 
190  193 
50      52% 

loi;%los% 
45        47 
101      107% 


86%     89 
116%  118 

701"    83 

113      115 

80        01 
12%     i" 
01-    nu- 
ll'.    145 
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STOCKS 


Union  Bag  &  Paper 

Preferre  J 

United  Cigar  Mfrs,  pref 

Unite  I  Dry  Goods  Cos 

Preferred 

United  Rys  Inv  of  San  Fran.. 

Preferre  d 

U  S  Cast  iron  Pipe  &  Foundry 

Preferred 

U  S  Lea  thcr 

Preferred 

U  S  Realty  &  Improvement.. 
U  S  Reduction  &  Refining 

Preferre  d 

U  S  Rubber  Co 

1st  preferred 

2d  preferred 

Rights 

U  S  Steel  Corporation 

Preferred 

Vrginia=Caro!ina  Chemical 

Preferred 

Vulcan  Detinr.ing 

Preferred 

Western  Union  Telegraph 

West'house  1:1  &  Mfg  asseut'g 

1st  preferred 


January     February 
Loiv    High\Low    High 


91 : 
66 
99 


111 

693) 
100 


35 

5212 

28 

74 


37 
55 

303j 
77 


119 
60 
1212 
30 
31 
98 


120 
7U 
1338 
32 
3412 

107 
7334 


5U8 
112l4 

42»4 
114 
8 

45 

66*8 

79 
115 


55ig 
115 

4878 
115 
812 

5134 

701-. 

86l8 
120 


9U    llU 

67       69i-> 

10018  1021" 


30  34 

50l4  54 

2438  2914 

73  7518 


117     125 

64       68I4 

24"     24~" 

27       321« 
100     104 
6712    69?g 


March 
Low    High 


914    IOI4 

67 14    68I4 

102l2  1031 


3H2    3U2 
5OI4    52 
2534    291.J 
70       72 
15       15 

115     128 
66U    7414 
10       10 
26       30 
29'8    33 

102     10418 
69       70 


4H4    53I4I   4278    49I4 

107     115     109l2113l4 

4078    4678    42l4    4514 

114     115     11534 118 

6         7  6I4      6I4 

48       4834 

64       6834    65      67 
8314    76       8334 


118     120    1 110     115 


April 
Low    High 

10       131 

68       751 

1021 2  10434 


33l2  39 

53  59 

2834  33 

72*8  7614 


7  21 2    82*8 

10     1034 

30  30 

31  35 

IO-I4  1057s 
68I4    72 


1131, 

43 

115 

71' 

■1:1 

66 

80' 

117 


55 
11538 

481" 
117 
8 

49 

711., 

85 
120 


May  June  July      \    August      September  \    October    \  November  \  December 

Low    HighlLow    Higli^Low    High  Low    High1  Low    High  Low    High  Low    High  Low    High 


1214  1434 
74  7714 
105     110 


14 

70 


153t 
8II4 
10712 


35  371 

541o  5734 

31  35I4 

75  7834 


118     118 
7912    85'2 
10        10 
28       30 
3258    4034 

•04!2112 
7H2    791" 


54'8  643g 
1151812034 

4612    51*s 

1161211938 

8         934 

53       57 

73       781; 

8212  85l2 
120     121 


I  l*g 
■  j  3812 
iJ  5712 
323j    35<2 

77?8    87I4 


120  120 
S078    84 

12  1712 

29  3S78 

38  42l2 

112  118 

79  85 


64       69^s 

120l4l2S38 

5038    56l4 

119     123 

9I2    20 

5712    73lj 

71*8    7712 

83       8712 

121     123 


1212    141"    13       15 
75       81        79       791; 
107     108' •>  108     110 


1101,111  Ki'Ji'.  III34 

34I4    381"  30       391" 

53       501.1  54       59 

30       33  31 12    3434 

80       84  84       87l2 


115  123 

80'8    84  8218    831- 

14        1618  15        16 

3412    37  37       391" 

38       42  42       57*8 

H5I4II8  117  12312 
82       8434!   S4       891- 


6734  7412;  7314  7878 
125     1287s1 123      1293g 

51  557s|  4634  511" 
120141221"|122      12318 

151"    1834     14 

69       69i4    651 

7138    771"    72 

84       86I4     84 


I5I4 
661 » 
7634 
90 


121     122    112412 130 


COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1009. 

[Compiled  from  sales  made  at  the  New  York  Stock  Exchange.] 


COUPON  BONDS. 

REGISTERED  BONDS 

COUPON  BONDS. 

REGISTERED  BONDS 

2s, 
cons. 
1930. 

?,s, 
1918. 

4.s 
1925. 

2s. 
cons 
1930 

■is. 
1918 

4*. 
1925. 

ran. 
Canal 
2s.  '30 

IJan. 
Canal 
2s,  '38. 

2s, 
cons. 
1930. 

3s. 
1918. 

4s, 
1925. 

2s, 
cons. 
1930 

3s. 
191S. 

4.?. 
1925. 

Pan 
Canal 
2s.  '36 

Pan . 

Canal 

2s,  '38. 

January. 
Opening ......... 

103 
103 
103 
103 

10134 
101 % 
10134 
101 H 

100% 

10m 

100  34 

102% 
102  % 
102", 
102  % 

102 
102 

101  % 

10134 

103% 

103% 
103 ''8 
103% 

July. 

121 
121 
119% 
119% 

119 
119% 

118 
118 

118 
118 
1171, 
117J4 

118 
118 

117i2 
117', 

]16>.; 
116% 
118% 
116% 

116 
116 
116 
116 

101% 

1011., 
10132 
101% 

ioor>; 
100% 
inn  , 
100% 

1003.-, 

101', 

1 00 1 .-, 

101% 

102 
102 
102 

102 

101 
102 
101 
102 

101% 
L01  '.. 

l;;l  1  , 
IOI34 

101% 
101% 

I'll', 

101% 

ion., 

101 '4' 
101% 

101  '., 

117% 
117% 

11734 
117% 

116% 

1 1  •; ' , 
11634 

llo?j 

1163<j 

1 1  •;  >i 

11;,', 

1  1  f  i  3 .4 

111',"', 
117'. 

llo'j 

116% 

11.; 

I  1  6  '  8 
11. 5 

115 

114% 

I I  4  % 
1 1  4  % 
11  IN 

Highest 



Closing . 

February. 
Opening . 

101";; 

lnl  ii 
101 % 

101'. 
101 

101 

101 

101 

101 '4 
101% 
101 
101 

August. 

101 
101 
101 
101 

101 

101  \i 

101 

1014 

101% 

101  % 
101  H 
10134 

101% 
101% 

1011-2 
101% 

101% 

101% 

101% 

101% 

Highest 

Highest 

Lowest 

March. 
Opening 

101  % 
101  ?4 

101  yt 

101 H 

102 ".« 
1023i 
102% 
102% 

102% 

102% 
10234 

102'^ 

September. 

Highest 

Highest      . 

Closing . 



100 
100 
100 
100 



April. 
Opening . 

102% 
102% 
102% 
102% 

102  34 
102  JS 
102  H 
102  % 

October. 

lOOJi- 
lOOJ.j 
100% 

10034- 

Highest 

Highest 

Closing 

Closing  ..     

May. 

121 
121 
121 
121 

119% 
119% 
11934 
119% 

November. 

Highest 

Highest       

Lowest ..... 

Closing  .............. 

June. 

Opening    . 

101% 

101", 

101  '8 

lul% 

December. 

Highest . 

Highest     . 

Lowest 

DEALINGS  IN  FOREIGN  GOVERNMENT  SECURITIES  AT  NEW  YORK  STOCK  EXCHANGE. 

1909. 


BONDS. 


Argentine — Internal  5s  ofl909 
Imperial  Japanese  Govt. — 

Sterling  loan,  1925 4% 

2d  series.  1925 4% 

Sterling  loan.  1931 4 

Rep.  of  Cuba,  1904  loan 5 

Temporary  ctfs.,  1949-4% 
San  Pauloi  Brazil)  rects,  '19-5 
U.  S.  of  Mexico,  1899  £  loan. 5 

Gold  debt  of  1904 4 


903g    911" 
8914    901J 
8034    82 
102l2  104 


99U  101!" 
92l4    93*8 


February 
Low    Hlgli 


91 34    9334 
9OI4    93 
82       85 
1021.1  103 


/921"    9378 
9734    99 
93I4    94 


March 
Low    High 


April  May 

Low    HighlLow    High 


92       93*8    93l8    94 
91*s    93        923s    9378 
843g    85^     85*8    861  •> 
1013,  10234  1021"10312 


/921.  933j 
98  98U 
93       937g 


98S8    99 

93  9418 
921>  931 2 
8534  881 , 
1031"  1041- 


June 
Loiv    High 


96l4    9714 

93ig    94l2 
9234    94 
87       8834 
1021"  1031" 


/93I4    95 
98       9878 
93       931« 


/94       947R  /94       95 
99       993.il   981"    9934 
9334    95    I  94       95 


July 
Low    High 


95'8    96'2 

9334  9412 
93  94I4 
87  87*8 
102l"1033p 


August 
Low    High 


95       9614 

94U  9534 
9234  943s 
86  87*8 
102     103l8 


92       95       943.,    95!" 
98       99        99     100 
9314    941"!   94       94I4 


September  I    October      November 
Low    Hlgh\Low    High  Low    High 


95lg    97       9512    9634    95",    9634 


Ecccmbrr 
Loir    High 


951 2    06 


943g  95*s  9314  941"    92"s  943g    931- 

9318  941"!  9134  933.,     921s  9334     93I4 

87I4  S77s'  86  87121   861"  87*8    87?: 

103     104     il031.|104     1103  HI4I4I102 

961"  97  96  961-     963s  <j612j   961., 

94  9538'  9434  95       9514  90       9."Ai 

9734  991"!  97M  9734!  97I4  9738|  97l8 

93l2  941.7  93U  931,i  93  94       933i 


U41» 
!)37s 
88l» 

o:,is 

971, 

o;.3s 

'J83g 


/  Plat  price — all  others  "and  Interest." 

Note. — In  mse  of  bonds  of  foreign  governments  Issued  In  po  nds  sterling,  the  usage  of  the  Stoek  I'.^hanu'o  is  to  consider  live  dollar*  a=  Ihc  ecuilv.len:  nl  -  n,  )  m-.a 
iterllng.  and  the  above  quotations  are  on  that  basis.  With  the  eiceptlon  o'  the  Rcubllc  of  Cu'ia  js  and  4%s  and  the  U  3.  of  M-x  co  1=  jl  '904  (  .  icli  :  r<  Issued  in 
the  denomination  of  dollars),  the  bonds  In  the  foregou  g  are  all  stening  Is  ues 


COURSE  OF  PRICES  OF  STATE  SECURITIES 

DURING  Til 

•:  YEAR   IK  9 

BONDS. 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    H  igh 

May 
Low    High 

June            July      \    August 
Low    High, Low    High  Low    High 

September 
Low    High 

October 
Low    High 

Novembei  \  Oec<  fiber 
Low    High  Lor    High 

New  York  City — 
Corporate  Stock — 

3i"S Nov    1955 



....    .... 

....    .... 



ioo^s  10V" 

101     10134 
10134  10134 
101     10134 
101     101 

ioi"  ibTi2 
long  iou2 

ioi'  i6it« 

101U101»4 

toofs  i"of»* 

101       1011" 

1011"  ion- 
ions  ioi\ 

0'-'i|  lllllv 

1th)     101 

III    3fi    I    111; 

■   '.'';'.S 

ii).-y  UH84 

4s  registered Nov.  1958 

10212103 

l5il2l0"258 

101*8102 

10134  10212 

10H2  10238 

i'l  ,";,  H>j»4J 

4s  registered May    1957 

10212  103M 

10H2  10234 

10134  10212 

102     10212 

IO2I4  1023g 



10114101*8 

100     llll 

!'.'n,34ljll.| 

■O.ii"  11)1 
IOOU  100*2 

4s  registered..   ..Nov.  1956 

ioi    io"ii4 

4s  registered Nov.  1955 

lOOlg  100'g 

4s  registered Nov.  1936 

100*8  100*s 
10914  110'4 
10918  110l2 

ueigii-oig 

103     1031" 
10234  1031.1 

4%s May   1957 

4%s Nov.  1957 

4%s  registered. ..Nov.  1957 

111*8  II2I4 
1113.,  11214 
112     112 

104      1041- 
10418  10412 

IHI2II2J4 
llllg  11214 
IIII4  IIII4 

104     10438 
104     10412 

llll->  11178 
111      112 

iii38iin2 

IO4I4  1041" 

10414 10434 

llll"  1121" 
llll"  1121" 
U178112l., 

104     IO4I4 
104U  IO4I4 
104*8  104*8 

111*8  11212 

11134112i2 

IIH4  1113J 
llllg112 

nii"ii2i4 
11U2  112?s 

iiii"ii2is 
iiii2ii2*v 

1103811H8 

1101"  1111.1 

110'21103j 
10434  1043, 

10418  1017;; 

i  083g  11  o\ 
108' 4  H0*s 

1047s  1047;, 
i031s  104 

10l3j  1103g 
I097g  1I012 

iiuis  11014 

Assessment  Bonds — 

4%s May   1917 

4%s  registered Nov.  1917 

104lg  104U 

104l8  IO4I4 

1043g  1043g 
1043g  1047S 

1043810438 

1033s1037g 
10338UI33g 

New  York  State — 
Highway  Impt.  4s. -Men.  1958 

11234  11234 

North  Carolina — Consol.  4s..   . 

99*8    99*t 

South   Carolina — 4%s 1933 

I02I4  IO2I4 
9512    951- 
93       93 

44       48 

Tennessee — 3s 19'3 

9534    953j 

9512    951j 

Virginia— Funded  debt  2-3s_.   .. 

9H2    91]2 
371.1    45 

44        48 

9H4    9H4 

43       45 

9H2    93 
42l2    4212 

6s  deferred,  Brown  Bros.  &  Co. 
certificates 

42       47 

3S       40 

39       393, 

4212  471- 

45       47'- " 

48       01 

501 2    .',C 



Jan.  1 1910.  j 


the  chroniclp: 
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QUOTATIONS  OF  STERLING  EXCHANGE  FOR  EVERY  DAY  OF  THE  YEAR  1909. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  428 
shares  and  were  all  made  at  the  Stock  Exchange.  No 
trust  company  stocks  were  sold. 

Shares.    BANKS — New  York.         Lew.    High.  C'lorc.     Last    previous   sale 

•70  Commerce,  Nat.  Bank  of.-.   204        205       204       Dee.   1909 —  205 
*358  Fourth  National  Bank 206        209        208        Dec.   1909 —  210 


*  Sold  at  the  Stock  Exchange. 

— A  New  York  Stock  Exchange  membership  was  trans- 
ferred this  week  for  $93,000.  The  last  previous  transaction 
was  about  two  weeks  ago,  for  $94,000,  which  is  the  highest 
on  record  for  this  year. 

— The  Manhattan  Trust  Co.  of  this  city  has  sold  the  build- 
ing on  Wall  Street,  corner  of  Nassau,  in  which  it  has  been 
domiciled  for  many  years,  and  which  it  purchased  two  weeks 
ago.  The  trust  company  has  taken  a  long-term  lease  of  ade- 
quate offices  for  its  increasing  business  in  the  office  building 
that  is  to  be  erected  upon  this  site.  It  will  have  the  first 
floor  banking  office,  occupying  the  entire  Nassau  Street 
front  of  the  building  and  running  forty  feet  back  on  Wall 
Street,  with  the  basement  on  the  corner  for  its  transfer  and 
registration  department.  The  lease  of  these  quarters  with 
the  options  of  renewals  covers  a  period  of  eighty-four  years. 
This  transaction  thus  insures  to  the  company  the  occupancy 
for  several  generations  to  come  of  the  corner  with  which  it 
has  been  so  long  identified. 

— A  sensational  rise  and  fall  which  occurred  in  the  com- 
mon stock  of  the  Rock  Island  Company  within  half  an 
hour's  time  after  the  opening  of  the  New  York  Stock  Ex- 
change on  Monday  has  since  been  the  subject  of  inquiry  by 
the  Exchange.  A  meeting  of  the  Governing  Committee  was 
held  on  Monday  afternoon,  when  a  committee  consisting  of 
Ernest  Groesbeck,  Chairman,  Francis  L.  Eames  and  J.  T. 
Atterbury  was  appointed  to  investigate  the  matter.  Their 
report  will  be  acted  upon  by  the  Governing  Committee  of 
the  Exchange  on  the  12th  inst.,  according  to  the  following 
announcement  made  by  Secretary  Ely  on  Thursday: 

The  special  committee  appointed  by  the  Governing  Committee  on  the 
27th  inst.  to  investigate  the  dealings  in  the  common  stock  of  the  Rock 
Island  Company  on  the  morning  of  the  27th  to-day  made  its  report  to  the 
Governing  Committee,  and  in  accordance  with  the  provisions  of  the  con- 
stitution of  the  Exchange  the  subject  matter  of  the  report  will  be  acted 
upon  by  the  Governing  Committee  on  Jan.  12  1910. 

During  the  unusual  trading  in  the  stock  a  rise  of  30  points 
was  witnessed,  it  having  opened  at  50^8  and  advanced  in  less 
than  fifteen  minutes  to  81 .  A  reactionary  turn  developed  as 
quickly  and  in  as  short  a  space  of  time  the  stock  had  dropped 
31  points  and  was  again  back  to  50.  It  touched  49%  during 
the  day  and  finally  closed  at  51}^.  Numerous  rumors  were 
afloat  as  to  the  cause  for  the  unexpected  activity  in  the  stock. 
The  fact  that  the  manipulation  occurred  at  a  time  when  the 
London  Stock  Exchange  was  closed,  it  being  the  Boxing  Day 
holiday,  led  some  to  think  that  a  preconceived  attempt  had 
been  made  to  corner  the  market.  The  amount  of  shares  of 
Rock  Island  common  traded  in  during  the  first  hour  on 
Monday  was  155,000  shares.  The  total  transactions  in  the 
stock  for  the  day  were  196,063  shares.      Rock   Island   com- 


mon stock  has  never  paid  a  dividend;  the  authorized  amount 
is  $96,000,000  and  nearly  $90,000,000  is  outstanding. 

— Dumont  Clarke,  President  of  the  American  Exchange 
National  Bank  of  this  city,  with  which  he  had  been  affiliated 
for  forty-six  years,  died  on  the  26th  ult.,  after  a  short  illness 
from  pneumonia.  Mr.  Clarke  was  born  in  Newport,  R.  I.,  on 
Oct.  1  1840.  He  was  the  son  of  Peleg  Clarke,  founder  of 
the  National  Bank  of  Rhode  Island.  Entering  the  employ 
of  the  American  Exchange  National  as  check  clerk  in  the 
early  sixties,  Mr.  Clarke  advanced  rapidly,  becoming  Assist- 
ant Cashier  in  1868  and  Cashier  in  1878.  In  1887  he  be- 
came a  director  and  Vice-President  of  the  institution,  and  in 
1896  succeeded  George  S.  Coe,  retired,  as  President.  Mr. 
Clarke  was  also  identified  with  numerous  other  interests, 
and  for  a  number  of  years  was  Vice-President  of  the  Press 
Publishing  Company.  He  was  an  active  member  of  the 
New  York  Clearing-House  Association,  and  was  for  two  terms 
President  of  that  body.  Mr.  Clarke  resided  in  Dumont, 
N.  J.,  of  which  he  had  been  Mayor  for  ten  years,  and  which 
was  named  after  him.  He  leaves  six  children.  One 
of  these,  Lewis  L.  Clarke,  is  Vice-President  of  the  American 
Exchange  National  Bank,  and  it  is  expected  that  he  will 
succeed  his  father  in  the  presidency  of  the  institution.  It 
became  known  this  week  that  the  Mutual  Life  Insurance 
Co.  lately  disposed  of  some  of  its  holdings  in  the  American 
Exchange  National  Bank.  The  insurance  company  owned 
2,000  shares,  and  one-half  of  the  amount,  or  1,000  shares, 
has  been  sold  at  250  per  share.  It  is  understood  that  the 
stock  was  taken  in  lots  of  100  or  200  shares  by  interests 
friendly  to  the  management  of  the  bank.  The  capital  of  the 
latter  is  $5,000,000. 

— Spencer  Trask,  senior  member  of  the  banking  house  of 
Spencer  Trask  &  Co.,  members  of  the  New  York  Stock  Ex- 
change, was  instantly  killed  yesterday  morning  in  a  collision 
which  occurred  just  below  Croton,  between  a  freight  train 
and  the  Montreal  Express  on  the  New  York  Central  RR. 
Mr.  Trask,  who  was  on  his  way  to  New  York  from  his  home 
at  Saratoga,  occupied  one  of  the  forward  compartments 
in  the  Saratoga  sleeper,  which  was  partially  telescoped. 
Mr.  Trask  was  born  in  this  city  in  1S44  and  was  the  son  of 
Sarah  Marquand  and  Alanson  Trask.  He  graduated 
from  Princeton  in  1866,  and  in  1869  established  the  banking 
firm  of  which  he  was  the  head.  It  was  originally  styled 
Trask  &  Stone,  the  change  to  the  present  name  having  taken 
place  in  1881.  For  a  number  of  years  Mr.  Trask  had  been 
inactive  in  business  and  had  devoted  his  energies  in  large 
part  to  educational,  church  and  general  philanthropic  inter- 
ests. He  had  been  associated  with  Thomas  A.  EdisOB 
almost  from  the  earliest  days  of  the  inventor,  and  was 
President  for  over  twenty  years  of  the  New  York  Edison 
Co.  He  was  also  one  of  the  original  trustees  and  for  many 
years  one  of  the  executive  committee  of  the  General  Electric 
Co.  He  was  likewise  one  of  the  founders  of  the  New  York 
Teachers'  College  and  was  President  of  its  board  of  trustees 
for  fifteen  years.      Mr.  Trask  was  well  known  as  a  patron  of 
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art?;  he  was  an  active  member  of  the  Municipal  Art  Society 
of  New  York  City,  and  his  home, ' '  Yaddo,"  in  Saratoga  Springs 
contains  many  art  treasures.  He  was  President  of  the  Lake 
George  Country  Club  and  the  Athenaeum  of  Saratoga  Springs, 
and  was  a  member  of  the  Metropolitan  Museum  of  Art,  the 
American  Geographical  Society,  the  New  York  Historical 
and  Genealogical  Society,  the  Princeton  Alumni  Association, 
the  National  Sculpture  Society  and  other  organizations  and 
clubs. 

— Charles  C.  Dickinson  resigned  on  Wednesday  as  Presi- 
dent of  the  Carnegie  Trust  Co.  of  this  city,  and  is  succeeded 
in  the  office  by  Joseph  B.  Reichmann,  President  of  the 
National  Starch  Co.  Mr.  Reichmann  became  a  director  of 
the  institution  a  year  ago.  Mr.  Dickinson's  resignation  is 
understood  to  be  due  partly  to  impaired  health  suffered 
through  an  accident  in  October,  when  he  was  thrown  from 
his  horse  in  Central  Park,  and  partly  also  to  the  pressure 
upon  his  time  of  other  enterprises  in  which  he  is  interested. 
While  retiring  from  active  management  in  the  Carnegie,  he 
will  retain,  it  is  stated,  his  financial  interest  in  the  institu- 
tion, and  will  remain  as  a  member  of  its  directorate.  Mr. 
Dickinson  assisted  in  the  formation  of  the  company  and  was 
its  President  at  the  opening  three  years  ago.  In  February 
1907  he  retired  from  the  presidency,  being  succeeded  by 
Leslie  M.  Shaw,  Mr.  Dickinson  becoming  Honorary  Vice- 
President.  With  the  resignation  of  Mr.  Shaw  in  March  1908 
Mr.  Dickinson  again  became  President.  Early  the  present 
year  it  was  announced  that  a  number  of  the  directors  of 
the  Carnegie,  with  other  strong  interests,  had  formed  a 
syndicate  which  had  acquired  control  of  the  Van  Norden 
Trust  Co.,  the  Nineteenth  Ward  Bank  and  the  Twelfth  Ward 
Bank,  and  that  it  was  the  intention  to  consolidate  these 
institutions  with  the  Carnegie.  These  proposed  arrange- 
ments have  not  thus  far  been  carried  to  completion. 

— Redmond  &  Co.  have  opened  this  week  an  uptown 
branch  at  Fifth  Ave.  and  50th  St.,  in  a  new  six-story  build- 
ing which  they  have  had  erected,  the  lower  floors  of  which 
have  been  especially  arranged  to  meet  the  firm's  require- 
ments. The  new  quarters  provide  a  convenient  place  where 
the  people  of  the  residential  section  may  transact  their 
financial  business  without  the  necessity  of  going  down  town, 
which  in  many  cases  has  been  troublesome  and  distasteful. 

— Frederick  Fowler,  formerly  Vice-President  of  the  New 
York  County  National  Bank,  14th  St.  and  8th  Ave.,  has 
been  appointed  Manager  of  the  East  Side  branch  of  the  Van 
Norden  Trust  Co.  at  Bowery  and  Grand  St.  Mr.  Fowler's 
appointment  to  this  post  is  one  of  the  important  changes 
following  the  entrance  of  the  new  interests  in  the  manage- 
ment of  the  Van  Norden  Trust  Co.  Grand  St.  has  become 
the  banking  centre  of  the  East  Side,  where  several  institu- 
tions have  flourishing  branches. 

— Charles  Olney,  Cashier  of  the  Bank  of  New  York, 
N.  B.  A.,  of  this  city,  has  been  elected  a  Vice-President  of 
the  institution.     He  will  also  retain  the  cashiership. 

— The  motion  for  a  new  trial,  made  by  counsel  for  Charles 
W.  Morse,  on  the  ground  that  the  jury  which  had  convicted 
him  was  improperly  guarded  and  that  some  of  the  jurors 
had  indulged  to  excess  in  intoxicants,  was  denied  on  Wednes- 
day by  Judge  Hough  of  the  United  States  Circuit  Court  of 
Appeals.  Judge  Hough  also  vacated  the  stay  of  execution 
of  the  fifteen-year  sentence  which  Mr.  Morse  is  under  in 
connection  with  the  failure  of  the  National  Bank  of  North 
America  of  this  city. 

— August  Belmont  Jr.  is  admitted  to-day  (Jan.  1)  as  a 
partner  in  the  banking  house  of  August  Belmont  &  Co.  The 
partnership  has  heretofore  consisted  of  his  father,  August 
Belmont,  and  Walther  Luttgen.  Young  Mr.  Belmont  has 
been  associated  with  the  firm  for  about  a  year.  He  is  a 
Harvard  graduate,  class  of  1904. 

— Henry  A.  Murray  retires  to-day  from  the  New  York 
Stock  Exchange  firm  of  Boissevain  &  Co.,  24  Broad  St. 
The  continuing  partnership  consists  of  Jan  Lodewyk  Pier- 
son,  Andrew  Murray  Young,  Andrew  J.  Miller  and  Harry 
H.   Moore. 

— The  Standing  Protective  Committee  of  the  American 
Bankers'  Association  has  entered  into  a  contract  with  the 
William  J.  Burns  National  Detective  Agency  to  handle  the 
work  of  the  protective  department  in  the  future.     The  work 


had  heretofore  been  done  by  the  Pinkerton  National  Detec- 
tive Agency. 

— At  the  stockholders'  meeting  of  the  Wells  Fargo  Ex- 
press Compaivy,  at  which  the  proposed  increase  of  capital 
stock  was  approved,  a  motion  was  introduced  by  Louis 
Sehoenberg,  and  seconded  by  Willis  S.  Paine,  which  was 
unanimously  adopted,  eulogizing  President  Dudley  Evans 
and  the  other  executive  officers  of  the  company  for  the 
administration  of  the  affairs  of  the  corporation. 

— Edmund  D.  Fisher,  Secretary  of  the  Flatbush  Trust  Co. 
of  Brooklyn  Borough,  has  been  appointed  Second  Deputy 
on  the  staff  of  the  new  City  Comptroller,  William  A.  Pren- 
dergast. 

Mr.  Prendergast  has  also  appointed  Henderson  M.  Wolfe 
as  Chief  Auditor  of  Accounts.  Mr.  Wolfe  is  Vice-President 
of  the  Northern  Bank  of  New  York. 


London. 

Week  ending  Dec.  31. 

Silver,  per  oz d_ 

Consols,  new,  2%  per  cents. . 

For  account. 

French  Rentes  (In  Paris),  fr. 

Amalgamated  Copper  Co 

b  Anaconda  Mining  Co 

Atchison  Topeka  &  Santa  Fe 

Preferred 

Baltimore  &  Ohio 

Preferred 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Milvv.  &  St.  Paul... 
Denver  &  Rio  Grande 

Preferred ... 

Erie 
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Illinois  Central H 

Louisville  &  Nashville <£ 

Missouri  Kansas  &  Texas aj 
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U.  S.  Steel  corporation.-. 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 


9,611- 

9,612- 

9,613- 
9,614- 


NATIONAL  BANKS   ORGANIZED. 

December  15  to  December  21. 

-The  Spur  National  Bank,  Spur,  Tex.     Capital  $100,000. 


W.   G. 


R.  V. 
Sherrod,  Cashier, 


Colbert,  Pres.;    C.  A.  Jones,  Vice-Pres 

C.  G.  Chandler,  Asst.  Cashier. 
-The  Citizens  National  Bank  of  Caldwell,  N.  J.     Capital,  $25,000. 

Lewis  G.  Lockward,  Pres.;    Cyrus  B.  Crane,  Vice-Pres.:    James  S. 

Throckmorton  Jr.,  Cashier. 
-The  First  National  Bank  of  Cornelia,  Ga.     Capital,  $30,000.     C.  J. 

Hood,  Pres.:   J.  T.  King,  Vice-Pres.:   C.  W.  Grant,  Cashier. 
-The    Leeth    National    Bank    of   Cullman,    Ala.     Capital,    $25,000. 

G.  Scott  Leeth,  Pres.;  T.  J.  Callahan  Jr.,  Vice-Pres.;   O.  M.  Fisher, 

Cashier;    C.  W.  Sandlin,  Asst.  Cashier. 

LIQUIDATIONS. 
6  296 — The  First  National  Bank  of  Columbiana,  Ohio,  Dec.  15  1909. 
8,546 — The  Merchants'   &   Planters'   National   Bank   of   Mill  Creek,  Okla., 

Nov.  30   1909. 
7,113 — The  Gaston  National  Bank  of  Dallas,  Tex.,  April  1  1909. 
8,971 — The  Commercial  National  Bank  of  Shenandoah,  la.,  Dec.  20  1909 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


25  Great  East.  Tel.  Co.,  pref S13  lot 

41  Biograph  Co 75 

5  Del.  Lack.  &  W.  Coal  Co .204 

10  The  Authors  &  Newspapers  Asso- 
ciation  -$16  lot 

50  Rubber    Goods    Mfg.    Co.    7% 

Cum.  Pref 106% 

Goods . 
SI. 200  Elka  Park  Ass'n  1st  6s  ext. 

1913.      M.   &  N 75   &   int. 

SI. 000  Arion  Society  of  N.  Y.  C. 

2d  5s  1917.     A.  &  O 65  &  int. 

$1,000  Nansemond  (Va.)  Water  Co. 

1st  6s  1919.     M.  &  N 100  &  int. 

SI. 000  Maryland  Steel  Co.  5s  1922. 
F.  &  A. 101%  &  int. 


81,000  Det.  Tol.  &  Iron.  Ry.  Cons. 

4%s  1980.     Feb.  1908  coup.  on.   15 
$10,0"00  Second  Ave.  RR.  Cons.  5s 

1948.     Tr.  Ctfs.,  Aug.  190S  coup. 

attached — 65 

$10,000  Mexican    Sugar    Ref.    Co., 

Ltd.,    1st   6s    1921.     Oct.    1908 

coupons  attached 50 

$2,500  Berwick  Cons.  Gas  Co.  1st) 

5s  1929.     Jan.  1910  coup,  attach.  | 
1,000  Berwick  Cons.  Gas  Co.,  S50tS250 

each 

S20.000    Assignment    of    Claim    off 

Avery  Sickels  ag'st  Berwick  Cons. 

Gas  Co 


50  >$260 
oil     ■  J 

.s.l  m 

U    If 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week-  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Albany  &  Susquehanna,  guaranteed 

Special  (No.  2). -- 

Allegheny  <t  Western,  guaranteed 

Atch.  Topeka  ,fc  Santa  Pe,  preferred 

A  tlanta  &  West  Point 

Atlantic  coast  Line  uii.   common 

Beech  Creek,  guaranteed  (quar.) 

Belt  int.  &  siock  Yards,  Indianap.,  corn.  . 
Preferred  (<iimr.) 

Boston  *  Lowell . 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Bench  &  I.ynn 

Canada  Southern 

Chicago  &   Alton,  preferred 

Trior  lien  and  participating  stock 

Chicago  Burlington  &  Qutncy  (quar.) 

Chicago  &  Eastern  III  .  preferred  (quar.) 
Chicago  &  North  Western,  common 

Preferred  (quar.)  

Chic.  Hock  island  &  Pacific  if  v.  (quar.) 
Clev  cm  chic.  &  st.  L.,  pref.  (quar.)     . 

Cuba  It  R . ,  preferred   

Delaware        .    — 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  <t-  West,  (.qttar.)   .. 

Denver  &  Rio  Grande,  preferred 

Detroit  &  Mackinac,  preferred 

East  Pennsylvania  ..   - 

C.eorgla  Hit.  &  Banking  (quar.)    

Gulf  &  Ship  Island 

Hocking  Valley,  common  and  preferred.. 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guaranteed  stock(Mieh.Sou.&Nor.Ind.) 

Lehigh  Valley,  common 

Preferred    

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Maine  Central  (quar.) 

Manhattan  (quar.)  (No.  108) 

Michigan   Central _ 

Mine  Hill  &  Schuylkill  Haven 

Minneapolis  <fe  St.  Louis,  preferred 

Morris  &  Essex,  guaranteed 

N.  Y.  Central  &  Hud.  River  (quar.).. 

New  York  &  Harlem 

N.  Y.  Lackawanna  &  West.,  guar,  (qu.) 

Norfolk  &  Western,  preferred 

Northern  Central  (No.  90) 

Northern  Pacific  (quar.) 

Northern  HR.  of  New  Hampshire  (quar.) 

Northern  Securities  Company 

Norwich  &  Worcester,  pref.  (quar j 

Old  Colony  (quar.) 

Plttsb.  Cine.  Chic.  &  St.  Louis,  common. 

Preferred    

Reading  Company,  common 

Rensselaer  <fc  Saratoga,  guaranteed 

Rich.  Fred.  &  Potomac,  com.  &  div.  obll. 
St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.  com.  stock  trust  ctfs. .. 

Chic.  &  E.  111.  pref.  stk.  tr.  ctfs.  (qu  ) 

K.C.Ft.S.&Mem.pref.stk.tr.ctfs.  (qu.).. 

St.   Louis  Southwestern,   preferred 

Southern  Pacific,  com.  (quar.)  (\To.  13)   - 

Southwestern  of  Georgia 

Texas  Central,  preferred 

Union  Pacific,  common  (quar.) 

Valley  RR.  of  New  York,  guaranteed 

Vermont  Valley 

White  Pass  <fc  Yukon 

Worcester  Nashua  &  Rochester 

Wrightsville  &  Tennille.  com.  &  pref 

Street  &  Electric  Railways- 
American  Cities  Ry.  <fe  Lt.,  common 

Preferred  (quar.)  (No.  14) 

Athens  (da.)  Electric  Ry.,  com.  and  pref. 
Aurora  Elgin  &  Chicago,  com.  (quar.) 

Preferred  (quar.) 

Bangor  Rv.  &  Electric  (quar.) 

Birmingham  Ry.,  Lt.  &  Power,  common.. 

Preferred 

Boston  Suburban  Electric  Companies 

Boston  &  Worcester  Electric  Cos.,  prel.  - 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  D.  C.  (quar.).. 
Chattanooga  Ry.  &  Light,  pref.  (quar.). . 
Cln.  &  Ham.  Traction,  common  (quar). 

Preferred  (quar.) 

Cine.  Newport  &  Cov.  L.  A  Tr.,  eom.iqu.) 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

CityRy.,  Dayton,  Ohio,  com.  (quar.) 

Preferred  (quar.) 

Columbus  (Ga.)  Elec.  Co.,  pref.  (No.  7).. 
Columbus  Newark  &  Zanesv.,  pref.  (qu.) 

Columbus  (O.)  Ry.  &  Light  (quar.) 

Consolidated  Traction  of  N.  J 

Duluth-Superior  Traction,  common 

Preferred  (quar.) 

El  Paso  Electric  Co.,  pref.  (No.  15) 

Halifax  Elcc.  Tramway,  Ltd.(qu.)(No.52) 
Hestonvllle  Mantua  &  Falrmount,  com.. 

Preferred    

Indianapolis  Street  Ry 

Little  Rock  Ry.  &  Elcc,  common 

Preferred 

London  (Canada)  Street  Ry_. _. 

Louisville  &  Nor.  Ry.  &  Ltg.,  pref.A(qu.) 

Preferred  B  (quar.) 

Louisville  Traction,  common  (quar.) 

Manchester  Tract.,  Light  A  Power  (quar.) _ 

Massachusetts  Electric  Cos.,  preferred 

Memphis  Street  Ry.,  pref.  (quar.) 

Metropolitan  West  Side  Elev.,  Chic.,  pref. 
Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 
Nashville  Ry.  A  Light,  com 

Preferred 

New  England  Inv.  &  Security  Co.,  pref  . 
Northwestern  Elevated,  preferred  (quar.) 
Omaha  &  Council  Bluffs  St.  Ry.,  com... 

Preferred  (quar.) 

Ottawa  Electric  Ry. ,  (quar.) 

Extra 

Ottumwa  (la.)  Ry.  &  Lt.,  pref.  (quar.).. 

Philadelphia  Company,  com.  (quar.) 

Portland  (Ore.)  Ry.,  L.&1V,  pref.  (quar.) 
Porto  Rico  Rys..  Ltd.,  pre]  (qu.)  (No.  1).. 

Public  Service  Corp.  of  N.  J.  (quar.) 

Public  Service  Investment,  com.  (No.  1)_- 

Prefcrrcd  (No.  3). 


Per 
Cent. 


4>A 
$3.45 
3 
2K 

■A 

3 

1 
3 

IX 
4 

IX 
3 

V4 
2 

2 

2 

IX 

'■iX 

2 

1 

I  hi 

1H 

4 

2K 

2X 

2X 

2X 

3 

2% 

2 

2 

2% 

1 

(i 

6 

3 

5 

2U 

2 

IK 

3 

2X 

2X 

3H 

IK 

5 

IK 

2 

4 

IK 
IX 

2 'a 
2 

IK 

•"■', 

3 

4 

4'A 

5 

IX 

1 

2)4 

1H 

2X 

2X 

2X 

2X 

5 

16 

■1\ 

3 

3 
K 

1H 
IX 

2 
3 
si 
$1 
1 

IX 
IK 
■■< 
LM 
l 

1H 
IX 
IK 
IX 

3 

IX 
K 

2 
1 
1 
3 

IK 
2 

3 
3 

-", 

3 

3 


IK 

IK 

K 

IX 

l 

2X 

2 

1 
2 

\K 

2X 
1 

IK 
IX 
IK 
IK 
IK 
IK 
IX 


When 
Payable 


Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Mch. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb . 

Ja:i. 

Jan . 

Jan . 

Feb. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Ian. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan . 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Mch. 

Jan 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Feb. 

Feb. 


3 

6 

3 

1 

1 

10 

3 

1 

1 

3 

3 

1 

1 

IS 

15 

1 

3 

3 

3 

3 

20 

1 

3 

21 

20 

15 

3 

18 

15 

III 

17 

3 

15 

28 

1 

8 

s 

15 

in 

1 

3 

2g 

15 

Lfi 

3 

15 

3 

3 

18 

15 

1 

1 

in 

1 

1 

15 

15 

1 

3 

1 

3 
3 
3 

15 
3 
5 

14 
3 
3 
1 

15 
1 
1 

1 

1 

2 

10 

10 

1 
1 
1 

15 

1 

1 

1 

1 

3 

3 
15 
15 

1 

1 

1 

2 

1 

1 
15 

3 

3 
10 

3 

1 

1 

1 
31 


Books  Closed. 
Days  Inclusive. 


Dec.  16 
Holders 
Holders 
Holders 

Holders 
Dec  18 
Holders 


to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 


Jan.  2 
Jan.  3 
Dec.  20 
Dec. 30a 
Dec.  31 
Jan.  ID 
Dec  23a 


Nov  28 
Holders 
Holders 
i loiiii  re 

I  lolders 
Holders 
Dec.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Dec.  lti 
Holders 
Jan.     1 


to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 

to 

to 
of  rec. 

to 


Dec.  5 
Dec.  la 
Dec.  15a 
Dec.  31 
Dec. 30a 
Dec. 30a 
Jan.  3 
Dec.  18a 
Dec.  11 
Dec.  11 
Dec.  17 
Dec.  29 
Dec.  31 
Dec.  7a 
Feb  26 
Jan.  4 
Jan.  4 
Ja'i.  4 
Jan.  8 
Jan.    14 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Ian.  21 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Dec.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Dee.  I!) 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Dec.  23 


of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 


Dec.   18      to 
Dec.   18      to 
Holders  of  rec. 
Holders  of  rec. 


Dec.  28 
Dec.  24 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  24 
Dec.  24 
Jan.  14 
Feb  10 
Dec.  15a 
Dec.  15a 
Dec.  31 
Jan.  14 
Dec.  31 
Dec.  9a 
Dec.  26 
Dec.  15 
Dec. 15a 
Jan.  31 
Dec.  31 
Jan  12a 
Dee.  (',« 
Jan  10 
Dec.  31 
Dec. 11a 
Feb .  5 
Jan.  5 
Jan. 15a 
Jan.  2 
Jan      1 

Jan.  3 
Jan.  3 
Dec.  17a 
Dec. 31a 


Dec.  16      to 
Jan .      6      to 
Holders  of  rec. 
Holders  of  rec. 


Jan.     5 

Jan.  16 
Dec.  la 
Dec. 22a 


Jan.  1  to 
Dec.  19  to 
Dec.   18      to 


Jan.  15 
Dec.  31 
Dec.  31 


Dec.  22 
Dec.  22 
Jan.  1 
Dec.  24 
Dee  24 
Holders 
Dec.  25 
Dec.  25 
Holders 
Holders 
Holders 
Dec.  12 
Holders 
Dec.  21 
Dec.  21 
Jan.  1 
Jan.  1 
Dec.  17 
Dec.  21 
Dec.  21 
Holders 
Dec.  25 
Holders 
Jan.  1 
Holders 
Dec.  26 
Holders 
Dec.  21 
Dec.  19 
Dec.  19 
Dec.  24 


Dec.  22 

31 'Dec.  22 
3  Dec.  19 
1  Dec.  25 
1  Dec.  25 
1  Dec.   11 

15  Holders 
1  Dec.     3 

31  Dec.  23 
1  ._ 

31  Holders 
1  Dec.    19 

I  Dec.   Id 

I I  Holders 
18 'Jan.      9 

llDec.  22 

l'Dec.  22 

1   Holders 

1   Holders 

15  Jan       1 

1  Holders 

3  Holders 

10  Holders 

31  Dec.  29 

1     Holders 

1  Holders 

I 


to 

to 

to 

to 

to 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 
to 

to 
to 
of  rec 
to 
to 


Jan.  1 
Jan.  1 
Jan.  2 
Dec.  26 
Dec.  26 
Dec.  15 
Jan.  2 
Jan.  2 
Jan.  3 
Dec. 24a 
Dec.  10 
Jan.  12 
Dec.  21 
Jan.     2 


Jan. 

Jan. 


of  rec. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Name  of  Company. 


Jan.  15 
Jan.  1 
Dec.  31 
Dec.  31 
Dec.  24 
Dec.  31 
Dec.  15 
Jan.  14 
Dec  15 
Jan.  2 
Dec.  30 
Jan.  3 
Dec.  31 
Dec.  31 
Jan.     2 


Jan.  2 
Dec.  31 
Dec.  31 
Jan.      1   I 


Street  and  Electric  Railways — Con. 

Puget  sound  Elec.  Ry.,  pref.  (No.  8) 

Heading  Traction 

St.  Joseph  Ry.,  L.,  H.  &  P.,  pref.  (qu.). 

Sao  Paulo  Tram.  L.&P.,  Ltd    (quar.) 

Scioto  Valley  Trae.,  pref.  A  1st  pref. (qu.). 

Seattle  Electric  Co.,  common  (No.  5) 

Stark  Electric  RR.  (quar.) 

Syracuse  Hapid  Transit,  pref.  (quar.) 

Toronto  Ry.  (quar.) 

Tri-Clty  Ry.  &  Light,  pref.  (quar.) 

Twin  >  'iln  Rap.  Tran . ,M inneap . .com .  (qu.) 

Preferred   (quar.) 

Union  Ry.,  ('.as  &  Electric,  pref.  (quar.). 

United  Electric  Co.  of  N.  J 

United  Rys.  of  St.  Louis,  pref.  (quar.)    . 
United  Traction  &  Elec,  Providence  (qu.) 
Washington  Alexandria  &  Mt.  Vernon 
Washington  Water  Pow.,  Spokane  (qu  ) 
West  India  Electric  Co.  (quar.)  (No.  8).. 

Wlnnlpeg  Electric  Ry.  (quar.) 

Banks. 

Aetna  National  (quar.) 

America.  Bank  of. 

Broadway,  Brooklyn.. 

Extra   


Butchers'  &  Drovers' 

Century   (quar.) 

Chase  National 


National. . 


Extra 


Chatham  National  (quar.)  (No.  156) 

Chelsea   Exchange  (quar.) 

Chemical   National  (bi-monthly) 

Citizens'  Central  National  (quar  ) 

City,  National  (Brooklyn).. 

Coal  &  Iron  National  (quar.) 

( 'olonlal   (quar.) 

Columbia  (NO.  43)--- - 

Commerce,  National  Bank  of  (quar.) 

Copper,  National  (quar.)  (No.  4) 

East  R i ver  Nat  lonal 

Fifth  Avenue  (quar.) 

Fifth  National  (quar.) 

First  National  (quar.) 


Per 

('nil . 


Extra 


First  National,  Brooklyn  (quar.).. 

First  Security  Co.  (quar.) 

Fourth  National  (quar.) 

( lerman  Exchange 

Hanover  Nat  lonal  (quar.) 

Importers'  &  Traders'  National 

Irving  National  Exchange  (quar). 

Jefferson - 

Liberty  National  (quar.) .  _ 
Extra 


Manhattan  Co.,  Bank  of  the  (No.  207)    . 

Extra 
Manufacturers'  National,  Bklyn.  (quar.) 

Extra   

Market  &  l'ulton,  National  (quae.) 

Mechanics',  Brooklyn  (No.  115). __ 

Mechanics'  National  (quar,).. 

Special    

Mercantile  National  (quar.) 

Merchants'  Exchange  National. 

Merchants'  National  (No.  213) 

Metropolitan  (quar.) 

Montavk,    Brooklyn 

Mount  Morris  (quar.) 

Mutual 

Nassau  National,  Brooklyn  (quar.) 

New  York  County  National 

New  York,  N.B.A.,  Bank  of  (No.  252).. 

North  Side.  Brooklyn  (No.  31) 

Park  National  (quar.) 

People's   

Phenix  National. . 
Plaza 


Prospect  Park,  Brooklyn  (quar.) 

Seaboard  National 

Second  National  (quar.) 

stale 

Tir,  /fill  Ward 

Union  Exchange  National 

Washington  Heights,  Bank  of  (guar.) 

West    Side 

Trust  Companies. 

Bankers  (quar.)  (No.  23) 

Brooklyn   (quar.) 

central  (quar.) 

Flatbush  (Brooklyn) _ 

Fulton  (No.  35) 

Hudson 

Lawyers'  Title  Ins.&Trust  (qu.)  (No.  45) 
Long  Island  Loan&Trust,  Bklyn.  (quar.) 

Manhattan 

Pi  ople's,  Brooklyn  (monthly) 

Union  (quar.) 

United  States _ 

Van  Norden,  monthly  (No.  32) 

Washington  (quar.) 

Extra 


Jan. 

1 

Dec. 

16 

J  an . 

1 

Jan. 

15a 

Dec  20a 

Jan. 

18 

Jan. 

10 

Jan. 

10 

Dee 

31 

Dec. 

31 

Jan. 

10 

Dec. 

17 

Dec. 

12 

Dec. 

31 

Dec. 

31 

Jan. 

15 

Jan. 

15 

Miscellaneous. 

American  Beet  Sugar,  pref.fqu.)  (No. 42). 

Amer.  Brake  shoe  A  Foundry,  common 

Preferred 

American  Can,  pref.  (quar  ) ._ 

Am.  Car  &  Fdry.,  com.  (quar.)  (No.  29). 

Preferred  (quar.)  (No.  -43). 

American  Caramel,  pref.  (quar.) 

American  Cement  (No.  21) 

American  Chicle,  com.  (monthly) 

( ' 7) >ii man   (< .ilia) 

Preferred  (guar.) 

American  Cigar,  preferred  _. 

American  Express  (quar.) 

Amer  Iron&SteelMfg.,  eom.&pref.  (quar.) 

American  Locomotive,  pref.  (quar  ) 

American  Piano,  pref.  (quar.) 

American  Pipe  &  Construction  (quar.)  .. 
Amer.  Power  A  Light,  pref.  (guar.)  (No. 1) 

American  Seating,  pref.  (quar.) 

American  Seeding  Machine,,  pref.  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Am   Smelt.  *  Refg..  com.  (quar.)  (No .25) 

Preferred  (quar.)  (No.  42). 

American  Snuff,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Hefin.,  com.  tfe  pref.  (quar.) 
American  Telephone  &  Telegraph  (quar.) 

American  Thread,  preferred 

American  Tobacco,  preferred  (quar.) 

American  Type  Founders,  com.  (quar.).. 

Preferred  (quar)      .    

American  Woolen,  pref.  (quar.)  (No.  43) 
.1  iiticoiidti  Copper  M'n'g  (guar.)  (No. 37).. 

Associated  Merchants,  1st  pref.  (guar.).. 

First  preferred  (extra) _. 

Second  perferred  (quar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Missouri  (quar.) 


3 

75c. 
IK 

2y, 
IH 
IK 
K 
1H 
IK 
IX 
1H 
IK 

ix 

2 

IK 

IK 

1 

IK 

IX 

2)4 

2 
13 

7 

1 

3 

IX 

3 

6 

4 

2 

2X 

IH 

7 

\X 

2X 


3 
25 

3 

5 

8 

2 

3 

2 
10 

4 
12 

2 

5 

5 
10 

6 

2 

4 

1 

3 

6 

3 
21 

IX 

3 

3X 

2 

2 

2% 

4 

3 
20 

7 

3 

4 

5 

3 
10 

\y2 

5 
3 
5 
2 
5 


4 

5 

9 

4 

5 

3 

3 

3 

6 

1 
12',, 
25 

1 

3 

2 


When 
Payable. 


Ian. 
Jan. 
Jan . 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan . 
Jan. 
Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan . 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.  ■ 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
fan, 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 


IX  Jan. 
1>4  Dec. 
IK  Dec. 
IK  Jan. 
A  Jan. 
IK    Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


2 

1 
1 
1 

ix 

3 

3 

IK 
IK 
IK 
2 

IX 
1 

IX 
IK 
1 

IK 
5 

IX 
IK 
2 

2Xd 
IX 
1 

IK 

IK 

50c. 

IK 

K 
IX 

K 
2 
2 


Jan . 
Jan. 
Jan. 
Jan . 
Jan . 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 


Books  closed. 
Days  Inclusix  < , 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Holders  of  rec. 
Dec.  15      to 

Holders  of  rec. 
Holders  of  rec. 
Hi"'  25  to 
Holders  of  rec. 
Dec.  27  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dee.   24       to 

15 

21 

16 

24a- 

21 


to 
to 
to 
to 
to 


Dec.  22 

Jan.  2 

Dec.  15 

Dee.  21 

Dec  1 
Jan.  1 
Jan.  2 
Dec.  27 
Dec.  15 
Dec.  22 
Jan.  21 
Dee.  16 
Dec. 11a 
Dec.  :u 
Jan.  10 
Jan.  2 
Jan.  3 
Jan.  2 
Jan.  2d 
Jan.      1 


Holders- 
Dec .    is 


Dec. 
Dec 
Dec. 
Dec 


Holders 
Holders 
Dec.  24 
Dec  30 
Dec.  25 
Holders 
Dec.  22 
Holders 
Holders 
Dec.  28 
Dec.  23 
Jan.  1 
Dec.  22 
Holders 
Dec.  31 
Holders 
Holders 
Dec.  30 
Holders 
Dec.  22 
Dec.  23 
Dec.  24 
Dec.  22 
Dec.  24 
Holders 
Holders 
Holders 
Dec    31 


Dec.  31 
Dec.  25 
Dec.  25 
Dec.  22 
Dec.  25 
Holders 
Dec  25 
Dec.  25 
Dec.  22 
Holders 
Dec.  19 
Dec.  16 
Dec.  21 
Dec.  24 
Dec.  28 
Dec.  23 
Dec.  25 
Dec.  22 
Holders 
Dec.  25 
Dec.  28 
Dec.  30 
Dec.  30 
Holders 

3 1  Dec.    29 


Dec.  11 
Holders 
Dec.  24 
Jan .  1 
Dec.  17 

Holders 
Holders 
Holders 
Jan.  1 
Holders 
Dec.  22 
Dec.  16 
Holders 
Dec.  2 
Jan.  1 
Jan.  6 
Dec.  20 
Holders 
Holders 
Holder? 

Holders 
Dec.  17 
Dec.  17 
Holders 
Holders 
Holders 
Dec.  12 
Jan.      9 


of  rec. 

to 

to 

to 

to 

to 

of  rec. 

of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 
of  ICC. 

to 

to 
of  rec. 

to 

to 

to 

of  rec. 
Of  rec. 
of  rec 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Dee.    28 

Jan.  3 

Jan .  1 

Jan.  1 

Jan.  2 

Jan.  2 

Dec.  31 

Dec.  :;i 

Jan.  3 

Jan.  2 

Jan.  2 

Dec.  27 

Jan.  2 

Dec.  8 

Dee  20 

Jan.  2 

Jan.  3 

Jan.  17 

Jan.  3 

Dec.  31 

Dec.  31 

Dec.  31 
Jan.  2 
Dec.  31 
Jan.  2 
Jan.  3 
Jan.  2 
Jan.  2 
Jan.  2 
Dec.  16 
Dec. 31a 
Dec. 31a 
Jan.  2 
Jan.  2 
Jan .  2 
Jan  2 
Jan .  2 
Jan.  2 
Dec.  27 

Jan.  3 
Jan.  2 
Dec.  23 
Jan.  2 
Dec.  31 


Jan.  3 
Jan.  2 
Jan.  3 
Jan .  2 
Jan.  3 
Dec.  21 
Jan.  2 
Jan  2 
Jan.  3 
Jan.  2 
Dec.  27 
Jan.  2 
Jan.  2 
Dec.  21 
Jan.  2 
Jan.  2 
Jan.  3 


Dec.  27 
Dec.  22 
Dec.  21o 
Jan .  2 
Dec.  20 
Jan.  2 
Jan.  3 
Dec.  18 
Jan .  2 
Jan. 


Jan. 
Jan. 
Dec. 


2 

9 

2 

27 


Dec.  24 
Dec.   24 

Dec.  21 
Jan.  2 
Jan.  2 
Dec.  16a 
Dec.  10a 
Dec.  10a 
Jan .  1 
Jan.    23 


Holders 
Holders 
Holders 
Jan  5 
Dec.  19 
Holders 
Dec.  29 
Jan.  1 
Holders 
Ian.  4 
Dec.  25 
Dec.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Holders 

Holders 
Holders 

Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 


Dec. 15a 
Nov.  30 
Dec. 22a 
Jan.  23 
Jan.  2 
Dec.  15 


Jan. 
Jan. 


3 
15 


Dec. 31a 
Jan.  16 
Jan.  2 
Dec.  16 
Dec.  15 
Dec.  15 
Dec.  la 
Dec.  31 
Nov.  17 
Dec.  11 
Jan.  10 


Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec.  27 
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Name  of  Company. 


Miscellaneous — Concluded. 
Belt  Telephone  of  Pennsylvania  (quar.)... 

Bliss  (E.  W).  common  (quar.) 

Preferred  (quar.) - 

Bourbon  Slock  Yards  (quar.) 

Bush  Terminal,  preferred .   .  .  -  -  ----  -  -  -  -  - 

Butte  Elec.  &  Power,  com.  (qu.)  (No.  21) 
Canadian  General  Elec,  Ltd.,  com.  (qu. 

Canton  Company - 

Extra   -  - -"  "  t  'AS    ■> 

Carolina  Power  &  Light,  pref.  (qu.)  (No.3) 
Central  Coal  &  Coke,  com.  (quar.)... 

Preferred  (quar.) :-,---; : — 

Central  Diet.  £  Printing  Teleg.  (.quar.).-. 

Central  Leather,  preferred  (quar.) 

Central  &  S.  A.  Telegraph  (quar.)------ 

Chic.  Junct.  Rys.  &  CJ.Stk.Yds.,  com.(qu.) 

Preferred  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

City  Investing,  preferred  (quar.) 

Colum.  &  Hock.  Coal  &  Iron,  pref.  (quar. 
Columbus  (O.)  Gas  &  Fuel.  pref.  (quar). 
Columbus  (O.)  Light,  Heat  &  Pow.,  com. 

Preferred  (quar.) 

Corn  Products  Refining,  pref.  (quar.).-- 

Corp.  of  United  Cigar  Stores  (quar.) 

Extrfl.  - 

CumberlandTeL  &  Tel.  (quar.)  (No.  105) 
Delaware  Lack.  &  Western  Coal  (No.  1)-- 

Detroit  Edison  (quar.) ----- 

Distillers'  Securities  Corp.  (quar.)  (No.  29) 
Distilling  Company  of  America  (quar.).. 
Dominion  Coal,  Ltd.,  com.  (quar.)  - 

Duluth  Edison  Elec,  pref.  (quar.)  (No.15) 
duPont(E.I.)de\"emoursPowd.,pref.(qu.) 

Eastman  Kodak,  com.  (quar.) 

Preferred  (quar.) 

Electric  Boat,  pref.  (quar.)  (No.  26)..-- 
Electrical  Securities  Corp.,  com.  (quar.). 
Electric  Storage  Battery,  com.&pref.  (qu.) 

Empire  Steel  &  Iron,  pref.  (No.  22) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) ---- 

Gorham  Manufacturing,  pref.  (quar.)... 
Great  Lakes  Towing,  pref.  (quar.)  ----- 
Guggenheim  Exploration  (quar.)  (No. 28) 
Harrison  Bros.  &  Co.  Inc.,  pref.  (quar). 

Illinois  Brick 

Ingersoll-Rand,  preferred -  -  -  -  -  - 

Internal.  Buttonhole  Mach.  (auar.H.Vo. 49) 
International  Nickel,  common  (quar.)... 

Common  (extra) 

Preferred  (quar) ---- 

International  Silver,  preferred  (quar.).-. 

Preferred  (extra) 

Internat.  SmokelessPowd.&Ch.,com.(qu.) 
International  Time  Recording,  common 

Lansing  Fuel  &  Gas 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  &  Navigation  (special)...  - 
Mackay  Companies,  com.  (quar.)  (No.  18) 

Preferred  (quar.)  (No.  24) 

Massachusetts  Lighting  Cos.  (quar.) 

Extra 

Mexican  Telegraph  (quar.) 

Michigan  Light,  common  (quar.)_ - 

Preferred  (quar.) 

Michigan  State  Teleph.,  pref.  (quar ,)---- 
Minneapolis  Gen.  Elec, com.  (qu.)(No.  10) 

Preferred  (No.  22) -- 

National  Biscuit,  com.  (quar.)  (No.  45) .. 

National Carbon,  com ■  (quar.) - 

National  Fire  proofing,  prcferri  <?.  - 

NationalLead.com.  (quar.)  (No.  24). 
National  Lt.,  Ht.  &  Power,  pref.  (quar.)-. 

National  Sugar  Refg.,  pref.  (quar.). 

National  Surety  (quar.) - 

New  England  Telep.  &  Teleg.  (quar.) 

New  York  Mutual  ( '.as  Light 

Nipissing  Mines  (quar.) 

Extra 

North  American  Company  (quar.) 

Northern  Indiana  Gas  &  Electric,  pref... 

Nova  scotia  Steel  &  Coal,  Ltd.,  com 

Preferred  (quar.) -  - 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 

Old  Dominion  SS.  (No.  68) 

Osceola  Consolidated  Mining 

Otis  Elevator,  pref.  (quar.) 

Pittsburgh  Coal,   preferred 

Pope  Manufacturing,  preferred  (quar.). 

Procter  &  Gamble,  preferred  (quar.) I 

Quaker  Oats,  common  (quar.) IK 

72 
3 

1 
9 

IK 

IK 

IK 

IK 

2K 

1 

IK 

1 

2 

3 

1 

3K 

IK 

IH 

■m 

2 

3 

1 

3 

ik 

IK 


w, 

2 

IK 

2H 

IK 
IK 
IK 
50c 
1,14 
IK 
IK 
IK 
IK 
IK 
2 

\y* 

1  3-16 
\\i 

IH 

IK 

\Vi 

IH 

1 
SI. 50 
50c 

2 

2K 

1 

K 

1 

1 

m 

IK 

2K 

IK 

2 

2 

1 

3 

IK 

2 

m 

1% 

$2.50 
Sic 
IK 
3 
1 
1 
K 
IK 

ik 

iK* 

1 

1 

2 

15  scr 
IK 
1 

ik 

IK 
2K 

1 

ik 
ik 
ik 
3 

IK 

IK 

1 

IK 

IX 
IK 


IK 

3 

5 

2K 

IK 

IK 

1 

2 

1M 

3 

6 

IK 

IK 

IK 


Jan. 

Jan. 

Jan. 

Jan . 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Tan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Mch. 

Mch. 

Feb 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mch. 

Jan. 

Jan. 

Jan. 

Jan. 

fan. 

Jan. 

Jan. 

Keb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

tan. 

Jan. 

Jan . 


Books  Closed. 
Days  Inclusive. 


Jan. 
Dec 
Dec 
Dec 


6 
27 
27 
24 


to 

to 

to 

to 


Jan. 
Jan. 
Jan. 


Holders  of  rec.  Dec.SOa 
Holdeis  of  rec.  Decl5a 
Dec  16  to  Dec.  3 
Dec.  21  to 
Dec.  21  to 
Holders  of  rec 
Jan.  1  to 
Jan.  1  to 
Jan.  1  to 
Holders  of  rec  Dec  10 
Holders  of  rec.  Dec.  3 
Holders  of  rec 
Holders  of  rec 


Jan.     2 

,iaii.  2 
Nov.30ra 
Jan.  15 
Jan.  15 
Jan.    16 


Dec.  11 
Dec.   11 


Statement  of  New  York  City  Clearing-House  Banks.— The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Dec.  24. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Holders  of  rec.  Dec.  27 

Dec.  21      to      Jan.     1 

Holders  of  rec.  Dec.   15 

Holders  of  rec  Dec  15 

Holders  of  rec.  Dec.   15 

Holders  of  rec.  Dec.  31a 

Jan.     4      to      Jan.    15 

Jan.     4      to      Jan.    15 

Holders  of  rec.  Dec.   18 

Holders  of  rec.  Dec.31a 

Holders  of  rec.  Jan.   3a 

Holders  of  rec.  Jan.  10a 

Holders  of  rec  Jan.   8a 

Dec  16      to      Dec  21 

1  Holders  of  rec.  Dec.21a 

25  Holders  of  rec.  Jan.    15 

1  Holders  of  rec.  Nov.  30 

1  Holders  of  rec  Nov.  30 

3  Holders  of  rec  Dec. 24a 

3  Holders  of  rec.  Dec.31a 

3  Holders  of  rec.  Dec  27 

1  Dec    21      to      Jan.     2 

31  Holders  of  rec.  Decl8a 


Banks. 
00s  omitted. 


Ex. 


Holders  of  rec.  Dec.  4a 
Dec.  25  to  Dec.  31 
Holders  of  rec.  Dec.  15 
Dec.  18  to  Jan.  3 
Holders  of  rec  Dec.  28 
Jan.  5  to  Jan.  16 
Holders  of  rec.  Declla 
Holdersjof  rec.  Jan.  5 
Feb.  101  to  Mch. 
Feb.  101  to 
Jan.  l'Wto 
Lee;  181  to 
Dec.  18  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Jan.  1  to 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Declla 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


1 

Mch.  1 
Feb.  1 
Jan.  3 
Jan.  3 
Dec. 20a 
Nov.  20 
Dec  20 
Jan.    16 


llJan.    19      to 
1  Holders  of  rec. 


14)... 


Common  (extra)  — 
Realty  Associates  (No 

Reece Buttonhole Mach.  (quar.)  (No.  95) 
Republic  Iron  &  Steel,  pref.  (qu)  (No.  31) 
San  Diego  Cons.  Gas  &  EL,  pref.  (quar.) 

Scranton  Electric  Co.,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Securities  Company 

Shawlnigan  Water  &  Power  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  com.  (No    1).-- 

Preferred  (quar.) 

Standard  Screw,  com.  and  pref 

Street's  West.  Stable-Car  Line,  corn,  (quar.) 

Preferred    .. 

Swift  &  Company  (quar.) 

Tefflt,  Weller  Co.,  preferred  (quar.) 

Torrlngton  Company,  pref ----;: 

Underwood  Typewriter,  common  (No  1). 

First  and  second  preferred. 

Union  Bag  &  Paper,  pref.(quar.)  (No.43) 
Union  Switch  &  Signal,  com.  &  pref.  (qu.) 
United  Bank  Note  Corp.,  pref.  (quar.).. 

United  Cigar  stores,  pref.  (quar.). 

United  Dry  Goods  Cos.,  com.  (qvar.) 

United  Friiit  (quar.)  (No.  42) 

United  Gas  Improvement  (quar.). 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (No.  4) 

Preferred  (quar.)  (No.  42) 

United  States  Printing  of  Ohio  (quar.)— 
V.  S.  Smell.,  Be/.  *  Min..  com.  (qvar.).. 

Preferred  (.guar.) 

Va.-Caro.  Chem.,  prof,  (qu.)  (No.  57).-- 

Vulcan  Detinning,  pref.  (guar.).-. 

Preferred  <  <  xti  <n 

Waltham  Watch,  common - 

Wells,  Fargo  &  Company 

Extra     

Western  Union  Telegraph  (qu.)  (No.  163) 

Westlnghouse  Air  Brake  (quar.) 

E  xl  ra     

Special -.--,--: 

Westlnghouse  Elec.  *  Mfg.  Co.,  pref.  (qu) 
Wllkes-Barre  Gas  k  Electric  (quar.) 


2 

1M 

l 
IK 

l  5-16 
1 

IK 
2 

IK 

Kff 
IK 
5 
8300 

H 
2K 
IK 
1 

IK 
IK 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Fan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jon. 

ran. 

Jan. 

Jan. 

Ion. 

Jan. 

Jan. 

Jan. 

Ian. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb . 

Jan. 

Jan. 

Jan. 

ran. 

Jan . 

Jau. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

.Jan. 

Fel). 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Ijan. 


Declla 
Jan.  la 
Jan.  la 
Dec,  31 
Declla 
Declla 
Feb.  1 
Jan.  8 
Jan .      8 


Holders  of  rec 

Holders  of  rec.  Dec.28a 

Jan.     6      to      

Holders  of  rec  Jan.  5a 
Dec.  11  to  Dec  14 
Dec.  25  to  Jan.  2 
Dec.  16  to  Jan.  3 
Dec.  22  to  Jan.  1 
Holders  of  rec.  Dec  31 
Dec.  29  to  Jan.  10 
Jan.  1  to  Jan  16 
Jan.  1  lo  Jan.  16 
Holders  of  rec.  Decl5a 
Holders  of  rec.  Dec.  20 
Jan.  1  to  Jan.  5 
Jan.  1  to  Jan.  5 
Jan.  1  to  Jan.  15 
Dec.  21      to      Jan.      3 


Bank  of  N.  Y_ 
Manhattan  Co 
Merchants'  — 
Mechanics'  — 

America 

Phenix 

City 

Chemical  . 
Merchants 

Gallatin 

Butch.  &  Drov 
Greenwich  — 
Amer.  Exch.. 

Com  merce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Cent- 
Nassau  

Market  &  Fult'n 
Metropolitan 
Corn   Exchange 
Imp.  &  Traders' 

Park 

East  River 
Fourth  ... 

Second  

First 

Irving  Nat.  Ex. 

Bowery    

N.  Y.  County. . 
German-Amer  . 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germanla 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Copper 

Coai&  Iron 

Totals,   average 

Actual   figures 


Deposits. 
Average. 


Re- 

s've. 


$ 

16,238,0 

32,100,0 

16,752.0 

26,535,0 

23,005,4 

8,000,0 

149,366,3 

26,561,0 

6,368,5 

5,890.5 

2,537,2 

8,176,5 

29,942,0 

120,310,3 

10,419,7 

3,374,9 

7,086.9 

2.497,5 

67.322,3 

20,325,2 

7,013.9 

7,840,3 

13,281,6 

47,306,0 

22,802.0 

86,078,0 

1,937,8 

22,022,0 

12,059,0 


% 
27.2 
23.0 
26.0 
25.4 
27.3 
26.3 
25.1 
27.2 
28.1 
25.2 
24.6 
25.6 
36.3 
26.4 
25.8 
26.6 
25.7 
25.6 
24.9 
26.0 
25.6 
28.7 
26.1 
24.7 
24.2 
24.7 
28.0 
26.7 
25.4 


90,342,0  25.4 


22,511,4 

3,790,0 

8,226,1 

4,025,2 
76,298.0  : 
14,780,4 

3,936,0 

5.468,1 
17,707,7 

7,972,2  : 

3,696,4 
11,674,9 

4,693,0  : 
20,779,0|27.1 
16,016,8125.7 

9,271.2'25.3 
17,225,0,26.1 

6,061,7  25.8 
26.536,4124.5 


25.2 
24.4 
26.7 
25.8 
26.6 
25.0 
24.7 
23.9 
24.7 
27.5 
25.4 
26.2 
25.2 


5,570,0 


1179,731,3 
1172,876,7 


25.2 


25.8 
25.9 


Holders  of  rec.  Dec.  31 

Holders  of  rec  Jan.    10 

Holders  of  rec.  Jan.   21 

Holders  of  rec.  Dec  31a 

Holders  of  rec.  Jan.   4a 

Holders  of  rec.  Jan.   4a 

Holders  of  rec.  Jan.     5 

Holders  of  rec.  Jan.     5 

Holders  of  rec.  Jan.     5 

Holders  of  rec.  Dec.  18 

Jan.      1      to      Jan     15 

Dec    24      to      Jan.      1 

Holders  of  rec.  Dec. 15a 

Jan.      1      to      Jan.    16 

Holders  of  rec.  Jan.     7 

Holders  of  rec  Dec.20a 

Dec.  23      to      Jan.     3 

Dec.  23      to      Jan.     3 

Holders  of  rec.  Dec. 20a 

Jan.    16      to      Jan.   25 

Dec.  22      to      Jan.     2 

3  Dec   19      to      Jan.      6 

1   lire.   25      to      Jan.      4 

1  Dec.  21      to      Dec.  31 

1  Holders  of  rec.  Dec.  20 

1  Holders  of  rec  Dec.  20 

15  Holders  of  rec.  Dec.  31 

10  Jan.      1      to      Jan.    10 

3  Dec.  16      to      Jan.     3 

3  Holders  of  rec.  Dec.   15 

1   Holders  of  rec.  Jan.    24 

15  Holders  of  rec.  Dec.  24 

15 1 Holders  of  rec.  Dec.  31 

5  Holders  of  rec.  Dec.  14 

5  Holders  of  rec.  Dec.  14 

1  Dec.  21      to      Dec.  31 

1  Dec.  21      to      Dec.  31 

3  Dec.   21       to      Jan.      3 

1")  Holders  of  rec  Dec.  31 

15  Holders  of  rec.  Dec.  31 

15  Jan.      1      to      Jan.    16 

20  Holders  of  rec.  Jan.    10 

20  Holders  of  rec.  Jan.    10 

I  Holders  of  rec.  Dec.  15 
15  Jan.  4  to  Jan  15 
10  Holders  of  rec.  Jan.  3 
15  Holders  of  rec.  Dec. 20a 
10  Jan.  1  to  Jan.  10 
10  Jan.  1  to  Jan.  10 
10  Jan.  1  to  Jan.  10 
15  Jan.     6      to      Jan.    16 

I I  Holders  of  rec.  Dec.  17 


On  the  basis  of  averages,  circulation  amounted  to  S52.61 1.100  and  United ^States 
deposits  deluded  in  deposits)  to  J1.758 400:  actual  figures  Dec.  24,  circulation, 

852,556,500;  United  States  deposits,  $1,649,200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES.  


Week   ended   Dec.    24. 


State  Banks 

in 
Greater  N.  Y 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments. 
Change  from  last  week 

Specie   .- 

Change  from  last  week. 

Legal  tenders  &  bk.  notes 
Change  from  last  week- 
Deposits   

Change  from  last  week . 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits .  _ 
Percentage  last  week.. 


.030 


Trust  Cos. 

in 

Greater  N .  Y. 


Slate  Banks 
|  outside  of 
1  Greater  N .  Y. 


26,07 
38,586,700 

292.272,500 

—1,045,400 

45,314,300 
+  36,000 

24,267,600 
4-61.600 

330,641.300 
—1,889,300 

87,746,700 
—599,000 

27.1<; 
27.1% 


63,425,000 

167,632,400 

1,108,314,900 
+  12,346,500 

113,576,100 
+  1,008,700 

13,432.300 
—552,400 

1,130.506,600 
+15,088,200 

132,152,400 

+  526,600 

15.3% 
15.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


S 
*8,708,000 

♦10,585,699 

89,248,400 
—417,000 


92,651,500 
— 841,500 

17,780.200 
—563,000 


19.8% 
20.2% 


*7.725,000 

*10.155,540 

133,965.900 
—677,500 


140,253,600 
—317,100 

17,795. K00 
+  551,700 

13.3% 

12.8% 


*  As  of  Sept.  14. 


a  Transfer  books  not  closed,     b  Less  income  tax      d  Correct Ion      c  Also  declared 
t%  payable  April  11910  and  1%  July   1   1910.    g  On  account  of  accumulated  divi. 


+  Increase  over  last  week.     —  Decrease  from  last  week. 
...j,  _»SnrDlus"    Includes    all    undivided    profits.     "Reserve  on    deposits"    In- 
cludes tor  both  trust  companies  and  State  banks,  not  only  cash  items,  but  amounts 

hfrtv  d ays    and  also  exclusive  of  time  deposits  not  payable  within  30  days, repre 
iv„H  i  v  e'ertii ic-ites    ■ind  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
Se,nJ  „  T,si     ,    bm£ i  -re .likewise  required  to  keep  a  reserve  varying 

accormng  &ie«&  WmttEFeE  Unreserve  I  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  Y  ork. 

—Trust  Cos .—       —State  Banks- 
Reserve  Required  for  Trust  Companies  Total 
and  State  Banks.                                                Reserve 
Location-                                                            Re9^J, 

Manhattan    Borough •-•-;;   ,;° 

Brooklyn  BorougtKwIthout  branches  In  Manhat.).15% 
Other  Boroughs(wlthout  branches  In  Manhattan). 15% 
Any  Borough  with  branches  In  Manhattan .-15% 


Elsewhere  In  State. 


.10% 


Of 

Total 

Of 

which 

Reserve 

which 

in  Cash.Rcquircd. 

in  Cash. 

15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

25% 

15% 

5% 

15% 

6% 

.Ian.  1  1010.1 
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The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  theState  banks  and  trusl 
companies  in  the  Greater  New  York  not  in  the  Clearing-House. 
These  figures  for  the  week  ending   Dec,   31    (available  on 

account  of  the  Saturday  holiday)  are  shown  m  the  table 
beloW,  as  are  also  the  results   (both  actual  and  average)   for 

the  deanng-House  banks.  In  addition,  we  have  combined 
each  corresponding  item  in  the  t  wo  statements,  thus  affording 
an  aggregate  for  the  whole  of  the  banks  and  trust  companies 
in  the  Greater  New  York.  The  figures  lor  Dec.  _•  I  were 
given  in   last   week's  "Chronicle." 

NEW  YORK  CITY  HANKS  AND  TI1UST  COMPANIES. 


Week  ended  Dec.  31. 


Capital  as  of  Nov.  16.. 

Surplus  as  of  Nov    16.. 

Loans  and  Invest  ments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  from  lasl  week 

[-tenders  ... . 

Change  from  lasl  weeh 

Aggr'te  monej  hi  I 
Change  from  lasl  week 

Money  on  deposit  with 
other bks.  A-  trust  ens. 
( mange  from  last  week 

Total  reserve.  -   

Chance  from  last  week 

Percentaee  to  deposits 

requiring  reserve 

Percentage  last  wee* 

Surplus  reserve. 


Clear.-Hotae 

I  111  il  /,  s  - 
Actual  hiaiir is 


1-7.:.  11,0(10 

180,021,  1(10 

[,196.598,000 
I  1,610,300 

1,171,462,400 

—  l,  ;i  1,300 

228  097,300 
5,962,100 

68,257,400 

-  1,428,300 

154,700 
—7,390,400 


296, 354. 70(1 
—7,390,400 

25.33% 

25.929$ 

3,489,100 


Clnu  -/Inns' 
Hunks. 
.1  n  rage. 


127.350,000 

180  024,  Kin 

1,194,610,700 
—2,868,900 

1,171,732,400 
7,99   .'((in 

90,400 
1,388.200 

67,730  900 

— 1.568.600 

299,121,300 
956,800 


299,121,  100 
5,91  6  800 

25.5591 

25.89  9 

6,188,200 


Stale  /  < 

Trusl  Cos     ■  in 
in  r  .-II .     1  | 


S 

.r.o.ooo 

176,431,300 

1,206,946,800 
18,800 

ol,154,691,900 
f  6,531,900 

122,770,200 
+2,466,600 

622,078,800 
!  292,000 

<■!  14,849,000 
758  600 


Total  "i  all 
Hanks  &  Trust 

COS.    A\<  imir 


$ 

00,900,000 

356  155,700 

2, 101,557,500 
+  1,349,900 

■  ■  300 
'    167,000 

354,160,600 

—  1,921. KIM 

89,809,70  i 
1,276,600 

l  13,970,300 
—3,198,200 


.,  892,200 
|  3,808,100 


468,86 

+  609,900 


+  Increase  over  last  week.     —  Decrease  from  lasl   wees 

oThcse  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  (  Ity";  with  this  item  included, 
deposits  amounted  to  $7,252,7  11,200,  an  increase  oi  $9,97  1,900  over  last  wi  ek  In 
t lie  case  of  the  Clearing-Housc  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes  <•(>[  this  amount  State  banks  held 
$15,3-12,800  and  trust  companies  $129,506,200. 

Ttie  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN- 
GREATER  NEW  YORK. 
We  omit  two  ciphers  (00)  tn  all  these  figures. 


Week 

Loans  and 

1 

\Tot.  Money 

Entireties. 

Ended. 

Investments. 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposits 

% 

$ 

% 

S 

3 

$ 

Nov.     6.. 

2.447.785.3 

2.401.807.2 

370,910.2 

91,315,1 

462,225,3 

485.366.9 

Nov.  13.. 

2,428,526,4 

2,368,257,5 

363,346.7 

91.080,3 

454.427,0 

475,809.2 

Nov.  20.. 

2.408,090,7 

2,338.048,8 

359,133,4 

89,784,9 

448,918,3 

471.633,4 

Nov.  27.. 

2,389,978.6 

2,310,511,4 

354,661,9 

89,617,2 

444,279.1 

465,572,1 

Dec.     4.. 

2.381,234,4 

2,296.068.3 

348,861,8 

91,137,3 

439,999.1 

461.180,6 

Dec.    11.. 

2.371.455,0 

2,287.814,6 

348.630.4 

91,157,5 

439.787,9 

461,271,6 

Dec.    18.. 

2.381,734,9 

2,306,845,1 

352.494.6 

93,113,6 

445.608,2 

467,258,3 

Dec.   24.. 

2,400,207,6 

2,327,891,3 

356.082,2 

91,086,3 

447,168.5 

468.252,6 

Dec.   31.. 

2,401,557,5 

2.326,424,3 

354.160,6 

89, SO'.". 7 

443,970,3 

468.S62  5 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Dec.  24,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with — 

D^.sc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Svecie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 

Agent. 

Banks, 

&c. 

Deposits. 

N.   Y.  City. 

Boroughs    oj 

Man.dk  Bri. 

S 

1 

I 

S 

? 

$ 

$ 

S 

Wash.  Hgts 

100,0 

247,4 

1,180.0 

135,0 

44,0 

236,0 

1,280,0 

Century  

200,0 

151,8 

1,447.4 

35,0 

191,5 

60,6 

225.5 

1,631,4 

Colonial 

400,0 

.11  1,(1 

5,146,9 

825,1 

424,8 

578,6 

270,6 

6.632.3 

Columbia  ._ 

300,0 

458,9 

6,140,0 

583,0 

54  2.0 

856,0 

7..  10,0 

Fidelity  ... 

200,0 

159.3 

962,6 

93.1 

67,1 

90.6 

970. s 

Jefferson 

500.0 

586,9 

3,529,9 

17,0 

551,9 

276,9 

315,5 

3,727.4 

Mt.  Morris. 

250,0 

287,6 

2,423,3 

440,0 

37,0 

292,5 

79.9 

3,063,; 

Mutual 

200,0 

328,5 

3.879,8 

45,2 

576,2 

432,1 

5.2 

t. 163,0 

Plaza 

100.0 

412.4 

4.124,0 

338,0 

383,0 

490,0 

1,794,0 

23d  Ward  . . 

200,0 

103,9 

1,790,1 

165.4 

51,4 

213,6 

Un.Ex.Nat. 

1.000.0 

959,3 

8,561.6 

1,175,1 

1,000,0 

210.6 

8,590,9 

\  orkville  . . 

100,0 

446,0 

4,068,1 

62.9 

739,3 

223.5 

5, 17;;.  6 

New  Neth'd 

200,0 

243,5 

2,111,0 

230,0 

77.0 

234,0 

Id  (i 

Batt.Pk.Nal 

200,0 

150,3 

1.209.1 

211,1 

33.3 

65,6 

1,118,9 

Aetna  Nat. 

300,0 

316,9 

1,987,7 

39  1,1 

31,5 

58,8 

27,1 

1,825.1 

Borough  of 

Brookli/n. 

Broadway  . 

200,0 

511.1 

3.227.9 

80,4 

407,9 

227.0 

lid    : 

3,671,5 

Mfrs.'   Nat- 

252,0 

79S.7 

5,866,7 

5X6,0 

186,3 

776,0 

127.3 

Mechanics'. 

1,000,0 

934,7 

11,014,6 

301,6 

1,172,5 

1,268,1 

258,2 

13.732.(1 

Nassau  Nat. 

750,0 

966,4 

6.3  15.0 

532,0 

266,0 

1,060,0 

6,262,0 

Nat.  City.. 

300,0 

607,5 

3.900.0 

116.0 

627.(1 

187,0 

5,104,0 

North  Side 

200,0 

Hl.o 

1,789,1 

138,3 

80,2 

2]  1,6 

III,! 

2,081,4 

Jersey  City. 

First  Nat.. 

400,0 

1,237,1 

4,551,8 

302,3 

346,6 

1,520,6 

745.0 

5,718,2 

Hud.Co.Nai 

250.0 

746,6 

2,800,8 

130.7 

38,2 

203,3 

Third  Nat 

200,0 

384,8 

2.181,9 

70.1 

l  14,6 

298,0 

16,0 

100,1 

Hobokcn. 

First    Nal     . 

220,0 

023, 7 

2,453,3 

134,1 

17.3 

107.7 

83,9 

Second  Nat 

125,0 

249,6 

S5.7 

92  2 

S  !    1 

212,6 

Tot.  Dec.  24 

8.147.0 

95,191,7 

S.O'.IS.S 

10,636,8 

Tot.  Dec.  IS 

8,147,0 

( 5,9 

7,303, 3 

8,082, 1 

l  1,919,0 

2.721.(1 

1  111  15.7 

Tot.  Dee.  1 1 

8.147,0 

12,395,9 

9 '.7  to.;, 

7,109,  i 

1  1.  121,1 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing- House  banks  of  Boston 
and  Philadelphia. 


*■ 

We  omit  two  ciphers  (00)  ire  all  these  figures 

Capital 

Banks. 

anil 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation . 

Clearings. 

Boston. 

$ 

$ 

s 

$ 

$ 

$ 

% 

Dec.    4.. 

40,300.0 

192,675.0 

20,202.0 

4,704,0 

236,842,0 

7,017,0 

182,368,5 

Dec.  11.. 

10,300.0 

190,821,0 

21,082.0 

4,544,0 

231,943,0 

7,093.0 

165,765.4 

Dec.  18. 

40,300,0 

189,345,0 

21,881,0 

1,695,0 

235,348,0 

7,119,0 

178,824,7 

Dec.  24 

40,300,0 

189,256,0 

21,554,0 

1,387,0 

1 

7,083,0 

149,704,3 

Pliila. 

Dec     4.. 

56,315,0 

257,107.0 

67,727,0 

302,959,0 

16,818,0 

175,906,1 

Dec.  11.. 

56,315.0 

255.1(12.0 

68.153.(1 

300,  107,0 

16,786,0 

157,574,9 

Dec.  18.. 

56,315.0 

25s. 565.0 

68,364,0 

10 

16.796.0 

is  1,068,6 

i  iec    '  i 

56,315.0 

258,694,0 

66,068,0 

304,814,0 

16,802,0 

134,406,2 

a  Including  Government  deposit!  "due  to  other  banks."     At  Boston 

Government  deposits  amounted  to  $3,027,000  on  December  24,  against  S3, 009, 000 
on  December  18. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  25;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Hoods 

General  Merchandise 


Total  -     S17.553.402     S12.071.006 

Since  Jan.  1 

Dry  Goods -- 8167,163.680  $126,363,793 

General  Merchandise |  705,042.313    506,661,684 


1909. 


53,657,158 

13,896,244 


1908. 


$3,349,306 

8,721,700 


Total  51  weeks -      $872,205,993 


$633,025,477 


1907. 


$3,042,367 

7,416,807 


si  0,159,174 

$181, 582,009 
639,192,775 


S820.774.784 


1906. 


J4.032.669 

14,902,856 


S18.935.525 

$162,751,495 

(.OS. 976, 143 


S771.727.63S 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  25  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1909.                1908. 

1907. 

1906. 

SI  1.230,288      $7,623,440 
608,124,862    619,919,138 

§13,324,017 
628,153,362 

S10,556,954 

Previously  reported —    

592,497,425 

Total  51  weeks.. 

$619,355  160  $627,542,578 

S641, 477,379 

§603,054,379 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  25 
and  since  Jan.  1  1909,  and  for  the  corresponding  periods  in 
1908  and  1907: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Weekfi 

Since  J  an. 1 

( l real   Britain. 

814,600 

$13,972,720 

13,881,732 

3,031,945 

5,000 

60,117,450 

4,030,820 

$505 

9,884 

138 

16,405 

22,298 

$213,234 

2,769,932 

11,006 

West     Indies.        

124,950 

749,027 

556.891 

South  America. 

1,250,000 

2,485.929 

All  oiher  countries 

2,110,041 

Total  1909 

$1,389,550 
901,010 

S600.409 

$95,039,667 
5  1,901,565 
36,788,772 

$38,987,594 

3,935,575 

11,590 

151,951 

59,226 
35,287 

$49,230 

171,828 

4,115,667 

81,507 

""V,232 

2,924 
10.472 
24,982 

$8,896,060 

Total  1908 

17.085,459 

Total  1907 

Silver. 
•  ireat    Britain       

99.222,493 
$236,021 

France     .   .   

9.376 

77,239 

135,299 

Mexico    ... 

2,483,180 

South  America   .    .    

1,122.849 

All  other  countries -- 

650 

1,264.572 

Total  1909 

§601.059 
684,007 

386,460 

S42.181.223 
42,108,307 
48,806,791 

$44,117 
64,099 
28,804 

$5,328,536 

Total  1908 ... 

4,515,943 

Total  1907 

3,954,305 

Of    the   above     imports     for     the     week   in    1909,    

were  American  gold   coin  and American  silver  coin. 

Of  the  exports  during  the  same  time,  $1,389,550  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 

gauMug  atul  Ifiuaucial. 


INVESTMENT    SECURITIES 

Our  eight-page   circular   No.   687   describes  several   Issues   of  sound 
Investment  bonds  yielding  about  4  H  to  5  H  % . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..        -       -        NEW  YORK 
Branch  offices:  Chicaeo,  ILL..  Boston.  Mass..  Albany,  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

5   NASSAU    STREET.  THE    ROOKERY 

NEW    YORK  CHICAGO 


BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St..    New    York.  CAPITAL  &    SURPLUS.   J6. 500.000 

BRANCHES   and   AGENCIES   throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  Stale.  60  Wall  St..  New  York. 

Accounts  Invited.      Interest  paid  on  Term   Deposits. 
THOMAS  H.  HUBBARD    President. 
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B  WaH  Street,  Friday  Night,  Dec.  31  1909. 

The  Money  Market  and  Financial  Situation. — Except  for  the 
erratic  movement  of  Rock  Island  common  stock  on  Monday, 
of  which  mention  is  made  somewhat  in  detail  below,  business 
at  the  Stock  Exchange  would  have  been  largely  of  a  routine 
character  throughout  the  week.  The  affair  referred  to 
awakened  considerable  interest  in  Stock  Exchange  circles, 
and  has  been  made  the  subject  of  investigation  by  the  Gov- 
erning Committee  of  the  Exchange. 

Interest  has  subsided,  however,  the  tone  of  the  market  for 
both  bonds  and  stocks  has  been  firm,  and  there  are  two  or 
three  instances  of  a  noteworthy  advance  in  prices. 

Reports  of  railway  earnings  continue  to  show  an  enormous 
volume  of  traffic,  in  some  instances  the  largest  ever  recorded, 
and  increased  dividends  are  looked  for  in  several  cases  where 
they  have  not  been  established . 

An  incident  of  the  week,  not  wholly  unexpected,  was 
an  advance  in  call  loan  rates  in  this  market  to  7%,  which 
is  the  highest  of  the  year.  The  Bank  of  England's  weekly 
report  shows  a  still  further  reduced  percentage  of  reserve,  as 
was  expected.  Bank  conditions  at  home  and  abroad  are, 
however,  expected  to  gradually  become  more  normal  after 
the  year-end  settlements  have  been  effected. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  4%  to  7%.  To-day's  rates  on  call  were  5%@6%%. 
Commercial  paper  quoted  at  4 %@5%%  f°r  60  to  90-day  en- 
dorsements, 4%@4%%  for  prime  4  to  6  months'  single 
names  and  5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £803,946  and  the  percentage 
of  reserve  to  liabilities  was  36.42,  against  44.89  last  week. 

The  rate  of  discount  remains  unchanged  at  4%%,  as  fixed 
Dec.  9.  The  Bank  of  France  shows  a  decrease  of  11,600,000 
francs  gold  and  16,325,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1909. 

Averages  for 

week  ending 

Dec.  24. 


M 

Capital) . 

Surplus. - 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders. 


Reserve  held 

25%  of  deposits. 


Surplus  reserve 

Surplus  excl.  U.  S.  dep 


127,350,000 

ISO.024,400 

1,197,479,600 

52,611,100 

1,179,731,300 

1.758,400 

235,778,600 

69,299,500 

305.078.100 
294,932,825 


10,145,275 
10,584,875 


Differences 

from 

previous  week. 


$ 


Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 

Inc. 
Inc. 


6,438,600 
144,400 
7,018,100 
32,600 
2,787,100 
1,331,000 

1,456,100 
1,754,525 


Dec. 
Dec. 


298,425 
290.275 


1908. 

A  verag,  s  for 

week  ending 

Dec.  26. 


$ 

126.350,000 

165,447,700 

1,276,745,300 

49,129,600 

1,322,151,900 

9,265,500 

269.198,600 

78,262,700 

347,461,300 
330,537.975 


16,923,325 
19,239,700 


1907. 

Averages   or 

week  ending 

Dec.  28. 


129,100.000 

163,396,900 

1.147,694,400 

71,736,000 

1,050,925,400 

78,889,100 

187,874,300 

54,686,700 

242,561.000 
262,731,350 


df. 20, 170, 350 
df.       448,075 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Notwithstanding  the  weaker  bank 
statements  issued  at  London  and  Paris  this  week,  discount 
rates  have  not  advanced,  while  foreign  exchange  rates  here 
have  fallen  very  sharply.  Before  the  close  to-day  the  mar- 
ket became  very  weak,  although  little  business  was  done  at 
the  lower  figures. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  days  and  4  88  for  sight.  To-day's  (Fri- 
day's) actual  rates  for  sterling  exchange  were  4  8380 @4  8390 
for  sixty  days,  4  8665@4  8675  for  cheques  and  4  8705® 
4  8715  for  cables.  Commercial  on  banks  4  8345 @4  8355 
and  documents  for  payment  4  82  %@4  83  %.  Cotton  for 
payment    4  82  %@4  83    and    grain    for    payment    4  83  %@ 

4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%@5  18%  less  1-16  for  long  and  5  16%  less  1-32® 

5  16%  for  short.  Germany  bankers'  marks  were  94 % @ 
94%  for  long  and  95  3-16  less  1-32 @95  3-16  for  short.  Am- 
sterdam bankers'  guilders  were  40  20@40  22  for  short. 

Exchange  at  Paris  on  London,  25f.  17c;  week's  range, 
25f.  19 He.  high  and  25f.  16%c.  low. 

Exchange  at  Berlin  on  London  20m.  42pf.;  week's  range, 
20m.  45pf.  high  and  20m.  42pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                      Sixty  Days.  Cheajues.                 Cables. 

High  for  the  week 4  84%  4  8745                     4  88 4 

Low  for  the  week- 4  83 %  4  S660                     4  8720 

Paris  Bankers'  Francs — 

High  for  the  week 5  18%  5  16 4  less  1-32     5  15%  lass  1-16 

Low  for  the  week 5  19%  5  167^  less  1-16     5  164  less  3-32 

Germany  Bankers'  Marks — 

High  for  the  week 94  13-16  95%  less  1-32        954 

Low  for  the  week 94  11-16  95  3-16  less  1-32   95  5"-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  1-16  40%  less  1-16        40%  plus  1-16 

Low  for  the  week 40  40  3-16  less  1-16    40%  less  1-16 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  5c. 
per  $1,000  discount.  St.  Louis,  par  bid;  10c.  per  $1,000  pre- 
mium asked.  Boston,  no  sales.  Charleston,  buying,  par; 
selling,  1-10  premium.  Savannah,  buying,  3-16%  premium; 
selling,  par.  San  Francisco,  20c.  per  $1,000  premium. 
St.  Paul,  55c.  per  $1,000  premium.     Montreal,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  limited  to  $22,000  Va.  6s  def .  trust  receipts  at  54  to  55. 


Unusual  activity  in  a  few  issues  has  been  the  prominent 
characteristic  of  the  market  for  railway  bonds.  In  other 
particulars  the  market  has  been  dull  and  narrow.  Of  the 
active  features,  Wabash- Pittsburgh  Terminals  have  been 
most  conspicuous,  both  for  volume  of  business  and  advance 
in  prices.  The  latter  amounts  in  case  of  the  1st  trust  cer- 
tificates to  over  5  points  and  the  2nds  advanced  from  10% 
to  12%  on  limited  transactions. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third  page 
following . 


Interest 

Periods 


1930 registered  Q— Jan 

1930   . coupon  icj — .Ian 

1908-18 registered  Q— Feb 

1908-18 eouponlQ— Feb 

1908-18 small  coupon  Q — Feb 


1925 registered 

1925 coupon 

1936. Panama  Canal  regis 
1938. Panama  Canal  regis 


Q— Feb 
Q— Feb 
Q— Feb 
Q— Nov 


Dec. 

25 


Dec. 

27 


♦101% 
*1014 
*101 3f 
*101% 


*1144 
♦115% 

*iooy2 

•100  >4 


Dec. 
28 


*1014 

*ioi4 

*1013.i 


♦1144 

'  1  15'., 
MIKI', 
•100% 


Dec. 
29 


Dec. 
30 


Dec. 
31 


*1014  *101%!*101% 


1014  *101% 
*101%  *101% 
♦101%  *101% 


*1144  *114H 
*1154  *1154 

1004  *ioou 

*1004  *1004 


*1014 
*10\H 
*101H 


*\\4y2 

*115H 

"1004 

*1004 


*  This  is  the  price  bid  at  tne  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  attracted  increased  attention  and  the  tendency  of  prices 
has  been  reversed  from  that  reported  last  week — about  4-5 
of  the  active  list  now  showing  an  advance.  On  Monday  the 
market  was  active  as  a  result  of  enormously  heavy  transac- 
tions in  Rock  Island  shares,  which  soon  after  the  opening 
of  business  advanced  rapidly  from  50  to  81  and  again  fell 
back  to  the  opening  price.  The  affair  naturally  gave  an  ir- 
regular tone  to  the  entire  market  and  several  issues  covered 
a  much  wider  range  than  usual.  On  that  day,  also,  many 
stocks  traded  in  recorded  the  highest  prices  of  the  week. 

Among  other  special  features,  the  Wabash  issues  have 
been  conspicuous  for  activity  and  strength,  the  common 
showing  a  gain  of  4%  points.  Chicago  Great  Western  (new) 
moved  up  over  5  points  and  retains  a  large  part  of  the  gain. 

All  the  active  industrial  stocks  have  been  strong,  led  by 
the  copper  shares,  which  are  substantially  higher  on  an  ad- 
vance in  the  price  of  copper  metal.  Brooklyn  Union  Gas 
advanced  sharply  on  Thursday  and  again  to-day.  It  closes 
16%  points  higher  than  last  week.  Consolidated  Gas  and 
International  Harvester  have  also  been  notably  strong. 

For  daily  volume  of  business  see  page  50. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales  |           Range  for  Week. 

Range  Year  1909. 

Week  ending  Dec.  31. 

for 

Week. 

Lowest. 

|      Highest. 

ImvdcsI. 

Highest. 

Alice    Mining 

100|  $2      Dec 

30!  $2      Dec  30 

S2 

Feb 

%'i\i 

Nov 

Buffalo  Roch  &  Pitts. -- 

100;105      Dec 

301105      Dec  30 

90 

Jan 

105 

Dec 

Canadian  Pacllic  rights. 

9.300  9.56  U  Dec 

27    104  Dec  30 

9.43% 

Dec 

104 

Dec 

Ch  Gt  West  pf  "A"tr  rec 

100 

46      Dec 

31    46      Dec  31 

27 

Aug 

46 

Dec 

Chic  &  Nor  West  rights. 

3,800 

16  4  Dec 

29 

164  Dec  30 

154 

Dec 

164 

Dec 

Chic  Terminal  Transfer. 

100 

3      Dec 

31 

3      Dec  31 

0 

May 

4  4 

Jan 

Comstock  Tunnel  1st  4s  S 

10.500 

15      Dec 

27 

20      Dec  30 

15 

Mch 

24 

May 

E  I  du  Pont  Powd,  pref  . 

190 

874  Dec 

28 

87%  Dec  28 

874 

Nov 

88  ■ 

Oct 

General  Chemical,  pref. . 

100 

103  4  Dec 

30 

103  4  Dec  30 

984 

Jan 

108 

Aug 

H  B  ClafllnCo 

100 
80 

118      Dec 
80      Dec 

29 

118      Dec  29 

110 
73  H 

Dec 

Nov 

118 
94  4 

Dec 

Homestake  Mining 

28|  80      Dec  28 

Apr 

Kanawha  &  Mich  tr  rets 

200 

54      Dec 

30    55      Dec  31 

50 

May 

61 

July 

Keokuk  &  Des  Moines.  . 

100 

9%  Dec 

27 1     9%  Dec  27 

5 

Mch 

11% 

Nov 

N  YCent  4HR  rights.. 

28,451 

5%  Dec 

27!     6  4  Dec  29 

5.68% 

Dec 

64 

Dec 

NYNH4H  subscrip'n 

rets,  1st  paid 

2,100 

147  4  Dec 

28148%  Dec  31 

117% 

Dec 

149% 

Dec 

Ontario  Silver  Mining 

100 

2%  Dec 

281     2H  Dec  28 

2 

Oct 

i>% 

Jan 

Penna  sub  rets,  1st  pd.- 

150134       Dec 

29134      Dec  29 

134 

Dec 

134 

Dec 

Phelps,  Dodge  &  Co 

151252      Dec 
600(101  H  Dec 

29252      Dec  29 

175 

May- 

252 

Dec 

Philadelphia  Co  (Pitts). 

301101%  Dec  30 

99  4 

Dec 

103 

Dec 

St  Jos  &  Grand  Island. . 

3001  20      Dec 

29|  204  Dec  29 

15 

May 

21 

Nov 

1st  preferred- 

2001  56      Dec 

30   56      Dec  30 

49% 

Mch 

60  H 

Dec 

2d  preferred . .   .   

400   40      Dec 

29i  40      Dec  29 

29 

Mch 

41 

Nov 

St  L  &  S  F— C  &  E  Ills 

prel  stk  trust  ctfs 

20116       Dec 

30116      Dec  30 

116 

Dec 

116 

Dec 

South  Porto  Rico  Sugar. 

300   82      Dec 

271  824  Dec  29 

794 

Dec 

83 

Dec 

100113      Dec 
45J145       Dec 

28  113      Dec  28 
28145       Dec  28 

113 
125 

Dec 

May 

115 
145 

Dec 

Twin  City  Rap  Tr,  pref- 

Nov 

er  S  Rubber  rights 

250]       4  Dec  301       4  Dec  30 

M 

Dec 

4 

Dec 

West  Md,  war'ts  4th  pd. 

500    54  \  Dec 

29   55      Dec  29 

48 

Dec 

55 

Dec 

Outside  Market. — The  closing  week  of  the  year  witnessed 
an  active  market  for  "curb"  mining  stocks,  especially  copper 
shares,  and  a  firm  tone  prevailed  most  of  the  time.  Prices 
generally  show  fractional  improvement.  Boston  Consoli- 
dated eased  off  from  22  to  21%  and  sold  up  to  22%,  closing 
to-day  at  2234 .  Butte  Coalition  declined  from  28%  to  2834 
and  advanced  to  28%.  First  National  rose  from  6  to  63-i 
and  finished  to-day  at  6%.  Greene -Cananea,  after  a  slight 
reaction  from  11%  to  11%,  moved  up  to  12.  Miami  Copper 
was  by  far  the  strongest  feature  and  on  a  heavy  volume  of 
business  gained  almost  5  points  to  27%.  Nevada  Consoli- 
dated improved  from  26%  to  27%,  the  close  to-day  being  at 
27.  Ohio  Copper  fluctuated  between  5  9-16  and  5%.  Kerr 
Lake,  after  a  steady  advance  from  8  to  8%  to-day,  jumped 
to  9  1-16,  reacting  finally  to  8  15-16.  Nipissing  sold  up  from 
10%  to  11,  then  reacted,  to-day's  transactions  being  down 
to  1034,  with  the  close  at  10%.  There  was  little  to  the  in- 
dustrial department.  American  Tobacco  moved  up  from 
421  to  430  and  down  to  423,  recovering  finally  to  427 .  Stand- 
ard Oil  advanced  from  666%  to  670  and  reacted  to  668. 
United  Cigar  Manufacturers  common  gained  2  points  to  94, 
then  dropped  to  91  %,  selling  up  subsequently  to  92%.  Fan- 
activity  was  exhibited  in  bonds.  The  new  Chicago  Great 
Western  4s  were  dealt  in,  "w.  i.,"  from  92%  down  to  91  % 
and  up  to  92 l4,  with  a  final  reaction  to  91%.  Missouri  Pa- 
cific 5s  declined  from  95%  to  95%.  N.  Y.  Telephone  43^3 
sold  up  from  98  to  98%.     West.  Pacific  5s  rose  a  point  to  98%. 

Outside  quotations  will  be  found  on  page  50. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


«»rCIU»\  IN'i     TWO     l*A<;i> 


ST  X  hs  — HIGHEST    AND    LOWEST    SALE    i'lilCES. 


■  i        Monday        Trust  ay 
Dee.  25         Dcd.  2/         Dec.  28 


12H., 
1051s 

117'2 
♦91 

79 

17912 
*68-2 

♦305  " 
»(i'8 
67 

*(;•!"', 

2M., 
2812 
32 
5»>4 
157 
*17114 

♦  IS  I 
) 

*150 
♦160 
•  ;:i 
i) 
82  Ij 
*ll).,i| 
*.-,:! 
*81 
•80 
184 

~M~ 
8378 
*(1M 

*321* 
3:.  7s 
49I4 

o8!2 
14.i 
80 

1S34 
100 
9912 

*12U2 

147" 
241, 
6034 
29U 
6314 

*78 
43 
71 

*24 

•55 
69 

15512 
♦137 

*20 
53 

*85l2 

♦  137 
1*153 

*92 

48 
*73lg 

7034 
♦138 

581g 

23 
12214 

66 
♦102 

95 
158 

4884 

9812 

89*, 
143*, 
107 
*101 

♦  10/ 
13434 

9S'* 

*105 

16!) 

*92 

107 

4934 

91*2 

73 
59 
31>, 
7934 

130 
3H4 
7U2 
35 
IU'8 
91  * 
521.4 
703, 

115 

200 

io:j38 
•42 

*70 
2212 
5734 
5314 
912 
20 
IH4 
48 


1221 

10.r>l4 
138 

1181, 

93 

79Bs 
179t2 

72 
315 

8684 

67 

72 

23 

291 

35 

5.)78 
1571; 

182 
235 

1U0 

175 
334 

9 
B314 

insi- 
st 
83 
81 

184 

~5134 

84l4 

65 

1714 

3312 

335, 

•191) 

3878 
1431* 

81 

1834 
103 

«.)912 
124 

!H 
1 171.1 

2514 

6278 

291* 

5314 

80 

4378 

71 

27 

60 

70 
I57I4 
139 

25 

54 

90 
139 
155 

9234 

49 

7418 

71 
142 

58I4 

235g 
1258, 

66 
110 

95 
158 

493g 

9834 

895g 
14434 
107 
110 
110 

13778 

981 , 
115 
17U* 

94 
10734 

81 

94 

73 

5934 

321g 

7934 
1351« 

3214 

725, 

35 

161* 
91" 

62% 

705g 
11514' 
2023, 
103->, 

43 

72 

2434 

61 

531» 
912 

20 

1138 

4814 


i2n2 
10514 

*135 

117'2 
'.12 
7912 
L7988 
6!'3g 
+305 
88'4 

(Mil- 

*69»8 
23 

30 
345, 
597, 
157 
1=17178 
181 
+220 
*160 
+  100 
4 

BJ4 
821" 
HO5I4 
•53 
*81 
♦  80 
185 
§630 
61 
84l8 
*63 
*17 
*32 
33 
49 
*387g 
1423.J 
80 

*1Q21~2 

997, 
*1191o 

*  . 

+  14712 
243g 
62 
2934 
52U 
791 2 
43 
71 
2634 
68 
69 
156 

♦  137 
*20 

5334 

♦85 

13934 
♦153 
9212 
4834 

♦73 
71 

139 
5814 
231* 

1247g 
60 

102 

+92 

15734 
48% 
987, 

*88 

144 
+107 
+101 
+107 

1363, 
98 
+110 

170 

*91 

110 
4834 
90 

*71 
59 
32 
7934 

13312 
313, 

+72 
35 
lfi'8 
*81* 
521* 
701* 

11512 

201 

1031* 
4214 
71's 
243, 
591, 
53U 
91o 

*18 
11 

*48 


122 
1 0584 
187 
1 1 73 

7934 

17111 
693g 

315 
805, 
6BI2 
7-> 
23«4 
31 
371, 
OH* 

15712 

17214 

181 

240 

160 

175 
5I4 
II84 

SL'.'l, 
MSI" 

54 

82 

81 
18512 
630 

51'2 
84U 
67 
1712 
3234 
331, 
491, 
393, 
1  13 
80-, 

105  ~ 
997, 

124 
92 

1481* 
25 
627g 
2934 
5234 
7912 
431  * 
71 
2634 
697, 
6912 

16684 

140 
23 
54 
90 

13934 

155 
9212 
491, 
74U 
713, 

139 
593, 
237, 

126 
66 

110 
96 

1581 2 
487, 
99 
90 

14412 

110 

110 

110 

137 
9812 

120 

171 
92 

114 
5U2 
91 
73 
59I4 
32 
7934 

1341) 
317, 
7334 
353, 
I6I4 
10 
531, 
707, 

116 

2023, 

10312 
4214 
72 
253, 
601* 
5314 
9I2 
21 
111.] 
49 


H  edncsday 
Dec.  29 


121-1, 
10534 

130 

1175, 

+92 

79'2 
1801, 
*681o 
+305 

861 2 

666s 
*09">, 

237, 

31 

303, 
613, 
157 

51713, 

1SI1- 

H'20 
+150 
+  160 

5'2 
113, 
*SH2 
+105 
5314 
8U2 
*80 
185 
§620 
5H* 
843, 
*63 
17 
32I4 
331 ! 
501, 
3934 
143 
81H4 
18 
§103 
*94 
*11912 

iii" 

2434 

62 
*29 

6234 
♦79 

4314 

71 

2634 

60 

70 
157 
13712 

23 

5312 
+84 
139 
154S4 

92l2 

487, 
*7318 

71 
+138 

6OI4 

2412 
12518 

66 
+102 
*94 
1577, 

487, 

99 
*88 
144 
109 
+  101 
+107 
13634 

9812 
+  110 
1703, 
*92 
110 

49S, 

88 
*72 

5934 

3134 

79', 
1337, 

315, 

7312 

35 

161* 

*9 

531, 

703., 
1101, 
2017, 
10312 

423g 
+71 

25 

60!4 

531* 
93, 

201* 

IH4 

48 


122"; 

1(1.,'! 

1301J 

11. '.S 
93 
801 

1815g 
72 

315 
8778 
678s 
72 
24I4 
31«8 
373, 
64 

l( 

17134 

18134 

235 

160 

175 
57, 
1234 
82I» 

1081 2 
5314 
8H2 
81 

I85I4 

620 
5134 
8434 
67 
171, 
3214 
34 
511., 
401- 

14312 
803., 
I8I3 

103 

100 

124 
92 

148l4 
25 
625, 
2934 
527, 
80 
44 
7U2 
2712 
62I4 
70 

157 

140 
23 
54 
90 

140U 

15434 
9212 
495, 
7414 
72 

142 
6U2 
251, 

1261, 
66 

110 
96 

158'4 
49I2 
995, 
90 

145 

110 

110 

110 

1371, 
9834 

120 

171 
94 

111 
507, 
91 
73 
003, 
317, 
7934 

1345g 
3214 
737, 
363, 
17 
111* 
537, 
72 

II6I4 

204 

10-13, 
423, 
72 
20'- 
607, 
55I4 
9->s 
2214 
12 
49 


Thursday 
Dec.  30. 


12212 

CIO3I4 

136 

1177, 

*92 

80 

IS  13, 

70 
314 

88 
67'2 

"24" 

3U* 
30'! 

i.  ; 

§17214 

182 

K220 

U50 

♦  160 
53, 
12 1* 
81 
+  104 
5334 
8H4 
8OI2 
1851 2 
620 

5158 

8412 

*63 
1712 
3212 
335, 
5U, 
41 

H3I4 
81 14 
18 

§977, 
*11912 

14734 
245, 
6I84 
291* 
527, 

*79 
437, 
721, 
273, 
621* 

+681* 

157  " 

1387, 

*20 

*531* 

*85 

140 

155 
9214 
493, 
74 
7H2 
+138 
611* 
258, 

12512 
6434 
+104 

*92 

158 
49>8 
99 

*88 

145 

11134 
+  101 

109 

1367, 
981, 
+  110 

17014 

*92 

111 
501 2 
9OI4 

+72 
59l2 
32 
791* 

1341- 
321, 
74 
363, 
165, 
10 
5334 
715, 

1151* 

2031, 

1031* 
43 
713, 
20I4 
601* 
531.1 
9U 
22U 
121* 
4915 


1223 

in., 

L361 

1  1 
'    ! 
i   |1 

1821 
70 

314 
887, 
071- 
701 
248, 

:;i7s 
371.1 

6434 
1. 
I72I4 

235 
160 
175 
51  * 
1314 

8H- 
108' 

r,;,r 

811 
801 

1801 

620 
523, 
85 
67 
177, 
341" 
341, 
517.s 
4H., 

144 
811* 
18" 

104 
977, 

124 
92 

148 
2514 
621* 
30" 
531, 
80 
44U 
721, 
2712 
64 
70 

1577, 

13S7, 
24 
54 
90 

1421* 

156 
923, 
50 
74 
7214 

142 
6214 
26 

1263, 
651* 

110 
95 

158 
4912 
991* 
90 

146 

1113., 

110 

110 

1373g 
983., 

120 

17134 
94 

11U* 
523, 
91 
73 
60 
33I4 
8OI4 

135 
331, 
751, 
37U 
17 
101* 
54 
725g 

1 1 61 , 

20414 

104\s 
44 
7oi- 
27?8 
6II4 
551 , 
108g 
237, 
131m 
491s 


Friday 
Dec.  31. 


ln:;i- 

130 

118 

9:  I, 

7  -  i 
lsn- 
+67 
*310 

no 

66 
* 

2334 

"8614 
63l2 

1 
172 

II  ! 
*220 

u:o 
♦  ion 
.'.'.1 
12 
*su* 

+  1041, 
551* 
8W4 

+  80V, 

185 

620 
515, 
84S4 

+63 
1778 
35 

50S5a 
41 

1433, 

8H, 

181, 

103 

*94 

+  1191* 

147l"* 

243i 

6H2 

30 

53U 
*79 

4334 
27OI4 

27 

633g 
*681* 
15714 
1387, 
*20 

54 
*82 
1411* 
1567, 
+923, 

491* 
+731, 

7H2 
+138 

6234 

251* 
1251, 
+64 
+104 
+92 
1583, 

49 

99U 
§893, 
1453, 
1113; 
+  101 
112 
1305, 

9834 
+  110 
1703, 

92 
111 

531g 

91 

*7H» 

593, 

32 
277 
1351, 

331, 

711 2 

: 

1638 

101- 

531 1 

7134 

1151* 

2031* 

1031* 

431.1 

711* 

2.;:.i 

6(H8 

52 

10 

231* 
131, 
49 


124 

io:s"\s 

136 

II  17, 
9218 
801, 

lsu- 
721 

315 
9H 
661 
791 
24l8 

867s 

64   , 
1583g 

172 
1821- 
235 
160 
175 
5I4 

83 
1081* 

57 

817, 

81 
185 
620 

52 

8  13, 

65 

19 

3584 

34 

511* 

413g 
1437, 

8H4 

181, 
103 

12*4" 

92 
148 

25'g 

623, 

30 

531* 

80 

44 

7OI4 

2714 

631* 

70 
168 
1387, 

24 

6414 


14214 
1567, 

9234 

50'4 

74U 

7134 
142 

64 

26W» 
1257g 

67 
110 

95 
1583, 

498, 

9914 

90 
14534 
1161* 
111 
115 
1371g 

99 
120 
1711* 

92 
111 

55 

93 

73 

60 

3214 

7734 
138'., 

338, 

75 

37 

19 

101" 

637, 

728, 

II6I4 

2011- 

104 
4314 
721.1 
2734 
6H, 
53 
IO84 
237s 
1312 
4914 


Sales  0] 

the 

Week 

Sit  ares 


80.200 

i' . .  2 

1,100 

10,0  10 

200 

13,0 

4,775 

266 

100 

88,170 

2,555 

~8"506 

2,800 

39,785 

31,6    i 

15,100 

22fi 

3,300 


6,220 
6.100 
3,650 

"3J450 
950 

loo 

2,600 

310 

10,430 

2,610 


4,650 
0.295 
14,890 

0,300 

1,800 

11,540 

2,600 

59 

810 

680 


1,600 

33,600 

29,500 

1,800 

1,850 

300 
6,150 
1,200 
2,500 
8,600 

700 
6,200 

200 

100 
1,600 


6,375 

400 

400 

44,050 

200 

4,000 

100 

7,800 

48,818 

98,600 

600 


200 
1,760 
5,000 
3,000 

150 

12,700 

1,700 


STOCKS 

NEW  YORK   STOCK 

EXCHANGE 


Rnilroads 

A tcli  Topeka  &  SantaFe 
Do  pref 

Atlantic  Coast  1-iue  HI! 

|>aliiinorc  &  Ohio 

It     Do  pref 

Brooklyn  Rapid  Transit. 

(Canadian  Pacific 
•  anaciji  Southern 

Central  of  New  Jersey.. 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR__. 

]Jo    pref 

Chic  (i  U'es  ctfs  dep  3d  pd 

Do  pref  "B"  ctfs  3d  pd. 
Chic  tit  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &,  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Klo  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do    pref 

i-t     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.  deb  ctfB 

Havana    Electric 
Do    pref... 

Hock  Val  J  P  M  &  Co  rets 

Hocking  Valley  pref 

r  llinols    Central. 

-Lnterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 


i-ansas  City  Southern.. 


900 

85,505 

3,000 


203,000 

160 

6,850 

401,746 

11,800 

400 

4,200 

3,200 

6,200 

278,350 

73,000 

8,050 

32,550 

10,090 

740 

3,000 

14,000 

4,625 

193,850 

7,300 

985 

2,000 

154,020 

04,600 

20,400 

7  225 

2)560 

4,599 

1,000 


KCFtS  &M  trefs.  pref 
ansas  City   " 
Do  pref. 

Lake  Erie  &  Western 
Do  pref . 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan    Street 

Minneapolis  &  St  Louis.. 
Do    pref 

Minn  St  P  &  S  S  Marie- 
Do   pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do   pref.. 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment  pref 

Northern  Pacific 

IJacific  Coast  Co 
Do  1st  pref 

Do  2d  pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L_. 

Do    pref 

Oeading 

X\)     1st  pref 

2d  pref.. 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pref-. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 

'Pcxas  &  Pacific 

JLhird  Avenue  (N  Y) 

Toledo  Railways  &  Lii^tit 
Toledo  St  L  &  Western-. 

Do    pref 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref.. 

Unit  Rys  Inv't  of  San  Er 
Do    pref 

Wabash 
Do    pref 

West  Md  reels  4th  paid. 
Wheeling  <"t  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 

1  )o  prel  Trust  Co  ctfs. 


Ranae  since  Jan.  1  1909 
On  Ltuis  of  luo-s/iare  lois 


Lowest 


s  Jan  13 
,  Jan  20 
•».lan  14 

1:1) 

Nov  23 

Jan    9 

Mch  3 

1  Jau  11 

Feb  23 

,  Jan    0 

»  Feb  24 

Nov  1 

Aug  20 

1  Aug  23 

2  Dec  23 
i  Dec  23 

Feb  23 

-  Mch  15 

5  Feb  24 
Mch  16 
Apr  22 

2  Jan  30 
»  Dec  16 
JDec    7 

Jan  29 
Jan  4 
Oct  23 

>  Jan  2 
f  Jan  2 
1  Feb  21 

Feb  0 
)  Jan    6 

>  Jan  0 
"Jan  30 
,  Nov  9 

Feb  23 
1  Mch  1 1 

>  Mc'll  ! 
i  Mch  11 
;  Feb  24 
i  Mch  12 

>  Nov20 
"Feb  1 
,  Feb    5 

May  3 

Apr  27 

Feb  23 

,  Mch  23 

,  Mch 23 

,  Nov27 

Sep    9 

1  Feb    2 

Feb  23 

,  Feb  24 

.  Feb  25 

'  Jan  23 

Jan    4 

Jan  29 

Dec    2 

J'ly   2 

Sep  10 

Mch  10 

>  Jan  2 
"  Apr  13 

J'ly  22 
,  Feb  23 
"  Feb  23 

Feb  24 

>  Jan  5 
'■>  Apr    5 

Dec    1 

>  Feb  24 

;  Mch  15 

'  Feb  20 

i  Apr    IS 

Nov  13 

,  Feb  24 

,  Jan    6 

,  Mch  20 

,  Feb  21 

Mch   ■< 

Mch  ill 

Mch  2/ 

1  Feb  23 

-  Jan  6 
'Feb  10 

Feb  23 

Mch  22 

Feb    1 

1  Feb  24 

3  Feb  24 

1  Mch  2:1 
Feb  23 

«  Feb  25 

2  J  an  ! 
s Feb  2 ; 

Feb  -'  I 
Jan  ■ 
Fel?  -'  1 

,  £r©\-  o' 
May  12 
Feb  26 

,  Feb  24 
Jun    2 

"Feb  2 J 
Mch  1 
Feb  25 

,  Feb  25 
Feb  23 
Feb  23 
Oct     9 

J  ly  13 

,  J'iy  13 
2J9y  13 
s  Jan  (i 
1  Mch   3 


Ht'lhfSl. 


lianoc  for  In  nous 
Yeur  (1908). 


Uijlirat. 


00  Fob 
833,  Feb 
591-  Mch 

701*  Feb 
80    Jan 

:;,i,  Feb 
if)    Feb 

54  Mch 
10 )     Feb 

251*  Feb 

10  Feb 
47     Mch 

31,  Feb 
5     Feb 


171*  Mch 
46  Feb 
28>2  Feb 
9784  Jan 


11    Mch 

•■• 
>,     Feb 
13i2  Feb 


43i2Dec 

75i2  Deo 

671*  Dec 

122     Nov 


126     Dec 

57 1"  Dee 

105     Nov 

85     Dec 

161     Nov 

477\  Dec 

86'4  Nov 

88     Deo 

157".|  NOV 

1)31"  Jan 

!  •■■»     May 

97  Jan 
I3H4  Dec 

ss'-  Dec 
10834  Nov 
\iVi  Dec 
92  Dec 
'.1  Dec 
251.1  Dec 
025,  Dec 
03  Dec 
4214  Dec 
24  Dec 
557,  Dec 
122:-  Dec 
27I4  Dec 

031-    Pro 

:;7'4  Dec 
17      Aug 

1.::-  Dec 
1     Den 

,    ,'  !    1  It  C 

■  K  c 
,'ov 

98  Nov 
1     Dec 

Dec 

.-•I,  it.  u 

lv,  1  »ec 

I       1    \t)V 
381.,  Dec 


BANKS  AND  TRUST  COMPANIES— BR    KERS'  QUOTATIONS. 


Lanks 

New  York 

Aetna 

America  II. . 
Amer  Exch. 

Audubon  .. 
Battery  Pk. 

Bowery'1 

BronxBoroi; 
Bronx  r>  at 
Bryant  Pk  1| 
Butch  &  Dr 
Century  TJ._ 
Chase 


Bid 

Ask 

170 

180 

595 

Oil) 

250 

255 

130 

136 

125 

130 

375 

300 

2 1 7 

225 

L57l£ 

1021* 

140 

150 

170 

175 

•'.'!.> 

Banks 

Chatham  .. 
Chelsea  Exi; 
Chemical  .. 
Citizens'  Ctl 

City.. 

Coal  ft  Iron 
Colonial  1|. . 
Columbia  ][. 
( 'onioierce  _ 

Copper 

Corn  Ex  1| _. 
East  River. 
Fidelity  fi__ 


Bid 

Ask 

340 

350 

200 

•115 

4  ,0 

100 

165 

420 

1  15 

155 

.,  1  1 

375 

425 

,204 

12  15 

300 

315 

325 

335 

1  !  i 

135 

165 

1 , 5 

Tanks 

Bid 

Ask 

Fifth  AveH- 

1300 

4500 

Flfth    

300 

350 

First  

900 

925 

Mill  StU—. 

155 

Fourth 

f206 

1-209 

R  rhts... 

Gallatin  ... 

330 

345 

' !  t  rlield 

295 

■  U 

Germ-Am    ' 

)  l<> 

(ierm'n    I:n" 

1    i 

le  1    inla  if. 

1 

575 

b  ' 

■  1 

28  • 

r 

,,    1 

Banks 

Imp  &  'i'rao 

■■  ■  N  El 

i<-il<-rst)ii*|  _  _ 

ibert  y 

1  .lncoln 

itan 

Mark'!  S  Ful 

iii' 
Hercb  Exch 
■  icrch 
iel  ropolls  ' 
10I 'n' 


•Bid  and  a*  ked  prices;  no  sales  were  made  on  thl 
tSalo  at  Stock  E-ixkaugu  or  at  auction  - 


Bid 

Ask 

505 

205 

210 

190 

575 

430 

345 

355 

5  , 

\,0 

270 

28  1 

ISO 

190 

It.) 

17.1- 

1 

111) 

195 



Banks 
Mt  Morris!]. 

Mutual  II... 

Nassau  ii 

New  Ni  1  ht, 
NewYorkCo 
New  York. 
N"in  dsDayl 
loth  Ward. 

Northern  .. 

I'aeiiie'H 



People's  V-. 
Phenlx 


Bid 

Ask 

250 

275 

290 

310 

225 



200 

750 

320 

830 

230 

1  !  1 

100 

no 

230 

240 

ICO 

170 

< 

1771 

, 

day.    M       rljrhts, 
i:  First  Installment  paid. 


11   [00  sh  11 
/(  Sold  at  private  sale  at  this  price. 


Banks 
Plazall... 
,  'rod  Kxch  1, 
Reserve  ._ 
Seaboard  . 

co  id 

Sherman.. 

Slate  ",(... 
L2th  Ward 

1 
Wash  ll'ts  • 
est  SI  Ic  1 
illo  * 

ti  New 


Bid 
625 
170 

I 

135 

29  • 

I  1  ' 

I..  1 

slock 


.4sfc 


I  ;.. 
1.;, 1 


10 

ISO 


200 


42 
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STOCKS— HIGHEST   AND  LOWEST    SALh    PRICES 


Saturday 

Die.  25. 


j . ondau 
I 


*2-n 

*  i  : '  i 

>  ■■'  i 

■i:-; 
♦101 
4ti 
93 
l.i 
81 
71 

.,;;,!.. 
10312 

•  ■  ■ 
4658 

i  r«a 

5914 
116 

7 

s  1 
IOOI4 
11034 
K250 

*97 

1221" 
U21 
142 

9J34 
*37 
1(13')) 

4934 

*zu 

33l2 

*  5  ■ 
W7S4 

Hi 
*33 

4  (',:•> 
*1071" 
4912 
89 

156" 

2238 
8578 
*00 
37U 

*87l"i 
1591" 
107 
116 
1277s 
738 

2378 

I6I4 
*61 

521 9 
*8914 
1095s 
*9(>14 

77 

116 

*123 

2712 
*97 

883,, 

10912 
9412 

84l.t 
4178 
4634 
1147s 
28 
7912 
51 

*105 

*19() 

•'J78 
*4 

5U  2 

*10334 

451" 

10438 

80U 


275 

li  ' 

89 

46 
93 

131  , 

81 

7Hj 

69 
10312 
260 

73; 
\,  ' 

257a 

is 

•i;,3, 

60 

116 

7 

11 

90 

10214 
1  1   •"■  1 
300 
100 

651 . 
12312 
123 
1421., 

j:o 
38 
10g34 

5314 

4 
34 
69 

1  !'.': 
191- 
34 
4712 

10912 
5()lj 
8914 

15812 
225f 

8578 

63 

37l.i 

79 

90 
1 50-1 1 
107 
117 
1277' 
73* 

243f 

L6»a 

62 

527S 

90 
1097s 

9H2 

7 '!'■■:- 
116 
125 

28 

9-9 

881? 
110 

95 

851? 

427,; 

46-3, 
1  f5*4 

2878 

841., 

5H4 
106 
193 
37. 
434 

511- 
107 

451" 
1043j 

861- 


Dec.  28. 


38 
89 

"75" 
12458 
113 
§3212 

831 , 
*105 

8U0 
*11 
*25 

5238 
1161" 
*83 

90 
125 

581a 

53-3j 
128 
*72 
§22 

7612 
*625 
*76U 

8H2 
120 


38l4 
89 

~7~5~ " 
1245f 

1131- 

321; 

833j 
112 

8H« 

14 

31 

531" 
1101- 

85 

911« 
1258s 

591  ■> 

557g 
128 

74 

22 

7612 
700 

77 

8H" 
133  " 


§1514 
54 1 2 
87*4 

■I  S3, 

H01 
46 
*91 
L31g 

81   4 
7H4 

us 
'...1 
1=255 
'.-•1 
47 
25 
171, 

59 

116 

*40 

*.,'(> 
102 
1107g 
*250 
*95 

04i2 
122 
*121 
M2I4 
*96 

3714 
10358 

5134 

*3 

331" 

6712 
1471- 

1834 

33 

47iS 

lOSlj 

4'.  34 
90 

157" 
223S 

*85 

*60 
365S 

*873j 
1591" 
107 
II6I4 
12712 
7% 
231" 
*i;,u 

6H8 

52i4 
*S9 

110 
*91    • 

7712 
*114 
*123 

28 

9838 

Sf3| 
fclOplo 

*94 
*84 

4178 
*46 
1151s 
2712 
82 
5034 
*105i8 
*190 
334 
4 

.  5Hg 

107 
4538 
104 


Wednesday 
Dec.  29. 


Thursday 
De<  .  30 


275 
15', 

898s 

-llll.i 

"iV"i 

95 

14 

81  1r 

7U4 
12014 

6i 
104 
265 
si,-. 

481 1 

173,, 

46 

5934 
116 
7 

43 

901- 
1035 
ll.l" 
300 
100 

6434 
122 
123 
14234 

373s 

1 0334 

53'g' 

4 
34 
671-1 
148'." 
i    3j 
33 

4M.| 

IO8I4 
5OI4 

90 

158', 

2234 

86 

63 

37 

79 

99 
15912 
10S34 
116'-' 

'- ! 

73s 

2414 

161" 

6m 

521- 
90 
111 
911. 

77U 

115 

1241, 
28-*s 
988s 
891' 

1101- 
96 
851 , 
423, 
47 

1151" 
293S 
871- 
5O84 

1051- 

193 
384 
4 
51"s 

107 
4538 

1041- 
87lj 


*242 
15 
5412 

891.1 

*4713 

101 

-H"s 

93 

1334 

8178 

711.1 

*11!'34 

081" 

'100 
260 

734 

473, 

251g 

173, 
4..34 
5934 
115 

*i  ,i  ■> 
*4o  "" 

901" 
IO0S4 

Hl-.N 

:250 
*97 

65 

123 

+121 

H2I4 

*96 

37'8 
10334 

531r 

*3'., 
*33U 

6734 
l-!Si4 

is-i-> 
*33 

47ris 
IO8I4 

4978 

89 
30c. 
158 

2234 

86 
*60 

37 
*78 

89 
1593, 
1118 
1U;'" 
12712 

*7 

233, 
*151" 

613g 

5178 
*89 
111 
*9Hg 

77'" 
114  " 
1231" 

281" 


38 

*87 
*1173 
*74 
1221-. 
1131" 
*32 
*83 
*106 

82 
*10 
*27l" 

52S8 
*1161" 

84 

901 2 
125'8 

591.4 

5534 
126'" 
*71 
*22 
*77 
§070 

76-34 

82 
§130 


38 

893; 

13 

745, 
124 
11 334 

321- 

841- 
112 

82 

13 

291" 

53  " 
1171" 

84 

9HS 
125I" 

6()7j 

563S 

12612 

7378 

28 

88 
670 

76-3, 

82i4 
130 


891'; 
no 

*94 
84 

§42 

*46 

1151" 
281" 
8518 
5H2 

ao5ig 

*190 
31" 
4 

51 34 
106*4 

4  58g 
1041- 

S7I4 
*115 

3834 
*S7 
*117g 

751.i 
12234 
11334 

32l2 

81 
*106 

83 
*10 
*271" 

53" 
lliil" 
*83l2 

9034 
1251,s 

597H 

55'\s 
1261" 

731 2 
*22 
*79 
+625 

77 

8214 
*125 


275 
15 

r,  i-3. 
90S, 

4!) 

V684 

93 

82i2 

72 
1201, 

0'    - 
101 

265 

8 

481, 
251  ■> 
IS  ~ 
4ti3, 
601» 

115" 
712 
43 
901" 

1043, 

1121- 

30f) 

100 
65 

123 

123 

14- 3  1 
91. '■ 
371,s 

1033, 
537s 

4 
34 
673, 

151 

1?*4 

:;.  3 

48 
1081? 

501; 

90 

30c. 
160 

23 

86 

63 

37 

80 

S93S 
1(101  1 
1101" 
117 
1271" 
71" 

24  " 

16 

61 '8 

523., 

90 
1121., 

9H" 

771" 
116 
1231" 

2S34 

<:sl" 

90-"8 
110 

96 

85 

42 

47 
1157g 

291s 

8714 

511- 
1051" 
192 
312 
4 

51 34 
IO684 

46 
1041" 

87 1- 
118 

41 

8934 

13 

7.-1.! 

12.3, 
1133. 

323, 

84 
112 

83 

14 

31 

531,i 
117 

S41- 

9I84 
1253, 

603, 

561g 
12X 

741., 

27 

88 
675 

7714 

823.1 
133 


*242 

541- 
90  " 
41  '  . 

101 
46 

*91 

I  1 

si 

*11 

I       , 

*101 

' 

is 
2512 

17---, 

0 
Ml.. 
678 
411- 

103'N 
1  121.. 
*250 
*9'5ig 

645g 
M-.21- 
121 
I  i::3, 
*95 
*37 
10338 

53 

*3l4 

34 
*64 
153 

*18 
331S 

1(!S1.. 

503s 

90 
31c 
I./.H.. 

223, 

86I4 
♦60 

391" 
*75 

8'il" 
If,') 

109 

I  Ill's 

12,1, 

7.14 

21 

li.'.s 

617g 

*89 

112 

91 

*77 

116 

M  23 

285g 
*96 

90 
110 

9-Hs 

841.1 

4234 

461" 
1153g 

273j 

84 

5158 
*105 
MS9 
33g 

*4 

513g 

no.334 

4  53, 
104!" 

86.34 
11712 

401" 
*87I" 

13  " 

7534 
1221" 
1131" 
*32 

84 
§1091" 

83S8 

11 

281" 

53 
llf.l" 

841" 

91 
12434 

603, 

55 
128 
*73 
*22 
*80 
*625 

77 

8234 
*126 


275 

151, 

55 

9Hg 

' 
1021; 

"■ 

143; 
73 

1201s 

61 

2:1.1 
si> 

1. 

r  1.. 

Oil., 

iu;i- 
r,"> 
Hi, 

',:,': 
105 
1123, 
300 
100 

65 
123 
123 
1431" 
100 

. 
10338 

541, 
4 

3412 

68 

1.   S3 

331g 

4sl„ 

1081; 
501. 

!Kl3j 
31c. 

Hi  II- 
231-. 
87U 

63 

37I4 

80 

-.'  1. 
16  ) 

110 

lis 
127.S 

,  i. 

!..'• 

(i .  7, 
527; 

90 
ll_... 

918 

7S 
1161- 
1241- 

29 
100 

9(3j 
1  LO 

951p 

841- 

431" 

47 
116 

287S 

857g 

523v 
106 
191 
'■i'r'^ 
434 

513. 
10034 

46'4 
1041- 

87I4 
11712 

41 

893( 

131.i 

7534 
1221- 
114  " 

33 

8414 
1091- 

83^ 

11 

281  < 

531. 
1163,, 

843. 

92 
1253 

61-3 

128 

741- 

27 

88 
675 

77'; 
827fi 
133 


/-',  iilr.lj 

Dec.  31 


+245 

♦14*4 
54 
S!|1 , 
481g 

L01 
' 

*91 
1313 
Si 
72 

6714 

■:  1 1 1 1 
290 

7'8 
48 
25l< 

17'- 
■lii'i 
607a 
+115 

<■'■. 
*41 
*90 
1.  .. 
1121., 
-.  0 
h;i51, 

(il-'v 

12258 

*121 
.rl41 
95 
37l4 
-103 
531; 
3-'s 
*34 
66 

*18 
33 

4. si, 
1081; 

■1.  'S 

91 
31c. 
15(11" 

23  " 
.rsiil" 
'Mill 

36^2 

s" 
159 
1091? 

4  27 

*7 

233, 
*1512 
*61 

52 

§90 
L1288 

'  7  ;  I  1 

♦123 

2x1- 
*97 

8934 
1091" 

951  > 

84 18 

43 

46 
116 

2(-3, 

8H4 

513, 

106 
189 
*388 

*4 
5Hr 
§10  ', 
46 

10418 
87 

*117S8 

40i4 

*87 

*13 

*74 

12214 

11378 

*32l? 

8378 
§111 

84 

*'.)1" 
*26 

5278 
Ui,l.. 
*83 

903, 
125 
6OI4 

.'.-ll; 

*126 

*73 

K22 

0 

*625 

77 

83 

1=132 


275 
15 
55 

901 
li  ■ 


4  , 
!!.,., 
1  11 
I  15 
7  21- 

1201. 
68 

1(14 

300 
8 

U  ■- 
6 

18 

471, 

613 

118  ' 

678 

42 

91)3, 
10434 

I  1  21.| 
300 
100 

65 
122-.. 
123 
1411" 

96's" 

371.1 
104 

54% 

33; 

341- 

66 

1641; 

19 
33 
4914 

1081. 
501., 
911- 
31c. 

II,  !.. 
231- 
8(51- 
63 
3(  \ 
80' 
91 

1591" 

HOI- 

I I  83^ 

128 

73,. 

24 
16 
62 

90 

1138j 

911" 

771." 
H6I4 
1241- 

29  " 
100 

901" 
1101" 

951; 

sn- 

431" 

46 

11 6-3; 

28l8 

S!3, 

52 
106 
1901- 

35; 
434 

52 
KW  "1 

46 
1041, 

87 
119 

407r 

8934 

1314 

75 

12214 
1137s 

:',3i, 

S4K 
111 

841' 

13 

33 

531" 
1161 

85 

91" 
12.-'\. 

(ill, 

551 
130 

741 

27 

88 
675 

771 

83 
133 


Sales  ('! 

the 

11  cek 


650 

1,400 

id  1  350 

2,1)95 


4,100 

101 

9,230 

3,300 

3,500 

"l"250 

151 

1.41/ 

,',    10 

1,   tii 

2,800 

1.0,360 

16,810 

5,200 

600 

1,300 

100 

420 

121,980 

3,100 


1,700 
1,300 

11 ,796 

2.S50 

1,800 

700 

84,450 

200 

1  ,00(1 

.',2.' 

14.32: 

1,000 

6  .' 

5;.:  20 

6,500 

2.  mo 

2,900 

4  I. SOS 
11,700 
2.14," 


STOC  KS 

NEW    VOHK    STOCK 
EXCHANGE 


1 .722 

"moo 

1.62- 
3,130 

2, Si'. 

1,900 

500 

4,611! 

1,000 
6,8l 

2ti'l 

42,350, 

600 

500 1 

l,000i 

101 

5.00(1! 

600 

21.690 

3!  I 

525 1 

3,61.  : 

5,290! 

7001 

9,600 

29,200 

46.035 

1,4001 


621 

"  1 ,0  ii 

400 
2,101 

:  21 

4.135 

90(i 

1,300 

100 

7,100 

300 

400 

4  25 

1,130 

4,338 

470 

1 ,305 

37 

1,300 

100 

:  M 

4,400 

2,!.-! 

500 

,,  .,..,-, 

25,100 
37, (ii)- 
1.2QC 
19 

20 
135 

2.650 

3,200 
20 


lndustrial&  Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  prof 

Amalgamated  Copper... 
Amer  Agricultural  Chem. 

Do    prcf 

American  Bec-t  Sugar 

Do    pref 

American  Can 

l)o    pref 

American  Car  &  Foundry 

Ho    pref 

American  Totton  Oil 

Do    pref 

American    Express 

11  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
. . '     ,  ican  Unseed 

i,,i    prel 

An  ■.  rican  Locomotive 

Do    pref 

American   Mait  Corp 

Do    pref 

Ami  1  Smelters  Sec  prcf  13 
Air,  r  Smelting*  Refining 

Do    pre] 

American  Smil!' 

Do    pref 

Anur  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Telepta  &  Teleg 
American  Tobac  (new).pf 
American  Woolen 

Do    pref 

i7AnacoiKia<  oppcr  7-'ar$25 
dBatopIlas  Mining  Par$Z0 

iethlehem  Steel 

*      Do  pref 

Brooklyn   Union  Gas 

Brunswick  Term  &  Ry  Sec 
Lutterick  Co 

entral    Leather 

Do  pref 

Colorado  Fuel   &  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  52 
Consolidated  Uas  (N  Y). 
Corn  Products  Hi  lining-.. 

Do    pref 

Crex  Carpet..  

i:  's  ili  ;-s  Sc  auriti! ;-;  i  :  r=s 
Federal  Mining  &  Smelt'g 

Do   prcf 

General   Klectrlc 

Granby  Cons  M  S  &  P.. 

iii'  i  larvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs... 
int  Mer  Marine  stk  tr  ctfs 

Do    prcf 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  I.)  com.. 
A I  acka  y    Co  m  pa  11  ics 

Do    pref 

^ rational  Biscuit 
1       Do  pref 

Nat  Enamerg  &  Stamp's 

Do    prcf 

National  Lead 

Do    pref 

New  Fork  Air  Brake 

North  American  Co,  new 

pacific  Mail 

-L  aeilic  Telep  A  Teleg.. 
Peoples  G  L  &  C  (Chic). 
Pittsburgh  Coal   Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do    pref 

C loss-Sheffield  Steel  &  Jr 

O     Do    pref 

riTennesseeCopper  ParS25 
Texas  Pacific  Land  Trust 

Union  Ba?  &  Paper 
Do  prcf 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvcm't 
U  S  Reduction  &  Kelinin 

Do    pref 

United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

r/Utah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detaining- 

Do    prcf.- 

Wells  Fargo  &  Co 
estern  Union  Teles.  _ 
Westihgh'seEl&Mfg  assen 
Do  1st  mi  f 


Range  since  Jan.  1  1909 
On  basis  of  HYO-slmre  lots. 


Lowtsi. 


190 

12-3, 

38 

65 

951" 

2111 1 
82 

,  !■■ 

71'- 

■1  !  I  I 

107  !- 
42l8 

ui 

§205 
6'l 

31 

1878 

12 

29 

■19 
10914 
512 

38 

SO 

7734 
101 
225 

95 

347x 
UfiSg 
118 
125 

26  " 
0.J34 

:-::;3, 

--.;2-,s 
1  83, 

47 

I  Is 

1778 

251- 
9!»34 
:  . 
2 1 3., 
.  1  ■ 

II  i'" 
l!i" 


731 


45 

321" 

89 
150'S 

91 

62 
L09L 

18S.J 

4  ?3j 

. 

:  2'. . 
101  ~ 

79 

69'" 

f!61" 

11S1" 

1--'. 

82 

7U; 
10284 

80 

72 

2918 

4  5'  I 
101'- 

10 

40 

301- 

96  " 
169 
U'3 
3 

321" 

9775 

16"'8 

671s 

68 

107-3s 
S331" 

891-". 
ill'. 

66 
115 
d09 

2!3,v 

7') 

82 

61 

10 

24 

27 

98 
671; 

4H4 

I  17 
S39l8 

4(»; 

II  1 
57 

6 

45 
300 

61 

71 
1!   1 


Jan  20 
Feb  24 
Feb  2  1 
Feb  26 
,lan  5 
Jan  18 
Jan  13 
Jan  7 
Feb  23 
Feb  23 
Feb  24 
Feb  23 
Jan  ,r, 
Jan  7 
Feb  5 
Feb  25 
Feb  2 1 
Jan  8 
Feb  25 
Jan  !2 
Feb  23 
Feb  24 
•Fly  16 
Nov'30 
Jan  4 
Feb  24 
Jan  2 
Mch  S 
Mch  1 
Feb  24 
Nov  30 
Nov  15 
Feb  I 
Feb  0 
Feb  4 
Jan    6 

Jan  20 
Mch  fl 
Feb  ■-! 
Jan  .'v 
Dec  2  1 
Jan  ■• 
Mch  2 
Apr  - 
Feb  23 
Feb  23 
Apr  24 
Feb  4 
Feb  ?  1 
Feb  24 
Jan  5 
Feb  23 
Mch  2 
Feb  2  I 
Feb  23 
Men  12 
Jan  30 
Jan  le 
J'ly  9 


J'U    . 

Mch  1.3 
Mch  18 
Feb  2:. 
Jan  30 
J'ne25 
Jan  21 
Jan  p 
Jan  2 
Jan  ii 
Feb  21 
Jan  5 
Feb  25 
Apr  21 
Feb  23 
Jan  13 
Feb  24 
Nov  10 
Jan  13 
Apr  23 
Feb  2;. 
Feb  23 
Feb  26 
Jan  30 
J  a  n  4 
M-H29 
Mch  8 
Feb  24 
Feb  23 

Feb  24 
Feb  23 
Feb  20 
Oct  13 
Feb  23 
Feb  24 
Jan  8 
Oct  28 
Sep  1 
Feb  24 
Mch  2 
Feb  19 
Feb  23 
Mch  12 
Feb  24 
Feb  24 
Jan  29 
Feb  25 
Feb  23 
Feb  23 
i-cb  21 
Feb  24 
Jan  19 
Feb  23 
Feb  1 
Jan  30 
Jan  5 
Feb  2  I 
Feb  2 1 
Mch   S 


Highest. 


;-254       NOV  20 

](i"s  Auc    3 

571"  Nov  17 

\ovI9 

5(1      Aug]2 

103  A 

49'"  Aug  2 
98     Oct    4 

l.Vs  Nov  is 

86  J'ne  -1 
7.,!-.  Nov    -1 

1243J  Aug  3 
79'  i  Nov  5 
1071 1  Nov  :-: 
300  Dec  31 
10  Sep  3 
51.,,  Aug  3 
42i4  Apr  13 

20  J'ne  14 
473|  j'ne  1-1 
69I4  Aug    1 

1  Ug   4 

'  J'n  •    1 

59     Sen  20 

Aug27 

ov20 

110-34  Aug   6 

5285     Nov23 

105     May22 

663s  Novb 

13638  Sep  24' 

131     Apr    8 

I  (5'8  Sep  29; 

104  May  li, 
r  1'-  Aug27 

107-3.1  J'ne  14i 

$5438  Dee  3!  1 

:  .  J'ne 30 

3ii',  Sep  21 

6  li-  Sep    '■: 

l.'.P-  Dec  31 
19'2  Dec  21  , 
37      Nov  13  1 
513,  Oct      ,:[ 

111  Sep  2 
53  Dec  I  1 
911"  Dec  31 
:;.  :•   Oct     7\ 

165 1,  Jan     4 

21  ■  J  ae 
I.I51-.  J'ne  1 
63  Dee  14 
411-  Jar.  -'.' 
951"  May  11 
94  "  Aug  11 

17234  Aug^ 

HOI9  Dec  2 .' 

11884  Dec  31 

128     Dee  21 

9     Oct    2 

27ri<;  Jan    'i 

1914  Jan  .'4 

6934  Aug   3 

54 '"  Nov  12 

91      Sep  2d 

1133,s  Dee  31 

951"  Nov  is 

77-r>s  Dec  27 

120      Sep  27 

130     Sep  21 

301,  Dec  14 

991-  Sep    2 

94     Ami  13 

11334  AuglE 

B7'4  Nov   U 

871"  J'ne  14 

4,si-  Nov27 

04     Oct     4 

120      Aug  16 

293s  Nov    9 

87'- Dec  28 

56  "  Aug   3 

11134  Aug  11 

200     Aug    6 

93sJly    ', 

19    Mayl3 

541"  Aug    4 

104      Aug  '.  1 

491-  Sep  29 

11014  J'ly  28 

94->;  Oct  4 
120  Sep  1 
$49     Jan     4 

93 7s  J  iy  1 " 

1538  J'neis 

8U4  J'ne 29 

1251"  Dee  2 

114     Dec  30 

35U  J'ne   5 

871"  Aug  18 

§111     Dee  31 

87  Sep  17 
171"  J'ne  17 
391"  Aug  12 
5738Augl9 

1231"  Aug  2-1 
8!il"  Aug 23 
947S  Oct     4 

131     Oct     ' 

S6/1,  Nov2(J 
5.i!s  Dec  28 

128  Dee  21 
7578  Sep  1 ; 

37fl  NOV  3 
913i  Nov  3 
=iG7J  D'-c  2. 
851.,  Nov  10 
90     Aug 

145      SttP 


Ranee  lor  Previous 


j  "ir  (1908). 

I.oncsi 

Highest. 

164     Jan 

5200    Aug 

5     Mch 

16%  Dec 

1 1     Mch 

6234  Dec 

45i.s  ffeb 

888s  Nov 

13     Jan 

35      Nov 

78'2  Jan 

9fJ     Nov 

9l2  Feb 

2! ?s  Apr 

65     J  a  n 

813,  Dec 

4     Fen 

IOI4  Nov 

41     Jan 

767s  Nov 

251"  Feb 

503,  Dec 

si!.,  M-h 

109     Dec 

2  13,  Feb 

4434  Nov 

180     Jan 

97     Nov 

170      Feb 

i  22  1     May 

23j  Feb 

81..  Dee 

121"  Mch 

3734  Dec 

12i"  Feb 

317s  Aug 

6     JM  eh 

171"  Dec 

17     Mch 

36' 1  Dec 

31-30  Feb 

59\  Aug 

851"  Jan 

113     Dec 

3     Mch 

8r'«  Sep 

21     Jan 

5U.S  Si  p 

70     Jan 

84'.s  Aug 

5.M-  Feb. 

107     Aug 

N7-3.  Feb 

!  10%  Aug 

ISO     Aug 

200     Apr 

80     Mch 

971 -Sep 

2  s     Sep 

■11     Nov 

98-3.1  Jan 

1373,  Aug 

105     Feb 

131     Nov 

101     Jan 

132",  Nov 

721"  Jan 

97'"  J'ly 

151  -Feb 

32%  Dee 

7S'.i  Feb 

97     Nov 

$271"  Feb 

S531"  Nov 

521.  Jan 

85     Mch 

12     Jan 

27l4  Nov 

35     Apr 

57     Nov 

'    tS5      FeD 

15214  Nov 

510  "Fqb 

§25    Jan 

151"  fen 

33     Dee 

753j  Jan 

102     Dec 

155,1  Feb 

-!2     Dec 

,     3;   Mcll 

2?i"  Dee 

20c    .Mch 

44c  Anr 

94     Jan 

167     D.'c 

IO84  l-'eb 

2()l"  Aug 

.'6     Jan 

SO     Aug 

471,  Oct 

481.1  Oct 

2.-1.  Feb 

3S-34  Dec 

721"  Nov 

94    Aue 

59     Feb 

s:i    Nov 

111     Jan 

1(>23.,  Dee 

7s34  Jan 

1091- J'iy 

52     J.'iic 

6fi 

99     J  'no 

ll')i4  Nov 

6     Oct 

9     Mav 

1  ii     Feb 

2tt"s  Dec 

8     Apr 

13i4  Nov 

47     Oct 

05     Jan 

13     Jan 

39%  Dec 

63     Jan 

8«4  Dec 

;:.•     Feb 

78     Nov 

5"7S  Feb 

7134  Nov 

63     Jan 

97     Dec 

102     Jan 

120'"  Dec 

71  ■■  Feb 

151.,  Dec 

§70     Feb 

j.82i4  Dec 

36     Feb 

92      Vug 

b,'i-  Jan 

10*4  Nov 

50     Jan 

98     Nov 

421R  Mch 

78     Nov 

24     Apr 

40l4  Dec 

89     Jan 

1  liii"  Dec 

si.  Mci 

14%  Dec 

361"  Feb 

50     Dec 

171.1  Feb 

15     Dec 

69     Jan 

10214  Dec 

147     Jan 

174     Nov 

i"  Apr 

134  Dec 

]•-  Jan 

31"  Dec 

2334  Feb 

49i4  Dec 

75     Jan 

193     Dec 

1434  Feb 

29      Nov 

63     J'ne 

891"  Nov 

36     Jan 

81«4  Nov 

871"  Jan 

1101,  Dee 

S251"  Feb 

$521 .  Nov 

45     Feb 

84U  Dec 

4     Feb 

9%  Nov 

447s  Jan 

6634  Nov 



171"  Feb 

30fe  Dec 

50  ,s  Jan 

78?s  Aug 

70     Feo 

90     Jau 

36'4  Feb 

04     Nov 

4     Feb 

I5I4  Aug 

16     Feb 

39     Aug 

173.i  Feb 

37'"  Aug 

76     Feb 

10s     Dec 

42     Feb 

75'2  Nov 

253 1  Jan 

5834  Nov 

s7'"  Jan 

1 1 4%  N  OV 

S20     Jan 

J 52-1,  Nov 

16     Feb 

45-34  Dec 

i  .7     Jan 

115     Nov 

4  1     Jan 

68      NOV 

3     Mcll 

101"  Nov 

25     Anr 

50i->  Dec 

,  §250     Feb 

325      NOV 

[      41     Feb 

713.,  Nov 

38    Men 

94      Nov 

Mch 

12".     Nov 

BANKS  AND  TRUST  COMPANIES— BANK KRS'  QUOTATIONS. 


Banks 

Brooklyn 

Borough    TJ 

Broadway  \ 

Brooklyn  T|. 

First  

Hillsidel]... 
Home  Bkll- 
Homesteadli 
Manufac'rs' 
Mechanics 'II 
Montauk  .. 

Nassau 

Nat  City... 


Bid 

Ask 

100 

375 

425 

1  15 

290 

110 

130 

110 

125 

100 

125 

■1 1 5 

235 

245 

140 

155 

240 

270 

295 

305 

Banks 

Brooklyn 
North  Side  ji 

People's 

Prosp'ctPk' 

Terminal  ' 
Union  1J 

Trust  Go's 

Ar  Y  City 

Astor 

Bankers'  Tr 
B'way  Tr.. 


Bid 

Ask 

160 
155 
150 

06  " 

190 
16  1 
160 

130 
102 

372' 
6/(1 
148 

ibb  ' 

*Bid  and  asked  prices;  no  sales  0:1  this  day.  <2Le; 
tSale  at  Stock  Exchange  or  at  auction  this  week. 


Trust  Go's 

N  YCUy 

Carnegie   .. 

ll    Tr. 
Columbia 
Commej  cial 

Com  weal  111 

Umpire 

Bquit'ble  Tr 
Farm  Lo&T 
Fidelity 

Fifth  Av  Tr 
Fulton  .. 


s  than  100  shares.  jEx- 
s  Trust  company  cert; 


Bid 

Ask 

155 

105 

1015 

525 

335 

135 

145 

15) 

300 

310 

490 

505 

1850 

1875 

200 

210 

3  90 



2    0 



Trust  Go's 
Guar'.ty  Tr. 

Guardian  Tl 

Hudson 

Knickerb'ki 
Law  T I &Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  poljt'n 
Morton   Tr. 

Mutual 

Mut    All' nee 


Bid 

Ask 

800 

1 60 

175 

2  10 

360 

2-10 

245 

155 

165 

370 

7  25 

53  ' 

!  io 

530 

559 

13  ) 

130 

1!') 

Trust  Go's 
NY  Life&Tr 
N    \    Trust. 
Standard  Tr 
TitleGu*  Tr 
Tr  Co  of  Am 
Union  Trust 
[JSMtg<! 
Unit  Si 
Van  \<:'  ' 
',1  ..-th- :-,  rton 
Westchester 

.',  iotisor 


Bid 

Ask 

mo 

0  u 

100 

.1) 

a   ' 

BtiO 

'  775 

_. 

1 

'  \5  1 

'2,.  i 

250 

365 

37  0 

130 

133 

140 

Trust  Co's 

Bid 

Ask 

;lyn 

Brooklyn  Tr 

410 

120 

11s' 

13.8 

145 

Flatbusb  .. 

2  10 

.'ranklin 

2 1 5 

' 

rlamflton  .. 

2,"  J 

Home . 

115 

i  Co  _. 

500 

L  Is!  L  &  Tr 

30.) 

315 

A,-!SS.!U 

15.) 

170 

le's 

.".,'.) 

IS    Co.. 

115 

125 

>. ,  nil  imsb'g 

80 

10) 

ii  rU l.-; .   b  New  stock,   c  Ex 
iicates.     UBatiks  marked 


-div   and  rights.  </  Now  q 
with  a  paragraph  01)  are 


per  share. 
State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

/Mi  1 1909,  the  Shtohang*  method  ot  quoting  bond*  was  changed,  and  prie»s  are  now  all — "and  interest"— txapt  lor  income  and  de/aulttd  bonds. 


BONDS 

W.  T.  8TO0K  EXCHANGE 
Wirs   Ending   Deo  81 


IS 

is 

H 

8 

8 
08 


I!.     S.     <  JOVI'I  III1IOII 

2s  oonsol  registered. 
2s  consul  ooupon 
3s  registered .... 

8s  coupon 

8s  cou  small  bonds.. 

4s  registered 

4s  coupon ........... 

Pan  Can  10-30  yr  2s 


dl930 
e*1930 
/cl918 
/cl918 
A.1018 
..1925 
..1925 
fc!930 


Price 
Friday 
Dec  31 


Week's 
Jiange  or 
Last  liale 


S3 


Range 
Year 
1  <)(J9 


Q-J 
Q-J 

Q-F 
Q-F 
Q-F 


Bid        As 
1014  102 

101  4 '100  4  Oct  '09 

101^  1024  1014  Nov'09 


Low       High  No  Low    High 

101  4  Dec'09| 100%  1024 

J  100  4  103 
101      10338 


M-S 

FA 
J- J 
J.J 
M-S 
J  J 
Q-J 
J-D 
\T 

FA 

J-J 

M.N 
M-N 
Al-N 
M-N 
M-N 
M-N 
M-N 
MS 
J-J 
J-J 
J-J 


Korfien   <»ovoriim<'iil 

Argentine— Internal  6s  of  1909 
Imperial  Japanese  Govorumt 

Sterling  loan  4  4s 1925 

2(1  senes  4  'as 1925 

Sterling  loan  4s L981 

Repnbot  Cuba  5s  exten  debt.. 

San  Paulo(Brazil)  trust  5s  1919 

V  S  ol  .uexioo  a  ;      5s  ..:  L899 

Gold  4s  ot  1904 1954 

Slate  and  City  Securities 

Dist  ol  Columbia  8*658 1924 

Louisiana  now  consol  43..  191 1 
New  York  City— 

4%  Corporate  Stock 1959 

4*4  Coruorate  Moot 1958 

New  4  4s 1957 

New  4  4s 1917 

4  4%  Corporate  Stock  ..1957 
4  4%  assessmt  lion ds 1917 

4%  Corporate  Stock 1957 

N  Y  State— Highway  4s..  1958 

So  Oaroliua44s  20-40 193;i 

Tenn  new  settlement  33.. 1013 

Virginia  lund  deot  2  3s...l99i 

6s  deterred  Brown  I'.ros  ctts. 


Railroad 

Alabama  Cent    tiec  So  Uy 
la  ba  M  utl  nee  At  Coast  Dine 
Albany  So  Susq    nee  Del  at  Hud 
Allegheny  Valley  nee  L'cnu  Kit 
Alleg  &  West     nee  Bun  11  &  k 

Ann  Arbor  1st  g  4s /iI99."> 

a. tell  Toi  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s 71.1995 

Registered ,'ii996 

Stamiioc  I ■'(  J  9 '. ' .". 

Conv  4s  issue  ol  1909...  1955 

Uouv  g  4» 1955 

10-year  eonv  g  5a 1917 

Debentures  4s  SeriesH.1910 

Series  K 1913 

East  Okln  Div  1st  g  4s.. 1928 

Short  Line  1st  4s  g 1958 

8  Fe  Pies  <fc  Fh  lat  g5s.lt'  12 
Atl  Knox  <fc  N  See  D  &  H 
Atlantic  Coast  1st  s  4  3.  A 1 9 5 2 
Ala  Mid  1st  gu  gold  5s  ..1928 
Brunsoi;  VV  1st  gu  g  4s  ..1938 
Charles  &  Sav  1st  g  7s.. 1930 

L  &  N  coll  sr  4s ol952 

Sav  F&  W  1st  gold  08.. 1934 

1st  gold  5s 1934 

8ilSpOca<feG  gug4s  ..1918 
Atlantic  &  Danv  nee  South  Ry 
Austin  ds  N  W    6'esSou  Pacific 

Balt<fc  Ohio  prior  ig  3  Has.  1925 
Registered 7il925 

Sold  4s /(194s 

Registered /tl94S 

Pitts  J  unc  1st  gold  Ob...  19 
P  Juu  &  M  Div  1st  g  3  4sl  925 
P  L  E  di  \Y  Va  Sys  ret  4s  1 94 1 
Southw  L'lv  1st  g  3  ^s... 1925 

Registered '(1925 

Oen  Oh;o  R  1st  cg4  4s..!93o 
CI  Dor  <fe  W  con  1st  g  5a  1937 
Mouon  Riv  1st  gu  k  58..  191; 
Ohio  River  RR  lstg  5s. 1930 

General  gold  6s 1937 

Pitts  Clev  So  Tol  1st  g  Os  1922 
Pitts  &  West  lstg  4s. ..1917 
Stat  lsi  Ry  1st  gug  4  his  1943 
Beech  Creek  see  N  1'  C  <fe  H 
Bellev  <fe  Car  nee  Illinois  Cem 
Bklyn  <fa  Montuiik  nee  Doug  1 
Bruns  Ss  West  nee  Atl  Coast  L 
Butlalo  N  V  <&  Erie  nee  line 
Butlalo  K  &  F  geu  g  6s...  193 

Consol  4  4s 195?  M 

All-is  West  1st  g  4a  gu..i39a  A 

t'l  So  MKh  ist  gu  g  5s 1943  J 

Rocli  So  i'ltts  lsi  g  6s.. .1921   F 

Cousol  1st  g  os., 192a  J 

Ball  So  Susq  1st  ret  g  4s.'U361  J 
Bur  c  11  &  .X    aee  c  it  l  &  v 

Lian  .so  1st  ext  03 1913 
'2d  6a 11/13 

Registered 1913 

Carb  &  Shawn    nee  111  Cent 
Carolina  cent    nee  Scab  Air  L 
Uartliaae  &  Ad    nee  H  V  C  &  ii 
Ced  it  la  i,  <fc  iv     <bf  e  IS  c  it  it  JN 
Oen  Branch  Ky    6'eeMoPao 
Cent  ol  tia  RR  1st  g  oa..pl945 

Consol  told  os IVio 

Registered iy.4  5 

1st  prel  income  g  5s pl945 

Stamped 

2u  prei  income  g  f>s /;  19*40  o 

2d  piel  income  p  53  stamped 
3d  prei  income  g  5s ^1945  Oct 


QJ 
A-O 
AO 
Nov 
-No\ 
M-S 
J-D 
J-l) 
J-D 
FA 
F-A 
Wl  S 
J-J 
Jl-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-0 
A-O 
J-J 


J-J 
O.-J 
A-O 

y-j 
J  J 

M-N 
M-N 
J-J 

y-J 

M-S 
A  O 
FA 
J-U 
A-O 
A  O 
J-J 
J-l> 


J-J 

M-S 
S 


F-A 
M-N 

11- ri 

oct 


101a4  102  ^ 

101  •'„  Dec'01 

100  \  102  4 

100 '4  Nov'Ofc 
114'4  Deo '09 

114>all5k 

...Ji"i4»4 11914 

115>u  116 

116      Deo 'o! 

...110      121 

100  "a  101  "s 

101     Mar'09 

.-..    101       101^ 

t   95       96 

9534        05:»4 

I     95       99 

<    944  Salt 

94 14        94 'a 

22      9038     i)5:>4 

*    93        93  Sj 

9.14         93^ 

0     8:.' 4    94  4 

i    88      *i(ie 
il02      103-i4 

B7«8        88 

3'   80J4     88\ 

102:'4     lo-a 

16  lOi'4  104  >.. 

t    OO^s  rtale 

Be3!     1 1;  v 

10  1)92        O.V, 

i 98  H, 

9^as  Dec '09 

.     9741014 

94  ^     94  ^ 

94 14         9  1  l4 

13      92  4    95 

liese  are  pr 

ices  on  tlm  b 

110      Nov'08 
106ia  L)eo'04 

100  i-i    ioo34 

asis  ol  $5  to  £,. 

W6     



100i410034 

i 
44 1  99  \  1014 

1 00  4  sale 

HUI'-h      h0-„ 

33    100      103 

;o9'.1  no1* 

llo'e  Deo'09 

....  1084  H2«g 

l03>%  

II  :;  „     a)3  !- 

2  102  •,  L047u 

109C,  yale 

1(j9'4      10. ''., 

39  \.m%  1124 

103  ', 

10.1^      I03«t 

2  103       L047a 

I00s6  fiale 

1 1  0  -j     101 

24  100      103 '4 

...... .. 

1  i:)'s.ruc  i)9 

-   --    112^4  113% 

101      

lo244  Jau  '09 

...."102 '4  IO214 

95>5 

95  ■■  Nov'"'.' 

.... 

95  4    95»4 

92        94 

1  8       Aug'iRl 

914     9. J 

64     Sale 

54          06 

22 

37^,    01 

77*4    82 

79          79 

1 

77*.    87  3„ 

99 'b  Sale 

99a4      loo 

99     9:1%  1014 



91  '■  Dec  'OH 

4     98^4  101  (4 

941*     94  4 

94  K,         94 ;V 

111    92        96  4 



9j'.»  feb'Ob 

-...'     92>4     924 

9A3*    94a4 

94 '4         94  \ 

24     92  4    95  4 

122      122  4 

119 '4  Nov '09 

--..'  ll'.'L4  122 

12d'8  ^ale 

12  1    „       123 '«, 

372    1U2  4  123  4 

12^-14  Sale 

122 'j       1  -'3'., 

LOU    lu5»4  123% 

91   '8 

99*8 Sep  '09 

...J     99  4    994 

98  )j  Deo  '09 

98  4    98  4 

90 's    »7ia 

97      toep  'Ol' 

97       99 

94      Sale 

93?8        94', 

2  2 

93%     964 

IU9'4  HO1-. 

110  >a  Oct  '09 



1104113 

96     Sale 

95           96 

41 

94        9634 

107     

10J     Sep '09 

109      lil 

... 

964    964 

132J« 

.... 

96  'a  Sak> 

94           95  76 

379 

86     1014 

125 '6 

127     J'ne'Oii 

12/      127 

112      114 

112laJ'ly'09 



1124  114 

90      

97  ^  J'ue'oi' 

.... 

97        974 

92^    93 

92  4       92  \ 

71 

92       95 

yo^ ... 

91^4  Oct  '09 

9i4    93 

99-^  Sale 

99             99  ;\, 

37 

98 U  101% 

9J 

971aNov'09 

97  410034 

XOo       

lzu       UCl  '1)1 

.... 

69  l4 

8aab  Nov'Oi) 

88        93 

9-'„  ^.ule 

92  4        92  ?8 

13 

i).  4    U6 

iiU^    90', 

904      to  -4 

6 

89        914 

8t>"8 

91      Apr  '09 

.... 

91        91 

103 

103     J'ue09 

103      103 

113 

113      Oct    09 

HO'sllS3, 

lul 

1057e  Feb '07 

112     114 

112     Dec'09 



112      113*4 

109^110*4 

112      Nov'09 

. ... 

lu84112 

1D'J4 

H9  4'Mai'04 
9y  'i  Sep  '09 

90  it 

.... 

98        98  4 

1133,  116'8 

U5'6Dec  09 

114%  117% 

107      110  'a 

110  4      110  4 

To 

109     110  4 

l>9      

D2'a  Deo'09 

100      1U24 

U^l    . 

103     J'ly'08 

116-KllS 

1  Hj's  DOC  09 

no  4  i  19 

Ii9l4' 

1204  Aug'Oa 

11834  1214 

89V 

61  \  Nov  01' 

814     90 

101\Sal6 

104%      105 

9 

104      107 

101 '4  loiJ4  luuJ4  Dec '09 

1004 103 

1004 

100'4  Maj'07 

UG4Feb*09 

115     1164 

lOi^ioy 

103  4      109 
113     Apr  '00 
88            88 

4 

1074111% 

83        S9 

i 

79       90*4 

88        b9 

89      Dec '09 

80        90 

85        85', 

85     Dec'Ob'     ..j 

03        87  4 

85     sale 

85           85          2 

60       87 

85  4  Sale 

85'.j        86^' 

29' 

53        87 

RON  OS 

N.  Y.  STOCK  EXCHANGE 
Week   Endinh   Dico  31 


Price 
friday 
Dec  31 


Week's 
J.'anye  or 
Last  nale 


Cent  ot  Ga  RR— (Von: 
3d  pret  income  g  5s  stampe  i.  j  . 
Chatt  Div  pur  inon  g  4s.  19511  J-D 
Macifc  NorDiv  1st  g  5s.  1946  J-J 

Mid  Ga  &  Atl  Div  5s 1947  J-J 

Mobile  Div  l8tg5a 1940  J-J 

(,'eu  R  R  &,  V,  ol  Ga  col  g  5s  19.57  Wl-  N 
(Joutof  N  i  gen'lgold  5s.l9s7  J-J 

Registered A1987  y-J 

Am  Dock  &  Imp  gu  5s.  .1921  J  -J 
Lo<fe  liud  R  gengugSs  1920  J-J 
Deh&  WilksB  Coal  5s. .191  2  M-N 

Con  ext  guar  44s 01910  Q-.M 

N   Y  &  Dong  Br  gen  g  48  1941  M 
( !enl  lJacinc     nee  So  Pacilic  Co 
Cent  Vermont  let  gu  9?s.el920  Q-F 
Chas  (t  >av   nee  Atl  Coast  Line 

Ohes  &  Ohio  gold  6s al'Jll  A-O 

Gen  funding  &  lmpt  5s.  r-'29  J.l 

lsi  consol  g  5s L939  M-M 

Registered 1939|!V1-N 

(.oueral  gold  44s 1992  M-S 

Registered 1992  M-S 

Big  .--ancly  1st  4s 1944  J-D 

Craig  Valley  lstg6s 1940  J-J 

Potts  Creek  Br  1st  4s.. 1946  J-J 
R  iSs  A  Div  1st  eon  g  4a..  1989  J-J 

2d  consol  g4s ...19x>  i  .) 

Warm  Spr  Val  1st  g  6s..  19 11  M-s 

Greenbrier  Ry  lslgug  4s  '40  M-N 

Clue  &  Alt  RR'rel  g  3s. ..1919  A-O 

Kaiiway  1st  lien  34s.  ..1950  J-J 

Registered I960  J  -J 

Chic  Burl  &  y— DonvD  43  1922  F-A 

Illinois  Div  34s 1919  J-J 

Registered. 1945  J  ■  J 

ills  Div  4s ...1949  J-J 

iowa  Div  suik  luud  5s. .19  L9  A  0 

Sinking  fund  4s 1919  A-O 

Nebraska  extension  48.192 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  ties  Great  North 

Debenture  5s 1913  M-N 

General  4s 1958  M-S 

lian  oc  St  J  os  consol  0s..i911  M-  S 
'  'incifc  is,  111  ret  Jt  inipg  4s  1965  J-  0 

1st  consol  g  Os 1984  A-O 

General  consol  lat  5a... .1937  -M-N 

Registered 1937  M-N 

ChiCifc  iuuc  Ry  1st  58.1930  J-J 
Chicago  <fc  Erie     nee  Erio 
OhlC  Hut  i.ouisv  iei '6s. ..1347  J    J 

Refunding  gold  5s 1947  J-J 

Lou  lav  N  A<fe  Cll  1st  68.1910  J-  J 

Clue  Ind  So  Sou50-yr  4s. .1956  J-J 

hlC  .(ill  Je  ot  iJ  tenn  "as    ilillJ  -J 

General  g  4s  series  A..el9o0J  J  -J 

Registered el98'J  W-J 

General  g  3  4s  series  B. el  389  J  -J 

25-yr  debjn  4s  1931!J- J 

Cbic  6s  Li  SuDlvgoS 1921   J  -  J 

Chic&MolUv  Div  5s.. .1920  J  -J 

Chic  &  Pac  Div  6s 191o'  J  -J 

Chic&  P  W  IstgSs 19211  J-J 

Dak<fc  Gt  Sog6s 1910  J-J 

Far  &  Sou  aasu  g  6s 192  i1  J-J 

Hast  i&  D  Div  1st  7s 1910  J-J 

1st 5s 1910  J-J 

Lacrosse  &  D  1st  5s 1919  J  -J 

Mineral  Point  Div  6s ll'lo  J-J 

So  Minn  Div  1st  Oa 1910  J-J 

Wis  <fc  Minn  Div  g  5s..     1921  J-J 

JU1I&  No  1st  M  L,  Os 1910  J-D 

1st  consol  Os 1913  J-D 

Chic <fc  North w  cons  7s.... 1916  y-F 

Extension  4s 1886-1926  F-A 

Registered 18S6-1920  F-A 

General  gold  343 1987  Al-N 

Registered jjl987  y-F 

Sinking  fund  Os... 1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  tund  5s. ..1879-192'j'A-O 

Registered 1879-1929!  A-O 

Debenture  5s 1909  M-N 

Registered 1909  M-N 

Debenture  5s 1921  A-O 

Registered 1921  A-O 

Sinking  lund  deb  6s 1933  M-N 

Registered 1933  M-N 

North  Illinois  1st  5s.     .1910  i^-S 

Mil  L. S<fc  West  1st  g  6s  1921  M-S 

Ext  <fe  imp  s lund  g 5s  1929  F-A 

Ashland  Div  1st  g  6s. .1925  >>1-S 

Mich  Div  istg  6a 1924  J  -J 

Incomes 1911  'Vl-N 

Ohio  Rock  isl  <fe  Fac  6s.. .1917  J  -J 

Registered 1917  J  -J 

General  gold  4s 1983  J-J 

Registered 1988  J-J 

Refunding  g  4s 1934  A-O 

Coll  trust  SeriesH  4s  ..  l'Jiu  M-N 

J   4s 1U12  M-N 

M  u8 1915  M-N 

N  4a 1910  M-N 

O  4s 1917  M-U 

P4s mis  M-N 

Chic  R  1  &  Pac  RR  48. .2002  M-N 

Registered 2002  M  N 

CoU  trust  gold  5a 1913  M-S 

Bui  ced  Roc  Northern- 
Con  1st  &  col  trg  5a. ..193  1  A-O 

Registered 1931  A-O 

CR1F&  N  VV  lstgu.~is.l32l  A-O 
M  So  SI  Elstgug  7s.. 1927   J-D 


Bid 

85 


Ask  Low       High  No  Low   High 


Jiange 
Ytar 

1909 


105 
100 
108 

124 

12  1 
103 
10D 
99 
luO 
luo 


30 
89 


3.  '»  Nov'u9 

9ii%Sep  '09 

I044  J'ue'08 

1115      Nov'05 

% 1  lo;4  May'09 

..  1044'101'4      '"J  '>, 
\  125  ill24'e  Dec '09 

'■> 124     Deo'09 

4109     1108  4  Oct  *09 


r8  100% 
100  V 


994  Dec 'oy 
994     100 


1014 

104  4 
1 1 3  4 


90' 


102 
106  4 


89     Oct  '09 




1  i  2  4 

J  03  l4 

salt 

1024 

87  4, 

8834 

lu7 

iii 

_ 

99 

93 

94 

100 

94  4 

10 

75  4 

V4>, 

Sale 

994 

iou" 

69  4 

90 

100  4 

Salo 

104 

99 

100 

loo 

100  4 

99% 

1014 
99  4 

101a4 

86 
125 

li3 

ii.8  4 
114 

too 

34 

lw-s 

100 
99  4 

33J4 

93% 
1  07  % 
II04 

93  4 
I084 
104 
li334 

99-. 

934 
luO  -4 

9>  4 

934 
lea  4 

uU4 
1054 
lii.'8 


102 

jale 

.:  an. 

128 
115 


102 

103 
1  I. I'- 
ll 4  4 
103 
1O0 

8^ 
110 

90 

99 

94 
ll.i  4 

94  4 

76 

'.4 

75 

99  4 

39  4 

91 :4 
103 
1084 

'.!■,. 
99% 

ltil4 
99% 


Sep  'up 
ii)5 
1.3', 

i''eb '09 
103% 

Apr  o» 

DtXi'UJ 

Jan  '09 
Dec 'O.i 
Dec '09 
l'eb'05 
Nov'09 

70 

74  ■>, 
Oct  '09 
iJee'Oi' 

83  4 

Dec 'ua 

j  00  4 

Oct  '119 

«9% 
Deo'03l 
Mar '03 
Deo '03 


54        824 
90%     90% 


..J1I04  1104 

1!104      106 
...1,1244  129 
..J124      12734 
...1(1084  1104 

'.'.'.      :'":'•'.*  "lot"" 
99*4  100  4 


SO 4    904 


...  1014  1034 
38  1004  105 

4  112      117 
...   11  141144 
2'   102%  10114 
...!  105      105 
87  4    91 
107  4  110% 

90  90 

y3    1004 

91  97 


94 '4     94  4 
74%    *o 
7  3  '4     77 
lit        10 
934  I004 
83         .  3 


3  100      103  4 

'106% 108 4 


10  I -'8  Dec '09 
99  4        99J, 
102     Nov'09 
86  iO 

126  Deo'09 
1134  I'ee'oa 
114  .vlay'o9 
112  4  Nov'Oi) 


I. 


Sale 
Sale 


83  4 

1  11% 

1H4 
10  =  J4 


106  4 


128  4     128 -i 

'114     Dec'09 

'i0j4Aov'0 

Sale      94  34 

106  all1 1  4  S'-P  09 
102     1 10 1      Deo '09 

ll034Oct   08 

89%       ii>'4 
93%       96% 

'108  4  Oct  '09 

110'4        110% 

lot  4  103     Nov  09 

109       108J4      103% 

104%  Aug'09 

Il3i  4J'lj  '91' 

ll004Nov'09 

1004'luO  Nov'OJ 
10i%  10/      Oct'O 

1004Oct  '09 

Ilod     Nov'09 

103%'ln  >4  Dec'09 
iuo%iioo  4  oec'ou 
1 106%  Nov'09 

114-4  114         114 
I  9%     at' 4  Dec'03 

I  loo  4  -i  'iy  0. 

90        39  4         39  4 

934 aim  ob 

112      Aug'09 

|lll4Nov'03 

!lJ9J4  Nov'03 

i03-»4ll0u4Dee'09 

1004  J'ne'09 

luO%May'03 
l()7-a  sen   U9 


110  4 
109  4 
99  4 
II04 
112 
122 
1194 
101 
lli't 


10/"a 
1*134 


101 
117 


122' 
i'12" 


98  4 

^lllc 

98 

91  4 

Sale 

99% 

9  7  4 

944 

94 

sale 

92  4 

91,4 

93  4 

83  4 

Sale 

102%  Sale 

114  4 

115 

106 

103 
110 

109 
101 


3  lielll 
Dee  09 
•1  O  0' 
Api  '03 
li7  4  Oct  '03 
111%  Dec 'oti 

142  4  1'  tli  \'_ 

123  4  Apr '03 

103  4  -'lay '09 

111%       Id', 

1 13  "a  Ang'Oi 

93%       '^'J't 

93      Aug'03 

31  31  ^ 

97  J'ly'01 
37  J'ne'09 
94%  Aug'  0  3 
34  ji 

334  Aug'Oj 
93  4  Aug'u9 
83  o5 

oO     J'ly'oO 
102  4      i-02  4 

il5    May'o; 
U04Mar'03 

HI       Anv'u.J 


3  127     129 
...  112  4  114% 
..J  10041024 

5  ]  93'4  96  'B 
...  1344  1054 
...'101      104% 

12  0.1  ;r^% 
19  33  4  95 
...'1084  109% 
16'I1104  1134 
..Jjl01'4  103 
1103  1104 
104%  105% 


25 


100 

loo 

107 

100  4 

100 

108 

100  4 

1 00% 

113 
99  4 
93% 
33  \ 
93  4 

112 

lOL'J4 

108 

106  4 
n)0  4 
100% 

107 


1"2% 
101 

107 

101% 

102 

110 

1014. 

1074 

1164 

102 

101 
94% 
93% 

112 

1114 

1104 

110% 

101 

100% 

1094 


109      113  4 


101     1014 
H74  119% 

U14  115 


1  22  '4  123 'g 

j-034  1034 

3,ili  -s  114  4 

..j  I  13^  1134 


334 


4802 

"nil 


98  10  I  4 
9.)  1004 
89  4     94 


97 

34  4 
93% 
93-. 

9.; -j 

734 

60 


97 
9  4% 

30 

35 
93  '» 
35 
SO 


Si'  4  lU2% 

115     117 


ilUftCfililjANEOUss    BONUS- Continued  011  iSext  I'age. 


Street  Railway 

Brooklyn  Rap 'It  g  6s 1945 

lat  refund  conv  g  4s 2002 

BkCity  1st  con  5s.  1910. 1311 

BkO,Co»fcScougug  58.1941 

Bklyn  Uu  El  lstg  4-6s.l950 

Stamped  guar  4. "is...   1950 

Kings  Co  Ei  lstg  4s 1913 

Stamped  guar  4s 1941' 

Nassau  Klec  gu  g  4s 1951 

Conn  lly&  L  lstdk  ret  g4  4s  '51 

Stamped  mar  44s 1951 

Det  United  let  con  g  4  43.1932 
Havana   Kleo  consol  g  53.1952 

Inter  Met  coU  4  4s 1966 

Inter  Rap  'JJ  3ryr  conv  6a. 1911 

45-ye.ir5s  S.ries  A 1952 

Intei  uat  i'rac  coll  tr  4s..  1949 
Manila  Kl'ec  lat  &  coll  5s.  1953 
*No  iir.ee  ti'nday;  latest  I  his  week. 


A-O 

J-J 

J-J 

ifl-N 

F-A 

F-A 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

FA 

A-O 

VI- N 

M-N 

J-J 

■d-S 

104  4  1074 

105     Deo'09 

102  4108 

86'4  salt 

80%        87 

7b 

814    89  4 

103     hale 

103          103 

3 

102  4105 

. 

99  4Mar'0'i 

99  4    93  4 

102  4103  4 

102  4     102  4 

1 

100'4  106 

1024 

103      Dee  03 

1024104  4 

84  4    86 

84  4  Dee '0: 

84  4    87  4 

84  4    85 

84  4        84  4 

! 

3  I  4     88 

8():4    8 1 

81             81 

0 

784    84 

102%  .. 

102%  Nov  09 

102      102  V 

1014 

L01s4  Dee '01 

1.01%  J"     l, 

80      

83  4  Oct  '09 

81  4     3.i 

93       05 

94     Dec  'O.i 

89         Hi 

83%  Sale 

83%        83  4 

'ii'i 

70        85 

10:14  Salt 

103%      103  4 

1 1 

i()2  4  104% 

103  4  8au. 

1 02  4      1 0:1 '-, 

j. 16 

.014  I03'> 

' 71 

70     Sep  '0. 

70        7  2'.. 



98      May'Ol' 

... 



11  Flat,   an 

10  Jan    d  Dii 

*  Aur     c  Due  May 

Street   Railway 

Met  St  Ry  gen  col  tr  g  6s. 1997 

Ret  g4s 2002 

Bway<fc7thAvlstcg5al943 
Colli;  3 til  Avlst  gu  g  63.1395 

liexAvi  PF  1st gugos  1993 

Third  Ave  RRoon  gu  4s  2000 
Cent  Tr  Co  certls  stmpd... 

Third  Ave  Ry  1st  g  6s. .1937 
X  Oil  Ry  &  Lit  nen  4  4s  ..193.7 
St  Jos  Ry  Dt  H  <fc  1'  1st  g  5s  '3  , 
31  Paul  City  Can  eon  tr  08  1  3:; , 
Trt-CityRyA  Dt  Ist  s  f  5s.  10-3 
underground  cf  L011  6s..   D2t. 

44s 1  .>;; 

income  6s 194s 

Union  Ei  (Chic)  1st  g  5s. .1945 

United  Rys  St  L   lot  K  48.1934 
United  KBs  San  Fr  s  1  48.1927 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

j  -  J 

J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A  O 
J-J 
A-O 


*   51 


69 
lo7 


107% 

3,  > 

'si" 

33 


<so 

53 


loo 

Sale 

sale 

110'. 

87 

i*i'o" 

101" 

84 
35 

S3 ' 
73 '', 


80 
48 

1014 
100 

94 
08 
674 

to  >i, 

i<! 

93 
107% 

99 

93 
8  14 
31 
34 

82 
7  3  •, 


Dec'09 

J'ly  3i9 

Dec'./  9 

j  '  ii  e  0! 

Oct  '.  3 

70 

51 

08% 

13; 

in  C'Oi 

Dec '09 

.\,^       • 

Deo'  3 

11   '0 

Api  '    1 

Dec'    . 

.1 1 

Or!     08 

Dec  \  3 

714 

1 

(S 

43 'a 
LO! 

U  1 
!  1 
L15  4 

e.i  '4 

I  0 
-  ■■  4 


92 

03% 
1 05  4 
1024 
1024 

i  2  4 

7  -  '4 
1  L64 

87 


n7  a  l"7% 

:i.l 
:M 
.   14    85  4 
i-i        ..-'4 

.-  ii 
i-i  .9% 


r/Due  J'ne    /iDue.riy     t-riue  \ue    oDae  Out     p  DaB  Not    s  Option  Salt 


44 


N.  V    STOCK    tCXi'H  v  \'HH 
VVRKK    tMilM.    DEC  31 


Chic  Rock  i  it  Pac— (Von) 

CllOC  Ok  ifc  G  L'6U  g  6s  .01919 

Consul  gold  5a 1952 

Kook  cfc  UeaM  lst5s 1828 

Chic  -i  L&NO    .Sec  Hi  Com 

Chic  si  D&  Pitta    6'e«Penn(Ji 

Chic  si  P  si  cfc  o  cou  6s.. .1930 

Cons  Os  reduced  to  3Hj8.1980 

Uh  61  B  cfc  Minn  lsl  g  On  1918 

Not    WlSCOUSlU    l8t  68. .-1930 

st  r  &  soity  1st  g  6s.. .1919 

Clue  ifc  West  Ind  gengOsiHOU'..' 

Consol  50-year  4s 1952 

Chic  it  W  Mich  see  Pere  Marq 
Choc  u  cfc  Gall  6«(CBI*P 
Oui  H  &  D  2d  gold  4  His.. .1937 
(Jin  ii  cfc  1  1st  gu  g  6s. ..1041 
C  Find  cfc  Ft  W  1  'it  gu  4s  l'. '.'.'- 
Cin  i  it  \V  1st  iru  g  4.8.1953 
Ind  Dec  cfc  W' 1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  I  St  B  &  <;    aee  o  (J  O  cfc  St  I. 
Oln  S  cfc  O    i>ee  <J  O  U  8t  L 
Clearlield  cfc  Mall     SwBR&F 
Clev  Cl ii  C  cfc  St  D  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Ciii  VV  cfc  M  Div  1st  g4s. 1091 
8t  Jl  Div  1st  col  tr  g 4s. .1990 

Registered 1990 

8pr  &  Col  Div  1st  g  4a. .1940 
VV  v\  Va.  div  1st g 4a.. .1940 
0  1  !>t  Dcfc  C  consol  (is. .101' 

lsl  gold  4s fcl9 

tiegislereit fcll). 

Cm  S  ib  CI  con  1st  g5s.  .19 

OUdfc  1  consol  7s 1914 

Consol  sniK  lund7s 1914 

General  cmiae!  gold  0s.  1934 

Registered 1934 

Ina  Blcfc  W  1st  pre  t  48.1940 
0  Ind  <fc  \V  1st  pi  58...ttl93b 
Poo  cfc  liasl  1st  cou  4s. ..1940 

income  4s. 1990 

Clev  <fc  Marietta    AWtuuu  lilt 
Clev  tie  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 194 

Colot...  icfc  .^oil  1st  g  48. ..1929 
Keinnri  cfc  ext  4  Has 1935 

Ft  VV   it  Deu  U  1st  g  08..  1921 
Coi  iii  ct  oreenv    ■ici  ^o  Ry 
Co,  -v  :loch  Vai    .sec  Hock  Vai 
Col  cfc  t'oi    see  Hock  Vai 
Coi  Coin  ct  Term    nee  N  &  vv 

Cou:.    \    I'hs  llivs  1st  g  48.1943 

Cuba  it  it  Ist60-yr5  g I9.V2 

I  ink  .t  d  i.  ->o    .->ee  o  ,\l  (kMf 
lvaiia.s  it  u  aco    bee  M  K  ct  X 
Del  lAick  it  (Veatecu— 
Morris  cfc  i  -.sex  1st  7s...  1914 

lstrousm  guar  7s 1915 

itegislered 191 

1st rei  gu  g  3 'as 2000 

N  V  Lack  ,t  W  1st  6a.. .1921 

Construction  5s 1923 

Term  «fc  improve  4s. ...1923 

Warren  lsl  ret  gu  g  3  "as. 2000 

Del  _fc  il  mi  1st  Pa  Div  78.1917 

Registered 1917 

10-yr  conv  ueb  4s 1910 

lstlieu  equip  g  4  H>8 1922 

lal  cfcret  4s 1943 

AlOcfc  sus  conv  SHjS 1940 

nuns  cfc  Saratoga  1st  7a.  1 921 

Del  Kiv  KK  Bridge  AeePa  KK 

Deuv  cfc  It  UC  lal  con  g  48.1930 

Consul  gold  4  Has.........  1930 

Improvement  gold  6s. ..1928 

1st  iV  relunding  5s 1955 

Rio  Gr  J  lino  1st  gu  g  58.1939 

Rio  gr  »o  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  ami  cut  trust  48A.1949 

l  tah  Ceut  1st gug4s  «1917 

Des  n  ui  ct  Ft  L>    tiee  Al  ifc  St  u 

Des  Moi  (jn  Ry  1st  g  6s. .1917 

Del  cfc  Mack  1st  lien  g  48.1995 

Guiii  4s 1995 

Detroit  southern — 

Ohio  sou  Div  1st  g  4s. ..1941 
Dui  cfc  llou  Bauge  1st  6s.. 1937 

Regis  terou 1937 

2d   0s 1910 

Divl  Short  Biuo  see  Nor  Pao 
Dal  So  Shore  cfc  Atl  g  68..1937 
Laslol  cMinu  aeeStPMcfcM 
iuast  Ten  Va  cfc  Ga  See  So  Ry 
Elgin  J  ol  ct  Kast  1st  g  68.1941 
Elm  Con  ct  A'  o    nee  Beh  cfc  N  X 

Erie  lsl  ext  gold  4s 1947 

2d  ext  gold  6s 1919 

8(1  ext  gold  4  Has 1923 

4th  ext  golu  6s 1920 

6tu  ext  gold  4s 192b 

1st  consol  gold  7s 1920 

lstcoiJBOlg  luud7s 1920 

Erie  1st  cou  g  4s  prior. .1990 

Registered 1990 

1st  consul  gen  lien  g  4s..  1990 

Registered 1990 

Penuoolltr  g  4s 1951 

60-year  oonv  4->  A 1963 

do  series  B...1953 

Bull  N  Ycfc  Erie  1st  7s.. 1910 
Chic  cfc  Erie  1st  gold  6s.. 1982 
Clev  cfc  Maiiou  Vai  g  6s. 1938 
Long  Dock  consol  g  6s. .1935 
Ooalcfc  RR  1st  cur  gu  Os.1922 
Dock  cfc  Imp  1st  cur  Us..  1913 


J  J 

M-N 
A-O 


j-n 

Nl-N 
J -J 
A-O 
Q-M 
J.  J 


JJ 
M-N 
M-N 
J-J 
J-J 
J-J 


J-l) 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
■VN 
;-F 
i-B 
J  J 
J-D 
J-D 
J-J 
J-J 
A-O 
q-J 
A-O 
A„i 


J    J 

FA 
WIN 
JO 


A-O 
J-J 


J-J 


M-K 

Wl-i\ 

M-S 
(Via 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-.N 
J-J 
A-O 
M-H 
J-J 
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[Vol.  xg\ 


f+rice 
Deo  31 


Week's 
Hunt/e  or 
Lart  .Sate 


Win          A3k  Low        Hiqli 
102      102     AogMS 

109S4  iiii8 1 11  "eAug'og 

lO^^i  104^  H)5  Movoy 


12034  127 

'.IO-»b  .... 

120  .... 

120   .... 
114>4  114Hi 
109 "a  111  4 
94 


1 07  "a  1  OS  "a 


87   89 
105  100 


96^ 
91 
9 1  % 
94 
93'* 

"93" 

1 04  '* 

y« 

98 


Sale 
9  4  », 
Salt- 
Sale 


95  \ 


109l4 

125" 125^ 


93       93  ■< 

06  S;    67^ 


80  «s    81 

90 :4  Sale 

9  i  -t  Sale 

113     salt 


Hl1sll3'i 
114 


92     . 

110 'a. 
109 's. 
99'4  . 


11914  120 


102  >a  salt 
10a «, 

100  >a  sale 

:oo    101 
l)i7     .... 


lo3  '4  104  ' 

lOz^  1U4 
91  •>»  sal? 


...... 

96 

Sale 

83 

84 

95 

"96*" 



91 

92 

74 

111 

112 

109^8 

113 

100'6 

102 

luO1* 

106"8 

99^ 

122 

Sale 

12034 

85  \ 

88 

76'8 

sale 

80 

Sale 

62 

Sale 

73^ 

Sale 

115 

113^ 

115 

110 

126 

128 

113 

102 

1203,  neo '09 
93  Dec '03 
127  Nov'09 
12958Mny'0i 
1143s  U4*. 
110'v  Dec '09 
923<  Dec '09 


113      Oct  '(II 
107  'i  Deo'09 


88  88 

105     Deo '09 
107>aDec'O2 


'JCVi       96  la 
94Vi  Aug'o9 

94--<6  91\ 

94  94 

91      Oct  '07 

:0     Dec '09 

98      Sep  '00 

lU3'c      L03'6 

98^  Nov 'oy 

98      Atlg*09 

loy^Sep  '09 

lO'J^  Dec '09 

i25"NoV'0! 


94      J'ly'OS 


93 
07  Hi 


80  "a 
90 1* 
9734 
113 


93 

07  S, 


SOs 
90:l, 
98 
113 


95     Jan  '09 


111=6 

114 
127 

9  4 
117'6 
109'B 

99^ 
loz^ 
lift's 
149 
lUl's 
lot -a 
loo 

100  >a 
128 


Nov'09 

114 

J'iie'05 

Sep  'oj 

iSov'OJ 

iji-e  'u9 

Dec '09 

be0'o3 

Dee  '09 

Aug'Ol 

103 

102 

100  "a 

loii's 

Nov'09 


95  95 

10J34  104 
102  '4  Nov  09 
94Jtl  94  "a 
9o  Feb 'Os 
78  Dec '09 
85  Mar'08 
93  Si  95 
84  Dec  09 
97     Jan'02 


no 

95  \t 
y2'b 


Year 
1  IJO'.l 


No\\Low     High 

'■'■'■'  iii"  iii \ 

....   103      105 


'l2U«Sl307t 


12 


127      129»6 
129^129  »e 
114      119 
1 10  It  112  >s 

92a4    98 


95      109  4. 


13 


87       88 
90 'a  105 


80       87  Kj 
yyij   99 

!-034  lOOhs 
113      117-4 


955,  99 't 

94  ia  97 

94  95 

94  97»4 

"96*"  "9*6" 

io3r'sio6" 

98^100 

98  98  \ 

109>6  109  Si 

IOJI4  Hi's 

125"  125" 


91 

40 


90S 
07Hl 


96       95 


111"8U4\ 
114      11758 

"93  38    96  ^ 
il7i8121 

109>all^:,8 
99a4  100  ~>b 


lib  Hi  1'22 


123  1 100  10.  a8 
16;'lul>alU3"8 
7z:loO   103 

lOi  97  107 
...  128  128'4 

2  95   98'-, 
10  103  106 
..."im»4  104 

88  92-h  90  >a 


...  78   80 


19  92I4IOO1 
83   87 


Sep  '04 
Oct  '09 
Dec '09' 

74     Dec '09 
111         111 
lOOSi  Mar'Ob 


110     Oct '09 


113 


113 


93 

88 


95^4 
92  ;8 


...     70        82 
2111      116 


...1 110     110S 


1112     115 


101  Nov'09 
100 14  Oct  '09 
104^  .ncv'09 
lo7  Nov'09 
Jan  09 

122 
Aug'09' 

87 
Nov'09 
76-8 
86K,Peb'o/ 

80  86V    16 

81  >a       82    I   71 
72i4       73»b321 

llbig  Aug'09 

U3»4      li3a4:      3 

121      Dec'08 

126>4      120l4       2 

114     J'ne'09 

!03>aOct '09 


97 
122 
124 

67 

81 
7  0 


00 


101     101 

105  Hi  U)658 
104 14  105 

106  107  H. 
97   97 

12034  1251, 

122  124 

82   91 

82   86  H. 

69  Hi  80 


76 14  90 

63   89 14 

57  H»  80 

115  110i<s 

11334  117  H; 


126   128  H. 
112  "a  120 
103H)110 


BONDS 

N,  T.  STOCK  EXCHANGE 
WfCKK     Kmhsii  Dice  31 


tS2 


Price 
Friday 
Dec  31 


Week't 
Hawie  or 
Last  sale 


Erie— f  Con) 

M  7  ct  .^i-oeil  L  sti  e  5s.  1940  M. 
NT  V  Sin  ,fc  w  1st  rel  5s.l9a7  J 

2d  gold  4Hj8 1937  F 

Goneral  gold  5s 1940  F- 

Terminal  1st  gohl  5s...  1943  M- 

Regis  85,000  each...  19  l:i 

MidRRolNJ  lstg  Os.1910 

Wilk  cfc  Ka  1st  gu  g  5s.  1942 

^-v,fc  Ind  l8tcon  gu  g0s..l920 

Erie  cfc  Pitts    see  Peuu  Co 

Evans  &  T  H  1st  cons  68.1921 

lstgenerai  gold  5s 1942 

Mt  Vernon  1st  gold  6s. .1923 
Sull  Co  Brauch  1st  g  58.1930 
l^argo  cfc  So  see  Ch  M  <fc  St  P 
I  liutcfcPereM  See  Pere  Mar 
Fla  C  ifc  Pemn  See  Sea  Air  Dine 
Fort  St  U  D  Co  lsl  g  4H?,s.l94l 
Ft  VV  cfc  Rio  Gr  1st  g  4s...  1928 
i  '  al  Har  &  s  A  See  So  Pac  Co 
1  Tal  H  cfc  H  of  1882  1st  08.1913 
Georgia  &  Ala  See  sea  A  lane 
Ga  Car  cfc  Nor  See  Sea  A  Dine 
Georgia  Pacific  See  So  Ry 
Gila  V  G  cfc  Nor  see  So  Pao  Co 
Gouv  &  Oswegat  6e«N  Vceut 
Grand  Rap  cfc  Ind  see  Penn  rr 
Gray's  i't  Term  6'ee  St  D  S  VV 
Gt  Nor— C  B  cfc  w  coll  tr4s  1921 

Registered. /i 1921 

SL  Paul  W  cfc  Man  4s 1933  J 

I  at  consol  gold  Os 1933i  J 

Registered 19331  J 

Reduced  to  gold  4  Has  1933  J 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s..  1937 

Registered 1937 

Ifi  Minn  Nor Divlst  g  4sl948 
limn  Union  1st  g  6s..l922lJ 

Mom  C  1st  gu  g  6s 1937  J 

Registered 1937 

1st  guar  gold  5s 1937 

Will  cfc  S  F  1st  gold  5s  1938 
Greenbrier  Ry    see  Ches  <fc  O 
Gullet  si  1st  rel  cfctg  6s  61952 

Han  <fc  St  Jo    See  C  B  <&  (4 
ousatonic  See  N  VT  N  H  cfc  H. 
Hock  Vai  lstconsolg4'a8. 1999;  J 

Registered 1999  J 

Col  cfc  H  V  1st  ext  g  4s. .1948' A 

Col  cfc  Tol  1st  ex  4s 1955|F 

Houst  E  cfc  VV  Tex  See  So  fac 
Houst  cfc  Tex  cen  see  So  Pac  Co 
[  llmois  Central  1st  g  4s. .1951 

1    Registered 1961 

1st  golu  3"as 1951 

Registered 1951 1  J 

Extended  1st  g  3Hi8 195ll  A 

1st  gold  3s  sterling I96I1W 

coll  Trust  gold  4s 1952,  A 

Registered 1952  A 

1st  rel  4s 1955  M 

L  N  O  cfc  Tex  gold  43  ...1953  M 

Registered 1953  Al 

Cairo  Bridge  gold  4s 1960  J 

liomsvDiVcfcTerm  g3 'as.  1963]  J 

Middle  Div  reg  6s 1921  F 

Omaha  Div  1st  g  3s 1961  F 

St  Doui8  Divcfcterm  g3s.l951| J 

Registered 1961!  J 

Gohl3Has 1951  J 

Registered 196 1[J 

Spring  Div  1st  g  3Hjs...196P  J 
Western  Dines  1st  g  4s. .1951  F 

Bellev  <fc  Car  1st  6s 1923  J 

CarO  cfc  Shaw  1st  g  4s...  1932  M 
ChiC  St  Dcfc  N  O  g  5s...l951i  J 

Registered 1951]  J 

Gold  3  Has 19511  J 

Alempli  Div  1st  g 4s.. .1961  J 

St  D  Sou  1st  gu  g  4s 19311*1 

Ind  HI  cfc  West  See  C  C  U  cfc  St  L] 

Hid  1U  cfc  la  1st  g  48 1950  •" 

lot  cfc  Great  Nor  1st  g  0s..l'Jl9  -M 
2d  void  5s 1909  M 

Trust  Co  certt's I  -■ 

3u  solu  4s 1921  M 

Iowa  Central  1st  gold  5s. .1938!  J 


Hta  ASK  Low        tlmn. 

102>a 108     Mar'09 

104     107     !lOfi     Sep '09 

100'4  Die'O.i 

89     I   8*1*,  Oct  '09 

110      114      114>aDee'0i 

ioo34'  ioi'14  ioo^"  "TJotJ 

105  Hi  Nov'09 
..  114      Oct  '09 

115      Dec '09 

100l4  Dec '09 

114     Apr '06 

96     J'ne'08 


105      Mar'98 
85  Hi    80     Nov'  01! 


J-J 


113 



963e 

103 

98** 

98 
99 

106 

1023b 

Sale 
92 





iod»4 

...... 

99 Hi  Sale 

loo     

99 'a 

96 


96 


1023«      10234 

lOOHa-Sep  '08 

9834  May'oy 

yy^  Feb '09 


102 

88J4 

105      

79Hi 

'.'.'.'.'.'.  "ii" 

89 


106 
107  V 

90 

94 

93  Hi 

80 
102 

99 

99 

9934 

97 
loo 

89 
123 

79 

7914 


106 
Apr'07 
Sep  'o9 
Sep  '09 
Muy'09 
J'ly'09 
Dec'uO 
J'ne'09 

99 

Dec '09 
May'o7 

Apr '09 
Dec  09 

Apr' 09 
Dec'uS 


97a4  100 

117-a 

96      

117     1171 
D1    Uli     118 

d!  

D     

s     


89  Ha 
101  Ha 
100 

90 
121 

96Hj 

117-4 

1183, 

90 
100 

98 


Dec '09 
out  'S19 
auv'oo 

Nov'oy 

Feb '09 
Oct   u9 

Dec'oO 
J'ne'un 
Oct  '09 
JMar  U5 
J'ly  '08 


<  r. 


Ac 


kanf 
Year 
TJIiy 


24 


/..».'.     Ha,  'i 
108      108 
105  '4  107  'n 

"89  ig    W 


lo()\  102  Hi 
lol  105 'a 
109>all5 

112     115', 

loin,  104  H) 


80 

97 


88 
99 


95 '4     99 14 
9 .1  '4    Si  9 

i'is"  iiiisg 

132      13^ 
loO      HI 

10834   10834 

lOiSe  103  Hi 
97J4  101 


Gold  4s 1961  M" 

kal  A  cfc  G  H    See  L  s  cfc  Jl  s 
an  cfc  Mich     See  Tol  cfc  U  C 
K  C  Ft  S  cfc  M     ,6'efi  St  D  cfc  S  E 
K  C  cfc  AIR  cfc  B     see  st  Dcfc  S  f 
Kan  C  cfc  Bacilie    see  M  lv  cfc  X 
Kan  City  sou  1st  gold  3s. .1950 

Begislereu 1950 

Kef  cfc  impt  5s  Apr  1950 

Eon  lucky  cent    oee  D  cfc  .N 
lieok  cfc  Des  Mo    see  C  R  IcfcP 
Knoxvilie  cfc  Ohio    6ee  So  By 

IaiiO  Erie  cfc  W  1st  g  5s. .  1937 
J  2d  gold  6s 1941 

.North  Ohio  1st  gu  g  5s..l945lA 
D  Sho  cfc  Mich  S    See  N  V  Cent| 
Leh  Vai  IM  V  1st  gu  g  4  Has.19401  J 
egistereu 1940' J 


A-O 
A-O 

A-O 


97       98  Ha    97  Ha  Oct  '09 
109  H,  1.0      110  Hi  Dec  09 

lo7      100'b  AUg'U9 

10058Sale     100'b      l.W 

45  L4     40      Dec'09 

1o6Hj107      100i«      iOu'a 

70        70Hi    76  VOHi 


Tl\  Salo      7234       72a, 

03      out  \i\j 

103      Salt     102a8      103 


J     U2Hill478  114     Deo'09 

J      107      107      Aov'oU 

O     110-a  lliHiDec'UU 


98 '4  101  Hi 
117      117 
130      132  *8 


113HU17 
116      11634 

95       97  Hi 


102  Ha  109 


98  Hs    9834 
97        99  Hi 


103  ss  106 

'88*Hi"94"H) 
94        94 
93 'a    9434 
80        80 

loOl4  102  Hi 
nil        99 

98  Ha  10 1  H» 

99  101*8 


99 Hi  lot) 
88  Hi    92 


;j 


89  Ha     90Hl 


10 


90      loo  3. 
121      121 

96 'b  98 
117  Hi  120 
H834ll9 

90        90 


Dehigh  Vai  (Pa)  cons  g  4s.  2003  M 
Dell  V  Ter  Ry  1st  gu  g  5s.  1941  A 

Registered 1941  A 

Deh  V  Coal  Colstgu  g  58.1933'  J 
Leh  cfc  N   X  1st  guar  g  4s. .1945  jM 

itegislered 1945  M 

ElL'cfcN   1st  pi  68 1914  A 

Gold  guar  5s 1914  A 

Deh  A  Hud  R  .see  Cent  ot  N  Jl 
Deh  cfc  Wilkesb  &ee  Cent  ol  N  J 
Deroy  <fc  Caney  Vai    6ee  Mo  Pi 


96       9s  Ha 
109     112 
So      10.$  Hi 
86  Ha  108 
40        60 
6  104     111 '4 
4     <4J4    a  2 


7134    76 V, 

ioo'Hsioa" 


112"6U5H> 
107  109  Ha 
Ilia  Ha  114  l4 


100Hl~al6     106  Hi      lbt 

lOOHl 107      Aug 

90J4     97'a.Nov' 

115      1 16  Ha  115  H,  Oct  ' 

109 'a  Oct  ' 

108     Nov' 

9434     96J4  Sep  ' 

9538 

102     11378Jan' 

100  Ha 101'4sep  ' 


'lOo',  10p  Hi 
107      lo7 

116  !4  II834 


108      H)9 
96       97 


lOlHjlOlH, 


J 

D 

M 

K 

A 

O 

J 

J 

J 

j 

F 

A 

M 

S 

J 

D 

F 

A 

M 

N 

A 

0 

A 

0 

A 

0 

J 

J 

W 

1' 

A 

0 

M 

N 

J 

D 

miSCtliLcANJiOtS    UONUSs— Continued  on  Next  Page. 

(>as  and  Electric  I.iglu 
NYGEDHcfcPg  5s... 1948 
Purchase  money  g4s...l94ii 
lid  El  IU  1st  conv  g  6S..1910 

1st  consol  gold  5s 1996 

NYcfcQElDcfcP  Isteong6sl93o 
N  Y  cfc  Rich  Gas  1st  g  6s.  1921 
l-'at  cfc  Pas  G  ct  E  eon  g  5s.  194v 
f  eo  Gas  cfc  C  lsl  con  g  Os.194. 

Refunding  gold  6s 194  , 

CliG-DcfcCkelatgugos  193 , 

Con  G  Coot  Ch  IstgTi  gos.  .m 

Ind  Nat  Gas  cfc  OH  30-yi  5s  '30 

Mu  Kueltias  istgxtg  os.19-1 , 

Syracuse  Digliting  1st  g  6s. '6i 

Trenton  G  cfc  lil  1st  a  5s..  194; 

Union  ElecDcfcP  lstg5s.l93l 

UticaEl  L&f  1st  si g  5s.  I960 

Westchester  Dight'g  g  5s.l95i 


Gas  and  Electric  Light 

Atlanta  G  h  Co  1st  g  6s. ..1947 
Bklyu  U  Gas  1st  con  g  6s. 1946 

Buttalo  Gas  1st  g  5s 194', 

Columbus  Gas  1st  g  5s..."  1932 

Detroit  cuy  oaa  g  6a l92o 

Del  Gas  Co  con  1st  g  5s...l91t 
Kq  u  DN  X  1st  con  g  6s. .1931; 
Gascfc  h-iec  Berg  Co  eg  6s.l949 
ttr  Rap  G  L  Co  1st  g  6s... 1916 
Hudson  Co  Gas  1st  g  6s. .1949 
Kan  City  (Moi  Gas  1st  g  5s  1922 
Kings  Co  ElLcfcPg58...1937 

Purchase  money  6s...„.i997 

Ed  El  11  Bku  lstcon  g4s  1939 
Lac  Gas  L  ot  st  L  1st  g  6s.el91 9 

Kef  and  ext  1st  g  5s 1934 

Milwaukee  Gas  D  1st  4s..  192' 
Newark  Con  Gas  g  5s 194 

*No  price  Eriday-.  latest  bid  and  asked  this  week,  a  Due  Jan  6  Due  nob  ciBne  Vpr  eDueMay   /iDueJ'ly    k  Due  Aug  oDueOct    q  Das  Deo 


107  "4  1073,. 

64  Hi. 

107  Hi      107H, 
64     Dec'09 

20 

107      iog 
60        74 

101H,10l'., 

101  Nov'Oi. 
9558Sep  'OS 
96     Mar'lif 
01  Ha  Oct  '01 

100     Oct  '(>:• 
10334      10334 
100      Muy'09 
104  Ha  Sep '09 
117  Hi  Aug'09 
88      Sep  '08 

102  78        iOi'c 

100  Hj  Dec  '09 
90  ^  Oct,  '0; 

"0 

1 

100  H.  102 '4 

"96 

101 

104H 

90Hi 
102  Hi 

....    115 

ib'2H;i03"' 
loO  Hi  lol 

91 
100      1083b 

b'6"'ibo" 

.0334  105 
1OO     KJO 
i01HilO4H 
.10      118 

Loa^iiog" 

100    101 '4 
90  Ha    92  H, 

J-D 

103     sale 

103 

F-A 

84       «43b 

84 

V1-8 

100 

J    J 

110     . 

110 

IT -A 

9  3  Hi 

vl-b 

100 

97  Hi 

VI- S 

95  Hi 

10434 

A-O 

119  -. 

120 

J.-S 

103-4  104 

l03Hi 

J-J 

104'4  105 

104 

.1  -D 

102      103 

102 

M-N 

91H 

94  Ha 

.i-l> 

101      

101 

J-l> 

99 

9934 

\1  S 

no 

J    j 
J-L 

102      

96      105 

102  Ha 

103 

841, 

100 

Deo  M9 

.  May'09 

.J'ly '09 

Nov'Oo 

Deo'09 

Dec '09 
Dee  ul 
Nov'09 
:'()•• 
Dec'o 
Nov'Oi' 
Muy'O;" 
Jan  'Of- 


Mar'O! 


13  100Hjl047, 
8  S234  86  'e 
1  100  1007, 
110  112 
97  98  H> 
97  Hi  97  Hi 

\'ii"  m" 

02 '4  104 
D)3      104Hi 
10l5s  103 

86J4    947» 

01    10134 

J9H:    99»4 


.(.o2Hal0a>« 
i  Option  Sal* 


.Jan.  I  1010. 
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BONDS 

N.  T.  STOCK  EXCHANGE 
W  kkk    Knmno   Pec  31 

Long  Dock    See  ICrle 

Loin-   r*IM—  1st  coil  k  Bs.'l li'-il 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Ferrv  e old  4  His 1922 

Gold  4s 191)2 

l)  lulled  sold  4s 18*9 

I)f  lu-nture  gold  5s 1984 

Guar  ref  gold  4s 1949 

Bklyn  A  Moil l  lsti?  6s. .1911 

1st  os 1911 

N  V  ISA  M  Hist  con  g  5s  1936 

N  Y  A  R  B  1st  gf>s 1927 

NorNh  H  1st  cou  gguf>sol932 

Louisiana  A  Ark  1st  pr  Os.1927 

Luiiisv  A  .\aslivgen  g  68.19311 
Golu  5a 1937 

Unified  sold  4s 1940 

Registered 194<l 

Sink  tuud  gold  88 1910 

Coll  trust  sold  5s 193) 

K  H  A  Nash  1st  «  (is 191!' 

LCmA  Lex  ko1«4  4s...1931 

N  O  A  M    1st  Isold  6s 1930 

NOAM  2d  if  old  6s 1930 

Peusacola  Div  gold  <!s...l920 

8t  L  Div  1st  gold  6» 1921 

2d  irold  3s 1980 

Atl  Knox  A  Cm  div  4s..  1965 
Atl  Knox  A  Nor  1st  g  5sl946 
Heuder  BdgelstslgOs.1931 
Kentucky  Cent  gold  4s. .1987 
LA  N  A  M  A  M  1  st  g  4  His  1 945 
LAN-South  M  joint.  4s.  1952 
N  Fla  A  S  1st  gn  g  6s. ..193/ 
NAC  Brtgegengu  i! .4 'as  1915 
Pens  A  Atl  1st  K'l  g  6s. .1921 
SAN  Ala  con  gu  g  58.. 1930 
LA  Jett  BdgeCo*ug4s..l945 
L  N  A  A  Cu    See  O  1  A  L 

Mahou  Coal    See  L  S  A  M  S 
anhattan  Ky  consol  4s. 1990 

Registered 1990 

Strapd  tax  exempt..  1990 
McK'pt  A  B  V    See  N  V  cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g    3s ol939 

2d  cons  inc  g  3s  trust  reots.. 

Mex  luiornat  1st  con  g  4s.  1977 

Stamped  guaranteed. .. .  1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ol  N  J  See  Kne 
UULSAW  See  Chic  A  N  W 
Mil  A  North  See  Ch  M  A  St  1 
Minn  A  St  L  1st  gold  7s.. 1927 
Paoitic  Ex  1st  gold  6s. ..1921 
South  West  F.x  latg  76.1910 

1st  oonsol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  A  Ft  D  1st  gn  4s... '35 
Minn  A  St  L  gn  See  BCK4K 
M  St  P  ASS  M  con  g  4  int  gu  '38 
MSSM  A  A  latg4intgu  1926 
Minn  Un  fceeStPMAM 
Mo  Kan  A  Tex  1st  g  4s. ..1990 

2d  gold  4s pi990 

lstext  L'Old  5s 1944 

1st  A  retund  4s 2004 

Gen   s  1    44s 1936 

St  L  Div  1st  ret  g  4s 2001 

Dai  A  Wa  1st  gu  g  6s. ..1940 
Kan  C  A  Pac  1st  g  4s.  ..1990 
Mo  K  A  1!.  1st  gu  g  6s.  ..1942 

M  K  A  Ok  1st  gu  5s 1942 

M  K  ATolT  1st  gug5s. 1942 
Sher  Sh  A  bo  1st  gu  g  5s.  1943 
TexAOklalstgug5s...l943 
Mo  Paoitic  1st  con  g  6s  ...1920 
Trust  gold  5b  stamped. al917 

Registered «1917 

1st  coll  gold5s 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

Oeiit  Br  liy  1st  gu  g  48.1919 

Cen  Branch  U  Plstg4s.l948 

Leroy  A  C  V  A  L  1st  g  5s  1926 

Pac  R  ol  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..1938 

8t  L  Ir  M  A  Sgen  oon  g  681931 

Gen  con  stamp  gtdg  5s  1931 

Unitied  A  ret  gold  4s. .1929 

Riv  A  G  Div  1st  g  4s..  1933 

Verdi  V  1  A  W  1st  g  5s.l926 

Mob  J  A  K  C  1st  corns  g  6s.  1953 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../tl927 

General  gold  4s 1938 

Moulgom  Div  1st  g  6s. .1947 
St  L  A  Cairo  coll  g  4s..  el  930 

Guaranteed  g  4s 1931 

MAO  coll  4s    See  Southern 
Mohawk  A  Mai    .Ve.NU'AH 
Monongahela  Riv    See  B  A  O 
Mont  Cent    See  St  P  M  A  M 
Morgan's  La  A  T    See  S  P  Co 
Morris  A  fe-ssex  See  Del  L  A  \V 

Nash  Chat  A  St  L  1st  7s. 1913 
1st  consol  gold  6s 1928 

Jasper  Branch  1st  g  6s. .1923 
Mcil  M  Vv  A  A I  1st  6s.. 1917 

TAB  Branch  1st  6s 1917 

Nasli  Flor  A  Shel    See  LAN 
Nat  Rys  ot  Mexpr  144s  1967 

Guar  gen  4s 1977 

Natot  Alex  prior  lien  448.1926 

1st  consol  4s 1951 

New  H  A  D    See  N  Y  N  H  A  H 
N  J  June  RR    See  N  Y  Cent 


.So, 


Price 
h  ridau 
IXC  32 


We*)?  I  1*2  Hanne 
kanoe  or  iS  2  I  Year 
Last.  Sale    ^     ||       7.9o9, 


Q-J 

n 

M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
AO 
M-S 
Q-J 
MS 
J-D 
M-N 
J-J 
JJ 
AO 
M-N 
J-D 
M-N 
JJ 
J.J 
M-8 
M-S 
M-S 
M-N 
.1  D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
FA 
F-A 
M-S 


A-0 
A-0 
A-O 

J.J 

J'ly 


Hid  AS't 
112  112H» 
102 

97  Kale 

98  1013* 
00        97 
94  Hi  Sale 


Lo-ui        Hign  No  \\Lov>    High. 
H2Hi  Dec,08|....!!llo     112", 


M-S 
M-S 
J    D 


J-D 
A-0 
J-D 
M-N 
MS 
J-J 

J-J 
J-J 

J-D 
FA 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
Is -A 
J-D 
J-J 
F-A 
J-J 
A-0 
A-O 
J-J 
M-N 
M-S 
J.J 
J-D 

u 

F-A 

I! 


j-j 

A-O 
J-J 
J.J 
J-J 

J.J 
AO 
J-J 
A-O 


98  Hi 
1U0H1 
100 
104 
KM      106  4 

102»4 

96  Hi 
116 
114 
100 


100  Hi 

107 

IUHj 

ltiG 

124  4 

1184 

107 

114Hi 

68 

93  "8 
107 


3aie 
117 
bale 
99 
Sale 


107  H? 
120 


108 
1164 

76 

933. 
113 


90       

105  V)  106 

91*8 

104  113 
101       


110 


974    984 


99-'4 


963«    97 
27     Sale 


132      

109     

102 

ioa<4 

82'-, 

S9       91«4 

99 ",    9938 
98  Hi    99  4 

99 '8  Sale 
3 /     sale 

103*4 

84  H.    85  U 

VI  Hi  Sale 

87^ 

103  Hi  ■ 


10  I '4 


92 
1113* 

1064 

105  4 

108 

lOo^s, 

110^ 

I01'gl0l56 

Y6i"  l6i~^ 
82     Sale 

96*4 

94*8    94»4 
80      


100J» 

Ill      

109  H)  dait 

110 

85  Hi    80  Hi 
87        88 
102 

"126"  121*4 

llb'8 

90        91 
U1H 


97  97  Hi 

100  Ha  Apr 'On 

9»"4  0ct  '00 

»4  91  Hi 

104  Hi  Dec '08 

99 '«        99  Hj 


l01"8Dec'f:>? 
HO^Nov'OO 

106  Apr'07 
109      Nov'06 

97     Nov'09 
11B  116 

114H>I>C0'09 

99  7e     100 
I  (10     May'09 
loo '2     lOdHv 
HO     Nov'OU 
111  H,  Oct  '09 

107  ^  J'ne'ii9 
1247e  Dec '09 
1V!0     J  an '09 

Dec '09 
May '07 
May'09 
Dec'OO 
J'ly  06 
.Ian  '09 
Nov'09 
Dec '08 
yi7g  Nov'09 

n8WJy'*>9 


107 

1  17 
71 
94 

I  18 

1  10 
9  7 

103 


llO'^  Nov -09 

110H>Sep'0» 

91     Nov'09 


99  93 

104      Apr'05 

99  Hi       39  *, 

96  Hi       9034 
2  7  27  H. 

26  Hi  Apruy 
cO     J'ly '09 
HO      Feb '08 
100°8May'us 


132  Hi  J'ne'09 
118  Jan '07 
10134  May'09 
1U7  Deo '09 
83>4Nov'o9 
9 1  Hi  Dot  '09 

99  Hi  Dec '09 

99     J'ly '09 


99  Hi 
86'4 
10434 
H4Hi 
91>4 
88 


99  l4 
87  ■« 
105 
84Hi 
9lS 
Apr '09 


96 


108 Hi  ... 
109Hill078 

116      

108  Hi 

108 14 

9434  Ha)e 
88  »4  s»Jt 

IOIHj 

84 


IU5      Oct  'On 

9i     Nov'09 

H,j      Oct  09 

107  Hi  Dec  '09 

lU4Hi     104  H. 

Ho '4  Apr "09 

1(14      Duo'Oi 

1  u  agDeo't^ 

IOIHi     'olH 

104  h»  K'eb'07 

102      Dec'tiy 

8l68        82 

963«  Nov'OS 

yoig  ucc'09 

88 '•j  Oct  '09 

110  Mar'05 
100-\  Deo 'oti 
116  Sep 'u9 
109  HO 

111  Sep '09 

86  80 

87  Hi        88 
102  102 

•jS  Dec '06 
\T2,  Deo'09 
1 1734  Cut   i,9 

00  Deo '09 
11234Oot.  'Of 

76  May'08 
101      Nov'04 


10 


4X 


96        98  <4 
100  Hi  100  Hi 


94 
97" 


98 

"9»°8 


96        99 
1 15  Ha  117Hi 

110  117 
98  Hi  102^ 

-.100      100  Hi 

61100  Hi  1004 

L08»4  llOHl 

111  111  Ha 
107  "4  107a4 
12434  3  25  3g 
120      120 
107      107. 


108\Dec'09 
111     Deo'09|. 

116HiMay'07|. 
117^  Mar'05 
113      J'ly '041. 


71        71 
93H»    96Hi 

no"  iV6" 

96        9834 

"si"  "62" 

112S8116'4 


109      110^4 

1104115-^ 

94       95  Hi 


92  4100 


99      10034 

83  H)  9C34 

23  4  27  4 

20;'4  25  4 

80  80 


ioo«sioi 


132  41334 


10134  103  4 

107      1114 

h:i'4     87  4 

914    914 

99      1004 
99        99 


98  *» 

86 
10334 

83  4 

8*»8 

88 
105 

91 
113 
10634 
104  4 
1104 
H14 
111 
100  4 


1014 
8834 

109  4 
87 'e 

9H4 
89  4 

110 
93 

1144 

112 

110 

1104 

1 1 1 :4 

116 

10i»g 


101  10334 
7834  85  4 
9534  96^ 
89  95  4 
884     91 

994  lOO-s 

112  4  U5 
10S78H2 
110«  lll"t 

86  9034 

87  91 

102  102 

i '19  4  LVs" 

117      118 
n64    91 
112  4  1124 


108»8ll2  4 
110      113^ 


94  9434117; 

88  o9     I    65 

102  Aug'Ot)  ....I 

84  Dec'09 ' 


92  4    96 

80        89 

102      103 

80     ,  85 


«OM)S 

N.  Y.  STOCK  EXCHAN'iK 

Wbkb    EKDiNn  Dec  31 


0  i        Price 

;  ^         /Vi.,.,!, 

;a,        Dec  31 


S   1  Bkln  A  Man  Bell     See  D  1 
V  Y  Cent  A  H  Riv  g  3  4s.  1997  J 

Reelstered 1997  J 

Deben  c  4s 1934  M 

Lake  Shore  coll  g  3  4s...  1 90S  F 

Registered 1998  F 

M ich  Cen t  coll  g34s 1998  F 

Itegistered 1998  F 

Beech  Creek  1st  gu  g  48.1936  J 

Registered 1936  J 

2d  gu  gold  5s 1930  J 

Beech  Cr  Ext  lstir  ;-S4s('1951  A 
Cart  A  Ad  1st  iru  «  4s. ..1981  J 
Gouv  A  Oswelstgu  ?5s  1942  J 
Moh  A  Mai  1st  gug4s..l991'M 
N  J  June  R  gu  1st  4S...1986  F 
N  ¥  A  Harlem  g  34s.. .2000  M 
N  Y  A  North  1st  g  5s.. .1927  A 
NY  A  Pulstcongug4K  1993  A 
Nor  A  Mont  1st  gu  g  58.1916  * 
Pme  Creek  reg  truar  6s. 1932!  J 
R  \VAOconl8text5s.A1922  A 
Oswe  A  R  2d  gu  g  5s.. .81915  V 
RWAOTRlstgug5s.l918,M 
Rutland  1st  con  g  4  4s..  1941  J 
OgALCham  1st  iru  4s  gl948  J 
Rut-Canadlstgug4s.l949  J 
St  Law  A  Aiur  lstgos.  19961 J 

2d  gold  Os 1991',!  A 

Utica  A  Blk  Rivgug4s.l92'>  J 

Lake  Shore  gold  3  4s 1997  J 

Registered 1997  J 

Debenfn-e  g  4s 1928  M 

25-yearg4s 1931  M 

KaA  AURletguc 5s.l93H  J 

Mahon  C'l  RR  1st  5s. .1934  J 

Pitts  A  L  Krie  2d  s  59.ol928  A 

Pitts  McK  A  Y  1st  gu  6s.  1932  J 

2d  guar  6s 1984  i 

McKeesA  B  V  1st  g  6s  1918  J 
Mich  Cent  1st  consolOs.lOiH)  -N' 

5a 1931  M 

Registered 1931  ^ 

4s 1940'  J 

Registered 1940  J 

J"L  A  S  lstg  34s 1951  JJ 

1st  g  34s 1952M- 

29-year  deb  4s 1929  A 

Bat  C  ASiarlstgug3s.l989  J 
N  Y  Chic  A  St  L  1st  g4s  1937;A 

Regiatered 1937  A 

Debentures  4s 1931  M 


West  Shore  1st  4s  gu... 2301  J 

Registered 2361  J 

N  Y  A  Oreenw  Lake    see  line 
N  Y  A  Har    See  N  Y  C  A  Hud 
N  Y  Lack  A  W    See  D  L  A  W 
N  Y  L  K  A  W    See  Kne 
N  Y  A  Long  Br  See  Cent  of  N  J 
N  YN  H  A  H— COBV  6s. .1948 

Conv  deben  34s 1956 

II  in  Lin  h.i.  in  R  con  g  5s..  1937 
N  H  A  Derby  con  cy  68.1918 
N  Y  A  North    See  N  Y  C  A  11 
N  Y  O  A  W  ret  lstg  4s.. ^  1992 

Regis  §6,000  only ^1992!M 

N  Y  A  Put    See  N  Y  C  A  H 
N  Y  A  R  B    See  Long  Island 
N  Y  S  A  W    See  Frie 
N  Y  Tex  A  M    See  So  Pac  Co 

Nor  A  South  IstgSs 1941 

Norf  A  West  gen  gOs 1931 

Improvem't  A  extg6s..l934  F 

New  River  1st  g  Os 1932  A" 

N  A  W  Ry  1st  con  g  4s.  1996  A' 

Registered 19961  A- 

Div'l  1st  I A  gen  g  4s...  1944  J 

10-25  year  couv  4s l9:;'j  J 

Pocah  C  A  C  joint  4S..1941J  J 

CCAT  lstgu  g5s 19221  J 

S010  V  AN  Elstgug4s  1989  u 
North  Illinois    See  Chi  A  N  W 
North  Ohio    See  L  Erie  A  W     | 
Nor  Pac— Prior  lieu  g4s..l997^ 

Registered 1997^' 

General  lien  gold  3s a2047 pi" 

Registered a2017'W 

st  Paul-Dul  Div  g  4s 1996'  ■' 

Dul  Short  L  lstgu  5s.. 1910  ;>1 
C  B  A  y  coll  tr  4s    See  Qt  Nor 

St  P  A  N  P  gen  g  6s 1928  F 

Registered  certi tic's..  1923  H! 

St  Paul  A  Dul  1st  5s 1931*' 

2d  5s 1917  A 

1st  consol  gold  Is 1908  J 

Wash  Cent  1st  g  4s 19481  Hi  '"'' 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J   J 
N  or  Ry  Cat    See  so  Pac 
Nor  Wis     See  C  St  P  M  A  O 
Nor  A  Mont    See  N  Y  Cent 

OlndAW    SeeCOCAStL 
luo  Riv  RR    see  Halt  A  O 
Jre  A  Cai    See  So  Pao  Co 
ore  Short  Line    see  Un  Pao 
Oswego  A  Rome    See  NYC 

1>ac  Coast  Co  1st  g  5s 1946 
ac  ot  Missouri    See  M  o  Pac 
Pei-n  RR  1st  real  est  g 4s.  1923  M 

Consol  gold  5s ItflWM- 

Consol  gold  4s 194.'.  '•'•• 

Convertible  g  :i  4s 1912  M- 

tJonveruble  g  3  4s 1915   J  ■ 

Consol  gold  4s 1948  M 

Alleg  Vai  gen  gu  g  4s...  194'^ilv.- 
DRRRA  Bgelstgu4sg.'30iF- 
PlUlaBal  A  W  1st  g4s..l943iM- 
Sod  Bay  A  So  1st  g  5s...  19241 J  ■ 
U  N  J   RR  A  Can  gen  4s. 1944  M- 


J-D 


Ask. 
9  1  H 


MISCEI.L  iNEOUS    BON Ds>— Continued  on  Next  I'm 


<  on  I  mid   Iron 

BuflASusq  Iron  slos 1932 

Debenture  6s a  1920 

Coi  £  <fc  1  00  gen  b  I  g  5s..  194., 

Convertible  deb  g  5s 1911 

ColIndulstA  coll  5s  gu..l934 
Contin'talC  1st  si  gu5sg.l95i 
<Jr  Riv  Coal  A  C  1st  g  6s. .1919 
Jefl  A  Clear  C  A  I  1st  g  6s.  1926 
Kan  A  HC  A  C  lsl  s  t  g  5s.  1901 
Pocah  Con  Collier  lsts  1  5s.'57 

Sunday  Cree*.  Co  g  5s 1944 

Tenn  Coal  gen  6s 1951 

Tenn   Div  1st  g  6s al917 

Birm  Div  1st  consol  6s..  1917 
Can  C  M  Co  1st  gu  g  6s.  1922 
De  BarC  A  1  Co  gug6s.l91o 

Victor  Fuel  1st  a  t  5s 1958 

Valron  Coal  AColst  g  6s. 1949 


J-D 

M-S 

F    A 

b'  A 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J    J 

J-J 

A-O 

J-J 

J    D 

F-A 

J-J 

M-S 

9  7  3, 

97  4 

Sal<- 

93 

97  4 

84 

95  4 

100 

98 

88 

64 

68 

* 

101 



107" 

100 



"87" 

9v'4 

994 

94 

97  4 

93  s, 

82  4 
l07»8 
102*4 
107 
105  4 

8S 

78 

103  4 
108 
106 
110 
103 

87 

99  4 


Nov'l!9 

98 

100 

94 

2 

94 

9734 

97  H 

1 

94 

100 -4 

Dec'ti; 

87 

93  '4 

83 

9 

71 

8» 

Dec '04 

Apr 'Ot, 

Mio'97 

Pet  '06 

Sep  'Ob 

80 

89 

Feo'07 

104 

19 

It)  I  Hi 

104 

Aug'i'9 

106  4 

109 

Nov 'OS 

106 

10-t 

Jan  'On 

110 

110 

Nov'O* 

Ang'l'9 

87 

87 

Dec 'o9 

95 

100 

Telegraph  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Telep  1st  58. .1924 

Pac  TelA  Tel  1  St  5s 19.(1 

West  Union  col  tr  cur  6s.  193> 
Fd  and  real  est  g  4  His.. .1950 

Conv  4s,  Series  A L930 

Mot  Un  Tel  h  hind  6s...  191  I 
llfinalacturing  .v    ItiiltiMtriu, 

Allis-i  ha  liners  lsl  5s 19.  i 

Am  A»' i  ln-ni  1st  c  58 ii'2 

Ain  Cot  on  ext  4'as 191. 

Am  Hide  A  L  lsl  s  t  g  6s..  19  1 '. 
Amer  tee  secur  deb  g  6s..  19-'; 
Am  Spirits  M  Is  1st .  g6s..l91. 
\in  ill  lean  1st  col  tr  4s. .1911' 

Am  Tobacco  40-yr  g  6s 194-1 

48 19.)i 


J-J 
M-S 

F-A 
J-J 

J-J 

VI  --N 

M  N 

/1  > 

,T-J 
A-O 

H-X 
4-i 

A-t; 
li-S 
J..i 

\-o 

b'  A 


■4    954 
.■>nle 


95 
81 

79 

SO  '4  Sale 


101 
107 
81' 


99  4... 
101     ... 

91      ... 
108      112  4 
99 


1 24       I  30  4 
1084  109 

1054 

L06» 

1014  1024 

92 

89        914 


102 

92  4  Salt 
90  4    9  I 

95  Hi    95  U 

96  4  Salt 

U24 

113      

102 

127 

124      

1114 


1124  --. 

112      .... 

9«4.-.. 


88-4    89\ 
93     Sale 


100     saio 


9lHi 

100  4  10134 
100      


134  Bale 
10 1 4  Sale 
1144 


964    974 


101      

1244 

1*4  4  123 
Uo4 

98 4  Sale 
99 

92«*  Salt 
101  ■«  --ale 

89  4  ^SJ6 
104      

95        964 


1024  Sal* 


WeeK's 
Hat,  ■  ■ 
hail  Sal* 

Low      J  i  '.v 

9  1  91'., 

8^4  Oct  '0 


95' 
804 
78  H 

80 
78  4 
loo 


95  14 
81 
79 
804 

ri  i  ••. 

Nov'09 


102      Mai '04 


97  4  Apr'O'j 


100     Dec'09 
105      Oct '02 

96  4  °ct  'o- 
108  Oct '09 
100      -'5cp  ^ 


<4( 
A'i 


45 


Knni  1 
Year 


9(1  '4 


S.I 

',  -  -4 
80 
78  H 
100     100a4 


11  i>,'t 
944 

■ 
84-4 


97  4    97  4 


! loo    1004 


131 -j 
108  4 
105 


Jan  '09  , 

108-4 
Jan  'Osl. 


99  4 

90"8 

92 
115 
125 
lo-2  4 

92 

90  • 

914 

96 


Nov'n9 
Dec  '09 
J'ue'OH 
J'ne'09 
Feb '08 
Dec'oy 

9  2    , 

Oct  '09 

95  4 
95  4 


108      108 


1 3141 

10841 


314 
il 


:  9  4 

90-4 

90»4 

115      1 


99 "» 

93^ 
I  i 


...1024  1 

6     91 
...l|  904 
18!   944 
23     93 


02  4 
96-'» 

:  t  -, 

97 

9/4 


109      Oct    ')7  .... 

100      Dec'ir.i 

1304  Jan  VJ 


100      100 
130  4130  4 


101  Feb  09....  101  101 
115  Oct' OS  ....  115  115 
119     J  ne'OS. 

984  uct  '09 

9>l     liec'09 

90     J'necs 

89     Dec  091 

92  4        93 


26 


■;<8\  100'. 

98       93 


100  190 

100     Dec '09 
91  4  Sep '09 
1014     10-24 
100  4     100's 


89 
914 


93Hl 

9j  4 


16     99  Hi  !».'.! -4 
100      10i>>a 
91-4    94 
lcl      1014 

12  100      103  H> 


13334      1344'    64' 
1014      30'  V    18 

USHi  Deo'Oe 

107      Ang'09... 


97  4       97  4 
101  Hi  J'nc'Ob 


74     sale 

72 

98 

10O      


101 
126 

12534 
12&4 

98 

97 

9  2  34 
101 

89  Hi 
lc6  a 

954 


U,2  4 
101  4 

74 

71 

'.  6 


133     146 

97  4  1114 


107     10/ 
963s    9934 


Oct  '03 
Oct  '09 
Nov'oy 
J-ua'oj 

J'iy  '09 

92  4 

1014 

bU  ., 
DfC'-.. 

Dec'09 


10234 

Dec  u9 

J44 

Nov'uj 
ntc  '0! 


69' 


101 

1264 

12o 

127 

98 

97 

91 

934 

S..4 

1064 

95 


1"14 
101 

I  -34 

70 

'.•5  4 


104 

128 
129 
1284 
100-2 

97 

95 
103  4 

93 
1 06  4 

98  4 


104 
103 

7  5 

743, 

97  4 


1173,  120     118         Us    1 

119     Ocl  '■' 

1124 IU7',  j  ly'o/j 


103 


92 
111 


lei  Hi 
93  -a 


104  ■„  Sep  ■■.- 
H3  uci  ,- 9 
vi^  4  .,  an   ...I 

11a    Deo'otf 


2  117^121 

.    .    ,lo      1204 

!!.  Lo'j    10*434 

...      :'i  4    99 
...      .--'a    92  4 
...I  lio  ,  UO-i 


N 

S 

109 

-\ 

luo 

N 

10, 

D 

'J... 

N 

104 

s 

;u_: 

A 

9  6 

N 

103 

J 

100 

S 

103 

.109     1 104 Nov'09  ....,'08  4112 

I  I       I1 

102:4  104     Dec'09  ....   .  '.1     105 
io       ...'li»94  'an  '>'•'  .   -.   l»94  1094 

'UM      Nov  (JJ  ....    101       104i, 

4  sale    101  4      1'"  4    02     97  4  101,4 
4  !-;t!t    !   ad  '4        90  '4  323     9  1  4  1.  (1 
(4^:1,1     1044      104-.J    20  1034  105  >t 
..  1.02  4     99      -   1.1   .  ,  .    ..    

4  "".".I  jil'o  4  iiec'orf  ...\  ib'j  4 104 " 
llUi     .inn  'u.-i i1 

■4 i  10334  Dec -19.1  ....   103-4  luti-j 


93 

Sale 

105  4  salt 

98  4 

99 

99-4 

Salt 

D'04 

n  oh 

9/ 

salt 

102  4 

1024 

84 

Sale 

Hi2 

Milt 

97 

08  H 

101  4 

Salo 

'/  2 

73 

10 

y:i 

li'O  '•, 

Sale 

7  0  -4 

Suit 

9fi           [r.1 

J 

K-14     105 

19     N01   - 

...1 

99  4            -'■   '  . 

I1104      in,    . 

Bi 

! 6  »       97 S 

-' 

102  4  Dec  '01 

.... 

h>\j     Mai  ui 

84          84  '4 

lo  1 34     10^4 

9  8            9  i 

. 

lii'.38     L02 

72      1  >c(-'(i  ' 

9/       1 

J  .<.     Nov  '0 

1064     107  41 

- 

70-,         78 

,0- 

- 

96 

'■"-'    6 

in. 

■j 

9.S 

LO 

90  ■, 

9 

1 

.(■'2 

93  4 

.    i 

, 

V  1 

;   i 

■ 

95 

80 

38 

1 

lc:< 

., 

-  - 

.  s 

1 

90  '1 

lofl 

■t 

1,, 

-11 
LOO 

9.1 

|u4  ■. 

it. 

•, 

,4 

81 

•No  price  Friday;  latest bid  and  asked.   aDue.Tan    6  Due  Feb    cDuedar   etDnaApi    h  Due  J'ly  fcDue  Vug     0  Due    lot     v  Due  Nov  q  Duolicc   lOutlon  S«J« 
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BONUS 

•Price 

fVesJCt 

'8-S 

J(o 

Range 

BONDS 

IS 

Price 

65 

Wee/ft       !?« 

2J  Rung* 

N.  T.  STOOK  EXCHANGE 

■h^ 

Friday 

Range  or 

year 

N.  r.  STOCK  EXCHANGE 

£/!" 

Friday 

Range  or     2% 
Last  bale    ™ 

Year 

Wekk  Endwo  Dec  31 

A;  J. 

JJee  31 

Last  bale 

iyo9 

Week  k.vuinq  dec  31 

£"« 

Dec  81 

1909 

Bid          Ash 

Low       High 

Low    -Htyh 

Southern  Pac  Co — (Continued  ) 

Hid         Asif 

Low        High.  A'oIlvw    -High, 

Penn  Co— Guar  1st  gi\«.192l  J-J 

104      104  H. 

104  U  D>'C '19 

104      107 

Aro  of  Cal  guar  g5s 1938  A-O 

95      

112      F6b'M7  .... 

Guar  34s  coll  trust  reg.1937  M-S 

103     Dec'09'.„. 

90>a  J'iie'06' 

102      105 

Ore  &  Cal  1  st  guar  g  5s.  1 9 2  7  J-J 

103  4 

100  4 

104     Mar  09 llOi      104 

8;)1'. 

1004  Dec'09 

1004  1014 

HHUj 

97^8 

yo    Dec'09 
978»I>ec'09 



89 '4    91*4 
96 '4    98 

So  Pac  ol  Cal— Os  B«fc  K.ioia'A-O 

102 
994 

1044J'ne'08 
114  4  Bee '04 

Tr  Co  certil's  gu  g  3 4s. 1910  M-N 

.*  ...i 

Gu  H'-s  tr  ctt'H  <!.          .     1912 

J-D 
J-D 

89  Sj    90  H 
91 

90  Aug'()9 

91  Dec'09 

.... 

S9\(    90 
904    91 

1st  con  guar  g  6s          1937  M-N 
SPacolNMexlstg08..19lB  J-J 

107 
934 

G     3  4s  tr  ctla  1) 1944 

Guar  15-25  year  g  4s 1981  Ao 

98       93:>4 

98           9b 

2 

98     100 

So  Pac  Coast  1st  eu  4s  g.  19371  J-  J 

83      

90     J'ly '09  ....     £84    92 

Cltfc  Mar  1st  gu  tt  44$.. 1935  M-N 

CI  <fc  1'  gcii  gu  g  4  4s  ser  A  .'42  J  -J 

I00I2    . 

110     Jan '03 

Tex&NOSabBivislgOs.l'JU  M-S 
Con  gold  5f> 1943  J-J 

102      103  4 

103      Oct  '09 1  102  4  103 

107>.j 

1  Ki  '1  Jan  'o9 

iio34  iid34 

100      

102      Nov  >  9  ....   102      102 

Series  B 1942  A-O 

107*3 

10934  J'ly'OD 



109J4  10934 

■0  Pac  RRlstrel  4s 1955  J-J 

94  4  f-ale 

91  a        91;,4  183 

934     96  4 

Series  <J  3  4s                    1  948 

M-N 

i.-.a 

9lJ      Aug' 09 
BO     May'08 

96       96 

Southern— 1st  con  g  58 199  1  J-J 

Registered 1994  J-J 

Develop  &  gen  4s  Ser  A.  1956'A-O 

111      112 

1  1I4      112     1   75' 
110     May'09...J 

106      J134 

109      1104 

Ev;e<fe  Pitts  gag 3  "is  b.  1940  J   J 

93     

92     Apr '07 

...  ...... 

814  Sale 

81  4        82     1326 

76        86 

Series  c; 1940 

J.J 
J-J 

1024  109 

98*4  Ai>r'04 

104 'a  Oct  'Oi: 

1044  it)4"«i 

Mobife  Ohio  coil  trg  48. .1938'M-S 
Mem  Div  1st  g  44-5s... 1990  J-J 

90 
108     110 

90     Dec'itj 1 

no    Dec'09  .... 

i-.;)4    90  4 

l-vi'  Rife  lex  1st  L-u  c  4  4  s  19  11 

UO      113  4 

Pitts  fc't  \\'&  0  1st  73..  .1912  J.J 

106"b 

106  •-  Dec'09 

106*8  K»7 

St  Boms  div  1st  g  4s 195 11  J-  J 

86se    88  4, 

b7          87    1     8 

86        91 

2d  7  s                                  1912 

J-J 

A-O 
M-N 

BO 

109      

10b34  Kov'09 
107      Oct  '08 
110     Feb '09 



106a4  HO 

iVo"  iio" 

Ala  Ceu  K  1st  g  6s 1918  J- J 

Atlife  Banvlstg4s          1948  J-J 
2d  48 1948'J-J 

lii84 
t9-i 
8734 

108     Sep  '08 
92  4  Oct  '09 

3d  7s M.912 

...I 

92  4    92  4 

Pitts'  V&  Ash  1st  con  58.1927 

92     J'ue'06. ... 

PCC&St  E. 80  448  A. ..1940  A-O 
Series  iS  giiar 1942  A-O 

107  4 

108     Dec'09 

107  T(,  109  4 

Atlife  l'adlatggiiar4s.l949A-0 
Col  <fc  Greenvlst  6s 1916!  J-J 

107      

107'8Nov'0^ 

I077e  loa 

1044 

109     J'ne'09 

io9    i'104 

Series  C  guar 1942  M-N 

Series  u  is  guar 1945  M-N 

107 

112  "a  J'ne'05 

E  X  Va&  Oa  Div  g  5s.. 1930  J-J 
Con  1st  gold  5s 1956'M-N 

110     1: 

1093^  1123^ 

100     Aug'09 

100     102 

112      113  v 

112         112 

i  1104  1144 

btsnes  )•'.  3 4  guar g 1949  F-A 

93?8    94^a 

<J6\  Kov'09 

93*4    98 

B  Ten  reor  lien  g  5s 1938^-8 

100      

107      A  pi '09 



105      107 

Series  i'-ls;.mr 1953  J-D 

991, 101 

... 

.... 

Ca  Midland  1st  3s 1946  A-O 

04        65 

05     Nov'09 

.... 

64        68 

C  St  Li  ifc  1'  1st  ion  g  5s. 1932  A-O 

111      

112  l4  Dec'09 

112^  116'- 

Oa  1'ac  By  1st  g  Os 19221  J-J 

Il33sll44 

113     Dec'09 

113      117 

Pensacuia  &  At.  bee  Life  Naslil 

Knoxife  Ohio  1st  g  63...  1925  J-  J 

115      

1184  May'09 



1184  1184 

Peo  ife  hiast    bee  c  1:  C  &  tit  B 

Peo  A  L'CK  t  n  1st  '-■  9s 1921  Q-F 

•.iu  soli;  4  4s 01921  M-N 

10534 

115 '8  Apr'00 



107     113 

no      112 

110     116 

Mortgage  gold  4s 1945' J  -J 

75     

82     Auv'od 

II 

99 

10034Dec'O5 

Rich  <fc  Dan  con  g  Os 1915|  J-J 

1  o5  4  . . 

1074Nov'09 

....1074)11 

Pel     Mary— Oil ■&  n  .u  6s  1921  J-D 

1   6'a 

105      Aug'09 

105      106 

Deb  5s  stamped 192  7:  A-O 

104%  108  4 

108          108 

5  106  4  108 

BIlEtifc  I'M  •_  us H!20  A-O 

1U\i 

1 1 1  'a  Dec  '09 

1114  Ho 

BiCil  &  Meet  1st  g  4S...194«]M-N 

75     

75     Ocl  'Ob 

1st  consol  fcoldos 1939  M-J\ 

105     10i*>a 

105         105 

il 

10434  109  4 

So  car  <fc  Ua  1st  g  5s 1919  M-N. 

103      1034  103      Dec'OJ 



1014  i"03*a 

JPt  liuroii  l>iv  lstg  5s.  1939  A-O 

103H.  107 

107         107 

5 

107     1084 

Virginia  Mid  ser  C  68...1916  M-f 

1074 

112      Oct'Og 





Sagiustt  11  l?t  gug  4s. 1931 
Phil  B  ife  W     ,- •■<■  Pen'u  Kit 

If.* 

Series  D  4-5s 1921  M-S 

Serios  B5s 1926  M-S 

1084 

108  4  '"-'  '00 
10  7-",  Dec'o9 

.... 

1074  109 

Philippine  Rylst  :;u-yrsl4s'37 

J-J 

911* 

91J«       91>« 

5 

914    95 

Oeneral  6s 193o."''-JN 

1o7  4j 

108     Dec'09 

.... 

107      1104 

Pitts  cm  &  St  B    seel-euuco 

Guar  stamucd l'J.iii  M-N 

106  4j  .. 

107     Dec'OJ 



107      109  4 

W  O  it  W  1st  cy  gu  4s. .1924 
WestN  C  1st  con  g  Os.,1914 

F-A 

90     

96  4  jhi»'07 

Pitta  ¥i  W  A;  Cii    bee  Penn  Co 

J-J 

10434 

lo7     Oct '09 

107     109  4 

Pitts  Mckees  .fe  i'  beeH  V  Ceu 

s&NAia    beelu&H 

Pitts  Sh  ifc  E  J.  1st  5  5s. ..1940 

A-O 

,....  ...... 

115     Dec'09 

115     1164 

Spokaiieluternat  1st  g  Ds  1955  J-J 

104     10l;34  H 

.... 

10634  1064 

J-J 

9378J'iJ,'97 

|  er  A  ot  St  Li  1st  g  4 'as. .1939  A-O 
-t  1st  Con  gold  6s 1894-19441 B- A 

105  4108       10078B'ov'09 

.. .JI1064  109 

Pitts  &  West'    bee  B&O 

115      1  104OCt  '0» 

...J 

115      117 

|>6admg  Co  ten  g  4s 1997 

IV.  Registered 1997 

J-J 

9934  Sale 

99  4       907e 

140 

98  4101 

Gen  refund  8  I  g  as 19531  J-J 

97  4    OTV   97 "a       97  4; 

2 

'.<<i        93 

J-J 

ybHi  Dec'Oi 

... 

97  4100 

St  BM  Bge'lergu  g  5s.i930|A-O 

10U            .Ji09     Dec'09 

109     1104 

jffrsey  Cent  coll  g  4s. ..1951 

A  O 

9tj        98 

96  H2        9004 

96        98  4 

Tex  it  Jn  0    bee  So  Pac  Co 

| 

Phil  a  &  Head  cons  7s     1911 

J-D 

102      Oct  '09 

1 
.... 

102     1024 

TexifePac  1st  gold  5s 2000  J-D 

2d  gold  ino  5s j2U00!M.ar 

1 1 1     Sale 
70       85 

ill        111 

83     Nov'0,1 

a! 

ill      119 

Rensselaer  &  Sar    bee  I)  <fe  U 

65       75 

Rich  ife  Dan    bee  South  ily 

BaDiv  B  B  1st  g  5s l|93l[J   J 

100     

103     Sep   09 

...J  103      105 

Rich  <fe  Meek    A'"S  Southern 

W  Min  W&  N  W  1st  gu  5s  '30'  W-  A 
Tol&  O  ClstgSs 1935  J-J 

luO  4  Nov'04 

I. 

KioGrVVest  6fe  Benite  RioGr 

110  4! 

110  4Nov'i9 

....  H04  112  4 

Roeh  iS?  Pitts    bee  B  R  <fe  P 

Western  Div  1st  g  6a...l935'A-0 

107  4  1124 

llv      sep ' 09 

....112     112 

Uonie  Wat*  Og   Sce>i  Y  Cent 

General  gold  5s 19351  J-D 

101      103 

lol     Dec'i.9 

...J  101     105 

Rutland    bee  N  Y  Cent 

Kan  it  M  1st  gug  4s 13 JO1  A-O 

TolPifc  Wist  gold  4s. ...1917  J-J 
Toi  St  B  &  W pr  lien  g  3  4s.  19251  J  •  J 

904    93 

014  oec'os 

914    95 

Oag  Tus  &  li    bee  Pero  Marq 
OtJo&Gr  tsl  1st  g 4s. ..1947 

92  4    93  \ 

yjs6Dec'9L' 

86  4    944 

J-J 

66 

96    Dec'09 

... 

92       97 

8  9      Sale 

89         8y 

31 

89        91  »8 

St  Li  &  Cairo    iVfe  Mol>  <fe  oino 

CO-year  g«ld  4s 1950  A-O 

804 

bo  4       81 

111 

79  4    88  4 

St  L &  Iron  Mount    bee  .U  P 

TorllamifeBunlstg4s./il946  J-D 

89     

'Jl3»  Apr'o9 

.... 

9134    914 

tit  E  M  Br    bee  T  BR  A  of  St  L 

I  [Ister&DellstcongSs  1928  J-D 
U     1st  refund  g  4s 1952  A-O 

106     

106  4Dec'o9 

....   lOo  a  luS'i 

BtEouiSife  S  if — ieng  9a. 1931 

J-J 

12li<jl2434 

^l'aDec'OQ 

121     12434 

864 

86     Oct  'U9 

...J    fc6        89 

General  gold  5s 1931 

J-J 

loh^lofe's 

10856     1085e 

1 

1084111 

Unracltltife  Igr  g48...194i'|J-J 

lo  1  4  saiu 

1014     101^ 

97  B'i4  10434 

St  Life  S  if  till  cons  a  4s.  .'30 

J-J 

91     

yil4Nov'ou 

91       964 

Registered 1947  J-J 

101 

102     Nov'Oj 

....IlloO-1*  103 

Geul6-20yr5s  192V 

M-K 

A-O 

8834  sale 
100^4 

88  4       sS34 
100  4  Aug'09 

67 

88       9134 
1004 101 

20-yr  conv  4s...' 1927 

J-J 

M-S 

li64  Sale 
98     Sale 

114'4      H634 

97  4        08 

4i6il02      1'244 

Soutirw  Div  1st  g  5s. .1947 

1st  &  rot  4  s ^2008 

7X1     964  100 

Reluudins;  g  4s 1951 

J-J 

bo     6aic 

84;>4        85  V 

80 

83  »b    89 

Ore  Ry  &  JN'av  con  g  4s.  1946!  J-1-* 

984  Sale 

98  4         984 

8'    9  7        99  4 

K  C  Jb't  Sit  M  cong  tjs.,1928 

M-N 

11034 

118  4  Dec'Ofc 

110381204 

Ore  Short  Bine  lstg  6a. .1922  F-A 

Il74  117      Dec '09 

....  117     1204 

K  C  EX  S  ife  H  By  ret  g  4s  1936 

A-O 

82  >4    S3 

H2            b3 

14' 

82        86 

1st  cousoi  g  5s 19461  J  -  J 

ll'J'8ll33blll»4       1134 

6  1  124  118 

K.  C  <fc  M  B  <te  B  1st  gu  5s.  1929 

A-O 

102      

loo^Decoe 

... 

1004 100 4 

Guarreiund  4s 1929  J-D 

94 'a  sale 

94  4         94J4 

7  3' 

9  .-4     90  4 

Oz'rk  &  Ch  C  1st  fru  5s  sr.1913 

A-O 

97       99 

07     Bee '09 

96  4    98 

liegistered 1929  J-D 

y-i     Jan  09 

9  4        94 

St  Bonis  So    bee  Illinois  cent 

Utah*  Nor  gold  5s..  1926  J  "J 

107*4 

107  4     luV  4 

1 

993»107  4 

StLSW  1st  g  4s  bd  0118.1989 

M-N 

93H    93 "s 

9314        S31* 

3 

91*8    95 

Uni  N  J  UK  &  C  Co  bee  Pa  BB 

2d  g  4s  ino  Oond  cu's...pl989 

J-J 

84      

84           HI 

s 

79       85 

Utah  Central    bee  Rio  Gr  Wes 

Consol  gold  4s 1932 

J-D 

7  9  "u  Sale 

78 -a       79  4 

96 

774    814 

Ulah&  North    bee  Vn  Pacilic 

Gray'sPtTerlstgugos  1947 

J-D 

95  3» 

101  "s  Apr '07 

UUca  &  BlacK  R  bee  N  Y  Cent 

\j  auilaiia  consol  g  4s 1955  F-A 

V  era  CruzitPlstgu44sl934  J- J 

984 

98     Nov'OS 

S  t  Pa  ill  <fc  Bui    bee  Jn'  or  Paci  lie 

..      .... 

6t  P  Mmu  &  Man    .SVaGtNor 



96     Oct  'oO 

96       96 

at  P  <in  ^  or  ±'ao    be-:  .Vor  rao 

Ver  Val  lnd  &  VV    bee  Mo  P 

St  V  di  S'x  City  bee  C!  St  P  :>i  &u 

Virginia  Mid    bee  South  Bv 

S  A  &  A.  Pass  1st  gug  4s.. .1943 

J-J 

88    Sale 

88          88 

6 

87       92  "8 

Va*  Southw't  1st  gu  5s. 2003  J-J 

110     

110     Oct '09 

1  110     1174 

S  £  ife  iS  i'  1st  sjUK  1  g  53.1919 

J   J 

98     

104     Oot  '09 

.! 

104     104 

1st  cons  50-year  5s 1958  A-O 

98      sale 

98            98 

3'l  0'  4  100 

Sav  1-  &  West     bee  Atl  coast  B 

\\/  abash  1st  gold  6s         1939  M-N 
>»      2d  gold  5s 1939  F-A 

112  a  sale 

112         1124 

2b  1 11 4 1 1 4  4 

Soiolo  Valds  A  B  /!j?eA'orit  VV 

iOJ       10358 

102  4      103  s, 

20  101      105 

Seaboard  Air  lane  g  4s  ...193U 

A-O 

S6     

84          84 

1 

634    91 

Debenture  series B 1939  J-J 

94      ,      ..J J  00      Dec '09 

....'    bO      101 

(..'oil  tr  rc-lund  g  5s 1911 

M-N 

903„  100 

•'9U,        991-. 

21 

96  4  100  7e 

1st  lien  equip  s  fdg6s..l'J21  M-S 

'-8  \  101 

10^4  May'09 

....    10241024 

Atl-Birm  80-yrlst  g  4s.el933 

M-S 

83       80 

84     Mov'oy 

1 

84        86 

1st  lien  50  yr  g  term  4s. 1954  J  -J 



b7     May'09 

...|   b7        874 

Car  Cent  1st  con  g  4a... 1949 

J-J 

91      

yi  J8  ueo'oy 

1 

914    914 

1st  ret  and  ext  g  4s   1956  J-J 

'•  7  'b  Halt 

774         i»'t 

-lis     <i34    804 

blacenife  Ben  lai,  g  5s.l'.:i!-i 

J-J 

100      

lt)7L4  Aug'Oti 

Detifc  Ch  Bxt  lstg  &8..1U41  J-J 

107-.; 

U04  Aug'09 

....'108      1114 

•  1st  laud  gr  ex.t  g  6s. ..1930 

J-J 

J-J 

Des  Moin  Div  lstg  4s. .1939  J-J 
Om  Div  1st  g  34s 1941  A-O 

70     

b3      Deu'OJ 
76  4  Bee '09 

...Jl  t>s38    914 

Congo!  gold  5s...       ...1943 

9J     lio9'iiVlar'06 

....'    70  a    80 

Ca  ifc  Aia  By  1st  con  5sol945 

J-J 

105     

100  4  J'ne'oy 

102-4  106  41 

Tolifc  ChDiv  lstg  4s...  1941  M-S 

83        90 

87  4  Dec'oy 

....  ,   874    914 

Ga  Car  <fe  l\o  Isteu  gos  1929 

J-J 

105     

105    Dec'09 

104     106 

Wab  Pitts  Term  1st  g  4s.  1954  J-D 

03  4  Sale 

49           to3, 

10S     42        So3* 

-ieahife  Boa  1st  5s 19215 

J-J 

105  \ 

1 07  \i  J  'ue'09 

.... 

10634  107"34 

93  '4  Salt 
1 2  4  sale 

484        56 
9           12  4, 

2  6)     41  i    56 

slier  £hr  &  Ho    bee  M  B  <fe  X 

2d  iiold  4S 1954  J-D 

73        1        144 

Sll  S>i>  tlta  A;  G  Afe  Atl  Coast  i 

Trust  Co  certls *  .... 

12  4  Sale 

934         12  4 

2174 !      7  4    144 

So  Car  i&  'ji    oVe  t:oitlheru 

Warren    bee  Del  i.ac  dc  West   1 

icut!;ein  Pacific  Co — 

Wash  Cent    bee  Nor  Pao 

Uold4s  icent  l'accoll).A;1949 

J-B 

91>3    91^ 

914       9134 

IS 

90        954 

Wash  O  ifc  VV    bee  Southern 

Beghjtered fcl949 

J-D 

86     

y3->j  Aug'Oy 

85        9334 

Wash  Terml  1st  gu  34s..  1945  FA 

904    93  4 

92  4  J'ne'09 

....    i 

20-year  coiiv  4s <yl9.'9 

M-S 

K  o'-j  Male 

103  "a      loo's 

S375 

97  4107 

West  Maryland  1st  g 4s. ..1962  A-O 

80  4  Sale 

bo  4       86 

99     b2«b     88 

Cent  Lac  1st  re;  i,u  •_■  4a  1949 

i''-A 

97  '8  Sale 

Oti-'t.        97^ 

117| 

9  6  4j    98  ?8 

Gen  &  Conv  g  4s 1952  A.-O 

70     Deo  09 

...J     01         734 

Begistorou 194U 

i'-A 

90",  Sep  '0,' 

96        97  \ 

Trust Cocertis  

73  4 

7  234        73  4 

71 1   02        734 

Mort  guar  20:11  ;i  H>s..»-.-1929 

J-B 

bb^   «9  >, 

89  '4  Dec '09 

88  4    93 '4 

WVaCentife  B  1st  g  Os  1911  J-J 

....... 

100-/  Nov'  jl) 

.  ..  lod4  102 

Tiirough  aiU  1st  gu  4s  'o4 

A-O 

92      bait 

92           y2J4 

1*1 

99  4    95 

WestN  1'ife  Pa  1st  g  6s. .1937  J-J 

112      sale 

112         112 

it  UO     117 

Qal  Bar<&  s  a  1st  gUs..l91ti 

F-A 

99  H, 

101  *4  Apr  OU 

1014  1014 

Gen  gold  4s 1943  A-O 

90        904    91      Oct '09 

...Jl  87        95*8 

.Mex  &  t'ac  1st  g  5s 1931 

M-N 

107      109 

1114  Apr'uy 

no    112 

Income  5s «1913  Nov 

34     Beb'o7 

'l_._ 

Giia  V  G<feK  lstgugos.1924 

M-N 

103ia 

10434  Sep  '09 

104     10434 

West  No  Car    bee  South  By       1 

.J  105     109 

Bona  Bit  VV  T  1st  g  6s. 1933 

M-N 

104     

106  l4  May'Oy 

103      105 4 

Wlieel'gifc  B  B  lstg  5s. ..1920  A-O 

105  4  Dec'09 

1st  guar  5s  red 1933 

j'-'j 
A  O 

104  "a  105 

Jill's 
loyi4 

106         105 
110         110 

109  4. Nov  ()9 

1 

2 

1034105 
103!%1104 
109  4  103  4. 

Wlieel  Div  1st  gold  5s. .1928  J  -J 
Bxten&linp  gold  5s. ..1930  F-A 
RR  1st  cousoi  4s 1949  M-S 



884 

95     J  ly  'Ob 

1054  Dec  Ob 

86  4        88 

■  1 

H  &  '£  C  1st  g  5s  int  gu..l937 

l| 

Cousoi  gCs  int  guar.. .1912 

66    fc3      t»u 

Gen  rold  4s  int  guar. .1921 

A-O 
Vl-N 

J-J 

93 "a    96\ 
116     118 
104      

93  S  Dec  '09 
lit)     uec'06 
107  4  Jan  '09 

-;• 

93        90 

20-year  equip  s  f  6s  ...1922  J   J 
Wilkes  it  Bast    bee  Erie 
Wil  &  Sioux  B  bee  St  P  il  ifc  M 

yj 

yy     Dec '08 

ll 

WacuifeA  WdivlstgOs'30 

A  &  N  VV  1st  gu  25s 1941 

i'of  4  ib'f  4 

1 

Morgan's  La  &  T  1st  7s. 191b 

A  O 
J-J 

116  42  120' 

122'e  Aug'08 
116     iS'ov'OO 

I 

Wis  Cent  50-yr  1st  gen  4s  1949  J-J 
Sup&  Duldiv&  term  1st ls'36  M-N 

Si  4     Sale 
92       93 

t'358       9* 
92          92 

2     89  4    964 

, 

71  92       95 

1 

ailSCiiU.ANEOUS   BONDS— Concluded. 


Manufacturing  ifc  Industrial 

Armour&'Jo  lstrealest44s'39 
Beth  Steel  1st  est  st  6s..  1926 
Cent  Bf-ather  20-year  g  58.1925 

Corn  Prod  Ref  s  1  g  us 193 

Distil  sec  Cor  conv  1st  g  os.'2 
Gen  Bleclric  ileu  g  34s. .194'. 

10-yrg  deb  5a 1917 

Int  Paper  Co  1st  con  g  os.l91t 

Consoi  conv  s  f  g  5s 1935 

Int  st  Pump  Jet  si  5s 1929 

Lackaw  steel  1st  g  5a 1923 

N  V  Air  israke  1st  conv  Os  '2b 
Republife  s  lst&coitr5s.l934 
Dmon  JiaQ&  P  1st  si  5s.  .193-. 
U  a  i.eatii  Co  s  f  dob  g 68. .1913 
U  S  Keaiiy  <fc  1  conv  deb  gas '2-5 
US  Bedife  Relist  sf  g  68.1931 
V  S  Rubber  10  yrcoli  tr6s.'l8 


J-B 
J-J 
A-O 
M-N 
A-O 
B- A 
J-D 
F-A 
J-J 
M-S 
A-O 
M-J. 
AC 
J-J 
/Ms 
J-J 
J-J 
J-D 


943a 

Sale 

88  4  Sale 

99  4 

Sale 

9/ 

99  4. 

VI 4 

Sale 

82"-. 

147  4 

sale 

104 

Sale 

91 

Sau 

97 

Sale 

9934 

100 

1144 

1 1  4  =4 

103 

103  >t 

964 

105 

106 

90 

Salt 

1044 

Sale 

94  4 
88  4 
984 

100 
74  4 
83 

147 

i0334 
90  4 
9  li  4 

.00 

U34 

:o.t 
.64 


9  0 
104  4 


944 

(in 

89 

59 

99  4 

85 

Nov'Ol 

7434 

67 

Dec'O. 

147  4 

14 

104 

14 

91 

■( 

97 

81 

I004 

20 

1 14  4 

*  1 

Dec'O' 

96  4 

3 

Deo '09 

9  J 

j: 

9  0 

f. 

104  4 

4. 

9234 

964 

rt 

90  4 

96  4 

101 

95 

100 

734 

78*8 

HU 

81 

136 

155  4, 

101 

1064 

85 

91 

96  4 

97 

93 

99i0 

103 

11U4 

98 

103 

9l34 

9< 

104  4 

loo  V 

844 

92 

89 

95 

102  4 

106 

Dlnnufacturlng  &  Industrial 

J  s  Steel  Corp— j  coup  .<U963 

sl  10-60  yr  os.  (reg  ..-(1933 

/a-Car  Chom  1st  15-yr  as  1923 

tVestingHouse  B  &  Mat  5a  '31 

.Miscellaneous 

Adams  Bx  coi  tr  g4s 194; 

iiush  Terminal  1st  4s.   ...  1  952 

Consol  5s 1955 

'.'lncJcJk  t  Yard  col  g  5s.  1916 
llet  M  ifc  M  ldgr  incomes..  191) 
institlor  Irrig  Wks  4  4s  1942 
Int  Mercan  Marine  4 4s. .1922 
.ut  Navigation  1st  s  1  5s.  1921 
Newp  Ne  Ship  tfc  DB5sc*199i 
->'  Y  Docic  60-yr  1st  g  4s. .195) 
Providence  Sec  deb  4s..  .1951 
Provident  Boan  Soc44s.l92J 
■i  Yuba  Wat  Co  con  g  0s..l92t 


M.N 

M-JN 

J-D 

J-J 

>fl-S 
A-O 
J-J 
J-J 
A-O 
U-N 
A-O 
F-A 
f-J 
t<'-A 
l-> 
d-S 
J.J 


05  4 

Sale 

984 
93 

Sale 

sale 

923s  'Salt 

90 

96 

95  4  105 

954 

71 

H1'4 

■7T4 

83 

93"4i 

...... 





105  10538 

10178  106 
98 '4  99 
9234        93 

62  4  923f 
90  Dec'09 
00  4  Oct  '09 

100  Jau'ot 
37  Dec  VI 
95  4  9i4 
7034  714 
83  4  Dec'O: 
93  Dvc'O 
944  94'. 
00  Jan  'i'. 
1'5     J'ly'O! 

112  J'ly '04 


292 
2 
6 


102 4 108 
101-4  198  4 
93-4  100 
90  4  95  4 

92   94 

90  93  4 
914  96  4 

37**  "38  4 

92s4  96 

08  4  77 

b3  4  88  4 

95  96 

91  93  4 
90  90 
!d5  95 


*No  pries  Friday:  latest  bid  and  asked  this  week,      a  Due  Jan         b  Due  ;-"eb     d  Line  Apr    e  Due  May    ^Dua.l'ne    A  Due  J'ly     p  Due  Nov      sOntion  Sal« 


OHIOAGK)  STOOK  GXOSAN  >': -Stock  Record  -Daily.  Weekly  and  Yearly 


STOCKS     HIGHEST  AM)  LOWEST 

S  \LK  PRICES 

Sales 

STOCKS 

Ha"  11 

since 

Range  /or  P 

revioui  Yeai 

hi  the 
Week 

CHICAGO   STOCK 
EXCHANGE 

Jan.  1 

1909 

(  191  IS.. 

Sir 

. ,                                                              ,„            (         |                                    .,r                           ,      . 

Dec  27 

Dee  28 

Dtt  29 

Dec  30 

Di 

l.nii,  s 

Highest 

HU:lh.<i 

Railroads 

• 

186     185 

*191      200 

'190        225' j 

18 

Chicago  City  By 100 

180     Men   ' 

190    Feb 

100     Jan 

185     Dec 

2»8       -'■!, 

•ll2       2 

♦  112      2 

*H"     2 

*1            3 

5 

Chicago  &  Oat  Park.. 100 

1%  Oct  22 

4      .In, 

1.    Feb 

3%  Aug 

1 

*r>      in 

*5         10 

♦5       1 1 1 

Last  Salt 

7          Dec'09 

Do     prel    -    1O0 

5     Oc1     i 

15    Jan  2: 

1,1  ,  Dei 

10     Aug 

1 

10'.)     109 

H05     mi 

♦105     no 

109     109 

109       109 

10 

Chic  Rys  pari,  ctf  "1" 

!)7<s  Dec    7 

1 

■  J'ne 

119     Nov 

1 

32        331; 

8212     821; 

32'"    38 

37%     39' 

36         371, 

12,001 

1  'hie  Kvs  pari  ctf  '2" 

:;o     Dec  1  1 

1. 84  Jan    1 

:      Oct 

47     J'ne 

1 

*12        20 

♦12          2(1 

18*4      19 

19       19 

♦16         20 

18; 

liys  part  elf  "8"--- 

10%  Dec  13 

30    Jan  1 

1     Nov 

28     Dee 

1 

*8         9 

81-        !l 

M-        VI- 

10         10 

in 

n, 

1   nic   Rys   part  Ctf  "4" 

8     Dec    1 

1  ■     Jan    ! 

: 

13%  Di 

*43j       5 

4'8        <:- 

•484       5 

♦434       5 

434        484 

10(1 

Chicago  Subway. 100 

31 1  Dec    1 

,;;ii     : 

15 

Dec 

t 

*3oi-    ::;; 

I3IH-.      33 

«3 1         33 

82       32 

♦30          32 

100 

Kans  City  Ky  &  Lt--100 

30     Dec  21 

52    J'ly    , 

Oct 

-  Nov 

1 

♦76       763.] 

*75 

'<:75        763/ 

Las!  Sail 

78          D<>< 'Oil 

Do     prof 100 

78     Dec  1  1 

n','"  Mavis 

lis 

Nov 

1 

IT",      17;ll 

*16l2     19 

♦I6I2     L9 

ii,i..     19 

♦16         is 

Metropol  W  S  Kiev... loo 

15%  Sep  13 

Hoc  \; 

12I4  Nov! 

1!)     Jao 

*5.M->     57 

5.71]       . 

551- 

551  - 

VI  o,       50 

230 

Do     prel 100 

47    Jan  1 1 

59      1  !•    ' 

42     Jan 

1 1      Ma  / 

l 

*  17        is 

*17         IS 

*17       is 

18         1 

♦16         19 

5 

Northwestern  Kiev...  100 

17      Nov  17 

25     May  0 

1    ■ 

22     Dec 

*60       68 

♦60       68 

+00        68 

<  Sail 

70        A.Ug'01 

Do     pref loo 

63     Jan    6 

73 

•10      Aug 

021 .  Dec 

1 

*5H"    5fi 

6512    66 

55        55% 

6412    55 

*54l2       50 

200 

South  Side  Elevated.-lOO 

50     Jan  25 

01      May  7 

42        a 

71     Jan 

6212    5284 

521"     538j 

531.1     53-k 

53«4 

535g      64l.v 

1.  :    l| 

Streets  VV  Stable  C  L.ion 

291 1  Apr  13 

5  1i    Dec  1 

Apr 

1      Nov 

1 
1 
1 
1 

♦101      105 

Uiu     106 

105      105 

♦101      105 

*104        108 

H 

Do      pref... 100 

Miscellaneous 

97     Feb  15 

I0S     Deo    1 

Apr 

Id;     J'ne 

131g     13% 

131,     i;ji., 

14         1  1 

:     141j 

11          14% 

1,101 

American  Can 100 

77g  Jan  3i: 

1    -'  :    NOV19 

4     Feb 

10%  Nov 

1 

81         Nil 

81         81 

813g     82 14 

8234 

Ml,        817s 

821 

Do      pref .100 

7  1- '•  .i  'III     (, 

86     J'n  1  i 

-111-  Jan 

. 

1 

*214       

*214       

*214       

Last  Salt 

2251,     Oct'O! 

American    Radiator. .100 

200     Jan  1  i 

i    .    Jan 

200    Dec 

♦130      133 

1  ;  j     133 

♦130     133 

1  at  1 

L30      Dec'OS 

Do      pref...    100 

126     Jan  21 

132    J'ly  2] 

MO     Apr 

128%  Nov 

' 

7s'i    781; 

7S1,     7M; 

781-     781-. 

7M|     7  si. 

78 

211 

Vmer  Shipbuilding.. .100 

54%  Apr  21 

81%  Dee  1 1 

37     Mch 

03      ><nv 

I" 

+  1  II       

Mil      

fill       

Last  Sal 

IIH2   Dec'09 

Do      pref 100 

101      Feb  2  1 

112     Sep  L3 

91     Jau 

104     Nov 

4] 

l  l-'i-  1  I_i- 

1421s  142'a 

I  121-  1  !L'l- 

1  WSg  1  1  :;-m 

Mil-     1411" 

460 

Vmer  Telep  Oc  Tclcg 

139      Aug  27 

145      Nov2n 

0 

H  Salt 

lg         Jim.    11'. 

Booth  (A)   &  Co inn 

lg  -1   ' 

1     Jan     2 

78  Dec 

30     Jan 

CO 

Last  Salt 

>4        June'09 

Do      pref 100 

I4  Mas  22 

5     Jan    5 

3     Dec 

100     May 

< 

40        40 

39        40 

38'"     8884 

381 2    3834 

38%      381; 

07-; 

Booth  Fisheries  com 

10      Mav21 

in     Dec    : 

**. 

75        75'; 
*52        54 

♦7412     i 
♦62        5 1 

-1         75 
*52        5 1 

74 

Las 

72'4      73 
.Mi-.      Dec'09 

1,193 

Do  pref 

Cal  &  Chic  Canal  &  D.100 

48     J'ne  10 
51 1)  Jan    8 

,51-  D 

58     Apr  10 

H 

40    Feb 

57  '-I  Deo 

3 

*1           l's 

*1          Hj 

*1          Hg 

Last  Sali 

1           Nov'09 

Chic  Brew's  &  Malt'g 

1     Apr  2; 

1     Apr  27 

1     Oct 

llg  Aug 

*2          3 

40        4H8 

*2         3 

40        I'll- 

*2         3 
38        381" 

Last  Salt 
:;:<:.    393., 

21.       NoV09 
♦39         40 

"f,2? 

Do  pref 

21*  Apr  27 
20     Men  2  1 

2U  Nov' Is 
42     Dec  24 

2     Nov 
20     Dec 

Chic  Pneumatic  Tool. 100 

301"  Aug 

•136     137 

134      136 

135      135 

13512  130 

136       136 

1  Chicago  Telephone 100 

127     Jan    4 

140     Sep  23 

106     Jan 

1 53     Sep 

Last  Salt 

21,       Mch'08 

";  Feb 

23.,  Feb 

♦  142      142I-- 

145      145 

*144      146 

♦144      146 

145        145 

51 

chic  Title  &  TruBt.-.lOO 

117     Jan  18 

152     Oct    7 

100     Jan 

110     Dec 

1181"  1  1  .-si 

1  LSI  -  1  L8S4 

1  L»      11834 

119      1191' 

119%     H"1- 

70C 

i  ommouw'th-  Kdison.100 

107     Jan  21 

12U"J'ly     1 

80    Jan 

110    o?t 

125'|   1253s 

1      .•  Ik  i«j 

23        23 
1251 1   12514 

2314 

I  us/  Sali 
L25lj   1  151 

24 
S6%      Oct'09 
125%     125% 

300 
"573 

Corn  Prod  Ref  Co  com 

Do        do          pref 

Diamond   Match 100 

17%  Feb  25 

7()i  1  Mch.25 
1)7     Jan    9 

25%  Aug    3 
8S%  MaylO 

13(1";    All'.-   13 

113     Jan 

137      Aug 

8512    87 

87  !■•     88U 

873g     SSI., 

86       87 

s-)i-      86 

3,877 

Illinois  Brick loo 

38     Jan  20 

881"  Dec  28 

30     Jan 

42%  Dec 

*43       

*43       

*43 

Las!  Sali 

15       Nov'09 

Masonic  Temple 

43     Jan    5 

47      Sep  10 

38     J'ne 

40    .i'ly 

i  1 8        20 

«18       20 

*18        20 

J. nsr  Sali 
Last  Salt 

2%      June'07 

20       Nov'09 

.... 

Mihv  &  Chic  Brewing 

Do  pref _    

20     Nov  17 

21      J'm.'.s 

19     J'ne 

21)     J'ly 

♦11334  111''; 

♦11334    1  1  !"l 

1141,   116 

1101,  1  iiii- 

110       116 

420 

National  Biscuit loo 

97TS  Ja'l     2 

II9I4  Sep  21 

70    .fan 

97     Dec 

*122      121 

M22       124 

•122      124 

*122     124 

125       125 

3 

Do      pref 100 

lisi,  Feb  15 

130     Sep  21 

101  14  Jan 

120       '.Ug 

100      1031- 

id:;      106 

1(11       105 

105      106 

Hi',         1081; 

870 

National  Carbon 100 

S2     Jan  14 

1081"  Dec  31 

51      Mch 

8  7      Oa 

♦120      1221- 

M20      122'" 

♦  120      1221- 

Last  Salt 

1221"    Dei  '09 

Do      pref 100 

110     Jan  15 

12  1      NovlO 

91      Mch 

11.,      Nov 

1151.1  llSSj 

*115      1151- 

1151.1  1151- 

1151.1  116 

1157g     1161" 

1,504 

People's  Gas  L&Coke.lOO 

102     Jan    5 

1197s  Aug  lo 

801"  Jan 

106     Dec 

162     1637s 

103      166 

164      1641? 

Last  Salt 

164     ion- 

1  1-10  Mc-h'd'.i 
104         1071., 

2~S51 

Do     rights 

%'Feb25 
55     Jan    5 

1     Mchl'n 
10. ii-  Dec  11 

Sears- Roebuck  com..  100 

24     .Jan 

56     Dec 

1211,   1211.; 

1211 ,  1213g 

121      12l8g 

121     121 

♦120%     121% 

933 

Do      pref 100 

101     Jan    5 

121-;  Oct  20 

72     Jan 

102     Dec 

10834  109 

108"\s  109 

IO884  109 

10884  109 

109 

1,523 

Swift  &  Co 100 

1001"  Jan    9 

1141.1  Aug  0 

88'"  Jau 

10534  Sep 

+160      1G2 

♦160     162 

♦160      102 

Last  Salt 

161      101 

7          Feb'09 
♦160        162 

"""9 

Do  rights 

0     Feb    5 
119     Jan    5 

20    Jan  18 

162      Dec  23 

The  Quaker  Oats  Co..  100 

11434  Jim 

134     Jan 

*104l2  105 

*10H2  105 

105      105 

105      105 

105       105 

101 

Do      pref 100 

981- Jan    2 

105      Dec  29 

87     Jau 

100     J'ly 

Last  Sale 

1%       Apr'09 

Unit  Box  Bd  &  P  Co-100 

Bg  Feb  19 

1%  Mch-'O 

%  J'ly 

13.,  Jan 

Last  Sali 
Last  Sali 

3          Apr'O!) 
734       Apr'09 

Do      fullpaid 

Do      pref 100 

2i4  Feb  26 

334  Men  10 

3%  Mch    SI 
9%  Jan    4 

1%  J'ly 

12     Jan 

15        15 
I6I2     16'2 

15l2     1512 
*17       1734 

1514     1534 
I6I2     1612 

15lg     1514 
1C<2     I6I2 

15         1519 
16%       1634 

1,087 
482 

Do      fullpaid. 

Western   Stone 100 

10%  Mch  9 

15    Feb  10 

20     Nov  4 
25     Mch  15 

fc-.  ..'■: — = 

1134  Oct 

17     Apr 

Chicago  Bond  .Record 


BONDS 

CHICAGO  STOCK 

Inter- 

Price 

Week's 

B'ds 

Range 

EXCHANGE 

est 

Friday 

Rang*  or 

Sold 

for 

Week  ending  Dec.  31 

Period 

Dec   31 

Last  Sale 

Year 

1909 

Did         Ask 

Low           High 

No. 

Low 

High 

AmerStrawb'd  1st  6s.  1911 

F  -A 

.   .. 

100     Mch'07 

Armour  &  Co  4  Ms.. .1939 

J    -  D 

194%.    Sale 

94%         94% 

2 

93% 

96% 

Aurora  Elgin &Chic  5.1941 

A  -  O 

....   .... 

.... 

-... 





Cal  &  So  Chic  Ry  Co 

1st  M  5s 1927 

F  -  A 

102 

102     J'ne'09 

102 

102% 

Cass  Av  &  F  G  (St  L)  5s  '12 

J    -   J 

.... 

101%   Oct'09 



101 

IOD4 

Chic  Board  of  Trade  4sl927 

J  -  D 

. 

100     May'07 

Chicago  City  Ry  5s. .  .1927 

F  -  A 

103%    Sale 

103%      1033.s 

52 

10234 

105 

Chic  Consol  Br  &  Mlt  6s... 

J    -   J 

....    .... 

103      Apr'04 



Chic  Consol  Trac  4  Hs  1939 

J   -  D 

„    . 

50      Apr'09 

50 

50 

Chic  Auditorium  Ist5sl929 

F  -  A 

963.1   Jan'00 

Chic  Dock  Co  1st  4s..  1929 

A  -  0 

Chic  Jc  RR  1st  Mg  5s. 1945 

M-  S 

....     

941"     Dcc'09 



941- 

941" 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 

. 

87      l'eb'00 

Chic  Pnc  Tool  1st  5s.al92l 

J   -  J 

.      851" 

S5      Dec'09 

72 

85% 

Chic  Ry  5s 1927 

F  -  A 

10138  1011? 

10138        10H" 

20 

100% 

1023, 

Chic  Rys  4-5s  series  "A" 

A  -  0 

953g 

95           95 

1 

93% 

96% 

Chic  Rys  4-5s  series  "B" 

J    -  D 

85        8534 

8534        86 

44 

84% 

89% 

Chic  Rys  4-5s  series  "C" 

F  -A 

92 

913.,  Dec'O!) 

.. 

89 

92% 

Chic  Rys  coll  6s. ..1913 

F  -  A 

101       

101      Dec'09 

1007g 

1023g 

Chic  Rys  Fund  6s_.1913 

F  -  A 

...    -- __ 

10U"  July'09 

10U" 

10238 

Chic  Rvs  Tern  Ctfs  1st  5s 



101%   Dec'09 

10034 

1021" 

Chic  P.  I  &  P  RR  4s. .2002 

M-  N 

.    

66%  Aug'08 

Collat  trust  g  5s 1913 

M-   S 



661"  July'08 

Chic  Telephone  5s 1923 

I   -  D 

103%  103% 

103%  Dec'09 

IO284  10334 

Commonw-Kdison  5s_1943 

iH-  S 

1023g  103 

102%      10278 

38 

101 

103% 

Chic  Edison  deb  6s. 1913 

J   -  J 

100     J'ne'08 

1st  g  5s July  1926 

A  -  O 

100      100% 

100      Dec'09 

... 

100 

1013., 

Debenture  5s 1920 

M-  S 

1005s  Aug'09 

__ 

100% 

102% 

Commonw  Elect  5sdl943 

M-  S 

102*s  103 

102%  Dec'09 

102 

103% 

Illinois  Tunnel  5s 1928 

J  -  D 



80      Dec'OS 

Kan  City  Ry  &  Light 

Co  5s 1913 

JW-N 

t93%  Sale 

90%         96'j 

5 

961| 

9884 

Knick'b'ker  Ice  1st  5s. 1928 

A  -  0 

96     Mch'09 

95 

96 

Lake  St  El— 1st  5s. ..1928 

J   -  J 

tS4     Sale 

84            84 

1 

73 

91 

Income    5s 1925 

Feb 

16     May '05 

Metr  W  Side  El — 

1st   4s 1938 

F  -  A 

83%     S3'" 

83%        831" 

3 

82% 

801" 

Extension  g  4s 1938 

J   -   J 

80%   Sale 

80  3        81 

5 

80)  2 

84% 

North  West  El  1st  4s_1911 

M-   S 

90%    Sale 

90            96I4 

7 

92% 

901" 

No  W  G-L  &  Coke  Co  5s' 28 

Q  -  M 

OS-'i.i  Dec'09 

98 

99 

Ogden  (ias  5s 1945 

M-  N 

94i.s     Sale 

94%       9-13.1 

10 

93 

98 

Pearsons-Taft  5s 1916 

J  -  D 

99% 

1003g  Mch'09 



100% 

100% 

4.40s 

M-  S 

90       

90      Nov 'Oil 

96 

98 

4.60s  Series  E 

M-  N 

97       

98     J'ne'09 

98 

'.19--; 

4.80s  Series  F 

M  -  N 

981"    

100     Mch'09 

100 

100% 

Peo  Gas  L  &  C  1st  6s.  1943 

A  -  O 

1213,  May'09 

. 

120 

122 

Refunding  g  5s 194  7 

M-   S 

103%  1   31- 

103%      103% 

2 

I027s 

104 

Chic  Gas  L&C  1st  5s  1937 

J   -  J 

104%  10H- 

101%       1041" 

8 

1 1 ) : :  s  1 

L05 

Consum  Gas  1st  5s.  1936 

J   -  D 

102%    

1021s   Dec'O!) 

102 

IO284 

Mut'l  Fuel  Gas  Ist5sl917 

M-  N 

102 

1011"  Dec'09 

11)11-. 

102 

South  Side  Elev  4J4S.1924 

J   -   J 

93%       - 

!i:;7s       94 

11 

92,1" 

9684 

Swift  &  Co  1st  g  5s.  ..1914 

J    -   J 

100    100% 

100%     in-)'- 

•> 

100 

102 

Union  El  (Loop)   5s. .  1915 

A  -  0 

93 

88     Nov'09 

88 

96 

Union  Pacific  conv  4s.  19  11 

/Vl-  N 

114       NnvMl 

United  Box  Board  col  6a'26 

70       8, 

80     Dec'09 

70 

81 

General  mtge  Os 

J    -   J 

80 

80     Nov'09 

70% 

-si 

Western  Stone  Co  5s.  .1909 

A  -  G 



85%  July'08 







Note. — Accrued    interest 

must 

be added  to 

all  Chicago  1, 

ond 

price 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Cook  Co  State  Savings. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

Hamilton   National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock  Exch'gc  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State. 
North  Side  State  Sav'gs 

North   West  State 

s  People's  Stk  Yds  State 

Prairie  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State. 

State  Bank  of  Chicago- 
Stock  Yards  Savings 

Union  Bank  of  Chicago. 
s  Union  Stk  Yards  State 
American  Trust  &  Savs 
Central  Trust  Co  of  111. 
Chicago  Sav  Bk  &  Tr_. 
Chicago  Title  &  Trust. 
Cltizens'Trust  &  Sayings 
Colonial  Trust  &  Sa\  Ings 
1 1  rove  is' Trust*:  Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Sa\  IngS 

Kenwood  Trust  &  Savgs 
LakeVIew  Trust  &Savgf 
Merchants'  Loan&Tr  Co 
MetropolltanTrust&Sav 

Northern  Trust  i'o 

Mori  B-Western  Tr&Sav, 

S    People's   TT    rt    S.l\  LS     - 

Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Hank 
Stockmen's  'i  rust  tv  ,sa\ 
1  ui, ,u  Trust  Co 

Western  Trust  &  Savings 
West  Side  Tr&Sa\  Hani 

u  oodhnwi  Tr&SavHanl< 


Outstand- 
ing 
Stock 
t 


*  Bid  and  asked  pr,ccs;  no  sales  were  made  on  this  daj 
institutions,     t No  price  Friday;  late  1  prli      this  week. 

o  Dividends  are  paid  Q-J,  with  extra  payments  Q  r.     r  As  of  date  April  29   r.io.i. 
Bank  consolidated  under  name  of  Peopled  Slock  Yards  State   Haul..       .     9,   p.  1320 


$100,000 

500,000 

7,000,000 

9,000,000 

50,01)0 
3,000,000 

200.009 
000,000 
2011.110(1 

8,000,000 

150,000 
1.000,000 

1,(10(1, 000 

500,000 

1.500.000 
200.000 

1.250,00(1 
300,000 

2,1100,0011 

250,000 

200,000 

50,000 

200,000 

300, 000 

250. DUO 

500,000 

250.00',) 
300,000 

20,1.000 

•.00,000 

1  ,500,000 
250,000 

200,000 
200,000 

3,0011,00(1 
2,(100,000 

nSoo.ooo 
5,000,000 

50,000 
600, 000 
200,000 

1.500.0011 
2,(10(1.000 

200,000 
1,250,000 
5,000,000 

209,1101! 

200,000 
3,000,900 

759.  in-' 
I  ,500,00 

200, 000 
209,0',),. 

500,00 

2011,009 

200,000 
1,200,000 
1 ,0U  1,000 

2011,00,1 

200.000 


Surplus 

and 

Prodis 

t 

<$39,068 

207, 6SG 

3,382,172 

4,919, 0S0 

9,177 

5,310,183 

29.2  17 

382,087 

32,093 

8,254,451 

107.91  1 

563,618 

377,987 

157,009 

8  17,615 

132,458 

467,289 

04. (i:il 

1 ,153,655 

506,727, 

Oil. 07'., 

00,037 

is. 79; 
10,827 
65,305 
74,831 

00,22  i 

15.702 

160,920 

80,000 

5.013 

1.557,13;: 

177.350 

37,701 

(i) 

81,834 

841,740 

103.00) 

1,373,397 

6,959 

507,056 

103.009 

209,38 
3,083,548 
14,613 
1,167,36 

8,100,0  13 

55,5 1 2 
36  -  ! 
5,301,2  i  - 

,  ,671 

(M 

189,967 
24,974 
32,138 
1,077,943 
210,833 
70.101 
i'i  ■    ,' 


Dividend  Record 


In 
1908 


6 

10 

ttl2 

8 

6 
12 

6 

!)'. 

6 
12 
10 
Prlv 

8 


10 
10+2 
4 

8 
3 


Beg.  ii 


6 

Beg.  0 
11 

7 
6 
6 

8 
7 

IH 
6 

4 
8  +  2 

7', 


fncorp 

0 
16  :  1 

0 

12 

0 
s 
0 
6 
8 

5 

s 
0 

0 


/;;       Per-    Last  Paid 
1909     iod  % 


(?) 
10 

v\\ 

8 

None 

12 

9 
10 

6 

(?) 

('•') 

ate  Ba 

8 

5 

8 
10 
10 

4 

8 

6 

3 
' 

0 

us.  No 


(?) 
None 

1 '  - 

6 

us.  Sep 

12 

8 

6 

6 

6 

7 

6 

0 

4 

8  +  2 

8 

3 

12 

oral  c,  I 

16      \ 

o';, 

5 

12 

(?) 

1 

0 

10 

8 

US.  -1  Iv 

5 

6 
huslne 

0 


An 
,1-1 

Q-j" 

q-M 

Q-J 

A-O 

Q-J 

Q-J 

Q-M 

Q-M 

nk 

Q-J 

.i-i 

Q-J 
J-.I 

Q  M 
Q-H 
Q-J' 
Q-J 
Q-Jl 
' 

q-j: 
vT6d 


q-.M 


Q-J 

.'09 
Q  -i 
Q-M 
M-\ 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

A-O 

Q-i 
QJ 
Q-J 
Q-M 
1908 
Q-J 
'/ 

Q-J 
Q-J 

.1  ' 
Q-.1 

12  ;o 

,1  M 

'.'-I 


)ec    'os,  6 
ran    'io,5 

1,1     |09,  2 
fan    'in,  2i-> 
Dec3l'08,l% 

Jau     !10,  4 
Oct     ,'09,  5 
Jan     '10,  2% 
ran    Mo,  ii-. 
Sep3Q'09, 4     . 
Sep30'09,2i2 

!>ec.;Vo9,2" 

Dec3j'09,2% 

Dec31'09,2 

July  to9,  5 

Dec3ri)9,2% 

Nov  1  '09,  1 

Dec3l'09,2 

let     "03,  H> 

iec3j  '09,1 
Jin    ?10,  1'" 
ran   MO,  1% 

0.1326 


11,  n-> 
ran    ms.  2 

'09,112 

ran     in.  ii" 
V.  s;>,  p.  817 
Jan    '10,3 
'09,  2 
'09,  3 
■09,  U> 
..,,,   2 

'09,  Hi 
■10,  ll-> 
'10,  n- 
Ml,  2 
■10,  21" 
'I'i,  2 
•09,  II2 
Dec31'09,  4 
V.S7,i».U38 
ran    '10,  712 
ran    '10,  4 
'10,  IS4 
'10,  i'i 
'in,  3 
'in,  I'- 
•10,  2 
'  19,  3 

•>'.'.  2 

I   V.VI.n.Ml 
1:111       'II 

lgl'09,2 

1  1  ,      10,  Uj 
1908 

1  '.  I'-: 


Dec3 

v  , , '.' 

Oct 
July 
Jan 
ran 
1  n 
0,  I 
Jan 
,  1  1 
Oct 


ran 
ran 
ran 

1  m 
ran 

rui 

i,  1 
1. in 


tiVov.  10  (close  ol  business)  tor  national  uuuks  and  Nov.  17  (opening  01  bu 

0  Due  1  ice.  31.     b  Due  June,     k  Also  20%  In  stock.     nCaj I  surplu 

Union  sioek   Yards  State  Dank  and   P  \ings 

(As  of  date  Sept    1   joo'.     xSiock  Increased  In  i909. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  T  !lyf  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday         Monday 
Dec  25  Dec.  27 


*12134  122 
*105'8  106'8 
230  230 
►133  134 
*224  ... 
* 148 


' 300 

*15  IB 

*75       

< 12 

48  48 


*132      1321; 

*102l2    

*87      


*195     200 

*104       .. 
201      20134 
1031$  1031s 


941j    9434 
1*105      106 


16'"     lfil2 

7812    781a 

158U  1585s 


481 2 

1023.1 
*71" 
201" 

122l4 

122 

14214 

I63I4 
*71" 
*143 
*70 
*11 
2501" 
*159 
8214 
92l8 
212 
234 
*12334 
*1111o 
138" 
100 
1921" 

12 

109 

33 

*28 


4938 

10234 

734 

201" 
1 2234 
122 
14234 

38 
10312 
812 
146 

7034 

117g 
2501: 
160 

83 

93 
212U 
23j 
12414 
1121 
138 
100 
1921 

12 
109 

34 

30 


Tuesday 
Dec.  28 


*1215s  1217g 
105      105 
230     230 
134      134 

*224       

*147       


* 300 

15  151; 

*75  

* 12 

*47  48 


II6I4  H6I4 


Wednesday      Thursday 
Dec.  29  Dec  30 


*12214 
IO5I4 
230 
133 

*224 

*147 


1221 
1051.1 
230 
134 

14~8~ 


*15 
*75 
*10 
*47 


300 
16 


II 
48 


*132     133 

*10212    ... 
*87      — 


I6I4    161 
79       79 

158      1581' 


197  197 
35  35 
115  115 
104  ... 
201  201 
*10314  104M 


9412    941" 
105      106 


168  169 
66  68 
30  3012 
901-j  9H 
124U  125l4 
*16  17 
93       93 


87 
39l2 

521  n 

48 
*.76 

*1178 
*.50 
217g 
22l8 
28' , 
IOOI4 
670 
3712 
*.10 
83 
*834 
1338 
lh 
I8I2 
11 
105 
1U2 
34 
,       534 
2734 

7H2 
1712 

612 
*.75 

478 
2278 
*7 
65 
.09 
2634 
1078 
4938 

8I2 

*54" 
16912 

21 

89 

*212 

1612 

63 

16 

I6I2 

70 
912 


718 

58 

8878 

401 

5212 

4938 
1 

I2I4 

.55 

2214 

227S 

29 
103 
B90 

38 

.16 

83 
9 

1334 
2 

19 

113; 

106 
113. 
3514" 

6 
28i4 

8U 
73l2 
18 

612 
.99 

478 
25U 

8 
651" 
.09 
27 
1078 

5n4 

8ss| 
.85 
5412 
170 
221" 
89" 

234 
1634 
6334 
I6I4 
16SS 
70 

978 


3634  37l8 

54I4  541 9 

53  5312 

*4l2  5 

45  45I4 

5938  5938 

5I4  512 

10  lOl.i 

147  147 

3  3U 


49 
1021" 
712 

21 
122 
122 
14214 

36U 
10311 

*7U 
143" 
*7034 

1H2 
25012 
15934 

8218 
*92 
21278 

*234 
12334 
111 
*138 
* 

*i9o" 

*1134 

10812 

34 

*27 


102l_ 
734 

21 
12278 
122 
14234 

37 

1031 

81 

145 

7114 

1H2 
251 
1593., 

8258 

93 
21278 

3 
12334 
111 


1921" 

12 
109 

34 

30 


13212 
'10212 
*87 


13212 


*1634 
7814 
158 


17 

79 

15812 


19614 
35 
*115 

104 
*20334 
*1043g 


196l4 
35 

foV 

204 
10538 


95 

1051" 


95 
10512 


4812 
102 
7l2 
2012 
1221" 
121 
14238 
*37 
103U 
*712 
*143 
*71 

IH4 
253 
*159l2 
,8212 
9278 
214 
3 
*12334 
II2I4 
138 

*l89~ 

12 

*10812 

*3312 

28 


49 
103 
734 

2()i2 
123 
122 
143 

38 
10312 
8I2 
145 

7134 

¥l2 
253 
1601 2 

82U 

9278 
214 
3 
12412 
II2I4 
138 

9934 
191 

12 
109 

3414 

28 


*1221"  1223. 
*103lg  10418 
229     230 
134      135 
225      225 
148      148l4 
Last  Sale 
Last  Sale 
15       15 
Last  Sale 
*10       11 
*47        48 
Last  Sale 


Last  Sale 
Last  Sale 
Last  Sale 
13H2  132 
Last  Sale 
Last  Sale 
Last  Sale 
1634  1712 
791"  80 
158  15812 
Last  Sale 
Last  Sale 
*195 
35 
117 
+  104 
204 
*1031 
168 
94 
*105 


167      168 
68        6812 
3012    3012 
9034    91 

12434  125W 
17        17 
94        94 


6I4 
5612 
8734 
3912 
531S 
49 
*.75 

*117g 
*.50 
2158 
2214 
2818 
101 
680 
3712 
.12 
83 
9 
1338 
lag 
18 

nig 

106 
1H2 
33 

534 
2734 

8I2 
7034 
18 

6I2 
*.75" 

434 
25 
*7 
6512 
*  .081" 
2612 
1034 
48 

8I4 

"54l"2 
16912 

19 

87 
2l4 

1612 

63 

16 

16 

69 
912 


56lo 
89lJ 
3978 
53l4 
50 
1 
1212 
.55 
22 
2338 

28&s 
103l4 
680 
38 
.12 
8414 

9 
1412 

2 
1834 
111" 
109 
1134 
3434 

578 
28l4 

S78 
7212 
1834 

6'8 
.90 

434 
261" 

712 
68 
.09 
2678 
11 
5012 

9l8 
.85 
5412 
170 
22 
89U 

21" 
1634 
64 
1612 
16l2 
69 
10 


37 
54 

53 

41 2 
451  •> 
59 

5'8 


37 

541" 

5312 

412 
46 
6012 

5lg 


1014     1078 
146      148 
2%      278 


16712 

6812 

30 

90?8 
12512 

17 
*9312 

614 
5612 
8914 
39?8 

"4934 
.75 

12 
.55 

2178 

231g 

281" 
103  " 
679 

3712 
*.10 

84 
9 

1334 
»S 

18 

11 
109 

115g 

3314 
512 

2734 

858 

6914 

18 

634 
*.75 
*412 
2534 

7 
6712 

"2634 
1034 
48 

834 
.76 
5412 

16912 
1912 
89 
*212 
1612 
6312 
1618 
16 
* 

914 


168 
68-r> 
3012 
9H2 

1251 
17>2 
96 

6I4 
5612 

901 2 
40l4 

"5Y14 
.75 

1214 
.55 

22l8 

2334 

2834 
103 
680 

3814 
.16 

84l4 
9 

1418 
H2 

1S34 

lll4 
110l2 

12 

3312 
5'g 

28 
834 

7H4 
1812 

634 

1 

5 
2634 

7 
70 

2678 
1034 
50 

834 
.75 
541" 
170 
20 
90 

234 
1634 
64 
16% 

1614 

69 
11 


37 

5438 

5312 

418 
46 
6018 

514 
11 
*1461" 

238 


37 

5412 
53l2 

438 
46 
6034 

538 
1212 

278 


36 

117 

2"oV" 
10412 
168l4 
9412 
106 
Last  Sale 

4812    4812 
10212  103 
734       734 

2034    2034 
12212  1231 
122      122 
14278  143!". 

38 

IO.3I4  1031 

Last  Sale 
Last  Sale 

71       71 

lUg     1134 
252     253 
15958  1601 

8212    8278 

93       93 

*213      214 

3  3 

12334  12334 

*112      II2I4 

1381"  1381 

* 9{i34 

18978  190 

1134     1134 
10834  109 

3312     3312 
*27        30 

Lost  Sale 
1671"  1681 

681 2    701" 

3012    301" 

9H4    92l8 
12478  126 
*16        17 

9334     933.i 

612 
5712 


Friday 
Dec  31 


12378 
10412 
230 
135 

l"4~8~ 
July'09 
Dec'09 

16 

Dec'09 

101 

48 

156  Dec'09 
H734  1173 
170  July09 
13912  J'ne'09 
270  Oct'09 
132 
Dec'09 
Dec'09 
Oct'09 
18 
79l2 
1581" 


1233g 
*10312 

229 

135 
*224 
*147 
152 
298 

♦  15 
75 
1012 
48 


Sales 
01  the 
Week 
Shares 


132 
103 

8812 
195 
18 

*78U 
15838 


58 

9H8 

4012 

54 

5134 

.80 

12 

.55 

2238 

24 

2878 


38 
.16 
841.1 
91 " 
1334 
134 
1833 

H.I4 

10912 
12 
33 

578 
29 


3912 
53'4 
5034 
*.75 
12 
*.50 
2218 
2312 
2812 
10212  103 
680     685 
3758 
*.10 
84 

912 
1312 

158 
1734 
IU4 
109 
H'S 
3212 

534 
28 

8S4 
69 
18 
*612 
.95 
*414 
2534 

7 
6734 
*.05 
27 
1034 
49 

8I4 
.75 
55 
169 
2012 
90 

238 
1678 
6334 
1612 
I6I4 
68 
101" 


149 
210 
195 

*100 

204 
*103 

168 
94 

10512 


Aug'09 

Dec'09 

197 

lT5"l4 

20T14 

ils's" 

94 
10512 


145     July'09 


4812 
1021" 

*758 

2058 

1231g 

12H2 

J-14H4 

37 

103 

8I4 


481 
102l2 
734 

21 

12314 
122l2 
1413g 

37 

103l2 
Oct'09 


1457s  Nov'09 


70 
I8I4 

7 

1 

5 
2634 

712 
6914 
.08 
2714 
11 
50 

81" 
.75 
55I4 
16934 
2H" 
92 

25g 
1712 
63?8 
17 
1634 
69 
1H4 


Last  Sale 
3714    37l4 


5438 
5314 

414 
46 
6078 

538 
12 
117 

234 


551 
63«4 

434 
46 
61i4 

538 
13 
150 

234 


*71 

1112 
25112 
I6OI4 

S278 

93 
214 

*234 
124 
112 
rl361» 

l56" 
*lll2 
IO8S4 
331 2 
29 
15g 
168 
69I4 
3012 
907g 
125lg 
*16 
93 

6«4 

*56 
90 
3934 

"soijs 

*.75 
IU4 

*.50 
221g 
2314 
28lg 
102 
680 
38 

*.10 
84 
a-9 
13l2 
*ll2 

17l2 
lUg 
109 
1158 
3214 

534 
28l2 

878 
70 
18 

65g 
*.75 
*412 
2614 
*7l4 
68 
*.05 
2678 
IOI4 


8I4 

55" 
i:16334 
21 
9012 
258 
171g 
64 
1634 
I6I4 
68 
1012 


7H2 
1H2 
252 
I6OI4 
8278 
9314 
214 
3 
124 
II2I4 
13612 

190 
1134 

109 
3312 
29 
Dec'09 

168 
70 
3019 
9134 

12514 
17 
93l2 

684 

58 

9012 

4014 

¥l 

.80 

1112 
.  55 

223g 

2334 

29 
1021 
680 

38 
.16 

85 
9 

1358 
134 

1834 

1114 

110 
12 
35 

578 

281- 

9ig 

7234 
1838 

C34 

Hg 

5 
2818 

734 
68I2 
.08 
2718 
103g 
50 

814 


55 
164 
2U4 
91 

234 
1734 
6614 
17lg 
I6I4 
69 
1U4 
Dec'09 
37I4  3712 
5434 
53 

5 
46 
61 

514 
1314 
150 

25, 


x543g 

.?5278 

434 

451" 

6034 

*434 

1234 

150 

2»g 


1,092 

14 

160 

562 

30 

13 

.... 

540 

"35 
20 

~141 


59 


1,838 

229 

1,201 


131 

50 

82 

5 

326 
10 
40 
54 

134 


1,805 
482 
620 
360 
345 
107 

5,664 
105 
525 


100 
1,945 
417 
138 
502 
361 

65 
140 
150 

51 
223 

10 
124 
145 
273 
499 

61 

"264 
5,576 
442 
6,450 
458 
100 
186 

680 

135 

18,803 

7.345 

175 

16,970 

70 

665 

100 

7,358 

10,327 

6,210 

1,221 

97 

1,095 

100 

6,106 

315 

14,242 

1,125 

5,844 

6,148 

662 

15,350 

8,445 

1,740 

3,610 

8,615 

16,757 

8,094 

330 

120 

60 

64,467 

350 

2,865 

300 

3,699 

1,461 

15,821 

3,707 

350 

525 

470 

5,345 

811 

1,115 

13,109 

2,290 

3,337 

1,464 

125 

5,529 

"520 
5,618 
1,137 
5,845 
1,071 
1,043 
1 ,522 
15,781 
50 
1.685 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do      pref 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Co  . 

Do      pref 

Chic  June  Ry  &  USY.100 

Do      pref 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Riv  pref.  100 

Connecticut   River 100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

Old    Colony. 100 

Rutland  pref ...100 

Seattle  Electric 100 

Do      pref... 100 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Wore  Nash  &  Roch..l00 

Miscellaneous 
Amer  Agricul  Chem__100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref. 50 

Amer  Sugar  Refin 100 

Do      pref 100 

Amer  Telep  &  Te!eg..l00 
American  Woolen 100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 
Dominion  Iron  &  Steel.. 
East  Boston  Land.. 

Edison  Elec  Ilium 100 

General  Electric 100 

MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece    Button-Hole..  10 

Swift  &  Co __100 

Torrington,  Class  A 25 

Do      pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

US  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm..  25 

Anaconda 25 

Arizona    Commercial-   25 

Arnold    .   25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G(rcts)  £1 
Bos&CorbCop&SilMg       5 

B  utte  Coalition 15 

Calumet  &  Arizona..  10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min..   10 

Elm  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated .100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).  25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated-     5 

Nipissing    Mines 5 

North    Butte 15 

North  Lake  ($8  paid).   25 

Old    Colony.. 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Quincy 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

United    Copper 100 

UnitedStatesCoal&Oil  25 
U  S  Smelt  Ref  &  Min.    50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot    25 


Range  since  Jan.  1 
1909 


Lowest 


98 
10034 
225 

12414 
2231  ■> 
1321J 
151 
295 

1134 

6012 

10 

4612 
143 
115 
170 
139 
267 
12812 

75 

79 
195 

1U4 

581" 

/!153 

146 

200 

190 

26 

90'4 

971 2 
fl7278 

9312 
165 

88 
102 
144 


Jan  13 

Jan  15 
Jan  4 
Jan  7 
Dec  16 
Jan  2 
Feb  26 
Sep  14 
Jan  2 
Jan  5 
MaylO 
Dec  24 
Jan  25 
Nov  5 
Jan  .6 
Jan  2 
Jan  15 
Novll 
Jan  5 
Jan  14 
Oct  11 
Jan  12 
Jan  15 
Nov  8 
Feb  4 
Apr  13 
Dec  8 
Apr  27 
Mch  2 
Apr  5 
Feb  26 
Mch  2 
Jan  20 
Jan  2 
Oct  12 
Mch  12 


Highest 


33I4  Jan    2 

94     Jan  18 

558  Jan  26 

13     Jan  13 

£114      NOV30 

.5117      NOV30 

12514  Feb    1 

2712  Feb    4 

931"  Jan  15 

334  Apr    1 

125     Jan  25 

1812  Jan  11 

7 " Jan    4 

245     Jan    2 

15038  Feb  24 

59     Jan    5 

89  Jan    5 
202>2  Men  12 

2 " Jan    5 

68     Apr  24 

93     Jan    2 

126<4  Jan    5 

75  Feb    6 
168     Jan  30 

934  Jan  1 1 

100     Jan    9 

20I9  May21 

2414  Jan  29 

1     Jan  2b 

1261"  Jan  13 

z54  "Mch  19 

28I2  Jan  11 

4134  Feb  24 

107     Feb  23 

6ig  Jan  11 

76  Mch  3 

47g  Oct  28 
34  Jan  29 
65  Feb  26 
23  Mch27 
38'g  Feb  26 
30  Feb  26 
.30     Dec  14 

8  J'ly  16 
.45  Feb  16 
1034  Mch  15 
17lg  J'1.V  14 
213g  Feb  24 
96I4  May  3 

585     Feb  26 

29     Feb    1 

.10     J'ne26 

68'2  Feb  26 

71"  May28 

7>2  Feb    1 

1  Oct  29 
13     Feb  25 

73g  J'nel6 

90  Feb  26 

9  Feb  26 
8I4  Sep  10 
5l2Deo23 

22lg  Apr  27 

712  Apr  30 

16     Jan  30 

1034  J'ly  10 

414  Mch  18 

.30     Apr  20 

31"  Apr  16 

1234  Feb  20 

534  Oct  15 

x57l2  J'ly  16 

.09     Dec  15 

161"  Feb  26 

9'g  Oct     8 

47     Dec  24 

412  Mch  22 

.40     J'ne  21 

47I4  Feb  24 

1 22     Feb  26 

19     Dec  2S 

83     Dec    6 

11"  Nov  IE 

131"  Feb  26 

34     Jan    5 

13ig  Nov  6 

1278  Apr  27 

62     J'jy  10 

!)'l  Dec  29 

Nov   4 

Jan  12 

Feb  25 

Jan    8 

Oct  29 

.  Feb  24 

3>)34  Feb  26 

3      Oct  28 

43,  Apr  30 

139  '  MeblS 

2  Oct     0 


28 

39 

11 

4 

3714 


235 

153 

160 

301 

22 


123 
173 

1421* 
275  ' 
136 
103 


I251g  Oct    2 

106  J'ne  7 
2391.1  Apr   8 

135     Dec  30 

Mch  19 

Nov  4 

Apr    3 

Jan    9 

Feb    3 

7712  Nov  4 

1412Mchl2 

5514  Oct     7 

162     J'ne  23 

J'ly   6 

Mch  5 

Mch  25 

Mch  10 

Feb 

Dec  22 

881"  Sep  15 

195i4  Jan  13 

19     Oct    1 

84     Nov  3 

17478  J'ne  14 

149     Aug   9 

215     Sep    2 

200l8  Jan  18 

40     J'ne  5 

II7I2  Aug  16 

107  Aug31 
21834  Aug  10 
117l4  Aug  16 
175     Apr  17 

98i8  Apr  23 
112  Apr  27 
146     MaylO 


501, 
105 
978 

221- 
136  " 
131 
14518 

4018 
108 

8I4 
1471" 

7134 

137S 
260 
173 

8334 

97 
22014 
3I4 
125 
118 
139 
108 
199 

12 
11412 

34 

35 

2 

170 

71 

3H4 

9478 
131 

19 

96 


Augl2 
J'ly  23 
Feb  23 
Nov  1 
Apr  8 
Apr  13 
Sep  29 
Aug27 
J'nell 
Oct  20 
Nov  9 
Dec  11 
J'ne  9 
Apr  7 
Aug  7 
Dec  22 
Apr  23 
Dec  16 
Oct  15 
Oct  20 
Oct  16 
Sep  20 
Oct  13 
Aug  7 
Sep  29 
Aug  6 
Dec  ;7 
Nov  8 
Apr  2 
Dec  22 
Oct  7 
Sep  21 
Oct  4 
Oct  4 
Dec  22 
Dec  20 


101"  May28 
62  Oct  1 
9612Novl9 
401"  Dec  27 
54  Dec  30 
5134  Dec  30 
1     Feb  17 

18  Jan  2 
.80  May  7 
231"  Dec  13 
24  Dec  30 
3358  Nov  19 

119     Jan    4 

695     Aue-13 

44i2  Sep    3 

.35    Jan  15 

8634  Nov  19 

12  Mch  19 
1658  Apr  20 

212  Jan  15 

19  Aug  3 
1214  Novl9 

H0i2Dec2y 
14=8  Novl6 
38     Dec  22 

712  Aug  9 
3314  Feb  19 

938  Aug  19 
74i4  Dec  21 
19i8  Dec  17 

18'4  May28 
1  Dec  22 
6  Nov  19 
28's  Dec  3 
1314  Mch 
70ig  Jan  8 
.40  Apr  6 
30     Nov  19 

13  Sep  21 
85'4  Jan  2 
1178  Aug  9 
.90  Dee  22 
59     Aug  11 

170  Dec  23 
36*4  J'ne  10 
99  Jan  4 
278  Jan  S 
1778  Jan  4 
67  Dec  17 
18!"  May28 
lsi-  J'ly   e 

90     Feb  25 

17=gJan  23 

16'4  Jau    8 

39'2  Nov  16 

59     Sep  21 

54     Oct    4 

634  Jan  26 

4934  Nov20 

66     No '20 

6      Dec  22 

cl3l4  Dec  17 

158     Aug  12 

4  Jan  16 


Range  for  Fret  ious  year 
(1908) 


I.'.u  <  M 


67''g  Feb 

831a  Mch 
18H"  Jan 
121U  Dec 
20()i4  Feb 
114  Out 
136  Feb 
284  Jan 
9     Mch 

45  Jan 
8>2  Nov 

4712  Dec 
126     Jan 

102  Jan 

103  Dec 
13314  Sep 
244  Jan 
117    Jan 

67    Apr 

81     Oct 

193     Nov 

8I4  Jan 

40     Jan 

128     Jau 

140    J'ne 

200  Apr 
175     Jan 

25  Jan 
70  Feb 
8838  Jan 

HOi^Mch 

7834  Apr 

150     Jan 

76  Jan 
96     Jan 

138    Jly 

13  Jan 

77  Mch 
4     Feb 

9i"  Feb 
9914  Jan 
106  Feb 
99  Jan 
16  Jan 
7734  Feb 

3  Jan 
96'2  Jan 
143,  Jan 

4I4  Mch 

201  Mch 
111     Jan 

49  Mch 
77     Jan 

192     Apr 

1     Mch 

40     Mch 

75     Mch 

105  Jan 
5U2  J'ne 

147     Jan 

9     Apr 

88I2  Jau 

20  Jan 

23  May 
114  Mch 

11419  Jan 
381"  Jan 
2478  Jan 

26  Jan 
871"  Jan 

4  "  Feb 
59     Jan 

H2  Feb 

24  Apr 
45  Feb 
2034  Jan 
28     Feb 

14  Jan 
40     Feb 

8  Apr 
.25  Oct 
IOI4  Apr 
1U4  Apr 
15l2  Jan 
93  Feb 
r565     Mch 

21  Feb 
.25  Mch 
55i8  Feb 

7    Jan 

834  Dec 

.99    Men 

61"  Apr 


Highest 


101!,  Dec 
11141.,  Dec 
230     Dec 


1 10 

22s 

140 

156 

301 

13 

58 

17 


Jan 

Dec 
Jan 
Jan 

Nov 
Meh 
Nov 
Jan 


6l)i"  Jan 
I5H4  Dec 
120»2  Dec 
165     Mch 


138 
263 
133 
86 
85 
193 


80     Jan 
678  Jan 


1734"  Feb 


Apr 
Dec 
Nov 
Dec 
Dec 
Nov 
1334  Nov 
64     Nov 

161  Nov 
145  Apr 
205  Feb 
196's  Dec 

31    Dec 

95  Dec 
102  Dec 
18553  Nov 

9738  Nov 
101     Nov 

9H2  Sep 
110  Dec 
140     Mch 

35     Nov 

96  Nov 
12     Dec 

23  Dec 
1375s  Nov 
132  Nov 
1321"  Nov 

323S  Dec 

901"  Nov 

412  Dec 

128     Nov 

2H4  Dec 

83j  NOV 
253     Nov 

162  Dec 
60  Deo 
90     Nov 

215  Nov 

3  Oct 

78  Nov 
93  Dec 

128     Nov 

79  Dec 
1741"  Nov 

luu  Nov 

i08i"  J'ly 

24  Oct 
261"  Dec 

21"  Jan 
lis  "J'ly 

6238  Nov 
30  Nov 
5K34  NOV 
114  Nov 
910  Nov 
80i4  Dec 

1214  Aug 
4H"  Nov 
88l8  Nov 
30  J'ne 
53  Nov 
4058  Dec 
.50  Aug 
191"  Nov 
.75  "  Nov 
18i.s  Nov 

25  Nov 
30     Aug 

130  Aug 
700    Jan 

3634  Nov 
.45  J'ue 
83"8  Nov 
117g  Nov 
10  Dec 
234  Nov 
191"  Nov 


110     J'ly 

13lg  Aug 


26lj  Jan 


10     Sep 

1214  Jan 

214  Mch 

.25     Jan 

3i>  Dec 

S34  Sep 

7I4  Feb 

45     Feb 

.25     Dec 

838  Jan 


4034  Feb 


.50  Jan 
28  Jan 
77  Feb 
101"  Jan 
77  Feb 
is8  Apr 
934  Feb 
14     Apr 

~i4r8'dct 

56     Mch 

12i8  Feb 

458  Mch 

9     Mch 

28     Mch 

37     Feb 

438  Sep 

29i2  Jan 

287g  May 

2l2  Apr 

4i2  Jan 

1151"  Jan 

.50  "  May 


24I4  Dec 

1  r''4  Jan 

S3g  Aug 

.75  J'ly 
i  Jan 
i.V"  Dec 
13"  iNOV 
73  NOV 
1  %  J  an 
-  ,".t  Nov 


■  .3,  Nov 


1    J'ly 

1  1 '"  Dec 
1 ,.; '•>  Dec 

31lg  Dec 

1 0 )     Aug 

u33  Nov 

lj'.i  Nov 

30';  NOV 

2  Mg  Nov 
'  s  Nov 
25  Aug 
l!it2Nov 

J  ••",  Nov 
■1  j's  Nov 


Nov 
Nov 
Aug 
Nov 
Nov 

;4  Nov 
Nov 

:8  Oct 


e  Before  pay't  of  assess'ts  called  in  1909. 


Bid  and  asked  prices,     d  New  stoclc.     e  Ass't  paid,    b  Ex-stock  div.    ft  Ex-rights,    a  Ex-div.  and  rights. 


Jan.  1  1910. 


Boston  Bond  Record 
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BOM  OB 

BOSTON  STOCK  EXCH'OS 
WUEI    ENDINO  Deo  31 


■JS-2  Price 
**  C  Friday 
^«i       D«c32 


We«fc's 
Kange  or 
Last   Salt 


Jianae 
Year 
1909 


\Bla  A  sit  Low 

92  V)  Sal* 
104Hi  105 


-tfitf/i    No. 

92  H*      9?»4;  31 

105^     105-'<8      2 
S3      Mar'fltf'....! 
195         '204  6, 

997ftDec'091.... 
94  Dec'09  .... 
9.1  "(.Nov '(19  .... 

..  119     Deo '09 ' 

121      I120H;  Aug'O!)  .... 

73     Sale  |   72  Hi       73    |   15 


99»g  100 
94  96 
94       96 


Am  Telep  «fc  Tel  coll  tr  48.1929  J.  J 

Convertible  48 1936 M-S 

Jim  Writ  Paocrlstst&sg  1919  J- J 
Axis  Com  Cop  1  at  conr  6s  191 8  MS 
AtcnTopAS  Fe  gen  g  4a..  1995  A-O 

Adjustment  f  4s I'ly  1995  Nov 

Stamped J'ly  1995  M-N 

60-year conv  4s 1956  J-D 

10-year  conv  6*  1917iJ-D 

Atl  Gulf  <ft  W  1  88  Lines  5s.  '09  j  -  J 

Boston  Eleot  L  consul  68.1924  M-S]    110      Feb'04 

Boston*  Lowell  4s 1916  J-J     loo >4  Mar'09 

Boston  at,  Maine  4 Has 1944  J.J     104  Hi  Oct '08 

Boston  Terminal  1st  3H»s. 1947  F-A1   '112HiJan'03 

Bur  «fc  AloRtv  cons  0s  ..  .1918  J-J  I    :102     Dec'09.. 

Sinking  fund  4s 1910  J-J     I   99  Hi  Jan '09.. 

Butteofc  Boston  1st  0s. ...1917  A-O    100     Jne'01  .. 

117     J'ne'08.. 

Ill's  J'ly '05  .. 

86     Dec  '09.. 

11103  uct  '07  .. 

9i)<Wly'09  .. 

101  HjDee'09  .. 
lou     Oct  *09  .. 

102  MayV9.. 
99  Oct '09.. 
89>4Nov'0'J  .. 


Low 

9i"a 

9  2 '4 

83 
130 

9114 

92-'<8 

93 
102  Hi 
107  Hi 

5  H 


High, 
90  Hi 

I07ift 
83 

204 

101  Hs 
94»8 
94  Hi 

121»8 

1  20  i4 
73  Hi 


UOOI4  100'4 


102      102 
I   »9Hi     99  H; 


88       87 


Oedar  Rap  <fc  Mo  It  1st  78.1916  M-N 

2d  7s 1909  J-D 

Dent  Vermt  1st  g4s..Mayl920  y-F 
0  B  <fc  Q  Iowa  Div  1st  58.1919  A-O 

lowaDIv  1st  4s 1919  A-O 

Debenture  6s 1913  M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  ExteD  4s 1927  M-N 

B<fe  8  Ws  f  4s 1921  M-S 

Illinois  Div  3  H28 1949  J-J 

Joint  bonds  See  Gt  Northern 
Ohio  JO  Ry  <te  8tlc  Yds  5s  .1915  J-J 

Coll  trust  refumlin s  gisl940  A-O 
Dh  Mil<fc  8t  P  Dub  D  Os..  1920  J-J 
Oh  M  &  St  P  Wis  V  div  6sl920,J.J 

Dhic.*;  No  Mich  1st  gu  5s.3  93i  M-N     '103 

Ohio  <fc  W  Midi  Ken  6s.  ...1921'J-D    102  Hi  Sale    102H> 

poncord*  Mont  eons  4s..  1920  J-D    I  91     Dec'07 

3onn<ft  Pass  R  1st  g  4s...  1943  A-O     ill2Ht  Jan  '03 


101     101 H; 


81       90Ha 


101 

92 

116 

120 


Dec  '09 
Nov'O!) 
Dec '09 
Feb '05 
Sep  '09 
102  Hi 


99  s8100i8 
lOlHjlOlH, 

99  >u  100 
101H.102 

9858    99 

89"*     92 

101      104 

I   91        94 
116     118'4 


Darreut  River  1st  6s 1927  A-O 

DetGrRap&W  1st  4s...  1946  A-O 
Dominion  Coal  1st  s  1  5s..  1940  M-N 
ritonburg  4s 1915  M-S 

4s 1927  M-S 

Frerut  Elk  &  Mo  V  1st  6s. .1933  A-O 

Unstamped  1st  6s 1933  A-O 


it  Nor  U  B  &  Q  coll  tr  4s  1921 
Registered  4s 1921 


J-J  1 

Q.J 


96^8  sale 
O6H1 


96  Feb '09 
9 1     Oct  '09 

97  H,  Nov  09 
lO.IHiApi'06 

96      Apr'08 

133     Mar'09 

140     Apr'05 

9034        97 

9634        963< 


.... 

101  10J 

102  106  Hi 

•  •• 

|  9*6       96 
87        92  Hi 
96 Hi    977s 

133      133 


74 

ll 


95  Hi    99 
96^4    98  Hi 


BOXOS 

BOSTON  STOCK  E.VfH'GE 
Week  E.xdino  Dec  31 


Price 
Friday 
Dec  31 


Week's  1  ■  « 
Hang*  or  ;o 
Last  sale    l^^ 


A  a  n  ne 
Year 

2  •)'  9 


Illinoia  Steel  deben  5s 1910 

N  on-con  veitdeben  5s. ..1913 
la  Falls &S1011X  Cist  7s..  1917 
Kan  C  Clin  &  Sprlst  6S...1926 
KanCFt  9«fcGnlI  ext5s..l9U 

Kan  C  Ft  Scott  ifc  M  6s 1928 

KanCM<fc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  <fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  &Ont.lst0s. 1925 

Mass  Gas  4H2S 19291 

Mexican  Central  cons  4S..19111 

Istcons  inc3s Jan  i939 

2d  cons  mc  3s Jan  1939 

Mich  Telep  1st  5s 1917 

Alinno  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  6s 1929 

New  EngTeleph  5s 1915 

os 1910 

New  Enelacd  cons  g  6s...  1945 

Boston  Term  1st  4s 1939' 

N  YNH&H  con  deb3H»8l95tt, 

Conv  deb  6s  (ctl's) 1948' 

Old  Colony  gold  4s 1924 

Oreg  Ry  as  Nav  con  g  4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  t  8s.. .1919 
Rutland  1st  con  gen  4  H28.1941' 

Rutland-Canadian  Ist4sl949 
Savannah  Elec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 1930 

'lerrc  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pao  RR  &  1  gr  g  48.1947 

20-year  conv  48 1927 

Uniteu  Fruit  gens  t4HiB.192S 
U  S  Coal  &  Oil  1st  s  f  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s. 1963 
West  End  Street  Ry  4s 1915 

Gold4Hi8 1914 

Gola  deoenturo4s 191t> 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


J-J 
A-O 
A  O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 

J'ly 
j-J 

FA 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 


Ilia 
lOO^ 


A  \H  Low         l1i>in.    .\o  I.      >       i    ,'jll 

101    I  9934  Nov'09  ....  99=!,  101 

hi»o  141     101    I  16  loo's  101  Hi 

'117     Apr'08 


FA 
J-J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
FA 
M-S 
M-N 
F-A 
J-J 
J-J 


117     118 

93Hi ■ 

91      

103  >4  104'< 


98  H>  Sale 


Mi'.,  (let  '09  . 

100  Sep  '09  . 

lis     l)ec'09  . 
93  Hi  Oeo'09  . 

91  911 

103  »4  Dec '09  . 
11»<>bNov'06i. 

101  >4  Sep  '05!. 
115      J'ne'OS'. 

98  98  >s| 

86     Mar'09. 

1)16     Apr 'OS  . 

15'4  Apr'08. 


..      94         1.7 
..   10O      101 
..   llOU  120i« 
..      90        94 
1  ,    86 Hi     92  Hi 
..   103l4  101 


25l 


97 H.  loo 
84'a    86 


102HiAug'04 

104'4Sale    104'4      1013a!    13  102H,104»4 

102      Feb'091....  '102      102 

100 Hi  Sep '08  ...J 


102 


10  ,\  Dec '09  . 

142J4  Nov  C9|. 

101     Apr'09|. 
98%  Sep '09  . 

117i«Nov'09i. 

105      Dec 'OS. 

107  Hi  STov'05. 

1102     Mai'021. 

98H»May'06'. 

!104l4  Oct  '119  . 

I   97     Apr'oT  . 

1100      Nov'09  . 

Il027e  Dec'09  . 

IllOHiJ'ne'OU  . 

96l4  8ale  I   W-4       96^1 

155     Dec'09!. 

'l*'5  l4  Dec '09  . 

HOOHi  Apr'091. 

1 0 1 34  J'ne'09  . 

'  99     Nov'09l. 

llOOHiOct  *09  . 

98  Hi  Sale      98  98  Hi! 
I  95  4  Apr'091. 


...I     9758  10:,l4 
...    134       14234 
...  101       101 
...l|   9878    V*7a 

...''117l8ll9'8 


...   104      lOGHi 

'.'.'.  i'0'6"  ioi" 

...I  102^4  103  Hi 
...   10.  =8  liO^j 

2     9558    97 
...120      160 

...'10214  loyiji 

...I  lOOHilOO^ 
...'  100»4  102,, 

...  99     100/ 

...I  9»>«  1005* 

16  I  96     100  i* 

..J  93%    95  il 


Note — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  No  prioe  Friday ;  latest  bid  and  asked.     11  Flat  price. 


Philadebliia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


46  46        

87J4    88        

115     l\5\    116     117 
27  Hi    27  Hi       2738    27% 

47  47l4* 47 


Tuesday      Wednesday  I    Thursday  I      Friday 
Dec  28  Dec  29  Dec  30  Dec  31       \6hares 


Sales  I      ACTIVE  STOCKS 

Week  I  (For  Bonds  and  Inactive 
Stocks  see  below) 


Kange   Since 
Jan  1  19U9 


Lowest 


Hi  gtiest 


46H>    46H>    *46       47 
*87        88 

118      U8H)*118     119 
27  H    27  Hi1      27  Hi    27 H> 
4634     *46Hi    4634 


lialliiuore 

215|Con.  Gas  El.  L.  &  Pow.100 


30     Mar  8:  48    Dee  .4 

65!       Do     pre! 100    76     Mario1   MO     MnylS 

532  Northern  Central 50  100     Jan    4'r21HiDeol7 

2,138  Seaboard  (new) 100.   ll^Feb'-Si   28l«  Deo    7 

60O|        Do     2d  prer 100;   22 »4  Feb24'   48     Dec   7 


14l4     *i4i,    14Hi    United  Ry  <fc  Electric.   50i     9^4  Feb   31    UHjDec   3 


30 

47 

494) 
«12i« 

60 

30Hi 

83 

12H» 

27 
123 
104»4 
687ia 

50°8 

13'h 

26\ 

8538 

7«8 

5134 
95 


30 

47 

49 14 

1238 

60 

32 

83  ^ 

12»4 

28»8 
124 
106  14 

68",9 

51 

14 

26*4 

85*8 
7  Hi 

52 

OS's 


28Tft 

47 

49 

12  H, 

60 

32 

8334 

12'g 

28  >« 
T221* 
107  Hi 

68  Hi 

50Hj 

1378 

26  7s 

8538 

7719 

62 

95 


287s 
47  I 
49H11 
12Hl 
60  I 
33  V 
84  >,' 
13  I 
2834l 
122^ 
109  V, 
6834' 
51 
U 
27  Hi 
8534 
7  Hi 
62 
95 14 


29Hi 

47 

49 

60 
32  Hi 
84 
13 

28 
122 
107  Hi 

6S>4 

50  Hi 

14 

27 

b6>4 

«7 
62 


29  Hi 

48 

49 '4 

123s 

61 

33Hi 

84Hi 

13 

28  Hi 
122 
HO^ 

68r'8 

51 

14Hj 

27  »8 

85TW 

73ie 

62 

94Hi 


76 

314 
7,367i 

370| 

1,156: 

24,i95 

4,000 

966 
3,141 
1,720 
1 32,742 
5,029 
4,364 
6,90-i 
4,580 
1,924 
2,047 

817 
7,433 


Philadelphia 

American  Cement 50 

American  Railways....   50 

Cambria  Steel 60 

Electric  Co  of  America  10 
Elec  Storage  Battery..! 00 

Gen  Asphalt  tr  ctls 100, 

Do     pret  tr  ctfs  ....100; 
Keystone  Telephone.. .  50 

Dake  Superior  Corp 100 

Lerugh  C  &  Nav  tr  ells.   50 

Dehigh  Valley 50 

Pennsylvania  RR 60 

Pluladelp'aCo(Pittsb).  50 
Philadelphia  El6etrict.  25 
Phila  Rapid  Transit ...  60 

Reading 50 

Tono pah  Mining    1 

U  niou  Traction 50 

United  Gae  lmpt 60 


25 
44»8 
32-8 
ZlO'g 
43 
15  Hi 
63 
9  Hz 

1434 

96 
67 
63  H* 
40Hi 

hh, 

24 '6 
59Hi 

534 

50  ?8 
84'g 


Dec  20 
J'ly  8 
Feb  2  3 
Jan  20 
Jan  30 
Jan  5 
Jan  5 
Jan  -1 
Jan  6 
Jan  5 
FeU23 
Feh24 
Feb  24 
Fob  2  3 
Jan  o 
Feb  23 
Jan  16 
Jan  5 
.May  13 


43 
48 
49»» 
12 -ft 
63  Hi 
33  H, 
84  Hi 
16 
33 '„ 

125'-, 

113 
75«s 
51's 
14  '8 
364 
86  \ 
713ie 
58 'e 
95  Hi 


Jan  2 
Dec  3l' 
Dec  2 1 
J'ly  14 
J'ly  30 
Dec  30 
Deelil 
A  pi  19 
May  8 
Doc  17 
Sep  211 
Sep  29 
Dec  9 
Dec  22: 
Apr  28 
Sep  211 
MardO' 
May  4 
Deo    6 


Hange  lor  J'ravious 
Yearn  90S) 


Lowest        tiuihest 


20     Jan     30     Dec 


Mai  El  H,  Deo 
Jan  !  102  Dec 
Feui  15  Doc 
Feb  26  Dec 
.Ian     12     Nov 


inactive  Stocks 

Allegheny  Val  pret 50 

e.mai  Asbestos  Corp.  100 

Preferred 100: 

A-meiuan  Milling 10 

Ainer    Pipe  Mlg 100 

lell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  <fe  Coke.  100 
DonsolTracof  NJ...100 
Boston  Con  Electric  6.50 
Blec  Storage  Bait 100 

Preferred 100 

ft  Wayne  <feW  V 100 

Beniiaulowi]  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

insurance  Co  of  N  A..  10 
Inter  Sm  Pow<&  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50. 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .60 
Pennsyl  RR  receipts . 

Pennsylvania  »uii 60 

Pennsylvania  -ieel..l00 

Preferred 100 

Phila  Co  (Pitts)  pret.. .50 
Phil  German*  Norris.50 

Phila  Traction 50 

Railways  General 10 

Busqueh  Iron  &  Steel. .5 
Tidewater  Steel 10 

Preferred 10 

Union  Tr  of  Ind 100 

United  N  J  RR  &  C.  100 
Unit  Trac  Pitts  pref.. 60 
Warwick  r!-rui<&  Steel.  10 
West  Jirsev  &  SeaSh.60 
West'_irol::nil  Coal.. ..50 
Waken  •.i.-'s  &  Elec. .100 


30 
903ft 

la4 

isJo'Hi 


78 

"eo" 


23 


13 
41H, 


60  Hi 

Lie" 


10634 


PHlTiADEIiPHIA 


Bid 


30Hi: 
90  "8 


61 


23  '4 


16 
6l" 


114 
46 

115 
46  Hi 

(<8Hi 
9H. 

89 
10 

:: 

248 

11 

llHi 

80 

96 

JJoiUlH 

Prices  are  all  "  and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt&LVEl6C4H28'33.F-A 
AmRysconv6s  1911.  J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg&  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  A  Me  1st  6s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
CouTracof  N  J  1st  5s. '33 
E<fc  A  1st  M  5s  1920  M-N 
Elec  cfe  Peo  Tr  stk  tr  ctls 
Eq  H  Gas-L,  1st  g  5s  1928 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4Hss  '14.Q-J 

RRs  4s  g 1914. Q-F 

GenM  4 His  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33..  J-J 
Lell  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-D 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  5s  1930 
NYPh<fcNolst4s'39  J-J 
Income  4s  1939... M-N 
NoOhioTrao  con5s'19.J-J 
Penn  gen  6s  1910  ...  Var 

Consol  6a  1919 Var 

Penn  &  Md  Steel  cod  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsufc  col  tr  5s'49  M-S 
Con<fecoltr5sl951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  <fc  E  gen  M  5  g  '20.  A-O 
Gen  M4sgl920..A<fcO 


98 


116  Hi 
110 


106 


90 
106 


56 


108 
100 
101  Hi 


Ask 


100  *8 

93 


111 

104  Hi 


90Hi 


149J4 
963e 


101> 
108 
101»4 
120  H. 


96  Hi 


PHILADELPHIA 


Bid    \Ask 


10334 
9  7  3, 

101 
76 


9  6  Hi 
104  ^ 
98 


76Hi 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g '47.  A-O 
Terminal  5sgl941.Q-F 
P  W  <fe  B  col  tr  4s  "21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<fc  Lcon68'64J-J 
Spanish- Am  Ir  6s  '27  J-J 
U  Trac  Ind  gen5s'19.J-J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

sf5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  1  5s  1930.J-D 
Wlks-B  G&E  con5s'55J  J 
It  ALT  I. HO  ICE 
Inactive  Stocks 
Ala  Cons  Coahfe  Iron.  100 

Pret 100 

Atlanta  &  Charlotte. .100 
Allan  CoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 50 

Georgia  Sou  &  FU...100 

lBt  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostiaife  Pot  5s 

Atl&  Chext4Hi8  '10. J-J 
Allan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

('tis  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslstSs'llM-N 

Bait  Fundg  58.1916  M-N 

Exchange  3  Has  1930  J-J 

BaltA  PlstOsnil'll  A-O 

BSP&C  lst4Hi8'53F-A 

Bait  Traclst5s..'29  M-N 

No  Bait  Div  6s  1942  J-D 

Cent'l  Rycon5sl932  M-N 

Ext<ft  Imp  53.1932  M-S 


I    

:    100 


43     Dec 

16  Hi  Xov 
40  H;  Deo 
11  Hi  l>ee 

4  7  'i  Dec 
19V  Heo 
59  Hi  "eo 

9      May 

17  Deo 
9736Dec 
7o34  Deo 
Uti'ie  Dec 
4434  Dec 
123a  Xov 
25  Hi  Deo 
DheDec 

9  H>  Apr 

5  0  '4  A  pr 

9134  Dec 


BALTIMORE  I    Bid  |  Ask 


32  Hi  Mai 
42J4  Mai 
26'sEeb 

8H1  Jan 
24  H,  Feb 

3H  Jan 
19'gJan 

4H>  oau 

3H8  Feb 
78 '4  Jan 
523s  Peb 
51"i6  Jan 
34  Hi -Mai 

5  Hi  Feb 

dl2H?l'ne 

463iaFeb 

3  78  J  an 
J44HiJ'ne 
73  Hi  Jan  I 


7o'J4    79 

85  Hil  86 
107 

87  Hi 
101 


25 


102 


35 


347  Hi 

355 

105 

110 

634 

7^4 

23-4 

2  1'.. 

32 

95 

97 

73 

80 

1H. 

2  Hi 

102'H  103 
99V---- 
94  >»!.... 

105 

97 

92 
loo  Hi 

105 

98 
101 

93  H, 
108 
112 
103 


100  Hi 

106 

99 

103 

94 
110 
114 
109 


Chas  City  Ry  1st  5s'23  J  -J 
Chas  Ry  G  &  El  6s  '99  M-S, 
(IharlCifcA  2d  7s' 10  A-O 
City<&Sublst5s..'22J.D 
City  &  Sub(VVas)lst5s'48' 
Coal  <fc  I  Ry  1st  5s'20F.A( 
ColcfeGrnvlstOs.lOlOJ-J, 
Consol  Uas  Os... 1910  J-D 

5s ..1939  J-D 

Ga<fc  Ala  1st  coo  5s'45J-J 
GaCarJiN  1  st  5s  g  "29  J-J 
Georgia  P  1st  6s.  ..'22  J-J 
GaSotfc  Flalst  5sl9jj5J-J 
G-B-S  Brew  3-4s  19b'iM-S 
2d  income  5s  1951  M-N 
Knox v Trac  lst5s'28A-0 
LakeR  El  1st  gu5s'42M-S 
MaconRy<feLtlst5s'5SJ-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 
Norfolk  St  1st  5s '44.. J-J 
North  Cent  4  Has  1925  A-O 

Series  A  5s  1926 J  -J 

Series  B  5s  1926. ...J-J 
Pitt  Un  Trac  5s  1997. J-J 
Poto  Val  1st  5a  1941. .J.J 
Sav  Fla  &  West  5s  '34  A-O 
Seaboard  A  L  4s  1 950  A-O 
SeaO  ifc  Roan  5s  1926. J-J 
Soulh  Bound  1st  5s.. A  O 
UE1  LdiP  1st.  IHjs'29  M-N 
UoRvifc  El  1st  4s '49  M-S 

Income  4s  1949 J-D 

Funding  68  1936. ..J-D 

VaMid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921.  M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3sl991.  J -I 

WestN  C  con  6s  1914  J  J 

Wes  Va  C<&  P  1st  6g'l  1  J  -J 

Wil  &  Weld  58..1935.J-J 


102  Hi! 
90  Ha 
100 

lo7 
1 02  H> 
102 
1H6 

100l4 
110 
105  Hi 

105 '-j 

11334 

109 

43 

11 
104  Ha 
I08 

96 

99 
10* '4 

'it  '■> 

93 
105 
105 
112 
112 
105 
108 
105 

81  > 
105 
104 

92 

86  H 

0('>4 

S4^ 
100 '4 
106 
106 
106 

92 

92 
106 
lolH, 
112 


105 
91 

i'0'9" 

104 

102  Ha 

U<9 

100  Ha 

UOHa 

106 

lOo^ 

115 

109  Hi 

44 

12 
105 


97 
10O 
110 

77Hi 


817s 

LOS*" 

93 
87 
60  Hi 
84  Ha 
103 


106'4 


107 

1013« 

114 


•  Bidand  asked;  no  sales  on  this  day.    H  Ex. rights.    ||  .$7.50  paid,    t  $1214  paid.   t$13H»paid,  8  $35  paid,  a  Receipts,  o  g2 5  paid.  0  $30  paid.   d$  12  Ha  paid. 
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Volume  of  Business  at  ^took  Rxoianges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Wei  k  i  ndin  ; 
Dec   31  1909. 


Saturday  . 
Monday  .. 
flay  _. 
Wednesday 
Thursday  . 
Friday 


Total 


Stocks. 


Shuns. 


851,013 

601,901 
702,867 
692,390 

852,460 


Par  value. 


HOLI 

878,945,050 
55,739,950 

67,364,400 
65,386,500 

81,820,500 


3,700,724  8349,256,400 


Railroad, 
Bonds. 


State 
Bonds. 


DAY.  I 

54,948, 500 i 
3,720,500 
4,625,500 

4,621.(1(11) 
5. 97-', 000 


818,000 
25,000 
43.000 

116,000 

59,000 


U.  ,8. 
Bonds . 


$23,887,500        $201,000' 


Sales  at 

New  York  Stock 
Exchange. 


Stocks — No.  shares.. 

Par  value 

Bank  sharps,  par 

Bonds. 
Government  bonds.. 

State   bonds 

RR.  and  misc  bonds. 

Total  bonds 


Week  ending  Dec.  31. 


1909. 


3,700,724 

8349,256,400 

S42.800 


$261,000 
23,887,500 


1908. 


3,300,70fi 

8307,306,350 

S2.500 


$296,000 
31,046,000 


Jan.   1  to  Dec.  31. 


1909. 

214,632.194 

819,033.970,150 

8425,250 

$771,200 

37,115.700 

1,279,404,100 


1908. 


197,206,340 

$17,694,247,800 

$226,500 

8521,820 

81,713,500 

999,025,800 


$24,148,5001  $31,342,000'  Sl,317,291,000l  $1,080,361,120 


DAILY'  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Dec.  31  1909. 


Saturday 

Monday 

Tuesday 

Wednesday.. 
Thursday  ... 
Friday 


Philadelphia. 


Listed 
shares. 


Unlisted 
shares. 


23.503i 
33,393 

41.16S1 
38,078 
39,465, 


48,190 
42,873 
43,145 
35.852 

39,445 


Total _.   175.607i     209.505 


Bond 
sales. 


Listed 

shares. 


.HOLI  DAY 


$30,100! 
64,000 
40,001)1 
52,500 

71,000; 


23,419 
32,496 

34,569 
G6.S19 
49,315 


$257,600'     206,618 


Unlisted 
shares . 


3,086 
4,243 
5.903 
4.632 
5,051 


Bond 
sales. 


$17,700 
48,200 
37,000 

101,000 
78,250 


22.9151     $282,150 


Outside  Securities 


All   bond   prices  are  now  "and   interest"   except   where  marked  "f." 


Street  Railways 

New  York  City 

Bleeck  St  &  Fut  F  stk.100 

elst  mtge  4s  1950.  J-J 

*  B'y  &  7th  Ave  stk..l00 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943 — See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  sfk_.100 

e  1st  mtge  6s  1922. M-N 

eCen  Pk  N  &  E  R  stk.100 

e  Chr't'r  &  10th  St  stk  100 

Col  &  9th  Ave  5s  Sec  Stock 

Dry  D  E  B  &  B — 

e  1st  sold  5s  1932. _.T-D 

e  Scrip   5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914.. .F-A 

e  42d  &  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-S 

2d  income  6s  191  5. J-J 

Inter- Met — See  Stk   Exch 

Lex  Av  &  PavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock -.100 

Second  Avenue  stock. 100 

e  lstM5s'09exfl0M-N 

Consol   5s  1948 F-A 

Si»th  Avenue  stock 100 

Sou  Boulev  5s  1945. ..J-J 

So  Fer  1st  5s  1919. ..A-O 

Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 

28th  &  29th  Sts  5s  '96  A-O 

e  Twenty-third  St  stk_100 

Union  Ry  1st  5s  1943-F-A 

Westohest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. -A-O 

Brooklyn  City  Stock..  10 

Con    5s — See   Stk   Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

elst  g  5s  '41  op  '16_  J-J 

Con  guar  5s — See  Stoclt 

Bklyn  Rap  Tran — See  Stk 

Coney   Is]    &   Bklyn..  100 

1st  cons   g  4s  1948. .J-J 

Con   g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&LorSt  1st  6S..M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  VV'bg  &  Flat  1st  ex  4  Hs 
Steinway  1st  6s  1922.. J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931.. F-A 

DC)   6s  1917 A-O 

Columbus  (O)  St  Ry..l00 

Preferred 100 

Colurn  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

e  Conn  Ry  &  Ltg  com.  100 

e  Preferred    loo 

1st  &  ref  4}£s— See  Stk 

Grand  Rapids  Ry 10° 

Preferred 100 

e  Louis v  St  5s  1930 J-J 

Lyrrn  &  Bos  1st  5s  '24  J-D 
eNew  Orl  Rvs  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  J^s  '35— .See  S 

Pub  Serv  Corp  of  N  J.  100 

Trctfs  2%  to  6%perpet 

North  Jersey  St  Ry.100 

1st  4s  1948 JW-N 

Cons  Tract  of  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s  '30  J-J 


Bid 

Ask 

15 

22 

60 

70 

140 

145 

991- 

101 

Exc 

list 

101 

104 

/    8~0 

95 

30 

50 

80 

90 

Exc 

list 

971" 

101 

/    45 

50 

250 

300 

/   95 

100 

200 

220 

991 2 

lOiii.i  i 

f   50 

1 

ange 

list 

Exc 

list 

Exc 

list 

160 

170 

14 

18 

96 

100 

/    60 

65     i 

100 

116 

60 

85 

88 

92 

Exc 

list 

/    50 

80 

85 

95 

/ 

20 

200 

250' 

1001.] 

1011' 

60 

75     j 

98 

101 

97 

100 

195 

199 

ange 

list 

97 

102 

98 

1001'. 

Exc 

list 

Exc 

list 

65 

75 

79 

85 

75 

85 

95 

100 

Exc 

list " 

103 

105 

Exc 

list 

90 

9.5 

102 

107 

104U 

106 

104U 

107 

95 

96 

104 

105 

la  list 

102 

106 

74 

78 

80 

85 

Exc 

list 

112 

115 

90 

92 

106'; 

100% 

105 

107 

261j 

27    1 

60 

603 ,1 

tk  Ex 

list 

122 

123 

102 

103 

50 

79U 

81 

76 

77 

103 

106 

108 

110    | 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
Rapid  Trail  St  Ry.,100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953.-.M-S 

No  Hud  Co  Ry  6s'14  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.  J-D 
2d  6s  opt  1914. .A-O 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46.. M-S 
Trent  P  &  H  5s  1943.J-D 
United  Rvs  of  St  L — 

Com  vot  tr  ctfs 100 

c  Preferred    100 

Gen  4s  1934 — .See  Stock 
UnitRvs  San  Fran  See  Stk 

Wash  Rv  &  El  Co 100 

Preferred 100 

4s  1951... J-D 

Oas  Securities 

New  York 
iCent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N  Y) — Sec  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.  .J-J 
NY&ERGas.lst  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
NY&WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com.. 100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  <Sc  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'lon  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SerStk 
Buffalo  City  Gas  stk.  _  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow 

5s  1938 J-D 

Denver  Gas  &  Elec. ..100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co.  .100 
e  Gr  Rap  1st  5s  '15.F-A 
Gr't  West  Pow  5s  '46. J-J 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.-lOO 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g   5s    1952 A-O 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  6s  1926. A-O 
Newark  Gas  6s  1944.. Q-J 
Newark  Consol   Gas..  100 

e  Con  g  5s  1948..  .J-D 
No  Hudson  L  H  &  Pow — 

5s  1938 A-O 

Pacific  Gas  &  E,  com.  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1919... M-S 
St  Joseph  Gas  5s  1937.  J-J 
Western    Power   corn.  100 

Preferred 100 


Bid 

240 
106 

7812 
140 

991" 
102" 
104 
100 
117 
100 
icago 
103 


20 

7014 
Exc 
Exc 

4H2 

91 

86 


100 
Exc 
151 

100 

103 

96 

32 

101 
97 

H40 
)*05 
102 


*45 
*44 
301 

1081; 


90 

Exc 

4 

Exc 

92 

110 
145 

94 
275 
147 

78 

90 

93 
140 

271; 

67 

17 

811. 
/  88 

1  1  25; 

:.! 
/I  03 

131 
99 

106 

110 
54 
901 
90 

101 
94 
371 
57 


Ask 

250 


79 

ioo" 


105 

103 


list 
105 


21 

701. 
list 
list 

44 

921- 
87 


102 
list 


101 

105 
9.1 
42 

1031. 
Kin 

55 

80 
106 


46 

45 

305 

110 


100 

list 

6 

list 

95 


150 


80 
102 
96 

"29" " 
69 
22 
86 
921- 
112-1. 

9.; 

108 

100 

107 


55 
91 
95 
1021; 
95U 
38 
58 


!:!ectric  Companies 
Chic    Edison   Co — See  Chi 
e  Kings  Co  E!  L&P  Co  100 
NarraMJi  M'rov)  El  Co. 50 
NY&Q  El  L  &Pow  Co  100 

Preferred 100 

United  Elec  of  N  J ...100 

1st  g  4s  1949. J-D 

Telegraph  and  Telephone 

[e  AmerTcleg  &  Cable. 100 
e  Central  &  So  Amer..  100 
Comm'l  Un  Tel  (N  V).  25 
Em])  &  Bay  State  Tel.  100 

Franklin    100 

e  Gold  &  Stock  Teleg.100 
NY  &  Ntf  Teleph — See  Stk 
e  Northwestern  Teleg.    50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic.   25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911  .J-J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

NY&Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919..J-D 
e  Union  Ferry  stock..  100 

e  1st  5s  1920 M  N 

ShortVTerrn  Notes 
Am  Cig  ser  A  4s  11..M  S 
Ser  B  4s  Men  15  '12  M-S 
Am  Tel  &  Tel  g  5s  "10-J-J 
Atlan  Coast  L  5s  '10. M-S 
Bethleh  Steel  6s  '14-.M-N 
Cin  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s,  June  '11 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911.A1-N 
K  C  Ry&Light  6s  '12.  M-S 
Lack  Steel  5s  g  1910. M-S 
Lake  Sh  &  M  So  5s  '10  F-A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910.. .F-A 
Minn  &  St  L  g  5s  '11-F-A 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s  '10-27 
N  Y  N  H  &  H  5s  '10-'12 
Norf  &  West  5s  1910.M-N 
Pa  RR  5s  Mch  15  '10. M-S 
St  L  &  San  Frg  5s  '11.  J-J 

4H%g  notes' 12od.  F-A 
South  Ry  g  5s  1910. .F-A 
Tidewater  6s,  1913  guar 
Westingh'e  El&M  6s  1910 

Railroad 
eChic  GtW  com  tr  ctfs  100 

e  Preferred  tr  ctf---100 
Chic  Peo  &  St  L — 

Prior  lien  g4  J-^s'30.  M-S 

Con  mtg  g  5s  1930.. J-J 

Income  5s,  July  1930 

Chicago  Subwav 100 

Ft  W  &  Den  Cy  std-.100 
Kansas  City  Sou  5s  Apr  1 

1950  (w  I) — .See  Stock 
Nat  Rys  of  Mexico — See  S 
North'n  Securities  Stubs. 
Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 

111  C  stlc  tr  ctfs  ser  A'  52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  '11.  M-S 
West  Pac  1st  5s  '33.  .M-S 

Industrial  and  Mi  seel . 
Adams  Exp  g  4s  1947  J-D 

Ahmeck  Mining 25 

Alliance  Rea  ty 100 

Allis-Chalmers  Co  1st  mtg 

s  f  5s  1936 — See  Stock 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred IOO 

Amer  Hardware 100 

Am  Malting  6s  1914.. J-D 
Amer  Press  Assoc'n._10G 
Am  Soda  Fount  com..  100 

1st    preferred 100 

2d  preferred. .100 

Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com ..100 
Amer  Tvpefders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper.  .100 

Preferred 100 

lsts  f  g  5s  '19  op '09  J-J 
AtlGf  &WIndSSLines.  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barnev  &  Smith  Car.. 100 

Preferred 100 

Bethl'm  Steel  Corp — see  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar...  100 
Borden's  Cond  Milk.  .100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer.  .100 

Celluloid  Co 100 

Cent  Fireworks  com    .100 

Preferred 106 

Central  Foundry 100 

Preferred 100 

Deb  0s  1919  op  "01  J\-2< 
Chesebrough  Mfg  Co. .  1  . 
City  Investing  Co 10 

Preferred 1 00 

e  Clallin  (H   B)   com.. 100 

e  1st  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Cbal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  Cs  Oct  >950..J-J 
Consol  Car  Heati  »__.100 
Cons  Ry  LTt  &  IR-.rlg.lOO 


Bid 

Art- 

cago 

list 

12  s 

131 

*    92 

91 

6.3 

70 

80 

83 

75 

79' 

80 

70 

77 

114 

120 

108 

116 

65 

45 

105 

Exc 

list 

105 

65 

70 

92 



9J 

96 

30 

37 

60 

65 

98 

lOO 

106 

107 

95 

100 

39 

67 

72 

32 

35 

9i 

:01 

98 

9834 

9034 

97»fl 

9978 

1001* 

100 

100-% 

9934 

10014 

963.) 

97 1.1 

10038 

1007g 

IO3I4 

idu 

97 

98 

9976 

lOOlg 

997g 

lOOlx 

100 

1003g 

99<S 

lOOlg 

991.1 

9<J34 

9978 

lOOlg 

64.40 

4.1  > 

100 

10134 

lOG-lg 

1001-. 

100is 

lOOfy 

99 

991" 

96 

97 

99-fi 

lOJlg 

1013S 

101/g 

1003s 

101 

3612 

36-14 

63"S 

64Ig 

;    90 

91 

/    53 

/ 

4»g 



4~3j 

971 2 

102 

Exc 

list 

t  Exc 

list 

97 

108 

*30 

3  61- 

*70 

/  5 

90 



78 

S2 

t  Exc 

list 

99 

99b 

97 

9714 

/    923, 

93ir 

'220 

230 

115 

120 

Exc 

list 

148 

155 

118 

121 

225 

228 

104 

106 

13 

3138 

33 

140 

145 

103 

105 

92 



25 

~3~5~  " 

2 

6 

tk  Ex 

list 

1031" 

1051" 

75l2 

771? 

2221" 

227I" 

*-Uo 

0 

423 

430 

4  i 

48 

99 

101 

99 

100 

21? 

31" 

24 

26 

87 

88 

101" 

111" 

27l2 

29 

/    721" 

73 

»40 

45 

(105 

120 

tk  Ex 

list 

140 

135 

265 

272 

119 

121 

101 

107 

*8 

Ms 

*28i: 

29 

-'•J4 

6  J 

70 

125 

14J 

130 

133 

;.j 

7 

,j.; 

CO 

2 

3 

10 

11 

(,  ! 

", ..' 

.  1  > 

:  , 

62 

{.5 

99 

lo2 

105 

95 

IUJ 

03 

8J 

95 

91 

'  5 

103 

1  11 

25 

30 

Industrial  and  Miscel. 
Consol   Rubber  Ttre.-lOO 

Preferred 100 

Debenture  is  1951  .A-O 
Con  Steamship  Lines — 

Coll  tr  4s  1957  rets.. J  J 

Prod  Ref — See  Stock 

c  Crucible   Steel 100 

e  Preferred    100 

Cumberland- Ely  Copper  5 
e  Diamond  Match  Co. 100 
duPontfEDdeNemPo  100 

e  Preferred    100 

e  Gold  4K-S  1936.. .J-D 
Econ'v  Lt  &  P  (Jolict,  111) 

1st  M  s  f  g  5s  1956. J-D 
Electric  Boat 100 

Preferred 109 

Empire  Steel 100 

Preferred 100 

.•General    Chemical 100 

e  Preferred   100 

Gol'lficld  Consol  Mines.10 
Gold  Hill  Copper  (w  i).     1 

Greenc-Cananea 20 

Guggenheim  Explor'n  100 
e  Hackensack    water    Co 

Ref  g  4s  '52  op  "12. .J-J 
Hall  Signal  Co  com..  100 
Havana  Tobacco  Co.. 100 

Preferred 100 

1st  g  5s  .June  1  '22. J-D 
Hec';er-  Jones-Jewell     Mill 

1st  6s   1922 M-S 

Her'g- Hall-Mar,  new.  100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M  N 

Houston  Oi1 100 

Preferred 100 

Hudson   Realty 100 

e  Ingersoll-Rand  com. 100 

e  Preferred    100 

Internat'l  Bank'g  Co. 100 
Internat'i  Mer  Mar — See  S 
International  Nickel-.lOO 

Preferred 100 

1st  g  5s  1932. A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver..  100 

Preferred 100 

1st   6s   1948 J-D 

Internal  Smelt  &  Refg  100 
Internal  Time  Record.  10 . 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939..M-X 

Lackawanna    Steel 100 

Lanston  Monotvpe 20 

Lawyers'   Mtge  Co 100 

e  Leh  &  Wilkes-B  Coal  50 
Lord  &  Taylor 100 

Preferred 100 

e  Lorlllard  (P)  pref. ..100 
Madison  Sq   Garden..  100 

2d   6s   1919 M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

iNat  Bank  of  Cuba 100 

Nat'l  Surety 100 

Nevada  Cons'd  Cooper 
Nev-Utah  Min  &  Sm.   10 

e  New  Central  Coal 20 

NYAir  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911. M-S 
e  New  York  Dock- 100 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
Niles-Bem-Pond  coni.100 

Nlpisslng  .Mines 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..    50 

Preferred 50 

Pittsburgh  Coa' — 6'ee  Stk 
Pope  Mfg  Co  com 100 

Preferred  100 

Pratt  &  Whitney  pret.100 

Producer*  Oil 100 

Realty  Assoc  1  Hklyn)  .  100 
Royal  Hak  1'o'vrt  com.  100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca   Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  _.100 

Preferred ...100 

Standard  Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  lOi 

Preferred 100 

Standard  Milling  Co.-lOO 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J..100 

Swift  &  Co— Sec  Bost  Stk 

1st    5s    1910-1914. ..J-J 

Texas  Company 100 

e  Texas  &  Pacific  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred ,  new 100 

Trow   Directory 100 

Union  Typewriter  comloo 
1st  preferred 100 

2d   preferred 100 

United  Bk  Note  Corp.    50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

(I  S  Casualty ion 

:'.  Envelope  com 100 

nod 100 

i    : ;  Finishing 100 

preferred 100 

'  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  Ml 

Col  tr  s  f  5s  '51  not  opt 

1:  s  'Jit  Gu  &  Indeni.,100 

eli  ta'S  Copper  Co — .See  Stk 

,.  at<  r  11  .    Co  com — 100 

Preferred 100 

\;  -.',•.-  '.est- 1    cv   iironx   lit 

&  Mtge  Guar 100 

■'.'_;■     ■  <i  se  A)-  hxzi-  e.     1 
I  West  I'l  &  Mfg  5s— SeeSfk 
,\c:l--\:\;  Pump   | 


731 J 

Ask 

2 

3 

.. 

20 

31 

L8 

1    23 

25 

Exc 

iist 

J  - 

19 

'J  4 

•-4>8 

* 

125 

1251" 

131 

13J1" 

87 

8734 

87': 

KS 

95 

98 

25 

30 

60 

75 

7 

10 

80 

90 

*134 

7i3)6 

*H5f 

113j 

24S 

253 

88 

90 

45 

55 

Ol- 

8 

lO 

20 

63 

68 

105 

109 

30 

40 

997g 

too 

«'j 

812 

40 

401< 

100 

110 

9J 

95 

1  10 

145 

.k  Ex 

list 

150 

155 

90 

9,1 

93 

91 

5 

8 

40 

46 

25 

3") 

101 

105 

110 

13) 

160 

65 

7? 

99 

103 

101 

102 

62 

64 

*18 

181, 

238 

2421, 

135 

100 

110 

98 

103 

130 

1^0 

45 

85 

100 

*238 

i7  ■„ 

*lui-> 
*26N 

-J  s 

11 1 

99 

215 

-    '.. 

♦  11. 

30 

Exc 

/100 

36 

82 
225 

*6 
102 

2101,1 

234 
54 
99 
*235g 

*421« 
Exc 

73 

85 
100 
tt/150 
133 
J  00 
108 
131 

4_9"o 

23 

52 

1 

/    20 

73 

20 
10  I 

195; 

5712 

83 
068 
Exc 
100 
220 

95 
153 
*77i-. 
5 

55 

2  7 

62 
110 
J112 
*50 
*32 

9U" 
109 

7-\: 

21 
215 

50 
112 
13) 
110 


115 
10H2 

8712 
15g 

55 

1st 

40" 

8312 
235 
7 
105 

101" 
334 

57 
101 

2334 

list" 

75 

90 
105 
200 
137 
170 
111 
137 

5~00~" 
24 
50 

2 
23 

5 
30 

201" 

5^1" 

86 
672 
list 
101 
230 
105 
158 

7916 

10 

65 

30 

66 
111 
114 

52 

51 

92 
111 
8I4. 

26 

68  " 

11  1 
UJ 
115 


11  ;'■■ 
11412 

60 
Kxc    list 


Exc 
108 


170    ' 
list 

112 


•  Per  share,    a  Ex- rights.    6  Basis,    e  Sells  on  Stk.  Ex  ,  but  not  very  active.    /"  Flat  price,    n  Norn,    s  Sale  price,    x  Ex.-div.     v  Ex-rights.      z  New  stock. 
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Unuestment  and  illatlroad  lutellicteuce. 


HA1LROAD    GKOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  tro;n  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  an  i  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  ,lu  y,  but  covers  some  other 
period       The  re. urns  of  the  electric  railways  are  brought  toy  ether  separately  on  a  subsequent  pa'/e. 


roads. 


Ala  N  o  ft  Tex  Pao 
N  O  <!      r  Eas1      i 
\  icksb       r 
Vicks  Shr  ft  Pao.i 
Ala  'J  run  &  Noi  I 
k  Atch  Top  &  S  :v 
iiti  Birna  ft  At] 
Atlantic  Coast   Lln< 
^Baltimore  &  Ohl  i 
Bangor  S   x  roo  too 
Bellefonte  >  lem    < 
Boston  &  Maine       i 
Bridget  on  &  Sac  >  R 
Huir  Roch  &  Pitts  i 
Buffalo   &  Susq..  _r 
Canadian  Northern . 

Canadian  Pacific 

Central  of  Georgia 
Central  of  New  Jer 
Central  \  <  rmonl  i 
Chattanooga  South 
Chesapeake  &  I  Ihlo 
Chicago  &  Alton  l!\ 
Chic  Burl  ftQuiney  r 
pChicago  (it  We 

Chic   lud    A;    LoUlSV  - 

Chlclnd  &  South,  rn 
Chic  Mllw&St  Paul  i- 

ChicMll&PugetSr 
Chic  &  Nor  West..r 
Chic  St  P  M  ft;  0__r 
Chic  Term  Trans  . .  i 
Cin  Ham  &  Day  r 
Clev  Chi  Chic  ft  St  L 
Colorado  Mldland.r 
li  Colorado  ft  South 
Coluin  Newb  ft  Lau 

Copper  Hange 

Cornwall 

Cornwall  &  Leban.r 

Cuba  Railroad 

l  Delaware  ft  H  ud.  - 
Del  Lack  &  West._r 
Denv  ft  Rio  Gr  mde 
Denver  N  W  ft  Pac. 
Det  Tol  &  Iront  Sys 

Aim  Arbor 

Detroit  ft  Mackinac 
Dul  &  Iron  Range.r 
Dul  Sou  Shore  > 
El  Paso  &  Sou  \V  r 

Erie 

Fairchild  ft  Nor  E. 
Fonda  Johns  ft  Glo\ 
Georgia  Railroad.  _ 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Gr  Trunk  West. . 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northesn  Syst 
Gi!  '  &  Ship  Island. 

Hooking  Valley 

Illinois   Central 

Internat  &  (it  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  ft  Or. 2  wks 

Lehigh  Valley 

Lexington  ft  East.. 

Long  Island 

Louisiana  ft  Arkan. 
Lou  II end  &  St  L..r 
Louisville  &  Nashv. 
Macon  &  BIrm'ham 

Maine   Central r 

Manistique 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  .Southern 
Michigan    Central — 

Mineral  Range 

Mlnneap  ft  St  Loul; 
Minn  St  P  &  S  S  M 

Chicago  Division  J 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pa  j  &  Iron    -l1 1 

Central  Branch.  I 
ft  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  I 
a  Nat  Rys  of  Mexico 
Nevada-Cal- Oregon. 

Nevada  Central 

N  O  Orcat  North    .. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Yovember. 

mber. 
i  ovi  mber 

mber. 

Mil-    I' 

id  wk  Dec 

i  (ctober 

.,\  ember, 
mber 

I'lhor. 
n\  ember. 
i  let  obi  r 
■  '■  I   wk  Dec 

October 

3d  wk  Dec 
■M  wk  Dec 
it!   wk  Dec 

(ctober 

)(■■  ober 

|I     \ll\ 

id  wk   Dec 

'ill  wk  Dec 
Octobor  _. 
N  veraber. 
3d  wk  Dec 
S(  cf  New 
OclotJr-r... 

October 

Vovi  . ,. 
November. 
October  .. 

October 

— See  New- 
October 

3d   wk   Dec 

October 

October  .. 

I  Ictober 

October 

October 

October  ._ 

October 

3d  wk  Dei 
2d  wk  Dec 
3d  wk  Dec 
Id  wk  Dec 
3d  wk  Dec 

October 

3d   wk   Dec 

October 

Xoi  .'mber. 
November. 
November. 
Noveml  er. 
— See  Sout 
3d  wk  nee 

2d  wk  Dec 
2d  wk  Dec 

2d  Wk  Pec 
November. 
[Vovember. 

October 

November. 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
October  _. 
November, 
to  Dec  14. 
November. 

October 

November. 

October 

October 

3d  Wk  Dec 
Vovember. 

October 

November. 

October 

Id  Wk  Dee 
2d  wk  Dee 
2d  wk  Dec 
Bee  New  'i 
id  wk  Dee 
3d  wk  Dec- 
id  wk  Dec 

November. 
November. 

3d  wk  Dec 
Wk  D?c  IS 

October 

3d  wk  Dec 
3d  wk  Dec 
October. 
October. 


Current 
Year. 


296,052 

157,753 

133.861 

7,246 

9,628,529 
50,642 

2,503,776 

7,351  .''.7., 

2!  1,683 

7, 083 

3,746,625 

8.828 

171  .  105 

220,733 

253,700 

t  ,873,000 
255,500 

2,450,702 

352,3  55 

1  ,87;'. 

586,360 

270,  180 

8,363,547 

i  ,08  I  ,99; 
101,242 

8, 553 ,305 

1,029,687 
6,580,174 
I  ,426,0  15 
1  16,950 
885,62  I 
York  Cen 

243,962 

31  l  ,645 

27,172 

04,101 

1  1,1(20 

39,575 

156.698 

I  ,836,201 

3,261  ,251) 

333,300 

13,397 

29,111 

36,91  i 

10,159 

1  ,280,069 

5  1.78J 

584,996 

1, 07!;, 993 

2.2  12 

66,191 

285,735 

hern  Rail 

845,465 

100,333 

40, ceo 

3  (5.2 

5,962,187 
201,028 
7a  1,861 

5,421,489 

168,01)0 

I  10,579 

58,815 
255,536 
848,127 

65,000 
3,302,219 

34.860 
Inc  138, 

II  1  ,157 
10  1,591 

1,033,5 

1  1,319 

7S2.135 

3,148 

.-,9,567 

162,558 

163,500 

26,243 

ork  Centr 

1 6 . 1 1 7 

79,859 

378.574 

78,819 
2,433,439 

933,000 
36,827 

1,009,213 

993,601 

7,150 

6,866 

117.863 


281  ,639 

148.156 

127,442 

6,  16  I 

8,403,2  It 

46,061 

2,222,773 

6,306,422 

227.  10  ' 

6 ,161 

3,238,298 

4,  145 

135,105 

223,617 

225,111!! 

1,597,000 
255,000 

2,187,712 

.",2  I  ,010 

1,5  10 

518,213 

29  i  ,038 

7,688,151 

;il :,,  191 

88,970 

tral. 

6,316.804 


104,359 

719,211 

tral. 

207.685 

23,617 
72,967 

7,632 
30,873 

133.1  9T: 

I  ,725,797 

3,124.764 

369,701 

10,272 

29,970 

3  1,383 

18,164 

1.066.656 

52.120 

589,641 

1,283,9  11 

1,768 

54,953 

215,000 

way. 

743,817 

110,061 

39,492 

33.51',! 

5,073,562 

108,0  1,", 

661  ,  i05 

5,074,164 

193,000 

13  2.36C. 

62,259 
228,584 
766,792 

47,700 
.',901,077 

3 5,111 
185 

99,821 

97.982 
911,410 

11,815 

757,4  58 

3,907 

30,39(1 
133,958 
130,200 

22,648 
ll. 

16,149 

83,22  5 
350,363 

57, 145 
2,318.061 

929,000 

38,810 

1,014,390 

989,083 

7,883 
8,113 
18.821 


July  1  to  Latest  Dale. 


Current 
Year. 


,4  21,844 
712,707 
0  13.0  16 

31,337 

.507,705 
,220,032 
,33  l  ,508 

,233.855 
,195,2:;  : 

28,1  15 
,319,827 

19,181 

884,406 

.'•:;  1,753 

i  B  !,33  I 
370.105 
32,718 
,884,519 
,796,219 
,896,895 
,043, 151 
,883,003 


23.010,689 


53,818,218 

6,688,098 

102.860 

3,336,249 


867 

01 
274 

56 

1  53 

('■11 

6,7  0  i 

12.257 

11,080 

519 

789 

889 

569 

5,484 

1,632 

2,328 

23,871 

9 

387 

1,298 


175 
080 
78C 
091 
0  1  1 
312 
23  I 
036 
177 
290 
743 
394 
909 
B78 
405 
102 
575 
53  I 
714 
867 
539 


Previous 
\  ear. 


1,225 
e,  53 
579 

39.1  14 

944 

7,443 

32.0  11 

1,180 

31 

17,285 

20 

3,572 

773 

5,380 

38, 123 

8,705 
1,27  2 

38 

12.701 

6,416 

28,227 


,646 
,134 
,436 
,797 
,9  2  5 
,753 
,285 
.5  75 
,512 
.111 
,373 
3  78 
.390 
.177 
,500 
,78  3 
,368 
,113 
,822 
,115  | 

,559 
.597 


2,613,838 
22.444.546 


21,726,121 

2,792.582 

940,709 

1  ,016,189 

30,905,343 

899,631 

2,663,082 

25,022.483 

1,216,295 

3,173,456 

1,641,419 

937,125 

3,866,797 

801,479 

15,214,924 

15  1.3  0  2 

Inc  63  7, 

427,820 

396,811 

24, 493, 0  52 

64,290 

3,252,152 

16,721 

119,013 

3,882,101 

3,504,600 

575,231 

415,899 

2.315,092 

12,140,958 

.",56,8  5:' 
11,858,586 

25,483,276 

786,560 

3,790,626 

22,679,8  i  l 

256,892 

25,315 

430.056 


30,091 
5,985,903 
383,024 

2,885.487 


808,712 
,61  ...0  57 

01  .0  37 
29  1 ,696 

2  1  .920 

102,203 
556,052 
,411,408 
,383,806 
,355,877 
382,666 
835,900 

802.187 
5  28,4  2  7 
.999,675 
,326,155 
.158,083 
,075,210 
8,  195 
341.057 
,232.760 


19,936 

2. CO  I 

829 

93  2 

26,669 

758 

2,155 

24,031 

1,069 

2,988 

1,111 

840 

3,748 

525 

14,416 

143 

393 

382 

3  52 

22,296 

61 

3,068 

22 

1  10 

5.22  1 

3,11  5 

558 


643 
5  57 
099 
062 
911 
COO 
151 
642 
S83 
583 
58  ' 
s  1 5 

688 

8  11 
571 

543 

102 
017 
118 
07  5 
855 
641 

58  0 
800 
710 


41/  ,84  V 
2,100,477 

10,  137,965 

273,589 

11,583.493 

22,633,735 
73  I  ,'65  5 

3,703,519 
>1,  163,716 

10  5,513 

28,035 

172,882 


ROADS. 


eNYCA  Hud  RIv. 
Lake  Shore  &  \l  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Clev  CC  ft  St  L.. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  ft  Lake  Erie 

Rutland 

N  V  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  V  N  IT  ft  Hai '  r 
N  Y  Susq  ft  West.. 
Norfolk  ft  Sout  i,  r 
Norfolk  &  Western 
\ori  hern  Central  -  - 
Northern  PaolfiC-.r 
Pacific  Coast  Co  .. 
Pennsylvania  Co.-t 
ii  Penn  —10  of  p  &  E 
a  West  of  P  ft  E. 

Pere  Marquette r 

Phila  Bait  ft  Wash. 
Pitts  CInCh  &  St  L_ 
Raleigh  ft  Southp't 
Heading  Company. 
Phila  ft  Reading.. 
Coal  ft  Iran  Co._ 

Total  both  cos 

Rich  Fred  &  Pot... 

Kin  Grande  June 

Rio  Grande  South.. 

Rock  Island  Syst  :m 

St  Jos  ft  Gr  Island 

St  L  &  San  Fran... 

Chic  &  East  III.. 

/  Evansv  ft  Ter  H 

Total  of  all  lines. 

St  Louis  Southwest. 

San  Ped  L  A  ft  S  L. 

Seaboard  Air  Line.r 

Atlatna  ft  Birm.r 

Florida  W  Shore  r 

Southern  Indiana  .r 

c  So ot hern  Pac  Co.. 

Southern  Hallway.. 

Mobile  ft  Ohio 

Cin  N  O  ft  T  i '  _  _ . 
Ala  Great  South. 
Georgia  So  ft  Fla.. 

Texas  Central 

Texas  &  PaciOe 

Tidewater  ft  West.r 
Toledo  ft  Ohio  Cent 
Toledo  Peor 
Toledo  .St  L  ft  West 
Tomblgbee  Valley.. 
Union  Pacini 

Vandalia r 

x  irginia  ft  Sou  \\  tst 

Wabash 

Western  Maryland  r 
West  Jer  ft  Seashore 
Wheeling  &  L  E  r 
WhlteRlv(Vt)2  wks 
Wrlghtsvtlle  ft  Tenn 
Yazoo  &  Miss  Vail 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

October 

October 

October 

October 

I  (ctober 

October 

October 

October 

October 

October 

October 

October 

October 

November. 

October 

October 

Vovember. 

October 

her 

October 

November . 

\  O  V  . '  I  ■ 

November. 

idler. 

November. 

November. 

November. 
November. 
in \  ember. 

i  ictober 

September 
3d  wk  Dec 
November. 

October 

Noveiii  ;>(■)' 

November. 

November. 
November. 

3d   wk   Dec 

October 

October 

October 

October 

October 

Novem  lei 
3d   wk    Dec 
3d  wk   Dec 
3d  wk  Dec 
3d  wk    l)  c 
3d  wk  Dec 
3d  wk  Dec 
3d   wk   Dec 
October.. 
October.. 
3d  wk  Dec 
2d   wk   Dec 
November- 
November. 

October 

November. 
3d  wk  Dec 

October 

November. 
October.  .. 
end  Nov  20 
November. 
'November. 


Various  Fiseal  Years. 


Bellefonte  Central 

l  Delaware  ft  Hudson 

Manistique 

a  Mexican   Railway 

a  Mexican  Southern 

e  N  Y  Central  ft  Hudson  River. 
Lake  Shore  ft  Michigan  South 

n  Lake  Erie  ft  Western 

Chicago  Indiana  ft  Southern  . 

Michigan  Central 

Clev  Cin  Chicago  ft  St  Louis. . 

Peoria  ft  Eastern 

Cincinnati   Northern 

Pittsburgh  ft  Lake  Erie 

Rutland 

N  Y  Chicago  ft  St  Louis 

Total  all  lines 

Northern  Central 

d  Penn — East  ot  Pittsb  ft  Erie.. 

d  West ol Pittsburgh  ft  Erie.. 

Phila  Baltimore  ft  Washington. 

Pitts  Cin  Chicago  &  St  Louis 

Rio  Grande  Junction 

Texas  ft  Pacific 

West  Jersey  ft  Seashore 


Current 
Year. 


8,889,032 

4,307,470 

505,275 

324,804 

2.700,718 

2,585,574 

20  1,330 

119,076 

1,601  ,088 

321  ,38  I 

98  1,127 

22632 885 

702,628 

5,417,411 

307,807 

229,268 

3,045,354 

1,158,4  3  7 

7,703,075 

758,929 

4,944,045 

L  446  7  7 17 

Inc  i   9 

1,390,740 

1,310, 150 

2,898,845 

14,320 

1,000,848 

3,532.035 

7,55  2,883 

1C0, 00  I 

90,250 

10,060 

5.875,900 

172,227 

3,792,528 

1,072,510 

224,219 

5,089,263 

220,425 

709,265 

1,630,651 

91,878 

11,373 

133,243 

12324026 

1,158,775 

237,219 

173,752 

85,17:' 

10,471 

23,261 

344,099 

6,276 

365,588 

22,72i, 

78,784 

7,712 

8,341,783 

919,443 

105,425 

545,323 

607,697 

377,963 

019,874 

1,606 

29,982 

1,098,244 


Previous 
Year. 


8,13  1  .708 

3,795,519 

420,508 

258,0!',: 

2,386,294 

2,374,403 

258,844 

111,184 

1,190,967 

275,560 

850,965 

2003  I  074 

688,362 

'  ,935  338 

266,169 

199,167 

2,529,667 

l  ,00  1,537 

7,269,007 

3,971,243 
12190  817 
?,300 
1,189,803 
1  ,387,159 
2,435,331 
11,712 

5,521,507 

3,657,764 

7,182,271 

151,220 

83,075 

10,509 

5,107.207 

166,118 

3,33  2,117 

020,734 

173,972 

4,426,873 

230,707 

649,718 

1,437,952 

87,508 

9,888 

115,672 

11085203 

1,085,423 

220,781 

1  10,53  5 

72,31  /' 

41,592 

28,485 

3  55,55  1 

6,206 

463,826 

19,832 

76,388 

7,280 

7,241,813 

8  41,112 

105,7  11 

491,801 

541,804 

32  1,703 

547,199 

1,022 

21.008 

1,140,398 


July  1  to  Latest  Dale. 


Current 
Year. 

* 

3  i, or, 4, 081 

16,793,473 

1.90  I 

1,14  1,1  12 

9,053,286 

10,126,597 

1,120,310 

150,826 
6,053,790 
i  ,203,761 

3,55  8,2  72 
86,36! 

3,13 
20,969 

1,43 

802,930 
11  ,553,005 

28,001  ,3  i 

3,030, 

19,011,075 

69,5  "■.  l 

Inc  7,87 

0,040.648 

7,075,635 

13,995,213 

62,861 


Period. 


Ian   1 
1 


fan 

Ian    1 

fan    1 

fan    1 

Jan 

Jan 

lau 

Fan 

fan 

fan 

ban 

fan 

Jan 

Jan 


fan    1 


Ian 

Jan 


Jan  1 

Jan  1 

Jan  1 

Ian  1 

Dec  1 


Jan 
Jan 


to  Nov 

to  Oct 

to  Nov 

to  Dec 

to  Dec 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Ocl 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Ocl 

to  Oct 

to  Oct 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Sept 

to  Dec 

to  Nov 


18,344 
12,392 

30,736 

6  5  1 

267 

243 

29,051 

615 

18,120 

4,072 

1,08  5 

24,178 

5,495 

2,828 

5,020 

312 

32 

479 

58,03  5 

27,656 

4.952 

4,187 

1,881 

1,088 

515 

7,010 

26 

1,487 

531 

1,784 

32 

40,816 

3,310 

522 

14,131 
2,8  40 
3,021 
2,471 


,232 

1 03  a 

,268 
,229 
,615 
,04  9 
,036 
,908 
,107 
105 
998 
270 
88  5 

313 
<29 
,252 
.600 
,9  : 
,36  i 
,334 
,040 
,737 
,195' 
678 

1  55 
00  5 
103 
203 

2  1 2 

,83  I 
005 
456 
200 
375 
744 
032 
015 


Previous 
Ye  :r. 


140,490 
4,322,149 


Current 
Year. 


$57,397 

928,712 

37,985 

1  79,000 

,275,677 

,638,4  51 

,038,582 

077,233 

,571,125 

,543,654 

,63  1.02  1 

,462,701 

975.458 

836,434 

573,810 

209,747 

1501  822 

230,508 

0089  873 

Inc  12, 

,1  10,846 

,030,073 

,05,3  01 

,237,322 

,418,384 


S 
30,91  0 
1  1,3  18, 
1  ,651 

88,), 

8,673 

9,039, 

974, 

408, 

4  ,404 , 

l  ,067, 

I     1 

3.080 

18,03  I 

1  ,207 

74  5 
9,912 

,      . 

2  38  7 
15,05  3 
10,010 

9,700 

0,008 

7,050 

11,722 

51 

13,701 
30,315 

220 

;;o, 

26.'  13 

60  I 

16,105 

4,3  77 

951 

21,434 

5,22  1 

2.30  1 

4,94  I 

309 

28 

427 

52,1  88 

25,067 

4,070 

3,071 

1,699 

8  00 
0(10 

7,303 
24 

1,823 
5  i  7 

1,655 

20 
16,057 

3,088 
029 
12,000 
2.086 
2,739 
2,115 


864 
207 

'  :.", 

007 

555 

072 
.",!.'', 

1  00 
.",  I  7 
914 
536 
7  50 
551 
525 
298 
881 
88  0 
i  I   I 

I    I 
293 

I  !  I 

2  03 

1  8  5 

890 

2  02 

.330 
,81  I 
,133 

'  ') 
,579 

,3  1  5 
,1  2 
,  1  >0 
.  ■  .0 
,953 

,9  '2 
,577 
,782 

,878 
,183 
.253 
,196 
,485 

,095 

.201 
,",22 
,  149 
,814 

,osa 

,451 
,530 

,102 
.  121 
,  368 
,518 

,949 
,18  5 
,235 
,55  2 
,305 


$59 

L5.260 

50 

7.0.,., 

1,107 
09,22  1 
J2.172 

3, 60 ; 

2,103 
20,0  '  i 
19,800 

2,238 
604 

8,402 

2,301 

7,5..", 

168  1  ■  i 
in,  10  ' 
L2  1033 
680,8  ■ 
i  1,79 
25,0  1  7 

63 
1.3,80  1 
5.01! 


933 

0   :; 

7(» 

700 
,703 
.  158 
,797 
.'  10 
,472 
,463 
,:,07 
,450 
,115 
,033 
,405 
,555 

285 
.    os 

•173 

.  I  i 
,  133 
, :  3  6 
,37J 
,88  I 


AGGREGATES    OP    GHOSS    EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year  Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Ye  • 

Prev's  Year]  Inc.  or  Dee. 

% 

2d    week  Oct      (17  roads).. 

S 
13.437,556 

5 
11,9  19.105 

4-1,488,151 

12.16 

Month  Feb     1909  (893  roads). 

5 
174,40 

$ 

101  ,058.607 

S 
+  13,488,712 

8.84 

3d    week  Oct     (45  roads)    . 

13,57  2.117 

12,607,028 

+  1,504.194 

12.17 

Month  Mch    1909   (890  roads). 

205,70  i, 

183,453,906 

t-  22,251,  118 

12.1 3 

4th  week  Oct     (49  roads).. 

19,077,212 

17,798,946 

+  1,878,290 

10.55 

Month  April  1900  (895  roadsi . 

197.011  .  ,  , 

1  75  002,648 

+  2,  O0S.  801 

.   !    ,0 

1st   week  Nov    (13  roads) 

12,975,231 

1  1,103,3  09 

-i-1 ,781,832 

L5.92 

Month  Uav    1909  i  $9  I  roads) 

201  ,625,1  ' 

L  74 ,47  5 ,41 1 

1    27.1    11 

1    ■     .8 

2d     week  Nov    (15  roads)    . 

13,150,158 

I  1  ,00  1,325 

+  1,758,833 

I  ...Ol 

Month  June  loo,)  ( ij  1  roads) . 

210,35 

183,98  '.  829 

173,397 

I  I  33 

.3d     week  Nov    (14  roads).. 

13,003,  112 

11.852,2  18 

+  1,151,10! 

9.71 

Month  Juiv   io  ) )  (ll a  roads). 

108, 165,  :'.':' 

175,803.720 

,   ,..,:,., 

4th  week  Nov  (12     roads)    _ 

16  900,874 

13,971,227 

+  2,92:1,0  17 

2  0.07 

Month  Au?    190  )  i7  1 1  roads) 

226,  188,923 

197,928,775 

1,1 

1st   week  Dee     (13  roads) 

1    1,0  ,0.5(8 

11,03  !,03  I 

+  1,027,55  1 

0.51 

'i  inth  Sept    1 04)  (711  roa  Is) 

235,87!,  125 

2  1  1,23  1,515 

93,1  in 

I'll 

2d     week   Dec     (11   roads) 

I  I  ,6  1  i.100 

11,1  12,3  10 

+  545.8  1  1 

4.89 

Month  Oct     19.1.)  (699  roa  Is) 

251,187.1  3- 

225,109,822 

+  26, o; 

l  l   58 

3d    week  Dec     (  10  roa  Is) 

12,0         7811     11.25-S.272 

+  831.509     7.29 

i ill  Nov    1909  (   45  roads) . 

-.  i,5  12,732 

58,007,375 

il  5,357 

a  Mexican  currency.     6  Include!  earnings  of  Gulf  &  Chicago  Division,     c  Encludas  the  Houston  &  Texas  Central  and  Its 
years,     d  C.veM  lines  directly  operated,     e  Includes  the    .<'■•.   VTork  &  Otta>va,  the  St.  La\  Adirondack  and  the  Ottawa  &  N".   i     Ry.,  the  latter 

of  which,  beln?  a  Canadian  road,  does  not  make  returns  to  the  Inte  Co  mjre.!  (   tmnUsiai.  insvlll  Indian  i: 

the  Clev  e  lan  1  Lorain  &  Wheollnjc'Ry  In  both'  years      ll  Includes  earn  In  dorado  &  Savjtlur.i,  Fort  vVorth  &  D    >  \nd  all  ited  II  n 

ceptlng  Trinity  &  Brazos  Valley  R8.     k  Includes  In  both  years  ear«m »s  o    l)3nver  1    i   I   .      ;  i      ;::..'■■.■   il  n  an.l  Pi       lit  4 

Pine. dr.  Ry.     i  Tne<e  liiruras  do  not  Include  receipts  iron  >at.      n  Includes  the  Nori     ■    i     ■■..■■ 

counting— not  the  new  or  Inter-State  Commerce  Commission  m     hod.    y  Includes  earning  of  ,;  ; .  j.i  t.  and  i/ueso 

figures  are  ou  new  basis  prescribed  by  Inter-State  Commerce  Commission, 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  December.  The  table  covers  40  roads  and  shows  7.29% 
jncrease  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  December. 


Alabama  Great  Southern 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Indianapolis  &  Louisv. 
Cincinnati  New  Orleans  &  Tex  P 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Ann   Arbor 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ' 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville   &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M 

Chicago  Division 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 
Nevada-Caltfornla-Oregon  . . 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Wabash 


Total  (40  roads) 

Net  increase  (7.29%). 


1909. 


$ 

83,472 

50,642 

171,495 

253,700 

1,873,000 

255,500 

586,360 

279,489 

101,242 

173,732 

311,645 

383,300 

19,159 

29,111 

36,911 

54,788 

46,471 

845,465 


12,089,781 


1908. 


72,317 

46,061 

135,405 

225.10(1 

1,587,000 

255,000 

518,213 

294,038 

88,970 

146,533 

304,091 

369,700 

18,164 

29,970 

34,383 

52,120 

41,592 

743,817 


193,000 

132,366 

62,259 

941,410 

133,958 

16,149 

83,225 

350,363 
929,000 
220,781 
989,083 
7,883 

10,309 
236,707 
,085,423 

28,485 
353,654 

19,882 
491,861 

11,258,272 


Increase.!  Decrease. 


$ 

11  ,155 

1,581 

36,090 

2k,i;oo 

270,000 

500 

68,147 


12,272 

27,199 

7,554 

13,600 

995 


2,528 
2,668 
4,879 

101,648 


8,213 

~9~2~,145 
28,600 


28,211 
4,000 

16,438 
4,521 


.  351 

73,352 


2,844 
53,462 

910,553 
831,509 


14,549 


859 


25,000 
~  ~3~,444 


32 
3,366 


733 
16,282 


5,224 
9,555 


79,044 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 

Alabama  Tenn  &  North _ Nov           7,246              6,464  3,959  3,776 

July  1  to  Nov  30 31,337            25.787  16,237  14,557 

AtchTopeka  &  San  Fe  b  Nov   9,628,529      8,403,247  j3, 618, 274  .73,284,076 

July  1  to  Nov  30 44,507,765   39,114,925.716,953,259  .714,823,674 

Atlanta  Birm  &  Atl.b.-Nov       239,702         180,803  77,939  32,430 

July  1  to  Nov  30 1,071,871          806,570  268,039  220,160 

Bangor  &Aroostook_b--Nov       244,683         227,404  99,927  72,572 

July  1  to  Nov  30 1,195,234      1,180,512  475,146  409.072 

Boston  &  Maine. b Nov  3,746,625     3.238,298  t, 204,305  949,797 

July  1  to  Nov  30 19,319,827   17,283,373  6,517,713  5,435,673 

Buffalo  Roch  &  Pitts. b- Nov       770,664         547,945  304,826  150,732 

July  1  to  Nov  30 4,002,874      3,166,175  1,594,187  940,874 

Canadian  Northern Nov  1,517,600     1,156,900  547,500  412,600 

July  1  to  Nov  30 5,629,100     4,707,200  1,773,600  1,472,800 

Canadian  Pacific.a Nov  9,075,964     7,303,303  3,692,338  2,221,080 

July  1  to  Nov  30 41,710,753    33,755,783  16,954,453  11,844,426 

Chattanooga  Southern  a  Oct           6,627             6,940  def2,579  def3,628 

July  1  to  Oct  31 26,226           31,794  defll,328  defl0,009 

Chesapeake  &  Ohio. b---Nov  2,657,437     2,118,133  1,082,026  775,312 

July  1  to  Nov  30 13,149,264    11,147,327  5,427,082  4,438,994 

Chicago  Gt  Western _b-. Nov   1,064,993         915,490  367,906  145,213 

Sept  1  to  Nov  30 3,162,174     3,060,516  1,079,859  690,209 

Colorado  &  Southern. b.Nov  1,570,545     1,437,267  651,104  544,111 

July  1  to  Nov  30 7,235,937      6,679,047  2,831,857  2,431,305 

Copper  Range.b Oct        64,101           72,967  27,157  20,870 

July   1   to  Oct  31 274,098          294,696  143,578  77,078 

Detroit  &  Mackinac.a.-Nov        88,776           85,480  16,926  22,192 

July  1  to  Nov  30 514,071          473,353  139,627  138,785 

Erie  a Nov  4,976,993     4,283,941  1,677,879  947,334 

July  1  to  Nov  30 23,871,534   22,075,210  7,148,093  5,857,336 

Fonda  Johns  &  Glov_..Nov         66,191           54,953  35,880  27,749 

July  1  to  Nov  30 387,857         341,057  229,739  196,761 

Georgia  RR.b Nov       285,735         245,060  92,024  49,471 

July  1  to  Nov  30 1,298,539      1,232,760  364,250  220,694 

Gull  &  Ship  Island. a... Nov       201,028         168,013  59,804  44,372 

July  1  to  Nov  30 899,631          758,690  256,482  148,784 

g  Interoceanic  of  Mex... Nov       543,005         479,891  154,381  126,889 

July  1  to  Nov  30 2,783,490      2,573,076  892,033  767,307 

Iowa  Central.a Nov       308,350         233,686  ft86,027  S3, 379 

July  1  to  Nov  30 1,476,450      1,272,459  ft373,382  ft267,300 

Long  Island Nov          Inc.  138,485  Inc.  104,778 

Jan  1  to  Nov  30 Inc.  988,986  Inc.  799,305 

g  Mexican  International. Nov      777,090         561,121  339,255  213,606 

July  1  to  Nov  30 3,408,154     2,832,561  1,502,307  1,108,734 

Minneap  &  St  Louis.a_.Nov      492,127         363,531  fcl59,188  £114,543 

July  1  to  Nov  30 2,318,737     1,909,062  £817,892  £678,825 

Minn  St  Paul  &  S  S  M.a.Oct  1,915,981      1,518,210  1,080,279  736,931 

July   1   to   Oct  31 5,934,041      4,928,144  2,835,276  2,096,922 

Chicago    Division Oct       802,660         701,957  277,308  2,21,803 

July  1  to  Oct  31 2,983,469     2,746,073  1,030,816  939,598 

Mississippi  Central.a- ..Nov         78,819            57,445  28,477  17,300 

July  1  to  Nov  30 356,852          273,589  141,570  94,653 

g  National  Rys  of  Mex_.Nov  4,169,745     3,601,195  1,531,627  1,266,701 

July  1  to  Nov  30 19,741,714   18,612,875  7,286,511  6,713,023 

Nevada-Cal-Oregon.b-  -Nov        37,405           27,508  18,301  16,165 

July  1  to  Nov  30 233,461         171,652  135,203  99.883 

N  YSusq  &  Western. a.-Nov      307,807         266,169  90,269  76,891 

July  1  to  Nov  30 1,436,179      1,297,296  384,418  378,286 

Northern   Central. b Nov  1,158,437     1,004,537  358,061  225,661 

Jan  1   to  Nov  30 11.230,508   10,409.408  2,500.139  2,470,539 

Pennsylvania — Lines  directly  operated — 

East  of  Pitts  &  Erie-b.Novl4,467, 717   12,199,817  5,363,214  3,963,714 

Jan  1  to  Nov  30 139,689,873124,033,073   42,182,502  35,599,602 

West  of  Pitts  &  Erie.. Nov        Inc.   1,947,300  Inc.  1 ,140,100 

Jan  1  to  Nov  30 7nc.l2,680,800  Inc. 4, 656, 600 

Phila  Bait  &  Wash. b... Nov  1,509.459      1,387,159  445,849  405,049 

Jan  1  to  Nov  30 16,140,846   14,790,246  4,338,571  3,738,871 


Roads. 


Gross  Earnings 

Current        Previous 


Year. 


Year. 
% 

11,712 
51,292 


Raleigh  &  Southport.-.Nov        14,326 

July   1   to  Nov  30 62,801 

Reading  Company — 

Philadelphia  &  Head  b  Nov  4,000,848  3,524,507 

July  1   to  Nov  30 18,344,232  16,553,330 

Coal  &  Iron  Co.  b Nov  3,532,035      3,057,764 

July  1  to  Nov  30 12,392,035  13,701,804 

Total  both  cos. b Nov   7,532,883  7,182,271 

July  1  to  Nov  30 30,730,268  30,315,133 

Reading  Company Nov 

July  1  to  Nov  30 ... 

Total  all  cos Nov    .. 

July  1  to  Nov  30 

Rock  Island    b Nov  5,873,966  5,105,207 

July  1  to  Nov  30 29,651,036  26,443,315 

St  L  Rocky  Mt  &  Pac.a.Oct       142,397  111.423 

July   1   to   Oct  31 568,959  319,117 

St  Louis  &  San  Fran. b. .Nov  3,792,528  3,332,117 

July  1  to  Nov  30 18,120.167  16,105,150 

Chic  &  East  Illinois. b- Nov  1,072,516  920,784 

July  1   to  Nov  30 4,972,105  4,377,129 

Evansville  &  Ter  H  b.Nov       224,219  173,972 

July  1  to  Nov  30 1,085,998  951,953 

Total  all  lines,  b Nov  5,089,263  4,426,873 

July  1  to  Nov  30 24,178,270  21,434,233 

Southern  Pacific  a Nov  12,324,026  11,085,203 

July  1  to  Nov  30 58,635,947  52,188,196 

Southern  Railway. b Nov   5,089,245  4,465,162 

July  1   to  Nov  30 24,255,806  21,862,594 

Mobile  &  Ohio. b Nov       924,341  880,432 

July  1  to  Nov  30 4,306,191  4,042,987 

Cin  N  O  &  Tex  P.b-.Nov       797,744  625,508 

July  1  to  Nov  30 3,684,756  3,243,157 

Ala  Great  South. b---Nov      368,681  295,711 

July  1  to  Nov  30 1,653,685  1,494,782 

Georgia  Sou  &  Fla.b.- Nov       220,718  156,676 

July  1   to  Nov  30 957,714  774,546 

Tombigbee  Valley Nov           7,712  7,286 

July  1  to  Nov  30 32,962  29,420 

Union  Pacifica Nov  8,341,783  7,241,813 


Net  Earnings 

Current        Previous 
Year.  Year 

$  $ 

0,068  4.6  46 

25,489  10,00  1 


July  1  to  Nov  30 40,816.005  36,057,368 


West  Jers  &  Seashore. b.Nov      377,963 
Jan  1   to  Nov  30 5,419,384 


324,763 
5,011,884 


1,573 

7,129 

247 

272 

1,820 

7,402 

150 

739 

1,971 

8,146 

1,725 

10,077 

39 

157 

989 

5,419 

363 

1,806 

91 

469 

1,444 

7,695 

4,988 

23,487 

1,778 

8,368, 

295. 

1,362, 

310 

1,357 

121 

481 

62 

257 

2 

10 

4,232 

21,343, 

79 

1,464 


,592 
,910 
,376 
,355 
968 
,265 
,985 
390 
953 
655 
,464 
,074 
,939 
,803 
,030 
,685 
,496 
,428 
,925 
,855 
,450 
,967 
,487 
495 
888 
617 
,266 
,339 
,478 
,954 
,236 
,519 
,442 
,725 
,716 
,962 
,590 
141 
910 
605 


1,335,774 

6,604,870 

271,837 

755,927 

1,607,611 

7,360,797 

134,012 

636,272 

1,741,623 

7,997,069 

1,333,780 

8,170,841 

31.938 

77,868 

943,873 

4,849,852 

273,464 

1,303,639 

53,908 

362,747 

1,271,245 

6,516,239 

4,136,045 

19,120,799 

1,416,225 

7,417,696 

271,523 

1,349,861 

218,392 

1,056,262 

83,096 

429,198 

42,113 

224,826 

2,763 

10,518 

3,895,197 

18,867,564 

64,410 

1,162,305 


INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current       Previous 


Companies. 
Demerara  Electric  Co.. 
Jan  1  to  Nov  30. 
Wells,  Fargo  &  Co.b. 


Year. 


.Nov 


11,511 

119,398 

.Sep   1,221,915 


July  1  to  Sept  30 3,623,654 


Year. 
$ 

10,671 

110.945 

1,055,290 

3,026,875 


Net  Earnings 

Current        Previous 


Year. 
$ 

5,312 
54,343 
274,337 
756,692 


Year. 
$ 

4,620 
47,751 
283,037 
690,130 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  in  Mexican  currency. 

ft  For  Nov.  1909  additional  income  Is  given  as  showing  a  deficit  of  $3,518, 
against  a  deficit  of  $14,163  in  1908,  and  for  period  from  July  1  to  Nov.  30 
was  a  deficit  of  $7,465  in  1909,  against  a  deficit  of  $38,318  last  year. 

j  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Guff  RR., 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  November  taxes  and  rentals  amounted  to  $327,620,  against  $60,362  in 
1908:  after  deducting  which,  net  for  November  1909  was  $3,290,654,  against 
$3,223,714  last  year.  For  period  from  July  1  to  Nov.  30  taxes  and  rentals 
were  $1,498,589  in  1909,  against  $1,278,138  in  1908. 

k  For  November  1909  additional  income  was  $6,672,  against  $12,228  in 
1908,  and  for  period  from  July  1  to  Nov.  30  was  $69,788  in  1909,  against 
$66,591  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. — 

Current  Previous 

Roads                            Year.  Year. 

$  $ 

Bangor  &  Aroostook Nov        86,417  81,641 

July  1  to  Nov  30 416,653  410,933 

Chicago  Gt  Western Nov      211,829  289,452 

Sept  1  to  Nov  30 633,503  884,273 

Colorado  &  Southern... Nov      256.529  276,853 

July  1  to  Nov  30 1,274,660  1,296,054 

Copper  Range Oct         13,212  11,937 

July  1  to  Oct  31 49,025  47,750 

Georgia  RR Nov         60,053  55,560 

July  1  to  Nov  30 301,587  275,592 

Gulf  &  Ship  Island Nov         31,847  35,223 

July  1  to  Nov  30 158,746  170,793 

Nevada-Cal- Oregon Nov          3,721  7,734 

July  1  to  Nov  301 18,081  19,918 

Reading  Company Nov      880,000  873,542 

July  1  to  Nov  30 4,400,000  4,367,708 

c  After  allowing  for  net  miscellaneous  credit  to  income., 
x  After  allowing  for  other  income  received. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  25  1909.  The 
next  will  appear  in  the  issue  of  Jan.  29  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Grand  Rapids  Ry  Co.a.Nov         80,326  74,220  37,126  40,295 

Jan  1   to  Nov  30 938,869         858,792         491,199         430,525 

Internat  Ry  Co  (Buffalo) .  b — 

Apr   1  to  June  30 1,129,535  1,095,945  497,068  437,148 

Jan    1  to  June  30 2,124,815  2,092,760  850,748  773,701 

July  1  to  June  30 4,559,493  4,702,302  1,792,787  1,847,319 

Crosstown  St  Ry.b — 

Apr   1  to  June  30 208,445  159,400  74,304  65,504 

Jan    1  to  June  30 404,971  309,762  129,122  119,074 

July  1  to  June  30 768.502  667,254  277,037  269,405 

Kan  City- West  Ry  Co. a  Nov  29,725  28,103  10,146  11,688 

July  1  to  Nov  30 163,860  154,488  65,202  62,619 

Milw  El  Ry  &  Lt  Co.b-.Nov  378,546  337,234  190,060  176,325 

Jan  1  to  Nov  30 3,871,786  3,538,735  1,957,232  1,725,256 

Milw  Lt,  Ht  &  Tr  Co. b.Nov  73,127  63,295  40,520  33,666 

Jan  1  to  Nov  30 856,952  790,472  499,443  449,825 


— Bal.  of  Net  E'ngs. — 

Current        Previous 

Year.            Year. 

$                    $ 

2:32,256 
2:133,281 

2:1,166 
2:47,300 

a;154,702xdefl43,395 
z452,344zdefl90,lll 

C429.609 
cl, 705, 161 

C313.215 
cl, 313, 119 

13,945 
94,553 

8,933 
29,328 

143,051 
.Til  1,230 

2:2,917 
2;def.6,544 

229,385           2:9,857 
.Tl02,842a:def.l8,723 

2:15,844 
2:122,082 

2:13,486 
2:85,498 

1,091.953 
3,741,655 

868,081 
3,629,361 

Jan.  1  1010. 
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Gross  Karnlngs — — 

Current         Previous 


Net  Earnings 

current        Previous 


lioads. 

Year. 

$ 

Year. 

$ 

Year. 
$ 

\  ear. 
$ 

Toronto    Railway 

Jan  1  to  Nov  30  - 

.Nov 

325,117 
3,515,684 

286,957 
3,223,036 

157,305 
1,720,  185 

160,314 
1,514,198 

Trl-Clty  Ry  &  Light 

.Nov 

183,585 

161,779 

85,215 

72,497 

Twin  City  I  Jay  Tr  Co   I) 
Jan  1   to  Nov  30.. 

.Nov 

580,795 
6,354,177 

526,574 
5,8  16,542 

307,751 
3,371.391 

200.71)1 
2,948,844 

-/»/.,  id  ntals,  eic . — 

Current        Previous 

Year.               Year. 

$                     $ 

Bal.  of  Net  E'n 
Current        Previous 

Year.               Yiar. 
$                        $ 

18,590 
208,075 

21,070 
205,977 

18,530 
282,524 

19,225 
224,548 

a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 

Grand  Rapids  Ry  Co Nov 

Jan  1  to  Nov  30. 

Internat  Ry  Co  (Buffalo) — 

M     Apr   1  to  June  30 

Jan    1  to  June  30 

Julyl  to  June  30 1 

Crosstown  Street  Ry — 

Apr  1  to  ,i  une  30 

Jan    1  to  .nine  30 

July  1  to  June  30 

Kan  City- West  Ry  Co.. Nov 
July  1  to  Nov  30. 

Mllw  Elec  Ry  &  Lt  Co.. Nov 
Jan  1   to  Nov  30 1 

Mllw  Lt,  Ht  &  TrCo   .    .Nov 
Jan  1   to  Nov  30 

Trl-City  Ry  &  Light Nov 

Twin  City  Ray  Tr  Co. ..Nov 


283,009         284,536 
508,102  500,900 

148,002      1,139,075 


a:222, 756  £159,053 
£297,807  .T219.850 
£673,392       £734,855 


51  ,093 

nil  ,743 

201,762 

6,875 

34,375 
112,913 
178,519 

65,476 
711,712 

43,413 
(H40.251 


104 

204 

6 

34 

101 

1,095 

59 

656 

41 

(U43 


Jan  1   to  Nov  30 dl, 529, 012   (U.427 


,372 
,385 
221 
871 
329 
056 
286 
056 
209 
013 
677 
456 


23,211 

27,379 

75,275 

£3,448 

(3  1,509 

£81,757 

£820,580 

£19,918 

£283,789 

41,802 

107,500 

1,842,379 


10,132 
I  1,089 
0  5,18.1 

»4,822 

£28,415 

£79,637 

£681,230 

X  19,093 

£292,261 

31,484 

123,127 

1,521,388 


x  After  allowing  for  other  Income  received, 
preferred  stock. 


d  Includes   dividends   on 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Birmingham  (Ala.)  Railway,  Light  &  Power  Co. — Divi- 
dends Resumed  on  Common  Stock. — An  annual  dividend  of 
2%  on  the  $3,500,000  common  stock  has  been  declared,  pay- 
able to-day,  along  with  the  usual  semi-annual  dividend  of 
3%  on  the  $3,500,000  preferred  stock.  This  is  the  first 
dividend  on  the  common  stock  since  Dec.  31  1906. 

Total  Dividends  Paid  on  Common  Stock  During  Calendar  Years 
1903.     1904.     1905.     1906.  1907.  1908.     1909.         1910. 

lii%  §H%      i%     4H%    2H%  (pd.Dec.31 '06)       0  0       Jan.,  2% 

—V.  87,  p.  1603. 

Boston  Suburban  Electric  Cos. — Preferred  Dividend  In- 
creased.— The  directors  on  Thursday  declared  a  quarterly 
dividend  of  $1  a  share  on  the  preferred  stock,  payable 
Jan.  15  to  holders  of  record  Jan.  3. 

Since  their  resumption  In  October  1908,  quarterly  distributions  of  75 
cents  a  share  have  been  paid  to  and  including  Oct.  15.  There  are  now 
outstanding  32,587  shares  of  preferred  stock,  having  no  par  value  but  en- 
titled to  cumulative  dividends  of  $4  per  share  yearly;  also  $1,100,800  4% 
coupon  notes  of  1909;  total  authorized  issue  $2,000,000.  Compare  V  89. 
p.    1068.    1541. 

Brunswick  Terminal  &  Railway  Securities  Co. — New 
Director. — F.  J.  Lisman  has  been  elected  to  the  board. — 
V.  89,  p.  1667,  777. 

Calumet  &  South  Chicago  Ry. — Amalgamation. — See  Chi- 
cago City  &  Connecting  Railways  below. — V.  88,  p.  374. 

Chicago  City  &  Connecting  Railways. — Amalgamation. — 
Ira  M.  Cobe,  representing  a  Chicago  syndicate,  announced  on 
Dec.  26  that  negotiations  had  been  completed  for  the  pur- 
chase from  the  J.  P.  Morgan  &  Co.  syndicate  of  the  $16,- 
971,900  (face  value)  Chicago  City  Railway  Co.  stock  (out  of 
$18,000,000  outstanding)  purchased  by  them  in  January 
1905  at  $200  per  $100  share;  and  had  further  arranged  to 
form  a  holding  company,  to  be  known  as  the  "Chicago  City 
&  Connecting  Railways  Co.,"  to  take  over  the  stock  so  pur- 
chased, and  also  the  securities  of  connecting  lines  shown  below. 

The  control  of  the  properties  as  a  whole  will  be  taken  over 
on  a  4%  basis,  it  being  estimated  that,  after  payment  of 
interest  upon  rehabilitation  bonds  and  the  city's  percentage 
of  earnings,  the  net  earnings  for  1910  upon  bonds  and  shares 
of  stock  deposited  will  be  approximately  $2,550,000,  which, 
capitalized  at  4%,  is  $62,000,000.  This  $62,000,000  it  is 
proposed  to  represent  by — 

Capitalization  of  Chicago  City  &  Connecting  Railways. 

Common  stock  (for  dividend  rights  see  "preferred  stock"  be- 
low; one  account  says  the  control  will  rest  with  the  common 
shares)    $ 1 5,000 ,000 

Preferred  stock  (entitled  to  1  ';%  cumulative  dividends,  and  in 
addition,  after  the  common  stock  has  paid  4%  dividends  in 
any  one  year,  the  remaining  surplus  to  be  divided  between 
the  two  stocks  In  proportion  to  the  amounts  of  each  out- 
standing. In  no  case  shall  the  preferred  shares  be  entitled 
to  a  higher  dividend  than  6%) _        25,000,000 

First  lien  (collateral  trust)  5";,  bonds  dated  Jan.  1  1910,  due 
Jan.  1  1927,  interest  payable  A.  &  O.  Secured  by  the  col- 
lateral below  mentioned  and  provided  with  a  sinking  fund 
after  the  third  year  to  retire  $3,000,000  of  the  issue  before 
maturity.  As  the  deposited  securities  comprise  all  of  the 
bonds  and  stocks  of  the  Southern  Street  and  the  Hammond 
Whiting  &  East  Chicago  companies,  the  new  bonds  will  be  a 
first  lien  through  collateral  on  the  properties  comprising  50 
miles  of  track,  and  through  the  other  deposited  securities,  a 
first  lien,  subject  to  rehabilitation  bonds,  on  357  miles  of 
track.  The  trust  agreement  will  forbid  increase  of  debt  on 
the  underlying  properties  other  than  for  the  completion  of 
rehabilitation.  The  amount  of  bonds  issued,  including  prior 
Hens,  will  always  remain  less  than  the  purchase  price  lixed 
by  the  city  under  the  ordinances,  thus  insuring  payment  of 
the  bonds  at  maturity  in  any  event.  Total  authorized  issue.  22,000,000 
Slock  and  Bonds  to  be  Deposited  to  Secure  the  First   l  ten   Bonis. 


Stock . 
Chicago  City  Ry.  (V.  81.  p.  1550;  V.  88, 

p.  819),  value  $200  per  $100  share $16,971,900 

Calumet   &  South  Chicago  Ry.    (V.  87, 

p.  285;  V.  88,  p.  37  1) 5,000,000 

Southern  Street  By.  (V.  85,  p.  1063)  _.    .         800,000 
Hammond  Whiting  &  East  Chicago  Ry. 

(not  yet  Issued) *  _      1 ,000,000 


Bonds- 

None. 

$5,000,000  consols 
1  ,653,000  1st,  \1.  :>s 

l,000,000new  1st  5s 


The  actual  valuation  of  the  CItj  Railway  Co.,  previous  to  tne  passage 
of  the  ordinances,  was  $21,000,000,  and  since  then  about  $19,000,000  has 
been  added  to  the  capital  account,  because  of  the  rehabilitation,  making 
the  present  value  $40,000,000.  Against  that  there  are  J22.50M  ooo  Chi- 
cago City  Ry.  bonds  outstanding. 

Mr.  Cobe  in  a  formal  statement  said: 

These  shares  purchased,  together  with  certain  bonds  heretofore  placed 

upon  the  properties,  will  be  deposited  with  trustees,  who  will  lSSU(    securi- 

i       based  upon  the  stocks  and  bonds  deposited.     The  doings  and  policies 

of  the  trustees  will,  by  the  terms  of  the  trust  agreement,  be  governed  by 

a  board  of  directors,  the  personnel  as  follows: 

James  B.  Forgan  Samuel  Insull         Edward  Morris       E.  K.  Hoisot 
John  J.  Mitchell     John  A.  Spoor  T.   E.  Mitten  Ira  M.  Cobe 

The  separate  corporate  existence  of  the  several  properties  will  continue. 
T.  E.  Mitten  will  remain  as  President  of  the  Chicago  City  Railway  Co.  and 
will  probably  at  an  early  date  occupy  the  same  position  In  all  the  roads. 

By  vesting  the  ownership  of  the  shares  heretofore  mentioned  in  trustet  s 
under  the  proposed  agreement,  complete  unity  of  management  and  opera- 
tion of  all  surface  lines  in  the  south  division  of  the  city  is  accomplished. 

Whenever  a  feasible  plan  shall  lie  worked  out  for  a  consolidation  of  all 
the  surface  lines  operated  in  Chicago,  then,  as  to  the  south  division,  it  can 
be  dealt  with  from  a  practical  standpoint,  as  one  ownership  instead  of  sev- 
eral,  thus  greatly  lessening  the  difficulty  of  harmonizing  a  number  of  con- 
llicting  interests.  While  no  definite  arrangements  have  as  yet  been  entered 
Into  with  other  transportation  companies,  yet  the  joining  of  interests  of  the 
south-division  lines  may  fairly  be  considered  as  an  important  step  in  the 
direction  of  ultimate  complete  consolidation. 

The  bonds  of  the  company  have  all  been  underwritten 
and  to  some  extent  marketed.  The  unsold  portion  will  prob- 
ably be  offered  to  the  public  in  the  near  future  by  J.  P. 
Morgan  &  Co.,  New  York,  and  the  First  National  Bank, 
and  the  Illinois  Trust  &  Savings  Bank,  Chicago. 

Chicago  City  Ry. — Sale  of  Stock — Amalgamation . — See  Chi- 
cago City  &  Connecting  Railways  above. — V.  89,  p.  1279. 

Chicago  Great  Western  RR. — New  First  Mortgage  Bonds 
Offered. — J.  P.  Morgan  &  Co.  offered  this  week  at  92  and  int- 
erest $18,500,000  of  the  new  straight  first  mortgage  50-year 
4%  gold  bonds,  dated  Sept.  1  1909  and  due  Sept.  1  1959. 
Interest  payable  M.  &  S.  in  New  York.  Total  authorized 
issue,  $75,000,000;  outstanding,  $18,500,000.  Coupon  or 
registered  interchangeable  bonds.  The  advertisement  offer- 
ing the  bonds  is  given  as  a  matter  of  record  on  another 
page,  the  bonds  having  been  over-subscribed.  Under  the 
terms  of  a  voting  trust  agreement,  dated  Sept.  1  1909, 
J.  Pierpont  Morgan,  George  F.  Baker  and  Robert  Fleming 
will  act  as  voting  trustees. 

Abstract  of  Letter  from  President  S.  M.  Felton,  Chicago.  Dec.  23  1909. 
The  bonds  are  secured  by  an  absolutely  first  mortgage  on  the  entire 
property,  including  (1)  755  miles  of  main  track,  of  which  388  miles  are 
laid  with  85-lb.  steel  rail,  325  miles  with  75-lb.  steel  and  42  miles  with 
60-lb.  steel.  This  mileage  connects  Chicago  with  Kansas  City  and  with 
St.  Paul  and  Minneapolis.  (2)  All  the  company's  terminal  properties  and 
rights  in  Chicago,  Kansas  City,  Minneapolis,  St.  Paul,  Dubuque  and  else- 
where. (3)  All  its  equipment.  Including  293  locomotives,  10,971  freight 
train  cars,  151  passenger  train  cars  and  495  work  cars,  all  valued  at  over 
$7,800,000.  (4)  All  trackage  rights,  leasehold  estates  and  stocks  of  sub- 
sidiary companies.  And  (5)  All  property  acquired  with  the  proceeds  of 
bonds  to  be  issued  under  this  mortgage.  Including  two  subsidiary  roads, 
all  of  whose  stocks  are  deposited  as  partial  security  for  the  above  Issue  of 
bonds,  the  company's  system  comprises  1,486.75  miles  of  standard-gauge 
railroad,  exclusive  of  sidings. 

The  company's  terminals  are  among  the  most  important  of  the  Middle 
West.  The  terminal  freight  yards  and  freight  house  at  Chicago  are  owned 
by  the  company.  The  company  enters  Chicago  over  the  Chicago  Terminal 
Transfer  RR.  and  uses  its  passenger  station,  under  a  long-term  lease  which 
is  not  subject  to  the  mortgage  of  that  company  and  which  cannot  be  cut 
off  by  any  judicial  sale  thereunder.  The  company  has  large  terminal 
facilities  of  its  own  at  St.  Paul,  Minneapolis  and  Kansas  City.  It  has 
recently  purchased  fully  developed  additional  terminal  facilities  at  St.  Paul 
and  Minneapolis,  including  freight  stations  at  both  points,  and  has  also 
acquired  entry  to  the  Union  Depot  at  Minneapolis.  The  company's  ter- 
minal facilities  at  St.  Paul  and  Minneapolis  are  now  as  good  as  those 
possessed  by  any  competitive  line.  The  system  Includes  also  excellent  ter- 
minal facilities  at  Omaha. 

About  10%  of  the  company's  tracks  are  ballasted  with  stone,  and  the 
remainder  with  gravel.  The  maximum  grade  is  1%  and  the  maximum 
curvature  is  6  degrees.  There  are  170  metal  bridges  on  the  line,  aggregating 
13,684  lineal  feet  In  length.  Over  70%  of  the  original  wooden  structures 
have  been  either  replaced  with  permanent  structures  or  filled.  There  still 
remain  35,800  lineal  feet  of  pile  trestles,  which  are  gradually  being  replaced 
by  permanent  structures  on  the  Eastern  portion  of  the  lines  and  by  creo- 
soted  ballast  floor  structures  on  the  Western  portion  of  the  line. 

The  stocks  of  subsidiary  companies  Include  all  of  the  capital  stock  of  the 
Mason  City  &  Ft.  Dodge  RR  Co.,  the  owner  of  378  miles  of  railroad,  and 
all  of  the  capital  stock  of  the  Wisconsin  Minnesota  &  Pacific  RR.  Co.,  the 
owner  of  271  miles  of  railroad.  The  mortgage  also  covers  the  long-term 
leases  of  such  subsidiary  lines. 

The  financial  plan  provides  ample  funds  for  placing  the  property  in  a 
condition  to  handle  traffic  expeditiously  and  economically.  Of  the  pro- 
ceeds of  the  securities  already  issued,  as  stated  in  the  plan  of  reorganization, 
about  $10,000,000  was  provided  for  additions  and  improvements  and  In 
payment  for  equipment  purchased.  The  rehabilitation,  which  already  shows 
favorable  results,  will  embrace:  additional  terminal  facilities,  second  main 
track,  widening  embankments,  revisions  of  grades  and  alignment,  addi- 
tional passing  and  side  track,  heavier  rail,  heavier  ballasting,  improved 
station  facilities,  heavier  bridges,  additional  interlocking  plants,  block  and 
other  signal  apparatus,  improved  shop  facilities,  improvements  to  the 
equipments  and  additional  equipment  of  larger  capacity. 
Average  Gross  Earnings  per  Mile  for  Ten  Years  Prior  to  Receivership,  Com- 
pared with  Adjacent  Systems. 

Chicago  Great  Western $8, 325 1  Chicago  Burlington  &  Quincy.$7,371 

Chicago  &  Northwestern 8,019  |  Chicago  Milwaukee  &  St.  Paul.  7,185 

Income  of  the  System  for  Years  ending  June  30  (Prior  to  Receivership),  with 
Interest  Charges  on  $18,500,000  of  Bonds  of  New  Company. 


Year  ending                    1900.           1902.  1904. 

June  30 —                        $                   $  $ 

Gross  re  venue 6,721,037  8,057.017  9,537.221 

Net,  after  taxes 2,026,814   2,298,630  2,312,980 

Rentals  &  equlp.hlre    383,075      402,631  478,997 

.Vet  available  for  int.  1,643, 739   1,895,999  1,833,983 
Interest      on      these 

$18,500,000  bonds     740,000        710,000  740,000 

Int.  on  bds.  sub.  cos.    143,400  158,400 


1906.  1907. 

$  $ 

10,920.255  11,618.750 

3, 301, 612  3,103,349 

473,970  476,410 

2,827,642  2,026,939 


740,000 
711,840 


740,000 
711,990 


Excess   over  both 

items 903.739   1,012,599       935,583      1,375.802      1,174,949 

Under  the  new  management  the  net  earnings  arc  showing  a  marked  In- 
crease. Present  Indications  are  that  gross  earnings  will  establish  a  new 
record,  and  that  net  operating  results,  which  amount  to  $1,085,846  for  the 
ftrsl  three  months  of  the  present  fiscal  year,  will  considerably  surpass  all 
previous  records.  After  deducting  taxes,  rentals  and  all  other  charges, 
the  nei  earnings  for  the  first  three  months  under  the  present  management 
(Sept.  1  to  Nov.  30  1909)  available  for  the  payment  of  interest  on  the  above 

$18,500,000  bonds  have  been  over  three  limes  the  amount  required.  The 
Improvements  as  planned  and  now  provided  for  and  the  growthof  earns. and 
Ctlon  of  the  operation  ratio,  which  I  confidently  expect,  will  increase 
vei\  considerably  the  margin  of  net  income  available  for  such  interest. — 
V.  89,  p.  1667,  1482. 

Chicago  Peoria  &  St.  Louis  Ry. — Report. — For  the  year 
ending  June  30: 
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Net  {after 

Other 

1  titer  est, 

Balance. 

lairs)  . 

tncotne. 

Rentals, &c. 

DeTictt, 

$112. run 

$4,017 

$233,720 

$117,202 

07,160 

42.  Hill 

21 3 ,46 1 

104,132 

i  at  0 perilling 

■*  Year  Ri  i 

1908-09  _$lr564,&33 

1907-OH.  1,4,70,586 

— V.  89,  p.    1110.    1M1. 

Cincinnati  Hamilton  &  Dayton  Ry. — Notice  to  Depositors 

of. Collateral  Trust  4,'.j%  A'o/c.s.— Holders  of  certificates  of  de- 
posit issued  by  the  Central  Trust  Co.  under  agreement  dated 
Dec.  14  1905  against  deposit  of  collateral  trust  4C>%  notes 
are  notified  by  advertisement  that,  in  accordance  with  the 
terms  of  the  agreement,,  they  will  be  given  30  days  from 
Dee.  27  to  file  with  the  trust  company  their  dissent  from  the 
terms  of  on  change  offered  in  the  reorgnaizatiofa  plan  dated 
May  24  1909  (V.  88,  p.  1436,  1498). 

Unless  the  holders  of  60%  in  face  value  so  dissent,  the  plan  will  be  bind- 
ing on  all  said  depositors. — V.  89,  p.   1511.   1279. 

Concord  &  Montreal  RR. — >S7orA-  at  Auction . —  Francis  Hen- 
shaw  &  Co.,  Boston,  will  sell  for  the  company  at  auction  on 
Jan.  5  2,500  shares  ($250,000)  of  new  stock.— V.  89,  p.  992. 

Delaware  &  Hudson  Co. — Bonds  Sold. — Kuhn,  Loeb  &  Co. 
and  the  First  National  Bank  on  Tuesday  purchased  and 
immediately  sold  the  $7,105,000  "first  and  refunding  mort- 
gage" 4%  bonds  which  the  Court  of  Appeals  recently  directed 
the  Public  Service  Commission  to  authorize  the  company 
to  sell.  (V.  89,  p.  1541;  V.  87,  p.  1604.)  Of  the  $50,000,- 
000  "first  and  refunding"  issue,  some  S20,704,000  is  now 
outstanding  (V.  87,  p.  1419,  1160,  480,  166;    V.  88,  p.  158.) 

Dividend  Rate  Remains  9%. — The  directors  have  declared 
an  annual  dividend  of  9%,  payable  in  quarterly  installments 
°f  2M%  each,  as  follows:  March  21  on  stock  of  record  Feb.  26; 
June  20  on  stock  of  record  May  28;  Sept.  20  on  stock  of  record 
Aug.  30  and  Dec.  20  on  stock  of  record  Nov.  29. 

Annual  Dividend  Reeord  Since  1885. 
1886.      1887.      1888.        '89(0 '96.  '97  to  '00.  '01  to  *06.  '07  to  '10. 

5  5  6  7  yearly  5  yearly  7  yearly  9  yearly 

— V.  89,  p.  1541.  1482. 

Delaware  Lackawanna  &  Western  RR. — First  Dividend 
of  Delaware  Lackawanna  &  Western  Coal  Co. — -See  that  com- 
pany under  "Industrials"  below. 

Sale  of  Stock  in  Lehigh  Valley  RR. — See  that  company 
below.— V.  89,  p.  1482,  348. 

East  St.  Louis  &  Suburban  Co. — Stock  Increase  by  Sub- 
sidiary.— The  East  St.  Louis  &  Suburban  Railway  Co. 
(controlled)  filed  on  Dec.  17  a  certificate  of  increase  of  capital 
stock  from  $3,750,000  to  $3,850,000.— V.  87,  p.  1089. 

Forty-Second  St.  Manhattanville  &  St.  Nicholas  Ave.  Ry., 
New  York. — Sale  Adjourned. — The  foreclosure  sale  under 
the  $1,600,000  second  mortgage  has  been  postponed  to  Mch.l. 
Compare  V.  89,  p.   1482,  348. 

Geary  Street  Park  &  Ocean  RR.,  San  Francisco. — Opera- 
tion by  City. — At  the  city  election  on  Dec.  30  it  was  voted  to 
re-construct  this  road  and  to  operate  it  under  city  officials. 
See  "State  and  City  Department";  also  p.  106  of  "Electric 
Railway  Section."— V.  85,  p.  1518. 

Houston  &  Texas  Central  RR. — Called  Bonds. — Consoli- 
dated mortgage  bonds  of  1890  aggregating  $150,000  have 
been  drawn  by  lot  and  will  be  redeemed  at  110  and  interest 
on  presentation  at  the  company's  office  in  the  Equitable 
Building,  this  city,  interest  ceasing  Feb.  25.  See  numbers 
in  our  advertising  columns  on  another  page. — V.  89,  p.  778. 

Kanawha  &  Michigan  Ry. — Dividend  Policy — Further  Par- 
ticulars.— The  directors,  as  already  announced  in  this  column, 
adopted  a  resolution  on  Dec.  17  declaring  it  hereafter  to  be 
the  policy  of  the  board  not  to  expend  in  any  one  year  for 
additions,  betterments  and  car  trusts  in  excess  of  60%  of  the 
netjsurplus  applicable  for  dividends,  thus  leaving  40%  of  the 
net^surplus  as  a  free  fund  with  which  to  make  dividend  pay- 
ments on  the  $9,000,000  of  stock  outstanding.  A  statement 
in  the  New  York  "Sun"  of  Dec.  18,  which  is  pronounced  sub- 
stantially correct,  contains  the  following: 

At  the  same  time  the  directors  Indicated  their  determination  to  continue 
the  former  policy  of  constant  improvement  by  authorizing  further  improve- 
ments to  the  Point  Pleasant  Bridge  across  the  Ohio,  the  estimated  cost  of 
which  is  $100,000. 

No  dividend  declaration  is  expected  before  next  March  or  April,  when  it 
will  be  possible  to  gauge  the  operations  for  th3  fiscal  year  ended  June  30 
with  some  accuracy.  The  road  is  now  earning  at  the  rate  of  8";,  and  the 
present  prospect  is  that  the  dividend  forthcoming  next  spring  will  amount 
to  at  least  2%.  It  will  probably  be  paid  in  a  lump  sum  as  an  annual 
dividend.  Yesterday's  decision  of  the  board  follows  an  agitation  for  divi- 
dends conducted  for  the  last  four  years  by  a  committee  of  minority  stock- 
holders headed  by  George  D.  Mackay  of  Mackay  &  Co.  See  their  last 
circular  in  V.   89,  p.   1483. — V.   89,   p.   1596. 

Kansas  City  Terminal  Ry. — Bonds,  &c. — The  new  mort- 
gage securing  the  bonds  referred  to  last  week  (p.  1671)  will, 
we  learn,  be  limited  to  $50,000,000. 

There  is  also  $50,000,000  of  authorized  capital  stock,  of  which  $1 ,000,000 
Is  outstanding.  Officers  are:  Pres.,  H.  L.  Harmon;  Sec,  C.  C.  Ripley; 
Treas.,  Edward  F.  Swinney,  Kansas  City,  Mo.  The  expenditures  now  pro- 
posed will  aggregate  $23,700,000,  the  plans  being  in  the  main  as  outlined 
in  V.  89,  p.  1671. 

Lehigh  Valley  RR. — Sale  of  Delaware  Lackawanna  & 
Western  Stock  Interest. — It  was  announced  on  Tuesday  that 
the  Delaware  Lackawanna  &  Western  RR.  had  sold  to 
Drexel  &  Co.  of  Philadelphia  the  Lehigh  Valley  stock  pur- 
chased in  1901,  and  aggregating  at  par,  it  is  supposed,  about 
$1,850,000,  and,  if  so,  worth  at  present  prices  over  $3,700,000. 
The  Erie,  the  Central  RR.  of  New  Jersey,  the  Reading  and 
the  Lake  Shore  roads,  it  is  understood,  sold  their  interests 
in  the  company  some  time  ago.  The  Moore-Reid  party, 
who  control  the  Rock  Island  system,  is  supposed  to  own 
about  25%  of  the  stock— say,  $10,000,000  out  of  $40,334,800 
outstanding.  It  is  understood,  however,  that  the  Drexel- 
Mor.^an  interests,  as  a  result  of  the  present  purchase,  will 
continue  to  have  a  preponderating  voice  in  the  management. 
Compare  V.  89,  p.  1483,  1597. 


Massachusetts  Electric  Companies. — Dividend  of  Sub- 
sidiary I  net cased. — We  give  the  following  for  record: 

An  annual  I  of  .">••;,   was  paid  on  Oct.  l   last  on  the  $7,712,200 

Old  Colon:,'  Stre  t  Ry.  common  stock,  all  of  which  is  owned  by  the  Massa 
ohusetts  company,  comparing  with  4%  the  previous  year,  thus  giving  the 
latter  .S77.122  additional  Income.  A  5%  yearly  dividend  was  also  paid 
on  the  Boston  <k  Northern  Street  By.  common  stock,  the  same  rate  as  In 
the  three  preceding  years.  The  semi-annual  dividend  on  the  $20,557,400 
preferred  stock  of  the  parent  company,  payable  this  month,  is  at  the  in- 
creased rate  of  !  ;4  %  <  v.  89,  p.  1411),  comparing  with  l  >4"/„  in  July  last. — 
V.  89,   p.   1597,    l.".  hi. 

Metropolitan  West  Side  Elevated  RR.,  Chicago. — State- 
ment to  Stockholders.. — President  II.  G.  Iletzler  in  a  circular 
dated  Dec.  23  1909  says  in  substance: 

You.'  board  is  quite  as  anxious  that  a  dividend  should  be  paid  as  any 
of  the  stockholders  can  be.     Th  is,  however,  that  we  should  not 

begin  paying  dividends  until  i  is  reasonably  sure  that  a  dividend  can  be 
maintain  3d.     Tb  n       s  been  made  that  the  board  should  recoup 

the    treasury    tor  ires   properly   chargeable    to   "capital   account" 

by  the  sale  of  bonds,  but  tie-  bonds  have  been  selling  at  so  low  a  ligure  that 
your  directors  did  not  feel  Justine  I  in  selling  those  in  its  treasury. 

The  depressed  condition  in  the  manufacturing district  of  Chicago  during 
the  last  two  yen'.:  seriously  affected  our  earnings,  hut  conditions  are  how 
ii. i  ii  ,i  and  traffic  is  gaining.  The  company  is  in  excellent  shape  finan- 
cially. There  is  no  floating  debt  except  $300,099,  which  matures  and 
is  being  paid  olf  $50,000  each  six  months  These  notes  are  callable  and  can 
be  fun  led  by  the  sale  of  bonds  should  the  conditions  warrant  it. 

Your  directors  think  that  a  quarterly  dividend  at  the  rate  oi  t%  per  year 
on  lie-  preferred  stock  would  be  justified  in  the  coming  calendar  year, 
and  that  this  can  be  paid  without  the  sale  of  securities  now  in  its  treasury, 
and  it  is  proposed  now  to  begin  the  payments  March  1 ,  making  the  payments 
thereafter  June  1,  Sept.  1  and  Dec.  1. 

It  is  hoped  that  th;-  ^rootl  financial  condition  of  the  company  and  the  pay- 
ment of  dividends  will  improve  the  price  of  our  securities.  In  the  mean- 
time, no  extensive  capital  expenditures  are  required  and  no  relinancing  of 
any  kind  is  needed.  —  V.  89,  p.   1668. 

Missouri  Kansas  &  Texas  Ry. — Election. — C.  N.  White- 
head has  been  elected  Secretary  and  Treasurer,  to  succeed 
C.  G.  Hedge.— V.  89,  p.  1069,  993. 

New  York  Central  &  Hudson  River  RR. — New  Debentures. 
— Application  has  been  made  to  the  Public  Service  Commis- 
sion, Second  District,  for  permission  to  purchase  the  $5,000,- 
000  4%  first  preferred  stock  of  the  Geneva  Corning  &  South- 
ern RR.  Co.  and  to  issue  in  payment  $5,000,000  of  4%  deben- 
ture bonds  of  1934.  The  Central,  it  is  said,  owns  $1,820,800 
of  the  $2,325,000  common  stock.— V.  89,  p.  1668,  1542. 

Niagara  St.  Catharines  &  Toronto  Ry. — Second  Mortgage. 
— The  shareholders  will  vote  Jan.  29  on  authorizing  an  issue 
of  second  mortgage  bonds  at  the  rate  of  $10,000  per  mile 
on  the  company's  mileage.     Compare  V.  89,  p.  1281. 

Porto  Rico  Railways. — Initial  Dividend. — The  company 
has  declared  an  initial  quarterly  dividend  of  1%%  on  its 
$500,000  preferred  stock,  payable  Jan.  10.  Compare 
V.  89,  p.  594. 

Quebec  &  Lake  St.  John  Ry. — Default  Expected. — A  press 
report  from  Montreal  states  that  the  company,  preparatory 
to  reorganization,  and  possible  guaranty  of  bonds  by  the 
Canadian  Northern  Ry.  Co.,  will  allow  the  interest  due 
Jan.  1  on  its  first  mortgage  5%  bonds  to  remain  unpaid. — 
V.  87,  p.  1480. 

Railroad  Construction. — Total  in  1909. — The  "Railroad 
Age  Gazette'*  reports  that  approximately  3,748  miles  of  new 
main  track  were  built  in  the  United  States  during  the  calen- 
dar year  1909,  contrasting  as  follows: 

1909.  1908.  1907.  1906.  1905.  1904.  190.3.  1901. 

3.74S  .';,214  5,212  5,623  4,388  3,832  5,652  6.026 

The  Western  Pacilic  in  1909  laid  430  miles  of  track.  Of  the  j  ■<  ■ 
total,  2,467  miles  were  laid  west  and  1,281  miles  east  of  the  Mississippi 
River.  Texas  leads  the  list  of  States  with  666  miles;  Nevada  is  second 
with  303  miles  and  California  third  with  247  miles. — V.  87,  p.  1664. 

Sioux  City  (la.)  Service  Co. — No  New  Franchise. — See 
Sioux  City  Gas  &  Electric  Co.  under  "Industrials"  below. — 
V.  88,  p.  1129. 

Southern  Street  Ry.,  Chicago. — Amalgamation. — See  Chi- 
cago City  &  Connecting  Railways  above. — V.  88,  p.  1063. 

South  Shore  Traction  Co.— Franchise  Granted. — The  Board 
of  Estimate  and  Apportionment  on  Dec.  23  passed  a  resolu- 
tion granting  the  amended  franchise  to  operate  the  proposed 
road  from  Jamaica  to  and  across  the  Queensboro  Bridge, 
which  has  been  signed  by  the  Mayor. 

The  Appellate  Division  of  the  Supreme  Court  recently  dissolved  an  in- 
junction granted  by  the  lower  Court  in  a  tax-payer's  suit  preventing  the 
board  from  acting  on  the  franchise.  The  franchise  now  becomes  practi- 
cally effective  in  view  of  the  decision  of  the  Court  oi  Appeals  holding  that 
the  Public  Service  Commission  has  no  authority  to  fix  the  terms  of  a  fran- 
chise.     Compare   V.   89,   p.   1349,   226. 

Third  Ave.  RR.,  New  York. — Receivers'  Certificates — Pay- 
ment on  Back  Taxes. — Judge  Lacombe  in  the  United  States 
Circuit  Court  on  Dec.  27  authorized  an  issue  of  $1,500,000 
6%  receivers'  certificates  on  account  of  the  accumulated 
franchise  taxes  of  the  system. 

The  franchise  taxes  of  the  Third  Avenue  system  have  accumulated  dur- 
ing the  past  nine  years  to  a  total,  according  to  the  city's  books,  of  $2,884,- 
617.  Of  this  amount,  $1  ,000,000  was  paid  on  Dec.  28  1909  from  proceeds 
of  the  aforesaid  certificates.  The  remainder  is  to  be  adjudicated.  Receiver 
VVhitridge  believing  that  not  more  than  $500,000  will  be  found  legally  due. 
The  present  receiver's  certiticates,  like  the  $2,500,000  issue  of  1908,  have 
a  lien  on  the  Third  Avenue  RR.  immediately  after  the  $5,000,000  first 
mortgage  of  1887,  including  the  stocks  of  controlled  lines. 
Franchise  Taxes  ($2,884,617)   Claimed  by  Citij  and  $1,000,000  Now  Paid. 

Company.  Total.        Kou ■  Pd.l     Company.  Total.        Now  Pd. 

3d  Ave.  RR $1,512,187   $748,000   Kings  Uridge...       $75,585     $24,500 

42nd  Street 526,398        55,500]So.  Boulevards.  28,256       

Dry  Dock.  ..  245,927  36,000 1  Bronx  Traction.  13,218  15.000 
Union    Ry 482,740     121 ,000 1 

Plan  Opposed. — The  Amory  committee  of  stockholders  has 
announced  its  intention  of  opposing  the  modified  plan  of 
reorganization. — V.  89,  p.  1669,  1662. 

Twin  City  Rapid  Transit  Co.,  Minneapolis. — Dividend  In- 
creased.— A  quarterly  dividend  of  1}^%  has  been  declared 
on  the  $20,100,000  common  stock,  payable  Feb.  15  to  holders 
of  record  Jan.  21,  comparing  with  1}4%  paid  quarterly  since 
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May  1902.     Previous  to  that  disbursements  were  made  semi- 
annually, the  last  payment  having  been  2%  on  Feb.  15  1902. 

Dividend  Record  (Percent)  of  Common  Stock. 
1899.   1900.   1901.    1902.   1903.   1904.   1905.   1906.    1907.    1908.   1909.    1910. 
Aug.. I     3        3H         5  5  5  5  5  5  5  5  Feb.l  K 

— V.  89.  p.  1543. 

Wabash  RR. — Sale  of  Part  of  Road  Adjourned. — The  sale 
of  the  road  from  Toledo  to  the  Indiana  State  Line  under  the 

i'udgment  entered  on  the  Toledo  &  Wabash  RR.  equipment 
>onds  has  been  adjourned  from  Dec.  22  to  Jan.  5.  Samuel 
D.  Miller  of  Indianapolis  is  now  special  master  to  conduct 
the  sale.     Compare  V.  89,  p.  1282,  105. 

Dividends  on  Debentures. — The  directors  have  declared 
semi-annual  dividends  of  3%  on  the  debenture  "A"  bonds 
and  2%  on  the  "B"  bonds,  payable  Jan.  1.  In  1909  the 
"Bs"  received  1%  Jan.  1  and  1%  July  1. 

Previous  Dividend  Record  of  A  and  B  Debentures  (Per  Cent) . 
1896.     1897-99.     1900-04.    1905.     1906.        1907.         1908. 
'A"  bonds     1  0  6  yearly        0  0         July, '6     Jan.,  3 

••ll"  bonds     0  0  None  0  0         July,  1     J 

Compare  V.  86,  p.  53. — V.  89,  p.  1598,  1282. 

Washington  Water  Power  Co.,  Spokane. — New  Stock. — 
The  shareholders  will  vote  March  15  on  increasing  the  au- 
thorized issue  of  capital  stock  from  $10,000,000  ($7,223,000 
outstanding)   to  $15,000,000. 

Shareholders  of  record  Jan.  31 1910  will  be  allowed  to  sub- 
scribe at  par  for  an  amount  of  additional  stock  equal  to  30% 
of  their  respective  holdings  (say  $2,166,900  new  stock), 
subscriptions  payable  at  option  of  shareholders  either  in  full 
April  1  or  30%  April  1,  30%  July  1  and  40%  Oct.  1  1910; 
the  new  certificates  will  be  issued  either  in  April  or  in  October, 
according  to  when  paid  for  in  full. 

Change  in  Officers. — President  Henry  M.  Richards  will  be- 
come Chairman  of  the  executive  committee  at  the  annual 
meeting  in  February.  David  L.  Huntington,  now  First 
Vice-Pres.   and   Gen.  Man.,   will   then  be   made   President. 

Earnings. — For  calendar  years,  December  1909  estimated: 

1909.  1908.      Increase. 

Gross  earnings $2,797,394     $2,461,183     13.6% 

Net  (after  operating  expenses  and  taxes) . .   1,297,693       1,111,353     16.7% 
The  N.  Y.  Stock  Exchange  recently  listed  $5,974,000  1st  ref.  5s.     See 
V.  89,  p.  1544. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Water  Co.  of  Wichita,  Kan. — Offer  to  Sell  Prop- 
erty.— See  "Wichita,  Kan.,"  in  State  and  City  Department. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Bond  Issue  of  Controlled  C  ompany . — See  Union  Stock  Yards  & 
Transit  Co.  below.— V.  88,  p.  560. 

Crucible  Steel  Co.  of  America. — New  President. — Herbert 
Du  Puy,  Chairman  of  the  Executive  Committee,  has  been 
elected  President,  succeeding  Frank  Biddle  Smith,  whose 
death  occurred  Thursday  evening. — V.  89,  p.  1599,  1489. 

Delaware  Lackawanna  &  Western  Coal  Co. — First  Divi- 
dend by  Ally  of  D.  L.  &  W.  RR.  Co.— The  directors  on  Thurs- 
day declared  an  initial  (quarterly)  dividend  of  2^%,  payable 
Jan.  15  to  stock  of  record  Dec.  31.  The  entire  $6,800,000 
stock  was  offered  last  July  at  par  to  the  shareholders  of  the 
Delaware  Lackawanna  &  Western  RR.  Co.    See  V.  89,  p.  46. 

Dominion  Coal  Co. — Sale. — See  Dominion  Iron  &  Steel  Co. 
below.— V.  89,  p.  1350,  595. 

Dominion  Iron  &  Steel  Co. — Purchase  Consummated. — 
This  company  on  Dec.  23  consummated  its  purchase  of  the 
$5,000,000  common  stock  of  the  Dominion  Coal  Co.  owned 
by  James  Ross.  The  total  amount  of  stock  tendered  for 
sale  at  the  same  price  as  given  Mr.  Ross  was  $721,000.  Most 
of  the  coal  shareholders  preferred  to  take  part  in  the  merger. 

The  purchase  of  Mr.  Ross't  shares,  it  is  stated,  was  effected  by  giving 
him  a  check  for  $5,000,000;  Mr.  Ross  then  giving  to  the  Steel  Company  a 
check  for  $3,500,000  as  a  loan  spread  over  a  term  of  months  and  secured  by 
pledge  of  bonds.  Mr.  Ross  having  resigned  as  Pi-esident  of  the  Dominion 
Coal  Co.,  J.  H.  Plummer  was  elected  to  succeed  him;  the  resignations  of 
directors  R.  B.  Angus  and  Mr.  Gi-aham  Fraser  also  took  place,  Hon.  L.J. 
Forget  and  Sir  Henry  Pellatt  being  elected  to  fill  the  vacancies  thus  cre- 
ated.— V.   89,   p.   1350,   595. 

Edison  Electric  Illuminating  Co.  of  Boston. — To  Authorize 
New  Stock. — The  stockholders  will  vote  Jan.  5  on  increasing 
the  capital  stock  from  136,161  shares  to  155,613  shares,  as 
authorized  by  the  Gas  and  Electric  Light  Commission 
Dec.  24  1909;  also  on  a  further  increase  of  not  exceeding 
$60,000  for  the  purchase  of  property  of  Lexington  Gas  & 
Electric  Co.  in  towns  of  Lexington  and  Bedford. 

It  is  proposed  to  offer  the  19,452  new  shares  at  $215  per  share  (par  $100) 
to  stockholders  of  record  Jan.  5,  the  right  to  subscribe  to  expire  Jan.  26. 
Subscriptions  payable  $115  in  February  and  $100  in  May  at  Old  Colony 
Trust  Co.,  Boston. — V.  89,  p.  1283. 

Illinois  Brick  Co.,  Chicago. — New  Stock. — Dividends 
Resumed. — The  shareholders  will  vote  Feb.  7  on  increasing 
the  capital  stock  from  $4,000,000  to  $5,000,000.  Of  the 
new  stock,  some  $500,000,  it  is  stated,  is  likely  to  be  issued 
in  the  near  future  in  connection  with  the  purchase  of  plants 
held  under  option.  The  board  has  also  declared  a  dividend 
°f  1^%»  payable  Jan.  15  to  holders  of  record  Jan.  4,  being 
the  first  dividend  since  Oct.  1908.— V.  89,  p.  1351,  290. 

Iroquois  Iron  Co.,  Chicago. — New  Stock. — A  press  report 
announces  an  increase  of  capital  stock  from  $600,000  to 
$2,000,000,  all  paid  in,  and  the  creation  of  an  issue  of  $3,000,- 
000  first  mortgage  bonds, preparatory  to  the  construction  of 
two  additional  modern  blast  furnaces  at  the  mouth  of  the 
Calumet  River.— V.  81,  p.  1378. 


Lehigh  Coal  &  Navigation  Co. — Special  15%  Stock  Divi- 
dend.— An  advertisement  dated  Dec.  27  says  in  substance: 

The  board  of  managers  has  this  day  declared  a  special  scrip  dividend  of 


15%  ($7  50  per  share)  on  the  ($21,005,750)  capital  stock,  payable  March  1 

ikholders  as  registered  at  3  p. 
will  be  evidenced  by  non-interest-bearfng  scrip,  convertible  Into  full-paid 


1910  to  stockholders  as  registered  at  3  p.  m.  Jan.  31  1910.     This  dividend 


capital  stock,  at  par.  If  presented  for  conversion  at  the  office  of  the  Treas- 
urer, 437  Chestnut  St.,  Philadelphia,  In  amounts  of  $50  or  multiples  thereof, 
between  March  1  1910  and  April  30  1910.  Scrip  not  presented  for  conver- 
sion before  April  30  1910  will  be  purchased  as  the  Treasurer's  office,  In 
cash,  at  Its  face  value,  without  interest.  [The  accumulated  surplus  as  of 
Dec.  31  1908  amounted  to  $4,294,163;  this  dividend  will  distribute  accumu- 
lated surplus  to  a  total  of  $3.150,800. — Ed.] — V.  89,  p.  1486.  1351. 

Louisville  (Ky.)  Gas  Co. — Dividend  Omitted. — While  the 
year's  business  is  stated  to  have  been  highly  satisfactory,  the 
directors  have  voted  to  omit  the  January  dividend  in  order 
to  subscribe  for  the  company's  share  of  some  $1,500,000  new 
securities  to  be  put  out  by  the  Louisville  Lighting  Co. — 
V.  86,  p.  1347. 

Metropolitan  Steamship  Co.  (of  New  Jersey). — $1,500,000 
Stock  Replaced  by  Notes. — A  certificate  was  filed  in  New  Jersey 
on  Dec.  14  decreasing  the  capital  stock  by  15,000  shares,  so 
that  the  capital  stock  shall  be  15,000  shares,  par  $100  each, 
in  place  of  30,000  shares,  par  $100  each,  the  present  capital 
stock,  "the  said  reduction  having  been  made  by  the  issue,  in 
exchange  for  such  shares  of  stock,  of  notes  of  the  company 
of  equal  par  value." 

Thomas  Achenbach  is  President  and  Campbell  Carrlngton,  Secretary. 
For  some  reason,  following  the  recent  reorganization,  two  new  companies 
were  incorporated,  first  on  Oct.  10  1909  the  Metropolitan  Steamship  Co. 
Lines  (V.  89,  p.  998),  second  in  November  the  Metropolitan  Steamship  Co. 
of  New  Jersey,  which  made  the  $3,000,000  mortgage  called  for  by  the  plan. 
The  report,  current  this  week,  that  the  vessels  were  likely  to  be  sold  and 
the  enterprise  wound  up  is  pronounced  incorrect. — V.  89,  p.  1545,  1414. 

Minneapolis  General  Electric  Co. — New  Stock. — The  share- 
holders will  vote  Jan.  17  on  issuing  $1,000,000  additional 
common  stock,  to  be  offered  at  par  to  shareholders  of  record 
Jan.  17  1910  to  the  extent  of  one  share  for  each  2^  shares 
of  common  or  preferred  now  held.     Compare  V.  89,  p.  1070. 

Mount  Whitney  Power  &  Electric  Co.,  California. — Head- 
quarters for  Bonds. — Pingree,  McKinney  &  Co.,  Boston,  ad- 
vise us  that  they  handle  the  company's  bonds  in  New  Eng- 
land, outside  of^Rhode  Island,  as  well  as  New  York  State. 

The  firm  is  also  handling  in  New  England  the  Rockford  Electric  Co. 
"first  and  refunding  5s,"  and  the  Muncie  Electric  Light  Co.  first  mortgage 
5S.— V.  89.  p.  1486.  1672. 

National  Carbon  Co. — Dividend  Increased  to  6%  Basis. — 
A  quarterly  dividend  of  1^%  has  been  declared  on  the  $5,- 
500,000  com.  stock,  payable  Jan.  15  toholdersof  recordJan.5. 

In  October  last  the  annual  dividend  rate  for  the  common  shares  was 
raised  from  4%  to  5%.  A  Cleveland  paper  asserts  that  the  company  is 
now  earning  about  13  M%  on  the  common  stock.— V.  89,  p.  923. 

National  Fire-Proofing  Co.,  Pittsburgh. — Dividends  Re- 
sumed.— Dividends  on  the  $7,900,500  preferred  stock,  sus- 
pended following  the  payment  of  1%  in  April  1908,  have 
been  resumed  with  the  declaration  of  a  dividend  of  1%, 
payable  Jan.  20  to  holders  of  record  Jan.  5. 

DIVS.—  1900.  1901.  1902.  1903.  1904.  1905.  1906.  1907.  1908.  1909. 
Pref.,    %..     1M7  7  7  7  5}£1  5  2  0 

Com.,  %..     ...       3M       5  4'A       0  0  0  0  0  0 

—V.  88,  p.  886,  879. 

National  Starch  Co. — Ready  for  Deposits. — Speyer  &  Co., 
24-26  Pine  St.,  New  York,  are  now  receiving  deposits  of 
National  Starch  Co.  debenture  5s  and  National  Starch  Mfg. 
Co.  mortgage  6s  in  exchange  for  their  certificates  of  deposit. 
Copies  of  the  deposit  agreement  will  be  furnished  by  the  firm. 
Compare  V.  89,  p.  1672. 

Pittsburgh  Coal  Co.,  Pittsburgh. — Dividends  Resumed. — 
The  directors  on  Wednesday  declared  a  dividend  of  1J4%  on 
the  $27,071,800  7%  cumulative  preferred  stock,  payable 
Jan.  25  1910  to  stockholders  of  record  Jan.  10  1910.  Pref. 
dividends  at  the  rate  of  7%  per  annum  were  paid  from  1900 
to  April  1905,  but  none  since.  The  "Pittsburgh  Dispatch" 
of  Dec.  23  said: 

The  company  has  paid  off  its  floating  debt,  is  steadily  reducing  its  bonded 
debt  and  its  earnings  arc  increasing.  The  general  revival  in  business  has 
created  an  enormous  demand  for  Pittsburgh  coal,  and  the  corporation  Is 
supplying  its  share  of  it  at  prices  which,  while  still  looked  upon  as  low,  can- 
not but  advance  in  the  near  future.  A  number  of  low-priced  contracts, 
it  is  understood,  will  expire  with  the  end  of  the  year,  and  the  company  will 
be  in  position  to  increase  its  earnings  when  new  contracts  are  made. 

Merger  Talk. — The  unusually  large  purchases  of  the  com- 
pany's stock  have  given  rise  to  talk  of  a  pending  merger  or 
amalgamation  of  large  proportions. 

From  Baltimore  comes  the  report  that  a  combination  of  bituminous  coal 
companies  operating  in  Maryland,  West  Virginia,  Pennsylvania,  Kentucky 
and  Ohio  is  in  progress,  with  C.  W.  Watson  and  J.  H.  Wheelwright,  respec- 
tively, President  and  Vice-President  of  the  Consolidation  Coal  Co.,  as  the 
prospective  managers.  In  Pittsburgh  "high  authority"  has  been  claimed 
for  the  statement  that  the  purchasers  of  Pittsburgh  Coal  Co.  stock  during 
the  past  seven  months  comprise  the  Western  Maryland  RR.  (or  Gould) 
interests,  led  by  B.  F.  Bush.  Negotiations  are  said  to  have  been  begun 
looking  to  purchase  of  the  control  of  Monongahela  River  Consol.  C.  &  C.  Co. 
by  the  U.  S.  Steel  Corporation.  Compare  proposed  voting  trust  in  V.  89, 
p.  1672,  1284. 

Portland  Gas  Co. — Successor  Company. — See  Portland  Gas 
&  Coke  Co.  below.— V.  S9,  p.  1599. 

Portland  (Ore.)  Gas  &  Coke  Co  .—Pref erred  Stock  Offered. — 
Moffatt  &  White,  New  York,  are  offering  at  102  the  $1,000,- 
000 pref.  stock  of  this  new  company,  successor  of  the-  Portland 
Gas  Co.,  recently  purchased  by  interests  affiliated  with  the 
General  Electric  Co.  There  are  also  outstanding  $3,000,000 
common  stock,  $2,130,000  1st  ref.  30-year  5s  and  $750,000 
Portland  Gas  Co.  1st  M.  5s.  Compare  Portland  Gas  Co., 
V.  88,  p.  1503;  V.  89,  p.  1599. 

(William  A.)  Rogers,  Ltd.,  Toronto. — Extra  Dividend. — 
This  company,  which  in  September  last  increased  the  quar- 
terly dividend  on  its  $750,000  common  stock  from  2%  to 
2^%  (10  yearly),  has  declared,  with  the  quarterly  2}4% 
due  in  January,  an  extra  dividend  of  1%.  Compare  V.  89, 
p.  724. 
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Rogers-Brown  Iron  Co. — New  Company — Bonds  Sold. — 
This  company,  incorporated  at  Albany  on  Dec.  27  1909 
with  $5,000,000  of  authorized  stock, has  sold  a  block  of  first 
mortgage  and  refunding  bonds  to  William  Salomon  &  Co. 
and  Brown  Bros,  of  New  York  and  J.  C.  Dann  &  Co.  of 
Buffalo. 

The  company  will  purchase  the  South  Buffalo  Canal  &  Dock  Co.,  will 
build  ore  docks  and  two  blast  furnaces  and  will  purchase  the  Bulfalo  & 
Susquehanna  iron  Co.  The  last-named  company  on  Dec.  22  1909  in- 
1  its  capital  stock  from  $1,000,000  to,  it  is  said,  54,500,000.  Of  a 
total  issue  of  $4,500,000  bonds  $500,000  will  be  reserved  to  retire  Buffalo 
&  Susquehanna  Iron  Co.  5°;,  bonds  and  $1,500,000  to  retire  that  company's 
debentures.      (V.  88,  p.   1439;  V.  85,  p.  1524;  V.  83.  p.   101.) 

Sacramento  Valley  Irrigation  Co. — New  Project — Guaran- 
teed Bonds  to  be  Offered. — J.  S.  &  W.  S.  Kuhn,  Pittsburgh, 
announce  that  they  are  about  to  offer  an  issue  of  6%  irriga- 
tion bonds;  denominations  $100,  $500  and  $1,000;  due  in  in- 
stallments to  1920;  guaranteed,  principal  and  interest,  by  the 
American  Water  Works  &  Guarantee  Co.  of  Pittsburgh. 

The  Sacramento  Valley  Irrigation  Co.  was  incorporated  In  Delaware 
June  16  1909  with  $10,000,000  of  authorized  capital  stock,  and  in  October 
last  was  reported  to  have  acquired  options  on  100,000  acresof  landin  Glenn, 
Yolo  and  Lake  counties,  California,  for  irrigation  by  means  of  a  dam  to  be 
built  at  Clear  Lake. — V.  86,  p.  112. 

Seattle  (Wash.)  Lighting  Co. — Offering  of  6%  Bonds. — 
H.  T.  Holtz  &  Co.,  Chicago,  are  offering,  by  advertisement 
on  another  page,  $300,000  6%  10-year  debenture  gold  bonds, 
the  present  outstanding  amount  of  a  new  $2,000,000  issue, 
dated  Jan.  1  1910  and  due  Jan.  1  1920,  but  redeemable  on 
any  interest  date  at  101  and  interest.  Interest  J.  &  J.  at 
Central  Trust  Co.  of  Illinois,  Chicago,  trustee.  Par  $l,000c*. 
Second  Vice-President  Dawes,  under  date  of  Dec.  29,  writes 
in  brief  (see  further  data  in  last  week's  issue,  p.  1672. — Ed.): 

Earnings    for     Year    ended    October    31     1909. 

Gross  earnings $678,011 

Net  earnings  after  all  expenses  and  mortgage  bond  interest $106,822 

Annual  interest  on  $300,000  debenture  bonds 18 ,000 

Total  bonds  outstanding,  $4,317,000,  namely;  Refunding  mortgage  5s, 
$1,200,000;  underlying  bonds,  $2,817,000;  6%  debenture  bonds  (this  issue, 
part  of  $2,000,000  authorized),  $300,000.  [The  trust  deed  provides  that 
additional  debentures  may  only  be  issued  for  the  excess  amounts  expended 
in  construction  and  betterments  to  the  property  over  and  above  the  pro- 
ceeds of  the  mortgage  bonds  drawn  down  in  accordance  with  the  conserva- 
tive restrictions  of  the  refunding  mortgage. — Ed.] 

These  debenture  bonds  come  ahead  of  $1,000,000  preferred  stock  and 
$3,000,000  common  stock.  The  company  has  paid  a  6%  dividend  on  the 
preferred  stock  for  the  years  1907,  1908  and  1909.  No  new  issues  of  mort- 
gage bonds  or  debenture  bonds  can  be  placed  upon  the  property  while  these 
debentures  are  outstanding.  The  earnings  after  paying  interest  on  all 
the  mortgage  bonds  are  nearly  six  times  the  interest  on  these  debenture 
bonds,  and  the  company  is  just  beginning  to  receive  the  benefits  from  a 
large  part  of  its  expenditures  made  in  constructing  the  new  plant  and  in  ex- 
tending its  service.      Compare  V.   89,   p.   1672,   1673. 

Sioux  City  (la.)  Gas  &  Electric  Co. — Franchise  Defeated. 
— The  new  franchise  ordinances  of  the  Sioux  City  Service 
Co.  and  the  Sioux  City  Gas  &  Electric  Co.  were  defeated  in 
a  special  election  on  Dec.  21  by  a  vote  of  1,640  in  favor  and 
2,997  against  them. 

The  ordinances  would  have  permitted  the  sale  of  this  company's  electric 
department  to  the  Sioux  City  Service  Co.  (V.  88,  p.  1129),  and  it  is  under- 
stood would  have  done  away  with  the  city's  right  to  purchase  the  gas  plant. 
—V.  76,  p.  1411. 

Spring  Valley  Water  Co.,  San  Francisco. — Sale. — The 
shareholders  met  on  Dec.  28  to  ratify  the  offer  of  the  prop- 
erty to  the  city  of  San  Francisco  for  $35,000,000.  See  "State 
and  City  Department."     Compare  V.  89,  p.  1546. 

Union  Stock  Yard  &  Transit  Co.  of  Chicago. — New  Deben- 
tures Offered. — The  bond  department  of  the  First  National 
Bank  of  Chicago  is  offering  at  102  and  interest,  netting  434%, 
$500,000  4^2%  gold  debentures  dated  Jan.  1  1910  and  ma- 
turing Jan.  1  1920,  but  redeemable  at  105  and  interest  on 
any  interest  date  on  90  days'  notice.  Int.  J.  &  J.  at  First 
Trust  &  Savings  Bank,  Chicago,  trustee.     A  circular  says: 

These  debentures  constitute  the  only  Indebtedness  of  the  company,  and 
are  protected  by  covenant  that  during  the  life  of  the  bonds  no  mortgage 
will  be  placed  on  the  property.  The  company  owns  the  union  stock  yards, 
comprising  about  470  acres  of  land  in  Chicago,  including  one  mile  of  river 
frontage,  railway  sidings,  cattle  sheds,  pens,  &c.  Authorized  capital  stock 
$13,200,000,  of  which  $13,084,000  deposited  as  security  for  $10,000,000 
collateral  trust  gold  5s  and  $4,000,000  collateral  trust  refunding  4s  of 
Chicago  Junction  Railway  &  Union  Stock  Yards  Co.  (V.  88,  p.  560) .  Divi- 
dends at  the  rate  of  13%  are  paid. 

United  States  Finishing  Co. — Offer  of  Additional  Common 
Stock. — Common  stockholders  of  record  Dec.  20  1909  are 
offered  the  privilege  of  subscribing  on  the  company's  war- 
rants at  $125  a  share  (par  $100)  on  or  before  Feb.  15,  at  the 
office,  320  Broadway,  N.  Y.,  for  $500,000  new  common 
stock  to  the  extent  of  33  1-3%  of  their  respective  holdings. 

Subscriptions  must  be  paid  in  full  at  the  office  on  or  before  Feb.  15. 
This  will  make  the  outstanding  stock  $3,000,000  preferred  and  $2,000,000 
common,  and  will  leave  in  the  treasury  $1,000,000  additional  common 
stock. — V.  89,   p.   1343. 

United  States  Rubber  Co. — Right  to  Subscribe. — A  supple- 
mentary circular  dated  Dec.  29  1909  states — 

The  time  for  stockholders  of  record  on  Jan.  15  to  make  subscriptions 
upon  the  subscription  warrants  for  the  additional  issue  of  first  preferred 
stock  is  hereby  extended  to  Feb.  1  at  the  close  of  business;  all  subscriptions 
being  pavable  on  or  before  Feb.  1  1910  to  the  Treasurer,  42  Broadway, 
N.  Y.     Compare  V.  89,  p.  1673. 

Vulcan  Detinning  Co. — Payment  on  Accumulated  Divi- 
dends.— The  directors  on  Dec.  24  declared  a  quarterly  divi- 
dend of  1M%  on  the  $1,500,000  7%  cumulative  preferred 
stock  for  the  quarter  ending  Dec.  31  1909,  and  in  addition 
thereto  x/i  OI  1%  on  account  of  the  accumulated  unpaid 
dividends  (aggregating  about  19J^%. — Ed.),  both  payable 
Jan.  20  1910  on  stock  of  record  at  3  p.  m.  Jan.  10.  Compare 
V.  89,  p.  605. 

— Bertron,  Griscom  &  Jenks,  bankers,  of  New  York  and 
Philadelphia,  whose  advertisement  appears  on  another  page, 
either  own  and  control,  or  are  largely  interested  in,  many 
public  service  corporations  doing  business  in  representative 
cities  situated  in  different  sections  of  the  country.     Among 


these  companies  are  the  following:  New  Orleans  Ry.  &.  Light 
Co.;  Buffalo  &  Lake  Erie  Traction  Co.;  Buffalo  &  Lacka- 
wanna Traction  Co.;  Colorado  Springs  Er^et'ric.Co.;  Colorado 
Springs  Light  &  Power  Co.;  Leavenworth  Light,  Heat  & 
Power,  Leavenworth,  Kan.;  Elmira  (N.  Y.)  Water,  Light  & 
RR.;  Conestoga  Traction  Co.,  Lancaster,  Pa.;  Edison  Elec- 
tric Illuminating  Co.,  Lancaster,  Pa.;  Lancaster  Gas  Light 
&  Fuel  Co.,  Lancaster,  Pa.;  Columbia  Electric  Light,  Heat 
&  Power  Co.,  Columbia,  Pa.;  Altoona  Gas  Co.,  Altoona,  Pa.; 
Chicopee  Gas  Light  Co.,  Chicopee,  Mass.;  Citizens'  Gas  & 
Fuel  Co.,  Terre  Haute,  Ind.;  Hartford  Gas  Light  Co.,  Hart- 
ford, Conn.;  Hartford  Gas  Securities  Co.;  Lockport  Light, 
Heat  &  Power  Co.,  Lockport,  N.  Y.  It  is  stated  by  the  firm 
that  the  business  of  the  above  companies  is  most  gratifying. 
Their  earnings  are  large  and  are  showing  satisfactory  in- 
creases. During  the  business  depression  which  succeeded 
the  panic  of  1907,  it  is  said  that  earnings  in  all  cases  were 
well  maintained,  while  in  many  instances  large  increases 
were  actually  recorded,  affording  evidence  of  the  stability 
of  earnings  of  public  service  corporations. 

— The  "Valuation  of  Public  Service  Corporations"  is  the 
title  of  an  exhaustive  paper  presented  by  W.  H.  Williams, 
Vice-President  of  the  Delaware  &  Hudson  Co.,  for  discussion 
at  the  joint  session  of  the  American  Economic  Association 
and  the  American  Political  Science  Association,  Chamber  of 
Commerce,  New  York,  on  Dec.  30  1909.  Mr.  Williams  con- 
siders in  a  masterly  manner  the  elements  giving  value  to  a 
railway,  the  questions  of  taxation,  rate- making  and  control 
of  security  issues.  He  calls  attention  to  the  fact  that  "the 
system  of  accounts  promulgated  by  the  Inter-State  Com- 
merce Commission  requires  the  carriers  to  pay  out  of  earn- 
ings many  items  which  should  be  capitalized."  Well  taken 
is  his  claim  that  "the  need  of  to-day  is  not  directly  to  stimu- 
late commerce  for  the  purpose  of  assisting  the  railways,  but 
to  encourage  capital  sufficiently  to  enable  the  railways  to 
at  least  meet  the  just  demands  of  commerce  and  thus  to 
encourage  increased  production." 

— The  well-known  banking  house  of  Farson,  Son  &  Co., 
New  York  and  Chicago,  announce  several  changes  in  their 
firm,  which  go  into  effect  to-day.  J.  A.  McElroy  of  this 
city  is  admitted  to  partnership.  Mr.  McElroy  is  a  member 
of  the  New  York  Stock  Exchange  and  will  be  the  active 
member  of  the  firm  on  the  floor.  This  gives  the  firm  two 
seats  on  the  Exchange,  John  Farson  Jr.  being  also  a  member. 
Frederick  Cohen,  formerly  connected  with  J.  S.  &  W.  S. 
Kuhn,  Pittsburgh,  will  have  charge  of  the  Eastern  Penn- 
sylvania field,  with  headquarters  in  Philadelphia.  W.  J. 
Johnson  will  be  promoted  to  Cashier  in  the  Chicago  office 
in  place  of  H.  B.  Parrott,  who  will  devote  his  entire  time  to 
the  sales  department.  George  H.  Osborne,  now  Assistant 
Cashier,  becomes  the  Michigan  representative  of  the  firm, 
with  headquarters  in  Detroit.  William  H.  Voris,  for  many 
years  with  the  firm,  will  assume  more  active  management  of 
the  buying  department. 

— N.  W.  Harris  &  Co.,  bankers,  of  New  York  and  Boston, 
are  advertising  elsewhere  in  this  issue  of  the  "Chronicle" 
a  selected  list  of  bonds  for  investment  yielding  from  3.45% 
to  5.25%.  There  are  twenty-five  municipal,  railroad  and 
corporation  issues  in  to-day's  advertisement,  particularly 
suitable  for  the  requirements  of  January  investors.  The 
firm  invites  correspondence  from  banks,  trust  companies, 
trustees,  executors  and  individual  investors,  and  will  be  glad 
to  furnish  detailed  information  in  regard  to  these  and  two 
hundred  other  issues  of  bonds. 

— The  New  York  Stock  Exchange  firm  of  William  E.  Lauer 
&  Co.,  at  74  Broadway,  has  organized  a  department  for  the 
transaction  of  foreign  and  domestic  bond  business.  The 
new  department  will  be  headed  by  Morton  Lackenbruch, 
late  manager  of  the  bond  department  of  Herzfeld  &  Stern, 
27  William  Street. 

— J.  S.  Farlee  &  Co.,  members  of  the  New  York  Stock  Ex- 
change, 11  Wall  Street,  N.  Y.,  and  Connecticut  Mutual  Life 
Bldg.,  Hartford,  Conn.,  are  offering  six  high-grade  railroad 
bonds  for  sale.  See  advertisement  for  particulars.  The  firm 
also  has  several  other  securities  for  conservative  investors. 

— Among  the  current  offerings  of  well-known  bond  houses 
is  that  of  $1,000,000  New  York  City  4s  of  1958  at  100^ 
by  Messrs.  William  Salomon  &  Co.  of  New  York  and  Chi- 
cago. At  the  price  offered,  the  bonds  yield  almost  4%, 
and  are  tax-exempt  in  New  York  State. 

— Arthur  C.  Wise,  manager  of  the  Boston  office  of  the 
New  York  Stock  Exchange  house  of  Millett,  Roe  &  Hagen, 
33  Wall  St.,  was  admitted  into  the  firm  this  week.  Mr.  Wise 
will  be  the  resident  partner  in  Boston. 

— The  January  number  of  the  monthly  circular  of  Fisk  & 
Robinson  has  been  issued  and  discusses  interestingly  the 
bond  market  of  the  new  year. 

— H.  L.  Horton  &  Co.  announce  that  Mr.  Louis  T.  Watson 
is  admitted  to  general  partnership  in  that  firm  from  Jan.  1 
1910. 

— J.  W.  Dickey,  Augusta,  Ga.,  specialist  in  Southern 
securities,  has  issued  a  very  attractive  picture  calendar  for 
1910. 

— Walter  E.  Sachs  has  been  admitted  as  a  member  of  the 
New  York  Stock  Exchange  house  of  Goldman,  Sachs  &  Co. 

— C.  E.  Denison  &  Co.,  Boston  and  Cleveland,  advertise 
on  another  page  a  list  of  investment  securities. 
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— Announcement  is  made  by  Messrs.  Trowbridge  &  Co., 
members  of  the  Now  York  Stock  Exchange,  of  the  retirement 
of  R.  Judson  Ftirbeck,  until  recently  the  Board  member  of 
the  firm.  Lawrence  Graufiird,  a  member  of  the  firm  since 
its  inception,  has  been  elected  to  the  New  York  Stock  Ex- 
change and  will  act  as  representative  of  the  firm  on  the 
Exchange.  Edward  Ely  Scovill,  for  nine  years  associ- 
ated with  N.  W.  Harris  &  Co.,  bankers,  and  who  for  the 
majority  of  that  time  has  been  in  charge  of  the  Connecti- 
cut business,  has  been  admitted  to  general  partnership 
in  Messrs.  Trowbridge  &  Co.  The  firm  has  leased 
the  ground  floor  of  the  building,  located  at  134  Orange 
St.,  New  Haven,  Conn.,  where,  shortly  after  the  first  of  the 
year,  it  will  open  an  office  under  the  personal  supervision 
of  Mr.  Scovill  as  resident  partner. 

— A  new  Stock  Exchange  firm  has  been  formed  under  the 
title  of  Carpenter  &  Co.,  with  offices  at  115  Broadway,  for 
the  transact  ion  of  a  general  commission  business  in  securities. 
The  partners  in  the  new  firm  are:  Herbert  S.  Carpenter,  who 
has  been  a  partner  in  the  firm  of  T.  L.  Manson  &  Co.  since 
its  formation  in  1895;  Ceorge  A.  H.  Churchill,  a  member  of 
the  New  York  Stock  Exchange,  recently  of  C.  I.  Hudson  & 
Co.;  Charles  M.  Bull,  member  of  the  New  York  Coffee  Ex- 
change, recently  of  firm  of  L.  W.  Minford  &  Co.,  coffee  and 
sugar  brokers;  and  Palen  Nelson,  of  the  curb  market  firm 
of  Manson  &  Nelson.  Mr.  Carpenter  is  the  son  of  the  late 
Frank  B.  Carpenter,  the  well-known  portrait  painter,  and 
Mr.  Bull  is  a  brother  of  the  late  Dr.  William  T.  Bull. 

— Our  readers  can  ascertain  where  the  majority  of  the 
Jan.  1st  coupons  "are  payable"  in  this  city  by  consulting 
the  various  advertisements  published  in  to-day's  issue  of 
the  "Chronicle,"  and  by  reference  to  last  week's  issue. 
The  mass  of  railroad,  corporation  and  municipal  coupons 
to  be  paid  by  the  Trust  Company  of  America,  U.  S.  Mort- 
gage &  Trust  Co.,  Farmers'  Loan  &  Trust  Co.,  the  banking 
houses  of  N.  W.  Harris  &  Co.,  Kountze  Brothers,  Fisk  & 
Robinson  and  Winslow,  Lanier  &  Co.  are  advertised  in  this 
issue,  while  the  list  of  coupons  payable  at  the  office  of  the 
American  Trust  Co.  of  Boston,  the  Central  Trust  Co.  of  New 
York  and  the  New  York  Trust  Co.  appeared  in  the  Dec.  25th 
issue  of  the  "Chronicle." 

— J.  Hathaway  Pope  &  Co.,  dealers  in  inactive  bonds  and 
stocks,  67  Exchange  Place,  this  city,  are  the  compilers  of  a 
daily  bond  interest  calendar  which  will  appeal  strongly  to  the 
busy  bond  dealer.  It  shows  at  a  glance  the  accrued  interest  due 
on  $l,000bond.  The  desired  interest  charge  is  instantly  avail- 
able at  the  cross  points  between  semi-annual  coupon  dates 
and  the  annual  interest  rate  borne  by  the  bond.  The  price 
of  this  calendar  is  $2.  Sample  pages  will  be  sent  upon 
request. 

— -The  banking  house  of  Wm.  A.  Read  &  Co.  are  offering 
to  investors  on  another  page  $100,000  New  York  City  4s, 
due  1959;  $100,000  Buffalo  Rochester  &  Pittsburgh  con. 
gold  4>2S,  due  1957;  $100,000  New  York  Telephone  1st  and 
general  mortgage  gold  4^s,  due  1939,  and  1,000  shares  of 
Minn.  St.  Paul  &  S.  Ste.  Marie  Ry.  4%  leased  line  stock. 
These  issues  are  tax-exempt  in  New  York  State.  Full  par- 
ticulars will  be  sent  upon  request. 

— Effingham  Lawrence  &  Co.,  members  New  York  Stock 
Exchange,  111  Broadway,  announce  that  William  Everit 
Burnet  becomes  a  member  of  their  firm  on  Jan.  1  and  will  be 
associated  with  William  H.  Flagg  in  the  management  of 
their  department  of  investment  bonds  and  guaranteed 
stocks.  Mr.  Burnet  was  formerly  in  charge  of  the  bond  de- 
partment of  Edward  B.  Smith  &  Co. 

— The  attention  of  investors  is  called  to  the  choice  list  of 
"January  Investments"  being  offered  by  Plympton,  Gardi- 
ner &  Co.,  bankers,  on  another  page.  As  Jan.  10th  is  tax- 
day,  those  desiring  tax-exempt  investments  will  be  especially 
interested  in  this  advertisement.  Further  particulars  will 
be  sent  upon  application  to  any  of  the  firm's  offices. 

— W.  H.  Colvin  &  Co.,  Chicago  bankers  and  brokers, 
will  open  a  branch  office  Jan.  3  on  the  bank  floor  of  the 
Fisher  Bldg.,  corner  of  Dearborn  and  Van  Buren  streets. 
John  R.  Morgan,  formerly  the  head  of  the  La  Salle  Street 
brokerage  firm  of  J.  R.  Morgan  &  Co.,  will  be  in  charge  of 
the  new  office. 

— John  W.  Edminson,  formerly  a  member  of  the  banking 
firm  of  N.  W.  Harris  &  Co.  of  Chicago,  New  York  and  Boston, 
has  become  actively  associated  with  and  been  elected  Vice- 
President  of  Barroll  &  Co.  The  last-named  concern  has 
offices  in  Los  Angeles,  San  Francisco  and  Portland. 

— Attention  is  called  to  the  advertisement  of  the  American 
Trust  &  Savings  Bank,  Chicago,  offering  Indianapolis  & 
Louisville  Ry.  first  mortgage  4','  bonds  guaranteed  by  the 
Chicago  Indianapolis  &  Louisville  Ry.  The  bonds  are 
offered  at  94,  making  a  net  yield  of  4J^%. 

— "Brooklyn  Rapid  Transit  Company;  A  Study  of  a  Leading 
Traction  Security"  is  the  title  of  a  10-pagc  pamphlet  com- 
piled and  published  by  the  statistical  department  of  Horn- 
blower  &  Weeks,  New  York,  Boston,  Chicago  and  Detroit. 

— Perry  H.  Kenley  has  succeeded  Lawrence  Young  in 
charge  of  the  Congress  Hotel  office  of  S.  B.  Chapin  &  Co. 
Mr.  Young  has  become  associated  with  Harris,  Winthrop 
&Co. 

— Pfaelzer  &  Co.  have  issued  a  circular  under  date  of 
Dec.  29  quoting  154  miscellaneous  securities  on  many  of 
which,  being  inactive,  a  quotation  is  not  readily  obtainable. 


%\xc  (&oxmmxtml  ^imts. 

Friday  Night,  Dec.  31  1909."" 
Increasing  sales  of  pretty  much  all  kinds  of  commodities 
are  a  noticeable  feature  in  most  branches  of  trade.  Prices 
are  generally  steady  and  the  year  1910,  it  is  believed,  will 
witness  a  further  expansion  of  American  business  along  con- 
servative lines.  Some  decrease  in  the  iron  and  steel  trade  is 
noticeable,  but  the  returns  of  bank  clearings  make  it  plain 
that  general  trade  is  large.  The  high  price  of  raw  cotton  is 
a  drawback  to  cotton  manufacturers,  but  for  the  most  part 
the  outlook  seems  satisfactory. 

LARD  on  the  spot  has  been  weaker  of  late.  Trade  has 
been  du  1  a  id  stocks  are  accumulating.  Some  are  predicting 
an  increased  movement  of  hogs  in  the  near  future.  Depres- 
sion in  futures  has  also  been  a  factor.  Prime  We  tern 
12.90c,  middle  Western  12.85c.  and  City  12^@12%c 
Refined  lard  has  been  quiet  and  steady.  Continent  13.50c, 
South  America  14.75c  and  Brazil  in  kegs  15.75c  Specula- 
tion in  futures  at  the  West  has  been  active.  Prices  have 
been  irregular,  but  the  undertone  of  the  market  has  been 
weaker  much  of  the  time,  owing  to  very  heavy  selling  by 
packers,  especially  by  a  Milwaukee  concern.  On  the  other 
hand,   commission  houses  have  bought. 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.       Fri. 

January  delivery HOLI-  12.35        12.25        12.27H    12.30        12.22  M 

May  delivery DAY.  11.92H    H-85        11.87H    11.87M    11.80 

July  delivery 11.90       11.80       11.82!^   11.82H   11.77J4 

PORK  on  the  spot  has  been  steady  with  trade  quiet.  The 
packing  of  hogs  in  the  West  during  the  past  week  amounted 
to  465,000,  against  695,000  in  the  preceding  week  and 
415,000  in  the  same  week  last  year.  Mess  $24  50@$24  75, 
clear  $25@$26  and  family  $26  50@$27.  Beef  has  been 
quiet  and  steady;  mess  $12@$13,  packet  $13@$13  50, 
family  $15@$15  90  and  extra  India  mess  $21  50@$22  50. 
Cut  meats  have  been  quiet  and  firm;  pickled  hams,  regular, 
12M@13L|c;  pickied  bellies,  clear,  light  to  heavy,  133^@ 
14J^c;  pickled  ribs,  light  to  heavy,  13@13^c  Tallow 
has  been  dull  and  steady  at  6^c  for  City.  Stearin es  have 
been  dull  and  steady;  oleo  18c.  and  lard  14c  Butter  quiet 
and  steady;  creamery  extras  37c  Cheese  quiet  and  steady; 
State,  f .  c,  Sept.,  fancy,  17c  Eggs  dull  but  firmer;  West- 
ern firsts  35@36c 

OIL. — Linseed  has  been  strong.  American  has  shown  no 
quotable  change,  but  Calcutta  has  risen.  The  American 
seed  market  has  advanced  sharply,  owing  to  continued  small 
arrivals  at  the  mills,  though  the  receipts  have  been  somewhat 
larger  than  recently.  City,  raw,  American  seed,  71@72c, 
boiled,  71@72c,  and  Calcutta,  raw,  80c  Cottonseed  has  been 
irregular , with  the  undertone  firm .  Speculation  has  been  active, 
though  the  spot  demand  has  been  quiet.  Winter  7. 60@8. 20c 
and  summer  white  7 .66  @Sc  Lard  has  been  dull  but  firm ;  prime 
$1  10;  No.  1  extra  65@68c  Cocoanut  has  been  quiet  and 
firm;  Cochin  9%@10c,  Ceylon  9^c  Olive  has  been  quiet 
and  steady  at  80c  @$1  25.  Peanut  has  been  quiet  and 
steady  at  62@67c  Cod  has  been  steady  with  a  quiet  jobbing 
trade;  domestic  38@40c,  Newfoundland  42@44c 

COFFEE  on  the  spot  has  been  dull  and  firm.  Rio  No.  7 
8^@8%c;  Santos  No.  4  9@9J^c  West  India  growths 
have  been  quiet  and  steady;  fair  to  good  Cucuta  9^@10c 
The  speculation  in  future  contracts  has  been  on  a  restricted 
scale,  with  slight  changes  in  prices.  Europe  has  sold  to  some 
extent  of  late  and  there  has  been  scattered  liquidation  for 
local  and  Wall  Street  account.  On  the  other  hand,  spot 
interests  have  bought.  Reports  recently  circulated  that  crop 
prospects  in  Brazil  had  improved  have  of  late  been  denied  by 
Santos  houses.     Closing  prices  were  as  follows: 

May    6.95c.   ~ 

June 7.00c. 

July    7.05c. 

August 7.05c. 

SUGAR. — Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.02c;  muscovado,  S9-degrees  test,  3.52c; 
molasses,  89-degrees  test,  3.27c  Refined  has  been  quiet 
and  steady;  granulated  4.85c  Teas  and  spices  have  been 
quiet  and  steady.    Wool  quiet  and  firm.    Hops  dull  and  steady. 

PETROLEUM. — Refined  has  been  steady,  with  a  small 
jobbing  trade.  Weakness  in  crude  has  caused  the  falling 
off  in  the  demand  for  refined.  Refined,  barrels,  8.05c, 
bulk  4.55c  and  cases  10.45c  Gasoline  has  been  fairly  ac- 
tive and  steady;  86  degrees,  in  100-gallon  drums,  16%c; 
drums  $8  50  extra.  Naphtha  has  been  quiet  and  steady; 
73@76  degrees,  in  100-gallon  drums,  16Mc;  drums  $8  50 
extra.  Spirits  of  turpentine  more  active  and  firmer  at583^c. 
Rosin  quiet  and  firm;  common  to  good  strained  $4  15@$4  25. 

TOBACCO. — There  have  been  no  noteworthy  develop- 
ments in  the  domestic  leaf  situation  during  the  week.  It  is 
still  largely  a  waiting  market.  Supplies  of  leaf  in  the  hands 
of  most  manufacturers  are  considered  small,  and  there  is  still 
a  noticeable  belief  that  trade  will  expand  materially  with  the 
turn  of  the  year.  Havana  and  Sumatra  have  been  quiet. 
Prices  have  been  steady. 

COPPER  has  been  firmer,  with  a  moderate  demand;  lake 
13%@13%c,  electrolytic  13%@13%c.  and  casting  13M@ 
13j|c  Lead  has  been  quiet  and  firm  at  4.70c  Spelter 
has  been  quiet  and  firmer  at  6J4c.  Tin  has  been  quiet  and 
firmer;  spot  33.85c  Iron  has  been  firm,  though  less  active. 
Increased  business  is  expected  after  the  turn  of  the  year. 
No.  1  Northern  $18  75@$19  25. 


January 6.75c 

February 6.80c. 

March 6.85c. 

April 6.90c. 


September 7.05c. 

October 7.05c. 

November 7.05c. 
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COTTON. 

Friday  Night,  Dec.  31  1909. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
170,789  bales,  against  208,499  bales  last  week  and  204,324 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,069,271  bales,  against  6,254,155  bales 
for  the  same  period  of  1908,  showing  a  decrease  since 
Sept.  1  1909  of  1,184,884  bales. 


Receipts  at — 

Sal. 

Mon. 

Tues. 

Wed. 

Thurs. 

Frt. 

Total. 

Galveston 

9,112 

7,643 

17,961 

15,026 

7,447 

6,203 

63,392 

Port  Arthur 

11,926 

11,926 

CorpusChrlsti ,  &c 



1,237 

1,237 

New  Orleans 

9,242 

235 

5,532 

6,948 

10,920 

4,508 

37,385 

Gulf  port 

Mobile    ... 

83 

789 

1,082 

396 

1,028 

680 

4,058 

Pensacola 

512 

512 

Jacksonville,  &c. 

1,346 

401 

1,747 

Savannah  

3,737 

3,558 

5,612 

3,102 

1,671 

1,937 

19,617 

Brunswick 

450 

450 

Charleston 

2,194 

1,254 

542 

110 

546 

4,646 

Georgetown 

75 

75 

Wilmington 

734 

839 

2,344 

810 

1,284 

1,272 

7,283 

Norfolk 



2,690 

4,354 

2,027 

1,668 

1,606 

12,345 

Newport  N.,  &c_ 





1,436 

1,436 

New  York 

175 



45 

50 

270 

Boston 

17 

11 

28 

Baltimore 

4,382 

4,382 

Philadelphia 















Tot.  this  week 

36,355 

18,424 

38,139 

28,896 

24,145 

24,830 

170,789 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
December  3 1 . 

1909. 

1908. 

Slock. 

This 
Week. 

Since  Sep 
1  1909. 

This 
Week. 

Since  Sep 
1  1908. 

1909. 

1908. 

Galveston.. 

Port  Arthur 

Corp.  Christi,  &c_ 

New  Orleans 

Gulf  port    

Mobile 

63,392 

11,926 

1,237 

37,385 

4",058 

512 

1,747 

19,617 

450 

4,646 

75 

7,283 

12,345 

1,436 

270 

28 

4,382 



1,780,243 

80,453 

25,771 

705,995 

7,981 

169,343 

90,492 

29,478 

1,104,149 

189,609 

186,846 

784 

270,663 

368,694 

10,519 

3,273 

4,715 

39,636 

627 

99,422 

2",481 

69,137 

9,052 

8,440 

6,963 

812 

27,702 

10,492 

2,132 

104 

7  717 

14,894 

2",  184 

1,071 

4,017 

152 

2,393,947 

36,511 

35,927 

1,199,313 

9,052 

244,830 

91,686 

22,416 

1,086,514 

216,976 

147,898 

1,293 

295,419 

384,193 

2,731 

13,230 

9,357 

60,715 

2,147 

171,841 

176~,380 

723 

51,651 

116,950 
21,241 
33,316 

22,490 
40,725 

152,707 

6,005 

13,217 

2,425 

173,983 

34  V,  581 
70,801 

Pensacola 

Jacksonville,   &c_ 

Savannah 

Brunswick . 

Charleston 

Georgetown    

Wilmington    

Norfolk-    . 

Newport  News,&c 

New  York 

Boston .. 

Baltimore- 

Philadelphia 

147,821 
43,587 
19,985 

13,250 
28,430 

187,353 

7,912 

33,422 

2,575 

Total. -- 

170,789 

5,069,271 

266,772 

6,254,155 

809,671 

1,070,700 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1909. 

1908. 

1907. 

1906. 

1905. 

1904. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans- 
Mobile  

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

63.392 

13,163 

37,385 

4,058 

19,617 

450 

4,721 

7,283 

12,345 

1,436 

6,939 

99,422 
2,481 

69,137 
8,440 

27,702 

10,492 
2,236 
7,717 

14,894 

24,251 

115,993 

8,289 

107,341 

7,105 

33,184 

23,649 

2,826 

5,842 

17,316 

297 

18,398 

113,812 

17,722 

89,834 

8,671 

41,783 

2,487 

1,752 

5,546 

17,564 

3,768 

9,006 

45,859 
3,985 

39,405 
2,887 

21,514 

11,389 
1,259 
2,181 
7,928 
526 
9,434 

40,353 

11,735 

71,651 

5,447 

27,280 

5,169 

1,223 

2,138 

9,464 

368 

25,339 

Total  this  wk- 

170,789 

262,772 

340,240 

311,945 

146,367 

200,167 

Since  Sept.  1. 

5,069,271 

6,254,155 

5,102,306 

6,069,988 

5,200,840 

6,040,428 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  166,170  bales,  of  which  40,350  were  to  Great  Britain, 
24,751  to  France  and  101,069  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending 

Dec.  31 

1909. 

From  Sept.  1  1909  to  Dec. 

31  1909. 

Exported  to- 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

15,825 

11,158 

65,121 

92,104 

501,332 

353,104 

581,383 

1,435,819 

Port  Arthur 

6,227 

5,699 

11,926 

23,007 

15,398 

42,048 

80,453 

Corp.Chris.,&c. 

650 

650 

11.826 

11,826 

New  Orleans.. 

1,850 

6,432 

17,576 

25,858 

256,749 

128,765 

143,010 

528,524 

Mobile 

18,520 

38,736 

17,914 

75,170 

Pensacola 

512 

512 

31,899 

38,418 

21.843 

92,160 

Gnifport 

7,528 

7,528 

Savannah  

12,395 

6,101 

18,496 

185,410 

82,148 

341.076 

008,634 

Brunswick 

69,107 

5,496 

71,287 

145,890 

Charleston 

9,150 

9,150 

11,820 

92,274 

104,094 

Wilmington 

92,265 

15,700 

136,113 

244,078 

Norfolk 

35 

35 

4,800 

105 

4,905 

Newport  News 

New  York 

3,382 

1.462 

364 

5,208 

84,592 

36,491 

57.0S4 

178,167 

Boston   

49 

49 

68.179 

6,940 

75,119 

Baltimore 

400 

400 

14,444 

3,470 

23,270 

41,184 

Philadelphia  .  _ 

622 

622 

32.326 

9,098 

41,424 

Portland,  Me__ 

San  Francisco. 

922 

922 

10,800 

10,800 

Seattle    





. 





13,969 

13,969 

Tacoma 

238 

238 



1,038 

1,138 

Portland,  Ore. 

200 

200 

Pembina 













600 

600 

Detroit 

















Total 

40.350 

24,751 

101,069 

166,170 

1,401,978 

717,720 

1,581,978 

3,701,682 

Total  1908 

121,383 

24,042 

134,594 

280.019 

1,944,202 

628,741 

2,077,830 

4,650,776 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Dec.  31   at — 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1909. 
Total  1908. 
Total  1907. 


On  Shipboard,  Not  Cleared  for — 


Great  Ger-        Other      Coast- 

Britain.  France    many.    Foreign     wise. 


9,115 
32,842 


2,400 

"700 
12,000 


57,057 

65,309 

114,994 


2,798 
8,560 


11,400 

"566 


23,058 
31,044 
34,103 


739 
16,261 


2,564 

"666 
13,000 


33,164 

104,584 

91,325 


6,637 

14.196 

8,532 


1,300 


30,665 
28,056 
36,425 


744 

24.350 

2.000 

1,000 

3,500 

21.404 


52.998 
12,603 
40,455 


Total. 


20,033 
96,209 
10,532 

1,000 
19,864 
21,404 

2,900 
25,000 


196,942 
241,596 
317,302 


heaving 
Stock. 


156,347 
75,632 

106,418 
32,316 
31,787 
19,321 

149,807 
41.101 


612,729 
829,104 
724,127 


Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  a  further  advance,  attributable  largely  to  manipu- 
lation .  In  part  it  has  also  been  due  to  reports  of  a  somewhat 
better  spot  demand  and  increased  buying  by  spot  interests 
and  spinners.  Liverpool  prices  have  been  advanced,  partly, 
it  appears,  from  this  side,  and  at  the  same  time  the  spot  sales 
there  have  increased.  The  successful  manipulation  of  the 
market  has  attracted  some  outside  buying,  and  intimidated 
bears  have  covered  freely  and  seem  loath  to  engage  in  any- 
thing like  further  aggressive  operations  for  the  moment  on 
that  side  of  the  market.  Many  conservative  members  of  the 
Exchange  still  hold  aloof  from  the  market,  regarding  it  as 
dangerously  speculative.  Although  there  are  reports  to 
the  effect  that  the  spot  demand  at  the  South  has  increased, 
Alabama  advices  state  that  considerable  cotton  is  being  held 
in  that  State  for  which  there  is  little  or  no  demand .  There 
are  many  complaints  from  the  cotton  goods  trade  that  busi- 
ness is  being  adversely  affected  by  the  high  price  of  the  raw 
material.  Meantime  Fall  River  reports  less  activity  in  trade, 
the  certificated  stock  at  New  York  is  steadily  increasing  and 
at  times  there  has  been  very  heavy  liquidation  by  leading 
speculators  of  the  South,  the  West  and  Wall  Street.  Some 
of  the  Wall  Street  houses  which  have  been  advocating  pur- 
chases are  now  suggesting  caution.  That  such  a  price  as  is 
now  ruling  is  warranted  by  the  facts  of  supply  and  demand 
is  denied  by  some  of  the  most  experienced  people  in  the  busi- 
ness. Regardless  of  this,  speculation  has  increased,  and  on 
the  setbacks  there  has  been  enough  buying  by  speculators, 
large  and  small,  to  carry  the  price  to  new  high  records  almost 
daily,  it  being  persistently  asserted  that  manipulation  of  late 
has  played  less  part  in  the  advance  than  an  increasing  de- 
mand for  the  actual  staple.  This  demand,  however,  is  re- 
garded by  most  persons  as  exaggerated .  Certainly  many  o  f 
the  spinners  still  hold  aloof,  owing  to  the  high  cost  of  the 
raw  material  and  the  disparity  between  such  cost  and  the 
ruling  quotations  for  manufactured  goods.  Also,  Lancashire 
spinners  report  trade  light  and  complain  of  the  poor  existing 
margin.  Bull  speculators,  however,  continue  to  predict 
higher  prices.  To-day  prices  were  irregular.  January 
notices  for  about  20,000  bales  were  issued.  Liverpool  ad- 
vices were  disappointing  and  Bombay  receipts  were  very 
heavy.  Rhode  Island  mills  are  curtailing.  The  curtailment 
movement  is  widespread,  both  in  this  country  and  abroad. 
Spot  cotton  here  has  been  dull.  Middling  upland  closed  at 
16.10c,  an  advance  for  the  week  of  35  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Good  mid .  tlngpd.c .  Even 
Strict  mid.  tinged- .0.15  off 
Middling  tinged-.. 0.25  off 
Strict  low  mid. ting. 0.60  off 
Low  mid.  tinged...  1.50  off 
Middling  stained- .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Fair c.1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.75  off 

Strict  g'd  mid.  tgd.0.35  on 


Dec.  25  to  Dec.  31—  Sat. 

Middling  uplands H. 


Mon. 

H. 


Tues. 

15.85 


Wed. 
15.95 


Thurs. 

16.15 


Fri. 

16.10 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling   upland   at   New   York   on 
Dec.  31  for  each  of  the  past  32  years  have  been  as  follows: 

1885. C 9.19 

1884 11.06 

1883 10.44 

1882 10.25 


1909. C 16.10 

1908 9.35 

1907 11.70 

1906 10.65 

1905 11.90 

1904. 6.95 

1903 13.50 

1902 8.90 


1901. c 8.44 

1900 10.00 

1899 7.69 

1898. 5.88 

1897 5.94 

1896 7.19 

1895 8.38 

1894 5.75 


1893.C 7.81 

1892 9.88 

1891. 7.81 

1890 9.31 

1889. 10.25 

1888 9.75 

1887 10.56 

1886 9.50 


1881 12.00 

1880 11.94 

1879 12.56 

1878 9.44 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum' n. 

Con- 
tract. 

Total. 

_. HOLI 

DAY 

DAY 

Steady 

Strong 

Steady 

Steady 

""35 



3".  900 

HOLI 

Tuesday  -_ 
Wednesday 
Thursday  - 
Friday 

Quiet,  10  pts.  adv.. 
Quiet,  10  pts.  adv._ 
Quiet,  20  pts.  adv.. 
Quiet,    5  pts.  dec  .. 

3",935 

35 

..._ 

3,900 

3,935 

Jan.  1  1910. 
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FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

December  31 —                                      1909.  1908.           1907.  1906. 

Stock  at  Liverpool bales. 1,054,000  937,000  824,000  749,000 

Stock  at  London 6,000  10,000         15,000  6,000 

Stock  at  Manchester 70,000  44,000         54,000  47,000 

Total  Great  Britain  stock 1,130,000  991,000  893,000  802,000 

Stock  at  Hamburg 4,000  14,000  16,000  11,000 

Stock  at  Bremen 274,000  406,000  309,000  359,000 

Stock  at  Havre ..  467,000  275,000  203,000  160,000 

Stock  at  Marseilles 3.000  3,000  4,000  3,000 

Stock  at  Barcelona 9,000  34,000  20,000  13,000 

Stock  at  Genoa 58,000  42,000  18,000  85,000 

Stock  at  Trieste 1,000  4,000  24,000  1,000 

Total  Continental  stocks 816,000       778,000       594,000       632,000 

Total   European  stocks 1,946,000  1,769,000   1,487,000  1,434,000 

India  cotton  afloat  lor  Europe...  144,000  75,000         78,000  139,000 

Amer.  cotton  afloat  for  Europe..  511,852  957,568       940,080  819,637 

Egypt, Brazil, &c.,aflt.for  Europe.  35,000  58,000         78,000  76,000 

Stock  in  Alexandria,  Egypt 239,000  293,000       253,000  249,000 

Stock  in  Bombay,  India. 504,000  259,000      416,000  445,000 

Stock  in  U.  S.  ports 809,671  1,070,700   1,041,329  1,292,535 

Stock  in  U.  S.  interior  towns 799,068  935,102       558,095  713,804 

U.  S.  exports  to-day 29,118  41,979         21,964  55,601 

Total  visible  supply 5,017,709  5,459,349  4,873,468   5,224,577 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     952,000  831,000  711,000       657,000 

Manchester  stock 62,000  35,000  43,000         38,000 

Continental  stock 784,000  731,000  515,000       591,000 

American  afloat  for  Europe 511,852  957,568  940,080       819,637 

U.  S.  port  stocks. 809,671  1,070,700  1,041,329   1,292,535 

U.  S.  interior  stocks 799,068  935,102  558,095       713,804 

U.  S.  exports  to-day. 29,118  41,979  21,964         55,601 

Total  American 3,947,709  4,602,349  3,830,468  4,167,577 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 102,000  106,000  113,000  92,000 

London   stock 6,000  10,000  15,000  6,000 

Manchester  stock.. 8,000  9,000  11,000  9,000 

Continental  stock 32,000  47,000  79,000  41,000 

India  afloat  for  Europe. 144,000  75,000  78,000  139,000 

Egypt,  Brazil,  &c,  afloat 35,000  58,000  78,000  76,000 

Stock  In  Alexandria,  Egypt 239,000  293,000  253,000  249,000 

Stock  In  Bombay,  India 504,000  259,000  416,000  445,000 

Total  East  India,  &c 1,070,000       857,000  1,043,000   1,057,000 

Total  American 3,947,709  4,602,349  3,830,468  4,167,577 

Total  visible  supply 5,017,709  5,459,349  4,873,468  5,224,577 

Middling  Upland,  Liverpool 8.50d.  4.99d.  6.13d.  5.87d. 

Middling  Upland,  New   York 16.10c.  9.35c.  11.40c.  10.75c. 

Egypt,  Good  Brown,  Liverpool..  14^d.  8  13-16d.  10Hd.  10  11- 16d. 

Peruvian,  Rough  Good,  Liverpool  9.50d.  7.75d.  11.50d.  9.20d. 

Broach,  Fine,  Liverpool 7  11-16d.  4  ll-16d.  5  ll-16d.  5  11-16d. 

Tinnevelly,  Good,   Liverpool 7^d.  4  ll-16d.  5%d.  5  7-16d. 

9»  Continental  imports  for  the  past  week  have  been  149,000 

bales  .MM 

|>  The  above  figures  for  1909  show  an  increase  over  last  week 
of  75409  bales,  a  loss  of  441,040  bales  from  1908,  an 
increase  of  144,241  bales  over  1907,  and  a  decrease  of 
206,868  bales  from  1906. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 


December  31 — 
Shipped —  Week 

Via  St.  Louis. 7,891 

Via  Cairo 5,858 

Via  Rock  Island 785 

Via  Louisville 2,411 

Via  Cincinnati 1,919 

Via  Virginia  points ..10,273 

Via  other  routes,  &c 5,137 

Total  gross  overland 34,274 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._   4,680 

Between  interior  towns 861 

Inland,  &c,  from  South 2,642 


Total  to  be  deducted 8,183 


Since 

Sept.  1. 

213,238 

110,558 

8,760 

40,720 

23,721 

66,661 

95,204 

Week. 

16,489 
9,239 
2,365 
3,116 
2,113 
7,624 

11,347 

Since 

Sept.  1. 

352,465 

198,437 

10,169 

44,287 

28,459 

92,045 

136,648 

558,862 

48,251 
15,104 
21,227 

52,293 

7,424 
2,986 
1,223 

826,510 

85,449 
27,379 
17,486 

84.582 

11.633 

130,314 

Leaving  total  net  overland  * 26,091       474,280         40,660       732,196 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  26,091  bales,  against  40,660  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  257,916  bales. 


-1909- 


In  Sight  and  Spinners'  Since 

Takings.  Week.      Sept.  1. 

Receipts  at  ports  to  Dec.  31 170,789   5,069,271 

Net  overland  to  Dec.  31-. - 26,091       474,280 

Southern  consumption  to  Dec.  31..   52,000      910,000 


-1908- 


Since 

Week.      Sept.  1. 

266,772   6,254,155 

40,660        732,196 

50,000       796,000 


Total  marketed 248,880  6,453,551      357,432   7,782,351 

Interior  stocks  In  excess 8,781       715,905       20,449      820,177 


Came  Into  sight  during  week 257,661    377,881 

Total  in  sight  Dec.  31 7,169,456 

North,  spinners'  takings  to  Dec.  31. 


8,602,528 


62,202    1,423,088 


Since  Sept.  1 — ■  Bales. 

1 907-08— Jan  .3 6,772 ,768 

1906-07 — Ian.  4 8,172,557 

1905-06 — ran.  5 7,097,296 

1904-05 — Jan.  6 .8,086,107 


66,745   1,200,852 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1908 — Jan.  3. 424,610 

1907 — Jan.  4. 431,925 

1 906 — Jan.   5 201,746 

1905 — Jan.  6.. 266,207 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
while  rainfall  has  been  light  as  a  rule  during  the  week,  the 
temperature  has  been  lower  the  latter  portion. 

Galveston,  Texas. — Rain  has  fallen  on  one  day  of  the  week 
the   precipitation    being    inappreciable.     The    thermometer 
has  averaged  42,  ranging  from  28  to  56.     December  rain 
fall,  1.63  inches. 
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Abilene,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  26  to  58,  averaging  42.  December  rain- 
fall, forty-seven   hundredths  of  an  inch. 

Corpus  Christi,  Texas. — We  have  had  a  trace  of  rain  on 
one  day  of  the  past  week.  Average  thermometer  46,  high- 
est 60,  lowest  32.  .Month's  rainfall,  twenty-four  hun- 
dredths of  an  inch. 

Fort  Worth,  I'cxas. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  42,  the  highest  being  56  and  the 
lowest  28.     December  rainfall,  2.32  inches. 

Palestine,  Texas. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  being  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  42,  ranging  from  26  to  58. 
December  rainfall,   1.26  inches. 

San  Antonio,  Texas. — There  has  been  rain  on  one  day 
during  the  week  to  the  extent  of  four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  70,  averaging  51. 
December  rainfall  sixty-eight  hundredths  of  an  inch. 

Taylor,  Texas. — We  have  had  rain  on  one  day  of  the  past 
week,  the  precipitation  being  twelve  hundredths  of  an  inch. 
Average  thermometer  44,  highest  60,  lowest  28.  December 
rainfall,  fifty-two  hundredths  of  an  inch. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
of  the  week,  the  precipitation  reaching  three  hundredths  of 
an  inch.     The  thermometer  has  averaged  43. 

Shreveport,  Louisiana. — We  have  had  rain  on  one  day  of 
the  past  week,  the  rainfall  being  ninety  hundredths  of  an 
inch.  The  thermometer  has  averaged  40,  ranging  from 
25  to  56. 

Vicksburg,  Mississippi. — There  has  been  rain  on  one  day 
of  the  week,  to  the  extent  of  one  inch  and  seventeen  hun- 
dredths. The  thermometer  has  ranged  from  21  to  56, 
averaging  39. 

Helena,  Arkansas. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  one  inch  and  fifty 
hundredths.  Average  thermometer  32.6,  highest  45,  lowest 
16.     December  rainfall,  7.22  inches;  year,  47.22  inches. 

Memphis,  Tennessee. — The  week's  rainfall  has  been 
seventy-four  hundredths  of  an  inch  on  two  days.  The  ther- 
mometer has  averaged  31.7,  ranging  from  16.6  to  49.8. 

Mobile,  Alabama. — Coldest  weather  of  the  season  latter 
part  of  week.  There  has  been  rain  on  two  days  of  the  week, 
the  rainfall  reaching  sixty-two  hundredths  of  an  inch. 
Average  thermometer  44,  highest  64,  lowest  22. 

Montgomery,  Alabama. — There  has  been  rain  on  two  days 
of  the  week,  the  precipitation  reaching  eighty- five  hundredths 
of  an  inch:  The  thermometer  has  averaged  38,  the  highest 
being  55  and  the  lowest  18. 

Selma,  Alabama.— Rain  has  fallen  on  two  days  of  the  week 
to  the  extent  of  seventy-seven  hundredths  of  an  inch.  Aver- 
age thermometer  33,  highest  51,  lowest  15. 

Madison,  Florida. — -There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  being  one  inch  and  fifty  hundredths. 
The  thermometer  has  ranged  from  21  to  69,  averaging  44. 

Savannah,  Georgia. — We  have  had  rain  on  three  days  of 
the  week,  the  precipitation  reaching  forty  hundredths  of 
an  inch.  The  thermometer  has  averaged  40,  the  highest 
being  58  and  the  lowest  17. 

Charlotte,  North  Carolina. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  reaching  fifty-two  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from  12 
to  47,  averaging  31. 

Charleston,  South  Carolina. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  forty-one  hundredths  of 
an  inch.     Average  thermometer  38,  highest  58,  lowest  18. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


December  30. 

1909. 

1908. 

1907. 

Receipts  at— 

1     Since 
Week.  1  Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

114,000      902,000 

81,000 

452,000 

95,000 

543,000 

Exports 
from — 

For  the  Week. 

Since  September  1. 

Great 
Britain . 

Conti- 
nent. 

Japan 
&Chlna 

Total. 

Great 
Britain 

Conti- 
nent. 

Japan 
&  China. 

Total. 

Bombay — 

1909 

1908 

1907 

Calcutta — ■ 
1909 

2.000 
2,000 
1,000 

14,000 

8,000 

12,000 

1,000 

21,000 
16,000 
20,000 

2,000 

37,000 
26,000 
33,000 

1,000 
2,000 

13,000 
4,000 
5,000 

2,000 
4,000 
1,000 

4,000 
3,000 
8,000 

16,000 
5,000 
7,000 

167,000 
133,000 
156,000 

10,000 

11,000 

8,000 

4,000 

7,000 

16,000 

37,000 
60,000 
55,000 

207,000 

125.000 

98,000 

14,000 

1,000 
2,000 

1,000 
5,000 
8,000 

387,000 
262,000 
259,000 

12,000 

29,000 

9,000 

9,000 
12,000 
24,000 

54,000 
70,000 
70,000 

1908 

1907 

Madras — 
1909 

1908 

'  B1907 

All  others — 

1909 

1908 

2,000 

2,000 
3,000 
6,000 

4,000 
3,000 
6,000 

1907 

Total  all — 

1909 

1908 

1907 

4,000 
2,000 
1,000 

17,000 
11,000 
18,000 

21,000 
18,000 
20,000 

42,000 
31,000 
39,000 

35,000 
16,000 
21,000 

218,000 
211,000 
235,000 

209,000 
146,000 
106,000 

482,000 
373,000 
362,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
December  29. 

1909. 

105,000 
4,064,920 

1908. 

1907. 

Receipts  (cantars)  — 

This  week       

290,000 
4,193,920 

280,000 
4  588  58' 

Since  Sept.  1 

This      Since        This      Since   I     This      Since 
Export  (bales) —  Week. Sept.  1.     Week.  Sept.  1.     Week.  Sept.  1. 

To  Liverpool 2,000     84.469  0,500     86.561  5.500  129,270 

Told                       ...       71,310  5,700     7!), 186        108,520 

To  Continent 4.500  141,069  6,250lll5,688  6,500  143,651 

To   America 800    37,682  2,250     25,383  2,250     30,047 

Total   exports 7,300  334,530    20,750  306,818,  14,250  411,488 

! I I [I I 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Dec.   21 

Visible  supply  Sept.  1 

American  In  sight  to  Dec.  31 

Bombay  receipts  to  Dec.  30 

Other  India  ship'ts  to  Dec.  30.. 
Alexandria  receipts  to  Dec.  29. . 
Other  supply  to  Dec.  29  * 


Total  supply. 


Deduct — 
Visible  supply  Dec.  31. 


Total  takings  to  Dec.  31. 

Of  which  American 

Of  which  other 


1909. 


Week. 


4,9  12,r,oo 


257,661 

114,000 

5,008 

14,000 

8,000 

5,341.261 
5,017,709 


323,552 

223,552 
100,000 


Season. 


1,931,022 

7,169,456 

962,000 

75,000 

5  12,000 
115,000 


10,794,478 

5,017,709 

5,776,769 
4,675,769 
1,101,000 


1008. 


Week. 


5,277,350 


377,881 

81,000 

5,0(10 

38,000 

5,000 


5,784,237 

5,459,349 

32-1,888 

255,898 

69,000 


Season. 


1,714,982 
8,602,528 
452,000 
111,000 
559,000 
126,000 


11,565,510 

5,459,349 

6,106,161 
4,977,161 
1,129,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Friday, 

Dec.  25. 

Dec.  27. 

Dec.  28. 

Dee.  29. 

Dec.  30. 

Dec.  31. 

December — 

Range     . 

—    a     - 

—   @    — 

—  @   — 

—   @   — 

Closing 

15.77    * 

15.86     * 

15.97    * 

— .  —  — 

January — 

Range     _    

15. 70- .80 

15. 67-. 87 

15.S6-.02 

15. 90-. 03 

Closing  _.    ._ 

15. 77-. 78 

15.86-.87 

15.98-.00 

15. 99-. 00 

February — 

Range         

—    @    — 

—    @    — 

—   @    — 

—    @    — 

Closing 

16.01-.02 

16. 11-. 13 

16.27-. 28 

16. 20-. 22 

March — 

Range    . .    . 

16. 12-. 24 

16. 14-. 34 

16. 33-. 52 

16.35-.47 

Closing 

16. 21-. 22 

16. 31-. 32 

16. 47-. 48 

16. 40-. 41 

April — 

Range . 

—   @    — 

_    ffl    — 

—      @      -r- 

16. 50-. 58 

Closing 

16. 23. 29  16.33-. 35  16. 49-. 52 

16. 54-. 56 

May — 

Range  

HOLI- 

HOLI- 

16.50-. 63 

16. 33-. 73 

16. 73-.  91 

16. 76-. 85 

Closing  ._ 

DAY. 

DAY. 

16. 59-. 60 

16. 70-. 71 

16. 87-. 88 

16. 79. 80 

June — 

Range      .    . . 

_     5      - 

—    @    — 

—    @    — 

—    ®    — 

Closing. . 

16. 16-. 63 

16.72-. 74 

16. 89-. 92 

16.87- .92 

July — 

Range  _.   

16. 70-. 83 

16. 72-. 92 

16. 91-. 11 

16. 97-. 05 

Closing 

16. 78. 79 

16. 91-. 92 

17.07-.08 

16. 98-. 99 

September — 

Range  

14. 49-. 60 

14. 50-. 70 

14.72-.85 

14. 65-. 70 

Closing 

14. 53-. 55 

14. 69-. 70 

14. 78-. 80 

14. 72-. 75 

October — 

Range  .  _    _    . 

13. 75-. 85 

13. 78-. 93 

13.89-.04 

13. 88-. 97 

Closing.    . .    . 

13. 83-. 85 

13. 92-. 93 

13.99-.00 

13. 90-. 91 

Tone — 

Spot    

Steady. 

Firm . 

Firm. 

Steady. 

Options    ... 

Steady. 

Steady. 

Firm. 

Steady. 

*  Nominal. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  The  de- 
mand for  both  yarn  and  cloth  is  poor.  W7e  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


1909. 

1908. 

SH  lbs.  Shirt- 

Coin. 

8X  lbs.  Shirt- 

Cot.n. 

32s  Cop 

mgs,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist 

to  finest. 

Vpl's 
d. 

Tvrist. 

to  finest. 

UpVs 

d. 

d. 

s.  d.         s.  d. 

d.                     d. 

s.  d.         8.  d. 

fd. 

Nov 

19 

10^ 

(3) 

UH 

5     6     @9  11 

7.72 

8           @       8M 

4  10H@8     6 

5.07 

26 

ION 

© 

n 

5     5     @9  10 

7.62 

7%        ©       8% 

4  10     @8     5 

5.08 

Dec. 

3 

ION 

® 

n 

5     5U@9  11 

7.72 

7%      ©      sy2 

4     9      @8     iH 

4.97 

10 

10V4 

© 

im 

5     6     <g,10  0 

7.94 

7  9-16  @       8H 

4     7)4  @8     4H 

4.86- 

17 

10K 

© 

11 H 

5     6     @10  0 

803 

7%       @       8H 

4     6     @8     3 

4.82 

24 

10« 

© 

11'4 

5     6     @10  0 

8.26 

7%       ©       8H 

4     6     @8     3y2 

4.92 

31 

w% 

© 

HH 

5     6^@10  1 

8.50  7%       @8   3-16 

4     6H@8     4H    4.99 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  166,170  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Dec.  24 — Cymric,  240 240 

To  Manchester — Dec.  29 — Thespis,  1,098  upland,  50  Sea  Island  1,148 

To  London — Dec.  24 — Minneapolis,  1,994 1,994 

To  Havre — Dec.  24 — Floride,  60  Sea  Island,  8  foreign;  Brecon- 
shire,  543  upland,  451  Sea  Island 1,062 

To  Dunkirk — Dec.  24 — Breconshire,  400 400 

To  Bremen — Dec.  29 — Prinzess  Irene,  14 14 

To  Genoa — Dec.   27 — Virginia,   150 150 

To  Naples — Dec.  24 — Calabria,  100 100 

To  Trieste — Dec.  28 — Martha  Washington,  100 100 

GALVESTON — To  Liverpool — Dec    23 — Kingstonian,   15,825 15,825 

To  Havre — Dec.  28 — Carifornian,  11,158 11,158 

To  Bremen — Dec.  23 — Inkum,  13,880;  Koln,  8,546.. .Dec.  27 

— Parklands,  9,453_..Dec.  30 — Craster  Hall,  19,971 51,850 

To  Hamburg — Dec.  28 — Bavaria,  1,786 1,786 

To  Antwerp — Dec.  28 — Bavaria,  1,066 1,066 

To  Barcelona — Dec.  28 — Sicania,  2,970 2,970 

To  Genoa — Dec.   28 — Sicania,  6,749 6,749 

To  Naples — Dec.  28 — Sieania,  700 700 

PORT  ARTHUR — To  Liverpool — Dec.  24 — Median,  6,227 6,227 

To  Havre — Dec.  24 — Val  Salice'  5,699 5,699 

TEXAS  CITY — To  Mexico — Dec.  31 — City  of  Mexico,  650 650 

NEW  ORLEANS — To  Liverpool — Dec.  29 — Alexandrian,  1,850..  1,850 

To  Havre — Dec.  24 — Honduras,  6,432 6,432 

To  Bremen — Dec.  28 — Ocean  Prince,   11,725 11,725 

To  Hamburg — Dec.   29 — Hoerde,   2,049 2,049 

To  Rotterdam — Dec     28 — Hamilton,    202 Dec.    30 — Eliza- 
beth von  Belgien,  100 302 

To  Antwerp — Dec.  31 — Evesham,  100 100 

To  Genoa — Dec.  30 — Cerea,  3,400 3.400 

PENSACOLA — To   Genoa — Dec.   31  —  Monviso,   512 512 
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24— Director,    8,1  o-i: 


Total  bales. 

lloli\  i- 


SA\  ANNAH — To    Liverpool— Dec 

. .  1 1 1 .  i .   2,507. -    10,731 

To  Manchester     Dec.  24     Pomaron,   1,664 1,664 

To  Reval— Dec.  28   -West  Point,  L.700.      Dec.  30     Sun.!  Fe, 

200 .        1,000 

To  Bremen-    Dec.  30-   Santa   Fe,   1,858       1,858 

To  Hamburg     Dec.  30     Santa    Fe,   2,343      

CHARLESTON  -To  Bremen— Dec.  24— Cllvcprove,  9.150...   ...     9,150 

NOiih'oi.K     To  Hambur"     Dec    23     Barcelona,  35       

BOSTON— To  Llve/pool   -Dec.  28     Victorian.  49       

BALTIMORE     To   Bremen      Deo.   24      Breslau,    100... 400 

PHILADELPHIA    To    Manchestei      Dec.    22— Mam 

merce,  622...        .  . 622 

SAN  FRANCISCO     To  Japan      Dec.  28     Tenyo  Maru,  922 922 

T.V    DMA       Tu    Japan       Dec.    28       lielleiephon,    238 238 


Total    1GG.170 


LIVERPOOL. — By  cable  from  Liverpool  we 
lowing  statement  of  the  week's  sales,  stocks,  &c, 


Sales  of  I  he  week    . 

of  which  speculators  tools   . 

Of  which  exporters   took.  .. 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated 

Of  which  American— Est.. 
Total  imports  of  the  week 


Dec.  10. 
58,000 

6,000 
3,000 

48,0(10 

7,(100 

61 ,000 

1,000,000 

910. ODD 

120,0011 


Of  which  American.. 104.000 

Amount  afloat 255,000 

Of  which  American. 187,000 


l)rr,  1  7. 

42,000 

3,000 

1,000 

32.000 

lo.iioo 

CO. 000 
1,018,000 

947,000 

118,000 

82,000 

192.000 
139,000 


Dec 
22 


have  the  fol- 
at  that  porl : 

Dee.   31  . 

34.000 

600 


16 

12 

41 

1,014 

928 

19 

11 

226 

165 


,24. 

,000 
800 
80O 
,000 
,000 
,000 
,000 

,000 

.000 

,000 

,000 

,000 


1  .'.ion 

24,000 

1  l  ,000 

49,000 

1,05  l.ooo 

952,000 

100. 000 

57,000 

209. ooo 
184.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Moid  an 

Tuesday. 

Wednesday 

Thursday. 

Frii.'i 

Market,      1 
12:15       } 
P.  M.      J 

Moderate 
demand. 

Fair 
business 
doing. 

Moderate 
demand. 

Dull. 

Mid.  Upl'ds 

8.42 

8.40 

8.49 

8.50 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

HOLI- 
DAY. 

7,000 
500 

14,000 
500 

10,000 

1,000 

10.000 

.->oo 

Fit  hires. 
Market       \ 
opened       j 

Strong  and 
Irreeat  9@ 
15  pts.  adv. 

Steady  at 

_•("  :  pts. 
advance. 

Steady  at 
6@10pts. 
advance. 

Steady  at 
3^@6.^ 
pts.  adv. 

Market,     1 
4                \ 
P.  M.      J 

Quiet  at 
3%®12% 
pts.  adv. 

Steady,    V, 
pt.  dec.  to 
1  pts.  adv. 

Steady  at 
9H@H 
pts.  adv. 

Sty.,  unch. 

to  4y  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  8  22  means  8  22-100d. 


Sat. 

IHon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Dec.  25 
to 

12%U2% 

12  %    4 

12  H   1    4 

12  %      4 

12% 

4 

12~X 

4 

Dec.  31. 

p.m.lp.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d.    1    d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

December 

8   22 

19 

19  H 

18% 

28% 

28  % 

30  % 

Dec. -Jan.. 

8   22 

19 

19  % 

18% 

28% 

28 

30 

29 

Jan. -Feb.. 

8   22 

19% 

20  i ., 

19% 

29  % 

29 

30 

29 

Feb.-Mch. 

8    25 

22 

23 

22  '-. 

32  y2 

32 

33 

32 

Mch.-Apr. 

8   27 

24  V, 

26 

24  ' .. 

36 

34  % 

36  % 

35 

Apr. -May. 

8   27H 

25 

27 

26 

37 

36 

37  V, 

37 

May-June 

HOLI- 

HOLI- 

8  28% 

26 

27  V, 

27 

38  V, 

37 

39 

39 

June-July 

DAY. 

DAY. 

8   28 

25% 

27  H 

26% 

38 

37 

39 

39 

July-Aug_ 

8  26  % 

24 

26 

25 

36% 

35% 

38 

3  7  '. 

Aug. -Sep. 

7  97  % 

96% 

97  V, 

98 

10 

08 

\\y 

11% 

Sep.-Oct  . 

7  46% 

45 

46 

49 

59 

58  % 

61 

63 

Oct.-Nov. 

7  20  H 

20% 

20  V, 

23 

32 

34 

36 

37  '.; 

Nov. -Dec. 

7   10 

10% 

10% 

1  2  ' ., 

22 

23 

2  1  >, 

26 

BREADSTUFFS. 


Friday,  Dec.  31  1909. 

Prices  for  wheat  flour  have  shown  little  change  during  the 
week.  Some  spring  grades  have  advanced,  owing  to  the  rise 
in  wheat.  On  the  other  hand,  certain  winter  brands  have 
been  inclined  to  weaken  at  times.  But  whatever  changes 
have  occurred  have  been  of  a  merely  nominal  character  as  a 
rule,  as  trade  has  continued  on  a  very  small  scale.  Local 
dealers  are  well  supplied.  The  mills  at  the  Northwest  have 
done  a  fair  business.  Rye  flour  and  corn  meal  have  been 
quiet  and  steady. 

Wheat  has  advanced,  mainly  owing  to  unfavorable  crop 
reports  from  Argentina.  Further  heavy  rains  have  occurred 
in  the  southern  part  of  that  country,  where  harvesting  is  in 
progress,  and  arrivals  of  new  wheat  at  Buenos  Ay  res  are 
said  to  be  small,  though  free  receipts  are  predicted  there  by 
Jan.  20.  The  exportable  surplus  of  Argentine  next  year  is 
estimated  at  only  72,000,000  to  80,000,000  bushels,  against 
96,000,000  for  this  year.  These  low  estimates  have  had  a 
good  deal  of  influence,  especially  as  they  coincided  with  a 
sharp  advance  in  prices  in  Buenos  Ayres.  European  mar- 
kets have  also  advanced.  Cash  markets  in  this  country 
have  been  strong,  owing  partly  to  the  fact  that  the  switch- 
men's strike  is  still  going  on.  Also  considerable  holding  for 
higher  prices  is  reported  among  the  farmers  of  the  central 
portion  of  the  belt.  Some  are  predicting  a  falling  off  in  the 
receipts  ere  long  for  this  and  other  reasons.  The  idea  is  that 
there  is  plenty  of  wheat  in  this  country,  but  that  farmers 
have  marketed  enough  to  be  in  an  independent  position  and, 
infected  by  the  hopes  of  bullish  speculators,  are  loath  to 
sell  at  current  prices.  On  the  other  hand,  export  trade 
continues  dull,  advices  in  regard  to  the  winter-wheat  crop  in 
this  country  are  favorable,  and  the  outlook  for  the  crop  in 


Russia  is  also  said  to  be  very  good.  The  stock  at  Minneap- 
olis is  steadily  increasing,  and  there  at  least  the  receipts  are 
not  only  liberal  but  are  expected  to  increase  in  th<  near  fu- 
ture, whatever  may  happen  elsewhere.  The  December  op- 
i  [on  has  now  expired,  and  t  hus  a  fruitful  source  of  perplexity 
is  removed,  to  the  satisfaction  of  pretty  much  everybody. 
To-day  prices  were  irregular  but  in  the  main  firm,  though 
Chicago  closed  weak.  Private  Argentina  advices  were  very 
bullish,  but  an  official  crop  estin  le  the  yield  about 

the  same  as  last  year.  Receipts  were  liberal  and  the  cash 
demand  light. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Man.    Tues.     Wed.  Thurs.    Fri. 

No.  2  red  winter,  i.  o.  b HOLI-127&    126%    126  ',    127        127% 

December  delivery  in  elevator DAY.  125        125        125  %    128        128 

May  delivery  In  elevator U8*g   118       118%   119%   119% 

July  delivery  In  elevator 109%    109%   109%   110        110 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mori.    Tues.    Wed.  Thurs.    Fri. 

December  delivery  In  elevator HOLM18H   118        117%   118%    112 

\Iav  delivery  in  elevator DAY. 111%    110%   111%    112%    1HH 

July  delivery  In  elevator 101%   101%   101%   102       101% 

Indian  corn  futures  in  the  local  market  have  been  entirely 
nominal.  At  the  West  the  speculation  has  been  active. 
Prices  have  been  very  irregular,  owing  to  the  operations  of 
large  interests  on  opposing  sides  of  the  market.  James  A. 
Patten  has  sold  heavily.  He  is  said  to  be  largely  short, 
and  other  prominent  interests  are  arrayed  on  the  same  side 
of  the  market.  On  the  other  hand,  strong  bull  interests, 
including  some  elevator  concerns  and  large  commission 
houses,  have  given  powerful  support.  The  news  from  day 
to  day  has  had  little  weight.  Public  speculation,  however, 
has  been  active,  with  sentiment  among  outsiders  in  the  main 
bullish.  To-day  prices  declined  with  wheat  and  on  liquida 
tion. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN   NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn HOLI-   70%      70  %      70%      71  71 

December  delivery  in  elevator DAY.    70  %     70%     70%      70%      70% 

May  delivery  in  elevator 75%     75%     75%     75%     75% 

DAILY  CLOSING   PRICES  OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 

December  delivery  In  elevator HOLI-   63  62%      62%      62  T<     61% 

May  delivery  in  elevator DAY.    67  66%     66%      66%     66% 

July  delivery  in  elevator 66%     66%     66%     66%     66% 

Oats  for  delivery  in  the  Western  market  have  been  quiet. 
Prices  have  been  irregular,  reflecting  in  some  measure  the 
erratic  corn  market.  But- during  much  of  the  time  the  un- 
dertone of  the  market  has  been  rather  firm.  There  has  been 
a  good  shipping  demand  at  Western  points  at  strong  prices. 
Elevator  interests  have  sold  at  times,  but  on  the  other  hand 
commission  houses  have  bought.  The  receipts  have  shown 
some  increase  of  late.  To-day  the  market  was  dull  at  a 
small  decline,  due  to  the  depression  in  wheat  and  scattered 
liquidation. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.          Mon.            Tues.  Wed.           Thurs.            Fri. 

Natural  white  HOLI-      48-51              48-51  48-51              48-51             48-51 

White  clipped  DAY.       49-53             49-53  49-53            49-53            49-53 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

December  delivery  in  elevator HOLI-  44  %     44%     44  44  %      43% 

May  delivery  in  elevator DAY.    45%     45%      45%      45%      45% 

July  delivery  in  elevator 43%     43%     43%     43%     43% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  40@$4  60  1  Kansas  straights,  sack. $5  00<ffl$5  25 

Winter  patents 5  85@    6  10    Kansas  clears,  sacks 4  50@   4  75 

Winter  straights 5  35@    5  60   City  patents 6  85(5>    7  15 

Winter  clears 5  00@    5  25 'Rye  flour 3  90@    4  60 

Spring  patents 5  50@    6  00  '  Graham  flour 4  50(8> 


Spring  straights 5  30@ 

Spring  clears 4  50 @ 


Wheat,  per  bushel — - 

N.  Duluth,  No.  1 $1  26% 

N.  Duluth,  No.  2 '  1  24% 

Red  winter.  No.  2...f.o.b.   1  27% 
Hard  winter,  No.  2 127% 

Oats,  per  bushel —  Cents. 

Natural  white 48      @51 

White  clipped 49      @53 

Mixed 47 


5  50   Corn  meal,  kiln  dried..   3  15@    3  20 
4  75 

GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  71 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  79 

State  and  Jersey Nominal 

Barley — Malting 68      @75 

Feeding,  c.i.L.N.Y.        63      @65 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

6W.s-.196H>.?. 

bush .  60  lbs . 

bush  56  76s. 

bush.  32  lbs. 

hush   1S/7>v 

&M.56  lbs 

Chioago 

102,385 

120,000 

2,022,500 

1,259,200 

321,026 

10,000 

Milwaukee.. 

30,100 

30,800 

39,600 

76,500 

165,100 

8,000 

Duluth 

11,290 

400,175 



107,388 

73,317 

4,030 

Minneapolis. 

1.429,710 

82,730 

167,470 

262,740 

23,280 

Toledo 

20.000 

102,000 

16,600 

4,000 

Detroit 

2,468 

8,693 

55,979 

21.4  IN 

Cleveland  .. 

631 

5.521 

232,701 

68,272 

St.  Louis... 

35,610 

374,849 

sir. kid 

308,775 

24,700 

5,000 

Peoria 

94.750 

14,000 

414,700 

166,200 

39,600 

1,100 

Kansas  City. 

391,650 

324,500 

60,000 





Tot.wk.'OO 

277,234 

2,795,398 

4,091,816 

2.251,723 

886, 183 

Samewk.  '08 

23!), 271 

2.240,157 

3,765,672 

2,696,345 

1,120,212 

100.381 

Same  wk.  '07 

344,734 

3.884.900 

4,662,088 

4,496,422 

I,  id  ;.::  i  i 

115.490 

Since  Aug.  1 

1909 

9,848,905 

152,603,111 

67,160,625 

82,366,781 

42,114,056 

3,961,813 

1908 

9,861,637 

151,634,636 

56,529,357 

83,994,451 

48,559,718 

3,946.437 

11)07 

8,326,602 

124.138,320 

81,283,360 

89,418,891 

38,892.220 

4.046.400 

Total  receipts  of  flour  and  grain  at  (he  seaboard  ports  for 
the  week  ended  Dec.  25  1909  follow: 
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Flour, 
Receipts  at —  bbls. 

New  York 159,329 

Boston 38,634 

Portland,  Me 10,500 

Philadelphia 57,70 1 


Baltimore - 

Richmond 

New  Orleans  *. 
Newport  News, 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


48,850 
3,250 

11,122 
8,871 
7,000 

15,066 

9,666 

65,000 


Wheat, 

bush. 

188.400 

198.018 

756,000 

161,561 

81,309 

27,678 


Corn, 

bush. 

293.625 

12,200 

14  V,  663 

904,661 
35,028 


12,000        831.400 


Oats, 

bush. 

291.275 

79.836 

58,626 
10,891 
27.518 
34,500 


Barley, 
bus  It. 

43,350 
3,796 


3,000 


Rye. 
bush. 

"319 


4.505 
2,154 


25.000 


103,816 
544,000 


62,000 

34,000 

2,065 


1,000         

1.620         

33.059       35,894 
4,000 


Total  week 435,085     2,097,782     2.316,642         537,725  90,040         6,978 

Week  1908 .-     325.196     1,754,750     1,169,078         521,661  160,153          6,692 

Since  Jan.  1  1909.17,478,373  99,455,675  45,291,948  44,148,899  7322,077   1138,592 

Since  Jan.  1  1908.18,442,808  118700,758  42,121,166  42,977,448  6717,318  2728,271 


*  Receipts  do  not  Include 
on  through  bills  of  lading. 

The  exports  from 
ending  Dec.  25  1909 


Wheat, 

Corn, 

Flour, 

Exports  from — 

bush. 

busli. 

bbls. 

New  York 

230,008 

206.338 

92,182 

Portland,  Me 

756,000 

10,500 

Boston  ..   

299,990 

102,857 

19,604 

Philadelphia 

550,000 

79.100 

38,000 

Baltimore 

191,160 

204,143 

24,800 

New  Orleans 



723,000 

6,560 

Newport  News 



8,871 

40,000 

232,000 

9,000 

Mobile 

34,000 

15,066 

Norfolk... 

7,000 

Port  Arthur 

24,000 

St.  John 

544,000 

65,000 

grain  passing  through  New  Orleans  for  foreign  ports 

the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 

Oats,        Rye,     Barley,  Peas, 

bush.       bush.       bush.  bush. 

2,350       27.799  3.679 

432 

2,144 

42,000       

~6~§25       '.'.'".       "'.I'.       "'/.'. 


1,620 


Total  week 2,635,158  1,581,438 

Week  1908 1,742,949   1,216,053 

The  destination  of  these 
1  1909  is  as  below: 


296,583 
146,021 


52,795 
7,233 


4,000 


July 


exports  for  the 


31,799 

61,323 

week  and  since 


6,255 
1,533 


-Flour- 


Since 

Week        July  1 

Exports  for  week  and  Dec.25.  1909. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom.. .127,125  2,803,908 

Continent 72,104  1,111,381 

So.  &  Cent.  Amer..   24,561       424,973 

West   Indies 29,584      689,560 

Brit.  No.  Am.  Cols.     74,114 

Other  Countries 43,209      125,513 


Since 

Since 

Week 

July  1 

Week 

July  1 

Dec.  25. 

1909. 

Dec.  25. 

1909. 

bush. 

bush. 

bush. 

bush. 

2,282,498 

32,969,740 

685,857 

3,056,570 

327,960 

18,738,039 

686.552 

3,441,736 

2,000 

204,934 

150,200 

391,154 

1,675 

57,507 

1.032,377 

29,991 

22,700 

91,655 

1,322 

16.063 

Total ...296,583  5,229.449  2,635,158  52,006,043   1,581,438 

Total    1908 146,021  5,728,707   1.742.949  75,828,606  1,216.053 


7,967,891 
10,069,245 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  25  1909  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1909. 

190S 

1909. 

1908. 

Week    1      Since 
Dec.  25.  |     July  1. 

Since 
July  1. 

Week 
Dec.  25. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  .. 
Argentine  .. 
Australian... 
Oth.  countr's 

Bushels.  I    Bushels. 
3,927,000    83,173.000 
1,888,000  120,616,000 
192,000    10,880,000 
528,000    14,312,000 
592,000      5,892,000 
712,000|   25,608,000 

Bushels. 

110,579,700 

37,208,000 

24,688,000 

28,919,000 

8.120,000 

7,498,000 

Bushels . 

1,754,000 
646,000 
884,000 
927,000 

Bushels. 

8,088,000 

8,944,000 

10,964,000 

55,961,000 

Btishels. 

9,659,400 

7,849,500 

12,362,500 

41,944,500 

►    Total 

7,839.000  260,481,000 

1 

217,012,700 

4,211,000 

83,957,000 

71,815,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Dec.  25  1909.. 
Dec.  18  1909.. 
Dec.  26  1908.  _ 
Dec.  28  1907.. 


Wheat. 


United 
Kingdom.    Continent. 


Bushels. 
17,600,000 
16,720,000 
15,072,000 
17,160,000 


B  ushcls . 

7,280,000 

9,600,000 

8,100,000 

8,160,000 


Total. 


Bushels. 
24,880,000 
26.320,000 
23,232.000 
25,320,000 


Corn. 


United 
Kingdom.    Continent 


Bushels. 

5,865,000 

5,185,000 

4,420,000 

3,360,000 


Bushels. 

6,460,000 

6,545,000 

5,780,000 

4,800,000 


Total 


Bushels. 
12,325,000 
11,730,000 
10,200,000 

8,160,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  25  1909,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


Wheat, 

bush. 

New  York 1,524,000 

afloat. 95,000 

Boston 581,000 

Philadelphia 895,000 

Baltimore 727.000 

New  Orleans 101 ,000 

Galveston.. 196,000 

Buffalo 4,191,000 

afloat 4,971,000 

Toledo 866,000 

afloat. 104,000 

Detroit. 518,000 

Chicago 3,082,000 

Milwaukee 484,000 

Duluth 1,651,000 

Minneapolis 2,698,000 

St.  Louis 1,717,000 

Kansas  City 2,622.000 

Peoria 4,000 

Indianapolis 335,000 

|  Total  Dec   25  1909.. 27. 362, 000 

Total  Dec.  18  1909.. 28,019.000 

L  Total  Dec.  26  1908. .51,676,000 

CANADIAN 

Wheat, 

bush. 

Montreal 45S.000 

Fort  William. 2,377,000 

Mh"        afloat 70,000 

Port  Arthur 1,645,000 

Other  Canadian 4,440,000 


Total  Dec.  25  1909..  8,988.000 
Total  Dec.  18  1909..  9.832,000 
Total  Dec.  26  1908..  5,755,000 


Corn, 

Oats, 

Rye, 

Barley, 

bush . 

bush. 

bush. 

bush. 

470,000 

1,171,000 

16,000 

232,000 

335,000 

9.000 

144,000 

1,000 

1,000 

100,000 

42,000 

1,000 

1,673,000 

226,000 

141,000 

1.000 

1,118,000 

170,000 

341,000 

287,000 

1,060,000 

151,000 

1,339,000 

165.000 

103,000 

25,000 

261,000 

112,000 

70,000 

2,000 

1,605,000 

3,168,000 

70,000 

34,000 

562,000 

53,000 

51,000 

875,000 

22,000 

421,000 

6,000 

1,033,000 

251,000 

781,000 

481,000 

304,000 

6,000 

86,000 

314,000 

735,000 

109,000 

1,017,000 

279,000 

193,000 

7,387.000 

11,106,000 

807,000 

2,923,000 

6,619,000 

11,520,000 

809,000 

2,906,000 

6,994.000 

10,248,000 

1,080,000 

5,396,000 

f    GRAIN 

STOCKS. 

Corn, 

Oats, 

Rye. 

Barley, 

bush. 

bush. 

bush . 

bush. 

38.000 

481,000 

126,000 

38,000 

481.000 

126,000 

37,000 

492,000 

119,000 

25,00(1 

206,000 

51,000 

American 
Canadian  . 


SUMMARY. 

Wheat,             Corn,  Oats, 

bush.              bush.  bush. 

.27,362,000       7.387,000  11,106,000 

.  8,988,000            38,000  481,000 


Rye. 

bush. 

807,000 


Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 


Total  Dec.  31 


1909. 
1909. 
1908. 
1907. 
1906. 
1905. 
1904. 


.36,350,000 
.37,851,000 
.57,431,000 
.40,661,000 
.44,727,000 
.42,951,000 
.40,619,000 


7,425,000 
6.656,000 
7,019,000 
3,485,000 
4,619,000 
11,877,000 
9.577.000 


11,587,000 
12,012,000 
10,454.000 
7.586,000 
13.012.000 
28.053.000 
22.892,000 


807,000 
809,000 
1.080.000 
1.055,000 
1,702,000 
2,386.000 
1.983,000 


Barley, 

bush. 

2,923,000 

126,000 

3,049,000 
3,025,000 
5,447,000 
5,870,000 
3,475,000 
6.310,000 
6,908,000 


THE  DRY  GO^DS  TRADE. 

New  York,  Friday  Night,  Dec.  31  1909. 

The  last  week  of  the  year  has  been  a  quiet  one  in  most 
textile  markets.  Buyers  generally  are  not  disposed  to  oper- 
ate extensively  between  the  holidays,  and  the  recent  heavy 
storm  which  interrupted  communication  with  mill  centres 
was  an  additional  factor  contributing  to  the  dulness,  especial- 
ly in  the  early  part  of  the  week.  The  semi-annual  clearance 
sales  held  by  jobbers  were  the  principal  feature;  the  sales 
were  well  attended  by  local  and  out-of-town  merchants 
and  the  limited  offerings  were  readily  disposed  of,  especially 
cotton  goods;  jobbers  generally  are  closing  the  year  with 
stocks  of  many  cloths  well  cleaned  up  and  have  been  busy 
preparing  for  the  opening  and  showing  of  spring  lines  in  all 
departments  next  week.  Reports  on  the  results  of  inven- 
tories so  far  show  that  supplies  in  first  hands  are  compara- 
tively light  and  apparently  are  becoming  smaller,  owing  to 
curtailment  of  production.  Although  retailers  visited  the 
market  primarily  to  take  advantage  of  the  clearance  sales, 
they  were  in  evidence  in  all  quarters  and  operated  conserva- 
tively wherever  stocks  were  available  for  prompt  delivery; 
the  business  done  was  confined  mostly  to  small  lots.  Prices 
of  cotton  goods  have  ruled  firm,  and  the  further  advance  in 
the  staple  has  made  sellers  more  determined  than  ever  to 
hold  for  the  higher  values  asked.  Buyers  have  continued 
cautious  in  operating  for  the  future,  pending  a  clearer  out- 
look for  a  satisfactory  distribution  of  goods  at  the  advanced 
levels,  rather  than  because  of  any  expectation  of  lower  prices 
for  some  time  to  come.  It  is  quite  evident,  however,  that 
many  large  distributers'  stocks  of  staple  cottons  are  low, 
and  it  is  confidently  expected  that  an  improved  demand  will 
develop  after  the  turn  of  the  year.  A  slightly  better  call  for 
silk  piece  goods  has  come  forward  for  near-by  shipment,  but 
the  outlook  for  spring  is  reported  as  disappointing  to  pro- 
ducers. Markets  for  dress  goods  and  men's  wear  fabrics 
have  ruled  quiet  and  featureless. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  25  were  1,962 
packages,  valued  at  $134,000,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


New  York  to  Dec.  25 — 

Great  Britain 

Other  Europe 

China ---      169,644 


1909 

Since 
Week.      Jan.  1. 
27         2,024 
8  1,102 


India 508 

Arabia 

Africa 208 

West  Indies 465 

Mexico 15 

Central  America 97 

South  America 495 

Other  Countries 139 


17,282 
25,512 
16,036 
39,523 
1,719 
13,783 
53,855 
23,636 


Total 1,962     364,116  2,635     195,442 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$20,140,387  in  1909,  against  $12,013,147  in  1908. 

Ticketed  bleached  goods  are  firmly  held,  but  rather  quiet 
so  far  as  new  business  is  concerned.  Ginghams  have  con- 
tinued in  steady  request  and  buyers  have  shown  more  con- 
fidence in  prevailing  prices  than  recently;  the  call  for  some 
descriptions  is  said  to  exceed  available  supplies.  Prints 
have  not  been  very  active,  but  a  large  volume  of  business 
is  expected  to  be  charged  up  shortly.  Wide  sheetings, 
drills,  denims,  tickings,  shirtings  and  napped  fabrics  are  in 
a  strong  position,  although  prices  on  many  lines  are  still 
below  a  parity  with  the  present  cost  of  cotton.  Export 
trade  generally  has  remained  quiet,  but  a  few  orders  were 
received  from  miscellaneous  ports,  including  Manila,  Cuba 
and  Australia.  Trading  in  print  cloths  has  been  light  and 
mostly  in  small  lots,  the  interrupted  communication  with 
mill  centres  having  restricted  business;  prices  are  firmly  held 
and  unchanged. 

WOOLEN  GOODS.— Comparatively  little  new  business 
developed  in  dress  goods,  most  interests  preferring  to  hold 
off  until  fall  lines  are  opened  next  month.  The  men's  wear 
market  has  also  been  quiet  and  featureless.  Some  fall  suit- 
ings, both  woolens  and  worsteds,  are  being  shown,  and  initial 
orders  booked  by  a  number  of  mills  are  reported  as  satis- 
factory on  woolens;  worsteds  apparently  have  not  done  so 
well.  As  in  the  preceding  week,  most  of  the  business  on 
overcoatings  has  been  confined  to  fancies. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  have  ruled  quiet  in  common  with  domestic  fabrics. 
In  linens  also,  outside  of  a  demand  from  retailers  for  spot 
lots  of  housekeeping  goods,  the  market  has  displayed  little 
activity;  prices,  however,  have  continued  strong.  Burlaps 
have  been  dull  and  unchanged. 


Jan.  1  lino.  | 
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State  anb  city  Bef/wwent, 

News  Items. 

Council  Bluffs,  Iowa. — Sale  of  Water  Bonds  Enjoined. — We 
arc  advised  under  date  of  Deo.  23  1909  that  all  action  to- 
wards the  issuance  of  the  $000,000  bonds  voted  in  October 

1908  for  a  municipal  water  system  "is  still  blocked  by  re- 
straining orders  of  the  Federal  Court."  Sec  also  V.  89,  p. 
1170. 

Dallas  County  (P.  O.  Buffalo),  Mo. — Court  of  Appeals  Af- 
firms Judgment  Granted  by  Circuit  Court. — The  St.  Louis 
"Globc-Demoerat"  of  Dec.  22  1909  has  the  following  to  say 
regarding  a  recent  ruling  of  the  U.  S.  Circuit  Court  of  Ap- 
peals in  the  suit  of  John  B.  Henderson  Jr.  of  Washington  to 
revive  judgment  on  old  railroad  bonds  of  this  county: 

The  $1,000,000  Judgment  of  the  United  States  Court  at  Springfield,  Mo., 
In  favor  01  •John  11.  Henderson  Jr.,  son  of  former  Senator  John  B.  Hender- 
son, against  Dallas  County,  Mo.,  was  affirmed  from  the  bench  bv  Judges 
Sanborn,  Adams  and  Atnidon  In  the  United  States  Circuit  Court  of  Appeals 
here  yesterday.  The  suit  was  a  motion  to  revive  a  previous  Judgment. 
The  defence  contended  as  their  summons  had  been  dated  April  1  .">  I'M)'.). 
and  summoned  them  to  appear  at  the  next  April  term  of  court,  it  was  void. 
The  Court  allowed  a  correction  of  the  dating. 

On  Oct.  7  1908  Henderson  obtained  Judgment  for  $1,023,102  17,  with 
interest  from  date.  In  the  Circuit  Court.  lie  sued  the  county  on  railroad 
bonds  assigned  him  by  Marlanno  Arnold  of  Canada.  He  was  represented  by 
G.  M.  Sebree  Of  Springfield,  Mo.  Dallas  County  was  represented  by  John 
S.  Haynes  of  Iluiialo,  Missouri. 

See  "Chronicle"  for  Oct.  17  1908,  page  1039. 

Haverhill,  Mass. —  Purchase  of  Light  Plants  Proposed. — 
On  Dec.  23  1909  orders  were  unanimously  passed  by  the 
Municipal  Council  for  the  purchase  by  the  city  of  the  plants 
of  the  Haverhill  Gas  Light  Co.  and  the  Haverhill  Electric 
Co.  The  orders  will  be  presented  to  the  Council  a  second 
time,  and  if  finally  passed  it  is  expected  that  the  Mayor  will 
issue  a  call  for  a  special  election  in  February,  when  the  propo- 
sition will  be  submitted  to  the  voters.  It  is  estimated  that 
the  acquisition  of  these  plants  will  cost  the  city  at  least 
$1,500,000. 

Hazlehurst,  Miss. — Litigation. — An  injunction  was  issued 
Dec.  20  1909  restraining  the  city  from  taking  further  action 
towards  the  issuance  of  the  $8,000  bonds  voted  on  Nov.  26 

1909  for  the  purchase  of  Lake  Hazlehurst  and  adjoining 
property  for  use  as  a  public  park. 

Monett,  Barry  County,  Mo. — Litigation. — A  temporary  in- 
junction has  been  obtained  by  the  Monett  Electric  Light, 
Power  &  Ice  Co.  from  the  United  States  Court  at  Joplin 
restraining  this  city  from  installing  a  municipal  light  plant. 
An  issue  of  $35,000  bonds  for  this  purpose  was  awarded  on 
Aug.  2  1909  to  the  Mercantile  Trust  Co.  of  St.  Louis.  This 
award  has  been  rescinded,  however.  Should  the  city  win 
the  suit,  which,  it  is  expected,  will  be  decided  Jan.  4,  the 
bonds  will  be  re-offered. 

Montana. — Extra  Session  of  Legislature. — The  Legisla- 
ture of  this  State  convened  in  extra  session  on  Dec.  27  to 
consider  the  character  of  material  to  be  used  in  the  new 
wings  to  the  capitol,  the  construction  of  which  was  authorized 
at  the  last  regular  session. 

New  Jersey. — Plan  to  Consolidate  Certain  Towns  in  Hud- 
son County  Defeated. — The  voters  on  Dec.  28  1909  defeated 
the  plan  to  consolidate  into  one  city  the  towns  of  West  New 
York,  Guttenberg,  North  Bergen,  Union  Hill,  Weehawken 
and  West  Hoboken.  The  total  population  of  the  towns  in- 
terested is  estimated  at  90,000.  The  vote  on  consolidation 
is  reported  as  follows: 

"For."  "Against.' 

West  New  York 185  527 

Guttenberg 130  219 

North  Bergen 275  591 

Total  vote 1,662  4,607 

Wichita,  Kan.— Purchase  of  Water  Plant  Proposed.— This 
city  is  considering  the  advisability  of  purchasing  the  plant 
of  the  American  Water  Company.  It  is  said  that  this  com- 
pany has  offered  to  sell  its  plant  to  the  city  for  $950,000 
plus  the  cost  of  improvements  made  since  last  August. 


"For."  "Against. 

Union  Hill 361  1,051 

Weehawken 219  1,098 

West  Hoboken 492  1,121 


Bond  Proposals  and  Negotiations  this  week 
b&Ye  been  as  follows  i 

** Anson,  Jones  County,  Tex.— Bond  Sale.— The  Noel- 
Young  Bond  &  Stock  Co.  of  St.  Louis  recently  purchased 
the  $50,000  5%  street-improvement  bonds  registered  (V.  89, 
p.  1683)  on  Dec.  2  1909  by  the  State  Comptroller. 

Denomination  $500.  Date  Dec.  4  1909.  Interest  annually  at  the  State 
Treasurer's  offiee  in  Austin.  Maturity  Dec.  4  1949,  $7,500  being  subject 
to  call  after  1919. 

Areola  School  District,  Madera  County,  Cal.— Bond  Offer- 
ing.— Proposals  will  be  received,  it  is  stated,  until  10  a.  in. 
Jan.  5  by  the  Board  of  Supervisors  for  an  issue  of  ii'  ,  bonds. 

Babylon,  Suffolk  County,  N.  Y.—Bond  Election.— A  propo- 
sition to  issue  $8,000  bonds  to  build  the  Pensacola  Shore 
Road  will  be  submitted  to  a  vote  of  the  people,  it  is  staled, 
on  Jan.  6. 

Baltimore,  Md.— Temporary  Loan. — The  City  Register  lias 
made  arrangements  with  several  of  the  city  depository  banks 
to  borrow  $500,000  at  4j^%,  subject  to  call,  with  which  to 
pay  $490,000  interest,  due  to-day  (Jan.  1). 

Beatrice,  Gage  County,  Neb. — No  Bonds  Sold. — We  are 
advised  that  there  is  no  truth  in  the  reports  thai  $5,000 
bonds  were  sold  on  Dee.  15  1909  (V.  89,  p.  1684)  to  Spitzer 


&  Co.  of  Toledo.  Our  informant  adds,  however,  that  the 
city  may  issue  bonds  in  the  spring  for  a  water  plant,  "if 
voted." 

Beaver  County  (P.  O.  Beaver),  Pa. —  Bond  Sale.— An  issue 
of  $51,000  4%  bridge  bonds  was  awarded  on  Dec.  28  1909  to 
J.  S.  &  W.  S.  Kuhn  Inc.,  of  Pittsburgh  at  par. 

Denomination  $1 ,000.  Date. Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity 1940. 

Beilaire  School  District  (P.  O.  Bellaire),  Belmont  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Jan.  3  (dated  changed  from  Dec.  15  1909)  by  H.  A.  Lichten- 
berger,  Clerk  of  the  Board  of  Education,  for  $9,000  4%  school 
bonds. 

Denomination  $1,000.  Date  Sept.  15  1909.  Interest  semi-annual. 
Maturity  7  years.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Board,  Is  reauired. 

Belvedere  School  District,  Los  Angeles  County,  Cal. — Bond 

Offering. — Proposals  will   be   received,   it   is  stated,   until   2 

p.  m.  Jan.  3  by  the  Board  of  Supervisors  for  $35,000  4J/£% 

bonds. 

Denomination  $1,000.  Date  Jan.  3  1910.  Interest  annual.  Maturity 
$1,000  yearly  on  Jan.  3  from  1911  to  1945  inclusive. 

Bucyrus,  Crawford  County,  Ohio. — Bond  Offering. — ■ 
Proposals  will  be  received  until  12  m.  Jan.  7  by  H.  A. 
Barth,  City  Auditor,  for  the  $10,000  4J^%  coupon  street- 
improvement  (city's  portion)  bonds  mentioned  in  V.  89, 
p.  1439. 

Authority  .Section  2835  et  seq.,  Revised  Statutes.  Denomination  $500. 
Date  Dec.  1  1909.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  $1,000  each  six  months  from  Sept.  1  1910  to  Sept.  1  1913,  $500 
on  March  1  and  $1,000  on  Sept.  1  from  1914  to  1919  inclusive.  Certified 
check  for  $100,  payable  to  G.  Goldsmith,  City  Treasurer,  is  required. 
Bonds  will  be  delivered  to  purchaser  on  Jan.  17  1910.  Purchaser  to  pay 
accrued  interest. 

Burleson  County  Improvement  District  No.  1  (P.  O.  Cald- 
well), Tex. — Bond  Offering. — Proposals  will  be  received  at 
once  for  the  $215,320  5%  levee-building  bonds  registered 
by  the  State  Comptroller  (V.  89,  p.  1294)  on  Oct.  20  1909. 

Deiomination  $1,000.  Interest  on  April  1  and  Oct.  1.  Maturity  40 
years,  subject  to  call  after  20  years.     R.  J.  Alexander  is  County  Judge. 

Castle  Dale,  Emery  County,  Utah. — Bond  Election 
Postponed. — A  $35,000  bridge  bond  election  which  was  to 
have  taken  place  Dec.  14  1909,  was  postponed  until  Jan.  8. 

Cavalier  County  (P.  O.  Langdon),  No.  Dak. — Bond  Offer- 
ing.— Further  details  are  at  hand  relative  to  the  offering  on 
Jan.  5  of  the  $7,200  0%  coupon  Roseau  Lake  Drain 
No.  1  bonds  mentioned  in  V.  89,  p.  1495.  Proposals  will  be 
received  until  2  p.  m.  on  that  day  by  J.  K.  Hamilton,  County 
Auditor. 

Authority  Chapter  23,  Codes  of  1905,  and  Chapter  93,  Laws  of  1907. 
Denomination  $500.  Date  Jan.  5  1910.  Interest  annually  at  the  County 
Treasurer's  office.  Maturity  $2,400  on  Jan.  5  in  each  of  the  years  1915, 
1920  and  1925.  Certified  check  for  $500,  payable  to  Thos.  Sheehan, 
County  Treasurer,  is  required. 

Chicago  Sanitary  District,  111. — Bond  Offering. — Proposals 
will  be  received  until  1  p.  m.  Jan.  10  by  I.  J.  Bryan,  Clerk 
Board  of  Trustees,  for  the  $2,500,000  4%  coupon  bonds. 

Denomination  $1,000.  Date  Dec.  1  1909.  Interest  semi-annually  at 
the  office  of  the  Treasurer.  Maturity  on  Dec.  1  as  follows:  $250,000  In  1911 
and  $125,000  yearly  from  1912  to  1929  inclusive.  Certified  check  (or  cash) 
for  5%  of  bid,  drawn  on  a  Chicago  bank  and  payable  to  the  Clerk,  is  re- 
quired. The  bonds  will  be  delivered  by  Jan.  15  1910.  Purchaser  to  pay 
accrued  interest.  These  securities  were  offered  on  Nov.  24  1909,  but  all 
bids  received  on  that  day  were  rejected.     See  V.  89,  p.  1495. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Cottage  Grove,  Lane  County,  Ore. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  Jan.  3 
of  the  $100,000  5%  gold  coupon  gravity-water-system  bonds 
mentioned  in  V.  89,  p.  1300.  Proposals  will  be  received 
until  8  p.  m.  on  that  day  by  C.  H.  Van  Denburg,  City  Re- 
corder. 

Authority  Special  Legislative  Act  1903.  Denomination  $1,000.  Date 
March  1  1910.  Interest  payable  Jan.  1  and  July  1  where  purchaser  desires. 
Maturity  1935.  Bonds  are  exempt  from  taxes.  Certified  check  for  $100, 
payable  to  B.  R.  Job,  Mayor,  is  required.  Bonded  debt,  including  this 
Issue,  $145,000.  Floating  debt,  $10,000.  Assessed  valuation  1909, 
$575,995. 

Cousort  Bayou  Drainage  District,  Jefferson  County,  Ark. 

— Bonds  Offered  by  Bankers. — The  Mercantile  Trust  Co.  of 
St.  Louis  is  offering  to  investors  $10,500  of  an  issue  of  $35,- 
000  0%  bonds. 

Denomination  $500.  Date  July  1  1909.  Interest  semi-annually  at  the 
Mercantile  Trust  Co.  in  St.  Louis.  The  $10,500  bonds  mature  on  July  1 
as  follows:  $500  in  each  of  the  years  1918,  1920  and  1928,  $1,500  in  each  of 
the  years  1921  and  1929,  $2,500  in  1923  and  1927  and  $1,000  in  1922 

Covington,  Kenton  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  5  p.  m.  Jan.  3  by  H.  G.  Kloster- 
mann,  City  Clerk,  for  the  following  0%  street-improvement 
bonds:  $013  80  Leslie  Ave.,  $349  38  Michigan  Ave.,  $484  85 
Church  St.,  $735  28  Tracy  Ave.  and  $330  00  Catherine  St. 
bonds.     Denomination  $100. 

Duluth  School  District  (P.  O.  Duluth),  Minn. — Bonds 
Voted. — An  election  held  Dec.  21  1909  resulted  in  favor  of  a 
proposition  to  issue  $200,000  4J/o%  bonds  for  the  purchase  of 
sites  and  the  erection  of  school  buildings.  Maturity  30 
years,  subject  to  call  after  20  years.  The  vote  was  797 
"for"  to  127  "against." 

Elgin  Township  Union  School  District  No.  46  (P.  O.  Elgin) , 
Kane  County,  111. — Bonds  Awarded  in  Part.— On  Nov.  18 
1909  $15,000  of  an  issue  of  $11."), 000  1',',  high-school-build- 
ing  bonds  were  sold  to  N.  W.  llalsey  &  Co.  of  Chicago  at  par 
and.  accrued  interest,  less  $384  75  for  expenses.  The  re- 
mainder of  the  issue  will  not  be  sold  until  I  he  money  is 
needed.  ^  # 
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Denomination  $1,000.  Date  July  1  1909.  Ditercst  semi-annual.  The 
bonds  disposed  of  mature  $15,000  in  each  of  the  years  1910,  1917  and  1918. 
These  bonds  were  offered  on  Sept.  2  1909  (V.  89,  p.  550),  but  all  bids  re- 
ceived on  that  day  were  rejected. 

El  Reno,  Canadian  County,  Okla. — Bonds  Voted. — The 
election  held  Dee.  21  1909  (V.  89,  p.  1490)  resulted  in  a  vote 
of  24:!  to  70  in  favor  of  the  propositions  to  issue  the  follow- 
ing 5%  20-year  bonds:  $50,000  for  a  city-hall,  $10,000  for 
water  works  and  $20,000  for  a  (ire  station.  We  are  informed 
that  a  meeting  of  the  City  Council  will  be  held  to-day  (Jan.  1) 
to  fix  the  date  for  receiving  bids  for  these  bonds. 

Greenville,  Meriwether  County,  Ga. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  4  by  C.  R. 
Williams,    Mayor,   for   the  following  5%   bonds: 

52,000  electrlc-llght  bonds  due  Dec.  1  1919. 
6,000  electric-light  bonds  due  Dec.  1   1929. 
6,000  sewerage  bonds  due  Dec.  1  1929. 
16,000  water-works  bonds  due  Dec.  1   1939. 

Authority  vote  of  109  to  1  at  election  held  Nov.  11  1909.     Denomination 

81,000.     Date   Uec.   1    1909.     Interest  semi-annually  in  New  York  City. 

Bonds  have  been  regularly  validated  under  the  laws  of  Georgia.     Certified 

check  for  81,500,  payable  to  the  Mayot,   is  required.      Total  debt,   these 

ues.     Assessed  valuation,  $453,844.     Real  value  (estimated),  $800,000. 

Hamilton,  Butler  County,  Ohio. — Bond  Sale. — On  Dec.  28 
1909  the  $25,000  street-improvement  and  $10,000  fire-de- 
partment 4%  coupon  bonds  described  in  V.  89,  p.  1685, 
were  awarded  to  the  Union  Savings  Bank  &  Trust  Co.  of  Cin- 
cinnati for  $35,368  (101.051)  and  accrued  interest.  The 
street-improvement  bonds  are  due  Sept.  1  1924  and  the 
fire-department  bonds  Oct.  1  1924. 

Hickman  County  (P.  O.  Centreville),  Tenn. — Bond  Sale. — 
An  issue  of  $45,000  4^%  funding  bonds  was  awarded  on 
Dec.  15  1909  to  S.  A.  Kean  &  Co.  of  Chicago  at  par. 

Date  Dec.  1  1909.  Interest  semi-annually  at  the  County  Trustee's 
office.      Maturity  Dec.  1  1929,  subject  to  call  after  Dec.  1  1914. 

Klamath  County  School  District  No.  1,  Ore. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  Jan.  3 
for  $20,000  6%  coupon  school-building  bonds. 

Authority  subdivision  31  of  Section  3389,  Bellinger  &  Cotton's  Annotates 
Codes  and  Statutes.  Denomination  $1,000.  Interest  semi-annually  at  the 
County  Treasurer's  office  in  Klamath  Falls.  Maturity  April  1  1929,  sub- 
ject to  call  after  10  years.  Official  circular  states  that  the  district  has 
never  defaulted  in  payment  of  its  obligations,  the  legality  of  this  issue  had 
not  been  questioned  and  the  principal  and  interest  of  previous  issues  have 
always  been  promptly  paid.  Claude  H.  Daggett  is  County  Treasurer. 
Total  debt,  including  this  issue,  $45,000.  Asssesed  valuation  1908, 
$1,087,814. 

Knoxville,  Tenn. — Bond  Election. — -The  proposition  to 
issue  the  $50,000  park  bonds  (V.  89,  p.  1497)  will  be  sub- 
mitted to  a  vote  of  the  people  on  Jan.  15. 

La  Grande,  Ore.— Bond  Sale.— The  $50,000  5%  10-20- 
year  (optional)  refunding  water-works  bonds  offered  on 
Dec.  9  1909  (V.  89,  p.  1440)  were  disposed  of  to  A.  B.  Leach 
&  Co.  of  Chicago  at  100.44— a  basis  of  about  4.95%.  De- 
nomination $1,000.  Date  Jan.  1  1910.  Interest  semi-an- 
nual. 

Lakewood,  Cuyahoga  County,  Ohio.— Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  3  by  B.  M. 
Cook,  Village  Clerk,  for  the  following  5%  sewer-construction 
(assessment)   bonds: 

$3,614  00  Detroit  Street  bonds.    Denomination  8361  40.    Maturity  $361  40 
yearly  on  Oct.  1  from  1911  to  1920  inclusive. 
8,380  00  Detroit    Street    bonds.     Denomination    $838.     Maturity    $838 
yearly  on  Oct.  1  from  1911  to  1920  inclusive. 
Oate  day  of  sale.     Interest  semi-annually  at  the  Cleveland  Trust  Co.  of 
Cleveland.     Certified  check  for  5%  of  gross  amount  bid  is  required.     Pur- 
chaser to  pay  accrued  interest. 

Las  Vegas,  Lincoln  County,  Nev. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Jan.  3 
of  the  $30,000  6%  gold  sewerage  bonds  mentioned  in  V. 
89,  p.  1686.  Proposals  will  be  received  until  1  p.  m.  on  that 
day  by  Harley  A.  Harmon,  County  Clerk. 

Authority  Chapter  152,  Laws  of  1909.  Denomination  $500.  Date 
March  7  1910.  Interest  annually  at  the  County  Treasurer's  office.  Ma- 
turity $2,500  yearly  from  1913  to  1924  inclusive.  Certified  check  for 
1%  of  bid,  payable  to  the  County  Clerk,  is  required.  No  bonded  or  floating 
debt  at  present. 

Lawrence,  Nassau  County,  N.  Y .—Bonds  Not  Sold. — The 
two  issues  of  gold  registered  bonds  aggregating  $50,000,  de- 
scribed in  V.  89,  p.  1497,  failed  to  sell  on  Dec.  13  1909. 
Thev  will  be  re-advertised  for  sale. 

Luna  County  (P.  O.  Deming),  N.  Mex. — Bond  Offering. — 

Proposals  will  be  received  until  2  p.  m.  Jan.  4  for  the  $25,000 

5%  court-house  bonds  voted  on  Dec.  9  1909.   (V.  89,  p.  1614.) 

Denomination  $1,000.  Interest  semi-annually  in  Deming  or  in  New 
Vork  City.  Maturity  30  years,  subject  to  call  after  20  yeaz-s.  Certified 
check  for  10%  of  bonds  is  required.  Lee  O.  Lester  is  Clerk  of  the  Board 
of  County  Commissioners. 

McAllen,  Hidalgo  County,  Tex. — Bonds  Offered  by  Bankers. 
— The  Noel- Young  Bond  &  Stock  Co.  of  St.  Louis  is  offering 
to  investors  $9,000  5%  20-40-year  (optional)  school-house 
bonds  dated  Aug.  10  1909. 


$100.     Interest   annually   in 
Assessed  valuation  $530,000. 


Austin   or   Chapin.     Total 
Real  valuation  (estimated) 


Denomination 
debt,  this  issue. 
$750,000. 

Merkel,  Taylor  County,  Tex.— Bond  Sale.— The  $25,000 
5%  20-40-year  (optional)  coupon  water-works  bonds,  dated 
July  1  1909  and  described  in  V.  89,  p.  873,  were  sold  on  Oct.  9 
1909  to  the  Commonwealth  National  Bank  of  Dallas  at  par 
and  accrued  interest. 

Mexia  School  District  (P.  O.  Mexia),  Limestone  County, 
Tex. — Bonds  to  Be  Offered  Shortly. — We  are  informed  under 
date  of  Dec.  24  1909  that  the  $10,000  school  bonds  recently 
authorized  (V.  89,  p.  1369)  are  being  printed.  As  soon  as 
they  are  received  from  the  printer,  they  will  be  submitted 
to  the  Attorney-General  for  approval.  If  approved  by  him, 
they  will  be  placed  on  the  market  immediately.  Bids  at  par 
havejalreadv  been  received  from  local  banks,  jg  JjaS  J3ii  .J 


Michigan. — Temporary  Loan. — We  are  informed  under 
date  of  Dec.  29  1909,  that  during  the  past  few  months 
$200,000  was  borrowed  to  pay  salaries,  &c.  The  loans  were 
made  at  various  times  in  amounts  of  $25,000  each  and 
were  placed  with  several  Detroit  banks.  The  notes  are  all 
due  "on  or  before  Feb.  1  1910." 

Morristown,  St.  Lawrence  County,  N.  Y.—Bond  Sale. — 
The  $15,000  coupon  wafer  bonds  described  in  V.  89,  p.  950, 
were  awarded  on  Oct.  16  to  the  St.  Lawrence  County  Sav- 
ings Bank  of  Ogdensburg  for  $15,100  (100.666)  for  4s.  Ma- 
turity $500  yearly  from  1910  to  1939  inclusive. 

Nashville  Township  Road  District,  Nash  County,  No.  Car. 
— Bond  Offering. — Proposals  will  be  received  by  Bunn  & 
Spruill,  County  Attorneys  (P.  O.  Rocky  Mount),  for  $20,000 
30-year  road-improvement  bonds. 

Newark,  N.  J. — Bonds  to  be  Offered  Shortly. — The  Common 
Council  on  Dec.  27  authorized  the  sale  of  $1,289,700  4% 
bonds  for  the  acquirement  of  school  sites  and  the  construc- 
tion of  new  school  buildings.  It  is  stated  that  while  the 
bonds  will  be  issued  as  of  Dec.  31  1909,  the  actual  sale  will 
not  take  place  for  two  or  three  weeks.  The  bonds  will  be 
offered  in  two  lots,  one  issue  of  $1,120,000  for  construction 
and  additions  and  the  other  of  $169,700  for  land.  Maturity 
50  years,  subject  to  call  after  40  years. 

New  Rochelle,  N.  Y.—Bond  Sale.— On  Dec.  28  1909  the 
$39,000  43/2%  sewer  registered  bonds  due  part  yearly  from 
1920  to  1923  inclusive,  and  the  $46,700  4%  grade-crossing 
registered  bonds  due  1939,  were  sold  to  the  Yonkers  Savings 
Bank  of  Yonkers  at  101.223.  See  V.  89,  p.  1687,  for  a 
description  of  these  bonds. 

Certificate  Sale. — The  $43,000  5%  sewer  certificates  also 
offered  on  the  same  day  (V.  89,  p.  1687)  were  bought  by 
Ferris  &  White  of  New  York  City  at  100.441.  Maturity 
Dec.  1  1914,  subject  to  call  after  Dec.  1  1910. 

Niagara  Falls,  N.  Y. — Bond  Offering. —  Reports  state  that 
the  City  Clerk  has  been  authorized  to  advertise  for  proposals 
for   $60,000   city-hall-site-purchase   bonds. 

Petrolia  Independent   School  District    (P.    O.   Petrolia), 

Clay  County,  Tex.— Bonds  Offered  by  Bankers. — The  $10,000 

5%  10-40-year  (optional)  school-house  bonds  registered  by 

the  State  Comptroller  on  Oct.  4  1909  (V.  89,  p.   1026)  are 

being  offered  to  investors  by  the  Noel- Young  Bond  &  Stock 

Co.  of  St.  Louis. 

Denomination  $1,000.  Date  July  1  1909.  Interest  annually  in  Austin 
or  Petrolia.  Total  debt,  this  issue.  Assessed  valuation,  8650,000.  Real 
valuation   (estimated),  81.000,000. 

Philadelphia,  Miss.— Bond  Election. — An  election  will  be 
held  Jan.  4  to  vote  on  the  question  of  issuing  $40,000  water 
and  sewer  bonds. 

Pike,  Wyoming  County,  N.  Y. — Bond  Offering. — Proposals 

were  asked  for  until  8:30  p.  m.  yesterday  (Dec.  31)  by  A.  M. 

Thomas,  Village  Clerk,  for  the  $15,000  coupon  water-system 

bonds  voted  on  Sept.  27  (V.  89,  p.  874): 

Denomination  8500.  Date  Jan.  3  1910.  Interest  (rate  not  to  exceed 
5%)  semi-annually  at  the  State  Bank  of  Pike.  Maturity  $1,000  yearly  on 
July  1  from  1914  to  1928  inclusive.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Princeton   Borough   School   District    (P.    O.    Princeton), 

Mercer  County,  N.  J.— Bond  Sale.— On  Dec.  21   1909  the 

$22,000  43^%  school  bonds  described  in  V.  89,  p.  1557,  were 

awarded  to  Howard  K.  Stokes  of  New  York  City  for  $22,- 

469  26.     A  list  of  the  bids  received  follows: 

Howard  K.  Stokes 102. 133  1  John  D.  Everitt  &  Co 100.66 

R.  M.  Grant  &  Co 101.33      A.  B.  Leach  &  Co 100.57 

H.  L.  Crawford  &  Co 101.2721  Kountze  Bros 100  12 

N.  W.  Halsey  &  Co 100.68    | 

The  above  bidders  are  all  of  New  York  City.  Maturity  part  yearly  on 
Jan.  1  from  1915  to  1928  inclusive. 

Rahway,  N.  J.— Bond  Sale.— The  sale  of  $75,000  4%  new 
high-school  bonds  to  the  State  of  New  Jersey  at  par  and 
accrued  interest  was  completed  on  Dec.  7  1909.  The  bonds 
were  awarded  to  the  State  last  May  (V.  88,  p.  1334),  but  it 
was  found  necessary  to  go  through  all  proceedings  again; 
hence  the  delay  in  completing  the  transaction. 

Denomination  $1,000.  Date  Oct.  1  1909.  Interest  semi-annual.  Ma- 
turity Oct.   1   1959. 

St.  Clairsville,  Belmont  County,  Ohio. — Bond  Sale. — On 

Nov.  20  1909  $22,650  78  4%%  street  bonds  were  awarded  to 

Hayden,    Miller    &   Co.,   Cleveland;    A.    L.    Bumgarner   and 

J.  P.  McMonies,  for  $22,931  90,  the  price  thus  being  101.241. 

Date  Nov.  15  1909.  Interest  in  February  and  August.  Mautrity  part 
each  six  months  beginning  Feb.  20  1911. 

San  Francisco,  Cal. — Water  Bond  Election. — On  Jan.  14 
the  citizens  will  vote  on  the  following  propositions  in  connec- 
tion with  the  city's  plan  for  a  municipal  water  system: 

No.  1.  To  authorize  the  issuance  of  bonds  for  the  acquisition  by  original 
construction  of  a  complete  water  system  with  source  at  Lake  Eleanor  in 
the  Sierra  Nevada  Mountains,  at  an  estimated  cost  of  $45,000,000. 

No.  2.  To  authorize  the  issuance  of  $35,000,000  bonds  for  the  purchase 
of  the  entire  water  system,  works  and  physical  property  of  the  Spring  Valley 
Water  Co. 

Voters  are  not  limited  to  either  one  of  these  propositions 
but  may  vote  "for"  or  "against"  both.  It  is  provided, 
however,  that  if  the  purchase  of  the  Spring  Valley  Water 
Company's  property  (Proposition  No.  2)  is  authorized  by 
a  two- thirds  vote,  then  only  $23,000,000  bonds  will  be  issued 
under  the  first  proposition,  instead  of  $45,000,000,  it  being 
estimated  that  a  smaller  amount  will  be  sufficient  to  develop 
the  Lake  Elcanor-Tuolumne  system  and  connect  the  same 
with  the  Spring  Valley  system.  The  approval  of  both 
propositions  would  enable  the  city  to  acquire  a  system  capa- 
ble, it  is  said,  of  supplying  65,000,000  gallons  daily,  or 
nearly  double  the  amount  supplied  at  present.  ^ 
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Street  Railway  Taken  Over  <tn<I  Bonds  Voted. — Early  returns 
indicate  that  the  election  held  Dec  30  L909  resulted  in  favor 
of  the  issuance  of  $2,020,000  bonds  for  the  reconstruction  of 
the  Geary  Street  Park  &  Ocean  Railroad  and  the  operation 
of  the  same  under  the  supervision  of  the    city  authorities. 

Santa  Barbara  County  (P.  O.  Santa  Barbara),  Cal. — Bond 
Sale. — The  $100,000  0',  L-20-year  (serial)  road-improve- 
ment bonds  mentioned  in  V.89,p.  1:571,  were  sold  on  Nov. 26 
1909  at  100.00  to  the  following  banks,  all  of  Santa  Bar- 
bara: $60,000  to  the  Santa  Barbara  County  National  Bank 
and  $10,000  t<>  the  Commercial  Bank  and  the  First  National 
Bank.     Denomination  $1,000.     Date  Oct.  4  1909. 

South  Milwaukee,  Wis.— Bond  Sale.— On  Dec.  28  1909 
$15,000  5%  water-works  bonds  were  disposed  of  at  public 
auction  to  E.  H.  Rollins  &  Sons  of  Chicago  for  $15,955 — 
the  price  thus  being  106.366.  An  offer  of  $15,945  was  also 
received  from  N.  W.  Halsey  &  Co.  of  Chicago.  These 
bonds  were  offered  on  Dec.  21*1909  (V.  89,  p.  1615),  but  the 
following  bids,  all  of  which  were  received  on  that  day, 
were  rejected: 


McCoy  &  Co.,  Chicago $15,75;! 

S.  A.  Kean  &  Co.,  Chicago-.  15,800 
Seasongood  &  Mayer,  Cine.  15,550 
John  Nuvcen  &  Co.,  Chicago.    15,501 


South  Milwaukee  Bank,  South 

Milwaukee  _    ..$15,325 

Thos.J.  Boiger  Co.,  Chicago.   15,172 
Farson,  Son  &  Co.,  Chicago..    15,155 


South  Omaha,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  in.  Jan.  3  by  John  J.  Gillen,  City  Clerk, 
for  the  following  coupon  bonds: 

$21,600  5%  5-10-year   (optional)    I  ni]iro  Yemeni    District    "P"    Paving   Dis- 
trict No.  30  bonds.      Denomination  $500,  except  one  bond  of 
$600.     Date  Nov.  1  1909.     Maturity  10  years,  subject  to  call 
after  5  years. 
9.200  5",',  5-10-year  (optional)   Paving  District  No.  28  Improvement  Dis- 
trict  "N"    bonds.      Denomination   $500,   except  one   bond   of 
$700.       Date   Nov.    1    1909. 
15,000  5%  5-10-year  (optional)   Paving  District  No.  :tl   Improvement  Dis- 
trict "Q"  bonds.      Denomination  $500.      Date  Nov.  1   1909. 
6,200  5%  5-10-year  (optional)   Paving  District  No.  29  Improvement  Dis- 
trict  "O"    bonds.       Dale    Nov.    1    1909. 
25,000  4%  5-20-year  (optional)  general  fire-department  bonds.      Denomi- 
nation $500.      Dale  Jan.  1    1910. 
19,000  5%  5-10-year   (optional)    Grading  District   No.    100   improvement 
bonds.      Date  Dec.  1   1909. 
Interest  semi-annually  at   the.   State   fiscal   agency   in   New   York  City. 
Certified  check  on  a  national  or  State  bank  for  $200,  payable  to  the  City 
Treasurer,  Is  required.     Purchaser  to  pay  accrued   interest. 

Sutter  County  Levee  District  No.  1,  Cal. — Bond  Offering. 
— Reports  state  that  proposals  will  be  received  until  to-day 


(Jan.  1)  for  $100,000  6%  warrant-funding  bonds.  De- 
nomination $500. 

Thermalito  Union  School  District,  Butte  County,  Cal. — 

Bond  Offering. — The  Board  of  Supervisors  will  receive  pro- 
posals until  1  p.  m.  Jan.  3  for  the  $10,000  5%  1-10-year 
(serial)  gold  school  bonds  voted  on  Nov.  11  1909  (V.  89, 
p.  1442).     Denomination  $1,000.     Interest  semi-annual. 

Tuscaloosa,  Ala. — Bond  Sale. — The  $30,000  school  and 
$25,000  sewer  5%  coupon  bonds  described  in  V.  89,  p.  1558, 
were  awarded  on  Dec.  20  to  the  First  National  Bank  of 
Cleveland  at  par  and  accrued  interest,  less  $1,640  for  ex- 
penses. A  bid  of  par  and  accrued  interest,  less  $1,995  for 
expenses,  was  also  received  from  A.J.  Hood  &  Co.  of  De- 
troit. Sewer  bonds  mature  in  20  years  and  school  bonds 
$10,000  in  10  years  and  $20,000  in  20  years. 

Whatcom  County  (P.  O.  Bellingham),  Wash. — Bond  Elec- 
tion.— It  is  reported  that  an  election  will  be  held  soon  to 
vote  upon  approximately  $585,000  bonds  to  take  up  out- 
standing warrants  and  bonds  and  repair  bridges  and  roads. 

White  Plains,  N.  Y .—Bond  Sale.— On  Dec.  27  1909 
Parkinson  &  Burr  of  Boston  were  awarded  the  $12,000 
30-year  water  bonds  described  in  V.  89,  p.  1559,  at  par  for 
4.10s. 

Wichita,  Kan.— Bond  Sale.— An  issue  of  $29,000  5%  4-10- 
year  (serial)  paving  bonds  was  sold  on  Aug.  10  1909  to  local 
banks  at  101.  Denomination  $500.  Date  Aug.  1  1909. 
Interest  semi-annual. 

Wilmington,  New  Hanover  County,  N.  C. — Bond  Sale. — 
The  $100,000  4J^%  40-year  coupon  street  improvement 
bonds  described  in  V.  89,  p.  1559,  were  sold  on  Dec.  27  to 
N.  W.  Halsey  &  Co.  of  New  York  City  at  101 .789  and  accrued 
interest.     The  following  bids  were  also  received: 

Un.Sav.Bk.&Tr.Co.,Cin. $100,827  00  1  Weil,  Roth  &  Co..  Cin_  .$100,160  00 
SecurityTr.Co.,   Spart'g.   100,250  00|Farson,  Son  &  Co..  N.V.    100, oio  50 

Yancey  School  District  (P.  O.  Yancey),  Medina  County, 
Tex. — No  Bonds  Issued. — In  reply  to  our  inquiry  as  to 
whether  any  action  had  yet  been  taken  towards  offering  the 
school  bonds,  which  reports  stated  this  district  had  voted 
to  sell,  the  Secretary  of  the  Board  of  Education  writes  us 
"no  bonds  issued  here." 


NEW  LOANS. 


PROPOSAXS  FOR 

$2,500,000.00 

Worth  of  Four  Per  Cent  Bonds  of 

The  Sanitary  District  of  Chicago 

Being  the  Twenty-Fourth  Issue  Thereof 

Scaled  proposals,  addressed  to  the  Board  of  Trustees  of  The  Sanitary  District  of  Chicago,  and  en- 
dorsed "Proposals  for  Purchasing  Bonds,"  will  be  received  by  the  Clerk  of  said  The  Sanitary  District  of 
Chicago,  at  Room  1500,  American  Trust  Building,  Chicago,  Illinois,  until  one  (1)  P.  M.  (standard 
time)  on  Monday,  January  10,  1910. 

The  bonds  for  the  purchase  of  which  said  bids  will  be  received  are  the  twenty-fourth  and  present 
Issue  of  two  million  five  hundred  thousand  ($2,500,000  00)  dollars  worth  of  bonds  of  said  The  Sanitary 
District  of  Chicago,  in  denominations  of  one  thousand  ($1,000.00)  dollars  each,  all  to  bear  date  of  the 
first  day  of  December,  1909,  with  interest  at  the  rate  of  four  (4%)  per  cent  per  annum,  payable  semi- 
annually on  the  first  day  of  June  and  the  first  day  of  December  of  each  year  until  said  bonds  are  paid. 
Two  hundred  fifty  thousand  ($250,000.00)  dollars  of  the  principal  of  said  two  million  five  hundred 
thousand  ($2,500,000.00)  dollars  worth  of  bonds  hereby  offered  for  sale  are  to  be  payable  on  the  first 
day  of  December,  1911,  and  one  hundred  twenty-five  thousand  ($125,000.00)  dollars  of  the  principal 
of  said  bonds  are  to  be  payable  on  the  first  day  of  December  of  each  succeeding  year,  up  to  and  Includ- 
ing the  year  1929,  both  principal  and  interest  to  be  payable  at  the  office  of  the  Treasurer  of  said  The 
Sanitary  District  of  Chicago. 

Proposals  will  be  received  for  two  million  five  hundred  thousand  ($2,500,000.00)  dollars  worth  Of 
said  bonds,  or  any  portion  thereof,  the  bonds  to  be  delivered  and  paid  for  January  15,  1910,  accrued 
interest  to  date  of  delivery  to  be  paid  by  the  purchaser. 

Each  proposal  must  be  accompanied  by  certified  check  or  cash  In  amount  equal  to  five  (5%)  per 
cent  of  the  amount  of  the  bid.  All  certified  checks  must  be  drawn  on  some  responsible  Chicago  bank 
and  must  be  made  payable  to  the  order  of  the  "Clerk  of  The  Sanitary  District  of  Chicago."  Said 
amount  of  five  (5%)  per  cent  of  the  amount  of  the  bid  will  be  held  by  said  The  Sanitary  District  of 
Chicago  until  all  of  said  proposals  have  been  canvassed  and  the  bonds  have  been  awarded. 

The  right  is  reserved  to  reject  any  and  all  bids. 

The  said  bonds  to  be  paid  for  and  delivered  at  the  office  of  the  Treasurer  of  said  The  Sanitary 
District  of  Chicago. 

For  further  information,  apply  to  the  President  or  Clerk  of  said  The  Sanitary  District  of  Chicago, 
or  the  Chairman  of  the  Committee  on  Finance,  Room  1500,  American  Trust  Building,  Chicago,  Illinois. 

THE  SANITARY  DISTRICT  OF  CHICAGO. 


NEW   LOANS. 


I.  J.   BRYAN, 
Clerk. 


By  ROBERT  R.   McCORMICK,  President. 
II.  F.   EIDMANN, 

Chairman  Committee  on  Finance. 


Bank  and   Trust   Company    Stocks 

NEW   YORK   AND   BROOKLYN 
rtOUuHT  AND  SOLD 

CLINTON  GILBERT, 

2  WALL  ST..  NEW  YORK. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

S3  WALL  STREET  -         ■  NEW  YOBB 


825,000 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned. 
THURSDAY,  JAN.  GTH  1910,  AT  2  O'CLOCK 
P.  M.,  for  the  whole  or  anv  part  of  Twenty- Five 
Thousand  ($25,000  00)  Dollars  of  Fire  Depart- 
ment bonds,  dated  January  1,  1910,  and  pay- 
able Jan.  1   1940. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  July  1st  and  Janu- 
ary 1st. 

The  right  to  reject  any  or  all  bids  Is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN   C.   BROWN, 
City  Comptroller, 

Minneapolis,  Minn. 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


McCOY  &  COMPANY 

Formerly  Mao  Donald.  McCoy  &  Oa. 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


Charles  M.  Smith  &  Co. 

CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 
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Algoma,  Ont. — Debenture  Election. — An  election  will  be 
held  to-day  (Jan.  1)  to  vote  on  the  question  of  issuing 
$10,000  5%  20-year  floating-debt  debentures. 

Bracebridge,  Ont. — Debenture  Sale. — An  issue  of  $45,000 
4%%  power  and  light  improvement  debentures  was  awarded 
on  Dec.  21  1909  to  G.  A.  Stimson  &  Co.  of  Toronto  for  $43,- 
603,  the  price  thus  being  96.895. 

Date  Dec.  20  1 90D.      Interest  annual.      Maturity  2(1  yea 

Brampton,  Ont. — Debenture  Election. — A  proposition  to 
issue  $40,000  4x/2%  30-year  electric-light  debentures  will  be 
submitted  to  a  vote  of  the  people  on  Jan.  3. 

Goderich,  Ont. — Debenture  Election. — The  voters  will  be 
given  the  opportunity  on  Jan.  3  of  voting  "for"  or  "against" 
the  question  of  issuing  $15,000  5%  20-year  electric-light  and 
water-works  debentures. 

Halton  County  (P.  O.  Burlington),  Ont. — Debenture  Offer- 
ing.— Proposals  will  be  received  until  Jan.  5  by  M.  C.  Smith, 
County  Clerk,  for  $16,000  4%  coupon  house-of-refuge 
debentures. 

Denomination  "not  less  than  $100."  Date  Dec.  17  1909.  Interest 
annually  at  the  Metropolitan  Bank  in  Milton.  Maturity  part  yearly  on 
Dec.  17  from  1910  to  1919  inclusive.  Debentures  are  exempt  from  taxes. 
No  debenture  or  floating  debt.     Assessed  valuation  1909,  $12,935,482. 

London,  Ont. — Debenture  Election. — We  see  it  reported 
that  propositions  to  issue  $30,000  4%  30-year  refuse-and- 
garbage-disposal  debentures  and  $70,000  debentures  to  pay 
for  underground  conduits  and  cables,  will  be  voted  upon 
Jan.  3. 

Montreal  Catholic  School  District,  Que. — Debenture  Sale. 
— According  to  reports,  $450,000  4%  40-year  debentures 
were  recently  awarded  to  Hanson  Bros,  of  Montreal. 

New  Liskeard,  Ont.— Debenture  Election. — The  voters  will 
determine  on  Jan.  3  whether  or  not  this  town  shall  issue  the 
following  5%  debentures:  $28,000  for  street  improvements, 
$20,000  due  in  30  years  for  sewerage  and  $2,500  due  in  20 
years  for  fire-protection. 

Newmarket,  Ont. — Debenture  Sale. — On  Dec.  20  1909 
the    $20,000    5%    permanent-improvement    debentures    de- 


scribed in  V.  89,  p.  1618,  were  sold  to  Brent,  Noxon  &  Co. 
of  Toronto.     Maturity  part  yearly  for  20  years. 

Notre  Dame  de  Grace,  Que. — Debenture  Sale. — Hanson 
Bros,  of  Montreal  are  reported  as  having  bought  $400,000 
4xA°7o  40-year  debentures. 

St.  Catharines,  Ont. — Debenture  Election. — A  proposition 
to  issue  $15,000  4}/2%  20-year  hospital  debentures  will  be 
voted  upon  Jan.  3. 

St.  Thomas,  Ont. — Debenture  Election. — An  election  will 
be  held  Jan.  3  to  vote  upon  a  proposition  to  issue  $25,000 
4lA%  street  railway  extension  debentures.  Maturity  part 
yearly  for  15  years. 

Sturgeon  Falls,  Ont. — Debenture  Election. — A  $20,000  5% 
30-year  floating-debt-debenture  election  will  be  held  Jan.  3. 

Wallaceburg,  Ont. — Debenture  Election. — A  by-law  pro- 
viding for  the  issuance  of  $20,000  5%  30-year  school  deben- 
tures will  be  voted  upon  at  an  election  to  be  held  Jan.  3. 

Waterloo,  Ont. — Debenture  Election. — Whether  or  not  this 
city  shall  issue  $8,000  market  and  $6,000  gravel-pit  4%% 
20-year  debentures,  is  to  be  decided  by  the  voters  at  an  elec- 
tion to  be  held  Jan.  3. 

Winchester  Township,  Ont. — Debenture  Election. — An 
election  will  be  held  Jan.  3,  it  is  stated,  to  vote  upon  a  propo- 
sition to  issue  $5,000  5%  20-year  debentures  as  a  bonus  to 
the  Morrisburg  Electric  Ry. 

Wingham,  Ont. — Debenture  Election.— In  addition  to  the 
proposition  to  issue  the  $6,000  water-works  debentures  to  be 
voted  upon  Jan.  3  (V.  89,  p.  1691),  the  question  of  issuing 
$6,500  sewer  debentures  will  also  be  submitted  to  a  vote  of 
the  people  on  the  same  day.  Both  issues,  if  voted,  will 
carry  4^%  interest  and  mature  in  20  years. 

Winnipeg,  Man. — Debentures  Voted. — The  propositions  to 
issue  the  $50,000  public-bath  and  gymnasium  and  the  $150,- 
000  conduit-construction  debentures  mentioned  in  V.  89, 
p.  1444,  were  favorably  voted  upon  Dec.  14  1909. 

Debentures  Defeated. — At  the  same  election  the  voters  de- 
feated the  proposition  to  issue  the  $50,000  art-gallery 
debentures. 


NEW  LOANS. 


$17,000 

City  of  Burlington,  N.  J., 

Improvement  Bonds 

THE  CITY  OP  BURLINGTON,  N.  J.,  invites 
proposals  for  $17,000  in  4  >£%  City-Hall  Improve- 
ment Bonds,  30  years,  with  Sinking  Fund  pro- 
vision. Opened  on  Tuesday,  January  4th,  1910. 
Particulars  furnished  on  application  to 

THEMAS  S.  MOONEY,  City  Clerk. 


HUNT,  SALTONSTALL  £  CO., 

Member*  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 


BLACKSTAFF   &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


WE  OWN  AND   OFFBR 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  In  the  United  States 
Write  fer  Particulars 

TJLEN,  SUTHERLIN  &  00. 

617  First  Nat.  Bank  Bldg, CHICAGO,  ILL. 


ESTABLISH  HD  1886 

H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Bldg.,  Chicago 

CITY,  COUNTY  POND^ 

AND  SCHOOL    DKJ1MLJO 


INVESTMENTS. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDQ.i 
CHICAGO,  ILL 


Blodget,   Merrkt  &   Co. 

BANKERS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YORK. 

STATE,  CITI  &  RAILROAD   BONDS 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MATER, 

Mercantile  Library  Building 
CINCINNATI 


FOIfcKJEiST  &  CO. 

BANKERS 

Municipal  and  Seasoned 

Corporation  Bonds 

FREE  OF  TAX 
HI  CHESTNUT  ST..    PHILADELPHIA.  PA 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL  STREET,  NEW  YORK 


ACCOUNTANTS. 


Arthur  Young  &   Co. 
Certified  Public  Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee.  633  Welle  Bid* 

Chicago,  1315  Monadnock  Block 

Kauiat  City,  1106  Commerce  Bide. 


LYBRAND, 

ROSS  BROS  & 

MONTGOMERY 
Certified   Public  Accountants 

(Penney  Ivanla) 

Land  Title  Bnlldlnr 

PHILADELPHIA. 

City  Investing  Bids.,  163  Broadway 

NEW   YORK. 

Union  Rank   Building 

PITTSBURGH 

First  National  Bank  Bid?.. 

CHICAGO 


JAMES    PARK    &    OO. 

CERTIFIED  PUBLIO  ACCOUNTANTS 

New  York, Chicago,  Cincinnati  ana 
London,  England. 

AUDITORS      FOR      FINANCIAL     INSTITU- 
TIONS,   INDUSTRIAL    AND 
MINING  COMPANIES 
iBYcstlgfttloas,   Financial  Statements, 

Periodical  Audita  end  Aoeeaattaf . 


ALFRED  ROSE  &  CO.. 

CERTIFIED  PUBLIC  ACCOUNTANT! 

56  Pine  Street,     -     NEW  YORK 

Telephone  4261  Jobn. 

LOOM  IS,  C0NANT&  CO. 

CERTIFIED   PUBLIC  ACCOUNTANT8 
80  Broad  Street,  New  York 

Tel.  4958  Broad. 
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Published  every  Saturday  by  WILLIAM  B.  DANA  COMPANY,  Front.  Pine  and 
Depeyster  Sts..  N.  Y.  C.  William  B.  Dana,  Prest.;  Jacob  Selbert  Jr.,  Vlce-Prest. 
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CLEARINGS— FOR  DECEMBER,  SINCE  JANUARY  1  AND  FOR  WEEK  ENDING  JAN.  1. 


Clearings  at — 


New  York.. 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo --. 

Albany 

Washington 

Uochester 

Scranton  ._ 

Syracuse  • 

Reading  

Wilmington 

Wllkes-Barre 

Wheeling    

Harrlsburg 

Trenton* 

York _. 

Erie 

Greensburg 

Blnghamton 

Chester 

Altoona 

Franklin 

Frederick 

Total  Middle 

Boston    _ 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit.. 

Milwaukee   _. 

Indianapolis 

Columbus 

Toledo 

Peoria    

Grand  Rapids 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,  ill 

Fort  Wayne 

Youngstown 

Akron 

Lexington 

Rockford    

Canton   

Bloomington 

Qulncy 

Springfield,  O 

Decatur    

South  Bend 

Jackson  

Mansfield  

Danville 

Jacksonville,  111 

Ann  Arbor 

Adrian    _. 

Total  Middle  West. 
Details  of  Pacific  on 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha.. 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita _. 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Total  other  West . . 

St.  Louis 

New  Orleans 

Louisville 

Houston   _ 

Galveston 

Richmond    

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville    

Norfolk 

Birmingham .. 

Augusta   

Little  Rock.. 

Jacksonville 

Chattanooga    

Charleston 

Mobile 

Knoxvllle 

Oklahoma 

Macon  . 

Columbia. 

Austin 

Beaumont, 

VIcksburg 

Wilmington.  Nf.C 

Columbus,  Ga 

Guthrie 

Valdosta 

Total  Southern 

Total  all. 

Outside  New  York . 


December. 


1909. 


9,906 
746 
233 

1  15 

il 

28 

33 

18 

12 

9 

6 

6 

6 

7 


S 

,738,805 
,864,279 
604,007 
,556,286 
,842,733 
,253,347 
752,307 
,356,596 
514,437 
1842,927 
154,854 
,856,959 
,371,434 
,660,213 
,426,553 
,751,076 
,063,271 
,019,758 
,663,838 
,844,600 
,562,54 
,019,070 
.  l  15,855 
999,930 


11,229 

771 
40 
18 
14 

9 

8 

s 


,884,604 
,895,321 
,01(1,20(1 
,266,687 
,121,928 
,339,260 
,135,182 
,552,904 
,659,632 
,238,022 
,135,491 
,342,103 


NX.", 

1 ,22 1 
123 
83 
70 
54 
41 

.  :si 

L9 

11 

11 

9 

10 
7 
4 
4 
5 
3 
4 
3 
3 
2 


696,730 

94  I  ,6  12 
464,050 
202.25G 
;  15,892 
796,092 
,082,1  ii 
,100.700 
,934,470 
,870,209 
,285,589 
,502,940 
,482,760 
,590,422 
,433,244 
,372.404 
,105,071 
.sol'.  194 
,657  '••  I 
,171,4  12 
,697,086 
,425,137 
,465,763 
,114,387 
,303,651 

,584,485 
,709,174 
,808,892 

812,927 


1,751,750,703 
page  00 

472,169,916 
223,191,305 
162,071 
61,535,978 
48,  154  139 
11,412,768 
27,! 

14,750,31  I 
I  1,824,164 
11,009,342 
6,329,  166 
6,033,523 
6,378,543 
5.557,096 
3,109,451 
2,852,777 
1,363,297 


1908. 


578 
323, 

107 
68 
56 
33 
37 

li  ! 

32 

34 
26 

17, 
16 
12 
13 

8, 
o 
8 
8 
0 


925 
16,843 


9,200 
571 
182 
120 
36 
25 
26 

10 

11 
8 
6 
5 
0 
6 
4 
7 
3 
3 
2 
2 
2 
1 
1 


1 

,286,519 
,340,183 
,525,761 

,020.101 

480,529 
;902,931 
,766,731 
,370,802 
,586,675 
,70;  ,549 
,095,375 
,  16  1,316 
,539,210 
,lso.,  10 
,825,960 
,007,710 
,521,808 
276,823 
419,756 
]  19,600 
130,694 
838,305 
166,308 
950,50j 


10,313 

719 

32 

15 

10 

8 


648,316 
268,086 
153,260 

120.01:; 

531,000 

360,640 
121,093 
545,015 

i 
343,755 
1  10,21  I 
239,062 
133,472 
452,011 
785,543 
101.570 
709,809 
838,770 
408,704 
876,760 
931,719 
530,036 

il,72' 

980.437 
578,021 
869,58  I 
507.  ",0O 
:  :o.  16  ' 
09  |,69  ' 
243,961 
5,936,605,156 


186,040 
724,930 
,867,700 

,05  1.707 
,585,178 
720,  is:; 
606  031 
31  1,564 
538,798 
200.1  it 

056,236 


815 

1,133 

113 

07 
59 
52 
27 
23 
17 
13 
9 


705.  son 
,788,600 

.007.0  14 

,205,114 

,020, S72 
.071.200 
,081,770 
,975,859 

,854,95; 
,050,273 
,94  1,884 
,163,    11 

,500.0  17 

,300,331 
,748,769 
,978,  132 

,12  1.15  1 
.000/,  00 

275,718 
939,884 
,877,700 

,368,798 
,458,596 

163,389 

7oo, 122 
00.120 


1,589,856,487 


371 

lsl 

OS 

58 
44 
40 
24 
13 
11 

6 
6 
4 
3 
3 
2 
1 


429.195 
118,851 

l 
s;s. so:', 
850,884 
743,689 
,880,668 

718,339 
,368,543 
379,367 
264,227 

'.107,105 
657,302 
lol. si  : 
712,423 
782.545 


510 
207 
93 
63 
60 
34 
30 
25 
20 
27 
To 
i  i 
1 1 

9 

0 

7 

6 
7 
6 
6 
5 
4 
3 

2 
2 
2 

1 
1 
1 


7S1.050 
607,429 
127.200 
531,600 
058,716 
218,000 
ISO, 7 10 
,378  i  12 
'50,3  ;  1 
127,543 

151,399 

117. (lis 
583,807 

OSS.':  I  i 
475,193 
140.210 
944,517 
005,  16  : 
285,676 

857,697 
834,877 

16,  1 16 

,466,9  i7 
,373,959 

,70  1.722 

,:,  11,61  : 

18 


793 


507.020 


6,128,540,012 


Inc  or 

Dec. 


+  6.9 

I  :;o  7 
I  2S.I) 

+  20.7 

I  io  :; 

|  o   I 

+  20.1 

+  12.1 
+8.0 
I  !_•  3 

+  14.1 

+  25  " 
—2.6 

+  18.0 

+  12.5 
io  i; 

+  15.4 
7  s 

+  10.1 
I 

+20.3 

+  0.8 
—4.4 
+  5.2 


+  8.9 

+  21  " 
+21.4 
+33.4 

+  7.0 

+  0.0 

+  2.2 

+  24.7 

I    0 

+  14.0 


+  8.6 

+  8.0 

s    ,, 

+  1S  II 

+  5.0 

36.1 

+  16.7 

+  6.5 

+  17.3 

+  15.8 

+  6.5 

+  21.0 

+  41.6 

—0.1 

+  8.4 
+9.0 
+  22.7 
+29.0 
+  15.8 
-\  17.2 

+2.0 

+  74.S 
+  10.2 

+27.1 

+23  o 

+  8.6 

+  1.6 

+  8.0 

f-i.e 

+  12.5 

+  7.3 

0 

+  49.4 
0  8 
3  7 

+  30.0 

-I  0.1 
—23  5 


Twelve  Months. 


1000 


103,588,738,321 

7,021 ,756,889 

2,361,076,457 

1, 100.07:;,  172 

467,876,993 

294,586,203 

337,010,188 

199,589,938 

1 29 .02,7. 845 

109,338,1  12 

76,895,617 

7I.0I0.ois 

66,31  1,785 

83,890,087 

84,2 

78,475,203 

1 1,532,786 

36,292,043 

995,  129 

22. 1  70. 70(1 
'  i   187,488 

20.02  1.7  IS 
13,  no, s;,s 
13,054,127 


+  13.5 
6 

+  7.2 

—0.1 

—2.0 

2!   , 

+  141. S 

-'-20.1 

;    20.0 

+4.9 
+27.7 

■   li-, 

+36.9 

I    10,0 

24  3 

|  s  s 
+  15.3 

!  OS  6 

10    I 

I  83.4 

r-41.1 

— 16.6 

1-43.9 
+  12.8 
—0.9 

10 
!  16  6 
i  10  l 
l  l  5  s 


8,440,: 
398,! 

1 8  : .'. 

140, 

107, 

86,! 

61  ,! 
52,1 


1908. 


70, 275. sso, 250 

5,937,751.100 

2,064,02.2, 000 

I  ,2  10,00  1.200 

400  .(ISO. 007 

27S.076.213 

278,070, 225 

175,959,356 

116,268,804 

102,722,080 
64,052.121 
61.72,  ,836 
61,699.409 
72,000.000 
54,330  I  13 
46,012,153 
39,604,359 
31,496,175 
25,977,626 
23,836,900 
22. 5li0.0  12 
20.801,000 
13,725,683 
11,300.728 


1,318,448 
3,031,450 
7,738,122 

7 ,509,46 
1,782,964 

5,452,084 
,,765,40 
1,827,373 
7,771    i53 
i  ,266,626 

1,293,1  11 
1,886,1  15 

1,715,500 
I,  191  ,778 
1,984,845 


4,849 

2,205 
1.020 
725 
518 
166 
309 
I 

127 
128 

69 

07 
55 
35 
29 

17 


146,758 
ol  1,855 

.21  I,  16 
.  150,9  : ; 
709,9  •• 
,503,62  ! 
972,57 £ 
2oo. son 
oio.oi  I 

,1  lo. o  15 
953,679 
500,692 
892,978 
862  579 


0,250 

901,: 

639,1 
331,' 

201. 

106,1 

286,' 
337, 

10  1.: 

108/ 
108 
86, 


o  ::o  ;  ;.',   !,;! 


7,665,268,972 
132.408,849,136 
53,132,968,880 


Week  ending  January  1. 


1910. 


S 

1,980,440,417 

146,622,020 

44,978,337 

20,720,0  10 

7,01  1,52; 

5, 202. 991 

6,090. s.;:; 

2,0  12.25 

2,520.008 

1,842,883 

1.222.722 

1,131,095 

1,161,71" 

1,22  I. '.ISO 
910,340 

1,51  1.07  1 
087,425 
82  1.027 
4  70,817 
215.400 
437,430 
363,830 
225,000 


2,235.987,690 

186,115.010 

0.10.1.  100 

3, 255.,  0  1 
2,173,04  1 

1,85(1,000 

1,005.  109 

1,959,923 

1,087.001 

978,930 

133,000 

518, ISO 


200,500,297 

225,070.224 

22.1,70.500 

15,558,621 

I    ',007.002 

9,515,258 
7,414,290 

5,217,000 
3,739,857 
2,440,158 

2,051,201 

l.o: 

2,10i 

i.i  15,732 
800,348 
950,000 

1,12 
751,020 
748,814 

022.00  1 

750, I 

479,530 
580,490 
370.785 
481,651 
4  17,020 
210.102 
302,832 
341.280 

l  16,915 
35.43S 


222.020.071 

87,012,218 

45,659,619 

2I.2I1.7SO 
12,12  :.  ,20 

9,758,879 
8,200,000 
5,134,7  l  i 
3,06 

2.1 

2,200.181 
1,20  I,  105 

1,059.612 
1,185,348 

1,02  1,022 

548,801 
171.251 
348,533 


115,001.581 

61,544,682 

20.s7  1.soi 
11,422,653 

12  000.000 
0.007.000 
0.519.51! 

9,913,054 

5.208,10  1 
5,8 

1,600,000 
2. si  1,529 
2.1  16,476 
2,700,4  16 
1,552  13 
1,749,3  !  I 
1,700,698 
1,310,492 
1,259,182 

1.100.000 

1,809,964 

ooo.ooo 

770.000 

198,1  "> 

2.00,0  !.' 


170  - 
2.1  18,0 


1,1  I7.o05.1l2 


1909. 


1,780,143,393 
129,505,632 

25,836,473 
20.:;  11,994 
6,716,576 
5,078,322 
5.125,018 
2.827.200 
2,496,502 
1,855,998 
1,208,026 
1,087,461 
1,108,229 
1.2  , 

04  1,511 
1,119,521 

557,227 
407,898 
374,600 
134, 166 

222,022 
2  17,51)0 


Inc.  or 
Dec 


168,195 

0,220 

1,135 
2,282 

1,970 
1,899 

I  .022 

J, 228 

S02 

469 

507 


220.702 

22.170 

12.507 

11,185 

9,089 

7,066 

1,2  75 

2,538 

2,415 

I. sol 

1.145 

1,812 

oos 

050 
0OO 

510 

500 

568 

570 
505 
409 
103 
500 
20  7 
200 
275 
220 
309 
217; 
183 
35 


315.222 


100 

616 

200 
,020 
.014 
,1(10 
.940 
.257 
,163 
,105 

,954 

,8110 
05  1 

: 
000 
oos 

Mill 

252 
141 
919 
154 

.-,55 
394 

000 

SOL' 

898 

000 
,358 

sil 
000 

2,0 

780 

000 

84  1 

000 
oso 

Ol  ' 

072 
427 

20! 
OIL' 


74,808,807 

37.077.2  is 
16,284,440 

lo. so  1,022, 
6,482.089 

6,600.000 
17,021 

■ 

.17, 

1,320    ISO 

1,127,874 

1.220,20  1 

1,111,948 

851,201 

7  1. -,.000 

482,048 

I 


,2,926 
60,09 

15,106,275 
12,39 

.  9,325 
4,827,000 

5,2 

4 .921). 888 
00.476 

■     ,110.000 
21.286 

3,660,171 
2,154,098 
1,712,222 

138,986 
1  '  '0.2X0 
1,245,612 
1,15 

900  000 
1,290,000 
1  ,308,406 
1,170 

539.379 

i ■ 


1 

1,0  ,1  017,998 


% 
+  11.2 
+  13.2 
+  25.5 
—8.9 
+  17 

+  4.2 

+  18.9 

—23.1 

+  1.2 

—0.7 

+  1.3 

+  4.0 

+  4.8 

+  7.2 

—3.3 

+  35.0 

+  2.3 

+  47.9 

+  16.9 

15.8 

+  0.7 

+  9.3 

—5.0 


+  2.1 

hie  1 
+21.2 

+  30.4 

li.; 

1-24.2 

8  s 
+  15.0 

—7.2 

+  74.1 

+  15.0 

12  2 

+  6.7 

—23.2 

—2.2 


1908. 


1907. 


1,335,387 

117.181 

4  7.410 

24,433 

6,772 
4,278 
4,689 
4,007 
2,460 
2,102 
1.120 
1.228 
1,028 
1,134 
1,165 


,844  2 
,485 
102 

OOS 

500 

701 

277 

700 
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CHRONICLE  INDEX. 
The  index  to  Volume  89  of  the  "Chronicle"— which 
volume  ended  with  the  issue  of  Dee.  25 — will  be  sent  to 
our  subscribers  with  the  number  for  Saturday,  Jan.  15. 


THE  FINANCIAL  SITUATION. 

A  wave  of  depression  passed  over  the  financial 
markets  this  week  and  values  on  the  Stock  Exchange 
received  a  severe  shaking  down.  Seldom  has  such  a 
budget  of  unfavorable  news  been  received  as  came 
with  the  opening  of  the  new  year,  for  business,  on 
Monday.  In  the  first  place,  money  rates  took  a  sharp 
spurt  upward,  call  money  on  the  Stock  Exchange 
touching  12%  and  getting  as  high  as  14%  after  the 
close  of  the  Exchange.  At  the  same  time  there  was 
a  renewal  of  gold  engagements  for  South  America. 
News  dispatches  from  Chicago  and  other  Western 
centres  spoke  of  blizzards  and  continued  severe  weather 
in  the  West,  under  which  railroad  operations  were 
being  seriously  crippled.  The  United  States  Supreme 
Court  was  hearing  argument  on  the  American  Tobacco 
Co.  case  and  the  United  States  Government  asked  to 
have  the  Standard  Oil  case  advanced.  There  was  in 
this  a  suggestive  reminder  that  under  the  rulings  of  the 
courts  numerous  large  industrial  combinations  might 
be  placed  under  the  ban  if  the  Federal  authorities  at 
Washington  should  choose  to  proceed  against  them. 
Another  depressing  fact  was  the  seeming  possibility 
that  all  the  mines  of  the  Amalgamated  Copper  Co. 
might  be  shut  down,  owing  to  the  attitude  of  the 
miners'  union  in  seeking  to  aid  the  striking  switchmen 
on  the  roads  in  that  part  of  the  country. 

Then,  also,  the  Northern  Pacific  submitted  an 
unfavorable  statement  of  earnings  for  the  month 
of  November.  The  gain  in  gross,  as  compared  with 
the  corresponding  month  of  the  previous  year,  was 
very  small,  reaching  only  $272,083,  and  came  almost 
entirely  from  the  passenger  business.  Expenses  were 
augmented  $686,610,  thus  leaving  a  loss  in  net  for 
the  month  of  $414,527.  This,  to  be  sure,  was  an  iso- 
lated poor  return  alongside  a  long  list  of  very  favor- 
able returns  of  earnings  by  other  companies,  but  it 
was  considered  deeply  significant  as  indicating  the 
effects  of  new  competition.  Recent  monthly  returns 
have  shown  that  the  Northern  Pacific  was  losing 
considerable  business  to  the  Puget  Sound  line  of  the 
Milwaukee  &  St.  Paul  and  that  the  Great  Northern 
was  also  suffering  from  the  encroachment  of  the  new 
competitor,  although  to  a  very  much  smaller  extent. 
The  November  statement  of  the  Northern  Pacific  fur- 
nished renewed  evidence  of  what  is  going  on  in  that 
respect.  The  switchmen's  strike  did  not  come  until 
the  close  of  that  month.  On  Thursday  the  Milwaukee 
&  St.  Paul  made  public  its  own  November  return  and 
this  showed  that  the  Puget  Sound  line  for  that  month 
had  earned  gross  of  over  a  million  dollars — in  exact 
figures,  $1,044,788.  For  the  four  months  from  August 
to  November  inclusive  its  gross  revenues  are  given  as 
$3,548,757,  undoubtedly  a  noteworthy  exhibit  for  a 
new  line;  but  it  is  assumed  that  the  bulk  of  these 
earnings  must  have  been  gained  at  the  expense  of  the 
older  roads.  What  is  causing  disquietude  is  the  fear 
that  these  older  lines  may  become  restive  under  the 
continued  losses  and  may  take  drastic  steps  to  protect 
their  traffic.  The  situation  is  certainly  a  trying  one 
for  the  old  established  routes,  particularly  as  ere  long 


still  another  competitor  for  transcontinental  business, 
namely  the  Western  Pacific,  will  be  actively  in  the 
field.  It  is  remarked  that  the  record  for  the  calendar 
year  1909,  a  period  of  rising  values,  shows  that  Great 
Northern  shares  closed  Dec  31  at  143%,  which  was 
lower  than  the  opening  for  that  year  at  147%,  and  that 
Northern  Pacific  stock  did  but  little  better,  closing  at 
145j/£,  against  14334  at  the  opening.  On  Thursday 
the  Great  Northern  return  of  earnings  for  December 
was  made  public, showing  a  loss  in  gross  of  $420,756. 
In  that  month,  however,  the  switchmen's  strike  was 
in  effect. 

Another  adverse  influence  on  Monday  was  the  weak- 
ness of  Rock  Island  shares.  Following  the  remarkable 
gyrations  in  Rock  Island  common  the  previous  week, 
this  occasioned  more  or  less  anxiety.  On  Wednesday 
the  market  for  these  shares  broke  wide  open,  and  the 
cause  then  appeared.  The  directors  had  failed  to 
take  the  expected  action  and  resume  dividends  on 
the  preferred  shares.  But  undoubtedly  the  most 
potent  influence  of  all,  on  Monday  as  well  as  since 
then,  was  the  fact  that  President  Taft  was  engaged 
in  drafting  his  message  to  Congress  urging  amend- 
ments to  the  Railway  Rate  Law  and  that  leading  rail- 
way magnates  had  sought  to  get  the  President  to 
modify  his  views  and  purposes.  Six  railroad  Presi- 
dents were  in  conference  with  the  President  on  Monday 
discussing  the  proposed  changes.  It  appears  that 
Mr.  J.  P.  Morgan  arranged  the  conference  with  the 
President  last  week,  or  at  least  persuaded  him  that 
he  should  see  the  railroad  people  before  definitely 
submitting  his  recommendations  to  Congress.  The 
conference  was  obviously  an  important  one  and  much 
depended  upon  its  outcome. 


Perhaps  prevailing  views  were  altogether  too  gloomy 
early  in  the  week.  Most  of  the  adverse  conditions 
that  occasioned  the  feeling  of  gloom  were  ephemeral 
in  their  nature,  and  certainly  there  has  been  a  great 
amelioration  of  conditions  as  the  week  has  progressed. 
For  one  thing  the  differences  at  the  copper  mines  and 
smelters  in  Montana  have  been  adjusted,  the  smelters' 
union  agreeing  to  let  its  members  handle  ore,  no  mat- 
ter whether  transported  on  trains  switched  by  members 
of  the  striking  switchmen's  union  or  not,  thus  obviating 
a  general  shut-down  both  at  the  mines  and  the  smelter 
plants.  The  money  market,  too,  is  on  the  mend. 
The  high  rates  prevailing  early  in  the  week  are  at- 
tracting funds  from  all  parts  of  the  country,  and  yes- 
terday the  highest  figure  for  call  loans  was  6%.  When 
the  first  of  January  interest  and  dividend  disburse- 
ments have  been  made,  and  currency  begins  to 
flow  strongly  in  this  direction  from  the  interior,  which 
should  happen  before  long,  the  money  market  should 
furnish  no  further  occasion  for  uneasiness.  It  should 
be  noted,  too,  that  the  Bank  of  England  this  week 
made  a  further  cut  in  its  rate  of  discount,  reducing  its 
minimum  from  43^%  to  4%.  This  is  evidence  that 
the  monetary  situation  abroad  is  also  clearing  up. 

The  possibility  of  trouble  from  political  sources 
alone  remains.  The  danger  there  is  undoubtedly  real, 
and  it  is  quite  conceivable  that  Congress  might,  in 
response  to  the  recommendation  of  the  President, 
enact  legislation  that  would  prove  deeply  disturbing. 
There  is  no  concealment  of  the  purpose  in  view,  which 
is  to  interfere  further  with  the  affairs  of  the  roads  and 
to  substitute  the  judgment  of  a  political  body  for  that 
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of  the  owners  and  managers  of  the  properties,  and  to 
restrict  and  hamper  their  activities  in  many  ways. 
The  men  who  called  in  a  body  on  the  President  on 
Monday  were  President  W.  C.  Brown  of  the  New  York 
Central,  .lames  McCrea  of  the  Pennsylvania,  R.  S. 
Lovett  of  the  Union  Pacific  and  Southern  Pacific, 
George  F.  Baer  of  the  Reading,  Charles  S.  Mellen  of 
the  New  Haven  and  W.  W.  Finley  of  the  Southern 
Railway.  When  such  leaders  in  the  railroad  world 
feel  it  incumbent  to  visit  the  President,  or  when  Mr. 
Morgan  deems  it  desirable  that  the  President  should 
hear  what  they  have  to  say,  developments  of  import- 
ance are  evidently  in  progress.  A  somewhat  similar 
conference  which  Mr.  Morgan  sought  to  arrange  with 
President  Roosevelt  three  years  ago — that  is,  in  March 
1907,  before  Mr.  Morgan's  usual  trip  to  Europe- 
failed,  precipitating  a  great  break  in  prices  on  the  Stock 
Exchange,  and  this  failure  had  its  part  in  bringing 
about  the  panic  which  came  later  in  the  year.  All  ac- 
counts agree  in  saying  that  this  week's  delegation  of 
railroad  men  was  very  courteously  and  cordially  re- 
ceived. Nor  does  it  appear  that  the  visit  of  the  rail- 
road men  was  altogether  without  effect.  Yesterday 
the  President's  special  message  was  sent  to  Congress, 
and  it  contains  all  the  things  which  he  has  been  so 
strenuously  advocating  and  which  he  has  inherited 
from  Mr.  Roosevelt.  The  proposed  "Court  of  Com- 
merce '  is  so  constituted  as  to  embody  a  meritorious 
and  workable  idea.  But  the  Inter-State  Commerce 
Commission  is  to  have  the  right  to  initiate  rate  reduc- 
tions and  to  prevent  advances  in  rates;  the  roads  are 
no  longer  to  be  allowed  to  hold  stock  in  competing 
lines,  preventing  the  community  of  interest  arrange- 
ments, which  have  been  so  beneficial  in  the  past;  new 
capital  issues  are  to  be  dependent  upon  the  will  of  the 
Commission,  and  new  stock  is  not  to  be  sold  for  less 
than  its  face  value,  &c,  &c.  We  discuss  the  Presi- 
dent's recommendations  at  length  in  a  subsequent 
article.  Of  course,  if  Congress  should  act  in  accor- 
dance with  the  President's  desires,  the  future  of  the 
railroads  would  be  involved  in  more  or  less  uncer- 
tainty. We  have  no  hesitation,  however,  in  declaring 
that  a  recurrence  of  the  panicky  conditions  of  1907 
is  out  of  the  question.  What  occasioned  alarm  and 
destroyed  confidence  at  that  time  was  that  apprehen- 
sions then  existed  as  to  whether  even  the  courts  could 
be  depended  upon  to  protect  the  railroads  against  po- 
litical aggression  and  preserve  Constitutional  safe- 
guards and  guaranties.  Events  since  then  have 
demonstrated  that  the  Courts  constitute  a  perfectly 
safe  haven  and  refuge. 


It  is  gratifying  to  find  that  business  activity  con- 
tinues unimpaired.  In  the  iron  and  steel  industry, 
the  volume  surpasses  that  experienced  in  all  previous 
similar  periods.  The  "Iron  Age"  of  this  city  has  is- 
sued its  usual  monthly  statement  this  week,  and  this 
shows  that  in  December  a  new  high  record  in  iron  pro- 
duction was  reached  in  the  United  States.  Our  con- 
temporary reports  the  make  of  iron  for  that  month  at 
2,635,680  tons,  or  85,022  tons  a  day,  against  2,547,508 
tons  in  November,  or  84,917  tons  a  day.  In  October, 
the  previous  record  month,  the  output  was  2,599,541 
tons.  In  December  1908  the  make  was  only  1 ,740,912 
tons  and  in  December  1907  (immediately  after  the 
panic,  when  everything  was  at  a  low  ebb)  the  product 
was  only  1,234,279  tons.     The  United  States  is  now 


producing  iron  at  the  rate  of  32,000,000  tons  a  year. 
For  the  calendar  year  1908  the  product  was  approxi- 
mately 26,000,000  tons  and  in  the  calendar  year  1907 
it  was  not  quite  16,000,000  tons.  As  far  as  the  im- 
mediate future  is  concerned,  the  only  thing  that  could 
endanger  continued  growth  and  expansion  is  legisla- 
tion detrimental  to  the  interests  of  the  railroads,  the 
largest  consumers  of  iron  and  steel. 


The  crowning  advantage  of  the  gift  of  land  and 
money  (10,000  acres  situated  in  Orange  and  Rockland 
counties  and  $1,000,000)  by  Mrs.  Harriman  to  the 
State  is  that  it  supplements  and  extends  a  far-sighted 
and  far-reaching  scheme  of  reservation  (which  is  of 
preservation  also)  that  began  with  the  creation  of  the 
Palisades  Park  Commission  in  1900.  In  conjunction 
with  New  Jersey  the  State  has  gradually  acquired, 
through  this  Commission,  control  of  the  Palisades 
from  Fort  Lee  to  Piermont,  and  even  further.  The 
State  has  contributed  $400,000,  New  Jersey  has  con- 
tributed $50,000,  and  the  members  of  the  Commission, 
after  serving  without  compensation  and  accepting  for 
their  entire  personal  expenses  during  nine  years  less 
than  $500,  have  secured  extensive  private  contribu- 
tions, in  which  Mr.  Morgan  and  Mr.  Rockefeller  lead 
with  a  half-million  each.  Especial  recognition  is  due 
to  the  work  of  Mr.  George  W.  Perkins,  whose  own  con- 
tribution of  $50,000  is  of  far  less  value  than  his  ener- 
getic personal  handling  of  the  subject;  the  work  had  to 
be  done  by  some  one,  and  he  had  the  public  spirit  to 
make  himself  that  one  As  remarked  above,  the 
Harriman  offer — which  the  State  can  utilize  only  upon 
certain  reasonable  participation  and  conditions — will 
begin,  geographically  speaking,  about  where  existing 
schemes  leave  off;  between  them,  they  offer  the  final 
preservation  of  the  west  bank  of  the  Hudson  and  cre- 
ation of  a  public  park  for  all  time.  Incidentally  this 
will  be  of  further  service  in  giving  one  more  cumulative 
proof  that  wealth,  as  well  as  aristocratic  birth,  in- 
volves an  obligation.  Wealth  obeys  this  obligation 
voluntarily;  it  does  not  need  compulsion,  and  every 
new  instance  makes  the  example  stronger. 


It  was  hopefully  observed,  before  he  entered  upon 
his  new  duties,  that  Mr.Gaynor  had  both  opportunity 
and  inducement  to  independence  in  the  fact  that  he 
was  not  under  the  usual  political  bond,  and  his  first 
week  as  Mayor  gives  gratifying  evidence  that  he  appre- 
ciates this.  His  appointments  thus  far  have  been 
distinctly  for  merit,  and  he  puts  his  appointees  upon 
their  mettle  in  language  which  is  singularly  blunt  and 
unmistakable.  To  one  he  says  that  compelling  sub- 
ordinates to  keep  membership  in  the  party  organiza- 
tion must  cease;  to  another,  he  declares  his  intention 
to  banish  all  influence  and  favoritism  "once  for  all;" 
in  reappointing  another,  whom  he  commends  for  hav- 
ing had  no  padded  pay-roll,  he  says  that  such  abuses 
must  cease;  he  tells  another  that  the  police  must  be 
held  strictly  to  duty  and  be  judged  sternly,  though 
fairly,  when  charges  are  brought  against  them.  It  is 
pleasant  to  note  that  other  new  officials  are  showing  a 
like  disposition.  The  Comptroller,  for  instance,  re- 
sorts to  time  cards  and  sets  his  face  against  the  no- 
torious misuse  of  city  motor  cars  for  personal  pleasure1, 
setting  the  example  himself  by  declining  to  use  one, 
and  saying  that  the  public  conveyances  are  good 
enough;  he  adds  that  he  intends  to  go  about  somewhat. 
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and  see  for  himself  how  the  public  money  is  expended. 
As  one  daily  puts  it,  the  promise  is  for  an  administra- 
tion of  sole  leather  instead  of  rubber  tires. 

This  is  a  new  broom,  certainly,  and  the  saying  is 
that  a  new  broom  sweeps  clean.  So,  without  forget- 
ting that  ancient  abuses  die  hard  and  are  always  ready 
to  quietly  re-establish  themselves,  we  may  congratu- 
late ourselves  upon  a  wholesome  beginning  at  least. 
That  is  good  while  it  lasts;  it  is  best  if  it  perseveres,  and 
it  offers  a  standard  and  a  reminder  of  old-fashioned 
virtue  which  once  existed.  The  city  can  never  have 
a  businesslike  administration  without  making  the  be- 
ginning of  one,  and  this  is  clearly  a  beginning.  The 
ideas  are  sound,  and  we  are  encouraged  to  hope  that 
a  better  day  has  really  begun. 


In  the  two  foremost  industrial  countries  of  the  world, 
Great  Britain  and  the  United  States,  earnest  efforts 
are  being  made  by  certain  large  employers  to  win  the 
co-operation  of  their  workmen  by  granting  them  fa- 
cilities for  becoming  personally  interested  in  the  finan- 
cial results  obtained.    The  greatest  industrial  corpora- 
tion in  America,  and,  indeed,  in  the  world,  the  United 
States  Steel  Corporation,  has  found  the  plan  of  selling 
capital  stock  to  its  workmen,  under  certain  conditions 
calculated  to  secure  continuance  of  service,  so  success- 
ful that  it  is  developing  the  scope  of  the  scheme,  and 
this    example    is    stimulating    a    similar    movement 
among  other  important,  and  even  unimportant,  con- 
cerns.    Just   how   far-reaching   has   been  the   benefit 
of  the  Steel  Company's  consideration  for  its  men  will 
probably  be  tested  this  year,  when  professional  labor 
agitators  are  seeking  to  disrupt  the  friendly  relations 
now  existing.     The  management  of  the  corporation, 
conscious  of  their  fairness,  not  to  say  generosity,  are 
confident  that  the  great  body  of  their  200,000  em- 
ployees, and  all  the  better  element,  will  remain  loyal. 
The  contest  will  be  watched  with  peculiar  interest  on 
both  sides  of  the  Atlantic,  for  if  it  should  unexpectedly 
be  found  that  the  workmen  who  have  accepted  the 
opportunities  to  become  stockholders,   and  therefore 
partners,   are  ready  to  turn  their  backs  upon  their 
own  enterprise,  and  to  follow  demagogues,  the  profit- 
sharing,  co-operative  movement  may  sustain  a  serious 
setback.     Such  a  regrettable  outcome  is  not,  however, 
likely.     As  part  of  the  fight  against  the  Steel  Corpora- 
tion, the  American  Federation  of  Labor,  or  a  com- 
mittee representing  it — headed  by  Samuel  Gompers — 
has  petitioned  President  Taft  to  investigate  the  "Steel 
Trust"   as   an  illegal   combination   doing  business  in 
violation  of  the  Sherman  Anti-Trust  law.     The  Presi- 
dent has  signified  his  intention  of  taking  the  whole 
matter  up  with  the  Secretary  of   Commerce  and  Labor 
and    the    Labor    Commissioner.     He    cannot    fail    to 
find   much   to   commend   in   the   Steel   Corporation's 
treatment  of  its  employees. 


Abroad  an  excellent  illustration  has  just  been  pre- 
sented of  how  the  profit-sharing  system  has  proved 
successful  in  an  industry  that  perhaps  more  than  any 
other  has  suffered  from  labor  troubles.  Sir  Christo- 
pher Furness,  a  well-known,  broad-gauge  shipbuilder, 
early  last  year  introduced  a  scheme  to  interest  his 
workmen  in  the  profits  realized,  his  aim  being  to  do 
away  with  the  strikes  that  not  infrequently  arise 
among  one  or  other  of  the  various  trades  that  are  in- 
volved in  building  the  modern  steamship.     Penalties 


for  delay  in  finishing  vessels  are  often  a  source  of  heavy 
losses,  and  it  was  Sir  Christopher's  idea  that  if  he  could 
guarantee  prompt  delivery,  his  companies  would  enjoy 
a  great  advantage  over  others.  The  first  year's  re- 
sults have  entirely  justified  expectations.  Every  boat 
has  left  the  yards  on  time,  occasionally  earlier.  Not 
only  so,  but  despite  the  depression  that  has  prevailed 
in  the  whole  shipbuilding  and  marine  transportation 
business,  the  profits  have  been  most  encouraging. 
The  directors  have  declared  "a  distribution  on  the 
agreed  basis  of  the  scheme,  viz.,  the  guaranteed  4% 
to  the  employee  shareholders,  the  fixed  5%  to  the  ordi- 
nary shareholders,  with  a  bonus  of  5%  to  both  classes 
of  shareholders,"  or  9%  for  the  employees  and  10% 
for  the  ordinary  stockholders.  The  arrangement 
promises  to  be  continued  with  satisfaction  and  profit 
to  all  parties. 


Parliamentary  elections  throughout  Great  Britain, 
it  has  been  decreed,  can  take  place  on  Friday  next 
and  subsequent  days,  but  not  earlier.  Saturday  the 
15th  inst.  will  in  all  probability  be  selected  by  many 
constituencies,  especially  in  the  great  industrial  cen- 
ters, as  the  half-holiday  on  that  day  is  practically 
universal  in  England  and  Scotland.  In  little  more 
than  a  week,  therefore,  the  polls  will  yield  the  anxi- 
iously-awaited  verdict  of  the  electorate  on  the  mo- 
mentous issues  at  stake.  No  prophecies  need  be  in- 
dulged in  here,  but  it  may  not  be  out  of  place  to  chroni- 
cle the  fact  that  the  original  confident  expectations  of 
a  sweeping  Liberal  victory  have  been  greatly  modified, 
as  can  be  deduced  from  the  betting  odds,  which  have 
fallen  from  3  to  1  in  favor  of  the  Liberals  to  only  a 
fraction  above  even. 

The  campaign  is  being  waged  with  intense  bitter- 
ness. The  securhvy  markets  are  acting  calmly,  al- 
though it  is  widely  believed  that  a  substantial  majority 
for  the  Liberal  Government  would  mean  a  decline  in 
British  investment  securities,  including  Consols,  which, 
it  will  be  recalled,  advanced  when  it  became  known  that 
the  House  of  Lords  had  decided  to  refer  the  Budget 
to  the  voters.  The  interpretation  put  upon  a  signal 
Liberal  victory  would  be  that  the  forces  of  Socialism 
had  triumphed  and  that  capital  would  be  in  danger  of 
hasty  legislation  which  the  Upper  Chamber  would 
be  impotent  to  prevent.  Of  course  the  Opposition 
orators  are  exaggerating  the  probable  effect  upon  capi- 
tal'of  a  return  to  office  of  the  former  party;  the  depart- 
ing "cargoes  of  securities"  that  are  talked  of  exist,  and 
will  continue  to  exist,  only  in  impassioned  imagina- 
tions, for  fleeing  capital  will  find  that  other  govern- 
ments are  more  and  more  mulcting  wealth  in  onerous 
taxes.  American  securities  have  of  late  been  pur- 
chased in  moderate  volume  by  Europeans,  who  are  at- 
tracted mainly  by  the  comparatively  generous  income 
returns  obtainable  here. 

The  election  campaign  has  demonstrated  that,  no 
matter  which  party  wins,  reform  of  the  House  of  Lords 
will  be  instituted.  Traditions  have  been  thrown  to  the 
winds  in  Britain  as  well  as  in  America  and  other  coun- 
tries in  recent  years.  New  times  demand  new  meth- 
ods. Democracy  is  spreading  on  all  sides,  even  among 
nations  still  without  any  adequate  measure  of  political 
freedom.  In  Great  Britain  it  promises  to  take  the 
form  of  granting  Ireland  a  measure  of  self-government 
in  all  domestic  affairs  and  of  curtailing  the  powers  of 
the  House  of  Lords,  which  is,  of  course,  not  an  elected 
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body.  Lord  Lansdowne,  the  Unionist  leader  in  the 
Upper  House,  on  Wednesday  delivered  a  somewhat 
remarkable  speech  on  this  subject.  He  frankly  ad- 
mitted that  reform  is  necessary,  that  the  present  House 
is  too  unwieldy,  and  that  the  House  of  Commons 
should  exercise  the  preponderating  power.  For  this 
reason  he  objected  to  an  elective  chamber,  since  it 
would  naturally  claim  co-ordinate1  power  with  the 
Lower  ( 'hamber.  He  endorsed  the  plan  drawn  up  i  wo 
years  ago  by  the  Rosebery  Committee,  namely,  thai 
the  inner  House  be  composed  partly  of  peers  whose 
antecedents  and  qualifications  justified  their  inclu- 
sion, partly  of  peers  elected  by  the  peers  themselves 
and  partly  of  life  peers  appointed  by  the  Crown  on  the 
recommendation  of  the  Government  of  the  day. 


It  were  possible  to  draw  too  flattering  deductions 
from  the  change  in  the  Bank  of  England's  discount 
rate  thus  early  in  the  year  and  amid  so  turbulent  and 
unprecedented  political  conditions.  The  plain  truth 
is  that  the  Governors  had  little  to  gain  and  probably  a 
good  deal  to  lose  by  retaining  a  4>2'  \  official  minimum 
when  private  discounts  were  quoted  fully  1%  lower 
Their  action,  indeed,  was  practically  forced  upon  them 
by  circumstances  not  wholly  under  their  control.  The 
Bank's  stock  of  bullion  did  increase  more  than  $5,- 
000,000  this  week,  but  the  total,  about  $168,520,000, 
is  not  by  any  means  superabundant  when  it  is  remem- 
bered that  gold  demands  have  come  and  are  coming 
upon  London  from  the  Continent,  from  India,  from 
South  America  and  other  quarters,  home  and  foreign, 
that  the  Bank  of  France  is  holding  several  million 
pounds  of  bills  which  the  London  institution  will  have 
to  meet  in  gold  as  they  mature,  and  that  the  British 
Government  has  to  be  financed  on  a  scale  that  cannot 
fail  to  be  large,  as  this  week's  increase  of  almost  $14,- 
000,000  in  "Government  securities"  indicates. 

In  addition  to  all  this,  London  is  being  called  upon 
to  carry  more  or  less  securities  for  American  account 
now  that  money  rules  lower  abroad  than  here;  she  must 
be  prepared  to  handle  extensive  corporate  borrowing, 
as  well  as  colonial  and  foreign  loans,  and  then  funds 
must  be  kept  on  hand  to  effectively  cope  with  any  dis- 
turbances in  security  markets  that  the  election  returns, 
which  will  begin  to  come  in  a  week  hence,  may  pre- 
cipitate. A  reserve  of  39.40%,  or  a  trifle  under  the 
proverbial  danger  line  of  40%,  is  not,  viewed  by  itself, 
unsatisfactory  for  the  first  week  in  January,  but  on 
this  occasion  it  does  not  warrant  the  relaxing  of  that 
care  and  restraint  which  have  been  exercised  sine.1  the 
discount  rate  was  raised  from  2\'2<  f ,  on  Oct.  7,  to  3' 
and  then  in  successive  weeks  to  5%  on  Oct.  21. 


The  best  opinion  on  the  strictly  monetary  outlook 
in  New  York  is  that  the  comparatively  high  rates  for 
call  loans  will  quickly  subside,  but  that  time  money 
will  not  be  any  cheaper  than  it  was  before  the  new  year. 
The  demand  for  capital  throughout  the  world  is  un- 
usually heavy.  Foreign  governments  and  munici- 
palities are  applying  for  enormous  sums;  trade  every- 
where is  expanding;  the  United  States  Treasury  will 
shortly  be  a  borrower  on  a  large  scale;  many  huge 
issues  of  railroad  capital  are  either  now  being  paid  for 
by  installments,  or  awaiting  issuance,  while  the  world- 
wide high  level  of  prices  tends  to  increase  the  strain 
upon  mobile  capital.  Banks  in  New  York,  in  New- 
England  and  in  the  West  are  willing  to  buy  commercial 


paper,  but  not  on  the  terms  now  quoted  for  collateral 
loans,  the  usual  rate  demanded  being  5%.  Money  is 
needed  for  various  enterprises  contemplated  by  our 
leading  financiers,  who,  it  is  believed,  would  like  to  turn 
part  of  their  stock  holdings  into  dollars  if  this  could 
be  done  without  injuring  market  values. 


The  demand  for  the  one  form  of  currency  universally 
acceptable,  gold,  has  not  ceased  with  the  advent  of 
the  new  year  and  the  monetary  ease  that  is  looked 
for  at  this  time.  The  Bank  of  France,  although  it 
holds  $698,000,000  of  gold,  is  quite  as  eager  to  aug- 
ment its  supply  as  the  Imperial  Bank  of  Germany, 
which  owns  only  $223,000,000  gold  and  silver  com- 
bined, or  the  Bank  of  England,  whose  total  coin  and 
bullion  amounts  to  the  relatively  insignificant  sum  of 
$168,500,000;  the  fact  that  money  in  I'aris  is  worth 
only  2%%,  contrasted  with  Z%%  in  Berlin  and  Lon- 
don, apparently  makes  no  difference  to  the  French 
banking  authorities,  perhaps  because  they  are  con- 
templating the  issuance  of  very  important  loans  for 
foreign  governments,  including  Hungary,  as  well  as 
the  conversion  of  Bulgaria's  6%,  loan  of  1892.  Gold 
is  in  keen  demand  for  India,  as  has  been  shown  by 
recent  purchases  in  the  open  market;  incidentally,  it 
may  be  noted  that  most  encouraging  reports  continue 
to  come  from  the  Indian  Empire,  whose  exports  of 
commodities  and  merchandise  have  been  so  heavy 
that  the  demand  in  London  for  remittances  has  led 
the  Indian  Council  to  offer  no  less  than  100  lacs  weekly, 
with  notable  success.  An  Indian  loan  of  $37,500,000 
has  just  been  announced. 

The  South  American  gold  requirements  have  re- 
vived, if  they  could  be  said  to  have  at  anytime  ceased. 
Brazil  has  this  week  taken  moderate  amounts  from 
both  London  and  New  York;  but  Argentina  is  the 
principal  importer  to  be  reckoned  with  hereafter, 
inasmuch  as  Brazil's  coffee  exports  are  virtually  over 
for  the  season,  whereas  Argentina's  shipments  of  grain 
will  shortly  be  in  full  swing.  This  week  New  York 
sent  $500,000  gold  to  Brazil  and  $500,000  to  Argentina, 
$250,000  is  scheduled  to  go  to  to  the  latter  country  on 
Sunday  (to-morrow),  while  an  additional  engagement, 
involving  $600,000,  was  announced  on  Thursday  for 
remittance  to  the  same  point  next  week,  making  a 
total  of  $1,850,000.  The  state  of  the  foreign  ex- 
changes at  New  York  suggests  that  conditions  will  con- 
tinue favorable  for  further  shipments  to  South  America 
in  payment  of  exports  of  grain  to  Europe. 


Discount  rates  abroad  have  weakened  a  little  since 
the  new  year  began,  although  the  reductions  are  neither 
general  nor  striking.  The  quotation  in  London,  for 
example,  is  now  3^(5  3;V  \  ,  which,  though  lower  than 
that  given  a  week  ago  for  spot  bills,  is  the  same  as 
then  quoted  for  bills  to  arrive  this  week.  Paris  re- 
mains at  2%%,  from  which  figure  there  has  been  no 
perceptible  deviation  in  weeks.  Berlin,  having  tided 
over  the  year-end  by  resorting,  as  usual,  to  an  enor- 
mous expansion  in  its  note  circulation,  is  now  easier 
financially,  asa  discount  rate  of  3^@3^'  \  testifies;  as 
soon  as  funds  return  to  banking  channels,  b  reduction 
in  the  5%  official  rate  will  be  in  order,  although  the 
trade  activity  in  Germany  is  so  pronounced  that  com- 
paratively film  money  rates  are  to  be  expected  for 
an  indefinite  period.  The  Amsterdam  quotation  is  a 
hade  easier,  at  2-\s("2V  ,  .    According  to  our  special 
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('able  from  London,  the  Bank  of  England,  though  it 
secured  none  of  the  $3,250,000  new  South  African 
gold  offered  in  the  open  market  on  Monday  (Paris  and 
India  getting  it),  gained  £1,075,768  bullion  and  held 
£33,703,843  at  the  close  of  the  week.  Our  corre- 
spondent further  advises  us  that  the  gain  was  due  in 
greatest  measure  to  receipts  from  the  interior  of  Great 
Britain.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports,  £448,000  (of 
which  £8,000  from  Australia  and  £440,000  bought  in 
the  open  market);  exports,  £64,000  (of  which  £50,000 
to  South  America  and  £14,000  ear-marked  Straits 
Settlements);  and  receipts  of  £692,000  net  from  the 
interior  of  Great  Britain. 


Money  rates  have  attracted  unusual  attention  dur- 
ing the  current  week,  especially  for  clay-to-day  loans. 
December  passed  without  bringing,  even  in  the  clos- 
ing days,  a  higher  rate  than  7% — the  maximum  for 
1909— and  this  encouraged  the  hope  and  belief  that  the 
new  month  would  not  witness  any  marked  stringency. 
Events   falsified   expectations.     As  soon  as  operations 
began  on  Monday,  the  first  business  day  of  the  year, 
it  became  evident  that  the  postponed  demand  would 
cause    a    sharp    advance.     Renewals    were    made    at 
7  and  8%,  by  afternoon  12%  was  recorded,  and  after 
the  market  closed  14%  was  paid,  or  exactly  twice  the 
maximum   rate  of  the  previous  twelve   months.     It 
was  felt  that  Tuesday  would  bring  relief,  but  on  that 
day  the  flurry  of  the  previous  evening  induced  lenders 
to  hold  out  for  stiff  rates,  and  the  first  loan  was  made 
at  9%,  while  8%  was  charged  for  renewals.     Wednes- 
day saw  a  moderate  decline,  the  high  figure  being  8%, 
with  7%  the  ruling  rate.     On  Thursday  the  recession 
was  more  pronounced;  7%  was  the  maximum,  and  by 
the  late  afternoon  4%  was  accepted,  although  most  of 
the  business  was  done  at  6@y6^2%.     Yesterday  (Fri- 
day) the  range    was    5@6%,    with    the    close    5%. 
The  average  rate  for  the  week  was  7%.     That  the 
tightness  has  passed  is  generally  believed,  as  funds  dis- 
tributed on  Monday  are  now  being  placed  in  the  hands 
of  bankers  and  are  thus  available  for  fresh  use.     The 
rise  in  call  rates  was  in  part  responsible  for  the  irregu- 
larity in  the  stock  market,  although  uncertainty  and 
disappointment  over  the  attitude  of  President  Taft 
towards  the  prominent  railroad  representatives  who 
visited  him  was  regarded  in  financial  circles  as  the  chief 
depressing  influence. 

Time  money  rates  underwent  a  change  during  the 
week.  Lenders,  both  locally  and  out  of  town,  were 
attracted  to  the  call-money  division  by  the  remunera- 
tive terms  obtainable,  and  these  operations  tended  to 
restrict  the  offerings  of  time  accommodation.  Conse- 
quently, quotations  were  marked  up.  Not  only  so, 
but  more  fastidiousness  was  manifested  concerning  the 
kind  of  collateral  profferred;  unless  choice  securities, 
enjoying  an  active  market,  were  tendered,  the  rate 
was  raised  to  4%%  or  5%,  the  latter  figure  being  fre- 
quently paid  on  moderately  good  bonds  and  industrial 
stocks.  The  range  was  wide  during  the  second  half  of 
the  week — from  4J4  to  5%  in  fact.  A  more  precise 
idea  of  the  market  may  be  conveyed,  however,  by 
giving  the  most  common  rates;  these  were  43^@4%% 
for  60  and  90  days  and  43^%  for  four,  five  and  six 
months. 

Commercial  paper,  as  anticipated,  was  offered  in 
increased  quantity  by  drawers  who  had  restricted  their 


Dec.  31  commitments  to  a  minimum.  Efforts  were 
made  by  the  best  merchants,  manufacturers  and  others 
to  establish  a  ^lA%  basis  for  choice  six  months'  bills, 
but  the  movement  was  not  successful.  Had  the  de- 
mand been  poorer,  a  5%  rate  might  have  been  fixed, 
but  buying  orders  came  from  New  York  City  and  State, 
from  the  West  (notably  Chicago)  and  from  New  Eng- 
land, where  the  mills,  having  purchased  raw  cotton 
some  time  ago,  were  not  calling  upon  the  banks  so 
heavily  as  they  did  in  November  and  December.  The 
net  result  has  been  that  the  best  grades  of  four  to  six 
months'  single  names  are  not  often  negotiated  at  4y2c/(  . 
the  usual  range  being  4%@5%,  with  5@5K%  quoted 
for  others.  Sixty  to  90  days'  endorsed  bills  receiva- 
ble are  nominally  4J^@5%. 


Foreign  exchange  rates  this  week  have  again  re- 
flected, by  their  erratic  fluctuations,  the  speculative 
operations  of  certain  brokers  and  banking  interests 
who  misjudged  the  market  in  the  closing  weeks  of 
1909;  while  trading  on  a  large  scale  has  been  in  evi- 
dence   in    another    and    more    influential    direction. 
Confusion  consequently  prevails.     An  examination  of 
fundamental   facts,   however,    has  led   many   experts 
to  act  upon  the  theory  that  exchange  will  this  month 
and  in  February  move  upwards,  possibly  to  the  gold- 
export  point.     Not  only  are  commercial  bills  of  every 
description  scarce,  but  there  is  no  assurance  of  any 
early  improvement  in  this  respect.     Then  the  heavy 
shipments    of    securities    to    Europe    represent,    very 
frequently,  not  actual  purchases,  but  merely  the  trans- 
fer of  the  burden  of  carrying  them,  interest  rates  in 
London  and  Paris  being  lower  than  in  New   York. 
This  phase  of  the  situation  is  little  discussed  outside 
of  exchange  and  international  banking  circles,  for  the 
reason  that  the  facts  are  not  generally  appreciated, 
but  future  financial  dealings  may  bring  the  movement 
more  prominently  to  the  fore.     It   means  that   our 
floating  indebtedness  to   Europe  is  being  increased; 
hence,  if  circumstances  arise  to  induce  foreign  centres 
to  draw  upon  New  York,  gold  may  have  to  be  shipped 
in   quantity.     The   possible   expansion   of   our   bank- 
note   circulation    in    connection    with    new    Treasury 
financing   is   also   a   matter   of   more  than   academic 
interest  to  the  foreign  exchange  market;  indeed,  the 
loss  of  approximately  $100,000,000  gold  in   1909  is 
not  wholly  dissociated   from   the    inordinate    output 
of  note  circulation  in  recent  years,  as  our  bankers  are 
now  realizing.     This  week's  sharp  break  in  cotton, 
the    course    of    discounts    abroad,    Europe's    attitude 
towards  American  securities,  and  particularly  impend- 
ing new  issues,  are  all  points  directly  affecting  inter- 
national exchange,  but  at  the  moment  the  position 
is  somewhat  obscure.     The  rank  speculation  that  has 
characterized    trading    in   exchange    during   the    last 
month  or  more  also  precludes  the  formation  of  any 
dogmatic   opinion   as  to   how   rates  will   move  from 
one   day   or   one   week  to   another.     The   main   fact 
to-day  is  the  scarcity  of  remittance,   except  of  the 
kind  that  reflects  borrowing  abroad. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Monday  closed  lower,  on  the  basis  of 
4  8360@4  8370  for  60  days,  4  8660@4  8665  for  de- 
mand and  4  8705 @4  8710  for  cable  transfers.  On 
Tuesday  all  classes  of  remittance  advanced  15  points, 
and  on  the  following  day  the  upward  movement  was 


Jan.  8  1  910. 


THE   CHRONICLE 


73 


again  in  progress;  60  days  reached  a  maximum  of 
4  84,  demand  4  87  and  cable  transfers  4  87J/£.  On 
Thursday  60  days  remained  unchanged,  but  demand 
receded  to  4  8675(a)4  8685  and  cable  transfers  to 
4  8725  @4  8730.  On  Friday  60  days  and  demand 
were  firm  but  cable  transfers  declined  to  4  8710(a) 
4  8720. 

The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers. 


Fri.. 

Man  . 

Tues., 

Wed., 

Thitrs., 

Fri  „ 

Dec.  31 

Jan.  3 

Jivi.  4 

Jan.  ."> 

Jan.  6 

Jan.  7 

Browo 

f60  (lavs 

ISP, 

SI  '  . 

84  H 

si.  , 

84  H 

84  Mi 

Brothers  a  Co 

[Sight . . 

1  ss 

88 

87' 

87  H 

S7', 

87  '  , 

Kidder, 

[60  days 

1    ,H.r. 

SI  1  , 

SI  '  ., 

84*4 

s  l .  , 

SIC 

Peabody  a  Co 

Sight. 

4   SS 

S7C 

87 ' . 

87  Y2 

S7  '  , 

S7  i  , 

Hank  ol  British 

60  days 

1  85 

85 

85 

s.-i 

85 

85 

North  America  .. 

.ISlght 

•1    SHI, 

83 

88 

88 

ss 

ss 

Bank  of 

60  days 

4  85 

85 

85 

85 

85 

85 

Montreal 

ISlght 

4   SS 

S7C 

S7  ' , 

87 '  i 

87  H 

87 !  i 

Canadian  Hank 

[60  days 

1  85 

84!^ 

SI'., 

SIC 

8 1 ' , 

84^ 

of  commerce 

LSlght.. 

t     SS 

ss 

87  H 

87^ 

87*4 

87  H 

Heldelbach, 

[60  (lavs 

4   H4  4 

SI  i  i 

S  1  i  ., 

84  H 

SP    , 

8  P  , 

Ickcllielrner  &  Co 

Sight 

1  87  H 

87 ! , 

87  y2 

87  y2 

87  ! , 

87  H 

Lazard 

160  davs 

1  85 

8  1 !  i 

SIC, 

my2 

SP, 

84  y2 

Freres   .    

.  [Sight-. 

4  ss 

S7Y< 

S7', 

87  y2 

s,-'. 

87M 

Merchants' 

[60  (lavs 

4  85 

85 

8  l ' , 

MM 

SIC 

84  Xi 

Hank  of  Canada 

ISlght   - 

4   SS 

ss 

87  y2 

87>  i 

87  y2 

87  yt 

The  market  closed  on  Friday  at  4  8390  @4  84  for 
60  days,  4  8675@4  8680  for  demand  and  at  4  8710@ 
4  8720  for  cables.  Commercial  on  banks  was  quoted 
at  4  8360 @4  8370  and  documents  for  payment  at 
4  82J^@4  8334-  Cotton  for  payment  ranged  from 
4  82J£  to  4  83  and  grain  for  payment  from  4  83^g 
to4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  January  7  1910. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders 


Received  hu 
N.  Y    Hanks. 


$11,062,000 
2,647,000 


S14.3O9.00O 


Shipped  b)/ 
N.  Y.  Hanks 


$4,490,1)00 
1.324,000 


$5,814,000 


Net  Interior 

Moo  nunt. 


Gain    $7,172,000 
Gain       1,323,000 


Gain    $8,495,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  January  7  1910. 

Inlo 
Banks. 

Out  of 
Bank*. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treas.  oper.  and  cold  exports. . 

$14,309,000 
29.300,000 

$5,814,000 
28,300,000 

Gain    SS, 495,000 
Gain      1,000,000 

Total  gold  and  legal  tenders. 

S43,fi09,000 

$31,114,000 

Gain    $9,495,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England .. 

France  

Germany.. 

Russia 

Aus.-Hun 

Spain 

Italy  

Neth'lands 
Nat.Belg. . 
Sweden  .. 
Swltzerl'd. 
Norway 

Total  week 
Prev.  week 


January  6  1910. 


January  7  1909. 


Gold. 


£ 
703. S43 

,521.200 

,052, S00 
890.000 

.418.000 
117,000 
550,000 
081.000 
239,333 

,468,000 
958,000 
777,000 


484,776,17b 
487,278,522 


Silver. 


34,959,520 

10.55S.300 

7,062,000 

12,458.000 

30.795,000 

4,007.000 

3,039,200 

2,119,667 


104,998,687 

106.404.693 


Total. 


£ 

33,703 

174, 4S0 

44,611 

147,952 

68,876 

46,912 

42,557 

13,120 

6,359 

4,468 

4.958 

1 ,777 


Gold. 


843  31 
720140 
100,  10 
000  121 
000,  49 


589,774,863 
593,683,215 


£ 

172,636 
717,433 
550,000 
OSS, 000 
265.000 
812,000 
593,000 
417.800 
233, 333 
344,000 
707,000 
747,000 


459,647,202 
455,816,958 


Silver. 


35,320,423 

11,060,900 

6,870,000 

12,225,000 

32,396  000 

4,550.000 

4,110.300 

2,116,667 


31,172,636 

176,037,856 

51,610,900 

127.95S.000 

61,490.000 

48,208,000 

42,143.000 

12  528,100 

6,350,000 

4,344.000 

4,707.000 

1,747.000 


108.649,290,568.296,492 
108,138,442563,955,400 


ISSUES  OF  THE  ENGLISH  ELECTION. 
Within  the  next  three  weeks,  the  net  result  of  the 
English  general  election  will  be  known.  Balloting 
should  begin  in  some  constituencies,  where  the  elec- 
tion machinery  admits  of  an  early  poll,  something 
like  a  week  from  now.  It  will  continue  in  other  con- 
stituencies during  the  ensuing  week  or  so.  Whether 
it  will  or  will  not  be  possible  to  forecast  with  confi- 
dence the  general  result  from  the  earlier  returns, 
depends  on  Avhether  the  tide  is  moving  strongly  in  the 
direction  of  one  or  the  other  party.  There  have  been 
English  elections — that  of  1906  was  one  of  them 
when   the   phenomenon    known   in    American    politics 


as  a  "landslide"  came  so  clearly  into  evidence  in  the 
earliest  ballotings  as  to  point  unmistakably  to  a 
general  movement  throughout  the  country.  There 
have  also  been  elections  when  the  indicated  Parlia- 
mentary representation  ran  so  evenly  between  the 
leading  parties  that  no  certainty  existed  as  to  which 
had  won  the  election  until  the  small  and  remote  con- 
stituencies had  all  been  heard  from. 

The  pending  electoral  campaign  has  thus  far  ful- 
filled one  prediction  made  rather  generally  when  Parlia- 
ment dissolved.  It  has  been  difficult,  even  yet,  to 
make  sure  which,  out  of  three  or  four  issues  urged  by 
the  several  parties,  is  the  issue  that  appeals  most 
strongly  to  the  public  mind.  The  challenging  of  a 
House  of  Commons  Budget  by  the  House  of  Lords 
being  a  n  vel  incident  in  British  politics,  and  the 
entry  of  individual  Peers  into  the  thick  of  political 
campaigning  being  a  spectacular  incident,  it  is  natural 
that  the  dispatches  should  have  devoted  the  greater 
part  of  their  space  and  attention  to  the  so-called  con- 
stitutional struggle.  But  meantime,  English  news- 
paper accounts  show  that  the  fight  over  protection 
versus  free  trade  is  being  vigorously  prosecuted  in 
Lancashire;  that  the  Home  Rule  "plank"  thrown  at 
the  last  minute  into  the  contest  is  operating  both 
favorably  and  unfavorably  for  the  Liberals,  and  that 
the  Budget  of  taxation  itself,  on  its  merits  as  a  fiscal 
plan,  is  being  pressed  on  the  consideration  of  con- 
stituencies where  the  thrifty  middle  classes  predomi- 
nate. 

While,  however,  it  still  remains  more  or  less  in 
doubt  which  is  to  be  the  dominating  issue,  there  ap- 
pears to  be  a  growing  conviction  that  this  election, 
whichever  way  it  goes,  is  certain  to  be  followed  by 
effort  at  reform  in  the  composition  of  the  House  of 
Lords.  Some  of  the  Peers,  in  their  political  ad- 
dresses, have  admitted  the  probability  of  such  a 
sequel,  and  have  as  a  rule  declared  their  own  readiness 
for  such  reform.  Lord  Lansdowne,  the  Conservative 
leader  in  the  Lords,  this  week  expressed  his  adherence 
to  the  Rosebery  plan  of  an  Upper  House  made  up  of 
members  selected  for  their  experience  and  achieve- 
ment from  the  Peers  themselves,  and  of  life  Peers 
named  by  the  Crown.  Lord.  Cromer  and  others  of 
the  most  influential  among  Lord  Lansdowne's  party 
associates  in  the  Upper  House  have  taken  a  more 
or  less  similar  attitude. 

On  the  other  side,  it  is  noteworthy  that  there  is  little 
talk  among  Liberal  orators  of  outright  abolition  of  the 
House  of  Lords.  Sir  Edward  Grey,  the  Foreign  Secre- 
tary, has  proposed  selection  of  members  for  the  Upper 
House  through  vote  of  the  people  for  candidates  with 
specified  qualifications.  He  had  in  view,  no  doubt, 
the  French  Senate's  composition.  Mr.  Asquith  him- 
self, though  bitter  in  his  political  attack  on  the  House 
of  Lords's  refusal  to  approve  the  Budget,  has  none  the 
less  declared  himself  publicly  not  to  be  a  "single- 
chamber  man."  Mr.  Lloyd-George,  the  Radical  par 
excellence  of  the  present  Cabinet,  has  made  a  similar 
declaration  for  his  own  account.  It  is  in  fact  rather 
difficult  to  understand  how  any  thoughtful  statesman, 
familiar  with  present  political  tendencies  and  with 
past  political  history,  could  honestly  advocate  gov- 
ernment on  such  a  plan.  As  the  London  "Spectator" 
has  recently  pointed  out,  there  are  to-day  only  five 
governments  which  rest  on  a  single  legislative  chamber, 
Greece  being  one  of  them,  and  the  other  four  being 
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merely  Spanish- American  republics  to  the  south  of  us. 
Historically,  the  legislative  experiment  of  France  with 
a  single  chamber,  after  1789,  is  at  least  impressive, 
as  indicating  what  may  result,  in  a  great  political  and 
social  upheaval,  from  absence  of  any  effective  check 
or  balance  in  the  State,  such  as  a  double  chamber  will 
usually  provide. 

The  aspect  of  the  matter  which  is  not  so  clear — per- 
haps it  is  too  much  to  expect  that  it  should  be  so,  at 
the  present  juncture — is  just  how  far  these  various 
statesmen  and  the  political  elements  which  they  rep- 
resent would  be  willing  to  go  in  the  vaguely  outlined 
reform  of  the  House  of  Lords.  Mr.  Asquith's  state- 
ment that  it  will  hereafter  be  the  duty  of  the  Liberal 
party  to  take  such  measures  that  the  House  of  Lords 
will  never  repeat  its  action  of  the  recent  session,  has 
been  rather  widely  interpreted  to  mean  his  intention 
to  construct  a  politically  impotent  Upper  House. 
But  it  is  reasonable  to  ask,  if  this  is  the  Premier's  pur- 
pose, why  talk  of  reform  of  the  House  of  Lords  at  all? 
If  the  second  chamber  were  to  be  shorn  of  all  power 
in  legislation,  then  certainly  its  present  composition, 
objectionable  as  it  may  be  from  other  points  of  view, 
would  be  ideally  appropriate.  A  political  house  of 
legislature  possessing  no  power  of  legislation,  but  en- 
dowed with  social  and  hereditary  prestige  as  an  offset, 
would  at  least  miss  the  absurdities  which  would  in- 
evitably surround  a  chamber  chosen  as  if  for  serious 
public  labors,  and  then  forbidden  to  do  any  public 
work  at  all. 

We  should  be  reluctant  to  impute  this  meaning  to 
Mr.  Asquith's  utterance.  He  may  easily  have  in- 
tended to  say  that,  with  the  House  of  Lords  as  now 
constituted,  the  Liberal  Party  would,  if  victorious, 
endeavor  to  prevent  a  future  obstruction  of  a  Budget. 
Other  statesmen  on  former  occasions — Mr.  Gladstone 
among  them — have  given  not  wholly  dissimilar  in- 
timations of  their  purpose.  But  if  the  problem  of  re- 
form is  seriously  taken  up,  and  there  are  many  indi- 
cations that  it  may  be,  then  the  really  important  ques- 
tion to  answer  will  be,  whether  the  power  of  the  Upper 
Chamber  over  concurrent  legislation  will  not  have  to 
be  increased  rather  than  diminished.  We  are  assum- 
ing, in  this  view  of  the'  case,  a  reform  which  should 
make  the  second  chamber  fairly  representative,  and 
we  recognize,  even  with  this  prerequisite,  that  the 
placing  of  restrictions  on  that  chamber's  power  of 
initiating  revenue  legislation  is.  a  step  in  consonance 
with  much  of  modern  government.  But  the  simple 
proposition  of  reform  in  the  membership  of  the  House 
of  Lords  would  involve  in  itself  a  more  serious  view, 
on  the  part  of  both  Parliament  and  people,  of  the  func- 
tions and  responsibilities  of  a  house  thus  constituted. 


MR.  TAFT'S  RECOMMENDATIONS  REGARDING 
RAILROAD  REGULATIONS. 

President  Taft  yesterday  sent  to  Congress  the 
anxiously  awaited  special  message  submitting  his 
views  and  recommendations  for  amendment  of  the 
Inter-State  Commerce  Law  and  for  modifying  the 
operation  and  effects  of  the  Anti-Trust  Law.  We  shall 
leave  the  latter  part  of  the  message — that  is,  the  por- 
tion containing  the  suggestions  for  the  Federal  incor- 
poration of  business  concerns — for  consideration  an- 
other week,  taking  up  to-day  the  part  of  the  message 
dealing  with  the  supervision  and  control  of  the  rail- 


roads, since  the  probable  tenor  of  the  President's  pro- 
posal in  that  regard  has  excited  comment  all  through 
the  week  and  operated  to  bring  about  marked  depres- 
sion in  security  values  on  the  Stock  Exchange.  On 
Monday,  as  narrated  in  our  article  on  the  Financial 
Situation,  Mr.  Taft,  at  the  instance  of  Mr.  J.  P.  Mor- 
gan, received  an  eminent  and  representative  delegation 
of  railroad  men,  who  came  with  the  idea  of  persuading 
the  President  to  modify  his  proposals  as  far  as  possible. 
From  certain  qualifying  passages  to  be  found  in  the 
message  it  would  appear  that  the  visit  was  not  alto- 
gether fruitless,  though  it  is  equally  clear  that  the 
essential  features  of  the  President's  plan  and  purpose 
have  been  left  unchanged. 

To  most  of  the  President's  recommendations  con- 
servative public  sentiment  will  not  be  inclined  to  give 
approval.  But  his  views  are  expressed  in  a  judicial 
way,  and  there  is  at  least  one  recommendation  which 
must  be  regarded  as  possessing  no  small  degree  of 
merit.  We  refer  to  the  proposal  to  establish  a  special 
tribunal  to  be  known  as  the  "United  States  Court  of 
Commerce,"  to  be  clothed  with  exclusive  original 
jurisdiction  in  cases  arising  under  the  Inter-State 
Commerce  Law.  The  main  point  to  consider  in  con- 
nection with  such  a  new  tribunal  is  as  to  how  it  is  to 
be  constituted.  If  it  were  to  be  merely  a  political 
body,  like  the  Inter-State  Commerce  Commission 
itself,  it  would  have  to  be  looked  upon  with  disfavor 
and  considered  as  possessing  no  utility  whatever.  We 
are  glad  to  note  that  the  kind  of  tribunal  which  Mr. 
Taft  advocates  would  be  wholly  free  from  criticism  of 
this  sort.  It  would  not  be  a  political  or  partisan 
body.  It  would  be  a  court  in  every  sense  of  the  word, 
constituted  as  the  other  courts  are,  only  endowed  with 
special  work  and  special  functions.  The  railroads t 
therefore,  could  count  upon  receiving  fair  treatment 
and  feel  assured  that  all  disputed  matters  coming  be- 
fore the  Court  would  be  decided  according  to  principles 
of  equity  and  justice.  The  Inter-State  Commerce 
Commission  possesses  none  of  the  characteristics  of 
a  court  and  its  members  have  never  displayed  judicial 
attributes  or  even  manifested  a  desire  to  maintain  a 
judicial  attitude.  They  have  always  acted  as  the 
champions  of  the  shipper,  and  in  determining  cases 
coming  before  them  have  had  a  bias  against  the  car- 
rier. In  effect,  matters  of  controversy  between  the 
railroads  and  their  patrons  have  been  pre-judged 
against  the  former. 

This  defect  is  avoided  in  the  proposed  Court  of  Com- 
merce. The  President  recommends  that  the  Court 
be  composed  of  five  judges,  designated  for  such  pur- 
pose from  among  the  circuit  judges  of  the  United 
States.  Thus  the  judges  would  be  the  same  in  char- 
acter as  those  who  pass  upon  cases  now  considered  in 
the  Federal  courts,  and  no  question  could  arise  as  to 
their  fairness  and  independence.  Mr.  Taft  says  that 
in  order  to  provide  a  sufficient  number  of  judges  to 
enable  this  new  Court  to  be  constituted  it  would  be 
necessary  to  authorize  the  appointment  of  five  addi- 
tional circuit  judges,  who  for  the  purposes  of  appoint- 
ment, he  suggests,  might  be  distributed  to  those  cir- 
cuits where  there  is  at  the  present  time  the  largest 
volume  of  business,  such  as  the  Second,  the  Third, 
the  Fourth,  the  Seventh  and  the  Eighth  circuits. 
The  Act  should  empower,  he  thinks,  the  Chief  Justice 
of  the  U.  S.  Supreme  Court,  when  the  business  of  the 
Court  of  Commerce  does  not  require  the  services    of 
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all  the  judges,  to  re-assign  the  judges  to  the  circuits 
to  which  they  respectively  belong.  The  sessions  of  the 
Court  of  Commerce  would  be  held  at  Washington,  but 
the  Court  would  have  authority  to  hold  sessions  else- 
where if  found  desirable.  Its  orders  and  judgments 
would  be  final,  subject  only  to  review  by  the  U.  S. 
Supreme  Court,  with  the  provision  that  the  operation 
of  the  decree  appealed  from  should  not  be  stayed  un- 
less the  Supreme  Court  should  so  order. 

The  advantage  which  establishment  of  such  a  court 
would  give  is  that  it  would  expedite  judicial  deter- 
mination of  all  questions  arising  under  the  Inter- 
State  Commerce  Law.  That  is  of  course  a  consum- 
mation as  much  in  the  interest  of  the  carriers  as  of 
the  shippers.  The  sooner  a  disputed  question  is 
settled  the  better  all  around.  With  reference  to  the 
limitations  which  President  Taft  would  put  upon  the 
power  of  the  Court  of  Commerce  in  restraining  the 
acts  and  orders  of  the  Inter-State  Commerce  Com- 
mission, we  are  not  in  sympathy,  but  shall  not  discuss 
that  point  here.  Mr.  Taft  makes  a  further  recom- 
mendation which  is  to  be  heartily  commended.  He 
argues  in  favor  of  dividing  the  functions  of  the  Com- 
mission. He  well  says  that  the  present  "blending  of 
administrative,  legislative  and  judicial  functions  tends 
to  impair  the  efficiency  of  the  Commission  by  clothing 
it  with  partisan  characteristics  and  robbing  it  of  the 
impartial  judicial  attitude  it  should  occupy  in  passing 
upon  questions  submitted  to  it."  He  is  evidently 
right  in  urging  that  all  litigation  affecting  the  Govern- 
ment should  be  under  the  direct  control  of  the  Depart- 
ment of  Justice.  In  other  words,  the  Inter-State 
Commerce  Commission  should  not  act  the  part  of 
prosecutor. 

The  President  would  also  allow  the  carriers  to  make 
agreements  with  respect  to  rates.  He  points  out  that 
under  the  Sherman  Anti-Trust  Law  any  agreements 
between  carriers  operating  in  restraint  of  inter-State 
trade  are  unlawful.  But,  he  adds:  "In  view  of  the 
complete  control  over  rate-making  and  other  prac- 
tices of  inter-State  carriers  established  by  the  Acts  of 
Congress  and  as  recommended  in  this  communication, 
I  see  no  reason  why  agreements  between  carriers  sub- 
ject to  the  Act,  specifying  the  classifications  of  freight 
and  the  rates,  fares  and  charges  for  transportation  of 
passengers  and  freight  which  they  may  agree  to  estab- 
lish shall  not  be  permitted,  provided  copies  of  such 
agreements  be  promptly  filed  with  the  Commission, 
but  subject  to  all  the  provisions  of  the  Inter-State 
Commerce  Act." 

We  have  enumerated  first  what  we  conceive  to  be  the 
commendable  points  in  Mr.  Taft's  suggestions  regard- 
ing railroad  regulation  by  the  General  Government. 
Candor  compels  the  statement  that  by  far  the  most  of 
the  President's  recommendations  are  of  the  opposite 
sort.  These  recommendations  are  all  in  the  nature  of 
extending  the  powers  and  functions  of  the  Inter-State 
Commerce  Commission,  while  some  of  them  propose 
dangerous  innovations,  and  not  a  few  appear  to  be 
clearly  unconstitutional  or,  if  not,  involve  an  un- 
warranted stretch  of  Federal  authority.  He  would 
authorize  the  Commission  to  act  on  its  own  initiative 
as  well  as  upon  complaint  in  investigating  rates  and 
railroad  practice  and  would  empower  the  Commission 
"beyond  any  question  to  pass  upon  the  classifications 
of  commodities  for  purposes  of  fixing  rates,  in  like 
manner  as  it  may  now  do  with  respect  to  the  maxi- 


mum rate  applicable  to  any  transportation."  This 
would  obviously  be  very  dangerous  power  to  confer 
upon  the  Commission.  It  would  simply  be  giving  it 
infinite  capacity  for  making  mischief. 

The  President  also  urges  authorizing  the  Commis- 
sion to  postpone  increases  in  rates.  Here  the  railroad 
men  have  evidently  persuaded  Mr.  Taft  that  the  exer- 
cise of  this  authority  might  be  liable  to  great  abuse  and 
involve  serious  harm  to  the  roads.  Accordingly,  the 
proposal  is  qualified,  and  it  is  provided  that  the 
Commission  shall  have  power  to  postpone  the  date  of 
increase  for  a  period  not  exceeding  60  days  beyond 
the  time  when  the  rate  was  to  take  effect.  But  we 
may  be  sure  this  would  be  simply  the  entering  wedge. 
In  its  very  next  annual  report  the  Inter-State  Com- 
merce Commission  could  be  depended  on  to  urge  that 
the  time  allowed  for  making  the  necessary  investigation 
was  not  sufficient  and  to  demand  that  it  be  given  160 
days  or  six  months.  It  would  then  be  easy  to  have  a 
short  Act  passed  to  have  the  time  extended.  The  next 
step  would  be  to  say  that  the  matter  should  be  left 
entirely  to  the  judgment  of  the  Commission,  and  the 
time  limit  removed   altogether. 

The  President,  furthermore,  recommends  that  the. 
Commerce  Law  "shall  be  amended  so  as  to  provide 
that  from  and  after  the  date  of  its  passage  no  railroad 
company  subject  to  the  Inter-State  Commerce  Act 
shall,  directly  or  indirectly,  acquire  any  interest  of  any 
kind  in  capital  stock, or  purchase  or  lease  any  railroad 
of  any  other  corporation  which  competes  with  it 
respecting  business  to  which  the  Inter-State  Commerce 
Act  applies."  Such  an  absolute  prohibition,  it  is  easy 
to  see,  might  do  more  harm  than  good.  It  might 
tend  not  infrequently  to  prevent  the  completion  of  an 
existing  system  or  the  taking  over  of  small  roads 
necessary  for  that  purpose,  since  even  a  minor  road 
useful  to  round  out  and  complete  an  existing  system 
often  comes  in  competition  at  some  point  or  in  some 
degree  with  the  larger  road.  We  are  pleased  to  see 
that  the  President  does  not  intend  that  this  provision 
shall  be  applicable  to  cases  where  ownership  in  a 
competing  road  now  exists,  in  which  event  the  New 
York  Central  would  be  forced  to  part  with  its  parallel 
line,  the  West  Shore,  and  the  Lake  Shore  &  Michigan 
Southern  to  dispose  of  its  ownership  of  the  Nickel 
Plate.  Doubtless  what  the  railroad  men  said  to  the 
President  on  this  point  had  weight  with  him.  At 
all  events  he  takes  pains  to  point  out  that  the  existing 
situation  has  grown  up  under  express  legislative  power 
conferred  by  the  laws  of  many  States  and  declares 
that  "to  attempt  now  to  suddenly  reverse  that  policy 
so  far  as  it  affects  the  ownership  of  stocks  heretofore 
so  acquired  would  be  to  inflict  a  grievous  injury  not 
only  upon  the  corporations  affected,  but  upon  a 
large  body  of  the  investment-holding  public." 
That  statement  is  none  too  strong.  It  is  the  literal 
truth. 

We  have  not  the  space  to  take  up  all  of  the  Presi- 
dent's recommendations  seriatim.  One  of  the  re- 
maining suggestions,  however,  we  deem  it  important 
to  notice,  because  it  is  perhaps  the  most  objectionable 
of  the  whole  series.  We'  refer  to  the  proposal  that  the 
railroads  should  not  be  allowed  to  put  out  any  new 
stock  at  less  than  its  par  value  nor  new  bonds  at  less 
than  market  value,  and  that  the  Inter-State  Commerce 
Commission  should  be  authorized  to  determine  the 
capitalization    of    railroads    on    reorganization.     We 
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think  the  requirement  that  roads  shall  not  put  out 
stock  at  less  than  its  face  value  is  objectionable  from 
almost  every  standpoint.  In  the  first  place,  it  would 
mean  interference  with  the  affairs  of  the  roads  them- 
selves, and  in  the  second  place  it  would  mean  (if  we 
assume  that  the  Federal  Government  really  has  the 
right  to  go  that  far)  interference  with  the  rights  and 
prerogatives  of  the  States.  The  whole  matter  is  one 
of  policy  which,  if  it  cannot  be  safely  left  to  the  judg- 
ment of  the  companies  themselves,  should  at  least 
be  left  to  the  States  to  determine,  each  according 
to  its  own  needs  and  requirements.  It  might  be  sane 
and  reasonable  to  endeavor  to  enforce  such  a  rule  in 
the  case  of  the  thickly  settled  areas  of  New  England 
and  the  Middle  States  and  it  might  be  the  height 
of  folly  to  undertake  to  apply  it  in  sparsely 
populated  districts  in  the  remoter  parts  of  the 
country. 

Certainly,  under  such  a  law  new  railroad  building  in 
the  undeveloped  areas  of  the  West  would  receive  a 
severe  setback.  The  United  States  possesses  a  greater 
amount  of  railroad  mileage  than  any  other  country, 
and  no  inconsiderable  portion  of  this  mileage,  par- 
ticularly in  the  newer  sections  of  the  country,  was 
obtained  by  the  issue  of  stock  for  less  than  its  face 
value.  In  not  a  few  instances  the  cost  of  the  roads 
was  represented  by  the  bonds,  and  the  stock  was  given 
as  a  bonus.  The  effect  of  this  was  to  furnish  an  induce- 
ment to  the  projectors  to  build  the  road.  If  now  the 
return  is  to  be  limited  to  6%  upon  the  actual  amount 
of  money  invested — if  the  projectors  are  to  take  all  the 
risks  of  loss  inseparably  connected  with  a  new  venture, 
and  to  have  no  chance  of  gain  beyond  simple  interest 
on  their  money — the  prospect  of  getting  further 
new  roads  in  the  undeveloped  territory  of  the  West 
will  be  very  slim. 

Another  objection  is  that  in  the  case  of  companies 
whose  shares  sell  below  par,  the  effect  would  be  to 
add  unduly  to  the  capitalization  represented  by  bonds. 
In  the  interest  of  solvency  it  might  be  better  practice 
to  let  a  road  put  out  stock  at  60  or  70  rather  than  to 
raise  the  money  needed  by  the  issue  of  bonds.  Divi- 
dends on  stock  can  be  omitted  but  interest  on  the 
bonds  would  be  obligatory.  We  cannot  believe, 
however,  that  under  the  Federal  Constitution  Congress 
has  the  right  to  regulate  new  stock  and  bond  issues- 
Corporations  are  the  creatures  of  the  State,  not  of  the 
United  States,  and  it  is  for  the  State  to  prescribe  the 
conditions  of  their  existence.  The  rule  would  in  any 
event  be  impracticable  and  impossible  of  execution. 
Certainly, so  far  as  the  railroad  confined  its  operations 
within  the  State,  the  Federal  Government  could 
not  interfere  in  its  financial  affairs.  If  the  New  York 
Central  wanted  today  a  fifth  or  a  sixth  track  beween 
New  York  and  Albany,  or  to  acquire  some  additional 
terminal  and  station  facilities,  could  Congress  step  in 
and  say  how  the  capital  was  to  be  provided  to  obtain 
the  needed  facilities?  These  new  facilities  might  be 
employed  wholly  in  State  traffic,  or  wholly  in  inter- 
State  traffic,  or  partly  in  both.  Who  would  determine 
which  was  the  case  and  where  would  the  jurisdiction 
of  the  Federal  Government  begin  and  that  of  the  State 
Government  end?  We  wonder  if  the  advocates  of  the 
extension  of  the  activities  of  the  Federal  Govern- 
ment in  this  way  have  given  these  considera- 
tions serious  thought  and  are  prepared  to  deal  with 
them. 


THE  PROPOSED  FEDERAL  INCOME  TAX 
AMENDMENT. 
The  special  message  which  Governor  Hughes  has 
sent  to  the  Legislature  this  week,  separate  and  distinct 
from  his  regular  annual  message,  is  a  timely  document, 
inasmuch  as  it  directs  attention  to  the  pending  Amend- 
ment to  the  Federal  Constitution  intended  to  give 
Congress  authority  to  levy  a  general  income  tax.  The 
Amendment  is  of  great  importance,  but  had  latterly 
almost  been  lost  sight  of.  Mr.  Hughes  opposes  it,  and 
is  the  first  prominent  politician  who  has  taken  such  a 
course.  We  could  wish  that  his  opposition  were  based 
on  broader  grounds  and  had  its  origin  in  deep  antago- 
nism to  the  principle  of  an  income  tax;  but  the  message 
will  serve  at  least  to  bring  to  notice  a  feature  of  the 
income-tax  proposal  to  which  we  have  frequently 
directed  attention  in  these  columns,  namely  its  all- 
embracing  character.  The  Amendment  is  expressed 
in  very  few  words,  as  our  readers  know,  but,  as  they 
also  know,  is  exceedingly  sweeping  in  character.  It 
simply  provides  that  "Congress  shall  have  power  to 
lay  and  collect  taxes  on  incomes,  from  whatever  source 
derived,  without  apportionment  among  the  several 
States,  and  without  regard  to  any  census  or  enumera- 
tion." 

Mr.  Hughes's  objections  to  the  Amendment  rest  on 
the  fact  that  the  language  is  so  broad  that  it  would 
permit  Congress  to  tax  income  derived  from  State 
and  municipal  securities.  The  Governor  well  says 
the  proposal  is  that  the  Federal  Government  shall 
have  the  power  to  lay  and  collect  taxes  on  incomes 
"from  whatever  source  derived."  He  points  out  that 
the  Amendment  would  not  be  limited  by  construction, 
since  the  words  in  terms  are  all-inclusive.  He  argues 
that  the  power  to  tax  incomes  should  not  be  granted 
m  such  terms  as  to  subject  to  Federal  taxation  the 
incomes  derived  from  bonds  issued  by  the  State  itself, 
or  those  issued  by  municipal  governments  organized 
under  the  State's  authority.  We  cannot  suppose, 
he  urges,  that  Congress  will  not  seek  to  tax  incomes 
derived  from  securities  issued  by  the  State  and  its 
municipalities.  Congress  has  repeatedly,  he  asserts, 
endeavored  to  lay  such  taxes,  and  its  efforts  have  been 
defeated  only  by  implied  Constitutional  restriction 
which  this  Amendment  threatens  to  destroy.  While 
we  may  desire  that  the  Federal  Government  shall  be 
equipped  with  all  necessary  national  powers  in  order 
that  it  may  perform  its  national  function,  we  must 
be  equally  solicitous  to  secure  the  essential  bases  of 
State  government.  The  proposal  is  "to  authorize  a 
tax  which  might  be  laid  in  fact  upon  the  instrumen- 
talities of  State  government.  In  order  that  a  market 
may  be  provided  for  State  bonds  and  for  municipal 
bonds,  and  that  thus  means  may  be  afforded  for  State 
and  local  administration,  such  securities  from  time  to 
time  are  excepted  from  taxation.  In  this  way  lower 
rates  of  interest  are  paid  than  otherwise  would  be  pos- 
sible. To  permit  such  securities  to  be  the  subject  of 
Federal  taxation  is  to  place  such  limitations  upon  the 
borrowing  power  of  the  State  as  to  make  the  per- 
formance of  the  functions  of  local  Government  a 
matter  of  Federal  grace." 

What  the  Governor  here  says  is  undoubtedly  true, 
although  it  is  impossible  to  avoid  the  conclusion  that 
the  statement  with  regard  to  the  performance  of  the 
functions  of  local  government  becoming  "a  matter  of 
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Federal  grace"  in  the  event  of  Congress  having  author- 
ity to  levy  a  general  income  tax  is  decidedly  over- 
drawn. Unquestionably  the  words  "from  whatever 
source  derived"  are  all-inclusive,  and  hence  in  the 
levying  of  an  income  tax  income  derived  from  State 
and  municipal  securities  would  not  escape.  As  a 
matter  of  fact,  the  words  are  so  all-embracing  that  the 
tax  would  apply  even  to  income  derived  from  United 
States  Government  securities,  in  which  contingency 
the  States  would  he  no  worse  off  than  the  Federal 
Government  itself.  In  a  word,  all  classes  of  securities, 
national  and  State,  would  be  liable  to  the  income  tax. 
We  might  go  further  and  say  it  was  undoubtedly  the 
purpose  of  theframersof  the  Amendment  that  it  should. 
To  be  sure,  Congress  might  except  income  from  U.  S. 
Government  bonds  from  the  operation  of  the  tax 
(assuming  that  under  such  a  broad  grant  of  power 
exceptions  at  all  were  possible) ,  but  so  it  might  except 
income  from  State  and  municipal  securities.  It  should 
always  be  remembered,  though,  that  those  who  most 
strenuously  insist  upon  an  income  tax  are  desirous 
above  everything  of  reaching  the  "bloated  bond- 
holder" and  the  wealthy  classes,  particularly  those 
who  are  so  fortunate  as  to  hold  gilt-edged  Government 
securities,  national,  State  and  municipal.  The  tax 
advocates,  therefore,  we  may  be  certain,  would  put 
forth  every  endeavor  to  prevent  exceptions  in  favor  of 
holders  of  such  securities.  Hence  the  arguments  made 
by  the  Governor  constitute  sound  and  valid 
reasons  for  opposing  the  Amendment  apart  from  any 
others. 

These  other  reasons,  nevertheless,  are  much  the 
more  formidable,  and  it  is  unfortunate  that  the 
Governor  rejects  them  and  thereby  weakens  the  stand 
he  has  taken  against  the  measure.  The  ordinary 
advocate  of  the  tax,  it  is  already  apparent,  will  take 
the  Governor's  objections  very  lightly.  He  will  say 
that  Congress  may  be  trusted  to  except  State  and 
municipal  securities  from  the  operation  of  the  tax  if  it  is 
deemed  wise  or  politic  that  this  should  be  done.  To 
our  mind  one  very  good  reason  for  opposing  a  Federal 
income  tax  is  that  if  an  income  tax  is  to  be  levied  at 
all  the  State  should  be  allowed  to  levy  it  for  its  own 
benefit,  the  same  as  an  inheritance  tax,  and  each  State 
should  be  free  to  determine  for  itself  whether  such  a 
tax  should  be  levied  within  its  borders  or  not.  But 
Governor  Hughes  expressly  dismisses  that  ground 
of  objection,  saying:  "I  am  not  now  referring  to  the 
advantage  which  the  States  might  derive  from  the 
exclusive  power  to  tax  incomes  from  property  or  to 
the  argument  that  for  this  reason  the  power  to  tax 
such  incomes  should  be  withheld  from  the  Federal 
Government.  To  tha  argument  I  do  not  assent.'' 
Again,  Mr.  Hughes  is  not  opposed  to  the  principle  of  a 
Federal  income  tax.  On  the  contrary,  he  puts  himself 
on  record  as  a  believer  in  the  tax.  Here  is  his  declara- 
tion on  that  point:  "I  am  in  favor  of  conferring  upon 
the  Federal  Government  the  power  to  lay  and  collect 
an  income  tax  without  apportionment  among  the 
States  according  to  population.  I  believe  that  this 
power  should  be  held  by  the  Federal  Government  so  as 
properly  to  equip  it  with  the  means  of  meeting  national 
exigencies." 

It  is  our  opinion  that  the  Federal  income  lax  should 
be  opposed  both  because  it  is  an  encroachment  upon 
the  prerogatives  of  the  State  and  because  it  is  unneces- 
sary and  would  be  mischievous  in  its  tendency  and 


unfair  in  its  operation.  It  would  be  inquisitorial  in  its 
nature,  and  hence  un-American.  It  would  subject  the 
business  man,  the  investor,,  and  for  that  matter  every- 
one else,  to  constant  Government  espionage.  Every 
one  would  be  called  upon  to  render  a  statement 
of  his  income  to  the  Government  authorities.  We  are 
accustomed  in  this  country  to  think  that  it  is  nobody's 
business  what  one's  income  is,  and,  furthermore, 
that  it  is  each  man's  right  and  privilege  to  keep  that 
knowledge  all  to  himself  if  he  so  chooses.  Under 
an  income  tax  that  would  no  longer  be  possible.  A 
great  many  owners  of  small  private  corporations,  never 
previously  called  upon  to  disclose  their  income  or  their 
business  secrets,  are  just  finding  out  what  a  corpora- 
tion income  tax  means.  In  the  event  of  a  general  in- 
come tax,  individuals  and  business  partnerships  would 
experience  a  similar  awakening. 

Moreover,  a  general  income  tax  would  operate  very 
unfairly  and  could  not  be  levied  with  equality  and 
justice.  Concealment  and  evasion  would  be  possible, 
and  would,  we  may  be  sure,  be  practiced  on  a  large 
scale.  The  experience  would  necessarily  be  a  duplicate 
of  that  encountered  to-day  in  levying  the  personal 
property  tax.  The  scrupulously  honest  would  pay  it, 
and  widows  and  orphans  whose  affairs  pass  through 
the  surrogates'  and  probate  courts  would,  of  course, 
have  to  pay  it,  since  there  would  be  no  means  of  con- 
cealment. Barring  these  and  similar  cases,  the  tax 
would  be  evaded  wherever  possible,  and  a  constant 
premium  be  placed  upon  deception,  false  swearing  and 
dishonesty.  We  know  that  in  some  of  the  European 
States  an  income  tax  has  existed  for  a  long  time  and 
has  been  enforced  with  reasonable  fairness.  No  very 
strong  arguments,  however,  are  deducible  from  the 
experience  of  other  nations.  The  fact  that  territorial 
areas  in  Europe  are  so  very  much  smaller,  alone  makes 
a  vast  deal  of  difference. 

The  income  tax  is  a  Bryan-Roosevelt  proposition 
and  it  is  matter  for  deep  regret  that  President  Taft,  in 
pursuance  of  his  determination  to  carry  out  the 
Roosevelt  policies,  should  have  deemed  it  incumbent 
upon  himself  to  undertake  to  make  the  tax  proposition 
a  part  of  the  fundamental  law  of  the  land.  The 
corporation  tax,  with  which  so  many  persons  are  now 
struggling,  was  only  a  first  step  in  the  process.  This 
tax  is  called  an  excise  tax  upon  privilege,  because  if  it 
were  labeled  an  income  tax  it  would  run  counter  to 
the  decisions  of  the  United  States  Supreme  Court. 
Nevertheless,  it  is  an  income  tax  pure  and  simple. 
It  is  the  intention  that  this  tax  shall  remain  limited 
to  corporations  only  until  the  income  tax  Amendment 
can  be  adopted  and  a  general  income  tax  levied  upon 
everybody — individuals,  partnerships,  firms  and  cor- 
porations. 

Governor  Hughes  thinks  the  tax  Amendment  should 
be  opposed  because  in  its  language  it  is  all-inclusive, 
and  hence  would  apply  to  income  derived  from  State 
and  municipal  securities.  Every  citizen  and  individ- 
ual, however,  should  antagonize  it  because  the  lan- 
guage is  so  broad  and  all-embracing  that  it  would 
apply  to  him  personally.  There  is  no  reason  in  the 
world  why  anyone  should  vote  deliberately  and  con- 
sciously to  give  the  Federal  Government  power  and 
authority  to  levy  a  tax  upon  himself.  The  only  reason 
why  the  measure  has  such  a  large  degree  of  support 
from  politicians  and  legislators  it  passed  the  United 
States  Senate  by   an   absolutely  unanimous  vote  and 
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the  House  of  Representatives  by  a  vote  of  318  to  14 
— is  that  the  idea  is  being  sedulously  cultivated  that 
such  a  tax  would  apply  only  to  the  very  rich.  It  is 
thought  that  this  should  make  it  appeal  to  the  masses. 
But  the  masses  should  not  allow  themselves  to  be 
deceived.  Governor  Hughes  is  rendering  a  service  in 
laying  stress  upon  the  broad  language  of  the  Amend- 
ment. Given  such  a  broad ,  unlimited  power,  there 
can  be  no  assurance  that  any  one  will  be  exempt  from 
the  operation  of  the  statute.  The  corporation  tax 
went  on  the  statute  book  by  default,  because  there 
had  been  so  much  talk  under  Roosevelt  of  trusts 
and  large  corporations  that  few  thought  it  necessary 
to  inform  themselves  with  regard  to  the  matter,  but 
took  it  for  granted  ihat  the  tax  was  aimed  only  at 
the  large  corporations  and  industrial  combinations 
engaged  in  inter-State  trade.  Now  corporate  mana- 
gers are  being  rudely  awakened  to  the  fact  that  the 
corporation  tax  applies  to  the  smallest  and  meanest 
corporation  in  the  land,  even  if  it  operates  exclusively 
within  State  boundaries. 

The  same  mistake  should  not  be  made  with  reference 
to  the  proposal  for  a  general  income  tax.  We  must 
say  there  has  been  thus  far  remarkable  apathy  con- 
cerning the  Amendment.  The  politicans  are  taking 
this  as  meaning  assent  on  the  part  of  the  populace. 
No  doubt  most  persons  "entertain  the  idea  that  in  the 
event  that  Congress  gets  authority  to  levy  the  tax, 
the  law  will  be  so  framed  as  to  exempt  small  incomes. 
But  again  we  say  the  language  is  so  broad  there  can 
be  no  assurance  that  such  will  be  the  case.  The  man 
with  an  income  of  $20,000  a  year  may  think  that  it  is 
only  going  to  apply  to  persons  having  an  income  above' 
that  figure,  and  the  man  with  an  income  of  $10,000 
may  think  that  the  limit  will  in  any  event  not  be  fixed 
so  as  to  strike  him,  while  the  man  or  woman  blessed 
with  an  income  of  only  $5,000  may  imagine  that 
no  levy  will  be  made  upon  his  or  her  wages  or  stipend 
or  income.  But  one  and  all  may  be  mistaken.  There 
is  absolutely  no  limit,  under  the  Amendment,  either  as 
regards  size  of  income  or  the  source  from  which 
derived.  Even  the  laboring  man  cannot  feel  sure  that 
he  will  be  let  off.  In  Europe  it  is  the  custom  to  fix 
the  limit  of  exemption  at  very  low  figures — $1,000 
and  even  lower.  The  labor  unions,  which  are  now 
apparently  so  enthusiastic  about  the  Amendment,  may 
find  out  when  it  is  too  late  that,  like  the  Sherman 
anti-trust  law,  it  is  a  measure  that  can  be  employed 
to  the  undoing  of  their  own  members.  The  Amend- 
ment to  become  effective  requires  the  approval  of 
three-fourths  of  the  States.  Only  one  State  has  as 
yet  passed  on  the  measure,  namely  Alabama,  and 
there  the  Amendment  was  adopted  without  a  dissenting 
vote  in  either  house  of  the  Legislature.  Organized 
opposition  to  the  measure  should  at  once  be  begun  in 
all  the  States.     Delay  may  prove  dangerous. 


THE  GOVERNOR'S  ANNUAL  MESSAGE. 
Gov.  Hughes's  third  annual  message  is  well  and 
clearly  written,  is  less  radical  than  usual,  and  might  be 
unreservedly  commended  if  he  were  able  to  free  him- 
self from  a  few  persistent  theories.  As  to  the  consid- 
erable portion  devoted  to  stating  the  situation  pre- 
sented by  the  gift  of  land  and  money  by  Mrs.  Harriman 
for  park  uses  in  conjunction  with  the  work  alread}' 
accomplished  by  the  Palisades  Park  Commission,  his 


cordial  acceptance  of  the  gift  and  his  recommenda- 
tions for  carrying  it  out  will  meet  general  approval. 

The  renewed  recommendation  that  telegraph  and 
telephone  affairs  be  turned  over  to  the  Public  Service 
Commission  was  expected  and  had  been  discounted. 
The  Legislature  will  probably  take  no  action  upon 
this,  at  least  until  the  investigation  ordered  last  year 
as  a  compromise  has  been  completed  and  the  com- 
mittee in  charge  has  submitted  its  conclusions.  The 
argument  that  this  additional  inclusion  is  due  to  con- 
sistency and  uniformity  is  not  suggested  in  terms,  but 
is  clearly  enough  implied.  It  is,  however,  a  plea  of 
no  value;  as  well  might  it  be  said  that  a  man  who  has 
lost  one  leg  ought  to  lose  the  other,  for  the  sake  of 
uniformity.  "The  events  of  the  last  year  (says  Gov. 
Hughes)  have  served  to  emphasize  thefimportance  of 
adequate  supervision  and  regulation,  and  I  know  of 
no  sound  reason  for  excluding  these  activities  from  the 
established  policy  of  the  State."  This  is  negative  rea- 
soning, and  the  burden  of  proof  rests  rather  upon  in- 
clusion of  these  than  upon  exclusion.  Most  thought- 
ful persons  who  are  also  observant  will  dissent  from 
the  Governor's  opinion  that  experience  commends  his 
plan  so  far  as  to  suggest  extending  it,  and  will  see  the 
reasons  which  he  does  not  see  for  resting  where  we  are 
before  experimenting  further.  Moreover,  it  is  some- 
what premature  to  call  this  policy  "established";  it 
has  not  been  fully  tried,  it  has  yet  to  pass  judicial  re- 
view, and  it  has  already  been  treated  by  the  courts  in 
a  manner  which  at  least  suggests  doubts. 

There  will  be  general  concurrence  in  what  Gov. 
Hughes  says  regarding  the  absurd  and  mischievous 
manner  of  treating  the  vitally  important  matter  of 
constitutional  amendments,  and  as  to  the  need  (dis- 
tinctly shown  again  at  the  late  election)  of  a  simplified 
form  of  ballot.  The  familiar  and  persistent  urging  of 
the  direct  nominations  scheme  stands  on  another  foot- 
ing. Provided  this  would  effect  the  desired  object, 
no  good  citizen  would  object;  but  experience  casts 
great  doubt  upon  the  practical  working.  Doubtless, 
"we  must  ultimately  deal  with  the  facts  of  our  own 
experience,"  but  every  sensible  man  counts  as  much 
upon  observation  of  others'  experience.  "Variant 
conditions  in  the  different  States  (says  the  Governor) 
may  be  useful  for  the  purposes  of  general  history, 
but  can  afford  slight  help  in  the  solution  of  our  own 
problems."  Here  seems  to  speak  the  impenetrable 
theorist.  For  the  palpable  fact  is  that  the  conditions 
in  the  neighboring  States  are  not  "variant"  from  our 
own.  Human  nature  is  the  same  and  the  desires  and 
methods  of  politicians  are  the  same — there  as  here; 
therefore  an  electoral  scheme  which  proves  practically 
a  failure  elsewhere  has  no  just  promise  of  doing  better 
in  New  York. 

The  recommendations  of  the  message  are  in  general 
sound,  however;  those  concerning  labor,  aliens,  pub- 
lic institutions  and  municipal  government,  while  they 
are  general  rather  than  specific,  may  be  mentioned 
for  commendation.  The  reasons  why  the  pending 
mcome  tax  Amendment  should  not  be  ratified  are  stated 
in  a  separate  message,  which  we  have  discussed  in  the 
preceding  article.  We  may  repeat,  however,  that 
language  could  not  make  a  grant  of  taxing  powers 
broader  and  more  unqualified  than  does  this  Amend- 
ment; it  virtually  empowers  Congress  to  do  anything 
it  pleases  with  any  income,  of  any  nature  or  from  any 
source,  found  in  anybody's  hands,  and  the  rate  of  tax 


Jan.  8  1910.] 


THE  CHRONICLE 


79 


is  left  as  unlimited  as  the  subject  of  tax.  The  only- 
wonder  is  that  any  intelligent  person,  upon  serious 
thought,  can  favor  such  a  sweeping  grant,  and  Gov. 
Hughes  has  done  well  in  pronouncing  against  it,  even 
if  his  grounds  of  objection  are  not  as  broad  as  they 
might  be. 


FAILURES   IN    1909. 

The  signal  recovery  in  1909  from  the  condition  of 
depression  and  stress  that  characterized  our  com- 
mercial and  industrial  affairs  during  most  of  1908  is 
further  clearly  reflected  in  the  record  of  failures  for 
the  year.  It  does  not  follow,  of  course,  that  a  rela- 
tively normal  basis  of  solvency  has  been  returned  to 
as  regards  number  of  failures  or  amount  of  liabilities, 
but  that  the  crisis  in  our  affairs  that  the  fall  of  1907 
brought  has  been  safely  passed.  Monetary  spasms 
such  as  that  of  1907  leave  an  after-effect  that  only 
time  can  fully  efface;  otherwise  the  failure  record  of 
1909,  comparatively  reassuring  as  it  is,  would  have 
been  more  favorable.  By  that  we  mean  that  a  fair 
proportion  of  the  commercial  disasters  of  the  last  year 
was  made  up  of  concerns  that  weathered  the  diffi- 
culties of  the  two  preceding  years  but  were  so  weakened 
financially  that  they  finally  had  to  succumb. 

In  referring  to  the  recent  commercial  and  financial 
crisis  the  fall  of  1907  is  usually  given  as  its  beginning; 
but  even  before  the  panic  that  then  occurred  had  begun 
to  exert  its  baneful  influence,  there  was  evidence  of 
stress  in  business  circles.  In  fact,  as  early  as  June 
1907  there  was  a  notable  increase  in  the  volume  of 
insolvencies,  and  from  that  time  down  to  near  the 
close  of  the  following  year  the  record  of  failures, 
month  by  month,  both  as  regard's  number  and  the 
indebtedness  represented  thereby,  was  much  above 
the  normal,  and  for  the  full  year  1908  the  number  of 
failures  made  a  new  high  record  of  insolvencies. 
Moreover,  the  aggregate  of  liabilities  for  that  year 
exceeded  those  for  any  twelvemonth  period  back  to 
1896,  being  in  turn  surpassed  only  four  times  since 
1874.  While  that  was  the  situation  taking  1908  as 
an  entirety,  there  was  evidence  of  improvement  in 
our  affairs  in  the  closing  months  of  that  year,  the 
volume  of  liabilities  represented  by  failures  appre- 
ciably shrinking,  although  the  number  of  disasters 
continued  large. 

The  opening  quarter  of  1909,  although  making  a 
very  satisfactory  comparison  with  the  like  period  of 
1908,  disclosed  a  condition  quite  less  favorable  than 
the  average  of  earlier  years,  a  noticeable  feature  being 
the  preponderance  of  small  tradesmen  forced  to  the 
wall.  In  the  second  quarter,  also,  the  situation  was 
quite  similar,  but  there  was  a  decided  decline  in  the 
number  of  failures.  By  July,  however,  the  commercial 
horizon  had  cleared  perceptibly  and  from  that  time 
on  the  monthly  records  of  disasters  conformed  quite 
nearly  to  what  might  be  termed  a  normal  basis  of 
insolvencies.  At  the  same  time  the  total  number  of 
failed  firms  and  the  aggregate  liabilities  for  the 
year,  while  much  below  those  for  either  1908  or 
1907,  are  greater  than  for  either  1906,  1905  or 
1904. 

The  total  number  of  failures  in  1909,  according  to 
Messrs.  R.  G.  Dun  &  Co.'s  compilations,  was  12,924, 
against  15,690  in  1908  and  11,725  in  1907.  The  aggre- 
gate liabilities  for   1909  at  $154,603,465,   moreover, 


contrasts  with  $222,315,684  in  1908  and  $197,385,225 
in  1907,  in  each  case  exhibiting  a  very  important 
decline.  But,  as  intimated  above,  this  year's  tota 
is  above  the  average  of  earlier  years.  Furthermore 
as  going  to  show  the  preponderance  of  comparatively 
small  failures  in  1909,  the  average  liability  per  failure 
in  that  year  was  only  $11,954,  and  therefore  much  less 
than  in  1908  or  1907,  or  in  the  majority  of  years  back 
to  1875,  and  consequently  below  the  mean  for  any 
extended  period. 

We  have  remarked  above  that  with  the  beginning  of 
July  1909  the  improvement  in  the  situation  became 
most  clearly  defined, and  the  truth  of  that  statement 
is  found  in  the  following,  which  covers  the  results  by 
quarters  for  the  last  two  years. 

FAILURES  BY  QUARTERS. 

1909 1908 

Average  Average 

A'o.         Liabilities.     Liability.  No.  TJabihlies .     Liability, 

First  quarter...  3,850       844,460.950     S11.522  4,909  $75,706,191     $15,422 

Second    "     ...  2,981         44,080, 423       14,787  3,800  48,668,642       12,808 

Third       "     ...  2,836         29,094,498         9,737  3,457  55,302,690       15,997 

Fourth     "      ...  3,257          36,967,594        11,111  3,524  42,638,161        12,099 

Total 12,924     $154,603,465     $11,954         15,690     $222,315,684     $14,170 

Passing  to  a  review  of  the  classified  statement  of 
failures,  we  learn  that  disasters  were  greatest  in  trading 
branches,  the  liabilities  in  that  division  totaling  $69,- 
094,768,  against  $91,661,957  in  1908  and  $58,698,148 
in  1907.  The  indebtedness  of  manufacturers  who 
were  forced  to  the  wall  aggregated  $64,716,548,  as 
compared  with  $96,829,015  in  the  previous  year  and 
$106,640,444  in  1907,  and  liabilities  in  other  lines 
(which  includes  brokers,  transporters,  &c.)  totaled 
$20,792,149,  against  $33,824,712  and  $32,046,633  re- 
spectively . 

Financial  bankruptcies  were  of  course  much  less  in 
number  than  in  1908  or  1907  and  covered  a  very 
decidedly  smaller  total  of  liabilities.  It  is,  moreover, 
worthy  of  note  that  the  1909  figures  do  not  make  a 
very  unfavorable  comparison  with  either  1906  or  1905. 
With  regard  to  the  embarrassments  of  financial  insti- 
tutions, it  is  hardly  correct  to  refer  to  them  as  failures, 
as,  with  rare  exceptions,  and  especially  so  in  1907  and 
1908,  they  arose  through  conditions  not  affecting  the 
soundness  of  the  corporation,  and  resumption  in  most 
cases  quite  speedily  followed  suspension.  Still,  as 
their  embarrassment  is  a  part  of  the  history  of  the 
year,  we  include  them  in  the  compilation  below  as  a 
matter  of  record. 

TOTAL  FAILURES. 

Number Liabilities 

1909.      1908.      1907.  1909.  1908.  1907. 

Manufacturing  ...  3,030     3,827     2,913       $64,716,548     $96,829,015  $106,640,444 

Trading 9,524  11,272     8,419         69,094,768       91,661,957       58.698,148 

Other 370        591        393         20,792,149       33,824,712       32,046.633 

Total 12,924   15,690  11,725     $154,603,465  $222,315,684   $197,385,225 

Banking.. 77         180         132         24,177,128     123,126,956     233.325,972 

Total 13,001  15.870  11.857     $178,780,593  $345,442,640  $430,711,197 

In  common  with  the  United  States,  failures  returns 
for  the  Dominion  of  Canada  for  1909  reflect  improve- 
ment in  the  commercial  and  industrial  situation. 
For  the  twelve  months  of  1909  the  disasters  num- 
bered only  1,442,  covering  liabilities  of  $12,982,800, 
and  comparing  with  1,640  and  indebtedness  of  $14,- 
931,970  in  1908  and  1,278  for  $13,221,259  in  1907. 
Debts  in  manufacturing  lines  totaled  $3,933,938, 
against  $5,976,498  in  1908  and  $6,667,452  in  L907j 
liabilities  of  traders  were  $7,867,287,  against  $8,242,- 
436  in  1908  and  $5,756,651  in  1007.  and  other  insolven- 
cies covered  obligations  of  $1,181,575  in  1909,  against 
$712,856  and  $797,156  respectively  in  the  preceding 
two  years. 
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CLEARINGS  AND  SPECULATION  IN   1909. 

Recovery  from  the  condition  of  depression  that 
prevailed  during  the  greater  part  of  1908  is  the  situa- 
tion disclosed  by  the  bank  clearings  for  the  calendar 
year  1909.  At  least  that  is  the  conclusion  that  seems 
warranted  from  the  figures  now  before  us.  It  has,  of 
course,  happened  at  times,  as  in  1901  and  1905,  that 
the  grand  aggregate  of  clearings  has  been  largely  in- 
creased by  a  very  material  augmentation  in  stock 
speculation  at  New  York,  just  as  an  important  decline 
in  share  transactions  here,  as  in  1902,  1903  and  1907, 
resulted  in  a  decrease  in  clearings, notwithstanding 
that  in  each  instance  the  exchanges  due  to  ordinary 
mercantile  business  were  larger  than  in  the  previous 
year.  In  1909,  however,  evidence  of  improvement  in 
business  was  constantly  apparent  in  bank  clearings, 
and  has  been  confirmed  by  the  record  of  railroad 
earnings,  building  operations,  iron  production,  &c. 

There  was  also,  it  is  true,  (greater  activity  in 
speculative  transactions,  but  the  increase  over  the 
previous  year  has  not  been  great  enought  to  make 
any  important  impression  on  clearings.  Furthermore, 
each  month  of  the  year  has  given  a  larger  total  of 
clearings  than  the  corresponding  month  of  1908,  and 
since  the  beginning  of  April  there  has  been  improve- 
ment even  as  contrasted  with  1907.  Moreover, 
almost  every  city  of  the  127  included  in  our  compila- 
tion shares  in  the  gain  recorded  over  1908  and  in 
many  instances  the  increases  are  notably  large. 

The  aggregate  of  clearings  for  the  whole  country  for 
1909  reached  $165,608,879,423,  against  $132,408,- 
849,136  in  the  previous  year,  $145,175,733,493  in 
1907  and  $160,019,717,333  in  1906,  the  last-mentioned 
total  having  been  the  record  up  to  1909.  The  gain 
over  1908  is  25.1%,  over  1907  14.1%  and  over  1906 
3.5%.  At  New  York  there  is  a  gain  over  1908  of 
30.7%  and  over  1907  of  18.8%.  As  compared  with 
1906  there  is  a  trifling  decline (1.0%),  which,  however, 
should  be  occasion  for  no  surprise  when  cognizance  is 
taken  of  the  fact  that  in  that  year  stock  speculation 
was  a  much  more  important  factor  in  the  making  of 
clearings  than  in  the  year  just  closed,  the  total  of 
sales  then  having  been  the  heaviest  on  record.  As 
regards  the  comparison  with  1908,  important  gains 
have  been  the  rule  month  by  month,  and  though  in 
one  or  two  instances  greater  activity  on  the  Stock 
Exchange  has  served  to  increase  clearings,  it  has  not 
been  to  such  an  extent  as  to  obscure  the  real  situation. 
In  fact,  gains  in  clearings  in  November  and  December 
were  in  the  face  of  a  much  smaller  stock  speculation  in 
1909  than  in  1908.  Furthermore,  as  the  aggregate 
volume  of  business  on  the  Exchange  for  the  full  year 
was  but  moderately  larger  than  for  1908, the  increase 
of  30.7%  over  that  year  comes  close  to  measuring  the 
gain  in  clearings  ascribable  to  the  augmentation  in 
volume  of  mercantile  business. 

Outside  of  New  York,  also,  the  1909  aggregate  was 
larger  than  that  for  1908,  having  been  62  millions 
of  dollars,  against  53  millions,  and  there  is,  moreover, 
an  increase  over  1907  and  over  1906  as  well.  With 
the  general  result  for  1909  so  favorable,  it  should  be 
unnecessary  to  refer  to  the  showing  made  by  individual 
cities.  Suffice  it,  therefore,  to  say  that  there  are 
many  conspicuous  percentages  of  gain  which  the 
compilation  on  page  67  of  the  "Chronicle"  of  January  8 
fully  discloses.     Without  further  comment  we  presant 


the  following  summary,  showing  clearings  for  New 
York,  the  total  outside  of  New  York,  and  the  aggre- 
gate for  the  whole  country  for  the  seventeen  years 
1893  to  1909  inclusive. 
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Particular  interest  attaches  to  the  foregoing  on 
account  of  the  showing  made  by  the  clearing-houses 
outside  of  New  York.  From  less  than  13^  billions 
of  dollars  in  1885,  clearings  had  increased  to  nearly 
23  billions  in  1893  and  in  the  year  just  closed  aggre- 
gated over  62  billions.  Much  the  greater  part  of  the 
augmentation  is  due,  of  course,  to  the  multiplication  in 
the  number  of  clearing  houses,  which  now  is  126,  as 
against  28  in  1883.  But,  contrasting  the  aggregate 
for  that  28  in  the  earlier  year  with  the  total  the 
identical  cities  give  for  1909,  we  have  a  gain  of  284%, 
and  that  percentage  is,  broadly  speaking,  a  fair 
measure  of  the  business  expansion  in  the  interim. 

We  have  referred  above  to  the  importance  of  stock- 
exchange  dealings  as  a  factor  in  bank  clearings, 
especially  where  from  year  to  year  there  is  any  ap- 
preciable divergence  in  the  amount  of  the  transactions. 
We  have  also  adverted  to  years  when  large  increases 
or  decreases  in  the  volume  of  trading  at  New  York 
have  tended  somewhat  to  obscure  the  true  mercantile 
situation  as  measured  by  the  totals  of  clearings.  To 
a  moderately  greater  extent  in  1909  than  in  1908 
clearings  at  this  city  were  swelled  by  the  speculative 
transactions,  share  sales  as  well  as  bond  dealings 
having  been  in  excess;  but  the  increase  has  not  been 
so  strikingly  large  as  to  affect  the  general  conclusion 
already  expressed.  A  compilation  showing  the  annual 
share  dealings  since  and  including  1888  is  subjoined. 


NUMBER    AND 

VALUE    OF    SHARES    SOLD    AT    NEW    YORK    STOCK 

EXCHANGE. 

Stocks, 

A  ver. 

Values 

S locks, 

Aver. 

Values 

Year. 

Shares. 

Price. 

(approximate) 

Year. 

Shares. 

Price. 

(approximate) 

1909.- 

214,632,194 

97.5 

$ 

19,142,339,184 

1898. - 

112,699,957 

72.7 

S 
8,187,413,985 

1908.. 

197,206,346 

86.6 

15,319,491,797 

1897. . 

77.324,172 

67.0 

4,973.553,065 

1907.. 

196,438,824 

85. S 

14.757,802,189 

1896.. 

54,654,096 

65.2 

3,329.969,940 

1906.. 

284,298.010 

94.2 

23,393,101  482 

1895-. 

66,583,232 

60.3 

3,808,338,604 

1905. . 

263,081,156 

87.3 

21,295,723,688 

1894.. 

49,075,032 

64.2 

3.094,942,769 

1904- - 

187,312,065 

69.9 

12,061,452,399 

1893.. 

80,977,839 

60.3 

4,550,260.916 

1903 _. 

161,102,101 

7.3.2 

11,004,083,001 

1892.. 

85,875,092 

63.5 

4.874,014,262 

I902-. 

188,503.403 

79.9 

14,218,440,083 

1891.. 

69,031,689 

57.1 

3,812.247,419 

1901.. 

265,944,659 

79  0 

20,431.960,551 

1890_- 

71,282,885 

60.2 

3.977,664,193 

1900- . 

138,380,184 

69.2 

9,249,285,109 

1889.. 

72,014,600 

61.0 

4,059,231,891 

1899.. 

176,421,135 

78.6 

13,429,291,715 

1888-. 

65,179,106 

62.5 

3,539,519,143 

Railroad  and  miscellaneous  issues  of  a  par  value  of 
$1,279,404,100  were  dealt  in,  an  aggregate  280  millions 
of  dollars  heavier  than  that  of  1908  and  265  millions 
in  excess  of  the  previous  record  of  1,014%  millions 
made  in  1904.  On  the  other  hand  State  and  Govern- 
ment bond  sales,  including  Japanese,  Mexican,  Cuban 
and  some  South  American  issues,  totaled  only  37% 
millions,  against  82J4  millions  in  1908  and  about 
25  millions  in  1904.  The  year's  total  sales  of  bonds 
of  all  kinds  at  New  York,  however,  exceeded  any 
earlier  aggregate,  having  been  only  a  little  less  than 
1,317^  millions,  against  1,081  millions  in  1908  and 
1,040  millions  in  1904.  Activity  in  bank  shares  was 
also  a  feature  of  1909,  the  stock  of  several  prominent 
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institutions  having  been  quite  extensively  traded  in 
at  times.  The  appended  table  gives  the  details  of 
fche  stock,  bond  and  batik  share  dealings  for  the  last 
two  years. 


Descrip- 
tion. 

Twelve  Months  1909. 

Twelve 

\loiuhs  1908, 

I'm  Valut 
nr  Quantity. 

Actual 
Value. 

Aiiir. 
Price. 

Par  Value 
or  Quantity. 

Annul 
Value. 

Aver. 

/•/,Y, 

stock  jSh's 
IV'lll. 

Rjft.  bonds 

<lov't  bds. 
State  bds. . 
Bank   st'ks 

214,632,194 

119633,970,150 

(1,279,404,100 

8771,200 

$37,115,700 

$425,250 

5191  12,339,184 

11,248,062,334 

$850,106 

$36,800,078 

$1,046,958 

97.5 
97.5 

110.2 
99.1 

246.2 

197,206,346 

$17694,247,800 

$999,025,800 

$521,820 

SSI. 713, 500 
$226,500 

$15319,491,797 

§885,406,197 

§573,491 

$85,123,684 

8455,583 

86.6 

88.1 

109.9 

104.2 

200.3 

Total 

$20951,686, 

120429,098,660 

97.5 

818775,735,420 

§16291,050.752 

86.8 

The  average  price  of  the  stocks  dealt  in  during  the 
year,  as  indicated  above,  denotes  that  transactions 
have  been  on  a  higher  average  basis  of  value  than 
heretofore.  As  a  matter  of  fact  the  great  majority 
of  stocks  dealt  in  at  the  New  York  Exchange  made 
advances  during  the  course  of  the  year. 

As  stated  above,  the  total  of  bank  clearings  outside 
of  New  York,  as  well  as  for  this  city,  was  greater  than 
for  the  previous  year,  or,  in  fact,  any  earlier  year, 
and  it  is  almost  superfluous  to  remark  that  the  various 
cities  and  sections  quite  generally  shared  in  the 
increase.  This  will  be  seen  by  consulting  the  annexed 
compilation,  which  indicates  the  course  of  bank 
clearings  at  a  number  of  leading  cities  for  December 
and  twelve  months  for  each  of  the  last  four  years. 

BANK  CLEARINGS  AT  LEADING  CITIES  FOB  DECEMBER  AMD  THE  YEAR. 

December Jan.  1  to  Dec.  31 — 

(001), 000s-  1909.      1908.      1907.      1906.       1909.        1908.        1907.        1903. 

omitted.)  $  8  $  $  %  s  s  s 

New  York 9,907     9.266     5,350     9,228   103,589     79,276     87,182   104,676 

Chicago   .    1..'25     1,134        815     1,007      13,782      11,854     12,088     11,017 

Boston 772         720         517         719       8,440       7,339       8,135       8,335 

Philadelphia .       717         571         493         litis       7.022        5,938       7,161        7,687 

St.  Louis 323         29S         246         272       3,442       3,075       3,166       2,973 

Pittsburgh 234  1S3  203  230        2,361         2.065        2.744        2,641 

SanFranclsco 194  152  129  203  1,980  1.757  2,134  1998 

Baltimore    -. 146  121  104  131  1,470  1.241  1.473  1,445 

Cincinnati 123  114  91  111  1,348  1.230  1.362  1,310 

Kansas  City 223  181  123  128  2,396  1,848  1,649  1,332 

Cleveland.. S3  67  64  75  877  750  S97  838 

New  Orleans 107  93  96  114  904  786  957  1.020 

Minneapolis 107  98  102  102  1.030  1,057  1.158  '191 

Louisville 68  64  37  56  654  580  645  650 

Detroit 71  60  55  57  768  668  712  670 

Milwaukee 55  52  44  45  603  548  562  493 

Los    Angeles 65  53  28  53  673  503  582  579 

Providence    40  33  28  38  399  337  390  397 

Omaha  __. _.  62  59  42  46  735  602  568  504 

Buffalo 43  36  32  36  468  409  445  396 

St.  Paul 48  45  46  41  518  484  185  419 

Indianapolis    41  38  25  35  421  380  399  366 

Denver 41  41  31  35  466  410  408  350 

Richmond- _. 38  30  27  27  361  299  322  303 

Memphis    _ 32  27  27  28  287  253  249  248 

Seattle 55  41  31  43  587  429  489  486 

Hartford    18  15  13  16  184  167  184  183 

Salt  Lake  City 33  29  13  33  337  257  292  288 

Total    14,901    13,621     8.812   13,577   156.102   124,545   136,762   152.625 

Otherelties 942         774         611         708       9,507        7,864       8,414       7,395 

Total   all 15.843   14,395     9.423    14.285   165,609   132,409   145,176   160,020 

Outside  New  York.   5,936     5,129     4,073     5,057     62.020     53,133     57,994     55,344 

Another  table  we  have  prepared  covers  the  aggre- 
gates of  clearings,  month  by  month  and  quarter  by 
quarter,  for  the  wdiole  country  and  outside  of  New 
York  : 

MONTHLY   CLEARINGS. 


Month. 


Jan  .. 
Feb  .. 
Mch   . 

1st  qr. 
April  . 
May._ 
June  . 

2d  qr. 

6  mos. 
July.. 
Aug  -. 
Sept.. 

3d  qr. 

9  mos. 
Oct  .. 

Nov  .. 
Dec,  .. 

4th  qr. 

Year  . 


Clearings.  Total  All. 


1909. 


14.035,198.325 
11.244,250,289 
12,606,397,179 


37,895.835  793 
13.664.720.597 
12.889.301,041 
14.134,647.245 


40,788,668,883 


78.684,504.676 
13.450.296,601 
13,494,088,282 
13.523.716,649 


40.468,101,532 


119152606,208 
15.851,214,417 

14,761.814,837 
15,843.243,931 


46,456,273.215 
165608.879,423 


1908. 


11,373,873.175 
8.767,501.643 
9,788,960,321 


29,930.335,139 
9,776,913,522 

10,868.844.965 
9,835.204,180 


30,480,962,667 


60,411,297,806 
11,083,067.658 
10,258,939,077 
11.123,659,566 


32,465,666,301 


92,876.964,107 
12,146.793.193 
12,990,265.305 
14,394,826,531 


39,531,885,029 


132108,849,136 


+  11.4 
+  28.2 
+  28.7 

+  27.2 
+  39.8 
+  19.5 
+  45.5 


+  33.8 


+30.2 
+  21.4 
+31.5 
+  21.6 


+  24.7 


4-28.3 
+  30.4 
+  13.6 
+  10.1 

+  17.5 

+  25.1 


Clearings  Outside  New  York. 


1909. 


1908. 


5,150.898,630 
4,356,544,965 
5,119.549.050 


14,626,992.054 
5,059.991.920 
4,893,050.949 
5,022.944,941 


14.975,986.810 


29,602,979.464 
5,130,554.853 
4,807.150.872 
5,045.339.702 


14,983,545,42; 


44,586.524.891 
5,798.872,871 
6,698,238,18 
5,936,505,156 


17.433,616,211 


62,020,141,102 


4.623.598,218 
3,871.470,815 
4.287.919,982 


12,782.989.015  +14.4 
4,289.339.214  +15.4 
4,199,011.134  +16.5 
4, 181,344, 263i+20.2 


% 


+  11.4 
+  12.6 
+  19.3 


12,669,694,611+18.2 


25,452,683,6261+16.3 
4,464,979,899!  +14.9 
4.033,825.4691+19.1 


4.341.175.951 


12,839,981.319 


38,292.664,945 
4,912.521,420 
4,799,242,503 
5,128,540,012 

14,840,303,935 


53,132,968.880 


-15.3 
4-16.7 


It  will  be  observed  that  in  every  month  a  gain  was 
recorded  and  that  even  in  November  and  December, 
when    stock   transactions    at   New   York    were    much 


smaller  than  in  1908,  the  increases  in  clearings  reached 
13.6%  and  10.1%,  respectively. 

With  regard  to  the  various  groups  into  which  we 
have  divided  the  cities,  only  passing  reference  is 
necessary.  It  is  enough  to  say  that  the  most  con- 
spicuous percentages  of  gain  are  to  be  found  in  the 
Middle  and  Pacific  sections  but  that  all  groups  make 
a  very  favorable  showing.  The  table  of  clearings  by 
groups,  for  each  quarter  of  the  last  six  years,  is  now 
appended. 


Clearings  Reported. 

(000s  omitted.) 


New  York. 


Total  other 
Middle 


fl909. 

1908. 
| 1907. 
\ 1906. 

1905. 
[1904. 

fl909_ 

1 90S 

| 1907- 

.il906. 

[1905. 

11904. 


Total 
New 


[1909. 
1908- 
1907- 

:ngland.U906. 

1905- 
il904. 


Tottti 

Middle    West 


Total  Pacific. 


Total 

Other  West  _ 


Total  Southern 


I  I9M 
1 1908 _ 
11907 
.    1906- 
I  1905 
11904. 

1009 

|  I  90S 
1907. 
L906 
1905. 

(1904- 

1909. 
|1908- 
U907- 
. 11906. 
| 1905. 
11901. 

[1909. 

I 1908. 
I  1907. 
dl906. 
| 1905. 
11904. 


IT909. 
I 190S. 
I  1907. 

Total  all.-. ■11906. 

|  1905. 
U904. 


Outside 

New  York. 


I  1909. 
I  1908. 
I  1907. 
...U906 

| 1905. 
11904. 


First 

Quarter. 


23  258,843 
17,147,346 
26,531,458 
27,939,858 
23,584,452 
14,925,334 

2,906.515 
2,680,91  I 
3,410  094 
3.392,123 
2. 84  1,150 
2,383  860 

2,368,358 
1.993,691 
2,619,964 
2,456,888 
2,108,959 
1,823,408 

4  655,246 
4,038,266 
4,395,913 
3,978,641 
3,529,952 
3,196,662 

1,057,634 
889,712 

1.207.478 

1  .025.785 

734,5  59 

628,380 

1.455,375 
1.249.712 
1,213.449 
1,035,241 
S99.  163 
842,147 

2,172.893 
1,926.684 
2,126,158 
1,974,196 
1,699,700 
1,762,981 

37,874,864 
29,926,324 

41.504,514 
41,802,732 
3i,401  435 
25,562,772 

14,616,021 
12,778.978 
14,973,056 
13,862,874 
11,816,983 
10.637.438 


Second 
Quarter. 


25,822.682 
17  811,268 
21.371,556 
25,152,486 
23,300.154 
14,203.962 

3,172,810 
2,734,726 
3,502.746 
3.415.476 
3,107,080 
2,452,473 

2,366,296 

1.985,226 
2,3  16. 5?:; 
2.277,983 
2,166.457 
1,855,803 

4,788,990 
4,090.625 
4.549,767 
3,935,899 
3,603,571 
3,234,262 

1.170,600 
928,382 

1,180,829 
769,997 
816,752 
634,232 

1,450,752 
1,215  74. 
1,282,191 
1,012,388 
925, 623 
782.OS0 

2,037,332 

1,719,081 
1.955,212 
1.790,197 
1,670,575 
1,148,075 

40, 809. 4  OS 
30,484.974 

36,189.727 
is, 358. 426 
35,590,212 
24,611,087 

14,986,786 
12,673.706 
11,818,171 
13,202,940 
12,290,058 
10,406,925 


Third 
Quarter. 


8 

25,484,556 
19,524,685 
20,232,482 
24,403,559 
20,679,257 
15,204,067 

3,181,598 

2.803,691 
3,259,576 
3,166,438 

2.955.868 
2,453,529 

2.235,148 
1,999,174 
2,173,489 
2,138,411 
2,040,844 
1,724,4  55 

4,800,625 
4,082,1  10 
4,457,819 
3,844,056 
3,553,411 
3,226.923 

1,231,825 
1,020,146 
1,148.632 
1,018.472 

870.357 
661,988 

1,495,087 

1,282,922 

1,291,206 

1,028,123 

938,956 

843,551 

2.039,435 
1,754,425 
1,901,694 
1,694,366 
1,597,465 
1,412,180 

40,468,274 
32,358.666 
34.41,3,766 
17,295,025 
32,636,158 
25,537,093 

14,983,718 
12.732,981 
14,231,284 
12,890,466 
11,956,901 
10.332,425 


Fourth 
Quarter. 


29,022,657 
24,792,581 
19,046,672 
27,179,926 
26  258,197 
24,315.456 

3,696,244 
2,S90.939 
3,151,647 
3,563,196 
3,343,722 
3,023,287 

2,643,516 
2,386,106 

2,134,607 

2,572,452 
2,373.469 
2,149,955 

5,118,538 
4,548,444 
4,063.140 
4,346,612 
4,051.192 
3,627.978 

1,389.087 

1,110,518 

976,668 

1,225,383 

969.156 

774,871 

1,855,165 

1,536,626 
1,384,472 

1,275.512 
1,151,042 
1.049,224 

2,731,066 
2,265,079 
2,107,298 
2,291,453 
2,052,865 
1,917,290 

46,456,273 
39,638,885 
32,867,726 
42,451,534 
40,199,643 
36,848,061 

17.433.616 
14.947,303 
13,821,054 
15,274.608 
13,941,446 
12,532.896 


Total 
Year. 


103,588,738 
79,275,880 
87,182,168 

104,675,829 
93,822,060 
68,649,419 

12,957,173 
11,110,267 
13. 327. 063 
13,531,233 
12  063,820 
10,313,194 

9,613,318 
8,364,197 

9,274,583 
9,445,734 
8,689,729 
7,553,621 

19,363,399 

16.759,475 
17,466,639 
16.105,808 
14,738,126 
13,285,825 

4,849.146 
3,948,758 
1,513,607 

4,039,637 
3,391,024 
2,699,471 

6,253,379 
5,285,002 
5,171,321 
4,351,264 
3,915,084 
3,517,002 

8.9S0.726 
7,665.269 
s.090,352 
7,750,212 
7,020,605 
6,540,526 

65,608.879 
132,108,849 
145,025,733 
159,905,717 
143.827,448 
112,559,013 

62,020,141 
53,132,968 
57,843,565 
55.229.S88 
50,005.388 
43,909,594 


While  at  no  time  was  there  that  conspicuous  activity 
in  stock  speculation  at  the  New  York  Stock  Exchange 
that  was  noticeable  in  1906,  transactions  were  of  quite 
satisfactory  volume  from  month  to  month,  and,  as 
already  stated,  upon  a  comparatively  high  basis  of 
values  for  representatives  issues.  Without  further 
comment  we  give  the  following,  showing  the  share 
transactions  for  each  month  and  quarter  of  the  last 
two  years. 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M-th, 


Jan  . 
Feb. 
Mch. 


1909. 


1908. 


Number 

of 
Shares 


17.275,500 
12,337.199 
13,650,595 


Values 


Par. 


1.609,551,575 
1,142,192,700 
1,240.583,900 


Actual. 


Number 

01 
Shares. 


1.550,409,801  16,594,895 
1.082,075,181!  9,839,706 
1,175,469.766115.939,255 


lstqr  43,263.294  3,992,328,175  3. 807, 954, 748^2, 373, 856 
April  19,055,618  1,719, 193.800il.647 .943.217  11,648,123 
May  16,495.230  l,478,017,600!l.410,748,91420,975, 022 
June  20,322,230  1. 882.256, 850|1.815,478.974!  9,652.437 


2d  qr 55.873,078 


6  m'si99, 136.372 


12,806.965 
24.637.783 
19.981,675 


Values. 


Par. 


1,396,403,800 

833,139,900 

1.387.712,725 


Actual. 


1,015,764,111 

609,986,418 

1,014,698.437 


3.617,316.425  2,640,448.966 

1,024,180,450     782.948.479 

1 ,855.881 ,050;i  .470.479.816 

857.496,500     771.664,685 


5,079.468. 250  4.874, 171. 105^42, 275.582  3.737,558,000 


July 
Aug. 
Sept, 


3d  qr 57.426,423 


9.071,796.425  8,682,125.853  84,649,438  7.354,874,425 
1,191,292.400,1,100,402,461,13,857,563  1,249,522,675 
2,267.638.050  2.301,468,294  18,881,2651,099.430,100 
1,771,443.7001.792,407,611  17,582,499  1,557,670,875 


9  m's  156562  795  14302,170,575 
Oct  .21.739,514  2.041,672.200 
Nov  18, 769. 870  1,697.136,975 
Dec  .'17,560,015  1 .592.990,  100 


5.230.374,150  5,194,278.366 


4tnqr  58,069,399 


Year  214632  194 


5,331,799,575 


19633,970.150 


50,321.327 


13876,404,219  134970  765 
2.O0O.046.20714.266.901 
1,675,478.912  2  1.966,326  2 
1,590. 409,840  23. 002. 354|1 


3,025.092.980 


5,665,541.946 

964.269.481 

1,584.406.183 

1.485,649,298 


4,506,623,650  4.034,324.962 


11861.498,07519,699.866,908 

1 .302.230.375  1 .252.695.988 

389,941,5502,306,950,487 

I  10, 577. S00  2,059,978.  11  4 


5,265,934,965 


I'M  12,339,184 


62,235,581 


197206,346 


5,882,749,726 


17694,247,800 


5,619,624,889 

15319,491,797 
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Stock  exchange  operations  outside  of  New  York 
in  1909  were  also  characterized  by  somewhat 
greater  activity  than  in  1908  or  1907.  Boston  reports 
dealings  of  15,507,303  shares  and  $32,305,820  bonds, 
against  13,002,235  shares  and  $39,828,800  bonds  in 
1908,    14,308,687    shares    and    $7,682,700    bonds    in 

1907  and  18,297,818  shares  and  $8,695,310  bonds  in 

1906.  In  Chicago  1,623,495  shares  and  $14,800,500 
bonds  were  traded  in,  against  833,943  shares  and 
$15,261,000  bonds  the  previous  year,  817,164  shares 
and  $4,566,100  bonds  in  1907  and  1,234,531  shares 
and  $5,858,050  bonds  in  1906.  At  Philadelphia  the  total 
transactions  were  9,627,460  shares  and  $22,474,235 
bonds,  against  8,384,977  shares  and  $19,739,716 
bonds  in  1908,  8,578,805  shares  and  $12,099,096 
bonds  in  1907  and  10,680,573  shares  and  $20,360,188 
bonds  in  1906.  Baltimore's  transactions  reached 
399,673  shares  and  $36,817,470  bonds,  comparing 
with  190,024  shares  and  $21,784,603  bonds  the  previous 
year,  153,912  shares  and  $15,649,010  bonds  in  1907 
and  524,286  shares  and  $31,688,513  bonds  in  1906. 

Canadian  bank  clearings  were  also  much  greater  in 
1909  than  in  1908,  and  furthermore  recorded  import- 
ant gains  over  1907  and  1906.  For  the  thirteen  cities 
of  the  Dominion  from  which  comparative  figures  are 
obtainable  the  aggregate  clearings  in  1909  were 
$5,190,311,946,  against  $4,142,094,351  in  1908,  or 
an  increase  of  25.3%;  contrasted  with  1907  the  gain 
reached  20.0%.  All  of  the  cities  shared  in  the  in- 
crease over  1909  with  the  percentages  of  gain  most 
conspicuous  at  Vancouver  and  Calgary.  It  is  also 
to  be  noted  that  transactions  on  the  Stock  Exchanges  in 
Canada  were  larger  in  1909  than  in  1908  or  1907. 
Dealings  at  Montreal  totaled  3,335,387  shares  and 
$5,539,150  bonds,  against  1,375,701  shares  and 
$4,477,933  bonds  in  1908  and  675,220  shares  and 
$3,881,433  bonds  in  1907.  Record  sales  were  in  1901, 
when  they  reached  2,834,169  shares.  Toronto  opera- 
tions for  1909  covered  634,219  shares  and  $3,458,000, 
comparing   with   606,526    shares    and    $3,578,000   in 

1908  and   424,213   shares   and   $2,926,200   bonds   in 

1907,  and  a  record  total  of  2,163,277  shares  made  in 
1902.  The  record  of  Canadian  clearings  by  quarters 
for  the  last  six  years  is  given  below. 


Clearings  Reported 
(000?  omitted.) 

First 
Quarter. 

.Second 
Quarter. 

Third 
Quarter. 

Fourth 
Quatrcr. 

Total 
Year. 

fl909.. 
11908.. 
|]907_. 

Canada ---11906.. 

1 1905_  _ 
11904. . 

S 

1,081,893 
903,074 

1.004,009 
907,606 
748,629 
581,072 

S 

1,227,097 
952,520 

1,070,924 
927.913 
795,590 
647,123 

S 

1,245,681 

1,014,090 

1,087,591 

942,762 

826,346 

678,171 

S 
1,635,641 
1,272,410 
1,162,154 
1,171,516 
959,557 
836,719 

% 

5,190,312 
4,112,094 
4,324.678 
3,949,797 
3,330,122 
2,743,085 

ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  232 
shares,  of  which  207  shares  were  sold  at  the  Stock  Exchange 
and  25  shares  at  auction.  Sales  were  also  made  at  the  Stock 
Exchange  of  "rights"  on  191  shares  of  Fourth  National  Bank 
stock  at  134-2-  The  table  below,  given  in  our  usual  form, 
shows  the  actual  sales  of  New  York  City  bank  stocks  made 
during  the  week  at  auction  and  at  the  Stock  Exchange.  Ex- 
tensive tables  showing  the  bid  and  asked  quotations  ,  de- 
posits, surplus,  &c,  of  banks  and  trust  companies  in  all 
important  cities  in  the  United  States  are  published  monthly 
in  the  "Bank  and  Quotation"  Section,  the  January  issue  of 
which  accompanies  to-day's  "Chronicle."  Bid  and  asked 
quotations  for  all  New  York  City  bank  and  trust  company 
stocks  are  also  published  weekly  in  another  department  of 
the  paper,  and  will  be  found  to-day  on  pages  92  and  93 . 

Shares.  BANKS — New  York.         Low.  High.   Close.    Last  Previous  Sale. 

•16  Commerce,  Nat.  Bank  of..   204  204       204       Dec.      1909 —  204 

•191  Fourth  National  Bank 202  206        204        Dec.      1909 —  208 

•191  do         do         rights...        Hi       2  Hi   

25  Union  Exchange  Nat.  Bank   191  Y2  19114   191 J^   Nov.     1907 —  207 

*  Sold  at  the  Stock  Exchange. 


— Suggestions  for  amending  the  Oklahoma-bank-deposit- 
guaranty  law  were  discussed  at  a  conference  between  Gov. 
Haskell  and  thirty  members  of  the  Oklahoma  State  Bankers' 
Association  held  at  Guthrie,  Okla.,  on  Dec.  30.  The  sug- 
gestions, it  is  thought,  will  be  incorporated  in  the  Governor's 
message  to  a  special  session  of  the  Legislature,  expected  to  be 
called  on  Jan.  18.  Under  the  changes  contemplated,  the 
"St.  Louis  Globe  Democrat"  reports,  the  banks  must  con- 
tinue subscribing  to  the  guaranty  fund,  but  in  case  the  fund 
should  be  insufficient  because  of  banks  failing,  and  all  de- 
positors have  not  been  paid,  6%  certificates  are  to  be  issued, 
the  State  guaranteeing  them,  so  that  certificates  may  be  sold 
at  par  by  the  depositors  who  have  accepted  them  in  lieu  of 
cash.  Other  recommendations  noted  by  the  "Globe  Demo- 
crat" are  as  follows:  (1)  A  change  in  the  State  Banking  Board 
membership  by  eliminating  all  State  officers  except  the 
Governor,  and  substituting  three  State  bankers,  a  Republi- 
can and  two  Democrats;  (2)  banker  members  of  the  Board 
to  have  no  State  deposits  in  their  own  banks;  (3)  the  guaranty 
fund  to  be  left  in  the  banks  against  which  it  was  assessed, 
the  State  merely  taking  3%  certificates  from  the  banks  in 
lieu  of  the  cash. 

— The  affairs  of  the  First  State  Bank  of  Kiefer,  Okla., 
were  reported  as  closed  on  Dec.  22  with  the  payment  by  the 
State  Banking  Board  of  the  last  depositor.  The  suspension 
of  the  institution  occurred  on  Dec.  14,  following  the  closing 
of  the  Farmers'  National  Bank  of  Tulsa,  with  which  the 
Kiefer  bank,  it  was  reported,  had  a  $30,000  deposit.  The 
liabilities  of  the  Kiefer  institution  were  said  to  be  $87,000, 
practically  all  of  which  was  due  to  depositors. 

— The  New  York  Chamber  of  Commerce,  at  its  regular 
monthly  meeting  on  Thursday,  adopted  the  following  reso- 
lution advocating  the  rehabilitation  of  the  American  mer- 
chant marine: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York, 
assembled  in  conference  at  their  monthly  meeting  on  the  6th  day  of  Janu- 
ary, 1910,  records  itself  as  emphatically  in  favor  of  the  rehabilitation  of  the 
American  merchant  marine. 

The  resolution  was  offered  by  ex-Congressman  William 
H.  Douglass,  who  in  urging  its  adoption  referred  to  the  action 
of  the  Chamber  at  its  last  meeting  on  the  subject  of  subsidies, 
which  he  thought  had  placed  it  in  a  somewhat  unfavorable 
light  before  the  country.  Mr.  Douglass's  resolution,  as  origi- 
nally offered,  had  contained  a  clause  which  urged  upon 
Congress  the  necessity  to  authorize  "the  immediate  estab- 
lishment of  American-owned  and  managed  combined  mail 
and  freight  lines  to  our  dependencies  and  the  leading  com- 
mercial countries  of  the  world;  also  that  we  request  such  legis- 
lation shall  be  passed  as  will  enable  our  citizens  to  build  at 
home  and  successfully  operate  steam  and  sail  vessels  to 
engage  in  the  deep-sea  trade  on  an  equal  footing  with  other 
maritime  Powers."  It  was  intimated,  however,  to  Mr. 
Douglass  that  some  of  the  members  might  look  upon  this 
as  committing  the  Chamber  to  a  subsidy  and  he  accordingly 
withdrew  that  part  of  the  resolution. 

— From  further  details  which  we  have  been  able  to  obtain 
from  Kansas  with  regard  to  the  decision  of  Judge  J.  C. 
Pollock,  of  the  U.  S.  Circuit  Court,  on  the  deposit-guaranty 
law  referred  to  here  Dec.  25,  we  learn  that  three  separate 
cases  were  passed  upon  by  him  on  Dec.  24.  In  twro  of 
these,  as  previously  noted,  injunctions  were  granted 
against  the  law.  The  other  case,  brought  by  the  State, 
banks,  headed  by  the  Assaria  State  Bank  of  Assaria, 
Kan.,  was,  according  to  the  Topeka  "Capital,"  dis- 
missed by  Judge  Pollock.  In  this  instance,  the  "Capital" 
notes,  the  State  banks  had  asked  for  an  injunction  against 
the  State  officials  for  the  reason  that  they  did  not  want  to 
participate  in  the  law,  and  that  its  enforcement  gave  other 
State  banks  already  participating  an  advantage  over  them,. 
They  contended  that  the  State  discriminated  against  them 
when  it  enacted  the  guaranty  law;  that  while  the  law  was  not 
compulsory  in  letter,  it  was  in  spirit,  and  that  they  were 
practically  forced  to  participate  or  lose  business  because  of 
unjust  discrimination.  This  view  was  not  shared  in  by 
Judge  Pollock,  who  held  that  the  law  was  not  compulsory 
in  any  way,  and  that  the  plaintiffs  could  avail  of  it  or  not, 
as  they  chose.  He  therefore  dismissed  the  case,  pointing 
out  that  the  only  way  for  the  plaintiffs  to  proceed  was  to 
pursue  the  course  of  Frank  S.  Larabee,  a  stockholder  of  the 
Exchange  State  Bank  of  Hutchinson.     The  suit  brought  by 
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Mr.  Larabee  was  referred  to  by  us  two  weeks  ago.  His  asso- 
ciates in  the  bank  had  voted  to  avail  themselves  of  the  guar- 
anty law.  lie,  however,  opposed  (lie  action,  and  brought  suit 
to  enjoin  the  management  from  operating  the  bank  under  the 
law.  The  Court  granted  the  injunction  and  decided  that  a 
bank  cannot  participate  in  the  law  so  long  as  one  stock- 
holder objects.  The  principal  case  passed  on,  and  the  one 
in  which  the  law  is  held  to  be  unconstitutional,  was  the  suit 
brought  by  a  number  of  the  national  banks  and  the  Abilene 
National  Bank  of  Abilene,  Kan.,  in  particular.  To  quote 
the  "Capital,"  these  banks  alleged  discrimination  on  the 
part  of  the  State;  they  held  that  while  they  were  chartered 
under  the  Federal  laws,  they  were  citizens  of  Kansas  and 
engaged  in  the  same  business  as  State  banks.  They  con- 
tended that  the  enactment  of  the  guaranty  law  gave  the 
State  banks  an  unfair  advantage  over  them,  the  national 
banks  being  prohibited  from  participation  under  the  ruling  of 
the  Comptroller  of  the  Currency  and  the  IT.  S.  Attorney- 
General.  A  temporary  injunction  restraining  State  Bank 
Commissioner  Dolley  and  State  Treasurer  Tulley  from  enforc- 
ing the  law  was  asked  for  and  was  granted  by  Judge  Pollock. 
In  his  opinion  the  law  is  held  to  be  in  violation  of  the  Four- 
teenth Amendment  to  the  Federal  Constitution  in  that  it 
confers  special  privileges  upon  certain  classes.  It  is  provided, 
however,  that  the  State  may  deposit  a  bond  of  $50,000  at  the 
January  term  of  the  Court,  when  the  question  of  a  final 
hearing  will  be  determined.     In  part  the  decision  said: 

In  the  light  of  authorities  it  must  be  held  that  a  legislative  enactment  that 
confers  special  privileges  and  benefits  on  a  class  which,  by  the  law,  and  not 
by  conditions,  are  denied  to  another  class,  in  the  same  business  or  calling, 
and  which  privileges  and  benefits  so  conferred  on  the  favored  class  may  be 
and  are  employed  to  impair  and  destroy  the  business  of  those  belonging 
to  the  excluded  class,  is  inhibited  by  the  provisions  in  the  Fourteenth 
Amendment  to  the  National  Constitution.  And  more  especially  must  this 
be  true,  I  think,  in  a  case  such  as  this,  where  the  business  conducted  by  the 
excluded  class  is  not  only  of  the  same  nature  and  character  as  that  trans- 
acted by  the  favored  class,  but  is  conducted  In  the  same  city,  town  or 
locality  in  competition,  one  class  with  the  other." 

In  the  State's  answer  to  the  injunction,  it  denies  that  the 
Federal  Court  has  jurisdiction,  on  the  ground  that  the 
amount  involved  does  not  exceed  $2,000;  it  also  contends 
that  the  national  banks,  by  maintaining  the  suit,  violate  that 
section  of  the  Federal  Constitution  which  provides  that  no 
individual  shall  bring  suit  against  a  State.  The  charge  that 
the  law  is  discriminatory  against  the  national  banks  is  an- 
swered, it  is  said,  by  the  statement  that  the  law  provides 
that  those  banks  may  form  mutual-bank-deposit  insurance 
companies,  as  some  of  the  State  banks  have  done. 

— It  is  reported  that  Gov.  A.C.  Shallenberger  of  Nebraska 
has  made  known  to  Gov.  C.  M.  Haskell  of  Oklahoma  his 
acquiescence  in  the  suggestion  of  the  latter  that  a  conference 
be  held  of  the  Governors  of  Nebraska,  Oklahoma  and  Kansas 
to  adopt  a  policy  concerning  bank-deposit-guaranty  laws. 
The  conference  is  proposed  in  view  of  the  action  of  the  courts 
in  declaring  unconstitutional  the  guaranty  laws  of  Nebraska 
and  Kansas. 

— Under  an  agreement  entered  into  by  John  R.  Walsh  of  Chi- 
cago on  Tuesday,  a  settlement  of  his  note  of  $7,121,887,  held 
by  the  Clearing- House  banks,  is  effected.  The  indebtedness 
grew  out  of  the  closing  in  1905  of  the  Chicago  National  Bank, 
the  Equitable  Trust  Co.  and  the  Home  Savings  Bank,  the 
banks  in  the  Clearing  House  having  guaranteed  the  payment 
of  the  depositors  of  the  closed  institutions.  Under  the  ne- 
gotiations consummated  this  week,  Mr.  Walsh  turns  over 
absolutely  to  the  Clearing- House  banks  the  securities,  hav- 
ing a  face  value  of  $1-4,036,000,  pledged  as  collateral  for  the 
note,  and  the  guarantors  of  the  note  are  to  pay  over  to  the 
banks  $550,000  in  cash  and  about  $50,000  in  securities 
readily  convertible  into  cash,  receiving  in  exchange  the 
$949,000  of  securities  put  up  by  them.  Mr.  Walsh,  in  re- 
turn for  the  release  of  his  interest  in  the  railroad  properties 
back  of  the  loan,  is  to  receive  $50,000,  this  amount  being 
turned  over  to  his  attorneys  for  services  rendered  to  him,  and 
which  may  hereafter  be  rendered  to  the  Clearing- House  banks 
in  connection  with  the  handling  of  the  roads.  The  official 
announcement  of  the  termination  of  the  negotiations,  made 
by  James  B.  Forgan,  Chairman  of  the  Chicago  Clearing- 
House  Committee,  is  as  follows: 

Negotiations  for  a  settlement  with  Mr.  Walsh,  which  have  been  going 
on  for  some  weeks,  were  Anally  closed  this  afternoon,  when  the  Clearing 
House  committee  received  from  him  a  proposition  in  writing  satisfactory 
covering  all  the  details.  The  acceptance  by  the  Clearing- House  banks  of 
this  proposition  will  make  ii  unnecessary  to  have  a  receiver  appointed  in 
connection  with  the  agreement  of  April  1  1007  In  regard  to  the  $7,121,. 
887  12  note  of  J.  R.  Walsh  &  Co. 


Under  the  proposition  all  the  collaterals  for  the  note  will  be  turned  over 
absolutely  to  the  banks,  and  John  U.  Walsh  and  his  sons  will  be  released 
from  their  obligation  on  the  note. 

An  understanding  lias  already  been  reached  between  the  guarantors 
and  the  Clearing- House  committee  as  to  the  terms  of  a  settlement  with 
i  hem.  They  are  to  pay  at  once  $600,000  cash  or  its  equivalent  and  get 
the  property  pledged  by  them  returned  to  them 

A  meeting  of  the  Clearlng-Hoitse  committee  will  be  held  to-morrow  to 
arrange  for  a  meeting  of  the  associated  banks,  when  the  proposition  of 
both  Mr.  Walsh  and  the  guarantors  will  be  submitted  for  approval,  with 
the  recommendation  of  the  Clearing- House  committee  that  they  should 
both  be  accepted. 

The  amount  of  the  loan  originally  was,  roughly,  $11,000,* 

000,  but  sufficient  collateral  was  subsequently  disposed  of 

to  bring  it  down  to  $7,121,887.     The  loan  was  then  converted 

into  a  note  from  John  R.  Walsh  &  Co.,  which  was  indorsed 

by  the  directors  of  the  Walsh  banks,  for  $949,000.     These 

guarantors,  and  the  amounts  pledged  by  them,  are  as  follows: 


Maurice   Rosenfeld $350,000 

John  M.  Smyth  estate 350,000 

Lyman  A.  Walton 79,000 


Fred  G.  Nally  estate $70,000 

Fred  M.  Blount 60,000 

William  Best 40.000 


The  collateral  put  up  by  Mr.  Walsh,  and  the  face  value  of 
the  same,  is  reported  as  follows  in  the  Chicago  papers: 

Illinois   Southern   Railway  bonds,   4% $3,900,000 

Illinois  Southern  Railway  Co.  capital  stock 3,400,000 

Southern  Indiana  Railway  general  bonds,  5% 2,060.000 

Illinois  Southern  preferred  stock 1,000,000 

Wisconsin  &  Michigan  Railway  bonds,  5% 905,000 

Chicago  Southern  Railway  bonds,  5% 786,000 

Bedford  Quarries  stock 600,000 

Northwestern  Gas  Light  &  Coke  Co.  stock 330,000 

Lot  in  Washington  Street 300,000 

Bedford  Belt  Railway  stock 

Wisconsin  &  Michigan  Railway  bonds,  4  }5> 

Chicago  Wharling  lirst  mortgage  bonds,  4% 

H.  W.  Seymour,  note 

J.  H.  Bradshaw,  note 

Subscription  certllicates 


250,000 
150,000 
100,000 
100,000 
100,000 
55,000 


Total $14,036,000 

Mr.  Walsh  failed  to  meet  the  quarterly  interest  payment 
due  Sept.  30,  and  amounting  to  $71,218,  so  that  the  value  of 
the  note,  with  the  accrued  interest  of  Sept.  30  and  Dec.  30, 
is  brought  up  to  $7,264,323. 

— In  furtherance  of  its  campaign  against  the  postal-sav- 
ings-bank plan,  the  Committee  on,  Postal  Savings  Banks  of 
the  American  Bankers'  Association,  under  date  of  Dec.  27, 
has  distributed  data  tending  to  prove  that  no  actual  need 
exists  for  the  establishment  of  postal  banks,  the  savings 
banks  being  fully  able  to  take  care  of  the  needs  of  the  people 
in  that  respect.  In  support  of  the  contention,  it  is  noted 
that  there  are  more  than  17,794  banks  in  the  United  States 
which  accept  savings  deposits.  On  the  other  hand,  it  is 
pointed  out  that  in  countries  where  the  postal  savings  banks 
exist,  there  are  only  a  very  small  number  of  private  savings 
banks.  Postal  savings  banks  were  established  in  foreign 
countries,  it  is  argued,  to  make  the  people  bring  out  their 
money,  in  order  that  the  Government  could  use  the  funds  to 
pay  their  expenses,  as  postal  savings  deposits  are  used  only 
in  running  the  governments.  The  committee  also  states: 
"In  all  the  postal  savings  banks  in  the  world  in  1907  there 
were  $2,010,000,000  on  deposit,  compared  with  over  $6,- 
000,000,000  of  savings  deposits  in  banks  in  the  United  States. 
Between  June  30  1908  and  June  30  1909  Canadian  postal 
savings  banks  show  a  loss  of  $2,401,357.  An  eminent  au- 
thority on  Canadian  financial  matters  says:  'It  is  to  be  hoped 
the  Government  will  conclude  it  might  as  well  close  these 
(the  postal  savings)  banks,  which  in  these  days  are  unneces- 
sary, and  have  the  effect  of  taking  whatever  money  is  de^ 
posited  out  of  the  regular  channels  of  commerce,  in  which  it 
would  be  utilized  if  deposited  in  the  chartered  banks.'  ' 

— One  of  the  most  important  local  banking  consolidations 
ever  evolved  is  that  arranged  between  the  Guaranty  Trust 
Co.,  the  Morton  Trust  Co.  and  the  Fifth  Avenue  Trust  Co., 
plans  for  which  were  made  known  this  week.  The  announce- 
ment of  the  plans  for  the  merger  -came  from  Henry  P. 
Davison,  of  the  firm  of  J.  P.  Morgan  &  Co.,  who  was  at  the 
head  of  the  syndicate  which  acquired  controlling  interest  in 
the  Guaranty  Trust  Co.  hist  month.  The  arrangements 
contemplate  the  union  of  these  three  institutions  under  the 
name  of  the  Guaranty  Trust  Co.,  Mie  enlarged  institution 
having  a  capital  of  $5,000,000,  surplus  and  profits  of  approxjh 
niately  $20. 000, 000  and  deposits  in  the  neighborhood  Of 
$125,000,000.  .The  Guaranty  :\\u\  Morton  trust  companies 
each  have  a  capital  of  $2,000,000,  while  the  Fifth  Avenue 
Trust  has  a  capital  of  %\  ,000,00c  The  first  step  in  the  con-i 
sol idation  proceedings  will  bean  increase  of  $1,000,000  in  the. 
capital  of  the  Guaranty  Trust  Co.,  raising  il  to  $3,000,000, 
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Action  on  this  matter  will  be  taken  by  the  stockholders  on 
the  19th  inst.  This  additional  stock  will  be  offered  pro  rata, 
at  par,  to  the  Guaranty's  stockholders  of  record  Jan.  19,  the 
right  to  subscribe  expiring  March  1  1910.  On  Jan.  25 
another  meeting  of  the  shareholders  of  the  Guaranty  Trust 
Co.  will  be  held  for  the  purpose  of  increasing  the  capital 
to  $5,000,000.  Of  this  proposed  issue  of  $2,000,000,  $1,- 
500,000  will  go  to  the  stockholders  of  the  Morton  Trust 
Co.,  who  will  be  entitled  to  exchange  their  holdings  at  the 
rate  of  four  shares  of  Morton  stock  for  three  of  Guaranty 
stock;  the  shareholders  of  the  Fifth  Avenue  Trust  will  re- 
ceive $500,000  of  Guaranty  Trust  Co.  stock,  or  one  share  of 
the  latter  for  two  shares  of  the  Fifth  Avenue  Trust.  The 
Morton  and  Fifth  Avenue  trust  companies  are  both  under 
the  presidency  of  Levi  P.  Morton.  Thomas  F.  Ryan  has 
for  some  time  past  held  an  influential  interest  in  both  com- 
panies. It  is  understood  that  control  Jof  the  Morton  Trust 
Co.  has  been  secured  for  the  Morgan  interests  by  Mr.  Davison 
through  the  purchase  of  the  holdings  of  Mr.  Morton,  Mr. 
Ryan,  the  Whitney  estate  and  the  Mutual  Life  Insurance  Co., 
together  with  other  small  holdings.  The  ownership  of  the 
Fifth  Avenue  Trust  Co.  lodged  with  the  Morton  and  Mer- 
cantile Trust  companies,  the  Morton  being  reported  as  the 
owner  recently  of  2,437  shares  and  the  Mercantile  of  2,095 
shares.  Mr.  Morton  is  to  be  Chairman  of  the  board  of 
directors  of  the  enlarged  Guaranty  Trust  Co.  The  deposits 
of  the  consolidating  institutions  on  Jan.  4  are  reported  as 
follows:  Guaranty  Trust,  $75,614,000;  Morton  Trust  Co., 
$33,907,000,  and  the  Fifth  Avenue  Trust  Co.,  $17,7S7,000. 

■ — Lawrence  L.  Gillespie,  Chairman  of  the  Executive  Com- 
mittee of  the  Trust  Company  Section  of  the  American 
Bankers'  Association,  reports  under  date  of  Dec.  31  1909 
that  the  membership  of  that  section  now  comprises  1,003 
institutions,  representing  every  State  in  the  Union,  and 
Hawaii,  Alaska  and  Cuba.  The  total  resources  of  these 
institutions  aggregate  approximately  $4,000,000,000/  The 
committee  has  adopted  a  policy  of  effective  and  progressive 
endeavor  in  various  directions  useful  to  trust  companies 
and  banking  institutions  generally.  A  recent  example  has 
been  the  publication  of  a  compilation  of  trust  company  laws 
in  the  several  States,  and  it  is  now  engaged  in  the  preparation 
of  a  comprehensive  work  on  trust  company  forms.  Its 
standing  Committee  on  Protective  Laws  is  also  attaining 
substantial  results  through  the  legislatures  of  the  several 
States  in  matters  of  public  supervision  and  recognition.  The 
past  year,  it  is  announced,  has  been  a  prosperous  one  for  the 
section,  its  membership  having  been  increased  by  the  addi- 
tion of  106  trust  companies  with  total  resources  of  $82,- 
000,000. 

— The  United  States  Sub-Treasury  at  San  Francisco  was 
elected  a  member  of  the  San  Francisco  Clearing- House  Asso- 
ciation at  a  meeting  of  the  latter  on  Dec.  29. 

— In  accordance  with  announcements  previously  made, 
the  firm  of  J.  S.  Morgan  &  Co.  of  London,  England,  which 
expired  on  Dec.  31,  has  been  succeeded  by  Morgan,  Grenfell 
&  Co.  The  personnel  of  the  new  firm  consists  of  J.  P. 
Morgan  &  Co.,  Drexel  &  Co.,  E.  C.  Grenfell  and  Vivian  H. 
Smith. 

— Edward  Moore  Robinson,  a  partner  in  the  banking 
firms  of  J.  P.  Morgan  &  Co.  of  New  York,  Drexel  &  Co.  of 
Philadelphia  and  Morgan,  Harjes  &  Co.  of  Paris,  died  on  the 
4th  inst.  at  his  home  at  Villanova,  Pa.  Mr.  Robinson  had 
been  ill  for  several  months  and  his  death  follows  closely  upon 
that  of  his  wife,  which  occurred  on  Dec.  26.  Mr.  Robinson 
was  forty-two  years  of  age.  He  was  a  son  of  John  Robinson, 
from  whom  he  inherited  an  interest  in  the  Morgan  firms 
about  fifteen  years  ago. 

— An  event  of  the  past  week  has  been  the  opening  by 
Redmond  &  Co.  of  its  uptown  branch  at  624  Fifth  Ave., 
where  they  have  re-modeled  a  dwelling-house  so  as  to  give 
themselves  a  commodious  and  handsomely  furnished  suite 
of  offices  on  the  ground  floor.  From  this  centre  they  propose 
to  distribute  securities  to  the  ever-growing  class  of  investors 
to  whom  the  neighborhood  of  Wall  Street  is  a  terra  incognita, 
and  it  is  interesting  to  note  that  they  will  receive  .orders  for 
stocks  only  on  an  investment  basis  and  will  open  no  margin 
accounts.  For  a  firm  that  has  been  for  so  many  years  a 
member  of  the  Stock  Exchange,  this  is  an  interesting  depar- 
ture. 


— The  Union  Trust  Co.  of  New  York  announces  that 
George  G.  Henry  has  resigned  as  one  of  its  Vice-Presidents 
to  enter  the  banking  firm  of  William  Salomon  &  Co.,  25 
Broad  Street. 

— Resolutions  eulogistic  of  the  late  Dumont  Clarke,  Presi- 
dent of  the  American  Exchange  National  Bank  of  this 
city,  were  adopted  by  the  New  York  Clearing- House  Com- 
mittee at  a  meeting  on  the  3d  inst. 

— Darius  O.  Mills,  banker  and  philanthropist,  died 
suddenly  on  the  3d  inst.  at  his  California  home  at  Millbrae, 
San  Mateo  County.  His  death  was  due  to  heart  disease. 
Mr.  Mills  was  in  his  eighty-fifth  year.  Although  born  in  the 
East — at  North  Salem,  Westchester  County,  N.  Y.,  in 
Sept.  1825 — his  name  is  inseparably  linked  with  the  financial 
development  of  the  Pacific  Coast,  two  of  the  leading  banks 
there  owing  their  foundation  to  him.  Mr.  Mills,  whose 
educational  training  was  obtained  at  the  North  Salem 
Academy  and  the  Mt.  Pleasant  Academy  at  Sing  Sing,  was 
obliged  to  discontinue  his  school  life  with  the  death  of  his 
father  in  1841 .  His  first  position  was  as  a  clerk  in  a  store  in 
this  city.  The  business  ability  he  displayed  here  resulted  in 
the  offer  of  the  cashiership  of  the  Merchants'  Bank  of  Erie 
County,  Buffalo,  made  to  him  by  his  cousin,  E.J.  Townsend. 
This  post  he  undertook  in  1847,  being  given  at  the  same  time 
a  one-third  interest  in  the  institution.  With  the  discovery 
of  gold  in  California  in  1848,  Mr.  Mills  decided  to  migrate  to 
that  territory,  which  had  already  attracted  two  of  his 
brothers.  The  establishment  by  him  at  Sacramento  of  a 
general  store  devoted  to  the  selling  of  merchandise  and  the 
dealing  in  exchange  proved  exceptionally  successful,  and  at 
the  end  of  the  first  year  a  profit  of  $40,000  was  realized.  He 
closed  up  the  business,  however,  and  returned  to  Buffalo,  to 
secure  implements,  clothing  and  other  necessities  required  in 
the  new  domain.  After  their  dispatch  Mr.  Mills  again  made 
his  way  to  Sacramento,  where  in  1850  he  brought  about 
the  formation  of  the  Bank  of  D.  O.  Mills  &  Co., now  known 
as  the  National  Bank  of  D.  O.  Mills  &  Co.  He  was  later  one 
of  the  organizers  of  the  Bank  of  California  at  San  Francisco, 
started  in  1864,  and  was  its  first  President.  He  resigned  the 
presidency  of  this  institution  in  1873,  leaving  it  in  an 
especially  sound  condition.  But  mismanagement  in  the 
next  two  years  resulted  in  its  failure,  and  he  was  called  upon 
to  undertake  its  rehabilitation.  Mr.  Mills  subscribed 
$1,000,000  of  a  fund  of  $7,895,000  raised  to  aid  in  its  reor- 
ganization, and  in  about  six  weeks  after  its  suspension  it 
was  re-opened  again  under  the  presidency  of  Mr.  Mills.  He 
retired  in  1878,  when  the  bank  was  once  more  on  a  firm 
footing.  In  1903  the  Bank  of  California  became  the  owner 
of  the  National  Bank  of  D.  O.  Mills.  One  of  the  best  known 
of  Mr.  Mills's  philanthropic  interests  was  the  establishment 
of  the  Mills  Hotels,  three  in  number,  in  this  city.  These 
were  not  intended  as  charitable  institutions,  but  rather  to 
provide  for  homeless  men  meals  and  lodging  at  a  nominal 
price.  Mr.  Mills  also  built  the  training  school  for  male 
nurses  at  Bellevue  Hospital.  Among  other  structures  which 
he  erected  are  the  Mills  Building  of  San  Francisco  and  the 
Mills  Building  in  Exchange  Place,  this  city,  where  during 
the  last  thirty  years  the  greater  part  of  his  business  interests 
were  conducted.  At  the  time  of  his  death  Mr.  Mills  was 
Vice-President  of  the  Bank  of  New  York,  N.  B.  A.,  a  director 
of  the  National  Bank  of  D.  O.  Mills,  the  Farmers'  Loan  & 
Trust  Co. ,  the  United  States  Trust  Co.,  the  Morton  Trust  Co., 
the  Metropolitan  Trust  Co.,  the  N.  Y.  Central  &  Hudson  River 
RR.,  the  Atlantic  Coast  Steamship  Co.,  the  International 
Paper  Co.,  the  Lackawanna  Steel  Co.,  the  Lake  Shore  & 
Michigan  Southern  Railway  Co.,  the  Mergen thaler  Linotype 
Co.,  the  North  Atlantic  Steamship  Co.,  President  of  the 
Niagara  Falls  Power  Co.,  director  of  the  Metropolitan 
Museum  of  Art,  the  Madison  Square  Garden  Co.  and  of  other 
concerns. 

— William  Seligman,  head  of  the  banking  firm  of  Selig- 
man,  Freres  et  Cie.,  of  Paris,  died  in  that  city  on  Thursday, 
the  6th  inst.  Mr.  Seligman  was  the  second  oldest  of  the 
eight  Seligman  brothers,  who  founded  the  international 
banking  houses  of  that  name.  He  was  born  in  Bayersdorf, 
Germany,  in  1822  and  came  to  this  country  in  1839,  joining 
his  older  brother  Joseph,  who  had  settled  in  Mauch  Chunk, 
Pa.  He  later  settled  in  Alabama,  where  he  started  in  the 
clothing  and  commission  business.  Just  before  the  Civil 
War  he  came  to  New  York,  and  with  his  brother  Joseph 
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established  a  dry  goods  firm  here  and  a  branch  in  California, 
in  charge  of  his  brothers  Jesse,  Abraham,  Leopold  and  Henry. 
In  1862  the  New  York  firm  was  converted  into  the  banking 
house  of  J.  &  W.  Seligman  &  Co.  (with  Joseph,  William, 
James  and  Jesse  as  the  resident  partners),  the  California 
branch  subsequently  becoming  the  Anglo-California  Bank, 
Ltd.,  and  later,  through  consolidation,  the  Anglo  &  London 
Paris  National  Bank.  In  1864  William  Seligman,  with 
Max  Helhnan,  established  the  Paris  branch  under  the  name 
of  Seligman,  Freres  et  Cie.;  Isaac  and  Leopold  started  the 
London  branch  ,  known  as  Seligman  Brothers,  and  Henry 
and  Abraham  opened  the  Frankfort  branch  of  Seligman  & 
Stettheimer. 

— Charles  W.  Morse,  who  was  sentenced  in  November 
1908  to  fifteen  years'  imprisonment,  following  his  conviction 
on  charges  of  misapplying  funds  of  the  failed  National  Bank 
of  North  America  of  this  city,  began  his  term  of  imprison- 
ment in  the  Federal  prison  at  Atlanta,  Ga.,  on  the  3d  inst. 
Before  his  departure  from  this  city  on  Sunday  Mr.  Morse 
gave  out  a  statement  in  which  he  denounces  his  sentence 
as  "brutal, "and  intimates  that  a  plea  for  Executive  clemency 
is  likely  to  be  made  in  his  behalf.  This  statement  we  quote 
as  follows: 

I  am  going  to  Atlanta  to  begin  penal  servitude  under  the  most  brutal 
sentence  ever  pronounced  against  a  citizen  in  a  civilized  country.  I  have 
hoped  with  that  hope  which  comes  from  a  consciousness  of  my  innocence 
that  I  would  not  have  to  close  out  forever  the  light  and  liberty  of  this 
world  under  such  an  inhuman  sentence.  I  had  felt  that  the  fact  that  I 
paid  a  fine  of  $7,000,000  and  served  a  year  in  prison  would  satisfy  the 
cry  for  a  victim,  and  I  have  steadily  believed  that  the  courts  would  be 
compelled  to  give  me  a  new  trial. 

By  this  sentence  and  judgment  I  may  be  brought  to  ruin;  but  the 
damage  done  to  me  is  not  half  as  important  as  the  injury  to  the  adminis- 
tration of  justice.  I  am  now  up  in  years,  and  must  with  the  passing  of  time 
pass  also;  but  the  record  of  my  conviction  and  the  way  it  was  brought 
about  will  remain  a  lasting  and  dangerous  example  of  a  government  gone 
mad  In  search  of  a  victim. 

Whether  I  shall  serve  my  full  sentence  I  am  not  able  to  say,  much 
depending  upon  how  the  Government  at  Washington  shall  look  upon  it.  I 
have  great  faith  that  all  right-thinking  men  and  women  who  know  of  me 
and  my  case,  and  who  realize  the  inhumanity  of  my  sentence,  will  make 
known  their  feelings  to  the  President.  Whatever  the  future  may  hold  in 
store — liberty  or  imprisonment — I  shall  endeavor  to  meet  in  the  same 
way  I  have  struggled  against  the  misfortunes  of  the  past  two  years. 

— At  a  meeting  of  the  stockholders  of  the  Equitable  Safe 
Deposit  Co.  of  New  York  this  week,  when  the  retiring  direc- 
tors were  re-elected,  F.  W.  Fulle,  Vice-President  of  the 
Equitable  Trust  Co.  of  New  York,  was  chosen  to  fill  a  vacancy 
on  the  board. 

— The  Long  Island  Loan  &  Trust  Co.,  Temple  Bar  Build- 
ing, Borough  of  Brooklyn,  is  distributing  a  comparative 
statement  for  the  calendar  years  1907, 1908  and  1909  which 
furnishes  evidence  of  noteworthy  expansion  in  its  business. 
We  give  below  a  resume  of  the  same: 

Date —                                Capital.     Surp.&  Prof  its.  Deposits.  Resources. 

Dec.  31  1909 $1,000,000      $2,185,834      $9,008,884  $12,346,174 

Dec.  31  1908--- -.    1,000,000        2,039,699        8,181,236  11,334,870 

Dec.  31  1907 1,000,000        1,527,631        6,489,355  9,260,618 

As  the  foregoing  shows,  deposits  in  two  years  have  in- 
creased nearly  three  millions  of  dollars,  while  surplus  and 
profits  have  experienced  a  gain  of  $600,000.  Aggregate 
resources  have  risen  from  $9,260,618  to  $12,346,174,  being 
an  addition  of  $3,085,556  in  the  period  mentioned.  Edward 
Merritt  is  at  the  head  of  this  institution;  Clinton  L.  Rossiter 
is  the  active  First  Vice-President,  David  G.  Legget  is  Second 
Vice-President,  F.  T.  Aldridge  is  Secretary  and  Willard  P. 
Schenck  and  Charles  R.  Gay  are  Assistant  Secretaries. 

— F.  A.  Heinze  was  arraigned  on  Wednesday  on  two  new 
indictments,  one  charging  the  misuse  of  funds  of  the  Mercan- 
tile National  Bank  of  this  city  while  he  was  President  of  the 
institution.  It  is  stated  that  the  indictment,  which  con- 
tains 18  counts,  takes  the  place  of  the  indictment  formerly 
found  against  him  containing  16  counts,  15  of  which  were 
dismissed  by  Judge  Hough  in  September,  the  one  retained 
referring  to  a  loan  of  $500,000  obtained  by  Mr.  Heinze  with- 
out security.  The  new  indictment  is  reported  to  cover  the 
15  counts  demurred  to  and  three  additional  charges.  It  con- 
cerns altogether,  it  is  said,  the  misappropriation  of  $1,500,- 
000.  The  other  indictment  on  which  Mr.  Heinze  was  ar- 
raigned this  week  indicts  him  jointly  with  his  brother,  Arthur 
P.  Heinze,  Carlos  Warfield,  Sanford  Robinson  and  Calvin 
O.  Geer,  for  conspiracy  in  spiriting  away  the  books  of  the 
United  Copper  Co.  last  spring.  A  similar  indictment,  on 
which  they  had  been  arraigned  some  months  ago,  had  been 
quashed,  and  the  present  indictment  is  said  to  correct  minor 


technical  errors  in  the  old  one.     Mr,   Heinze  pleaded  not 
guilty  at  this  week's  arraignment. 

— The  new  statement  just  published  by  the  Commercial 
Trust  Co.  of  New  Jersey,  Jersey  City,  shows  that  institution 
to  be  enjoying  an  unusual  degree  of  prosperity.  Deposits 
on  Dec.  31  last  are  reported  as  $13,349,310,  against  $10,269,- 
402  on  Dec.  31  1908,  a  gain  of  over  three  millions  of  dollars 
for  the  year.  Surplus  and  undivided  profits  have  advanced 
from  $2,003,438  to  $2,137,860,  and  aggregate  resources  from 
$13,302,871  to  $16,527,170.  John  W.  Hardenbergh  is 
President;  Robert  S.  Ross,  Vice-President,  and  William  J. 
Field,  Secretary-Treasurer. 

— The  Ridgewood  National  Bank  of  Brooklyn  Borough, 
which  has  been  occupying  temporary  offices  at  Myrtle  and 
St.  Nicholas  avenues  since  its  opening  in  May  last,  this  week 
removed  to  its  own  new  building  at  Myrtle  and  Cypress 
avenues.  The  building  was  open  for  public  inspection  on 
Wednesday  and  the  following  day  the  bank  was  ready  for 
business  in  its  new  quarters.  The  institution  has  a  capital 
of  $100,000  and  surplus  of  $25,000. 

— At  a  special  meeting  of  the  trustees  of  the  Brooklyn 
Trust  Co.  on  Dec.  29,  David  H.  Lanman,  the  Treasurer 
of  the  company,  was  elected  a  Vice-President,  in  place  of 
Alexander  M.  White,  who  retired  from  the  honorary  vice- 
presidency  to  enable  a  salaried  officer,  in  regular  attendance 
at  the  office,  to  perform  its  duties.  Mr.  Lanman  has  been 
connected  with  the  institution  for  several  years  and  has 
become  very  influential  in  its  affairs.     He  is  also  a  director. 

— The  final  installment  of  30%  due  the  depositors  of  tr« 
Union  Bank  of  Brooklyn  under  the  deferred-payment  ar« 
rangement,  whereby  the  re-opening  was  effected  on  Aug.  17 
1908,  was  paid  on  Dec.  17.  The  plan  of  reorganization  pro- 
vided for  the  payment  of  10%  with  the  re-opening,  15%  in 
four  months,  20%  in  eight  months,  25%  in  twelve  months 
and  30%  in  sixteen  months. 

— Harry  Louderbough,  President  of  the  Lincoln  Trust  Co. 
of  Jersey  City  and  a  director  of  the  National  Reserve  Bank 
of  New  York,  died  on  the  6th  inst.  He  was  sixty-five  years 
of  age.  He  was  also  President  of  the  Jersey  City  Board  of 
Trade  and  of  the  C.  A.  Woolsey  Paint  Co.  and  Treasurer  of 
the  Paint  Trade  Insurance  Co.  of  New  York. 

— The  statement  of  condition  published  this  week  by  the 
Hudson  Trust  Co.,  with  offices  in  Hoboken  and  West  Ho- 
boken,  N.  J.,  shows  further  growth  in  the  company's  busi- 
ness. The  institution  was  organized  in  1890  and  had  aggre- 
gate resources  on  Dec.  31  of  that  year  of  $167,765.  Five 
years  later,  or  on  Jan.  1  1895,  total  resources  of  $1,638,662 
were  reported.  On  Jan.  1  1900  they  were  $4,332,178,  while 
on  Jan.  1  1905  the  aggregate  had  risen  to  $12,412,039.  The 
new  statement  for  Jan.  1  1910  shows  total  resources  of  $15,- 
524,183.  Deposits  during  the  past  year  increased  from 
$12,605,916  on  Jan.  1  1909  to  $13,645,092  Jan.  1  1910. 

— The  Mutual  National  Bank  of  Boston,  which  began  busi- 
ness on  Dec.  2,  is  said  to  show  $600,000  deposits  at  the  end 
of  its  first  month's  operation.  The  bank  has  a  capital  of 
$200,000.  There  is  no  surplus,  the  stock  having  been  sold 
at  par.  The  officers  are  C.  H.  W.  Foster,  President;  E.  D. 
Codman  and  W.  S.  Crane,  Vice-Presidents;  William  H.  Stick- 
ney,  Cashier,  and  Charles  D.  Buckner,  Assistant  Cashier. 

— Curtis  Chipman,  heretofore  Assistant  Secretary  of  the 
Bay  State  Trust  Co.  of  Boston,  Mass.,  has  been  appointed 
Secretary  of  the  institution. 

— The  entire  capital  stock  of  the  National  Security  Bank 
of  Lynn,  Mass.,  has  been  bought  by  the  Security  Safe  De- 
posit &  Trust  Co.  at  $400  per  share,  as  of  Jan.  3  ,1910.  The 
bank,  which  has  a  capital  of  $100,000,  will  be  liquidated 
and  its  business  taken  over  by  the  Security  Safe  Deposit  & 
Trust  Co.,  which  will  hereafter  be  known  as  the  Security 
Trust  Co. 

— The  Portland  Trust  Co.  of  Portland,  Me.,  completed  its 
twenty-fifth  year  last  week.  The  institution  was  the  first 
trust  company  in  the  State,  and  its  beginning  was  in  modest 
offices  with  two  employees.  The  paid-in  capital  was  $100,- 
000,  which  has  since  been  increased  to  $250,000,  and  its 
surplus  (all  earned)  now  amounts  to  $750,000.  Deposits, 
including  trusts,  have  grown  to  $6,000,000 — the  largest, 
it  is  claimed,  in  the  State  of  Maine — and  its  total  assets  are 
over  $7,000,000.     Dividends  have  been  paid  from  the  first 
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year  aggregating  in  all  $529,500.  The  growth  in  business 
has  compelled  two  removals  from  its  original  location  and 
the  company  has  successively  absorbed  the  business  of  the 
Portland  Safe  Deposit  Co.,  that  of  Swan  &  Barrett  and  the 
Merchants'  National  Bank.  The  depositors,  it  is  said,  are 
receiving  in  interest  over  twice  as  much  as  the  stockholders 
in  dividends.  The  institution  is  under  the  management  of 
Harry  Butler,  President;  Charles  O.  Bancroft  and  Walter 
G.  Davis,  Vice-Presidents;  George  H.  Richardson,  Treas- 
urer, and  Joshua  C.  Libby,  Assistant  Treasurer. 

— Samuel  Rea,  Second  Vice-President  of  the  Pennsylvania 
RR.,  was  elected  a  director  of  the  Philadelphia  National 
Bank  of  Philadelphia,  Pa.,  on  Dec.  29. 

— Charles  F.  Dean,  Vice-President  and  Cashier  of  the 
Union  National  Bank  of  Pittsburgh,  has  been  obliged,  on 
account  of  ill-health,  to  relinquish  active  participation  in 
the  management  of  the  institution.  Mr.  Dean  has  been 
associated  with  the  bank  for  forty-four  years.  He  entered 
its  employ  as  a  clerk  in  1866,  subsequently  becoming  book- 
keeper and  teller,  advancing  to  the  assistant  cashiership  in 
1873  and  the  cashiership  in  1886.  In  1905,  in  addition  to 
being  chosen  Vice-President,  he  was  elected  a  director. 
George  M.  Paden,  heretofore  Assistant  Cashier,  has  been 
chosen  to  succeed  Mr.  Dean  as  Cashier.  Edwin  S.  Eggers, 
Auditor  of  the  bank  since  1905,  has  become  an  Assistant 
Cashier. 

— An  additional  vice-presidency  has  been  created  in  the 
Continental  Trust  Co.  of  Baltimore  and  William  J.  Casey  has 
been  elected  to  the  post.  Mr.  Casey  has  been  Assistant  to 
President  S.  Davies  Warfield  for  the  past  four  years.  E. 
Bartlett  Hayward  has  been  elected  a  director  of  the  insti- 
tution succeeding  the  late  Thomas  J.  Hayward,  and  Frank 
A.  Furst  and  John  M.  Dennis  have  been  chosen  as  members 
of  the  executive  committee  to  fill  vacancies. 

— The  proposition  to  reduce  the  preferred  stock  of  the 
Maryland  Trust  Co.  of  Baltimore,  Md.,  from  $1,000,000  to 
$500,000  was  ratified  by  the  shareholders  on  Dec.  28.  The 
stock  will  be  retired  at  par  and  interest  at  6%  from  Jan.  1 
1909.  The  preferred  stock  was  issued  at  the  time  of  the 
company's  organization  in  1905.  The  company  also  has 
$1,000,000  of  common  stock. 

— The  annual  dividend  rate  on  the  stock  of  the  Merchants' 
National  Bank  of  Baltimore  has  been  increased  from  8  to 
9%,  a  semi-annual  distribution  of  43^%  having  just  been 
declared,  as  against  4%  previously.  The  bank  has  a  capital 
Of  $1,500,000. 

— In  accordance  with  the  arrangements  announced  in  this 
department  Dec.  25,  the  business  of  the  Merchants'  National 
Bank  of  Cincinnati  was  transferred  to  the  First  National 
Bank  last  week,  the  consolidation  becoming  effective  on 
December  29.  W.  S.  Rowe,  President  of  the  First 
National  Bank,  continues  in  the  presidency  of  the  enlarged 
institution.  Three  of  the  officials  of  the  Merchants'  are 
identified  with  the  management  of  the  consolidated  bank, 
namely  Vice-President  W.  W.  Brown,  Cashier  William  P. 
Stammand  Assistant  Cashier  Charles  A.  Stevens.  Mr.  Brown 
becomes  a  Vice-President  of  the  continuing  institution, 
while  Messrs.  Stamm  and  Stevens  are  Assistant  Cashiers.  Be- 
sides those  mentioned  above,  the  other  officials  of  the  enlarged 
institution  arc  Joseph  Rawson,  C.  B.  Wright,  C.  J.  Sted- 
man  and  S.  R.  Burton,  Vice-Presidents;  T.  J .  Davis,  Cashier, 
and  R.  McEvilley,  P.  E.  Kline  and  J.  J.  Rowe,  Assistant 
Cashiers.  The  First  National,  with  total  resources  of  over 
$40,000,000,  now  ranks  as  one  of  the  largest  banks  in  the 
country. 

— William  L.Davis,  formerly  Vice-President  of  the  defunct 
Canton  State  Bank  of  Canton,  Ohio,  was  sentenced  to  five 
years'  imprisonment  on  Dec.  29  following  his  conviction  by 
a  jury  on  the  24thult.on  the  charge  of  abstracting  350  shares 
of  the  bank's  stock.     The  institution  failed  in  May  1905. 

— The  South  Cleveland  Banking  Co.  of  Cleveland,  Ohio, 
assigned  on  Thursday  to  William  H.  Marlatt.  U.  G.  Walker, 
President  of  the  institution,  is  a  director  of  the  Werner 
Company,  a  publishing  house  of  Akron,  Ohio,  for  which  a 
receiver  was  named  on  Wednesday.  Statements  made  to 
Assignee  Marlatt  by  the  directors  of  the  bank  indicate,  it  is 
said,  that  the  latter 's  loans  to  the  publishing  house  are  likely 
to  approximate  $1,000,000.     The  bank  had  been  in  opera- 


tion since  1874.     It  has  a  capital  of  $150,000  and  deposits 
of  about  $2,000,000. 

— Stoughton  J.  Fletcher,  Vice-President  of  the  Fletcher 
National  Bank  of  Indianapolis,  died  on  Dec.  25  at  his 
country  home  near  Gallatin,  Tenn.  Mr.  Fletcher  was  fifty- 
eight  years  of  age.  He  had  inherited  a  half  interest  in  the 
bank  from  his  father,  Stoughton  A.  Fletcher,  who  died  in 
1882,  and  who  with  Francis  M.  Churchman  owned  the  bank, 
which  was  at  that  time  a  private  institution.  Later  Stough- 
ton J.  Fletcher  became  sole  owner.  In  1898  the  bank  was 
converted  to  a  national  institution,  and  while  Mr.  Fletcher 
then  disposed  of  some  of  his  interest,  he  remained  as  prac- 
tically sole  owner.  Owing  to  ill-health  Mr.  Fletcher  retired 
as  President  two  years  ago,  continuing  in  the  management 
as  Vice-President,  and  his  son,  Stoughton  A.  Fletcher, 
succeeding  to  the  presidency. 

— J.  Fletcher  Farrell  has  resigned  as  an  Assistant  Cashie1" 
of  the  Third  National  Bank  of  St.  Louis  having  become  a  Vice- 
President  of  the  Fort  Dearborn  National  Bank  of  Chicago. 

— In  the  forty-sixth  annual  statement  of  the  First  National 
Bank  of  Chicago,  issued  by  President  James  B.  Forgan  on 
January  3,  net  profits  of  $1,366,101  are  reported  for  the 
year.  After  the  payment  of  dividends  of  $960,000  (at  12%), 
$406,101  has  been  added  to  profit  and  loss  account,  increasing 
the  latter  to  $1,241,905,  from  which  $1,000,000  has  been 
transferred  to  the  surplus,  making  that  fund  equal  to  the 
capital,  viz.,  $8,000,000.  The  deposits  of  the  First  National 
on  January  3  were  $106,008,166,  while  its  total  resources 
were  $126,399,401.  The  net  profits  of  the  First  Trust  & 
Savings  Bank  for  the  year  were  $1,204,195,  which,  after 
paying  four  quarterly  dividends  of  4%  each,  left  $884,195  to 
add  to  profit  and  loss,  making  that  account  $1,089,625,  from 
which  the  directors  have  transferred  $500,000  to  the  surplus, 
the  latter  thereby  becoming  $2,500,000.  The  deposits 
of  the  First  Trust  aggregate  $15,601,108,  while  its  assets 
are  $50,825,987.  As  heretofore  noted,  the  First  National 
will  shortly  increase  its  capital  from  $8,000,000  to  $10,- 
000,000,  20,000  new  shares  being  issued  at  $200  per  share. 
Simultaneously  the  capital  of  the  First  Trust  will  be  in- 
creased from  $2,000,000  to  $2,500,000,  this  being  accom- 
plished by  capitalizing  $500,000  of  the  accumulated  profits. 

— The  directors  of  the  Merchants'  Loan  &  Trust  Co.  of 
Chicago  have  transferred  $2,000,000  from  undivided  profits  to 
surplus,  making  the  latter  $5,000,000.  The  capital  is  $3,- 
000,000  and  the  deposits  amount  to  about  $54,000,000. 
This  week  Assistant  Cashier  F.  G.  Nelson  was  promoted  to 
a  vice-presidency,  and  John  E.  Blunt  Jr.,  manager  of  the 
bond  department,  was  also  made  a  Vice-President.  Mr. 
Blunt  continues  in  charge  of  the  bond  department. 

— The  stockholders  of  the  German- American  Bank  of 
Minneapolis  on  Dec.  14  ratified  the  proposition  to  increase 
the  capital  from  $100,000  to  $200,000.  The  new  stock  was 
issued  and  sold  to  the  shareholders  at  par  ($100)  on  Dec.  31. 

— Lauretz  Swenson,  Vice-President  of  the  Union  State 
Bank  of  Minneapolis,  Minn.,  was  appointed  United  States 
Minister  to  Switzerland  on  Dec.  20,  the  appointment  being 
confirmed  by  the  Senate  on  the  22d.  From  1887  to  1905 
Mr.  Swenson  served  as  United  States  Minister  to  Denmark. 

— The  Second  National  Bank  of  Winona,  Minn.,  and  the 
Winona  Deposit  Bank  are  to  unite  under  the  title  of  the 
Deposit  Bank  of  Winona.  The  Winona  Deposit  Bank  was 
founded  in  1868  by  the  late  H.  W.  Lamberton;  it  was  incor- 
porated as  a  State  institution  in  1900,  and  the  control  of 
the  Lamberton  interests  has  been  continuous  since  its  foun- 
dation. The  Second  National  was  established  in  1871,  and 
for  the  greater  portion  of  its  existence  has  been  in  control 
of  the  Laird-Norton  interests.  Both  banks  have  a  capital 
of  $200,000  each.  The  resultant  institution  will  begin  busi- 
ness on  Jan.  22  with  the  following  officers:  William  H. 
Laird,  President;  S.  L.  Prentiss,  Vice-President;  Paul  E. 
Baumgartner,  Cashier,  and  F.  A.  Lemme,  E.  E.  Shepard 
and  A.  E.  Rau,  Assistant  Cashiers. 

— The  Merchants'  &  Farmers'  State  Bank  of  Milwaukee 
has  been  incorporated  with  $65,000  capital.  It  is  expected 
that  the  new  institution  will  be  ready  for  business  in  about 
six  months'  time.  The  incorporators  include  Frank  See- 
mann,  Peter  F.  Lynch,  Frank  Fischer,  George  Schroeder, 
F.  W.  Mueller  and  E.  J.  Krause. 
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— Arrangements  are  about  completed  for  the  erection  of 
a'nine-story  building  by  the  Central  National  Bank  of  Den- 
ver, Col.,  at  the  corner  of  15th  and  Arapahoe  streets.  Work 
on  the  new  structure  will  begin  about  Feb.  1,  when  the  leases 
in  the  old  building  expire.  The  proposed  building  will  con- 
tain 1,000,000  cubic  feet  of  space,  the  site  measuring  100x100 
in  area.  Its  financing,  it  is  stated,  will  be  carried  on  by 
the  officers  of  the  bank  as  individuals. 

— The  Federal  State  &  Savings  Bank  of  Denver,  Colo., 
announces  the  opening  on  Jan.  1  of  a  bond  department 
under  the  management  of  John  A.  McMullin,  formerly  with 
Graham  &  Co.  of  Philadelphia.  In  its  new  department  the 
institution  is  prepared  to  handle  Government  and  corpora- 
tion bonds,  as  well  as  high-grade  municipal  bonds  of  the 
northern  and  central  West.  The  officers  of  the  bank  are 
W.  T.  Ravenscroft,  President;  A.  J.  Bromfield,  Vice-Presi- 
dent; J.  Mignolet,  Cashier,  and  C.  A.  Root,  Assistant 
Cashier. 

— The  Citizens'  State  Bank  of  Clay  Center,  Kansas,  has 
been  absorbed  by  the  People's  National  Bank  of  that  place. 
The  presidency  of  the  People's,  which  had  become  vacant 
through  the  death  of  L.  McChesney,  was  offered  to  William 
Docking,  Cashier  of  the  institution  at  a  meeting  of  the 
directors  on  December  20.  He  declined  the  office,  however, 
and  submitted  a  plan  whereby  the  business  of  the  Citizens' 
could  be  taken  over,  which  was  subsequently  approved,  and 
carried  out.  Mr.  Docking  retains  the  cashiership  of  the 
enlarged  bank,  of  which  F.  B.  Fullington  has  become 
President.  Mr.  Fullington  was  President  of  the  Citizens'. 
J.  G.  Cowell,  Cashier  of  the  Citizens',  has-been  chosen 
Second  Vice-President  of  the  People's. 

— A  consolidation  of  the  Central  National  and  Capital 
National  banks  of  Topeka,  Kan.,  has  been  effected.  The 
merger  was  brought  about  through  the  purchase  of  the  assets 
of  the  Capital  National  by  the  Central,  and  as  a  result  the 
Capital  is  placed  in  liquidation.  The  Central  National,  the 
continuing  institution,  will  increase  itsjcapital  from  $100,000 
to  $200,000.  E.  H.  Crosby,  who  was  Vice-President  of  the 
Capital,  and  George  A.  Guild,  Cashier  of  that  institution, 
have  entered  the  management  of  the  Central,  which  is  now 
as  follows:  President,  J.  R.  Burrow;  Vice-Presidents,  E.  E. 
Ames,  P.I.  Bonebrake,  S.  S.  Ott  and  E.  H.  Crosby;  Cashier, 
George  A.  Guild;  Assistant  Cashiers,  F.  C. Thompson  and 
C.  S.  Bowman.  The  Capital  National  began  business  in 
1905;  it  had  a  capital  of  $100,000  and  deposits  of  about 
$600,000. 

— The  Mississippi  Valley  Trust  Co.  of  St.  Louis  is  remem- 
bering its  many  friends  with  a  useful  and  expensive  souvenir 
in  the  shape  of  a  paper  cutter  having  a  large  knife-shaped 
blade  of  fine  steel,  the  handle  being  of  white  composition. 

— A  plan  to  consolidate  the  First  National  Bank  and  the 
Farmers'  &  Traders'  National  Bank  of  Covington,  Ky., 
will  be  placed  before  the  stockholders  for  action  on  the 
31st  inst.  The  merger  will  be  effected  under  the  name  of  the 
First  National  Bank,  which  will  increase  its  capital  from 
$300,000  to  $600,000,  to  provide  for  the  stockholders  of  the 
Farmers'  &  Traders'  National,  which  also  has  a  capital  of 
$300,000.  Each  bank  will  contribute  $60,000  to  a  surplus 
fund  of  $120,000.  The  amount  of  surplus  and  profits  remaining 
in  each  case  after  providing  for  the  new  fund  will  be  dis- 
tributed as  a  cash  dividend  to  the  stockholders  of  the  respect- 
ive banks,  the  payment  amounting  to  about  33  1-3%. 
It  is  understood  that  E.  S.  Lee,  President  of  the  First 
National,  will  be  at  the  head  of  the  consolidated  bank.  In 
1908  the  First  National  took  over  the  Merchants'  National 
Bank. 

— C.  W.  Dieruf,  who  became  Cashier  of  the  Commercial 
Bank  &  Trust  Co.  of  Louisville,  Ky.,  last  summer,  resigned 
on  the  1st  inst.  Mr.  Dieruf  had  formerly  been  Cashier  of  the 
Continental  National  Bank  of  Louisville,  which  went  out 
of  existence  six  months  ago,  some  of  its  assets  being  taken 
over  by  the  Commercial. 

— J.  S.  Buchanan  has  been  elected  President  of  the  Frank- 
lin Bank  of  Louisville,  Ky.,  succeeding  J.  S.  Woods,  re- 
signed. C.  W\  Banta  has  replaced  O.  T.  Trent  as  Cashier 
of  the  bank. 

— The  German-American  National  Bank  of  New  Oilcans, 
La.,  has  reduced  its  capital  from  $1,325,000  to  $1,000,000. 
The  reduction  was  approved  by  the  stockholders  on  Decem- 


ber 15  and  became  operative  on  December  28.  It  was 
effected  through  the  surrender  by  the  stockholders  of  25% 
of  their  holdings  at  $180  per  share.  The  action  reduces  the 
entire  working  capital  from  $2,230,000  to  $1,650,000,  the 
surplus  being  brought  down  from  $675,000  to  $500,000 
and  the  undivided  profits  from  $230,000  to  $150,000.  At 
the  time  of  the  organization  of  the  institution  in  1905  it  was 
planned  to  start  with  $1,000,000  capital,  but,  owing  to  the 
demand  for  the  stock,  the  amount  was  fixed  at  $1,200,000. 
The  following  year,  when  the  Security  Bank  &  Trust  Co.  was 
acquired,  the  capital  was  increased  to  $1,325,000.  In  the 
statement  to  the  stockholders  calling  the  meeting  to  reduce 
the  capital  and  surplus,  it  was  said  that  the  immediate 
effect  of  the  reduction  would  be  a  considerable  decrease  in 
the  amount  of  the  annual  taxes,  with  every  probability 
of  a  substantial  increase  of  the  bank's  earning  capacity. 

— The  Union  National  Bank  of  Oakland,  Cal.,  which 
closed  its  doors  in  April  1909  paid  its  depositors  a  first 
installment  of  25%  on  December  20  through  Receiver  H.N. 
Morris.  The  institution's  suspension  in  April  was  the 
second  in  a  year  and  a  half,  it  having  closed  its  doors  in 
November  1907  (the  time  of  the  panic)  and  reopened  in 
January  1908.  The  distribution  was  made  possible  partly 
by  reason  of  the  settlement  of  $360,000  reported  as  made  by 
Thomas  Prather,  formerly  President  of  the  institution,  Edson 
F.  Adams,  Vice-President,  and  John  C.  Adams,  a  director, 
against  whom  suit  had  been  brought  by  the  stockholders  in 
1908  to  recover  moneys  alleged  to  have  been  loaned  in 
violation  of  the  law  which  prohibits  loans  to  an  individual  in 
excess  of  10%  of  the  capital  and  surplus  of  an  institution. 
As  a  result  of  the  settlement  the  civil  suits  against  Messrs. 
Prather  and  Adams  are  dismissed. 

— The  annual  convention  of  the  California  Bankers'  Asso- 
ciation is  to  take  place  this  year  on  May  12  to  14  inclusive.  On 
the  ground  that  the  State  Clearing  House  Association  fills 
all  requirements,  the  establishment  of  the  group  system,  it  is 
said,  will  not  be  undertaken.  The  Association  is  also  said 
to  have  decided  against  the  adoption  by  it  of  a  department 
for  the  issuance  of  fidelity  bonds  or  burglary  insurance. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  December  1909  show  an  increase  over 
the  same  month  of  1908  of  29.3%  and  for  the  twelve  months 
the  gain  reaches  25.3%. 


Clearings  at- 


Canatia — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

London  

Victoria    

Fdmonton 

Reglna   


i>.  a  mb  < 


1909. 


Inc.  or 
1908.  Dec. 


I 

196,736 

140,506 
95,477 
31,139 

15,578 
12,395 
S.451 
8,415 
12,498 
7,007 
5,901 
8,099 
5,569 
5,214 


720 
631 
412 
716 
734 
134 
102 
,954 
822 
,940 
317 
579 
136 
964 


140,666,048 

123,219, 61)11 

75,601 ,239 

18,320,900 

13,140,567 

10,394,098 

8,193.125 

7,039,864 

7,595.116 

5.276,301 

5,405,061 

4,939.071 

4,100.320 

Not  incl.  In 


+  39.9 
+  14.0 
+  26.3 
+  69.9 
+  18.5 
+  19.2 
+  3.1 
+  19.5 
(-64.6 
+32.8 

+  9.2 
+  64.0 
+  35.7 
total. 


Total  Canada  547.778.198  423.891,319  +29.3  5,190,31  1.946  4.142.094.351   +25.3 


Twelve  Months. 


1909. 


s 
1,866,648,829 

1.437.700.477 
770. 619, 322 
287, 529. '.I  I  I 
173.181.978 
118,803,773 
95,278,468 
S4,so.;,'.>:;i, 

'.IS.754.3S9 
72,404,500 
62,093,337 
70,695,882 
51,767,111 
14, 15:',. 241 


1908. 


1,467,275,998 

1,166,902,436 

614,111. SOI 

183,083,447 

154,367,756 

111,812,551 

90,232,247 

72,329,688 

64.815.227 

66,435,636 

56,875,041 

55,356,013 

38,496,510 

Not  Incl.  in 


Inc.  or 
Dec. 


+  27.2 

+  22.3 

+  25.5 

+  57.0 

+  12.2 

+  6.3 

+  5.6 

+  17.1 

+  52.4 

+  9.0 

+  9.2 

+  27.7 

+  34.5 

total. 


The  clearings  for  the  week  ending  January  1  in  comparison 
with  the  same  week  of  1909  show  an  increase  in  the  aggre- 
gate of  32.0%. 


Clearings  at — 

Week  ending  January  1. 

1910. 

190.1. 

Inc.  or 

Dec. 

1908, 

1907. 

Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver    

S 

37.036.02S 

25,657,095 

16.700, 6S2 

5,782. S  17 

2,73.1.071 

2,428,428 

1,6  19,453 

1.773. 7ns 

2,219.813 

1,367.306 

1,1  19,107 

1,675,846 

1,26  1.  19  1 

882,518 

I 

23. 961. 172 

25. 185,875 

12  268,727 

3,206,105 

2.159,76  1 

1.997. JO  1 

1,402.700 

1,242,548 

1,426,502 

1,223,953 

971,017 

855,303 

672.000 

Not  Incl.  In 

% 

+  54.6 
+  0.7 

+  36.1 
I   SO    1 
1    211.6 
1   21    tl 
1   17.11 

-1  42.7 

+  1  is 
l    IS  3 

1  96.1 
1  88.2 
total. 

S 

27.526,300 

21,437,400 

10.717,118 

2,752,758 

2,323,726 

2,024,341 

1,566.571 

1,533,989 

1,099.767 

l.ioo   ,  10 

1. 151,041 

7'.n.s'ir 

57  1,6!'.' 

S 

29.766,221 

27.73S.16.-, 

12.51S.212 

3,136,061 

Quebec 

2,773,832 

2.016.322 

'Halifax 

Hamilton    

2,538,249 
1,629,356 

si .  John _ 

l.  181,971 
1,261,969 

London    

1,577,894 

SOU. 20  1 

Edmonton 

745,681 

Reglna 

Total  Canada 

101.437.ssl 

76,872,867 

+  32.0 

74, 931.nir 

S7, 984, 142 

Clearings  by  Telegraph— Sales  of  Stocks,  Bonds,  &c. — 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  tin-  first  page  of  each  issue,  but  on  account: 
of  the  length  of  the  Other  tables  IS  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 

It  will  be  observed  tli.it .  as  compared  with  the  corresponding 
week  of  1909,  there  is  an  increase  in  the  aggregate  of  28.8%. 
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So  far  as  the  individual  cities  are  concerned,  New  York  ex- 
hibits a  gain  of  37.9%;  Boston,  16.2%;  Philadelphia,  45.9%; 
Baltimore,  23.6%;  St.  Louis,  6.7%;  and  New  Orleans, 
17.6%;    while  Chicago  exhibits  a  loss  of  0.8%. 


Returns  by  Telegraph — Week  end.  Jan.  8. 

1910. 

1909 

% 

S2, 852, 918, 987 

$2,069,266,167 
158,249,288 
122,396,498 

28,108,631 

252,015,419 

66.233,252 

19.989,785 

+  37.9 

Boston 

Philadelphia 

183,860,832 

178,582,589 

34,747,363 

250,497,852 

70.657,836 

23,509,310 

+  10.2 
+  45.9 

Baltimore 

Chicago 

+  23.0 
—08 

+  6.7 

New  Orleans..                    .    .    .      

+  17.6 

Seven  cities,  5  days 

Other  cities,  5  days 

83.594,774,775 
505,481,236 

$2,716  859,040 
470,169,247 

+  32.3 
+  20.3 

$4,160,250,011 
700,002,418 

$3,187,028,287 
585,417,418 

+  30.5 

All  cities,  l  day 

+  19.4 

Total  all  cities  tor  week. 

$4,800,258,429 

$3,772,445,705 

+  28  8 

Pacific  Clearings  brought  forward  from  first  page. 


December. 

Tictlve  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1909. 

190S. 

Dec. 

1909. 

1908. 

Dec. 

$ 

$ 

% 

$ 

S 

% 

San  Francisco. 

193,624,168 

151,607,402 

+  27.7 

1,979,872,570 

1,757,151,850 

+  12.7 

Los  Angeles 

65,463,775 

53,036,035 

+  23.4 

673,165,729 

505,588,756 

+  33.1 

Seattle    

55.304,536 

41,356,125 

+  33.7 

586,696,855 

429,499,252 

+  36.6 

Spokane 

21,958,321 

15,623,364 

+  40.5 

206,504,834 

153,895,741 

+  34.2 

Salt  Lake  City. 

33,087,200 

28,905,902 

+  14.2 

337,493,363 

257,033,974 

+  31.3 

Portland 

37,442,480 

29,085,749 

+  2S.7 

391.029,001 

310,656,514 

+  25.9 

Tacoma  . . 

25,813,605 

21,856,337 

+  18.1 

280,878,801 

218,113,771 

+  28.8 

Oakland 

9,350,210 

7,338,031 

+  27.4 

96,520,998 

76,499.911 

+  26.2 

Helena  

4,629,843 

4,702,346 

—1.5 

47,964,183 

41,300.978 

+  16.1 

Sacramento 

5,474.484 

3,306,647 

+  65.6 

54,512,723 

44,014,126 

+  23.8 

Fargo    

4,985,072 

3,355,101 

+  48.6 

40,583,110 

30,894,939 

+  31.4 

San  Diego 

4,728,255 

3,177,631 

+  48.8 

52,276,425 

37,665,853 

+38.8 

Fresno* 

3,208,318 

2,455  116 

+  30.3 

29  108,946 

20  568,154 



Stockton  .   .. 

2,866,959 

2,175,148 

+  31.8 

29,195,022 

24,179,908 

+  20.7 

San  Jose.   

2.627,959 

2,033,132 

+  29.2 

25,592.841 

23,246,315 

+  10.1 

Sioux  Falls  . . . 

3,681,183 

2,836,506 

+  29.8 

35,878,893 

29,251,108 

+  22.7 

Nor.  Yakima*  . 

1,730,287 

1,375,803 

+25.8 

19,160.405 

9,617,348 



Billings 

1,131.860 

973,739 

+  16.2 

10,981,350 

9,765,559 

+  12.5 

Total  Pacific 

472,169.916 

371,429.195 

+  27.1 

4,849,140,758 

3,948.758,555 

+  22.8 

Not  Included  in  total  for  month  and  twelve  months;  comparison  Incomplete. 


Clearings  at — 

Week  ending  January  1 . 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

San  Francisco 

Seattle    

Spokane . 

Salt  Lake  City.. 

Portland 

Tacoma..   

Oakland . 

Helena .   .. 

Sacramento 

Fargo   . 

San  Diego . 

Fresno 

Stockton  

San  Jose 

Sioux  Falls    

North  Yakima  .. 
Billings 

$ 

36,991,862 

11,550,000 

10,120,402 

3,500,000 

5,942.345 

6,200,000 

4,966,038 

1,756,780 

813.158 

947.985 

650.103 

986,000 

585.773 

472,495 

430,000 

650,000 

270,000 

179,277 

$ 

33,759.356 

9,244,341 

7,592,165 

3,883,570 

1,786,178 

5,000,000 

4,600,000 

1,736,017 

782,271 

764,831 

538,452 

750,000 

408,852 

416,921 

400,000 

762,735 

209,014 

174,104 

% 

+  9.6 
+  25.0 
+  33.3 
+  21.4 
+  24.2 
+  24.0 

+  8.0 

+  1.2 

+3.9 
+  23.9 
+  20.7 
+31.5 
+  43.3 
+  13.2 

+  7.5 
—14.8 
+29.2 

+  3.0 

$ 
28,133,423 

7,256,000 

6,514,157 

2,359,238 

2,608,177 

4,236,612 

4,737,154 

1,299,149 

641,798 

519,436 

396,886 

323,328 
309,000 
495,000 

s 

46,504,234 
1.308,358 
8,486,033 
2,431.941 
6,447,212 
6,282,515 
4,386,494 
4,412,424 
973,131 

548,868 

300,000 
467,561 

Total  Pacific. 

87,012,218 

74,808,807 

+  16.3 

59,629,358 

94,320,771 

pt^ttjetar^l  ©cmmjerciatSnglislx^jews 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Mon.        Tves.        Wed.        Thurs. 
24  3-16    24%  24%  24  3-16 

82% 


Sat. 


Week  ending  Jan.  7. 

Silver,  peroz '__ d. 

Consols,  new  2%  per  cents .. 

For  account 

French  Rentes  (in  Paris) . .  fr. 

Amalgamated  Copper  Co 

6  Anaconda  Mining  Co 

Atchison  Topeka  &  Santa  Fe 

Preferred   

Baltimore  &  Ohio 

Preferred   

Canadian    Pacific 

Chesapeake  &  Ohio 

Chicago  Milw.  &  St.  Paul... 
Denver  &  Rio  Grande 

Preferred   

Erie 

First  preferred 

Second   preferred 

Illinois  Central 

Louisville  &  Nashville 

Missouri  Kansas  &  Texas 

Preferred   i 

National  RR.  of  Mex  ,  1st  pf .     q 

Second   preferred >-i 

N.  Y.  Central  &  Hudson g 

N.  Y.  Ontario  &  Western...     jjj 
Norfolk  &  Western 

Preferred   

Northern  Pacific 

a  Pennsylvania 

a  Reading 

a  First  preferred 

a  Second  preferred 

Rock   Island 

Southern  Pacific 

Southern   Railway 

Preferred 

Union   Pacific 

Preferred   — 

U.  S.  Steel  Corporation. 

Preferred 

Wabash    

Preferred   

Extended  4s 


o  Price  per  share.    0  £  sterling. 


Fri. 
24  1- 


82  15-16  82  11-16  ! 


16 


83  3-H 

82% 

82  13-16  82  9-ie 

82  9-16 

98.92%    98.95 

99.02%    99.123/ 

99.20 

93  % 

92% 

92% 

90 

90% 

11% 

10% 

10% 

10% 

10% 

127  % 

125% 

126% 

125 

125% 

106% 

106% 

106% 

106% 

106% 

122% 

121% 

121% 

120% 

121 

94 1£ 

94% 

94% 

95 

95% 

187  % 

186 

186% 

185% 

186 

94 

93 

94% 

92% 

93% 

162  % 

161% 

161% 

159% 

159 

53  % 

52% 

52% 

51% 

51% 

SIX 

86 

86% 

85% 

86% 

35% 

34  H 

35% 

34% 

34% 

53% 

52% 

53% 

53% 

53 

42  V2 

41% 

42% 

43 

41% 

152 

150% 

150% 

150% 

150% 

161 H 

161% 

164 

162% 

162% 

51% 

51 

51% 

50% 

51% 

76 

75% 

76 

76 

76% 

66 

64% 

64 

63% 

64 

27  % 

26  Y2 

26% 

26% 

26% 

129 

127% 

127% 

126% 

127 

50  % 

50 

51 

50% 

50% 

102 

101% 

103 

102 

101% 

92 

92 

92 

93 

92% 

14994 

148 

148% 

147% 

147 

70% 

69% 

70 

69% 

69% 

87  % 

86% 

87% 

86 

86% 

47  H 

47% 

47% 

47% 

47% 

57 

56% 

56 

55% 

55% 

58% 

57  X 

56% 

50 

50 

140% 

139% 

141% 

140% 

140% 

34  % 

34 

34% 

33% 

34 

77 

75% 

76 

75% 

75% 

210 

207% 

208% 

207 

207 

106% 

105% 

106 

105% 

105% 

92  % 

91 

91% 

90% 

90  X 

128  % 

127% 

127% 

127% 

127% 

28 

27 

27  X 

25  % 

26 

62% 

61 

61 

59 

59 

80 

79 

78 

77% 

78% 

WommzxtinX  and  ^isctlXitntous^ttvos 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

APPLICATION     TO    CONVERT    INTO    NATIONAL    BANKS 
APPROVED. 
The    Bank   of   Ventura,    Cal.,   Into   the   "National    Bank   of   Ventura." 
Capital,  $200,000. 

NATIONAL   BANKS  ORGANIZED. 

December  22  to  December  28. 

9,615 — The    First    National    Bank    of    Reynolds,    Ga.     Capital,    $25,000. 

C.  H.  Nelsler,  President;  J.  N.  Bryan,  Vice-President;  J.  H.  Neisler, 

Cashier. 
9,616 — The  Germania  National  Bank  of  Ponca  City,  Okia.     Capital,  $25,- 

000.     C.  E.  Hall,  President;  Eugene  Wetzel,  Vice-President;  N.  A. 

Acton,  Cashier. 
9,617 — The   Fulton    National    Bank   of   Atlanta,    Ga.     Capital,    $300,000. 

W.  J.  Blalock,  President.     J.  Bashinski  Jr.    and  M.  R.  Emmons, 

Vice-Presidents;  A.  B.  Simms,  Cashier. 
9,618 — The  First  National  Bank  of  Vienna,  Ga.      Capital,  $50,000.     T.  H. 

Gregory,   President;    Ed.    Howell,   Vice-President;   Chas.   S.   Gurr, 

Cashier. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing  table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given.  The  statement  for  January  1 
1909  will  be  found  in  our  issue  of  January  9  1909,  page  82. 

-Stock  of  Money  Jan.  3  1910-  — Money  in  Circulation — 

In  United  Held  in  Jan.  3  Jan.  2 

Stales.  Treasury,  d  1910.  1909. 

$  $  S  $ 

Gold  coin  and  bullion *1, 638, 108. 821  157,103,539  006,212.413  019.317,841 

Gold  certificates. a 84,885,800  789,907.009  801,860,509 

Standard  silver  dollars 564,334,719  2,216,044  74,703,075  72,443.593 

Silver  certificates. a 12,965,542  474,389,458  470,837,799 

Subsidiary  silver 162,801,i37  15,832,549  146,968,588  135,063,365 

Treasury  notes  of  1890 3,942,000  8,162  3,933.838  4,589,189 

United  States  notes 346,681,016  7,814,753  338,866,263  336,422,969 

National  bank  notes 710,354,253  23,240,419  687,113,834  651,780,438 

Total    ...3,426,221,946  304.067,408  3.122.154,538  3,092,315.703 

Population  of  the  United  States  Jan.  3  1910  estimated  at  89,644,000;  circulation 
per  capita,  $34  83. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  In  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $35,324,060  85. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atchison  Topeka  &  Santa  Fe,  com.  (guar.) 

Preferred 

Atlantic  Coast  Line  RR.    common 

Bangor  &  A  roostook 

Canada  Southern 

Chattahoochee  &  Gulf 

Chicago  &  Alton,  preferred 

Prior  lien  and  participating  stock 

Cleve.  Cin.  Chic.  &  St.  Louis,  corn 

Preferred  (quarterly) 

Cuba  RR..  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  West.  (quar.). 

Denver  &  Rio  Grande,  preferred 

East  Pennsylvania 

Georgia  RR.  &  Banking  (quar.). 

Granite  Ry 

Great  Northern   (quar.) 

Gulf  &  Ship  Island 

Hocking  Valley,  common  and  preferred.. 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guaranteed  stock(Mlch.Sou.&Nor.Ind.) 
Lehigh  Valley,  common 

Preferred   

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven... 

Minneapolis  &  St.  Louis,  preferred 

N.  Y.  Central  &  Hud.  River  (quar.) 

Norfolk  &  Western,  preferred 

Northern  Central  (No.  90). 

Northern  Pacific  (quar.) 

Northern  Securities  Company 

Plttsb.  Cine.  Chic.  &  St.  Louis,  common. 

Preferred   

Reading  Company,  common 

St.  Louis  Southwestern,  preferred 

Southwestern  of  Georgia .. 

Texas  Central,  preferred 

White  Pass  &  Yukon 

Street  &  Electric  Railways. 

Aurora  Elgin  &  Chicago,  com.  (quar.) 

Preferred  (quar.) 

Boston  Elevated  By 

Boston  &  Northern  Street  Ry.,  preferred.. 

Boston  Suburban  Electric  Companies 

Cine.  Newport  &  Cov.  L.&Tr.,  com.  (qu.) 

Preferred  (quar.) 

Consolidated  Traction  of  N.  J 

East  St.  Louis  &  Sub.,  pref.  (qu. )(No.  15). 

El  Paso  Electric  Co.,  pref.  (No.  15) 

Green  &  Coates  Sts.  Phila.  Pass 

Jacksonville  Electric  Co.,  com.  (No    11).. 

Preferred  (No.  15) 

Manchester  Trac.  Lt.  &  Power  (quar.).. 
Metropolitan  West  Side  Elev.,  Chic,  pref. 
Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 
New  Orleans  City  RR.,  common     ._ 

Preferred 

Northwestern  Elevated,  preferred  (quar.) 

Old  Colony  Street  Ry.,  preferred 

Ottumwa  (la.)  Ry.  &  Lt.,  pref.  (quar.).. 

Pacific  Coast  Power  (No .  4) 

Philadelphia  City  Passenger 

Philadelphia  Company,  com.  (quar.) 


Per 
Cent. 


2% 

3 

2 

1% 

2% 

2 

2 

2 

1% 

1% 

2% 

2% 

2% 

3 

2% 

1 

1% 

2 

2 

1 

6 

6 

3 

5 

2% 

3% 

3 

2% 

2% 

1% 

2 

4 

1% 

2% 

2% 

2% 

3 

2% 

2% 

2% 

16 


1% 

3 

3 

$1 
1 

1% 

2 

1% 

3 
81% 

3 

3 

2 
% 

1% 

1 

2% 

1 

3 

1% 

2%f 
$3.75 

1% 


When 
Payable. 


Mch. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Mch. 
Jan. 
Feb. 
Mch. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Ian. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 

Jan. 

Feb. 

Feb. 

Ian. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Mch. 

Jan 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Dec.  18 
Holders 
Holders 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Jan.  1 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 


Feb.  la 
Dec. 30a 
Jan.  10 
Jan.  7 
Dec.  31 
Jan.  3 
Dec. 30a 
Dec. 30a 
Feb.  7a 
Dec.  29 
Dec.  31 
Feb.  26 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan  10a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Jan.  21 
Holders 
Dec.  21 
Holders 
Dec.  11 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
5  Dec.   16 

14  Jan.     6 

15  Jan.     1 


Dec.  24 
Dec.  24 
Feb.  6 
Holders 
Holders 
Jan.  1 
Jan.  1 
Jan.  1 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


to 

to 

to 

of  rec 

of  rec 

to 

to 

to 

of  rec 

of  rec 


Dec.  28 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  24 
Dec.  24 
Jan.  14 
Feb  10 
Dec.  31 
Jan.  14 
Dec.  31 
Dec.  26 
JaD.  31 
Dec.  31 
Jan. 12a 
Jan.  10 
Feb.  5 
Jan.  5 
Jan. 15a 
Dec. 31a 
Jan .  5 
Jan.  16 
Jan.   15 


Dec.  26 
Dec.  26 
Feb.  15 
Jan.  15 
Jan.  3 
Jan.  15 
Jan.  15 
Jan  14 
Jan.  15 
Dec.  30 


Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 


Jan.  15 
Jan.  15 
Jan.     1 


Holders 
Jan.  1 
Jan.  1 
Jan.  9 
Holders 
Jan  1 
Holders 
Dec.  30 
Holders 


of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 


Jan. 15a 
Jan.  9 
Jan.  9 
Jan.  18 
Jan.  15 
Jan.  10 
Jan.  8 
Jan.  10 
Dec.  17 


Jan.  8  lrtio. 
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Name  of  Company. 


Street  and  Electric  Railways — Con 
Porto  itiii.  Kys  .  Ltd.,  pref.  (qu.)  (No.  1) 
Public  Service  Investment,  com.  (No.  l) 
Preferred  (\<>.  3> -- 

St.  Clmrlis  Steeei  lili     (Xrw  (Irleans)... 

Seattle  Electric  Co.,  common  (No.  5) 

Twin  City  Rap.  Tran.,  Mlnneap.,  com.(qn) 

Union  Traction  of  Indiana,  amnion 

United  Kys.  of  St.  Louis,  pref.  (quar.) 


Banks. 

Copper.  National  (quar.)  (No.  4). 
Mechanics' National  (special)  .... 
Reserve,  National 


Trust  Companies. 
Union  (quar.) 


Miscellaneous. 
American  Cement  (No.  21) 

American  Chicle,  com.  (monthly). 

com i nun  (extra) 

American  Light  &  Traction,  com.  {guar.) 

Common  (special) .    

Preferred  (quar.) 

American  Locomotive,  pref.  (quar  ) 

American  Seating,  pref.  (quar.) 

American  Seeding  Machine,  pref.  (quar.) 
American  Shipbuilding,  pref.  (quar). 
Am.  Smelt.  &  Refg..  com.  (quar.)  (No.25) 
American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  com.  (quar.) 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  43) 
Anaconda  Copper  M'n'g  (quar.)  (No.  37) 
Associated  Merchants.  1st  pref.  (quar.). 

First  preferred  (extra) 

Second  preferred  (quar.).. 

Second  preferred  (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.K 
Central  Coal  &  Coke,  com.  (quar.) 

Preferred  (quar.) 

Central  Dlst.  &  Printing  Teleg.  (quar.). 

Central  &  S.  A.  Telegraph  (quar.) 

Claflin  (H.B.),  common  (quar.). 

Consolidated  Ice.  Pittsburgh,  pre/,  (quar.) 
Corn  Products  Refining,  pref.  (quar.).. 
Corp.  of  United  Cigar  Stores  (quar.) 

Extra   

Delaware  Lack.  &  Western  Coal  (No.  1) 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No.  29) 
Distilling  Company  of  America  (quar.).. 
duPont(FM.)deNemoursPowd.,pref.(qu.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  III.,  Boston  (qu.)  (No.  83)_ 

General  Electric  (quar.) 

Harbison-Walker  Refract.,  pref.  (guar.). 

Illinois  Brick 

Intetnat.  Buttonh.  Mach.  (quar.)  (No.49) 
International  Nickel,  common  (quar.) 

Common  (extra) 

Preferred  (quar) 

Internal.  Steam  Pump.  pf.  (qu.)  (No.  43)  _ 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  &  Navigation  (special) 

Massachusetts  Lighting  Cos.  (quar.) 

Extra   

Mexican  Telegraph  (quar.) 

Michigan  State  Teleph.,  pref.  (quar.) 

Minneap.  Gen.  Flee.,  com.  (qu.)  (No.  10) 

Preferred  (No.  22) 

National  Biscuit,  com.  (quar.)  (No.  45).. 

National  Carbon,  com.  (quar.) _. 

National  Flreprooflng,  preferred 

National  Licorice,  com.  (guar.)  (No.  16).. 

New  England  Telep.  &  Teleg.  (quar.) 

New  York  Mutual  Gas  Light 

Nlplsslng  Mines  (quar.) 

Extra   

Nova  Scotia  Steel  &  Coal,  Ltd.,  com 

Preferred  (quar. ) 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 

Osceola  Consolidated  Mining 

Otis  Elevator,  pref.  (quar.) 

Pittsburgh  Coal,  preferred __ 

Pope  Manufacturing,  preferred  (quar.).. 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Realty  Associates  (No.  14) 

Extra  

Reece  Buttonhole  Mach.  (quar.)  (No.  95) 
Rhode  1st.  Perkins  Horseshoe,  pref.  (guar.) 
San  Diego  Cons.  Gas  &  El.,  pref.  (quar.) 

Securities  Company 

Shawlnigan  Water  &  Power  (quar.) 

Standard  Underground  Cable  (guar.) 

Extra 

Special   .' 

Street's  West.  Stable-Car  Line,  com.  (qu.) 
Union  Bag  &  Paper,  pref.(quar.)  (No.43). 
Union  Switch  &  Signal,  com.  &  pref.  (qu.) 

United  Dry  Goods  Cos.,  com.  (quar.) 

United  Fruit  (quar.)  (No.  42).. 

United  Gas  Improvement  (auar.) 

United  States  Rubber,  1st  pref '.  (guar.) 

Second  preferred  (guar.) __._. 

U.  S.  Smelt.,  Ref.  &  Mln.,  com.  (quar). 

Preferred  (quar.) 

Va -Caro  Chem.,  pref.  (qu.)  (No.  57). .. 
Vulcan  Detlnnlng,  pref.  (quar.) 

Preferred   (extra) 

Wells,  Fargo  &  Company 

Extra   

Western  Union  Telegraph  (qu.)  (No.  163) 
Westlnghouse  Air  Brake  (quar.) 

Extra 

Special   _. 

Westlnghouse  Elec.  &.  Mfg.  Co.,  pref.  (qu) 
White  (J.  G.)  &Co.,  Ine.pf.  (qu.)(No.27) 


Per 

Cent . 


1« 

IK 
IK 

S3 

IK 
1H 
2-3 


12K 


1 
1 
1 

2 

2i,« 

\V- 

IK 

l 

IK 

ik 
i 

2 

1 

IH 

IK 

50c. 

IK 

H 

ik 
k 

2 

1H 
IK 
IK 
l'A 
IH 

o 

i 

$1.50 
50c. 

1 

K 

1 

IK 

iy 

2K 
2 

ik 
ik 
i 
i 

k 
ik 
ik 

2 
15  scr. 
IX 
IK 
2K 
IK 
IK 
3 

IK 
IH 
l 
3 

IK 
3 
5 

2K 
1 
2 

1% 
6 

IK 
IK 
1« 

2 

IK 
K 
3 
1 
2 
1 

IK 

2K 
1 
3 
3 

14 
1 

1 
3 
2 
2 
2 


\y 

l 

IK 

2 

IK 

5 

$300 

K 

2K 

IK 

l 

IK 

ik 


When 
Payable 


Jan. 
Feb. 

Feb. 
Jan, 
Jan. 
Feb. 
Jan . 
Jan. 


Jan. 
Jan. 
Jan. 


Jan. 


Jan. 

Jan . 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

ran. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mch. 

Mch. 

Feb 

Feb. 

Jan. 

Mch. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Jan 
Jan.  5  to  Jan 
Dec.  24      to      Jan 


Dec. 
Jan. 
Jan. 

Dec. 
Jan. 


Jan.  1  to 
Dec  25  to 
Jan.      1      to 


Jan. 

Jan" 


17 


Jan 


to     Jan. 


Jan.     9      to      Jan.   23 


Jan. 
Jan. 


Jan.    20 
Jan       5 


Jan. 


Holders 
Jan.  4 
Dec  25 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan .  (> 
Jan.  1 
Jan.  1 
Jan,  l 
Holders 
Holders 


to 
to 
to 
to 

to 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec. 
ol  rec, 

to 

to 

to 
to 

of  rec. 

of  rec. 


Jan.  31 
Jan.  31 
Jan.  31 
Jan.  23 
Jan.  15 
Dec. 31a 
Jan.  1G 
Jan.  2 
Dec.  31 
Jan.  10 
Jan.  10 
Jan.  5 
Jan .  8 
Jan.  8 
Jan.  8 
Jan.  8 
Jan.  8 
Dec.  27 
Jan.  16 
Jan.  15 
Jan.  15 
Jan.  10 
Dec.  31 
Jan.    13 


Holders 
Jan.  4 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
H  olriers 
Holders 
Holders 
Holders 
Jan.  5 
Holders 
Feb  10 
Feb  10 
Jan.  13 
Jan.  21 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Jan.  19 
Holders 
Holders 
Holders 
Jan.  6 
Holders 
Holders 
Holders 
Dec.  29 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
rt  r«>c. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 


Dec.  31a 
Jan.  15 
Jan.  15 
Dee. 31a 
Jan.  3a 
Jan.  10a 
Jan .  8a 
Jan.  15 
Jan.  15 
Jan.  15 
Dec.  4a 
Jan.  10 
Jan.  16 
Jan.  5 
Mch.  1 
Mch.  1 
Feb.  1 
Feb.  1 
Jan.  16 
Jan.  31 
Jan.  la 
Jan.  la 
Dec  31 
Feb.  1 
Jan.  8 
Jan.  8 
Dec.  28a 

Jan.  5a 

Jan.  4 

Dec  31 

Jan.  10 

Jan.  16 

Jan.  16 

Jan.  5 

Jan.  5 
Jan.lOd 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Jan.  16 
Jan.  16 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Jan.  4 
Holders 
Holders 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  6 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 


Dec.  31 
Jan.  10 
Jan.  21 
Dec  31a 
Jan.  4a 
Jan.  4a 
Jan.  5 


Jan. 
Jan. 
Jan. 


Jan  lOd 
Jan.  15 
Jan.  7 
Jan.  5 
Jan.  5 
Jan .  5 
Jan.  25 
Dec.  31 
Jan.  10 
Jan.  24 
Dec.  24 
Dec.  31 
Feb.  1 
Feb.  1 
Dec.  31 
Dec.  31 
Jan.  16 
Jan.  10 
Jan.  10 
Jan  1 5 
Jan.  3 
Dec.  20a 
Jan.  10 
Jan.  10 
Jan.  10 
Jan.  16 
Jan.   22 


a  Transfer  books  not  closed.     6  Less  Income   tax 
accumulated  dividend,     g  Payable  In  common  stock. 


d  Correction.     cOn    account 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 

Slocks. 
200  Eureka  Consol.    Mines  Co.   of 

N.  Y.,  $5  each $31  lot 

54  Consumers'  Brew.  Go.  of  Bklyn.  47 

25  Union  Exch.  Nat.  Bank 191K 

Bonds. 
$1,000  Amer.  Finance  &  Secur.  Co. 
.    6s  with  10  shares  stock  as  bonus.  65K 


Bonds . 
$11,000  Guayaquil  c<r  Quito  liR    1st 
6s,  1932,  J.  &  J 63 

$60,000  Lima  Oil  Co.  1st  6s,  Nov.! 

1907  coupons  attached 1  $300 

14,000  Lima  Oil  Co. ,  $5  each |     lot 

1,000  Reservation  Oil  Co      ) 

$65,000  Lima  Oil  Co.  1st  6s,  Nov. 
1907  coupons  attached .$260  lot 


Statement  of  New  York  City  Clearing-House  Banks . — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Dec.  31. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

$ 

$ 

$ 

$ 

$ 

% 

Bank,  of  N.  Y. 

2.000,0 

3,465,5 

18,647,0 

2,978,0 

1,102.0 

15,974,0 

25.5 

Manhattan   Co. 

2.050.0 

4,126,6 

28,700,0 

6,752,0 

1.707.0 

32,450,0 

26.0 

Merchants' 

2.000.0 

l  693,7 

17,097,0 

2,805,0 

1,439,0 

10,013,0 

25.5 

Mechanics' 

3.0110,(1 

3,851,2 

26,457,0 

3,250,0 

2, 433,0 

25,454,0 

22.3 

America 

1.500,0 

5,894,9 

21,918,0 

3,444,0 

1,885,8 

21,403,1 

24.9 

Phenlx .. 

1,000.0 

685.5 

8,306,0 

1,912,0 

407,0 

8,077,0 

29.2 

City    

25,000.0 

28,853,0 

166,736,1 

35,578,0 

4,855.0 

154.152,3 

20.2 

Chemical    

3,000.0 

6,183,0 

28,073,0 

4,587,0 

2.229.4 

26,127,4 

20.2 

Merchants'  F,x 

600.0 

568,2 

6,453,9 

1,493.1 

158,7 

6,465,9 

25.5 

Gallatin 

1.000.0 

2,443.1 

8.006,9 

1,183,4 

406,7 

0,102,4 

26.0 

Butch.  &  Drov. 

300.0 

153,4 

2,418,9 

174.:; 

85,5 

2.514,8 

22.2 

Greenwich 

500,0 

777.1 

7,461.9 

1,789,7 

200,0 

8. 275. 5 

24 .0 

Amer.  Exch 

5.000,0 

5,095.1 

29.176,5 

4.759,9 

1.475,0 

22,843.1 

27.5 

Commerce 

25,000,0 

15.694,3 

139,464,0 

20,824,0 

8,567,2 

114,255,9 

25.8 

Mercantile 

3.000,0 

2,570,8 

14,162,8 

1.995,0 

874.3 

10.807,7 

26.5 

Pacific    

500.0 

897,6 

3,665,3 

511.4 

5(17,4 

3,425,2 

29.7 

Chatham   

450.0 

1,026,2 

7.007,1 

888.9 

1  085,4 

7  485,0 

26.3 

Peoole's 

200.0 

477,5 

1,952,6 

581,3 

111.5 

2.510.7 

27.6 

Hanover 

3.000,0 

11,101,1 

59,624,0 

9,078.9 

7,377.1 

00. 008,0 

24.9 

Citizens'  Cent.. 

2,550,0 

1,486,6 

20,878,9 

4,859,5 

328,7 

20.117,2 

25.9 

Nassau 

500,0 

464,8 

6,155,1 

574.9 

1,060,9 

6,762,5 

24.1 

Market*  Fult'n 

1.000.0 

1.668.0 

7,819,3 

1.139,2 

882,1 

7,555,5 

26.7 

Metropolitan     . 

2,000,0 

1,392,9 

12,623,0 

3,172.9 

249,2 

13,045,1 

26.2 

corn  Exchange. 

3,000,0 

5,254.1 

41,597,0 

8,079,0 

4,475.0 

49,097,0 

25.4 

Imp.  &  Trailers' 

1,500,0 

7,504,0 

25,376,0 

3,582,0 

2.090.0 

22,583,0 

25.1 

Park 

3,000,0 

9,912,5 

SO  000.0 

22,135,0 

1.007,0 

89,673,0 

"5  8 

East  River 

250,0 

105,2 

1,000,9 

441,5 

93,4 

1,899.0 

28.1 

Fourth 

3.000,0 

3.513.1 

20,015,0 

3,463,0 

2,140.0 

21,533,0 

26.0 

Second 

1 ,000.0 

1.899,3 

12,390,0 

2,364,0 

699,0 

12,060,0 

25.4 

First 

10.000,0 

19.808,6 

102,181,0 

20,802.0 

1,707,9 

89,950,0 

25.0 

Irving  Exch 

2,000.0 

1,516.3 

21,135,8 

4,597,8 

1,194,7 

22,428,3 

25.8 

Bowery     . 

250.0 

802,0 

3,714.0 

884,0 

54.0 

3,870,0 

24.2 

N.  Y.  County. - 

500.0 

1,642,4 

7,850,1 

1.303,8 

651.9 

7,953,0 

25.0 

German-Amer  . 

750.0 

667,5 

4,196,9 

812  3 

215,5 

4,074,0 

25.2 

Chase 

5,000.0 

7,040,4 

72,994,3 

14.518,0 

3,901,8 

76,550,6 

24  0 

Fifth  Avenue- . 

100,0 

2,069.9 

12,897,1 

2,666,4 

1,104,(5 

14,523,0 

25.9 

German  Exch. . 

200,0 

894,0 

3,708,0 

600,0 

500,0 

4,200,0 

26.1 

German  la 

200.0 

1,006,5 

4,789,7 

840.3 

494,4 

5,454,1 

24.4 

Lincoln 

1,000,0 

1,408.9 

16,720,6 

3  769.0 

774.3 

18,204,9 

25.0 

Garfield   

1,000,0 

1.147,1 

7,783,0 

2,133,5 

297  3 

8,364,2 

29.0 

Fifth 

250,0 

483,5 

3,512,1 

616,0 

271,2 

3,602,3 

24.5 

Metropolis 

1,000,0 

2,020,2 

11,265  9 

1,110,7 

1,906,8 

11,398,4 

26.3 

West  Side 

200.0 

1,139,0 

4,365,0 

944.0 

258,0 

4,702,0 

25.5 

Seaboard 

1,000,0 

1,821,6 

17,669,0 

3,921,0 

1,439,0 

20,235,0 

26.4 

Liberty 

1,000,0 

2,704,4 

16.679,5 

3,178,9 

842,3 

15,942,7 

25.2 

N.  Y.  Prod.  Ex. 

1,000,0 

705,4 

7,915,3 

2,154,2 

243,9 

9,400,4 

25.5 

State  - . .   

1,000.0 

863,0 

14,231,0 

4.17(5.0 

298.0 

17,535,0 

25.5 

14th  Street 

1.000,0 

334,5 

5,401.3 

1.038,9 

610,2 

6,145,0 

26.7 

Copper 

2,000,0 

2,834,3 

25,996,9 

5,746,5 

344,2 

26,023,2 

23.4 

Coal  &  Iron 

1,000,0 

326,3 

5,821,0 

881,0 

628,0 

5,843,0 

25.9 

Totals,  Average 

127.350,0 

180,024,4 

1194,610,7 

231,390,4 

67,730,9 

1171,732,4 

25.5 

Actual   figures 

Dec.  31 

1909 

1196,598,0 

228,097,3 

68,257,4 

1171,462,4 

25.3 

On  the  basis  of  averages,  circulation  amounted  to  $52,497,400  and  United  States 
deposits  (included  In  deposits)  to  SI, 612, 300:  actual  figures  Dec.  31,  circulation. 
$52,479,100;  United  States  deposits,  $1,559,800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week   ended  Dec.   31. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments.. 
Change  from  last  week 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


26,075,000 

38,586,700 

291,591,300 
—681,200 

46,749,200 
+  1,434.900 

24,566,600 
+  299,000 

335,326,900 
+  4,085,600 

93,054.200 
+  5,307  500 

28.2% 
27.1% 


Trust  Cos. 

in 

Greater  N.  Y 


63,425,000 

167,632,400 

1,111,915,800 
+  3.600,900 

116,084,000 
+  2,507,900 

13,422,200 
—10,100 

1,136,258,700 
+  5,752,100 

134  839,300 
+  2,686,900 

15.4% 
15.3% 


State  Banks 

outside  of 

Greater  N.  Y 


*8,70S,000 

♦10,585,699 

89,039,700 
—208,700 


92.209,300 
—382,200 

18.203,700 
+423,500 

20.3% 
19.83 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 
*7.725,0OO 

♦10,155.540 

133,621,600 
--344,300 


140,660,900 
+  407.300 

18,037, 9J0 
+  242,100 

13.4% 
13.3% 


+  Increase  over  last  week.     —  Decrease  from  hist  week.     *  As  of  Sept.  14. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposlfs,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — State  Banks — 
Reserve  Rcguircd  for  Trust  Companies                       Total            Of  Total  Of 

and  State  Banks.  Reserve  which  Reserve     which 

Location —  Required,  in  Cash. Required,   in  Cash. 

Manhattan    Borough 15%  15%  25%         15% 

Brooklyn  Boroughtwlthout  branches  In  Manhat).  15' o  10%  20%         10% 

Other  Boroughs(wlthout  branches  In  Manhattan).  15%  10%  15%  T\i% 

Any  Borough  with  branches  In  Manhattan -.15%  15%  25%         15% 

Elsewhere  In  State 10%  5%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
Housc  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dec.  31. 


Capital  as  of  Nov.  16. 

Surplus  as  of  Nov.  16. 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

9 
Percentage  last  week.. 

Surplus  reserve 


Clear  .-House 

Banks. 
ActualFigures 


127,350,000 

180,024.400 

1.196,598,000 
+4,610,300 

1.171,462.400 
—1.414,300 

228,097,300 
—5,962,100 

68,257,400 
—1,428,300 

296.354,700 
—7,390,400 


296,354,700 
—7,390,400 

25.33% 

25.92% 

3,489.100 


Clear.-House 
Banks. 
Average. 


% 
127,350,000 

180,024,400 

1.194,610,700 
—2,868,900 

1,171,732,400 
—7.998,900 

231,390,400 
—4,388,200 

67,730,900 
— 1,568,600 

299,121,300 
—5,956,800 


299,121,300 
—5,956  800 

25.55% 

25.89% 

6,188,200 


Stale  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


73,550,000 

176,431,300 

1,206.946,800 
+4,218,800 

ol, 154, 691, 900 
+  6,531,900 

122,770,200 
+  2.466,600 

622,078,800 
+  292,000 

Cl44.849.000 
+  2,758,600 


24,892,200 
+  3,808,100 


169,741,200 
+  6,566,700 

17.2% 

16.7% 


Total  of  all 
Banks  &  Trust 
Cos.  Average. 


$ 

200,900,000 

356,455,700 

2,401,557.500 
+  1,349.900 

2.326,424,300 
—1,467,000 

354,160.600 
—1,921,600 

89,809,700 
—1,276,600 

443,970,300 
—3,198,200 


24.892,200 
+  3,808,100 


468,862,500 
+  609,900 


+  Increase  over  last  week,     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  87,252,741,200,  an  increase  of  S9, 974, 900  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,342,800  and  trust  companies  8129,506,200. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
In  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  (00)  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments. 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposits 

$ 

$ 

$ 

S 

S 

$ 

Nov.     6.. 

2.447,785,3 

2,401,807,2 

370,910,2 

91,315,1 

462,225,3 

485,366,9 

Nov.  13.. 

2,428,526,4 

2,368,257,5 

363.346,7 

91,080,3 

454,427,0 

475,809,2 

Nov.  20.. 

2.408.090,7 

2,338,048,8 

359,133,4 

89,784,9 

448,918,3 

471.633,4 

Nov.  27.. 

2,389.978,6 

2,310,511,4 

354,661,9 

89,617,2 

444,279,1 

465,572,1 

Dec.     4.. 

2,381,234,4 

2,296,068,3 

348,861,8 

91,137,3 

439,999,1 

461,180,6 

Dec.   11.. 

2,371,455,0 

2,287.814,6 

348,630,4 

91,157,5 

439.787.9 

461,271,6 

Dec.   18.. 

2,381,734,9 

2,306,845.1 

352,494,6, 

93,113,6 

445,608,2 

467,258.3 

Dee.   24.. 

2,400,207,6 

2,327,891,3 

356,082,2 

91,086,3 

447.168,5 

468,252,6 

Dec.   31.. 

2,401,557,5 

2,326,424,3 

354,160,0 

89,809,7 

443,970,3 

468,862  5 

Reports  of  Non-Member  Banks. — The  following  is  the 
Statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Dec.  31  1909,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with — 

Disc'ts 
and 

Tender, 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.  Y.  City. 

Boroughs   of 

Man.&Brx. 

% 

$ 

9 

$ 

$ 

I 

S 

$ 

Wash.Hgts. 

100,0 

247,4 

1,350,0 

124,0 

61,0 

197,0 

1,350,0 

Century  

200,0 

151,8 

1,448,2 

31,0 

185.7 

55,8 

222,4 

1,612,7 

Colonial 

400,0 

311,0 

5,229,3 

767,3 

422,3 

593,2 

170.4 

6,573,6 

Columbia  . . 

300,0 

458,9 

6,286,0 

653,0 

589,0 

786,0 

7,732,0 

Fidelity  ... 

200,0 

159,3 

973,5 

90,4 

66,1 

92,5 

984,5 

Jefferson 

500,0 

586,9 

3,542,7 

16,9 

549,9 

329,9 

373.6 

3,844,4 

Mt.  Morris - 

250,0 

287,6 

2,481,8 

423.3 

40,9 

342,9 

74,1 

3, 143,6 

Mutual 

200,0 

328,5 

3,828,8 

.32,6 

572,2 

470,4 

5,2 

4,430,8 

Plaza  

100,0 

412.4 

4,104,0 

325,0 

399,0 

505,0 

4,788,0 

23rd  Ward. 

200,0 

103,9 

1,794,1 

184,0 

54,3 

246,1 

2,086,3 

Union  Ex.N 

1,000,0 

959,3 

8,727,0 

1,170,4 

1,000,0 

153,0 

8,747,5 

Yorkville  -- 

100.0 

446,0 

4,022,5 

60,7 

776,3 

207,3 

253,3 

5,162,9 

New  Neth'd 

200.0 

2-13.5 

2,175,0 

269,0 

76,0 

199,0 

10  0 

2  253,0 

Batt.Pk.Nat 

200,0 

150,3 

1,193,9 

216,3 

35,8 

51,7 

1,107,6 

Aetna  Nat. 

300,0 

315,9 

1,978,5 

392,0 

37,3 

131,3 

29,1 

1,803,2 

Borough  of 

Brooktun. 

Broadway  . 

200,0 

541,1 

3,346,3 

30,3 

389,0 

285,1 

9.5,3 

3,758,9 

Mfrs.'  Nat  _ 

252,0 

798,7 

5,932,7 

565,4 

206.9 

769,9 

116,0 

6,497,0 

Mechanics'.. 

1,000,0 

934,7 

10,832,8 

285,4 

1,242,9 

1,413,8 

249,6 

13,833,7 

Nassau  Nat. 

750,0 

966,4 

6,310,0 

482,0 

255,0 

931,0 

6.057,0 

Nat.  City.. 

300,0 

607,5 

3,879.0 

120,0 

591,0 

645,0 

230,0 

5.091,0 

North  Side. 

200,0 

144,0 

1,825,4 

138,9 

89,2 

206,0 

111,9 

2,111,7 

Jersey  City. 

First  Nat-. 

400,0 

1,237,1 

4,602,7 

314,1 

423.9 

3,096,3 

370,0 

7,307,2 

Hud.Co.Nat 

250,0 

745,6 

2,784,9 

146,5 

44,7 

163,5 

160,6 

2,489,5 

Third  Nat.. 

200,0 

384,8 

2,172,5 

49,0 

120,8 

344,7 

16,0 

2,309,2 

Hoboken. 

First  Nat.. 

220,0 

623,7 

2,434,3 

128,6 

16,8 

105,4 

91,6 

2,003,2 

Second  Nat. 

125,0 
8,147,0 

249,6 

2,574,9 

78,9 

72,0 

119,1 

259,3 

3,002,4 

Tot.  Dec.  31 

12,39.5,9 

95,830,8 

7,095,0 

8.318.0 

12,440,9 

2,838,4 

110080,9 

Tot.  Dec.  24 

8,117.0 

12,39.5,9 

9.5,191,7 

7,176,4 

8,098.8 

10,636,8 

3,302,2 

107824,7 

Tot.  Dec.  18 

8,117,0 

12,395,9 

94,992,3 

7,303,3 

8,082,4 

14,919,0 

2,721,9 

111145.7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  in  alt  these  figures 

Banks. 

Capital 
and 

Surplus. 

Loans. 

.Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearingt . 

Boston. 
Dec.  11.. 
Dec.  18.. 
Dec.  24.. 
Dec.  31.. 

Phila. 
Dec.  11.. 
Dec.  18.. 
Dec.  24.. 
Dec.  31.. 

S 
40,300.0 
40,300,0 
40,300,0 
40,300.0 

56,315,0 
56.315,0 
56,315,0 
56,315,0 

S 
190,821,0 
189,345,0 
189,256,0 
188,936.0 

255,192.0 
258,565,0 
258,694,0 
258,618,0 

S                 $ 
21.082.0    4,544,0 
21,881,0    4,695.0 
21,554,0    4,387,0 
21,698,0    4.631,0 

68.153.0 
68,364.0 
66,068,0 
66,748,0 

S 

231,943,0 
235.348,0 
235.360.0 
239.143,0 

300,407,0 
308,333,0 
304.814,0 
203,852,0 

$ 

7,093,0 
7.119,0 
7.083.0 
7,089,0 

16,786,0 
16,796.0 
16.802.0 
16,819,0 

$ 

165.765.4 
178,824,7 
149,704,3 
186,145.6 

157.574.9 
184,068.6 
134.406,2 
146,632,1 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At 
Boston  Government  deposits  amounted  to  $3,006,000  on  December  31,  against 
83,027,000  on  December  24. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  31;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1909. 

1908. 

1907. 

1906. 

83,345,951 
11.667,840 

83,710,104 
11,657.492 

$3,591,357 
9,081,842 

$3  827  756 

General  Merchandise 

11,939.471 

Total .. 

815,013,791 

8170,509,631 
716,710,153 

$15,367,596 

$130,073,897 
518,319,176 

$12,673,199 

$185,173,366 
648,274,617 

$15  767,227 

Since  January  1 . 
Dry  Goods 

$166,579,251 

General  Merchandise 

620,915,614 

Total  52  weeks 

8887,219,784 

$648,393,073 

$833,447,983 

$787,494,865 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  31  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1909.                1908. 

1907. 

1906. 

For  the  week 

$11,027,838      $9,054,628 
619,355,150    627,542.578 

$10,451,853 
641,477,379 

811,231,310 

Previously  reported--   

603,054,379 

Total  52  weeks 

$630,382,988  $636,597,206 

$651,929,232 

8614,285,689 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  31 
and  since  Jan.  1  1909,  and  for  the  corresponding  periods  in 
1908  and  1907: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1 

Week. 

Since  Jan.l 

Great   Britain   .. _    - 

813,972,720 
13,881,732 

3,042,145 

5,000 

60,367,450 

4,030,820 

$75 

1,341 

19,6.37 

41,072 

136,534 

S213.234 

France    ..   

2,770.007 

Germany    .   

11,006 

West  Indies 

810,200 

750,368 

576,528 

South  America. 

All  other  countries 

250,000 

2,527,001 
2,246,575 

Total  1909 

$260,200 
31,250 
14,030 

8690,625 
52,700 

895,299,867 
54,936,620 
37,515,240 

839,678,219 

3,988,275 

11,590 

151,951 

59,226 

35,487 

S198.659 

77,612 

5,311,901 

"jV.ioi 

416 

150,635 

2.863 

48,636 

89,094.719 

Total  1908 

20,305,868 

Total  1907. _ 

103,258,228 

Silver. 

Great   Britain 

France    

$236,021 
13,785 
77,239 

135,715 

Mexico    

2,633,815 
1,125.712 

All  other  countries  -    

200 

1,313,208 

Total  1909 

8743,525 
723,796 
973,510 

$43,924  748 
42,830,058 
49,895,385 

S206.959 
90,761 
88,545 

$5,535,495 

Total  1908 -. 

6,928,274 

Total  1907 

5,655,413 

Of  the  above  imports  for  the  week  in  1909,  890 
were  American  gold  coin  and  551  American  silver  coin. 
Of  the  exports  during  the  same  time,  $260,200  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 

gatiMtxg  atixl  iptmrxcial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.   687  describes  several  Issues  of  Bound 
Investment  bonds  yielding  about  4  H  to  5  H  % . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL..  Boston,  Mass.,  Albany,  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

i   NASSAU  STREET.  THE   ROOKERY 

NEW   YORK  CHICAGO 


BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..   New   York.  CAPITAL  &   SURPLUS,   $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL 
Organized  under  the  Laws  of  N.  Y.  State. 


BANK 

60  Wall  St..  New  York' 
Accounts  Invited.      Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD    President. 


Jan.  8  1910.  J 
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Uauluers'   ©alette. 

Wall  Street,  Friday  Night,  Jan.  7  1910. 

The  Money  Market  and  Financial  Situation. — An  advance 
in  call-loan  rates  on  Monday  to  11%,  with  considerable  busi- 
ness all  through  the  early  part  of  the  week  at  from  8  to  9%, 
an  unexplained  drop  of  about  10  points  in  Rock  Island  com- 
mon stock,  and  last,  but  by  no  means  least,  a  good  deal  of 
apprehension  as  to  the  tenor  of  the  President's  message  to 
Congress,  now  forthcoming,  and  the  recommendations  it 
will  contain,  have  caused  liberal  offerings  of  all  classes  of 
stocks  at  the  Exchange  throughout  the  week  and  a  sub- 
stantial decline  in  prices. 

As  the  week  draws  to  a  close,  the  local  money  market  has 
assumed  more  normal  conditions,  and  the  probability  of  a 
recurrence  of  the  rate  mentioned  seems  remote.  Moreover, 
the  Bank  of  England  has  reduced  its  official  rate  from  4% 
to  4%,  and  is  supplying  gold  for  export  more  freely  than  for 
some  time  past.  This  will  naturally  have  a  tendenc}'  to  re- 
duce the  engagements  from  this  port,  which  for  the  week 
amount  to  $1,850,000,  part  to  go  next  week.  Another 
noteworthy  event  of  the  week  has  been  a  rather  sharp  de- 
cline in  the  price  of  cotton. 

Unfavorable  weather  conditions  throughout  the  country 
and  a  continuance  of  the  switchmen's  strike  in  the  North- 
west are  showing  in  latest  reports  of  railway  earnings,  and 
strikes  or  rumors  of  strikes  in  the  Central  West  are  a  more 
or  less  disturbing  factor.  These  strikes  do  not,  however, 
meet  with  universal  sympathy,  and  therefore  the  effect  is 
less  harmful  than  would  otherwise  be  the  ease. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  4  to  12%.  To-day's  rates  on  call  were  5@6%.  Com- 
mercial paper  quoted  at  4%@5%  for  60  to  90-day  endorse- 
ments, 4%@5%  for  prime  4  to  6  months'  single  names  and 
5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,075,768  and  the  percent- 
age of  reserve  to  liabilities  was  39.40,  against  36.42  last  week. 
The  rate  of  discount  was  reduced  to  4%.  The  Bank  of 
France  shows  a  decrease  of  7,350,000  francs  goldand  2,025,- 
000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus   

Loans  and  discounts 

Circulation    

Net  deposits 

U.  S.  dep.  (lncl.  above) 

Specie    _ 

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus  oxcl.  U.S.  dep. 


1909. 

Averages  for 

week  ending 

Dec.  31. 


S 

127.350,000 
180,024,400 

i, i<»-i, mo, 700 

52, 497. -1(10 

1,171,732,400 

1,012,300 

231,390,400 

67,730,900 

299,121.300 
292,933,100 


6,188,200 
6,591,275 


Difference 

from 
previous  week. 


Dec. 
Dec. 
nee 
Dec. 
Dec. 
Dec. 


2,868.900 

113,700 

7,998,900 

in;. ion 
4,388,200 
1,568,600 


Dec.     5,956,800 
Dec.     1,999,725 


Dec.     3,957,075 
Dec.    3,993,600 


1909 
An  rages  for 

week  ending 
Jan.  2. 


126,350,000 

16.3.447,700 

1,273,220,700 

50,360.900 

1,320,867,600 

8,772,000 

271,626,100 

79,548.100 

351,174,200 
330,216,900 


20,957,300 
23,150.300 


1908. 

Averages  for 

week  ending 

Jan.  4. 


129.100,000 

163,396,900 

1,132,871,800 

72,310, 300 

1,048,465,800 

76,310.800 

192,120,900 

58,4S6,000 


df. 11, 509, 550 
7,568,150 


jXole. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  stale  Hanking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  reduction  in  the  Bank  of  Eng- 
land's rate  from  4%%  to  4%  had  little  effect  upon  foreign 
exchange  here,  as  private  discounts  abroad  had  foreshadowed 
the  change  in  the  official  charge.  Trading  here  is  charac- 
terized by  speculation  on  a  scale  not  often  witnessed. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  days  and  4  87%  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8390 @ 
4  84  for  sixty  days,  4  8675 @4  8680  for  demand  and  4  8710 
@4  8720  for  cables.  Commercial  on  banks  4  8360 @4  8370 
and  documents  for  payment  4  82%@4  83%.  Cotton  for 
payment  4  82%@4  83,  grain  for  payment  4  83%@4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19% @5  18%  less  1-16  for  long  and  5  16%  less  1-16 
@5  16%  less  1-32  for  short.  Germany  bankers'  marks  were 
94%@94%  for  long  and  95  3-16@95%  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40  19@40  21  for  short. 

Exchange  at  Paris  on  London,  25f.  18%c;  week's  range, 
25f.  18%c.  high  and  25f.  16%c.  low. 

Exchange  at  Berlin  on  London,  20m.  44%pf.;  week's 
range,  20m.  44%pf.  high  and  20m.  43%pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —             Sing  days.  Cheques.  Cables. 

High  for  the  week _4  84  Ji  4  87'i  48765 

Low  for  the  week 4  83-M  4  8660  4  8705 

I'nris  Hank'  rs'  Francs — 

High  for  the  week 5  18H  less  1-10  5  16y  less  1-16  5  15"',  les: 

Low  for  the  week              5  19^  5  16%  less  1-16  5  16   , 

Germany  Bankers'  Marks — 

High  for  the  week 94  11-16  95',   plus  1-32  953^  plus  1-32 

Low  for  the  week    94H  95  3-16  95  5-16 

Amsterdam  Hanker-:'  Guilders — 

High  for  the  week 40  08  40<4  40  32 

Low  for  the  week    40  04  10  22  40  28 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago, 
10c.  per  $1,000  premium.  Boston,  par.  San  Francisco, 
sight,  2%c.  per  $1,000  premium;  telegraphic,  5c.  per  $1,000 
premium.     New  Orleans,  commercial,  25c.  per  $1,000  dis 


count;  bank,  $1  per  $1,000  premium.  Charleston,  buying, 
par;  selling,  1-10  premium.  St.  Paul,  75c.  per  $1,000  pre- 
mium. St.  Louis,  30c.  per  $1,000  premium.  Montreal, 
31  %c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $12,000 Virginia 6s deferred  trust  receiptsat  55 to  56. 

The  market  for  railway  and  industrial  bonds  has  been 
somewhat  more  active,  and  the  record  of  sales  includes  a 
large  number  of  issues.  These  characteristics  of  the  market 
do  not  seem,  however,  to  be  due  to  an  increased  demand, 
which  is  usually  looked  for  at  this  season,  as  changes  of  prices 
are  generally  to  a  lower  level.  Nearly  all  convertible  issues 
are,  of  course,  lower  in  sympathy  with  stocks. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $20,000  4s  coup.,  1925,  at  115, $1,000  4sreg,, 
1925,  at  11514  and  $4,000  3s  coup.,  1908-18,  at  101%. 
The  following  are  the  daily  closing  quotations;  for  yearly 
range  see  third  page  following. 


Interest 
Periods 

Jan. 
1 

Jan. 
3 

Jan. 

4 

Jan. 
5 

Jan. 
6 

Jan. 
7 

2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18     -  small  coupon 

Q— Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q—  Feb 
Q— Feb 
Q— Nov 

*10\H 
*101H 

*101 
♦101 
♦101% 
*101% 

*101 
*101 
♦10194 
101M 

♦101 
*101 
*10l*A 
♦101% 

*101 
*101 
*101M 
*101M 

4s,  1925  ._ registered 

4s,  1925.  - ...coupon 

2s.  1936. Panama  Canal  regis 
2s,  1938.  Panama  Canal  regis 

DAY. 

115M 
*115H 
*100>^ 
MOO  14 

*iooy2 

*100M 

*ii4y2 

*115M 
*10054 
*100% 

*114V£ 

115 
♦100% 
*100« 

*H4H 

♦115 

*100% 

*ioon 

*  This  is  the  price  bid  at  the  morning  board;   no  sate  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active  than  for  some  time  past  and  has  shown 
a  decided  tendency  to  weakness,  especially  during  the  early 
part  of  the  week.  On  Wednesday  the  transactions  reached 
nearly  1,300,000  shares,  and  on  that  day  also  the  lowest 
prices  of  the  week  were  generally  recorded.  This  move- 
ment was  led  by  a  drop  of  over  8  points  in  Rock  Island 
and  included  practically  every  issue  traded  in .  Since  Wednes- 
day there  has  been  a  recovery ,  but  closing  quotations  for  nearly 
all  active  stocks  are  2  to  4  points  lower  than  last  week. 

Among  the  issues  which  resisted  the  general  trend  of  the 
market,  and  have  therefore  covered  a  relatively  narrow 
range,  are  Baltimore  &  Ohio,  Erie,  Canadian  Pacific,  Gen- 
eral Electric  and  Laclede  Gas.  The  last  named  has  been 
unusually  active  throughout  the  week,  and,  except  General 
Electric,  is  the  only  stock  which  shows  a  net  gain.  Enor- 
mous offerings  of  United  States  Steel  resulted  in  a  drop  of 
nearly  4  points,  and  all  the  copper  stocks  are  lower. 

For  daily  volume  of  business  see  page  99. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  January  7 . 


Batopilas  Mining 

Canadian  Pacific  rights. 
Cent  <fe  Sou  Amer Teleg- 
enic &  Northwest  rights 
Chicago  Terminal  Trans! 
Colo  Fuel  &  Iron,  pref  - 
Comstock  Tunnel  1st  4s 
<  ieneral  chemical,  pret. . 
H  H  Claflln  Co 

1st  preferred  

Homestake  Mining 

Keokuk  &  ]>es  Moines.. 

NYC  &  H  R  rights 

N  Y  N  H  &  ii  subscrip 

receipts  first  paid 

New  York  Dock ... 

Pennsylvania   subscrlp'n 

receipts  first  paid 

Peoria  ,fe  Eastern 

Rensselaer  &  Saratoga  . 
South  Porto  Rico  Sugar. 
Twin  City  Rap  Tr,  pref. 

U  S  Rubber  rights 

West  Md  warrants  4th  pd 


Sates 
for 
Week 


22 


100 

.Olio 

129 
,673 
020 
100 


Range  for  Week. 


Loiccst. 


S3  J4  Jan 
9J4  Jan 
) 115      Jan 
155-g  ,ran 
3U  Jan 
1116      Jan 
!,000.  20      Jan 
200103      Jan 
100H16M  Jan 


2so 
300 
100 

.39.1 


96      Jan 

80J^  Jan 

9      Jan 

by,  Jan 


,250 147       Jan 
10   40  M  Jan 


402 
100 
100 
300 
150 
,940 
200 


132 %  Jan 
27      Jan 

200  Jan 
81  %  Jan 

145      Jan 

'A  Jan 

51:i.|  Jan 


Highest. 


S3  Vi  Jan 

L0H  Jan 

120      Jan 

16  %  Jan 

4      Jan 

116      Jan 

20      Jan 

103      Jan 

116J4  Jan 

96%  Jan 

83      Jan 

9      Jan 

63A  Jan 

148  M  Jan 
40  H  Jan 

133  %  Jan 
27      Jan 

200      Jan 

83      Jan 

145      Jan 

H  Jan 

52'*  Jan 


Range  for  Year  1909. 


Lowest. 


$2H 

'i. -!:;-, 
105 

15H 
2 

67 

15 

9SH 
110 

92^ 

73M 

5 

5.6S»4 


Jan 
Dec 
Jan 
Dec 
May 
Men 
Mch 
Jan 
Dec 
Dec 
Nov 
Mch 
Dec 


147  y2  Dec 

30  Feb 

134  Dec 

23  y2  Feb 


79  H  Dec 

125  May 

y  Dec 

48  Dec 


Highest. 


*5M 

1"', 
115 

16^ 
4H 
115 

24 
108 
118 

98 

94^ 

UM 


June 
Dec 
June 
Dec 
Jan 
Nov 
May 
Aug 
Dec 
Dec 
Apr 
Nov 
Dec 


149  %    Dec 
47       July 


134 

28 


Dec 
Dec 


83      Dec 
145       Nov 
H.    Dec 
55        Dec 


Outside  Market. — Activity  in  the  market  for  outside  se- 
curities this  week  was  confined  to  a  few  issues,  with  prices 
generally  inclined  to  weaken.  Boston  Consolidated  from 
22 %  dropped  to  21%,  the  close  to-day  being  at  21%.  Brit- 
ish Columbia  sold  up  from  8%  to  8%,  fell  to  8%  and  closed 
at  8%.  Butte  Coalition  opened  the  week  at  27%,  advanced 
to  29  and  reacted  to  27%,  with  transactions  reported  to-day 
at  28.  Giroux  was  prominent  in  point  of  activity,  and  rose 
over  a  point  to  12%,  but  weakened  to  11%,  the  close  to-day 
being  at  11%.  Greene  Cananea  went  up"  from  11%  to  12 
and  down  to  11%,  ending  the  week  at  11%.  Miami  was 
also  an  active  feature,  and  moved  up  from  28  to  28%  and 
ran  down  to  26%,  with  the  final  figure  to-day  27%.  Nevada 
Consolidated  receded  from  27  to  26%  and  finished  to-day  at 
26%.  Ohio  Copper  advanced  from  5%  to  6  and  sank  to 
5%.  United  Copper  common  was  traded  in  up  from  8% 
to  9.  Kerr  Lake  was  a  center  of  interest  and  was  rushed  up 
from  9  1-16  to  11,  though  it  reacted  to  10,  with  the  final 
quotation  to-day  10%.  Among  industrials,  United  Cigar 
Manufacturers  was  conspicuous  for  a  rise  of  3  points  to  93, 
but  weakened  subsequently  to  91%.  American  Tobacco 
advanced  3  points  to  428  and  dropped  to  422.  Standard 
Oil  declined  from  670  to  660.  Chicago  Subway  was  traded  in 
between  4%  and  4%.  In  the  bond  department,  Chicago 
Greal  Western  4s,  "w.  i.,"  sold  down  from  91yi  to  91: 
Missouri  Pacific  5s,  "less  interest,"  sold  between  95%  and 
95%,  and  N.  Y.  Telephone   1 '  :,s  at  UN',  and  98%. 

Outside  quotations  will  be  found  on  page  99. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING     TWO     PAGES 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan,  1 


Monday 
Jan.  3 


Tuesday 
Jan.  4 


I22l2  1241* 
1035?  1037, 
135!"  136*4 
1173.!  119 

~7Wg    Vo"i4 
18134  1821, 
*67'->     72 
*310      315 
90'4     92 
6634     6684 
*68'"    7 
237s     i 


1217g  1233.| 
1031-  1035, 
135  136*4 
1173S  118l« 
*92  93 
79'8  7934 
181      181" 


36       367? 
63        631 
15634  1583f 
172      1721. 
18H8  1 821 . 
*220      235 
*159      160 
♦160      175 
45?       51„ 
IOI4     10\, 
803(     81  ' 
*104l4  108'r 
567s     .581, 
8H4     8H4 
*80       81 
184'8  185 
*560     625 
5034 
8312 
§63 
18U 
34U 
3338 
51 
40'" 
14234  143 
*8112     82  " 
18        18 

105 

*94       

*11912  12312 

' 92 

146 
24 
60I4 
2912 
5334 


62 
84 
63 

183.! 
3412 
343R 
513, 
403.) 


*78 

43'4 
*70 

*6ir8 

*6712 


146 

2478 

6H2 

30 

54I4 

80 

4414 

72 


70 

*308 

891" 
*66 
*68 

231" 


70 
310 
913, 
68 
71 
231" 


3514     36 

623S     63l.i 

156l8  15714 

17178  172 

180      181 


225 

+150 

♦  160 

5 

11 

801 2 


225 
160 

175 
53? 
1214 
801 


Wednesday 
Jan.  5 


121      1235,. 
1031"  101 
136     1371; 

1173.S    1185. 

7812     7!;3S 
180'4  18U- 
*68        73 
*305     315 
8934     92 
6634     U63j 
*68        72 


Thursday 
Jan.  6. 


623, 
70 
15712  158l2 
138     138l2 

*53*     54 
*8212    90 
141      1421? 
+15512  157 

9234    9234 

49 


-104l8  1081 

57        57?s 

8114     8II2 
*80l8     81 
18378  18434 
*600     626 

5014    51 

83l4 
*63 

1818 

33l4 

33U 

5058 

40U 
14214  1431" 

7912    801 

1734     177S 
105 

99        99 
*1191"  123 

92 

146 

2358 


81 

67 

lsi 

34-> 

335s 

51 

407s 


29 
6312 

*78 


♦72 

71 
*138 

63 

2512 
124 


*105 

*93 

1581" 

4834 

981" 

*88 

1441S  1455 

11712  1181 

*101      103 


50'4 
7412 

7n2 

142 
64 

2618 
1251" 

64 
110 

95 
1581" 

4914 

991" 

90 


118 

136 

99 

*110 


118 
13718 
9978 
120 


16S34  17H: 


92 
110 
5434 
89 
711" 
58 
321o 
771.4 


92 
1101" 
5714 
911" 
711" 
59 
341" 
7712 


Il3478  137 


3234 

73J2 

35'8 

1758 

IOI4 
*53 

7034 
1141" 

20134  2043J 
103      1031 

42 

72 

2558 

59 

52 


333, 
75 
3634 
187s 
123, 
533; 
71?8 
1171" 


22 
12 
49 


42I4 

72 

2734 

61 

52I4 

10 

23 

1312 

49 


146 

2414 

6H4 

2934 

5334 

80 

44 

71 

25 

6138 

70 
158 
138 

24 

53% 

90 
Ml 


4338 

71 

25 

613g 
*66 
157 
138 
*20 

5334 
*82 
1391" 
*15434  156 

9238    9238 

48?8 

74 

70U 
+138 

6H8 

25U 
1221 

64 

*105 

*90 

158 

4838 

98 
*88 
14314  I44I4 
'117      118 
*101      103 
115      115 
13518  13658 

99      100 

*no 

168 

93 
109 

541S 

8912 
*71 

5818 

321" 

7634 


35        35't 
62U     63I4 
15538  157 
17U4  17134 
178i4  181 
5225     225 
153      153 
§170 
5l8 
*11 
8034 
*104 
5712 
*81 

801" 
182 


600 

50 

83 
*63 

1778 

3334 

331" 

61 

4U" 


170 
538 
12 
823s 

1081 
581 
82 
801 

183 

600 
5138 
837s 
67 
I8I4 
345, 
345, 
521" 
413j 


14112  143l8 
79       79?8 


12138  1221 
1031-  1037 
1353,  13(11, 
1175s  1181s 
9278     927£ 
7858     79 
18()l8  181 
*68        73 
§305     305 

90'8  913, 
*66  673s 
*68        69 


Friday 
Jar.  7. 


30       30 

3434    3534 

62        625K 

15438  15534 

17H2  172 

179      1793g 


225 

*150 

*160 

5 

*101" 

8II4 
104 

57'4 

811" 

81  " 
182 
*590 

50 

8318 
*63 

1712 
*33 

331" 

51 

40'4 
14H2 

79 


225 

155 

175 

5 

12 

825 

1081 
601 
8H 
81 

183 

630 
5H8 
8334 
67 
171 
341 
34l8 
5134 
41 

142l4 
7934 


1215s  1221 
1033,  104 
136     13()i 

11734    11  S3 

93        94 
78i.i     79 


Sales  ol 

ihe 

Week 

Shares. 


*180 
*69 
312 
90 
*66 
*68 


1815 

721, 
312 

91% 

67 

71 


105 

*98        9934 
11878  11878  *... 

92     * 

147        146 

2412'     23I4 

6II4 

29 

54 

80 

4334 

7OI4 

2534 

63 


.    106 


146 

2312 

5912 

29 
*53 
*78 

43 

70I4 

25 
*6U2 

68 
158 


15934 


13778  13778 
*20        23 


5038 

74 

7034 
142 

62l4 

25" 
12438 

651 
110 

95 
158 

495 
IOH2 

90 


120 
170% 

93 
109 

5578 

90 

73 

591" 

34  " 

7712 


134%  13814 
3258    33l2 


73l2 

3514 

18 

117S 

5312 

71 
II6I4  117 
2OH4  204 
10234  103 

41l4     4H4 


74 

3614 

I9I4 

1278 
5438 
7214 


*71 

2534 

59 

6158 
9l2 

21 

1H2 
*481" 


72 
265S 
5978 
5218 
958 
23 
121" 
49l8 


*51 
*82 
1391o 
*154 
*9214 
49l8 
74 
71 
*138 
615S 
2538 
12234 
*64 
*105 
*90 
*1571" 
4878 


5334 

88 
140 
156' 

927g" 

5U8 

7458 

72 
142 

62'4 

26 
12414 

66 
110 

95 
158 

50 


9834  1003, 
*88        90 
142l4  14378 
1171s  11712 


*101 
H15 
135 

99 

*110 

167 

93 
109 

4734 

8634 
*70 

57I4 

33 

7634 
13.V" 

3212 

73U 

35 

18 

1112 

5334 

7034 


103 
118 
13634 
1001" 
120 
17014 
93 
109 
541" 
89 
72 
60 
34 
77I4 
138ls 
3334 
75 
3578 
19 
1212 
5438 
.     7178 
11678  11678 
20038  20334 
10212  10314 
40%     41 


71 
24I4 
561 2 
51 

934 
2238 
I2I4 
4918 


71 

2658 
591" 
521" 
934 
221" 
I2I4 
50 


98       98 
123 
92 
1461J 
24l8 
6OI4 
291? 


80 

431; 

71 

261' 

611; 

70 


5834 
*2812 
*53 
♦78 

43 
*70 
*25 

6H2 
*68 

15734  15834 
137      137 
*20       23 

53l2    5358 
♦82        88 
13834  13978 
*154      157 

9258 

4912 

74 

7034 
*138 
*62 

25 
12314  124 
*62  66 
♦105  110 
*90  95 
156'2  1573j 


35l4     353, 
62        631., 
154%  1555, 
171      171U 
17838  179 
*210     225 
*153      160 
*I«0 
*41 
1034" 
81 
*104 
5934 
82 
*80 
I8H2 
*590 
50 
8318 
*63 
*1738 
331" 
33% 
5H8 
*40 


175 

51" 
103., 
811- 

108'j 
6U8 
82 
82 

18134 

630 


119,038 

4,33; 

4,901 

22,401 

1,001 

12,36£ 

2,9(K 

201 

145 

135,210 

300 


330 

500 

8,800 

6,000 

26,600 

1,330 

6,020 

120 

40 

60 

3,600 

1,400 

2,800 


STOCKS 

NEW  YORK   STOCK 
EXCHANGE 


Pailroa<'s 

Atch  Topcka  &  SantaFt 
Do  pref 

Atlantic  Coast  Line  RR__ 
|)altimore  &  Ohio 


83i8 

67 

I8I4 

33U 

34 

51% 

4112 


14U2  142 
7878     7912 
171"     171 

< 1001 

*98       9934 

< 120 

: 92 

14512  14534 
24  245s 
5934     603. 


2938 

53 

80 

43U 

71 

26 

63 

70 
15838 
137 

25 

53 


9234 
50% 
74l2 
72% 
142 
63 
2558 


49 

9834 

90 

1427S 

§118 

*101 

*115 


493S 
991- 
90 
1431' 
118" 
103 
118 
13514  136'8 
9934  100 
110      120 
167l8  16S-\S 


*93 
*105 
4614 
8534 
72 
58l8 
3234 
76 


9314 
108 
4838 
871" 
73 
58'2 
3378 
77l8 


13638  13738 
3234    33U 


73 

35lg 

18 

1134 

53% 

71 
116 
20012  202 
10214  10234 
*4038    411" 


7334 
36ls 
18l2 
12 
53  h 
7178 
116 


70U 

2434 

561" 

51 

*9 

22 

*1112 

*49 


71 
251o 

575S 

5H2 

10 

22 

1212 

5H2 


2914 
♦52 
*78 
4234 
7018 
*2412 
*6114 
♦68 
157 
137 
♦20 
*51 
*81 
13812  13834 
*153      155 
§9234    9234 
49        5014 
*7334    7434 
71       72 
*139     142 
62       62 
25l8     2538 
12358  12478 
*62        65 
*105      110 
*90       95 
15634  157 
4878     49I4 
9834     - 
8912 
1423, 
1151; 
*101  ' 
*115 


991 

90 
14338 
11612 
103 
118 


135l8  13614 


99 

*110 

166 

92 
*105 

4638 

87 
*71 

581 2 

321" 

7538 


99 

120 

168 
93 

108 
48l4 
87I4 
73 
5878 
3312 
7634 


13578  1371" 
3212    33 


73 
3512 
1812 
125S 
5358 
*71 
*115 


735S 
36i8 
19l2 
13 
5334 
72 
117 


20034  20214 
103      10334 


*40 
7214 
2458 
5658 
503.J 
*9 
21 

♦  111- 
4934 


42 

72i4 

2512 

57% 

5134 

10 

211" 

121" 

497^ 


10,705 

1,020 

400 

1,680 

100 

8,425 

2,710 

25 

2,065 

1,360 

26,700 

14,600 

1,300 

14,550 

7,500 

39 


200 
100 


1,900 
38,750 
27,700 

1,850 
700 


6,350 

1,100 

400 

600 

200 

11,200 

1,234 


700 


2,575 


510 

110,700 

1,100 

11,625 


1,700 

9,600 

67,700 

400 


1,860 

8,100 

19,475 

400 

22,625 

813 


500 
153,133 
17,605 


553,100 

1,130 

800 

323,977 

21,200 

777 

4,900 

10,200 

3,100 

517,100 

46,300 

9,120 

12,300 

10,225 

5,300 

4,900 

5,100 

6,605 

402,320 

4,510 

600 

900 

54,100 

51 ,000 

6,700 

800 

1,550 

1,400 

S00 


Do  pref 
Brooklyn  Rapid  Transit. 

/"'anadian  Pacific. 

v^anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  G  VVes  ctfs  dep  3d  pd 

Do  pref  "B"  ctfs  3d  pd. 
Chlc  Gt  West  trust  etf.s.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Pau'.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit  United 
Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  pref ._ 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W,  deb  ctfU 

Havana    Electric 
Do    pref 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central 
nterboro-Metropolitan 

Do  pref 

Iowa  Central 

Do    pref 


Range  for  Year  1 909 
On  basis  of  100-sharc  lots 


Loire  si 


17"  C  Ft  S_&  M  tr  cfs,  pref 


ansas  City  Southern. 
Do  pref 

Lake  Erie  &  Western 
Do  pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan    Street 

Minneapolis  &  St  Lou's. - 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pref. .- 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas..... 

Do    pref 

Missouri    Pacific 


Nash  Chatt  &  St  Louls. 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pref 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d  pref. 

Rock  Island  Company 

Do    pref... 

St  L  &  San  Fr,  1st  pref.. 
Do  2d  pref.. 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do   pref  do 

''Pexas  &  Pacific 

JLhird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref.. 

West  Md  rects  4th  paid- 
Wheeling  &  Lake  Erie-. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 

Do  pref  Trust  Co  ctfs. 


977s  Jan  13 
10;)i4  Jan  20 
K171-  Jan  14 
103!"  Feb  23 

01  "  Nov23 

67  Jan    11 
1165     Meh   3 

6OI4  Jan  1 1 

215     Feb  23 

555s  Jan    0 

5778  Feb  24 

70     Nov    1 

h&     Aug  20 

M3>4  Aug23 

31!"  Dec  23 

583,  Dee  23 

141     Feb  23 

1581"  Meh  15 

173's  Feb  24 

208     Mchl.' 

14S     Apr  22 

1661"  Jan  3ti 

31"  Dec  16 

734  Dec    7 

68  Jan  29 
10')     Jan    4 

51  Oct  23 
761"  Jau  2 
7317  Jan  2 
16734  Feb  2 
535  Feb 
3758  Jan 
79!"  Jan  _ 
56  "  Jan  30 
14I4  Nov 
28  Feb  2 
2258  Meh  1 
36i"Mclil 
281"  Meh  1 
1365?  Feb  24 
65isMchl2 
131"  Nov26 
39 " Feb  1 
83 18  Feb  5 
97  May  3 
88  Apr  27 
137  Feb  23 
115„  Meh  23 
363',  Meh  23 
2634  Nov27 
48  Sep  9 
743.  Feb  2 
37  Feb  23 
677s  Feb  24 
19l2  Feb  25 
48  Jan  23 
59  Jan  4 
Jan  29 
Dec  2 
J'ly  2 
Sep  16 
Meh  10 
Jan  2 
Apr  13 


H21 
137 

18 

51 

81 
1321 
147 

89  J'ly  22 
351"  Feb  23 
71  "  Feb  23 
65     Feb  24 

122i"  Jan  5 
441"  Apr    5 

21  "  Dec  1 
1201"  Feb  24 

481"  Meh  15 
100  "  Feb  20 

76i4  Apr  6 
+  154     Nov  13 

42i4  Feb  24 

84i4  Jan    (i 

85l8  Moh26 
13314  Feb  24 

76  Meh  3 
100     Mch30 

88  Meh  27 
126l8  Feb  23 

861"  Jan  5 
104  "  Feb  10 
118     Feb  23 

89-  Meh 22 

90  Feb  1 
20'8  Feb  24 
5758  Feb  24 
65i4  Meh  29 
36  Feb  23 
201"  Feb  25 
47i"Jan    6 

11458Feb24 

22  Feb  24 
60  Jan  5 
30  Feb  24 
12I4  Dec    8 

7     Mayl2 

43     Feb  26 

6434  Feb  24 

97     Jan    2 

1721"  Feb  24 

a-94  "  Meh    1 

30     Feb  25 

50'4  Feb  25 

15     Feb  23 

41     Feb  23 

221     Oct    9 

5     J  ly  13 

151.1  J'iy  13 

6i2  J''y  13 

3578  Jan  6 
86i4  Meh  3 


12538Oet 

10684  J'ne2!i 

143!"  Aug  12 

122I4  J'ly  28 

96     Apr  12 

8278  J'ne   7 

18938  Oct    5 

7OI4  Nov  15 

323!"  Sep  1% 

Oil,  Dec  31 

743,  Apr    1 

781"  Meh  27 

243s  Dec  31: 

3178  Dec  3o 

373K  Dec  29 

6434  Dec  30 

165i8  Sep  l1 

181     Aug  10 

1981"  AugU 

§230  "  Aug   7 

167     Augl.; 

§180     J'ly  '-', 

7     Jan    J. 

I8I4  Jan  2; 

83l4  Dec  T, 

105  Meh  22 
6SI4  Jan 
86     May 
Kli"  Jan 

200  "  Mayl 
680  Apr  2 
54  Apr  2 
90  Feb  1 
7134  Augl 
21  Jan  1 
36'"  Jau  1 
39  J'ne  . 
5634  Aug   9 

46  Aug  2 
15778  Aug  12 

881"  Aug  12 

21     Dec  13 

103     Dec  27 

100     Dee  2 1 

126     Augl4 

94U  J'ne  11 

16218  Aug  12 

25"8  Dec    8 

6355Dec    8 

36     Apr  15 

62     Apr  15 

82     Sep  14 

50I4  Aug  18 

75l2  Au^lS 

291 "  Aug  2 

6478  J'ne  u 

711"  Dec  24 

1621"  Aug  12 

15312  Jan    4 

42     Jan    5 

65     Jan    8 

90     Jau    8 

149'"  Jan    S 

164i2  Au"  11 

94  Dec  23 
501"  Oct  IS 
78'4  Oct  18 
77l?  Aug   5 

142  Dec  17 
64  Dec  31 
26ss  May.'2 

1473.,  Aug  is 
69     Nov  19 

100     Feb  20 

95  Nov  19 
17434  J'ne  14 

5558  J'ne  12 
102     Dec  10 

9212  J'iy  28 

159'2  Aug  12 
1161"  Dec  31 

106  Sep  28 
115  Dec  31 
15114  Sep  29 

9978  Dec  22 
116U  Sep  21 
173%  Sep  21 

96  Aug23 
117l2  Dec  23 

81  Dec  27 
9434  Dec  22 
74  Dec  8 
6()34  Sep  16 
3538  Dec    7 

82  Dec  7 
)39'8  Aug  16 

34      Altgll 

75'"  Dec  15 

40'2  Autf23 

42'^  Jan  is 

1538  Jan    2 

5478  Oct  19 

74I4  Jan    4 

II6I4  Dec  29 

219     Auglfi 

118'"  Aug  It. 

47  Sep  13 
77  Sep  11 
2/7s  Dec  0 
6134  J'ne  15 
56  Dec  la 
12?8  Jan  4 
2578  Jan  8 
15'8  Jan  8 
6378  Apr  20 
917s  May20 


Ranqc  lor  Previous 
Year  (1908). 


66  Feb 
83%  Feb 

591"  Meh 
76'"  Fell 
80  Jan 
37M  Feb 

140  Feb 
54     Meh 

160     Feb 

25'"  Feb 

10     Feb 

47     Meh 

318  Feb 

5     Feb 


1031"  Jan 

138  "  Jan 

135'2  Jan 

185    Jan 

114     Feb 

1401"  Jan 

58  Apr 

4     Apr 

4?i"  J'ne 

85>8  Feb 

21     Feb 

5()'is  Jan 

393j  Feb 

1411"  Feb 

420  "  Jan 

141,  Feb 

39i4  Meh 

32'2  Apr 

6     Feb 

ll-i,  Feb 

12     Meh 

2438  Meh 

16     Meh 

1 133,  Feb 

48>2  Jan 

8  "  Jan 

20     Meh 

§70     Jan 

62     Feb 

69     Meh 

1221"  Feo 

63]  Jan 

17i8  Feb 

10     Feb 

27'"  Feb 

57  "  Aug 

Feb 

Feb 


Highest. 


18 

46 

12     Jan 

34     May 

30     Feb 

87I4  Feb 

120  Jan 
15  Feb 
20  Meh 
61  Feb 
79'4  Jan 

123'"  Feb 


17'"  Meh 
46  Feb 
28'"  Feb 
9734  Jan 


90'8  Jan 
241"  Jan 
90  "  Jan 
60  Feb 
128%  Jan 
29'8  Feb 

58  Feb 
74     Meh 

11678  Jan 
65  Sep 
90  May 
79     Meh 

10834  Jan 

59  Jan 
81's  Meh 
92'8  Feb 
78  Jan 
76  Jan 
10'"  Feb 
2034  Feb 
42  J'ne 
I9I4  Feb 
10  Meh 
24!"  Feb 
6OI4  Feb 

9'8  Jan 
251 "  Meh 
1234  Feb 
151"  Meh 

6i"  Oct 

12  Feb 
33  Feb 
78I4  Feb 

110'"  Meh 

79!.,  Apr 

15     Jan 

27'"  Jan 

6i4  Meh 

13  Meh 


101'4  Dec 

104     Dec 

111!"  Deo 

1117s  Dec 

94     Dec 

693j  Dec 

ISO's  Nov 

68     Nov 

229     Dec 

59-%  Dec 

687s  Dec 

79     Dec 

14S,s  Nov 

17'8  Nov 


1521-  Dec 

16434  Dec 

1851"  Dec 

224     Doc 

160     Dec 

174     Dec 

7i8  Dec 

18     Dee 

701"  Dec 

9978  Dec 

59     Dec 

79     Dec 

76     Dec 

1813s  Dec 

575     Nov 

401"  Dec 

83l4  Dec 

56  Nov 
183,  Nov 
333,  Nov 
36  Nov 
51%  Dec 
41     Dec 

148'4  Dec 
75'8  Nov 
17'2Dec 
40  Dec 
84     Dec 

1041"  Dec 
93     Dec 

14934  Nov 
20  Dec 
49i2  Dec 
32i2  Dec 

57  Dec 
751"  Dec 
4238  Dec 
72i8  Dec 
26     Dec 

58  Dec 
56%  Dec 

12534  Dec 

15434  Dec 

441"  Dec 

56'2  Dec 

90     Dec 

135     Nov 

15U"  Dec 


43i2  Dec 

751"  Dec 

67'"  Dec 

122     Nov 


120  Dec 
57'"  Dec 

105  Nov 
85     Dec 

161  Nov 
477s  Dec 
86i4  Nov 
88     Dec 

15734  Nov 
931"  Jan 
90  May 
97     Jan 

132i4  Dec 
88' 2  Dec 

10834  Nov 

14314  Dec 
92  Dec 
99  Dec 
25'4  Dec 
6258  Dec 
69  Dec 
42i4  Dec 
24  Dec 
5578  Dec 

1221"  Dec 
2714  Deo 
031"  Deo 
3714  Dec 
47  Aug 
15'2  Deo 
SO  Deo 
73'"  Dec 
9638  Deo 

184<s  Nov 
"S  Nov 
40  Dec 
53' ■•  Dec 
20%  Dec 
5234  Deo 


4'"  Meh 

13     Dec 

12'8  Apr 

26'4  Dec 

6     Feb 

I534  Nov 

131"  Feb 

38'i  Dec 

BANKS  AND  TRUST  COMPANIES— BR  )KERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

New  York 

Aetna 

170 

180 

America  t[.. 

595 

610 

Amer  Exch. 

250 

255 

Audubon  .. 

130 

136 

Battery  Pk. 

125 

130 

BoweryU 

375 

BronxBoroll 

300 

Bronx  Nat 

300 

Bryant  Pk  U 

1571" 

1621" 

Butch  &  Dr 

140 

150 

Century  fl._ 

170 

175 

Chase 

420 

435 

Banks 

Chatham  . 
Chelsea  Ex^J 
Chemical  .. 
Citizens'  Ctl 

City.. 

Coal  &  Iron 
Colonial  U__ 
Columbia  If. 
Commerce  . 

Copper 

Corn  Ex  If. . 
East  River. 
Fidelity  If.. 


Bid 

Ask 

340 

350 

200 

445 

46  0~ 

160 

165 

420 

42712 

145 

155 

300 

375 

425 

t204 

300 

315 

325 

332 

125 

135 

165 

175 

Banks 

Fifth  Avetf. 

Fifth    

First 

14  th   St  IT 

Fourth 

Rights 

Gallatin  ... 
Garfield  ... 
Germ-Am  jf 
Germ' a  Exl 
Germania  If. 
Greenwich  ff 
Hanover. 


•Bid  and  asked  prices;  no  sales  were  made  on  this 
tSale  at  Stock  Exchange  or  at  auction  this  week 


Bid 

Ask 

4300 

4500 

300 

350 

900 

925 

155 

1202 

t206 

TH4 

T2 

330 

345 

295 

3>:0 

140 

450 

4E5 

550 

575 

260 

265 

625 

1 

Banks 

Imp  &  Trad 
Irving  N  Ex 
Jeffersonlf-- 

Liberty 

Lincoln 

Manhattanll 
Mark't&Ful 
Mechanics' 
Mercantile  _ 
Merch  Exch 
Merchants'. 
Metropolis  1] 
Metropol'nl; 


Bid 

Ask 

565 

205 

210 

190 

575 

__ 

430 

345 

3  0 

255 

2.;o 

2ii5 

275 

is  1 

190 

160 

17712 

390 

410 

195 



Banks 

Mt  MorrisTf. 
\futual  3... 

Nassau  If 

'  cv  \ethd 
NewYorkCo 
New  York. 
N'lit  &))?.>•', 
19th  Ward. 
Northern  .. 

PacificH 

Park 

People's  T[_. 
Phenix 


Bid 

Ask 

250 

275 

290 

310 

225 



200 

220 

750 

320 

33J 

225 

230 

420 

100 

110 

230 

240 

460 

470 

280 

295 

1771" 

1871" 

Banks 

Bid 

Piazalf..   . 

625 

Prod  Exch  U 

170 

Reserve 

120 

Seaboard  .. 

350 

Second 

400 

Sherman 

135 

State  If 

295 

12th  Ward. 

23d  Ward.. 

140 

Union   Exc. 

tl9H- 

Wash  H'ts  11 

275 

vVest  Side  11 

500 

Vorkville  11. 

500 

Ask 

Hi' 

130 
375 


300 
1:5 


day.  JEx-rlghts.   gLess 
It  First  Installment  pal 


than  100  shares.  IJState  banks,  a  Ex-dividen; 
d.     n  Sold  at  private  sale  at  this  price,     z  2d 


1  and 
paid. 


rights,  b  Now  stock. 
y  3d  paid. 


,1AN.  8   10l() 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan.  1. 


Monday 
Jan.  3 


§250 
15 
5412 
89% 
47% 
101 
46'4 
*92 
13% 
8U4 
72>4 

M183, 

67% 

102 

310 

8 

47  U 

26i8 

17% 

46l4 

611- 

♦  115 

7 

41 

'.   W4 

10212 

112  *" 
*250 

*95 
(i.'i 

121% 

122I2 

1  J0% 
943., 
37>4 

10234 
52 
34 

*63% 

161 

ists 

*3:i 
4734 

IOS84 
4834 
91«4 
32c 

157% 
22% 
8534 

*60 

*36'4 

"88* 
159 

1  Wi- 
ll 01 - 

12714 

.% 

*2:;->4 
16 
61% 

523.! 

♦89 
113U 

91 

771 
►114*4 
:=123 

2812 
*96  " 

89 
H091- 

95i2 

83 

421, 
*46U 
115'S 
102 

27 

83 

51-J.i 
1061- 

*3% 
*4 
51% 
*10334 
45I4 
1041.1 
861 2 

~3»34 
*87 

11  "8 
*74 
121 
113% 

32 
§S4% 
§114 

83 

*fl 

2912 

52 
115% 

84 

8834 

12458 

59% 
54 
128 
*72l- 
*23 
£80 
8190 
70% 
81% 
*132 


250 
15 
54'- 
90»4 

48 

Vli'i- 
9384 
13% 
81% 
7278 

120 
6712 

104 

315 
s 

"77s 

26. , 

173] 

4U7s 

62% 
117 
7 

41 

9078 
104 
11234 
300 
100 

65>4 
12J 
12212 
14 13 1 

961- 

373i 
10318 

54 

34 

OS 
1641- 

lSl.s 

34 

4  S3,, 
Ms/;, 

50 

92 

32c. 
1603S 

23 

863- 

03 

3714 

80 

88 

1,  gi. 

11134 
lis'., 

1271; 

73s 
■  24l2 
10 
611- 

523j 

9014 

1141) 

91 

1     77% 

116 

125 

281' 
100 

891- 
1  101- 

95% 

84 

43 

461- 
11638 
102 

27% 

85 

51% 

1061- 

1S9K 

334 

484 

51% 
10634 

45% 
IO4I4 

861; 

40Sf 

S93j 
117s 
76 

122 

II334 
32 
84*8 

114 
8334 
14 
291- 
521  j 

1163S 
84 
91 

1258s 
60 
547S 

1281- 
75 
27 
88 

190 
77 
821 

133 


7'licsday 
Jan.  4 


+245 

♦  1434 

*54 
8834 
4734 

1=100 

*J6 
*92 
13% 
81 
71-8 
UI884 
67 
104 
)310 
8 
46% 
25% 

1738 

46 

601- 
*113  ' 

*6'- 
♦40% 

9,014 
10188 
112 
K250 
♦95% 

65 
121 14 
►  121 
140% 

941- 

3534 
1-10253 

51% 

331- 
*63% 
160 
*18 

33 

47% 
10834 

487S 

OT's 

31c. 
15712 

2234 
*85 
*59 

0IJI2 

"88" 
[581- 
111 
I  I7I2 
127% 

2334 
15% 
61  " 
523g 

8914 
114 

91 

78 
*115 
12312 

2734 
*96 

88% 
►109% 

94 

82Sg 

42 

461 1 
1148j 
10212 

26 

838g 

51 
107 
189 
3% 
414 

501- 
f  10334 

4434 
104 

86I4 
si  18 

39% 
*87 
*12% 
*73 
5121 
113 
*31 
*33'- 
112  " 

83 

*y 

*27% 

51 
- 1 1 51  ■> 
*83 

8778 
1231- 

S91g 

533., 
1281- 
§74 
*23 
*80 
5195 
*761- 

8134 


275 
15 
55 
89% 
48 

4*81 2 

933, 
1334 
81 
72 

)20 
671- 

104 

320 
8 
47 
263, 
173.s 
488g 
61% 

111 

8 
4H- 
9OI4 

1031 8 

112 

100  " 
851' 

123 

123 

14Ua 
9434 
37 

11133, 

52% 

331- 

63 
163 

19 

33 

481.1 
IO8S4 

49% 

92i2 

32c. 
160 
227g 

86 
63 
36% 

79 
Ss 
I39?s 
1111- 
1231; 
12'J 
7I4 
24 
15% 
6H2 
•r,'-'7s 
891" 

115% 

91 

78 
116 
124 

28>4 

100 
89% 

111 
95 
833, 
43M 
4fil.i 

115% 

1021- 
271.1 
843, 
511- 

107  " 

1893. 
3% 
414 
51 

1063, 
4514 

IO4I4 
861 

39' 

893, 

131 

76 
121 
11378 

33 

85 
112 

84l4 

14 

33 

51% 
1161- 

84 

891? 
124% 

60 

B43i, 
12914 

74 

27 

88 
195 

763j 

82 


884 


81 

7. 

+11} 

67 

104 
§300 


463( 


Wednesday 
Jan.  5 


§270 


143, 

"3l 

8 

16I4 
J2 

13lg 


543 
86 

4b 

i  ion 

4. 
*92 


270 
1  13 1 
543, 
8988 
48 


461- 
933, 
1312 
8II4 
721- 
120 
4      67'4 
107 
310 
81g 
47 
253, 
034     17*8 
4 


461., 

61 

114% 

7'2 

41 

903s     901- 
lOOSg  103 
11  1  : 1    U1'8 

■250      

*96%  100 


60 
114 

*7 
4! 


6H-     051, 
12H2  12234 
U21      123 
1401s  1403, 
941.1     9414 
*30        37 
1H23,    10284 
50  ,     52% 
33I4     331] 
+631.     68 
IO2I4  1023, 
*18        19 
*33        34 

47  481, 
10813  108'8 
4778  4914 
91  92I4 
320.  32c. 
157%  160 
221-  2284 
84%  8518 
*60  63 
361-     36% 

■■■ 79 

8734  83 
1591-  160 
11034   11212 

122  123 

127"-s  I273.., 

7  7% 

231,  248g 

151-  151., 

571 2  58 

511-  521; 

*89%  90 

1131-  116 

91      9n8 

7714  77 
115  115 
=121      125 

27        27% 
*90      100 

881g     891 
*109l.i  1101 

94        94 

82l.i     83 

4034     43 

46  •  46 
IHI4  1151 
102  1021 
■  261-     273 

8H4     841 

501-     513 

107'2  1071 

■'188      190 

31- 

§47, 

49 
-105 

441 
104 

86 
-118 

391- 
*88 
*121- 
*73 

120  1 
112S4  1 
*3134 

831- 
§112 

831- 
♦10 
*281- 

50 

lie's 

83 

87lg 
123% 

581- 

53% 
12814 

71<2 
*22 
*80 
§190 

76 

82 
*12814 


31 

47, 

503 

1063 

I-     45 

104 

86 

"391; 

8934 

13 

76 

101 

1234 

321, 

831- 

112  " 
84 
12 
32 
5H 

1 1 57s 
83 
891. 

124U 
597S 
543., 

12812 
72% 
27 
88 

190 
7634 
82 

133 


Thundii/ 
Jan.  6 


§270 

1434 

541- 

87 

47 
♦99 

46 
♦92 

13's 

M)l- 
71 
KII884 

67 
(105 

5300 
*77s 
46% 
25 
1 0"\s 
45 
■->  ■ 
114 
■+61- 
401- 
901 1 

L008a 

1111- 

■•..'I 

"051- 

0  13, 

1213, 
1211- 
140 

943, 

353, 
102Sg 

521 , 

33 
*63l , 
100 
M7 
*33 

471, 
1081- 

47%" 

91 

31c 
158 

221- 

85" 
§60 

36 

*70 

*84 1 1 

159 

-111) 

122 

■  126 

7 

231- 
*15 
X58U 

5U- 

891- 
11384 

9034 
*77 
115 
123 

27l8 
*96 

883 ! 
109 
*92 

821.t 

401g 
♦45 
1131- 
103 

2614 

82 

50 
"106 
1893, 

*31- 
43g 

49 
*1041- 

441, 
10385 
*8.31- 
*118 

39 
*88 

12 
*73 
-1191. 
112U 
*31 

83% 
114 

83 
*10 
*26 

50 
115"S 

821- 

8714 
123% 

58lg 

531- 
1281- 
*71 
§22 

80 
*170 

7534 

8U.1 
12814 


Friday 
Jan.  7 


270 
143., 
5  11- 
S8% 
4712 

461*, 
933, 
1 38g 
811- 
71-v 

120 
67 

105 

300 

8 

47I4 

251- 

17 

1  15, 
603., 

I  I  I 
71; 
II 
li'ii. 

HIL'lf 

IM   :, 

fob" " 

65 
122% 
1211- 
1  Oil. 

95 

36lg 
103 

523., 

3314 

67 
1613, 

181- 

34 

4734 
1031- 

48% 

9112 

34c. 
1597g 

2314 

8514 

60 

363g 

79 

89 

ii;;,r, 

112 

123 

I  L'  71 
714 

2  ;■"• 

L. 

581, 

541- 

891- 

IHI4 

903. 

78 
115 
123 

271S 
100 

8914 
110 

94 

83 

403.i 

46 
H47g 
103'- 

26'" 

8314 

50% 

108 

19H- 

37s 

4% 

5OI4 
10634 

45 
10334 

861- 
119 

39 

8934 

12 

76 
1211 
113 

32 

83% 
115 

83% 

12 

32 

50-% 
115's 

8: 
8812 
1241 
6014 

54 

1281 

74 

23 

30 
200 

76 

82 
I28I4 


1250     300 
1434     15 
531-     54 
873g     8812 
47        47 

♦99      

443|     46 

*92  933, 
13  13% 
801g  8113 1 
71         71% 

U97g  119'g 
653.1     67 

L03      107 

290     310 

7"g      7"g 

I6I4      461 

26        263g 

171.1     17M 

:;     4512 

.■ill,  60 

115  115 

*634  7 

II  41 

9OI4  oiii, 

LOO84  1017a 

1111.1  Lll"g 

-250  . . . 

*951-  100 

641.1  641 

121%  1221 

>121  123 

no  1408s 

943,  9 5 

3:.i,  :I53, 
10234  1027g 
/.-.i-4    C27g 

33        33 
■■li'l'l     67 
161       16234 
*17        181 
33        34 
47'%    4734 
M08l4  1087S 
is        4834 
9134     92 
35c.    35c. 
1581s  1593., 
2212     225g 
85       857a 
*58        63 

36        36I4 
*70        79 
*84l4     88 

1       ,!   .    I6OI4 

LOS      112 
12  .H-   12134 
1=120       .27 
7  714 

231,     231 
*15        1512 
59       ■'  9 
5334     54% 
90        90 
114      11434 

901-     901 
*77        78 
U15      115 
U21      125 
*271i     28 
►96      100 
8SI4     89 
-1091-  111 
9284    93'g 
81%     821- 
401-     41 
*45  "     46 
114      1141 
-103      1031 
261-     27% 
82 1 2     847}, 
50I4     501 
*106      108 
191       1913.1 
*3l4       37K 
*4I4       43.1 
481-     49 
+  1051 1   IO6S4 
441-     4434 
1031-  I03S4 
*85        86 


Sates  oj 

the 

II  trk 

Shares. 


83 

1,301 

800 

235,530 

1,510 

"2*700 

4,850 

6,100 

5,400 

100 

2,200 

135 

260 

1,520 

2,925 

3,400 

2,045 

3,476 

7,200 

410 

IO0 

700 

980 

109,150 

1,925 


3,026 

4,3(1.-, 

236 

11,850 
2,865 
2,100 
1,135 

39,80(1 
1,100 

"  9*356 

100 

100 

24,960 

1,400 
13,400 

2.801 
13,000 
44,250 
12.52 

3,203 
40 

1,100 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


US 
*39 

*88 

12 

*73 


119 
40 
893.1 
121- 

T7 


1191-  1201- 

1123.,  113 

31  311., 

831-  831-: 
120    §122  " 

83l2  8312 

*9  12 

♦26  32 

5(>%  501- 

115%  116 

821-  821- 

8634  881 , 

124's  1241- 

59  59'g 

533.1  541S 

12812  1281- 

*72  75 

§23.14  2334 

*80  88 

M70  190 

*75  7  71- 
*811-     82 

*120  128 


400 
8,647 
3,410 
8,900 

1,023 

2,400 

2,351 

400 

1 ,600 

23,550 

650 

65,71 

700 

600 

210 

300 

1,900 

~~9~,S!K) 
600 

725 
4  310 
4,001) 

4(iii 
9,33o 

i.HIIO 

10,200 

1 4,701. 

1,800 

300 

1  tin 

400 

546 

4,810 

"  8*750 

1,30  J 

.500 


Kanye  for  Yrar  1909 
on  basis  of  lOOshare  ioi.s. 


Lowest . 


1,600 
"  "l",20ij 

'""630 

2,216 
450 
544 

665 
1,100 

""ion 

8,350 

1,941 

4011 

1,15210 

1 1 ,361 

22,10(1 

12,100 

1 ,601 

320 

1 

210 
95 

1 ,800 

3,220 

100 


Industrials  Miscellaneous-' 

Adams    Express 
llis-Chalmerj 

Do  pro." — 

Amalgamated   Copper 

Amcr  Agricultural  Cheni. 

Do    pret 

American  Beet  Sugar 

Do    prel'.. 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Lea t tier 

Do    pref 

American  Ice  Securities* 
American  Linseed 

Do    pref 

American  Locomotive.. 

Do    prcl 

American   Malt  Corp  — 

Do   pref 

Araer  Smelters  Kec  prel  H 
Amcr  Smelting*  Kenning 

Do    prel 

American  Mini! 

Do    pref 

Amcr  Steel  found  (new  I . 
American  Mr  ar   Elellnio 

Do    prel 

American  'leiepli  <Sc  leleg 
American  Tobac  (new) , pi 
American  \\ou;en 

Do    pref 

dAnacondat  onper  i-ar$25 

l>ctlilchem  >,t,ael 

1>     Do  pre: 

Brooklyn   Union  (ias 

Brunswicit  r<  .-in  &  Ky  Sec 

Buttericb  Co 

t    enlr.vl    Leatul-r 

V        Do   pref 

Colorado  Fuel   «!c  Iron.. 
Col  &  Hock  Coal  <Jc  Iron 
Corns  loci;  Tunnel-Par  32 
Consolidated  Cas  i.v    V) 
Corn  Products  Kenning. 

Do    prel 

Crex  Carpet 

Distillers'  Securities  uorp 
Federal  Mining  &  Smelt' 

Do    pref 

General   Electric 

Granby  Cons  M   b  &  f. 
I  nt  Harvester  stk  tr  cl 

-l      Do  pref  stk  tr  ctfs 

Int  Mer  Marine  ttk  tr  ctis 

Do    pref 

International  Paper 

Do    pref 

Internal  Steam  Pump 

Do    pref 

Laclede  Gas  (Si  Ij  coin.. 
Mackay    Companies 

Do    pref 

National  Biscuit 
Do  pref 

Nat  Enamel's  &  Staiup'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Braiv<- 

North  American  Co.   new 

Pacific  Mail 
acilic  Telcp  &  Teleg-  - 
People's  G  L  &  C  (Chic). 
Philadelpaia  Co  (  Ittsb'li) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.  . 
Do  pref 

Kepubllc  Iron  <Sc  Steel 

Do    pref 

S loss- Sheffield  Steel  &  Ir 
Do    pref 

(iTennesseeCopper  i'ur§25 
Texas  Pacilic  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United   Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express,. 
U  S  Realty  &  Improvein't 
U  S  Reduction  &  Rellning 

Do    pref 

United  States  Rubber 

Do  1st  pref 

Do  2d    pret. 

United  States  Steel 

Do    pref 

riUtah  Copper..  _Par  $10 
Virginia-Carolina  Cnem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnning 

Do    pref 

YY^ells  Fargo  &  Co 

'»  estern-l  nion  Teleg., 
Weslingh'seEl&Mfg  assen 

Do  1st  oref.. 


190  Jan  20 
12 3,  Feb  24 
38  Feb  24 
05  Feb  2i, 
331-  Jan  5 
9512  Jan  is 
20I4  Jan  13 
82  J  an  7 
71-  Feb  23 
71'-  Feb  23 
441]  Feb  24 

107'-  Feb  2;; 
42',s  Jau  5 
98  J  an  7 
$205  Feb  5 
0'4  Feb  25 
34  Feb  24 
IS'a  Jan  8 
12  Feb  25 
29  Jan  12 
•13     Feb  23 

IO9V1  Feb  24 

51-  J'ly  18 

38     Nov.;;) 

SO     Jan     4 

7734  Feb  21 

101     Jan    2 

225    Men  9 

95  Mch  1 
34'"8  Feb  24 

1133s  Nov.jo 

118      Nov  15 

125     Feb     1 

901-  Feb    6 

26     Feb    4 

9334  Jan    (, 

S3734  Feb  26 

18*4  Miu  e 

47     Feb  21 

US     Jan  28 

17v:  Dec  24 

23"s  Jan    2 

251-  Mch  2 

9i,34  Apr   5 

29     Feb  23 

21-,,  Feb  23 

21c   Apr  24 

1141- Feb    4 

16'2  Feb  24 

731 4  Feb  24 

45     Jan    5 

321-  Feb  23 

55     Mch  2 

)     Feb  24 

1501s  Feb  23 

91  Men  12 
62     Jan  30 

IO9I4  Jan  K3 
6s«J'ly  9 
1  .'■(  J'ly  9 
.  i-  Mch  13 
473"  Mch  is 
:;,'_.  Feb  25 
fiii  ■  Jan  :iu 

lo4  "  J'ne25 
70  Jau  21 
091  ■>  Jau  9 
96'- Jan    2 

lis*-  Jau  11 
12%  Feb  24 
82  Jan 
,H,  Feb  25 

10. ■■■  Apr  21 
80  Feb  23 
'/2  .fan  13 
29%  Feb  24 
45I4  Nov  10 

Kill-  Jau  13 
991-  Dec  7 
10  Apr  21 
40  Feb  25 
331-  Feb  23 

96  "  Feb  26 
169     Jan  30 

l%J;m     4 

3     ?.Icu29 

321-  I.Ich   8 

97's  pcb  -'4 

10%  Feb  23 

67i>,  Feb  24 

68     Feb  23 

1073s  Fbb  2, j 

t.ijl-  Oct   l.i 

801-  Feb  23 

9',  Feb  24 

66      J^U     8 

115     Oct  28 

i-l'))     Sep    1 

2 1"*  Feb  : ; 

70     Mch 


lliuhesi. 


82 
64 
10 

24 
27 

98 
671 


Feb  in 

Feb2,j 

Men  l.| 

Feb  24 

Feb  24 

Jan  29 

Feb  27 

4D4  Feb  23 

107     Feb  23 

S39%  Feb  26 

40'jj  Feb  24 

114     Jan  19 

Feb  23 

Feb    1 

Jan  30 

Jan    5 

Feb  24 

Feb  24 

Mch 


57 

6 

45 

300 
64 
71 

11  1 


§250  Nov  20 
1678  All"  3 
571-  Nov  17 
96')!  'M'-'  19 
50  Aug  12 
103  Aug  6 
491-  Aug  2 
98  "  Oct     4 

86     J'ne    1 

76'-  Nov   4 

12434  Aug    3 

7 9'.  1  Nov    5 

10(1,  ;\0V   3 

:,ii;l      Dec  31 

10     Sep     3 

51>',s  Aug   3 

4214  Apr  13 

20     J'ne  14 

4734  J'ne  11 

O9I4  Aug   4 

122     Aug   4 

ill- J'ne   1 

59     Sep  2u 

928s  Aug  2  7 

1051-  Nov  20 

11634  Aug    6 

1285     Nov  23 

105     May.' 

663s  Novl 

13638  Sep  24 

131     Apr    3 

145's  Sep  29 

191     MuylO 

40%  Aug27 

1073j  J'ne  11 

$54%  Dec  J 1 

36I4  Sep  21 

691-  Sep    3 

1641-  Dec  31 

191-  Dec  24 

37     Nov  13 

5134  Oct    7 

111     Sep    2 

53     Dec  1  1 

911-  Dec  31 

37c  Oct    i 

165U  Jan    4 

26'"  J'ne  2 

<j:;i-  J'ne   1 

63  Dec  14 
41U  Jau  25 
95%  Mayll 
94  "  Aug  11 

17234  Aug  12 

110'-  Dec  29 

11884  Dec  31 

128      Dec  21 

9      Oct     2 

27%Jaii    2 

I9I4  Jan  24 

6884  Aug   3 

541-  Novl2 

91  "  Sep  20 

11338  Dec  31 

951-  Nov  IS 

77-ij  Dec  27 

120     Sep  2/ 

130     Sep  21 

3()i4  Dec  14 

99%  Sep    2 

94     Aug  13 

11334  Aug  12 

97 14  Nov    9 

871-  J'ne  14 

481-  NOV27 

64  "  Oct  4 
120  Aug  It 
103     Dee 

293g  Nov 
871-  Dec  28 
56  '  Aug   3 

1113,  A'Jg  11 

200      Aug    6 

93s  J'ly    6 

10    MayliS 

541-  Aud 

109  "  Aug  '  1 
491-  Sep 

11014  J'ly  2s 

94%  Oct     4 

I;  1     Sep 

54  J  Jan 
'.'.,;,  J  ly  10 
:.  .I'm  is 
s;i   j'ne?y 

1251*  Dec  2 

1!  4  Dec  3 
;;.",:-  J'ne 
87'-  Aug  18 
§111  Dec  31 
1  Sep  17 
171-  J'ne  17 
391-  Aug  12 
57%  Aug  IS 

1231-  Aug  24 
891-  Aug-'.J 
947g  Oct     1 

131      Oct     J 

$6?i  1  Nov  20 
563s  Dec  .8 

123  Dec  2, 
75's  Hep  1 7 
37I4  No--  3 
913.1  Nov   3 

670  D.t  2' 
85'  ■  NOV  i'i 
90     Aug   .' 

145     Sep   ; 1 


Range  for  Previous 
Year  (1908). 


Lowest 


164    Jan 


Mch 

Mch 

Feb 

Jan 

an 

'ob 

.-•u 

'CD 

an 
eb 

;h 
cb 
.in 
'eb 
eb 


M 


11 

46  if, 

13 

78'- 

'.!.-    1' 

65  J 
4  I 
41  J 
251-  1 
Ml, 
2  I84  F 

«80    J; 

170      F 
2'l.i  F 

121    " 

121 
0 

17 

31%  F 

851?  J 
3 

21 

70 

551    . 

8734  Fe 
180     A 

80     Me.. 

28     Sep 

9834  Jan 
105  Feb 
101     Jan 

721- Jan 

151-  Feb 

78=4  Feb 
$27'-  Feb 

12     Jan 

35  Apr 
3.S0     Feb 


„Mch 
:i-  Feb 
Mch 
Mch 
f'eb 
Jan 
Mch 
Jan 
Jan 
1%  Feb 
o 
lua 


§10  Feb 
15%  Fen 
7584  Jan 
15%  Feb 
143.,  Mch 
20c  Mch 
96  Jan 
I034  Feb 
56  Jan 
471-  Oct 
2714  Feb 
72%  Nov 
69     Feb 

111  Jan 
7334  Jan 
52     J'ne 


99 
6 
16 
8 
47 
13 
65 


J'ne 
Oct 
Feb 
Apr 
Oct 
Jan 
Jan 


52  Feb 
59%  Feb 
68     Jan 

102  Jan 
71-  Feb 

§70  Fco 
36  Feb 
871-  Jan 
50  J  an 
42%  Mch 
24     Apr 


89    Jan 

""si-Mch 
36%  Feb 
171.1  Feb 
69     Jan 

147  Jan 
1- Apr 
U-  Jan 
2334  Feb 
75  Jan 
1434  Feb 
63  J'ne 
36  Jan 
871-  Jan 

8251-  Feb 

45     Fell 

4     Feb 

447s  Jan 


Highest. 


•^OO 
16% 
5234 
88% 
35 
96 
247s 
813, 
101 4 
76's 
5034 
109 
4434 
97 

5224 

81- 

3734 

31^8 

17% 

36i4 

59% 

113 

8% 

faHs 

84I.S 
107 
110-% 
200 

97% 

41 

13734 
131 
132% 

97% 

32% 

97 
5631 - 

2714 

57 
1521. 


Au« 
Dec- 
Dec 
Nov 
Nov 
Nov 
Apr 
Dec 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Mav 
Dec- 
Dec 
Aug 
Dec 
Dec 
Aug 
Dec 
Sep 

Sep 
Aug 
Aug 
Aug 
Apr 
Sep 
Nov 
Aug 
Nov 
Nov 
J'ly 
Dec 
Nov 
Nov 
Nov 
Nov 
Nov 


§25  Jan 
33     Dec 

102  Dec 
42  Dec 
27%  Dec 
44c""  Apr 

167  Dec 
20%  Aug 
80  Aug 
481.1  Oct 
38-''4  Dec 
94  Au* 
89      Nov 

1623.  Dec 

109%  J'ly 

07-".  Nov 
1IOI4  Nov 
9  May 
267g  Dec 
1314  Nov 
65  Jan 
39?8  Dec 
84i4  Dec 

~78"Nov 
7134  Nov 

97  Dec 
1201-  Dec 

I5I4  Dec 
3S2li  Dec 

92  Aug 
1061 1  Nov 

98  Nov 
78  Nov 
40U  Dec 


17%  Feb 

56\s  Jan 
70  Feb 
86%  Feb 

4  Feb 
16  Feb 
173j  Feb 
70  Feb 
42  Feb 
2584  Jan 
87'"  Jan 
$20  "  Jan 


16 

.18/ 

43 

3 

25 

>250 
41 
38 
!  8 


Feb 
Jan 
Jan 
Mch 
Apr 
Feb 

Feb 

M.  h 
Mch 


106%  Dec 

"  14%  Dec 

50     Dee 

45     Dec 

10214  Dec 

174     Nov 

134  Dec 

31-  Dec 

49I4  Dec 

103     Dec 

29     Nov 

890-  Nov 

8I-4  Nov 

1101 1  Dec 

$521,  Nov 

841-  1 ..  c 

9:\  N  ov 

6634  2.0V 


307;;  JJCC 
78's  Aug 
90  Jau 
64  Nov 
15' 4  Aug 
39  Aug 
37 1-  Aug 

108  Dec 
751-  Nov 
583,  Nov 

114%  Nov 

$5234  Nov 
453,  Dec 

115  Nov 
68  Nov 
10%  Nov 
501"  Dec 

325  N  ov 
7134  Nov 
94      N  OV 

125     Nov 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Borough    TJ- 
Broailway  U 
Brooklyn  fl_ 

First  

HillsldeH... 
Home  Bit  II. 
Homesteadli 
Manufac'rs' 
Mechanics 'II 
Montauk  .. 

Nassau 

Nat  City,-, 

*Bld  and  asked 
tSalc  at  Stock  I 


Bid 

Ask 

100 

375 

425 

145 

290 

110 

130 

110 

125 

100 

125 

415 

240 

250 

140 

150 

240 

270 

295 

305 

Banks 

Brooklyn 
North  Side  H 
People's  . . 
Prosp'ctPk' 
Terminal  II 
Union  H... 

Trust  Co's 

N  Y  City 

Astor 

Hankers'   Tr 
11 'way  Tr 


Bid 

Ask 

160 
155 
150 

9*5* " 

190 
160 
160 
130 
100 

380 
620 
148 

390 
f 5*5" " 

Trust  Co's 

TV  Y  City 
Carnegie  . . 
Central  Tr. 
Columbia  .. 
Commercial 
Com' weal  Hi 
Bmpire  .  . 
Eqult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fifth  Av  Tr 
Fulton 


Bid 

Ask 

163 

1015 

325 

33  1 

135 

145 

153 

300 

31 1) 

500 

1850 

1875 

200 

210 

425 

290 



Trust  Co's 
Cuar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'ki 
Law  T  I&Tl 
Lincoln  Tr. 
Manhattan 
Mercantile  _ 
Mctropol.t'n 
Morton    Tr. 

Mutual 

Mut   All'nci 


Bid 

Ask 

S50 

160 

175 

310 

360 

240 

245 

155 

105 

375 



725 

540 

625 

13  1 

130 

140 

Trust  Co's 
NY  Llfe&Tr 
N  V  Trust. 
Standard  Tr 
fltleGuds  Tr 
Tr  Co  of  Am 
Ll nion  Trust 
US  Mtg&  Ti 
Unit  States 
Van  Norden 
Washington 
\\  estchcstei 
Windsor    .. 


Bid 

Ask 

1!  91 

llll) 

670 

400 

572% 



350 

300 

1376 

.... 

4  50 

4  0 

'250 

!  205 

23S 

250 

365 

37o 

130 

133 

140 

prices;  no  sales  on  this  day 
exchange  or  at  auction  this 


{Less  than  100  shares,   t  lOx-rights.  6  New  stock,   c  Ki 
week,     s  Trust  company  certificates.     HBanks  marked 


c.  Ex-dlV    and  rights,  d  Now  q 
•ked  with  a  paragraph   (U)  are 


1  rust  Cos 

Brooklyn 

Brooklyn  Tr 

Citizens'  , 

Flatbush  ., 

Franklin 

Hamilton  ,. 

1  lome 

Sings  i  .1 
L  IslL  &  Tr 

Nassau 

Pi  ople 
Qu  sens   1  0 
u  llllamsb ',: 

mi!.-  I  dollars  per  share. 
■  inks. 


New  York  Stock  Exchange— Bond  Record,  Friday.  Weekly  and  Yearly 

Jan.  1 1909,  th  '. ii  method  oi  quality)  bonis  was  -i  I  i  r  <'.  aid  ones  an  nova  all — "ani  interest"— '.v:tp',  lor  income  and  de/aulte  t  bonds. 


BONDS 

Y.  STOCK  BXOHAN&B 
Wekk   Kndini-  Jan  7 


L.    ft,    iiiivi'nniM'in 

U  s  2s  consoi  register ed.dl9Su 

U  S  2s  consol  coupon <U930 

U  S  3s  registered £1918 

u  s  3s  coupon fcl9ia 

V  s  38  ct.u  small  bonds.. klUlii 

V  S  4s  registered 1925 

V  3  4s  coupon 1925 

USPanOan  10-30  yr  2s.  kl  93  ti 

Foreipni  JiSovernmpni 

Argentine — Internal  6s  of  L909 
imperial  Japanese  uoverum  l 

Sterling  loan  i  4s 1925 

2d  series  4*as 1025 

Sterling  loan  4s 1931 

Repubol  Cuba  5s  exten  debt.. 
San  Paulo (Brazili  trust  5s  1 91 9 

V  a  ot  Mexico  s  i  l :  us  ol  1899 
(■Sold  4s  of  1904 1964 

Stale  and  City  Securities 

Dist  ot  Columbia  3'6o8 1924 

Louisiana  uew  consol  4s.. 1914 
New  York  City— 

4%  Corporate  Stock 1959 

4'  ,  Certiorate  stock 1958 

New  4  4s 1957 

New  44s 1917 

4  4%  Corporate  Stock  ..1957 

4  4%  assexsmt  bonus 1917 

4%  Corporate  stock 1957 

N  i*  state—  Highway  4s..  1958 

8o  Carolina  4 '•zs  20-40 1933 

Tenn  new  settlement  3a. .191:1 

Virginia  fund  debt  2-3»... 1991 

6s  deterred  Brown  Bros  otls. 

Railroad 

*  laoama  Cent    See  so  Ry 
A  in  bu  Midi  see  At  Coast  .Line 
Albany  &  Susa    Hee  Lei  <fc  Hun 
Allegheny  Valley  /see  Penn  KH 
Alieg  &  West     Hee  Bun  R  &  1- 

Ann  Arbor  1st  g  4s /tl99f> 

Atch  T  <fc  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s ftl99; 

Registered ytl996 

Stamped A1H95 

Conv  4s  issue  of  1909. ..1955 

Conv  g  4s lo55 

10-year  conv  g  5a 1917 

Debentures  4s  SeriesH.1910 

Series  K 1913 

East  Okla  Div  1st  g  4a. .1928 

Short  Line  1st  4s  g 195» 

s  I'd  Pies  <fc  Pli  1st  g  58.1942 
Atl  Knox  &  N  See  L  &  N 
Atlantic  Coast  1st  e  4s./tl952 
Ala  Midlstgu  gold  6s. .1928 
Bruns&  Wlstgug4s  ..1938 
Charles  &  Sav  1st  g  7a. .  193b 

L.'iN  coll  a  48 01952 

8av  F&  W  1st  gold  tSs.,1934 

1st  gold  6s 1934 

SilSpOca<fcG  gng4s  ..1918 
Atlantic  &  Danv  Hee  South  Ky 
Austin  <&  N  W    i'eeSou  Pacilic 

Bait  .fcOhio  prior  lg3  48.1925 
Registered /il925 

Gobi  48 /11948 

Registered /t.1948 

Pitts  J  one  1st  gold  0s...  1922 
P  J  un  &  M  Div  1st  g  3 13sl926 
PiK&WVaHys  re!  4sl941 
South w  Liv  1st  g 3 "28.. .1926 

Registered A1925 

Cen  Ulno  R  1st  og4 4s. .1930 
CI  Lor  &  W  con  1st  g  6s  1933 
Motion  Riv  1st  gu  g  6s.. 1919 
Ohio  River  RR  1st  g  58.1930 

General  gold  5s 1937 

Pitts  Clev  dsTol  1st  g  0s  1922 
Pitts  <fc  West  1st  g  4s. ..1917 
Stat  Isl  Ry  I8tgng4'a8l943 
Beech  Creek  Hee  N  Y  C  <fc  H 
Belle  v  &  Car  Hee  Illinois  Cent 
Bklyu  &  Montauk  bee  Long  1 
Bruns  <fc  West  Hee  Atl  Coast  L 
Buffalo  N  Y  &  Erie  See  Erie 
Buffalo  R  &  P  geu  g  5s.. .1937 

Consol  44s 1957 

All  &  West  1st g  48  gu..l998 

Cl<fc  Mall  1st  gug5s 1943 

Roch  &  Pitts  1st  g  08...1921 

Consol  1st  g  6a 1922 

Burl  <fc  Susq  1st  ret  g  4s.dl961 
Bur  C  R  &  N    /see  C  R  I  &  P 

Clan  So  Is  text  6s 1913 
•>2d  6s 1913 

Registered 1913 

Garb  &  Shawn    See  111  Cent 
Carolina  Cent   AeeSeab  Air  L 
Carthage  <fe  Ad    See  N  Y  C  &,  H 
CedRIaF&N    AeeBOR&N 
Cen  Brancn  Ry    see  Mo  Pac 
Cent  of  Ga  RR  1st  g  6s..pl945 

Consul  gold  5s 1945 

Registered 1945 

lstprel  income  g  6s....j9l945 

Stamped 

2uptet  income  g  6s pl945 

2d  met  income  u  5s  stamped 
3a  prei  income  g  6s.  ...^1946 


18 1 


Q-J? 

h 

y-N 


M-S 

FA 
JJ 
J -J 
M-s 
j.j 
W-J 
J-D 
XT 

F-A 
J-J 

M.N 
M-N 
Al-N 
-M-IM 
M-N 
IVl-N 
M-N 
MS 
J.J 
J-J 
J-J 


A-O 
A-O 

Nov 

i\OV 

M-N 
J-D 
j-D 
J -II 
FA 
FA 
MS 
J-J 

Al-S 

MS 
Ai-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J.J 
li-J 
A-O 

y-J 
j  -J 

M-N 
M-N 
J-J 
y-J 
M-S 
A  O 
FA 
J-L 
A-O 
A-O 
J-J 
J-L 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 


Price 

Irttlai) 
Jan  7 


Week's       i-s      Range 
Range  or  Year 

Last  Hale    tn  a  (A  9 


J, id  Ask  Jmw 

10  1      10iJ4  Lil  • 

101      100 '.,  Oct  '09 

lol  \  102  4  101  '.!  Nov'O 
lOl^  102  4  10i;'j      J     I  ! 

100'j  Nov'ns 

1144H54  115'j      1 IS1^ 
115      116      116         115 
100^1014)  101     Mar'09 


High  So  Low    Jiii/1' 

Dec'on  ....  loo 'H  1o2»8 

...  loo',  lo3 

...    101       103\ 

4  100'j  102  4 

...ll 

i  ii  l'l  ii9i4* 

20  116      121 

101       101't 


t   96     Sale 

1  95%  sale 
1  914  95 
88  38  Sale 
102  103 
1  96  4  Sale 
* 98  i4 


94% 
93 '« 
SB's 
102% 
96-'8 
976, 
94  <-4  Sale   i   94 14 


95\        96 


95  \ 
95 
88-\ 

103  ^ 

96  4 
»7«t 

94-', 


hese  are  pr  ices  on  the  b 


110     Nov'08 

96     I1054i>ec'04 


903s     9534 

89^    944 

80J4     88J, 

U|il0i34  1041a 

14. 1192        953„ 

2|    9.^1014 

9  I  92i*    95 

asis  ot  $5  to  £. 


100  4 

100^8 

1097b 
103 
110 
103 

100  4 


101  , 
954 
914 
64 


Sale  1 1003s 

Sale   llootj 
Salt   |lo968 

:1033b 

Sale  loO^ 
103  3„ 
100  4 
113»6 
102  L4 

95  4 

93 

55 


Hale 


91 


78     Salt, 
100\  Hale 

94  l4  sale 


91 J4    943( 
1^1^12^ 
121S 122 
1214  Sale 

99?6 ■ 

98-„ , 

97  97  4 
94 14  94:)4 
10934  110  4 

95       95  4 
107      

94      

13^4 

95  Sale 

1261* 

112      114 
100 


92«»    934 
904 

99  •«  Sale 


100"6 
100 

109 

Dec'09 

110 
Dec'09 
1014 
J'ne'09 
Jan '09 
Nov'09 
Aug'09 
66 


79 

10034 

Dec '09 

94  4 

92 

94  4 

Nov'09 

122 '(, 

l-^» 

Sep  'Oy 

Lee '09 

Sep  '09 

94r»6 

Oct  'ou 


77>u 
100 

99  4 
94 14 
92 
94^ 

ll»l4 

12o'e 

1213,, 

9978 

97 

94  ■» 

1104 

95ia       yS 

109     Sep '09 

ijlji,  J'ue'09 


29 


7n 

9.1 

145 


99 


200 

1711 

36 


106 


22 


99--4 
100 
108l4 
102J4 
10838 
103 
40  100 
11234 

102  >4 

95  4 
914- 
37 "« 


94  4  yj"b 
127  J'ne'09 
112  4J'ly'U" 

D7i4  J'ue'Oi- 


92J4 
90  ■>. 


lOo 
8UI4. 
9i"4 
OOig 

89 -i 

103     

112J* 

lol     

112     114 

1104 

11034 

96  4 


92  »g 
911* 

99 

99 
120 

88% 

923, 

90  * 

91 
103 
113 
105 'g 
112 
112 
H94 

984 
100 


F-A 
M-N 
M-N 

oct 


Oct 


11S34  115ia 
109     Uu4 

99     

113*8 

H61II8 
116     liyi4 
88  4 

104'8Sale 
10la4  sale 
100  4 


113     

109     Bale 


88 


Oct  '*  84  4. 


88 
89 

84 
8I3 


92 '» 
Oct  '09 

99  4 

99 
Oct  '01 
Nov'09 
Lee '09 

t'O^ 
Apr'oy 
J'neOO 
Oct  09 
Feb'ov 
Lec'Ob 
Nov'09 
Mai '04 
Sep  '09 
Nov'04 


i(', 

I 
1<9 


121 


773, 

99»8 

9S34 

92 

92 14 

92  4 

112  >< 

102  4 

107  H)634 

yy-^ 

981* 
97 
9308 
1104 


1014 
103 
112Bs 
104  7b 
112  Hi 
10478 
103^ 
11338 
102  14 

9534 

93 

61 


87  34 
101?8 
101  >« 
95  4 
U2U 
96ia 
122 
123  4 
1233,. 
9  9 '(, 
984 
99 
96^4 
113 


94   9634 
109  111 
96 '-4  96  ■* 


179;  86  1014 
....127   127 
....  1124  114 
....  97   97 


55 


92       95 
9i^    93 
98J4  101»e 
97ial003«- 


H57BDeo  09 
1104  Lec'09 

102  4  l-100 '09 

103  J'ly'08 
1  l(318I)0C'u9 
120i*Aug'09 

jjl4Kovoa 
10434     104'a 

10134       1013, 

I00b4  May'07 


88  93 
92  4    96 

89  9178 
91        91 

103      103 
110^1133, 

il*2"  i'l3  4 
1081*112 


98        98  4 


11438  1173s 
loy  1104 
100      1024i 


...ril6>«119 
...liH834  1214 
...I    81^    90 

2'  104     107 
10  1004  103 


1164Feb'09 

103  4     lo9 
113     Apt '06 

88  Ltc'09  ' 

89  Lec'09  ' 
84i4        fc4'4|' 
85      Lec'09 
8o4Leco9  \ 


115     1164 
i"y  10778llla8 


JO 


79 
80 
63 
60 
53 


9078 
90 
87  4 
87 
87 


BONUS 

Y.  STOCK  EXCHANGE 
Wekk  Ending  Jan  7 


Cent  01  da  Kit— (con. 
3d  pref  income  g  5s  stampo  I. 
Uliatl  luv  pur  mou  g  4s. 1951 
Mac<fc  NorLivlst  g  58.1946 

Mid  Ua<fe  Atl  Liv  5s 1947 

Mobile  Liv  1st  g  6s 1040 

i;eu  KIU  Bof  Ga  col  g  5s  1937 
oeutoi  N  J  gen'lgold  5s. 1987 

Registered ftl987 

Am  Dock  &  Imp  gu  6s. .1921 
Le  &  Hud  R  gen  gu  g  5s  1920 
Leh  &  Wilis  B  Coal  5a.. 1912 

Con  ext  guar  44^s j/1910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacilic  Co 
CentVermont  1st  gu  948.el020 
Chasi&sav   see  Atl  Coast  Line 

Cliescfe  Ohio  gold  6s al911 

Gen  funding  &  impt5s.l929 
1st  consol  g  5s 1939 

Registered 1939 

General  gold  4ias 1992 

Registered 1992 

B11;  sandy  1st  4s 1944 

Craig  Valley  1st  g  6s 1940 

Potts  Creek  Br  1st  4s. .1946 
R  <to  A  Liv  lstcon  g4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s.  .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic  &  All  RR  ref  g  3s. ..1949 

Railway  1st  lien  34^8. ..1950 

Registered 1950 

Chic  Burl  &  y— lieuv  D  4s  1922 
Illinois  Uiv3ias 1949 

Registered 1949 

Ills  Div  4s 1949 

iowa  Div  suik  fund  5s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4a 1921 

Joint  bonds  See  Great  North 

Debenture  5a 1913 

General  4s 1968 

Han  cfc  St  J  oa  consol  6a..  1911 
Chic  its  E  111  ref  &  imps  4s  1956 

1st  consol  g  6s 1934 

General  consol lst6s 1937 

Registered 1937 

Chic  <fc  ind  0  Ry  1st  5s.  1930 
Chicago  <fc  Erie     See  Erie 
Chic  In  &  Louisv  rel  6s. ..1947 

Refunding  goldSs 1947 

Louisv  N  A  &  Cb  1st  6s. 1910 

Chic  Ind  &  Sou  50-yr  4s.. 1956 

cuicAlii  <fc  si  ±"  term  g  6s   1U14 

General  g  4s  series  A..«1989 

Registered «1989 

General  g  3  4s  series  is. e\  989 

25-yrdeben4a ..1934 

Chic  &  L  SuLlv  g6s 1921 

Chic  cfc  Mo  Riv  Div  5s. ..1926 

Chic  &  Pac  Div  6s 1910 

Clue  &  P  W  1st  g  5s 1921 

Dak  &  Gt  So  g  6s 1916 

Far  &  Sou  assu  g  6a 1924 

Hast<fc  D  Div  1st  7s 1910 

lsi5s 1910 

Lacrosse*  D  1st  5s 1919 

Mineral  PointDivSs 1910 

So  Minn  Div  1st  Os 1910 

Wis<fc  Minn  Div  g  5s 1921 

Mil  <fc  No  1st  M  L  Os 1910 

1st  consol  Os 1913 

Chic  &  North  wcons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1920 

General  gold  3^8 1987 

Registered #1987 

Sulking  tund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  tund  5s.. .1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  lunddeb6s 1933 

Registered 1933 

North  Illinois  1st  6s 1910 

Mil  L  a  &  West  1st  g  6s  1921 

Ext  &  Imp  s  tund  g  63  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  lstgbs 1924 

Jncomea 1911 

Ohio  Rock  lal  &  Pac  6a.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coil  trust  SenesH  4s  ..  1910 

J   4s 1912 

M»s 1916 

N  43 1910 

0  4a 1917 

P  4a 1918 

Chic  R  I  &  Pac  RR  4a. .2002 

Registered 2002 

Coll  trustgold  5s 1913 

Bur  Ced  R  &  Northern 

Con  1st  <&  col  tr  g  6s. ..1934 
Registered 1934 

CR1F&N  W  lstgu 6S.1921 

M  &  St  L  1st  gu  g  7s. .1927 


A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
M-S 
J.J 
A-O 
M-N 
M-N 
J-J 

J.j 
J-J 
J-J 
J.J 
J.J 
JJ 

n 
j.j 
j-j 
j-j 
j-j 
j.j 
jj 
jj 
j-j 


103 

sale 

1024 

87  3e 

fi834 

107 

94 

99 

93 

96L4 

106 

94  4 

75  4 

75 

sale 

9914 

99  =R 

89 

100's 

billl} 

104?8 

99  s!,  sale 

99»4 

100 

993s 

1014  Sale 

9934 

Sale 

10Ll4 

8534 

86 

126 

113 

sale 

1 )  2  i# 

1284 

114 

IOII4      101 14 

1051*      1051s 

1133,      114 '4 

1124      1124 

102 's      I03i* 

1 05     Apr  09 

Dlc'uU 

Muy'09 

Jan  '09 

98 
Dec'09 
II3I4  HeO'OO 
94 14  Nov'09 
753,        76 
7478       75 
75      Oct  '09 
y9i*  oec'09 
ay's      89is 
yi34  Lec'08 
loo's     1004 

108  4  Oct  'oy 

993g         l'93f3 

100  10J 

101  'e  Mar'09 
y936Dec'oy 

1014     102 

yyia     100 
lols.     lol^ 

86  86 

126     Dec'ob 

113  113 

114  Maj'09 
112  4  Nov'09 


100      100'e 
94        96 

103  IU04 
10O      sal* 

99  4 

89 

93  68  Sale 
107  "b 

110'4 

if    IOOI4 

108 '4  109  4 

104      

119      


J 

J 

J 

J 

J 

J 

J 

0.-F 

F-A 

F-A 

M-N 

y-F 

A-O 
A-O 
A-O 
A-O 

M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
F-A 
M-S 
J-J 
M-N 
J.J 
J.J 
J-J 
J.J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 

A-O 
A-O 
A-O 
J-D 


100i8 

10;     ioa08 
99  4 


lOO^ 

100       10034 

lOolg 

1 13i4  114 

loo    iooj4 


90 


llia4 

110 

109 


iOO^ 


105 


110 

113^ 

*109  4 

99  4 

101 

116=8 

117 

1114 

122 

119  4 

101 

Ill's 

112 

984 

9834 

98 

91ia  Sale 

993b 

97i* 

91  Hj 

98^, 

.... 

924 

91  L4 

93i4 

82 

Sale 

102  3g  salt 


128  4 

114 

lOuig 

94 
103 
100 
103  4 

eyj4 

93  38 

108  !s 

110'4 

103 

108J4 

104-8 

13/4 

loo's 

100 

10  7 

100^ 

100 

loss 
loo's 
lo5ae 
113 

9934 
100  4 

80  4 

931* 

lli"4 

11 1^ 
loy-4 
ioo4 
1004 
looa» 

107  4 

103 

110 
109 
101 

11714 
11134 

142  4 
1231s 
103  4 
111"8 
113  4 

98-8 

99 

91 

97 

97 

94  7e 

94 
93  4 
93  4 

8:S 

80 
1023a 


Dec'09 
Dec'09 
.Nov'09 

Decoy 
lo3 

1003f) 

Oct   08 

Deo'uO 
9 

Oct  '09 

Dec'oy 

Nov'oy 
10334 

Aug'Ob 

j'ly  'y 

Nov'09 
iNovuy 
Oct  '09 
Oct  'oy 
Nov'oo 
Lec'09 

uec'yy 

JNov'09 
li3 
99^4 
J'ly-o 

o9' 
Apr '00 

ill 
Nov'09 

Nov'oy 

ueo'O 
j  ueo: 
May'oo 
Sep  '00 
J'no'o? 
Dec  00 
j  iy  'Oa 
Apr'oy 
Oct  '09 
Dec'oy 
a  to'02 
Apr  '09 
liiay'oo 
l  1  i-v 
Aug'oy 

987» 

Aug'oy 

92 
J'ly '01 
j'ne'09 
Aug'oy 
Dec  '09 
Aug'oy 

Aug'uO 

83's 

J'ly 'oy 

10238 


... 
...I 

"k 

328 


Iti 


19 


3 

"il 

4*14 


94 14    94 '4 
7 4 "a    80 
73 '4    77 
73       75 
987s  10034 
89       93 


100  103 ^ 
1053B1084 

yy  ■»  10134 
yy3»  102^ 

lOlislOli* 
99      lOO'g 

9958103i4 
98      101 
101°8  103J4 
86        90 

126  137 
I12ie  115J4 

114         111>4 

1124115 

127  129 
112411478 
100i«lo2'4 

93J4     95', 
104  14  105  ■* 

101  1046s 


88  9234 
931s  95 
108  'B  10934 
IIOI4  US'* 
101  %  103 
108  1104 
10468  105  7g 


100 
100 
107 
lOO^ 
100 
108 
100  i« 
lOO^B 
113 
99  4 

yyu4 
89  •» 
931* 

112 

109J4 

108 

1094 

1J0'4 

1006g 

lo7 


lo234 

101 

107 

10134 

102 

110 

1017s 

1073« 

1164 

102 

101 
94J4 
93ag 

112 

U1'4 

110 1« 

11034 

101 

100'g 

109 14 


109      1131a 


101      101 1» 

11714.11934 
1114116 


ltiiil 


122J4  123  ig 

I03ia  1034 

Ul!>8ll44 

113  4  113  4 

98     1014 

90      100'g 

89  '4     94 


97        97 
94  4    947g 


93a4 
93  4 
93  4 
73'b 
80 


96 
96 
93ia 
85 

80 


87  410234 


114  4  115      116     May'09 

:-- 1 1  i*  *4 1204Mai-'03 

106     Hi     Nov'05' 

I  .1 


....116     117 


Street   iiniUvay 

Brooklyn  Rap  l'r  g  5s 194 

1st  refund  conv  g  4s 200 

BkCity  lstcon  6s. 1916.194 
Bk  y  Co<fc  Scon  gu  g  5s. 194 
Bklyu  Un  El  1st  g  4-68.195 

Stamped  guar  4-5s 195 

Kings  Co  lil  1st  g  4s 194 

Stamped  guar  4s 194 

Nassau  Elec  gu  g  4s 195 

Conn  Ry<fe  Llst&  ref  g4  4s'5 

Stamped  «uar4  4s 195 

Det  United  1st  con  a  4  4s.  193 
Havana  Elec  consol  g  5s.  195 

Inter-Met  coll  4  4s 195 

Inter  Rap  T  3-yr  conv  6s.l91 

45-year  5s  Scries  A 196 

Internal  Trac  colt  tr  4s..  194 
Manila  Elec  lstcfe  coll  5s.  195 


MISCELLANEOUS   BONUS— Continued  on  Next  l'ase. 

Street  Railway 

Met  St  Ry  gen  col  tr  g  6s.  1997 

Ref  g4s 2002 

Bway &  7th  Av  lstcg5s  1943 

Colds  9th  Avlstgu  g  63.1993 

Lex  Av  <fc  P  F  1  st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  ceitls  stmpd... 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ry  &  Lt  gen  4 "as  ..1935 

St  Jos  RyLtH  &  P  lstg  6s '37 

st  Paul  Jiiy  Cab  con  g  03. 1937 

Tri-City  Ry  &  Lt  1st  s  f  58.1923 

underground  of  Lon  6s.. .1920 

44s 193.-1 

Income  6s 1948 

Union  El  (Chic)  1st  g  03. .1946 
Uniteu  Rys  St  L  1st  g  43.1934 
United  RRs  San  Frsf  4s.  1927 


1047e  10P8 
80^    87 

103    103 
99  4  Mar'09 

.02  4  102  4 
.03  DCC '09 
84  4   85 

,-,1'u  84  4 
81  4  82 
lU'i^Nov  09 
tul34  Lec'09 
83  4  Oct  '09 
93  9.i 

82%        S3'4 
I03a4    '  lot 
1033b      10J7b 
70     Sep  '0.' 
98      May'OG 


1 

102  410S 

84 

»1>2    89  4 

0 

102  hi  105 

994     991- 

1 

lOO-i,  106 

U)2  la  104^ 

'- 

844    87  4 

3 

814     88 

1. 

784    84 

102     1025a 



10138  10234 



814    85 

3 

89        94 

874 

76       85 

25 

102  410434 

142 

l017g  103  »». 

70       72  4 



-   — 

F-A 
A-O 
J-D 
M-S 

u-s 
J.J 

j-J 
J-J 

M-N 
J-J 
A-O 
M-N 
J.J 

A-O 

J-J 
A-O 


80 

101 

103 

101 

100 

70 

0734 

Sale 

110  4 

87 

8  7  ■>, 

1 07  5« 

110 

97  if 

98 

101 

85  if 

Sale 

33 

35 

823, 

73 

75 

80  Dec'09 
48  J'ly '09 
tOl'4  Dec'09 
100  J'ne'Oi' 
94  Oct  'ob 
Hi)  69  4 

6734        68»8 
10-4  Dec '09 
87      Dec '09 

98  Nov'08 
1 07 5s  Dec'09 

99  J'ly '01 
98  Apr '09 
85  i<j  85i* 
34  Dec'09 
84  Oct  '08 
82  Dec'09 
73  73 


10 


78 

92 

43  4 

03«g 

.01 

1051a 

.00 

102  4 

94 

102  4 

66 '4 

72  4 

63 14 

7234 

LOO 

1154 

83  4 

87 

107  4  1 07  °8 

98 

99 

98 

98 

73ia 

86  ig 

22 

37ia 

82 

36 

72 

793g 

*No  price  Friday;  latest  this  week.    HFlat.  aDuaJaa    d  Due  Apr    « Due  May    (/Due.  me    /iDue  J'ly     fcDue  Aue     oDae  Oct     p  Dae  Nov    s  Option  Sale 


Jan.  8  l'.'l1*. 


N.  Y.  STOi'K  EXt'H  A  NO  K 
Web  k   ICndi  *n  JAN  7 
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AO 


ClllC   Koi'k    1    (ft    1' :«■—  I  I    OH   I 

Choc  Ok  it  Ij  ir,  i;    ■  '  ol  9  .1    J 

Consol  gold  •">- L9 

Keok  «\;  in  8  Al  IhI  5s. ...19        *■  ° 

Cliic  si  LA  N  U    >sec  lllOenl 

Ohio  si  Llvj  L'ltta     6*ee  Penn  Co 

Clno  SI  P  M  <fc  U  eon  6s...  1030  -J  ■•' 

Cons  6b  reduced  toSHjS.l'.'So  J-l> 

Ch  St  FA  .\lui ii  1  nl  gtis  L91S  M-N 

Nor  Wisconsin   1st  (is...  1930  J   J 

St  P  A  SClty  1st  e  Us.. .1919  A-o 

ClnoA  West  Inrtfceng  68  719      Q  M 

Oonsol  60-year  4h 1962  J.  J 

Chic  A  w  ai it'll  se»  Pere  rtarq 
Choeu  <ft  Gull  &'««  OKI  A  P 
Cm  H  A  1)  2d  cold  4Hjs...l9S7  J  -J 
Cm  DA  1  1st  km  pros...  1911  M-N 
0  Find  &  Ft  W  1  it  u'U  4s  s.'Vi  UN 
Cln  1  A  W  1st-  ira  g  48.1933  J-J 
Iiid  Dec  A  W  1st  g 68.. .1936  J-J 

1st  guar  gold  6s 1935  J-J 

0  I  at  L  A  ( '     <!>e«  C  G  O  A  St  l. 
Ciu  SAO     6ee  O  O  O  St  L 
Ulcarnold  &  Alali     Sec  B  B  A  P 
Clev  Cin  0  &  st  L  een  a  4s  1993  J  - 1) 

Cairo  Div  1st  wold  4s 1939  J-J 

Cln  \V  A  Al  Di  v  1st  ,g  4s.  1991  J-J 
8t  L  Div  1st  col  tr  g  4s..  1990  M-N 

Registered 1990  M-N 

Siir  A  Ool  Div  1st  g  48.  .1940  MS 
W  W  Val  Uiv  1st  g  4s...  19  10  J-J 
0  I  St  L  A  C  consul  lis. .1920  M-N 

let  gold  4s ....fclU36  y-1' 

Registered fcl930  o-F 

Cm  S  ite  Ol  con  1st g  5s.  .1928  J-J 

OUC.t  1  consul  7s 1914  J-D 

Consol  sink  I'und7s 1914  J-D 

General  cousol  cold  68.1934  J-J 

Begistorou 1934  J-J 

Ind  HI  A  VV  lsl  pro!  4e. 1040;  A-0 
0  Ind  A  VV  1st  pi 68...<<1938  tj-J 
Peo  A  East  lsl  con  4s. ..1940  A-O 

Income 4a 1990  Apr 

Olev  A  Marietta    see  Peuu  Kit 
Clev  A  l'itts    See  Penn  Oo 

Col  Midland  1st  g  4s 1917 

Coloradjite  Sou  1st  g48... 1929 

Kelund  A  ext  4  His 1935  M-N 

FtW  A  Den  O  1st  g  6s. .1921!  J  -D 
Coium  A  Greeuv    see  So  Ky 
(Jol  A  Hock  Val    see  Hock  Val 
Col  A  To!    See  Huck  Val 
Col  Ooun  A  Term    See  A  A  W 
Conn  <fe  Pas  Kivs  1st  g  48.1943 
Cuba  Kit  Ist50-yr5  g....t9.V2  J-J 

Uak  A  Ot  So    see  C  M  A  St  P 
alias  A  Waco    See  Al  &  A  1 
Del  back  A  Western- 
Morris  A  E886X  l8t7s...l914[NI-N 

Istconsol  guar  7a 1915  J-D 

Eegistorod 1916  J-D 

1st  rel  gug  3  His 20001  J-D 

N  Y  Lack  A  W  1st  6a.. .1921 1  J-J 

Construction  6s 1923  F-A 

Term  Aimprove4s 1923  M-N 

Warren  1st  rel  gu  g  3  His.2000  F- A 
Del  A  nuii  Ibi  Pa  Div  78.1917  Al-S 

Kegistered 1917]  M-S 

10-yr  conv  deb  4s 1916  J-D 

1st  hen  equip  g  4  4s  ....1922  J  -J 

1st  Arel  4s 1943  M-N 

Alb  <te  sus  conv  3^3 1910  A-o 

Kens  <te  S;ir«*,oirH  1st  7s.  1921  M-N 
Del  Kiv  kk  Bridge   See  I'a,  LUi\ 
Uenv  A  K  Or  1st  con  g  48.1930,  J-J 

Oonsol  gold  4  His 1936  J-J 

Improvement  ttold  6s...  1928  J-l) 

1st  oc  rtluuding  5a 1955  F-A 

Bio  Gr  June  1st  gu  g 6s. 1939  J  -D 

Riogr  So  1st  gold  4s 1940  J-J 

Guaranteed 1940  J  -J 

RioGr  West  1st  g  4s 1939  J  -J 

Mge  and  col  trust  4SA.1949  A-0 

Utah  Cent  1st  gu  g4s  al917|A-0 

Des  Aloi  &  Ft  D     See  Al  <&  St  Jj 

DesMoi  Un  Ry  1st  g  5s..1917!m-N 

Uet  A  Alack  1st  lien  g  48.1995'  J-D 

Gold  4s 19961  J-D 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s... 1941  M-S 
DulA  Ixon  Range  1st  6s.. 1937  A-O 

Registered 1937  A-O 

2d  6s 1916  J-J 

Dul  Short  Line  See  Nor  1'ac 
Dal  So  Shore  A  At!  g  os.,1937 
L"*ast  or  Minn  See  St  P  Al  A  Al 
riaat  Ten  Va  A  Ga  See  so  Ky 
Elgin  J  oi  A  Last  lsl  g  68.1041 
Elm  Con  <fc  Ao    see  Leh  A  N  Y 

Erie  lsl  extgold  4s 1947  M-N 

2dextgoUr6s 1919  Ai-S 

80  ext  gold  4  Sis 1923  M-S 

4th  ext  golil  6s 1920  A-O 

5tll  ext  gold  4s 1928  J-D 

1st  consol  gold  7s 1920  Al-S 

1st  consul  g  luutl  7s 1920  M-S 

Erie  1st  con  g  4s  prior. .1996  J-J 

Registered 1990  J-J 

1st  consol  gen  lien  g  4s. .1996  J-J 

Registered 1996  J-J 

Penn  coll  tr  g  4s 1951  F-A 

60-yeai  conv  4i  A 1953  A-u 

du  Series  B...1953  A-O 

Bull  A  VA  Krielst7s..l916  J-D 
Chic  A  Lue  1st  gold  5a..  198*2  M-N 
Clev  A  Alahon  Val  g 68.1938  J-J 
Long  Dock  cunsul  g  6s..  1935  A-O 
Coal  A  RR  1st  cur  gu  68.1922  M-N 
Dock  A  Imp  1st  cur  6s.  .1913  J-J 


Jan  7 


Hanijt  ot 


i  \/i  I  /,<)<'■  il inn 
Iu2  106  |102  Aug'oS 
1' ■9:'.|  Lll>s  111  'sAug'OU 
102  i  lOi-Vi  105      Nov  09 


1'ji'r'.,  Sale    12G34     127 

w^i I   93     Deo'03 

126     127     Nov'ii'i 

126      !l20ss  Alny'o; 

lHSglM^jlM^  liec'Ofa 
L09"a  H2'-  1 10 'd  Dec  09 
93        U23<De0'09 


107^ 


87        88 
105      106 


9fi*D 

93 


Sale 
94^ 


95 

93 

95  K, 

93 

104la 

H8 

■ds\ 

98 

108 

1U9'4 

126 

\'ii\ 

113     Oct  '00 
107 'a     107*1, 


88     Deo '09 
105         105 
107  "u  Dec  '02 


96  96  hj 

94Hi  Aiig'oo 
94^DfC'u;: 
94  Dec '09 
91  Oct  '07 
90  Uec'09 
98  sep  '06 
L03Th  Die  ii.i 

Bi<"-2    yov'OU 

98     Aug'09 

109'8sep'O'j 
JO )'*  Dec '09' 

lisS""  KoT'OS 


i  -  a ." 

i'ii  >' i 


BONDS 

j    -N.  Y.  STOCK  ffiXOHANGE 
W«SK   ENDINO  JAN  7 


No    l.ou      ,1k,:. 


21 


M 


111     Ill's 
103     105 


iso^iacs 

i 27 "  ISO's 

I29s8l29*>s 
114   119 
llOli  112  *i 
92>4  98 


96   109  S: 


87   8S 
96 'a  105 


95^  99  't 

94  Wj  97 

91  95 

94  9734 

9lJ"  '96" 


92  S    93  S, 
t5*a    67 


94     J'ly'OS 


..!;103''8 106 

--     98!2l00 
--I   98        98 H; 
..i]0U>*l09Hi 
..JlO'JHUlHj 


93     Dec'091 

66  Hi        67    I 


•26 


91 
40 


96  Hi 
67  Hj 


80  Hi 8078  MV  '-'5  80       87  Hi 

9 6 Hi    96»4     96  Hi  9 6  Hi  13  y6U    99 

98     Pale      97  Hi  98  49  963«  lOOHj 

113'all4     113Hi  H3<4  4  113     1171, 


iin4 

114 


Salt- 
salt 


95     Jan  '09 


92 
1W-4 
109 '8 
100 


1 19  Hi 


J-J 


M-N 


ioiHi 
10 1  ■•„ 
loi-Hj 
:oo 
127 


111*, 
114 

[127 

91 

117*8 

109'B 

99^4 

102  Hs 

120'g'll8H. 

149 

salt  ,101  H» 
I02H2  lol'g 
^5ale    100 

100  Hi 

128 


95  Hi    96     I    96  Hi 
103 '4  104 Hi  10334 


111 

114 
J'ne'05 
Sep  'oul 

Aov'09; 
Dec'09 
Dec  '09 
Feb '03 
Dec 'li9 
Aug'ol 

102    ; 

10  iV 

iOO-vl 

Dec'09 
A'uV'09 

9534l 
10334l 


95       95 


5  lll'-glU8* 
2  114      117  Sg 


.«     93»g    96'4 
•  J  117*8  121 
.J  109  Hi  112*% 
..  ,    99J4  iO07g 


118H»1'22 


25   100      10 i 

l  101  Hi  loa^g 

31    100      103 


10234 

94  ^  bale 

9  4^  s'aie" 

83 

84 

95 

1U'2J4  Nov'09  , 
94  '4  94  H,l 
9o  Feb'os! 
78  Dec'09 
85  Mar'081 
94 14  94-4! 
84  Dec  09], 
97     Jan'02l 


97 
,...  128 

II 
3!   95 
20  103 


107 

128  S- 

98  H) 
106 


10134  104 
73     92  »8    96  Hi 


78       80 


61  92  Hi  160 'a 
,..!    83       87 


110     Sep  '04'... 

96      95\i  Oot '09  ... 

91       92        aa'gl'ec'OO  ... 


Ill 


74 


93 

88 


74     Dec'o'jl 1    70 

111     Dec  09.  ...Ill 
106  H»  Mar'08'.. ..'i 


95 14 

92?, 


82 
116 


trice 
hrida  t, 
Jan  7 


♦  lOSHi 'no     Oct'OOL^JllO     llOHi 


113     113     Dec'09 


102     

li/0l4 

102     

106 -g 

99  '4 

122      

120:>4 

87      »uJfc 


76 


7  6'« 


Sii       86  H< 
80 14  Salt 
72  hi  Sale 

115 

113HlH6 

110      

126  128 
105^  113 
102      


101 
106 14 
104^4 
lu7 

97 
122 
124 

S7 

Si 

'16I4 

85  Kj 

86 

80 14 

72 
116*8 
114 
121 
126--4 
114 
103  Hi 


Nov'09 
Oct  '09 
-Nov'09 
Nov'09 
Jan  09 
122  I 
Aug'09 

S7S 
Nov'09 

76 '4 
Feb '07 
Dec'09 

82 

73  Hi 
Aug'09 

li4 
Dec '08 
Dec'09 
J'ne'09 
Oct  '09 


...'112     115 
II 
...JlOl     101 
....  105 Hi  I06r>8 

I0414  105 

....  106      107  H. 
....     97       97 

2  laO^  125-4 
....   122      124 
4     82         91 

'1  82        86  H. 

4  5      69  Hj     SO 

....  "*76h5    90 

160     63        89  li 
179     57  Hi    80 
....  115     110H, 
1  11334  117  >s 

'.'.'.'.  126"  1*28**4 
112Hl  120 

....    103HU10 


89 
111 


Week's  hs  ^ 
Range  or  \%t. 
Last  sale    cq  jq 


Krie— fC'OMj  L.**.      ASl 

n  ?  A  Green  L  gn  k  5s.l94fi  W->    102Hi.--.. 

X  Y  Sus  A  W  1st  ref  58.1937  J-J      1(J-i      107 
2Ugold4Hia 1937  F-A.     

General  sold  5s 1940  ''■'*       ---■ 

Terminal  1st  gold  5s. ..1943  M-«     HO 
Regis  JJ5.000  eaoh.„1943  M:«     ----- 
MldKRoiNJ  Istg6s.l910  A-o    looj4  loi1* 
Wilk  A  Ka  1st  gug  6s.  194*2    "-D 

^v  A  Ind  lstcon  gug6s..l926  J-J      lus     

Erie  A  Pitts    See  Penn  Co         I  , ,,. ,    ,,. 

Evans  A  T  H  1st  cons  68.1921  J-J     "■"21*  115 

lstgeneral  gold  68 1942  A-0;    101-     10* 

Mt  Vernon  1st  gold  6s. .1923  A-0 
Suil  Cu  Branch  1st  g  6s.  1930  A-O 

l/argu  &  Su    See  Ch  M  A  St  P, 

L  lintA  PereAl     See  Pere  Alar 

FlaCAPemn  Nee  Sea  Air  Lino 

FurtSt  U  DOolst  g4H?.s-1941  J-J       aj*4 

Ft  W  A  Rio  Gr  1st  g  4s. ..1928  J -J  * °5  ^ 

1  1  al  Har  ASA    See  So  Pac  Co'  .  ^ 

VHalH  A  Hoi  18821st  5a.l913A-° 

Georgia  A  Ala    See  sea  A  Line 

Ga  Car  A  Nor     See  sea  A  Line 

Georgia  Pacific    See  So  Kv 

Gila  VGA  Nor    See  So  Pao  Co 

Gouv  A  Oswegat  See  N  Y  Cent 

Grand  Bap  A  Ind  6'eePenu  RR 


Low  Htijti'fto 
108  Mar'09  .... 
104  Vj      104H,       2 

100 '4  Deo*06 

'let  *09  .... 
114 Hj  Dec '03  .... 


kanqe 

'I!.!) 

\L01K       I     Kill 
108 

10-.',   Ii^l's 

"fe'.';8    92*" 


9  6  Hi  Sale 
90  •«  Sale 
98     

127  ">8  130 

126  Hi 


100 

105 

til 

115 

100 

114 

95 

105 
86 

4        1O03! 

■1  Nov'09 
Uct  '09 

Deo '09 

4  Dec'09 

Apr '05 

J'ne'08 

Mar'98 

Nov'09 

i  loo^e  102  Hi 
....  101     I06H1 
....  109Hi  115 

....'112      115ig 
....lllOOH,  104HI 

.... 

"si"  "a"'* 

97     J'ly'09 


(6Hj 
96  "4 


96\  349 

96l4|        1 


•2S3, 1 
Apr '09 


12S34 
132 
107 Hi  107  Hi  107  Hi  Dec'09 

10834  J'ne'09, 

101*^  101  H.U01\  Dec'09,1 
98  Hi     99     I    98  98     ' 


Gray's  Pt  Term    See  St  L  S  W 

G  t  Nor— O  B  A  y  coll  tr  4s  1921  J  -  J 

Registered,  h 1921  Q-J 

S'Panl  AI  A  Alan  4s. ...1933  J-J 

1st  consol  gold  6s 1933  J-J 

Registered 1933  J-J 

Reduced  to  guld  4His  1933  J-J 

Registered 1933  J-J 

Dakota  ext  gold  6s. ...1910  'J-N 
Mont  ext  1st  gold  4s..  1937.  J  -D, 

Registered 1937  J-D,   •-  — -    98 Hj  100*4  Oct '06 

tt  JIinu.YorDivlstg 481948  A"0    ,?•?* ,?»"<     ,*?.  * 

M^uan  Union  1st  g6s..l922  J-J,   ]}*     :---■•  113         113 
UontC  1st  gug  6s.... 1937  J-J     I277e  130     129         ^» 
Kou-ist fired  iuot  J.J      '136l4  Ala)  00 

Will  A  S  F  1st  gold  58  1938  J -D'    u'i'» 
G  reenbrier  Ry    See  Ches  A  O  I 
Gull  <fc  SI  1st  ref  Atg5a  61952  J- J 

Han  A  Ht  Jo    See  C  B  A  Q 
ousatonic  See  N  Y  N  H  A  H 
Hock  Val  lstconsolg4H»s.  1999  J-J 

Begiatered 1999  J-J 

Col  A  H  V  1st  ext  g  4s. .1948  A"° 

Col  A  Tol  1st  ex  4s 1955  F"A 

Houst  E  A  W  Tex    See  So  Pac 
Houst  ATexCen  ,6'eeSoPacCo         I 

Illinois  Central  1st  g 4s. .1951  J-J 
Registered 1951  J-J 


97       99 


95  Ht    99*4 
96*4    99 

128"  iai'^ 

I'133      13. 
106      111 
108*4  lOS3* 
lllOlSglOSHl 
I  9734  101 


1'    98^  101>a 
l'lll7     117 
1  130     132^ 


9478. 


102     103 


97 


98 
99 


116     J'ne'091... J 

I       I 

94-s       94V   16 


113Hill7 
116     116J4 

96       97  Hi 


102  Hi     10234 
100  'a  Sep  '081.. 

9834  Alay'09[.. 

991*  Feb '09  .. 


6  102  Hi  109 


105:»4 10534      10534 

•102^ !U7>b  Ap:'07| 


98^    983« 
97        994 


lil03«»10a 


l8tgold3Hjs 1951  J-J     9j 

Registered 1951  J-J 

Extended  let  g  3  His 1951  A0 

1st  gold  3s sterling 1951  M-S 

Coll  Trust  gold  4s 1962  A-°     lu0  * lu0  <  T, 

Registered 1952  AO    '*'y     J 

1st  ref  4,s 1955  MN 

L  N  O  A  Tex  gold  4s  ...1953  A1'N 

Registered 1963  M*N 

Cairo  Bridge  gold  4s 1960  J-0 

LouvsvDivATerm  g3>as.l953  J-J 

Aiiddie  Divreg5s 1921  *"A 

Omaha  Div  1st  g  3s 1951  F"A 


99 
9934 


sale 


105 


99 
102 
8834 

"79*" 


St  Louis  DivAterm  g  3s.  1951 


Registered 7.. ..1961  i"" 

Gold3Hjs 1951  J-J 

Registered 1961  <*■■ 

Spring  Div  1st  g  3Hjs...  1951  J-J 
Wesiern  Lines  1st  g  4s. .1951  *  - A 

BeUev  A  Car  1st  6s 1923  JvD 

Carb  A  Shaw  1st  g  4s.. .1932  "*"\b 
Chic  St  L  AN  O  g  6a.. .1951  J-£ 

Begiatered 1951  J'D 

Gold3Hja 1951  J-J, 

MemphDlv  1st  g4s...  1951  J,-° 

St  L  Sou  1st  gu  g  4s. ...1931  M-s 

Ind  B1A  West  5'eeCCCAStL'       . 

Ind  IU  A  la  1st  g  4s 1950  J"J 


J.J     '   7914Dec'08l, 


90 

Sep  '09 

88  Hi    94  Hi 

94 

Sep  'Oi)\ 

94       94 

93  H 

Alay'09 

93  Hi    943* 

80 

J'ly'09' 

1 

80        80 

100  H 

100J4 

1  100*4  102  "a 

99 

J'ne'09' 

1 

99        99 

99 

99  Hi! 

67 

98>al01H» 

9934 

Dec'09 

...' 

99     101\ 

97 

M  ay '07 1 

1 

100 

Apr  '09 

...II   99Hii00 

89 

Deo '09 

..  1    88H1    92 

123 

iHny'99 

.     " _ 

79 

Apr '09 

...J 

79        79 

79 
89 


i  89Hjl>ec'09' 

lOfg-Jcl  '99', 

S0J4  100      Aov'00  , 

9734  100    I  96     Nov'091 

117hi 1*21     Feb'091 

116     a6>sOct  'u\i\ 


1  Pi- 
no 


118 


117 '4     li'iV 

HS^  J'ne'091, 

90     Uct  '09 

100  Aiar'08' 
]  98    J'ly'081, 


.11  89  Hi    90it 

X'.'.'.'.'. '."'.'.'. 

.1  96  100*4 
J'l21  121 
J\  96  H,  y8 
•)  117*-4  120 
.  11834H9 
.11   90        90 


ind  IU  A  la  1st  g  4s 1950  J"J       ug,    I   97  Hi  Oct   0 

lutA  GreatNorl8tg6s..l919M-N  HO1*  Sale   ;109Hi     HO1 

2d  guld  5s 1909  ^-S,  ,•-«■  •-•-"  lu0;,8  Aug'O 

Trust  Co  certfs  ......               ....'  1061-.  107H,  106'4      107 


45>4 

106 14  10634 
7  6  Hi  Salt 


97  Hi  Oct  '09I....I 

llO^1   46 

9  .   .. 

36 


40     Dec'091 

1061*      lOJJ4l 
7  6  hi       '« ' 


Trustee  certfs 

3d  guld  4s 1921  J1_s 

Iowa  Central  1st  gold  5s..  1938  J-*? 
Gold  4s 1951  M-Si 

Kai  A  A  G  K     See  L  to  <to  M  S 
an  A  Mich    See  Tol  A  O  C 
K  C  Ft  S  A  M    See  St  L  A  S  F 
K  C  A  Al  B  A  B    See  St  L  A  S  F 
Kan  C  A  Pacific    see  MEAT 
Kan  City  Sou  1st  gold  3s.. 1950  A-O      7'134  Sale       ,2*4       7 

Kegistereu 1950  A-O     K3      "Jet    uo; 

Ref  A  imptSs  Apr  DJ50. A-O     103     Sale    102^     103 

Kentucky  cent    oee  L  A  N        |         I 
Keok  A  Dea  Mo    See  C  B  IAP 
Euoxville  <fo  Ohio    See  So  By    I 

Lako  Erie  A  VV  let  g  6s..  1937  J-J 
2d  gold  6s 1941  J-J 

North  Ohio  1st  gug  6s..  1915  A-O 
L  Sho  A  Alich  S    See  A  X  Cent 
Leli  Val  A  Y  Istgu  g4H2S.  1940  J-J 

itegistereu 1940  J  -J 

LohlglL  Val  (Pa)  cons  g  48.2003  M-N     00-*4     97  97 

Leh  VTer  Ky  1st  gu  g  5s. 1941  A-O     115**  116  Hi  1 15  H,  Oct '09 

Registered H141  A-O     109  '-j  Oct  '99 

Leh  V  Coal  Co  1st  gug  58.1933  J-J     106      108     NovM!) 

Leh  A  A   Y  1st  guar  g  4s. .1945  Al-S     94:,4     96 ->4  Sep  \  L1 

Registered 1945  M-S 

El  C  A  A   1st  pi  6s  1914  A-O 

Gold  guar  5s 1914  A-0 

Leh  A  Hud  R  See  Cent  ol  N  Jl 
Leh  A  Wilkesb  See  Cent  ol  N  J 
Leroy  A  Caney  Val    See  Mo  pi 


96       98  Hi 
109     112 

85  103Hl 

86  Hi  108 
40        60 

104     lUHl 
7  434    82 


7134     75^ 

ib"6'4  ibs" 


112H, Ill     Dec09 

107      107      Mov'09  , 

110      112  Hi  Uec'09  , 

108*4  106  Hi  Deo '09 

106l4 10/     Aug'O'.' 


1  112=8  115H» 
107  109  Hi 
112  Hi  114*4 

'106 *4  lO.SHj 
107     107 
!  97        98 

'116'4  1183* 


108 
96 


90  >»  , 

102      llo's  Jan*06  .. 

100 'a 101l4^1>'00  .. 


109 
97 


IOI^IOIHj 


(<inN  and  Electric  Lifflil 

Atlanta  G  L  Co  lstg  6s. ..1947 
Bklyn  U  Gas  1st  con  g  68.1946 

ButlaloUas  1st  k  5a 194, 

Columbus  Gas  1st  g  6s 1932 

Detroit  city  ems  z  6s 19^. 

Dei  Gas  Cocou  1st  g  68...191- 
Eq  G  LA  Y  1st  con  g  6s.  .193*. 
GaiA  ElecLergCoc  g  6s. 1949 
Gr  Raji  G  L  Co  1st  g  6a...l91>; 
Hudson  Cu  Gaa  1st  g  6s..  1949 
Kan  City  (Alo)  Gas  1st  g  5s  1922 
Kings  Co  El  L  A  P  g  6s...  193, 

Purchase  money  6s i99 , 

Ed  El  11  Bkn  1st  con  g  4s  1939 
Lac  Gas  Lol  St  L  1st  g  5s.«191;i 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  192  i 
Newark  Con  Gas  g  5s 194b 


J-D 
irt-JS 
A  O 
J-J 
J-J 
FA 
vi- & 
J-D 
F-A 
.vl-N 
A-0 
A-O 
A-O 
J-J 
U-Jf 
A-O 

J-D 


+  103      

107 '4  107  J4 
64  H, 


107 
64 


107  H 
64 


107      108 
60       74 


lOlUlOlH, 


90     .... 

101 

10334  104  H, 
100      .... 
102  Hi.... 

116 


10234  103 
1110*4  102 

91  Hi    92*, 
100      108 


MISCELLANEOUS    BONUS— Continued  011  Next  Page. 

*-»••->  iintl  Electric  Light 

XYGELHAPg  5.S...194S 
Purchase  money  g  4s.  ..1949 
bat  El  IU  1st  conv  g  6s. .1910 

1st  consol  gold  5s 1995 

CJYAQE1LAP  1st  con  g  5sl930 
N  Y  A  Rich  Gas  1st  g  5s. 1921 
Pat  A  Pas  G  A  E  cou  g  6s.  1949 
1'eo  Gaa  A  C  1st  cou  g  6s. 1943 

Refunding  gold  6s 1947 

CliG-LA0kelstgug5s  1937 

1  'on  ( I  Cool  Ch  lstgug5s.'36 

lud  Nat  Gaa  A  Oil  30-yr  5s  '36 

Aiu  Fuel  Gas  1st  gug  6s.  1947 

Syracuse  Lighting  lstg  5s. '51 

Trenton  G  A  El  lsl  g  6s. .1949 

Union  Eleo  LAP  lstg  5s.  193 

Utic.i  El  LAP  lstsfg  58.1950 

Westchester  Eight's  g  5s.l950 


101     NoVOS' 

95B8»ep  '08 

96     Mar'O.- 

61  Hi  Oct  '01 

100     Oct  '09 

10334      10334 

100      May '09 

104  Hi  Sep  '09 

1 17  Hi  Aug'09 

88     Sep  '08 

1.0234      10234 

100  Hi      100  •• 

9134       913- 


100^102*4 


100   100 
1033«  105 

100  100 

101  Hi  101 H- 
110      118 

102*4  iin"' 

100    101  >4 

90  Hi    92  "e 


J-D 

F-A 
.VI- S 
J-J 
F-A 
■Vl-N 
Nl-S 
A-0 
.M-S 
J-J 
J-D 
M-N 
M-IN 
J-D 
VI- & 
M  S 
J-J 
J-D 


10234  Sale 
84'. 


110     Sale 

'.'".'.'.  ibo" 

95 'g 


103*4  104 
103 'a  1 05 

102     salt 

90 

101      

99     


102      

90      105 


102  34      103 

84  84  H 

100  Dec*09 
no        110 

9-  h,  May'09 
97  '..  J  ly  ■09 
L0434  Not  '05 
119  119 

10.1*4  Deo'00 

lOl'.i   1041, 

101  Hi   102 
94  Hi  Aug't)9 

101   lHc'il, 

99»«  Nov'08 
110     May'06 

96     Jan '08 


102  Hi  Mar'09 


lOOHilOl'g 

S2»4     Mi's 

LOO      1007» 

111)      112 

97         98  Hi 

97  Hi    97  Hi 

1 19*"  i'2l" 
102>4  104 
103     loiHj 
101*>»103 

86:,4     94T» 
101      101»4 

9  9  Hi    99»4 


»No  price  Friday;  latest  bid  and  aaked  this  week,  a  Due  Jan  b  Due  Feb  d  Due  Apr  «DaaAlay  /i  Due  J'ly    Aj'duo  Aug  »  Due  Oct    q  Duo  De« 


L'o"a*s  ioffi 

1  Option  sils 


96 
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BONDS  l-o 

N.  T.  STOCK  EXCHANGE     ~  £ 

WKKK    KMJINli  JAS   7  I  "<*<' 


Price 

PriUau 
Jan  7 


Week's 
kange  or 


Last  Sate    W ' 


1 "°     'I 

"2  2'      karnie 
year 


JUitH 


Long  Dock    See  Erie 

Long  Isl'd— 1st  con  g6s./il931 

1st  consul  gold  4s ft.1931 

General  gold  4s 1988 

Ferry  sold  4  His 1922 

d«kl  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s...   1949 

Bklvn  A  Mont  1st  g  6s. .1911 

lst5s 1911 

N  Y  B«fcM  Blstcong5sl93.'> 

NY&RBlst  gos 1927 

NorSh  B  1st  con  c  sruf>sol932 
Louisiana  <fe  Ark  1st  g  5s. 1927 
Louisv  A  Nashv  gen  g  6s.  1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  fund  cold  6s 1910 

Coll  trust  gold  5s 1931 

EH  A  Nash  1st  g  6s....  1919 
L  Cln  A  Lex  sold  4  His.  ..1931 
NO*  M   1st  gold  6s. ...1930 

NOAM  2d  gold  6s 1930 

Pensacola  Div  gold  6s.. .1920 

St  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  A  Cm  div  4s. .1955 
Atl  Knox  A  .Nor  1st  V  5sl940 
Hender  Bdgelststg6s.l931 
Kentucky  Cent  gold  4s. .  1987 
L&N  A  M  AM  Istg4»28l945 
L&  N-Sonth  M  |oint  48.1952 
N  Fla  A  a  1st  urn  a  5s... 1937 
N&  C  Bdge  gen  gu  g  4  His  1945 
Pens  <fc  Atl  1st  gu  g  6s. .1921 
S  A  N  Ala  con  gu  g  5s..  1936 
Life  Jell  Bdge  Co  gug  4s..  1945 
L  N  A  A  Ch    See  Cl&L 

Malion  Coai     See  L  S  A  M  S 
auliattau  By  consol  4s. 1990 

Risk  istered 1990 

Stmpd  tax  exempt..  1990 
McK'iil  A  B  V    See  JS   i  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  inc  g   3s al939 

2d  cons  luc  g  3s  trust  rects.. 

Mex  interuat  1st  con  g  4s. 1977 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  6s 1910 

BClch  Cent  See  N  V  Cent 
llld  ol  N  J  See  Erie 
Ml  L  IS  A  VV  See  Chic  A  N  VV 
Mil  A  North  See  Ch  M  A  St  F, 
Minn  <fc  St  L  1st  gold  7s. .1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7a. 1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  A  Ft  D  1st  gu  4s.. .'35 
Minn  <&  St  L  gu  See  B  C  R  <fe  N 
M  StP  A  S  S  M  con  g  4  int  gu  '38 
M  8  S  M  A  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  <6M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s 01990 

lstext  gold  5s 1944 

lst&  refund  4s 2004 

Gen  s  1    4l28 1936 

St  L  Div  1st  ret  g  4s.... 2001 
Dal  A  Wa  1st  gu  g  5s.. .1940 
Kan  C  A  Pac  1st  g  4s.. .1990 
Mo  K  A  E  1st  gu  g  6s.. .1942 

MK&  Ok  1st  gu  5s 1942 

M  KifcTof  Tlstgug6s.l942 
Slier  SU  A  So  1st  gu  g  5s.  1943 
Tex  &  Okla  1st  gu  g  5s. . .  1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  6s  stamped. al917 

Registered al917 

1st  coll  gold6s 1920 

40-year  gold  loan  4s 1945 

Sd  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  4S.1919 

eeu  Branch  U  P  1st  g  4s.  1948 

Leroy&C  VA  LlstgSs  1926 

Pac  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s.  ..1938 

St  L  Ir  M<fc  Sgeu  con  g  5sl931 

Gen  con  stamp  gtdg  5s  1931 

Unified  A  ref  gold  is. .1929 

R1V&  G  Div  1st  g  4s. .1933 

Verdi  V  I  <fc  W  1st  g  6s.  1926 

Mob  J  A  K  Cist  cons  g5s.l953 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s.. 1947 
8t  L  A  Cairo  coll  g  4s..el930 

Guaranteed  g48 1931 

M  <fe  u  coll  4s    See  Southern 
Mohawk  A  M al     See  N  1  C  A  11 
Monongahela  Riv    See  B  &  O 
Mont  Cent    See  StPJl&Al 
Morgan's  La  A  T    See  S  P  Co 
Morris  A  Essex  See  Del  L  A  VV 

Nash  Chat  A  st  L  1st  78.1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McMM  W&  Al  1st  6s. .1917 

T&  P  Branch  1st  6s 1917 

Nash  « lor  A  Shel    see  L  &  N 
Nat  Rys  o£  Mexpr  11H.S  1957 

Guar  gen  4s 1977 

Natoi  .vi  ex  prior  lien  4  "as.  1926 

1st  consol  4s 1951 

New  H  A  D    See  N  Y  N  H  A  kl 
N  J  J  unc  RU    se«  N  I'  Oent 


Q-J 
J-D 

MS 

J-D 

M-S 

J-D) 

M-S 

M-S 

M-S 

A-O 

M-S 

Q-J 

MS 

J-D 

M-N 

J-J 

J-J 

A-O 

M-N 

J-D 

M-N 

J.J 

J.J 

M-S 

M-S 

M-S 

M-N 

J  -O, 

M-S! 

J-J 

MS 
J-J 
FA 
JJ 
FA 
FA 
M-S 


A-O 
A-O 
A  O 

J-J 

J'ly 


Uiu 
112 

"97" 

97 
90 
94 


Sale 
1014, 

97 

95 


97^4 
100  •« 
100 
106 
103 
102% 

96Hj 
116 
114 
100  Hi 

100H 

110 

Ill's 

106 

124S 

IO8I4 

i"u«s 

68  Hi 
94 's 

107 


Ash\Lov>  Htyli' 
112  Hi  112  Hi  Dec '09 
102 

97     Dec'09j 
100HiApr'0!i 
99 Hi  Oct  '06 
91  9i 

104  la  Dr.;  '08 
99^  Dec '09' 


lfo\ 


'.•9 


106  H, 


116 

Sale 

99 


1063< 


108 
116  Hi 
75 
Sale 
11J 


963« 
106 

91 14 
107 
101 

92  ^ 
113 

109 
110 

97% 

98 

993ttSaic 


96»« 
24 


97 

27 


MS 
M-S 
J    D 


J-D 
AO 
J-D 

M-N 


132 
lU9s 


102 


101  »8  Dec 'OH 
ll()i4Nov'06 
105     Apr'07 

109  Nov'06 
97      Nov'09 

116  Dec '09 
114  h  Dec  '09 

100  1004 
100  May'09 
100  H.  Dec '09 

110  Nov'09 

111  y.  oet-  '09 
107 1*  J'ne()9 
125*4  125!4 
120  Jau  '09 
107      Dec '09 

117  May'07 
71  May'09 
94^        94i« 

116  J'ly  06 
110     Jan '09 

9714  9714 
103     Dec'08 

9178  Nov'09 
1  13  H.  J'ly '09 


105 


Low 

no 


tiion. 

112«, 


96 

100  la 


9«  V4 
100 '2 


94 
97* 


98 
"99»a 


11034  Nov'091 

110l2Sep'09, 

94     Nov'09! 


98  98       17 

104      Apr'05 
99 14        99  >,    62 


9634  »7  111 
27  Dec'09. 
2*  ia  Apr '09  ... 
t,0  J'ly '09'... 
1-0  Feb'08... 
10(|88Muy'09'.... 


96 

99 

How,  11713 

110 

117 

\<8\t  102 14 

100 

loos 

lOO'a  100 'a 

1>'834 

110>a 

111 

111  >a 

U)T>*  1()734 

124»< 

1253s 

120 

120 

107 

107 

71 
93ia 


71 
96  !a 


110 
96 


110 
9834 


88 
112«» 


92 
115U 


109 

110  "a 

94 


92S 


99 

83  Si 
23ia 
2034 
80 


11034 

115>a 
95  <a 


100 
ibV)34 


96  34 
27H. 
25  Hi 
SO 


132  Hi  J'ne'09 
118  Jan '07 
101a4  May'09 


...    I005el0l 


__  ivj       xu-i"4  ""♦;  v/ 
M-1NI    107      108s8  107      Dec'09 

M-S'* «2Hi     S3  \»  Nov'09 

J-J        SSHk    9134     91H>U'>t'09 


J-J 
J-J 

J-D 
F-A 
M-N 
M-S! 
J-J! 
A-O 
M-N 
F-A 
AO! 
M-M 
MS 
J-D 
M-S 
M-N1 

m-k! 

M-S  I 

FA 

M-S 

M-N, 

FA1 

J-D 

J-J 

F-A 

J-J 

A-O 

A-O 

J-J 

M-N 

M-S 

J-J: 
J-D 

M-S 
F-A 


J-J 
A-O 
J-J 
JJ 
J.J 

T-J 
A  O 
J-J 
A-O 


99  Hi  Sale 
98  Hi    ^9Hi 


99«4 

SY 
10334 
86 
90 14 


104 

lo'i'^ 

106 

I02" 
loo  Hi 

ioi"^ 


Sale 

88 

106 

Sale 

Sale 

H)^b 
94 
II  1 
106  H. 
lOiSg 
108 
106  H. 
110 
Sale 


132HJ133H1 


99 14        99H. 
99    J'ly '09 


994, 

87  "4 
104 -a 
S5 
90 14 
S8 


9934 
87J4 
104 'a 
80S 
9034 
Apr'oy 


..    10134 

1107 
8314 
Ol^a 

99 
99 


4U 


10.' 14 
8l\ 
95*4 

94'»8 
86 


103 

sale 


lOO^ 

111 

109  Hi 

"tH's'e 
b7 


Salt. 


Salt 
Sale 


120 
"90" 


121\ 

llhi8 

91 

111W 


96 


IU5     Oct  'o;< 
92  93     j 

H3  Oct'091 
107  Hi  Dec '09 
104  H>  Dec '09 
110  S  Apr'09' 
10538  l°o;,§ 
lllas:Dec'o9 

UUaa      lo21« 

104  u,  H'ob'07 

102     Dec'u9 

8ln8       «i7e 

^5^  Nov'Ob 

95  >s  L»tsc'09 

aBH*1-'01   00 

110     M.ar'06 

100 't,  Dec '0  j 

116     Sep '09 

109  Hi      i093« 

HI     Sep '09 

86ia        ^5*8 

87  8734 

102     Dec'Oa 

oa     Dec '06 

122     Dec'09 

11734  Oct  '09 

90     Dec'09 

11234  Oct  '09 

75      May'08 

101     Nov'04 


98  % 
86 
10334 
83"» 

893,, 
88 
...-!  105 
21   91 
..113 
.J!l0634 
.  .1104  Hi 
-.   1101, 
1  !104 
..'ill 
8,  100 'a 


103H4 
lliHi 

91 H) 

100 14 
99 

101s 
8SJ4 

10  J  Hi 
87  '„ 
93 »« 
89  Hi 

110 
93 

114HJ 

112 

110 

llOU 

lll3e 

lib 

10'Z°8 


66 


1101 
7S3, 
9534 
89 
88  Hi 


10334 
h5>8 
90 -a 
95  Hj 
91 


....  i   9934 

,...  112H) 

16  10S78 

...  110 '4 

6  86 

15  87 

....  102 


lOO'a 
115 
112 
lll°h 

9034 

91 
102 


...  119 'a 
...  117 
...  I   86Hi 
...  112  Hj 


126 
118 
91 
112 '6 


108Hj109     108H1     1<J9         8  10838ll2i4 
109»8lll      Hi     DecoU  ....  no     113^ 

115'8 116iaMay'07 

IoSHj H71«Mai'05 

108i» 113  J'ly '04 


II 
94Hi;Sak.  !  94^   947b  148  9276  96 

b9   8834    a9a8  44  86   89 

IOIHj 102  Aug'09  ....  102   103 

84        84  84  2     80       85 


BON  DM 

Y.  STOCK  EXCHANGE 
Wkbb  Endino  Jav  7 


Price 

Priil  at, 
Jan  7 


Weeic's  re^ 
Range  or  g-g 
Last  Sale     05 aq 


Range 
Year 
19U9 


M  X  Bkln  A  Man  Boh    See  L  I 
V  V  Cent*  H  Rivg  3 His.  1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  His...  1998 

Registered.  ...  199S 

Mich  Cent  coll  g3His.""l998 

Resistered 1998 

Beech  Creek  1st  gu  g  4*8. 1936 
Registered.     ..  1936 

2d  gu  sol. I  5s !.!!!l93H 

Beer-hCr  Kit  1st.'  :-f^aol95] 
Cart*  Ad  1st  sru  v  4s. ..1981 
Gouv  A  Oswo  1st  an  it  5s  1942 
Moli  A  Mai  1st  gu  s  4s. .1991 
N  J  June  R  gu  1st  4s. ..1986 
N  y  a  Harlem  g  3 His... 2000 
N  Y<fe  North  1st  g  5s.  ..1927 
N  V  A  Pu  1st  cou  iru  k  4s  1993 
Nor  A  Mont  lstgu  g  5s. 1916 
Piue  Creek  reg  guar  6s.  1932 
R  W,fcOconl8text58.A1922 
Oswe  &  R  2d  gu  g  5s..  el915 
R  W<fc  O  T  R  1st  gu  g  5s. 1918 
Rutlaml  1st  con  sr4Hjs..l941 
Og<fcLCliam  lstgu 4s  gl948 
But-Canad  1st  gu  g  4s.  1949 
9t  Law  A  Adir  1st  e  5s.  1996 

2d  5;old  68 1996 

Ufioa<fe  Blk  Rivgug4s.l922 

Laife  Shore  gol«13His 1997 

Registered 1997 

Debemu-e  g  4s 1928 

25-year  a  4s  .   1931 

KaA&fl  R  1st  sru  0  58.1938 

Mahon  C'l  RK  1st  5s..  1934 

Pitts  &  L  Erie  2d  g  5s.al92S 

Pitts  McK  A  i"  1st  gu  6s.  1932 

2d  guar  6s 1934 

McKees  A  B  V  1st  g  6s  1918 
Mich  Cent  1st  consul  68.1909 

5s 1931 

Registered 1931 

48 1940 

Registered 1940 

JL&  S  1st  g  3 His 1H51 

l8te3H>s 1952 

20-year  deb  4s 1929 

Bat  UA  Slur  lstgug3s.  1989 
NyClliCife  St  L  1st  g4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  y  A  Green  w  LaKe    see  Erie 
N  Y  A  Har    See  N  y  C  A  Hud 
N  y  Lack  A  W    See  D  L  A  W 
N  i*  L  K  A  VV    See  Erie 
N  Y  A  Long  Br   See  Cent  of  N  J 
N  y  N  H  A  H— Conv  6s..  1948 

Conv  deben  3  His 1V56 

Housatomc  R  cou  g  5s..  1937 

N  H  A  Derby  con  cy  58.1918 

N  i'  A  North     See  N  Y  C  A  H 

N  Y  O  A  W  ret  1st  g  4s..ffl992 

Regis  85,000  only #1992 

Nl'&  Put    See  N  V  C  A  H 
N  y  A  R  B    See  Long  Island 
N  Y  S  A  W    Serf  Erie 
N  y  Tex  A  M     See  So  Pac  Co 

Nor<fc  South  1st  g6s 1941 

Nort<fe  WestgengOs 1931 

Improvem't  A  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  A  W  Ry  1st  con  g  4s. 1996 

Registered 1996 

Div'l  1st  l<fe  gen  g4s... 1944 

10-25  year  conv  4s 193* 

Pocah  C  A  C  |oint4s..l941 

CCcfe  T  lstgu  g  5s 1922 

Scio  V  A  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  A  N  W 
North  Ohio    See  L  Erie  A  W 
Nor  Pac— Prior  lieu  g  4s. .  1 907 

Registered 1997 

General  lieu  gold  3s <x2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  1st  gu  5s.. 1916 

C  BA  Qcolltr4s    A'eeGlNor 

StP&  N  P  gen  g  6s.. ..1923 

Registered  certiuo's..l923 

«»  Paul  A  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Tor  Co  1st  g  6s. .1933 
N  or  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  ,U  A  O 
Nor  A  Mout    See  N  V  Cent 

OInd  <fe  W    See  C  C  C  A  St  L 
hio  Riv  RR    See  liait  A  O 
Ore  A  Cal    See  So  1'ac  Co 
Ore  Short  Line    see  U  n  Pao 
Oswego  A  Rome    See  N  Y  O 

Pac  Coast  Co  1st  g  6s. ...1946 
ac  ol  Missouri    See  Mo  Pac 
Peun  RR  1st  real  est  g4s. 1923 

Consol  gold  5s 1919 

Cousol  gold  4s 1943 

Convertible  g  3Hjs 1912 

Convertible  g  3HsS 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  gu  u.  4s. ..1942 
D  R  R  R  A  Bgelst  gu  4s  g.'36 
PhilaBal  A  W  1st  g  4s..  1943 
80Q  Bay  A  Ho  1st  g  6s.. .1924 
U  N  J  RU  A  Can  geu  4s.  1944 


J.J 
J-J 

M-N 
F-A 
FA 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
JO 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A  O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A  O 
J-D 
A-O 
A-O 
M-N 
J-J 
J-J 


J-J 
J-J 
M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
Q-F 

Q-F 
J-D 

M-S 


Bu 


0] 


ASh. 

\  Sal* 


Hi  ''ale 
»,  Sale 

Hi , 

34  Sale 
■a 


lol 

107 
85 


99?e 

101      

81      

108      112ii 


124      130  Hi 
108"al0834 

105  ^ 

106'4 

10l?»  102  Hi 
b0»8    91 
89        91  Hi 


Low 
91H; 
H0>4 
96 
80  H> 
79 


HiOh. 
92 
90 14 
9534 
81 
Dec'09 


7"'4        793^ 

78  >a  Dec  '09 

100     Nov'OJ 

102      Mai '04 


97  Hi  Apr  '09 


100  Dec'09 
106  Oct  '02 
96  '4  Oct  'O* 
108  Oct'09 
100     ftep '08 


102 

92  Salt 
90^  91 
95  34  Salt> 
95  "4  Sale 

il234 

113      

♦  102      , 

12/      , 

121      , 

lllHl , 


1 12  Hs  . 

112     . 
9K»8. 


88 
92 


H93fc 

92  H, 


99  »4  101 


Vi>\    91 
10 lis  »ale 

100',  sale 


134  Sale 
100  lol 
114> 


131 -a  Jan  '09 
10858  Dec'09 
105     Jan 'OS 


.49  Hi  Nov'09 

9058Dec'03 

92     J'ne'oy 

115     J'ne'09 

125      Eeb'08 

102  •»  Dec 'Of 

92  92  Hi 

90  H2  Oct  '09 

95  953, 

96  Hi        9i>34 

i.09"  <ict  '07 
100  Dec'09 
130 Hi  Jan  '09 


101  Feb  09 

115  Oct '09 

119  ■   ne'06 

98^  Oct    09 

9S  Dec'09 

90  J'ne  08 

89  Dec  09 

92  92i4 


100  Dec'09 
100  Dec'09 
91 H;  Sep  '09 
10034  101% 
look,     100 


A"o  Low    High 

52  'jii'«  '. ■  4  ', 
'  S83g  93'4 
93 ««  96  Hj 
80  85  »4 
78s4  844 
80  tn\ 
78H,  82Hi 
100     10034 


97  S    97  Hi 


100     lOQi* 


108     108 


131H.  131Hi 
108Hilil 


99  Hi    99  Hi 
90s8    93  Hi 
90  3,    92 
115      116 


102Hi  1021, 
91  95  3. 
90  Hi  94  Hj 
944    97 


69     93        974 


...1100     100 
...'l30Hil30ia 


101      101 
115     115 


98'4  1001, 
98       98 


...|  89       93Hi 
33     91Hj    9514 


...'[  99  H;  l02Hi 
...100     lOOHl 
...  i   91%    94 
67  101      104H1 
12  100     103  Hi 


13334      134V  123  133     146 
100»s     30iV   22     97Hillli4 
USHiOec'o.51 r 


Jl07     Aug'u9  ....  107     107 


97  Hj1   96Hi       96Hi 
10lH»J'ne'06 


101  h 

124H2 

12  4  Hj  128 
124      1261, 

9S34  sale 
99 

93     Sale 
lOl3,  salt. 

89     sale 
104  Hi1- 06  Hi 

95        96 '8 


102  V  Sale 

■y^'-isaYe 

!    72 

98 

100      


101 
125 
I2534 
124 

98  "a 

97 

9234 
lol  >a 

89 
106  Hi 

96  Hi 


Oct  '09 

Oct  '09 

Nov'Oii 

124 

99 
J'ly '09 

93 
102  Hi 

89Hi 
Dec'09 
Dec'09 


96%    993« 


1 

4 

I 

"8 

43  li 

19 


101     104 

1261*  128 
125      129 


127 
98 
97 
91 


128  Hi 

100  Hi 

97 

95 

93  >*  103U 
89  Hi     93 
106  Hi  106  Hi 
95        98  'a 


lOlHl      102Hl  2O2'l01HilO4 


101  H:  Deo  09 

72  •„      a 

71     Nov'09 
96     Dec'09 


n 


F-A 

Si 
A-O 

J-D 
Q-M 
J-J 


11734  120     118     Dec'09  ...Jll778  121 

119     119     Oct 'OJ  ....  110     120H1 

112Hj 11  7  H.  J'ly'o7 

103      104H1  l04HiSep'O9  ....   I04      104»4 
...    OS's1   9S     Oct'09    ...     97  Hi    t'9 

92      '    92Hl  Jan'09  ....     92  H»    92  Hi 

111     113     Dec'09  ....  UO '4  116  V 


,...'101 

311  7l»« 
....'    70 
...J    96*8 


103 

7434 
97'. 


J-D 

M-N 
MS 
M-N 
M-N 
J-D 
M  N 
M-S 
F-A 
M-N 
J-J 
M-S 


109      110  Hi  Nov'09  .. 


103     104 

109  Hi 109 

10U3, 103 

IO1H1  Sale   llol 

90%  sale       96 

lOft  lOlHi'lUl 

102  Hi  102J4|    99 
96     '.... 

103  >4 103 

100      '102 

1044 J103 


Dec'09 
H>  Jan  '09 

Nov'09 
14  H»l  •» 
H,  98  "a 
'4      104  Hi 

J'ue'o7 


ig  Dec'OJ 

jan  '03 

34  Dec  '09 


35 

491 

28 


108Hill2 
1 

103      105 
109  Hi  109  Hi 
101      104  ■» 
!   97  Hi  10U4 
I    94J4  100 
103  H,  105 '4 


.   103  lo  104 
I 

.U0334  ibti  ^ 


C011I  11  nd  Iron 

Bull  it  Nu so.  Iron  s  15s 1932 

Debenture  5s a  19^6 

C01  Jin  i  Co  geu  s  t-g  5s..  1943 
Convettible  deb  g  6s. ...1911 
Collndulstcfe  coll  5s  gu..l934 
Oontin'talClstsI  gu5sg.l952 
Gr  Riv  Coal  A  C  1st  g  6s. .1919 
Jeff  A  Clear  dfc  11  st  g  5s.  1926 
Kan  A  11  C  A  C  1st  s  t  g  5s.l9ol 
Pocah  Con  Collier  1st  s  i  5s-'57 

Sunday  Creeic  Co  g  5s 1944 

Teim  Coal  gen  6a 1951 

Tenu  Div  1st  g  6s al917 

Birm  Div  lstconsol  6s. .1917 
Call  C  M  Co  1st  gu  g  6s. 1922 
De  Bar  C  A  I  Co  gu  g  6s. 1910 

Victor  B'uel  1st  s  t  5s 1953 

VftlrouCoalifeColst  g  5s. 1949 

•No  price  Friday 


J-D 
M-S 
f-A 
FA 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
A-O 
J-J 
J-D 
F-A 
J-J 
M-S 


99     

973. 

9S     Sale 
93       97  Hj 
82  Hi  Sale 

"95V  loo" 

"98"  '.'.'"■ 
88 

64       68 
104i»3ale 

106     

107 

"  *87" 


9S34 

ate.st  bid  and  asked.  aDneJan   b  Due  Feb 


iHISCEIA  tNKOUS   BONUS— Continued  on  iNext  Page 

Telegraph  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Telep  1st  5s  ..1924 

PacTelife  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s.  1938 
Fd  and  real  est  g  4Has...l950 

Conv  4s,  Series  A 1936 

Mut  UuTel  s  tund6«...1911 
Wanulacinring  ■:-   Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  uhein  1st  c  5s 192 

Am  Cot  Oil  ext4!a8 1916 

Am  Hide  A  L  1st  s  1  g  6s. .1919 
Anier  Ice  Secur  deb  g  6s..  1925 
Am  Spirits  Mfg  1st  g 6a. .1916 
Am  Thread  1st  col  tr  4s. .1919 

Am  Tobacco  40-yrg  6s 1944 

4s 1951 


99  V 

Nov'09 

94 

Dec'09 

97  Hi 

98 

93 14 

Deco; 

82 

82  h 

1071s  Dec'04 

102%Apr'06 

107 

May'97 

105  Hi  Doc '06 

88 

Sep  '09 

7S 

Feb '07 

104H 

104 '(- 

108 

Aug'09 

106 

Nov'09 

110 

Jan  '09 

103 

Nov'08 

87 

Aug'09 

99»f 

99% 

98 

100 

94 

97% 

2 

94 

100", 

87 

93 '4 

20 

71 

8» 

80" 

*8*9" 

17 

IOIH2  104 

106l< 

109 

106 

10S 

110 

110 

87 

87 

1 

95 

100 

J-J 

M-S 
F-A 
J-J 
J-J 
M-N 
M-N 
VI- N 

J-J 
A-O 
CJ'-t 

14- s 
A-O 
.M-S 
J-J 
A-O 
F-A 


913, 

93 

104»6 

wait 

98 'a 

99 

99  Hi  Sale 

99  Hi 

z;\U. 

9634 

97 

1023s  10 1 1, 

81  Hi  Sale 

102  4 

sale 

97  Hi 

Nale 

1013„ 

Sale 

71 

72 

96 

92\j 

106 

Sale 

76% 

Saifc 

92  Hi 
04 -a 
19 
99% 
9:i'4 
(G% 
02% 
100 

84  l4 
lll2 

97  Hj 
101'4 

7  2 

97 

9  3 
106 

76i4 


»l 

17 

105  V 

17', 

99 

9a3, 

4! 

100  Hi 

23 

97', 

25 

1023, 

1^ 

Mar'OV 

.... 

S47. 

1 -10 

102  Hi 

'2- 

98 

J 

102 

12 

Dec  'uv 

Dec'i9 

Nov 'Oy 

107 

65 

77% 

L7b 

91%     96 

92  Hi  10  7  Vi 

98  100 
96  Hi  :9>4 
98  Hi  102  Hi 
9314  97  Hi 
84  li.2Hl 
9i      100 

So       S8H1 

96       H'3Hl 

93  i'834 
V6\  iu3H» 
67        SO 
95  >a  100 
90%    93 

104  "a  112  Hi 
74        81 


cDue  .lar   dDmtApr    h  Due  I'iy  /cDue  Aug     0  Due.  let     o  Due  Nov  ?DuaJoo  .s  Option  Sal* 


Jan.  8  1910.' 
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BON  l» 

N.  T.  STOCK  KXOHANOK 
Wkek    Endinu   Jan  7 


Price 
Friday 
Jan  7 


Week's 
Range  or 
Last  Bale 


Si 


Range 
Year 
1909 


j.j 
JJ 


Penn  Co— Guar  lstg  448.1921 

Registered 1921 

Gnar  3  4s  coll  trust  reg.1937  MS 
Quar3  4scolltr  ser  B... 1941  FA 
Tr  Co  cert  if s  gu  g  3  4s. 1916  AI-N 

Gu  3  48  tr  cttsC 1942  J  -D 

Gu  3  4b  trclrsl) 1»44  JD 

Guar  15-25  year  g  4s. ...1931  A  O 
Cl<fc  .Mar  1st  gu  g  4  4s.  .1935  M-N 
CI  &  P  gen  gug4  4sser  A. '42  J- J 

Series  B 1942  A-O 

Bones  C  34s 1948  M-N 

Series  1>  3  4s 1950  F-A 

Erie  «fc  Pitts  gu  g  3  "-.ja  B.  1940  J    J 

Series  C 1940  J-J 

Gr  HA  1  ex  lat  gu  g  4  4s  1941  J-J 
Pitts  Ft  W<fc  C  1st  78.. .1912  J-J 

2d 7s 1912  J-J 

3d.  7s A1912  A-O 

Pitts  Y&i  Aslilst  con  6s.  1927  M-N 
POC.&  St  LgU44s  A. ..1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

Series  D  4s  guar 1945  M-N 

Genes  E  3  4  guar  g 1949  F-A 

Series  if  4s  guar 1953  J-D 

C  St  L  <fe  P  1st  con  g  6s. 1932  A-O 
Penaacola  &  ah  nee  L  &  Nash] 
Peo  <fc  East    See  C  C  C  &  St  Li  I 

Peo  *  Pek  Ui)  let  g  lis 1921  Q-F 

2agold44s (U921  M-N 

PereMarq— Ch«fc  W  M  6s  1921  J-D 

Flint  &PM  sO.s 1920  A-O 

1st  consol  gold  5s 1939  M-K 

Pt  Huron  DiV  1st  g  5s.  1939  A-O 
SagTusdt  11  lstgu  g  48.1931  F-A 
Phil  B  &  W     See  Penh  KK  I 

Philippine  Ry  1st  30-yrst48'37  J 
Pitts  Cm  &  Sl  L    See  Penu  Co 
Pitts  Cleve  <fc  Tot    nee  B  <k  O 
Pitts  Ft  W  di  Ch    See  Penu  Co 
Pitts  AIcKees  &  Y  See  N  V  Ceu 
Pitts  fell  &  L  E  1st  t  6s...  1940  A-O 

1st  consol  gold  Oi? 1943  J  -J 

Pitts  «fc  West     SeeB&U 

Reading  Co  gen  g  4s 1997  J-J 
Registered....'. 1997  JJ 

Jersey  Cent  coll  g  4s.. .1961  A  O 
Phila  &  Read  cons  7s. ..1911  J-D 
Keneseiaer  &  Sar  See  D  <fc  H 
Rich  &  Dan  See  South  Ry 
Rich  &  Meek  See  Southern 
RioGr  West  See  Den  &  Rio  Gr 
Roch  <fe  Pitts  See  B  R  <&  p 
Rome  Wat  &  Og  See  N  Y  Cent 
Rutland    See  N  Y  cent 

Sag  Xus  &  11  See  Pere  Marq 
t  Jo&  Gr  isl  lstg  4s. ..1947 
St  L&  Cairo  See  Mob  &  Ohio 
St  L  &  Iron  Mount  See  M  P 
8tLM  Br  See  X  RR  A  of  St  L 
St  Louis  <fe  s  F— J-eng  68.1931 

General  gold  5s .' 19311  J- J 

St  L  dc  S  t'  RR  cons  g  4s.  '90  J  -  J 

Gen  16-20  jt  5s  1927  M-N 

Southw  Div  I8tg5s..l947  A-O 

Refunding  g  4s 1951  J-J 

K  C  Ft  S&  M  cong  6s..  1928  M-N 
KOFtS&M  Ry  ret  g  4a  1936  A-O 


Bta  Ask  Low       High   jvo  Low    High 

104      106     il044Dec'u9  ....   104      107 

103     Dec'(/!t  ....  102     105 

894 904  J'ne'06    .  . 

90', 914        9141      i ■   8a"ii'»i"«J 

97% |   9738Doc'oy,..l   U0'4    98 

89  4    90  4    90      Aug'09  ...    I    8m,    ito 

91     I    91      Dec'09i )    904    91 

98*6]   98     Deo'09.. .J    98     loo 
110     Jan '06 
1103,  Jan  'n9 


98 
101 
1074 
1074- 


94 

93 

93 

1024 

100s8 

1<U 

105'e 

109 

10 


97 


..    1103,    HO3, 

1093,  j'ly'oo:....  l(J93J  xm* 

96      Aug'09  ...i|   Hfi        96 


Aug 

90     May  08 

92     Ayr  '07 

983-i  Apr '04 
104  4  Oct  '09 
106,.  Dec'oy 
10b34  Nov'09 

107  Oct  '08 
110     Feb '09 

108  Dec'oy|....iio7Tsio94 

107     107*s  Nov'0rf!...."M,7'e  109 

107      !ll24J  ue'05'. ...'.. 

100      Aug'0y|....l  loo      102  " 
98 


101  4  104  4 
10658107 
106^4  liO 


110      110 


93  \    91'j, 
99*4  101 
HI      


112 
9034 


110 


9334  Nov'uO J    U3J4 

il24  Dm'09  ""jli*12"i  11 


BONDS  U..O 

7.  STOCK  EXCH ANG  K     £  fe 

Wkkk  bndino  Jan  7  **" 


Price 

Friday 
Jan  7 


1124112     Dec'09  ...J  no     116 
100    il0034  Dec'05 
1064  105     Aug'09  ...J  106      106 
113     11114  Dec'oy....'  in  1^  H5 
10y>4  105      Dec'09' 10434  1094 


103  4  106    [107     Deo'09 


J     914    91 "» Dec'09 


107     1084 


100     Sale 


9b 
100 


98 


115     Dec'09 
937e  j-iy '971 

9938      100    I 

984  Dec 'Oil 

96  WdV 

102     Oct  '0»: 


914    95 


.  115     116^4 


146 


J-J 


96 


J-J     1214  12434 


16|   96 

102 


98  4  101 

974  100 


96     Dec'09 


1214Dcc'09 
10b34  108*8  108 H  Dec'091 

91        92    I    9l>i^ov'09 

8s6»  salt       8836        S834  116 
1004 1004  Aug'09 

»434  aaie  I  84  4       86    |  7? 
HO34 U174     H74 

8134  salt  I   8134       8v: 


98  4 
102  4 


92       97 


97        98V    97      Dec'09.. 


KC&MR&  Blstguos. 1929  A-O     1024 11004  Dec09 

Oz'rk«fcChcl8tgu5sg.l913  A-O 
8t  Douis  So    See  Illinois  Cent  I 
8t  L.  S  W  1st  g  4s  bd  ctls.  1989  M-N 

2d  g  4s  uio  bond  ctls...pl989  J  -J 


Conaoigold  4a 1932 

Gray'8PtTerlstgug6s  1947 
St  Paul  <fc  Dui  See  Nor  Paoltic 
8t  P  Minn  &  Man  See  Gt  Nor 
at  P  <te  js  or  .Pao  see  N  or  Pac 
8t P  <&  S' s  City  see C  St  P  M  &o 
8A<fc  APa88lstgug4s...l943 


93  4Salb 
80  4  84 
794  Sale 
95*» 


J-J 


S  F  <&  N  P  1st  smt  i  g  5a.lyl9  J  J 
8»v  F  <&  West  see  Atl  Coast  L. 
Scioto  Vai  <fc  N  &  <SeeN»r<fc  W 
3eabo#»l  Air  Dine  g  4s  ...I960  A. O 

Coll  tr  refund  g  ts 1911  M-N 

Atl- Bum  3u-yrlst  g  4s.el933  M-S 

Car  cent  let  oou  g  4s.. .1949]  J-J 

FlaCends  Pen  1st  g  5s. 1918  J -J 

1st  laud  gi  extg6s..,1930  J-J 

Consul  gold  oa 19431  J-J 

Ga&  Ala  Ry  1st  eon  6s o  1945]  J-J 


88 
98 


Sale 


93^        93'S, 

84     Dec'09 

794        794 

101 4  Apr '07 


88 
104 


83 
Oct  '09  . 


121      12434 
1084HI 
91        964 
88       91*, 
1004101 
83  "g    89 
2  1163s  1204 
3,   82        86 
..   10041004 
-     964    98 


16 
33 


39 


9138 

79 

774 


96 
86 

814 


87 
104 


86 

9938  bait 

85 

91      


92=8 
104 


84     Dec'09 ' 

994  9958'  3 
86  87  100 
yi4  Dec'09] I 


100     10-74  Aug'06 


Ga  Cat  <fc  JNo  lstgugoa  1929 


J 


100     109  4  Mar'06 

103     l06  4J'ue'09 


J-D 


Seab  &  Roa  1st  oa 1926 

Slier  Shr  <fe  so    see  M  K  &  X 
811  Sp  Oca  <te  G  see  Atl  Coast  L 
So  Car  A  Ga    See  Southern 
Southern  Paciti*  Co^ — 

Gold  4s  vCeu l  Paocoll).«1949 

Registered /cl949 

20-year  conv  4s 91929-M-S 

Cent  lac  tsi  ret  gu  x  4s  1949F-A 

ilegislereti 1949,  F-A 

Moil  guar  «0ld3  4a../"l929  J  -D 
Thiouuh  -bt  L  1st  gu  4s '64  A-O 

Sal  Har«&  s  A  lstg6a..l91o]  F-A 
Mex  <k  Pac  lstg  5s.       193l'M-lS 

©Ha  Vy&Nl8tgug6s  1924'M-N 

Hous  k,  <te  W  X  1st  g  5s.l933]M-N 
1st  guar  5s  red 1933  M-N' 

H<fc  XC  Istg6sintgu..l937  J-J 
Consul  ir  6s  int  guar. ..1912  A-O 
Sen  told  4s  int  guar. .1921  A-O 
WacuA  N  Wdivl8tg6s'30  M-N 

A  <fc  .\   U   1st  gu  t  58 1941  J-J 

Morgan's  La  <&  T  1st  7a. 1918  A  o 

let  gold  6a 1920  J-J 

1 


103' 
100 


Sale 


92 
J-D  *   »6      

106^8  Sale 
9*      sale 


88  4 
92 


lu6     Dec'09 
10734  J'ne'09 


634    91 
96  4100*8 
84        86 
914    914 


102 '4  106  4 

....  104   106 
10634  10?*4 


59 


914       92 
9334  Aug'091... 
104*8      lu04.ll.>2 
97  97  vlia 

9634  Sep'09l ' 

894  Dec'o9| I 

93  4        93  s 

100     '1014  Apr  09 

lo7      108    IlllSiApi'on 

1034 1104 a4  Sep '09 

104     107     |105'4May,oy 

10o4 '106  105 

1094H04  10934      HO 


90 
85 


954 
93  »4 


89  4 
94 


13 


1094H0 
03  4    95' 
116     118 

104      

1163,  i-2o 
112     


I094N0V09 
y3  L4Dec'09 
lib  uec'00 
107  4  Jan '09 
122  4Aug'08 
116      Nov'06 


974107 
964    98*8 
96       97  n4 
88  4    93  4 
90  4    95 
..'110141014 
.."110      112 
..104      10434 
..103      1064 
5  1034106 
7]:109a81104 
.Jl109'a  109^ 
..I   93       96 


Southern   Pacco^ — (continued)] 

No  of  Cal  guar  g5s 1938  A-O 

Ore&Cal  1st  guar  g  58.1927,  J-J  [ 
So  Pac  ot  Ariz  istgu  s  6a.c'10  J-J 
SO  Paco!  Cai—  68  K  <fc  J'.  1912  A-o! 

l8tgold  6s 1912  A-O 

1st  con  guar  g  58 1937  M-N 

SPacofN  Mexl8tg6s..l911i  J-J , 
So  Pac  Coast  lstgu  4s  g.  1937  J-J 
Xex&NOSabDivlstgbs.iy^  M-S 

Con  gold  5s 1943  J-J 

.-o  Pac  RR  1st  ret  4s 1955  J-Ji 

Southern— 1st  con  g  5a 1994  J- J, 

Registered 1994  J-J 

Develop  &  gen  4s  Ser  A.  1956  A-O 
Mob&  Ohio  coll  trg  4s. .1938  M-S 
Mem  Div  1st  g  44-6s.. .1996  J-J 

St  Louis  div  1st  g  4a 1951  J-J 

Ala  Ceu  R  1st  g6s 1918  J-J 

Atl<fc  Dan?v  lstg  4a 1948  J-Ji 

2d  4s 1948  J-J] 

Atl<fc  Yad  1st  g  guar  48.1949  A-O 

Col<fe  Greenvlst6s 1916  J-Jj 

EX  Va&  Ga  Div  g  5s.  .1930  J-JI 

Con  1st  gold  5s 1956  M-N 

K  Xen  reor  hen  g  5s 1938  M-S 

Ga  Midland  let  3s 1946  A-O 

Ga  Pac  Ry  1st  g  6s 1922  J-Ji 

Knox  <ft  Ohio  lstg  68. ..1925  J-J 
alobdfc  Bir  prior  lien  g  58  1945  J-J; 

Mortgage  gold  4s 1945  J-J 

Rich  <fe  Dan  con  g  6a 1915  J-J 

Deboaatamped 1927  A-O 

Rich  <fc  Meek  1st  g  4s. ..1948  M-N 

So  Car  &  Ga  lstg  5s 1919  M-N 

Virginia  Mid  ser  C  ba...l91ti  M-S 

series  D  4-63 1921  M-S 

Seriea  K5s 1926  M-S 

General  6s 1936  M-N 

Guar  stamped 1936  M-N 

W  O  <to  W  1st  cy  gu  48.. 1924  F-A 

West  N  C  1st  con  g  6a. .1914  J-J 

S  &  N  Ala     See  L  <fc  N 

Spokane  Internal  1st  g  5s  1955  J-J 

'I  eiA  01  ot  i.  isl  g  4  "as. .1939  A-O 

-I  1st  con  gold  oa 1894-1944  F-A 

Gen  retund  a  I  g  48 1953  J-J 

St  LM  Bge  Xergu  g  5s.  1930  A-O 
Xex  &  N  O    See  So  Pac  Co  |         I 

Tex&Pac  1st  gold  5s 2000  J-D 

2d  gold  inc  5s 52OOO  Mar 

La  Div  B  Lletg  58 1931  J-J 

WMinW<fcN  W  lstgu  5s '30  FA 

Xol&OC  latg5s 1935  J-J 

Western  Div  1st  g  6a. ..1935  A-O 

General  gold  5s 1935  J-D 

Kan<fc  M  lstgu  g  4s. ..^1990  A-O 
XolPcfc  Wlat  gold  4s. ...1917  J-J 
XolStL<fc  Wprlieng3  4s.l925  J-J 

50-year  gold  4s 1950  A-O 

XorHam<fe  Bull  lstg  4a./tl946  J  -D 

Ulster  <fc  Del  1st  cong  5s  1928  J-D 
1st  refund  e  4s  ms'jA-O 


ASH 


Bui 

95 
103  4 
100  '4 
102 
100 
108 

9^34 

83 
102  4 
100      

94*8  -«ale 
110     in 


Sale 


81 

89 
110 

87 
lu*4 

1:9^ 


Salo 
91 

Sale 
87  l, 


Week's 
Range  or 
f.asl  Sale 


1*3 


Low         Hiun,  A/0 

112     Feb'o? 

104     Mar-09 

I004  Dec'09 

1044J'ne'08i 

1144Dec'04l 

116      May*07l. 
104     Apr'0&|. 

90  J'ly  091. 
102  4  102  4] 
102     Nov  09'. 

9l\        y5     1 199 
1 10  4      Ul34       6 
110     May'001.... 
81*e  230 


ftangt 
Year 
:uo<j 

Low    Hiy/l 

ioi"  i'o'i" 
1004  1014 


92  4 
8734 


104  4  . 


1124 
106      , 


110 


81 

90 

110 

87 

His 


90 

110 

87 

Sep  '08 

92  4  ('ct  '09 

92     J'no'06 


3 


.  884  92 
1]  1024  103 

102  102 
934     96  4 

106      113  4 

109  llO'.j 
76         85 

85  4     90  4 

110  1134 

86  91 


65 


113  4 
1144 
10ti 

lo6''(. 
104»8l08i4 


103 
1074 
108  4  . 
101  . 
lo7  4. 
106  >a. 
90  . 
106      . 


104  10634 

105  4 108 
115 

98 

loy     


112 

70 

100 


Sale 
85 


109  J'ne'Oi* 
112  4  Dec'O'j 
114  114 

107      Apt '00 

«o5      Nov'09 
1,3     Dec'09]. 
114  4      114  4| 
1 1  ;>•'(,  Apr  '06 

82      N  ov'08 

107  4Nov'09l 

108  Dec'oO  . 
75  '08 

103  Dec'Oj 
112  Oct  'O'j 
108  4  ■  'Ob 
107->4  Dec'o9 
108  Dec'09 
107  Deo'09 
96  4^un'o7 
106        106 


92  4    92  4 


109  II04 
loy34  11234 
11041144 

105      10/ 

64        68 

113      117 

11841184 


...J 

1074  111" 

1064  108 

....  jibl  4  loijag 

11 

....    107J4  109 
....['107       110*9 

...J'107      1094 

6  107      IOO' 


106>,  Sep '09  ... 
lOb'g  Nov'09,... 
1  lb4Uct  '09 
74  97  4 
109    Decoy 


13 


10634  lo6*» 
106  4  109 
115      117 


96 
109 


93 
1104 


110'.j»ait 
10/41124 

103 

90  4    03 
924    93', 
89"s 
81 


80s 
89  4 

lOo^ 

86      

lol-gsaic 
101      

114  4  Sale 
97  34     y8 
97        98  4 
1164  Silo 

1124 

9434  sale 


10741U8 


96       984 


110 

98 


9«'4 


110 
98' 


03 
1014.. 


...107  4107  4 


76  4  sale 

108     

65  66 
7b  82 
83        90 


loo 

101 

8/ 

71; 


let  refund  g  4a 1962  A-O 

Un  Pac  RR&  1  gr  g  4s. ..1947  J-J 

Regiatered 1947  J-J 

20-yr  conv  4a .1927  J-J 

lat  <fc  ref  4a ^2008M-S 

Ore  Ry  &  Nav  con  g  4s.  1946  J  -D 
Ore  Short  Line  lstg6s.. 1922  F-A 

1st  consol  g  5a 1946  J-J 

Guar  rerund  4a Jl929  J-D 

Registered 1929  J-D 

btah<fc  Nor  gold  5s.. 1926  J-J 
Uni  N  J  KiiOb  C  Co  See  Pa  Hli 
Utah  Central    See  Rio  Gr  Wea 
Utah  &  North    See  Un  Paoitio 
Utica«fc  Black  R  See  N  Y  Cent 

V'  audalia  consol  g  *s 1956  F-A 
eraCruz<fcPlstgu4  4sl934  J-J 
Ver  Vai  lnd  &  W    see  Mo  P     1 
Virginia  Mid    See  South  Rv 
Va  <to  Southw't  1st.  gu  58.2003  J-J 

1st  cona  50-year  5a 1958  A-O 

\A,  abash  lat  gold  6a 1939  M-N     1114  1 12  41 112 

'»       2d  gold  6s 1939  F-A     103      A03i,]l03 

Debenture  series  B UJ39  J-J 

1st  lien  equip  a  Idg5s..l921  M-S 

1st  lien  50  yr  g  term  4s. 1954  J  J 

1st  ref  and  est  g  4s   1966  J-J 

DetdfcCh  Kxt  lat  g  6s. .1941  J-J 

Dos  Mom  Div  lstg  4a. .1939  J-J 

Om  Div  1st  g  34s 1941  A-O 

Xol  &  Ch  Div  1  st  g  48.      1 94 1  M-  S 
Wab  Pitts  Term  1st  g  4s  1954  J-D 

Trust  co  certts 

2u  nold  in 1^54  J-D 

Trustcocertis 

Warren    see  Dei  i^ac  <fc  West   1 
Wash  cent    ,b««NorPac 
Wash  0)  <&  W    See  Southern 
Wash  Xerml  1st  gu  34s.. 1945  F-A 
West  Maryland  l8tg4s... 1962  A-O 

Gen  <k  conv  i  4s 1952  A-O     

Xruat Co  certfa 733,- 

W  Va  ceutdo  P  lat  g  6s  1911  J-J 
WestN  Ycfc  Pa  lat  goa.. 1937  J-J 

Gen  gold  4a la43  A-O 

Income  »a <<1943  Nov 

West  No  Car    see  south  Ry 
Wheel*g&  L  E  1st  g  5s...  1926  A-O 

Wheel  Div  1st  gold  5s..  1928  J-J 

listen  &  imp  sold  6a. ..1930  F-A 

RR  lat  consol  4a 1949  M-S 

20-year  equip  s  f  6s  ...1922  J   J 
Wilkes  <fc  Last    See  Erie 
WU  <fe  Sioux  E  See  Sl  P  M  <fc  M 
Wis  Cent  60-yr  lst^en  4s  1949  J-J 

Sup&Duldiv<fe  term  lat  4s'30  M-N 


112         112       16  111     119 
83      Nov'091....  1   65        75 

103      Sep '09 103      106 

1064Nov'04 

1084     U04| 
1 12     Sep  'oy|  . 

101  Deo'09... 
91  4  I'ic'oy  .. 
92l>8 Dec'oy  .. 
89  oJ 
81  81 
91  \  Apr '09!.. 

106  lOri     I 

86      Oct  '09. . 
100*8      1015(,323  1014  lol3, 

102  Nov'Oyl 10034  103 

114J4       11034856  102      1244 


6  110  41124 
.112      112 
.  101      105 
.     914    95 
J    864     9134 
1|    89        01ae 
9]i    79  4    .88  4 

.|!  9i34  yu ,,4 

1   105^  108 '4 
»6        89 


9734        9»  4 

98  4         98  4 

1164      U7 

113  4  Deo'09 

943,        043, 

94     Jan '09  . 

107  4Dec'o9 


Nov'OS  .... 
Oct  '09  .... 


U6J4  ioo 

97        99  4 

H7      120^ 

112  *  118 

923,     .hj^ 

94         94 
99*8  107  4 


61 


8  sale 


ll34  sale 


90  4    93  4 
86     sale 


108 
90  4 

112 
92  - 

104  4 

loo 

104 

87 

Sale 

94  4  Sale 
92  4     93 


Oct  '09 

9»4 

112  4 

103 

Dec'oy 

101 

Mav'Ol1 

.738 

110  4  Aug'u'J 

83      Dec'oy 

7bS  iiec'09 

H7  4  Dec'oy 


614 
60  4 
11 

il 


02 
54 
11 l* 
12  4 


90  4 
85 
73 
73 


00  >j 

86 '( 
7  3 
Dec'oO 


100  4  Nov'i/9 

112      i^ec'oti 

90  4         1 0', 

34      Feb  vi  < 

lo54  Deo'09 
95      •>  O  '03 

1"5  4  Deo  0> 
87  874 

99      Dec '08 


93 '8 
9^4 


94  4 
02  4 


96   96 


...!110  1174 

l'l  97  4  100 
31  11141144 
18  101   105 
...  :  86   101 
3  102  \  102  4 
87    8  7  4 
713,  uu,, 
108 
bJ5  4 
76  4 
87  4 
42 
41  1 


<o2 


i09 

0V6 

36 

4/3 


7  4 


1114 
0.14 
80 
yi4 

653, 
ou. 

144 

14  4 


5 

101 

2 


92  4 

bl 

02 
lOUS  102 
Ho  117 

87   e5:>» 


93*4 

88 

73>» 

(34 


105   109 


ill  83 


89  4 
92 


96*. 
95 


Ml»CEl,l,ANKOUS    BONDS- Concluded. 


HaniitncliiriiiE  <V   Industrin 

Armour  &Co  lstrealest4  4s'3y 
Beth  steei  1st  ext  8t6s..ly2b 
Dent  1, <nl  her  20-year  g  58.1925 
Dorn  Piod  Ret  slg  5a....l93i 
Distil  --to  Cor  conv  lat  g  5a. '27 
Hen  l-.lectric  deb  g  34s..l94'<; 

10-yt  g  deb5s 1017 

Int  Paper  Co  lat  con  g  68.191;- 

Coiisol  conv  s  f  g  6s 1935 

Int  Sl  Pump  1st  a  1  os 1920 

Lackiiw  steel  1st  g  5a 1923 

N  Y  Air  Brake  1st  conv  6s  '28 
Repub  l&S  IstAcoltrSs  1934 
Union  Bag*  P  1st  at  5s..l93t 

V  S  Leatli  Co  a  ldeb  g6a..l91;; 

V  ii  Realty  <fc  I  couvdebg5s '24 

V  S  Reddfc  Ref  lat8f  g  6s.  1931 

V  S  Rubber  10-yrcoll  tr6s.'l8 


J-D 
j  .1 
An 
M-N 
AO 
F.A 
J-D 
F-A 
J-J 
M-S 
A  O 
M-h 
A  O 
J-J 
n/l^ 
J-J 
J-J 
J-D 


94  4  Sale 

88     >au 

09  4  Sale 

99^  Salt 

74  4  Sale 

824 

146     Sale 

104  4105 

91 

Ob'S  Sale 

99  4    993, 

11434 

103  4  Sale 

97 

106 

i-9     Salt 

90 

104  4  Sale 

94 

88 

99 
100 

74  4 

82 
146 
104  4 

91 

96  4 

903, 

1144 

1 03  4 

64 

105 

89 

90 
104 


94  \ 

4: 

88  4 

71 

99  4 

178 

Nov'09 

74't 

6h 

82 

147  4 

36 

104  '1 

42 

Dec'o 

96J4 

21 

100 

12 

114',, 

12 

103  4 

1(1 

96'-. 

1 

Dec '<>',• 

t9 

1 

90 

7 

104  4 

69 

9234 

77 

96  4 

95 

734 

80 
186 
10 1 

85 

96  4 

93 
108 

98 

9 1 34 

10  14 
8434 
80 

10*2  4 


964 

90 '4 
101 
100 

78*8 

84 
155  4 
106  4 

91 

97 

09"„ 
116  4 
103 

98 
i(ir,\ 

02 

95 
106 


Maniilui'lm-iiix  &  Industrial 

J  -3  steel  Corp— I  coup  .dl963 

Sl  10-60  yr  5s.  (  reg  ..U1963 

/a-Car  Chem  1st  15-yr  6s  1923 

•Vesting house  K  ik  .Uat5s  '31 

Mtaeellitheona 

Adams  Ex  coi  tr  g4s 194.-- 

Kush  Terminal  1st  4s.   ...r.i.i 

Consol  os 1955 

('hicJo*  t  Yard  colg5s.  l'Jl.j 
Det  M  <fe  M  Id  gr  lncomos. .  1011 
.iistitlor  Irrig  Wks4  4a  1943 
Int.Mercan  Marino  4  4s..  192 
Hit  Navigation  1st  s  1  5s.  192 
Newp  Ne  ship  &  D  D6sdl990 
N  Y  3)ock  60-yr  1st  g  4S..1961 
Providence  Sec  deb  4s..  .1967 
Provident  Loan  soo  448.1921 
s  Yuba  Wat  Co  cou  g  6s..l92: 


M-N 

-VI  N 

JD 

J- J 

A-  i- 

A-O 

JJ 

J-J 

A-O 

.M-N 

A-O 

F-A 

J-J 

F-A 

V!-N 

M-S 

J-J 

105 

Sale 

"99" 

salt 

914 

.bale 

92  4 

90 

91 

96 

95  4  105 



40 

>M>\ 



7o--'s 

sail 

83 

80 

.'.'.'.'.'. 

•;,"i" 





104  4  106 14 

105  105 ^ 
US'4  !'!' 
014  93 

yo     Deo'oi 

964  Oct  '". 

I  (in      Jan  'Ot 
87      Deo'o9 

...,      D(  <■  '■ 

Ml-, 

S2',      8a 

:i  ,        I  i.T'll 

a:'.,       '.'.'.'. 
.ui     Jan 

:T.       .I'ly'li 
112     Jly'Oi 


Oil 

e 

13 

7i' 

102 4 108 
101%  1DS4 
'.!.»•',    100 

90  4    05  4 

1 

92        '.'I 
9o      934 
914    964 

5*1 
3 

37"  '38*4 
:'.ni    90 
684    7  7 
(-34    ^'« 

"P 

'.'..       93 
91        954 
SHI        90 
95       06 

No  pries  Friday;  latest  bid  and  asket?  this  week.      aDueJan        6DueM"eb     d  Due  Apr    «Due>lay    </  Duo  ,  'no    /iDuoJ'ly     uDueNov      sOutlon  Sale 


CHICAGO  STOCK  EXCHANGE— Stock  Record- Oail v.  Weekly  and  Yearly 


zaset 


»  —  ■ 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Sa'mdau 
Jan  1 


Monday 
Jan  3 


H91 

*11o 

*5  " 
109 

35 
*18 

*9 

*4*4 
*31 
*70 
*16U 
*55t2 
•17 
*60 

55 

5312 
*101 


200 
2 

10 
109 

36 

19 

10 
5 

33 

73 

19 

57 

18 

68 

55 

51% 
105 


131. 
81 


1312 
81 

*130 
*77i2 

*112       

*1401.>  141l4 


133 

7814 


38 

71 
*52 

*1 

*2 
*391o 
137" 


381- 

7ik 

54 

«8 

3 

41 

137 


*144 
120 


146 
120 


125U 
82 

*43 


1251o 

851" 


*18 
*116 
*123 

108 
*120 

1I5S4 


20 
II6I2 
125 
1081" 
1221. 
1153] 


1631" 
12H8 

10S34 


16534 
121's 
109 


163 

*10434 


163 

1051. 


15IS 
16t2 


153g 
17 


Tuesday 
Jan  4 


'191 

2'1 

7 

I08»2 

*34l2 

*  1  g 

*9 

*  13  J 

Sih 

*70 

17 

55 
*17 
*60 
*55 

5212 
*101  " 


*13!o 
818, 
*214 
*130 

*7712 

*m 

1401" 


200 
21 
7  ' 
1081- 

35 

19 

10 
5 

38 

?:! 

17 

55 

18 

68 

56 

531, 
105 


1334 
82 

133" 

78l4 


3910 

72 
*52 

*1 

*2 

401.J 
135 


391" 

74 

54 

1]8 
3 
4012 
136 


146 

120 


146 
1201; 


1251s 

7834 
*43 


1251- 

821- 


*18 
*116 
*123 

1091o 
*120 
*115 


20 
1161" 
125 
110 
122U 
115'2 


1631o 
12U8 
108l2 


164 

i2ns 

109 


+  160 
105U 


162 
IO5I4 


Wednes  lay 

Jan  5 


*185 

*2 

*6 

*108U 

34 
*18 

*9 

38 

*70 
*17 

5512 

*17 

*60 

*55 

52 

*101 


131o 
81 
*214 
*130 
7818 
1111" 
140  " 


195 
21 

10 
109 

3412 

19 

10 
4?S 

39 

75 

19 

56 

IS 

68 

56 

521 
105 


131 
8H4 

133 

7R3S 
1111" 
14034 


37U 
73 
*52 
*1 

#2 

4038 

135l2 


3934 

73 

54 

i'a 
3 

403s 
13512 


145 

120 


145 
120 


126 
75 

*43 


126 
8018 


*18 
*116 

124 
*108 

120 

11434 


20 
1161" 
124 
110 
1221" 
II5I2 


163 
121 
10&34 


164L 

121 

109 


+  160 
10434 


162 
105U 


15 
18 


15lg 
19 


14 
193i 


1518 
1934 


ThuTsdai, 
Jan  6 


Last  Sale 

*2         212 

*8  8 

*107      109 

34        343. 

Last  Sale 

9'8       918 

*412 

*36 

*73 

17 

*55 


5 

39 
75 
17 
56 


Last  Sale 
Last  Sale 
55       55 
5H4     5H2 
104      104 


I.3I4     13U 
SI        8H4 

Last  Sale 
Last  Sale 
*78        77 
*111      114 
14012  1401" 

Last  Sale 

Last  Sale 

3812    39 

73        7312 

5334     533, 

Last  Sale. 

Last  Sale 

*391*    401" 

135U  1351" 

Last  Sale 

145      145 

1201 2  120I2 

Last  Sale 

Last  Sale 

1251s  127 

75        SOU 

Last  Sale 
Last  Sale 
♦114      116 
124      124 
IO9I4  1091? 
Last  Sale 
114      11438 
Last  Sale 
162      163 
121      121 
108      10878 
Last  Sale 
*162      165 
106      106 
Last  Sale 
Last  Sale 
Last  Sale 
14       141.1 
20       20 


Friday 
Jan  7 


185      Dec'09 
2  21- 

71 


"2 


*107 


7»2 

107 
*34  35 

19       Dec'OG 
*s        10 


41" 
*30" 

73 
*17 
*5412 


434 
40 
73 
18 
5534 


18         Dec'09 

70        Aug'09 

*54  56 

5012       51 

♦104        108 


13i8 

13Vi 

80l2 

S034 

22514 

Oct'09 

130 

Dec'09 

*78 

80 

♦11119 

llll2 

*13912 

141 

i8        Jime'09 

14        June'09 

.37 

73 

+51 


3834 
7312 
54 
Nov '09 
Nov'09 
3934      40 
135'9    13512 


-'i 


Mch'08 
*144        146 
1201f>     121 
2338     Dec'09 
86I4      Oct'09 
126        126 
7978       81 
46 


21g 

20 
115 

*123 
111 


46 
June'07 
Nov'09 
115 
124 
112 
12210   Dec'09 
1141?     1141" 
11-16  Mch'09 
16U"     16134 
121         121 
10834     1091 2 
7  Feb'09 

*163        166 
106 
Apr'09 
Apr-09 
Apr'09 
14 


*105 
H2 
3  " 
734 
1234 


21 


2U; 


Sales 
of  the 
Week 
Shares 


65 

20 

41 

1,488 

""l2 
315 
300 
10 
200 
131 


1.630 

7 


525 
828 


222 

6 

535 


509 

555 

10 


100 

237 


100 
632 


316 

6,837 

30 


10 

65 

236 

"344 

l'.9T-9 

183 

2,316 


20 


2,538 
495 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Kailroads 

Chicago  City  liv 100 

Chicago  &  Oak  Park..  100 
Do     pret    100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do     pref... .100 

Metropol  VV  S  Kiev...  100 

Do     pref.. _100 

Northwestern  Elev 100 

Do     pref ..100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      pref 100 

American    Radiator..  100 

Do      pref 100 

Amer  Shipbuilding.. .100 

Do      pref ..100 

Amer  Telep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Mait'g 

Do  pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Commonw'th- Edison.  100 

Corn  Prod  Ref  Co  com 

Do        do         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      pref.. ..100 

Unit  Box  Bd  &  P  Co.lOO 

Do       full  paid 

Do      pref 100 

Do      full  paid 

Western    Stone 100 


Jfaw/r  lor 

Year  1909 


Lovf 


180 

1'2 

5 
977s 
30 
1012 

8 

3>4 
30 
78 
15l8 
47 
17 
03 
50 
2914 
97 


7h 
7134 

200 

126 
5418 

101 

139 

h 

h 
10 

48 

51 14 

1 

2l8 
20 
127 


Mch  i 
Oct  2S 

Oct  21 
Dec  7 
Dec  13 
Dec  13 
Dec  1 
Dec  1 
Dec  21 
Dec  11 
Sep  13 
Jan  14 
Novl7 
Jan  6 
Jan  25 
Apr  13 
Feb  15 


Jan  30 
Jan  6 
Jan  14 
Jan  21 
Apr  21 
Feb  24 
Aug27 
J'nclO 
May22 
May24 
J'nel6 
Jan  8 
Apr  27 
Apr  27 
Mch  2  4 
Jan    4 


117  Jan  18 
107  Jan  21 
17i8  Feb  25 
70'4  Mch  25 
117  Jan  9 
38  Jan  26 
43     Jan    5 


20 

9778 
II8I4 

82 
110 
102 

h 

55 
101 

1001" 

6 
119 
981 2 
58 

214 

334 

1012 

15 


Nov  17 
Jan  2 
Feb  15 
J  an  14 
Jan  15 
Jan  5 
Feb  25 
Jan  5 
Jan  5 
Jan  9 
Feb  5 
Jan  5 
Jan  2 
Feb  19 
Feb  2u 
Mch  10 
Mch  9 
Feb  16 


itviiia 


190 
4 
15 
111)1. 

4584 

30 

131" 

2914 

52 
.  861" 

191" 

59 

25 

73 

61 

541- 
108 


15U 
86 
225I4 
132 

8H8 

112 

145 

1 

5 

40 

7512 

58 

1 

2'2 
42 
140 


Feb  :; 
Jan  '-'. 
J-n  "' 
J'ly  28 
Jan  - 
Jan  29 
Jan  V 
Jan  2 
J'ly  7 
May  IS 
Dec  17 
Dec  21; 
May  e 
May  7 
May  7 
Dec  1  . 
Dec    1 


Novl<! 
J'ne  4 
Oct  20 
J'ly  21 
Dec  U 
Sep  13 
Nov2' 
Jan  2 
Jan  5 
Dec  7 
Dec  17 
Apr  18 
Apr  'li 
Novl8 
Dec  -4 
Sep  23 


152  Oct  7 
121'2J'ly  1 
2518  Aug  o 
88i2  MayK 
13034  Aug  13 
881"  Dec  if 
47     Sep  16 


21 
11014 
130 
1081" 
124  " 
1197S 

1 
1091" 
1213", 
II4I4 
20 
162 
105 
1*8 
318 
fll" 
20" 
25 


J'nc2F 
Sep  27 
Sep  2i 
Dec  31 
NovlO 
AugKi 
Mch  2„ 
Dec  11 
Oct  20 
Aug  (i 
Jan  1! 
Dec  23 
Dec  "J 
Mch26 
Mch  £ 
Jin  4 
Nov  4 
Mch  15 


lange  for  Previous  Yea) 

(  I4(  S    . 


Limcs: 


16')     Jan 
15(  Feb 

<;i"  Dec 
84»4  J'ne 
38      Oct 

20     Nov 

!<■"!]  Sep 

15     Feb 

30     Oct 

OS  Sen 
]2'.l  Nov 
42  Jan 
i.;34  Au« 

46  Aug 
42  AU2 
26>2  Apr 
85     Apr 


4     Feb 

411"  Jan 

125     Jan 

116     Apr 

37     Mch 

91     Jau 


?8Dee 
3     Dec 


40  Feb 

1  Oct 

2  Nov 
20  Dec 

106  Jan 

34Feb 

100  Jan 

80  Jan 


113  Jan 
30  Jan 
38    J'ne 


19  J'ne 
70  .fan 
10134  Jan 
51  Mch 
91  Mch 
801"  Jan 


24  Jan 
72  Jan 
88io  Jan 


11434  Jan 
87     Jan 

U  J'ly 


i'2  J  Jy- 
1184O0V 


Highest 


186  Dec 
3'8  All? 
10     Aug 

119  iNov 
47  J'ne 
I  i  Dec 
13i9  Dec 
30U  Deo 
4734  Nov 
Mil-  NOV 

10  Jai 

54  May 

22  Dec 
6219  Deo 

71  Jan 

34  Nov 

103  J'ne 


1038  NOV 

7678  Dec 
200  Dec 
128'4  Nov 

63  Nov 
104     NOV 


30 
100 


Jan 
May 


57U  Deo 

li8  Aug 

4    Apr 

30i2  Au? 

153     Sep 

234  Feb 

116     Dec 

110     Oct 


137  Aug 
4219  Dec 
46    ,i'ly 


20  J'ly 

97  Dec 

120  Au? 

87  Dec 

115  Nov 

106  Dec 


56  Dec 
102  Dec 
IO534  Sep 


131    Jan 

100    J'ly 

134  Jan 


12    Jan 


17     Apr 


Z.         — — : — : = — — 

Chicago  Bond  Kecord 

: — : — : : — --jzi ^3 

Chicago  Banks  awl  Trust  Onraoames 

BONDS 

Outstand- 

Surp'.l/s 

Dividend  Reeord 

CHICAGO  STOCK 
EXCHANGE 

Inter- 
est 

B'ds 
Sold 

NAME 

ing 
Stock 

and 
Profits 

Friday 

Range  or 

for 

In 

In      Per- 

Last  Paid 

Week  ending  Jan.  7 

Periodi 

Jan.  7 

Last  Sale 

No. 

Year  1909 

t 

t 

1303 

liOD 

io'l 

% 

Bid         Ask 

Low           High 

Low 

High 

$100,000 

$39,068 

6 

(?) 

An 

Dec    '08,  6 

Amer  Strawb'd  1st  6s  1911 

F  •  A 

100     Mch'07 

500,000 

207, 08J 

10 

10 

J-J 

Tan     '10,  5 

Armour  &  Co  4HS..-1939 

J    -D 

94i2    Sale 

9438         94l2 

24 

9312 

9678 

Commercial    National.. 

7,000,000 

3,382,172 

Kl2 

Kll 

Ian    '10,  2 

Aurora  Elgin&Chic  5.1941 

A-  O 

....   .... 

.... 



. 

Continental    National.. 

9,000,000 

4,919,08G 

8 

8 

O-l 

Jan     *10,  21* 

Cal  &  So  Chic  Ry  Co 

Cook  Co  State  Savings. 

50,000 

9,177 

6 

None 

.)-.M 

Oec31'08,H2 

1st  M  5s 1927 

F  -  A 

t 102 

102      J'ne'09 



102 

10219 

Corn  Exchange  National 

3,000,000 

5,310,183 

12 

12 

Q-J 

Ian    '10,4 

Cass  Av  &  F  G  (St  L)  5s  '12 

J   -  J 

IOII4   Oct'O'J 

101 

IOII4 

Drexel  State 

200,000 

29,247 

6 

9 

A-O 

Oct     '09,  5 

Chic  Board  of  Trade  4sl927 

j  -  n 

._ 

100     May'07 

Drovers'  Dep  National. 

600,000 

382,087 

9H 

10 

Q-J 

Ian    '10,  2i2 

Chicago  City  Ry  5s...  1927 

F  -  A 

103       Sale 

103         103'4 

12 

10234  105 

Englewood  State 

200,000 

32,003 

0 

6 

Q-J 

Ian     '10,  H2 

Chic  Consol  Br  &  Mlt  6s... 

J  -  J 

....   ---. 

103      Apr'04 





First   National 

8,000,000 

8,254,451 

12 

12 

a-M 

Dcc31'09,4 

Chic  Consol  Trac  4  V2%  1939 

J   -  D 

. ..   .... 

50      Apr'09 



50 

50 

First  Nat  £>nglewood 

150,000 

167,011 

10 

(?) 

Q-M 

3ep30'09,  212 

Chic  Auditorium  Ist5sl929 

F  -  A 
A  -  O 



9634  Jan'OO 



..— 

---- 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

1,000,000 
1,000,000 

563,6^ 
377.9S7 

Prlv 
8 

ate  Ba 
8 

nk 

O-J 

Chic  Dock  Co  1st  4S..1929 

Dcc31'09,2 

Chic  .Tc  RR  1st  M  g  5S.1945 

M-  S 

.     . 

94l2     Dec'09 



9412 

9412 

Hamilton   National 

500,000 

157,069 

5 

5 

J-J 

Oec31'09,2l2 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 

. 

87      Feb'06 



Hibernian  B'k'g  Ass'n.. 

1,500,000 

837,615 

8 

8 

Q-J 

Oec31'09,2 

Chic  Pne  Tool  1st  5s_ol921 

J   -  J 

85 

8478        8478 

1 

72 

8518 

Kaspar  State  Bank 

200,000 

132,458 

10 

10 

J-J 

/an  '10,  20 

Chic  Ry  5s 1927 

F  -  A 

101      Sale 

101         10138 

37 

10058 

10234 

Live  Stock  Exch'ge  Nat 

1,250,000 

467,289 

10-i-2 

10 

Q-M 

Oec31'09,212 

Chic  Rys  4-5s  series  "A" 

A  -  O 

95'4 

95      Dec'09 

__ 

9312 

96U 

Monroe  National 

300,000 

64,091 

4 

4 

Q-F 

Nov  1  '09,  1 

Chic  Rys  4-5s  series  "B" 

J   -D 

85'8  Sale 

85U        86 

2. 

84l4 

8912 

Nat  Bank  of  Republic. 

2,000,000 

1,153,655 

8 

8 

Q-J 

Dec31'09,2 

Chic  Rys  4-5s  series  "C" 

F  -  A 

9214 

9134  Dec'09 



89 

9212 

National  City 

1,500,000 

506,725 

3 

6 

Q-J 

Jan     '10,  112 

Chic  Rvs  coll  6s.  ..1913 

F  -  A 

101       

101     Dec'09 



10078 

10238 

National  Produce . 

250,000 

69,079 

3 

Q-J 

Oec31'09,l 

Chic  Rys  Fund  6s.  .191 3 

F  -A 

.    .... 

IOII9  July'09 

IOH9 

10238 

North  Avenue  State 

200,000 

66,637 

2*A 

5M 

Q-J 

Jan    '10,  H2 

Chic  Rys  Tern  Ctfs  1st  5s 



10U8  Dec'09 



10034 

1021" 

North  Side  State  Sav'gs 

50,000 

18,797 

6 

6 

Q-J 

Jan    '10,  H2 

Chic  R  I  &  P  RR  4S..2002 

M-  N 

. 

66I2  Aug'08 



North  West  State 

200,000 

10.K27 

Collat  trust  g  5s 1913 

M-   S 

.    _ 

6612  July'08 

5  People's  Stk  Yds  State 

300,000 

65,305 

Beg.  b 

us.  No 

v'0.1 

V.S9,  p.1320 

Chic  Telephone  5s 1923 

1   -  U 

10318  10312 

IO.3I4  Dec'09 

10234  10334 

Prairie  National 

250,000 

74,831 

M  -  S 

10234  1C3 

10234      10278 
100     J'ne'08 

40 

101 

IO3I4 

500,000 

60,221 

8 

6 

Q-M 

Dec  31 '09.H2 
Jan    'OS,  2 

Chic  Edison  deb  6s. 1913 

J   -  J 

Railway    Exchange 

250,000 

15,702 

2 

None 

1st  g  5s         July  1926 

A  -  O 

100       

10018       lOO's 

100 

10134 

Security 

300,000 

160,920 

IH 

Dec31'd9,H9 

Debenture  5s 1920 

M-  S 

10058  Aug'09 

10058 

10218 

South  Chicago  Savings. 

200,000 

80,000 

6 

6 

Q-J 

Jan      10,  II9 

Commonw  Elect  5sol943 

/n-  s 

10"258  10*2% 

10258      10258 

5 

102 

10358 

South  Side  State 

200,000 

5,613 

Beg.  b 

us.  Sep 

t.'OU 

V.  89.  p.  817 

J  -D 

80      Dec'08 



State  Bank  of  Chicago. . 

1,500,000 

1,557,135 

11 

12 

Q-J 

Jan    '10.  3 

Kan  City  Ry  &  Light 

Stock  Yards  Savings 

250,000 

177,356 

7 

8 

Q-M 

Dec3>'09,  2 

Co  5s    ..    1913 

M-N 

....         .... 

96<4  Dec'09 

-.._ 

96I4 

9834 

Union  Bank  of  Chicago. 

200,000 

37,761 

6 

6 

M-N 

.Vov   '09,  3 

Knick'b'ker  Ice  1st  5s. 1928 

A  -  O 

....         - 

96     Mch'09 

__ 

95 

96 

s  Union  Stk  Yards  State 

200,000 

58,449 

6 

6 

Q-J 

Oct     '09.  Hj 

Lake  St  El— 1st  5s. ..1928 

J   -  J 

.....         .... 

84      Dec'09 

..-- 

73 

91 

American  Trust  &  Savs. 

3,000,000 

81,834 

8 

6 

Q-J 

July   '09, 2 

Income    5s 1925 

Feb 

....       .... 

16     May'05 

Central  Trust  Co  of  111.. 

2,000,000 

841,740 

7 

7 

Q-J 

Jan    '09,  134 

Metr  W  Side  El — 

Chicago  Sav  Bk  &  Tr... 

K500.000 

103,691 

1H 

6 

Q-J 

Jan     '10,  U2 

1st  4s 1938 

F  -  A 

84      Sale 

8312        84 

15 

82l4 

8612 

Chicago  Title  &  Trust.  . 

5,000,000 

rl, 373,397 

6 

6 

Q-J 

Jan     '10,  1'2 

Extension  g  4s 1938 

J  -  J 

SI        82 

S0?8  Dec'09 

--- 

80l2 

84I4 

Citizens'Trust  &  Savings 

50,000 

6,959 

4 

4 

A-O 

Oct     '09,  2 

North  West  El  1st  48.1911 

M-  S 

96       Sale 

96          96'4 

10 

9214 

961 2 

Colonial  Trust  &  Savings 

600.000 

507,056 

84-2 

8  +  2 

Q-J 

Jan     '10,  212 

No  W  G-L  &  Coke  Co  5s'28 

Q  -M 

9834  Dec'09 

98 

99 

Drovers'Trust&Savings 

200,000 

103,069 

7V2 

8 

Q-J 

Jan    '10,  2 

Ogden  Gas  5s 1945 

M-N 

94I4     941" 

94I4        94'j 

12 

93 

98 

Farwell  Trust  Co 

1,500,000 

209,387 

._ 

3 

Q-J 

Oct     '09,  H2 

Pearsons-Taft  5s 1916 

J  -  D 

9534 

100-%  Mch'09 

100U 

1001 2 

First  Trust  &  Savings.  . 

2,000,000 

3,083,548 

.. 

12 

Q-M 

Dec.31'09.  4 

4.40s 

M-   S 

M-N 
M-  N 

96       

97       

9812 

96     Nov '09 

98     J'ne'09 

100     Mch'09 



96 

98 

100 

98 

99?8 

100's 

Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 

200,000 
1,250,000 
5,000,000 

14,613 
1,167,360 
8,460,043 

Incorp 

6 
16  +  4 

orated 
16  +  4 

1908 

Q-J 

Q 

V.87.P.1138 

4.60s  Series  E 

Jan     '10,  7I2 

4.80s  Series  F 

Jan     '10,  4 

Peo  Gas  L  &  C  1st  63.1943 

A  -  O 

12134  May'09 

120 

122 

Kenwood  Trust  &  Saves 

200,000 

55,512 

6 

6U 

Q-J 

Jan     '10,  134 

Refunding  g  5s 1947 

M-   S 

IO3I4  10312 

103U  Dec'09 

... 

1027S 

104 

Lake  View  Trust  &Savgs 

200,000 

36,747 

4  Hi 

5 

Q-J 

Jan    '10,  II4 

Chic  Gas  L&C  1st  5S1937 

J  -  J 

1104i8   Sale 

104i8      10412 

6 

10334 

105 

Merchants'  Loan&TrCo 

3,000,000 

5,301,263 

12 

12 

Q-J 

Jan    '10.  3 

Consuin  Gas  1st  5s.  1936 

J  -  D 

IO2I4   

IO2I4      IO2I4 

1 

102 

10234 

MetropolitanTmst&Sav 

750,000 

252,643 

6 

(?) 

Q-J 

Jan    '10,  1'2 

Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

102 

IOH9  Dec'09 

IOU9 

102 

Northern  Trust  Co 

1,500,000 

2,160,762 

8 

8 

Q-J 

Jan    '10,  2 

Soutli  Side  Elev  4^8.1924 

J   -  J 

94      Sale 

94          94 

0 

9312 

9034 

North- Western  Tr&Sav. 

200,000 

57,670 

6 

6 

J-J 

July   '09,  3 

Swift  &  Co  1st  g  5s. ..1914 

J  -  J 

100      

IOOI4      100'4 

1 

100 

102 

s  People's  Tr  &  Savgs.. 

200,000 

90,052 

6 

10 

Q-J 

Oct     '09,  2 

Union  El  (Loop)   5s. .1945 

A  -  O 

92l2 

88     Nov'09 

88 

96 

Pullman  Trust  &  Savgs. 

500,000 

189,967 

8 

8 

Q-J 

Jan    '10,  2 

Union  Pacific  conv  4s. 1911 

M-N 

114     Nov'04 

Sheridan  Tr  &  Sav  Bank 

200,000 

24,974 

Beg.  b 

us.  J'ly 

12 '0 

9  V.89.P.141 

United  Box  Board  col  6s'26 

70       81 

80     Dec'09 

70 

81 

Stockmen's  Trust  &  Sav 

200.000 

32,138 

5 

5 

J-J 

Jan    '10,  212 

J  -  J 

7512 

80     Nov'09 

7OI4 

81 

1,200,000 

1,077.943 

8 

t8  +  2 

Q-M 

Dec31'09,2 

Western  Stone  Co  5s..  1909 

A-  O 

8512  July'08 

Western  Trust  &  Savings 

1,000,000 

210,833 

6 

6 

Q-J 

Jan    '10,  Ua 

West  Side  Tr&Sav Hank 
Woodlawn  Tr&SavBank 

200,000 
200.000 

76,164 
39.239 

Began 
6 

buslne 
6 

ssSe 
Q-J 

pt  5  1908 
Jan     '10,  U2 

Note. — Accrued    Interest 

must 

be  added  to 

all  Chicago  b 

ond 

prices 

*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f;vov.  16  (close 
Institutions.  J  No  price  Friday:  latest  price  this  week,  a  Due  Dec.  31.  b 
q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  r  As  of  date  April  2 
Bank  consolidated  under  name  of  People's  Stock  Yards  State  Bank.    V.  8 


of  business)  for  national  banks  and  Nov.  17  (opening  of  business)  for  State 
Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplus  to  be  increased. 
9  1909.  s  Union  Stock  Yards  State  Bank  and  People's  Trust  &  Savings 
p.  1320.     (As  01*  date  Sept    1  1909.     u  Stock  increased  in  1909. 


Jan.  8  1910 J 


THE  CHRONICLE 


09 


Volume  ot  Business  at  Stock  Gxciaa^es 

TRANSACTIONS  AT  THE  MOW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  rndinj 
Jan.  7  I'M ii 


Saturday    

Monday    

Tuesday 

Wednesday   

Thursday 

Friday 


Total  ... 


.Slocks 


Par  value. 


945,966 
1,124,  (86 
1,275,976 

965,5  !3 

888,812 


5,200,763 


HOL1 
J87.584.100 

inr,5.",9,450 
I  19,599,860 
90,165.200 

80,050,050 


S4S5.539.550 


Railroad, 
Ac.. 

lion  <ln. 


Stale 
Bonds. 


DAY. 

$4,095,000 
5,073,500 
4,91  I,  00 
3,459,500 
3,648,000 


$97,500 
202,500 
L89.500 
299,500 
173,500 


$21,194,500        $96  !,£ 


U.  8. 

Bonds. 


SI, 000 

l.ilihi 
20,000 


825,000 


Sales  at 

New  York  Slock 

Exchange. 


Stocks — No.  snares.. 

Par  value 

Bank  sharps,  par 

Bends. 
Government  bonds.. 

State   bonds 

RR.  and  misc.  bonds. 


Total   bonds. 


Week  ending  Jan.  7. 


1910. 


5,200,763 
$485,539,550 

$20,700 

$20,000 

962,500 

21,194,500 


$22,177,000 


1909. 


6,049,682 
$551,096,325 

$2,500 


$611,500 
35,305,500 


S35, 917,000 


Jan.   1  to  Jan.  7. 


1910. 


1909. 


5,200,763 

$485,530,550 
$20,700 

$20,000 

962,500 

21,194,500 


$22,177,000 


6,049,682 
$551,096,325 

$2,500 


$611,500 
35,305,500 


$35,917,000 


DAILY  TRANSACTIONS   AT  TUB   BOSTON   AND   PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  7  1910. 


Saturday 

Monday.... 

Tuesday . 

Wednesday 

Thursday 

Friday... .. 


Total 


Listed  |  Unlisted        Bond 
shares,     sliarcs.  sales. 


41,484 
33.991 
30.617 
34,946 

42,995 


44,217 
49.112 
46,007 
32,851 
31,721 


181.0331     204.028 


...IIOI.I 

$136,500 

96,500 

67,000 

112,800 

59,000 


$471,800 


Philadelphia 


Listed 
shares. 


DAY  ... 
45,520 
26,758 
28,100 
25,666 
42,503 


168.556 


Unlisted 
shares. 


Bond 
sales. 


13,701 
22.0  ;:: 
9,505 
13,749 
12,649 


.  |,6O0 
10,300 

55,200 
75,200 
76,400 


72,6271     $326,700 


Outside  Securities 


All   bond   prices  are  now  "and  interest"  except   where    marked  "f. 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s   1950. J-J 

t  B'y  &  7th  Ave  stk..l00 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 

B'way  Surf  1st  5s  gu  1924 

eCent'l  Crosst'n  stk. .100 

e  1st  mtge  6s  1922. M-N 

e  Cen  Pk  N  &  E  R  stk.100 

e  Chr't'r  &  10th  St  stk  100 

Col  &  9th  Ave  5s  See  Stock 

Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. -J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914. ..F-A 

e  42d  &  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910.M-S 

2d  income  6s  1915. J-J 

Inter- Met — Sec  Stk  Exch 

Lex  Av  &  PavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock. .100 

Second  Avenue  stock.  100 

e  lstM5s'09ext  '10  M-N 

Consol   5s   1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945. ..J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 

28th  &  29th  Sts  5s  '96  A-O 

e  Twenty-third  St  stk.100 

Union  Ry  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B   &  W  E  5S  1933. -A-O 

Brooklyn  City  Stock..  10 

Con    5s — See   Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney   Isl    &   Bklyn.. 100 

1st  cons  g  4s  1948..J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&LorSt  1st  6s.. M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4  y2s 
Steinway  1st  6s  1922..J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931.. F-A 

Deb   6s  1917 A-O 

Columbus  (O)  St  Ry-.lOO 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

«  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  ref  4  Hs — See  Stk 

Grand  Rapids  Ry 10" 

Preferred 100 

I  Louisv  St  5s  1930... J -J 
Lynn  &  Bos  1st  5s  '24  J-D 
«New  Orl  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Hs  '35 — See  S 

Pub  Serv  Corp  of  N  .1.100 

Tr  ctfs  2  %  to  6  %  perpet 

North  Jersey  St  Ry.100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s  '30  J-J 


Bid 


15 

22 

60 

70 

140 

145 

991 2 

101 

Exc 

list 

102 

105 

/  ¥o~" 

~9~5~ 

30 

50 

80 

90 

Exc 

list 

9712 
/    45 

250 
/    95 

200 


99>2 

1001 

/    50 

ange 

list 

Exc 

list 

EXC 

list 

160 

170 

14 

18 

96 

100 

/    60 

65 

120 

130 

60 

85 

88 

92 

Exc 

list 

/   50 

80 

85 

95 

/ 

20 

200 

250 

100l4 

1011 

60 

75 

98 

97 

196 

angc 

97 

98 
Exc 
Exc 
65 
78 
75 
95 


Exc 

103 

Exc 

90 

102 


105 
107 

9534 
104 
la  list 
102 

76 

82 
Exc 

~9~o" 
106 

105 

2S.-..S 

64 

tk  Ex 

124 

ion- 

50 

8) 

77 
104 
108 


Ask 


100 
50 

300 
100 
220 


101 
100 
198 
list 
102 

1001 

list 

list 
75 
82 
85 

100 


list 


105 
list 


107 


106 
108 

106 

106 

78 

85 
list 
118 

1071 

107 
2S34 
OH. 1 
list 
120 
1061; 

82 

78 
1011. 
100 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
Rapid  Tran  St  Ry.-lOO 

1st   5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g   as   1953. ..M-S 

No  Hud  Co  Ry  6s' 14  J-J 

5s    1928 J-J 

Ext  5s  1921 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914..A-0 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46.. MS 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934— See  Stocli 
UnitRvs  San  Fran  See  Stk 

Wash  Ry  tc  El  Co 100 

Preferred 100 

4s  1951 ---J-D 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  1927  _.T-J 
Con  Gas   (N  Y) — See  Stk 

e  Mutual   Gas 100 

New  Amsterdam  Gas — • 

1st  consol  5s  1948- .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1915 J-J 

N  Y  &  Richmond  Gas.  100 
NY&WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927..M-N 
e  .Standard  Gas  com. .100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938. A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk.  .100 

1st  5s  1947 — See  Stocl 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op.M-N 
Elizabeth  Gas  Lt  Co. -100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co.  .100 
e  Gr  Rap  1st  5s  '15. F-A 
Gr't  West  Pow  5s  '46.J-J 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s   1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
e  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol   Gas..  100 

cCon  g  5s  1948... J-D 
No  Hudson  L  H  &  Pow 

5s  1938... ..A-O 

Pacific  Gas  &  E,  com.  100 

Preferred 100 

Pat  h  Pas  Gas  &  Elec.  100 

e  Con  g  5s  1949... Ms 
St  Joseph  Gas  5s  1937. J-J 
Western    Power    com.  I  00 

Preferred 100 


Bid 

240 
106 

79 
145 
100 
102 
103 

99 
118 
100 
icago 
103 
100 

20 
701; 
Exc 
Exc 
42 
90 
80 


Ask 
250 


80 
147 
lOOij 

105" " 

101 
20 

list " 

105 

102 

201  •> 
7O84 

list 
list 

431 
9112 

8612 


10U4 

102 

Exc 

list 

148 

100 

100 

101 

103 

105 

96 

00 

32 

12 

101 

1031? 

97 

100 

«40 

55 

n65 

80 

102 

106 

*45 

46 

*44 

45 

301 

305 

10812 

110 

»4 

'6 

100 

Exc 

list 

4 

6 

Exc 

list 

92 

95 

110 

15 

155 

94 

9.  J? 

300 

152 

1 54 

81 

85 

99 

102 

93 

90 

150 

152 

27<2 

29 

69 

71 

191; 

30 

80 

90 

/  88 

9  21 9 

114' 

1143* 

93 

OS 

105 

100 

L30 

L32 

100 

101 

106 

107 

110 

55 

56 

90 

91 

93 

96 

101 

1021 J 

931 

95 

37lj 

381f 

57 

58 

lileclric  Companies 
Chic    Edison   Co — See  Chi 
e  Kings  Co  El  L&P  Co  100 
Narragan  (Prov)  El  Co.  50 
NY&O  1-1  I-  &Pow  Co  loo 

Preferred 100 

United  Elec  of  N  J. ..100 

1st  g  4s  1949 J-D 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable.  100 
e  Central  &  So  Amer.. 100 
Comm'l  Un  Tel  (N  Y).  25 
Emp  &  Bay  State  Tel. 100 

Franklin    100 

e  Gold  &  Stock  releg_100 
NY  &  NJ  Teleph — See  Stk 
/■  Northwestern  Teleg.   50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic.   25 

Ferry  Companies 

11  &  N  Y  1st  6s  1911. J-J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

NY&Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919.. J-D 
c  Union  Ferry  stock..  100 

e  1st  5s  1920 M  N 

Short-Term  Notes 

Am  Cig  ser  A  4s  11.  .M  S 
Ser  B  4s  Mch  15  '12  M-S 
Atlan  Coast  L  5s  '10. M-S 
Bethleh  Steel  6s  '14.. M-N 
Cin  Ham  &  D  4s  1913.J-J 
C  C  C  &  St  L  5s.  June  '11 
Erie  6s,  Apr  8  1911..A-0 
Interb  R  T  g  6s  1911. M-N 
K  C  Ry&Llght  6s  '12.  M-S 
Lack  Steel  5s  g  1910.M-S 
Lake  Sh  &  M  So  5s  '10  F-A 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11.  F-A 

N  Y  Cent  5s  1910 F-A 

N  Y  C  Lines  Eqp  5s  10-27 
N  Y  N  H  &  H  5s  '10-'12 
Nort  &  West  5s  19 10. M-N 
l'a  RR  5s  Mch  15  '10. M-S 
St  L  &  San  Fr  g  5s  '11.  J-J 
4}^%g  notes'12op-  F-A 
South  Ry  g  5s  1910. .F-A 
Tidewater  6s,  1913  guar 
Westlngh'e  El&M  0s  1910 

Railroad 
c Chic  GtW  com  tr  ctfs  100 

e  Preferred  tr  ctf.^. 100 
Chic  Peo  &  St  L — 

Prior  lien  g4  J2.s'30_  M-S 

Con  mtg  g  5s  1930.. J-J 

Income  5s,  July  1930.. 

Chicago  Subway 100 

Ft  W  &  Den  Cy  std--100 
Kansas  City  Sou  5s  Apr  1 

1950    (w   i) — See    Stock 
Nat  Rys  of  Mexico — See  S 
North'n  Securities  Stubs 
Pitts  Bess  &LE 50 

Preferred 50 

e  Railroad  Securities  Co — 

III  C  stk  tr  ctfs  ser  A'  52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — Sec  Bal 
Seaboard  Air  Line — ■ 

Coll  5s  ext  May  '11.  M-S 
West  Pac  1st  5s  '33- -M-S 

Industrial  and  Miscel. 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Rea  ty 100 

Allis-Chalmers  Co  1st  mtg 

s  f  5s  1936 — See  Stock 

American  Book 100 

American  Brass 100 

American  Chicle  com _  100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914.. J-D 
Amer  Press  Assoc'n-.100 
Am  Soda  P'ount  com.  .100 

1st   preferred 100 

2d  preferred 100 

Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 
Am  Tobacco  Co  com.  _  1 00 
Amer  Typefders  com. loo 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper_-100 

Preferred 100 

1st  s  f  g  5s  '19  op '09  J-J 
AtlGf&WIndSSLines.lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car.  .100 

Preferred 100 

Bethl'm  Steel  Corp — Sec  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar...  100 
Borden's  Cond  Milk..  100 

Preferred 100 

British  Col  Copper.. 
Butte  Coalition  Mining   15 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com.. 100 

Preferred 100 

Central  Foundry 100 

Preferred .100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Mfg  Co. -100 
City  Investing  Co 100 

Preferred 100 

e  Clallin   (If   B)   com.. 100 

e  1st  preferred I  00 

e  2d  preferred 100 

Col  &  lloek  Coal&I  pf  100 

1st  g   5s   1017 J-.l 

Col  tr  6s  Oct  1956. ..l-.l 
Consol  Car  Heating. ..100 
Cons  Ry  Lgt  &  Ref  rig.  100 


B  id 

.  1  sk 

cago 

list 

130 

132 

*  92 

01 

60 

70 

75 

80 

70 

lid 

108 

05 

45 

105 

Exc 

105 

65 

90 


94 
30 
60 
97 

105 
07 
4j 
67 
35 

101 


98 
96*4 

100 
9934 
9634 

10038 


81 


77 
120 
116 


list 
b" 


90 
37 
65 
10) 
107 
100 

72" 

40 


9812 
97*8 

liiii-V 

10014 
9738 
101 


IO3I4 
97 
993i 
9978 
9978 
00 1 4 
997g 
64.40 

100 

lOOlg 

100 
99 
96 
99h 

101*8 

IOOI4 


35 
72 

/    J.  8 

;  50 

/  ... 

41 

97>2 

Exc 

t  Exc 

97 

*331 
*09 


K41 
98 
lOOij 

100l,j 
lOOlg 

99*4 
100l8 

15 
102 
10012 
10038 

9912 

97 

1001g 
10U8 
101 


3512 

72>2 


5 

43j 
102 

list 
list 

103 
36 
73 


90 


t  Exc 

99 
97>2 

/   93 

*220 

115 

Exc 
155 
118 
230 
104 

13 

33 
140 
103 

92 
>i 

25 
■) 

tk  Ex 
IO3I2 

75l2 
2221- 

*434 
420 

46 

99 

99 
234 

241-> 

87 

1038 

2734 

/    727, 

?!40 

105 
tk  Ex 

140 

135 

26712 

120 

104 
*S-'<. 

*27l4 

2 

62 

125 

130 

nfi 
n63 

2 

10 

68 
GOO 

62 

00 
110 

92 

0  1 

80 

91 
100 

2  7 


80 1 
list 

9912 
97S4 

9334 
225 

120 

list 

121  " 

235 

106 

14 

35 

145 
105 


35 
6 

list 

1051" 

771;. 

22712 
514 

125 

50 

102 

100 

3»2 

26';, 

S8'r 

lllj 

28 

73 

45 
120 
list 


122 

107 

8S 

28 

3 

70 

140 

133 

7 

60 

3 

14 

72 

~6"5~ 
102 
118 

95 

1 !  5 
HIl 
32 


Industrial  and  Miscel. 
Consol    Rubber  Tire      10 
Preferred 101 

Del  -111111-  i,  1  95]  _A-0 
Con  Steamship   Lines — 

Coll  tr  is  1957  rets.. J  J 
Corn  Prod  Ref — .Sec  Stock 
c  Crucible  !  teel . 100 

8  Preferred    100 

1  !umberland-Ely  Copp 
6  1  llamond   Match  Co.  1  00 
duPontl  EDdeNemPo  loo 

s  Preferi  ed .      100 

r  Gold  4  '„.s  11).'16...J-1) 

Econ'y  Lt  &  P  (Jolict,  lib 

1st  M  s  1  g  5s  195G.J-D 

Electric  Boat 100 

Pi  eferred 10( 

Empire  Steel 100 

Preferred 100 

General    Chemical 100 

1  Preferred    10  j 

Goldlleld  Consol  Mines.  10 
Gold  Hill  Copper  (w  i)  .     1 

Greene-Cananea 20 

Guggenheim  Explor'n  100 
c  Hackensack  Water  Co 
Ref  g  4s  '52  op  '12.-.I-J 
Hall  Signal  Co  com, _  100 
Havana  Tobacco  Co. .100 

Preferred 100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-Jewctl     Mill 

1st   6s   1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M-N 

Houston  Oi1 100 

Preferred 100 

Hudson   Realty 100 

e  Ingersoll-Rand  com. 100 

e  Preferred    100 

Internat'l  Bank'g  Co-100 
Internat'l  Mer  Mar — See  S 
International  Nickel..  100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 .A-O 

International   Silver.. 100 

Preferred 100 

1st  Gs   1948 J-D 

Internat  Smelt  &  Refg  100 
InternatTime.  Record.  10.. 

Preferred loc 

Jones  &  Laughlin  Steel  Co 
1st  s  f  g  5s  1939..M-N 

Lackawanna    Steel 100 

Lanst  Monot'pe  (uew)lOO 

Lawyers'  Mtge  Co 10 j 

e  Leh  &  Wilkes- B  Coal    50 

Lord  &  Tavlor 101 

Preferred 100 

e  Lorillard  (P)   pref 100 

Madison  Sq   Garden. .100 

2d   6s   1919 M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

jNat'l  Surety 100 

Nevada  Con.s'd  Copper  5 
Nov- Utah  Min  &.  Sm_   10 

e  New  Central  Coal 20 

NYAir  Brake  6s— See  Stk 
N  Y  Biscuit  6s  1911  .M-S 

c  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  tk.  Securlty.100 
N  Y  Transportation..  20 
Niles-Bem-Pond  com.  100 
Nipissing  Mines 

c  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coal — See  Stk 

Pope  Mfg  Co  com 100 

Preferred     ..      100 

Pratt  &  Whitney  pref. 100 

Producers  Oil 100 

Realty  Assoc  (Bklyn). 100 
Royal  Bak  Powd  com  -100 

Preferred 101 

Safety  Car  Heat  &  Lt  100 
Seneca  Mining.. 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  1 00 

Preferred 100 

Standard  Milling  Co.-lOO 

Preferred ion 

1st  5s  1930 M-N 

Standard  Oil  of  N  J..100 

Swift  &  Co — Sec  Host  Stk 

1st    5s    1910-1914. ..J-J 

Texas  Company 100 

e  Texas  &  Pacltic  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 
Preferred,  new..  .       1   10 

["row  Directory 

Union  Typewriter  coin  i  0 

1st  preferred 100 

2d    preferred 100 

United  Bk  \'ote  Corp.    50 

Preferred 5C 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper ..100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

I '  s  Steel  1  lorporation — 
Gol  tr  s  r  5s  '51  opi  'i  1 

Col  tr  s  f  5s  '51   not  op; 
I'   S  Til    GU    .V    llldelo        10 

,i  I  tab  '  'opp  ir  Co       e<  !  ; 
Water  u      Co  i  om 

Prefcrr  d 10 

u  estches  ter  &   Bronx    i  li 

•v  S 
w  estl 
Wesi  i  i  • 


Bid 

2 

"aV" 

I    23 
Exc 
1712 
92lc 


135 
87 

8712 

95 
27 
68 
7 
80 
03 
1021- 
*7U 

*llo 

*ll's 
245 

8712 
45 
6 
10 
63 

105 
30 

~99~7g 

8ia 

3934 
100 

90 

95 

140 

tk  Ex 

150 

91 

93 
5 

40 

20 
102 
110 
13J 

65 

99 


03 
943j 

240 

200 

100 
98 

130 
4212 
85' 
*2lg 


Ask 

3 
20 
S8 

2.3 
ist 
IS 
i,3 

s'iio 

138 

88 

S8 

98 
30 

To"" 

90 
95 
105 
758 
1*4 
H'4 
250 

90 
55 
8 
20 
68 

109 
40 

100* 
812 
4034 
110 


145 
list 
155 

93 

94 
8 

46 

30 
105 

fob"" 
75 
103 

10134 
65 
95 

244 

fib"" 

103 

60  " 

100 
2'4 


Wortl 


t 

10 

*2„34 

26'4 

1U 

115 

99 

loiia 

215 

*201" 

2634 

*l'ia 

1>2 

30 

70 

Exc 

list 

100 

37 

40 

82 

831  „ 

225 

235 

*6 

7 

102 

105 

■  101g 

10*s 

234 

3 

54 

57 

09 

101 

*23 

231, 

■:    .  . 

S4284 

Exc 

list 

70 

83 

85 

90 

100 

105 

1 5  ) 

100 

133 

137 

165 

175 

108 

111 

133 

136 

495 

500 

23 

24 

52 

56 

If! 

"2 

20 

25 

{3 

5 

20 

30 

100 

VJ-'f. 

201  •> 

67>2 

58I2 

83 

86 

G5S 

Go  5 

F.xc 

list 

100 

220 

230 

95 

105 

153 

158 

*078 

7 

5 

10 

55 

65 

27 

30 

G2 

66 

110 

114 

il  12 

11  1 

*50 

52 

*521i 

51 

9H ., 

02 

110 

111 

M- 

0 

21 

30 

2 1 5 

50 

112 

116 

130 

i  10 

110 

1 15 

M  l> 

0  i 

Exc 

list 

1     i 

17  I 

► l 

1  161, 

I   \ ■■ 

list " 

MS 

1  12 

•  Per  share     a  Ex-rlghts.    &  Basis,    s  Sells  on  Stk.  Ex  .  but  not  very  active.    /  Flat  price.    iiNoni,    i  Sale  price.    *  Ex-div.  .  New  stock. 


BOSTON   STOCK  EXCHANGE-Stock  Record,  Dailv.  Weeklv  and  Yearly 


SHARK  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Jan.  1 


Monday 

Jan.  3 


12318 

104 
2291- 
136 
225 

1471" 


1231 
111! 
23!) 
135 
225 
147! 


16 

*74 

*10 

4S 


297 
16 


117      117 


133 

104 
*87>2 


1331' 

104 


18*8 

79 

15S'2 


19 

8'  '' 
158! 


195 
35 

104~ 
20314 

10J38 


197 
35 
115 

in-, 

2041. 

10-,= 


91 
1053g 


94 
105-3 


47S 1 

102:2 

7->8 

20 
123 
12H2 
14034 

37 
103 

*7U 
144 
*71 

111" 
25H-" 
159'  j 

823,s 

9:.'i 
215 

•  :'l 
12..  ', 
111!- 
137 

189" 
*lll" 
lOS-li 
33 
*27 


48 
1023., 

l:    .I4 

122 

1417j 

37 
1031- 

81 
14  •■■• 

711- 

US, 
2513, 
1591-1 

83 

931? 
215 

121 
112 
1371' 

100" 
190 

l!3j 
109 

341, 

29 


1671" 

163V 

70 

701., 

30!" 

300 

8S«i 

903^ 

1243S 

125V 

16  2 

17 

94 

94 

6-3.1 

57 
89"3 
391  o 
53  " 
49'." 

'.80 

*11 

-.50 
2134 

28 
101 
0SO_ 

8 :  73 
*  ,M 
8-V.3 

9 
1314 
*13g 
18 
IH4 
110 
111- 
321" 

512 
28 

9!  8 
7114 
17»8 

61 2 
.95 
*412 
2712 

7 
6812 
*.05 
26!" 
101s 
48 

8 

55" 
164 
21 
90 

2io 
171? 
641- 
163,1 
*10'4 
69 

1(!'" 


63j 
57 
903' 
401- 
5334 
5(  »4 

1 
12 
.55 
22ls 
233  ■ 
28l'i 
103 
685 
38 
.16 
85 

9V 
133j 
]34 
1884 
Hi- 
ll 1 1  j 

n7s 

341' 

281' 
10 
730, 
18 

0'- 
.95  " 

5 
283- 

7  "' 
691- 
.08 
271.1 
1035 
50 

8I4 
.85 
55 
166 
2134 

91M 
234 
18 
65'4 
Hi., 
161- 
73 
113S 


3714 

54 

5234 

47g 
46 
59-8 

434 
123g 
150 

25S 


3734 
55 

53' s 

514 

46 
60'- 

6 
13 

150 


Tuesday 

Jan.  4 


22      122 

o:;'.>  ion 
230U  231  ' 
13512  1361. 

' 225 

14  j      MS 


*  1  5 

*74 

LO 

H  17 


2H/ 
16 


11 

48 


132      1331' 
104      104 

*8712   — . 


3  81-     18?£ 
80        80 
158      158' 


198      198 

=ii4T2  its' 

105  10!) 
203%  2!)  !" 
=  1  .Ll2  1031 


94        94 
1055s  106 


471"     4Sl£ 
103      103 
71.,       73. 

2OI4     2014 
12H"  122 
1211"  122 
14014  14H- 
*36        37 
103      1031' 

*712       80 
1=143      145 

"111""  "fi'i- 

25II4  251!  1 
151"  1591' 

8234     823 

93        94 
2141.4  216 

*234  3 
124  124 
Hill"  1121 
137  137 
1(1)  10) 
1887g  189 
*11!"  113. 
10834  10'.) 

33        33 
*2,1"    29 


1671"  168 

70  7034 

303.,  31 

88  8914 

123%  12'3 

1612  IS' 

£314  94 

634 
56 
8S3.1 

3'..  "4 

"49I4 
*.S0 
11 

"2178 

221" 

27% 
102 
675 

3714 
-.10 

8314 
S34 

13 

*138 

1734 

113,1 

1101 1 
lis* 

321" 

5l2 

271" 

10 

70U 

1678 

*6 
!=  .99 
4V 

28l8 

*7 

68I4 
*.05 

2612 

10 

4712 


Wednesday 

Jan.  5 


123 
1 11:11.] 
230 
136 


123 
10434 
232 
13634 


146      147 


*15 
75 

'10 

■  n 


■All 
16 


11 

48 


11712  118 


132 
104 
*87l2 


132 
104 


IS 

80 

15712 


183, 

80 

158l4 


198      198 


115 

1041" 
202  " 
=10214 


116 
104U 
203 
10314 


94 
106 


941' 
107 


48 
10234 

712 

2()l4 
1211" 
1211" 
1401.8 
*36 
103 

*712 
1=143 
*7U4 

lliS 
'<247 
lo.)14 

821" 

94  " 
1=215 

*234 
12312 
112 
137 
100 
190 
*1H4 
10334 

3334 
-27I2 


48 
103 
73. 

20lj 
12: 3j 
122 
14.  .3- 

37 
10.11. 
81; 
145 

713t 

111" 
24  70 
I59I4 

8278 

95 
2151- 
3  " 
124 
112 
137 
100 
190 

12 
109 

34U 

29 


Thursday 
Jan.  6 


122      1221c 
1033,  1031j 
232      232 
111 
*22j      22,1 
140      146 
J.  •>•;'  Sole 
L  is!  Sa'i 
*15        16 

*74       

*10        111- 
46        47 
Last  Salt 
117      117 
7  nil  Sale 
Lam  Sale 
J.asi  Salt 
132      132 
*104      1051: 
Last  Sale 
Last  Sale 
18       18 
8)        SO 
1561"  15734 
l;.      ~r,lc 
Last  Sale 
(=198     200 

11514  iTw" 

1041"  104'-., 

20U4  2011" 

*10212  10312 


Friria  7 
Jan.  I 


■1221s 

1041.J 

232 

I.35I4 
*225 

148 
.52 

98 

*15 

*74 
10 

*45 
156 

117 
170 
139U 


122), 
1041 
232 
1351 


148 
July'09 

Dec'oy 
16 


10 

47 
Deo'09 

118 
July'o1 
June'09 


94        94 

* 107 

Last  Sali 
1 

47        4734i 
10H2  103     j 


2/0       Oct'09 
131W     132 
104        104 

88I2     Dec'09 

195  Oct'09 
173.1  I8I4 
80  80 

ISO's     1570 

149      Aug'U. 

210       Dec'Ot 
203        200 

11514  115'4 

*1043g  10" 

20)34  2 .)  "3- 

*102l2  1081; 

163 
9434 

107 


16 

9414 
107 
145      July'09 


2OI4    2G1.11 
122      122    I 
1211"  122     j 
140  "  14012 
*36        37 
103      1031.1 
Last  Sali 
*143      145    I 
Lasl  S  ' 
1H2    IH2I 
217      2471.1 


4712 
10212 
712 
*20 
3  2134 
122 
140 
3534 
103 
Sl4 


471; 

102U 

71- 

21 
122 
122 
1401; 

313, 
103 
Oct'OS 


143        145 
71        Dec'O'J 
ll'l      111 


159 
82 
95 

215 


*54 
164 

1934 

90 
25g 

I7I4 

6312 

1618 

16 

72 

101" 


634 
57 

897t 
40 

4932 

1 
1H2 
.55 
22 
2334 
281; 
1021- 
080 
370 
.16" 
84 

9 
130 

134 
18 
12" 
111 
11 
33 

57£ 
28 
10v 
71?, 
18 

6' 

H4 

4'£ 

29 

71- 
08' 
.03 
27 

It)! 

481 
81- 

.85 

540 
164!v 

21 

91 
2*4 

1734 

64 

163. 

161, 

77 

1034 


371"  371- 

5334  54  " 

52l3  53 

47g  5 

4512  4534 

59  5e.34 

5  5 

1134  123;; 

150  150 

*21"  234 


16712 

69 

3014 

873g 
123% 

17 

9313 

0 

r.'.u 

:  :7s 

;  1 
48 

--."J 

==10 

=  .50 
213g 
2212 
271" 

101 

675 
37 

=  .10 
8 3 
9 
123, 
*i'4 
1734 
1U2 

111 
III4 
31 

2714 
10% 

o:)'-. 

l.T  . 

6 

.99_ 

'''7S 
27V 


6OI2 

"26i"" 

10'i 

46 

8 

"5334 

*161 

20i2 
90 
234 
171" 
62i4 
16 
16 
75 
IOI4 


168 
70 

30'  „ 
8OI4 
124 
17 
931; 

C 
650 
801- 
3S34 
511- 
491" 

1 
12 
.55 
2138 
23:  , 
280, 
10H- 
675 
37 
.16 
84 

9 
13 

13j 

1734" 

12:'f 

1110, 

iis4 

33_ 

frs 

28 
11 
71 
16" 

6 
I.O6I4 

5 
2S34 

7 
681 : 

26*4 

101.1 

48i4 
8I4 
.85 

5334 
163 

2O84 

90 
234 

1778 

631- 

I6I4 

16 

78 

101- 


3714 
54 
521 , 

434 
45 
581" 

434 
12 
146 

2"8 


371- 
5414 
521- 

47« 
45U 
581" 

5 
123S 
147 

23, 


I 


I6JI2 
823g 

9514 
215 
3 
3  231S"  1231.1 
112      11214 
137      137 
*98      101 
190      190 
Last  Sil 
108-  10!  " 
34I4     341 

2712    :." 
Last  ;  '' 
1671"  16. 

68l4     69 

3012 

87U 
1231  o 

163.1 
*9312 


24/ 
U.  "1 

8H2 

95 
215 

*234 
12214 
1=11212 
137 


2471.1 
15&34 

82 

95 
2151" 

3 
123 
11312 
137 


30!-i 
831- 
123l2 
18 
94 


191        191 
1134      Deo  09 
10S34     1090- 
*3312       3414 
*27l2       29 
!">8        Dec-09 
107'-"     168 
C'.l.i       69!4 


6I3  6I4 

56  56 

87l8  8S-V, 

38  39l2 

"4§"  "483", 

.80  .80 

1112  111 
Last  Sal. 

2178  22 

22  2234 

27l2  27V 

101  IOH2 

670  670 

36  36 
Las'.  Sah 

8314  840 

*834  9 

1212  123, 

Hi  H4 

173,  18 

1138  12 

110  llUj 

in8  us, 

31  333.' 

51 2  5-3, 

271,  271 

lOSg  107,. 

0834  725, 

161 2  163, 

5U  51- 

.75  .99 

*43,  5 

27U  28 

7  7 
01  671 

.05  .05 

26l2  261' 

10  Id' 

45  403 

8  8'k 
TmsI  Sal 

53  5314 

101  165 

21  211- 

88  90" 

23g  25? 

1712  175 

62  650 

16  160 

16  1618 

75  78 

IOI4  11 

Lasl  Salr 

3714  371, 

53!4  53"s 

52l4  520. 

47g  47s 

45  45 

58U  591" 

*5  514 

1134  121S 

+148  149 

21"  21" 


301g 
87 
124 
17 
9312 

6 

"873g 

3812 
152!" 

4712 

.80 

11 
.55 

2H2 

22 

2712 


300, 
8S 
124 
17 
94 

6 


521" 
4812 
.80 
IH-I 
Dec '09 
2134 
221" 
28" 
lOOO,     101 
670        670 
*3Q1  -       37 
.12       Dc-c'Ot 
831 2       84 
*85„        p 

123: 

134 

1734 

12 

110 

1 13 

331 

50 
27  3. 
IC4 
731  r 
1634 

514 
.99 

5 
271.1 

7 
070, 
.021" 
263. 
101, 
451S 


I2I4 
*H" 
I7I4 
1178 
110 
1U8 
32 

512 
2734 
1018 
72 
1G--1 

514 
.95 

5 
26'" 


67 

.021-> 

2G1> 

1018 

4U4 

8  8 

.75       Dec'OC 

53i4       5314 

16H2     1610 

2H4       2H4 


238 
1718 
65 
16i8 
15U 
76 
10 


23. 
171- 
65 
160, 
16's 
77 
101 
Dec'O! 
3714      371.1 


53i2 
52 

434 
44l2 
59 
*43j 
11U 
=  149 

21" 


54 
52 

47s 
441- 
59 

534 
1178 
150 

21" 


Sales 
01  tin 
Week 
Share* 


530 
340 
227 
7-K 
3( 
17V 


50 

24i 

10 

20 


79 


226 
250 


3,015 

596 

2,460 


120 

10 

63 

26 

485 

100 

105 
161 


1,230 

1 ,067 

1,200 

205 

632 

307 

8,900 

40 


40 

"970 

897 

202 

1,719 

1 ,723 

156 

10 

454 

126 

91 

32 

411 

"719 

480 

10 

"ili 

4,391 

270 

21,968 

494 

1,351 
118 

887 
139 

23,887 

2,940 

80 

9,348 

200 

140 

2"  09  2 
4,765 
4,599 
1,195 
38 
815 

5",812 

150 

4,746 

125 

3,510 

48,859 

715 

9,058 

4,920 

1,195 

1 ,320 

•2,042 

10,159 

3,306 

1,7!." 

590 

505 

28,440 

475 

1,401 

1.500 

4,580 

1,930 

36,297 

1,405 

"555 

339 

3,180 

531 

3,445 

13.005 

2,072 

3.211 

2.46S 

1,323 

1,560 

l",250 

3,454 

1,888 

6,855 

1,579 

509 

425 

7,620 

31 

1.090 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 
Atoh  Top  &  Santa  Fe.lOo 

Do      pref 10( 

Boston  &  Albany 100 

Boston  Ktevatfd loo 

Boston  &  F.owrll 10( 

Iloston  &  Maine 101 

Do       pi-,'' 100 

Boston  &  Pro\  idenee.ioo 
Bosi  >n  Suburban  lil  Cos. 

Do      pi  •; 

Boston  &  wore  Elec  Co  . 

Do      pref. 

Chic  June  iiy  &,  Ubi'  .loo 

Do       pref 100 

Con  A  Mont,  Class  4. .100 
Conn  &  Pass  Riv  pref.100 

Connecticut    Hiver 100 

Fitchbur,?,  pre! 100 

Ga  Ry  &  Electric 100 

Do      piv,*_.,_ 100 

Maine  Centra! 100 

Mass  Electric  Cos 100 

Do       pret 100 

N  Y  N  H  <!«  Hartrord.lOO 

Northern  N  H 10 J 

Norwich  &  Wor  pret. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union    Pacific 300 

Do      pref . 10U 

Vermont  &  Mass 100 

West  End  St. 50 

Do      pref 50 

Wore  Nash  &  Roch__10.. 

Miscellaneous 
Atner  A?rlcul  Chera..100 

Do      pref 10' 

Amer  Pneu  Service 5. 

Do      pref 5o 

Amer  Sugar  Refin 100 

Do      pre/ 1O0 

Amer  Telep  &  Te!efj..l00 
American  Woolen 100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &,  Telepr.100 
Dominion  Iron  &  Steel. . 

East  Boston  Land 

Edison  Elec  HHim 100 

General   Electric. .„.. 100 
MassachusettsGasCos  100 

Do      pref 100 

Mettfenthaler  Lino 100 

Mexie.m     Telephone..    10 
N  E  Cotton  Yarn 100 

Do      nref 100 

N  E  Telephone. 100 

Pacific  Coast  Power.. 100 

Pullman  Co 100 

Reece    Button-Hole 10 

Swift  &  Co 100 

Torrington,  Class  A..   25 

Do      pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref ..100 

West  Telep  &  Teleg..l00 

Do      pref. 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm__   25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    25 

Atlantic    25 

Bonanza  (Dev  Col 10 

Boston  Con  C&Glrcts)    ill 
Bos&CorbCop&SilMg       5 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 2! 

Coas  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-Wrst 2J 

East  Bu,  ^e  Cop  Min..   10 

Elm  River 1.' 

Franklin 2t 

Giroux    Consolidated.      5 
Gran  by  Consolidated  .100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).  25 

Kerr  Lake 5 

l.alte  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    .   2£ 

Mexico  Cons  M  &  S..   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

Nipissing    Mines 5 

North   Butte 15 

North  Lake  ($8  paid).   25 

Old    Colony.. 25 

Old  Dominion 25 

Osceola 2F 

Panott  (Silver  &  Cop)    1( 

Quincy 2F 

Santa  Fe  (Gold  &  Cop)  K 

Shannon 1< 

Superior. —   2„ 

Superior  &  Boston  Mln  10 
Superior* Pitts  Copp.    3  0 

Tamarack 25 

Trinity 2.' 

United    Copper 10( 

UnitedStatesCoal&Oil    2: 
U  S  Smelt  Ref  &  Min.   50 

Do      pref 50 

Utah-Apex  Mining i 

Utah  Consolidated ! 

Utah  Copper  Co 1( 

Victoria 25 

Winona 21 

Wolverine 25 

Wyandot    25 


Ranne  jar  Year 
mm 


Lowest 


98     -Tan  13 

3O034  Jan  1. 

225     Jen    4 

12414  Jan    7 

2231-  Dec  10 

Jan    2 

Feb  20 

Sep  14 

Jan    2 

Jau    5 

Mavlo 

Dee  24 

Jau  25 

Nov  5 

Jan    6 

Jan    2 

Jan  15 

Nov  11 

Jan    5 

Jan  14 

Oct  11 

1114  Jan  12 

58'"  Jan  15 

hloi  "  Nov  8 

Feb    4 

Apr  13 

Dec    0 

Apr  27 

90!4  Mch   2 

97 1"  Apr    6 

1727g  Feb  26 

93 1"  Mch   2 

165  "  Jan  20 

Jan    2 

Oct  12 

Mchl2 


I32!2 
151 

295 
J  13, 

O'J'- 

10 

4HU 
143 
115 
170 

i:;9 

267 
1281-, 

75 

79 
195 


146 

200 

190 

26 


88 
102 
144 


3314  Jan    2 

94     Jan  18 

536  Jan  26 

13     Jan  13 

vll4     Nov30 

j;117      Nov30 

12514  Feb    1 

271"  Feb    4 

931"  Jan  15 

334  Apr    1 

125  Jan  25 
18!"  Jan  11 

7  "  Jan  4 
245  Jan  2 
15038  Feb  24 

59     J  an    5 

89  Jan    5 
2021"  Mch  12 

2 " Jan    5 

68     Apr  24 

93     Jan    2 

126I4  Jan    5 

75  Feb    6 
108     Jan  3d 

(j34  Jan  11 

100     Jan    9 

201"  May-'l 

24i4  Jan  29 

1     Jan  26 

12f)io  Jan  13 

2r54  "  Mcll  1  9 

281"  Jan  il 

41oJ  Feb  24 

107     Feb  23 

gig  Jan  11 

76  Mch  3 

47g  Oct  28 
34  Jan  2u 
05  Feb  26 
23  Mch  27 
tJSlg  Fen  26 
30  Feb  26 
,30     Dec  14 

8  J'lyio 
.45  Feb  16 
1034  Mch  15 

17is  J'lv  14 

2138  Feb  24 

<J614  May  3 

585     Feb  26 

29     Feb    1 

.10     J'ne2i 

68I2  Feb  2t 

7i2  May 28 

7i2  Feb    1 

1  Oct  29 
13     Feb  25 

73g  J'nelo 

90  Feb  26 

9  Feb*; 
8i4  Sep  10 
5i"Dec2 

22lg  Apr  2, 

712  Apr  30 
16  Jan  30 
1034  J'ly  10 

414  Mch  IS 
.30     Apr  29 

31"  Apr  16 
1234  Feb  26 

£34  Oct  15 

z57l2  J'iy  36 

.09     Dec  15 

161"  Feb  26 

97g  Oct  8 
47     Dec  24 

41"  Mch  22 
.40  "  J'ne21 
4714  Feb  24 
122  Feb  26 
19  Dec  28 
83     Dec    0 

llo  Novl 
13i5  Feb  2b 
34     Jan    5 
13is  Nov  ( 
127S  Apr  2 
62    J'iy  1 

914  De«  29 

7-">8  Nov  4 
28  Jan  12 
39  Feb  25 
44     Jan    8 

4      Oct  2; 

37I4  Feb  24 

3934  Feb  26 

3     Oct  2S 

43.,  Apr  30 

139     Mollis 

2  Oct    6 


Hiqlt'-f 


12518 

106 

2:iuij 

135 

235 

153 

160 

301 

22 

771.2 

141" 

550, 
162 
123 
173 
1421- 
275  " 
136 
103 

881; 
195U 

19 

84 
17478 
149 
215 
200!8 

40 
1171? 
107 
21834 
11714 
175 

98lg 
112 
146 

50l4 
105 
9?s 

221- 
130 
131 
1451R 

40lg 
108 

81, 
I470, 

7134 

137g 
260 
173 

83-3, 

97 
22034 
314 
125 
118 
139 
108 
199 

12 
1141" 

34 

35 

2 

170 

71 

311., 

947g 
131 

19 

96 

IOI2 

62 

96I2 

401* 

54 

5134 
1 

18 

.80 

231" 

24 

333g 
119 
695 

441" 

.35 

8634 

12 

16-\8 
21" 

19" 

320, 
1101" 

1438 

38 
712 

33 14 
93g 

740i 

19's 

I8I4 
1 
6 

28's 

130, 

7()i8 

.40 

30 

13 

850, 

1178 

.90 

59 
170 

3f,14 

99_ 
2"s 

177S 

67 

1S12 

181" 

90 

173S 

16'4 

39'2 

59 

54 
634 

4934 

66 
6 
<■  I3I4 
158 
4 


Oct     2 

J'ne  7 
Apr  8 
Dec  3D 
Mchl. 
Nov  4 
Apr  3 
Jan  9 
Feb  3 
Nov  4 
Mchl: 
Oct  / 
J'ne2.j 
J'ly   6 

Mch  5 
Mch2u 
Mch  10 
Feb  5 
Dec  22 
Seo  15 
Jan  13 
Oct  1 
Nov  3 
J'ne  14 
Aug  9 
Sep  2 
Jan  is 
J'ne  5 
Aug  1 6 1 
Aug'U 
Aug  in 
Auglb 
Apr  17 
Apr  23 
Apr  27 
May  19 

Augl2 
J'ly  23 
Feb  23 
Nov  1 
Apr  8 
Apr  13 
Sep  2y 
Aug  27 
J'ne  11 
Oct  26 
Nov  9 
Dec  11 
J'ne  9 
Apr  7 
Aug  7 
Dec  22 
Apr  2:; 
Dec  16 
Oct  15 
Oct  26 
Oct  16 
Sep  20 
Oct  13 
Aug  7 
Sep  29 
Aug  0 
Dec  27 
Nov  l 
Apr  2 
Deo  2: 
Oct  7 
Sep  21 
Oct  4 
Oct  4 
Dec  22 
Dec  20 

May2s 
Oct  1 
NovlH 
Dec  27 
Dec  0(1 
Dec  30 
Feb  17 
Jan  2 
Mav  7 
Dec  13 
Dec  ;>0 
Nov  19 
Jau  4 
Auo-13 
Sep  3 
Jau  15 
Nov  19 
Mch  19 
Apr  20 
Jau  15 
Aug  o 
Nov  11 
Dec  29 
Nov  lb 
Dec  22 
Aug  S 
Feb  19 
Aug  19 
Dec  21 
Dec  17 
May28 
Dec  22 
Nov  19 
Dec  3 
Mch  i 
Jan  8 
Apr  6 
Nov  19 
Sep  21 
Jan  2 
Aug  < 
Dec  2: 
Augll 
Dec  23 
J'ne  In 
Jau  i 
Jan  8 
Jan  4 
Dec  17 
.May  2  s 
J'ly  6 
Feb  25 
Jan  23 
Jan  S 
Nov  16 
Sep  21 
Oct     4 

Jau  26 

Nov  20 
No  -20 
Dec  22 
Dec  17 
Aug  12 
Jan  16 


Range  for  PtnAous  year 
'1908) 


Loweti 


673S  Feb 
8312  Mch 
I8U2  Jan 
1211"  Dec 
20OI4  Feb 
1 14  Oct 
136     Feb 


284 

9 

45 


Jan 
Mch 
Jan 


S'2  Nov 


47 
126 
102 
163 
1331 1  Sen 
241     Jan 


Dee 
Jan 
Jan 
Dec 


117 

67 

81 
193 
8I4 

40 
128 
140 
200 
175 

25 

70 

883c 


Jan 
Apr 
Oct 
Nov 
Jan 
Jan 
Jau 
J'ne 
Apr 
Jan 
Jan 
Feb 
Jan 


1101"  Mch 

788j  Apr 

150     Jan 

76  Jan 
96     Jan 

138     J  ly 

13     Jan 

77  Mch 
4  Feb 
9i"  Feb 

99'4  Jan 

106     Feb 

99     Jan 

10     Jan 

7734  Feb 

3     Jau 

96'-  Jan 

143",  Jan 

414  Mch 

201     Mch 


111 
49 

77 

192 

1 

40 


Jan 

Mch 

Jan 

Apr 

Mch 

Mch 

Mch 

105     Jan 

510,  J'ne 

147     Jan 

9     Apr 

881"  Jan 

20  "  Jan 

23  May 
11,  Mch 

1141"  Jan 
381"  Jan 
247g.lan 
26  Jan 
871"  Jan 
4  "  Feb 
59     Jan 

10,  Feb 

24  "  Apr 
45  Feb 
2o34  Jan 
28  Feb 
14  Jau 
.40     Feb 

8  Apr 
.25  Oct 
10U  APr 
III4  Apr 
151"  Jan 
93  Feb 
r565     Mch 

21  Feb 

.25     Mch 

55'8  Feb 

7     J  an 

834  Dec 

.99     Mch 

6lo  Apr 


SO     Jan 
678  Jan 


"I734"  Feb 


Hialiesl 


10H4 Dec 

1040,  Dec 

230     Dec 

140     Jan 

228     Dec 

140     Jan 

156     Jan 

301      Nov 

13     Mch 

58     Nov 

17     Jan 

6l)i"  Jan 

15U4  Dec 

1201"  Dec 

365     Mch 

138     Apr 

263     Dec 

133     Nov 

86     Dec 

85     Dec 

193     Nov 

1334  No/ 

61      Nov 

161     Nov 

145     Apr 

205     Feb 

H)6's  Dec 

31     Dec 

95  Dec 
102  Dec 
1853s  Nov 

973s  Nov 
101     Nov 

9U"  Sep 
110  Dec 
140     Mch 

35  Nov 

96  Nov 
12  Dec 
23  Dec 

1373g  Nov 

132     Nov 

1321"  Nov 

323g  Dec 

96!"  Nov 

412  Dec 

128     Nov 

210,  Dec 

83g  Nov 

253     Nov 

Dec 

Dec 

Nov 

Nov 

uct 

Nov 

Dec 

Nov 

Dec 


162 

60 

90 

215 

3 

78 

93 
128 

79     . 
174U  Nov 

1012  Nov 

108I"  J'ly 

24  Oct 
261"  Dec 

2l2  Jan 

148    J'iy 

6238  Nov 

30     Nov 

5834  Nov 

114     Nov 

91"  Nov 

SOI4  Dec 

1214  Auc 
411"  Nov 
88ig  Nov 
30  J'ne 
53  Nov 
403s  Dec 
.50  Aug 
19!2  Nov 
.75  "  Nov 
lS'g  Nov 

25  Nov 
30     Aug 

130  Aug 
700  Jan 
3634  Nov 
45  J'ne 
8378  Nov 
117g  Nov 
10  Dec 
234  Nov 
191"  Nov 


110     J'ly 
13ig  Aug 


26ij  Jan 


10     Sep 

24i4  Dec 

12i4  Jan 

17I4  Jan 

214  Mch 

838  Aug 

.25     J  an 

.75     J'ly 

31"  Dec 

8     Jan 

834  Sep 

15i2  Dec 

7i4  Feb 

151"  Nov 

45     Feb 

73     Nov 

.25     Dec 

188  Jan 

S3S  J  an 

2034  Nov 

4034  Feb 

8934  Nov 

.50     Jan 

1     J'ly 

28     Jan 

601 2  Dec 

77     Feb 

1351"  Dec 

101"  Jan 

3  Us  Dec 

77     Feb 

100     Aug 

13S  Apr 

33s  Nov 

93j  Feb 

I9I4  Nov 

14     Apr 

36U  NOV 

""l4"8'Oct 

"20i"s"n"o"v 

56     Mch 

88     Nov 

12's  Feb 

25     Aug 

4'S  Mch 

I6I2  Nov 

9     Mch 

3034  Nov 

28     Mch 

46'8  Nov 

37     Feb 

47     Nov 

43s  Sep 

7     Nov 

291"  Jan 

50     Auz 

2S7S  May 

53     Nov 

20.  Apr 

5     Nov 

41-  Jan 

c734  Nov 

1151"  Jan 

175     Nov 

.50     May 

33s  Get 

e  Before  pay 't  of  assess'ts  called  in  1909.     •  Bid  and  asked  prices,     a  New  stock,     e  Ass't  paid.    0  Ex-stock  div.    h  Ex-rights,    o  Ex-div.  and  lights. 


Jan.  8  1910. 


Boston  Bond  Record 


101 


BONUS 

BOSTON  STOCK  KXCK'ttS 
WlCBK    ENDING   JAN  7 


Am  Telep  *  Tel  coll  tr  48.1929 

Convertible  4s 1J»H8 

Am  V\  rit  Pauer  1st  s  I  use  1919 
Ariz  Com  Cop  lot  conv  Os  191  8 
AtcuTor><&  S  Fe  gen  g  4s..  1995 

Adjustment  j  4» J'ly  1995 

Stamped J'ly  1996 

60-year  conv  4s ^^^§ 

10-year  conv  5s 1917 

Atl  Gull  &  \V  1  SS  l^ines  5s.'69 
Boston  Kleot  L  consol  6s. 1924 

Beaton  <fe  Lowell  4s 1916 

Boston  at  Maine  4^s 1944 

Bon  Ion  Terminal   1st  3  Has.  1947 

Bur  .i  Mo  Ktv  cons  6s 1918 

Sinking  fund  4s 1910 

BuMe.v  Boston  1st  Os 1917 

Cedar  Kan  <fc  Mo  It  1st  78.1910 

id  7s 1909 

Cent  Vermt  1st  s4s.-1layl920 
OB&w  Iowa  Div  lsl  6s. 1919 

Iowa  Imv  ist4s 1919 

Debenture  5s 1013 

Denver  Kxten4s 1022 

Nebraska  ExteD  4s 1927| 

B  it,  S  VV  s  I  4s 1921 

Illinois  Inv  3  4s 1949 

Joint  bonus  See  Gt  Northern 
Ohio  J  C  Ky  &  Stk  Y<18  58  .1915 
Coll  trust  relundmg  g  181940 
Oh  Mil*  St  P  Dub  1)  He..  1920 
Ch  M  <fc  St  P  Wl8  V  dlv  681920 
Ohio  as  ISo  Mien  lsi  gu  5s.l93r 

Ohio  <fc  W  Midi  gen  5s 1921 

Concord  ifc  Mont  cons  4s..  1920 
Ooun  J.-  Pass  It  1st  g  48... 1943 

Current  K:verl8t6s L'27 

DetGrLap<fc  W  1st  4s. ..1946 
Dominion  Coal  1st  8  15s. .1940 

Fit  on  bum  4  s 1915, 

48 1927; 

rremt  Elk*  Mo  Vlst  lis..  1933 

Unslamieu  1st  6s 1933 

Gi  Noi  U  B   <&  y  coll  tr  4s  1921 
Registered  4s 11)21 


Friday 

Jan  7 


Week's 
Kange  or 
Last  Sale 


Ranae 

Year 
1909 


72      Sale 


\Bia  Ash  how 

»20gSal«-   I    y-2  4 
1    1044  105      1044 

I    \   83 

204 

100  4  100»4|    99^4 
94        95  4     94 
94        96 '.J    934 

119 

1204 
714 
110 
100 '4 
1014 
112  Ha 
102 

99  S; 
100 
117 
1114 

H7 
11103 
91)  4 
1014 
100 

102 

99 

89  4 


88     Salt 


1014Sal.i 
92  Hi  Sale 


High 

93  4 
104  V 
Mar'Oit 
Dec'09; 
100  4' 
Doc '09 
No»'09 
Dec  '09! 
Aug'091 

73  I 
Kob'04 
Mar'09 
Oct  'OS 
Jan  '03 
Dec 'OH 
J  an  '09 
J'no'01 
J'ne'08 
J'ly '05 

*8  I 
Oct  '07 
J'ly '09! 
Dec '03 
Oct  '091 
MayVO 
Oct  '09' 
Nov'09 


103  4  Sale 


1014  1014 
92  Hi  92 t8 
115H?  1154 
126  Feb '05 
103  Sen  '09 
103  103  4 
91  Dec '07 
112 '4  Jan  -03 

96  Feb '09 
91     Oct '09 

97  H  Nov  09 
103  4Api'0* 

96      Apr '08 

133     Mai '09 

'140      Apr*05 

96  Hi        9634 

964        964 


H| 


N*  Low    High 

35.  914  90 14 
12  0'2  4  1074 
...|  83  83 
130  204 
99  Hi  101  Hi 
—II  924  94  »8 
...  93  94  Ha 
...'102  41214 
.--'  107»«  1204 
43(|   53        73  4 

...'  ioo'4  ioou 


102    102 

I  9.1  Hi    99 H 


....'1 

1 

16l 

81        90  Hi 

... 
"""1 

]"*l 

99=8  IO04 

101 4 101 4 
99  4  100 

lulHilO-2 
98=8    99 
89  4    92 

7101      104 

3  I   91        94 

10116     118i 


— Ml  OX 

17  102 


103 
106 L 


96       96 
87        92  Hi 
96  Hj    97  4 


...133      133 


97 
17  1 


95 4    99 
95  4    98  Hi 


HONDS 

BOSTON  STOCK  EXCH'GE 
Week  Endino  Jan  7 


Price 

Friday 

Jan  ? 


tree/c's 
San.':'  or 
Las*   >a'." 


Illinois  Steel  deben  5s 1910 

N  on-con  vertdeben  6s.. .1913 
la  Fails cfcSiom  Cist  7s..  1917 
Kan  C  Clin  &  Sor  1st  5s...  1925 
KanCFt  S&Gitlf  ext  5s..  1911 

Kan  C  Ft  Scott  &  M  6s 1928 

Kan  CM*  H  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &,  M  Ky  &  Br  1st  581920 
Maine  rent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Marn  Hough  <fc  Ont  1st  Os. 1925 

Mass  Gas  4  43 1929. 

Mexican  Central  cons  4s..  1911 

1st  cons  inc3s Jan  1939 

2d  cons  we  3s Jan  1939 

Mich  Teleplst  5s 1917 

Minne  Gen  Elec  con  2  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eug  Teleph  5s 1915 

5s 1916 

New  En L' land  cons  g  5s. ..1945 

Boston  Term  1st  4s 1939 

N  Y  N  II  &  H  con  deb  3  481956 

Conv  deb  6s  (ctls) 1943 

Old  Colony  gold  4s 1924; 

Oreg  Ky  <fe  N'av  con  g  4s..  1946 

Oreg  Sli  Line  1st  g  6a 1922 

Kejmb  Valley  1st  a  f  6s...  1919 
ltutland  1st  con  gen  4  Has.  1941 

Rutland-Canadian  Ist4sl949i 
Savannah  Klec  1st  cons  5s.  1952] 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  a  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  KK<fe  I  grg4s.l947[ 

20-year  conv  4s 1927 

Uniten  Fruit  gen  s  tl  48.1923 
U  S  Coal<fe  Oil  1st  s  f  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ky  4s 1915 

Gold  44s 1914 

Goln  deoenturo  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


j.j 
A-O 
A  O 
A-O 

J-D 
M-N 
MS 
MS 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 

J'ly 
J'ly 
J- J 
j.j 

FA 
A-O 
AO 
J-J 
A-O 
J-J 
J-J 
FA 
J-D 
FA 
J-J 
J-J 
J-J 
J.J 
FA 
J-J 
M-S 
J-J 
J-J 
J.J 
M-N 
M-N 
F-A 
MS 
M-N 
F-A 
J-J 
J.J 


Bia 


100J4  Sale 


l'.T^Sile 

93>4 

9 1        s.2 
103',  101 H 


98  H>  Sale 


ask  Low 

!    !HM4 

ICO', 
117 

^6Hi 
loo 
11 7\ 
93 
ill 
10,;  1, 
1 1  3  ■„ 
101  '4 
115 
98  V* 
86 
1(16 
1il5  L4 


Nov'OO 

101     I 

Anr'oS 

Oct 'OU 

bey  '09 

1  1  T  »4 1 

9:^4 

91      I 

Dec  09 

Nov'06 

Sep  'i  ."> 

Dne'i'S 

98 'i| 

Mar'09 

AJU'OM 

Apl  'US;; 


11 


Rom* 
Year 

19:9 

Low    High 

99M01 

lOOHilOlHi 

\"vi""\ti" 

100     101 
II6I4  120\« 
I   y()       94 

86  Hi    92 «a 
103 14  104 


25, 


07  H.  100 

84r>9    86 


101     105 


102  4 

1043s 
102 

!  100  Hi 


Ane'041 

101^' 

Feb'O^1 
sep '08 


1   102  Hi  ID!3, 
..'  102      102 


09 


10.J« 

1 142-4 

1101 

98\ 

117  Hj 

1105 

H07  Hj 

102 

98Ha 

104  '4 

07 

100 

102'a 

llOHl 

96'4 

155 

'H'SHi 

, 100  Hi 

10134 

I    09 

loo  Hi 

Sale  I  9S'4 
I   95  Hi 


Dec'09 
Nov  09 
Apr'09 
.Sep  '09 
Nov  03 
Dec'08 

\or'tl5 

Mat '02 
May'U6 

104 '4 
Apr'07 
NovMS 
Deo '119 
J'ne'09 
96>4 
Dec '03 

105 14 
Apr'o9 
l'ne'09 
Nov'09 
Oct  'o9 

19 
Apr'09 


'I   97»„109i4 
111  3  *       1423* 
1101      101 
I   9S7g    987e 
i[117Hj119Hi 


2  104      106  Ha 

""'  ibti"  ioi" 

....'  102»4  103  *% 
....'  10-ss110Hj 

14     055g    97 
....  120     160 

2  102 14  108  Ha 
....  lOOHa  100 Ha 
....  IOOI4  102  Ha 
....'I  ^i)  100', 
'I   99  H»  100°8 

69     t<6     100H. 
....'     937»    95  H 


Notk— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds.    *  No  price  Friday ;  latest  bid  and  asked.      \  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Share  I'ricen — Not  l*er  Centum  Price» 


Saturday 
Jan  1 


P 

h 

w 
u 

% 


Monday 
Jan  3 


Tuesday 
Jan  4 


'  Wednesday 
Jan  5 


Thursday 
Jan  6 


Friday 
Jan  ? 


I  Sales 

,0)    lhe\ 

Week 

Shares] 


ACTIVE  STOCKS 

( For  Bonds  and  Inactive 
Stocks  see  below) 


Banye  for  Year 
19'J) 


Lowest 


60        50 

I  88H>    8SH1 

U6H.1.64!  116  Ha  1 17H» 

27        '27  x4  27       27 
*16Hi    47l4  46%    4634  1 
ll«4  14<4     14l4 


50       50  60       50 

8834    8S»4!    

116HiH6Ha  *  115      117     | 
27       27    I      27       27  Hi 

' 47     I      46Ha    46 Hi 

14      * 144 


49Ha    49Hi 
•88       00 
1 1 U  Ha  1 1 8  Ha 
•  27        27  '4 
*46Hj     47 
*14        14>4 


28 

48 


23 
48 


4878     4314 


li 

61 


12V 
61  = 


32  H,    33 Hi 
84       84    I 


23  28 

44  48 

4S>4  49 

)23§  12ss 

GOHa  6IH1 

3  J  Hi  3  2r'9 

83  83  H. 


27Hi  27Ha 

48  48     1 

48«8  49 

*12Hi  12»a 

60  6IH1 

31  Hi  3234 

82  Ha  83     I 


27 
48 


27 
60 


4834  49=8 

♦  12  Hi  123b 

6O34  61H, 

31  Ha  3  2  Ha 

81Ha  82H11 


•28^     28»4 

1-22  Hi  122»4 

110      1  1 1 \ 

08  Hi     68  »8 

6oHa    6138 

14  14>« 

•i  1  34  2s  ij 

B«7»  Sl'e 

7         7 

52  H,  6234 

94  H.  9i34 


28  23i< 
122Hal2234 
108  Ha  110 

6758    Oi^a 


51 
14 

27'. 


613g 

14H, 
28  s« 


28  28»8 
122Hil22>4' 
10634  10J  '6! 

67 -a    683b1 


841i9  b5H4 

b'*  7l19 

52  S  62-V 

944  94 '4 1 


51 
14 

27  H, 
83', 

6'* 
52 
94 


5  IS 
1441 
23  I 
84 

6«la 
52  Hi 
94  Hi 


27  Hi 

122 

1063, 
6734 
514 
14  4 
273g 
834 
64 
52  4 
94 


27»4| 

122  4 

109 
68  I 
5134 
144 
27  4| 
88  4I 
61518 
52  41 
9441 


♦27 
49S 
49  4 

*124 
60  Hi 
31H» 
82  4 

*12 

*2734 

122  4 

106'4 
6734 

*51Ha 
14 
274 
■-34 

634 

52  Ha 
04 


liailiiiiorc 

385  Con.  Gas  El.  L.  &  Pow.100  30 

95        Do     pref 100  76 

175  Northern  Central 50  100 

461  Seaboard  (new) 100  1 1 '4  Feb '2 5 

275         Do     2d  pref 100  2234  Feb24 

100  United  By  <&  E-lectric  60  934  Feb   3 


28 

494    1 

5134  35, 

124! 

61 

32 

83 

13 

28  Hi 
123 
1034 

63 

61 34 


Mar  8    48    Deo   4 

Mario    b9     May  is 

Jan    41214Dec:7 

284  l>eo    7 

48      Dec    7 

14  4  Dec   3 


Hliilndelpliia 

95' American  Cement 

067 

257 

90 

450 


14415 


274 
833t 

6*4 

62  Hi 
944 


50    25 

American  Railways 60    445g 

Cambria  Steel 50[  324 

Electric  Co  of  America  10*104 
Elec  Storage  Battery. .100    43 

572  yen  Asphalt  tr  ctls 100,    15  Hi 

097         Do     preftrctfs 100;    53 

Keystone  Telephone...   50.     94 

Dalte  superior  Corp 100    14*4 

Lenigh  C  &  Navtrctfs.   60    96 

Lehigh  Valley 50    67 

Pennsylvania  KR 50    63  4 

Philadelp'aCo(Pitlcio).  60  4o4 
Phila*lelphia  El6Ctrtct.  25  11  4 
Phila  Kapid  Transit ...   50    '244 

Reading 50    69Ha 

Tonopah  Mining    1      634 

Union  Traction 50    504 

United  Oas  lmpt 50|   84»g 


267 
457 
812 
777 
821 
S43 
914 
637 
,3  Jl 
,003 
605 


Dec  20 
J'ly  8 
Feb  23 
Jan  20 
Jan  30 
Jan  5 
/an  5 
Jan  21 
Jan  5 
Jan  5 
F«b23 
Feb  2  4 
Feb  .'4 
Fob  2  3 
Jan  5 
Feb  23 
Jan  16 
Jan  6 
May  13 


43 

Jan    2 

43 

Dec  3  1 

4y»8 

Dec  2 1 

124 

J'ly  14 

63 Hi  J'ly  30 

334 

Dec30 

814Dec31 

15 

Aprl9 

33  4 

May   8 

125  4 

Dec  i  7 

113 

Sep  21 

75-4 

Sep  29 

614 

Dec    9 

14  4  Dec  22 

36Hi 

Apt  28 

86', 

Sep  2 1 

7^.8 

MarJO 

684 

May  4 

95  Ha  Deo   6 

Range  lor  Previoui 
Yearn  908) 


Lowest        //lowest 


20 
65 
80 
4 
10 
10 


Jan  30  Dec 
Mar  814  Dee 
Jan   102     Deo 


Feb 
Feb 
Jan 


32 Hi  Mar 
4  2J4  Mai 
264  Feb 

8Ha  Jan 
24  H  Feb 

3H  Jan 
194  Jan 

4  Hi  -j  an 
34  Feb 

78 14  Jan 
524  Feb 
61»i«Jan 
34  Ha  Mai 

5  4  K'eb 
dl2  4-l'ne 

4G3](1Feb 

. ;  -s  .1  a  1 1 

jr44  H  J  ue 

734Jan 


15  Dec 
26  Dec 
12     Nov 


43     Deo 

46  Hi  Nov 
40  H;  Dec 

1 1  4  Dee 

47  ^  Dec 
19  4  Dec 
69  4  Dee 

9  May 
17  Dee 
97  4  Deo 
764  Dee 
b6i  14  Deo 
44J4  Dec 

12  feNov 
25  Hi  Deo 
l'i;«Dee 

9  ■*  Apr 
5  ;■>  4  A  pr 
a 44  Deo 


I'll  1 1, ADKI. I'll  I  A 


Bid      Ask 


iiiacinii  9locKa 

AUeiihruy  Val  pref 50 

«Vmal  Asbestos  Corp. 100 

liefenud 100 

Ameiii.an  .ililiiug 10 

Anier   1'ipe  Mis 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
Uonsol  Trac  of  NJ...10O 
Uaaton  Con  Electric  £>.50 
Elec  Storage  Watt 100 

Preferred 100 

fc't  Wayne  &  W  V 100 

Berinautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 60 

KeystoneWatcbCase.100 

Lit  Brothers 10 

LitUe  Schuylkill 60 

Mlnehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

Nortli   Heiiii8ylvania..50 

Pennsyl  KB  receipts 

Pennsylvania  Salt 50 

Pennsylvania  steel. .100 

Preferred 100 

Pnila  Co  (Pius)  pref.. .50; 
Phil  German  <fc  Norris.50 

Phila  Traction 50 

Railway-"  General 10 

Bnsii uc.ii  iron  &  Steel.. 5 
Tidewater  Steel 10 

Pr^lerred 10 

Union  Trot  Ind 100 

United  N  J  UK  <fe  C.  100 
Unit  Trac  Pitts  pref.. 50 
Warwick  Iron&  steel. 10 
West  Jersey  <fe  Seash.M) 

Westmoreland  Coal 50 

Wilkes  UaStS:   Elec. .100 


30 

904 

1>4 

iYo" 

46 


77 
'604 


23 


12 


66 

60  Hi 


!07i 


IMlll.ADII.I'lll  \ 


Bid      Ask 


30  Ha 
904 


4  7 


61 


23  Hi 
144 
13 
45 


16 
57 


118 


464    46 
150 

88        89 
9  Hi    10 




248 

11 
55 
95 
1-3 

114 

87 

aloud* 
Prices  are  all '"  and 

interest." 
Al  Val  E  ext  7s  1910  A-0| 
Alt&LVElec  i  Hi8'33.F-A 
Ani  Kys couv 5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
BeriTc&EBrw  lst6s'21  J  -J 
Betlile  Steel  6s  1998. Q-F 
Choc  A  Me  1st  5s  1949  J  -J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  Ky  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E<fcAl8tM5s  1920  M-N  I 
Elec  <fc  Peo  Tr  stk  tr  ctl's, 
Eq  II  Gas-L  1st  g  5s  1928; 
Iudianapolis  Ky  4s. 1933: 
Interstate  4s  1943  ..F-Aj 
Lehigh  Nav  4  4s  '14.0,-J 

RKs  4s  g 1914. Q-F, 

Gen  M  4  4s  g.l924.Q-F| 
Leh  V  C  1st  5s  g  '33..J-J| 
Leh  V  ext  4s  1st  1948.  J-D, 

2d  7s  1910 M-S 

Consol  6s  1923 J-Dj 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N| 
Leh  V  Trau  con  4s'33J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph&  Nolst4s'39  J-J 
Income  4s  1939... M-N  j 
NoOhioTrac  con5s'19.J-J! 
Penn  sen  6s  1910  ...Var, 

Consol  5s  1019 Varj 

Penn  <fe  Md  Steel  con  6s.  I 
Pa  &  N  V  Can  6s  '39.  A-O 

Con  4s  1939 A-0| 

Peuu  Steel  1st  6s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  1st <fc  col  tr  5s'49  M-S 
Con*  col  tr  6s  196 1  M-N 
Phil  Flee  gold  trust  ctfs. 

Trust  certifs  4s 

P  &  H  gen  M  6  g  '20.  A-O 
Gen  M  4sgl920..A<feO 


98 


117 
)10 


1044 
"904 


564 


10D4 

106      108 
1014 


Ill 


67  H, 


964 


108 


96 '4 
104  Hi 

98  '4 
10  I  Hi  102 

7434 ,  75 


96  Hi 


105 

99  Hi 


PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  *47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W&  B  col  tr  4s  '21.  J-J 
Portland  Ky  1st  5s  1930. 
Roch  Ky<&  Lcon5s'64J-J 
Spanish- Am  Ir  6s  '27  J-J 
U  Trac  Ind  gen  5s'19.JJ 
Un  Kys  Tr  ctfs  4s'49J<feJ 
United  Kys  Inv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  5s  1930. J-D 
WLks-B  G<fcEcou5s'55J-J 
P.  ALT  I  11  OKI. 
Inactive  Stocks 
Ala  Cons  Coal&  lion.  100 

Pret loo 

Atlanta  &  Charlotte..  100 
Atlan  Coast  L  (Coun)lOO 

Canton   Co 100 

Cons  Cot  Duck  Corp. . . 50 

Preferred 50 

Georgia  Sou  &  FU...100 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

ItoilllH 

Prices  are  all  "  and 
inteiest." 

AnacostlacS;  Pot  5s 

Atl  &  Ch  ext  4  His  '10. J-J 
Atlan  C  L  KK4sl952M-S 
Atl  Coast  L(Ct)ctfs5s  J-D 

Ctfs  of  iudebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPass  lst5s'll  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  3  4s  1930  J-J 
Balt&  Plsttism  I'll  A-O 
B  S  P  &  C  1  st  4  Has  '53F-A 
Bait  Trac  1st  5s. . '29  M-N 

No  I'.alt  Div5sl942  J-D 
Cent'l  Uycou5sl932  M-N 

ExtJc  Imp  5s.  1932  MS 


Bid    I  Ask 


101H1  102 


1004 


99  4' 
1024 


86 


7o4 
86  H 


107 

8741.— 
1014  102  Hi 


348 

355 

105 

110 

64 

7 

22 

24 

30 

35 

954 

97 

75 

85 

14 

2 

103 

*95Hi 
105 

97 

02  H 
100  \ 
105 

98 
1014 

93  H 
108 
1 1  2  ■•. 
107 
106 


1034 


9a»4 

107 

98 

03  '4 
100-4 
106 

90 
102 

'.14 
110 
114 
U'O 


BALTLHOKK 


ChasOitytiy  1st  ds'23  J-J 
Chas  Ky  G  <fe  El  5s  '99  M  -S 
Charl  C<fc  A  2d  7s'10  A-O 
City&Sublst5s..'22  J-D 
City<fc  Sub(Was)lst5s'48 
Coal*  1  Ky  1st  5s '20  F-A 
OoLfeGrnvlst6s.l916J-J 
Consol  Gas  6s.. .1910  J-D 

5s ...1039  J-D 

Ga&Alalst  con  5s  '45  J -J 
GaCarJfcN  1st  5s  g '29  J-J 
Georgia  P  1st  6s.  ..'22  J-J 
GaSo&  Flalst5sl045J-J 
G-B-S  Brew  3-4s  1951  M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s'28A-0 
LakeK  El  1st  gu5s'42M-S 
Macon  Uy<fcLtlst5s'53J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)l8t58'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  NAO  P  1st  5s'3S  M-N 
Norfolk  St  1st  5s '44.. J  J 
North  Cent44s  1925  A-O 

Series  A  5s  1926 J  J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1007.  J  -J 
Poto  Val  1st  5s  1941..  J -J 
Sav  FlatfeWestos'34  A-O 
Seaboard  A  L4s  1950  A-t  J 
Scab  &  Itoan  5s  1926.  J-J 
South  Bound  1st  5s..  A  O 
UK1  Life  P  1st  44s'29  M-N 
Uu  Hyi  El  1st  4s '49  M-S 

Income  4s  1949 J-D 

Funding  58  1936. ..J-D 

VaMid  2d  scr  6s  '11. Ms 

3d  series  6s  1916. .M  s 

4th  scr  3-4-5a  L921.M  S 

5th  series  5s  1926. M-S 

V.i  (State)  3s  new  '32. J  -J 

Fund  debt  2. 3h  L991.J  .1 

West  N  C  con  6a  1914  JJ 

WcsVa  0&  P  1st  6u'  1  1  J  -J 

Wil<fc  Weld  5s. .1935.  J -J 


Bid   I  Ask 


100 
90 


92 


l'tf  { 
1034 
101  4 
106 
100  4 
110  I 
105  4 
105  4' 
113 ', 
108  4 

42  4 

114 
104 
US 

90 :l 
1U0 
107 

76 

95 


102  4 
110 

no 

108 

103 
107 

8134 

106 
105 
914 

■  ■'.  j 
604 

*-4 
lou4 
;o5 
106 
108 

90 

'.Hi 

106 


108 

104  4 

102 

108 
100  4 
1104 
I06 

105  4 
115 
109  4 

41 

12  4 
105 
112 

96 
100  'a 
109 

77 
100 


112 
1(9 


103 
10» 

02  4 
87 
CO  V 

84  4 


D8 


I1114  101  4 
111     (113 


*  B.d  nil  risked;  no  sales  on  this  day.    II  Ex-ri?hts.    ||  $7.50  paid.    1  $12  4  paid,   t  $13  4  paid,   i  $35  paid,   a  RocoipU.   !»  J25  paid.  a9J0pal.L    d$i  2  4  paid. 
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investment  and  Jilatlroad  intelligence. 


HAILHOAD    GrtOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return g 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  weeK  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  ,Ju  y,  but  covers  some  other 
period.      The  re-urns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent   page. 


ROADS. 


Ala  N  O  &  Tex  Pac 
N  O  &  N  Kast-.i 

Ala  &  Vicksb i 

Vlcks  Shr  &  Pac.r 
AlaTenn  &  North.  . 
k  Atch  Top  &  S  Fe. 
Atlanta  Birm  &  At 
Atlantic  Coast  Lint 
(/Baltimore  &  OUlo. 
Bangor  &  Aroostook 
Bellcfonte  Central.. 

Boston  &  Maine i 

Brldgeton  &  Saco  1! 
Bud  Roch  &  Pitts. r 

Buffalo  &  Susq i 

Canadian  Northera. 

Canadian  Pacific 

Central  ot  Georgia. 
Central  of  New  Jer. 
Central  Vermont. -r 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  R> 
ChicBurl&Quincy.i 
^Chicago  Gt  West. 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Mil  fcSt^aul.r 
ChMil  &  PugSd.r 
Chic  &  Nor  West.. 
Chic  St  P  M  &  C_ 
Chic  Term  Trans.. 

Cin  Ham  &  Day 

Clev  Cin  Chic  &  St  L 
Colorado  Midland,  r 
h  Colorado  &  South 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall  &  Leban.r 

Cuba  Railroad 

I  Delaware  &  Hud. 
Del  Lack  &  West. 
Denv  &  Rio -Grande 
Denver  N  W  &  Pac 
Det  Tol  &  Irout  Sys 

Ann  Arbo ' 

Detroit  &  Mackinac 
Dul  &  Iron  Range.!' 
Dul  Sou  Shore  &  Alt 
El  Paso  &Sou  W_.r 

Brie  

Fairchlld  &  Nor  E. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Georgia  South  &  Fla 

Grand  Trunk  Syst. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

great  Northern  Syst 
ulf  &  Ship  Island 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor 
a  Interoceanic  Mex 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South 
KC  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East. 

Long  Island 

Louisiana  &Arkan. 
Lou  Hend  &  St  L__r 
s  Louisv  &  jNashv 
Macon  &  Birm'ham 

Maine  Central 

Manistique 

Maryland  &  Penna 
a  Mexican  Internat 
a  Mexican  Railway 
a  Mexican  Southern 
Michigan    Central- 
Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  H\ 
Chicago  Dlvisionj 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron  Alt! 
Central  Branch. J 
b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  North  . . 


Latest  Cross  Earnings. 


Week  or 

Month. 


1st  wk  Dec 
1st  wk  Dec 
1  st  wk  Dec 
N  ovember 
.\oveinber 
Id  wk  Dec 
November. 
\  ovember. 
November. 
November. 
November. 

October 

1th  wk  Dec 
November 
ith  wk  Dec 
1th  wk  Dec 
lth  wk  Dec 
November. 

October 

!d  wk  Dec 
lth  wk  Dec 
id  wk  Dec 
IS  ovember. 
N  vember. 
ad  wk  Dec 
— See  New 
.v  ovember. 
November. 
November. 
November. 
October  .. 
November. 
— See  New 
iN  ovember. 
4th  wk  Dec 

October 

October  .. 
November. 

October 

a  ovember. 
November. 
N  ovember. 
4th  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
November. 
3d  wk  Dec 
November. 
A  ovember. 
IN  ovember 
November 
November, 
— See  Sout 
3d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
December.. 
November 
is  ovember. 
.\  ovember. 
4th  wk  Dec 
•ith  wk  Dec 
4th  wk  Dec 
November. 
November 
4th  wk  Dec 
November 
i\  ovember. 
i\  ovember. 
A  ovember. 
October.. 
•ith  wk  Dec 
December  . 
November, 
November. 
October, 
ith  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
See  New  Y 
3d  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 

November. 
December 

4th  wk  Dec 
vVk  Dec  25 
November, 
lth  wk  Dec 
3d  wk  Dec 
October. 
October 


Current     Previous 
Year.  Year, 


55,000 

33,000 

26,000 

7,246 

9,628,528 

50,642 

2,746,292 

7,351,675 

244,083 

7,083 

3,740,625 

3,828 

234,018 

201,186 

325,900 

2,588,000 

862,600 

2,450,186 

352,353 

1,551 

715,766 

279,489 

7,952,241 

1,064,993 

101,242 

York  Cen 

3,956,752 

1,044,788 

6,586,682 

1,427,237 

116,950 

898,533 

York  Cen 

255,253 

472,345 

27,172 

64,101 

17,991 

39,575 

166,448 

1,838,460 

3,  232, 599 

577,300 

15,911 

29,111 

36,911 

19,159 

852,569 

54,788 

633,682 

4,976,993 

2,212 

66,191 

285,735 

hern  Rail 

845,465 

100,333 

40,660 

36,255 

3,704,7 

201,028 

690,909 

5,138,394 

264,000 

176,439 

84,285 

248,030 

848,127 

51,500 

3,302,219 

30,157 

Inc  138 

108,997 

104,591 

1,324,570 

13,148 

755,177 

3,148 

39,567 

286,313 

163,500 

20,243 

ork  Centr 

10,117 

115,965 

484,900 

78,819 
2,298,254 

1,553,000 

33,825 

989,554 

1,365,389 

7,150 

6,866 

117,863 


56,000 

29,000 

24,000 

6,464 

3,403,247 

46,061 

2,247,222 

0,306,422 

227,404 

6,101 

3,233,298 

4,445 

193,430 

191,278 

254,000 

2.210,000 

330,400 

2,238,919 

324,010 

1,541 

700,952 

294,038 

6,632,676 

915,490 

88,97c 

tral. 

0,129,361 


5,654,874 

1,202,969 

104,359 

704,549 

tral. 

225,753 

473,597 

23,617 

72,967 

7,335 

30,873 

117,210 

1,634,274 

3,058,999 

526,600 

10,530 

29,970 

34,383 

18,164 

596,492 

52,120 

626,123 

4,283,941 

1,768 

54,953 

245,060 

way. 

743,817 

110,061 

39,492 

33,564 

4,125,555 

168,013 

560,601 

5,074,104 

281,000 

170,928 

93,510 

197,172 

766,792 

35,000 

2,901,677 

23,536 

485 

85,052 

97,982 

1,153,009 

12,678 

654,307 

3,907 

36,390 

155,156 

130,200 

22,648 

ll. 

16,149 
114,512 
423,584 

57,445 
2,208,876 

1,427,000 

38,062 

930,238 

1,341,319 

7,883 

8,113 

48,821 


July  1  to  Latest  Date. 


Current 

Year. 


1,476, 

745, 

639, 

31 

14.507 

1,220 

11,080 

37,233, 

1,195 

28, 

19,319 

19 

4,920 

1,085 

6,789 

19,822 

6,269 

11,632 

1,370, 

35 

15,600 

6,796 

38,849 

5,043 

2,883 


844 
767 
646 
337 

765 
032 
800 
833 
234 
145 
827 
181 
067 
592 
400 
753 
393 
545 
465 
707 
287 
219 
130 
451 
008 


29,567,441 


33,824,726 

6,688,690 

402,860 

4,234,783 

1,122,729 

8,648,425 

91,786 

274,098 

74,635 

153,312 

807,683 

8,542,503 

15,489,777 

12,315,140 

535,656 

789,394 

889,909 

569,978 

6,336,973 

1,632,162 

2,962,257 

23,871,534 

9,714 

387,857 

1,298,539 

21,726,124 

2,792,582 

940,769 

1,016,189 

34,783,420 

899,631 

3,353,991 

25,749,777 

4,480,295 

3,349,895 

1,725,704 

1,185,150 

3,806,797 

886,179 

15,214,924 

187,549 

Inc  637, 

536,818 

396,844 

25,893,424 

77,438 

4,007,329 

16,721 

149,013 

4,168,414 

3,504,000 

575,231 

415,899 

2,661,057 

12,625,864 

356,852 
14,150,840 

27,086,354 

800,941 

4,780,180 

24,045,230 

256,892 

25,315 

430,656 


Previous 
Year. 


,281,646 
682,134 
603,436 

25,797 
,114,925 
944,753 
690,508 
941,375 
,180,512 

31,441 
,283,373 

20,378 
,765,826 
964,455 
,635,100 
,633,783 
,978,768 
,944,032 
272,822 

40,847 
,402,921 
,416,559 
860,273 


2,613,838 
27,573,907 


30,098,782 

5,987,388 

383,024 

3,590,037 

1,034,464 

8,088,654 

91,657 

294,696 

29,255 

102,203 

673,261 

8,045,677 

14,442,806 

10,915,167 

393,202 

835,900 

892,487 

528,427 

4,596,492 

1,326,155 

2,784,206 

22,075,210 

8,495 

341.057 

1,232,760 

19,936,643 

2,604,557 

829,099 

932,062 

30,795,467 

758,690 

3,016,052 

24,031,642 

4,350,683 

3,139,511 

1,535,094 

1,044,017 

3,748,086 

588,588 

14,416,341 

164,818 

993 

467,595 

352,102 

23,449,626 

74,126 

3,722,982 

22,855 

140,041 

3,379,542 

3,113,800 

558,716 

413,847 

2,277,989 

10,899,127 

273,589 
13,792,369 

24,059,810 

768,717 

4,033,757 

22,805,035 

195,543 

28,035 

172,882 


ROADS. 


eN  YC  &HudRiv. 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Eric 

Rutland    

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.r 
N  Y  Susq  &  West.. 
Norfolk  &  South,  .r 
Norfolk  &  Western. 
Northern  Central.. 
Northern  Pacifier 

Pacific  Coast  Co 

Pennsylvania  Co..r 

d  Penn — E  of  P  &  E 

d  West  of  P  &  E. 

Pere  Marquette r 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  StL. 
Raleigh  &  Southp't 
Reading  Company. 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Pot 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

St  Jos  <fc  Gr  Island. 

St  L  &  San  Fran... 

Chic  &  East  111.. 

f  Evansv  &  Ter  H 

Total  of  all  lines. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.r 

Atlatna  &,  Birm.r 

Florida  W  Shore  r 

Southern  Indiana  .r 

c  Southern  Pac  Co.. 

Southern  Railway.. 

Mobile  &  Ohio 

CinN  O  &TP... 
Ala  Great  South. 
Georgia  So  &  Fla. 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West.r 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia r 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  r 
West  Jer  &  Seashore 
Wheeling  &  L  E..r 
WhiteRiv(Vt)2  wks 
Wrightsvllle  &  Tenn 
Yazoo  &  Miss  Vall. 


Latest  Gross  Earnings. 


Week  or 
Month. 


November. 
November. 
November. 
November. 
November. 
November. 
-\ove  v:ber. 
November. 
November. 
November. 
November. 
November. 
November. 
N  ovember. 
November. 

October 

November. 
November. 
November. 

October 

November. 
November. 
November. 
November. 
November. 
November. 
November. 

November. 
November. 
November. 

October 

September 
-lth  wk  Dec 
November. 

October 

November. 
November. 
November. 
November. 
4  th  wk  Dec 

October 

October 

October 

October 

October 

November. 
4  th  wk  Dec 
lth  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
4th  wk  Dec 
November. 
i\  ovember. 
lth  wk  Dec 
3d  wk  Dec 
November. 
November. 
November. 
November. 
4th  wk  Dec 

October 

November. 

October 

end  Dec  4. 
November. 
November.. 


Various  Fiscal  Years. 


Bellcfonte  Central 

I  Delaware  &  Hudson __. 

Manistique 

a  Mexican  Railway 

a  Mexican  Southern 

e  N  Y  Central  &  Hudson  River 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Erie.. 

d  West  of  Pittsburgh  &  Erie. 
Phila  Baltimore  &  Washington 
Pitts  Cin  Chicago  &  St  Louis. _ 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current     Previous 
Year.  Year. 


?,  520, 957 

1,092,940 

471,548 

326,253 

2,526,702 

2,584,504 

280,743 

103, 33C 

1,022,722 

287,916 

908,126 

21728813 

677,327 

5,161,870 

307,807 

229,208 

2,990,3f3 

1,158,437 

6,690,435 

758.929 

4,742,460 

14467717 

Inc  1 ,94 

1,390,746 

1,509,459 

2,898,845 

14,320 

4,000,848 

3,532,035 

7,532,883 

169,694 

96,250 

13,676 

5,873,96t 

172,227 

3,792,528 

1,072,510 

224,219 

5,089,203 

282,772 

709,265 

1,630,651 

91,878 

11,373 

133,243 

12324026 

1,594,370 

284,291 

173,732 

83,472 

46,471 

23,291 

652,917 

6,880 

389,161 

39,268 

84,435 

7,712 

3,341,783 

834,501 

105.425 

703,210 

607,69/ 

377,965 

619,874 

1,440 

29,982 

1,093,404 


7,434,521 

J,  302, 837 

370,275 

24  5,518 

2,118,320 

2,148,948 

241,645 

88,875 

965,533 

241,099 

790,547 

18008724 

624, 0S6 

1,611,180 

266,169 

199,167 

2,411,208 

1,004,537 

6,418,352 

636,697 

3,436,074 

12199817 

7,300 

1,189,803 

1,387,159 

2,335,331 

11,712 

3,524,507 

3,657,764 

7,182,271 

151,220 

83,675 

14,269 

5,107,207 

160,118 

3,332,117 

920,784 

173,972 

4,426,873 

305330 

649,718 

1,437,952 

87,508 

9,888 

115,672 

11085203 

1,511,639 

255,215 

146, 53i. 

72,31'. 

41,502 

28,485 

615.93C 

5,368 

372,157 

32,637 

79,898 

7,280 

7,241,813 

700, 887 

105,741 

662,998 

541,804 

324,763 

547,198 

962 

24,608 

1,146,398 


Period. 


Ian 

Jan 

Jan 

fan 

fan 

Jan 

Jan 

Jan 

Jan 

Jan 

fan 

Jan 

Jan 

Jan 

Jan 

fan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan    1 

Dec  1 

Jan    1 

fan    1 


to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Sept 

to  Dec 

to  Nov 


July  1  to  Latest  Date. 


Current 
Year. 


58, 


Previous 
Year. 


AGGREGATES 

OP    GROSS   EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 
12.47 

Monthly  Summaries. 

Cur'nt  Yearlprcv's  Year 

Inc.  or  Dec. 

% 

3d    week  Oct     (15  roads) 

$ 
13,572,117 

$ 
12,667,923 

$ 
+  1,504.194 

Month  Feb     1909  (893  roads)  . 

$          |          5 

174,497,319  161,058, ml, 

(-18,438,711 

8.34 

4th  week  Oct     (19  roads) 

19,677,242 

17,798,946 

+  1,878,296 

10.55 

Month  Mch    1909  (890  roads) . 

205,708,319  183,453,00(1 

1-22,254,413 

12.13 

1st  week  Nov    (43  roads) 

12,975,231 

11,193,399 

+  1,781,832 

15.92 

Month  April  1909  (895  roads). 
Month  May    1909  (893  roads). 

197,011,539  175  002,618 

+  2,008,891 

12.50 

2d    week  Nov    (4  5  roads) 

13,450,158 

11,691,325 

+  1,758,833 

15.05 

201,025,122  174,175,411 

4-27,149,711 

15.58 

3d    week  Nov    (44  roads) 

13,003,412 

11,852,248 

+  1,151,164 

9.71 

Month  June  1909  (893  roads). 

210,357,226  183,983  829 

+  26,373,397 

14.33 

4th  week  Nov  (42    roads) 

16,900,874 

13,971,227 

+  2,929,647 

20.97 

Month  July    1909  (885  roads)  . 

219, 964, 7391190, 245, 655 

+  24,719,08  ! 

12.63 

1st   week  Dec     (43  roads).. 

12,059,588 

11,032,034 

+  1,027,554 

9.31 

Month  Aug    1909  (883  roads). 

236, 559,877,206, 877;014 

+29,682,863 

14.35 

2d    week  Dec     (41  roads) 

11,688,160 

11,142,346 

+  545,814 

4.89 

Month  Sept   1909  (711  roads). 

236,874,425  211,281,315 

+  25,593,110 

12.11 

3d    week  Dec     (10  roads)  __ 

12,089,781 

11,258,272 

+  831,509 

7.29 

Month  Oct     1909  (699  roads). 

251,187,152:225,109,822 

+  26,077,330 

11   58 

4th  week  Dec     (25  roads) 

15,391,734 

14,074,702 

4-1,317,032 

9.35 

Month  Nov    1909  (  45  roads)  . 

65,522,7321    58,007,375 

+  7,515,357 

12.91 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  in  both 
years,  d  C-;vers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  &  Indiana  RR.  g  Includes 
the  Cleveland  Lorain  &  Wheeling  Ry  In  both  years  h  Includes  earnings  of  Colorado  &  Southern,  Fort  Worth  &  Denver  City  and  all  affiliated  lines,  ex- 
cepting Trinity  &  Brazos  Valley  RR,  k  Includes  in  botli  years  earnings  of  Denver  Enid  &  Gui"  RR.,  Pecos  Valley  System  and  Santa  Fe  Preseou  <Ss 
Phoenix  Ry.  I  These  figures  do  not  include  receipts  from  sale  of  coai.  n  Includes  the  Northern  Ohio  RR.  o  Figures  here  are  on  the  old  basis  of  ac- 
counting— not  the  new  or  Inter-State  Commerce  Commission  method,  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wise.  Minn.  &  Pacilic.  ?  These 
figures  are  on  new  basis  prescribed  by  Inter-State  Commerce  Commission,  s  Includes  Louisville  &  Atlantic  from  Jul ■-  l  1000  and  the  Frankfort  &  Cin- 
cinnati from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  December.  The  table  covers  25  roads  and  shows  9.35% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth   Week  of  December. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pac  he 

Central  of  Georgia 

Chesapeake  &  Ohio 

Colorado   &  Southern 

Denver  &  Klo  Grande 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central     

Kansas  City  Mexico  &  Orients 

Louisville  &  Nashville 

Mexican  International 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M.-l 

Chicago   Division j 

Missouri   Kansas  &  Texas 

Missouri  Pacific 

Mobile   &  Ohio 

National  Railways  of  Mexico  — 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Wabash 


Total  (25  roads)  ... 
Net  increase   (9.35%) 


1909. 


15,391.7:14 


1908. 


14,074.702 


Increase.  Decrease. 


$ 
40,582 
71,300 
378,000 
32.200 
14,814 


50,700 


5,511 


16,500 

170,961 

131,157 

1,4  53 

61,322 

47,952 

126,000 

29,078 

24,070 


82,737 

36,978 

6, 03  1 

40,212 

1,368,158 

1,31  7. 1132 


1,252 
17.(100 
"9,225 


591 
23,058 


51,126 


For  the  month  of  December  the  returns  of  24  roads  show 
as  follows: 

Month  of  December.                    1909. 

1908. 

Increase. 

% 

Gross  earnings  (24  roads) 

$ 

45,483,575 

$ 

42,828,159 

$ 

2,655,416 

6.05 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $2,655,416,  or  6.05%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 


Roads. 


Gross  Earnings 

Current         Previous 


Net  Earnings 

Current       Previous 


Year. 


Atlantic  Coast  Llne_a--Nov  2,746,292 

M     July  1  to  Nov  30 11,080,800 

Central  of  New  Jersey.b  Nov  2,450,186 

July  1   to  Nov  30 11,632,545 

Chicago  &  Alton, a Nov  1,215,708 

July  1   to  Nov  30 6.110,378 

#  Chic  Burl  &  Quincy.b-Nov  7,952,241 


Yea  r . 

$ 

2.247,222 
9,690,508 
2,238,919 
10,944,032 
1.036,841 
5,620,801 
6,632,676 


Year. 
S 
1,097,499 
3,307,393 
1,149,960 
5,282,780 
3434,805 
s2, 438, 065 
2,499,411 


Year. 

$ 
761,150 
2,507,266 
1,028,412 
4,806,653 
S346.776 
52,383,056 
1.970.333 


July  1   to  Nov  30 38,849,136   34,860,273    12,128,625    12,140,899 


Chic  Milw  &  St  Paul,  b- -Nov   5,956,752  5,129,361 

July  1   to  Nov  30 29,567,441  27,573,907 

Chic  Milw  &  Pug  Sd.b. Nov   1,044,788  

Aug  1   to  Nov  30 3,548,757  

Montana  RR.b Nov        37,988  57,156 

July  1   to  Nov  30 146,658  457,931 

Tacoma  Eastern_b---Nov         43,320  26,856 

July  1   to  Nov  30 203,087  148,406 

Total  System. b Nov  7,082,848  

#Chic  &  Nor  West. b-_- Nov  6,586,682  5,654,874 

July  1  to  Nov  30 33,824,726  30,098,782 

xChicSt  PM  &  O.b Nov  1,427,237  1,202,969 

July  1   to  Nov  30 6,688,690  5,987,388 

Colorado  Midland.a Nov       255,253  225,753 

July  1  to  Nov  30 1,122,729  1,034,464 

Cornwall  b Nov         17,991  7,353 

July  1   to  Nov  30 74,635  29,255 

Cuba   RR Nov       166,448  117,210 

July  1  to  Nov  30 807,683  673,261 

#  Del  Lack  &  West. b--- Nov  3,232,599  3,058,999 

July  1   to  Nov  30 15,489,777  14,442,806 

Denver  &  Rio  Grande. a-Nov  2,117,056  1,836,889 

July  1   to  Nov  30 10,555,446  9,240,967 

x  Great   Northern. b Nov  6,135,465  5,673,562 

July  1   to  Nov  30 31,078,621  26,669,912 

Hocking  Valley- b Nov       690,909  560,601 

July  1  to  Nov  30 3,353,991  3,016,052 

Illinois    Central. a Nov  5,438,394  5,074,164 

July  1  to  Nov  30 25,749,777  24,031,643 

Kanawha  &  Michigan.a  Nov      248.030  197,172 

July  1  to  Nov  30 1,185,156  1,044,017 

Lexington  &  Eastern. .  .Nov         36,157  23,536 

July  1  to  Nov  30 187,549  164,818 

Louisiana  &  Arkansas. b  Nov      108,997  85,052 

July  1  to  Nov  30 536,818  467,395 

Louisville  &  Nashv.b... Nov  4,540,696  3,863,382 

July  1   to  Nov  30 21,358,439  19,471,617 

x  Maine  Central -b Nov      755,177  654,307 

July  1   to  Nov  30 4,007,329  3,722,982 

Missouri  Kan  &  Tex_b--Nov  2,433,439  2,318,061 

July  1  to  Nov  30 11,858,586  11,583,493 

Missouri  Pacific. b Nov  4,659,078  4,006,075 

July  1  to  Nov  30 22,821,354  19,935,810 

C  N  Y  Central  &  H  R.  b-Nov  8,520,957  7,434,521 

Jan   1    to   Nov  30 85,159,408  76,655,979    26,286,241 

Lake  Sh  &  M  S.b Nov  4,092,946  3, 362. 8.17      1,635,302 

Jan   1    to   Nov  30 41,131,528  35,535,634    15,731,098 

e  Lake  Erie  &  West. b  Nov       471,548  370,275         144,323 

Jan   1    to   Nov  30 4,548,781  3,977,415      1,022,250 

Chic  Ind  &  Sou.b Nov       526,253  245,518         115,978 

Jan   1   to   Nov  30 2,897,379  2,410,991          690,630 

Michigan    Central,  b- -Nov  2,526,762  2,118,326         922,073 

Jan  1   to  Nov  30 25,070,416  22,122,789     8,248,450 

Clev  ClnCh  &  St  L.b-Nov   2,584,504  2,148,948          831.171 

Jan   1   to   Nov  30 25,219,125  22,039,345      7,386,299 

Peoria  &  Eastern _b.- Nov      280,743  241,645           77,666 

Jan   1    to   Nov  30 2,743,444  2,480,095          811,567 

Cine  Northern   b Nov       106,336  88,875           18,261 

Jan   1    to   Nov  30 1,081,794  892,990          248,766 

Pitts  &  Lake  Erie   b-  -Nov   1,622,722  965,533      1,004,619 

Jan  1   to  Nov  30 13,459,155  9,457,565     7,687,206 


2,085,392 

10,394,947 

608,516 

2,130,012 

24,904 

81,932 

15,875 

82,935 

2,734,686 

2,059,913 

11,579,443 

590,938 

2,458,131 

80,904 

241,393 

10,143 

38,883 

55,488 

252,084 

1,627,121 

7,469,254 

616,364 

3,381,825 

3,159,568 

15,246,182 

269,849 

1,367,341 

1,439,133 

4,982,708 

79,298 

377,779 

9,833 

47,775 

42.951 

200,051 

1,838,465 
8,676,035 

264,924 
1,484,148 

722,451 
4,313,093 
1,601,632 
7,549,414 
2,817,538 


1,730,804 
10,648,903 


7,771 

187,493 

8,620 

53,049 


2,104,827 

11,882,776 

507,621 

2,297,813 

65,201 

241,012 

2,269 

5,504 

33,477 

248,429 

1,546,747 

6,609,247 

482,347 

2,992,428 

3,139,786 

12,034,887 

178,903 

1,132,725 

1,130,027 

4,875,923 

34,352 

259,460 

def.5,010 

21,970 

18,415 

109,062 

1,312,839 

6,088,4  56 

191,397 
1,221,3  57 

689,105 

3,850.2  1  1 

1,089,582 
6,389,537 

2,243,6  17 
20,836,605 

I  ,3  19,606 

12,192,350 

77,609 

620,047 

69,080 

470.173 

610.601 

6,811.30  1 

167.  169 

5,592,731 

72.710 

66  1 ,679 

dcf7,926 

130,630 

471,307 

4,601.0  11 


Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     $  $ 
N  Y  Cent  &  Hud  Rlv — (Con)  — 

Rutland    b Nov       287,916         241,699           86,363  80,305 

Jan   1   to  Nov  30 2,861,732      2.543,104         843,627  735,970 

N  Y  Chic  &  St  Louis  b  Nov       908,126          790,547          357,605  246,067 

Jan   1   to   Nov  30 9,117,873      8,348,102      2,987,593  2,393,225 

Total  all  lines. b Nov  21,728,813   18,008,724      7,911,202  5,710,505 

Jan  1  to  Nov  30 213,290,635  186464,009   71,943.776  55,351,755 

Nashv  Chatt  &  St  L_b--Nov       989,554         930,238         287,014  212,804 

July  1   to  Nov  30 4,780,180      4,633,757      1,284,843  1,161,961 

z  N  Y  N  H  &  Hart   b.-. Nov  5,161,870     4,611,180      1,943,052  1.421,434 

July   1   to  Nov  30 26,131,441    23,295,705    10,419,086  7,781,877 

N  Y  Ont  &  Western. a- -Nov       677,327         624,686         193,554  142,713 

July  1  to  Nov  30 3,812,308     3,705,237      1,184,927  1,221,531 

Norfolk  &  Western _b--- Nov  2,990,353      2,411,208      1,293,540  970,238 

July  1  to  Nov  30 14,543,358   12,323,597     6,117,106  5,010,438 

Northern  Paeilic.b Nov  6,690,435     6,418,352      2,889,354  3,303,881 

July  1   to  Nov  30 35,681,803    32,004,574    16,285,530  15,743,811 

.r  Penna  Com  pan  ii.  b Nov  4,742,466     3,436,074      1,900,845  1,239,297 

July  1   to  Nov  30 23,753,539    18,469,368    10,049,959  7,698.988 

St  Louis  Southwest. a- -Nov   1,082,449      1,022,037         305,785  308,702 

July  1  to  Nov  30 4,856,609     4,521,821      1,496,414  1,164,327 

Tidewater  &  Western. b  Nov           6,880             5,368                 433  def  197 

July  1  to  Nov  30 32,945            29,451              4,687  321 

Toledo  &  Ohio  Cent.a-.Nov       389,161          372,157         147,463  96,823 

July  1   to  Nov  30 1,876,264      2,197,608          653,777  5830,077 

Tol  St  Louis  &  West   b- Nov       353,044         301,898       P138.327  7)105,993 

July  1   to  Nov  30 1,658,122      1,514,807       7)593,498  7)501,972 

#Vandalia_b Nov       834,501          760,887         227.868  202,041 

July  1   to  Nov  30 4,144,957      3,849,405      1,209,005  1,061,841 

Wabash. b Nov   2,529,408      2,081,345          836,374  501,671 

July  1   to  Nov  30 12,584,900    11,219,909      4,340,504  3,593,174 

Yazoo  &  Miss  Valley,  a -Nov   1,093,404      1,146,398         343,195  384,397 

July  1  to  Nov  30 4,317,309      4,162.933         471,240  246,498 

INDUSTRIAL    COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                      Year.            Year.            Year.  Year. 

$                    $                    $  J 
Abington    &    Rockland    Elec 

Lt  &  Power  Co    . Nov           9.143              5,874              3,875  2,762 

Jan   1   to  Nov  30 67,520            51,658            25,889  20.611 

Blackstone  Val  Gas  &  El  Nov       101,818            81,342            56,679  40,933 

Edison  El  Co  (Brockton)  Nov         28,288            22,627            15,345  12,842 

Jan   1   to   Nov  30 243,282          193,161          108,800  89,462 

Fall  River  Gas  Wks Nov         39,400           35,789           17,753  12,310 

Jan  1   to  Nov  30 374,318         375,591          163,706  158,235 

Houghton  Co  El  Lt  Co.  .Nov         28,082            27,566            16,460  16,030 

Jan  1   to  Nov  30 233,128         218,476          118,796  108,346 

Lowell  El  Lt  Corp Nov         35,042           33,329            18,389  16,097 

Jan  1   to  Nov  30 324,441         308,041          141,007  129,732 

g  Mexican  Tel  &  Tel  Co. Nov         41,889           33,128           21,908  15,516 

Mch  1  to  Nov  30 350.473         282,625         179,806  126.919 

MinnGenEICo Nov       105,362         103,750           65,636  63,637 

Jan  1   to  Nov  30 991,199         903,156         568,243  513,270 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern   Ohio   RR. 

(7  These  results  are  in  Mexican  currency. 

p  For  November  miscellaneous  charges  to  income  was  $4,854,  against 
$9,358  in  1908.  and  for  period  from  July  1  to  Nov.  30  was  $43,465  in  1909, 
against  $41,190  in  1908. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Nov.  1909,  total  net  earnings  were  $389,321,  against  $321,889  last  year, 
and  for  period  from  July  1  to  Nov.  30  were  $2,234,685  this  year,  against 
$2,168,864. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter - 
State  Commerce  Commission. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. — ■     ■ — Bal.  of  Net  E'ngs. — 

Current        Previous        Current  Previous 

Roads.                             Year.              Year.              Year.  Year. 

$                       $                       $  $ 

Central  of  New  Jersey. .Nov      347,278         492,060         802,682  536,352 

July  1  to  Nov  30 2,336,337      2,562,001      2,946,443  2,244,652 

Colorado  Midland Nov         31,350           31,350         C33.922  C24.191 

July  1  to  Nov  30 156,750         156,750          C14.359  C37.658 

Cuba   RR Nov         36,666            32,496            18,822  981 

July  1   to  Nov  30 178,544          161,771             73,540  86,658 

Denver    &  Rio  Grande.-Nov       457,581         343,593       (7289,519  (7171,834 

July  1  to  Nov  30 2,168,450      1,640,904  dl. 791, 283  tfl , 680, 390 

Hocking  Valley Nov       137,379         118.183       #231,505  #124,682 

July  1  to  Nov  30 598,090         595,403   .rl, 013, 783  £851,904 

Kanawha  &  Michigan... Nov         26,405            24,667         #70,507  #18,897 

July  1  to  Nov  30 132,931          116,588       #295,049  #180,131 

Louisiana  &  Arkansas.  .Nov         25,586           18,433         #27,970  #5,321 

July  1   to  Nov  30 124,477            94,984       #118.019  #38,532 

Missouri  Kan  &  Tex Nov       551,001          615,731       #199,717  #81,457 

July  1  to  Nov  30 2,734,456      2,873,634  #1,620,541  #1,006,215 

Norfolk  &  Western Nov       470,460         431,427         823,080  538,811 

July  1  to  Nov  30 2,326,189      2,183,334     3,790,917  2,827,104 

N  Y  Ont  &  Western Nov         98,119           92,288           95,435  50,425 

July  1  to  Nov  30 479,271          463,517         705.656  758,014 

St  Louis  Southwestern.  .Nov       172,862          164,665       #180,218  #178,442 

July  1  to  Nov  30 864,166         839,206       #844,239  #516,533 

Toledo  &  Ohio  Central. -Nov         32,177           41,205      #137,173  #70,555 

July  1  to  Nov  30 208,980         201,075       #529.285  #651,995 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current        Previous        Current  Previous 

Companies.                      Year.            Year.            Year.  Year. 

$                    $                    $  $ 
Abington    &    Rockland   Elec 

Light  &  Power  Co Nov              801                327            3,071  2,435 

Jan   1    to   Nov  30 5,332               3,498             20.557  17,113 

Edison  El  Co (Brcokton)  Nov          3,996            3,268          11,349  9,574 

Jan   1   to   Nov  30 37,784            30,503            71,016  58,959 

Fall  River  Gas  Wks    ...Nov           1,661              2,541            16,092  9,769 

Jan  1   to   Nov  30 24,583            26,209          139,123  132,026 

Houghton  Co  El  Lt  Co.. Nov           4,266              4,360            12,191  11,670 

Jan   1    to   Nov  30. 50,731            46,246            68,066  62,100 

Lowell  El  Lt  Corp         ...NOV            4,161                3,572             14.228  12.525 

Jan   1   to   Nov  30 49,233             17,711            91,774  82.021 

MinnGenEICo..- Nov         31,670           33,111            33,066  30,193 

Jan  1   to   Nov  30 334,551          349,018         233,692  164,262 

c  After  allowing  for  miscellaneous  charges  to  Income. 

(/  These  figures  are  after  allowing  for  other  Income  .Hid  for  discount  and 
exchange.  The  sum  of  $  lo.ooo  is  deducted  every  month  from  surplus  and 
placed  to  the  credit,  of  the  Renewal   Fund. 

x  After  allowing  for  other  Income  received. 
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ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 


Company. 


Amer  Cities  Ry  &  Lt_ 

American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Binghamton  St  Ry_. 
Blrm  Ry  Lt  &  Power. 
Brockton  &  Ply  St  Ry 

Camaguey  Co 

Cape  Breton  Elec  Co, 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 

Detroit  United  Ry 

Duluth-Super  Tr  Co. 
East  St  Louis  &  Sub. 

El  Paso   Electric 

Fair  &  Clarksb  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
HavanaElcctric  Ry  . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kansas  City- Western 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  &  Lt  Co. 
MilwLt  Ht  &TrCo_-| 
Montreal  Street  Ry..j 
Nashville  Ry  &  Light; 
North  Ohio  Trac  &  Ltt 
North  Texas  Elec  Co. 
Northwest  Elev  Co_  J 
Norf  &  PortsmTr  Co.i 
Oklahoma  City  Ry.-j 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Coi 
Portl'd(Or)RyL&PCo: 
Rio  de  Janeiro  Tram1 

Light  &  Power ! 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.! 
Sao  Paulo  Tr  Lt  &  P_| 
Savannah  Electric  Co; 
Seattle  Electric  Co.  _  i 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co..1 
Toledo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Tran 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 
United  Rys  of  St  L_. 
United  RRs  of  San  Fr 
Virginia  Ry  &  Pow  Co 
Wash  Bait  &  Annap. 
Whatcom  Co  Ry  &  Lt 


Week  or 
Month. 


October  . . 

November. 

November. 

November 

September 

November 

November 

November 

November 

November 

November 

October. . 

November 

November 

3d   \vk    Dec 

November. 

November. 

November. 

November. 

November. 
November. 
November. 
Wk    Jan    2 

October  .. 
November. 
October  .  . 
November. 
November. 
November. 
November. 
November. 
Wk  Jan  1 
November. 
November. 
November. 
December.. 
October  . . 
October  .. 
November. 
November. 
November. 

November. 

November. 
November. 
November. 
November. 
November- 
November. 
November. 
Wk  Dec  25 
3d  wk   Dec 


Wk  Dec  25 
Wk  Dec  25 
Wk  Dec  25 
November- 
November. 

August 

September 
November- 


Current    Previous 
Year.        Year. 


$ 

524,706 

235,700 

122,788 

25,911 

188,364 

8,628 

11,331 

22,784 

17,778 

60,227 

65,368 

1109,640 

25,900 

121,215 

145,610 

85,509 

177,712 

56,069 

37,032 

123,651 

109,058 

80,326 

37,680 

36,375 

24,915 

457,995 

45,611 

29,725 

90,705 

378,546 

73,127 

74,492 

149,426 

175,743 

105,253 

184,679 

156,540 

49,683 

20,710 

21,176 

411.001 

632,568 

82,296 
221,064 

51,088 
451,533 

13,522 

52,900 
246.185 

82,000 
140.515 


£13,095 

£10,647 

£5,692 

927,450 

619,313 

165,334 

58.789 

36,856 


* 

481,001 

219.511 

109,912 

2  1,823 

177,388 

8,330 

10,793 

21.789 

12,621 

56,000 

63,912 

968,542 

22,525 

105,194 

126,521 

76.835 

170.739 

47,597 

30,924 

111,794 

104,446 
74,220 
36,035 


34 
21 

406 
36 
28 
80 

337 
63 
68 

138 

151 
93 

183 

rfl56 

31 

19 

18 

370 


010 
591 
172 
882 
103 
.476 
234 
295 
187 
598 
934 
282 
689 
796 
199 
108 
666 
378 


627,640 

75,963 
194,993 

54,948 
398,795 

12,767 

49.176 
219.761 

73,000 
124,588 


£11,945 

£9,371 

£5,996 

872,339 

574,522 


55,938 
32,971 


Jan.  1  to  latest  date. 


Current 
Year. 


4.750.809 

2,685,313 

1,418,757 

313,951 

1,646,825 

122,784 

122.119 

216,100 

181,347 

687,747 

699,226 

10,244.248 

297,573 

1,231,150 

7,778,660 

896,346 

1,850,565 

541.291 

388,690 

1,284,807 

1,105,677 

938,869 


341,989 
293,883 
885,844 
437,764 
330,288 
,020,021 
,871,786 
856,952 


565,101 
994,729 
151,069 
071,325 
592,739 


206,459 

226,253 

4,385,356 

6,885,258 

887,467 
2,202,481 

553,523 
5,372,280 

147,958 

539,912 
2,466,996 
3,769,383 
6,760,467 


£634,835 

£497,819 

£306,718 

10,193,103 

6,810,118 

1.348.720 

367~,718 


Previous 
Year. 


4,468,295 

2,560,549 

1,289.3  52 

290,328 

1.581,763 

114,303 

108,222 

225,799 

129,467 

647,214 

689,462 

9,003,164 

272,976 

1,063,687 

6,877,737 

810,836 

1,837,239 

479,029 

353,311 

1,203,885 
991,448 
858,792 


316,558 
240,744 

3,605,602 
391,871 
311,325 
955,364 

3,538,735 
790,472 


1,447,946 

1,730,019 

983,130 

1,950,030 

ffl.552,029 


205,863 

190,388 

3,964,880 

6,519,384 

826,706 
2,059,139 

541,815 
4,103,860 

142.974 

502,510 
2,302,658 
3,448,022 
6,211,338 


£583,250 

£458,578 

£336,053 

9,682.878 

6,262.900 


324,899 


c  These   figures  are  for  consolidated  company, 
the  Norfolk  County  Ferries. 


d  Includes  earnings  oi 


Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  25  1909.  The 
next  will  appear  in  the  issue  of  Jan.  29  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                             Year.              Year.              Year.  Year. 

$                      v                      $  5 

Baton  Rouge  Elec  Co. ..Nov           9,904             7,708             3,296  2,500 

Binghamton  Street  Ry._ Nov         25,911            24,823            10,002  8,996 

Jan   1    to   Nov  30 313,951          290,328          133,963  119,753 

Brockton  &  Ply  St  Ry_. Nov           8,628              8,330              2,178  1,318 

Jan   1   to   Nov  30 122,784          114,303            36,686  31,514 

Cape  Breton  Electric  Co  .Nov         22,784            21,789            10,894  10,476 

Jan   1   to   Nov  30 216,400          225,799            86,467  95,784 

Dallas  Electric  Corp Nov       121,215         105,194            52,435  38,839 

Jan  1   to  Nov  30 1,231,156      1,063,687         453,969  348,090 

El  Paso  Electric  Co Nov         56,069           47,597            24,767  12,913 

Jan  1   to  Nov  30 541,291         479,029         213,817  131,779 

Ft  Wayne  &  Wab  Vail  ..Nov       123,651         111,794           53,880  52,798 

Jan  1   to  Nov  30 1,284,807      1,203,885         536,111  531,489 

Galveston- Hous  Elec  Co -Nov       109,058         104,446            47,812  44,853 

Jan   1    to   Nov  30 1,105,677          991,448          455,124  418,404 

Houghton  Co  Trac  Co.  ..Nov         24,915           21,591            11,367  9,529 

Jan   1    to   Nov  30 293,883          240,744          135,565  105,796 

Jacksonville  Electric  Co_ Nov         45,611            36,882            22,558  60,683 

Jan  1    to   Nov  30 437,764          391,871          190,676  159,477 

Northern  Texas  Elec  Co  .Nov       105,253            93,282           48,154  37,651 

Jan   1    to   Nov  30 1,151,069          983,130          519,365  407,402 

Oregon  Electric  Ry.a.-- Nov         34,785           21,984            11,961  5,933 

Paducah  Trac  &  Lt  Co  ..Nov         20,710            19,108              9,391  8,126 

Jan   1    to   Nov  30 206,459          205,863            83,263  81,846 

Pensacola  Electric  Co..  .Nov         21,176            18,666              8,814  7,620 

Jan   1    to   Nov  30 226,253          190,388            96,641  56,348 

Puget  Sound  Elec  Ry...  Nov       139,018         132,352           41,511  42,470 

Savannah  Electric  Co.  ..Nov         51,088            54,948            17,572  20,755 

Jan   1    to   Nov  30 553,523          541,815          193,857  186,723 

Seattle  Electric  Co Nov       451,533         398,795         186,445  162,116 

Jan   1   to   Nov   30 5,372,280      4,103,860      2,266,777  1,687,101 

Tampa  Electric  Co Nov         52,900           49,176            24,317  17,763 

Jan   1    to   Nov  30 539,912          502,510          226,302  167,271 

United  RRs  of  San  Fr.b- Nov      619,313         574,522         266,743  258,189 

Jan   1    to   Nov  30 6,810,118      6,262,900      2,947,673  2,363,221 

Whatcom  Co  Rv  &  Lt_. Nov         36.856           32,971            17,093  14,277 

Jan  1   to  Nov  30 367,718         324,899         160,660  137,791 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  N 

Current  Previous  Current 

Roads.  Year.  Year.  Year. 

$  $  $ 

Binghamton  Street  Ry_.  Nov  8,931  8,748  1,071 

Jan   1    to   Nov   30 99,338  92,098  34,625 

Brockton  &  Ply  St  Ry.  .Nov  1,756  2,119  422 

Jan   1   to  Nov  30 19,858  24,601  16,828 

Cape  Breton  Electric  Co.  Nov  5,048  4,896  5,846 

Jan   1    to   Nov  30 56,268  54,983  30,199 

Dallas  Electric  Corp Nov  27,471  28,395  24,964 

Jan   1   to  Nov  30 310,138  319,973  143,831 

El  Paso  Electric  Co Nov  8,397  7,508  16,370 

Jan   1    to   Nov  30 88,815  79,127  125,002 

Galveston- Hous  Elec  Co. Nov  22,985  20,941  24,827 

Jan   1    to   Nov  30 240,838  224,588  214,286 

Houghton  Co  Trac  Co.  ..Nov  6,215  5,836  5,152 

Jan   1   to   Nov  30 06,217  53,824  69,348 

Jacksonville  Electric  Co. Nov  9,481  9,020  13,077 

Jan   1    to   Nov  30 103,595  101,741  87,081 

Northern  Texas  Elec  Co. Nov  16,189  11,915  31,967 

Jan  1   to  Nov  30 187,064  174,358  332,301 

Paducah  Trac  &  Lt  Co.. Nov  6,621  6,709  2,770 

Jan   1    to   Nov  30 74,935  75,841  8,328 

Pensacola  Electric  Co Nov  4,509  4,270  4,305 

Jan  1   to  Nov  30 48,031  46,879  48,610 

Puget  Sound  Elec  Ry._. Nov  48,930  43,400  def.7,419 

Savannah  Electric  Co Nov  17,555  17,566  17 

Jan   1   to  Nov  30 192,094  189,539  1,763 

Seattle  Electric  Co Nov  104,184  95,797  82,261 

Jan  1   to  Nov  30 1,138,953  993,934  1,127,824 

Tampa  Electric  Co Nov  4,594  4,414  19,723 

Jan   1    to   Nov  30 51,148  34,562  175,154 

Whatcom  Co  Ry  &  Lt..Nov  8,517  8,861  8,576 

Jan   1    to   Nov  30 91,276  90,844  69,384 

x  After  allowing  for  other  income  received. 


el  E'ngs. — 

Previous 

Year. 

$ 

248 

27,655 

def.801 

6,913 

5,580 

40,801 

10,444 

28,117 

5,405 

52,652 

23,912 

193,816 

3,693 

51,972 

7,663 

57,736 

22,736 

233,044 

1,417 

6,005 

3,350 

9,469 

def.930 

3,189 

def.2,816 

66,319 

693,167 

13,349 

132,709 

5,416 

46,947 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Dec.  25.     The  next  will  appear  in  that  of  Jan.  29. 

Chicago  Peoria  &  St.  Louis  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1909.) 

President  John  P.  Ramsey,  Springfield,  111.,  Nov.  27  1909, 
writes  in  substance: 

Receivership. — The  results  for  the  year,  while  showing  a  material  im- 
provement when  compared  with  those  of  the  previous  year,  were  yet  far 
from  being  satisfactory,  owing  to  adverse  legislation  and  slow  recovery 
from  the  panic  of  1908.  On  July  1  last  the  net  revenue  from  operations 
being  insufficient  to  meet  the  interest  due  on  the  consolidated  mortgage 
bonds,  it  was  found  necessary,  in  order  to  protect  the  property  from  its 
numerous  creditors,  to  consent  to  a  receivership,  and  on  that  date  Mr. 
Henry  M.  Merriam,  of  this  place,  and  your  President  were  appointed  re- 
ceivers by  Judge  Humphrey  of  the  Federal  Court  for  the  Southern  District 
of  Illinois.  The  appointment  was  concurred  in  by  Judge  Francis  M. 
Wright  of  the  Federal  Court  for  the  Eastern  District  of  Illinois. 

Improvements,  &c. — The  property  has  been  materially  improved,  as 
shown  by  the  following: 

$4,041  was  expended  in  raising  the  tracks  lying  along  the  Mississippi 
River;  as  a  result  operations  were  uninterrupted  during  the  July  1909 
floods,  notwithstanding  the  fact  the  waters  reached  a  height  of  35.4  feet 
at  St.  Louis,  Mo. 

A  coal  and  water  station  was  erected  at  Forest  City,  at  an  expense  of 
$11,578,  and  fuel  coal  is  now  put  on  locomotives  for  2  cents  per  ton  that 
under  the  old  arrangement  cost  10  cents  per  ton. 

2.34  miles  of  track  previously  laid  with  60-lb.  rails  were  re-laid  with  75-lb. 
rails;  57,396  cross-ties  were  placed  in  the  track;  152  feet  of  trestle-work 
were  filled;  12.6  miles  of  track  were  ballasted  with  cinders;  7,691  feet  of 
sidings  and  industrial  tracks  were  built  and  9,464  feet  were  removed. 

Forty-four  freight  cars  were  equipped  with  Westinghouse  air  brakes, 
leaving  only  25  cars  to  which  power  brakes  have  yet  to  be  applied.  4  loco- 
motives were  equipped  with  Westinghouse  air-brakes  and  there  Is  now 
none  that  is  not  so  equipped.  The  number  of  freight  cars  in  bad  order 
was  on  June  30  1908,  352;  on  June  30  last  it  had  been  reduced  to  167,  an 
equivalent  to  6.4%  of  the  total  cars  owned:  1  baggage  car,  3  miscellaneous 
and  63  freight  train  cars  were  destroyed.  The  condition  of  the  motive 
power  and  rolling  stock  has  been  greatly  improved. 

OPERATIONS  AND  FISCAL  RESULTS. 

Note. — The  operating  revenue  and  expenses  for  1907-08  have  been  somewhat 
revised  in  order  to  afford  a  proper  comparison.  The  net  revenue  as  above,  $67,160, 
compares  with  881,008.  as  shown  in  last  year's  report,  a  difference  of  813,848.  The 
figures  for  1907-08  not  being  given  in  this  year's  report,  we  have  changed  the  item 
of  "other  income"  from  827,321  to  $42,169  in  order  to  strike  the  proper  balance 
for  the  year. 

Inc.  (  +  )  or 
1908-09.         1907-08.        Dec.  (— ). 

Tons  of  freight  carried 2,028,469       1,903,867       +124,602 

Tons  of  freight  carried  1  mile 195,494,550   180,072,962  +  15,421,588 

Average  distance  each  ton  hauled  (miles) 96.38  04.58  +1.80 

Average  earnings  per  ton  per  mile _.     0.598  cts.       0.609  cts.  — 0.011  cts. 

Freight  earnings  per  freight  train  mile 82.190 

Freight  earnings  per  miie  of  road 84,728 

Average  train-load  (tons) _ 366 

Number  of  passengers  carried 821,946 

Number  of  passengers  carried  1  mile 17,507,223 

Average  distance  each  passenger  carried  (miles)  21.30 

Average  earnings  per  passenger  per  mile 1.816  cts. 

Earnings  per  passenger  train  mile 71.07  cts. 

Gross  earnings  per  mile  of  road _  86,125 


82.052 

$4,438 

337 

770,748 

16,587,190 

21.52 

1.814  els. 

68.94  cts. 

85,792 


+  80.138 

+  8290 

+  29 

+  51.19S 

+  920,033 

—0.22 

0.002  cts. 

+  2.13  cts. 

+  8333 


INCOME  ACCOUNT. 


1908-09.  1907-08. 

Operating  Revenue —     $  8 

Freight 1,169.044  1,097,341 

Passenger  . 317.943  300,957 

Mail,  express  &  misc.       65,595  67,553 

Other  than  transp'n.       12,251  13,735 


Total 1.564,833   1,479,586 

Opcr.  Exp.  &  Taxes — 


Maint.  of  way,  &c_ 
Malnt.  of  equipment 

Traffic  expenses 

Transport'n  expenses 
General  exp.  &  taxes 


205.753 
374,914 

73,699 
689,752 
108,214 


232,193 
365,729 

08,055 
634,780 
111,069 


Total .1,452.332   1,412.426 


1908-09. 
$ 
Net    revenue    (after 

taxes 112.501 

Other  income 4.017 


1907-08 
$ 


67,160 
42,169 


Total  income 116.518       109,329 


Deduct — 
Interest  on  bonds. . 

Other  interest 

Rentals 

Hire  of  equipment . 


174,915 

13,100 

35,944 

9,762 


Total ^...     233.720 

Balance,  deficit 117,202 


174,375 

9.750 

29,336 


213.461 
104,082 
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1909. 

s 


1908. 


Assets 
Railroad  &  equip- 
ment           012,726,457   12,766,796 

Securlt  lea  deposited 

under  mortgage  6350,000  &350.000 

Securities  In  treas.  c99,500  24,501 
Securities   pledged 

fen- loans    <fl74,000  260,000 

Material  &  supplies  135.774  206,699 

( lash  on  hand  14,477  16,55 1 

Cnrrenl   accounts  190,654  218,551 

Suspense  accounts  44,841  39,962 

Profit  and  loss..    .  202,072  82,897 


Total  ... 


13,937,774   13,995,960       Total 


IMbUities 
Common  stock 
Preferred  stocJ 
Funded  debi 
Car  and  equipment 

trust  Holes 

Consol.  mtge   cou 

pons,  due  .i   <S  .i 
Bills  payable 
Currenl  liabilities 
im  .  on  prior  lien 

mtge.  dui  sepi  I 
Taxes  accrued 


1909. 

S 

.'  598,900 
:  ,689,715 
5,859,300 


KIDS. 

S 

I  g  ig  900 
3,689,715 


178,853         254,768 


96,750 
135,000 
327.641 

26,415 
25,200 


48,375 
217,000 
353,027 

25  875 
24,000 


...13,937,774  13,995,960 


a  Vfter  deducting  equipment  replacement  funds.  $277,755  In  1909. 

6  Includes  i la  &  Pekln  Union  Ry.  stock,  $250,000;  Alton  Terminal  Ry.  stock. 

$50,000,  and  Alton  Terminal  Ry.  bonds,  $50,000. 

e  Includes  Peoria  A-  Pekln  Union  Ry.  bonds,  $6,500;  Mo.  &  HI.  Br.  &  Belt  RK. 
stock,  $13,000;  prior  lien  mortgage  bonds  not  pledged,  $80,000. 

d  Includes   prior  lien   mortgage   bonds,   $109,000,   and   consolidated    o 
bonds,  $65,000.  -V.  89,  p.  i  U0.  1141. 

Kansas  City  Mexico  &  Orient  Ry. 
(Report  by  />'•  Dickinson  and  J.  T.  Odell,  Nor.  22  1909.) 
The  report  made  by  E.  Dickinson,  Vice-President  and  Gen- 
eral Manager  of  the  Kansas  City  Mexico  A  Orient  Ry.  Co., 
and  J.  T.  Odell,  Vice-President  of  the  Bessemer  &  Lake  Erie 
RR.,  at  the  request  of  the  Finance  Committee  of  London 
and  a  number  of  American  .stockholders  in  America,  says  in 
substance  under  date  Nov.  15  1909  (see  also  subsequent  page) : 

<  'ompletion  of  510  Miles  to  San  A  ngelo. — The  completion  of  the  company's 
railway  from  Wichita,  through  Kansas,   Oklahoma  .Mill  Texas,  t<>  San    Vn 
gelo,  a  distance  of  510  miles,  marks  a  period  in  its  histoid   that  for  the  first 
lime  since  the  Inception  of  the  enterprise  permil  king  of  an  intelli- 

gent analysis  of  its  present  earnings,  and  tin-  prospects  for  the  future  earn- 
ing power  of  its  entire  mileage  in  the  United  States.  Fully  $20,000,000 
has  been  expended — all  raised  by  the  co-operative  plan  and  by  the  sale  of 
a  limited  number  of  bonds  and  by  subsidies. 

The  railway  between  Wichita  and  Sweetwater,  a  distance  of  432  miles 
was  finished  In  January  1909,  only — ten  months  ago.  Its  earnings 
with  the  exception  of  such  through  traffic  as  it  has  been  able  to  develop  in 
so  short  a  period,  have  had  to  come  from  the  development  of  an  almost 
virgin  territory  in  Texas  and  Oklahoma,  with,  how.  ver,  a  little  encourage- 
ment for  developed  business  in  Kansas.  The  di  at  of  this  territory 
occupied  is  already  far  ahead  of  the  predictions.  This  is  accounted  for  by 
the  fact  that  three  great  commodities,  wheat,  CO  n  and  cotton,  form  the 
basis  for  the  railway's  traffic. 

Tillable  Land. — The  Chief  Engineer  (in  the  compilation  given  below)  has 
made  a  careful  computation  in  order  to  show*  the  total  area  of  tillable  land 
on  cither  side  of  the  track  from  Wichita  to  the  Kio  Grande,  a  distance  of 
81  1  miles.  Deductions  arc  made  for  lands  not  yet  on  the  market,  lands 
used  for  extensive  grazing  purposes,  lands  within  the  corporate  limits  of 
towns  and  cities,  and  land  where  the  products  may  become  competitive 
with  other  railways;  the  object  being  to  show  what  tonnage  should  accrue 
to  the  Orient  Railway  when  the  territory  is  fully  or  nearly  developed. 

Development  of  Territory. — Between  Wichita  and  Sweetwater  the  road 
has  thus  far  established  32  enterprising  towns.  There  have  been  con- 
structed in  connection  with  the  development  of  only  800,000  acres  the 
following  industries:  37  grain  elevators;  10  standard  Hour  mills  with  an 
aggregate  capacity  of  3,000  barrels  per  day;  53  cotton  gins  for  handling 
raw  cotton,  extracting  the  seed  and  temporarily  baling  the  cotton  for  the 
compress;  4  cotton  compresses;  7  cotton-seed-oil  mills;  3  first-class  alfalfa 
mills;  75  or  80  coal  yards;  10  ice  plants;  1  salt  plant;  1  plaster  mill;  approxi- 
mately 100  thriving  lumber  yards;  9  stations  for  the  distribution  of  oil. 
The  value  of  the  products,  in  excess  of  that  consumed  and  held  for  seed,  is 
greater  than  $9,000,000  annually  from  800,000  acres  of  land. 

Earnings. — Of  the  3,300,000  acres  of  tillable  land  between  Wichita  and 
Sweetwater  (432  miles),  only  800,000  acres,  or  25%,  are  yet  under  culti- 
vation. The  receipts  at  present  from  the  products  of  the  soil  amount  ap- 
proximately to  $800,000  per  year,  which  is  at  the  rate  of  $1  per  acre.  The 
cultivation  of  this  land  carries  with  it  the  passenger,  mail  and  express  earn- 
ings. The  earnings  from  live  stock,  merchandise  and  lumber  and  all  in- 
bound freight  are  sufficient  to  bring  the  gross  earnings  for  the  current  year 
to  an  amount  in  excess  of  $1,700,000.  In  view  of  the  fact  that  the  pro- 
jected mileage  exceeds  1,600  and  that  the  organization  is  on  that  basis, 
the  estimated  operating  ratio  for  the  whole  line  cannot  be  realized  on  the 
mileage  now  in  operation.  When  the  road  is  fully  equipped,  the  expense 
ratio  should  not  exceed  66  2-3%.  On  this  basis  the  railway  in  the  United 
States  Is  earning  slightly  more  than  the  interest  (4% — Ed.)  on  the  au- 
thorized bonded  debt  of  the  510  miles  between  Wichita  and  San  Angelo. 
[Bonds  are  Issuable  at  $22,500  per  mile,  single  main  track;  $15,000  per  mile, 
yard  and  terminal  track,  and  $12,000  per  mile  of  double  track,  constructed 
or  acquired. — Ed.) 

The  company  is,  however,  now  earning  net,  on  the  basis  of  a  completed 
road  between  Wichita  and  San  Angelo,  approximately  2  MS  times  the  inter- 
est on  the  bonds  outstanding,  and  presents  ample  equity  for  a  bond  sale 
up  to  $10,000,000,  and  when  the  additional  $5,000,000  are  expended 
which  would  make  this  $10,000,000,  the  then  completed  road  in  the  United 
States  should  show  net  earnings  in  excess  of  the  interest  on  $15,000,000. 

In  presenting  the  value  of  the  line  to  San  Angelo  and  beyond,  and  be- 
tween Wichita  and  Kansas  City,  we  know  that  the  land  now  under  cultiva- 
tion produces  $1  per  acre  in  revenue  to  the  railway  and  we  think  it  is  safe 
to  consider  the  acreage  as  a  unit  as  being  able  to  produce  for  the  railway 
60c.  per  acre. 

Earnings  of  $7,000  per  mile  as  estimated  for  the  line  from  Kansas 
City  to  the  Rio  Grande,  1,022  miles,  will  make  gross  earnings  of 
$7,154,000,  and  the  net  earnings,  estimated  at  33  1-3%  of  the  gross, 
should  be  $2,384,666,  which  is  in  excess  of  the  interest  on  the  bonded  debt 
of  the  entire  road  between  Kansas  City  and  Topolobampo.  We  have 
reached  our  conclusions  after  a  most  thorough  investigation,  on  the  ground. 

The  report  of  the  Chief  Engineer  and  the  Freight  Traffic  Manager  Is 
accepted  as  being  as  close  an  approximation  of  the  gross  earnings  from 
local  traffic  of  the  line  in  the  Republic  of  Mexico  as  can  be  made  at  the 
present  time.  The  cotton  shipments  from  the  South  and  Southwest  to 
China  and  Japan  aggregate  approximately  600,000  bales  annually.  This 
traffic  moves  through  the  San  Francisco  and  Seattle  gateways,  a  mean 
distance  by  rail  of  3,321  miles  from  the  cotton-growing  centres.  The 
mean  distance  from  the  same  territory  to  Topolobampo  by  the  Orient  Rail- 
way is  1,321  miles,  which  reduces  the  rail  haul  2,000  miles,  with  an  increase 
in  the  water  haul  of  only  1,300  miles.  This  cotton  trade  with  China  and 
Japan  Is  constantly  increasing  and  yields  to  the  participating  railroads  an 
annual  revenue  of  approximately  $2,400,000.  It  Is  safe  to  assume  that 
with  2,000  miles  less  rail  haul  the  Orient  Railway  will  become  a  factor  in 
this  traffic.  With  its  shorter  distance  to  tidewater  the  road  may  also  par- 
ticipate successfully  In  the  through  traffic  to  all  foreign  ports  now  being 
served  through  the  port  of  San  Francisco. 

From  the  results  of  this  investigation,  which  has  been  most  thorough, 
we  estimate  that  the  gross  earnings  per  mile  of  line  in  the  United  States, 
exclusive  of  through  traffic,  will  exceed  $7,000,  and  in  the  Republic  of 
Mexico  will  be  $5,000.  In  reaching  this  conclusion,  the  freight  rates  and 
the  earnings  of  the  two  countries  have  been  adjusted  to  a  gold  basis.  We 
estimate  that  the  revenue  from  through  traffic,  considering  the  railway  as 
a  unit,  will  be  annually  $3,000,000 — somewhat  less  than  $2,000  per  mile. 
We  estimate  the  annual  gross  earnings  of  the  railway,  one  year  after  the 
road  Is  completed  and  fully  equipped  for  economical  operation,  at  $13,- 
500,000  and  the  net  earnings  at  $4,500,000.  In  common  with  all  security 
holders,  we  are  anxious  to  see  this  great  property  pushed  to  rapid  completion . 

Proposed  Line  in  Mexico. — The  projected  mileage  of  the  company  in 
Mexico  is  637,  extending  from  the  Rio  Grande  to  Topolobampo  on  the  (.'nil 
ol  California.  Of  this  distance,  242  miles  arc  in  operation,  as  follows: 
East  of  Chihuahua,  87  miles;  west  of  Minaca,  77  miles,  and  east  of  Topolo- 
bampo, 78  miles.  In  addition  the  railway  has  working  arrangements  with 
the  Chihuahua  &  Pacific,  from  Chihuahua  to  Minaca,  a  distance  of  126 
miles,  making  a  total  of  368  miles  in  operation. 

The  development  of  the  richer  mines  largely  preceded  the  construct  ion 
of  the  railway.  Agriculturally,  however,  the  projected  line  traverses  an 
almost  virgin  territory.     From  the  Rio  Grande  to  Chihuahua,  188  miles, 


the  country   Is  largely  undeveloped  and   is  devoted    prlncl  .  stock 

raising.      Small  tracts  arc  Irrigated  and  are  very  productive, 
area  of  rich  soil  in  the  Conchos  River  and  Kio  Grande  valleys  is  favorably 
Iocs  ted  for  Irrigation. 

The  country  is  highly  mineralized,  producing  gold,  silver,  copper, 
zinc,  iron  and  lead.  Many  mines  are  now  in  operation,  a  portion 
of  their  product  being  shipped  to  the  recently  constr  of  the 

American  Smelting  &  Refining  Co.  at  Chihuahua,  which  has  a  capacity  of 
i  .(ion  tons  per  day.     From  Mna<  i.  the  western  I  Chllhuahua 

&  Pacific  Ry.,  to  a  point  about  200  miles  -  heavy  growth  of  white 

pine  timber,  a  valuable  traffic  ai  ■  t,  Thence  to  the  wi  tern  ilope  ol  thi 
Siena  Madre  Mountains  there  are  a  number  of  cattle  ran  ear  the 

foot-hills  is  a  vast  deposll  of  anthracite  and  bituminous  coal  of  excellent 
quality.  From  the  western  slope  of  the  mountains  to  the  coa  11  Is  a  tropical 
country,  producing  oranges,  lemons,  banam  ie,  corn 

kinds  of  vegetables. 

The  harbor  of  Topolobampo  is  pronounced  officially  by  Admiral  Dewej 
in  his  report  written  in  1876  a:  the  best  on  the  west  coast  south  ol  San 
Francisco.     The  deep  water  road  !     miles  in  area  and  Is  protected 

on  all  sides  by  high  hill  1,  which  slope  genti  •  it.  -r.     The  company 

has  been  given  a  grant  of  practically  the  whole  of  the  water  front.  A 
contract  has  been  made  with  the  Hamburg  American  '■■  1am  hip  Co.  for 
service  between  Topolobampo  ami  Asiatic  and  s. 

The  Orient  Hallway  will  be  the  shortest  line  from  Missouri  River  points 
to  the  Pacific  coast  by  sever)  I   hundred  miles  and  via  the  ag  rail 

roads  of  Mexico  its  route  from  Kansas  city  to  t'ne  citj  of  Mexico  '..in  be 
about  equal  to  that  of  Hie  shortest  line  now  in  operation. 

Estimates  of  Chief  Engineer  \V.  W.  Colpitis  and  Freight  Traffic  Manager 
0.  H.  Shaufler.  Nov.  15  1903. 
The  estimate:!  earnings  for  the'  road  in  the  United  States  are  expected  to 
materialize  when  approximately  the  whole  of  the  agricultural  land  in  tin 
orient's  territory  is  under  cultivation,  and  are  based  upon  the  known 
earnings  from  800,000  acres  now  contributing  an  annual  revenue,  from  its 
soil  products  alone,  of  $1  per  acre  to  that  portion  of  the  line  between 
Wichita,  Ivan.,  and  Sweetwater,  T<  1 

Estimated  Number  of  Acre.:  •  in/  to  Road  in    United  States;  (2)   Till 

able;  1;'.)   Possibly  Tributary  t"  Railroads  Hereafter  Built; 

(4)  Tillable  Permanently  Tributary. 

Total      Mites       Toti  Farm        Allowance      Tillable 

Miles. Width.     Acres.  Land.         Oth.   lids.  Perm.Tr 

Wichita  toSweetw.  132      16        4,400,000      3,300,000  495,000      2,805,000 

Sweetw.to  SanAng.  78     25        1,200,000         480,000  72, 000         408,000 

SanA.  totheHioG_304      60      11,500,000      2,300,000  920,000      1,380,000 

Total 814      ..      17,100,000     6,080,000      1,487,000      4,593,000 

In  the  area  between  San  Angelo  and  the  Rio  Grande  are  included  the 
famous  irrigated  lands  of  the  Pecos  Valley  and  Fort  Stockton,  now  in  process 
of  development.  Then-  are  in  (his  section,  under  irrigation  or  to  be  em- 
braced in  irrigation  works  now  under  construction,  approximately  100,000 
acres  of  land  capable  of  the  highest  agricultural  development,  producing 
fruits  and  vegetables  to  an  extent  that  should  contribute  an  annual  revenue 
to  the  railway  of  from  $10  to  $60  per  acre. 
Estimated  Earnings  i>er    innum  from  the  814  Miles  of  Road  when  Completed 

from  Wichita  to  the  Rio  Grande  River. 
Freight  revenue  from  products  of  the  soil:  Between  Wichita  and 
Sweetwater  there  are  now  800,000  acres  under  cultivation, 
yielding  to  the  railway  at  the  present  time  an  average  annual 
freight  revenue  from  soil  products  of  $1  per  acre.  On  the 
basis  of  an  earning  power  from  soil  products  of  60c.  per  acre 

as  to  4,593,000  acres $2,755,800 

freight  revenue  from  live-stock  shipments:  Based  upon  the 
present  revenue  between  Wichita  and  Sweetwater,  and  the 
live  stock  now  in  the  territory  between  Sweetwater  and  the 

Rio  Grande 511 ,000 

Car-load  freight  revenue  from  other  sources 261,000 

Merchandise  less  than  carload 225,000 

Through  freight  traffic,  without  taking  into  consideration  inter- 
change of  traffic  when  the  connection  is  completed  between 

the  line  in  the  United  States  and  the  line  in  Mexico 583,000 

Passenger  traffic:  Based  upon  the  present  earnings  from  such 
traffic  on  the  line  between  Wichita  and  Sweetwater,  with  a 
moderate  allowance  due  to  an  increase  of  the  population  in  the 
tributary  territory,  and  without  considering  the  increase  in 
through  traffic  that  will  naturally  follow  the  completion  of  the 

whole  line 1,221,000 

Mail  and  express 102,000 

Total  (average  earnings  per  mile  $6,951) $5,659,000 

The  line  from  Wichita  to  Kansas  City  traverses  an  exceptionally  rich 
agricultural  territory,  taps  the  Osage  coal  fields,  borders  upon  extensive 
oil  and  gas  regions,  is  the  shortest  and  the  lowest  grade  line  between  the 
two  cities  and  will  secure  additional  traffic  via  Kansas  City.  The  estimated 
annual  earnings  of  $6,951  per  mile  should  therefore  apply  also  to  that  por- 
tion of  the  line. 

Estimated  Annual  Earnings  of  Projected  Line  in  Mexico. 

Rio  Grande  to    Minaca  to 
Chihuahua.    Topolob'po. 
(166  miles).  (345  miles.) 
Products   of   the   soil    (600,000   acres   at   60c.    and 

1,380,000  acres  at  50c.) $360,000         $690,000 

Products  of   mines    (6,000   cars   at   $40   and   4,500 

cars  at  $75 240,000  337,500 

Shipments  of  cattle  (300  cars  at  $20) 6,000  

F"orest  products  (lumber  7,000  cars  at  $30;  ties  3,000 

cars  at  $20:  firewood  700  cars  at  $10) 277,000 

Less  than  carload  shipments  (730  cars  at  $75  and 

4,500  cars  at  $75) 54,750  72,000 

Passenger,  mail  and  express:    Based  upon  present 

earnings  and  the  natural  increase  in  population 

due  to  the  development  of  the  country 99,000  207,000 

Total    $759,750     $1,583,500 

Average  earnings  per  mile $4,577  $4,590 

In  the  above  estimate  no  account  has  been  taken  of  the  through  business 
between  the  United  States  and  Mexico.  Near  the  western  foothills  of  the 
Sierra  Madras  are  extensive  deposits  of  anthracite  and  bituminous  coal. 
The  anthracite  coal  is  free  from  sulphur  and  phosphorus,  contains  85%  of 
fixed  carbon  and  Is  equal  in  quality  to  the  best  grade  of  Pennsylvania  anthra- 
cite. The  bituminous  coal  occurs  In  the  same  field,  is  superior  in  quality 
and,  being  practically  smokeless,  is  peculiarly  adapted  for  the  use  of  war- 
ships. The  transportation  of  this  coal  will  become  in  time  one  of  the 
principal  sources  of  revenue  to  the  railway,  but  because  of  its  present  un- 
developed state,  the  earnings  from  this  source  are  not  included  In  the 
above  estimate. 

A  large  colony  of  Mormons  has  recently  purchased  a  tract  of  12,000 
acres  near  Mochis,  on  the  Orient  line,  for  truck-farming  purposes  and  has 
already  applied  to  the  Government  for  a  concession  to  build  and  operate 
canning  factories  to  handle  fruit  and  vegetables  for  export  as  well  as  for 
local  consumption. — V.  89,  p.   1668,  778. 

Boston  Elevated  Railway. 
(Report  for  Fiscal  Year  ending  Sept.  30  1909.) 
President   William   A.   Bancroft,   Boston,   Dec.   31    1900, 
writes  in  substance: 

Extensions,  &c. — The  various  extensions  and  additions  mentioned  in  the 
last  report  are  being  rapidly  provided. 

The  Forest  Hills  extension  of  the  elevated  division  was  opened  for  traffic 
on   Nov.   22.      The  surface  extension   through   the    Middlesex    Fells   to   the 
Stoncham  line,  near  Spot  Pond,  was  opened  en  Aug.  15.      The  Mystic  Ave 
bridge,  Charles  town,  has  not  yet   been  reconstructed,  but  temporary  tracks 
are  being  used,  pending  the  reconstruction. 

The  route  proposed  for  the  elevated  extension  to  Everett  and  Maiden 
was  disapproved  by  the  Railroad  commission,  but  the  Commission  has 
Indicated  another  route  and  a  plan  has  been  hied  accordingly.  For  the 
Bast  Cambridge  elevated  extension  all  but  two  of  the  tilers  for  the  viaduct 
over  the  Charles  River  have  been  completed  and  the  remaining  two.  It  is 
expected,  can  be  built  within  a  few  months. 

Plans  for  the  station  on  Causeway  St.,  near  the  Boston  &  Maine  RR. 
station,   with  passage-ways   to   the   company's   present    North   station,    to 
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get  her  with  structural  and  track  connections  with  the  elevated  road  to 
Charleston  n  and  Atlantic  .Ave,  and  with  the  subway,  have  been  prepared. 

The  Railroad  Commissioners  having  approved  the  company's  plans  for 
the  Cambridge  Main  St.  subway,  work  was  begun  on  Aug.  12  and  is  being 
pushed  vigorously. 

Taxation,  &C.  -The  company's  contribution  to  the  public  revenues 
during  the  lasi  fiscal  year  amounted  to  $1 ,801  ,f>94  (being-  12 .4 "5  of  Its  gross 
revenue) .  made  up  as  follows: 

Taxes  assessed   on   leal  estate      $310,008 

Taxes  assessed  on  capital  stock..    . 629,596 

Compensation  tax  for  use  of  streets  under  the  Act  of  1  K!I7  _    124,171 

Int.  at  1 ",',  on  $  1 ,361 .025,  cost  of  paving  laid  in  streets  by  company   174,441 

Cost  of  maintaining  street  paving  by  company _     63,446 

Amount  of  subway  rental  devoted  to  sinking  fund    .  63,515 

Moving  snow  removed  from  sidewalks  and  roofs  (est.)  not  less  than       5,000 

Balance  of  subwas  rental   123,277 

Rental  of  the  East  Boston  tunnel 53,216 

Rental  of  the  Washington  Street  tunnel    254,924 

Capitalization . — Concerning  the  capitalization  of  the  properties  owned 
and  leased  bj  this  company,  your  directors  wish  you  to  know  that  the 
present  capitalization  of  the  two  companies  represents  an  actual  payment 
In  cash  of  S3. 1)78. 017  above  the  par  value  of  the  outstanding  stock.  The 
amount  of  this  cash  premium  has  been  invested  In  the  properties.  The 
di\  Ld.ends  paid  on  the  stocks  and  the  interest  paid  on  the  bonds  of  the  two 
companies  make  an  average  return  to  the  capital  invested  of  something  less 
than  5.13",,  per  annum.  It  is  not  true,  therefore,  of  these  properties  that 
"excessive  dividends  are  paid  on  watered  stock." 

Shareholders.  —  From  the  record  of  Oct.  1  1909  it  appears  that  the  total 
number  of  shareholders  is  3,972.  Of  these  3,505  live  in  Massachusetts; 
87";,  or  tlie  stock  is  held  in  Massachusetts. 

Track. — The  total  length  of  surface  tracks  controlled  is  now  460.039 
miles;  elevated  mileage  24.087  miles;  total  mileage  484.126. 

Wages. — The  company  has  continued  its  liberal  policy  towards  its  em- 
ployees. There  was  paid  as  increased  compensation  to  long-service  men 
§71,346:  there  was  paid  in  pensions  $12,226  and  in  "satisfactory  service" 
money  $53,815.  The  aggregate  sum  of  increased  payments  to  employees, 
under  the  provisions  adopted  six  years  ago,  amounted  during  the  year  to 
$187,384.  The  provisions  of  two  years  ago  raising  the  rate  of  wages  in- 
crease this  amount  by  about  $130,359,  making  a  total  of  about  §317,743. 
RESULTS  FOR  YEARS  ENDING  SEPT.  30  1909. 
1908-09.  1907-08. 

Revenue  miles  run 51,127,681      51,857,889 

Revenue  pass,  carried.  _281 ,008,471   273,132,584 

Earnings —  $  $ 

Passenger 14,024,768      13,628,383 

Mails,  rentals,  adv.,  &c.         331,044  330,205 

Interest  on  deposits,  &c.         138,041  116,108 


Total 14,493,853      14,074, 


Operating  Expenses — 

General 999,285 

Maintenance — 

Road  and  buildings..  1,415,478 

Equipment 1,042,855 

Transportation    6,030,866 

Total  oper.  expenses.  9,488,484 

Net  earnings 5,005,369 


Deductions — 
Int.  on  West  End  debt- 
Taxes,  West  End 

Taxes,  Boston  Elevated 

Compensation   tax 

Rental  of  subway 

Divs.  on  West  End  stock 
Dividends  on  Somerville 

Horse  Ry 

Rent.  Old  C.  St.Ry.,&c. 
Int. on  Bos. El. fund  debt 
Wash  ton  St.  tunnel  rent 
East  Boston  tunned  rem 
Depreciation  fund 

Total  deductions 

Balance 

Dividends   (6% 


1906-07.  1905-06. 

52,061,569  50,280,786 

!71,084,815  262,267,240 

$  S 

13,546,779  13,109,316 

406,187  417,870 

58,201  107,427 

14,011,167  13,634,613 


680,180 
631,116 
293,488 
139,171 
.T186.792 
1,290,410 


947,967 

782,846 

1,144,750 
6,578,822 

9,454,385 
4,620,311 


668,280 
574,113 
294,017 
117,189 
205,522 
1,270,841 


983,996 


982,729 


1,060,660  1,211,235 
1,011,634  1,219,426 
6,590,855        5,893,561 


9,647,145 
4,364,022 


650,319 
525,509 
318,189 
123,276 
207,273 
,200,874 


9,306,951 
4,327,662 


653,680 
573,204 
344,823 
115,987 
201,269 
1,190,248 


Surplus  for  year 38,914  42,064  33,279  53,779 

x  After  deducting  $24,955  collected  from  the  Boston  &  Northern  Ry. 
!/  After  deducting  accrued  int.  charged  to  construction  acct.,  $177,091. 


BALANCE    SHEET    BOSTON    ELEVATED    RY.     SEPT.    30. 


Assets — 

Construction,  equip- 
ment, &C 27 

Cash    3 

Bills  and  accounts 
receivable 2 

Bonds     deposited 
with  State 

Materials  and  sup- 
plies     1 

Insur.,  &c,  funds 
investment 1 

West     End     open 
accounts 

Property  account.  2 

Stocks  and  bo 

Somerville     Ho; 
Railroad 

Old  Colony  - 


199!) 

S 

.025,793 
.902,566 

,535,078 

500,000 

,097,  160 

,535,810 

845,483 
898,514 

20S.011 

102,851 
1,932 


1908. 
S 

25,259,483 
2,517,692 

1,455,428 
500,000 

1,208,254 

901,191 

789,629 

2,426.240 

208,011 

102,851 
59,865 


Total 


— V.  89,  p.   14  10. 


.40,653,898  35,428,644 


Liabilities — 

Capital  stock 13 

Stk.   subscriptions  4 

Funded  debt 13 

Vouchers  &  accts. 
Salaries  and  wages 
Div.  and  coupons. 
Rentals  unpaid .  -_ 

do     not  due 

Int.&taxes  not  due  1 
Tickets. checks,  &c. 
West  End  lease  ac- 
counts     1 

Damage  fund 

Insurance  tund 

Depreciation  fund 
Premium  from  Sale 

of  stock  &  bonds  2 
Surplus 


Total  .. 


1909. 
$ 

,150.100 
520,075 

,300,000 
661,627 

147,658 
139,712 

.•(Nit. 205 

151,671 

,326,018 

32,773 

,207,202 
919,425 
705,567 
900,000 

,053.283 
749,581 


1908, 

S 
13,300,000 


13.300.000 
6S6.847 

144,485 
139.333 

:(s'l,  205 

150,354 

1,234,007 

32.651 

1,207,202 
792.671 
633,907 
700.000 

2,007,315 

710,007 


...40,653,898  35,428,644 


Michigan  United  Railways  Co. 
(Report  for  Fiscal  Year  ending  April  30  1909.) 
The  report,  signed  by  President  Myron  W.  Mills  and  Vice- 
Pres.  and  Gen.  Mgr.  John  Peyton  Clark,  under  date  of  Jack- 
son, Mich.,  June  15  1909,  says  in  substance: 

General  Results. — The  gross  earnings  increased  $79,125,  or  8.4°;,,  the 
ting  expenses  increased  $46,429,  or  8.9";,,  and  the  net  earnings  and 
income  increased  $37,042,  or  8.7",',.  The  interest  on  Michigan  United 
Railways  Co.  bonds  outstanding  on  May  1  1909  chargeable  to  operation 
was  $119,882.  and  for  the  entire  year  the  company  earned  considerably 
more  than  twice  the  interest  on  its  bonds. 

The  Interest  account  is  increased  by  reason  of  the  construction  of  the 
Lansing  <V  Jackson  line  from  which  the  company  will  not  derive  substantial 
revenue  until  the  complete  line  is  in  operation.  The  earnings  of  the  line 
will  appear  in  the  next  annual  statement. 

During  the  year  $213,866  has  been  expended  for  improvements  and  addi- 
tions, chiefly: 

Track  and  roadway  constr'n_$91 ,624  I  Cars ___$33,240 

Electric  line  construction 24,959  |  Electric  equipment  of  cars..   19,343 

Interest  and  discount 2.3,777  | 

Acquisitions. — On  Aug.  1  1908  your  company  acquired  the  properties  and 
franchises  of  the  Jackson  Consolidated  Traction  Co.  For  the  purchase  of 
this  property  $460,000  "first  and  refunding  mortgage"  bonds  were  issued 
and  a  bonded  debt  of  $790,000  was  assumed.  On  Nov.  24  1908  that  por- 
tion of  the  Lansing- Jackson  line  between  the  cities  of  Lansing  and  Mason 
was  turned  over  to  this  company  by  the  Northern  Construction  Co.  and 
has  since  been  under  operation.  The  remainder  of  the  line  from  Mason  to 
Jackson  is  rapidl  v  Hearing  completion  and  will  soon  be  In  operation.  Com- 
pare V.  87,  p.  97,    167;  V.  88.  p.  1437. 

Your  board  of  directors  has  about  completed  arrangements  for  the  pur- 
chase of  another  property  and  the  construction  of  a  line  connecting  with  the 
Michigan  United  Railways  Co.,  which  will  largely  enhance  the  value  of 
your  property  and  add  to  its  earnings.  Information  relative  to  this  pur- 
chase and  contemplated  construction  we  do  not  deem  it  wise  to  set  forth 
in  a  public  report  until  the  property   has  been  acquired. 


RESULT 

Earnings — 

Passenger 

Freight 

Express,  milk,  bag- 
gage &  mlscell. .. 

<  troaa  revenue 

Operating  expenses. 


S  FOR  YEARS  ENDING  APRIL  30  1909  AND 
1908-09.    1907-08. 
$946,571   1862,074 
28,624       29,136 


45.933        50.793 


11,021,128 

568.157 

S452,971 
5,667 


|942 

52  J. 


003 

728 


Net  revenue 

Inc.  fromsecur.,  &c. 


Total  net  Income.     S458,638  $421,596 


8420. 
1 


321 


1908-09. 
Total  net  Income $458,638 

If  'tactions — 

Taxes $26,584 

Interest    on    bonds    of 

constituent  cos 159,425 

Interest  on  Mich.  On. 

Rys.  bonds.  ..         -    1 19,882 
Pref.  dividends  (6%).     00.000 


1908. 
1907-08. 
8421,596 

$25,620 

157,100 

80,000 

60,000 


Total  deductions .  ..$365,891 
Balance,  surplus $92,747 


$322,720 

S98.876 


BALANCE  SHEET  APRIL  30. 


Assets —  1909.  1 90s. 

Franch.  &  prop.a$10,593,885  87,144,706 
Advanced  contrac- 


tors for  new  work 

Bond  sales  acct 

Material  andsupp. 

Sundry  debtors 

Prepaid  accounts. 

Sink.  fd.  invest 

Cash  on  hand,  &c_ 


255.353 

635.956 

53,860 

21.8  19 

4,157 

66,000 

3  1,773 


Liabilities 

Common  stock 

Preferred  stock 

Bonds 3,795,000 

Sundry  creditors. .        (c) 
50.703    Accr'd  bd.  Interest         42,083 

13,21  1    Profll  and  loss 253,552 

19,503 


1909.  1908. 

-H.1100,000  $4,000  000 

1,000,000      1.000,000 

1,900,000 

175.419 

82,083 

101,951 


Cash  in  sink.  fund.         24,802 


45,35:, 
45,972 


Total 


.811,090,635  87.319.454  |      Total  ... 


$11,090,635  S7.319.454 


a  Includes  franchises  and  properties,  $13,706,849:  additions  and  better- 
ments, $77,030;  total,  $13,783,885:  less  fixed  charge  indebtedness,  $3,190,- 
000.  I)  Includes  bond  sales  account.  $435,000,  less  sundry  creditors,  $399,- 
044.      c  See  foot-note  I). — V.  88,  p.  1437. 

Booth  Fisheries  Co.,  Chicago,  111. 

(Report  for  Period  ending  Oct.  30  1909.) 
General    Auditor   L.    A.    Keidel,    Chicago,    Jan.    6    1910, 
writes  in  substance: 

Balance  Sheet. — As  is  well  known,  this  company  acquired  by  purchase 
all  the  assets  lately  owned  by  A.  Booth  &  Co.  A  general  re-valuation  of 
all  these  assets  was  made,  and  a  committee  consisting  of  President  F.  C. 
Letts  and  directors  F.  O.  Wet  more  and  Alex.  Robertson,  after  full  discus- 
sion, unanimously  agreed  that  the  value  of  the  assets,  $2,377,426,  as  shown 
in  the  accompanying  balance  sheet,  had  been  conservatively,  if  not  ultra- 
conservatively,  stated,  and  that  ample  provision  ($101,295)  has  been  made 
out  of  profits  for  depreciation  incurred  since  the  company  began  operations. 

The  investments,  $251,615,  consist  chiefly  of  several  outlying  invest- 
ments, the  assets  and  liabilities  o'  which  cannot  be  accurately  classified  at 
this  season  oj  the  year,  but  which  are,  we  believe,  not  improperly  valued. 

The  inventories  of  merchandise,  $956,538,  include  fish  and  supplies  valued 
at  or  below  cost,  carrying  or  storage  charges  having  been  absorbed  in  profits 
from  month  to  month. 

"Accounts  and  bills  receivable"  amount  to  $772,746:  much  the  larger 
part  of  our  sales  is  made  on  very  short  terms,  and  provision  has  been  made 
in  advance  out  of  profits  for  possible  loss  on  these  accounts. 

The  item  "cash,  §243,943,"  docs  not  include  the  sum  of  approximately 
$75,000  still  held  by  the  receiver  of  A.  Booth  &  Co.  pending  the  final  dis- 
position of  certain  contingent  receivership  liabilities,  objections  to  the  pay- 
ment of  which,  it  is  expected,  will  be  sustained  by  the  Court. 

Profits. — As  shown  in  the  balance  sheet,  the  profits  thus  far  reported 
amount  to  $105,564.  Ample  provision  has  been  made  for  accrued  taxes, 
depreciation  and  interest  on  bonds,  the  latter  amounting  to  $33,216. 
The  results  from  operations  for  the  23  weeks  ending  Oct.  30  therefore 
amount  to  $138,781.  This  period  includes  the  summer  months,  which  are 
considered  as  the  least  profitable,  and  consequently  the  results  thus  far  re- 
ported should  not  be  used  as  a  basis  for  estimating  the  profits  for  an  entire 
fiscal  year,  as  will  appear  from  the  fact  that  the  November  profits  alone 
amount  to  $58,000. 

RESULT  FROM  OPERATIONS  FOR  FIRST  SIX  MONTHS  (See  Above.) 

Weeks.       Profits.         Bond  Int.        NetProf. 

May  24  to  Oct.  30 23  $138,780  $33,216  §105,564 

Nov.  1  to  Dec.  4  (approx.) 5  65,500  7,500  58,000 

Total  to  Dec.  4  (first  6  mos.)_.28  $204,280  §40,716  §163.564 

CONSOLIDATED   BALANCE   SHEET   OCT.    30    1909. 


A ssets — 
Real  estate,  buildings,  cold 

storage    plants,    steam- 
boats, tugs,  machinery, 

nets,  &c $2,377,426 

Investments    251,615 

Merchandise  and  supplies 

at  or  below  cost 956,538 

Accounts  and  bills  receiv. 

after  prov.  for  doubt. accts    772,746 

Cash 243,943 

Trade- marks,  brands, 

good-will,    &c 4,802,982 


Liabilities — 

Preferred  stock §2 

Common  stock 5 

Booth  Fisheries  Co.  debs.    1 
Midland  C.  Stor.  Co.  bds.     a 
Merch.  C.  Stor.  Co.  bds.. 
Mortgages 

Accounts  payable,  includ'g 
accrued  bond  int.  and 
reserve  for  taxes 

Profits  May  24  to  Oct.  30 
1909  (23  weeks) 


000,000 
000,000 
500,000 
200,000 
175,000 
C16.500 


408,186 
105,564 


Total §9,405,251  I      Total $9,405,251 

o  St.  Paul  plant:  b  Detroit  plant:  c  Taken  over  with  properties. — V.  89, 
p.  1485. 

Stevens-Duryea  Co.,  Chiccpee  Falls,  Mass. 
(Balance  Sheet  Aug.  31  Filed  in  Massachusetts.) 


1909.  1908. 

Assets —  $               S 

Real  estate 26,002        20,365 

Machinery    217,632  250,568 

Cash   and   debts    re- 
ceivable      SOS, 839  445,140 

Manufact's  &  mdse.  835,838  660,883 


Total 


1909. 
Liabilities —  $ 

Capita]  stock 300,000 

Accounts  payable  ..    178,871 

Agents'  deposits 123,721 

Reserve  tor  deprec'n    160,129 
Profit  and  loss 1.125,590 


190S. 

S 
300,000 
118.918 


958,038 


1,888,311   1,376,956        Total 1.S8S.311    1,376.956 


Realty  Associates,  Brooklyn,  N.  Y. 


(Report  for  Fiscal   Year  ending  Oct.   31    1909.) 
The  directors  under  date  Nov.  22  1909  report  in  substance: 

General  Results. — The  company  has  bought  during  the  year  properties 
costing  $898,911,  consisting  of  a  large  plot  in  the  retail  centre,  upon  which 
it  has  temporarily  erected  one-story  stores:  120  lots  in  the  Flatbush  section, 
upon  which  it  has  begun  the  erection  of  one-family  dwellings;  7  lots  on  the 
Heights,  since  sold  for  improvement;  6  large  new-law  tenements,  bought 
at  less  than  cost;  15  minor  purchases,  and  nine  parcels  previously  sold  but 
taken  back  on  voluntary  surrender  or  under  foreclosure  for  an  aggregate 
cost  of  $112,000. 

A  three-quarter  interest  was  acquired  in  a  tract  on  Rockaway  Beach, 
having  a  frontage  of  7,000  ft.  on  the  ocean  and  running  through  to  Jamaica 
Bay.  Improvements  are  now  under  way  preparatory  to  selling  as  building 
lots.  The  operation  will  require  considerable  capital.  As  it  is  our  policy 
in  such  cases  to  apply  the  proceeds  of  sales  to  reducing  the  cost  of  the  re- 
mainder until  the  success  of  the  enterprise  is  assured,  it  will  be  some  time 
before  the  books  will  show  any  profit  on  this  investment. 

Sales  have  aggregated  $1,184,932,  namely  95  dwellings,  of  which  66 
were  built  by  the  company  within  the  year;  9  tenement  properties:  and  37 
sales  of  lots,  aggregating  222  lots,  with  total  sales  price  of  $455,000.  The 
company  has  expended  in  the  construction  of  new  buildihgs  §418,000,  the 
operations  comprising  two  Six-story  tenements  to  improve  a  plot  of  ground 
on  Broadway,  convenient  to  the  Williamsburgh  Bridge:  two  3-story  store 
and  fiat  buildings:  six  one-story  double  stores  covering  part  of  a  large  plot 
recently  acquired  in  the  retail  business  centre:  50  brick  and  stone  dwellings, 
built  in  rows,  and  designed  for  one  small  family  each.  These  dwellings 
were  all  sold  before  completion  and  a  second  50  have  been  built  or  are  in 
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process  of  construction,  antl  the  second  lot  are  being  sold  as  rapidly  as  they 
can  be  finished. 

Real  Estate  Assets. — The  company's  principal  asset  is  real  estate,  which  Is 
carried  on  the  books  at  cost.  $7,695,519.     Its   holdings  comprise  in;  flat 

properties  costing  $923,678,  of  which  14  are  live  or  six-story  new-law  tene- 
ments 35  are  four  or  live  story  (hits,  and  (17  are  small  tenements.  It  owns 
I.!  I  store  and  Hat  properties  costing  $1,341,385,  of  which  43  are  four  or 
five-Story  buildings  and  91  are  less  than  four  stories;  also,  333  dwellings 
costing  $1,463,807.  In  addition  the  company  has  invested  $1,695,245  in 
store  properties,  Including  six  of  the  largest  properties  of  undivided  owner- 
ship in  i he  vicinity  of  Fulton  St.  and  Flatbush  Ave.  It  owns  building 
sites  hi  desirable  sect  ions  tor  the  building  of  stores  and  tenements  t  hat  have 
cost  $1,422,880.  On  the  last-mentioned  properties  there  are  old  buildings 
thai  bring  In  rem  enough  to  pay  Interest  and  all  other  fixed  charges.  The 
assets  further  include  vacant  land  costing  $848,524.  OJt  this  amount. 
S20n,ono  ■  >\  ers  Ian  I  upon  which  the  company  is  erecting  buildings  or  land 
acquired  by  the  city  and  not  yet  paid  for.  The  holdings  ol  unproductive 
land,  therefore,  exclusive  of  the  land  at  Rockaway  Beach,  cost  $648,524, 
consisting  oi  over  1,100  building  lots.  Most  of  these  lots  are  on  open 
streets  with  some  or  all  Improvements  and  are  located  in  sections  which 
will  be  directly  bi  neflted  by  the  building  of  the  4th  Ave. 'subway  and  the 
Coney    Island   extension. 

Tiie  Improved  property  is  now  92%  rented.  Heal  estate  costing  $835,000 
is  now  held  tree  and  clear. 

Mortgages.  —The  company  has  invested  during  the  year  S293.822  In 
men  (gages  and  the  total  mortgage  investments  are  now  S194.496,  exclusive 
of  purchase-money  mortgages.  The  company  hold-;  purchase-money 
mortgages  amounting  to  $735,483. 

The  outstanding  mortgage  obligations  guaranteed  bj    the  company,  for 
a  consideration,  have  been  reduced  from  $1,086,750  Oct.  31    1908  la  $669., 
790.     Interesl  and  i  istallments  now   in  arrears  on  Investment   mori 

amount  to  $222.  on  purchase  money  mortgages  to  $2,355  and  on  guaran- 
teed  mortgages  to  $527.       There  is  one  foreclosure  pending,   thai    of 

anteed  mortgage,  interest  amounting  to  $14,750.  The  books  Bh'ow  that 
$389,059  in  cash  was  collected  during  the  year  on  account  of  the  principal 
of  purchase-money  mortgages. 

STATEMENT  FOR    YEARS  ENDING   0    T.  31. 


1908 

-09. 

1907-08. 

190G  07. 

1905 

-06. 

J 

$ 

$ 

5 

Receipts  from  rents 

524 

,399 

17(1.221 

150,553 

53  2 

422 

Int.  on  bonds  &  mtges 

09 

588 

75.132 

98,471 

'.Mi, 7t)C, 

Profits  on  sales  oi  real  est. 

217.605 

229,837 

152,282 

538.1)112 

i  >i\  s. ,  com  missions,  &c_ 

76 

563 

79,280 

54,684 

2  2 

459 

Total   receipts . . 

888 

155 

854,470 

1,055,990 

1,183 

589 

Dedu 

Real  est.  exp.,  less  ch'gd 

to  capital  for  better' is 

219 

891 

197,715 

188,891 

224 

409 

Int.  on  bonds  &  mtgeS-- 

162 

,226 

137,185 

131  .870 

130 

78  5 

General  expenses        

60,91 

GO, 020 

62,230 

111), 8!)!) 

Deprec'n  of  real  estat 

Divs.  (see  note  below  i    (6% 

6,000 

)239 

994 

(8)319,992 

(8)319,989 

(8)319,973 

A mt. res. for  profit -sharers 

37.603 

40,334 

82,662 

113 

931 

Total  deductions 

720 

6 1  (', 

761,547 

785.642 

8  111 

907 

Bal.,  surplus  for  year 

167 

539 

92,923 

270,';  18 

333 

682 

Note. — The  dividends  for  the  years  1907-08,  190S-07  and  1905-06  include 
two  semi-annual  distributions  of  3%  each  and  an  extra  2%  paid  Oct.  15 
next  sui  i  fiscal  year. 


BALANCE  SHEET  OCT.   31. 


1909.  1908. 

Assets  -                         s  S 

Cash      139,873  58,120 

Real  estate 7,695,519  7,454,612 

Unfinished  bldgs.-..    218,256    

Mortgages 1,236,8  56  1.11 8,679 

Slocks,  bonds,  &c         559,295  244,590 

lieal  estate  contracts     1 1  1,583  65,917 

Due  from  tenants...         5,903  3,250 

Int.  due  &  accrued  .      42. si.".  31,728 

Taxes, Ac, pd.  in  adv.     20,319  14,640 

Sundry  accounts. 32,460  28,157 

Total  assets 10,065,910  9,019,693 

—V.  89,  p.  1415. 


/  labilities  — 

Capital  stock 4 

Mortgages  payable.  _4 

Notes      

Accrued  exp.   (est.). 

Sundry  accounts 

Reserved  for  profit- 
sharers   

Res.  on  mtge.  owned 
Undivided  profits  .  . 
Surplus 1 


1909 

s 

000.000  4 

015,805  3 

235,000 

67,988 

17,604 

37,603 
135,975 
555,935 

III)!),  (II  III 


1908. 

S 

000,000 

344,085 

60,000 

62  632 

26,443 

10,334 

97,803 
388,396 

,000,000 


Total  liabilities     10,065,910  9,019,693 


Federal  (Independent)  Telephone  &  Teleg.  Co.,  Buffalo,  N.Y 

(Statement  for  Half-Year  ending  June  30  1909.) 

This  company  was  incorporated  at  Albany  on  Dec.  28  1908 
with  $6,000,000  of  authorized  capital  stock.  On  or  about 
Jan.  2  1909  the  stockholders  of  the  Frontier  Telephone  Co., 
Buffalo  (V.  86,  p.  483;  V.  88,  p.  1004),  and  the  Inter-Ocean 
Telephone  «\-  Telegraph  Co.  (V.  76,  p.  482),  both  subsidiaries 
of  the  Consolidated  Telephone  Co.  of  Buffalo  (V.  80,  p.  2346; 
V.  76,  p.  481),  voted  to  sell  their  properties  to  the  Federal 
Telephone  &  Telegraph  Co.  Since  then  the  control  or  owner- 
ship of  various  others,  if  not  all,  of  the  properties  controlled 
by  the  Consolidated  Telephone  Co.  have  been  taken  over, 
the  Consolidated  with  the  other  shareholders  therein  receiving 
share  for  share  for  these  holdings. 

At  incorporation  President  Hubbell  stated  that  the  Federal  T.  &  T.  Co. 
would  "cover  about    30,000  square  miles  of  territory  in   New  York  State, 
with  about  17,000  subscribers  In   Buffalo,  and  reach  100,000  sub  cribers 
outside  of  Buffalo    through  about  2,(iiio  miles  of  well-built  toll  lines,  earn 
ing  nearly  40,000  miles  of  heavy  copper  wire." 

RESULTS  AS  REPORTED  FOR  HALF-YEAR  ENDED  JUNE  30  1909. 

Gross  inc.,  rentals  &  tolls.  _$374, 701  I  Bond  interest $116,711 

Net  (after  taxes,  &c.) 195,719|Net  profits 79,005 


BALANCE  SHEET   A 

a  sscts ' 

Cost  of  properties 89,950,800 

New  construction 101  ,33  1 

Furniture  and  fixtures.-  7. 507 

Tools 1.5)6 

Cash 13,085 

Bills  receivable.    9,485 

Accounts  receivable      117,532 

.      stock  of  other  cos  1,885 

Stores  &  wareh'se  supplies  59,343 

Deferred   charges  2,704 


5   OF   JUNE   30    1909. 
Liabilities — 

Capital  slock  issued $4,797,050 

Capital  stock  to  be  issued  298,800 

Federal  bonds  outstand'g  219,500 

Underlying  bonds   4,609.3110 

Accounts    payable  80,700 

Advanced    payments    on 

service _  28,807 

Accrued  taxes       0,357 

Undivided  proiits 251,698 


Total 


810,298, 218 


Total 


$10,298,218 


♦The  underlying  bonds  are:  Frontier  Tel.  Co.  (V,  80,  p.  483),  $2,500.- 
000  1st  VI.  cold  58,  due  July  I  1922.  but  callable  after  .Iul\  I  I !)  1  2  at  105; 
int.  .1.  &  J.  at  Trust  Co.  of  Am.,  ,\  .  V.;  Inter  Ocean  Tel.  *  'lei.  Co.  JM  ,- 
887,000  1st  5s  dated  1908  due  Jan.  1933,  but  callable  at  105;  int.  .1.  &  J. 
(V.  76,  p.   182);  lll.aca  Tel.  Co.,  $95,000;  Walkitis  Tel.  Co.,  $25,000;  Valley 

Tel.  Co..  sioo, ouo,  and  Clifton  Springs  Tel.  Co.,  .$2,3110. 

The  directors  al  Incorporation  were:  11.  G.  iiubbeii  (President),  W.  11. 
Andrews,  c.  ;'.  Machemer,  R,  W.  chapiu.  C.  A.  Flimton,  tl.  II.  l.ittell. 
K.  re  Hefferd,  Andrew  Langdon,  T.  it.  Lockwood,  C.  u  .  Goodyear,  A.  n. 
Bissel,  c.  L.  Ingham,  W.  P.  Cooke,  Buffalo,  and  G.  i>.  Morgan,  of  Roches- 
ter; H.  fi.  Person;.  East  Aurora. 

Kansas  City  Stock  Yards  Co.  of  Missouri. 
{Report  for   Year  ending  Dec.  31   1909.) 
The  number  of  head  and  valuation  of  stock  handled  at  the 
yards  for  the  past  four  years  compare  as  follows: 


1909.  1908.  1907.  1906. 

Cattle 2,350,946  2,154,338  2,384,294  2,295,979 

Calves 308,982  303,789  285,966  259,815 

Hogs.    3,092,835  3,715.109  2,923,777  2,675,601 

Sheep    1,645,325  1,640,542  1,382.148  1,616,788 

Horses  and  mules      07,796  56,335  02,341  69.629 

Total  No.  head    7,465,884         7,870,113         7,238,526        6.917,812 

Valued  at.    ..    $1 70, 4 1 6, 328$  1  4  7, 448,81  3$  1  15,084  ,41 8$1 33, 409,  4  96 

Number  of  ears  143,750  141,943  145,406  138,701) 

Capital  stock  outstanding,  $8,123,000,  in  shares  of  $100  each.  Divi- 
dends, 6%  ner  annum,  paid  quarterly,  the  last  distribution  having  been 
1  ',",',  last  November.  Convertible  5%  bonds,  $877,000.  Compare  official 
statement  in  v.  77,  p.  301.— V.  88,  p.  373. 

GENERAL  INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Ry.  &  Light  Co. — Stock  Increase  by  Hous- 
ton Lighting  &  Power  Co. — See  "Industrial  Companies." — 
V.  89,'  p.  347. 

American  Light  &  Traction  Co.,  New  York. — Extra  Divi- 
dend.— The  directors  on  Tuesday  declared  dividends  of  the 
same  amount  as  they  did  last  October,  namely  (1)  a  23^% 
stock  dividend,  payable  on  the  common  shares  on  or  be- 
fore Feb.  15  to  holders  of  record  Jan.  19,  who  will  thus  re- 
ceive 2}/<i  shares  of  new  common  stock  on  every  100  shares 
of  common  held  by  them,  respectively;  and  (2)  the  usual 
quarterly  dividend  of  2%,  payable  Feb.  1  to  holders  of  rec- 
ord Jan.  19.  The  usual  1}4%  (quarterly)  was  also  declared 
on  the  preferred  stock.  (Compare  V.  89,  p.  920.) — V.  89, 
p.  1599,  1412. 

Aroostook  Valley  (Electric)  RR. — Offering  of  Bonds,  with 
Interest  Guaranteed  by  the  Canadian  Pacific  Ry. — J.  M.  Rob- 
inson &  Sons,  St.  John,  N.  B.,  own  and  offer  for  sale  $300,- 
000  first  mortgage  4J^%  gold  bonds  dated  Aug.  1  1909  and 
due  Aug.  1  1929,  but  subject  to  redemption  on  any  interest 
day  at  option  of  company  at  105  and  interest.  Coupons 
payable  F.  &  A.  at  Augusta  Trust  Co.,  the  mortgage  trustee, 
Augusta,  Me.,  or  at  Liberty  National  Bank  of  New  York. 
Par  $500  and  $1,000.  Interest  is  guaranteed  by  endorse- 
ment on  each  bond  by  the  Canadian  Pacific  Ry.  Co. 

Capitalization —  Issued. 

4  !  ■.",',  first  mortgage  bonds  (closed  mortgage) $300,000 

6",',  debentures  lauth    $150,000,  earning  interest  from  Aug.  1  '10).     75,000 

Capital   stock 100 ,000 

Abstract  of  Letter  from  President  A.  R.  Gould.  Presque  Isle,  Me.,  Oct.  23. 

This  railroad,  connecting  with  the  Canadian  Pacilic  Ry.  at  Presque  Isle, 
extends  northwesterly  through  the  Aroostook  Valley  to  Washburn:  total 
under  construction,  14  miles,  serving  the  townships  of  Presque  Isle,  Wade, 
Perham,  Woodland,  Washburn  and  Wildlands,  the  garden  of  Aroos- 
took County.  In  1908  these  townships  raised  over  4,000  carloads  of  po- 
tatoes, 1,000  carloads  of  hay,  grain  and  apples,  which  were  hauled  by 
wagon  from  8  to  10  miles  to  the  nearest  railroad  stations. 

It  is  an  electric  road  built  almost  entirely  on  private  right  of  way,  espe- 
cially constructed  for  freight  business  with  exceptionally  easy  grade  and 
highest  standard  steam  railroad  construction  throughout,  75-lb.  T  rails, 
cedar  ties,  overhead  construction  0000  copper  wire,  &c.,  two  steel  bridges, 
concrete  piers  and  abutments.  A  20-year  contract  has  been  entered  into 
with  the  Maine  A:  New  Brunswick  Electrical  Power  Co.,  Ltd.,  at  Aroostook 
Falls,  N.  B.,  for  power  at  the  low  rate  of  1  1-2  cents  per  kilowatt  hour. 
Passenger  cars  and  locomotives  built  by  J.  G.  Brill  Co.  The  Canadian 
Pacilic  Ry.  Co.  supplies  sufficient  freight  cars. 

The  mortgage  is  a  closed  one  for  $300,000  on  the  14  miles  of  railroad  from 
Presque  Isle  to  Washburn.  Each  bond  by  endorsement  bears  the  guar- 
anty as  to  interest  of  the  Canadian  Pacific  Ry.  Co.  On  future  extensions 
the  Canadian  Pacilic  Ry.  Co.  are  prepared  to  guarantee  bonds  in  the  same 
manner  as  the  present  issue,  subject  to  their  consent  being  given  to  make 
such  extensions.  Earnings  estimated  by  Canadian  Pacific  Ry.  (for  first 
year's  operations  of  the  14  miles)  $66,400:  balance  available  for  fixed 
charges  and  sinking  fund,  $26,560.  The  farmers  in  this  section  have  sub- 
scribed to  nearly  all  of  the  debenture  bonds  and  common  stock. — V.  89, 
p.  846. 

Atlantic  &  Lake  Superior  Ry. — Sale  of  Baie  des  Chaleurs 
Section. — See  Quebec  Oriental  Ry.  below  and  compare 
V.  89,  p.  1595,  468. 

Atlantic  Quebec  &  Western  Ry. — Allied  Enterprise. — See 
Quebec  Oriental  Ry.  below.— V.  89,  p.  1410. 

Baltimore  &  Ohio  RR. — New  President.— Daniel  Willard, 
Vice-President  of  the  Chicago  Burlington  &  Quincy  RR.,  has 
been  elected  President  to  succeed  Oscar  G.  Murray.  Mr. 
Murray  was  elected  Chairman  of  the  board  of  directors. — 
V.  89,  p.  1346,  1148. 

Belt  Line  Railway  of  Montgomery. — Bonds  Paid. — The 
$200,000  6%  bonds  maturing  Jan.  1  are  being  paid  off  at  the 
Metropolitan  Trust  Co.  of  this  city,  the  amount  necessary 
to  retire  them  having  been  deposited  by  the  company.  The 
mortgage,  we  are  informed,  is  to  be  canceled. 

Bolivia  Railway. — Bonds,  (fee— Speyer  &  Co.  recently 
closed  negotiations  with  the  Banque  de  Paris  el  des  Pays 
Bas  and  the  Societe  Suisse  de  Banque  e(  de  Depots,  Lau- 
sanne (a  branch  of  the  Societe  Generale,  Paris.),  covering 
t'l  .oOO.OOO  first  mortgage  b%  gold  bonds,  this  being  practically 
the  balance  of  the  total  issue  of  bonds  not  acquired  or  con- 
tracted for  by  the  Antofagasta  (Chili)  &  Bolivia  Ry.  Co., 
Ltd.     We  are  favored  with  the  Eollowing: 

The  aforesaid    bonds   an    dated    l!)()7   and    mat  !     1027    (bu1    are 

subject   to  call  a1    105  on  any  interest  day);   both  principal  and  semi  annual 

Interest  are  payable  In  sterling  In  Loudon  and  also  a  1  fixed  rates  ol 

in  U.  S.  currency,  francs,  relchsmarks    and  guilders;  total    authorized    issue. 

£3,750,000,  of  which  there  have  been  issued  to  date   £920,000 

ige  may  be  increased  by  £2,000,000  irest  rate  qo1  to  exceed  6%) 

under  certain  conditions  as  provided   iu   the   mortgage,      (Trustee,  Central 
Trust  Co.,  N.  y.     Denominations  £20,  £100  and  £200,  c*     Ed.) 
The  original  contract  with  Speyer  &  Co.  and  the   ?  itlonal  City  Bank, 

under   which    the   Concession    was   granted,    provides    for   the   expenditure   of 

£5,500,000  cash  for  construction,  of  which  sum  the  Supremi       iv<    nmei 
Bolivia  contributed  £2,500,000,  which  amouni  was  deposited  (with  Speyer  & 
Co.  and  the  National  City  Bank)  for  the  purchase  at  parol  a  like  amouni  of 
second  (Income)  mortgage  bonds,  Junior  to  the  Hi  The 

first   mortgage  bonds  will  be  issued  at   the  rate  of    £37,500  tac 

bonds   in   respect,  of  every    £55,000  Cash   expended    for  the  a>  ■''.   eon 

structlon  and  equipment  ol  the  lines  of  rnllwaj  ,  the  balance  ol  the  expend! 
tares  being  provided  for  by   the  purchase  bj    the  Government  at   par  of 
second  (Income)  mortgage  bonds,  as  above  stated.     Th  are  secured 

by  a  first  lien  on  all  property  now  owned  or  hereafter  acquired  with  (he  pro- 
ceeds of  the  bonds,  and  are  unconditional!}  guai  inteed  as  to  payment  of 
Interesl  by  the  Supreme  Government  of  Bolivia  by  endorsement  on  each 
bond. 
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Under  agreement  of  Oct.  19  loos  the  Antofagasta  (Chill)  &  Bolivia  Ry 
Co.,  Ltd.  (owning  and  operating  certain  lines  <>t  railroad  In  chili  and  Bo- 
livia),  acquired  rrom  Speyer  &  Co.  and  the  National  City  Banli  a  controlling 
Interesl  In  the  stock  of  the  Bolivia  Ry.  Co.  and  purchased  from  said  banki  re 
£460,000  Qrsl  mortgage  bonds  ol  the  Bolivia  ity.  Co.,  being  one  half  of  the 
amount  of  said  bonds  outstanding  at  that  time,  and  agreed  to  purchase  for 

cash  one  half  ol   the   total   future  Issue  of  said   Brat    i  Minds  as  and 

when  Issued.  This  agreement  further  provides  that  the  Antofagasta  & 
Bolivia  Ry.  Co.,  Ltd.,  unconditionally  guarantees  the  prompt  payment 
of  the  Interesl  maturing  subsequently  to  Jan.  1  1909  on  all  Bolivia  Ry. 
first  mortgage  5s  from  time  to  tlmi  outstanding,  such  guaranty  being  en- 
dorsed on  each  bond.  By  indenture  dated  Dec.  31  iooh  the  Antofagasta 
<fc  Bolivia  Ry.  Co.,  Ltd.,  leased  tor  99  years  ending  Dee  31  2007  the  Bolivia 
Ry.,  Oruro  to  Viacha,  as  well  as  lines  hereafter  constructed.  Compare 
V.  87,  p.  1177:  V.  80,  p.   1667. 

Boston  &  Lowell  RR. — New  Stock,  <fec— The  shareholders 
voted  Jan.  5  to  increase  the  capital  stock  from  $6,849,400  to 
$7,119,400  by  the  issue  of  2,700  new  shares  on  account  of 
additions  and  improvements.  Charles  Francis  Adams  2d 
has  been  made  a  director,  succeeding  Walter  C.  Baylies,  who 
resigned. — V.  89,  p.  1667. 

Brooklyn  Heights  RR. — To  Guarantee  Bonds. — Brooklyn 
Union  Elevated  4-5%  bonds  and  Kings  County  Elevated 
4%  bonds  will  be  guaranteed  on  two  days  in  each  month  in 
1910  by  the  Brooklyn  Heights  RR.  Co.  at  85  Clinton  St., 
Brooklyn,  N.  Y.,  between  9  a.  m.  and  12  m.,  as  follows: 
Jan.  14  and  28  April  15  and  291  July  15  and  29  Oct.  14  and  28 
Feb.  15  and  25  May  16  and  27  ]  Aug.  15  and  30  Nov.  15  and  30 
Men.  15  and  30  June  15  and  30|Sept.  15  and  30  Dec.  15  and  30 
—V.  88,  p.  99. 

Canadian  Northern  Ry.— Proposed  Guaranty. — See  Quebec 
&  Lake  St.  John  Ry.  below. 

Amalgamation  Notice. — There  has  been  filed  in  the  office 
of  the  Secretary  of  State  of  Canada  an  amalgamation  agree- 
ment dated  Aug.  11  1909,  made  between  the  Canadian  North- 
ern Railway  Co.  and  the  Northern  Extension  Ry.  Co. — 
V.  89,  p.  1595,  1480. 

Chicago  City  &  Connecting  Railways. — Change  in  Plan. — 
The  consolidation  plan  announced  last  week  (V.  90,  p.  53) 
has  been  modified  to  this  extent,  that  instead  of  shares  of 
stock  there  will  be  issued  participation  certificates,  which, 
while  not  having  any  face  value,  will  be  entitled  to  certain 
percentages  of  the  earnings  over  and  above  the  interest  on 
the  bonds.  These  certificates  of  participation  will  probably 
be  of  two  classes,  one  class  being  entitled  to  dividends  at  the 
rate  of  4 J/2%  per  annum  and  the  other  to  4%,  after  which 
both  classes  will  share  alike,  except  that  the  first-class  may 
never  receive  more  than  6%. 

Explanation  by  Ira  M .  Cobe. 

The  $22,000,000  bonds  which  we  are  about  to  issue,  and  which  will  be 
sold  to  the  public,  will  have  behind  them  collateral  in  the  shape  of  bonds 
and  stock  which  exceed  in  value  the  amount  of  the  bond  issue  by  seven  to 
eight  million  dollars.  The  purchase  price  of  the  Chicago  City  Ry.  Co.,  as 
fixed  by  the  ordinance,  amounts  to  $18,000,000  above  the  first  mortgage 
rehabilitation  bonds.  This  value  is  represented  by  the  stock  of  the  com- 
pany, of  which  the  Chicago  City  &  Connecting  Railways  hold  95%.  To 
this  $18,000,000  must  be  added  $5,000,000,  which  is  the  purchase  price 
under  the  ordinance  of  the  Calumet  &  South  Chicago  Ry.,  and  approxi- 
mately $1,750,000,  the  purchase  price  of  the  Southern  Street  Ry.,  making 
a  total  of  $24,750,000.  There  is  also  the  Hammond  East  Chicago  & 
Whiting  Ry.,  which,  while  its  capital  stock  is  nominally  only  $500,000,  has 
an  actual  value  considerably  in  excess  of  that.  A  sinking  fund  is  provided 
that  will  take  care  of  $3,000,000  of  the  bonds  before  maturity. 

The  public  will  not  be  asked  to  purchase  any  of  the  participation  certifi- 
cates at  this  time.  For  the  present  they  will  be  held  en  bloc  by  the  trustees, 
and  will  be  used  by  them  as  a  basis  for  future  negotiations  looking  towards 
the  ultimate  consolidation  of  all  the  surface  lines.  I  wish  to  add,  in  regard 
to  these  certificates,  that  none  of  them  has  been  given  as  a  bonus  to  the 
underwriters  of  the  bonds,  although  some  of  them  will  be  owned  by  bond- 
holders, as  in  my  case,  for  I  have  purchased  some  of  the  bonds  and  also 
own  some  of  the  certificates. 

Instead  of  sayng,  as  we  did  in  the  original  statement,  that  the  capitali- 
zation of  the  new  company  would  be  $62,000,000,  we  should  have  stated 
that  capitalizing  the  earnings  at  4%  would  make  $62,000,000.  It  has 
been  said  that  we  have  Included  the  10%  profit  on  rehabilitation  in  our  esti- 
mates of  earnings,  which  is  true,  and  it  is  true  that  the  profits  in  the  future 
from  this  source  will  be  small  as  compared  to  what  they  have  been  during 
the  last  three  years.  I  should  say  that  in  the  future  our  extensions  will  not 
amount  to  more  than  $2,000,000  a  year  on  the  average,  on  which  our  profit 
will  be  $200,000.  On  the  other  hand,  we  are  told  by  the  operating  men 
that  there  will  be  a  big  saving  in  operating  expenses,  and  instead  of  cost- 
ing 70%  of  the  gross  revenue  to  operate,  under  the  consolidation  the  op- 
erating expenses  will  be  nearer  60%.  The  entire  issue  of  $22,000,000 
bonds  has  been  largely  oversubscribed.     Compare  V.  90,  p. 53. 

Chicago  Lake  Shore  &  Eastern  Ry. — Terms  of  Lease  to 
Elgin  Joliet  &  Eastern. — The  60-year  lease  to  the  Elgin 
Joliet  &  Eastern,  dated  June  1  1909,  is  now  at  hand.  It 
provides  in  substance: 

The  Elgin  company  shall  pay  to  the  Chicago  company  $4,000,000,  to  be 
held  by  the  latter  as  security  for  the  performance  by  the  Elgin  company 
of  the  terms  thereof,  and  to  be  returned  to  the  Elgin  company  at  the  ter- 
mination of  the  lease,  less  reimbursement  for  any  loss  or  damage  which 
may  have  been  sustained  by  failure  of  the  Elgin  company  to  perform  any 
of  the  terms  of  the  lease.  All  income  from  the  investment  of  the  money 
is  to  belong  to  the  Chicago  company.  [This  is  the  $4,000,000  referred  to 
in   our  last  issue. — Ed.] 

The  Elgin  company  is  to  pay  all  interest  on  bonds,  taxes,  assessments 
and  rentals  due  by  the  Chicago  company  and  interest  at  5%  on  the  cost  to 
the  Chicago  company  of  additional  lines  of  road  or  acquisitions  made  out  of 
funds  not  derived  from  the  sale  of  additional  stock  or  bonds.  It  will 
also  pay  Interest  on  the  bonds  of  the  Elgin  company  and  the  necessary 
amounts  for  depreciation  and  maintenance  of  the  properties  of  the  two 
companies  and  If  earned  a  dividend  of  4%  on  Dec.  1  on  the  stock  of  the 
Elgin  company  from  the  surplus  earnings  of  the  joint  properties  for  the 
previous  year.  The  Elgin  company  will  next  pay  to  the  Chicago  company 
In  the  order  named,  but  only  to  the  extent  that  such  earnings  will  permit 
(1)  On  Deo.  1  1909  $300,000  and  on  each  succeeding  Dec.  1  $600,000, 
(available.  It  Is  understood,  for  the  payment  of  dividends);  (2)  a  further 
amount  equal  to  7%  on  the  then  outstanding  stock  of  the  Chicago  com- 
pany; (3)  such  proportionate  part  of  the  remainder  of  the  surplus  earnings 
for  such  year  as  twice  the  par  value  of  the  then  outstanding  stock  of  the 
Chicago  company  bears  to  the  sum  of  the  par  value  of  the  then  outstanding 
stock  of  the  Elgin  company,  plus  twice  the  par  value  of  the  then  outstand- 
ing stock  of  the  Chicago  company.  Payments  to  the  Chicago  company 
are  to  be  made  quarterly  from  estimated  earnings,  adjustments  to  be 
made  at  the  end  of  each  year.  Should  the  earnings  in  any  year  not  be 
sufficient  to  meet  the  payments  under  subdivision  (1)  or  any  part  thereof, 
then  such  sum  or  the  remainder  so  unpaid  is  to  be  added  to  the  amount 
to  be  paid  thereunder  In  the  succeeding  year  or  years  before  any  payments 
are  made  under  subdivisions  (2)  and  (3) . 

Under  the  mortgage  of  the  Chicago  company  (compare  bond  offering 
last  week,  page  1410)  the  outstanding  $9,000,000  bonds  have  been,  and 
all  future  Issues  will  be,  limited  to  50%  of  the  actual  cost  of  additions  and 
improvements. — V.  89,  p.   1410,  224. 

Chicago  Memphis  &  Gulf  RR. — New  Mortgage. — A  new 
mortgage,  we  are  informed,  is  now  being  drafted  to  the 
Bankers'  Trust  Co.  of  New  York,  as  trustee,  to  secure  an 
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authorized  issue  of  $10,000,000  firs!  mortgage  40-year 
$1,000  gold  bonds,  dated  Jan.  1  1910;  interest  (J.'  &  J.)  not 
to  exceed  .".',  ,  of  which  $350,000  5s  will  be  issued  to  retire 
the  $250,000  outstanding  bonds  under  (lie  mortgage  of  1907 

and  all  other  indebtedness.  The  new  bonds  tire  subject  to 
call  at  lO.l  alter  Jan.  1  1912. 

The  company  was  incorporated  In  Tennessee  Dec.  22  1904  as  the  Dyers- 
burg  Northern  RR.  By  charter  amendment  Nov.  1  1909  the  name  was 
changed  to 'Chicago  Memphis  &  Gulf  Hit.  Line  of  road  in  operation: 
Dyersburg  to  Tiptonvllie,  Tenn.,  .">  i  miles,  operation  commenced  duly  1907. 
The  road  traverses  very  rich  agricultural  and  timber  territory  in  the 
Mississippi  Valley  heretofore  without  railroad  accommodation.  Many 
and  oil  mills  of  large  capacity  have  been  constructed  along  the  line 
of  the  road  within  the  last  year.  The  proposed  extension  from  Tiptonvllie, 
Tenn.,  to  Hickman,  K'y.,  21  miles,  will  be  completed  early  in  1910.  Equip- 
ment: Locomotives,  4;  freight  cars,  60;  passenger  cars,  3.  Capital  stock: 
authorized,   $1,000,000;    outstanding,    $300,000;     par,   X100. 

Earnings. — The  earnings  for  recent  periods  w<  re: 
Gross 
Ea  rns. 

•July  1  to  Oct.  31  1909 $35,621 

Year  ending  June  30  1909 68,113 

Year  ending  June  30  1908 57,693 

Officers:  S.  G.  Latta,  Pres.  &  Gen. 
Dyersburg,  Tenn.;  J.  H.  Watkins,  Vicc-Pres.,  2  Wall  St.,  New  York;  J.  C- 
Doyle,  Treas.,  Dyersburg,  Tenn.,  all  of  whom,  with  \V.  A.  Buckner  of 
New  York  are  directors.  General  office,  Dyersburg,  Tenn.  Compare 
V.   89,   p.   1279,   993. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Listed  in  London. — 
The  London  Stock  Exchange  recently  granted  a  quotation 
to  the  $28,000,000  25-year  4%  gold  bonds  of  1909.— V.  89, 
p.  1667,  1596. 

Chicago  Rock  Island  &  Pacific  Ry. — Sale  of  Bonds — 
Description. — Speyer  &  Co.  have  purchased  from  the  com- 
pany $3,500,000  "first  and  refunding  mortgage"  4%  gold 
bonds  maturing  April  1  1934,  issued  for  improvements.  The 
entire  amount  of  bonds  will  be  offered  for  public  subscription 
in  London  only  by  Speyer  Bros. 

Abstract  of  Letter  from  President  H.  V.  Mudge,  Chicago,  Jan.  3  1910. 

These  bonds  are  a  direct  obligation  of  the  company,  formed  in  the  year 
1880,  from  which  time  it  has  uninterruptedly  paid  dividends,  and  since 
1899  at  not  less  than  5%  per  annum. 

The  bonds  are  secured  (either  directly  or  through  pledge  of  the  entire 
issue  of  first  mortgage  bonds)  by  a  first  lien  on  railway  lines  aggregating 
1,148  miles,  including  the  line  from  St.  Louis  to  Kansas  City,  on  terminal 
properties  in  St.  Paul  and  Minneapolis,  on  shops  at  Silvls,  near  East 
Moline,  111.,  and  on  valuable  equipment;  also  by  a  lien  (subject  to  existing 
mortgages)  on  all  the  lines  of  the  company  aggregating  (exclusive  of  leased 
lines  and  trackage)  5,708  miles.  The  company  on  June  30  1909  operated 
8,048  miles  in  a  field  with  St.  Paul  and  Minneapolis  on  the  north,  the  Gulf 
States  (with  physical  connection  to  Galveston)  on  the  south,  with  Chicago, 
St.  Louis  and  Memphis  on  the  east  and  Denver  on  the  west. 
Issue  Limited  to  $163,000,000 — Amount  Issued  (.Including  the  Bonds  Now 
Offered),  $83,422,000,  as  Below. 

Refunding    purposes $28,104,000  I  Acquis,  of  prop,  or  secur. $22,818,000 

General  corp.  purposes.-   15,000,000  |  Improvements 17,500,000 

Of  the  remaining  $79,578,000  bonds  authorized  under  the  mortgage, 
$53,921,000  can  only  be  issued  against  underlying  bonds,  $13,500,000  to 
pay  for  75%  of  the  purchase  price  of  bonds  of  other  companies,  and  the 
balance  of  $12,157,000  bonds  for  improvements  and  acquisitions  as  pre- 
scribed in  the  mortgage. 

Earnings  of  Company  for  Fiscal  Years  ended  June  30. 


1909. 
Aver,  miles  oper.  8 ,026 

$ 

Gross  oper.  rev. -61, 184 ,887 

Total  net  income. 18, 882, 863 

Deduct — Taxes.  _    2,270,865 

Int., rentals,  &cl0, 445, 767 


1908.               1907.               1906.  1905. 

7,969               7,780              7,218  7.232 

e                              e                              e  « 

58,484,197  60,238,420  51,237,858  44,051,509 

16,476,650  19,939,460  17,186,637  14,519,471 

1,789,895  1,676,038      1,631,890  1,609,989 

9,968,653  9,512,905     8,768,915  8,176,373 


Surplus  for  divs.  6,166,231  4,718,102  8,750,517  6,785,832  4,733,109 
For  the  five  months  ended  Nov.  30  1909  the  total  operating  revenue  was 
$29,651,036,  an  increase  of  $3,207,721,  and  after  deducting  operating 
expenses  the  net  operating  revenue  was  $10,077,074,  an  increase  of  $1 ,906,- 
234  over  the  five  months  ended  Nov.  30  1908. — V.  89,  p.  1596. 

Chicago  Terminal  Transfer  RR. — Sold. — At  foreclosure  in 
Chicago  on  Thursday  the  property  was  bid  in  for  $16,000,000 
($860,000  more  than  the  upset  price)  by  General  Solicitor 
Preston  of  the  Baltimore  &  Ohio  RR.,  the  only  bidder. 

Judge  Kohlsaat  in  the  United  States  Circuit  Court  had  on  the  previous 
day  denied  the  application  of  the  minority  common  stockholders  to  inter- 
vene (V.  89.  p.  1347).  Their  attorney  protested  against  the  sale,  giving 
notice  that  an  appeal  had  been  taken  to  the  United  States  Circuit  Court  of 
Appeals. — V.   89,   p.   1347,   1141. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Dividends 
Resumed  on  Common  Stock. — After  a  lapse  of  nearly  two 
years,  distributions  on  the  common  stock  ($47,056,300)  have 
been  resumed  with  the  declaration  of  a  semi-annual  dividend 
of  2%,  payable  March  1  to  holders  of  record  Feb.  7. 

DIVIDENDS. —              1    '96.  '97.  '98.  '99.  '00.  '01.  '02  to '07.  '08.  '09. 

Common %  (•   0  0        0        0  3        3  Vi  4  yearly.  1        0 

Preferred %J    5  2H   5       5  5       5  5  yearly.  5       5 

— V.   89,   p.    1347,   1279. 

Commonwealth  Power,  Railway  &  Light  Co. — Amalga- 
mation Plan. — Hodenpyl,  Walbridge  &  Co.,  New  York;  E.  W. 
Clark  &  Co.,  Philadelphia,  and  W.  A.  Foote,  Jackson,  Mich,, 
have  joined  to  form,  without  compensation,  a  syndicate  for 
the  purpose  of  uniting  their  interests  in  Michigan,  represented 
by  the  ownership  of  all  or  part  of  the  stocks  in  the  following: 
companies: 


I  Flint  Electric  Co., 
Flint  Gas  Co.  (V.  79,  p.  2591), 
Cadillac  Water  &  Light  Co.   (V 

p.  1495). 
Charlotte  Electric  Co. 

I  Shiawassee  Light   &  Power  Co. 

I  Au  Sable  River  property  &  rights. 


81, 


Commonwealth    Power   Co.    (V.    89, 

p.   921), 
Grand  Rapids- Muskegon  Power  Co. 

(see  below) , 
Saginaw-Bay  City  Ry.  &  Light  Co., 
Grand    Rapids   Ry.    Co.    (V.    84,   p. 

749), 
Michigan  Light  Co.  (see  below), 

The  above-named  companies  represent:  (1)  Water  powers,  developed 
and  undeveloped,  on  the  Muskegon  River,  Kalamazoo  River  and  Grand 
River,  and  a  large  amount  of  undeveloped  power  on  the  Au  Sable  River. 
(2)  Electric  light  and  power  business  in  Grand  Rapids,  Saginaw,  Bay  City, 
Kalamazoo,  Battle  Creek,  Jackson,  Flint,  Pontiac,  Cadillac  and  a  number 
of  intermediate  towns.  (3)  Electric  railway  business  in  Grand  Rapids, 
Saginaw  and  Bay  City  and  between  Saginaw  and  Bay  City.  (4)  Gas  busi- 
ness in  Kalamazoo,  Jackson,  Pontiac,  Saginaw,  Bay  City  and  Flint. 

Work  has  already  been  commenced  on  the  first  development  of  12,000 
horse  power  on  the  Au  Sable  River  and  on  the  building  of  a  transmission 
line  to  Bay  City,  Saginaw  and  Flint,  which  should  be  completed  and  ready 
for  the  delivery  of  power  by  the  end  of  the  year  1910. 

In  the  territory  in  which  these  properties  are  located,  there  are  many 
thrifty,  rapidly-growing  cities,  towns  and  villages,  and  the  development  of 
the  Au  Sable  River  in  the  eastern  part  of  the  State  and  of  the  Muskegon 
River  In  the  western  part  of  the  State  will  greatly  stimulate  the  manufac- 
turing business  of  Michigan. 
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II  is  proposed  that  all  of  the  power  and  electric  distribution  properties 
(excepting  Cadillac)  shall  be  owned  by  a  company  to  be  known  as  the  Con- 
Power  CO.;  the  Street  railway  In  Grand  Kaplds  by  the  Grand  Rapids 
Railway  Co.;  the  street  railways  In  and  between  Saginaw  and  May  City  bj 
the  Saginaw  /(</«  City  Railway  Co.;  the  gas  properties  by  the  Michigan  Light 
Co.,  and  the  property  In  Cadillac  by  the  Cadillac  Water  &  Light  Co.,  and 
that  the  common  stocks  of  all  of  these  companies  shall  be  owned  by  the 
Comm  mwealth  Power,  Railway  <<c-  Light  Co.,  to  be  organized  under  the  laws 
of  tin-  St  iti  of  Maine  or  such  other  State  as  counsel  may  advise. 
Proposed  I    ipitaltzation  of  Commonwealth  Power,  Railway  &  Light  Company. 

Bonds  (direct  obligations) None. 

Preferred  stock,  6%  cumulative  (par  of  shares  $io<» 86,000, ooo 

Common  stock  (par  of  shares  *  100).  12,000,000 

'The  above  to  be  Issued  for  acquisition  of  bomm'o  i  stocks  or  the  Consum- 
ers' Power  Co.,  Grand  Rpalds  Railway  Co. ,  Saginaw-Bay  City  Hallway  Co., 
Michigan  Light  Co.  and  thi  Ca  llllac  Water  &  Light  Co.,  and  lor  $1,150,000 
in  cash  and  for  $300,000  of  Consumers'  Power  Co.  6%  preferred  stock  and 
$200,000  of  the  Michigan  Light  Co.  6%  preferred  stock,  which  will  be  in 
the  trca -urj  oi  the  Commonwealth  Power,  Railway  &  Light  Co.,  available 
tor  the  future  purposes  of  the  company. 

Barnt  igs  of  Co  'ompanies  Tor  cat.   Year  1909  12   M.  is,  est.). 

Gross   earnings  $4,487,177 

Operatl  rises. 2,317,561 

Net  from  operations         $2,169,616 

I. ess  tax.s  an  I  Interest  on  $16,677,000  outstanding-  bonds  of  con- 
stituent companies  1 .049,373 
Deduct  dividends  on  $6,89  1 ,000  of  preferred  stock  of  consl  11  uenl 
companies,   outstanding,   not  owned  by  the  Commonwealth 
Power,  Railway  &  Light  Co 398,640 

Balance    ■  ai  able  to  the  Commonwealth  P.,  Ry.  &  Lt.  Co $721,603 

Deduct  dividend  on  $6,000,000  Commonwealth  Power,  Railway 
&  Lighi  Co    '.'  .  preferred  stock 380,000 

Balance $361,603 

It  will  be  noti  i  thai  the  earnings  of  this  company  at  the  time  of  organiza- 
tion will  be  double  the  dividends  on  its  preferred  stock. 
To  Be  Purchased  by  Syndicate  if  Plan  Herein  Proposed  Is  Declared  Operative. 

Bonds  of  Consum  rs'  Power  Co $2,679,000 

Preferri  d  6%  stock  of  Consumers'  Power  Co 1,119,000 

Preferred  6%  stock  of  Michigan  Light  Co 694,000 

red  6%  stock  of  Commonwealth  Power,  Ry.  &  Light  Co 

The  ai  1  mslderation  for  these  securi  i  s,  $5,924,000  cash,  is  re- 

quired for  the  consummation  of  the  plan;  to  providi  money  required  tor 
liquidation  1  floating  indebti  ln<     ;  for  purchase  ol  pj  iperties; 

for  additions  and  Improvi  rnents,  and  for  working  capital. 

The  company  will  have  In  Its  treasury:  Cash,  si ,  I  50, 000;  Consumers' 
PowerCo.6%  pr  E.  stock,  $300,000;  Mich.  Lt.  Co.  S%  pref.  stk.,  $200,000. 

Deposit  0)  Stocks. — The  syndicate  now  has  under  Its  control  the  stocks  of 
all  companies  c  mo  rned  in  the  above  plan  exci  pt  C01  ich,  however, 

the  membi  1  ,  ol  thi  syndicate  hold  a  Large  Interest.  The  holder  of  any  of 
said  stocks  not  controlled  may,  on  or  before  Jan.  15  1910,  deposit  ; 

duly  endorsed  In  blank  and  properlj  witnessed,  with  any 
of  the  depositaries  hereinfater  named,  and  aca  pi  such  depositary's  tem- 
porary negotiable  receipt,  calling  for  the  delivery  of  new  securities  under 
this    plan,    as    Eollov 

Stock  to  be  deposited —  1    n  \m  mwealth  Power,  Ry.  &  Lt 

For  Commoi  ower  Co.  com.  stock  125%  common  stock 

For  Grand  Rapids- Muskegon  Power  Co.  com.  stock__125' ,,  common  stock 
For  Saginaw-Bay  City  Ry.  &Lt.  Co.  stock  10%  pref .  stk  &60'  ,  com.  stk. 
For  Grand  Rapids  Ry.  Co.  com.  stock-     90%  pref.  stock  and  90' 

If  all  of  (iic  above  stocJ  banged,  the  issue  of  of  the 

Commonwealth  Power,  Railway  &  Light  Co.  therefor  will  be  $3,000,000  of 
pref.  stock  and  $7,350,000  of  com.  stock,  the  balance  ol  the  stock  of  that 
company  bi  d  for  the  other  properties  acquired,   Eor  cash  paid  in 

for  securities  purchased  and  in  consideration  of  the  obligations  assumed 
by  the  syndicate.  The  depositaries  are  the  Bankers  Trust  Co.,  >  ew  York; 
the  Trust,  Co.  of  North  America,  Philadelphia;  and  the  Michigan  Trust  Co., 
Grand  Rapids,  Mich. 

Due  consideration  has  been  given  to  the  earning  power,  indebtedni 
capitalization,  good-will  and  all  other  questions  affecting  the  several  prop- 
erties, and  the  syndicate  believes  that  the  plan  herein  presented  is  just  and 
equitable  to  al!  parties  concerned. 

Unless  the  plan  is  declared  operative  by  April  1  1910,  the  depositors 
shall  be  entitled  to  the  return  of  the  deposited  stocks. 

Denver  City  Tramway  Co. — Bonds  Offered. — Clark,  Dodge 
&  Co.,  New  York,  the  International  Trust  Co.,  Denver,  and 
E.  W.  Clark  &  Co.,  Philadelphia,  Pa.,  arc  offering  by  ad- 
vertisement on  another  page  at  96 '  .>  and  interest,  yielding 
5]4%t  the  unsold  portion  of  $1,219,000  "first  and  refunding 
sinking  fund  mortgage  25-year  V  ,  gold  bonds";  outstanding, 
$3,067,000.  Dated  1908  and  due  Nov.  1  1933,  but  callable 
as  a  whole,  but  not  in  part,  except  for  sinking  fund,  at  105 
and  interest,  on  any  interest  period  from  and  including 
.May  1  191  t  to  and  including  Nov.  1  1923,  and  thereafter  at 
102 !  •>  and  interest  upon  60  days'  notice.  Interest  payable 
M.  &  N.  at  Mercantile  Trust  Co.  of  New  York,  trustee",  and 
at  office  of  company,  Denver.  Wee  map  of  the  company's 
lines  on  page  38  of  the  "Electric  Railway  Section." 

Extracts  from  Letter  of  President  Win.  Q.  Evans,  Nsw  York,  Jan.  1  1910. 
These  bonds  are  secured  upon  nil  the  franchises  and  property  of  The 
Denver  City   Tramway  Co..   which  owns  and  operates  the  entire  street 
railway  system  of  the  city,  consisting  of  197  miles  of  track,  and  se 
population  conservatively  estimated  at  200,000.     The  Denver  &  North- 
western Railway  Co.  owns  £0  miles  of  electric  railway  between  Denver  and 
the  neighboring  towns  of  Arvada  and  Golden  and  the  coal  mines  of  Leyden; 
also  valuable  terminal  rights  for  transporting  coal  and  other  freight  to  the 
business  center    of    Denver.      The    two    companies    are  operating  as  one 
system,  making  lite  present   total  mileage  of  the  system  223  miles. 
Bond   Issue,  Limited  lo  $25,000,000— $11. 864,800  Reserved  to  Retire  $10,- 
496.000  Existing  Ponds  of  the  System  and  $3,067,000 
Outstanding. 
Reserved  to  retire  $4,120,000  prior  lien  bonds  of  Denver  City 
Tramway  Co.  ($9  53,000  Metropolitan  Ry.  Co.  1st  6s,  Jan.  1 
1911;    $2,000,000   Denver  City  Tramway  Co.   1st   5s,  April   1 
1919;  and  $1,167,000  Denver  Cbnsol.  Tramway  Co.  lirst  cons. 

5s,  Oct.  1   1933)  L. $4,120,000 

Reserved  to  retire  $6,000,000  bonds  of  Denver  &  Northwestern 

Ry.  Co 6,300,000 

Reserved  to  retire  $1,376,000  1st  5s  of  Denver  Tramway  Power 
Co.  (covering  power  plant,  &c,  that  cost  about  $1,500,000  and 

supplies  current  to  the  system 1,444,800 

Issued  to  refund  $498,000  at  par  1st  M.  6s  of  Denver  Tramv  > 
Co.  paid  July  1    1908    and  $1,350,000  to  replace  a  portion  of 
$1,600,000  cash  expended  upon  substantial  additions  to  prop- 
erty, Including  22  miles  of  main  line 1,848,000 

Present  issue  10  retire  an  equal  number  of  underlying  6%  bonds 

matured  Jan.   I   1910    .    .  _    .  1,219,000 

The  bonds  remaining  unissued,  i.  e.,  $10,068,200,  can  be  issued  for  future 
additions  and  permanent  improvements  at  the  rate  of  85";,  of  the  actual 
easli  so  Invested,  but  they  can  only  be  used  for  such  purpose  to  the  principal 
amount  of  $3  50,000  in  any  one  year  until  the  $6,000,000  Denver  &  N.  W. 
bonds  have  been  canceled,  and  thereafter  only  when  the  net  earnings 
applicable  to  Interest  for  the  12  months  preceding  such  proposed  Issu  hai  e 
been  at  least  1  50%  of  the  annual  interest  upon  all  the  bonds  of  1  he  company 
then  outstanding,  including  those  then  proposed  to  be  issued. 

The  mortgage  provides  for  an  annual  sinking  fund  of  1",',  of  the  par  value 
of  the  bonds  outstanding,  from  Nov.  t  1914  to  Nov.  1  1923,  and  thereafter 
2"„,  interest  on  the  bonds  so  retired  to  lie  added  to  the  sinking  fund. 
Earnings   of   The   Denver  City   Tramway   .system  for  Calendar    Year   1909 

(Decembet  Partly  Estimated)  . 
Gross  earnings...     ...     $3,368,661 1 Charges,   Incl.    taxes  and 

Net  earnings 1 ,690,545  |      franchise  payments    ...     $990,544 

Surplus^.         „.        700.001 


The  operating  expenses  for  1909  included  $57,777  incurred  mainly  in 
removing  old  cable  tracks  and  conduits  from  city  streets  and  replacing  them 
with  new  tracks. 

Statement  Showing  Steady  Increase  in    \nnunl  Earnings. 

1909  (Dec. est.)        1908.  1907.  1904.  1902. 

Gross  .$3,368,661  $3,152,567  $2,913,650  $2,040,146  $1,702,958 
Net 1,690.545      1,637,325      1,538,813  964,943  662,546 

Kranciiisrs  The  company  operates  Its  lines  within  the  city  under 
franchises  which  are  without  time  limit,  and  which  in  1907  were  held  by 
the  United  States  Circuit  Court  to  be  valid  in  any  event  during  the  chartered 
lifetime  of  the  company — that  is,  until  1935 — the  Court  In  no  way  passing 
upon  the  validity  of  the  franchises  beyond  that  period.  Opinions  of  the 
Hon  John  F.  Dillon  of  New  York  and  other  able  attorneys  show  clearly 
the  validity  of  this  franchise  In  perpetuity,  The  former  franchise  rights 
having  been  questioned,  and  not  then  adjudicated,  the  tax-paying  electors 
voted  in  May  1906,  and  the  company  accepted,  a  20-year  grant  covering 
all  Its  lines  within  the  city  and  providing  for  needed  additions  and  extensions 
thereto.     This  franchii  is  to  the  company  all  its  rights 

under  former  franchises,  which  have  since  been  held  valla,  as  above  stated. 

The  city  has  a  population  estimated  at  more  than  200,000  and  is  growing 
rapidly.— V.  89.  p.   1596. 

El  Paso  (Tex.)  Electric  Co. — New  Stock. — The  preferred 
stock  was  recently  increased  from  $500,000  to  $800,000  on 
account  of  extensions  and  additions.  The  new  shares  were 
offered  by  Stone  &  Webster  at  96,  yielding  the  investor 
6M%  income.— V.  86,  p.  1409. 

Fairmont  &  Clarksburg  Traction  Co.- — Earnings. — Ham- 
bleton  &  Co.  of  Baltimore,  who  arc  offering  a  block  of  $25,- 
000  of  the  first  mortgage  •";' ,  gold  bonds, at  a  price  netting 
5.20%,  report  earnings  for  the  11    months  ending  Nov.  30: 

7'otal  Other      Insurance       Bom!  Balance, 

arns.     earns.        income.      &tax<  ;.      inten  i.       surplus. 

1909       $388,690      $239,27';  0      $21,862      $11  '44,132 

1908  353,311        220,340        26,762        14,376        114,583        118,143 

Dividends  at   the  rate  ol      '      ai  i       llj    on  the  $1     00,1    I     pref.  stock 

issued  about  June  1908,  call  for  $82,500  for  the  11  months. — V.  89,  p.  103. 

Fitchburg  RR. — Stock  at  Auction. — The  5,500  shares  of 
new  preferred  stock  will  be  sold  at  auction  at  the  Real  Estate 
Exchange  in  Boston  on  Jan.  12.     Compare  V.  89,  p.  1542. 

Georgia  Southwestern  &  Gulf  RR. — Bonds  of  Projected 
Road  on  Paris  Market. — A  press  dispatch  from  Paris  states 
that  the  5%  $100  bonds  of  this  long-projected  enterprise 
have  been  formally  introduced  on  the  Paris  Coulisse,  or  out- 
side market. 

The  company  was  Incorporated  in  Georgia  in  August  1906  wdth  $300,000 

capital   stock,  the  incorj  being  W.  M.  Legg,  Macon,  Ga.;  H.  J.  Bru- 

ton,   Bainbridge,   Ga.;    W.    H.    Vlllton,    Marianna,    Pla.;    E.    V.    Babcock, 

Pittsburgh,   l'a.;   D.  S.  Pate,  Chicago,  111.,  and  others.     In  August  1908 

•    was    filed    Increasing   the   authorized    stock    to    $4,000,000, 

and   in   November  1908  a  ■       ■  was  filed  to  the  Carnegie  Trust  Co. 

York,  as   trustee,  not  exceeding  $4. ooo, (100  bonds,  Is- 

suable, it  is  understood,  at  $20,000  per  mile.  In  July  1908  the  company's 
consulting  engineer,  T.  H.  llazelrigg,  126  East  Market  St.,  Indianapolis, 
Ind.,  was  quoted  as  saying  that  the  company  planned  to  build  a  line  160 
miles  long  from  Albany,  Ga.,  southwest  to  St.  Andrews  Bay,  Fla.,  on  the 
Gulf  of  Mexico,  via  Colquit  and  Donaldsonville,  Ga., and  Marianna,  Fla., 
wdth  a  branch  to  Dawson,  Ga.  "Government  engineers,"  he  also  said, 
"are  making  a  survey  of  St.  Andrews  Hay  with  a  view  to  improving  the 
harbor  to  meet  possible  necessity  to  accommodate  the  anticipated  needs  of 
traffic."  A  provisional  contract  for  construction  and  equipment  has  bi  en 
awarded  the  contractors,  being  the  St.  Andrews  Construction  Co.  of  Macon, 
Ga.,  H.  J.  Bruton,  President. 

Tlie  directors  of  the  railway  are  \\\  M.  Legg,  President,  534  Washington 
Ave.,  Macon,  Ga.;  T.  J.  Shingler,  Vice-Pres.,  Donaldsonville,  Ga.;  H.  J. 
Bruton,  Sec.  and  Treas.;  S.  D.  Cherry,  Donaldsonville,  Ga.;  R.  A.  Lytic, 
A.  H.  Russell  and  W.  H.  Milton,  Marianna,  Fla. 

Groveton  Lufkin  &  Northern  Ry. — Bonds. — The  company 

has  applied  to  the  Texas  Railroad  Commission  for  authority 

to  register  $437,000  bonds  and  $50,000  stock  on  21.2  miles 

of  track  between  Groveton  and  Vair. 

The  road  has  been  completed  from  Groveton,  Tex.,  to  Lufkin,  36  miles. 
The  company  was  incorporated  Aug.  17  1908  with  $50,000  authorized 
stock,  of  which  at  last  accounts  $36,000  had  been  paid  in.  Pres.,  1).  J. 
Batchelder,  Chicago,  111.;  Vice-Pres.,  J.  C.  Anderson;  Sec,  J.  A.  Piatt; 
Treas.,  L.  P.  At  mar,  all  of  Groveton,  Tex. 

Gulf  Texas  &  Western  Ry. — Bonds  Authorized. — The  com- 
pany, we  are  informed,  has  received  authority  from  the 
Texas  Railroad  Commission  to  issue  $1,157,000  bonds  on 
the  first  section  of  completed  road  now  in  operation,  extend- 
ing from  Jacksboro  to  Megargel,  50  miles. 

Ga  Jan.  15  25  miles  additional  will  be  completed,  making  75  miles  in  all, 
extending  from  Jacksboro  to  Olney.  The  bonds  Issued  are  part  of  an 
authorized  amount  of  $10,000,000  of  30-year  gold  5s,  clue  Nov.  1  1939  but 
subject  to  call  at  105  and  Interest  on  30  days'  notice;  interest  payable  May  1 
and  Nov.  1  at  the  Metropolitan  Trust  Co.,  New  York,  trustee.     Compare 

V.  89,  p.   1223,  S93. 

Holmesburg  Tacony  <fe  Frankford  Electric  Ry.,  Philadel- 
phia.— Deposits  of  First  Mortgage  Bonds.  —  More  than  a  ma- 
jority of  the  above  issue  having  been  deposited  with  the 
Fidelity  Trust  Co.,  Philadelphia,  depository,  the  time  for 
deposits  has  been  extended  until  Jan.  10  1910,  after  which 
date  no  bonds  will  be  received  excepting  at  discretion  of 
the  committee  and  under  such  penalty  :is  it  may  fix.  The 
committee  now  includes: 

W.  L.  Haehnlcn,  Chairman,  of  Charles  Fearou  &  Co..  bankers:  Lewis  A. 
Balz,  Vice-Pres.  Penna.  Co.  for  Ins.,  &c;  Edward  L.  Blabon,  of  the  Geo. 
W.  Blabon  Co..  and  Jos.  McMorris,  Sec.  Fidelity  Trust  Co.,  all  of  Phila- 
delphia.— V.    89,    p.    1483. 

Honduras  National  RR. — Financing. — Le  Roy  Ferry, 
49  Broadway,  N.  Y.,  announced  on  Dec.  27  that  he  had 
entered  into  an  agreement  on  behalf  of  the  company  with  a 
London  syndicate  to  provide  the  funds  needed  for  the  com- 
pletion of  this  road,  probably  within  two  years  from  Feb.  1 
1910,  from  Truxillo,  on  the  Atlantic  Coast,  to  Tegucigalpa, 
the  capital,  &c,  350  miles.  The  mountains  on  the  west 
coast  are  thought  to  prohibit  an  extension  to  the  Pacific 
Coast.  The  company  is  an  Arizona  corporation  with  $10,- 
01)0,000  of  authorized  capital  stock  and  a  bonded  debt  con- 
sisting of  $5,000,000  1st  mtge.  30-year  6%  bonds.  The  fol- 
lowing has  been  published: 

The  company  was  organized  In  1908  by  Vice-President  Charles  \V .  Fair- 
banks and  his  three  brothers,  and  under  the  concession  granted  (hem  has 
the  right  to  select  a  million  acres  of  land  anywhere  within  ten  utiles  of  the 
proposed  line  in  alternate  blocks  of  1,000  acres  each,  and  will  own  the  laud 
In  fee  Simple,  It  is  the  plan  to  select  practically  all  of  the  laud  in  the 
Aguau  Valley,  which  is  heavily  timbered  with  hardwoods,  such  as  cedar. 
mahogany  and  other  valuable  woods.  The  several  concessions  obtained 
provide  for  the  occupancy  of  the  water  front  at  Truxillo,  the  free  Importa- 
tion   of   construction    materials   and    exclusive    banking   privileges   Ml.   everj 
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point  touched  by  the  lines,  including  Truxlllo  and  Tegucigalpa.  The  con- 
cession provides  that  at  the  end  of  25  years  the  Honduras  Government  may 
take  over  the  road  by  paying  its  assessed  value  for  It.  It  is  Intended  to 
establish  a  line  of  steamers  to  New  Orleans. 

L.  M.  Fairbanks  of  Manslield,  HI.,  is  President:  Spencer  Pugh  of  Chi- 
cago is  Secretary:  Franklin  O.  King  of  Chicago,  Treasurer,  and  L.  T.  West- 
rich  of  St.  Louis,  General  Manager.  C.  W.  Fairbanks  and  two  of  his  other 
brothers  are  interested. 

The  territory  to  be  penetrated  is  practically  virgin  and  Is  reported  to  be 
exceedingly  rich  in  gold,  silver,  copper,  iron  and  mahogany,  with  evidences 
of  coal  and  petroleum.  The  track  is  to  be  standard  gauge,  of  70-lb.  steel. 
Considerable  rock  excavating  will  be  necessary.  Truxlllo  has  natural  har- 
bor advantages,  with  good  anchorage  for  deep-draft  steamers.  The  only 
other  railroads  in  the  country  are  one  of  about  60  miles  from  Puerto  Cortez 
to  El  Pimienti,  the  other  owned  by  Vaccaro  Brothers  of  New  Orleans, 
about  25  or  30  miles  long. 

Hudson  &  Manhattan  RR. — Increasing  Traffic. — The  Hud- 
son tunnel  system  carried  4,053,586  passengers  in  December, 
which  is  an  increase  over  the  number  carried  in  August  last, 
the  first  month  of  the  operation  of  the  present  system,  of 
52%,  or  an  average  increase  of  over  10%  per  month,  al- 
though two  of  the  most  important  stations,  namely  at  33d 
St.  and  Broadway,  New  York,  and  at  Newark  and  Railroad 
avenues  in  Jersey  City,  will  not  be  completed  until  the  fall 
of  1910.     An  authoritative  statement  further  says: 

On  the  basis  of  the  December  business  of  the  tunnels  and  with  abou" 
80%  of  the  space  in  the  Hudson  Terminal  Buildings  now  rented,  the  comi 
pany  will  earn  its  full  fixed  charges  for  the  current  year.  In  Dec.  1908 
when  only  the  line  between  Hoboken  and  23d  St.  and  6th  Ave.  was  in  op- 
eration, and  the  number  of  passengers  carried  was  1,407,808,  last  month 
the  present  system  carried  4,053,586  passengers,  being  an  increase  of  over 
190%.  Should  the  traffic  continue  to  increase  at  the  rate  of  10%  per 
month,  as  during  the  past  five  months,  a  surplus  on  the  common  stock 
will  soon  be  earned.     Compare  V.  89,  p.  1411,  1280,  1347. 

Kansas   City  Mexico   &   Orient  Ry. — Bonds. — The  Texas 

Railroad  Commission  has  been  requested  to   "register,"  as 

required  by  the  Texas  law,  an  additional   $1,065,000    bonds 

on  239  miles  from  San  Angelo,  Tex.,  north  to  the  State  Line. 

The  company  has  secured  the  registration  of  $2,883,000  bonds  on  the 
mileage  in  question,  part  of  which  was  authorized  at  a  low  valuation  at  a 
time  when  the  Commission's  engineer  could  not  make  the  inspection.  A 
press  dispatch  says:  "The  company  was  authorized  to  issue  bonds  to  the 
amount  of  $20,000  per  mile  on  549  miles  from  Red  River  to  the  Rio  Grande, 
a  total  of  §10,984,400.  The  value  represented  in  to-day's  application  is 
about  $17,587  per  mile,  and  the  right  is  reserved  to  apply  for  the  remainder 
of  the  $20,000." 

Line  to  Del  Rio,  Texas. — The  citizens  of  Del  Rio,  Tex.,  on 
Dec.  21  accepted  the  contract  to  subscribe  for  $200,000  of 
the  company's  first  mortgage  gold  4s  in  consideration  of 
which  the  company  is  to  complete  a  line  from  San  Angelo 
to  Del  Rio  (about  110  miles)  prior  to  Jan.  1  1913.  The 
building  of  this  line  was  recommended  by  Messrs.  Odell 
and   Dickinson. 

Report  of  Experts — Estimated  Earnings. — An  abstract  of 
the  report  of  Messrs.  Odell  and  Dickinson  will  be  found  under 
'•'Annual  Reports."  As  a  supplement  thereto  there  has 
been  published  a  statement  from  John  F.  Wallace,  formerly 
General  Manager  of  the  Illinois  Central  RR.,  later  First  Chief 
Engineer  of  the  Panama  Canal,  and  now  Chairman  of  the 
board  of  directors  for  Westinghouse,  Church,  Kerr  &  Co. 

Excerpts  from  Report  of  John  F.  Wallace,  Dated  Dec.  31  1909. 

I  have  carefully  examined  and  checked  the  report  of  Messrs.  Dickinson 
and  Odell  and  have  made  a  careful  examination  of  all  the  property  and 
lines  in  operation,  with  the  single  exception  of  the  short  section  near 
Topolobampo,  with  a  view  to  determining  the  prospects  and  earning  ca- 
pacity of  the  enterprise. 

In  relation  to  the  topography  of  the  country,  the  line  has  been  well 
located,  combining  a  low  interest  charge  with  a  minimum  cost  of  mainte- 
nance and  opei-ation.  The  mountain  location  of  that  part  of  the  railroad 
now  in  operation  over  the  Continental  Divide  is  particularly  remarkable 
for  its  entire  freedom  from  snowsheds,  tunnels,  expensive  bridges  or  via- 
ducts, nigh  embankments  and  deep  excavations.  The  entire  line  passes 
through  a  territory  from  Kansas  City  to  the  Rio  Grande,  a  distance  of  over 
1,000  miles,  capable  of  highest  agricultural  development.  The  line  from 
the  Rio  Grande  River  to  the  Gulf  of  California  passes  through  the  most 
highly  mineralized  portion  of  Mexico  and  should  yield  a  large  business, 
not  only  from  the  products  of  forests  and  mines,  but  also  from  its  possible 
agricultural  development.  The  railway  when  completed  will  connect 
with  all  the  important  railway  systems  in  Mexico  and  will  form  the  short 
and  economical  channel  between  Mexico  and  the  central  West. 

The  shortening  of  the  distance  from  the  Mississippi  Valley  to  the  Pacific 
Coast  is  an  important  factor  and  the  ability  of  the  railway  to  furnish  coal 
at  Topolobampo  for  less  than  one-half  the  cost  of  coaling  vessels  engaged 
in  the  international  ocean  trafiic  at  Panama  or  Colon  will  cause  Topolo- 
bampo to  be  the  logical  port  of  call  for  all  vessels  engaged  either  in  the 
Orient  trade  or  between  Panama  and  San  Francisco.  The  establishment 
of  Topolobampo  as  a  port  of  cull  will  naturally  build  up  a  heavy  export 
and  import  trade  in  connection  with  the  business  of  the  Mississippi  Valley. 

Bearing  in  mind  that  our  pormlation  has  increased  approximately  three- 
fold in  the  last  half  century,  and  that  the  undeveloped  agricultural  territory 
is  less  than  5%  of  what  existed  at  that  time,  the  rapidity  with  which  the 
tillable  lands  along  the  Orient  Railway  will  be  taken  up  and  occupied  with 
an  aggressive,  industrious  population  can  readily  be  appreciated. 

My  conclusion  is  that  the  report  of  Messrs.  Dickinson  and  Odell  is  more 
than  conservative  and  that  the  coal  traffic  which  must  surely  accrue  to 
the  Orient  Railway  should  be  added  to  their  estimate  of  earnings.  I 
would  therefore  venture  the  prediction  that  within  a  year  after  the  entire 
system  is  completed  and  properly  equipped  to  economically  handle  the 
business  which  will  come  to  it,  the  net  earnings  will  amount  to  at  least 
$5,000,000  per  annum,  with  an  average  annual  increasing  ratio  of  at  least 
5%  thereafter. 

Mr.  Wallace  Now  Vice-President. — John  F.  Wallace,  New 
York,  who  made  the  foregoing  statement,  has  been  elected 
a  Vice-President.— V.  S9,"p.  1668,  778. 

Kansas  City -Western  Ry. — Report. — For  year  ending- 
June  30: 

Fiscal  Gross 

Year —  earns. 

1908-09 $34  0,3  55 

1907-08 330,651 

— V.  89.  p.   1483. 

Lalre  Shore  Electric  Ry.,  Cleveland,  O. — Plan  for  Re- 
Adjusting  the  Dividends  on  Preferred  Stocks. — The  directors 
on  Dec.  21  appointed  a  committee  of  three  to  work  out,  prior 
to  the  annual  stockholders'  meeting  on  Jan.  25  1910,  a  plan 
for  the  readjustment  of  the  accumulated  dividends  on  the 
$3,000,000  preferred  stock,  which  consists  of  $1,500,000,  with 
5%  accumulation  from  Oct.  1  1901,  and $1,500,000,  with 5% 
accumulation  since  March  1   1903. 

The  plan  which  the  committee  has  in  mind  is  to  issue  in  lieu  of  the 
present  $,'i,ooo,ooo  preferred  stock  new  issues  as  follows:  $1,000,000  6% 
cumulative  preferred  and  $2,000,000  5%  non-cumulative  preferred.  The 
new  shares  would  be  issued  in  exchange  for  the  present  preferred  on  the 
basis  of  33  1-3%  of  i  ew  6%  cumulative  and  66  2-3%  ofnew  5%  non-cumu- 


Net  (after 

Oilier 

Total 

Balance, 

taxes.) 

income. 

deduc's. 

surplus. 

$128,768 

$918 

$82, 111 

S47.245 

123,871 

477 

81,321 

43,027 

latlve.  There  Is  a  difference  of  about  7  points  in  the  accumulation  of  the 
two  existing  classes  of  preferred,  which  will  probably  be  taken  care  of, 
either  by  pro-rating  a  little  larger  percentage  of  one  of  the  new  issues  to 
the  old  preferred  stockholders,  or  possibly  In  some  other  way. — 
V.  89,  p.  721  . 

Louisville  &  Nashville  RR. — Payment  of  Notes. — The  com- 
pany began  paying  on  presentation  at  par  and  interest  to 
date  of  payment  at  its  office,  71  Broadway,  the  remainder 
of  its  $6,500,000  issue  of  5%  3-year  gold  notes,  due  March  1 
1910.  A  large  part  of  the  issue  had  already  been  retired 
(V.  89,  p.  928,  929).— V.  89,  p.  1597. 

Metropolitan  Street  Ry.,  New  York. — Suit  Over  Lease  of 
Fourth  Avenue  Road. — The  directors  of  the  New  York  Central 
&  Harlem  RR.  have  filed  a  petition  in  the  U.S.  Circuit  Court 
asking  that  the  Court  direct  the  receivers  of  the  Metropolitan 
company  either  to  surrender  the  lease  of  the  Fourth  and  Madi- 
son Avenue  line  or  assume  the  unpaid  franchise  taxes  and  all 
the  obligations  of  the  lease  of  1896  for  a  term  of  999  years. 
The  petition  came  up  for  a  hearing  before  Judge  Lacombe 
on  Dec.  17. 

The  receivers  have  paid  the  $400,000  annual  rental  under  the  terms  of 
the  lease  as  it  fell  due,  but  have  not  paid  the  arrears  of  franchise  taxes. 
These,  with  penalties  for  non-payment,  the  directors  of  the  New  York  & 
Harlem  company  state  in  their  petition  foot  up  to  $1,000,000,  in  settle- 
ment of  which  it  will  in  all  probability  be  necessary  to  pay  not  less  than 
$700,000.  (Compare  New  York  &  Harlem  RR.  item,  V.  88,  p.  749.) 
The  New  York  &  Harlem  RR.  on  Nov.  19,  in  order  to  protect  that  com- 
pany's interests,  turned  over  $400,000  to  the  Collector  of  Arrears  and  Assess- 
ments on  account  of  the  payment  of  these  taxes  to  prevent  the  sale  of  the 
line. 

The  directors  of  the  New  York  &  Harlem  company  in  their  petition 
recite  the  inability  of  the  Metropolitan  receivers  to  take  care  of  these  charges 
but  state  that  they  wish  first  of  all  to  have  the  receivers  pay  back  the 
$400,000  advanced  to  prevent  the  sale,  and  to  have  this  made  a  condition 
precedent  to  the  retention  of  the  line  in  the  Metropolitan  system.  The 
matter  has  been  under  negotiation  between  the  receivers  and  a  committee 
of  New  York  &  Harlem  directors.  The  receivers  stale  they  are  not  in  a 
position  to  make  any  decision  on  the  question  of  the  franchise  taxes  inas- 
much as  these  taxes  are  in  litigation.  The  receivers  say  that  they  have 
been  operating  the  lines  for  some  time  at  a  loss,  owing  to  the  heavy  rentals 
under  the  lease,  but  that  they  do  not  wish  to  disintegrate  the  system  any 
further  and  had  therefore  retained  the  lease. 

Defaulted  Rental  Payments. — Oren  Root,  General  Manager 
for  the  receivers,  on  Wednesday  issued  a  statement  of  all 
the  interest  and  dividend  rentals  that  have  been  defaulted 
by  the  company  and  now  amounting  to  about  $15,000,000. 
This  includes  the  Third  and  Second  Avenue  roads,  which  are 
operated  under  separate  receiverships,  the  receivers  having 
paid  the  interest  on  some  of  the  bonds. — V.  89,  p.  1483, 
1347. 

Mt.  Airy  &  Eastern  Ry. — Sale  Jan.  15. — Receivers  E.  M. 

Wiley  and  J.  A.  Wiley  will  offer  the  property  at  auction  at 

Mt.  Airy  on  Jan.  15. 

The  decree  of  sale  was  made  in  the  case  of  W.  W.  Whyte  and  others  vs. 
the  Railway  Co.  and  others  in  the  U.  S.  Circuit  Court  for  the  Western  Dis- 
trict of  North  Carolina  on  Dec.  1  1909.  The  road  extends  from  Mt.  Airy, 
N.  C,  to  Kibler,  Patrick  County,  Va.,  19  miles. — V.  87,  p.  1533. 

Muskegon  Grand  Rapids  &  Indiana  RR. — "Coupon  Pay- 
ment.— Coupon  No.  46,  due  July  1  1909,  is  now  being  paid  at 
the  office  of  Winslow,  Lanier  &  Co.  The  surplus  Aug.  1 
1909,  after  paying  coupon  No.  45,  was  $153;  the  net  earnings 
for  the  three  months — August  to  October,  inclusive — were 
$19,190;  total,  $19,342;  amount  required  to  pay  coupon 
No.  46,  $18,750;  surplus  as  of  Nov.  1  1909,  $592.— V.  89, 
p.  919. 

Nez  Perce  &  Idaho  RR. — Bonds  Sold. — The  com- 
pany, it  is  reported,  last  month  arranged  to  float  in  Chi- 
cago, subject  to  the  usual  legal  examination,  an  issue  of 
$125,000  bonds,  to  complete  the  road  extending  from  Nez 
Perce  to  Vollmer,   12  miles. 

The  company  was  incorporated  .Sept.  1  1908  with  $500,000  authorized 
stock,  of  which  at  last  accounts  $100,400  had  been  issued.  The  grading 
and  bridges  were  completed  last  summer  and  one  mile  of  track  had  been 
laid.  It  is  expected  to  have  the  line  in  operation  by  March  1  next.  Presi- 
dent and  Gen.  Mgr.,  Z.  A.  Johnson,  Nez  Perce,  Ida.;  Vice-President,  C.  W. 
Felt:  Secretary  and  Treasurer,   I.   H.  Jorgens. 

Norfolk  &  Southern  Ry. —  Completion  of  Bridge  Over  Albe- 
marle Sound. — The  first  train  over  the  6-mile  bridge  crossing 
Albemarle  Sound  between  Edenton,  N.  C,  and  Mackey's 
Ferry,  was  run  on  Jan.  1.  The  bridge  cost  about  $900,000. 
Compare  report  of  receivers,  V.  87,  p.  1414. 

The  bridge  takes  the  place  of  the  present  car  ferry  between  these  points, 
a  distance  of  9  miles.  It  is  estimated  that  passenger  trains  will  gain  1  hour 
and  15  minutes  and  freight  trains  about  6  hours,  and  the  company  will  be 
able  to  carry  expeditiously  a  very  much  greater  volume  of  traffic  than  over 
the  ferry. — V.  89,  p.  1542,  1483. 

Ocean  Shore  Ry.,  San  Francisco.— $3,000,000  or  $3,500,- 
000  Receiver's  Certificates  Proposed. — The  "San  Francisco 
Chronicle"  states  that  the  reorganization  plan  has  failed, 
and  that  for  that  reason  Receiver  F.  S.  Stratton  has  sent  a 
circular  letter  to  the  bondholders  asking  co-operation  as  to 
a  proposed  issue  of  $3,000,000  or  $3,500,000  receiver's  cer- 
tificates for  the  purpose  of  completing  the  road.  The  letter 
says  in  part: 

The  completion  of  the  road  will  necessitate  an  expenditure  of  about 
$1,000,000;  a  complete  and  up-to-date  equipment  sufficient  for  its  needs 
$500,000  more.  To  complete  the  purchase  of  necessary  terminals,  ap- 
proximately $700,000;  the  payment  of  certain  necessary  interest  on  loans 
secured  by  hypothecated  bonds,  certain  preferred  debts,  a  limited  cost  for 
maintenance,  and  payment,  at  least  in  part,  of  interest  on  receiver's  cer- 
tificates, will  aggregate  in  all,  say,  about  $2,500,000  to  $3,000,000.  But 
at  the  he.iiing  in  Court  I  may  be  obliged  to  ask  leave  to  incur  a  debt  of 
even  $3,500,000. 

The  outstanding  bonds  actually  sold  amount  to  $3,000,000.  There  are 
besides  approximately  $2,000,000  hypothecated  with  banks  and  others  for 
notes  of  the  corporation.  About  $7,000,000,  in  round  figures,  has  been 
expended  upon  the  road.  I  am  of  the  opinion  that  if  the  road  was  sold 
now  the  purchase  price  would  be  insignificant  compared  with  its  true  value, 
since  the  road,  operating  from  two  ends,  but  without  connection  over  an 
uncompleted  26-mile  gap,  is  not  an  attractive  investment;  11  miles  of  that 
gap  has  been  graded  and  is  ready  for  the  rail. 

I  am  hopeful  that  the  committee  representing  the  bondholders  may  see 
their  way  clear  to  unite  with  me  in  this  recommendation.  With  the  ex- 
penditure of  this  amount,  under  the  supervision  of  the  Federal  Court,  the 
bondholders  and  all  concerned  will  have  a  completed  and  operating  rail- 
road, with  proper  terminals  and  in  condition  to  show  its  full  value  and  earn- 
ing capacity.  The  certificates,  if  issued,  will  constitute  a  first  lien.  The 
road  when  fully  constructed  and  equipped  will  then  be  in  a  position  for  sale 


Jan.  8  19 10.  J 


THE  CHRONICLE 


lit 


or  reorganization,  so  as  to  conserve  the  claims  of  all  Interested,  Including 
the  creditors. — V.  89,  p.   1597,   1542. 

Pacific  Coast  Power  Co. — Dividend  Increased. — A  semi- 
annual dividend  of  2%%  has  been  declared  on  the  com- 
pany's stock,  payable  Jan.  17  to  holders  of  record  Jan.  8, 
comparing  with  2%  semi-annually  disbursed  since  July  1008. 
This  increases  the  annual  dividend  rate  from  4  to  5%.  Com- 
pare V.  87,  p.  38. 

Pittsburgh  &  Westmoreland  (Electric)  Ry. — Sale  Jan.  10- 
— The  receivers,  Manning  Stires  and  Thomas  M.  Evans. 
502  Fifth  Ave.,  McKccsport,  Pa.,  announce  that  the  prop- 
erty will  be  offered  at  auction  at  Pittsburgh  on  Jan.  10. 

The  sale  Will  take  place  by  virtue  of  a  decree  of  the  Court  of  Common 
Pleas  No.  I  of  Allegheny  County,  Pa.,  at  No.  K.'S.'i,  December  term,  1908. 

The  property  will  be  sold  subject  to  a  llrst  mortgage  dated  Aug.  1  1901 
securing  $350,000  bonds,  of  which  $25,000  is  collateral  to  an  Indebtedness 
hi  approximately  $7,ooo,  and  unpaid  interest  upon  the  said  bonds  approxi- 
mating $75, 000, 'the  lien  of  which  mortgage  and  the  debt  and  Interest  thereby 
secured  is  expressly  preserved.     Compare  v.  88,  p.  668. 

Public  Service  Corporation  of  New  Jersey. — Bonds  and 
Earnings  of  United  Electric  Co.  of  N.  J. — See  that  company 
under  ''Industrials"  below.— V.  89,  p.  1348,  848. 

Quebec  &  Lake  St.  John  Ry. — Reorganization  Plan — Pro- 
posed Guaranty. — The  company,  being  unable  to  pay  the  cou- 
pon Jan.  1  1910  on  the  first  mortgage  bonds,  substantially 

the  following  plan  of  reorganization  will  be  submitted  to  the 
holders  of  tin-  prior  lien  first  mortgage  and  income  bonds 
at  the  Canon  Street   Hotel,   London,  on  Jan.    1  \: 

(1)  New  4%  consolidated  perpetual  debenture  stock,  guaranteed  both 
as  regards  principal  and  Interest  by  the  Canadian  Northern  Rj  Co.,  to  be 
created  sufficient  in  amount:  (a)  To  exchange  the  outstanding  prior  lien 
bonds  (£500,000)  at  the  rate  of  uoo  new  stock  for  everj  nun  prior  lien 
bonds;  (/;)  to  exchange  the  lirst  mortgage  bonds  (£442,400)  at  the  rate 
of  £00  new  stock  tor  every  i:  i  oo  lirst  mortgage  bonds;  (c)  to  exchange  the 
Income  bonds  (  £640,400)  at  the  rate  of  £1  0  new  stock  tor  every  £100  Income 
bonds;  ((/)  to  exchange  the  bonds  (£10,000)  issue. I  by  the  Lake  St.  Joseph 
Hotel  Co.  and  guaranteed  by  the  Quebec  &  Lake  St.  Joint  Ry.  Co.,  ;it  the 
rate  of  £100  new  stock  for  every  £100  hotel  bonds;  in  to  provide  for  the 
present  floating  debt  oi'  thi  company,  and  if)  to  provide  tor  additional 
rolling  stock  and  equip  nent  now  required.  Interest  on  the  new  stock  will 
be  payable  Feb.  l  and  Aug.  1,  the  lirst  payment  tor  the  period  from  Feb.  1 
1910  to   Aug.   1   1910  to  be  made  on  the  latter  date: 

(2)  In  addition  to  the  guaranty  of  the  Canadian  North  lo.,  the 
new  stock  will  be  secured  by  a  trust  deed  cousin  tock  a  first 
mortgage  on  the  whole  of  the  property  and  undertaking  of  1  lie  Quebec  & 
Lake  St.  John  Ry.  Co.,  Including  the  I. alee  St.  Joseph  Hotel  property. 

(;i)  rower  to  be  reserved  to  the  company,  subject  to  certain  qualifica- 
tions, (a)  to  create  charges  on  any  new  line  of  railway  hereafter  constructed 
ranking  in  front  of  the  new  stock,  provided  such  charges  are  guaranteed 
by  the  Governmenl  of  the  Dominion  or  by  one  of  the  Provinces  of  Canada: 
(b)  to  create  additional  new  stock  'ranking  pari  passu  with  the  new  stock 
to  be  issued  as  mentioned  above)   tor  certain  specified  purposes. 

[A  meeting  of  first  mortgage  and  income  bond  holders  was  held  in  London 
this  week  for  the  purpose  of  co-operating  with  the-  General  Investors  & 
Trustees,  Ltd..  In  opposition  to  the  aforesaid  plan. —  Ed.] — V.  90,  p.  54. 

Quebec  Oriental  Ry. — Proposed  Purchase. — Secretary 
E.  S.  Elvey  announces  that  the  shareholders  will  meet  Jan. 
17  at  87  Strand,  London,  Eng.,  for  the  purpose  of  approv- 
ing an  agreement  for  the  purchase  of  the  railways  from  Mata- 
pedia  to  Caplin  and  from  Caplin  to  Paspebiac,  in  the  Prov- 
ince of  Quebec,  heretofore  known  as  the  Baie  des  Chaleurs 
Section  of  the  Atlantic  &  Lake  Superior  Ry.  Co. 

No.  87  Strand  is  also  the  London  address  of  the  proposed 
connecting  line,  the  Atlantic  Quebec  &  Western  Ry.,  and 
at  last  accounts  Mr.  Elvey  was  also  Secretary  of  that  com- 
pany.    (See  V.  89,  p.  1410.)     Compare  V.  88,  p.  1622. 

San  Pedro  Los  Angeles  &  Salt  Lake  RR. — Details  of  Bonds. 
— The  new  mortgage  authorized  on  Dee.  21  last  to  secure  a 
bond  issue  limited  to  $60,000,000  of  50-year  4%  bonds  is 
made  to  the  Guaranty  Trust  Co.  of  New  York,  as  trustee. 
Compare  V.   89,   p.    1142,    1669. 

Of  the  bonds,  $48,000,000   have   been   issued   to   retire   the   5-10,000,000 
bonds  outstanding  under  the  mortgage  of  1903,  which  has  been  canceli  d, 
and  Hoating  debt  Incurred  for  extensions,  Improvements,  &c.     The  bonds 
are  dated  July  1  1!)00  and  are  not  subject  to  call  b  do.v  maturity.      I 
is  payable  Jan.  and  July  1  at  the  office  of  the  trustee.  — V.  89,  p.  1669. 

Seaboard  Air  Line  Ry. — New  Equipment  Notes. — The 
Georgia  Railroad  Commission  on  Jan.  4  authorized  the  com- 
pany to  issue  $1,380,000  of  equipment  trust  notes  in  connec- 
tion with  the  purchase  of  additional  rolling  stock. — V.  89, 
p.    1669,    1543. 

Seattle-Tacoma  Short  Line  Electric  RR. — New  Bonds. — A 

mortgage  has  been  filed  to  Tacoma  Trust  Co.  of  Tacoma,  as 

trustee,    covering    the   proposed    line    between    Seattle    and 

Tacoma,  to  secure  $3,500,000  of  6%  bonds. 

E.  J.  Fell  of  Tacoma,  who  is  handling  the  road's  affairs,  li 
saying  that  the  new  line  will  not  follow  the  route  original!]    proposed,  but 
instead  will   use  t lie  company's  private  of  right-of-way  between  the  two 
cities.     Deeds  to  a  large  portion  of  tin's  right-of-way  traversing  the   Du- 
wamisn  Valley  have  already  been  placed  on  record. — V.  SO.  p.  412. 

Sheboygan  (Wis.)  Light,  Power  &  Ry. — New  Bonds. — 
The  company  has  asked  the  Wisconsin  Railroad  Commission 
to  sanction  the  issue  of  $1 14,000  5%  bonds  to  cover  the  cost 
of  the  extensions  and  improvements.    Compare  V.  87,  p.  615. 

Southern  Colorado  Power  &  Railway. — Sold. — At  the 
Sheriff's  sale  in  Trinidad,  Colo.,  on  Dec.  24,  the  pro 
was  bid  in  for  $500,000  by  the  Northern  Securities  Co.,  a 
temporary  folding  company,  which,  on  completion  of  the 
reorganization,  will  turn  it  over  to  the  Colorado  Railway, 
Light  &  Power  Co.,  incorporated  in  Colorado  ]icc.  21  1909 
with  $5,000,000  authorized  capital  stock.-    V.  89,  p.  594. 

Southern  Indiana  Ry. — Settlement  of  Walsh  Notes  Held  by 
Chicago  Banks — List  of  Collateral. — See  items  on  "Banks, 
Bankers  and  Trust  CoV  on  another  page.  —V.  89,  p.  226. 

Twin  City  Rapid  Transit  Co. — Favorable  Decision  by  I' .  S. 
Supreme  Court. — The  U.  S.  Supreme  Court  on  .Monday  (Judge 
Day  rendering  the  opinion)  banded  down  a  decision  affirming 
that  of  Judge  Lochren  in  August  1007,  which  granted  a  per- 
manent injunction  prohibiting  the  city  officials  from  pub- 
lishing  or   enforcing   the   six-tickets-for-a-quartor   ordinance 


passed  by  the  Minneapolis  City  Council  on   Feb.   9   1907. 

Compare  V.  85,  p.  532. 

The  Court  holds  that  under  the  ordinance  of  July  9  1875,  ratitied  by  the 
Act  of  the  Minnesota  Legislature  on  March  4  1879,  the  company  secured 
the  right  under  contract  for  50  years  from  July  1  1873  to  charge  5  cents  per 
passenger  for  one  continuous  trip.  The  ordinance  of  Feb.  9  1907,  it  is 
stated,  impairs  the  obligation  of  this  contract.  It  is  further  held  that  the 
acceptance  of  the  ordinance  of  Sept.  19  1890  providing  for  a  change  of 
motive  power  from  animal  to  electricity  and  allowing  transfers  on  payment 
of  a  full  5-cent  fare  did  not  have  the  effect  ofabrogati  'g  the  contract  right 
to  charge  a  5-cent  fare  for  one  continuous  passage. — V.  90,  p.  54. 

Wabash  RR. — Sale  of  Part  of  Road  Again  Adjourned . — The 

sale  of  the  road  from  Toledo  to  the  Indiana  State  Line  has 

been  again  postponed  to  Jan.  19. 

It  Is  hoped  in  the  meantime  to  reach  a  settlement  of  the  claim  with  the 
Compton  heirs. — V.  90,  p.  55. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alliance  Oil  Co. — Sec  California  Petroleum  Refineries  below. 

American  Farm  Products  Co.,  New  York. —  Default. — The 
interest  due  Jan.  1  1910  on  the  $974,000  of  5%  debentures 
due  1916  remains  unpaid,  owing  to  insufficient  earnings. 
Compare  V.   89,   p.    1349. 

American  Union  Telephone  Co. — New  Officers. — This  com- 
pany,having  passed  under  the  control  of  the  new  Continental 
Telephone  &  Telegraph  Co.,  recently  elected: 

Directors. — Judge  Kllis  R.  Orvis  and  John  Graham  of  Harrlsburg;  C.  M. 
W.  Keck,  President  Allentown  Trust  Co.,  S.  P.  Light,  of  Allentown;  Henry 
().  Evans,  of  Pittsburgh;  John  A  .  Howard  and  Samuel  W.  Harper,  of  Wheel- 
ing: Herman  C.  Stlfcl.  of  St.  Louis,  and  S.  Stanwood  Menken,  of  Philbin, 
Beekman,   Menken   &   Griscom,    New   York,   Counsel   to  the  Continental. 

Officers. — President,  John  A.Howard  (Pros. of  ('out.  T.  &  T.Co.):  First 
Vice-Pres.,  Samuel  W.  Harper,  of  Wheeling:  Second  Vice-Pres..  Charles 
West,  and  See.  and  Treas.,  S.  H.  Caldwell,  both  Ol  Harrlsburg.  Che  com- 
pany,  ii  is  understood,  is  operating  some  63,000  telephones  and  has  out- 
standing $2,000,000  of  pret'.  stock,  $2,700,000  of  common  stock  and  $11,- 
000,000  of  bonds.]—  V.  89,  p.  1485,  530. 

Atlantic  City  Co.,  New  Jersey. — Merger — Bonds. — This 
company  was  incorporated  on  or  about  Dec.  24  1909  under 
the  laws  of  Delaware  by  C.  H.  Geist  of  Philadelphia  as  the 
proposed  holding  company  for  the  Atlantic  City  Gas  Co., 
which  is  being  organized  to  operate  the  properties  of  the  At- 
lantic City  Gas  &  Water  Co.  and  the  Consumers'  Gas  &  Fuel 
Co.,  recently  purchased  by  Mr.  Geist.  A  blockfof  about 
$2,000,000  5%  50-year  bonds  of  the  Atlantic  City  Gas  Co., 
part  of  an  authorized  issue  of  $3,000,000,  has  been  purchased 
by  a  syndicate  headed  by  E.  B.Smith  it  Co.  of  Philadelphia 
and  New  York,  and  the  portion  not  already  sold  by  them 
privately  will  probably  be  offered  to  the  public  some  time 
this  month.  The  capacity  of  the  plant  is  to  be  largely 
increased 

The  capital  of  the  Atlantic  City  Gas  &  Water  Co.  is  $750,000  stock  and 
$80,000  bonds.  The  Consumers'  Fuel  &  Gas  Co.  has  $700, 0(lo  stock  and 
$1,000,000  bonds.  The  capital  of  the  Atlantic  City  Co.  is  $5,000,000 
common  stock  and  $1,000,000  pref.  stock  and  no  bonds.  Of  this,  $800,000 
of  the  pref.  and  all  of  the  common  stock  is  to  be  issued  in  exchange  for  se- 
curities of  the  Atlantic  City  Gas  Co.,  the  new  operating  company.  The 
capital  of  the  Atlantic  City  Gas  Co.  will  be  on  the  basis  of  $4,000,000,  in- 
cluding bonds  and  stock. 

The  directors  of  the  Atlantic  City  Co.  are:  Clarence  H.  Geist,  President: 
Joseph  A.  Slattery,  Vice-Pres.;  C.  W.  Fox,  Sec,  and  I.  C.  Elston,  Jr.  Treas.; 
and  Edmund  Mitchell  Jr.  of  Wilmington,  Del. 


-See   Atlantic  City   Co. 
-Merg<  r. — See   Atlantic 


Atlantic  City  Gas   Co. — Merger.- 

Atlantic  City  Gas  &  Water  Co. 
City  Co.  above.— V.  89,  p.  1282. 

Bear    Valley    Irrigation    Co.,  Redlands.  Cal. — 
Company. — See    Bear    Valley    Mutual    Water   Co.    below. — 
V.  67,  p.  7SS. 

Bear  Valley  Mutual  Water  Co.,  Redlands,  Cal. — Status. — 
Under  date  of  Sept.  10  1909  one  familiar  with  the  facts  has 
favored  us  with  the  following  particula 

The  property  of  the  Bear  Valles   Irrigation  Co.  (\  ,  67,  p.  :.  369 

was  bid  in  free  of  all  liens  it  foreclosure  ii  San  B  lov.  19 

1908  tor  $1,234,530  by  the  Citizens'  Savings  &  T 
(the  mortgage  trustee),  which  held  tor  tore 
owners  all  of  the  bonds  md  receiver's  certificates,      '■"-< 
the  Bear  Valley  Mutual  Water  Co.,  had  be<  ' 

ol    California  in  June    1903    With    $2,000,000  »ck,    in 

shares  of  $20  each  (these  share-;  are  now  selling  a1   $25  e 
agreement  date;)  Aug.  2  1905  all  the  users  of  water  of  1  :y  Irri- 

gation Co.  surrendered  their  claims  to  the  use  th 
a  ul  ual  Water  Co.,  rec 

The  Mutual  Co.  lias  made  an  Issue  of  $900,000  Bi    I 
uds;  $000,000  of  the  bonds  were  given  in  pa;  it  1 

the  Citizens' Savings  &  Trust  Co.  for  the  benefit  ol  ! 

ers  of  receiver's  certificates.     The  remainder  of  1  I  foi 

building  new  dams  for  incre  tsing  the  water  suppl         id  -: 

Imp  ovement  of  the  property.     Mortgage  trust.:  :,  1 

Co.  of  Los  Angeles.     The  bonds  are  dated  Jan.  i  1906  and  a  i  differ- 

ent amounts  semi-annually,  Jan.  1  1911  to  Jan.  1   1951 . 

This  company  is  not  organized  Tor  profit,  bul 
organization.     The  expense  of  maintenance  and  ths 

on  the  bonds  will  be  met  by  ass  :ssments  on  the  s1  isers, 

who  must  pay  or  forfeit  their  stockholdings ,  In  which 
becomi  ■;  for  wam   of   water.     Herberl    H. 

\.  E.  Sterling,  Vice-Pres.;  Fred  E.  Hotchkiss,  Si 

^California  Petroleum  Refineries. — Sale. — New  < 
The  holders  of  the  stock  (amount  outstanding,  E165.000,  in 
El  shares,  listed  on  London  Stock  Exchange)  met  in  London 
on  Dec.  S  to  consider  a  plan  for  the  sale  ^(  this  company's 
assets  in  Calif  ornia  to  the  Alliance  Oil  Co .,  in  i  ted  under 
the  laws  of  Nevada  with  $3,000,000  authorized  capital  stock, 
divided  into  1,000,000  7%  cumulative  preferred  shares  and 
2,000,000  common  shares  of  $1  each.  A  London  author- 
ity says: 

The  consideration  which  this  company  will  receivi 
cash  and  the  allotment  of  323,329  pref<    red    than 

fully  paid.     The  creditors  oi  this  company,  Includin 
directors,  tor  arrears  of  directors'  fees,  bave  agreed   to 
shares  in  the  Alliance  OH  Co.,  together  with  a  bonus  oi 
In  satisfaction  and  discharge  of  their  debts,     The  G 
affiliated  company,  the  Coast  Oil  Transport  Co.,  will  also  be  tak 
by  the  Alliance  Oil  Co.     V    83,  p.  13  19.  98. 

Carlton  Consolidated  Lumber   Co.,   Oresron. 
fered. — Farson,  Son  &  Co.,  Now  York  and  Chicago,  ire  offer- 
ing at  par  and  interest  the  entire  issue 
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(is  dated  Feb.  1  1910  and  due  $65,000  yearly  Fob.  1  from  1912 
to  1921,  incl.-,  but  callable  at  103  and  interest.  Int.F.  cV  A. 
in  N.  Y.  The  company's  capital  slock  is  $2,000,000  and  its 
property,  it  is  stated,  is  valued  at  $3,500,000. 

Castle  Valley  Coal  Co.,  Salt  Lake  City. — Bonds  Offered. — 
Peabody,  Houghteling  &  Co.,  Chicago,  are  offering  at  par 
and  interest  $350,000  1st  mtge.  sinking  fund  6s,  dated  Sept.  1 
1909  and  due  $25,000  half-yearly  beginning  Oct.  1  1910  and 
ending  April  1  1917.  The  issue  covers  plant  and  railroad 
valued,  it  is  said,  at  ten  times  the  amount  of  the  issue. 

Central  District  &  Printing  Telegraph  Co.,  Pittsburgh.— 
Dividend — Stock  Mostly  Exchanged. — The  directors  have  de- 
clared a  quarterly  dividend  of  \%%  on  the  $13,000,000  of 
capital  stock,  payable  Jan.  15  to  shareholders  of  record 
Dec.  31,  comparing  with  2%  paid  Sept.  30  last.  All  except 
215  shares  of  the  stock  have  been  transferred  to  the  American 
Telephone  &  Telegraph  Co.,  per  plan  in  V.  89,  p.  227. 

Cleveland  Eiectric  Illuminating  Co. — Bonds  Offered. — 
Spencer  Trask  &  Co.,  William  and  Pine  Sts.,  New  York, 
are  offering  by  advertisement  on  another  page,  at  103  and 
interest,  yielding  about  4.8%,  the  unsold  portion  (less  than 
$1,000,000)  of  the  present  issue  of  $4,000,000  first  mortgage 
5%  gold  bonds  dated  April  1  1909  and  due  April  1  1939, 
but  redeemable  on  April  1  1924  at  107  y2  and  interest,  and 
thereafter  on  any  interest  date  at  a  price  decreasing  at  the 
rate  of  y2  of  1%  yearly  to  maturity.  Interest  A.  &  O.  De- 
nominations $.300  and  $1,000  (c*).  Free  of  all  taxes  which 
the  company  may  be  required  to  pay  or  retain  therefrom. 
The  bankers  say  in  substance: 

The  authorized  issue  of  these  bonds  is  $30,000,000.  The  $4,000,000 
bonds  now  outstanding  include  an  amount  sufficient  to  provide  for  the  re 
tirment  of  $1,700,000  first  mortgage  5%  bonds  (old  issue)  called  for  pay- 
ment at  110  and  int.  on  April  1  1910  and  $1,500,000  first  and  general 
mortgage  6%  bonds  called  for  payment  at  100  and  int.  on  May  1  1910. 

The  mortgage  s  :-<iring  the  new  bonds  provides  that  beyond  the  first 
$5,000,000,  additional  bonds  can  be  issued,  only  to  the  extent  of  80%  of 
the  cost  of  future  improvements  or  additions,  and  provided  the  net  earn- 
ings for  the  preceding  year  shall  be  equal  to  at  least  twice  the  amofint  of  the 
interest  for  one  year  on  all  of  the  bonds  outstanding,  as  well  as  on  the  bonds 
then  to  be  issued.  The  property  shows  a  cost  Dec.  31  1908  of  over  $8,310,- 
000,  or  more  than  twice  the  outstanding  amount  of  the  new  bonds.  The 
outstanding  capital  stock  is  now  $5,354,400,  and  regular  dividends  are 
being  paid.  The  property,  it  is  stated,  could  not  be  reproduced  for  its 
capitalization,  including  both  stock  and  bonds. 

The  company  has  unlimited  franchises  and  the  population  of  the  terri- 
tory serve  i  by  it  is  conservatively  estimated  to  be  at  least  525,000.  The 
net  earnings  for  1908  (after  payment  of  taxes  and  insurance)  are  reported 
as  $802,338,  or  equal  to  over  four  times  the  annual  interest  on  the  $4,000,000 
bonds  now  outstanding,  and  the  net  earnings  to  latest  date  show  a  substan- 
tial increase  over  those  for  the  same  period  of  1908.  See  further  particu- 
lars in  V.  89,  p.   289. 

Consumers'  Gas  Co.  of  Toronto. — New  Stock. — The  com- 
pany's authorized  capital  stock  has  been  increased  from 
$3,500,000  to  $6,000,000. 

The  new  stock  will  be  issued  from  time  to  time  as  requirements  of  the 
company  may  demand.  It  is  a  condition  of  the  stitute  under  which  the 
company  operates  that  all  new  issues  of  stock  shall  be  sold  at  public  auction 
in  lots  of  ten  $50  shares  etch,  the  premium  realized  being  placed  at  the 
credit  oi  the  company's  rest  or  reserve  fund.  John  L.  Blaikie  is  Pres.  and 
Arthur  Hewitt  General  Ma  lager. — V.  89,  p.  922,  1143. 

Consumers'  Gas  &  Fuel  Co.,  Atlantic  City.N.  J. — Merger. 
—See  Atlantic  City  Co.  above.— V.  89,  p.  1283. 

Cuyahoga  Telephone  Co.,  Cleveland.- -N o  Merger. — In 
view  of  the  assurances  from  J.  P.  Morgan  &  Co.  that  the 
purchases  of  independent  telephone  properties  in  Ohio  were 
made  as  a  private  investment,  and  not  to  stifle  competition, 
Attorney-General  Denman  has  decided  that  on  present  evi- 
dence he  cannot  interfere. — V.  89,  p.  1599. 

Denver  Gas  <&  Electric  Co. — Successor  Company. — See 
Denver  Gas  &  Electric  Light  Co.  below.— V.  89,  p.  472. 

Denver  Gas  &  Electric  Light  Co. — New  Company. — This 
company  was  incorporated  in  Colorado  on  Nov.  29  1909  with 
$10,000,000  of  authorized  capital  stock,  in  order  to  take  over 
the  property  of  the  Denver  Gas  &  Electric  Co.,  and  has  made 
a  "first  and  refunding  mortgage"  to  secure  not  exceeding 
$25,000,000  of  5%  gold  bonds. 

These  bonds  are  dated  Nov.  1  1909  and  due  Nov.  1  1949,  but  callable  in 
any  amounts  at  105  on  any  interest  day.  Annual  sinking  fund,  beginning 
in  1910,  an  amount  equal  to  1  %  of  outstanding  bonds.  Int.  M.  &  N.  at 
Bankers  Trust  Co.  of  New  York,  trustee.  Par  $1,000.  Of  the  issue, 
$8,900,000  is  reserved  to  retire  prior  liens,  namely,  $8,000,000  bonds  of 
n.  G.  &  E.  Co.  and  $900,000  bonds  of  Lacombe  Electric  Co.  Representa- 
tives of  the  company  in  this  city  last  week  denied  the  reported  plan  to  take 
over  the  Northern  Colorado  Power  Co. — V.  89,  p.  472. 

Deschutes  Irrigation  &  Power  Co.— Payment  of  Coupons. 
— The  cash  needed  to  pay  coupons  9,  10  and  11  of  the  6% 
bonds,  being  all  of  the  deferred  interest  on  these  bonds  up 
to  Jan.  1,  has,  it  is  announced,  been  provided,  and  the  cou- 
pons will  now  be  paid  through  the  Merchants'  Savings  & 
Trust  Co.  of  Portland,  Ore.  The  exchange  of  bonds  under 
the  plan  will  shortly  take  place.     See  V.  89,  p.  1670. 

Edison  Electric  liluminating  Co.  of  Boston. — Subscription 
Rights. — The  capital  stock  having  been  increased  from 
$13,616,100  to  $15,561,300,  a  circular  dated  Jan.  5  offers  to 
shareholders  of  record  Jan.  5  1910  the  right  to  subscribe  at 
$215  per  share  on  or  before  Jan.  26  at  the  Old  Colony  Trust 
Co.,  Boston,  for  $l,945,200new  stock,  to  the  extent  of  one 
share  for  every  seven  shares  now  held.  Subscriptions  are 
payable  at  the  aforesaid  trust  company,  $115  per  share  Feb.  1 
and  $100  on  May  3,  or  in  full  Feb.  1  with  interest  in  either 
case  at  4%  per  annum  on  amount  paid  on  Feb.  1  from  that 
date  to  May  3,  when  the  new  certificates  will  be  issued. — 
V.  90,  p.  55. 

p  Empire  District  Electric  Co.,  Kansas-Missouri. — Bonds 
Offered.— Williams,  McConnell  &•  Coleman,  60  Wall  St.,  New 
York,  have  issued  a  circular  regarding  the  company's  se- 
curities, for  which  they  state  they  have  a  good  market. 
"The  bond  offering  was  so  largely  oversubscribed  that  allot- 
ment wasmade on a"50%  basis."  CompareV.89,  p.  595,  473. 


—Merger. — See   Federal 
Annual  Reports"  on  a 


Frontier  Telephone  Co.,  Buffalo. - 
Telephone  &  Telegraph  Co.  under  " 
preceding  page. —  V.   88,   p.    1004. 

Georges  Creek  Coal  &  Iron  Co.,  Baltimore. — Sale. — The 

shareholders  will  vote  Jan.  15  on  a  proposition  to  sell  property 
of  the  company  at  Farmington,  W,  Va.,  consisting  of  about 
7,000  acres  of  land,  with  improvements,  to  the  Jamison  Coal 
&  Coke  Co.  of  Pittsburgh  for  $500,000  cash  and  $2,700,000 
first  mortgage  5%  20-year  gold  sinking  fund  bonds;  Safe 
Deposit  &  Trust  Co.  of  Baltimore,  trustee. 

Dividend. — A  semi-animal  dividend  of  214%  was  paid 
Jan.  4  on  the  $2,500,000  stock  (par  $100)  through  John  S. 
Gittings  &  Co.,  Baltimore.— V.  80,  p.  2461. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co., 
Ltd.,N.  Y. — Option  to  Subscribe. — A  circular  dated  Jan.  4 
offers  to  shareholders  of  record  Jan.  20  the  right  to  subscribe 
at  $85  a  share  (par  $100)  on  or  before  Feb.  21  for $1,350, 000 
new  stock  to  the  extent  of  10%  of  their  respective  holdings, 
subscriptions  to  be  payable  at  the  office,  52  Broadway,  N.  Y., 
either  in  full  on  Feb.  21,  or  one-half  Feb.  21  and  the  remainder 
March  21.     The  circular  further  says: 

During  the  past  live  years  this  company  has  expended  for  mining  proper- 
ties, new  plant,  an  interest  in  the  Crows'  Nest  Pass  Coal  Co.,  and  other 
items  properly  chargeable  to  capital  account,  upwards  of  $2,750,000,  and 
there  is  a  balance  now  unpai  1  upon  obligations  incurred  for  these  objects 
amounting  to  $875,000.  In  resuming  the  payment  of  dividends,  the  direc- 
tors deem  it  very  desirable  that  the  company  should  be  free  from  debt  and 
that  at  least  the  portion  of  this  expenditure  still  remaining  unpaid  should 
be  capitalized.  Accordingly,  they  have  determined  to  issue  for  this  purpose 
13,500  shares  from  the  stock  now  remaining  in  the  treasury  and  offer  it  to  - 
the  shareholders  at  a  price  which  shall  in  some  measure  compensate  them 
for  the  loss  of  dividends  due  to  the  foregoing  expenditures. — V.  89,  p.  1545, 
1345. 

Grand  Rapids-Muskegon  Power  Co. — Bonds — Earnings. — 

F.  S.  Butterworth  &  Co.,  New  Haven,  Conn.,  are  offering 

first  mortgage  5%  gold  bonds,  dated  March  1  1906  and  due 

March  1  1931.     Interest  payable  M.  &  S.  at  the  First  Trust 

&   Savings   Bank,    Chicago,    trustee,    or   at   First    National 

Bank,  New  York  City. 

Capitalization  as  Officially  Reported  Dec.  22  1909. 

Authorized.     Outstanding. 

Common   stock    (par   SlOOi $1,500,000  $1,500,000 

Preferred  stock   (6%   cumulative;  par  $100) 1,500,000  1,080,900 

First  mortgage  bonds   (V.  86,  p.  172) 7,500,000  2.215,000 

Remaining  55,487,000  first  mortgage  bonds  are  reserved  in  escrow  under 
conservative  restrictions  of  trust  deed. 

The  preferred  stock  may  be  redeemed  at  any  time  after  Dec.  1  1929  at 
par  and  accrued  dividends.  Semi-annual  dividends  of  6%  per  annum 
have  been  paid  on  the  preferred  since  July  1  1906.  No  dividends  have  been 
paid  on  common  stock. 

Earnings  for   Year  ended  July  31   1909. 

Gross  earnings $336,6601  Ann.  int.  charge  on  1st  5s ._   $98,700 

Net  earnings  after  taxes.    -   204,767  j  Surplus 105,067 

The  company  serves  a  population  of  more  than  175,000.   See  V.  86,  p. 172 

Plan.— See  Commonwealth  Power,  Railway  &  Light  under 
"Railroads"  above.-— V.  86,  p.  172. 

Houston  (Tex.)  Lighting  &  Power  Co. — New  Stock. — A 
certificate  was  filed  at  Austin,  Tex.,  on  Dec.  30,  increasing 
the  capital  stock  from  $1,000,000  to  $1, 500,000.— V.  83,  p.  40. 

International  Harvester  Co. — Dividend  Expectations. — 
Notwithstanding  denials,  rumors  are  still  current  of  an  ap- 
proaching distribution  of  some  kind  to  the  common  stock- 
holders. A  director  informed  us  last  week  that  he  had  no 
knowledge  of  any  plan  for  capitalizing  the  company's  foreign 
investments  with  a  view  to  distributing  the  stock  as  a  divi- 
dend or  to  permit  subscriptions  therefor  at  a  price  below  its 
intrinsic  worth. — Y.  89,  p.  229. 

Inter-Qcean  Telephone  &  Telegraph  Co.,  Buffalo. — Merger. 
— See  Federal  Telephone  &  Telegraph  Co.  under  "Annual 
Reports"  on  a  preceding  page. — V.  76,  p.  482. 

Iroquois  Iron  Co.,  Chicago. — Bonds  Offered. — Lee,Higgin- 
son  &  Co.,  New  York,  Boston  and  Chicago,  and  the  Illinois 
Trust  &  Savings  Bank,  Chicago,  are  offering,  by  advertise- 
ment on  another  page,  at  prices  to  yield  514%  on  the  invest- 
ment, the  unsold  part  of  $2,300,000  first  mortgage  5%  gold 
bonds  dated  Dec.  1  1909  and  due  $128,000  annually  on  Dec.  1 
from  1912  to  1928,  and  $124,000  on  Dec.  1  1929,  but  calla- 
ble as  a  whole  or  in  part  on  any  interest  date  at  105  and  int. 
Interest  J-1&  D.  in  Chicago  and  Boston.  Denominations, 
coupon,  $500  and  $1,000,  and  registered,  $1,000,  $5,000  and 
$10,000  (c.  &  r.  interchangeable).  Trustee,  Illinois  Trust 
&  Savings  Bank,  Chicago. 
Abstract  of  Letter  from  Pres.  M.  Cochrane  Armour,  Chicago,  Jan.  3  1910. 

History  and  Plant. — The  company,  which  manufactures  pig  iron,  was 
incorporated  in  Illinois  on  March  1  1899  and  then  acquired  the  property 
of  the  Iroquois  Furnace  Co.,  comprising  a  single  blast  furnace  and  about 
15  acres  of  land  with  975  feet  frontage  on  the  Calumet  River,  in  South  Chi- 
cago, afterwards  increased  to  about  20  acres,  on  which  the  present  plant 
of  two  furnaces  is  situated.  The  company  started  with  a  capital  of  $600,- 
000.  It  has  paid  $688,500  in  cash  dividends  on  its  capital  stock  and  has 
invested  $1,902,750  out  of  profits  in  its  business  and  properties,  including 
the  building  of  a  second  blast  furnace,  the  reconstruction  of  the  original 
furnace,  the  acquisition  of  ore  reserves  and  a  29-acre  tract  of  real  estate 
at  the  mouth  of  the  Calumet  River.  The  present  capacity  is  about  180,000 
tons  of  merchantable  pig  iron  per  year. 

Independent  expert  appraisals  of  the  value  of  the  assets  which  will  di- 
rectly secure  these  bonds  are  $7,321,128,  or  more  than  three  times  the  $2,- 
300,000  bonds  now  issued.  This  includes  the  additional  atoperties  to  be 
acquired  with  the  proceeds  of  the  $2,300,000  bonds  now  gold.  Further- 
more, the  net  quick  assets  were  $341,253  on  Dec.  1  1909,  and  there  has  re- 
cently been  sold  at  par  $600,000  new  capital  stock,  payable  in  installments, 
making  a  net  working  capital  of  about  $1,000,000,  and  increasing  the  out- 
standing capital  stock  from  $2,400,000  to  $3,000,000  (the  total  authorized 
issue) .  Including  the  proceeds  of  these  bonds  and  new  stock,  the  total 
assets,  after  deducting  all  liabilities  except  these  bonds,  should  exceed 
$8,000,000  It  is  estimated  that  our  ore  reserves  already  acquired  will 
provide  for  our  consumption  from  10  to  15  years,  and  that  further  devel- 
opments will  at  least  double  this  tonnage  reserve. 

Bonds. — The  proceeds  of  $2,000,000  of  these  bonds  are  to  be  used  to  con- 
struct and  equip  two  new  blast  furnaces  on  the  29-acre  tract  above  men- 
tioned, together  with  necessary  docks  and  appurtenances.  This  will  more 
than  double  the  present  capacity  of  the  plants.  The  proceeds  of  $300,000 
bonds  are  to  be  similarly  set  aside  and  used  to  acquire  and  develop  additional 
iron-ore  properties. 

The  proceeds  of  the  remaining  $700,000  bonds,  if  issued,  must  be  placed 
in  escrow  with  the  trustee  and  paid  out  in  amounts  equal  to  60%  of  the  cash 
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cost  of  future  additions  anil  Improvements,  Subject  to  the  mortgage,  and 
only  when  the  net  current  assets  of  the  company,  over  and  above  all  cur- 
rent liabilities,  are  at  least  $600,000.  and  when  (he  net  earnings  for  the  12 
months  Immediately  preceding  shall  have  been  at  least  2  '■.  time;  the  entire 
in  91  mortgage  interest  charges  on  bonds  outstanding,  Including  interest  on 
the  bonds  then  SOUght  to  be  issued.  These  57110,000  bonds,  it'  issued,  will 
mature  in  equal  annual  installments  or  $70,000  on  Dee.  1  from  1920  to 
li)2t),  inclusive. 

Earnings  -The  net  profits  for  the  5  fiscal  years  to  April  30  1909  have 
been  $  1 ,185,91)9,  an  average  per  year  of  $297,194,  which  is  equal  to  2.6 
times  the  Interest  on  these  $2,800,000  bonds.  This  period  includes  two 
years  of  unfavorable  conditions  in  the  iron  Industry.  The  construction  of 
the  two  new  furnaces  will,  In  the  judgment  of  the  management,  more  than 
double  the  net  earnings  as  compared  with  the  last  live  years,  and  within 
two  years  the  average  annual  net  earnings  should  be  at  least  live  times  the 
interest    on    these   bonds. 

Management. — The  management  is  controlled  by  the  Rogers,  Brown  & 
Co.  interests,  who  are  probably  the  largest  dealers  in  pig  iron  in  the  world 
and  the  largest  owners  and  controllers  of  Independent  Eurnaces  in  the  United 
siaies.  The  directors  are:  William  A.  Rogers,  of  Buffalo;  I).  B.Meacham 
of  Cincinnati  and  M.  Cochrane  Armour  and  E.  L.  Bllllngslea  of  Chicago, 
all  of  the  linn  of  Rogers,  Brown  &  Co.;  Samuel  A.  Kennedy  of  Chicago, 
(Jen.  Man.:  George  \.  Tripp  of  Chicago.  See.  anil  Treas.;  D.  B.  Gamble  of 
Procter  &  Gamble  Co..  Cincinnati;  c.  li.  Schweppe,  Lee,  Eiigglnson  &  Co., 
Chicago. — V.   90,   p.    55. 

Jamison  Coal  &  Coke  Co.,  Pittsburgh,  Pa.  Purchase — 
New  Bond  Issue.— An  offer  calling  for  a  new  bond  issue  has 
been  made  I'm-  the  Farmington,  W.  Va.,  plantj  of  the  Georges 
Creek  Coal  &  Iron  Co.,  as  stated  above.     "Iron   ^.ge"  says: 

The  Farmington  plant  includes  7,350  acres  of  the  Pitt  burgh  seam 
eoal,  tipples,  shafts,  ears,  railroad  sidings,  houses,  stores,  300  acres  of 
surface  land  anil  60  coke  ovens.  A  second  shaft  is  under  construction. 
More  ovens  will  lie  built  at  once.  The  yearly  output  of  the  Farmington 
plant  has  been  about    (no, 000  tons. 

The  Jamison  Coal  &  Coke  Co.  owns  about  6,000  ac        of  the  Pitt 
seam  eoal  in  the  Greensburg  basin  of  the  Connellsvllle  Held,  and  has  six 
plants  there.      It  has  about  1,400  ovens  on  the  propertj  .  and  all  durl 
depression  managed  to  keep  most  of  its  mines  in  operation.      Early  in  1909 
It  purchased   5,400  acres  from   the   Barrlcksvllle  goal    '     [ron   Co.,  andi 
putting  down  two  shafts  on  that  property.      Following  thi   .  11   bou  rht  from 
the  Philadelphia  &  Heading  Coal  &  Iron  Co.  1,500  at  n    .  and  later  bought 
600  acres. 

The  property  just  | purchased    gives   the   Jamison   Co.    15,000  act 
holdings  in  the  l<>  i  sulphur  district  ol    Pennsylvania  and   West    Virginia. 
With  the  ears  included  in  the  purchase,  t  he  company  now   has  1,100  su-cl 
railroad  cars. 

New  Stork. — The  company  on  Dec  23  1(H)!)  filed  a  certifi- 
cate of  increase  of  capital  stock  from  $3 .750.000  to  $4,000,000. 
Compare  V.  88,  p.  1133. 

Kansas  Natural  Gas  Co. — Change  of  Officers. — Eugene 
Mackcy  has  been  elected  President  to  succeed  T.  N.  Barns- 
dall,  and  A.  B.  Macbeth  was  chosen  General  Manager,  suc- 
ceeding J.  C.  McDowell.  Mr.  Barnsdall  retains  his  position 
as  Chairman  of  the  board  of  directors. — V.  89,  p.  997. 

Knox  Automobile  Co.,  Springfield,  Mass.— Balance  Sheet. 
— Filed  in  Massachusetts  Dec.   15  1909. 

Assets  ($1,138,487) —                            I      Liabilities  ($1,138,487)  — 
Real  estate $214,270   Capital  stock $858,300 


Machinery 218,407 

Cash  &  debts  receivable 163,548 

Supplies,  &e 542,196 


\ccounts  payable 80,545 

Funded  debt 35, 500 

floating  debt 5,000 

Surplus 159.142 

A.  N.  Mayo  is  Treasurer.      Compare  V.  87,  p.  680. 

Madison  River  Power  Co. — Bonds— Earnings . — Parkinson 
&  Burr,  New  York  and  Boston,  are  offering  at  99  j/^  and  in- 
terest a  block  of  first  mortgage  5%  gold  bonds  dated  1905, 
guaranteed,  principal  and  interest,  by  the  Butte  Electric  & 
Power  Co.  (V.  88,  p.  1623),  which  owns  the  entire  capital 
stock.  Total  bonds  authorized,  $5,000,000;  outstanding, 
$2,302,000.      (V.  87,  p.  1482.) 

Earnings  of  Madison  River  Power  Co.  for  Years  ending  Oct.  .'i!  1908  and  t  909 
1908-09.     1907-08.1  1908-09.     1907-08. 

Gross  income $537,278  $405,939  Interest  charges     S159.771   §111,120 

Net,  after  taxes-.  362,144     279,615] Surplus ...   202,373     165,495 

Present  development  on  Madison  River,  15,000  h.  p.;  ultimate  devel- 
opment, 41,700  h.  p.  Owns  281  miles  of  transmission  lines  on  private 
rights  of  way  In  five  counties:  population  about  90,000. — V.  87,  p.  1482. 

Michigan  Lake  Superior  Power  Co. — New  Trustee. — The 
Real  Estate  Trust  Co.  of  Philadelphia  has  been  appointed 
trustee  under  the  first  mortgage,  succeeding  the  Provident 
Life  &  Trust  Co.  Foreclosure  proceedings  will  probably 
begin  shortly.— V.  88,  p.  999. 

Michigan  Light  Co. — Stock  Increase. — This  company  on 
Dec.  31  1909  filed  an  amended  certificate  of  incorporation  in- 
creasing its  authorized  capital  stock  from  $2,250,000  to 
$5,500,000,  the  common  being  raised  from  $1,000,000  to 
$3,000,000  and  the  pref.  6%  cum.  from  $1,250,000  to  $2,- 
500,000,  all  the  new  shares  to  be  issued  for  acquisition  of 
properties  excepting  $350,000  pref  and  $500,000  common, 
which  remain  in  the  treasury.  The  preferred  has  received 
its  full  6%  per  annum  since  organization  and  the  common 
4%   per  annum  since  Jan.  1  1906. 

The  Jackson  Gas  Co.  (controlled)  arranged  in  September  last  to  increase 
its  stock  from  $250,000  to  $600,000. 

Amalgamation  Plan. — See  Commonwealth  Power,  Hail- 
way  &  Light  Co.  under  "Railroads"  above.  See  V.  81, 
p.   1438;  V.  80,  p.  655. 

Montana  Coal  &  Coke  Co. — Receivership. — Judge  Hunt 
of  the  Federal  Court  at  Helena  on  Jan.  6  appointed  Walter 
J.  Bradshaw  receiver  for  the  company  on  application  by  the 
International  Trust  Co.  of  Boston,  trustee  under  the  $1,- 
000,000  consolidated  mortgage  of  1927.— V.  84,  p.   1310. 

Muncie  (Ind.)  Electric  Light  Co. — Bonds — Earnings.— 
Pingree,  McKinney  &  Co.,  Boston,  Mass.,  are  offering  a 
block  of  first  mortgage  5%  sinking  fund  gold  bonds  dated 
July  1  1907,  of  which  $566,000  are  outstanding  and  are  guar- 
anteed by  American  Gas  &  Electric  Co.  Vice-President 
R.  E.  Breed  reports: 

Earnings  for  Years  ending  Oct.  31. 

1908-09.       1907  08.      1906  07, 

$202,290  $168,746  $159,879 

93,781    80,425    83,396 


National  Starch  Co. — Time  for  Deposits  Extended. — The 
committee  representing  the  5%  debenture  bonds  and  the 
6%  mortgage  bonds,  having  already  obtained  control  of  a 
majority  of  both  classes  of  these  bonds,  announce  that  the 
time  for  deposits  with  Messrs.  Speyer  &  Co.  has  been  ex- 
tended to  Jan.  20  1910.    Compare  V.  90,  p.  55;  V.  89,  p.  1672. 

Natomas  Consolidated  of  California. — Bonds. — E.  F.  Way- 
hind  &  Co.,  Monadnock  Bldg.,  San  Francisco,  Cal.,  in  August 
last  offered  a  block  of  the  6<  '„  20-year  $1,000  Scries  A  bonds 
at  $900,  saying,  "this  company  is  earning  three  times  its 
fixed   charges." 

The  mortgage  dated  Jan.  1  1909  secures.  It  is  understood,  $10,000,000 
6%  20-year  series  A  bonds  and  $15,000,000  5%  45-year  series  R  bonds. 
Cold  dredging  is  carried  on  in  the  Folsom  held  and  at  Oroville. — V.  89,  p.  48. 

New  England  Cotton  Yarn  Co. — Dividends  Under  Lease. — 
The  company  has  changed  the  dividend  periods  on  the  com- 
mon stock  from  quarterly  (Q. — J.)  to  semi-annual.  Pay- 
ments of  $3  75  each  will  hereafter  be  made  on  April  1  and 
Oct.  1  under  the  lease  to  the  Union  Mills  at  a  rental  of  7J^% 
on  the  common  stock.  The  usual  January  dividend  of 
$1  50  will  therefore  be  omitted.  Three  quarterly  dividends 
on  the  preferred  stock  of  $1  50  each  have  already  been  de- 
clared, payable  Feb.  1,  May  1  and  Aug.  1  next. — V.  80, 
p.   1355,  1284. 

Oxford  Linen  Mills,  North  Brookfield,  Mass. — Status.— 
This  Maine  corporation,  whose  capital  stock  has  been  widely 
advertised  for  sale,  reports  its  assets  to  the  Massachusetts 
authorities  as  of  July   1  as  follows: 


Assets  Jul'/  1 —      -1909.  1908. 

Cash&debts  rec.    $18,544  $7,800 

Pat.  rts.,tr.  miss. 1,41 1,591  751,000 

Treasury  stock..    635,906  1.200,000 


Assets  Jul/1  1 —        1909.         1908. 

Real  estate $18,000     $18,000 

Machinery 10,000         7,000 

Proiit  an  1  loss 17.  put 

Merchandise    8,000  5,000 

Total  assets    -  .82,102,0 41S2, 006, 200 

As  offsets  there  were  In  1909  $2,000,000  stock,  $37,146  accounts  payable 
and  $64,895  surplus;  in  1908  S2, 000, 000  stock  and  $6,200  accounts  pay- 
able. The  capit  il  stock  is  described  as  "full  paid  and  non-  issessa  ile,"  and 
is  divided  into:  ."'.cries  \.  $250,000;  series  IS,  $250,000:  series  C,  51,500,- 
000.  Par  ol  all  shares,  $10.  On  June  30  1909  President  Winchell  stated 
thai  the  company  had  112  looms  in  operation  and  during  the  past  year  had 
sold  "considerably  over  1,000,000  towels  and  several  tons  of  oxoiint." 

Pressed  Steel  Car  Co. — Officers. — O.  C.  Gayley,  Second 
Vice-President,  has  been  elected  First  Vice-President,  suc- 
ceeding J.  W.  Friend.  C.  W.  Friend  has  been  elected  a 
director  to  succeed  his  father.— V.  89,  p.  1284,  667. 

Rockford  (111.)  Electric  Co. — Bonds — Earning*. — Pingree, 
McKinney  &  Co.,  Boston,  are  offering  the  "first  and  refund- 
ing mortgage"  5'  ,  ^<>\t\  bonds  dated  March  1  1909,  of  which 
on  July  16  1909  $900,000  were  outstanding,  including  $49,- 
000  reserved  to  retire  Rockford  Edison  1st  5s  still  out. 
learnings  for  Years  ending  June  30. 

1909.  1908.  1907. 

Gross  earnings $299,060     $272,502      $1  78 ,955 

Net  earnings  after  taxes 98,648  82,963  80,919 

The  annual  interest  charge  on  $900,000  bonds  outstanding  July  16  1909 
was  545,000.      Compare  V.  88,  p.   1442. 

Rockville-Willimantic  Lighting  Co. — Second  Dividend. — 
This  company  paid  on  Jan.  1  the  second  quarterly  dividend 
°f  1^2%  on  its  preferred  stock.  No.  1,  also  lJ-2%,  was  paid 
last  October.     As  to  other  particulars,  sec  V.  89,  p.  1672. 

Rogers-Brown  Iron  Co. — Bonds,  &c. — The  $4,500,000 
"first  and  refunding"  5s  sold  to  William  Salomon  <t  Co., 
Brown  Bros.  &  Co.  and  J.  C.  Dann  &  Co.  of  Buffalo,  referred 
to  in  last  week's  issue,  are  part  of  a  total  issue  of  $8,000,000, 
of  which  $2,000,000  are  reserved  for  refunding  purposes,  as 
stated  last  week,  and  $1,500,000  for  future  additions  and 
improvements. 

The  'ssue  will  be  paid  in  serial  installments  at  par  and  interest,  plus 
a  premium  of  2J£%  on  Jan.  1  of  each  year  from  Jan.  1  1913  to  Jan.  1  1940 
inclusive.  The  bonds  will  be  secured  by  a  first  lien  on  the  new  furnaces 
to  be  constructed  by  the  Rogers-Brown  Iron  Co.,  which  has  also  acquired 
the  property  of  the  Buffalo  &  Susquehanna  Iron  Co.,  and  by  a  sinking  fund 
of  25c.  per  ton  on  upwards  of  20,000,000  tons  of  iron  ore. — V.  90,  p.  56. 

Rubber  Goods  Manufacturing  Co. — New  President. — 
Elisha  S.  Williams,  grand-nephew  of  Elisha  S.  Converse, 
founder  of  the  Boston  Rubber  Shoe  Co.,  has  been  elected 
President  of  the  Rubber  Goods  Manufacturing  Co.  to  succeed 
John  J.  Wabon,  who  resigned. — V.  88,  p.  948. 

Shawinigan  Water  &  Power  Co. — Listed  in  London. — The 
London  Stock  Exchange  has  granted  a  quotation  to  a  further 
issue  of  £205,507  4  3^%  perpetual  consolidated  mortgage 
debenture  stock,  making  the  total  quoted  £616,466,  along 
with  $2,884,500  consol.  1st  M.  5s  and  $6,500,000  stock.— 
V.  89,  p.  1599. 

Sherwin-Williams    Co.    (Paints,     &c),    Cleveland. — New 

Slnrk-. — The  limit  of    authorized  capital   stock   was  recently 

increased    from    $6,000,000    to    $8,000,000.     Vice-Presidenl 

and  Treasurer  S.  B.  Fenn  writes: 

The  Issue  of  stock  referred  to  is  not  to  be  put  out  at  present .  Our  usual 
dividends,  including  those  of  the  present  year,  have  been  10%  per  annum. 
The  new  issue  is  all  common  stock.  [A  white-lead  works.  It  is  stated,  has 
recently  been  opened  in  Chicago  and  additional  branches  are  being  contem- 
plated—  Ed.] — V.   89,   p.    1  IK',. 

Spencer  Kellogg  Co. — Charter  Surrendered. — The  company 
lias  surrendered  its  charter  and  will  hereafter  be  conducted 
in  the  name  of  Spencer,  Kellogg  &  Sons. — V.  84,  p.  936. 

Spencer,  Kellogg  &  Sons. — New  Company.— Xrv  Spencer 
Kellogg  Co.  above. 

Spring  Valley  Water  Co.,  San  Francisco.     Offer  Confii  rrn  d 

The  shareholders  on  Dec.  28  ratified  unanimouslj  tin'  ac 
t  ion  of  the  board  of  directors  in  offering  the  plant  t<>  the  citj 
for  $35, (too, ooo.     See  V.  00,  p.  ~)i\. 

Standard  Cordage  Co.—  New  Directors. — B.  F.   Ham  and 

Norton  Squire  were  elected   directors  at  the  annual   meeting 

on  Tuesday,  to  succeed  L,  L.  Gillespie  and  Charles  E.  Orvis. 
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The  resolution  offered  by  one  or  more  .small  stockholders  to  the  effect 
that  it  was  the  sense  of  the  majority  present  that  the  business  be  wound  up 
as  soon  as   practicable  was,  we  are  informed,  either  defeated  or  not  voted 

on.     Onlj    ol   the  company's  plants  is  in  operation.     Compare  report, 

V.  88,  p.  228. — V.  89,  p.  724. 

Standard  Underground  Cable  Co.,  Pittsburgh. — Special 
Dividend. — A  special  dividend  of  1-1' ;  is  announced,  payable, 
aiong  with  the  regular  quarterly  dividend  ol'  3' ,  ,  on  Jan.  10 
to  holders  of  record  Jan.  5. 

New  Sloe!:. — The  stockholders  will  vote  .March  10  on  in- 
creasing the  stock  by  $700,000,  with  a  view  later  on,  it  is  .said, 
to  paving  a  stock  dividend  of  '25'  ,  .  The  authorized  stock  is 
$3,000,000;  outstanding,  $2,800,000.— V.  86,  p. 112. 

Swift  &  Co.,  Chicago  .-^-Report. — Press  advices  give  re- 
sults for  the  year  ending  Sept.  30  1909  which  apparently 
compa  re  as  below: 

1908-09.  1907-08.                1906-07.                1905-06. 

Total  sales $250,000,000  $240,000,000   *$250,000,000  '$200,000,000 

Net  earnings...      $8,190,000  $7,606,114          $6,300,819          $6,501,883 

Deduct:  di-  -.7".          1.025,000  3,500,000            3,500,000            3,500,000 
For  res  -  fund, 

165,000  1,306,114  96,824  501,883 

Add.  rp      $4,000,000  $2,800,000  $2,703,995  $2,500,000 

*  Over.— V.   88,   p.   629. 

New  Director. — Lewis  L.  Clarke  of  New  York  City  has  been 
elected  to  the  board,  to  succeed  his  father,  Dumont  Clarke, 
deceased.— V.  88,  p.  629. 

Union   Ferry    Co. — Dividend — Purchase    of   Bonds. — The 

"New   York  Summary"  says: 

"It  is  understood  that  the  Union  Ferry  Co.  has  declared  a  dividend  of 
1  V,,.  payable  Jan.  15  to  stockholders  of  record  Jan.  11.  The  directors, 
it  is  stated,  also  authorized  the  retirement  of  between  $250,000  and  $500,000 
5%  bonds  at  102  ■;.  It  Is  understood  that  the  bonds  have  already  been 
taken  up  at  that  figure.     They  are  now  quoted  at  95@100." 

In  19()3  2%  was  paid  in  Jan.  and  1%  in  July.  In  Feb.  1909  $700,000 
bonds  had  been  purchased  and  canceled,  reducing  the  amount  outstanding 
to  $1,500,000.      Compare  V.  88,  p.  569.  .; 

United  Electric  Co.  of  New  Jersey. — Bonds  Offered. — 
Clark,  Dodge  &  Co.,  51  Wall  Street,  New  York,  are  offering, 
by  advertisement  on  another  page,  at  a  price  to  net  about 
5J^%,  first  mortgage  4%  gold  bonds  dated  1899  and  due 
June  1  1949.  Interest  J.  &  D. at  the  New  Jersey  Title  Guar- 
anty &  Trust  Co.,  trustee,  Jersey  City,  N.  J.  Denomina- 
tions $500  and  $1,000  (c*).  Tax-exempt  in  New  Jersey. 
Authorized,  $20,000,000;  outstanding,  $18,565,000  (includ- 
ing $683,000  owned  by  Public  Service  Corporation  of  New 
Jersey);  remainder,  $1,435,000,  reserved  to  retire  underlying 
securities,   &c.     A  circular  reports: 

Leased  for  999  years  from  July  1  1907  to  the  Public  Service  Corporation 
of  New  Jersey,  which  has  directly  assumed  the  payment  of  the  interest  on 
these  bonds  and  has  agreed  to  provide  for  the  payment  of  the  principal  at 
maturity,  by  extension,  refunding  or  otherwise.  A  consolidation  of  some 
20  electric-lighting-  and  power  companise  in  Newark,  the  Oranges,  Mont- 
clair,  Jersey  City,  Bavonne,  Hoboken  and  Elizabeth.  Serves  a  population 
of  from  900,000  to  1,000,000.  Franchises  liberal  and  without  time  limit, 
except  for  a  few  minor  grants.  Bonds  secured  by  direct  mortgage  on  all 
property  now  owned  or  hereafter  acquired,  subject  as  to  part. to  $705,000 
prior  bonds. 

Capital  stock  outstanding,  $20,000,000,  of  which  $19,594,000  is  owned 
by  Public  Service  Corporation,  which  by  lease  agrees  to  pay  all  taxes  and 
charges,  &c,  and  dividends  at  the  rate  of  3%  per  annum  until  July  1  1909; 
thereafter  i%  per  annum  for  two  years,  and  thereafter  5%  per  annum. 
Earnings     of      United     Electric     Company. 

Year*  ended  Nov.  30 —  1909.  1908.  1907. 

Gross  earnings $3,120,492      $2,832,947      $2,868,723 

Net  earnings  (after  oper.  expenses)..   $1,761,990     $1,539,089     $1,510,238 
Bond  interest,  &c.  (excl.  rent) 779,299.  779,310  779,629 

Surplus $982,691  $759,779  $730,609 

Generated  in  1908  approximately  44,000,000  k.  w.  h.  of  electricity,  or 

about   64%   of  the  total  sold  by  the  Public  Service  Corporation  of  New 

Jersey   (69,000,000  k.   w.  h.). — V.  85,  p.  415. 

United  Electric  Securities  Co.,  Boston. — New  Bonds  Of- 
fered.— Parkinson  &  Burr  and  Perry,  Coffin  &  Burr,  Boston, 
are  offering  at  102  and  interest,  yielding  about  4.87%,  the 
unsold  portion  of  a  new  issue  (30th  series)  of  $500,000  col- 
lateral trust  5%  gold  bonds,  dated  Aug.  1  1909  and  due 
Aug.  1  1939;  interest  payable  F.  &  A.  American  Trust 
Co.,  Boston,  trustee. 

The  company  has  issued,  since  its  incorporation  in  1890,  collateral  trust 
5%  bonds,  aggregating  $18,000,000  (including  this  series).  Of  this 
amount  $13,699,000  have  been  retired  and  canceled.  Dividends  at  the 
rate  of  7%  are  paid  annually  on  $1,000,000  pref.  stock.  The  company  re- 
ported on  Aug.  2  1909  a  surplus  of  $1,316,079. — V.  89,  p.  167. 

Werner  Publishing  Co.,  Akron,  O. — Receivership. — On 
Jan.  5  this  company  was  placed  in  the  hands  of  the  Superior 
Savings  &  Trust  Co.  of  Cleveland  as  receiver.  On  Jan.  6  the 
South  Cleveland  Banking  Co.  of  Cleveland,  to  which  the  pub- 
lishing company  owes,  it  is  said,  about  $1,000,000,  also  made 
an  assignment.  Compare  item  in  banking  department  on  a 
previous  page. — -V.  77,  p.  2039. 

Western  Electric  Co.,   Chicago. — Bonds. — The  mortgage 

authorized  by  the  shareholders  in  November  1907  has  been 

filed  for  record  and  $5,000,000  of  the  bonds,  it  is  said,  will  be 

sold  at  once  on  account  of  extensions  in  Chicago  and  New 

York,    to   retire   commercial   paper  and  for  working  capital. 

The  mortgage  is  made  to  the  Merchants'  Loan  &  Trust  Co.  of  Chicago, 
as  trustee,  under  date  of  Dec.  30  1909,  and  it  is  to  secure  not  exceeding 
$15,000,000  of  5%  gold  bonds  due  in  12  years,  but  callable  Jan.  1  1912  or 
semi-annually  thereafter  at  105.  It  covers  all  property  in  Chicago  and 
New  York.  The  American  Telephone  &  Telegraph  Co.  owns  more  than 
$12,000,000  of  the  company's  $15,000,000  capital  stock. — V.  88,    p.    455. 

— The  Chicago  bond  house  of  W.  L.  Rohrer  &  Co.,  with 
offices  in  the  Marquette  Bldg.,  dealers  in  high-grade  bonds 
for  a  number  of  years,  has  been  incorporated  with  a  fully- 
paid-up  capital  of  $250,000.  W.  L.  Rohrer,  who  was  among 
the  first  thoroughly  posted  dealers  in  irrigation  bonds,  will 
be  President  of  the  company.  Fred.  G.  Merrill,  for  more  than 
20  years  identified  with  the  banking  business  and  a  success- 
ful dealer  in  commercial  paper  and  bonds  in  Chicago,  will 
be  Vice-President;  H.  C.  Vernon,  for  24  years  associated 
with  the  Commercial  National  Bank,  and  latterly  Vice-Presi- 


dent of  that  institution,  will  be  Vice-President  and  Treas- 
urer, and  E.  T.  Ellington  will  be  Secretary.  In  addition  to 
the  above,  the  company  has  identified  with  it  as  stockholders 

a  number  of  influential  bankers  and  capitalists  throughout 
the  Middle  West.  The  new  company  will  continue  to  make 
a  speciality  of  handling  the  highest  character  of  public  se- 
curities, including  Government,  railroad,  municipal,  corpora- 
tion and  "Carey  Act"  irrigation  bonds. 

— One  after  another  the  old  original  bond  houses  are  estab- 
lishing branch  agencies  in  Chicago.  The  latest  (which  claims 
to  be  the  first  municipal  bond  house  to  do  business  west  of 
New  York)  is  the  well-known  firm  of  Spitzer  &  Co.  of  Toledo, 
O.  This  house  has  taken  offices  on  the  third  floor  of  the 
Commercial  National  Bank  Buiiding,  and  is  offering  to  Chi- 
cago investors  a  carefully  selected  list  of  municipal  securities 
amounting  to  33.-2  million  dollars.  Albert  Q.  Hunter,  who 
has  had  several  years'  experience  in  the  bond  departments 
of  E.  D.  She  pard  &  Co.  and  Alfred  L.  Baker  A  Co.,  is  office 
manager,  and  II.  J.  Pollitz,  formerly  with  Mclntyre  &  Co., 
is  city  salesman.  Spitzer  &  Co.  make  municipal  bonds  a 
specialty,  but  also  handle  local  securities  and  corporation 
bonds  (if  high  grade. 

— The  banking  house  of  N.  W.  Halsey  &  Co.,  New  York, 
is  offering  to  investors,  on  another  page,  an  unusually 
choice  list  of  municipal,  railroad  and  corporation  bonds, 
yielding  from  3.85  to  5.95%.  Several  of  the  issues  are  legal 
for  savings  banks  and  trust  funds  in  New  York,  New  Jersey 
and  Connecticut.  To  those  interested  the  firm  will  mail 
their  complete  January  circular  containing  about  150  differ- 
ent issues.  Besides  the  main  office  at  49  Wall  St.,  this  city, 
the  firm  maintains  offices  at  152  Monroe  St.,  Chicago;  1429 
Chestnut  St.,  Philadelphia,  and  424  California  St.,  San 
Francisco. 

— Mr.  Chas.  Schley,  of  Chas.  Schley  &  Co.,  investment 
brokers,  Milwaukee,  announces,  owing  to  advanced  age  and 
impaired  health,  his  intention  to  retire  from  biasness  life. 
He  invites  propositions  from  parties  desiring  to  engage  in 
the  bond  and  investment  business  as  successors  in  whole  or 
part.  The  firm  has  been  doing  business  uninterruptedly 
since  1850  and  has  never  suffered  financial  difficulties  or 
had  its  name  on  any  court  docket. 

— Louis  F.  Rothschild  and  Leonard  A.  Hochstadter, 
former  partners  in  the  firm  of  Albert  Loeb  &  Co.,  have  or- 
ganized a  new  firm  under  the  name  of  L.  F.  Rochschild  & 
Co.,  with  offices  at  32  Broadway.  Mr.  Rothschild's  seat 
on  the  New  York  Stock  Exchange  is  to  be  transferred  to 
Mr.  Hochstadter,  who  will  be  the  Board  representative  of 
the  firm,  which  has  four  branch  offices  in  the  city.  An  active 
bond  department  will  be  conducted  by  it. 

—The  law  firm  of  Dillon  &  Hubbard,  195  Broadway,  this 
city,  was  dissolved  on  the  1st  inst.  A  new  firm  has  been 
formed  by  John  F.  Dillon,  John  M.  Dillon.  George  S.  Clay 
and  John  C.  Thomson,  under  the  name  of  Dillon,  Thomson 
&  Clay,  to  continue  the  practice  of  law  at  195  Broadway. 
Harry  Hubbard,  of  the  old  firm,  will  continue  his  law  prac- 
tice at  71   Broadway. 

— Perfect  security  and  large  yield  are  the  attractive 
features  of  a  list  of  bonds  advertised  on  another  page  by 
F.J.  Lisman  &  Co.  The  list  includes  a  number  of  issues  on 
important  railroad  properties  which  may  be  had  at  prices 
to  yield  from  4.62  to  5.40%.  Circulars  describing  any  of 
the  issues  offered  will  be  furnished  on  request. 

— A  partnership  has  been  formed  under  the  name  of  Konig 
Bros.  &  Co.  by  F.  A.  Konig,  H.  H.  Konig  and  A.  Wollerson, 
with  offices  at  16  Exchange  Place,  this  city.  A  general  bank- 
ing business  will  be  conducted  by  the  firm,  which  will  also 
act  as  the  agents  and  representatives  of  Konig  Bros,  of  Lon- 
don. 

— A  change  in  the  firm  of  Charles  Hathaway  &  Co.  occurred 
on  Jan.  1,  when  Arthur  B.  IT  olden  and  Forrest  Raynor  were 
admitted  as  partners,  the  name  of  the  firm  becoming  Hatha- 
way, Smith,  Folds  &  Co.  The  firm  has  offices  in  Chicago, 
New  York,  Boston  and  St.  Louis. 

— Finley  Barrell  &  Co.,  Chicago,  bankers  and  brokers, 
announce  that,  beginning  Jan.  1  1910,  they  will  act  as  cor- 
respondents in  Chicago  for  Brown  Brothers  &  Co.  of  New- 
York  and  Philadelphia  in  the  sale  of  the  securities  put  forth  by 
that  well-known  international  banking  house.  Private  wire 
connections  will  be  maintained. 

— James  B.  Borden  and  Ernst  A.  Knoblauch  announce 
that  they  have  formed  the  firm  of  Borden  &  Knoblauch,  to 
continue  the  business  of  Knoblauch  &  Co.  at  119  South  4th 
St.,  Philadelphia,  the  latter  firm  having  been  dissolved  by 
mutual  consent. 

— John  Burnham  &  Co.  have  opened  an  office  at  31  Nassau 
St.,  N.  Y.,  under  the  management  of  Mr.  Paul  G.  Chace,  to 
transact  a  general  business  in  stocks,  bonds  and  unlisted 
securities. 

— The  business  heretofore  conducted  under  the  name  of 
E.  Bunge,  20  Broad  St.,  New  York,  has  been  changed  to 
E.  Bunge  &  Co.  Messrs.  Franklin  A.  Batcheller  and  J.  C. 
Van  Essen  Jr.  are  authorized  to  sign  jointly  per  procuration. 

— Nelson  G.  Hollister  announces  that  he  has  become  iden- 
tified with  J.  S.  &  W.  S.  Kuhn  Inc.,  at  their  home  office  in 
Pittsburgh . 

— Attention  is  called  to  the  advertisement  of  Colston, 
Boyce  &  Co.,  offering  Atlantic  Coast  Line  4%  convertible 
bonds. 


Jan.  8  1910.] 
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COMMERCIAL   EPITOME. 

Friday  Night,  J  mi.  7  1010. 
General  trade  continues  to  gain  over  the  corresponding 
period  of  last  year.     Prices  are  generally  steady  and, 
rule,  aside  from  cotton  there  is  little  speculation. 


Stocks  at  Merchandise. 


.Ian.  1 
linn. 


Cocoa  bags  28 

Ooflee,    Brazil -    bag.s3.549 

Coffee,  Java      rr.ats,  72 

('oiler,  other  --bags!  391 

Sugar       bags,  &c.  38 

Hides        No.  12 

Cotton       ii.-lcs  158 

Manila       m       -             bales  i 

sisal  he  np         ball  1 

Flour                bbls  64 


,500 

...ii 
,485 
,0711 

, 

,572 
.  173 
,26 1 
,863 


Dei  .  I 

I  Oil'.). 


3  I 

J  ,86  I 

I 

402 

45 

8 

128 

8 

2 

77 


600 

1 1  r,i 
000 

1)72 
300 


Jan.  l 

1909. 

,171,291 

32,7*2 

291,390 

7,200 

41,500 


LAUD  on   the  spot    lias  been  dull   hut    prices  have  ad- 
vanced, owing  to  .i   rise  in   the  future  market.      Live  hogs 
have  also   risen    to   record   prices,   with   the   arrivals   light 
Supplies  of  product  are  moderate.     Prime  Western   i. 
Middle    Western     L3.10c.    and  City    12-}g@12$£c.      Et< 
lard    has    been    quiet    ;in<'    firm.     Continent     13. 50c,    South 
America   L4.75c.  and  Brazil  in  kegs  15.75c.     Speculation  in 
lard  futures  at  the  West  has  been  active  and  prices  have  been 
stronger.     The  principal   bullish   factor  has  been   the  light 

movement    of  live  hogs  at  rising  prices. 

DAILY   CLOSING    PRICES  OF   LAUD    FUTURES    IN    CHICAGO. 
Sat.         Mini.       Tucs.        u  ,it.       Thurs.       i 

January  delivery 12.25        12.57'.,    12.60        12.60        I 

May  delivery ....  .    Moll-  11.92.4   12.10       12.07  '■.    12.211       12.17  w 

Julydell   e  day.  11.874   12.05       12. 0::',    12.12^    1 

PORK  on  the  spot  has  been  firm.  Trade  has  been  quiet 
but  supplies  are  lighl  and  sparingly  offered.  Mess  $24  50@ 
$24  75,  clear  $25@$26  and  family  $26  50@$27.  Bee 
been  firm  with  a  good  demand .  Mess  $12@$13,  packel  $13@ 
$13  50,  family  $15  50©$15  90  and  extra  [ndia  me  $21  50 
$22  50.  Cut  meats  have  been  steady,  with  consumers  dis- 
posed to  buy  only  for  immediate  requirements.  Pickled. 
hams,  regular,  light  to  heavy,  12%(3  lo'ic:  pickled  bellies, 
lighl  I  heavy,  L3@13^c.;  pickled  ribs,  light  to  hi 
13@13)  .c.  Tallow  has  been  moderately  active  and  firmer; 
city  ' i  '• .  s • .  Stearines  have  been  dull  and  steady;  oleo  18c, 
lard  13%@14c.  Butter  quiel  at  a  decline;  creamery  extras 
34!/2f\  Cheese  in  fair  demand  and  firm;  State,  f.  c.,  Sept., 
fancy, 17c,    Eggs firmerthough  quiet;  Western  fi] 

OIL. — -Linseed  has  advanced.  The  raw  material  has 
risen,  owing  to  the  railroad,  labor  trouble  and  severe  storms 
at  the  Northwest,  which  have  restricted  the  movement  and 
curtailed  the  output  of  the  mills.  Consumers  of  oil  have 
bought  sparingly.  City,  raw.  American  seed,  76@77c, 
boiled  77@78c,  and  Calcutta,  raw,  85c.  Cottonseed  has 
been  quiet  and  firm;  winter  7.60(3  8.20c;  summer  white 
7.70@8.10c.  Lard  has  advanced  with  trade  quiet;  Press- 
ers  are  experiencing  difficulty  in  securing  raw  material. 
Prime  $1  25;  No.  1  extra  65@68c  Cocoanut  has  been 
quiet  and  steady:  Cochin  9:!^@10c;  Ceylon  9J4c.  Olive 
dull  and  easier  at  75@85c  Peanut  quiet  and  steady:  yellow 
62@67c  Cod  has  been  quiet  and  steady;  domestic  38@ 
40c;     Newfoundland   42@44c. 

COFFEE  on  the  spot  has  been  quiet  but  tinner.  Rio 
No .  7 ,  S?4 c . ;  Santos  No .  4 ,  9  %@  9 J^c .  West  India  growths 
have  been  quiet  and  firmer;  fair  to  good  Cucuta  9i-^@10^c 
The  speculation  in  future  contracts  has  been  quiet,  with 
narrow  change-.  On  the  whole,  however,  the  tone  has  been 
somewhat  firmer.  There  has  been  somebuying  by  houses 
with  Western  connections.  On  the  other  hand,  spot  in- 
terests have  sold  to  someextent  and  there  has  been  scattered 
liquidation.     Closing  prices  were  as  follows: 

IJuly 7.10c.   October.      7. inc. 

August 7.10c.   November  _ 7.10c. 

| September   7.l()c.   December  .7. 05c. 

SUGAR. — Raw  has  been  dull  and  steady.  Centrifugal, 
96-degrees  test,  4.02c;  muscovado,  89-degrees  test,  3.52c; 
molasses,  89-degrees  test,  3.27c.  Refined  has  been  quiet 
and  firmer;  granulated  4.95c.  Teas  and  spices  have  been 
quiet  and  firm.     Wool  and  hops  been  quiet  and  steady. 

PETROLEUM.— Refined  has  been  steady.  Crude"  has 
continued  heavy,  a  fact  which  has  caused  consumers  of  re- 
fined to  purchase  sparingly.  Barrels  8.05c,  bulk  4.55c 
and  cases  10.45c.  Gasoline  has  been  in  moderate  demand 
and  steady;  86  degrees,  in  100-gallon  drums,  18%c;  drums 
$8  50  extra.  Naphtha  has  been  quiet  and  steady;  73@76 
degrees,  in  100-gallon  drums,  16%c;  drums  $8  50  extra. 
Spirits  of  tupentine  has  been  quiet  and  firmer  at  60@603^c 
Rosin  has  been  quiet  and  steady;  common  to  good  strained 
$4  15@$4  25. 

TOBACCO. — The  market  for  domestic  leaf  has  been  quiet. 
What  business  has  been  transacted  has  been  in  small  lots. 
It  is  the  general  belief,  however,  that  manufacturers  are  car- 
rying very  small  supplies,  and  there  is  therefore  a  disposition 
to  expect  a  considerable  increase  in  trade  in  the  not  distant 
future.     Sumatra  and  Havana  quiet.      Prices  steady. 

COPPER  has  been  quiet  but  firmer;  lake  I3%@14c, 
electrolytic  13%C,  casting  \'&%@\<\%c.  Lead  quiet  at 
4.70c  Spelter  quiet  and  easy  at  6.20c  Tin  has  been  quiet 
and  lower,  with  larger  offerings;  spot  33.10c.  Iron  has  been 
firm  and  more  active:  No.  1  Northern  $18  75@$19  25,  No.  2 
Southern    $18  25@$18  75. 


January 

-6.80c. 

1  April.-. 

. ..6.95c 

Febmary 

6.80c. 

May  -  - . 

...7.00c 

March 

.6.90c. 

(June    . _ 

.--7.05c 

COTTON. 

Friday  Night,  Jan.  7  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
167,337  bales,  against  170,789  bales  last  week  and  208,499 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,236,608  bales,  against  6,549,529  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  1,312,921  bales. 


Receipts  at — 

Sat. 

Mon. 

r  i 

Wea. 

Thurs. 

Fri. 

Total. 

Galveston   .   . 

10.346 

12,874 

17,051 

17,287 

12,105 

lo.i. -a; 

80,100 

Port  Arthur  . . 









Corp.  Cliristi.&c. 

1,486 

1,486 

New  Orleans   - 

2,397 

713 

11,413 

8,448 

11,457 

3,04  2 

38,070 

(Julfport 

Mobile       

IS1I 

2, 5  7:i 

1  .UK  7 

1  ,093 

1,297 

871 

7,115 

Pensacola 

500 



149 

0-19 

Jacksonville,  &c. 

37 

149 

186 

Savannah 

3,423 

1,245 

5,803 

2,506 

7,191 

3,164 

23,332 

Brunswick  .. 

580 

Charleston 

29 

105 

224 

199 

1 1 6 

1,177 

.  ii 

50 

50 

W  llmlngton 

925 

579 

131 

888 

!  ,863 

4,386 

Norfolk    

1,208 

1,322 

2,474 

432 

1,411 

1,768 

8,615 

\n\  p't   \c\vs,&C 





2  11 

241 

\<\\    Vork 

50 

50 

100 

105 

305 

Boston       



50 

50 

Baltimore    





995 

995 

Philadelphia  ... 





week  - 

1  8,007 

19,794 

38,711 

30,171 

34.79S 

25,766 

167,337 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 

1909-10. 

1908-09. 

Slock . 

January  7. 

This 

Since  Si  /< 

This 

.■•  i:h  e  Sep 

1  1909. 

1    1908. 

1910. 

1909. 

Galveston 

80.100 

1,860,343 

108,310 

2,502,206 

176,027 

161,621 

Port  Arthur .. 

ho, 153 

30,84  5 

Corp.  Christ!,  t  c. 

1,480 

27,257 

3,602 

New   Orleans 

38,070 

61,2  12 

1,260,555 

189,222 

349,558 

Gulfport   

7,981 

723 

Mobile 

7,115 

176,4  58 
91,141 

11,390 

1 

256,220 
91,687 

44,740 

70,023 

1    ii  lacola  .    

Jacksonville,  &c. 

186 

20, 66 ! 

903 

23,319 

Savannah  _ 

23,332 

1,127,481 

28,585 

1  ,115,099 

108,837 

160,624 

Brunswick    

580 

100.181) 

23.202 

29,848 

Charleston 

1,177 

188,023 

1,114 

149,012 

33,357 

17,224 

Georgetown    

50 

■S3  1 

123           1,416 

Wilmington    

4,386 

275,049 

3,557 

298,976 

11,51 5 

16,807 

Norfolk 

8,615 

377,309 

12,11  1 

396,307 

39,492 

31,659 

N'port  News,  &c. 

211 

10,760 

1,186 

3,917 

New   York 

305 

3,578 

291 

13,521 

165.112 

188,762 

Boston    

50 

4,765 

850 

10,207 

6,488 

6,454 

Ball  [more. .   ..   . 

995 

40,631 

1,691 

62,406 

12,748 

27,372 

Philadelphia 



627 

170 
295,374 

2,326 
6,519,529 

3,335 
800,443 

904 

Total 

167,337 

5,236.608 

1,060,856 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


its  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

80,100 

108,3  19 

111,779 

125,316 

42,188 

36,405 

Pt.  Arthur,  &c. 

1,486 

40,537 

7,581 

498 

7,003 

12,180 

New  Orleans. 

38,070 

61,242 

79,788 

91,616 

10,337 

84,158 

Mobile 

7,115 

11,300 

14,216 

7,900 

6,549 

5,177 

Savannah  

23,332 

28,58  5 

30,547 

46,589 

16,086 

18,047 

Brunswick.  - . 

580 

23,262 

7,228 

5,286 

5,157 

4,036 

Charleston,  &c 

1,227 

1,237 

3,106 

1,254 

1,893 

1,699 

Wilmington- . 

4,386 

3,557 

7,380 

5,78  5 

3,731 

1,171 

Norfolk 

8,015 

12,114 

12,815 

17,991 

10,163 

10,305 

N'port  N.,  &c 

241 

1,186 

875 

1  ,187 

816 

All  others 

2,185 

3,915 

9,557 

9,826 

25,822 

6,860 

Total  this  wk. 

107,3  77 

295,374 

284,017 

312.936 

160,116 

181,154 

Slnce  Sept.  1. 

5,236,608 

6,549,529 

5,395,337 

6,382,924 

5,360,956 

6,224,582 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  141,413  bales,  of  which  49,673  were  to  Great  Britain, 
15,891  to  France  and  75,849  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 

from — 


<  ialveston 

Port  Arthur... 
Corp. Chris  ,&c. 
New  Orleans. . 

Mobile 

Pensacola 

Oulfport 

Savannah  

Brunswick 

i  lharleston 

WUralQgi 

Norfolk 

Newport  News 

New  Vork 

Boston   

Baltimore 

Philadelphia  .. 
Portland,  Me  . 
San  Francisco 

Seattle   

Tacom  i 
Poi  i  hind 
Pembina 
Detroit 


Ore 


Total 
Total  1908  09 


Week  ending  Jan.  7  1910. 

Exported  to — 


Great  Conli- 

Brttain.  Fr'nce    m  nl. 


26.710 


14,087 


7.869 


200 
3  i 
500 


19,678 

I  10,056 


2,960 
12,621 


310 


16,891 

16,142 


27,649 


1.314 
4,361 


('.!!) 


11.534 
12,369 


15,361 


303 


500 

500 


Total. 


54,359 


1.314 
21,388 
12,621 

649 


1,300 


75. s  111 
117.861 


19,403 
12,369 


15.361 


503 

327 

1,310 

500 


1,309 


141.413 
274,059 


From  Sept.  1  1909  to  Jan.  7  1910. 
Exported  to — 


final 
Britain. 


528,042 

23,000 

272~.3si 
18,520 

31.  S0<) 

7,528 

193,279 

69,107 

1 1 ,820 

02.265 

4,800 

X  1.702 
68,506 
14,944 
32.326 
350 


353.104 
15,398 

131~,725 
51,357 

38,418 

82",  1  In 
5,496 


2,086,392 


France. 


15,700 


36,491 

3 '.780 


733,617 

645,041 


Conti- 
nent. 


600.032 
42.048 
13.140 

148,023 
17.014 
22,492 

352.610 

83,656 

02.274 

151,474 

105 

57.3S7 
6,940 

23,770 

0.50S 

10  MIO 

i    ,969 

2.3  17 
200 

600 


1    65S.370 


Total. 


,490,178 
80,453 

13.140 

552.120 

87,791 

92,809 

7.52S 
628,037 

1. ">s. 250 

101.0.(1 

250   130 

1.005 

ITS. 670 

75,1  111 

12,494 

1 1 .024 

350 

10.S00 

13.060 

2.5  17 

200 

600 


3,845,562 


1,926,71  I 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  US   the   following  amounts  of  cotton   on   .shipboard,   not 

cleared,  at   the  ports  named.     We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  lor — 

Jan.  7  at — 

Great 
Britain. 

France 

Ger- 
man!/. 

Other 

Fore  ion 

<  'oast- 
wise. 

Total. 

heaving 

Stock. 

New  Orleans 

Galveston 

Savannah  

Charleston    _    . 

Mobile 

Norfolk- 
New   York 
Other  ports 

3,986 
25,000 

4,806 

"800 
8,000 

1,649 
10,000 

"400 

2,847 
12,000 

4,000 

"  "  500 
5,000 

5,414 

15,000 

1,230 

1,200 

329 
15,000 

1,500 

4,000 

20,257 

14,225 

77,000 

1,230 

1 ,500 

12,  HOC 

20,257 

2,900 

1  .'1 ,000 

174,997 
99,027 

107,007 
31,857 
31,934 
19,23  5 

162,542 
30,326 

Total  1910    - 
T«tal   1900 
Total  1908.  _ 

42,592 

99,635 
135,730 

12,049 

2!),  773 
32,324 

24,347 

78,654 
106,520 

22,844 
29,503 
40,911 

41,086 
14,594 
40,194 

142,918 
252,159 
355,079 

657,525 
808,097 
691,510 

Speculation  in  cotton  for  future  delivery  has  been  excited, 
active  and  ath  nded  with  a  sudden  and  sharp  break  in  prices, 
which  among  the  observant  occasioned  little  surprise.     The 
decline  of  Wednesday  was  the  severest  in  one  day  of  the  pres- 
ent season  and  it  was  continued  on  Thursday.     Then  came 
the  usual  covering  of  shorts  and  some  buying,  as  it  appeared, 
by  spot  interests  and  others,  which  caused  a  rally.     The  net 
loss  in  prices  for  the  week,  however,  is  marked.     The  specu- 
lation had  become  unduly  inflated  and  the  price  no  less  so. 
It  had  come  to  be  largely  an  artificial  market  in  the  judgment 
of  most  people.     The  short  interest  had  been  largely  elimi- 
nated and  spinners  who  bought  rather  more  freely  during  the 
latter  part  of  December  withdrew  from  the  market  at  the 
opening  of  the  new  year.     The  spot  sales  in  Liverpool  became 
very  small  and  that  market  displayed   a  weakness  which 
surprised  and  disappointed  the  believers  in   higher  prices. 
The  Continent  has  been  a  heaAry  seller  in  Liverpool  and  trade 
reports  from   England   have   been  in  the  main  unfavorable. 
The  certificated  stock  here  is  steadily  increasing.     Liverpool 
has  at  times  sold  heavily  here  and  though  some  spot  interests 
have  bought  March,  they  have,  it  is  understood,  sold  consider- 
able May.    Fall  River's  sales  of  print  cloths  of  late  have  been 
small.    The  price  of  cotton  had  reached  such  a  point,  too ,  that 
even  those  who  have  been  the  most  radical  in  their  bullish 
ideas  began  to  hesitate.    In  fact,  in  many  cases  they  have  sold 
and  are  simply  watching  events.  Some  of  the  Wall  St.  houses 
heretofore    bullish    have    begun    to    express    grave    doubts 
whether  present  prices  do  not  at  least  fully  discount  anything 
at  all  bullish  in  the  situation.     Evidences  have  multiplied 
that  the  market  had  become  overbought  and  was  ripe  for 
a  sharp  fall.     The  decline  of  Wednesday  was  precipitated, 
it  is  understood,  by  very  heavy  selling  by  leading  Chicago 
operators  and  their  following.     Other  large  trade  interests 
are  supposed  to  have  sold  freely,  and  local  traders,  embold- 
ened by  the  sudden  weakness  of  prices,  sold  with  an  aggres- 
siveness which  they  had  not  displayed  for  some  time.     A 
break  in  the  stock  market  had  some  effect.     Conservative 
people  in  not  a  few  cases  deprecate  the  speculation  which 
has  been  going  on  in  the  interest  of  what  they  regard  as  un- 
warrantably high  prices,  and  they  still  consider  the  Govern- 
ment crop  estimate,  issued  early  in  December,  as  absurdly 
low.     Receipts    have    recently    increased.     Predictions    are 
very  general  that  the  South  will  plant  a  very  large  acreage 
during  the  coming  season.     Already  there  are  reports  that 
sales  of  fertilizers  are  to  be  enormous.     With  prices  at  any- 
thing like  the  present  level,  it  stands  to  reason  that  the  acre- 
age is  not  unlikely  to  exceed  anything  in  the  past.     There  is 
still  a  bull  party  here  and  in  New  Orleans,  and  reports  are 
rife  that  Chicago  operators  who  sold  on   Wednesday  have 
within  the  last  48  hours  bought  again  to  some  extent.     On 
the  decline  spot  markets  are  reported  steady.     To-day  prices 
advanced  sharply  on  much  stronger  Liverpool  cables  than 
had  been  expected,  bull  support,  commission-house  buying 
and  covering  of  shorts.     Spot   cotton  here   has   been  quiet. 
Middling  uplands  closed  at  15.60c,  a  decline  of  50  points 
for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.50  on   Middlin 

Strict  mid.  fair 1  30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.06  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


c_     Basis I  Good  mid.  tinged  c     F.ven 

Strict  low.  mid 0.25  off  | Strict  mid.  tinged. _0. 15  off 

Low  middling 0.60  off  Middling  tinged.-  0.25  off 

Strict  good  ord 1.05  off  Strict  low. Mid. ting  0.60  off 

Good  ordinary 1.75  off!  Low  mid.  tinged   -.1.60  off 

Strict  g'd  mid.  tgd.0.35  on  |  Middling  stained   -.0.75  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


an.  1  to  Jan.  7 —  Sat. 

Middling  uplands H. 


Mon. 

16.10 


Tues. 

15.90 


Wed.  Thurs. 
15.80      15.30 


Fri. 

15.60 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1910-C 15.60 

1909 9.25 

1908 11.30 

1907 10.85 

1906 11.75 

1905 7.30 

1904 13.10 

1903 8.90 


1902-C 8.19 

1901 10.25 

1900 7.69 

1899 5.94 

1898 5.94 

1897 7.19 

1896 8.19 

1895 5.69 


1894.0.. 

1893 9.91 

1892 7.44 

1891 9.31 

1890 10.25 

1889 9.81 

1888 10.50 

1887 9.56 


8.0611886-0 9.19 

1885 11.12 

1884 10.62 

1883 10.12 

1882 11.88 

1881 12.00 

1880 12.88 

1879 9.44 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot  Market 
Closed. 

Futures 

Market 
Closed . 

Sales  of  Spot  and  Contract. 

Spot . 

Con- 

sum'n. 

COU- 

tract. 

Total. 

Saturday. . 

Monday 

Tuesday  _  _ 
Wednesday 

Thursday  ' 
Friday    . 

Quiet  ..    

Quiet  20  pis  dee  .. 
Quiet  10  pts  dec  ... 

Quiet  50  pts  dec 

Quiet  30  pts  adv  - . 

HOLIDAY. 

Steady 

Steady 

Weak 

Steady 

Firm 

..-_ 

—  - 

25,800 

9,900 
3.700 

25,800 

9,900 
3,700 

Total 

39,400 

39,400 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

January  7—                                           1910.  1909.  1908.            1907. 

Stork  at  Liverpool bales. 1 ,052,000  1,024,000  855,000  745,000 

Stock  at  London 5,000  10,000  14,000         11,000 

Stock  at  Manchester -       70,000  48,000  55,000         52,000 

Total  Great  Britain  stock 1,127,000  1,082,000  924,000  808,000 

Stock  at  Hamburg 7,000  15,000  18,000  11,000 

Stock  at  Bremen 282,000  402,000  281.000  339,000 

Stock  at  Havre 488,000  306,000  197.000  178,000 

Stock  at  Marseilles 3,000  4,000  4,000  3,000 

Stock  at  Barcelona  9,000  34,000  25,000  19,000 

Stock  at  Genoa 58,000  25,000  32,000  121,000 

Stock  at  Trieste 1,000  3,000  25,000  1,000 

Total  Continental  stocks 848,000       789,000       582,000       672,000 

Total   European  stocks 1,975,000  1,871,000  1,506,000   1,480,000 

India  cotton  afloat  tor  Europe,--  143,000  113,000  71,000       141,000 

Amer.  cotton  afloat  for  Europe. .  450,640  959,714  959,223       885,187 

EsryDt, Brazil. &c.,aflt. for  Europe.  45,000  63,000  77,000         89,000 

Stock  in  Alexandria,  Egypt 236,000  291,000  250,000       252,000 

Stock  in  Bombay,  India 534,000  292,000  450,000       463,000 

Stock  in  U.  S.  ports 800,443  1,060,856  1,047,225   1,327,458 

Stock  in  U.  S.  interior  towns 794,207  904,644  558,188       695,864 

U.  S.  exports  to-day 30,734  11,621  29.886         56,055 

Total  visible  supply 5,009,024    5,566,855  4,948,522    5,389,564 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  slock bales.     960,000       918,000       738,000       643,000 

Manchester  stock 58,000         37,000         12,000         41,000 

Continental  stock 815,000       745,000       504,000       633,000 

American  afloat  for  Europe 450,640       959,714       959,223       885,187 

V.  S.  port  stocks 800,443    1,060,856   1,047,225   1,327.458 

U.  S.  interior  stocks 794,207       904,664       558,188       895,864 

U.  S.  exports  to-day 30,734         11,621  29,886         56,055 

Total  American 3,909,021  4,636,855  3,878,522  1, 281, 564 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 92,000  106,000  117,000  102,000 

London   stock 5,000  10,000  14,000  11,000 

Manchester  stock 12,000  11,000  13,000  11.000 

Continental  stock 33,000  44,000  78,000  39,000 

India  afloat  for  Europe .  143,000  113,000  71,000  141,000 

Egypt,  Brazil,  &c,  afloat 45,000  63,000  77,000  89,000 

Stock  in  Alexandria,  Egypt...    _  236,000  291,000  250.000  252,000 

Stock  in  Bombay,  India 534,000  292,000  450,000  463,000 

Total  East  India,  &c 1,010,000       930,000   1,070,000   1,108,000 

Total  American 3,909,024    4,636,855   3,878,522   4,281,564 

Total  visible  supply  .  ...    5,009,021    5,566,855  4,918,522   5,389,564 

Middling  Upland,  Liverpool-    ...        8.18d.  5.07d.  6.22d.          5.96d. 

Middling  Upland,  New   York..    .      15.60c.  9.40c.  11.45c.        10.80c. 

Egypt,  Good  Brown,  Liverpool            14'4d.  8^(1.  10  '  .ftl.  10  1  l-16d. 

Peruvian,  Rough  Good.  Liverpool       9.50d.  7.7.>d.  U.50d.         9.20d. 

Broach,  Fine,  Liverpool 7»^d.  i;,id.  5  n-i6d.          5Md. 

Tinnevelly,   Good,  Liverpool 7  .'!  16d.  4&d.  5%d.       7  3-16d. 

Continental  imports  for  the  past  week  have  been  162,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  8,685  bales,  a  loss  of  557,831  bales  from  1909,  an  in- 
crease of  60,502  bales  over  1908,  and  a  decrease  of  380,540 
bales  from  1907. 


Ja.j\.  8  L910.] 


THE  CHRONICLE 


117 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  .since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year— is  set  out 
in  detail  below 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  4, Sfil  bales  and  are  to-night  11(>,4:>7 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  28,273  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  yeais  are  as 
follows: 


January  7 — 
Shipped—  Week. 

Via  St.  Louis 12.11H 

Via  Cain)  6,396 

Via  Rock   Islar.d  _    1,506 

Via  Louisville         1,537 

Via  Cincinnati         1,671 

Via  Virginia  points    .    -    1.246 

Via  other  routes,  &c       3,486 


1909-10 

Since 

Sep!.  1  . 
L'cI.VMK 
116,954 
10,266 
12,2:w 
25,392 
71,907 
94,690 


Week. 

3,776 
6,479 
1,179 
853 
1 ,013 
3,548 
:i,K74 


1908-09 

Since 
Sept.  l. 
366,241 

21 14. '.1 16 
1  1,348 
!."..'.  HI 
29,472 
95,593 

150,522 


3,(11  I 

784 

1,033 


H,S,l(i() 

l\h,!i;;> 
is.:,  I'.) 


4,828        135,142 


Total  gross  overland   27,952       586,814  10,722       903.238 

Deduct  shipments — 

Overland  to  X.  Y.,  Boston,  <Scc  1,350         49,601 

Between  interior  towns 2,739  17,843 

Inland,  Ac,  from  South.-       ---  1,267   22. 

Total  to  be  deducted 5,356        89,!K',s 

Leaving  total  net  overland  *.    ....22,596      490,876        35,894      768,090 

•  Including  movement  b.V  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  22,596  bales,  against  35,894  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  271 ,214  bales. 


1909-10  -- 

in  Sight  and  Spinners'  since 

Takings.  Week.      Sept.  i . 

Receipts  at  ports  t0  .Ian  7  167,337    5, 236, cos 

Net  overland  to  Jan.  7         22,596      4!)i;,.s76 

Southern  consumption  to  Jan.  7    ...    52,000       962,000 


1908-09 

Since 

ii  eek.      Sept.  i . 

295,374   c...  i:».:.i:n 

M        768,090 

50,0(10         SIC. (100 


237,072  350.720 
7,406,528 

51,474   1,252,327        57,129   1,480,217 


8,953,248 


Total  marketed  -241,933  6,695,18!     381,268  8,163,61 

interior  stocks  in  excess    .  '4,861        711. (Ml  18        789.629 

Came  into  sight  during  week    - 
Total  in  .sight  .Ian.  7 

North,  spinners'  takings  to  Jan.  7 
♦  Decrease  during  the  week. 

Movement  into  sight  in  previous  years: 

Since  Sept.  1 —  Hairs. 

1908 — I  .to.  10 7,151  .61  I 

1907      Jan,  I  I 8,578,469 

1906        In'.  12 7,313,428 

1905 — Jan.  13- ..8,327,093 


Week — 
1908-  .Ian 
1!H>7      Jan. 
1906 — .Inn. 

1905 — Jan. 


liali  h. 

10         369,862 

I  i  .  105,912 

12  216.132 

13    240,980 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past,  week  have  been  as  follows: 


Sat'day, 
Jan.  1. 

Monday, 
Jan.  3. 

Tuesday, 
Jan.  4. 

Wcd'day, 
Jan.  5. 

Thursd'y, 
Jan.  6. 

Friday, 
Jan.  7. 

January — 

Range 

Closing 

15. 82-. 97 
15.86-.88 

15. 62-. 77 
15. 69. 70 

15.1  5-. 66 
15.09. 11 

14. 74-. 18 
15. 12. 13 

15.22-.38 

15. 4  7-. 48 

February — 

Range 

Closing 

16.00-. 01 
16. 09-. 11 

—   @   — 
15. 92-. 94 

—  @   .13 
15. 31  -.32 

13.17    — 
15.33-.35 

—    @    — 
15. 68-. 70 

.1 1  a  nil — 

Range  

Closing 

10. 19- .38 
16.30- .31 

16. 10-. 19 
16. 13-. 14 

15.47-. 23 
15.47-. 50 

14. 96-. 60 
15. 53-. 54 

15. 59-. 90 
15. 88-. 89 

Ipril — 

Range 

Closing — 

—    @    — 
16.44- .46 

-    @    — 
16. 27- .30 

—  @    .98 
15. 57-. 60 

15.56    — 
15. 70-. 75 

—    @    — 
16.06- .08 

May — 

Range 

Closing 

June — 

Range  

Closing . 

HOLI- 
DAY, 

1C..5K-.7." 
16. 66-. 67 

—  @   .79 
16.75-.77 

16.35-. 54 
16,49. ,50 

—   @   — 
16. 58. 60 

15. 75-. 59 
15,75    — 

—    @    — 
15.83.85 

15.05-. 91 
15,85. ,86 

—      @  — 
15. 93. 95 

15. 90. 22 
16, 21. ,22 

-    @    — 
16. 29- .31 

July — 

Range  

Closing 

16. 79. 93 
16. 86-. 87 

16. 57. 73 
16. 68-. 69 

15. 99-. 74 
15.90-. 91 

15.19- .06 
16.01-. 02 

16. 06-. 40 

16. 39-. 40 

August — 

Range     

Range     

September — 

Range     . 

Closing . 

—  @    — 

—  @    — 

1  1.52    .6  1 
14. 52-. 54 

—  @    .71 
15.67-.70 

14. 34-. 46 
14.38- .39 

—  @    — 

—  @    — 

13.64- .46 
13. 60-. 65 

—  @    — 

—  @    — 

13. 40-. 74 
13. 84  -.8  5 

—  @    — 

—  @    — 

13. 98. 16 

14. 16. 17 

October — 

Range 

Closing      . 

13. 71. 82 
13. 79. 80 

13. 58-. 74 
13. 66-. 68 

13. 20-. 73 
13. 18-. 20 

12. 85-  .33 
13,31 -.33 

13. 35-. 55 
13. 54. 55 

December — 

Range  

Closing 

Tone — 

Spot 

Options     . 

—    @    — 

—    @    — 

—   @    — 

—    @    — 

—    @    — 

Firm 
Steady. 

Steady. 
Steady. 

Steady. 
Weak. 

Quiet. 

Weak. 

Steady. 
Firm. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.-Our  ^ele- 
graphie  advices  this  evening  from  the  South  denote  that 
rain  has  been  quite  general  during  the  week,  but  the  precipi- 
tation has  not  been  excessive.  Temperature  has  been  lower, 
with  snow  in  some  localities. 

Galveston,  &c,  Texas. — Our  usual  telegraphic  advices 
from  Texas  points  have  failed  to  reach  us  this  evening. 

New  Orleans,  Louisiana. — There  has  been  rain  on  three 
days  of  the  week,  to  the  extent  of  one  inch  and  eighty-one 
hundredths.     The  thermometer  has  averaged  57. 

Shreveport,  Louisiana. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  eighty-eight 
hundredths  of  an  inch.  Average  thermometer  19,  highest 
78,  lowest  20. 

Vicksburg,  Mississippi. — It  has  rained  mi  three  days  during 
the  week,  to  the  extent  of  two  inches  and  seventy-six  hun- 
dredths. The  thermometer  has  averaged  53,  the  highest 
l>eiii!c'  72  and  the  lowest  21. 

Helena,  Arkansas. — There  has  been  rain,  sleet  and  snow 
on  two  days  the  past  week,  the  rainfall  reaching  two  inches 
and  sixty-two  hundredths.  The  thermometer  has  averaged 
45.3,  ranging  from  10  to  72. 

Little  Rock,  Arkansas. — Pain  has  fallen  on  two  days  of 
the  week,  the  rainfall  reaching  one  inch  and  twenty-two 
hundredths.  The  thermometer  has  ranged  from  11  to  08, 
averaging  41. 

Memphis,  Tennessee. —  Eight  inches  of  snowfall  this  week. 
We  have  had  rain  on  two  days  of  the  past  week,  the  precipi- 
tation being  thirty-one  hundredths  of  an  inch.  Average 
thermometer  43.4,  highest  (>'.>. 4,  lowest  17. 

Mobile,  Alabama. — There  has  been  rain  on  three  days  <4 
the  past  week,  the  rainfall  being  eighty-three  hundredths  of 
an  inch.  The  thermometer  has  averaged  56,  ranging  from 
32  to  71. 

Montgomery,  Alabama. — We  have  had  rain  on  one  day 
(hiring  the  week,  the  precipitation  reaching  ninety-eight  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from  28 
to  12,  averaging  56. 

Selma,  Alabama.— We  have  had  rain  on  (wo  days  of  the 
past  week,  the  precipitation  being  one  inch  and  ten  hun- 
dredths.     Average  thermometer  54,  highesl  73,  lowest  19. 

Madison,  Florida.  There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  sixteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  ">7,  the  highest  being  ,7  and  the 

lowest   33. 

Savannah,    (icon/in.      We    have    had    no    rain    during    the 

week.     The  thermometer  has  ranged  from  17  to  72.  aver- 
aging 53. 
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Charleston,  South  Carolina. — We  have  had  rain  on  two 
days  of  the  week,  the  precipitation  reaching  seventy-nine 
hundredths  of  an  inch.  Average  thermometer  47,  high- 
est 69,  lowest  25. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.m.  of  the  dates  given: 

Jan.  7  1910.       Jan.  8  1909. 
Feet .  Feet . 

New   Orleans Above  zero  of  gauge.  4.3  4.7 

Memphis Above  zero  of  gauge.  6.8  8.0 

Nashville Above  zero  of  gauge.  17.8  11.0 

Shrcveport Above  zero  of  gauge.  2.8  1.3 

Vicksburg Above  zero  of  gauge.  7.9  8.4 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Below  we  present  a  synopsis  of  the  crop 
movement  for  the  month  of  December  and  the  four  months 
ended  Dec.  31  for  three  years: 


Gross  overland  for  December bales 

Gross  overland  for  4  months 

Net  overland  for  December 

Net  overland  for  1  months 

Port  receipts  in  December 

Port  receipts  in  4  months 

Exports  in  December 

Exports  in  4  months 

Port  stocks  on  Dec.  31 

Northern  spinners'  takings  to  Jan.  1 

Southern  consumption  to  Jan.  1 

Overland   to   Canada  for  4   months    (in- 
cluded in  net  overland) 

Burnt,  North  and  South,  in  4  months 

Stock  at  North,  interior  markets  Jan.  1__ 

Came  in  sight  during  December 

Amount  of  crop  in  sight  Jan.  1 

Came  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1909. 


1907. 


509.52 
485.52 


19,458  11 

2,284,139  2,003 

8,569,568'    6,601 

5,259,278  4,979 

13,828,84(1  11,582 

519.28  51 

495.28  49 


975 
863 
966 
829 
5.01 
2.01 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  7. 

1909-10. 

1908-09. 

1907 -OS. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Weei 

Since 
Sept.  1- 

Bombay 

115,000 

1,077,000 

95,000 

547,000 

77,000 

620.000 

Exports 

from — 

For  the  Week. 

Sinci  Si  Pit  mber  1. 

Great 
Britain. 

Conti- 
nent. 

Japan 
dkCftina 

Total. 

Great 
Britain. 

Conti- 

:t<  III 

Japan 
&  China 

Total. 

Bombay — 
1909-10.. 
1908-09.. 
1907-08-. 

Calcutta — 
1909-10-. 
1908-09.- 
1907-08. _ 

Madras — 
1909-10.- 
1908-09-- 
1907-08-. 

■\11  others — 
1909-10.- 
1908-09.- 
1907-08.. 

2,000 
1,000 
3,000 

27.000 
32,000 
16,000 

1 ,000 

1,656 
2~666 

1,000 

5~,666 

29,000 
24,000 

26,000 

i",666 

58,000 
57.000 
45,000 

1,000 
1,000 
1,000 

2~,666 

1,000 

5",666 

15,000 
5,000 
8,000 

2,000 
4,000 
1,000 

4,000 
3,000 
8,000 

16,000 
5,000 
7,000 

194,000 
16,5,000 
172.000 

11,000 

11,000 

9,000 

4,000 

9,000 
17,000 

37,000 
60,000 
60,000 

236.000 
149,000 

121, 000 

15,000 
1,000 

.'.000 

1,000 
5,000 
8,000 

445.000 
319.000 
304.000 

13,000 
30,000 
10,000 

9,000 
14,000 
25,000 

54,000 
70,000 
75,000 

Total  all — 
1909-10.. 
190S-09-- 
1907-08- - 

2,000 
1,000 
3,000 

28,000 
34,000 
23,000 

29,000 
25,000 

26,000 

59,000 
60,000 
52,000 

37,000 
17,000 
24,000 

246,000 
245,000 
258,000 

238,000 
171,000 
132,000 

531.000 
433,000 
414,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  5. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week      

Since  Sept.  1.    .    

165,000 
4,229,920 

240,000 
4,433,920 

1907-08. 


280,000 
5,138,582 


Exports  (bales)  — 


This      Since 
Week.  Sept.  1. 


To  Liverpool 6,500|   90,969 

To  Manchester ,   7,500    78,810 

To  Continent 11 ,500  152,569 

To  America i   2,500    40,182, 


This      Since 
Week. \Sept.  1. 


This      Since 
Week. \  Sept.  1 


1,500     88,061  |    6,750'136,020 

9,750     88,936  !    7,750  116,270 

16,000  131,6831  18,250  161,901 

1,500     26,883      1,750:    31,797 


Total   exports 28,000  362,530    28,750  335,563   34,500445,988 

i : i | II I 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
165,000  cantars  and  the  foreign  shipments  28,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Merchants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


1909-10. 

1908  09. 

SM  lbs.  Shirt- 

Coin. 

8H  lbs.  Shirt-    Cot.n 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Tvxlsl 

to  finest. 

Vpfs 

Twist. 

to  finest. 

Upl's 

d. 

d. 

s.  d.          s.  d. 

A. 

d.                      d. 

h.  d.         s.  d. 

fd. 

Nov 

26 

10H 

<a> 

11 

5     5     @9  10 

7.62 

7V»       @       8% 

4  10     @8     5 

5.08 

Dec. 

3 

10^ 

<s> 

11 

5     5J^@9  11 

7.72 

7%       @       834 

4     9      @8     434 

4.97 

10 

10  H 

w 

1134 

5     6     (5,10  0 

7.94 

7  9-16  @       8% 

4     7J4<a8     434 

4.86 

17 

1034 

w 

1134 

5     6     @10  0 

8.03 

7Vs       ©       834 

4     6     @8     3 

4.82 

24 

10$* 

(A 

1134 

5     6     @10  0 

8.26 

7%       ®       8H 

4     6     @8     334 

4.92 

31 

Jan. 
7 

10^ 

w 

ll« 

5     634@10  1 

8.50 

TVs       @8   3-16 

4     634@8     4J4 

4.99 

1034 

@ 

11M 

5     6     ©10  0 

8.18 

7%       @       %H 

4     7      (318     5 

5.07 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Dec.  31 

Visible  supply  Sept.  1 

American  in  sight  to  Jan.  7 

Bombay  receipts  to  Jan.  6 

Other  India  shipments  to  Jan.  6 

Alexandria  receipts  to  Jan.  5 

Other  supply  to  Jan.  5  * 

Total  supply 

Deduct — 
Visible  supply  Jan.  7 

Total  takings  to  Jan.  7 

Of  which  American 

Of  which  other 


1909-10. 


1908-09. 


5,401,781 
5,009,024 


392,757 
275,7^7 
117,000 


11,178,550  5,945,069 

5,009,024j5,506,855 

6,189,526  378,214 
4,951,5261  316,214 
l,218,000i        62,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  141,413  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  London — Dec.  31 — Minnetonka,  200 200 

To  Bremen — Jan.  5 — Roon,  100 100 

To  Barcelona — Jan.    5 — Montscrrat,   3 3 

To  Naples — Jan.  5 — Hamburg,  200 ..  200 

GALVESTON— To  Liverpool — Dec.  29— Cuthbert,  10,381. .  .Jan.  6 

— Iowa,  16,329 26,710 

To  Bremen — Jan.    4 — Monadnock,    11,438 Jan.    5 — Witten- 
berg,  5,086 16,524 

To  Hamburg — Dec.  31 — Schaumberg,  1,283... Jan.  4 — North- 

waite,   1,551 2,834 

To  Barcelona — Jan.  6 — Dora  Baltea,  4,175 4,175 

To  Genoa — Jan.  6 — Dora  Baltea,  4,116 4,116 

TEXAS  CITY — To  Mexico — Dec.  31 — City  of  Mexico  (additional), 

300__.Jan.  3 — City  of  Tampico,   1,014 1,314 

NEW  ORLEANS — To  Liverpool — Jan.  5 — Custodian,  14,067 14,067 

To  Havre — Jan.  4 — Californian,  2,960 2,960 

To  Rotterdam — Jan.  4 — Polamhall,  582 582 

To  Genoa — Jan.  3 — Auchencrag,  3,779 3,779 

MOBILE — To  Havre — Jan.  5 — Meltonian,  12,621 12,621 

PENSACOLA — To  Genoa — Dec.  31 — Monviso  (additional) ,  500 500 

To  Trieste — Jan.  5 — Ida,  149 149 

SAVANNAH — To  Liverpool — Jan.  5— Wanderer,  7,869 7,869 

To  Bremen — Dec.  31 — Glenlyon,   11,034 11,034 

To  Warberg — Dec.  31 — Glenlyon,   400 400 

To  Reval — Dec.  31 — Glenlyon,  100 100 

BRUNSWICK— To  Bremen— Dec.  31 — Craigard,  6,607.._Jan.  4 — 

Asia    5  762_  12  369 

WILMINGTON— To"  Bremen— Jan"  "o— Hyperia,"  "l  5,361 "  IZZZZZ II   1 5,'361 

BOSTON — To  Liverpool — Jan.  3 — Sachem,  94_._Jan.  4 — Sylvania, 

15 Jan.   5 — Armenian,   218 . 327 

BALTIMORE — To  Liverpool — Dec.  31 — Vedamore,  500 500 

To  Havre — Ian.  5 — Ikala,  310 310 

To  Hamburg — Jan.  5 — Andalusia,  500 500 

PHILADELPHIA — To  Genoa — Dec.   29 — Taormina,   500 500 

TACOMA— To  Japan — Dec.  31 — Fitzpatrick,   1,309 1,309 

Total    141.413 


LIVERPOOL.— By  cable 
lowing  statement  of  the  w  eek 

Dec. 
Sales  of  the  week ' 42 

Of  which  speculators   took.         3 

Of  which  exporters  took 1, 

Sales,  American 32, 

Actual  export 10, 

Forwarded 60, 

Total  stock — Estimated 1,048, 

Of  which  American — Est.-  947, 
Total  imports  of  the  week 118, 

Of  which  American 82, 

Amount  afloat 192, 

Of  which    American .  139 


from  Liverpool  we 
's  sales,  stocks,  &c, 


have  the  fol- 
at  that  port: 


17. 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 


Dec.   24. 

22,000 

800 

800 

16,000 

12,000 

41,000 

1,014,000 

928,000 

19,000 

11,000 

226,000 

165,000 


Dec. 

3  1 

1, 

24, 

11 

-19 

1,054 

952, 

100, 

57, 

209 

184 


31. 
080 

600 
,900 

,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

,000 


Jan.  7. 
45,000 

2",566 

36,000 

8,000 

94,000 

1,052,000 

960,000 

100,000 

78,000 

189,000 

158,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday,  j  Monday. 

Tuesday. 

Wednesday. 

Tlmrsday. 

Friday. 

Market,     1 
12:15      j- 
P.  M.      j 

Dull. 

Dull 

Moderate 
demand. 

Moderate 
demand. 

Quiet. 

Mid.  upl'ds 

8.44 

8.36 

8.2S 

8.05 

S.18 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

5,000 
500 

5.000 
500 

7,000 
500 

15,000 
1,000 

4,000 
500 

Futures. 
Market      1 
opened      j 

Dull   at 
1    point 
decline. 

Easy   at 
1@3  pts 
decline. 

B'ly    st'dy 

at  3@4pts. 

decline. 

Excited    & 
irreg.  at  2S 
(«'32pt.dec. 

Irreg.  at 

14@21 

pts.  adv. 

Market,     ] 
4 
P.  M. 

B'ly  st'y  at 
4J4@834 
pts.  dec 

Steady  at 

4@7>4 

pts.  dec. 

St'y,  unch. 

to  2  points 

decline. 

Easy   at 
30@36;4 
nts.  dee. 

Firm  at 
22®2434 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  8  23  means  8  23-100d. 


Jan.  1 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

\ZM\IZH 

12  M 

4 

1214 

4 

1234 

4 

12M 

4 

12  k' 

4 

Jan.  7. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d.       d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

January. . 

8 

23  34 

21  H 

16 

1734 

08 

1634 

84  44 

82 

98 

06 

Jan. -Feb.. 

8 

23  H 

21  34 

16 

1734 

08 

16  J2 

84  14 

82 

98 

06 

Feb.-Mch. 

8 

26 

24  34 

19 

20 

11 

19  34 

87 

84 

00 

08 

Mch.-Apr. 

8 

29 

27H 

21 

22  M 

14 

22  34 

89  34 

86 

02  Y 

10 

Apr.- May. 

8 

30  34 

29 

23 

24 

15J4 

24       91 

87  34 

04 

1134 

Mav-June 

8 

32 

30  HI 

24  Y. 

25  34 

17 

25  34 

92  '2 

89 

05 

13 

June-July 

HOLT- 

8 

32 

30  34 

2  4'-. 

25  34 

17 

25 

92  '•> 

88  J4 

04  34 

13 

July-Aug. 

DAY. 

8 

30  34 

29 

23 

24 

1534 

24 

91 

87 

03 

11  Y 

Aug.-Sep- 

8 

04 

03  34 

96 

96  34 

86  44 

94  34 

64 

61 

76  34 

85 

Sep.-Oct  . 

7 

55 

54  34 

47  34 

47  Y. 

37  Y. 

46  34 

17 

13  H 

30 

36 

Oct.-Nov. 

7 

31 

31  34 

24  ^ 

24  H 

15  34 

23  34 

96 

93 

09  Y 

15 

Nov.-Dec. 

7 

20  Y 

21  y, 

14  X 

14 

05 

12  44 

85J4 

82  34 

98  34 

04  34 

Dec. -Jan. - 

7 

19 

20  Y 

13  34 

13 

03  Y> 

1134 

83 

81 

96  )4 

03 

Jan.-Feb.- 

7 

1834 

20 

13 

1244 

03 

11 

83 

80  34 

96 

02  34 

Jan.  8  1010.] 


THE  CHRONICLE 


119 


BREADSTUFFS. 

Friday,  Jan.  7  1909. 

Prices  for  wheal  flour  have  shown  little  change  during  the 
week.  The  trading  has  continued  very  quiet.  The  under- 
tone of  the  market  lias  been  firm,  however,  and  there  is  a 
disposition  in  some  quarters  to  take  a  more  hopeful  view  of 
the  outlook.  The  arrivals  here  of  late  have  diminished. 
It  is  expected,  too,  thai  the  stock  will  soon  begin  to  dwindle 
and  cause  consumers  to  buy  more  freely.  At  the  Western 
and  Southwestern  markets  of  the  country  trade  lias  been  dull 
during  the  week.  The  demand  at  the  Northwest,  however, 
has  been  fairly  active.  Rye  flour  has  been  quiet  and  steady. 
Corn  meal  has  been  quiet  and  (inner. 

Wheat,  has  continued,  to  advance  with  no  fundamental 
change  in  the  general  situation.  In  othei  word-,,  bullish 
Argentine  news  and  strong  spot,  markets  in  this  country  have 
still  been  the  dominant  factors.  Buenos  Ayres  prices  have 
risen  sharply.  So  have  quotations  in  Liverpool,  Buda 
Pesth,  Berlin  and  Paris.  The  outlook  for  the  crop  in 
cm  Argentina  is  said  to  be  bad.  Rains  have  interfered  with 
Argentina's  threshing.  La  Plata  offerings  have  been  scarce. 
It.  is  asserted  that  the  exportable  surplus  of  Argent  ina  will  !  e 
21)'  ,  smaller  than  that  of  last  year.  Whether  this  is  30  or 
not,  it-  has  had  an  influence,  as  it  coincided  with  sharp  ad- 
vances in  prices  in  Argentina  and  Europe.  \  good  milling 
demand  has  prevailed  in  our  Northwestern  States  and  foreign 
houses  have  been  buying  futures  at  the  West.  Cash  pre- 
miums have  been  strong.  Farmers  are  said  to  be  holding 
back  supplies  in  the  belief  that  higher  prices  are  to  be  e 
ted  later  on.  On  the  other  hand,  export  trade  has  been  dull, 
and  it  is  contended  by  some  that  the  indicat  ion-'  of  large  emus 
in  Russia,  Australia  and  India  should  offset  the  pessimistic 
news  from  Argentina.  Russia,  it  is  said,  will  have  a  winter- 
wheat  crop  59,000,000  bushels  larger  than  that  of  lasl  year. 
The  stock  at  Minneapolis  has  been  gradually  increasing  and 
an  increase  in  the  world's  available  supply  during  the  week 
occurred  of  640,000  bushels,  against  a  decrease  for  the  same 
week  last,  year  of  something  over  2,300,000  bushels.  The 
receipts  at  American  markets  are  large  and  the  crop  reports 
from  the  Southwest  favorable.  The  outlook  for  European 
crops  is  believed  to  be  generally  good,  that  of  Russia,  as 
already  intimated,  particularly  so.  To-day  prices  were 
firmer  early  on  bullish  Argentine  news  and  strong  i  ables,  but. 
they  declined  later  on  large  receipts  and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs  Fri. 

No.  2  red  winter,!,  o.  b 127'.    129        129        129        129 

May  delivery  in  elevator Holi-  120U   12154   \2QU  121  M  121 

July  delivery  in  elevator day.   110s4'   111-''*    lit       11111.,    1 1 1  \i 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

May  delivery  in  elevator 113  M  114 '-.  113',    1111,  113  H 

July  delivery  in  elevator _   Holi-  102:<4  103  :i,  103        103  a  103}^ 

September  delivery  in  elevator day.  98  ',  99  %  99  Yk     99 M      99 

Indian  corn  futures  in  the  New  York  market  have  been 
nominal.  At  the  West  the  speculation  has  been  active  and 
at  times  excited,  and  prices  have  advanced.  Sentiment 
there  is  very  bullish.  Reports  are  persistent  that  the  qual- 
ity of  the  corn  is  poor  and  that  there  is  a  good  deal  of  corn 
covered  up  by  snow.  The  shipping  demand  at  the  West 
has  shown  a  noteworthy  increase,  and  cash  prices  have  risen. 
Commission  houses  have  been  large  buyers.  Some  elevator 
concerns  have  opposed  the  advance,  and  at  times  there  has 
been  enormous  liquidation.  The  offerings,  however,  have 
been  well  taken.  To-day  prices  were  stronger,  selling  at 
new  high  levels.  Receipts  were  light,  the  shipping  demand 
active  and  cash  prices  strong.  Commission  houses  bought 
freely.     There  was  large  profit-taking  on  the  rise. 

DAILY  CLOSING   PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Cash  corn Holi-     70',      70',.      70  U      71  73 

May  delivery  in  elevator day.      75' ,      75 '4      75  Y*      76  Yi      7(5 '2 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 


Sat. 


Mon.  Tues. 

66  Yi  67  X 

66  H  67  :,4 

66J-s  07  7< 


ll'<  (I .  Thurs.  Fri. 
07  '.,      08  H      68  H 
0  7''m      68  %      68  % 
07  >,.      08  U      68^ 


May  delivery  in  elevator 

July  delivery  in  elevator Holi- 

September  delivery  in  elevator day. 

Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced, with  the  trading  more  active.  Bullish  factors  hive 
been  small  receipts,  an  expanding  shipping  demand,  higher 
cash  prices  and  light  country  offerings.  The  rise  in  wheat 
and  corn  has  also  had  a  strengthening  effect.  Commission 
houses  have  been  good  buyers.  Stocks  at  Chicago  are  com- 
paratively large,  but  there  has  been  a  noticeable  disinclina- 
tion to  sell  for  short  account,  though  there  has  been  free 
liquidation  at  times.  To-day  prices  were  (inner  in  the  main 
on  light  receipts,  a  good  cash  demand  and  commission- 
house  buying. 

DAILY  CLOSING  PRICE;OF  OATS  IN  NEW  YORK. 

Sat.         Mon.  Tues.  We<l.  Thurs.  Fri. 

Natural  white  Holi-  48  H-51  14  48^-51  H   51     -53        52     -54       52  '  .51  '■• 
White  clipped  day.     49     -53        49     -53        51  Yi-55        52  Mi-55  'A    58      -58 
DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.      Mon.     Tues.     Wat.  Thurs.  Fri. 

May  delivery  in  elevator 45%     46  H     47  Yi     47%     48  H 

July  delivery  in  elevator Holi-     43%     44  Yz     44',      45  1  1  7, 

September  delivery  In  elevator day.      40  •'•«     41%     41 H       12  42 '« 

The  following  are  closing  quotations: 


FLOUR. 


Winter,  low  grades $4  40@$4  60 

Winter  patents 5  85@  6  10 

Winter  straights 5  35@  5  60 

Winterclears 5  00@  5  25 

Spring  patents 5  50@  6  10 

Spring  straights 5  30@  5  50 

Spring  clears 4  50 @  4  75 


Kansas  straights,  sack. $5  00rffi$5  25 

Kansas  clears,  sacks 4  35@   4  60 

City  patents 6  95 @   7  25 

Rye  flour.. 3  90  a    4  60 

Graham  flour 4  50@ 

Corn  meal,  kiln  dried..  3  25@   3  40 


GRAIN. 


Wheat,  per  bushel — 

N.   Duluth,  No.  1 51  28^ 

N.  Duluth,  No.  2 1  26M 

Red  winter.  No.  2.,-f.o.b.   1  29 
Hard  winter.  No.  2 1  29 

Oats,  per  bushel —  Cents. 

Natural  white 52%@54% 

White  clipped 53     @5r> 

Mixed 50 


Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  73 

No.  2  yellow f.o.b.  Nominal 

No.  2  white .f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  83 

State  and  Jersey Nominal 

Barley — Malting 69     @76 

Feeding,  c.i.L.N.Y.        65      @67 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Hi  ei  ipis  at — 

Flour. 

Wheat 

Corn. 

Oats. 

Rye. 

bbls.l96lbs. 

bush.  60  (6s 

bush.  56  16s 

bush.  32  lbs. 

bushASlbs. 

bu. 56  lbs. 

Chicago 

130,540 

244,800 

1,942,750 

1.289,800 

470,100 

28,000 

Milwaukee. . 

70.475 

46,200 

7!), 200 

111,000 

.'.'.ooo 

Duluth 

2,650 

337,927 

95,560 

61  005 

2.170 

Minneapolis. 

2,219,300 

257.100 

17.1120 

Toledo 

299, 1 

1 

900 

7,000 

Detroit 

3.795 

468,196 

33,827 

Cleveland  -. 

443 

2,582 

1  1  1  ,6;  , 

150,879 

2,889 

st.   Louis. .- 

49,300 

357,845 

281,600 

9,000 

Peoria 

55,000 

22,850 

282,933 

1  15,850 

26.700 

6,650 

Kansas  City. 



675,150 

322,300 

06,000 





Tot.wk.'lO 

318.203 

4,674,350 

4,004, 473 

2,586,916 

1,170.224 

122,740 

Samewl    '09 

321,187 

2,398,  M  1 

4,530,464 

2,99 

1  548,157 

115,971 

Same  wk.  '08 

257,429 

2,652,964 

3,247,717 

3,388,608 

102,945 

Since  Aug.  1 

1909-10... 

10,167,108  157,337,461 

71.255,098 

4,953,697 

43,290.280 

1908-09... 

10,182,824 

154,033,050 

61,059,821 

86,988,014 

1907-08... 

8,584,031  126,791,284 

84,481,077 

92,807,489 

40,022,625 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  1  1910  follow: 


Rea  Ipis  at — 

New  York 

Boston 

P01   I'd.  Me_  -  . 
Philadelphia  ... 

Baltimore . 

New  Orleans  *. . 
Newport  News. . 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 
bbls. 

138,  107 
39,702 

3,500 
56,470 

35,302 
17.0O1 
3,531 
3,428 

T.423 

10.058 


I!  heat, 

has/!. 

186,000 
385  597 

574,1 

267,857 

83 ,112 

1,200 


5,000 
37",  300 


Com, 
but  1 
354,375 

54~345 
663,61  1 
735,200 

77,143 


busli. 

56,299 
19,119 
80  500 


200 


115.000 

21.000 

4,996 


1,500 


A'./.  . 
bush. 


2,726 


15,000    321,000 


27,706       32,013 


Total  week 327,412     1,861,066     2.064,265  501,924       83,938  2,728 

Week  190S-09 400.029     1,386,988     1.701,071  924,765     211,897  B.265 

Since  Jan.  11909.17,805,785  101316,741   47,356,213  44,650,823  7406,015  1141,318 

SinceJan.  11908.18.843,737  120087,746  43,823,137  43,902,213  6 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  w  ek 
ending  Jan.  1  1910  are  shown  in  the  annexed  statement: 


Exports  from — 


Wheat, 

bush. 


Com , 
bush 


Flour, 

bbls. 


New  York 258,428       154,149     65,239 


Me 


574.000 
2.:  1,58  I 
305,000 
145,721 


Portland, 
Boston 
Philadelphia    .. 

Baltimore 

New  Orleans  - . . 
Newport  Xcws. . 

(ialveston 

Mobile 

Norfolk... _      

St.  John 321,000 


45,000 


1 
39 

588 

357 

77 


1  13 

,000 
,142 
,000 
,143 


21,000 


500 
,104 

.000 
,209 
,500 
,531 
,000 
,423 
428 
00O 


Total  week 1,883.732  1,253,577  209,934 

Week  1909 1,422,629   1,595,890  270,909 


Oats, 

3,870 
1 ,900 


1,500 


24,370 
14,718 


Ryi  . 


Peas, 


31,510  a 


July 


The  destination  of  these  exports  for  the  week  and 
1  1909  is  as  below: 


31,510        I      'I 
11,124 


since 


-Flour- 


Week 

Exports  for  week  and    Jan   1. 

since  July  1  to —  bbls. 

United  Kingdom.. .114. 741 

Continent 44.020 

So.  A:  Cent.  Amer..      9.956 

West  indies 38,002 

Brit.  No   Am.  Cols.     2,413 
Other  Countries 790 


»    Since 
July  1 

1909. 

bbls. 

2,9 18, 649 


,155,407 
434,929 
727,062 
70.527 
126,309 


Wheat- 

Since 

Week         July  1 

Jan.  1.  1909 

bush.  bush. 

,557,054  34,526,794 

310,718   19,048,757 

5,985        210.  "19 

2,000  3,075 

~7,975  99,630 


11".  i  ft 
Jan.  1 . 

393,478 

822.2s:; 

6,700 

28,1  16 

.1.000 


Since 

Jul  I)  I 

1909. 

bush. 

,450,04.8 

201. 019 

397,854 

,060,493 

32,991 

16  003 


Total 209,934  5.439,383   1,883,732  53,889,775   1.253,577     9,221,468 

Total  1908-09 270.909  5.999.616   1.422,029  77,251.235   1,595,890   11,665,135 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  1  1910  and  since  July  1  in  1909-10  and  1908-09 
are  shown  in  the  following: 


Wheat. 

Corn . 

Exports. 

1909-10.                   1908-09. 

1909-10. 

1908-09. 

Week           Since 
Jan.  1.    !     July  1 . 

Since 

July  1. 

Week 
Jan.  1, 

Since 
July  1. 

Since 

July  1. 

North  Amer. 

Russian 

Danublaa  .. 

Argentine  .. 
Australian. . . 
Oth.  countr's 

Bushels.      Bushels. 
3,20,s,ooo    86,381,000 
3.108,000  123,784,000 
872.000     11,752.000 
512,000    14,824,000 
164,000       0,350,000 
190,000     26,104,000 

Bushils. 

113.433,700 

38.00  1.000 

25,384,000 

29,503,000 
8,700.000 
7.018,000 

Bushels. 

1.332.000 
642.000 
683,000 
651,000 

Bushels. 

9.120,000 
9.580,000 

1  1,647,000 

50.012.000 

Bushels. 
10,525,400 

8,155,500 
13,033,500 
(2,104,500 

Total 

8,720.000  209,201,000  222,822,700 

1                        1 

3,308,000 

87.265.000 

73.818.900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned   was  as  follows: 


Jan.  1  1910. 
Dec.  25  1909 
Jan.  2  1909 
Jan.     4  1»08- 


Wheat. 


I  'nited 
Kingdom. 

Bushels 
17,992,000 
17,600,000 

14,080.000 
18,180.000 


Continent 


Bushels 

8,880.000 

7,280,000 

li.  080. 000 
7.8  10.000 


Total. 


H  ii sin  Is 
26,872,000 
24.880,000 

20,100,000 

26,320,000 


I 'nili. I 
Kingdom.    Contin<  m 


Huslh  IS 

5,882,000 

5. si;:.. ooo 

3.400.000 

3,  iso. ooo 


6,443,000 
6,460,000 

5. 100. 000 

5,360.000 


Total. 


I  2. .125.000 

12,325,000 

8.500, I 

8,840  ooo 
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The   visible   supply   of   grain,    comprising   the   stocks 
■granary  at  principal   points  of  accumulation  at  lake  a»4d 
seaboard  ports  Jan.  1   1910,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


New  York 

afloat- 
Boston 

Philadelphia 


Wheat, 
busk. 

1,401.000 

95,000 

449,000 

691,000 

Baltimore 775,000 

New  Orleans _         63,000 

Galveston 1 56,000 

Buffalo  .- 3,995,000 

afloat 4,071,000 

Toledo 845.000 

afloat ._      104,000 

Detroit 518,000 

afloat 450,000 

Chicago 3.225,000 

Milwaukee 408,000 

Duluth 1,888.000 

Minneapolis 2,904,000 

St.  I/OUls 1,729,000 

Kansas  City 2,059,000 

Peoria 8.000 

Indianapolis 342,000 


Cum, 

bush. 

489,000 


154,000 

90.000 

2,179,000 

1,219,000 

37,000 

203.000 


Oats, 

bush. 

1,200,000 

240,000 


51,000 
207,000 

177,000 


Ryi . 
bush. 

17,000 

"  i~666 

1 ,000 

137.000 


B  >>r,  „, 
btm, 

251,(3)0 

9,01)0 

1  ,*0 

5.- 

1.U0O 


1,021,000         151,000      1,083 


d&o 


201.000 


200,000 


1,928,000 
47,000 


17,000 
670,000 
439.000 
102,000 
358,000 


Total  Jan.     11910.-27,736,000       8,405,000 

Total  Dec.  25  1909  .  .27,302,000       7.387,000 

Total  Jan.     2  1909- .51,759,000       7,105,000 

CANADIAN     GUAIN 


Wheat, 
bush. 

Montreal 385,000 

Fort  William 2,508.000 

afloat 70,000 

Port  Arthur 1,850,000 

Other  Canadian 4. 150,000 


Cor  ?i, 
bush. 

35.000 


110,000 

111,000 

3,220,666 
568,000 

1,001.000 

1,055.000 

234,000 

725,000 

1,047,000 

153,000 

11,180.000 
11,100.000 
10,629,000 

ST: )(  KS. 

Ocas, 

bush. 
434,000 


23,000 

74,666 

74.000 
55,000 

25,000 

251,000 

4.000 


1.000 

'  y.ojpo 
3~i",666 

475.000 

714,000 

84,000 


1,000 


814.000 

807,000 

1,022,000 

Rye, 

bush. 


655,000 
082.000 

Barley, 

bush. 
91,000 


Total  Jan. 

1  1910. 

.   8,963,000 

35,000 

434.000 

91.000 

Total  Dec. 

25  1909. 

.   8,988,000 

38.000 

481,000 

126,000 

Total  Jan. 

2  1909. 

.   6,415,000 

26,000 
SUMMARY. 

219,000 

04.000 

Wheat, 

Corn, 

outs. 

Rye, 

Barton, 

bus//. 

bush . 

bust'. 

bush. 

bush. 

American    .. 

.27,730,000 

8,405.000 

11 

,180.000 

814,000 

2,655,000 

Canadian 

1  1910. 

.   8,983,000 

35,000 

434,000 

814.000 

91,000 

Total  Jan. 

.36.699.000 

8,500.000 

11 

,614,000 

2,746,000 

Total  Dee. 

25  1909. 

.30,350,000 

7,425,000 

11 

,587,000 

807,000 

3,049,000 

Total  Jan. 

2  1909. 

.58,174,000 

7,191,000 

10,848,001 

1,022,000 

5,146,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  January  7  1910. 

In  the  primary  market  prices  on  heavy  cotton  goods  have 
been  advanced,  especially  on  cloths  which  have  been  selling 
on  a  basis  much  below  the  present  cost  of  the  staple,  and  the 
revision  upward  is  expected  to  continue  as,  even  at  the  higher 
levels  announced  during  the  week,  many  goods  have  not  yet 
been  brought  to  a  parity  with  cotton.  Obviously  selling 
agents  are  endeavoring  to  secure  prices  that  will  afford 
mills  a  reasonable  profit  and  thus  encourage  continued 
operations  by  the  latter;  it  seems  equally  apparent  that 
unless  buyers  respond,  manufacturers  will  have  no  recourse 
except  to  curtail  production  more  extensively  than  they 
have  so  far.  Not  a  few  mills  have1  been  obliged  to  buy  new 
cotton  at  top  prices,  and  instances  could  probably  be  cited 
where  orders  already  booked  will  be  filled  either  with  no 
profit  or  at  an  actual  loss.  Tn  some  directions  a  slightly 
better  demand  has  been  in  evidence,  but  new  business 
upon  the  whole  has  continued  of  a  hand-to-mouth  character, 
buyers  still  showing  much  conservatism  in  commitments 
for  the  future.  Many  orders  have  come  forward,  but  at 
old  prices,  which  are  not  acceptable  to  mills.  During  the 
latter  part  of  the  week  the  pronounced  unsettleinent  in  the 
raw  material  market  was  a  disturbing  factor  and  served 
to  make  both  buyers  and  sellers  even  more  cautious.  Jobbers 
have  had  a  bus}-  week,  principally  in  charging  up  goods  on 
old  orders  and  making  shipments  jvhich  have  been  sub- 
stantial in  the  aggregate;  they  are  now  showing  lines  of 
spring  merchandise,  and  road  salesmen  are  starting  out  in 
search  of  business.  A  noteworthy  development  of  the  week 
was  the  action  of  Southern  spinners  and  commission  agents 
at  a  meeting  held  at  Charlotte,  N.  C.',  in  adopting  a  uniform 
price  schedule  for  yarns  representing  an  advance  of  1  cent 
over  quotations  previously  current;  the  new  schedule  was 
based  on  16-cent  cotton.  The  formal  resolution  adopted 
at  the  conference  also  urged  immediate  curtailment  unless 
the  higher  prices  are  obtained.  In  the  men's  wear  market 
the  feature  was  the  opening  of  leading  lines  of  staple  woolens 
and  worsteds  for  the  fall  season  of  1910;  the  new*  prices,  though 
generally  higher  compared  with  last  year,  do  not  show  such 
radical  advances  as  the  trade  had  expected.  The  largest 
producers  of  staple  dress  fabrics  have  been  booking  fair 
orders  for  fall  1910,  subject  to  confirmation  when  the  new 
lines  and  prices  for  that  season  are  opened,  about  the  middle 
of  January.  In  the  silk  trade  orders  are  being  accepted 
for  delivery  next  fall  on  cotton-back  satins;  new  prices 
named  are  about  the  same  as  last  season's  openings. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  31  were  1,696 
packages,  valued  at  $160,991,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1909 1908 

Since  Since 

New  York  to  Dec.  31.  Week,.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 12          2,030  10  907 

Other  Europe..- 2          1,104              1,529 

China 207     169,851  ...  25,164 

India 8        17,290  5  15,489 

Arabia ...        25,512  1,909  34,687 

Africa ...         16,036  314  10,393 

West  Indies 488        40,011  261  29,602 

Mexico 14          1,733  ...  1,802 

Central  America 281        14,061  566  15,961 

South  America 422        54,277  2,298  43.282 

Other  countries 262        23,898  605  22,594 

Total 1,696     365,812  5,96?    201,410 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$20,301,378  in   1909,  against  $12,252,443  in  1908. 

Buyers  of  domestic  cottons  have  confined  their  orders, 
for  the  most  part,  to  purchases  for  spot  or  near-by  delivery, 
with  little  disposition  shown  to  proceed  on  contracts  at 
current  levels.  Bleached  goods  have  moved  in  better 
volume,  low  constructions  especially  being  in  increased 
demand.  A  more  active  call  lias  also  been  noted  for  com- 
paratively low-priced  staple  ginghams,  which  have  been 
given  preference  over  the  higher-priced  lines;  a  new  jobbing 
price  of  10V£c.  net  has  been  named  on  Toile  du  Nord  ging- 
hams, effective  January  10.  Discounts  have  again  been 
shortened  on  various  lines  of  duck,  some  houses  that  have 
been  selling  4-yard  sheetings  at  6J^c.  are  now  asking  an 
advance  of  ^c,  and  prices  ot  Amoskeag  tickings  were 
advanced  J/£c.  a  yard  and  immediately  placed  at  value. 
Trade  in  prints  litis  been  rather  quiet,  but  is  expected  to 
improve  shortly.  Cotton  linings  are  also  quiet,  lack  of 
demand  being  attributed  largely  to  the  high  prices  ruling. 
Some  duplicate  orders  for  canton  flannels  and  drills  have 
been  received  from  South  American  ports  and  further  inquir- 
ies from  Manila  for  prints;  but  trade  with  the  Far  East  has 
continued  at  a  standstill.  In  the  print  cloth  market  business 
has  been  only  moderate.  At  Fall  River  Borden  brokers 
raised  their  bid  for  regulars  to  -Ij^c.  for  January,  February 
and  March  deliveries,  without  much  success,  however. 
Standard  wide  goods  tire  still  quoted  at  6c. 

WOOLEN  GOODS.— The  American  Woolen  Co.  opened 
during  the  week  lines  of  men's  wear  serges,  cheviots,  un- 
finished worsteds,  &c,  for  fall  of  1910.  The  United  States 
Worsted  Co.  also  opened  new  lines  for  that  season.  As 
already  stated,  prices  generally  are  higher  than  the  level 
established  a  year  ago,  but  on  a  number  of  lines,  particularly 
worsteds,  prices  are  apparently  below  those  prevailing  for 
deliveries  during  the  coming  spring.  According  to  reports, 
the  initial  buying  movement  has  not  been  as  vigorous  as 
agents  expected.  Demand  for  fancy  carded  wool  suitings 
and  fancy  wool  overcoatings  has  been  quite  satisfactory. 
In  dress  goods  interest  centers  in  new  lines  for  next  fail, 
which  will  be  opened  generally  in  the  course  of  a  week  or 
two;  some  advance  business  has  already  been  booked  by 
mills,  subject  to  confirmation.  Spring  dress  goods  are 
rather  quiet  outside  of  a  fair  call  for  serges  and  diagonals. 

FOREIGN  DRY  GOODS.— No  important  change  has 
been  noted  in  the  market  for  imported  woolens  and  worsteds. 
Linens  have  ruled  comparatively  quiet  but  strong.  The 
burlap  market  displayed  more  activity,  a  fair  volume  of 
business  having  developed;  light-weights  are  quoted  at 
3.50  to  3.55c.  and  10  J^-ounce  at  4.50  to  4.55c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Dec.  31  1909  and  since 
Jan.  1  1909,  and  for  the  corresponding  periods  of  iast  year, 
were  as  follows: 

rtoo  ^  «  I  30 

•    .      «on^;«  i  fi 

•       ii,       «  h  «  n;oc   I  o 


^  (A  co  r-  cm  cd  cs 

'  e       -  pj  r  t^  c 

^       tcooscr- 

os  -*  -r  CM  r- 

co  co  r+  -h 


i^t  no  m 
^        W  «  (O  t^  o 

q,       mi  h  n  -i 


?: 

^ 

t: 

o 

X 

© 

OC 

*r 

Z'. 

ITJ 

--J- 

C 

CM 

CO 

o 

_ 

w 

X 

co 

CO 

© 

co 

CM 

~ 

CO 

CO 

y 

[- 

o 

n 

© 

l*« 

© 

•~ 

o 

© 

© 

~r 

— 

I- 

X 

l^ 

I4 

0C 

CM 

"* 

— 

w 

Ul 

P5 

e-? 

oa 

BC 

rH 

n 

a 

CO 

H 

N 

= 

H 

in 

r 

X 

r~ 

Of 

C 

CM 

JT 

V 

■~z 

CM 

a 

:■] 

90 

■* 

Z 

CM 

K 

<= 

*■ 

tc 

1- 

a 

C 

o 

■■• 

o 

CO 

1- 

OB 

;'. 

i~ 

s. 

rH 

c~. 

O 

in 

cm 

■■■-. 

o 

;? 

CO 

-r 

■^ 

CO 

O 

:-. 

CT 

rH 

CO 

cs 

co 

th    to  a< 

2!  <=>  •  I 

H  §  I  g  * 

£^=M 

_  5>  e  <i 


C& 

,-1 

liO 

*t 

CO 

CM 

oa 

T 

SO 

OS 

CO 

CO 

~ 

LO 

L-: 

Ttf 

cm 

t-O 

as 

CM 

h- 

— 

OC 

CM 

so 

~T 

-T 

0C 

ko 

o 

CM 

s 

H 

•*? 

CM 

CM 

rH 

H 

CO 

CM   00  !-*  CO  00 

o  n  o  ao  c 

00   5C   ©   O   CM 
CO  CM   CM   T 


CO   CM    h-   00   CM 

lO 

oa 

O 

a  o  >h  -r  a 

^ 

^l- 

oa  co  c\]  lo  oc 

— 

«■  N  1-  O)  c*I  h 

c 

KS 

CO   ^   *+    ©    CO 

t^ 

K 

i-i  ^r  ^r  cm  rH 

CO 

CO  Oh 


CO 

_. 

m 

O 

a 

K 

M 

CM 

l-O 

t£ 

to 

CO 

X 

oc 

oe 

iO 

^ 

c 

r^ 

T 

CC 

99 

= 

OC 

^ 

'-' 

H 

=>    £     1 

0 
K 

X 
Eh 


CO 

CM 

■j: 

o 

t£S 

B0 

1- 

n 

CM 

CO 

■: 

l^- 

Z 

^~ 

'" 

n 

— 

VZ 

-i- 

CM 

CM 

'jO 

CM 

i— 

rf 

ff 

~ 

CO 

C] 

•^ 

© 

^ 

Tf 

CM 

o 

-r 

•* 

u. 

^ 

CM 

T 

to 

».0    i-O   CO  "*  00 

co  ©  oa  >o  lo 

x  oa  r-i  oo  © 


Ot^ffi 

lO  CO 

OS  N 

,_, 

NOh 

O  t2 

-H    CO 

in 

T-     C     T 

00  OC 

cm  m 

i- 

on« 

Oi  X 

(C  ca 

os 

O^N 

t~  in 

^-  o 

CM 

in  cm 

CO 

1^.  Tf  ^h  ift  uO 

oC  Is-  ©  ©  © 

H    OC   H   W   H 

CM   CM 

e;  co 
oc  t- 

cj  co 

oa 

CO 

Ifl 

3 

SO 

- 

wO 

>iO 

»ra 

1- 

-^ 

© 

a 

^ 

a 

r- 

tC 

1^- 

© 

o 

fi 

— 

|H 

05 

r- 

CB 

•s 

-rj* 

X 

PH 

oa 

r; 

CO 

-r 

1^ 

OC 

oc 

© 

T 

.- 

X 

j: 

_ 

0B 

r  i 

to 

X 

LO 

CO 

— 

m 

CO 

CO 

1^ 

o 

1— 

CO 

CO 

r- 

Kli 


CO 

~ 

~ 

oc 

-i- 

-r 

in 

;: 

c 

CM 

00 

X 

CO 

1^ 

IR 

Z. 

!2 

CM 

as 

CM 

CO 

^ 

to 

m 

-1 

r»  i>  ©  co  oa 

©  CO    r-r  CO  Oi 

cm  oa  ©  i^-  x 

rH  CM   rH  CM  CO 


oa  th  lo  cj  cm 


•   ©   OS   © 
I    rH    CO 


co  ©  r*-  cm  n< 

CO   ©   CO  T   iO 

©     r-1     Tf     CO     © 


lO   IN 

©  lO 

oa  cm 


Tr    © 
©    TJ* 

CM   ^ 


CM 

CM 

1- 

CO 

m 

in 

i  - 

CM 

© 

O 

ira 

CM 

09 

in 

CM 

n 

^| 

CO 

-r 

eg   | 

-r 

M 

in 

in 

c. 

00 

CM 

S 

|H 

T* 

t- 

CM 

l> 

'"' 

co 

i:- 

s| 

CM    IN    -rj-    ©    h- 

CO   l^ 

^ 

X  ©   CS]   tJ.  CM 

X  ■* 

©   ©   CO  rH   ^r 

wo 

© 

W  co  O  CO  (O 

XrH 

oa 

•^r  co  co  oa  co 

TT   © 

o 

oa  c  a  r*  ©  oa 

os  ira 

o  co  "^  ^  co 

CM  IN 

© 

TH 

CO  CO 

l^ 

rn  -rt-  'f  ©  lO 
•  O  t-h  tO  -rf  © 
©   CM   t-   X   CO 


I- 

^t 

r- 

CM 

h- 

N 

■^r 

^H 

co 

so 

n 

■rj1 

ca 

•'! 

CM 

1- 

3C 

T- 

-r 

t^ 

X 

B  l 

rH 

rH 

c-i 

r? 

© 

■  0 

oa 

ifO 

oa 

© 

(O 

X 

^ 

(> 

CM 

rH 

Tf 

CM 

CO 

Q  Ift   ©    -rf    ©    CM 

>^        CM  CM  o  x  oa 

HH         ^  t^  O  lO  CO 


O  O  "fl  W  N 
r^  Oa  CO  -V  rH 
CO    *f    rH    rt    1> 


ro 

CM 

-:. 

-tf 

— 

^ 

n 

CM 

^ 

MS       «  8 


o3 


1    C 

05  £ 

6  3 


03 

s 

3      -- 


Q 

a 
a 

w 

Eh 

y. 

tn 

Eh 

tf 

0 
& 


oc  OS  co  co  eo 
t^-  ^r  ^-  i>  i> 

Nrtr. 


eo  t*  cm  m  os 

CO  l>  TT  CD  in 

cm  r>.  cm  co  in 


O  co 

TT*  © 

CM  CM 

OS  ■* 

CM  OS 

cm  o 


CM  CM 

CD  CO 

CD  OS 

O  1^ 

CD  CD 


OS  CM 

CD  >* 


,5  o~8  8    SS 


o 

^  2- 

,  o  c 

,  <w  c 

—  73  — 

cd   cj  ccj 

*^>   u  ^ 

o  o  e 


Jan.  8  1910.J 


THE  CHRONICLE 


131 


State  mb  City  jitTfinrmm, 

2?ttje  Chronicle* 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  subscription  (including  postage) 13  oo 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

State  and  Oity  (semi-annually) 


Elbctbic  Railway  (3  times  yearly) 
liAxKKi.s'  CONVENTION  (yearly) 


Bank  and  Quotation  (monthly) 
Railway  and  industrial  (quarterly) 
Railway  Earnings  (monthly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months        (8  times) 22  00 

Btandinar  Business  Cards  ■)  Three  Months    (13  times) 29  00 

m»mung .Business  oaras      six  Months        (26times) 50  00 

(.  Twelve  .Months  (52  times) 87  00 

CHICAGO  OFFICE— P.  Bartlott,  513  Mouadnock  Block;  Tel.  Harrison  4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.  DANA   COMPANY,  Publishers, 
P.  O.  tiox  958.       Front,  Pine  and  Depeyster  St>.,       New  York. 


MUNICIPAL  BOND  SALES  IN  DECEMBER 
AND  THE  YEAR  1909. 
The  number  of  municipalities  issuing  bonds  was  much 
smaller  in  December  than  in  previous  months,  and  were  it 
not  for  the  fact  that  large  blocks  of  bonds  were  sold  by  New 
York,  San  Francisco  and  a  half-dozen  other  places  the  total 
would  have  been  much  less  than  the  average  for  that  month. 
As  it  was,  the  disposals  reached  $26,417,229,  but  of  this 
more  than  19  millions  were  awarded  by  the  following  places: 
New  York  City,  $12,500,000;  San  Francisco,  $4,000,000; 
Holbrook  Irrigation  District,  Col.,  $650,000;  Sunnyside  Irri- 
gation District,  Idaho,  $415,000;  Schenectady,  N.  Y.,  $360,- 
000;  Portland,  Ore.,  $347,854;  St.  Francis  Levee  District, 
Ark.,  $325,000;  Toledo,  Ohio,  $367,510;  Cuyahoga  County, 
Ohio,  $300,000.  Other  loans  made  in  December,  but  which 
cannot  be  properly  included  in  our  total,  amounted  to  $25,- 
060,687,  consisting  of  $21,432,396  temporary  loans,  $1,878,- 
291  Canadian  debenture  issues  and  $1,750,000  "general  fund" 
bonds  of  New  York  City.  The  aggregate  for  December  as 
well  as  the  twelve  months  for  a  series  of  years  is  shown  in 
the  following  table: 


Month  of 
December. 

1909 $26,417,229 

1908 28,050,299 

1907 13,718,505 

1906 21,260,174 

1905 8,254,593 

1904 9,935,785 

1903 13,491,797 

1902 11,567,812 

1901 15,456,958 


For  the 
Twelve  Af OS. 
$332,476,317 
313,797,549 
227,643,208 
201,743,346 
183,080,023 
250,754,946 
152,281,050 
152,846,335 
149,498,689 


Month  of 
December. 

1900 $22,160,751 

1899 4,981,225 

1898 7,306,343 

1897 17,855,473 

1896 10,664,287 

1895 8,545,804 

1894.-  —  -    13,486,374 

1893 17,306,564 

1892 3,297,249 


For  the 

Twelve  Mos. 

$145,733,062 

118.113,005 

.103,084,793 

137,984,004 

111(5,496,060 

114,021,633 

117,176,225 

77,421,273 

83,823,515 


The  foregoing  shows  that  the  total  of  bonds  sold  during 
the  twelve  months  in  1909  exceeded  that  for  any  other  year, 
aggregating  more  than  332  millions.  Our  files  show  that  in 
a  majority  of  cases  the  sales  made  by  the  principal  cities  in 
1909  were  considerably  less  than  those  made  in  the  previous 
year.  The  long-term  corporate  stock  and  assessment  bonds 
sold  at  public  sale  and  to  the  sinking  fund  by  New  York  City 
during  the  old  year  amounted  to  $72,566,074,  compared  with 
$73,340,859  in  1908.  Philadelphia  sold  $19,375,000  bonds 
in  1908  and  only  $8,739,700  last  year.  Boston  emitted 
$4,970,700  bonds  in  1908  and  $2,986,900  last  year.  Chicago 
issued  only  $1,500,000  in  1909  against  $4,850,000  in  1908. 
Newark  last  year  sold  only  $100,000  bonds,  against  $2,155,- 
000  the  year  before.  During  the  year  we  also  reported  $159,- 
029,172  temporary  loans,  $106,495,519  Canadian  loans, 
$5,700,000  bonds  of  United  States  possessions  and  $16,- 
750,000  general  fund  bonds  of  New  York  City,  all  of  which 
are  excluded. 

The  following  table  shows  the  monthly  output  in  each  of 
the  years  1909  and  1908: 


1909. 
January  -.$29,258,403 
February.   17,938,316 
March    ...   32,680,227 

April 37,345,352 

May. 27,582,815 

June 62,194.450 


1908. 
$10,942,968 
60,91  4,174 
18,912,083 
21,426,859 
25,280,431 
31.606,064 


|  1909. 

July $20,047,193 

August 22,220,590 

September  21,757,971 
October  ..  16,046,336 
November  18,987,435 
December.  26,417,229 


1908. 
$21,108,678 
18,518,046 
34,531,8  1  1 
14,078,829 
28,427,30  1 
28,050,299 


Total $332,476,317   $313,797,549 

Average  per  month $27,706,359     $26,149,795 

In  the  following  table  we  give  a  list  of  December  loans  to 
the  amount  of  $26,417,229  issued  by  190  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


DECEMBER  BOND  SALES. 


Page. 

122. 
1612_ 

122. 

1612- 
63. 

122. 
1553- 

122- 
1683- 
1683. 

123- 

63. 

1684_ 

123. 
1684. 

123, 

123- 
1553. 

123. 

123. 

1684. 

123. 
1554. 

123- 
1554, 

123. 
1684. 

123_ 
1684. 
1684. 

123- 

123. 
1684- 

123. 

123. 
63. 

1612. 
124- 
124- 

1612. 

1685. 

1612. 

1685- 

1685. 

1612. 
1612. 

124- 
1612- 

124. 
1613- 
1685. 
1685- 

124_ 
1613. 
1554- 
1685. 
1554- 

124. 

124- 
124- 

1613. 
124. 

1613. 

1685. 

64. 
1554. 
1613- 

1686. 


Maturity. 
1912-1919 

1929 
1911-1935 


1949 


Name.  Rate. 

.Akron  School  District,  Ohio-.   4 

.Albany,  N.  Y 4 

-Alhambra  City  Sen.  Dlst.,  Cal.   4  H 

.Anderson  School  City,  Ind 3.65 

.Anson,  Tex 5 

.Aquilla  Ind.  Sen.  Dlst.,  Tex..    5 

.Ashtabula,  Ohio  (4  Issues) 5 

-Auglaize  County,  Ohio 5 

.Balnbridge  (Village),  N.  Y...   4 
-Bainbrldge  (Village),  N.  Y...   4 

.Beaufort,  So.  Caro 5 

-Beaver  County,  Pa 4 

. Berry vllle  School  Dlst.,  Ark..   6 
.Big  Spring  Ind.  S.  D.,  Tex...   5 

.Bloomington,  Tex 5 

-Branchvllle,  N.  J. 4 

.Breckenridge,  Minn 5 

.Bristol  County,  Mass 4y2 

.Brookhaven,  Miss 5 

.Brown  County  Com.  Sch.  Dlst. 

No.  49,  Tex 5 

.Buckley  School  Dlst.,  Wash..   5 

.Buffalo,  N.  Y 4 

.Burlington,  Vt 4 

.Burnt  Prairie  Township,  111 6 

.Carrollton,  Ohio  (2  issues) 4 

.Chambersburg  Sch.  Dlst.,  Pa.   4 

.Clairton,   Pa _. 

.Cleveland  School  Dist.,  Okla..   5 

.Clinton,  Mass 4 

-Cofleyville  Sch.  Dist.,  Kan.—    5 

-Cold  Spring,  Minn 4 

-Collinwood,  Ohio 5 

_  Colorado 3 

-Collin  County  Com.  Sch.  Dist- 

No.  62,  Tex 5 

-Conconully,  Wash .. 

.Consort  Bavou  Dr.  Dist.,  Ark.   6 
.Council  Bluffs  Ind.S.  D.  ,Iowa.  4 

.Crookston,    Minn 6 

.Cummings  Valley  S.  D.,  Cal_.   5 

.Cuthbert,   Ga 5 

.Cuyahoga  County,  Ohio 4 

-Dayton,  Ohio 5 

.Denton  County  Com.  Sch.  Dist. 

No.  6,  Tex 5 

.Denton  County  Com.  Sch. Dist. 

No.  63,  Tex 5 

-De  Queen,  Ark 6 

.  Deshler,  Ohio 4 

_De  Soto  Parish,  La 5 

.Dover,   Del 4H 

.East  Orange,  N.  J 4 

-Hlkhorn,  Neb 5 

.Essex  County,  Mass 4 

.Franklin  County,  Kan 5 

-Fruita,  Colo 6 

-Gallia  County,  Ohio 4)4 

-Gloucester  City,  N.  J 5 

.Grand  Rapids,  Minn ._ 

.Grand  Tower  Drain.    &  Levee 

District,  111 6 

.Grayson  County  Com.   School 

District  No.  105,  Tex 5 

-Greenport,  N.  Y 4 

-Gveensburg,  Ind 4 

.Greenville,  So.  Caro 5 

.Greenwich,  Ohio  (6  issues) 5 

-Greenwood,  Miss.  (2  issues) 5 

.Grimes    County    Com.    School 

District  No.  23,  Tex 5 

.Hamilton,  Ohio   (2  issues) 4 

.Hancock  County,  Ind 4 

.Harris  County  Com.  Sch.  Dlst 

No.  21,  Tex 5 

-Hempstead  Union  Free  School 

District  No.  20,  N.  Y 4.20    1912-1948 

Hickman  County,  Tenn 4H   (21914-1929 


Amount. 

$50,000 

200,000 

50,000 

75,000 

50,000 

8,500 

36,300 


Price. 
zlOO 
101.075 
101.40 


1924-1928 

24,000 

111.841 

1914-1933 

5,0001 
2,000] 

100 

1914-1921 

(21929-1949 

43,000 

101.50 

1940 

54,000 

100 

1910-1919 

5,000 

100 

(21914-1949 

16,000 

100 

(21914-1919 

3,000 

100 

1939 

30,000 

102 

1919 

15,000 

100 

1910&1911 

20,000 

100.59 

1910-1921 

12,000 

101.25 

(21919-1929 

1,500 

(21910-1919 

35,000 

100 

1910-1928 

50,000 

rlOO 

1934 

27,500 

102.179 

1911-1915 

11,000 

100 

1911-1920 

16,040 

100.45 

Various 

27,800 

Various 

1934 

1911-1930 

1934 

"l918~" 

1929 

(21919-1929 


1919 

1910-1914 

1917 

1939 

1910-1929 

1910-1912 

(21919-1924 

(21919-1929 

1911-1915 

dl  929-1 9  59 

1939 

(21914-1929 

1916-1923 

1911-1920 

(21919-1924 

1914 

1929 

1910-1914 

1913-1921 

(21914-1919 

1911-1918 

1919 

1930 

1910-1919 

1929 

(21919-1929 
1924 
1912 

(21919-1949 


64 
1686-.Hicksville,  Ohio 5 

125 

125 
1686 

125 
1686 


Highland  Park,  Va 5H 

Holbrook  Irr. Dist.,  Colo 6 

Hollywood  School  District, Cal.  4  y2 

Hominy,  Okla.  (2  issues) 6 

Hopkins  County  Com.   School 

District  No.  89,  Tex 5 

1686_-Houston  County  Com.   School 

District  No.  10,  Tex 5 

1686-.Hutchinson  Sch.  Dist.,  Kan..  4^ 

125.. Jackson  County,  Minn 5 

1686-.JeffersonvilIe  Sch.  City,  Ind..  4 

1686_.Jonesboro,  Ala 5 

125_-Joshua  Ind.  Sch.  Dist.,  Tex_.  5 

1686_ .Kansas  Citv,   Kans 4)4 

1613- -Klamath  Falls,  Ore 5 

1555_-Knoxville,  Tenn 5 

64- _La  Grande,  Ore 5 

1555. -Lawrence,  Mass 4 

1686 --Licking  County,  Ohio 4}4 

125  — Lockland,    Ohio 4.14 

1 25  _- Logan  Countv,  Ohio 4 

125-.Lone  Tree  School  Dist.,  Cal__-  6 

1686_. Luzerne  County,  Pa 4 

64--McAllen,  Tex 5 

1614-.Marblehead,   Mass 4 

1 6 1 4 ..  Marshall  Countv,  Ind 5 

12 5_ -Marshall  County,  Ala 6 

1555   _ Marys ville,  Ohio -4)4 

126_-Mcdford,   Ore 6 

1687-.Meridlan,  Miss 5 

126  — Milford,  Iowa.... 

120   .Missouri  Valley,  lowa 4}4 

1687_-Mobridge,  So.  Dak 5 

126_ -Montgomery  County,  Ohio 4y2 

126 ..Montgomery  County,  Ohio 4  y2 

126.. Montgomery,  Ala 5 

1687— Montpelier,  Vt 4 

1555-.Motley  County,  Tex 5 

1555, -Mount  Pleasant,  Tex_.    .  5 

1687— Muncie,   Ind 4 

1687-. Murray,   Ky ...  5 

1687 .-New  Bedford,  Mass 4 

1614  —  Ncw  Bern,  No.  Caro   .        _    _  5 

126_ .New  Cordell,  Okla.  (2  issues)".  6 

1614. .New  Haven,  Conn 4 

16 14 ..New  Haven,  Conn 4 

1614.. New  Orleans,  La.- 5 

64.. New  Rochelle,  N.  Y 4  14 

64. -New  Rochelle,  N.  Y—  _  4 

64 .-New  Rochelle,  N.  Y—  5 

1555. .New  York  City  (3  Issues)--      .  4 

126-.New  York  City 4 

126_-New  York  City  (3  issues) 3 

126  —  Noble  Township,  Ohio   _  4 

126.. North  Adams,  Mass 3K 

126— North  Adams.  Mass.  (2  issues)  3  3^ 

1614  — Oconomowoc  Wis _.    _  4 

1557.. Omaha  School  District,  Neb,.  4H 

1688- . Osceola  Spec.  Sch.  Dist.,  Ark.  6 
1688  — Oshkosh,  Wis 

1615  .Palmer  Ind.  Sch.  Dist.,  Tex..  5 
64  —  Petrol la  Ind.  Sch.  Dlst.,  Tex—  5 

1615— Phoenix  S.  D.  No.  1,  Ariz 5 


1911-1915 

1940 
1920-1929 
1914-1943 
1921-1935 

(21919-1929 

(21919-1929 

1919 

1914-1924 

1910-1918 

1939 

(21914-1919 

1940 

1929 

(21920-1930 

1910-1919 

1914-1915 

1919 

al915 

1927 

1915-1934 

(21929-1949 

1910-1924 

1911-1917 


1910-1919 
1939 


1924 
1911-1914 
1911-1916 


1919 


25,000 
16,000 
60,000 
32,000 
11,000 
3,610 
507,000 

2,000 

5,500 

35,000 

57,000 

2,361 

3,500 

20,000 

300,000 

6,000 

7,000 

1,200 

50,000 

2,200 

35,000 

25,000 

20,000 

10,000 

115,000 

125,000 

20,000 

4,000 

90,000 

12,928 


100 

103.89 

104.79 

roV.033. 
100 


100 


100 

100.635 

101.60 

103.87 

100.463 

101.241 


100 

100 

102.05 

101.50 

101 

104.335 

95"" 

101.90 


11,700   100 


1,200 

4,000 

20,000 

5,000 

21,320 

30,000 


f   1916 

11917-1922 

(21915-1930 

1911-1930 

1939 

(21919-1934 

1930-1934 

1918~&1919 
1920-1923 

1939 
(21910-1914 

1959   12 

1958 

1958 
1910-1916 
1910-1914 
1910-1927 

"  T9~2  9 
1910-1929 

(21919-192!) 

(21919-1949 

1929 


1,300 
35,000 
16,000 

10,000 

37,000 
45,000 
3,000 
50,000 
650,000 
30,000 
36,000 

1,000 

2,200 
19,550 
75,000 
75,000 
12,000 

2,400 
60,000 
40,000 
170,000 
50,000 
86,000 
30,000 

2,250 
15,000 

3,000 
200,000 

9,000 
30,000 
15,000 
14.000 
21,000 
15,000 
50,000 
12,000 
10,000 

5,000 

2,000 

3,500 
50,000 
30,000 
25,000 
10,000 

5,000 
30,000 
23,000 
100,000 
50,000 
37,500 
100,0110 

25,800 

150,000 
39,000 
46,700 
43,000 
,500,000 
20,000' 

1  16,000 

2,800 

2,000 

51.583 

10,000 

150,000 
20,000 
50,000 
12.000 
10,000 

125.000 


100.24 
104.55 
Various 
102 


101.051 
100.406 


100.16 

100 

103.516 

102.042 

100 

101.903 

100 


100.256 
100.588 


104.466 
100.16 
100 
100.44 
102.099 
102.476 
103.213 
100.20 
104.80 
S/100.669 


103.25 

104.303 

100 

101.966 

100 

47A%ba.s. 


101.02 

100 

102.22 

100 

101.25 

100 

100 

100.731 

100.70 

100.10 

104.36 

103.722 

IOY.099 
100.05 


101.223 
101.223 
100.441 
100.34 
Z100    1 

100  '  1 


100 


109.28 


122 
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Page 

1127 

1615 

1815 

127 

127 

127 

1688 
1615 

64 

127. 

1557. 

64. 
1498. 
1615. 
1688. 
1557. 
1688. 
1688. 
127 
1615. 
1615. 
1557- 
1688- 

1688. 
1615. 
1688. 

128_ 
1689. 
1689. 
1615. 

128- 

1498. 

65- 

1616- 

1616. 
1616- 

128- 
1689. 
1616. 

128- 
1689- 

128. 

128. 

128_ 
1498- 
1689- 
1689. 

129_ 
65- 
1558- 
1689. 
1689- 
1689. 
1689- 
1558. 
1689. 

129_ 

129- 

129. 
1558. 
1559. 
1617. 

689. 

559. 

1617. 

65. 

65. 

1690- 

1690. 

129. 

129. 

129. 

690- 

690-. 

690- 
1617. 
1617. 


Name.  Rate. 

.Pike,  N.'Y 4K 

..Pialnneld,  N.  J.  (3  issues) 4 

..Plalnview.Tex 5 

.Poland,   Ohio 5 

..Poland,   Ohio 5 

.Portland,  Ore 6 

..Portsmouth,  Ohio 4 

..Pratt,   Kans 5 

.Princeton  School  Dist.,  N.  J..  4^ 

..Purcell  Sch.  Dist.,  Okla 5 

.Quanah,  Tex 5 

.Rahway,  N.  J 4 

.Reedsburg,  Wis 5 

.Richmond  County,  No.  Caro..  5 

.Rockford  S.  D.  No.  4,  No. Dak.  4 

-Rosedale,  Kans 5 

.St.  Francis  Levee  Dist.,  Ark-.  5 

.Salem,  So.  Dak 5 

.Salida  Sch.  Dist.  No.  7,  Colo..  5 

_San  Francisco,  Cal.  (5  issues).  5 

-San  Francisco,  Cal 4M 

-Santa  Barbara,  Cal 4^ 

.Schenectady,  N.  Y 4 


Scott  Twp.  S.  D.  No.  5,  Ohio.. 

.Scbrlng,  Ohio 

.Sharon  Springs,  Kans 

.Shelby,  Ohio 

-Sheridan  Co.  S.  D.  No. 7,  Wyo. 

. Sherwood,  Ohio 

.Solano  County,  Cal 

.Sommerville  Co.  Com. S.D. , Tex. 

.South  Bend,  Ind 

.South  Milwaukee,  Wis 

Springfield  Pleasure  Driveway 

■     &  Park  District,  111 

.Springfield,  Minn 

.Stark  County,  No.  Dak 

.Sumner,  Miss 

.Sunnyside  Irrig.  Dist.,  Idaho. 

.Sussex  County,  N.  J 

.Syracuse,  N.   Y 

.Tacoma,  Wash 

Texas  Co.  S.  D.  No.  8,  Okla.. 

Toledo,  Ohio  (10  issues) 

Toledo,  Ohio 

.Toledo,  Ohio 

.Toppenlsh,  Wash 

.Trenton,  N.  J 

Trenton,  Tenn 

.Tuscaloosa,  Ala.  (2  issues) 

.Twin  Falls  Sch.  Dist.,  Idaho.. 

Tvler,  Minn 

.Utica,  N.  Y .- 

.Utica,  N.  Y 

.Utica,  N.  Y 

Valley  County,  Mont 

Waltham,  Mass 

.Watertown,  Mass 

.Watertown,  Mass 

Wathena,  Kan 

Webb  City,  Mo 

.Westfield,  N.  Y 

Weston,  Ore 

West  Union,  Ohio 

Wharton,    Tex 

White  Plains,  N.  Y 

White  Plains,  N.  Y 

Wilmington,  No.  Caro 

Wise  Co. Com. S.D. No. 23, Tex.. 

Wood  County,  Wis 

.Woodward  Co. S.D. No. 55, Okla 

Wooster,  Ohio 

Wooster,   Ohio 

Worcester,  Mass 

Worcester,  Mass 

Worcester,  Mass 

.  Worthington ,  Minn 

Youngstown,  Ohio  (4  issues).. 


4V2 

4H 

5 

4 

5 

6 

5 

5 

4 

5 


4 
6 
6 

4 
4 

6 

5 
4 
4 


5 
5 
5 

4K 

4H 

4H 

4Vz 

4 

4 

4 

5 

5 

4H 

5H 

6 


4^ 

4.10 

4M 

5 

4 

6 

4 

4H 

4 

4 

3H 


Maturity. 
1914-1928 

dib~29-1949 
1911-1915 
1920-1924 


1912-1920 

dl924-1939 

1915-1928 

1934 

dl919-1949 

1959 

al927 

1940 

1929 

1930 


(H919-1929 


1949 

/1910-1927 

U928&1929 

1910-1911 

1911-1935 

dl919-1929 

1910-1919 

1915-1934 

1910-1913 

1910-1934 

1929 

1929 


al920 

1912 

1929 

dl919-1929 

1921-1930 

1939 
1941-1944 

'""1929" 

1910-1915 

1929 

1940&1941 

"Y939" 

1~919&1929 

1930 

1929 
1910-1927 
1910-1917 
1910-1914 

1930 
1911-1920 

1914 

1917 

£1919-1929 

1913&1914 

1924 

1911-1915 

""l940"" 

1939 

1950 

dl914-1919 

1915-1929 

1930 


1919 
1919 
1919 


Amount. 

15,000 

98,000 

20,000 

3,250 

500 

/321.354 

\    26,500 

72,000 

20,000 

22,000 

7,500 

26,000 

75,000 

20,000 

15,000 

9,500 

25,000 

325,000 

8,000 

34,000 

3,640,000' 

360,000 

40,000 

324,000 

36,000 

1,000 

25,000 

10,000 

4,000 

100,000 

4,000 

250,000 

550 

30,000 

15,000 

20,000 

850 

60,000 

6,000 

415,000 

34,000 

100,000 

100,000 

8,000 

37,5101 

30,000/ 

300,000 

24,000 

200,000 

20,000 

55,000 

49,000 

8,000 

18,000 

4,800 

15,278 

83,000 

20,000 

2,0001 

4,000/ 

7,000 

11,500 

3,000 

25,000 

1,000 

8,000 

100,000 

12,000 

100,000 

2,000 

130,000 

1,000 

7,0001 

2,100/ 

20,0001 

15,000V 

20,000J 

12,000 

11,295 


Price  _ 
100.084 
100.03 
100 

101.507 
105.10 
104.10 
xlOO 
100.209 


102.133 

100" 

100 
107 
2/100.333 


101.60 


100 
103 
106.97 

102.1075 
Z100 

100.38 

100 

104.32 

100 

100 

104.10 

102.025 

105.95 

102".  583 
106.366 

100.05 
100 
100 
100 

iOO.75' 

101.435 
102.155 
101.50 
Z100 

101.31 

ibb""~ 


100.622 
102.387 
104.145 
101.226 
101.178 

lbV.789 
102.10 

101.50 
102.57 
100 

10~3~19~ 

100 

106.143 

100 

101.789 

100 

100 

101 

100.274 


103.022 
104.166 


Total  bond  sales  for  December  1909  (190  municipali- 
ties, covering  245  separate  issues) fc$26,417,229 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  $21,432,396  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list:  also  does  not 
include  $1,815,816  of  Canadian  loans  and  $1,750,000  "general  fund"  bonds 
issuer!  by  New  York  City,  x  Taken  by  sinking  fund  as  an  investment. 
V  And  other  considerations. 


Paae. 

130 

66. 

130 

130. 
1690. 

130. 
1690. 

130. 
1690. 

130. 

130. 
1618. 

130. 

130. 

130. 

130. 

130 
1618. 

130. 
1618. 

130. 
1691. 
1691. 

130. 
1691. 
1691. 

130. 

66. 

66. 

1691. 

130. 
66. 

131. 
1691. 
1618. 

131. 

131- 
1618. 
1691. 

131. 
1618- 

131. 

131- 
1691. 
1691. 

131- 

131_ 
1618- 


BONDS  SOLD   BY  CANADIAN  MUNICIPALITIES. 

Name.                          Rate.  Maturity.  Amount.  Price. 

Aylmer.Que 5               1947  $1,000       

-Bracebridge,  Ont 4J^           1929  45,000  96.895 

Campbelltown  School   District 

No.  2297,  Sask 5%           1920  1,200  100 

Canton,  Alberta 5H           1919  1,200       

Cardston,  Alta 6  1910-1939  5,440       

Oarnduff,  Sask 5               1929  14,500       

Claresholm  Sch.  Dist.,  Alta...    5  1910-1939  7,000       

Clearview,  N.B, 5)4  1911-1930  2,000       

Dover  Township,  Ont 5&6    1914-1919  11,026       

Fort  Saskatchewan,  Alberta..   6  1910-1929  6,000  104.35 

Georgetown,  Ont 5  1910-1929  3,150       

Good  HopeS.  D.  No.  660,  Alta   5  Y2  1911-1920  750  100.166 

Granum  S.  D.  No.  1289,  Alta.   5H  1910-1929  13.000  103.769 

Guelph,  Ont 4  y2    1919&1929  21,378       

Halbrite,  Sask 5  1910-1924  3,000  97.10 

Hudson  Township,  Ont 5  1910-1929  1,500       

Keephill's  School  Dist.,  Alta..   5H           1919  800       

Kipling  School  District,  Sask_.   5H  1910-1929  14,000       

Loudoun  Sch.  Dist.,  Man 5y2  1911-1930  2,000       

Lucknow,   Ont 5  1910-1924  3,500       

Melville.  Sask _.  6,000  100.833 

Midland,  Ont.. 5  1910-1929  12.0001 

Midland,  Ont 5  1910-1939  2,370/    104.752 

Milk  River  Val.  S.  D.,  Alta. _.   5H          1919  1,500       

Millet  School  District,  Alta...   5J4           1919  1,500       

Miniota,  Man 4               1929  12,000       

Montmartre  Sch.  Dist.,  Sask.   6H  1910-1924  3,000       

Montreal  Catholic  S.  D.,  Que..   4               1949  450,000       

Newmarket,  Ont 5  1910-1929  20,000       

New  Westminster,  B.  C 5               1959  398,000       

North  Vancouver,  B.  C 5               1949  128,000       

Notre  Dame  de  Grace,  Que...   4M          1949  400,000       

Okotoks,  Alberta 6  1910-1919  1,800       

Osgoode  Township,  Ont 5  1910-1919  7,456       

.Ottawa  Separate  S.  D.,  Ont...   4  y2          1939  160,000       

Paragon  Sch.  Dist.,  Sask 5H          1919  1,500       

Pipestone,    Man. 4               1929  25,000  96.552 

Point  Grey,  B.  C 5               1934  28,000       

Roxborough  Township,  Ont..   5  1914-1919  11,681 

Russia  School  Dist.,  Alberta..   6               1919  1,000       

.St.  Jean  S.  D.  No.  1508,  Man.   6              1919  800       

Semans,  Sask 6  1911-1930  2,000       

SemansS.  D.  No.  2428,  Sask..   5^          1919  2,800  100.607 

.Strathroy,  Ont... 4H  1910-1929  20,000       

.Strathroy,  Ont 5  1910-1919  1,191       

.Swift  Current,  Sask- 6              1919  10,000  104.5675 

Viscount,  Sask 6  1910-1919  1,000       

.Winchester,  Ont 5  1910-1929  12,249       

Total ..$1,878,291 


REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name  of  Municipality.  Amount. 

64. .Rahway.  N.  J.   (May  list) $75,000 

128_.Taunton,  Mass.  (July  list) 63,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.  Name.  Rate. 

123--Bu(falo,  N.  Y. 4 

123. -Canyon,  Tex 5 

124..Croswell  School  District,  Mich.  5 

124.. East  Palestine,  Ohio  (October)  6 

124..Edmond,  Okla.  (3  issues) 6 

63.. Elgin  Township  Union  School 

District  No.  46,  111 4 

124 ..Grand  Rapids,  Minn.  (Sept.),.  5H 

125- -Hillsdale  Twp.,  N.  J.  (Sept.)..  5 

125-.Love  County,  Okla.  (2  is. .July)  5 
125.. Matagorda   Ind.   Scnooi   Dist., 

Tex.  (October) 5 

64..Merkel,  Tex.    (October) 5 

64._Morristown,  N.  Y.  (October)..  4 
126. .  Mount    Vernon     Ind.     School 

District,  Tex.    (October)...  5 

127..Pensacola,  Fla 4} 

64. .St.  Clairsville,  Ohio 4  y2 

65. .Santa  Barbara  County,  Cal 6 

128-.Shelbyville,  Ind 4 

128..SoutholdS.D.No.l6,N.Y.(Sep.)  4 

I128_ . Terrace  Park,  Ohio  (October).  4H 

65. .Wichita,  Kan.  (August) 5 

All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $18,987,435. 


News  Items. 

Virginia — West  Virginia. — Argument  in  Debt  Case  Con- 
cluded.— The  hearing  in  the  debt-settlement  case  before 
Special  Master  Chanes  E.  Littlefield  came  to  an  end  last 
Saturday  night  (Jan.  1).  Mr.  Littlefield  will  now  take  the 
case  under  consideration  and  prepare  his  report  to  the  United 
States  Supreme  Court.     See  V.  89,  p.  1438. 


Maturity. 

1914 
dl929-1949 
1920&1925 

1910 

1934 

1916,  '17&'18 

1924 

1919-1933 

1920-1929 

dl919-1929 

dl929-1949 

1910-1939 

dl  939-1949 
1936 

"1910-1929 
1911-1921 
1912-1936 
1912-1921 
1913-1919 


A  mount . 

$371,966 

25,000 

20,000 

1,200 

35,000 

45,000 

6,500 

15,000 

75,000 

1,500 
25,000 
15,000 

8,250 

100,000 

22,650 

100,000 

15,500 

25,000 

7,500 

29,000 


Price. 
100 
100 
107.72 
100 
102.75 


102 
104.30 

100 

100 
100.666 

100 

1/96.825 

101.241 

100.60 

100.816 

100 

101 


Bond  Proposals  and  Negotiations  this  week 

tore  been  as  follows : 

Akron  School  District  (P.  0.  Akron),  Ohio. — Bond  Sale. — 
The  $50,000  4%  Lincoln  School  bonds  voted  on  Nov.  30 
1909  (V.  89,  p.  1553)  were  sold  on  Dec.  1  1909  to  the  Sink- 
ing Fund  Trustees  at  par. 

"  Denomination  $1,000.  Date  Dec.  15  1909.  Interest  semi-annual. 
Maturity  $5,000  yearly  from  1912  to  1917  inclusive  and  $10,000  in  each  of 
the  years  1918  and  1919. 

Alhambra  City  School  District,  Los  Angeles  County,  Cal. 

—Bond  Sale.— On  Dec.  20  1909  the  $50,000  4^%  1-25-year 
(serial)  bonds  described  in  V.  89,  p.  1553,  were  awarded  to 
Los  Angeles  parties,  according  to  reports,  at  101.40 — a  basis 
of  about  4.358%. 

Aquilla  Independent  School  District  (P.  O.  Aquilla),  Hill 
County,  Tex. — Bond  Sale. — Reports  state  that  the  $8,500 
5%  40-year  school-house  bonds  registered  by  the  State 
Comptroller  on  July  15  1909  (V.  89,  p.  238)  have  been  sold. 

Ashtabula,  Ashtabula  County,  Ohio. — Bids  Rejected. — 
All  bids  for  the  $390,000  4%  coupon  river-improvement 
bonds  offered  on  Dec.  29  1909  and  described  in  V.  89,  p.  1494, 
were  rejected. 

Auglaize  County  (P.  O.  Wapakoneta),  Ohio. — Bond  Sale. 
— The  $24,000  5%  county  infirmary  bonds  described  in 
V.  89,  p.  1494,  were  awarded  on  Dec.  29  to  Hayden,  Miller 
&  Co.  of  Cleveland  at  111.841  and  accrued  interest — a  basis 
of  about  4.012%.     The  following  bids  were  received: 

Field, Longstreth&Co., Cin. $26, 525  00 


Hayden, Miller&Co.,  Cle..$26,842  00 
Prov.Sav.&Tr.Co.,  Cm...  26,767  20 
Seasongood&Mayer,  Cin_.  26,707  20 
Cit.SafeDep.&Tr.Co.,  Tol.  26,678  00 
Cleveland  Tr.  Co.,  Cleve.  26,658  00 
HarrisTr.&Sav.Bk.,  Chic.  26,630  14 
C.E.Denison&Co.,    Cleve.   26,613  60 

Weil,  Roth  &  Co.,  Cin 26,608  80 

Tillotson&WolcottCo.,Cle.  26,527  20 


First  Nat.  Bk.,  Wapak'ta. 
OhioSav.Bk.&Tr.Co.,  Tol. 
Otis  &  Hough,  Cleveland. 
Fifth-ThirdNat.Bk.,  Cin.. 

First  Nat.  Bk.,  Cleve 

NewFlrstNat.Bk.,Colum. 
Thos.  J.  BolgerCo.,  Chic.. 
Farson,  Son&Co.,  Chic. 


All  bidders  offered  accrued  interest  in  addition  to  their  bids. 


on  Sept, 
in  1928 


26,525  00 
26,520  00 
26,460  00 
26,417  00 
26,332  00 
26,203  00 
25,730  40 
24,091  50 
Maturity 


1  as  follows:  $5,000  yearly  from  1924  to  1927  inclusive  and  $4,000 


Avon,  Livingston  County,  N.  Y. — Notes  to  Be  Issued  Next 
Spring. — We  are  informed  that  the  road  and  bridge  notes 
mentioned  in  V.  89,  p.  1494,  will  be  issued  next  spring  and 
that  they  will  be  disposed  of  to  the  local  bank. 

Baker sfield- Kern  City,  Cal. — Consolidation. — The  electors 
on  Dec.  20  1909  voted  to  consolidate  these  two  cities.  The 
vote  in  Bakersfield  was  518  to  186  and  in  Kern  265  to  154. 

Bartow  County  (P.O.  Cartersville) ,  Ga. — Bonds  Proposed. 
— We  are  informed  that  the  last  Grand  Jury  recommended 
the  issuance  of  $200,000  bonds.  Our  informant  adds,  how- 
ever, that  up  to  Dec.  25  1909  the  Board  of  County  Commis- 
sioners had  taken  no  action  on  the  recommendation. 

Bay  City,  Tex. — Description  of  Bonds. — We  are  advised 
that  if  the  $13,000  water  and  street  bonds  voted  on  Nov.  10 
1909  (V.  89,  p.  1365)  are  approved  by  the  Attorney-General, 
they  will  take  the  place  of  the  $12,000  street  and  $3,000 
water  5%  bonds  voted  (V.  89,  p.  238)  on  July  10  1909. 
The  original  issues  were  withdrawn  from  the  market  as  the 
Attorney-General  refused  to  approve  them  on  account  ofA"a 
technicality . 
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Bayou  Terre-aux-Boeufs  Drainage  District,  La. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  Feb.  8  by 
the  Board  of  Commissioners,  B.  F.  Estopinal  (P.  O.  St. 
Bernard),  Secretary,  for  $165,000  5%  bonds. 

Authority.  Article  281,  Constitution  of  Louisiana.  Denomination  $1,000. 
Interest  annual.  Maturity  40  years,  subject  to  call  after  10  years.  Cer- 
tified check  for  $2,500,  payable  to  the  Board  of  Commissioners,  Is  required. 
H.  L.  Favrot,  608  Hennen  Bldg.,  New  Orleans,  Is  Attorney  for  the  Board. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the    advertisements  elsewhere    in    this    department. 

Beaufort,  Beaufort  County,  So.  Car. — Bond  Sale. — On 
Dec.  15  1909  the  People's  Bank  of  Beaufort  was  awarded  at 
101.50  the  $43,000  5%  20-40-year  (optional)  coupon  water- 
works and  electric-light-plant  bonds  described  in  V.  89,  p. 
1495, 

Bellaire  School  District  (P.  O.  Bellaire),  Belmont  County, 
Ohio.— Bond  Sale.— The  $9,000  4%  school  bonds  described 
in  V.  90,  p.  63,  were  sold  on  Jan.  3,  it  is  stated,  to  the  Dollar 
Bank  of  Bellaire  for  $9,001— the  price  thus  being  100.011. 
Maturity  Sept.  15  1916. 

Big  Spring  Independent  School  District  (P.O.  Big  Spring) , 
Howard  County,  Tex.— Bond  Sale.— The  $16,000  5%  5-40- 
year  (optional)  bonds  registered  by  the  State  Comptroller 
on  Sept.  23  1909  (V.  89,  p.  869)  have  been  bought  by  the 
Woodmen  of  the  World  at  par. 

Bluffton  School  District  (P.  O.  Bluffton),  Wells  County, 
Ind. — Bonds  Proposed. — It  is  stated  that  this  district  in- 
tends floating  an  issue  of  $49,000  4%  school-building  bonds. 
Denomination  $50.     Interest  January  and  July. 

Boone  County  (P.  O.  Lebanon),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  Jan.  15  by  B.  F. 
Herdrich,  County  Auditor,  for  the  $200,000  4%  coupon 
court-house   bonds. 

Denomination  $1,000.  Date  Jan.  15  1910.  Interest  May  15  and 
Nov.  15  at  the  First  National  Bank  of  Lebanon.  Maturity  $10,000  each 
six  months  from  May  15  1911  to  Nov.  15  1920.  These  bonds  were  offered 
without  success  as  3  Hs  on  Nov.  15.     See  V.  89,  p.  1365. 

Brady  Township  (P.  O.  Bryan),  Williams  County,  Ohio. — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Jan.  12 

by  Henry  Reifel,  Township  Clerk,  for  $5,000  43^%  coupon 

highway-improvement  bonds. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
Jan.  1  1910.  Interest  semi-annually  in  West  Unity.  Maturity  $500  yearly 
on  Mch.  1  from  1911  to  1920  inclusive.     Purchaser  to  pay  accrued  interest 

Branchville,  Sussex  County,  N.  J. — Bond  Sale. — The 
$20,000  water-works  bonds  (the  unsold  portion  of  the  issue 
of  $30,000  4>4%  30-year  gold  coupon  bonds  dated  July  1  1909 
mentioned  in  V.  S9,  p.  1236),  have  been  disposed  of  to  local 
investors     at     102. 

Breckenridge ,  Wilken  County,  Minn. — Bond  Sale. — The 
Thos.  J.  Bolger  Co.  of  Chicago,  offering  par  and  accrued 
interest,  was  the  successful  and  only  bidder  on  Dec.  27  1909 
for  the  $15,000  5%  10-year  coupon  general  fund  refunding 
bonds  described  in  V.  89,  p.  1684.  Interest  semi-annually  at 
place  to  suit  purchaser. 

Broken  Arrow,  Tulsa  County,  Okla. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  Jan.  10  by  P.  A. 
Fox,  City  Clerk,  for  $37,000  5%  coupon  water-works  bonds 
voted  on  Dec.  1  1909. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  Jan.  1  1935.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  City  Clerk,  is  required.  Bonds  are  tax- 
exempt.  Bonded  debt,  including  this  issue,  $42,500.  Assessed  valuation 
$800,000.     Real  valuation  (estimated).  $950,000. 

Brookhaven,  Miss. — Bond  Sale. — An  issue  of  $12,000  5% 
1-12-year  (serial)  city-hall  bonds  was  sold  on  Dec.  30  1909 
to  the  Commercial  Bank  of  Brookhaven  at  101.25 — a  basis 
of  about  4.775%.     The  following  bids  were  received: 

Commercial  Bk.,  Brookh'en.$12,150|  BrookhavenBk.&Tr.Co.,  Br.al2.100 
[John  Nuveen  &  Co.,  Chicago.   12,000 

a  And  furnish  bonds. 

We  are  informed  that  several  other  bids  were  also  received  but  were  not 
considered,  "owing  to  the  fact  that  they  were  not  properly  made."  De- 
nomination $1,000.     Date  Jan.   15   1909.     Interest  annual. 

Brown  County  Common  School  District  No.  49,  Tex. — 

Bond  Sale. — The  Brown  County  School  Fund  has  purchased 
the  $1,500  5%  10-20-year  (optional)  bonds  registered  by  the 
State  Comptroller  (V.  89,  p.  1294)  on  Oct.  22  1909. 

Buffalo,  N.  Y. — Purchasers  of  Bonds. — The  purchasers  of 
the  $371,966  66  4%  5-year  registered  Elmwood  Ave.  im- 
provement bonds  disposed  of  at  par  on  Nov.  29,  were  as  fol- 
lows: $270,000  awarded  to  the  Bank  for  Savings  in  the  City 
of  New  York,  $100,000  awarded  to  the  East  Side  Savings 
Bank  of  Rochester  and  $1,966  66  awarded  to  the  German- 
American  Bank  of  Buffalo. 

Bond  Issue. — The  issuance  of  a  $1,440  4%  bond  has 
been  authorized.  Under  the  terms  of  the  ordinance  the 
bond  is  to  be  taken  at  par  by  the  City  Comptroller  in 
trust  for  the  Western  New  York  &  Pennsylvania  Railroad 
Grade  Crossing  Sinking  Fund.  The  bond  will  be  dated 
Jan.  1  1910  and  will  be  payable,  both  principal  and  interest, 
on  July  1  1910  at  the  City  Comptroller's  office. 

During  the  month  of  December  1909  $50,000  water- re- 
funding and  $11,410  38  monthly-local  work  4%  bonds  were 
purchased  by  the  various  sinking  funds  at  par.  The  former 
issue  matures  $2,500  yearly  on  Dec.  15  from  1910  to  1929 
inclusive,  while  the  latter  issue  is  due  Dec.  15  1910.  Both 
issues  are  dated   Dec.    15    1909. 

Burlington,  N.  J.— Bond  Sale.— On  Jan.  4  the  $17,000 
43^%  coupon  (with  privilege  of  registration  as  to  principal) 
city-hall-remodeling    bonds  described  in  V.  89, p. 1684, were 


awarded  to  Chisholm  &  Chapman  at  103.51 — a  basis  of  about 

4.291%.     Following  are  the  bids: 

Chisholm  &  Chapman- 103.51    I  A.  B.  Leach  &  Co.,  New  Yorkl01.07 

R.  M.  Grant  &  Co..  N.  Y 102.17   |R.  E.  Robinson  &  Co 100.172 

Howard  K.  Stokes,  N.  Y 101.933] 

Maturity  Dec.  1  1939. 

Burnt  Prairie  Township  (P.  O.  Burnt  Prairie),  White 
County,  111.— Bond  Sale.— On  Dec.  18  1909  $11,000*6% 
special  bridge  bonds  were  awarded  to  the  National  Bank  of 
Carmi  at  par  and  accrued  interest. 

Denomination  $1,000.  Date  Dec.  1  1909.  Interest  annual.  Maturity 
part  yearly  on  Dec.  1  from  1911  to  1915  inclusive. 

Caldwell  County  (P.  O.  Lockhart),  Tex. — Bonds  Not  Sold. 
— No  disposal  has  yet  been  made  of  $50,000  5%  5-40-year 
(optional)  Road  District  No.  1  bonds,  bids  for  which  were 
asked  until  Aug.  5  1909. 

Denomination  $1,000.  Date  July  12  1909.  These  bonds  were  regis- 
tered by  the  State  Comptroller  (V.  89.  p.  293)  on  July  22  1909. 

California. — Bond  Sale. — N.  W.  Halsey  &  Co.  of  San 
Francisco  were  the  successful  and  only  bidders  on  Jan.  3 
for  the  $250,000  4%  gold  coupon  San  Francisco  sea-wall 
bonds,  a  description  of  which  was  given  in  V.  89,  p.  1554. 
They  paid  par.  Maturity  Jan.  2  1924,  subject  to  call,  how- 
ever, part  yearly  on  Jan.  2  beginning  1915. 

Canyon,  Randall  County,  Tex. — Bond  Sale. — An  issue  of 
$25,000  5%  20-40-year  (optional)  water-works  and  sewer 
coupon  bonds  offered  on  Nov.  19  1909  was  sold  on  Nov.  29 
1909  to  the  contractor,  H.  A.  Campbell,  at  par  and  interest. 

Denomination  $1,000.  Date  Aug.  4  1909.  Interest  annually  in  New 
York  or  Canyon  City,  at  option  of  the  holder.  These  bonds  are  exempt 
from  taxation  and  were  registered  by  the  State  Comptroller  ( V.  89,  p.  1495) , 
on  Nov.  26  1909. 

Carroll,  Neb. — Bonds  Not  Sold. — No  award  has  yet  been 
made  of  the  $9,000  5  XA%  20-year  water-works  bonds,  bids 
for  which  were  asked  until  Oct.  8  1909. 

Chambersburg    School   District    (P.    O.    Chambersburg) , 

Franklin  County,  Pa. — Bond  Sale. — An  issue  of  $27,800  4% 

high-school-building  bonds  was  disposed  of  on  Dec.  18  1909 

as  follows: 

$1,000  due  1911,  awarded  to  H.  S.  Gilbert  at  101. 
2,800  awarded  to  W.  K.  Sharpe  as  follows:  $1,000,  due  1911,  at  100.50; 

$400,  due  1913,  at  100.70;  $400,  due  1913,  at  100.55,  and  $1,000, 

due  1923,  at  101. 
2,000  awarded  to  C.  M.  Orr  as  follows:  $1,000,  due  1912.  at  100.80,  and 

$1,000,  due  1914,  at  100.30. 
2,000  awarded  to  G.  W.  Immell  as  follows:  $1,000,  due  1912,  at  100.70, 

and  $1,000,  due  1913,  at  100.70. 
600  due  1914,  awarded  to  G.  Danzberger  at  100.40. 
1,400  awarded  to  J.  A.  Brown,  $400,  due  1914,  at  100.90,    and  $1000, 

due  1917,  at  101.25. 
10,000  awarded  to  G.  H.  Stewart  as  follows:  $1,000,  due  1915,  at  100.85; 

$2,000,  due  1916,  at  100.95;  $2,000,  due  1919,  at  100.75;  $1,000, 

due  1920,  at  100.95;  $1,000,  due  1921,  at  101.35;  $1,000,  due  1922. 

at  101.30;  $1,000,  due  1922,  at  101,  and  $1,000,  due  1925,  at  101.25. 
6,000  awarded  to  G.   A.  Wood  as  follows:  $1,000,  due  1917,  at  101.05; 

$1,000,  due  1918,  at  100.80;  $1,000,  due  1918,  at  100.75;  $1,000, 

due  1923,  at  101.30:  $1,000,  due  1924,  at  100.85;  and  $1,000,  due 

1924,  at  100.75. 
2,000  awarded  to  H.  Slaughenhaup  as  follows:  $1,000,  due  1920,  at  100.75, 

and  $1,000,  due  1921,  at  101.35. 

Denomination  $200. 

Cheviot,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  10  by  Chas. 
Craig,  Village  Clerk,  for  $1,500  water-extension,  $1,000 
fire-department  and  $1,000  highway-improvement  5%  cou- 
pon bonds. 

Authority,  Sections  2835,  28356,  2836  and  2837,  Revised  Statutes.  De- 
nomination one-tenth  of  each  issue.  Date  Dec.  7  1909.  Interest  semi, 
annually  at  the  First  National  Bank  in  Cheviot.  Maturity  10  years- 
Bonds  are  exempt  from  taxation.  Certified  check  for  10%  of  each  issue 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest. 

Chillicothe,  Livingston  County,  Mo. — Bonds  Voted. — An 
election  held  Dec.  23  1909  is  said  to  have  resulted  in  a  ma- 
jority of  nearly  500  votes  in  favor  of  the  issuance  of  $50,000 
electric-light-plant  bonds. 

Claremore,  Rogers  County,  Okla. — Bond  Election  Pro- 
posed.— Papers  state  that  this  city  is  making  arrangements 
to  vote  on  the  issuance  of  the  following  bonds:  $17,500  for 
water  purification,  $17,500  for  water-works-extension,  $15,- 
500  for  a  city  park  building  and  site  and  $10,000  for  parks. 

Cleveland  School  District  (P.  O.  Cleveland),  Shawnee 
County,  Okla.— Bond  Sale.— The  $16,000  5%  25-year  school 
bonds,  proposals  for  which  were  asked  until  Nov.  15  1909 
(V.  89,  p.  1294),  have  been  sold  to  G.  W.  Lillie  of  Pawnee 
at  par. 

Cold  Spring,  Stearns  County,  Minn. — Bond  Sale. — The 
$11,000  water-works  bonds  voted  on  Nov.  22  1909  (V.  89, 
p.  1439)  have  been  disposed  of  as  4s  to  the  State  of  Minnesota. 

Collin  County  Common  School  District  No.  62,  Tex. — Bond 
Sale.— The  $2,000  5%  10-20-year  (optional)  bonds  registered 
on  Nov.  10  1909  (V.  89,  p.  1366)  were  disposed  of  recently 
to  the  Permanent  School  Fund  of  Collin  County. 

Collinwood,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
Dec.  13  1909  an  issue  of  $3,610  5%  bonds  was  awarded  to 
the  First  National  Bank  of  Cleveland  for  $3,755  60,  the  price 
thus  being  104.033. 

Date   Oct.    1    1909.     Interest  semi-annual.     Maturity   1918. 

Conconully,  Okanogan  County,  Wash. — Borid  Sale. — The 
$5,500  water-works  bonds  voted  on  Oct.  15  1909  (V.  89, 
p.  1294)  have  been  sold  to  the  State  of  Washington  at  par. 

Conway,  Beaver  County,  Pa. — Bonds  Not  Sold. — We  are 
advised  that  no  award  has  yet  been  made  of  the  $20,000  5% 
coupon  municipal-water-plant  bonds  offered  on  Oct.  4  1909 
and  described  in  V.  89,  p.  870. 
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Crookston,  Polk  County,  Minn. — Bond  Sale. — On  Dec.  14 
1909  $2,361  90  6%  Alexander  St.  and  Riverside  Ave.  sewer- 
construction  (assessment)  bonds  were  awarded  to  the  Board 
of  Sinking  Fund  Commissioners  for  $2,376  90,  the  price 
thus  being  100.635. 

Denominations  $228  88  and  $243  38.  Date  Dec.  17  1909.  Interest 
annual.     Maturity  part  yearly  for  5  years. 

Croswell  School  District  (P.  O.  Croswell),  Sanilac  County, 
Mich. — Bond  Sale. — An  issue  of  $20,000  5%  school-building 
bonds  was  awarded  on  Nov.  15  1909  to  Reynolds,  Watson 
&  Co.  at  107.72. 

Date  Jan.  1  1910.  Interest  annual.  Maturity  $10,000  in  10  years 
and  $10,000  in  15  years. 

Cummings  Valley  School  District  (P.O.  Tehachipi),  Kern 
County,  Gal— Bond  Sale.— The  $3,500  5%  7-year  school- 
building  bonds  proposals  for  which  were  asked  until  Dec.  2 
1909  were  sold  on  Dec.  9  1909  to  the  First  Bank  of  Kern  at 
101.60— a  basis  of  about  4.729%.  Denomination  $500.  In- 
terest annually  in  June. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  Jan.  12  for 
the  following  4)^%  coupon  Miles  Ave.  No.  3  improvement 
bonds: 

$22,000  assessment  bonds.  Denomination  $1,000.  Maturity  $1,000  each 
six  months  from  April  1  1910  to  Oct.  1  1918  Inclusive  and  $2,000 
on  April  1  1919  and  $2,000  on  Oct.  1  1919. 
94,350  county's  share  bonds.  Denomination  $1,000,  except  one  bond  of 
$350.  Maturity  $350  April  1  1910,  $2,000  Oct.  1  1910,  $5,000 
each  six  months  from  April  1  1911  to  Oct.  1  1918  Inclusive,  $6,000 
on  April  1  1919  and  $6,000  on  Oct.  1  1919. 
Authority  Section  22b  and  4637-9,  Revised  Statutes.     Date  Jan.  1  1910. 

Interest  on  April  1  and  Oct.  1  at  the  County  Treasurer's  office.     Certified 

check  for  1  %  of  bonds  bid  for,  payable  to  the  County  Treasurer,  Is  required. 

Purchaser  to  pay  accrued  interest. 

David  City,  Butler  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  Jan.  12  for  the  $20,000 
water-extension  and  $20,000  electric-light  plant  5%  bonds 
mentioned  in  V.  89,  p.  1366. 

Authority  Sections  8705  and  8928  Cobbeys  Complete  1909  Statutes. 
Denomination  $500.  Date  Oct.  1  1909.  Interest  semi-annually  at  the 
State  fiscal  agency  In  New  York  City.  Maturity  20  years  from  date,  the 
water  bonds  being  subject  to  call  after  10  years  and  the  electric-light  bonds 
subject  to  call  after  5  years  Certified  check  for  10%  of  amount  bid  is 
required.  Official  circular  states  that  no  previous  bond  issue  has  ever 
been  contested  and  that  there  is  no  litigation  pending  affecting  the  validity 
of  these  bonds,  the  corporate  existence  or  the  boundaries  of  said  munici- 
pality or  the  title  of  its  present  officials  to  their  respective  offices. 

Delano,  Wright  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  2p.m.  Jan.  10  by  Fred.  Brandes, 
Village  Recorder,  for  $2,500  water-tower  and  tank  bonds. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  (rate  not  to  exceed 
6%)  semi-annually  at  such  place  in  the  State  of  Minnesota  as  the  purchaser 
may  desire.  Maturity  $500  yearly  on  Jan.  1  from  1921  to  1925  inclusive; 
subject  to  call  after  Jan.  1  1915. 

De  Soto  Parish  (P.  O.  Mansfield),  La. — Bonds  Awarded  in 
Part.— Up  to  Dec.  23  1909  about  $35,000  of  the  $70,000  5% 
coupon  road-building  bonds  offered  on  Oct.  15  1909  and  de- 
scribed in  V.  89,  p.  947,  had  been  disposed  of  at  par  to  the 
Whitney  Central  National  Bank  of  New  Orleans  "and  others." 

Detroit,  Mich. — Bond  Sale. — The  following  bids  were 
received  on  Jan.  3  for  the  $216,000  public-school  and  the 
$149,000  sewer  33^%  30-year  coupon  bonds  described  in 
V.  89,  p.  1612: 

$216,000  bonds.   $149,000  bonds. 

Sinking  Fund  Commission $224,186  40  $154,647  10 

Detroit  Trust  Co.,  Detroit 221,219  40  152,735  60 

Security  Trust  Co.,  St.  Paul 219,585  60  

N.  W.  Halsev  &  Co.,  Chicago 219,045  60  150,504  90 

Matthew  Finn,  Detroit  (for  $100,000  bds.)  ..   100,888  00 

Chas.  Stephens,  Trowbridge  (for  $2,000  bds.)        2,080  00  

East  Cleveland  School  District  (P.  O.  East  Cleveland), 
Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Jan.  17  by  H.  F.  Jordan,  Clerk  Board 
of  Education,  for  the  $100,000  4J^%  coupon  school  bonds 
voted  (V.  89,  p.  1236)  on  Nov.  2  1909. 

Denomination  $1,000.  Date,  day  of  sale.  Interest  semi-annually  at 
the  Superior  Savings  Bank  &  Trust  Co.  in  Cleveland.  Maturity  20  years. 
Certified  check  on  some  bank  in  Cuyahoga  County  for  10%  of  bid,  made 
payable  to  the  Treasurer  Board  of  Education,  is  required.  Bonis  are  non- 
taxable.    Delivery  within  10  days  from  the  time  of  award. 

East  Orange,  N.  J.— Bond  Sale.— On  Dec.  29  1909  J.  S. 
Rippel  of  Newark  purchased  $20,000  4%  coupon  sewer- 
construction  bonds  at  101.50  and  accrued  interest — a  basis 
of  about  3.92%.  Interest  semi-annual.  Maturity  Dec.  1 
1939. 

East  Palestine,  Columbiana  County,  Ohio. — Bond  Sale. — 
The  $1,200  6%  water-plant-extension  bonds  described  in 
V.  89,  p.  1099,  were  sold  on  Oct.  25  to  the  First  National 
Bank  of  East  Palestine  at  par.     Maturity  Oct.  1  1910. 

East  St.  Louis  (111.)  Sanitary  Sewer  District. — Bonds 
Offered  to  Investors. — The  Mercantile  Trust  Co.  of  St.  Louis 
is  offering  at  par  and  interest  an  issue  of  $675,000  5%  coupon 
bonds  of  this  district. 

^Denomination  $500.  Date  Jan.  1  1910.  Interest  annually  on  July  1 
at  the  City  Treasurer's  office  or  through  the  Mercantile  Trust  Co.  of  St. 
Louis.  Maturity  $36,000  on  Jan.  1  1912  and  $35,500  yearly  from  Jan.  1 
1913  to  Jan.  1  1930  inclusive.  Bonds  will  be  ready  for  delivery  about 
Jan.  15.  Actual  value  of  property  In  district  is  estimated  at  $40,000,000. 
Assessed  "value  for  1909,  approximately  $8,000,000. 

'Edison,  Calhoun  County,  Ga. — Bonds  Voted. — An  election 
held  Dec.  21  resulted  in  favor  of  a  proposition  to  issue  $33,- 
000  ,'5%  light,  water  and  school-building  bonds.  Maturity 
part  in|each  of  the  years  1920,  1930  and  1940.  The  vote 
was]72  "for"  to  4  "against." 

fS^Edmond,  Oklahoma  County,  Okla. — Bond  Sale. — Issues 
of  $21,000  sewer,  $9,000  water-extension  and  $5,000  city-hall 
6%?4bonds  were  awarded  in  November  to  A.  J.  McMahon  of 
Oklahoma    City    at    102.75. 

m'  Denominations  $1,000  and  $500.  Date  Dec.  1  1909.  Interest  semi- 
annual.    Maturity  jDec.    1    1934. 


Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio. — Bond  Election. — An  election  will  be  held  Jan.  12,  it 
is  stated,  to  vote  upon  a  proposition  to  issue  $25,000  school- 
building  bonds. 

Fitchburg,  Cal. — Price  Paid  for  Bonds. — We  are  advised 
that  the  price  paid  for  the  $75,000  6%  1-20-year  (serial) 
sewer-system-construction  bonds,  the  sale  of  which  was  men- 
tioned in  V.  89,  p.  1685,  was  par.  Denomination  $500. 
Date  July  1  1910.     Interest  semi-annual. 

Florence ,  Florence  County,  So.  Car. — Bond  Offering. — Pro- 
posals will  be  received  until  11  a.  in.  Jan.  31  by  M.  D.  Lucas, 
City  Clerk  and  Treasurer,  for  the  $70,000  5%  sewer  bonds 
voted  on  Dec.  21  1909.     (V.  89,  p.  1685.) 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
place  to  be  agreed  upon.  Maturity  40  years,  subject  to  call  after  20  years. 
Certified  check  for  $1,000,  payable  to  the  "City  of  Florence,"  Is  required. 

Foard  County  (P.  O.  Crowell),  Tex. — Bonds  Registered. — 
The  State  Comptroller  on  Dec.  27  1909  registered  the 
$60,000  5%  10-40-year  (optional)  court  house  bonds  voted 
on  June  12  1909.     See  V.  88,  p.  1572. 

Forest  City,  Rutherford  County,  No.  Car. — Bonds  Not 
Sold. — We  are  advised  that  no  award  has  yet  been  made  of 
the  $25,000  water  and  light  bonds  offered  on  Aug.  31  and 
described  in  V.  89,  p.  550. 

Fruita,  Mesa  County,  Colo.— Bond  Sale.— The  $20,000  6% 
coupon  water-system  bonds  offered  on  Sept.  30  1909  and  de- 
scribed in  V.  89,  p.  796,  were  awarded  to  the  First  Bank  of 
Fruita  at  95.  Maturity  Sept.  1  1924,  subject  to  call  after 
Sept.  1  1919. 

Gates,  Tenn. — Bonds  Not  Sold. — Up  to  Dec.  29  1909  no 
award  had  yet  been  made  of  $5,000  6%  20-year  coupon 
school  bonds,  proposals  for  which  were  asked  until  Aug.  21 
1909. 

Denomination  $500.  Date  Sept.  1  1909.  Interest  annually  at  the  First 
National  Batik  in  Chicago.  Bonds  are  exempt  from  town  taxes.  This 
town  has  no  debt  at  present.     Assessed  valuation  for  1908,  $100,000. 

Grand  Rapids,  Itasca  County,  Minn. — Bond  Sale. — The 
$6,500  road  and  bridge  bonds  described  in  V.  89,  p.  487, 
were  awarded  on  Sept.  9  1909  to  the  Fargo  Investment  Co. 
of  Fargo,  No.  Dak.,  as  5>£s.     Maturity  July  1  1924. 

Kent 
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Grand  Rapids  School  District  (P.  O.  Grand  Rapids), 
County,  Mich. — Bond  Sale. — The  following  proposals 
submitted  on  Jan.  3  for  the  $125,000  4>£%  coupon 
school  bonds  described  in  V.  89,  p.  1613: 


Detroit  Trust  Co.,  Detroit.. $131, 450 
Harris  Tr.  &  Sav.  Bk.,  Chic,    130,512 

Spitzer  &  Co.,  Toledo 130,348 

Security  Sav. Bk.&Tr. Co., Toll30, 195 
N.  W.  Halsey  &  Co.,  Chic.  130,115 
Farwell  Trust  Co.,  Chicago.  130,042 
Thos.  J.  Bolger  &  Co.,  Chic.   130,036 


W.  R.  ComptonCo.,  St.  L. .$129,701 
First  National  Bank,  Cleve.  129,238 
A.  B.  Leach  &  Co.,  Chicago.   128,675 

Child,  Hulswit  &  Co 127,812 

Michigan  Trust  Co 79,351 

Matthew  Finn,  Detroit J78.188 

(51,956 


Maturity  on  Sept. 
000  in  1919. 


1  as  follows:  $50,000  in  1918  and  $75,- 


Grayson  County  (P.  O.  Sherman),  Tex. — Vote. — The  vote 
on  the  proposition  to  issue  $250,000  4J^%  10-40-year  (op- 
tional) Road  District  No.  1  bonds  at  the  election  held  Dec.  18 
1909  (V.  89,  p.  1685)  was  576  "for"  to  260  "against."  Up 
to  Dec.  30  1909  they  had  not  yet  been  placed  on  the  market. 

Grayson  County  Common  School  District  No.  105,  Tex. — 
Bond  Sale.— -The  $1,200  5%  5-10-year  (optional)  bonds  men- 
tioned in  V.  89,  p.  1367,  were  disposed  of  to  the  Permanent 
School  Fund  of  Grayson  County. 

Greenport,  Suffolk  County,  N.  Y. — Bond  Sale. — The 
Southold  Savings  Bank  of  Southold  was  the  successful  bidder 
for  the  $4,000  4%  lighting-plant  bonds  described  in  V.  89, 
p.  1496.  Maturity  $500  yearly  on  Dec.  31  from  1911  to 
1918  inclusive. 

Greensburg,  Decatur  County,  Ind. — Bond  Sale. — An  issue 
of  $20,000  4%  coupon  refunding  bonds  was  awarded  on 
Dec.  28  1909  to  the  Union  Trust  Co.  of  Greensburg  at  100.24. 

Denomination  $500.  Date  Dec.  30  1909.  Interest  semi-annual.  Ma- 
turity 10  years. 

Greenwich,  Huron  County,  Ohio. — Bond  Sale. — The  fol- 
lowing award  was  made  on  Dec.  29  1909  of  the  six  issues  of 
5%  improvement  bonds  described  in  V.  89,  p.  1613: 

$1,460  East  Main  St.  (village  portion)  bonds  awarded  to  the  Citizens'  Sav- 
ings &  Loan  Co.  of  Mansfield  for  $1,510. 
3,790  East  Main  St.  (assessment)  bonds  awarded  to  the  Citizens'  Savings 

&  Loan  Co.  of  Mansfield  for  $3,935. 
4,730  West  Main  St.  (assessment)  bonds  awarded  to  the  Citizens'  Savings 

&  Loan  Co.  of  Mansfield  for  $4,910. 
2,020  West    Main   Street    (village   portion)    bonds  awarded  to   the   First 

National  Bank  of  Greenwich  for  $2,062  62. 
6,060  Townsend  Street  (assessment)  bonds  awarded  to  the  Citizens'  Sav- 
ings &  Loan  Co.  of  Mansfield  for  $6,300. 
3,260  Townsend  Street  (village  portion)  bonds  awarded  to  W.  A.  Knapp, 
President  of  the  Farmers'  Banking  Co.  of  Greenwich  for  $3,427  59.. 
Maturity  one-tenth  of  each  issue  yearly  on  Nov.  1  from  1910  to  1919 
inclusive. 

Groveport,  Franklin  County,  Ohio. — Bond  Sale. — Accord- 
ing to  reports,  $7,000  4%  10-year  street  bonds  were  sold  on 
Jan.  3  to  Barto,  Scott  &  Co.  of  Columbus  at  103.60 — a  basis 
of  about  3.569%. 

Groveton  Independent  School  District  (P.  O.  Groveton), 
Trinity  County,  Tex. — Bond  Offering. — This  district  is  of- 
fering for  sale  the  $25,000  5%  10-40-year  (optional)  bonds 
registered  (V.  89,  p.  948)  on  Aug.  24  1909.  Denomination 
$500.     Date  July  1  1909.     Interest  annual. 

Harrison  County  (P.  O.  Logan),  la. — Bond  Election. — On 
Jan.  10  a  proposition  to  issue  $100,000  bonds  for  the  erection 
of  a  new  court  house  will  be  put  before  the  voters  for  their 
approval  or  disapproval. 


Jan.  8  1910. 
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Hemingsford,  Boxbutte  County,  Neb. — Bond  Offering. — 
This  village  is  endeavoring  bo  dispose  of  at  private  sale  the 
$10,000  6%  bonds  which  were  offered  without  success  (V.  89, 
p.  1237)  on  Oct.  19  1909. 

Hereford  Independent  School  District  (P.  O.  Hereford), 
Deaf  Smith  County,  Tex. — Bonds  Not  Sold. — We  are  in- 
formed under  date  of  Dec.  21  1909  that  no  award  has  yet 
been  made  of  the  $25,000  5%  20-40-ycar  (optional)  bonds 
registered  on  Oct.  7  (V.  89,  p.  1296)  by  the  State  Comptroller. 

Hidalgo  County  Drainage  District  No.  1,  Tex. — Bond  Of- 
fering .—This  district  is  now  on  the  market  with  the  $176,000 
5%  20-40-year  (optional)  bonds  registered  by  the  State 
Comptroller  (V.  89,  p.  1237)  on  Oct.  19  1909. 

Highland  Park  (P.  O.  Richmond),  Va. — Bond  Sale. — The 
$50,000  30-year  water,  light  and  sewer  coupon  bonds  de- 
scribed in  V.  89,  p.  1686,  were  sold  on  Dec.  31  1909  to  the 
Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  102.042 
and  accrued  interest  for  5J^s.  The  following  bids  were 
received: 

Prov.  Sav.  l!k.  *  Tr.  Co.,  CIn$51,021 1  A.  J.  Hood  &  Co.,  Detroit .,.$50,055 
John  Nuveen  >t  Co.,  Chicago.   50,755|S.  A.  Keart  &  Co.,  Chicago..  48,250 

Hillsdale  Township  (P.  O.  Hillsdale),  Bergen  County,  N.  J. 

— Bond  Sale—The  $15,000  5%  10-24-year  (serial)  coupon 
(with  privilege  of  registration)  street  and  road-improvement 
bonds  offered  on  Sept.  15  1909 (V.  89,  p.  679)  were  disposed 
of  to  the  Hackensack  Trust  Co.  of  Hackenscak  at  102 — a 
basis  of  about  4.885%. 

Denomination  $1,000.  Date  March  1  1909.  Interest  semi-annually  at 
the  First  National  Bank  of  Westwood.  Bonds  are  free  of  all  taxes.  Total 
debt,  not  Including  this  issue,  $36,000.     Assessed  valuation,  $715,000. 

Holbrook  Irrigation  District  (P.  O.  La  Junta),  Otero 
County,  Colo.— Bond  Sale.— The  $650,000  6%  irrigation 
bonds  which  were  offered  but  not  sold  on  Nov.  3  1909 
(V.  89,  p.  1296)  were  awarded  on  Dec.  15  1909  to  Henry 
Wilcox  &  Co.  of  Denver  at  par. 

Denominations  $100  and  $500.  Date  Dec.  1  1909.  Interest  semi-an- 
nual.     Maturity  part  yearly  from  11  to  20  years. 

Holly  Beach  City,  Cape  May  County,  N.  J. — Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  Jan.  25  by  Harry 
S.  Hewitt,  Borough  Clerk,  for  $73,000  5%  refunding  bonds. 
Maturity  30  years.     Certified  cheek  for  $500  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Hominy,  Osage  County,  Okla. — Bond  Sale. — Jay  H.  Mul- 
len of  Bartlesville,  offering  par,  was  the  successful  bidder  on 
Dec.  14  1909  for  the  $25,500  water  and  the  $10,500  sewer 
6%  coupon  bonds  described  in  V.  89,  p.  1555.  Maturity 
part  of  each  issue  yearly  on  Jan.  1  from  1921  to  1935  in- 
clusive . 

Hudson  School  District,  Los  Angeles  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  Jan.  10 
by  the  Board  of  Supervisors  for  $4,000  4J^%  bonds. 

Interest  annual.  Maturity  part  yearly  on  Jan.  10  from  1921  to  1924 
inclusive. 

Irwindale  School  District,  Cal. — Bond  Offering. — Reports 
state  that  proposals  will  be  received  until  Jan.  17  for  $7,000 
bonds. 

Jackson  County   (P.  O.  Jackson),  Minn. — Bond  Sale. — 

An  issue  of  $75,000  5%  Judicial  Ditch  No.  3  Construction 

bonds  offered  on  Sept.  8  has  been  awarded  to  the  Thos.  J. 

Bolger  Co.  of  Chicago  for  $75,441  03 — the  price  thus  being 

100.588. 

Authority,  Chapter  448,  General  Laws  of  1907.  Denomination  $1,000. 
Date  Dec.  1  1909.     Interest  semi-annual.     Maturity  5  to  15  years. 

Jackson  County  (P.  O.  Gainesboro),  Tenn. — Bonds  Voted. 
— A  recent  election  resulted  in  favor  of  a  proposition  to  is- 
sue $150,000  4%  coupon  railroad-aid  bonds.  Interest  paya- 
ble in  Gainesboro.     Maturity  20  years. 

Jacksonville,  Fla. — Bonds  Proposed. — The  Mayor  informs 
us  that  there  is  talk  of  issuing  $1,000,000  paving,  sewer  and 
park  bonds.  He  adds,  however,  that  up  to  Dec.  31  1909 
nothing  definite  had  yet  been  done  and  that  the  bonds  will 
not  be  for  sale  for  some  time. 

Janesville,  Wis. — Election  on  Commission  Form  of  Govern- 
ment.— An  election  will  be  held  Jan.  11  to  determine  whether 
of  not  this  city  shall  adopt  the  commission  form  of  govern- 
ment. 

Jefferson  County  (P.  O.  Madison),  Ind. — Bonds  Not  Sold. 
— We  are  advised  under  date  of  Dec.  25  1909  that  no  dis- 
posal has  yet  been  made  of  the  $25,360  4 14%  coupon  gravel- 
road  (Graham  Township)  bonds  offered  on  Sept.  30  1909 
and  described  in  V.  89,  p.  796. 

Johnstown,  Cambria  County,  Pa. — Bonds  Not  Sold. — We 
are  informed  that  no  bids  were  received  for  the  $100,000  4% 
coupon  street  bonds  offered  for  sale  on  Dec.  31  1909.  See 
V.  89,  p.  1497,  for  description  of  these  securities. 

Jonesboro,  No.  Caro. — Bonds  Authorized. — This  town  has 
authorized  the  issuance  of  bonds.  The  amount  of  the  issue 
is  to  be  definitely  decided  upon  at  the  next  regular  meeting 
of  the  Board  of  County  Commissioners. 

Joshua  Independent  School  District  (P.  O.  Joshua),  John- 
son County,  Tex. — Bond  Sale.-  -We  are  advised  that  (lie  : S2,- 
400  5%  5-10-year  (optional)  bonds  registered  by  the  State 
Comptroller  on  Nov.  K)  L909  (V.  89,  p.  L368)  have  been  sold. 

Juniata,  Blair  County,  Pa. — No  action  Yet  Taken.  [Tp  to 
Jan.  5  no  action  had  vet  been  taken  looking  towards  the  issu- 


ance of  the  $30,000  water  and   street-paving  bonds  (V.  89,  p. 
1497),  recently  voted. 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
Jan.  3  the  $3,614  and  $8,380  Detroit  St.  5%  sewer  con- 
struction assessment  bonds  described  in  V.  90,  p.  64, 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at 
104.602  and  accrued  interest.     The  bids  were  as  follows: 


Seasongood  &  Mayer,  Cin_$12,458  00 
Security  Savings  Bank   & 

Trust  Co.,  Toledo 12,451  50 

C.  K.  Denison  &  Co.,  Clev.   12,373  63 


Hayden,  Miller&Co.,Clev_$12,540  00 
Tlllotson   &   Wolcott  Co., 

Cleveland 12,531  35 

First  Nat.  Bank,  Cleveland  12,503  00 
Otis  &  Hough,  Cleveland.    12,491  00 

Maturity  one-tenth  of  each  Issue  yearly  on  Oct.  1  from  1911  to  1920  in- 
clusive. 

Lancaster,  Fairfield  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  2  by  the  City 
Auditor  for  $2,714  47  5%  coupon  Mulberry  St.  (assessment) 
bonds. 

Denomination  $271  44,  except  one  bond  of  $271  51.  Date  Nov.  25  1909. 
Interest  semi-annual.  Maturity  $271  51  on  May  25  1910  and  $271  44  each 
six  months  from  Nov.  25  1910  to  Nov.  25  1914  Inclusive.  Certified  check 
for  2%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest.     W.  D.  Nothacker  is  Clerk  of  Council. 

Lawrence,  Mass.  —  Temporary  Loan.  —  This  place  has 
awarded  a  temporary  loan  of  $250,000  to  F.  S.  Moseley  & 
Co.  of  Boston  at  4.38%  discount  and  $3  25  premium. 
Loan  matures  Oct.  4  1910. 

Leon  County  Common  School  District  No.  40,  Tex. — 
Bonds  Registered. — An  issue  of  $3,000  5%  5-20-year  (optional) 
bonds  was  registered  on  Dec.  22  1909  by  the  State  Comp- 
troller. 

Lexington  School  District  No.  1  (P.  O.  Lexington),  Daw- 
son County,  Neb. — Litigation. — The  suit  brought  to  prevent 
the  issuance  of  the  $50,000  school  bonds  voted  upon  at  an 
election  held  Aug.  30  1909  has  been  carried  to  the  State 
Supreme  Court.  As  stated  in  V.  89,  p.  1440,  the  District 
Court  on  Nov.  18  1909  dissolved  an  injunction  which  had 
been  previously  granted  enjoining  the  issuance  of  these  bonds. 

Liberty  County  Drainage  District  No.  1,  Tex. — Bond  Of- 
fering.— I.  B.>Simmons,  County  Judge,  is  offering  for  sale 
the  $85,000  5%  21-year  (average)  bonds  registered  by  the 
State  Comptroller  (V.  89,  p.  1497)  on  Nov.  25  1909. 

Livermore,  Alameda  County,  Cal. — Bonds  Voted. — The 
election  held  here  recently  resulted  in  favor  of  the  proposition 
to  issue  the  $10,000  public  park  bonds  mentioned  in  V.  89, 
p.    1440. 

Lockland,  Hamilton  County,  Ohio. — Bond  Sale. — The 
$2,250  4J^%  McLaren  Ave.  (village's  portion)  bonds  offered 
on  Dec.  13  and  described  in  V.  89,  p.  1369,  were  sold  to 
Seasongood  &  Mayer  of  Cincinnati  for  $2,322  30,  the  price 
thus  being  103.213.     Maturity  Oct.  1  1919. 

Logan  County  (P.  O.  Belief ontaine),  Ohio. — Bond  Sale. — 
An  issue  of  $15,000  4%  5  1-3-year  (average)  refunding  bridge 
bonds  was  sold  on  Dec.  27  1909  to  the  Belief  ontaine  National 
Bank  of  Bellefontaine  at  100.20.  Denomination  $500. 
Date  Jan.  1  1910.     Interest  semi-annual. 

Lone  Tree  School  District  (P.  O.  Delano),  Kern  County, 
Cal. — Bond  Sale. — James  H.  Adams  &  Co.  of  Los  Angeles 
were  the  successful  bidders  for  the  $3,000  6%  18-year  school- 
building  bonds  offered  (V.  89,  p.  1440)  Dec.  2  1909.  The 
bonds  were  awarded  on  Dec.  9  1909  and  brought  104.80. 
Denomination  $500.     Interest  annually  in  June. 

Love  County  (P.  O.  Marietta),  Okl. — Bond  Sale. — During 
July  1909  A.  J.  McMahon  of  Oklahoma  City  purchased 
$55,000  court-house  and  $20,000  jail  5%  bonds  at  104.30. 

Denominations  $1,000  and  $500.  Date  Oct.  1  1909.  Interest  semi- 
annual.    Maturity  part  yearly  from  11  to  20*years.  inclusive. 

Maiden,  Mass. — Temporary  Loan. — A  loan  of  $150,000 
has  been  negotiated,  it  is  stated,  with  F.  S.  Moseley  &  Co. 
of  Boston  at  3.99%  discount  and  $3.50  premium. |  Maturity 
Oct.  18  1910. 

Marianna,  Jackson  County,  Fla. — Bonds  Voted. — The 
election  held  Dec.  21  1909  resulted  in  favor  of  the  proposition 
to  issue  the  $10,000  5%  20-year  water-works-extension  and 
town-improvement  bonds  mentioned  in  V.  89,  p.  1614.  The 
vote  was  60  "for"  to  1  "against." 

Marshall  County  (P.  O.  Guntersville) ,  Ala. — Warrant  Sale. 
— An  issue  of  $14,000  registered  jail-building  warrants  has 
been  sold  to  John  B.  Weakley  at  par  for  6s.  These  warrants 
were  offered  without  success  as  5s  on  Nov.  1  1909. 

Maryland. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  1  by  Murray  Vandiver,  State  Treasurer  at 
Annapolis,  for  $1,000,000  3  Y2%  coupon  road  Series"C"  bonds 

Authority,  Act  of  General  Assembly  of  1908,  Chapter  141.  Denomina- 
tion, $1,000.  Date  Feb.  1  1910  Interest  semi-annual.  Maturity  Feb.  1 
1925,  subject  to  call  after  Feb.  1  1920.  Bonds  are  exempt  from  all  taxes 
Certified  check  for  10%  of  amount  of  bid  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
(he  advertisements  elsewhere  in  this  Department. 

Massachusetts. — Temporary  Loans  Negotiated  in  1909. — 
Temporary  loans  aggregating  $6,500,000  were  negotiatedtby 
the  State  of  Massachusetts  in  1909.     A  large  part  of  these 
were  reported  in  the  "Chronicle"  at  the  different  times  the 
loans  were  placed. 

Matagorda  Independent  School  District  (P.O.  Matagorda), 
Matagorda  County,  Tex. — Bond  Sale.  The  SI, 500  5(  j 
20-year  (optional)  school-house  bonds  registered  by  the  State 
Comptroller  on  Oct-.  2\  L909  (V.  89,  p.  L296)  were  sold  dur- 
ing October  190!)  to  Odd  Fellows'  Lodge  No.  17  of  Matagorda 
.•it  par.     Denomination  $100.     Enterest  Oct.  15. 


126 


THE   CHRONICLE 


[Vol.  lxxxx. 


Medford,  Jackson  County,  Ore. — Bond  Sale. — An  issue  of 
$15,000  6%  lateral  sewer  and  improvement  bonds  was 
awarded  on  Dec.  14  1909  to  James  Campbell  of  Medford  at 
par. 

Denomination  $500.  Date  Dec.  1  1909.  Interest  semi-annual.  Ma- 
turity Dec.  1  1919,  optional  one-tenth  each  year. 

Medway,  Norfolk  County,  Mass. — Bonds  Defeated. — An 
election  held  here  recently  resulted  in  the  defeat  of  a  propo- 
sition to  issue  $60,000  water  bonds.  The  vote  was  126 
"for"  to  164  "against." 

Meridian,  Lauderdale  County,  Miss. — Price  Paid  for 
Bonds. — We  are  advised  that  the  $50,000  5%  30-year  street- 
paving  (city's  portion)  bonds  dated  Dec.  1  1909,  awarded 
last  month  to  the  Citizens'  National  Bank  of  Meridian 
(V.  89,  p.  1687),  were  disposed  of  on  a  4J^%  basis. 

Middlesex  County  (P.  O.  New  Brunswick),  N.  J. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  Jan.  10 
by  H.  Raymond  Groves,  County  Collector,  for  $97,000  4% 
registered  road-improvement  (Series  10)  bonds. 

Date  Jan.  1  1910.  Interest  semi-annually  at  the  County  Collector's 
office  in  New  York  exchange.  Maturity  5  bonds  yearly  on  Jan.  1  from  1920 
to  1938  inclusive  and  2  bonds  Jan.  1  1939.  Certified  check  on  a  national 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  County 
Collector,  is  required.  Bonds  will  be  certified  as  to  genuineness  by  the 
U.  S.  Mortgage  &  Trust  Co.  of  New  York  City.  The  opinion  of  Caldwell  & 
Reed  of  New  York  as  to  the  legality  of  the  issue  will  be  delivered  to  the  pur- 
chaser. Bids  must  be  made  upon  blanks  furnished  by  the  County  Collector. 
Bonds  will  be  delivered  Jan.  21  unless  a  subsequent  date  be  mutually 
agreed  upon.     Accrued  interest  to  be  paid  by  purchaser. 

Milford,  Dickinson  County,  Iowa. — Bond  Sale. — This 
town  has  disposed  of  $12,000  bonds  to  Geo.  M.  Bechtel  & 
Co.  of  Davenport. 

Mingus  Independent  School  District  (P.  O.  Mingus),  Palo 
Pinto  County,  Tex. — Bonds  Not  Sold. — We  are  informed  that 
no  award  has  yet  been  made  of  the  $8,500  5%  bonds  offered 
without  success  on  Oct.  4  1909.     See  V.  89,  p.  1369. 

Missouri  Valley,  Harrison  County,  Iowa. — Bond  Sale. — 
An  issue  of  $10,000  4J^%  refunding  water-works  bonds  was 
recently  awarded  to  the  American  Trust  &  Savings  Bank  of 
Chicago. 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annually  at 
the  American  Trust  &  Savings  Bank  in  Chicago.  Maturity  $2,000  Nov.  1 
1914  and  $8,000  Nov.  1  1919,  subject  to  call,  however,  at  any  interest-pay- 
ing period  after  Nov.  1  1914. 

Moberly,  Randolph  County,  Mo.— Bond  Sale.— The  $100,- 
000  5%  10-20-year  (optional)  bonds  were  sold  on  Jan.  3  to 
Woodin,  McNear  &  Moore  of  Chicago  at  104.075  and  accrued 
interest — a  basis  of  about  4.49%  to  the  optional  date  and 
about  4.684%  to  full  maturity.  Denomination  $500.  Date 
Jan.  1   1910.     Interest  semi-annual. 

Mohall,  Ward  County,  No.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  1p.m.  Jan.  10  by  Tollef  Syver- 
son,  City  Auditor,  for  the  $10,000  5%  registered  warrant- 
refunding  bonds  voted  Nov.  29  1909  (V.  89,  p.  1497). 

Authority,  Article  12,  Section  2981-82-83,  Revised  Statutes.  Date, 
"day  of  sale."  Interest  on  July  1  at  the  Mohall  Security  Bank.  Maturity 
20  years.  Certified  check  for  $500,  payable  to  the  "City  of  Mohall,"  is 
required.  No  bonded  debt.  Floating  debt,  $9,635  01.  Assessed  valua- 
tion 1909,  $128,201. 

Montgomery,  Ala. — Price  Paid  for  Bonds. — N.  W.  Halsey 
&  Co.  of  Chicago  paid  par  and  accrued  interest  for  the  $50,000 
5%  Lawrence  Street  paving  bonds  recently  awarded  them. 
See  V.  89,  p.  1687. 

Montgomery  County  (P.  O.  Dayton),  Ohio.— Bond  Sale.— 
On  Dec.  24  1909  the  $2,000  4^<%  1-4-year  (serial)  coupon 
Rhoads  Ditch  bonds  described  in  V.  89,  p.  1614,  were 
awarded  to  the  Dayton  Savings  &  Trust  Co.  at  par. 

Bond  Sale.— On  Dec.  30  1909  the  New  First  National 
Bank  of  Columbus  purchased  the  $3,500  4^%  coupon 
Bricker  Ditch  bonds  described  in  V.  89,  p.  1614,  at  102.22. 
A  list  of  the  bidders  follows: 

New  First  Nat.  Bk.,  Colum.$3,577  70  I  Seasongood  &  Mayer,  Cine.  $3,527  00 
City  Nat.  Bank,  Dayton. _   3,542  25  Dayton    Savings    &    Trust 
Breed  &  Harrison,  Cine...   3,537  60 1      Co.,  Dayton..    ..  3,516  70 

Maturity  part  yearly  on  Jan.  1  from  1911  to  1916  inclusive. 

Monguagon  Township,  Wayne  County,  Mich. — Bonds  De- 
eated. — The  election  held  Dec.  28  1909  resulted  in  the  defeat 
of  the  proposition  to  issue  the  $175,000  municipal-bridge- 
building  bonds  mentioned  in  V.  89,  p.  1687.  The  vote  was 
298  "for"  to  381  "against." 

Mount  Pleasant,  Maury  County,  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  Feb.  1  for  $55,000 
6%  water-works-improvement  bonds.  Maturity  30  years. 
W.  H.  Long  is  Mayor  and  F.  M.  Ricketts  is  Recorder. 

Mt.  Sterling,  Montgomery  County,  Ky. — Bond  Offering. — 
Proposals  will  be  received  until  Jan.  18  for  the  $50,000  5% 
coupon  sewer-system  completion  bonds  voted  (V.  89,  p. 1687) 
on  Nov.  2  1909. 

Interest  semi-annual.  Bonds  are  exempt  from  city  tax.  There  is  no 
bonded  debt  at  present.  Assessed  valuation  1909,  $2,150,000  Real 
value  (estimated),  $3,500,000.  Bid  to  be  made  on  blank  form  furnished 
by  R.  G.  Kern.     W.  A.  Samuels  is  Mayor. 

Mount  Vernon  Independent  School  District  (P.  O.  Mt. 
Vernon),  Franklin  County,  Tex.— Bond  Sale.— The  $8,250 
bonds  (the  unsold  portion  of  the  issue  of  $15,000  5%  30-40- 
year  optional  school  bonds  dated  May  7  1909  and  mentioned 
in  V.  89,  p.  489)  were  sold  on  Oct.  12  1909  to  the  Noel- Young 
Bond  &  Stock  Co.  of  St.  Louis  at  par. 

Nelsonville,  Athens  County,  Ohio.— Bonds  Defeated. — The 
question  of  issuing  $10,000  bonds  for  the  purchase  of  the 
old  electric-light-plant  met  with  defeat  at  an  election  held 
Dec.  18  1909. 

Newark,  N.  J.— Bond  Sale.— It  is  reported  that  the  sale  of 
the  $169,700  4%  school-site  bonds  mentioned  in  V.  90,  p.  64, 


to  the  Sinking  Fund  Commission  at  par  was  consummated 
on  Jan. 5. 

New  Brighton,  Beaver  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  Jan.  17  for  $20,000 
4^%  bonds. 

Authority,  Act  of  April  20  1874  and  its  supplements.  Denomination 
$1,000.  Date  Sept.  1  1909.  Interest  semi-annually  at  the  Treasurer's 
office  In  New  Brighton.  Maturity  $1,000  yearly  on  Sept.  1  from  1916  to 
1935  inclusive.  Bonds  are  exempt  from  taxes  in  Pennsylvania.  Official 
circular  states  that  the  borough  has  never  defaulted  in  payment  of  its  debts, 
and  that  there  is  no  controversy  pending  or  threatened  affecting  the  validity 
of  these  bonds.     Harry  Calhoon  is  Solicitor  of  the  Borough. 

New  Castle,  Colo. — Bids  Rejected — New  Bonds  Proposed. — 
All  bids  received  for  $3,500  electric-light-plant  bonds  offered 
on  Nov.  30  1909  were  rejected  as  "the  amount  to  be  realized 
from  them  would  not  be  sufficient  to  install  the  plant  re- 
quired." Our  informant  further  states  that  the  town  will 
be  in  the  market  in  a  very  short  time  with  another  issue  of 
bonds,  smaller  in  amount  than  the  original  issue,  the  pro- 
ceeds of  which  will  be  used  to  erect  a  distributing  system 
for  the  handling  of  electricity,  which  will  be  purchased  from 
a  local  power  company. 

New  Cordell  (P.  O.  Cordell),  Washita  County,  Okla. — Bond 

Sale. — This  city  has  sold  $27,500  water-extension  and  $10,- 
000  electric-light  6%  bonds  to  A.  J.  McMahon  of  Oklahoma 
City. 

Denominations  $1,000  and  $500.  Date  Aug.  1  1909.  Interest  semi- 
annual.    Maturity  Aug.  1  1934,  subject  to  call  after  10  years. 

New  York  City.— Bond  Sale.— In  addition  to  the  $12,500,- 
000  4%  50-year  gold  registered  or  coupon  corporate  stock 
sold  by  this  city  on  Dec.  10  1909  (V.  89,  p.  1555),  the  fol- 
lowing bonds  were  purchased  during  that  month  by  the 
Sinking  Fund  at  par: 

Purpose —                                                  Rate  of  Int.  Maturity.  Amount. 

Various  municipal  purposes 3              1958  $13,000 

Library  bonds 3               1958  3,000 

Rapid  transit  bonds 4              1958  20,000 

Water  bonds 3              1958  100,000 

General  fund  bonds 3              1930  1,750,000 

Total $1,886,000 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued  during  December  1909: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 4  $381,500 

Revenue  bonds,  current  expenses 3  J4  9,284,000 

Revenue  bonds,  current  expenses 3  M  4,550,000 

Revenue  bonds,  special 4  95,000 

Revenue  bonds,  special &H  370,000 

Revenue  bonds ,  special 3M  30,000 

Total $14,710,500 

Niagara  Falls,    N.   Y. — Bond    Offering. — Further    details 

are  at  hand  relative  to  the  offering  of  the  $60,000  4%  gold 

registered  public  park  and   city  hall  bonds  mentioned  in 

V.  89,  p.  64.     Proposals  will  be  received  until  4  p.m.  Jan.  20 

by  Thos.  H.  Hogan,  City  Clerk. 

Authority,  Chapter  300,  Laws  of  1904,  as  amended  by  Chapter  335,  Laws 
of    1906.     Denomination    $1,000.     Date    Jan.    1     1910.     Interest    semi- 
annually to  registered  holders  in  New  York  exchange.     Maturity  Jan.   1 
1930.     Bonds  are  exempt  from  all  taxes.     Certified  check  for  $3,000,  paya 
ble  to  the  City  Clerk,  Ls  required.     Purchaser  to  pay  accrued  interest. 

Noble  Township,  Noble  County,  Ohio. — Bond  Sale. — The 
Citizens'  National  Bank  of  Caldwell  purchased  $2,800  4% 
1-7-year  (serial)  highway-improvement  bonds  on  Dec.  31 
1909  at  par  and  accrued  interest,  A  bid  of  par  was  also 
received  from  John  Emmons.  Denomination  $400.  In- 
terest annual.     Date  1909. 

North  Adams,  Mass. — Note  Sales  in  1909. — The  following 
notes  were  sold  by  this  city  during  the  year  1909: 

$2,000  00  3  K%  bridge-repair  notes  dated  Aug.  19  1909,  sold  to  State 
Treasurer.     Maturity  $400  annually. 

17,800  00  3H%  Weber  Ave.  curbing,  &c,  notes  dated  June  15  1909,  sold 
to  the  Provident  Institution  For  Savings  of  Boston.  Ma- 
turity $1,780  annually. 

33,783  33  3  H%  refunding  bonds  dated  June  15  1909,  sold  to  the  Provident 
Institution  for  Savings  in  Boston.  Maturity  $5,000 
annually  and  $3,783  33  June  15  1927. 

North  Attleboro,  Mass. — Temporary  Loan. — Reports  state 
that  a  loan  of  $20,000,  due  April  8  1910,  has  been  negotiated 
with  Boston  parties  at  4.29%  discount. 

Nueces  County  (P.  O.  Corpus  Christi),  Tex. — Bond  Offer- 
ing.— Proposals  will  be  received  for  $10,000  5%  10-40-year 
(optional)     school-house     bonds. 

Denomination  $100.  Date  Aug.  10  1909.  Interest  April  10.  Nat 
Benton  is  uounty  Superintendent  of  Schools. 

Oakland  School  District  (P.  O.  Oakland),  Alameda 
County,  Cal. — Bond  Election  Proposed. — Local  papers  report 
that  an  election  will  probably  be  called  in  the  near  future  to 
vote  on  the  question  of  issuing  approximately  $1,500,000 
school  bonds. 

Oakman,  Walker  County,  Ala. — Bond  Election. — An  elec- 
tion has  been  ordered  for  Feb.  1  to  vote  on  the  question  of 
issuing  $20,000  improvement  bonds. 

Oak  Park  School  District  No.  97  (P.  O.  Oak  Park),  Cook 
County,  111. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  Jan.  27  by  W.  H.  Hatch,  Secretary  of  the 
Board  of  Education,  for  $60,000  4J^%  coupon  bonds. 

Denomination  $1,000.  Interest  June  and  December  at  the  Illinois  Trust 
&  Savings  Bank  in  Chicago.  Maturity  part  yearly  on  June  1  from  1918  to 
1921  inclusive.  Certified  check  for  $1,000,  payable  to  the  Board  of  Edu- 
cation, is  required. 

Okeene,  Blaine  County,  Okla. — Bonds  Not  Sold. — Wejare 
advised  that  up  to  Dec.  27  1909  no  award  had  been  made 
of  the  $30,000  6%  25-year  water-works  bonds  offered^on 
Dec.  15  1909  and  described  in  V.  89,  p.U370. 

Orange  County  Common  School  District  No.  14,  Tex. — 
Bonds  Registered. — An  issue  of  $7,000  5%  10-40-year  (option- 


Jan.  8  1910. 


THE   CHRONICLE 


127 


al)  bonds  was  registered  by  the  State  Comptroller  on  Dec.  27 
1909. 

Osnaburg,  Stark  County,  Ohio. — Bonds  Defeated. — An 
election  held  Dec.  28  1909  resulted  in  the  defeat  of  a  pro- 
position to  issue  $6,500  light  bonds. 

Palestine,  Anderson  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Jan.  24  by  A.  L.  Bowers, 
Mayor,  for  the  $18,000  4^%  lire-station  bonds  mentioned 
in  V.  89,  p.   1370. 

Authority  vote  of  151  "for"  to  74  "against"  at  election  held  Nov.  2  1909. 
Date  Jan.  3  1910.  Interest  semi-annually  In  Austin,  Palestine  or  at  the 
National  Park  Hank  In  New  York  City.  Maturity  40  years,  subject  to 
call  after  10  years.  Certified  check  (or  cash)  for  $r>00  is  required.  Official 
circular  state's  that  the  city  has  never  defaulted  in  the  payment  of  principal 
or  Interest;  also  that  there  Is  no  controversy  or  litigation  pending  or  threat 
ening  as  to  the  corporate  existence  or  the  boundaries  of  the  city,  nor  to  the 
title  of  Its  present  officials  to  their  respective  offices,  nor  as  to  the  validty 
of  any  outstanding  bonds. 

Palisade  Irrigation  District  (P.  O.  Clifton),  Mesa  County, 
Colo. — Bond  Offering. — Proposals  will  be  received  until 
2p.m.  Jan.  24  for  an  issue  of  $88,000  irrigation  bonds  at  not 
exceeding  6%  interest,  voted  on  Dec.  1G  1909. 


Pensacola,  Escambia  County,  Fla. — Bond  Sale. — The 
$100,000  4J^%  gold  coupon  paving  bonds  described  in  V. 
8'.),  p.  1371,  were  sold  on  Nov.  24  1909  to  Win.  \V.  Flournoy 
of  Dc  Funiak  Springs  at  06.825.  The  coupons  prior  to  July  1 
1909  were  detached.  The  bonds  are  dated  Jan.  1  1906  and 
mature  Jan.    1    1936. 

Peru,  Nemaha  County,  Neb. — Bonds  Defeated. — An 
election  held  Dec.  29  resulted  in  the  defeat  of  a  proposition 
to  issue  $15,000  water  bonds.  The  vote  was  58  "for"  to 
94  "against."      • 

Pike,  Wyoming  County,  N.  Y.—Bond  Sale.— The  $15,000 
coupon  water-system  bonds  described  in  V.  90,  p.  64,  were 
sold  on  Dec.  31  1909  to  Adams  &  Co.  of  New  York  City  at 
100.08  for  A]4s.  Maturity  $1,000  yearly  on  Julv  1  from 
1914  to  1928  inclusive. 

Plattsburgh,  Clinton  County,  N.  Y. — Bonds  Proposed. — 
We  are  advised  that  the  Board  of  Public  Works  has  awarded 
a  contract  for  building  a  dam  for  water-works,  the  cost  to  the 
city  to  be  about  $32,000.  If  this  contract  is  approved  by 
the  Common  Council  it  will  be  necessary  to  issue  bonds 
some  time  during  the  spring  of  1910  to  meet  the  cost  of  the 
work. 

Philadelphia,  Pa.— Loan  Authorized. — The  Mayor  on 
Jan.  6  signed  the  bill  previously  passed  by  Councils  providing 
for  a  permanent  loan  of  $8,000,000  for  the  following  purposes: 

Item —  Amount. 

Mandamuses $1,000,000 

Elementary  schools 1,750,000 

Parkway   1,000,000 

Port  Improvements 600,000 

Queen  Lane  filtration  plant  525,000 
Northeast  high-pressure 

fire  system 500,000 

Re-surfacing  roads 300,000 

Police  and  nre  sta'n  bldgs.  265,000 

League  Island  Park 250,000 

Main  sewers 250,000 

Branch   sewers 200,000 

Repairs     to     non-traction 

streets    200,000 

Grading  Streets 300,000 

Poland,  Mahoning  County,  Ohio. — Bond  Sale. — The  two 
issues  of  5%  bonds  described  in  V.  89,  p.  1441,  were  awarded 
on  Dec.  20  as  follows: 

$3,250  sidewalk-construction   bonds   to   the   New   First   National   Bank  of 

Columbus  at  101.507.     Maturity  $650  yearly  on  Oct.  1  from  1911 

to  191  5  Inclusive. 

500  general  street-improvement  bonds  to  Arthur  Liddle  of  Poland  at 

105.10.     Maturity  $100  yearly  on  Oct.  1  from  1920  to  1924  Inclusive. 

The  following  bids  were  also  received: 

$3,250         $500  Street 
Side-walk     Improvement 
Bonds.  Bonds. 

First  National  Bank.  Cleveland $3,286  50         $529  30 

Ohio  Savings  Bank,  Toledo 3.255  00  500  05 

Otis  &  Hough,  Cleveland  (for  both  issues). 3,788  00 

C.  R.  Justice,  Poland  (for  both  issues) Par 

Portland,  Ore. — Bond  Sale. — The  City  Auditor  informs  us 
that  the  amount  of  improvement  bonds  recently  sold  was 
$347,854  87  and  not  $347,500  as  reported  in  V.  89,  p.  1615. 
They  were  awarded  as  follows:  $321,354  87  to  W.  F.  White 
at  104.10  and  $26,500  at  par  to  Joseph  Simon,  Mayor, 
$25,000  for  the  Water  Bond  Sinking  Fund  and  $1,500  for  the 
Police  and  Fire  Department  Relief  Fund.  Purchasers  to 
pay  accrued  interest.     The  following  bids  were  received: 


Item — • 

Amount. 

Health  and  charities 

$150,000 

Macadamizl  ig  roads     

100,000 

Paving  street  Intersections 

100,000 

New  bridges 

100,000 

New  equip..  Fire  Bureau. 

100,000 

Playgrounds _ 

100,000 

Soldiers'  and  sailors'  mem- 

orial monument 

100,000 

Restoring    Congress    Hall 

and  improv'd  llght'g  of 

Independence  Hall  and 

Independence  Square. . 

60,000 

Cohocksink  sewer 

Total i 

50.000 

8,000,000 

W.  F.  White 104.10 

Joseph  Simon,  Mayor  ($26,500)  Par 
Secur.  Sav.  &  Tr.  Co.,  Portl'd.  100.50 
Lumberman'sNat.Bk.  ($75,000)  103.60 
D.  S.  Stearns  (for  $l0,000bds.)  103 


Grand    Lodge    A.    O.    U.    W. 
(for  $10,000) 103 

A.  McMaster  (for  $3,000  bds.)  .103.50 
G.  F.  S.  Kemmerer  ($1,000)  ..103.50 
E.  S.  McCoy  (for  $1 ,000  bonds)  102 


All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Pottawatomie   County   (P.   O.   Westmoreland),    Kans. — 

Bonds  Not  Sold. — No  award  has  yet  been  made  of  the  $40,000 
railroad-aid  bonds  voted  (V.  89,  p.  1615)  in  Dec.  1900. 

Pryor  Creek,  Mayes  County,  Okla.— Bonds  to  Be  Offered 
Shortly. — In  reply  to  our  inquiry  as  to  whether  any  action 
had  yet  been  taken  looking  towards  the  issuance  of  the 
$90,000  water  and  sewer-system  bonds  voted  in  Oct.  1909 
(V.  89,  p.  951),  the  City  Clerk  writes  us  that  "the  abstracts 
of  the  election  arc  in  the  hands  of  Chicago  bond  attorneys 
and  as  soon  as  they  are  passed  upon  will  be  on  the  market." 


Purcell  School  District  (P.  0.fPurcell),lMcClain  County, 
Okla. — Bond  Sale. — An  issue  of  $7,500  5%  school  bonds  was 
awarded  recently  to  A.  J.  McMahon  of  Oklahoma  City. 

Denomination  $500.  Date  Oct.  1  1909.  Interest  semi-annual.  Ma- 
turity Oct.   1   1934. 

Quincy,  Mass. — Bond  Sale. — According  to  reports,  $20,- 
000  4%  1-10-year  (serial)  coupon  school-house  bonds  were 
disoosed  of  on  Jan.  6  to  Win.  A.  Head  &  Co.  of  Boston  at 
101.835— a  basis  of  about  3.629%. 

Denomination  $1,000.  Date  Dec.  1  1909.  Interest  semi-annually  at 
the  Eliot  National  Bank  In  Boston. 

Racine,  Wis. — Bonds  Authorized. — This  city  has  au- 
thorized the  issuance  of  $35,000  4^%  coupon  refunding 
bonds.  Denomination  $1,000.  Date  Feb.  1  1910.  Inter- 
est semi-annually  at  the  City  Treasurer's  office. 

Ravenna  School  District  No.  69  (P.  O.  Ravenna),  Buffalo 
and  Sherman  Counties,  Neb. — Bond  Election. — An  election 
will  be  held  Jan.  20  to  vote  on  the  question  of  issuing  $27,000 
school-building  bonds.  This  election  will  take  the  place  of 
the  one  which  was  to  have  been  held  Nov.  16  1909  to  vote 
on  the  $30,000  bonds  mentioned  in  V.  89,  p.  1298.  It  was 
discovered  that  the  district  could  not  legally  bond  itself  for 
the  larger  amount.  The  debt  limit  is  10%  of  the  assessed 
valuation,  which  in  this  case  is  $279,570,  making  the  borrow- 
ing capacity  $27,957.  j 

HRhome  School  District  (P.  O.^Rhome),  Wise  County,  Tex. 
— Bonds  Voted. — An  election  held  Dec.  23  1909  resulted  in 
favor  of  a  proposition  to  issue  $7,500  school-building  bonds. 

Rising  Sun,  Woods  County,  Ohio. — Bond  Offering. — ■ 
Proposals  will  be  received  until  12  m.  Jan.  24  by  J.  J.  Linehan, 
Village  Clerk,  for  the  $3,000  6%  electric-light-works  bond 
voted  recently.     See  V.  89,  p.  1371. 

Authority  Section  2835,  Revised  Statutes.  Denomination  S600.  Date 
Jan.  3  1910.  Interest  annual.  Maturity  $600  on  Sept.  1  from  1911  to 
1915  inclusive.  Certified  cheek  for  2%  ol  bid,  payable  to  the  Village  Treas- 
urer, is  required.     Purchaser  to  pay  accrued  interest. 

Rochester,  Beaver  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  Jan.  17  by  the  Town 
Council,  James  W.  Doncaster,  Secretary,  for  $20,000  4J^% 

bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity on  Jan.  1  as  follows:  $1,000  in  each  of  the  years  1932  and  1933, 
$2,000  in  1934,  1935  and  1936  and  $4,000  yearly  from  1937  to  1939  in- 
clusive, all  being  subject  to  call,  however,  any  time  after  Jan.  1  1932. 
Bonds  are  free  of  State  tax.     Certilied  check  for  $100  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Rosebud  Independent  School  District  (P.  O.  Rosebud), 
Dallas  County ,Tex. — Bond  Offering. — The  Secretary  writes 
us  under  date  of  Dec.  31  1909  that  the  $35,000  5%  20-40-year 
(optional)  school-building  bonds  dated  July  1  1909  and  de- 
scribed in  V.  89,  p.  553,  are  now  being  re-offered  for  sale. 
Denomination  $500.  Interest  semi-annually  in  New  York. 
Chicago,    Austin   or    Rosebud. 

Runnels  County  (P.  O.  Ballinger) ,  Tex. — Bonds  Defeated. — 
An  election  held  Dec.  18  1909  resulted  in  the  defeat  of  a 
proposition  to  issue  $100,000  Precinct  No.  1  bonds. 

Rutherford,  N.  J. — Bond  Offering. — Reports  state  that 
proposals  will  be  received  until  S  p.  in.  Jan.  17  for  $86,300 
4.K>%  bonds  dated  Feb.  1  1910  and  due  Feb.  1  1950. 

Salem,  Mass. — Bond  Sale. — An  issue  of  $35,000  4%  sewer 
bonds  was  awarded  on  Jan.  5  to  E.  M.  Farnsworth  &  Co.  of 
Boston  at  103.07  and  accrued  interest. 

Denominations  $500  and  $1,000.  Date  Dec.  1  1909.  Maturity  $2,500 
yearly  on  Dec.  1  from  1910  to  1923  inclusive. 

The  following  proposals  were  received 

E.    M.    Farnsworth    &    Co., 

Boston 103.07 

Naumkeag  Trust  Co.,  Salem.  102.79 

Crocker  &  Fisher,  Boston 102.577 

Estabrook  &  Co.,  Boston. ..102. 47 
Blake  Bros.  &  Co.,  Boston. .102 .34 


Wm.  A.  Read  &  Co.,  Boston. 102.317 
R.  L.  Day  &  Co.,  Boston. ..102. 299 
E.  H.  Rollins  &  Sons,  Boston  102.27 

Adams  &  Co.,  Boston 102.19 

Blodget,  Merrltt  &  Co.,  Bos- 
ton   102.187 

Salida  School  District  No.  7  (P.  O.  Salida) ,  Chaffee  County, 
Colo.— Bond  Sale.— The  $34,000  5%  10-20-year  (optional) 
coupon  high-school-building  bonds  offered  without  success 
on  Nov.  19  1909  (V.  89,  p.  1441)  were  sold  on  Dec.  28  1909  to 
the  Woodmen  of  the  World  at  103. 

Sandstone  Independent  School  District  No.  5  (P.  O.  Sand- 
stone) ,  Pine  County,  Minn. — Bond  Election. — The  questionjof 
issuing  $26,000  4%  school-building  bonds  will  be  submitted 
to  a  vote  of  the  people  on  Jan.  10. 

Denomination  S2.000.  Maturity  $2,000  yearly  on  July  1  from  19161to 
1928  inclusive.  These  securities,  if  voted,  will  take  the  place  of  the  $26,000 
4  H%  bonds,  bids  for  which  were  rejected  (V.  89,  p.  1557)  on  Dec.  1  1909. 
They  are  being  re-voted  upon  as  4s,  we  arc  advised,  with  the  understanding 
that  the  State  of  Minnesota  will  purchase  them  if  authorized. 

San  Jacinto  High  School  District  (P.  O.  San  Jacinto), 
Riverside  County,  Cal. — Bond  Election. — According  to  re- 
ports, an  election  has  been  called  to  vote  on  the  issuance  of 
$25,000  high-school-building  bonds. 

San  Mateo  Union  High  School  District,  San  Mateo  County, 
Cal. — Bond  Offering. — Proposals  will  be  received  until!  10 
a.  m.  Jan.  17  by  the  Board  of  County  Supervisors  (P.fO. 
Redwood  City),  for  the  $100,000  4^%  high-school-building 
bonds  voted  on  Nov.  26  1909.     See  V.  89,  p.  1557.  i 

Authority  Section  1745,  Political  Code.  Denomination  $1,000.  Date 
Jan.  3  1910.  Interest  seml-anrniallv  at  the  County  Treasurer's  office. 
Maturity  $3,000  yearly  on  Jan.  3  from  1911  to  1930  Inclusive  and  $2,000 
yearly  on  Jan.  3  from'1931  to  1950  Inclusive.  Certified  Check  tor  $2,000. 
payable  to  the  Chairman  of  the  Board,  Is  required.  J.  H.  Nash  is  County 
Clerk. 

San  Mateo  Homestead  Sanitary  District  (P.  O.  San  Mateo), 
San  Mateo  County,  Cal. — Bonds  Not  Sold. — We  are  advised 
that  no  award  has  yet  been  made  of  the  $15,000  5%  gold 
bonds  offered  on  Sept.  20  1909.     See  V.  89,Jp.l681. 
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San  Saba  Independent  School  District  ((P.  O.  San  Saba), 
San  Saba  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  by  John  Seiders,  Secretary  of  the  School  Board  for 
$40,000  5%  high-school-building  bonds. 

Authority  Sections  154  et  seq..  Chapter  124,  Laws  of  1905,  as  amended 
In  1907;  also  a  vote  of  147  "for"  to  5  "against"  at  election  held  June  7  1909. 
Denomination  SI, 000.  Date  Aug.  19  1909.  Interest  on  April  1  at  the 
State  Treasurer's  office  In  Austin,  at  the  First  National  Bank,  or  at  Ward, 
Murray  &  Co.'s  Bank  in  San  Saba.  Maturity  $1,000  yearly  on  April  1 
lrom  1910  to  1939  Inclusive,  subject  to  call  after  5  years.  Certified  check 
for  $500,  payable  to  O.  D.  Kirkpatrick,  President  of  the  School  Board, 
Is  required.  No  litigation  pending  or  threatened.  Bonded  debt,  this  Is- 
sue, $40,000.  Assessed  valuation  1909,  $1,574,599.  These  bonds  were 
offered  but  not  sold  on  Oct.  12. 

Savannah,  Ga. — Bond  Election  Proposed. — We  are  in- 
formed that  the  Mayor  and  Board  of  Aldermen  are  making 
an  effort  to  have  the  proposition  to  issue  $350,000  4%  house- 
drainage  bonds  re-submitted  to  a  vote  of  the  people.  As 
reported  in  V.  89,  p.  63,  these  bonds  were  voted  down  at 
the  election  held  June  29  1909. 

Seattle,  Wash. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Jan.  29  by  H.W.Carroll, City  Comptroller 
and  ex-officio  City  Clerk,  for  $500,000  general  park  and 
$200,000  municipal  light  extension  coupon  bonds  at  not 
exceeding  4^%  interest. 

Denomination  $1,000.  Date,  day  of  issue.  Interest  semi-annually  at 
the  State  fiscal  agency  in  New  York  City.  Maturity  20  years.  Bids  for 
both  issues  must  be  accompanied  by  certified  checks  on  a  bank  in  Seattle, 
payable  to  the  City  Comptroller,  for  $12,500,  with  bids  for  the  park  bonds 
and  $7,500  for  the  light-extension  bonds. 

The  official  notices  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Shadyside  Special  School  District  (P.  O.  Shadyside), 
Belmont  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m."  Jan.  10  by  A.  J.  Harbaugh,  Clerk, 
Board  of  Education,  for  $10,000  5%  coupon  funding  bonds. 

Authority  Section  2834a,  Revised  Statutes.  Denomination  $1,000. 
Date  Jan.  15  1910.  Interest  semi-annually  at  the  Dollar  Savings  Bank  in 
Bellaire.  Maturity  $5,000  on  Jan.  15  in  1912  and  in  1913.  Bonds  are 
exempt  from  all  taxes.  Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Board  of  Education,  J.  O.  McKelvey,  Treasurer,  is  required. 

Shawnee,  Okla.— No  Bonds  Sold.— The  City  Clerk  in- 
orms  us  that  the  reports  stating  that  $100,000  bonds  had 
been  sold  are  erroneous. 

Shelby,  Richland  County,  Ohio. — Bond  Sale. — On  Dec.  30 
1909  an  issue  of  $4,000  4%  street-improvement  bonds  was 
awarded  to  I.  S.  Light  at  par  and  accrued  interest.  There 
were  no  other  bidders.  Date  Sept.  1  1909.  Interest  semi- 
annual.    Maturity  1  to  10  years. 

Shelby  School  District  No.  32  (P.  O.  Shelby) ,  Polk  County, 
Neb. — Bonds  Not  to  be  Offered  at  Present. — We  are  advised 
that  the  $4,000  4>£%  additional-school  bonds  voted  Nov.  6 
1909  (V.  89,  p.  1371)  will  not  be  offered  for  sale  for  some 
time;  probably  not  until  spring. 

Shelby ville,  Shelby  County,  Ind.— Bond  Sale.— The  $15,- 
500  4%  gold  coupon  park  bonds  described  in  V.  89,  p.  875, 
were  awarded  on  Oct.  5  1909  to  Miller,  Adams  &  Co.  of 
Indianapolis.  Maturity  part  yearly  from  1911  to  1921  in- 
clusive. The  bonds  were  delivered  Nov.  18  1909,  the  pur- 
chaser paying  $15,626  55,  being  par  ($15,500),  premium 
$87  50,  accrued  interest  $74  05,  less  cost  of  bonds — $35. 

Sherman,  Grayson  County,  Tex. — Bonds  Voted. — Accord- 
ing to  reports,  the  propositions  to  issue  the  $12,000  water 
and  $8,000  street-improvement  bonds,  mentioned  in  V.  89, 
p.  1442,  carried  at  the  election  held  Dec.  20  1909.  The  vote 
is  reported  as  being  154  "for"  to  28  "against"  the  former 
issue  and  137  "for"  to  42  "against"  the  latter  issue. 

Shreveport,  Caddo  Parish,  La. — Bonds  to  be  Offered  Shortly. 
— The  City  Comptroller  writes  us  under  date  of  Jan.  1  that 
the  $167,000  funding  and  the  $250,000  paving  and  sewerage 
4%  10-40-year  (optional)  bonds  voted  on  Nov.  23  1909 
(V.  89,  p.  1442)  have  been  ordered  printed  and  that  as  soon 
as  they  are  finished  they  will  be  placed  on  the  market. 

Sommerville  County  Common  School  District,  Tex. — 
Bond  Sale. — The  $550  5%  20-year  bonds  registered  by  the 
State  Comptroller  on  Sept.  17  1909  (V.  89,  p.  798),  have  been 
purchased  bv  the  Permanent  School  Funds. 

Southold  School  District  No.  16,  Suffolk  County,  N.  Y  — 
Bond  Sale.— We  have  just  been  informed  that  on  Sept.  7 
1909  $25,000  4%  brick-school-house  bonds  were  bought  by 
the  Southold  Savings  Bank  of  Southold  at  par. 

Denomination  $1,000.  Date  Oct.  1  1909.  Interest  Jan.  1  and  July  1. 
Maturity  $1,000  yearly  on  Jan.  1  from  1912  to  1936,  inclusive.  L.  F. 
Terry  (P.  O.  Greenport)  is  Clerk  of  the  Board  of  Education. 

South  Omaha,  Neb. — Bond  Sale. — Spitzer  &  Co.  of  Toledo 
were  the  successful  bidders  on  Jan.  3  for  the  $25,000  4% 
5-20-year  (optional)  coupon  general-fire-department  bonds 
dated  Jan.  1  1910  and  the  5  issues  of  5%  5-10-ycar  (optional) 
coupon  paving  and  grading  bonds,  aggregating  $101,000, 
dated  Dec.  1  1009.  See  V.  90,  p.  65,  for  a  description  of 
these  bonds. 

Sparta,  Tenn. — Bonds  Voted. — According  to  reports,  a 
proposition  to  issue  $30,000  bonds  to  aid  in  the  construction 
of  the  Tennessee  Alabama  &  Kentucky  Ry.  was  unanimously 
adopted  by  216  voters  at  an  election  held  Dec.  31  1909. 

Spokane,  Wash. — Bond  Offering. — Reports  state  that  at  a 
meeting  of  the  Funding  Committee  held  Dec.  22  1909  it  was 
decided  to  advertise  for  proposals  for  $400,000  4J^%  water- 
department  bonds  due  in  twenty  years. 

Springfield,  Mass. — Temporary  Loans  in  1909. — During  the 
calendar  year  ending  Dec.  31  1909  this  city  negotiated  $550,- 
000  temporary  loans  as  follows: 


£$200,000  with  Morgan  &  Bartlett'atJ2.94%  discount. 

200,000  with  Wm.  A.  Read  &  Co.  at  2.95%  discount. 

100,000  with  Morgan  &  Bartlett  at  3%%  discount. 
50,000  with  the  Union  Trust  Co.  of  Springfield  at  3  lA  %  discount. 

x  Previously  reported;  reprinted  above  in  order  that  the  list  may  be 
complete. 

Story  County  (P.  O.  Nevada),  Iowa. — Bonds  Defeated. — 
A  proposition  to  issue  $30,000  bonds  for  the  erection  of  a 
new  set  of  buildings  upon  the  county  farm  was  defeated  by 
the  voters  on  Dec.  21  1909,  according  to  local  papers. 

Struthers,  Mahoning  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12 -m.  Jan.  12  by  L.  S. 
Creed,  Village  Clerk,  for  $3,000  5%  coupon  sewer-construc- 
tion bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  Struthers  Savings  &  Banking  Co.  Maturity  $1,000  yearly  on  Jan.  1 
from  1922  to  1924  inclusive.  Certified  check  for  $200,  payable  to  the 
Village  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest.  Offi- 
cial advertisement  states  that  "no  bid  will  be  received  on  consideration 
wherein  the  bidder  stipulates  for  the  village  to  furnish  an  abstract  of  the 
proceedings  of  Council  in  regard  to  said  bond  issue."  Bonded  debt,  in- 
cluding this  issue,   $38,000. 

Sumner,  Tallahatchie  County,  Miss. — Bond  Sale. — W.  T. 
Young  has  purchased  at  par  the  $6,000  6%  coupon  Cassidy 
Bayou  Bridge  bonds  offered  on  Nov.  1  1909  and  described 
in  V.  89,  p.  1179.  Maturity  Oct.  1  1929,  subject  to  call 
after  Oct.    1    1919. 

Superior,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Jan.  15  by  John  Erichson,  City  Comp- 
troller, for  $100,000  4J^%  gold  coupon  high-school-building 
bonds. 

Authority,  Section  93,  City  Charter;  also  Sections  926-11,  942  and  943, 
General  Statutes.  Denominations,  50  bonds  of  $1,000  each  and  100  bonds 
of  $500  each.  Date  Jan.  3  1910.  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Maturity  Jan.  3  1930.  Certified  check  for  1%  of  bonds  bid 
for  is  required.  The  bonds  will  be  delivered  within  10  days  from  the  time 
of  award. 

Syracuse,  N.  Y.—Bond  Sale.— The  $100,000  4%  registered 
water  bonds  described  in  V.  89,  p.  1689,  were  awarded  on 
Dec.  31  1909  to  N.  W.  Harris  Co.  of  New  York  City  at 
101.435  and  accrued  interest — a  basis  of  about  3.922%. 
The  following  bids  were  also  received: 

Jas.  A.  Hutchinson,  Boston$l 00,880  I  A.  B.  Leach  &  Co.,  N.  Y._$100,573 
W.  N.  Coler  &  Co.,  N.  Y...    100,856  C.  E.  Denison  &  Co.,  Cleve.   100,571 

Blodget,  Merritt  &  Co.,  Bos.   100,687   Moffat  &  White,  N.  Y 100,415 

Kountze  Bros.,  N.  Y 1 00,680 1  Estabrook  &  Co.,  N.  Y 100,270 

All  the  above  bidders  offered  accrued  interest  in  addition  to  their  bids. 
Maturity  $25,000  yearly  on  July  1  from  1941  to  1944  inclusive. 

Tacoma,  Pierce  County,  Wash. — Bids. — The  following 
bids  were  received  for  the  $100,000  4)^%  coupon  light  and 
power  bonds  sold  on  Dec.  2  1909  (V.  89,  p.  1689)  to  Weil, 
Roth  &  Co.  of  Cincinnati  at  102.155  and  accrued  interest: 


Farson,  Son  &  Co.,  ChiC-$101,625  50 
E.H.Rollins  &  Son.Denv.  101,580  00 
Harris   Trust    &   Savings 

Bank,  Chicago 100,783  00 


Weil,  Roth  &  Co.,  Cin___$102,155  00 
Seasongood  &  Mayer, Cin.  102,060  00 
Woodin,  McNear&Moore, 

Chicago    102,060  00 

N.W.Halsey  &  Co.,Chic_    101,780  00 

Bonds  are  dated  Jan.  1  1909. 

Taunton,  Mass. — Bond  Sales  and  Temporary  Loans  in 
1909.— During  the  year  1909  this  city  sold  $160,000  long- 
term  bonds  and  negotiated  $279,000  temporary  loans  in 
anticipation  of  taxes.  The  bonds  sold  are  described  as 
follows: 

Rate  of 
Amount.  Purpose.  Interest 
$50,000  Highway 4% 

20,000  Sewer 3J^% 

10,000  School    4% 

•7,000  Water S>4% 

6,000   School    4% 

25,000   Highway 3Y*%   June  11909  June  11919 

30,000   Police-station4%        June  11909  June  11929 

12,000   Bridge 4%        June  11909  June  1  1919 


Date. 
Dec.  1  1908 
Dec.  1  1908 

Dec.  1  1908  Dec.  1  1928 
Jan.  1  1909  Jan.  1  1939 
Dec.  1  1908   Dec.  1  1928 


Price 
Maturity.     Purchaser.       Paid. 
Dec.  1  19181C.  E.  Deni-j  106.131 
Dec.  1  1938/      son  &  Co.\103.87 
Estab'k&Co.ll0.51 


Merrill,   Old- 
ham &  Co. 104. 899 


*  Reported  as  $70,000  in  "Chronicle"  of  July  17  1909. 

Terrace  Park,  Hamilton  County,  Ohio. — Bond  Sale. — The 
$7,500  43^%  coupon  water-pipe  (village's  portion)  bonds 
described  in  V.  89,  p.  875,  were  awarded  on  Oct.  9  1909  to  the 
Milford  National  Bank  of  Milford  for  $176  25  premium  and 
$25  30  accrued  interest.  Maturity  $750  yearly  from  1912 
to  1921  inclusive. 

Texas  County  School  District  No.  8,  Okla. — Bond  Sale. — 
During  the  month  of  December  1909  the  Oklahoma  Bond 
&  Trust  Co.  of  Guthrie  purchased  $8,000  6%  refunding  bonds 
at  101.50.  The  securities  are  dated  Nov.  1  1909  and  mature 
July  1  1929. 

Toledo,  Ohio. — Bonds  Purchased  by  Sinking  Fund  During 
Quarter  Ending  Dec.  31  1909. — The  Trustees  of  the  Sinking 
Fund,  during  the  months  of  October,  November  and  Decem- 
ber, purchased  the  following  bonds  at  par  and  accrued  inter- 
est : 

Special   Assessjnrnt   Bonds. 
$3,097  84  Euclid  Ave.  No.  2  re-paving  Donds  dated  Sept.  15  1909.     Ma- 
turity part  each  six  months  from  March  1910  to  Sept.  1914  in- 
clusive. -* 

5,910  17  Harrison  St.  No.  1  paving  bonds  dated  Oct.  16  1909.     Maturity 
part  each  six  months  from  March  1910  to  Sept.  1914  inclusive. 

1,431  20  Huron  St.  No.  8  re-paving  bonds  dated  Nov.  3  1909.     Maturity 
part  each  six  months  from  March  1910  to  Sept.  1914  inclusive.   ,1 

1,192  77  Orange  St.  No.  5  paving  bonds  dated  Oct.  21  1909.     Maturity 
part  each  six  months  from  March  1910  to  Sept.  1914  inclusive. 
10,946  60  Robinwood  Ave.  No.  7  paving  bonds  dated  Oct.  15  1909.     Ma- 
turity part  each  six  months  from  March  1910  to  Sept.  1914  in- 
clusive. 

3,981  74  Georgia  Ave.  No.  1  paving  bonds  dated  Nov.  29  1909.     Maturity 
part  each  six  months  from  March  1911  to  Sept.  1915  inclusive. 

2,938  27  Marion  St.  No.  1  paving  bonds  dated  Nov.   1  1909.     Maturity 
part  each  six  months  from  March  1911  to  Sept.  1915  inclusive. 

2,296  03  Western  Ave.  No.  5  paving  bonds  dated  Nov.  1  1909.     Maturity 
part  each  six  months  from  March  1911  to  Sept.  1915  inclusive. 
149  19  Sewer  No.  1081  bonds  dated  Nov.  28  1909.     Maturity  part  each 
six  months  from  March  1911  to  March  1913  inclusive. 

5,566  29  Sewer  No.  1060  bonds  dated  Oct.  23  1909.     Maturity  part  each 
six  months  from  March  1911  to  Sept.  1915  inclusive. 

The  above  issues  all  carry  5%  interest.  ^j 

General    Bonds. 
$30,000  4%  Park  Boulevard  bonds  dated  Dec.  1  1909  and  due  Dec.  1  1929. 

Owing  to  the  fact  that  a  large  amount  of  general  bonds 
become  due  within  the  next  five  years,  the  Board  has  adopted 
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the  policy  of  buying  in  such  bonds  with  the  surplus  in  the 
General  Sinking  Fund.  Pursuant  to  said  policy,  during  the 
quarter  ended  Dec.  31  1909  the  sinking  fund  purchased 
$2  000  4lA%  general  fund  refunding  bonds  dated  July  1 
1892  and  due  July  1  1912.  The  purchase  price  was  par, 
$23  GO  premium  and  $39  50  interest. 

Trafford  City,  Westmoreland  County,  Pa. — Bond  Sale. — 
It  is  reported  that  an  issue  of  $10,000  5%  school  bonds  has 
been  awarded  to  J.S.  &  W.  S.  Kuhn,  Inc.  of  Pittsburgh. 
Bonds  are  dated  Jan.  1.  19 [0. 

Trenton,  Gibson  County,  Tenn. — Bond  Sale. — Local  papers 
state  that  an  issue  of  $20,000  sewer  bonds  has  been  sold. 

Turon  School  District  (P.  O.  Turon),  Reno  County,  Kan.— 
Bonds  Voted.— An  election  held  Dec.  29  1909  resulted  in  favor 
of  a  proposition  to  issue  $12,000  school-building  bonds.  Ma- 
turity 5  to   L5  years. 

Uvalde  County  Common  School  District  No.  9,  Tex. — 
Bonds  Registered.— An  issue  of  $1,000  5%  20-year  bonds  was 
registered  on  Dee.  22  1909  by  the  State  Comptroller. 

Wabaunsee  County  (P.  O.  Alma),  Kan.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Jan.  13  by  C.  C. 
Stotler,  County  Clerk,  for  $80,000  4*4%  railroad  refunding 

bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  State  Treasurer's  office  in  Topeka.     Maturity  J5.000  yearlj   from     911 

to   1920   inclusive.      Bonds  arc  exempt  from   taxes   In    Kansas.      Cei id 

check  for  1%  of  bid  is  required.     Total  debt,  this  issue.     Assessed  valua- 
tion,   $23,163,436. 

Waco,  McLennon  County,  Tex. — Bond  Election.— An  elec- 
tion will  be  held  Jan.  21,  it  is  reported,  to  vote  upon  propo- 
sitions to  issue  $140,000  high-school  and  $35,000  park  4% 
30-year  bonds. 

Wakonda,  Clay  County,  So.  Dak. — Bonds  Voted. — An 
election  held  Dec.  21  1909  resulted  in  a  vote  of  51  "for"  to  7 
"against"  the  question  of  issuing  $7,500  water- works  bonds 
at  not  exceeding  5%  interest.  The  bonds,  we  are  informed, 
will  be  offeredjabout  the  middle  of  January  or  first  of  February. 

Waller  County  (P.  O.  Hempstead),  Tex. — Bonds  Not  to 
Be  Offered  at  Present. — The  County  Treasurer  informs  us 
under  date  of  Dec.  27  1909  that  the  $25,000  road  bonds  voted 
on  Nov.  2  1909  (V.  89,  p.  1372)  are  being  prepared  by  the 
printer.  Our  informant  further  states  that  he  is  unable  to 
say  when  they  will   be  offered   for  sale 

Walter,  Comanche  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Jan.  15  by  M.  C.  Smith, 
City  Clerk,  for  $57,000  water-works,  $26,000  sewer  and $7,000 
electric-light-plant  coupon  bonds-.  Bids  are  requested  for 
bonds  bearing  5%,  53^%  or  6%  interest. 

Authority  Section  27,  Article  10,  State  Constitution.  Denomination 
$1  000  Date  Jan.  15  1910.  Interest  semi-annually  at  the  City  Treas- 
urer's office  Maturity  Jan.  15  1930.  Certiiled  check  for  $1,000,  payable 
to  the  City  Clerk,  is  required.  Bonded  debt,  $2,000.  Floating  debt, 
$2,000.      Assessed  valuation  1909,  $800,000. 

Waltham,  Mass. — Bids. — The  following  bids  were  received 
on  Dec.  24  1909  for  the  $20,000  4%  1-10-year  (serial)  munici- 
pal-loan bonds  awarded  on  that  day  to  Blodget,  Merritt  & 
Co.  of  Boston  at  101.789— a  basis  of  about  3.64%  (V. 
89,   p.   1689): 

Blodget,  Merritt  &Co.,  Bost.101.789  I  R.  L.  Day  &Co.,  Boston 101.507 

Adams  &  Co..  Boston 101.05    | Crocker  &  Fisher,  Boston. _. 101. 391 

Denomination  $1,000.     Date  Jan.  1  1910.     Interest  semi-annual. 

Temporary  Loan. — According  to  dispatches,  a  loan  of 
$50,000  due  April  8  1910  has  been  negotiated  with  Esta- 
brook  &  Co.  of  Boston  at  3.96%  discount. 

Warren,  Trumbull  County,  Ohio. — Bond  Election. — An 
election  will  be  held  Jan.  15  to  vote  upon  a  proposition  to 
issue  $250,000  bonds  for  the  construction  of  a  water-works 
plant. 

Washington,  Pa. — Bonds  Authorized. — At  a  meeting  of  the 
Borough  Council  held  Dec.  20  1909,  an  ordinance  was  passed, 
which  had  previously  been  approved  by  the  Finance  Com- 
mittee, providing  for  the  issuance  of  $10,000  5%  Dunn 
Avenue  crossing  improvement  (borough's  portion)  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $1,000  yearly 
on  Jan  1  from  1914  to  1923  inclusive,  subject  to  call,  however,  at  any 
Interest-paying  period.     The  bonds  are  exempt  from  State  tax. 

Watertown,  Middlesex  County,  Mass. — Bond  Sale. — The 
$2,000  school  and  $4,000  refunding  4%  coupon  notes  de- 
scribed in  V.  89,  p.  1617,  were  awarded  Dec.  28  to  R.  L. 
Day  &  Co.  of  Boston  at  102.10  and  accrued  interest.  The 
following  bids  were  also  received: 

Blodget.  Merritt  &  Co  ,  Bos_102. 0071  Crocker  &  Fisher,  Boston 101.03 

Adams  &  Co.,  Boston 101.08    |  p ; 

The  school  notes  are  payable  Sept.  1  1914  and  the  refunding  notes  Nov.  1 
1917. 

Wathena,  Doniphan  County,  Kans. — Bond  Sale. — This 
city  has  disposed  of  the  $7,000  5%  coupon  electric-light 
bonds  described  in  V.  89,  p.  1372,  at  101.50.  Maturity  1929, 
subject  to  call  at  any  interest-paying  period. 

Wayzata  School  District  (P.  O.  Wayzata),  Hennepin 
County,  Minn. — Bonds  Voted. — A  proposition  to  issue  $25,- 
000  4%  school-house  bonds  carried  by  a  vote  of  53  to  9  at 
an  election  held  Dec.  21  1909.  We  are  advised  that  they  will 
be  issued  to  the  State  of  Minnesota. 

Webster  City  School  District  (P.  O.  Webster  City),  Ham- 
ilton County,  la,.— Bond  Election. — This  district,  according 
to  Iowa  papers,  proposes  holding  an  election  to  vote  on  the 
question  of  issuing  $25,000  school-building  bonds. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Offering.  - 
Proposals  will  be  received  until  12  m.  Jan.  10  by  J.  F. 
McQueen,  City  Auditor,  for  the  following  5%  bonds: 


1    1910. 


Denomination 
1909.    De- 
De- 


$1  1 ,500  00  20-year  refunding   bonds   dated   Jan 

3,000  00  20-year  paving  (city's  portion!  bonds  dated  Aug.  1 
nomination   $500.  

1,500  00  20-year  paving  (city's  portion)  bonds  dated  Dec.  1   1908. 
nomination   $500. 
l<sn  00  20-vear  paving  (city's  portion)   bond  dated   Dee.  1   1908. 

1,200  00  20-year  sanltaJy-aewer  bonds  dated  Aug.   1    L909.     Denomina- 

1 ,100  00  20Oyear°sanitary-sewer  bonds  dated  May  1  1909.     Denomination 

3,881  20  l-10-'year  (serial)  street  paving  bonds  dated  Dec.  1  1909.     De- 
nomination $388  12.  ....        p.„ 
2,729  20  1-10-year  (serial)  street-paving  bonds  dated  Dec.  1  1909.      ue- 

intercs'  ffffiw^rtttie  City  Treasurer's  office.     Certified   check  for 

S»00   payable to  the  Sinking  Fund  Trustees,  is  ,, d       ( >i  I  k;ial  circular 

i,     i aUty  or  these  issues   has  nol  been  que  Iso  that 

;    „0  litilatlon  pending  or  threatened  It  further 

tates  that  the  principal  and  interest  oi  previous  issues  have  been  promptly 

paW      These  are  not  new  securities,  but  bonds  Held  by  the  Sinking  Fund 

es  as  an  investment. 


White  County  (P.  O.  Monticello),  Ind. — Bonds  Not  Sold. — 
Wo  are  advised  that  no  award  was  made  on  Dec.  24  1909 
of  the  $6  050  5%  ditch-construction  bonds  offered  on  that 
day.     See  V.  89,  p.  1617. 

Wichita  Falls,  Wichita  County,  Tex.—  Bonds  Not  Sold.— 
Up  to  Dec.  24  1909  the  $17,500  4>£%  street-improvement 
bonds  described  in  V.  89,  p.  1372,  had  not  yet  been  dis- 
posed of. 

Wichita  County  (P.  O.  Wichita  Falls),  Tex.— Bond  Offer- 
ing —proposals  will  be  received  for  the  $20,000  4^%  5-40- 
year  (optional)  jail  bonds  mentioned  in  V.  89,  p.  1559. 
Date  Oct.  10  1909.  Interest  annual.  M.  F.  \ eager  is 
County  Judge. 

Willow   Springs,  Howell  County,  Mo.— Bond  Offering.— 
N.  B.  Wilkinson,  City  Attorney  is  offering  at  private  sale 
$2,000  5%  coupon  city-hall  and  jail  bonds. 

Authority  Article  13,  Laws  of  1899.  Denomination  $500.  Date  Nov  1 
1909  interest  semi-annual.  Maturity  20  years,  subject  to  cat  after  10 
years  Bonded  debt,  including  this  issue,  $0,500.  Floating  debt,  $1,500. 
Assessed  valuation,   $248,000. 

Windham,  Windham  County,  Conn.— Bids  Rejected.— We 
are  informed  that  all  bids  received  on  Dec.  31  1909  for  the 
$100,000  4%  coupon  high-school  bonds  described  in  V.  89,  p. 
1690^   were  rejected. 

Woodward  County  School  District  No.  55,  Okla.— Bond 
Sale.— An  issue  of  $1,000  6%  building  bonds  due  Jan.  1  1930 
was  sold  last  month  to  the  Oklahoma  Bond  &  Trust  Co.  ol 
Guthrie  at  101. 

Wooster,  Wayne  County,  Ohio. — Bond  Sale. — The  $7,000 
4%  (city's  portion)  and  $2,100  4J^%  (assessment)  sewer- 
construction  bonds  described  in  V.  89,  p.  800,  were  awarded 
on  Sept.  27  1909  to  the  Citizens'  National  Bank  of  Wooster 
for  $9,125  (100.274)  and  accrued  interest. 

Worcester,  Mass. — Temporary  Loans  Negotiated  in  1909. — 
The  following  is  a  complete  list  of  the  temporary  loans  ne- 
gotiated by  this  city  during  the  year  1909.  A  majority  of 
the  loans  have  been  reported  in  these  columns  from  time  to 
time,  and  are  reprinted  below  in  order  that  we  may  have  a 
complete  record. 

Amount.        Maturity.             With  whom  negotiated—                 PiVO'  P/,e^ 

$150,000. .Oct.  15  1909. .Blake  Bros    &  Co.  Boston              -3.01  ^  $1  25 

100,000.. Oct.  13  l909..Merchants  Nat.  Bank,  Worctei. 2.90%  None 

100,000.. Oct.  15  1909..Loring,  Tolman  &  Tupper,  Bost..2.79%  None 

150,000.. Oct.  12  1909. -Curtis  &  Sanger,  Boston                  -2.83%  None 

100,000. .Oct.  15  1909. -Kissel,  Kinnicut  &  Co.,  Boston. ..3.27^  $0  50 

200,000. -Oct.  14  1909-.George  MIxter,  Boston 3.19,0  iNone 

Temporary  Loan. — A  temporary  loan  of  $150,000,  matur- 
ing Oct.  12  1910,  was  recently  awarded,  according  to  re- 
ports, to  Bond  &  Goodwin  of  Boston  at  4.11%  discount  and 
$1  premium. 

Youngstown,  Ohio.— Bond  Sale.— The  following  bids  were 
received  on  Jan.  3  for  the  six  issues  of  5%  bonds,  described 
in  V.  89,  p.  1559: 

'  F  $14,000  $2,480 

bonds.  bonds. 

Breed  &  Harrison.  Cincinnati-.- a$14985  50        ------ 

Seasongood  &  Mayer,  Cincinnati 14,953  40  a$2.5bl  aO 

Barto,  Scott  &  Co.,  Columbus. 14,840  00       2,547 

First  National  Bank,  Cleveland 14,920  00 

Field,  Longstreth  &  Co.,  Cincinnati 14,900  00 

Tillotson  &  Walcott  Co 14,903  20 

Firemen's  Pension  Fund,  Youngstown ..   14,92.i  00 

Hayden,  Miller  &  Co.,  Cleveland 14,918  00 

C.  E.  Denison  &  Co.,  Cleveland 14,911  50 

Weil,  Roth  &  Co..  Cincinnati 14,893  20 

Otis  &  Hough,  Cleveland --    14.878  00 

Citizens'  National  Bank,  Wooster 14.768  60 

M.  D.  Kleinzahler  &  Co.,  Youngstown..   14,700  10 


$480 
bonds. 


2,'550  40       fl$49l"60 


2,545  00 
2,549  00 


"2,546  84 


485  00 


491  31 


$1,875  $5,780 

bonds.  bonds. 

Breed  &  Harrison,  Cincinnati..- SJ'^5  00 

Seasongood  &  Mayer,  Cincinnati a6,00-  8,> 

Barto,  Scott  &  Co.,  Columbus- -  al.926  00 

First  National  Bank,  Cleveland 1,925  40 

Firemen's  Pension  Fund,  Youngstown. . 

Hayden,  Miller  &  Co.,  Cleveland- 1-922  00 

Otis  &  Hough,  Cleveland -- 

Citizens'  National  Bank,  Wooster 1,913  50 

M.  D.  Kleinzahler  &  Co.,  Youngstown..    — 

M.  E.   Dennison,  Youngstown 


5,950  25 

"5"  ,941*  66 
5,945  00 
.-.,935  79 
5,889  82 
5,970  00 


$650 
bonds. 


657  00 

a675  75 

660  00 


666  77 


a  Successful  bidders. 

All  bids  include  accrued  interest  to  date  of  delivery.  The 
$14,000  bonds  mature  part  yearly  from  1911  to  1921  in- 
clusive while  the  remaining  issues  mature  part  yearly  from 
1911  to  1915  inclusive. 

Zanesville,  Muskingum  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Feb.  5  by  L.  R. 
McCaddon,  City  Auditor,  for  the  $15,000  4%  street-paving 
(city's  portion)  bonds  mentioned  in  V.  89,  p.  1690. 

Authority  Section  53,   Municipal  ('ode.     Denomination  $1,000.    D«e 
Jan.    i    1910      interest  semi-annual.     Maturitj    Jan.    i    1920,     Certinea 
tor  5%  of  bonds  bid  tor,  payable  to  the  Cltj    I  Is  regulrea 

Purchaser  to  pay  accrued  Interest, 
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Aylmer,  Que. — Debenture  Sale. — An  issue  of  $1,000  5% 
water-works  debentures  was  awarded  in  December  to  Geo. 
A.  Stimson  &  Co.  of  Toronto.     Maturity  1947. 

Campbelltown  School  District  No.  2297,  Sask. — Debenture 
Sale. — During  the  month  of  October  1909  Nay  &  James  of 
Regina  purchased  $1,200  o\i%  10-year  school  debentures 
at  par.     Date  Jan.  10  1910.     Interest  annual. 

Canton,  Alberta. — Debenture  Sale. — H.  O'Hara  &  Co.  of 
Toronto  were  successful  in  bidding  for  $1,200  53^%  10-year 
school  debentures. 

Carnduff,  Sask. — Debenture  Sale. — Nay  &  James  of  Re- 
gina purchased  $14,500  5%  20-year  lighting-plant  debentures 
during  December  1909. 

Clearview,  N.  B. — Debenture  Sale. — During  December 
1909  J.  G.  Mackintosh  of  Winnipeg  purchased  $2,000  Wi% 
school  debentures  dated  Jan.  1  1910.  Maturity  part  yearly 
for  20  years. 

Fort  Saskatchewan,  Alberta. — Debenture  Sale. — Nay  & 
James  of  Regina  purchased  on  Dec.  27  1909  the  $6,000  6% 
coupon  electric-light  debentures  described  in  V.  89,  p.  1560, 
at  104.35andaccruedinterest.  Maturity  part  yearly  on  Oct.  15 
from  1910  to  1929  inclusive. 

Georgetown,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co. 
of  Toronto  recently  purchased  $3,150  5%  local-improvement 
debentures  due  part  yearly  for  20  years. 

Granum  School  District  No.  1289  (P.  O.  Granum),  Alta. — 
Debenture  Sale. — The  $13,000  5%%  debentures  described  in 
V.  89,  p.  1500,  were  awarded  on  Dec.  20  to  the  Canada  Life 
Assurance  Co.  at  103.769  and  accrued  interest.  The  bids 
were  as  follows: 


Canada  Life  Assur.  Co-  ..$13,490  00 
Wood,  Gundy  &  Co.,  Tor.  13,335  00 
C.H. Burg-ess  &  Co.,  Tor__  13,333  00 
Mfrs.'  Life  Assurance  Co.  _  13,250  00 
Western  School  Supply  Co.  13,248  50 
Dominion  Sec.Corp., Tor..  13.235  00 
Maturity  part  yearly  for  20  years. 

Guelph,  Ont. — Debenture  Sale. — This  place  has  awarded 
$21,378  71  43^%  10  and  20-year  local-improvement  deben- 
tures to  Brouse,  Mitchell  &  Co.  of  Toronto. 


Nay  &  James,  Regina $13,207  00 

Brent,  Noxon  &  Co.,  Tor.    13,161  00 
W.A.MacKenzie&Co.,Tor. 
Aemilius  Jarvls  &  Co., Tor. 
J. G. Mackintosh,  Winnipeg. 
G.A.Stimson  &  Co.,  Tor.. 


13,125  00 
13,113  00 
13,050  00 
12,600  00 


I  Halbrite,  Sask. — Debenture  Sale. — Brent,  Noxon  &  Co.  of 
j  Toronto  were  the  successful  bidders  on  Dec.  17  1909  for  the 
1  $3,000  5%  permanent-improvement  debentures  mentioned 
in  V.  89.  p.  1373.  They  paid  97.10.  Maturity  part  yearly 
j  for  15  years.     Date  Dec.  1  1909.     Interest  annual. 

Hudson  Township,  Ont. — Debenture  Sale. — An  issue  of 
$1,500  5%  debentures  has  been  sold.  The  Ontario  Securities 
Co.  of  Toronto  was  the  successful  bidder.  Maturity  part 
yearly  for  20  years. 

Keephills  School  District,  Alberta. — Debenture  Sale. — 
Debentures  amounting  to  $800  have  been  disposed  of  to 
H.  O'Hara  &  Co.  of  Toronto.  The  debentures  carry  5l/i% 
interest  and  mature  in  10  years. 

Loudoun  School  District,  Man. — Debenture  Sale. — An  is- 
sue of  $2,000  53^%  school  debentures  was  disposed  of  dur- 
ing December  1909  to  J.  G.  Mackintosh  of  Winnipeg.  The 
debentures  are  dated  Jan.  1  1910  and  mature  part  yearly 
for  20  years. 

Melville,  Sask. — Debenture  Sale. — We  are  advised  that  the 
$6,000  improvement  debentures  mentioned  in  V.  89,  p. 
1300,  were  awarded  to  J.  Addison  Reid  &  Co.,  Ltd.,  of 
Regina,  for  $6,050,  the  price  thus  being  100.833. 

Milk  River  Valley  School  District,  Alberta. — Debenture 
Sale. — School  debentures  amounting  to  $1,500  were  recently 
sold  to  H.  O'Hara  &  Co.  of  Toronto  .  The  debentures  carry 
53^%  interest  and  mature  in  ten  years. 

Montmartre,  Sask. — Debenture  Sale. — G.A.Stimson  &  Co. 
of  Toronto  were,  the  successful  bidders  for  $3,000  6^% 
debentures  due  part  yearly  for  15  years.      Date  Dec.  1  1909. 

New  Westminster,  B.  C. — Debenture  Sale. — The  six  issues 
of  5%  50-year  coupon  debentures,  aggregating  $398,000, 
were  bought  last  month  by  Geo.  A.  Stimson  &  Co.  of  Toronto. 
It  was  previously  reported  that  only  part  of  the  debentures 
had  been  sold.     See  V.  89,  p.  1691. 

North  Vancouver,  B.  C. — Debenture  Sale. — Geo.  A.  Stim- 
son &  Co.  of  Toronto  purchased  during  December  $128,000 
5%  40-year  ferry-system-improvement  debentures. 


NEW  LOANS. 


$  1 ,000,000 


STATE  OF  MARYLAND 

TREASURY  DEPARTMENT. 

Annapolis,  January  3rd,  1910. 

THE  STATE  ROADS  LOAN. 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  Series  "C"  of  the  said  Loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1910,  bear  Interest  from  said  date  at  the 
rate  of  Three  and  One  Half  Per  Centum  per 
annum,  payable  semi-annually  on  the  first  day  of 
August  and  February  in  each  and  every  year, 
and  the  principal  will  be  redeemable  at  the 
pleasure  of  the  State  after  the  first  day  of  Febru- 
ary in  the  year  1920,  and  the  whole  debt  will  be 
payable  on  the  first  day  of  February,  1925. 
The  debt  is  exempted  from  State,  county  and 
municipal  taxation  and  will  be  Issued  in  bond 
form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to 
the  Treasurer  of  the  State,  at  Annapolis,  ON  OR 
BEFORE  12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY,  1910,  and  must  have 
endorsed  on  the  back  of  the  envelope  "Proposals 
for  the  State  Roads  Loan."  Each  bid  must  be 
accompanied  with  a  certified  check  on  some 
responsible  banking  institution  for  10  per  cent 
of  the  amount  of  such  bid,  and  the  same  will  be 
opened  In  the  office  of  the  State  Treasurer,  in 
the  City  of  Annapolis,  at  12  o'clock  noon,  Febru- 
ary 1st,  1910,  in  the  presence  of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  Invited,  may  be  awarded  by  said  Gov- 
ernor, Comptroller  of  the  Treasury  and  Treasurer, 
or  a  majority  of  them,  to  the  highest  responsible 
bidder  or  bidders  for  cash;  and  when  two  or  more 
bidders  have  made  the  same  bid,  which  bids  are 
the  highest,  and  if  the  amounts  so  bid  for  by  the 
highest  responsible  bidders  are  in  excess  of  the 
whole  amount  of  the  said  bonds  so  offered  for 
sale,  then  such  bonds  may  be  awarded  to  such 
highest  responsible  bidders  bidding  the  same  price 
in  the  proportion  which  the  amount  each  has  bid 
for  bears  to  the  whole  amount  of  said  bonds  so 
offered  for  sale. 

These  bonds  will  be  issued  in  the  denomination 
of  $1 ,000  and  subject  to  registration  as  to  principal 
and  no  bid  for  less  than  par  will  be  accepted. 
im  The  right  is  reserved  to  reject  any  and  all  bids. 
AUSTIN  L.   CROTHERS, 

Governor. 
J.  W.   HERING,  ~*m 

Comptroller  of  the  Treasury. 
MURRAY  VANDIVER, 

Treasurer. 


HSTABLI8HHD  1866 

H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Bldg.,  Chicago 

CITY,  COUNTY  RnMnQ 

AND  SCHOOL    Dv/INl/D 
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8200,000 

The  City  of   Seattle,   Wash. 

General  Municipal  Light  Extension 
Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  on  Saturday, 
January  29,  1910,  for  the  purchase  of  $200,000 
General  Municipal  Light  Extension  Bonds,  being 
a  portion  of  the  $800,000  voted  at  the  special 
election  held  in  the  City  of  Seattle  on  the  29th  day 
of  December,  1908,  under  and  by  virtue  of  Ordi- 
nance No.  19605. 

Said  bonds  to  be  issued  in  denominations  of 
$1 ,000  each  and  to  bear  date  as  of  the  date  of  thelr 
actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one- 
half  (4  H)  per  cent  per  annum,  interest  payable 
semi-annually,  and  interest  coupons  for  the  pay- 
ment of  such  interest  semi-annually  will  be  attached 
to  said  bonds.  Both  principal  and  Interest  pay- 
able at  the  fiscal  agency  of  the  State  of  Washington 
in  New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate,  or  by  offers  of 
premium  on  said  bonds  at  a  rate  lower  than  the 
stated    maximum    rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $7,500,  which  will  be 
returned  If  the  bid  is  not  accepted.  If  accepted, 
the  amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bonds,  or  if  bid  be  not  com- 
piled with  the  check  shall  be  forfeited  to  the  City 
of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  January  29,  1910,  at 
twelve  (12)  o'clock  noon. 

The  right  Is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Washington,  December  23,  1909. 
H.  W.  CARROLL, 
City  Comptroller  and  ex-offlcio  City  Clerk. 
Date  of  first  publication  December  25,  1909. 


FORREST  &  CO. 

BANKERS 

Municipal  and  Seasoned 

Corporation  Bonds 

FREE  OF  TAX 
ill  CHESTNUT  ST..        PHILADELPHIA.  PA 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  YORK 


NEW  LOANS. 


$500,000 

The  City  of   Seattle,   Wash. 

General  Park  Bonds. 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  on  Saturday, 
January  29,  1910,  for  the  purchase  of  $500,000 
General  Park  Bonds  of  the  City  of  Seattle,  being 
the  remainder  of  the  $1 ,000,000  voted  at  the  special 
election  held  in  the  City  of  Seattle  on  the  29th  day 
of  December,  1908,  under  and  by  virtue  of  Ordi- 
nance No.  19606. 

Said  bonds  to  be  Issued  in  denominations  of 
$1 ,000  each  and  to  bear  date  as  of  the  date  of  their 
actual  issuance  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  H)  per  cent  per  annum.  Interest  payable  semi- 
annually, and  interest  coupons  for  the  payment  of 
such  interest  semi-annually  will  be  attached  to 
said  bonds.  Both  principal  and  interest  payable 
at  the  fiscal  agency  of  the  State  of  Washington  in 
New   York   City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate,  or  by  offers  of 
premium  on  said  bonds  at  a  rate  lower  than  the 
stated  maximum  rate.  Bids  must  be  accompanied 
by  a  certified  check  on  some  solvent  bank  in  the 
City  of  Seattle,  payable  to  the  undersigned,  for 
$12,500,  which  will  be  returned  if  the  bid  is  not 
accepted.  If  accepted,  the  amount  of  the  check 
will  be  applied  upon  the  purchase  price  of  the 
bonds,  or  if  bid  be  not  complied  with  check  shal 
be  forfeited  to  the  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City  Comp- 
troller on  Saturday,  January  29,  1910,  at  twelve 
(12)  o'clock  noon.  The  right  is  reserved  to  reject 
any    or   all    bids.  mt 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Washington,  December 23. 1909. 
H.  W.  CARROLL, 
City  Comptroller  and  ex-offlcio  City  Clerk. 
Date  of  first  publication  December  25,  1909. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYEE, 

Mercantile  Library  Building 
CINCINNATI 


McCOY  &  COMPANY 

Formerly  MaoDonald.  M0O07  A  O*. 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 
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Okotoks,  Alberta. — Debenture  Sale. — (J.  A.  Stimson  &  Co. 
•of  Toronto  were  recently  awarded  $1,800  6%  debentures 

due  part  yearly  for  10  years. 

Ottawa,  Ont. — Debentures  Voted. — The  proposition  to 
issue  the  $45,000  I'  <  garbage-disposal  debentures  mentioned 
in  V.  89,  p.  1618,  carried  by  a  vote  of  3,044  to  1,698  al  the 
election  held  Jan.  3.  Details  of  debentures  and  date  of 
offering  not  yet  determined. 

Paragon  School  District,  Sask. — Debenture  Sale. — An  issue 
of  $1,500  53^%  10-year  school  debentures  was  recently  dis- 
posed of  to  H.  O'Hara  &  Co.  of  Toronto. 

Parry  Sound,  Ont. — Debentures  Voted. — Propositions  to 
issue  $10,000  debentures  as  a  bonus  to  the  Parry  Sound 
Lumber  Co.  and  $30,000  debentures  as  a  bonus  to  a  foundry 
company  were  favorably  voted  upon  Jan.  .'5.  Mention  of 
the  former  issue  was  made  in  V.  89,  p.  1560.  The  deben- 
tures carry  5%  interest  and  mature  in  twenty  years.  We 
are  informed  that  they  will  not  be  issued  until  the  industries 
are  established,  which  will  probably  be  in  fifteen  or  eighteen 
months. 

Debentures  Defeated. — At  the  same  election  (Jan.  3)  the 
voters  defeated  the  proposition  to  issue  the  $25,000  new 
town-hall  debentures  mentioned  in  V.  89,  p.  1560. 

Pipestone,  Man.— Debenture  Sale.— The  $25,000  4%  20- 
year  telephone  debentures  described  in  V.  89,  p.  1501,  were 
awarded  on  Dec.  20  to  the  Dominion  Securities  Corporation 
of  Toronto  at  96.552  and  accrued  interest.  The  following 
bids  were  received: 

Ontario  See.  Co.,  Toronto. $23,557  00 
J.Addison  Held  &Co.,  Keg.  23.525  00 
R.C.Matthews  &  Co.,  Tor.  23,137  50 
Brent,  Noxon  &  Co.,  Tor.  23,379  00 
Alloway  &  Champion, Win- 
nipeg   *96.18 

*  For  $100. 

A  bid  was  also  received  from  Nay  &  James  of  Regina  but  was  not  opened 

Russia  School  District,  Alberta. — Debenture  Sale. — 
H.  O'Hara  &  Co.  of  Toronto  were  recently  awarded  $1,000 
6%  10-year  debentures. 

St.  Vital,  Man. — Funding  Debentures  Voted. — The  pro- 
position to  issue  the  $14,000  5%  20-year  funding  debentures 
mentioned  in  V.  89,  p.  1560,  carried  by  a  vote  of  64  to  35 
at  the  election  held  Dec.  21  1909.     The  by-law  providing  for 


Dominion  Sec.  Corp. ,Tor_$24, 138  00 
W.A.MacKenzie  &  Co., Tor  24,012  00 
Tor.  Gen.  Tr.  Corp.,  Tor_.  23,907  50 
G.  A.  Stimson  &  Co.,  Tor.  23,765  00 
Aemllius  Jarvls  &  Co. .Tor.  23,709  00 
0.  H.  Burgess  &  Co.,  Tor.   23,567  00 


the  issuance  of  these    debentures  will  be  submitted  at  the 
next  session  of  the  Legislature  for  approval. 

Vote  on  Road  and  Bridge  Debentures. — According  to  the 
Secretary-Treasurer,  the  vote  on  the  by-law  providing  for 
the  issuance  of  the  $6,000  5%  7-year  road  and  bridge  deben- 
tures (V.  89,  p.  1560),  "resulted  in  a  rather  uncertain  de- 
cision." The  vote  was  57  "for"  to  39  "against,"  the  number 
necessary  to  carry  being  57.6. 

Semans,  Sask. — Debenture  Sale. — James  G.  Mackintosh 
of  Winnipeg  bought  $2,000  6%  rink  debentures  during  the 
month  of  December.  The  securities  are  dated  Jan.  1  1910 
and  mature  part  yearly  for  twenty  years. 

Semans  School  District  No.  2428  (P.  O.  Semans),  Sask. — ■ 
Debenture  Sale. — An  issue  of  $2,800  5^%  school-building 
debentures  has  been  bought  by  the  Bank  of  British  North 
America  for  $2,817 — the  price  thus  being  100.607.  Ma- 
turity 10  years.  &| 

Swift  Current,  Sask.— Debenture  Sale.— The  $10,000  6% 
10-year  debentures  mentioned  in  V.  89,  p.  1105,  have  been 
purchased  by  Alloway  &  Champion  of  Winnipeg  at  104.5675. 

Vancouver,  B.  C. — Debentures  Not  to  Be  Offered  at  Present. 
— The  City  Comptroller  writes  us,  under  date  of  Dec.  20 
1909,  that  the  $675,000  bridge  and  the  $400,000  water-works 
4%  40-year  debentures,  voted  Oct.  23  1909  (V.  89,  p.  1242), 
"will  not  be  offered  for  sale  for  some  months." 

Debenture  Election. — An  election  will  be  held  Jan.  13,  it  is 
stated,  to  vote  upon  propositions  to  issue  the  following  4% 
40-year  debentures:  $50,000  for  a  fire-hall,  $413,000  for 
the  purchase  of  certain  lands,  $85,000  for  exhibition  grounds 
and  buildings  and  $350,000  for  roads. 

Viscount,  Sask.— Debenture  Sale.— The  $1,000  6%  side- 
walk and  local-improvement  debentures  mentioned  in  V.  89, 
p.  1242,  have  been  purchased  by  G.  A.  Stimson  &  Co.  of 
Toronto.     Maturity  part  yearly  for  ten  years. 

Winnipeg  School  District  No.  1,  Man. — Debenture  Offering. 

Proposals  will  be  received  until    12  m.  Jan.  18  by    R.    H. 

Smith,  Secretary-Treasurer  Public  School  Board,  for  $200,000 

4%  school  bonds. 

Interest  semi-annually  In  London,  Eng.,  New  York,  N.  Y.,  Toronto, 
Montreal,  or  in  Winnipeg.     Maturity  Aug.  1  1943. 


NEW  LOANS. 


$  I  65,000 

Bayou  Terre-aux-Boeufs 

Drainage  District 

5%  BONDS 

Parish  of  St.  Bernard,  January  1st,  1910. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  will  receive 
bids  for  the  purchase  of  Its  bond  Issue  of  One 
Hundred  and  Sixty-Five  Thousand  Dollars 
($165,000)  on  or  before  TUESDAY,  FEBRUARY 
8TH,  1910.  at  12  o'clock  noon. 

These  bonds  are  in  denominations  of  One 
Thousand  Dollars  ($1,000)  each,  bear  Five  Per 
Cent  (5%)  interest.  Interest  payable  annually, 
and  made  payable  Forty  (40)  years  after  their 
date,  with  the  option  of  redemption  in  numerical 
order  after  Ten  (10)  years. 

These  bonds  are  issued  in  conformity  with 
Article  281  of  the  Constitution  of  Louisiana,  and 
must  be  sold  for  not  less  than  par. 

Each  bid  is  to  be  accompanied  by  a  certified 
check  for  Twenty-Five  Hundred  Dollars  ($2,500). 
payable  to  the  order  of  the  said  Board  of  Com- 
missioners; the  check  of  the  successful  bidder  will 
be  retained  and  credited  on  the  purchase  price 
of  the  bonds;  the  checks  of  the  unsuccessful  bidders 
will  be  returned  to  them. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  reserves  the 
right  to  reject  any  and  ail  bids. 
■BFor  further  information,  apply  to  B.  F.  Estop- 
Inal,  Secretary,  St.  Bernard,  La.,  or  to  H.  L. 
Favrot.  Attorney,  608  Hennen  Bldg.,  New 
Orleans 


PERRY,  COFFIN  S  BURR 
Investment  Bonds 

60  State  Street,  Boston 


Charles  M.  Smith  &  Co 

CORPORATION  AND 
MUNICIPAL    BONDS 

rlBST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS. 


$20,000 
BOROUGH  OF  ROCHESTER, 

Beaver  Co.,  Pa. 


4^%  BONDS 


The  Town  Council  of  the  Borough  of  Rochester, 

Beaver  County,   Pennsylvania,   will   receive  bids 

up   to    7:30   P.    M.,    MONDAY,   JANUARY    17, 

1910,  for  the  purchase  of  $20,000  of  the  bonds 

of  said   Borough,  bearing  interest  at  4J^%,  free 

from  State  tax.     Said  bonds  are  in  denomination 

of  $1,000,  dated  January  1,  1910,  Interest  payable 

semi-annually,  falling  due  as  follows: 

One  bond  on  January  1,   1932 

One  bond  on  January  1 

Two  bonds  on  January  1 

Two  bonds  on  January  1 

Two  bonds  on  January  1 

Four  bonds  on  January  1 

Four  bonds  on  January  1 

Four  bonds  on  January  1 

with   the   option   to   said    Borough   of   redeeming 

same  at  par  and  accrued    interest  at  any   time 

after  January  1,  1932. 

A   certified    check    for   $100    must   accompany 
all  bids. 

Further  Information  may  be  promptly  obtained 
from  the  undersigned. 

JAMES  W.  DONCASTER, 

Secretary  of  Town  Council. 
Rochester,  Pa..  January  5th,  1910. 


1933 
1934 
1935 
1936 
1937 
1938 
1939 


NEW  LOANS. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDQ.1 

CHICAGO,  DLL 


Blodget,    Merritt  &   Co. 

BANKERS 

(Hi  STATE  STREET,  HUSTON 
S«  FINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD   BONDS 


873,000 

Borough  of  Holly  Beach  City, 

Cape  May  County,  N.J. 
REFUNDING  BONDS. 

Notice  is  hereby  given  that  the  Borough  Council 
of  the  Borough  of  Holly  Beach  City,  Cape  May 
County,  N.  J.,  will  receive  sealed  bids  for  the 
sale  of  Seventy-Three  Thousand  Dollars  ($73,000) 
5%,  Thirty  (30)  year  refunding  bonds,  according 
to  Ordinance  No.   80. 

Each  bid  to  be  marked  proposal  for  the  sale 
of  Bonds  and  to  be  addressed  to  Harry  S.  Hewitt, 
Borough  Clerk,  and  to  be  accompanied  by  a 
certified  check  for  the  sum  of  Five  Hundred 
Dollars    ($500.) 

Bids  will  be  opened  Tuesday,  January  25,  1910, 
at  eight  o'clock  P.  M.,  in  the  Borough  Hall. 

Council  reserves  the  right  to  reject  one  or  all 
bids  which  is  to  the  best  interest  of  the  said 
Borough  of  Holly  Beach  City.  N.  J. 

HARRY    S.    HEWITT, 

Borough  Clerk. 


HUNT,  SMJONSTALL  t  CO., 

Member*  New  Verk  Htock  Excba.BC* 

Investment  Securities 

•0  STATE  STREET 
BOSTON 


BLACKSTAFF   &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


WE   OWN    AND    OFPBR 

MUNICIPAL  BONDS 

rax   Exempt  Anywhere  la  the  United  Stew* 
Write  tot  PartictUtra 

ULEN,  SUTHERLIN  &  00. 

S 17  First  Nat.  Bank  Bldg, CHICAGO,  ILL 
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H.M.Byllesby&Co. 

Incorporated 

ENGINEERS 

DESIGN,  CONSTRUCT  AND  OPER- 
ATE  RAILWAY,  LIGHT,  POWER, 
HYDRAULIC  AND  GAS  PLANTS. 


EXAMINATIONS  and  REPORTS 


218  La  Salle  Street,  CHICAGO 

Oklahoma  City,  Oklahoma,       Mobile,  Ala., 
San  Diego,  CaL 


WM.  J.  WILGUS, 

M.  Am.  Soc.  C.  E.  Formerly 
Chief  Engr.,  Chm.,  Elec.  Traction 
Com.,  and  Vice-Pres.  N.  Y.  C.  & 
H.  R.  RR.  and  Leased  Lines. 
COLIN  M.  INGERSOLL, 

M.  Am.  Soc.  C.  E.  Formerly 
Chief  Engineer  N.  Y.  N.  H.  &  H. 
RR.  Consulting  Engineer  on 
Transportation,  City  of  New  York. 

Advisory  Engineers 
Railroad  and  Municipal  Problems 

Investigations  and  Reports 
IS5  BROADWAY  NEW  YORK 

J.  G.  WHITE  &  CO., 

Engineers,  Contractors, 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties  Irrigation  Systems,  &c,  for 
Financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Irrigation  Systems   Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITE  A:  CO.,  Limited, 

9  Cloak  Lane,  Cannon  St.,  E.  C. 

Edmond  C.  Tan  Dlest  Robert  McF.  Dobl 

Toonias  L.  Wilkinson 

Associated   Engineers  Co. 

Consulting  and  Supervising  Engineers 

417  Century  Building 
I7th  db  Stout  Ms.,  DENVER,  COLO. 

Established  1889. 

A.   L    REGISTER  &    CO., 

Successors  to  Pepper  &  Register, 
ENGINEERS  &  GENERAL  CONTRACTORS. 

US  North  Broad  Street,  Philadelphia. 

H.  M.  CHANCE, 

Consulting  Mi:  ing  Engineer  and  Geologist 

COAL  AND  MINERAL  PROPERTIES 
Examined,  Developed,  Managed. 

887  Drexel  Bldg.,  PHILADELPHIA,    PA. 


fgitxatxjcial. 

NATIONAL  LIGHT, 
HEAT    &    POWER    CO 

GUARANTEED 


BONDS 


All  Issues 


A.  H.  Bickmore  &  Co., 

BANKERS 

SO  Pine  Street,  New  York 


IPnattJCial. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st,  1909. 

r/«e  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affair* 

on  the  31st  of  December,  1908. 

Premiums  on  Marine  Risks  from  1st  January,  1908,  to  31st  December,  1908 $3,307,807  24 

Premiums  on  Policies  not  marked  oil  1st  January,  1908 - 743,389  01 

Total  Marine  Premiums - $4,051,196  25 


Premiums  marked  off  from  1st  January,  1908.  to  31st  December,  1908 $3,333,483  55 

Interest  received  during  the  year $307,823  39 

Rent  less  Taxes  and  Expenses 142,032  22       $449,855  61 

Losses  paid  during  the  year  which  were  estimated  In  1907 

and  previous  years $420,655  46 

Losses  occurred,  estimated  and  paid  In  1908 1,274.822  22   $1,695,477  68 

Less  Salvages $279,988  33 

Re-Insurances 199,555  37 


479,543  70 

$1,215,933  98 

Returns  of  Premiums $51,930  45 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $344,266  85 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities   $5,442,792  00 

Special  deposits  in  Banks  &TrustCos.      800,000  00 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place-$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4,374,426  04 


Premium  notes  and  Bills  Receivable 
Cash    in    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  in  Bank 


1.377,905  06 


399,031  95 
429,950  18 


Aggregating - $12,824,105  23 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled     $2,310 


Premiums  on  Unlerminated  Risks. 

Certlficates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


717 


260 
121 


433  OC 
,712  70 

,822  35 
,473  65 


22.339  35 


7,363 
270 


,410  00 
,000  00 


Aggregating .. $11,066,191  05 


A  dividend  of  interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  second  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1903  will  be  redeemed  and  paid  to  the  holders  thereof. 
or  their  legal  representatives,  on  and  after  Tuesday  the  second  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company  for  the  yeai 
ending  31st  December,  1908,  for  which,  upon  application,  certificates  will  be  Issued  on  and  aftei 
Tuesday  the  fourth  of  May  next.  By  order  of  the  Board. 

Q.  STANTON  FLOYD-JONES.  Secretary. 
TB  USTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
LEWIS  CASS  LEDYARD, 
FRANCIS  H.  LEGGETT, 
CHARLES  D.   LEVERICH, 
LEANDER   N.   LOVELL. 
GEORGE   H.  MA^Y, 
CHARLES   H.   MARSHALL. 
W.   H.   H.  MOORE. 


GUSTAV  AMSINCK. 
FRANCIS  M.  BACON. 
JOHN   N.   BEACH. 
WILLIAM    B.    BOULTON. 
VERNON  H.  BROWN, 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE  C.  CLARK. 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT. 
RICHARD  H.  EWART 


NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN, 
JOHN  L.  RIKER, 
DOUGLAS  ROBINSON. 
GUSTAV   H.   SCHWAB, 
WILLIAM   SLOANE, 
ISAAC    STERN, 
WILLIAM  A.   STREET. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

SANFORD  E.  COBB,  2d  Vice-President. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-Pretiden. 


L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 
SOLICIT  ACCOUNTS  TO  FINANCE 

DISCOUNT  AND  GUARANTEE  SALES 

CARRY  NO  GOODS  FOR  OWN  ACCOUNT 


%\it    IPjerjcbattts    Halxxmal    Upattfe 


CAPITAL 

11,200,000.00 


of  ©iurintxati 


SURPLUS  FUND 

$300,000.00 


MELVILLE  E.   1NQALLS,   President 
EDWIN  C.  GOSHORN,  VIoe-Presldent.  HENRY  C.  YERGASON.  Vice-President. 

WILLIAM  W.  BROWN,  Vice-President.  WILLIAM  P.  8TAMM,  Cashier. 

GEO.  R    BALCH.  Vlco-Prealdeat.  CHAB.  A.  STEVENS,  Asst.  Cashier. 

BOARD  OF  DIRECTORS 
U.    E.     INGALLS,    Chairman    Board     of    Directors  FRANK   L.   PFAFF,   Buhr,   Ptaff   &  Co.,   Wnoleswa 

O.  O.  C.  <fc  St.  L.  Ry.  Co.  Confectioners. 

LEVI  A   ATJLT,  Prest   The  Ault  &  Wlborg  Co.  E.  B   STANLEY,  Am.  Laundry  Machinery  Mfg.  Oe 

OLIVER  M.  BAKE,  VIce-Prest.  Miami  Valley  National  E.  R.  STEARNS.  Tre&s.  Stearns  *  Foster  Co. 

Bank.  Hamilton.  Ohio.  PETER  G.  THOMSON,  Prest.  Champion  Coated  FltH 

GEORGE    R.    BALCH,    Vloe-Prest.    The    Cincinnati      Co.,  Hamilton,  Ohio. 

Realty  Co.  HENRY  C.  YEISER.  Prest.  Globe  Wernicke  Co 

J,  R.  CLARK,  Prest.  Union  Central  Life  Ins.  Co.  HENRY  C.  YERGASON.  Vice-President. 

EDWIN  C.  GOSHORN.  MjT.  National  Lead  Co.  8AMUEL  POGUE.  Prest.  H.  *  8.  Pogue  Co. 

W.  B.  MELISH,  Prest.  The  Bromwell  Brush  &  Wire  MORRIS    L.    STERNBERGER.     Prest. 

Goods  Co.  Bank,  Jackson,  Ohio 

HENRY  NEWBURGH,  Treas.  The  Louis  Newburgh  W.  W.  BROWN,  Vice-President. 
Co.,  Hamilton.  Ohio.  CHAS.  A.  STEVENS,  Asst.  Cashier. 

Accounts  of  Banks,  Finns   Corporations  and  Individuals  Solicited, 
upon   the  Most   Liberal  Terms  Consistent   with   Qood   Banking. 


/p  w  i 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  90. 


SATURDAY,  JANUARY  15  1910. 


NO.  2325 


2ptje  Chronicle. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Month* 0  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  month*  (including  postage) 7  50 

Annual  Subscription  In  London  (Including  postage)  £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including postage)    $11  50 

Subscription  includes  following  Suoplernents— 


B  •  nk  and  quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 


STATE  and  City  (semi-annually) 
ELECTRIC  Railway'  (8  times  yearly) 
BANKBnS'  CONVENTION  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  ( 14  agate  lines) $4  20 

Two  Months         (S  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Mouths  (52  times) s7  (II) 

CHICAGO  OFFICE— P.  Bartlett,513  Monadnoek  Block;  Tel.  Harrison  4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WIIJ.I ATI    B.  DANA   COMPANY,  Publishers, 
P.O.  Ifox  95S.      Front.  Pine  and  Depeyster  Sis.,       New  York. 


Published  every  Saturday  iiiomin  r  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pies,  an  I  Sec;  Arnold 
G.  Dana,  Treas.    Addresses  ot  all, Office  of  the  Company. 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  tota1 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Jan.  15  have  been  $3,882,909,097,  against  $4,868,796,956  last  week  and 
$3,422,534,700  the  week  last  year. 


Returns  by  Telegraph — Week  end.  Jan.  15. 

1910. 

1909. 

% 

New   York 

$2,028,707,499 

165,624,009 

139,493,483 

29.081,351 

227.325,173 

67.687,107 

25,789,138 

$1,758,544,194 

147,290,658 

109,379,224 

25.153,116 

226,941,967 

63,135.(192 

19,576,304 

+  15.4 

Boston 

+  12.4 

Philadelphia                               

+  27.5 

+  15.6 

Chicago 

+  0.6 

+  7.2 

+31.7 

Seven  cities,  live  days 

$2,683,707,760 
503,782,411 

$2,350,021,155 
452.089,613 

+  14.2 

Other  cities,  live  days 

+  11.2 

Total  all  cities,  five  days 

$3,187,490,171 
695.418,926 

$2,802,110,768 
620,423.932 

+  13.8 

•Ml  cities,  one  day. .          

+  12.1 

Total  all  cities  for  week 

$3,882,909,097 

S3, 422, 534, 700 

+  13.5 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing-houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  eases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Jan.  8,  for  four  years. 


Week  ending  January  8. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

$ 

% 

$ 

$ 

New  York 

3,320,863,772 

2,459,233,739 

+35.0 

1,397,075,202 

2,223,955,208 

Philadelphia 

202.189,572 

143,716,554 

+40.7 

116,322,939 

1  1(1.916,994 

Pittsburgh. 

60,651,457 

46,11(1,297 

+  31.5 

42,264,915 

54,515,886 

Baltimore 

:;  1,897,133 

32,503,680 

+  22.8 

25,140,136 

31,1,  1.346 

Buffalo     

10,652,122 

7,267,970 

9,900,776 
6,866,747 

+  7.6 

+  5.8 

9,039,56  i 

5,163.790 

8,859,319 

Albany 

7,674,127 

Washington 

8,967,011 

7,857,828 

+  14.1 

5,693,969 

6,779,13(1 

Rochester 

7,263,038 

5,150.2X1 

+  41.0 

3,556,50 

3,799,561 

Scranton 

3. 991'.. 7(17 

3,217,266 

+  24.2 

2,358.753 

2,353,239 

Syracuse 

1,666,787 

3.025.218 

+  21.2 

2,338,508 

2,077,477 

Reading 

1,550,000 

1,503,518 

+  3.1 

1,250,444 

1,3(12.212 

Wilmington 

1,913,055 

1,521,079 

+  25.8 

1,132,965 

1,422,566 

WUkes-Barre  ... 

1,421,898 

1,432,780 

—0.1 

1,308,023 

1 ,386.388 

Wheeling    

2,283       0 

1,623,765 

+  40.6 

1,366,810 

1,031 ,656 

llmisburg 

1,746,386 

1,473.409 

+  18.6 

1,101,553 

1,000.000 

2,350,000 

1,907,314 

+  23.2 

York 

1,064,981 

877,867 

+  21.3 

705,474 

Kric     

1,338,771 
527,700 

762,704 
581,400 

+  75.5 
—9.2 

595,051 

531,900 

683,973 

Binghamton 

630,000 

Chester 

(149.123 

668,956 

—3.0 

521,433 

539.121 

Greensburg 

700,000 

691.555 

+  1.2 

521,066 

554.961 

Franklin  .   

300,000 

325.144 

—7.7 

351,850 

31  i.9,',7 

Altoona 

449,078 

388,427 

+  15.6 

331,762 

Total  Middle.. 

3,081.713,451 

2,731,337,304 

+  34.8 

1,618,670,612 

.',  f,  ,028,432 

Boston 

221,566,893 

186,371,561 

+  18.9 

144.558,510 

206,504,568 

Providence 

10,762,200 

8,887,800 

+21.1 

7,091,300 

9,011,100 

Hartford 

(1,(134,407 

4,697,354 

+  41.2 

4,400,060 

1,824,158 

4,034,170 

3,312.763 

+  21.8 

3,083,304 

2.957,460 

Springfield- 

2,874,007 

2.549.807 

+  12.8 

2,004,685 

2.11  1,262 

Portland  .. 

2.733,(129 

2.014.352 

+  35.7 

2,123.517 

1,985,169 

Worcester 

2,387,210 

1,848,423 

+  29.2 

1,338.0:1(1 

1,633,962 

Fall   River 

1  ,.-.58,092 

1,198,710 

+  30.0 

999,552 

1,172.154 

New  Bedford  . . . 

1,199,666 

833,059 

+  43.9 

743,6(10 

888,727 

Holyoke 

799. S99 

013.775 

+  30.3 

541,674 

623,218 

540,710 

457,006 

+  18.3 

526,390 

577,783 

Total  New  Eng. 

255,090,883 

212,784,610 

+  19.9 

167.410,712 

232,292.846 

Clearings  al- 


•Thls  year's  clearings  considerably  Increased  by  out-of-town  clearings  department 


Chicago 

Cincinnati 

Cleveland 

Detroit... 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids  _. 

Dayton 

F.vansville    

Kalamazoo 

Springfield,  III  .. 

Fort  Wayne 

Lexington 

Youngstown 

Akron 

Rockford   

South  Bend 

Springfield,  O... 

Canton 

Qulncy 

Bloomlngton 

Decatur 

Mansfield 

Jackson  

Jacksonville 

Danville 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid. West 

San  Francisco 

Los  Angeles 

Seattle   

Spokane 

Satl  Lake  City. .. 

Portland 

Tacoma 

Oakland- -- 

Helena   

Sacramento 

San  Diego 

San  Jose 

Fresno 

Stockton  

North  Yakima  .. 
Billings 


Week  ending  January  8. 


1910. 


$ 

295,447,742 

29.676,500 

20,657,898 

20,678.396 

14,311,272 

11.257,573 

6,525.200 

4,195.577 

3,677.302 

3,155.251 

2,399.484 

2,422,808 

1,545,258 

1,199,341 

1,194,973 

1.239,135 

1,106,118 

962,000 

541.393 

728,581 

722,479 

950,000 

775,000 

708,342 

589,408 

398.159 

454,725 

435,763 

524,487 

247,976 

78.283 

427.092 


Total  Pacific.. 

Kansas  City 

Minneapolis 

i  >maaa 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport. 

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Fargo  

Sioux  Falls 

Duluth 


Tot.  oth.West 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond   

Atlanta 

Memphis 

Fort  Worth 

Nashville   

Savannah  

Norfolk 

Birmingham 

Augusta.  - 

Jacksonville 

Little  Rock 

Charleston 

Chattanooga   

Mobile 

Kuoxvllle 

Oklahoma 

Macon  ._ 

Be  tumont    .   

Vlcksburg 

Austin 

Jackson  

Meridian 

Wilmington, N.C 


Total  Southern 


Outside  N.  Y. 


429,233,516 

50,255.480 

15,737,444 

12,876,943 

5,418,139 

8,151,229 

9,234,382 

6,130,250 

3,067,919 

1,124.596 

1,132.758 

1.220.000 

664.607 

596.058 

462.226 

450,000 

226,469 


116,748,500 


54,619 

23,987 

17,557 

10,885 

11,189 

6.000 

4,500 

2,550 

2,500 

1,907 

2,483 

1.157 

1,616 

895 

613 

398 

995 

945 

3.517 


165 

752 
284 
277 
983 
,400 
000 
000 
.000 
.305 
075 
916 
870 
S3  7 
151 
23(1 
180 
000 


1909. 


$ 

295,378.026 

33,946.150 

19,685,350 

15,741,733 

12,628,551 

10.039,904 

6,657.900 

3,276,756 

3,245,738 

2.662,767 

2.339,978 

2.381,972 

1,272,776 

1.314.567 

1,041.859 

807,689 

882,799 

720,000 

499,396 

694,416 

677,488 

748,106 

522,180 

569,882 

403.599 

359,770 

350,000 

412,250 

419,035 

199,944 

19,576 

316,992 


420,217,149 

31,577,494 

12,654,394 

8,939,955 

4,152,954 

6,471,362 

6,363,462 

4,932.936 

2,104.592 

1,256,760 

1,137,765 

906,000 

627.258 

543,274 

456,782 

300,000 

183,218 


82,608,206 

49,036,404 
17,968,286 
14,520,228 
10,156,673 
9,508,762 
7,525,492 
4,227,508 
2,985,315 
1,750,204 
1,607,004 
1,602,529 
1,393,933 
1,281,018 
835,376 
667,83  I 
371,443 
601,630 
750.000 
(.1(1  Not  Included 


144,803,031 

81,746,080 

30, 305. 951 

17,685,134 

15,822,415 

9,140.500 

10,388,556 

*16,181,537 

9,522,480 

8,294.408 

5,500,000 

6,011,788 

3,118.(100 

3,438,707 

2.6(10.000 

2. 853. 478 

2,422,777 

1,895.494 

2,562.469 

2,064,360 

2,091,294 

2,300.000 

1,450.000 

803,233 

551,937 

1,223.26(1 

(125,0(10 

505,190 

608,111 


126,819,698 

75,214,0S9 

19.5S0.ii75 

17,159,679 

15,850,010 

9,645,000 

8,639,266 

6,700,000 

7,205.1  11 

6,954,025 

5,314,847 

4,411,891 

2,962,395 

2,532,867 

2,265,053 

2,021,803 

1,848,272 

1,819,744 

1,712,459 

1.734.720 

1,814.  HU 

1,484,787 

1.030,917 

115(1.5117 

11  19.5(10 

609,026 

400,000 

Not  Included 
435,418 


Inc.  or 
Dec. 


% 

+  0.0 
—12.6 

+  4.9 
+  31.4 
+  13.3 
+  12.1 

—2.0 
+  28.0 
+  13.3 
+  18.5 

+2.5 

+  1.7 
+  21.5 

—8.8 
+  14.7 
+  53.5 
+  25.3 
+  33.6 

+  8.4 

+  4.9 

+  6,6 
+  26.9 
+  48.4 
+  24.4 
+  46.1 
+  10.7 
+  29.9 

+  5.7 

+  25.1 

+  24.0 

+  299.9 

+  34.7 


1908. 


+  2.1 

+  59.2 

+  24.4 

+  44.1 

+  30.5 

+  26.0 

+  45.1 

+  24.3 

+  45.8 

—10.5 

—0.4 

+34.7 

+  6  0 

+  9.7 

+  1.2 

+  50.0 

+  23.6 


+  41.3 

+  11.3 

+  33.5 

+  20.8 

+  7.2 

+  17.7 

—20.3 

+  6.4 

—14.6 

+  42.8 

+  18.7 

+  55.0 

—16.8 

+  26.2 

+  7.2 

—8.1 

+  7.2 

+  65.4 

+  26.0 

in  total 


+ 


+  14.2 

+  8.7 

+  54.3 

+  3.1 

—0.2 

—5.2 

+  20.2 

141.5 

f-32.1 

+  19.3 

+  3.5 

+36.3 

+  5.3 

+35.8 

i  14.8 

I  n.i 

31.1 

+  4.2 

19.(1 

19.0 

15.3 

54 .9 

40.7 

22.4 

15.0 

100.9 

1-56.3 

In  total 

I  39.7 


241.207.575      200,653.6151    +20.2 


4.868.796,956  3,774.  120.582     4-29.0 


1,547,933,184  1,315, 186,843i    +17.7  1,034,817,509  1,235,964,366 


S 

207,339.790 

27,627.600 

16,954,164 

12.927.155 

12,175.602 

6,810,152 

5.082.100 

4,148,464 

2,683,567 

2,087.253 

1,933.052 

2,278,454 

1.081,582 

1,102,455 

658.567 

926,207 

685,137 

600,000 

544,694 

552,631 

492,764 

422,451 

497,175 

482,166 

416.523 

249,873 

303,509 

289.156 

312,059 

174,527 

28.000 

280,000 


312,146,829 

31,334,601 

8,681,765 

7,360,109 

2,711,020 

3.798,435 

5,350,000 

4,652,538 

1,521,200 

677,124 

900.000 

725.000 

306,000 


1907. 


230,301.722 

32,206,150 

18,643,876 

13,795,443 

11,929,350 

9,827,522 

6,179.100 

4,184,990 

3,096,568 

2,717,811 

2,573.506 

2.151,425 

1.166.866 

979,684 

938.667 

859,452 

805,692 

773,884 

634,494 

590,327 

638,811 

530,544 

525,645 

448,370 

397.280 

365,062 

313,256 

280,978 


145,003 

22.000 

300,000 


348,223.838 

43,901,199 
12,425,160 
9.204,398 
2,803.909 
7,764,016 
6,600,000 
4,804,377 
3,883,929 
965,955 


430,537 


200.000 


68,648.329 

33,466,553 

22.714,547 

11,986,628 

9.139,441 

7,411,921 

5,176,606 

2,863,031 

2,217,655 

1,394.424 

1,247.502 

1,030,060 

1,011,782 

885.021 

614,881 

555.897 

360,296 

786.774 

720,000 


103,583,019 

61,113,749 

20,704.(171 

11.575.058 

10.485,0  11 

7,187,500 

11, 375.. ;n.; 

5,330,387 

6,076,433 

5,007,284 

4,235,528 

3,982,942 

2,303,888 

1.985  241 

2,151.717 

1,424,542 

1,654,035 

1,643.682 

l   5  18,978 

1,629,4  id 

1,438,8  .4 

771,7.17 

871,634 

100,000 

541.354 

571.146 


400,000 


161,033,210 


2.431.892.711 


300,000 


92,652.943 

33,158.271 

19,530,808 

10,469,838 

8,815,168 

9,748,860 

5,565,176 

3,173.086 

2,269,838 

1,272,972 

1,210,390 

1,117,501 

1.077,411 

658,970 

704.519 

714,033 

405,709 

648,869 

511,791 


101.051.210 

(is. 160,965 
25,601,620 
14,938,109 
14,263,956 

8,78:'..  (MM) 
7,207,834 
(1,712.276 
6,417,781 
4,781,058 
5,138,398 
5,201,(179 
2.931,125 
2,424,610 
2.216. 156 
1,760,564 
1,829.107 
1,807,375 
1.079.751 
2.204,710 
1,838,3  in 
I. llil. 900 
810.0(111 
110,000 


400,000 


188.270.  10  1 


3,  159,919,573 


Note.— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 
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THE  FINANCIAL  SITUATION. 

Political  matters  are  again  exercising  a  dominant 
influence  in  affairs.  We  referred  last  week  to  the  wave 
of  depression  that  was  then  spreading  over  the  financial 
markets  and  to  the  decline  in  security  values  which 
had  followed  as  a  result.  This  week  values  have 
tumbled  still  further,  and  there  has  been  tremendous 
liquidation  in  stocks,  mainly,  it  would  seem,  by  in- 
vestment holders.  The  downward  movement  has 
been  in  progress  eve  since  Monday  of  last  week,  when 
the  railroad  presidents,  at  the  instance  of  Mr.  J.  P. 
Morgan,  had  their  conference  with  Mr.  Taft  with  the 
idea  of  dissuading  him  from  carrying  out  the  radical 
policies  in  the  way  of  railway  regulation  and  corpora- 
tion control  to  which  he  seems  determined  to  commit 
his  Administration.  Since  the  President's  special 
message  went  to  Congress  last  week  Friday,  disclosing 
the  nature  of  his  proposals,  the  downward  trend  of 
values  has  become  steadily  more  pronounced.  And 
yesterday  the  break  reached  such  dimensions  that  the 
market  assumed  a  panicky  aspect. 

It  is  evident  that  the  President's  policies,  and  the 
fear  that  he  may  be  able  to  impose  them  upon  Congress, 
are  causing  deep  concern.  Bond  houses  have  had 
difficulty  in  floating  new  loans  for  some  time  past — 
ever  since  the  close  of  last  summer,  when  the  President 
started  on  his  speech-making  tour  around  the  country, 
and  took  pains  to  let  it  be  known  that  he  was  imbued 
with  the  same  notions  and  doctrines  as  his  predecessor, 
and  would  endeavor  to  have  these  ideas  enacted  into 
law.  But,  though  investors  were  timid  about  buy- 
ing new  bond  issues,  holders  of  stocks  continued  to 
manifest  confidence  in  a  satisfactory  outcome  under 
the  growing  revival  of  trade;  now  these,  too,  are 
seemingly  losing  hope  and  evince  a  desire  to  let  go 
of  their  holdings. 

Main  concern  has  thus  far  been  felt  with  reference 
to  the  plan  for  railway  regulation,  but  as  the  words  of 
the  President's  special  message  are  being  weighed  and 
pondered,  the  feeling  of  uneasiness  is  spreading,  since 
Mr.  Taft  makes  it  plain  that  the  same  pernicious  ac- 
tivity arranged  for  the  transportation  industry  is  con- 
templated with  reference  to  the  great  manufacturing 
corporations.  In  the  meantime,  and  as  a  preliminary, 
there  is  to  be  an  extensive  raking  up  of  the  past  in  the 
true  Roosevelt  fashion.  The  "Big  Stick"  is  once  more 
in  evidence.  Mark  these  words  from  the  special 
message:  "It  is  the  duty,  and  the  purpose,  of  the 
Executive  to  direct  an  investigation  by  the  Depart- 
ment of  Justice,  through  the  Grand  Jury  or  otherwise, 
into  the  history,  organization  and  purposes  of  all  the 
industrial  companies  with  respect  to  which  there  is  any 
reasonable  ground  for  suspicion  that  they  have  been  or- 
ganized for  a  purpose  and  are  conducting  business  on  a 
plan  which  is  in  violation  of  the  Anti-Trust  Law."  The 
Anti-Trust  Law  is  not  to  be  amended,  and  this  threat 
is  deliberately  made  with  the  view  to  compelling  these 
industrial  combinations  to  accept,  as  the  alternative, 
the  President's  plan  for  Federal  incorporation,  which 
would  give  the  General  Government  control  over  every- 
thing."  We  discuss  the  Federal  incorporation  scheme  in  a 
separate  article  on  a  subsequent  page.  Very  naturally 
the  question  is  being  asked,  Where  is  all  this  to  end? 


There  have  also  been  some  unfavorable  returns  of 
railroad  earnings  this  week.     The  Great  Northern  Ry. 


has  given  out  its  figures  of  gross  for  the  month  of  De- 
cember, showing  a  loss  of  $420,756,  following  $463,640 
decrease  in  the  same  month  of  the  preceding  year, 
making  a  falling  off  for  the  two  years  for  this  month 
of  $884,396.  The  Denver  &  Rio  Grande  for  the  first 
week  of  January  reports  a  decrease  of  $21,500  and  the 
Colorado  &  Southern  for  the  same  week  also  shows  a 
slight  falling  off,  while  Rio  Grande  Southern,  a  mino] 
dependency,  has  had  its  small  earnings  cut  in  two, 
so  that  they  are  only  $6,222  for  the  week  in  10 10, 
against  $11,162  in  1909.  The  results  in  these  cases 
are  deemed  significant,  inasmuch  as  the  returns  come 
from  roads  situated  in  the  western  half  of  the  country, 
where  especially  unfavorable  conditions  are  being  en- 
countered for  the  time  being.  The  weather  west  of  the 
Mississippi  River  has  been  unusually  severe  through 
December  and  thus  far  in  January.  Evidently,  also, 
the  effects  of  the  switchmen's  strike  in  the  Northwest 
have  not  yet  completely  worn  off.  With  gross  earn- 
ings contracting  and  expenses  running  up,  it  is  obvious 
that  the  showing  as  to  net  must  be  poor.  In  that  part 
of  the  country,  likewise,  new  competition  in  the  op- 
eration of  the  Puget  Sound  line  of  the  Milwaukee  & 
St.  Paul  and  the  early  opening  of  the  Western  Pacific 
are  likewise  factors  that  must  be  reckoned  with.  In 
addition,  a  decision  handed  down  by  the  U.  S.  Su- 
preme Court  on  Monday  cannot  be  viewed  as  alto- 
gether assuring.  This  decision  had  to  do  with  the 
power  of  the  Inter-State  Commerce  Commission  to 
order  a  distribution  of  cars  among  different  shippers 
in  times  of  a  car  shortage,  and  is  to  the  effect  that 
authority  to  make  such  distribution  is  vested  in  the 
Commission,  and  that  to  provide  a  just  and  equal 
distribution  the  Commission  can  include  even  the  cars 
reserved  by  a  road  for  carrying  its  own  fuel.  The 
Court  had  three  cases  altogether  under  consideration, 
one  arising  on  the  Hocking  Valley,  another  on  the 
Illinois  Central  and  the  third  on  the  Chicago  &  Alton. 
The  decision  itself  is  of  no  very  great  consequence, 
except  so  far  as  it  shall  encourage  the  Commission  in 
its  regulating  propensity. 


Statistics  are  now  available  regarding  copper  pro- 
duction and  consumption  which  enable  one  to  take 
a  clear  survey  of  the  situation  of  that  metal.  The 
Copper  Producers'  Association  on  Monday  made  public 
the  figures  for  the  month  of  December,  completing  the 
results  for  the  calendar  year.  The  results  for  Decem- 
ber are  favorable  as  far  as  they  go,  showing  as  they  do 
a  decrease  of  11,237,416  pounds  in  the  stocks  of  mar- 
ketable copper  during  the  month,  reducing  these 
stocks  from  153,003,527  pounds  to  141,766,111  pounds. 
Unfortunately,  however,  there  was  at  the  same  time 
an  increase  of  7,345,960  pounds  in  the  foreign  visible 
supply  of  the  metal.  This  last  has  been  the  conspicu- 
ously weak  feature  of  the  situation  of  the  metal 
through  practically  the  whole  of  the  last  two  years. 
The  production  during  December  was  117,828,655 
pounds,  which  is  somewhat  smaller  than  in  other  re- 
cent months,  the  decrease  being  presumably  due  to 
the  interruption  to  smelting  and  mining  operations 
occasioned  by  the  switchmen's  strike  on  the  North- 
western roads.  The  deliveries  in  December  were  69,- 
519,501  pounds  for  domestic  consumption  and  59,540,- 
570  pounds  for  export,  or  129,066,071  pounds  together. 

Taking  the  twelve  months  of  the  calendar  year  for 
study,  it  readily  appears  that  the  trouble  in  the  cop- 
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per  trade  has  not  been  with  the  consumption,  but  with 
an  excessive  production.     The  output  of  refined  cop- 
per during  1909  was  far  in  excess  of  the  largest  previous 
total.     According-  to  the  Copper   Producers'   Associa- 
tion, the  production  of  marketable  copper  in  the  United 
States  from  all  domestic  and  foreign  sources  during  the 
year  reached  no  less  than  1,405,403,056  pounds.    This 
compares  with  an  output  of  only  1,161,176,085  pounds 
in  the  calendar  year  1908,  showing  an  augmentation  of 
244  million  pounds,  or  over  20%.     The  deliveries  for 
domestic    consumption    also    far   surpassed    the    best 
previous  total,  aggregating  no  less  than  705,051,591 
pounds.     The  largest  previous  consumption  was  682,- 
000,000  pounds,  in  1906.     Perhaps  it  is  open  to  ques- 
tion if  all  these  deliveries  may  be  taken  as  reflecting 
actual  consumption,  since  it  is  well  known  that  there 
has  been  tremendous  speculation  in  the  metal,  there 
having    been    extensive    purchasing    and    holding    of 
copper  during  the  last  two  years  by  persons  who  had 
never  previously  made  ventures  in  copper.     The  al- 
lurement was  the  low  price  of  the  metal,  which  hov- 
ered around  13  cents  throughout  the  year.     The  ex- 
ports also  were  on  a  prodigious  scale,  even  exceeding 
those  for  1908— the  total  being  680,942,620  pounds, 
as  against  661,870,127  pounds. 

In  face  of  these  large  exports  and  the  large  domestic 
deliveries,  stocks  of  marketable  copper  in  the  United 
States  during  the  calendar  year  1909  increased  by 
19,408,845  pounds,  rising  from  122,357,266  pounds  to 
141,766,111  pounds.  But  a  still  greater  element  of 
depression  has  been  the  augmentation  in  the  foreign 
visible  supply.  This  was  already  of  unusual  extent 
when  the  year  1909  opened,  being  then  124,716,480 
pounds.  The  beginning  of  1910  sees  the  amount  up  to 
the  prodigious  figure  of  244,209,280  pounds,  an  addi- 
t  on  for  the  twelve  months  o.  no  less  than  119,492,800 
pounds.  Thus  the  combined  foreign  and  domestic 
additions  for  the  year  have  been  138,901,645  pounds. 

It  seems  to  be  thought  that  the  domestic  stocks  oi 
copper  may  now  be  expected  to  fall  off,  at  least  during 
January  and  February.     This  feeling  is  based  on  the 
idea  that  production  will  not  be  maintained  at  a  full 
level,  more   particularly   as    the  railway  switchmen's 
strike  on  the  Northwestern   roads    has   served   some- 
what to   restrict  output  in  Montana.      Granting  that 
this  may  be  so,  the  large  foreign  visible  supply  will 
still  remain  an  incubus.      The  amount  of  copper  in 
sight  is  really  of  prodigious  extent.      The  domestic 
and  foreign  stocks  as  enumerated  above    aggregate 
385,975,391  pounds.       Moreover,  a  short  time  since 
the  "Boston  News  Bureau"  reported  that  there  was 
an  invisible  surplus  on  the  other  side  of  the  Atlantic 
of  fully    100,000,000  pounds.      Then  there  is  blister 
copper  and  material  in  process  of  refining,  reported  a 
year  ago  by  the  United  States  Geological  Survey  at 
234,013,843  pounds  (and  presumably  there  is  no  great 
change  in  this  item  from  time  to  .time) ,  making  alto- 
gether no  less  than^ 720,000,000  pounds  [of  copper  in 
sight.     In  addition,  there  is,  as  already  indicated,  a 
large   amount    of   copper   speculatively  held  in  this 
country,  and  which  any  substantial  advance  in  price 
would  quickly  dislodge.     Possibly  a  slow  improvement 
in  the  quotation  of  the  metal  may  be  in  prospect,  but 
any  very  large  rise  would  seem  to  be  out  of  the  ques- 
tion in  the  immediate  future,  in  view  of  these  large  ac- 
cumulations of  the  metal 


The  report  of  the  Census  Bureau  on  the  amount 
of  cotton  of  the  1909  crop  ginned  to  January  1,  issued 
on  Monday,  tended  to  confirm  the  opinion  that  the 
Agricultural  Department's  estimate  of  yield,  made 
public  in  December,  is  too  low  and  will  eventually 
prove  to  be  well  under  the  season's  actual  pro- 
duction. The  report  makes  the  amount  ginned 
9,646,285  running  bales,  which  at  the  average  weight 
of  the  portion  of  the  crop  marketed  to  the  close  of 
December — 509.52  lbs. — would  give  a  gross  weight 
of  4,914,975,133  lbs.  As  the  Department's  estimate, 
which,  as  with  the  ginning  reports,  excludes  linters, 
was  for  a  crop  of  10,088,000  bales  of  500  lbs.  gross 
weight  each,  or  5,044,000,000  lbs.,  it  will  be  seen  that 
only  about  250,000  bales  of  500  lbs.  gross  each  re- 
mained to  be  ginned  after  January  1  if  the  estimate  is 
not  to  be  exceeded.  Last  year  there  was  ginned 
after  January  1  some  620,707  bales,  in  the  preceding 
year  the  ginning  during  the  same  period  amounted  to 
1,106,317  bales  and  in  1907  to  1,242,162  bales. 

It  is,   however,   the  details  of  this  latest  ginning 

report  that  attract  attention,  as  they  indicate  that  in 

a  number  of  States  the  Department  of  Agriculture's 

estimate  has  already  been  exceeded.     In  the  State 

of  Georgia,  for  instance,  the  Department's  estimate 

was  for  1,800,000  bales  of  500  lbs.  gross  each,  but 

there  has  already  been  ginned  1,812,994  bales  of  a 

greater  average  weight.     South  Carolina  returns  also 

show  more  bales  ginned  to  January  1  than  the  estimate 

called  for,  and,  allowing  for  the  excess  over  500  lbs., 

Alabama  and  Mississippi   likewise  are  already  above 

the  Department's  figures.     In  fact,  if  the  December 

estimate  is  not  to  be  materially  exceeded,  little  or  no 

cotton  remains  to  come  from  any  States  except  Texas 

and  Oklahoma.     Following  the  announcement  of  the 

ginning  figures  on  the  floor  of  the  local  cotton  exchange 

a  marked  decline  in  prices  occurred,  for  which  the 

growing   conviction    (based  on   these  latest  returns) 

that  the  crop  has  been  largely  under-estimated  was 

probably  in  part  responsible.     But  even     after  the 

decline  prices  continue  much  above  a  level  that  any 

known  conditions  of  supply  and  demand  would  seem 

to  justify. 


The  Public  Service  Commission  of  this  State  is  still 
reaching  out  for  more  power.  An  outline  of  its  annual 
report  has  been  furnished  this  week,  and  it  is  in  the 
main  a  plea  for  added  authority  and  functions.  But 
note  what  powers  it  is  already  exercising,  and  how.  It 
appears  from  a  printed  document  received  Monday 
that  on  Dec.  24  the  Commission  for  this  district 
directed  service  upon  every  railroad  corporation 
owning,  leasing  or  operating  a  line  lying  wholly  within 
this  First  District  of  an  order  commanding  filing 
within  thirty  days  sworn  copies  of  a  most  formidable  list 
of  books,  records  and  documents  of  every  character 
and  description.  The  subjects  upon  which  information 
is  demanded  number  no  less  than  17.  It  would  be 
tedious  to  specify  them  all,  but  we  mention  some,  to 
give  a  fair  idea  of  their  tenor  and  sweep:  Certificates 
of  incorporation,  by-laws  in  force,  transcripts  covering 
changes  in  capital  stock  and  authorization  of  mort- 
gages or  other  issues,  consents  of  local  authorities  as 
to  various  specified  matters,  agreements  with  such 
authorities  and  permits  given,  applications  and  orders 
concerning  changes  of  motive  power,  leases  affecting 
franchises,  including  specifically  all  made  by  predeces- 
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sor  companies;  all  traffic  and  trackage  agreements,  in- 
cluding those  which  concern  removal  of  ashes  or  other 
refuse;  all  agreements  with  terminal  or  warehouse  com- 
panies, all  court  decisions  in  which  they  or  their 
predecessor  companies  were  parties,  all  deeds  and 
mortgages,  all  instruments  by  which  they  or  the 
predecessor  companies  acquired  title  to  any  piece  of 
realty  now  owned  or  controlled. 

The  above  is  a  part,  and  sworn  copies  of  each  "book, 
record,  contract,  document  and  paper"  are  demanded. 
The  first  thought  suggested  is  that  this  is  probably 
meant  for  a  general  fishing  excursion  in  the  hope  that 
something  may  be  discovered  that  may  be  used  as  a 
peg  upon  which  some  trouble  may  be  made  for  the 
companies.  Or,  if  this  is  not  the  object,  it  may  be 
only  in  compliance  with  the  necessity  resting  upon 
this  Commission,  in  common  with  labor  agitators,  to 
make  periodical  disturbance  in  order  to  seem  to  justify 
their  own  existence  and  retain  their  "jobs."  Behind 
such  demands  as  this  stands  the  organizing  law,  which 
requires  (Art.  III.,  Sec.  56,)  every  common  carrier  to 
obey  "every  order  made  by  the  Commission"  under  a 
$5,000  penalty,  every  day's  continuance  in  refusal 
to  be  deemed  a  separate  offence.  In  view  of  the  sweep 
of  this  order,  we  do  not  exaggerate  in  pronouncing 
compliance  within  thirty  days  a  physical  impossibility, 
although  it  may  not  have  required  more  than  a  couple 
of  hours  to  frame  the  resolution  and  the  five  Commis- 
sioners could  adopt  it  in  five  minutes. 

The  cost  of  furnishing  sworn  copies  of  pretty  much 
everything  ever  done  by  the  existing  companies  or 
their  predecessors  we  forbear  to  estimate,  but  one 
thing  is  plain:  railroads  have  to  face  present  and  pros- 
pective demands  by  their  employees  for  higher  wages 
and  also  easier  work,  while  it  is  undeniable  that  the 
cost  of  construction  and  supplies  has  also  risen.  On 
the  other  hand,  the  public  does  not  view  with  com- 
placency any  suggestion  of  higher  rates,  but  is  keenly 
desirous  of  getting  ampler  and  more  agreeable  service, 
at  even  reduced  rates.  There  is  thus  a  deep  ditch 
on  each  side  of  the  way  along  which  the  common 
carrier  must  pass.  Is  it  not,  therefore,  plain  to  the 
youngest  schoolboy  (or  would  it  not  be  plain  to  him 
if  his  opinion  were  sought)  that  to  pile  useless  and 
harassing  expenses  upon  the  carrier,  on  pretense  of 
regulating  him,  is  more  than  ill-timed? 

As  already  stated,  the  Commissioners  in  their  annual 
report  voice  their  desire  for  more  and  more  enlargement 
of  powers.  They  think  it  the  intent  of  the  Legislature 
to  make  them  "an  administrative  body,  with  power  to 
prescribe  rates,"  and  so  on,  but  the  courts  take  other 
views.  Therefore  these  unsatisfied  five  men  want 
their  own  interpretation  expressed  in  more  law,  so 
that  their  control  may  be  absolute.  Two  questions 
suggest  themselves:  Would  the  present  owners  of 
railway  properties  in  this  State  have  invested  their 
money  thus,  with  the  knowledge  or  the  forecast  that 
control  was  to  be  taken  from  them  and  handed  over 
to  five  political  appointees?  Supposing  it  continues 
to  be  the  fact  that  control  is  divested  from  ownership, 
what  will  be  the  natural  effect  upon  investors  hence- 
forth? Is  it  advisable  upon  the  whole  to  make  this 
treatment  of  private  property  "the  established  policy 
of  the  State,"  as  Gov.  Hughes  incidentally  calls  it? 


Philander    C.    Knox,    our    Secretary    of    State,    is 
evolving  a  brand  of  diplomacy  that  is  causing  other 


nations  to  turn  their  attention  to  Washington,  not 
always  with  approval,  as  is  not  unnatural  when  inno- 
vations are  attempted  in  a  sphere  strictly  bound  to 
traditions  and  precedents.  There  is  nevertheless  a 
growing  conviction  that  the  various  steps  taken  have 
been  prompted  with  a  single  desire  to  propagate  that 
peace  so  essential  to  the  growth  of  trade.  Our  State 
Department's  vigorous  action  in  the  Nicaraguan  revo- 
lution was  inspired  by  this  desire  for  a  more  per- 
manent peace  than  was  attainable  under  the  tyrant 
Zelaya,  and  althought  the  terms  of  Secretary  Knox's 
pronunciamento  were  not  in  keeping  with  ordinary 
diplomatic  documents,  the  results  have  in  the  main 
been  satisfactory.  The  incident,  viewed  in  conjunc- 
tion with  declarations  by  President  Taft  on  the  Monroe 
Doctrine,  leaves  no  room  to  doubt  the  determination 
of  the  United  States  Government  to  work  for  the 
establishment  of  greater  stability  and  tranquillity 
among  the  various  States  of  South  and  Central  Amer- 
ica. 

Another  manifestation  of  our  Government's  earnest- 
ness in  seeking  to  promote  international  amity,  and 
thus  fulfill  one  of  the  highest  aims  of  those  who  founded 
the  country  and  framed  our  Constitution,  is  afforded 
by  Secretary  Knox's  efforts  to  induce  the  Powers  to 
co-operate  in  forming  a  permanent  Court  of  Arbitra- 
tion at  The  Hague.  At  present  no  tribunal  of  this 
character  exists;  there  is  only  a  prize  court,  whose 
functions  are  limited  to  war  periods.  The  advantages 
of  a  permanent  Court,  composed  of  jurists  of  inter- 
national eminence,  have  been  impressed  upon  other 
nations  by  our  State  Department,  but  the  proposal  has 
not  been  immediately  endorsed.  The  matter  is 
believed  to  be  receiving  the  most  careful  deliberation 
at  the  hands  of  the  Powers  to  whom  the  circular  note 
was  addressed,  and  a  favorable  outcome,  though  by 
no  means  assured,  is  not  despaired  of,  notwithstanding 
the  reluctance  of  certain  naval  Powers  to  forego  in 
any  way  their  right  to  prepare  for  warfare.  The 
crushing  burdens  imposed  by  socialistic  legislation  are, 
fortunately  or  unfortunately,  rendering  it  more  and 
more  difficult  for  the  leading  nations  of  Europe  to 
maintain  the  present  vicious  pace  in  building  arma- 
ments; hence,  there  may  develop,  through  necessity  if 
not  through  choice,  a  disposition  to  take  advantage 
of  every  available  means  of  insuring  the  peaceful  settle- 
ment of  the  minor  disputes  that  inevitably  arise  from 
time  to  time  between  progressive  countries. 


It  has  seemed  to  us  desirable  to  recount  the  above 
diplomatic  developments  as  a  prelude  to  a  brief  recital 
of  the  latest  important  step  taken  on  behalf  of  the 
United  States  Government  by  Secretary  Knox,  namely 
the  presentation  to  the  Powers  of  a  memorandum 
recommending  what  has  been  tersely  described  as  the 
neutralization  of  the  railroads  in  Manchuria.  The 
text  of  the  communication  has  not  been  given  out  at 
Washington,  but  an  authoritative  report  states  that  it 
contained  two  separate  proposals:  first,  China's  re- 
purchase of  the  Manchurian  roads  through  the  means 
of  an  international  financial  syndicate;  and,  second, 
international  support  for  the  construction  of  the 
Chin-chow-fu — TsitsiharRR.  Moreover,  the  principle 
enunciated,  it  is  added,  was  endorsed  by  Great  Britain 
and  China  before  formal  action  was  taken. 

Naturally,  the  overtures  have  been  differently  re- 
ceived in  different  countries,  although  the  good  faith 
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and  purpose  of  America  are  generally  recognized. 
The  arrangement,  it  is  conceded,  would  be  strictly  in 
harmony  with  this  country's  consistent  advocacy  of 
the  "open  door"  in  the  Orient,  but  certain  foreign 
newspapers  hint  that  the  ulterior  motive  of  our 
Government  is  to  secure  a  dominating  influence  in 
Chinese  affairs,  so  as  to  facilitate  the  distribution  of 
American  goods  in  the  great  markets  of  China  and 
Manchuria.  On  the  other  hand,  it  has  been  pointed 
out  that  the  continued  operation  of  the  Manchurian 
railroads  by  Japan  and  Russia  could  not  fail  to  give 
rise  to  endless  friction,  a  contention  that  is  strength- 
ened by  the  events  of  1909,  when,  it  will  be  remem- 
bered, complaints  were  rife  that  Japan  was  practicing 
undue  discrimination  in  the  administration  of  affairs  in 
that  part  of  ihe  world.  Consequently,  the  avowal  of 
the  United  States  that  its  course  has  been  inspired  by 
the  highest  motives  is  reasonable  and  in  strict  conson- 
ance with  the  facts. 

Official  information  is  lacking  as  to  how  the  various 
foreign  governments  have  received  Secretary  Knox's 
proposals.  The  public  have  been  dependent  upon 
press  despatches  for  enlightenment  on  this  point  and, 
as  not  infrequently  happens,  contradictory  statements 
have  appeared.  It  would  seem  tolerably  certain,  how- 
ever, that  Great  Britain  is  heartily  in  accord  with  the 
projected  international  syndicate.  France's  attitude 
has  been  semi-officially  defined  as  follows: 

"France  has  no  political  interest  in  the  question 
except  to  remain  loyal  to  her  ally,  Russia,  and  to  do 
nothing  which  might  offend  Great  Britain  and  Japan. 
When  those  three  Powers  have  reached  an  agreement, 
France  will  follow  in  their  wake.  If,  later,  an  inter- 
national financial  syndicate  is  formed,  France  will  par- 
ticipate upon  the  condition  that  she  is  afforded  a 
basis  of  absolute  equality  with  the  most  favored 
nation." 

The  Russian  Minister  of  Finance,  M.  Kokovsoff,  is 
unofficially  represented  as  having  favored  some  sort 
of  international  arrangement  for  the  East  Chinese 
RR.,  but  so  far  no  definite  statement  has  come  from 
the  Czar's  Government.  Japan  is  observing  character- 
istic Oriental  reticence,  but  from  all  that  is  heard  and 
surmised,  opposition  may  be  offered  from  that  quarter. 
This  opposition,  it  is  conjectured,  may  take  the  form 
of  a  counter  proposition  to  embody  all  the  railroads  in 
the  Chinese  Empire.  However,  mere  guessing  on  this 
point  can  serve  no  useful  purpose;  events  must  be 
awaited.  Germany's  reception  of  the  scheme  is 
friendly,  according  to  a  semi-official  announcement;  it 
states  that  Germany's  answer  "will  be  in  the  same 
sense  as  England's."  China,  like  Japan,  is  main- 
taining diplomatic  silence;  a  report  that  the  proposal 
had  been  rejected  was  denied  later  in  the  week,  and  it 
may  be  assumed  that  our  Government  had  China's 
assent  to  the  proposal  before  action  was  instituted. 

The  whole  matter  is  in  the  embryonic  stage  and  nec- 
essarily much  time  will  be  consumed  before  a  working 
plan  can  be  consummated. 


New  capital  issues  in  London,  according  to  the  most 
trustworthy  returns  available,  were  greater  in  1909 
than  in  any  former  year  on  record,  with  the  sole 
exception  of  1908,  which  was,  of  course,  a  period  of 
abnormally  cheap  money,  and  therefore  conducive  to 
heavy  applications  for  capital.  Last  year's  grand 
total,  which  includes  governmental,  municipal,  foreign, 
colonial  and  home  loans  of  all  descriptions,,  reached,  in 


round  figures,  $910,000,000,  against  $960,000,000  in 
1908,  a  decreaseof  $50,000,000.  Butin  1907  theaggre- 
gate  was  under  $620,000,000,  in  1906  it  wasonly$600,- 
000,000  and  even  in  1905,  which  marked  the  previous 
high-water  mark  in  borrowing,  the  total  was  $75,000,- 
000  below  1909,  or  $835,000,000.  During  the  year 
just  entered  several  large  loans  will  be  floated  to  meet 
government  deficits.  Railroad  demands  should  not  be 
excessively  onerous  inasmuch  as  advantage  was  freely 
taken  of  the  attractive  terms  available  in  1908;  in 
that  year  British  railways  raised  more  than  $60,000,000 
capital,  contrasted  with  the  insignificant  sum  of 
$2,000,000  last  year,  while  foreign  railways  applied  for 
$215,000,000,  against  less  than  $155,000,000  in  1909. 

There  were  listed  on  the  Paris  market  last  year  new 
issues  to  the  amount  of  $735,000,000,  the  largest 
total  in  modern  times,  with  the  exception  of  1906, 
when  the  figure  reached  $765,000,000.  In  addition 
to  this  official  record,  mention  should  be  made  of  fully 
$155,000,000  new  issues  of  various  descriptions  ad- 
mitted to  the  coulisse,  of  which  the  United  States  has 
heard  so  much  during  the  last  nine  months.  A  large 
proportion  of  the  1909  loans  floated  in  France  last 
year  consisted  of  Russian  bonds.  The  French  money 
market  is  at  present  preparing  to  finance  a  number  of 
important  loans,  including  one  of  $100,000,000  for 
Hungary.  The  Paris  municipality  a  fortnight  ago 
received  authority  to  issue  a  loan  of  $180,000,000. 


The  revival  of  trade  in  Germany  has  involved  exten- 
sive demands  for  capital.  This  borrowing  will  in  all 
probability  continue  on  a  heavy  scale  in  1910.  Fur- 
thermore, the  Imperial  Government's  ambitious  pro- 
gram, entailing  repeated  annual  deficits,  will  again 
call  for  a  large  amount  of  borrowed  funds.  Money 
rates  in  Germany  have  ruled  persistently  higher  than 
in  France  or  Great  Britain  and  the  indications  are  that 
although  the  Reichsbank's  official  minimum  of  5% 
will  be  lowered  in  the  very  near  future,  money  will  con- 
tinue to  be  worth  more  than  the  average  of  recent 
years.  This  week's  disparity  between  the  Berlin  and 
the  London  private  discounts,  in  favor  of  the  former,  was 
wholly  due  to  the  political  crisis  in  Great  Britain.  The 
average  open  market  rate  for  the  best  three  months' 
bills  in  London  during  the  second  half  of  1909  was 
2  2-3%;    the  average  Bank  rate  was  V/2%. 


The  third  Parliament  of  King  Edward's  reign  will 
meet,  according  to  a  proclamation  issued  this  week, 
on  Feb.  15,  the  second  Parliament  having  been  dis- 
solved on  Mondajr  last.  The  representation  at  the 
close  consisted  of  364  liberals,  168  unionists,  83  na- 
tionals and  55  labor  members.  Despite  the  over- 
whelming majority  of  the  late  government,  great  uncer- 
tainty now  prevails  concerning  the  outcome  of  the  elec- 
tion, which  will  begin  in  earnest  with  polling  in  some 
seventy  constituencies  to-day.  How  sentiment  has 
veered  round  in  favor  of  the  unionists  may  be  gathered 
from  the  fact  that,  whereas  originally  the  betting  odds 
were  3  to  1  that  the  liberals  would  win,  the  figures  are 
now  even.  The  tariff  reform  party  has  been  reinforced 
since  theNew  Year  by  numbers  of  prominent  members 
of  Parliament  who  formerly  were  committed  to  a  free- 
trade  policy. 

Much  has  been  made  by  the  unionists  of  the  large 
numbers  of  unemp dyed  throughout  Great  Britain, 
and  for  comparative  purposes  the  condition  of  labor  in 
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the  United  States  has  been  keenly  discussed,  appar- 
ently with  telling  results.  The  adherents  of  Joseph 
Chamberlain  are  vociferously  claiming  that  protection 
s  a  panacea  for  lack  of  employment;  to  this  John 
Burns,  President  of  the  Local  Government  Board, 
replies  that  nearly  all  wars  not  caused  by  religion  have 
been  brought  on  by  disputes  over  tariffs;  and  he  fears 
that  a  tax  on  timber  "might  lead  to  war  with  the 
United  States.''  Incidentally,  Mr.  Chamberlain  was 
returned  yesterday  (unopposed)  for  Birmingham  West, 
while  Arthur  J.  Balfour  is  certain  to  beat  his  eleventh- 
hour  opponent,  Sir  Hugh  Bell, in  the  City  of  London, 
where  the  polling  will  take  place  to-day.  Winston 
Churchill's  belated  announcement  of  a  brand  new 
scheme  of  insurance  against  lack  of  employment, 
affecting,  it  is  said,  "more  than  2,250,000  adult 
workers,"  and  to  be  "carried  on  in  conjunction  with 
150  labor  exchanges  shortly  to  be  opened"  has  been 
accepted  as  a  maneuver  to  play  a  trump  card  at  the 
end  of  the  campaign,  although  it  would  really  seem 
that  the  liberals  have  given  some  plan  of  this  kind 
consideration.  Fundamental  conditions  are  so  sound 
that  no  serious  alarm  need  be  entertained  whatever 
the  voting  may  disclose. 


indeed,  a  good  deal  of  business  was   done   yesterday 
at  4M%- 


Marked  improvement  has  been  recorded  this  week 
in  the  banking  position  at  all  the  principal  European 
centers,  while  at  home  there  has  been  a  steady  de- 
cline in  call  money  rates  until  to-day  they  are  back 
nearly  to  a  normal  level,  a  fact  that  is  not  surprising 
in  view  of  the  strengthening  of  reserves  recorded  last 
Saturday  and  the  further  influx  from  the  interior  this 
week.  The  relaxing  of  the  New  Year  tension  has  been 
most  pronounced  at  the  point  where  the  strain  was 
greatest — Berlin.  The  weeklyrstatement  of  the  Im- 
perial Bank,  disclosing  an  increase  in  cash  on  hand  of 
$18,900,000,  a  reduction  in  note  circulation  of  $61,- 
500,000  and  a  curtailment  of  $100,000,000  in  loans 
and  discounts,  foreshadows  an  early  change  in  the 
official  rate  of  5%,  especially  as  private  discounts 
fell  this  week  to  a  minimum  of  3%;  the  declaration  of 
a  4%  rate  on  Monday  next  would  be  in  accordance  with 
expectations.  The  Bank  of  France,  while  not  able 
to  record  more  than  a  nominal  gain  ($135,000)  in  gold, 
has  reduced  its  liabilities  very  materially,  note  circu- 
lation having  decreased  $17,000,000,  bills  discounted 
$23,200,000  and  general  deposits  $11,500,000;  in 
Paris,  as  in  Berlin,  the  open  market  rate  has  declined, 
to  2L£%,  after  having  long  remained  stationary  at 
2%%,  or  34  of  1%  below  the  Bank  rate.  The  Bank 
of  England,  as  is  shown  in  greater  detail  in  our  special 
cable  from  London,  has  this  week  greatly  improved 
its  condition,  having  raised  its  proportion  of  reserve 
to  liabilities  from  39.41%  to  47.54%,  which  is  larger 
than  usual  at  this  season,  notwithstanding  the  ex- 
traordinary demands  that  have  been  levied  upon  the 
Bank  by  the  British  Treasury  in  consequence  of  the 
Budget  having  failed  to  pass;  there  also  the  rate  for 
bills  has  weakened,  to  W/%%,  a  figure  that  would  under 
normal  circumstances  portend  an  early  reduction  of 
the  official  minimum  to  33^%.  At  New  York  the 
average  rate  for  call  funds  this  week  has  been  under  5%, 
against  7%  last  week,  while  on  Thursday  and  yester- 
day even  the  maximum  quotations  did  not  reach  the 
week's  average.  Trne  accommodation  has  also  tended 
lower  during  the  last  two  days,  lenders  being  inclined 
to  grant  concessions  from  the  former  minimum  of  4^2%; 


The  German  Government  having  taken  up  consid- 
eration of  a  bill  which  aims  at  the  forming  of  a  com- 
prehensive potash  syndicate,  to  control  the  output 
and  sale  of  that  commodity,  our  Government  has  in- 
formed the  German  Foreign  Office  that  such  a  measure, 
if  enacted  by  the  Reichstag,  would  be  construed  as  an 
act  of  discrimination  against  American  interests,  and 
therefore  rendering  Germany  liable  to  the  "maximum 
clause"  (Section  II.)  of  the  Payne  Tariff  Law.  The 
question  is  extremely  complicated.  Certain  contracts 
now  in  existence  with  Americans  wrould  be  affected  by 
the  proposed  measure,  and  unless  some  method  be 
devised  to  obviate  a  breach  of  these  agreements,  our 
Government  may  resort  to  the  extreme  reprisals  em- 
bod'ed  in  the  section  referred  to;  but  the  exercise  of 
common  sense  and  reasonable  conciliation  by  both 
sides  to  the  controversy  should  succeed  in  averting  a 
tariff  war  that  could  bring  nothing  but  harm  to  the 
foreign  trade  of  the  United  States  as  well  as  Germany. 
We  sell  to  Germany  almost  twice  as  much  merchandise 
as  Germ  an  v  sells  to  us. 


Discount  rates  abroad  have  again  moved  downwards 
at  all  foreign  cities  this  week.  In  London  the  charge 
for  discounting  60  and  90-day  bills  is  now  3^%;  at 
the  fortnightly  settlement  on  the  Stock  Exchange  the 
contango  rate  on  American  stocks  ranged  at  5@53^% 
and  on  others  about  434%,  a  substantial  reduction 
from  the  quotations  at  the  final  settlement  of  last 
year.  At  Paris  the  rate  has  declined  to  2}/2%.  Berlin 
quoted  3%,  earlier  in  the  week,  but  yesterday  the 
charge  was  3}4%.  Frankfort  reports  334@3%%. 
Amsterdam  has  felt  the  effects  of  easier  money,  the 
discount  rate  there  having  fallen  to  2^@2^%. 
There  were  no  changes  in  official  bank  rates  during 
the  week.  According  to  our  special  cable  from  Lon- 
don, the  Bank  of  England  gained  £1,047,145  bullion 
during  the  week  and  held  £34,750,988  at  the  close  of 
the  week.  Our  correspondent  further  advises  us  that 
the  gain  was  due  mainly  to  receipts  from  the  interior 
of  Great  Britain,  exports  largely  exceeding  imports. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £180,000  (of  which  £12,000 
from  France,  £7,000  from  Australia  and  £161,000 
bought  in  the  open  market);  exports,  £825,000  (of 
which  £260,000  to  South  America,  £515,000  to  the 
Continent,  £40,000  ear-marked  Straits  Settlements 
and  £10,000  to  various  destinations);  and  receipts  of 
£1,692,000  net  from  the  interior  of  Great  Britain. 


In  the  local  money  market  the  daily  fluctuations  in 
call  funds  again  attracted  chief  attention.  The  ten- 
dency was  steadily  downwards  throughout  the  week. 
Thus,  on  Monday  6%  was  quoted,  with  53^%  the 
ruling  rate;  on  Tuesday  53^%  was  the  maximum  and 
5M%  the  prevailing  quotation;  on  Wednesday  5% 
was  the  high  and  ruling  rate,  while  3%  was  quoted 
before  the  close,  and  on  Thursday  the  top  was  43^% 
and  4%  the  ruling  figure.  On  Friday  the  range  was 
33^2%  to  4%,  the  renewal  rate  falling  to  33^%,  the 
lowest  ruling  rate  for  any  day  this  year.  The  av- 
erage rate  for  the  week  was  a  shade  under  5%, 
or  2%  below  the  corresponding  quotation  of  the 
first  week  in  January.  Time  money  resisted 
the    easiness    in    the    call    division    until    the    latter 
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part  of  the  week.  Whereas  4J^@4%%  had  been 
regularly  named  fpr  60  and  90-day  loans ,  with  iy2% 
bid  for  longer  maturities,  od  Thursday  loans  for  all 
those  periods  could  bo  obtained  at  4  J ■'>' ",  and  occasion- 
ally at  i]A%-  On  Friday  fyi%  was  not  infrequently 
the  figure  agreed  upon.  Some  business  has  been  done  in 
30-day  loans  at  4:{4%.  Another  feature  has  been  a  con- 
tinuance of  the  borrowing,  referred  to  last  week,  on  in- 
active and  all-industrial  collateral  at  x/>  of  1%  above 
the  usual  quotations;  several  important  transactions  of 
this  class  have  been  negotiated  for  influential  interests, 
the  money  having  been  supplied  mostly  by  trust  com- 
panies. June  and  July  maturities  arc  wanted  by 
nearly  all  borrowers. 

Commercial  paper  is  being  drawn  in  fairly  large 
quantities,  although  the  absorption  has  expanded 
sufficiently  to  keep  down  rates.  The  choicest  a;mdes 
of  four  to  six  months'  single  names  are  quoted  4}^@ 
5%,  but  nearly  ail  the  business  for  local  account  is 
done  at  4%%-  Less  attractive  bills  range  from  5  to 
.->'•/ ',',.  Sixty  to  90  days  endorsed  bills  receivable  are 
quoted  4J^@5%,  with  few  on  offer.  The  demand  for 
paper  has  come  chiefly  from  New  York,  from  New 
England,  from  Philadelphia  and  Chicago.  Now  that 
the  monetary  conditions  are  getting  back  to  normal,  a 
better  inquiry  for  paper  will  be  in  order. 


In  foreign  exchange  the  undertone  is  again  so  strong 
as  to  suggest  a  continuance  of  the  recovery,  despite 
the  tactics  of  certain  large  brokers  and  at  least  one 
bank,  who  find  themselves  once  again  in  an  uncom- 
fortable position,  on  the  short  side  this  time.  Among 
responsible,  conservative  bankers  engaged  in  conduct- 
ing a  strictly  legitimate  foreign-exchange  business, 
the  constant  and  violent  manipulation  of  quotations 
is  severely  condemned.  Of  course  brokers,  being 
private  agents,  and  accountable  only  to  themselves 
or  the  clients  who  employ  them,  can  behave  erratically 
with  impunity — save,  perhaps,  as  affecting  their 
standing — but  a  very  different  view  is  being  taken  of 
the  operations  of  certain  banking  people;  indeed,  the 
matter  is  attracting  very  great  attention  in  exchange 
circles,  where  its  propriety  is  seriously  questioned. 
These  comments  will  serve  to  explain  the  apparently 
senseless  gyrations  in  sterling  from  one  moment  to  the 
next.  Rates,  temporarily,  are  more  or  less  at  the 
mercy  of  these  powerful  speculators.  However,  the  best 
opinion  is  that  the  campaign  will  shortly  be  abandoned. 

Supplies  of  remittance,  both  commercial  and  bank- 
ing, are  still  scarce.  As  bearing  on  this  situati  n, 
the  December  statistics  of  the  leading  articles  of  ex- 
ports are  peculiarly  interesting.  They  show  a  total, 
in  face  of  exorbitant  prices,  of  only  $88,299,085, 
against  $114,555,791  a  year  ago  and  $126,037,197 
in  the  final  month  of  1907,  when,  it  should  be  ex- 
plained, merchandise  was  hurried  to  Europe  to  pay 
for  the  gold  then  being  imported.  For  the  calendar 
year  these  preliminary  returns  give  a  total  of  $837,- 
772,846,  contrasted  with  $915,065,439  in  1908  and 
$967,325,047  the  year  before.  Then  it  is  to  be  re- 
membered that  imports  have  been  exceptionally  heavy 
during  the  greater  part  of  the  last  twelve  months. 
Furthermore,  Argentina's  shipments  of  grain  anil  Bra- 
zil's exports  of  coffee  to  Europe  have  been  an  import- 
ant factor,  since  London  has  been  able  to  call  upon 
New  York  to  remit  the  necessary  gold  in  settlement 
therefor.     This  week's  radical  break  in  cotton  prices 


may,  it  is  hoped,  prove  portentous  of  a  resumption  of 
exports  of  the  staple.  Unless  offerings  of  remittance 
increase  or  Europeans,  because  of  the  British  election 
result  or  other  influences,  become  extensive  purchasers 
of  our  securities,  it  is  not  easy  to  foresee  how  an  outflow 
of  gold  can  be  prevented.  This  week  only  small  ship- 
ments occurred,  a  total  of  $400,000  going  to  Mexico. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  closed  lower,  at  4  8375@4  8385 
for  60  days,  4  8660@4  8670  for  demand  and  4  8710@ 
4  8715  for  cable  transfers.  On  Monday  long  sterling 
advanced  10  points,  demand  was  firm,  but  cable  trans- 
fers weakened  10  points,  only  4  87  being  bid.  On 
Tuesday  60  days  fell  to  4  83^,  demand  closed  at 
4  86M  and  cable  transfers  at  4  8710@4  8720.  Higher 
quotations  prevailed  on  Wednesday,  long  sterling 
closing  at  4  83^,  demand  at  4  8675(a>4  8680  and  cable 
transfers  at  4  8725  bid.  On  Thursday  the  tendency 
was  again  upwards,  rates  being  4  8390 @4  84  for  60 
days,  4  8685@4  8690  for  demand  and  4  8725@4  8730 
for  cable  transfers.  On  Friday  rates  were  firm  at  the 
previous  day's  range  for  to-day's  steamer,  although 
j/gc.  higher  is  being  paid  for  next  Wednesday's  mail. 

The  following  shows  the  daily  posted  rates  for  sterling 


exchange  by  some  of  the  leading  drawers: 

Fri.. 
Jan.   7. 

Man . , 
Jan.  10. 

Tiux., 
Jan.  11. 

Wed., 
Jan.  12. 

Thurs..\    Fri., 
Jan.  1,1  J  Jan.  14. 

Brown                             J 60  days 

Bros.  &  Co .    '(Sight-. 

Kidder.  Pea-                   f60  days 

body  &  Co i sight .. 

Bank  of  British  J  60  days 
North   America I  Sight 

Bank  of  f  60  days 
of   Montreal [Sight  -  - 

Canadian  Bank               Q0  days 

Heidelbach,  Ickel-  1 60  days 
hefmer  &  Co 1  Sight  -  - 

Lazard  [60  d  u 3 
Freres    _   .    .  sight    - 

Merchants'  Bank  (60  days 
of  Canada 1  Sight.. 

4    so., 
4  874 
4  844 
4  874 
4  85 
4  88 
4  85 
4  874 
4  844 
4  87  4 
4  844 
4  874 
4    SO, 
4  874 
4  844 
4   87H 

844 
S7', 
84  4 
874 
84  H 
874 
85 
87  4 
84  4 
87  4 
84 4 
87  '  S 
si'.. 
87  4 
84« 
874 

84  y> 
&7H 

84  4 
87^ 
84  4 

87  H 

SO, 
87  4 
84  4 
87  4 
844 
874 
844 
87  4 
8-1  M 
87  X 

844 
87  M 

84  4 

874 
844 
87  4 
84  4 
874 
844 
874 
844 
87  4 
S4'Q 
874 
84« 
874 

844 

87  4 
844 
874 
844 
S74 
84  4 
87  4 
844 
87  !  5 
84  4 
874 
so  . 
874 
844 
874 

844 

87  4 

si  >;, 

874 

S  !  i  . 

874 

844 
87'  . 
844 
874 
844 
874 

SI', 
874 
844 
874 

The  market  closed  on  Friday  at  4  84@4  8410  for 
60  days,  4  8685 @4  8690  for  demand  and  4  8725 @ 
4  8730  for  cables.  Commercial  on  banks  was  quoted 
at  4  8370@4  8380  and  documents  for  payment  at 
4  82J^@4  83J^.  Cotton  for  payment  ranged  from 
4  82%  to  4  83  and  grain  for  pavmont  from  4  83}-^  to 
4  83Ji 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  January  14  1910. 


Currency  . 
Oold   


Total  gold  and  legal  tenders- 


fit  a  iced  bu 
V    1'.  Ilanki 


S19.0i4.000 
3.017,000 

sjj.O.Hl,000 


Shipped  bu 
V     Y.  Banks 


$4,516,000 
906.000 


$5,422,000 


Met  Interior 
Movement. 


Gain  $14,518,000 
Gain       2.141,000 


Gain  $16,659,000 


With  the  Sub-Treasury  operations  and  gold  exports 

the  result  is  as  follows. 


Week  ending  January  14  1910. 


Bancs'  interior  mnvfinent,  as  above. 
Sub-Treas,  oper.  and  gold  exports.. 

Total  ecld  and  legal  tenders 


Jnto 
Banks. 


$22,081,000 
35,400.000 


S57.481.000 


Banfs. 


$5,422,000 
34,000,000 


Net  Change  in 
Ban't  Holdings. 


flain  SK.,659, 000 
i  lain      1,400.000 


£39.422,000  ,;:itn  $18,059,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Bunks  of 


England. . 
Trance  - 
Germany  - 
Russia  _  - 
Aus.-Hun. 
Spain    -   . 

Italy 

Net  h  lands 
Nat.Belg.. 

Sweden 
Swltz'land 

Norway  -  - 

Total  week 
Prev.weck 


Jan.  13  nan 


Jmi.  14  1909. 


Gold. 


34,750,988 

139.547.82(1 

36.533,100 

140,890,090 

56. 45i.  .0110 

16.120.000 

38,550.000 

10.0H1.000 

4,331,333 

4,468,000 

4, '.176. 000 

1,777,000 


Si/eer. 


34.897.36C 
12,699,550 
7,062,000 

12.517.000 
30,734,000 
4,007.000 
2,977,400 
2,165,667 


488,481,241  107,059.977 
184.776.176  I01.99S.6S7 


Total. 


£ 
34.750 

174,445 
49,232 

147,952 
68,973 
46,854 
42.557 
13.05S 
6.497 

1, 168 
4,976 
1.777 


(/old. 


9SS  31 
180141 
,650    40 

.000  120 


.000 

ooo! 

000 

100 

ooo 

000 

ooo 
000 


>95, 541.218 

5S9.77 


e 

656.183 
415,421! 
550,000 
40'i.OOO 
345.000 
816,060 
664.000 
628,600 

2'IS. OOO 
344,000 
71O.0O.I 
703, 0(K) 


460,533.209 

459.647.202 


SU1X  r. 


35,207.83: 

n,oi;o,9(X 
6,028,001 
12,234,001 

32. 275.  OIK  i 
4,600,000 
4.071,400 
2,149,000 


107.626,132 
108.649.290 


Total. 

£ 
31.656,183 

76,623,258 
51.610,900 
26.  131,000 
61.579.000 
48.091.000 
42.264.000 
12,700.000 

6,447,000 

4.344.000 
4,710.000 
1,703.000 


568.159.341 

56S.296.492 
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THE  BOSTON  ELECTION. 
The  municipal  election  held  in  Boston  last  Tuesday 
has  resulted  in  what  is  admitted  on  all  hands  to  be  a 
serious  disappointment  to  the  forces  of  good  govern- 
ment. Not  in  very  many  years  has  so  resolute  an  ef- 
fort been  made  by  the  best  element  in  the  citizenship 
of  Boston  to  shake  off  the  rule  of  a  ring  which,  in  Bos- 
ton as  in  so  many  other  cities  of  the  United  States, 
has  been  constantly  fastened  on  the  city,  first  by  the 
thorough  organization  of  the  forces  of  bad  government, 
and  second  by  the  fact  that  the  intelligent  business 
classes  have  their  residences,  and  therefore  their  vote, 
so  largely  outside  the  city's  limits.  The  outcome  of  the 
election  was  even  more  of  a  disappointm?nt  from  the 
fact  that  this  was  a  first  election  held  under  the  new 
plan  of  municipal  elections  granted  last  year  by  the 
Massachusetts  Legislature  to  Boston. 

The  candidates  in  the  vigorous  contest  which  has 
just  ended  were  four  in  number,  but  the  real  contest 
converged  upon  two  of  them — Mr.  Fitzgerald,  whose 
previous  official  career  was  not  regarded  with  satis- 
faction, and  Mr.  Storrow  of  Lee,  Higginson  &  Co., 
who  practically  occupied  the  same  position  in  the  field 
as  is  so  often  occupied  in  the  independent  movements 
at  New  York  by  some  eminent  individual  citizen. 
The  result  of  the  election  was  Fitzgerald's  victory  by 
a  vote  of  47,172,  as  against  45,757  for  Storrow.  This 
result  followed  a  campaign  of  intense  and  continuous 
energy,  in  which  the  plea  for  municipal  reform  was 
urged  through  public  addresses,  private  canvassing, 
and  literature  of  all  kinds,  with  the  greatest  energy. 
The  campaign  conducted  by  Mr.  Fitzgerald  was  of 
the  familiar  sort.  He  made  the  most  of  the  fact  that 
he  was  attacked,  and  appealed  to  his  organization 
and  to  his  friends  to  vindicate  him.  A  not  insignifi- 
cant fact  about  the  matter  was  that  the  press  of  Bos- 
ton was  all  but  unanimous  in  support  of  Mr.  Storrow. 
Yet  the  result  was  as  we  have  seen. 

What  is  to  be  said  of  this  singular  test  in  the  prob- 
lem of  municipal  government?  In  the  first  place,  it 
must  be  confessed  that  it  adds  nothing  to  the  experience 
with  which  all  cities  have  been  confronted  in  the  past. 
There  are  years  when  the  forces  of  good  government 
seem  to  be  temporarily  in  the  ascendant  and  there 
are  years  when  the  forces  of  bad  government  appear 
to  have  everything  their  own  way.  Victory  is  re- 
peatedly followed  by  relapse.  One  need  only  look 
back  at  some  of  our  own  municipal  campaigns  in  New 
York  since  the  new  city  charter,  from  which  so  much 
was  expected,  was  introduced,  to  see  how  easily  hopes 
founded  upon  a  change  in  the  area  of  voting  or  in  the 
method  of  nomination  and  election  may  be  disap- 
pointed. 

It  is  fair  to  ask,  however,  whether  the  new  scheme 
of  nomination  at  Boston  may  not  itself  have  contrib- 
uted to  the  result  in  the  present  instance.  The  plan, 
adopted  at  Boston  toward  the  close  of  last  year,  was 
somewhat  peculiar.  In  the  first  place,  no  municipal 
nomination  was  to  be  made  either  by  convention  or 
primary,  but  each  was  to  be  based  on  petition  of  at 
least  five  thousand  voters.  The  result  of  the  petition 
plan,  in  the  present  instance,  was  the  putting  into  the 
field  of  two  candidates  in  addition  to  the  real  protago- 
nists—concerning whom  it  was  rather  generally  al- 
leged that  the  third  and  fourth  candidates  were  placed 
in  the  field  for  the  purpose  of  drawing  off  votes  from 


one  or  another  of  the  main  contestants.  The  result  as 
regards  these  other  two  candidates  was  somewhat 
singular.  Notwithstanding  the  fact  that  each  of 
them  must  have  received  an  original  endorsement  of 
five  thousand  votes  before  being  placed  in  nomina- 
tion, the  actual  polling  of  this  week  disclosed  for  one 
of  them,  Mr.  Hibbard,  only  1,816  votes,  and  for  the 
other,  Mr.  Taylor,  only  613. 

This,  to  be  sure,  may  be  sufficiently  explained  by 
the  vigorous  character  of  the  campaign  between  Stor- 
row and  Fitzgerald  and  by  the  traditional  unwilling- 
ness of  an  American  voter  to  throw  away  his  vote  on  a 
candidate  whose  chance  of  success  he  believes  to  be 
too  small  for  serious  consideration.  The  fact  that  at 
least  one  of  these  minority  candidates  was  believed  to 
have  been  urged  to  withdraw,  in  order  to  give  Mr. 
Storrow  the  benefit  of  his  vote,  and  to  have  flatly  re- 
fused to  do  so,  lends  some  color  of  probability  to  the 
popular  theory  as  to  the  reason  for  nominating  them. 
It  is  impossible  to  deny,  however,  that  this  part  of  the 
result  throws  a  somewhat  unpleasant  light  on  the  easy 
facility  for  nomination 

On  the  other  hand,  party  designations  on  the  ballot 
were  by  this  same  law  elimin  ted.  This  fact  makes  it 
interesting,  first,  that  the  contest  should  really  have 
converged,  after  all,  on  the  candidates  who  would, 
under  the  old  order,  have  been  respectively  Republican 
and  Democratic  candidates,  and,  second,  that  the 
machine  which  has  repeatedly  been  victorious  in  a 
Boston  election  carried  the  election  again.  It  is 
possible  that  the  number  of  candidates  brought  into 
the  field  through  the  scheme  of  independent  nomina- 
tion may  have  affected  the  result.  That  is  to  say,  Mr. 
Storrow's  friends  reason  that  if  the  Hibbard  vote  had 
been  polled  for  Mr.  Storrow,  his  vote  would  have  ex- 
ceeded that  of  Fitzgerald.  But  this  would  not  be  safe 
reasoning  if  the  vote  of  the  fourth  candidate  were  to 
be  assumed  as  transferred  to  Fitzgerald,  in  which  case 
Fitzgerald  would  still  have  polled  a  majority.  One 
result  freely  predicted  of  the  independent  nomination 
scheme  has  certainly  not  followed.  There  were  many 
critics  who  asserted  that  political  chaos  would  ensue, 
and  that  no  one  would  know  either  who  was  leading  in 
the  canvass  or  who  had  a  chance  of  being  elected  at 
the  polls.  Boston's  experience,  at  any  rate,  indicates 
that  voters  take  their  own  measure  of  such  probabili- 
ties. 

There  will  no  doubt  remain,  as  a  sequel  to  this 
election,  much  doubt  and  dispute  over  the  merits  of 
the  independent  nomination  plan.  It  is  only  fair  to 
say,  however,  that  there  are  two  sides  to  this  matter, 
as  there  are  to  all  similar  experiments  in  new  plans  of 
nomination  and  voting.  The  possible  confusion  result- 
ant on  independent  and  non-partisan  nominations 
must  be  always  present;  but,  on  the  other  hand,  the 
removal  of  national  politics  as  an  issue  is  undoubtedly 
furthered  by  this  and  similar  expedients.  It  is  at 
least  worth  noticing  that  in  the  Boston  canvass 
scarcely  a  word  was  said  on  either  side  regarding  the 
national  issues  as  between  Republican  and  Democratic 
parties.  It  would  not  be  wise  to  overlook  the  fact 
that  this  is  a  consummation  toward  which  political 
discussion  and  efforts  at  municipal  reform  have  for 
more  than  three  decades  been  struggling. 

Again,  it  has  to  be  remembered  that  each  new  plan 
such  as  Boston  adopted  last  year  is  necessarily  experi- 
mental.    This    fact    merely    emphasizes    the    general 
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principle  that  reform  of  municipal  politics  is  itself  in 
the  experimental  stage.  One  test  is  not  sufficient  for 
any  proposition  of  the  sort.  But,  on  the  other  hand, 
thoughtful  men  in  Boston  and  elsewhere  will  be  wise  in 
not  neglecting  such  lessons  as  may  be  taught  by  these 
first  results.  Let  it  be  remembered  how  utterly  futile 
turned  out  some  of  New  York's  experiments  under  the 
original  Greater  New  York  Charter,  and  how  promptly 
these  particular  undertakings,  such  as  the  double 
Aldermanic  Chamber,  were  abandoned.  The  best  that 
can  be  said,  or  perhaps  the  least  that  can  be  said,  of 
experiments  like  that  of  Boston,  even  when  they 
manifestly  turn  out  to  the  disappointment  of  good 
citizens,  is  that  the  outcome,  taking  one  season  with 
another,  could  not  be  worse  than  the  outcome  under  the 
old  and  strictly  partisan  system  of  nomination  and 
election. 


THE  PRESIDENT'S  PROPOSAL  REGARDING 
THE  ANTI-TRUST  LAW. 

The  recommendations  made  by  President  Taft  in 
his  special  message  of  last  week  with  regard  to  adapting 
the  Sherman  Anti-Trust  Law  to  modern-day  require- 
ments do  not  improve  on  study  and  reflection.  Among 
the  politicians  there  are  some  who  affect  to  believe 
that  Mr.  Taft  is  leaning  towards  conservatism  and 
would  like  to  be  rid  of  the  policies  which  Mr.  Roosevelt 
so  strenuously  advocated.  The  truth  is,  the  Presi- 
dent's views  appear  to  be  even  more  thorough-going, 
and  his  proposals  more  drastic,  than  those  urged  by 
Mr.  Roosevelt.  In  the  recommendations  bearing  on 
railway  regulation  and  control  (which  we  discussed 
at  length  last  week)  some  qualifying  passages  are 
found  which  could  hardly  have  been  expected  in  any 
discussion  of  the  subject  by  Mr.  Roosevelt,  since 
the  latter  lacks  the  judicial  poise  possessed  by  Mr. 
Taft,  but  in  the  matter  of  the  control  of  the  concerns 
engaged  in  inter-State  trade  it  is  difficult  to  see  how 
even  Mr.  Roosevelt  could  have  mapped  out  a  more 
comprehensive  or  more  radical  scheme. 

There  has  been  a  great  drop  in  security  values  the 
last  two  weeks,  and  it  is  obvious  that  such  a  tremen- 
dous shrinkage  cannot  be  attributed  to  some  mere 
trivial  cause.  Only  an  all-controlling  influence  like 
the  President's  proposal  regarding  railway  regulation 
and  his  further  proposal  regarding  the  Anti-Trust 
Statute  can  furnish  adequate  explanation  for  such  a 
general  and  serious  collapse.  We  dealt  last  week  with 
the  scheme  for  railroad  regulation,  and  in  the  present 
article  shall  confine  ourselves  entirely  to  what  the 
President  says  concerning  anti-trust  legislation.  In 
the  first  place,  the  President  announces  the  determina- 
tion of  the  Administration  to  enter  upon  further  trust 
prosecutions.  A  good  part  of  the  message  is  devoted 
to  an  attempt  to  demonstrate  that  the  Anti-Trust 
Law,  rightly  construed,  is  not  such  a  damaging  or 
destructive  statute  after  all.  "It  is  possible,"  he 
says,  "for  the  owners  of  a  business  of  manufacturing 
and  selling  useful  articles  of  merchandise  so  to  conduct 
their  business  as  not  to  violate  the  inhibitions  of  the 
Anti-Trust  Law  and  yet  to  secure  to  themselves  the 
benefit  of  the  economies  of  management  and  of  pro- 
duction due  to  the  concentration  under  one  control 
of  large  capital  and  many  plants.  If  they  use  no 
other  inducement  than  the  constant  low  price  of  their 
product  and  its  good  quality  to  attract  custom,  and 
their  business  is  a  profitable  one,  they  violate  no  law." 


But  if  they  go  further  than  that — "if  they  attempt  by 
a  use  of  their  preponderating  capital  and  by  a  sale 
of  their  goods  temporarily  at  unduly  low  prices 
to  drive  out  of  business  their  competitors,  or  if  they 
attempt  by  exclusive  contracts  with  their  patrons  and 
threats  of  non-dealing  except  upon  such  contracts,  or 
by  other  methods  of  a  similar  character,  to  use  the 
largeness  of  their  resources  and  the  extent  of  their 
output  compared  with  the  total  output  as  a  means 
of  compelling  custom  and  frightening  off  competition, 
then  they  disclose  a  purpose  to  restrain  trade  and  to 
establish  a  monopoly  and  violate  the  Act." 

It  is  after  making  this  declaration  that  he  announces 
there  is  to  be  no  relaxation  in  the  efforts  to  prosecute 
violations  of  the  Anti-Trust  Law.  Not  only  that,  but 
the  widest  search  is  to  be  made  to  discover  violations 
of  the  law.  The  language  employed  on  that  point  is 
so  broad  and  unqualified  as  to  leave  no  doubt  that  the 
President  is  both  sincere  and  candid  in  his  statement. 
Here  are  his  remarks  bearing  on  the  matter:  "It  is 
the  duty  and  the  purpose  of  the  Executive  to  direct 
an  investigation  by  the  Department  of  Justice,  through 
the  Grand  Jury  or  otherwise,  into  the  history,  organi- 
zation and  purposes  of  all  industrial  companies  with 
respect  to  which  there  is  any  reasonable  ground  for 
suspicion  that  they  have  been  organized  for  a  purpose, 
and  are  conducting  business  on  a  plan,  which  is  in 
violation  of  the  Anti-Trust  Law."  He  admits  that 
"The  work  is  a  heavy  one,  but  it  is  not  beyond  the 
power  of  the  Department  of  Justice,  if  sufficient  funds 
are  furnished  to  carry  on  the  investigations  and  to 
pay  the  counsel  engaged  in  the  work." 

But  will  not  all  this  prove  highly  disturbing?  The 
President  takes  pains  to  point  out  that  it  would,  and 
he  uses  that  very  fact  as  an  argument  in  favor  of  his 
scheme  for  the  Federal  incorporation  of  corporations  to 
engage  in  trade  and  commerce.  The  part  of  the 
message  indicating  Mr.  Taft's  appreciation  of  the 
dangers  involved  in  such  further  trust  prosecutions  is 
expressed  in  language  as  follows.  We  put  some  of 
the  words  in  italic  in  order  to  emphasize  them.  "But 
such  an  investigation  and  possible  prosecution  of  cor- 
porations whose  prosperity  or  destruction  affects  the 
comfort  not  only  of  stockholders  but  of  millions  of 
wage-earners,  employees  and  associated  tradesmen, 
must  necessarily  tend  to  disturb  the  confidence  of  the 
business  community,  to  dry  up  the  now  flowing  sources 
of  capital  from  its  places  of  hoarding,  and  produce  a 
halt  in  our  present  prosperity  that  will  cause  suffering 
and  strained  circumstances  among  the  innocent  many  for 
the  faults  of  the  guilty  few." 

Having  thus  indicated  in  unmistakable  language  the 
serious  consequences  that  are  to  follow  from  the 
Administration's  unswerving  purpose  to  continue  the 
work  of  "trust-busting,"  Mr  Taft  thereupon  unfolds 
his  plan  for  a  law  to  provide  for  Federal  incorporation. 
He  puts  his  argument  in  interrogatory  form,  saying: 
"The  question  which  I  wish  in  this  message  to  bring 
clearly  to  the  consideration  and  discussion  of  Con- 
gress is,  whether  in  order  to  avoid  such  a  possible 
business  danger,  something  cannot  be  done  by  which 
these  business  combinations  may  be  offered  a  means, 
without  great  financial  disturbance,  of  changing  the 
character,  organization  and  extent  of  their  business 
into  one  within  the  lines  of  the  law  under  Federal  con- 
trol and  supervision,  securing  compliance  with  the 
Anti-Trust  Statute." 
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Federal  incorporation  seems  a  very  simple  process 
and  if  it  involved  merely  the  taking  out  of  a  Federal 
charter  and  nothing  else,  we  imagine  that  Federal  in- 
corporation    would     quickly     become     the     popular 
fad.     But   note  the  conditions  that  are    to    be    im- 
posed.    The  President's  recommendation  is  for  "the 
enactment  by  Congress  of  a  general  law  providing  for 
the  formation  of  corporations  to  engage  in  trade  and 
commerce  among  the  States  and  with  foreign  nations, 
protecting    them    from    undue    interference    by    the 
States  and  regulating  their  activities  so  as  to  prevent  the 
recurrence  under  natioyial  auspices  of  those  abuses  which 
have  arisen  under  State  control."     Mr.  Taft  then  goes 
on  to  say  that  "such  a  law  should  provide  for  the  issue 
ol  stock  of  such  corporations  to  an  amount  equal  only 
to  the  cash  paid  in  on  the  stock;,  and  if  the  stock 
be  issued  for  property, then  at  a  fair  valuation,  ascer- 
tained   under   approval    and    supervision   of    Federal 
aidhority,  after  a  full  and  complete  disclosure  of  all  the 
facts  pertaining  to  the  value  of  such  property   and  the 
interest  therein  of  the  persons  to  whom  it  is  proposed 
to  issue  stock  in  payment  of  such  property."     Such 
a  law  should  also,  it  is  stated,  "require  such  corporations 
to   file   full   and   complete  reports  of  their  operations 
with   the   Department    of   Commerce   and   Labor    at 
regular   intervals."     Furthermore,    "corporations    or- 
ganized  under   this  Act    should   be   prohibited   from 
acquiring    and    holding   stock   in    other    corporations 
(except    for   special    reasons    upon    approval    by   the 
proper  Federal  authority) ,  thus  avoiding  the  creation 
under  national  auspices  of  the  holding  company  with 
subordinate  corporations  in  different  States,  which  has 
been  such  an  effective  agency  in  the  creation  of  the 
great  trusts  and  monopolies."     We  notice,  however, 
that  in  the  draft  of  the  bill  which  Mr.  Taft  has  had 
prepared  to  carry  out  his  ideas,  it  is  distinctly  provided 
that  a  company  incorporated  under  Federal  laws  may 
hold  a  majority  interest  in  companies  organized  under 
State  laws. 

The  President's  purpose  all  the  time  is  to  preserve 
the  Anti-Trust  Act,  not  to  repeal  it  or  amend  it.  For 
he  says:  "If  the  prohibition  of  the  Anti-Trust  Act 
against  combinations  in  restraint  of  trade  is  to  be 
effectually  enforced,  it  is  essential  that  the  National 
Government  shall  provide  for  the  creation  of  national 
corporations  to  carry  on  a  legitimate  business  through- 
out the  United  States." 

But  have  the  States,  through  the  United  States 
Constitution,  conferred  upon  Congress  and  the  Federal 
Government  the  power  to  do  all  this?  In  other 
words,  would  the  proposed  law  be  constitutional? 
The  President  is  clear  in  his  own  mind  on  the  matter. 
He  says  the  regulation  of  inter-State  and  foreign 
commerce  is  certainly  conferred  in  the  fullest  measure 
upon  Congress,  and  if  for  the  purpose  of  securing  in 
the  most  thorough  manner  that  kind  of  regulation, 
Congress  shall  insist  that  it  may  provide  and  authorize 
certain  agencies  to  carry  on  that  commerce,  it  would 
seem  to  be  within  its  power.  This,  he  asserts,  has 
been  distinctly  affirmed  with  respect  to  railroad  com- 
panies doing  an  inter-State  business,  and  inter-State 
bridges.  The  power  of  incorporation,  we  are  told, 
has  been  exercised  by  Congress  and  upheld  by  the 
Supreme  Court  in  this  regard.  Why,  then,  with 
respect  to  any  other  form  of  inter-State  commerce  like 
the  sale  of  goods  across  State  boundaries  and  into 
foreign  commerce  may  the  same  power  not  be  asserted? 


The  President  has  a  bit  of  misgiving,  nevertheless,  in 
one  direction.  How  far,  as  incidental  to  the  carrying 
on  of  inter-State  commerce,  it  may  be  within  the 
power  of  the  Federal  Government  to  authorize  the 
manufacture  of  goods  is,  perhaps,  he  says,  more  open 
to  discussion,  though  a  recent  decision  of  the  Supreme 
Court,  he  declares,  would  seem  to  answer  the  question 
in  the  affirmative. 

The  very  point  here  made  discloses  the  weakness 
and  vulnerability  of  the  whole  scheme.     The  corpora- 
tions   whose    affairs    the    President    would    regulate, 
supervise    and    control    in    the    most    thoroughgoing 
fashion  are  engaged  in  the  manufacture  and  produc- 
tion of  goods  and  commodities.     While  thus    engaged 
in  manufacturing  and  producing, they  are  carrying  on 
their  operations  wholly  within  the  State,  and  hence 
subject  to  State  regulation  alone.     It  is  only  when 
the  process  of  manufacturing  and  producing  has  been 
completed  and  the  goods  and  commodities  are  sent 
by   means   of  transportation  lines  into   other  States 
for  sale, that  it  can  be  claimed  by  any  stretch  of  the 
imagination  that  they  are  engaged  in  inter-State  com- 
merce.    The  transportation  lines,   it  is  well  settled, 
are  subject  to  Federal  regulation,  though  not  unre- 
stricted regulation  even  here.     Can  the  Federal  Gov- 
ernment go  further  and  encroach  upon  the  rights  of  the 
States  to  the  extent  of  taking  away  from  the  latter 
the  right  to  regulate  and  supervise  the  business  of 
manufacturing  carried  on  within  their  borders?     Under 
the  bill  which  Mr.  Taft  has  had  prepared  a  company 
with  a  Federal  charter  could  not  even  be  sued  in  the 
State  courts. 

But  supposing  there  were  no  constitutional  doubt, 
whatever,  think  what  it  would  mean  for  the  Federal 
Government  to  attempt  to  regulate  the  affairs  of  every 
trade,  of  whatever  nature  and  description,  throughout 
the  length  and  breadth  of  the  land.  The  supervision 
and  regulation,  we  have  seen,  is  to  be  thoroughgoing 
and  complete.  Some  Federal  official  (the  Commis- 
sioner of  Corporations)  is  to  see  to  it  that  no  securities 
are  issued  except  for  actual  cash  or  for  property  taken 
at  its  real  cash  value.  Think  what  an  impossible  task 
would  be  imposed  upon  this  official,  or  even  the  whole 
Department  of  Commerce  and  Labor,  if  charged  with 
making  the  necessary  investigation  and  determination 
in  each  individual  case.  What  an  opportunity  for  the 
employment  of  politics  and  the  display  of  favors,  and 
what  a  limitless  chance  for  fraud,  corruption  and 
iniquity  of  all  kinds.  And  at  the  same  time  the  States 
would  be  shorn  of  their  functions  and  powers,  and 
would  by  degrees  lo  e  control  of  what  was  going  on 
within  their  borders,  so  that  they  might  as  well  be 
merged  in  the  General  Government.  The  first  step  in 
the  scheme  of  Federal  supervision  and  control  was 
taken  when  the  Federal  Corporation  tax  was  tacked 
on  to  the  tariff  bill  last  summer.  This  tax  the  authori- 
ties at  Washington  will  now  attempt  to  collect  from 
every  corporation  in  the  country,  large  or  small, 
wherever  situated,  even  if  not  engaged  in  inter-State 
commerce.  Federal  incorporation  of  corporations 
would  be  the  next  step,  and  what  other  steps  might 
follow  after  the  Federal  Government  had  taken  over 
all  these  State  functions  and  powers  no  one  can  tell. 

To  the  objection  that  Federal  incorporation,  with 
its  attendant  supervision  and  regulation,  would  in- 
volve too  great  centralization,  President  Taft  makes 
the  rejoinder  that  as  Federal  incorporation  would  be 
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voluntary,  a  good  many  corporations  would  not  avail 
of  it  because  of  the  burden  which  complete  Federal 
supervision  and  control  would  impose.  But  this  reply 
is  robbed  of  force  by  the  fact  that  the  Anti-Trust  Law 
is  not  to  be  amended  and  that  Federal  incorporation 
would  be  the  only  chance  of  escaping  from  the  effects 
of  the  operation  of  that  destructive  statute,  especially 
since  the  President  has,  as  we  have  seen,  announced 
his  purpose  and  determination  to  make  extensive 
investigations  in  order  to  ferret  out  possible  violations 
of  the  law  and  punish  them.  Latest  advices  from 
Washington  are  to  the  effect  that  the  President's  pro- 
posals are  so  far-reaching  that  even  some  of  the  most 
radical  Congressmen  are  debating  whether  it  would 
be  desirable  to  go  to  such  lengths  at  the  outset.  To 
us  it  seems  clear  that  to  prevent  blight  from  spreading 
all  over  the  business  community  it  will  be  necessary 
to  let  it  be  known  very  quickly  that  the  whole  s 
to  be  dropped. 


RECORD  BUILDING  OPERATIONS  IN   L909. 

A  marked  impetus  was  given  to  building  construc- 
tion in  the  United  States  in  1909  by  the  decidedly  im- 
proved and  generally  satisfactory  conditions  that  pre- 
vailed in  mercantile  and  financial  circles — an  impetus 
that  carried  the  contemplated  outlay  under  com 
entered  into  in  163  cities  to  near  the  1,000  million 
dollar  mark,  a  total  never  before  even  closely  ap- 
proached. A  further  important  fact  in  this  situation 
was  that  it  followed  a  period  of  depression  and  ad- 
verse conditions  that  threatened  serious  consequences, 
making  a  contrast  even  more  marked  and  interesting 
than  otherwise  would  have  existed. 

But  the  United  States  and  its  industrial  affairs 
are  subject  to  frequent  rebounds.  At  this  point,  too, 
there  was  a  sharp  illustration  of  such  a  prospect  in 
current  events — a  change  of  policy  impending  with 
the  change  in  the  Federal  Administration — that 
would,  it  was  felt,  be  more  favorable  to  our  industrial 
ventures  than  the  previous  Administration. 

As  a  preliminary  to  reviewing  the  results  in  the  build- 
ing industry  in  1909,  we  would  recall  to  mind  that 
even  before  the  panic  of  the  fall — in  fact,  from  the 
beginning  of  the  year  1907 — construction  work  was 
less  active  than  in  the  preceding  year.  But  with  the 
occurrence  of  the  panic  an  important  decline  was 
witnessed  and  comparative  inactivity  characterized 
the  course  of  affairs  quite  late  in  1908 — indeed,  until 
September  of  that  year,  when  some  revival  of  building 
operations  occurred,  concurrent  with  improvement  in 
general  business  conditions,  while  in  November  and 
December  operations  were  of  unprecedented  propor- 
tions for  that  time  of  year.  The  radical  industrial 
revival  that  then  set  in  continued  to  progress  to  a 
greater  or  less  extent  throughout  1909,  giving  for  the 
full  year  of  1909,  as  stated  above,  a  total  of  contem- 
plated outlay  for  building  construction  well  in  excess 
of  the  aggregate  for  any  earlier  year  in  our  history. 

This  revival  was  of  course  marked  by  {decided  activity 
in  the  many  and  various  trades  from  which  supplies 
for  building  purposes  were  required.  The  steel  trade 
in  particular  reported  unprecedented  activity.  As 
a  consequence,  the  year  1909  opened  very  auspiciously. 
Contracts  entered  into  in  January  covered  anticipated 
expenditure  double  that  of  the  same  month  in  the 
previous  year,  February  made  much  the  same  exhibit, 
and  March  was  not  far  behind.      In  fact,  the  result 


for  the  first  quarter  of  the  year  at  82  leading  cities  was 
a  gain  of  96.6%  as  compared  with  1908  and  22.1% 
contrasted  with  1907.  During  the  next  quarter 
(April  to  June,  inclusive),  there  was  continued  ac- 
tivity, particularly  in  May,  and  the  half-year's  result 
at  the  82  cities  was  a  gain  of  66.1%  over  1908  and  an 
increase  of  36%  over  1907.  Even  during  the  late  sum- 
mer and  early  fall  operations  continued  well  above 
1908;  consequently,  for  the  nine  months  the  excess 
over  that  year  was  52.6%  and  the  gain" over  1907 
reached  13.9%.  With  the  coming  of  October,  com- 
parison was  made  with  the  beginning  of  the  period  in 
1908  when  the  revival  set  in,  and,  after  the  activity  of 
preceding  months  of  1909,  it  was  not  surprising  that 
in  that  month,  as  well  as  in  November,  the  gains  over 
the  same  month  of  the  previous  year  should  have 
been  almost  nominal.  The  closing  month  of  the 
year  (December),  however,  made  a  very  satisfactory 
comparison  with  the  full  figures  of  the  same  period  of 
1908,  results  at  hand  from  80  leading  cities  showing  an 
excess  of  close  to  15% — the  gain  in  Greater  New 
York  having  been  over  50%,  with  Chicago,  Newark, 
Washington,  and  a  number  of  smaller  cities  making 
a  very  satisfactory  exhibit. 

We  have,  as  remarked  above,  collected  returns  from 
163  municipalities,  located  in  all  sections  of  the  coun- 
try, for  the  full  year;  the  total  outlay  contemplated 
under  the  permits  issued  in  1909  reached  $940,984,112, 
which  contrasts  with  $686,048,434  in  1908,  or  an  in- 
crease of  37.2%;  compared  with  1907,  the  gain  is 
23%,  the  aggregate  then  having  been  $764,758,969. 
The  excess  over  the  total  of  1906  ($805,551,281)  is 
16.8%.  Space  does  not  permit  of  our  going  largely 
into  the  details  of  the  annual  compilation,  but  there 
are  some  facts  which  call  for  special  notice.  Naturally, 
the  result  for  Greater  New  York  claims  first  attention, 
covering  as  it  does  nearly  30%  of  the  whole  aggregate 
given  in  the  statement.  For  the  combined  boroughs 
the  building  operations  entered  into  in  1909  showed 
an  increase  of  52.2%  over  1908,  the  gain  in  Manhattan 
having  been  51.1%,  in  the  Bronx  82.7%,  in  Brooklyn 
51%  and  in  Queens  34.2%.  Richmond  (Staten  Island) 
on  the  other  hand,  exhibited  a  decrease  of  8.1%.  Com- 
pared with  1907  and  1906,  Manhattan,  Bronx  and 
Queens  recorded  more  or  less  of  a  gain,  but  in  Brook- 
lyn and  Richmond  losses  were  in  evidence.  Other 
cities  in  the  Middle  States  record  large  gains  over  1908 
and  quite  generally  over  1907  and  1906  as  well. 
Philadelphia,  Pittsburgh,  Newark,  Buffalo,  Rochester, 
Baltimore,  Scranton,  Passaic  and  the  Oranges  in  fact, 
with  the  total  for  the  33  cities  (other  than  New  York) 
in  that  section  which  our  compilation  includes,  exhibit- 
ing an  excess  of  48%  over  1908,  and  gains  of  26.5% 
and  17.4%  respectively  over  1907  and  1906. 

Increases  were  quite  general  in  New  England,  and 
conspicuously  large  at  Bridgeport,  Worcester,  New 
Bedford,  Lynn,  Salem  and  Somerville,  with  the^  ag- 
gregate for  the  25  municipalities  from  which  we  have 
returns  exceeding  1908  by  39.1%  and  1907  and  1906  by 
16.4%  and  28%  respectively.  The  Middle  West 
shows  up  well  also,  important  gains  being  numerous, 
not  the  least  of  which  is  the  46.6%  at  Chicago;  and  the 
31  cities  that  have  reported  to  us  for  1909  show  ex- 
cesses of  33%,  28.2%  and  28.1%  respectively  com- 
pared with  the  three  preceding  years. 

On  the  Pacific,  the  exhibit  is  much  the  same  as 
elsewhere,  except  at  San  Francisco  and  a  few  other 
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points  in  California,  where  the  year's  figures  com- 
pare with  the  phenomenal  building  activity  that  fol- 
lowed the  earthquake  and  fire.  Important  gains  as 
compared  with  all  earlier  years  are  shown  by  cities  in 
Washington  and  Oregon,  and  the  17  returns  we  have 
from  Pacific  cities  give  an  aggregate  excess  over  1908 
of  10.2%,  but  contrasted  with  1907  (the  extreme  ac- 
tivity at  San  Francsico  in  that  year  being  responsible) 
there  is  a  loss  of  14.3%. 

The  "Other  Western"  States,  comprising  the  terri- 
tory west  of  the  Mississippi  River  to  the  Pacific  slope, 
are  not  behind  the  rest  of  the  country  in  showing  build- 
ing activity  in  1909.  In  fact,  it  is  there  that  many  of 
the  greatest  gains,  as  regards  percentages,  are  recorded. 
Rapidly  growing  municipalities,  such  as  Des  Moines, 
Wichita,  Lincoln  and  Leavenworth,  all  more  than 
doubled  their  1908  totals,  and  more  important  cities, 
like  Omaha,  St.  Paul,  Minneapolis  and  Duluth,  exhibit 
large  gains.  The  average  addition  for  the  27  cities 
reporting  is  34.6%  as  compared  with  1908,  and  36.3% 
and  23.8%  respectively  over  1907  and  1906.  The 
South  and  Southwest  is  represented  in  our  table  by  29 
municipalities,  and  of  these  Oklahoma,  with  a  gain  of 
240.3%  over  1908,  records  the  greatest  advance,  with 
Fort  Worth,  193.5%,  Knoxville,  187.9%,  and  Macon, 
140.1%,  following.  The  total  for  all  the  Southern 
cities  gives  an  augmentation  of  35.2%  over  1908,  and 
increases  of  23.7%  and  19.9%  over  1907  and  1906. 

Finally,  for  the  whole  country  outside  of  New  York, 
the  gain  as  contrasted  with  1908  is  31.8%,  and  com- 
pared with  1907  and  1906  is  18.8%  and  19.4%.  Lack 
of  space  precludes  our  giving  all  the  details  of  the  build- 
ing operations,  but  we  subjoin  a  table  showing  the 
results  for  three  years  for  some  of  the  leading  cities  in 
each  section  of  the  country,  together  with  the  totals 
for  the  remaining  cities  and  the  aggregate  for  the  whole 
163  municipalities. 

BUILDING  OPERATIONS. 

1909.               1908.          Inc.  or  1907.              1906. 

New  York  City —                     $                    %              Dec.  $                    S 

Manhattan __i44,332,212     95,516,177     +51.1  91,723,799  126,075,565 

Other  Boroughs 122,716,314     78,641,442     +56.1  105,894,916  114,988,S93 

Total ..267.048.526  174,757,619  +52.2  197,618,715  241,064,458 

Buffalo -.   10,077,365  7,030,126  +43.3  8,567,328  8,668,030 

Rochester  .._ 9,272,132  4,973,317  +86.4  6,752,615  6,175,499 

Newark 14,177,159  7,161,068  +97.9  9,546,725  10,411,328 

Philadelphia 42,881,370  28,408.580  +50.9  36,352,075  40,711,510 

Pittsburgh 16.549,526  13.244,147  +25.0  14,809,586  17,952.161 

Baltimore 7,913,296  6,374,653  +24.1  6,439,580  8,611.708 

Other  Middle,  27  cities..  47,639,389  32,696.753  +45.7  34,891,229  34,143,414 

Boston    14,078,646  11,253,712  +25.1  15.071,419  *15,000,000 

Hartford 3,440.925  3,107,348  +10.7  4,054,335  3,732,915 

Other  N.  E.,  23  cities...  46,575,949  31,548,401  +47.6  36,662,970  31,582,108 

Chicago 98,559,300  67,234,800  +46.6  59,093,080  64,822,030 

Cincinnati 7.802,954  6,428,988  +21.4  7,737,062  7,101,866 

Cleveland 12,481,214  9,761,869  +27.9  15,888,407  12,972,974 

Columbus 3,598,601  3,400,273  +5.9  4,188.295  4,006.175 

Indianapolis 7,156,560  5,905,929  +21.2  5,953,726  5,530,972 

Detroit.. 14.301,450  10.682,170  +33.9  14,223,300  13,275,250 

Milwaukee 11,587.551  10,065.666  +15.1  11,795,620  9,713,284 

Oth.  Mid.  West,  24  cities  23.228,374  20,228,670  +14.8  20,414,744  20,986,883 

Los  Angeles 13,260,703  9.975.000  +33.0  13,851,154  18,502,466 

Oakland 5,318.112  6,320,562  —15.6  8,243,983  7,690,195 

Portland 13,366.580  10,405,151  +28.4  9,446,982  6,902,032 

San  Francisco 28.540,288  31,673.341  —9.9  56,578,844  34.927,396 

Seattle 19,044.335  13.777.329  +38.2  13,572,770  11,920,488 

Spokane. 8.766.226  5,927,538  +47.9  5,778,876  3,701,859 

Other  Pacific,  11  cities..  19,575,799  19,516.438  +0.3  18,315,773  16,710,470 

Denver 11.554,983  10,098,020  +14.4  6,349,604  7,000,996 

Kansas  City ...13,368.738  10,562,041  +26.6  9.611,922  10,765,480 

St.  Louis. 23,783,272  21.190.369  +12.2  21.893,167  29,938,693 

Minneapolis 13,092,410  10,093,915  +29.7  10,006,485  9,466,150 

St.  Paul ..12,089.451  7.625.135  +58.5  9,750,000  9,537,449 

Omaha 7.204.140  4.590,650  +56.9  4,536.643  4,273,050 

Other  West,  21  cities...  27,898.260  17.551.587  +58.9  17.371,300  16,803,795 

Atlanta 5.551,951  4,833.941  +14.8  4,554,771  5.156.149 

New  Orleans 5.165,512  5,744,311  —10.1  4.710,523  5,563,437 

Washington 13,720,593  9,153.403  +49.9  13,166,166  12,101.876 

Richmond 3.574,812  3.169,431  +12.8  *2.500,000  *2,800,000 

Louisville 3.096,876  2,688.304  +15.2  3.032,548  5,116,917 

Oklahoma... 5,903,270  1.734,948  +240.3  2,616,650  1,343,000 

Dallas 3.393,683  2,306,098  +47.1  2,248,070  *2,200.000 

Memphis 4,324,377  3.300.508  +31.0  4,957,997  4,346,767 

OtherSouth,  21  cities..  28.235,454  21.545.785  +31.0  21,513,930  22,320,051 

Total  163  cities- 940.984.112  686,048,434     +37.2  764,758.969  805,551.281 

_Outslde  New  York.. .673,935.586  511.290,815 +31.8  567,140,254  564.486.823 

♦Estimated. 


We  have  also  secured  building  construction  returns 
from  a  number  of  Canadian  cities,  and  they  are  in  line 
with  those  for  the  United  States  in  disclosing  conspicu- 
ous activity  in  1909.  In  almost  all  localities  much 
more  was  done  in  the  year  lately  closed  than  in  1908, 
as  the  large  increases  in  contemplated  outlay  at  Ottawa, 
Calgary,  Fort  William,  London,  Sydney  and  Winnipeg 
clearly  indicate.  At  the  same  time  declines  are  shown 
at  a  few  points.  For  the  18  cities  included  in  our  com- 
pilation which  is  subjoined,  the  expenditures  arranged 
for  in  1909  totaled  $60,110,415,  as  against  $41,035,134 
in  1908,  or  an  increase  of  46.5%,  and  there  are  also 
important  gains  as  compared  with  either  1907  or  1906. 
The  table  follows. 


CANADIAN   BUILDING    OPERATIONS. 
1909. 


Toronto   

Winnipeg 

Halifax 

Sydney 

St.  John,  N.  B_ 

Montreal 

Brantford 

Fort  William... 

Hamilton 

London  

Ottawa 

Peterboro 

Stratford    

Moose  Jaw 

Reglna   

Calgary 

Edmonton   

Vancouver 


18,200, 

9,226, 

626, 

160 

385, 

7,783, 

439, 

2,960, 

1,571 

851 

4,527, 

344 

158, 

593 

744 

2,420, 

2,124 

6,992 


000 
325 
474 
470 
700 
,565 
235 
370 
100 
154 
590 
589 
500 
910 
459 
452 
,166 
,356 


1908. 

S 

13,156.652 

5,444,650 

820,465 

67.015 

275,450 

5,062,326 
289,855 

1,560,735 

1,448,357 
458,980 

1,794.075 
236,983 
139,700 
431.525 
516,646 
830,950 

2.549,847 

5,950,923 


Inc.  or 
Dec. 
+38.3 
+  69.5 
—23.7 

+  139.4 
+  40.0 
+  53.8 
+  51.9 
+  89.7 
+  8.5 
+  85.7 

+  152.3 
+  45.7 
+  13.5 
+  37.6 
+  44.1 

+  191.3 
—16.7 
+  17.5 


1907. 
$ 

14,225,809 

6,309,950 

665,455 


1906. 

$ 

13,160,398 

12,625,950 

735,175 


8,406.829       8.639,388 


748,733 
2,761,385 


779.070 
*2,000,000 


1,745,220 
2,280.210 
5,622,744 


H.000,000 
1,868,069 
4,308,410 


Total,  18  cities 60,110,415     41,035,134     +46.5     42,786,326     45,116,480 


*  Estimated. 


ITEMS    ABOUT    BANKS,    BANKERS    &    TRUST    COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
449  shares,  of  which  365  shares  were  sold  at  auction  and 
84  shares  at  the  Stock  Exchange.  The  transactions  in 
trust  company  stocks  reach  a  total  of  152  shares.  Fifty 
shares  of  National  Park  Bank  stock  were  sold  at  470^,  an 
advance  of  1434  points  over  the  price  paid  at  the  last  previous 
sale  in  December  1909.  A  25-share  lot  of  Lawyers'  Title 
Insurance  &  Trust  Co.  stock  was  sold  at  310,  an  advance 
of  6734  points  over  the  last  previous  sale  price.  This  follows 
the  sale  of  a  large  block  of  the  shares  of  this  company  to 
new  interests,  as  announced  further  below.  A  sale  of  50 
shares  of  stock  of  the  Columbia  Trust  Co.  was  made  at 
326.  The  last  previous  public  sale  of  the  stock  was  made 
in  October  1908  at  216. 

Shares.  BANKS — New  York          Low.     High.  Close.  Last  Previous  Sale. 

90  Amer.  Exch.  Nat.  Bank 255       255%  255  H  Nov.  1909 —  249 

5  Citizens  Cent.  Nat.  Bank...   162  H   162  Vi  162^  Oct.  1909 —  160% 

*30  Commerce,  Nat.  Bank  of...   202       208  203  Jan.  1910 —  204 

•53  Fourth  National  Bank 200       204  202  Jan.  1910 —  204 

*100       Do  Rights 111  Jan.  1910 —  1M 

ol2  Imp.  &  Traders' Nat.  Bank.   565       569  %  565  Dec.  1909 —  567% 

100  Irving  Nat.  Exch.  Bank 208        208  208  Dec.  1909—208 

20  Manhattan  Co.,  Bank  of  the.   351       351  351  Nov.  1909—345 

33  Market  &  Fulton  Nat.  Bank.  260  %   260  %  260  V2  Dec.  1909 —  260  H 

9  Mechanics'  National  Bank..   270       270  27a  Dec.  1909 —  311 

20  Mutual   Bank 282       282  282  May  1908 —  299% 

27  New  York,  N.B. A. .Bank  of.   329  %  330  330  Dec.  1909 —  327 

50  Park  Bank,  National 470)4  470%  470%  Dec.  1909 —  456% 

TRUST  COMPANIES — New  York. 

50  Columbia  Trust  Co 326       326  326  Oct.  1908 —  216 

25  Fifth  Avenue  Trust  Co 425       435  435  Sept.  1909 —  395 

25  Lawyers' Title  Ins.  &  Tr.Co.   310       310  310  Nov.  1909 —  242  % 

2  United  States  Trust  Co 1260     1260     1260  Dec.  1909 — 1260 

50  Washington  Trust  Co 363  %  363%  363  %  Dec.  1909 —  365 

*  Sold  at  the  Stock  Exchange,  a  Of  this  amount  1  share  was  sold  "at 
the  Stock  Exchange. 

— In  an  address  on  "Difficulties  Confronting  a  Central 
Bank,"  delivered  Wednesday  night  before  the  Finance  Forum 
of  the  West  Side  Young  Men's  Christian  Association,  Charles 
H.  Treat,  formerly  Treasurer  of  the  United  States,  advo- 
cated a  Central  Bank  or  National  Clearing  House  Bank.  He 
said  he  preferred  the  latter  name  because  in  several  com- 
mercial crises  the  clearing-house  banks  in  many  large  cities 
had  rendered  efficient  services  by  pooling  their  resources  and 
loaning  to  their  membership  on  accepted  commercial  paper. 
He  outlined  the  main  features  of  the  scheme  as  follows: 

Briefly,  my  plan  is  a  "bank  for  banks,"  with  a  capital  of  not  less  than 
200  million  dollars  and  not  exceeding  500  million  dollars,  with  shares  of 
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$500  each.  Its  stockholders  might  Include  national  banks  and  .State  banks 
of  the  country,  and  also  private  bankers.  I  would  debar  the  general  public 
from  being  stockholders,  because  such  a  bank  should  be  used  mainly  for 
"re  discounting  loans,"  and  for  banks  alone. 

This  membership  would  guard  the  policy  of  the  bank  more  wisely  than 
If  individual  stockholders  were  permitted,  for  the  r  ason  that  bankers 
would  Jealously  guard  the  Interest  of  the  National  Clearing- House  Bank 
from  being  controlled  by  a  financial  monopoly  by  refusing  to  allow  Its 
proxies  to  be  concentrated  in  the  hands  of  perhaps  designing  persons, 
whereby  Individual  holdings  might  be  assembled  and  so  manipulated  as  to 
dictate  the  policy  of  the  bank. 

I  would  suggest  that  no  bank  be  permitted  to  invest  more  than  20%  of 
its  capital  In  the  shares  of  the  new  bank,  on  terms  to  be  agreed  upon. 

Its  board  of  directors  shall  be  Impartially  chosen,  representing  fairly 
the  groups  of  banks  in  the  different  parts  of  the  country,  whereby  concen- 
tration of  financial  power  in  the  older  and  richer  States  would  not  be 
unduly   Influential. 

The  United  States  Government  shall  have  no  participation  or  dictation, 
save  that  In  general  supervision,  but  the  Secretary  of  the  Treasury,  the 
Treasurer,  the  Comptroller  and  other  appointees  shall  act  as  advisory  to 
the  board  of  directors. 

Any  shareholder  of  the  bank  shall  have  the  privilege  of  re-dlscounttng 
Its  business  paper  In  proportion  to  Its  holdings  and  bank  balance,  but  shall 
not,  in  the  aggregate,  exceed  100%  of  Its  capital  and  surplus. 

This  bank  shall  be  a  Government  depositary,  but  perhaps  not  exclusively 
so.  It  shall  be  authorized  to  act  as  a  reserve  agent  for  any  bank  with 
which  it  does  business,  and  especially  be  a  reserve  agent  for  the  national 
banks  of  the  three  central  reserve  cities,  New  York,  Chicago  and  St.  Louis. 
It  shall  be  authorized  to  deal  in  foreign  exchange. 

It  shall  discount  approved  loans  offered  by  Its  shareholders  at  not  ex- 
ceeding 85%  of  its  face  value,  the  balance  remaining  on  deposit  until  ma- 
turity and  payment  of  said  loans.  This  would  insure  an  Income  that 
would  provide  a  fair  dividend  on  the  stock. 

In  order  that  there  may  be  facilities  for  ample  expansion  to  relieve 
extended  financial  distress,  the  Secretary  of  the  Treasury  shall  be  authorized 
to  accept  as  collateral  for  the  Issue  of  national  bank  currency  to  this  Na- 
tional Clearing- House  Bank,  on  approved  commercial  notes  and  securities, 
Indorsed  by  the  previous  discounting  bank  and  guaranteed  by  the  Na- 
tional Clearing-House  Bank,  an  amount  not  exceeding  75%  face  value, 
and  at  a  rate  of  not  more  than  3%  per  annum  with  a  limit  of  credit  of  six 
months,  the  balance,  25%,  to  be  paid  back  to  the  discounting  bank  on 
maturity  and  payment  of  the  loans. 

The  Clearing- House  Bank  would  afford  unusual  opportunities  for  In- 
vestment by  foreign  or  domestic  bankers  in  the  commercial  paper  of  the 
country.  It  is  a  favorite  mode  of  investment  by  Europeans  and  in  times 
of  idle  capital  would  be  utilized  largely. 

— The  New  York  Court  of  Appeals  on  the  11th  inst. 
handed  down  an  opinion  upholding  the  Appellate  Division 
(First  Department)  of  the  New  York  Supreme  Court  in  de- 
claring unconstitutional  that  section  of  the  stock  transfer 
tax  law  which  permits  the  inspection  of  the  transfer  books 
of  brokers  by  a  representative  of  the  State  Comptroller. 
The  case  in  which  the  decision  was  rendered  was  that  of 
John  S.  Ferguson  of  Benjamin,  Ferguson  &  McMurtry,  of 
49  Wall  Street,  who,  for  the  purpose  of  instituting  a  test, 
refused  in  October  1907  to  allow  an  agent  of  the  Comptroller 
to  examine  any  of  the  firm's  books  or  papers  (other  than  the 
book  of  accounts),  notwithstanding  the  section  of  the  law 
referred  to,  which  was  passed  at  the  1907  session  of  the  Legis- 
lature. The  Appellate  Division  of  the  Supreme  Court  in 
March  1908  declared  the  section  to  be  unconstitutional,  stat- 
ing in  substance  that  the  answer  as  to  the  question  as  to 
whether  the  Legislature  could  compel  a  citizen  to  submit  to 
a  search  of  his  private  books  and  papers,  in  order  that  evi- 
dence might  be  obtained  whereby  he  might  be  convicted  of 
a  crime  or  subjected  to  a  penalty,  is  to  be  found  in  Section  6 
of  Article  1  of  the  State  Constitution,  which  provides  that 
"no  person  shall  be  compelled  in  any  criminal  case  to  be  a 
witness  against  himself."  The  opinion  of  the  Court  of  Ap- 
peals, written  by  Judge  Hiscock  and  concurred  in  by  ah 
except  Judges  Haight  and  Vann,  similarly  holds  the  statute 
to  be  in  violation  of  the  Constitution.  We  quote  the  fol- 
lowing from  the  opinion: 

The  resistance  of  the  relator  Ferguson  to  the  attempt  of  the  State  Comp' 
trailer's  representative  to  invade  the  privacy  of  his  books,  papers  and  confi- 
dential business  transactions,  with  the  hope  of  procuring  against  him  some 
incriminating  evidence,  was  justified.  The  Court  never  has  decided,  di- 
rectly or  indirectly,  that  the  Legislature  could  compel  a  person  to  submit 
himself  or  his  private  books  for  examination  in  an  investigation  of  which 
the  primary  purpose  was  to  discover  that  he  had  been  guilty  of  offenses 
for  which,  by  aid  of  the  evidence  thus  discovered,  he  could  be  punished 
criminally  or  by  penalty.  No  entry  of  any  confidential  transaction  would 
be  protected  by  the  prying  search  of  the  public  official.  The  statute  could 
not,  under  the  process  and  penalties  prescribed,  compel  a  person  to  sub- 
mit to  an  investigation  of  books  and  papers  kept  in  his  private  business 
for  the  purpose  of  furnishing  evidence  which  might  be  used  against  him  as 
a  basis  for  criminal  prosecution  or  suits  to  recover  penalties.  It  offends  Sec- 
tion 6  of  Article  I  of  our  Constitution,  against  compelling  an  Individual  In  a 
criminal  case  to  be  a  witness  against  himself.  It  seems  to  me  that  this 
kind  of  an  inquisition  and  the  attempt  to  secure  from  an  Individual  evidence 
which  may  be  used  to  convict  him  of  a  crime  or  to  forfeit  his  property  comes 
well  within  the  principles  which  have  been  applied  to  the  interpretation  of 
the  Constitution. 

— As  a  result  of  the  sensational  fluctuations  in  the  common 
stock  of  the  Rock  Island  Co.  on  the  New  York  Stock  Ex- 
ohange  oh  Monday,  Dec.  27,  S.  B.  Chapin  of  the  firm  of 


5.  B.  Chapin  &  Co.,  Ill  Broadway,  has  been  suspended  from 
the  New  York  Stock  Exchange  for  60  days,  and  S.  D. 
Countiss,  the  other  Exchange  member  of  the  firm,  has  been 
suspended  for  30  days.  The  spectacular  gyrations  in  the 
stock  in  the  first  half  hour  of  the  day's  trading,  when  a  rise 
from  50^  to  81  and  a  drop  back  to  50  occurred,  were  made 
the  subject  of  investigation  by  a  special  committee  appointed 
by  the  Governing  Committee  of  the  Stock  Exchange,  and 
action  on  its  report  was  taken  by  the  Board  of  Governors 
on  Wednesday,  resulting  as  above.  With  regard  to  the 
suspension  of  the  two  members  referred  to  the  following 
statement  was  given  out  by  the  Stock  Exchange: 

On  Dec.  27  1009  the  fluctuations  of  the  common  stock  ot  the  Rock  Island 
Company  at  the  opening  of  the  market  were  so  violentjand  unnatural  that 
the  Governing  Committee  immediately  met  and  appointed  a  special  com- 
mittee to  Investigate  the  matter,  with  the  result  that  the  Secretary  of  the 
Exchange  preferred  charges  against  Simeon  B.  Chapin  and  Frederick  D. 
Countiss,  members  of  the  Exchange,  and  members  of  the  firm  of  S.  B.  Cha- 
pin &  Co.,  under  Section  8  of  Article  XVII.  of  the  constitution,  relating  to 
acts  detrimental  to  the  interests  and  welfare  of  the  Exchange. 

The  Secretary  charged  that  said  firm  received  an  order  from  a  customer 
to  buy  at  the  opening  of  the  Exchange  on  said  day  40,000  shares  of  said 
stock,  and  to  give  the  orders  to  20  different  brokers  to  buy  2,000  shares  each, 
all  at  the  opening,  which  order  said  firm  obeyed,  the  result  being  an  ad- 
vance of  the  price  of  said  stock  about  30  points  and  after  said  buying 
had  ceased  the  price  receded  about  the  same  number  of  points.  That  said 
Arm  and  the  members  thereof  should  have  known  that  the  execution  of  an 
order  in  such  a  manner  should  serve  no  proper  or  legitimate  purpose,  that 
It  would  cause  panic,  confusion  and  loss,  and  deprive  the  quotations  of 
transactions  upon  the  Exchange  of  their  value  as  standards  of  the  real 
market  value  of  securities.  That  the  execution  ot  said  order  in  said  manner 
by  said  firm  constituted  a  misuse  by  them  of  the  facilities  of  the  Exchange 
and  was  an  act  detrimental  to  the  Interest  and  welfare  of  the  Exchange. 

At  a  meeting  of  the  Governing  Committee  yesterday  the  committee  found 
Simeon  B.  Chapin  and  Frederick  D.  Countiss  guilty  of  the  charge  and  speci- 
fication, and  suspended  Mr.  Chapin  for  sixty  days.  Mr.  Countiss,  who  was 
the  resident  partner  at  Chicago,  was  suspended  for  thirty  days, 

Section  11  of  Article  XVII.  of  the  Constitution  reads  as  follows: 

"Whenever  a  member  is  suspended  by  the  Governing  Committee  an- 
nouncement thereof  shall  be  made  to  the  Exchange,  and  such  member  shall 
be  deprived  during  the  term  of  his  suspension  of  all  rights  and  privileges 
of  membership  except  those  pertaining  to  the  Gratuity  Fund." 

A  statement  was  also  issued  by  Chapin  &  Co.,  setting  out 
its  connection  with  the  matter  as  follows: 

We  received  an  order  on  Dec.  27  from  a  customer  to  buy  40,000  shares  of 
Rock  Island  common  at  the  market  at  the  opening,  and  were  expressly  di- 
rected to  give  it  out  to  twenty  brokers  to  buy  2,000  shares  each.  The  exe- 
cution of  the  order  caused  trouble  and  confusion,  but  in  doing  this  we 
simply  acted  as  directed  and  our  customer  paid  for  the  stock  the  following 
day. 

We  were  left  without  any  discretion  in  the  matter.  We  had  no  reason 
to  believe  there  was  any  purpose  or  design  on  the  part  of  the  customer- 
except  to  acquire  the  shares  mentioned,  and  in  the  manner  covered  by  his 
instructions  to  us,  nor  did  we  have  the  slightest  doubt  on  the  subject.  The 
result  was  purely  an  accident,  which  has  not  happened  in  a  similar  case. 
The  disturbance  could  not  possibly  have  been  foreseen,  and  a  similar  oc- 
currence Is  unlikely  ever  to  happen  again. 

There  has  been  no  imputation  or  suggestion  of  wrongdoing  on  our  part. 

6,  We  will  continue  to  conduct  our  business  as  usual,  but  will  give  out  our 
orders  for  execution  on  the  New  York  Stock  Exchange  to  other  brokers 
during  the  interval. 

The  firm  has  two  Chicago  offices,  and  besides  member- 
ships in  the  New  York  Stock  Exchange  is  a  member  of  the 
Chicago  Stock  Exchange,  the  Chicago  Board  of  Trade  and 
the  New  York  Cotton  Exchange. 

— J.  H.  McEldowney  was  elected  a  Vice-President  of  the 
National  City  Bank  of  this  city  at  Tuesday's  annual  meeting. 
Gerrish  H.  Milliken,  of  Deering,  Milliken  &  Co.,  and  G.  H. 
Church  have  been  added  to  the  bank's  directorate.  Mr. 
McEldowney,  the  new  Vice-President,  was  an  Assistant 
Cashier  heretofore. 

— Lewis  L.  Clarke  has  been  elected  President  of  the  Ameri- 
can Exchange  National  Bank  of  this  city,  succeeding  his 
father,  the  late  Dumont  Clarke.  The  new  President  ad- 
vances from  the  vice-presidency,  and  is  replaced  in  the 
latter  office  by  Edward  Burns,  and  Walter  H.  Bennett  takes 
the  post  of  Cashier  formerly  held  by  Mr.  Burns.  Mr.  Ben- 
nett is  succeeded  as  Assistant  Cashier  by  A.  K.  de  Guiscard. 
Basil  W.  Rowe,  Treasurer  of  the  Adams  Express  Co.,  has 
been  elected  a  director  of  the  bank,  succeeding  the  late  Mr. 
Clarke. 

— The  proposition  to  increase  the  capital  of  the  Chatham 
National  Bank  of  this  city  from  $450,000  to  $600,000  was 
ratified  by  the  stockholders  at  the  annual  meeting  on  Tues- 
day. The  new  stock,  par  $25  per  share,  will  be  issued  at 
320%.  It  will  be  recalled  that  a  large  interest  in  the  insti- 
tution was  acquired  in  the  fall  by  a  syndicate  composed  Of 
F.  W.  Ayer  and  William  A.  Law,  respectively  President  and 
Vice-President  of  the  Merchants'  National  Bank  of  Phila- 
delphia, ex-Gov.  Myron  T.Hcrrick  of  Ohio, and  Sylvester  C. 
Dunham,    President   of   the  Travelers'    Insurance   Co.     Mr. 
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Law,  it  is  stated,  was  elected  to  the  board  of  the  Chatham  at 
a  recent  meeting,  to  fill  the  vacancy  caused  by  the  death  of 
John  H.  Washburn.  The  changes  in  the  board  which  oc- 
curred this  week  were  the  election,  as  additional  directors, 
of  August  Heckscher,  Charles  C.  Lloyd,  Robert  H.  Rucker 
and  Joseph  H.  Wright. 

— Samuel  H.  Miller,  Cashier  of  the  Chase  National  Bank 
of  this  city,  was  elected  a  Vice-President  this  week.  With 
Mr.  Miller's  promotion,  Henry  M.  Conkey  ,  an  Assistant 
•Cashier,  has  been  advanced  to  the  cashiership. 

— Orin  R.  Judd  and  Raphael  L.  Cerero  have  been  elected 
Assistant  Trust  Officers  of  the  Knickerbocker  Trust  Co.  of 
this  city. 

< — E.  Tildon  Mattox  has  been  appointed  an  Assistant 
Cashier  of  the  Merchants'  Exchange  National  of  this  city. 
Newly-elected  members  of  the  board  of  this  institution  are 
Jose  M.  Diaz  and  David  L.  Luke. 

— W.  B.  Krug  was  made  a  Vice-President  of  the  Chelsea 
Exchange  Bank  this  week.  Mr.  Krug  had  previously  held  a 
similar  position  in  the  Mutual  Bank.  He  has  also  become 
a  director  of  the  Chelsea  Exchange  Bank,  together  with 
M.  H.  Blake,  George  Kern  and  O.  H.  Bartine,  the  new  mem- 
bers succeeding  B.  F.  Elgar,  second,  T.  P.  Spencer,  D.  G. 
French  and  Dr.  H.  R.  Connor. 

— Two  newly-elected  directors  in  the  Central  Trust  Co.  of 
this'city  are  Edwin  G.  Merrill,  Vice-President  of  the  institution, 
and  Dudley  Olcott,  President  of  the  Mechanics'  &  Farmers' 
Bank  of  Albany,  N.  Y. 

— James  N.  Wallace,  President  of  the  Central  Trust  Co., 
has  been  elected  to  the  board  of  the  Mechanics'  &  Farmers' 
Bank  of  Albany. 

— Pierre  Jay,  a  vice-president  of  the  Bank  of  the  Man- 
hattan Co.,  has  been  elected  a  director  of  the  institution  to 
succeed  the  late  John  Stewart  Kennedy. 

— H.  H.  Powell,  Cashier  of  the  Importers'  &  Traders' 
National  Bank  of  this  city,  has  in  addition  been  made  a 
Vice-President.  Henry  C.  Hulbert  has  also  been  elected  a 
Vice-President  of  the  bank.  John  J.  Lapham  has  been 
elceted  a  director  to  take  the  place  of  James  R.  Plum, 
deceased. 

— Some  of  the  changes  in  directorates  which  have  occurred 
at  the  annual  meetings  of  local  banking  institutions  this  week 
and  which  are  not  noted  elsewhere  in  this  department,  are 
as  follows: 

Audubon  National  Bank — J.  F.  Oltrogge  and  Louis  Anen  Ames  have  been 
added  to  the  board.  Increasing  the  membership  to  15. 

Aetna  National  Bank — William  Ottmann  elected  to  the  board  to  succeed 
F.  S.  Fisher. 

Battery  Park  National  Bank — Old  directors  re-elected,  except  Q.  S. 
Hart,  who  retires  from  the  board. 

Bank  of  the  Metropolis — Samuel  McRoberts,  Vice-President  of  the 
National  City  Bank,  chosen  a  director  of  the  Metropolis  to  fill  the  vacancy 
caused  by  the  resignation  of  James  Stlllman. 

Century  Bank — Thomas  A.  Leemlng  and  W.  A.  Gllllspie  elected  to  the 
board,  succeeding  James  H.  Cobb  and  Edgar  O.  Silver,  deceased. 

Chemical  National  Bank — Henry  P.  Davison,  of  J.  P.  Morgan  &  Co.,  has 
been  added  to  the  board  of  this  institution.  William  H.  Porter,  President 
of  the  Chemical,  recently  became  a  director  of  the  Guaranty  Trust,  control- 
ling Interest  in  which  was  taken  over  in  December  by  a  syndicate  headed 
by  Mr.  Davison.  Mr.  Porter  is  also  one  of  the  trustees  with  whom  control 
of  the  company  has  been  lodged  for  five  years. 

Fourth  National  Bank — Mortimer  L.  Schiff,  of  Kuhn,  Loeb  &  Co.,  and 
L.  F.  Loree,  President  of  the  Delaware  &  Hudson  RR.  Co.,  have  been 
elected  to  the  board,  Mr.  Loree  replacing  the  late  Charles  Stewart  Smith. 

Fourteenth  Street  Bank — The  board  Increased  to  fifteen  with  the  elec- 
tion of  the  following  new  members:  W.  E.  Wheelock,  Michael  Blake,  T.  P. 
Spencer  and  Louis  V.  Ennls.     Mr.  Ennis  is  Cashier  of  the  bank. 

German- American  Bank — C.  E.  Schafer  has  been  elected  to  the  board 
to  succeed  the  late  Henry  Rochall. 

Mechanics'  National  Bank — William  B.  Boulton  retires  from  member- 
ship in  the  directorate. 

Merchants'  National  Bank — Charles  A.Boody,  President  of  the  People's 
Trust  Co.  of  Brooklyn,  Is  a  new  member  of  the  Merchants'  board,  succeed- 
ng  Charles  Stewart  Smith. 

National  Park  Bank — Richard  H.  Williams,  of  Williams  &  Peters, 
elected  as  a  director  to  take  the  place  of  George  S.  Hart,  resigned. 

National  Reserve  Bank — Four  new  directors  were  chosen  this  week, 
namely  Royal  Victor,  of  the  law  firm  of  Sullivan  &  Cromwell;  Joseph  Di 
Giorgio,  Phoenix  lugraham  and  Abram  I.  Elkus.  Members  of  the  board 
who  retire  are  Nelson  G.  Ayres,  Eugene  Britton,  George  L.  Gillon,  Thomas 
N.  Jones  and  Mortimer  H.  Wagar.  Another  member,  Harry  Louderbough, 
died  a  week  ago. 

Sherman  National  Bank — Charles  D.  Stickney  and  William  J.  Taylor 
replace  E.  H.  Kidder  and  J.  C.  Howard  on  the  board. 

Union  Exchange  National  Bank — Louis  J.  Well,  Vice-President  of  the 
Institution,  has  been  chosen  a  director  of  the  institution. 

— Senator  Aldrich,  F.  Hopkinson  Smith,  Woodrow  Wilson 
nd  Secretary  of  the  Treasury  Franklin   McVeagh  are  the 
eakers  announced  for  the  annual  dinner  of  Group  VII 


of  the  New  York  State  Bankers'  Association  at  the  Waldorf- 
Astoria  next  Monday  night. 

— The  board  of  directors  of  the  enlarged  Guaranty  Trust 
Co.,  resulting  from  the  merger  of  the  Morton  Trust  Co.  and 
the  Fifth  Avenue  Trust  Co.  with  the  Guaranty  Trust,  as  re- 
viewed by  us  last  week,  has  been  made  public,  and  will  be 
as  follows:  George  F.  Baker,  Edward  J.  Berwind,  Urban 
II.  Broughton,  Edmund  C.  Converse,  Henry  P.  Davison, 
James  B.  Duke,  Robert  W.  Goelet,  Daniel  Guggenheim, 
Edwin  Hawley,  Alexander  J.  Hemphill,  Augustus  D.  uil- 
liard,  Thomas  W.  Lamont,  Robert  S.  Lovett,  Edgar  L. 
Marston,  Gates  W.  McGarrah,  Levi  P.  Morton,  Charles  A. 
Peabody,  William  H.  Porter,  Samuel  Rea,  Daniel  G.  Reid, 
Thomas  F.  Ryan,  William  D.  Sloane,  Albert  H.  Wiggin  and 
Harry  Payne  Whitney.  In  addition  to  these,  it  is  stated 
that  four  other  members  will  also  be  elected  to  the  board, 
namely  V.  P.  Snyder,  Paul  Morton,  Charles  H.  Allen  and 
Walter  S.  Johnston.  The  merger  will  be  acted  upon  by  the 
stockholders  of  the  three  institutions  interested  on  the 
25th  inst. 

— F.  C.  Richardson  has  resigned  as  Secretary  and  Treas- 
urer of  the  Audit  Company  of  New  York  to  take  up  official 
duties  in  the  Quincy,  Manchester,  Sargent  Co.,  Mumford 
Moulding  Machine  Co.,  Motor  Parts  Co.,  Reading  Steel 
Casting  Co.,  European  Brake  Shoe  Co.  and  allied  interests. 
The  resignation  takes  effect  Feb.  1.  Edward  T.  Perine  re- 
signed as  President  of  the  company  in  November  to  become 
First  Deputy  State  Comptroller. 

— Pending  the  erection  of  the  proposed  new  building  on 
its  present  site  at  Wall  Street,  corner  of  Nassau,  the  Man- 
hattan Trust  Co.  has  arranged  to  occupy  the  quarters  of  the 
National  Copper  Bank  at  115  Broadway.  The  latter  gives 
up  the  offices  with  its  merger  with  the  National  Mechanics' 
Bank.  The  Manhattan's  lease  of  the  Broadway  offices  is 
for  a  term  of  two  years  beginning  April  1  next. 

— Hamilton  McK.  Twombley,  identified  with  numerous 
railroad  interests  and  a  director  of  several  banking  insti- 
tutions, died  on  Tuesday.  He  was  in  his  sixty-first  year. 
Mr.  Twombley  was  a  son-in-law  of  the  late  William  H.  Van- 
derbilt  and  was  associated  with  the  Vanderbilts  in  the  vari- 
ous interests  in  which  they  were  dominant,  being  especially 
conspicuous  in  the  development  of  the  New  York  Central 
system.  He  was  a  director  of  the  numerous  Vanderbilt 
railroad  properties. 

— Charles  Head,  of  the  banking  firm  of  Charles  Head  & 
Co.,  members  of  the  New  York  and  Boston  Stock  Exchanges, 
died  suddenly  in  his  New  York  office,  17  Broad  Street,  on 
Wednesday.  Mr.  Head  was  sixty-one  years  of  age.  He  had 
been  senior  member  of  the  firm,  whose  headquarters  are  in 
Boston,  since  1877.  Its  establishment  dates  from  1868, 
when  the  name  was  Marquand,  Hill  &  Co.  Later,  with  the 
retirement  of  Mr.  Marquand,  who  was  an  uncle  of  Mr.  Head, 
it  was  changed  to  Hill,  Head  &  Co.,  the  name  becoming 
Charles  Head  &  Co.  when  Mr.  Hill  retired  in  1877.  Mr. 
Head  was  formerly  President  of  the  Boston  Stock  Exchange 
and  had  been  a  member  of  its  Governing  Committee  for 
some  time  past. 

— The  purchase  of  13,000  shares  of  stock  of  the  Lawyers' 
Title  Insurance  &  Trust  Co.  of  this  city  by  Goldman,  Sachs 
&  Co.  and  Lehman  Brothers  has  been  effected.  The  hold- 
ings were  acquired  from  the  Equitable  Life  Assurance  So- 
ciety, the  Mutual  Life  Insurance  Co.  and  the  United  States 
Realty  Co.,  the  entire  interest  of  these  three  organizations 
in  the  Lawyers'  Title  being  taken  over  in  the  transaction. 
The  purchasers  thus  secure  a  323^%  interest  in  the  Lawyers' 
Title,  which  has  a  capital  of  $4,000,000.  An  announce- 
ment issued  in  the  matter  by  Goldman,  Sachs  &  Co.  says: 

The  sale  of  this  stock  appears  to  be  in  conformity  with  the  evident  policy 
of  the  life  insurance  companies  to  divest  themselves  of  their  holdings  of 
stock  in  the  period  allotted  them  for  so  doing  under  the  law.  This  period 
expires  on  Dec.  31  of  this  year.  It  is  understood  to  be  the  intention  of 
the  purchasers  considerably  to  enlarge  the  scope  of  the  Lawyers'  Title 
Insurance  &  Trust  Co's  operations,  which  hitherto  have  been  confined 
strictly  to  a  mortgage  and  title  guarantee  business.  The  old  management 
of  the  company  will  be  retained,  but  three  new  directors  will  enter  the  board 
and  executive  committee,  filling  vacancies  made  by  the  retirement  of  repre- 
sentatives of  the  former  Interests.  The  incoming  members  are  to  be  Henry 
Goldman,  Philip  Lehman  and  Adolph  Lewlsohn,  President  of  the  United 
Metals  Selling  Co. 

— William  M.  Kern  has  become  Treasurer  of  the  Dollar 
Savings  Bank  at  Third  Avenue  and  148th  Street.  Harry  F. 
Regal  has  been  chosen  Secretary — the  post  heretofore  held 
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by  Mr.   Kern.     Joseph  H.  Jones  has  been  elected  a  trustee  I 
of  the  bank. 

— The  Nineteenth  Ward  Bank,  at  Third  Ave.  and  57th 
St.,  Warner  M.  Van  Norden,  President,  and  Theodore 
Langdon  Van  Norden,  Vice-President,  published  last  week 
an  interesting  comparative  statement  of  business  for  the 
past  seven  years.  This  active  institution,  with  20,529 
accounts  and  several  branches,  has  steadily  increased  its 
deposit  line  among  the  residents  of  the  East  Side  district. 
Beginning  with  Aug.  24  1903,  when  deposits  were  $1 ,529,469, 
the  comparison  is  as  follows:  $1,751,236  Jan.  1  1904; 
$3,087,923  Jan.  1  1905;  $4,097,282  Jan.  1  1906;  $4,321,333 
Jan.  1  1907;  $5,235,537  Jan.  1  1908;  $5,637,683  Jan.  1  1909, 
and  $7,869,821  Jan.  1  1910.  Capital  was  $300,000  and  sur- 
plus and  profits  $403,412  Jan.  1  1910. 

— Certain  assets  of  the  failed  New  Amsterdam  National 
Bank  of  this  city  offered  at  public  auction  on  the  10th  inst. 
by  John  W.  McKinnon,  agent  for  the  shareholders,  were 
disposed  of  to  the  Assets  Realization  Co.  for  $210,000.  The 
latter's  bid  was  the  only  one  received.  The  bank  failed  on 
Jan.  27  1908.  The  depositors  were  paid  in  full,  together 
with  interest  at  6%,  the  final  payment  having  been  made 
in  February  1909. 

— Ralph  Peters,  President  of  the  Long  Island  RR.,  has 
been  elected  a  director  of  the  Franklin  Trust  Co.  of  Man- 
hattan and  Brooklyn,  succeeding  Gates  D.  Fahnestock, 
resigned. 

— Lewis  A.  Cushman  has  been  elected  to  the  directorate  of 
the  Hudson  Trust  Co.  of  this  city. 

— De  Witt  C.  Flanagan,  President  of  the  H.  Clausen  &  Son 
Brewing  Co.,  has  been  elected  to  the  board  of  the  Windsor 
Trust  Co.  of  this  city. 

— Charles  W.  Riecks,  Vice-President  and  Cashier  of  the 
Liberty  National  Bank  of  Manhattan,  has  been  chosen  to 
succeed  the  late  Moses  May  on  the  board  of  the  First  National 
Bank  of  Brooklyn. 

— Assistant  Cashier  William  J.  Bennett  of  the  Mechanics' 
Bank  of  Brooklyn  has  been  chosen  to  replace  the  late  James 
Raymond  as  a  director  of  that  institution. 

— Edwin  P.  Maynard,  Comptroller  of  the  Brooklyn  Sav- 
ings Bank,  has  been  added  to  the  board  of  the  Nassau  Na- 
tional Bank  of  Brooklyn. 

— The  law  firm  of  Sullivan  &  Cromwell  this  week  paid 
$240,000,  or  10%,  of  the  net  indebtedness  of  $2,400,000  of 
E.  R.  Thomas.  The  plan  of  liquidation,  we  are  informed, 
is  working  out  satisfactorily,  and  further  payment  is  ex- 
pected to  be  made  in  the  near  future.  Sullivan  &  Cromwell 
are  the  counsel  for  the  Thomas  trustees  and  the  Equitable 
Trust  Co.  is  the  depositary. 

— Benjamin  Strong  Jr.,  Vice-President  of  the  Bankers' 
Trust  Co.  of  this  city,  has  been  elected  a  director  of  the 
Astor  Trust  Co. 

— At  the  meeting  of  the  new  board  of  directors  of  the 
Lincoln  National  Bank  of  this  city  held  on  Thursday,  Charles 
Elliot  Warren,  Cashier  of  the  bank,  was  elected  Vice-Presi- 
dent. Mr.  Warren  was  formerly  President  of  the  New  York 
State  Bankers'  Association,  is  now  a  member  of  the  Finance 
Committee  and  Executive  Council  of  the  American  Bankers' 
Association,  and  also  a  director  and  Treasurer  of  the  Erie 
&  Kalamazoo  RR.  Co.  of  the  New  York  Central  lines. 
David  C.  Grant,  Assistant  Cashier,  has  been  appointed 
Cashier  to  succeed  Mr.  Warren,  and  John  S.  Sammis  Jr. 
and  Henry  E.  Stubing  have  been  appointed  Assistant 
Cashiers. 

— Negotiations  looking  to  a  merger  of  the  Nassau  Trust 
Co.  with  the  Mechanics'  Bank,  both  of  Brooklyn  Borough, 
are  pending.  While  matters  are  still  in  an  embryo  state, 
it  is  believed  that  the  proceedings  will  be  brought  to  a  suc- 
cessful conclusion.  From  official  advices  we  learn  that  the 
Mechanics'  some  time  ago  submitted  a  proposition  to  the 
trust  company  tending  toward  the  absorption  of  the  latter. 
At  a  meeting  of  the  trustees  of  the  Nassau  this  week  the 
proposition  was  given  consideration,  but  finally  voted  down, 
and  a  counter  proposition  was  submitted  to  the  Mechanics', 
which,  if  approved,  will  result  in  the  consolidation  of  the  two 
institutions.  The  Nassau  Trust  Co.,  organized  in  1888, 
has  a  capital  of  $600,000,  surplus  and  profits  of  nearly  $500,- 
000  and  deposits  close  to  $6,000,000.     The  Mechanics'  has 


$1,000,000  capital,  surplus  and  profits  of  $935,000  and  de- 
posits in  the  neighborhood  of  $14,000,000. 

— In  the  Brooklyn  Bunk  the  following  are  new  members 
of  the  board:  Charles  B.  Hobbs,  Warren  P.  Diefendorf, 
Frederick  C.  Truslow,  G.  A.  Vaughan  and  Otto  Wissner. 
They  replace  S.  S.  Menken,  Nelson  G.  Ayres,  Charles  K. 
Beekman,  Erskine  Hewitt  and  William  A.  Prendergast. 

— The  Union  Bank  of  Brooklyn  Borough  has  three  new 
directors  in  Eugene  J.  Grant,  P.  J.  Menahan  and  Arthur  G. 
Stone. 

— In  the  Hamilton  Trust  Co.  of  Brooklyn  the  new  direc- 
tors are  Charles  E.  Keator  and  James  C.  Cropsey. 

— The  death  of  Moses  May,  a  Jewish  citizen  of  prominence 
in  Brooklyn,  occurred  on  the  9th  inst.  Mr.  May  was  born 
in  Strasburg  seventy-seven  years  ago,  and  at  the  age  of 
nineteen  came  to  this  country,  settling  in  Brooklyn,  where 
he  later  founded  the  slaughter  house  of  Max  Levy  &  May. 
Mr.  May  was  one  of  the  organizers  and  the  first  President  of 
the  Broadway  Trust  Co.,  Manhattan,  formed  in  1902,  but 
resigned  the  presidency  six  years  ago.  At  the  time  of  his 
death  he  was  a  director  of  that  institution,  the  First  National 
Bank  of  Brooklyn,  the  Williamsburg  Trust  Co.  and  the 
Empire  State  Surety  Co.,  and  Vice-President  of  the  Bush- 
wick  Savings  Bank  of  Brooklyn. 

— Control  of  the  Orange  National  Bank  of  Orange,  N.  J., 
capital  $150,000,  has  passed  from  the  United  States  Mortgage 
&  Trust  Co.  of  New  York  to  John  D.  Everitt  and  Henry  L. 
Holmes,  respectively  President  and  Cashier  of  the  bank,  who 
are  associated  in  the  transaction  with  interests  prominent  in 
New  York  and  Orange.  All  of  the  holdings  of  the  trust 
company  have  been  acquired  by  the  new  owners.  With 
the  change,  William  A.  Jamison,  J.  W.  Hardenbergh, 
Stephen  M.  Smith,  Philip  F.  Timpson  and  Arthur  Turnbull 
retire  from  the  bank's  board.  The  directorate  as  now  con- 
stituted consists  of  Charles  M.  Decker,  George  Spottis- 
woode,  John  N.  Lindsley,  Wm  .  Read  Howe,  Simeon  H.  Rollin- 
son,  James  G.  Campbell,  Henry  H.  Holmes,  John  D.  Everitt 
and  Camillus  G.  Kidder.  All  the  foregoing  members  have 
heretofore  served  on  the  board  except  Messrs.  Holmes  and 
Campbell.  Mr.  Campbell  is  a  partner  of  A.  B.  Leach  &  Co. 
of  New  York. 

— Eugene  Satterlee,  President  of  the  Lincoln  National 
Bank  of  Rochester,  N.  Y.,  and  President  of  the  Rochester 
German  Insurance  Co.,  died  on  the  8th  inst.  Mr.  Satterlee 
was  born  at  Glens  Falls  in  1847.  He  was  graduated  from 
the  University  of  Rochester  in  1867,  later  attended  Heidel- 
berg and  Berlin  colleges,  and  the  Albany  Law  School,  and  in 
1872  was  admitted  to  the  bar.  He  was  a  law  practitioner 
from  1874  to  1905.  Mr.  Satterlee  had  been  President  of  the 
German  American  Bank  of  Rochester,  which  in  1905  con- 
solidated with  the  Flour  City  National  Bank,  forming  the 
National  Bank  of  Rochester.  With  the  consolidation,  he 
assumed  the  presidency  of  the  latter,  the  name  of  which 
was  changed  last  year  to  the  Lincoln  National  Bank. 

— John  Foster,  Vice-President  and  Cashier  of  the  National 
Bank  of  Commerce  of  Providence,  R.  I.,  died  on  Dec.  31  in 
his  seventy-fifth  year.  Mr.  Foster  had  been  associated 
with  the  bank  almost  from  its  beginning.  He  entered  its 
employ  as  an  office  boy  shortly  after  its  incorporation  in 
1851,  was  its  Cashier  for  forty-four  years  and  its  President 
for  about  seven  years.  He  was  also  a  trustee  of  the  People's 
Savings  Bank  of  Providence.  C.  Prescott  Knight  has  been 
elected  Vice-President  and  John  G.  Massie  has  been  ap- 
pointed Acting  Cashier. 

— William  J.  Montgomery  has  been  elected  President  of 
the  Eighth  National  Bank  of  Philadelphia,  to  succeed 
Charles  Porter,  who  retired  at  the  annual  meeting  because 
of  his  advanced  age.  Mr.  Montgomery,  who  was  already  a 
director  of  the  institution,  is  senior  member  of  the  wholesale 
grocery  firm  of  William  Montgomery  &  Co. 

— E.  F.  Shanbacker,  First  Vice-President  of  the  Fourth 
Street  National  Bank  of  Philadelphia,  has  been  elected  a 
director  of  the  institution.  Roland  L.  Taylor  has  also  been 
elected  to  the  bank's  board,  from  which  E.  C.  Converse 
retires. 

— S.  S.  Marvin  has  been  elected  to  the  directorate  of  the 
Union  National  Bank  of  Philadelphia,  succeeding  the  late 
Joseph  S.  Knight. 
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— Diinner  Beeber  i.s  a  new  member  of  the  board  of  the 
Tradesmen's  National  Bank  of  Philadelphia. 

— The  new  City  National  Bank  of  Baltimore  completed 
its  organization  on  Tuesday,  the  11th  inst.,  and  two  days 
later,  the  13th,  opened  for  business.  The  bank  is  located 
in  the  United  Surety  Building,  15  South  St.  Its  officers  are 
President,  David  H.  Carroll,  Vice-President  of  the  Consoli- 
dated Cotton  Duck  Co.;  Vice-Presidents,  John  F.  Sippel 
and  Michael  Schloss,  and  Cashier,  Harry  M.  Mason.  The 
bank  has  a  special  feature — an  investment  department, 
where  inquiries  with  regard  to  the  merit  of  investment  se- 
curities will  be  looked  after.  It  has  also  installed  a  woman 
Cashier  in  a  department  provided  for  the  accommodation  of 
its  woman  patrons. 

— A  merger  of  the  Fourth  National  Bank  of  Pittsburgh 
with  the  National  Bank  of  Western  Pennsylvania  of  that 
city  has  been  approved  by  the  directors  of  the  Fourth  and 
recommended  for  the  acceptance  of  its  stockholders,  who 
will  meet  on  Feb.  14  to  act  on  the  proposition.  It  is  in- 
tended to  increase  the  capital  of  the  Western  Pennsylvania 
National  from  $500,000  to  $1,000,000,  its  stockholders, 
who  will  ratify  the  arrangements  on  Feb.  10,  receiving  a 
stock  dividend  of  55%,  and  the  remainder  of  the  new  issue 
being  allotted  to  the  stockholders  of  the  Fourth.  The  latter 
has  a  capital  of  $300,000  and  deposits  of  about  $800,000. 
At  this  week's  annual  meeting  of  the  National  Bank  of  West- 
ern Pennsylvania,  President  Stewart  of  the  Fourth  and  Cash- 
ier Phillips,  Cashier  of  that  bank,  were  chosen  as  officers  of 
the  Western  Pennsylvania,  the  complete  official  staff  of 
which  is  as  follows:  Charles  McKnight,  President;  D.  G. 
Stewart  and  G.  S.  Macrum,  Vice-Presidents;  J.  S.  M.  Phil- 
lips, Cashier,  and  H.  C.  Burchinal,  Assistant  Cashier. 

— The  business  of  the  private  banking  house  of  S.  Kuhn 
&  Sons  of  Cincinnati  has  been  merged  with  that  of  the  Fifth- 
Third  National  Bank  of  that  city.  The  absorbed  house  was 
established  in  1876  by  Samuel  Kuhn,  who  had  as  partners 
his  three  sons,  Louis,  Simon  and  Charles.  The  entire  owner- 
ship passed  to  the  sons  with  the  death  of  the  father  in  1890. 
It  is  stated  that  the  deposits  of  the  firm  exceed  $1,000,000. 
The  Fifth-Third,  in  taking  over  the  business  will  increase  its 
capital  $50,000,  or  from  $2,700,000  to  $2,750,000.  The 
new  stock,  the  "Cincinnati  Enquirer"  reports,  will  go  to  the 
Kuhns  on  the  basis  of  $150  per  share,  the  actual  book  value 
of  the  Fifth-Third,  and  in  addition  they  will  receive  $50,000 
in  cash.  Louis  Kuhn  was  elected  a  Vice-President  of  the 
Fifth-Third  at  this  week's  annual  meeting,  thus  giving  the 
bank  three  Vice-Presidents,  William  A.  Lemmon  and  Ed- 
ward A.  Seiter  holding  similar  posts.  While  the  merger 
took  effect  on  Monday  the  10th  inst.,  formal  approval  to 
the  proceedings  will  be  given  by  the  stockholders  of  the  bank 
on  the  22d  inst. 

— Several  changes  occurred  in  the  personnel  of  the  official 
staff  of  the  Harris  Trust  &  Savings  Bank  of  Chicago  this 
week.  As  re-constituted  the  management  is  as  follows: 
Albert  G.  Farr,  Chairman  of  the  board;  Norman  W.  Harris, 
President;  Albert  W.  Harris,  Nathan  C.  Kingsbury,  George 
P.  Hoover  and  Andrew  Cooke,  Vice-Presidents;  Howard  W. 
Fen  ton,  Treasurer;  Edward  P.  Smith,  Secretary;  Frank  R. 
Elliott,  Cashier;  Joseph  H.  Vaill,  Assistant  Cashier,  and 
Harry  A.  Dow,  Assistant  Secretary.  The  board  consists  of 
James  T.  Harahan,  Allen  B.  Forbes,  Albert  W.  Harris, 
Albert  G.  Farr,  Isaac  Sprague,  Bernard  A.  Eckhart,  Howard 
W.  Fenton,  John  B.  Lord,  Nathan  C.  Kingsbury,  George  P. 
Hoover  and  Norman  W.  Harris.  This  is  an  enlargement  of 
last  year's  board  by  the  addition  of  Mr.  Fenton,  who  has 
been  Treasurer  and  the  head  of  the  bond  department  of  the 
bank  since  its  incorporation  in  1907,  and  who  now  also  be- 
comes a  member  of  the  executive  committee,  and  of  Mr. 
Kingsbury,  President  of  the  Michigan  Telephone  Co.,  who 
assumes  the  duties  of  an  active  Vice-President.  Albert  W. 
Harris,  who  is  made  First  Vice-President,  will  remain  the 
active  head  of  the  general  management  of  the  bank,  in  which 
Mr.  Farr  will  continue  to  participate  as  heretofore,  in  addi- 
tion to  his  new  duties  as  Chairman  of  the  board.  The  selec- 
tion of  Mr.  Farr,  who  has  been  First  Vice-President,  for  the 
Chairmanship  of  the  board  is  a  merited  recognition  of  his 
more  than  a  quarter  of  a  century's  active  business  association 
with  Mr.  N.  W.  Harris,  since  the  original  founding  of  the 
banking  house  of  N.  W.  Harris  &  Co.  at  Chicago  in  1882. 


Vice-President  G.  P.  Hoover  will  have  direct  supervision  of 
the  banking  department,  while  the  corporation  department 
will  be  in  charge  of  Vice-President  Andrew  Cooke. 

— B.  C.  Sammons,  for  several  years  an  Assistant  Cashier 
of  the  Corn  Exchange  National  Bank  of  Chicago,  has  been 
elected  a  Vice-President  of  the  bank. 

— John  A.  Richardson  has  been  elected  Third  Vice-Presi- 
dent of  the  Chicago  Title  &  Trust  Co.  of  Chicago,  a  position 
created  this  week.  Mr.  Richardson  has  held  the  office  of 
Secretary,  in  which  he  is  succeeded  by  Justin  M.  Dall,  here- 
tofore an  Assistant  Secretary. 

— S.  R.  Flynn  has  retired  from  the  presidency  of  the  Live 
Stock  Exchange  National  Bank  of  Chicago  and  the  Stock 
Yards  Savings  Bank.  William  A.  Heath,  Vice-President 
of  the  Hibernian  Banking  Association  of  Chicago,  is  slated 
for  the  presidency  of  the  Live  Stock  Exchange  National 
Bank.  Prior  to  his  engaging  in  the  banking  business  in 
Chicago,  Mr.  Heath  was  for  some  years  a  State  bank  ex- 
aminer in  Illinois.  With  his  change  in  bank  relationship, 
Mr.  Heath  retires  from  the  directorate  of  the  Hibernian. 
Ex-President  Flynn,  who  was  formerly  Vice-President  of 
the  Second  National  Bank  of  St.  Paul,  has  determined  upon 
a  year's  rest  at  least,  and,  with  his  family,  will  sail  for  Europe 
next  month.  In  the  presidency  of  the  Stock  Yards  Savings 
Bank  he  is  replaced  by  C.  N.  Stanton. 

— The  stockholders  of  the  First  National  Bank  of  Chicago 
re-elected  all  the  old  directors  and  added  three  new  names 
to  the  list — B.  E.  Sunny,  President  of  the  Chicago  Telephone 
Co.;  Clarence  M.  Woolley,  President  of  the  American  Radi- 
ator Co.,  and  Frank  O.  Wetmore,  one  of  the  Vice-Presidents 
of  the  bank.  The  stockholders  also  approved  the  proposi- 
tion to  increase  the  bank's  capital  from  $8,000,000  to  $10,- 
000,000. 

— William  C.  Cummings  was  promoted  to  the  presidency 
of  the  Drovers'  Trust  &  Savings  Bank,  Chicago,  and  William 
A.  Tilden,  who  had  been  President,  accepted  a  vice-presi- 
dency.    Murray  M.  Otstoot  has  been  made  Cashier. 

— E.  R.  Bliss,  who  has  been  acting  President  of  the  Metro- 
politan Trust  &  Savings  Bank,  Chicago,  since  the  death  of 
President  James  H.  Gilbert,  was  regularly  elected  to  that 
office  on  the  11th  inst.  Galvin  F.  Craig,  Cashier,  was  in 
addition  elected  to  fill  the  post  of  Secretary.  Charles  S. 
Tuttle,  heretofore  Secretary  and  Trust  Officer,  was  re-elected 
to  the  latter  position  and  was  also  made  Assistant  Secretary. 
The  board  of  directors  has  one  addition,  Colonel  Bliss. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Jan.  14.  Sat.         Mon.        Tues.        Wed.  Thurs.       Fri. 

Sllver.peroz A.   2414         24  3-16    24  3-16  24%  24%  24  3-16 

Consols,  new,  2%  per  cents.  82%         82  11-16  82%  82  9-16  82%  82  13-16 

Foraccount 82  11-16  82  13-16  82%  82  11-16  82 %  82  15-16 

French  Rentes  (in  Paris),  fr.  99.20        99.10        99.02%  99.05  99.10        99.10 

Amalgamated  Copper  Co...  90%         90%         89%  90  88%  88% 

6  Anaconda  Mining  Co 10%         11             10%  10%  10%  10% 

Atchison  Topeka  &  S.  Fe.._  125%  126  124%  124%  124  124% 

Preferred 106%  107  107  106%  106%  106% 

Baltimore  &  Ohio 121%  122%  121%  121  120%  120% 

Preferred 96             96             96  96  96  96 

Canadian    Pacific 186%  185%  185%  185%  185%  185% 

Chesapeake  &  Ohio 93%         93%         92%  92%  91%  92 

Chicago  Milw.  &  St.  Paul.. .160  159%  157%  157%  155%  156 

Denver  &  Rio  Grande 52             53%         52  50%  49%  49% 

Preferred 86             86             85%  85%  85%  84% 

Erie 34%          34%          34  34%  34  34% 

First  preferred 53             54             53  53  52  52% 

Second  preferred 42             42             41%  41%  41%  41 

Illinois  Central 149%  151  150  150  150  150 

Louisville  &  Nashville 162  162  161  160%  160  160 

Missouri  Kansas  &  Texas...  51%         51%         50%  50%  49%  49% 

Preferred 76             76             76  76  76  75% 

Nat.  RR.  of  Mex.,  1st  pref..  64             64             64  63%  63  63% 

Second  preferred 26%         26%         26%  26%  26%  26 

N.  Y.  Cent.  &  Hudson  Riv..  128  127%  126  125%  125  126 

N.  Y.  Ontario  &  Western...  50%         50%         50%  50  49%  49 

Norfolk  &  Western 101%  101%  101  101  100%  101% 

Preferred 92%         92%         92  92  92  92 

Northern  Pacific 147  147%  147  145%  142%  143% 

a  Pennsylvania 69%         70%         69%  69%  69  69% 

aReading 86             86             85%  85%  cS4  84% 

a  First  preferred 47%         47%         47%  47%  47%  47% 

a  Second  preferred 55             55             55  54  54  54 

Rock  Island 48%          48%          48%  47  46  46% 

Southern  Pacific 141%  140%  138%  138%  137%  138%       . 

Southern  Railway 33%         33%         33%  33  32%  32% 

Preferred 75%         75%         75  74%  74  74 

Union  Pacific 207%  207%  205  204%  203%  203% 

Preferred .105%  106  105%  105%  104%  105 

U.  S.  Steel  Corporation 90%         91%         89%  90  89%  89% 

Preferred 127%  127%  127  127  126%  128% 

Wabash. 26             26             25%  24%  23%  24 

Preferred- 59             59             57%  56  54%  55 

Extended  4s 78%         78%         78%  77%  77%  77 

a  Price  per  share.     b£  sterling,     c  Ex-dividend. 
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Breadstuffs  Figures  brought  from  Page  178.— The  states 
mcnts  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Reel  Ipts  -a  Flavr 


Chicago 

Milwaukee 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 
St.  Louis... 

Peoria 

Kansas  city 

Tot.wk.10 
Samewk.  '09 

Same  wit.  '08 

Since  Aug.  1 
1909-10... 
1908-09. -- 
1907-08... 


bbls.imbs. 
186,655 
63,175 
3,345 


5,649 

706 

43,260 

123,700 


426,490 
264,814 
290,691 


10,593,598 

10,447,638 
8,874,722 


Wheat 


Corn 


Oats 


bush  60  /6s   bush.  56  His   bush  32lbs   bush  IRlbs 


200, 

89, 

367, 

2,390, 

26, 

27 

15 

377 

23 

709 


100 
100 

034 
770 
500 
090 
204 
,994 
,276i 
■  no 


_\1  13,750       I    I 


156,200 

235,320 
93,550 
179,254 
231.151 
606,624 
335,200 
358,600 


172.500 

177,802 

201,470 

15,750 

58,784 

70,:.  12 

291,200 

175,750 

115,500 


480 
223 
133 

I  10 


Bye. 


hu 


,24] 

,900 

.coo 


4,226,674!     4,342,649      2,731,268    1,413,884 

2,309.5911      3.529.521       2,624,422     1,105,040 
3,303,557      3.952,400      3.022.00:;     1.384,839 


161.503,135 
150.342,041 
140.094,841 


58  lbs. 

24.000 
10. 000 

5,928 

61,430 
4,000 


S.000 
14,300 


133,658 
L06.678 

83,944 


|  I 

75.597,747  7,684,965  44,704,164  4.218,217 

04.5S9.345  89,612,436  51,212,915  1.169,080 

88,433,477  95.830,152  41,407,464  4,233,289 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  8  1910  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 166,865 


Boston 

Portland,  Me.. 
Phlladelphla  .. 

Baltimore 

Richmond 

New  Orleans  *  - 
Newport  News. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


37,857 

17,000 

58.242 

34.985 

7,419 

20,467 

9.603 

5.000 

■I  .089 
16,019 
51,000 


Wheat, 

bush. 

291,000 

110,419 

457,000 

05.979 

37,997 

33,104 

2.400 


Corn, 

bush. 

425,250 

174,211 


43,441 

753,390 
27,828 

674.700 
94,280 


Total  week 428,546 

Week  1909 347.832 

Since  Jan.  1  1910..  428,546 

Since  Jan.  1  1  909. .  347,832 


13,000 

66,749 

322,000 

1,406,248 
1,296,640 
1,406,248 
1,296,640 


105,000 

15,400 

6,005 


2,319,517 
1,653,489 
2,319,517 
1,653.489 


Oats, 

bush . 

343.125 

83,413 

94,914 
17,960 
26,814 
53,000 


75 

56, 403 


ft  MS//. 


Rue. 

bush. 


36,975       19,550 


l.ooo 


28,643 

42.000 


15,963 


675,704 
960,111 
675,704 
960.111 


108,618  35,513 

173,077  5,001 

10,8.018  35.513 

173.077  5,001 


*  Receipts  do  not   include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  8  1910  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 258,054 

Portland.  Me 457.000 

Boston 524.500 

Philadelphia 338,000 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk.. 

St.  John 322,000 


Corn, 

bush . 

351,446 

12b".666 

52,000 

241.020 

1.030,000 

94,286 
294,000 

15.400 


Flour, 
bbls. 

73,087 

17.000 

48,419 

42,000 

21,046 

7,000 

9,003 

4,000 

4,089 

5,000 

51,000 


Oats. 
bush. 

3.000 

T.ieo 


3,400 


Byt . 

bush. 


Peas, 

hush . 

29.712 


Barley, 
bush. 

2,343 
460 


800 


75 


Total  week 1,899.580  2,198.152  283,144 

Week  1909 2,179.153   1,581,619  220.449 


8,235 
28.033 


17,000 


42,000 


71.712 
42,495 


3.003 
12,549 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1909  is  as  below: 


Week 

Exports  for  week  and   Jan.  8. 

since  July  1  to —  bbls. 

United  Kingdom. ..174,647 

Continent 61,511 

So.  &  Cent.  Amer..  20,030 

West    Indies 20.001 

Brit.  No.  Am.  Cols.         125 
Other  Countries 174 


—Flour 

Since 
July  1 
1909. 
bbls. 


-Wheat- 


Week 
Jan.  8. 
hush . 
3,093,296    1.493.20  1 


1.216.918 

455.015 

754,163 

70.652 

120,  183 


403.: 
3,000 


Since 

July  1 

1909. 

bush. 

36,019,998 

19.452,113    1 

213,919 

3,075 

99~639 


Week 

Jan.  8. 

bush. 

764,020 

'■85,152 

1,380 

15,816 

"  1*778 


Since 
July  1 

1909. 

bush. 

.214,074 

,649.171 

399,234 

.103.309 

32.991 

17,841 


Total 283,144  5.722,527   1,899,560  55.789,335  2,198,152   11,410.020 

Total  1908-09 220.449  6,220,065   2,179.153  79,430,388   1,581,019   13,246,754 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  8,  1910  and  since  July  1  1909-10  and  1908-09  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russian 

Danublan  . . 
Argentine  . . 
Australian... 
Oth.  countr's 


Wheat. 


1909-10. 


Week 

Jan.  8. 


Since 

July  l . 


1908-09. 


Since 
July  1. 


Bushels.        Bushels. 

89,625.000  117,667.700 


128,192.0001 

12,368,000 

14,832,000, 

7,340,000 

27,608,000 


38,500,000 

25,808.000 

30,515,000 

9.096,000 

7,730.000 


Total 10764,000  279,965,000  229,376,700  3,770,000     91,035,000    77,714,900 


Corn 


1909-10. 


Wet  '; 
Jan.  8. 


Bushels. 

2,137.000 
502.000 
541.000 
587,000 


Since 
Jul//  I. 

Bushels. 

11,557.000 
13. OSS. 000 
12.191.000 
57.199.000 


[90S  09 


Since 

Jul//  1  . 

Bushi  Is. 

12.S70.400 

8,393.500 

14,265,500 

42.135.500 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Jan.  8  1910. 
Jan.  1  1910 
Jan.  9  1909. 
Jan.  11  1908. 


Wheat. 


United 
Kingdom.    Continent. 


Bushels. 

20,000.000 
18,080,000 
15,040,000 
21,280,000 


Hu  slit  Is. 

7.520.000 

6,720.000 

5,760,000 

8.160.000 


Total. 

Bushels. 

27,520,000 
24,800,000 
20,800,000 
29,440.000 


Corn. 


United 

Kingdom. 


Continent 


Bushels 

5,805,000 
5. 950,0001 
4,250,000 

3,800,000 


Tola! 


Bushels.      BusheU 

5.950.000  I  1, SI  5. 000 


95,000 
4,930,000 

4,680,000 


I  1,0  15,000 
9.180,000 
S. ISO, 000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atchison  Topeka  &  Santa  i  e,  com.  (quar.) 
Preferred   

Baltimore  &  Ohio,  common 


Preferred 

Canada  Southern 

Central  BR.  of  New  Jersey  (guar.) 

Chicago  &  Allan  BR,,  eon/man 

Cuniu/u/irt  prior  lii  n  and  partic.  stock.. 
Chicago  &  Alton,  preferred 

Prior  lien  and  participating  stock 

Cleve.  Cln.  Chic.  &  St.  Louis,  com 

Preferred  (quarterly) — 

Cuda  11 R  .  preferred. -- 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  West.  (quar.). 

Denver  &  Rio  Grande,  preferred 

East  Pennsylvania 

Georgia  RR.  &  Banking  (quar.) 

( ;  ran  It  e  By 

Great  Northern  (quar.) 

Hocking  Valley,  common  and  preferred.. 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guaranteed  st  ock  (Mich.  Sou.  &  Nor.  Ind.) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville.. — 

Mich Igan  Cen t ral . _ — 

Mine  Hill  &  Schuylkill  Haven 

Minneapolis  &  St.  Louis,  preferred 

Nashville  Chattanooga  &  St.  Louis 

N.  Y.  Central  &  Hud.  River  (quar.)... 

Norfolk  &  Western,  preferred 

Northern  Central  (No.  90) 

Northern  Pacific  (quar.)   

Pittsb.  Cine.  Chic.  &  St.  Louis,  common. 

Preferred    

Pittsburgh  &  Lake  Erie 

Extra 

Reading  Company,  common 

St.  Louis  Southwestern,  preferred 

Texas  Central,  preferred 

White  Pass  &  Yukon. 


Per 

Cent. 


Street  &  Electric  Railways. 
Boston  Elevated  Ry 

Boston  &  Northern  Street  Ry.,  preferred. 
Boston  Suburban  Electric  Companies... 
Cine.  Newport  &  Cov.  L.&Tr.,  com.  (qu.) 

Preferred  (quar.) 

Columbus  (O.)  Ry..  pref.  (quar.)  (No.  41). 

Consolidated  Traction  of  N.  J. 

East  st.  Louis  &  sob,,  pref.  'qu  HNo.15) 

Grand  Rapids  Ry.,  vf-  (?»•)  Wo.  37) 

Havana  Electric  Ry.,  com.  (quar.)  (No.  5) 

Preferred  (quar!)  (No.  16) 

Jacksonville  Electric  Co.,  com.  (No.  11).. 

Preferred  (No.  15) 

Manchester  Trac,  Lt.  &  Power  (quar.).. 
Metropolitan  West  Side  Elev..  Chic,  pref. 
Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 

Montreal  Stra  t  Ry.  (quar.) 

Northwestern  Elevated,  preferred  (quar.) 

Old  Colony  Street  Ry.,  preferred 

Ottumwa  (la.)  Ry.  &  Lt.,  pref.  (quar.).. 

Pacific  Coast  Power  (No.  4) 

Philadelphia  Company,  coin,  (quar.) 

Public  service  Investment,  com.  (No.  1). 

Preferred  (No.  3) - 

Railways  Company  General  (quar.) 

Railway  d-  Light  Securities,  earn.  (No.  1).. 
Bio  de  Janeiro  Tram.,  L.  &  Power,  Ltd... 

Seattle  Electric  Co.,  common  (No.  5) 

Twin  City  Rap.  Tran.,  Minnean.,  com.(qu) 

United  Traction,  Pittsburgh,  preferred 

Wheeling  (W .  Va.)  Traction 


Banks. 

Copper.  National  (quar.)  (No.  4) 

Mechanics'  National  (special) 

People's  National,  Brooklyn  (No.  1). 

Fire  Insurance. 
Home  (No.  109) 


Miscellaneous. 
American  Cement  (No.  21) 

American  Chicle,  com.  (monthly). 

Common  (extra) 

American  District  Teleg.  ofN.  J .  (guar.).. 
American  Light  &  Traction,  com.  (quar.) 

Common    (special) 

Preferred   (quar.) 

American  Locomotive,  pref.  (quar  ) 

American  Sealing,  pref.  (quar.) 

American  Seeding  Machine,  pref.  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Refg..  com.  (quar.)  (No.25) 
American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  com.  (quar.).  . 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  43) 
Anaconda  Copper  M'n'g  (quar.)  (No.  37). 
Associated  Merchants.  1st  pref.  (quar.).. 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra).. 

Hell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).. 
Butte  Elec.  &  Power,  pref.  (guar.)  (No.  34) 
Central  Coal  &  Coke.  com.  (quar.) 

Preferred  (quar . ) 

Central  DlSt.  &  Printing  Teleg.  (quar.).. 

claflln  (H.  B.),  common  (quar.) 

Claflin  (H .  It.),  first  preferred  (quar.) 

Second  preferred  (guar.) 

Consolidated  Ice.  Pittsburgh,  pref.  (quar. 
Corp.  of  United  Cigar  Stores  (quar.) 

Extra   

Delaware  Lack.  &  Western  Coal  (No.  1). 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No.  29) 
Distilling  Company  of  America  (quar.).. 

Dominion  Coal.  Ltd..  preferred 

duPonUE.I  )deNemoursPowd.,pref.(qu.) 

Eastman  Kodak,  common  (extra) 

Eastman  Kodak,  common  (guar.) 

Prefi  rrnt  (guar.)  

Edison  Elec,  ill  ,  Boston  (qu.)  (No.  83) 
Electric  Bond  &  Share,  com.  (quar.)  (A/o.3) 

Preferred  (quar.)  (No.  19) 


1H 

2 '2 

3 

2 

IX 


2 

2 

2 

IK 

1M 

2X 

2H 

2H 

3 

2X 

1 

Hi 
2 
1 
6 


When 
Payable. 


Books  Closed 
Days  Inclusive. 


Mch. 

Feb. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb, 

Jan. 

Jan. 

Mch. 

.Ian 

Feb. 

Mch. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 
2H  |Jan. 
3H  Feb. 
3  Jan. 
2^  ;Jan. 
2H   .Jan. 

3  Feb. 
IX    Jan. 

2  'Feb. 

4  Jan. 
IX  Feb. 
2y2  jFeb. 
2M   |Jan. 

5  iFeb. 
40        Feb. 

3  Feb. 
2M  Jan. 
2H  Jan. 
l6      Jan. 


3  Feb. 

3  Feb 

$1  ilan. 

i  iJan. 

1H  IJan. 

IX  Feb. 


Holders 

Holders 
1  Lolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Jan.  21 
Holders 
Dec.  21 
Holders 
Jan.  22 
Dec.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Jan.     1 


of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


2 

IX 
IX 
1 

IX 
3 
3 
2 
X 

2H 
1 

3 

IX 

1H 

1H 

\X. 

1 

2 

I 

IX 
Wi 
2H 
1 


2 

21 
2 


Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mch. 

Jan 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 


15 


Feb.  6 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Jan.  1 
Holders 
Holders 
Jan.  24 
Jan.  24 
Holders 
Holders 
Holders 


1 

Jan. 

1 

Jan. 

1 

Jan. 

1 

Jan. 

2 

Feb. 

2Yog 

Feb. 

i}i 

Feb. 

IX 

Jan. 

1 

Jan. 

1H 

Jan. 

\x 

Jan. 

1 

Jan. 

2 

ran, 

1 

Jan. 

IX 

Jan. 

IX 

Jan. 

50c. 

Jan. 

IX 

Jan. 

X 

Jan. 

1H 

Jan . 

X 

Jan. 

2 

Jan 

m 

Jan. 

IX 

Feb. 

\Vl 

Jan. 

IX 

Jan. 

IX 

Jan . 

0 

Jan. 

IX 

Feb. 

IK 

Feb. 

l\i 

Ian. 

$1.50 

Jan. 

50c. 

Jan 

2H 

Jan. 

1 

Jan. 

v> 

Jan. 

1 

Jan. 

3'A 

Fob. 

IX 

Jan. 

TH 

Feb. 

2H 

April 

1H 

April 

2Y, 

Feb. 

2 

Jan . 

IX 

Feb. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec 


Feb.  7a 
Dec.  30a 
Feb.  1 
Feb.  1 
Dec.  31 
Jan. 21a 
3  an.  31a 
Jan  .31a 
Dec. 30a 
Dec. 30a 
Feb.  7a 
Dee.  29 
Dec.  31 
Feb.  26 
Jan.  4 
Jan.  4 
Jan.  8 
Jan.  14 
Jan.  8 
Jan  10a 
Dec.  28 
Dec.  31 
Dec.  31 
Dee.  31 
Jan.  14 
Feb  10 
Dec.  31 
Jan.  14 
Dec.  31 
Feb.  1 
Dec.  26 
Jan.  31 
Dec.  31 
Jan. 12a 
Feb.  6 
Jan.  5 
Jan.  26 
Jan.  26 
Jan. 15a 
Dec.31a 
Jan.  16 
Jan.    15 


Feb.  15 
Jan.  15 
Jan.  3 
Jan.  15 
Jan.  15 
Jan.  15 
Jan  14 
Jan.  15 
Jan.  15 
Feb.  14 
Feb.  14 
Jan.  15 
Jan.  15 
Jan.     1 


Holders 
Holders 
Jan.  9 
Holders 
Jan  1 
Holders 
Holders 
Holders 
Holders 
Jan.  22 
Holders 
Jan.  17 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 


Jan.     29 

Jan.      29 
Mch.       1 


On  dem 


Jan .      1      to 
Dec    25      to 


Jan.20rf 

Jan.  13 

Jan.  18 

Jan.  15 

Jan.  10 

Jan.  8 
Dec.  17 

Jan.  15 

Jan.  15 

Jan.  31 

Jan.  15 

Jan.  31 

Jan.  l 

Jan.  21 

Jan.  10a 

Jan.  1 


Jan.    17 


Holders  of  rec.  Jan.     1 


Jan. 


to      Jan.   23 


Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 


Holders 
Jan.  4 
Dec  25 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Holders 
Jan.  1 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 


to 

to 

to 

to 

to 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Jan.  21 

Jan.  31 

Jan.  31 

Jan.  31 

Jan.  23 

Jan.  15 
Dec.31o 

Jan.  16 

Jan.  2 

Dec.  31 

Jan.  10 

Jan.  10 

Jan.  5 
Jan. 
Jan. 

Jan.  8 

Jan.  8 

Jan.  8 

Dec.  27 

Jan.  16 
Jan. 15a 

Jan.  15 

Jan.  15 

Jan.  16 

Jan.  13 

Jan.  21 

Jan.  21 


8 


Jan.  4 
Jan.     4 

Holders 
Holders 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.     10 


to 

to 

of  rec. 
of  rec 
of  rec 
of  rec 

In 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 


Jan.  15 
Jan.  15 
Dec. 31a 
Jan.  3a 
Jan.  10a 
Jan.  8a 
Jan  31 
Jan.  15 
Jan.  15 
Feb  28 
Feb.  2s 
Jan.  15 
Jan  14a 

Feb.  1 


150 
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Name  of  Company. 


Miscellaneous — Continued. 


/  lectric  Company  o    A  mcrica 

/  rdernl  Sugar  Refining,  pref.  (quar.) 

General  Electric  (quar.) 

Guanajuato  Pow.  <S-  hi..  pf.(qu.)  (No.6).. 
Harbison-Walker  Refract.,  pref.  (quar-). 

IHlnols  Brick 

Inter nat.  Buttonh.  Maeh.  (quar.)  (No.49) 
International  Nickel,  common  (quar.) 

Common  (extra) 

Preferred  (quar) 

Internal.  Steam  Pump,  pf.(qu.)  (No  43). 

a  Rose  Consolidated  Mines  (quar.) 

ehlgh  Coal  &  Navigation  (special) 

assacliusetts  Lighting  Cos.  (quar.) 

Extra   

Mexican  Light  A-  Power,  Ltd.,  ordinary 

Mexican  Telegraph  (quar.) 

Michigan  State  Teleph.,  pref.  (quar.) 

Mlnneap.  Gen.  Elec.,  com.  (qu.)  (No.  10) 

Preferred  (No.  22) 

National  Biscuit,  com.  (quar.)  (No.  45).- 

Natlonal  Carbon,  com.  (quar.) 

National  Flreprooflng,  preferred 

New  England  Telep.  &  Teleg.  (quar.) 

Nlplsslng  Mines  (quar.) 

Extra   

Nova  Scotia  Steel  &  Coal,  Ltd.,  com 

Preferred  (quar.) 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 
Omaha  Electric  Light  &  Power,  preferred . . 

Osceola  Consolidated  Mining 

Otis  Elevator,  pref.  (quar.) 

Pacific  Coast  Co.,  common  (guar.) 

First  preferred  (quar.) 

Second  preferred  (guar.) 

People's  Gas  Light  &  Coke  (guar.) 

Pittsburgh  Coal,  preferred 

Pope  Manufacturing,  preferred  (quar.).. 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Realty  Associates  (No.  14) 

Extra   

Reece  Buttonhole  Mack,  (quar.)  (No.  95) 
Rhode  Isl.  Perkins  Horseshoe, pref. (quar.) 
San  Diego  Cons.  Gas  &  El.,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (guar.) 

Securit  ies  Company .* 

Shawinigan  Water  &  Power  (quar.)... 
Stegcl  Stores  Corporation,  pref.  (guar.). 
Street's  West.  Stable-Car  Line,  com.  (qu.) 
Union  Bag  &  Paper,  pref. (quar.)  (No.43)_ 

United  Cigar  Mfrs.,  common  (guar.) 

United  Dry  Goods  Cos.,  com.  (quar.) 

United  Fruit  (quar.)  (No.  42) 

United  Gas  &  Electric  of  New  Jersey,  pref 

United  Gas  Improvement  (quar.) 

United  States  Realty  &  Improvement 

United  States  Rubber,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Ref.  &  Mln.,  com.  (quar.) 

Preferred  (quar.) 

Va-Caro  Chem.,  pref.  (qu.)  (No.  57)... 
Vulcan  Detlnnlng,  pref.  (quar.) 

Preferred  (extra)   _;.. 

Wells,  Fargo  &  Company... 

Extra 

Western  Telephone  &  Telegraph,  preferred 
Western  Union  Telegraph  (qu.)  (No.  163) 
Westlnghouse  Elec.  &  Mfg.  Co.,  pref.  (qu) 
White  (J.G.)&  Co..  Inc.,  pf.(qu.)(No.  27) 


Per 
Cent. 


3H 

2 
1« 

1 
1 
H 
1H 
1M 

2 
15  scr 
1M 
IH 
1 
2^ 

m 

\lA 
3 

1H 

1 

IH 

5 

1 

2 

2y2 

6 

w 

1M 
IK 
1M 
IK 
2 

1H 
M 
3 

1 

2 

1 

Wi 

Wi 

2H 

1 

1« 

1 

1 

2 
2 
2H 

2 

1^ 
1 

IK 

9 

IK 

Ke 
5 
$300 
2H 

H 

l% 
1H 


When 
Payable 


Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Mch. 

Mch. 

Feb 

Feb. 

Jan. 

Mch 

Jan. 

Jan. 

Ian. 

Ian. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb . 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 


Books  Closed. 
Dags-  Indus  ice. 


ran.   21 

Holders 
Holders 
ran.  21 
Holders 
Jan.  r1 
Holders 
Feb  10 
Feb  10 
Jan  13 
Jan.  21 
Ian.  l 
Holders 
Holders 
Holders 
Ian.  10 
Holders 
Ian.  19 
Holders 
Holders 
Holders 
15  Jan.  6 
20;  Holders 
151  Holders 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Holders 


to 
of  rec. 
of  rec, 

to 
of  rec. 

to 
c  f  r<*c. 

to 

to 

to 

to 

to 
of  rec. 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 


Feb,     3 

Jan.  28a 
Dec.  4a 

Feb.  1 

Jan.  10 

Jan.  16 

Jan.  5 

Mch.  1 

Mch.  1 

Feb.  1 

Feb.  1 
Jan 


Jan.  31 
Jan.  la 
Jan.  la 
Jan.  15 
Dec  31 
Feb.  1 
Jan.  8 
Jan.  8 
Dec. 28a 

Jan.  5a 

Dec  31 

Jan  16 

Jan.  16 

Jan.  5 

Jan.  5 

Jan.  10 

Jan.  20 


Holders 
11  Jan.  22 
1  Jan.  22 

I  Jan.  22 
25  Holders 
25 1  Holders 
31 !  Holders 
15  Holders 
15 1  Holders 
15JHolders 
15  Holders 
15]  Holders 
15:Holders 
15  Holders 
15  Jan.  1 
15  [Holders 
15  Jan.  1 
20l  Holders 

II  Holders 
Jan.  16 
Holders 
Jan.  27 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Jan.  18 
Jan.  16 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Jan.  4 
Holders 
Jan.  21 
Holders 
Jf>n.  6 
Holders 


of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 


Dec.  31 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  20 
Jan.  10 
Jan.  21 
Dec  31a 
Jan.  4a 
Jan.  4a 
Jan.  5 
Jan.  5 
Jan.  5 
Jan.  3 
Jan  10 
Feb.  1 
Jan.  15 
Jan.  7 
Jan.  15 
Jan.  25 
Dec.  31 
Feb.  3 
Jan.  24 
Dec.  24 
Jan.  16 
Dec.  31 
Jan.  21 
Feb.  1 
Feb.  1 
Dec.  31 
Dec.  31 
Jan.  16 
Jan.  10 
Jan.  10 
Jan  15 
Jan.  3 
Jan.  31 
Dec. 20a 
Jan.  16 
Jan.    22 


a  Transfer  books  not  closed.     6  Less  Income   tax.     d  Correction. 
of  accumulated  dividend,     g  Payable  In  common  stock. 


e  On    account 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
Messrs.  Adrian  H.  Muller  &  Son: 


By 


Stocks. 
5  Citizens  Central  Nat.  Bank_162M 
320  Havana  Tobacco  Co.  com__5K-5 
50  American   Automobile   Co., 

$50  each $10  lot 

75  Carbon  Steel  Co.  com $250  lot 

100  Irving  Nat.  Exch.  Bank... 208 

50  Washington  Trust  Co 363  % 

50  National  Park  Bank 470J4 

33  Market  &  Fulton  Nat.  Bank.260H 

20  Mutual  Bank 282 

100  Federal  Ins.  Co.  of  N.  J 150 

1  Aeolian  Weber  Piano  &  Pi- 
anola Co.  pref 90 

1  Aeolian  Weber  Piano  &  Pi- 
anola Co.  com 41 

20  Saramacca  Co $50  lot 

10  New  Jersey  Zinc  Co 410 

200  Phenlx  Ins.  Co.  of  Bklyn_..270 
10,000  Cerro  Colorado  Mining  Co., 

$1  each 85  lot. 

325  Brooklyn  City  RR.  Co 198 H 

25  Fifth  Avenue  Trust  Co.. 425-435 
'   5-  11  Importers'  &  Traders'  Nat. 

Bank 565H-569H 


Stocks. 
38  Standard  Gas  Lt.  Co..  com.  56 
90  Amer.  Ex.  Nat.  Bank..  255-255  J-6 
27  Bank  of  N.  Y..  N.B. A. 329^-330 

20  Bank  of  Manhattan  Co 351 

25  Lawyers  Title  Ins.  &  Tr.  Co. 310 

2  United  States  Trust  Co 1260 

50  Columbia  Trust  Co 326 

9  Mechanics'  National  Bank.. 270 

Ponds. 
$6,000  Standard  Cordage  Co.  1st  5s, 

1931 227A 

$5,400  Standard  Cordage  Co.  adjust. 

5s,1931 3% 

$2,500  N.  Y.  Athletic  Club  2d  5s, 

1910.  A.  <feO 94  &  int. 

$25,000  Santa  Cecilia  Sugar  Co.  1st] 

6s,  with  accrued  Int.  from  Aug 

1907 

125  Santa  Cecilia  Sugar  Co 

$30,000  Cuba  Hardwood  Co.   lst}$18 

6s,  Trust  Co.  cert,  of  deposit 500 

150  Fidelity  Comm.  &  Trading  Co.  |   lot. 

voting  trust  cert..  S100  each...) 


CLEARING-HOUSE   RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing January  8  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  30.6%. 


Week  ending  January  8. 

Clearings  at — 

Inc..  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

$ 

% 

$ 

S 

Montreal    . 

40,401 ,983 

29,388,746 

+  37.5 

28,814,888 

32, ',79,028 

Toronto    -.    

39,204,995 

31,586,958 

+  24.1 

24,266,208 

29,570.344 

Winnipeg. 

19,285,320 

14,522.161 

+  32.8 

14,096,302 

12, 295. 123 

Vancouver 

6,454,128 

4,162.886 

+55.1 

3,676,844 

3.757,418 

Ottawa 

3,454,108 

2,943.410 

+  17.4 

3,187,755 

3.210,236 

Quebec.      .    . 

2.177,498 

2,103.693 

+  3.5 

2,301 .7.V1 

2.027,529 

Halifax 

2,242,443 

2,010,384 

+  11.5 

1,898,931 

2,385,470 

Hamilton 

2,579,837 

1,771,424 

+  45.6 

1,544,028 

1.669.369 

St.  John 

1,737,052 

1,599,627 

+  8.6 

1,501,614 

1,555,268 

London  .      

1,720,489 

1,769,702 

—2.8 

1,421*588 

1,442,922 

Calgary 

2,310,949 

1,481,553 

+  56.0 

1,256,658 

1,278,369 

Victoria    

1,839, '144 

1,007,446 

+  82.6 

895,973 

1,013,092 

Edmonton 

1,208,843 

11,097,675 

+  10.1 

1,312,181 

813,422 

Reglna 

Total   Canada. 

932,834 

Not  Included 

In  total 

124,617,587 

95,445,665 

+  30.6 

86,174,722 

94,427,590 

Statement  of  New  York  City  Clearing-House  Banks . — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  8. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  cipliers  (00)  in  ait  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y._ 
Manhattan  Co. 

Merchants' 

Mechanics' 

America 

Phenlx.. 

City 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch 

Commerce 

Mercantile 

Pacific ._ 

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fult  n 
Metropolitan  _. 
Corn  Exchange. 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second  

First 

Irving  Nat.  Ex. 

Bowery  .. 

N.  Y.  County. . 
German-Amer  _ 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germanla 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Copper  

Coal  &  Iron 

Totals,  Average 


Actual  figures 


Capital 


$ 

2,000,0 

2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2,550.0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 

1,000,0 

2,000,0 

1,000.0 


Surplus. 


$ 

3,405.5 
4,126,6 
1,093,7 
3,851,2 
5,894,9 

685,5 

28,853,0 

6,183,0 

568,2 
2,443.1 

153.4 

777,4 

5,095,1 

15,694,3 

2, 570.8 

897.6 
1.(126.2 

477,5 

11,101.1 

1,486,6 

464.8 
1,668,0 
1,392,9 
5,254.1 
7,504,0 
9.912,5 

105,2 

3.543,1 

1.899,3 

19,808,6 

1, 516.3| 

802,01 
1,642,4 

667, 5 1 
7,040.4! 
2,069.9 

894,0 
1,006,5 
1,408,9 
1.147.1 

483,5 
2,020,2 
1,139.0 
1,821.6 
2,704,4 

705.4 

863,0 

334.5 
2,834,3 

326,3 


Loans. 
Average. 


19.348.0 

29,400,0 

17.808,0 

26.155.0 

23,425,6 

7.774,0 

170,734,5 

28,772,0 

6,538,3 

8,412,0 

2,317,2 

7.285,9 

30,072,2 

135,874,2 

14,028,1 

3,878,2 

6,892.3 

1,915,9 

61.403,1 

22,088.5 

6,388.8 

7,7JJ8,4 

13,2(71,6 

41,839,0 

25,778,0 

78,967,0 

1,593.5 

19,667,0 

12,626,0 

98,007,9 

21,512,6 

3,786,0 

7,903.0 

4,334,0 

72,036,1 

13,511.2 

3,600,0 

4,768,4 

16,499,2 

7,951,7 

3.440,2 

11.030.4 

4,401,0 

18,394,0 

15.835.1 

7.835,7 

14.175,0 

5,499,4 

25,092.4 

5,795,0 


127,350,0  180.024,4  1197.996.6  230.401,0 


Specie. 
Average. 


$ 

3,473,0 
6.797,0 
2.966,0 
3.544,0 
4,364,9 
1,915.0 
34.686.3 
5,000,4 
1,391,7 
1,326.3 

455,3 

1,822.3 

4,688.1 

20,949,9 

1.953,2 

570,4 

767,3 

483,2 

10,253,1 

5.330,4 

620.4 
1.181,0 
3,250,6 
7,629,0 
4,010,0 
20,057,0 

412,9 

3.857,0 

2.494,0 

19,950,5 

4,589,1 

803,0 
1,330,7 

907,0 

13,259,2 

2,682,0 

620,0 

901.7 
3,800,9 
1,850.6 

599,7 
1,037.0 

940,0 
4.153,0 
3,105.7 
2.138.0 
3,953,0 

945,0 
5.778,4 

807,0 


January     8    11182.477.2  236,894,3 


Legals. 
Average 


% 

1,030.0 

1,773,0 

1,457.0 

2,536,0 

1,821,8 

319.0 

5,015,0 

2,095.9 

168.7 

482,5 

90,3 

200,0 

1,591,6 

9.582,9 

861,8 

440,2 

998.9 

131,5 

7,356,0 

320,8 

1.116.5 

837,0 

239,7 

4,927,0 

1,999,0 

1,475.0 

91,4 

1,916,0 

574,0 

2.650,5 

1.247,4 

50,0 

665,3 

209,4 

2,702,5 

1,230,2 

500,0 

528,9 

784,3 

268,2 

285,2 

1,815,8 

251,0 

1,502,0 

879,5 

220,2 

282,0 

615,9 

355,8 

634.0 


69,132,6 


69,900,6 


Deposits. 
Average. 


$ 

17,210,0 

33,350,0 

17,576,0 

25,733,0 

23,469,9 

7,419,0 

157,659,5 

27,231,0 

6,483,0 

6,721.8 

2,399,1 

8,076,9 

23,844,3 

112,060,6 

10,652,0 

3,635,5 

7,179,7 

2,445,2 

69,002,5 

21,766,1 

7,027.7 

7,555,3 

13,715,2 

49,612,0 

23.5S4.0 

87,191,0 

1,885,5 

21.371,0 

12,296,0 

86,211,4 

22,880,9 

3,865,0 

8,044.8 

4,333,6 

73,829,5 

15,110.8 

4,300,0 

5,533,8 

18,004,5 

8,104,5 

3,556,2 

11,640,9 

4,729,0 

21,258,0 

15,203,0 

9.311,0 

17,318,0 

6.147,3 

25,223.5 

5,714.0 


Re- 
s've 

%~ 
26.1 
25.7 
25.1 
23.6 
26.3 
30.0 
25.2 
26.2 
24.0 
26.9 
22.8 
25.0 
26.5 
27.2 
26.4 
27.8 
24.6 
25.1 
25.6 
26.1 
24.1 
26.7 
25.4 
25.3 
25.4 
24.6 
26.7 
27.0 
25.0 
26.2 
25.5 
22.0 
25.2 
25.7 
21.6 
25.8 
26.0 
25.8 
25.4 
26.1 
24.8 
24.5 
25.2 
26.6 
26.2 
25.3 
24.4 
25.3 
24.3 
25.2 


1179,073,1 


1168,982,7 


25.4 
26.2 


On  the  basis  of  averages,  circulation  amounted  to  $52,411,600  and  United  States 
deposits  (Included  In  deposits)  to  $1,607,000:  actual  figures  January  8.  circulation. 
$52,203,900;  United  States  deposits,  $1,627,200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  ite 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.    8. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  Investments . . 
Change  from  last  week. 


Specie 

Change  from  last  week . 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 

Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits  . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


26,076,000 

38,586,700 

296,535,800 
+  4.944,500 

47,025,100 
+  275.900 

25,107,800 
+  541,200 

338,730,800 
+  3,403,900 

90,579,000 
—  2,475,200 

27.3% 
28.2% 


Trust  Cos 

in 

Greater  N.  Y 


63,425,000 

167.632,400 

1.091.667,300 
—20,248,500 

117,537,700 
+  1.453,700 

13,960.600 
+  538,400 

1,133.537.500 
—2,721,200 

137.072.700 
+  2,233.400 

15.6% 
15  4% 


State  Banks 

outside  of 

Greater  N.  Y. 


♦8.708.000 

*10.585,699 

88,788,000 
—251,700 


04,025,700 
+  1,756,400 

19,491,500 
+  1.287.800 

21.4% 
20.3% 


Trust  Cos. 

outside  of 

Greater  N.  Y . 


♦7,725,000 

*10,155,540 

133,165,300 
—456.300 


142,044,100 
+  1,383,200 

19,329,900 
+  1.292,000 

14.2% 
13.4% 


+  Increase  over  last  week.     — Decrease  from  last  week.     *As  of  September  14. 

Note. — "Surplus"  includes  all  undivided  profits  "Reserve  on  deposits"  In 
eludes,  for  both  trust  companies  and  state  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposiis,  exclusive  "f  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keen  a  reserve  varying 
according  to  location,  but  In  this  ease  the  reserve  is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — Stale  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of  Total  Of 

and  Stale  Banks.  Reserve     which  Reserve     which 

Location —  Required.  inCash.Reguired.  in  Cash 

Manhattan    Borough 15%         15%  25%         15% 

Brooklyn  Boroughtwltbout  branches  In  Manhat.).  15%         10%  20%         10% 

Other  Boroughs(without  branches  in  Manhattan). 15%         10%  15%  7H% 

Any  Borough  with  branches  In  Manhattan 15%         15%  25%         15% 

Elsewhere  In  State -.10%  5%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
Hcparate  figures  indicating  the  totals  for  the  State  hanks  and 
trust  companies  in  the  Greater  New  York  not  in  the  ('Inning 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
Housc  banks.  Tn  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater   New   York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week,  ended  Jan. 


Capital  as  of  Nov.  16. 

Surplus  as  of  Nov   16. 

iLoans  and  Investments 
Change  from  Inst  week 

Deposits     _ 

Cnange  from  last  week 


Specie  

(  'limine  from  last  week 


Legal-tenders  ... 

Cnange  from  last  week 


Aggr'te  money  holdings 
Cnange  from  last  week 

Money  on  deposit  with 
other  hks.  &  trust  coa. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week. 

Surplus  reserve 


Clear-House 

Hanks. 
Actual  Figures 


$ 
127.350,000 

180,024,400 

1,182, 177,200 
If,  120,800 

1,108,982.700 

—2.47'.'. 700 

230,894,300 
+  8,797,000 

68,900,600 
4-1,643.200 

306,791.900 
+  10,440.200 


306,791. '100 
+  10.440.200 


20.27% 
25.33% 

14,549.225 


I 


Clear. -House 
Banks. 
Average. 


127.350.000 

180,024.400 

1,197,996.600 
+8-.38  ..'"'ii 

1,179,073,100 
+  7,340,700 

230,401.000 
— 989,400 

69,132,600 

+  1.401,700 

299,533,600 
+  41  !,300 


299, 533. 000 
+412,300 


25.43% 
25.55% 

4,765,325 


State  Hanks  A- 
Trust  Cos.  not 
in  C.-H.  Aver 


73.550.000 
170.431,300 

1,187,302,200 

—19, till, Mill 

41,147,516,800 

—7,17  '..loo 

6124.100,900 
+  1,390,700 

e22,682,400 

+  003,000 

146,R43,300 
+  1,994.300 


21.74H.  :oo 
—3, 140, 000 


168,589.500 

—1,151,700 


i>;  9' 

17.2' 


Total  of  all 
Hanks  A  Trust 
Cos.  Average 

$ 
200.900.000 

350.455.700 

2,385,298,800 
-  16,258.700 

2,     •■;  ,589, 900 
+  105,600 

354.56l.S00 

+  401,300 

91.  SI. '.,000 
+  2,005,300 

440,370,900 
+  2,400,000 


21,746.200 
—3,140,000 


468,123,100 
'39.400 


+  Increase  over  last.  week.  — Decrease  from  last  week. 
'  a  These  are  the  deposits  after  eliminating  Che  Item  "Due  from  reserve  depo  Itorles 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,248,021,800  on  Jan.  8.  a  decrease  of  $4,719,400  from  last 
week.  In  the  case  of  the  Clearing-House  banks,  the  deposits  arc  "net"  both  for 
the  average  and  the  actual  figures.  6  Includes  bank  notes  re  if  this  amount 
State  banks  held  515,345,000  and  trust  companies  $131,498,300. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
Cn  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  RANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals 

Holdings. 

on  Deposits 

$ 

$ 

$ 

S 

$ 

$ 

Not.  13.. 

2,428.526.4 

2,368.257.5 

363,346.7 

91.080,3 

454,427,0 

475.809.2 

Not.  20-. 

2.408.090,7 

2.338.048.8 

359.133,4 

89,784,9 

448.918,3 

471.633,4 

Not.  27.. 

2.389,978.6 

2.310,511.4 

354.661.9 

89.617.2 

444,279.1 

465,572,1 

Dec.     4.. 

2.381.234.4 

2.296.068,3 

348.861.8 

91.137,3 

439.999.1 

461.180,6 

Dec.    11.. 

2.371.455,0 

2.287,814,6 

348,630.4 

91.157,5 

439.787,9 

461,271.6 

Dec.   18-- 

2.3K1. 734.9 

2.306,845.1 

352,494,6 

93.113,6 

445,608.2 

467,258,3 

Dep.    24-. 

2,400.207.6 

2.327.891,3 

356.082,2 

91.080,3 

447.108.5 

468.252,6 

Dec.    31.. 

2.401.557.5 

2.326.424,3 

354.160.6 

89.809,7 

443,970.3 

468.862  5 

Jan.      8_. 

2.385.298,8 

2,326.589.9 

354.561.9 

91,815,0 

446.376,9 

468,123,1 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Jan.  8  1909,  based  on  average  daily  results: 

We  omit  too  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with — 

Disc'ts 

and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes. 

Agent. 

<t-c. 

N.   Y.  City. 

Boroughs   0/ 

Man.it  Br  1. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

247,4 

1,137,0 

145,0 

40.0 

134.0 

1,120,0 

Century  ... 

200.0 

151,8 

1.472,6 

27.4 

170,8 

62.2 

163,8 

1,626,0 

Colonial  ... 

400  0 

311,0 

5.315.1 

726,1 

490,4 

741,9 

232,0 

6.901,1 

Columbia  .. 

300,0 

458,9 

6,386,0 

684,0 

023,0 

001,0 

7.749,0 

Fidelity  ... 

200,0 

159.3 

1.048,1 

89,7 

69,1 

121,8 

1,080,1 

Jefferson 

500,0 

580,9 

3,598,3 

18,4 

548,5 

257,5 

312,0 

3,781.3 

Mt.  Morris. 

250,0 

287,6 

2,595,0 

459.3 

56,1 

314,9 

127,5 

3.345.6 

Mutual 

200.0 

328.5 

3,768,4 

35.8 

595,1 

354,0 

5,2 

4.302,0 

Plaza 

100,0 

412.4 

4.116,0 

329,0 

446,0 

701,0 

5,057,0 

23d  Ward.. 

200,0 

103,9 

1,795,5 

204,3 

00.2 

257,3 

2,123,4 

Un.Ex.Nat. 

1,000,0 

959.3 

8,570.1 

1,187,0 

1,000.0 

94,9 

8,666,1 

Yorkvllle  . . 

100,0 

446,0 

4,023,7 

50.5 

778,4 

204,0 

253,5 

5,143,8 

New  Neth'd 

200,0 

243.5 

2,236,0 

209,0 

72,0 

300.0 

10,0 

2,356,0 

BaW.Pk.Nat 

200,0 

150,3 

1,179.1 

196,1 

32,2 

49,3 

1.107,7 

Aetna  Nat. 

300,0 

315.9 

2,037,5 

409.2 

25,0 

121,1 

33,2 

1.890,1 

Borough  of 

Brookh/n . 

Broadway  - 

200,0 

541,1 

3,381,3 

29,7 

379,0 

242,4 

79,0 

3.814.3 

Mfrs."   Nat. 

252,0 

70S.  7 

5,010,0 

645,  ! 

223.9 

842,5 

141,9 

6,611,1 

Mechanics'. 

1,000,0 

934,7 

10,536,7 

320,0 

1,121,0 

1,271,7 

249,8 

13,418,5 

Nassau  Nat. 

750,0 

900.4 

6,555,0 

538.0 

302,0 

1,152,0 

6,683,0 

Nat.   Cltv-. 

300.0 

007..'. 

3,884,0 

124,0 

.521,0 

787,0 

5,296,0 

North  Side. 

200,0 

144,0 

1,869,3 

140.5 

95,0 

199.8 

108,5 

2.171.9 

Jersey  City. 

First   Nat. 

400,0 

1.237.1 

4,526,3 

335,5 

466,7 

2,890.9 

1,120.0 

7,424.7 

Mud  Co. Nat 

250,0 

745,0 

2.773,4 

136,5 

54,8 

205. 0 

201.7 

2.050,0 

Third  Nat.. 

200,0 

384.8 

2,144,5 

77.:. 

118,2 

639,7 

10.0 

2,500.9 

Hoboken. 

First   Nat . 

220,0 

623  7 

2,581.) 

119.  S 

17.2 

149,1 

111.7 

2.210.0 

Second  Nat. 

125,0 

249,6 

2,589,5 

78,2 

88  0 

84,3 

236,8 

3.036,6 

Tot.. Jan.    S 

8,147,0 

12,395,9 

96,029.5 

7,217,0 

8,394.f 

12,845.9 

Tot.  Dec.  31 

8,147.0 

12.395,0 

95.830.8 

7,095.0 

8.318.0 

12,4  10,9 

2,838.4 

1  10  180,9 

Tot.  Dec.  21 

8.117,0 

12,395,9 

95,191.7 

7,170.4 

8.098,8 

10,636.8 

3,302,2 

107824,7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  nro  cipher?  <00)  *»  all  these  figure* 

Capital 

Banks. 

and 
Surplus. 

l^oans . 

Specie 

Legals. 

Deposits   a 

Circu- 
lation. 

Clearing*. 

Boston. 

$ 

$ 

S 

$ 

S 

$ 

% 

Dec.  18.. 

40.300,0 

189,345,0 

21,881.0 

4,695,0 

235.348,0 

7.119,0 

178.824.7 

Dec.  24.. 

40.300.0 

189.250,0 

21.554,0 

4.387.0 

235.360,0 

7.083,0 

149.704,3 

Dec.  31.. 

40.300,0 

188.936,0 

21,698,0 

4,031.0 

239.143  0 

7.089,0 

186.145.6 

Jan.     8.. 

40,300,0 

190,296.0 

23.299.0 

4.726.0 

241,979.0 

7.134,0 

221.566.9 

riiiln. 

Dec.  18.. 

50.315,0 

258,565.0 

68.364.0 

308.333.0 

16,796.0 

184.068.6 

Dec.  24.. 

50.315.0 

258.694.0 

66.008.0 

304.814.0 

16.802,0 

134,406.2 

Dec.  31.. 

50,315.0 

258.0  IK. 0 

60.748,0 

$03. 852,0 

16,819.0 

140.032.1 

Jan.     8.. 

56,315,0 

259,350.0 

69,401.0 

309.307,0 

18.815,0 

202,189.0 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At 
Boston  Government  deposits  amounted  to  $3,023,000  on  January  8  1910,  against 
S3, 006, 000   on   December  31    1909. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  8;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  Week. 

1910. 

1909. 

1908. 

1907. 

Dry  Goods 

General  Merchandise 

$3,290,924 
15,220,285 

$3,977,289 
11,307,135 

$3,926,786 
7.247,262 

$3,572,499 
13.577,891 

Total 

Since  .limitary  1. 

Dry  Goods 

General  Merchandise 

$18,517,209 

$3,296,924 

15,2.0.285 

$15,344,424 

$3,977,289 
11.307.135 

$11,174,048 

$3,926,786 
7.247.262 

$17,150,390 

$3,572,499 
13,577,891 

$18,517,209 

$15,344,424 

$11,174,018 

$17,150,390 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  8  and  from  Jan.  1  to  date: 

EXPORTS   FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                1909. 

1908. 

1907. 

$10,078,871     $10,950,993 

$15,434,749 

$12,981,302 

Previously  reported 

Total  1  week   ..    

$10,078,871    $10,950,993 

$15,434,749 

$12,981,302 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  8 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND    IMPORTS   OF  SPECIE   AT   NEW   YORK. 


O.  Id. 

Bzports. 

Imports. 

Week. 

Since  J  an. I 

Week. 

Since  Jan.l 

Great  Britain 

$04,000 
1.000.000 

~$2o"666 
1.000.000 

$384 

2,354 

48,556 
11,942 

$384 

2,354 

48.556 

11.942 

Total  1910 

$1,064,000 
5,500 
5,925 

$1,343,048 
26.200 

$1,025,000 

19,925 

$876,508 
26.200 

$63,236 

178,615 

$.633,385 

$66 

257 

"  I2733 

832 

$63,236 

Total  1909 

178.615 

Total  1908.- 

3,633,385 

Silver. 
Great  Britain 

$66 

West  Indies 

Mexico    

South  America 

All  other  countries 

257 

12~.733 
832 

Total  1910 . 

Total  1909     

$1,369,248 
908.400 
687.573 

$902,768 
882.275 
884.643 

$13,888 

89.457 

151.680 

$13,888 
89,457 

Total  1908-- 

151.680 

Of    the   above     imports     for     the     week    in    1910,    350 

were  American  gold   coin  and    American    silver    coin. 

Of  the  exports  during  the  same  time,  $1,064,000  were  Ameri- 
can gold  coin  and  $ were  American  silver  coin. 

ganliittfl  mul  2f  itianctal. 


INVESTMENT    SECURITIES 

Our  eight-page  circular  No.   687  describes  several  Issues  of  sound 
Investment  bonds  yielding  about  4h  to  6  4  %  . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS.,       -       -        NEW  YORK 
Branch  offices:  Chicago,  ILL..  Boston.  Mass.,  Albany.  N.  Y. 


Moffat   &   w  h  it  e 

BANKERS 

Members  New  York  Stock  Exchange 
6   NASSAU   STREET.  THE    ROOKERY 


NEW   YORK 


CHICAGO 


BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St.,   New   York.  CAPITAL  &   SURPLUS.  $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York. 

Accounts  Invited.      Interest  paid  on  Term   Deposits. 
THOMAS  H.  HUBBARD    President. 


152 


THE  CHRONICLE 


[Vol.  lxxxx. 


H&anktvt?  (®&2jeftje« 


Wall  Street,  Friday  Night,  Jan.  14  1910. 

The  Money  Market  and  Financial  Situation. — Notwith- 
sta  ding  the  fact  that  money-market  conditions  at  home 
and  abroad  are  easier,  and  that  the  enormous  sums  dis- 
tributed on  Jan.  1  are  now  available  for  re-investment,  the 
security  markets  have  again  displayed  unus  al  weakness, 
and  prices  a  e  substantially  lower.  Perhaps  the  precipitous, 
decline  ini  cotton  had  a  somewhat  depressing  effect  at  the 
Stock  Exchange,  but  one  must  look  elsewhere  for  the  cause 
of  the  te  dency  to  caution   now  existing  in  financial  circles. 

A  Supreme  Court  decision  sustaining  the  Inter-State  Com- 
merce Commission  in  the  matter  of  its  authority  in  certain 
railway  affairs  and  further  evidence  of  the  purposes  of  the 
National  Executive  with  regard  to  corporate  interests  have 
attracted  a  good  deal  of  attention  and  caused  considerable 
discussion  in  Wall  Street.  It  seems  quite  logical  that  in- 
vestors should  hesitate  to  buy  securities  the  future  value  of 
which  is  likely  to  be  impaired  in  the  ways  indicated. 

An  authoritative  review  of  the  iron  and  steel  industry  re- 
ports that  orders  for  railway  equipment  and  steel  rails  are 
disappointing.  This  fact  suggests  the  inquiry  whether  rail- 
way officials  are  also  moving  with  caution  in  the  matter  of 
futur  commitments,  an  attitude  which  does  not  seem  to  be 
warranted  by  the  general  industrial  situation. 

We  have  referred  above  to  easier  money-market  conditions. 
As  evidence  of  this,  the  Bank  of  England  reports  a  largely 
increased  percentage  of  reserve,  and  call-loan  rates  in  this 
market  drop  ed  temporarily  to  3%,  the  lowest  in  weeks. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  3%  to  6%.  To-day's  rates  on  call  were  3%@4%. 
Commercial  paper  emoted  at  4%@5%  for  60  to  90-day  en- 
dorsements, 4%@5%  for  prime  4  to  6  months'  single  names 
and  5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,047,145  and  the  percent- 
age of  reserve  to  liabilities  was  47.54,  against  39.40  last  week. 
The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Jan.  6.  The  Bank  of  France  shows  an  increase  of  675,000 
francs  gold  and  a  decrease  of  1,550,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1910. 

Averages  for 

week  ending 

Jan.  8. 

Differences 

from 

previous  week. . 

1909. 

A  verages  for 

ir,  i  k  i  tiding 

Jan.  9. 

1908. 

A  v  rages  for 

week  cnd'ng 

Jan.  11. 

S 

127,350,000 

180.024.400 

1,197,996,600 

52,411,600 

1,179,073,100 

1,607,000 

203,401,000 

69,132,600 

299.533,600 
294,768,275 

S 

S 

126,350.000 

165,447.700 

1,297,035,700 

50,254,200 

1,358,349,800 

8,791,200 

279,129,400 

83,151,000 

362,280,400 
339,587,450 

s 

I'll  100  000 

Surplus.. 

163,396  900 

Loans  and  discounts 

Inc.     3,385,900 
Dec.          85,800 
Inc.     7,340,700 
Dec.            5,300 
Dec.        989.400 
Inc.      1,401,700 

Inc.         412,300 
Inc.     1,835,175 

1,117,149,600 
72,295  300 

Net  deposits 

U.  S.  dep.  (incl.  above) 

1,051,651,000 

73,172,700 

206,732,500 

62,264,300 

268,995,800 
262.912,750 

25%  of  deposits 

Surplus  reserve  

Surplus  excl.  U.S.  dep. 

4,765,325 
5,167,075 

Dec.     1,422,875 
Dec.     1,424,200 

22,692,950 
24,890,750 

6,084.050 
24,377,225 

Xote. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  Issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Easier  discount  rates  abroad  have 
not  prevented  an  advance  in  foreign  exchange  rates  here 
this  week.     Supplies  of  remittance  continue  unusually  light. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  day  and  4  87%  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  84  @ 
4  8410  for  sixty  days,  4  8685 @4  8690  for  cheques  and  4  8725 
@4  8730  for  cables.  Commercial  on  anks  4  8370@4  8380 
and  document*  for  payment  4  82%@4  83 %.  C  tton  for 
payment  4  82%@1  83,  grain    or  payment  4  83%@  4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18%  less  1-16@5  18%  for  1  ng  and  5  16%  less  1-32 
@5  16%  f°r  short.  Germany  bankers'  marks  were  94%@ 
94%  for  long  and  95  -16  less  l-32@95  5-16  for  short.  Am- 
sterdam bankers'  guilders  were  40  17(oj49  Ij  for  short. 

Exchange  at  Paris  on  London,  25f.  18c;  week's  range, 
25f.  19c.  high  and  25f.  17c.  low. 

Exchange  at  Berlin  on  London,  20m.  45%pf.;  week's 
range,  20m.  4   %pf.  high  and  20m.  45pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual — ■                       Sixft  Days.  Cheques.                 Cables. 

High  for  tue  week 4  8440  4  8695                     4  8740 

L)>v  for  the  week 4  .-.390  4  8665                      4  8/15 

Paris  Hankers'  Fra  les — 

HI 'h  for  the  week r>  IS3.'  less  1-32  5  \&^i  less"-""     5  16J4 

L>.v  for  the  wee'< 5  1J  \  less  1-16  .3  167s  less  1-16     5  16%  less    -32 

German]!  Bankers'   Marks — 

HI;h  for  the  we  • ; !M7.;  95%                        95-S; 

L>w  for  the  wee'(._ .1     91'.  95  3-1  >  less  1-32    SSJI 

Amsterdam  pankers'  Guilders — 

High  for  the  week 40%  less  1-16         

Lo.v  for  the  week... 40  3-16  less  1-1  >, 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  15c. 
per  $1,000  discount.  Boston,  par  for  cash.  Charleston, 
buying,  par;  selling,  1-10  premium.  Savannah,  buying, 
3-16  discount;  selling,  par.  St.  Louis,  35c.  per  $1,000  prem- 
ium. St.  Paul,  80c.  per  $1,000  premium.  New  Orleans, 
commercial,  $1   per  $1,000  discount;  bank,   $1   per  $1,000 


premium.  San  Francisco,  50c.  per  $1,000  premium. 
Montreal,  31  %c.  per  $1,000  premium. 

State  and  Railroad  Bonds.-— Sales  of  State  bonds  at  the 
Board  $25,000  Virginia  6s  def.  trust  receipts  at  50  to  53. 

Transactions  in  railway  bonds  have  been  on  a  smaller  scale 
than  for  a  long  time  past — indeed,  not  since  early  Septem- 
ber have  they  aggregated  so  small  an  amount — and,  as  in 
the  stock  market,  prices  are  generally  lower.  Fluctuations 
have,  however,  been  within  a  narrow*  range,  usually  limited 
to  fractions,  the  exceptions  being  convertible  issues,  which 
moved  in  sympathy  with  shares. 

United  States  Bonds. — No  sales  of  Government  bonds  have 
been  reported  at  the  Board  this  week.  The  following  are 
the  daily  closing  quotations;  for  yearly  range  see  third  page 
following . 


2s,  1930 registered  Q- 

2s,  1930 coupon  Q- 

3s,  1908-18  ..      ._  reglstered'Q- 


Interest 
Periods 


3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
2s,  1938. Panama  Canal  regis 


-Jan 
-Jan 
-Feb 
-Feb 
-Feb 
-Feb 
-Feb 
-Feb 
-Nov 


Jan. 
8 


♦101 
»101 

*101% 
*101% 


*ii4% 

♦115 
*100% 

*ioo% 


Jan. 
10 


*101 
*101 

*ioi% 
*101% 


*114H 

*115 
100% 
100% 


Jan. 
11 


Jan. 
12 


Jan. 
13 


*ioo%i*ioo%;*ioo% 

*100%  *100%  *100% 
*101%|*101%  *J01% 
*101%l*101%  *101H 


*my2  *ii4%;*ii4% 

*115      *115     j*115 
♦100%  *100%  *100% 
♦100%  *100!4  'ioo% 


Jan. 
14 


*100% 
♦100% 
*101% 
*101% 


*U4% 

♦114% 

♦100 

•100 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  stated  above,  the 
stock  market  has  continued  weak.  All  classes  of  shares 
have  participated  in  the  downward  movement,  which  added 
an  average  of  from  4  to  6  points  to  the  decline  noted  last 
week.  As  was  the  case  then,  Rock  Island  led  the  early 
movement,  dropping  below  43,  a  loss  of  over  5  points.  St. 
Paul  also  declined  nearly  8  points,  Union  Pacific  8,  Southern 
Pacific  over  6  and  New  York  Central  nearly  5.  Reading  held 
relatively  strong  throughout  until  to-day,  when  it  lost  nearly 
4  points  in  addition  to  the  dividend. 

Results  in  the  industrial  list  are  generally  of  a  similar  char- 
acter. U.S.  Express  is  exceptional  in  an  advance,  early  in 
the  week,  of  25  points,  and  a  subsequent  decline  of  20.  La- 
clede Gas  has  declined  nearly  8  points,  Consolidated  Gas  8%, 
Smelting  &  Refining  over  7,  General  Electric  6%  and  Amal- 
gamated Copper  5. 

For  daily  volume  of  business  see  page  162  . 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  for  Year  1909. 

Week  ending  Jan.  12. 

for 

Week. 

Lowest. 

Highest. 

Lowest.    |   Highest. 

Amer  Telegraph  &  Cable 

27 

76 

Jan 

12|  77 

Jan    12 

75 

Feb;  85       Sept 

Buff  Rochester  &  Pitts. . 

10C 

106 

Jan 

10  106 

Jan   10 

90 

Jan  105        Dec 

Preferred 

10C 

1 33 

Jan 

14133 

Jan   14 

1130 
105 

June  133       July 

Cent  &  So  Amer  Teleg. . 

15 

120 

Jan 

14'120 

Jan   14 

JanllS      June 

Chic  &  N  W  rights 

14.450 

14^ 

Jan 

14    1<> 

Jan     8 

|   151/5 

Dec:  16  %     Dec 

Comstock  Tunnel  1st  4s 

$3,000 

20 

Jan 

8]   20 

Jan    12 

I   15 

Mch    24        May 

Colorado  Fuel  &  I,  pref_ 

200 

115 

Jan 

12  lir, 

Jan    12 

67 

Mcb.:il5        Nov 

E  I  du  Pont  Powd.  pref. 

7 

88 

Jan 

8    88 

Jan     8 

87% 

Nov   88        Nov 

Evansv  &  Terre  Haute. . 

100 

58 

Jan 

14j  58 

Jan   14 

60 

July   60       July 

General  Chemical . 

600 

95 

Jan 

12    96 

Jan   12 

61 

Jam  95       Aug 

Preferred        -      . 

15 

103 

Jan 

13104 

Jpn   13 

|  98^ 
73 '4 

Jan  108  Aug 
Nov   94  %     Apr 

Homestake  Mining 

400 

82 

Jan 

10;  85 

Jan   11 

Kanawha  &  Mich  trrcts. 

255 

55 

Jan 

12!  55 

Jan   12 

50 

May   61       July 

Manhattan  Beach 

10 

3 

Jan 

11      3 

Jan   11 

2% 

Jam     5%  June 

N  Y  Cent  &  Hud  R  rights 

4,214 

6 

Jan 

8      6H 

Jan     8 

5.68% 

Dec|     6%    Dec 

N  Y  N  H  &  H  subscrip 

rects  1st  paid . 

2,200 

147)4  J£ 

11,148 

Jan     8 

147  % 

Dec  149%    Dec 

New  York  Dock,  pref 

15 

83% 

Jan 

8l  83 %  Jan     8 

75 

Jan!  82  %    Aug 

Ontario  Silver  Mining 

410 

2%  Jar 

12      23i 

Jan    12 

2 

Oct     5%     Jan 

Pennsylvania    subscrip 

receipts  1st  paid. 

200 

132  J^  Jan 

11 132 y 

Jan   11 

134 

Dee  134        Dec 

Peoria  &  Eastern  . 

200 

25  Yi  Jan 

13    28 

Jan    10 

23% 

Feb   28        Dec 

100 

200 

Jan 

12|200 

Jan    12 

_    _.| 

Rutland,  pref. 

100 
100 

30 

55 

Jan 
Jan 

111  30 

14    55 

Jan    11 
Jan   14 

28 
49% 

Mch   38%  June 

St.  Jos  &GdIsld  1st  pref 

Mch.  60%     Dec 

South  Porto  Rico  Sugar. 

147 

83 

Jan 

10!  83 

Jan    10 

79>^ 

Dec!  83        Dec 

Preferred  . . 

100 

113 

Jan 

12|113 

Jan   12 

113 

Dec|ll5  Dec 
May!145       Nov 

Twin  City  R  T,  pref 

200 

145 

Jan 

13145 

Jan    13 

125 

U  S  Rubber,  rights.    .    . 

5,865 

%  Jan 

8        % 

Jan    11 

% 

Dec]       %    Dec 

West  Md  warr'ts  4th  paid 

400   50%  Jan 

13   51>4  Jan   10 

48 

Dec   55        Dec 

i 

Outside  Market. — Weakness  has  been  the  chief  character- 
istic of  the  "curb"  market  for  the  period  closing  to-night. 
Business  has  been  on  a  reduced  scale,  while  prices  have 
moved  to  lower  levels.  Boston  Consolidated,  after  an  ad- 
vance from  21%  to  22,  dropped  to  20%  and  rose  to  20%. 
To-day  it  sold  down  to  20.  Britis  Columbia  moved  down 
from  8%  to  7%.  Butte  Coalition  lost  over  a  point  to  26%. 
Giroux  advanced  from  11  %  to  12%  and  fell  to  11  %.  Greene 
Cananea  improved  from  11%  to  11%  and  reacted  to  10%. 
Miami  went  up  about  a  point  to  28%,  then  sank  to  25%. 
Nevada  Consolidated  rose  from  26%  to  27%  and  fell  to  25%, 
the  close  to-day  being  at  25%.  Ohio  Copper  sold  up  from 
5%  to  5%  and  weakened  to  4  13-16.  United  Copper  com- 
mon was  traded  in  down  from  8%  to  7%  and  up  to  8%,  the 
close  to-day  being  at  8.  Kerr  Lake  went  up  from  10%  to 
10  15-16  and  down  to  9%,  with  the  final  quotation  to-day 
9%.  Nipissing  advanced  from  10%  to  10%  and  weakened 
to  10.  In  industrials,  American  Tobacco  was  active,  losing 
4  points  to  417,  then  selling  up  to  427.  Standard  Oil  opened 
the  week  at  660  and  closed  to-day  at  the  same  figure,  having 
sold  as  low  as  659%  and  up  to  662.  United  Cigar  Mfrs.  com- 
mon gained  2  points  to  94  but  ran  down  to  89,  with  transac- 
tions to-day  at  90.  Chicago  Subway  advanced  from  4%  to 
5.  In  the  bond  department,  Chicago  Great  Western  4s, 
"w.  i.,"  were  traded  in  down  from  91  to  90%  and  subse- 
quently at  90%.  Missouri  Pacific  5s,  "less  interest,"  ad- 
vanced from  95%  to  95%,  then  fell  to  95%,  recovering 
finally  to  96.  "Full  paid"  5s  ranged  between  95%  and  94%. 
Western  Pacific  5s  advanced  from  97%  to  97%. 

Outside  quotations  will  be  found  on  page  162. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


122 

ID-Iks 

*i:i5 

118!" 
$04% 

78% 
18034 
•  6!) 
312 

901 2 
♦66 
♦68 

24% 


1 2278 
I04V 

136*4 
119% 

911.1 

79% 
18(134 

72 
312 

91% 

08 

70 

24I4 


•'1 5% 

08 

155"  4 

172 

17!) 

*210 

♦  1 5.1 

♦  160 

*4% 
*10% 
*80 

♦  104 

60% 

821.i 

*801" 

♦  181 

♦590 

501 1 
§84 
'63 

1734 

3314 

3334 

52 
*40l2 
14214 

79 

17 

♦  _. 
♦94 

♦  118 
* 

14614 
24U 
00% 
29% 
6234 

"43% 

70 

25 
*G1<4 

*68 

158 

{138 

*20 

5234 
♦81 
139 

♦  153 
*923! 

4934 

74'g 

71 
139 

G2 

2512 
12414 
*62 
*105 
*90 

♦  15612 

4914 
9834 

*91 

1431g 

117 

♦  101 
117 
135% 

9933 

♦  110 
1663g 
S9314 

♦  10634 

4634 

87% 

♦71 

59 

3258 

♦75l2 

136% 

3212 

73 

35'2 

18% 

1234 

525g 

71% 

♦  115% 
201% 
103 
♦41 

72 

-5 

57 

50% 

*9 

2Hg 

♦  lllo 

♦49!-. 


361  " 

C.37S 

155Sj 

172 
179 
225 
160 
170 
5 

121- 

8H2 
108!" 

61 

82 14 

81 
is;j 

630 
5158 
84 
67 
1734 
3312 
34!4 
62I4 
4U- 

142% 
7912 
17 
97 
9934 

120 
90 

14612 
24% 
COI2 
291g 
5234 

Y3% 

70lg 

25 

63 

70 
I68I4 
138 

21 

5234 

88 
139 
154 

02% 

50 

74% 

711; 
139 

62 

251; 
12434 

65 
110 

95 
158 

49I4 

99 

91 
1431" 

inig 

103 

117 

1361 

991; 
120 
16734 

93 14 
108 

17 

88 

72 

6912, 

33 

77% 
137I8 

3278 

7312 

36 

193g 

14 

531_ 

717g 
116 
202I4 
103l2 

44 

7° 

25ls 

573s 

811 

10 

221 

12% 

50 


Monday 
Jan    10 


1211- 

Ml', 

135 

118 

•93% 

1801a 

310 

90 

§67 


1227K 

1041 

138 

119 
94I4 

ko% 

1S()12 

7212 
312 

0Hg 

07 

71 


3512 

0312 

1 58I4 

170 
tlG21- 
*205 
*153 

♦  160 

*41- 

*10% 

79 

*  10334 

61 

♦82 

*801« 

1S2 
*550 
5Ug 

♦83% 

+63 
1712 
3312 
3312 
5H; 
40t2 
rl40 
79 
10'- 
♦ 

♦94 


146 

2412 

60lg 
♦28N 
♦52 
♦77 

4278 

70 

24U 

6U4 

68I4 

15612 

*136% 

23 
*51 
♦82 
138 
153lg 

921S 

4834 

74 

70*4 
*)38 

G21., 

2512 

123 

*62 

*105 

♦92 

*156 

48% 

98 

891- 

1426g 

UGlo 

*101 

*117 

135% 

99 
*110 
100% 
♦9134 
♦  10G 

46% 

861- 
♦71 

58 

3234 

7512 
135 

323g 

73 

35 

I8I2 

14 

5234 

71U 
115 
19934 
10234 

42 

7H4 

2414 

5534 

51 
9% 

2U2 
♦  111, 

50 


Tuesday 
Jan.  11 


120% 
103% 
135 
1 1 7% 
♦93 

78'4 
179% 
♦03 
308 

89% 
♦64 


122li 

1033, 

135 

1177. 

9414 

79lg 
180 

72 
311 

90% 

67 

7U2 


88»f 

64 1? 
1 55»; 
170 
163*4 

220 
160 
175 
51  „ 

131 

79 
10812 

G2l4 

84 

82 
182 
630 

51lg 

83% 

67 

1712 

331 

341g 

523g 

41 
141 

7934 

17 

96 

993, 
12234 

90 
1467g 

251g 

613g 

2912 

53 

88 

4312 

70 

2434 

62 

68I4 
1581.1 
1381; 

23 

53 

89 
13812 
153lg 

921  - 

50  " 

74l8 

71l4 
142 

023, 

25»4 

124% 
65 

110 
95 

1571- 
4<:;" 
99k 
891- 

1435,s 

1161; 

103 

118 

13634 
9978 

120 

168% 
931 

IO8I2 
48 
871 
7212 
58 
3314 
76 

13&34 
3278 
73% 
35% 
191 
153s 
5334 
7U2 

116 

20214 

10312 
42 
7H.1 
251 
571; 
5H4 
91- 
221' 
121j 


34% 
621.1 
1521,1 
♦170 
162 

♦  200 

♦  150 
♦160 

5 

♦  10 
79U 

♦  104 

G012 
♦8H4 
♦8OI4 
180 
♦595 

48% 

83 
♦63 

♦  I6I2 
32'4 
33 
507g 
40 

138'% 

78 

16 

* 

*95% 

♦  108 

14534 
24% 
60lg 
28 
62 

♦77 
42'4 
69% 
24 
6U2 

♦68 

156lg 

♦  137 
♦20 
♦51 
♦82 
137'g 

*152 
92% 
48li 
*7312 
7014 
*138 
61 
251g 
122 
♦62 
*105 
*90 
15634 
48U 
977g 

141% 
*115 
*101 
*116 

1347g 
99 

•1=110 
165U 

92 

105 
44U 
85lg 

*70 
5712 
32 
75 

13334 
31% 
72lg 
3412 
1712 
14 
527g 
7134 

115 

19812 

1023g 
42 

♦  70 
23'4 
5334 
501» 

6% 
I6I.1 

81 2 
5034 


35% 

62SS 
1531; 
172 
16212 
225 
169 
175 
6 

121 

791 
1081; 

61 

821 2 

811- 
I8OI4 
615 

60 

8314 

67 

18 

32l4 

331-> 

6134 

401- 
139% 

78' 

16 

96 

99% 
120 

90 
146'g 

2512 

6214 

28 

6234 

80 

42% 

70 

24 

62 

70 
1561 
139 

25 

53 

86 
13734 
154 

92% 

49% 

747x 

7078 
145 

6134 

25I4 
1227g 

66 
110 

96 
157 

4812 


14234 

117 

103 

118 

135% 
99 

120 

I66I2 
92 

10612 
46% 
86 
72 
58% 
321 
75% 

135 
3214 
7234 
35 
18 
151 
53% 
7134 

115% 

200ig 

103 
42 
721- 
24% 
56% 
503. 

8 
201- 
1H; 
51 


Wednesday 
Jan.  12 


1 1 93, 
103l« 

13H; 
117 

♦9314 

777, 
1791; 

♦  68 

♦  305 

89 

♦64 

* ._ 


1213? 

10334 

135 

1177g 
941 4 
79"',, 

1801 
721; 

315 
9034 
001 2 
71 


3434 

62 

15()7g 

169'2 

160 

+  200 

♦  150 

♦  160 

♦41- 
♦10 
♦7914 

♦  10334 

6912 
8H4 
801; 

17934 
♦595 
47% 
8234 

§6312 
16% 
3H2 
3234 
50% 

*391» 

13fil2 
77% 
1512 
90 

♦90 

♦  108 

146" 

24I4 

60-% 
♦2712 
♦  52 
♦77 

4112 
♦69!2 
♦23 

62 

G.8 
15514 
♦137 
♦20 

5014 

♦81 

137 

*153 

♦92 

47% 

74 

6914 

♦  138 

61 

25lg 
I2II4 
♦62 

♦  105 
♦90 
1561- 

4734 
9734 

♦89 
tl38 

114 

♦  101 
118 
134% 

9£% 

♦  110 
165 

92 

105 
43"g 
84 

*71% 
57 
31% 
75 

133% 
31% 
7134 
3412 
1712 
1434 
521- 
7014 

115 

196% 

10134 
41 

*71 
221o 
52% 
4014 
5'2 
10% 
6I4 
50 


Thursday 
Jan.  13. 


1107g  1207, 
lO.'Jl.i  1037. 
131  1311 
llfii,  1171' 

♦  93U     9H 
771;     7;:", 
1783.1  180 
*68%     72 


*30S 


♦64 


315 
89?-, 
67 
69 


351 

62 
1531 
16978 
161% 
215 
180 
175 

121 2 

811 
1081 

6078 

8U4 

8012 
181 
615 

49I4 

83% 

6312 

17 

3134 

33l4 

51% 

4034 
13S78 

7834 

151; 

94 

9934 
120 

90 
1461g 

251g 

6278 

28 

5284 

80 

4278 

701; 

251; 

62 

G8 
1561; 
139 

25 

501; 

88 
13734 
156 

9234 

49'g 

74 

70U 
145 

61 

25% 
12314 

66 
110 

95 
157 

481 2 

98% 

91 
140'; 
11834 
103 
118 
13534 

9834 
120 
167% 

92 
105 

4512 

85 

7214 

58 

32 

76 
135lg 

32 

7212 

347g 

18 

1534 

5278 

71% 
115 
19934 
10238 

42 

72U 

23S8 

541 

5014 
7 

16 
81. 

61 


34       35 
61        6U4 

15014  15H 

1691 2  1691 

IGOlg  161 

♦200     215 

♦150      160 

♦160      175 

♦41-       5 

♦  10        12 

79        791_ 

+  10334  1081" 

60        60 

811 

♦80 

1791-  1891 

♦595      615 

47I4 

8H2 

63 

16lg 

31% 

32% 

50 

391 


8U4 

81 


4 

82 14 

63 

16% 

3112 

331_ 

501- 

391 


1361;  137% 
77        7734 


16 

♦90 


145 

24 

60% 

271- 
♦52 
+78 

41% 

G97g 
*23 

6134 
♦67 
155% 
♦  136 
♦20 

51 
♦80 
136%  13714 
+153      155 

92 

4712 

7312 

69 
+  138 

61% 

25 


16 

8C 

9934 
123 

90 
146 

247g 

6238 

27?8 

58 

80 

421 

6978 

25 

613. 

70 
156% 
139 

25 

5H4 


Friday 
Jan.  14  . 


1181-  1203, 
IO.37J  1037s 
13H4  133 
116      1171' 
931-     931- 
73%     781', 
179%  18H 
♦68        70 
♦305     312 
8G34     893j 
♦64        67 
♦ 69 


92 

481; 

731; 

69»g 
145 

615g 

2514 
12214 

03 
110 

95 
157 

471; 

99 

91 
1391 


121% 
♦GO 
+  105 
♦90 
157 

4612 

98 
♦89 
1377s 
1167g  1197(, 
*100      liW 
+117      118 
134%  135% 

98        983S 
<110      120 
1647g  167% 
♦9112    931- 
104 

4278 

84% 
♦71% 

571 2 

31 

7434 


105 
441 
85 
721- 
58 
3134 
75 


13278  134% 
31%     31?, 


7U2 
34% 
17% 
15 

517g 
70 


72 

341 

17: 

15 

52% 

70% 


1141-  115 
196      1973j 
101%  102 

401-     411 


v/0 
221- 
52*5 
4934 

5U 

10!  2 

6% 

*491- 


72; 
23% 
531? 
50% 

6 
12 

7 
50% 


32 
+61% 
147% 
1681- 
157" 
+200 
150 
+160 
41- 
+  10 

7878 
+  104 

57% 

81% 

80 

177 

+590 

45 

7912 
+63 

16% 

31 

32 

49 

39 
135% 

73 

"90% 
+91 

no8 

141% 
231 , 
59% 
2678 
5034 

+77 
401- 

♦69% 

♦  231o 
61  " 
67 

153% 

13734 
24% 
49% 

♦80 

135 
♦  153 

♦92 
457g 
73% 
661- 
+138 
61 
2434 

119% 
60 

105 

+90 

158 
46% 
96% 

*8!) 

138% 

11  6-% 
+  101 

+  116 
132% 

97 

+  110 

xl6(i% 

+92 

103 

44 

84% 
♦71 

561" 

31% 

7334 
130% 

30% 

69 

32 

16 

13 

51% 

70 
114 
19334 
100% 

41 
♦70 

217g 

48% 

48% 
57g 

10% 
6 

49 


Sales  0! 

the 

Week 

Shares . 


130,050 

2,227 

2,500 

24,600 

110 

41.795 

6,300 


530 

98,095 

25 


100 


34% 

62 
152 
169% 
1  (>()!■< 
215 
150 
175 
434 

12 

791 
108 

GO 

8H. 

80% 
180 
610 

481 

82% 

67 

16% 

31 

3278 

50% 

39% 
137% 

7838 

92" 

9934 
120 

90 
145% 

25% 

6234 

27 

603i 

42% 

71 

2U- 

61% 

67 
15534 
13734 

25 

50 

83 
13734 
155 

92% 

485; 

73% 

70 
145 

61 

251- 
122% 

611 
110 

95 
158 

47% 

99 

91 
13  - 
ll- 
llO 
1171 
135 

98: 
120 
1641- 

931 
103 

4684 

87 

721 

57% 

321. 

743 
134i- 

31" 

72 

3434 

17% 

131 

521 

71 
114 
198% 
1023? 

413 

721; 

231; 

54 

50% 

6 

1134 
6% 
49 


10,000 
4,300 

99.900 
1,560 
7.700 


100 


500 


1,400 


5.375 
420 
500 

3,800 


13,690 

2,505 

170 

1,300 

1,250 

15,700 
8,950 

l.oor 

30,915 

15,800 

50 

800 

200 


6,315 
99,740 
85,500 

1.000 
900 


5,350 
l,87f 

650 
1,800 

400 
12,400 

125 

314 
1,300 


2.025 

100 

1,300 

51,100 

600 

14,000 

100 

1,200 

6.900 

80,061 

200 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Range  for  Year  1 909 
On  basis  of  100-share  lots 


Lowest 


2,400 
8,700 

14,50'. 
210 

39.430 
1,850 


500 

191,345 

4,350 


638,150 
320 

1,975 
116.45(. 

5,90i 


6,500 

3,300 

2,100 

253,203 

21.100 

7,610 

12,000 

11,370 

13,650 

2,800 

3,500 

2,3f." 

363.27^;) 

6,000 

1,060 

350 

30,000 

61,38i 

14,400 

9,250 

10.400 

8,050 

1,700 


Railroads 

Atch  Topeka  &  SantaFe 
Do  pref 

Atlantic  Coast  Line  KF{__ 

l>altimorc  &  Ohio 

I>     Do  pret 

Brooklyn  Rapid  Transit. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref. 

Chic  G  Wes  ctfs  dep  3d  pd 

Do  pref  "B"  ctfs  3d  pd. 
Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul.. 

Do    pref. 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 
Denver  &  Rio  Grande... 

Do    pref 

Detroit   United 

Dulutn  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  pref „ 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W,  deb  ctfB 

Havana    Electric 
Do    pref 

Hock  ValJ  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central — 
nterboro-Metropolitan  . 
Do  pref. 
Iowa  Central 
Do    pref.. 

KC  Ft  S  &  M  trefs,  pref 
ansas  City  Southern. 
Do  pref 

Lake  Erie  &  Western.. 
Do  pref 

Long  Island 

Louisville  &  Nashville.. 

Manhattan  Elevated., 
etropolitan    Street 

Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 

Do  2d  pref -- 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford... 
N  Y  Ontario  &  Western 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L__ 
Do    pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 


9778  Jan  13 
100%  Jan  20 
I 


1071-  Jan  1 
1031"  Feb  2 
91     Nov.':i 

67  Jan    D 
*165     Mch   :: 

60%  Jan  1 1 

215     Feb  23 

55%  Jan    G 

5778  Feb  24 

70     Nov   1 

/18     Aug  20 

M3%  Aug 23 

3H"  Dec  23 

58%  Dec  23 

141     Feb  23 

158%  Mch  15 

173%  Feb  24 

208     Mch  15 

148     Apr  22 

1661"  Jan  30 

3!"  Dec  16 

734Dec    7 

68  Jan  29 
100    Jan    4 

51  Oct  23 
761-  Jan  2 
73%  Jan  2 
16734  Feb  24 
535  Feb  6 
37%  Jan  G 
79% Jan  6 
56  Jan  30 
14%  Nov  9 
28  Feb  23 
22.%  Mch  11 
361"  Mch  11 
281"  Mch  11 
136-%  Feb  24 
65%  Mch  12 
131"Nov26 
39  "  Feb  1 
83%  Feb  5 
97  May  3 
88  Apr  27 
137  Feb  23 
11%  Mch  23 
3634Mch23 
2634  Nov  27 
48  Sep  9 
74%  Feb  2 
37  Feb  23 
6778  Feb  24 
19%  Feb  25 
48  "  Jan  23 
Jan  4 
Jan  29 
Dec  2 
J'ly  2 
Sep  16 
Mch  10 
Jan  2 
Apr  13 
J'ly  22 
Feb  23 


21 
103 
100 
12(5 

941' 


59 

Xl21 

137 

18 

51 

81 
1321c 
147 

89 

35% 


'Pexas  &  Pacific. 

J-hird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Union   Pacific 
Do  pref 

Unit  Rj's  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4  th  pald. 
VV'heellng  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 

Do  pref  Trust  Co  ctfs. 


71     Feb 
65     Feb 
1221"  Jan 
441"  Apr    5 

21  "  Dec  1 
1201"  Feb  24 

481"  Mch  15 

100     Feb  20 

76%  Apr    6 

{154     Nov  13 

42%  Feb  24 

84%  Jan    6 

85%  Mch  26 

133%  Feb  24 

76     Mch   3 

100     Mch30 

88  Mch  27 
126%  Feb  23 

S6%  Jan  5 
104  Feb  10 
118     Feb  23 

89  Mch 

90  Feb  1 
207s  Feb  24 
57%  Feb  24 
65%  Mch  29 
36  Feb  23 
201"  Feb  2.= 
47i»  Jan    f 

114%  Feb  24 

22  Feb  24 
60  Jan  6 
30  Feb  21 
12%,  Dec    8 

7  May  12 
43  Feb  26 
6134  Feb  24 
97  J -in  2 
1721"  Feb  24 
x91  Mch  1 
30  Feb  25 
50%  Feb  25 
15  Feb  23 
Feb  23 
Oct  9 
J  ly  13 
J'iy  13 
J''y  13 
Jan    (i 


41 

*21 


151, 

61- 

35" 


125-%  Oct     2 

1063,  J'nC29 

1431-  Aug  12 

122%  J'ly  29 

90     Apr  12 

827g  J'ne  7 

189%  Oct     5 

70%  Nov  1 5 

3231"  Sep  IS 

91%  Dec  31 

7434  Apr    1 

78%  Mch  27 

24%  Dec  30 

317g  Dec  30 

37%  Dec  29 

G434  Dec  30 

165%  Sep  18 

181     Aug  16 

1981"  Aug  18 

§230     Aug   . 

167     Aug  13 

§180     J'ly  27 

7     Jan    4 

18%  Jan  27 

83%  Dec  27 

105     Mcb22 

68%  Jan 

86     May  1 

841"  Jan    7 

200     May  14 

680     Apr  22 

54     Apr  20 

90     Feb  10 

7184  Aug  13 

21     Jan  15 

36%  Jan  15 

39  J'ne  7 
5634  Aug   9 

40  Aug  2 
1577g  Aug  12 

Aug  12 

Dec  13 

Dec  27 

Dec  2 1 

Aug  14 

J'ne  11 

162%  Aug  12 

257g  Dec    8 

63%  Dec    8 

36     Apr  15 

62     Apr  15 

82     Sep  14 

50%  Aug  18 

75%  Aug  18 

29%  Aug  2 

647g  J'ne  14 

7U"Dec  24 

162%  Augli 

153%  Jan    '. 

42     Jan    ; 

65     Jan    i 

90     Jan    I 

149'"  Jan    i 

1641"  Aui'  9 

94  Dec  23 
501-  Oct  18 
78%'  Oct  18 
77'"  Aug  5 

142  Dec  17 
64  Dec  31 
26%  May22 

1473.]  Aug  IS 
69     Novl  9 

100     Feb  20 

95  Nov  19 
I7434  J'ne  14 

55%  J'ne  12 
102     Dec  10 

92'"  J'ly  28 
159%  Aug  12 
116'"  Dec  31 
ilOG  Sep  28 
115  Dec  31 
151%  Sep  29 

997g  Dec  22 
116%  Sep  21 
1733g  Sep  21 

96  Aug23 
1171"  Dec  23 

81  "  Dec  27 
9434  Dec  22 
74  Dec  8 
6084  Sep  16 
35%  Dec    7 

82  Dec  7 
139%  Aug  16 

34  Aug  11 
75%  Dec  15 
401"  AUC23 

42%  Jan  IS 
15%  Jan  '- 
547g  Oct  19 

74I4  Jan    4 

116%  Dec  :•) 

219      Aug  Hi 

1181-  AlC'lfi 

47     Sep  13 

77     Sep  14 

2?78  Dec    0 

61%  J'ne  15 

56     Dec  16 

127g  Jan 

7o  Jan    8 


86%  Mch    3 


Range  (or  l'revtous 
Year  (1908). 


257g 
15%  Jan  8 
03%  Apr  20 
9178  May 20 


//  ighesi. 


66    Feb 

101%  Dec 

P3%  Feb 

104     Dec 

591"  Mch 

llli"  Dec 

76%  Fob 

1117s  Dec 

So     Jan 

94     Dec 

37%  Feb 

69%  Dec 

1 1  ■')     Feb 

180%  Nov 

51     Mch 

88     Nov 

180     Kel> 

229     Dec 

251"  Feb 

59%  Dec 

10     Feb 

087g  Dec 

47     Mch 

79     Dec 

3%  Feb 

14%  Nov 

5     Feb 

17%  Nov 

103%  Jan 

152%  Dec 

1 38    Jan 

16434  Dec 

135'"  Jan 

1851-  Dec 

185    Jan 

224     Dec 

111     Feb 

160     Dec 

140%  Jan 

174     Dec 

%  Apr 

7%  Dec 

4     Apr 

18     Dec 

47%  J'ne 

701-  Dec 

85%  Feb 

9978  Dec 

21     Feb 

59     Dec 

503g  Jan 

79     Dec 

3934  Feb 

76     Dec 

14U" Feb 

I813g  Dec 

420    Jan 

575     Nov 

14%  Feb 

40%  Dec 

39%  Mch 

83%  Dec 

32%  Apr 

56     Nov 

6     Feb 

1834  Nov 

1134  Feb 

3334  Nov 

12     Mch 

36     Nov 

2438  Mch 

5138  Dec 

16     Mch 

41     Dec 

II334  Feb 

148%  Dec 

48'"  Jan 

75%  Nov 

8    Jan 

17%  Dec 

20     Mch 

40     Dec 

§70     Jan 

84     Dec 

62     Feb 

104%  Dec 

69     Mch 

93     Dec 

1221"  Feb 

14984  Nov 

684  Jan 

20     Dec 

17%  Feb 

491-  Dec 

10    Feb 

32%  Dec 

27%  Feb 

57     Dec 

57     Aug 

751-  Dec 

18     Feb 

4238  Dec 

46     Feb 

72%  Dec 

12     Jan 

26     Dec 

34     May 

58     Dec 

30     Feb 

56%  Dec 

87%  Feb 

12534  Dec 

120     Jan 

15434  Dec 

15     Feb. 

441-  Dec 

20     Mch 

561-  Dec 

61     Feb 

90     Dec 

79%  Jan 

135     Nov 

123%  Feb 

151%  Dec 

171"  Mch 

431-  Dec 

46     Feb 

751-  Dec 

281"  Feb 

67'-  Dec 

9734  Jan 

122     Nov 

90%  Jan 

126     Deo 

241"  Jan 

571- Dec 

90     Jan 

105     Nov 

60     Feb 

85     Dec 

12S38  Jan 

161     Nov 

29%  Feb 

4778  Dec 

58     Feb 

86%  Nov 

74     Mch 

88     Dec 

1167s  Jan 

157%  Nov 

65     Sep 

93%  Jan 

90     Mav 

90     May 

79     Mch 

97     Jan 

10834  Jan 

132%  Dec 

59     Jan 

881-  Dec 

81%  Mch 

108*4  Nov 

92%  Feb 

143%  Dec 

78     Jan 

92     Dec 

76    Jan 

99     Dec 

101;  Feb 

25%  Dec 

203j  Feb 

62%  Dec 

42     J'ne 

69     Dec 

19%  Feb 

121.,  Deo 

10     Mch 

2 1     Dec 

24%  Feb 

557g  Dec 

66%  Feb 

122%  Dec 

9%  Jan 

27%  Dec 

25%  Mch 

03%  Dec 

l234Feb 

37%  Dec 

151 -Mch 

47     Aug 

6%  Oct 

15%  Dec 

12     Feb 

50    Dec 

33     Feb 

7  1!"  Dec 

78%  Feb 

9G%  Deo 

1101-  Mch 

1347g  NOV 

79%  Apr 

98     Nov 

15     Jan 

11     Dec 

271-  Jan 

59%  Deo 

634  Mch 

20%  Dec 

13     Mch 

62%  Deo 

41- Mch 

1  i     Deo 

12%  Apr 

26%  Dec 

6     Feb 

1  53.1  Nov 

13%  Feb 

38%  Deo 

BANKS  AND  TRUST  COMPANIES— BR  >KERS'  QUOTATIONS. 


Banks 

Hid 

Ask 

A'cio  York 

Aetna 

17  ) 

ISO 

America  H.. 

6   0 

(.10 

Amcr  Exch. 

,255 

1255% 

Aud'ibon  .. 

13J 

138 

Battery  Pk. 

125 

130 

Bowery*' 

375 

Bronx  Horo" 

300 

Ilro  w   A  at 

217 

225 

Brvaut  Pk  *J 

1.571- 

1  '121- 

Butch  &   1); 

140 

150 

Century  *J_. 

)70 

175 

Oi*se 

4  i  ) 

(65     | 

Banks 

Chatham  .. 
Chelsea  Ex' 
Chemical  .. 
Citizens'  Ctl 
City... 
Coal  &  Iron 
Colonial  f._ 
Columbia  <J 
Commerce 

Copper 

Corn  Ex  1|._ 
Kitsr,  River. 
1'i  lellty  H-- 


Hid 

Ask 

340 

350 

200 

445 

4j0 

fl()2W 

422% 

4271- 

145 

155 

300 

.... 

38) 

[202 

1203 

3"2V  " 

333 

125 

135 

1 65 

175 

Banks 

Fifth  AveH- 

Fifth    

First ... 

14th  Stn... 

Fourth 

Rights... 
Gallatin  ... 
Garfield  ... 
Germ-Am  T 
Germ'n  Ex| 
Germania  «J. 
Greenwich  II 
Hanover 


Bid 

430J 

300 

900 

155 

,200 

tl 

330 

295 

140 

450 

550 

203 

65  1 


Ask 

4500 

350 

925 

!2"oT 

3_4 V 
30J 

4"t5" 
575 
205 


Banks 

Imp  &  Trad 
Irving  N  Ex 
.Jeffcrsonfl.. 

Liberty 

Lincoln 

Manhattan!] 
Mark't&Ful 
Mechanics' 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  ' 
Metro r>o!  'n' 


Bid 

Ask  1 

t565 

t5UE% 

t208 



-   .- 

190 

575 

430 

1351 

|260% 

t270 

180 

190 

160 

18.) 

190 

890 

41J 

1971- 

Banks 

Mt  MorrisTl. 
Mutual  J... 

Nassau  1] 

New  Ncth'd 
NcwYorkCo 
New  York. 
N'ht  &Day1I 
19  th  Ward. 
Northern  .. 

Pacific'! 

Park 

People's  11- . 
Phcn'x 


Bid 

Ask 

250 

275 

1282 

225 

200 

120 

750 

t-1291" 

133")" 

225 

230 

420 

10") 

110 

23  1 

240 

T170% 

2S0 

295 

17."'- 

1S71- 

Banks 

Bid 

Plazall 

625 

Prod  Exch  U 

170 

Reserve 

130 

Seaboard  .. 

350 

Second 

400 

Sherman 

135 

State  H 

295 

12th  Ward. 

23d  Ward.. 

140 

Union   l'.xc. 

190 

Wash  H'ts  K 

275 

West  Side  1i 

500 

Yorkvllle  ". 

500 

Ask 

iis' 

140 
375 


300    1 
K5 


•Bid  and  a  iu'd  prices;  n 
♦  Sale  at  Stock  Excjaac; 


o  sales  were  male  on  this 
s  w  at  auctio-i  tills  week 


day.   i  Ex-rights.   $Lcss 
h  First  lustahmcut  pai 


than  10J  s.inro*.  ftStalo  I 
J       n  Sold  at  private  sale 


an»3.  a  Ex-dlvidertd 

at  ihis  price,     t  2ii  ; 


an  I 
lai  1. 


rights,   b  New  stock. 
I,  ..il  paid. 


1*4 
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Saturday 
Jan.  8. 


•250 
14% 
53% 
88 
47% 

•101 
4  51 2 
•92 
13% 
81 
70% 

♦  11834 

6634 

♦  103 
300 

734 
♦4534 

25% 
*1G34 

46 

60 
11412 
61  o 

41% 

90i8 
1013s 
11134 
•250 
•9512 
♦  ;'.1% 
122 

♦  121 
140 
S95 
•35*4 

•lU-lo 

5218 
♦31 
*6314 
101% 

17 
•33 

4712 
♦108 

49 

9134 

35c. 
15818 

2212 

8512 
•58 
♦36V 
♦70 
♦85 
15912 
♦105 
122 
♦128 

•7 
§23% 
♦15 

6S34 

54 

90 
11434 
*8914 
♦77 
115 
♦121 

27U 
♦96 

88! , 
♦109% 

9234 
♦82 

4H3 
§46 
11412 
10314 

27 

833s 

6012 
♦106 
♦191 

♦3% 
4% 

49% 
♦104 

4434 

♦  10312 
•85 

♦118 
♦3834 
♦88 

121- 
♦73 

♦  119% 
112% 
♦30lo 
♦8312 
122 
♦82 

*9 
♦26 

51U 
116% 
♦82 

87% 
12414 

5934 

54l8 
127 

73 
♦22 
♦80 

♦  170 

7634 
8H2 

♦  120 


301) 

15 

53% 

88% 

43 
103 

4534 

9334 

131 

81 

71% 
120 

60*4 
107 
301 
734 

46*4 

2534 

18 

46 

60% 

11 

6% 

411- 

90% 
101?s 
1113. 

fdo" 

65 

1221 
123 
14014 

95 

301- 
103% 

63 

31 

67 
162 

17 

34 

4734 
10S% 

43 

91% 

36c. 
159 

221 

8534 

63 
'   37% 

79 

89 
159l2 
112 
122 
1261 
712 

2314 

15-14 

6G34 

5412 

90 
llc34 

913. 

78 
115 
125 

27I4 
100 

"T'8 


110% 

9234 

83 

415g 

48 
115 
1061 

27% 

8334 

51 
103 
192 
37S 
414 

4914 
1063, 

45 
104 

87 
119 

3978 

8934 

I3I4 

74 

12;>!2 
112% 

31! 

841 
122 

84 

12 

32 

51% 
110% 

83 

8918 
124 's 

00 

58% 
12S% 

73 

27 

8! 
190 

7634 

81" 

isiij 


Monday 
Jan.  10. 


♦250 
1412 

♦53% 
87 14 
48 

103 
45!2 

•91 
13U 
79*4 
69% 
*11S*4 
6634 

♦  101 
3uJ 

7*4 
46% 
2614 
17 
4512 
59 

♦  114U 
♦61  ■> 
41 

*90 
100% 

♦111% 

*250 
*9512 

65 
121% 

*121 
139% 
*94l2 
3534 

*132% 

52% 

*31 

♦  63% 

159 

*16 

*3234 
4C% 
*108 
4S14 
9134 
35c. 

15614 

85% 
♦58 
z30% 
*00 
*85 
15S12 

123* 

127% 

7 

23U 
*15 

58U 

53 

90 
11412 
*8914 

78 

*113 

♦123 

*26 

*96 

88% 
*110 
♦92 

82 

4H2 
*45 
1131. 
105l4 

26I3 
181% 

50 
♦106 
*190 

♦3% 

♦4% 

50 

*105 

*UU 

1033. 

*86 

♦117 

3S% 

8912 

1314 
*73 
*11912 
11234 

3012 

84 
123 
♦83 

*9 
*26 

51 
116 

82% 

87I4 
121 

58*4 

56l4 
128'4 
*7ll2 
♦22 
*78 
*170 

76% 

81 
*128 


309 
15 
65 
88' 
49 

103 
47% 
9334 
13% 
80% 
71 1 4 

121 
67 

107 

300 
734 
46'4 


l; 


Tuesda  / 
Jan.  11. 


*25» 
14i3 
•53 

86% 

47% 
♦  100 

45% 
♦  91 

13 

7t 

03% 
5  12  J 

633« 
♦104 
♦23a 

*734 

45>» 


2u3       2512 


10% 


4534       45 


C,  )1 
1151_ 
C%. 

41 

C012 
102 
H2I4 

IOO" 

61 
123 
123 
143% 

96 

35»4 
10314 

53% 

31 

07 
101% 

181 

34 

4778 
10S% 

49l8 

9178 

36c. 
150% 

23 

86% 

63 

ou34 

79 

89 
1591- 
112 
125% 
12712 
7l8 

2312 

151 

5914 

531 

90 
1161 

91*4 

78% 
116 
126 

28 
103 

89 
112 

96 

821 

42 

40 
11478 
105*4 

27'4 

83 

61 

108 

192 

37g 

7 

60% 

ioa% 

45 
104 

87 
119 

39 

831 

13% 

76i4 
120% 
11278 

31 

84 
145 

84 

12 

32 

61% 

116'3 
82% 
89% 

124V 
5934 
57% 

128%, 
73 
27 
88 

190 
76' _ 
811a 

13H4 


5?34 
413 

♦0% 
♦40 

UO 

9034 
111 
*250 
*9512 

65 
121% 
1211- 
133% 

95 

35% 
1  B25g 

52 
♦31 
♦63!4 
159 
*15 
*33 

46 
10S34 

4712 

91 

3.5c. 
155 

22!g 

85 
*58 

36 
e-_. 
*S5~ 
15712 

12l" 

♦1241- 
718 
§23% 
15 

5734 
5334 
90 
111 

*89l4 
77 
*113 
*123 

2* 

"861*2 
110 

92% 
•81 

4* 

a 

113l2 
104l2 

26U 

82 

4914 
lOi 
♦  19» 
35, 

*4U 

48% 
*105 

4334 
IO3I4 

85 
118% 

3834 
*89 
♦ll"g 
*73 
119% 
112 

30U 

833g 
130% 

83 

*J 
*2« 

49% 
11512 

8212 

86l2 
123 

67 

5« 

*124 

♦72 


W+lnesdaj 

Jan.  12. 


809 
141- 
63% 
88 
43% 

4*6% 

93*4 

13% 

7934 

70 
120 

66% 
107 
300 
778 

4534 

26 

167g 

46 

59 

115 

8 

43 

90 
IOOS4 
lllU 

ioo 
65% 

123 
1211 
1oJ78 

95 

3578 
10:-i 

62*4 

34 

67 
160% 

18 

31 

4G% 
108*4 

48'4 

9134 

35c. 
156*4 

22-3' 

85% 

63 

36 

79 

90 
159lg 
112 
124l4 
128 
7% 

233g 

15 

58 

54 

90 
114l4 

91 

77 
116 
125 

26 

8"34 
110 

93 

82 

4fl 

45 
114 
104 

27 

82 

50 

105 

192 

3% 

7 

49% 
10634 

4412 
10314 

85 
1181 

38*4 

89*4 

13 

76 
12012 
112% 

31 

837g 
134 

83l4 

12 

32 

61 
116 

821- 

873& 
124 

681; 

57 
12S 

71 


250 

♦  14U 

62l2 
80 
43 
♦99 
45*4 
9334 
1134 
79 
61 
II834 
6r>% 
+  10i 
♦285 
§712 
4534 
26 
17 
4434 
58l4 
♦113 
♦6'g 
♦40 
89l4 
977g 
11012 
*250 
*3512 

65 

122ig 

*1211- 

139>4 

95 

31 

*10214 

51 

*32 

*t;:;'4 

161 

♦  16 
♦3234 

45 

1081g 
44% 
9134 
33c. 

154 
22 

*S412 

*58 
3558 

♦86" 

157*4 

♦90 

122 
§12712 
7'8 
2212 
147g 
5818 
63 
90 

1087g 
89% 

*7634 

♦  113 

♦  123lg 
25 

*95 

8612 
110 

93lg 

81% 

37 

45 
11312 
103*4 

2612 

80 

48 
♦105 
I88I4 
3% 

*4t4 

48% 
10634 

42*4 
103!4 

85 

♦  118 
38 

*88 

*117g 

♦72 

119% 

112 

29 
5827g 
1291- 

82% 

10'4 
♦26 

48% 
115l-> 

82% 

86 
123!g 

55% 

54% 
127 

71 


*170 
75% 
78% 

*120 


190 

76 

8114 
13H.I 


300 
15 
53 

87->. 
43 

"4V 
9334 
13 

79% 

70 

118'l 

6;;'4 
10/ 

300 
7% 

45*4 

26 

17% 

46-l4 

59 
115 
7% 

41 

8934 
100% 
111 

fob" 

U6 
123 
123 
139*4 

95 

35% 
I03I4 

52.% 

31 

67 
163 

18 

34 

4  61 2 
10834 

4734 

9134 

35c. 
15714 

221 

86 

63 

35% 

79 

89 
159% 
112 
1231 
127% 
7% 

22% 

15 

68% 

5414 

90 
111% 

90 

79 
115*4 
125 

25% 
100 

87% 
110 

93% 

83 

3914 

45 
113% 
104% 

26% 

81 

49% 
107 
190 
3% 
6 

49% 
10634 

44 
103l4 

85% 
119 

383., 

89*4 

127S 

76 
119% 
112 

29% 

82% 
131 

82% 

lOsi 

32 

4919 
116 

82% 

88 
123% 

57% 

56% 
127% 

71 


Thursday 
Jan  13 


*250      301 
14        lll.i 
517g    62 
84%     86% 
47        47 
♦99 

45%  Vei" 

♦33        94 
12U     la 

79>4     80- 

119%  119io 
65        6ti 
♦  103      107 
*280     300 
♦7%       77S 
45%     45% 
25%     25>4 
1634     17% 
45%    46'4 
6/%     587g 
H13      115 
*6%       8 
40        40 
89%    89% 
97        98% 
110%  111 

*250       

95%     95% 
04  lg     65 
122%  123% 
U22      122% 
139%  139"s 
95        95U 
33%     33  ,s 
102%  102% 
50%     5U( 
*32        34 
*03%     67 
160      1611 
♦16        18 
*6i       34 
44%    46% 
10S%  1081- 
45%     46% 
91        913.i 
34c.    34c 

15334  lit; 
21%    2214 

841 
*57 


85 
63 


35%     35% 


* 

86 


77 
83 


156%  157's 
♦90      112 
121      123% 
126%  12734 
6%       6" 


22 
15 


22% 
15 


§190 
7514 
7734 
1 281.1 


190 

7534 

7914 

128', 


57%     58 
52%     53% 
90        90 
1077g  19914 
*85        90 
♦76%    79 
♦113      116 
♦123      125 
25        25I4 
♦95      100 
86%    87% 
♦110%  110% 
92        921 
81%     82 
34%     3634 
43%    44 
113%  114 
104      10434 


24 

78 

49 

♦105 

♦188 

3% 


25% 
79% 
49% 

107 

191 
3% 


4%       4% 
48        481 

=106  107 
42%    43% 

103  103 
85        85 

118  118 
37*4    38 

+88        8934 
12%     12% 
73        73 
S119      120% 

1123g  112*g 
29        29 
83%     83% 

125  125 
82  82 
1034     1034 

♦25%  32 
47%    48% 

115      11534 

♦82%  84 
85%    87I4 

123      125 
56%     57 14 
55%     56% 

127      127 

*70        73 


§85        85 
♦170      186 
75%     7538 
76%     78l4 
♦120      131% 


Frlla  1 
Jan  14 


45*4 
94 


1=250      300 
♦  14        1434 
•50        50% 
8234     86% 
4614     4/ 
♦99 
43 
♦93 
12%     13% 
79        80  -1 
65%     0S"g 
118      118 
64        Go'.} 
103      107 
K280     300 
7%       7*4 
43*4     45 
24%     25% 
16%     16% 
43%     4514 
57%     58 
113      115 
♦6%       8 
36%    397g 
89%     89% 
9434     981- 
109%  HI 

*250       

*96%  100 

64        64% 
122%   123*4 
12134  122% 
137%  139% 
*95        95% 
3334    3334 
103      103 
4934     51% 
3234     33 
*63'4     67 
156      16134 
*15        18 
*33        34 
44        451 
108%  108% 
43%     461 
89%     91*4 
34c.     34c. 
149U  156% 
2034    21*4 
831 
♦55 


84% 
62 


Sales  ol 

the 

Week 

Shan  1 


2,500 

OO'J 

171.403 

3,700 

100 

11,850 

100 

10,350 

8,035 

16,1(1 3 

620 

5,60. 


783 
1,650 
4,30) 
4,700 
6,503 
12,500 

300 

50C 
l,30u 

800 

116,200 

3,600 

"""200 

3,&.i8 

7,240 

20 

13,898 

610 

1,300 

425 

34,860 

200 


34%     35% 

77 

♦85        87 
154      15714 

112 

121      123% 
126      128 
6'4       7 
21        22% 
13%     1434 
56%     57% 
50        53% 
♦88%    90% 
106%  108*4 
89%     89% 
77%    77% 
115      115 
♦123      125 
233g     25% 
♦95      100 
84%     87 
§110%  110% 
91        91% 
79        82 
33*4    36 
40        43 
11234  1143g 
102%  103% 
21%    25% 
75        79 
47        48% 
♦105      107 
189%  189% 
♦3%       3% 
*4  5 

477g    48% 
106%  106U 
4134    4334 
102      103% 
8234    83 
♦118      119 
37        37*4 
88        88 
♦11%     13% 
♦70       75 
♦119      120% 
§112      112U 
29%    29% 
83        83 

125  125% 
81        8134 

9        11 

♦25%    32 

J46%     4834 

cll2%  113% 

♦80%    83 

8434     87% 

12234  124*4 

52%     56% 

54%     5634 

126  126 
69        70 

♦21        26% 

♦76%    78 

*175      186 

74%    75% 

74        78 

♦120      135 


6,400 
100 


26,900 
1.300 

28,700 
3,600 
6,100 

72,500 

14,450 
2,830 


2,470 


200 
3,700 


7,550 

450 

2.200 

3,230 

1,250 

2,250 

9,700 

1.085 

48,830 

300 

503 

200 


4,430 


STOCKS 

NEW  YO.:i{   STOCK 

EXCHANGE 


Iidus'.r.al-S  AWscellaneou; 

A  claim    Express 
ULs-Chalmerj ... 


11,350 

280 

1.010 

5,610 

8,350 

925 

10,250 

8.400 

10.500 

5,000 

4,495 

100 

400 

500 

270 

2,500 

200 

14,900 

4,780 

745 

200 

2,100 

200 

600 

100 

100 

1,400 

1,895 

540 

5,190 

1,000 

700 


9,000 

6,090 

500 

11-V5.40O 

17,425 

31,350 

63.750 

1,000 

400 

""""26 

40 
3.253 

17.000 
900 


Do  pref. 

Amalgamated   Copper 

Amer  Agricultural  Cliem. 

Do    prjf 

American  Beet  Su?ar 

Do    prel 

American  Can 

Do    pref 

American  Car  &,  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  prel  B 
Amer  Smelting&  Renning 

Do    pref ... 

American  Snull 

Do    pref 

Amer  Steel  Found  (new)  . 
American  Sujrar  Relinin; 

Do    pref 

American  Telepli  &  Telee 
American  Tobac  (new)  ,pi 
American  Woolen 

Do    pref 

dAnacondaCopper  l'ar$2b 

Bethlehem  Steel 
Do  pref 

Brooklyn   Union  Gas 

Brunswick  Term  &  Ky  Sec 

Butterick  Co 

/  lentral   Leather 

V;      Do   pref 

Colorado  Fuel   &  Iron. 
Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Bar  $2 
Consolidated  Gas  (N  Y). 
Corn  Products  Keuninir. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P. 
I  nt  Harvester  stk  tr  ctts 
JL      Do  pref  stk  tr  ctfs 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref - 

Internat  Steam  Pump... 

Do    pref 

Laclede  Gas  (St  L)  com 

Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pref 

Nat  Enamel'g  &  Stainp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  MaU 
acinc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Flttib'h) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car ..... 

Do    pref ... 

Pullman  Company. _____ 
Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do   pref 

S loss-Sheffield  Steel  <5c  Ir 
Do    pref. 
dTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States   Express 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber. 

Do  1st  pref 

Do  2d    pref. 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem._ 

Do    pref . 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnnlng 

Do    pref 


Hanit  Jor  Y<-nr  1303 
On  basts  of  lou-slutre  Wis. 


Range  lor  Previous 
Year  (1908.1. 


Lowtsi. 


190  Jan  2>l 
12-*4  Feb  21 

33  Feb  24 
65  Feb  26 
33% Jan  S 
95%  Jan  IS 
20%  Jan  13 
82     Jan    7 

7%  Feb  2i 

7P*  Feb  23 

44>4  Feb  2! 

107i-  Feb  . : 

42%  Jan     . 

9S     Jan    J 

§205     Feb    5 

0>4  Feb  25 

34  Feb  21 
1S78  Jan  8 
12  Feb  25 
29  Jan  12 
49     Feb  23 

109'4  Feb  2 1 

5%  J'ly  16 

38     Nov  JO 

80     Jan    4 

77*4  Feb  2! 

101     Jan    2 

225  Men  9 
95  Men  1 
347g  Feb  21 

115%  Nov  iO 

118     Nov  15 

125  Feb  1 
90:-  Feb  6 
20  Feb  4 
93*4  Jan    ft 

$37*4  Feb  •> 
1834  Men 
47     Feb  2 

118  Jan  2s 
17%  Dec  24 
2378  Jan  2 
25%  Mch  ' 
99»4  Apr  5 
29  Feb  23 
21%  Feb  23 
21c   Apr  21 

114%  Feb  4 
16%  Feb  21 
73%  Feb  24 
45  Jau 
32U  Feb  23 
55  Mch  2 
80     Feb  24 

150%  Feb  23 
91     Men  12 

62  Jan  .;•> 
103%  Jan  16 

5%  J'ly  9 
1834J'ly  9 
9%  Mch  13 
4734  Mch  18 
33%  Feb  25 
82%  Jan  30 

104  J'ne25 
70  Jan  21 
69%  Jan  9 
96%  Jan    2 

118%  Jan  11 
12%  Feb  24 
82  Jan  5 
71%  Feb  25 

102*4  Apr  21 
80  Feb  23 
72  Jan  13 
29%  Feb  24 
45%  Nov  10 

101%  Jan  13 
99%  Deo  7 
10  Apr  21 
40  Feb  25 
30l->  Feb  23 
96  "  Feb  26 

169  Jan  30 
1%  Jan  4 
3  Mch  29 
32%  Mch  8 
9778  Feb  24 
16-%  Feb  23 
67%  Feb  24 

63  Feb  23 
107*g  Feb  20 
$33%  Oct  13 

80%  Feb  23 

9%  Feb  24 

66     Jan    " 

115     Oct  28 

1109     Sep    1 

243g  Feb  24 

70     Mch  2 


Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEl&Mfg  assen 
Do  1st  pref 


Feb  1 

Feb  23 

Mchli 

Feb  24 

Feb  24 

Jan  29 

_Feb 

4U4  Feb  23 

107     Feb  23 

S39%  Feb  20 

40%  Feb  24 

114     Jan  13 

Feb  23 

Feb 

Jan 

Jan 

Feb  21 

Feb  24 

Mch 


82 
64 
10 
24 

2/ 
98 

671: 


57 
6 

45 
300 

61 

74 
11 


Hiyhesi. 


250  Nov2o 
16?g  Au<?  3 
67%  Nov  17 
96%  Nov  13 
50     Aug  12 

103  Aug  3 
431-  Aug    2 

93  "  Oct  4 
15's  Nov  18 
86  J'ne  4 
76'»  Nov   4 

124*4  AuS  a 
79M  Nov   .r. 

10714  NOV    3 

ao j     Dec  31 

10     Sep    3 

51%  Aug   3 

42 14  Apr  13 

20     J'ne U 

4r%  J'ne  1 1 

69%  Auu    4 

122      Aug    4 

11%  J'ne   1 

59     Sep  20 

92*g  Aug2/ 

105%  Nov2j 

11634  Aug    C 

285     Nov-M 

105     May22 

6&3gNovl3 

130*g  Sep  24 

131      Apr    8 

145%  Sep  20 

104  MayU 
40%  Aug27 

10734  J'ne  U 

?.54%Dec31 
36%  Sep  21 
69'-  Sep    3 

1041-  Dec  31 
19%  Dec  21 
37  Nov  13 
5134  Oct    7 

111  Sep  2 
53  Dec  H 
91%  Dec  31 
37c   Oct    7 

165%  Jan  4 
26%  J'ne  2 
93%  J'ne   1 

63  Dec  14 
41%  Jan  25 
95%  May  11 

94  Aug  11 
17234  Aug  12 
HOW  Dec  23 
11834  Deo  31 
128     Dec  21 

9  Oct  2 
27%  Jan  2 
19%  Jan  24 

69*4  Aug  3 
54%  Novl2 
91      Sep  20 

1133g  Dec  31 
95%  Nov  18 
775«  Dec  27 

120     Sep  27 

130  Sep  21 
30%  Deo  14 
99%  Sep  2 
94     Aug  13 

11334  Aug  12 
97%  Nov  9 
87%  J'ne  11 
48%Nov27 

64  Oct  4 
120  Aug  16 
103     Deo    9 

29%  NOV  9 

87%  Dec  28 

66     Aug   3 

11134  Aug  11 

200     Aujr   6 

9*8J'ly    6 

10     Mayl3 

64l->  Aug   4 

109     Aug  1 1 

49%  Sep  29 

110%  J'ly  28 

94%  Oct     4 

120     Sep    1 

$49    Jan    4 

9378  J  ly  10 

153g  J'ne  18 

81%  J'ne?9 

1251-  Dec  2 

114     Dec  33 

35i»  J'ne   . 

87%  Aug  IS 
§111  Dec  31 
87  Sep  17 
171- J'ne  17 
33%  Aug  12 
57%  Aug  IS 

123%  Aug  2; 
89'- Aug - 
91%  Oct     4 

131     Oct     4 

JC/li  Nov  2 j 
56%  Dec  23 

123  Dec  27' 
757g  Sep  1/ 
37%  Nov  3 
9134  Nov  3 

,6/0  Dec  2c- 
85%  Nov  15 
90     Aug   7 

145     Sep  30 


164     Jan 

5  Mch 

1 1  Mch 
45%  Feb 
13  Jan 
78%  Jan 

9%  Feb 
65     Jan 

4  Fea 
44  Jan 
25%  *'eh 
84%  Mch 
24*4  Feb 
§80  3  an 
1/0     Feb 

2*4  Feb 
121- Mch 
12%  Feb 

6  Mch 
17  Mch 
3138  Feb 
80%  Jan 

3  Mch 
21  Jan 
70  Jan 
55'-  Feb 
87*4  Feb 

ISO  Aug 
80  Mch 
28  Sep 
9334  Jan 

105    Feb 

101  Jan 
72i»  Jan 
15%  Feb 
78%  Feb 

$27%  Feb 

12  Jan 
35     Apr 

235     Feb 


H\qhesl. 


§203  Aug 
16*g  Deo 
523-  Deo 
883s  Nov 
35  Nov 
96  Nov 
2)  %  Apr 
8134  Deo 
10%  Nov 
707s  Nov 
5034  Deo 
109     Dec 

41*4  Nov 

;<7      Nov 

221     Mar 

8%  Deo 

37*4  Deo 

31%  Aug 

17%  Deo 

36%  Deo 

.r.o%  Aug 

113     Deo 

8i«  Sep 

51%  Sr.-p 

fel%  Aug 

107     Aug 

U0*s  Aug 

200     Apr 

9/%  Sep 

41     Nov 

13734  Aug 

131     Nov 

132%  Nov 

'j/i- J'ly 
32*g  Deo 
37     Nov 

553%  Nov 
27%  Nov 
57      Nov 

152%  NOV 


>10 
151' 


Feb 
Feb 


7534  Jan 
15%  Feb 
14*4  Mch 
20c  Mch 
96  Jan 
10*4  Feb 
56  Jan 
471-  Oct 
2/%  Feb 
721-  Nov 
59  Feb 
111  Jan 
73%  Jan 
J'ne 


99 
6 

10 
8 
4! 
13 
65 


J'ne 
Oct 
Feb 
Apr 
Oct 
Jan 
Jan 


62  Feb 
5978  Feb 
68    Jan 

102  Jan 
7W  Feb 

§70  Feb 
30  Feb 
87%  Jan 
50  Jan 
42%  Mch 
24     Apr 


80    Jan 


8%  Mch 

361-  Feb 

17%  Feb 

69    Jan 

147    Jan 

H  Apr 

H- Jan 

2334  Feb 

75     Jan 

143.J  Feb 

63     J '  lie 

30     Jan 

87W  Jan 

$251-  Feb 

45     Feb 

4     Feb 

4478  Jan 


§25  Jan 
33     Deo 

102  Dec 
42  Deo 
2Z%  Deo 
41c  Apr 

107  Deo 
2QU  Aug 
80  Aug 
48%  Oct 
3S*4  Deo 
94  Aug 
89     Nov 

162*4  Deo 

109W  J'ly 

67%  Nov 
110%  Nov 
9  May 
267g  Deo 
13%  Nov 
65  Jan 
39?8  Deo 
84%  Deo 


78  Nov 
71*4  Nov 

97  Deo 
120%  Deo 

15%  Deo 
z82%  Deo 

92  Aug 
106%  Nov 

98  Nov 
78  Nov 
40%  Deo 


106%  Deo 


17%  Feb 
56%  Jan 
70  Feo 
3U%  Feb 
4  Feb 
16  Feb 
l/3j  Feb 
70  Feb 
42  Feb 
2534  Jan 
!j/%  Jan 
$20  Jan 
16     Feb 


lS7 

43 

3 

25 

i  -  '•■  ' 
•',  1 
33 
68 


Jan 
Jan 
Mch 
Apr 
Feb 
Feb 
Mch 
Mch 


14%  Deo 

50     Deo 

45     Deo 

102%  Deo 

174     Nov 

1*4  Deo 

3%  Deo 

49%  Deo 

103     Deo 

29     Nov 

89%  Nov 

8134  Nov 

110%  Deo 

$52%  Nov 

84%  Deo 

9%  Nov 

6684  Nov 


3078  Deo 
78%  Aug 

90  Jan 
61  Nov 
15%  Aug 
39  Aug 
3/1- Aug 

108  Deo 
7.V-  Nov 
5i>34  Nov 

114%  Nov 

$52*4  Nov 
4534  Deo 

115  Nov 
63  Nov 
10U  Nov 
53%  Deo 

325  Nov 
71*4  Nov 

91  Nov 
125     Nov 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Uanks 

Brooklyn 
Borough    T]_ 
Broadway  11 
Brooklyn  fl_ 

First 

Hiltsitle1|... 
Home  Bk1[. 
Homestead^ 
Manufac'rs' 
Mechanics  'fl 
Montauk  _. 

Nassau 

Nat  City 


Bid 

Ask 

100 

375 

425 



145 

29) 

110 

130 

110 

125 

100 

125 

415 

243 

250 

140 

150 

240 

270 

205 

305 

Canks 

Bid 

Ask 

Brooklyn 

North  Side  fl 

160 

190 

People's 

158 

Prosp'ctPk' 

150 

100 

Terminal  1|_ 

130 

Uniou  . 

95 

100 

Trust  Co% 

N  YCUy 

Astor 

380 

400 

Bankers'  Tr 

090 

710 

B'way  Tr.. 

148 

155 

Trust  Co's 

N  YCUy 
Carnegie  . . 
Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Empire 

F.qult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fifth  Av  Tr 
Fulton 


Bid 

Ask 

160 

1015 

m 

1326 

120 

130 

153 

300 

3"l0" 

500 

_ 

1850 

1875 

200 

210 

1425 

T435 

290 



Trust  Co's 
Guar'ty  Tr. 
Guardian  Tr 
Hudson 
Knickerb'kt 
Law  T  I  &Ti 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol.t'n 
Morton    Tr. 

Mutual 

Mut  All'nc^ 


Bid 

Ask 

990 

170 

175 

340 

360 

f.Jl) 

150 

390 

740 

53) 

550 

5/5 

_ 

13) 

133 

140 

Trust  Co's 

NY  Life&Tr 
N  Y  Trust 
Standard  l'r 
TitleGu&  Tr 
Tr  Co  of  Am 
Union  Trust 
USMtg&  Tr 
Unit  States. 
Van  Norden 
\V  as  king  ton 
Westchester 
Windsor    . . 


Bid 
1090 

4"o"o" 

575 

350 
13/5 

430 
ti2   0 

235 

33334 

130 

133 


Ask 
1110 
.6/0 

360~ 
4/"o" 
2To" 

\40" 


Trust  Co% 

Bid 

Brooklyn 

Brooklyn  Tr 

423 

Citizens' 

138 

Flatbush  .. 

200 

Franklin 

215 

Hamilton  .. 

200 

Home 

115 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

310 

Nassau 

150 

People's 

300 

Queens   Co. 

115 

;Villlamsb'g 

83 

Ast 


145 
225 
230 
270 


170J 

£55"! 

100 


•Bid  an.l  asked  prices:  no  sales  on  th.s  day 
1  Sale  at  Stock  Exchange  or  at  auction  this 


(JLess  than  100  shares, 
week,      s  Trust  company 


i  Ex-rights,  b  New  stock,  c  Ex 
certificates.     11  Banks  marked 


-div   and  rights,  d  Now  qu'>tel  dollars  per  share, 
with  a  paragraph  (1i)  are  Slate  ba:iiis. 


New  York  Stock  Exchange— Boad  Record,  Friday,  Weekly  and  Yearly 

/■ft.  1  1909,  tn»  B»aKang*  nwHoi  at  quoting  bond*  i#«i  changed,  and  prices  art  now  a','^-"»nl  interest" —****pl  lor  income  and  dt/aulttd  bond*. 


BONDS 

T.  BTOOK  KXCHANQB 
Wim   Knoinm  JAN   14 

-i<  vn  umiimu 


«1]        Pries 


Range  or      %~z 
Last  Hale    £)« 


llanqe 
year 
19o9 


88  2s  oonsol  t  egistei  <*l.<i 1  930  t*  -I 
3  2soeasol  coupon «.19.to  yj 

U  8  3s  registered KlolS.iJ-F 

a  8  as  coupon *i»ia!y-F 

U  8  8s  oon  small  bonds.. «19  1 Si  V-  V 

U  S4n  reirlalered 1W5  UF 

0  8  4SOOUpOU 1925  Cj-P 

US  Pan  Can  10-30  yr  2a.fcl93«]Q  N 

I'OI'dlKII      t.ldl    I1IIII.-UI 

Argentine— Io tornal  6s of  1909'M-S 
Imperial  J apauose  ouverum  i 

sterling  u»au  4  4s 1925  FA 

2d  series  4  V ....1925  J-J 

Sterling  loan  4s 1931  J  J 

Repubol  Ouba  i">s  exten  debt..  MS 
San  Paulo(Brazil)  trastSa  1919  J  -J 
U  a  ot  Mexico  s  i  «  i>s  ot  1899  <V- J 

Gold  4s  el  1904 11*54  JO 

State  nuil  City  Securities 
Dist  ot  Columbia  306b 1934  F-A 

L/Oulsiana  new  cousol  l»..l'.U4  J  J 
New  York  City— 

4%  Corporate  Stock 11159  M-N 

4'!„  Corporate  slock 1958  Al-N 

New  4  4e in67iAi-IM 

New  4  4s LU17  U-N 

4  4%  Corporate  Stock.  ..11*6  7  M-N 
4  4"„  HBStHsnut  bonos....  1917  ivi-N 

4%  Coiporate  .Moon 1957  M-N 

X  £  btate— Hljtliwajr  4s..  lb^S  M- S 

so  Carolina  44a  20-40 19.1.1  J  -J 

.  ouu  new  settluwuui  8s.. 1913  J  -J 
•  trgiuia  iund  deoi  2-8S...1991  J  -J 
i>s  deterred  Brown  Bros  oils. 


y-J 

A-O 


77», 

loos 


04  "t 
120  4 

lib", 
lib -j 

an', 

0tt«5. 

Vi 

94  4 
LOO"* 


92 

90  4 

09  4 

OS '4 

10S 


Kmlioai. 
t  lauauiu  Cent    .see  So  By 
Alub:i  Alnli  6'ee  AtUoaolLtiH! 
Albany  <te  iiusu     <s«e  Be;  <fc  Hud 
kueglieny  Valley  bee  i'enn  lilt 
iileg  A  West     bee  Bull  It  tie  t' 

kn u  Arbor  latg  4s /ilyOu 

\lciiTA  S  J)  e— lieu  k  48.1000 

Registered 1996  A-O 

Adi'isluieut  g  4S.......A.1995  .Vo\ 

Registered .......A1990  Aui 

Stamped /il996  M-N 

Conv  4s  issue  ol  1909...  1906  J-O 

Uouv  g  4s duo  ij  -1) 

10-yoar  conv  g  6s Itfl7  J-B 

Debentures  4s  Series  H.liilo  FA 

Series  K 1013  F-A 

toast  Okui  Div  latg  4a. .1028  MS 

•  liorl  Buie  1st  43  g 105s  J  -J 

I'o  Pies  A  I'll  18tg  6a.l942'Al-5 

» il  Knox  <S>  N    Hee  L.  &  X 

Ml;:utlC  Coast  1st  ir  4s./lli'52  MS 

Ala  MU1 1st  gu  gold  5s  ..1WJ  M-N 

biruns  &  VV  1st  «u  g  4s  ..  1 038  J  -J 

Charles  &  Sav  1st  g  7s..  1030  J  -J 

L  it  N  coll  g  4s olOii  M-N 

SAT  if'  iV  W  1st  gold  0S..1034  A  U 

lrtgold  58 1034  A-O 

811  Sp  Ufa  A  u  gUK4s  ..101S.J  -  J 
vUantlC  it  Uanv  bee  boulh  Uy 
xuatui  ik  x\  W     &ec  Sou  t'aortio 

Ball <fc  Uluo prior  Ig 3  V.  1 925  J •  J 
ttegistereu /»1926'<i-J 

aold4s /il»48  A-O 

Aeglstered /11048  y-J 

Pitts  Juno  1st  gold  (5s...  1022  J -J 
P  J  un  &  Jkl  Uiv  1st  g  3  >asl026  M-N 
PLI&WVa  Sys  rel  4sl  941  UN 
■SouUiw  LUV  1st  g  3  'as. ..1925  J  -  J 

Hegistered 11026  o-j 

CeuUUio  It  1st  Og4H»s-.  1930  M-S 
ijl  lior  &  W  con  1st  g  5s  1033  A-O 
ilouou  Hit  1st  gu  g  5s.. 1019  F-A 
Ohio  Kiver  HO.  1st  g  6s.  1030  J-l> 

Oeueral  gold  6s 1037  A-O 

Pitts  Clev  ifc  Xol  1st  g  tis  1022  A-O 
Plltttfe  West  1st  g  4s.. .1017  J -J 
Stat  Isl  By  1st  gug4>a«  1943  JO 
Beech  Creek    bee  A  V  ca  u 
Seller  A  Car    bee  ILlmoisCenti 
rfklyu  <te  Moutauk    bee  Boug  £ 
aruns  tb  West  bee  All  Coast  B 
tluilaio  ^   1  ifc  trm    bee  Brie 
BuBalo  B  &  P  gen  g  6a.. .1937  M 

ConsoWas 1967  M-N 

All  &  Weal  isl  g  4a  gu..i998  A-O 

01  <fc  Mali  1st  gu  g  6a 1943  J  -J 

Roch  <fc  Pitts  1st  g  08.. .1021  F-A 

Couaolist  g  lis 1022  J-D 

Bull  ifc  Susg  1st  ret  g  4a.<(1061  J  -J 
Bur  CK&.N     AeeCBi&P     I 

ianSolate*tba 19131  J-J 

JM  6s 1013  M-S 

Bsgisiereu 1013  M-S 

Oarb  <b  Slniwn    nee  111  Cent 
Carolina  Cent    beearnit  Air  B 
Oarthage  <b  Ad    bee  ti  lCdill 
Ced  B  la  f  ifc  W    &eetnjlt&2t 
.'en  Branch  By    bee  Mo  Pac 
■  'eul  ol  Ua  BB  1st  g  6s..pl04o' 

Consol  gold  5a 1945  M-N 

tiegistered. 1946  M-M 

1  si  prei  income  g  6a />1045  Oct 

Stamped... 

.'u  prei  income  g  5s....pl945  Oct 
2d  pi  el  income  g  6a  stamped  .... 
3d  prei  income  g  6a p!045  Oct  '♦  80 


(  ,a 


F-A 


Mid         A  *k  Low       High 

10O»«  10iA«  101  •-,  Dec '09 

100^ UK)1*  Oct '09 

lomNov'09 
101*4  Jan '10 
100-,  Not'08 
116  Si  Jan  10 
Jan  '10 
Mar'00 


101»«  102S 

mi",  1 02  s 


A'o  Low    High 

IOO^b  102'» 

ilUOV,  103 
101      103S 
100'«  102  4, 


1144  11ft'- 

1  14  '4  1  \t>\  \\b 

100     101      101 


I    00        96\. 

t    06',  Kale 
1    9  1 '»  bale 
i   «»•«    884 
*103  4  104 
♦    9li°g    97 

i  OS's 

94 '«     U4'V 

/use  are  pr 


06 


100  Mai. 
100  Sale 
1 09  4  sale 


109  4  Sale 

1034 

lOO'i 


103  ^ 

96  4 

01        94 
60      Salt 


79 

Sale 


San, 
121 
oale 

sale 


97  4 
sale 
1104 

,  Bale 


9434 

107      , 

04      , 

13ZJ, , 

03      Sale 

1264 

112 
90 


114 
100 


924 


Sale 
sale 


894 


9^4 

93 

90 

»»»i 

89  4 

103 

...... 

112^ 

101 

112 

114 

106 -a 

HO3, 

llo»4 

004 

95  \ 

964 

044 
83  4 
103 
00  4 
08 
04  4 


96 

964 

94s, 
8S»s 
103 
96\ 
OS'S, 
944 


114»«  1104 
116     121 
101     1014 


96       99 

»0»s    863, 
894    944 
80*,     B»», 
.  1013,  104  4 
U  H92       96S» 


BONUS 

N.  T.  STOCK  KXCHANQK 

WBU    EXDlNli  JAM  14 


•a 

4^; 


Price 
tridau 
Jan  14 


*. 


Week's 
Range  or    l| 
Last  .soic    ,(^ 


Jtang* 
year 

I'JO'J 


ices  0  n  tlw  b  alts 


110     Jiov'08 
105  4  Bee '04 


100         1004 

1004     loo** 

109*.       1094 

103*,  Dec 'oj 

109^     109 

1034  Deo  'o'J 

UO        ioo-4 

1 13"4  J'ne'oo 

lv  j  '4  Jun  '09 

0&4Ni>t'OU 

93     Aug'09 

60  68 


78  784 

1004    101 
100       100 

94»«        yi 
92     J at   10 
94  4        "*»« 
1194Nov'oa 

nu.i  1  ■;•;*. 


119 

l»0i 

42 


97  41014 
924    95 
0/  $5  to  £ 


99>4 
100 
1084 


...102-, 


i2a» 
2i«| 


118J4 

H83g         121°» 

9y»8Sep  '09 
U8  4  i'cc'oy 
97     Sep"" 
944       « 
110  4  Oct 


'01 
944 

•09 


94  »4        954 

1 09    Sep  '00 

964  J'ue'OB 


93  96 

127      J'tte'09 

1124J'iy'«9 

»>7  4  J'ue'oo 


924       02t» 
014  Oct  '09 

98  4       »i*4 

98  984 

12U      Oot  '01 

88»»  Not'09 

92  4        "3 

90  4       y°Hi 

Ul     Apr '09 

103     J'ue'OO 

113     Oot  -09 

106 7g  Feb '0/ 

112     Deo'09 

112     iSov'09 

li9  4  Alai'04 

964  Sep  '09 

100     Mov'04 


113»4  HOHillB'sDeo  09 
10/     109 

99     

ll<i»B 

1104 
116 


1II8 
1104 
884 


1  Sale 


104\ 

lol<4 
1004:01 4 


113 
1084 


109 


87 
87 
84  4 
84  4 
85 


1094  1094 
lu2  4Oee'09 
103  J'ly'08 
1104  0eo'09 
1204Au«'*>i* 

814NOT09 

1043,      106 
1014     1013, 
100a4  May'07 


1164Feb*09 
108»»     1084 
113     Apr  '00 
88  SS 

b9  Dec '09 
b:v\  833, 
b3'«  83J, 
85  4  Deo '09 


26 


10 
210 

3 

3 

I 
iiiel 

38  ic&34 
1    994 

98  4 
97 
,    93=8 

....1104 


25    94       97s, 
....1109     111 
....    984   964 


los»s 
103 
100 
112*4 

10.24 
954 

914 

374 


77»« 
W9** 
9s3, 
92 
924 
92  4 
112>4 
102^ 


1014 

103 
112S 
1044 
1124 
104's 
103  , 
1134 
102  4 

963, 

93 

61   ' 


87», 

1014 

1014 

96  4 

92  4 

954 

122 

12  8  4 

99  4 
9s  4 
99 
964 
113 


162 


10 


88  894 
924    96 

89  914 
91        »1 

103     103 
1104  U3», 

i'lT*  1  T»  4 
1034112 


86     1014 
12/     127 
118  4114 

97       974 


93       96 

914    93 
984  101<4 
97  4100*4 


98       984 


114S.i7*a 
109  1104 
100     102  4 


...  1104119 

1183,  1214 
814    90 

19  104     107 
11  100  4103 


115     1164 

14  1077glll4 

61   79        914 

...     80       904 

4    03       87  4 

ll  60       87 

... 

!   63        83 

Cent  of  (*a  Kit— {Von) 
3d  pre!  income  g  bs  stampe  I. 
Ohatt  Bit  pur  nion  g  48.1951 
Mac  61  Nor  Bit  1st  g  6s.  1940 

Mid  Ua  <fa  All  Biv  5s 1947 

Mobile  OiV  l»tg6s 1940 

Cen  BB  A  B  Ot  Oa  COi  g  6s  1937 
Cent  ot  X4  J  gen'l  gold  6s.  1987 

Begistered A1087 

Am  Book  4c  Imp  gu  6*. .1921 

Be  ifc  B  ml  Hgengng5s  1920 

Beh  A  Wilko  B  Coal  6a..  191 2 

Cen  ex  1  guar  4  4s. ...#1910 

NI«  Bong  Br  gen  g  4s  1941 

Cent  Paeino     bee  He  Paeitio  Co 

Cent  Vermont  1st  gu  94s.el920 

Chas  A  bar  bee  Atl  Coast  Bine 

Oliea  A  OU11.  «olaO» a  191  I 

Oen  funding  A  unpt5s.l929 


1st  cousol  g  5s.. 


Q-F 

A-O 
J 


Registered 1939  M- 

Gen«ral  gold  4  4s 1992  M- 

Begiatereil 1992  M- 

Big  sandy  1st  4s 1941]  J- 

Craig  Valley  latg  6s 1940  J - 

PottaCroek  Br  lat  4s..l94  0'J- 
B  A  A  Biv  1st  con  g  4s. .19891  J- 

2d  cousoi  g4« 1989  J- 

Warm  Spr  V'xl  1st  g&s..l94l!M- 
Greeu brier  By  lstgu  g  la  '40  Al- 
ulae A  Alt  BB  rel  g  3s. ..1949  A 
KaUitay  lat  Ben  34a.. .1950  J  • 

Begiatered I960  J- 

Chie  Hurl  A  (4— Dear  O  48  1022  F-. 
Illinois  BIT  34s 1949  J- 

Kegiatered 1949  J  - 

IBs  Bit  4s 1949  J  - 

Iowa  Biv  sink  rund  6s. .1919  A-< 

Suiting  fund  48 1919  A-' 

.Nebraska  Ba tension  4S.192  7  M-. 

Hegistered 1927  M- 

Sonlb western  BIT  4s. ...1921  M-: 
Joint  bonds  bee  Great  B'orlli 

Bebenture  6a 1913 

General  4a 19«8 

Ban  ito  St  Joa consol Os.. 1911 
CluoA  li  Hirer  A  imp  g  4a  1966 

lsicuuaolg  6s 1934 

General  oooaol  1st  6a.... 1937 

Begistered 1037 

Chic  A  ind  C  Ky  1st  68.1930 
Ulucago  A  Krie     bee  Brie 
CUic  in  A  Bouiar  ret  68...1947 

Herfuudin;  gold  5s 1947 

Boulsw  JS  A  A  Cli  let  68.1910 

OniclndA  Sou50-yr  4S..1900  J- 

OmcMB  ifcSl  B  termgos    lall'J- 

General  g  4s  series  A..«19*9  J 

Begistered.... el989 

General  g  3  4s  aeries  B.«li>89 

25-yx  debun  4a 1934 

Ohio  A  BauBlTg6s 1921 

Clue  A  Alo  Biv  Biv  6s.. .1926 

Ohio  A  Pac  Biv  Os 1910 

Cnio  A  P  W  latg  6a 1921 

Dak  A  GtSog6e 1910 

Far  A  Souaseu  g  Oa 1924 

Hast  A  D  Div  lat  7a 1010 

lat  6s 1910 

BaCroaae  A  D  1st  5s 1919 

Mineral  Point  Div  6a 1910 

SoMliu  Div  lat  Oa 1910 

Wia  A  MuinDivg6a 1921 

MB  A  .N  o  lat  Al  B  Oa 1910 

1st  consol  Oa 1913 

ChioAJ^orthwcou8  78....1915 
Bxtenaion  4a 1880-1920 

Begiatered 1880-1920 

General  goia  34s 1987 

Begiatered .^1987 

Sinking  iund  6a. ..1879-1929 

Registered 1879-1929 

Sinking  fund  5a... 1879-1929 

Registered 1879-1929 

Debenture  5s......... ...1909 

Registered... ......... .1909 

Debenture  6a 1921 

Registered 1921 

Sinking  iund  deb  6a 1933 

Begiatered 1933 

North  liRnoia  lat  5a.  ..1910 
MB  B  B  A  Weat  lat  g  6a  1921 

if  xt  A  Imp  a  fund  g  6a  1929 

Aahland  Biv  lat  g  6s. .1925 

Mich  Div  latgOs 1924 

Incomes 1911 

Ohio  Rock  Isl  A  Pao  Os.,.1917 

Registered 1917 

General  gold  4s 1988 

Registered lass 

Refunding  g  4s 1934 

CoB  trust  SenesH.  4s  ..19io 

J   4a iyi2 

M  »a 1916 

■N  4s it»Ki 

0  4a lyi? 

P  4a i>jis 

Cliio  R  I  A  Pao  RR  4S..2002 

Registered 2002 

CoB  trust  gold  6s 1913 

Bur  Ced  R  ifc  .Northern— 

Con  1st  A  col  trg  6s. ..1934 
Registered 1934 

CR1F  A>  A  W  lstgu  58.1921 

M  A  St  B  lat  gu  g  7a.. 1927 


Hid        Ask 

f b3 

88  4 

1054 

1O0      

10834 

* 106 

1254  bale 

124  4 

1O84109 

100      

101      

loo  4 

100      


89 


101 
106 
113  4 
112*, 

102', 

♦  102 -a 

iof" 


93 
100 
94  4 
75*a 
744 

109 

89  4 

ioo 

104J4 

994 
99 'a 


bale 


Low 
8-4 
9o», 

1044 

115 

110 

104  4 

124  i, 

124 

108  4 


lliyh 
Nov'oO1 
Sep  '091 
.1  no  08 
Nov'051 
Jan  10 
Dec 'ob 

125  4 

124 
Oct  '09 


99  4  Bee  '09 
100  4      100  4 


89     Oct  '09 


1014 
106 

1134  Hi  4 
aai«     102'« 

105 

8o4    8i 

110 

90 
93 
94 
1134 
94  4 
7.. '4 
74  4 


No  Low  High 
....  I  5*  824 
....'     9U»8     904 


...   1  Mi',  1104 
...'104      106 
35  1244  1^94 
3  124      127  4 

...  1084H04 


94 
07  4 
90 


76 

75  4 


Sale 


10 

99  4 
8bJ4 

9la4 

I004IOO 
...  10^4 


100 


99-4 


994 

99  » 

loi  -s 

994 


Jau'10 

100  4 

114 
Jan  '10' 

1 1  34 
Apt  09 
Dco'oj! 
alay'09 
Jan  'oy 
Jan '10 
Dec'oul 
l-eU'051 
Nov'o9| 
Juu    10 

76 
Oct  '09 

100 

Bee '08 
1004 

Oct  '09 
.9  -4 
iOJ 

Mar'oy 

Dec'Oo 


9934  10I 
994  1004 


£04    904 


110141034. 
03  11004  1064 

4  112     117 
. -J  11341144 
64  102-1.  1004 
..    105      105 
874    91 
107  4  110*4 
90        90 
98     1004 
94        97 


24 


10141014  1014     1014       6J 

99   Sale  I  99     »»4  60 

1014  1024  lol  4  Jan  101 

85B4     SO  4     60  C0  41    2? 

12e      128'«120     Deu'ojl ..... 

1124  1134113     Jau'101 • 

114     jiaj'uy 

1124 |112-s,jNov'0» 


94  4    94  4 
744    ^0 
734    77 
73        75 
98  4100»4 
bJ        93 


loo     1034 

100*41084 

99<*  iol»4 
0y;4  1024 

10141014 

99      100*s 

9941034 

98      101 
1010*  1034 

85        90 
1.0     197 
1124116*, 
114     1144 
1124  116 


Street  Railway 

Brooklyn  Bap  It  g5s 1948  A-O 

lat  reiuuil  conv  g  4s 2002  J  -  J 

BkCUy  Isl  con  6s.  1910.1941  J-J 
Bkuco&s  con  gug  5a.l941  wi-h 
Bklyn  Uu  Kl  1st  g  4-6s.l96o  F-A 

Stamped  £uar  4-5s 1950  F-A 

hiuiisCo  Bi  1st  g  4a 1949  VA 

>Uimj)ed  su;ir4s 194i(  F-A 

.Nassau  fc.lec  >;u  K  4s. ...1951    J-J 
L'ouuByA  BlstAretg44s'5i    J-J 

Stamped  tuar  4  4s 195)   J  J 

Bet  United  isl  euu  g  44s.l93a  J-J 
Havana  Kiec  ceusol  g  68.1952  FA 

1  uier  Met  coll  4  4a 190«  A-O 

inter  Kan  T  K-yi  conv  Os.1911  M.N 

4j-ye,ir6s  Series  A 1052  .UN 

lnleiual  luc  coil  ir  4a..  1040  J  -J 
Manila  Bice  1st  A  coll  5s.  1953J  \1-  S 


85 
103 


104', 

Salt 
105 


102  4  Sale 

102  'a 

84  4  80 
^4  4  ^ale 
79  4    82 

102,*. 

1014 

82      

1'3  95 
c'J5o  sale 

103-',  sale 

103  Sale 
724 


iUlS>CEL.LANEOl)!»   BONDS— Contutued  en  Next  Page. 

Sheet   Railway 
Met  St  By  gea  col  tr  g  58.1997 

Bel  g  4a 2002 

Bway  A  7th  Av  late  g  5s  1943 

Col  A  9th  Av  1st  gu  g  6s.l9  j^ 

BexAvAPFlstgug5sl99.> 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  cortfa  stuipil... 

Third  Ave  Ry  1st  g 6a..  1937 

N  Orl  Ry  A  Bt  «en  4  4s  ..1930 

St  Jes  RyBtti  A  P  Istg  5a '37 

il  Paul  City  Cab  con  g  6a.  1937 

Tn-City  Ry  A  Bt  lata  1  68.10J3 

^  nderground  of  Bon  5s...l92o 

44s l'.'3.< 

IncomeOs 1948 

'linen  £1  (Chic)  1st  g  6s. .1945 
United  Rys  St  B  1st  g  48.1934 
United  RRs  .San  Fra  I  43.1927 


1044 

85 
1034 

99  4 
1024 
103 

85 

H44 

8134 
102"* 
101a, 

83  4 

03 

82  4 
IO334 
103 

70 

98 


104  4 

3 

863, 

434 

103  4 

1 

Mar'09 



103 

27 

Deo  '09 

Jan   10 

85  4 

(1 

814 

21 

Kovlic 

Dec '01' 

Oct  '09 

93 

2 

834 

Si  5 

104 

19 

103  4 

217 

Sep  '09 

May'Ob 

102 4 108 
814    894 

1024105 
994    99>s 

100J4  100 

1024  104*, 

84  4   »?  4 

814    S3 

78  4    84 

102      102»„ 

10 1*4  1023, 

814    85 

89        94 

70       85 

10241 04», 

1014 103\ 

70        724 


F-A 

78*4  Salt 

A.O 

64     bale 

J  -U 

I02      103 

•l-b 

1014  sale 

Al-S 

99     Sale 

J-J 

70 

. 

08     Sale 

J-J 

II114 

J    J 

til       87  4 

.VI -N 

lo04 

J-J 

107  °«  lio 

A-O 

974      9(3, 

M-N 

101 

J-J 

85     salt 

33  4  sale 

A  0 

J-J 

»2», 

A-O 

734    73\ 

784 

64 

1014 
lol 

99 

09 

073, 
10-4 

87 

98 
107=8 

99 

98 

8S 

.134 

84 

82 

74 


783, 

2 

64 

r>! 

lOll 

3i 

102 

07 

99 

26 

69 

1- 

OSV 

106 

Dec  0.. 

87 

6 

Nov'Ort 

Doo'oO 

jiy'oii 

Apr  '09 

85 

lu 

331- 

10 

Oet   08 

Dcc'1.9 

74 

0 

77  92 
434  63*4. 
101  1064 
100  1024 
94  102  4 
05  4  72  4 
03',  72»4 
100  1164 
83  4    87 

1074  io7S 
98        99 
98        99, 
734    864 
22        374 


.-'J 
72 


36 

70S 


•No  price  Friday;  latest  t.iia  wsek.    MFlat   aDne  Jan    ii  Das  Apr     e  Das  May    jiint  .I'm    fiDne  J  ly     fcDue  Aug     olisi  Oct     p  Uu*  -\'ov     s  Option  Sals 
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BONDS 
N.  T.  STOCK  EXCHANGE 

Wekk  Ending  Jan  14 


Ohio  Kock  1  A  Pac— (Con) 
CUoo  ok  &  a  gen  g  6s  .»1919  J- J 
Censol  gold  5s 1950 M-N 


frlee 
fridav 
Jan  14 


Keok<b  DeaMlat6a 1923 

Ohio  siLANO    bee  111  Cent 

Ohio  St  Li  &  Pitta    See  Penn  Co 

Ohle  st  F  M  <fc  O  con  6s...  1930 

Cons  0s  reduced  to  348.1930 


Oil  St  P  <*  Minn  let  g  6s  1914  M-N 


A-O 


J-D 
J-D 


Bta  Atk 

102     106 
1094  Ill's 
1024  ... 


Nor  Wisconsin  1st  6s. ..1980 

St  P  A  8  City  1st  g  6s.. .1919 

Clue  &  West  Ind  M  g  6s  ?1932 

Consol  60-year  4s 1962 

Cbic  A  W  Mioli    <b'e«  Pere  Marq 

CUoo  U  ib  <i  uif     6'mCKUP 

Oln  H  A  D  2d  gold  4  4s...  1937 

CinDAl  1st  gu  g  6a.. .1941 

C  find  AFtWlitgu48  f  .'23 


Oln  1  <fc  W  1st  gu  g  4a.U)53i  J 
Ind  Dec  A  W  1st  g  6s...  1935  J 

1st  guar  gold  6s 1936  J 

01  til  LAO  WiCOUAStL 
Oln  SAC  fi«CCC8tlj 
Olearheld  <&  Man  bee  »B4? 
Clev  Cin  C  4  St  L  gen  g  4s  1993  J 

Cairo  Div  1st  gold  4s 1939  J 

Oln  W&  MDiTlstg4s.l991  J 
8tL  DlTlstooltrg4s..l990  M 

Kegiatered 1990  M 

8pr  <fc  Col  Div  1st  g  48.. 194061 
W  W  Val  Div  Ist-g4s...l940  J 
0  1  St  LA  C  consol  6s.. 1920  M 


J.J 
A-O 

J.J 


J.J 
M-N 

M-N 


127V  IJ74 

004 

126     ...... 

126     

1144 

1094 

024   »4 


1074. 


67 
106 


87'. 


94 


1st  gold  4s fcl936Q 

Kegiatered... &1936  Q 

Cm  S  A  01  con  1st  g  6s. .  19iis  J 

OC  C<fe  1  oonsoi7s 1914  J 

Consol  einkrund  78 1914  J 

General oonsolgold6s.  1934  J 

Registered 1934  J 

lna  BC&  W  1st  pref  48.1940  A 
OInd&  W  1st  pt  6s.. . ttl938  Q 
Poo  co  East  1st  con  4s.. .1940!  A 

Income  4s 1990  Apr 

Clev  A  Marietta    bee  Peuu  Kit 
Clev  &  Pitts    bee  Penn  Co 

Ool  Midland  1st  g  4s 1947  J- i 

Oolorai'.Jdi  Sou  1st  g4s..,1929[  F-A 

Reiuud&  ext  44s 1935  M-N 

Ft  \V  A  Den  C  let  g  6s..l92l!  J-D 
Ooluin  A  Green  v    bee  So  Ky 
Uol  &  nock  Val    bee  Hook  Val 
Col  &  'Xol    bee  Hock  Val 
Col  Conn  &  Term    bee  HAY/ 
Conn  A  Pas  Kivs  1st  g  4S.1943  A-O 
Cuba  KK  1st  50-yr  5  g....l952  J- J 

Dak<feGtso    &e«CM&StJ? 
alias  A  Waco    SeeM.  KA  T 
Del  .Lack  &  w  estern— 
Morris A  Essex  1st 7s.. .1914  M-N 

1st  consol  guar  7s 1915  J-D 

Registered. 1915  J-D 

1st  rel  gu  g  3  4a 2000  J-D 

NY  Lackcfc  W  1st  6s.. .1921  J-J 

Construction  6s 1923'F-A 

Term  A  Improve  4s.  ...1923  M-N 

Warren  1st  ret  gug  3  4-S.2000  F-A 

Del  A  Hud  1st  Pa  Div  78.1917JM-S 

Registered 1017  M-S 

10-yrconv  deb  4s 1916]  J-D 

1st  hen  equip  g  4  4s  ....1922  J-J 

lst&ref  4s 1943  M-N 

Alb  A  Sus  conv  34s 1946  A-O 

Kens  A  Saratoga  1st  7s. 1921  M-N 
Del  Riv  RR  Bridge   &c«PaRR 
Denv  <fe  K  Qr  1st  con  g  4s. 1936  J  -J 

Consol  gold  44s 1936  J-J 

Improvement  gold  6s...  1928  J  -D 

1st  &  refunding  5s 1955  F-A 

K10  Gr  J  uno  1st  gu  g  68.1939  J  -D 
KlogrSo  1st  gold  4s....  1940  J-J 

Guaranteed 1940  J-J 

KioGr  West  1st  g  48.. ..1939  J-J 

Mge  and  col  trust  48A.1949  A-O 

UtahCentlstgug4sal917  A-O 

Des  in  01  tte  Ft  L>    bee  M  A  St  L 

DesMoi  Un  Ky  1st  g6s„1917  M-N 

Detcte  .Mack  1st  Hen  g 48.1995  J-D 

Gold  48 1995  J-D 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s... 1941  M-8 
Dul<&  Iron  Range  lst6s..l937lA-0 

Kegistered 1937  A-O 

2d  bs 1916  J-J 

Dal  Short  Line    &gcJNorPao 
Dal  So  Shore  .6  AU  g  6s..l937  J-J 
I^asl  ot  Minn   &e*StPM<fcM 
Alias t  Ten  Va  <&  Ga    bee  bo  Ky 
Elgin  Jol  A  East  1st  g  68.1941  M-N 
Elm  Cor  1  &■  H  o    bee  Leh  ANY 

Brie  latextgold4s 1947  M-N 

2d  ext  gold  6s 1919  M-8 

8d  ext  gold  4  "as 1923  M-  & 

4th  ext  gold  6s 1920  A-O 

6th  ext  gold  48 1928  J-D 

1st  consol  gold  7s 1920  M-8 

1st  consol  g  loud  7s. 1920  M-S 

Erie  1st  con  g  4s  prior..  1996  J-J 

Kegutered 1996  J-J 

1st  consol  gen  lien  g  4a.. 1996  J-J 

Registered 1996  J-J 

Penn  coll  tr  g  4s 1951  F-A 

60-year  conv  4-.  A 1953  A-O 

do  Series  B...1963  A-O 

BuiiN  Y«fc  Erie  1st 7a..l916  J-D 
Ohio  A  Erie  1st  gold  6s..  1982  M-N 
Clev  A  Mahon  Val  g  68.1938  J-J 
Long  Dock  consol  g  6s.. 1935  A-O 
Coal  A  KK  1st  cur  gu  68.1922  M-N 
Dock*  Imp  1st  cur  6s..  1913  J-J 


M 

864 

94  4 
90 

*    83     . 

96  Si 

96      

1044. 

98       99  S) 
96     

108  .. 

109  4 


126      1*6  4 


92Si 

66     Sale 


80  4   81 
964    96 '1 
874  Sale 
113  Si  Sale 


11141134 
1134  ... 


Wteuft 
Range  or 
Loot  Bale 


Lou       High 

102  Aue'09 
1114Aog'08 
106     Not'09 


1274  U74 
93  Dee '03 
127  Nov'09 
12»«,  May'Ot 
1144  Dec 'Ob 
110SiDec'09 
»2<i       U23( 


113     Oot  "00 

107  S  Jan '10 


87  f7 

106         106 

107S|De«'02 


9fl  Jan '10 
94>iAag'l>9 
91  Si  94  S. 
94  Deo  '09 
9 1  Oo:  '07 
96  Dec'09 
98  Sep  '06 
103  \  Dec  09 

984     y&4 

93  Aug'09 
1094  Sep '09 
10^4  Dec'09 


126     Not'09 


94    Jly'OB 


924 
06 


924 
67 


80  4  81 

96  4  »tf'i 

97»4  98 

1134  HI 


92     

116  Si  120 
10941104 

100     

♦904 

120     120'fc 


101  Salt 

102  102  4 
100     100 4 

1004 

127     ... 


964    964 

1044 

103     

93  4  ~*ale 


80 


94  Si  Sale 
83  84 
. ..    96 


95     Jan '09 


llli,  Jan '10 
114     Jan'10 

127  J'ne'06 
91     Sep '09 

1177gJSov'09 

1094  Dec'09 

994  Dec'09 

102  4Eeb'03 
1184Dec'09 
149  Aug'Wl 
101         102 

103  103 
994  100 
99  Si      1004 

128  Nov'09 


n-Q 


No 


uf'i'flts 

103      106 


12641304 


Range 
Year 
1909 


Lovt    High 


127     1394 
129  41294 
114     119 
11041124 
924    98 


96     1094 


87       88 
96  4106 


964  M1* 

944  97 

94  96 

94  974 

8*8"  "&" 


1034  100 

984100 

98       984 

10941094 

1094H14 


126     126 


91 
40 


964 
674 


80       874 
964    99 
9641004 
113     117  Si 


96       96 


111411*6* 
114     1174 


934    96 '4 
1174121 
10941124 

994  1004 


1184122 


964 
1034 
1024 

93  4 

98 

78 

85 

94 

84 

97 


96 

Jan'10 

10^4 

94  4 
Feb '08 
Dec'09 
Mar'Ori 

944 
Dec  Oil 
Jan '02 


96 

91 


97 
92 


73     Sale 
111 


110  Sep  '04 
974  074 
924  Dec  '09 


72 

111 


73 
111 


.....  lll6  4Mar'0& 


109 


US     ._ 

1024 

1064 

1024 

106  4 

994 

122     1224 

1204 

864   874 
84 

76       77 


101  100     1074 
110141034 
9100     103 
11     97     107 

128     1284 

26,    96       984 
....!l03     106 
1  1014  104 
110     924    964 


78       80 


92  •*  100  4 
83       b7 


2:  93 
...     88 


954 
924 


8    70       82 
Hill     116 


86       bOS. 
80      8al* 
714  ttai  • 

*1144 

11341144 

110     

126     128 
1054  113 

10a   . 


110     Oot  '09 


118     Deo '09 

101     Kov'09 

100',  Oct  '09, 

1044Mov'09 

I06S1     1064 

97     Jan  09 

122     Jan'10 

124     Aug'09 

86  4        87  4 

81      Nov'09 

764        764 

86  Si  Feb '07 

86     Dec  'c9 

80  814 

714       73 

H64Aug'u9 

114    Jan'10 

121     Dec '08 

1264  Deo'09 

114    J'ne'09 

103  4  Oct  '09 


110     1104 


....119     116 

'101     101 

...J  1064  1064 
...J  1044  106 

1106     107  4 
....I   97       87 
...J  1204  125  >4 
....122      124 

30     82        91 
'    82        864 

16     694    fcO 


1   764    90 

63     63       894 
108     574    80 
....  116     1164 
....  1134117  4 


....126     128  4 
....  1124120 
....  103  4110 


BONDS 

*T.  T.  STOCK  EXCHANGE 
Week  Eniunu  Jan  14 


Price 
/riitav 
Jan  14 


Brie—  (C»n)  I 

N  ~i  6n  lireen  L  jru  g  6s.l946|M-N 
N  T  Sua  *  W  1st  ret  6a.  1937  J-J 

2d  gold  44a 1937|F-A 

General  gold  5s ...1940  F-A 

Termlnallet gold 5a.. .1943  M-N 

Regis  »6.000  each...  1943  M-N 

MldBRolNJ  Iatg6s.l910  A-O 

WllkA  Ealatgug6a.l942  J-D 

ffiv*  Ind  latoen  rug 6a..  1926  J-J 

Erie  A  Pitta    bee  Penn  Co 

Evans*  TH lat cons  6e.  1921  J-J 

lstgeneral  sold  6a 1942  A-O 

Mt  Vernon  lat  gold «a.. 1928  A-O 
Soil  Co  Branoh  1st  g  6a.  1930  A-O 
I^argo  A  So    6'MCbMASti' 
L  Unt  A  Pere  M    See  Pere  Mar 
Fla  C  A  Pemn  bee  Sea  Air  Line 
Fort  St  U  D  Oo  lat  g  448.1941  J-J 
ift  W  A  Rio  Gr  let  g  4s...  1928  J-J 
lalHar&SA    6'e«SoFacCo 
Tal  H  A  H  of  1882  1st  68.1913  A-O 
Georgia  A  Ala    See  Sea  A  Line 
Ga  Car  A  Nor    See  Sea  A  Line 
Georgia  Paoitlo    bee  So  Ry 
Gtla  VQA  Nor    See  So  Pac  Oo 
Gouv  &  Oawegat  See  N  Y  Cent 
Grand  Rap<fc  Ind  £e«Penn  RR 
Gray'a  Pt  Term    See  St  L  S  W 
GtNor— CB<fcycolitr4a  1921 

Registered.  A 1921 

St  Paul  M  A  Man  4s 1933 


1st  consol  gold  6s 1933 


J.J 
Q-J 
J-J 
J-J 


JUu  Atk 

1024.-.. 
104     107 


93      baio 
110     114 


101     1014 

106 

108     .... 


1124 116 
101     102 


894 

.....   87 


Registered 1988  J-J 

Reduced  to  gold  4  S»s  19<i3  J-J 

Registered 1933  J-^ 

Dakota  ext  gold  6s 1910  M-N 

Mont  ext  lat  gold  4a. .1937  J-D 

Registered 1937  J-D 

EMinnNorDlvlatg4al943  A-O 
Minn  Union  lat  g  6s..  1922  J-J 
Mont  CTetgug  6a.. ..1937  J-J 

Registered. 1937  J-J 

1st  guar  gold  6s 1937  J-J 

Will*  S  F  1st  gold  6s  1938  J-D 
Greenbrier  Ry    See  Chea  &  Q 
Gnlt&SIlatrefifctgSs  61952  J-J 

Han  A  St  J  o    toCB&y 
ousatomo  Bee H  Yflflifl 
HockVallstoonsolg44s.l999  J-J 

Registered 1999  J-J 

Col«feH  Vlstextg4s..l948-*--0 

Col  A  Tol  1st  ex  4s 1955  ff-A 

Houst  E  A  W  Tex  See  So  Pac 
Houst&TexCen  Se«SoPaoCo 
I  ilinoia  Central  1st  g  4a..  1951  J-J 

X    Registered 1951  J-J 

1st  gold  34s 1951  J-J 

Registered 1951  J-J 

Extended  1st  g  3 4a 1951  A-O 

1st  gold  3s  sterling 1951  M-S 

Coll  Trust  gold  4s 1J9&2  A-O 

Registered. 1962  A-O 

lat  rel  4s 1965  M-N 

ISO*  Tex  gold  4s  ...1963  |"*1-N 

Registered 1963  M"N 

Cairo  Bridge  gold  4s 1960  J  -O 

liOtusvDiv&Terni  g3  4s.l9o3  J-J 

Middle  Divreg5s 192l|J"-A 

Omaha  Div  1st  g  3s 1961'F-A 

St  Louis  Dlv&term  g  38.1951  J  -J 

Registered. 1961  J-J 

Gold  34s 1961  J- J 

Registered 1951  J-J 

Spring  Div  1st  g  3  4S...1961 
Western  Lines  1st  g  4s. .1961 

Bellev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  g  4s.. .1932 
Ohio  St  L  A  H  O  g  6a.. .1951 

Registered 1951 

Gold  34s 1951 

Meinph  Div  1st  g4s..,1951 

St  L  Sou  lat  gu  g  4s 1931 

Ind  Bl  &  West  See  C  C  C  A  St  L 

ind  111  A  la  1st  g  4s I9601  J- J 

lnt<fc  Great  Nor  1st  g  6s..  1919  M-N 

2d  gold  58 iyo9'M-3 

Trust  Co  certls |  ---. 

3d  gold  4s 1921|M-S 

Iowa  Central  1st  gold  5s..  1938  J-D 
Gold  4s 1961  M-S 

Kal  A  A  G  K    bee  LHA  M.S 
an  A  Mich    bee  Tol  A  O  O 
K.  C  Ft  S  <fc  M    bee  St  L  A  S  F 
KC&MR&B     See  it  L  ASF 
Kan  C  A  Faciho    bet  M  K  A  T 
Kan  City  Sou  1st  gold  3s.. 1950 

Registered 1950 

Rei&  impt6sApr  1960 A 

Kentucky  oent    bee  L  A  H 
Keok  A  Des  Mo    bee  C  R  I«fcP 
Knoxville  A  Ohio    See  So  Ry 

Lake  Erie<&  W  1st  g5s„  1937 
2d  gold  6s 1941 

North  Ohio  1st  gu  g  5s.. 1945' A-O 
L  Sho  A  Mich  S    See  N  Y  Cent: 
Cell  ValN  Y  1st  gug  448.1940  J-J 

itegistered... 1940  J  -J 

Lahigh  Val  (Pa)  cons  g  43.2003  M-N 
Leh  V  Ter  Ky  1st  gu  g  6s. 1941  A-O 

Registered 1941  A-O 

Leh  V  Coal  Co  1st  gug  6s.  1933'  J-J 
Leh  <fc  N  Y  1st  guar  g  4s.. 1945  M-S 

liegistered 1945  M-S 

El  CAN   lat  pi  68 1914  A-O 

Gold  guar  6s 1914  A-O 

Leh  A  Hud  R  See  Cent  ol  N  Jl 
Leh«fc  Wilkesb  tfeeCentofN  J 
Leroy  A  Caney  Val    See  Mo  Pi 


964  Sale 
96  4    87 

100     

1274130 

1264 

1074  1074 


Week>i 
Ranye  or 
Last  Sal* 


=q< 


Low  Mig/l 
108  Mar'0» 
1044  Jan'10 
1004  Dec'Uo 
90  93 

114  4  Dec  '0* 


1004  Jan'10 
105  4Nov'09 
114     Oct  '09 

116     Dec'09 

1004  Oeo'09 

114     Apr '06 

96    J'ne'08 


105 
86 


Mar"98 
Nov'09 


97     J'lj*09 


964 
964 


97     657 


96*. 


101      1014 

99  Sale 
984 

984.... 
114  .... 
1274  ISO 


Ac 


1004  102  4 
101  1064 
1094116 

112     1164 

1004  1044 


29 


118     1144 
1134 

98     


10241024 


97 


1064 


98 
99 


92 


1004  ..- 


J-J 
F-A 
J.D 
M-S 
J-D 
J-D 
J-D 
J-D 
M-S 


89 
994 


1284  Jan'10 
132  Apr '09 
1074  107  4 
1084  J'ne'09 
1014     1014 

984       99 
100  4  Oct  '06 

994  J^n'10' 
113  Jan'10 
129  Jan'10 
1864  Alay'OO 
113  4  Oot '09 
116    J'ne'09 

944  Jaa 'iq 

102        102    - 

1004  Sep '08 
984  May'09 
994  Feb '09 


105 


1054 
1074 
80 
94 
93  4 
80 

100*4 

100  4    99 

98 -s    80 

1004  100 

094    87 

100 

89 

128 

70 

784 


884 


784 


79 
88 


Jan'10 
au:'07 
Sep  '08 
Sep  '00 
May'09 
J'Jy'09 

1W\ 

J'ne'09 

004 

100  , 
May'07 
Apr '09 
Dec '00 
ALay'90 
Apr '08 
Dec '08 


074 
1174 
*96 
1174 
116 


A-O 

A-O 


89  4 
1014 
894  100 
100    I   98 

Il2l 

I   964 

1174 
1184 

90 

100 

88 


118 


98 

1104111" 

107     107  4 
107  4  bale 


Dec'09 
Oct  '99 
JSov'OO 
Nov'09 
Feb  '09 
Oct  '09 
Jau '10 
J'ne'00 
Oct  '09 
Mar'08 
J'ly'08 


107 

75  4  iaie 


734  Sal* 


97  4  Oct  '09 
110        110  4 
1064      106 
107         lo74 

40    Dec'09 

106         lOu 
704       764 


724       734 
63      Oot  '00 
1024  Sale    1024     103 


1124H6     1124     WV 

107     107     Nov'oa 

110     110        112    ' 

107     1084  106  4  Dec '09 

1064 107     Aug'09 

964    97     Jan'10 

115  4  116  4  115  4  Oct  '09 

109  4  oot  '99 

106      108     Nov'09 

93  4    96    I  064  Sep '09 

854 

102     1134  Jan '06 

1004  ..„..!1014  Sep  '09 


10 


Range 
Year 
190V 


Low    limb 
108     108 
105  4  1074 


804    92 


86 
97 


M 
99 


954    994 

4    99 


05 


128      1324 
132     132 
106     111 
1084  1084 

10141034 
974101 


9841014 
117     117 
180     1324 

1184  ilT* 
110     1164 

96       974 


1024109 


984    884 
97      904 


1084108 


88  4 
04 
93  4 
80 
100  4 
89 
08  4 
00 


944 

94 

044 

80 
102  4 

99 
1014 
1014 


00  4100 
884    92 


79       79 


804    004 


8(5     1004 
121     121 

86  4  98 
117  4  120 
1184119 

90       90 


96        034 
109     112 
86     1034 
86  4108 
40        60 
104     1114 
744    82 


31    714    754 


46  1004103 


1  11241164 
..ll107  1004 
6  1124  1144 

J'l06410t-.4 
..'107     107 

..'1   97        98 
..11641184 

".j'l  08*"  100" 
...'l  86        87 


II 


10141014 


lUlSCEloLASEOUS    BOiSDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Atlanta  U  L  Co  1st  g  6s...l947 
Bkiyn  D  Gas  1st  con  g  6a.  1845 
BunaloGas  1st  g  6s.......  1947 

Columbus  Gas  1st  g  6s....  1832 

Detroit  oily  uoa  g6s...„.19iio 
Det  uaa  Co  eon  1st  g  6a...l91e 
Eq  U  LN  X  lstoon  g  6a..l93-. 
Gas  <Si  EleoBerg  Co  c  g  6a.  1940 
Gr  Rap  G  L  Co  let  g  6s...l9lo 
Hudson  Co  Gas  1st  g  6s..  1849 
Kauoity<Mo)oasl8tg6sl922 
Kings  Oo  El  L  <fc  P  g  6S...1937 

Purchase  money  6a i997 

Kd  El  II  Bkn  lat  con  g  4a  1930 
Lac  Gaa  Lol  St  L  let  g  6a.«19l9 

Ret'  and  ext  1st  g  6a 1034 

Milwaukee  Gas  L  1st  48..192 
Newark  Con  Gas  g  6s. ...  184 


1M     

10741074 

66  4  Bait 


101     1014 
'.'.'.'.'.'.  107*4 


90 

101 

100 

♦  1024 

116 

♦  87 

103 

1(12 

92 

loo 

H)b\ 

1074     1074 
664       66  4 


iOl      NOVO;. 

954  sep 'os 

96     Mar'Wc 

61 4  Oct  '01 

100    Oct  "o: 

1034  Jau '10 

100     Maj'ul 

104  4  Sep '09 

U7  4Aug*o; 

88      Sep  '08 

1.03         103 

loO4Jan'10 

92  9  s 


13 


107     108 
60       74 


100  410*4 


.00     100 
1034  105 
100     100 
104  4104  4 
110     118 

10*4  iod" 
UiO      1014 

004    9*4 


Una  and  Electric  Light 

NYGELH&Pg  53...1948 

Purchase  money  g  4s...  1949 

Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1996 

N  YcfcyEl  LkSsP  1st  Con  g  5S1930 
N  Y  A  Rich  Gas  1st  g  5s.  1921 
Pat  A  Pas  u  <fc  E  con  g  &s.  1849 
Peo  Gas  A  C  1st  con  g  6S.1943 

Refunding  gold  5s 1947 

ChG-L<fcCkelstgug5s  1937 

Con  G  CooiCh  1st  gug  5s.  '36 

IndNat  Gas  A  Oil  30-yr  6s  '36 

ka  Fuel  lias  1st  gu  g  as.  104  < 

Syracuse  Lignting  1st  g  6s. '61 

Trenton  li  &.  lA  1st  g  5a.. 1042 

Union  Elec  L&P  lstg5s.  1932 

Ut:c.i  El  L&  i'  I8tsig5s.l95u 

Westchester  i^ight'g  g  68.195 


J-D 
F-A 

.a- a 
j-j 

F-A 
.»1-N 
M.S 
A-O 
M-S 
J-J 
J-D 
MN 
M-N 
J-D 
.VI- S 
MS 
j.j 
J-D 


103 
83  4 


110 


Sale 

Saiu 


....100 


06  4 
119 
1034 
104 
1014 

ibT" 

89 


104 

10a 

103 

90 


10* 
96 


105 


1024 
8J4 

100 

110 
9s  4 
97  4 

1044 

1 19 

1034 

1044 
101-s 

04  4 
lol 

994 
110 

96 


1084 
814 
Dec  00 
Jan 'lo 
.May'oy 
J'ly'Oi* 
A' or '05 
Jan'10 
Dec'm< 
Jau '10 
Jan  10 

Aug'OJ 

Deo'o 
No»'09 
M«]r'05 
Jan  '08 


10*  ••i  J>lai'o9 


*N  o  price  Friday;  latest  bid  and  asked  this  week,  a  DueJan  ouue  rab  4Doe.inr  eDao    lay  sDm  J'Jgr   icDuoAac  «Dna  oot   (Ouiite 


1004 
&24 

100 

110 
97 
97  4 

ii'o" 

.024 

103 
1014 

864 
101 

084 


1044 

864 

1004 

1.2 
984 
974 

121*" 
104 
1044 
103 

944 
1014 

99*4 


024109% 
1  ODtloa. 


.J 


Jan.  15  1910. 
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BONUS 

N.  Y.  STOCK  EXCHANGE 
WlltK    E.NIJINu  JAN   14 


1* 


Price 

Friday 
Jan  14 


Jtant/e  or 
Last  nale 


Long  Dook    See  U.rle 

Long  Ial'd— lstcon  k  68.A1931  Q-J 


1st  consoi  trold  4a A19HI 

General  gold  4s 1938 

Ferry  gold  4  4s 1922  M 

Gold  4b 1932  J 

Unified  gold  4s 1949  M 

Debenture  gold  5s 1984'  J 

Guar  ret  gold  4s 1949  M 

Bklyn  A  Mont  1st  g  6S..191LM 

lst5s 1911M 

N  YBAMBl8tcong5al93&!A 


N  Y  A  R  B  1st  g  6s 1927 

Nor  8h  B  1  st  con  g  guf»s  ol932 
Louisiana  A  Ark  1st  g  6s.  1927 
Lomsv  A  JNashv  gou  g  6s.  1930 

Gold  6s nm 

Unified  gold  4s 1940 

Registered 1940 

Sink  (and  gold  6s 1910 

Coll  trust  gold  68 1931 

E  H  A  Nash  1st  k  6s 1919 

LCm  A  Lex  gold  4  43.  ..1931 

NOAM   1st  gold  lis 1930 

NO<iM  2d  gold  lis 1930 

PensacolaDiv  gold 6s...  1920 

8t  L  Div  1st  gold  (is 1921 

2d  gold  3s...: 19H0 

Atl  Knox  A  Cin  iliv  4s..  1955 

All  Knox  A  Nor  1st  g&sl940 

Hender  Bdge  1st  8  f  g  6s.  1931 

Kentucky  Cemgold  4s. .1987 

LAN  AM  AMlstg44s  1945 

LA  N-boutli  M  )oiiit48.1962 

N  Fla  A  8  1st  gu  g  58.. .1937 

N<fcC  Bdge  gen  gug  4  "as  1945 

Pens  A  Atl  1st  gu  g  6s.. 1921 

8  A  N  Ala  con  gu  g  5s..  1936 

LA  Jen  Bdge  Co  K"ug  4s. .1946 

L  N  A  A  eh     See  C  I  A  L 

\i\  ahon  Coal    See  L  8  A  M  S 

"lauhattan  Ryconsol  48.1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
MoK'ptA  B  V    <SeeN  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  mo  g    3s ol939 

2d  cons  ino  g  3s  trust  roots.. 

Hex  Intcrnat  lstcon  g  48.1977 

Stamped  guaranteed...  .1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  SeeH  V  Cent 
Mid  of  N  J  See  Erie 
Mil  L  8  A  W  See  Chic  A  N  W 
Mil  A  North  See  Cli  M  A  8t  P 
Minn  A  St  L  1st  gold  7s.. 1927 
Paciiio  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

1st  oonsol  gold  6s 1934 

1st  and  refund  gold  4s.  .1949 
Dee  M  A  Ft  D  1st  gu  4s.. .'36 
Minn  A  St  L  gu  See  B  C  R  A  N 
MStPA88Mcong4intgu'38 
M  S  8  M  A  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  AM 
Mo  Kan  A  Tex  1st  g  4s. ..1990 

2d  gold  4s pi990 

1st  ext  gold  6s 1944 

1st  A  refund  4s 2004 

Gen  s  1   44s 1936 

St  L  Div  1st  ret  g  4a. ...2001 
Dal  A  Wa  1st  gu  g  6s.. .1940 
KanC  A  Pao  1st  g  4s...  1990 
Mo  K  A  E  1st  gu  g  6s.. .1942 

MK  A  Ok  lstgu5s 1942 

MKAT 


A-0 
A-0 
A-O 

J-J 

J  My 


MS 
MS 
J-D 


,0lTl6tgug6s.l942 

Sher  Sh  A  So  1st  gu  g  63.1943 

TexAOklalstgug5s...l943 

M.o  Pacific  1st  con  g  6s  ...1920 

Trust  irold  6s  stamped. al917 

Registered al917 

1st  coll  gold  68 1920 

40-yoar  gold  loan  4s 1945 

3d  7a  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  4S.1919 

Oen  Branch  U  Plstg48.1948 

LeroyAC  VALl8tg58  1926 

Pao  R  of  Mo  1st  ex  g  48.1038 

2d  extended  gold  5s. ..1938 

8tLIri\lA8geucoiig68l931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  A  ret  gold  4s. .1929 

RlV  AG  DlV  1st  g  4s.  .1933 

Verdi  V  1  A  W  1st  g  6s. 1926 

Mob  J  A  K  Cist  cons  g  58.1953 

Mob  A  Ohio  new  gc  Id  6a. .1927 

1st  extension  goni  6s../il927 

General  gold  4s 1938 

Monlgom  Div  1st  g  6s. .1947 
St  L  A  Cairo  coil  g  4s..al930 

Guaranteed  g4s 1931 

MAO  coll  4s    See  Southern 
Mohawk  A  Mai    See  N  V  C  A  11 
Monongahela  Riv    See  BAG 
Mont  Cent    See  St  B  M  A  M 
Morgan's  La  AT    See  S  J?  Co 
Morris  A  Eases  See  Del  LA  W 

Nash  Chat  A  81  List  7s.l913  J-J 
lstcousol  gold  6s 1928  A-O 

lasper  Branch  1st  g  08. .1923  J-J 
McM  M  W  A  Al  1st  6s.. 1917  J-J 

T  A  B  Branch  1st  6s 1917  J  -J 

Nash  Fior  A  Shet    see  LAN 

Nat  Rys  ot  Mexpr  14  4s  1957  J-J 

Guar  gen  4s 1977  A.O 

Natot  ilex  prior  lien  4  4s.  19261  J-J 

1st  consoi  4s 1951|A-0 

New  DAD    See N  Y  N  H  A  H 
N  J  i  uuc  Kit    See  N  Y  Cent 


Ilia  Ask 

1124 

102 

H7      .... 
98     101", 
90       97 
94       94  Hi 


Lov>       H  if/n 
H2ia  Dec'OU 


98 
100  4 
100 
108 
103 
1024 

!'GV» 
1164 
114 
1004 

9S4 
loti 'a 
110 
111°8 

106 
124  4 
1084 
1044 
114ft, 
68  4 
944 
107 


106  4 
"984 


116 

dale 

99 


1064 


108 
1164 
75 
Sale 
113 


964 

105  4 

914  92 
111  113 
101     

109     

110     


101»»Deo'08 
1104Nov'O0 

106  Apr'07 

109  Nov'06 
97     Nov'0(> 

116  Dec'OU 
114  4  Deo '09 
100  1004 
100  May'09 
100  4  Deo '09 

110  Nov'09 

111  4  Oct '00 
1074J'neo9 
125  4  Jan'10 
120     Jan '09 

107  Deo '09 

117  May'07 
71  May'09 
944       »4  4 

116     J'ly'OO 

110  Jan '09 
974  Jan  '10 

106  4  106  4 
914  Nov'00 

111  111 


974    984 


99V, 

97  4  Salt, 
23  "a  ....- 


182     133 
1094..- 

102 

107     108«8 

82*4 

884   92 

99»g  100 
US  4    99  >4 


994 

87  4 

1034 

90  4 

ioi" 

ib»*4 

1064 
104  4 
102 

"1084 

1014 


Sale 

88 
104  4 
Sain 
Sale 

87  4 


92  4 


105*8 

108 

1064 

110 

1014 


102  4  10234 

814 

814 

y64 

044 

944 

864 

1004 

111 

lo9  4Salb 

85 

Sale 

87 

874 

1204 

.sulci 

116 

1184 

90 

91 

108 

1104 

96 

97  Deo '09 
100  4  Apr '0:> 

994  Oct  '06 

94  Jan'lo 
1044  Deo '08 

97  4       98 


Hanue 
year 

l'.H)\> 


No\\Low    High. 

Ill)      112  6, 


109     110»4 

1104116-a 

94       96  4 


924  100 


16 


99     100s4 

83  4  96s4 

23  4  27  4 

2l»a»  264 

80  80 


1000(101 


13241334 


1013<  1034 

107     1114 

834    874 

914    914 

99     1004 
99       99 


110s«  Nov  09 

1104  Sep '09 

94     Noy'09 


98  984 

104     Apr '06 
(S,  99«b 

974  »74 
27  Deo 'Ob 
264Apr'09 
60  J'Iy'09 
80  Feb '08 
lOO'sMay'01* 


1324J'ne'09 
118  Jan '07 
101»4  May'09 
107  Deo'OU 
834Nov'()9 
91 4  Oct '09 

994  Jan'lo 
984       984 

994     100 
874       874 
104        104 
S43e       86 
90  904 

88     Apr'OU 

106  Oct  'Ob 
93     Jan'10 

113        118 

107  4  Deo '09 
104  4  Deo '09 
II04  Apr'Ut' 
lOS^^an  '10 

109  109  4 
102  102 '4 
1044  Feb'07 
102  4     I"*1* 

816a  «178 
9534  Nov'Ob 
y6  4  uec'oy 
«8  4  Oct  '09 

110  Mar'05 
1004      lOO^ 

116  Sep'oy 
1094      HO 

111  Sep '09 
85  86  4 
87  87  4 

102  4  192  4 
98     Dec '06 

1200b     121 

117a4Oct  '09 
90     Deo '09 

112=4  Got  'oy 
76     May'08 

101     Nov'04 


1084 1094     1094 

10941H     111     Deo'09 

1164 H64May'07 

108  4 H7  4Mar'06 

1084 113     J'ly'04 


944Sale  :  944       944183    924   96 
8834    89       884       884      8    86       89 

1014 102     Aug'09  ....  102     103 

834    84     Jan'10....     80       85 


67 


96        98  4 
10041004 


94 
97* 


98 
"990, 


96 
1164 
110 

984 
100 

1004 

1084 

111 

107vi 

1244 

120 
107 


99 
1174 
117 
1024 
100  4 
1004 
1104 
1114 

107»4 

1254 

120 

107 


71        71 
934    964 


110     110 
96       984 


88       92 
11241154 


984 
86 

1034 
834 
8y4 
88 

106 
91 

113 

1064 

104  4 

HO1, 

104 

111 

1004 


1014 
884 

109  4 
874 
934 
89  4 

110 
93 

1144 

112 

111) 

1104 

1114 

116 

1024 


101  1034 
784  86  4 
964  96  4 
89  95  4 
884    91 


994  100  4 
1124  116 
1084 112 
110->4lll4 

86  904 

87  91 
102     102 


119  4  126 

117      118 

864   91 

112  4  112*( 


1  108S 1124 
..  110     1184 


BONDS 

n.  y.  stock  exchange 
Wkek  enuin(4  Jan  14 


.V  Y  Bkln  A  Man  Belt    See  1,  I 
V  Y  Cent  A  H  Riv  g  3  4s.  1997 

Registered 1997 

Debon  g  4s 1934 

Lake  Shore  coll  g  34s. ..1998 

Registered 1998 

Mich  Cent  coll  g  3 4s 1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s. 1936 

Registered 1936 

2d  gu  gold  6s 1936 

Beech  Cr  Ext  lstg  34s61961 
Cart  A  Ad  1st  gu  g  4s.. .1981 
Gouv  AOawelstgug6s  1942 
Moh  A  Mai  1st  gu  g  48..1991 
N  J  Jnno  R  gu  1st  48...19S6 
N  Y  A  Harlem  g  34s.. .2000 
N  Y  A  North  1st  g  5s...  1927 
N  Y  A  Pu  1st  con  gu  g  4s  1993 
Nor  A  Mont  1st  gug  68.1916 
Pine  Creek  reg  guar  68.1932 
R  WAOconl8text5s./il922 
Oswe  A  R  2d  gu  g  6s...«1916 
R  W  A  O  T  R  1st  gu  g  58.1918 
Rutland  1st  con  g  44s.  .1941 
OgALChamlstgu4sgl948 
Rut-Canad  1st  gu  g  4s. 1949 
St  Law  A  Adlr  1st  g  6s.  1996 

2d  gold  6s 1996 

Utioa  A  BlkRlvgug4s.l922 

Laice  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

26-year  g  4s .1931 

Ka  A  AGRlstgu  0  58.1938 

Mahon  C'l  RR  1st  5s.. 1934 

Pitts  A  L  Erie  2d  g  69.al928 

Pitts  MoK  AY  1st  gu  68.1932 

2d  guar  6s 1934 

McKee8ABVlstg6sl918 
Mich  Cent  1st  consol68.1909 

6s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  A  S  1st  g  34a 1951 

1st  g  34s 1962 

20-yeardeb  4s 1929 

Bat  C  A  Stur  1st  gug  3s.  1989 
NY  Ohio  A  St  L  1st  g4s  1937 

Registered 1937 

Debentures  4a 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  A  Greenw  Lake    See  Erie 
N  Y  A  Har    See  N  Y  O  A  Hud 
N  Y  Lack  AW    See  D  L  A  W 
N  Y  L  E  A  W    See  Erie 
NYALongBr  See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s.. 1948 

Conv  deben  34s 1966 

Houaatomo  R  con  g  5s..  1937 

N  H  A  Derby  con  cy  6s.  1918 

N  Y  A  North    See  N  Y  C  A  H 

N  Y  O  A  W  ref  letg  4s..ol992 

Regis  $5,000  only ol992 

N  Y  A  Put    See  N  Y  C  A  H 
N  Y  A  R  B    See  Long  Island 
N  Y  S  A  W    Sea  Erie 
N  Y  Tex  A  M    See  80  Pao  Co 

Nor  A  South  1st  g  5s 1941 

Norf  A  West  gen  g  6s 1981 

Improvem't  A  ext g 6s..  1934 

New  River  1st  g  6s 1932 

N  A  W  Ry  1st  con  g  48.1996  A-O 

Registered 1996  A-0 

Dlv'l  let  1 A  gen  g4s... 1944  J  -  J 
10-25  year  conv  4s.... 1932  J-D 
PocahC  A  C  Joint  48..1941  J-D 

0  0  AT  1st  gug  5s 1922' J-J 

Scio  V  A  N  E  1st  gu  g  4s  1989!  M-N 
North  Illinois    See  Chi  A  N  W 
North  Ohio    See  L  Erie  A  W 
Nor  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  lieu  gold3s....a2047 

Registered a2047 

St  Paul-Dui  Div  g  4s 1996 

Dul  Short  L  lstgu  68..1916IM-S 
C  B  A  U  coll  tr  4s    tfeeGtNorl 
St  P  A  N  JP  gen  g  6s.. ..1923  F-A 
Registered  certiflc's..l923  Q.-F 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 
A-O 
J-D 
J-I) 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-0 
F-A 
M-N 
J-J 
J-J 
J-J 
J.J 
A-O 
J.J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 

j-j 

M-S 
M-N 
A-0 
J-D 
A-O 
A-O 
M-N 
J-J 
J.J 


M-N 
M-N 


M-S 
M-S 


M-N 
M-N 
F-A 
A-0 


Q  J 
q-J 

0,-F 
J-D 


St  Paul  A  Dul  1st  6s 1931 

2d  6s 1017 

1st  consoi  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pao  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pao 
Nor  Wis    See  C  St  l»  M  A  O 
Nor  A  Mont    See  N  Y  Cent 

Uind  A  W    See  0  C  C  A  St  L 
hio  Riv  RR    See  Bait  A  O 
Ore  A  Cal    See  So  Pac  Co 
Ore  Short  Line    see  Un  Pao 
Oswego  A  Rome    See  NYC 

pao  Coast  Co  1st  g  5s 1946 

X  ao  of  Missouri    See  Mo  Pao 
Penn  RR  1st  real  est  g  48.1923 

Consoi  gold  5s 1919 

Consoi  gold  48 1943 

Convertible  g  3  4s 1912 

Convertible  g  3  4s 1915 

Consoi  gold  4s 1948 

Alleg  Val  gon  gu  g  4s. ..1942 
D  R  R  R  A  Bge  1st  gu  4s  g.'36 
PhilaBal  A  W  1st  g  4s. .1943 
Sod  Bay  A  So  1st  g  6s.. .1924 
U  -N  J  RR  A  Can  gen  48.1944 


F-A 
A-O 
J-D 

q-M 
J-J 


Price 
hridav 
Jan  i4 


J-D 

M-N 
M-S 
M-N 
M-N 
J-D 
MN 
M-S 
F-A 
M-N 
J  -J 
M-S 


Bid         Ash 

914  Sal* 


954  ^al« 
80  4  Sale 
79     Sale 


101 

107 

85 


994 


91  ... 
108   1124 

92  ... 


124   130  4 
109  4110  4 

1054 

105  4  10634 
1014  dale 
91        Qi 
89        9 1  4 


101      

92     Saio 
90  4    92 
95  4    95»4 
944  Sale 

U24 

113 

102      

127      

121      

1114 


1014    1014 

9t)4Dec'0j 

92     J'ne'Oy 

115    J'ne'09 

125     Feb'08 

102  4  Dec'OU 

92  92 

904  Oct '09 

95  964 

944        964 


1124. 

112     . 

99  4. 


90 

92     Sale 


1004 101 


904  Sale 
102  sale 
1004  Sale 


134  Sale 
101  Sale 
1144 


974    974 


1014 

1244 

124  4128 
124      125 

98  4  99 
99 

924  Sale 
10 1  '4  sale 

894  90 
10441064 

96  4    96"4 


Week's 
Jianye  or 
Last  Sale 


L010       Hiqti 
914        92 

uoi4  Jan'10 
944  954 
81)4         81 

79  70 

80  80  4 
784  Deo '09 

100     Noy'Or) 
102      Mai '04 


974  Apr '09 


100  Dec'09 
105  Oct  '02 
96  l4  Oct*08 
108  Oct '09 
100     Sep  '08 


1314  Jan  '09 

1084      1084 
106     Jan 'Oh 


109  Oct  '07 
100  Deo'09 
1304  Jan '09 


101  Feb  09 
115  Oct  "09 
119  J'ue'06 
984  Oct  '09 
98  Dec'09 
90  J'ne-08 
88  4  83  4 
92  924 


994    100 
100     Deo'09 

904      904 
1004      102 
100       1004 


134        1344 
100         101 
1184  Deo 'Os 
107     Aug'09 

964       074 
1014  J'ue'06 


Hang* 
i'ear 
1909 


\Loui    tliq\ 

OH'4       V'4". 

fc84  984 

934  U6>3 

80  854 

784  844 

80  84  »| 

78  4  824 
100    1004 


97  4    974 


100    1004 


.   108      108 


...113141314 
10i  1084  111 


2     H9  4    99  4 

...!    904    984 
...  I   904     92 

...line    no 
.... 


1024  1024 
24  1  91       954 
...     904    944 
29     944    97 
6l|    93       974 


...1100     100 
„JI13041304 


..J  101      101 
...1116     116 


H 
162 


984 1004 
98       98 


89       934 
914    954 


99  4102  4 

100  1004 
914    94 

101  1044 


14   1D0     1034 


89  133     146 
65]  9741114 


101     Oct '09 

126     Oot  '09 

1264  Nov'Ob 

124     Jan'10 

98  4       «834 

97     J'ly'09 

923e       ^3 

101^      102 

89  4        894 
Ki64Deo'Oy 
95  95 


..107     107 
7    964    994 


71 

246 
11 


.  101 

J  126 

.125 

.  127 

U8 

97 

91 

93 

89 

106 

95 


104 

4128 
129 

1284 
1004 
97 
95 
41034 
4    93 
4  1064 
984 


102     1024  1014     1024  113  1014104 
loi4Deo'oa|....  101     103 
724        74    I    85     7l4    76 
71     Nov'09'....:!   70       744 
96     Dec'09 964    974 


74 

Sale 

98 

100 

102  4 

1174 

120 

119 

112  4 

103 

104  4 

98  4 

92 

111 

1174121 

115     1204 

io'i"  1044 

I   97  4    99 
1   924    924 
1104  1104 


2  1084112 


1034 104     Deo'O'.i  ....  103     105 

1094 1094  Jan '09  ....  1094  1094 

1004 103     Nov'09  ....  101      1044 

101     3alt   llol         1014    35     O7410B4 

964Sale      96           96  4  482     944  100 
1044  1044  1044      1014    b3l03l4l064 
1024    99     J'ue'o7 

96 

l034Dec'09  ....  1034104 

100     102     Jan '03 

103     1034  Deo'09  ....  1034  106 4 

I  I         I! 


118  Dee'09 

119  OcfV.i 
1174  J'ly'o7 
1044  Sop '09 

93     Oct  '00 

92  4  Jan '09 

113     Deo'09 


1084  1084     1084 


1U1SCELL  tNKOUS   BUNDS— Continued  on  Next  l'age 


Coal  and  Iron 
Bufl  A  Susq  Iron  8  1  5S....1932 

Debenture  5a a  1926 

C01  iifci  Co  gen  s  1  g  63..  104 b 
Convertible  deb  g  6s. ...1911 
ColIndulstA  coll  6s  t;u..l934 
Coutin'talC  Istst  gu6sg.l96'^ 
Gr  Riv  Coal  A  C  lstg  6s.  .1919 
Jetl  A  Clear  c  A  I  Istg6s.l926 
KanAHC  A  C  1st  s  f  g6s.l9bl 
Pocah  Con  Collier  lsts  f  6s.'5? 
Sunday  Creen  Co  k  6s. ...1944 

Tenn  coal  gap  Os. 1961 

Tenn  Div  li&tgjO's ol917 

Birm  Div  1st  consoi  6s..  1917 
OahC  M  Co  1st  tug  63.1922 
De  Bar  C  A  I  Co  p  u  g  6s.  1910 

Victor  Fuel  1st  s  ti58 1953 

ValronCoalA^Colst  g  68.1949 
♦No  pnc»  Frjidajt 


J-D 
M-S 
F-A 
CA 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J.j 
J.J 
A-0 
J-J 
J-D 
F-A 
J-J 
M-S 


.    974 

974 100 

93 

97  4 

821 

1  Sale 

95  4100 

98 

.    87 

64 

67  o» 

10141' 

.107 

.107 

106 

100 

3ale 

.    87 

994100 


994Nov*09 
94  Deo'09 
97  97 

934  Deo'OU 
824       824 
1074Deo'04 
1024  Apr'Otl 

107  May'97 
1054  Deo '06 

88  Sep  "Ob 
73  FeD'07 
1044      104 'k 

108  Aug'09 
Nov'Ob 
Jan  'Ob 

100 
Aug'09 
99  o, 


106 
110 
100 

87 

U94 


bl 


98     100 
94       974 
94     1004 
934 
8§ 


87 
71 


86   89 


1014104 
1064109 
106  108 
110  110 


87        87 
95     100 


Telegraph  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Telep  1st  6s  ..1924 

PacTol  ATel  ist  6s 1937 

West  Union  col  tr  cur  6s.193.m 
Fd  and  real  est  g  4  4s...l95t 

Conv  4s,  Series  A 1930 

Mut  UnTel  8  fund  6s. ..1911 
Hanulncliirinx  «V  liitfusiriu. 

Allis-Chalmers  1st  5s I93t 

Am  Agchem  1st  c  5a 1928 

Am  cot  Oil  ext  44s 1916 

Am  Hide  A  L  1st  a  t  g  6s.. 191b 
Amer  Ice  Secur  deb  g  6s. .1925 
Am  Spirits  Mtg  1st  g 6s..  191. 
Am  Thread  1st  col  tr  4s..lt»l;' 
Am  Tobacco  40-yrg6s....l944 
4s 1961 


J 

J 

M 

8 

F 

A 

J 

J 

J 

.1 

vl 

N 

M 

N 

Yl 

i\ 

I 

J 

A 

O 

'»' 

D 

Id 

b 

A 

l) 

VI 

S 

J 

.1 

A. 

O 

v 

A 

92       93 
103  4  Sale 
99        Vi)H 
99  4  Sale 
9941O0'-. 

96', 

102S 


84     Sale 

102      102  4 

97        9/4 
1014  Sale 

71     

96     Sale 

112  4 

1064  Salt 

784  Saio 


93          93 

8 

L03  4     1»6 

283 

99           99 

4 

9b 4     1004 

77 

»94      99  4 

6 

864       9  7 

'_ 

102  4     102  4 

i 

loo    Mar'Ob 

.... 

84          84  4 

10. 

102        1024 

b 

97  4       97  4 

If. 

1014     102 

t 

72     Dec'Ob 

96          90  -. 

a 

93     Nov'O! 

106  4     10tD. 

149 

774       78S 

22« 

914    98 

92  41074 
98  100 
96  4  194 
98  4102  4 
9?.  4  07  4 
84  102  4 
95      100 

80       884 
tf6     1034 

93  984 
964  103  4 
67        80 
954100 
904    93 

104  4  112  4 
74        81 


atest  bid  and  asked,   a  Due  J  an   ft  Due  i'el>   cbue.dar  dDiiAApr   A  Due  J'ly  /cDuo  Aug     oDueOct     »  Due  Nov  0  Due  Deo  «  Option  ,JaJ« 
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BONDS 

ST.  T.  8TOCK  KXCT1  ASOB 
Wkbk    Ending   Jan  14 


!  2  Prie» 

■  fe  /Vc7<JV 

;*<       Jan  14 


Penn  Ce— Guar  1st  g4S«.  1021  J- J 

Registered 1921  J-J 

Guar  3Ss  coll  trust  reg.1037  .vl-9i 
Guar  a  His  col  ltr  ser  B...  l'.)41  r 
Tr  Co  certtf's  gu  g  3S8.19i<i 

Gu  3%s  tr  ctfs  O 19421  J  -D 

Ga  3Hiatr  ctrs  U 1044  J-D 

Guar  15-25  year  g  4s. ...1931  A  O 
CI  As  Mar  1st  gu  g  4  SB..  1935  M-N 
CI  As  P  gen  i(u  i!  4  Sihser  A.'4'j  J-J 

Series  B 11*42 

Series  C  3Ss 11H8 

Series  Da  His I960 

Krie  As  Bittsgug3Ss  B.  1940  J    J 

Series  U 19401  J-J 

•r  B  ite  I  ex  1st  gu  p  4  H»s  194 1 
Pitts  Ft  W  <b  O  1st  7s.. .1912 

2d7s 1912 

8d  7s A1912 

Pitts  Y As  Ash  1st  con  5s. 1927  M-N 
PCCAsStBgU4SsA...1940  A-O 

Hones  B  puar 1942  A-0 

Benes  C  guar 1942  MN 

Series  D  4a  guar 1945'M-N 

C-erit-8  E  3%  guar  g....l949|  F-A 

Series  b'  4s  guar 1953!  J -D 

C  St  B  As  B  1st  con  g  6s. 1932  A-O 
Peusacoui  it  All  bee  B  As  NaslH 
Peo  &  i>ast    bee  C  C  C  &  St  B 

■too*  BeK  Un  1st  g  lis 1921  Q-F 

2u  goal  4  His 01921'M-N 


Hta  A»h 

104     106% 


A-O 

M-N 
F-A 


J-J 
J-J 
J-J 
A-O 


J-D 
A-O 
M-N 
A-O 

F-A 


A-O 
J-J 


J-J 


PereMarq— CnAs  W  Al  5s  1921 

bunt  As  1»  M  g  Us 1920 

1st  consol  gold  5s 1939 

I't  llarOn  Div  1st  g  68. 1939 
8a  •;  iiisAs  11  lstgug  4S.1931 
Phu  B  As  W    bee  Penn  KB 
Philippine By  1st 30-yr  al4s*37  J 
Pills  Cui  it  si  u    See  Beuu  (Jo 
Pitts  Clove  As  Tol    6ee  B  As  O 
Pitts  i<  t  W  As  Ch    bet  Penn  Co 
Puts  .MeBeeaAs  X  been  YOen 
■Pitts  Sli  As  B  B  1st  g  6s... 1940 

ist  consol  eokt  6s 1943 

Pitts  As  VV  est    bee  ki&u 

Heading  Co  geu  g  4s 1997 
Begistered 1997 

jersey  Cent  coll  g  4s...l95l!A 
Phiia  As  Bead  cons  7s.. .1911'  J 
Rensselaer  Js  bar    bee  D  <&  O 
Bicii  As  Dim     .See  South  By 
BiciiA:  .uecK.    a'm  Southern 
Bio  ur  VV  est  bee  Den  As  Bio  Gr 
ttocil  As  Bitls    bee  B  B  As  B 
Borne  VV  at  As  Og    bee  N  Y  Cent 
Buuai.u    bee  iN  i  Cent 

Saijiusitell     ice  tere  Marq 
-UOifcllC  181  1st  g  43..  .1947 

jlnv!  Cairo    iee  Mou  As  Ohio 
St  C  it  iron  Mount    aee  Al  p 
8t  B  M  l-r     ,6<?<s  X  BB  A  ol  fel  Lj 
8t  Bonis  As  S  F — aena  6s.  19,51  J-J 

faieue:  .u  gold  5s 1931/  J  -J 

St  l.  As  o  if   BB  cous  g  4»..  "Jo  J  -J 

Gen  :5-2'jyr  us  192,'  M-N 

oou'wiw  Div  1st  g  6s. .1947  A-O 

KeiundiDg  g  4s 1961  J    J 

K  C  b  t  S  As  .U  coug  6a..  1028  M-N 
K  C  i'  t  a  As  Al  By  rel  g  4s  1930  A-O 
KCit  Al  Bdc  B  1st  gu  5s.  1929  A-O 
Oz'rKAsChC  lstgu'5.,  j!. 1913  A-O 
9t  1/OUiS  So  bee  Illinois  Ccu l  I 
»t  B  S  VV  1st  g  4s  hd  ctls.  19S9'M-N 
2d  g  4s  mo  bond  Ctls.. .^1969;  J  -J 

Uonsoi  sold  4s 19.; j  J-D 

Gray'sBt  lerlatgugSs  1947,  J  -D 
8t  Paul  ite  Dm    bee  Iv'or  Bacilio 
St  P  .Minn  &  Man    bee  (it  .Norl 
sif  «i\oirnc    ^eeiSorBau 
SU'iVsb'i  City  bee C St  B  Al  <fcO 
SA&A  Bass  1st gug 4s...  1943  J-J 
S  *  iv  .\  t'  ibl  biiiii  i  g  ja.i,,  iy  J   J 
Sav  i  at  West     <se«  All  Coast  Bl 
8010I0  V  a.  <fc  ^1  B  <1f«  -Nor  dc  VV'! 
Seaboard  Air  ljine  g  4s  ...ni6i>  A-O 

Cou  ir  ictiuid  g  6a lull  M-N 

AU-Birui  3U-yfJlsi  g  4s.el933  M-S 

Car  oei-i  1st  con  g  4a. ..1949  J-J 

Fla  ceu  m  len  isi  g  6a.  1918  J  •  J 

1st  iMiid  gr  exl  g  6s. ..1930  J-J 

Consul  gold  6s.. ...1943  J-J 

6a*A..i  Hy  lsicon  6sol945  J  -J 
bJ  uat  Aj  ^Jo  lstgugos  1929  J  -J 

oeau  As  uoal8t6s. .1920, J-J 

fiber  SUI  As  So    aee  Al  k.  As  X 
au  s;>  oca  &  u  &te  All  coast  L 
io  Car  At  Ua    bee  Southern 
ttontuern  Bacilio  Co^ 

lai Old  4S  IC'ellt  Bac  CoU)./cl949 

Begistered «1949  J  -1) 

2d-year  conv  4a #1929  M-S 

Ceui  r-ac  1st  rel  gu  g  4a  1949  F-A 

Beglaleied 1949  F-A 

Mori  stuur  guid3'y)..KlH29  J  -D 

Tluouih  bl  B  1st  ju  4s  '64  A-O 

Sat  Bar  As  S  A  1st  g  08..1910  F-A 

Alex  Asfacistg  6s 1931  M-N 

9Ua  V  to  <&  *\  1st  £  u  g  6a.l924  M-N 
U.OU*  B  Ac  VV  X  1st  g  68.1933  M-N 

1st  guar  6s  led 1933  M-N 

B  &  1  Cist  g  6s  lilt  gu.. 1937  J-J 
Console  6s  int  guar. ..1912  A-O 
Uen  voril  4s  int  guar.. 1321  A-O 
W'acoAjiN  W  lUVlslgtiS '30  M-Ni 

A  A  -\   VV  1st  gu  g  os 1941  J  -J 

Morgan's  Ba  As  X  1st  78.1918  A  y 
1st  gold  oa..........»..lj-a  J-J 


J-D 


89^ 
911  V 
97  V 
89Hj 


90 
01 

98  7( 


98 

101 

107H> 

107M 

95  's  9UJ, 
95  Hi    96 J4 

93      

93      

102  Hi 

106»» 

1  no  ^  Sale 

105 '» 

109     

107     

107% 

107      


»37b    947( 

99  Hi  101 

111      


(PeeWi 

Ranqt  or 

Last  bait 


12' 

c  ol 


1,010         tUqh 
104ViPcc,(:'.l 

103  Deo 'Ob 

90  Hi  J'ne'OO 
90  ■»  90 '« 
97^  Dec '09 

90  90 

91  Dcc'O.'i 
98      Dcc'O:'  . 

110     Jan  '05 

110*4  Jan  MO 

W$\  J'ly'09 

90      Aug'09 

90     May  08 

92  Apr '07 
98 J4  Apr '04 

104  Hi  Oct  '09 

106  \  Dec  '09  , 

105  H     105Hi 

107  Oct  '08 
110     Feb '09. 

108  Dec '09. 
107        107 
112HiJ'ne'05  , 
100     Ang'09  . 

93'4  Nov'09  . 


F.anot 
iear 
jyo9 


112s«  Dec'u9  .. 


112     112Hj112     Dec'09 


9034  100 

I06  H> 

110      113 
109  Hi 

103  Hi 


91 H, 


115Hill6Hi 


99=4  Sale 

96l4     98 
101     


26\ 


1214 

10B3* 

91     

89      sale 
loo^ 

84  ■*  sale 

H6^4ll7a4 

b2     sale 

lozHi 

97       98 

93 •«    9334 

81     

79     bale 
95«» 


88  S  Sale 
98     


80 
99  Hi 
85 
91 
100 


99  >. 


10034  Dec '05 
105  Aug'OO 
lllHi  Dec'09 
1U5  Dec'09 
107     Dec'09 


91  Hi  Deo '09  . .. 


115     Deo'09 

93'8  Jiy '97'. 


99  Hi     100    1109 
y^H:  Dec'09  . 
Ddl4  Jan  '10  . 
102     Oct  'o9  . 


96     Dec'09 


121HjCco'09  . 
lOb^  Dec'09  . 

91>4  91-4 

88  Hi        89    1260 

100  Hi  Aug  09 

84 14        »»    I   83 

117H>     H7Hi       I 
82  82       13 

lOO^Deo  09  .. 
97      DeCOOl.... 

93Hl       93  •«  I   10 
»4     Dec'091... 
79  79  Hi    34 

101  Hi  Apr '07 


88 
104 


Low    Hlqh 
104      107 
102     105 


81*  l4     9 1  '4 
90 '4    98 

89  Hi    90 

90  Hi    91 
98     100 


11 1)^4  1H)34 

109^4  ln:i34 
96       9u 


101  Hi  104  H 
10G°8  107 
106*4  HO 

iVo"  iio" 

1077fel09V, 
107  7g  109 


100     102 
9334    98 


UiH  H6H> 


110     116 


105     106 
IUH1II6 
10434  109  Hi 
107     108  Hi 


91  Hi    96 


115     II6H1 


98  Hi  101 
97  Hi  100 
96       9S-H* 
102     102 \ 


92       »7 


121 
108  Hi 

91 

88 
100H1 

83  % 

116% 

82 
lOOHi 

90  Hi 


124% 
111 

96  Hi 

91s* 
101 

89 
120  Hi 

86 
100  Hi 

98 


91%  95 
79  85 
77%    blHi 


8S»4    13     87 
Oct  '091 1:104 


84     Dec '09i  ... 
99*4        »»%!     2 

87     Jan'iol 

yiH)  ucc'o»| 

1U7^  Aug'OO. 


92% 
104 


100      109Hi  Mai'05 

104  Hi  I044  100  Hi  J  'ne'09 

104^ iu5     Deo 'Ob 

106     107*4  J'ue'Ob 


63H.    91 
96  Hi  100% 
84        86 
91Hi    91% 


107  Hi 


BOXDS 

N.  T.  STOCK  KXCHA-NGB 
Wekk  Bndinu  Jan-  14 


^ 


•Soutnern  Pac  Co — rvonCmufil) 

Moot  Cal  guar  g5s 1938A-0 

OreACal  1st  guar  g  5s.  1927  J-J 
SoBacotAriz  l.it^u  g  Os.c'10  J-J 
So  Bao  oJ  Cal— Os  B  As  F.1912IA-U 

1st  gold  6s 1912' A-o 

lstoon  guar  g  5s 1937IM-N 

SBacofN  Alex  1st  g  08.. 1911  J-J 
So  Pac  Coast  1st  gu  la  -s.  1937  J  -  J 
TexA:NOSabDi7l8tg0a.l912lM-S 

Con  gold  5s 1943  J-J 

-oPac  BB  1st  rel  4s 1955  J-J 

Southern— 1st  con  g  5s 1994;  J  -J 

Be-'istereil 1994  J-J 

Develop  &  gen  4s  Ser  A.  I9601  A-O 
Alob  <£>  Ohio  coB  tr  g  4s. .1938; M-S 
Mom  Div  1st  g4%-5s... 1996  J-J 

8t  Bouis  div  1st  g  4s 1951  J-J 

Ala  Cen  B  1st  g  6s 1918  J- J 

Atldi  DanTlstg4s 1948; J- J 

2d  4a 1948J-J 

Atl&  Vadlstgguar4s.l949!AO 
Col  As  Oreenv  1st  os.  ...1916  J-J 
B  X  Va  &  Ua  Div  g  6a..  -  J30l  J  -  J 

Con  1st  gold  5s 1950'M-N 

BXea  reorllen  g  5s 1938'M-S 

Ga  Midland  1st  3s 1946  A-O 

Ga  Pac  By  1st  g  6s 1922  J-J 

Knox  &  Ohio  1st  K  6s. ..1925  J-  J 
alob  As  Bit  prior  lien  g  5s  1945  J-J 

Mortgage  gold  4s 1945  J-J 

Rich  &  Dan  con  g  6a 1915  J-J 

Deb  6s  stamped 1927  A-O 

Rich  As  MecK  1st  g48...1948|M-N 

80  Car  &  Ga  let  g  6s 1919  M-N 

Virginia  Mid  ser  C  Oa... 1910  M-S 

series  D  4-5a 1921  M-S 

Series  B  6a 1926  M-S 

General  5s 1936  M-N 

Guar  stamped 1936  M-N 

WO  Ac  VV   lstoygu48..1924  FA 
Westltf  C  1st  con  gos.. 1914  J- J 
8  &  N  Ala    bee  B  As  N 
Spokaue  Internal  lstg  6s  1955  J"- J 

Xer  A  oi  at  1^  1st  g  4 -js.,1939' A-O 
1st  con  gold6s....l894-1944'F-A 

Gen  refund  a  t  g  as 1953!  J-J 

St  B  M  Bge  Xer  gu  g  58.1930  A-O 

Tex  As  ^  O    bee  So  Pac  Co 

TexAsPao  let  gold  5a 2000  J  -G 

2d  gold  ino  5a o2000  Mar 

Da  Div  BB  lstg  6s 1931'JJ 

WMinWASN  VVlstguos'JO  *"-A 

Tol  &  O  O  1st  g  6s 1935!  J-J 

Western  Div  1st  g  6a...  1935  A-O 

General  gold  6s 19351  J-D 

Kan  As  M  1st  gu  g  4s 19901  A-O 

Tol  P  As  Wist  gold  4s.. ..1917  J-J 

Tol  St  B  As  Wprlieng3Hi3.1925|J-J 
60-year  gold  4s 1960  A-O 

Tor  Ham  &  Bufi  1st  g  4s.  A194(>'  J  -I> 

Ulster  As  Del  1st  con  gos  1928'  J  •!* 
1st  retutid  g  4s 1952  A-O 

Un  Pac  BB  As  Igr  g  4s  ...1947  J-J 

Begistered 1947J  J-J 

20-yr  conv  4s 1927,  J-J 

1st  As  rel  4s g 2008  M-S 

Ore  By  As  Nav  con  g  48.1940  J-G 
Ore  Short  Bine  Istg6a..l922,  F-A 

lstcouaol  g  5s 1940  J-J 

Guar  relund  4s ,.1929  J-D 

Begistered 1929'J-D 

Utahijfc  Nor  gold  5s. .1920  J-J 
Uni  N  J  BR  &  C  Co  bee  Pa.  BR 
Utah  Central    bee  Bio  Ur  VVes 
Ulaii  As  North    bee  Un  Pacific 
Utica  As  Blacit  B  bee  .N  if  Cent 

Vamlalia  consol  g  4s  ....1955,  F-A 
era  Cruz  A%Platgu4HiSl934  'J-  J 
Ver  Vai  ind  As  W    ^'e<s  Mo  t     I 
Virginia  Mid    bee  South  Hy 
Va  As  Southw'l  1st  gu  58.2003  J- J 
let  cons  60-ye.ir  5a 1958  A-O 

Wabash  1st  gold  6s 1939  M-N 
2d  gold  &s 1939,  F-A 

Debenture  series  B 1939  J-J 

let  Ueoi  equip  s  Id  g  5s..  1921  M-S 
1st  Ben  50  yr  g  term  43.1954  J  -J 
1st  ret  and  est  g  4a  ....1956  J-J 
Detdb  Ch  Bxt  lstg  6s. .1941  J-J 
Des  Moin  Div  lstg  4a.. 1939  J-J 

Om  Div  1st  g  3%s 1941  A-O 

Tol  As  ChDiv  1st  g  4s.. .1941  M-S 
Wab  Bitts  Term  lat  g  43.1954  J-D 

Trust  Co  certfs I.... 

2d  gold  4a 1964  J-D 

Trust  Co  certis 

Warren    bee  Del  i^ac  As  West 
Wash  Cent    bee  A"  or  Pao 
Wash  O  &  VV    bee  Southern 
Wash  Term!  lstg  u  3H:3..l945  F-A 
West  Maryland  1st  g  4s. ..1952' A-O 

Uen  A:  conv  g  4a ...1952  A-O 

Trust  Co  certfs I  .... 

W  Vaceut  As  p  1st  g 6a  1911  J-J 
WestN  VAs  Pa  1st  g  58..19371  J-J 

Gen  gold  4s 1943  A-O 

Income  5s <£1943  Nov 

Weat  Js'o  Car    bee  south  By 
VVheel'g  &  B  B  lat  g  6s...  1926  A-O 
Wheel  Div  1st  gold  5s.. 1928  J-J 
Kxten  As  Imp  gold  5s.. .1930  F-A 

RB  1st  consol  43 1949  *i-S 

•zO-year  equip  a  1  6s  ...1922!  J-J 
Willies  A;  Bast    bee  Brie 
WU  As  Sioux  F  bee  tit  P  Al  4  M| 
Wis  Cent  60-yr  isi  ti=u4s  1949  J-J 
Sup&DuldivAsterinlst4s'36  M-N 


Pr1e» 
frittm 

Jan  14 


Umi  Aft 

95     

103% 

loo  ■* 

loa% 

loo     

10s     

10i.% 

83      

IOJ'4 

loo    

94  H  Sale 
lo»»' 


WetV$  a  3 
Ran  a*  or  i£a 
La>t  baU    r*^ 


80  '1    80  7t 

by  Hi 

10b%  in 

hi       88 
losHi  .... 

t9  j    92  H, 
8 


6a 

iVa* 


104 'a 

110 

112      

106     

i"l8«i 

II 4  Hi 
100 

81% 
106% 
104% 

75 
103 
107% 
108  V, 
104 
lu7Hi 
106  "y 

90 
100 


108  H 


109 
il2'4 
114 
107 

66 
1.3 
1!4H> 
116-^ 

82 

107  H. 
108 

75 

lu3H> 
112 

108  H 
»07->4 
108 

107 
96  H, 

noe 


104     106% 
107Hil08 
115     1L6H 
97  Hi    97-H 
loo     


106\  Sep  '06 
406%-Nov'O'J 
116% Oct '09 
97  97 

109     Dec'09 


111     112 

70       80 

100     


110  ■» 

107  Hi  1 12 

103 

90S    1»I 


93  Hi 
89  Hi 
81H. 


92  Hi 
89 
81 
89  Hi 
106  Hi 

86     

lol \  saio 

1 1 1  *a  Sale 

97  '*  Sale 

97  %  ~aic 

110-4  117  •-, 

112%  113% 

Sl-i.    94% 

107%  ioa" 


96 
91 


110 

98 

1113. 

103 
93 


93  H. 


H2Hi 

9i" 

teaic 

106 


74  1 
107  Hi 
85 
76 
83 

"a" 

7 

6% 


88 
82 
90 

bale 

Sale 
Sale 


00%    93  Hi 

85  Hi  Sal* 

"iu"  "ii 
'."'.'.'.  i  Va" 

90S    92 


BOO 


87     baie 


ho  to 
112 
104 
L  Oil  Hi 

ii>4  Hi 
1  14  H> 
116 
1D4 
90 

1  02  la 
102 

91  U 
1.1  j  -t 
110 

80% 

90 
110 

p7 
108 

92H. 

92 


Utg\  If 01 
Feb'(>7 1...J 

Mar  1)9 I 

Dec'09 

j'ne'081 

l)'»c'041.... 
Msv'071.—. 

A|)t  'OS1 

J'ly  i'9.... 

Jan   10 

Nov  09 

»5    |123 
10d%    2 
May'Olll.. 

81's  220 
Jan  10  .... 
Jan  TO'.... 

Jan  '10' 

Sri  ])  '1)8' 

Oct    1/9  .... 

J'ne'06 


Bana* 
Tear 

JUC9 


/.*i»    Mil* 


104      104 
100%101«* 


J'ne'OJl 
Dec'irjl 
Jan'10' 

Apl  'u.l1 

Nov'u9| 
Deo'u9l 
Jan  '10' 
Apr'uOl 
Nov'081 
Nov'oi'l 
Deo'uO' 
Oct  '08 
1D3 'a 
Oct  '00 
Deo'00 
Deo'09 
Deo'09 
Deo  09 
Ian  07 
Jan  '10 


88  Hi 
lo-ls 
102 

93% 
106 
109 

76 

85  V, 
110 

86 


9i 
10> 
102 

96% 
113% 
110% 

85 

90% 
113% 

91 


92  Hi    92  Hi 


109     110S 
103%  112% 
HOHjIUHi 
105     107 
64       68 
113     117 
113%  118V 


1107 Hi  111 

10G%109 


ij:ioihi103% 


.1. 


Il07%  109 
107     110% 

107      109  Hi 


1UH 

83 
103 

106  Hi 

107  Hi 

i01 

91  Hi 

92% 

89 

81 

90 
106 

86 

IdlHi 
102 
lllHi 

97% 

97  s 
1J6H* 
113 

94H) 

94 
107  S 


HIS 

Nov'09 

Sep  '09 

Nov'04 

107  S 

Sep  '09 

Deo '09 

i/ec'Oy 

Deo'09 

89 

81 

90 

Jan  TO 
Oct  'o9 

102 
Nov'09 
II0H1 
93 
98 
llOH. 
113 
94% 
Jan  '\jj 
Dec  '09 


10 


107      109S 

106'4  106% 
108^109 
115     117 
96       93 
109     110S 

111     119 

65        74 
103     105 


110  s 
112 
101 
91% 

86S 
89 
79% 
91% 

106S 
86 

306  101% 
....|100% 
103(1  102 
79  I   96% 
241   97 
U  U7 
2  112% 


26 


98     Nov'OS 
96     Oct  '09 


110 

93 
1US 
103% 
JOO 
101 

87 

74 
Uo% 

83 

70  Sj 

0  0 

47 

47 
6% 
6-« 


92% 

94 

99% 


112% 

112 

10* 
95 
94\ 
91% 
88  S 
91% 

108% 
89 

104% 

103 

124% 

100 
99% 

120  Hi 

118 
96% 
94 

107% 


96        96 


Oct  '09 

93 

113% 

103  ••, 

Dec  UJ 

Jan  '10j 

May'ot* 

7.1  H 
.Yug'oO 
Dco'OJ 
Deo'09 

90 

60 

51% 

11  H. 

12 


90S       80S 

84%        85  S 
73  73 

63  S       69  Hi 
loosNov'i/9 
112     Deo'u9 
90H1  Jan '10 
34     Feb'ii/ 

lc 5%  Deo '09 

104  104 

105  S  Dec  OS 
87  87 
99     Dec 'OS 


94       94%    94  94% 

92%    92%    0.%        93 


JllO 

Bl   97  S 
9  HIS 
3"10l 
..II  86 
,.^102S 
....l|  87 
36BI  71% 
...J108 
68% 
76H» 
87  S 
42 
41% 
1 
7% 


I 

'ii 

15 

532 

23 

640, 


117% 

100 

114% 

105 

101 

102S 
87  S 
80S 

111% 
91% 
80 
91% 
66% 
66 
14% 
14% 


92%    93% 

82%i    83 

61  78% 

62  73", 
..100%  10a 
..  110     117 
..II  87       »»% 


I 
..J  103     109 

10  1   83        90 


19     89%    »•% 

19     92       V» 


lUlSstKBBANKOUS    BONUS- Concluded. 


tlantilnctnring  «fc  Intlimtrinl 

Armour  AsCo  lstrealeat4H;8*39 
t.-  ui  sitfi  lat  ext  at  5s..  19 
ci-uc  Beatlier  20-year  g  6a.l925 

■Coru  Prod  Rel  a  1  g  5a 193 1 

I'istUbecCorconv  1st  g  6a. '27 
usii  Blectric  oeb  g  3SS..194'. 

10-yrg  deb  5a 191" 

int  Baper  Co  lai  cou  g  08.191& 

Consol  conv  s  1  g  5s 19^6 

Int  St  Bump  lat  s  1  5s 1929 

Backaw  Steel  ist  g  os 192H 

^  Sf  Air  Brake  lat  conv  6s  "28 
Kepnb  IdfcS  latAroitros.  193 1 
Union  Bag  As  P  ist  sx  6a..  193 
L>  a  i.ealh  Co  8  ideo  t!  os..i9i:-. 
Li  S  Bealty  A  I  convdeb  g5s:2l 
U  S  Bed  As  Kef  lata  1  st  6p.  1931 
AT  S  itubber  10-yr  coB  tr  6a.'18 

*  No  price  Friday;  latest  bid 


94 

Sale 

88% 

90 -a 

Sale 

97 

93 

74% 

145% 

■3H,t 

104%  105 

87 

bulf 

96 

Hale 

99%buio 

114 

103% 

97 

101S106 

93% 

sale 

83 

90 

104 

Sale 

j.rH 

jj 

A-O 
M-N 
A-O 

tf-A 

J-D 

F-A 

J-J 
M-S 

A"o 

M-N 
A  O 
J-J 
M-N 
J-J 
J-J 
J-D 

and  aaked  this  week. 


94          84% 

91 

92%    96% 

88 S        88 H 

23 

77        90  H 

99           99  H 

lo-i 

96S101 

100     Nov'oa 

95     100 

74           74 'V 

66 

73 S    7s% 

82     Jan  TO 

80       84 

145%      14.7  H 

1 1 

136     165H 

104%     11)4% 

il 

101      106% 

87           89  H. 

li 

85        91 

96           96 

1  . 

90%    97 

99           99  v. 

2- 

93        99% 

113%     113  V 

1 

ll«6      110% 

103  s     103'^ 

4 

98     103 

96Hj Jan  lo 

9i%    93 

105     Dec 'on 

I04S  100% 

80S       91  '4 

481 

84%    92 

83           83 

49 

89        95 

104         104 '4 

150 

102%  100 

tele      a  Due. 

ran 

6  Dae  b'eb 

Manufacturing  tfc  Industrial 

LI  a  bteel  Corp— 1  coup  .d!963  .\f-N 

81  10-00  yr  6s.  I  reg  ..tfl'363  .\1  N 

/a-Car  Cheiu  1st  15-yr 6s  19^3  J-D 

vVestinghou.se  B  As  -Vis  t  5a  '31   J.J 

illiaceliaiiCAua 

Adams  Bx  col  tr  g*» 194s  w-s 

Uush  Termoial  1st  4a 19j^  A-O 

Consol  6s 1955  J-J 

ChicJcAs  t  Vard  colg5s.lnl5  J-J 
DetM  As  Mldi;r  incomes..  1911  A-O 
uistitlor  Irng  W'ks  4HcS  1913  .UN 
int  ilercan  jManne  4.S3..1922  A-O 
u.t  Naviiianou  istal58.192!  FA 
Newp  Ne  ^luji  As  D  D5s<tl990  J-J 
N  Y  l;ocli  60-yr  1st  g  4a. .1951   i'-A 

1'rovidenco  sec  deb  4s 1957  .vt-N 

i'rovidenc  Bonn  ftoo4Ss.l921  .M-S 
3  i'uba  Wat  Co  coa  g  0a..lf23  J  .J 

d  Due  Apr    «DaaU«r    #  Due. /'no     *  Due  J'ly     p  Due  Nut       *OctioD  -iale 


104% 

Sale 

lt'1% 

-sue 

97  •» 

sale 

92 

OS 

92% 

HO 

0> 

95% 

lufi 

40 

96 '4 

..... 

70 

bale 



83 

— 

94% 





104 S  105% 

101%  K'5 

08%  99 

92  93 

93  03 
l<0     Deo'of 
9uS  Oct  '09 

100  Jan 'ob 
37  Deo'oO 
Oo'aDeo'i)1. 
70  VO'v 

83     Jan  TO 
95     Deo'o 
93%  Jan  TO 
90     Jan 'o:> 
95     J'ly'09 

112     J'ly '04 


579 

5 

15 

85 

I 


13 


102%  108 

lol%  108% 
9  3  "4  100 
90%    96% 

92       94 

90  93% 
91%    96% 

37""  '*88% 
0.%    93 
68  S    77 

tJH   88% 

95  95 

91  95% 
90  90 
95  95 


CKIOAQO  STOCK  EXCHANGE— Stock  Record-Daily.  Weekly  and  Yearly 


stocks— highest  and  lowest  sale  prices 


Saturday         Monday 
Jan.  8  ./(•".  in 


•185 
*2 
*0 

♦  1081" 

*:i.ii" 

♦  is" 

♦9 
434 
♦35 
♦73 

♦  161" 

♦  541" 

♦  17 

♦  60 
65lj 
48'2 

♦  101 


19.c 

Si- 

10" 

109 

35 
10 
10 
43 
37»! 
75 
19 
551 2 
IS 
C8 
65'2 
SI 
105 


I3I4  131 

SIM4  81 

♦214  ... 

♦  130  138 
*78'4  79 

♦  111  .„, 

♦  140  1401; 


37  37 

♦7U2  73 

♦52  54 

♦1  1'8 

♦2  3 

40  4012 

1351"  136 


♦144      140 
121      121 
221  j     2234 


126'2  127 

81        81 

♦43      ... 


♦  18        20 
♦115      116 


124 
111 

♦120 


124 
111 
121 


1141s  115 


16134  1621 2 

♦121      I2H4 

1091g  10958 


♦169      162 
♦105      105': 


1213     I3I4 
2H3     2U2 


*1S5 

195 

+  185 

<2 

2  I'- 

*2 

♦8 

ll) 

*a 

107 

107 

+  106 

3212 

321- 

3212 

10 

16 

151 2 

9 

B 

*8I  2 

*412 

43, 

434 

135 

871? 

36 

70'2 

73 

70 

♦101j 

19 

♦16'2 

5  5 

65 

54 

*17 

IS 

*17 

*(i() 

68 

♦  00 

•55 

56 

♦55 

471.1 

49 

46U 

+  101 

105 

♦  101 

13»8 

13^s 

13 

801" 

803.) 

79U 

*214 

*214 

*130 

133 

♦180 

*78 

781" 

78«j 

*112 

11H2 

140 

1403.1 

+  i3yi2 

♦37 
72 
61 
*1 
*2 


39 

7312 

61 

1>8 

3 


4012     403.1 
135      13512 


145      146 
121      121 


127      127 

80        80 

•43       .... 


♦18 

♦115 

124 

111 

♦120 


20 
116 
124 
111 
121 


114l2  115 


I6H2  162 
121  121 
10912  10958 


*16178  165 
105      105 


I3I4     1312 
2112     22 


Tuesday 
Jan.  11 


195 

2'2 

10 
110 

321 

151 
91 2 
434 

36 

70 

19 

541" 

18 

68 

56 

4718 
105 


1314 
80 

fsY" 

78lS 
112 
140 


37 
7212 
50 
♦  1 
♦2 
401 2 
13412 


37 

721" 

60" 

l's 

3 

4178 

1341" 


♦  144 
121 


145 
1211; 


127 
7712 
♦43 


127 
79 


♦  18 

115 
*123 

110 
♦  120 

1131" 


20 
115 
124 
110 
121 
114 


160 
121 
1091g 


1611" 

121 

1098s 


103 
1051" 


163 
1051" 


13 

213g 


Wednesday      Tlmrselai  Friday 

Jan.  12  Jan.  13  Jan.  14 


♦  1?5 

♦2 
♦6 

♦  106 

32 
♦15 

♦St" 
47g 

35 
♦68 
♦16'" 
♦53'2 
♦17 
♦80 
♦54l2 

48 

♦  101 


1278 

79 

*214 

♦  130 

*78 

*li2 

139lg 


195 
21- 
10 

110 
321- 
17  * 
ill" 
4"s 
35 
70'lg 
171 
55 
18 
68 
651 
46'2 

105 


131g 
791g 

133" 
78i2 

1391" 


37 

71 
♦50 

♦  1 

♦2 

411" 
133 


37l-> 

721" 

64  " 

l'g 

3 

4234 

133 


*144 
12H2 


145 
1211- 


126 

76 

♦43 


1261; 
77 


♦18 

114 

♦123 

♦  1091" 

♦  120 
11334 


20 
114 
124 
110'" 
121  " 
1133, 


15634 
*121 
1091g 


100 

12H.1 

1091.1 


*1607g 
105 


165 
105 


13 

22 


13 

22 


Last  Salr 
Last  Sale 
Last  Sale 
1071"  1071 
32        321 


♦  15 

17 

*S'" 

:ii  , 

43, 

■!•>, 

♦33 

sa 

♦72 

75 

*li;i" 

171" 

531" 

531" 

Last  Salr 

Last 

Sale 

55 

65 

45 

46»s 

Last 

Sale 

12*8     13 

791.1     Rl 

Last  sale 

Last  Salt 
7S        78'jj 
+112      116 
*139      140 
Last  Sal, 
I^ast  Sal' 
38       38 
091 2     72 
♦48        52 
Last  Salr 
ImsI  Sale 
42        43 
131      132 

Last  Sali 
144      144 
1211"  12H" 
♦21        23 

Last  Salr 
125      1261" 
78        7712 
Last  Salr 
Last  Sab- 
Last  Sale 
♦113      115 
124      124 
*1091=  1101; 
Last  Sale 

1133.,    1111, 

Last  SaU 
l.-.OVi  189 
12078  I2H4 
109      IO9I4 
Last  Sail 
102       102 
105      105 
Last  snii 
Last  Salr 
Last  Salr 

♦  13      i:;i" 
20       20 


1  s:, 

'J!-. 

71" 
*1() 

3U4 
♦  15 

♦8 

♦41" 

34" 
♦70 

10 

531; 
18 
70 

55 

40 
104 


Dec'00 

Jan"  10 

Jan'lo 

110 

3138 

17 

10 
5 

34 

72 

10 

Dcc'Oii 

Aim'U'j 

55 

43T 

Jan'ld 


1212       131. 
7834       803, 
22SI4    Oct'09 
130       Dec'09 
*77  78 

*112        116 
138ij     1381 
ig        June'09 
1.,        June'09 
3034      38 
71  72 

♦48  52 

Nov '09 
Nov '09 
42 
131 
Mch'OS 
145 
1211 


1 

21" 

41 

131 

2V, 

*140 

1201. 

2H4       21l.i 

SO'i       Oct/119 

1241;     1251; 

707«       77I4 


16 
21g 
20 

113 
♦  123 

110 
12212 

1127g 


Jan'lO 
June'07 

Nov '09 
II4I4 
125 
110 

Dec'09 
IHI4 


11-10  Mciroo 

1501"     1591" 
121'i     12Hg 

10S7g     1091g 
7  Feb '09 

♦160 


105 
11" 
3 

734 
1234 
20 


163 

105 

Apr'09 

Apr'09 

Apr'09 

13 

20 


Sales 
of  the 
Week 
Stiares 


20 
320 
135 

174 

115 

75 

34 

10 

471 


25 
5.178 


.415 

.580 


328 

110 
.07 


305 
068 
248 


280 
625 

"160 
670 
450 

"510 

847 


220 
92 
90 


,763 
529 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park..  100 

Do     prof    -100 

Chlo  Rys  part  ctt  "1"... 

Chic  Rys  part  ctt  '  2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do     pref 100 

Metropol  W  S  Kiev. -.100 

Do     pref.. ..100 

Northwestern  Elev 100 

Do     pref ..100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do      pref 100 

(Miscellaneous 
American  Can 100 

Do      pref 100 

American    Radiator.. 100 

Do      pref 100 

Amer  Shipbuilding:.. .100 

Do      pref 100 

Amer  Telep  &  Telcg 

Booth  (A)    &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brcw'g  &  Malt's: 

Do  pref 

Chic  Pneumatio  Tool.  100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust. ..100 
Common  w' th-  Edison  .  1 00 

Corn  Prod  Ref  Co  com 

Do        do         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

.    Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears- Roebuck  com..  100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co.  .100 

Do      pref 100 

Unit  Box  Bd  &  P  Co.  100 

Do      full  paid 

Do      prel 100 

Do      lull  paid 

Western   Stone 100 


Ra»ge  ;n> 
year  1909 


Lowest. 


180 

i'z 

5 
977g 
30 
101" 

8 

3' I 
30 
78 
151g 
47 
17 
63 
60 
291.J 
97 


7?g 
7134 

200 

120 
5418 

101 

139 

'a 

'4 

10 

48 

5U4 

1 

2'g 
20 
127 


Mrh  8 
Oct  22 
Oct  21 

Dec  i 
Dec  13 

Dee  1  1 
Dec  1 
Dec  1 
Dec  21 
Dec  11 
Sep  13 
Jan  14 
Novl7 
Jan  0 
Jan  25 
Apr  13 
Feb  15 


Jan  30 
Jan  0 
Jan  14 
Jan  21 
Apr  21 
Feb  24 
Aug27 

J'neio 
May22 
Mav24 
J'neio 
Jan  8 
Apr  27 
Apr  27 
Mch24 
Jan    4 


117  Jan  18 
107  Jan  21 
17lg  Feb  25 
70U  Mch25 
117  Jan  9 
38  Jan  20 
43     Jan    5 


20 

9778 
11 81., 

82 
110 
102 
I , 

65 

101 
1001" 

0 
119 
981; 
5s 
2>4 
334 
1012 
15 


Nov  17 
Jan  2 
Feb  15 
Jan  14 
•Ian  15 
Jan  5 
Feb  25 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb  19 
Feb  26 
Men  10 
Men  9 
Feb  16 


Hirjhes 


190     Feb    8 

4  Jan  22 
15  Jan  22 
11! :'■•  J'ly  2 
4S»4  .1."  -i  ! 
30  J. in  29 
J3i2Jan  it 
:';M  j.-n  2 
62  J'ly  / 
8(ii"  Mavis 
191"  Dec  17 
59      DO0  2U 

25  May  i> 
May  J 
May  7 
Dee  1  1 
Deo    1 


73 

01 

64' 
108 


1514 
86 
22514 
132 

8!  IS 

112 

145 

1 

6 

40 

7512 

68 

1 

21. 
42" 
140 


Not  11; 
J'no  4 
Oct  29 
J'ly  21 
Dec  11 
Sep  13 
N"ov2u 
Jan  2 
Jan  6 
Dec  7 
Dec  2  / 
Apr  It. 
Apr  27 
Nov  IS 
Dec  .4 
Sep  23 


152     Oct    7 
12U2J*lr    1 

251s  Aug  3 
SSL  May  19 
13034  Aug  13 
881"  Deo  -8 
47      Sep  16 


21 
119U 
130 
1081" 
124  " 
llO^s 

1 
1091" 
1213", 
II4I4 
20 
162 
105 
1;"'8 
3>8 

912 
20 

25 


J'ne28 
Sep  27 
Sep  21 
Dec  31 
Not16 
AuglO 
Men  20 
Dec  11 
Oct  20 
Aug  6 
Jan  18 

OCC  23 

Dec  2-9 
Mcb.  26 

Men  1 
Jan  4 
Nov  4 
Mctl  15 


range  for  Prrviout  Ytaf 
(1H08». 


10)      Jin 

l'>s  Feb 

«1.  Dec 

I  I3j  j'rje 

3S  Oct 
20     Nov 

•:'■•,  !  1  i> 
?:,  Feb 
30  Oct 
68     Sep 

12l.|   1\<;V 

42  Jan 
1384  Ante 

46  Aug 
42  Am 
28'2  Apr 
85     Apr 


4     Feb 

411-  Jan 

125"  Jan 

118     Apr 

37      Mch 

91     Jau 


/g  Dec 
i     Dec 


Feb 
Oct 

Nov 


20     Dec 

100     Jan 

34  Feb 

100    Jan 

80    Jan 


113  Jan 
30  Jan 
38    J'ne 


19    J'ne 

70  .;  an 
lOMi  Jan 
51  Mch 
91  Mch 
801"  Jan 


24  Jan 
72  Ja:i 
881"  Jun 


114-i|  Jan 

87     Jan 

i-i  J'ly 


H;  J'ly 

"iis/oct 


II  tallest 


185     Deo 

318  Aug 

10     Aug 

119  Nov 
47  J'ne 
2S  Dec 
13'2  Dec 
30U  Deo 
4734  Nov 
86I2  Nov 
19  Jan 
54  Mav 
22  Deo 
02i"  Deo 
71  Jan 
31     Nov 

103     J'no 


103,  Nov 

7078  Dec 

200     Dec 

1281  j  Nov 

63     Nov 

104     Nov 


30    Jan 
10  J    May 


67'4  Dec 

1'8  Aug 

4     Apr 

301.  Aug 

153     Sep 

2»4  Feb 

ll(i     Deo 

110     Oct 


137  Aug 
421"  Deo 
46     ..'It 


20  J'ly 

97  Pec 

120  *.ut 

87  Deo 

115  Nov 

106  Deo 


50  Deo 
102  Dec 
10534  Sep 


134     Jan 

109     J'ly 

134  Jan 


12    Jan 
"  17  "Apir" 


Chicago  Bond  Eecord 


HONDS 

CHICAGO   STOCK 

EXCHANGE 
Week  endini  Jan.  14 


Amer  Strawh'd  1st  6s.  1911 

Armour  &  Co  4  Hs 1939 

Aurora  Elgin &ChIc  5.1941 
Cal  &  So  Chic  Ry  Co 

1st  M  5s... 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Chic  Hoard  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 
Chic  Consol  Br  &  Mlt  6s.. 
Chic  Consol  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
GWc  Dock  Co  1st  4S.-1929 
Chicle  RU  1st  Mg  5s. 1945 
Chic  No  Shore  Elec  6S.1912 
Chic  Pin-  Tool  1st  5S-al921 

Chic  Hy  5s 1927 

Onlc  Rys  4-5s  series  "A" 
Chic  l!ys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C" 
Chic  Uys  coll  6s. -.1913 
Chic  Rys  Fund  6s. .1913 
<'!iie  Rys  Tern  Ctfs  1st  5s 
Chic  R  I  &  P  RR  4s. .2002 
collat  trust  g  5s. ..1913 

Chic  Telephone  5s 1923 

Conimonw-Edlson  5s.  1943 
Ch!c  Edison  deb  6s.  1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5S&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  58.1928 
Lake  St  El — 1st  5s..  .1928 

Income    5s 1925 

Metr  W  Side  El — 

1st   4s 1938 

Extension  g  4s 1938 

Morri  1   &  Co.  4  H 1939 

North  West  El  1st  4s. 1911 
No  VV  G-L  &  Coke  Co  5s'28 

Ogden  Gas   5s 1945 

Pearsons-Taft  5s 1910 

4.40s 

4.00s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1917 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5s.  1930 

Mut'l  Fuel  Gas  1st 5s  1947 

South  Side  Elev  4  !is.l924 

Swift  &  Co  1st  g  53 1914 

Union  El  (I^oop)  5s. .1946 
Union  Pacific  conv  4s.  19 11 
United  Box  Board  col  fis'20 

General  mtge  6s 

Western  h:tone  Co  5s. .  1  909 
Not". — -Accrued    Interest 


Inter 

csl 

Period 


F  -A 
J  D 
A  -  O 


1) 
A 
J 
D 
F  -  A 
A  -  () 
M  -  S 
A  -  O 
J    -   J 


J     .... 


M-  N 
M-  S 
3  -  D 
M-  S 
J  -  J 
A  -  O 
M-  S 
Itt-  S 
J   -  D 

M-N 
A  -  O 
J  -  J 

Feb 

F  -  A 
I  -  J 
I  -  J 
pM-  S 
rQ  -  M 
!H  -  N 
J  -  D 
M-  S 
U-  N 
M  -  N 
A  -  O 
M-  S 
J  -  J 
I  -  I) 
U  -  N 
J  -  J 
I  -  J 
A  -  O 
M-  N 


r  -  j 

A  -  (i 

must 


Priee 
Friday 
Ja;t  14 


Bid 
94" 


1027g 


Ask 
Sale 

102 

io~3ig 


10114 

"S~6~l4 


851 , 


951 

857g 

9214 


10O78    ... 


103lg 
10234 

ti'o'o" 

tl0258 


1031; 

Hale 


103 


85       Sale 


83I2 
80 
1  93 
9534 

941^ 
9534 
96 
97 
981 2 

10314 

11041s 

1023g 


Sale 
81 

Sale 
Sale 

Sale 


1031" 
Sale 


10IH" 


102 
i>4l- 


7.» 
bcailded  to 


81 
751; 


Week! ; 

/?'</.<! 

Range  or 

Sold 

Lait  Sale 

Law          High 

No. 

100     MchfW 



941;         941; 

26 

102     J'ne'09 

10D4   Oct'09 

100     May'07 

103          I031g 

21 

103      Apr'04 



50      Apr'09 



9634    Jan'03 



9412    Dee  "09 

87      Feb'08 

843,        85 

12 

101's       1013s 

29 

95      Dec'09 



85"g   Jan' 10 



913|  Dec'09 



101      Dec'09 

10H"  July'09 

lOUg  Dec'09 



661 2  Aug'08 



661"  July'08 



1031.,      103i. 

5 

10234      1027R 

27 

100     J'ne'08 



100is  Jan' 10 



lOO^s  Aug'09 

.... 

102S8  Jan' 10 

---. 

80      Dec'08 



96I4  Dec'09 

96     Mch'09 

•-  i 

85           85 

.... 

16     May'05 

— 

8312        84 

14 

80'8   Dpc'09 

.... 

93           93 1.1 

58 

9534        957s 

3 

9834   Dec'09 



94I3        94ls 

4 

1003s  Mch'09 

.... 

98      Nov '09 

98     J'ne'09 

... 

100      Mch'09 

12l3j  May '09 



103U  Dec'ori 

1041s       1041g 

5 

102<s       1021" 

15 

1011-  Dec'09 

94           9  1 

6 

10()78      10!)7s 

10 

88      Nov '09 

114      Nov'04 

.. 

89      Dec'09 

SO      Nov'09 

S.M".Iulv'OS 



ill  CIliiMTO  1) 

ond  '\ 

Rang'. 

for 

Year  1909 


Loio 

102 
101 

10234 

"60" 


High 
9"67g 

1021" 
IOD4 

lOV" 

"50" 


9412     941- 


72 
lOOig 

931" 

S414 

89 
10078 
1011" 
1003, 


10234 
101 

100  ~ 
100-s 
102 


85 's 
102»4 

9614 

891" 

921 2 

1023* 

10238 

10212 


103»4 
IO3I4 

10T34 

10218 
103"'S 


96'4 

95 

73 


8214 
801 2 


9834 

96 

91 


861. 
84I4 


9214 

98 

93 
lOO'i 

96 

98 
100 
120 
10278 
1033.1 
102 
10H2 

931" 
100 

88 

*70"" 

70'4 

pri  ces. 


961; 

99 

98 
1001- 

98 

997g 
100i8 
122 
101 
105 
1023.1 
102 

9I'A| 
102 

90 

8*1* " 
81 


Chicago  Banks  and  Trust  (Jompimes 


Outstand- 

Surpi.ns 

Dividend  Record 

NAME 

ing 
Sloe'; 

and 
Pro/in 

In 

In 

Per-    Last  Paid 

t 

i 

1903 

1909 

iod 

% 

Calumet    National 

S100.000 

/S39.00.S 

0 

An 

Deo    "09,  0 

Chicago  CItv 

500,000 

207,080 

10 

10 

J- J 

Jan    '10,  5 

Commercial    National.. 

7.090.000 

3,382,172 

«12 

Mil 

Ian    '10.  2 

Continental    National. . 

9.090,000 

4.919.686 

8 

8 

O-J 

Jan    '10,  2>j 

Corn  Exchange  National 

3,090, 009 

5,310,183 

12 

12 

O-J 

Jan    '10,  4 

Drexel  State 

200,009 

29.217 

6 

9 

A-!> 

Oct     "09,  5 

Drovers'  Dep  National. 

800,00:1 

3S2.0S7 

9« 

10 

O-J 

Jan    '10.  2l2 

Englewood  State.. 

200,000 

32.093 

6 

6 

O-J 

Jan    '10,  H2 

8,090,090 

8,254,451 

12 

12s 

Q-.M 

Dec3l'09,3« 

First  Nat  Englewood 

150,000 

167.011 

10 

10 

O-M 

L>cc31'09,  2l2 

Foreman  Bros  B'k'g  Co. 

1,000.01111 
1,009, 009 

503.618 

377,987 

Priv 
8 

We  Ba 
8 

I'.C 

O-J 

Fort  Dearborn  National 

Dec31'09,2 

Hamilton   National 

500,000 

157,069 

5 

5 

J -J 

Dec.11'09,21; 

Hibernian  B'k'g  Ass'n.. 

1,500.000 

837.015 

8 

8 

O.-I 

Dec31'09,2 

Kaspar  State  Bank 

200,000 

132.458 

*0 

10 

J -J 

Ian   '10,  20 

Live  Stock  Exch'ge  Nat 

1,250.000 

467 .289 

10+2 

10 

Q-M 

nec31'09,21j 

Monroe  National 

300,00(1 

64.091 

4 

4 

y-|. 

\"ov  1  '09,  1 

Nat  Bank  of  Republic. 

2,000.000 

1.153.655 

8 

8 

Q-I 

Dec3l'09,2 

National  City 

1,590,000 

506.725 

3 

6 

«-J 

Jan     '10,  Hj 

National  Produce 

250,000 

69J17U 

.... 

3 

O-J 

nec31'09,l 

North  Avenue  State 

200,000 

6G.637 

Hi 

nx 

O-J 

Ian    '10,  U2 

North  Side  State  Sav'gs 

50,000 

18.797 

8 

6 

O-J 

Jan    '10,  Hj 

North  West  State 

200,000 

10,827 

.... 

.... 

Q  J 

Janl5'10,l 

People's  Stk  Yds  State. 

300.000 

65.305 

Beg.  b 

«s.  No 

v'09 

V.89.  p.1320 

250,000 

74.831 







Prairie  State 

500  000 

60.221 

g 

(i 

Q-M 

Dec31'09,Hj 
Jan     'OS,  2 

Railway    Exchange.. .. 

250,000 

15.702 

3 

None 

Security 

309,000 

160.920 

IH 

Dec.D'OO.Uj 
Jan  fO,  Hj 
V.89,  p.  817 

South  Chicago  Savings. 

200.000 

80.000 

6 

6 

O-J 

South  Side  State 

200.000 

5.613 

Bss.  b 

as.  Rep 

t..'09 

State  Bank  of  Chicago.  . 

1,500.000 

1.557.135 

11 

r12 

Q-J 

Ian    '10,  3 

Stock  Yards  Savings 

250.000 

177 .356 

7 

8 

O-M 

Dec3i'09,  2 

Union  Bank  of  Chlcago. 

200,000 

37.761 

6 

6 

M-.\ 

Nov   '09,3 

Wendell  State... 

50,000 

9.177 

6 

1  None 

Q-M 

Dec31'08,Hj 

American  Trust  &  Savs. 

3.000,000 

81 334 

8 

'      6 

Q-J 

July  '09,  2 

Central  Trust  Co  of  III.. 

2,000,000 

841.740 

7 

7 

Q-r 

Jan     '09,  H4 

Chicago  Sav  Bk  &  Tr... 

H50O.000 

103,691 

1« 

6 

Q-J 

Jan    '10.  llj 

Chicago  Title  &  Trust.  . 

5,000,000 

/ 1,373 ,397 

6 

6 

Q-J 

Jan    "10.  Hi 

Cltizens'Trust  &  Savings 

50,000 

6,959 

4 

4 

A-O 

Oct    '09,  2 

Colonial  Trust  &  Savings 

600,001) 

507.050 

8  +  2 

8  +  2 

.  I-] 

Jan     '10,  21] 

Drovers'Trust&SavUigs 

200,000 

103.069 

IX 

8 

Q-J 

Jan    '10,  2 

Farwell  Trust  Co 

1,500,000 

209.387 

.... 

3 

Q-J 

(an     '10,  Hi 

First  Trust  &  Savings.. 

2,00(M)O0 

3,083.548 

.... 

12 

Q-M 

l>ec:U  '09,  4 

Guarantee  Trust  &  Sav. 

200,000 

14.613 

Incorp 

orated 

1908 

V.87,p.ll38 

Harris  Trust  &  Savings. 

1,250,0011 

1.167.369 

li 

'J 'A 

Q-J 

Ian    '10,  7li 

Illinois  Trust  &  Savings 

5,099.001) 

8,460.043 

1G+-4 

16  +  4 

'/ 

I:in    "10,4 

Kenwood  Trust  &  Savgs 

209.009 

55.512 

6 

C»i 

Q-J 

Jan    '10,  1»4 

Lake  View  Trust  &Savgs 

200,000 

30.74  7 

*X 

5 

Q-J 

Jan    '10,  H4 

Merchants'  Loan&Tr  Co 

3,909,000 

5,301.20.; 

12 

12 

O-J 

Jan    '10,  3 

Metropolitan  Trust &Sav 

750,001) 

252.61:; 

(i 

6 

Q-J 

fan    '10,  Hi 

Northern  Trust  Co 

l/mo.ooo 

2,160,702 

t 

8 

Q-J 

Jan    '10.  2 

North- Western  Tr&Sav 

209,00  1 

57.070 

6 

6 

.1-1 

in    '10.3 

Pullman  Trust  <&  Savgs 

599.09; 

1S9.9G,' 

8 

8 

O-.I 

T:u<     '10,  2 

Sheridan  Tr  &  Sav  Hank 

200,0011 

24.974 

Beg.  b 

us.  J'ly 

12 '0 

9  V.S9.P.141 

Stookinen's  Trust  &  Sav 

200,000 

32.13S 

5 

5 

J-.1 

Jan    '10,  2ii 

Union  Trust  Co 

1,200,000 

1,077.943 

8 

ta+2 

Q-M 

Hcc31'09.2 

Western  Trust  A  Savings 

1. ODD. 000 

219.S3:; 

6 

6 

Q-J 

Jan    '10,  111 

West  Side  Tr&Sav  It  ink 

200.000 

70.161 

Bcg:\n 

businc 

ssSe 

pt  5   190S 

W'oodlawn  Tr&Sav  linn.. 

200,000 

39,239 

6 

6 

Q-J 

Jan    '10,  l'j 

*  liOl  and  asked  prices:  no  sales  wee  tnaae  00  this  day.  t^ov.  10  iclose  of  business)  lor  national  banks  and  Nov.  17  (opening  of  business)  for  State 
Institutions.  JNo  price  Friday;  latest  price,  this  week,  a  Dii"  Dec.  31.  I)  Due  June,  k  Also  :•()"•;,  In  Mock,  n  Capital  and  surplus  to  be  Increased . 
a  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  r  As  of  tiat  •  Apr:t  29  1909.  »  In  addition  the  equivalent  ol  A*%  more  came  from  First  Trust 
&  .Savin-;  Bank,     t  As  of  date  Sept    1  1909.     u  Stock  Increased  In  1909,      v  In  addltio  1  t  is  equivalent  of  1  %  card*  fraui   First  Trust  &    Sav.  Bank 


BO&TON   STOCK  EXGHANGE-Stock  Record,  Daiiv.  Weekly  and  leariv 


SHARE  PRICES— NOT  PER  CENTUM   PRICES 


Saturday 
Jan.  8. 


♦1253) 123 
♦  10.1m  10478 
232  232W 
13514  135'. 

♦225   

•147   148 


*2i7 
♦  15 
*74 
*10 
♦45 
1S4 
117 


298 
16 

TiT 

47 
154 
118 


•131   132 

♦  104   1051- 

*87'j  .. 


18%  18'" 
*80  803 
1571s  1571; 


* 200 

'      34        34 

* 115' 

1041->  1041, 
202  "  202 
♦  1021"  1031 


♦94        95 
♦106       .... 


47U 

103 

71  ■> 
20I4 
122 
1211" 
.  110 
::■!.", 
103 
*712 
143U 

♦711." 
ii'.i 

247 
♦159 

8H4 

9234 
1215 

*&i 
122i2 
113 
137 
*98 
191 
*1H4 
109 

34 

271 " 


48 
103 
712 

2OI4 
12214 
122 
140', 

361 
103 

812 
14312 

72 

11'- 
247 
160 

8112 

95 
2151; 

3 
12212 
113 
137 
101 
191l2 

1134 
10912 

3414 

271" 


16734  133 

c:'[  69 

30  303, 

S77s  80 

12412  1241, 

•  17  18 

9314  93I4 


55 


6 
55 
88 
cS'?     39U 


Monday 
Jan.  10. 


123  123 
♦  1041s  1051- 

2328j  234 

13434  135 
*225       ... 

148      148 


298     298 
15        15 

♦74       

♦  10        1H 

♦45        47 

♦  1531,  155 

1171-  118 


♦131      132 
♦  104      1051; 
♦871 2 


18         IS'- 

80        80 

157'"  1573 


19934  200 

liSfj  iT.r"i4 

'104-%  1041- 

200      2003. 

*102l3  1031 


94        941. 
107      107 


48 
102 

♦712 

20 
122 
122 
140 

1021*0 

*7lo 
143'i 
♦71'2 

11 
247 
159 

8078 
♦93'2 
215'2 

♦278 
122 
114 
13634 
*98 
♦  190 
♦IH4 
109'2 

34 
*27'2 


4878 
103 
73j 

20 
1221- 
1221" 
1407^ 

f<J3  " 

8- 

143- 

721" 

11 
247 
1591 2 

SII4 

943. 
2151; 

3 
1223 
1141 
137 

19 « 

12 
10934 

34 

28 


Tuesday 
Jan.  11. 


♦  1201 1  120'2 

*103l2  104I2 
233  23334 
1341,  135 

♦225       ... 

♦147      148 


♦2.98 

♦15 

74 

♦  10 
46 


16 

74 

11'2 

46 


117'2  H7'2 


♦  130      130'2 

*104      1051 

*87'2    --- 


18        18 

80        80 

157      157'2 


19J      199 

*il5T8  1151; 
10438  1041' 
19878  199", 

*10212  103! 


9412     941; 
*106       


167'"  '6712 
681 2     69 
3018      30'_: 
87U     887 

12438  124 
17  17 
94        94 

rt      Cl; 

5512  55! 

8738     881 
38        39i: 


4778 
♦.80 
117g 

♦  .50 
2H2 
221, 
27I4 

100 
*670 
*3612 

♦  .10 
83^3 
*9 
12'8 
♦  11, 
17'4 
1178 

110 
H'8 
3273 
£-'4 

27 

10 
73 

3fi.il 
514 

.99 
434 

2738 
7 

67'2 


4812 
1 

12 

.55 

2H 

23 

28 
101 
675 

3712 
.16 

84 

10 

121_ 
134 

1734 

12's 
110 

113g 

34 
534 

28 

103; 

7338 
17 

53. 
.99  ' 

434 
2812 

7 
671 2 


26S8  27 

IOI4  1012 

421,  447s 

8  8'4 

.65  .65 

53  53 

162  166 

2012  211" 

90  90" 

234  234 

17'8  1712 

64  6434 

16U  17 

1534  I6I4 

73  73 

101"  11 


3634    3714 
53s8    54I4 


52 
434 


521, 
47S 


44l4     451- 

♦5934     CO 

5  5 

11!3     121" 

150      150  " 

212       25 


47«4 
f*.80 
11 

♦  .50 

2n2 

♦221" 
27'2 
100'2 
670 
36 
.16 
8334 
S34 
12'4 

*llo 

17'2 
12 
110 
11*8 
3212 
51 2 
28 
1038 
7312 
1678 

514 

♦  .85 
434 

2814 

7 

67 


485; 
1 

11 
.55 

211 

223. 

2818 
101 
672 

3653 
.16 

85 
83 

1234 

184 

1734 

121. 

1103 

11", 

34 

28 ' 
105 
7978 
171 

53  1 

lh 
43, 

285S 
7 

68 


2634  273S 

1012  1012 

4312  46 

8  8: 

: 85 

♦5212  53 

166  166 

20'2  2H2 

90  90 

25g  2: . 

17's  17U 

63  65'4 

I6I2  1738 

16  163S 

71  73 

10  101 


37  371 

5334  54 

5134  5212 

458  478 

4412  45S3 

5912  591" 

♦434  5 

12  1258 

149  150 

21o  21" 


48 

103 

7 

19 
122 
122 
13912 

36 
10234 
81 2 
*14312 
♦7112 
♦  11 
24612 
158 

80 

9378 
215l2 

3 
122 
115 
137 
♦98 
191 

1112 
109 

34 
♦27I2 


481" 
103 
8 

20 
12212 
1221. 
140 

36 
103 

81- 
144  " 

721- 

111.- 
247 

158'f; 

801- 
94 

"31" 

123 
115 
137 

l~9"l"" 
111. 

10934 
34 
28 


Wednesday 

Jan.  12. 


1211s 
♦  103l4 
23312 
135 
226 
143 


12H" 

1041.1 

2331' 

136 

220 

148 


♦298 

151» 

♦74 

♦  10 

♦45 


16 

T1T2 
47 


129 

*104 
♦871 


12934 
1051 


18 

80 

157 


191 

8fl-54 

157'. 


199      199 


HSU 

♦  10438 

199 
♦10U2 


II5I4 

10412 
1993- 
102!- 


9412 
♦  106 


9412 


47 

10212 
7 

1878 
122 
122 
13y33 
♦34 
10212 

♦712 
143'4 
♦71'2 

11 
24534 
15812 

8) 

94 

♦21512 

234 

123 

115 

♦98~ 
191 

1134 
109 

34 
♦2712 


48 
103 

19 

12334 
123 
13978 
35 
103 

8: 
1431;. 

721" 

1H2 
2461" 
1581- 

81 

94'2 
216 

334 
123 
115 
13634 
101 
191 

1134 
10914 

34 

28 


Thursday 

Jan..  13 


1205.1  120% 
La  \l  sal 
232      2321" 
l.'i.-,l"  130 
■22!)       .... 
*148      150 
Last  Soli 
tost  Sal 
16       10 

♦74       

Last  Hale 
♦45        47 


167  167 

6838  683g 

30  30'f, 

86'2  873. 

123  123 

17  17 

9314  931  ; 

6  CI4 

55  55 

8678  87'- 

38  381 

521 2  521 

4734  4812 
.99 


681 3 
30 
86 
12312 
17 
93'4 

6'2 
5334 
86'8 
37'2 


167 

6834 

30 

87<, 
12378 

17 

931; 

7 
54 
875S 
381- 


11 

.50 
21 
22 


ll&l 

.55 
22 
221 


27I4  271. 

100  1001- 

670  670 

36  361" 

.11  .11 

8334  84l4 

834 

12  12l4 

*138  13 

1714  18 

12  1214 

110  110 

11  1138 

33  34 

5U  512 

2712  28 

10l8  1078 

80  901 

1633  171 

♦  1  H, 

434  43. 

27  2734 

♦7  712 

6678  67 


2612  271 

IOI4  105 

4312  45 

8'2  93 

.75  1 

52H  521 
103      166 

2012  21 

89  90 

♦21"  23 

18?"  17'' 

631"  651.1 

16's  10?' 

16  1618 

70'2  72 

IOI4  1138 


3634  3778 

53  54 

5134  52 

434  478 

44  4I-| 

57I4  59 

♦412  5 

12  12 

♦148  150 
21 


47I4 

1 
11 
.55 
2058 
2212 
27l2 
100 
670 
36 
'.11 
8334 

9 
12 

I84 
1734 
1178 
110 
11 
3338 

5 
2712 
10 
8734 
17'2 

03.1 

1'8 

478 
2678 
*7 
67'4 


48'4 
U4 

1134 
.55 

21 

23'2 

27'2 
IOOI4 
670 

36 

.16 

84 
9 

12 
2 

18 

12l8 
110 

IU4 

36 
5 

28 

10! 

93 

183. 
7'2 
158 
47? 

27'2 
7l2 

671 


2638 

10 

42 

9 

1 
52 
10312 
20 
91U 
*21" 
163J 

0  1;<4 

16'" 
16 

06 
101" 


2£>3 
IOI4 
44 
1178 

i': 

52 
165 
203. 
9H2 
234 
17 
66l4 
18 
16'4 
63 
11 


33 

5234 

51 

45g 
43 
♦5534 

478 
11'2 
149 

2r'8 


39 
53 
5112 

5 
44 
561' 

478 
12 
149 

i 


11712  11712 
Last  Sale 
Last  Sale 
La  ft  Sale 

12912  12-J34 

104      104 
Last  ,'■  ■  V 
Last  Sale 
1834     19 
81        81', 

157  1571.' 
Last  So!. 
Last  Sole 

199     199 

'.'.'.'.   1151" 

104U  1041" 

196'2  197': 

Last  Halt 

Last  Sale 

♦94       

106       

Last  Sale 

47        47 
10212  103 
7  71 ; 

1834     19 
12212  123'." 
122      123 
I39I4  1393.1 
♦34        35 
10212  103 
7         7'j 
♦143      144 

"II"     "if'" 

246      246U 
157U  15778 

80        8078 

9434     95 
*21512  216 

♦3I4       31- 
123U  124 
115      115 

■ 138i-.- 

Last  Soli 
191  191 
*1U4  12 
109  IO9I4 
♦33'2  34 
♦2712  28 
Last  Sal 
16612  166 

63        68". 

30        301 

8534     871. 
123U  123'- 

17        17'4 
♦9313     94 

7  »; 

52  52 

8434  86". 

38  38'4 


Friday 
Jan.  14 


11878     1205« 
104U    Jan'10 
232        232 
13512     135'2 


150 

152 
298 
16 

16"" 


150 

July'09 

Uec'09 

16 

Jaii"  10 


170  July '09 
1391"  June'09 
270  Oct'09 
130 
104 
Dec'09 
Oct"09 
I9I4 


130 
104 

881" 
195 
1812 


>  >U  8012 
15jl2  157l8 
149  Aug'Or 
.10       Deo'Oi 


104-%     1013f 

194?8     196l4 

10338    Jan'10 

168      Jan'10 

9412       941; 

10/      107 

145     July'u9 


46'4 
102l2 

7'8 

123" 
122 
138 
34 
10212 

144" 
69l8 

r244~ 
154 

80 

95 

~~3T2 
123'2 


46*.- 
103 

'ik 

12234 
13934 

34 
103 

l"4"4" 
69'8 

2V4" 
157 

80 

95 

"At 

124 


Snlct 
Of  the 
Week 
Shares 


130 

"218 

900 

50 

291 

"""3 

32, 


50 
142 
164 


244 
70 


3.05U 

721 

1,611 


77 

1 
132 

32 
761 


323 
19 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


136  13612 
100  Jan'10 
189        189 

"08T2     109 


1% 
167 
6S'2 

"8434 
12312 

17 

94 

7'2 
54 
83 
3/1" 


28 

Dec'09 

167 

69 

"87l4 

1231 
17 
94 

818 

541 


38 


4612  47. 

H4  H 

101"  113, 

*  .50  .  .00 

2012  21 

23  24'4 


27 
96 


27'2 
99I4 


670      670 
35        35 


.16 
8314 

83.. 
121, 

2 
l;  3j 


♦.11 

83 

884 
12 

2 
17 

111"  12 

10912  110 

1038  li:, 

33  341 

5         51jj 

27  27 

912  10 

83  90 

18  1834 

7I4       81 

11 2       178 

4'8       478 

253j  263. 

7'2       8 

C3  70 

Last  Sal 

26  20> 

10  1014 

4134  4218 

12  173r 

Us       1 

5H2  52 

162  162 

20  2034 

88  89 

212       21 

1612  1678 

647.s  66 

lff»4  171 

1534  16 

67'2  67" 

10  10 

Last  Sal- 

38l2  3876 

5212  53 

5218  521- 

♦458  478 

4212  43 

56'.i  561- 

478  51" 

11'2  143« 
150      150 
3>« 


46' 


4712 


III4       12l4 


1C-8 
23 
2578 
94 
60.3 
35 
.15 
83 

8'2 
12 

1'4 
19 
11'2 

~W2 

33 
514 

27 
9?8 

83 

171" 
7'2 
18g 
434 

2512 


201 
24 
27 
97' 
670' 
35 
.15 
843 

81- 
1238 

2 
21 
1178 

"if" 

3o3j 
51a 

2814 
10 

87 14 

19 

81 

is, 
434 
261 


69  70 

.0212     jan'10 
25I4       26l8 


10 
41 
I4I4 
ll4 

104* 
20 
83 

"I6I2 
6512 
I6I4 
1558 

"15" 

'  391" 
5H4 
52 

4'2 
42 

6578 
5'2 
13 
149 

27S 


«  Before  pay't  or  assess'ts  called  ia  190J.      *  liid  aad  asljad  prices. 


10 

4212 

1713 

11 

foTi2 
20 

88 

Tbr34 
68I4 
17'-: 

10!. 

To"" 

Dec'09 
40I4 
5234 
53 

434 
4212 
5578 

53, 
15 
149 

334 


1,782 
433 

1,443 

1,030 
803 
601 

6,751 
87 
630 
400 
370 
10 
805 
482 
327 

2,238 

1,092 
10 

1,081 
302 
249 
232 

"56 

25 

1,286 

95 

16 

"206 

2,604 

1,070 

14,700 

303 

752 

54 

9,385 

635 

14,194 

2,100 

16 

8,740 

1,400 

4,350 

90 

3,s;o 

14,148 
3,1 
2,600 
68 
1,160 
1,500 
4,453 
270 
5.89S 
2,540 

14,431 

24,444 

319 

7,5/3 

10,800 
1,035 
2,351 
5,521 

52,607 

12.924 

5,820 

3,225 

264 

20,165 

725 

2.20J 

7~66~ 
2,220 
15,774 
93,614 
7,404 

665 

425 
1,792 

305 
1,250 
4,461 
9,513 
6,770 
5,705 

911 
1,438 

6*284 
3,344 
1,841 
3,510 
3,481 
210 
1,925 

15,740 
62 

11,155 


Railroads 
Atch  Top  &  Santa  Fc.100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Alalne 100 

Uo      pref 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Co 

Do      pref 

Chic  June  Hy  &  USY.100 

Do      pref 100 

Con  &  Mont,  Class  4     100 
Conn  *  Pass  Riv  pref.  100 

Connecticut  River 100 

Fitchburg',  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Wore  Nash  &  Roch.,100 

Miscellaneous 
Amer  Agricul  Chem__100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Su^ar  Refln 100 

Do      pref 100 

Amer  Telep  &  Teleg-.lOO 
American  Woolen 100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 
Dominion  Iron  &  Steel.. 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  GasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican   Telephone 10 

N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece    Button-Hole..   10 

Swift  &  Co 100 

Torrlngton,  Class  A..   25 

Do      pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp._  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do      pref 100 

Mining 

Adventure  Con .__   25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.„  25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    .   25 

Atlantic    25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G(rcts)    £1 
Bos&CorbCop&SilMg       5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla .   25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West.. 20 

East  Butte  Cop  Min._   10 

Elm  River 12 

Franklin 25 

Giroux    Consolidated.     5 
Granby  Consolidated.  100 

Greene   Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).  25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S-.    10 

Miami  Copper 0 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &.  C  10 
Nevada  Consolidated.     5 

Niplssina:    Mines 5 

North    iiutte 15 

North  Lake  ($8  paid).  25 

Old    Colony 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Quincy 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon 10 

Superior 25 

Superior  &  Boston  Mln  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

United    Copper 100 

UnitedStatesCoal&Oil   25 
U  S  Smelt  Ref  &  Min.   50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot    25 


Range  )or  Year 
1909 


Lowest 


98 
10034 
225 
12414 
2231" 
13212 
151 
295 

1134 

601 2 

10 

40'" 
143 
115 
170 
139 
267 
128'2 

75 

79 
195 

IU4 

581 2 

M53 

146 

200 

190 

26 

you 
97I" 

;17278 

931 2 

165 

88 

102 

144 

33U 
94 

55g 
13 
zll4 
zll7 
125U 
2712 
9312 
334 
125 
1812 
7 
245 
1503g 
59 
89 
202U 
2 
68 
93 
126U 
75 
168 

934 
100 
201" 
24I4 
1 
126Jj 
X54 
28'" 
4134 
107 
6>8 
76 

478 
34 
65 
23 
38l8 
30 
.30 

8 
.45 
1034 
1718 
2138 
96'4 
585 
29 
.10 
G812 

712 

712 

1 
13 

738 
90 

9 

8I4 

51" 
221g 

7'2 
16 
1034 

4U 
.30 

31" 
1234 

534 
z57l2 
.09 
I6I2 

978 
47 

412 
.40 
47U 
122 
19 
83 

1'2 
13'2 
34 
13's 
1278 
62 

9'4 

758 
28 
39 
44 

4 
37U 
3934 

3 

434 
139 

2 


Jan  13 
Jan  15 
Jan  4 
Jan  7 
Dec  10 
Jan  2 
Feb  20 
Sep  11 
Jan  2 
Jan  5 
Maylo 
Dec  21 
Jan  25 
Nov  5 
Jan  :0 
Jan  2 
Jan  1 
Nov  11 
Jan 
Jan  14 
Oct  11 
Jan  12 
Jan  IS 
Nov  8 
Feb  4 
Apr  13 
Dec 
Apr  27 
Men  2 
Apr  5 
Feb  26 
Mch  2 
Jan  20 
Jan  2 
Oct  12 
Mch  12 

Jan  2 
Jan  18 
Jan  26 
Jan  13 
Nov30 
Nov30 
Feb  1 
F'eb  4 
Jan  15 
Apr  1 
Jan  26 
Jan  11 
Jan  4 
Jan  2 
Feb  24 
Jan  5 
Jan  5 
Mch  12 
Jan  5 
Apr  24 
Jan  2 
Jan  5 
Feb  6 
Jan  30 
Jan  11 
Jan  9 
May21 
Jan  29 
Jan  20 
Jan  13 
Mch  19 
Jan  11 
Feb  24 
Feb  23 
Jan  11 
Mch  3 

Oct  28 
Jan  29 
Feb  20 
Mch  27 
Feb  20 
Feb  26 
Dec  14 
J'ly  10 
Feb  16 
Mch  15 
J'ly  14 
Feb  21 
May  3 
Feb  20 
Feb  1 
J'ne2o 
Feb  20 
May  28 
Feb  1 
Oct  29 
Feb  25 
J'nelO 
Feb  20 
Feb  20 
Sep  10 
Deo  23 
Apr  27 
Apr  30 
Jan  30 
J'ly  10 
Mch  18 
Apr  29 
Apr  10 
Feb  20 
Oct  15 
J'iy  10 
Dec  15 
Feb  20 
Oct  8 
Dec  24 
Mch  22 

J'ne2i 
Feb  24 
Feb  20 
Dec  28 
Dec  6 
Nov  15 
Feb  20 
Jan  5 
Nov  0 
Apr  27 
J'iy  10 
Dec  29 
Nov  4 
Jan  12 
Feb  25 
Jan  8 
Oct  29 
Feb  24 
Feb  20 
Oct  28 
Apr  30 
Mch  18 
Oct    6 


Hvjlitst 


125'«  Oct 
106  J'ne 
23914 
135 

235 
153 
160 

301 

22 

77'2 

14I2 

55U  ' 
102 
123 
173 
142U 
2/5 
136 
103 

881" 


2 

7 

Apr    8 

Dec  30 

Mch  19 

Nov  4 

Apr    3 

Jan    9 

Feb    3 

Nov  4 

Mch  12 

Oct    / 

J'ne23 

J'ly    6 

Mch    5 

Mch  25 

Mch  10 

Feb 

Dec  2 

Seo  1 

195i4  Jan  13 

19     Oct    1 

84     Nov  3 

174?8  J'neli 

149     Aug   9 

215     Sep    2 

200's  Jan  18 

40     J'ne   6 

117l2  AufflO 

107      Aug  31 

21834  AU210 

117U  AutJlO 

175      Apr  17 

98'8  Apr  23 

112     Apr  27 

146     Mayl9 


50i4 
105 

9?8 

221- 
136  " 
131 
14518 

40'8 
108 

SU 
1471" 

7134 

1378 
260 
173 

8334 

97 
22OI4 
3I4 
125 
118 
139 
108 
199 

12 
11412 

34 

35 

2 

170 

71 

3U4 

9478 
131 

19 

96 

101" 

62 

961" 

401" 

54 

5134 

1 
18 
.80 
2312 
24 
3358 
119 
695 
4412 
.35 
8034 
12 
1658 

212 
19" 
1214 
1101" 
1458 
38 

712 
3314 

938 
74i4 
19'8 
I8I4 

1 

6 
2SU 
1314 
70l8 
.40 
30 
13 
8514 
1178 
.90 
59 
17a 
30'4 
99 

278 
1778 
67 

lS'o 

I8I2 

90 

1758 

I6I4 

3912 

59 

54 

634 
4934 
66 
6 
(-1314 
158 
4 


Aug  12 
J'ly  23 
Feb  23 
Nov  1 
Apr  8 
Apr  13 
Sep  29 
Aug27 
J'neli 
Oct  26 
Nov  9 
Dec  11 
J'ne  9 
Apr  7 
Aug  7 
Dec  22 
Apr  23  y 
Dec  16 
Oct  15 
Oct  26 
Oct  16 
Sep  20 
Oct  13 
Aug  7 
Sep  29 
Aug  6 
Dec  27 
Nov  8 
Apr  2 
Dec  22 
Oct  7 
Sep  21 
Oct  4 
Oct  4 
Dec  22 
Dec  20 

May28 
Oct  1 
Novl9 
Dec  27 
Dec  30 
Dec  30 
Feb  17 
Jan  2 
May  7 
Dec  13 
Dec  30 
Nov  19 
Jan  4 
Aue'13 
Sep  3 
Jan  15 
Nov  19 
Mch  19 
Apr  20 
Jan  15 
Aug  3 
Nov  19 
Dec  2y 
NovlO 
Dec  22 
Aug  9 
Feb  19 
Aug  19 
Dec  11 
Dec  17 
May  28 
Dee  22 
Nov  19 
Dec  3 
Mch  -i 
Jan  8 
Apr  0 
Nov  19 
Sep  21 
Jan  2 
Aim  y 
Dec  22 
Au?ll 
Dec  23 
J'nelO 
Jan  4 
Jan  8 
Jan  4 
Dec  17 
May28 
J'ly  0 
Feb  25 
Jan  23 
Jan  8 
NovlO 
Sep  21 
Oct  4 
Jan  26 
Nov2ii 
No- 2o 
Dec  22 
Deo  17 
Aug  12 
Jan  16 


Hangs  /or  Previous  Year 
'1908) 


Lowest 


67-<8  Feb 
8312  Mch 


1811 
12U 
2OOI4  F 

111     O 


j  an 
Dec 


eb 

et 

Feb 


Jan 
Mch 


130 

284 

9 

45 

81"  Nov 

47i"  Dec 

120  "  Jau 

102  Jan 

1 03  Dec 
I33I4  Sep 
244     Jan 


Jan 

Apr 


117 

07 

81 
193     ■ 

8i4  Jan 

41) 


Oct 

No 


123 
14') 
200 

17.", 
25 
70 


Jan 
Jau 
J'ne 
Apr 
Jan 
Jan 
Feb 


8S?S  Jan 
1101"  Mch 

783j  Apr 
150    Jan 

76  Jan 
96     Jan 

138    J'iy 

13  Jan 

77  Mch 
4  Feb 
9!"  Feb 

99i4  Jan 
106  Feb 
99  Jan 
10  Jan 
7734  Feb 

3  Jan 
961 2  Jan 
1434  Jan 

4i4  Mch 

201     Mch 

ill     Jan 

4<j     Mch 

77     Jan 

192     Apr 

1     Mch 

40     Mch 

75    Mch 

105    Jan 

511.,  J'ne 

147  "  Jan 

9     Apr 

88l2  Jau 

20  Jan 

23  May 
11,  Mch 

1141,  Jau 
3 Si,  Jan 
247j  Jan 
26  JaD 
871,  Jan 

4  "Feb 
59    Jan 

11,  Feb 

24  "  Apr 
45  Feb 
2034  Jan 
28     Feb 

14  Jan 
40     Feb 

8  Apr 
.25  Oct 
10l4  Apr 
1U4  Apr 
151,  Jan 
93  Feb 
r5G5     Mch 

21  F'eb 
.25  Mch 
5513  Feb 

7     Jan 

834  Dec 

.99     Mch 

61,  Apr 


80     Jan 
678  Jan 


T73.1"  Feb 


Highest 


IOII4  De« 

10414  Dec 

230     Deo 

14)     Jan 

228     Dec 

140     Jan 

156     Jan 

301     Nov 

13     Mch 

58     Nov 

17     Jan 

001"  Jan 

I5H4  Dec 

1201"  Dec 

165  "  Mch 

138     Apr 

263     Dec 

133     Nov 

80     Dec 

85     Dec 

193      Nov 

l;;i4  Nov 

64     Nov 

101  Nov 
145  Apr 
205  Feb 
I96's  Dec 

3 1     Dec 

95  Dec 

102  Dec 
18558  Nov 

9738  Nov 
161     Nov 

9H"  Sep 
110  Dec 
140     Mch 

35  Nov 

96  Nov 
12  Dec 
23  Dec 

13755  Nov 

132     Nov 

1321,  Nov 

3238  Dec 

961,  Nov 

4l2  Dec 

128  *  Nov 

21it  Dec 

8-"s  Nov 

253      Nov 

Dec 

Dec 

Nov 

Nov 

Oct 

Nov 

Dec 

Nov 

Dec 

L\OV 


102 
60 
90 

215 


78 
93 

128 
79 

1741 


101"  Nov 

io8i2  J'iy 

24  OoS 
26i"  Deo 

21"  Jan 

148  "J'ly 

623s  Nov 
30  Nov 
5S34  Nov 
114  Nov 
91,  Nov 
80i4  Dec 

1214  Aug 

411"  Nov 
88I3  Nov 
30  J'ne 
53  Nov 
4058  Dec 
.50  Aug 
191"  Nov 
.75  "  Nov 
I8I3  Nov 

25  Nov 
30     Au>r 

130  Aug 
700  Jan 
3634  Nov 
45  J'no 
8378  NOV 
117s  Nov 
10  Dec 
234  Nov 
191  •>  Nov 


110     J'ly 
13's  Aug 


26'4  Jan 


10     Sep 

1214  Jan 

2i4  Mch 

.25      J'lU 

31,  Dec 

834  Sep 

7i4  F'eb 

45     Feb 

.25     Dec 

838  Jan 


"4034"Feb 

".60  "Jan 
23  Jan 
77  Feb 
101,  Jan 
77  "  Feb 
158  Apr 
934  Feb 
14     Apr 

""iiTOct 

56     Mch 

12i8  Feb 

458  Mch 

9     Mch 

28     Mch 

37     Feb 

438  Sep 

291 2  Jan 

287g  May 

212  Apr 

412  Jan 

115i2  Jan 

.50     May 


2414  Deo 
1714  Jan 

S3g  Aug 
.75    J'ly 

8  Jan 
151,  Deo 
151"  Nov 
73     NOV 

138  Jan 
2034  Nov 


8934  Nov 

"""""jriy" 

6OI2  Deo 
13512  Deo 

3U8  Deo 

100     Aug 

338  Nov 

1914  Nov 

36U  Not 

2yi8  Nov 
88  Nov 
25  Aug 
I6I2  NOV 
3()34  Nov 
467g  Nov 
47  Nov 
Nov 
Aug 
Nov 
Nov 


7 
50 
53 

5 


e/34  Nov 

175     Nov 

33g  Oct 


d  New  stock,     e  Ass't  paid.    6  Ex-stock  div.    h  Ex-rights,    a  Ex-div.  and  rights. 


Jan.  15  1910. 


Boston  Bond  Record 


161 


I,  ante 

Year 
lti',9 


ttuAUa 

BOSTON  STOCK  KXOH'Gii 


A  in  Telep  A  Tel  coll  tr  4*.  1929  J.J 

Convertible  4s lflatf  M-8 

Am  Writ  Pai>erlstal6s«  1919  J.J 
Am  Com  Cop  IstconvOs  1918 M-3 
AtcuTou  ASFegcng4s..l995  A-O 

Adjustment  e  4s J'ly  1996  Nov 

Stamped J'ly  1995  M-N 

60-year  conv  4s 1935  J-D 

lO.year  conv  os  1917  j-d 

Atl  Gulf  A  W  1  SS  Lines  5s. '59  j-J 
Koston  l'-. eel  L  ourinoi  6s.  1924  M-S 

rtoslon  <*  Do  well  4s 191(3  J-J 

Koston  iv  Mnme  44-* 1944  J-J 

Boston  Terminal  1st  34s.  1947  F-A 
Bur  A  Mo  Riv  cons  0s  ...1918  J-J 

Sinking  lund  4 it 1910  J-J 

tfutteA  Boston  1st  (is 1917  A-O 

OeOar  Kup  A  Mo  i:   1  Rt,  78.1910  M-N 

2d  7b 1909  J-D 

Cent  Vernillsti;4>..Mayl920  Q-F 
C  B  A  «4  Iowa  Div  1st  58.1919  A-O 

lowaDiv  1st  Is 1919  A-O 

Debenture  6s 1913  M-N 

Denver  Kxteu  4« 1922  F-A 

Nebraska  ExteD  4s 1927  M-N 

b  A  S  W  8  1  4s 1921  M-S 

.llinois  Div  3  4s 1949  J  -J 

.  onii  bonus  See  Oil  .Northern 

C  ;ie  jc  lly  A  Stk  Yds  6a  .1915  J-J  I 

CoJl  irust  roi  uniting  g  4sl940  A-O 

,'h  Mil  A  St  P  Dub  i>  b8..1920lJ-J 

Jll  M  <fc  St  P  Wla  V  div  6819201 J  -  J 

lm,  <t  Mo  Mien  lsi  gu  5s. 1931  M-N 

:luoA  W  Mich  gen  6» 1921'J-D 

Jouoonl  A  Mont  eons  4a..  1921;  J-D 
'onnA  Push  K  1st  g  4s...  1943  A-O 

Juireni  Hiver  1st.  6s i.>2.  A-O 

Det  «t  hap  *  W  1st  4s...  1946  A-O 
Dominion  Coal  1st  a  1  6s..  1940  M-N 

ritcuburg  4s .....1915  M-S 

4a 1927  M-S 

ereml  Elk  A  Mo  V  latbe.. 1933  A-O 

Unstamped  1st  ba 1933A-0 

Gt,  Nor  Oil  A  (J  coll  tr4sl921!  J-J 

Ii9jjiaterea4a 1921  '<«■-  J 

i 


Prtce 
t'ridau 
Jan  14 


Bia  ask 

92  H,  Sal? 

in  I  '4  105 


100"aSale 
94        95  4 
94        96  'v 


70  4  Sale 


87     Halo 


101*4  Sato 


104     Sale 


Week's 
Kane*  or 
Last   Halt 


Low 

92»8 
104*b 

83 
204 
100  4 

94 

93  •» 
119 
120  '4 

70 
110 
100  4 
104  4 
112  "a 
102 

99  4 
100 
117 
11  1  |, 

87 
11103 

99«, 
lOl'g 
100 
102 

99 

8J4 


High 
98 

104:>, 
Mar'09 
Dec '09 

100=, 
Dec '09 
Not '09 
Deo  '09 
Aug'09 
714 
Feb '04 
Mar'09 
Oct  "08 
Jan '03 
Dec  '09 
Jan  '09 
J'ne'01 
J'ne'08 
J'ly '05 

87 
Oot  '07 
J'ly '09 
Dec '09 
Oct  '09 
M  ay  V9 
Oct  '09 
Nov'09 


^2 


Range. 
Year 
1909 


32 


1014      101»« 

92  4        92  4 

IIS1!  Jan '10 

12b     Feb '05 

103  Sep '09 

104  104 
91      Dec '07 

112  4  Jan '03 

»b     Feb '09 

9 1     Oct  '09 

97  4  Nov'09 

ll03  4Api'O5 

'    9b      Apr'08 

133     Mar'09 

140      Apr '05 

964        97 

964        96*b 


11 


Low  High 
91»a  964 
92 1«  107  \ 
83        83 

130     204 
99  4  101  V, 
924     94  88 
93        94  4 

102  4  121  "a 

107  ^  1 2l>^» 
69        73  4 

1064  ib'6'4 


102      102 
994    994 


81        90  4 


99  «8  1004 
1014  10P4 

994100 
101  4  102 

984    99 

80  4    92 

101      104 
91        94 

-lib     118>4 


101  103 

102  1064 


I  96       96 
87        92  Hi 
9b >a    974 


II 


133     183 


92  1   95  4    99 
171    96»4    984 


HOM» 

BOSTON  STOCK  KXCH'GK 
Wkkk  Enuinu  Jan  14 


?.fc 


frict 
triiiav 
Jan  14 


Week's 
Jiang*  or 
La xi   Sal* 


Illinois  Steel  debeu  5s 1910 

Non-conveitdeben  6a. ..1913 
la  Falls  ASioux  Cist  7s..  1917 
Kan  C  Clin  A  Sm-  1st  6s.. .1925 
Kan  C  Ft  S  A  Gull  eit  6a..  10 1 1 
Kan  O  Ft  Scott  A  M  68....1928 
Kan  CM*  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  A  M  Ry  A  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  AOnl  1st  bs.  1925 

Mass  Gas  4  4s 192  9 

Mexican  Central  cons  4s. .191) 

1st  co ns  inebs Jan  i939 

2d  cons  ino  3s Jan  1939 

MicUTeleplst  6s 1917 

Minne  Gen  Eleo  con  g  &s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1916 

fis 1910 

New  England  cons  g  6s...  1945 

Boston  Term  1st  4s 1939 

JKYNH4H  con  deb  3  4sl956 

Convdeb  bs  (ctfs) 1948 

Old  Colonv  gold  4s 1924 

Oreg  Ry  <te  Nav  con  g4a..l946 

Oreg  Sh  Dine  1st  g  bs 1922 

Repub  Valley  1st  8  £  b8...1919 
Rutland  1st  con  gen  4H>s.l941 

Rutland-Canadian  1st  4s  1949 
Savannah  Elec  1st  cons  58.1952 

Seattle  Eleo  1st  g  5s .1930 

Terra  Haute  Eleo  k  5s 1929 

Torrington  1st  g  6s 1918 

Union  Pao  KK  &  I  gr  g  4a. 1947 

20-year  conv  4a 1927 

Unitea  Fruiteens  t4Hi8.19.i3 
U  S  Coal  &  Oil  1st  s  t  bs..  1938 
U  8  Steel  Corp  10-60  yr  6s.  1963 
West  End  Street  Ry  4s 1916 

Gold  4H»s 1914 

Golo.de  Denture  4s 191b 

Gold  4s 1917 

Western  Telepli  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 


J.J 
A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 

J'ly 
j.j 

FA 
A-O 
A-O 
J.J 
A-O 
J-J 
J-J 
F-A 
J-D 
FA 
J-J 
J-J 
J-J 
J-J 
FA 
J-J 
M-S 
J-J 
J-J 
J.J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Bid  ASK 

ioOHi  Sale' 
*97     bale" 


93V« 

91        92 

103V.  104  Hi 


Low 

99»4 
100 -a 
117 

97 
100 
1173» 

93 

92 
103 
113»8 

101  >4 

116 

98^4 
8b 

11 16 
115 '4 


104  H»  Salt 


1  bO     Sale 


Hivh 
Nov'09 

100*4 
Apr'08 

97 
Sep  '09 

U7». 
Jan '10 
92 

103 
Nov'06 
Sep  '05 
J'ne'OS 
98  \ 
Mar'09 
Apr'08 
Apr'o 


•     J.n.,       Nigh 

J\  09s,  101 

4    luo'e  101  'a 


102  Hi  Atig'04 
104Hi  101Hi 
10J  Feb '09 
100  Hi  Sep '08 


10  I  \ 

134 

101 

98  '» 
117Hs 
105 
107  Hj 
102 

98  Hi 
104 '4 

97 
100 
10276 

lloHi 
96V. 
155 
104J4 
100  Hi 
101 34 

99 
100  Hi 
98  Hi 
95  Hi 


Deo '09 

134 
Apr '09' 
Sep  '09 
Nov'09 
Dec '08 
Nov'05 
Mai '02 
Mny'06 
Jan '10 
Apr'07 
NovMO 
Dec 'tiy 
J'ne'09 
90^ 
160 
105  H. 
Apr  '09 
J'ue'09 
Nov'09 
Oct  '09 

99 
Apr'09 


0  94  97 
..J'lOO  101 
10  11614  120Vt 
..'J  90  94 
l|  8(>Hi  92 Hi 
7  U'3l4  101 
...I' 


47 


97  H.  loo 
84<g    hb 


l.|  102  ■»  104»« 
.1 102      102 


97»gl09i4 
134  142\ 
101      101 

98  78  i)#7t 
UTHjllOHi 


...||104 


lObHi 


...  luo  102 
...1102*4  103  Hi 
...'10^5,  110  Hi 

3|  95»,  97 
62  120  160 

&  102>-4  108  Hi 

..J  100  Hj  100  Hi 
100-4  102HJ 
99  lOOHl 
99  Ht  100^ 
96  lOOHl 
93',  95  Hi 


22 


Notb— Bayer  pays  accrued  interest  in  addition  to  the  purchase  prioe  for  all  Boston  Bond*.    *  No  price  Friday;  latest  bid  and  asked.      1|  Flat  price. 


PhiladelDhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices — Not  Per  Centum  Prices 


ba'urdav 
Jan  6 


115     116 
26»4    2634 
47       47 

♦  13        14 


C26  26 

•47 Hi  *7»4 

6IH1  62»s 

123*  12"t 

61  62 

32*«  33  Hi 

83  s4  84  Hi 

*28Hi"iB*8 
122  Hi  122  Hi 
108»4l09'8 
68  68I4 
61 »,  03', 
14H|  14  V, 
27»4  28  Hi 
83  Hi  Wit 
•6  34  67« 
62 Hi    6234 

94-H,  yi'-e 


Monday 
Jan  10 


116H.118H1 
2tf«B  26*4 
46  Hi  46>a 
llHi 


Tuesday 
Jan  11 


Wednesday 
Jan  Vi 


116     II6H1    H6H1II6H1 
2bHi    26Hil      26Hi    26Hi 

46Hi    4o Hi  ♦ 46Hi 

14  Hi* 14Hi 


inactive  Slocks 

Allegheny  Val  prbt 50 

▲mat  Asbestos  Corp.  100 

Prefericd 100 

Anieiican  -Milling- 10 

Amer    Pipe  Mig 100 

Bell  Telephone  (Pa).  100 

Cambria  iron 60 

Central  Coal  <fc  UoK.e.100 
Consul  Trac  ot  NJ...100 
Easton  con  Electric  o.50 
Klec  Storage  batt 100 

Preferred 100 

Ft  Wayne  <fc  W  V 100 

Germaniown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr.... 100 
Insurance  Co  of  N  A.. lu 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preferred 60 

Keystone  WatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 60 

Minehili  &  Schuyi  H..50 
N  Haven  iron  <fc  Steel. 5 

Northern  Central 60 

North  Pennsylvania. .50 
Pennsyl  RRieceipts. 

Pennsylvania  San 50 

Pennsylvania  steel. .100 

Preferred 100 

Phila  Co  (Puts)  pref...60 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susqueu  iron  A:  Steel. 
Tidewater  Steel 10 

Preferred  1 10 

Onion  Trot  ind 100 

United  N  J  HH  di  C.  100 
Unit  Trao  Puts  pre!.. 60 
Warwick  Iron  &  Stool.  10 
Weat  Jersey  &  SeaSh.50 

Weatnioreland  Coal 50 

Wilkes  Gas  <fc  Elec.,100 


Thursday 
Jan  13 


bates 

of    the 

tridav      I  Week 

Jan  14      shares 


I    *49       60 

I    *88       90 

II6H1  1164*118     117 


2tt 
•46  Hi 


26<4 
46 


25  Hi    26  Hi 
*46        46 

■-13»4    14 


204  26*4 

48-'4  4834 

49  H.  61  »8 

12Hi  12  Hi 

61  62 '8 

30  Hi  32 


82 
*12 


82  H» 
13 


26  Hi 

26^4 

120 

120  Hi 

102 

107  «8 

66Hi67tiia 

61 

62 

14 

14Hi 

26'a 

27  Hi 

•8034 

824 

8»4 

b7a 

62 

624 

93  Hi 

94«8 

ACTIVE  STOCKS 

(tor  Bonds  and  lnactiv* 
Stocks  see  below) 


Mange  for  Year 
19j.t 


Lowest 


Hiyhasi 


Baltimore 

Con.  Gas  EL  L.  &  Pow.  100    30     Mar  8 

I       Do     prel 100,   76     Marib 

164  Northern  Central 60  100     Jan    4 

773jSeaboard (new) 100    1 1\  Feb25 

825         Do     2d  pref 100 

United  Ry  *  Electric.  60 


288 
1.616 

55,692 
1,090 
4,940 
5.366 
2,796 
100 
6,917 
1,032 

63,416 

10.034 
5,240 
7,466 

12,062 
6,655 
1,316 
2,185 

13,299 


Philadelphia 

American  Cement......  60 

A.uiencan  Railways....  60 

Cambria  Steel 50 

Electric  Co  o(  America  10 
Eleo  Storage  Battery..  100 
Gen  Asphalt  tr  ctfs  ....100 

Do     preftrctfa 100 

Keystone  Telephone...  50 
Dane  Superior  Corp. ...100 
Lemgh  C  &  Nav  tr  otls.  60 

Lehigh  Valley 60 

Pennsylvania  RR 60 

Philadelp'aCo(Pittsb).  60 
Philadelphia  ElectricL  26 
Phila  Rapid  Transit...   50 

Reading 60 

Tonopaii  Mining    ......     1 

Union  Traction 60 

United  Gas  lnipt 60 


2234 

Feb  24 

U»4 

Feb    J, 

26 

Dec  20 

44  », 

J'ly  8 

82  •« 

Feb  2  3 

Z104 

Jan  20 

43 

Jan  30 

16  Hi 

Jan    5 

53 

Jan    6 

9  4  Jan  21 

14*4 

Jan    6 

96 

Jan    5 

67 

Feb  23 

63  4  Feb  2  4 

404  Feb  24 

114  Fob23 

244 

Jan    5 

69 4  Feb  23 

534 

Jan  lb 

50'6 

Jan    6 

84s( 

May  13 

I 

48  Dec. 4 
89  May  i  b 
12 14  Dec  17 
284  Oeo  7 
48  Dec  7 
14  4  Deo   3 


43     Jan    2 

48  Deo3l 

49  »»  Ueo2l 
124  J'ly  14 
63  4  J'ly  30 
334  DeoSO, 
84HlDe031 
16  AprlO, 
33 4  May   8 

125  4  Oeo  17 
113  Sep2l| 
76ssSep29] 
61 4  Deo  9, 
14  4  Deo  22 
36  4  a  pi  28 
8b  '4  Sep  21 
7lai8Mar30, 
584  May  4 
95  4  DeO    6, 


uaitije   lor   Jreiiiout 

i ear ( I uuz j 


Lowest 

20     Jan 

b5     Mar 

bO     Jan 

4      Feb 

10      beb 

lo     Jan 

32  4  Mai 

42*4  Mai 

20  4  Feb 

84  Jun 

24  4  Feb 

3  4  Jan 

19  4  J  an 

44<>an 

3°a  Feb 

78  4  Jan 

525e  Pel* 

54ui8  Jan 

34  Uj  Alai 

6  4  Peb 

dl2  4J'ne 

463i8  Feb 

3 'g  Jan 

244  4  J 'ne 

73  4  Jan 

30  Deo 
£  L  4  Deo 
0  2  Deo 
16  Dec 
2b  Deo 
12     Not 


43     Deo 

4b  4  Nov 
404  Deo 
i  1 4  ueo 
4/  -a  Dec 
i  9  4  Deo 
59  4  Oeo 
9  May 
17  Dea 
974  Deo 
7ba4  Deo 
tiG'n  Deo 
44J4  Deo 
12  >e  Nov 
25  4  Deo 
DiioDeo 

9  >«  Apr 
564  Apr 

9434  Deo 


PIll».ADr:i.PHlA 


30 
904 


119 


61 


224 


67 
61 


107». 


30  4 
90^4 


46  L4 


624 


125 


13 


464 


b8 
10 


249  4 


114 
"Oo"" 


115 

45»< 
160 

89 


114 


PUlIiADKLPUIA 


Bonds 

Prices  are  all  "and 

Al  Val  E  eit  7s 1910  A-O 
Alt  JfcLVEleo  4  4s'33.F-A 
AmRysconv5s  1911. J-D 
Atl  City  1st  5e  g  '19. M-N 
Berg&EBrw  1st  6s'21  J-J 
BetlUe  Steel  6s  1998. Q-F 
Choo<fe  Me  1st  5s  1949  J-J 
ChOk&Ggen  5s'19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracof  N  J  1st  5s. '33 
E<fcAlstM5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctls 
Eq  II  Gas-L  1st  g  5a  1928 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  448  '14.Q-J 

RRs  4s  g 1914. y-F 

Gen  M  44s  g.l924.Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  bs J-D 

Gen  cons  4s  2003.M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh<feNol8t4s'39JJ 
Income  4s  1939. ..M-N 
NoOhioTraccou5s'19.J-J 
Penn  gen  6s  1910  ...Var 

Consol  5s  1919 Var 

Penn  <fc  Md  Steel  con  bs. 
Pa  <fc  NV  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstdfc  col  tr  6s'49  M-S 
Con&coltr53l951M-N 
Phu  Klec  gold  trust  ctfs. 

Trust  cerlifs  4s 

P  &  E  gel"  M  6  g '20.  A-O 
Gen  M  *s  g  1920. .A&O 


Hid 

Ask 

92  4 
98 



116;'4 

110 

10434 

iYi"" 

105 

1044 

92 

106 

66 

924 

664 
674 
103 

109 
1064 
1014 
119 

108 

904 

96  4 

108 











io4ia 

98  4 

101»4 

7534 

964 
106'4 

99     1 
102 

7b    1 

PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. Q-F 
P  W«fc  B  col  tr  4s  "21.  J  J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<&Lcon6s'54J-J 
Spanish- Am  Ir  6s  '27  J-J 
U  Trac  Ind  gen  6s'19.  J-J 
Un  Rys  Tr  ctls  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

stos  1926 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  f  5s  1930.J  -D 
Wlia-B  G<feE  con5s'65J-J 
1SALTLUOKK 
Inactive  Stocks 
Ala  Cons  Coal&  Iron,  loo 

Pre! 100 

Atlanta  &  Charlotte. .100 
Allan  CoaatL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..60 

Preferred 50 

Georgia  Sou&  Fla...l00 

1st  pref 100 

2d  prel 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

inUiest." 

Anacostia &  Pot5s 

Atl  <fe  Ch  ext  4  4s  '10.  J -J 

Allan  C  L  RR4sl952M-S 

Atl  Coast  L(Ot)ctis  5s  J-D 

Ctfs  of  indebt  4s....  J  -J 

6-20  yr  4s  1925 J-J 

BaltCPasslstSs'llM-N 

Bait  Fundg  63.1916  M-N 

Exchange  3  4s  1930  J-J 

Bait*  P  1st Osm I'll  A-O 

BSPifeO  lst4ias'53F.A 

Bait  Trac  1st  5s. .'29  M-N 

N o Bait  Div 5s  1942  J-D 

Cent'l  Rycon5sl932  M-N 

Ext<fc  imp  58.1932  MS 


Bid    \Ask 


104 

1014  102 


994' 

1024l102a4 

9241 

78  4j   78 '4 

864!  864 
'10? 

86  I  864 
!l02  4 


25 


190 

342 

102  4 

6 

20 


35 

80 


347  4 
110 
7 
23 


97 


103     1034 


11ALTDIOUE  j    Bia  1  Ask 


954-- 
105 

97 

92  4 
100  4 


93 

loo1 


96 -al    98 

Xl)3 

94  4 
108 


ChasCuyity  lsi6s'23J-J 
Chas  Ry  G  on  El  6s  '99  M-S 
CharlC&A  2d7a'10A-O 
City  &  Sub  1st  5s. .'22  J-D 
City  <fc  Subt\Vaa)lst5s'4S 
Cual.fc  1  Ry  1st  5s'20F-A 
CoKtUrnv  lstb8.191bJ-J 
Oonsol  Gas  ba...l910  J-D 

6s ...1939  J-D 

Ga&  AJalstcon  5s  '45  J -J 
GaCar&N  lst5ag'29  J-J 
Georgia P  1st  bs...'22  J-J 
GaSo&  Flalst5al945J-J 
G-B-S  Brew  3-4S  1951M-S 
2d  income  5s  1961  M-N 
Knoxv  Trac  1st  5s  '2SA.O 
LakeR  El  1st  gu6s'42M-S 
MaconRyifeLtlst5s'63J-J 
Memphis  St  1st  5s'4o  J-J 
MetSt(.Wa8h)lst6s'25FA 
Mt  V'er  Cot  Duck  1st  6s. 
NplN<kUPlSt63'38.\l-N 
N  of  folk  St  1st  6s  '44. .J-J 
North  Cent  4  4s  1925  A-O 

Series  A  6s  192b J-J 

Series  H  5a  192b J  -J 

Pitt  Un  Trac  5a  199 /.J -J 

l'oto  Val  1st  6s  1911. .J-J 

Sav  b'ladsWest5s°34  A-() 

Se^boardAL4a  I960  A-U 

Seao  iVs  Koau  6s  1926. J-J 

Soulh  Hound  1st  6a. .AO 

U  El  L&P  1st  4  4a'29  M-N 

Uuily&El  lst43'49  M-S 

income  4a  1949. ....J-D 

Funding  5s  l93u...J-l> 

Va  Mid  2d  ser  bs  'll.M-S 

3d  801'ies  bs  191b. .M-S 

4th  ser  3-4-53  1921. M-S 

6th  series  ua  l92b.M-S 

Va  (Suite)  3s  new  '32. J-J 

FundUebl2-3sl991.J  -J 

West  N  C  con  bs  1914  J  J 

Wes  Va  CA  P  1st  iiti'i  1  J-J 

WU  A  Weld  5s. .1935.  J  -J 


01 


'105 

I   93 


1j5 

i'o'i 
107 

100'<B 

110 

107 

1014 
1074 
1004 
1104 

105 

11334 

42 

1064 

i  09"" 
42  4 

95 
UO 

lOrf1, 
'164 

1004 
75  4 



113 

108 

'  84  4 

86»4 

004 

b4 

92  4 

87 

604 
844 

lob 
lol 
111 


iO/4 
92  4 
92  4 

1014 


*  Bidand  a3ked;  no  sales  on  this  day.    II  Ex-risht3.    ||  f  7.50  paiit 


......j......  I  AJklO.  11U[)    J9.1JO.   JL-^I       ......     ......    I 

t$124pald.   t$134paid.   {  $35  paid.  aReceipta.   b  $  2  5  paid.  c$J0pai<L   d$124oaiu. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
.mi    14  1910. 


Saturday .... 

Monday    ........ 

Tui  sda  .• .... 

\\  ed  lesuay   ____. 
..i  .,■-....... 

Total 


Stock*. 


Shares. 


o  14*958 

558.S85 

793,9151 

830,755 

1.107.256 

1.289,708 


l'ar  value. 


S32.3Si.soo 
60.028,200 

72.474,000 
75.550,600 
100.162.500 
117.007.300 


4,925,5361(447.604.300 


Railroad, 

Ac.. 

Bonds. 


State 
Bonds. 


SI, 019.000 
2.839.000 
3.038,000 
3,147,500 
3.235,000 
3.933,000 


$113,500 

05,000 

136.000 

80,000 

145.000 

163.000 


S17.811.500'       $711,500 


U.  S. 

Bonds. 


Siles  at 
Nav  1  ork  Stock 

L  j  clianqc. 

Btoclvs — .no.  snares 

Par  vaJue 

Bank  s.iares,  par 

Bonds 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds 


Total  bonds. 


Week  endinf  Jan.  14. 


1910. 


4,025,536 

5447.004.300 

S9.400 


571 1.500 
17.811,500 


318,523.000 


1909. 


4,089,747 
S378.995.900 


S25.000 

943.000 

27.359.000 


S23.327.000 


Jan.  1  to  Jan.  14. 


1!<10. 


10.126.299 
$933,143,850 

S30.100 

$25,000 

1.674.000 

39.006,000 


$40,705,000 


1909. 


10.139,429 

$930,092,225 

$2,500 

$25,000 

1,554,500 

62,664,500 


$64,244,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  14  1910. 


6aturday ..... 

Monday ....... 

Tuesday . 

Wednesday . 

Thursday . 

Friday .. 


Boston. 


Listed 
shares 


VnlMied 
sliares. 


16,ual 
26.508 
27.699 
38.220 
54.775 
61.966 


Total    215.249 


17.362 
47.531 
62.701 
74.931 
89,616 
64,795 


Bond 
sales. 


$39,100 

109.600 

38,000 

101,500 

85.000 

90,500 


36,936      $463,700 


Philadelphia. 


Listed 
shares. 


40.241 
48,095 
22,086 
29.983 
23,406 
30,870 


195.281 


Unlisted 
shares. 


Bond 
sales. 


7.302 
12,358 
11,473 
12,170 
11,219 
14,747 


$36,000 

245,885 

77.400 

117,500 

49.500 

43,500 


69.2691  $559.78; 


Outside  Securities 


All   bond   prices  are  now  "and   interest"   except   where   marked   "I. 


Street  Railways 
New  York  (Jim 
Bleeck  at  &  Fui  F  stk.100 
e  1st  intge  4s  1950.J-J 
#B'y  &  7th  Ave  stk._100 
«2d  mtge  5s  1914..J-J 
Con  5s  1943 — dee  Mock 
B'way  Surf  1st  5s  gu  1924 
«Cent'l  Crosst'n  stk..lO0 
e  1st  mtge  6s  1922. M-N 
i  Cen  PkN&EK  stk.100 
t  Chr't'r  &  lOtn  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  Os  1932. _J-D 

e  Scrip  os  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914 ir-A 

t  42d  <5c  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  0s  1910.M-S 

2d  income  6s  1915. J-J 

Inter-Met — See  Stk  Excn 

Lex  Av  &  PavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock.. 100 

Second  Avenue  stock.  100 

e  1st  M  5s'09  ext  '10  M-N 

Consol   5s  1946 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919. ..A-O 

Third  Avenue — See  Stock 

Tarry  VV  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 

Z8th  &  29th  Sts  5s  '96  A-O 

t  Twenty-third  St  stk.ioo 

Union  Ry  1st  5s  1943. P-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Avenue  Hii — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. -A-O 

Brooklyn  City  Stock..  10 

Con   5s — See  Stk    Exoli 

Bkln  Hgls  1st  5s  1941  A-O 

Bkln  Queens  Co  &,  Hub 

e  1st  g  5s  '41  op  '16.J-J 

Con  guar  5s — 'See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney   Isl    &   Bklyn.. 100 

1st  cons   g  4s  1948..J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&LorSt  1st  6s. .M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref loo 

5s    1344 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4  y2s 
Steinway  1st  6s  1922..J-J 

OVier  Cilics 
Buffalo  Street  Ry — 

1st  consol  5s  1931.. F-A 

Dej   6s  1917 A-O 

Columbus  (O)  St  Ry-.lOO 

Preferred 100 

Colum  Ry  con  5s — See  Phi 
Crosst'wn  1st  5s  '33  J-D 

•  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  ref  4  He — See  Stk 

Grand  Rapids  ity 10'' 

Preferred 100 

•  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  '24  J-D 
«New  Oil  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Ms  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2%  to  C%perpet 

Norc.i  Jersey  St  Ry.lOO 

1st  4s  1948 M-N 

Cons  lract  ot  N  J 100 

1st   6s   1933 J-D 

New  i.  Easily  5s  '30  J-J 


Bid 

15 

60 
130 

99  'r 
Exc 
102 


Ask 

30 

70 
14J 
101 

list 
lo6 


80 

30 

80 

Exc 

97'- 

45 
250 

95 
200 


95 

50 

90 

list 

100 

0 
iO 

100 
220 


991; 

50 

a  age 

Exc 

Exc 

160 

14 

96 

65 
108 

60 

88 
Exc 

50 

85 

200" 
lOOlj 

60 


98 
97 

195 
ange 

97 


Exc 
Exc 
65 
78 
75 
05 

Exc 


loJ 

Exc 

90 

102 


105 

103 

98 

104!2 

la  list 

Ve** 

82 
Exc 
120 

9J 
10CI4 
105 

2812 

631  j 
tk  Ex 
124: 
J051 

60 

79 

761 
104 
103 


1001. 

list 
list 
list 

70 

18 
100 

70 
118 

85 

92 
list 

80 

95 

20 
250 
10U 

75 


101 

100 
193 
list 
102 

1001 

list 

list 

75 

82 

85 

100 

list 


luo 

list 

95 

107 


106" 
1071; 


100 
78 
85 

list 


1001. 
107 

2J1- 

05 

list 

1251; 

luti  •; 

81~ " 

lOlli 
109 


Street  Railways 
Pub  Serv  Corp  N  J  (Com 
Rapid  Tran  St  Ry.-lOO 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g  5s   1953.-.M-S 

No  Hud  Co  Ry  6sT4  J-J 

os    1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914. .A-O 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46.. MS 
Trent  P  <5e  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  otfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 .J-D 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas- 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s  "44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. 100 
NY&WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com..  100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..  50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Biugh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Bulialo  City  Gas  stk. .100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op.M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co.. 100 
e  Gr  Rap  1st  5s  '15. F-A 
Gr't  West  Pow  5s  '46.J-J 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.. 100 

4s  1953  op.. .F-A 

Indianapolis  Gas 50 

1st  g  Os  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
e  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  Cs  1926. A-O 
Newark  Gas  Cs  1944.-0- J 
Newark  Consol   Gas. .100 

e  Con  g   5s   1948 J-D 

No  Hudson  L  H  &,  Pow — 

5s  1938 A-O 

Pacific  Gas  &  E,  com.  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949. ..M-S 
St  Joseph  Gas  5s  1937.  J-J 
Western   Power   com.  100 

Preferred loo 


Bid 

240 
106 

781-. 
146" 
100 
102 
103 

99 
118 
100 

lcago 

103 
100 

201; 

691; 
Exc 
Exc 

42 

8912 

86 


1001; 

Exc 
148 

100 

103 

97 

32 

101 
97 

nG5 
102 


♦441 
*44 
299 
108 


Ask 
250 


7912 

145 

10012 

105" 

101 
120 

list" 

105 

102 

21 

70 
list 
list 

43 

9OI4 

86's 


10U2 

list 

160 

101 

106 

100 

42 

10312 
100 

Soti 

bO 

106 


45'> 

45 

301 

110 

13, 


Exc 

4 

Exc 

92 

110 
153 

94 
300 
15 

81 
HO 

93 
149 

31 

67 

1912 

80 
1  88 
108l> 

90 
103 
130 
100 
103 

110 

55 
90 
95 

101 
931 
38 
59 


100 

list 

6 

list 

95 


158 
96lj 

1~5~2~~ 

80 
101 

96 
151 

33 

60 

30 

90 

921; 

100  ~ 
108 
132 
101 

107 


50 
91 
98 
1021 

96 
391 
61 


l:lec(ric  Companies 

Chic    Edison  Co — See  Chi 

Kings  Co  El  L&P  Co  10j 

Narragan  (Prov)  El  Co. 50 

N  V&O  El  L  il'ow  Co  100 

Preferred 100 

United  Elec  of  N  J 100 

1st  s  4s  1949 J-D 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable.  100 
e  Central  &  So  Amer..lOo 
Comm'i  UnTel  (N  Y).  25 
Emp  &  Bay  State  Tel.  100 

Franklin   100 

e  Gold  &  Stocn  Teleg.lOO 
NY  &  NJ  Teleph— See  Stk 
e  Northwestern  Teleg.   50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic..   25 

Ferry  Companies 
B   &  N  Y  1st  6s  1911. J-J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

NY&Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1946  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  <Ss  23d  Sts  Ferry.100 

1st  mtge  5s  1919. .J-D 
e  Union  Ferry  stock 100 

e  1st  5s  1920. il-N 

Short-Term  Notes 

Am  Cie  ser  A  4s  T1..M  S 
Ser  B  4s  Mch  15  '12  M-S 
Atlan  Coast  L  5s  '10. M-S 
Bethleh  steel  6s  '14. .M-N 
Cln  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s,  June  '11 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911. M-N 
K  C  Ry&Light  6s  '12. M-S 
Lack  Steel  5s  g  1910. M-S 
Lake  Sh  &  M  So  5s  '10  F-A 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s  TO-27 
N  Y  N  H  &  H  5s  '10-'12 
Norf  &  West  5s  1910.M-N 
Pa  RR  5s  Mch  15  '10. M-S 
St  L  &  San  Fr  g  5s  '11.  J-J 
4  H%g  notes'12op.  F-A 
South  Ry  g  5s  1910. .F-A 
Tidewater  6s,  1913  guar 
Westingh'e  El&M  6s  1910 

Railroad 

eChlc  Gt  Wcom  tr  ctfslSee 

e Preferred  tr  ctfj-.J 
Chic  Peo  &  St  L — 

Prior  lien  g4  ^s'30.  M-S 
Con  mtg  g  5s  1930.. J-J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Ft  W  &  Den  Cy  std._100 
Kansas  City  Sou  5s  Apr.  1 
1950  (w  i) — See  Stock 
Nat  Rys  of  Mexico — See  S 
North'n  Securities  Stubs 

Pitts  Bees  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A'  52 
Seaboard  Company— 

1st   preferred 100 

Com  &  2d  pref — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  '11 -M-S 
West  Pac  1st, 5s  '33..M-S 

Industrial  and  Miscel. 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Rea  ty 100 

Allis-Chalmers  Co  1st  mtg 

s  1  5s  1936 — See  Stock 

American  Book 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914.. J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

Cs  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com..  100 
Amer  Typefders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

Preferred 100 

lstsf  g  5s  '19  op '09  J-J 
AtlGf&WIndSSLlnes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car.  .100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar.. .100 
Borden's  Cond  Milk. .100 

Preferred 100 

British  Col  Copper. 
Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer.. 100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  "01.M-N 
Chesebrough  Mfg  Co.-lOO 
City  Investing  Co 100 

Preferred 100 

e  Clailin  (H  B)   com. .100 

e  1st  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Ooal&I  pf  10O 

1st  g  5s   1917 J-J 

Col  tr  6s  Uct  1950 J-J 

Consol  Car  Heating 10 

Cons  ily  Lift  6:  Refrhj.lOC 


Bit 

Ask 

cago 

ust 

123 

L„l 

f  'j  2 

91 

6  J 

70 

75 

80 

7934 


70 

118 

108 

65 

45 

105 

Exc 

105 

65 

90 


94 
30 
00 
97 
105 
97 
4. 
67 
33 
94 


97 

100 
9912 
9634 

10012 


8Ji. 


77 
120 
116 


list 


96 

37 

65 
100 
107 
100 

■72" 

3512 

96 


9712 
lOO'ls 
1U0 

97I4 
101 


10314 

97 
9934 
997g 
99"s 
99I4 
99?g 
64.4J 

100 

100'g 

loo 

99 

96 

99?g 
1013s 
10038 


Stock 
list 


43j 
9712 


Exc 

t  Exc 

KO 

*30 

+70 

90 


K414 

98 

10018 
100'g 
lOOl* 

99  84 
100*8 
4.1a 
1U134 
100'2 
100-ifc 

99»» 

97 
100U 
lul-8 
101 


Exc 


91 

60 

5 

5 

102 

list 
list 

106 
36 
70 


t  Exc 

9938 
9/l2 


9212 
»215 
115 

Exc 
155 
118 
227 
104 

10 

32 
140 
103 

95 

tk  Ex 

104 

7612 
22" 

*434 
425 

47 

99 

99 
234 

24 

87 

101 

27 
I  70 
niO 
105 
tk  Ex 
140 
135 
272l2 
119 
10514 

*734 

*251; 

C-! 

125 

130 
no 

nS3 

1 

10 

CS 

COO 
C2 
'j  J 

110 
92 
91 
8J 
91 

100 
27 


Ust 


9734 


9314 

225 
120 

list 

I2T" 

232 

107 

36  " 
145 
105 
10J 
list 
106 

77.2 
235 

6»* 
42o 

52 

102 

100 

3 

20 

88 

1U2 

281 

72 

45 
120 
list 


122 

luo34 

8 

26 

3 

70 

140 

13  1 

7 

CO 

11 

14 

72 

60 
U2 
1.8 

18 

~9~5~ 

15 
10  1 

32 


Iniuslria'  an  i  Miscel 
Consol    Uubber  Tire. .100 

preferred 100 

Debenture  4s  1J51  .A-O 
Con  Steamship  Lines — 

Coll  tr  4s  1957  rets. .J-J 
Corn  frod  Bel — See  stock 

«  Crucible  Steel loo 

e  Preferred    100 

Cumberland-Ely  Copper  0 
e  D.aiaoud  Match  to. 100 
duPont(EI)de.\'cmPo  100 

e  Preferred    10J 

e  Gold  4  Ms  1036.. .J-D 

Econ'y  Lt  d  P  (Joilet,  111) 

1st  M  s  1  g  5s  1950.J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

-General    Chemical 100 

e  Preferred    loo 

Goldfield  Consol  Mines.  10 
Gold  Hill  Copper  (w  b_     1 

Greone-Cananea 20 

Guggenheim  Explor'n  100 
e  Hackensack  Water  Co 
Ref  g  4S  '52  op  '12. .J-J 
Hall  Signal  Co  com..  100 
Havana  Tobacco  Co. .100 

Preferred 100 

1st  g  5a  June  1  '22. J-D 
Hecker-Joues-Jewell     Mill 

1st  6s   1922 M-S 

Her'g-Hall-Mar,  new.100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M-N 

Houston  Oil 100 

Preferred 100 

Hudson   Realty 100 

e  Ingersoll-Rand  com.100 

e  Preferred    100 

Internat'l  Bank'g  Co. 100 
Internat".  Mer  Mar — See  S 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver 100 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg  100 
Internat  Time  Record.  100 

Preferred loO 

Jones  <Sc  Laughlin  Steel  Co 
1st  s  t  g  5s  1939. .M-N 

Lackawanna    Steel 100 

Lanst  Monot'pe  (  .ew)100 

Lawyers'  Mtge  Co 100 

e  Leh  &,  VYUkes-B  Coal   50 

e  Lorillard  (P)  pref 100 

Maulson  Sq   Garden..  100 

2d    6s    1919 M-N 

Manhattan  Transit 20 

iMouongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety 100 

Nevada  Cons'd  Copper  5 
iNev-Utah  Min  &  Sm.   10 

e  New  Central  Coal 20 

NY  Air  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911. M-S 

e  New  York  Dock loo 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
NUes-Bem-Poud  com.100 

Nipissing  Mines 5 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing..   50 

Preferred 50 

Pittsburgh  Coal — See  Stk 

Pope  MfgCo  com 100 

Preferred.   ..     100 

Pratt  &  Whitney  pref. 100 

Producers  Oil 100 

Realty  Assoc  (Bklyn).  100 
Royal  Bak  Powd  com.100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Irou  &  S  com  _-100 

Preferred 100 

Standard  Cordage 100 

1st  M  e  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co.-lOO 

Preferred 100 

1st  6s  1930 M-N 

Standard  Oil  of  N  J..100 

Swift  &  Co — See  Bost  Stk 

1st  5s — See  Chic  St  ck 

Texas  Company 100 

e  Texas  &  Pacilic  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d   preferred 100 

United  Bk  Note  Corp.   50 

Preferred 50 

United  Cisar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  &  Indem.-10D 

t-Utah  Copper  Co — See  .Stk 

Water  ni  .  Co  com 100 

Preferr  d 100 

vYestcuesttr  &  Bronx  'lit 

&  Mtge  Guar 100 

ivestin  ju"sc  Air  Brake. 50 
<\'est  Kl  &  Mfg  5s — SeeStk 
•  vorfhing  Puui;>  pref. 100 


Bid 
2 

"34"" 

21 

EXC 

1714 

j  l~_r4~l* 
137 

J86-34 
87'2 

95 

25 

63 

7 

83 

US 
1021; 

*lh 

*ilo 

*1034 

23j 

871; 
48 
6 
10 
60 

105 
30 

~99'8 
734 

39 
100 

90 

95 
130 

.k  Ex 

150 
91 
93 
5 
40 
20 
98 

110 

13J 
70 

100 

101 

0-: 
93 

265 


Ask 

3 
20 
38 

23 
1st 
171i 
93 


140 
86«4 
83 

98 

30 

To* 

86 

95 

105 

73* 

134 

11 

245 

90 

55 

8 

20 

65 

109 
40 

Too" 
81* 
41 
110 


140 
list 
155 

93 

94 
8 

46 

30 
103 

155" 
75 

103 

101*4 

65 

951S 
275 


130 

4212 

85 

*2 

*934 
*2„3S 
11J 

99 
215 
*2o34 

*138 

30 
Exc 

;loo 
37 

82 
225 

*6 

9J 
y7s 
234 

54 

98 
+23'" 
♦  421; 
Exc 

78 

85 
100 
150 
126 
165 
108 
130 


60 
100 
2U 

"2"5"^ 

115 

103 

2578 

H» 
60 

Ust 

40" 

831j 
235 
7 
103 

IJij 
3 

67 
100 

24 

43 
list 

83 

90 
105 
163 
135 
175 
112 
135 


550 
22 
60 

h 

1  20 

20 

100 

19 

57 

83 

658 

Exc 

|EiC 

217 

95 
155 

55 

27 

5J 
110 
112 
*M 
*521; 

89 
103 

21 
215 

50 
114 
140 
110 

114*; 

111-: 

lixc 


COO 
24 
55 

25 

4 
30 

21" 

60 

86 
603 
list 
list 
223 
105 

"i~~l 

8 

65 

30 

62 
115 
115 

52 

51 

90 
111 
8  <a 

29 


llo 
15) 
115 


60 
list 


165 
145 
Exc 
106 


170 
146 
list 
110 


•  Per  share     a  Kx-rights.    ft  Basis.    £  Sells  on  Stk.  Ex..  but  not  very  active.    /"  Flat  price.    ;i  .No.j.    s  Sale  price,    x  Ex-div.     1/  JSx-riziits.        -  New  stoc) 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  sive  the  gross  earnings  for  the  latest  week:  or  month,  and  the  last  two 
Columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  i  supplementary 
statement  to  show  the  fiscal  vear  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  .lu  y,  but  covers  some  other 
period      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  pave. 


ROADS. 


Ala  N  O  t:  Tex  Tao 
N  O  &.  N  East.. 

Ala  &  \  it '  sl> r 

Ytcks  Sfcr  .:-  l'ac.r 
Ala  Tenn  &  North, 
fc  Atcli  Ton  &  S  Fe 
Atlan'i  Blrm  &  Atl 
Ati   ;itic  .  ->a::t  line 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellcfonte  Central.. 
Boston  it  Maine.. 
Bridgeton  &  Saco  R 
Bufr  Eoch  &  Pltts.r 

BuIValo  fc  Susq 

Canadian  Northern 
Canadian  Pacific.  . 
Central  of  Georgia. 
Central  of  New  Jer 
Central  Vermont. _r 
Chattanooga  .South 
Chesapeake  &  Ohio 
Chicago  &  Alton  Hy 
Chic  Burl&  Quincy.r 
pCb'c.->.go   Gt   West 
Chic  Ind  &  Loulsv 
Chic  Ind  &  Southern 
Chic  Mil  &  St  Paul. r 
Ch  Mil  &  PugSd.r 
Chic  &  Nor  West. .r 
Chic  St  P  M  &  O. 
Chic  Term  Trans. 

Cin  Ham  &  Dav r 

Clev  Cin  Chic  &  St  L 
Colorado  Midland  _r 
ft  Colorado  &  South 
Colum  Kcwb  &  Lai; 

Copper  Range 

Cornwall 

Cornwall  &  Leban.r 

Cuba  Railroad 

/  Delaware  &  Hud.r 
Del  Lack  &  West..i 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Det  Tol  <x  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Ranee. r 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  W..r 

Erie 

Falrchild  &  Nor  E_ 
Fonda  Johns  &  Glov 
Georgia    Railroad.  _ 
Georgia  South  &  Fla 
Grand  Trunk  Syst 
Gr  Trunk  West.- 
Det  Gr  Hav  &  Mil 
Canada  Atlantic  - 
Great  Northern  Syst 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois   Central 

Internat  <Sc  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Micli__ 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &Arkan_ 
Lou  Hend  &  StL..r 
s  Loulsv  &  Nashv.. 
Macon  &  Blrm'ham 

Maine  Central r 

Manistique 

Maryland  &  Penna. 
a  Me::  can  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central — 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  SSM1 
Chicago  Division] 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron  Mil 
Central  Branch.) 
0  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon. 

Nevada  Central 

NO  Great  North... 


Latest  Gross  Karninas. 


■Week  or 
Month. 


Current 
Year. 


December 

December 
December 
November 
November 
4th  wk  Dec 
November. 
November 
November 
November 
November 
November 
1st  wk  Jan 
November 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
November. 
November. 
2d  wk   Dec 
1st  wk  Jan 
3d  wk   Dee 
November. 
N  vember. 
1st  wk  Jan 
— See  New 
November. 
November. 
November. 
November. 
October  .. 
ivcmbcr. 
— See  New 
November. 
1st  wk  Jan 

October 

Octo;  ■  •  _. 
xo\  i  mber. 

October 

November. 
November. 

Novell  >"  i' 

1st  wk  Jan 
4th  wk  Dec 
4  th  wk  Dec 
4th  wk  Dec 
1st  wk  Jan 
November. 
1th  wk  Dee 
November. 
November- 
November. 
November. 
November. 
—See  Sout 
1st  wk  Jan 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec- 
December.. 
November. 
November. 
December 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
November. 
November. 
lth  wk  Dec 
November- 
November. 
November. 
November. 
November. 
1st  wk  Jan 
December  _ 
November. 
November. 
November. 
1st  wk  Jan 
3d  wk  Dec 
3d  wk  Dec 
See  New  Y 
4  th  wk  Dec 
1st  wk  Jan 
1st  wk  Jan 

November. 
December.. 

1st  wk  Jan 
Wk  Dec  25 
November- 
1st  wk  Jan 
4  th  wk  Dec 

October 

November. 


292,77 

160,75 

139,91 

7,24 

9.628,52 

72,27 

2,740,29 

7,351.67 

244,683 

7,08" 

3.746,62 

3,424 

129,188 

201,186 

174,900 

1.315,000 

204,500 

2,450,186 

323,147 

1,551 

526,504 

279,489 

7,9T>2,24] 

1 ,064  ,99: 

79,706 

York  C'en 

5,956,752 

1 ,04  1 ,788 

6,580,682 

1,427,237 

116,950 

8 P 8, 5 33 

York  Ten 

255,253 

270,601 

27,172 

64,101 

17,991 

39,57! 

166,4  11 

838,466 

232,59! 

318,900 

15,353 

40,327 

58,200 

16,886 

852,569 

79,112 

633,682 

1,976,993 

2.212 

60,191 

285,735 

hern  Rail 

654,885 

109,413 

45,38; 

37,428 

3.704,799 

201,028 

690,909 

,238,646 

131,000 

137,014 

50,445 

248,030 

848,127 

51 ,500 

,302,219 

36,157 

Inc  138. 

108,997 

100,072 

935,710 

13.14S 

755,177 

3,148 

33,662 

128,753 

157,500 

20,508 

ork  Centr 

25,845 

69,955 

325,217 

78,819 
2,298,254 

769,000 

33,825 

980,554 

853,020 

9,197 

6,866 

117,382 


Previous 
Year. 


305,169 

160,544 

145,673 

6,46  i 

8,403,247 

65,802 

2,247,222 

6,306,422 

227,404 

6 ,161 

3,238.29r 

3 

122 

191 

145,300 

1,098,000 

185,000 

2,238,919 

283,959 

1,541 

476,215 

294,038 

0,632,070 

915.490 

77,590 

tral. 

,129,301 


,077 
,991 

278 


654,874 

1,202,909 

104,359 

704,510 

tral. 
225,753 
272,024 

23,617 

72,967 
7,33  5 

30,873 

117,210 

1,034,271 

1,058,999 

340,400 

8,910 

38,678 

51,115 

19,588 
5!  6,492 

09,013 

020.123 

283,941 

1,768 

54,953 

245.060 

way. 

536,240 

107,992 

39,312 

24,550 
4,125,555 
108,013 
500,601 
,211,186 
124,000 
135,525 

47,435 
197,172 
766,792 

35,000 
,901,677 

23,536 
85 

8  5,052 

78,398 
831.455 

12,678 

654,307 

3,907 

29,622 
122,325 
136,800 

25,252 

"20,759 
67,043 

275,875 

57,445 
,208,870 

703,000 

38,062 

930.23S 

016,620 

8,108 

8,113 

45,778 


July  1  to  Latest  Date. 


Current 
Year. 


1,714 

873 

753 

3  1 

I  1.507 
1,292 

11,080 

37,283 

1,195 

28 

10,319 

22 

4,849 

1,085 

6,964 

51,137 
0,487 

II  ,03  2 
1.093 

35, 

16,126 

6,796, 

38,8  19, 

5,043, 

3,128, 


,617 
518 
591 
.33  7 
76  E 
,30 
800 
833 
234 
145 
827 
004 
255 
592 
300 
753 
819 
54 
612 
70 
700 
219 
I  3  6 
4  5 1 
132 


19,507,441 


33,824.720 

6,688,690 

402,860 

4,234,783 


1,122 

8,919 

91, 

274 

74, 

153, 

807, 

8,542, 

15,489, 

12,634 

551 

835 

941 

617 

6,330 

1.718 

2.962 

23,871 

9 

387 

1,298 


72!' 
026 
786 
098 
635 
312 
083 
503 
777 
040 
726 
187 
794 
522 
973 
458 
257 
534 
714 
857 
539 


23,521,952 

2,901,995 

986,154 

1,053,617 

34,783,420 

899.031 

3,353,991 

30,988,423 

4,011.295 

3,480,909 

1,776,149 

1,185,156 

3,866,797 

886,179 

15,214,924 

187,549 

Inc  637, 

536,818 

490.916 

26,829,131 

77,43  8 

4,007,329 

10,721 

182,675 

4,297,167 

3,662,100 

604  731 

441,970 
2,731,012 
12,962,082 

356,852 

14,156,840 

17,865,354 

800,941 

4,780,180 
:4, 898, 8  50 

266,089 
25,315 

547,539 


Previous 
Year. 


17 


,530,815 
813,678 
725,109 
25,797 
.114,925 
,010,555 
,690,508 
,941,375 
,180,512 
31,441 
,283  ,373 
23,455 
,888,817 
964,455 
,780,400 
,731.783 
.163,832 
,944.032 
,556,781- 
40,847 
,879.136 
,416,559 
,800,273 


2.829,048 
27,573,907 


30,098.782 
5,987,388 

383,024 
3,590,037 


,034,464 
,360,678 
91,657 
294,696 
29,255 
102,203 
673,261 
,045,677 
,442,806 
,255,567 
417.315 
874,580 
929,095 
575,812 
,590,107 
,394,301 
,784,206 
,075,210 
8,495 
341.057 
,232,760 


21,491 

2.712 

868 

956 

10,795 

758 

3,016 

29,242 

4,474 

3,275 

1,582 

1,044 

3,748 

588 

14,416 

164, 

993 

467 

430 

24,281 

74 

3,722 

22 

170 

3,501, 

3,250 

583 


853 
549 
111 
618 
467 
690 
052 
829 
683 
030 
529 
017 
086 
588 
341 
818 

59  ■ 
500 
081 
126 
982 
855 
265 
867 
600 
008 


430,911 

2,345,032 

11,175,002 

273,589 
13,792,309 

24,702,810 

708,717 

1,633,757 

23,721,055 

203,051 

28,035 

218,322 


ROADS. 


CNYC&  Hud  Rlv. 
Lake  Shore  &  M  S 
n  Lake  B  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  c  c  &  st  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.r 
N  Y  Susq  &  West-- 
Norfolk  &  South.. r 
Norfolk  &  Western. 
Northern  Central .  . 
Northern  Pacifier 

Pacific  Coast  Co 

Pennsylvania  C'o.-r 

d  Penn— E  of  P  &  E 

d  West  of  P  &  E_ 

Pere  Marquette 1 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L_ 
Ralelgh  &  Southp't 
Reading  Company. 
Phila  &  Reading- 
Coal  &  Iron  Co_- 

Tolal  both  cos 

Rich  Fred  &  Pot 

io  Grande  June 

Rio  Grande  South.  _ 
Rock  Island  System 
St  Jos  &  Gr  Island. 

St  L  &  San  Fran 

Chic  &  East  111.. 

1  Evansv  &  Ter  H 

Total  of  all  lines. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L_ 

Seaboard  Air  Liner 

Atlanta  &  BIrm.r 

Florida  W  Shore  r 

Southern   Indiana. r 

c  Southern  Pac  Co.. 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  NO*  Tex  P. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West.r 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 

Vandalia r 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  r 
West  Jer  &  Seashore 
Wheeling  &  L  E..r 
WhiteRiv(Vt)2  Wks 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Vail. 


Latest  Cross  Karninas. 


Week  or 
Month. 


November 
November- 
November. 
November. 
November. 
November. 
Nove  bcr. 
November. 
November. 
November. 
November. 
November- 
November. 
November- 
November. 
November. 
November. 
November- 
November. 
November. 
November. 
November- 
November. 
November. 
November. 
November- 
November. 

November. 
November- 
November. 

October 

October 

1st  wk  Jan 
November. 
November. 
November. 
November- 
November. 
November 
1st  wk  Jan 

October 

October 

October 

October 

November. 
November. 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
4th  wk  Dec 
4th  wk  Dec 
1st  wk  Jan 
November- 
November. 
1st  wk  Jan 
3d  wk  Dec 
November- 
November. 
November. 
November. 
1st  wk  Jan 

October 

November. 
November. 
end  Dec  4. 
November. 
December 


Various  Fiscal  Years. 


Belief  onto  Central 

I  Delaware  &  Hudson 

Manistlque 

a  Mexican   Railway 

a  Mexican  Southern 

e  N  Y  Central  &  Hudson  River- 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Clcve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutlanl 

New  Y'ork  Chicago  &  St  Loui- 

Total  all  lines 

North  em  Central 

d  Penn — East  01  Pittsb  &  Erie.. 

d  West  of  Pittsburgh  &  Erie__ 

Phila  Baltimore  &  Washington. 

Pitts  Cin  Chicago  &  St  Louis... 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Se.i-.hore 


Current 
Year. 


8,520,95 

4,092,940 

471,548 

326,253 

2,526,762 

2,584,504 

280,743 

106,330 

1,622,722 

287,910 

908,120 

21728813 

677,327 

5,161,870 

307,807 

228,606 

2.990,353 

1,158,437 

0,090,43.-, 

638,146 

4,742,400 

144G7717 

Inc  1,94 
1,390,746 
1,509,459 
2,898,845 
14,320 

4,000,848 

3,532,035 

7,532,883 

100,094 

112,708 

6,222 

5,873,900 

137,839 

3,792.528 

1,072,516 

224,219 

5,089,263 

184,34  5 

709, 26C 

1,630,051 

01,878 

11,373 

124, 961 

12324026 

946,061 

174.496 

146,974 

G6.739 

83,153 

39,304 

241.297 

0,880 

389,161 

19,295 

84,435 

7,712 

8,341,783 

834.501 

105.425 

472,99' 

607,69* 

377,963 

621,756 

1,441 

29.982 

1,070,671 


Previou  i 
Year. 


,434,521 
,302. NOT 

370,275 

245,518 
,118,320 
,148,948 

241,64  5 
88,875 

965,533 

241,00!). 

790.547 
8008724 

624,080 
,011,180 

266,169 

195.490 
.411,208 
,004,53  7 
,418,3  52 

489,899 
,436,074 
2190  817 
,300 

,189,803 

,387,159 

,335,331 

11,712 


3,524,507 

3,057,704 

7.182,271 

151,220 

82,504 

11,102 

5,107,207 

131.946 

332,117 

920,784 

173,97.r 

426,873 

166,913 

049,71! 

1,437,952 

87.508 

0,688 

102,237 

110S5205 

879,075 

168,457 

134,584 

58.453 

61.112 

47,528 

247,447 

5,3  08 

372,157 

15,920 

70,808 

7,286 

7, 241,813 

700,887 

105,741 

446,338 

641,804 

324,703 

458,275 

962 

24,608 

1,166.220 


July  1  to  Latest  Date. 


Current 
Year. 


$ 
12,585,638 

20,886,419 

2,381,43 

1,470,005 

12,480,048 

12,711,101 

1.407,062 

557,10:: 

7,670,512 
1,401,077 
4,440,398 
108094  115 
3,812,308 

20.131,441 
1,436,179 
1,091.545 

14,543,358 
5,519,4.14 

35,081,803 
3,668,797 

23,753,539 

09,540,924 

Inc  7,87 

6,940,048 

7,675,635 

13,995,213 
62,861 


Pcrio  i. 


■Tan 
Jan 
Jan 
Jan 
Jan 


Jan    1 


Jan 

an 

Jan 

Jan 


Jan    1 


Jan 
fan 


Jan    1 


Jan 

Tan 

Ian 

fan 

■Jan 

Jan 

Tan 

Tan 

Dec  1 

Jan    1 

Jan   i 


to  N  ov 

to  Nov 

1o  Nov 

to  Deo 

to  Deo 

to  Nov 

to  Nov 

*o  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Oct 

to  Jan 

to  Nov 


18,344 

12,3  92 

30,736 

051 

380 

258 

29,051 

753 

18,120 

4,972 

1,085 

24  178 

5,979 

2,828 

5,620 

342 

32 

604 

58,63  5 

30,196 

5,411 

4,587 

2,088 

1,171 

555 

8,554 

1,876 

618 

1,802 

32 

40,816 

4,144 

522 

15,307 

2,340 

8,021 

3,092 


.232 
,035 
,208 
,229 
,323 
,171 
,03  ■ 
,747 
,107 
,105 
,998 
,270 
,230 
,048 
,313 
,729 
,252 
,560 
,047 
,801 
,123 
,809 
,354 
,340 
043 
487 
,045 
,204 
.002 
,700 
,834 
,005 
,957 
,200 
,575 
,744 
,032 
,771 


140,499 
5,387,981 


Current 
Year. 


S57.3  9  7 

17,707,178 

37,985 

7,336,500 

1,305,185 

85,159,408 

11,131,528 

4,548,781 

2,897,370 

25,070,416 

25,219,125 

2,743,441 

1,081,794 

13,459,155 

2,8G1,732 

9,117,873 

213290635 

11  ,230,508 

130080  873 

Inc  12, 

10,140,840 

27,030,07.'' 

878,212 

241,:  .'7 


Previous 

Year. 


S 

38,345 

17,700 

2,021 

1,125 

10,701 

11,188 

1,210 

497 

5,369 

1,300 

3,830 

93,413 

3,705 

23,295 

1,297 

940 

12,323 

4,978 

:i2,004 

2,877 

18,409, 

00,010 

0,700 

6,098 

7,050, 

11,722 

51, 


385 
044 
298 
583 
881 
020 
041 
074 
850 
613 
083 
474 
237 
705 
296 
871 
597 
114 
574 
809 
368 
024 

298 
135 
890 
292 


10,553,330 

13,701,804 

30,315,133 

509,545 

304,543 

331,813 

20,443.315 

736.098 

16,105,150 

4,377,129 

951,953 

21,434,233 

5,697,728 

2,304,577 

4,041,782 

300,878 

28,188 

529,489 

52,188,106 

27,458,109 

5,103.445 

4,022,688 

1,873,104 

960,435 

656,978 

8,167,202 

29,451 

2,107,608 

596,088 

1,735,004 

29,421 

30,057,368 

3,849,405 

529,949 

13,805,521 

2,086,235 

2,739,532 

2.573,581 


119,775 
3,329,162 


Previous 
Year. 


$59,983 

16,894,360 

50.700 

7,192,500 

1,223,015 

0,055,979 

35,535,034 

,977,415 

,410,991 

22,122,789 

22,030,345 

2,480,095 

892,990 

0,457,565 

2,543,104 

8,348,102 

180404009 

10,409,408 

124033  073 

080,800 

14,790,246 

23,947,433 

710,039 

247,4  17 

5,  'II  1,884 


a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texa?  Central  and  its  subsidiary  lines  in  both 
years,  d  C-vers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  \ly..  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  f  Includes  Evansvllle  &  Indiana  RR.  a  Includes 
the  Cleveland  Lorain  &  Wheeling  Ry  in  both  years  ft  Includes  earnings  of  Colorado  &  Southern,  Fort  Worth  <&  Denver  City  and  all  affiliated  lines,  ex- 
cepting Trinity  &  Brazos  Valley  lilt,  k  Includes  in  both  years  earnings  of  Denver  Enid  &  Gulf  RR.,  Pecos  Valley  System  and  Santa  Fe  l'nseott  & 
Phoenix  Ry.  I  These  figures  do  not  Include  receipts  from  sale  of  coal,  n  Includes  the  Northern  Ohio  RR.  o  Figures  here  are  on  (he  old  basis  of  ac- 
counting— not  the  new  or  Inter-State  Commerce  Commission  method,  p  Inoludes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wise.  Minn.  &  Pacific.  '  I  lies* 
fir  ures  are  on  new  basis  prescribed  by  Inter-State  Commerce  Commission,  s  Includes  Louisville  &  Atlantic  from  July  1  109J  auJ  the  Era  Die  Tort  &  (.  in- 
clnnatl  from  Nov.  1  1009. 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  (able  covers  32  roads  and  shows  8. ">">'  , 
increase  in  the  aggregate  over  the  same  weeklast  year. 


First  Week  of  Jamttm 

1910. 

1909. 

Increase. 

S 

8,286 
6.197 

29,600 
217,000 

19,500 

50,289 
2,116 

12,390 

599 

118,645 

7,000 
1,489 
3.010 
104,255 
6,428 
2,912 

49,342 

66,000 

6,039 

17,432 
66,986 

3,375 
26,654 

Decrease. 

W 

Alabama  Great  Southern .. 

HuIThIo  Rochester  &  Pittsburgh 

Canadian  Northern 

$ 

66,739 
129,188 
174,900 
1,315,000 
204, 500 
526,504 

79,706 
146.974 
270,601 
318,900 

16,886 

42,434 

654,885 

131,000 
137,014 

50,445 
935,710 
128,753 

69,955 

325,217 
769,000 
174,496 
853,620 
6,222 
184,345 
946,061 
241,297 
19,295 
472,992 

i 

58,453 

122.991 

145,300 

1,098.000 

185,000 

476,215 

77,590 

134,584 

272,024 

340,400 

19,588 

41,83  5 

536,240 

124,000 
135,525 

47,435 
831,455 
122.325 

67,043 

275,875 
703,000 
168,457 
916,620 

11,162 
166,913 
879,075 
247,447 

15,920 
446,338 

S 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 



Chicago  Indianapolis  &  Loulsv. 
Cin  New  Orleans  &  Texas  Pac. 
Colorado   &  Southern 

Denver  &  Rio  Grande .- 

Detroit   &   Mackinac. 



1,423 

21,500 
2,702 

Duluth  South  Shore  &    Atlantic 
Grand  Trunk  of  Canada.    .        1 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil.  \ 

Canada  Atlantic.    J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central     _.      . 

Louisville   <8c   Nashville      .... 

Mexican  International 

Minneapolis  &  St  Louis.    

Minneapolis  St  Paul  &  S  S  M_ .  1 

Chicago  Division J 

Missouri  Pacific .. 

Mobile  &  Ohio 

National  Railways  of  Mexico .. 

Rio  Grande  Southern 

St  Louis  Southwestern      .    

Southern  Railway   .... 

Texas  &  Pacific.   

Toledo  Peoria  &  Western 

Wabash.                     ..    .    .. 

63.000 
4.940 

6,150 

Total  (32  roads) 

9,392,639 


8,666,810 

825,544 
725,829 

99,715 

Net  increase  (8.35%) 

For  the  fourth  week  of  December  our  final  statement 
covers  42  roads  and  shows  9.83%  increase  in  the  aggregate 
over  the  same  week  last  year. 


Fourth    Week   of  December. 

1909. 

1 908 . 

Increase. 

Decrease. 

Previously  reported  (26  roads). 

$ 

15,391,734 

$ 
14,074,702 

$ 

1,368,158 

9 

El, 126 

Alabama  Great  Southern. 

139,858 

115,448 

24,410 

Atlanta  Birmingham  &  Atlantic 

72,270 

65,802 

6,468 

Chicago  Ind  &  Louisville     .    _  _ 

142,388 

123,799 

18,589 

Cine  New  Orl  &  Texas  Pacific. 

253,885 

217,010 

36,875 

Denver  Northwest  &  Pacific 

15,353 

8,940 

6,413 

Detroit   &  Mackinac 

30,658 

27,797 

2,861 

Detroit  Toledo  &  Ironton  .    . 

40,307 

36,678 

1,649 

Ann   Arbor . . 

58,210 

51,115 

7,085 

Duluth  South  Shore  &  Atlantic 

79,112 

69,013 

10,099 

Georgia  Southern  &  Florida 

83,153 

61,112 

22,041 

Grand  Trunk  of  Canada.  _      _ .  1 

Grand  Trunk  Western .           \ 

1,140,943 

1,018,970 

121,973 

Det  Gr  Hav  &  Milw 

Canada    Atlantic   .    .    J 

Mineral  Range     .      

25,845 

20,759 

5,086 

Nevada-California-Oregon    

9,197 

8,108 

1,089 

Texas  Central 

39,364 

47,528 

8,164 

Total  (42  roads) 

17,522,287 

15,948,781 

1,632,796 

59,290 

Net  increase  (9.83%)..    

1,573,506 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings —       Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  .    Year.  Year. 

o                      $  S  $ 

Bridgeton  &  Saco  Riv  b.Nov           3,424              3,077  567  500 

July  1  to  Nov  30 22,604             23,455  7,409  8,004 

Central  of  Georgia. a Nov   1,117,427      1,008,065  367,469  293,693 

July  1   to  Nov  30 5,174,319      4,899.432  1,604,526  1,348,906 

Chicago  Ind  &  Loulsv.  b-  Nov       509,224         433,785  198,180  138,062 

July  1   to  Nov  30 2,603,698      2,355,029  1,018,897  793,224 

Duluth  So  Sh  &  Atl.b. -Nov       270,968         232,191  77,780  73,436 

July  1  to  Nov  30 1,483,378      1,170,630  498,396  346,705 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov   2,965,158      2,784,124  756,254  799,079 

July  1   to  Nov  30 14,812,762    13,689,574  4,213,416  4,157,451 

Grand  Trunk  Western.  Nov       492,489         437,498  99,763  85,650 

July  1  to  Nov  30 2,586,068      2,387,296  687,151  602,960 

Det  Gr  Hav  &  Milw. .Nov       172,761          148,429  49,639  26,280 

July  1   to  Nov  30 860,397          762,362  217,776  190,280 

Canada   Atlantic Nov       208,773          175,681  65,698  45,745 

July  1  to  Nov  30 940,207          850,663  159,621  59,371 

Maryland  &  Pennaa...  Nov         33,662            29,622  9,253  7,968 

July  1   to  Nov  30 182,675          170,265  62,655  55,121 

Mineral  Range,  b Nov         70,838            66,326  11,132  11,600 

July  1   to  Nov  30 369,495          362,503  61,307  77,524 

Pacific  Coast Nov       638,146         489,899  100,281  70,843 

July  1  to  Nov  30 3,668,797      2,877,809  865,441  462,544 

Rio  Grande  Junction Oct       112,708           82,504  n.33,812  «24,751 

Dec   1    to   Oct   31 878,212          719,639  n263,464  7*215,892 

Rio  Grande  Southern.  b.Nov         55,356            53,694  25,170  21,424 

July  1  to  Nov  30 207,965         269,152  62,369  113,510 

Toledo  Peoria  &  Wes. b.Nov         90,207           88,533  17,080  14,698 

December 105,468            92,194  24,535  18,800 

July  1    to  Dec  31 598,768          580,169  158,198  138,693 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 
Com  tallies.                      Year.             Year.  Year.  Year, 
v                     $  $  $ 
Amer  Tel  &  Tel  ("o  i  Associa- 
ted  Cos)    b      Novll.788,696    10,769,662  3,889,238  3,751,282 

Jan   1    to   Nov  30 123,434,320  114234,927  39,568,301  37,487,029 

Jacksonville  Gas  Co.a.-Nov         16,792            13,584  8,692  7,017 

Keystone  Teleph  Co.a.-Dec         94,790           88,854  47,384  44,531 

July  1  to  Dec  31 551,052         528,237  276,968  266,459 

Okla  Gas  &  Elec  Co.a..Nov         65,421            42,954  26,216  19,411 

July  1   to  Nov  30 247,558          170,806  94.374  73,834 

San  Diego  Con  G  &  El. .Nov         42,150           36.124  24,946  22,873 

Apr  1    to   Nov  30 266,166          235,318  149,495  144,591 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  figures  represent  30%  of  gross  earnings  , 


Interest  Charges  and  Surplus. 

— Int.,  Itentals,  &c. —   — llal.  of  Net  E'ngs. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Hridgeton  &  Saco  River. Nov               593  637            def  26          def  137 

July  1   to  Nov  30 3,053  3,104               4,356               4,900 

Duluth  So  Sh  &  Atl Nov       101,868  89.241   :cdef20,075  zdefl2,113 

July  1   to  Nov  30 469.878  441.700          Z50.774   zdef60,809 

Maryland  &  Penna Nov           3,959  3,979              5,294              3,989 

July  1   to  Nov  30 19,793  19,793            42,862            35,328 

Mineral  Range Nov         13,034  13,501       xdef  465       xdef  480 

July  1   to  Nov  30 66,018  65,472      .Tdef3,178          £13,562 

Rio  Grande  Junction Oct           8,333  8,333            25,479            16,418 

Dec   1    to   Oct   31 91,667  91,667          171,797          124,225 

Rio  Grande  Southern.  ..Nov         18,878  19,670           T6.565           2:1,835 

July  1   to  Nov  30 94,453  96,029   Xdef23,835         2:23,379 

Toledo  Peoria  &  West    .Nov         23,678  24,723    xdef. 4, 058    xdef. 7, 358 

December 24,787  23,228               x748    xdef. 1,898 

July   1   to  Dec  31 144,433  140,604         X22.558           x8,734 

INDUSTRIAL  COMPANIES 

— Int..  Rentals,  &c. —  — Bat.  of  Net  E'ngs. — 
Current  Previous  Current  Previous 
Companies.                       Year.  Year.  Year.  Year. 
$  $  $  S 
Amer  Tel  &  Tel  Co  (Associa- 
ted  Cos) Nov    1,146,940  1,064,310  2,742.298  2.686,972 

Jan   1   to   Nov  30 11,723.628  11,738,496  27,844,673  25.748,533 

Jacksonville  Gas  Co Nov           3,642  2,983  5,050  4,034 

Keystone  Telephone  Co. Dec         24,719  34,423  22,665  10,106 

July  1  to  Dec  31 183,949  206,978  93,019  59,481 

Okla  Gas  &  Elec  Co Nov           7,491  6,314  18,724  13,096 

July  1  to  Nov  30 31,218  32,284  63,156  41,550 

San  Diego  Cons  G  &  El. _Nov           7,417  6,987  17,529  15,886 

Apr  1   to  Nov  30 59,624  56,335  89,871  88,259 

a:  After  allowing  for  other  income  received. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  25  1909.  The 
next  will  appear  in  the  issue  of  Jan.  29  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Western  Ohio  Ry.b Nov        41,474  36,418  18,020  15,913 

July  1  to  Nov  30 227,841  204,292         111,951  97,454 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

$                     $  $                     $ 

Western  Ohio  Ry Nov         15,410  14,868  2,610  1,045 

July  1  to  Nov  30 77,258  76,314  34,693  21,140 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Dec.  25.     The  next  will  appear  in  that  of  Jan.  29. 

Third  Avenue  Railroad,  New  York. 

{Income  Accounts  for   Year  ending  Sept.  30  1909.) 
The   following   figures,  furnished   by  Receiver  Whitridge, 
appear  in  connection  with    the    reorganization  plan,  an  ab- 
stract of  which  is  given  on  another  page: 

3d  Ave.       UnionRi/.   42d St.,Ry.  Dry Dk.Ry.   Total. 

82,358,364  $2,019,829  $1,304,269  $622,255  $6,304,719 

...    1,555,121      1,394,043         710,942     367,730     4,027,838 


Gross  earnings. .. 
Expenses   


Net  earnings $801,243 

■Sale  of  power — less  cost £411,813 

Rental  of  equipment 146,399 

Interest  and  miscellaneous.  17,780 


8525,786 


071 


8593,327  $254,525  $2, 276, 881 

X411.813 

146,399 

4.997    1.665  25,114 


Total 

Interest  on  funded  debt <z$250,000 

Interc-st  on  loans  &  mtges. .  103.814 

*Taxes   123,221 

Hire  of  equipt.  &  rents 

Extraordinary  impts.,   &e.  78,959 

Total  deductions $555,994 

Surplus 823,241 


.$1,379,235       $828,457       $598,324  $256,190  $2,S60,207 


100,000 

720 

90,490 

39,552 

Cr.10,120 

$220,642 

405,815 


$72,000 

5,000 

72,402 

85,273 

9.0S3 


$47,500 

"271847 
62,855 

1S.710 


$469,500 

109,535 

313,960 

187,681 

96,631 


$243,758  $158,912  $1,177,307 
354,566       99,278  xl, 682, 900 


a  This  item  includes  only  the  interest  on  the  1st  M.  5%  bonds  maturing  July  1  1937, 
and  does  not  include  interest  on  the  consol.  M.  bonds  of  the  3d  Ave.  RR.  Co. 

*  Includes  car  licenses,  but  not  franchise  tax. 

x  Not  including  power  furnished  Westchester  Electric  Rlt.  and  Yonkers  RR.  April 
1  to  Sept.  30  1909— amounting  to  $112.386.— V.  90,  p.  54. 

American  Sugar  Refining  Co. 

(Official  Statement  to  Stockholders .) 
A  lengthy  statement  submitted  by  the  directors  at  the 
annual  meeting  on  Wednesday,  which  contains  much  infor- 
mation about  the  company's  properties  and  business  and  its 
defense  to  the  "widespread  misrepresentation  and  unjust 
criticism  to  which  it  has  been  subjected,"  will  be  found  in  the 
advertisement  on  preceding  pages. 

The  financial  report  for  1909,  giving  the  results  of  the 
year's  business  and  a  statement  of  assets  and  liabilities  as 
of  Dec.  31  last,  is  being  prepared  and  will  be  sent  to  the 
stockholders  at  the  usual  time.  Meantime  the  directors 
assure  the  stockholders  that  the  year  has  been  a  prosperous 
one  and  that  the  dividends  have  been  fully  earned. — V.  89, 
p.  1670.. 
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Lawyers'  Mortgage  Co.,  New  York. 

(Report  for  Year  ending  Dec.  31  1909.) 
The   report  of   President   Richard   M.    Kurd  for  the  late 
fiscal  year  is  published  in  the  advertising  pages  of  to-day's 
"Chronicle."     The  report  shows: 


OPERATIONS  FOR,  CALENDAR  YEARS. 
1909.  1908.  1907. 

*  C  * 

Guar,  mtges.  SOld        ...35.333,294      37,152,558      20,310,677 
Guar,  mtges.  paid  oil.     .    17,908,748       13,554,349      11,091,102 

Guar,  mtges.  outstand'g 


22 
9, 


906. 

s 

959,085 

3K1  ,716 


Deo.  31- 

Tncome  from — 
Premiums  for  guaranties 
Interest  on  mortgages   . 
Rents,  commissions,  &c. 

Gross  earnings 

Expenses — 
Rent 

Salaries     ..., 

Advertising     \ 

Stationery    J 

Taxes  and  ten.  expenses 


94,702,480      77.277,934      63,679,725      54,454,1511 


410,888 

235,925 

7,362 

654,175 

19,000 
86,625 
14,404 

25,969 


340,300 

219,619 

10,012 

569,1)31 


206.310 

199,372 

8,130 

503,812 

8,562 

64,889 

8,595 

2,944 

17,631 


234,909 

183,025 

4,054 

12  1  ,989 

6,053 

53,788 

8,894 

2,768 

17,095 


Gross  expenses 145,998  119,73:1  102,622  88,599 

Net  earnings         508,177  450,198  401,190  333,389 

Dividends  paid (12)390,000    (10)250,000    (10)250,000      (8)200,000 

Balance,  surplus 118.177  200.198  151,190  133,389 

Note. — In  addition  to  the  cash  earnings  are  the  unearned  premiums, 
which  consist  of  the  company's  contract  profit  of  Vi  of  1%  per  annum  on 
outstanding  mortgages  from  the  date  of  the  annual  statement  to  the  ma- 
turity of  the  mortgages.  These  unearned  premiums,  which  as  future  profits 
are  not  carried  as  assets,  have  Increased  as  follows:  Jan.  1  1903,  $103,555; 
Jan.  1  1904,  $149,257;  Jan.  1  1905,  $279,948;  Jan.  1  1906.  $449,200:  Jan.  1 
1907,  $591,508;  Jan.  1  1908,  $701,204:  Jan.  1  1909,  §836,115;  Jan.  1  1910, 
$1,036,961;  total  net  increase  since  Jan.  1   1903,  $933,406. 


BALANCE  SHEET  DEC.  31. 


1909. 

Assets $ 

N.V.City  mtges. 5,544 ,348 
Co's  Brooklyn 

bldg.,   cost-__     175,000 

Real  estate 

Cash 1,224,328 


1909. 

Liabilities —  $ 

Capital 4,000,000 

Surplus 2,000,000 

Undivided   prof.     247,745 
Mtges.  sold,  not 

delivered 695,931 


1908. 

$ 
,500,000 
,000,000 

129,568 

417.985 


Total..  --6,943,676   5,047,553        Total 6,943,676   5,047.553 

There  are  7,121  guaranteed  loans  outstanding  (see  "operations"  above), 

the  average   loan   in   Manhattan   amounting  to   $30,000,   In    Brooklyn   to 

$5,600  and  in  the  Bronx  to  $13,000. — V.  89,  p.  221 . 

H.  B.  Claflin  Co. 
(Report  for  the  Season  ending  Dec.  31  1909.) 
President  John  Claflin  says: 

In  view  of  the  present  prices  of  cotton  and  wool,  we  are  fortunate  in 
owning  at  conservative  values  a  stock  of  staple  goods  sufficient  for  our 
Immediate  requirements,  which  were  purchased  somewhat  earlier  than 
usual  on  account  of  the  condition  of  the  market.  If  it  were  necessary  for 
us  to  buy  these  goods  now,  we  should  pay  material  advances. 


INCOME  ACCOUNT  HALF-YEAR  ENDING  DEC.  31    1909. 


6  Months  to  Net 

Dec.  31 —  Earninas. 

1909 $378,506 

1908 310,686 

1907-. 504,999 

1906 409,118 

1905 503,493 

1904 320,937 


-Interest  and  Dividends- 


Pref.  Stock. 
$142,126 
142,126 
142,126 
142,126 
142,126 
142,126 


Com.  Stock. 
(4)3153,164 
(4)153,164 
(4)153,164 
(4)153,164 
(4)153,164 
(4)153,164 


Balance, 

Surplus. 

$83,216 

15,397 

209,709 

113,829 

208,204 

25,647 


INCOME  ACCOUNT   YEAR  ENDING  DEC.  31. 


1909_ $670,339  $284,252  (8)$306,328 

1908 303,250  284,252  (8)306,328 

1907 959,274  284,252  (8)306,328 

1906 761,377  284,252  (8)306,328 

1905-. 821,427  284,252  (8)306,328 

1904 631,697  284,252  (8)306,328 

BALANCE  SHEET  DEC.  31. 


$79,759 
def. 287,329 
368,69  1 
170,797 
230,847 
41,117 


1909. 
Assets —  $ 

Cash   2,033,957 

Dividends 171,332 

Bills  receivable...  2,181,204 
Open  accounts...  2,065,126 

Merchandise 11,117,437 

Store  property...  2,739,182 

Stable 27,197 

Horses,  trucks,  &c.        65.710 


1908. 

% 

3,147,902 

171.332 

2,142,294 

1,668,862 

6,146,010 

2,739.182 

27,197 

54,210 


Total 


1909. 
Liabilities —  $ 

First  pref.  stock..  2,600,300 
Second  pref.  stock  2,570,600 
Common  stock..-   3,829,100 

Open   accounts 8,775,140 

Foreign  exch.,  &c_       465,500 

Surplus  reserve *1,781,999 

Profits  during  fall-       378,506 


1908. 

S 
,600,300 
570. 600 
,829,100 
,526,244 
490,000 
770,058 
310,686 


20,401,145   16,096,989        Total 20,401,145   16,096,989 


*  Adding  $83,216  surplus  for  full  season,  leaves  $1,865,215  surplus  after  providing 
for  Interest  on  pref.  stocks  to  Dec.  31  and  div.  on  com.  stock  declared  in  Jan.,  pay- 
able Jan.  15  1910.    "Total  dividends  to  date,  $11,097,994."— V.  89,  p.  165. 


. 


Swift     &     Company,     Chicago. 


(Report  for  Fiscal  Year  ending  Sept.  30  1909.) 
At  the  annual  meeting  last  week,  Treasurer  L.  A  .Carlton 
said  in  brief: 

We  have  paid  you  the  7%  annual  dividend  in  payments  quarterly  and 
added  to  your  surplus  $4,000,000,  making  the  book  value  of  the  stock 
Oct.  2  1909,  136,  besides  taking  care  of  the  upkeep  of  the  property  and 
writing  off  a  generous  depreciation.  It  was  not  possible  to  get  the  same 
amount  of  meat  and  by-products  from  the  same  number  of  animals  as  in 
most  previous  years,  attributable  mainly,  we  believe,  to  less  generous 
feeding.  This  was  particularly  noticeable  in  the  yield  of  lard,  the  lessened 
production  being  emphasized  in  the  highest  market  prices  in  years.  Our 
other  by-products  make  a  favorable  showing  with  1908,  including  butterine, 
oil  and  stearine,  tallow  and  greases,  wool,  hides  and  pelts,  soap  and  fer- 
tilizers. The  total  value  of  our  turn-over  was  also  in  excess  of  1908  by  about 
$10,000,000. 

President  Louis  F.  Swift,  said  in  part: 

Our  fiscal  year  has  been  fairly  successful,  considering  everything.  Our 
volume  In  dollars  and  cents  is  in  excess  of  that  of  last  year.  There  Is  one 
Improvement  particularly  apparent  in  Packingtown,  namely,  the  disap- 
pearance of  the  smoky  chimneys,  and  their  replacement  by  practically 
smokeless  chimneys.  These  things  cost  money,  but  we  believe  they  pay 
In  the  long  run. 

For  the  benefit  of  plant  employees,  restaurants  have  been  established, 
where  coffee  Is  sold  for  one  cent  per  cup  and  other  articles  proportionately 
cheap.  Our  employees'  benefit  association,  which  provides  Insurance 
benefits  In  case  of  sickness,  accident  or  death,  is  popular  beyond  all  ex- 
pectations. The  cost  to  the  company  of  maintaining  this  bureau  is  about 
$30,000    per    annum. 

The  number  of  our  employees  purchasing  stock  Is  continually  Increasing, 
which  is  very  gratifying  to  us. 

The  prices  on  all  kinds  of  live  stock  are  high:  hogs  in  particular  are  high, 
and  have  remained  high  longer  than  has  ever  before  occurred  In  I  he  history 
of  the  trade,  and  It  is  natural  to  expect  that  prices  will  decrease  somewhat 
by  spring,  at  least.  I  feel  that  some  of  the  talk  about  the  high  price  of 
beef  Is  due  to  the  great  demand  for  the  rib  and  loin  cuts,  of  whieli  there  I s 


only  about  26%  of  the  total.  The  proper  preparation  and  cooking  ofjthe 
cheaper  cuts  (or  74%  of  the  beef)  is  being  given  considerable  attention  by 
domestic  science  authorities,  with  a  view  of  Increasing  the  use  of  cheaper 
cuts,  which  arc  just  as  nutritious  as  the  rib  and  loin  cuts,  thereby  affecting  a 
saving  in  the  cost  of  living.  This  work  is  commendable  and  should  be 
continued. 

OPERATIONS  FOR  FISCAL    YEARS  ENDING  OCT.   3. 

1908-09.           1907-08.  1906-07.           1905-06. 

Business               I            "Over              "Over  "Over     Considerably  over 

done      ...    -.1       $250,000,000    $240,000,000  $250,000,000    $200,000,000 

DIVS.    (7%) 4,025,000          3,500,000  3,500,000          3,500,000 

Added      to      surp              1,000,000           2,800,000  2,703,995          2,500,000 

Added  to  res.  fun.        say  165,000          1,300,114  96,824              501,883 


Total 


$8,190,000        $7,606,114 

BALANCE  SHEET  OCT.  3 
1909. 


A ssels — 

Heal  estate.  Impts.,  Includ,  branches  28,640,646 

Horses,  wagons  and  harness  -  .  139,833 
Quick   assets — 

Sundry  stocks  and  bonds .  17,356,084 

Cash   ....  3,308,235 

Accounts   receivable -  36,433,482 

Live  cattle,  sheep,  hogs,  dressed 

beef,  &c,  on  hand 27,046,016 


$6,300,819        $6,501,883 


1908. 


28,751,026 
132,378 

13.4  86,800 
3,107,601 

33,418,73  1 


2  8 


1907. 

$ 

,203,703 
144,196 

,233,999 

,358,99 
,992,079 


22,169,003      24,735,5 


Total    assets         112.924,296    101,065,512    100,668,533 


Liabilities — 

Capital  stock  paid  in 60,000,000 

Bonds 5,000,000 

Reserve  for  bond  Interest.. 62,500 

Bills  payable 13,882,200 

Accounts  payable 8,596,517 

■-e  for  taxes,  &c .      3,383.079 

.Surplus  __  22,000,000 


50,000,000 

5,000,000 

62,500 

21,716.8  1.", 
3,686,415 
2,599.784 

18,000.000 


50,000,000 

5,000,000 

62,500 

23,876,239 
5,236,124 
1,293,670 

15,200,000 


Total   liabilities 
-V.    90,    p.    111. 


.112,924,296  101,065,542  100,668,533 


American  Ice  Co. 


(Report  for  Fiscal  Year  ending  Oct.  31  1909.) 
President  Oler  upon  the  adjournment  of  the  annual  meet- 
ing this  week  said: 

As  regards  the  Increase  in  the  profit  account,  I  may  say  this  is  due  to 
the  betterment  of  our  manufacturing  conditions;  instead  of  paying  divi- 
dends, the  directors  of  the  American  Ice  Co.  believe  it  better  to  invest  the 
money  in  new  manufacturing  plants  and  In  the  reduction  of  interest-bearing 
fixed  obligations.  Since  the  Issuance  of  $3,000,000  first  Interest-bearing 
mortgage  bonds  last  spring,  this  company  has  acquired  over  $1,000,000  of 
these  bonds,  thus  reducing  the  fixed  charges  to  the  extent  of  the  accrued 
Interest. 

We  are  now  engaged  in  harvesting  all  along  the  line.  We  find  conditions 
very  favorable,  and  if  conditions  remain  good  we  should  be  well  through 
within  three  weeks'  time. 

EARNINGS,  EXPENSES,   &c.,  FOR    YEAR  ENDING  OCT.   31. 


Earnings  &  Expenses —    1908-09. 

Gross  receipts., $8,710,928 

Less  cost  of  merchandise  $2,684,176 
Less  operating  expenses.     3,899,862 


$6,584,038 

$2,126,890 

15.335 


Received  from  sub.  cos. 


1907-08. 
$8,118,592 
$2,683,907 

3,897,339 

$6,581,246 

$1,537,346 

20,527 


1906-07.  1905-06. 

$7,941,525   $10,303,470 
$2,709,851      $2,871,106 

3.931,338        4,470,353 


$6,641,189      $7,341,459 

$1,300,336      $2,962,011 

39,908  42,716 


Gross  earnings $2,142,225 

Distributed  as  follows — 

Bond   interest $240,960 

Int.  on  floating  debt 50,059 

Rents    162,533 

Taxes  and  insurance 177,330 

Maint.  and  improvem'ts  465,363 


$1,557,873      $1,340,244      $3,004,727 


$210,152 

73,727 

161,631 

209,631 

352,708 


$1,096,245  $1,007,849 

Netgain $1,045,980  $550,024 

Net  profits  of  sub  cos.  in 

excess  of  divs.  from  same      53,374  61,308 


$211,279 
110,679 
169,576 
200,299 
497,078 

$1,188,911 
$151,333 

34,032 


$208,803 

57,366 

176,382 

138,175 

467,137 

$1,047,864 
$1,956,863 

43,738 


Total  net  profit .r$l,099,354         $611,332       7/$185,365     $2,000,601 


x  A  dividend  of  1  V2  %  on  the  preferred  stock  was  paid  Oct.  1  1909,  calling 
for  $223,803  (V.  89,  p.  722). 

V  A  dividend  of  9%  ($1,350,000)  on  the  preferred  stock  was  declared  in 
Oct.  1906,  payable  Dec.  15  1906  (see  V.  83,  p.  1058).  The  American  Ice 
Securities  Co.,  as  owner  of  about  $14,300,000  of  the  preferred  stock,  re- 
ceived from  this  distribution  approximately  $1,287,000  and  from  the  same 
paid  three  quarterly  dividends  of  1  ?+%  each  on  its  own  $19,030,000  si  >ck 
In  Jan.,  April  and  July  1907.  The  last-mentioned  distribution  called  tor 
about   $1,000,000. 

BALANCE  SHEET   OCT.   31. 


1909. 


1908. 


Assets 

Gen.  prop'ty  acct.  9,022.227  8,534,022 
Good-will,  water  & 

patent,  rights. ..17,195.586  33,260,055 

Invest,  securities.  2,625,312  2,637,162 

Cash  and  notes...  473,110  125,594 

Loans   6,000 

Bonds  and  mtges.  100,750  100,105 

Insur.  premiums.-  13,908  12,447 

Ice,  coal,  &c 528,770  533,769 

Acets.    receivable, 

ice,  coal,  &c  ...  862,004  836,348 


1903  190 

Liab:^ 
Preferi.   •  '  1,920,200   1  1,910.100 


Total .30,821,607  46,045,502 


Common  stock 
Bills  payable 
Underlying  bonds 
Coll.    trust    bonds 

Araer.  Ice  Co 
1st  &  gen.  M    bds 
Real  estate  mtges 
Accts.,    &c,    pay- 
able 


.    181,330  23,871     00 

'  m..   !6         I 

i      1  ■;  ...  i  50 


1,90  1,000 

2,    16,000 

2  il.020 

161,072 


M  ,  ||U 


30 


457,   30 
1  17,   92 


Profit  &  loss  (sur.)*2,959,769     2 
Total 30,821,667  46,0  I 


*  The  above  surplus,  $2,959,769,  does  not  include  $53,374  profits  of 
subsidiary  companies  not  yet  paid  into  the  treasury.  See  new  directors 
on  a  following  page. — V.  89,  p.  1598. 

GENERAL   INVESTMENT  NEWS, 


RAILROADS,  INCLUDING   ELECTRIC  ROADS. 
American    Railways. — Listed    in     Phila  Icquisi- 

tion. — The  Philadelphia  Stock  Exchange  has  listed  $1,104,- 
400  additional  capital  shirk,  issued  in  connection  with  the 
acquisition  of  the  Roanoke  fraction  &  Lighl  Co.,  the  Lynch- 
burg Traction  &  Lighl  Co.  and  tho  Johns  -  i  '■' <  lenger 
Ry.  Co.  The  total  amounl  of  stock  to  be  issued  in  this  con- 
nection is  28,100  shares,  or  $1,405,000.  Tli  i  total  a  nount 
now  listed  is  $6,1  19,500.  A  pres  dispatch  from  Johnstown 
on  Jan.  7  said: 

The  time  for  the  exchange  of  the  sto  Ry.  for 

stock  of  the  Am.   Rys.  Co.  has  been  until  Jan               ter  which 

no  further  stock  will  be  exchanged.  nerlcan 

Railways  Co.  will  take  over  the    iperatlc  Inesand  the 

annual  dividend  o     th  unings 

to  be  applied  to  a                  I  of  its  no  p.  1595  ,  844.     -, 

Atlanta  Birmingham  &  Atlantic  RR. — Coupons  of  Equip- 
ment Bonds  Paid. — Receiver  II.  M .  Atkinson  on  Jan.  6  wrote: 
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The  installment  due  Nov.  1  on  the  1906  equipment  bonds  was  paid  and 
the  coupons  adjusted  as  between  the  railroad  company  and  the  Atlantic  & 
Birmingham  Construction  Co.,  which  latter  company  owns  the  bonds. 
The  interest  and  installment  of  principal  due  Jan.  1  on  the  Series  "li" 
equipment  bonds  have  been  paid. — V.  89,  p.  22.1,  102. 

Atlantic  Coast  Line  RR. — Listed. — The  New  York  Stock 
Exchange  has  listed  $1,000,000  additional  first  consolidated 
mortgage  4%  bonds,  making  the  total  amount  listed  $49,- 
524,000,  and  has  authorized  to  be  listed  $17,45:5,700  addi- 
tional common  stock  on  notice  of  exchange  for  convertible 
4%  bonds.  Compare  V.  89,  p.  1481,  1346,  1141.  The  new 
stock  will  be  issued  and  dated  Jan.  15  and  will  be  entitled  to 
all  dividends  declared  subsequent  thereto. 

Purposes  for  Which  the  $1 ,000,000  Bonds  Listed  have  been  Used. 

To  acquire  new  and  additional  rolling  stock $470,000 

For    new    terminals    ($376,000),    real    estate,    shops    and    double 

track    ($153 ,000) 529,000 

To  retire  certllicates  of  Indebtedness  and  fractional  scrip 1,450 

Earnings. — For  3  months  ending  Sept.  )J0: 

Three               Gross  Net  (after  Other  Fixed  Balance, 

Months.        Earnings.         Taxes.)  Income.  Charges.  Surplus. 

1909 -.$5,830,732  $1,323,213  $1,111,631  $1,357,880  $1,076,964 

1908 5,220,512        1,023,946  

— V.  89,  p.  1595. 

Baltimore  &  Ohio  RR. — Baltimore  &  Ohio  Chicago  Terminal 
RR.  Co. — See  that  company  below. 

Increase  in  Traffic — New  Rolling  Stock — Improvements  Made 
and  Proposed. — President  Murray,  under  date  of  Jan.  8,  in 
an  advertisement  published  in  the  "Baltimore  Sun"  of 
Jan.  10,  replies  to  shippers'  and  other  criticisms  in  substance: 

It  is  true  the  demands  on  the  road  of  late  have  taxed  its  facilities  in 
certain  directions  to  the  utmost,  but  this  does  not  necessarily  mean  that 
the  railroad  has  failed  to  handle  a  normal  tonnage  with  reasonable  dis- 
patch. On  the  contrary,  the  preliminary  figures  for  December  show  a  very 
decided  increase  in  business  handled  during  that  month,  in  which  even  the 
coal  business,  as  to  which  there  has  been  so  much  talk,  will  share,  and  this 
despite  the  severe  wtather  conditions.  It  is  safe  to  say,  had  the  proportion 
of  the  100  locomotives  ordered,  which  It  was  arranged  should  be  delivered 
In  December,  been  received,  there  would  have  been  no  cause  for  complaint. 
The  locomotives  are  now  coming  from  the  shops,  and  it  is  expected  deliver- 
ies will  continue  steadily  from  now  on,  and,  with  the  10,000  freight  cars 
ordered,  will  undoubtedly  meet  requirements  for  a  tonnage  greatly  in  ex- 
cess of  any  heretofore  handled. 

When  in  1890  the  receivers  took  charge,  the  property  operated  con- 
sisted of  2,094  miles  of  line,  of  which  but  623  miles  was  double  track. 
The  freight  equipment  consisted  of  26,440  cars,  5,000  of  which  were  idle, 
awaiting  repairs,  and  of  the  857  engines,  over  200  were  unfit  for  service. 
The  first  work  of  the  i-ecelvers  was  practically  to  rebuild  the  property,  in 
which  the  entire  line  was  relaid  with  heavy  rails,  replacement  of  bridges, 
&c.,but  the  great  work  of  extension  and  betterment  was  done  on  the  en- 
tire system,  comprising  the  original  line  and  lines  subsequently  acquired 
and  operated.  The  continuous  upbuilding  of  the  system  since  February 
1896  has  not  only  made  possible  the  development  of  vast  coal  and  timber 
areas,  but  has  afforded  facilities  for  innumerable  industries  in  cities  and 
towns  on  the  line,  and  has  placed  the  road,  through  the  reconstruction  of 
bridges,  roadway  and  buildings,  and  through  the  addition  of  equipment, 
well  In  line  with  other  modern  trunk-line  systems. 
Capital  Expenditures  Aggregating  $151,704,000  in  13    Years — $24,000,000 

Additional  to  Be  Spent. 
There  has  thus  been  expended  on  the  property  from  1896  to 

Dec.  31   1909 $91,356,582 

New  equipment  of  the  highest  capacity,  1896  to  Dec.  31  1909, 

has  cost 60,347,421 

To  complete  construction  and  betterments  now  authorized  and 

being  actively  progressed  will  require  over 10,000,000 

Equipment  contracted  for  and  now  being  delivered  will  cost 

approximately 14,000,000 

At  present  the  equipment  consists  of  1 ,906  locomotives  and  81 ,978  freight 
cars,  to  be  shortly  augmented  by  100  engines  and  10,000  freight  cars 
now  under  contract. 

The  expenditure  of  $151 ,704,000  in  a  period  of  13  years,  with  the  further 
engagement  of  $24,000,000,  exclusive  of  expenditures  for  subsidiary  termi- 
nals, such  as  the  company's  Interest  In  the  Washington  Terminal,  the 
Chicago  Terminal  Transfer  RR.  Co.,  &c,  aggregating  many  millions  more, 
are  figures  which  render  ridiculous  the  suggestion  that  the  B.  &  O.  policy 
has  been  "a  negative  one." 

Total   Traffic,    &c,   Showing  Increase   Accompanying  Physical  Expansion 
and  Improvements. 

Year —  1896.  1900-01.  1908-09. 

Miles  operated  directly 2,095  3,220  4,003 

Total  trackage 3,541  5,521  7,509 

Revenue  tonnage    (tons) 17,861,927     33,528,513     48,223,474 

Bituminous  coal  tonnage  (tons) 6,445,417      13,346,700     20,956,585 

Gross  revenue,  "income  lines" $23,944,781    $47,971,223   $71,043,519 

If  the  controlled  or  affiliated  lines  be  included  for  the  year  1908-09,  it 
adds  456  miles  of  line,  trackage  aggregating  831  miles,  and  brings  gross 
revenue   up    to    $76,412,856. 

For  ten  months  of  the  current  calendar  year  the  B.  &  O.  handled  18,289,- 
705  tons  of  bituminous  coal,  an  increase  over  the  same  period  of  1908  of 
324,358  tons. — V.  90,  p.  107. 

Baltimore  &phio|Chicago  Terminal  RR. — Reorganized  Com- 
pany.— This  company,  with  $8,000,000  of  authorized  capital 
stock,  filed  articles  of  incorporation  at  Springfield,  111.,  on 
Jan.  10  as  successor  of  the  Chicago  Terminal  Transfer  RR., 
which  was  bid  in  at  foreclosure  sale  on  Jan.  6  for  the  B.  &  O. 
RR.  Co.   (V.  90,  p.   108). 

Brooklyn  Rapid  Transit  Co. —  Wages  Increased. — An  in- 
crease of  wages  of  the  employees  of  both  the  surface  and  ele- 
vated lines  has  been  announced,  effective  Jan.  28,  which  will 
amount  to  about  $200,000  a  year,  or  over  10%  of  the  $1,- 
936,609  surplus  after  the  payment  of  charges  for  the  year 
ending  June  30  last. 

This  amount,  it  is  stated,  "will  be  further  increased  by  efficient  service, 
depending  entirely  on  the  efforts  of  the  men."  Provision  is  made  under 
which  by  good  conduct,  promotion  may  be  obtained  to  the  higher  grades 
at  periods  earlier  than  those  prescribed  for  advancement  by  length  of  ser- 
vice alone.  The  increase  is  in  addition  to  the  pension  system  recently 
adopted. — V.  89,  p.   1595. 

Capital  Traction  Co.,  Washington,  D.  C. — Report. — For 
year  ending  Dec.  31: 

Fiscal          Gross  Net              Other  Interest,     Dividends  Balance, 

Year — Earnings.  Earnings.  Income.  Taxes,  &c.      (6%).  Surplus. 

1909  ...$2,024,484  $1,106,111  $29,294  $293,024      $720,000  $122,381 

1908  ...    1,831,810  1,038,669        24,164        290,947        720,000  51,886 
— V.  89.  p.  918. 

Chicago  Consolidated  Traction  Co. — Plan. — The  reorgani- 
zation committee,  consisting  of  Charles  G.  Dawes,  J.  N. 
Wallace,  Hans  Winterfeldt,  Allen  B.  Forbes,  E.  K.  Boisot, 
G.  P.  Hoover  and  Andrew  Cooke,  has  adopted  a  plan  of 
reorganization  dated  Jan.  1  1910,  and  will  now  apply  to  the 
City  Council  for  a  franchise  so  that  the  system  may  without 
further  delay  be  put  on  its  feet,  both  physically  and  finan- 
cially.    The  plan  provides  in  brief: 


At  the  instance  of  the  committee  a  new  corporation  has  been  or  will  be 
organized,  under  the  laws  oi  Illinois  (see  Chicago  United  Ry.,  V.89,  p.  1541), 
to  acquire  the  properties  of  the  North  Shore  Company  and  the  properties 
of  the  Consolidated  Company,  and  such  additional  properties,  if  any,  as 
the  committee  may  in  its  discretion  deem  advisable  to  be  acquired. 

Wherever  the  expression  "properties  of  the  Consolidated  Company"  Is 
used  in  this  plan,  it  includes  all  the  property  now  belonging  to  the  Con- 
solidated Company  except  those  parts  covered  by  the  $2,500,000  mortgage 
($2,000,000  ontstanding)  of  Cicero  &  Proviso  Street  RR.  Co.  or  the  $750,- 
000  mortgage  of  Ogden  Street  By.  Co.  The  Transit  bonds,  North  Chicago 
bonds,  Evanston  bonds.  North  Side  bonds,  Jefferson  bonds  and  North 
Shore  bonds  are  referred  to  as  the  "underlying  bonds."]  The  6%  first  lien 
receivers'  certificates  outstanding  are  as  follows:  Chicago  Electric  Transit 
Co.,  $98,500,  dated  May  1  1909;  North  Ch.  El.  Ry.,  $160,728,  dated  May  1 
1909;  North  Shore  Co..  $168,500.  dated  July  1   1908. 

Securities  to  Be  Authorized  by  the  New  Company. 
New  5%  first  mortgage  bonds,  covering  all  present  and  future  prop- 
erty, to  be  issued  from  time  to  time  for  the  reconstruction 
and  rehabilitation  and  for  the  acquisition  of  extensions  and 
additional  property,  and,  in  the  discretion  of  the  committee, 
for  the  retirement  of  any  receiver's  certificates  that  may  be 
outstanding  against  any  of  said  properties  at  the  time  of  their 
acquisition.  Such  bonds  shall  mature  as  may  be  determined 
by  the  committee,  and  may  tie  made  redeemable.  [No  limit 
of  issue  fixed.     Rehabilitation  and  new  equipment,  it  is  said 

unofficially,  may  call  for  the  issue  of  $6,000,000. — Ed.] Not     fixed 

Sinking  fund  5%  mtge.  bonds  (subordinate  to  said  1st  mtge.), 
covering  all  present  and  future  property,  maturing  at  such 
time  as  the  committee  may  determine  and  subject  to  redemp- 
tion on  any  semi-annual  interest  day,  at  par  and  interest. 
No  dividend  shall  be  paid  upon  the  capital  stock  so  long  as  any 
of  these  bonds  shall  remain  unpaid  or  shall  be  unprovided  for  by 
cash  deposited  with  the  trustee,  and  a  sinking  fund  shall  be 
provided  out  of  such  surplus  net  earnings  as  are  not  by  the 
mortgage  reserved  for  other  corporate  purposes. 

Of  such  bonds  there  will  be  issued,  par  for  par.  on  account 
of  acquisition  of  the  underlying  bonds  represented  by  certifi- 
cates of  deposit $3,133 ,000 

Additional  sinking  fund  mortgage  bonds  may  be  issued  to 
such  extent  as  the  committee  may  determine:  (a)  for  the  acqui- 
sition by  or  for  the  new  company  of  additional  properties  (in- 
cluding securities);  (b)  to  provide  for  such  portion  of  the  cash 
requirements  of  the  reorganization  as  may  be  deemed  fair; 
(c)  to  provide  for  the  purchase  or  retirement  of  any  under- 
lying bonds  not  deposited;  and  (d)  to  provide  any  amounts 
due  to  the  holders  of  underlying  bonds  not  deposited,  out  of 
proceeds  of  judicial  sale;  (e)  to  make  the  payments  aforesaid  of 
interest  on  the  underlying  bonds,  and  (f)  to  provide  working 

capital.     Total Not  fixed 

General  mortgage  5%  bonds  (subordinate  to  said  first  and  sinking 
fund  mortgages),  covering  all  present  and  future  property, 
maturing  at  such  time  as  the  committee  may  determine  and 
subject  to  redemption  on  any  semi-annual  interest  day  at  par 
and  interest.  No  dividends  shall  be  paid  upon  the  capital 
stock  so  long  as  any  of  these  bonds  remain  unpaid  or  unprovided 
for  by  deposit  of  funds  with  the  trustee. 

A  portion  of  such  bonds  will  be  issued  to  acquire  the  de- 
posited stock  of  the  North  Shore  Co.,  dollar  for  dollar  (plus 
interest  at  6%  per  annum  from  April  1  1909  to  the  date  when 
interest  shall  commence  to  run  on  such  bonds:  for  such  interest 
the  new  company  may,  in  lieu  of  issuing  bonds,  issue  5%  notes 
or  scrip  collaterally  secured  by  gen.  mtge.  bonds  equal  In  am't 

to  the  notes  or  scrip  so  issued) .     Amount  (not  incl.  int.) 650,000 

Additional  bonds  to  be  issued  to  the  holders  of  certificates  of 

deposit  representing  North  Shore  bonds $7,500 

Capital  Stock  in  such  amount  as  the  committee  may  determine. 
Such  stock  to  be  placed  in  the  hands  of  trustees,  under  a  trust 
instrument,  to  be  held,  voted,  dealt  with  and  disposed  of  as 
may  be  provided  in  such  instrument,  and  such  instrument 
shall  provide  for  the  issuance  thereunder  of  stock  participa- 
tion certificates,  or  other  form  of  security,  to  be  determined 
upon  by  the  committee.  Such  participation  certfs.  or  other 
form  of  security  will  be  issued  pro  rata  for  the  acquisition  of 

consolidated  bonds  represented  by  certificates  of  deposit Not  fixed 

The  expenses  of  the  reorganization,  expenses  of  the  receiverships  and 
any  cash  requirements  which  the  committee  may  determine  not  to  pro- 
vide for  by  the  issuance  of  sinkingfuud  mortgage  bonds,  may,  in  the  dis- 
cretion of  the  committee,  be  assessed  against  the  holders  of  the  certificates 
of  deposit  representing  consolidated  bonds,  the  assessment  to  be  paid  as  a 
condition  precedent  to  the  delivery  of  the  participation  certificates,  or  other 
form  of  security,  to  such  holders. 
Basis  for  Participation  of  Existing  Securities  in  the  Securities  of  the  New  Co. 

To  be  Exchanged  for 

General 

Mtge.  Bonds. 

%  Amount. 


Sinking  Fund 

Present  Securities — 

Mtge. 

Bonds. 

Class — 

Amount. 

%         Amount. 

Transit   bonds  .    ..    .. 

.$1,097,000 

100      $1 

,097,000 

North  Chicago  bonds. 

868,000 

100 

868,000 

North  Side  bonds     

155,000 

100 

155,000 

North  Shore  bonds.    .. 

675,000 

100 

675,000 

Jefferson  bonds 

208,000 

100 

208,000 

Evanston   bonds.    ..    . 

130,000 

100 

130,000 

North  Shore  stock     

650,000 



10  $67,500 


J100  650,000 

1And  aee'd  div'd 
The   holder  of  each  certificate  of  deposit  representing  any  of 
the  underlying  bonds  will  also  be  paid,  in  cash,  interest  at  the 
rate  of  5%  per  annum  upon  the  principal  of  such  bonds  from 
the  due  date  of  the  last  interest  installment  paid  on  such  bonds 
to  the  date  on  which  interest  shall  commence  to  run  on  the 
sinking  fund  mortgage  bonds. 
Consolidated  bonds — Pro  rata  part  of  the  total  issue  of  participation  certifi- 
cates, subject  to  assessment  as  provided  in  the   plan. — V.89,    p.   1541, 
1279. 

Chicago  North  Shore  Street  Ry. — Deposits. — The  first 
mortgage  bondholders'  committee,  consisting  of  Wyllys  W. 
Baird,  Solomon  A.  Smith,  J.  S.  Gadsden,  James  Nichols  and 
J.  W.  Hamer,  formed  under  agreement  dated  Nov.  1  1909, 
having  received  deposits  of  more  than  a  majority  of  all  of 
said  bonds,  has  extended  the  time  for  accepting  deposits  of 
said  bonds  at  the  Illinois  Trust  &  Savings  Bank,  Chicago, 
depositary,  until  Feb.  1  1910.  No  deposits  will  be  accepted 
after  Feb.  1  except  under  such  terms  as  may  be  agreed  upon 
with  the  committee.   See  Ch.  Consol.  Tr.  above; — V.89,p.l02. 

Chicago  &  North  Western  Ry. — Listed. — The  New  York 
Stock  Exchange  has  authorized  to  be  listed  on  and  after 
Feb.  14  $30,502,800  additional  common  stock  recently 
offered  to  stockholders  at  par  on  notice  of  payment  in  full, 
making  the  total  amount  to  be  listed  $130,121,700  (V.  89, 
p.  1482). 

Earnings. — For  5  months  ending  Nov.  30: 

Five        Operating       Net  Oper.         Taxes          Other        Interest,       Balance 
Mos        Revenue.        Revenue.          Paid.        Income.  Rentals,  &c.  for  Divs. 
1909      $33,824,726  $11,579,443  $1,140,000  $967,024  $3,817,213  $7,589,254 
1908    .    30,098,782     11,882,776    - 

Dividends  at  the  rate  of  7%  on  the  present  amount  of  common  stock 
outstanding  ($99,616,200)  and  8%  on  the  $22,395,000  preferred  stock 
call  for  $2,905,472  and  $746,500,  respectively, for  the  5  months,  leaving  the 
balance,  surplus,  for  the  5  months  in  1909  $3,937.282.— V.  89,  p.  1482. 

Chicago  Rock  Island  &  Pacific  Ry. — New  Officers. — See 
Rock  Island  Co.  below.— V.  90,  p.  108. 

Chicago  Terminal  Transfer  RR. — Successor. — See  Balti- 
more &  Ohio  Chicago  Terminal  RR.  above. — V.  90,  p.  108. 
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Cleveland  (Electric)  Ry. — Referendum  Election  Feb.  17. — 
The  City  Council  on  Jan.  10  fixed  Feb.  17  as  the  date  for  the 
referendum  election  on  the  Tayler  ordinance  passed  on 
Dec.  18.     Compare  V.  80,  p.  1607. 

Colorado  Railway,  Light  &  Power  Co.,  Trinidad,  Colo. — 
New  Bonds  Offered . — Walston  H.  Brown  &  Brothers,  New 
York  and  Boston,  arc  offering  at  92  ^  and  interest,  with 
50%  bonus  in  stock,  the  new  first  mortgage  sinking  fund 
5%  40-year  gold  bonds  dated  Feb.  1  1910  and  due  Feb.  1 
1950,  without,  option  of  earlier  redemption.  Interest  F.  &  A. 
at  Central  Trust  Co.,  N.  Y.,  trustee.  Denominations  $500 
and  $1,000.     A  circular  reports: 

Capitalization. 
Bonds — First  5a  due  1950:  authori/.ed,  $5,000,000;  In  treasury, 

$.3,000,000;  outstanding;.    ..    .-    .      $2,000,000 

Common  stook  authorized  and  issued  (par  $100  per  share) 5,000,000 

The  bunds  arc  secured  by  a  first  mortgage  on  all  the  property,  rights 
and  franchises  of  the  company,  organized  as  successor  of  the  Southern 
Colorado  Power  &  Railway  Co.  (V.  90,  p.  ill).  The  most  important 
feature  of  the  business  is  the  manufacture  and  sale  of  electric  power  to  the 
Colorado  Fuel  &  iron  Co.,  Victor  Fuel  Co.  and  oilier  large  users  of  power 
In  the  Immediate  vicinity  of  Trinidad,  Colo  Also  owns  and  operates  the 
street  railway,  20 1-£  miles,  electric  light,  gas  and  electric  power  business 
In  and  about  Trinidad,  serving  a  population  of  about  11,800.  The  coal- 
mine owners  are  desirous  that  the  company  increase  its  plant  to  a  capacity 
that  will  enable  tnem  to  contract  for  the  additional  power  they  require. 

The  nine  franchises  arc  without  burdensome  restrictions  and  are  either 
perpetual  or  run  for  lifty  years,  except  that  two  minor  franchises  for  gas 
and  electric  light  expire  In  1930  and  1928 respectively,  and  can  be  renewed. 
The  company  is  buying  coal  at  $1  25  per  ton,  hauling  it  from  the  mines  on 
Its  on  n  road,  and  it  also  owns  200  acres  of  coal  land  which  Is  held  in  reserve. 

Sinking  fund  beginning  with  the  year  1913,  of  $50,000  annually,  for 
purchase  of  bonds  at  not  over  105  and  interest. 

The  company  has  just  completed  the  addition  to  its  electric  machinery 
to  enable  it  to  increase  its  electric  power  output  from  1,500  to  2,000  h.  p., 
when  it  was  partially  put  out  of  service  by  lire  June  5  1909.  At  that  time 
the  company  was  earning  at  the  rate  of  $101,000  net  per  annum.  Ry 
March  1,  with  SI. 400, 000  bonds  issued  and  with  the  total  machinery  in- 
stalled for  the  2,000  h.  p.,  the  company  will  be  earning  at  the  rate  '>f 
$130,000  net  per  annum.  With  the  extensions  which  will  be  installed  and 
In  operation  by  May  1  next,  the  generating  capacity  of  the  plant  will  be  in- 
creased to  4,090  h.  p.  As  soon  as  the  foregoing  installation  is  completed 
the  company  will  issue  another  $1,000,000  of  bonds  for  the  purpose  of  in- 
creasing Its  output  of  power  to  12,735  h.  p. 

Estimated  Annual  'Earnings  with  Capacity  of  Plant  increased  to  4,690  ft.  p. 
and  12,7;i 5  ft.  p.,  respccliv.il/. 
4,690ft.  p.   12,735  h.p.  4,690ft.;).    12. 735ft. p. 

Gross    $440,531     $840,832 (Bond  Interest. ..$100,000     $150,000 

Net.  after  taxes.  23S.616       460,41 6 [Balance,   surplus   138,616       310,116 

Cuba  RR. — Second  Dividend  on  Preferred. — A  dividend  of 
1}4%  has  been  declared  on  the  $10,000,000  6%  non-cum. 
pref.  stock,  payable  Feb.  1  to  holders  of  record  Dec.  31.  The 
only  previous  distribution  was  1^%  Aug.  2  1909. — V.  89, 
p.  664. 

Delaware  RR. — Lease — Stock  Dividend  of  70%  and  Cash 
Dividend  of  20%  Proposed. — -The  directors  on  Jan.  10  ordered 
that  meetings  of  the  stockholders  be  called  to  decide  whether 
the  road  shall  be  leased  for  a  long  term  to  the  Philadelphia 
Baltimore  &  Washington  RR.  Co.,  and  whether  the  stock 
shall  be  increased  so  that  simultaneously  with  the  making  of 
the  lease  a  stock  dividend  of  70%  may  be  paid  and  the 
necessary  action  be  taken  to  pay  an  additional  dividend  of 
20%  in  cash.  It  will  be  30  days  or  so  before  the  final  vote 
of  the  stockholders  can  be  taken  upon  this  matter.  Charles 
Fearon  &  Co.,  Philadelphia,  took  the  lead  in  urging  the 
distribution  of  a  part  of  the  company's  surplus.  Some 
of  the  minority  stockholders  think  that  they  should  receive 
an  80%  stock  distribution. 

Report. — For  year  ending  Oct.  31: 


Fiscal 
Year- 


Gross 

Earn  inns. 


Net 
Earnings 


Other      Interest, 
Income.  Rcnts,&c. 


Divs. 
(8%). 


Balance, 
Surplus , 


1908-09 $2,932,253    $670,563    $43,501    $223,232   $238,978    $251,854 

1907-08 2,658,570      623,493      42,944      208,215      238,978      219,244 

From  the  surplus  as  above  there  was  deducted  $200,000  yearly,  which 
was  transferred  to  the  extraordinary  expenditure  fund. — V.  88,  p.  563. 

Delaware  &  Hudson  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  the  $7,165,000  "first  and  refunding" 
mortgage  4%  bonds  recently  purchased  and  sold  by  Kuhn, 
Loeb  &  Co.  and  the  First  National  Bank  (V.  90,  p.  54), 
making  the  total  amount  listed  $20,704,000. 

Earnings. — For  the  10  months  ending  Oct.  31  1909: 


Bailroad  Operations — 

Operating  revenue $15,928,713 

Operating  expenses 9,629,512 

Less  taxes 350,000 


Coal  &  Sales  Dept.— 

Cross  receipts $10,805,534 

Cross  expenses 10,253,591 

Less  taxes 265,000 

Operating  income $5,919,201        Net  coal  &  sales  dept..  $286,943 

Total  operating  Income,  railroad  and  coal  departments $6,236,111 

Other  income,  all  departments 1,325,449 


Total  income $7,561,593 

Interest  and  rentals 3,673,587 


Net  Income $3,888,006 

— V.  90,  p.  54. 

Denver  &  Northwestern  Ry. — Dividend. — This  company, 
which  controls  the  Denver  City  Tramway,  paid  on  Jan.  10 
a  third  consecutive  quarterly  dividend  of  2%  on  its  $6,000,- 
000  stock,  or  at  the  rate  of  8%  a  year,  the  first  dividend  at 
that  rate  having  been  paid  in  July  last.  Prior  to  that,  dis- 
tributions were  at  the  rate  of  6%  per  annum. — V.  85,  p.  1143. 

Detroit  Toledo  &  Ironton  Ry. — Over  85%  of  General  4s 
Deposited. — The  committee  of  holders  of  general  lien  and 
divisional  first  mortgage  4%  gold  bonds,  Otto  T.  Bannard, 
Chairman,  announces  that  more  than  85%  of  the  above 
bonds  has  been  deposited  with  it,  and  in  order  to  give  the 
undeposited  bonds  an  opportunity  to  participate,  the  time 
for  making  deposits  has  been  extended  to  and  including 
Jan.  21  1910,  after  which  date  no  bonds  will  be  received, 
except  upon  such  terms  as  the  committee  shall  impose.  The 
New  York  Trust  Co.  is  the  depositary. 

Judge  R.  W.  Tayler  at  Toledo  on  Jan.  11  acquiesced  in  the 
order  of  the  Federal  Court  of  Michigan  granting  authority 
to  the  receivers  to  sell  $500,000  first  lien  receivers'  certificates 
at  par,  $1,000,  less  a  commission  of  2]/2%-  The  proceeds 
will  be  used  as  follows: 


Repairs  to  equipment  and  new  rails,  $220,000;  payments  of  obligations 
heretofore  contracted,  $66,000;  purchase  of  supplies  and  receivers'  ex- 
penses, $100,000;  balance  to  be  used  as  directed  by  the  Court.  Compare 
V.  89,  p.  1667. 

Eastern  Ohio  Traction  Co.,  Cleveland. — Sale  Feb.  5  1910. — 
The  Cleveland  &  Chagrin  Falls  division  is  advertised  to  be 
sold  under  foreclosure  at  the  company's  office  in  Cleveland 
on  Feb.  5.  The  property  has  been  appraised  at  $203,500 
and  cannot  be  sold  for  less  than  two-thirds  of  that  amount. 
Compare  V.  88,  p.  685;  V.  89,  p.  1541.— V.  89,  p.  1596. 

Fitchburg  RR. — New  Stock. — Of  the  5,500  shares  of  new 
stock  sold  at  auction  on  Jan.  12  at  prices  ranging  from 
127 %  to  1333/s,  3,755  shares  were  purchased  by  a  syndicate 
including  Moors  &  Cabot,  Wra.  A  Read  &  Co.,  Hornblower 
&  Weeks  and  Bond  &  Goodwin,  all  of  whom  are  offering  the 
stock  at  130  flat,  to  net  3.85%.— V.  90,  p.  109. 

Geneva  Corning  &  Southern  RR. — Purchase  of  Additional 
Stock. — See  New  York  Central  &  Hudson  River  RR.  below. 
— V.  89,  p.  286. 

Grand  Trunk  Ry. — New  Officers. — The  following  appoint- 
ments were  effective  Jan.  7:  E.  H.  Fitzhugh,  1st  Vice-Pres.; 
Wm.  Wainwright,  2d  Vice-Pres.;  M.  M.  Reynolds,  3d  Vice- 
Pres.— V.  89,  p.   1667,   1542. 

Illinois  Southern  Ry. — Securities  Transferred  to  Chicago 
Banks. — See  items  on  "Banks,  Bankers  and  Trust  Co's"  in 
last  week's  issue,  page  83. — V.  82,  p.  158. 

Jamestown  Franklin  &  Clearfield  Ry. — Guaranty  of  Bonds. 
— See  Lake  Shore  &  Michigan  Southern  Ry.  below. — V.  89, 
p.  1223. 

Kansas  City  Southern  Ry. — Bond  Offering. — Sutro  Bros. 
&  Co.,  44  Pine  St.,  N.  Y.,  are  offering  at  103  and  interest, 
yielding  4.85%  on  the  investment,  a  block  of  the  refunding 
and  improvement  mortgage  5%  gold  bonds  dated  July  1 
1909,  which  cover  the  entire  property,  subject  only  to  the 
first  mortgage  3%  bonds.  A  circular  calls  attention  to 
these  striking  comparisons: 

In  1907  the  company  earned  over  five  times  tbe  total  Interest  on  the 
$10,000,000  of  these  bonds  now  outstanding;  over  3H  times  in  1908,  a 
year  of  severe  depression,  and  over  four  times  In  the  fiscal  year  ended 
June  30  1909. 

The  "margin  of  safety"  for  bonds  of  the  Kansas  City  Southern  is  greater 
than  any  of  the  other  roads  named  below: 

Reports  for  1909.  K.C.So.    L.&N.    III.  Cent.    C.&O.M.K.&T. 

P.c.  of  net  Income  consumed 

by  fixed  chges.  &  rentals_41.32  46.34  52.80         60.58  79.93 

"Margin  of  safety"  for  bds. 58. 69  53.66         47.20         39.42         20.07 

Comparison  of  the  Returns  per  Mile — Surplus  per  Mile  after  Fixed  Charges. 
Gross.  Op.  Exp.  Net.  Fixed  Ch.  Surp.  Fr't  {tons) . 
Kansas  City  Sou.. .$10, 606  $6,469  $4,137  $1,596  $2,541  1,074,660 
Atch.  T.  &  S.  Fe.._  9,742  6,274  3,468  1,383  2,085  628,910 
Loulsv.  &  NashV...    10,340        6,744        3,596        1,718         1,878  968.785 

The  proceeds  of  these  bonds  were  applied  In  part  to  the  payment 
July  1  1909  of  $5,100,000  collateral  notes,  and  the  balance  Is  being  expended 
in  the  reduction  of  grades,  additional  terminal  facilities,  ballasting,  new 
rail,  &c,  which  the  officers  state  will  materially  increase  the  earning 
power  of  the  road.  The  company  pays  4%  per  annum  on  $21,000,000 
pref.  stock,  selling  at  $71  a  share,  and  has  outstanding  $30,000,000  common 
stock,  selling  at  about  $43  a  share;  the  equity  In  market  value  behind 
these  bonds  Is  over  $27,800,000.  A  traffic  agreement  with  the  Southern 
Pacific  and  Union  Pacific  systems  was  made  in  February  1909,  forming  a 
direct  north  and  south  connection  between  the  Union  Pacific  at  Kansas 
City  and  the  Southern  Pacific  at  Beaumont,  Tex.,  and  Lake  Charles,  La. 
— V.   89,   p.    1542. 

Lake  Shore  &  Michigan  Southern  Ry. — Other  Income  In- 
creased.— See  Pitts.  &  Lake  Erie  RR.  below. 

Application  to  Issue  Bonds. — The  company  has  applied  to 
the  Public  Service  Commission,  Second  District,  for  permis- 
sion to  issue  the  remaining  $15,000,000  of  the  $50,000,000 
authorized  amount  of  the  4%  bonds  of  1906,  to  retire  the 
$15,000,000  5%  notes  maturing  Feb.  1,  and  also  to  guarantee 
$11,000,000  bonds  of  the  Jamestown  Franklin  &  Clearfield 
Ry.  received  in  payment  of  advances  for  construction  and 
improvements. — V.  89,  p.  1223. 

Lehigh   Valley   Transit    Co. 

Nov.  30: 

Fiscal      Passenger       Other  Total  Net  Fixed  Balance', 

Year.     Receipts.  Income.  Income.  Earnings.  Charges.  Srirplus. 

1908-09  .$956,888  $114,573  $1,071,461  $523,290  $416,646  $106,644 

1907-08.910,574  128,052  1,038,626  477,386  412,086  65,300 
— V.  88,  p.  1437. 

Louisville  (Ky.)  Ry. — New  Bond  Issue. — The  directors, 
it  is  stated,  will  on  Jan.  19  call  a  meeting  of  the  shareholders 
to  authorize  an  issue  of  $20,000,000  consolidated  mortgage 
5'",'  bonds,  of  which  $8,000,000  will  be  reserved  to  retire  the 
underlying  bonds  at  maturity  and  the  remainder  for  im- 
provements and  additions.  The  "Louisville  Courier-Jour- 
nal" says: 

It  Is  understood  that  about  $1,000,000  of  the  new  bonds  will  be  sold 
in  the  next  month  or  so  to  take  up  some  Indebtedness  Incurred  in  connection 
with  the  purchase  of  the  Louisville  &  Eastern  and  the  financing  of  the 
Shclbyville  branch. — V.  88,  p.  686,  823. 

Louisville  &  Nashville  RR. — Increase  in  Other  Income. — 
See  Nashville  Chatt.  &  St.  Louis  Ry.  below. — V.  90,  p.  110. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Change  in  Control. 
— See  American  Rys.  Co.  above. — V.  86,  p.  1529. 

Massachusetts  Electric  Companies,  Boston. — Refunding 
Notes  Offered. — F.  S.  Mosely  &  Co.,  Curtis  &  Sanger,  Hay- 
den,  Stone  &  Co.  and  Wm.  A.  Read  &  Co.,  all  of  New 
York,  &c,  are  offering  at  97^,  yielding  5J{%  income, 
$3,700,000  collateral  trust  4.y2%  coupon  notes  dated  Jan.  1 
1910  and  due  July  1  1913,  being  part  of  an  authorized  issue 
of  $5,000,000.  The  notes  are  issued  chiefly  to  retire  «3,50J,- 
000  4%  notes  maturing  July  1  1910.  Par  $1,000.  Interest 
J.  &  J.     Trustee,  Old  Colony  Trust  Co.,  Boston. 

The  notes  are  secured  by  deposit  of  stocks  of  the  Boston  &  Northern 
and  Old  Colony  Street  Ry.  companies  equal  to  25%  more  than  the  p*r  of 
the  notes,  including  a  majority  of  the  shares  of  one  of  the  two  subsidiary 
companies. — V.  90.  p.  64. 


-Report. — For    year    ending 
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Metropolitan  Street  Ry.,  New  York. — Semi- Annual  State- 
ment.— The  receivers  on  Thursday  issued  a  statement  show- 
ing results  for  the  six  months  ending  Dec.  31: 

Gross  Net  Other  Interest,  Balance, 

SixMos.        Earnings.       Earnings.       Income.      Taxes.  Ac.  Surplus. 

1909 $6,631,623      $2,247,702      $230,546      $1,942,084  $536, 164 

1908 6,721,213  944,814        253,266        2,095,617      (lef.    897,537 

The  statement  includes  the  results  of  operation  of  the  Central  Park 
North  <5c  East  River  Hit.  from  July  1  to  Aug.  5  1908  and  of  the  Second  Ave. 
RR.  from  July  1  to  Nov.  12  1908.  Operating  expenses  include  all  expendi- 
tures for  rehabilitation  of  the  physical  property;  also  an  estimated  amount 
for  unsettled  claims  for  injuries  and  damages.  Interest  charges  as  aoove 
do  not  include  Interest  on  obligations  which  have  beed  d  faulted.— V.  90, 
p.  110. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Dividend  In- 
creased.— This  company,  controlled  by  the  Louisville  & 
Nashville  RR.,  has  declared  a  semi-annual  dividend  of  3% 
on  the  $10,000,000  capital  stock,  payable  Feb.  1  to  stock- 
holders of  record  Jan.  21,  comparing  with  2^%  paid  Aug.  2 
last.  This  increases  the  annual  rate  from  5%  to  6%,  as 
in   1907-08.— V.  89,  p.  718. 

New  Orleans  Mobile  &  Chicago  RR. — Directors. — This 
company,  successor  of  the  Mobile  Jackson  &  Kansas  City 
RR.  Co.,  announces  the  election  of  the  following: 

Directors. — Chas.  K.  Beekman,  L.  S.  Berg,  Brayton  Ives,  George  R. 
Sheldon,  Frederic  E.  Fried  and  R.  W.  K.  Anderson  of  New  York;  John 
McLeod,  Philadelphia,  Pa.;  Richard  B.  Scandrett,  Pittsburgh.  Pa.;  Wm.  C. 
Sproul,  Chester,  Pa.;  S.  Wexler,  New  Orleans,  La.,  and  Alex.  McDonald. 
Cincinnati,  Ohio. 

Officers:  Brayton  Ives,  Chairman  of  the  Board;  L.  S.  Berg,  President 
W.  F.  Owen,  Vice-Pres.  and  Gen.  Mgr.;  Geo.  W.  Crary,  Sec.  and  Treas.,  and 
H.  C.  Snyder,  Asst.  Sec.  and  Treas.  Executive  offices,  49  Wall  St., 
New  York. — V.  89,  p.  1668,  1542. 

New  Mexico  Central  RR. — Receivership. — A  press  report 
states  that  at  Santa  Fe  on  Jan.  10  the  company's  Treasurer, 
C.  C.  Murphy  of  Pittsburgh,  was  appointed  receiver  by 
Judge  McFie.     Compare  V.   89,  p.   1069. 

New  York  Central  &  Hudson  River  RR. — Debentures 
Authorized. — The  Public  Service  Commission,  Second  Dis- 
trict, on  Jan.  13  authorized  the  company  to  issue  $5,000,000 
4%  debenture  bonds  of  1934  in  payment  for  $5,000,000  first 
preferred  stock  of  the  Geneva  Corning  &  Southern  RR. — 
V.  90,  p.  54. 

Philadelphia  Co.  of  Pittsburgh. — Listed. — The  New  York 

Stock  Exchange  has  authorized  to  be  listed  the  $2,760,000 

additional  common  stock  recently  offered  to  the  stockholders 

and  convertible  debenture  holders  at  par  (V.  89,  p.  1545), 

on  notice  of  payment  in  full,  making  the  total  amount  to  be 

listed  $36,000,000. 

The  proceeds  of  the  stock  are  to  be  used  to  pay  $2,350,000  of  10-year 
serial  6%  gold  notes  dated  July  1  1908,  all  of  which  will  become  due  or  be 
called  for  redemption  on  June  1  1910  and  $150,000  serial  5%  gold  notes 
dated  April  1  1905  and  maturing  April  1  1910  and  for  extensions  and  im- 
provements and  other  purposes. — V.  89,  p.  1545. 

^Pittsburgh  &  Lake  Erie  RR. — Extra  Dividend. — This  com- 
pany, controlled  by  the  Lake  Shore  &  Michigan  Southern  by 
ownership  of  $7,500,150  of  the  $14,999,850  stock,  has  de- 
clared a  semi-annual  dividend  of  5%  and  an  extra  dividend 
of  40%,  payable  Feb.  1  to  stockholders  of  record  Jan.  26, 
comparing   with   5%   paid   August  last. 

Dividend  Record. 
'86  to '91.    '92«o'06.     1907.      1908.      1909.       Feb.  1  1910. 
Percent 6  yearly     10  yearly       12  11  10         2J^&20ext. 

New  Stock. — Stockholders  of  record  Jan.  26  will  be  per- 
mitted to  subscribe  at  par,  $50  a  share,  on  or  before  Feb.  9 
for  $6,000,000  (120,000  shares)  of  new  stock  to  the  extent 
of  40%  of  their  respective  holdings,  payable  between  Feb.  1 
and  Feb.  16.— V.  88,  p.  559. 

Railway  &  Light  Securities  Co.,  Boston.— Initial  Dividend 
of  2%  on  Common. — This  holding  company,  organized  by 
Stone  &  Webster,  has  declared  an  initial  dividend  of  2% 
on  its  $600,000  of  common  stock,  payable  Feb.  1  to  stock- 
holders of  record  Jan.  15. — V.  89,  p.  345. 

Roanoke  (Va.)  Traction  &  Light  Co. — Sale. — See  Ameri- 
can Rys.  Co.  above. — V.  88,  p.  376. 

Rock  Island  Co. — New  President,  &c. — The  following  an- 
nouncement was  made  on  Thursday  of  changes  of  officers 
of  the  company  and  of  the  Chicago  Rock  Island  &  Pacific  Ry.: 

Roberts  Walker,  formerly  Assistant  General  Counsel  of  the  Chicago 
Rock  Island  &  Pacific  Ry.  Co.,  has  been  elected  a  director  and  President 
of  the  Rock  Island  Co.,  succeeding  Richard  A.  Jackson,  resigned.  Mr. 
Walker  has  also  been  elected  a  member  of  the  board  of  directors.  Chairman 
of  the  executive  committee  and  General  Counsel  of  the  Chicago  Rock  Island 
and  Pacific  Ry.  As  Chairman  of  the  latter  company  he  succeeds  D.  G. 
Reld,  resigned.  The  office  of  Vice-Chairman  of  the  executive  committee 
of  the  Chicago  Rock  Island  &  Pacific  Railway  Co.  has  been  abolished. 
Ths  office  was  formerly  held  by  Richard  A.  Jackson.  Mr.  Reid  remains 
as  a  director  of  the  Chicago  Rock  Island  &  Pacific  Railway  Co.  and  of  the 
Rock  Island  Co.  Mr.  Walker  has  not  been  elected  Chairman  of  the  finance 
committee,  as  was  reported. 

See  also  item  under  "Banks,  Bankers  and  Trust  Com- 
panies" on  another  page. 

New  Interests. — F.  S.  Pearson,  who  with  his  associates 
controls  the  Rio  de  Janeiro  Tramway,  Light  &  Power  Co., 
the  Mexico  Tramways  and  Mexican  Light  &  Power  Co.,  and 
who  some  months  ago,  under  title  of  the  Mexico  &  North 
Western,  took  over  Col.  W.  C.  Greene's  lumber  and  railroad 
properties,  formerly  known  as  the  Sierra  Madre  Land  & 
Lumber  Co.,  and  the  Chihuahua  &  Pacific  RR.  Co.,  has,  it  is 
understood,  acquired  a  large  block  of  pref.  stock  (some  say 
20%)  of  the  Rock  Island  Co.  of  N.  J.,  and  will  work  in  har- 
mony with  the  Moore  interests,  which  virtually  control  that 
company. — V.  89,  p.  1484. 

P  Saginaw  &  Flint  Electric  Ry. — Offering. — Brown  Bros.  & 
Co.,  New  York,  and  George  M.  West  &  Co.,  Detroit,  are 
offering  at  94^  and  interest,  yielding  5.40%,  the  unsold 
portion  of  a  block  of  $300,000  first  mortgage  30-year  5% 
gold   bonds,   dated    1908  and   due  Aug.    1    1938.     Interest 


F.  &  A.  Authorized  $1,500,000;  outstanding  $800,000, 
Detroit  Trust  Co.,  trustee.  Par  $  1,000c*,  free  from  tax 
deductions.     A  circular  says: 

The  bonds  offered  ($300,000)  are  part  of  an  outstanding  Issue  of  $800,000 
made  to  meet  construction  expenses;  the  Valley  Engineering  Co.,  which 
completed  the  construction  of  the  road,  owns  the  remaining  $500,000  and 
proposes  to  hold  the  same  for  investment.  The  unissued  $700,000  bonds 
can  be  issued  only  under  careful  restrictions  for  extensions  and  improve- 
ments, and  with  the  consent  of  the  holders  of  the  majority  of  the  outstanding 
bonds,  and  also  of  the  mortgage  trustee.  A  first  mortgage  on  all  present 
and  future  acquired  property. 

The  company  was  incorporated  under  the  laws  of  Michigan  on  Aug.  20 

1908.  It  is  the  successor  by  purchase  of  all  the  property  and  franchises 
formerly  owned  by  the  Detroit  Flint  &  Saginaw  Ry.  Co.,  and  it  has  con- 
structed and  now  operates  an  interurban  trolley  system,  the  main  line, 
29.63  miles  in  length,  extending  from  Flint  (population  25,000)  to  Saginaw 
(pop.  over  60,000),  the  centre  of  the  Mich,  coal  industry,  with  branch  o 
5.35  miles  to  the  village  of  Frankenmuth.  Connects  with  the  Detroit 
United  Ry.,  Flint  division,  for  Detroit,  68  miles,  and  with  the  Saginaw 
Valley  Traction  Co.  for  Bay  City,  14  miles.  The  line  is  located  In  one  of 
the  most  progressive  sections  of  the  State.  Territory  largely  agricultural, 
and  the  line  runs  through  the  villages  of  Bridgeport,  Birch  Run,  Clio  and 
Mt.  Morris.  All  of  the  franchises  owned  in  the  various  municipalities 
except  Flint  and  Saginaw  are  in  perpetuity.  In  Saginaw  the  company  has 
a  terminal  agreement  with  the  Saginaw  Valley  Traction  Co.  and  in  Flint 
franchises  granted  by  the  City  Council.  The  sinking  fund,  it  is  estimated. 
will  provide  for  the  retirement  of  $1,300,000  of  the  issue;  the  trustee  must 
invest  the  fund  by  purchase  of  the  bonds  in  the  open  market  at  not  to  ex- 
ceed 103  and  interest,  or,  failing  this,  in  securities  designated  as  legal  for 
Michigan  savings  banks. 

Earns.  8  Mos.  end.  Oct.  31  '09 — Gross  $115,153;  Op.  ex.  $51,945;  Net  $63,209. 

1909.  Mar.       April.       May.       June.       July.        Aug.        Sept.         Oct. 
Gross     $8,812      $9,135   $12,115   $12,829   $16,698    $18,916   $18,229   $18,419 
Net_.      4,070        4,320        6,370        7,209      10,192      10,666      10,421         9,961 

The  earnings  for  the  year  ending  March  1  1910  are  calculated  as  not  less 
than  $170,000,  with  net  earnings  of  $85,000  and  a  surplus  of  $45,000  over 
and  above  the  interest  on  the  first  mortgage  bonds  now  outstanding. 
— V.  87,  p.  678. 

St.  Louis  Brownsville  &  Mexico  Ry. — New  $25,000,000 
Mortgage — Reduction  of  Stock  to  $500,000. — This  company, 
all  or  substantially  all  of  whose  capital  stock  was  taken  over 
last  week  by  the  St.  Louis  &  San  Francisco  RR.,  has  called 
a  shareholders'  meeting  for  Mar.  10  to  vote  on  authorizing: 

(1)  A  new  mortgage  on  all  its  property  and  franchises  to  secure  not 
exceeding  $25,000,000  bonds,  to  provide  "for  constructing,  completing, 
improving  and  operating  the  railway  of  said  company,  and  to  secure  the 
payment  of  debts  contracted  for  such  purposes." 

(2)  The  cancellation  of  outstanding  stock  to  such  extent  as  will  make 
the  total  outstanding  stockjnot  to  exceed  $500,000  and  to  take  the  requisite 
action  to  substitute  bonds  for  the  stock  so  canceled.  (On  June  30  1908 
the  stock  authorized  was  $3,850,000;  out'g,  $1,221,500.) — V.  89,  p.  1543. 

St.  Louis  &  San  Francisco  RR. — Removal  of  Office. — The 
company's  office  in  this  city  has  been  moved  from  115 
Broadway  to  the  Empire  Building,  71  Broadway  (10th 
floor). 

New  Mortgage  on  Controlled  Property. — See  St.  Louis 
Brownsville  &  Mexico  Ry.  above. — V.  89,  p.   1669. 

Seaboard  Air  Line  Ry. — New  Equipment  Trusts. — The  new 
issue  of  $1,380,000  equipment  trust  5%  gold  notes,  referred 
to  last  week,  are  series  L,  dated  Dec.  15  1909  and  due  in 
20  semi-annual  installments  of  $69,000  each  on  Dec.  15 
from  1910  to  1919;  par  $1,000.  Interest  payable  June  15 
and  Dec.  15  at  N.  Y.  Trust  Co.,  N.  Y.  City,  trustee.  The 
issue  was  given  along  with  $184,209  cash  to  Blair  &  Co. 
in  payment  for  the  following  new  equipment,  acquired  at 
a  total  cost  of  $1,564,209  and  deliverable  early  in  1910. 

Fifteen  10-wheel  passenger  locomotives;  5  switching  locomotives;  1,000 
ventilated  box  cars  of  60, 000. lbs.  capacity;  25  stock  cars;  15  express,  bag- 
gage and  passenger  cars;  one  self-propelling  pile-driver;  two  60-ton  steam 
wrecking  cranes  and  one  Lidgerwood  unloader. — V.  90,  p.  1ll.| 

Southern  Pacific. — New  Officers. — See  Union  Pacific  RR. 

Rumors. — According  to  current  rumors  the  Union  Pacific, 
which  through  the  Oregon '  Short  Line  has  for  some  years 
owned  approximately  45%  of  the  company's  stock,  has 
added  considerably  to  its  holdings  by  recent  purchases  in 
the  open  market,  with  a  view  to  obtaining  an  actual  ma- 
jority and  guarding  against  any  future  contingencies  which 
may  arise. — V.  89,  p.   1598. 

Southern  Ry. — New'~General  Manager. — E.  H.  Chapman, 

Manager,    has   been   promoted   to   the  position   of   General 

Manager,  with  headquarters  in  Washington,  D.  C,  effective 

Jan.  15  1910. 

Mr.  Chapman  succeeds  Charles  H.  Ackert,  who  resigned  last  week  in 
order  to  go  to  Chicago  as  Vice-President  In  charge  of  maintenance  and  opera- 
tion on  four  of  the  Hawley- Yoakum  roads,  namely  the  Chicago  &  Alton, 
the  Toledo  St.  Louis  &  Western,  the  Iowa  Central  and  the  Minneapolis  & 
St.  Louis. — V.  89,  p.  1598,  1543. 

Texas  &  New  Orleans  RR. — New  President. — William 
Mahl,  Vice-President  of  the  Union  Pacific  RR.,  has  been 
elected  President  and  director,  succeeding  the  late  E.  H. 
Harriman.— V.  89,  p.   1669. 

Third  Avenue  RR.,  New  York. — Plan. — The  committee 
of  holders  of  4%  consols,  consisting  of  James  N.  Wallace, 
Adrian  Iselin,  Edmund  D.  Randolph,  Mortimer  L.  Schiff, 
James  Timpson  and  Harry  Bronner  (Franklin  L.  Babcock, 
Secretary,  54  Wall  St.,  N.  Y.),  has  adopted  a  plan  of  re- 
organization dated  Dec.  2  1909.  The  plan  will  become  bind- 
ing upon  all  the  depositing  bondholders  unless  within  30  days 
after  Jan.  29  1910  one-third  in  amount  of  the  certificate 
holders  shall  file  with  the  depositary  written  notice  of  their 
dissent.  Further  deposits  of  the  bonds  will  be  received 
without  penalty  at  the  Central  Trust  Co.  on  or  before  Feb.  18. 
Abstract  of  Plan  of  Reorganization  Dated  Dec.  2  1909. 

The  consolidated  mortgage  covered  the  property  of  the  3d  Ave.  RR.  Co. 
and  the  control  of  the  42d  St.  Manhattanville  &  St.  Nicholas  Ave.  Ry.  Co., 
Dry  Dock  East  Broadway  &  Battery  RR.  Co.,  Kingsbridge  Ry.  Co.,  Union 
Ry.  Co.,  Southern  Boulevard  Co.,  Bronx  Traction  Co.,  Westchester  Elec- 
tric RR.  Co.,  Yonkers  RR.  Co.,  the  Tarrytown  White  Plains  &  Mamaroneck 
RR.  Co.  A  decree  for  the  foreclosure  of  the  mortgage  has  been  entered,  and 
the  Tarrytown  White  Plains  &  Mamaroneck  RR.  has  been  foreclosed  at  a 
price  which  it  is  expected  will  realize  a  considerable  surplus  applicable  on 
the  securities  of  that  corporation  held  by  the  trustee.  Proceedings  are 
pending  for  the  sale  of  the  other  properties  whose  securities  are  covered 
by  such  mortgage. 

The  Metropolitan  St.  Ry.  Co.  claims  to  be  the  holder  of  notes  in  different 
amounts  of  most  of  the  above  railroads.  These  notes  are  being  contested 
by  your  committee,  and  if  it  Is  successful  in  such  contention,  the  complete 
rehabilitation  of  all  the  aforesaid  roads  may  be  accomplished  without  sale. 
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and.  If  not,  the  roads  will  be  sold,  but  will  doubtless  be  acquired  by  your 
committee  under  obligations  held  by  the  trustees  existing  as  prior  liens 
to  the  stock  of  such  roads.  A  claim  Is  also  being  prosecuted  for  the  cash 
received  by  the  Met.  St.  Ky.  receivers  from  the  3d  Ave.  RR.  Co.  be- 
tween Sept,  2  1  1907  and  the  appointment  of  our  receiver,  .Ian.  12  1908, 
which  may  result  In  a  recovery  of  upwards  of  $,100,000.  Another  claim 
for  $100,000  paid  tor  damages  by  the  Third  Avenue  Bridge  has  been  decided 
in  our  favor  in  the  Appellate  Division,  but  no  account  Is  taken  of  these  two 
claims  In  the  following  calculations. 

A  large  amount  of  money  has  been  expended  upon  the  properties,  a  new 
sub-station  has  been  built,  new  cars  have  been  purchased,  three  new  fran- 
chises have  been  obtained  for  extensions  and  one  for  the  Queens  Borough 
Bridge  Is  now  being  negotiated.  The  gross  net  earnings  have  increased 
materially  under  the  receivership,  the  cost  of  accidents  and  Insurance  has 
materially  decreased  and  the  general  rehabilitation  of  the  property  enables 
It  to  be  operated  upon  a  percentage  of  gross  receipts  which  is  now  nearly 
normal. 

The  statement  of  earnings  for  the  year  ending  Sept.  30  (see  "Annual 
Reports"  on  a  preceding  page)  excludes  from  consideration  the  franchise 
tax,  but  It  does  include  certain  extraordinary  expenses  In  the  cost  of  opera- 
tion. The  committee  is  advised  by  the  receiver  that  the  results  shown 
may  be  accepted  as  a  fair  basis  lor  calculating  the  net  earnings  of  the  entire 
system,  excluding  the  Westchester  companies.  Deducting  therefrom  an 
allowance  for  depreciation  and  renewals,  and  the  franchise  tax,  which.  In 
the  opinion  of  the  receiver,  is  sufficient,  there  would  remain  as  the  net 
earnings  of  the  system  applicable  to  the  payment  of  interest  on  the  new 
securities  about  $1,300,000,  and  this  the  receiver  expects  will  be  Increased 
when  the  Westchester  companies  are  put  in  order. 

Outstanding  Liabilities  Aggregating  $54,028,737  {Stock  Additional, 
$16,000,000). 


Third  Ave.  RR.  1st  M.  5s_$.r),0()0,000 

First  consol  4s 40,381,173 

Unpaid  Int.  to  Jan.l  '10   1,507,564 

Union  Ry.  Co.  1st 

42d  St.  1st  6s,  due  1910 


Dry   Dock  gen.   5s  $950,000 

5%  certificates  of  indebt  1 ,100,000 

So.  Boul.  RR.  1st  5s 250,000 

2,000,000|  Westchester  El.  RR.  1st  5s  500,000 

1  ,200,000|  Yonkers  RR.  1st  5s    .....  1,000,000 


2d  mortgage  incomes.     *  140,000 1 

*  $1,600,000,  less  $1,460,000  held  by  trustee;  remainder,  $140,000. 
Cash  Requirements  to  Complete  Thorough  Reorganization  of    Entire    Property 
$7,200,000.  as  Estimated  by  the  Receiver. 


Third  Avenue — 
Receiver's  ctfs.  &  indebt. $2,500,000 

Franchise  taxes 1,500,000 

Renewal  of  tracks 1,000,000 

Fees  of  receiver,  counsel, 

Acclaims  purch.,wk.cap.  1,190,000 


Other  Companies — 

Union  Ry $150,000 

Yonkers  Ry 450,000 

Westchester   .    260,000 

Southern  Boulevard 75,000 

Bronx  Traction 75,000 


.securities  of  Proposed  New  Compang. 
First  refunding  mtge.  50-year  4%  gold  bonds  dated  Jan.  1  1910,  redeemable 
at  105  and  interest  on  and  after  Jan.  1  1915  on  three  months'  notice. 
Total  authorized  issue,  $40,000,000,  viz.: 
To  holders  of  consol  4s,  being  15",',  of  principal  and  10%  in 

payment  of  unpaid  Interest...    $9,390,000 

To  stockholders  on  payment  of  $45  per  share 6,400,000 

Reserved  for  underlying  bonds  and  for  future  extensions  and  improve- 
ments  under  proper  restrictions  and  subject  to   approval   of   I'ublic 

Service  Commission) $24,21 0,000 

Adjustment  mortgage  50-ycar  5%  income  gold  bonds  dated  Jan.  1  1910 
(cumulative  after  3  years).  Holders  to  have  full  voting  powers  until 
full  Interest,  Including  accumulations,  shall  have  been  paid  for  rive  con- 
secutive years.  Bonds  redeemable  at  par  and  int.  In  whole,  but  not 
in  part,  at  any  time  on  three  months'  notice.     Total  au. $22, 536, 000, viz 

To  holders  of  present  consol  4s,  being  60%  of  principal $22, 536,000 

Capital  stock,  total  authorized  issue,  $16,590,000,  viz.: 

To  holders  of  present  consol  4s,  being  25%  of  principal $9,390,000 

To  present  stockholders  on  payment  of  $45  per  share 7,200,000 

Basis  of  Exchange  of  Old  for  New  Securities. 

—  Will  be  Exchanged  for — 
Each  $1,000  Par  Value  of  Deposited  1st  Ref.        Adj.  M. 

Bonds  and  Stocks,  viz.:  M.  4x.       Income  5s.      Stock. 

Consolidated  mtge.  1%  gold  bonds.   ...    __...$25o  $600  $250 

Consol.  mtge.  4%  gold  bonds,  "stamped  ctfs."_    230  600  250 

Com.  stock  on  payment  of  $450  per  $1 ,000  par  v.'  400  150 

Non-Interest  bearing  scrip  will  be  issued  for  fractional  amounts  of  bonis 
convertible  when  presented  in  amounts  of  $500  into  bonds  bearing  interest 
from  Jan.  1  1910,  and  scrip  for  fractions  of  shares  will  be  issued  convertible 
when  presented  in  amounts  of  $100  into  shares  ranking  for  dividends  from 
Jan.  1  1910. 

All  stockholders  who  shall  within  the  period  that  may  be  fixed  by  public 
notice  deposit  their  present  stock,  and  pay  the  sum  of  $45  on  each  share 
of  $100  at  such  times  as  the  committee  may  prescribe  (not  exceeding,  how- 
ever, $15  in  any  one  calendar  month i ,  shall  be  entitled  to  receive  when  the 
reorganization  is  completed  $45  in  the  new  stock  and  $40  in  the  aforesaid 
refunding  bonds.    Compare  V.  90,  p.  54. 

Toledo  &  Ohio  Central  Ry. — Car  Trust  Certificates  Offered. 
— William  Salomon  &  Co.,  New  York  and  Chicago,  and  G.  H. 
Walker  &  Co.  of  St.  Louis  are  offering  at  prices  to  yield  4%% 
■car  trust  4%  gold  certificates,  series  B,  authorized  issue 
$1,200,000,  par  $l,000c*,  dated  Jan.  1  1910.  Interest 
J.  &  J.  Principal  due  in  semi-annual  installments  of  $60,000 
each  from  July  1  1910  to  Jan.  1  1920,  inclusive.  A  cir- 
cular says: 

These  certificates  will  be  issued  for  the  purchase  of  l.ooo  steel  under- 
frame,  drop-bottom  coal  cars  now  being  built  by  the  Ralston  Steel  Car  Co. 
and  500  box  cars  under  construction  by  the  Pullman  Company.  The  rail- 
way will  make  a  cash  payment  of  $300,240  towards  the  cost,  representing 
a  margin  of  25%  over  the  par  value  of  these  certificates.  The  equipment 
will  be  leased  to  the  railway  under  an  agreement  which  will  provide  that 
-title  thereto  shall  be  vested  In  the  Provident  Life  &  Trust  Co.  of  Philadel- 
phia, as  trustee,  until  all  these  certificates  shall  have  been  paid.  In  addi- 
tion, an  unconditional  guaranty  of  principal  and  interest  by  the  Toledo  & 
Ohio  Central  Ry.Co.  will  be  endorsed  on  each  certificate. — V.  89,  p. 913,  471 . 

Union  Pacific  RR. — -New  Directors. — Jacob  H.  Schiff 
having  resigned  as  a  director  and  member  of  the  executive 
■committees  of  the  Union  and  Southern  Pacific  companies, 
Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co.,  and  his  son,  Mortimer 
L.  Schiff,  were  on  Thursday  elected  to  succeed  him  in  those 
offices  in  the  Union  and  Southern  Pacific  companies,  re- 
spectively. 

Otto  H.  Kahn,  Mortimer  L.  SchifT  and  William  G.  Rockefeller  were 
elected  directors  and  members  of  the  executive  committee  of  the  Oregon 
Short  Line.  Messrs.  Kahn,  Schiff  and  Rockefeller,  with  R.  L.  Gerry,  were 
also  elected  directors  of  the  Oregon  RR.  &  Navigation  Co.  Otto  H.  Kahn, 
Mortimer  L.  SchifT,  Henry  C.  Frick,  William  Rockefeller  and  William  G. 
Rockefeller  were  also  elected  as  members  of  the  executive  committee  of 
the  last-named  company,  the  number  of  which  was  increased  from  live  to 
seven,  the  other  two  members  being  President  Robert  S.  Lovett  and 
William  Mahl. — V.  89,  p.  1349. 

United  Railways  Investment  Co.— Bonds  Listed  on  New 
York  Stock  Exchange. — The  first  lien  collateral  trust  sinking 
fund  5%  bonds,  Pittsburgh  issue,  due  1926,  were  listed  this 
week  on  the  New  York  Stock  Evchangc.  The  official  state- 
ment made  to  the  Stock  Exchange  in  connection  with  the 
listing  is  given  at  length  on  other  pages,  together  with  the 
balance  sheet  of  Oct.  31  and  income  account  for  the  ten 
months  ended  Oct.  31. — V.  89,  p.  848,  529. 

R  Wabash-Pittsburgh  Terminal  Ry. — Reorganization  Plan. — 
'Consolidation. — See  Wheeling  &  Lake  Erie  RR.  below. 
—V.  88,  p." 750. 


Wheeling  &  Lake  Erie  RR. — Reorganization  Plan — Con- 
solidation.— The  plan  of  reorganization  of  the  company  and 
the  Wabash- Pittsburgh  Terminal  Ry.,  providing  also  for 
their  consolidation  as  one  company,  is  now  being  arranged 
by  Kuhn,  Loeb  &  Co.  and  Blair  &  Co.  in  connection  with  the 
security-holders'  committees  of  both  companies  and  is  ex- 
pected to  be  announced  in  about  a  week.  Subject  to  possi- 
ble modifications,  principally  as  to  details,  the  published 
statements  are  pronounced  to  be  substantially  correct. 

The  new  company  will  be  operated  as  an  independent  line,  the  control 
by  the  Wabash  RR.  to  be  relinquished.  The  new  company  will  have  an 
authorized  issue  of  $60,000,000  4%  bonds,  which  will  be  a  first  mortgage 
on  the  Pittsburgh  Terminal  properties  and  a  junior  lien  on  the  Wheeling  & 
Lake  Erie  properties,  the  existing  Wheeling  &  Lake  Erie  bond  Issues  re- 
maining undisturbed,  and  an  authorized  issue  of  $40,000,000  preferred  and 
$50,000,000  common  stock,  which  will  be  held  in  a  voting  trust.  Of  the 
new  bonds,  $15,000,000  are  to  be  underwritten  at  80  by  a  syndicate  headed 
by  Kuhn,  Loeb  &  Co.  and  Blair  &  Co.,  which  also  will  take  In  addition 
$1,500,000  new  preferred  and  $3,750,000  new  common  stock,  paying  a 
total  of  $13,300,000  cash  for  the  bonds  and  stock. 

Holders  of  all  three  classes  of  Wheeling  &  Lake  Erie  stock  will  be  called 
upon  to  pay  25%  In  cash  and  receive  in  exchange  25%  in  new  preferred 
stock.  In  addition  Wheeling  &  Lake  Erie  first  preferred  stock  will  get 
70%  in  new  common,  second  preferred  will  get  65%  in  new  common  and 
the  common  stock  60%  In  new  common. 

Wabash-Pittsburgh  Terminal  first  mortgage  bondholders,  it  is  stated, 
will  receive  70%  in  new  preferred  and  30%  In  new  common  stock,  with  the 
right  In  addition  to  subscribe  at  par  to  16%  In  new  preferred  stock,  which 
will  carry  with  it  a  bonus  of  40%  in  new  common.  Wabash-Pittsburgh 
Terminal  second  mortgage  bondholders  are  to  pay  25%  cash  and  receive 
25%  in  new  preferred  and  60%  in  new  common  stock. 

The  Wabash  Railroad  Co.,  which  has  a  claim  for  $7,500,000  against  the 
Wabash-Pittsburgh  Terminal,  will  receive  $5,000,000  cash  in  settlement 
of  the  claim.  The  $8,000,000  notes  of  the  Wheeling  &  Lake  Erie,  which 
matured  Aug.  1  1908  and  which  were  taken  up  by  a  syndicate  formed  by 
Kuhn,  Loeb  &  Co.,  will  be  paid  off  at  par  and  Interest. — V.  89,  p.  1544. 

Wisconsin  &  Michigan  Ry. — Securities  Transferred  to 
Chicago  Banks. — See  items  on  "Banks,  Bankers  and  Trust 
Co's"  in  last  week's  issue,  page  83. — V.  81,  p.  842. 

York  Railways. — New  Officers. — Gordon  Campbell,  Vice- 
President  and  General  Manager,  has  been  elected  President, 
to  succeed  W.  F.  Bay  Stewart,  and  Lewis  C.  Mayer,  Chief 
Engineer,  was  elected  to  succeed  Mr.  Campbell.  Mr. 
Stewart  will  continue  to  be  a  member  of  the  board  of  direc- 
tors and  a  memberof  the  executive  committee. — V.  89,  p.  412. 


INDUSTRIAL,  GAS   AND  MISCELLANEOUS. 

Amalgamated  Asbestos  Corporation,   Ltd.,  Montreal. — 

Earnings,  &c. — This  important  consolidation  of  Canadian 
asbestos  properties,  in  which  Cramp,  Mitchell  &  Shober  of 
Philadelphia  are  largely  interested,  reports: 

Statement  for  Five  Months  Ended  Oct.  31  1909. 

Gross  earnings $655,0731  Other  Income  $35,291 

Net  profits $219,749|Sur.  app.  to  bond  Int $255,040 

Interest  on  outstanding  bonds  for  live  montus  to  Nov.  1  1009 $156,250 

Surplus  for  stock    _    .    ...  .    $98,790 

Unfilled  orders  on  hand  Oct.  31   1909  for  future  delivery S3. 426, 515 

General   Balanci    Sheet   Oct.    31    1909. 
Assets  ($17,859.2321.  !  '.abilities  ($17,859,232). 

Property    account  $16,882 ,899 1  Common    stock    outst'g    .$8,1  25,000 

Inventories    (asbestos   at  IPref.  7 %  cum.  stock  out.    1.875.000 

contract  sales  prices)    .          460,65411st   M.    30- vr.    5%    bonds. 
Other  working  and  trad-  due   June   1    1939    7,500,000 

Ing  assets 143,053  Accr'd    liabilities,    includ- 

Cash 217.556|     ing  bond  Interest 163,088 

Aec'ts  &  bills  receivable.         118,343  I  Current  liabilities. 85,236 

Future    production    and  [  Reserve  for  depreciation. .         12.118 

income 36,727  |  Prolit  and  loss  surplus 98,790 

Officers. — President.  E.  B.  Greenshlelds,  and  Vice-President,  Hon.  Robt.' 
Mack  ay,  Montreal;  Vice-President,  Howard  E.  Mltclull.  Philadelphia 
Secretary  and  Treasurer,  H.  F.  Doucet,  263  St.  James  St..  Montreal;  Gen- 
eral Manager,  R.  M.  Martin.  220  Broadway,  New  York. 

Directors. — Hugh  V  Allan.  Montreal;  Hon.  James  M.  Heck.  New  York; 
Harry  A.  Berwind.  Philadelphia;  Geo.  D.  Crabbs,  Cincinnati;  Theodore  W. 
Cramp,  Philadelphia;  E.  B.  Greenshlelds,  Montreal;  Robt.  T.  Hopper, 
Montreal;  H.  Malcolm  Hubbard,  London,  Eng.;  lion.  Robt.  Mackay, 
Montreal;  Howard  Ellerv  Mltclull.  Philadelphia;  R.  H.  Martin,  New  York; 
H.  H.  Melville.  Boston:  Richard  V.  Mattlson,  Ambler,  Pa.;  Thos.  McDou- 
gall,  Quebec;  William  McMaster.  Montreal. — V.  88,  p.  087;  V.  89,  p.  1225, 
1282,  1349. 

American  Cement  Co. — Report. — For  years  ending  Nov.  30: 


$165,227      $64,240  $71,811  (4%)  $81,000  def.  $51 ,824 

.    268,180        05.575  73,324  (6%)  120.000  sur.     $9,286 

481.810        67,975  82,796  (7%)  140,000  sur.  191,039 

84,471  48,053  (7%)  140,000  sur.  147,659 


Fiscal  Net  Of      Int..    &c.     In'.,&c,       Dividends  Balance, 

Year —  oper.  cos.  im.Cem.Co.  Sub.Cos.  Paid.  surplus. 

1908-09    _ 

1007-08  .. 

1905-07 

1905-06 420,183 

— V.   89,  p.   1669. 

American  Pipe  Manufacturing  Co. — Called  Bonds. — Forty- 
five  5%  collateral  trust  certificates,  series  "B,"  due  Feb.  1 
1929,  of  $1,000  each  and  10  certificates  of  $500  each  have 
been  drawn  for  redemption  on  Feb.  1  at  102 } ^  and  interest 
at  the  office  of  the  Girard  Trust  Co.,  Philadelphia,  Pa., 
trustee.     See  statement  of  company  in  V.  88,  p.  377. 

American  Pneumatic  Service  Co. — Earnings. 

months  ending  Nov.  30: 

1909.  1908. 

Net  profits $327,266  $203,220 

Interest  and  charges 159,808  140,727 

Balance,  surplus 107,458  62,493 

— V.  89,  p.  1412. 


-For  eight 

Increase. 
$124,046 
19,081 
104,965 


American  Power  &  Light  Co. — Acquisition. — We  learn 
that  the  Portland  (Ore.)  Gas  &  Coke  Co.,  which  recently  took 
over  the  property  of  the  Portland  Gas  Co.  (most  of  the  hit- 
ter's stock  having  been  acquired  at  $130  a  share,  par  $100), 
is  a  subsidiary  of  the  American  Power  &  Light  Co.,  which  in 
turn  is  controlled  by  the  Electric  Bond  &  Share  Co.  of  New 
York.  See  full  statements  regarding  the  Portland  Gas  & 
Coke  Co.  below. 

Consolidated   Statement    of   All   Controlled    Properties   for  Cal.    Year    1909 
«««j  (December  Partly  Estimated) . 

Gross  earnings $1,606,094]  Fixed   ch rages $211,769 

Net  (after  taxes) $589,055 1  Balance,  surplus... $377,286 

This  statement  Includes  Portland  (Ore.)  Gas  &  Coke  Co.,  Edison  Light 
&  P.  Co.  and  United  Gas  Co.  of  Wichita.  Kan.,  Home  Eight,  Heat  &  P.  Co., 
Pittsburgh.  Kan.,  and  Astoria  (Ore.)  Eleotrlc  Co. — V.  89,  p.  1484.      ^    . 
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American  Sugar  Refining  Co.— New  Directors. — At  the 
annual  meeting  on  Wednesday,  Samuel  Carr  and  Edwin  V. 
Atkins  of  Boston  were  added  to  the  board  "in  view  of  the 
preponderating  holdings  of  stock  by  New  England  share- 
holders," increasing  the  board  from  9  to  11  members;  and 
E.  S.  Marston,  President  of  the  Farmers'  Loan  &  Trust  Co. 
of  New  York,  and  Samuel  C.  Hooker  of  Philadelphia  were 
elected  directors  to  succeed  Charles  H.  Senff  and  John  Mayer, 
who  resigned. 

Date  of  Annual  Meeting. — The  annual  meeting  will  after 
this  year  be  held  on  the  second  Wednesday  in  March,  at 
which  time  the  company  will  be  able  to  submit  its  financial 
statement  for  the  fiscal  year  ending  Dec.  31. 

Official  Statement. — See  "Annual  Reports"  on  a  preced- 
ing page.— V.  89,  p.  1670. 

Canadian  Car  &  Foundry  Co.,  Ltd.,  Montreal. — Initial 
Dividend  on  Preferred. — The  company  has  declared  an  initial 
dividend  of  \%%  on  its  $5,000,000  of  preferred  stock,  paya- 
ble Jan.  15  to  stockholders  of  record  Dec.  31.  See  V.  89, 
p. 1283. 

Conrad  Land  &  Water  Co.,  Montana. — Carey  Act — Bonds 
Offered. — The  Trowbridge  &  Niver  Co.,  Chicago,  New  York, 
Boston  and  San  Francisco,  are  offering  at  101  and  interest, 
by  advertisement  on  another  page,  the  unsold  portion  of 
$1,500,000  first  mortgage  6%  bonds.     A  circular  says: 

Bonds  dated  Dec.  17  1909.  Principal  and  interest  (J.  &  J.)  payable  at 
Amer.  Trust  &  Savings  Bank,  Chicago  (the  trustee) ,  or  Guaranty  Trust 
Co.,  New  York,  at  option  of  holder.  Denominations,  $1,000,  $500  and 
$100.  Due  serially  on  Jan.  1  from  1912  to  1924,  $02,500  yearly  in  1912 
and  1913,  $112,500  in  1914,  $125,000  yearly  in  1915  to  1923  and  $137,500 
In  1924.  Bonds  maturing  Jan.  1  1918  and  thereafter  are  callable  at  105 
and  Interest  on  or  after  Jan.  1  1911. 

The  company's  irrigation  district  is  located  in  Teton  County,  Mont.,  just 
east  of  the  main  range  of  the  Rocky  Mountains,  and  only  69  miles  from 
Great  Falls.  Of  the  172,000  acres  of  land  irrigable  from  the  canals  and 
laterals,  there  is,  after  deducting  townsites,  &c.,  a  full  160,000  acres  of 
choice  land  specially  adapted  to  general  farming  and  dairying.  The  topo- 
graphy is  ideal  for  both  irrigation  and  drainage. 

These  bonds  are  a  first  mortgage  lien  on  the  company's  property,  con- 
sisting of  water  rights  entitling  it  to  first  storage  appropriations  from 
Birch  and  Dupuyer  creeks  (rising  in  the  Rocky  Mountains,  40  miles 
west  of  Valier) ,  for  275,000  acre  feet  of  water  per  annum,  also  on  its 
canals  and  reservoirs,  including  Lake  Frances,  18  miles  in  circumference, 
storage  capacity  170,000  acre  feet,  and  Laughlin  andfDry  Fork  reservoirs 
(not  yet  completed),  combined  storage  capacity  (est.)  70,000  acre  feet. 
The  combined  storage  capacity  of  over  10  y2  billion  cubic  feet  of  water  will 
be  worth  at  least  $4,200,000.  Under  the  i\arey  Act,  the  property  owners 
along  the  canal  acquire  ownership  of  the  irrigation  system  through  the  pur- 
chase of  stock  at  $40  per  share  (price  being  fixed  by  the  State) ,  $3  payable 
in  cash  and  the  balance  in  14  equal  annual  installments.  The  defined 
payments,  drawing  6%  interest,  secured  by  first  mortgage  liens  on  the 
la"nds,  together  with  the  stock  certificates,  are  deposited  with  the  trustee  as 
additional  security  to  the  bondholder.  The  trust  deed  limits  the  bonded 
debt  to  $25  an  acre,  and  there  are  $37  of  Carey  Act  contract  liens,  or  1st 
mortgages,  deposited  for  each  $25  of  bonds  outstanding,  while  the  farm 
land,  when  irrigated,  is  conservatively  estimated  as  worth  from  $75  to 
$100  per  acre. 

The  cost  of  construction,  as  estimated  by  the  State  Engineer,  was  $3,- 
000,000.  The  capital  stock,  $250,000,  is  all  owned  by  Messrs.  Withee  & 
Cargill  of  La  Crosse,  Wis.,  who  have  thus  far  expended  $1,500,000  in  the 
development  of  the  system.  This  issue  is  to  complete  the  reservoirs, 
canals  and  laterals;  75%  of  the  construction  necessray  to  irrigate  70,000 
acres,  covering  the  first  land  opening,  is  now  completed,  and  this  acreage 
will  be  irrigated  for  season  of  1910.  There  are  two  lively  towns  in  this  dis- 
trict, Conrad,  on  the  Great  Northern  Ry.,  and  Valier,  on  the  Montana 
Western   Ry. 

Eastern  Steel  Co.,  Pottsville,  Pa. — Bonds  Offered — Status. 

— Gilman  &  Clucas,  investment  securities,  34  Pine  St.,  New 

York,  and  First  National  Bank  Bldg.,  New  Haven,  Conn., 

are  offering  for  sale  first  mortgage  5%  gold  bonds  dated  1906 

and  due  Aug.  1  1931,  but  redeemable  by  lot  at  110  and  int. 

after  Aug.   1    1916  upon  six  months'  notice.     Authorized, 

$3,000,000;     outstanding,     $2,000,000.     Par    $1,000     (c*). 

Knickerbocker  Trust  Co.,  trustee.     Int.  F.  &  A.     Sinking 

fund  not  less  than  $60,000  per  annum,  commencing  Aug.  1 

1909.     A  circular  says  in  brief: 

The  company's  coal  (anthracite)  comes  from  a  distance  of  only  2  miles, 
and  its  scrap  iron  from  the  neighboring  railroad  plants  and  collieries,      ine 

f)lant  manufactures  steel  for  all  structural  purposes  and  bridge  work  and 
s  one  of  the  most  up-to-date  in  Pennsylvania.  It  consists  of  50  acres  of 
real  estate..  3  soaking  pits,  3  structural  mills,  4  50-ton  basic  furnaces  and 
a  bridge  shop  with  a  capacity  of  7,500  tons,  5  locomotives,  8  freight  cars, 
24  electric  cranes,  &c.  Annual  capacity,  125,000  tons  blooms  and  billets 
and  190,000  tons  finished  rolled  material. 

The  company  was  formed  In  1852  and  in  1902  was  acquired  by  its  present 
owners.  Preferred  stock  authorized,  $4,700,000;  outstanding,  $2,200,000; 
common  stock  authorized,  $4,700,000;  outstanding,  $3,650,000.  The 
property  is  carried  on  the  books  at  $8,000,000  cash.  The  quick  assets  amount 
to  $3,000,000.  The  company  has  recently  acquired  iron  ore  interests  in 
the  Moa  district  of  Cuba  amounting  to  11,000  acres,  and  in  addition  leases 
1,200  acres,  together  estimated  at  over  43,000,000  tons  of  iron  ore. 

The  earnings  for  the  past  four  years  have  averaged  2  Vi  times  the  interest 
•n  the  bonds,  and  it  is  estimated  that  for  the  calendar  year  1909  the  net 
earnings,  after  payment  of  all  fixed  charges,  will  amount  to  over  $400,000. 

Directors— August  Hecksher,  T.  I.  Crane,  J.  A.  Burden  Jr.,  W.  H.  Shel- 
merdine,  C  W.  Wetmore,  Veryl  Preston,  W.  S.  Pilling,  R.  E.  Jennings, 
E.  L.  Baylies,  H.  P.  Brown,  A.  H.  Beale,  W.  B.O.  Field,  J.  H.  Hammond, 
H.  B.  Livingston,  W.  D.  Sloane,  A.  Turnbull  and  H.  P.  Whitney. 

Additions. — The  "Iron  Age"  on  Jan.  6  said: 

The  Eastern  Steel  Co.  is  building  two  additional  open-hearth  furnaces  of 
80  tons'  capacity  each  and  is  equipping  its  plant  to  roll  24-in.  beams.  The 
Improvements  now  under  way  will  cost  about  $300,000.  The  ingot  ca- 
pacity will  be  increased  to  about  24,000  tons  a  month  on  the  completion  of 
the  new  works  early  in  1910.— V.  88,  p.  1004. 

Electric  Bond  &  Share  Co. — Acquisition. — See  American 
Power  &  Light  Co.  above.— V.  89,  p.  922. 

Hudson  County  (N.J.)  Water  Co. — Decision. — Vice-Chan- 
cellor Walker  at  Trenton  yesterday  handed  down  a  decision 
in  the  suit  brought  by  the  Attorney-General,  restraining  the 
company  from  laying  pipes  under  the  Kill  von  Kull  to  carry 
water  from  driven  wells  to  Staten  Island.  Compare  V.  87, 
p.  1481. 

Indiana  &  Michigan  Electric  Co.,  Elkhart,  South  Bend, 
&c,  Indiana. — Bonds  Offered. — Earnings. — H.  L.  Crawford 
&  Co.,  New  York,  having  placed  over  nine-tenths  of  the 
$3,554,000  outstanding  first  mortgage  5s,  due  Aug.  1  1957, 
are  offering  the  remainder  at and  interest.  The  com- 
pany has  five  water-power  developments  with  an  aggregate 
capacity  of  20,000  h.  p.,  relayed  by  steam  power  of  4,100  h. p. 


learnings  of  Indiana  &  Michigan  Electric  Co.  *  Years  ending  Jan.  31  (3  Mos. 
1909-10  Estimated). 

1909-10.    1908-09.     1907-08.    1906-07.    1905-06.    1904-05. 
Cross  earnings.. $575, 000  $491,776   $418,901    $334,871   $260,729  $188,514 
Net   (after  oper- 
ating exp.) ...   402,000     324,316      276,275  Not  reported 

Interest  charge  on  $3,554,000  first  mortgage  5s,  $177,700;  on  $900,000 
second  mortgage  6s,  $54,000.  Stock  is  $1,915,000.  No  dividend  yet 
declared.  The  second  mortgage  6s,  were  issued,  cover  part  cost  of 
the  hydro-electric  development  at  Berrien  Springs,  Mich.,  completed  in 
Nov.  1908,  nearly  doubling  the  company's  output  capacity.  Compare 
V.  80,  p.  1000;    V.  89,  p.  473. 

Inter-Continental  Rubber  Co. — Dividend  on  Preferred. — 

This  company,  incorporated  in  Dec.  1906,  paid  on  Jan.  10 

a  dividend  of  7%  on  its  $4,200,000  7%  cumulative  pref  .stock. 

This  Is  the  first  dividend  since  Oct.  1908,  when  314%  was  paid,  and  It 
leaves  about  10i4%  cumulative  dividends  unpaid. — V.  89,  p.   1225. 

International  Harvester  Co.,  Chicago. — Dividends  to  Begin 
on  Common  Stock — Stock  Dividend  of  33  1-3%  Recommended 
— Cash  Rate  for  1910  to  be  4%,  Payable  1%  Quarterly. — At  a 
meeting  of  the  directors  held  yesterday,  the  Comptroller 
presented  a  preliminary  statement  for  the  year  1909,  which 
shows  that,  after  setting  aside  reserves  of  various  kinds  in 
excess  of  those  set  aside  in  1908,  the  net  earnings  for  1909 
exceeded  $14,000,000. 

The  company  now  has  outstanding  $60,000,000  of  pre- 
ferred and  $60,000,000  of  common  stock.  The  directors 
recommended  to  the  stockholders  an  increase  of  $20,000,000 
in  common  stock,  represented  by  surplus  invested  in  the 
business  during  the  past  seven  years,  the  same  to  be  dis- 
tributed ratably,  as  a  stock  dividend,  to  the  holders  of  the 
present  $60,000,000  common  stock. 

The  directors  further  recommended  the  setting  aside  out 
of  last  year's  earnings  of  the  sum  of  $3,200,000,  as  a  4%  divi- 
dend on  the  $80,000,000  of  common  stock,  payable  1%  each 
quarter,  beginning  with  April  15  1910. 

Formal  action  on  this  dividend  matter  will  be  taken  at  the  board's  regular 
meeting  for  dividend  purposes  on  Jan.  29,  at  which  time  notice  as  to  closing 
of  books  for  dividend  purposes  will  be  given.  The  company  has  not  been 
paying  dividends  on  its  common  stock.  The  company's  detailed  annual 
report  for  the  year  1909  will  be  issued  in  a  few  weeks. — V.  90,  p.  112. 

Keystone  Telephone  Co.  of  Philadelphia. — Semi-Annual 

Statement. — The  company  has  issued  a  supplement  to  the 

annual  report  covering  the  6  months'  period  to  Dec.  31  1909. 

Six  Oross  Opcr.  Exp.  Net  Interest  Balance, 

Months —  Earnings.        &  Taxes.        Earnings.      &  Renewals.       Surplus. 

1909 $551,052  $274,084  $276,968  $183,949  $93,019 

1908 528,237  261,778  266,459  206,978  59,481 

The  supplemental  report  states  that  the  company's  traffic  has  increased 
some  25%  over  the  same  period  of  1908,  while  the  surplus  earnings  over  all 
charges  show  an  increase  of  over  55% .  Expenditures  for  additional  under- 
ground cables,  lines  and  equipment  in  the  calendar  year  amounted  to  ap- 
proximately  $200,000. — V.   89,   p.    998. 

Lackawanna  Steel  Co. — Semi- Annual  Statement. — The 
combined  earnings  of  the  company  and  subsidiaries  for  the 
six  months  ending  Dec.  31   1909  were: 

1908. 


1909. 

Six  Months —  $  $ 

Income  from  mfg. 

and   operating, 

after  deducting 

all     expenses, 

ordin'y  repairs 

&  maint.,  and 

int.   on   bonds 

&  fixed  charges 

of  subsid.  cos.3,110,959   1,283,249 
Propor.  of  earns. 

on  Investments 

in  cos.  not  con- 
trolled and  of 

oth.  ann.  inc. 


160,920 


45,462 


1908.  ; 

$ 

74,779 
456,093 


Tot.  deduct'n. 1,189,392       859,488 


1909. 
Six  Months —  $ 

Mines  exhaustion 

funds 147,271 

Deprec'n    &    ac- 
cruing renewals  663,439 


Net   earnings. 2,082.487 
Deduct    int.    for 
6  mos.  on  L. 
S.    Co.    bonds 
and  notes 813,750 


469,223 


750,000 


Surplus  or  defi- 
cit    sur.l,  268, 737def  280.776 

Unfilled  orders 
at  close  of  per- 
iods         467,533       205,236 


Total 3,271,879    1,328,711 

Deduct — 
Sink.  fds.  on  bds. 

of  sub.  cos...     378,682      328,615 
— V.  88,  p.  1200. 

Lake  Superior  Corporation. — Earnings. — The  "Philadel- 
phia News  Bureau"  of  Jan.  12  reports  earnings  of  subsidiary 
companies  for  the  five  months  ending  Nov.  30  as  gross, 
$3,938,200,  an  increase  of  $1,064,000  over  the  same  period 
in  1908;  net,  $729,400  (an  increase  of  $316,000),  available 
for  interest  on  the  $10,000,000  Lake  Superior  5%  first  mort- 
gage bonds  and  depreciation  and  renewals. — V.  89,  p.  1671. 

National  Enameling  &  Stamping  Co. — Listed. — ThelNew 
York  Stock  Exchange  has  listed  the  $3,500,000  refunding 
first  mortgage  real  estate  sinking  fund  20-year  5%  bonds  of 
1909  offered  by  Lehman  Bros,  and  Goldman,  Sachs  &  Co. 
in  June  last  (V.  88,  p.  1502). 

The  proceeds  of  the  bonds  have  been  used  as  follows:  $775,000  par  value 
municipal  bonds  of  City  of  New  York  have  been  purchased  at  a  cost  of  ap- 
proximately $780,000,  of  which  $525,000  has  been  deposited  with  the  Cen- 
tral Trust  Co.  of  New  York  to  secure  the  payment  of  the  remaining  $500,000 
first  mortgage  5%  bonds  maturing  Sept.  1  1910  and  1911.  The  floating 
debt  has  been  reduced  by  about  $2,250,000,  and  the  balance  has  been  used 
for  additional  working  capital  and  for  increasing  the  liquid  assets  of  the 
company. 

Earnings. — For  the  5  months  ending  Nov.  30  1909: 

Interest  on  bonded  debt —  $99,164 
Dlv.  on  pref.  stock  at  7%..  249,275 
Balance,  surplus 149,681 


Net   profits,   after   charging 

off  op.  exp.  &  bad  debts. .$498, 122 


— V.  89,  p.  467. 

National JSugar  Refining  Co. — Neiv  Directors. — Nathaniel 
Tooker,  J.  H.  Dick  and  Thomas  A.  Howell  have  been  elected 
directors,  succeeding  Arthur  Donner,  Geo.  H.  Frasier  and 
John  Mayer.— V.  82,  p.  104 

Nevada  Consolidated  Copper  Co. — Protest. — President 
James  Phillips  Jr.  has  issued  a  circular  to  shareholders  pro- 
testing against  the  proposed  absorption  of  the  company  by 
the  Utah  Copper  Co.  on  a  basis  of  2\i  shares  of  Nevada'Con- 
solidated  for  one  share  of  Utah.  (See  Utah  Copper _Co. 
V.  89,  p.|1674.)— V.  S9,Jp.  1070. 
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Niagara  Lockport  &  Ontario  Power  Co. — Earnings. — For 
November  and  5  months  ending  Nov.  30: 

I'eri.xl  Sale  Of     Cost  of        Cross  Net  Other     DU.onXst       Hal., 

Covered,      Power.      Power.     Income.     Earns.        ine     Mtg.  H/is.      Sur, 

Noveiiil>cr$80.151  $11,222  $-11,921)  $25,4.11  $1,690  $20,833  $0,29.1 
B  months. 409, 501  201,338  208,108  127,504  8,072  104,167  31,499 
—  V.  89,  p.    14  15. 

Northwestern  Yeast  Co.,  Chicago. — Extra  Dividend  Again 
12%. — The  usual  quarterly  dividend  of  3%  and  an  extra 
dividend  of  12%  will  be  paid  on  Feb.  1  on  the  $3, 000, 000 
stock,  par  .$100.  The  extra  dividend  in  1909  was  also  12%, 
but  in  1908  only  8%  and  in  1007  5%. 

New  Officers. — Grant  Ridgway  has  been  elected  Treasurer 
and  Thomas  R.  Hair  Secretary,  both  to  succeed  ('.  li.  Hill. 
—V.  88,  p.    102. 

Ontario  Power  Co.  of  Niagara  Falls. — Earnings. — For 
November  ami  r>  months  ending  Nov.  30  (including  the  On- 
tario Transmission  Co.): 

Period        Sale  of       Gov't        Gross  Net  other       Interest    Uulance, 

Covered.      Power.      Rental.     Income.      Earns.     Income,    on  Hits.      Surp. 
Novcmber$59,015      $4,244      $55,371      $15,510  3433      $27,297      $lx.r,Hi 

5  months. 275,030  20,392  254,038  201,539  2,672  135,990  08,221 
—V.  89,  p.  1284. 

Pacific  Coast  Co. — Dividend  Increased. — The  company  has 
declared  quarterly  dividends  of  1  %%  each  on  the  $4,000,000 
second  preferred  stock  and  the  $7,000,000  common  stock, 
payable  Feb.  1  to  stockholders  of  record  Jan.  21,  increasing 
the  annual  rate  for  both  issues  from  5%  to  6%. 

Dividend  Record   (1905-1910) 

1905.    1900.    1907.    1908.  1909.  Feb.   1910. 

Common %   5tf  0  6  4H  4  'A  \H 

1st  preferred %    5  5  5  5  5  \\i 

2d  preferred %    5  M  0  0  4%  Wi  l': 

— V.  89,  p.  1088. 

Sacramento  Valley  Irrigation  Co.,  California. — Guaranteed 
Bonds  Offered. — J.  S.  &  W.  S.  Kuhn  Inc.,  Pittsburgh,  New 
York,  Chicago  and  Philadelphia;  A.  G.  Edwards  &  Suns, 
St.  Louis  and  New  York,  and  Alfred  Mestre  &  Co.,  New  York 
and  Philadelphia,  are  offering  at  par  and  interest,  by  adver- 
tisement on  another  page,  the  unsold  portion  of  a  block 
of  $2,000,000  of  the  first  mortgage  0%  gold  bonds  uncondi- 
tionally guaranteed,  both  principal  and  interest,  by  the 
American  Water  Works  &  Guaranty  Co.,  of  Pittsburgh,  Pa., 
which  owns  a  controlling  interest  in  the  company.  Bonds 
dated  June  1  1909,  due  serially,  beginning  Dec.  1  1910.  De- 
nominations $500  and  $1,000  (c*),  interchangeable.  In- 
terest J.  &  D.  at  Trust  Company  of  America,  New  York  City, 
trustee.     A  circular  says  in  part: 

The  company,  by  ownership  and  through  option,  controls  over  100,000 
acres  of  richest  agricultural  anil  fruit  land,  and  is  supplying  water  to  land- 
owners through  the  60  miles  of  main  canal  already  completed.  It  is  rapidly 
extending  its  irrigation  system,  which  will  ultimately  supply  250,000  acres, 
for  which  its  water  rights  are  more  than  sufficient. 

The  authorized  bond  issue  is  $15,000,000,  of  which  not  over  $10,000,000 
can  be  outstanding  at  one  time.  The  $2,000,000  now  offered  matures 
serially  on  Dec.  1  from  1910  to  1920,  yiz.:  $100,000  in  1910;  $150,000  in 
1911;  $150,000  in  1912;  $100,000  in  1913;  $120,000  iu  1911;  8230,000  in 
1915;  $240,000  In  1910;  $240,000  in  1917;  $170,000  in  1918:  $100,000  in 
1919  and  $400,000  in  1920.  The  bonds  are  secured  by  a  first  lien  against 
the  canal  system,  the  valuable  water  rights  acquired  from  the  United  .States, 
and  from  the  State  of  California,  and  purchase  money  mortgages  deposited 
with  the  trustee  at  a  ratio  of  125%  of  mortgages  for  100%  of  bonds  issued. 
Mo  bonds  can  be  issued  until  purchase-money  mortgages  are  so  deposited 
with  the  trustee. 

Subsequent  bonds  may  be  issued  on  the  above  conservative  basis  in  such 
maturities  up  to  Dec.  1   1930  as  the  directors  may  determine. 

The  minimum  price  at  which  this  company  i-;  selling  its  land  is  $125  per 
acre,  with  perpetual  water  rights;  initial  payment  SI 5,  the  balance  in  ten 
annual  deferred  payments,  secured  by  6%  purchase-money  mortgages 
having  first  liens  upon  the  several  divisions  of  land  and  the  water  rights 
dedicated  thereto.  No  mortgage  can  be  accepted  as  security  at  a  rate  of 
more  than  $110  an  acre,  thus  permitting  a  maximum  bonded  debt  of  only 
$88  per  acre.  The  market  price  of  developed  irrigated  land  in  California 
ranges  from  $300  to  $2,500  an  acre. 

The  company  is  engaged  in  the  development  by  Irrigation  of  rich  agri- 
cultural and  fruit  land  in  Glenn  and  Colusa  counties,  Cal.,  in  the  famous 
valley  of  the  Sacramento.,  a  river  navigable  the  year  around  to  a  point 
many  miles  above  this  company's  property.  All  crops  and  fruits  native  to 
the  temperate  and  sub-tropical  zones  may  be  grown  to  the  greatest  ad- 
vantage— oranges,  figs,  peaches,  lemons,  apricots  and  prunes  in  great 
quantities,  six  crops  of  alfalfa  annually.  Excellent  transportation  facili- 
ties, both  of  rail  and  water.  The  centre  of  the  tract  is  only  150  miles  from 
San  Francisco  and  87  miles  from  Sacramento.  Water  is  lifted  from  one  to 
7  14  feet  from  the  river  by  an  electric  pump  and  delivered  direct  to  the  main- 
line canal.     No  dams  are  necessary.     (For  incorporation  see  V.  90,  p.  56.] 

Sears-Roebuck  Co. — Dividend  Increased. — A  quarterly  div- 
idend of  l%%  has  been  declared  on  the  $30,000,000  common 
stock,  payable  Feb.  15  to  holders  of  record  Feb.  1,  comparing 
with  1^2%  paid  in  November  last  and  1%  in  each  of  the 
three  preceding  quarters  of  1909. — V.  89,  p.  1286. 

United  Cigar  Manufacturers  Co. — Dividend  Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  1^% 
on  the  $15,000,000  of  common  stock,  payable  Feb.  1  to 
stockholders  of  record  Jan.  27.  This  increases  the  regular 
annual  rate  to  6%,  contrasting  with  4%  in  1909  and  an  ex- 
tra 1%  last  November.     Compare  V.  88,  p.  105. 

New  Directors — Voting  Trust. — James  Selilller,  Maurice  Werthelm  and 
G.  L.  Storm  have  been  elected  directors  to  succeed  Chas.  Hirschhorn,  F.  A. 
Kerbs  and  M.  H.  Mack,  who  have  disposed  of  their  holdings  and  resigned 
as  directors.  President  Jacob  Werthelm  las.  it  is  stated,  obtained  control 
or  virtual  control  of  the  company,  and  a  very  large  portion  but  not  a  ma- 
jority of  the  stock  has  been  placed  iu  a  .">  years'  \  Otlng  trust. — V.  89.  p.  925, 

United  Dry  Goods  Companies. — Listed. — The  New  York 

Stock  Exchange  has  listed  $500,000  additional  7%  cumu- 
lative preferred  stock,  which  has  been  subscribed  for  by  em- 
ployees at  par  and  paid  for  in  full,  with  authority  to  add  from 
time  to  time  prior  to  July  1  1910  $500,000  additional  pre- 
ferred stock  as  subscribed  and  paid  for  by  employees,  making 
the  total  amount  authorized  to  be  listed  $11,000,000.— 
V.  89,  p.  1144. 

United  States  Realty  &  Improvement  Co. — Earnings. — 
For  8  months  ending  Dec.  31: 

1909.  1908.  Increase. 

Net   Income $1,077,710        $882,092        $195,657 

Quarterly  dividends (4K%)303,003      (4)323,256  40,407 

Surplus $711,080         $558,836  $155,250 


The  net  income  for  December  1909  Is  stated  as  $100,961.  Accounts 
payable  Dec.  31  1909,  $928,923,  against  bills  and  accounts  payable,  $1,- 
755,827,  In  1908;  total  surplus  as  per  balance  sheet,  $4,780,948  (after  trans- 
ferring to  profit  and  loss  account  the  surplus  of  the  Century  Investing  Co., 
$157,053,  and  the  surplus  of  Century  Realty  Co.,  $500,534),  against  $3,- 
451,850. — V.  89.  p.  1110. 

Waltham  Watch  Co. — New  Stock. — Boston  advices  stated 
that  the  company  proposes  shortly  to  offer  the  $500,000  of 
pref.  stock  now  in  the  treasury  to  both  common  and  pref. 
stockholders  for  subscription  at  par  ($100)  to  the  extent  of 
one  new  share  for  each  23  shares  now  held,  making  the  entire 
authorized  capital  $5,000,000  6%  cumulative  preferred  and 
$7,000,000  common  outstanding. — V.  88,  p.  948. 

Warren  Bros.  Co.,  Bithulithic  Pavements,  Boston. — 
Dividends. — The  directors  on  or  about  Dec.  20  declared  on 
the  6%  1st  pref.  stock  a  regular  quarterly  dividend  of  1^% 
and,  in  lieu  of  accumulated  dividends,  an  extra  10%  divi- 
dend, payable  either  in  cash  or  1st  pref.,  making  the  entire 
$1,500,000  of  1st  pref.  outstanding. 

There  is  also  outstanding  $100,000  7%  cum.  2d  pref.  and  $2,000,000 
common;  par  of  all  shares  $50.  The  new  stock  was  issuable  Dec.  24  to 
subscribing  shareholders  of  record  Dec.  18. anil  It  participated  In  the  regular 
dividend  paid  Jan.  1.  For  the  current  fiscal  year  the  company  will  prob- 
ably show  net  earnings  of  about  $400,000. — V.  85,  p.  528. 

Waterloo  (Iowa)  Waterworks  Co. — Sale. — See  Waterloo, 
Iowa,  in  "State  and  City"  Department. 


— The  January  1910  issue  of  the  "Hand-Book  of  Securities," 
compiled  by  the  publishers  of  the  "Commercial  &  Financial 
Chronicle,"  will  be  ready  Monday.  The  book  contains  in 
a  small  compass  very  full  information  concerning  the  various 
railroads  and  the  leading  industrials  whose  securities  are 
dealt  in  on  the  New  York,  Boston,  Philadelphia,  Baltimore, 
Chicago  and  Pittsburgh  exchanges.  It  shows  their  earnings, 
dividends,  &c,  for  a  series  of  years,  present  fixed  charges, 
and  the  amount  of  the  different  issues  of  bonds  outstanding, 
their  rates  of  interest,  &c.  There  is  also  given  the  monthly 
range  of  stocks  and  bonds  to  Jan.  1  1910,  together  with  a 
yearly  range  for  four  years. 

— Albert  Frank  &  Co.,  the  advertising  agents,  are  moving 
to-day  from  25  Broad  St.  to  20  and  28  Beaver  St.,  in  the 
new  fireproof  building  of  The  Stock  Quotation  Telegraph  Co. 
They  are  now  better  equipped  than  ever  before  to  render 
efficient  service  to  their  patrons.  Their  relations  with  the 
extensive  organization  for  collecting  and  disseminating  news 
known  as  "The  New  York  News  Bureau"  enable  them  to 
occupy  a  unique  position  in  the  control  of  publicity  of  a 
desirable  nature  to  advertisers. 

— Swartwout  &  Appenzellar,  members  New  York  Stock 
Exchange,  have  just  published  a  new  edition  of  their  Con- 
vertible Bond  Wall  Card,  in  design  uniform  with  previous 
publications,  for  banks  and  investors,  with  quotations  as 
of  December  1909.  This  Convertible  Bond  Card  contains 
all  listed  and  unlisted  issues  of  convertible  bonds,  with  tables 
showing  conversion  prices  and  privileges,  rates,  method  of 
computing,  &c,  and  is  sent  to  banks  and  investors  on  request. 

— A.  B.  Turner  Company,  bankers,  New  York  and  Boston, 
have  compiled  a  very  complete  and  interesting  January  cir- 
cular, giving  details  on  about  fifty  manufacturing,  lighting 
and  electric  railway  companies.  A  compilation  of  the  re- 
sources of  New  York  City  and  Boston  national  banks  and 
trust  companies  as  of  Nov.  16  1909,  showing  changes  from 
last  published  statement,  is  also  given.  The  circular  will 
be  mailed  upon  request. 

— The  banking  house  of  Win.  A.  Read  &  Co.  25  Nassau 
St.,  New  York,  is  offering  to  investors  on  another  page 
two  very  choice  issues  of  bonds,  namely  $100,000  Chicago 
&  Eastern  Illinois  RR.  Co.  refunding  and  improvement  gold 
4s  due  July  1  1955  and  $100,000  Queens  Borough  Gas  & 
Electric  Co.  5s  due  July  1  1952.  These  bonds  will  net  the 
buyer  4%%  and  5%  respectively.  Full  details  will  be  given 
upon  application. 

—  Rudolph  Schalk,  Arthur  Barnwell  Jr.,  member  of  the 
New  York  Stock  Exchange,  Walter  Kutzleb  and  Alexander 
Cameron  Jr.  have  organized  the  firm  of  Schalk,  Barnwell 
&  Co.  at  60  Broadway.  The  new  firm  succeeds  to  the  busi- 
ness of  Schalk  &  Raymond,  from  which  Harold  N.  Raymond 
has  withdrawn . 

— Lewis  B.  Williams,  who  has  been  associated  with  the 
bond  firm  of  Haydcn,  Miller  &  Co.  of  Cleveland  since  its 
organization,  was  admitted  to  partnership  therein  on  Jan.  1. 
Warren  S.  Hayden  and  Otto  Miller  are  the  other  members 
of  the  firm. 

— Investors  interested  in  a  choice  selection  of  municipal, 
county,  natural  resource  and  corporation  bonds,  paying 
above  the  average  rates  and  covering  a  wide  field,  will  find 
in  the  latest  investment  circular  from  the  office  of  D.  Arthur 
Bowman,  Third  National  Bank  Building,  St.  Louis,  Mo.,  a 
number  of  valuable  and  helpful  suggestions.  Tin1  firm  has 
recently  been  enlarging  its  offices,  owing  to  the  exigencies  of 
its  growing  business. 

— Sydney  A.  Lawton  has  been  admitted  to  membership 
in  the  New  York  Stock  Exchange  (inn  of  Wrenn  Brothers 
&  Co.,  24  Broad  Street. 

— The  Chicago  bond  firm  of  Sonntag,  Decker  &  Co., 
has  removed  its  offices  from  the  Woman's  Temple  to  the 
Rookery,  suite_739. 
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UNITED  RAILWAYS  INVESTMENT  COMPANY. 


OFFICIAL  STATEMENT  TO  NEW    YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH   LISTING  THE  FIRST 
LIEN  COLLATERAL  TRUST  SINKING  FUND  FIVE  PER  CENT  COUPON  BONDS.     PITTSBURGH  ISSUE. 


Jersey  City,  N .  J .,  December  14  1909. 

Application  is  hereby  made  by  the  United  Railways  Invest- 
ment Company  for  the  listing  of  $18,150,000  par  value  of 
its  Five  Per  Cent  Collateral  Trust  Sinking  Fund  Gold  Bonds, 
numbered  from  1  to  18,150,  both  inclusive,  for  $1,000  each, 
secured  by  the  pledge  of  484,000  shares  of  the  common 
Capital  Stock  of  the  Philadelphia  Company  of  the  par  value 
of  $50  each,  under  the  terms  of  a  First  Lien  Collateral  Trust 
Agreement,  dated  the  5th  day  of  April  1906,  between  said 
United  Railways  Investment  Company  and  The  New  York 
Trust  Company,  in  the  City  of  New  York,  as  Trustee,  which 
Trust  Agreement  is  in  substance  and  in  fact  a  First  Mortgage 
and  Deed  of  Trust  of  the  shares  of  Common  Stock  of  the 
Philadelphia  Company  above  mentioned. 

All  the  said  bonds  are  Coupon  Bonds,  of  the  denomination 
of  $1,000  each;  are  payable  on  the  1st  day  of  May  1926,  at 
the  office  of  The  New  York  Trust  Company,  in  the  City  of 
New  York,  and  bear  interest  from  the  1st  day  of  May  1906, 
at  the  rate  of  Five  Per  Cent  per  annum,  payable  semi- 
annually on  the  1st  day  of  November  and  the  1st  day  of 
May  in  each  year,  at  the  office  of  said  The  New  York  Trust 
Company,  Trustee,  or  at  the  office  of  Guarantee  Trust  & 
Safe  Deposit  Company,  Philadelphia,  at  the  option  of  the 
bearer.  They  may  be  registered  as  to  principal  only  and 
both  principal  and  interest  are  payable  in  gold  coin  of  the 
United  States  of  the  present  standard  of  weight  and  fineness. 

The  creation  and  issue  of  the  bonds,  for  the  purpose  of  the 
acquisition  of  the  Common  Capital  Stock  of  the  Philadelphia 
Company  as  aforesaid,  and  the  execution  and  delivery  of 
said  Collateral  Trust  Agreement  were  authorized  by  the 
Stockholders  of  the  Investment  Company  at  a  special 
meeting  held  the  5th  day  of  April  1906,  upon  the  recom- 
mendation of  the  Board  of  Directors  of  the  Company,  con- 
tained in  resolutions  adopted  at  a  meeting  of  said  Board 
held  the  4th  day  of  April  1906. 

The  United  Railways  Investment  Company  is  a  corporation 
organized  under  the  laws  of  the  State  of  New  Jersey,  by 
Certificate  filed  with  the  Secretary  of  State  of  New  Jersey 
the  18th  day  of  February  1902.  By  subsequent  amend- 
ment to  such  Certificate  of  Incorporation  its  name  was 
changed  from  the  "United  Railways  Investment  Company 
of  San  Francisco"  to  the  "United  Railways  Investment 
Company." 

The  present  total  authorized  issue  of  bonds  under  said 
Collateral  Trust  Agreement  is  $20,250,000,  of  which  there 
are  now  issued  and  outstanding  $18,150,000  of  bonds  above 
mentioned,  all  of  which  have  passed  beyond  the  control  of 
the  Investment  Company  and  into  the  hands  of  investors. 

The  said  bonds  so  issued  were  used  by  the  Investment 
Company  in  part  payment  of  the  purchase  price  of  484,000 
shares  of  the  common  Capital  Stock  of  the  Philadelphia 
Company,  forming  part  of  a  present  total  outstanding  issue 
of  said  stock  of  664,800  shares.  The  shares  of  stock  so 
purchased  are  lodged  with  The  New  York  Trust  Company,  as 
Trustee,  under  the  terms  of  said  Collateral  Trust  Agreement 
as  security  for  said  $18,150,000  of  bonds. 

The  remainder  of  said  authorized  issue  of  bonds,  namely, 
$2,100,000,  are  reserved  under  the  terms  of  said  Collateral 
Trust  Agreement  for  use  in  the  acquisition  by  the  Investment 
Company  of  so  many  of  55,200  unissued  shares  of  the 
common  Capital  Stock  of  the  Philadelphia  Company,  con- 
stituting the  remainder  of  120,000  shares  of  increased 
common  Capital  Stock  of  said  Company  provided  for  in 
said  Trust  Agreement,  as  the  United  Railways  Investment 
Company  may  deem  it  advisable  or  expedient,  or  as,  under 
any  of  the  provisions  of  said  Trust  Agreement,  it  may  be 
obligated  to  acquire.  Such  stock,  when  so  acquired,  is  to 
be  pledged  with  the  Trustee  as  collateral  security  for  the 
bonds. 

Under  the  terms  of  the  Collateral  Trust  Agreement  the 
total  amount  of  bonds  outstanding  can  at  no  time  exceed 
Seventy-five  Per  Cent  of  the  total  par  value  of  the  common 
Capital  Stock  of  the  Philadelphia  Company  pledged  there- 
under. 

All  or  any  of  the  bonds  outstanding  are  subject  to  re- 
demption by  the  Company  at  any  interest  period  at  their 
face  value  and  Five  Per  Cent  premium  with  all  interest 
accrued  and  unpaid  thereon  at  the  time  fixed  for  such 
redemption,  and  in  case  of  redemption  of  any  part  of  the 
issue  the  bonds  so  to  be  redeemed  shall  be  drawn  by  lot. 
Bonds  so  redeemed  with  their  coupons  shall  be  canceled 
and[not  reissued.  Notice  of  such  redemption  must  be  given 
by  advertisement  published  once  a  week  for  four  consecu- 
tive weeks  in  four  daily  newspapers  of  general  circulation, 
two  published  in  the  City  of  New  York,  one  published  in 
thejCity  of  Philadelphia,  and  one  published  in  the  City  of 
Pittsburgh,  stating  the  numbers  of  bonds  to  be  redeemed 
and  the  time  for  the  presentation  and  surrender  thereof, 


which  shall  not  be  less  than  sixty  days  nor  more  than  ninety 
days  from  the  beginning  of  such  publication. 

Within  the  year  prior  to  the  1st  day  of  May  1912  and 
annually  on  or  before  each  successive  1st  day  of  May  there- 
after until  the  principal  and  interest  of  all  bonds  issued  and 
outstanding  are  fully  paid,  the  Company  will  pay  or  caused 
to  be  paid  to  the  Trustee  an  amount  of  money  in  gold 
coin  of  the  United  States  of  its  present  standard  of  weight 
and  fineness  equal  to  One  Per  Cent  of  the  par  value  of  the 
bonds  issued  and  outstanding  on  the  1st  day  of  May  1911. 
Such  money  must  be  applied  by  the  Trustee  to  the  purchase 
of  said  bonds  in  the  open  market  at  not  more  than  One 
Hundred  and  Five  Per  Cent  of  their  par  value.  If  bonds 
cannot  be  purchased  at  105  in  the  open  market,  then  such 
amount  of  bonds  as  is  required  for  the  sinking  fund  must 
be  drawn  by  lot  at  105  and  accrued  interest  upon  like  notice, 
published  in  the  manner  as  above  provided  in  case  of  re- 
demption of  bonds.  The  bonds  so  purchased  or  drawn 
for  the  sinking  fund  shall  not  be  canceled,  but  shall  be 
held  by  the  Trustee,  stamped  "Not  negotiable,  property 
of  the  Sinking  Fund,"  and  all  interest  accrued  thereon 
shall  be  collected  by  the  Trustee  and  invested  or  applied 
as  other  sinking  fund  moneys  are  invested;  but  such  bonds 
shall  no  longer  be  deemed  to  be  outstanding  except  for  the 
purpose  of  drawing  interest  for  the  sinking  fund,  nor  shall 
they  be  entitled  to  share  in  the  proceeds  of  any  sale  of  the 
Common  Stock  of  the  Philadelphia  Company  pledged  and 
hypothecated   under  said  Collateral  Trust   Agreement. 

If  the  Investment  Company  shall  make  default  in  the 
payment  of  any  installment  of  interest  on  any  of  the  said 
bonds,  when  and  as  the  same  shall  become  payable  as  therein 
and  herein  expressed,  and  such  default  in  the  payment  of 
such  installment  of  interest  shall  continue  for  the  space  of 
thirty  (30)  days,  or  default  shall  be  made  in  the  payment 
of  the  principal  of  any  of  the  said  bonds  when  the  same 
shall  become  due  and  payable,  whether  at  maturity  or  by 
declaration  or  otherwise;  or, 

If  the  Investment  Company  shall  make  default  in  the 
observance  or  performance  of  any  other  of  the  covenants, 
conditions  and  agreements  on  the  part  of  the  Investment 
Company,  its  successors  or  assigns,  in  the  said  bonds  or  in 
this  Agreement  contained,  and  such  default  shall  continue 
for  the  period  of  ninety  (90)  days  after  written  notice 
thereof  shall  have  been  given  to  the  Investment  Company 
by  the  Trustee;  or, 

If  default  shall  be  made  in  the  payment  of  the  principal 
or  the  Interest  of  any  bond  secured  by  Mortgage  or  Deed 
of  Trust  upon  or  pledge  of  any  property  owned  by  the 
Philadelphia  Company,  or  owned  by  any  other  company  of 
which  the  Investment  Company  shall  own  a  majority  of 
the  Capital  Stock,  and  by  reason  thereof  proceedings  shall 
have  been  instituted  for  the  enforcement  of  any  such  Mort- 
gage, Deed  of  Trust  or  Collateral  Agreement;  or, 

If  an  order  shall  be  made  for  the  appointment  of  a  perma- 
nent Receiver  of  the  Investment  Company  or  of  the  Phila- 
delphia Company,  or  of  the  United  Railroads  of  San  Francisco, 
or  for  the  winding  up  or  liquidation  of  the  business  or 
affairs  of  either  of  said  Companies,  and  such  order  shall 
remain  in  force  for  a  period  of  thirty  (30)  days,  or  if  corporate 
action  shall  be  taken  on  the  part  of  either  of  said  Companies 
for  either  of  the  purposes  aforesaid; 

Then,  and  in  each  and  every  case  of  the  happening  of  any 
such  event  of  default,  by  notice  in  writing  delivered  to  the 
Investment  Company,  in  its  discretion,  the  Trustee  may, 
and  upon  the  written  request  of  the  holders  of  a  majority 
in  amount  of  the  bonds  hereby  secured  and  then  outstanding, 
forthwith  the  Trustee  must,  declare  the  principal  of  all  said 
bonds  then  outstanding  to  be  due  and  payable  immediately 
and  upon  any  such  declaration,  immediately  the  same  shall 
become  and  be  due  and  payable,  anything  in  this  Agreement 
or  in  said  bonds  to  the  contrary  nothwithstanding. 

The  present  authorized  Capital  Stock  of  the  Company  is: 

Preferred  Stock  Five  Per  Cent  Cumulative $25,000,000 

Common  Stock 25,000.000 

Total    authorized $50,000,000 

Of  which  there  is  now  issued  and  outstanding: 

Preferred    Stock $16,000,000 

Common  Stock 20,400,000 

Total  issued  and  outstanding $36,400,000 

Of  the  Capital  Stock  of  the  Company  so  outstanding, 
$15,000,000  of  the  Preferred  and  $19,400,000  of  the  Common 
Stock  are  listed  upon  the  New  York  Stock  Exchange.  The 
remainder  of  said  outstanding  stock,  namely,  $1,000,000  of 
Preferred  and  $1,000,000  of  Common  Stock,  has  not  been 
listed,  being  represented  by  certificates  of  special  form 
intended  for  temporary  purposes  of  the  Company,  and 
deposited  with  the  New  York  Trust  Company,  as  Trustee,  in. 
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connection  with  the  acquisition  by  the  Company  of  the 
Stanislaus  Power  Development,  intended  to  furnish  the 
United  Railroads  of  San  Francisco  with  an  adequate  and 
continuous  supply  of  electric  power. 

UNITED    RAILWAYS    INVESTMENT    COMPANY. 

STATEMENT    OF    INCOME    AND    PROFIT    AND    LOSS    FOR    TEN 

MONTHS   ENDED   OCTOHER  31    1909. 
Income — 

Dividends  on  stocks  owned $1,560,672  00 

Interest  on  loans,  accounts  receivable,  &c —         37,892  13 

$1,598,564  13 

Expenses — 

Legal  $12,692  95 

Salaries. 14,471  07 

Taxes 4,560  00 

Transfer  Agents'  and  Registrars'  fees 4,157  50 

Stationery  and  postage 1,043  55 

Directors'  fees  and  expenses 1,948  12 

Tax  on  bonds  held  in  Pennsylvania 1,291  27 

Advertising 172  55 

General 12,875  38 

$53,212  39 
Other  Income  Charges — 

Interest  on  bonds 756,250  00 

Interest  on  Six  Per  Cent  Notes  of  1908 164,000  00 

Interest  on  Dividend  Certificates.-. 66,879  32 

Interest  on  loans  payable 47,658  49 

Interest  on  United  Railroads  of  San  Fran- 
cisco  current   account 12,393  56 

Miscellaneous    Interest 3  59 

Proportion   of   discount   on   Six    Per   Cent 

Notes  of   1908 12,500  00 

$1,059,684  96 

Total $1,112,897  35 

Net  Income  for  the  period 485,666  78 

Profit  and  loss — surplus  at  beginning  of  year 1,089,961  09 

Profit  and  loss — surplus  October  31  1909 ..$1,575,627  87 

GENERAL   BALANCE   SHEET  OCTOBER  31    1909. 
Assets — 
Securities  owned: 

United  Railroads  of  San  Francisco  Stock: 
50,000  shares   First   Preferred   $100   par 

value  each. 
200,000     shares     Preferred,     $100     par 

value  each. 
88,014  shares  Common  $100  par  value 
each. 
Philadelphia  Company  Stock: 

484,000  shares  Common,  $50  par  value 
each . 
The  Railroads  &  Power  Development  Com- 
pany Capital  Stock: 

55,000  shares  $100  par  value  each $60,926,513  19 

Other  securities 262,910  11 

Total  securities  owned $61,189,423  30 

Current  assets — 

Cash  on  deposit $533,471  36 

Notes  receivable 317,500  00 

San  Francisco  Ry.  &  Power  Co 18,750  00 

San  Francisco  Electric  Railways 192  40 

United   Railroads  of   San   Francisco    Divi- 
dend Warrants  Nos.  3  and  4 2,516  50 

Suspense  account 5,000  00 

Interest  accrued,  not  due 1,303  97 

Expenses  paid  in  advance 1 ,970  00 

Total  current  assets 880,704  23 

Furniture   and    fixtures 2,347  48 

Deferred  charges — 

Discount  on  6%  Notes  of  1908 116,875  00 

Total  assets $62,189,350  01 

Liabilities — 
Capital  Stock — 

Preferred — 160,000      shares,      $100      par 

value  each $16,000,000  00 

Common — 204,000  shares,  $100  par  value 

each 20,400,000  00 

Total  Capital  Stock $36,400,000  00 

Collateral  Trust  Sinking  Fund    5%  Gold  Bonds 18,150,000  00 

Six  Per  Cent  Notes  of  1908 3,100,000  00 

Preferred  Stock   Dividend  Certificates — 

Bearing  interest  at  6% $712,500  00 

Bearing  interest  at  5%.. 750,000  00 

Total  Dividend  Certificates 1,462,500  00 

Current  liabilities — 

Loans  payable $862,257  50 

United  Railroads  of  San  Francisco,  current 

account 82,854  50 

United   Railroads  of  San   Francisco,   divi- 
dend warrant  account 2,516  50 

Bond  interest  due,  coupons  not  presented.  3,148  26 

Interest  due  on  6%    Notes  of   1908,   pay- 
ment not  demanded 2,172  11 

Interest  accrued,  not  due 546,273  27 

Total  current  liabilities 1,501,222  14 

Profit  and  loss — surplus 1,575,627  87 

Total  liabilities.. $62,189,350  01 


Note. — The  Company  has  a  contingent  liability  amounting  to  $48,544  05 
for  accounts  of  San  Francisco  Railway  &  Power  Company,  which  it  has 
guaranteed  Jointly  with  United  Railroads  of  San  Francisco. 


— Harriman  &  Co.  have  opened  their  Chicago  gbranch 
office  in  the  rotunda  of  the  Rookery,  occupying  the  spacious 
and  elegantly  equipped  rooms  formerly  the  premises  of 
Gates  &  Co.  and  afterwards  of  Tracy  &  Co.  J.  H.  Fall  Jr. 
will  be  local  manager. 

— Shirley  C.  Morgan,  who  for  several  years  was  manager 
of  the  bond  department  of  Alexander  Brown  &  Sons  of  Balti- 
more, has  become  associated  with  the  banking  firm  of  J.  S. 
Wilson  Jr.  &  Co.  of  the  same  city. 

—Potter,  Choate  &  Prentice,  bankers,  National  City  Bank 
Building,  55  Wall  Street,  this  city,  have  issued  a  new  cir- 
cular of  bonds  for  investment.  Copies  will  be  mailed  on 
request. 

— Max  J.  Bonn  and  Walter  Bonn  have  commenced  busi- 
ness as  merchants  and  foreign  bankers  under  the  title  of 
Bonn  &  Co.  at  62 J^  Old  Broad  Street,  London,  E.  C,  Eng. 


%\u  Gknnmjcrciai  'Qxmts. 

COMMERCIAL   EPITOME. 

Friday%Night,  Jan.   14,   1910. 

Business  continues  to  make  its  way  back  to  the  normal 
level.  Cotton  speculation  has  received  a  salutary  check. 
Prices  of  merchandise  are  generally  sustained.  The  weekly 
statement  of  bank  clearings  makes  a  gratifying  exhibit  and 
confidence  seems  to  be  gradually  increasing. 

LARD  on  the  spot  has  been  firm,  though  without  marked 
change  in  prices.  Trade  has  been  quiet,  but  live  hogs  have 
been  strong  and  supplies  of  product  are  moderate.  For  a 
time  the  movement  of  live  hogs  increased  noticeably,  but  of 
late  it  has  again  fallen  off.  Prime  Western  13.20c,  middle 
Western  13.10c.  and  City  12J^c.  Refined  lard  has  been 
quiet,  with  Continent  steady  and  other  kinds  easier.  Conti- 
nent 13.50c,  South  America  14.25c  and  Brazil  in  kegs 
15.25c  The  speculation  in  lard  futures  at  the  West  has 
been  active.  Prices  have  shown  more  or  less  irregularity,  as 
there  has  been  heavy  liquidation  at  times.  But  the  under- 
tone of  the  market  has  in  the  main  been  firm,  with  the  strong 
live-hog  situation  the  dominant  factor. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.         Mon.       Tues.        Wed.       Thurs.       Fri. 

January  delivery 12.60       12.50        12.60       12.72H   12. 77^   12.72)4 

May  delivery 12.07H   12.073-3    12.10       12.25       12.27M   12.25 

July  delivery 12. 02  H    12.02H   12.02H    12.20        12.20        12.20 

PORK  on  the  spot  has  been  quiet  with  prices  irregular. 
Mess  $24@$24  50,  clear  $25@$27  and  family  $26@$26  50. 
Beef  has  been  firm,  with  trade  moderately  active.  Mess 
$12@$13,  packet  $13@$13  50,  family  $15  50@$15  90  and 
extra  India  mess  $21  50@$22  50.  Cut  meats  have  been 
quiet  and  steady;  pickled  hams,  regular,  light  to  heavy, 
12^@13J^c;  pickled  ribs,  clear,  light  to  heavy,  13@133^c 
Tallow  has  been  quiet  and  steady;  City  6%c  Stearines  have 
been  dull  and  easier,  though  without  marked  change;  oleo 
17@18c  and  lard  13%@14c  Butter  has  been  in  moderate 
demand  and  firm;  creamery  extras  34c  Cheese  has  been 
quiet  and  firmer;  State,  f.  c,  Sept.,  fancy,  17^c-  Eggs 
have  been  dull  and  firmer;  Western  firsts  38@39c. 

OIL. — Linseed  has  been  firmer,  owing  to  a  further  rise 
in  the  raw  material.  The  demand  has  been  active,  consum- 
ers apparently  expecting  another  advance.  City,  raw, 
American  seed,  77@78c;  boiled  78@79c,  Calcutta,  raw, 
85c  Cottonseed  has  been  quiet  and  easier;  winter  7.50@8c 
and  summer  white  7.45@7.99c  Lard  has  been  quiet  and 
firm,  with  supplies  light;  prime  $1  25,  No.  1  extra  65@68c 
Cocoanut  has  been  quiet  and  firm;  Cochin  9^@10^c  and 
Ceylon  9J4@9J^c  Olive  has  been  quiet  and  firm  at  75@ 
85c  Peanut  has  been  quiet  and  steady;  yellow  62@67c 
Cod  has  been  quiet  and  steady;  domestic  38@40c  and  New- 
foundland 42@44c 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7, 
8%c;  Santos  No.  4,  9^@9J|c  West  India  growths  have 
been  quiet  but  firmer;  fair  to  good  Cucuta  10@103^c  The 
speculation  in  future  contracts  has  been  very  quiet  much  of 
the  time.  The  tone  has  been  easier  and  prices  have  declined 
slightly  at  times.  The  European  cables  have  on  the  whole 
been  unexpectedly  weak,  foreign  houses  have  sold  here  to 
some  extent  and  there  has  been  scattered  liquidation  for  local 
and  Wall  Street  account.  Spot  interests  have  been  the  prin- 
cipal buyers. 

Closing  prices  were  as  follows: 

January 6.70c.   May    6.80c.  September 6.90c. 

February 6.75c.  June 6.85c.  October 6.90c. 

March 6.75c.  July    6.90c.  November 6.90c. 

April... ..6.80c.  August 6.90c.  December    6.85c. 

SUGAR. — Raw  has  been  more  active  and  firmer.  Cen- 
trifugal, 96-degrees  test,  4.17c;  muscovado,  89-degrees  test, 
4.67c;  molasses,  89-degrees  test,  3.42c  Refined  has  been 
quiet  and  firmer.  Granulated  4.95@5.05c  Teas  have 
been  firm  and  more  active.  Spices  have  been  quiet  and  firm, 
with  supplies  light.  Wool  has  been  firm  and  more  active. 
Hops  firm,  with    a  larger  demand  and  stocks  decreasing. 

PETROLEUM.— Refined  has  been  weaker  with  crude. 
The  decline  in  crude  has  made  consumers  purchase  refined 
on  a  very  small  scale.  Barrels  7.90c,  bulk  4.40c  and  cases 
10.30c  Gasoline  has  been  in  moderate  demand  and  steady; 
86-degrees,  in  100-gallon  drums,  18 %c.  Naphtha  has  been 
quiet  and  steady;  73@76-degrees,  in  100-gallon  drums, 
1624c.  Drums  $8  50  extra.  Spirits  of  turpentine  has  been 
fairly  active  and  stronger  at  62J/£c  Rosin  has  been  quiet 
and  firmer;  common  to  good  strained  $4  40. 

TOBACCO. — There  have  been  no  noteworthy  develop- 
ments in  the  local  market  for  domestic  leaf  during  the  past 
week.  The  trade  is  largely  in  a  waiting  attitude.  Cigar 
manufacturers  have  purchased  sparingly,  but  there  is  still  a 
general  expectation  that  the  demand  will  increase  con- 
siderably before  long.  The  consumption  of  cigars  last  year 
was  materially  smaller  than  the  normal.  Prices  for  leaf 
steady.     Sumatra  and  Havana  moderately  active  and  firm. 

COPPER  has  been  dull  and  heavy,  with  slight  changes  in 
prices.  Lake  13J^c,  electrolytic  13^c  and  casting  13%@ 
13^c  Lead  has  been  quiet  and  steady  at  4.70c  Spelter 
has  been  quiet  at  6.20c  Tin  has  been  quiet  and  easier;  spot 
32.70c  Iron  has  been  steady.  Trade  has  been  rather  quiet, 
but  the  indications  are  believed  to  point  to  more  activity  in 
the  not  distant  future.  At  the  West  the  pig  iron  market  has 
been  more  active  than  recently.  The  market  for  finished 
materials  has  been  active. 


174 


THE  CHRONICLE 


[Vol.  lxxxx. 


COTTON. 

Friday  Night,  Jan.  14  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
159,114  bales,  against  167,337  bales  last  week  and  170,789 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,396,022  bales,  against  6,794,358  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  1,398,336  bales.  


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3,878 

5,692 

24,043 

7,683 

9,483 

12,042 

62,821 

Port  Arthur 

7,818 



7,818 

Corp.  Christi, &c. 

598 

598 

New  Orleans 

7,856 

7,418 

7,080 

12.483 

4,618 

3,077 

42,532 

Gulf  port . 

72 

72 

Mobile      

1,375 

818 

1,377 

678 

88 

548 

4,884 

Pensacola 

5,550 

5,550 

Jacksonville,  &c. 

366 

2,061 

296 

2,723 

Savannah . _    

2,623 

4,378 

4,202 

1,849 

2,080 

2,925 

18,057 

Brunswick . 

900 

900 

Charleston     _    . 

448 

530 

•    148 

33 

87 

364 

1,610 

Georgetown 

Wilmington 

1,513 

604 

386 

250 

195 

480 

3,428 

Norfolk 

1,079 

1,585 

1,372 

109 

822 

859 

5,826 

Newp't  News.&c. 

398 

398 

New  York 

100 

64 

164 

Boston..    _.   __ 

74 

177 

48 

251 

135 

65 
1,233 

750 

Baltimore 

1,233 

Philadelphia 









25 

25 

50 

Total  this  week 

19,212 

28,813 

38,756 

23,336 

25.351 

23,946 

159,414 

The  following  shows  the  week's  total  receipts,  the  total 
Bince  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
January  14. 

1909-10. 

1908-09. 

Stock . 

This 

Week. 

Since  Sep\    This 
1  1909.   1  Week. 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston 
Port  Arthur 
Corp.  Christi,  &c. 

New    Orleans 

Gulf  port    

Mobile 

Pensacola     . 

Jacksonville,    &c. 

Savannah      . 

Brunswick    . 

Charleston        

Georgetown    

Wilmington    

Norfolk.  _ 
W'port  News,  &c_ 

New    York 

Boston 

62,821 

7,818 

598 

42,532 

72 

4,884 

5,550 

2,723 

18,057 

900 

1,610 

3~,428 

5,826 

398 

164 

750 

1 ,233 

50 

1,923,164 

88,271 

27,855 

786,597 

8,053 

181,342 

96,691 

32,387 

1,145,538 

191,089 

189,633 

834 

278,477 

383,135 

11,158 

3,742 

5,515 

41,864 

677 

80,271 
8,901 
2,876 

64,336 

9",  2  93 

10,235 

616 

20,005 

12,901 

1,731 

175 

8,847 

12,924 

964 

40 

431 

2,233 

50 

2,590,567 

82,257 

42,495 

1,324,891 

9,052 

265,513 

101,922 

23,935 

1,135,104 

253,139 

150,743 

1,591 

307,823 

409,231 

4,881 

13,561 

10,638 

64,639 

2,376 

179,641 

205,163 

795 

43,977 

110,610 

6,911 

33,086 

12,116 
35,795 

168,172 

6,456 

12,737 

3,591 

130,498 

31~0~,657 
65,287 

122,255 
20,073 
17,866 

9,820 
33,963 

182,078 
7,930 

Baltimore   . 
Philadelphia 

24,677 
1,455 

Total 

159,414 

5.396,022 

236,829'6,794,358 

1 

819,050 

926,559 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  . 
Norfolk  ..      . 
N'port  N.,  &c 
All  others 

62,821 
8,416 

42,532 
4,884 

18,057 

900 

1,610 

3,428 

5,826 

398 

10,542 

80,271 

11,777 

64,336 

9,293 

20,005 

12,901 

1,906 

8,847 

12,924 

964 

13,605 

75,038 
1,498 

96,138 
7,346 

26,153 
3,684 
2,372 

11,479 

13,999 

4,429 

131,592 
9,087 

83,894 
9,534 

35,695 
8,487 
2,796 

11,805 

17,737 
5.369 

23,483 

47,657 
3,998 

40,002 
4,168 

14,401 
2,468 
1,581 
3,410 
4,577 
275 

16,262 

'  27,334 

288 

54,081 

3,885 

14,350 

1,767 

1,520 

3,164 

8,402 

103 

8,068 

Total  this  wk. 

159,414 

236,829 

242,136 

339,479 

138,799 

122,752 

Since  Sept.  1. 

5,396,022 

6,794,358 

5,637,473 

6,722,403 

5,499,755 

6,344,534 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  98,385  bales,  of  which  53,998  were  to  Great  Britain, 
600  to  France  and  43,787  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 


Galveston 

Port  Arthur... 
Corp. Chris., &c. 
New  Orleans,  _ 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New  York 

Boston   

Baltimore 

Philadelphia  .  _ 
Portland,  Me.. 
San  Francisco 

Seattle    

Tacoraa 

Portland,  Ore. 

Pembina 

Detroit 

Total 

Total  1908-09. 


Week  ending  Jan.  14  1910. 

Exported  to — 


Great  Conti- 

Britain.  Fr'nce    nenl. 


24,288 


19.538 
3,201 
5,550 

"275 


184 

662 


300 


53,998 


195,747 


600 


600 


48,224 


20,602 
7,818 


2.706 


6,778 


2,000 


1,256 

98 

400 


1.927 
202 


Total. 


44,890 
7,818 

22~,844 
3,201 
5,550 

7",053 


2,000 


1.440 
760 
400 
300 

1~927 
202 


43,787    98,385  1,506,756 


From  Sept.  1  1909  to  Jan.  14  1910. 
Exported  to — 


Great     I 
Britain.  France. 


552,330353,104 
23,007    15,398 


291,919 

21,721 

37,828 

7,258 

193,536 

68,208 

11,820 

92,265 

4,800 

84~976 
69,168 
14,944 
32.626 
350 


107,340,351,3112,283,516 


132.325 
51,357 
38,418 

82448 
5,496 

15~,766 


36,491 
3",780 


Conti- 
nent.        Total. 


629,634 
49,866 
13,140 

150,729 
17,914 
22,492 

359~4§8 

84,555 

92,274 

153,474 

105 

58",  643 
7,523 

24,170 
9.59S 

121727 

14,171 

2,347 

200 

600 


734,2171,703,600 


693,278  2.304,012 


,535,068 

88,271 

13,140 

574,973 

90,992 

98,738 

7,258 

635,122 

158,259 

104,094 

261,439 

4,905 

180410 

76,691 

42,894 

42,224 

3.50 

12.727 

14,171 

2.347 

200 

600 


3.944,573 
5,280,806 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  14  at- 


New  Orleans - 

Galveston 

Savanna  li  

Charleston  __ 

Mobile 

Norfolk 

New  York 

Other  ports, . 

Total  1910. 
Total  1909. 
Total  1908. 


On  Shipboard,  Not  Cleared  for — 


Great  Ger-     ■    Other      Coast- 

Britain.  France    many.  \Forcign     wise. 


8,067 

20,506 


3,000 

500 

7,000 

34,073 
78,070 

88,(150 


2,569 

12,264 
1,692 


500 


5,650 
34,721 


4,750 

"300 

4,000 

49,421 
47,541 
64,669 


8,348 

11,846 

679 


1,300 


22,173 
29,017 
27,242 


143 
15,495 

l",666 

3,500 

19,902 


40,040 
17,198 
28,720 


Total. 


19,767 
94,832 

2,3  71 

1,000 

11,2  50 

19,902 

2,600 

11,000 

162,722 
189,377 
254,648 


Leaving 
Stock. 


185,396 
84,809 

108,239 
32,086 
32,727 
15,893 

165,572 
31,606 

656,328 
737,182 
690,569 


Speculation  in  cotton  for  future  delivery  has  been  very 
active  at  a  further  sharp  decline  in  prices.  In  other  words, 
the  inevitable  has  come  to  pass.  A  year  in  which  prices, 
with  little  interruption,  have  been  advancing  had  brought 
about  an  inflated  and  dangerous  speculation.  The  result 
was  heavy  liquidation  and  a  crash  in  prices  amounting  of  late 
to  about  $13  50  a  bale.  Last  Monday's  ginners'  report, 
though  regarded  as  superficially  bullish,  failed  to  stimulate 
the  market.  On  the  contrary,  it  was  followed  by  enormous 
liquidation,  apparently  very  largely  by  leading  operators  in 
New  York,  New  Orleans  and  Chicago.  Large  trade  interests 
were  also  believed  to  have  sold  heavily.  Memphis  and  the 
South  generally  sold,  and  also  Liverpool.  The  market  was 
found  to  be  practically  bare  of  a  short  interest, except  that 
against  spot  cotton  stored  in  various  parts  of  the  world,  so 
that  when  bulls  tried  to  liquidate  prices  crumbled.  Spinners 
continued  to  buy  on  a  very  moderate  scale  and  the  belief  in 
the  trade  is  that  they  will  pursue  this  policy  until  values 
have  a  more  settled  appearance.  Of  late  contract  quotations 
have  on  several  occasions  in  a  single  day  declined  as  much  as 
60  to  70  points  or  more.  The  effect  has  been  demoralizing 
among  speculators.  The  aggregate  decline  within  a  short 
time  has  been  so  great  that  the  inevitable  effect  must  be  a 
very  cautious  policy  on  the  part  of  the  mills  in  buying  the 
actual  cotton,  while  as  for  speculation  it  has  received  a 
blow  from  which  it  is  not  likely  soon  to  recover.  Large 
operators  may  from  time  to  time  attempt  to  mark  up  prices, 
but  the  outside  public,  which  consists  in  the  nature  of  things 
for  the  most  part  of  small  traders,  is  smarting  under  such 
severe  losses  that  it  will  hesitate  to  risk  a  similar  experience. 
During  the  past  week  selling  on  stop-loss  orders  has  been  a 
noteworthy  feature;  increased  margins  have  been  demanded 
and  a  further  decline  in  the  stock  market  has  occurred,  all  of 
which  has  hastened  the  downward  movement  of  cotton 
prices.  The  local  certificated  stock,  moreover,  is  steadily 
increasing.  The  Bombay  receipts  are  still  on  a  large  scale. 
The  belief  is  widespread  and  stronger  than  ever  that  the  next 
acreage  will  be  enormous  and  that  under  favorable  conditions 
the  next  crop  will  be  perhaps  the  largest  ever  known.  Not 
only  will  the  area  be  very  large  under  the  stimulus  of  prices 
anywhere  near  the  present  level,  but  it  is  already  said  that 
the  purchases  of  fertilizers  for  the  coming  season  are  on  a 
big  scale.  Also  many  parts  of  the  South  have  had  bountiful 
winter  rains,  according  to  various  reports,  and  this  would 
mean  that  such  sections  have  a  good  "season"  in  the  soil 
which,  needless  to  say,  is  a  decidedly  important  matter. 
Liquidation  has  been  very  severe  and  it  is  argued  that  a 
temporary  rally  would  not  be  surprising.  But  with  spinners 
buying  sparingly  and  speculation  frightened  out  of  the 
market  by  the  recent  pricking  of  the  bubble,  it  is  believed 
that  the  general  trend  of  prices  must  be  downward  until  they 
reach  a  point  which  will  encourage  buying  by  the  legitimate 
cotton  interests  of  the  world.  To-day  prices  fell  about  $5 
a  bale  on  the  active  months,  due  to  weakness  at  the  Stock 
Exchange,  bearish  pressure  and  general  liquidation  on  an 
enormous  scale.  Spot  cotton  here  has  been  quiet.  Middling 
uplands  closed  at  14 .45c . ,  a  decline  for  the  week  of  1 1 5  points . 

The  rates  on  and  off  middling,  as  established  Nov.  18  1908 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling c.     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.75  off 

Strict  middling 0.22  onistrict  g'd  mid.  tgd.0.35  on|  Middling  stained. ..0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Jan.  8  to  Jan.  14 —  Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.85     1,3.45     15.30     15.00     14.95     14.45 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1910.C 14. 45|1902. c 8.25|1894_c 8.25|1886_c 


Fair c.1.50  on 

Strict  mid.  fair 1  30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged.. 0.15  ofl 
Middling  tinged..  0.25  ofl 
Strict  low. Mid. ting. 0.60  ofl 
Low  mid.  tinged. _.  1.00  ofl 


1909 9.60 

1908 11.65 

1907 10.70 

1906 11.95 

1905 7.20 

1904 13.80 

1903 8.85 

MARKET  AND  SALES  AT  NEW  YORK. 


1901 10.00 

1900 7.69 

1899 6.06 

1898 5.88 

1897 7.31 

1896 8.19 

1895 5.75 


1893 9.62 

1892 7.56 

1891 9.50 

1890 10.44 

1889 9.88 

1888 10.50 

1887 9.50 


9  31 

1885 11.06 

1884 10.69 

1883 10.19 

1882 12.00 

1881 11.94 

1880 12.88 

1879 9.31 


Spot  Market 
Closed. 

Futures 
Market 
Ctosed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday.  . 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Total 

Quiet,  25  pts.  adv.. 
Quiet,  40  pts.  dec.  . 
Quiet,  15  pts.  dec.  . 
Quiet,  30  pts.  dec  __ 

Quiet,  5  pts.  dec 

Quiet,  50  pts.  dec. 

Strong 

Weak 

Steady 

Barely  steady 

Weak 

Irregular 

100 
"530 

"3S6 
980 

_:in 

5,200 

350 
700 

6,250 

100 

5,200 

530 

"350 
1,050 

7,230 
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FUTURES. — The    highest,    lowest    and    closing    prices   at 
New  York  (lie  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

January  14 —                                       1910.  1909.  1908.  1907. 

Stock  at  Liverpool bales.  1 ,08 -4 ,000  1,068,000  939,000  790,000 

Stock  at  London 5,000  10,000  13,000  12,000 

Stock  at  Manchester 71,000  58,000  58,000  57,000 

Total  Great  Britain  stock 1,160,000  1,136,000  1,010,000  859,000 

Stock  at  Hamburg 7,000  15,000  18,000  11,000 

Stock  at  Bremen 263,000  399,000  284,000  360,000 

Stock  at  Havre 466,000  321.000  191,000  216,000 

Stock  at  Marseilles 3,000  4,000  4,000  3,000 

Stock  at  Barcelona 9,000  37,000  26,000  17,000 

Stock  at  Genoa 76,000  25,000  32,000  121,000 

Stock  at  Trieste . 1,000  3,000  25,000  1,000 

Total  Continental  stocks 825,000       804,000       580,000       729,000 

Total  European  stocks 1,985,000  1,940,000  1,590,000   1,588,000 

India  cotton  afloat  for  Europe 166,000  109,000  99,000       173,000 

Amer.  cotton  afloat  for  Europe-.  423,893  913,495  966,100       902,100 

Egypt, Brazil, &c.,aflt. for  Europe.  51,000  56,000  64,000         75,000 

Stock  in  Alexandria,  Egypt 229,000  296,000  251,000       245,000 

Stock  in  Bombay,  India 543,000  335,000  447,000       479,000 

Stock  in  U.  S.  ports 819,050  926,559  945,417   1,293,206 

Stock  in  U.  S.  interior  towns 771,436  882,872  544,020       677,672 

U.  S.  exports  to-day 11,039  31,803  30,951          60,449 

Total  visible  supply 4,999,418  5,490,729  4,937,488   5,493,427 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     998,000  967,000       811,000      811,000 

Manchester  stock 60,000  44,000         43,000         44,000 

Continental  stock 783,000  760,000       502,000       689,000 

American  afloat  for  Europe 423,893  913,495       966,100       902,100 

U.  S.  port  stocks 819,050  926,559       945,417   1,293,206 

U.  S.  Interior  stocks 771,436  882,872       544,020       677,672 

U.  S.  exports  to-day 11,039  31,803         30,951          60,449 

Total  American 3,866,418  4,525,729  3,842,488  4,352,427 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock 86,000  101,000  128,000  104,000 

London   stock 5,000  10,000  13,000  12,000 

Manchester  stock 11,000  14,000  15,000  13,000 

Continental  stock 42,000  44,000  78,000  40,000 

India  afloat  for  Europe 166,000  109,000  99,000  173.000 

Egypt,  Brazil,  &c,  afloat 51,000  56,000  64,000  75,000 

Stock  in  Alexandria,   Egypt 229,000  296,000  251,000  245,000 

Stock  in  Bombay,  India. 543,000  335,000  447,000  479,000 

Total  East  India,  &c 1,133,000       965,000   1,095,000   1,141,000 

Total  American 3,866,418   4,525,729  3,842,488   4,352,427 

Total  visible  supply 4,9:19,418  5,490,729  4,937,488   5,493.427 

Middling  Upland,  Liverpool 7.84d.  5.14d.  6.50d.          5.86d. 

Middling  Upland,  New   York 14.45c.  9.65c.  12.25c.        10.80c. 

Egypt,  Good  Brown,  Liverpool  ll'    d.  8  15-16(1.  10  HA.  10  1 1- 1  (Hi. 

Peruvian,  Rough  Good,  Liverpool  9.75d.  7.75(1.  11.25d.          9.25d. 

Broach,  Fine,  Liverpool 7  '    d.  4  13-16d.  5  13-lfid.    5  11-10d. 

Tinnevelly,  Good,   Liverpool 7Hd.  4  13-16d.  5Hd.           5'AA. 

Continental  imports  for  the  past  week  have  been  142,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  9,606  bales,  a  loss  of  491,311  bales  from  1909,  an  in- 
crease of  61,930  bales  over  1908,  and  a  decrease  of  494,009 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  22,771  bales  and  are  to-night  111,436 
bales  lass  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  27,251  bales  less  than  the]  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  ANT) 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 


January  14 — 
Shipped —  Week. 

Via  St.  Louis 14,773 

Via  Cairo 2,342 

Via  Hock   Island 2,175 

Via  Louisville 1,148 

Via  Cincinnati 1 ,927 

Via  Virginia  points 2,388 

Via  other  routes,  &c 4,923 

Total  gross  overland 29,676 

Deduct  Shipments— 

Overland  to  N.  Y.,  Boston,  &c...   2,197 

Between  interior  towns 948 

Inland,  &c,  from  South 1,170 


-1909-10 


Total  to  be  deducted 4,315 


Since 

Sept.  1. 

240,121 

119,296 

12,441 

43.405 

27,319 

74,295 

99,613 

616,490 

51.798 
18,791 
23,664 

94,253 


Week. 

17,272 
7,693 
1,799 
2,914 
595 
3,864 

14,873 


1908-09 

Since 

Sept.  1. 

383,513 

212,609 
13,147 
48,054 
30,067 
99,457 

105,395 


49,010       952,242 


2.754 
295 
560 


91,214 
28,458 
19,079 


3,609       138,751 
45,401       813,491 


Leaving  total  net  overland* 25,361       522,237 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  25,361  bales,  against  45,401  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  291 ,254  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  14 159,414 

Net  overland  to  Jan.  14 25,361 

Southern  consumption  to  Jan. 14 52,000 


1909-10- 

Since 

Sept.  1. 

5,396,022 

522,237 

1,014,000 


-1908-09 

Since 

Week.      Sept.  l. 

236,829   6,794,358 

45,401        813,491 

50,000       896,000 


Total  marketed 236,775  6,932,259  332,230   8,503,849 

Interior  stocks  in  excess *22,771       688,273  *21,772       767,857 

Came  into  sight  during  week 214,004    310,458    

Total  in  sight  Jan.  14 7,620,532       9.271,706 


North,  spinners'  takings  to  Jan.  14..   67,911    1,320,238        76.281    1,556,4»8 
*  Decrease  during  the  week. 


Movement  into  sight  in  previous  years: 


Week — 

1908— Jan. 
1907 — Jan. 
i  BOB  —Jan. 
1905 — Jan. 


17. 

18 

1!1 

20... 


Hal,  s. 

30.S.7I4 

122,784 
21  1.701 


Since  Sept.   I 

1907  ns  -Jan.  it 
1906  07  Jan,  i  8 
i 905  06     Jan    I 


'-•2  11904-05—  Jan.  20 


Bales 

o.asa 

9,001  ,253 
i  15,188 
.8,47 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


January — 

Range  .  - 

Closing. . 
February — 

Range  .. 

Closing.. 
March — 

Range  .. 

Closing.. 
April — 

Range  . . 

Closing. . 
May — 

Range  . . 

Closing.  _ 
June — 

Range  . . 

Closing. . 
July— 

Range  ._ 

Closing.  _ 
September — 

Range  _. 

Closing. . 
October — 

Range  . . 

Closing.  _ 
Tone — 

Spot    ... 

Options  . 


Sat' day , 
Jan.  8. 


flOLI- 
DAY. 


Steady. 


Monday 


Jan.    10.  Jan.    W.Jan.    12. 


14.83-. 67 
14.67    — 

15.84-.85 
14. 88-. 90 

15.00-.09 
15. 08-. 09 

—  @   — 
15. 21. 23 

15.25-.41 
15.36-.37 

—  @   .07 
15.44-.46 

15.44-.60 
15.48-.49 

13. 60. 95 
13.68-.69 

13.12-.67 
13. 11-. 12 

Steady. 
Steady. 


Tuesday 


14.85-. 10 
15. 09. 12 

—  @   — 
15.28-.30 

15.08-. 50 
15.48-.49 

—  @   — 
15.61-.63 

15.34-.79 

15. 76-. 77 

—  @    — 
15. 84-. 85 

15. 47-. 94 
15. 91-. 92 

13.84-. 89 
13. 99-. 01 

13.14-.33 
13. 34. 35 

Steady. 
Firm. 


Wed' day 


Jan     13,  Jan.    14. 


14. 50-. 80 
14. 50-. 54 

—  <§>-— 
14. 69-. 71 

14.70-. 23 
14.88-. 89 

—  @    — 
15.01-.03 

15.00-. 52 
15. 14-. 15 

—  @   — 
15. 22-. 24 

15. 13-.  67' 
15. 29-. 30 

13. 47-.  68 
13. 59-. 60 

12.83. 17 
12.95-. 00 

Steady. 
Steady. 


Thursd'v 


14.36-. 58 
14.27-. 29 

—  @  .89 
14.45-.47 

14. 56-. 69 
14.65-.66 

—  @    — 
14.78-.80 

14. 80-. 38 
14. 91-. 92 

—  @    — 
14. 99-. 01 

14.95-. 52 
15. 08-. 09 

13.35-. 62 
13.40- .42 

12. 83-. 15 
12.83-. 84 

Steady. 
Steady. 


Friday, 


13.53-.32 
13. 65-. 68 

—  @   — 
14.73    — 

13. 70-. 84 
13. 96-. 98 

—  @    — 
14.09-. 11 

13. 94-. 10 
14. 20-. 21 

—  @    — 
14.28-.36 

14. 15-. 24 
14.36-.38 

12. 90-. 50 
13. 21-. 23 

12. 21-. 00 
12. 66-. 68 

Steady. 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  that 
the  weather  has  been  fairly  favorable  on  the  whole  during 
the  week. 

Galveston,  Texas. — There  has  been  rain  on  one  day  the 
past  week,  to  the  extent  of  twenty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  53,  the  highest  being 
68  and  the  lowest  38. 

Abilene,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  50,  ranging  from  30  to  70. 

Corpus  Christi,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  fifty- two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  40  to  68,  averag- 
ing 54. 

Fort  Worth,  Texas. — It  has  rained  on  two  days  of  the 
week,  the  precipitation  reaching  forty-nine  hundredths  of 
an  inch.     Average  thermometer  45,  highest  62,  lowest  28. 

Palestine,  Texas. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  eighteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  48,  the  highest  being 
68  and  the  lowest  28. 

San  Antonio,  Texas. — There  has  been  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  eighty- two  hundredths 
of  an  inch.  The  thermometer  has  averaged  49,  ranging 
from  26  to  72. 

Taylor,  Texas. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  24  to  70,  averaging  47. 

Shreveport,  Louisiana. — There  has  been  rain  on  one  day 
of  the  week,  the  precipitation  reaching  thirty-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  44,  the  highest 
being  67  and  the  lowest  20. 

Vicksburg ,  Mississippi. — Rain  has  fallen  on  one  day  of  the 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The  ther- 
mometer has  averaged  47,  ranging  from  25  to  69. 

Helena,  Arkansas. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  being  forty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  37.6,  the  highest 
being  58  and  the  lowest  15. 

Mobile,  Alabama. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  26  to  68,  averaging  49. 

Montgomery,  Alabama. — -We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  seventy-two  hundredths 
of  an  inch.     Average  thermometer  42,  highest  68,  lowest  20. 

Savannah,  Georgia. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  three  hundredths  of  an  inch. 
Average  thermometer  49,  highest  66,  lowest  29. 

New  Orleans,  Louisiana. — There  has  been  no  rain  during 
the  week.     Average  thermometer  52. 

Selma,  Alabama. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  sixty-four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  38,  the  highest  being  74  and  the 
lowest  19. 

Madison,  Florida. — Dry  all  the  week.  The  thermometer 
has  averaged  49,  ranging  from  30  to  67. 

Charleston,  South  Carolina. — It  has  rained  on  one  day  of 
the  week,  the  rainfall  reaching  nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  48,  the  highest  being  64 
and  the  lowest  32. 

Charlotte,  North  Carolina. — -We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  two  hundredths  of  an 
inch.  The  thermometer  has  averaged  38,  ranging  from 
22  to  54. 

Memphis,  Tennessee. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  being  forty-two  hundredths  of 
an  inch.  The  thermometer  has  averaged  35.8,  the  highest 
being  58.2  and  the  lowest   12.3. 

EUROPEAN  COTTON  CONSUMPTION  TO  [JAN.  1  — 
By  cable  to-day  we  are  advised  that  the  publication  of  Mr. 
Ellison's  Annual  Review  of  the  cotton  trade  for  the  calendar 


year  has  been  postponed  until  February.  We  have,  how- 
ever, his  cotton  figures  brought  down  to  Jan.  1,  which  are 
given  below.  We  also  give  revised  totals  for  last  year  that 
comparison  may  be  made.  The  spinners'  takings  in  actual 
bales  and     ounds  have  been  as  follows: 


October  1  to  January  1 . 

For  1909. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1908. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  In  pounds 


Great  Britain. 


928,000 

502 

465,856,000 


909,000 

505 

459,045,000 


Continent . 


1,517,000 

491 

744,847,000 


1,720,000 
486 


Total. 


2,445,000 

495.2 

1,210,703.000 


2,629,000 
492.6 


835, 920,000jl  ,294,965,000- 


According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Great  Britain  is  502  pounds  per  bale  this  season,, 
against  505  pounds  during  the  same  time  last  season.  The 
Continental  deliveries  average  491  pounds,  against  486 
pounds  last  year,  and  for  the  whole  fo  Europe  the  deliveries 
average  495.2  pounds  per  bale,  against  492.6  pounds  last 
season.  Our  dispatch  also  gives  the  full  movement  for  this 
year  and  last  year  in  bales  of  500  pounds. 


October  1  to  January  1. 

Bales  of  500  lbs.  ea  h. 

(000s  omitted.) 

1909. 

1908. 

Great 
Britain 

Conti- 
nent. 

Total. 

Great 
Britain 

^Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1.   

Takings  to  Jan .  1 

234 
932 

1,218 
1,489 

1,452 
2,421 

308 
918 

1,046 
1,672 

1,354 
2,590 

Supply __    .    

1,166 
910 

2,707 
1,430 

3,873 
2,340 

1,226 
750 

2,718 
1,430 

3,944 

Consumption,  13  weeks 

2,180 

Spinners'  stock  Jan.  1 

Weekly  Consumption, 

000s  omitted. 

In  October 

256 

70 
70 
70 

1,277 

110 
110 
110 

1,533 

180 
180 
180 

476 

•30 
60 
78 

1,288 

110 
110 
110 

1,764 
140 

In  November 

17a 

In  December.   . 

188 

*  Small  consumption  due  to  lock-out  in  Lancashire. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  13. 
Receipts  at — 


1909-10. 


Week. 


Since 
Sept.  1. 


Bombay !  116,000  1,193,000 


1908-09. 


Week. 


Since 
Sept.  1. 


85,000      632,000 


1907-08 


Week. 


83,000 


Since 
Sept.  1. 


703,000 


Exports 
from — 


For  the  Week. 


Bombay — 

1909-10.. 

1908-09. _ 

1907-08-. 
Calcutta — 

1909-10-- 

190S-09.. 

1907-08.. 
Madras — 

1909-10.. 

1908-09.. 

1907-08.. 
All  others — 

1909-10.. 

1908-09. . 

1907-08.. 

Total  all — 
1009-10. . 
1903-09. . 
1907-08.. 


Great     Conti-    Japan 
Britain,    r.en.l.    S-.China  Total. 


5,000 
2,000 


49,000 
18,000 
40,000 


1,000 
1,000 
1,000 

2,000 

2",  666 


5,000  52.000 
2,000  19,000 
1  43,000 


21,000 


2,000 
1,000 


1,000 
1,000 


23,000 
2,000 
1,000 


Since  September  1 . 


Great 
Britain. 


75,000 
20,000 
40,000 

2,000 
1,000 


l,000i 

1,0001 
l,000j 

2.0001 
1,000 
3,000 


80,000 
23,000 
44,000 


20,000 
7,000 
8,000 

2,000 
4,000 
1,000 

4,000 
3,000 
8,000 

16,000 
5,000 
7,000 


42,000 
19,000 
24,000 


Conti-       Japan 
nent.      &  China. 


243,000 
183,000 
212,000 

11,000 

1 1 ,000 

9,000 

5,000 
10,000 
18,000 

39,000 
60,000 
62,000 


298,000 
264,000 
301,000 


257,000 
149,000 
124,000 

2,000 
16,000 


Total. 


1.000 
2,000 


1 ,000 
6,000 
9,000 


261,000 
173,000 
133,000 


520,000 
339,000 
344,000- 

15,000 
31,000 
10,00a 

10,000 

15,00a 

26,000 

56,000 
71,000 
78,000 


601.000 

456,000 

458,000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  12. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week       .    

115,000 
4,344,920 

200,000 
4,633,920 

180,000 

Since  Sept.  1 

5,328,955- 

1   This 
Exports  (bales) —  Week. 

To  Liverpool I   4,500 

To  Manchester I     

To  Continent 11,500 

To  America j   2,750 

Total  exports J18.750 


Since 
Sept.  1. 


This      Since 

Week. '.Sept.  1. 

8,500|    93,561 

88,936 

10,500  142,183 
3,000;    29,883 


95,469 

78,810 

164,069 

42,932 


381,280:  22,000:357,563 


This  ,  Since 
Week.  Sept.  11. 

8,500144,555. 
14,250  130, 53^ 
10,500  172,753 

5,000     36,710- 


38,250  484,550 


Note . — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  markers 
steady  for  yarns  and  quiet  for  shirtings.  Merchants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


1909-10. 

190809. 

32s  Cop 
Tvrist. 

8H  lbs.  Shirt- 
ings,  common 
to  finest. 

Coin. 
Mid. 
UpVs 

32s  Cop 
Twist. 

834  lbs.  Shirt- 
ings, common 
to  finest. 

Cot.n.. 
Mid. 
Upl's 

Dec. 

3 

10 

17 
24 
31 

Jan. 

7 

14 

d. 

10%      @ 
10!^      © 
10H     @ 
10%      @ 
10H     © 

10H     @ 

10  5-16cft 

d. 

11 

11H 

11H 
11  Vi 

11 

s.  d.          s.  d. 

5     5H@9  11 
5    6    ©10  0 
5     6     ©10  0 
5     6     @10  0 
5     6<^@10  1 

5     6     @10  0 
5     5     @9  10^ 

d. 

7.72 
7.94 
8.03 
8.26 
8.50 

8.18 

7.S4 

d. 

TA       @ 
7  9-16  @ 
7V%       © 
7V%       © 
7%       ©8 

7%       @ 
7 14        O 

d. 

8H 
8% 
8H 
8H 
3-16 

8K 

s.  d.         s.  d. 

4     9     @8     4% 
4     7^@8     iVi 
4     6     ©8     3 
4     6     ©8     3H 
4     6>^@8     4H 

4     7     ©8     5 

4      S      «8     6 

fd. 

4.97 
4.8&- 
4.82 
4.92 
4.9* 

5.07 
5.14 

.Jan.  15  HMO.] 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings 

Week  nnd   Season 


Visible  supply  Jan.  7 — 

Visible  supply  Sept.   1 

American  In  sight  to  Jan.  14_. 
Bombay  receipts  to  Jan.  13  — 
Other  India  shlp'ts  to  Jan.  13 
Alexandria  receipts  to  Jan.  12. 
Other  supply  to   Jan.  12* 

Total  supply - 

Deduct — 
Visible  supply  Jan.   14 

Total  takings  to  Jan.  14 

Of  which  American 

Of  which  other 


505,584,   6,997.959 

421,584     5,722,959 

84,000     1,275,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  98,385  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

TO  LIVERPOOL — Jan.  10 — Bohemian,  39  upland,  145  Sea  Island..  184 

To  Genoa — Jan.  7 — Barbarossa,  100 100 

To  Naples — Jan.    7 — Barbarossa,    906. .  .Jan.    10 — Duca    dcgll 

Abruzzl,  50 95G 

To  Trieste— Jan.  11— Alice,  200 200 

GALVESTON — To     Liverpool — Jan.     6 — Basil,    7,759 — Jan.    8 — 

Indian,  15, 130. ..Jan.  11 — Torr  Head,  200 23,089 

To  London— Jan.  7— Eaton  Hall.  1,199 1,199 

To  Reval— Jan.  11 — Torr  Head,  11,480 11,480 

To  Hamburg— Jan.  11— Eger,  838 838 

To  Riga — Jan.  1 1— Torr  Head  ,811 811 

To  Genoa — Jan.  7 — Auchencrag,  7,467 7,467 

PORT  ARTHUR — To  Bremen — Ian.  13 — Cayo  Soto,  7.818 7,818 

NEW   ORLEANS — To    Liverpool — Jan.    11 — Atlantlan,    10,938... 

Jan.  14 — Centurlan.  8,600 19,538 

To  Havre — Jan.  14 — Asian,  600 600 

To  Rotterdam— Jan.  10— Peerless,  112.  _  .Trident,  620 732 

To  Antwerp — Jan.  11 — Balaclava,  724 724 

To  Genoa — Jan.  11 — Monvlso,  1,250 1,250 

MOBILE — To  Liverpool — Jan.  8— William  Cliff.  3,201 3,201 

PENSACOLA — To  Liverpool — Jan.  10 — Gracla,  5,550 5,550 

SAVANNAH — To  Manchester — Jan.  13 — Ness,  275 275 

To  Bremen — Jan.  12—  Eskside.  1,957 1,957 

To  Hamburg — Jan.  12 — Eskside,  530 530 

To  Gothenburg — Jan.  10— Manchester  Inventor,  600 600 

To  Reval — Ian.  10— Manchester  Inventor,  50 50 

To  Barcelona — Jan.  8 — America,   1,651 1,651 

To  Genoa — Jan.  8 — America,  1,590 1,590 

To  Venice — Jan.  8— America,  400 400 

WILMINGTON — To  Fiume— Jan.  10 — Eugenia,  2,000 2,000 

BOSTON — To  Liverpool — Tan.  11 — Devonian,  662 662 

To  Yarmouth — Ian.  12 — Boston.  98 98 

BALTIMORE — To  Hamburg — Ian.  7 — Badenia,  400 400 

PHILADELPHIA — To   Manchester — Jan.   7 — Manchester  Corpora- 
tion, 300 300 

SAN  FRANCISCO — To  Japan — Jan.  7 — Korea,  1,927 1,927 

SEATTLE — To  Japan — Jan.  13— Kumeric,  202 202 

Total    98,385 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Dec.  24. 

Sales  of  the  week.  _    22  ,000 

Of  which  speculators  took..  84)0 

Of  which  exporters  took 800 

Sales.  American 16,000 

Actual  export 12,000 

Forwarded 41,000 

Total   stock — Estimated 1 ,014,000 

Of  which  American — Est..  928,000 

Total  imports  of  the  week 19,000 

Of  which  American 11,000 

Amount  afloat 226 ,000 

Of  which  American ..  165.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  81. 

Jan.  7. 

Jan.  14. 

34,000 

45,000 

42,000 

600 

1,000 

1,900 

2,000 

2,000 

24,000 

36,000 

36.000 

11,000 

8,000 

10,000 

49.000 

94,000 

50,000 

,054,000 

1,052,000 

1,084,000 

952,000 

960,000 

998,000 

100,000 

100,000 

92,000 

57,000 

78,000 

81.000 

209,000 

189,000 

180,000 

184,000 

158.000 

130,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15     \ 
P.  M.     J 

Small 
inquiry. 

Quiet. 

Dull. 

More 
demand. 

Fair 
business 
doing. 

Moderate 
demand. 

Mid.  Upl'ds 
M 

Sales 

Spec.&exp. 

8.27 

8.32 

7.98 

8.02 

7.90 

7.84 

4,000 
300 

5.000 
500 

10,000 
500 

10.000 
500 

8.000 
500 

8,000 
500 

Futures. 
Market      1 
opened       / 

Irregular 
at   3@9 
pts.  adv. 

Steady  at 
7@12  pts. 
advance. 

steady  at 
25  points 
decline. 

Quiet  at 
2@4  pts. 
advance. 

Irreg.  2pts. 

dec.  to  5 

pts.  adv. 

Steady  at 

8@11    pts. 

decline. 

Market,     1 
feP.JM.      J 

Barely  st'y 

at  1%  pts. 

dec.  to  2 

Weak  at 

3H@7  pts. 

decline. 

Steady  at 

5@11  pta. 

decline. 

Weak  at 
10@18% 
pts.  dec. 

Steady 

unch.to  5% 

pts.  dec. 

Steady  at 

4@5%  pts. 

decline. 

m 

pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  8  04  means  8  04-100d. 


f^Jan:s8 
PWto^ 

Sat 

Mon 

Tues 

Wed 

Thurs 

Frl 

12  %     12  % 

12!*      4 

12  %      4 

12  &      4 

12% 

4 

12% 

4 

Jan  '  14 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

rn     &\ 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

January. . 

8  04H 

14 

01 

80 

90 

84 

71  Yi 

72  % 

70% 

66 

66  Yi 

Jan. -Feb. 

8  04H 

14 

01 

80 

90 

84 

71% 

72  % 

70  Yi 

66 

66% 

Feb  .-Men. 

8  07 

16% 

03% 

83 

92  % 

85 

73 

74  Yt 

TlYi 

68 

68 

Mch.-Apr. 

8   10 

19 

05 

85 

94 

88 

7b  Yi 

T/Y, 

li>Y, 

70 

70 

Apr. -May. 

8   11% 

20% 

06  % 

86  % 

95  % 

89% 

77 

79 

77 

72  Yi 

72 

May-June 

8   13% 

22 

08% 

88% 

97% 

91  % 

Vtt  % 

80  Yi 

78% 

rSYt 

V3% 

June-July 

8   13 

21  % 

08 

88 

97 

91 

79 

80 

78 

73 

V3% 

July-Aug. 

8   12 

20 

07 

87 

96 

90 

77  % 

78  Yi 

76% 

72 

72  % 

Aug.-Sep. 

7  85% 

93 

80 

61 

70 

64  % 

52 

54 

51 

47 

46  Yi 

Sept.-Oct. 

7  38 

46% 

31 

17% 

26 

22 

14 

13 

10*4 

06  Yi 

04 

Oct.-Nov . 

7   16 

23% 

10 

96 

05 

01 

94 

92 

89 

86 

83% 

Nov  .-Dec. 

7  05 

12H 

99  % 

85 

94% 

90 

84 

82 

79 

76 

73% 

Dec-Jan. 

7  03% 

10  H 

97% 

83 

92% 

88  % 

82% 

80 

77 

74 

71% 

Jan  .-Feb. 

7  03 

10 

97 

82  % 

92 

88 

82 

80 

77 

74 

71  % 

-«  .« 

BREADSTUFFS. 

Friday,  Jan.  14  1910. 

Prices  for  wheat  flour  in  the  local  market  have  on  the 
whole  been  steady,  though  a  few  grades  have  advanced 
moderately.  Early  in  the  week  a  somewhat  larger  business 
was  put  through,  but  of  late  the  trading  has  again  fallen  to 
very  small  proportions.  At  the  Northwest  the  market  has 
been  active,  both  as  regards  new  business  and  shipments  on 
old  contracts.  On  the  other  hand,  reports  from  the  South- 
west have  been  pessimistic.  Sales  there  have  been  reported 
very  small,  with  prices  inclined  to  sag.  Rye  flour  and  corn 
meal  have  been  quiet  and  steady. 

Wheat  has  been  quiet,  with  fluctuations  confined  within 
very  narrow  bounds.  Some  of  the  crop  reports  from  Ar- 
gentina have  been  bad,  but  on  the  other  hand  it  is  maintained 
that,  whatever  may  be  the  deficiency  in  that  country,  it  will 
be  more  than  made  up  in  Russia  alone,  to  say  nothing  of  the 
prospective  yield  in  Australia  and  India.  It  is  insisted  that 
the  world's  crops  this  year  are  three  or  four  hundred  million 
bushels  larger  than  those  of  last  year,  and  that  it  is  only  a 
question  of  time  when  prices  must  seek  a  lower  level.  Of 
late  European  markets  have  declined.  At  Liverpool  the 
receipts  have  been  large.  In  our  Southwestern  States  the 
flour  trade  has  been  dull  and  cash  wheat  markets  sluggish. 
Some  take  the  ground  that  the  price  is  now  sustained  by 
powerful  interests  alone.  It  is  said  that  farmers  at  the  West 
are  being  advised  in  placards  in  English,  German  and  Swedish, 
posted  everywhere  in  the  country  districts,  to  hold  their 
wheat  for  higher  prices,  and  they  are  said  to  be  doing  so  in 
the  belief  that  higher  prices  are  coming.  Minneapolis  has 
reported  a  brisk  milling  demand  for  cash  wheat,  with  No.  1 
Northern  2J^  to  3  cents  over  May.  Mills  have  also  been  buy- 
ing May  futures  at  Minneapolis,  and  the  Northwestern  flour 
trade  is  reported  to  be  active.  The  Argentina  export  sur- 
plus is  estimated  in  some  cases  at  as  low  as  8  ,000,000  bush- 
els. But  Buenos  Ayres  prices  have  latterly  fallen,  and  it  is 
stated  that  arrivals  at  that  point  from  the  country  districts 
are  beginning  to  increase.  Our  Northwestern  stocks  are  in- 
creasing. Prominent  cash  interests  have  been  selling  at 
Chicago.  At  Winnipeg  the  selling,  by  foreign  houses  has 
attracted  some  attention.  The  belief  seems  to  be  growing 
that  wheat  is  unduly  high  and  that  it  is  only  a  question  of 
time  when,  like  cotton,  it  must  seek  a  lower  plane,  whether 
the  decline  is  as  severe  as  that  in  cotton  or  not.  The  ex- 
port demand  is  still  in  abeyance.  Speculation  is  beginning 
to  flag.  In  such  circumstances  it  is  contended  that  a  big 
export  demand  and  a  revival  of  speculation  can  alone  in- 
fuse new  strength  and  confidence  into  the  market.  To-day 
prices  were  firmer  early  on  better  cables  than  expected  and 
small  Argentine  shipments.  Later  they  declined  on  liqui- 
dation in  a  market  that  had  become  overbought. 

DAILY|CLOSING|PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.  o.  b .129       130        132       132        132        131 

May  delivery  In  elevator 120%   120%    120%   120%   120%   119 

July  delivery  In  elevator 111%   111%  110%  111       111%   110% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 113%   113%    113%   113%   113%   111% 

July  delivery  In  elevator 103%   103%   103        103%   103%    102% 

Sept.  delivery  In  elevator 98%     98%      98%     98%     9  9  98% 

Indian  corn  futures  in  the  local  market  have  been  nominal. 
At  the  West  the  speculation  has  been  active  and  excited,  and 
prices  have  advanced  to  new  high  levels  for  the  season. 
Sentiment  at  the  West  is  very  bullish,  owing  to  the  light 
arrivals  at  a  time  when  the  shipping  demand  has  increased 
materially.  Cash  prices  have  risen.  The  weather  of  late  has 
been  mild  and  wet  in  many  sections  and  the  roads  are  said 
to  be  breaking  up,  so  that  decreased  receipts  are  expected. 
Meantime  there  is  said  to  be  an  extensive  short  interest 
among  very  prominent  operators.  Commission  houses  have 
been  large  buyers.  Reactions  have  occurred  at  times,  owing 
to  liquidation  and  selling  by  cash  interests.  To-day  prices 
at  the  West  declined  on  general  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 73  72%     73%     74%     75%     76 

May  delivery  in  elevator 76%     76%     76%     78%     78%     79 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator 68%     68%      68%     69%      70%     68% 

July  delivery  In  elevator 68%     68%     68%      69%     69%     68 

Sept.  delivery  in  elevator 68  68  %     68  %     69  69  %     68 

Oats  for  future  delivery  in  the  Western  market  have 
been  active  and  in  the  main  stronger,  owing  to  the  rise  in  corn, 
light  receipts,  small  country  offerings  and  a  sharp  increase 
in  the  cash  demand  at  rising  prices.  The  small  crop  move- 
ment is  a  distinct  disappointment  to  the  bears,  who  had 
confidently  expected  liberal  receipts  in  view  of  the  large 
Government  figures  on  the  size  of  the  crop.  Commission 
houses  have  bought  freely.  The  principal  selling  has  been 
to  secure  profits.  To-day  prices  declined,  owing  to^the 
weakness  in  corn  and  wheat  and  long  liquidation. 

DAILY  CLOSING  PRICESIOF  OATS  IN   NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Natural 

whIte_.52%-54%  52%-54%  52  %-54  %  52%-54%  52%-54%  52%-64% 
White 

clipped  53     -56        53     -56       53     -56        53     -56       53     -56       63     -56 
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48  %     40  14     48  H 
159*     45H 
4234      42%      42 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

.Sat.     MVmi.    r«M.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 47  %     4T  % 

July  delivery  In  elevator 4  1    *       II, 

Sept.  delivery  In  elevator 41%     41  H 

The  following  are  closing  quotations 

FLOUR. 

Winter,  low  grades $4  40@J4  60 

Winter  patents 5  75@  6  15 

5  70 

5  2T) 

6  10 
5  50 
4  75 

GRAIN. 
Corn 


Winter  straights 5  50® 

WInterclears 5  00@ 

Spring  patents. 5  50@ 

Spring  straights 5  30@ 

Spring  clears 4  50 @ 


Kansas  straights,  sack.$5  15@$5  40 

Kansas  dears,  sacks 5  00@   5  25 

City  patents 6  95  5 

Ryeflour. 3  90@ 

Graham  Hour 4  50@ 

Corn  meal,  kiln  dried..  3  25@ 


60 


3  40 


No. 
No. 


Cents. 
76 

Nominal 
Nominal 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  25 

N.  Duluth,  No.  2. 1  23 

Red  winter.  No.  2.,-f.o.b.   1  31 

Hard  winter,  No.  2 1  25% 

Oats,  per  bushel —  Cents. 

Natural  white 52  K@54H 

White  clipped 53      @56 

Mixed CO 

For  other   tables  usually   given   here,   see   page  149 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  8,  1910,  was  as  follows: 

AMERICAN  GRAIN  STOCKS 


per  bushel— 

2  mixed elev. 

2  yellow f.o.b. 

No.  2  white f.o.b. 

Rye,  per  bushel — 

No.   2   Western f.o.b. 

State  and  Jersey 

Barley — Malting 

Feeding,  c.i.f.,N.Y. 


84 
Nominal 
73  "w.r, 
Nemidal 


Wheat, 
bush. 
New  York 1,355,000 

afloat 56,000 

Boston 442,000 

Philadelphia 362,000 

Baltimore 769.000 

New  Orleans 63 ,000 

Galveston__ 46,000 

Buffalo 3,457,000 

afloat 4,971,000 

Toledo 801,000 

afloat 104.000 

Detroit 428,000 

afloat 450,000 

Chicago 3,155,000 

Milwaukee. 347,000 

Duluth 2.200,000 

Minneapolis 3,245,000 

St.  Louis 1,695,000 

Kansas  City 2,787,000 

Peoria 14.000 

Indianapolis 330,000 


Corn, 
bush. 

698,000 


Oats, 

b  ush . 

1,213,000 

240,000 


157,000 

76,000 

2,237,000 

1,115,000 

276,000 

103,000 


52,000 
165,000 
157,000 

7~25~666 


Rye, 

b  ush . 
17,000 

"  6~666 

1,000 
121,000 


185,000 
295.666 


2.256.000 
76,000 


50,000 
836,000 
535,000 

75,000 
436,000 


Total  Jan.  8  1910...27.077.000       9.406,000 

Total  Jan.  1  1910. -.27,736,000       8,465,000 

Total  Jan.  9  1909. -.50, 479,000       7,325,000 

CANADIAN    GRAIN 


Wheal. 
bush . 

Montreal 301,000 

Fort  William 2,378,000 

afloat 160,000 

Port  Arthur 2,237,000 

Other  Canadian 3.462,000 


Corn, 

bush. 

39,000 


107,000 

ibV.666 

2,885"666 
561,000 
1,182,000 
1,068,000 
177,000 
641,000 
944,000 
140,000 

10,367,000 

11,180,000 

10, 921, 000 

STOCKS. 

Oats, 

bush. 

434,000 


L47.0OO 

19,000 

72,000 

69,000 

48,000 

31,000 

255,000 

5,000 

"  41666 


795,000 

814.000 
1,012,000 


Rye. 
bush. 


Barley, 
bush . 

247,000 
9,000 
1,000 


919,000 

"  i",666 


2,000 


33,000 
590,000 
713,000 

76,000 


2,591,000 
2,655,000 
4,905.000 

Barley, 

bush. 

102.000 


Total  Jan.  8  1910.. 
Total  Jan.  1  1910.. 
Total  Jan.  9  1909.. 


American 
Canadian  . 


.  8,538,000 
.  8.963,000 
.  6,666,000 

Wheal, 

bush. 

.27,077,000 

.  8,538,000 


39,000 

35,000 

26,000 

SUMMARY. 

Corn, 

bush. 

9,408,000 

39,000 


Total  Jan.  8  1910. 
Total  Jan.  1  1910. 
Total  Jan.    9  1909- 


.35,615,000  9,445,000 
.36,699,000  8,500,000 
.57.145,000       7.351,000 


434,000 
434,000 
189,000 

Oats, 

bush. 

10,367,000 

434,000 

10,801,000 
11,614,000 
11.110,000 


102,000 
91,000 
79,000 


Rye,  Barley, 

bush.  bush. 

795,000  2,591,000 

102.000 

795,000  2,693,000 

814,000  2,746,000 

1,012,000  4,984,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  14  1910. 

Sharp  declines  in  the  price  of  cotton  this  week  were  a  most 
important  factor  in  cotton  goods  markets,  both  primary 
and  secondary.  In  the  early  part  of  the  week  numerous 
buyers  were  in  evidence;  they  displayed  a  more  active  inter- 
est in  various  spring  and  fall  lines  and  operated  steadily 
though  moderately  on  staple  fabrics;  in  fact,  in  many  quar- 
ters the  market  showed  a  healthier  tone.  The  subsequent 
violent  break  in  the  raw  material  market,  however, 
again  made  buyers  as  a  rule  very  cautious  and  disinclined  to 
operate  extensively  for  the  future,  owing  no  doubt  to  ex- 
pectations of  still  lower-priced  staple  and  in  turn  an  easier  ten- 
dency in  the  goods  markets.  The  decline  in  cotton  led  to 
greater  efforts  on  the  part  of  some  buyers  to  place  contracts 
for  forward  delivery  at  their  recent  bids,  but  prices  generally 
have  been  firmly  held.  In  certain  instances  retailers,  ur- 
gently in  need  of  supplies,  have  placed  fair  orders  with 
jobbers  on  staple  fabrics  for  prompt  and  near-by  shipment, 
quite  regardless  of  the  cotton  market.  Jobbers  as  well  as 
first  hands  expect  demand  will  increase  as  distributors'  re- 
quirements become  more  pressing,  but  they  do  not  look  for 
much  contract  business  until  the  raw  material  is  more 
settled.  On  the  other  hand,  not  a  few  buyers  apparently 
realize  that  primary  stocks  are  not  large,  that  mills  will  not 
manufacture  goods  from  high-cost  cotton  unless  merchandise 
is  contracted  for  on  a  profitable  basis,  and  that,  to  secure  the 
required  deliveries,  they  must  place  orders  before  long;  to 
what  extent  such  considerations  will  be  a  factor  in  the 
future  remains  to  be  seen.  In  the  print  cloth  market 
trading  was  active  in  regulars,  being  stimulated  by  the  ad- 
vanced bid  of  the  Borden  interests,  namely,  4)4c.;  this  bid, 
however,  now  appears  to  be  withdrawn  temporarily,  owing 
to  the  freer  offerings  by  mills  following  the  slump  in  cotton. 
In  some  quarters  of  the  market  for  men's  wear,  trading  was 
more  active  on  staple  lines,  but  in  others  hesitancy  was 
noted.  In  dress  goods  leading  producers  continued  to 
book  fair-sized  orders  on  popular-priced  fabrics  for  fall, 
while  spot  and  near-by  trade  was  quite  brisk. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  8  were  2,180 
packages,  valued  at  $135,885. 


New  York  to  .Jan.  8 —  Week. 

Great   Britain       - ..    106 

Other  European. .       15 

China _ 

India 

Arabia    . 136 

Africa                 .  ..                .157 

West    Indies         413 

M(  slco 36 

'  .111  :m1  America                          ....  1  04 

Soni b  America  .    .  971 

Other  Countries  ....                                 __  243 


1910 

Jan.  l . 

1  06 

15 


1 36 
157 

413 
35 

104 
971 
243 


Week. 

69 

4 

2,051 

722 


1909 

Since 

Jan.  1. 

69 

4 

2,051 

722 


977 
33 

177 
465 

250 


977 
33 

177 
465 
250 


Total..    ..  ..2,180  2,180  4,748  4,748 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$135,885  in  1910,  against  8275,497  in  1909. 

In  domestic  cottons  trade  with  jobbers  during  the  week 
was  of  the  hand-to-mouth  order,  although  in  some  lines 
buyers  displajred  increased  interest.  This  was  particularly 
true  of  new  lines  of  cotton  blankets,  quite  satisfactory  orders 
being  received,  especially  for  fancy  border  effects.  Stocks  of 
napped  goods  generally  with  jobbers  are  reported  as  light. 
The  call  for  staple  prints  was  fair;  prices  ruled  firm,  with  a 
shortening  of  discounts  noted.  A  little  better  demand  came 
forward  for  ginghams  and  colored  cottons,  but  the  volume 
of  business  done  was  moderate.  Cotton  linings  ruled  dull 
and  featureless.  Staple  drills  and  sheetings  showed  a  better 
tone  in  the  demand  during  the  early  part  of  the  week,  but 
the  decline  in  cotton  checked  same;  prices,  however,  have 
held  firm.  Conditions  in  the  export  market  remained  prac- 
tically unchanged,  business  with  the  Far  East  being  at  a 
standstill,  and  some  orders  coming  forward  from  some 
miscellaneous  ports,  including  Manila.  The  week's  sales  of 
regulars  in  the  print  cloth  market  are  estimated  at  about 
half  a  million  pieces,  mostly  for  forward  delivery,  but  pur- 
chases of  wide  cloths  were  moderate;  a  few  days  ago  regu- 
lars were  advanced  to  434c.,  but  43^c.  now  probably  repre- 
sents the  market  more  accurately;  standard  wide  cloths  re- 
main  unchanged. 

WOOLEN  GOODS. — A  substantial  increase  was  reported 
in  the  demand  for  staple  men's  wear  worsteds  for  fall,  with 
a  comparatively  large  business  put  through;  the  leading 
producers'  bookings  are  said  to  be  in  excess  of  orders  re- 
ceived during  the  same  period  a  year  ago.  A  better  call  was 
also  noted  for  wool  suitings,  while  the  movement  of  fancy 
woolen  overcoatings  was  well  maintained.  In  the  dress 
goods  division  some  of  the  principal  producers  have  an- 
nounced prices  and  booked  considerable  business  on  staple 
lines  for  next  fall;  additional  lines  are  expected  to  be  opened 
next  week.  Broadcloths,  serges  and  diagonals  continued 
especially   active. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
goods  were  taken  somewhat  more  freely,  especially  for  the 
next  fall  season.  Linens  were  comparatively  quiet  but 
strong;  the  January  white  sales  were  well  patronized,  but 
business  was  more  or  less  restricted  by  the  limited  offerings, 
compared  with  previous  seasons.  Trade  in  burlaps  was  fair 
for  this  time  of  the  year,  and  prices  unchanged. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 


tH   *3<   rH   ©   CO 
M   00  «   H  r< 


.  co  O  t^  t-h  oo 

►  io  ©  cm  os  © 

CM  ©  CM  CO  CM 


O^rWNH 
<ON  M  N  O 


-^  CO  o»  ^  CO 
WNOOH 
1T5  05   tt*  CM  CM 


5 

3^  • 
*>  e  »  , 

£)■§§! 

Q    rC    '""'    ' 
g^OS 
1-1    «         • 

I?  « 

< 
M 

K 

a 
* 
H 

*  *   • 
O       8I 

o 

I— I 

*  "'ri   3 

«>iH    Cj 


rH  r*  n  o  co 

rl'ffflOtO 
N   00  W  H  H 

os 

o 
o 

wno  i^hoo 
in  os  cm  os  co 

CM  ©  CM  CO  CM 

o 

CM 

rH  rH 

co 

*■>  s? 


©  CM  CM  r>  SO 

OOIOTOO 


os 

t^  CO  CO 

BO 

CO 

CO 

n 

CM 

<* 

in 

n 

a> 

1- 

U3 

GO-  T-l 

CO 

CM 

-t> 

CO 

o 

1- 

CO 

o 

K 

co  os  to  tt 

n 

N'tCOOrl 

oo  r^  oo  05  tj< 

O   CM   CO   CO  rH 
H   PJ  rl  M*  Tf 


a 

i^ 

CO 

CO 

to 

CO 

CO 

CO 

CM 

Tf 

W 

CM 

et> 

-f 

in 

C/8-T-I 

CO 

CM 

-P 

to 

O  t-- 

CO  o 

CO 

n  o>  co  "j  co 

^    CJ 


o  p 

x 
o 
rt. 

Q 

P3 

H 

•A 

■si 

x 

o 

A 

a 


?u   g 


rt-1 


NiJCOOh 

cc  in  oo  os  tji 

Oftinnn 

rH  CO  rH  CM  TJ> 


H 

H 
M 

X 

< 
% 

X 

:-  & 

rH  O 

*    p 

§  I 

CM*         X 

H 
S     oa 

CM  h-I 

re       X 

^     K 

s    £ 


GO  OS  CO  W  SO 
CM   »-0   CO   rH   CO 

rtWHrt 


T*<  M  O  tH  in 
©  CM   CM  CM   "^ 

tJ<   CM   CM   lO  CM 


■<#  SO  OS  Tf  CO 

eo  r>  so  o  th 

lO  05  ^  CM  CM 


SO  05 
OS  O 

CO  so 


CO  © 
CM  CO 
0C  CM 


OO  © 

SO    © 


so  © 

©  © 

CO   © 


©  CM  ©   CO  © 

00  00  ©  ©  00 

©  iC  tO    ©    TJ< 

t-  CO  ©  ©  »f5 

CO  ©  rH    CM    © 

rH  CO  rH    rH 


©  © 
OO  © 
©_  so 
©  ©" 
•^  CO 
f-   CM 


CO  ©  CO  io  © 

CM   IO   CO  rH   00 

rH   CO    rH    rH 


^t  CM  ©  rH  lO 
©  CM  CM  CM  "^ 
*h  CM   CM  tf3  CM 


©  r*  00  ©  *n 

CM   rH   ©  ©  © 

©  uO  ©  ©  SO 


rH  ©  rfl  ©  © 
©  ©  ©  ©  rH 
CM  ©   CM   ©  CO 


CO  © 
CM  CO 
G©  CM 


00  © 
rH  -rr 
©   © 


00  -C* 
rji  ^i 

a 

SM 

- 

X 

CC 

N 

o 

o 

r» 

=c 

m 

Zl 

•r 

CM 

'"' 

a 

t^   00 

oa 

in 

or, 

.# 

N 

CM 

OS 

- 

iTS 

Tf 

TP 

a> 

©  1T5 

o 

© 

00 

IO 

t^ 

CM 

* 

rH 

rH 

co 

an 

oa 

,-H 

r^ 

a 

O 

J- 

CO 

■» 

CM 

SO 

CM 

CO 

CO 
CM 

SO 

CO 

noj^i  COO 
OS  CO  ©  OS  rH 
CM  ©  CM  CO  CO 


3 

*  o  2 

Ii        3 


a 


o      'g 

3 


o  o 
r-  oo 
m  cm 


as  a 

g  a 

■a  ° 


©  OS  OS 

o  os  in 

■qi  ©  CM 

rH   l^ 

o  © 

CO  CD 

CO  © 
rH   Tf 
©  OS 

"H 

<* 

t>  rH 

rH 

©  CM  05  eo  © 

©   © 

oO  oo  ©  ©  CO 

OO  © 

o  o  ir:  o.  ^ 

©  © 

r>-  co  ©  ©  *n 

©  O 

CO   ©    rH   CM   © 

^  CO 

HCOH    H 

r>  cm 

CO 

©  ©  ©  rH  r> 
lO  ©  ifs  ©  © 

tH  o   CM   ©  © 


©  ©  ©  CO  © 
©  ©  ©  lO  © 
00  CM   00   rH   CM 

©  ©  ©  rH  ■>• 
©  ©   rH    CM    © 

rH   CM   rH  rH 


©   © 

rH    TJ* 

©    © 


©    ^ 

oo  ^ 
r-lM 
W  rH 
rH  CO 
©   © 


OS   rH   t>.   CO  M 

m  rH  in  m  irj 
co  r*  cm  in  in 

CM  ©    1 

CO  00    | 
I1  CM    1 

•cf 

CO  CM 

CO  CO  OS  CO  CO 

©  ©  ©  m  © 

00   CM    00    rH    CM 

©  rf 

oo  -cr 

rH  l> 

M 

OS 

OS   ©    CO    rH    I> 
©   ©    rH    CM    CD 
rH  CM   rH  rH 

in  rH 
rH  00 
CO  CO 

«m" 

CD 

cs 
c-j 

CO 

©   rH   IN   CO  CM 

I"      r-     LO     LO     O 

co  r*  cm  ©  © 


8 


CM  O 
CO  00 
tH  CM 


2  cj  <a 


2 
S3 


aj'T'   O 


Jan.  15  1910. 


THE  CHRONICLE 


171) 


State  m®  C»ty  bwkiwent, 

News  Items. 

New  York  Oity . — Statement  of  City's  Debt  as  Included  in 

Mayor's   Message. — The  following  statement  of   the  city's 

debl  included  in  the  Mayor's  annual  message  to  the  Board 

of  Aldermen  fixes  the  borrowing  capacity  of  the  «ity  at  the 

close  of  business  on  Dec.  31  1909  at  $58,764,207: 

FUNDED  DEBT  (including  Special  Revenue  Bonds). 

Dec.  31    1907.   Dec.  31    1008.   Dec.  31    1909. 

<i$735,oi  1,965  £$808,433,984    '$885,638,439 

<zl97,137,10  l     .1-210, -121, 340      •232,368,060 


Gross  funded  debt 

Less  aeld  by  sinking  tund 


Net  funded  debt $537,577,801      $598,012,644      $653,270,379 


a  Includes  $54,250,000  of  General  Fund  Bonds. 
,  [ncludes  $68,750,000  of  General  Fund  Honds. 
•  Includes  S85,500,000  of  General  Fund  Bonds. 

TEMPORARY  DEBT. 

Revenue  Bonds  Issued  In   Anticipation  of  'runs. 
Amounts  Outstanilin  Dec.  81  '07,        Dec.  31  '08. 

Revenue  Bonds  of  1902 $100,000 

Revenue  Bonds  of  1903 5,000,000 

Revenue  Honds  of  1901    1,000,0(10 

Revenue  Honds  of  1905 7,000.000 

Revenue  Honds  of  1  DOC    9.397,210 

Revenue  Honds  of  1907 31,148,827 

Revenue  Honds  of  1908 

Revenue  Honds  of  1 909 


$10,000 

2,570,000 

7,  loo.ono 

9,160,000 

13,625,000 

■11,2-11,600 


Dec.  3  1   '09, 
$750,000 

,  .>0,000 
1,865,000 
2,700,000 
4,30 

6,822,000 
13, 4  1  1  .ono 
29,031,290 


$53,646,037      $74,000,600      $60,367,290 
SUMMARY. 


Increase  In  the  year  1908  In  net  funded 

deiH  .    $60,434,843  04 

Increase  "in"  the  year  1908  In  temporary 

debt 20,360,563  08 

Total  Increase  In  the  year  1908  In  net 

bonded  debt 

Increase  In  the  year  1909  In  net  funded 

debt  _      $55,257,734  85 

Decrease  in  the  year  1909  In  temporary 

debt - 13,639,310  00 

Net  increase  in  the  year  1909  in  net  bonded  debt 

Total   increase  for   the   years    1908   and 

1909  in  net  funded  debt $115,692,577  89 

Net  Increase  for  the  years  1908  and  1909 

In  temporary  debt 6,721,253  08 

Increase  for  the  years  1908  and  1909  In  net  bonded  debt 


$80,795,406  12 


41,618,424  85 


$122,413,830  97 
,717,970 


Ten  per  cent  of  the  assessed  valuation  of  real  estate  subject  to  taxation 
under  assessment  rolls  for  1909.. 

Gross  bonded  Indebtedness  Dec.  31  1909 8940,005,729 

Deduct — 
Bonds  to  be  omitted,  In  accord- 
ance witli  the  provisions  of  the 

Constitution,    as    interpreted 

by  the  decision  of  the  Court 

of  Appeals- - $142,750,700 

Sinking   fund   holdings   for  the 

redemption  of  "non-exempt" 

bonds. 229.503.051 

Total  deductions  from  gro&s  bonded  indebted- 
ness   $872,253,751 

Net  funded  Indebtedness  chargebale  against  the  constitu- 
tional margin  or  borrowing  capacity  of  the  City  of  New 
York  Dee.  31  1909 $573,751  978 

Net  contract  liability  (estimated) $34,130,248 

Net  liability  for  the  acquisition  of  land,  In- 
cluding costs,  charges  and  expenses  (est.).     23,541,180 

Judgments  and  open  market  orders  (est.) —  189,247 

Liabilities,  other  than  funded  indebtedness,  chargeable 
against  the  constitutional  margin  or  borrowing  capacity 
of  the  City  of  New  York  at  Dec.  31  1909.. 57,860,675 

$631,612,653 
Less — 
Cash  balances  In  funds  to  be  deducted  In  accordance  with 
the  provisions  of  the  Constitution,  as  Interpreted  by  the 
decision  of  the  Court  of  Appeals 9,658,890 

Total  net  Indebtedness  chargeable  against  the  constitutional  margin  or 

borrowing  capacity  of  the  City  of  New  York  at  Dec.  31  1909 621.953,763 

Margin  or  borrowing  capacity  of  the  City  of  New  York  at  Dec.  31  1909 

(p  m.) _ $58,764,207 

To  the  margin  or  borrowing  capacity  at  Dee.  31   1909 

(p.  m.)  as  per  Comptroller's  statement $58,764,207 

The  following  items  which  under  the  decision  of  the  Court 

of  Appeals  will  operate  to  Increase  the  margin  as  of 

Jan.   1    1910  (a.  m.): 

Amount  of  budget  appropriation  for  1910— 

Redemption  of  the  oity  debt  (non-exem.)     $1,036,530 
Installments  payable  in  1910 7,160,615 


8,197,145 


There  should,  however,  be  taken  into  consideration  as  a  contra  to  the 
above  increased  margin  as  of  Jan.  1  1910  (a.  m.)  the  following  eon- 
tricts  not  registered  or  certified  to  by  the  Comptroller,  which,  under 
the  decision  of  the  Court  of  Appeals  are  not  to  be  calculated  as  debt 
until  certified  to  by  the  Comptroller: 

Estimated  amount  of  contracts  awarded  but  not  certified 

to  by  the  Comptroller $20,487,337 

Estimated  amount  of  contracts  for  which  bids  have  been 

received  but  no  awards  made 711,012 

Estimated  amount  contracts  advertised  but  bids  not  yet 

received 1,225,000 


$66,961,352 


22,423,348 
Leaving  an  approximate  working  margin  of — $44,538,004 

Tentative  Figures  of  Real  Estate  and  Personal  Property 
Values  for  1910. — The  Department  of  Taxes  and  Assessments 
has  announced  the  tentative  figures  of  real  estate  and  per- 
sonal property  values  for  1910.  The  value  of  real  estate  is 
fixed  at  $6,600,187,322,  an  increase  of  $216,046,238  over  the 
tentative  figures  for  1909  and  $267,009,518  over  the  final 
assessed  value  of  real  estate  for  that  year.  In  connection 
with  the  figures  which  have  just  been  given  out,  it  should  be 
borne  in  mind  that  the  values  are  merely  tentative  and  sub- 
ject to  reduction  upon  complaint  of  the  owners  of  individual 
pieces  of  property,  taxpayers  having  until  March  31  in  which 
to  file  their  objections.  The  tentative  figures  for  last  year 
were  reduced  more  than  50  millions  upon  such  complaints. 


We  give  below  the  estimated  figures  for    1910, 
being  made  with  both  the  estimated  and  final  figui 


Boroughs 

Manhai  tan 


January  E  ' 

L910. 
$4,405,601,486  $4,278,621,686 


The  Bronx. 


,1,. -.7  5 

443,7 

00,  i  '•■ 
1,288,242,908 
i. 
30  i. 
I  1,7  14,100 
64,; 

2,172, i 


34,280,900 
411,844,763 

11,4 
,245,; 

23,52  1,700 
281,134,445 

12,0; 

2,2; 


comparison 
esfor  1909. 

Final  Bolls 

$4,202,5..  1,086 

17,593,400 

410,290,283 

L98.32S 

r24,040 

16,109,300 

282,457,155 

10,778,750 

62,321,815 

2.1  15,650 


$0,511.  166,9;  1,159      1,257,352,379 

88,820,350  75,825,025 


(Ordinary  real  estate 

\  Corporate  real  estati 
[( inlmary  real  estate 
i  oi  porate  real  estate 
Brooklyn  .../Ordinary  real  estate 
(  orporate  real 

Queens  Unary  real  i  etate 

[Corporate  real  e 
Richmond  ../Ordinary  real  estate. 
it  [orporate  real  estate 

Total  ordinary  real  est  ale    

Total  corporation  real  estate 

Grand  total  of  real  estate $6,600,187,322  $6,384,141,084  $0,333. 177,804 

The  above  docs  not  include  corporation  franchises  and 
assessments  of  tangible  property  of  public  service  corpora- 
tions in  streets  and  public  places.  The  assessments  for  these 
are  made  by  the  State  Board  of  Assessors  and  returned  to  the 
Tax  Department  of  the  city  in  March  each  year.  They  were 
reported  as  follows  for  1909:  Manhattan,  $334,299,800;  The 
Bronx,  $23,209,400;  Brooklyn,  $98,976,500;  Queens,  $14,- 
876,700;    Richmond,  $2,639,500;    total,  $474,001,900. 

The  total  of  the  tentative  personal  tax  list  for  1910  is 
$1,266,546,159,  or  $7,260,972  more  than  the  tentative 
figures  for  last  year.  In  order  to  show  the  enormous  re- 
ductions usually  made  in  these  figures  by  the  "swearing  off" 
process,  a  comparison  may  be  made  of  last  year's  totals; 
when  the  estimated  figures  were  $1,259,285,187  and  the  final 
only  $443,320,855,  a  reduction  of  more  than  800  millions. 

The  following  table  shows  the  amounts  for  the  various 
classes  of  personal  property  on  this  year's  list  compared  with 
the  tentative  and  final  lists  for  1909,  the  final  figures  for  1909 
being  designated  by  means  of  an  asterisk  (*): 

Ordinary     Personal  of -Corporation    Personal Non-Res.  Pcrsonal.- 

Horoughs.       Personal.         Estates.         Resident.       Non-Res.     Ordinary.    SaxeLaw. 
Manhattan  $  $  $  $  s  $ 

1910         407  801,322  2S2.Ss7.slO   127,801.800   47,218,000  80.024,045  7,252.895 

1909  369,975. S02  27s.95ti.S95   1:15.595.100  55,873,000  77,423,340  18581,255 
♦1909.1.-130.646,059     75,212.335     00,505,075  29,555,875  25,328,895  4,894,395 

Bronx — 

1910  -    16,473,749        4.0.80,398        2,382,860 
1909   .    .   41,971.231        4,568,429       2, 92s. lilt) 

♦1909  11,594,696  998,505        1,276,060 


16,473,749 
41. 97  1,251 
11,594,896 
Brooklyn — 

1910 196,402,730 

1909 192,523.1115 

♦1909 67,000,580 

Queens — 

1910 22,530.275 

1909 14,915,100 

*1909 7,498,875 

Richmond — 

1910 3.719,000 

1909 4,754,600 

*1909 1,950,685 


39,100,115 
28,510 

10,380,300 

4,298.500 

3,538. sou 
1,305,350 

1,645,500 

1,720,750 

857,075 


13,439,750 

12,709,285 
0,133,810 

1,404,950 

1,970,975 

868,975 

498,700 

599,500 
5  11,800 


90,410 

196,200 

1,061,260 

908, SOO 
598,000 

225,000 

153.500 
153,500 

23,000 
20.000 





10,000 



Total  1910  640  987,070  332.084,323  145.588.000  48,456,260  86,024,045  7,400,395 
Total  1909*624, 140.438  328,113,384  153.803,770  50,801,800  77,844,540  18581,255 
Total  1909*218,750,895     88.760,165     75,188,720  30,244,285  25.328,895  5,047,895 

GRAND  TOTALS  BY  BOROUGHS. 

Manhattan.  TheBronx.     Brooklyn.        Queens.     Richmond.        Totals. 
9.  St  s  s  s  s 

1910  958,986.472  23,080,417  250,283,345  28,316,725  5,873,200  1,206,546,159 

1909  930,405,752  49.004.470  245,695,240   20,444,875  7.074.S50   1,259.285,187 

1909  «... 332, 202,634   13,959,071     84.332,190     9,673.200  3,153,100       443,320,855 

Council  Bluffs,  Iowa. — Decree  Signed  in  Water  Bond  Case. 
— Omaha  papers  state  that  on  January  7  Judge  McPherson 
of  the  United  States  Circuit  Court  signed  the  decree  in  favor 
of  the  city  in  the  case  in  which  it  was  sought  to  prevent  the 
issuance  of  the  $600,000  municipal  water-plant  bonds 
mentioned  in  V.  90,  p.  63. 

North  Carolina. — Donation  of  Repudiated  Bonds  Accepted 
by  State  of  Rhode  Island. — Governor  Pothier  of  Rhode  Island 
sent  notice  to  the  Senate  on  January  12  that  the  State  had 
received  a  gift  of  repudiated  bonds  of  the  State  of  North 
Carolina.  The  Governor  has  advised  the  latter  State  that 
suit  will  be  immediately  instituted  to  enforce  the  payment 
of  these  bonds.  The  face  value  of  the  bonds  received  is 
$185,000,  with  coupons  attached  which,  it  is  said,  brings 
their  total  nominal  value  up  to  $511,000.  The  bonds  were 
presented  by  a  Committee  of  Bondholders  whose  total 
holdings  are  variously  estimated  to  be  between  11  and  12 
millions.  The  bondholders,  not  having  power  to  sue  a 
State,  have  been  endeavoring  to  have  a  sister  State  accept 
a  donation  of  part  of  their  holdings  in  order  to  secure  a 
judgment  against  North  Carolina  to  be  used  as  a  basis  for  a 
settlement  of  the  entire  issue.  A  portion  of  the  bonds 
was  offered  to  the  State  of  New  York  two  years  ago  but 
was  refused.  See  V.  86,  p.  121.  Governor  Hughes,  in 
declining  the  donation,  remarked  that  he  did  not  consider  it 
a  wise  policy  for  the  State  "to  attempt  to  enrich  itself  by 
taking  gifts  of  claims  to  be  prosecuted  against  sister  States." 
The  Rhode  Island  Legislature  on  May  7  1909  passed  an  Act 
(Chapter  448,  Laws  of  1909)  compelling  the  Governor  to 
accept  gifts  of  money,  bonds  or  any  other  real  or  personal 
property,  and  when  necessary  bring  suit  to  establish  the 
title  to  the  same. 

Oklahoma. — Special  Sessio?i  of  Legislature. — A  call  for  a 
special  session  of  the  Legislature  was  issued  by  Governor 
Haskell  on  January  12. 

Waterloo,  Senaca  County,  N.  Y. — Bonds  Declared  Valid 
by  Supreme  Court. — According  to  the  Rochester  "Chronicle" 
of  January  4  Justice  Arthur  E.  Sutherland  of  the  Supreme 
Court  decided  in  favor  of  the  village  on  Jan.  3  in  the  suit, 
which  prevented  the  sale  of  the  $100,000  sewer  bonds  offered 
on  Sept.  4  1909.     See  V.  89,  p.  79'„. 
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Bond  Proposals  and  Negotiations  this  wet* 
fcare  bean  as  follows  s 

Alleghany  County  (P.  0.  Sparta),  No.  Car. — Bond  Sale. — 
We  are  advised  that  an  issue  of  court-house  bonds  was  sold 
on  Dec.  28  1909  to  C.  A.  Webb  &  Co.  of  Asheville. 

Amite  City,  Tangipahoa  Parish,  La. — Bond  Election. — 
An  election  will  be  held  Jan.  22  to  vote  upon  a  proposition 
to  issue  $6,000  city-hall  bonds. 

Ashtabula,  Ashtabula  County,  Ohio. — Bond  Sale. — The 
5390,000  4%  coupon  river-improvement  bonds  offered  on 
Dec.  29  1909  have  been  purchased  by  Otis  &  Hough  and 
Hayden,  Miller  &  Co.,  both  of  Cleveland,  for  $392,469— 
the  price  thus  being  100.633. 

Babylon,  Suffolk  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  Jan.  18  for  the  $8,000  bonds 
mentioned  in  V.  90,  p.  63. 

Authority,  vote  of  64  "for"  to  48  "against"  at  an  election  held  Jan.  6. 
Interest  rate  not  to  exceed  5%.     Maturity  part  yearly  beginning  1911. 

Beaumont,  Tex. — Bond  Offering. — Proposals  will  be  re- 
ceived until  10  a.  m.  March  1  by  J.  G.  Sutton,  City  Secretary, 
for  the  following  5%  bonds:  $100,000  for  building  and 
repairing  school-houses,  $50,000  for  sewerage  and  $10,000 
for  repairing  and  improving  the  streets. 

Denomination  $1,000.  Date  Dec.  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  at  the  Hanover  National  Hank  In  New  York 
City,  at  the  option  of  the  holder.  Maturity  Dec.  1  1949,  subject  to  call 
after  Dec.  1  1929.  Bid  to  be  made  on  a  blank  form  furnished  by  the  city 
and  be  accompanied  by  a  certified  check  on  one  of  the  banks  of  Beaun.ont 
for  2  %  of  bonds  bid  for. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Belvedere  School  District,  Los  Angeles  County,  Cal. — 
Bond  Sale.— Reports  state  that  on  Jan.  3  the  $35,000  4>£% 
1-35-year  (serial)  bonds  described  in  V.  90,  p.  63,  were 
awarded  to  James  H.  Adams  &  Co.  of  Los  Angeles  at  101.75 
— a  basis  of  about  4.359%. 

Big  Flats,  Chemung  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.  m.  Jan.  20  by  Dr.  E.  H. 
Wakelee,  Town  Supervisor  (P.  O.  Big  Flats),  for  $10,155  60 
4J^%  coupon  highway  improvement  bonds. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  annually  at  the 
County  Treasurer's  office.  Maturity  $2,000  yearly,  beginning  Feb.  1  1922. 
Certified  check  for  10%  of  amount  bid  is  required. 

Broken  Arrow,  Tulsa  County,  Okla. — Bond  Bids  Rejected. 
— We  are  advised  that  all  bids  for  the  $37,000  5%  coupon 
water-works  bonds  described  in  V.  90,  p.  123,  were  rejected 
on  Jan.  10. 

Byesville,  Guernsey  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  17  by  E.  E. 
Green,  Village  Clerk,  for  $25,800  5%  coupon  street-improve- 
ment assessment  bonds. 

Authority  Section  95a,  Municipal  Code  of  1902.  Denominations  $500. 
Date  Oct.  1  1909.  Interest  semi-annually  at  the  Village  Treasurer's  office. 
Maturity  part  yearly  on  Oct.  1  from  1910  to  1919  inclusive.  Bonds  are  ex- 
empt from  all  taxes.  Certified  check  for  $1,000,  payable  to  B.  F.  Lee, 
Village  Treasurer,  is  required.  Delivery  within  ten  days  of  award.  Pur- 
chaser to  pay  accrued  interest. 

Chicago  Sanitary  District,  111. — Bond  Sale. — The  $2,500,- 
000  4%  coupon  bonds  described  in  V.  90,  p.  63,  were  dis- 
posed of  Jan.  10  at  98.907  to  a  syndicate  composed  of  the 
Farwell  Trust  Co.,  Hibernian  Banking  Association,  N.  W. 
Halsey  &  Co.  and  Wm.  A.  Read  &  Co.,  all  of  Chicago.  A 
list  of  the  bids  received  follows: 


Farwell  Trust  Co.,  Hibernian  Banking  Association,! 

-/< 


.$2,472,675 


N.  W.  Halsey  &  Co.,  Wm.  A.  Read  &  Co /Chicago... 

First  Trust  &  Savings  Bank,  Illinois  Trust  &  Sav-1 

ings  Bank,  A.  B.  Leach  &  Co.,  Merchants'  LoanfChicago 2,427,255 

&  Trust  Co. ,  Harris  Trust  &  Savings  Bank J 

Thos.  J.  Bolger  Co.,  Chicago. .  J$200, 000  due  1911,  1912  &  1929  196,304 

I    250,000  due  1928  &  1929 243,425 

$50,000  due  1922 48,7  60 

Chicago  Title  &  Trust  Co.,  Chic.   ■150,000  due  1923 48,690 

50,000  due   1924 48,625 

150,000  due   1925 48,560 

Well,  Roth  &  Co.,  Cincinnati. .($62,000  due  1920 60,933 

1   63,000  due  1920 61,601 

Morton  D.  Cahn,  Chicago $10,000,  1927  or  1928 9,862 

Maturity  on  Dec.  1  as  follows:  $250,000  in  1911  and  $125,000  yearly  from 
1912  to  1929  inclusive. 

Clayton,  Jefferson  County,  N.  Y. — Bond  Sale. — The 
$18,000  4%  bridge  bonds  mentioned  in  V.  89,  p.  1496,  have 
been  sold  to  the  First  National  Bank  of  Clayton.  Denomina- 
tion $1,000. 

Cleveland,  Ohio. — Bond  Election. — An  election  will  be 
held  on  Feb.  17  to  vote  upon  propositions  to  issue  $2,000,000 
Cuyahoga  River  Bridge  and  $2,400,000  city-hall-building 
bonds. 

Annexation  of  East  Cleveland  and  Lakewood  Proposed. — 
The  Cleveland  City  Council  on  Jan.  10  adopted  a  resolution 
calling  on  the  City  Clerk  to  request  Councils  of  East  Cleveland 
and  Lakewood  to  submit  the  question  of  annexation  to  the 
voters  of  these  villages. 

Bonds  Authorized. — On  Dec.  20  1909  the  City  Council 
authorized  the  issuance  of  $275,000  4%  coupon  water- 
works-refunding bonds. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at 
the  American  Exchange  National  Bank  In  New  York  City.  Maturity 
March    1    1921. 

Coalinga  School  District,  Fresno  County,  Cal. — Bond 
Sale. — On  Jan.  4  C.  E.  Woodside  &  Co.  of  Los  Angeles  were 
awarded  $60,000  6%  bonds,  it  is  stated,  for  $64,100 — the 
price  thus  being  106.833. 

Denomination  $1,000.  Interest  annual.  Maturity  $5,000  yearly  on 
Deo.  17  from  1910  to  1921  Inclusive. 

Colorado  Springs,  Col. — Proposed  Bond  Election. — Denver 
papers  state  that  the  Park  Commission  has  decided  to  call  a 
special  election  to  amend  the  City  Charter  so  that  a  vote 
may^be  taken  before  the  regular  election  in   1911  on  the 


question  of  issuing  bonds  for  the  purchase  of  the  South 
Cheyenne  Canon.  The  purchase  price  is  said  to  be  $217,500. 
Colorado  Springs  School  District  No.  11  (P.  O.  Colorado 
Springs),  Col. — Bond  Election  Postponed. — Owing  to  an  error 
in  the  wording  of  the  published  notice,  the  $250,000  school- 
bond  election  which  was  to  have  taken  place  Dec.  18  1909 
(V.  89,  p.  1366)  was  not  held.  Another  election  has  been 
called  for  Jan.  22. 

Cumberland  (P.  O.  Valley  Falls),  R.  I. — Temporary  Loan. 
— A  loan  of  $15,000  due  July  6  1910  was  negotiated  on 
Jan.  6  with  Loring,  Tohnan  &  Tupper  of  Boston  at  4.19% 
discount. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
The  following  bids  were  received  on  Jan.  12  for  the  two  issues 
OI  43/2%  coupon  Miles  Ave.  No.  3  improvement  bonds,  de- 
scribed in  V.  90,  p.  124: 

Prems.  on  Prems.  on 

$94,350  $22,000 

bonds.  bonds. 

First  National  Bank,  Cleveland $2,376  00  $55100 

New  First  National  Bank,  Columbus 2,357  00  541  00 

Cleveland   Trust   Co.,   Cleveland 2,321  00  492  80 

Hayden.   Miller   &   Co.,   Cleveland 2,26100  490  00 

Ohio  Savings  Bank  &  Trust  Co.,  Toledo 2,258  80  

Otis  &  Hough,  Cleveland 2,145  00  487  00 

Weil,  Roth  &  Co.,  Cincinnati 2,141  75  479  60 

Western-German  Bank,  Cincinnati 2,068  60  484  10 

C.  E.  Denison  &  Co.,  Cleveland 1,991  00  464  25 

Tlllotson   &   Wolcott   Co.,   Cleveland 1,792  65  418  00 

Breed  &  Harrison,  Cincinnati 1,532  20  413  60 

Maturity  part  of  each  issue  every  six  months  from  April  1  1910  to  Oct.  1 
1919  inclusive. 

Des  Moines  School  District  (P.  O.  Des  Moines),  Iowa. — 
Bond  Election. — The  question  of  issuing  $400,000  East  Side 
High  School  bonds  will  be  voted  upon  March  14. 

Durant,  Bryan  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Jan.  18  by  W.  S.  Shannon, 
City  Clerk,  for  the  following  coupon  bonds: 

$10,000  5%  bridge  bonds.     Date  Oct.  1  1909. 

20,000  6%  light  bonds.      Date  Feb.  1  1910. 

20,000  6%  water-extension  bonds.     Date  Feb.  1  1910. 
Denomination  $1,000.     Interest  semi-annually  at  the  State  fiscal  agency 
in  New  York  City.     Maturity  20  years.     Certified  check  for  3%   of  bid. 
payable  to  the  City  of  Durant,  is  required. 

Eagle  Lake,  Colorado  County,  Tex. — Bonds  Voted. — Re- 
ports state  that  the  issuance  of  bonds  for  a  school  building 
was  authorized  by  a  vote  of  107  to  1  on  Dec.  20  1909. 

Exeter  Union  High  School  District, Tulare  County, Cal. — 

Bond  Sale. — Reports  state  that  $30,000  6%  bonds  were 
sold  on  Jan.  4  to  the  First  National  Bank  of  Visalia  for 
$33,391— the  price  thus  being  111.303. 

Authority  vote  of  110  to  7  (V.  89,  p.  1099)  at  election  held  in  Oct.  1909. 
Denomination  $1,000.  Interest  annual.  Maturity  $2,000  yearly  on 
June  1  from  1914  to  1928  inclusive. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio. — Bond  Election. — We  are  informed  that  the  election  to 
vote  on  the  question  of  issuing  the  $25,000  school-building 
bonds  will  be  held  Jan.  19  and  not  Jan.  12,  as  reported  in 
V.  90,  p.  124. 

Foss,  Washita  County,  Okla. — Bond  Offering. — Proposals 

will  be  received  until  7p.m.  Jan.  17  for  $22,000  water-works 

and  $7,000  electric-light  6%  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  In 
New  York  City.  Maturity  Jan.  1  1935.  Official  notice  states  that  the 
town  has  never  defaulted  in  payment  of  its  debts:  also  that  there  is  no  liti- 
gation or  controversy  pending  or  threatened  concerning  the  validity  of 
these  bonds  and  that  no  previous  issues  have  ever  been  contested.  Bonded 
debt,  this  issue.  Assessed  valuation  1909,  $264,000.  W.  J.  O'Hara  is 
Town  Clerk. 

Guernsey,  Laramie  County,  Wyo. — Bond  Offering. — Pro- 
posals will  be  received  until  Jan.  20  (to  be  opened 
8  p.  m.  Jan.  22)  by  Thos.  A.  Kinch,  Town  Clerk,  for  $20,000 
water-works  bonds  at  not  exceeding  6%  interest. 

Denomination  $500.  Interest  on  Jan.  1  and  July  1.  Certified  check  for 
5%  of  amount  bid  is  required. 

Harris  County  Common   School  District  No.   4,  Tex. — 

Bond  Sale.— This  district  has  sold  $10,000  5%  20-40-year 
(optional)  bonds  to  the  State  Permanent  School  Fund  at  par 
and  accrued  interest.  The  securities  were  registered  by  the 
State  Comptroller  on  Jan.  5. 

Harrison  County  (P.  O.  Logan),  Iowa. — Bonds  Voted. — 
The  election  held  Jan.  10  resulted  in  favor  of  the  proposition 
to  issue  the  $100,000  court-house  bonds  mentioned  in  V. 
90,  p.  124.     The  vote  was  2,088  to  1,194. 

Hemet  Union  High  School  District,  Riverside  County, 
Cal. — Bond  Sale. — On  Jan.  5  the  $40,000  5%  coupon  building 
bonds  described  in  V.  89,  p.  1686,  were  sold  to  N.  W.  Halsey 
&  Co.  of  San  Francisco  at  108.78.  The  following  bids 
were  received: 

N.  W.  Halsey  &  Co.,  San  Fr. $43, 51 2  I  First  National  Bank,  Rivers. $42, 059 
American  Sav.  Bk.,  Los  An.  42,922  C.  E.  Woodside  &  Co.,  Los  A.  41,717 
J.  H.  Adams  &  Co.,  Los  An.  42,710  G.  G.  Blymyer  &  Co.,  San  Fr  41,028 
Wm.  R.  Staats  Co.,  Los  An.   42,268  | 

Maturity  $5,000  yearly  on  Dec.  8  from  1925  to  1932  inclusive. 

Homer ville,  Clinch  County,  Ga. — Bond  Election. — Re- 
ports state  that  an  election  will  be  held  some  time  this  month 
to  vote  on  a  proposition  to  issue  $8,000  school-building  bonds. 

Hudson,  Columbia  County,  N.  Y. — Bond  Offering. — The 
Mayor  will  sell  the  following  4%  coupon  or  registered  bonds 
at  public  auction  at  1  p.  m.  Jan.  17: 

$5,000  public-school  refunding  bonds.  Denomination  $1,000.  Date 
Feb.  1  1910.  Maturity  Feb.  1  1920. 
8,900  judgment  refunding  bonds.  Denomination  $1 ,000,  except  one  bond 
of  $900.  Date  Feb.  18  1910.  Maturity  on  Feb.  18  as  follows: 
$900  In  1911  and  $1,000  yearly  from  1912  to  1919  Inclusive.  •  -| 
5,000  street-Improvement  refunding  loan  bonds.  Denomination  $1,000. 
Date  April  1  1910.     Maturity  April  1  1921.  i 

Authority  Section  8  of  Article  2.  Chapter  24,  Consolidated  Laws.  Inter- 
est semi-annually  at  the  City  Treasurer's  office.  Bonds  are  exempt  from 
all  taxes.  Certified  check  for  2  %  of  par  value  of  the  bonds  purchased  must 
be  deposited  with  the  City  Treasurer.     Official  notice  states  that  the  city 
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has  never  defaulted  In  the  payment  of  any  municipal  obligations  and  that 
there  Is  no  lltltfatlou  pending  or  threatened  affecting  the  validity  of  the  bonds 
offered. 

Huntington,  Suffolk  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  2p.m.  Jan.  27  by  Edward  S. 
Ireland,  Town  Supervisor  (P.  O.  Huntington),  for  $18,000 
5%  road-improvement  bonds. 

Authority  Section  142.  Highway  Law.  Denomination  $1,000.  Date 
March  1  1910.  Interest  semi-annually  at  the  Town  Supervisor's  office. 
Maturity  $2,000  yearly  on  March  1  from  1911  to  1919  inclusive.  Certfled 
check  for  $500,  payable  to  the  Town  Supervisor,  Is  required.  Bonds  will 
bo  delivered  March  1   1910. 

The  official  notice  of  this  bond  offering  will  appear  among  the 
advertisements  in  this  Department  next  week. 

Jersey  City,  N.  J. — Bond  Sales  in  1909. — During  the  year 
1909  this  city  placed  $1,600,000  bonds,  all  bearing  4%  inter- 
est. With  the  exception  of  $300,000  school  bonds  taken 
at  par  by  the  Sinking  Fund  Commissioners,  we  have  previ- 
ously reported  these  sales.  The  issue  of  school  bonds  is 
dated  Oct.  19  1909  and  due  Oct.  15  1959. 

Kansas  City,  Kan. — Bonds  Offered  by  Bankers. — Spitzer 
<fc  Co.  of  Toledo  are  on  the  market  with  $100,000  5%  internal- 
improvement  bonds. 

Denomination  $500.  Date  Nov.  1  1909.  Interest  Feb.  1  and  Aug.  1 
at  the  State  Treasurer's  office  In  Topeka.  Maturity  on  Aug.  1  as  follows: 
$10,500  In  1910,  $19,000  in  1911,  $12,500  In  1912,  $10,500  In  1913,  $11,000 
In  each  of  the  years  1914.  1915  and  1916,  $7,000  In  each  of  the  years  1917 
and  1918  and  $6,500  In  1919. 

Kansas  City,  Mo. — Bond  Election. — An  election  will  be 
held  April  5  to  vote  upon  a  proposition  to  issue  about  $2,- 
750,000  4%  20-year  bonds. 

Knoxville,  Tenn. — Bond  Sale. — This  city  has  disposed  of 
$26,000  6%  5-year  street-improvement  bonds  to  contractors 
in  payment  for  work  done. 

Lexington  Township  (P.O.  Lexington),  Davidson  County, 
No.  Caro. — Bond  Sale. — A.  J.  Hood  &  Co.  of  Detroit  are  re- 
ported as  being  the  successful  bidders  on  Jan.  3  for  the  $50,- 
000  5%  30-34-year  (serial)  coupon  road  bonds  described  in 
V.  89,  p.  1686.  It  is  stated  that  they  paid  101.40  and  also 
all  expenses  of  issuing  the  bonds. 

Lowell,  Mich. — Bond  Sale. — The  following  bonds,  pro- 
posals for  which  were  asked  until  Aug.  2  1909,  were  sold  on 
Aug.  23  1909  to  W.  E.  Moss  &  Co.  of  Detroit: 

$13,500  4%  city-hall  bonds  awarded  at  par  less  a  discount  of  $100.  De- 
nomination $500.  Maturity  part  yearly  from  1922  to  1935 
inclusive. 

5,000  5%  lighting  bonds  awarded  at  par.  Denomination  $1,000. 
Maturity  part  yearly  from  1911  to  1916  Inclusive. 

Date  Sept.  15  1909.     Interest  semi-annual. 

Mandan,  Morton  County,  No.  Dak. — Bond  Election. — An 
election  will  be  held  Jan.  18  to  vote  on  a  proposition  to  issue 
$10,000  artesian-well-refunding  bonds.  It  is  expected  that 
these  bonds,  if  voted,  will  be  taken  by  the  State  of  North 
Dakota  as  4s. 

Milan  School  District  No.  1  (P.  O.  Milan),  Washtenaw 
County,  Mich.— Bond  Sale.— The  $9,000  4%  refunding  bonds 
offered  on  Dec.  17  1909  and  described  in  V.  89,  p.  1555  have 
been  sold  to  Elmer  Minzey  at  par.  Maturity  $900  yearly 
from  1910  to  1919  inclusive. 

Milford,  Seward  County,  Neb. — Bond  Election. — An  elec- 
tion will  be  held  Jan.  18  to  vote  upon  propositions  to  issue 
$13,000  water  and  $7,000  electric  light  5%  5-20-year  (op- 
tional) bonds. 

Minneapolis,  Minn.— Bond  Sale.— The  $25,000  4%  30-year 
coupon  fire-department  bonds  described  in  V.  89,  p.  1614, 
were  sold  on  Jan.  6  to  Seasongood  &  Mayer  of  Cincinnnti  at 
101.38  and  accrued  interest — a  basis  of  about  3.922%. 
The  following  bids  were  received: 


Seasongood      &     Mayer, 

Cincinnati $25,345  00 

Kane  &  Co.,  Minneapolis.  25,282  59 
C.  E.  Denison  &  Co.,  Clev.  25,168  00 
R.  L.  Day  &  Co.,  Boston.  25,147  25 
E.  H.  Rollins  &  S-ns,  Chic.  25,144  43 
N.  W.  Halsey  &  Co.,  Chic.  25,140  00 


Wells      &      Dickey     Co., 

Minneapolis $25,126  76 

Union  Invest.  Co.,  Minn.  25,100  00 
Brighton-German  Bk.,  Cin. 25,076  00 
A.  B.  Leach  &  Co.,  Chic.  25,027  00 
Northwestern  Nat.  Bank, 

Minneapolis 25,000  00 

Moscow,  Latah  County,  Idaho. — Bond  Offering. — Pro- 
posals will  be  received  up  to  and  including  Jan.  20  by  J.  R. 
Strong,  City  Clerk,  for  $16,000  6%  gold  coupon  refunding 
water-works  bonds. 

Authority  Chapter  12,  Title  13,  Political  Code,  as  amended  by  an  Act 
approved  March  13  1909.  Denomination  $1,000.  Date  Jan.  1  1910. 
Interest  semi-annually  at  the  City  Treasurer's  office  or  at  the  Chemical  Na- 
tional Bank  In  New  York  City.  Maturity  20  years,  subject  to  call  after  10 
years. 

Mt.  Sterling,  Montgomery  County,  Ky. — Bond  Offering. — 

Further  details  are  at  hand  relative  to  the  offering  on  Jan.  18 

of  the  $50,000   5%   gold   coupon  sewer-system-completion 

bonds  mentioned  in  V.  90,  p.  126.     Proposals  will  be  received 

until  2  p.  m.  on  that  day  by  H.  M.  Ringo,  City  Clerk. 

Denomination  $500.  Date  Jan.  15  1910.  Interest  June  15  and  Dec.  15 
at  the  City  Treasurer's  office.  Maturity  on  Dec.  15  as  follows:  $1,500 
yearly  from  1910  to  1913  Inclusive,  $2,000  yearly  from  1914  to  1918  inclus- 
ive, $2,500  yearly  from  1919  to  1923  inclusive,  $3,500  yearly  from  1924  to 
1928  Inclusive  and  $4,000  In  1929.  Bonds  are  exempt  from  city  tax. 
There  Is  no  bonded  debt  at  present.  Floating  debt,  $4,000.  Assessed 
valuation  1909,  $2,150,000.  Real  value  (estimated),  $3,500,000.  Bid  to 
be  made  on  blank  form  furnished  by  R.  G.  Kern.  Certified  check  for  2% 
of  bid,  payable  to  C.  B.  Patterson,  City  Treasurer,  is  required.  Purchaser 
to  pay  accrued  Interest. 

Nampa  &  Meridian  Irrigation  District,  Ada  and  Canyon 
Counties,  Ida. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  Jan.  17  for  $80,000  6%  tax-exempt  coupon 
canal-lining  bonds. 

Authority,  Title  14,  Sections  2372  to  2443,  Revised  Statutes  of  1909. 
Denomination  $100  to  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually 
at  the  Chase  National  Bank  in  New  York  City.  Maturity  $4,000  In  1921, 
$4,800  in  1922,  $5,600  in  1923,  $6,400  in  1924,   $7,200  in  1925,   $8,000  In 


1926,  $8,800  In  1927,  $10,400  In  1928,  $12,000  In  1929  and  $12,800  in  1930. 
Ccrtllled  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Board  of 
Directors,  is  required.  Delivery  of  bonds  Feb.  1.  Purchaser  to  pay  ac- 
crued interest.     G.  T.  Hamil  Is  Secretary  of  Board  of  Directors. 

Nassau  County  (P.  O.  Mineola),  N.  Y. — Bonds  Refused. — 
The  $125,000  4%  gold  coupon  road  and  bridge  bonds 
awarded  on  Aug.  2  1909  to  N.  W.  Harris  &  Co.  of  New  York 
City  (V.  89,  p.  365)  have  been  refused  by  that  firm,  there 
being  a  question  as  to  the  county's  authority  under  the 
consolidated  laws  to  issue  bonds  for  bridge  purposes.  The 
Board  of  Supervisors  on  Jan.  10  adopted  resolutions  approv- 
ing a  bill  to  be  forwarded  to  the  Legislature  in  order  to  obtain 
the  authority  necessary  to  make  the  issue. 

New  Castle,  Lawrence  County,  Pa. — Bond  Award  Post- 
poned.— No  action  was  taken  on  the  bids  received  on  Jan.  10 
forthe$30,000  4%  10-20-year  (optional)  coupon  improvement 
"Series  1910"  bonds,  described  in  V.  89,  p.  1687.  They 
were  referred  to  the  Finance  Committee,  who  was  expected 
to  hold  a  meeting  yesterday,  Jan.  14.  At  the  hour  of  going 
to  press  we  had  not  been  advised  what  action  had  been 
taken. 

Omaha,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  Jan.  20  for  $179,000  4 3^%  coupoa  improvement 
bonds. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  annually  at  the  State 
fiscal  agency  In  New  York  City.  Maturity  as  follows:  $2,000  in  1912, 
$11,500  in  1913.  $14,000  in  1914,  $15,500  in  1915.  $16,500  In  1916, 
$17,500  In  1917,  $23,000  in  1918  and  $79,000  in  1919.  Certified  check  on  a 
national  bank  for  $2,500,  payable  to  the  City  of  Omaha,  is  required.  Pur- 
chaser to  pay  accrued  interest.  Official  advertisement  states  that  the  city 
has  never  defaulted  in  the  payment  of  principal  or  interest  and  that  there 
Is  no  litigation  pending  or  threatened  affecting  the  yalidity  of  this  bond 
Issue.     Frank  A.  Furay  is  City  Treasurer. 

Pike  County  (P.  O.  Petersburg),  Ind. — Bond  Sale. — An 
issue  of  $25,000  4%  funding  bonds  was  awarded  on  Jan.  1  to 
J.  W.  Brumfield  and  the  First  National  Bamk  of  Petersburg 
at  100.584. 

Denomination  $5,000.  Interest  annually  on  Ja*.  1.  Maturity  $5,000 
yearly  on  Jan.  1  from  1911  to  1915  Inclusive. 

Pittsburg,  Crawford  County,  Kans. — Bond  Sale. — The 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  purchased  $40,000 
43^%  30-year  park-improvement  bonds  on  Dec.  13  1909  at 
101.75 — a  basis  of  about  4.395%.  Denomination  $1,000. 
Date  Jan.  1  1910.     Interest  semi-annual. 

Pittsfield,  Berkshire  County,  Mass. — Bend  Offering. — 
Proposals  will  be  received  until  3  p.  m.  Jan.  18  by  F.  M. 
Piatt,  City  Treasurer,  for  the  following  4%  coupon  bonds: 

$33,000  water   bonds.     Date   Nov.    1    1909.     Maturity   $5,000   yearly  on 

Nov.  1  from  1910  to  1915  inclusive  and  $3,000  in  1916. 
100,000  water  bonds.     Date    Nov.    1    1909.     Maturity   $5,000   yearly  on 

Nov.  1  from  1913  to  1932  Inclusive. 
142,000  school  bonds.  Date  Dec.  1  1909.  Maturity  $10,000  yearly  on 
Dec.  1  from  1910  to  1923  inclusive  and  $2,000  In  1924. 
Denomination  $1,000.  Interest  semi-annually  at  the  City  Treasurer's 
office  in  Pittsfield  or  at  the  City  Trust  Co.  in  Boston.  Bonds  are  exempt 
from  taxation  In  Massachusetts.  They  will  be  certified  as  to  genuineness 
by  the  City  Trust  Co.  of  Boston,  which  will  further  certify  that  the  legality 
of  the  issue  Is  approved  by  Storey,  Thorndlke,  Palmer  &  Thayer  of  Boston, 
a  copy  of  whose  opinion  will  be  delivered  without  charge  to  the  buyer. 
Coupon  bonds  may  be  exchanged  for  registered  bonds  at  option  of  holder. 

Rochester,  N.  Y.—Note  Sale.— On  Jan.  10  $100,000  local- 
improvement  and  $291,000  tax  notes  were  awarded  to 
Kountze  Bros,  of  New  York  City  at  4^%  interest.  The 
following  bids  were  received: 

Kountze  Bros.,  New  York — $100,000  and  $291,000  notes  at  45-6%  interest. 
Bond  &  Goodwin,  New  York — 4H%  interest  and  $111  premium. 
Goldman,  Sachs  &  Co.,  New  York — $100,000  notes  at  4H%  interest  and 

$16  50  premium  and  $291,000  notes  at  4  M%  Interest  and  $7  50  premium. 
Parkinson  &  Burr,  New  York — $100,000  notes  at  4H%   interest  and  $6 

premium  and  $291,000  notes  at  4.70  interest  and  $8  premium. 
W.  N.  Coler  &  Co.,  New  York— 45^%  interest. 
Alliance  Bank,  Rochester — $100,000  notes  at  5}£%  interest. 
Genesee  Valley  Trust  Co.,  Rochester — $100,000  notes  at  5X%  interest. 

Rutherford  School  District  (P.  O.  Rutherford),  N.  J. — 

Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  Jan.  17  of  the  $86,300  4J^%  coupon  bonds 
mentioned  in  V.  90,  p.  127.  Proposals  will  be  received  un- 
til 8  p.  m.  on  that  day  by  C.  P.  Perham,  District  Clerk. 

Denomination  $1,000,  except  one  bond  of  $300.  Date  Feb.  1  1910.  In- 
terest semi-annually  at  the  Rutherford  National  Bank.  Maturity  Feb.  1 
1950.     Bond-s  ar,  tax-free. 

San  Angelo,  Tom  Green  County,  Tex. — Bids  Rejected. — 
The  following  bids,  all  of  which  were  rejected,  were  received 
on  Jan.  3  for  the  $15,000  5%  20-40-year  (optional)  central- 
fire-station  bonds  described  in  V.  89,  p.  1557. 

A.  J.  Hood  &  Co.,  Detroit. $15, 206  00  S.  A.  Kean  &  Co.,  Chicago  $15,165  00 

Dallas    Trust    &    Savings  Weil,    Roth    &    Co.,    Cin- 

Bank,    Dallas 15,192  00       cinnati 15,152  10 

Ulen,  Sutherlin&  Co., Chic.  15,167  00  C.  H.  Coffin,  Chicago 15,151  00 

Bond  Sale.— An  issue  of  $15,000  5%  20-40-year  (optional) 
water-works  bonds,  which  was  registered  by  the  State  Comp- 
troller on  Jan.  3,  has  been  purchased  by  the  State  Perma- 
nent School  Fund  at  par  and  accrued  interest. 

Sidney,  Delaware  County,  N.  Y. — Bond  Sale. — An  issue 
of  $15,500  municipal-building  bonds  was  awarded  on  Jan.  4 
to  the  Sidney  National  Bank  of  Sidney  at  par  for  4s.  The 
following  bids  were  also  received: 

Douglas   Fenwlck    &   Co.,   New   York .$15  519  00  for  4.35s 

Adams  &  Co.,  New  York 15,517  00  for  4.40s 

Isaac  W.   Sherrill,   Poughkeepsie 15,505  00  for  4.40s 

Edmund  Seymour  &  Co.,  New  York 15,505  50  for  4.50s 

N.  W.  Harris  &  Co.,  New  York 15,518  00  for  4.70s 

First    National    Bank,    Cleveland 15,507  75  for  4.75s 

Denomination  to  suit  purchaser.  Date,  day  of  Issue.  Interest  March 
and  September  1.  Maturity  part  yearly  on  Sept.  1  from  1910  to  1929 
inclusive.  *?  »*  ■* 

South  Newburgh  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio.— Bond  Sale  .—The  $5,000  5%  coupon  Warner  Road 
improvement  bonds  described  in  V.  89,  p.  491,  were  awarded 
on  Aug.  30  1909  to  the  First  National  Bank  of  Cleveland  at 
102.28.  Maturity  part  yearly  on  May  15  from  1911  to  1915 
nclusive. 
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South  Paris,  Me. — Bonds  Awarded  in  Part. — Of  an  issue 
of  $68,000  4%  water-system  bonds  $20,000  have  been  award- 
ed at  par  to  the  Paris  Trust  Co.  of  South  Paris.  This  trust 
company  is  acting  as  agent  for  the  village  in  the  sale  of  the 
remainder  of  the  issue  ($48,000)  and  they  advise  us  under 
date  of  Jan.  13  that  "there  remains  to  be  sold  now  about 
$35,000." 

The  $20,000  bonds  sold  to  the  trust  company  are  In  denomination  of  $100 
each;  of  the  remainder  $25,000  are  for  $500  each  and  $23,000  for  $1,000 
each.  Date  Oct.  1  1909.  Interest  semi-annually  at  the  Paris  Trust  Co. 
Maturity  Oct.  1  1929.     Bonds  are  tax-exempt. 

South  San  Joaquin  Irrigation  District  (P.  O.  Manteca), 
San  Joaquin  County,  Cal. — Bonds  Voted — Bond  Offering. — 
A  proposition  to  issue  $1,875,000  5%  30-year  irrigation 
bonds  carried  by  a  vote  of  329  to  67  at  an  election  held 
Dec.  30  1909.     The  bonds  are  now  being  offered  for  sale. 

Spring  Creek  Drainage  District  (P.  O.  Joliet),  Will 
County,  111. — Bond  Sale. — An  issue  of  $21,530  70  bonds  has 
been  purchased  by  property  owners  in  this  district. 

Sutter  County  Levee  District  No.  1,  Cal. — Bond  Sale. — It 
is  reported  that  $81,000  bonds  have  been  disposed  of. 

Tacoma,  Wash. — Suburbs  Favor  Annexation. — At  an 
election  held  Jan.  8  suburbs  of  Tacoma  having  an  area  of 
105  square  miles  voted  in  favor  of  annexation  to  that  city. 
It  is  said  that  it  is  planned  to  annex  all  the  territory  between 
Tacoma  and  Milton,  6  miles  east,  Puyallup,  9  miles  south- 
east, Spanaway,  11  miles  south,  and  Steilacoom,  11  miles 
southwest.  In  December,  6  square  miles  between  Tacoma 
and  Fern  Hill  were  annexed  and  it  is  expected  that  between 
now  and  March  elections  will  be  called  to  vote  on  the  annexa- 
tion of  the  incorporated  cities  of  Milton,  Puyallup  and 
Steilacoom.  The  annexation  movement  is  the  result  of  the 
action  of  Tacoma  Railway  &  Power  Co.  in  increasing  the 
fares  outside  of  the  city  limits. 

Thermalito  Union  School  District,  Butte  County,  Cal. — 
Bond  Sale. — It  is  reported  that  Jas.  H.  Adams  &  Co.  of  San 
Francisco  were  awarded  the  $10,000  5%  1-10-year  (serial) 
gold  school  bonds  offered  on  Jan.  3  and  described  in  V.  90, 
p.  65.     The  price  paid  was  101.65. 


Troy,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  Jan.  15  by  Hiram  W.  Gordinier,  City  Comp- 
troller, for  the  following  registered  public-improvement 
bonds:  $80,000  4^%  bonds  of  1908  and  $158,372  4%  bonds 
of  1909. 

Date  Jan.  15  1910.  Interest  semi-annual.  Maturity  one-twentieth  of 
each  Issue  yearly.  Certified  check  for  1  %  of  bonds  bid  for,  payable  to  the 
City  of  Troy,  is  required.  Purchaser  to  pay  accrued  interest.  Bids  must 
be  made  upon  blanks  furnished  by  the  City  Comptroller. 

Temporary  Loan. — On  Jan.  13  $100,000  5%  8-months 
certificates  were  sold  to  Kountze  Bros,  of  New  York  City 
at  100.416. 

University  City  (P.  O.  St.  Louis),  Mo. — Bonds  Offered  by 
Bankers. — The  Wm.  R.  Compton  Co.  of  St.  Louis  is  offering 
to  investors  an  issue  of  $100,000  5%  gold  city-hall,  fire- 
equipment  and  bridge  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  Mechanics- American  National  Bank  in  St.  Louis.  Maturity  Jan.  1 
1930,  subject  to  call  after  Jan.  1  1920.  Total  debt  this  issue.  Assessed 
valuation  for  1908  $2,529,630.     Real  value  (estimated)   $10,000,000. 

Vernon  Township,  Crawford  County,  Ohio. — Bond  Sale. — 
Hayden,  Miller  &  Co.  of  Cleveland  have  purchased  $1,500 
4/^2%  bonds.  Interest  semi-annual.  Maturity  $500  on 
Aug.  1  in  each  of  the  years  1911  and  1912  and  $500  on  Feb.  1 
1912.  These  securities  take  the  place  of  the  $12,500  bonds 
(V.  89,  p. 742,)  disposed  of  last  September  to  Hayden,  Miller 
&  Co.,  but  which  were  subsequently  refused  by  them  as 
being  illegal. 

Walterboro,  Colleton  County,  So.  Car. — School  Bond  Case 
Decided  by  Supreme  Court. — The  State  Supreme  Court  has 
denied  an  application  for  an  injunction  to  restrain  the  issu- 
ance of  the  $20,000  5%  coupon  school  bonds  offered  on 
Aug.  25  1909.  See  V.  89,  p.  492,  for  description  of  these 
securities. 

Warren,  Trumbull  County,  Ohio. — Bond  Election  Post- 
poned.— The  election  which  was  to  have  been  held  Jan.  15 
to  vote  on  the  issuance  of  $250,000  bonds  for  a  municipal 
water  plant  (V.  90,  p.  129)  has  been  postponed  indefinitely. 

Washington.— Bond  Sale.— On  Jan.  3  $200,000  3%%  20- 
year  bonds  were  disposed  of  to  the  State  Permanent  School 
Fund. 

Waterbury,  Conn. — Bond  Sale. — The  $100,000  4%  coupon 
(with   privilege  of   registration)    water   bonds   described  in 
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STATE  OF  MARYLAND 

TREASURY   DEPARTMENT. 

Annapolis,  January  3rd,  1910. 

THE  STATE  ROADS  LOAN. 

The  undersigned.  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  Series  "C"  of  the  said  Loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1910,  bear  interest  from  said  date  at  the 
rate  of  Three  and  One  Half  Per  Centum  per 
annum,  payable  semi-annually  on  the  first  day  of 
August  and  February  in  each  and  every  year, 
and  the  principal  will  be  redeemable  at  the 
pleasure  of  the  State  after  the  first  day  of  Febru- 
ary in  the  year  1920,  and  the  whole  debt  will  be 
payable  on  the  first  day  of  February,  1925. 
The  debt  Is  exempted  from  State,  county  and 
municipal  taxation  and  will  be  Issued  in  bond 
form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to 
the  Treasurer  of  the  State,  at  Annapolis,  ON  OR 
BEFORE  12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY,  1910,  and  must  have 
endorsed  on  the  back  of  the  envelope  "Proposals 
for  the  State  Roads  Loan."  Each  bid  must  be 
accompanied  with  a  certified  check  on  some 
responsible  banking  institution  for  10  per  cent 
Of  the  amount  of  such  bid,  and  the  same  will  be 
opened  In  the  office  of  the  State  Treasurer,  in 
the  City  of  Annapolis,  at  12  o'clock  noon,  Febru- 
ary 1st,  1910,  In  the  presence  of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said  Gov- 
ernor, Comptroller  of  the  Treasury  and  Treasurer, 
or  a  majority  of  them,  to  the  highest  responsible 
bidder  or  bidders  for  cash;  and  when  two  or  more 
bidders  have  made  the  same  bid,  which  bids  are 
the  highest,  and  if  the  amounts  so  bid  for  by  the 
highest  responsible  bidders  are  in  excess  of  the 
whole  amount  of  the  said  bonds  so  offered  for 
sale,  then  such  bonds  may  be  awarded  to  such 
highest  responsible  bidders  bidding  the  same  price 
In  the  proportion  which  the  amount  each  has  bid 
for  bears  to  the  whole  amount  of  said  bonds  so 
offered  for  sale. 

These  bonds  will  be  issued  In  the  denomination 
of  $1,000  and  subject  to  registration  as  to  princlpa 
and  no  bid  for  less  than  par  will  be  accepted. 

The  right  is  reserved  to  reject  any  and  all  bids. 
AUSTIN  L.  CROTHERS, 

Governor. 
J.  W.  HERING, 

Comptroller  of  the  Treasury. 
MURRAY  VANDIVER, 

Treasurer. 
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$200,000 

The  City  of   Seattle,   Wash. 

General  Municipal  Light  Extension 
Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  on  Saturday, 
January  29,  1910,  for  the  purchase  of  $200,000 
General  Municipal  Light  Extension  Bonds,  being 
a  portion  of  the  $800,000  voted  at  the  special 
election  held  In  the  City  of  Seattle  on  the  29th  day 
of  December,  1908,  under  and  by  virtue  of  Ordi- 
nance No.  19605. 

Said  bonds  to  be  issued  In  denominations  of 
$1 ,000  each  and  to  bear  date  as  of  the  date  of  their 
actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one- 
half  (4H)  per  cent  per  annum,  interest  payable 
semi-annually,  and  Interest  coupons  for  the  pay- 
ment of  such  interest  semi-annually  will  be  attached 
to  said  bonds.  Both  principal  and  interest  pay- 
able at  the  fiscal  agency  of  the  State  of  Washington 
in  New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate,  or  by  offers  of 
premium  on  said  bonds  at  a  rate  lower  than  the 
stated    maximum    rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $7,500,  which  will  be 
returned  if  the  bid  is  not  accepted.  If  accepted, 
the  amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bo:ids,  or  if  bid  be  not  com- 
plied with  the  check  shall  be  forfeited  to  the  City 
of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  January  29,  1910,  at 
twelve  (12)  o'clock  noon. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Washington,  December  23,  1909. 
H.  W.  CARROLL, 
City  Comptroller  and  ex-officio  City  Clerk. 
Date  of  first  publication  December  25,  1909. 
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8500,000 

The  City  of   Seattle,   Wash. 

General  Park  Bonds. 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  on  Saturday, 
January  29,  1910,  for  the  purchase  of  $500,000 
General  Park  Bonds  of  the  City  of  Seattle,  being 
the  remainder  of  the  $1,000,000  voted  at  the  special 
election  held  in  the  City  of  Seattle  on  the  29th  day 
of  December,  1908,  under  and  by  virtue  of  Ordi- 
nance No.  19606. 

Said  bonds  to  be  issued  in  denominations  of 
$1 ,000  each  and  to  bear  date  as  of  the  date  of  their 
actual  issuance  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  Issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4M)  per  cent  per  annum,  interest  payable  semi- 
annually, and  interest  coupons  for  the  payment  of 
such  interest  semi-annually  will  be  attached  to 
said  bonds.  Both  principal  and  interest  payable 
at  the  fiscal  agency  of  the  State  of  Washington  in 
New   York   City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate,  or  by  offers  of 
premium  on  said  bonds  at  a  rate  lower  than  the 
stated  maximum  rate.  Bids  must  be  accompanied 
by  a  certified  check  on  some  solvent  bank  in  the 
City  of  Seattle,  payable  to  the  undersigned,  for 
$12,500,  which  will  be  returned  If  the  bid  is  not 
accepted.  If  accepted,  the  amount  of  the  check 
will  be  applied  upon  the  purchase  price  of  the 
bonds,  or  if  bid  be  not  complied  with  check  shal 
be  forfeited  to  the  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City  Comp- 
troller on  Saturday,  January  29,  1910,  at  twelve 
(12)  o'clock  noon.  The  right  Is  reserved  to  reject 
any    or    all    bids.  Tf| 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Washington,  December 23, 1909. 
H.   W.   CARROLL, 
City  ComDtroller  and  ex-offlcio  City  Clerk. 
Date  of  first  publication  December  25,  1909. 
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V.  89,  p.  1616,  were  awarded  on  Jan.  10  to  Kountze  Bros,  of 
New  York  City  at  100.18  and  accrued  interest.  The  follow- 
ing bids  were  also  received: 

BlodgetJMerrltt  4  Co.,  Bos. $100,144 1 R.  L.  Day  &Co.,  Boston  ,..$100,009 
Mciiiii.  Oldham  &  Co.,  Bos.   100,130] 

M  iturity  $10,000  yearly  on  Jan.  1  from  1020  to  1020  Inclusive. 

Waterloo,  Blackhawk  County,  Iowa. — Water  Bonds  Voted. 
— A  special  election  held  Jan.  2  resulted  in  favor  of  the  issu- 
ance of  bonds  for  the  purchase  of  the  plant  of  the  Waterloo 
Water  Co.  and  the  extension  of  the  same.  The  vote,  accord- 
ing to  local  papers,  was  as  follows: 

Shall  the  city  Issue  bonds  for  $362,347  98  to  buy  the  plant?  Majority  451. 
Shall  the  city  Issue  bonds  for  $162,052  02  to  make  extensions?     Major- 
ity 467. 

The  above  bonds,  aggregating  $525,000,  are  being  dffered 
to  investors  by  Reynolds,  Watson  &  Co.  of  Chicago  at  prices 
netting  4>£%.  The  issue  is  coupon  in  form  and  bears  4j^% 
interest,  payable  semi-annually  at  the  City  Treasurer's  office. 
Denomination  $1,000.  Date  Jan.  15  1910.  Maturity  on 
Jan.  15  as  follows:  $25,000  in  1915,  $75,000  in  1920,  $100,000 
in  1925  and  $325,000  in  1930.  Delivery  on  or  about  Jan.  20. 
The  bonds  are  tax-free  in  Iowa. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Sale. — The 
eight  issues  of  5%  improvement  bonds,  aggregating  $25,- 
260  40,  offered  on  Jan.  10  and  described  in  V.  90,  p.  129, 
were  awarded  on  that  day  to  Weil,  Roth  &  Co.  of  Cincinnati 
at  109.055  and  accrued  interest.     The  bids  were  as  follows: 


OhloSav.  &Tr.  Co.,  Tol. .$27,145  40 
Tillotson&WolCOtt,  Clcve.  26,961  08 
W.  II.  Todd  &  Co.,  Cine..   26,699  40 

Farson  &  Son,  Chicago 26,530  40 

New  First  Nat.  Bk.,  Col..  26,339  40 
Breed  &  Harrison,  Clncin.   26,217  20 


Weil,  Roth  &  Co.,  Cine.. .$27,547  75 
First  Nat.  Bank,  Cleve...  27,467  40 
Security  Sav.  Iik.,  Toledo  27,392  40 
Hayden,Mlllcr&Co.,Clev.  27,376  40 
Otis  &  Hough,  Cleveland.  27,281  40 
Seasongood  &  Mayer,  Cin.  27,192  15 

Winfield  School  District  (P.  O.  Winfield),  Cowley  County, 
Kans— Bond  Sale.— An  issue  of  $74,000  4^%  20-year 
school-building  bonds  was  sold  on  Dec.  16  1909  to  the 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  at  100.50.  De- 
nomination $1,000.  Date  Jan.  1  1910.  Interest  semi- 
annual. 

Worcester,  Mass. — Temporary  Loan. — On  Jan.  13  $150,000 
temporary  loan  notes,  due  Oct.  14  1910,  were  awarded  to 
the  Suffolk  Savings  Bank  for  Seamen  and  others  at  3.88% 
discount. 


Canada,  its  Provinces  and  Municipalities. 

Amherstburg ,  Ont. — Debentures  Voted. — This  place  has 
voted  to  issue  $20,000  school  debentures. 

Brampton,  Ont. — Debentures  Voted. — The  election  held 
Jan.  3  resulted  in  favor  of  the  proposition  to  issue  the  $40,000 
4M%  30-year  electric-light  debentures  mentioned  in  V.  90, 
p.  66. 

Bruce  County  (P.  O.  Walkerton),  Ont.— Debentures  Pro- 
posed.— A  meeting  of  the  Council  will  be  held  Jan.  26,  it  is 
reported,  to  consider  a  by-law  providing  for  the  issuance  of 
$20,000  4^2%  20-year  bridge-rebuilding  debentures. 

Calgary,  Alberta. — Debenture  Offering. — The  Clerk  writes 
us  that  this  city  has  placed  the  following  4^%  debentures 
on  the  London  market  for  subscription:  $688,000  due  in 
30  years  and  $896,200  due  in  20  years.  The  debentures  are 
dated  Jan.  1  1910. 

Carberry,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  Jan.  31  for  $2,980  50  5%  local-improvement 
debentures. 

Date  March  1  1910.     Maturity  part  yearly  for  20  years.     Geo.  Balfour 

is  Secretary-Treasurer. 

Cornwall,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co.  of 
Toronto  were  recently  awarded  an  issue  of  $4,747  4J^% 
debentures.     Maturity  part  yearly  for  20  years. 

Durham,  Ont. — Debentures  Voted. — A  by-lav/  guaranteeing 
$15,000  debentures  of  the  McGowan  Milling  Co.  was  favor- 
ably voted  upon  at  a  recent  election. 

Edmonton,  Alberta. — Debentures  Voted. — Bridge  deben- 
tures amounting  to  $246,000  were  authorized  at  a  recent 
election. 

Elstow,  Sask. — Debenture  Sale. — The  $2,000  6%  improve- 
ment debentures  mentioned  in  V.  89,  p.  1373,  were  awarded 
on  Oct.  30  1909  to  the  Ontario  Securities  Co.  of  Toronto  at 
102.80.  Denomination  $200.  Date  Jan.  1  1910.  Interest 
annual.     Maturity  10  years. 

Gait,  Ont. — Debentures  Defeated. — The  election  held  Jan.  3 
resulted  in  the  defeat  of  the  proposition  to  issue  the  $3,000 
4/^%  20-year  market  debentures  mentioned  in  V.  89, ^p. 
1691.     The  vote  was  492  "for"  to  801  "against." 


NEW  LOANS. 

$160,000 
City  of  Beaumont, Texas 

5%  BONDS 

Sealed  bids  will  be  received  by  the  City  Council 
of  the  City  of  Beaumont,  Texas,  from  JANUARY 
15TH,  1910,  to  MARCH  1ST,  1910,  at  10  a.  m., 
for  the  purchase  of  all,  or  any  part  of  $160,000 
bonds,   as  follows,   to-wit: 

$100,000  School  House  Building  and 

Repair  Bonds 
50,000  Sewerage  Bonds 
10,000  Street  Improvement  and 
Repair  Bonds 
All  of  said  bonds  being  of  the  denomination  of 
$1,000  each,  dated  December  1st,  1909,  maturing 
December  1st,  1949.  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  interest,  and  bearing  Interest 
at   the   rate    of   5%    per   annum,    payable   semi- 
annually on  the  1st  day  of  June  and  1st  day  of 
December    of    each     year.     The     principal     and 
Interest  are  payable  in  lawful  money  of  the  United 
States  of  America,  at  the  office  of  the  City  Treas- 
urer,    Beaumont,    Texas,     or    at    the     Hanover 
National   Bank,   New   York  City,  N.   Y.,   at  the 
option   of   the    holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  city,  and  must  he  accompanied  by  a  duly 
certified  check  on  one  of  the  banks  of  the  City  of 
Beaumont  for  Two  Per  Cent  of  the  par  value  of 
the  bonds  hid  for.  The  bid  should  be  In  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary,  Beau- 
mont,   Texas. 

The  bids  to  be  considered  must  be  filed  by  him 
on  or  before  Tuesday,  March  1st,  10  a.  m.,'l910. 
The  right  is  reserved  by  the  city  to  reject  any 
and  all  bids. 

J.    G.    SUTTON, 
City   Secretary, 
City  of  Beaumont,  Tex. 


NEW  LOANS. 


873,000 
Borough  of  Holly  Beach  City, 

Cape  May  County,  N.  J. 
REFUNDING  BONDS. 

Notice  Is  hereby  given  that  the  Borough  Council 
of  the  Borough  of  Holly  Beach  City,  Cape  May 
County,  N.  J.,  will  receive  scaled  bids  lor  the 
sale  of  Seventy-Three  Thousand  Dollars  ($73,000) 
5%,  Thirty  (30)  year  refunding  bonds,  according 
to  Ordinance  No.  80. 

Each  bid  to  be  marked  proposal  for  the  sale 
of  Bonds  and  to  be  addressed  to  Harry  S.  Hewitt. 
Borough  Clerk,  and  to  be  accompanied  by  a 
certified  check  for  the  sum  of  Five  Hundred 
Dollars    ($500.) 

Bids  will  be  opened  Tuesday,  January  25,  1910, 
at  eight  o'clock  P.  M.,  in  the  Borough  Hall. 

Council  reserves  the  right  to  reject  one  or  all 
bids  which  is  to  the  best  Interest  of  the  said 
Borough  of  Holly  Beach  City,  N.  J. 

HARRY    S.    HEWITT. 

Borough  Clerk. 


$  I  65,000 

Bayou  Terre-aux-Boeufs 

Drainage  District 

5%  BONDS 

Parish  of  St.  Bernard,  January  1st,  1910. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  will  receive 
bids  for  the  purchase  of  its  bond  issue  of  One 
Hundred  and  Sixty-Five  Thousand  Dollars 
($165,000)  on  or  before  TUESDAY,  FEBRUARY 
8TH,  1910,  at  12  o'clock  noon. 

These  bonds  are  in  denominations  of  One 
Thousand  Dollars  ($1,000)  each,  bear  Five  Per 
Cent  (5%)  interest,  interest  payable  annually, 
and  made  payable  Forty  (40)  years  after  thelr 
date,  with  the  option  of  redemption  in  numerical 
order  after  Ten  uo)  years. 

These  bonds  are  issued  in  conformity  with 
Article  281  of  the  Constitution  of  Louisiana,  and 
must  be  sold  for  not  less  than  par. 

Each  bid  is  to  be  accompanied  by  a  certified 
check  for  Twenty- Five  Hundred  Dollars  ($2,500), 
payable  to  the  order  of  the  said  Board  of  Com- 
missioners; the  check  of  the  successful  bidder  will 
be  retained  and  credited  on  the  purchase  price 
of  the  bonds;  the  checks  of  the  unsuccessful  bidders 
will  be  returned  to  them. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  reserves  the 
right  to  reject  any  and  all  bids. 

For  further  Information,  apply  to  B.  F.  Estop- 
lnal,  Secretary,  St.  Bernard,  La.,  or  to  H.  L. 
Favrot,  Attorney,  608  Hennen  Bldg.,  New 
Orleans 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


Charles  M.  Smith  &  Co 

CORPORATION  AND 
MUNICIPAL    BONDS 

PIBST  NATIONAL  BANE  BUILDUP 
OHIOACK) 


NEW  LOANS. 

820,000 
BOROUGH  OF  ROCHESTER, 

Beaver  Co.,  Pa. 
4^%  BONDS 

The  Town  Council  of  the  Borough  of  Rochester, 
Beaver  County,  Pennsylvania,  will  receive  bids 
up  to  7:30  P.  M.,  MONDAY,  JANUARY  17. 
1910,  for  the  purchase  of  $20,000  of  the  bonds 
of  said  Borough,  bearing  interest  at  4H%,  free 
from  State  tax.  Said  bonds  are  in  denomination 
of  $1,000,  dated  January  1,  1910,  Interest  payable 
semi-annually,  falling  due  as  follows: 
One  bond  on  January  1,   1932 

One  bond  on  January  1,  1933 

Two  bonds  on  January  1,  1934 

Two  bonds  on  January  1,  1935 

Two  bonds  on  January  1,  1936 

Four  bonds  on  January  1,  1937 

Four  bonds  on  January  1,  1938 

Four  bonds  on  January  1,  1939 

with  the  option  to  said   Borough  of  redeeming 

same  at  par  and  accrued    Interest  at  any  time 

after  January  1,  1932. 

A   certified   check   for  $100   must  accompany 
all  bids. 

Further  Information  may  be  promptly  obtained 
from  the  undersigned. 

JAMES  W.  DONCASTER, 

Secretary  of  Town  Council. 
Rochester,  Pa.,  January  5th,  1910. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDO.i 

CHICAGO,  ILL 


Blodget,   Merritt  &   Co. 

BANKERS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YORK 

STATE,  CITV  &  RAILROAD  BONDS 
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Ganton  School  District,  Alberta. — Debenture  Sale. — An 
issue  of  $1,200  5^%  10-year  debentures  was  recently  dis- 
posed of  to  II .  O'Hara  &  Co.  of  Toronto. 

Goderich,  Ont. — Debentures  Voted. — The  election  held 
Jan.  3  resulted  in  favor  of  the  proposition  to  issue  the  $15,000 
5%  debentures  mentioned  in  V.  90,  p.  66.  The  vote  was 
341  "for"  to  256  "against."  Maturity  part  yearly  for  20 
years.  We  are  advised  that  the  debentures  will  be  put  on 
the  market  about  Feb.  1. 

Gopher  Head  School  District,  Alta. — Debenture  Sale. — 
Debentures  amounting  to  $1,200  and  bearing  5^%  interest 
were  recently  awarded  to  Wood,  Gundy  &  Co.  of  Toronto. 
Maturity  part  yearly  for  10  years. 

Grey  County  (P.  O.  Owen  Sound),  Ont. — Debentures  Pro- 
posed.— Reports  state  that  the  County  Council  will  meet 
on  Jan.  29  to  consider  a  by-law  providing  for  the  issuance  of 
$20,000  permanent-improvement  debentures. 

Hamilton,  Ont. — Debentures  Voted. — The  election  held 
Jan.  3  (V.  89,  p.  1691)  resulted  in  favor  of  the  propositions 
to  issue  the  following  debentures:  $200,000  4%  20-year 
permanent  roadway  debentures,  $50,000  4%  20-year 
police-station  debentures  and  $26,000  43^%  20-year  registry- 
office  debentures. 

Kasimir  School  District  No.  1981,  Alta. — Debenture  Sale. 
— An  issue  of  $1,500  5%%  school-building  and  equipment 
debentures  was  recently  awarded  to  Brent,  Noxon  &  Co. 
of  Toronto  for  $1,522 — the  price  thus  being  101.466. 

Date  Sept.  15  1909.     Interest  annual.     Maturity  part  yearly  for  10  years. 

Lakefield  School  District,  Alberta. — Debenture  Sale. — 
H.  O'Hara  A  Co.  of  Toronto  have  purchased  $2,000  5y2% 
10-year  debentures. 

Lindsay,  Ont. — Debentures  Voted. — By  a  vote  of  430  to 
306,  thisplace  on  Jan.  3  voted  in  favor  of  a  proposition  to 
issue  $55,000  4%  school  bonds.  Maturity  part  yearly  for 
30  years. 

Lloydminster,  Ont. — Debentures  Voted. — At  an  election 
held  recently  the  ratepayers  voted  in  favor  of  a  proposition 
to  issue  $15,000  6%  15-year  loan  debentures. 


Manitou,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  Feb.  1  for  $15,500  5%  20-year  improvement 
debentures.  Date  Dec.  28  1909.  George  T.  Armstrong  is 
Village  Clerk. 

North  Toronto,  Ont. — Debentures  Voted. — The  voters  of 
this  city  recently  authorized  the  issuance  of  $5,000  park 
debentures. 

North  Vancouver,  B.  C. — Price  Paid  for  Debentures. — We 
are  advised  that  the  price  paid  for  the  $128,000  5%  40-year 
ferry  bonds  awarded  on  Dec.  27  1909  (V.  90,  p.  130,)  to 
Geo.  A.  Stimson  &  Co. of  Toronto,  was  $128,350  or  100.273. 

Date  Nov.  9  1909.     Interest  semi-annual.     Maturity  Nov.  •  1949. 

Pelee  Township,  Ont. — Debenture  Offering. — Proposals 
will  be  received  until  Jan.  22  by  Wm.  Stewart,  Township 
Clerk,  for  $1,681  5%  debentures.  Maturity  part  yearly  for 
20  years. 

Port  Dover,  Ont. — Debentures  Voted. — It  was  decided  at  a 
recent  election  to  issue  $10,000  debentures  as  a  loan  to  an 
implement  company. 

Prescott,  Ont. — Debentures  Voted. — Sewer-extension  de- 
bentures, aggregating  $5,000,  were  favorably  voted  upon  at 
a  recent  election. 

Smith's  Falls,  Ont. — Debentures  Voted. — The  issuance 
of  the  following  debentures,  mention  of  which  was  made  in 
V.  89,  p.  1501,  was  authorized  at  a  recent  election:  $46,500 
for  a  collegiate  institute  and  $16,000  to  purchase  Foster's 
Mill  for  the  water-works  plant. 

Thames ville,  Ont. — Debentures  Voted. — A  by-law  pro- 
viding for  the  issuance  of  $10,000  water-works  debentures 
was  recently  adopted  by  the  voters. 

Waterloo,  Ont. — Debentures  Voted. — At  an  election  held 
recently  the  voters  decided  in  favor  of  propositions  to  issue 
$8,000  market  and  $6,000  gravel-pit  4J^%  20-year  de- 
bentures. 

Wingham,  Ont. — Debentures  Voted. — On  Jan.  3  this  place 
voted  to  issue  the  following  4J^%  20-year  debentures 
mentioned  in  V.  90,  p.  66:  $6,000  for  water-works  and 
$6,500  for  sewers. 


MISCELLANEOUS. 

L.  F.  OOMMERIGH  &  GO. 

NEW  YORK 

General  Offices,  57  Greene  Street 
SOLICIT  ACCOUNTS  TO  FINANCE 

DISCOUNT  AND  GUARANTEE  SALES 

CARRY  NO  GOODS  FOR  OWN  ACCOUNT 


HUNT,  SALTONSTUL  I  CO., 

Members  New  York  Stock  Exchange 

Investment  Secnrittes 

60  STATE  STREET 
BOSTON 


BLACKSTAFF  &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  Mi  IEQUEST 


WE  OWN  AND   OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  la  the  Ualted  States 
Writ*  for  Partiealars 

TJLEN,  SUTHERLIN  &  00. 

SI7  Flrrt Nat  Bank Bl.g, CHICAGO,  ILL 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 
STOCKS  a°nd  BONDS 

EVERY  WEDNESDAY 

Office,  No.  55  WILLIAM  STRKBTT, 
Corner  Pine  Stre*t. 


THE  AMERICAN   MFG    C«. 

MANILA.  SISAL  AND  JUTE 

CORDAGE. 
65  Wall  Street,  New  York 


Bank  and   Trust  Company    Stocks 

NEW  YORK  AND  BROOKLYN 
BOUQHT  AND  SOLD 

CLINTON  GILBERT, 

2  WALL  ST..  NEW  YORK. 


ACCOUNTANTS. 


Arthur  Young  &  Co. 

Certified  Public  Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee,  633  Wells  Bide 

Chicago,  1315  Menadnock  Block 

Kauai  City,  1106  Commerce  Bide. 


LYBRAND, 

ROSS  BROS  & 

MONTGOMERY 

Certified   Public  Accountants 

(Pennsylvania) 

Laid  Title  Butldlnc 

PHILADELPHIA. 

City  Investing  Bids.,  165  Broadway 

NaW YORK. 

Union  Bank   It  til  I  dint 

PITTSBURGH 

First  Natlenal  Bank  Bids., 

CHICAGO 


JAMES    PARK    &    CO. 

OBRTIFIED  FUBLIO  ACCOUNTANTS 

Vow  York,Ohioaff0,  Cincinnati  ami 
London,  England. 

AUDITORS      FOR      FINANCIAL     INSTITU- 
TIONS,  INDUSTRIAL    AND 
UININ«  COMPANIES 
laTHttcaaeat,  Financial  Statements . 

Perledlsal  Audits  sad  Account! nc 


ALFRED  ROSE  &  CO., 

WBT1TIXD  PUBLIC  ACCOUNTANTS 

IS  Pint  Street,     -     NEW  YORK 

Telephone  4361  John. 


LOOM  IS,  CONANT&CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
80  Broad  Street,  New  York 

Tel.  495b  Broad. 


ummerrtH 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  M  out  lis (J  00 

European  Subscription  (Including  postage) 13  00 

European  Subscription  six  months  (including;  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  In  London  line  I  ml  ins  postage) XI  lis. 

Canadian  Subscription  (Including  postage)    $11  50 

Subscription  includes  following  Supplements — 

State  and  City  (semi-annually) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 


b  \nk  and  quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 


Standing  Business  Cards 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (8  times) 22  00 

Three  Months    (13  times) ■_".!  DO 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— P.  Bartlett.SIS  MonadnocB  Block;  Tel.  Harrison 4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  ( '. 
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Published  every  Saturday  morning  by  WILLIAM:  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Prey,  and  Sec;  Arnold 
G.  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  ofithe  United  States  for  week  ending 
Jan.  22  have  been  $4,191,312,684,  against  $3, 858, 083, 942  last  week  and 
$3,075,414,520  the  week  last  year. 


Returns  by  Telegraph — Week  t  net.  Jan.22 

1910. 

1909. 

% 

New   York . 

S2.322.068.659 

179,049,544 

136,955,679 

27.143,990 

239,455.485 

65,552,619 

25,583,794 

SI, 556, 252, 718 

152,230,861 

105,569,034 

23,348,523 

231,087,766 

63,107,061 

17.240,884 

+  49  2 

Boston ..   _ 

+  17  6 

Philadelphia 

+  29  7 

Bait  lmore 

+  16  2 

Chicago  .      

+  3.6 
+3  9 

St.    Louis  -   .   

New  Orleans 

+  48.4 

Seven  cities,  five  days 

Other  cities,  five  days   . 

82,995,809,770 
495,498,627 

$2,148,836,847 
426,289,848 

+  39.4 
+  16  2 

Total  all  cities,  five  days 

S3,491,30S,397 
700.004.2S7 

S2, 575, 126,695 
500,287,825 

+35.6 
+39.9 

All  cities,  one  day,. 

Total  all  cities  for  week  _ 

S4. 191,312,684 

S3.075.414, 520 

+  36.3 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Jan.  15,  for  four  years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo _. 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Harrisburg 

Trenton    

York  ... 

Erie 

Bingham  ton 

Chester 

Greensburg 

Altoona _ 

Franklin 

Total  Middle.. 


Boston    

Providence  

Hartford 

New  Haven 

Springfield 

Worcester 

Portland 

Fall  River 

New  Bedford 

Lowell 

Holyoke 


II      v  ending  January  1  : 


1910. 


Total  New  Eng. 


2,457.115,364 

165, 786.119 

52,347,566 

34,186,703 

10,683,232 

5,620.354 

7,796,419 

4,747.828 

3,023,027 

3,061.767 

1,606.766 

1,694,909 

1,386,004 

1,584,249 

1.114,294 

1,610.141 

847,948 

931,540 

513,400 

560,336 

632,796 

456,334 

290,000 


2,757,630.090 

202,785,754 
9,943,900 
4,926,951 

3.306,275 
2,325.0011 
2,071,324 
2,070,343 
1,513,468 
1,374.836 
552,267 
1,1  1.3,83 


1909. 


2,166,840,502 

135,890,708 

42,182,944 

31,450,616 

9,101,093 

5,572,835 

6,965,033 

3,991.602 

3,042,213 

2.231,690 

1,480,826 

1.396,54:; 

1,223,836 

1,418,195 

1,1  S3. 987 

1,411,117 

761, 2S0 

643,335 

578,700 

494,979 

461,957 

452,270 

2S7.093 


Inc.  or 
Dec. 


231,514,496 


2,419,063,351 

197,952,330 

8,496,000 

3,855,283 

3,186,913 

2,304,904 

1,892,376 

1,882,980 

1.466,046 

929. S01 

555,296 

489,196 


223,011,127 


% 
+  13.4 
+  22.0 
+  24.1 

+  8.7 
+  17.4 

+  0.9 
+  11.9 
+  18.9 

—0.6 
+  37.2 

+  8.5 
+  21.3 
+  13.2 
+  11 

—5.8 
+  16.2 
+  11.4 
+  45.2 
—11.3 
+  13.3 
+  37.0 

+  0.9 

+  1.0 


1908. 


+  14.0 

+  2.4 

+  17.0 

+  27.8 

+  3.S 

+  0.9 

+  9.5 

+  10.0 

+  3.2 

+  47.9 

—0.5 

+  31.7 


+  3.8 


S 

1,770,084 

127,793 

44,275 

26,059 

8,441 

4,829 

5,439 

3,701 

2.2  11 

2,516 

1  .220 

1 .327 

1,177 

1 ,254 

1 .050 


274 
,380 
,216 

,578 
,982 
,627 
,943 
,588 
.021' 
,074 
,369 
.124 
.820 
,992 
,908 


709.375 
605,710 
554,600 
538,228 
492,484 
587,318 
217.569 


2,005,152,511 

176,542.756 
8,324,900 
4,896,034 
3,567,792 

2,125,317 

1. S3 5, 667 

1.837.610 

1,196,466 

857,718 

594,548 

441,601 


1907. 


s 

,181,845,150 

150,332,176 

51,073,358 

30,088,776 

8,613,703 

7,860,106 

5,986,655 

3.490,835 

2.116,833 

2,147,599 

1,405,091 

1,368,148 

1,149,  197 

1,128,573 

1,042,951 


727,716 

572.700 
169, 193 

540.741 


300,509 


202,220,409 


2,452,260.616 

235,527,102 
9,375,000 
3,650,114 

3, 093, 990 

2,220.681 

l  ,831,992 
1,618,489 

1.396. 658 

1,010,358 

544,175 

532. 877 


260,801,436 


*  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  department. 


i 7<  arings  al- 


Chlcago 

Cincinnati 

Cleveland  

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

i ; rand  Rapids. - 

Dayton 

Bvansvllle  

Kalamazoo 

Springfield,    111. 

Lexington 

Fort   Wayne 

Youngstown 

Akron   

Kockford    

Bloomington 

Quincy 

Canton 

Decatur   

South  Bend 

Springfield,  O... 

Jackson  

Mansfield 

Danville 

Jacksonville,  III. 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid.  West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. . 

Spokane 

Tacoma 

Oakland 

Helena   

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

Billings 

North   Yakima. 
Pasadena 


Week  ending  January  15. 


1910. 


Total  Pacific. 

Kansas    City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City _ 

Wichita 

Lincoln 

Topeka  

Davenport 

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Fargo    

Sioux   Falls. . 
Duluth 


Tot.  oth.  West 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

l  orl   Worth 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Knoxvllle 

Little  Hock 

Charleston 

Chattanooga   

Mobile 

Oklahoma 

Macon 

Beaumont    

Austin 

Vicksburg 

Jackson  ..... 
Wilmington.  N.C 
Meridian 

Total  Southern 


Total  all 

Outside  N.  Y. 


269,559,038 

26,809,700 

21,551,387 

17,202,542 

12,890,692 

9,613,147 

7,011,600 

4,782,116 

3,163,883 

3,002,283 

2,259,345 

2,559,124 

1.641,968 

1,168,472 

1.283.946 

1,014,042 

1,226,151 

814,000 

780,834 

499,702 

729,691 

1,014,085 

309,381 

542,104 

602,184 

474,545 

381,862 

387,962 

352.200 

216,248 

40,454 

316,597 


Inc.  or 
1909.  Dec.  1908. 


394,201,285 

44,490,807 

15.019.29i) 

12,593,939 

10,463,876 

7,815,890 

4,869,451 

5,852,800 

2,184.506 

1,200.000 

1.378,124 

1,366,000 

565,387 

683,535 

546,896 

201,207 

420,000 

928,000 


109,651,717 

50,110,808 

24,895,156 

17,390,693 

10,094.653 

9,650,000 

7,224,466 

3,775,658 

3.200,000 

2,925,000 

1,686,654 

1,298,669 

1,564,156 

1,386,667 

824,966 

889,985 

429,378 

1,103.142 

950,000 

3,503,725 


267.256.351 

30,815,200 

16,435,79:, 

13.702.860 

12,269.121 

8,893.779 

5.832,200 

4,154,064 

3,112.295 

2,157,166 

1,869,33 

2,286,12 

1,219,464 

932,253 

749,484 

873,108 

768,798 

650,000 

686,714 

462,964 

527,37,8 

660,895 

435,095 

133,678 

526,235 
350,000 

325,322 
323,551 
260,957 
202.641 
32,141 
298,895 


379,803,861 

3,8.945,164 
12,782,731 
9,250,695 
7,011/117 
7,050,895 
3,620,284 
4,560,850 
1,995,890 
908,199 

985,828 

1,065,000 
579.306 
492,179 
470,636 
172,540 
300,000 
Not  included 


•    % 

I  0.9 
—13.0 

+  31.1 
4  29.2 

+  5.1 

+8.1 
+20.2 
+  15.1 

+  1  .6 
+  22.2 
+  20.9 
+  11.9 
+  34.6 
+  25.3 
+  71.5 
+  16.1 
+  59.5 
+  25.2 
+  13.7 

+  8.0 
+38.3 
+  53.4 
—28.9 
+  25.1 
+  14.4 
+  35.6 
+  17.4 
+  19.9 
+  34.9 

+  6.7 
+  25.9 

+  5.9 


139,400,051 

76,881,694 

34,672,556 

14,491,451 

15,021.311 

7,552.500 

8,371,995 

♦14,868,319 

8,384,162 

7,727,610 

5,196. 154 

4,351,254 

3.101,808 

3,497,377 

2,492,024 

2,694.521 

1,621,875 

1,970,627 

2,104.055 

2,020,190 

1.612,548 

2.197,162 

1,500.000 

659,953 

1,077,753 

392.341 

650,000 

574.757 

39  1,902 


225,686,297 


1.858,083,91: 


1,400,968,578 


90,192,014 

45,80.8.721 

18,311.799 

13.959,660 

10.274,714 

9,104,226 

6.699,446 

3,556,285 

3,028,647 

1,696.205 

1.457,807 

1.  II  1.135 

1.138,230 

1.028,823 

826,094 

744.471 

370.985 

759,851 

525,000 

Not  Included 


+  3.8 

+  14.3 

+  17.5 
+  36.1 
+  19.2 
+  10.9 
+34.5 
+  2S.3 
+  9.5 
+  32.1 
+  39.9 
+  28.3 
—2.4 
+  38.9 
+  11.9 
+  16.6 
+  40.0 
in  total 


S 

220,551,920 
26,709,650 
16,420,317 

13,901,2X3 
11,260,902 

6,688,318 

4,690.700 
4,012,850 
3,014,895 

2,212.820 

1,673,560 

1,661,067 

1,002,116 

857,281 

996,921 

650,667 

615,901 

600,000 

546,860 

488.126 

480,762 
426,847 
429,470 
382,517 
345,129 
344.503 
275,016 
294,127 
232,621 
190.110 
27. 1  ii  HI 
275,000 


120,702,099     +15.5 


+21.6 

+  9.4 
+  36.0 

+  2  16 

—1.8 

+  6.0 

+  7.8 

+  6.2 

+  5.6 

+  72.5 

+  15.7 

—8.0 

+  37.1 

+  34.8 

—0.1 

+  19.5 

+  15.7 

+  45.3 

+  80.9 

In  total 


322,322,256 

35,111,478 

9,450.000 

7,328,649 

5,418,931 

4,244,833 

2,598,884 

3,782.557 

1,615,487 

627,851 

1,256,672 

850,000 

408,580 


1907. 


S 

237,552,658 

32,064,250 

18,519,444 

15,000,828 

11,602,391 

9,669,198 

5,420,200 

3.906.895 

2,736,856 

2,607,829 

2.057,591 

1,856,246 

1.122,952 

887,221 

880,830 

786,953 

677,592 

889,149 

624,869 

419,872 

457,289 

584,505 

403,426 

565,447 

422,582 

352,671 

377,345 

""  222,' 695 
153,507 

290",666 


450,000 
225,000 


73.877.666 
21.60'.), 848 
15.169,652 
15,206,63 
6,916,0(10 
7.  140.1  II) 
6,487,129 
6,270,648 
6,370,541 
4,442,080 
3,409,960 
2.532.612 
2.194.734 
2.244,786 
1,883,493 
1,737,375 
1,713,010 
1,675,000 
1.60  1.327 
1.567,127 
1,297,904 

1,012.391 
627.562 
576,536 
'    535,322 
i    175.000 
1   383.921 
Not  Included 


189.561,496 


3, 422, 33.1, 8  18 


1,255,493,346 


+  4.1 
+  60.9 
—4.5 
—  1 

+  9.2 
+  12.5 
+  129.2 
+  32.1 
+  21.3 
+  17.0 
+  27.6 

+  2: 

+  40.2 

+  2.1 
+  43.1 

—6.7 
+  15.0 
+  25.6 
+  25.9 

+  3.0 
+  69.3 
+  48.2 

+  5.2 
+  86.9 
—26.7 
+  36.8 
+  49.7 
In  total 


+  19.0 
+  12.7 
+  11.6 


73,368,572 

35,832.284 

22.304,046 

12,118,365 

9,096,234 

7,941,926 

5,809,283 

2,695,436 

2,086,092 

1,332.64  1 

1,147,684 

933,181 

841,477 

741.096 

766,952 

665,872 

399,766 

581,500 

460,000 


353,113,290 

46,129,150 
14,055,010 
8.598,292 
0,513,746 
7,200.541 
2,516,168 
4,811,255 
3,626,364 
793,660 


275,000 


94,519,186 

33,635,614 

17,871,581 

10,623,817 

8,675,288 

8,130,992 

6,500,647 

2.680,404 

2,205,776 

1.211,348 

1,270,861 

1.008,899 

925,087 

735,541 

850,836 

787,364 

342,649 

579,231 

421,950 


105,753,838        98,457,885 


61,673,772 
22,240.993 
11,719,924 
10,059. 3S0 
7,059,000 
6,197.97!) 
5,086,434 
6,027,489 
4,185,433 
4,112.620 
4,984,368 
2.153,450 
2.042,160 
2,046.838 
1,525,669 
1,382,963 
1,54::.  243 
1,533,332 

1.421.56  1 
1.429.301 
782.819 
726.359 
438.676 
605,306 
467,831 

390~666 


161,239,872 


2, 870,057, 45S 


1.099.973.18  1 


67,675,671 

26,461,631 

14.845.367 

15,324,812 

8.550.500 

6,200,000 

5,468,345 

6.039,936 

3.953,274 

5.112,513 

4,317,932 

3,112,911 

1.978,925 

1.775,285 

1.378.405 

1.481,009 

1.701,553 

1,704,510 

1,517.383 

1,532,986 

88S.788 

800.000 

343,700 


410.000 


182,595,436 


l.l  11,757,849 


1.259.912.693 


Note. — For  Canadian  clearings,  sec  "Commercial  and  Miscellaneous  News. 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  January 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington— altogether  over  800  roads 
or  systems,  comprising  an  aggregate  of  more  than 
230,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

The  financial  markets  have  continued  in  a  more  or 
less  turbulent  and  a  highly  sensitive  state.  The  col- 
lapse of  the  notorious  pool  in  Columbus  &  Hocking 
Coal  &  Iron  stock  (the  shares  on  Wednesday  dropping 
from  88^  to  25  and  subsequently  having  sold  even 
lower,  at  22,)  with  the  failure  of  the  three  Stock  Ex- 
change houses  which  had  been  chiefly  identified  with 
the  movement,  naturally  had  a  widely  depressing  in- 
fluence. Coming  at  a  time  when  confidence  in  se- 
curity values  generally  had  been  greatly  weakened  by 
President  Taft's  special  message,  proclaiming  very 
radical  policies  for  regulating  and  controlling  the  ac- 
tivities of  our  great  business  corporations  as  well  as 
the  country's  transportation  lines,  it  gave  the  stock 
market  a  hard  knock,  driving  prices  down  still  further 
and  keeping  the  market  in  somewhat  of  a  quiver  there- 
after, notwithstanding  the  sharp  upward  rebound 
which  has  occurred  the  last  two  days. 

Nothing  too  severe  can  be  said  in  condemnation  of 
what  appears  to  have  been  nefarious  manipulation  of 
the  market  price  of  Hocking  Coal  &  Iron  stock,  but  it 
is  important  not  to  lose  sight  of  the  fact  that  occur- 
rences of  this  kind  are  exceedingly  rare  and  are  not  in 
the  remotest  degree  symptomatic  of  a  lack  of  merit  in 
security  values  generally.  It  may  truthfully  be  de- 
clared that  the  case  is  an  isolated  one.  The  Stock 
Exchange  has  begun  an  investigation  into  the  matter, 
which  there  is  every  reason  to  believe  will  be  thorough . 
Steps  will  undoubtedly  be  taken  intended  to  prevent 
a  recurrence  of  anything  of  the  kind  in  the  future— 
that  is,  so  far  as  it  lies  within  human  ingenuity  to  de- 
vise effective  means  calculated  to  afford  protection 
against  evils  of  that  kind.  Past  experience  is  a  guar- 
anty that  the  Stock  Exchange  authorities  will  not  deal 
lightly  with  the  offenders.  Their  action  in  the  much 
less  culpable  transaction  in  Rock  Island  stock  last 
month  is  still  fresh  in  mind. 

In  the  meantime  it  is  a  point  gained  to  have  such 
an  unsettling  event  as  this  Hocking  Coal  &  Iron  shake- 
down out  of  the  way,  for  it  is  now  very  evident  that 
the  collapse  was  bound  to  come  sooner  or  later,  and  so 
long  as  it  hung  over  the  market  as  a  threatening  cloud 
no  one  could  tell  what  disaster  it  might  bring  to  the 
general  list  when  the  inevitable  break  occurred. 
In  that  sense  this  week's  development  has  a  favorable 
aspect.  The  same  is  true  in  even  greater  degree  of  the 
pricking  of  the  speculative  bubble  in  cotton  the  present 
month. 

Those  who  have  been  rigging  the  cotton  market 
for  months  past  have  been  engaged  in  practices  not  a 
whit  less  reprehensible  than  the  members  of  the  pool 
in  Hocking  stock.  The  aim  was  the  same  in  both 
cases,  namely  the  establishment  of  an  artificial  and  a 
highly  inflated  price.     There  is  this  difference,  that 


the  speculation  in  cotton  was  a  much  more  serious  af- 
fair and  involved  infinitely  greater  dangers  to  the  world 
at  large.  Only  a  relatively  few  persons  were  involved  in 
the  Hocking  pool;  the  speculation  in  cotton  had  its  ram- 
ifications all  over  the  country.     Moreover,  it  paralyzed 
the  cotton  goods  trade,  compelling  mills  throughout 
the  world  to  stop  work  and  reducing  many  operatives 
to  idleness  or  putting  them  on  short-time,  and  it  also 
interfered  seriously  with  the  country's  export  trade. 
Within  the  present  month  spot  cotton  in  this  market 
has  declined  from  16.15  cents  to  14.15  cents,  with  a 
recovery   to    14.45   cents,    and   the   May   option   has 
dropped  from  16.46  cents  to  13.50  cents,  with  a  re- 
covery  to    14.38   cents.     Now   that   the   bubble   has 
burst  the  financial   and  commercial  community  will 
breathe  easier.     As  many  persons  are  just  now  in  a 
censorious  frame  of  mind,  it  is  well  enough  to  note,  in 
passing,  that,  however  wicked  the  Hocking  Coal  per- 
formances may  have  been,  our  Southern  and  Western 
friends  are  hardly  in  a  position  to  point  the  finger  of 
scorn  at  Wall  Street  in  connection  therewith,  so  long  as 
this  cotton  speculation  remains  fresh  in  mind,  to  their 
own  discredit.     At  one  of  the  Southern   cotton  ex- 
changes the  dealers  are  still  so  wedded  to  the  idea  that 
the  artificial  price  created  through  speculative  manipu- 
lation should  be  looked  upon  as  the  real,  the  genuine 
price,  that  they  refused  last  week  to  post  the  reduced 
prices  that  have  come  with  the  failure  of  manipulation 
to  exercise  any  further  efficacy.  Thoughtful  persons  can 
readily  understand  what  disaster  would  ultimately  have 
beenin  store  if  it  had  been  found  possible  to  continue  the 
speculation  longer  or  to  carry  it  further.     There  is 
distinct  reason  for  encouragement  in  the  circumstance 
that  such  a  possibility  no  longer  lies  ahead  of  us. 


Many  other  developments  of  the  week  have  also  been 
of  a  favorable  nature.  The  Bank  of  England  on 
Thursday  made  a  further  reduction  in  its  minimum 
rate  of  discount— this  time  from  4%  to  3}4  %—  while 
the  Bank  of  Germany  yesterday  reduced  its  rate  from 
5%  to  414%.  At  the  same  time  our  foreign  exchange 
market  has  been  weak,  in  part  as  a  result  of  a  freer 
outward  movement  of  cotton  following  the  drop  in  the 
price  of  the  staple.  At  the  beginning  of  the  week 
there  was  more  or  less  gloom  in  London,  attended  by  a 
decline  in  consols,  owing  to  the  fact  that  the  earlier 
elections  showed  smaller  gains  for  the  Unionists  or 
Conservatives  than  had  been  expected.  Each  day's 
elections  since  then,  however,  have  recorded  further 
gains  for  the  Conservatives,  and  now  it  is  clear  that 
even  though  the  Liberal  Party  may  be  returned  to 
power,  it  will  be  by  a  relatively  small  majority  and  its 
hands  will  be  pretty  effectually  tied,  so  that  the 
chances  of  Premier  Asquith  being  able  to  carry  through 
Lloyd-George's  Socialistic  Budget  will  be  very  slim. 
This  prospect  is  making  London  more  cheerful. 

In  the  railroad  world  here,  there  have  also  been 
some  auspicious  happenings.  The  New  York  Chicago 
&  St.  Louis,  or  Nickel  Plate,  one  of  the  smaller  Van- 
derbilt  roads,  has  declared  an  initial  dividend  of  3% 
on  its  common  stock.  It  is  announced,  too,  that  the 
Southern  Railway  has  arranged  to  take  care  of  its 
$15,000,000  of  notes  which  mature  Feb.  1  by  a  sale  of 
$10,000,000  of  new  5%  notes  to  J.  P.  Morgan  &  Co. 
and  the  payment  of  the  remaining  $5,000,000  in  cash. 
The  Lackawanna  Steel  Co.  has  completed  negotiations 
with  a  syndicate  headed   by  Speyer  &  Co.  for  under- 
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writing  convertible  bonds  or  debentures  so  as  to 
provide  bhe  funds  to  take  up  the  $15,000,000  of 
notes  of  the  company  which   mature  March  1. 

At  a   time  when  there  is  so   much  talk  of  possible 
labor  troubles  through  demands  for  higher  wages,  it 
should  not  escape  notice  that  on  Thursday  an  agree- 
ment-  was   reached   in   the  controversy   between   the 
Chicago   railroads  and  their  switchmen.     The  agree- 
ment provides  for  the  submission  of  the  questions  at 
issue  to  arbitration.     This*  controversy  has  nothing  to 
do  with  the  strike  of  the  switchmen  on  the  roads  run- 
ning west  from  St.  Paul  and  Duluth,  which  is  now  a 
thing  of  the  past.     It  is  a  wholly  separate  and  dis- 
tinct labor  dispute,  possibility  of  trouble  from  which 
had  loomed  large  on   the  railroad   horizon  for  some 
time.     As  an  indication,  too,  of  a  modification  of  the 
public    attitude    adverse    to    the    railroads,    reference 
should  be  made  to  the  report  of  the  Joint  Board  ap- 
pointed in  Massachusetts  a  year  ago  to  consider  the 
State's  relations  to  the  New  York  New  Haven  &  Hart- 
ford Railroad.     This  Joint  Board  consisted  of  the  State 
Railroad    Commission,    the    Tax    Commissioner    and 
the  Bank  Commissioner.     The  Board  was  appointed 
to  consider  the  allegations  contained  in  the  annual  re- 
port of  the  Attorney-General  of  the  Commonwealth, 
issued  in  January  of  last  year,  that  the  New  Haven 
Company  had  violated  the  laws  of  Massachusetts,  and 
that  its  charter  and  franchises  were  subject  to  forfeit- 
ure.    The  question  presented  for  determination  was 
whether  forfeiture  should  actually  be  declared.     The 
violations   alleged    related  mainly  to  the  exercise  of 
franchises  and  privileges  granted  by  the  State  of  Con- 
necticut which    were  in  conflict  with  the  laws  and  pub- 
lic policy  of  Massachusetts.     The    Joint    Board     re- 
ports unanimously  against  forfeiture.     It  calls  atten- 
tion to  the  action  of  the  State,  since  then,  in  authoriz- 
ing the  creation  of  the  Boston  Railroad  Holding  Co., 
under  wdiich  the  New  Haven  has   been  able  to   take 
over  the  Boston  &  Maine,  subject  to  certain  powers 
reserved  by  the  State  of  Massachusetts,  and  urges  that 
the  New  Haven's  charter  in  Massachusetts  should  not 
be  repealed,  nor  should  proceedings  for  its  forfeiture 
be  begun.     It  recommends  that  if  the  New  Haven 
company  is  to  continue  as  a  corporation  of  Massachu- 
setts, the  Commonwealth  should,  as  in  the  Boston  & 
Maine  case,  be  secured  in  effective  control  and  super- 
vision of  such  franchises  and  powers  as  do  not  fall 
within  the  exclusive  jurisdiction  of  any  other  State. 
This  is  obviously  a  wise  policy. 


No  narrative  of  the  encouraging  events  of  the  week 
would  be  complete  that  did  not  advert  to  some  of  the 
decisions  handed  down  by  the  U.S.  Supreme  Court  on 
Monday.  In  the  case  of  the  Macon  Grocery  Co.  vs. 
the  Atlantic  Coast  Line  et  al.,  involving  freight  rates, 
the  railroads  won  a  victory.  In  another  case, what  is 
known  as  the  Bush  law  of  Kansas  under  which  that 
State  seeks  to  exact  a  charter  fee  based  on  the  entire 
capital  stock  of  outside  corporations,  as  a  prerequisite 
to  receiving  permission  to  do  business  within  the  State, 
was  held  to  be  void  as  far  as  the  Western  Union  Tele- 
graph Co.  is  concerned.  Justice  Harlan,  who  wrote  the 
prevailing  opinion,  pointed  out  that  while  in  form  the 
Bush  law  does  not  interfere  with  inter-State  commerce, 
since  it  does  not  tax  the  stock  outright,  yet  in  effect 
it  does  levy  a  tax  on  the  entire  property  of  the  com- 
pany in   and  out    of    the   State.       A  tax  on  outside 


property  is  prohibited  by  the  Constitution,  and  the 
company  could  not  be  required  to  surrender  its  right 
of  exemption  for  the  privilege  of  doing  business  in  the 
State.  He  rejected  the  theory  that  this  was  within 
the  reserved  powers  of  the  State.  It  is  easy  to  per- 
ceive, he  said,  that  if  every  State  had  passed  such  a 
statute  the  business  of  the  whole  country  would  be 
thrown  into  confusion  and  the  previous  decisions  of 
the  Court  nullified.  The  State  cannot  tax  property 
existing  beyond  its  borders,  he  declared. 


For  the  second  time  within  eight  months  the  Phila- 
delphia Rapid  Transit  Co.  is  threatened  with  a  strike. 
Demands  for  increased  wages,  disagreements  with  com- 
mittees representing  labor  unions  regarding  questions 
of  discipline,  and  possibly  to  some  extent  politics,  are 
the  causes  of  the  present  troubles.  To  encourage 
loyalty  on  the  part  of  the  employees  the  company  on 
the  first  of  the  year  announced  a  pension  system 
which  not  only  provided  for  retirement  on  part  pay 
upon  arriving  at  a  certain  age,  but  for  the  payment  of 
a  $500  death  benefit  upon  the  death  of  any  employee. 
The  company  also  announced  that  wages  would  be 
gradually  increased.  Already  since  Jan.  1  two 
death  benefits  have  been  paid  to  families  who  were 
almost  destitute.  Anything  which  savors  of  benevo- 
lence is  as  a  fire-brand  to  a  labor  leader,  and  so  the 
company's  good  intentions  were  not  well  received  in 
certain  circles.  The  city  authorities  of  Philadelphia 
gained  experience  during  the  last  strike,  when  trans- 
portation was  at  times  almost  absolutely  abandoned. 
The  police,  and  if  necessary  the  State  militia,  will  be 
called  upon,  it  seems  likely, in  the  present  emergency, 
to  keep  all  lines  open  if  a  strike  occurs,  and  t  >  pro- 
tect passengers  and  crews. 


Gradually  the  older  and  more  conservative  element 
in  the  board  of  the  Lehigh  Valley  Railroad  Co.  is 
being  displaced.  Of  the  twelve  men  who  constitute 
the  board  five  of  the  more  recent  additions  may  be  said 
to  stand  for  progressive  methods  which  may  bring 
a  greater  distribution  of  earnings  to  the  shareholders. 
The  first  innovation  was  made  a  few  years  ago  when 
Edward  B.  Smith  was  admitted  to  the  board.  Shortly 
after  he  took  his  seat  the  dividend  was  increased. 
Last  year  Peter  A.  B.  Widener  was  given  a  seat  and 
although  advanced  in  years  he  applied  himself  to  the 
duties  of  a  member  of  the  executive  committee,  which 
place  he  now  relinquishes  to  make  a  trip  abroad.  At 
the  annual  meeting  this  week  three  more  new  members 
were  admitted  to  the  board,  William  H.  Moore, 
Daniel  G.  Reid  and  Edward  S.  Moore.  The  Morgan 
influence  in  the  Lehigh  Valley  board  is  still  dominant, 
but  the  advocates  of  greater  dividends  have  their 
friends  at  court  ready  to  urge  the  cause  as  opportunity 
affords.  E.  B.  Thomas  remains  as  President,  which 
fact  is  taken  as  an  indication  that  the  plan  to  connect 
the  Lehigh  Valley  with  the  Rock  Island  system  is  not 
ready  for  execution.  The  board  on  Wednesday  cre- 
ated a  new  office,  that  of  Third  Vice-President,  and 
elected  L.  D.  Smith  to  the  position,  Mr.  Smith  for 
some  years  having  been  Assistant  to  the  President. 


Meetings  of  the  National  Civic  Federation  in  dis- 
cussion of  uniform  State  laws,  of  the  Associated  Life 
Insurance  Presidents  to  consider  mainly  the  same 
subject,  and  of  the  so-called  House  of  Governors,  also 
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mainly  upon  that  subject,  have  been  closely  con- 
current this  week  in  Washington.  Of  the  chief 
objects  discussed  by  these  meetings,  especially  of 
greater  uniformity  in  laws  and  policies  among  the 
States,  it  is  beyond  doubt  that  they  are  all  most  de- 
sirable; yet  such  meetings  always  encounter  a  trouble 
in  attempting  to  cover  too  much.  Courtesy  and 
apparent  fairness  leave  the  floor  open  to  all  the  per- 
sons who  have  a  theory  to  air;  too  many  subjects  are 
brought  in,  as  if  a  world  which  was  created  in  six  of 
the  days  of  Genesis  could  be  made  over  in  three. 
The  effect  which  might  perhaps  be  had  from  concen- 
tration is  lost  by  being  scattered.  This  is  the  first 
and  the  principal  criticism  which  is  suggested.  The 
same  fault  of  trying  to  do  too  much  and  too  quickly 
runs  through  nearly  all  of  our  extraordinary  national 
activity  of  late  years,  both  in  propositions  and  in 
legislation.  One  would  almost  suppose  that  all  which 
has  been  done  in  the  development  of  this  great  and 
expanding  country  had  been  discovered  to  be  so 
wrong  that  it  is  unendurable  and  must  be  changed 
sweepingly  without  delay.  Such  meetings  of  organiza- 
tions which  talk  about  reforming  and  transforming 
suggest  anew  how  great  is  the  need  of  more  patience 
and  of  more  faith  in  time. 

This  is  not  to  say  that  no  good  is  likely  to  come  from 
these  meetings;  considerable  good  may  come,  especially 
from  the  meeting  of  Governors,  and  the  error  of  dif- 
fusion may  be  expected  to  cure  itself,  the  meeting 
being  still  so  new.  The  first  step  to  securing  more 
uniformity  in  action  by  States  is  certainly  to  present 
to  public  view  the  evils  of  non-uniformity.  A  sug- 
gestive incident  of  this  occasion  is  the  veiled  insistence, 
in  the  addresses  of  several  speakers,  upon  the  doctrine 
of  State  sovereignty.  Thus  Gov.  Hughes  suggested 
what  condition  would  arise  "if  all  our  local  instru- 
mentalities derived  their  authority  from  a  central 
source,"  and  said  that  permanent  national  success  is 
possible  because  natural  evolution  "has  developed  a 
system  of  local  governments  ...  so  that  we 
have  a  number  of  foci  of  governmental  authority." 
He  also  said  that  "even  more  important,  because  less 
recognized,  is  the  maintenance  of  the  system  of  gov- 
ernment in  our  States."  The  successor  to  the  place 
of  the  late  Gov.  Johnson  of  Minnesota  presented  reso- 
lutions urging  Congress  to  expressly  provide  that  in 
relation  to  common  carriers  the  Federal  Courts  shall 
have  no  jurisdiction  until  final  action  by  the  highest 
courts  in  a  State.  Whatever  be  said  of  this,  it  seems 
to  agree  with  other  signs  which  indicate  that  State 
rights  are  likely  to  become  a  more  active  subject. 


The  United  States  Government  has  begun  to  adjust 
its  tariff  relations  with  other  countries  in  the  hope  of 
avoiding  the  necessity  of  imposing  the  maximum  duty 
(of  25%  above  the  minimum  duty)  on  imports.  The 
task  is  beset  with  difficulties  and  delicacies  that  only 
the  most  adroit  diplomacy  on  the  part  of  our  own  Ad- 
ministration and  foreign  governments  will  succeed  in 
preventing  from  developing  into  serious  ruptures. 
The  prejudices  of  foreign  peoples  even  more  than  the 
desires  of  foreign  Cabinets  must  be  taken  into  con- 
sideration, a  fact  that  American  Ministers  can  readily 
appreciate  in  view  of  the  awkward  situations  that  have 
occasionally  arisen  here  in  handling  Japanese  prob- 
lems. Governments  are  not  always  free  agents,  and 
tariffs   are  so  essentially   matters  of  special   and  di- 


versified interests  that  trouble  almost  inevitably  arises 
when  changes  are  proposed.  Happily,  President  Taft, 
by  temperament  and  from  his  personal  acquaintance 
with  various  foreign  nations,  is  disposed  to  avoid 
disputes  whenever  and  wherever  possible,  so  that  com- 
mercial interests  in  this  country  can  rest  assured  that 
every  endeavor  will  be  made  to  avoid  widespread 
disruption  of  our  over-sea  trade. 

An  encouraging  beginning  has  been  achieved.  Offi- 
cial announcement  was  made  on  Tuesday  that  six 
countries  are  entitled  to  the  minimum  rates  embodied 
in  the  new  tariff  law.  These  countries  are  Great 
Britain,  Italy,  Russia,  Spain,  Turkey  and  Switzer- 
land. Other  countries  are  expected  to  be  named 
very  shortly;  according  to  trustworthy  advices  from 
Washington,  "some  75  to  100  proclamations  are  looked 
for  within  the  next  two  and  a  half  months." 


Neither  Germany  nor  France,  it  will  be  at  once 
noted,  is  included  in  the  first  list.  American  manu- 
facturers, importers,  exporters  and  others  directly 
interested  in  trade  agreements  with  the  two  leading 
industrial  nations  of  Continental  Europe  are  following 
with  some  anxiety  the  negotiations  now  in  progress 
between  our  own  Government  and  these  two  countries, 
more  particularly  Germany,  as  the  attitude  of  Berlin, 
dictated  by  the  Agrarian  forces,  threatens,  unless 
modified  between  now  and  Feb.  7,  to  lead  to  a  tariff 
war.  After  that  date  Germany  will  be  in  a  position  to 
apply  its  "general"  tariff  rates  upon  goods  imported 
from  the  United  States,  although  no  retaliation  can  be 
instituted  by  us  until  April  1.  All  hope  of  arriving 
at  an  amicable  arrangement  has  not  been  abandoned, 
although  each  side  is  willing  to  have  the  impression  con- 
veyed that  the  proffered  concessions  represent  its 
final  terms.  The  Imperial  Consultative  Commercial 
Board,  a  German  organization  composed  of  financiers, 
manufacturers  and  economists,  is  scheduled  to  meet 
on  Monday  next,  when  the  Government  will  explain 
in  detail  what  has  been  done  and  will  welcome  sugges- 
tions calculated  to  avert  a  crisis.  The  stumbling 
block  may  prove  to  be,  not  the  treatment  of  German 
goods  proposed  by  the  United  States,  but  the  restric- 
tions placed  by  Germany  upon  the  importation  of 
American  meat  and  meat  products.  An  intimate 
understanding  of  the  powers  exercised  by  the  landed 
and  other  agricultural  interests  throughout  the  Ger- 
man Empire  is  necessary  to  enable  a  proper  deduction 
to  be  drawn  as  to  how  complicated  the  situation  thus 
involved  really  is.  By  claiming  that  they  are  actuated 
solely  by  a  determination  to  preserve,  not  the  pros- 
perity, but  the  health  of  the  Fatherland,  the  opponents 
of  American  exporters  of  meat  can  win  the  most  en- 
thusiastic support.  However,  a  modus  vivendi  may 
be  drawn  up  before  the  present  status  expires,  a 
fortnight  hence. 


The  danger  of  upsetting  our  trade  with  France  was 
recognized  at  the  time  the  higher  duties  were  imposed 
by  Congress  upon  French  wines  and  the  other  luxuries 
that  mainly  comprise  France's  exports  to  America. 
Senator  Aldrich,  it  may  be  recalled,  pacified  to  some 
extent  the  sensitive  Gauls  during  his  European  visit 
last  year  by  assuring  them  that  our  Government  had 
no  intention  of  discriminating  against  France,  but  that 
the  revision  adopted  was  inspired  by  a  desire  to  raise 
the  revenue  requisite  to  meet  our  growing  expendi- 
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tures.  The  American  Consul-General  in  Paris  this  ] 
week  addressed  the  American  Chamber  of  Commerce 
there  for  the  purpose  of  demonstrating  that  France 
will  not  suffer  under  the  new  schedules;  after  sub- 
mitting a  series  of  statistics  and  calculations,  he  ex- 
pressed the  earnest  hope  that  "a  deplorable  calamity," 
brought  on  "through  a  misunderstanding  of  Franco- 
American  commercial  relations,"  would  be  carefully 
avoided.  France  is  not  defenceless;  her  new  tariff 
provides  ample  weapons  for  retaliating  should  our 
maximum  duties  be  imposed  upon  her  exports. 
Statesmen  there  as  well  as  here  are  striving  to  adjust 
matters  peacably.  Indeed,  the  French  Minister  of 
Commerce  has  publicly  announced  that  he  will  ask 
the  Senate  to  reduce  the  tariff  schedules  fixed  by  the 
Chamber  of  Deputies  so  as  to  bring  that  country 
within  the  operation  of  our  minimum  rates.  Inci- 
dentally. French  foreign  trade  is  expanding,  imports 
($2,296,850,000)  having  increased  $92,000,000  and 
exports  $66,400,000  during  1909. 


The  future  of  our  commercial  relations  with  Canada 
is  another  subject  which,  though  temporarily  somno- 
lent, is  causing  some  concern.  Whatever  fears  may 
have  been  entertained  of  a  tariff  war  between  the 
United  States  and  Great  Britain  in  the  event  of  a 
Unionist  victory  at  the  polls  have  been  set  at  rest,  for 
the  present  at  least,  by  the  election  results  already 
to  hand.  Japan  has  prepared  a  new  tariff  bill  which 
will  be  submitted  to  the  Diet  to-day,  but  it  contains 
nothing  likely  to  interfere  with  the  friendly  arrange- 
ments now  existing  between  that  country  and  the 
United  States.  Brazil  has  just  manifested  -its  good- 
will towards  us  by  ordering  the  continuance  of  the 
differential  tariff  of  20%  in  favor  of  this  country  on 
certain  of  our  exports. 


The  Bank  of  England  has  in  six  weeks  reduced  its 
official  discount  rate  three  times,  from  5%  to  4^% 
on  Dec.  9,  to  4%  on  Jan.  6  and  to  3%%  on  Thursday 
of  this  week.  The  Imperial  Bank  of  Germany,  not- 
withstanding normal  political  tranquillity  in  that 
country,  has  felt  compelled  to  retain  a  minimum  charge 
of  5%  ever  since  Oct.  11  up  to  yesterday,  when  it 
announced  a  change  to  4*^%,  whereas  a  4%  rate  had 
been  looked  for.  In  the  one  case  the  monetary  posi- 
tion has  improved  with  a  rapidity  that  none  would 
have  dared  to  predict  three  months  ago,  while  in  the 
other  the  recovery  has  been  surprisingly  tardy,  meas- 
ured by  the  course  of  the  Bank  rate.  What  has  been 
the  extent  of  the  London  institution's  improvement? 
On  Oct.  21  its.  supply  of  coin  and  bullion  had  fallen 
below  $165,000,000  and  its  reserve  to  $111,600,000, 
although  even  then  the  proportion  of  reserve  to  lia- 
bilities (47^%)  was  33/2%  better  than  it  was  in  the 
previous  week,  under  the  4%  official  rate.  By  Dec.  8 
the  bullion  holdings  had  increased  to  $179,500,000  and 
reserve  to  fully  $130,000,000,  or  56%%,  so  that  a 
ower  rate  was  thoroughly  warranted.  On  the  6th 
nst.  the  position  was  not  quite  so  strong,  the  year- 
end  demands  having  pulled  down  the  stock  of  coin  and 
bullion  to  $168,500,000  and  the  reserve  to  $116,500,- 
000,  or  39^%,  but  the  directors'  hands  were  virtually 
forced  by  the  weakness  in  the  open  market  discount 
rates.  This  week's  statement  disclosed  specie  on  hand 
of  $182,500,000  and  a  reserve  of  almost  $135,000,000t 
or  50%%;  hence  the  reduction  to  a  3j^%  discoun, 


rate  is  entirely  logical,  especially  in  view  of  a  private 
charge  of  only  2%'/,  .  No  further  change  is  looked  for 
until  after  Parliament  has  settled  down  to  business. 
The  Reichsbank's  action  is  extremely  conservative 
inasmuch  as  its  note  circulation  and  loans  have  been 
drastically  curtailed  since  the  end  of  December  and 
the  open  rate  for  spot  bills  is  the  same  as  in  London, 
2%%,  although  bills  to  arrive  are  quoted  at  3%. 


The  British  Treasury  has  succeeded  in  borrowing  on 
very  reasonable  terms  the  large  sums  necessary  for 
carrying  on  Government  during  the  interim  between 
the  rejection  of  one  Budget  and  the  time  for  the  sub- 
mission of  another  measure.  True,  the  whole  inter- 
regnum has  not  yet  passed,  but  the  readiness  shown  by 
the  money  market  in  absorbing  the  Treasury  bills, 
combined  with  the  comfortable  state  of  private  (and 
official)  discounts,  leaves  no  room  for  doubt  that  all 
the  funds  needed  will  be  supplied,  even  without  pro- 
ducing any  firmness  in  rates.  The  most  sanguine 
hopes  have  been  fulfilled  in  this  respect  and  also  with 
regard  to  the  conduct  of  taxpayers  during  the  hiatus. 
This  week's  offerings  were  readily  taken,  and  though 
further  demands  of  extensive  amount  are  pending, 
the  abundance  of  funds  at  London,  as  disclosed  by  the 
reduction  in  the  Bank  of  England  rate,  the  fall  in  dis- 
counts to  below  3%  and  the  weekly  Bank  statement 
insures  the  continuance  of  a  healthy  market.  Be- 
tween now  and  the  end  of  February  a  total  of  $77,500,- 
000  Treasury  bills  will  mature,  and,  in  addition,  the 
shortage  in  revenue  now  being  experienced  will  have 
to  be  provided  for  by  regular  six  months'  bills,  three 
months'  bills  or  the  now  popular  two  months'  (Ed- 
wardian) issues.  On  Jan.  27  $15,000,000  six  months' 
bills  fall  due  and  on  the  following  day  $2,500,000  three 
months'  obligations  mature.  Next  month  four  issues 
have  to  be  met,  each  of  $15,000,000,  the  exact  dates 
being  Feb.  9,  10,  17  and  22.  It  will  thus  be  realized 
that  the  prospects  of  easy  money  rates  are  of  no  slight 
importance  at  a  time  so  fraught  with  unusual  and 
unsettling  circumstances.  John  Bull,  in  short,  is 
enjoying  his  proverbial  good  fortune. 


Two  gold  movements  of  some  importance  have  been 
and  are  now  in  progress,  namely, the  shipment  of  coin 
from  New  York  to  Argentina  and  the  sending  of  the 
metal  from  London  to  Paris  and  thence  by  French 
parcels  post  to  India,  an  innovation  that  is  causing 
comment  abroad,  inasmuch  as  certain  nice  points  con- 
cerning international  postal  methods  are  involved. 
The  outflow  from  New  York  is  occasioned  by  Great 
Britain's  heavy  imports  of  Argentine  grain,  and  as 
the  foreign  exchanges  favor  the  shipment  of  gold  from 
this  centre  rather  than  from  London,  the  movement 
may  assume  extensive  proportions.  This  week  alone 
$1 ,600,000  has  been  engaged  without  causing  any  sharp 
break  in  sterling — the  moderate  fall  in  rates  here  has 
been  caused  more  directly  by  other  influences,  includ- 
ing export  sales  of  cotton  since  the  price  fell  a  couple  of 
cents  per  pound  from  the  recent  maximum.  How  far 
the  European  demand  for  foreign,  and  particularly 
Argentine,  wheat  will  be  affected  by  the  decline  in 
quotations  for  the  United  States  product  remains  to 
be  seen;  but  it  may  be  noted  here  that  early  in^the  week 
a  fair  business  was  done  for  British  account.  How- 
ever, the  probability  is  that  South  American  exports 
will  continue  on  a  pretty  large  scale  and  that  the  New 


190 


THE  CHRONICLE 


[Vol.  lxxxx. 


York  representatives  of  London  hankers  will  he  called 
upon  to  settle  the  bill  in  part  by  remitting  coin.  The 
advantages  and  disadvantages  of  such  an  arrangement 
(for  it  involves  both)  need  not  be  enlarged  upon  at  this 
time,  but  a  proper  understanding  of  the  position  is 
necessary  in  viewing  the  foreign  exchange  situation, 
present  and  prospective. 

India  took  no  less  than  $4,375,000  gold  from  the 
Bank  of  England  in  the  first  week  of  January,  although 
the  full  extent  of  the  drain  was  not  at  once  reflected 
in  the  Bank's  statement.  Since  then  additional 
amounts  have  gone  forward.  It  will  be  recalled  that 
gold  was  sent  from  Egypt  to  India  in  considerable 
volume  when  it  was  found  that  the  former  country's 
cotton  crop  would  be  lighter  than  anticipated.  Paris 
was  drawn  upon  by  Egypt,  the  metal  being  forwarded 
at  extremely  low  rates  by  means  of  the  parcels  post,  a 
thoroughly  safe  form  of  transport  for  small  packages, 
such  as  the  gold  was  wrapped  in.  Then  some  one  con- 
ceived the  idea  of  using  the  same  system  for  trans- 
mitting gold  from  Paris  to  India  direct,  and  this  plan 
is  now  being  followed.  The  Indian  Council  has  re- 
duced its  weekly  offering  of  drafts  from  100  lacs  to 
80  lacs  of  rupees.  This  does  not  reflect  any  falling 
off  in  the  activity  of  India's  trade;  as  a  matter  of  fact, 
affairs  in  that  empire,  both  industrial  and  political, 
are  improving.  The  cotton  crop  is  expected  to  be  at 
least  half  a  million  bales  larger  than  that  of  1908-09. 
The  staple  is  being  hurried  to  market  earlier  than 
usual  to  take  advantage  of  the  highest  prices  obtained 
during  the  present  generation.  Before  1909  ended 
shipments  were  made  to  America.  India's  demands 
for  gold,  already  large,  may  therefore,  in 
common  with  those  of  the  Argentine  Republic, 
continue  a  factor  to  be  taken  into  active  considera- 
tion. 


The  affair  may  likewise  be  productive  of  useful  sug- 
gestions in  statecraft. 


Japan  and  Russia  not  unexpectedly  have  decided 
that  Secretary  Knox's  suggestion  that  the  railroads 
of  Manchuria  be  sold  to  an  international  syndicate 
is  not  compatible  with  the  dignity  and  interests  of 
these  two  nations.  The  course  adopted  by  Secretary 
Knox,  in  laying  his  proposal  before  other  governments 
prior  to  discussing  it  informally  with  the  parties  most 
directly  concerned,  has  apparently  given  umbrage  to 
both  Japan  and  Russia,  who  profess  to  see  in  the  project 
a  veiled  form  of  international  coercion  for  which  they 
hold  China  more  responsible  than  America.  The  inci- 
dent, as  it  now  stands,  promises  to  bring  Japan  and 
Russia  into  warmer  accord  and  to  react  unfavorably 
upon  China.  Of  course,  the  official  refusals  to  enter- 
tain the  principal  part  of  the  program  outlined  by 
Secretary  Knox  and  endorsed  by  Great  Britain,  China 
and  other  nations,  will  be  couched  in  the  most  polite 
language,  and  a  readiness  to  consider  the  advisability 
of  constructing  new  roads  may  be  professed,  but  all 
this  will  not  disguise  the  underlying  fact  that  the  rail- 
roads of  Manchuria  are  apparently  to  remain  under 
the  dominance  of  China's  nearest  neighbors,  who  will 
thus  occupy  an  advantageous  position  in  competing 
for  trade  in  that  potentially  rich  part  of  the  world. 
The  great  attention  that  has  been  directed  to  the 
situation,  however,  will  serve,  at  all  events  for  some 
time,  to  prevent  the  exrecise  of  undue  discrimination 
against  foreign  goods  and  to  preserve  in  practice  as 
well  as  in  theory  the  "open  door"  policy,  to  which 
both   Japan    and   Russia   are    ostensibly    committed. 


Discount  rates  in  Europe  have  again  weakened 
during  the  current  week,  no  important  centre  havings 
failed  to  lower  its  quotation.  Thus,  London  is  now 
on  a  2%%  basis,  against  3^8%  a  week  agtf;  Paris  re- 
ports 2  7-16%,  Berlin  2%%,  a  reduction  of  y2  of  1% 
for  the  week,  while  Amsterdam,  on  the  liquidation  of 
American  stocks,  has  fallen  below  2% — to  1%%  to  be 
exact — contrasted  with  a  Bank  rate  of  3%  ■  The 
Bank  of  England  on  Thursday  lowered  its  official 
minimum  discount  rate  from  4%  to  33^%,  while 
yesterday  the  Imperial  Bank  of  Germany  announced 
a  reduction  from  5%,  which  had  been  in  force  since 
Oct.  11  1909,  to  43^%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained 
£1,714,288  bullion  during  the  week  and  held  £36,- 
465,276  at  the  close  of  the  week.  Our  correspondent 
further  advises  us  that  the  gain  was  due  almost  wholly 
to  receipts  from  the  interior  of  Great  Britain.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £156,000,  wholly  bought 
in  the  open  market;  exports,  £80,000  to  South  America, 
and  receipts  of  £1,638,000  net  from  the  interior  of 
Great  Britain. 


The  New  York  money  market,  after  two  weeks  of 
distinct  firmness  in  the  call-loan  division,  receded  to 
normal  at  the  close  of  last  week  and  on  no  day  this 
week  has  the  rate  for  call  funds  exceeded  4%  or  for 
regular  time  accommodation  4^% .  Relativeby  speak- 
ing, call  -money  has  steadily  tended  lower  since  the 
publication  of  last  Saturday's  bank  statement,  with  its 
actual  gain  in  surplus  reserves  of  $  13, 332, 425,  while 
time  facilities  have  reflected  an  increased  demand. 
In  the  first  half  of  the  week  60  and  90-day  loans  were 
available  at  a  minimum  of  4%  and  longer  maturities 
at  4J4%,  but  since  then  lenders  have  insisted  as  a  rule 
upon  434%  for  60  and  90-day  loans  and  43-^%  for  four, 
five  and  six  months,  although  some  money  has  been 
secured  for  four  and  five  months  at  434%.  Yesterday 
the  range  was  4@434%  for  short  periods  and  434 @ 
43^%  for  four  months  and  upwards.  The  supply  is 
adequate,  even  abundant  when  lenders'  terms  are 
accepted,  but  there  is  now  less  disposition  to  grant 
concessions.  Call  money  opened  the  week  at  4% 
and  has  not  exceeded  that  figure  at  any  time  during 
the  week.  Loans  have  been  made  every  afternoon 
well  below  the  top  (4%  daily),  the  average  rate  for 
the  week  being  3%%,  at  which  quotation  all  renewals 
have  been  made.  The  minimum  was  (on  Monday) 
23^2%-     Yesterday  the  range  was  33^%  to  4%. 

Commercial  paper  has  been  drawn  quite  freely  during 
January  by  all  classes  of  mercantile  houses,  including 
those  of  the  highest  standing.  Rates,  however,  have 
failed  to  decline  to  43^%,  the  figure  that  was  hoped 
would  be  named  after  the  new  year,  and  there  has  been 
some  holding  aloof  by  those  who  are  not  in  urgent 
need  of  accommodation.  In  a  money  market  such  as 
the  present,  when  regular  loans  are  not  always  avail- 
able under  4^%,  a  commercial  paper  rate  of  4%% 
or  5%  is  not  out  of  the  way,  so  that  drawers  may  be 
obliged  to  recede  from  the  position  they  have  adopted. 
The  absorption  is  moderately  active  locally  and  else- 
where, but  not  so  active  as  it  would  be  were  the  ques- 
tion of  terms  settled  to  the  satisfaction  of  all  parties- 
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The  choicest  grades  of  four  to  six  months'  single  names 
are  quoted  4^@5%,  with  5^@5^%  for  less  at- 
tractive  bills.  Sixty  to  00  days'  endorsed  bills  re- 
ceivable range  from   l'L>  to  5' ,  . 


Foreign  exchange  has  been*  depressed  by  several 
influences  at  home  and  abroad,  the  principal  being 
shipment  of  securities  from  New  York  to  London  on 
fears  that  the  new  Government  may  impose  a  heavier 
stamp  tax  on  foreign  bonds,  now  taxed  ^  °f  1  '/<?*  lower 
bank  and  private  discount  rates  at  all  the  large  Euro- 
pean centres;  the  reappearance  of  finance  bills  drawn 
by  bankers  interested  in  the  stock  market  or  in  the 
flotation  of  new  capital;  the  offering  of  cotton,  and, 
to  some  extent,  grain  bills  in  consequence  of  British 
purchases  on  the  radical  break  in  prices  on  our  ex- 
changes; the  issuance  (latterly)  of  stock  bills  repre- 
senting the  demand  that  has  sprung  up  abroad  for 
American  securities  since  our  market  slumped,  and, 
finally,  the  resumption  on  a  fairly  large  scale  of  gold 
shipments  to  South  America.  The  decline  has 
amounted  to  almost  %c.  per  pound — not  a  serious 
fluctuation;  yet  it  has  created  much  comment  becuase 
of  the  confident  expectations  of  higher  rates  that  had 
been  formed  earlier  in  the  month.  The  market  has 
been  neither  excited  nor  active.  The  supplies  of  re- 
mittance are  not  abnormal,  nor  are  extensive  new 
offerings  in  sight,  so  that  operators  hesitate  to  specu- 
late  on  the  short  side;  indeed,  the  mania  for  gambling 
in  foreign  exchange  has  appreciably  abated  since  pub- 
lic attention  was  drawn  to  it. 

Early  in  the  week  four  engagements  of  gold  were 
announced  for  Argentina,  the  total  amount  involved 
being  $1,600,000.  Since  Jan.  1  New  York  has  sent 
$3,350,000  to  South  America,  and  London  has  also 
been  a  shipper  on  a  considerable  scale — $500,000  was 
sent  on  Thursday  last.  The  sum  of  $210,000  gold  coin 
has  also  this  week  been  taken  for  Toronto.  The  official 
statistics  of  our  foreign  trade  and  specie  movements  dur- 
ing 1909,  just  issued,  show  that  both  in  point  of  total  ex- 
ports and  the  adverse  balance,  the  gold  returns  consti- 
tute new  high-water  marks.  The  outflow  aggregated 
$132,880,821,  against  $81,215,456  in  1908  and  $121,- 
211,827  in  1904,  the  previous  high  record,  while  the 
12  months'  excess  of  exports  over  imports  reached  $88,- 
793,855,  against  $30,939,163  in  1908  and  an  import 
balance  of  no  less  than  $108,870,222  in  1906  and  $88,- 
182,391  in  1907,  when  gold  was  hurried  hither  from 
all  parts  of  the  world  to  supply  our  urgent  needs. 
Much  depends  this  year  upon  the  effect  the  British 
election  will  have  upon  investors  there;  if  capital  lie- 
comes  frightened,  American  securities  will  be  purchased 
in  large  amounts,  but  if,  on  the  other  hand,  the  social- 
istic doctrines  be  checked,  and  British  money  remains 
at  home,  we  may  again  have  to  remit  gold  to  Europe. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  easier  for  60  days  and  cable 
transfers  at  4  8390 @4  84  and  4  8720  @4  8725,  respec- 
tively, but  a  shade  higher  for  demand  at  4  8690 @ 
4  8695.  On  Monday  demand  fell  to  4  86%  bid  and 
cable  transfers  to  4  87^,  the  close  being  quite  weak 
and  unsettled.  Another  decline  occurred  on  Tues- 
day, the  range  then  being  4  8390 @4  84  for  60  days, 
4  8670 @4  8675  for  demand  and  4  8695 @4  87  for  cable 
transfers.  Wednesday  brought  no  recovery;  demand 
closed  at  4  8655(5)4  8660  and  cable  transfers  at  4  8685 
<5j4  8695,   offerings  of  cotton  bills  having  increased. 


On  Thursday  forenoon  a  break  of  ]^c.  per  pound  was 
experienced,  but  there  was  a  rally  late  in  the  day  to 
4  8385 @4  8395  for  60  days,  4  8640 ®4  8645  for  de- 
mand and  4  8670@4  8680  for  cable  transfers.  On 
Friday  the  decline  continued,  rates  falling  %c. 

The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers: 


Brown  J 60  days 

Bros.  &  Co ___\Sight.. 

Kidder.   Pea-  J60  days 

body  &  Co \Sight 

Bank  of  British  J60  days 

North   America ISight. 

Bankof  J 60  days 

Montreal... I  Sight 

Canadian  Bank  1 60  days 

of  Commerce \Slght 

Heldelbach,  Ickel-  160  days 

helmer  &  Co ISlght 

Lazard  1 60  days 

Freres    isight-. 

Merchants'  Bank  J  60  days 

of  Canada 1  Sight.. 


Fri.. 

Mon., 

rues.. 

Wed., 

Tliurs.. 

Jan.  14 

Jan.  17 

Jan.    IS 

Jan.    19 

Jan.  20 

4  84^ 

84  y2 

84^ 

84  y2 

84  J^ 

4  87A 

87A 

87  y2 

87  y2 

87  A 

4  84J4 

84y2 

84  A 

84  y2 

84A 

4  87^ 

87  A 

87  y2 

87  a 

87 A 

4   84H 

8  1  '  , 

84  y2 

84  y2 

84  A 

4  87M 

87  H 

87  a 

87  A 

S7A 

4  84A 

84^ 

84  A 

84  H 

84  A 

4  873^ 

87  a 

87A 

87^ 

87A 

4  84^ 

si ! i 

H4y2 

H4H 

84y2 

4  87M 

87  yi 

87  y2 

87A 

87 A 

4  84  A 

84  A 

84y2 

84  A 

84  A 

4  87^ 

87  A 

87  A 

87  >A 

87 A 

4   84^ 

84  A 

84  H 

84  A 

84  A 

4  87'A 

S7  '  , 

8 ,  \ ., 

87  y2 

87A 

4  84^ 

84,'., 

;;-i  ■ , 

84  A 

84  A 

4  87H 

87  !  i 

87  A 

87  y2 

87 A 

Fri., 
Jan.   21 

84^ 
87  A 
84  A 
87  A 
84  ^ 
87  A 
84  A 
87  A 
84  A 
87  A 
84  A 
87  A 
84  A 
87  A 
84  A 
87  A 


The  market  closed  on  Friday  at  4  8390 @4  84  for 
60  days,  4  8625@4  8635  for  demand  and  at  4  8660@ 
4  8670  for  cables.  Commercial  on  banks  was  quoted 
at  4  8350@4  8360  and  documents  for  payment  at 
4  82%  @4  83%.  Cotton  for  payment  ranged  from 
4  82%  to  4  83  and  grain  for  payment  from  4  83^ 
to  4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  21  1910. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N .  Y .  Banks. 

Net  Interior 
Movement. 

SI  1.606,000 
2.994,000 

$3,540,000 
824,000 

Gain    S8, 066, 000 

Gold      .. --. 

Gain      2,170,000 

Total  gold  and  legal  tenders 

S14, 600.000 

$4,364,000 

Gain  810,236,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  Jan.  21  1910. 

Into 
Banks. 

Out  of 
Banks. 

x<  /  Changes  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports. . 

$14,600,000 
40,600,000 

$4,364,000 

38,300.000 

Gain  $10,236,000 
Gain      2,300,000 

Total  gold  and  legal  tenders 

$55,200,000 

$42,664,000 

Gain  S12.536.000 

The  following  table  indicates  the  amount  of  bullion 


in  the 

principal  European  banks. 

Banks  of 

Jan.  20  1910. 

Jan.  21  1909. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.  . 
France    _ . 
( iermany  _ 
Russia    _. 
Aiis.-Hun 

Spain 

Italy 

Neth'lands 
Nat.Belg. 
Sweden  .  _ 
Switz'land 
Norway  . . 

£ 

36,465,276 

139,039.920 

39,390,800 

140,890,000 

56,549,000 

16,127,000 

38,650,000 

10,082,000 

4,268,667 

4,468,000 

5,058.000 

1,777,000 

£ 

35,003,400 
13,174,900 
7,062,000 
12,714,000 
30,803,000 
4,058.000 
2,936,700 
2,134,333 

£ 

36,465.276 

174,043,320 

52.565,700 

147.952,000 

69,263,000 

46.930,000 

42,708,000 

13,018,700 

6.403,000 

4,468.000 

5,058,000 

1,777,000 

£ 

33.058,065 

143,454,404 

43,033.750 

120,403,000 

49,446,000 

15,821,000 

37,664,000 

8,974,200 

4,202.000 

4.344.000 

4.748,000 

1,674.000 

£ 

35,366,351 

11,623,850 

6,028,000 

12.454,000 

32.370,000 

4,600.000 

4,065,100 

2.101,000 

£ 

33,058,065 

17S, 820,815 

54,657,600 

126,431.000 

61.900,000 

48,191,000 

42.264,000 

13,039,300 

6,303,000 

4.344.000 

4,748.000 

1,674,000 

Total  week 
Prev  .week 

492,765,663 
488,481,241 

107,886,333 
107,059,977 

600.651.996 
595,541,218 

466,822.479 
460,533,209 

108,608,301 
107,626,132 

575,430,780 
568,159,341 

THE  ENGLISH  ELECTION. 
In  an  English  general  election,  where  the  polling  at 
the  various  constituencies  is  spread  over  a  full  fort- 
night, actual  results  and  actual  pluralities  are  naturally 
not  obtainable  until  near  the  end  of  the  voting.  In 
the  case  of  the  present  election,  balloting  will  continue 
up  to  the  end  of  next  week.  This  makes  it  impossible 
to  say  at  the  present  moment  what  is,  or  is  to  be,  the 
precise  result  of  the  election  of  1910.  Political  ex- 
perts in  Great  Britain  are  accustomed  to  judge  of 
eventual  results  through  the  increase  or  decrease  in 
number  of  seats  obtained  by  one  or  the  other  party 
in  certain  typical  constituencies,  and  in  a  certain 
number  of  such  constituencies.  Manchester,  for  ex- 
ample, is  commonly  taken  as  a  fair  indication  of  the 
general  trend  of  things,  and  it  was  with  the  vote  at 
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Manchester  last  Saturday  that  ideas  regarding  control 
of  the  new  Parliament  began  to  shape  themselves 
distinctly . 

Up  to  the  present  writing,  the  members  returned 
for  Parliament  by  the  four  parties  in  the  election  are 
as  follows:  Liberals, •  150;  Unionists,  181;  Laborites, 
30;  Irish  Nationalists,  58.  As  compared  with  the 
last  election,  the  Unionists  have  thus  far  gained  80 
seats  and  the  Liberals  11.  Since  the  Labor  Members 
are  assumed  to  vote  with  the  Liberal  party,  and  since 
he  Irish  Nationalists  have  been  reckoned  with  them 
n  the  recent  Parliament,  it  will  be  seen  that  up  to 
date,  with  about  one-half  the  Parliamentary  member- 
ship elected,  the  Liberal  Party  and  its  allies  still  com- 
mand a  voting  majority.  Even  supposing,  however, 
that  the  combined  majority  of  57  over  the  Unionists 
n  the  above  returns  were  to  be  doubled  on  the  basis 
of  the  final  figures — which  is  not  the  least  likely,  for 
the  latest  returns  were  distinctly  less  favorable  to  the 
Liberals  and  the  popular  pluralities  very  close — it 
would  still  be  manifest  that  the  Liberal  majority  ob- 
ained  in  the  vote  of  1906  has  been  heavily  cut  down. 
These  are  the  figures  of  party  representations,  as  re- 
turned in  the  three  past  general  elections: 

1895. 

Const rvatives  and  Unionists 411 

Liberals .. 177 

Irish   Nationalists 82 

Labor  and  Socialists 

670 


1900. 

1906. 

402 

158 

186 

387 

82 

84 

41 

670 


670 


It  should  be  noted  that  the  Liberal-Unionists  were 
included  in  the  Liberal  combination  at  the  election 
of  1906  and  are  not  so  included  now;  also  that  the 
Liberal  plurality  of  something  like  370,  at  the  election 
of  1906,  had  been  cut  down  substantially  through 
subsequent  by-elections,  even  before  the  voting  of 
this    month. 

In  other. words,  the  indications  of  the  moment,  as 
interpreted  by  political  experts,  appear  to  be  that  the 
Liberal  Party  will  remain  in  power,  but  by  so  heavily 
reduced  majority  as  to  make  their  tenure  precarious. 
Supposing  this  to  be  the  actual  result,  the  question 
arises,  as  in  all  political  events  of  the  sort,  What  is  the 
meaning  of  the  vote? 

In  the  first  place,  a  gain  in  position  by  the  Conserva- 
tive and  Unionist  Party  is  manifest  from  the  figures. 
That  such  a  gain  was  apprehended,  even  by  the  Liberal 
leaders,  might  have  been  judged  from  the  efforts  in  the 
closing  days  of  the  campaign  by  Asquith  and  Winston 
Churchill  to  increase  the  inducements  to  the  voters 
whom  they  feared  to  lose.  Whatever  else  may  be  said 
of  this  campaign,  it  is  impossible  not  to  regard  most 
unfavorably  the  eleventh-hour  promise  of  Irish  Home 
Rule  by  the  Premier  and  of  insurance  against  unem- 
ployment by  Mr.  Churchill.  These  incidents  were, 
however,  as  we  have  said,  a  plain  indication  to  the  mis- 
givings of  the  leaders. 

A  heavily  reduced  majority  in  Parliament,  following 
on  a  Ministry's  career  of  bold  and  ambitious  experi- 
ment has  a  very  distinct  meaning  in  English  politics. 
Its  always  accepted  significance  is  that  the  people  are 
not  willing  to  go  to  the  lengths  of  their  public  leaders; 
that  they  mean  to  express  deprecation  of  such  policies, 
and  that,  taken  as  a  whole,  the  vote  is  a  warning  that 
if  the  policy  of  rash  political  experiment  is  persisted 
in,  then  an  even  more  decided  rebuke  will  be  presently 
given  at  the  polls. 

When  one  endeavors  to  discover  more  in  detail  the 
motives  for  the  vote,  the  one  rather  obvious  fact  is 


that  neither  the  contesl  against  the  House  of  Lords 
nor  the  contest  for  what  in  England  is  called  "tariff 
reform  "  has  evoked  the  popular  following  which  each 
had  counted  on.  As  regards  the  so-called  constitu- 
tional issue,  the  judgment  of  the  electorate  on  the 
refusal  by  the  House  of  Lords  to  concur  in  the  House  of 
Commons'  budget,  it  is  all  but  impossible  to  trace  the 
influence  in  the  balloting.  Beyond  this  general  con- 
clusion, it  is  much  less  easy  than  usual  to  determine 
what  are  actually  the  issues  on  which  the  British  voters 
have  expressed  their  mind.  This  was  not  a  not  un- 
natural result  from  the  singular  variety  of  such  issues 
at  the  outset  of  the  campaign. 

There  was,  first,  the  Budget  itself,  in  regard  to  which 
it  will  doubtless  be  concluded  that  the  public  verdict 
is  not  favorable.  Second,  there  was  the  canvass  for 
protective  taxes,  which  had  positive  results  in  Cham- 
berlain's stronghold  of  Birmingham  and  perhaps  in 
certain  sections  of  London,  but  which  cannot  Avell  be 
said  to  have  evoked  any  great  response  in  other  quar- 
ters. Third,  there  was  the  issue  of  a  larger  navy, 
regarding  which,  whether  fortunately  or  unfortunately, 
both  parties  took  the  ground  at  the  close  of  the  cam- 
paign for  a  large  increase  in  outlay.  Fourth,  there 
was  the  natural  reaction  which  in  any  case  was  to  be 
expected  after  a  huge  Parliamentary  majority  had 
taken  the  political  bit  in  its  teeth — a  reaction  which, 
as  we  have  said,  was  clearly  enough  foreshadowed 
through  the  by-elections. 

Judging  results  by  these  latest  returns,  it  may  be 
said  that  the  outcome  of  the  election  presents  some 
undoubtedly  favorable  aspects.  The  Liberal  Party's 
apparently  much  diminished  majority  is  the  first  of 
these.  This  is  so,  indeed,  not  only  because  of  the 
rebuke  to  radical  legislation,  but  because  in  England, 
as  indeed  in  all  other  political  communities,  the  best 
and  safest  legislative  work  has  always  been  achieved 
when  the  dominant  party  commanded  a  small  majority, 
and  when,  therefore,  legislative  proposals,  such  as 
would  drive  to  the  other  side  even  a  few  of  the  thought- 
ful and  independent  members  of  that  party,  would 
jeopardize  its  control  of  Parliament. 

Again,  the  results  at  hand  to  date  show  marked 
falling-off  in  the  so-called  Labor  members.  We  re- 
gard this  result  as  of  the  highest  practical  importance; 
first,  because  the  Liberal  Cabinet  had  bid  somewhat 
unscrupulously  for  the  labor  vote,  with  the  result  of 
losses  in  both  Liberal  and  Labor  representations,  but 
also  because  a  labor  party  is  distinctly  and  on  its  face 
repugnant  to  sound  representative  institutions.  Let 
one  imagine  for  an  instant  a  labor  party  in  complete 
control  of  a  national  legislature,  and  it  may  easily  be 
seen  how  mischievous  is  the  situation  suggested  even 
by  the  party  name.  Such  factional  divisions  are  a 
plain  appeal  to  the  issue  of  class  against  class.  Where 
so  much  is  made  of  the  English  Labor  Party,  one  is 
sometimes  tempted  to  ask,  what  would  the  proletariat 
have  to  say  if  a  Capital  Party  were  to  be  organized. 
Yet  the  English  have  a  maxim  that  turn  about  is 
fair  play. 

That  no  strong  and  absolute  trend  of  public  opinion 
generally  towards  protection  has  been  manifested  in 
the  voting  is  a  reassuring  fact.  Our  own  opinion  has 
been,  from  the  beginning  of  Mr.  Chamberlain's  agita- 
tion for  abandonment  of  free  trade,  that  a  change  of 
this  sort  in  the  British  trade  system  would  in- 
volve a  shock  and  disturbance  to  industrial  interests, 
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not  only  in  Great  Britain  but  throughout  the  world. 
Finally  we  may  point  out  the  strong  probability,  indi- 
cated by  the  reduced  majority  of  the  Liberals,  that  no 
effort  will  be  made  to  abolish  the  House  of  Lords. 
Whether  or  not  a  plan  for  remodeling  that  House,  on 
lines  of  greater  responsibility  and  efficiency,  will  follow 
the  controversy  of  the  past  few  months,  is  another 
question.  But  such  reforms,  if  they  are  to  come, 
will  not  be  introduced  on  the  arbitrary  mandate  of  a 
Cabinet  returned  to  power  with  irresistible  majorities, 
and  will  in  all  probability,  if  they  appear  at  all,  origi- 
nate from  the  House  of  Lords  itself. 


THE  FEDERAL   TAX  ON  BUSINESS 
CORPORATIONS. 

The  time  has  arrived  when  managers  of  business  and 
other  corporations  throughout  the  country  must  under- 
take the  task  of  making  a  return  to  the  Government  of 
their  gross  and  net  income  under  the  law  (grafted  on 
the  Tariff  Bill)  imposing  a  tax  upon  the  net  income 
of  corporations  generally.  We  are  among  those  who 
think  grave  doubts  exist  as  to  the  constitutionality  of 
this  measure.  We  cannot  get  ourselves  to  believe  that 
a  tax  which  would  be  unconstitutional  if  given  its  true 
name  of  an  income  tax  will  be  held  valid  by  reason  of 
^he  attempt  to  conceal  its  nature  and  call  it  an  "excise" 
tax.  But  inasmuch  as  the  tax  clause  provides  severe 
penalties  for  failure  to  make  a  return  where  the  cor- 
poration is  subject  to  the  tax,  and  likewise  penalties 
for  non-payment  of  the  tax,  it  would  not  be  wise  to 
proceed  on  the  assumption  that  the  law  is  invalid  until 
it  has  actually  been  so  declared  by  the  courts.  Suits 
Were  begun  this  week  in  Vermont,  Illinois  and  Massa- 
chusetts to  test  the  legality  of  the  law,  as  noted  in 
a  subsequent  column — see  page  208. 

The  Secretary  of  the  Treasury  and  the  Commissioner 
of  Internal  Revenue,  together  with  the  collectors  of 
internal  revenue,  have  been  active  since  the  enact- 
ment of  the  tax  clause  in  devising  measures  for  its 
enforcement,  and  doubtless  there  are  few,  if  any, 
corporations  that  have  not  already  been  supplied  with 
the  necessary  blank  forms  on  which  to  make  their  re- 
turns. It  seems  important,  nevertheless,  to  point  out 
that  the  law  applies  to  corporations,  joint-stock  com- 
panies and  associations  of  every  character  and  de- 
scription— barring  only  certain  benefit  and  fraternal 
societies,  and  labor,  agricultural  or  horticultural  or- 
ganizations specifically  mentioned  in  the  Act.  The 
intention  is  to  reach  every  corporation  organized  for 
profit,  whether  banks,  or  other  financial  institutions, 
insurance  companies,  transportation  companies,  manu- 
facturing companies,  mercantile  companies  or  miscel- 
laneous companies.  The  Commissioner  of  Internal 
Revenue  is  within  the  mark  when  he  says  that  the  tax 
applies  to  all  corporations  without  reference  to  the 
kind  of  business  carried  on.  The  return  required  for 
the  purpose  of  assessing  the  tax  must  be  filed  on  or 
before  March  1.  The  corporations  are  to  be  notified 
of  the  amount  of  their  tax  (the  annual  returns  being 
for  the  purpose  of  levying  the  tax)  on  or  before  June  1 , 
and  the  tax  itself  must  be  paid  on  or  beforeJune  -'!(). 

One  question  which  comes  up  at  the  outset  is 
whether  a  company  whose  net  income  is  less  than 
$5,000  is  obliged  to  make  any  return,  since  only  the 
income  above  $5,000  is  taxed.  The  Commissioner  of 
Internal  Revenue  in  his  circular  of  instructions  lays 


down  the  rule  that  every  corporation,  joint-stock 
company,  association  or  insurance  company  not  spe- 
cifically enumerated  as  exempt  "shall  make  the  return 
required  by  law,  whether  it  may  have  net  income  liable 
to  tax  or  not."  But  the  wording  of  the  statute  hardly 
bears  out  this  view.  The  third  clause  of  the  Tax 
Section  provides  that  a  return  shall  be  made  "by  each 
of  the  corporations,  joint-stock  companies  or  associa- 
tions and  insurance  companies  subject  to  the  tax  im- 
posed by  this  section."  Obviously,  where  the  net 
income  amounts  to  only  $5,000  or  less,  the  corporation 
is  not  "subject"  to  the  tax,  at  least  for  that  particular 
year,  and  it  would  seem,  therefore,  that  it  is  not  obliged 
to  make  a  return.  The  matter  is  of  importance 
chiefly  because  of  the  publicity  feature  of  the  law, 
which  provides  (Clause  6)  that  the  returns  "shall  be 
filed  in  the  office  of  the  Commissioner  of  Internal 
Revenue  and  shall  constitute  public  records  and  be 
open  to  inspection  as  such."  In  the  case  of  the  num- 
erous private  corporations  throughout  the  land,  this 
is  perhaps  the  most  objectionable  feature  of  the  whole 
law — more  objectionable  than  the  tax  itself — since  it 
compels  disclosure  of  the  business  secrets  of  such  cor- 
porations, many  of  which  are  mere  family  affairs  and 
differ  only  in  form  from  the  ordinary  private  partner- 
ship. Strong  representations  are  being  made  to  the 
Government  by  business  men  in  various  parts  of  the 
country  to  have  the  law  amended  in  that  particular. 
In  a  resolution  adopted  Jan.  14  at  Chicago,  for  in- 
stance, by  250  delegates,  representing  60  important 
commercial  and  industrial  organizations  of  the  coun- 
try, Congress  was  requested  to  abolish  the  publicity 
feature. 

Here,  again,  corporation  managers  will  doubtless 
deem  it  inadvisable  to  withhold  the  return,  even  when 
the  net  income  falls  below  $5,000,  owing  to  the  penalty 
that  might  be  visited  upon  the  corporation  for  failure 
to  render  a  return  in  the  event  that  the  courts  should 
hold  that  the  return  was  required,  no  matter  what  the 
amount  of  the  net  income.  Very  stringent  penalties 
are  provided  for  disobedience  of  any  kind  to  the  law. 
It  is  provided  that  in  case  of  any  return  made  with 
false  or  fraudulent  intent  100%  shall  be  added  to  the 
amount  of  the  tax.  In  the  case  of  a  refusal  or  neglect 
to  make  a  return,  50%  is  added  to  the  tax.  Of  course, 
if  the  net  income  did  not  reach  $5,000,  and  the  cor- 
poration did  not  have  any  tax  to  pay,  this  50%  addi- 
tion would  be  of  no  account.  But  there  are  other 
penalties,  some  of  which  it  might  be  impossible  to 
escape.  By  the  Eighth  Clause  it  is  provided  that  if 
any  corporation  shall  refuse  or  neglect  to  make  a  re- 
turn, or  shall  render  a  false  or  fraudulent  return,  such 
corporation  "shall  be  liable  to  a  penalty  of  not  less 
than  $1,000  and  not  exceeding  $10,000."  By  the 
same  clause  imprisonment  features  are  added  in  cases 
where  an  official  shall  make  a  false  return.  This  part 
of  the  law  reads  as  follows: 

Any  person  authorized  by  law  to  make,  render 
sign  or  verify  any  return,  who  makes  any  false  or 
fraudulent  return  or  statement,  with  intent  to  defeat 
or  evade  the  assessment  required  by  this  Section  to 
be  made,  shall  be  guilty  of  a  misdemeanor,  and  shall 
be  fined  not  exceeding  $1,000  or  be  imprisoned  not 
exceeding  one  year,  or  both,  at  the  discretion  of  the 
court,  with  the  costs  of  prosecution. 

There  are  also  penalties  for  delay  in  the  payment  of 
the  tax.  By  the  Fifth  Clause  it  is  provided  that  "to 
any  sum  or  sums  due  and  unpaid  after  tin-  30th  day 
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of  June  in  any  year,  and  for  ten  days  after  notice  and 
demand  thereof  by  the  collector,  there  shall  be  added 
the  sum  of  5  per  centum  on  the  amount  of  tax  un- 
paid and  interest  at  the  rate  of  1  per  centum  per 
month  upon  .said  tax  from  the  time  the  same  becomes 
due." 

With  reference  to  the  form  of  the  report,  we  print 
below  the  form  devised  by  the  Commissioner  of  In- 
ternal Revenue  and  the  Secretary  of  the  Treasury  to 
meet  the  special  exigencies  of  the  case.  We  use  the 
expression  "exigencies  of  the  case"  advisedly,  because 
the  wording  of  the  statute  is  such  that,  if  literally 
adhered  to,  it  would  be  incapable  of  execution  as  to 
the  great  majority  of  business  corporations.  The 
Secretary  of  the  Treasury  in  getting  up  the  form  of  re- 
turn took  cognizance  of  practical  business  conditions, 
and  sought  to  frame  regulations  and  instructions  that 
would  make  the  law  harmonize  with  such  conditions. 
In  carrying  out  his  purpose,  the  Secretary  of  the  Treas- 
ury has  laid  down  the  rule  "that  the  law  is  a  rev- 
enue measure,  and  should  be  construed  liberally 
for  the  purpose  of  producing  revenue  for  the  Govern- 
ment." 

The  results  of  such  construction  are  rather  curious, 
and  bear  striking  testimony  to  the  force  of  the  objec- 
tions to  the  wording  of  the  law  made  by  a  body  of 
the  leading  firms  of  accountants,  headed  by  Deloitte, 
Plender,  Griffiths  &  Co.,  when  the  bill  was  under  con- 
sideration by  Congress,  and  which  objections  Attorney- 
General  Wickersham  refused  to  heed.  In  specifying 
the  items  to  be  enumerated  in  the  annual  return,  the 
law  provides  that  the  gross  amount  of  the  income  re- 
ceived during  the  year  shall  be  stated,  the  total  amount 
of  all  the  ordinary  and  necessary  expenses  actually 
-paid,  the  total  amount  of  all  losses  actually  sustained, 
the  amount  of  interest  actually  paid,  the  amount  paid 
for  taxes,  &c,  &c.  The  accountants  pointed  out 
that  in  the  case  of  the  bulk  of  corporations,  the  render- 
ing of  a  return  for  taxation  purposes,  based  merely  on 
the  cash  book,  and  showing  simply  receipts  and  pay- 
ments, was  altogether  out  of  the  question.  They  hence 
declared  that  the  law  as  framed  was  absolutely  im- 
possible of  execution,  and  suggested  that  in  place  of 
expenses  "actually  paid,"  the  statute  should  read 
"actually  incurred";  in  place  of  losses  "actually  sus- 
tained," it  should  read  "actually  ascertained",  and  in 
place  of  "interest  actually  paid"  it  should  read  "in- 
terest actually  accrued."  Attorney-General  Wicker- 
sham, in  reply  to  these  criticisms,  took  occasion  to 
make  these  emphatic  declarations:  "The  bill  was  pur- 
posely framed  to  deal  with  receipts  and  disbursements 
made  within  the  year  for  which  the  tax  was  to  be  im- 
posed, and  the  words  'actually  paid'  were  employed 
advisedly.  The  same  may  be  said  with  respect  to 
losses  actually  sustained  and  interest  actually  paid. 
The  theory  of  the  framers  of  the  bill  in  this  respect  differs 
from  that  which  you  advocate." 

But  the  instructions  which  the  Treasury  Department 
has  issued  for  the  guidance  of  the  tax  collectors  are 
directly  contrary  to  the  utterances  and  the  stand  taken 
by  Mr.  Wickersham,  the  framer  of  the  law.  In  draw- 
ing up  the  form  for  the  returns,  the  Treasury  Depart- 
ment follows  the  phraseology  of  the  statute  quite 
closely,  though  not  entirely,  but  construes  the  same 
in  a  manner  utterly  at  variance  with  the  contentions 
of  the  Attorney-General,  and  reads  into  the  same  a 
meaning  that  cannot  be  found  there  and  for  which 


there  would  appear  to  be  no  warrant,  in  view  of  Mr. 
Wickersham's  emphatic  declaration  to  the  account- 
ants. In  indicating  how  the  item  of  gross  income  is 
to  be  arrived  at,  the  Treasury  Department  says:  "It 
is  immaterial  whether  any  item  of  gross  income  is  evi- 
denced by  cash  receipts  during  the  year,  or  in  such  other 
manner  as  to  entitle  it  to  proper  entry  on  the  books  of 
the  corporation  from  Jan.  1  to  Dec.  31  for  the  year  in 
which  return  is  made." 

In  like  manner,  in  dealing  with  the  expenses,  it  is 
stated  that:  "It  is  immaterial  whether  the  deductions 
are  evidenced  by  actual  disbursements  in  cash,  or 
whether  evidenced  in  such  other  way  as  to  be  properly 
acknowledged  by  the  corporate  officers  and  so  entered 
on  the  books  as  to  constitute  a  liability  against  the 
assets  of  the  corporation,  joint-stock  company,  asso- 
ciation or  insurance  company  making  the  return." 
This,  it  will  be  seen,  is  far  from  a  statement  based  on 
actual  receipts  and  disbursements,  as  contended  for 
by  Mr.  Wickersham.  Furthermore,  in  stating  how 
gross  income  is  to  be  computed  in  the  case  of  manu- 
facturing companies,  it  is  pointed  out  that  "Gross  in- 
come received  during  the  year  from  all  sources  will 
consist  of  the  total  amount,  ascertained  through  an 
accounting,  that  shows  the  difference  between  the 
price  received  for  the  goods  as  sold  and  the  cost  of 
such  goods  as  manufactured."  It  is  also  stated  that, 
"The  cost  of  goods  manufactured  shall  be  ascertained 
by  an  addition  of  a  charge  to  the  account  of  the  cost 
of  goods  as  manufactured  during  the  year  of  the  sum 
of  the  inventory  at  the  beginning  of  the  year  and  a 
credit  to  the  account  of  the  sum  of  the  inventory  at 
the  end  of  the  year."  Obviously,  in  this  way  the 
Secretary  of  the  Treasury,  who  is  a  business  man,  has 
produced  a  workable  scheme,  but  where  is  the  warrant 
for  all  this  in  the  law  itself,  and  what  becomes  of  the 
contention  of  the  Attorney-General? 

The  Treasury  Department  has  also  found  itself 
obliged  to  take  cognizance  of  the  differences  in  the 
character  of  the  business  of  different  classes  of  cor- 
porations and  to  treat  the  several  classes  in  separate 
and  distinct  ways.  In  the  case  of  manufacturing  and 
mercantile  companies,  the  rule  for  computing  gross 
income  is  that  just  described.  On  the  other  hand, 
in  the  case  of  all  other  kinds  of  corporations,  the  in- 
structions are  that  "Gross  income  consists  of  the  gross 
revenue  derived  from  the  operation  and  management 
of  the  business  and  property  of  the  corporation  mak- 
ing the  return,"  &c.  In  this  last  instance,  it  will  be 
seen,  we  get  actual  gross  income,  as  called  for  in  the 
law,  while  in  the  cases  of  manufacturing  and  mercan- 
tile comp  nies  where,  according  to  the  Secretary's 
instructions,  the  difference  between  the  price  received 
and  the  cost  is  taken,  we  get  really  what  is  equivalent 
to  net  income  under  the  des'gnation  "gross  income." 
This  shows  how  the  law  has  had  to  be  stretched  and 
twisted,  and  how  new  things  had  to  be  interpolated 
into  it  in  order  to  make  it  a  workable  scheme.  We 
should  think  all  this  would  furnish  additional  grounds 
for  attacking  its  validity. 

Without  further  comment,  we  now  print  the  form  of 
return  devised  by  the  Treasury  Department,  adding 
both  the  note  showing  how  gross  income  is  to  be  con- 
strued in  the  case  of  manufacturing  companies  (which 
is  substantially  also  the  form  for  mercantile  companies) 
and  how  it  is  to  be  construed  in  the  case  of  other  com- 
panies. 
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RETURN  OF  ANNUAL  NET   INCOME 
(Section  .'18.  Act  of  Congress  approved  August  5  1909.) 
MANUFACTURING  CORPORATIONS. 
RETURN  OF  NET  INCOME  received  durum  the  year  ending  December  .'ii 

19 by 

a  corporation,  the  principal  place  of  business  of  Which  is  located  at 

..in  the  Stale  of 

1.  Total  amount  of  paid-up  stock  outstanding  at  close  of  year.  _$ 

2.  Total  amount  of  bonded  or  other  Indebtedness  outstanding 

at  close  of  year $ 

3.  GROSS  INCOME  (see  Note  A) ..$ 

Deductions. 

4.  Total  amount  of  all  the  ordinary  and  necessary 

expenses  of  maintenance  and  operation  of  the 
business  and  properties  of  the  corporation  (see 
Note  B) S 

5.  la)  Total  amount  of  losses  sustained 

Jan.  1  to  Dec.  31 $ 

(b)  Total    amount    of    depreciation 

>  Jan.  1  to  Dec.  31 $ 

TOTAL  (see  Note  B) $ 

6.  Total  amount  of  Interest  Jan.   1  to  Dec.  31  on 

bonded  or  other  indebtedness  to  an  amount 
not  to  exceed  amount  of  paid-up  capital  at 
close  of  year  (see  Note  B) $ 

7.  (a)  Total  taxes  paid  Jan.  1  to  Dec.  31 

Imposed  under  authority  of  the 
United  States  or  any  State  or 

Territory  thereof $ 

(b)  Foreign  taxes  paid $ 

TOTAL  (see  Note  B) $ 

8.  Amount    received    by   way   of    dividends    upon 

stock  of  other  corporations,  joint-stock  com- 
panies, associations  and  insurance  companies 

•ubject  to  this  tax $ 

TOTAL    DEDUCTIONS $ 


9.   NET    INCOME $ 

10.  Specific  deduction  from  net  income  allowed  by  law 5,000  00 


11    Amount  on  which  tax  at  one  per  centum  Is  to  be  calculated.? 

STATE  OF    1 

County  of JTO   WIT 

[Here  follows  form  of  affidavit  to  be  made  by  President  and  Treasurer.] 

NOTE  A. —  (For  Manufacturing  Corporations.) — The  gross  income  re- 
ceived during  the  year  from  all  sources  shall  in  the  case  of  a  manufacturing 
corporation  consist  of  the  total  amount  ascertained  through  an  accounting 
that  shows  the  difference  between  the  price  received  for  the  goods  as  sold 
and  the  cost  of  such  goods  as  manufactured.  The  cost  of  goods  manufac- 
tured shall  be  ascertained  by  an  addition  of  a  charge  to  the  account  of  the 
cost  of  goods  as  manufactured  during  the  year,  of  the  sum  of  the  inventory 
at  beginning  of  the  year  and  a  credit  to  the  account  of  the  sum  of  the  In- 
ventory at  the  end  of  the  year.  To  this  amount  should  be  added  all  items 
of  income  received  during  the  year  from  other  sources,  including  dividends 
received  on  stock  of  other  corporations,  joint-stock  companies  and  associa- 
tions subject  to  this  tax.  In  the  determination  of  the  cost  of  goods  manu- 
factured and  sold  as  above,  such  cost  shall  comprehend  all  charges  for 
maintenance  and  operation  of  manufacturing  plant,  but  shall  not  embrace 
allowances  for  depreciation  or  losses,  which  items  shall  be  taken  account 
of  under  the  proper  heading  above  as  a  deduction. 

NOTE  A. — (For  Miscellaneous  Corporations.) — Gross  income  shall  con- 
sist of  the  total  of  the  gross  revenue  derived  from  the  operation  and  man- 
agement of  Its  business  and  properties,  together  with  all  amounts  of  in- 
come from  other  sources,  including  dividends  on  stock  of  other  organiza- 
tions subject  to  this  special  excise  tax,  received,  as  shown  by  entries  upon 
its  books  from  Jan.  1  to  Dec.  31  of  the  year  for  which  return  is  made. 

NOTE  B.— The  deductions  authorized  shall  include  all  expense  items 
under  the  various  heads  acknowledged  as  liabilities  by  the  corporation 
making  the  return  and  entered  as  such  on  its  books  from  Jan.  1  to  Dec.  31 
of  the  year  for  which  return  is  made. 

NOTE  C. — This  form,  properly  filled  out  and  executed,  must  be  in  the 
hands  of  the  Collector  of  Internal  Revenue  for  the  district  in  which  is  lo- 
cated the  principal  office  of  the  corporation  making  the  return,  on  or  before 
March  1 . 


THE  HIGH  COST  OF  LIVING. 
Much  is  said  of  the  rise  in  the  cost  of  living,  a  fresh 
mention  of  it  appearing  every  few  days,  and  we  lately 
had  an  official  mention  whose  aim  seemed  to  be  to 
defend  the  tariff  from  any  suspicion  of  being  in  fault. 
One  of  the  city  dailies  printed,  not  long  ago,  a  com- 
parison of  prices  of  a  definite  quantity  of  a  dozen 
articles  of  food  on  a  given  date  in  1909  and  back 
by  decennial  terms  to  1869;  the  articles  are  made 
out  as  lowest  in  1899  but  as  now  having  returned 
almost  exactly  to  where  they  were  in  1869,  at  the 
time  of  paper  money  inflation.  That  there  is  a  rise 
in  the  prices  of  commodities  is  both  familiar  and  un- 
pleasant, and  Mr.  James  J.  Hill  talks  warningly  on 
the  theme  of  diminishing  food  products  and  increasing 
food  requirements.  Corn  is  high,  he  says,  because  the 
percentage  of  those  who  raise  corn  is  constantly  do- 
creasing  while  the  percentage  of  those  who  use  it 
and  its  products  is  increasing.  As  he  puts  the  case 
ach  typical  70  persons  in  cities  depend  for  food  upon 


30  farmers  somewhere  outside;  to  pay  the  30,  the  70 
perform  some  task  of  manufacture  or  distribution. 
Competition  among  the  70  will  keep  their  wages  low, 
while  the  great  demand  created  by  them  for  the 
products  of  the  30  farmers  will  keep  farm  products 
high. 

The  subject  is  not  so  readily  dismissable.  It  can- 
not be  compassed  in  a  paragraph,  much  less  in  an 
epigram,  since  the  changes  in  the  purchasing  power 
of  money,  as  measured  in  commodities,  are  a  complex 
problem;  yet  the  real  question  concerns  the  purchasing 
power  of  wages,  and  against  pessimism  we  have  the 
certainty  that  the  average  scale  of  living  and  of  com- 
fort has  been  rising  for  many  centuries.  The  increase 
in  wages  is  in  itself  an  important  factor  in  the  rise  in 
prices,  labor  forming  such  a  large  proportion  of  the 
cost  of  everything;  farm  laborers  even  are  receiving 
greatly  enhanced  rates  of  pay.  Mr.  Hill  declares 
that  we  are  ceasing  to  be  exporters  of  food  and 
will  ere  long  become  dependent  upon  the  world  for 
subsistence.  He  cites  the  abandoned  farms  of  which 
so  much  has  been  said,  the  decline  in  rural  popula- 
tion and  the  decreased  productiveness  of  the  soil  be- 
cause of  imperfect  methods.  He  repeats,  by  impli- 
cation, the  old  cry  of  "back  to  the  land,"  and  his  solu- 
tion is  better  methods  of  culture,  closer  study  of  crop- 
growing  and  increased  productiveness  per  acre. 

In  the  last  week  or  two  propositions  for  a  legislative 
inquiry  have  been  offered  in  this  and  several  other 
States,  and  even  in  Congress.  It  seems  enough  to  say 
of  these  that  while  dogmatizing  is  easy  the  rise  in 
costs  of  living  is  probably  due  to  many  causes,  some 
of  which  depend  upon  obscure  factors;  that  probably 
a  number  of  investigators  would  reach  a  variety  of 
conclusions;  and  that  (most  important  of  all)  even  if 
the  causes  were  positively  ascertained,  there  is  no 
reason  to  suppose  that  either  Congress  or  any  legisla- 
ture could  reach  them.  The  movement  in  the  last  few 
days  to  apply  the  boycott  remedy  to  meat  seems  to 
have  started  in  Cleveland  and  is  reported  as  spreading 
through  Ohio  and  other  States;  introduction  of  a 
resolution  in  the  Legislature  calling  upon  the  people 
of  Ohio  to  abstain  from  meat  for  the  next  sixty  days 
gives  a  grotesqueness  to  the  situation.  Such  a 
remedy  is  interesting  as  a  phenomenon;  but  absten- 
tion from  one  class  of  food  must  throw  emphasis  upon 
others,  and  any  permanent  effect  from  a  spasmodic 
and  emotional  action  can  hardly  be  expected 

Much  more  is  likely  to  be  accomplished,  only  gradu- 
ally, by  the  operation  of  natural  forces.  High  prices 
will  stimulate  production,  and  the  signs  of  increased 
and  more  intelligent  agricultural  work  multiply  at 
every  hand.  Thus,  the  first  lecture  in  a  new  course 
on  the  subject  was  given  at  Columbia  a  few  days  ago. 
The  Pennsylvania  RR.  has  undertaken  a  vigorous 
prosecution  of  its  educational  campaign.  It  is  operat- 
ing agricultural  trains  and  steamboats,  and  is  issuing 
booklets  on  such  topics  as  the  use  of  lime  on  land, 
growing  alfalfa,  and  so  on.  President  Brown  of  the 
New  York  Central,  in  a  recent  address  at  Cornell  Uni- 
versity, announced  plans  of  his  road  to  buy  several 
abandoned  farms  and  put  Cornell  men  upon  them;  when 
brought  up  to  condition  they  would  be  sold,  and  others 
would  be  bought  in  the  next  county.  The  key  to  this 
movement  is  suggestive;  that  it  is  not  meant  for 
philanthropy  but  in  obedience  to  the  law  of  self- 
preservation  . 


196 


THE  CHRONICLE 


[Vol.  lxxxx. 


So  if  we  only  have  patience,   and  if  we  trust   to 
natural  laws  without  attempting  to  improve  them  by 
statutes,    distressing    forebodings    can    be    dismissed. 
The  lure  of  the  city  will  remain,  despite  all  which  may 
be  said;    but   as   an  offset  the  many  changes  which 
are  proceeding  will  gradually  produce  a  lure  of  the 
land.     While  soils  were  new  and  rich  it  was  humanly 
natural  to  work  them  lazily  and  not  reflect;  as  they 
grow  less  in  return,   men  must  study  methods,  and 
they  are  doing  it  with  large  results,  some  of  which 
have  been  shown  on  near-by  Long  Island.     Exhaus- 
tion of  the  native  forests  is  lamented,  and  there  has 
been  much  waste;   but  that  is  inevitable  in   a  new 
country,  and  will  correct  itself.     The  scarcity  of  tim- 
ber is  already  forcing  use  of  other  materials,  such  as 
concrete,  and  one  sign  is  a  description,  in  the  latest 
issue   of  a  mechanical  journal,   of  a  huge  machine, 
13  feet  high  and  weighing  35    tons,  which  produces 
40,000  enameled   concrete  blocks  per  day  of  ten  hours. 
Buildings  torn  down  in  our  great  cities  are  almost 
always  replaced  by  construction  of  others  with  better 
fire  resistance,  and  this  substitution  of  other  material 
for  the  wood  which  was  used  at  first  because  of  its 
superabundance  will   gradually  lessen   the  enormous 
fire  waste  that  has  now  brought  fire  insurance  into  so 
-difficult    a   situation.     There   is    a   lament    over   the 
possible  exhaustion  of  coal,  but  the  water  courses  are 
being    more    and    more    utilized    for    electric    power 
(something  we  did  not  know7  about  twenty  years  ago) , 
and  the  ice  on  the  mountains  near  Seattle  and  in 
Switzerland,  for  example,  is  now  called  by  the  ex- 
pressive name  of  "white  coal." 

Not  to  multiply  instances,  the  signs  are  eveiy where 
(if  one  only  looks  for  them)  which  show  that  exigencies 
as  they  arise  produce  their  own  means  of  escape.  It 
is  groundless  pessimism  to  imagine  that  the  end  of  the 
world  or  of  tolerable  living  (which  might  be  taken  to 
mean  the  same  thing)  is  near  at  hand.  There  are 
troubles  in  abundance,  certainly;  but  even  the  ex- 
cesses in  the  line  of  unwise  public  policies  and  perver- 
sions of  governmental  functions  are  deplorable  because 
of  the  waste  and  suffering  which  they  involve,  not  be- 
cause they  will  be  permanent.  Like  most  other 
troubles,  they  will  work  their  own  cure  in  time. 


THE    EXPANSION    OF    COMMERCIAL 
EDUCATION. 

By    HENRY    A.    STIMSON. 

Once  more  Germany  is  leading  the  way  in  develop- 
ing the  education  of  business  men.  We  are  making 
rapid  progress  in  America.  Commercial  high  schools 
are  spreading,  and  fine  schools  of  this  kind  just  opened 
in  New  York  are  duplicated  elsewhere,  Cleveland, 
Ohio,  opening  a  new  one  last  autumn  with  a  full  cur- 
riculum, a  four-year  course  and  a  complete  equipment. 

The  High  School  of  Commerce  of  Boston,  Mass., 
through  the  public  spirit  of  certain  business  men,  has 
established  traveling  scholarships,  and  during  the 
summer  of  1908  sent  two  young  men  on  a  trip  of  visi- 
tation and  observation  to  the  east  coast  of  South 
America,  and  has  secured  the  opportunity  of  placing 
its  students  during  the  summer  months  in  business  ! 
establishments. 

Tufts  College  has  received  a  bequest  of  $500,000  for 
the  purpose  of  establishing  a  school  of  commerce,  ac- 
counts and  finance,  which  it  is  expected  will  be  opened 
next  year. 


The  University  of  Wisconsin  is  offering  this  year 
seventy-eight  courses  in  business  organization  and 
methods  in  its  university  extension  department, 
which  is  conducted  by  correspondence.  These  include 
credits  and  collections,  salesmanship,  advertising, 
office  methods,  business  correspondence,  markets  and 
buying,  accounting  and  commercial  law. 

Business  men  of  Chicago  have  also  organized  the 
Northwestern  University  School  of  Commerce,  assum- 
ing all  financial  responsibility  for  a  term  of  years.  It 
is  done  in  co-operation  with  the  Northwestern  Uni- 
versity at  Evanston,  and  its  purpose  is  to  maintain 
university  standards,  but,  at  the  same  time,  to  keep 
the  instruction  in  close  touch  with  actual  business  life 
and  modern  commercial  methods.  At  the  end  of  its 
first  year,  in  which  it  registered  255  students,  it  has 
greatly  increased  its  faculty  and  more  than  doubled 
the  amount  of  instruction  that  is  offered.  It  is  soon  to 
grant  a  definite  degree,  for  which  a  special  course  will 
be  established,  and  for  which  the  requirements  will  be 
at  entrance  at  least  two  full  years  of  credit  in  a  college 
of  recognized  standing.  This  is  an  attempt  to  do 
what  has  been  the  aim  of  the  merchants  of  Berlin — at 
the  outset  to  put  commercial  education  on  the  high 
plane  of  genuine  university  study. 

The  new  movement  in  Germany  is  to  make  attend- 
ance upon  the  commercial  Continuation  Schools  com- 
pulsory. There  is  in  Germany  a  strong  movement 
to  develop  the  school  system  in  the  direction  of  even- 
ing schools,  adapted  to  continuing  the  education  of 
pupils  who  have  left  school  to  go  to  work.  These  are 
largely  industrial  schools,  but  357  commercial  schools 
with  44,000  students  are  now  in  operation.  The  nota- 
ble fact  is  that  in  recent  years  the  trend  is  to  make 
attendance  at  these  schools  compulsory,  even  where 
they  are  largely  self-supporting.  The  community 
and  the  State  unite  to  insure  support  where  the  ad- 
mission tuition  fee  is  inadequate.  Of  the  357  such 
schools  in  their  last  report,  all  but  fifty-eight  are  now 
compulsoiy. 

The  connection  between  this  movement  and  the 
rapid  development  of  German  commercial  enterprise 
is  clear.  It  is  sure  to  produce  in  time  a  class  of  busi- 
ness men  as  thoroughly  educated  and  as  competent 
as  the  new  class  of  industrial  workers  of  every  grade 
who  are  doing  so  much  for  German  industry. 

While  the  new  commercial  universities  are  turning 
out  high-grade  men,  these  lower  schools  are  aiming  to 
give  them  the  kind  of  assistance  which  will  make  their 
work  most  efficient.  The  five  higher  institutions  of 
learning  devoted  to  business  education  already  estab- 
lished will  be  increased  in  the  near  future  bjr  at  least 
two,  as  Mannheim  on  the  Rhine,  a  great  commercial 
center,  and  Solingen,  the  headquarters  of  the  cutlery 
industry,  are  making  great  efforts  to  found  such  uni- 
versities. 

Hamburg,  which  has  maintained  for  a  number  of 
years  lecture  courses  for  advanced  commercial  stu- 
dents, and  has  had  special  schools  for  them,  has  for 
ten  years  been  agitating  the  question  whether  it  should 
not  also  establish  a  university,  and,  if  so,  whether  it 
should  be  a  distinctively  commercial  university,  like 
the  one  in  Cologne,  or  a  university  of  the  conventional 
pattern.  As  Hamburg  is  a  free  city,  the  influence  of 
its  merchants  is  dominant,  and  it  has  officially  been 
decided  that  it  shall  be  a  new  type  of  school  especially 
fitted  for  young  men,  preparing  them  for  the  foreign 
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commerce,  of  which  for  many  centuries  Hamburg 
has  been  a  chief  center.  It  was  opened  a  year  ago 
with  thirty-six  students,  and  "is  now  rapidly  develop- 
ing,a  curriculum  based  on  the  idea  that  immediate 
and  practical  advantage  must  not  be  aimed  at,  so 
much  as  free  theoretical  interest  in  all  that  tends 
toward  the  progress  of  science,  experience  having 
taught  thai  scientific  work  is  ultimately  serviceable 
and  beneficial  to  practical  life." 

The  course  of  study  includes  law,  political  economy, 
philology,  history,  geography,  something  of  medicine 
and  the  natu  ences,  but  in  all  cases  adapted  to  the 

special  need-  of  the  colonies  with  which  Hamburg 
deals.  The  instruction  will  be  supplemented  by  ex- 
cursions to  warehouses  and  factories  where  colonial 
produce  is  prepared  for  the  European  market,  and  the 
study  of  imported  produce  will  extend  even  to  the 
method-  of  its  cultivation. 

France  is  agitated  by  the  manifest  efficiency  of  the 
commercial  agents  who  come  out  of  Germany,  and  is 
pushing  her  new  special  schools  in  competition.  The 
new  demand  in  France  grew  out  of  the  unsatisfactory 
condition  of  French  industry  that  was  revealed  in  the 
Paris  Exhibition  of  1878.  It  was  recognized  that  the 
signs  of  a  decline  in  the  technical  qualities  of  work- 
manship was  also  connected  with  relative  inefficiency 
in  definite  business  commercial  training,  and  the  ef- 
fort was  made  to  develop  both  technical  instruction 
and  commercial  education  side  by  side.  This  has  now 
been  placed  under  the  sole  charge  of  the  Minister  of 
Commerce. 

The  new  system  of  schools  referred  to  includes  five 
State  institutions  of  wide  scope,  besides  many  minor 
ones.  In  one  respect  the  recent  testimony  of  the  Minis- 
ter of  Commerce  is  interesting.  He  says  in  regard  to 
these  technical  and  commercial  schools  in  comparison 
with  the  ordinary  schools  of  the  same  grade: 

"The  conclusion  seems  inevitable  that  the  practical 
schools  equal  the  higher  primary  schools  in  respect  to 
general  education,  and  that  they  are  very  much  su- 
perior to  the  latter  in  regard  to  technical  education, 
because  they  are  better  equipped  and  especially  or- 
ganized for  this  work." 

This  testimony  is  of  importance,  as  we  are  starting 
in  this  country  commercial  high  schools  side  by  side 
with  the  regular  high  school,  and  we  have  not  sufficient 
experience  To  know  how  the  product  of  the  new  school 
will  compare  with  the  young  men  who  graduate  from 
the  old  ones.  The  French  Minister  goes  so  far  as  to 
say  that  their  experience  already  seems  to  show  that  in 
France,  "which  owes  its  welfare  in  great  part  to  its 
commerce  and  its  industry,  the  practical  schools 
ought  to  hold  the  chief  place." 

We  have  also  from  Germany  an  item  of  especial 
interest  in  view  of  the  discussion  which  continually 
breaks  out  with  us  as  to  whether  our  university  in- 
struction is  free  from  improper  restraint.  The  charge 
is  often  made  that  professors  teaching  political  econ- 
omy, or  free  trade,  or  particularly  some  forms  ofsocial 
economics,  and  even  theology,  are  not  allowed,  or 
ought  not  to  be  allowed,  to  speak  their  mind, because 
their  teachings  are  not  welcome  to  certain  interests. 

The  German  University  Teachers'  Congress,  which 
met  recently  at  Jena,  passed  resolutions  which  are 
remarkably  bold  in  the  assertion  of  what  is  in  Germany 
the  established  principle  of  freedom  in  both  teaching 
and  learning.     They  are  as  follows: 


"1.  Scientific  investigation  and  the  transmission  of 
its  results  must,  according  to  their  purpose,  be  inde- 
pendent of  any  consideration  not  inherent  in  their  own 
scientific  method — hence  independent,  especially  of 
tradition  and  prejudices  of  the  people,  independent  of 
governmental  authorities  and  social  groups,  as  well  as 
independent  of  monetary  or  other  interests. 

"2.  This  demand  lies  as  much  in  the  interests  of  the 
State  as  in  those  of  science,  because  the  increase  and 
spread  of  knowledge  can  never  injure  society,  but  will 
always  promote  its  best  interests. 

"3.  This  absolute  independence  needs  no  specific 
law  to  guarantee  it,  any  more  than  other  constitutional 
rights  need  special  legislation  for  their  protection. 

"4.  No  limitation  of  the  right  to  investigate  and 
teach  can  be  derived,  directly  or  indirectly,  from  the 
official  position  of  an  investigator  and  teacher. 

"5.  Conditions  coupled  with  ancient  endowments, 
if  they  conflict  with  the  liberty  to  investigate  and  teach, 
cannot  limit  the  right  defined  in  the  foregoing  state- 
ment, because  such  conditions  have  become  invalid 
by  the  law  of  custom.  Furthermore,  because  all  ex- 
isting German  universities  have  become  State  insti- 
tutions, whose  maintenance  would  be  utterly  impossi- 
ble if  dependent  alone  upon  ancient  endowments,  their 
public  character  may  not  be  limited  by  private  pur- 
poses." 

This  unqualified  assertion  of  the  right  of  every 
teacher  to  seek  the  truth  wherever  it  may  be  found, 
and  when  found,  to  teach  it  without  reserve  or  fear  of 
loss  of  his  position,  is  interesting  as  coming  from  a  coun- 
try of  the  Kaiser,  a  country  which  in  so  many  ways  is 
coming  to  the  front  and  setting  the  pattern  for  other 
lands. 


RAILROAD   GROSS   AND   NET  EARNINGS   FOR 
NOVEMBER. 

In  a  subsequent  article  we  deal  with  the  returns 
of  railroad  gross  earnings  for  the  month  of  December 
and  show  that,  owing  to  some  special  unfavorable 
circumstances  which  existed  in  that  month,  results 
are  not  so  good  as  in  other  recent  months.  These 
December  figures,  however,  relate  only  to  the  roads 
which  make  it  a  practice  to  furnish  early  preliminary 
estimates  of  their  revenue,  comprising  about  one-third 
the  railroad  mileage  of  the  country,  and  of  course  they 
do  not  show  net  results  at  all,  as  not  enough  time  has 
elapsed  since  the  close  of  December  to  afford  completed 
statements  of  expenses  and  net  earnings  in  the  case 
of  any  but  a  very  few-  companies  which  are  excep- 
tionally prompt  in  auditing  their  accounts  and  giving 
out  the  totals. 

In  the  present  article  we  are  able  to  present  nearly 
complete  tabulations  for  the  month  of  November  with 
reference  to  both  gross  and  net  earnings  for  almost 
the  entire  railroad  mileage  of  the  country.  In  this 
instance  the  improvement  displayed  by  the  compari- 
sons with  the  preceding  year  is  fully  as  noteworthy 
as  in  previous  months — in  fact  more  so;  and  this 
remark  applies  with  equal  emphasis  to  gross  and  net 
alike.  There  is  a  large  augmentation  in  expenses,  but 
the  gain  in  gross  earnings  was  of  such  magnitude  as 
still  to  leave  an  addition  to  net  of  imposing  propor- 
tions. Our  compilations  for  this  month  are  based 
entirely  upon  the  returns  which  the  railroads  are 
required  to  file  with  the  Inter-State  Commerce  Com- 
mission at  Washington  each  month.  As  previously 
Mated  by  us,  we  have  transcripts  made  of  these 
monthly  reports  as  soon  as  they  are  placed  upon  le 
by  the  Commission.  Such  transcripts  come  to  us  in 
large  numbers  from  day  to  day  and  about  the  20th 
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of  the  month  we  bring  them  all  together  in  a  special 
upplement  called  our  "Railway  Earnings  Section." 
One  of  the  monthly  numbers  of  the  "Railway  Earnings 
Section"  accompanies  to-day's  issue  of  the  "Chronicle" 
and  in  it  the  reader  will  find  the  November  figures  in 
detail  for  every  railroad  which  had  rendered  its  return 
for  that  month  up  to  yesterday  morning.  The  sum- 
maries we  present  in  this  article  are  the  aggregates 
derived  from  the  statements  of  these  separate  roads. 

We  have  already  indicated  that  the  November 
totals  are  very  comprehensive.  Altogether  we  have 
returns  from  756  separate  roads  or  systems,  comprising 
in  the  aggregate  226,204  miles  of  road,  or  about  97% 
of  the  railroad  mileage  of  the  United  States.  No 
Canadian  or  Mexican  companies  are  included,  except 
so  far  as  they  may  operate  roads  lying  in  the  United 
States.  The  gain  in  the  gross  on  this  mileage  reaches 
no  less  than  $34,299,610,  or  16.51%.  Expenses  were 
increased  $15,550,126,  which  still  left  a  gain  of 
$18,749,484,  or  25. 59%— obviously  a  gratifying  exhibit. 

— Increase  or  Decrease — 
November  (756  roads)—  1909.  1908.  Amount.  % 

Miles  of  road 226,204  222,966     Inc.  3,238       1.45 

Gross   earnings $242,115,779     §207,816,169     Inc.  $34,299,610     16.51 

Operating  expenses 150,099,421       134,549,295     Inc.     15.550.126     11.56 

Net  earnings $92,016,358       $73,266,874     Inc.  $18,749,484     25.59 

Nor  must  it  be  supposed  that  this  represents  merely 
a  recovery  of  what  was  lost  in  the  corresponding 
month  of  the  previous  year.  In  Nov.  1908  the 
country  was  already  experiencing  the  benefits  of  trade 
revival  and  the  loss  in  gross  earnings  for  that  month 
was  relatively  small,  while  in  the  case  of  the  net 
earnings  there  was  actually  a  very  large  gain  then, 
owing  to  the  reduction  in  expenses  which  the  roads 
had  been  able  to  effect.  Our  summaries  at  that  time, 
covering  200,937  miles  of  line,  showed  a  decrease  in 
gross  of  only  $7,950,305,  or  3.71%.  In  the  net  there 
was  $7,419,391  gain— nearly  12%.  The  Inter-State 
Commerce  Commission  has  since  then  given  out  its 
own  figures  for  that  month  in  complete  form,  covering 
231,875  miles,  showing  general  results  practically  the 
same  as  our  own  early  compilations,  the  decrease  in 
gross  being  $8 ,839 ,935  and  the  increase  in  net  $8 ,  144 ,  181 . 

Prior  to  1908  our  November  compilations  recorded 
uninterrupted  increases  year  by  year  back  to  1896 .  In 
the  net  earnings,  however,  there  had  been  several  de- 
creases; and  particularly  was  this  true  of  the  results  in 
1907  when,  notwithstanding  the  further  improvement 
in  gross,  a  loss  of  $6,942,084  was  revealed,  owing  to 
the  fact  that  expenses  had  been  rising  in  a  prodigious 
way.  In  the  following  we  furnish  the  November 
summary  for  the  past  fourteen  years.  For  1908  we 
use  the  Inter-State  Commerce  totals,  but  for  preceding 
years  we  give  the  results  just  as  registered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  to 
give  out  monthly  figures  for  publication. 


Gross  Earnings. 

Net  Earnings. 

Year. 
Given. 

Year. 
Preceding. 

Inc.    (  +  )    or 
Dec.  (— ). 

Year. 

Given. 

Year. 
Preceding. 

Inc.    (  +  )   or 
Dec.  <—). 

Nov. 
1896... 
1897... 
1898... 
1899... 

1900  ... 

1901  ... 
1902... 
1903... 
1904... 

905  . . . 
1906  ... 
1907... 
1908  ... 
1909... 

$ 

55,297,917 

72,815,681 

79,086,654 

73,062,397 

91, 073, tils 

107,769,028 

106,144,534 

115,874,619 

126,357,962 

133,104,559 

140,697,123 

138.079,281 

211,472,717 

242,115,779 

$ 

61,137.081 

61,(178,481 

76,616,617 

65,872,002 

87,724,616 

95,618,077 

99,638,088 

111,303,371 

115,108,874 

120,692,062 

131.123,621 

133,284.422 

220,312,652 

207,816,169 

$ 
—5,839,164 

+  10,837,200 
+  2,470,037 
+  7,190,395 
+  3,349,032 

+  12,150,951 
+  6,508,446 
+  4,571.248 

+  11,249,088 

+  12,412,497 
+  9,573,502 
+  4,794,859 
—8,839,935 

+  34,299,610 

$ 
18,853,228 
27,565,524 
28,954.644 
27,496,343 
33,744,165 
40,629,133 
36,051,175 
38,380,632 
44,280,359 
47,419,761 
48,065,287 
39,171,387 
74,306.432 
92,016,358 

S 
22,275,149 
21,737,851 
28,533,158 
24,882,036 
33,154,551 
35,200,311 
36,992,901 
38.962,778 
37,588,516 
42,232,243 
46  506,160 
46,113,471 
66,162,251 
73,266,874 

$ 
—3,421,921 
+  5,827,673 

+  421,486 
+  2,614,307 

+  589,614 
+  5,428,822 

—941,729 

—582,146 
+  6,691,843 
+  5,187,518 
+  1,559,127 
—6,942,084 
+  8.144,181 
+  18,749,484 

Note. — In  1896  the  number  of  roads  included  for  the  month  of  November  was  127; 
in  1897,  134;  In  1898.  130;  in  1899,  122;  in  1900,  122;  in  1901,  109;  in  1902,  107; 
in  1903,  106;  in  1904,  102;  In  1905,  96;  in  1906,  97;  in  1907,  87;  In  1908,  804;  in  1909. 
756. 


In  the  case  of  the  separate  roads  we  have  a  very 
long  list  of  gains,  both  in  the  gross  and  the  net,  not 
a  few  of  which  are  of  very  noteworthy  extent.  As  far 
as  the  gross  is  concerned,  the  gains  pretty  generally 
follow  losses  in  1908,  though  there  are  exceptions  to 
the  rule  where  the  1909  improvement  succeeds  im- 
provement also  in  1908.  On  the  other  hand,  in  the 
case  of  the  net  there  are  more  instances  where  there 
has  been  improvement  in  both  years  than  where  there 
was  a  loss  in  1908;  and  even  where  net  actually  fell 
off  in  1908  the  gain  in  1909  as  a  rule  runs  well  above 
the  loss  in  that  year.  The  Pennsylvania  RR.  on  its 
lines  directly  operated  east  and  west  of  Pittsburgh 
and  Erie  in  1908  had  $2,716,100  decrease  in  gross 
with  $73,900  decrease  in  net;  for  the  month  in  1909 
there  is  an  addition  to  gross  of  no  less  than  $4,220,834 
and  an  addition  to  net  of  $2,524,420.  The  New  York 
Central  for  1909  has  $1,072,214  addition  to  gross  and 
$571,005  addition  to  net.  This  follows  only  $21,897 
decrease  in  gross  and  no  less  than  $1,000,583  gain  in 
net.  For  the  New  York  Central  System,  comprising 
all  the  auxiliary  and  subsidiary  roads  between  Chicago 
and  St.  Louis  and  Boston  and  New  York,  the  result  for 
1909  is  a  gain  of  $3,791,059  in  gross  and  $2,382,482  in 
net,  against  $791,710  decrease  in  gross  in  1908  and 
$980,854  gain  in  the  net.  In  the  table  we  now  give  we 
show  all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases,  in 
both  gross  and  net.  It  will  be  observed  that  there  is 
no  decrease  for  that  amount  in  the  gross  and  only 
one  in  the  net,  namely  the  Northern  Pacific.  This 
latter  has  fallen  behind  $414,527,  but  the  loss  follows 
entirely  from  agumented  expenses,  gross  having  in- 
creased $272,083. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  NOVEMBER. 


IflCTCQSCS . 

Pennsylvania j/$4,220,834 

Baltimore  &  Ohio 1,403,590 

Southern  Pacific 1,352 ,808 

Chicago  Burl  &  Quincy..      1,319,565 
Atch  Topeka  &  San  Fe.. 

Union  Pacific 

N  Y  Cent  &  Hud  River.  . 
Chicago  &  North  West.. 
Chicago  Milw  &  St  Paul. 

Rock  Island 

Lake  Shore  &  Mich  Sou. 
Louisville  &  Nashville. . 

Erie 

Pitts  &  Lake  Erie 

Missouri  Pacific 

Southern  Railway 

Norfolk  &  Western 

N  Y  New  Hav  &  Hartf. . 

Phila  &  Reading 

Chesapeake  &  Ohio 

Boston  &  Maine 

Atlantic  Coast  Line 

Duluth  Missabe  &  Nor_. 

Great  Northern 

St  Louis  &  San  Fran 

Wabash 

Cleve  Cin  Chic  &  St  L.._ 

Michigan  Central 

Lehigh  Valley 

Illinois  Central 

Bessemer  &  Lake  Erie.. 


Increases. 

Denver  &  Rio  Grande $280,167 

Northern   Pacific 272,083 

Duluth  &  Iron  Range...  256,077 

Seaboard  Air  Line 250,507 

Spokane  Portl  &  Seattle.  246,897 

Elgin  Joliet  &  Eastern..  228,287 

Chic  St  P  Minn  &  O 224,268 

Buff  Roch  &  Pitts 222,719 

Central  of  New  Jersey 218,035 

Delaware  &  Hudson 204,192 

Pere  Marquette 200,943 

Cin  Ham  &  Dayton 193 .984 

Chicago   &  Alton 178,866 

Delaware  Lack  &  West..  173,600 

Cin  New  Orl  &  Tex  Pac. .  172,236 

Wheeling  &  Lake  Erie..  163,480 

Union  RR  (Pa) 158,968 

Northern  Central 153,534 

Chic  &  Eastern  Illinois..  151,732 

539,305  (Long   Island 135,550 

508,328  [Colorado  &  Southern 132,624 

Hocking  Valley.. 130,308 

Phila  Bait  &  Wash 122,289 

N  Y  Chic  &  St  Louis 117,578 

Missouri  Kansas  &  Texas  115,377 

Central  of  Georgia 109,363 

Lake  Erie  &  Western 101.273 

Maine  Central 100,870 


1,208,970 
1,084,205 
al,072,214 
931,808 
827,391 
766,759 
730,109 
677,315 
667,327 
657,189 
653,003 
624,082 
579,145 
550,690 
546,340 


499,069 
484,078 
461,903 
460,411 
448,062 
435,556 
408,436 
400,542 
321,749 
284,450 


Representing  59  roads 

in  our  compilation.. $30, 141 ,040 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  New  York  Central  System,  the  result  is  a  gain  of  $3,791,059 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $2,273,505  increase  and  the  Western 
lines  $1,947,329.  For  all  lines  owned,  leased,  operated  and  controlled  the 
result  for  the  month  is  a  gain  of  $4,992,099. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  NOVEMBER. 


Increases. 

Increases. 

Pennsylvania        .    .    ... 

j/$2,524,420 

Lake  Shore  &  Mich  Sou. 

$285,696 

Southern  Pacific 

883,762 

Michigan  Central 

281.472 

Erie      _   .   

762,386 

Boston  &  Maine 

254,508 

N  Y  Cent  &  Hud  River.. 

a571.005 

Bessemer  &  Lake  Erie.. 

218,335 

Pitts  &  Lake  Erie  . 

533,312 

Seaboard  Air  Line 

186,496 

Chic  Burl  &  Quincy 

529,078 

Duluth  &  Iron  Range 

174,795 

Louisville  &  Nashville 

525,626 

Delaware  &  Hudson 

172,226 

N  Y  New  Hav  &  Hartf. . 

521,618 

Buffalo  Roch  &  Pitts... 

154,094 

Missouri  Pacific 

512,050 

Central  of  New  Jersey 

153,144 

Baltimore  &  Ohio 

503,812 

Wheeling  &  Lake  Erie.. 

148,422 

Union  Pacific 

429,958 

Denver  &  Rio  Grande 

140,017 

Duluth  Missabe  &  Nor.. 

412,320 

Northern  Central..     

132,036 

Lehigh  Valley 

411,134 

Cin  Ham  &  Dayton..    .. 

122,794 

Rock  Island 

391,684 

Union  RR   (Pa) . 

117,876 

Clev  Cin  Chic  &  St  L 

364,005 

Elgin  Joliet  &  Eastern.. 

113,803 

Southern  Railway.      

362,663 

N  Y  Chic  &  St  Louis 

111,538 

Phila  &  Reading .. 

354,772 

Long   Island          . 

109,739 

Chicago  Milw  &  St  Paul. 

354,588 

Colorado   &  Southern 

104,612 

Atlantic  Coast  Line. 

341,849 

Wabash.    

334,703 

Representing  41  roads 

Atch  Top  &  San  Fe 

332,781 

in  our  compilation. .$15,569,146 

Norfolk  &  Western   .    .. 

323,302 

Decrease. 

Chesapeake  &  Ohio 

306,715 

Northern   Pacific  .... 

$414,527 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.    For  the  New  York  Central  System  the  result  is  a  gain  of  $2,382,482. 
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\i  These   figures  represent   the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $1,139,300  Increase  and  the  Western 

.lues  $1,085.11  I    increase.       For  all  lines  owned,  leased,  operated  and   am- 
'     .,,..i    ,i i,    i -.,i.,    ..e    e  *i    n-.u    oti 


.rolled  the  result  Is  a  gain  of  $2,958,232 

When  arranged  in  groups,  every  group,  without 
any  exception,  records  improvement  in  gross  and  also 
every  group,  without  exception,  improvement  in  the 
net.  In  the  previous  year  all  the  groups  except  one 
had  shown  losses  in  gross  but  gains  in  the  net- 
barring  in  this  last  instance  two  minor  groups.  Our 
summary  by  groups  is  now  annexed. 


SUMMARY      11V 


GROTJPS 

Gross 


S<  clion  nr  Group 


rmngs 

Inc.  (4-)  or 


a  ovember — 
GfOffip  l  (30  roads).  New  England.- 
Group  2  (l  ii  roads),  East  &  Middle 
Group  3  (102  roads),  Middle  West  . 
Group  4  &5  (138  roads),  Southern.. 
i ; roups  ii  &  7  ( 116  roads  >.  Northwestern  53,600,690 
Groups  s  &  9  <ir,7  roads),  Southwest'n  40,508,240 
Group  10  (62roadS),  Pacific  Coast 14,837,041 


190!). 

s 

11,030,209 

58,547,920 

34,230,983 

29,360:696 


1908. 

s 

9,640,962 
50,085,306 
27,336,022 
25,028,369 

46,747,067 
3(i,110.600 
12,861.843 


/  ec.  (— ). 

S 
+  1,383,247 
I  8,462,614 
4-6,894,961 
4-4,332,327 
+6,85 
I  i.  197,640 
4  1,975,198 


14.34 

16.89 
25.22 
17.29 
14.66 
12  lg 
15.34 


Total   (756 


242,115,779  207,816,169    f-34, 299,610  16.51 


Net  Earnings 


Mileage 

L909.  1908. 

Group  No.  1 7,786  7.777 

Group  No.  2    .     ...   28,707  28,391 

Group  No,  ■'<--    26,422  26,220 

Croups  Nos.  4  &  5.  .   39,258  :;s.i::s 

Groups  \os.  (i  &  7   .  57,008  5fJ,S49 

Croups  Nos.  8  &  9       5  :.  (69  52,814 

Group  No.  10 15,654  14,777 


L909 
i 

;;.s2ti,sj5 

22,522,122 

12, 7.',  2, 216 
11.125, 841 
21,228,899 
13,677,389 
6,903,066 


L908. 

S 

2,787,127 

17,3  12,224 

8,312,974 

8,306,892 

is, ids,  193 

11,664, 192 

6,134,672 


Inc.  (  +  )  or 
Dec.  (— ). 

S 
+  1,039,698 
+  5,409,898 
I-  1,  U9.242 
I  2,818.949 
f  2,280',  106 
+2,012,897 
+  768,394 


% 

37.30 
31.61 

53  i„ 
33  93 
12.04 
17.29 
12.48 


Total 226,204  222,966     92.016,358     73,266,874   +18,749,484  25.59 

NOTK. — Group  I.  Includes  all  of  the  New  England  states. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  thai  portion  west 
of  Pittsburgh  and  Buffalo:  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  inc  ludes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  or  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line;  passing 
through    Denver. 

Groups  VIII.  and  IX.  comb  lned  include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  l'e  and  east  of  a  line  running    from  Santa  l'e  to  El  l'aso. 

Group  X.  includes  all  of  Washington,  Oregon.  Idaho,  Clalfornla,  Nevada,  Utah 
and  Arizona,  and  the  Western  part  of  New  Mexico. 

As  stated  by  us  in  previous  months,  in  grouping  the 
roads  we  conform  to  the  grouping  or  classification 
adopted  by  the  Inter-State  Commerce  Commission. 
The  only  departure  we  make  from  the  Commission's 
arrangement  is  that  we  have  combined  Groups  4  and 
5,  so  as  to  bring  all  the  Southern  roads  together  under 
one  head;  also  Groups  8  and  9,  so  as  to  bring  the 
Southwestern  roads  together,  and  have  likewise  com- 
bined Groups  6  and  7,  these  latter  comprising  the 
systems  running  west  and  northwest  of  Chicago,  the 
mileage  of  most  of  which  spreads  over  the  territory 
covered  by  both  groups.  We  do  not  include  any  of 
the  Canadian  lines  in  our  figures  except,  of  course,  so 
much  of  the  same  as  lies  within  the  United  St, -it us,  and 
for  which  returns  are  filed  with  the  Commission. 

The  confines  of  the  different  groups  are  indicated  in 
the  footnotes  to  the  above  table,  but  it  is  important 
to  note  that  where  a  road  or  system  covers  more  than 
one  group,  or  overlaps  into  others,  we  have  necessarily 
been  obliged  to  place  it  in  some  particular  one  of  the 
groups,  as  no  way  exists  of  dividing  it  up  among  the 
two  or  more  groups  where  it  may  be  located.  Our 
plan  in  such  cases  has  been  to  place  the  road  or  system 
in  the  group  where  the  bulk  of  the  revenues  is  appar- 
ently obtained.  In  their  annual  statements  to  the 
Inter-State  Commerce  Commission,  the  companies  are 
required  to  show  the  amounts  earned  in  each  of  the 
groups, but  of  course  no  such  division  is  attempted  in 
the  case  of  the  monthly  returns. 


RAILROAD  GROSS  EARNINGS  FOR  DECEMBER. 

Our  early  returns  of  railway  gross  earnings  for  De- 
cember, comprising  chiefly  Western  and  Southern 
roads — that  is,  grain  carriers  and  cotton  carriers — 
reflect  the  presence  of  the  unfavorable  influences  which 
those  classes  of  roads  had  to  contend  with  in  the  month 
in  question.  The  improvement  over  the  year  pre- 
ceding is  not  as  large  as  in  other  months,  while  several 
of  the  roads  have  actually  sustained  quite  consider- 
able losses.  The  chief  of  the  adverse  influences  were 
the  falling  off  in  the  cotton  traffic  in  the  case  of  South- 
ern roads,  and  the  Switchmen's  strike, the  bad  weather 
and  the  contraction  in  the  grain  traffic  in  the  case  of 
trans-continental  and  Western  roads.  Furthermore, 
the  trans-ccntinental  lines,  more  particularly  those 
running  to  the  Pacific  Northwest,  are  also  meeting 
with  new  competition  in  the  operation  of  the  Puget 
Sound  line  of  the  Milwaukee  &  St.  Paul  RR. 

Doubtless  the  Great  Northern  Ry.  suffered  from  all 
the  causes  mentioned,  namely  the  switchmen's  strike. 
new  competition,  a  diminished  grain  movement,  and, 
in  some  degree  also,  from  severe  weather.  At  all 
events,  the  system  reports  a  loss  in  gross  earnings  for 
the  month  of  no  less  than  $420,756.  What  gives 
added  significance  to  the  falling  off  in  this  instance  is 
that  it  follows  an  equally  noteworthy  shrinkage  in  the 
previous  year,  so  that  the  total  of  the  gross  at  $3,- 
704.799  for  December  1909  compares  with  $4,589,195 
in  December  1907.  As  a  matter  of  fact,  we  would 
have  to  go  back  to  1903  to  find  a  December  total  smaller 
than  that  for  the  month  just  passed.  As  concerns 
the  influence  of  the  switchmen's  strike,  which  affected 
all  the  roads  west  from  St.  Paul  and  Duluth  to  the 
Pacific  Coast,  this  was  inaugurated  on  the  night  of 
Nov.  30, and  for  the  first  two  or  three  days  of  December 
placed  a  serious  embargo  upon  the  movement  of  freight 
over  the  roads  affected.  One  of  the  results  was  the 
shutting-down  of  the  flour  mills  in  Minneapolis,  for  the 
time  being,  owing  to  the  inability  of  the  roads  to  de- 
liver the  necessary  supplies  of  wheat,  and  another  was 
the  partial  discontinuance  of  copper- mining  and  smelt- 
ing operations  in  Montana.  But  these  extreme  draw- 
backs did  not  last  very  long.  After  a  very  few  days 
the  delivery  of  freight  was  once  more  resumed  in  vol- 
ume, enabling  the  plants  and  establishments  which 
had  been  shut, down  to  begin  operations  again,  and 
eventually  the  roads  seem  to  have  found  it  possible 
to  fill  the  laces  of  all  the  strikers  with  non-union  men. 
Perhaps  it  would  be  making  too  strong  a  statement 
to  say  that  by  the  end  of  the  month  the  roads  had 
overcome  all  the  hindrances  occasioned  by  the  strike 
and  were  conducting  operations  with  the  customary 
freedom,  but  certainly  conditions  had  become  nearly 
normal  again.  We  refer  only  to  the  loss  in  earnings 
shown  by  t  e  Great  Northern,  since  the  Northern  Pa- 
cific and  the  other  roads  in  that  section  of  the  country 
do  not  furnish  early  returns  of  their  gross,  and  hence 
we  have  o  knowledge  of  what  the  result  was  in  their 
case. 

As  concerns  the  weather,  this  seems  to  have  been 
quite  generally  bad  the  latter  half  of  December  and 
thus  far  in  January  in  the  whole  of  the  territory  be- 
tween the  Mississippi  River  and  the  Pacific  Coast.  To 
just  what  extent  any  particular  road  or  system  may 
have  been  affected  it  would  be  difficult  to  say,  but  all 
doubtless  experienced  some  setback  from  that  cause. 
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Severe  storms  obviously  operate  unfavorably  in  a 
double  way:  first,  in  reducing  the  volume  of  traffic 
and,  secondly,  in  increasing  expenses  by  adding  to 
the  cost  of  keeping  the  lines  open.  Dispatches  from 
Chicago  the  latter  part  of  December  quoted  the  Rock 
Island  officials  as  saying  that  operating  expenses  were 
heavy  every  day  because  storms  were  continuing  to 
make  December  the  worst  in  years. 

With  reference  to  the  falling  off  in  the  cotton  traffic, 
there  has  seldom  been  a  period  where  the  shrinkage 
between  one  year  and  another  has  reached  such  dimen- 
sions as  in  the  case  of  December  1909  contrasted  with 
December  1908,  though  this  great  shrinkage  is  in  part 
due  to  the  circumstance  that  in  1908  the  movement 
had  been  of  extraordinary  proportions.  The  gross 
shipments  overland  for  the  month  reached  only  177,099 
bales,  against  322,609  bales  in  1908,  while  the  receipts 
at  the  Southern  outports  were  also  nearly  cut  in  two, 
being  but  844,200  bales,  against  1,651,810  bales.  The 
shrinkage  extended  to  nearly  every  leading  outport, 
both  on  the  Gulf  coast  and  on  the  Atlantic.  At  Gal- 
veston the  receipts  were  only  338,064  bales,  against 
605,238;  at  New  Orleans,  141,875,  against  386,009; 
at  Mobile,  32,363,  against  62,584;  at  Savannah,  111,- 
587,  against  228,591;  at  Brunswick,  18,805,  against 
102,613,  and  at  Norfolk,  69,167,  against  111,908  bales. 
The  following  shows  the  port  receipts  in  detail  for  each 
of  the  last  six  years: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  DECEMBER  FOR  SIX 
YEARS,   1904  TO   1909,   INCLUSIVE. 


Ports. 


Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile   

Pensacola,  &c 

Savannah  _ . 

Brunswick 

Charleston 

Georgetown 

Wilmington  . 

Norfolk    

Newport  News,  &c... 


Total 


December. 


1909. 


338,064 
41,882 

141,875 
32,363 
27,448 

111.587 
18.805 
24,418 
177 
33,141 
69,167 
5,273 


1908. 


605,238 
26,849 

386,009 
62,584 
54,620 

228,591 

102,613 

24,124 

644 

48,405 

111,908 
225 


1907. 


1906. 


482,844 
22,709 

455,202 
69,118 
28.466 

252,304 

42,987 

27,043 

160 

82,108 

114,663 
1.171 


534.046 
47,266 

458,444 
53,076 
31,468 

251,890 

22,160 

22,458 

272 

36,428 

104,142 
4,608 


844,200  1,651,810  1,57.8.7751, 566,258  1,040,8651,358,075 


1905. 


327,323 
46,191 

244,445 
32,177 
20,577 

169,431 
48,781 
16,773 
150 
32,959 
98,315 
3,743 


1904. 


339,367 
47,754 

446,467 
52,718 
50,861 

225,953 
48,564 
25,632 
222 
29.733 
89.416 
1.388 


The  Western  grain  receipts,  as  already  stated,  also 
failed  to  equal  those  of  the  previous  year.  Here  the 
switchmen's  strike  doubtless  had  some  influence  in 
reducing  the  movement,  as  the  loss  is  chiefly  at  Minne- 
apolis and  other  Northwestern  points,  while  at  the 
primary  markets  not  affected  by  the  strike  the  deliv- 
eries in  some  cases  are  larger  than  they  were  in  the 
previous  year.  Taking  the  Western  primary  points 
as  a  whole  and  combining  the  different  cereals,  namely 
wheat,  corn,  oats,  barley  and  rye,  it  is  found  that  the 
receipts  for  the  five  weeks  ending  Dec.  31  were  only 
57,424,751  bushels,  against  64,277,161  bushels  in  the 
corresponding  five  weeks  of  1908.  This  is  a  loss,  it 
will  be  observed,  of  nearly  7,000,000  bushels,  which  is 
further  emphasized  by  the  fact  that  it  comes  after  a 
considerable  shrinkage  in  the  previous  year.  In  the 
five  weeks  of  1907  aggregate  grain  deliveries  were 
68,622,556  bushels,  as  against  only  57,424,751  bushels 
in  the  five  weeks  of  1909.  The  details  of  the  Western 
grain  movement  in  our  usual  form  are  set  out  in  the 
table  we  now  annex. 


Five  weeks 
end.Dec.31. 

Chicago — 
1909..... 
1908 

Milwaukee— 

1909 

1908 

St.  I,o uis — 

1909 

1908 

Toledo — 

1909 

1908 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 
Flow.  Wheat.  Corn.  Oats.  Barky, 

(bbls.)  (bush.)  bush.)  (bush.)  (bush.) 


660,505 
874,431 

351,000 

247,475 

233,570 
291.755 


2,026,120  11,006,850 
1,449,225  13,131,115 


495,200 
755,842 

1,472,619 
1,245,595 

575,000 
321,600 


311,300 
1,259,000 

3,632,935' 
2,464,040 

1,006,000 
371,200 


6,208,582  2,166,638 

7,455.821  2.728,636 

571,500  1,162,200 

1,014,400  1,453,200 


1,378.575 
2,057.600 

265,600 
145,000 


293,000 
562,900 


900 


Bye. 
(bush.) 

159,500 
179,071 

80,940 
134,100 

29.000 
20,090 

13,000 
12,500 


Five  weeks 
end. Dec  .31. 

Detroit— 

1909 

1908 

Cleveland — 

1909 

1908 

Peoria — 

1909 

1908 

Duluth— 

1909 

1908 

Minneapolis- 

1909 

1908 

Kansas  City- 

1909 

1908 


Flour, 
(bbls.) 


19,067 
27.400 


3,460 
5.106 


380,650 
123,500 


75,330 
86,500 


Total  of  all— 

1909 1,723,582 

1908 1,656,167 


Wheat, 
(bush.) 

557,025 
288,438 

23,616 
18,960 

84,850 
41,127 

4,435,771 
4.987,865 

7,326,070 
7,931,183 

1,687,650 
1,915,950 


18,683,921 
18,955,785 


Corn, 
(bush.) 

460,380 

301.831 

1,038.920 
559,050 

1,817,957 
1.858.246 


32,880 


425,050 
1,085,960 


1,095,600 
909,700 


20,794,992 
21,973,025 


Oats, 
(bmh.) 


225,292 

276,721 


438.747 
377,327 


669,550 
677,500 


482,866 
496,419 


811,990 
1.955,820 


290,700 
421.000 


11,343,402 
14,877,608 


Barley, 
(bvsh.) 


10,642 
28,001 


206,660 
405,000 


1,150,212 
1,008,771 


1,102,570 
1,697,330 


6,092,822 
7.883,838 


Bye. 

(bush.) 


20,150 
39,000 


50,614 
58,144 


156,410 
144,000 


509,614 
586,905 


GRAIN  AND  FLOUR  RECEIPTS  AT  SEABOARD  FOR  52  WEEKS. 


Beceipts  of—        1909 
Flour bbls.   17,805,785 


Wheat  ..bush. 101,316,741 

Corn 47,356,213 

Oats 44,650,823 

Barley 7,406,015 

Rye 1,141.318 


1908. 
18,816.390 

120,018,501 

44,981.837 

43,450,996 

6,804,685 

2,909,411 


1907. 
19,779,188 

130,795,240 

88,236,754 

53,486,594 

4,853,480 

2,464,411 


1906. 
17,888,922 

107,716,156 

96,472.906 

77,231,982 

6,158,005 

1,569,882 


1905. 
14,353,049 

51.669,067 

112,906,317 

72,856,536 

14,038,883 

1,465,366 


Total  grain.. 201, 871, 110     218,165,430     279,836,479     289,148,931     252,936,169 

With  such  a  combination  of  unpropitious  influences 
and  events,  it  is  noteworthy  that  the  effect  on  earnings 
should  not  (speaking  of  the  roads  as  a  whole)  have 
been  a  great  deal  more  marked,  and  that  the  cases  of 
individual  roads  with  losses  should  not  be  more 
numerous.  Our  early  compilation  comprises  50  roads 
operating  86,137  miles  of  line,  or  somewhat  over  one- 
third  the  railroad  mileage  of  the  country.  On  this 
mileage  the  collective  result  is  a  gain  of  $3,886,980, 
or  6.15%.  These  early  tabulations  never  include  any 
of  the  great  East  and  West  trunk  lines  running  through 
the  manufacturing  and  mining  districts,  like  the  Penn- 
sylvania and  New  York  Central,  where  the  gains  in 
gross  earnings  must  be  large  by  reason  of  the  activity 
of  trade  and  industry.  It  seems  likely,  therefore, that 
when  our  final  compilations  for  December  are  pre- 
sented, some  four  or  five  weeks  hence,  the  ratio  of  im- 
provement will  be  larger  than  now  disclosed.  It  is 
1 : roper  to  say  that  for  December  we  are  not  comparing 
with  diminished  totals  in  1908.  December  was  the 
one  month  of  that  year  which  recorded  increased  earn 
ings.  On  the  other  hand,  there  had  been  a  falling  off 
in  December  1907.  For  1908  our  early  statement, 
comprising  a  somewhat  smaller  aggregate  of  mileage 
than  our  present  statement,  showed  an  increase  of 
$2,679,882,  or  5.42%.  In  December  1907,  when  the 
mileage  represented  was  somewhat  larger,  there  was  a 
decrease  of  $3,092,739,  or  4.28%.  In  the  following 
we  give  the  December  summaries,  as  shown  by  our 
early  statements  each  year,  back  to  1896. 


Mileage. 

Gross  Earnings- 

Increase  (  +  ) 

or 
Decrease  ( — ). 

Year. 
Given. 

Year. 
Prec'g. 

In- 
cr'se. 

Year 

Given 

Year 
Preceding. 

Year. 

Boads 

Miles. 

Miles. 

% 

$ 

S 

$           |    % 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

130 

133 

129 

113 

101 

99 

80 

71 

67 

57 

65 

61 

49 

50 

93,075 
99,418 
96,285 
98,508 
96,447 
103,496 
100,638 
89,279 
84,143 
81,238 
95,936 
88,234 
74.744 
86,137 

92,282 
98,122 
95,191 
96,637 
93,002 
100,694 
98,801 
S7.067 
82,607 
79,804 
93,553 
87,046 
73,180 
84,391 

0.86 
1.32 
1.15 
1.93 
3.70 
2.78 
1.86 
2.54 
1.86 
1.76 
2.55 
1.27 
2.14 
1.90 

40,895,711 
50,020,193 
49,630,312 
55,557,813 
59,606.431 
64,922,983 
70,769,049 
61.868,261 
59,429,656 
62,469,679 
83,796,332 
69,070,466 
52,154,203 
67,096,709 

41,791,251 
44,542,149 
46,474,701 
51,661,909 
54.271,094 
62,104,946 
64,416,412 
59,114,002 
55,069,547 
57,027,847 
79,327.117 
72,163,205 
49,474.321 
63,209,729 

—895,540 
+  5,478,044 
+3,155,611 
+3,895,904 
+  5,335,337 
+  2,818,037 
+  6,352,637 
+  2,754,259 
+  4,360,109 
+  5,441,832 
+  4,469,215 
—3,092.739 
+  2,679,882 
+  3,88u,980 

2.14 
2.29 
6.78 
7.54 
9.83 
4.53 
9.85 
4.66 
7.91 
9.54 
5.64 
4.28 
5.42 
6.15 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  Included  In  this  table. 

Our  compilations  include  ^omeof  the  Canadian  roads, 
and  particularly  the  Canadian  Pacific,  which,  as  in  pre- 
ceding months,  is  distinguished  for  an  unusual  amount 
of  gain,  namely  $1,234,000.  The  Baltimore  &  Ohio  has 
$631,155  increase  on  top  of  $357,588  increase  in  1908. 
Among  the  other  roads  recording  large  improvement, 
those  two  leading  Southern  systems,  the  Louisville  & 
Nashville  and  the  Southern  Ry.,  take  a  prominent 
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place.  The  one  has  added  $450,001  to  its  earnings 
of  the  previous  year  and  the  other  $278,404.  In 
both  instances  the  increase  follows  a  noteworthy 
recovery  in  1908  succeeding  the  great  slump  in  earnings 
which  came  in  December  1907  immediately  after  the 
panic  in  October  and  November  of  that  year.  Both 
roads  show  the  largest  December  earnings  in  their 
history;  that,  too,  notwithstanding  the  great  contrac- 
tion in  the  cotton  movement.  The  result,  of  course, 
is  indicative  of  the  revival  of  general  trade  and  the 
wonderful  activity  of  the  iron  and  steel  industry. 

As  one  gets  away  from  the  Southern  iron  and  steel 
districts,  the  effect  of  the  loss  in  the  cotton  traffic  be- 
comes more  apparent.  The  International  &  Great 
Northern,  the  St.  Louis  Southwestern,  the  Yazoo  & 
Mississippi  Valley,  the  Texas  &  Pacific,  the  Texas 
Central,  the  New  Orleans  &  North  Eastern  and  the 
Vicksburg  Shreveport  &  Pacific  are  all  obliged  to  re- 
port losses  in  earnings,  presumably  from  the  cause  men- 
tioned. The  Iowa  Central  and  the  Minneapolis  & 
St.  Louis  fall  behind,  we  should  judge,  by  reason  of  a 
diminished  grain  movement.  In  the  following  we 
have  brought  together  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether  in- 
creases or  decreases. 

PRINCIPAL  CHANGES  IN    GROSS  EARNINGS    IN  DECEMBER. 

7ncrrii.sv.s-. 
Canadian   Pacific $1 ,234 .000 


Baltimore  &  Ohio. 
Louisville   &  Nashville... 

Grand  Trunk  (4) 

Southern  Railway 

Canadian  Northern 

Wabash 

Chesapeake  &  Ohio 

Missouri   Pacific 

Buffalo  Rochester  &  Pitts. 
Cine  New  Orl  &  Tex  Pac. . 

Minn  St  Paul  &  S  S  M 

Missouri  Kansas  &  Texas. 

Denver  &  Rio  Grande 

Alabama  Great  Southern . 
Note. 


631,155 

450,001 

379,093 

278,404 

232,400 

199,414 

195.428 

141,000 

117,542 

111,222 

104,747 

89,378 

85.500 

48,044 


Increases. 

Chicago  Ind  &  Louisville.       $47,701 
Mobile  &  Ohio .         38  433 

Kansas  City  Mcx  &  Orient         32,955 


Representing    21    roads 

In  our  compilation $4,416,417 

Decreases. 

Great   Northern $420,756 

Yazoo  &  Mississippi  Valley        95,557 

St  Louis  Southwestern 70.718 

Internat'l  &  Gt  Northern.         47,000 


Representing  4  roads  In 

our  compilation $634,031 

-Figures  In  parenthesis  after  name  of  road  Indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  In  our  compilation. 

To  complete  our  analysis,  we  add  the  following 
six-year  comparisons  of  the  earnings  of  the  more 
prominent  roads,  arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


December. 

1909. 

1908. 

1907. 

1908. 

1905. 

1904. 

$ 

S 

S 

S 

$ 

S 

Ala  Great  Sou. 

7-367,909 

7-319,865 

r286,855 

355,191 

319,541 

311,613 

Ala  NO&  TP— 

NO&NE.. 

7-292,773 

r305,169 

r267,109 

r280,047 

257,184 

216,081 

Ala&  Vlcks. 

7-160,751 

7-160,544 

rl43.050 

rl51,856 

137,966 

145,375 

Vlcks  Shr&P 

7-139,948 

7-145,673 

H27.800 

rl47,563 

127,913 

152,998 

Atl  Blrm  &  Atl 

7-220,431 

7-203,985 

141,044 

124,261 

81,359 

87,994 

Cent  of  Georgia 

7-1,109,000 

7-1,079,400 

rl,012,536 

1,104.875 

1,028,244 

996,523 

Chesap.  &  Ohio 

7-2,451,022 

7-2, 255, 594 

2,142,139 

2,051,651 

2,047,828 

1,721,082 

Cin  N  O  &  T  P 

7-756,168 

7-644,946 

r593,562 

666,868 

676,190 

603,509 

Louisv  &  Nash 

7-4,428,010 

r.'!,iii.s,itti 

r3,358,314 

r4, 090, 990 

3,593,321 

3,358,834 

Mobile  &  Ohio. 

7-930,434 

7-892,001 

r802,047 

913,129 

776,311 

715,674 

Southern  Ry._ 

r-4,994,934 

r4.716.530 

r4,133,264 

4,886.017 

4,602,596 

4.239,515 

Yazoo  &  M  V. 

al,070,672 

(il, 166, 229 

(71,068,381 

1,001,671 

930,523 

1,029,178 

Total 

16.922,052 

15,867,945 

14,076,101 

15,774,119 

14,578,976 

13,578,376 

a  Includes  some  large  Items  of  income  not  previously  included  In  monthly  returns 
r  These  figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State 
Commerce  Commission. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


December. 

1909. 

1908. 

1907. 

1906. 

1905. 

1904. 

Colo  &  Sou  *.. 
Denv.  &  RIoGr 
Int  &  Gt  Nor. 
Mo  Kan  &Tex. 
Missouri  Pac 
St  Louis  &  S  W 
Texas  &  Pacific 

$ 
rl,412,488 
rl.759,700 

r747.000 
r2,298.254 
4,265,000 

r938,276 
rl,625,875 

$ 

rl, 409, 607 
rl,674,200 
r794,000 
r2,208,876 
4,124,000 
rl.008,994 
rl,636,053 

$ 
rl,389,838 
rl, 760. 527 

r67 1,424 
rl,920,378 
3,577,857 

r781.711 
rl,627,901 

S 
1,193,290 
rl,791,009 
834,931 
2,319,014 
1,123.067 
r979,856 
1,889,946 

s 

1,050,578 
1,634,352 

625.134 
1.875,685 
3,855,530 

828,682 
1,496,520 

S 

800,321 
1,447,717 

605,271 
1,652,922 
3,752,161 

874,577 
1,556.905 

Total 

13,046,593  12,855,730 

11,729,636 

13,131,113 

11,366,481 

10,689,874 

*  For  1909,  1908.  1907,  1906  and  1905  includes  all  affiliated  lines  except  Trinity 
&  Brazos  Valley  RR.  For  1904  we  have  combined  Colorado  &  Southern  and  Fort 
Worth  &  Denver  City. 

r  Figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State  Com- 
merce Commission. 


EARNINGS 

OF    NORTHWESTERN    ANO 

NORTH 

PACIFIC 

GROUP. 

December. 

1909. 

1908. 

1907. 

1906. 

1905. 

1904 

Canadian  Pac. 
Dul  S  Sh  &  Atl 
Great  Northern 
Iowa  Central.. 
Minn  <fc  St  L__ 
MStP&SSM.a 

1 

8,112,000 
r235,080 

3,704.799 
r249,254 
r342,320 

1,586,729 

S 

6,878,000 

r223,671 

64,125,555 

r262,635 

r368,927 

1,481,982 

c                            e?                            c* 

6,418,576,   5,992,098    5,619,182 

r211,212      r248,326       253,792 

64,589,19.5     3,891,856      1,357.842 

r251,856        268,023        273,009 

r313,717        319,101        307,274 

1,616.189,   1,515,819|   1,472.870 

$ 
1,562,1  12 

207,113 

3,710,297 

220,528 

232,113 
1.267,0.50 

Total 

14,230,182 

13,340.770 

13.400,745 

12,238,223 

12,283,969 

10,199,573 

o  Includes  the  Chicago  Division  In  1909  and  1908;  for  previous  years  we  have 
combined  Minn.  St.  Paul  &  S.  B.  M.  and  Wisconsin  Central 

b  Actual  figures  of  earnings  are  now  used  for  comparison 

r  Figures  are  on  new  basis  of  accounting  prescribed  by  the  Inler-Slate  Commerce 
Commission. 


a 


EARNINGS  OF  MIDDLE  AND   MIDDLE  WESTERN  GROUP. 


December. 

1909. 

1908. 

1907. 

1906. 

1905. 

1 904 . 

Buff  Roch  &  P 

Chic  Ind  &  Lou 

Gr  Trk  of  Canl 

GrTrk  Wesl 

DetGH&M.[ 

Canada  Atl.  J 

Illinois  Central. 

Tol  Peo&  West 

Tol  St  L  &  W. 

Wabash    

$ 
r717,193 
r444.730 

3,564,380 

ab.  238, 646 
rl05,468 
r312,104 

r2,338,687 

$ 
r599,651 
r397,029 

3,185,287 

ab, 211, 186 

r92,194 

r291,431 

r2,139,273 

$ 
r61 1.596 
r345,147 

3,659,296 

a5,076,506 

103,987 

313,205 

2,008,227 

$ 
r634,516 
r466,852 

3,691,371 

4,976,390 
108,905 
361,523 

2,138,645 

S 
673,205 
476,082 

3.401,472 

4,654.564 
116.917 
363,193 

2,061,847 

s 

645,446 
445,209 

3,185.857 

4,493,103 
127,509 
346,211 

2,032,400 

Total 

12,721,208 

11,916,051 

12,117,9 

.37S.202 

11,747,310 

11,275,735 

a  Embraces  some  large  Items  of  income  not  previously  included  In  monthly  returns  . 
r  Figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State  Com- 
merce Commission. 

GROSS   EARNINGS   AND   MILEAGE   IN   DECEMBER. 


Name  of  Road. 


Alabama  Great  Sou.. 
Ala  New  Orl  &  T  P — 
New  Orl  &  Nor  E_. 

Ala  &  Vicksburg 

Vlcks  Shrev  &  Pac. 
Atlanta  Birm  &  Atl._ 

Baltlmore  &  Ohio 

Bellefonte  Central 

Buffalo  Roch  &  Pittsb 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Ind  <5c  Louisv 
Cine  New  Orl  &  T  P.. 
Colorado  &  Southern . 
Denver  &  Rio  Grande 
Denver  N  W  &  Pac. . . 
Detroit  &  Mackinac. 
Detroit  Tol  &  Ironton 

Ann  Arbor 

Duluth  So  Sh  &  Atl. 

Georgia  Sou  &  Fla._ 

Grand  Trunk  of  Can. 

Grand  Trunk  West 

Det  Gr  Hav  &  M._ 

Canada  Atlantic.  .. 

Great  Northern 

Illinois  Central 

Internat  &  Gt  North . 

Iowa  Central 

Kan  City  Mex  &  Or'nt 
Louisville   &   Nashv. 
Macon  &  Birmingham 

Mineral  Range 

Minneap  &  St  Louis.. 
Minn  St  P  &  S  S  M.__ 

Mo  Kan  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-  Calif-Oregon. 
Rio  Grande  Southern. 

St  Louis  Southwest 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West.. 

Wabash 

Yazoo  &  Miss  Valley- 
Total  (50  roads)  ... 
Net  increase  (6.15%). 

Mexican  Roads  (not  In 
Interoceanlc  of  Mex_. 

Mexlcan  Internat'l 

Mexican  Railway 

Mexican  Southern 

National  Rys  of  Mex. 


Gross  Earnings. 


1909. 


$ 

367.909 

292,773 

160,751 

139,948 

220,431 

6,836,787 

7,989 

717,193 

1,160,300 

8,112,000 

1,109,000 

2,451,022 

1,090,327 

444,730 

756,168 

1,412,488 

1  ,759,700 

61,621 

86,565 

132,470 

167,902 

235,080 

213,635 

3,564,380 


3,704,799 

5,238,646 

747,000 

249,254 

149,960 

4.428,010 

13,148 

72,484 

342,320 

1.586,729 

2,298,254 

4,265,000 

930,434 

32,628 

43,984 

938,276 

4,994,934 

106,874 

1,625,875 

105,468 

312,104 

2,338,687 

1,070,672 


1908. 


67,096,709 


eluded  in  to 
566,406 
760,261 
684,200 
116,220 
4,303,517 


319,865 

305,169 

160,544 

145,673 

203.985 

6,205,632 

5,718 

599,651 

927,900 

6,878,000 

1,079,400 

2,255,594 

1,078,414 

397,029 

644,946 

1,409,607 

1,674,200 

41 ,358 

82,871 

132,739 

154,258 

223,671 

185,889 

3,185,287 


4,125 

5,211 

794 

262 

117 

3,978 

12 

68 

368 

1,481 

2,208 

4,124 

892 

31 

51 

1,008 

4,716 

132 

1 ,636 

92 

291 

2,139 

1,166 


,555 

,1 

,000 

,635 

,005 

,009 

,678 

,408 

,927 

,982 

,876 

,000 

,001 

,999 

,500 

,994 

,530 

,864 

,053 

,194 

,431 

,273 

,229 


Inc.    ( +)    or 
Dec.    ( — ). 


63,209,729 


tal)  — 

566,436 
546,981 
608,500 
107,689 
1.192,160 


+  48,044 

—12,396 

+  207 

— 5,725 

+  16,446 

+  631,155 

+  2,271 

+  117,542 

+232,400 

+  1,234,000 

+  29,600 

+  195,428 

+  11,913 

+  47,701 

+  111,222 

+  2,881 

+  85,500 

+  20,263 

+  3,694 

—269 

+  13,644 

+  11,409 

+  27,746 

+  379,093 


— 420,756 

+  27,460 

— 47,000 

— 13,381 

+  32,955 

+  450,001 

+  470 

+  4,076 

— 26,607 

+  104,747 

+  89,378 

+  141,000 

+  38,433 

+  629 

—7,516 

— 70,718 

+  278,404 

— 25,990 

— 10,178 

+  13,274 

+  20,673 

+  199,414 

— 95,557 


Mileage. 


1909.     1908. 


+  3,886,980 


— 30  734 

+  213,280  905 

+  75,700  340 

+  8,531  263 

+  111,357  5,262 


309 

196 

143 

171 

641 

4,198 

27 

568 

3,160 

9,916 

1,915 

1,933 

998 

615 

336 

1,980 

2,555 

214 

347 

441 

300 

593 

395 

4,528 


7,037 

4,551 

1,159 

558 

733 

4,542 

105 

126 

1,027 

3,523 

3,072 

6,491 

1,114 

184 

180 

1,470 

7,050 

268 

1,885 

247 

451 

2,514 

1,371 


86,137 


309 

196 

143 

171 

641 

3,992 

27 

568 

2,994 

9,426 

1,915 

1,895 

998 

615 

336 

1,951 

2,552 

184 

347 

441 

300 

591 

395 

4,528 


6,851 

4,551 

1.159 

558 

543 

4,365 

105 

128 

1,028 

3,330 

3,072 

6,488 

1,114 

184 

180 

1,470 

7,014 

268 

1,885 

247 

451 

2,514 

1,371 

84,391 


736 
917 
321 
263 
5,160 


V  These  figures  are  for  the  first  three  weeks  only  in  both  years. 


LISTINGS  ON  NEW  YORK  STOCK  EXCHANGE 
DURING  THE  YEAR  1909. 

The  listings  on  the  New  York  Stock  Exchange 
during  the  calendar  year  just  closed  bear  striking- 
testimony  to  the  extent  of  the  revival  of  credit  that 
has  swept  over  the  country  in  reaction  from  the 
recent  period  of  uncertainty  and  depression.  Not 
only  is  the  total  amount  of  the  listings  for  the  year 
of  stocks  and  bonds  of  all  classes  far  in  excess  of 
the  total  for  any  previous  year,  excepting  only  the 
year  1901,  during  which  the  share  capital  of  the  great 
Steel  Corporation  was  listed,  but  the  additions  to 
the  list  on  account  of  new  capital  aggregate  for  the 
first  time  only  somewhat  more  ($9,988,000)  than  one 
thousand  million  dollars.  This  amount  is  larger  than 
the  total  of  any  earlier  year,  even  after  allowing  for 
the  issues  of  stock  of  the  St.  Paul  and  Northern 
Pacific,  together  aggregating  191  millions,  which  were 
paid  up  in  installments  in  an  interval  of  two  years, 
and  are  only  now  listed. 
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Following  is  our  usual  10-year  comparison: 

i  [STINGS  ON  NEW  YORK  STOCK  EXCHANGE. 


Bonds. 


190!) 
1908 
1907 
1900 
1905 
1904 
1903 
1902 
1901 
1900 

1909 
1908 
1907 
190b 
1905 
1904  . 
1903 
1902  . 
1901  . 
1900  . 


Slocks. 


Issues  for  \ew 
Capital,  Sc 


712 
648 
246 
303 

509 
429 
191 
197 
220 
147 

297 
123 
159 

237 
125 
120 
172, 
251 
429, 
290 


s 

,734 
,809 
,733 
,112 
,079 
,810 
,515 
,510 
171 
,078, 

253 
977, 
100, 
479, 
123, 
035, 
944, 
009, 
537, 
550, 


963 
500 

91  1 

(Hill 

000 
500 

050 
313 

roo 

597 

037 
900 
244 
600 
300 
050 
200 
400 
450 
572 


old  Issues        Replacing 
Now  Listed.     OldSecuitieS.         Total. 


8.479,000 
95,794,000 

72,302,000 
12,304,500 

20.000,000 


12,798,000 

2,878,000 

21,270,100 

0,287,000 

303,701,000 
248,780,200 
321,056,300 

10,440,700 
99,889,200 


38,791,600 

11,402,300 

70.090.000 

130.205  000 


377 
128 
101 

250 
390 

105 

370 
333 
081 
289 


S 

742,537 

294,500 

717.080 

182,000 

947,650 

209,100 

975,750 

124,987 

568,300 

747,403 


00 4,571,448 
141,169,350 

95,809,500 
408,849,150 
308,422,400 

55,231,750 
215,154,495 
521.500.895 
,136,385,665 
194,179,428 


1,098,950,500 
872,958,000 
120,813,000 

r  571,898,500 
980,020,050 
535,079,000 
581,288,800 

a  538,519,300 

923,010,100 
443,713,000 

1,325,520,085 
513,927,450 
570,032,050 
002,709,450 
533,434,900 
175,866,800 
420,890,295 
784,032,595 

1,642,013,715 
020,935,000 


Noti  — Applications  for  the  listing  of  Trust  Company  receipts  and  of  securities 
marked  "assented"  (if  preparatory  to  reorganization),  or  of  securities  stamped 
"assumed"  or  "assessment  paid" — the  securities  themselves  having  previously  been 
listed — are  not  Included  in  this  table. 

o  Not  Including  SI, 155, 000, 000  Imperial  Russian  State  4%  certificates  of  rente. 

a;  Excludes  S425,000,000  Japanese  Government  bonds. 


year. 


1909 _. 
1908.. 
1907  .. 
1900.. 
1905.. 
1904 ._ 
1903  .. 
1902.. 
1901 _. 
1900.. 


BONDS. 


Railroad.       Street  Ry. 


770.500,700 
508,100,000 
207.992.000 
305,727,500 
538,584,000 
343,030,500 
270,759,000 
434,012,000 
667,008,000; 
269.303.000 


37,339,000 
65,070,000 
16,072,000 
120,231,000 
29,650,000 
17,118,000 
52.042,000 
12.780,000 
05,321,000 
17,000.000 


Miscell. 


S 
291,116,800 
301,722,000 
130,749.000 
(T139940  000 
411.792,050 
174,925,100 
258,487,800 
586,127,300 
190,083,100 
157,410,000 


STOCKS. 


Railroad.       Street  Ry.    i     Miscell. 


S 
42,508,115 
00,502,600 
140,750,800 
248,186,550 
176,922,800 
120,915,550 
226.015,400 
390,388,3  10 
284,584,515 
3S1,205,200 


s  s 

14,002,500  509,015,470 

2,417,000  311,007,250 

20,113,400  408,837,850 

188,210,100  220,372,800 

58,274,400.298,237,700 

54,951.250 

200,874,895 

54,479.850  339,104,405 
62.000,000|_1295429200 
16,800,5001222,923,300 


25  millions  of  general  4s,  nearly  half  of  these  to  refund 
bonds  bearing  a  high  rate  of  interest. 

A  complete  statement  of  the  new  accessions  to  the 
bond  list,  including  alike  railroad,  electric  railway  and 
miscellaneous  issues,  and  the  purposes  for  which  each 
was  made,  is  embraced  in  the  following: 

LISTINGS  OF   RAILROAD    BONDS. 


(  tympany  and  Title  of  Loan—  A 
Atch.  Top.  &  S.  Fe  conv.  4s,'09$25 
Atl.  Coast  Line  RR.  1st  cons. 4s     5 

Atlantic  &  Danville  2d  4s 

B.  &  O.— P.L.E.&W.Va.,ref.4s     1 
do         do  10 

BulT.  Koch.  &  Pitts,  cons.  4  y2s 

Central  of  Georgia  cons.  4s 

Ches.&  O. — gen. fund  &  imp.  5s     8 
do         do  1 

do         do  1 

do         do     general  4J^s_. 
do     Coal  Riv.Ry.lst  gu.4s     2 
Chic.  &  Alton — 50  year  ref .  3s.     8 
Chic.  Burl.  &  Quincy  gen.  4s- 
do         do 
do         do 
do         do 
Chic.  &  E.  111.  ref.  &  imp.  4s. 
Chic.  Ind.&  So.  50-yr.  guar.  4s  15 
Ch.Ind.&  Lou.— 1.&  L.lst  gu.4s     1 
Ch.  Mil.  &  St.  P.  25-yr.  deb.  4s  28 
do         do     gen.  4s,  Ser.  A  12 
do         do  do  12 

Chic.  &  North  West.  gen.  3  HS-      5 
do         do  4 

do     Man.  Gr.  B.  &  N.  W. 

1st  guar.  3  Ms 3 
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a  Excluding   $425,000,000   Japanese   Government   bonds,     a- Omitting   Russian 
boads,  51,155,000,000      2  Includes  United  States  Steel  81,018.688.000. 

The  second  of  these  tables  shows  the  large  prepon- 
derance of  railroad  securities  in  the  listings  of  the 
year,  a  result  contributed  to  by  all  of  the  capital  trans- 
actions that  a  restoration  of  confidence  and  activity  in- 
spire, namely,  the  raising  of  funds  for  new  undertakings 
and  additions,  the  funding  of  floating  debts,  the 
refunding  of  maturing  bonds,  the  retirement  of  short- 
term  notes,  the  exchange  of  convertible  bonds  for 
stock,  the  completion  of  consolidations  and  amal- 
gamations, &c.  The  passing  of  the  Unlisted  Depart- 
ment has  also  brought  to  the  regular  list  such  well- 
known  but  previously  modest  and  retiring  stock  issues 
as  the  shares  of  the  sugar,  lead  and  woolen  combina- 
tions, Smelters  Securities,  Republic  Iron  &  Steel  Co., 
&c. 

The  financial  operations  of  the  Union  Pacific- 
Southern  Pacific  System,  as  disclosed  by  the  listings 
now  under  consideration,  easily  outstrip  in  magnitude 
and  variety  the  record  for  the  year  of  any  other 
company.  They  embrace  (1)  for  extensions,  additions 
and  improvements,  U.  P.  first  lien  and  ref.  4s,  30 
millions;  S.  P.  Co.  convertible  4s,  over  81%  millions; 
So.  Pac.  RR.  first  refunding  4s,  13  1-3  millions;  (2) 
for  refunding  So.  Pac.  RR.  first  refunding  4s,  13 
millions;  (3)  for  conversion  of  bonds  into  stock,  U.  P. 
common  stock,  2034  millions;  (4)  for  conversion  of 
preferred  stock  into  common  stock,  S.  P.  Co. common, 
13K  millions;  (5)  for  extension  at  4%  of  the  Utah  & 
Northern  division  first  7s  of  the  Oregon  Short  Line 
RR.,  $4,991,000.  The  completion  or  approaching  com- 
pletion of  important  extensions  to  the  Pacific  Coast  is 
called  to  mind  by  the  listing  of  273^  millions  of  the 
new  first  and  refunding  4s  of  the  Denver  &  Rio 
Grande  (largely  on  account  of  its  Western  Pacific 
Division)  and  of  28  millions  of  debenture  4s  of  the 
St.  Paul,  the  last-named  company  having  issued  also 


do     M.&S. L.lst  gu.  3  Hs.      2 
Chi.  P.  I.  &  Pac. Ry.  refund's  4s     3 

do         do  1 

do         do 
Chic.  R.  I.  &  Pacific  RR.  4s... 
Chic.  St.  P.  M.  &  O.  consol.  6s. 

do         do 
Chic.  &  West.  Indiana  cons.  4s_ 

do         do 
Col.  &  South,  ref.  &  ext.  4Hs. 

Cuba  RR.  1st  50-year  5s 

Del.  &  Hud.  1st  &  ref.  4s 

I  Denv.  &  Rio  Gran. 1st  &  ref.  5s 

do         do 
Dul.  Missabe  &  Nor.  gen.  5s — 

do  do 
Elgin  Joliet  &  Eastern  1st  5s.  _ 
Evansv.  &  Indian.  1st  cons.  6s. 
Gt.  Nor.— St.  P.M.&M.cons.  4s 
Houston  Belt  &  Term.  1st  5s. - 
Illinois  Central  refunding  4s 

do     purch.  lines  1st  3  J-_s_ 

Iowa  Central  1st  &  ref.  4s 

Kanawha  &  Mich.  20-yr.  2d  5s_ 
K.  C.  Ft.  S.  &  Mem.  gu.  ref.  4s 

do         do 
Kan.  City  Sou.  ref.  &  imp.  5s_. 

do         do 
Lehigh  Valley  gen.  consol.  4s.  - 

do         do 
Lou.  &  Jeff.  Br.  1st  guar.  4s 

do         do 
Louisv.  &  Nashv.  unif.  50-yr. 4s   14 

do         do  3 

do     Atl.  Knox.  &  C.div.4s 
Mich.  Central  20-year  deb.  4s. .     7 
Minn. &St. L.lst  &  ref.50-yr.4s_      1 

do         do 
Minn.St.P. &S.S.M. 1st  cons.  5s.      1 

do         do 
Mo.  Kan.  &  Tex.  general  4  Ms.     3 

do         do        1st  &  ref.  4s_     4 
Mo. P. — coll.40-yr.4%  loan'45.     4 

do         St.L.  I.  M.  &  So.R. 
&  G.  divs.  1st  4s.- 
Nat.  Rys.  of  Mex.  pr.  lien  4  y2s. 
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do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 


guar,  gen 


10 
2 

4s  38 
2 
6 
4 


N.Y.Chic.&  St.L. 25-yr.  deb.  4s 
N.Y.N.H.&  H.  conv.  deb.  6s._      7 
Norf.  &  W.  Div.lstlien&gen.4s  10 
Oregon  RR.  &  Nav.  cons.  4s.-      1 

do         do 
Ore. Short  L. — U.&N.lst  4s  ext.     4 
Pere  Marquette  refunding  4s__     6 

do         do  6 

Philippine  Ry.  1st  30-year  4s__      1 
St.L.&  S.F.gen.tien  1.  55-20  yrs  10 

do  do  36 

do         do         refunding  4s     1 

do         do 
St.  Louis  Southwestern  cons.  4s 

do         do  1 

South  &  Nor.  Ala.  cons.  gu.  5s.     4 
Sou.Pac.Co.20-yr.conv  4S.1929.   81 


mount. 

,297,000 

,000,000 

750, 000 

,045,000 

,868,000 

015,000. 

,",00,000 
,000,000. 
,500,000 
,500,000 

840,000 
,250,000 
,1)00,000 
,724,000 

270,000 
,000,000 
,307,000 
,407,000 
,150,000 
,172,000. 
,000,000 
,357,000 
,808,000 
,964,000 
,036,000. 

,750,0001 
,500,000/ 
,500,000 
,494,000 
220,000. 
150,000 
89,000 
140,000 
.271,000 
254,000 
983,000 
957,000 
230,000 
,011,000 
,500,000. 
,331,000 
,943,000. 
,500,000 
262,000 
,167,000 
,225,000.. 
,000,000.. 
,000,000 
850,000 
500,000 
231,000 
166,000 
100,000 
,900,000 
,100,000 
,900,000 
500,000 
,000,000 
,614,000 
,586,000 
245,000 
,634,000 
,015,000 
350,000 
,000,000 
5,000 
.170,000 
,810,000 
,255,000. 

485,000 
.294,962 
,000,000. 
,000,000    . 
,930,038 
,565,075 
,450,000 
,750,000. 
,980,225. 
,000,000 
,474,900.. 
,000,000.. 
,898,000- 
3,000. 
,991,000. 
,230,000. 
,000,000. 
,575,000. 
,000,000.. 
,052,000 . . 
,000,000.. 

22,000. 

55,000. 
,295,000-. 
,327,000.. 
,814,000- 


Southern  Pacific  RR.  1st  ref.  4s  13,365,000 

do          do  13,154,000. 

Southern  Ry.  lstcons.  5s 2,186,000. 

do          do     dev.  &gen.4s.  16,000,000. 

do          do  5,000,000- 

do          do  333,000. 

Spok.  Internat.  1st  50-yr.  5s_.  4,200,000. 

Union  Pac.  1st  lien  &  ref.  4s...  29,896,500. 

Va.  &  S.  W.  1st  cons.  50-vr.  4s.  4,570,000. 

Wab.RR.lst  ref.&  ext.50-yr.4s.  3,669,000. 

Wrash.  Term.  1st  40-yr.  gu.  4s.  2,000,000. 

Western  Maryland  1st  4s 7,225,000. 

Wisconsin  Central  1st  gen.  4s. .  46,000. 

do     Sup.&D.div.&  ter.lst  4s  7,500,000. 

do             do     1st  &  ref.  4s. .  2,500,000. 


Purpose  of  Issue. 
.Subscr.  by  stockholders  at  104 
.Acquisitions  &  improvements 
.Retire  preferred  stock. 
.Retire  underlying-  bonds. 
-Improvements. 
-Retire  old  securities. 

Improvements  &  equipment. 

Retire  6%  collateral  notes. 
-Retire  equipment  obligations. 
.General  purposes. 
-Second  main  track,   &c. 

Construction  of  road. 
.Extensions  &  improvements. 
-Acquire  Col.  &  So.  com.  stock 
-Retire  old  7s. 

Construction  ^.improvements 
.Exchange  old  bonds. 
-Additions  and  improvements. 
_Acquis'n"&  construe,  of  road. 
.Construction  of  road. 
.Constr.of  bran.,  imp.  &  equip 
.Retire  old  bonds. 
.New  lines,  2d  track  &  equip't. 
.Retire  old  bonds. 
.Imp'ts,  additions  &  equipm't. 

.Construction  of  road. 

.Additions  and  improvements. 
.  Refunding  old  bonds. 
.Retiring  equipment  bonds. 
-Exch.  C.  R.  I.  &  P.  Ry.  stock 
.Exchange  old  bonds. 
.Construction  of  road. 
-Improvements  and  additions. 
.Retire  general  mortgage  bds. 
-Imp'ts  &  secur's  subsid.  cos. 
.Extensions   &  improvements. 
-Acquire  Troy  &  New  Eng.RR 
-Eauipment,  improv'ts,  &c. 
.Purch.  West.  Pac.  2d  M.  bds. 
-Extensions,  imp'ts  &  equip't. 

Retire  old  consols. 
-Extensions,  improv.  &  equip. 
-Retire  old  bonds. 
.Exchange  old  6s. 
-Acquire  prop.,  constr.  &  imp. 
.Additions  and  improvements. 
.Purchase  &  improv.  of  road. 
.Add'ns,  improv'ts  &  equipm't 
-Additions  and  equipment. 
-Improvements   &  equipment. 
-Retire  old  bonds. 

Retire  coll.  notes  July  1909. 
-Improvements. 
-Car  tr.  pay'ts  &  stk.  pur.  bds. 
.Retire  old  bonds. 
.Old  bonds  just  listed. 
.Improvements   &  equipment. 
.Acquis'ns,  improv.,  equip, &c. 
-Retire  old  bonds. 
-New  properties,  equipm't,  &c. 
.  Acct . constr. tunn  .underDet  .R 
.Retire  old  bonds. 
-Improvements. 
.Construct  50  miles  of  road. 

Retire  old  bonds. 

Retire  equip,  notes,  imp.&eq. 
-Equip't,  acquis'ns  &  improv. 

Improvements  &  extensions. 

Improvements  &  additions. 
.  Exch.  Mexican  Central  bonds 

Mexican  Govt.  acct.  guar.,&c 
.Sold  for  cash  under  plan. 
.Improvements   &  equipment 
.Exchange  Mex.  Cent,  bonds. 
.Mexican  Cent,  acct.,  guar.,&c 
.Sold  for  cash  under  plan. 

Improvements  &  equipment. 
.Equipment  &  improvements. 
.Subscr.  at  par  by  stockholders 
.Construe,  improv'ts  &  equip. 

Construction  of  road. 
.Retire  old  bonds. 

Old  bonds  extended. 

Retire  underl'g  bds. .notes, &c. 

Improv'ts,  equipment,  &c. 

Construction  of  road. 
.Improvements. 

Retire  old  bds.  &  equip. oblig. 

Additions  &  improvements. 

Retire  underlying  bonds. 

Retire  second  mtge.  incomes. 
.Betterments  &  improvements 

Retire  bonds  due  1903. 
.Subscr.    by    stockholders    for 
extensions,  improvem'ts.&c 
.Extensions,  improv'ts  &  equ't 

Refunding  old  bonds. 

Retire  Charl.  Col.  &  Aug.lst5s 
.  Retire  collateral  trust  5s. 

Branches,  exten.    imp'ts,  &c. 
.Cost  Tallulah  F.  Ry.  IstM.bds 
.Construction  of  road. 
.Extensions  &  improvements. 
.Acquis'ns,  imp'ts  &  equipm't. 

Retire  equip,  bonds,  debs.,&c 

Construction  of  terminal. 

Additions  &  improvements. 

Improvements. 
. Construction  of  road. 

Acct.  extension  to  Duluth  and 
Superior,  equipment,  &c. 


Total $770,500,700 

LISTINGS  OF   ELECTRIC   RAILWAY   BONDS. 


Company  and  Title  of  Loan —  Amount. 
Interb.  R.  T.  (N.  Y.)  45-yr.  5s. $11 ,655,000. 
Met.St.Ry.of  N.Y.ref .100-yr.4s         186,000. 

New  Orl.  Ry.&  Lt. Co. gen. 4  Ms.  3,543,000- 

do  do  323,000. 

Milw.El.Rv.&Lt.ref.&ext.4Ms  4,967,000. 

do  do  1,500,000. 


Purpose  of  Issue. 
.Retire  outstanding  gold  notes. 

Retire  old  bonds. 

Improv'ts, floating  debt,  &c. 

Retire  underlying  bonds. 
.  Float. debt, improv'ts  &  equip. 
.Retire  old  bonds. 
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<  •ompanu  and  Title  of  Loan — 
Trl-Clty   Ry.   &  Light  Co.  coll. 

trust  1st  lien  5s 

do         do 
United  Rys.of  St.L.lst  gen.  4s. 
Wash.WaterP.lst  ref.30-yr.  5s. 
do         do 


A  mount.  Purpose  of  Issue. 

$7,367,000.  -Improv'ts,  extensions,   &c. 
621,000- .Exchange  old  bonds, 
t  ,500.000.  .Hetlrc  old  securities. 
1,000,000.  .Additions  and    Improvements 
4,677,000   .Ketire  notes&con.M.&col.tr.Ss 


Total _ $37 ,339 ,000 

LISTINGS  OF  MISCELLANEOUS   BONDS. 

( •ompanu  and  Title  of  Loan —      Amount.  Purpose  of  Issue. 

Allis-Chalmers  Co.  10-30  yr.s.f.5s       $250,000. .  Exten.,  working  capital,   &c. 
Amer.  Agrlc.Chem.lst  conv.  5s     8,000,000. .  Retire  outstanding  notes. 
Amer.  Tclcp.  &  Teleg.  conv.  4s  25,000,000..  Retire  3-year  notes. 

do         do  6,000,000.  .Retire  West  T.  &  T.  notes. 

do         do  11,612,000     Acquisitions. 

Armour  &,  Co.  real  estate  1st 

30-year  4,4s 30,000,000.  .Pay  float. debt  &  work. capital. 

Bklyn.  Union  Gas  1st  cons.  5s.  4,500.  .Retire  old  bonds. 

Bush  Terminal  Co.  1st  4s  3,295,000    .Construe,  Improvements,  &c. 

5,641 ,000.  .Acquisitions  &  improvements. 
3  7 1,000. -Retire  old  bonds. 
60,000,000-    Various  municipal  purposes. 
2,500,000.  street  Improvements. 
5,020,000.  .Constr.plant  at  Argo,  111.,  &c. 
5,500,000.  .General  purposes. 
7,979,000   .Old  bonds  just  listed. 

/Retire  subsld.  bds.,  pur.  Del. 
14,452,000  lSec.stk.&  repur.co.'s  pref.stk. 


consol.  5s 


do         do 

do         do 
City  of  N.  Y.  4%  corp.  stock. . 

do  4";,  assess '.t  bds.  1918 
Corn  Prod. Ref. Co. 25-yr.lst  5s. 
Cuba(Republicof)4  Ha  duel949 
Det.  Edison  Co. 1st  &  coll.tr.5s. 
Du   Pont  de  Nemours   Powder 

Co.  30-year  4Hs 

Inst,  for  Encour.  of  I  trig.,  &c., 
Wks.  In  Mexico  guar.  4Hs_. 
Kcvstone  Tel.  Co.  of  Phila.lst5s 
Michigan  State  Tel.  Co.  1st  5s.  _ 
Mtge.Bd.Co.of  N.Y. 10-60  yr.4s 

N.  Y.  Air  Brake  Co.  1st  6s 

N.  Y.  &  Richrn.  Gas  Co.  1st  5s. 


25,000,000-    Irrigation,  &c,  loans. 
i  ,04  5,000- .Extensions,  Improvements, &c 
1,700, 000.. Extensions  &  improvements. 
2,000,000..  Bds  see.  bylstreal  est.mtgs. 
3,000,000    .Improvements. 
7i  ,000  .  Improvements. 
Pac.T.&  T.Co.ist&coli.so-yr.  5s  2o,oo(i,ooo   .Acquisitions,  improve'ts,  &c. 


Pocahontas  Consol.  Coll.  1st  5s 
San  Paulo(State  of)  5";,  treas.bd 
State  of  N.  Y.  highway  Imp.  4s 
Union  Bag  &  P.  Co.  1st  25-yr.5s 
U.El.L.&P.Co.ofSt.L.ref.&ext  5s 

do  do 

U.S. Rubber  Co. coll. tr. 6s,  1918. 

do         do 
Va.-Car.  Chem.  Co.  1st  15-yr.5s 

do         do 
Westing.  E.&Mfg.Co.i  o-yr.col. 5s 


3, 237,800.. Exch.I'oc. Coll. sec. &  Impr'tS. 
8,355,000- .General  purposes. 
5,000,000-    Improvement  of  highways. 

861 ,000   -Improvements  <V  acquisitions. 
2,500,000.. Pay  floating  debt. 
3,000,000. -Retire  collateral   trust  notes. 

i  1,0(10,000   .  Retire  notes  &•  B.R.S.deb.bds 
1 ,000,000.  -General  purposes. 
5,000,000. -Retire  old  collateral  5s. 
7,000,000.  .Working  capital. 
2,720,000- .Pur.  securities  other  cos. 


and 


Total $291,116,800 

The  great  Mexican  railway  reorganization 
consolidation,  which  has  been  effected  with  the  co- 
operation and  under  the  control  of  the  Mexican 
Government,  has  led  to  the  listing  of  about  295  millions 
of  stock  and  bonds  of  the  new  National  Railways  of 
Mexico.  The  first  annual  report  of  this  company  was 
published  in  our  issue  for  Dec.  18  1909  (pages  1601, 
1674).  The  Chicago  &  Great  Western,  Cincinnati 
Hamilton  &  Dayton,  Seaboard  Air  Line  and  Western 
Maryland  railways  have  also  been  reorganized  during 
the  year,  but,  with  the  exception  of  some  86  millions 
of  voting  trust  certificates  of  the  Chicago  Great  Western 
their  new  securities,  stocks  or  bonds,  or  both,  have 
not  yet  been  listed. 

Like  the  Union  Pacific  System,  the  Atchison  has 
both  issued  and  listed  new  convertible  bonds  ($25,- 
297,000  in  amount)  for  additions  and  improvements 
and  has  had  a  large  amount  (no  less  than57millions) 
of  its  old  convertible  bonds  surrendered  for  exchange 
for  a  like  sum  of  new  common  stock,  which  has  also 
been  listed.  The  exchange  in  the  Atchison's  case  was 
stimulated  by  the  desire  to  participate  in  the  right  to 
subscribe  for  the  new  convertible  bond  issue.  The 
Pennsylvania  RR.  also  in  November  last  granted  to 
the  holders  of  its  stock  the  privilege  of  subscribing  for 
new  securities  (25%  in  new  capital  stock),  and  in 
consequence  its  convertible  bond  holders  in  large 
numbers  made  haste  to  present  their  bonds  for  con- 
version into  stock;  the  conversions  for  the  year  have 
caused  an  increase  of  over  75  millions  in  the  amount 
of  Pennsylvania  stock  listed.  Another  case  in  which 
bonds  have  been  turned  into  stock  is  afforded  by  the 
American  Telephone  &  Telegraph  Co.,  more  than  75J/£ 
millions  of  its  stock  having  been  issued  and  listed  for 
this  purpose  during  the  last  twelve  months.  Instances 
of  this  kind  are  unquestionably  the  best  evidence  of  the 
confidence  prevailing  in  financial  circles. 

New  bond  issues  made  in  order  to  take  up  short-term 
notes  will  be  noted  under  the  captions  of  the  Chesa- 
peake &  Ohio  and  Kansas  City  Southern  railways  and 
the  Telephone  (31  millions),  Rubber  and  Agricultural 
Chemical  companies.  Refunding  operations  of  signifi- 
cance have  been  arranged  for,  not  only  by  the  St.  Paul 


and  Southern  Pacific,  but  by  the  Chicago  Burlington 
&  Quincy,  the  North  West.,  the  St.  Louis  &  San 
Francisco  and  the  Southern  Ry.  Indeed,  with  the 
aid  of  Speyer  &  Co.,  the  St.  Louis  &  San  Francisco 
(which  near  the  end  of  the  year  changed  hands)  placed 
36  millions  of  bonds  for  funding  or  refunding  purposes 
and  11  millions  for  improvements,  vastly  improving  its 
financial  status.  The  Southern  Ry.,  besides  listing  18 
millions  of  bonds  for  refunding,  has  sold  and  listed  5 
millions  for  branches,  &c. 

Other  notable  listings  of  issues  for  improvements, 
additions,  &c,  are  the  20  millions  of  Illinois  Central  4s 
(with  12  millions  of  old  "purchased  lines"  33^s  only  now 
placed  in  the  list),  14^  millions  Louisville  &  Nashville 
unified  mtge.  4s,  10  millions  Norfolk  &  Western  4s, 
12  millions  Chicago  &  Western  Indiana  4s  and  11 
millions  Baltimore  &  Ohio  4s.  In  this  category  may 
also  be  mentioned  the  62)^  millions  of  securities  of  the 
City  of  New  York.  The  amalgamation  of  the  Colorado 
&  Southern  with  the  Chicago  Burl.  &  Quincy  System 
caused  an  increase  of  13%  millions  in  the  listed  in- 
debtedness of  the  last-named  company,  while  improve- 
ments and  construction  on  the  Chicago  Burlington  & 
Quincy  added  a  further  6  millions.  The  sole  repre- 
sentative of  the  numerous  irrigation  bond  issues  floated 
in  1909  is  seen  in  the  25  millions  of  a  Mexican  company 
brought  out  by  New  York  bankers. 

The  several  stock  issues  and  the  object  of  each  are 
embraced  in  the.  following  compilation: 

LISTINGS  OF   RAILROAD   STOCKS. 

Company  and  Class  of  Stock —      Amount.         Purpose  of  Issue. 
Atch.  Top.  &  Santa  Fe,  stock   .$57,275,000-  _  Exchange  for  convert,  bonds. 

Canadian  Pacific,  stock 5,112,400. -Improvements,  equipm'l,  &c. 

Chic. Gt. West. com.stk.tr. certs.    13,604,2801    Exch.   Chic.   (it.   West     Rdil- 

do         do'  pref.stk. tr.certs  30,884,798)       way  securities  under  plan. 

do         do     com.stk. tr.certs  31,641,3331    Subscribed  by  old  sharehold- 

do         do     pref.stk. tr.certs   10,136,604]        ers  or  syndicate. 
Chic.  Milwaukee  &  St.  P.,  pref.   66,214,4001    Subscrbed  by  stockholders  at 

do         do         common 33, 241, 100  J        par. 

Cleve.&Pitts.4%sp.gu.better't  583,750-    Improvements  &  equipment. 

Del.  Lack.  &  Western,  stock-.  4,077,000- .1  5%stk.div.&mer. 2  subs. cos. 
Dul.  So.  Shore  &  Atl.,  common   12,000,0001    Old  stock  just  listed. 

do         do  10,000,000] 

Minn.  St.  P.  &  S.  S.  M.,  pref-.      2,016,000  f   Subscr.at  par,  $3,362,000  to 

do  do  common-.      4,032,000^    pur.ma.i. W.C. com.stk. and  $2,- 

l     686,000  improv'ts  &  equip't. 
do     4°o  Isd.  line  stk.  certs.  _    11 ,039,300..  Exch.  for  Wis.  Cent,  pref.stk. 
Missouri  Pac.  (new  co.),  stock.   83,044, 100-  _  Exchange  stocks  old  cos. 
Nat.Rys.of  Mex.n.-c.4%  1st  pf.   28,830,200-  _  Exch.  Nat.  RR.  of  Mex.  stock 

do         do     n.-c.5%  2d.pf-123,835,600-Exch.  Mex.  C.  &  Nat.RR.sec. 
X.  V.  N.  H.  &  Hartord,  stock  .      1,590,500- .  Eliminate  grade  crossings. 

Northern  Pacific,  stock 92,898,000-   Subscr.  by  stockholders  at  par 

Pennsylvania  RR.,  stock 79,141 ,950. .  Exch.  for  conv.  bonds,  &c. 

Pitts. Ft. W.&  Chic.,  guar.  spec.  1 ,552,800  .Improvements  &  equipment. 
Rock  Island  Co.,  common 263,7001    Exchange  Chicago  Reck  Isl'd 

do         do         preferred    ._         184,600]        &  Pacific  Ry.  stock. 
Southern  Pacific,  common 13,520,500- .  Exchanged  for  preferred  stock 

do  do         common 694,900-    Exchange  So.  Pac.  RR.  stock. 

Texas  Central,  preferred 1,324,5001    Old  stock  just  listed. 

do  do         common 2,649,300j 

Union  Pacific,  common 20,204,000- .  Exchanged  for  convert  bonds. 

Wabash  RR.,  common 457,600]    Exchange  debenture     A'  and 

do         do  preferred--.         457,600]        "B"   bonds. 

Total $742,508 ,115 

LISTINGS   OF   MISCELLANEOUS  STOCKS. 

Company  and  Class  of  Stock —      Amount.         Purpose  of  Issue. 

American  Beet  Sugar  Co.,  pref-  $910,000      Improvements. 

do          do  4,090,0001    Old  stock  just  listed. 

do         do         common-    _  15,000,000j 

American  Ice  Securities,  stock-  2,500- -Exch.  American  Ice  securities. 

American  Malt  Corp.,  common.  100,6001    Exchange  for  stocks  of  Amerl- 

do          do          preferred.-.  30.100J        can  Malt  Co. 

Amer.  Smelt.    Secur.    Cos.,    B.  30,000,000- .Old  stock  just  listed. 

Amer.  Sugar  Relin.  Co.,  com..  45,000,0001    Old  stock  just  listed. 

do          do          preferred.-  45,000,000) 

Amer.  Tel.  &  Tel.  Co.,  stock-.  75,639,550-  -  Exchange  convertible  bonds. 

American  Woolen  Co.,  pref        -  5,000,000-    Sold  for  working  capital. 

do        do  35, ooo. ooo]   Old  stock  just  listed. 

do         do         common 29,501,100] 

liatopilas  Mining  Co.,  stock 8,929,920-    Exch.  stocks  6  controlled  cos. 

Butterick  Co.,  stock 2,541,000    .Exch.  Rldgway  Co.  stock. 

Consolidation  Coal  Co.,  stock. .  6,150,000     60%  stock  dividend. 

do          do  2,626,000      Pttrch.  minority  stks.Fairm't 

1     and  Somerset  Coal  cos. 

Detroit   Edison  Co.  .    5,000,000     Old  stock  just  listed. 

DuPont  de  Nem.Pow.Co.,pref .  13, 002,00(1      Old  stock  just  listed. 

General  Chemical  Co.,  pref 1,500,000.    Additions  and  improvements. 

Mergenthaler  Lino.  Co.,  stock  1 .785,700- .  Acquire  control  foreign  cos. 

Mexican  Telegraph  Co.,  stock.  _  750,000.-25%  stock  dividend. 

National  Lead  Co.,  pref 20,713,600]    Old  stocks  just  listed. 

do         do         common 20,750,000  1 

do        do        preferred..  3,750,000     Acquire  Magnus  Metal  Co. 

National  Surety  Co.,  stock 250,000      50%  stock  dividend  . 

Mew  York  Air  Brake,  stock  10,000,000      Old  stock  just  listed. 

.\.  V.  &  N.  .1.  Teleph.  Co. .stock  4.984.6(10      Subscribed  bv  stockholders. 

Pacilic  Tel.  &  Tel.  Co..  common  18,000,0001    Acquire-  properties  of  constit- 

do          do          preferred      .  18,000,000]        iicnt  companies. 
People's  Gas  Light  <S:  Coke  Co. 

of  Chicago,  stock           -    1,973,100.   Subscr. by  stockholders  at  par 

Phelps,  Dodge  &  Co.,  stock  44.988.6oo     Exch.  stocks  cos.  acquired. 

Republic  Iron  &  Steel  Co.,  coin.  27,352,0001    Old  stock  just  listed. 

do          do  20,852,000] 

do         do       preferred 4,148,000     Subscr.  at  par  (lmprov  s,  &c, 

So.PortoRicoSug.Co.,8"„  pref. 

(alsoexch.  convert,  bonds) .  -  3,288,500]    Acquisition  of  subsidiary  coin- 
do        do        common..  3,271 ,000  j       panles  and  Improvmeents. 

Tennessee  Copper  Co.,  stock  5,000,000      Old  stock  just  listed. 
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Company'a  nd  Class  of  Stcck —  A  rnou  nl . 
United  Dry  Goods  Cos.,  pref.. $10, 000,000. 

do         do        common 1,350,000 

do         do         do  9,791,600 

United  Fruit  Co.,  stock 2,134,000. 

Utali  Copper  Co.,  stock 6,750,000 

„,      do          do  585.250. 

Westing. El. &  Mfg.Co.,assentlng  2,833,850 


Purpose  of  Issue. 
-Sold  to  .acquire  4  properties. 

Sold  for  cash  at  par. 

Exch.  slock.  Assoc.  Mcrch.Co. 
.10%  extra  dividend. 
.Old  stock  just  listed. 

..Exchange  convertible  bonds. 
-  -  l'ay  debts &subscr.under  plan. 

Total $569,015,470 

LISTINGS  OF   ELECTRIC   RAILWAY  STOCKS. 

Company  and  Class  of  Slock—       Amount.  Purpose  of  Issue. 

Brunsw  rcrm.&Ry.Sec.Co.,stk.   $5,000,000.  _  Exch. Hr.I)k.&  Imp.  stock. 
Nor   Ohio  Trac.  &  Lt.  Co.,  stk.     8,000,000 .  _  old  stock  just  listed. 
TT      d°         do  1,000, 000.. Subscribed  by  stockholders. 

United  Rys.  of  St.  Louis,  pref.  2,500.- Acct. acquis. St. L.&  Sub.Ry. 


Total $14,002,500 

The  bright  prospects  existing  in  1909  gave  rise  to 
the  offering  to  shareholders  for  subscription  of  new 
stocks,  together  aggregating  more  than  237  millions, 
by  the  Canadian  Pacific,  North  Western,  New  York 
Central,  New  York  New   Haven  &  Hartford  and  the 
Pennsylvania;    but  no  part  of  this  amount  figures  in 
the  year's  listings,  although  the  subscription  receipts 
of  the  New  York  &  New  Haven  and  the  Pennsylvania 
RR.,  respectively  25%  and  30%  paid  in,  are  being 
dealt  in  on  the  Exchange.     The  conversions,  however, 
already  mentioned  have  added  to  the  list  new  stock 
to  a   total   of  about  230  millions.     The  transfer  of  the 
control    of   the    Wisconsin   Central   to   the   Canadian 
Pacific  interests  is  marked  by  the  listing  of  the  new 
stock  and  4%  leased  line  certificates  of  the  Minneapolis 
St  Paul  &  Sault  Ste.  Marie.     The  Missouri  Pacific  has 
put  in  operation  its  plan  for  a  new  bond  issue  providing 
for  its  capital  requirements  for  many  years  to  come, 
but  as  yet  the  83  millions  of  stock  issued  for  old  shares 
in  the  preliminary  merger  of  the  parent  company  with 
its  subsidiaries  have  alone  been  listed.     The  important 
dry  goods  amalgamation  has  already  found  a  place  in 
the  list,  as  also  the  Phelps,  Dodge  &  Co.  copper  merger. 
The  year  ended  with  a  buoyancy  of  expectation  that 
promises  well  for  the   flotations  and  listings  of    the 
New  Year. 


BUSINESS  IN  ENGLAND  IN  1909. 

(Communicated  by  our  London  correspondent.) 

London,  January  8  1910. 
The  year  1909  was  a  checkered  year.     When  it  be- 
gan there  was  widespread  fear  of  war  in  Eastern  Europe. 
It  was  known,  indeed,  that  neither  this  country  nor 
France  nor  Russia  intended  war.     But  the  relations 
between  Turkey  and  Bulgaria  were  strained,  and  still 
more   so   were   those   between   Austria-Hungary   and 
Servia.     Indeed,  not  a  few  people  were  persuaded  that 
the  Austro-Hungarian  Government  was  on  the  watch 
for  an  excuse  to  fall  upon  and  crush  Servia.     If  a 
struggle  either  between  Turkey  and  Bulgaria  or  be- 
tween   Austria-Hungary   and   Servia   were   to   begin, 
most  people  were  apprehensive  that  Russia  would  be 
unable  to  hold  aloof;  and  if  Russia  interfered,  there 
was  grave  danger  that  the  war  might  become  general. 
Happily,    the   Turkish    Government    acted    with    the 
same  great  prudence  which  has  been  shown  by  the 
Young   Turks   consistently.     It    agreed   to    accept    a 
money  indemnity  from  Bulgaria.     The  latter  haggled. 
But  Russia  happily  suggested  a  means  which  finally 
brought   about   a  satisfactory  and  peaceful   arrange- 
ment between  Turkey  and  Bulgaria.     The  Russian, 
French    and    British    Governments   in   the   long   run 
brought  pressure  to  bear  upon  Servia  and  Montenegro. 
Finally,  Servia  made  explanations  and  gave  promises 
which    satisfied   the    Austro-Hungarian    Governemnt, 
and  peace  was  preserved,   the  German  Government 
making  representations  in  St.   Petersburg  which  led 
to  Russia  dropping  her  demand  that  an  international 


conference  should  be  held.  Furthermore,  an  agree- 
ment between  France  and  Germany  respecting  Morocco 
— far  fairer  than  most  people  were  prepared  for — was 
reached,  and  since  then  Europe  has  felt  relieved  from 
the  apprehensions  that  have  weighed  upon  her  for 
so  many  years.  The  fall  of  Prince  Buelow  contributed 
to  the  more  reassured  feeling,  for  though  few  really 
believed  that  the  Prince  desired  war,  yet  while  he  re- 
mained in  office  nobody  was  sure  that  something  quite 
unexpected  and  unpleasant  might  not  happen.  The 
settlement  of  the  Balkan  question  and  the  arrangement 
between  France  and  Germany  had  a  stimulating 
effect  upon  all  forms  of  business  throughout  Europe. 

Unfortunately,  in  this  country  domestic  politics  then  be- 
came disturbed,  and  have  kept  the  United  Kingdom  more  or 
less  in  a  ferment  ever  since.  The  Budget  introduced  in  April 
last  aimed  at  laying  the  burden  of  taxation  upon  those  best 
able  to  bear  it.  Naturally,  therefore,  it  was  disliked  by  the 
wealthy,  and  by  them  has  been  stigmatized  as  Socialistic. 
Of  course,  it  is  Socialistic  in  a  sense;  in  the  sense,  that  is  to 
say,  that  the  English  Poor  Law,  the  English  Factory  laws, 
and  the  feeding  of  school  children  are  Socialistic.  But  in 
the  sense  in  which  the  term  Socialistic  is  generally  under- 
stood, the  Budget  is  clearly  not  Socialistic.  It  does  not 
aim  at  putting  an  end  to  private  property.  On  the  contrary, 
it  rather  aims  at  strengthening  the  foundations  of  private 
property  by  imposing  upon  the  wealthy  a  proportionate 
share  of  the  cost  of  the  Government.  However,  it  has  been 
very  strongly  denounced  by  the  wealthy,  by  all  interested 
in  the  liquor  trade  and  by  the  extreme  Church  of  England 
party.  Backed  up  by  these,  the  House  of  Lords  threw  out 
the  Budget.  But  in  so  doing,  it  brought  into  question  the 
powers  of  the  House  of  Lords,  and  the  general  elections  which 
are  now  being  held  are  largely  fought  upon  the  question  of 
the  respective  powers  of  the  House  of  Lords  and  the  House  of 
Commons. 

The  climatic  influences  of  the  year  have,  likewise,  been 
rather  unfavorable.     The  winter  and  spring  were  cold  and 
dry,  in  consequence  of  which  the  hay  crop  was  short  and  most 
of  the  corn  crops  were  also  adversely  affected.     Wheat  suf- 
fered less  than  any  other  grain,  and  in  the  districts  specially 
suited  to  it,  it  promised  well  when  the  summer  began,  espec- 
ially as  there  was  a  fair  amount  of  rain  in  June.     July  was 
again  wet,  but  with  the  beginning  of  August  there  came  a 
burst  of  real  summer  weather,  when,  in  the  earlier  parts  of 
the  country,  cutting  became  general.     Had  the  fine  weather 
lasted,  the  wheat  crop,  at  all  events,  would  have  repaid  the 
labors  of  the  farmers.     Unfortunately,   the  weather  broke 
again   the   middle   of   August  and   continued   so    unsettled 
throughout  the  remainder  of  that  month,  and  September  and 
October     that  harvesting  was  protracted  longer   than  for 
any  year  since   1879.     The  hay   crop,   already  short,   was 
largely  damaged  by  the  absence  of  sun  and  the  frequent 
showers.     Wheat  in  many  parts  of  the  country  could  not  be 
gathered  in  for  weeks  together,  and  consequently  was,  much 
of  it,  spoiled.     Oats,  under  any  circumstances,  would  have 
been  a  very  medium  crop.     The  bad  weather  made  it  worse, 
and  barley  likewise  suffered.     The  losses  of  farmers  were 
somewhat  alleviated  by  the  higher  prices  that  have  prevailed; 
but  the  year,  when  everything  is  said,  was  an  unfavorable 
and   exceedingly  anxious   one  for  farmers.     Potatoes  pro- 
mised to  be  a  very  fine  crop,  but  the  incessant  rains  brought 
early  disease.     Even  the  grass  crop,  though  after  the  heavy 
rains  it  looked  luxuriant,  is  described  as  wanting  in  nourish- 
ment.    Cattle  farmers,   however,   did  well,   because  prices 
were  good,  especially  the  prices  for  all  kinds  of  horned  cattle. 
In  spite,  however,  of  the  unseasonable  weather  and  anxious 
politics,  the  year  has  seen  a  revival  in  trade.     The  revival 
has,  of  course,  been  kept  somewhat  in  check,  firstly,  by  the 
fear  of  war,  and  recently  by  the  apprehensions  excited  by 
the  Constitutional  struggle  between  the  two  Houses  of  Par- 
liament.    Still,  it  has  made  way.     Furthermore,  it  has  been 
tried  in  the  last  quarter  of  the  year  by  an  entirely  unexpected 
rise  in  the  value  of  money,  a  rise  which  came  so  suddenly  that 
the  Bank  of  England  in  a  single  fortnight  put  up  its  rate  of 
discount  from  2y2%  to  5%.     The  rise  was  mainly  due  to.  the 
coffee  legislation  of  the  State  of  San  Paulo  in  Brazil,  a  legis- 
lation which  allows  coffee  to  be  exported  at  a  very  low  export 
duty  of  5  francs  per  bag  until  93^  million  bags  of  Santos  coffee 
and  800,000  bags  of  Minas  coffee  are  reached,  when  the  duty 
is  suddenly  raised  to  20  francs.     The  result  is  that  coffee 
planters  have  rushed  the  coffee  to  market  as  quickly  as  they 
possibly  could,  and  the  sales  so  accumulated  in  a  very  brief 
time  that  the  only  means  of  paying  for  the  purchases  was  by 
exporting  gold.     In  consequence  gold  was  shipped  from  Lon- 
don and  from  New  York  in  large  quantities.     There  were 
other  demands,  of  course,  but  this  was  the  principal  one  for 
the  time  being,  and,  taken  with  political  anxieities  and  the 
rest,  did  undoubtedly  slacken  the  trade  improvement.     As  a 
whole,  however,  the  indications  show  that  in  spite  of  set- 
backs trade  has  improved  and  is  still  improving.     One  other 
circumstance  is  to  be  borne  in  mind,  and  that  is  the  short 
cotton  crop  not  only  in  the  United  States  but  also  in  Egypt, 
At  first  the  Egyptian  crop  promised  to  be  one  of  the  finest 
ever  grown.     The  earlier  estimates  were  that  it  would  reach 
about  iy2  million   can  tars.     Later  it  was  discovered  that 
worms  were  destroying  the  bolls.     The  estimate  at  present 
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is  that  the  yield  will  be  only  from  about  5J4  to  5}4  million 
oantars.  unquestionably  the  cotton  industry  is  adversely 
affected.  A  good  deal  of  speculation  in  Liverpool  has  so 
swelled  the  returns  of  the  Liverpool  Clearing  House  as  to 
make  its  totals  misleading.  That  trade,  however,  is  steadily 
improving,  is  demonstrated  by  the  Clearing- House  returns, 
the  railway  returns  and  the  Board  of  Trade  returns. 

The  revenue  figures  this  year  are  not  as  good  a  guide  to  the 
condition  of  the  country  as  they  usually  are.  The  practice 
in  this  country  is  for  the  taxation  proposed  in  the  Budget  to 
be  collected  from  the  time  the  Budget  is  introduced  under  a 
simple  resolution  of  the  House  of  Commons.  Until  the 
Budget  was  thrown  out  the  usual  practice  was  followed. 
Since  then  people  have  been  anxiously  watching  what  would 
be  the  result.  Beyond  all  question  there  is  no  law  justifying 
the  authorities  in  collecting  the  proposed  taxes.  On  the 
other  hand,  the  banks  and  joint-stock  companies  have  agreed 
amongst  themselves  to  pay  the  proposed  income  tax,  and  all 
the  great  trades  have  likewise  agreed  to  pay  the  other  new 
taxes.  But  if  any  person  chargeable  to  the  income  tax 
chooses  to  move  the  courts,  it  is  certain  that  the  new  taxes 
cannot  be  enforced.  That  being  so,  nobody  can  judge  what 
the  result  will  be,  although  it  is  universally  taken  for  granted 
that  as  soon  as  the  new  Parliament  meets,  whatever  may  be 
the  constitution  of  the  House  of  Commons,  it  will  immediately 
proceed  to  pass  such  measures  as  will  regularize  the  collection 
of  the  new  taxes  for  the  whole  year.  Still,  no  opposition 
has  so  far  been  made  to  the  payment  of  the  new  taxes.  It 
is  to  be  noted  that  the  revenue  returns  for  the  first  nine 
months  of  the  year — that  is  to  say,  for  the  nine  months  ending 
with  Dec.  31 — amounted  to  £94,295,547,  which  compares 
with  a  total  revenue  for  the  corresponding  period  of  1908  of 
£92,868,347,  an  increase  of  £1,427,200. 

The  returns  of  the  London  Clearing  House  for  the  whole 
year  amounted  to  £13,525,440,000,  an  increase  compared 
with  the  preceding  year  of  £1,405,084,000,  or  11.6%.  The 
returns  of  nine  of  the  provincial  clearing  houses  amounted  to 
£833,072,142,  an  increase  of  £34,042,873,  or  4.2%  over  the 
previous  year.  It  is  to  be  borne  in  mind,  however,  with  re- 
spect to  the  clearing-house  returns,  firstly,  that  prices  are 
decidedly  higher  this  year  than  they  were  last  year,  and  that 
particularly  the  price  of  cotton  has  been  nearly  doubled,  and 
speculation  has  been  very  active  in  Liverpool,  which  swells, 
therefore,  the  Liverpool  clearings.  On  the  other  hand,  the 
rise  in  cotton  is  somewhat  counterbalanced  by  the  falling 
off  in  cotton  manufactures,  which  lessens  the  Manchester 
clearings. 

For  the  first  half  of  the  year  the  receipts  from  goods  traffic 
of  17  of  the  principal  railway  companies  of  the  United  King- 
dom amounted  to  £25,213,000,  being  a  decrease  of  £403,000, 
or  1.6%.  The  receipts  from  passenger  traffic  amounted  to 
£18,860,000,  a  decrease  of  £236,000,  or  12.3%.  Adding  the 
two  together,  the  aggregate  traffic  amounted  for  the  first 
half  of  the  year  to  £44,073,000,  being  a  decrease  compared 
with  the  first  half  of  1908  of  £639,000,  or  1 .4%.  The  goods 
traffics  were  very  disappointing  in  the  first  half  of  the  year, 
for  the  improvement  in  trade  did  not  begin  to  manifest  itself 
until  very  nearly  the  end  of  the  half-year.  Towards  the  end, 
it  is  true,  there  was  an  increase  in  goods  traffic;  but  never- 
theless the  result,  as  above  stated,  was  very  unfavorable. 
For  the  second  half  of  the  year  the  receipts  from  goods 
amounted  to  £27,128,000,  an  increase  of  £427,000,  or  1.6%. 
The  receipts  from  passengers  amounted  to  £23,829,000,  a 
decrease  of  £353,000,  or  1 .4%.  For  the  six  months  the  total 
receipts,  goods  and  passengers,  amounted  to  £50,957,000, 
an  increase  of  £74,000,  or  0.1%.  At  the  beginning  of  the 
half-year  the  goods  traffics  fell  off  heavily,  but  during  the 
last  fourteen  weeks  of  the  year  there  were  almost  unbroken 
increases  in  goods.  It  is  natural  that  the  railway  returns 
should  be  slower  in  giving  indications  of  the  trade  improve- 
ment than  trade  reports  and  clearing-house  returns,  for,  of 
course,  an  interval  of  time  must  elapse  between  the  placing 
of  orders  and  the  delivery  of  goods.  On  the  other  hand,  it 
is  not  to  be  forgotten  that  there  has  been  a  general  rise  in 
prices;  but  the  rise  in  prices  does  not  much  affect  the  traffic 
returns.  The  traffic  returns,  taking  them  altogether,  are 
perhaps  the  surest  indications  of  the  movement  of  trade,  and 
they  show  that,  in  spite  of  dear  money,  anxious  politics  and 
disappointment  regarding  cotton,  the  goods  traffic  steadily 
improved  during  the  last  quarter  of  the  year. 

The  total  value  of  the  imports  into  the  United  Kingdom 
for  the  year  amounted  to  £624,740,517,  being  an  increase 
over  the  preceding  year  of  £31,787,030,  or  5.3%.  The  total 
value  of  the  exports  of  British  and  Irish  produce  and  manu- 
factures for  the  year  amounted  to  £378,379,897,  an  increase 
of  £1,275,620,  or  0.3%.  The  total  value  of  the  re-exports 
amounted  to  £91,365,465,  an  increase  of  £11,741,768,  or 
14.7%. 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1909. 
Imports —  £ 

January 53,511,359 

February 50,468,197 

March 52,034,063 

April _ 49,193.978 

May 44,851,080 

June 51,721,282 

July 50,316,588 

August 48,410,212 

September 49,473,546 

October 52.651,756 

November 61 ,605,222 

December 60,785,883 


The  exports  since  Jan 


Year 624,740,517 


1908. 

£ 

56,363,379 

Difference. 

£ 
—2,852,020 

PerCi. 

—5.1 

52,428,122 

—1,959,928 

—3.7 

52,115.379 

—81,316 

—0.1 

47.094,711 

+  2,099,267 

+  4.4 

44,258,315 

+  592,771 

+  1.3 

46,135.319 

+  5,585,963 

+  12.1 

46,769,015 

+  3,547.573 

+  7.6 

42,739.706 

+  5,670,506 

+  13.3 

48.014,655 

+  1,458,891 

+  3.0 

50,746,279 

+  1,905,477 

+3.7 

49,904,477 

+  11,700,745 

+  23.5 

56,825,984 

+3,959,899 

+  6.9 

592,953,487 

+  31,787,030 

+  5.3 

.  1  have 

1909. 

£ 

28,803,046 

28,024,452 

31,904,673 


Exports — 

January 

February 

March   

April    - 28,958.458 

May 29.525,746 

June  - 29.717.975 

July 35,487,240 

August 32.114,700 

September 32.801.024 

October 33,930.778 

November 33,321,455 

December. 33,789,897 


been  as 

1908. 

£ 

34,407.767 

31.949,514 
32,910,760 
30,705,338 
31,066,877 
28,953,139 
33.705,725 
30,342,676 
31,621,206 
33,007,586 
29,147,415 
29,401,576 


follows: 

Difference. 

£ 
—5,604,721 
—3,925,062 
—1.006,087 
—1,746.880 
—1,541,131 

+  764.836 
+  1.781,515 
+  1,772,024 
+  1.179,818 

+  923,192 
+  4,174,040 
+  4,388,321 


Per  Ci. 

—16.3 

—12.3 

—3.1 

—5.7 

—5.0 

+  2.6 

+  5.3 

+  5.8 

+  3.7 

+  2.8 

+  14.4 

+  15.0 


Year 378,379,144     377,103,824        +1,275,620       +0.3 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1909. 
Re-exports —  £ 

January 6,687,551 

February 8,473,634 

March    - 7,540,319 

April   --  8,631.006 

May -- 7,251,248 

June --- 7.965.605 

July 7,374,231 

August -.- 6,990,059 

September .-  6,464,143 

October 7,601,053 

November 6.751,890 

December 9,634.921 


1908. 

Difference. 

Per  Ct. 

£ 

£ 

6.599,209 

+  88.342 

+  1.0 

7,497,673 

+  975,961 

+  13.0 

5,965,255 

+  1,575,064 

+26.4 

6.773,228 

+  1,857,778 

+  27.4 

6,431,654 

+  819.594 

+  12.8 

6.029,605 

+  1,936,293 

+32.3 

6.310.928 

+  1,063,303 

+  16.9 

6.819.707 

+  170.352 

+  2.5 

5.287,814 

+  1,176,329 

+  22.2 

7.082,070 

+  518.983 

+  7.3 

6,682,193 

+  69.697 

+  1.0 

8,186,526 

+  1,448,395 

+  17.6 

Year 91.365,465       79,623,697     +11,741,768     +14.7 

Note. — The  aggregate  figures  are  official.     They  indicate  that  slight  adjustments 
have  been  made  In  the  monthly  returns  as  issued. 

The  complete  trade  figures  of  imports  and  exports  into 
and  from  Great  Britain  for  three  years  are  as  follows: 

EXPORTS  AND   IMPORTS. 


Exports. 

Home  products 

Re-shipments  of  imports - 


Total  exports 

Imports. 
Total  merchandise 


Excess  of  imports  over  exports. .. 


1909. 


378,379,444 
91,365,465 


469,744,909 
624,740,517 


154,995,608 


1908. 


377,103,824 
79.623,697 


456,727.521 
592,953,487 


136,225,966 


1907. 


426,035,083 
91,942,084 


517,977,167 
645,807,942 


127,830,775 


The  chief  feature  of  the  coal  trade  in  the  past  year  was  the 
coming  into  effect  on  July  1  of  the  Eight  Hours  Act.  There 
followed  a  time  of  unsettlement.  The  boys,  particularly, 
were  difficult  to  manage,  and  at  several  pits  they  went  on 
strike.  It  is  said  that,  in  consequence  of  the  Act,  and  the 
disturbances  it  brought,  there  had  been  in  many  cases  re- 
ductions in  the  output  of  as  much  as  10%.  It  would  seem; 
however,  that  those  reductions  were  very  temporary,  for, 
as  a  matter  of  fact,  the  exports  of  coal  for  the  twelve  months 
exceeded  those  of  the  year  before  by  529,624  tons,  or  0.8%. 
Whether  there  is  an  increase  in  the  cost  of  working  is  a  mat- 
ter that  is  much  disputed,  the  employers  insisting  that  there 
is,  and  the  men  denying  it.  The  facts  will  not  be  quite  clearly 
established  until  some  more  time  passes.  During  the  year 
there  have  been  complaints  that  in  some  foreign  markets, 
especially  the  Mediterranean,  keen  competition  was  en- 
countered both  from  the  United  States  and  from  Germany. 
As  regards  the  United  States,  that  competition  no  doubt  will 
grow,  although  when  trade  is  really  active  in  the  United 
States  its  own  coal  is  all  required  at  home.  With  reference 
to  the  German  competition  complained  of,  that  was  proba- 
bly due  to  the  extreme  depression  in  every  branch  of  German 
trade  last  year.  When  German  trade  is  active,  as,  for  ex- 
ample, in  the  early  part  of  1907,  there  is  a  very  strong  de- 
mand for  British  coal.  Indeed,  in  1907  there  were  loud  com- 
plaints that  German  coal  was  neglected,  and  the  demand  for 
British  coal  keen.  Last  year  the  demand  for  German  coal 
at  home  was  so  small  that  Germany  was  compelled  to  seek 
new  markets.  Whether  her  competition  will  be  able  to 
continue  as  strong  as  when  her  trade  becomes  prosperous 
once  more  remains  to  be  seen. 

During  the  first  half  of  1909  the  falling  off  in  all  branches 
of  the  iron  and  steel  trades,  which  was  persistent  throughout 
1908,  continued.  But  in  the  second  half  of  the  year  there  was 
a  slow  recovery.  More  work  was  done,  and  business  in- 
creased as  the  end  of  the  year  drew  nigh.  It  is  true,  of 
course,  that  the  Cleveland  pig  in  Connal's  public  store  showed 
an  increase  up  to  the  end,  and  it  is  also  true  that  many  con- 
tracts were  taken  at  prices  which  left  little  or  no  profit. 
Upon  the  whole,  however,  the  second  half  of  the  year  was  an 
improvement  upon  the  first,  and  the  last  couple  of  months 
were  the  best  of  the  year.  There  was  a  marked  improve- 
ment in  the  pig  iron  trade  with  Canada,  which  took  as  much 
as  93,435  tons  of  British  pig  iron,  against  36,316  in  the  cor- 
responding period  of  the  year  before.  Japan  also  bought 
more  freely,  and  the  Italian  demand,  which  for  some  time 
past  has  been  growing,  was  larger  than  ever  last  year.  On 
the  other  hand,  the  German  demand  fell  off.  Prices  con- 
tinued very  low  to  the  middle  of  the  year.  In  the  last  half 
of  the  year  they  tended  upwards,  though  slowly.  Wages 
declined  somewhat,  though  the  fall  upon  the  year  was  only 
from  2  to  3%,  whereas  it  was  as  much  as  10%  in  the  year 
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before.  In  the  manufactured  branches  of  the  industry, 
railmakers  were  the  most  fully  employed,  and  shipments 
were  good,  especially  to  Argentina,  India,  Australia,  China, 
Canada  and  Africa.  Generally  speaking,  steel  workers 
were  better  employed  than  iron  workers.  In  the  iron  trade 
proper,  the  year  is  said  to  have  been  one  of  the  worst  in 
the  memory  of  any  one  living. 

The  exports  of  iron  and  steel  from  Great  Britain  have  been 
as  below  each  year  since  1876,  inclusive. 

EXPORTS  OF  IRON  AND  STEEL  FROM  GREAT  BRITAIN. 


EXPORTS  OF  TEXTILE  FABRICS. 


1909.. 
1908. 
1907. 
1906. 
1905. 
1904. 
1903. 
1902. 
1901  . 
1900. 
1899. 
1898. 
1897. 
1896  . 
1895. 
1894. 
1893. 
1892. 
1891. 
1890. 
1889. 
1888. 
1887. 
1886. 
1885. 
1884. 
1883. 
1882. 
1881  . 
1880. 
1879. 
1878. 
1877. 
1876. 


Pig  Iron. 


Tons. 
,141,754 
,296,521 
,943.939 
,665,809 
982,876 
810,934 
,065.380 
,102,566 
839.182 
,427,525 
,380,342 
,042,853 
,201,104 
,060,165 
866,568 
830.985 
840,294 
767,053 
840,055 
145,268 
,190,371 
,036,319 
,158,174 
044,257 
960,931 
,269,576 
564,048 
758,072 
480,196 
,632,343 
223,436 
924,646 
8S1.442 
910,905 


Ralls. 


Tons. 
583,127 
452,521 
429,161 
460,328 
546,569 
525,371 
604,076 
716,210 
572,724 
463,731 
590,667 
609.403 
782,045 
747,662 
457,552 
425,242 
558,375 
468,003 
702,247 
1,035,431 
1,089,892 
1,020,002 
1,011,779 
739,651 
714,276 
728,540 
971,165 
936,949 
820,671 
693,696 
463,878 
441,384 
497,924 
414,556 


Other 
Descriptions. 


Tons. 
2.493,182 
2,347.479 
2,779,127 
2.556,063 
2,191,937 
1,927,171 
1,895,145 
1,759,248 
1,485,813 
1,649,433 
1,746,171 
1,592,094 
1,702,957 
1,782,571 
1,511,421 
1,393,771 
1,457,905 
1,504,223 
1,697.844 
1,820,731 
1,905,919 
1,910,242 
1,973,075 
1,605,289 
1,455,475 
1,497,439 
1,508,095 
1,658,531 
1.517.458 
1,466,055 
1,196,170 
933,193 
965,285 
899,809 


Tool. 


Tons. 
4,218,063 
4,096,521 
5,152,227 
4,682,200 
3,721,382 
3,262,842 
3,564,601 
3,579,104 
2,897,719 
3,540,689 
3,717,180 
3,244,350 
3,686,106 
3,550,398 
2,835.541 
2,649,998 
2,856,574 
2,739.279 
3,240,146 
4,011,430 
4,186,182 
3,966,563 
4,143,028 
3,385,197 
3.130,682 
3,495,991 
4,043,308 
4,353,552 
3,820,315 
3,792,993 
2,883,484 
2,296,860 
2,346,370 
2,224,470 


The  shipbuilding  trade,  though  still  depressed,  has  re- 
covered very  materially  during  the  year  just  ended.  There 
had  been  good  relations  maintained  all  through  between 
employers  and  employed,  there  has  been  a  material  increase 
in  the  outturn  compared  with  the  preceding  year,  and  the 
profits  have  also  been  better.  Moreover,  the  improvement 
was  more  marked  in  the  later  months  of  the  year,  and  the 
trade  is  looking  forward  to  a  much  more  prosperous  year  to 
come.  Lloyd's  return  is  not  yet  published,  and  therefore 
it  is  impossible  to  give  full  figures  for  the  whole  United  King- 
dom. But  we  may  take  it  that  the  Scottish  returns  fairly 
represent  those  of  the  whole  country.  And  while  the  Scot- 
tish returns  show  a  decrease  of  251  vessels  compared  with 
1908,  there  is  an  increase  in  tonnage  of  27,131  tons,  and  in 
horse  power  of  as  much  as  109,438.  There  was  a  small 
falling  off  on  the  east  coast  of  Scotland,  but  then  shipbuild- 
ing on  the  east  coast  is  a  small  matter.  On  the  Clyde  there 
was  a  decided  increase. 

The  cotton  trade  has  been  decidedly  the  worst  of  any 
branch  of  our  industry  during  the  past  year,  owing  mainly  to 
the  bad  crops  and  the  consequent  rise  in  the  prices  of  raw 
materials.  The  rise  began  as  early  as  March.  It  was  con- 
tinued in  April,  indeed,  up  to  mid-summer.  There  was  a 
slight  setback  in  August.  But  prices  rose  again,  and  when 
it  was  discovered  that  the  Egyptian  crop  would  be  more  of  a 
failure  than  the  American,  there  was  a  very  sharp  rise.  The 
result,  unquestionably,  has  been  serious  for  Lancashire, 
where  hopes  had  been  high  because  of  the  good  monsoon  in 
India  this  year,  the  excellent  promise  of  all  the  Indian  crops, 
and  the  reasonable  certainty,  therefore,  that  the  buying 
power  of  India  would  be  very  greatly  increased.  The  pros- 
pects, both  in  China  and  Japan,  were  also  good.  In  Lanca- 
shire, as  a  consequence,  hopes  were  high  that  the  year  just 
closed  would  usher  in  a  new  period  of  prosperity.  Unfor- 
tunately, the  great  rise  in  the  price  of  the  raw  material  has 
checked  consumption.  It  is  feared  that  the  check  will  con- 
tinue all  through  the  new  year,  for  although  India  will  be 
very  much  more  prosperous  than  for  some  years  past,  it  is 
not  thought  at  all  probable  that  she  will  buy  at  the  high 
prices  now  ruling  on  anything  like  the  scale  to  which  she 
has  been  accustomed  in  past  times  of  prosperity. 

Compared  with  the  cotton  trade,  the  woolen  has  been  ex- 
tremely prosperous  throughout  the  year.  There  has  been  a 
very  large  increase  in  the  quantity  of  wool  offered  for  sale 
at  the  public  auctions  in  London.  Nevertheless,  the  prices 
of  merino  wool  have  risen  about  20%,  while  there  has  been  a 
rise  of  from  30%  to  50%  in  cross-breds.  The  sales  in  Aus- 
tralia have  also  been  very  large.  But  it  is  to  be  recollected 
that  the  shipping  of  goods  from  Australia  was  greatly  hind- 
ered by  the  coal  strike,  which  rendered  it  difficult  for  ships 
to  get  a  sufficient  quantity  of  coal.  The  buyers  of  wool 
were  thus  largely  dependent  upon  sailing  vessels,  and  natur- 
ally the  arrivals,  both  in  Europe  and  America,  were  greatly 
delayed.  No  doubt  this  had  its  influence  upon  the  later 
sales  of  the  year  in  London,  the  more  especially  as  the  com- 
petition, both  from  the  United  States  and  from  the  Conti- 
nent of  Europe,  was  extremely  keen.  The  spinning  branch 
of  the  trade  has  been  good,  profits  have  been  fairly  satisfac- 
tory, and  work  has  been  continuous.  The  weaving  branch 
has  also  been  decidedly  prosperous. 

The  quantities  and  values  of  textile  exports  from  Great 
Britain  for  the  last  three  years  are  given  in  the  following  table: 


Years'  Exports. 

Quantities. 
Cotton  yarn __ lbs 

Piece  goods. ...yds 

Jute  yarn ll,s 

Piece  goods yds 

Linen  yarns . . lbs 

Piece  goods yds 

Woolen  yarn ..lbs 

Woolen  tissues ■. yds 

Worsted  tissues yds 

Values. 
Cotton  yarn 

Piece  goods 

Jute  yarn 

Piece  goods 

Linen  yarn 

Piece  goods 

Woolen  yarn _ 

Woolen  tissues 

Worsted  tissues 


1909. 


215,238,600 

5,722.328,100 
54,  .ill,  .700 
188,023,600 
15,532,900 
223,958,400 
58,268,100 
78.685,700 
85,098,600 

£ 

11,822,110 

68.279,769 

655.103 

2. 10."). 988 

952.874 

5,728.994 

5,004,427 

10,205,787 

6,581.971 


1908. 


214,762,200 

5,530,808,500 

50,075,200 

167,011.300 

13,705,900 

151,893,900 

50,911,900 

75.659,700 

74,180,500 

£ 

12.844.700 

70,231,486 

713,291 

2.024.540 

903,467 

4,265,080 

4,608,556 

9,644,812 

5,932,674 


1907. 


241,076.700 

6,297,707,900 

67,518,600 

179,376.600 

16,442,000 

184.999,100 

58,098,600 

M  S81.100 

99,011,700 

£ 

15,416,971 

81.049,207 

1.232.238 

2.748,755 

1,242,638 

5. 526. 979 

6,014,107 

10.311.046 

7.393.489 


In  the  shipping  trade,  the  depression ,  which  was  so  very 
great  during  1908,  continued  for  the  greater  part  of  the  year 
just  closed.  Early  in  the  year,  nevertheless,  the  more  far- 
sighted  shipowners  began  to  perceive  signs  of  improvement. 
Still  the  return  on  freights  remained  disappointing.  The 
fact  was  that  a  greater  amount  of  business  was  done  all 
through  1909  than  in  1908,  that  a  greater  number  of  ships 
was  employed,  and  that,  therefore,  there  were  evident  signs 
of  revival.  On  the  other  hand,  freights  remained  disap- 
pointingly low.  In  addition  to  this,  it  is  to  be  added  that 
business  in  the  Atlantic  trade  did  not  increase  as  much  as 
had  been  expected.  The  competition  there  remained  too  great 
throughout  the  year.  It  was  also  reported  that  in  the  Mediter- 
ranean trade  the  revival  was  less  than  had  been  looked  for. 
In  the  more  distant  trades,  and  especially  in  the  trade  with 
the  Far  East,  there  was  unquestionably  an  improvement. 
Freights  did  not  rise  much,  but  they  gave  a  profit  and  a 
larger  number  of  ships  was  employed.  Over  and  above 
this,  the  great  depression  in  190S  had  checked  shipbuilding. 
There  was,  therefore,  a  smaller  addition  to  the  number  of 
ships  afloat  than  for  a  great  number  of  years  preceding;  and, 
on  the  other  hand,  several  worn-out  ships  had  to  be  laid  up. 
The  improvement  has  been  most  marked  in  the  latter  weeks 
of  the  year,  which  seejns  to  encourage  the  hope  that  matters 
are  quickly  mending  and  that  the  new  year  will  be  more  pro- 
pitious to  the  shipping  trade  than  its  immediate  predecessor. 

Upon  the  Stock  Exchange  business,  speaking  generally, 
has  been  slack.  In  some  departments  the  losses  incurred 
have  been  very  heavy.  Yet  there  have  been  other  depart- 
ments in  which  a  fair  amount  has  been  done  all  through  the 
year,  and  there  has  been  great  activity  and  very  consider- 
able profits  have  been  realized.  For  the  first  three  or  four 
months  the  fear  of  war  in  the  Balkans  deterred  operators 
from  engaging  in  new  risks,  and  for  the  most  part  business 
was  slack.  Nevertheless,  even  then  there  was  great  activity 
in  the  industrial  department.  A  multitude  of  new  rubber 
companies  had  been  formed  at  the  end  of  1908  and  a  still 
larger  crop  sprang  up  in  the  beginning  of  1909.  They  were 
received  with  great  favor  by  the  public,  and  prices  were 
rushed  up  to  a  considerable  height.  During  the  year  busi- 
ness in  these  properties  has  continued  with,  of  course,  many 
fluctuations.  But  as  the  year  closed  the  rubber  market 
came  again  into  favor  and  prices  generally  improved .  "When 
the  danger  of  war  in  southeastern  Europe  passed  off,  and 
more  particularly  when  the  arrangement  between  Germany 
and  France  became  known,  a  new  spirit  was  infused  into  all 
the  stock  markets,  and  foreign  government  securities  and 
foreign  industrial  securities  likewise  generally  improved. 
Paris  is  the  largest  market  for  foreign  government  securities, 
and  money  has  been  abundant  and  cheap  in  Paris.  Besides, 
the  arrangement  between  France  and  Germany  created  the 
belief  everywhere  that  for  some  years,  at  all  events,  peace  was 
assured.  The  strength  of  Paris  and  the  general  belief  in 
peace  all  helped  to  advance  international  securities.  Purely 
British  securities,  on  the  other  hand,  have  been  in  disfavor 
throughout  the  greater  part  of  the  year.  The  opponents  of 
the  Government  allege  that  the  Budget  frightened  investors 
away  from  British  securities,  and  that  this  led  to  the  general 
demand  for  foreign  securities;  that,  in  fact,  the  foreign  mar- 
ket benefited  from  the  discredit  of  the  British  market.  There 
is  in  reality  little  foundation  for  the  statement.  For  nearly 
a  century  the  British  investing  public  has  passed  through 
alternating  fits  of  eagerness  for  foreign  investment  and  dis- 
like for  them.  Generally  it  is  attracted  to  foreign  countries 
by  the  soundness  of  their  condition  and  the  large  profits  that 
can  be  made.  It  loses  its  head  in  the  end  and  invests  money 
recklessly.  Then  it  becomes  dissatisfied  with  the  conse- 
quences of  its  own  rashness,  and  it  turns  away  from  foreign 
investment  and  confines  itself  to  home  investment.  It 
overdoes  home  investment  after  a  while,  and  then  it  takes 
up  foreign  investment  again.  During  the  nineties  the  British 
public  could  scarcely  be  induced  to  purchase  a  foreign  se- 
curity of  any  kind.  Therefore  it  drove  home  securities  to 
exaggerated  prices,  and  now  it  is  in  one  of  its  cool  fits  regard- 
ing home  securities  and  devotes  itself  entirely  to  foreign  in- 
vestments. It  looks,  however,  as  if  British  investments 
were  again  coming  into  favor,  for  British  railway  stocks, 
which  have  been  greatly  depressed  for  nearly  ten  years,  have 
decidedly  recovered  during  the  past  few  weeks,  and  every- 
thing seems  to  indicate  that  a  large  investment  is  going  on 
in  them  at  the  present  time. 
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For  the  first  three  months  of  the  year  money  was  very 
abundant  and  cheap.  In  the  first  half  of  the  year  the  aver- 
age rate  for  three  months'  bank  bills  was  only  £1:17:11 
the  lowest  since  L897.  Indeed,  Treasury  bills  in  May 
were  placed  at  a  trifle  over  1'4'%.  Money  continued  very 
easy  during  the  following  three  months,  but  in  October 
there  was  a  dramatic  change,  the  Bank  of  England  raising 

its  rate  of  discount  on  Oct.  7  to  3%;  a.  week  later  it  raised 
the  rate  to  1' ',',.  and  at  the  end  of  another  week  to  5%,  thus 
causing  a  rise  in  a  single  fortnight  of  from  2^%  to  5%.  The 
causes  of  this  sudden  change  in  the  money  market  were 
numerous.  First  amongst  them  undoubtedly  was  the  ap- 
prehensions created  by  the  fear  that  the  House  of  Lords 
WOUld  throw  out  the  Budget,  that  the  country,  in  conse- 
quence, would  be  left-  Without  any  financial  law,  and  that 
serious  trouble  in  the  money  market  might  ensue.  Secondly, 
at  the  beginning  of  October  the  Egyptian  cotton  crop  was 
expected  to  be  very  large.  Owing  to  the  short  crop  in  Amer- 
ica, however,  the  price  of  cotton  rose  rapidly,  and  in  conse- 
quence Egypt  was  able  to  take  a  good  deal  of  gold.  As  a 
matter  of  fact,  it  has  taken  somewhat  under  1  millions 
sterling.  Hut  at  the  beginning  of  October  the  general  esti- 
mate1 was  that  the  requirements  of  Egypt  would  be  very 
much  larger.  A  third  cause  was  the  heavy  and  rapid  sales 
of  coffee  by  Brazil,  which  enabled  that  country  to  take  gold 
from  London  on  an  unprecedented  scale.  Fears  were  enter- 
tained that  other  countries  would  require  the  metal  on  a 
large  scale.  Then  it  was  known  that  a  considerable  amount 
of  loans  negotiated  in  London  and  Paris  on  American  ac- 
count in  previous  years  was  about  to  fall  due.  The  amount 
of  the  loans  was  grossly  exaggerated,  and  the  fears  that 
difficulties  might  arise  were  no  doubt  spread  for  "bear"  pur- 
poses. But,  acting  with  all  the  other  influences  referred  to, 
the  effect  was  that  the  Bank  of  England  found  it  necessary 
to  double  its  rate  of  discount  in  a  single  fortnight.  Happily, 
gold  began  to  flow  in  in  large  amounts.  The  Bank  of  France, 
to  relieve  the  London  money  market,  took  a  very  consider- 
able amount  of  sterling  bills  on  the  understanding  that  the 
gold  paid  for  them  should  be  returned  when  the  bills  became 
dm-.  Above1  all,  it  was  found  that  there  was  no  difficulty  on 
the  part  of  American  debtors  to  meet  their  obligations  in 
Europe,  while  the  anxieties  caused  by  the  prospective  rejec- 
tion of  the  Budget  gradually  died  out.  Indeed,  when  the 
Budget  was  rejected  it  caused  scarcely  a  ripple  on  the  surface 
of  the  marked.  The  lenders  of  all  the  great  trades  met  to- 
gether and  agreed  to  go  on  paying  the  new  taxes  until  the 
new  Parliament  meets.  The  banks  and  other  institutions 
which  receive  money  on  account  of  customers  agreed  to  pay 
the  new  rate  of  income  tax,  and  the  public  has  acquiesced 
in  what  has  been  done,  the  result  being  that  on  Dec.  9  the 
Bank  of  England  was  able  to  lower  its  rate  of  discount  to 
4^2%-  As  we  write,  the  rate  has  been  reduced  to  4%. 
During  the  year  there  have  been  six  changes  in  the  Bank  rate. 
On  Jan.  14  it  was  put  down  from  3%  to  2J^%;  on  April  f  it 
was  raised  from  2'2%  to  3%;  it  remained  at  the  latter  rate 
until  April  1,  when  it  was  put  down  to  23^%.  On  Oct.  7  it 
was  raised  from  2L2'%  to  3%;  on  the  14th  to  4%,  and  on  the 
21st  to  5%.  It  was  put  down  again  to  4^%  on  Dec.  9. 
In  spite  of  these  changes  and  the  high  rates  during  the  final 
quarter  of  the  year,  the  average  Bank  rate  for  the  whole  year 
was  £3:1:10,  comparing  with  £2:19:10  for  1908.  The 
average  rate  in  the  open  market  for  three  months'  Bank  bills 
was  £2:5:9,  comparing  with  £2:6:0  in  the  preceding  year. 

BANK   OF    ENGLAND    HATE   OF    INTEREST. 


Year. 


Jan.  1 

Jan.  11 

Jan.  IS 

Jan.  25 

May  24 

June  14 

July  19 

Year's 

Jan.  1 
Jan.  3 
Feb.  7 
Feb.  21 
June  6 
June  13 
Oct.  31 


1900. 
to  Jan.  11. 
to  Jan.  18. 
to  Jan.  25. 
to  May  24. 
to  June  14. 
to  July  19. 
to  Dec.  31. 

average 

1901. 
to  Jan. 
to  Feb. 
to  Feb. 
to  June 
to  June  13. 
to  Oct.  31. 


3. 

7. 

21. 

6. 


to  Dec.  31 4 


Jan. 
Jan. 
Feb. 
Oct. 


Year's  average 

1902. 

1  to  Jan.   23. 
23  to  Feb      6. 

6  to  Oct.      2. 

2  to  Dec.  31. 


Year's  average 

1903. 
to  May  21. 
to  June  18. 
to  Sept.    3. 
to  Dec.  31. 


Jan.     1 

May   21 

June  is 

Sept.    3 

Year's 


Jan.  1 
April  14 
April  21 

Year's 

Jan.  1 
Mch.  9 
Sept.  7 
Sept.  28 
Year's 


average 

1904. 
to  April  14  _. 
to  April  21.. 
to  Dec.  31.. 

average 

1905. 
to  Mch.    8.. 
to  Sept     6.. 
to  Sept.  27.. 
to  Dec.  31.. 


average. 


Rate 
% 

I 
Number 
o/  days. 

6 
5 

4« 
4 

3H 

3 
4 

11  days 

7  days  ! 
7  days 
119  days 
21  days 
35  days 
165  days 

3.96 

Kb  days 

4 
5 

4H 
4 

3 
4 

2  days1 
35  days' 
14  days  i 
105  days 
7  days 
140  days 
62  days 

3.72 

565  days 

4 

3 

4 

23  days 

14  days, 
23  S  days 
90  days! 

Year. 


1906. 
Jan.  1  to  April  5. 
April  6  to  May  3_ 
May  4  to  June  21. 
June  22  to  Sept. 13. 
Sept.  14  to  Oct.  11. 
Oct.  12  to  Oct.  19. 
Oct.   20  to  Dec.  31. 


Rate 
% 


4 
3H 


Year's  average. 


3.33*155   days 


1907. 
Jan.  1  to  Jan.  17- 
Jan.  18  to  April  11. 
April  12  to  April  25. 
April  20  to  Aug.  15. 
Aug.  16  to  Oct.  31. 
Nov.  1  to  Nov.  4. 
Nov.  5  to  Nov.  7. 
Nov.    8  to  Dec.  31. 


4 

3H 

3 

J 

3.75 

4 

3H 
3 
3.29 

3 

2y2 

3 

4 


days 
days 
days 
days 


365  days 


Year's  average  . 

1908. 
1  to  Jan.  2 
3  to  Jan.  16 
17  to  Jan.  23 
24  to  Mch.  5 
6  to  Mch.  19 
Mch.  20  to  May  28 
May   29  to  Dec.  31 


Jan. 
Jan. 
Jan. 
Jan. 
Mch. 


in;, 

7 
254 
366 

67 
182 

21 

95 

365 


days 
days 
days 
days 

days 
days 
days 
days 
days  ! 


Year's  average.. 


Jan. 

Jan. 
April 
Oct. 
Oct. 
Oct. 
Dec. 


1909. 
l  to  Jan. 
14  to  Men. 

1   to  Oct. 

7  to  Oct. 

14  to  Oct. 

21  to  Dec. 

9  to  Dec. 


31 


Year's  average. 


4.27 

6 
5 

4K 

4 

4H 

6 
7 


4.92 


7 

6 

5 

4 

■iV2 

3 

2lA 

3  01 


Number 
oj  days. 


95  days 
28  days 
49  days 
84  days 
28  days 
8  days 
73  days 


365  days 


17  days 

84  days 

14  days 

112  days 

77  days 

4  days 

3  days 

54  days 


365  days 


2  days 
14  days 

7  days 

42  days 

14  days 

70  (lays 

217  days 


3C6  days 


2Vi      13  days 
3  77  days 

2'2    IS!)  days 
7  days 
7  days 
49  days 
23  (lays 


4 
5 
4H 


10 


BANK  OF 

NCI  AND    IN 

1909- 

(00,00'Os  omitted) 

Bullion 

Deposits. 

Secui  ittes 

Res'rt ' 

Murlo  1 

Note 
Cir- 

in hull) 

De- 

oj 
Notes 

Rate 
3  Mont/is' 

1909. 

Gov- 

limi k 

cula- 

part- 

Public. 

Other 

ern- 

dthei 

and 

Rate. 

Banl 



tion. 

£ 

ments. 

ment 

i  'oin 

Bills. 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

Jan.      6 

29,6 

31,2 

7,5 

47,3 

17.6 

35,2 

20.0 

2'i<i 

2 !  ■ 

13 

29,1 

31,0 

5,7 

42,9 

15,3 

30,2 

21,0 

36 

2H 

20 

29,1 

33,0 

7,6 

41,1 

14,8 

29,5 

22,4 

2  11-16 

27 

28,7 

34,3 

6,8 

43.2 

14,8 

29,2 

-'1,0 

2  11-16 

Feb.     3... 

29,1 

34,7 

7.4 

43,3 

14,8 

29,9 

21,0 

2  5-16 

10 

28,9 

36,2 

10,5 

41,3 

i  1,8 

29,3 

25,8 

2  1-16 

17 

28,5 

37.0 

12,1 

41,2 

14,7 

29,  : 

26,9 

2  3-16 

24 

28,6 

37,9 

14,3 

43.2 

14,7 

33,2 

27,7 

2% 

.Mch.     3 

29,1 

38,2 

15,8 

10.7 

15,1 

32,0 

-»7,6 

2H 

10 

28,7 

39.2 

17,3 

39,9 

15.1 

31,3 

28,9 

2', 

17.— 

28.7 

10.0 

18,8 

41,3 

15,1 

33,6 

211.7 

-", 

24 

28,7 

40,9 

20,0 

42,5 

15,1 

35.1 

30,7 

2 

31 

29,4 

41,7 

19,2 

44,2 

15.3 

35,6 

30, S 

2y2c 

?  9-16 

April    7 

30,0 

39,5 

14,2 

44,8 

1  >,0 

32,9 

27,9 

w* 

14 

29.5 

39.0 

14,2 

43,1 

16,0 

31.2 

27,9 

1  5-16 

21 

29,1 

39,4 

12.7 

45.1 

15,4 

31,4 

28,8 

1  5-16 

28 

29,0 

39,5 

12, S 

44,7 

15,4 

30.9 

28,9 

1'4 

May     5 

29,2 

38,5 

11,9 

43.9 

15,1 

30,.-, 

27,7 

1M 

12 

29,1 

38,1 

1  l.s 

40.  S 

15,4 

30,6 

27,4 

1  5-16 

19 

29,2 

38,5 

14,9 

41,0 

15,4 

30,6 

27,7 

i  H 

26 

29,4 

38,1 

14,5 

42,3 

15,4 

32,0 

27,2 

1  9-16 

June     2 

29,6* 

37,3 

13,5 

43,9 

15,4 

33,5 

26,2 

1\ 

9 

29.4 

38,3 

13,9 

42,3 

15,4 

31,1 

27,4 

1  15-16 

16 

29,1 

39,9 

13,0 

44,7 

15,4 

30,8 

29,3 

IVs 

23 

29,4 

40,9 

13,4 

44,9 

15.1 

30,7 

29,9 

1  11-16 

30 

30,2 

41,1 

12.3 

58,5 

15,4 

43, K 

29,3 

ly 

July     7 

30,2 

41,1 

10,3 

19, 8 

16,9 

31,8 

29.4 

1   3-16 

14 

29,9 

41,0 

8,4 

48,1 

15,4 

2,),  5 

29,5 

1  7-15 

21 

29.9 

40,7 

8,3 

47,9 

15.4 

29,6 

29,3 

1  \ 

28 

29,. 8 

39,2 

8,5 

45,7 

15,1 

29.0 

27,9 

w 

Aug.     4 

30,2 

38,6 

7,2 

45,6 

15,4 

28.7 

23,8 

1   7-16 

11 

29,  S 

39,1 

9,3 

44,3 

15.1 

28,4 

27,8 

1  7-16 

18 

29,5 

39,9 

10.2 

14,8 

15,4 

28,8 

28,9 

1  7-16 

25 

29,5 

40,3 

9,8 

45,2 

15,4 

28,5 

29.2 

1  9-16 

Sept.    1 

29,7 

40,2 

8,9 

48,5 

15,3 

29,3 

2S.9 

1  7-16 

8 

29,3 

40,3 

8,1 

17. S 

1.-.,:: 

29,3 

29,4 

IK 

15 

29.0 

40,3 

8,2 

47,5 

15,3 

28,9 

2.1,7 

Wi 

22 

29,0 

39,4 

9,0 

45,7 

15,3 

28,8 

28,9 

1  13-16 

29 

29,7 

37,2 

8,8 

12,7 

15,2 

28,6 

26,0 

2  3-16 

Oct.     6 

29,7 

34,9 

7.0 

45,2 

17,7 

28,6 

23,6 

3d 

2'. 

13 

29,3 

33,8 

5,6 

46,4 

17,7 

29,1 

22,9 

4 

■••', 

20 

29,0 

32,9 

6,4 

40,5 

16,8 

25,5 

22,3    ! 

5/ 

:;-, 

27.... 

28,8 

32.4 

7.1 

40,8 

16,8 

26,9 

22,0 

4% 

Nov.     3 

29.2 

32,2 

6,4 

40,8 

16,4 

27,1 

2 1 , 5 

4Yi 

10.... 

28,  S 

33,2 

5,9 

39,2 

16,2 

23,7 

22,8 

4Vi 

17 

28,4 

35,3 

6,3 

40,2 

16,0 

22,9 

25,4 

4', 

24 

28,5 

36.5 

6,9 

40.4 

14,4 

2  J. 2 

26,5 

3j| 

Dec.      1 

29,0 

36,3 

5,3 

40,7 

14,4 

23,5 

25,8 

::-, 

8 

28,4 

35,9 

7,2 

38,6 

14,4 

23,1 

26,0 

4HS 

3  13-16 

15 

28,3 

34,5 

7.9 

37,  t 

14,4 

24,0 

24,7 

3  15-16 

90 

29.1 

33,4 

9,8 

41,0 

1  1.5 

31,2 

22,8 

3 

29 

28,9 

32,6 

10,8 

m 

50,2 

14,7 

41,8 

22,2 

-- 

3J 

365  days 


The  appended  table,  made  up  from  the  official  statements 
of  the  Bank  of  England,  shows  the  position  of  the  Bank  as 
regards  bullion,  reserve,  &c,  each  week  of  the  year: 


a  Date  when  this  rate  was  made  was  May  28  1908.     6  Jan.   14  1909.     c  April   1 
1909.     dOct.  7   1909.     e  Oct.   14   1909.     /Oct.  21   1909.     g  Dec.  9  1909. 

The  situation  of  the  Bank  of  France  as  to  its  stock  of  gold 
and  silver,  according  to  the  last  returns  of  each  month  of 
1907,  1908  and  1909,  was  as  follows,  stated  in  pounds  sterling: 

GOLD   AND  SILVER  IN   BANK  OF  FRANCE— (00.000s  omttled). 


190). 

Goll 

Silv'i 

Total 

1908.      \pold. 

Silv'r\Total 

1907. 

Gold .  ISilv'r  Total 

£ 

£ 

£ 

£ 

£        £ 

£         £     j    £ 

Jan.   28.. 

145.4 

35.4 

180,8 

Jan.   30..H07.4 

36,3(143,7 

Jan .   31.. 

105,8!  39,4145,2 

Feb.  25.. 

145,6 

35,5 

181,1 

Feb.  27.-  110,6 

36,2;146,8  Feb.  28-- 

105,5]  39,4  144,9 

Mch.  25.. 

144.1 

35,6 

179.7 

Mch.  26..  110,6 

36,3  146,9  Mch.  28.- 

104,2!  39,2143,4 

April  29.. 

14  1.5 

35,6 

180,1 

April  30.-  113.9 

36,2  150,1  April  25.. 

103,5'  39,2  142,7 

May  27.. 

147.4 

35.6 

183,0 

May   29..I121.7 

36,6  158,3  May  30-- 

105,9    39,5  145,4 

.)  une  24  . . 

148,3 

36,0 

184,3 

June  25..  126-,] 

36,8:162.9  June  27-- 

110,5    39,7  150,2 

July    29. _ 

148,0 

36.0 

184,0 

July  30..  127.7 

36,3  164,0  July   25.. 

112,4,   39,3  151,7 

Aug.  26.- 

148,2 

36,1 

184,3 

Aug.  27..  129,0 

36,2  165.2  Aug.  29. . 

111.8    38,8150,6 

Sept.30-- 

145,3 

36,0 

181,3 

Sept.  24.-  129,8]  36,0 

165,8 iSept.  26.. 

111,5    38,5150,0 

Oet.   28.. 

144,8 

35,8 

180,6 

Oct.    29..  131,8    35,6 

167,4;Oct.   31.- 

111.4    37,5148,9 

Nov.  25.. 

142,6 

35.9 

178,5 

Nov.  26.-  135,3    35,6 

170.9  Nov.  28.- 

108,0    37,3  145,3 

Dec.   30.. 

139,8 

35.0 

174. S 

Dec.  31.-  139,5    35,3 

1           1 

174,8'Dec.  26.. 

107,0    37,0144,6 

1           1 

The  total  amount  of  capital  applied  for  in  the  London  mar- 
ket by  means  of  public  issues  during  the  year  amounted  to 
£206,865,651,  an  increase  over  the  preceding  year  of  £2,- 
238,746,  or  1.1%,  and  an  increase  over  1907  of  £80,458,837, 
or  63.7%.  Of  the  total,  the  home  issues  amounted  to  £24,- 
442,994,  colonial  to  £68,755,805,  Indian  to  £15,884,581  and 
foreign  to  £97,782,271.  Including  foreign,  home  and  colon- 
ial, railways  applied  for  £63, 859, 502;  governments  for  £55;- 
052,372,  and  municipalities  for  £20,279,146. 

The  total  gold  imported  during  the  year  amounted  to 
£54,691,829,  and  the  total  exported  to  £47,249,536;  so  that 
it  would  appear  that  there  remained  in  the  country  at  the 
close  of  the  year  £7,442,293.  But  it  is  to  be  borne  in  mind 
that  considerable  sums  are  brought  into  the  country  and 
taken  out  of  the  country  in  the  pockets  of  visitors,  of  which 
no  account  is  taken  in  the  Board  of  Trade  returns.  The  total 
of  silver  imported  during  the  year  was  £11,814,889,  and  the 
total  exported  was  £12,785,182,  so  that  the  exports  exceeded 
the  imports  by  £970,293.  All  through  the  year  there  was  a 
good  demand  for  gold  in  the  open  market.  The  first  de- 
mand was  almost  exclusively  for  France.  The  French  de- 
mand, however,  fell  towards  the  end  of  January,  and  most 
of  the  gold  for  the  next  few  months  offering  in  the  open  mar- 
ket went  into  the  Bank  of  England.  In  May  an  Austrian 
demand  sprang  up,  and  in  September  a  Russian  demand. 
That  was  checked  by  the  strong  demands  for  Egypt  and  South 
America  in  the  latter  part  of  September,  after  which  the  im- 
ports of  gold  imtriensely  exceeded  the  exports.  In  the  sil- 
ver market,  the  year  has  been  little  eventful.  A  large  busi- 
ness has  been  done,  but  the  range  of  prices  has  been  exceed- 
ingly narrow.  China  was  a  large  buyer,  and  as  usual  there 
was  a  certain  amount  of  speculation  in  India,  prompted  by 
the  good  monsoon.  Germany  and  Russia  in  the  latter  part 
of  the  year  bought,  but  neither  the  United  States  nor  France 
did  much. 

The  following  are  the  bank  and  open  market  rates  of  in- 
terest at  a  number  of  the  principal  Continental  cities  on  the 
first  day  of  each  month  during  1909  and  on  the  closing  day 
of  the  year: 
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Paris- 
Hank  rate 

Open  market. - 

Berlin- 
Bank  rate 

Open   market.. 

Hamburg — 

Jiank  rate 

Open  market.. 

Frankfort — 

Bank  rate 

Open  market.. 

Amsterdam — 

Bank  rate 

Open  market .. 

Brussels — 

Bank  rate 

Open  market.. 

Vienna — 

Bank  rate 

Open  market.. 

St.  Petersburg — 

Bank  rate 

Open  market  _ . 

Madrid- 
Bank  rate 

Open   market .. 

Copenhagen — 

Bank  rate 

Open  market.. 
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PRICE    OF   SILVER   FOR    THREE    YEARS. 

1909. 

1908.  B53 

1907. 

High.       Low. 
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High. 
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Aver. 

High. 

Lew. 

Aver. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

Jan  '24% 

23  7-16 

23  13-16 

27 

24% 

25  11-16 

32  7-16 

31  5-16 

31% 

Feb  24  % 

23  9-16    23  11-16 

26% 

25% 

25  13-16!32% 

31% 

31K 

Mch;23% 

23  1-16 

23  3-16 

25  13-16 

25  7-16 

25  9-16 

32  1-16 

30  7-16 

31  5-16 

Apr  24  7-16 

23% 

23  K 

25% 

24  5-16 

25% 

30% 

30 

30% 

May  24% 

24  % 

24  5-16 

24  13-16 

24 

24  5-16 

31% 

29  15-16 

30  7-16 

J'ne24% 

23  15-16 

24% 

25% 

24% 

24% 

31  1-16 

30% 

30  15-16 

July  23% 

23% 

23% 

24% 

24  3-16 

24% 

31  15-16 

31 

31% 

Aug  24 

23  7-16 

23  9-16 

24% 

23%         23  13-16 

32% 

31% 

31% 

Sep  .23  K        123  K 

23  11-16 

24  3-16 

23  9-16  !23% 

31  9-16 

31  1-16 

31  5-16 

Oct  23  13-16123  1-16 

23% 

24 

23  1-16    23  11-16 

30%         27  7-16 

28% 

Nov  23  K 

23  % 

23  5-16 

23  5-16 

22%  i     122  15-16 

28  1-16    26% 

27% 

Dec 

24  5-16 

23  9-16 

24 

23  3-16 

22             |22% 

26% 

24  3-16 

25  3-16 

24  % 

23  1-16 

23  11-16 

27 

22            |24% 

32  7-16 
(■  • 

24  3-16 

31  3-16 

ITEMS  ABOUT  BANKS ,£BANKERSf AND  TRUST|CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  145 
shares  and  were  all  made  at  the  StockJExchange.  The'trans- 
actions  in  trust  company  stocks,  all  auction  sales,  reach  a 
total  of  127  shares.  A  sale  of  2Cf shares  of  Morton  Trust  Co. 
stock  was  made  at  620,  an  advance  of  89%  points  over  the 
price  paid  at  the  last  previous  public  sale,  which  was  made 
early  in  December.  One  share  off  stock  of  the  First  National 
Bank  was  sold  at  900,  the  lastjprevious  sale  having  been 
made  in  December  at  841. 

Shares.  BANKS — New  York.         Low.    High 
•131  Commerce,  Nat.  Bank  of..    196%   204 

•1  First  National  Bank 900       900 

*8  Fourth  National  Bank 202       202 

*5  Mechanics'  National  Bank.  270       270 
TRUST  COMPANIES— New  York. 
105  Lawyers*  Title  Ins.  &  Tr.  Co.308       304 

20  Morton  Trust  Co 620       620 

2  United  States  Trust  Co 1236     1236 


Close. 

Last  previous  sale. 

196% 

Jan 

1910—  203 

900 

Dec 

1909 —  841 

202 

Jan 

1910—  202 

270 

Jan 

1910—  270 

303 

Jan 

1910—  310 

620 

Dec 

1909 —  530 K 

1236 

Jan 

1910—1260 

*  Sold  at  the  Stock  Exchange. 
'  — A  number  of  suits  have  been  instituted  during  the  past 
week  to  test  the  constitutionality  of  the  Federal  Corporation 
Tax  law.  Of  particular  interest  to  the  financial  community 
are  the  actions  started  in  Chicago  to  restrain  the  directors 
of  the  Northern  Trust  Company  Bank  and  the  Corn  Ex- 
change National  Bank  from  complying  with  the  provisions 
of  the  statute,  and  to  have  the  Court  pass  upon  the  consti- 
tutionality of  the  measure.  The  Chicago  "Tribune"  inti- 
mates that  all  the  Chicago  banks  have  an  implied  under- 
standing that  they  will  be  guided  by  the  outcome  of  these 
suits.  The  suit  against  the  Northern  Trust  Company  was 
filed  on  the  15th  inst.  by  Fred  W.  Smith,  who  owns  $40,000 
of  the  institution's  stock.  The  Smith  suit  charges  that  the 
provisions  of  the  corporation  tax  conflict  with  the  Consti- 
tution of  the  United  States.  It  also  charges  that,  although 
denominated  in  the  Act  as  an  excise  tax,  the  tax  is  in  reality 
one  on  the  income  of  corporations,  and  for  that  reason  its 
provisions  are  unconstitutional.  Some  of  the  allegations 
in  the  bill,  as  outlined  in  the  "Tribune,"  are: 

That  the  corporation  tax  is  a  direct  tax  in  respect  of  the  real  estate  held 
and  owned  by  the  company  and  in  respect  of  its  personal  property,  and  that 
the  direct  tax  is  not  proportioned  among  the  several  States  according  to 
their  population,  as  required  by  the  Constitution. 

That  if  the  law  is  held  not  to  be  a  direct  tax,  but  a  "special  excise  tax," 
as  It  is  called  in  the  Act,  then  it  is  also  unconstitutional,  as  it  is  not  uniform 
throughout  the  United  States. 

That  the  Jaw  interferes  with  the  reserved  rights  and  sovereignty  of  States 
by  which  corporations  have  been  created. 

That  the  law  is  unconstitutional  because  it  will  compel  corporations 
o  disclose  their  private  books  and  papers  in  such  a  manner  that  they  become 
public  records  open  to  hostile  examination. IftMKf  ffiK^jgg^jp^^aiij  J  m 


That  the  voluntary  compliance  with  the  provisions  of  the  corporation 
tax.wlll^expose  theltrust  company  to  the  danger  of  a  multiplicity  of  suits 
by  Its  stockholders. 

In  Vermont  a  test  case  against  the  law  has  been  brought 
by  Stella  P.  Flint  of  Windsor,  as  general  guardian  of  the 
property  of  Samuel  N.  Stone  Jr.,  a  minor,  against  the  Stone, 
Tracy  Co.,  Frank  B.  Tracy,  Ida  S.  Tracy  and  L.  B.  Hay- 
ward,  directors  of  the  company.  To  quote  from  the  "New 
York  Sun, "tthe  bill  in  this  case  sets  forth: 

P  That  the  company  under  its  charter  has  been  carrying  on  a  retail  mer- 
cantile business.  Under  the  provisions  of  the  Corporation  Tax  law  It 
became  necessary  for  the  firm  to  file  statements  of  the  indebtedness  of  the 
corporation  and  give  information  as  to  all  departments  of  its  business  and 
pay  a  tax  of  1  %  upon  the  entire  net  income  over  $5,000. 

The  bill  states  that  the  orator  believes  that  the  provisions  of  the  tax  on 
corporations  requiring  the  filing  of  such  information  are  null  and  void, 
and  the  requirements  to  pay  the  tax  are  burdens  upon  the  charter  granted 
by  the  State  of  Vermont  and  are  a  tax  upon  a  function  of  sovereignty  be- 
longing to  the  State  which  was  never  agreed  to  either,  expressly  or  by  invo- 
cation, by  the  State  or  by  its  people  when  Vermont  was  admitted  to  the 
Union. 

It  is  alleged  that  the  said  Acts  of  Congress  are  in  violation  of  the  Fifth 
Amendment  to  the  Constitution,  as  under  the  provisions  of  the  law  the  de- 
fendant corporation  will  be  deprived  of  its  property,  through  publicity 
of  its  business  the  privacy  of  its  affairs  will  be  largely  destroyed,  and  that 
Its  chief  competitor  and  all  other  persons  will  be  able  to  gain  an  intimate 
knowledge  of  its  affairs  and  its  trade  secrets,  and  the  assessment  If  made 
will  be  laid  upon  the  defendant  corporation  and  not  upon  its  chief  competi- 
tor. 

The'foregoing  Vermont  case  has  already  reached  the  U.  S. 
Supreme  Court.  The  Federal  District  Court  dismissed  the 
bill  of  complaint,  and  yesterday  the  record  was  filed  in  the 
Supreme  Court.  The  case  will  undoubtedly  be  advanced 
on  the  application  of  the  Government,  so  as  to  ensure  a 
prompt  hearing. 

In  Boston  the  law  has  been  attacked  in  a  suit  brought  by 
Anna  Cook  in  behalf  of  Catharine  C.  Cook,  Harriet  H.  Cook 
and  Elmore  R.  Cook,  minors,  against  the  Boston  Wharf  Co., 
of  which  the  Cooks  are  stockholders.  An  injunction  is 
asked  for  to  restrain  the  company  and  its  officers  from  mak- 
ing the  returns  called  for  in  the  Act,  and  from  paying  any 
taxes  imposed  thereunder.  The  Act  is  attacked  on  four 
grounds,  as  follows: 

It  is  claimed  to  be  unconstitutional  because  the  law  originated  in  the 
United  States  Senate  and  not  in  the  House. 

It  is  alleged  also  to  be  in  violation  of  Article  14,  Section  1,  because  It 
deprives  stockholders  in  the  corporation  of  property  without  due  process  of 
jaw  and  because  it  denies  equal  protection  to  all,  as  corporations  are  taxed 
and  individuals  are  not. 

It  is  further  contended  to  be  in  violation  of  Article  1,  Section  9,  which 
provides  that  no  direct  taxes  shall  be  imposed. 

Finally,  itjis]claimed  that  if  the  tax  fixed  by  the  Act  is  not  a  direct  tax, 
it  must  be  a  tax'on  the  franchise  of  the  wharf  company,  which  was  granted 
by  Massachusetts,  and  hence  is  void,  as  Congress  has  no  power  to  tax  the 
franchise  of  a  corporation  derived  from  the  State. 

The  publicity  feature  of  the  tax  is  being  strongly  objected 
to  all  over  the  country.  A  resolution  was  adopted  on  the 
14th  inst.  by  delegates  representing  60  commercial  and  indus- 
trial organizations  of  the  country,  in  attendance  at  a  meet- 
ing in  Chicago  held  under  the  auspices  of  the  Illinois  Manu- 
facturers'^ Association,  requesting  Congress  to  abolish  the 
publicity  ^provision  of  the  Act  and  recommending  that  a 
committee^of^eleven  be  appointed  to  devise  ways  and  means, 
with  full  power  to  carry  out  the  spirit  of  the  resolution  and 
test  the  constitutionality  of  the  law  if  deemed  advisable. 
It  is  stated  that  it  was  the  sense  of  the  meeting  that  the 
whole  law  should  be  repealed. 

At  a  meeting  of  the  Newark  (N.  J.)  Board  of  Trade  on  the 
20th,  a  resolution  was  adopted  urging  the  Senators  and  Rep- 
resentatives'fromTN'ew  Jersey  to  use  their  influence  in  bring- 
ing about  a  repeal  of  the  provision  of  the  law  which  imposes 
a  tax  on  corporations.  Its  repeal  is  asked  for  on  the  ground 
that  it  interferes  unduly  with  the  rights  of  the  States,  forces 
corporations  to  expose  unnecessarily  their  private  business 
affairs  and  causes  actuation  which  makes  a  just,  equitable 
and  consistent  enforcement  of  the  law  impossible. 

— Contrary  to  information  previously  given  out,  interest 
on  United  States  bonds  is  to  be  subject  to  the  provision 
of  the  tariff  law  which  imposes  a  tax  of  1%  on  the  net  income 
of  corporations.  A  ruling  to  this  effect  is  reported  in  the 
New  York  "Tribune"  of  the  19th  inst.  to  have  been  rendered 
by  Attorney-General  G.  W.  Wickershamto  Secretary  of  the 
Treasury  Franklin  MacVeagh.  Early  in  December  our 
contemporary  stated  that  a  deduction  was  to  be  allowed 
on  money  received  as  interest  on  United  States  bonds,  the 
Treasury  Department  having  decided  that  inasmuch  as  the 
bonds  themselves  are  exempt  from  taxation  by  law,  it  would 
not  be  properjto^tax  the  income  thereon. 
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— Three  New  York  Stock  Exchange  houses  were  carried 
down  this  week  with  the  collapse  in  the  common  stock  of 
Columbus  &  Booking  Coal  ov  Iron  Co.,  which  occurred  on 
Wednesday.  The  linns  involved  are  Lathrop,  Haskins  & 
Co.  of  60  Willi  Street,  J.  M.  Fiske  &  Co.  of  42  Broadway, 
both  of  which  suspended  on  Wednesday,  and  Roberts,  Hall 
&  Criss  of  52  Broadway,  which  failed  on  Thursday.  The 
suspensions  were  the  outcome  of  a  break  of  031.,  points  in 
the  Hocking  common  stock,  in  which  manipulation  by  a 
pool  managed  by  James  H.  Keene  is  alleged.  The  shares, 
which  recently  sold  as  high  as  91}^,  having  risen  from  20  in 
less  than  a  year,  dropped  from  88  ^  to  25  on  Wednesday, 
bringing  about  such  confusion  that  the  Stock  Exchange 
issued  a  notice  stating  that  its  Committee  on  Arbitration 
would  take  up  the  question  of  the  settlement  of  disputes 
which  had  arisen.  It  is  understood  that  an  investigation 
into  the  proceeding  which  brought  about  the  failures  has 
already  been  begun  by  the  Stock  Exchange.  The  upward 
movement  of  the  stock  during  the  past  year  had  been  viewed 
with  considerable  surprise,  more  particularly  in  view  of  the 
fact  that  the  stock  had  paid  no  dividends  since  1904.  The  au- 
thorized issue  of  common  stock  is  $7,000,000,  and  there  is  $6,- 
900,400  outstanding.  The  pool  which  is  said  to  have  been  in- 
terested in  the  stock  is  reported  to  have  consisted  of  30  mem- 
bers, the  floor  manager  of  the  pool  being  the  suspended  firm  of 
Lathrop,  Haskins  &  Co.  It  is  stated  that  on  the  day  of  the  col- 
lapse the  firm  continued  to  support  the  stock,  buying  block 
after  block  until  it  had  exhausted  its  resources.  It  is 
said  that  J.  M.  Fiske  &  Co.,  while  not  a  member  of  the  pool, 
carried  considerable  of  the  stock  for  customers,  and  the  fail- 
ure of  these  to  respond  to  calls  for  additional  margins  after 
the  break  is  assigned  by  its  attorney  as  one  of  the  reasons  for 
its  failure.  Many  of  the  buying  orders  of  Lathrop,  Haskins 
&  Co.  were  executed  through  Hugh  F.  Criss,  of  the  firm  of 
Roberts,  Hall  &  Criss,  and  a  specialist  in  the  stock  of  the 
Columbus  &  Hocking  Coal  &  Iron  Co.  Mr.  Criss's  orders, 
it  is  stated,  were  for  a  time  practically  the  only  ones  made 
at  Wednesday's  session  of  the  Exchange,  and  it  is  said  that 
probably  between  20,000  and  25,000  shares  were  purchased 
by  him  during  the  exciting  period  of  the  day. 

The  firm  of  Lathrop,  Haskins  &  Co.  succeeded  that  of 
Lathrop,  Smith  &  Co.  The  partnership  consists  of  L.  C. 
Lathrop,  Henry  Stanley  Haskins  and  Henry  Stanton  Lev- 
erich,  the  first  two  being  members  of  the  Stock  Exchange. 
Following  the  suspension  of  the  firm  a  petition  in  bankruptcy 
was  filed  against  it,  and  on  Thursday  Judge  Holt  appointed 
Henry  D.  Hotchkiss  receiver.  Its  liabilities  are  estimated 
at  $3,400,000. 

The  firm  of  J.  M.  Fiske  &  Co.  consists  of  Josiah  M.  Fiske, 
Arthur  C.  Sherwood,  Dudley  T.  Humphrey  and  Clifford  M. 
Washburn,  the  last  named  being  the  board  member.  The 
liabilities  in  this  case  are  said  to  be  about  $2,000,000.  Irving 
L.  Ernst  has  been  appointed  receiver  for  Fiske  &  Co. 

The  partners  in  Roberts,  Hall  &  Criss  are  Walker  P.  Hall, 
J.  Nevin  Roberts,  H.  F.  Criss  (the  Exchange  member)  and 
Thomas  B.  Criss.  The  firm  has  a  Cincinnati  office,  of  which 
John  R.  Holmes  has  been  named  as  receiver. 

— Horace  White,  Lieutenant-Governor  of  New  York 
State,  resigned  on  the  15th  inst.  as  a  director  of  the  First 
National  Bank  of  Syracuse,  N.  Y.,  his  withdrawal  having 
followed  the  complications  which  have  arisen  in  the  transac- 
tion involving  a  change  in  the  ownership  of  the  People's 
Mutual  Life  Insurance  Association  &  League  of  Syracuse  in 
December.  A  statement  announcing  Mr.  White's  resigna- 
tion was  issued  as  follows  by  the  directors  of  the  bank: 

A  special  meeting  of  the  board  of  directors  of  the  First  National  Bank 
of  Syracuse  was  held  at  the  office  of  the  bank  at  11:30  a.  m.  At  this  meet- 
ing Horace  White  presented  his  resignation  as  a  director  of  the  bank,  and 
the  same  was  duly  accepted  by  the  board  of  directors. 

A  resolution  passed  by  the  directors  at  the  meeting  on  the 
15th  inst.  says: 

Whereas,  On  the  21st  day  of  December  1909,  upon  the  direction  of  the 
President  of  the  First  National  Bank  of  Syracuse,  N.  Y.,  the  sum  of  $150,- 
000  was  passed  to  the  credit  of  Horace  White,  one  of  its  directors,  and  by 
him  used  In  connection  with  certain  transactions  of  the  People's  Mutual 
Life  Insurance  Association  &  League  of  Syracuse,  said  White  having  stated 
to  the  President  that  the  transactions  were  legal  and  proper,  and  that  the 
bank  would  be  called  upon  to  render  valuable  services  in  connection  then 
with;  now,  upon  consideration  of  the  matter  by  the  board  of  directors  of 
this  bank,  It  is  hereby 

Resolved,  That  the  above  action  be  and  is  hereby  disapproved.  It  is 
further 

Resolved,  That  the  sum  of  $5,000  received  by  this  bank  in  eonnectlon 
therewith  be  held  subject  to  the  order  of  the  person,  corporation  or  asso- 
ciation adjudged  legally  entitled  thereto. 


On  the  10th  inst.  it  was  stated  at  Albany  that  proceedings 
were  to  be  instituted  against  certain  officers  and  directors 
of  the  insurance  company  for  the  recovery  of  moneys 
(amounting  to  $110,000)  alleged  to  have  been  accepted  in 
violation  of  the  insurance  laws,  in  connection  with  the  pur- 
chase of  the  company  by  John  Tevis,  of  Louisville  Ky. 
The  money  is  said  to  have  been  disbursed  by  Mr.  White, 
who,  it  is  stated,  received  $20,000  thereof.  The  following 
statement  with  regard  to  Mr.  White's  position  in  the  matter 
was  given  out  by  his  secretary,  Stanley  Wells,  on  the   12th 

inst.: 

Mr.  White  appeared  as  counsel  for  his  client,  the  First  National  Bank  of 
Syracuse.  The  uncontradicted  testimony  taken  by  the  Insurance  De- 
partment shows  that  the  money  disbursed  by  Mr.  White  was  the  sole  prop- 
erty of  John  Tevis  of  Louisville,  and  not  the  money  of  the  People's  Mutual. 
The  uncontradicted  testimony  also  shows  that  every  dollar  of  the  money 
received  by  Mr.  White  was  in  payment  of  a  long  standing  obligation  owing 
to  him  by  Mr.  Tevis.  Mr.  White  in  no  way  represented  either  Mr.  Tevis 
or  the  People's  Mutual. 

An  announcement  concerning  the  sale  of  the  company  was 
made  on  the  19th  inst.  by  Mr.  Hotchkiss,  State  Superintend- 
ent of  Insurance,  and  we  quote  it  in  part  herewith: 

John  Tevis,  a  promoter,  whose  specialty  is  the  purchase  of  life  insurance 
companies,  seems,  by  the  expenditure  of  only  $2,350,  to  have  rented  from 
Moran  &  Co.  of  New  York  25,000  shares  of  the  capital  stock  of  the  Big 
Vein  Copper  Mine  Co.,  which  he  claims  to  be  worth  upwards  of  $150,000, 
and  with  such  rented  stock  to  have  secured  what  he  claims  to  have  been  a 
loan  to  him  from  the  Farmers'  Bank  of  Canada  of  $150,000,  with  which  sum, 
after  taking  out  $10,000  for  personal  use,  he  paid  certain  of  his  obligations, 
and  by  a  disbursement  of  $110,000  acquired  control  of  a  fraternal  bene- 
ficial society  with  liquid  assets  of  practically  $3,000,000. 

The  present  transaction  seems  to  have  started  with  this  alleged  loan,  the 
same  being  represented  by  Canadian  currency  brought  to  Syracuse  in  a 
satchel  by  General  Manager  Travers  of  the  Farmers'  Bank  (Toronto)  on 
the  evening  of  Dec.  18,  and  by  him  taken  to  the  First  National  Bank  of 
Syracuse  on  the  morning  of  Dec.  20,  there  counted  in  the  presence  of  the 
Cashier,  placed  again  in  the  satchel,  the  satchel  being  locked  and  placed 
inside  the  door  of  the  bank  vault.  There  the  satchel  remained  until  the 
evening,  when  it  was  opened,  the  existence  of  the  currency  inside  noted, 
the  satchel  again  locked  and  taken  by  Mr.  Travers  back  to  Canada. 

The  claim  is  made  by  Mr.  Travers  that  he  brought  the  currency  expecting 
that  he  would  be  met  in  Syracuse  by  one  Herd  of  New  York,  who  would 
give  him  a  certified  check  for  $150,000  in  exchange  therefor.  A  credit  on 
the  books  of  the  First  National  Bank  was,  however,  necessary.  Hence,  as 
part  of  the  arrangement,  a  resolution  drawn,  it  is  understood,  by  Lieutenant- 
Governor  White  was  adopted  by  the  directors  of  the  People's  Mutual  on 
the  morning  of  Dec.  21,  with  the  result  that  $180,000  of  its  securities  were 
purchased  by  the  First  National  Bank,  and  $150,000  of  this  sum  passed  to 
the  credit  of  Lieutenant-Governor  White  as  trustee.  Whereupon  the  cer- 
tificate of  deposit  was  delivered  to  the  People's  Mutual. 

In  the  opinion  of  the  Department,  therefore,  If  theFarmers'  Bank  right- 
fully repudiates  the  certificate  the  transaction  narrows  itself  into  a  small 
compass  of  a  sale  by  the  People's  Mutual  of  its  own  securities  that  the  avails 
of  such  securities  might  be  distributed  among  the  officers  of  the  People' 
Mutual  in  consideration  of  their  resignations. 

E.  B.  Judson,  President  of  the  First  National  Bank 
of  Syracuse,  died  on  the  16th  inst.  of  pleuro-pneumonia. 
Owing  to  his  illness  he  had  not  been  present  at  the  meeting 
at  which  Mr.  White's  resignation  was  tendered.  Mr.  Judson 
was  born  in  Dec.  1854.  He  succeeded  his  father  in  the 
presidency  in  1902. 

— But  few  amendments  to  the  existing  banking  laws  are 
recommended  in  the  annual  report  of  New  York  State  Super- 
intendent of  Banks,  Orion  H.  Cheney,  for  the  year  ending 
Sept.  30  1909.  Changes  of  a  substantial  character,  Mr. 
Cheney  states,  seem  neither  necessary  nor  desirable  at  this 
time,  the  amendments  adopted  in  1908  having  been  compre- 
hensive in  their  scope  and  prepared  with  intelligence  and  care. 
The  suggestions  he  makes  are  that  amendments  be  made 
which  will  provide  for  the  segregation  of  savings  deposits 
from  commercial  deposits  in  banks  and  trust  companies, 
the  authorization  of  State  banks  to  issue  time  certificates 
of  deposit,  the  revision  of  the  laws  relative  to  savings  and 
loan  associations  and  the  amplification  of  details  of  the  law 
governing  the  liquidation  of  banking  institutions.  In  his 
recommendation  with  regard  to  the  issuance  of  time  certifi- 
cates of  deposit  by  State  banks,  Superintendent  Cheney 
says:  "The  trust  companies  of  this  State  may  issue  time 
certificates  of  deposit  and  are  not  required  to  carry  a  reserve 
against  the  sums  represented  by  certificates  not  payable 
within  thirty  days.  There  can  be  no  reason  for  continuing 
this  discrimination,  and  unless  some  legal  impediment  exists, 
it  is  only  just  and  equitable  that  State  banks  be  given  the 
same  privilege  now  enjoyed  by  trust  companies.  I  therefore 
recommend  that  the  law  be.  so  amended  as  to  permit  State 
banks  to  issue  time  certificates  of  deposit,  provided  no  such 
certificate  shall  be  issued  except  as  representing  money  ac- 
tually on  deposit."  On  the  question  of  interest  rates  the 
report  says: 

A  keener  appreciation  of  the  dangers  incident  to  the  practice  of  bidding 
for  deposits  by  offering  excessive  rates  of  interest  lias  also  been  apparent. 
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The  average  reader  of  the  published  statements  of  banking  institutions 
usually  notes  the  gain  in  resources,  and,  disregarding  the  Inevitable  in- 
crease in  liabilities,  believes  that  the  gains  represent  profits.  However 
much  bankers  mighl  wish  that  this  belief  were  justified,  the-  fact  is  that  the 
dividend  distribution  of  earnings  of  the  state  banks  during  the  12  months 
ending  With  .June  last  was  about  $4,000,000,  an  amount  less  than  ">",'>  on 
their  combined  capital  and  surplus.  After  payment  of  these  dividends 
there  was,  however,  an  Increase  in  the  aggregate  surplus  of  these  institu- 
tions approximating  $3,000,000,  attributable  lo  the  appreciation  in  value 
of  the  securities  owned  rather  than  to  banking  earnings. 

The  report  states  that  the  resources  of  the  savings  banks 
in  this  State  increased  upward  of  $71,000,000  from  July  1908 
to  July  1909;  thoseofthe  trust  companies  $318,000,000  from 
August  190S  to  September  1909  and  those  of  the  State  i 
banks  of  deposit  and  discount  nearly  $44,000,000  in  the 
litter   period. 

— The  members  of  Group  VIII.  of  the  New  York  State  ! 
Bankers'  Association  at  their  annual  banquet  on  Monday  j 
at  the  Waldorf-Astoria  listened  with  interest  to  an  address 
on  currency  problems  by  Franklin  MacVeagh,  Secretary 
of  the  Treasury.  Mr.  MacVeagh  at  the  outset  referred  to 
the  development  of  the  United  States  to  a  world  power,  or  a 
world  nation,  the  extension  of  our  governmental  sphere,  he 
declared,  involving  great  reciprocal  world-wide  trade,  and 
a  world  banking  system.  We  must  be  in  a  position,  he 
contended,  to  share  not  only  in  the  profits  but  in  the  respon- 
sibilities of  world  finance.  Our  wealth,  our  trade,  our  terri- 
torial possessions,  our  specific  interests  in  various  smaller 
countries,  make  it  inevitable  that  we  must  have  a  world 
banking  and  financial  system.     Continuing,  he  said: 

But  of  course  the  basis  for  a  world  banking  system  is  the  domestic 
banking  system.  Banking,  like  charity,  begins  at  home.  And  unless  a 
nation  has  a  sound,  useful  and  wise  national  banking  system  and  facilities 
there  is  nothing  upon  which  to  build  largely  and  safely  a  world  system.  A 
nation  that  is,  for  instance,  subject  to  sudden  and  unforeseen  panics  or, 
indeed,  to  any  panics  at  all,  cannot  pretend  to  be  a  safe  leader  or  safe  re- 
liance for  the  world.  Until  we  get  rid  of  panics,  which  are  wholly  unneces- 
sary and  readily  avoidable,  we  cannot  claim  for  a  moment  to  have  a  domes- 
tic financial  system  that  the  world  can  rely  upon  or  that  we  ourselves  can 
rely  upon.  And  we  can  never  have  the  confident  business  respect  of  the 
world  as  long  as  we  provide  in  our  financial  system — as  we  do  provide — 
for  these  devastating  and  discreditable  upheavals  which  rightly  belong  to 
the  dark  ages  of  business. 

Nor  can  we  indulge  in  national  or  international  pretensions  as  long  as  we 
have  no  banking  reserve  that  is  worthy  of  the  name.  Our  reserve  is  a  re- 
serve only  in  terms.  Our  system  is  directed  really  to  the  prevention  of  a 
reserve.  By  reserve  I  mean,  of  course,  a  reserve  to  meet  adequately  the 
special  exigencies  of  the  business  world — a  reserve  that  is  reserved  for  any 
and  all  needs  at  any  time  and  all  times. 

And  we  cannot  have  this  reserve,  or  any  other  protection  against  the  stress 
and  storm  of  our  financial  life,  as  long  as  we  refuse  to  lodge  somewhere 
the  power  of  continuous  expansion  and  contraction  of  the  currency  in  ac- 
cordance with  the  needs  of  business,  no  matter  how  great  these  needs  are 
and  no  matter  how  expected  or  unexpected  they  may  be. 

It  must  always  be  remembered  respecting  banking  reserves  and  currency 
reserves  that  almost  the  most  important  thing  is  the  absolute  confidence 
that  they  are  available  at  any  and  all  times.  If  this  confidence  is  once  and 
for  all  established,  then  the  actual  needs  which  draw  upon  these  reserves 
are  reduced  to  the  normal  and  are  shorn  of  all  their  dangers. 

But  this  confidence  cannot  be  established  and  maintained  without  a  sys- 
tem of  banking  reserves  and  currency  reserves  that  are  real  and  not  fanciful 
— that  are  actual  and  not  only  theoretical.  Panics,  which  our  financial 
system — or  our  financial  no-system — breeds,  just  as  certain  districts  used 
to  breed  spasms  of  yellow  fever,  would  pass  away  if  the  certainty  were 
established  that  somewhere  there  was  the  ability  to  meet  and  master  every 
exigency. 

In  alluding  to  Government  bonds  Mr.  MacVeagh  stated 
that  we  have  outstanding  $730,000,000  of  2%  bonds 
"though  2%  was  and  is  very  much  below  the  Government's 
credit."  Practically  all,  he  said,  are  in  the  national  banks, 
because  they  cannot  be  anywhere  else,  having  no  investment 
standing  whatever.     He  added: 

Now,  in  issuing  new  bonds,  either  to  replenish  the  cash  in  the  Treasury 
when  that  becomes  necessary,  or  to  fund  the  present  debt  of  the  Panama 
Canal  to  the  Treasury,  or  to  pay  for  the  canal's  further  construction,  my 
feeling  is  that  we  are  bound  to  see  to  it  that  the  new  bonds,  if  we  issue  them 
— and  I  hope  we  maybe  able  to  issue  them  if  we  have  to  issue  anything — 
shall  not  be  permitted  to  pile  themselves  on  the  top  of  this  inert,  this  stag- 
nant, mass  of  $730,000,000  of  2%   bonds.     .     .     . 

Therefore  I  maintain  that  the  Government  should  see  to  it  that  any  new 
Issue  of  bonds  may  go,  or  have  at  any  rate  fair  opportunity  to  go,  into  the 
hands  of  real  investors.  And  this  can  only  be  done,  I  believe,  by  issuing 
them  uncle.'  such  conditions  of  circulation  privileges  as  does  not  discriminate 
against  the 2%  bonds, and  at  a  rate  of  interest  which  measures  as  actually 
and  accurately  as  possible  the  credit  of  the  Government  in  the  investment 
market,  and  which  will  not  of  itself  encourage  the  new  bonds  to  gravitate 
to  the  old  to  be  piled  on  top  of  them. 

President  Woodrow  Wilson,  of  Princeton,  was  another 
prominent  speaker  at  the  dinner.  Senator  Aldrich,  who  was 
also  to  have  addressed  the  members,  was  unable  to  be  present. 
— The  Farmers'  Loan  &  Trust  Co.  of  this  city  has  declared 
a  quarterly  dividend  of  12J/£%,  payable  Feb.  1  to  holders  of 
record  Jan.  25.  This  is  an  increase  in  the  yearly  rate  from 
40%  to  50%,  previous  quarterly  distributions  having  been 
10%  each  since  1901.     In  its  statement  of  condition  Jan.  1 


1910,  published  elsewhere  in  this  issue,  the  institution  shows 
a  deposit  line  of  8117,592,813,  while  its  undivided  profits, 
exclusive  of  $1 ,001), ()()()  capital,  are  $7,110,561,  with  aggre- 


gate resources  of  $126,131 


The  company's  bonds  and 


•stocks  on  the  same  date  were  $2!S.015,3JSS;  real  estate,  $3,- 
093,442;  real  estate  mortgages,  $2,139,367;  loans,  $65,036,- 
791;  cash  on  hand  and  in  bank,  $26,410,662,  and  accrued 
interest.  $835,602.  The  institution  recently  purchased  the 
corner  building  at  41st  Street  and  Fifth  Avenue  adjoining 
its  branch  at  475  Fifth  Avenue.  The  offices  will  be  enlarged 
to  include  the  space  in  the  corner  building,  which  will  give 
the  company  more  convenient  street  frontage  on  41st  Street 
for  waiting  automobiles  and  carriages  of  its  uptown  patrons. 

— At  the  meeting  of  the  stockholders  of  the  Columbia 
Trust  Co.  of  this  city  on  the  19th  inst.  all  of  the  directors  were 
re-elected,  and  at  the  directors'  meeting  on  the  21st  inst .  the 
officers  were  re-elected. 

— The  purchase  of  5,000  shares  of  stock  of  the  United 
States  Mortgage  &  Trust  Co.  of  this  city  by  Kuhn,  Loeb  & 
Co.  interests  has  been  effected.  The  stock  was  acquired 
from  the  Mutual  Life  Insurance  Co.,  which,  it  is  understood, 
thus  disposes  of  all  its  interest  in  the  trust  company.  The 
latter  has  a  capital  of  $2,000,000.  A  year  ago  a  block  of 
4,536  shares  of  its  stock  was  sold  to  the  late  C.  C.  Cuyler, 
whose  associates  in  the  purchase  included  Mortimer  L.  Schiff 
of  Kuhn,  Loeb  &  Co. 

— The  interest  amounting  to  $100,000  which  the  Mutual 
Life  Insurance  Co.  had  retained  in  the  American  Exchange 
National  Bank  of  this  city  is  also  understood  to  have  been 
disposed  of.  The  company  owned  $200,000  of  the  stock 
of  this  bank,  and  about  a  month  ago  disposed  of  one-half 
of  the  same. 

— The  stockholders  of  the  Guaranty  Trust  Co.  of  this  city 
ratified  on  Wednesday  the  proposal  to  increase  the  capital 
from  $2,000,000  to  $3,000,000.  As  announced  heretofore, 
this  issue  of  stock  will  be  offered  pro  rata  at  par  to  the 
company's  shareholders  of  record  Jan.  19.  A  further  in- 
crease to  $5,000,000  is  to  be  made  in  the  capital,  upon  which 
action  will  be  taken  on  the  25th  inst.,  and  the  issuance 
of  which  will  be  in  pursuance  of  the  plans  for  the  consolida- 
tion of  the  Guaranty,  the  Morton  and  Fifth  Avenue  trust 
companies. 

— Charles  C.  Tegethoff  andM  artin  Vogel  have  been  elected 
directors  of  the  Night  and  Day  Bank  of  this  city,  succeeding 
the  late  E.  H.  Harriman  and  Albert  D.  Bennett,  resigned. 
Mr.  Tegethoff  was  private  secretary  to  Mr.  Harriman,  and 
Mr.  Vogel  is  a  member  of  the  law  firm  of  Vogel  &  Vogel. 
Reports  have  been  prevalent  this  week  that  Mrs.  Harriman 
has  recently  taken  over  a  majority  stock  interest  in  the 
bank.  As  a  matter  of  fact  the  Harrimans  and  their  friends 
have  long  been  dominant  and  will  continue  to  maintain  con- 
trol. Joseph  W.  Harriman  and  J.  Borden  Harriman  are 
re-elected  members  of  the  board.  Samuel  S.  Campbell  is 
President  of  the  institution. 

— Benjamin  F.  Werner,  Cashier  of  the  Irving  National 
Exchange  Bank  of  this  city,  has  been  elected  a  Vice-Presi- 
dent of  the  institution.  With  Mr.  Werner's  advancement 
Harry  E.  Ward,  an  Assistant  Cashier,  has  been  made 
Cashier,  and  Richard  F.  Faust  Jr.  and  J.  Franklyn  Bouker 
have  become  Assistant  Cashiers.  David  H.  G.  Penny 
continues  as  First  Assistant  Cashier. 

— Philip  Lehman,  of  Lehman  Brothers,  and  James  A. 
MacDonald  have  been  elected  members  of  the  board  of  the 
Corn  Exchange  Bank  of  this  city  to  fill  vacancies. 

— James  A.  Stillman  has  been  elected  Vice-President  and 
a  director  of  the  Fidelity  Bank  of  this  city  to  take  the  place 
of  his  father,  James  Stillman. 

— Robert  W.  De  Forest  and  Robert  Goelet  have  been 
chosen  trustees  of  the  Title  Guarantee  &  Trust  Co.  of  this  city 
to  replace  the  late  John  Stewart  Kennedy  and  the  late  W.  M. 
Ingraham.  Charles  C.  Dickson  has  become  Assistant 
Treasurer  of  the  company. 

— Ogden  Mills  was  this  week  elected  a  director  of  the 
Metropolitan  Trust  Co.  of  this  city  to  succeed  his  father, 
the  late  D.  O.  Mills. 

—Robert  L.  Gerry  has  been  elected  a  trustee  of  the  Fulton 
Trust  Co.  of  this  city  in  place  of  Harrison  E.  Gawtry,  resigned. 
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—Amos  L.  Prescott  and  Charles  E.  Finlay  have  been 
added  to  (lie  directorate  of  the  Guardian  Trust  Co.  of  this  city. 

— S.  B.  Brown  lias  been  elected  a  member  of  the  board  of 
the   Mutual   Alliance  Trust    Co.   of  this  city. 

Kneeland  Moore,  John  F.  Galvin  and  Vincent  Loeser 
have  been  elected  directors  of  the  Commercial  Trust  Co.  of 
this  city. 

— Gates  W.  McGarrah,  President  of  the  Mechanics'  Na- 
tional Bank,  has  been  elected  a  member  of  the  executive 
Committee  of  the  Mercantile  Trust  Co.  of  this  city. 

— It  is  reported  that  the  bankruptcy  proceedings  against 
the  New  York  Stock  Exchange  firm  of  Smith  &  Holran  have 
been  dismissed  by  Judge  Hand.  An  assignment  was  made 
by  the  firm  on  June  22  1909.  It  is  stated  that  its  creditors 
were  notified  by  Frank  P.  Holran  that  if  the  bankruptcy 
proceedings  were  discontinued  and  his  seat  in  the  New  York 
Stock  Exchange  was  not  sold,  there  would  probably  be 
sufficient  assets  to  pay  the  firm's  creditors  in  full,  as  well  as 
Mr.  Holran's  individual  creditors. 

— At  the  annual  meeting  of  the  trustees  of  the  Franklin 
Trust  Co.  of  New  York  and  Brooklyn  on  Wednesday  the 
retirement  of  George  II.  Southard  Jr.  as  Vice-President  was 
announced.  The  trustees  adopted  a  resolution  accepting 
the  resignation  with  regret  and  recording  their  appreciation 
of  Mr.  Southard's  faithful  and  efficient  services  during  the 
period  of  nearly  fifteen  years  he  has  been  connected  with  the 
company.  The  following  officers  were  elected  at  the  meet- 
ing: Arthur  King  Wood,  President;  William  H.  Wallace 
and  J.  Herbert  Case,  Vice-Presidents;  Clinton  W.  Ludlum, 
Secretary;  Thornton  Gerrish,  Trust  Officer;  Herbert  Welling- 
ton, Treasurer;  Clarence  S.  Weller,  Henry  C.  Low  Jr.,  Wil- 
liam J.  Montgomery  and  George  Switzer,  Assistant  Secre- 
taries; Frederick  W.  Richt,  Manager  Fulton  Street  office. 
Mr.  WTood  has  been  President  of  the  company  since  July  1908, 
when  a  controlling  interest  in  its  affairs  was  obtained  by  the 
Farmers'  Loan  &  Trust  Co.  William  H.  Wallace,  who  was 
re-elected  Vice-President,  has  held  the  position  of  honorary 
Vice-President  of  the  Franklin  since  its  organization  in  1888. 
J.  Herbert  Case,  the  new  Vice-President,  has  been  since  1902 
the  Secret ar y,  director  and  chief  executive  official  of  the 
Plainfield  Trust  Co.  The  following  trustees  were  elected 
members  of  the  executive  committee:  Edwin  S.  Marston, 
President  of  the  Farmers'  Loan  &  Trust  Co.;  Charles  A.  Pea- 
body,  President  of  the  Mutual  Life  Insurance  Co.;  Charles 
J.  Peabody,  of  Spencer  Trask  &  Co.;  James  H.  Post,  Crowell 
Hadden  and  Arthur  King  Wood.  Mr.  Hadden,  the  new 
member  of  this  committee,  was  one  of  the  founders  of  the 
Franklin  Trust  in  1888.  He  was  elected  in  place  of  Colonel 
Robert  B .  Woodward,  who,  while  remaining  a  trustee,  desired 
to  be  relieved  of  the  more  arduous  duties  of  membership  on 
the  executive  committee. 

— A  quarterly  dividend  of  4%  has  been  declared  by  the 
Kings  County  Trust  Co.  of  Brooklyn,  payable  Feb.  1  to 
holders  of  record  Jan.  25.  This  places  the  stock  on  a  16%- 
per-annum  basis  and  is  the  second  increase  within  the  short 
space  of  a  year.  The  company  in  1909  paid  14%,  previous 
to  which  the  annual  distribution  had  been  12%. 

— At  a  special  meeting  of  the  trustees  of  the  Nassau  Trust 
Co.,  Borough  of  Brooklyn,  held  this  week,  it  was  unani- 
mously decided  not  to  accept  the  offer  of  purchase  made  by 
the  Mechanics'  Bank  of  Brooklyn  tending  toward  the  merger 
of  the  two  institutions.  The  matter  was  given  thorough 
consideration,  as  the  offer  to  purchase  two-thirds  of  the 
capital  stock  at  a  large  advance  over  the  last  previous  sale 
was  said  to  be  a  flattering  one.  The  directors  thought,  how- 
ever, that  in  view  of  its  increasing  business  and  its  excellent 
prospects  at  both  offices,  the  company  ought  to  maintain 
its  own  identity.  Upon  the  removal  of  the  WTilliamsburgh 
Trust  Co.  from  the  Bridge  Plaza *the  Nassau  will  be  the  only 
trust  company  in  the  entire  eastern  district  of  Brooklyn. 
It  has  a  capital  of  $600,000,  surplus  and  profits  of  $470,068 
and  deposits  of  $6,374,000.  Andrew  T.  Sullivan  is  Presi- 
dent, H.  F.  Burns  is  Secretary  and  Francis  Weekes  and  C. 
Woodworth,  Assistant  Secretaries. 

— The  Williamsburgh  Trust  Co.  of  Brooklyn  Borough  has 
decided  to  abandon  its  Williamsburgh  Plaza  office,  which 
has  heretofore  been  its  headquarters,  and  to  locate  its  main 
office  at  its  present  branch  at  391  Fulton  Street,  opposite 
the  Borough  Hall.      With  this  change  the  company  will  have 


but  one  branch  in  operation,  that  at  Broadway  and  Stockton 
Street,  known  as  its  Broadway  Branch. 

— Charles  H.  Duffy  and  M.  F.  Gleason  have  been  elected 
to  succeed  Alfred  Hamilton  and  H.  A.  Howell,  resigned,  as 
directors  of  the  Borough  Bank  of  Brooklyn  Borough. 

— C.  O.  Brinckcrhoff ,  Manager  of  the  Bedford  Branch  of 
the  Brooklyn  Trust  Co.,  of  Brooklyn  Borough,  has  been 
elected  an  Assistant  Secretary  of  the  institution.  The  com- 
pany announces  that  the  appointment  was  made  to  carry 
into  effect  its  policy  to  have  its  officers  interchangeable  and 
available  at  the  main  office  or  either  of  the  branches. 

— An  initial  dividend  of  2%  has  been  declared  by  the 
directors  of  the  People's  National  Bank  of  Brooklyn,  pay- 
able March  1.  The  institution  began  business  in  August 
1908  with  $200,000  capital  and  $100,000  surplus,  this  latter 
item  having  been  advanced  to  $120,447  as  of  Nov.  16  1909. 
The  deposits  in  the  same  time  have  risen  to  $1,094,321.        , 

— Third  Vice-President  Frederick  W.  Egner  of  the  Fidelity 
Trust  Co.  of  Newark,  N.  J.,  has  been  relieved  of  the  duties 
of  Secretary  and  Treasurer,  in  order  that  he  might  direct 
more  of  his  attention  to  the  institution's  bond  department. 
James  H.  Shackleton,  heretofore  an  Assistant  Secretary  and 
Treasurer,  has  been  appointed  to  succeed  Mr.  Egner  as  Secre- 
tary and  Treasurer. 

— F.  W.  Knolhoff  has  been  elected  Secretary  and  Treasurer 
of  the  Bloomfield  Trust  Co.  of  Bloomfield,  N.  J.,  succeeding 
Joseph  H.  Dodd,  who  has  become  a  Vice-President. 

— The  comparative  annual  statement  of  the  Plainfield 
Trust  Co.  of  Plainfield,  N.  J.,  is  a  record  of  prosperity  and 
growth  for  the  past  twelve  months.  In  deposits  the  insti- 
tution gained  $717,050,  increasing  them  to  $2,815,204 
Dec.  31  1909,  and  likewise  adding  $46,478  to  surplus  and 
profits,  which  at  $202,502  is  more  than  twice  the  amount 
of  the  capital  stock,  $100,000.  The  directors  reduced  the 
figure  by  $5,000  to  $85,000,  at  which  its  new  banking  house 
has  been  carried.  The  company  was  incorporated  seven 
and  a  half  years  ago.  The  executive  staff  is  composed  of 
O.  T.  Waring,  President;  A.  V.  Heely  and  Henry  A.  McGee, 
Vice-Presidents;  J.  Herbert  Case,  Secretary  and  Treasurer, 
and  Edward  F.  Feickert,  Assistant  Secretary. 

—The  statement  of  the  City  Trust  Co.  of  Newark,  N.  J., 
shows  resources  Dec.  31  1909  of  $1,337,521  and  deposits  of 
$1,149,572.  The  capital  stock  is  $100,000  and  the  surplus 
and  profits  $77,718. 

—Van  Marter  W.  Suydam,  Vice-President  of  the  National 
Bank  of  New  Jersey,  at  New  Brunswick,  of  which  he  had 
some  time  ago  been  President,  died  on  the  16th  inst.  He 
was  sixty-eight  years  old. 

— Edwin  M.  Thorn  has  been  elected  Cashier  of  the  Broad 
Street  National  Bank  of  Trenton,  N.  J.,  to  take  the  place 
of  Robert  J.  Brace,  who  has  resigned  both  because  of  im- 
paired health  and  advancing  age.  George  A.  Katzenbach 
has  been  chosen  to  the  post  of  Assistant  Cashier,  which  Mr. 
Thorn  vacates. 

— Alfred  K.  Leuckel  has  been  elected  a  Vice-President  of 
the  Mercer  Trust  Co.  of  Trenton  as  successor  to  the  late 
E.   D.  Cook. 

— The  Marine  National  Bank  of  Buffalo,  N.  Y.,  has  called 
a  meeting  of  its  stockholders  to  vote  upon  the  issuance  of 
$500,000  of  new  stock,  raising  the  capital  from  $1,500,000 
to  $2,000,000.  In  addition  to  the  regular  dividend  of  12% 
paid  last  year,  the  directors  have  decided  to  declare  out  of 
earnings  an  extra  dividend  of  33  1-3%,  which  will  furnish 
the  stockholders  all  the  money  necessary  to  subscribe  for 
the  additional  stock,  which  will  be  offered  them  at  par,  this 
action  being  equivalent  to  a  stock  dividend  of  $500,000. 
When  the  capital  of  $2,000,000  becomes  available,  the 
bank  will  still  have  surplus  earnings  of  $1,100,000.  In  July 
1906  the  bank  increased  its  capital  from  $230,000  to  $1,500,- 
1  000  through  a  dividend  to  its  stockholders  of  552%  paid  out 
of  its  earnings.  The  proposed  dividend  of  33  1-3%  is  thus  in 
line  with  the  former  policy  of  the  institution  of  enlarging  its 
capital  out  of  earnings,  and  shows  an  increase  of  nearly  ten 
times  the  original  capital,  all  of  which  was  effected  through 
the  earnings.  On  Nov.  16  last  the  institution  had  deposits 
of  $22,000,000  and  aggregate  resources  of  $26,500,000. 

—The  officials  of  the  Genesee  Valley  Trust  Co.  of  Roches- 
ter, N.  Y.,  have  filedjwith  the  Secretary  of  State  a  certificate 
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indicating  that  the  capital  has  been  increased  from  $300,000 
to   $400,000. 

— At  the  annual  meeting  of  the  Merchants'  National  Bank 
of  Providence,  It.  I.,  on  the  11th  inst.,  Horatio  N.  Campbell 
was  elected  Vice-President.  The  post  had  been  vacant  for 
some  time  past. 

— Thomas  P.  Beal  Jr.,  who  has  been  an  Assistant  Cashier 
of  the  Second  National  Bank  of  Boston,  has  been  elected 
a  Vice-President.  Charles  F.  Fairbanks  is  the  other  Vice- 
President  of  the  institution. 

— Eugene  V.  R.  Thayer  has  been  elected  a  Vice-President 
of  the  American  Trust  Co.  of  Boston,  Mass. 

— F.  W.  Ayer  declined  re-election  as  President  of  the 
Merchants'  National  Bank  of  Philadelphia  at  the  annual 
meeting  of  the  directors  on  the  14th  inst.,  and  was  elected  to 
the  newly-created  post  of  Chairman  of  the  board.  William 
A.  Law,  heretofore  Vice-President  of  the  bank,  has  been 
chosen  to  the  presidency.  Mr.  Law  has  been  an  officer  of 
the  institution  since  1903.  Five  years  ago  he  was  promoted 
from  the  post  of  Assistant  Cashier  to  the  cashiership,  and  in 
January  1907  was  advanced  to  the  next  higher  office,  the 
vice- presidency.  Thomas  W.  Andrew  continues  as  Cashier 
and  Freas  B.  Snyder  as  Assistant  Cashier. 

■ — The  Tradesmen's  National  Bank  of  Philadelphia  has 
moved  from  its  old  quarters  in  the  Drexel  Building,  at  424 
Chestnut  Street,  to  431  Chestnut  Street.  The  offices  just 
vacated  were  occupied  by  the  bank  for  twenty-one  years. 
The  building  in  which  the  bank  now  makes  its  home  was 
purchased  by  it  from  the  Finance  Company  of  Philadelphia. 
The  interior  of  the  new  quarters  has  been  remodeled  to  meet 
the  bank's  requirements.  The  Tradesmen's  National  entered 
the  Federal  system  in  1864.  It  is  under  the  management  of 
Edward  Earle,  President;  A.  B.  Loeb  and  Howard  Loeb, 
Vice-Presidents,  and  H.  D.  McCarthy,  Cashier.  The  insti- 
tution has  $500,000  capital,  $778,000  of  surplus  and  profits 
and  total  resources  of  over  $7,000,000. 

— J.  K.  Cuming,  on  account  of  his  advanced  age,  has 
retired  as  President  of  the  Tenth  National  Bank  of  Phila- 
delphia and  of  the  Columbia  Avenue  Trust  Company  of 
that  city.  In  the  Tenth  National  he  is  succeeded  in  the 
presidency  by  Walter  Scott,  lately  Cashier.  John  F. 
Bauder  has  been  elected  to  the  cashiership  and  Walter  G. 
Scott,  son  of  the  new  President,  has  become  Assistant  Cashier 
of  the  bank. 

Sylvester  A.  Leith,  Vice-President  of  the  Columbia  Ave- 
nue Trust  Company,  will  succeed  Mr.  Cuming  as  President 
of  that  institution. 

— H.  E.  Schuchler  was  elected  Assistant  Cashier  of  the 
Northern  National  Bank  of  Philadelphia  on  the  12th  inst. 
E.  P.  Balderston,  whom  he  succeeds,  became  Cashier  several 
months  ago. 

— James  Fenhagen,  Cashier  of  the  Maryland  Nationa 
Bank  of  Baltimore,  Md.,  has  been  elected  a  Vice-President 
of  the  institution.  Mr.  Fenhagen  will  also  continue  in  the 
cashiership.  F.  C.  Seeman  has  been  elected  Second  Vice- 
President,  succeeding  Herman  S.  Piatt. 

— W.  S.  Smith  retired  as  President  of  the  Union  Nationa 
Bank  of  Pittsburgh  last  week  after  a  service  of  fifty  years 
with  the  institution.  J.  R.  McCune,  one  of  the  Vice-Presi- 
dents of  the  bank,  and  son  of  its  first  President,  has  been 
elected  to  the  presidency.  J.  D.  Miller  has  been  elected 
Vice-President  of  the  bank. 

— H.  W.  Ludebuehe  has  been  elected  Cashier  of  the  City 
Deposit  Bank  of  Pittsburgh,  succeeding  J.  D.  Miller,  who  has 
become  a  Vice-President  of  the  Union  National  Bank. 

— John  H.  Jones,  heretofore  First  Vice-President  of  the 
Federal  National  Bank  of  Pittsburgh,  has  been  elected  Presi- 
dent of  the  institution,  to  succeed  Col.  Hugh  Young,  who  has 
been  chosen  Chairman  of  the  board  of  directors.  Mr.  Jones 
is  President  of  the  Pittsburgh-Buffalo  Coal  Co. 

— An  order  discharging  the  members  of  the  failed  firm  of 
Whitney,  Stephenson  &  Co.  of  Pittsburgh  as  individuals 
and  as  a  firm  from  the  bankruptcy  proceedings  filed  against 
them  on  Dec.  7  1907  was  issued  by  Judge  Orr  in  the  U.  S. 
Circuit  Court  at  Pittsburgh  on  the  12th  inst.  The  local 
papers  report  that  the  liabilities  were  placed  at  $11,000,000, 
and  the  receipts  of  the  receiver  showed  that  only  $100,000 
was  realized  from  the  assets. 


— E.  C.  Morey,  Manager  of  the  bond  department  of  the 
Bank  of  Pittsburgh  at  Pittsburgh,  Pa.,  for  the  past  few 
years,  has  been  elected  an  Assistant  Cashier  of  the  institu- 
tion. 

— Frederick  Fichtel  has  been  elected  President  of  the  Hill 
Top  Savings  &  Trust  Co.  of  Pittsburgh,  succeeding  the  late 
Harry  Moore.  Mr.  Fichtel's  place  as  Vice-President  is  taken 
by  Charles  F.  Barr. 

— David  Z.  Norton  has  been  elected  President  of  the  Citi- 
zens' Savings  &  Trust  Co.  of  Cleveland,  Ohio,  to  succeed 
Harrison  R.  Newcomb,  who  resigned  the  presidency  on  the 
10th  inst.,  owing  to  ill-health.  Mr.  Norton  advances  from 
the  post  of  First  Vice-President. 

— Harris  Creech,  heretofore  Secretary  and  Treasurer  of 
the  Garfield  Savings  Bank  Co.  of  Cleveland,  Ohio,  has  been 
elected  a  Vice-President  and  director  of  the  institution. 
Other  changes  are  the  election  of  Horatio  Ford  as  Secretary, 
J.  W.  Meriam  as  Treasurer,  C.N.  Osborne  as  Assistant  Secre- 
tary and  L.  H.  Cook  as  Assistant  Treasurer. 

— The  stockholders  of  the  Cincinnati  Trust  Co.  of  Cincin- 
nati, Ohio,  approved  a  proposition  to  increase  the  capital 
from  $500,000  to  $1,000,000  at  their  annual  meeting  on 
the  12th  inst.  The  additional  stock,  it  is  stated,  is  offered 
to  the  existing  holders  at  $200  per  $100  share. 

— The  merger  of  the  business  of  the  Dollar  Savings  Bank  & 
Trust  Co.  of  Toledo,  Ohio,  with  the  Ohio  Savings  Bank  & 
Trust  Co.  was  effected  on  the  15th  inst.,  the  consolidated 
institution  beginning  business  on  the  17th.  The  absorbed 
bank,  the  Dollar  Savings  &  Trust,  had  a  capital  of  $500,000. 
Its  stockholders  ratified  the  consolidation  on  Dec.  10,  while 
action  by  the  stockholders  of  the  Ohio  Savings  Bank  &  Trust 
Co.  was  taken  on  the  11th  inst.  The  latter  at  the  same  time 
took  steps  toward  increasing  the  capital  of  their  institution 
from  $600,000  to  $850,000.  The  officers  of  the  enlarged 
Ohio  Savings  Bank  &  Trust  Co.  are  David  Robison  Jr., 
Chairman  of  the  board;  James  J.  Robison,  President;  John 
Cummings,  William  Hardee  and  Clark  A.  Browning,  Vice- 
Presidents;  Edward  H.  Cady,  Cashier;  C.  Edward  Kirschner 
and  C.  A.  Frease,  Assistant  Cashiers.  Mr.  Browning,  one 
of  the  Vice-Presidents,  was  President  of  the  Dollar  Savings 
&  Trust.  Ambrose  A.  Moody,  Cashier  of  that  institution, 
who  retires  from  official  management,  is  a  director  of  the 
consolidated  bank. 

— The  Citizens'  National  Bank  of  Evansville,  Ind.,  sus- 
pended business  on  the  17th  inst.,  an  announcement  on  its 
doors  stating  that  it  had  been  cl  osed  temporarily  by  order  of 
the  directors,  pending  an  examination  of  its  affairs.  The 
institution  is  in  charge  of  National  Bank  Examiner  J.  C. 
Johnson.  It  is  reported  by  the  Indianapolis  "News"  that 
the  action  taken  by  the  directors  is  the  result  of  an  investiga- 
tion of  the  loans  of  the  institution  made  by  the  examiner. 
The  "News"  also  says  "the  suspension  is  due  to  the  discovery 
of  bad  loans  of  long  standing  and  of  such  an  amount  as  to 
seriously  impair  its  capital.  At  this  time  no  certain  estimate 
of  the  loss  can  be  made,  as  many  of  the  loans  now  regarded 
as  weak  may  be  collected."  The  Nov.  16  statement  of 
the  institution  showed  capital  paid  in  of  $200,000,  a 
surplus  fund  of  $40,000  and  undivided  profits  of  $27,360; 
the  deposits  were  given  as  $1,453,554  and  the  total  assets 
as  $1,919,615.  The  City  of  Evansville  and  Vanderburgh 
County  are  said  to  have  $40,000 deposited  in  the  institution. 
The  bank  was  established  in  1873  as  successor  to  the 
private  banking  house  of  W.  J.  Lowry  &  Co.  S.  P.  Gillett 
has  been  its  President  since  1883. 

— At  the  annual  meeting  of  the  stockholders  and  directors 
of  the  Union  Trust  Co.  of  Chicago  on  Jan.  11,  H.  A.  Wheeler, 
formerly  President  of  the  Credit  Clearing  House,  and  a  mem- 
ber of  the  bank's  board  of  directors  since  1908,  was  elected 
to  the  office  of  Vice-President,  and  becomes  actively  as- 
sociated with  the  bank  at  once.  For  many  years  Mr.  Wheeler 
has  been  prominent  in  Chicago  business  and  financial  circles, 
as  well  as  in  civic  activities.  C.  B.  Hazlewood  has  been 
elected  an  Assistant  Secretary  of  the  trust  company.  Except 
for  these  additions,  the  list  of  officers  and  directors  remains 
the  same.  During  the  last  year  $200,000  has  been  added 
to  capital  account  out  of  earnings,  making  the  combined 
capital  and  surplus  $2,200,000.  Deposits  are  reported  as 
having  increased  about  $1,500,000  during  the  year. 
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— The  First  National  Bank  of  Chicago  announces  the  ap- 
pointment of  John  F.  Hagey  as  Assistant  Manager  of  Divi- 
sion "K,"  succeeding  the  late  Herbert  W.  Brough. 

— W.  Irving  Osborne,  one  of  the  Vice-Presidents  of  the 
Central  Trust  Co.  of  Illinois,  will  be  President  of  the  Com- 
mercial Trust  &  Savings  Bank  of  Chicago,  to  be  started  in 
April  under  the  auspices  of  the  Commercial  National  Bank. 
The  trust  company  will  have  a  capital  of  $1,000,000,  to  be 
provided  out  of  the  proceeds  of  $1,000,000  of  new  Commer- 
cial National  stock,  to  be  offered  soon  to  old  stockholders  at 
$220  a  share.  Mr.  Osborne  was  born  in  New  York  fifty 
years  ago.  He  came  to  Chicago  in  1893.  There  being  two 
other  Vice-Presidents  of  the  Central  Trust  Co.,  Mr.  Uhrlaub 
and  Mr.  Mack,  no  new  appointment  to  the  vacancy  created 
by  Mr.  Osborne's  resignation  is  at  all  likely. 

— H.  B.  Kilgour  has  resigned  from  the  service  of  the  Illi- 
nois Trust  &  Savings  Bank  of  Chicago,  with  which  he  has 
been  associated  for  twenty  years,  to  become  Vice-President 
of  the  La  Grange  State  Bank  in  one  of  the  Chicago  suburbs. 

— Hiram  Holbrook  Rose,  President  of  the  Colonial  Trust  & 
Savings  Bank  of  Chicago,  died  suddenly  on  the  11th  inst. 
of  heart  failure.  Mr.  Rose  was  born  in  La  Porte,  Ind.,  in 
1856.  He  was  a  Harvard  graduate  of  the  class  of  '79,  went 
to  Chicago  in  1881,  and  there  achieved  a  successful  business 
career  as  a  real  estate  agent,  mortgage  broker  and  banker. 
He  organized  the  Colonial  Bank  in  1902  and  was  a  director  in 
several  important  local  financial  institutions. 

— Charles  C.  Adsit  and  James  H.  Barnard  have  been 
elected  directors  of  the  Hibernian  Banking  Association  of 
Chicago,  the  one  succeeding  Charles  F.  Spalding,  deceased, 
and  the  other  taking  the  place  of  William  A.  Heath. 

— John  R.  Walsh,  the  veteran  Chicago  banker,  after  a 
legal  fight  of  nearly  four  years  against  the  prosecution  by 
the  Government  for  violation  of  the  national  banking  laws, 
has  lost  on  his  appeal  to  the  U.  S.  Supreme  Court,  the 
latter  having  on  the  17th  inst.  denied  the  application  for  a 
writ  of  certiorari.  His  final  fight  to  obtain  a  new  trial  on 
the  ground  of  alleged  misconduct  on  the  part  of  the  jurors 
who  had  convicted  him  was  also  unavailing,  the  U.  S.  Cir- 
cuit Court  of  Appeals  at  Chicago  having  refused  on  the  18th 
to  grant  the  motion.  Mr.  Walsh,  who  was  convicted  on 
charges  of  misapplying  funds  of  the  Chicago  National  Bank, 
entered  upon  his  five-year  term  of  imprisonment  in  the 
Federal  penitentiary  at  Ft.  Leavenworth  on  the  19th.  We 
subjoin  a  statement  made  by  him  on  the  train  en  route  to 
prison: 

I'm  glad  it's  all  over.  Two  years  ago  to-day  I  was  convicted,  and  ever 
since  that  day  I've  been  fighting  hard  to  prove  the  injustice  of  that  act. 
Now  that  I've  failed  it  does  not  prove  that  I'm  guilty  of  any  wrongdoing. 
It  looks  as  if  I've  lost,  but  a  man  may  just  as  well  be  a  good  loser.  I'm 
feeling  good,  for  I  know  I  have  fought  a  game  battle. 

The  agreement  under  which  a  settlement  of  Mr.  Walsh's 
indebtedness  to  the  Clearing-House  banks  is  effected  (the 
particulars  of  which  were  detailed  fully  in  these  columns  on 
Jan.  1)  was  signed  by  Mr.  Walsh  on  the  14th  inst.  and  by  the 
banks  and  guarantors  on  the  17th. 

— John  Farson,  banker  and  head  of  the  well-known  bond 
house  of  Farson,  Son  &  Co.  of  Chicago  and  New  York  (for- 
merly Farson,  Leach  &  Co.),  died  on  the  18th  inst.,  after  a 
short  illness,  at  his  home  (known  as  "Pleasant  Home")  in 
Oak  Park,  a  Chicago  residential  suburb.  Heart  disease  was 
the  cause  of  his  death.  Mr.  Farson,  who  was  the  son  of  a 
minister,  was  born  on  Oct.  8  1855.  With  the  death  of  his 
father  he  was  forced  to  leave  school  when  about  thirteen 
years  old,  but  was  able  later  to  attend  the  University  of 
Illinois  for  several  years.  His  first  position  was  in  a  tailor 
shop.  Subsequently  he  became  associated  with  S.  A.  Kean. 
In  1889  the  firm  of  Farson,  Leach  &  Co.  was  established, 
and  with  its  dissolution  several  years  ago  Mr.  Farson  formed 
the  firm  of  Farson,  Son  &  Co.  Mr.  Farson  was  Vice-Presi- 
dent of  the  Rockford  &  Interurban  Ry.  Co.,  trustee  of  the 
American  University  at  Washington,  and  was  interested 
in  the  Calumet  &  South  Chicago  Electric  St.  Ry.  Co. 

— As  expected,  William  A.  Heath  was  elected  President 
and  a  director  of  the  Live  Stock  Exchange  National  Bank 
of  Chicago  at  the  annual  meeting  last  week.  He  succeeds 
S.  R.  Flynn,  resigned. 

— The  Illinois  Trust  &  Savings  Bank  of  Chicago  has  added 
$500,000  to  its  surplus,  making  the  total  surplus  now 
$8,000,000. 


— At  the  annual  meeting  of  the  Commercial  National 
Bank  of  Chicago  all  the  retiring  officials  were  re-elected, 
except  Robert  W.  Wells,  who  resigned  as  Vice-President  to 
take  up  other  interests. 

— The  position  of  Third  Vice-President  has  been  created 
in  the  Union  Trust  Co.  of  Detroit,  and  B.  S.  Colburn  has 
been  chosen  to  fill  the  new  office. 

— I.  F.  Cotton  has  resigned  as  an  Assistant  Cashier  of  the 
Northwestern  National  Bank  of  Minneapolis,  having  been 
elected  Cashier  of  the  Minnesota  National  Bank. 

— Lyman  E.  Wakefield  has  become  an  Assistant  Cashier 
of  the  Northwestern  National  Bank  of  Minneapolis,  succeed- 
ing I.  F.  Cotton,  resigned.  The  directorate  of  the  institu- 
tion has  been  increased  from  twenty-seven  members,  the  new 
directors  being  F.  W.  Clifford,  W.  A.  Durst,  E.  A.  Merrill 
and  H.  L.  Moore. 

— The  First  National  Bank  of  Minneapolis  has  increased 
the  membership  of  its  board  from  twenty-two  to  twenty-four, 
the  two  new  members  being  Isaac  Hazlett  and  Charles  S. 
Pillsbury. 

— The  Security  National  Bank  of  Minnepaolis  has  five  new 
directors  in  A.  S.  Brooks,  S.  T.  McKnight,  Morris  McDon- 
ald, F.  B.  Snyder  and  J.  R.  Van  Derlip,  these  additions  en- 
larging the  board  from  nineteen  to  twenty-four  members. 

— The  fortieth  annual  statement  of  the  Royal  Bank  of 
Canada  (head  office,  Montreal)  reveals  considerable  expan- 
sion for  the  year.  Deposits  have  advanced  from  $37,576,544 
(Dec.  31  1908)  to  $50,822,130  (Dec.  31  1909),  and  aggregate 
resources  show  an  increase  of  over  sixteen  and'ahalf  millions 
for  the  twelve  months,  having  risen  from  $50,470,210,  as 
against  $67,051,102.  The  institution,  which  was  incorporated 
in  1869,  has  an  authorized  capital  of  $10,000,000,  a  capital 
paid  up  of  $5,000,000  and  a  reserve  fund  of  $5,700,000.  It 
has  over  one  hundred  branches  throughout  Canada  and  New- 
foundland, besides  numerous  branches  in  Cuba,  Porto  Rico 
and  the  Bahamas.  H.  S.  Holt  is  President,  E.  L.  Pease  is 
Vice-President  and  General  Manager,  and  C.  E.  Neill  and 
F.  J.  Sherman  are  Assistant  General  Managers.  S.  H.  Voor- 
hees  is  the  New  York  agent  at  68  William  Street. 


DEBT  STATEMENT  DECEMBER  31  1909. 
The  following  statements  \>f  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Dec.  31  1909.  For  statement  of  Nov.  30  1909, 
see  issue  of  Dec.  25  1909,  page  1638;  that  of  Dec.  31  1908,  see 
.Inn.  23  1909,  page  208. 

INTEREST-BEARING  DEBT  DEC.  31   1909. 


.1  mount 
Issued. 

$ 


-Amount  Outstanding- 


Interest  /sand.  Registered.      Coupon.          Total. 

Title  of  Loan—              Payable.  $  S                    S                    8 

2s,  Consols  of  1930    Q.-J.  646,250,150  ti  11 ,277,500     4,972.1)50  646.250.150 

3s,  Loan  of  1908-18 Q.-F.  198,792,660  41,561,100  22,384,360     63,945,460 

Is,  Loan  of  1925 Q.-F.  162,315,400  97,424,900  21,065,000  118,489,900 

2s,  Pan.  Canal  Loan  1906.Q.-N.  54, (131,980  54,600,500           31,180     54,631,980 

2s,  Pan.  Canal  Loan  1C03.Q.-F.  30,000,000  29.452.520         547,480     30,000,000 


Aggregate  int.-bearine:  debt-. 1,091, 990, 190  864,316,520    19,000,970  913,317,490 

Now.— Denominations  of  bonds  are: 

or  |20,  loan  of  1908,  coupon  and  registered. 

Of  S50,  all  issues  except  3s  of  1908;  of  8100,  all  IS! 

Of  8500,  all  issues;  of  SI, 000,  all  Issues. 

of  85,000,  all  registered  2s,  3s  and  Is;  of  810,000,  all  registered  bonds. 

of  $50  000,  registered  2s  of  1930. 

DEBT   ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 

Nov.  30.  Dec.  31. 

Funded  loan  of  1891,  continued  at  2%,  called  May  IS 

1900,  interest  ceased  Aug.  18  1900 832,000  00  $32,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 23,750  00  23,750  00 

Loan  of  1904,  matured  Feb.  2  1904 18,750  00  18,750  00 

Funded  loan  of  1907,  matured  July  2  1907 1,377,150  00       1,364,750  00 

Refunding  cert Itlcat es,  matured  .July  1  1907 17.540  00  17,340  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 909,135  26 


909,135  26 

Abrogate  debt  on  which  interest  has  ceased  since 

maturity $2,378,325  26  $2,365,725  26 

DEBT  BEARINO   NO   INTEREST. 

United  States  notes 83415,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account 26,943,473  00 

Fractional  currency,  less  $8,375  934  estimated  as  lost  or  destroyed- .  6,859,7 1 2  28 


Aggregate  debt  bearing  no  interest $380,537,483  78 

RECAPITULATION. 

Increase  (  +  )  or 
Classification—  Dec.  31  1909.  Nov.  30  1909.         Decrease  (—). 

Interest-bearing  debt 8913,317,490  00      8913,317,490  00 

Debt  Interest  ceased,. _  2,365,725  26  2,378,325  26        —812,600  00 

Debt  bearing  no  Interest 380,537,483  78         380.022.94178         +514,542  00 


.  Total  gross  debt- ...$1,296,220,699  01  81,295,718,757  04       +$501,942  00 

Cash  balance  In  Treasury  *..       234,048,865  (19        231,935,124  90     +2,113,740  79 


Total  net  debt 81,062,171,833  35  81,063,783.632  14  — $1,611,798  79 


*  Including  8150,000,000  reserve  fund. 

The  foregoing  figures  show  a  a;ross  debt  on  Dec.  31  of 
$1,296,220,699  04  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,062,171,833  35. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Dec.  31  are  set  out  in  the  following: 
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ASSETS.  LIABILITIES. 

Trus-l  Fund  Holdings —  S  Trust  Fund  Liabilities —           $ 

Gold  coin 874,792.869  00  Gold  certificates  ..           87.4,792,869  00 

silver  dollars 487 ,355.000  00  Silver  certificates..,     -     187,355,000  00 

Sliver  dollars  Of  1890..-  3,942,000  00  Treasury  notes  or  1890..         3,942.000  00 


Total  trust  fund 1 

General  Fund  Holdings  - 

( [old  coin  and  bullion 

cold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion 

United  States  notes 
Treasury  notes  or  1890. . 

National  bank  notes 

1'ractlonal  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid. 


,366,089,869  00 


7,103 
84,885 

12,965 

2,216 

2,959 

7,814 

8 

23,2-10 

15,832 

1 .060 

8 


538  72 

soo  oo 

542  00 
644  00 
631  06 

753  00 
162  00 
•119  21 
.549  08 
109  88 
,530  83 
,829  66 


Similar  totals  for  the  six    months  since  July  for  six  years 
make  the  following  exhibit: 


Total  trust  liabilities    1 

Qen.  Fund  Liabilities 

National  bank  .V  J  fund. 

Outstanding  checks  and 
drafts 

Disbursing  officers'  bal- 
ances   

Post  Office  Department 
account  -. 

Miscellaneous  Items 


,366,089,869  00 
27,767,547  69 
11,371,236  30 
81,829,895  01 

5,089,930  75 

1,547.094  71 


Tot.  in  Sub-Treas'les.     158,096,509  43 

in  Nat.  Hank  Depositaries — 
Credit  Treasurer  of  V .  S ..       35,324,066  85 
Credit  V .  S.  dis  officers.       12.602,810  26 
teti  

Total  In  banks 47,926.877  11 

In  Treas.  of  Philippine  Islands — 
( 'redit  Treasurer  of  U.S.         2,462,587  95 
Credit  U.  S.  dls.  officers.         3,168.595  66 


[    Total  in  Philippines.. 

Reserve  Fund  Holdings- 
Cold  coin  and  bullion 


5,631,183  61 


a 

Crand  total.. 


150,000,000  00 


.1,727,744,439  15 


Total  gen'l  liabilities. .     127,605.704  46 


Cash  Balance  and  Reserve — 
Total  cash  and  reserve- .     234.048,865  69 

Made  up  of — 
Available  -  .   84,048,865  69 

and 
Reserve  Fund — 
Gold&bull. 150,000,000  00 


Grand  total 1,727,744,439  15 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  October, 
November  and  December,  1909,  and  January  1910.  State- 
ments of  corresponding  dates  in  previous  years  will  be  found  in 
our  issue  of  Jan.  23  1909,  page  209. 


TREASURY  NET 
Oct.  1  '09. 
Holdings  in  Sub-Treasuries —  S 

Net  gold  coin  and  bullion 242,873,342 

Net  silver  coin  and  bullion 14.975,568 

Net  United  States  Treasury  notes  7,165 

Net  legal-tender  notes 4,278,924 

Net  national  bank  notes 23,641,951 

Net  fractional  silver 21.577,880 

Minor  coin,  &c_ 1,976,977 


HOLDINGS. 

Nov.  1  '09. 

$ 

254.735,467 

12,113,630 

12,465 

4,501,054 

17,944,644 

17,952,453 

1,534,522 


Dec.  1  '09. 

$ 

250.567,638 

12,393,467 

4,530 

4,459,267 

17,709,371 

15,963,589 

1,249,293 


Jan.  1  '10. 

$ 

241.989,339 

18,141,817 

8.162 

7,814,753 

23,240,419 

15,832,549 

1,069,470 


Total  cash  In  Sub-Treasurles._309,331, 807  308,794,235  302,347, 155d308, 096, 509 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000,000 


"  Cash  bal.  In  Sub-Treasuries  -.159,331,807  158,794,235  152,347,155  158,096,509 

Cash  in  national  banks 50,604,523     49,497,654     49,069,718     47,926,877 

Cash  In  Philippine  Islands 4,800,898       6,107,046       5,863,024       5,631,184 


Net  Cash  In  banks,  Sub-Treas. 214,737,228  214,398,935  207,279,897   211,654,570 
Deduct  current  liabilities. a 120,531,114   125,295,857   125,344,772   127,605,704 

gp  . 

y   Available  cash  balance 94,206,114     89,103,079     81,935,125     84,048,866 

a  Chiefly   "disbursing  officers'   balances."     d  Includes  82,959.631    silver  bullion 
d  SI, 069, 470  minor  coin,  &c,  not  Included  in  statement  "Stock  of  Money." 


IMPORTS  AND  EXPORTS  FOR  DECEMBER. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  December,  and 
from  it  and  previous  statements  we  have  prepared  the 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
E3  (In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

1909 1908 

Exports.     Imports.      Excess.        Exports.     Imports.      Excess. 
Merchandise.  $  $  $  $  $  $ 

January-March...    422,056       355,104      +66,952         515,460      258,864    +256,596 

April-June 365,917       362,894        +3,023         362,337      263,587      +98,750 

July 109,337        112,488       —3.151  103,200         86,436      +16,764 

August 109,752       117,094       —7,342         110,443         91,183      +19,260 

September 153.963       121,015      +32,948         139,327         98,428     +40.899 

October _     200,697        127,674      +73,023  171,985       102,041      +69,944 

November 193,999       140,509      +53,490         161,253       103,915      +57.338 

December 171,662      138,742     +32,920        188.830      111,920     +76,910 

Total 1,727,383   1,475,520   +251,863      1,752,835   1,116,374    +636,461 

Qold  and  Gold  in  Ore. 

January-March...  37,978  12.158  +25  820  3.859  17,296  —13,437 

April-June 25,856  7,977  +17.879  49,659  9,112  +40,547 

July 16,662  3,270  +13,392  4,845  2,949  +1,896 

August 9,230  5,349  +3,881  6,600  4.304  +2,296 

September 7,547  2,351  +5,196  3,974  4,767  —793 

October 9,380  7,034  +2,346  1,953  3,786  — 1,833 

November 15,649  3,864  +11,785  2,968  2,910  +58 

December 10,579  2,084  +8,495  7,357  5,152  +2,205 

Total 132,581  44,087  +88,794  81,215  50,276  +30,939 

Silver  and  Silver  in  Ore. 

January-March...  14,474  10,453  +4,021  12  586  10,831  +1,755 

April-June 14,886  12,419  +2,467  12  928  10,311  +2,617 

July 5,049  3,916  +1,133  4.931  3,039  +1,892 

August 4,495  3,191  +1,304  4,138  3,241  +897 

September 4,385  3.261  +1.124  4,198  3,371  +827 

October 4,054  4,049  +5  4,378  3.746  +632 

November 4,951  4,695  +256  3,952  3,276  +676 

December 5,298  4,167  +1,131  4,726  4,409  +317 

Total 57,592        46,151      +11,441  51,837         42,224        +9,613 

+  Excess  of  exports.     — Excess  of  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
twelve  months  since  January  1  for  six  years: 


Merchandise. 

Gold. 

Silver. 

Months. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

Of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

* 

S              S 

$ 

$ 

\ 

$ 

S 

S 

I909.._ 

1,727,383 

1,475,520251,863 

132,881 

44.087 

88,794 

57,592 

46,151 

11.441 

1908... 

1,752,835 

1,I16,374|636.461 

81,215 

50,276 

30,939 

51,837 

42,224 

9,613 

1907... 

1,923,426 

1,423,170 

500,256 

55,216 

143,398 

/88.182 

61,626 

45,912 

15,714 

1906.. _ 

1,798,243 

1,320,502 

477,741 

46,709 

155,579 

/108870 

60,957 

44,228 

16,729 

1905... 

1,626,991 

1,179,145 

447,846 

46,795 

50,294 

Z3.499 

57,613 

35,939 

21,574 

1904-.. 

1,451,319 

1,035,909 

415,410 

121.212 

84,803 

36,409 

50,135 

26,087 

24,048 

Merchandise 

Gold. 

Silver. 

Six 

Months. 

Excess 

i              |  Excess 

!  Excess 

Ex- 

Im- 

ol 

Ex- 

Im- 

ol 

Ex- 

Im-   1      of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports.  Exports 

1 

$ 

% 

S 

$ 

S 

% 

S 

S 

1909.    - 

939,410 

757,523 

181,887 

69,047 

23,952 

45.095 

28,232 

23.279 

4.953 

1908 

875.038 

593,923 

281,115 

27,697 

23,868 

3,829 

26,323 

21.082 

5,241 

1907    _ 

982,976 

671,891 

31  1,085 

18,915 

121.929 

ri03014 

32.107 

23.517 

8,890 

1906 

940,401 

683,143 

257,258 

15,098!  93.0  11  f77,943|  27,520 

20.551 

6.969 

1905 

886,122 

589.203 

296.91(1 

6,963    33,6841/26  721    32.432 

20.766 

1 1 .666 

1904    .. 

777.593 

527,572 

250,021 

52,762    37,039    15,723    23. 70S 

12,312 

1 1 .450 

/  Excess  of  imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1882: 


EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS. 


/  Excess  of  imports. 


6  months  ending  Dec.  31 —  12 

1882 .Exports  S54.575.469    1882 

1883 Exports     62.059,081    1883 

1884 Exports  109.348,733    1884 

1885 Exports     45,067,432    1885 

1886. Exports     50,953,570    1886 

1887 Exports     33,572,693    1887 

1888 Exports     27,924,979    1  88 

1889 Exports     87,239,638    1889 

1890 Exports     52,826,185    1890 

1891 Exports  155,450,274  |  1891 

1892 Exports     50,064,293    1892 

1893 Exports  170,037.663  |  1893 

1894 Exports     80.303,235    1894 

1895 Exports     27,925,824'  1895 

1896. Exports  250,301,245    1896 

1897 Exports  320,121,917    1897 

1898. ._ .Exports  325,301,059,  189S 

1899 Exports  271,926,804  '  1899 

1900 Exports  376,181.301    1900 

1901 Exports  296,544,432    1901 

1902 Exports  209,515,042    1902 

1903 Exports  304,351,356.  1903 

1904 Exports  250,021,006    1904 

1905 Exports  296,918,656  J  1905 

1906 Exports  257.258,464  1  1906 

1907 Exports  311,085,196  >  1907 

1908 Exports  281,115,002  |  1908 

1909 Exports  181,887,045  |  1909 


months  <  ruling  Dec.  31 — 

.  Exports 

- Exports 

Exports 

Exports 

Exports 

Exports 

Imports 

Exports 

Exports 

.-Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 


$15,138,439 

108,143,100 

120.104.568 

100,381.125 

49.974,832 

6,482,566 

33,650,321 

56,584,382 

34,104,822 

142,188,703 

97,489.702 

109.592,005 

148,789,307 

23,190,789 

324,257,685 

357,113,816 

620,581,818 

476,500.561 

648,796.390 

584,955,953 

391,369,069 

489,258,756 

415,409,550 

447,846,245 

477,741,892 

500,256,385 

636,461,360 

251,862,923 
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[From  our  own  correspondent.) 

London,  Saturday,  Jan.  8  1910. 

On  Friday  evening  of  last  week  the  members  of  the  Stock 
Exchange  broke  up  in  a  hopeful,  not  to  say  sanguine,  spirit. 
The  preceding  month  had  turned  out  much  more  profitable 
than  had  been  expected.  Trade  was  improving  decidedly, 
and  everybody  hoped  the  New  Year  would  bring  all  sorts  of 
good  things.  Saturday  the  Stock  Exchange  was  closed,  and 
on  Monday,  the  first  working  day  of  the  New  Year,  the 
members  came  together  only  to  receive  a  great  disappoint- 
ment. For  nearly  all  departments  gave  way.  There  was 
no  improvement  on  either  Tuesday  or  Wednesday.  Prices 
tended  all  to  go  lower.  On  Thursday  the  directors  of  the 
Bank  of  England  lowered  their  rate  of  discount  from  4J/£% 
to  4%,  and  that  gave  some  more  courage  to  the  Stock 
Exchange.  But  it  effected  little  more.  It  steadied  markets. 
But  that  is  the  most  that  can  be  said.  The  causes  of  the 
change  are  no  doubt  many.  One,  the  near  approach  of  the 
general  elections,  and  the  nearer  they  come  the  more  the 
City  begins  to  doubt  whether,  after  all,  the  opposition  will 
be  able  to  win.  Secondly,  last  month,  when  the  hopes  of  an 
Opposition  victory  were  great,  professionals  ran  up  a  con- 
siderable "bull"  account,  and  the  outside  public  does  not 
seem  inclined  to  follow  their  lead.  There  is,  of  course,  a 
considerable  and  a  steady  investment.  But  the  outside 
public  is  not  speculating  on  any  considerable  scale.  There- 
fore, many  professionals  are  beginning  to  sell. 

But  the  most  powerful  of  a>ll  causes  was  the  setback  in 
New  York.  The  influence  of  New  York  upon  European 
markets  is  growing  every  day,  and  unfortunately  it  must 
be  added  that  members  of  the  Stock  Exchange,  taken  as  a 
body,  are  singularly  ignorant  of  America,  its  resources  and 
its  ways  of  doing  business.  Therefore,  there  is  a  notion  in 
the  Stock  Exchange  that  because  prices  since  the  panic  at 
the  end  of  1907  have  been  run  up  to  nearly  as  high  as  they 
were  before  the  panic,  the  pace  has  been  altogether  too  quick, 
and  therefore  the  markets  are  not  as  stable  as  might  be  de- 
sired. Every  setback  in  New  York,  therefore,  awakens 
fears  in  the  apprehensive.  And  it  must  be  recollected  that 
the  nerves  of  the  Stock  Exchange  are  very  sensitive  just  now 
when  the  House  of  Lords  has  staked  its  very  existence  and 
when,  therefore,  nobody  knows  what  the  political  situation 
will  be  a  month  hence.  Probably  there  will  be  a  recovery 
from  the  present  activity.  It  will  be  helped  if  there  is  a 
decided  recovery  in  New  York.  It  will  be  delayed  if  New 
York  continues  unsteady.  But  there  is  no  probability  that 
there  will  be  much  activity  until  the  elections  are  over.  The 
writs  for  the  elections  are  to  be  issued  on  Monday  next,  and, 
according  to  the  general  belief,  the  first  elections  will  take 
place  on  the  following  Saturday.  Within  a  fortnight  from 
Monday  it  is  expected  that  nearly  all  the  borough  elections 
will  be  completed,  and  within  three  weeks  practically  the 
result  will  be  known.  During  these  three  weeks  little  atten- 
tion will  be  given  to  business.  Money  will  pour  out  from 
London  to  the  interior.  Candidates,  their  agents  and  their 
friends,  will  be  busily  engaged  in  canvassing  electors,  and, 
in  a  word,  the    main   attention  of    the  whole   country  will 
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be  given  t<>  electioneering.  In  the  city  the  belief  is  thai  if 
the  Opposition  wins  there  will  be  a  greal  boom,  whereas  if 
the  Government  wins  there  will  be  a  fall.  Quite  possibly, 
there  may  be  a  rise  in  prices  for  a  few  days  if  the  Opposition 

wins  and  there  may  be  a  fall  in  prices  for  a  few  day-  if  the 
Government  wins.  But  the  likelihood  is  that  within  a  week 
people  will  submit  to  the  inevitable  and  will  console  them- 
selves by  giving  their  very  best  attention  to  their  business. 

Money  was  very  easy  and  plentiful.  The  outside  market 
is  repaying  the  Bank  with  ease,  and  rates  are  surprisingly  low. 
But  the  probability  is  that  they  will  not  remain  low  very 
lout;-.  The  Indian  Government  is  bringing  out  a  loan  for 
7  !  \  millions  sterling.  The  rate  of  interest  is  :•>'./,  and  the 
issue'  price  is  <)<>'.>.  India,  moreover,  has  surprised  the  city 
by  taking  this  week  as  much  as  £875,000  in  gold,  £375,000 

was  taken  at  the  beginning  of  the  week,  and  is  included  in 
the  Bank  return.  £500,000  has  been  taken  since  the  Bank 
return  was  issued.  £200,000  also  has  been  taken  for  Argen- 
tina since  the  Bank  return.  These  loans  and  these  with- 
drawals together  are  likely  to  steady  rates,  especially  as  the 

British  Government  will  probably  have  to  borrow  consider- 
able amounts  because  of  the  throwing  out   of  the   Budget. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  amounted  to  nearly 
696%  lacs  at  prices  ranging  from  Is.  4  1-ltid.  to  Is.  4J^d.  per 
rupee.  Applicants  for  bills  at  Is.  4  l-l(kl.  and  for  tele- 
graphic transfers  at  Is.  4  3-32d.  per  rupee  were  allotted  about 
2%;    and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
Ac,  compared  with  the  last  four  years: 

1909. 

.Inn.   0. 

£ 

29,631,590 

7,551,371 
47.316,296 

17.590.805 

35,197,131 
19,991,0.46 
31,172,636 


Circulation 

Public  deposits 
Other  deposits 


L910. 
Jan.  5. 

£ 
28.805.720 
9,936,777 
49,139,180 


Oovernm't  securities  17.507.(145 

Other  securities' 86,211,089 

Reserve, notes&eoln  23,288,123 
Coin&bull  .both  dep  33,703,843 
Prop,  reserve  to  lia- 
bilities  p.  e.         39  7-16 

Bank  rate p.  e.  4 

Consols,  2%  p.  C...  82 % 

Silver  ..  24%d 


1908. 

Jan.  8. 

£ 

28,948,020 

5,268,056 
4.5. 080. 010 
16,332,136 
27,763,949 
24,273,388 
34,771,408 


1907. 
Jan..  9. 

r 
28,685,4  15 
6,416,573 

17. 127. 057 
17. 35s. 51i, 
32,842.0  1(1 
21,418.555 
31,654,0(10 


loot;. 

.Inn.    II). 

£ 
29,432,270 
8,090,  istl 
47,972,865 
is. 330, 473 
57. (115, 725 
18,815,588 
29,797,858 


36  7-16 
2% 
83% 
23  %d 


4S', 

o 
84 
26  7-16d. 


40 

0 

87  1-16 

32  \ (I 


Clear-house  returns  334,315.000  295,184,000  254.311,000  255,131.000 

The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  Market  rate — 

Bank  bills — 00  days  .... 
— 3  months 
— 4  months-, . 

— 6  months 

Trade  bills — 3  months 
— 4  months. 

Interest  allowed  for  deposits- 
By  joint-stock  banks 
By  discount  houses: 

At  ealL    

7  to  14  days 


Jan 


3  '4 

3%  @3  5-10 
3%@3  5-10 
3  3-10 
3% 
4 

2% 
2% 


Dee.  31. 

4% 

3% 

3-',(«  3  7-10 
3  5-10 
3% 
4 
4@4% 

3 

3 
3% 


Dec.  23. 

'4% 

3% 

3  '.(.>.;  7-io 
:;•,<.(  3  3-16 
I '4  oil. 
4%@4% 

3 

3 

3% 


33 !  i 
4 
89  3-16 
30%d. 

22s. 02  1.000 


Dec.  17. 

4% 


4  1-lfi 
3  15-10 
3  11-16 

4%@4% 

I  !  ,  "■'  4  % 

3 

3 
3% 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rates  of 
Interest  at —         Hate. 

Paris 3 

Berlin..- 5 

Hamburg 5 

Frankfort 5 

Amsterdam    3 

Brussels    3% 

Vienna   4 

St.  Petersburg 5 

Madrid 4% 

Copenhagen  5 


Jan.  8. 
Hani:      ()p<n 
Market. 


Jan.  1. 
Hank     Open 


-    i 
4"s 


2ss 
3% 
nom. 
4% 
5 


Rate. 
3 


3 

3% 
4 


4'i 


Market. 
2% 
4% 
4% 
4  3-16 
2% 
2% 
3)4 
nom. 
4% 
5 


Dec.  25. 
Hank      Open 
Rate.  Market 

2  :'., 


3 
5 
5 
5 
3 

3% 
4 
nom . 

4% 

5 


3% 

3% 

3  15-10 

214 

2', 

3% 

nom. 

4% 


Dec.  18. 
Hank     Open 
Rate.  Market. 
3  2% 

5  3% 

3% 
3  5-16 
2% 


5 

3 

3% 

4 

5 

4% 


nom. 
1', 


The  quotations  for  bullion  are  reported  as  follows: 


Jan.  0.       Dec. 


SILVER.  Jan.  6. 

London  Standard.  d. 

Bar  silver,  line,  oz 21  13-16 

"  2  mo.  delivery,  oz_24  5-16 

Cake  silver,  oz 26% 

Mexican  dollars nom. 


Dec.  30- 
d. 

24', 

24  % 

20  3-16 
nom. 


Pixley   &   Abell   write  as  follows  under  date  of 


GOLD. 

London  Standard.         s.  d.  s. 

Bar  gold,  fine,  oz 77  9  77 

TJ.  S.  gold  coin,  oz 76  5  70 

German  gold  coin,  oz..  76  5  76 

French  gold  coin,  oz..  76  5  76 

Japanese   yen 76  4  70 

Messrs. 
Jan.  6: 

GOLD. — Paris  has  been  able  to  secure  this  week  all  the  available  supplies  ol  bar 
gold  after  the  Indian  requirements,  amounting  to  about  £200,000.  had  been  satis- 
fied. The  arrivals  amounted  to  about  £700.000.  and  there  was  also  available  abOUt 
£200,000  left  over  from  last  week,  which  had  not  been  dealt  with.  NTe\t  week  we 
expect  £661,000  from  South  Africa.  Since  our  last  circular  the  Hank  has  received 
£504,000  In  bar  gold  and  has  lost  in  sovereigns  £250,000  to  the  Argentine  and  t's75,- 
000  to  the  Continent,  but  we  believe  that  probably  about  hall  ol  this  latter  amount 
will  be  sent  on  by  post  to  India.  In  addition  to  these  withdrawals,  £5  1,000  has  been 
set  aside  for  the  Straits  Settlements  gold  and  notes  reserve.  The  Hank  rale,  which 
has  stood  at  4%%  since  Dec.  9,  was  to-day  lowered  to  4%,  Arrivals-  South  Allien, 
£539.000:  India,  £108,000;  New  Zealand.  £30,000;  West  Africa,  £5,000;  Brazil, 
£30,000;  total,  £712,000.  Shipments— Bombay,  £158,000;  Madras,  £15,000;  total, 
£173,000. 

SILVER. — Quotations  have  not  moved  more  than  l-10d.  during  the  past  week; 
24%d.  has  been  the  highest  and  24  3-16d.  the  lowest  and  also  the  closing  price  [or 
both  spot  and  forward.  The  Indian  Bazaars  have  been  good  buyers  for  prompt 
shipment,  but.  this  demand  has  been  met  by  sales  from  China  and  by  rather  larger 
American  sales.  An  Important  amount  will  go  out  by  this  week's  mail  to  Bombay. 
The  Indian  price  Is  Rs.  61  1-16  per  100  Tolalis.  The  market  at  the  close  to-night  is 
quiet  and  rather  dull.  Arrivals — New  York,  £220.000.  Shipments— Bombay, 
£6,000;   Shagnhal,  £67,000;   total,  £73,000. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Eighteen  weeks—                               1909-10.  1908-09.          1907-08.          1906-07. 

Imports  of  wheat _cwt. 36, 223,040  30,442.700  31,022.300  29,331,700 

Barley    _. 11,155,600  11,459,300  13,573.100  10,555.300 

Oats 7,020,700  4,549.300       3,640.800       4,217,100 

Peas 729,917  580,520           857.02!)           831,310 

Beans 1,487.680  629,630          519,910          435.720 

Indlancorn 13,118,400  12,992,900  18.072.500  17,096,600 

Flour 4,934,300  4,899,700       5.448,000       5,250,100 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1909-10.  1008-00            10H7-OS  1000-07. 

Wheat    Imported    . cwt.36,223,040  10,442,700       1,622,300  29,331,700 

Imports  of  flour 4,934,300  1,899.700       5,448, 5,250,100 

Sales  of  home-grown -  .10,048,707  13.237,588      i  2,554,105  10.959,007 

Total    51.806.167  48.579,988     49,024,405  45,540,807 

Werage  price  wheat,  week 33s.    2d.  !2s   od.          3     id  26s.  Od. 

Average  price,  season 32s.  lid.  31s.  7d.           34s    Od.  26s    3d. 

The   following   shows   the   quantities   of   wheat,    flour   and 
maize  afloat   to   the   United    Kingdom: 

This  week  Last  week           1909  ioon. 

Wheat       .qrs.  2,055,000  1,980,000       1,590,000  1,990,000 

Flour,  CQUal  to       qrs.       205.000  215,0(iii            170 1  320.000 

Maize                    -qrs        700.000  i.oo.OOO          395,000  135,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities .  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Jan.  21.              Sat.        Man.  Ttics.        Wed       Thurs.       Fri. 

Silver,  per  oz.. .    d.   243-10     21'.  24%      21'.     -10     21'.  21. 

Consols,  new.  2'..  per  cents        82  13-16  82%  s." .          s.'              82£g  82% 

Foraccount        82  15-16  82  13-16  82  9-16    82  9-16    82  1-16    8215-16 

1  tench  Rentes  (In  Par. 1  fr        09.15         99.15  99.10         99.20         99.10  00  15 

Amalgamated  Copper  Co      -   S5's          S7    .  s5    .          \.v.          85  85% 

/)  Anaconda  Mining  Co   10%          10  %  10%          1.'              10   .  10% 

Ateh.  Top.  &  Santa  Ke 121}*        123%  122            122'..        121  121', 

Preferred   106 %       106%  108%       106]         ion '  •,  106% 

Baltimore  &  Ohio 110'4         120  119            1T9%         Us'.  119% 

Preferred 96              95%  95%                           05'.,  96% 

Canadian  Pacific    184:<4         185  184%         Is.V           185%  185% 

Chesapeake  &  Ohio       .          so            90%  S9            -              sot .,  86% 

Chicago  MUw  &  St .  Paul          151%        153%  152            151  ■■,        151  '..  152% 

Denver  &  Rio  Grande  _.   ...  40            16%  45%         16            44  45 

Preferred    82              82%  82%          82%          82  82% 

Erie - 32%         32%  31%         32',          .1%  32% 

First    preferred- 50%          51  50%          50%          49%  50 

Second    preferred- 40%          40  40              40'.          39'  ,  39 

Illinois  Central 146            147  140%        147            147  147'., 

Louisville  &  Nashville 158           158  155%       156           155  155% 

Missouri  Kansas  &  Texas.    .    47%          47%  46%          46%          45%  46% 

Preferred    75             75%  74%         75             75%  75 

Nat.  HR.  of  Mexico,  1st  pref.  62%         62%  63%         04             64%  66 

Second    preferred 25%          26%  26%          27              27  >/4  29% 

N.  Y.  Central  A- Hud.  River   123            123%  122            121%        121  122% 

N.  Y.  Ontario  &  Western . ..   47%          47%  40              46%          46  46% 

Norfolk   &   Western 99            100%  100            100%          99  00'. 

Preferred   92            92  92            92            91%  92 

Northern  Pacific 139k,        140%  138%        136           136  139% 

a  Pennsylvania 68%         68%  68%         CM.          .;7\,  OS'., 

«  Reading.. ---82%         83%  8354         83%         82  83% 

a  First  preferred 47%         47%  47%         47 '  j          47%  47% 

a  Second  preferred 53              53  52%          52              52  52 

Rock    Island 46              47'..  47              45              43%  45% 

Southern  Pacific.- 134            136%  134%        135%        133%  133% 

Southern    Railway 31%          32  31'4          32              31  31% 

Preferred   71            71%  70%         69%         69  70% 

Union   Palfic 198%       '200'.  197%         108%        196%  197% 

Preferred    103            103'..  103            104            103%  103% 

r   S.  Steel  Corporation 86%         88%  so             87%          86%  86% 

Preferred    126           126%  126           126%        125  126% 

Wabash 22%         23  _                21    ,  22% 

Preferred 50             51%  51             51%         50  51% 

Extended  4s 76             76%  76             70             75%  75% 

a  Price  per  share,     b  £  sterling. 

Commercial  and  ZXtisczlXmttoxxs^zwB 

~~BANdF!?OT]is^^^ 

DEPOSITED  BONDS,    &c— We  give  below  tables  which 

show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.      The  statement  for    December 

1908  will  be  found  in  our  issue  for  Jan.  30  1909,  page  274. 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Circulation  Afloat  Uniti  r — 

1908-09. 

Leqal- 

Legal- 

Bonds. 

Tenders. 

Bonds. 

Tenders. 

Total. 

$ 

S 

S 

$ 

S 

Dec.    31 

683,437.2  01 

20,052.730 

683,401  ,523 

26,952,730 

710,354,253 

Nov.  30 

681,689,370 

26,438,190 

680,995,267 

26,438,190 

707,433,457 

Oct.    30 

679.545,740 

25,505,70:; 

07s. 344, 003 

25.595,793 

703,940,756 

Sept.  30 

070,386,040 

20,776,006 

676,031,393 

26,776,066 

702,807,459 

Aug.    31 

072,925,70(1 

20.5S1.770 

072.203,606 

25.5S1.77S 

698,845,474 

July    31 

667,652,650 

27,845,433 

667,508,731 

27,845.433 

695,354,164 

lune  30 

000.089,070 

20,246,666 

659.673.40S 

30.246.660 

689,920,074 

May    31 

057,972.070 

31,914,847 

656,208,268 

31,914,847 

688,183,115 

April  30 

653,901,010 

34,243,657 

653.164,570 

3  1.243,057 

OS7.40S.227 

VIch.  31 

651,267,130 

38,265,225 

040.142,390 

38,265,225 

684,407,615 

Feb.    28 

640,709, HO 

42,696,715 

635,588,885 

12,006,715 

678,285,600 

Jan.    30 

635,214,560 

46,363,455 

630.300,637 

46,363.455 

076,673,092 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Dec.  31. 


Bonds  on  Deposit 
Dec.  31    1909 


.'   ,    Panama  Canal,  1916-1936. 

I',    Loan  of  1925... 

3%  Loan  of   1008-1018 

J    ,    Consols  1030 


Panama  Canal    1918-1938 

3.65%  District  of  Columbia,  1924. 

Slate,  city  and  railroad  bonds 

Hawaiian  Island  bonds 

Philippine  loan 

Porto  Rico. 

Philippine  Railway 


Total 683,437,240 


V.  S.  Bonds  Held  Dec.  31  to  Secure — 


Bank  PublicDeposits  Total 

Circulation.         in  Banks.  Held. 


% 
50,326,320 
16,013. 350 
14,713,940 
575,807,450 
26,576,180 


2,005.(100 

3,611,300 

3.822,300 

23,743,700 

1.35:;, (Hill 
780,000 

9  123,500 
054. 000 

1.200.000 

399,000 

130.000 


50.793.800 


53.231,320 

19,621,050 

18,536,240 

500.551,150 

27,929,180 

780,000 

0.123.500 

054.000 

4.200,0(10 

300,000 

150.000 


731.231.040 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December. 

National  Bank  Xotes — Total  Afloat. 

Amount  afloat  December  1  1909. $707,433,457 

Net  amount  Issued  during  December 2,920,796 

Amount  of  bank  notes  afloat  January  1  1910 $710,354,253 

Legal-Tender  Xolts. 
Amount  on  deposit  to  redeem  national  bank  notes  December  1  1900..  S26.43s.i00 
Net  amount  of  bank  notes  Issued  In  December —  514,540 

Amount  on  deposit  to  redeem  national  bank  notes  January  1  1910..  $26,952,730 
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FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  twelve  months  of  the  last  two  years: 


Merchandise  Movement  to  New  York. 


*Monlh. 


Imports. 


1909. 


January  .1 
February..! 

March 

April '■ 

May 

June 

July 

August 1 

September 
October  . . 
November 
December 

Total  .. 


$ 
61.789.335 
73,074,545 
80,729,503 
75,898.544 
69.230.504 
73,252.301 
68.687.013 
68,295,105 
73,362.959 
76,749,472 
85,658,842 
84,103.875 


1908. 


47.489.941 
50,359,343 
52,625,828 
53,605.913 
50,255,042 
50,604,930 
49,729,151 
50,445.780 
58,374,355 
58,624,468 
59.748,093 
68  634,114 


Exports . 


Customs  Receipt! 
at  New  York. 


1909. 


1908. 


50.812,004 
45,319,475: 
58,684,1841 
51,709,272. 
48,571.9721 
52,404,342| 
50,583,478! 
49,212,360: 
50,779,347 
55,899,327 
55,953,000 
58,606,172 


62.531.690 
59,999.726! 
58,116,795! 
57.436,142 
47.529.637 
51,137,522! 
47,489,381! 
45,107,352 
49,071,985 
52,462,041' 
46,064,833' 
59,150,532 


1909. 


15,795,700 
17,775.728! 
19,064,3311 
18,802,924| 
16,846,056! 
17,318,187 
20,728,717| 
19.732.558, 
17.906,3431 
19,793,908 
17,575.847 
16.223.35f 


1908. 


890,831, 998  650,496, 958  628, 534.933  636, 697, 636217. 503, 65f  175,810,475 


14.640,440 
15,241,056 
14,086,404 
13,787,445 
12,303,743 
13,108,456 
14,417,036 
14,517,500 
17.115,157 
15,329,452 
15.134,288 
16,129,492 


The  imports  and  exports  of  gold  and  silver  for  the  twelve 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — New  York 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1909. 

1908. 

1909.      |      1908. 

1909. 

1909. 

February 

March 

April 

May  .. 

714,693 
819.731 

2,728,363 
742,911 
619,503 
578,263 
470,018 
600,563 
491,945 
685,147 

1,083,967 
515,727 

7,585,759 
1,300,840 
1,925,862 

900,777 
1,471,272 

989,058 

569,791 
1.100.130 
1,353.973 
1,044,600 

851.299 
1,343,259 

7.843.125          66,925 
8,818,220       636,087 

21.173,385        135,985 
6,269,450  11,677,173 

11,094,572  25.568.226 

641,580 
612,183 
606,421 
550,733 
707,120 
844,364 
567,942 
523,787 
424,670 
732,077 
849.774 
640,994 

3,937,649 
3,904,913 
3,767.344 
3.968.915 
3,486.494 

June   

July 

5,233,050 
13,405,800 
2,847,470 
335,620 
1,974,125 
8,877,100 
8,017,750 

7,987,653 

1.059,656 

8,400 

506,125 

50,125 

794, 9S0 

6,445,285 

4.144.201 
4.068.843 

August 

September 

October 

November 

December 

3,609,187 
3,624,993 
2,723,840 
693.410 
3,646,397 

Total  --.--. 

10,050,831 

20,436,620 

95,889,667 

54,936,620 

7,701.645 

40,676,204 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury  Department: 

APPLICATIONS  TO  CONVERT  INTO  NATIONAL  BANKS 
APPROVED. 
The  Branch  Banking  Co.,  Wilson,  N.  C,  into  "The  State  National  Bank 
of  Wilson."     Capital,   $100,000. 

The  Georgia  Banking  Co.,  of  Albany,  Ga.,  into  "The  Georgia  National 
Bank  of  Albany."     Capital,  $100,000. 

NATIONAL    BANKS   ORGANIZED. 
December  30  to  January  11. 
9,619 — The   Landmands   National   Bank   of    Kimballton,    Iowa.     Capital, 
$25,000.     Hans    Madsen,    President;    Hans    J.    Jorgensen,    Vice- 
President;  Alma  Madsen,  Cashier. 
9,620 — The  First  National  Bank  of  Allen,  Okla.     Capital,  $25,000.     Chas. 
E.   Head,   President;   C.   M.   Means,   Vice-President;   W.   M.   Pegg, 

9,621 — The  Pajaro  Valley  National   Bank  of  Watsonville,  Cal.     Capital, 

$100,000.     Warren  R.  Porter,  Pres.;  N.  A.  Uren  and  James  Waters, 

Vice-Presidents;  John  J.  Morey,  Cash.;  Charles  A.  Palmtag,  Asst. 

Cash.     Conversion  of  the  Pajaro  Valley  Bank. 
9,622     The  City  National  Bank  of  Bismarck,  N.  Dak.     Capital,  $50,000. 

P.  C.  Remington,  Pies.;  E.  P.  Quain,  Vice-Pres.;  Walter  Graham. 

Cash.;  J.  A.  Graham,  Asst.  Cash.     Conversion  of  The  Merchants' 

State  Bank. 
9,623 — The  First  National  Bank  of  Butte,  Neb.     Capital,  $50,000.     Elmer 

E.  Boynton,  Pres.;  Henry  A.  Oierich,  Vice-Pres.;  Max  L.  Honke, 

Cash.     Conversion  of  the  Bank  of  Boyd  County. 
9,624 — The  Farmers'  National  Bank  of  Odell,  111.    Capital,  $25,000.     John 

W.  Baker,  Pres.;  George  H.  Bronson,  Vice-Pres.;  P.  E.  Kane,  Cash. 
9,625 — The  Hutto  National  Bank,  Hutto,  Tex.      Capital,  $25,000.       J.  S. 

Holman,  Pres.;  R.  B.  Hutto,  Vice-Pres;  A.  B.  Walling,  Cash. 
9,626 — The  First  National   Bank  of  Fort  Bragg,  Cal.     Capital.   $50,000. 

H.  A.  Weller,  President;  W.  P.  Plummer,  Vice-President:  Jno.  E. 

Weller,  Cashier;  Chas.   H.  Weller,   Assistant  Cashier.     Conversion 

of  the  Bank  of  Fort  Bragg. 
9,627 — The  First  National   Bank  of  Wartrace,   Tenn.     Capital,   $25,000. 

J.    E.    Shoflner,   President;    H.    A.   Clark,   Vice-President;     W.    H 

Hooser,  Cashier;  Clyde  H.  Shoflner,  Assistant  Cashier. 
9,628 — The  Fourth  National  Bank  of  Jacksonville,  Fla.     Capital,  $400,000. 

W.  C    Powell,  President;  John  H.  Powell,   Vice-President;   E.   D. 

Walter,  Cashier. 
9,629 — The  Old  National  Bank  of  Union  City,  Tenn.     Capital,  $75,000. 

L.  S.  Parks,  President;  J.  S.  Roberts  and  Seid  Waddell,  Vice-Presi- 
dents; Walter  Howell,  Cashier;  E.  V.  Caldwell  and  J.  A.  Hefley, 

Assistant  Cashiers. 
9,630 — The  First  National   Bank  of  Louisville,   Ohio.     Capital,   $25,000. 

L.  C.  Bonnot,  President;  Mac  Johnson,  Vice-President;  J.  H.  Bair, 

Cashier;  W.  S.  Gibson,  Assistant  Cashier. 
9,631 — The  Ellendale  National  Bank,  Ellendale,  N.  D.     Capital,  $25,000. 

B.  W.  Shouweiler,  President;  F.  A.  Bobbe,  Vice-President;  H.  C. 
Peek,  Cashier;  Frank  Koob,  Assistant  Cashier.  Conversion  of  the 
Bank  of  Ellendale. 

9,632 — The   First   National   Bank   of   Newport.   Tenn.     Capital,    $25,000. 

J.  A.  Susong,  President;  L.  S.  Smith,  Cashier.     Conversion  of  the 

Cocke  County  Bank. 
9,633 — The   First   National   Bank  of  Clarksville,    Ark.     Capital,   $25,000. 

C.  E.  Robinson,  President;  W.  J.  Basham,  Vice-President;  A.  N. 
Ragon,  Cashier.     Conversion  of  the  Johnson  County  Bank. 

9,634 — The   Whitley    National    Bank   of   Corbin,    Ky.     Capital,    $25,000. 

John    W.    Hart,    President;    E.    H.    Steele,    Vice-President;   J.    F. 

Wilder,  Cashier. 
9,635 — The  National   Bank  of  Herndon,   Va.     Capital,   $25,000.     Ernest 

L.  Robey,  President;  J.  F.  Ryan,  Vice-President;  C.  N.  Florence, 

Cashier. 
9,636 — The  Cherokee   National   Bank  of   Rome,   Ga.     Caiptal,   $100,000. 

H.  E.  Kelley,  President;  B.  T.  Haynes,  Vice-President;  B.  F.  Hale, 

Cashier.     Conversion  of  the  Cherokee  Bank  of  Rome. 
9,637 — The  First  National  Bank  of  Caddo  Mills,  Texas.     Capital,  $25,000. 

Geo.  L.  Van  Cleave,  President;  W.  C.  Welch  and  L.  T.  Johnston, 

Vice-Presidents;  M.  L.  Johnson,  Cashier. 
9,638 — The   Hopewell   National   Bank,    Hopewell,   Pa,     Capital,   $25,000. 

U.  F.  Rohm,  President;  F.  S.  Campbell,  J.  A.  Benner,  Wm.  Lauder, 

Vice-Presidents;  James  B.  Manning,  Cashier. 

CHANGE  OF  CORPORATE  TITLE. 
8,241 — The    Lumberman's    National    Bank    of    Bemidjl,    Minn.,  to    "The 

Northern  National  Bank  of  Bemidji." 

CHANGE  OF  TITLE  OF  NATIONAL  BANK. 

December  29. 

8,241 — The   Lumbermen's   National   Bank   of   Bemidji,   Minn.,    to   "The 

Northern  National  Bank  of  Bemidji." 


CORPORATE    EXISTENCE    OF    NATIONAL    BANKS    EXTENDED. 

4,208 — The  Glbbs  National  Bank  of  Huntsville,  Texas. 

4,230 — The  Suliolk  County  National  Bank  of  Rlverhead,  N.  Y. 

4,289 — The  First  National  Bank  of  Van  Alstyne,  Texas. 

4,210 — The  First  National  Bank  of  Wymore,  Neb. 

4,218— The  National  Howard  Bank  of  Baltimore,  Md. 

LIQUIDATIONS. 
9,178— The  Foard  County  National  Bank  of  Crowell.  Tex.,  Dec.  11. 

965 — The  Merchants'-  National  Bank  of  New  Albany,  Ind.,  Dec.  21. 
8,130 — The    First   National    Bank   of   Walnut   Springs,   Texas,    December 

30   1909. 
9,178 — The  Foard  County  National  Bank  of  Crowell,  Tex.,  Dec.  11  1909. 
5,420 — The  First  National  Hank  of  New  London,   Iowa,  December  31  1909 
2,563 — The  National  Security  Bank  of  Lynn.  Mass.,  January  3  1910. 
3,210 — The  City  National  Bank  of  Kalamazoo,  Mich.,  January  1  1910. 
6,211 — The  First  National  Bank  of  Phllo,  Illinois,  Januaryl  1910. 
8,633 — The  First  National  Bank  of  Edwardsville,  Penn.,  January  3  1910. 
8,958— The  Connell  National  Bank,  Connell,  Wash..  December  15  1909. 
3,919— The  First  National  Bank  of  Union  City,  Tenn.,  Jan.  10  1910. 

RESUMPTION  OF  BUSINESS. 
8,903 — The  First  National  Bank  of  Burnside,  Ky.,  placed  In  charge  of  a 
receiver  on  Sept.  17  1909;  resumed  business  Dec.  23  1909. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Railroads  (Steam). 
Atchison  Topeka  &  Santa  Fe,  com.  (quar.) 

Preferred  (No.  23) 

^1  tlantic  &  North  Carolina 

Baltimore  &  Ohio,  common 

Preferred   

Belief onte  Central. . 

Canada  Southern 

Central  RR.  of  New  Jersey  (quarterly). 
Chicago  &  Alton  RR.,  common 

Cumulative  prior  lien  and  partic.  stock 

Cleve.  Cin.  Chic.  &  St.  Louis,  com 

Cuba  RR.,  preferred- 

Delaware  &  Hudson  Co.  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (No.  110) 

Lake  Shore  &  Michigan  Southern 

Guaranteed  stock(Mlch.Sou.&Nor.Ind.) 

Louisville  &  Nashville 

Mahoning  Coal  RR . ,  common 

Common  (extra) 

Michigan  Central 

Nashville  Chattanooga  &  St.  Louis 

N.  Y.  Chic.  &  St.  Louis,  common  (No.  1) 

First  preferred 

Second  preferred ._ 

Norfolk  &  Western,  preferred 

Northern  Pacific  (quar.) 

Plttsb.  Cine.  Chic.  &  St.  Louis,  common 
Pittsburgh  &  Lake  Erie 

Extra   

Reading  Company,  common 

First  preferred 

Rome  Walcrtown  &  Ogd.,  guar.  (guar.).. 

Vandalia 

Street  &  Electric  Railways. 

Boston  Elevated  Ry 

Boston  &  Northern  Street.  Ry.,  preferred 
Columbus  (O.)  Ry.,  pref.  (quar.)(No.  41) 
Connecticut  Ry.  &  Ltg.,  com.  <£-  pref.  (gu.) 
Dartmouth  &  Weslport  St.  Ry.  (guar.).. 
East  St.  Louis  &  Sub.,  pref.  (qu.)(No.!5) 

Georgia  Ry.  &  Electric,  pref.  (quar.) 

(Jr:ind  Rapids  Ry.,  pref.  (qu.)  (No.  37).. 

Harrisburg  (Pa.)  Traction 

Havana  Electric  Ry.,  com.  (qu.)  (No.  5) 

Prefered   (quar.)   (No.   16) 

Helena  Light  &  Ry.,  com.  (guar.) 

Preferred  (guar.) 

Jacksonville  Electric  Co.,  com.  (No.  11).. 

Preferred  (No.  15) 

Metropolitan  West  Side  EL,  pref.  (qu.).. 

Mexico  Tramways 

Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 

Montreal  Street  Ry.  (quar.) 

Old  Colony  Street  Ry.,  preferred 

Philadelphia  Company,  com.  (quar.) 

Preferred  .  _ 

Public  Service  Investment,  com.  (No.  1). 

Preferred  (No.  3) 

Railways  Company  General  (quar.) 

Railway  &  Light  Securities,  com.  (No.  1) 

Preferred 

Rio  de  Janeiro  Tram.,  Lt.  &  Power,  Ltd_ 
Twin  City  Rap.  Tran.,  Minneap.,  com.(qu) 
Union  St.  Ry.,  New  Bedford,  Mass.  (gu.). 
West  Penn  Rys.,  pref.  (quar.)  (No.  17)... 

Banks. 
Bowery  Iguar.) 

Extra 

Copper,  Nat lonal  (quar. )  (No.  4) 

Corn  Exchange  (guar.) 

German- A  merican 

Mechanics' National  (special) 

Nineteenth  Ward  (monthly)  (No.  43) 

Pacific   (quar.) 

Extra 

People's  National  (Brooklyn)  (No.  1) 

Twenty-third  Ward 

Trust  Companies. 

Broadway  (quar.) 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County,  Brooklyn  (guar.) 

Miscellaneous. 

A malgamated Copper  (guar.) 

American  Cement  (No.  21) 

American  Chicle,  common  (monthly) 

Amer.  District  Teleg.  of  N.  J.  (quar.)_. 
American  Gas  &  Elec,  pref.  (qu.)(No.  12) 

AmericanGlue,  preferred  (No.  8) 

American  Light  &  Traction,  com.  (quar.) 

Common   (special) 

Preferred  (quar.).. 

Bond  &  Mortgage  Guarantee  (guar.) 

Butte  Elec.  &  Pow.,  pref.  (quar.)(No.  34) 

Cambria   Steel — 

Claflin  (H.  B.),  first  preferred  (quar.) 

Second  preferred  (quar.)  — _. 

Commomeeallh-Edison  (guar.) 

Consolidated  Car  Heating 

Consolidation  Coal  (guar.) 

Distillers'  Securities  Corp.  (quar.)  (No.  29) 
d  Distilling  Co.  of  Amer.,  pref.  (quar.).. 

Dominion  Coal,  Ltd.,  preferred 

duPont(E.I.)deNemoursPowd.,pref.(qu.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  83).. 
Elec.  Bond  &  Share,  nref.  fnuar.)  (No.  19) 


Per 
Cent. 


IK 

2K 

IK 

3 

2 

1 

IX 

2 

2 

2 

2 

1H 

2X 
1*4 
3K 
6 
6 

3K 
6 

50 
3 
3 
3 
5 
5 
2 

IX 
2K 
5 
40 
3 
2 

IX 

2K 

3 
3 

IX 
1 

2 

1H 

in 

IX 

3 
1 

1H 
1 

IX 
3 
3 
X 

1Y2 

IK 

2K 
3 

IK 

2K 
ix 

IK 

1 
2 
3 
1 

IK 

2 

IX 

3 

5 
2 
4 
3 
21 
IX 
2 
2 


IK 

12K 
2K 
4 

K 
1 
1 
1 
IK 

4 

2 

2Ke 

IK 

3 

IX 

2K 

IX 

IK 

IK 

IK 

IK 

K 

1 

3K 

IX 

TK 

2K 


When 
Payable. 


Men. 
Feb. 
Jan. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Mch. 
Feb. 
Mch. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 

Feb. 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Jan 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Mch. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
.  Feb. 
1M    iFeb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Jan.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
28 1  Holders 
ljJan.  22 
1  Holders 
1 :  Holders 
1!  Holders 
18 'Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


15  Feb.     6 

I  Holders 
l!  Holders 

15 1  Holders 
lj  Holders 

I I  Holders 
20  Jan.    16 

1 1  Holders 

l|jan.   21 

14'Jan.   24 

14 'Jan.   24 

I  Holders 

I I  Holders 
1  Holders 

I  Holders 

I I  Holders 

I  Jan.   24 
31  Holders 

I I  Holders 
1 !  Holders 
1 :  Holders 
1 1  Holders 
lj  Holders 
1,  Holders 
ljjan.  22 
lj  Holders 
1  Holders 


Jan.  17 
Holders 
Holders 
Jan.   25 


of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re  . 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 


Jan.   28      to 
Jan.   28      to 
Jan.      1      to 
Holders  of  rec 
Holders  of  rec 
Dec    25      to 
Holders  of  rec 
Jan.    19      to 
Jan.    19      to 
Holders  of  rec 
Jan.   29      to 


Feb.  7a 
Dec. 30a 
Jan.  14 
Feb.  1 
Feb.  1 
Feb.  1 
Dec.  31 
Jan. 21a 
Jan. 31a 
Jan. 31a 
Feb.  7a 
Dec.  31 
Feb.  26 
Jan  10a 
Feb.  1 
Dec.  31 
Dec.  31 
Feb  10 
Jan.  14 
Jan.  14 
Dec.  31 
Feb.  1 
Feb.  18 
Feb.  18 
Feb.  18 
Jan.  31 
Jan. 12a 
Feb.  5 
Jan.  26 
Jan.  26 
Jan. 15a 
Feb.  19 
Jan.  31 
Feb.  5a 

Feb.  15 

Jan.  15 

Jan.  15 

Feb.  1 

Jan.  20 

Jan.  15 

Jan.  15 
Jan.  31 
Feb.  14 
Feb.  14 
Jan.  25 
Jan.  25 
Jan.  15 
Jan.  15 
Feb.  15 
Jan.  31 
Jan.  20 
Jan.  13 
Jan.  15 
Dec.  17 
Feb.  10 
Jan.  15 
Jan.  15 
Jan.  31 
Jan. 15a 
Jan. 15a 
Jan.  31 
Jan.  21 
Jan.  20 
Feb.  17 

Jan.  31 

Jan.  31 

Jan.  17 

Jan.  22 

Jan.  28 

Jan.  if 
Jan.  31 
Jan.  31 
Feb.  20 
Jan.  31 


Jan.  22  to  Jan.  31 
Jan.  26  to  Jan.  31 
Holders  of  rec.  Jan. 25a 
Jan.   26     to      Jan.   31 


Holders 
Jan.  9 
Feb. 
Jan 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Jan.  16 
Jan.  23 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Jan.    16 


of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 


Jan.  27 
Jan.  23 
Feb.  20 
Jan.  21 
Feb.  1 
Feb.  1 
Jan.  31 
Jan.  31 
Jan.  31 
Feb.  8 
Jan. 15a 
Jan. 31a 
Jan.  21 
Jan.  21 
Feb.  1 
Feb.  1 
Jan.  31 
Jan.  10a 
Jan.  8a 
Jan.  31 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.     1 


Jan.  l'l»  loio. J 
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Name  of  Company. 


Miscellaneous — Concluded. 

Electric  Company  ol  America 

Federal  Sugar  Refining,  pref.  (quar.) 

Oorham  Manufacturing,  emu.  (.guar.) 

Guanajuato  Pow.  &  El.,  pf.iqu.)  (No.  6) 
Harbison-Walker  Retract.,  prof.  (quar.). 
International  Nickel,  common  (quar.)  — 

Common  (ext  ra) 

Preferred  (quar) 

Internal.  Steam  Pump,  pt.(qu.)  (No  43). 

Kansas  City  Stock  Yard  (guar.)  

Lehigh  Coal  &  Navigation  (special) 

Michigan  state  Teleph.,  com.  (quar.) 

Preferred  (quar.) — 

Preferred  (quar.) 

Mlnneap.  Gen.  Elec,  com.  (qu.)  (No.  10) 

Preferred  (No.  22) 

Montreal Lt.,  Hi.  <t  Pow.  (quar.)  (No.  35) 
New  England  Cotton  Yam.  pref.  (quar.).. 
Omaha  Elec.  Light  &  Power,  preferred- . 

Osceola  Consolidated  Mining .. 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) _ 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Coal,  preferred 

Pope  Manufacturing,  preferred  (quar.).. 

Procter  A-  Gamble,  com.  (quar.) 

Pullman  Company  (guar.)  (No.  172) 

QuincyOas,  Electric  a  Heating 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Slegel  Stores  Corporation,  pref.  (quar.).. 
Street's  West.  Stable-Car  Line,  com.  (qu.) 
Torrington  Company,  common.. 

Trenton  Potteries,  pref.  (quar.)  (A'o.  40) .. 

United  Cigar  Mfrs.,  com.  (quar) 

United  Dry  Goods  Cos.,  com.  (quar.) 

U.  S.  Bobbin  &  Shuttle,  pref.  (quar.) 

United  States  Realty  &  Improv't  (quar.). 
United  States  Rubber,  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

Wells,  Fargo  &  Co.,  extra 

Western  Telep.  &Teleg.,  preferred 

White  (J.G.)&  Co..  Inc.,  pf.(qu.)(No.  27) 


Per 

When 

Books  Closed. 

Cent. 

Payable 

Days  Inclusive. 

3H 

Feb. 

3 

Jan,    21      to      Feb.     3 

1H 

Jan. 

31 

i  tolders  ol  rec.  Jan.  28a 

2H 

Feb. 

10 

Holders  of  rec.  Feb.     7 

1H 

Feb. 

1 

Jan.    21       to       Feb.     1 

1H 

Ian. 

29 

Holders  of  rec.  Jan.    10 

1 

Mch. 

1 

Feb     10      to      Mch.     1 

H 

Mch. 

1 

Feb.  10      to      Mch.    1 

1H 

Feb 

1 

Jan     13      to      Feb.     1 

IK 

Feb. 

1 

Jan.   21      to      Feb.     1 

\y% 

Feb. 

1 

Holders  of  rec.  Jan.  15a 

15  scr. 

Mch 

1 

Holders  of  rec.  Jan.   31 

IK 

Mch. 

1 

Feb,   16     to     Mch.    l 

IK 

Feb 

1 

Jan.    19      to      Feb.     1 

IK 

May 

1 

April  17      to      May     2 

IK 

Feb. 

1 

Holders  of  rec.  Jan.      8 

3 

Feb. 

1 

Holders  of  rec.  Jan.     8 

lii 

Feb. 

15 

Holders  of  rec.  Jan.    13 

IK 
2K 

Feb. 
Feb. 

1 

1 

Holders  of  rec.  Jan. 20a 

6 
IK 

Jan. 
Feb. 

26 
1 

Jan     22      to       Feb.      1 

1M 

Feb. 

1 

Jan.   22      to      Feb.     1 

1M 

Feb. 

1 

Jan.   22     to      Feb.     1 

Hi 

Feb. 

25 

Holders  of  rec.  Jan.    20 

IX 

Jan. 

25 

Holders  of  rec.  Jan.    10 

IK 

Jan. 

31 

Holders  of  rec.  Jan.   21 

3 

Feb. 

15 

Holders  of  rec.  Jan. 31a 

2 

Feb. 

15 

Holders  of  rec.  Jan     31 

1 

Jan. 

Hi 

Feb. 

15 

Holders  of  rec.  Feb.     1 

Hi 

Feb: 

1 

Holders  of  rec.  Jan.    15 

l 

Jan. 

26 

Jan.    16      to      Jan.   25 

4 

Feb. 

1 

Jan.    21      to      Jan.   31 

1 

Jan . 

25 

Holders  of  rec.  Jan. 20a 

IK 

Feb. 

1 

Jan.   27      to      Feb.     3 

2 

Feb. 

1 

Holders  of  rec.  Jan.   24 

Hi 

Feb. 

1 

Jan.    21      to      Feb.     1 

IK 

Feb. 

1 

Holders  of  rec.  Jan.    21 

2 

Jan. 

31 

Jan.    16      to      Feb.     1 

IK 

Jan. 

31 

Jan.    16      to      Feb.     1 

$300 

Feb. 

10 

Holders  of  rec.  Jan.     3 

2K 

Feb. 

1 

Jan.    21       to      Jan.    31 

IK 

Feb. 

1 

Holders  of  rec.  Jan.   22 

a  Transfer  books  not  closed,     d  Correction,     e  Payable  In  common  stock. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 

Bonds. 


,  *  Stocks . 

10  Electric  Vehicle  Co.  com $2  lot 

350  War  Eagle  Consol.  Mining  Co. 

pref.,  $50  each __$8  lot 

1,342  War  Eagle  Consol.  Mining  Co. 

common,  $50  each $10  lot 

1,370  Consol.  Ry.  Elec.  Lighting  & 

Equipment   Co $520  lot 

230  Ohio  &  Indiana  Consol.  Nat. 

&  Illuminating  Gas  Co $4  lot 

167  Canadian  Nor.  Que.  Ry.Co.$225  lot 
2,000  Underground  Elec.  Rys.  Co. 
of  London,  Ltd..  trust  certf., 

£1   each $200  lot 

625  Orleans  County  Quarry  Co. $329  lot 
4,076  United  Breweries  Co.  (of  Chi- 
cago)    preferred 1 

781  Beaver  Land  &  Irrigation  Co. 

(Colorado  Co.) $3,500  lot 

3,537  Pitts.  Westmoreland  &  Som- 
erset RR.  Co $1,200  lot 

67  Pennsyl.Cent.  Brew.  Co.,  pf.     4 

68  Pennsyl.Cent. Brew. Co. com. $15  lot 
200  R.  T.  Davis  Mill  &  Mfg.  Co..$2  lot 
140  Clinch  Valley  Coal  &  Iron  Co. 

common,  par  value  $90 $650  lot 

70  Clinch  Vallev  Coal  &  Iron  Co. 

pref.,  par  value  $96 $300  lot 

68  Kentucky    Union   Co.    com., 

$10  each $100  lot 

13  6-10    Kentucky    Union    Co. 

pref.,  $8  50  per  share $80  lot 

70  N.  Y.  Phonograph  Co.  (trust 

certificates) $400  lot 

17K  Ensley  Land  Co. (new  stk.). 111% 
310  Osceola    Placer    Mining    Co. 

common,  $1  each $2  lot 

140  Conneaut    Water    Works    & 

Supply  Co $10  lot 

20  U.  S.  Medicine  Co.  of  N.  J., 

$50  each $250  per  share 

137  United    Box    Board    Co.    of 

N.  J $11  50  per  share 

40  Norwich    &    Worcester    RR. 

Co.  pref 209K 

1  Clinton  Hall  Association $56 

70  Westchester  &  Bronx  Title  & 

Mtge.  Guar.  Co   165-166 

20  GuanajuatoAmal.Gold  Mines, 

$5  each $12  lot 

12  Indiana  Lighting  Co 33 

200  Camden  Land  Co.,  $3  each.. $6  lot 
60  Dominion  Copper  Co.,  Ltd., 

$  10  each 87  lot 


20  Dominion  Mining  &  Chemical 
Co.,    pref $6  lot 

20  Dominion  Mining  &  Chemical 
Co.  common $1  lot 

1,000  Funter  Bay  Min.  Co.,  $1  ea..$3  lot 
100  Goldfleld  Hub  Mining  &  Mill- 
ing Co.,  $1  each si   lot 

100  Texas,  Rio  Grande  Canal  Co. $20  lot 
105  Lawyers'   Title  Insurance    & 

Trust  Co .303-304 

250  A.  Booth  &  Co.  old  com... $10  lot 
400  Cincinnati  Northern  RR.  Co. $45 

10  Woman's  Hotel  Co 70K 

2  I".  S.  Trust  Co 1236 

20  Morton  Trust  Co 620 

10,000    Dominican    Placer    Mining 

Co.,  $1  each $300  lot 

10  N.  J.  Zinc  Co 411 K 

25  Stamford  Manufacturing  Co., 

$25  each $80  per  share 

10  World  Securities  Co 90 

5  Phenlx  Ins   Co.  of  Bklyn 300 

Bonds. 
$42,000  Beaver  Land  &  Irrlg.  Co, 

1st  6s,  1917 

$71,000  Pitts.  Westmoreland  &  Som- 
erset RR.  Co.   1st  5s,  1935,  with 
int.   notes.    1908  and    1909   Int., 
and  with  coupons  from  April  1910 

attached $7 .  100 

$17,000  Pennsyl.  Cent.  Brew.  Co. 

1st    (is,    1927 

$8,000  Consol.  Rubber  Tire  Co.  4% 

deben.,  1951 

$81  Indiana  Lighting  Co.  scrip  ctf. 
$854  Indiana  Lighting  Co.  1st  4s, 

scrip  certi 73% 

$80,000  La  France  Copper  Co.  6s, 

1932,  Jan.  1908  coups,  attached.   41 
$55,000    C.    K.    Davis    Coal    Co. 

1st  5s $110  lot 

$46,000  Alma  Coal  Co.  1st  5s...$lso  lot 
$12,000  Pitts.   Bing.   &   East.   Ry. 
Co.  1st  5s,  1956;  April  1909  cou- 
pons on $500  lot 

$120,000  Independent  Teleph.  Co. 

of  Omaha  1st  5s,  1937,  A.&0_$325  lot 
$100,000  North  Ga.  Elec.  Co.  1st] 
ret.  5s,  with  March  1907  cou-| 

pons  attached ^$50,000 

$75,000  North  Ga.  Elec.  Co.  1st I      lot 
6s,  Ser.  B,  with  May  1907  cou- 
pons attached J 


90 


lot 
53  K 

36 
30 


CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Jan.  15  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  33.1%. 


Clearings  at — 

Week  ending  January  15. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Montreal _ 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

$ 

45,708,449 

32,275,371 

18,083,053 

li, 933, 107 

3,045,787 

2,916,988 

2,303,8:15 

i  ,889,937 

1,535,431 

1,670,537 

1,408,104 

2.259,154 

1,311,826 

1,203,521 

$ 
34,725,563 

26,760,389 

11,497,015 

3,302,  180 

3,659,804 

2, 360. OS."> 

1,752,901 

1,481,037 

1,330.1)9(1 

1,303,715 

1,259,498 

1,140,813 

866,006 

Not  Included 

% 
+  31.6 
+  20.6 
+  57.3 

+  106.2 
—0.4 
+  23.2 
+  31.4 
+  27.5 
+  15.4 
+  20.5 
+  11.8 
+  98.1 
+  51.5 

in  total 

$ 
27.830,352 
20.545,905 
10,247,614 

3.154,008 
3,090,481 
1,944,450 
1,840,013 
1.500,754 
1,206,136 
1,200,011 
1,152,741 
1  .(122,899 
598,540 

$ 
30,127,031 
24,943,888 
9,471,016 

2.745,235 
3, 215, 940 
1,826,313 

Halifax 

Hamilton 

St.  John 

Victoria    

London  

Calgary 

Edmonton 

Reglna   

1,864,999 

1,519,014 
1,323,695 

881,091 
1,205,259 
1,209,737 

767,708 

Total  Canada. 

121.841,581 

91,512,056 

+  33.1 

75,405.910 

81.102,137 

Statement  of  New  York  City  Clearing-House  Banks . — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  15. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  lico  ciphers  (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Lcgals. 

Deposits. 

Re- 

OUs  omitted. 

Average. 

Average. 

.1  rera.gr. 

Average. 

s've 

$ 

S 

$ 

$ 

$ 

$ 

% 

Bank  of  N.  Y.. 

2,000,0 

3.465,5 

19,286,0 

3,439,0 

1,098,0 

17.196,0 

26.3 

Manhattan  Co. 

2,050,0 

4.126,6 

29.450.0 

6,508.0 

2,017,0 

33,300,0 

25.5 

Merchants' 

2.000,0 

1,693,7 

17,333,0 

2,788,0 

1,563,0 

17,058,0 

25.5 

Mechanics' 

3.000.0 

3,851,2 

25,235,0 

3.899,0 

2,465,0 

25,218,0 

25.2 

America 

1,500,0 

5,894,9 

23,716,1 

4,327,6 

2,164,7 

24,163,1 

26.8 

Phenlx 

1,000,0 

685,5 

7,031.0 

1,319,0 

320,0 

6,133,0 

27.4 

city    ..   

25.000,0 
3,000,0 

28,853,0 
6,183,0 

101.397,0 
28,870.3 

38,887,5 
5.102,0 

5,115,0 
2,006,3 

152,427,1 
27,338.0 

?8  8 

Chemical 

26.1 

Merchants'  Ex. 

600,0 

568,2 

6,493,5 

1,483,4 

165,6 

6.527,6 

25.2 

Gallatin 

1,000,0 

2,443,1 

8,242,0 

1.194,7 

478,0 

6,404,9 

26,1 

Butch.  &Drov. 

300,0 

153,4 

2,201,7 

494,9 

92,9 

2,329,6 

25.2 

Greenwich 

500,0 

777,4 

7,346,0 

1,759,3 

200,0 

8,027,2 

24.4 

American  Exch. 

5,000,0 

5,095,1 

30,009,1 

4,860.6 

1,588.5 

24.027,0 

27.0 

Commerce 

25.000,0 

15,694,3 

130, 800. 0 

17,724,3 

10,936,2 

111,640,4 

25.7 

Mercantile 

3,000,0 

2,570,8 

14,014,7 

2,252.4 

785,6 

11,444,7 

26.5 

Pacific   

500,0 

897,0 

4,103,0 

589.8 

477,1 

3,912,8 

27.2 

Chatham .... 

450,0 

1,026.2 

6,702,9 

892,6 

1,081,9 

7,215,8 

27.3 

People's 

200,0 

477,5 

1.927,0 

484.2 

134,3 

2,430,3 

25.4 

Hanover 

3,000,0 

11,101,1 

63,887,9 

10,882.2 

7,841,0 

72,512,7 

25.8 

Citizens'  Cent-. 

2,550,0 

1,486,6 

22,842.2 

5,581,9 

324,4 

22,838,1 

26.0 

Nassau 

500,0 

464,8 

6,402,5 

505,2 

1,196,2 

7,070,3 

24.0 

Matket  &  Fult'n 

1.000,0 

1,008.0 

7,945,7 

1,327.5 

984,2 

7,936,5 

29.1 

Metropolitan  . . 

2,000,0 

1,392,9 

12,852,1 

3,183.9 

233,2 

13,305,6 

25.6 

Corn    Exchange 

3,000,0 

5,254,1 

42,768,0 

7,676.0 

5,104,0 

50,528,0 

25.2 

Imp.  &  Traders' 

1,500.0 

7,504,0 

26,275,0 

4,053,0 

2,244,0 

24,338,0 

25.8 

Park 

3.000.0 

9,912,5 

79,054,0 

22,455,0 

1.433,0 

89,564,0 

26.7 

East  River 

250,0 

105,2 

1,597,2 

358,4 

96,1 

1.818,0 

25.1 

Fourth 

3,000,0 

3,543.1 

20,901,0 

4,270,0 

2,050,0 

23,143.0 

27.3 

Second     

1,000,0 

1,899.3 

12,680,0 

2,618,0 

573,0 

12,471,0 

25.5 

First     .    . 

10,000.0 

19,808,0 

90,465,5     23.504.8 

2,121,0 
1,297,1 

87.511,4 

24  tf 

Irving  Exch 

2,000,0 

1,510,3 

21,970,4 

4,694,6 

23,478,5 

25.5 

Bowery    

250.0 

802,0 

3,608,1. 

>60,0 

51,0 

3,790,0 

24.0 

N.  Y.  County- . 

500,0 

1,642.4 

8,010,7 

1.519,8 

759,9 

8,469,6 

27.4 

German  -Amer. 

750.0 

667,5 

4,393,0 

896,6 

212.4 

4,363,9 

25.4 

Chase 

5,000,0 

7,040,4 

67,684,0 

18,587,8 

4,305,8 

76,483,0 

29.9 

Fifth  Avenue.  . 

100,0 

2.069,9 

13,796,2 

2,817.7 

1,151,3 

15,684,8 

26.3 

German  Exch. . 

200,0 

894,0 

3,625,7 

625,1 

455.7 

4,192,8 

25.7 

Germania 

200,0 

1.006,5 

4,757,1 

878,9 

530,4 

5,499,4 

25.6 

Lincoln 

1,000,0 

1,408,9 

17,357,1 

4,108,4 

730,9 

19,112,4 

25.2 

Garfield 

1,000,0 

1,147,1 

7,827,2 

1,852,3 

302,9 

7.918,1 

27.2 

Fifth 

250,0 

483,5 

3,433,1 

604,3 

312,9 

3,041,8 

25.1 

Metropolis 

1,000.0 

2,020,2 

12,053,8 

1,063,4 

1,932,8 

12,137,5 

24.6 

West  Side 

200,0 

1.139,0 

4,336,0 

880,0 

2  IS, (I 

4,037.0 

24.3 

Seaboard.    

1,000,0 

1,821,0 

18,669,0 

4,180,0 

1.557,0 

21,609,0 

26.5 

Liberty  

1,000.0 

2,704,4 

16,631.2 

3,971,3 

963,1 

16,932,3 

29.1 

N.  Y.  Prod.  Ex. 

1,000,0 

705,4 

7,779,3 

2,026,5 

240,6 

9,155,2 

24.7 

State  

1,000,0 

863,0 

13,995,0 

3,940,0 

282,0 

17,122,0 

24.6 

14th  Street 

1,000,0 

334,5 

5,540,7 

917,9 

650.2 

6,104,9 

25.6 

Copper  .    

2,000,0 

2.834,3 

24,562,4 

6,076,2 

448,9 

24,908,7 

26.1 

Coal  &  Iron 

1,000,0 

320,3 

5.727,0 

928,0 

500,0 

5,623,0 

25.4 

Totals,  Average 

127,350,0 

180,024,4 

1190,259,0 

245,851,0 

73,828,1 

1190,694,0 

26.8 

Actual   figures 

Jan.  15- _ 

1194,716,/ 

254,328,8 

74,881,9 

1205,316,2 

27.3 

On  the  basis  of  averages,  circulation  amounted  to  851,950,800  and  United  States 
deposits  (included  in  deposits)  to  $1,642,800;  actual  figures  January  15,  circulation, 
$51,742,500;  United  States  deposits,  $1,649,700. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  15. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  Investments. . 
Change  from  last  week. 


specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week- 
Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits.  _ 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


26,075,000 

38,586,700 

298,141,000 
+  1,605,200 

46,498,300 
—526,800 

26,085,600 
+  977,800 

340,066,900 
+  1,336,100 

90,463,200 
—115.800 

27.1% 

27.3% 


Trust  Cos. 

in 

Greater  N.  Y. 


63,425.000 

167,632,400 

1,070,327,000 
—21,340,300 

115,507,500 
—2,030.200 

13,564,900 
— 395,700 

1,110,220,500 
—23,317,000 

131,373,100 
—2,699,600 

15.5% 
15.6% 


Stale  Banks 

outside  of 

Greater  N.  Y. 


8,758,000 

10,719,766 

88,802,100 
+  14,100 


93,220.000 
—805,700 

18,390,000 
—1,101,500 

20.4% 
21.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


7,975,000 

10,652,956 

13  1,408,200 
+  1,302,900 


141.736,600 
—307,500 

18,205,400 
—1,124,500 

13.4% 

14.2% 

Ml 


+  Increase  over  last  week.     — Decrease  from  last   week. 

Note. — "Surplus"  Includes  all  undivided  profits .  '  Reserve  on  deposits"  In-  . 
eludes,  for  both  trust  companies  and  State  hunks,  not  only  cash  items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  is  computed  on 
the  aggregate  Ol  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  hanks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  Stale  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks.  Reserve       which    Reserve       which 

Location —  Required  in  Cash. Required,   in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.).15% 
other  Boroughs  (without  branches  In  Manhattan).  15% 

Any  Borough  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

id', 

i.v, 

7M% 

15% 

25% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New   York. 

NEW    YORK    CITY    HANKS    AMD    TRUST   COMPANIES 


We  omit  tiro  ciphers  (fjOy  in  all  these  figures. 


\\'i  i  k  i  nded  Jan.  15. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 
l 

Specie 

Change  from  last  week 

Legal-tenders 

<  !hange  from  last  week 

Aggr'te  money  holdings 

<  hange  from  last  week 

Money  on  deposit  with 
other  hks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week.. 

Surplts  reserve 


( v.  <ir.-Housc 

Hanks 

ActualFigures 


127,350.000 
1MI.01M.400 

1,194.716,700 

+  12,239,500 

1,205,316,200 
+  36,333,500 

254,328,800 
+  17,434,500 

74,881,900 
+4,981,300 

329,210,700 
+  22,415,800 


329,210,700 
+  22,415,800 


27.34% 
26.27% 

27,881,650 


Clear. -House 

Bai ks. 

An  i  age. 


127,350.000 

180,024,400 

1,190,259,000 
—7,737,600 

1,190,694,000 
+  11,620,900 

245,851,000 
+  15,450,000 

73,828,100 
+  4,695,500 

319,679.100 
+  20.145,500 


319,679,100 
+  20,145,500 


26.87% 
25.43% 

22,005,600 


State  Banks  & 
Trust  Cos.  noi 
in  C.-H.  Aver. 


73,550,000 

176,431,300 

1,166,049.2011 
—21,253.(100 

al, 127, 831. 200 
—19,685,600 

122,065.200 
—2,095,700 

b22.336.000 
—346,400 

f 144,401. 200 
—2,442.100 


2f>,849,500 
—896,700 


165,250,700 
—3,338,800 


16.9% 
16.9% 


Total  of  all 
Banks  &  Trust 
Cos.  Averagt 


200.900.000 

356,455,700 

2,356,308,200 
—28,990,600 

2,318,525,200 

—8,064,700 

307,916,200 
+  13,354,300 

96,164,100 
+  4,349.100 

464.080,300 
+  17,703,400 


20,849.500 
—896.700 


484,929,800 
+  16.806.700 


+  Increaselover  last  week.  —  Decrease  from  last  week. 
jS  a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  81 ,224,097,400,  a  decrease  of  823,924,400  from  last  week.  In 
the  rase  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
815.328,800  and  trust   companies  8129,072,400. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments  . 

Deposits. 

Specie. 

Lcgals. 

Holdings. 

on  Deposit. 

Nov.  20.. 

8 
2,408,090.7 

8 
2,338,048.8 

8 
359,133.4 

8 
89,784,9 

S 
448.918.3 

8  ' 
471,633.4 

Nov.  27.. 

2,389.978.6 

2,310,511,4 

354,661.9 

89.617,2 

444.279,1 

465,572.1 

Dec.      4.. 

2,381,234,4 

2,296,068,3 

348,861,8 

91,137.3 

439,999.1 

461,180.6 

Dec     11.. 

2,371,455,0 

2.287,814,6 

348,630,4 

91.157.5 

439,787.9 

461,271,6 

Dec.    18.. 

2,381.734,9 

2.306,845,1 

352.494,6 

93,113,6 

445.608,2 

467.258.3 

Dee.    24.. 

2,400.207.6 

2,327,891,3 

350,082.2 

91,086,3 

447,168.5 

468,252,6 

Dee.    31.. 

2.401,557,5 

2,326,424,3 

354,160,6 

89,809,7 

443.970,3 

468,862  5 

Jan.      8_. 

2,385,298,8 

2,326,589,9 

354,561,9 

91,815,0 

446,376,9 

468,123,1 

Jan.    15.. 

2,356,308,2 

2,318,525,2 

367,916,2 

96,164,1 

464,080,3 

484,929,8 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Jan.  15,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Leual 

Deposit  with 

Disc' Is 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 

Agent. 

Banks. 
Ac. 

Deposits. 

N.    Y.    City 

Boroughs    oj 

Man.A-  Brx. 

s 

s 

S 

8 

8 

S 

8 

S 

Wash.    H'ts 

100,0 

247,4 

1,220,0 

137.0 

37,0 

136,0 

1,158,0 

Century  

200,0 

151,8 

1,455,9 

22,0 

153  0 

50  0 

140,3 

1.580,0 

Colonial  . . . 

400,0 

311,0 

5,425,7 

703,7 

437,4 

602,4 

231,0 

6,802,1 

Columbia  .  _ 

300,0 

458,9 

0,299,0 

704,0 

645,0 

024,0 

7,667,0 

Fidelity  ... 

200.0 

159,3 

1,180,3 

115,7 

72,0 

148,9 

1,254,9 

Jefferson 

500,0 

586,9 

3,503,3 

16,9 

560.0 

202,9 

282,6 

3,675,7 

Mt.   Morris. 

250,0 

287,6 

2,540,0 

466,2 

39,8 

315,3 

118,1 

3.263,1 

Mutual 

200,0 

328,5 

3,724,0 

28,4 

583,4 

422,8 

5,2 

4,299,9 

Plaza  .   _   _ 

100,0 

412,4 

4,247,0 

326,0 

487,0 

070,0 

5,210,0 

23d  Ward.. 

200  0 

103,9 

1,770,9 

191,9 

01,0 

220,8 

2,061,4 

Un.Ex.Nat 

1.000.0 

959,3 

8,430,8 

1,171,9 

1,000.0 

144,4 

8,583,0 

Yorkville  .  - 

100.0 

446,0 

4,023,9 

46,9 

740,7 

243,4 

253,5 

5.139,3 

New  Neth'd 

200.0 

243,5 

2,175,0 

227,0 

77,0 

234,0 

10,0 

2,286,0 

Bat. Pk.  Nat. 

200,0 

150,3 

1,186,6 

216,7 

28,0 

71,8 

1,129,8 

Aetna  Nat. 

Borough  of 
Brooklyn. 

300,0 

315,9 

1,933,3 

442,5 

22,3 

127,2 

33.4 

1,803,1 

Broadway  . 

200,0 

541,1 

3,369,0 

33,0 

350,8 

202,0 

91,5 

3,703,1 

.Mfrs.'   Nat- 

252,0 

798,7 

5,968,7 

589,8 

251,0 

796,6 

138,7 

6,654,1 

Mechanics'. 

1,000,0 

934,7 

10,742,8 

343,5 

1,300,7 

1,452,6 

249,8 

13,959,2 

Nassau  Nat. 

750,0 

966,4 

6,609,0 

616,0 

304,0 

1,166.0 

6,898,0 

Nat.  City.. 

300,0 

607,5 

3,993,0 

109,0 

579,0 

485,0 

201,0 

5,111,0 

North  Side- 

200,0 

144,0 

1,875,7 

138,2 

102,3 

153,4 

108,9 

2,130,4 

First  Nat.. 

300,0 

573,0 

3,351,0 

314,0 

83,0 

47^,0 

70,0 

3,259,0 

Jersey  City. 

First  Nat.. 

400,0 

1,237,1 

4,828,6 

330,1 

372,6 

4,591,3 

2,372,0 

10,557,7 

Hud.Co.Nat 

250,0 

745,0 

3,175,0 

161,0 

58,2 

208,5 

313,8 

3,100,3 

Third  Nat.  . 

200,0 

384,8 

2,135,4 

65,8 

121,1 

461,1 

10.0 

2,411,3 

Hoboken. 

First  Nat.. 

220.0 

623,7 

2,560,4 

131,0 

19,3 

130,5 

79,9 

2,155,3 

Second  Nat. 

125,0 

249,0 

2,614,9 

85.9 

92.6 

92.0 

199,3 

3,023,2 

Tot.  Jan.  15 

8.447,0 

12,908,9 

100405,8 

7,734,1 

8'.578,8 

14,431,5 

4,915,0 

118875,9 

Tot.  Jan.    8 

8,147,0 

12,395,9 

96,029,5 

7,217,0 

8,394,8 

12,845,9 

3,648,8 

112172,8 

Tot.  Dec.  31 

8,147,0 

12,395,9 

95,830,8 

7,095,0 

8,318,0 

12,440,9 

2,838,4 

110080,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


Hanks. 

'  'apital 
and 

Surplus. 

Loan 

Spi  i  ':,  . 

I.*  </nl*. 

Di posits,  a 

Circu- 
lation 

Ings. 

Boston. 
Dec.  24.. 
Dec.  31.. 
Jan.     8.. 
Jan.   15.. 

Phila. 
Dec.  24.. 
Dec.  31.. 
Jan.     8— 
Jan.  15. _ 

S 
40.300.0 
10.300,0 

40.300.0 
40,300,0 

56,315.0 
56,315.0 

56.315,0 
56.315,0 

S 
189,256.0 

188,930.0 
190.290.0 
189,482,0 

258.694.0 
258,618.0 
259,350,0 
261,084,0 

S                   1 
21,554,0    4,387.0 
21,698.0    4,631.0 
23,209.0    4,720.0 
23,533.0      1,915.0 

66.068.0 
66.748.0 
09.101.0 
68,464.0 

$                S 
235.360,0    7,083.0 
239.143.0    7.089.0 
241.979.0     7.134.0 
242.901,0     7,110,0 

304,814,0  16.802.0 
303,852,0  10.819.0 
309, 307.0:16. 815.0 
307,598,0  16,780.0 

8 
149.704.3 
186.145.6 
221.566,9 
202,785,8 

134.406.2 
140.632.1 
202.189.6 

105,786,1 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At 
Boston  Government  deposits  amounted  to  13,029,000  on  January  15,  against 
S3. 023, 000  on  January  8. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  15;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW    YORK. 


For  week. 

1910.                 1909. 

1908. 

1907. 

Dry  Goods 

S2, 982, 456       S3  381  70.1 

82,513,119 

7,587,050 

83,969,145 

10,800,714 

General  Merchandise .. 

9,903,882 

12,322.298 

Total  _ 

Since  Jan.  1. 
Dry  Goods 

812,886,338 

86.279,380 
25,124,167 

815.704,093 

$7,359,084 
23,689,433 

$10,100,169 

80,439,905 
14,834,312 

814,769,859 
87  541  644 

General  Merchandise 

24,378,605 

831,048,517 

$21,274,217 

S31,920,249 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  15  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                1909. 

1908. 

1907. 

For  the  week. 

814,774.887    815,442,553 
10,078.871       10,950,993 

$19,940,800 
15,434,749 

813,557,452 

Previously  reported 

12.981,302 

Total  2  weeks 

824,853.758    $26,393,536 

$35,375,549 

826,538,574 

The, following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  15 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 


EXPORTS    AND    IMPORTS    OF    SPECIE    AT 

NEW    YORK. 

Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. \. 

Week. 

Since  Jan. \. 

Great  Britain 

$40,000 
1,266,500 

8588 

3,086 
14,955 
56,253 

25,559 

S972 

France        

West  Indies .- 

840,000 

5,440 

Mexico 

14.955 

South  America 

766,500 

104,809 

All  other  countries 

37,501 

Total  1910 

8806,500 

12,000 

8670,939 
52,600 

4,172 

$1,300,500 

5,930,000 

31,925 

$1,547,507 
78,800 

3,215 

8100,441 
237,526 
559.938 

$1,464 

153 

1,000 

73,886 

103,391 

31,399 

8163,677 

Total  1908 

416,141 
4,193.323 

Silver. 
Gre  t   Britain..   _ . 

$1,530 

France      .         . 

Germany 

153 
1,257 

Mexico   

South  America       

73,886 
116,124 

32,231 

Total  1910 

$727,711 

1,010,000 

557,054 

81,629,522 
1,892,275 
1,441,697 

$211,293 

169,044 

54,449 

$225,181 

Total  1909     

258,501 

Total  1908 

206,129 

Of  the  above  imports  for  the  week  in  1910,  $4,290 
were  American  gold  coin  and  .$1,002  American  silver  coin. 
Of  the  exports  during  the  same  time,  $806,500  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 

gatiMug  and  ^itiaticial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.   687  describes  several  Issues  of  sound 
Investment  bonds  yielding  about  4J4  to  6)4%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago,  ILL.,  Boston.  Mass.,  Albany.  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU   STREET.  THE   ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International  Banking  Corporation 

60  Wall  Sf..   New   York.  CAPITAL  &   SURPLUS.  $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL 
Organized  under  the  Laws  of  N.  Y.  State. 


BANK 

60  Wall  St..  New  York. 
Accounts  Invited.      Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD    President. 


Jan.  22  1!>1().] 


THE   CHRONICLE 


319 


.anluers'   (Gazette. 

ll'«'/  Sfreei  Friday  Nigh  ,  ./<»//.  21  i<)io. 
The  Money  Market  and  Financial  Situation. — The  stuck 
market  has  experienced  anot  her  shock  t  his  week  .  caused  by  a 
precipitous  decline  of  Columbus  &  Hocking  Coal  &  Iron 
shares  from  90  to  22  This  stock  advanced  from  21  ;s  in 
February  last  to  91  '  L>  in  December,  an  1  its  sudden  collapse 
to  the  former  price  caused  considerable  disturbance,  includ- 
ing the  failure  of  three  Stock  Exchange  houses.  The  whole 
affair  will  be  thoroughly  investigated  by  the  Exchange. 

The  event  seems  to  have  cleared  the  atmosphere,  however, 
as  immediately  following  it  the  stock  market  reversed  its 
previous  weak  tendency  and  prices  have  been  steadily  mov- 
ing towards  a  higher  level. 

A  further  substantial  decline  this  week  in  the  price  of 
cotton  is  an  incident  of  considerable  importance.  This 
movement  and  tin-  Stock  Exchange  episode  referred  to  are 

the  logical  outcome  of  a  -cries  of  speculative  operations 
which  have  been,  to  a  greater  <>r  less  degree,  a  menace  to 
legitimate  business  in  both  markets  for  some  time  past. 

The  Hank  of  England  makes  a  favorable  weekly  statement, 
showing  a  larger  percentage  of  reserve  than  is  usually  held 
at  this  season  .  and  has  reduced  its  official  discounl  rate  from 
4%  t<>  :;',,<;. 

The  local  money  market  is  easier,  a  condition  t«>  which  the 
liquidation  in  stocks  and  cotton  has  undoubtedly  contributed, 
and  $1,600,000  gold  has  l  ecu  engaged  for  Argentina. 

The  o  icn  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bend  collaterals  have  ranged 
from  21-j  to  4%.  To-day's  rates  on  call  were  3^@4%, 
Commercial  paper  quoted  at  i%@5%  for  60  to  90-day  en- 
dorsements, 41_>('''5%  for  prime  4  to  6  months'  single  names 
and  a,4'@f>1  :>"(   for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1  ,714,288  and  the  percent- 
age  of  reserve  to  liabilities  was  ,")(). 7.">.  against  47. .VI  lasl  week. 
The  rate  of  discount  was  reduced  .Jan.  21)  from  1'  ,  .  as  fixed 
Jan.  6,  to  3J^%  The  Bank  of  France  shows  a  decrease  of 
12. 700, 000  francs  sold  and  an  increase  of  2,650,000  francs 
silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital     

Surplus 

Loans  md  discounts.  -  - 

Circulation 

Net  deposits 

tT.  s  eiep.  (incl.  above) 

Specie    

Legal  tenders 


Reserve  held 

2591  of  deposits    .     - 

Surplus  reserve 

surplus  excl.  U.  s.  dep. 


1910. 

i  for  i      />iu,  i,  in  <  s 

week  ending  I  from 

.in.':    i 5  prt  t  loits  wi  ek. 


127.350,000 
180,024, 100 
1,190,259,000  Dec 
51,950,800  Dec 


1,190,694  000 

1,642.800 

24.5, s.  1,000 

73,82  1,100 

319,679,100 
297,673,500 


22,00 
22,416,300 


7,737,600 
160,800 
11,620.900 
Inc.  35,800 

Inc.   15,450,000 
Inc.     4,695,500 


Inc.   20,145,500 
Inc.     2,905,225 


Inc.    17,240,275 
Inc.    17,249,225 


1909. 
1 1 1  rag*  s  foi 
week  i  nding 

Jan     16 


126 

165 

1 ,329 

19 

1.404 

7 

293 

83 


s 

350,000 
147.700 
l 10,600 
134,100 
,459,700 
,685,200 
,344,600 
,358,500 


376,703,100 
351,114,925 


25,588,175 
27,509,475 


1908 
Avi  rag<  s  for 
week  i  nding 

.1,1,:      IS 


129 
163 

1 , 1  26 
7n 

1,090 

7  J 

229 

66 


s 

100,000 

396,900 

(177,7(10 
010.400 

188,500 
027.100 
027,200 

1  .-.),4O0 


295,182,600 

272.:  !7, 125 


22,635.475 
10,642,250 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  snowing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
(if  separate  banks,  also  the  summary  issued  by  the  state  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  n< >t  reporting  to  the 
Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  discounts  have  again  de- 
clined at  all  the  leading  centres,  and  at  both  London  and 
Btrlin  the  Hank  rate  has  been  lowered  Y2  of  1%.  Foreign 
exchange  rates  here  have  moved  steadily  downwards,  but 
not  radically,  throughout  the  week,  closing  at  the  lowest. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84}o  for  sixty-day  and  4  S7  \  ■_.  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8390 @ 
4  84  for  sixty  days,  4  8625(3  4  S6'i:->  for  cheques  and  4  8660@ 

4  8670  for  cables.  Commercial  on  banks  4  83 50(5  4  8360 
and  documents  for  payment  4  82%@4  83%.  Cotton  for 
payment  4  82%@4  83;  grain  for  payment  4  83^@4  83j4j. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%  less  1-16@5  19%  for  long  and  5  17  }4  less  1-1 6@ 

5  1734;  less  1-32  for  short.  Germany  bankers'  marks  were 
94  11-16@94?|  for  long  and  95  1-16  less  l-32@95  1-16  for 
short.     Amsterdam  bankers'  guilders  40  08(3140  10  for  short. 

Exchange  at  Paris  on  London,  25f.  18%c;  week's  range 
25f.  18%c.  high  and  25f.  lTf^c.  low. 

Exchange  at  Berlin  on  London  20m.  47  J^pf .;  week's  range, 
20m.  4734/pf.  Wgh  and  20m.  44%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                     Sixty  Days.  Cheques.  Cables 

High  for  the  wee   4  84 \i  -18090  4  8740 

Low  for  the  week 4  s:; '4  ISO1,  866J 

Paris  Hankers'  Francs — 

High  for  the  week .5  lx:,4  less  1-HS  5  lie.,  5  1614 

Low  for  the  week    5  20  5  17 H  less  1-16  5  17}^ 

Germany  Bankers'  Marks — 

High  for  the  week 04',  04 '4  less  1-32  o.5\ 

Low  for  the  week 04'.,  95  1-16  95H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  1-16  40  3- Hi  40J4 

Low  for  the  week 10  40i«  40  3-16 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago, 
par.  Boston,  5c.  per  $1,000  discount  to  par.  San  Fran- 
cisco, $1  per  $1,000  premium.  New  Orleans,  commercial, 
par;  bank,  $1  per  $1,000  premium.  Charleston,  buying, 
par;  selling,  1-10  premium.  St.  Paul,  70c.  per  $1,000 
premium.     St.  Louis,  25c.  per  $1,000  premium.     Savannah, 


buying,  75c.  per  81,000  discount;  selling,  75c.  per  $1,000 
premium.     .Montreal,  :;i  V'-  per  $l,ooo  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $3,000  Virginia  fund.  debt.  1907.  at 
!)()'s  and  $35,000  Virginia  6s,  def.  trust  rects.,  at   19  to  50. 

The  market  for  railway  and  industrial  bonds  has,  in  sym- 
pathy with  the  shares  market,  been  somewhat  more  active 
and  shown  a  general  tendency  to  weakness. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $5,000  4s.  coup.,  1925,  at  114%,  $1,500  3s, 
coup.,  1908-18,  at  102,  and  $1,000  2s,  reg.,  1930,  at  lt)()'L.. 
The  following  are  the  daily  closing  quotations;  for  yearly 
range  see  third  page  following. 


1030 

1930 

1908-18 

1 908-1 S   .. 


registered 

coupon 

registered 
coupon 


3s,  1908-18.  -  .small  coupon 
4s,  102.3  .....  -  registered 
4s,  1025- ...    -  -  coupon 

2s,  1936. Panama  Canal  regis 
2s.  1938. Panama  Canal  regis 


J  mi  rest 
Periods 

Q— Jan 
Q  Jan 
Q  Feb 
Q  Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q     i  eb 

Q— Nov 


Jan . 
1.5 

100', 
'100", 

101  ', 
'101  "j 


I 


1  1 1  4  ' ., 

ill', 

100 
100 


.1,111 
17 

100  !, 
'100  % 

ioi  ', 
102 


•111', 

111', 
MOO 
-  1(10 


Ja 
18 

'100"'« 

100  ', 

'101  •, 

•ioi  *4 


►n  i', 

♦100 
*100 


Jan 

10 


line, 
line 

■10154 

ioi  % 


Hi', 
U4J4 

100 

loo 


Jan. 
20 

100  a 

100':, 



101  % 


J  II  II  . 
21 

•100', 

line, 
101J4 
'101% 


♦114  >,-2  *114'  . 
•114 %  * 114s4 

*ioo     *ioo 
♦100     pioo 


»  This  Is  the  price  bid  at  the  morning  board;    DO  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — After  a  more  or  less 
substantial  recovery  during  the  short  session  on  Saturday 
the  stock  market  again  developed  weakness  on  .Monday  and 
continued  to  decline  for  several  days.  This  movement 
carried  practically  the  entire  list  to  a  level  from  2  to  5  points 
below  that  at  the  close  last  week  and  steadily  increased  the 
volume  of  business  until  it  reached  a  total  of  1,665,600 
shares  on   Wednesday. 

As  stocks  had,  with  almost  no  interruption,  steadily  de- 
clined for  several  weeks,  traders  on  the  short  side  of  the 
market  took  advantage  of  the  low  prices  then  prevailing  to 
cover  their  contracts  and  there  was  undoubtedly  some 
buying  for  long  account.  The  demand  from  both  sources 
was  sufficient  to  start  an  upward  movement ,  which  has  con- 
tinued, and  which  in  many  cases  has  more  than  offset  the 
decline  earlier  in  the  week. 

The  sensational  feature  of  the  market  has  been,  as  noted 
above,  Columbus  &  Hocking  Coal  &  Iron,  which  dropped 
from  90  to  22.  The  latter  is  about  the  average  price  of  this 
stock  for  a  series  of  years  up  to  within  a  few  months  and  is 
undoubtedly  much  closer  to  its  intrinsic  value  than  the 
higher  figure.  Consolidated  Gas  has  covered  a  range  of 
nearly  tl  points  and  closes  with  a  fractional  net  gain. 

For  daily  volume  of  business  see  page  227. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 

Salt  s 

Ra  /,/■  foi  n 

Rangi  forYcar  1909. 

Week  oiding  Jan.  21. 

IOI 

Week. 

I.i iir,  St. 

Highest. 

Lowest. 

Highest. 

Assoc.  Merchants.  1st  pf 

250110 

Jan 

1.5 

112       Jan    15 

105 

April  114        June 

Buffalo  Roch  &  Pittsb.. 

100 101 

Jan 

19 

101       Jan    lit 

90 

Jan  105         Dee 

Cent  &  So  Anier  Teleg.. 

64,118  '•,  Jan 

20  1.0      Jan   21 

105 

Jan  11,5      June 

Chlcago  &  x  W  rights 

24,205    14 

Jan 

15    14  %  Jan    17 

1  5  ' ., 

Dee    Hi',     Dec 

Chicago  Terminal  Transf 

200     'IVi 

Jan 

19     3      Jan    18      2 

May       !'  .      Jan 

(  olo  Fuel  &  Iron.  pref. . 

600  ll."2  Jan 

20  120       Jan    19     '.7 

Mch  1 15        Nov 

Evansv  &  Terre  H,  pref. 

loo    82 M  Jan 

20    82H  •'""    20'  83 

May    85         Feb 

General  Chemical   ..-.. 

150    04 

Jan 

20    94       Jan    20    61 

Jan    95        Aug 

Preferred . 

415 

104 

Jan 

18  ioi      Jan    IS;  os'  , 

Jan  108        Aug 

Ilotnestake  Mining 

40 

8.5 

Jan 

17 

85       .1  in    17     7:;', 

Nov    HO.     Apr 

Missouri  Ft: ill.   rights 

45,558 

1-16 

Jan 

20 

7-32     Jan    10 

x  Y  N  H  &  H  subscrip- 

tion receipts  1st  paid 

2.005 

145 

Jan 

20 

i  ire  ,  jan   15  iT' 

1  )ec  1  40  34     Dee 

North  Ohio  Trac  &  Light 

200   36 

Jan 

18 

35J4  Jan    17     23^ 

Apr   38      Dec 

Pennsylvania     subscrip- 

tion receipts  1st  palu_ 

2,200  120', 

Jan 

20 

131H  Jan   ii  131 

Dec  134         Dec 

St  Jos  &  c;r  Isl  1st  pref   . 

300   55 

Jan 

20 

55      Jan    20     li', 

Mch    OUT     Dec 

South  Porto  Rico  Sugar 

605   82 

Jan 

21 

85      Jan    Is     70' , 

Dec   83        Dec 

t'nited  Cigar  Mfrs.  pref 

100  109 

Jan 

21 

109       Jan    21     99 

Jan  1 11        Dec 

r  S  Rubber  rights 

7.300,     5c 

Jan 

20 

H  Jan   17,        '4 

Iter          '4      Dec 

West  Md  warr'ts  4th  paid 

200    503  4 

Jan 

17    5.",  Jan    19     is 

Dec   55        l'ee 

Outside  Market. — -Renewed  weakness  attended  dealings 
in  outside  securities  this  week  and  culminated  in  a  sharp 
break  in  prices  Wednesday  in  sympathy  with  the  situation 
on  the  Exchange.  Thereafter  a  better  tone  was  in  evidence 
with  some  recovery  in  prices.  Boston  Consolidated  moved 
down  from  19/4  to  19  and  up  to  20'54.  then  dropped  to  17)4, 
with  a  final  recovery  to  1854.  British  Columbia  advanced 
from  7%  to  8  and  sank  to  7,  the  close  to-day  being  at  7J*£. 
Butte  Coalition  from  25%  reached  2634  and  fell  to  24^, 
transactions  to-day  carrying  the  price  back  to  26;Hj.  Gila 
dropped  from  10  to  8%  and  sold  up  finally  to  O1^.  A  loss  of 
;i  point  to  10jH*  was  registered  by  Giroux,  with  the  close  to- 
day up  to  10 Ji.  Greene  Cananea  declined  from  1054,  to 
9%  and  ends  the  week  at  103/g.  Miami  was  very  active, 
losing  about  3  points, to  22 1$,  but  made  almost  a  complete 
recovery,  the  closing  price  to-day  being  2.vr,s.  Nevada  Con- 
solidated rose  from  25J4,  to  2612.  broke  to  23  and  ends  the 
week  at  25.  Chino  Copper  continues  an  active  feature;  after 
advancing  from  13  to  14J4  and  reacting  to  127s.  the  closing 
quotation  to-day  was  13)4,.  Goldfield  Consolidated  lost 
about  a  point  to  Q7/s,  but  improved  later  to  7 '4.  Kerr  Lake 
declined  from  9  f>-16  to  8%  and  recovered  to  9  7-16.  Among 
industrial  shares  American  Tobacco  after  an  early  advance 
from  425  to  430  sold  down  to  410%.  Standard  Oil  dropped 
from  660  to  610,  with  the  final  quotation  to-day  648.  United 
Cigar  Mfrs.  com.  moved  down  from  90  to  86 %  and  up  to  88  !  ■_<• 
Chicago  Subway  declined  from  .">  to  4  '  ._>  and  closed  to-day  at 
4%.  Bonds  were  dull,  with  the  listing  of  the  Missouri  Pacific 
">s  on  the  Stock  Exchange.  Western  Pacific  5s  were  traded 
in  up  from  9754  to  07:!|  and  down  finally  to  07  l  •_• . 

Outside  quotations  will  be  found  on  page  227. 


New  York  Stock  Exchange— Stock  Record,  Dailv 

I)CCU1'VIN(«     TWO     I'tCK* 


Weeklv 


and  Yeirlv 


STOCKS— HIGHEST    AND    LOWEST    SALE    I'RICBS 


Saturday 

Jan  15 


1181- 

10338 
130 
1151.1 
9;  i2 

74% 
178% 
*6814 
♦300 

8618 

64 


120% 
10312 
132 
117% 

031; 

7C?s 
17934 

70 
310 

875« 

64S4 

71 


31% 
60 
147% 
16S 
156% 
*195 
*14H 
♦100 
*4U 
*9% 
7912 
104 
561* 
8OO4 
80 
17612 
*590 
441 2 
7914 
* 
16 
$30 
31% 
49 
38% 
135 
7314 
1434 
90 
*94l4 


14134 
233g 
5912 
26% 

*4gi2 

-77 

40% 

69 
*21 

61 
+0.; 

152 
137 

*20 


•■'-•1 

11  ) 
168 
159% 
215 
16.) 
175 
5 

12 

79!" 
104 

571 2 

81 

80 
17812 
600 

4518 

SOU 

65 

16 

30 

32% 

491- 

3834 
1361» 

75 

15 

901- 

9934 
120 

90 
1423.; 

241- 

62% 

26% 

50 

80 

41% 

69% 

24 

6Us 

69 
1531; 
137 


..      49 


*80 

*135 
I5H4 

62 

45U 
*72 

66 

•  133 

*6'J 

2438 
118% 
*57 
•U05 
*87 
155 

453, 

96% 

1353*4 

*115 
*101 
*116 
1325g 

S6I2 
*105 
160% 

ion* 
44 

8412 
*70 

5512 

30 

7312 
130% 

30% 

09 

3214 

15 

121  •> 

50 
*69 
1131" 
19212 
1003.! 

4U12 

211" 
4834 
4812 
534 
1) 

5% 
49 


S8 
137 
152 

(•2 

463, 

7412 

67 
1-15 

61 

251" 
120 

63 
110 

95 
156 

463j 

Wk 

V-ifi 
118  " 
110 
117 
134 

9712 
120 
103 

92 
102 

46 

86 

7214 

56 

31 

74 
13212 

31 

691" 

33  " 

I6I4 

I3I4 

50 

70 
113% 
194% 
101 

401- 

71  " 

223 

50 

508g 
6 

1034 
6 

49 


Monday 
Jan  17 


IISI2 
10312 
180% 
tl£8j 

93 

71 
17914 
*68% 

*3oa 

86!" 
64 


1203 
10334 
132% 

1171) 
93 

70% 
I8OI4 

70 
312 

I   ■'.. 

(i.:,3., 
70 


Jan  IS 


II8I2 
1 0334 
131 
1151" 

93 

75 

178*4 
$68% 
*300 

86% 

633g 


3214 
597g 

146% 
16S 
157 
■210 
■148 
*160 
412 
*10 

80 
*10334 

5714 

8II4 
*80 
177% 
=1=550 

4412 
§81 

61 
*16 
*3014 

3034 

4834 

3834 
133 

7312 

15 

90 
♦90 
* 

90 
14H" 

23% 

601 2 

26 

50 
*77 

40l8 

69 
*22 
*61 
*651" 
15014 
137 
*20 
*471" 
*S0 
13434 
152 
*913j 

441" 

7312 

66I2 
*138 

6134 

25 


11 


_1834 

*59 
U05 

190 

15514 
4434 
07% 

*S9 

1337S 

1U34 

noi 
113 

132% 

97% 
*105 
100% 

93 
10H2 

45% 

86 
170% 

56 

3078 

74 
12934 

30l2 

0834 

u25g 

1512 

13 

49 

691 2 
1131" 
19134 
100=" 

40 
*70 

22 

49% 

49% 
514 

19% 

43  " 


33 

61 
1497g 
1691: 
15914 
215 
155 
175 
41" 

13 

801- 
108% 

581- 

81% 

81 
178 
610 

46 

81 

61 

1712 

3212 

321S 

4«34 

3914 
13678 

7614 

1578 

90 

96 
120 

90 
143 

245;, 

621" 

2678 

5034 

80 

4134 

69 

25 

64 

69 
154 
1377s 

25 

49 

>8 
136 
152 

92% 

46% 

733j 

68% 
145 

63 

261- 
12034 

63 
110 

95 
156 

463j 

98% 

91 
137% 
11{,34 
108 
116 
1343, 

98 
120 
163!- 

93 
1013j 

47)4 

86 

701: 

ri 

313. 

74 
1323- 

oil 

70 

333, 

16" 

13% 

51 

703. 
ll.Y 

1953.1 

ion- 

400 
72 
23!j 
52  " 
511- 

6 
12 

636 
48 


11938 
10334 

1313.1 
116'' 

93 

76% 
17914 

68I4 
312 

6734 

64 

70 


32I4 

60 
I4684 
§168 

15734 
*210 
145 
160 

412 
*10 

7914 
*10334 

5734 
*81 

80 
§17712 
*550 

44I4 

80 
*5934 

1512 

30 

3U34 

4814 

3834 
131 

73 

15 

*89 

*93 

*108 

* 

§142 

23U 

60% 

26 
*49 
*77 

3912 
t= 
*21 

61 
*651" 
15034 
13734 
*20 

4512 
*80 
13514 
150U 
*917g 

45 

73 

60's 
1=135 
vlil 

251" 

11775 

5'J 
"105 

*yj 

155 
441" 
97 

*88 
1313! 

ni3 

:100 
114 

1327g 

98 
*100 

1607g 

*92% 

1001" 
43% 
8412 

♦70 
551g 

*3(!34 

*74 

1297s 
39% 
GV 1 2 
32% 
16ig 
1312 
49 
60% 

113 

I9H4 

10014 
3934 

*68 
22I4 
4912 
5H2 
514 
11 

6t2 
48 


33 

6034 
149 
168 
15S1" 
215 
155 
175 
4% 

1212 

7914 
IO8I2 

68Ig 

8H2 

80 
17712 
610 

45U 

801" 

65 

1534 

30 

3134 

49 

39 
13334 

75 

16 

92 

97 
120 

90 
142 

243S 

61% 

26 

50 

80 

40% 

08 

25 

62 

69 
153 
1373., 

48% 

89 
136 
15134 

02% 

46l4 

73 

6712 
145 

63 

2612 
1193g 

61 
110 

96 
155' 

451 2 

9734 

92 
135 
117 
103 
111 
133 

98 
120 
163% 

!  314 

ion- 

46's 
86% 

711; 

L.6U 
32 
76 
1313. 
31 
(/,3. 

331g 
ICI4 

141g 

403, 
C9"g 

1131. 

193"' 

101 
40 
70 
223. 
51 
521. 

512 
11 

71 
48 


Wednesday 
Jan  19 


1157g  1191s 
II  lit!.,   103% 

129     1313, 

11478   1161' 

93       93 
71»g     7534 

1787g  18034 
70       70 

300      306 
83        8712 
6034     64 
* 69 


307g     3234 
5934     6034 
145%  148 
1671"  168 
15612  158% 
♦205     215 
145      145 
*160      175 
412       412 
10        10 
78       79 
*10334  10812 
5634    58 
81        8H4 


80 
174 


8OI4 
178 


590      590 
42       451g 


79 

*60 

♦15 

28 

30 


801" 

65 

161» 

291" 

3H" 


4734     49 
38       381? 

13034  1321; 
71'2  7334 
I5I4     1512 

*881"    91 

*96  97 
*108  120 
t= 90 

14134  1423s 

20  2338 
55        603S 
25        26 
4712    48 

*77        80 
38  12  4OI4 
0714"  68% 
*23        24 
61        6H" 
('.">        0512 
J  4934  153 
137      137 
*20        25 

48  48 
*82        89 

13014  13312 

1521"  1521" 
9134  917g 
43%     4534 

*72%     73% 

107%  70 
1=138      145 

*62I"  6312 
2612    27 

11534   11S% 

58        59 

1=105      110 

98        '.is 

154l2  1541- 
4353  453.' 
90i4  97% 
88i8     88lg 

131%  134 

112  112 
*100      108 

1121"  1121" 

13U4  13378 
97        98 
*100      120 

15834  16278 
9214     9214 

100      101 
40%     441" 
84        84% 

=.=70       7H2 
5312    55ls 
2812    31 
7234    74 

128      132 
30        31 
66%     69l8 
30%    33 
15        1534 
13        13lg 
4812    50 
6512     68 

113  113U 
18878  193ig 

9978  10078 
*39        41 
" 70 

21  221? 
47l8     501 

49  52SS 
5I4       51 

1H2     1218 

7  7 

47l2    4712 


Thursday 
Jan.  20. 


1 1 6  ig 
103ig 
120 
115 

91 

72 
17»'g 
*08 
1=295 

SOI4 

61 


IISI4 

1037g 

131 

116 

94 

7  1 

1S()1.| 

70 

310 
84 

62 
69 


307 

60 
14(>i 
1671 
157 
1=200 
*145 
*160 

*4 
*10 

77 
10334 

56 

80 

80 
17434 
*550 

421" 

7914 

6214 

15 

2834 

29% 

47 

361" 
13H" 

7U2 

15 

8812 

*i6s" 
14214 

1978 

54 

25 
*44 
*74 

39 

68 
=1-20 

61 

64 

rl4«i" 

133!" 

*20 

4734 
*75 
132 
150 
--91% 

421" 

72l4 

6914 
13514 

6334 

273g 
117 

Ci 
H05 
*92 
155 

44 

96 

90 
13212 
110 

noo 

110 
132 
9634 

"100 

15914 

*92 

9934 

3S3g 

82 
*69 

531.1 

2812 

7234 
128lg 

30 

68 

31 

151g 

123g 

48 

67 
113 
18958 
100 

39 

"2l" 

481.1 

4934 

534 

111" 

612 
*47 


32 

60 
14838 
167'" 
15934 
212!" 
155 
175 
5 

13 

78 
10334 

57 

8H4 

8()!2 
177 
600 

4338 

80 

623., 

15 

283.' 

3H4 

48 

37 
134 

7414 

15U 


120 

90 
14314 

211- 

5714 

2612 

48 

78 

40 

69 

24 

6H2 

6414 
1477g 
1363.1 

25 

4734 

83 
13334 
150 

921g 

45 

727g 

70 
13514 

04 

285 
1193. 

65 
110 
100 
155 

45 

973S 

90 

135">8 
110 
110 
110 
1333 

9S1 
120 
1621g 

921 
100 

44l8 

851' 

711; 

54 

293,, 

741. 
1301, 

301- 

683. 

32  ' 

167g 

123t 

49 

673.. 
1131- 
1921^ 
1007£ 

39 

70 

22 

501; 

50 
63S 

121- 
71 

50 


Friday 

Jan.  21. 


11 73 1 
I037g 
13  );i 
11534 
*9312 

735g 
180 
*6S 
1300 

83  s 

62 


119'S 

104 
131 
11634 

941- 

75 
lSO'l, 

721" 
308 

86'4 

62% 

69 


321" 
59% 
147% 
167% 
159 
*204 
150 
+160 
*4 

yi2 
79 

♦10214 
58 
8H4 
801 2 
175 

*550 
4312 
80 
63'4 
15 
29 
307g 
4818 
37 
133 
74 

J88l"2 
*9412 
118 

143^ 
21 

561" 

25 

4678 
="76 

3934 

69l8 
*22 

61 

64 
147% 
13714 
*20 

4734 
=-75 
13434 
151 

92 

4414 

73 

691" 
1=130 
*61 

271" 
1187S 
*G0 
10934 
H=92 
155 

45 

9634 
*88 
1341" 
;11H" 
HOO 
-108 
133% 
*9734 

noo 

161% 
9214 

1001" 
4234 
85 

*68 
5414 
30'4 
74l8 

12934 
30 
68 
321g 
1534 
121" 
50 
6812 
1-1121" 

19H4 

1001" 
37% 

"22I4 

49% 
50 
61g 
121g 


50 


33 
6058 

14914 

16812 

160 

215 

150 

175 
5 
1012 
79 

10S12 
59 
8H4 
80U 

17G!2 

60J 
441" 
80% 
6312 
1514 
291 " 
3Hi 
481" 
38U 

13512 
76 

9934 

118 

90 
145% 

2212 

58% 

26I4 

4734 

80 

4038 

70 

25 

61 

64 
148% 
13714 

25 

4734 

85 
13534 
153 

92 

45% 

73 

72 
140 

64 

2814 
120 

05 
10934 

98 
150 

4534 

07=3, 

90 
13714 
1111 
110 
114 
134I4 

981- 
120 
I63I4 

921 
105 

441 

o51 

72 

56 

3034 

7514 

13H 
31% 

68=s 
33'> 
163.- 

121; 

50 

68-3, 
1121= 
1931- 
1011- 

37% 

70 

22% 

5134 

501- 
61; 

12% 
83j 

50 


Sales  01 

ihc 

Week 

Shares. 


187,300 

2,200 

7,600 
36,57( 

500 

41,502 

9,870 

125 

1  ,000 

164,420 

0.140 


14,840 

4,300 

162,850 

750 

9,231 


400 


700 

100 

2,200 

300 

6,375 

3,290 

1,300 

5,890 

100 

20,175 

3,845 

736 

1,325 

1,045 

33,570 

9,150 

3,  SOU 

88,650 

22,225 

110 

600 

300 

100 

306 

4,335 

119,100 

106,600 

2,600 

1,650 


Railroads 

Atch  Topeka  &  SanlaFe 
l)o  pref 

Atlantic  Coast  Line  KU__ 

Baltimore  &  Olilo 
Do  pref 

Brooklyn  Rapid    Transit. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  KH 

Do    pref 

Chic  G  Wes  ctfs  dep  3d  pd 

Do  pref  "B"  ctfs  3d  pd. 
Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Pau'._ 

Do    pref 

Chicago  &  North  Western 

Do    pref 
Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern . 

Do  1st  preferred 

Do  2d   preferred 


14,135 
2,000 

2,200 

2,200 

20,850 

956 

1,690 

3,950 

1,40: 

1,201. 

07,27< 

600 

44.S50 

10( 

OOd 

49,922 

96,684 

1,400 

100 

100 

1,907 

22,815 

10,250 

200 

100,960 

400 


STOCKS 

NEW  YORK   STOCK 

EXCHANGK 


Delaware  &  Hudson., 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do    pref 


Erie 
Do  1st  pref. 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W,  deb  ctfB 

Havana    Electric 
Do    pref 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central 
nterboro-Metropolitau  . 

Do  pref 

Iowa  Central.. 

Do    pref 

KG  Ft  S  &  M  trefs,  pref 
ansas  City  Southern.. 
Do  pref 


T  ake  Erie  &  Western. 


Do  pref. 
Long  Island 

Louisville  &  Nashville. - 

Manhattan  Elevated., 
etropo'.itan    Street 

Minneapolis  &  St  Louis.. 

Do    pref 

Minn  St  P  &  S  S  Marie. 

Do    pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas . 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 
Do  2d  pref 
N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis. 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western . 

Do  adjustment  pref 

Northern  Pacific . 


llano,  ■jor  Year  1'J1)') 
On  basts  ul  lOO-share  lois 


13 


977g  Jan 

10014  Jan 

107I"  Jan 

1031"  Feb 

01     Nov 

07    Jan 

rl85     Mch 

60i4  Jan 

215     Feb 
55-%  Jan    ( 
57%  Feb  21 
70     Nov  1 

;>8    Aug  21. 

M3'4  Aug 2.; 

311"  Dec  23 

5834  Dec  23 

141    Feb  23 

1581"  Mch  15 

173%  Feb  24 

208     Mch  15  § 

148     Apr  22 

166'2«Ian  30  § 

3!"  Dec  16 

734  Dec    7 

68    Jan  29 

100     Jan    4 

51     Oct  23 

761"  Jan    2 

7314  Jan    2 

16734  Feb  24 

535     Feb    6 

37%  Jan    6 

79%  Jan    6 

56     Jan  30 

14I4  Nov  9 

28     Feb  23 

2258  Mch  1 1 

361"  Mch  11 

281"  Mch  11 

136-38Feb  24 

65l8  Mch  12 

131"  Nov 26 

39  "  Feb    1 

83i8  Feb    5 

97     May  3 

88     Apr  27 

137     Feb  23 

1158Mch23 

363|  Mch 23 

2634  Nov  27 

48      Sep     9 

7434  Feb    2 

37     Feb  23 

677s  Feb  24 

191"  Feb  25 

48     Jan  2.s 

Jan    1 

Jan  29 

Dec    2 

J')y    - 

Sep  16 

Mch  10 

J  an    2 

Apr  13 


59 

1121 

137 

18 

51 

81 
1321" 
147 


TJacilic  Coast  Co. 


300 
182,125 

3,25(< 


733,40.. 

65!. 

7,921 

189,601, 

4,300 

100 

6,100 

6,601, 

3,40. 

112,411 

25,601 

12,32 

12,30, 

12,14: 

2,40(. 

3,600 

2,500 

2,477 

363,5.  0 

9,500 

800 

56 

29,410 

55,751 

37,750 

5,000 

3,210 

5,70; 

800 


Do  1st  pref. 

Do  2d  pref 

Pennsylvania 

Pitt'b  Cin  Chic  &  St  L. 
Do    pref. 


f leading.... 


1st  pret 

2d  prof 

Rock  Island  Company... 
Do    pref 

St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref... 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

''Pexas  &  Pacific 

JLhird  Avenue  (N   V) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Westeni-. 

Do    prct 

Twin  (  ity  Rapid  Transit 

I  Tnion   Pacific 

U      Do  pref 

Unit  Hys  Inv't  of  San  Fr 

Do    pret 

Wabash 
Do    pref 

West  Md  rects  4th  paid. 
Wheeling  <fc  Lake  Erie.. 

Do   1st  pret 

Do  2d  pref 

Wisconsin    Central 

Do  prel  Trust  Co  ctts. 


89  J  ly  22 
351 "  Feb  23 
71  ~  Feb  23 
65     Feb  24 

1221"  Jan  .'. 
44iH  Apr  5 
21  "  Dec    1 

1201"  Feb  24 
481"  Mch  15 

100  "  Feb  20 
76%  Apr  ( 
,.154  Nov  13 
42i4  Feb  24 
8414  Jan  0 
85i8  Mch  26 

133%  Feb  24 
76     Mch   3 

100     Mch30 

88  Mch  2  7 
1261s  Feb  23 

861"  Jan  5 
104  "  Feb  10 
118     Feb  23 

89  Mch  22 

90  Feb 


Uanqt  /or  Iwviou; 
Ye'ir  ttaosi 


207s  Feb  24 
57%  Feb  24 
05%  Mch  29 
36  Feb  23 
201;  Feb  25 
471-Jan     6 

114%  Feb  24 
22  Feb  24 
60  Jan  ■• 
30  Feb  24 
121 1  Dec  8 
1  Mayl. 
43  Feb  2i. 
6 134  Feb  24 
9V     J=in    - 

1/2%  Feb  24 

j.Jl  Mch  1 
30  Feb  25 
50%  Feb  26 
15  Feb  23 
41     Feb  23 

z21     Oct    « 

5    J  ly  13 

15%  J'iy  13 

6%  J'ly  13 

.■  J  a  a     1 

8614  Mch   3 


125-%  Oct     '. 

L06»4  J'ne.2y 

1  131-  Aug  12 

122%  J'ly  28 

96     Apr  12 

827g  J'ne  , 

1893gOct    £ 

70%  Novl.j 

323!"  Sep  IS 

91%  Dee  31 

743.1  Apr    1 

78%  M<h2", 

24%  Dec  30 

3178  Dec  30 

373s  Dec  29 

6434  Dec  30 

165'g  Sep  IS 

181     Aug  16 

1981"  Aug  IS 

230     Aug   7 

167     Aug  13 

180     J'ly  27 

7     Jan    4 

18%  Jan  27 

83%  Dec  27 

105     Mch  22 

68%  Jan    £ 

86     May  1 

841"  Jan    7 

200     .May  14 

680     Apr  22 

54     Apr  20 

90    Feb  10 

7134  Aug  13 

21     Jan  15 

36%  Jan  15 

39    J'ne   7 

5634  Aug    9 

46     Aug   2 

157%  Aug  12 

881"  Aug  12 

21     Dec  13 

103      Dec  27 

100     Dee  21 

126     Aug  14 

941"  J'ne  11 

162%*  Aug  12 

25%  Dec    8 

63%  Dec    8 

36     Apr  15 

62     Apr  15 

82     Sep  1 1 

50%  Aug  18 

75%  Aug  18 

:>9%  Aug    2 

64"s  J'nen 

71%  Dec  24 

102%  Aug  12 

153%  Jan    -i 

42     Jan    ;. 

05     Jan    s 

90     Jan    8 

149%  Jan    > 

164%  Auv  9 

94  Dec  23 
5()1"  Oct  18 
78%  Oct  18 
77%  Aug   £ 

14.'  Dec  17 
64  Dec  31 
203<!  May.'2 

14  734  Aug  18 

69     Nov  19 

10  )     Feb  20 

95  Nov  19 
1743]  J'ne  14 

55%  J'ne  12 
102     Dec  10 

92'"  J'ly  "!8U 
159%  Aug  12  f 
llii'>  Dec  31 
(106     Sep  28 
Hi    Dec  31 
151%  Sep  -': 

99%  Dec  2: 
116%  Sep  21 
173-%  Sep  21 

96  Aug  23 
117'"  Dec  :  3 

81  "  DfO  27 
04%  Dec  2- 
74  Dec  8 
li;i'i,  Sep  10 
35%  Dec    i 

82  Deo  V 
139's  Aug  10 

34  Augll 
75%  Dec  15 

1 1%  Aug2.; 
42%  Jan  In 
1538  Jan  2 
547.s  Oct  10 
74%  Jan  4 
110%  Dec  29 
219  Augll, 
118%  AUgli. 
47  Se;j  13 
77  Sep  14 
2 1  's  Dec  0 
01%  J 'no  16 
56  Dec  1„ 
12/g  Jan  4 
25?g  Jan  8 
15%  Jan  8 
63%  Apr  2.1 
lHT<!  May'  1 


60  Feb 
833s  Feb 
59%  Mch 
701..  Fell 
80  Jan 
37%  Fell 

141  Feb 
54    Mch 

160     Feb 

2.71 "  Feb 

10    Feb 

47     Mch 

3'8  Feb 

6     Feb 


103%  Jan 

138    Jan 

135'"  Jan 

185     Jan 

1 1 1     Feb 

140'-  Jan 

%  Apr 

4     Apr 

47I"  J'ne 

K5's  Feb 

21     Feb 

5t)3g  Jan 

393,  Feb 

14H2  Feb 

42o     Jan 

14%  Feb 

39%  Mch 

321"  Apr 

ii  "  Feb 

1134  Feb 

12     Meh 

24-%  Mch 

16     Meh 

H334  Feb 

48i"  Jan 


11  itihtm 


101%  Dec 
104  Dec 
1111"  Dec 

ill's  Deo 
94  Dec 
<;:;3.  Dec 

ISO's  Nov 
68     Aov 

229  Dec 
59%  Dec 
6878  Dec 
79  Dec 
1438  Nov 
17>8  Nov 


'  Jan 
Mch 
Jan 
Feb 
Atch 
Feo 


li-'ij  ,lan 
17%  Feb 

11  Feb 
2,-1"  Feb 
57  "  Aug 
18  Feb 
46     Feb 

12  .fan 
31     May 

Feb 


8/%  Feb 

12  )      Jilll 

1 5  Feb 
2  1  Moli 
i,l  Feb 
79%  Jan 
123!"  Feb 


17%  Meh 

46     Feb 
28%  Feb 

9734  Jan 


152%  Dec 
10134  Dec 
185'"  Dec 
224  "  Dec 
16(1  Dec 
174  Dec 
7>s  Dec 

1  .8  Dec 
70%  Dec 
99'g'  Dec 
69  Dec 
79  Dec 
76     Dec 

18138  Dec 

575  Nov 
4o%  Dec 
83%  Dec 
;.(>  Nov 
1834  Nov 
3J34  Nov 
36  Nov 
51-%  Dec 
41     Dec 

148%  Dec 
75%  No\r 
17="  Dec 
40  Dec 
84     Dec 

1041"  Dec 
93     Dec 

14984  Nov 
20  Dec 
491"  Dec 
321"  Dec 

57  Dee 
75%  Dec 
42"8  Dec 
7'-"s  Dec 

2  i     Dec 

58  Dec 
50  ;.s  Dec 

125-%  Dec 
154%  Dec 
4)1"  Dec 
562  Dec 
90  Dec 
135  Nov 
15U"  Dec 


43'2  Dec 

75-  Dec 

67i2  Dec 

122     Nov 


>j(n8  Jan 
241,  Jan 
91  Jan 
60     Feb 

12;,  W  Jan 
29'g  Feb 
68  Feb 
7  4     Mch 

lio.'s  jan 
0  '•>  Sep 
9)  May 
7'J     Meh 

)'!•=%  jan 
5J  Jan 
81%  Meh 
92%  Feb 
78  Jan 
70  Jan 
loi"  Feb 
2.U4  Feb 
42  J'ne 
19%  Feb 
10  Mch 
24 !"  Feb 
06%  Feb 

y'g  Jan 
25%  Mch 

12%  Feb 
1  il-,  Mill 

,:'■  Oct 
12  "  Feb 
3 1  Feb 
78%  Feb 
1101"  Mch 
79%  Apr 
16  Jan 
27%  Jau 
i,;i  Mch 
1  ;     Men 


120  Dec 
67'"  Dec 

105  Nov 
85     Dec 

101  Nov 
4 7 is  Dec 
86%  Nov 
88     Dec 

15734  Nov 
93%  Jan 
90    May 

97  Jan 
132%  Dec 

88%  Dec 

1  0834  NOV 
143%  Dec 
92  Dec 
99  Dec 
25%  Dec 
62%  Dec 
0J  Dec 
42%  Dec 
21  Dec 
6j78  Dec 
122!2Dec 
'  ,%  Dec 
0.-0 2  Dec 
3  7%  Dec 
4/    Aue 

15l2Dec 
51  Dec 
73%  Dec 
96%  Dec 
1S4%  NOV 

98  Nov 
4')  Dec 
59%  Dec 

-  Dec 
5234  Dec 


4."  Mch 

13     Dec 

12%  Apr 

26%  Dec 

6     Feb 

1534  Nov 

13%  Feb 

38%  Dec 

BANKS  AND  TRUST  COMPANIES— ^R    KERS'  QUO  TAXI  JNS. 


bid 

Ask 

182 

6)0 

610 

254 

258 

130 

135 

125 

130 

375 

300 

217 

225 

1571" 

162% 

140 

150 

170 

175 

430 

465 

Banks 

Chatham  .. 
Chelsea  Ex^] 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  H__ 
Columbia  TJ. 
Commerce  . 

Copper 

Corn  Ex  If.  . 
East  River. 
Fidelity  TJ.. 


Bid 

Ask 

340 

350 

200 

445 

460 

160 

165 

420 

425 

145 

155 

300 

380 

fl9G% 

f204 

320 

330  ~ 

125 

135 

165 

175 

Banks 

Fifth  AveH- 

Fifth    

First  

14th  Stfl... 

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  1[ 
Germ'n  Exl; 
Germania  fl_ 
Greenwich  \ 

Hanover 

Imp  &  Trad 


Bid 

Ask 

430J 

1500 

I 

300 

350 

t900 

155 

[202 

330 

345 

295 

30J 

140 

450 

405 

550 

575 

200 

2i">5 

650 

070 

565 

575 

Banks 

Irving  N  Ex 
JellcrsoriTl.. 

Libercy 

Lincoln 

Manhattan  Tl 

Uark't&Ful 
Mechanics' 
Mercantile  _ 
Merch  lCxcli 
Merchants'. 
Metropolis  ", 
Metropol'ny 
\lt   Morri:  " 


Bid 

Ask 

205 

210 

190 

575 



4.;  ) 

345 

3.i  5 

20) 

20  3 

1270 

180 

190 

16!) 

18.) 

190 

390 

410 

1071" 

250 

27.3 

Hanks 

lit  > 

Ask 

Mutual  U... 

28 

2JJ 

Nassau  11 

225 

New  Nech'r 

20  ) 

20 

Ncw'i  orkC  . 

75  1 

N ew    \ 0 1 k _ 

320 

.  3  1 

N'ht  &Day1 

225 

2  75 

19th   Ward. 

420 

Northern  _. 

100 

110 

I'aciiicU . 

230 

24.1 

Park 

4  .5 

475 

2SJ 

Phenix 

17  i 

187% 

P.azal] 

625 



,  anks 

Bid 

:>rod  Exch  H 

170 

Reserve 

14  ■ 

seaboard  .. 

350 

Second 

40i 

->lierman 

13j 

state  U  

'.  'J  ) 

12th  Ward. 

23d  Ward.. 

14  ) 

Unio'i   l-xc- 

199 

ivash  H'ts  J 

275 

,\  est  Side  \ 

500 

1  oik\  We  V 

500 

175 
3*75" 


300 
1.5 


200 


•Bid  and  asked  prices;  no  sales  were  made  on  this 
i  Sale  at  Stock  Exchange  or  at  auction  this  week 


day.  tEx-rights.   $Less  th 
ft  First  installment  paid 


•in  100  shares.  IjM  ite  b: 
«  Sold  at  pr:v:  te  sale 


inks,  a  Ex-div 
at  mis  price. 


ideni 
Z  2d 


1  and 

pai  :. 


rights,   0  New 

,  ,,1  .. 


Jan.  22  1910. 
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STOCKS— HIOHKST    AM<    LOWEST    PAl.ti    I'lUCES 


Saturday        Monday        Tuesday      Wrdnrs'/ay     Thursday        Fruim/ 
Jan  15  ./nun  Jan  IS  Jan  19  Jan.  20.        Jan.  21. 


♦250 
14 
60 
827g 

451- 

♦99 

42% 
♦93 

12% 

7S 

00% 

1171; 

03 
103 
♦275 
ih 
421 2 
2334 
14-14 
4^1  ( 
6B3j 
•113 

*688 
3734 

♦88% 
93% 

1091 2 

♦  250 
*95l2 

64 
121 

♦  121 
1371s 

95 

34 
102's 

49% 

31 
♦61 
15712 
♦15% 

3278 

43 
10712 

4334 

89% 

34e. 
14914 

201 , 

83% 
♦54 

34% 

"86 
15314 
* 
119 
12578 
6I2 
2078 
13U 
56% 
50 
89 
106% 
*88l2 
76l2 
♦113 

♦  123 

23% 
♦95 

84U 
110 

88 

7912 

3284 

39 
112% 
102 

21% 

75l8 

46 
104l2 
1891- 

*3l4 

*4 

46 
♦106 

40 
102 

83l4 
♦118 

36i4 

88 

11% 
*69 
*119 
HI  2% 

28;% 
•82 
125 
*80 

*8% 
*24 

4434 
1101-. 
♦80 

84% 
12234 

521- 

54l8 
124 

§25* 


.100 

11 

50 

85% 

46 

44 

94 

12% 

79lj 

671: 
1171; 

64 
103 

300 
712 
43 
25 
15J 
441 
57% 

114 

8 

37% 

891 

95% 

1091 

100 

64 
12214 
123 
138 

95 

34 
102% 

50% 

3212 

67 
15712 

18 

32% 

44 
10814 

4434 

8934 

34c. 
15H4 

21% 

83% 

61 

34% 

75 

86 
154% 
112 
121 
125% 
01- 

2134 

14 

56% 

51 

SI) 
107 

89% 

76% 
115 
125 

24% 

99 

85% 
110% 

90% 

79% 

34 

40 
113% 
102 

23 

77 

46% 

104% 

189% 

3% 

4% 

47 
108 

41% 
10214 

8314 
119 

36% 

88 

11% 

73 
1201- 
1123s 

2S% 

84 
125 

82 

10% 

30 

46 
112 

82 

85% 
12414 

54 

55 
124 

25" 


*180 
73% 
6934 

*122 


186 

74% 

74 
135 


►  250 

*14% 
50% 
8258 
45% 

+99 
43t2 

♦93 
121- 
78% 
65% 
§117% 
63% 
*102 
+275 
71.1 
44 
24 
153, 
431  ■> 
551- 

1133, 
*638 
37%> 
89% 
9314 

109% 
*250 

*90 
64% 

122% 
*121 

137'- 
94 
3234 

1011- 
49% 
32 

*60 

156l.| 

♦  15 
3234 
4234 

10S 
43% 
8834 
35c. 

150% 
20U 
84% 

♦54 
34'* 
*     . 
85 

15334 

121% 
126 
6% 

20% 
*13% 
*56 

51 

89 
106% 

85 

77 
113 
125 

2414 
*95 

85% 
110 

89% 

79% 

331- 

39% 
112% 
1001- 

22% 

76% 

45% 
104 
189% 

*3% 

*4 

46 
10634 

40% 
100 

831- 
*118 

36% 

86 

1134 

73 

§120% 

112 

29 

82 
124 
*8()i- 

*!) 
*24 

46% 
112% 
*80 

8334 
1221- 

53% 

53 
124 
*69 


300 
15 
60S 

851- 
46 

44% 

94 
1234 
791 
671 

1171 
65 

107 

300 
71 
44% 
25% 
16 
45 
58 

1 1334 

8 
37% 
891 
96% 

1101 

fob* 

65 
1221 
123 
13S1 

95 

33% 
102 

50% 

32l8 

67 
16) 

18 

3234 

445, 
IO8I4 

4514 

90 

35c. 
154% 

21% 

8434 

61 

35 

77 

85 
156 
112 
1221 
126 
6% 

211 

141 

58 

51% 

9034 
108% 

89 

77% 
113 
125 

24% 

99 

8634 
110% 

89% 

81% 

35% 

40 
11334 
101% 

23% 

78?8 

47% 
104 
190 
3% 
5 

4738 
107 

42 
102 

84 
119 

36% 

90 

12% 

73 
120% 
112% 

31 

82 
124 

81% 

12% 

32 

471- 
1131 

85 

86% 

1233., 
55% 
5534 

124 
70 


186 
73% 
72 
*120 


186 
74 

74 
138 


*245 

13% 

50 

821- 

45  " 
+  101 

4334 
*92 

12% 

79 

6514 
116% 

63 

♦101 

♦275 

7% 

*43 

23% 

16 

44 

55% 
113% 

*6t- 

35% 

891- 

93% 
10934 
*250 
♦951- 

6434 

122% 

*121% 

137U 

94 

33 

10158 

49% 
♦31 
* 
157% 
*15 
*321- 

43% 
10734 

4318 

87 14 

33c. 
151 

20% 

84 
*54 

34 
* 
"84% 
153% 
* 

12i"4 
*126 
6% 

2()34 
*13% 
*56 

50 

89 
107 

86% 

77% 
11334 
*121 

24% 

96% 

85% 
109 

88% 

78% 

34 

3934 
11234 
100% 

22% 

76 

46 
*1031- 
190 
3% 

*37g 

46% 
106% 

40 
100 

80% 

"37" 
*8S 
*11 
*69 
§120% 
112 

29% 
§82 
*122 

80 

*9% 
*24 

46% 
112 
*80 

83% 
1221- 

521- 

53% 
*122 
*69 
*21 
*76 
*180 

7H.I 

72% 
*123 


300 
14'8 
50 
84% 
45% 

"4V 

94 

12% 

79% 

67 
117 

63% 
107 
300 
7% 

45 

24 14 

16 

44 

56 

114 

8 

36 

89% 

95 
10934 

foo" 

65 
1233 
1221 
13734 

94 

33 
101% 

50% 

32% 

65 
1591 

18 

33 

44 
10734 

45U 

89 

35c 
153 

2034 

84 

61 

34% 

75 

84% 
154% 
112 
1221- 
I27I4 
6% 

-1% 

14% 

58 

511 

89% 
108% 

87 

77% 
11334 
125 

241 

96% 

8614 
109 

89 

79% 

35 

40 
11314 
101 

23% 

7734 

461- 

104% 

191 

33s 

4% 

47 
106% 

40% 
101 

823, 

37* 

90 

121- 

74 
120% 
112% 

29% 

82 
130 

80% 

12 

32 

4634 
11  234 

85 

8518 
123% 

54 

55 
12234 

70 

26 

85 
186 

733, 

731.; 
134 


:<245 

13 

49 

8II4 

45 
+  101 

41 1.1 
*93 

11% 

77 

64% 
117 

62 
+  101 
280 
7% 

42 

231 - 

15% 

40-% 

5234 
113 
6 

34 

89% 

91% 
109 
+250 
*96 

6234 
120 
+  121 
1351- 

93% 

33 
10034 

49% 

301- 

64 
152 

15 
*32% 

41% 
10634 

42% 

25 

33c. 
143% 

I9I4 

84 
*54 

33% 
*.   .. 

83% 
153 

119* 

1241- 

6% 

19% 

13% 

54% 

48 

89 
10434 

871- 

761- 
+  113 
+  121 

23 

96 

83% 
+108 

86 

76% 

33% 

38% 
112 

aoo% 
1914 

75 

44 
103 
189 

*314 

*3% 

45 
105% 

38l4 
100 

80 
115 

36% 
*87% 

11% 

70 

+  1191- 

1111- 

291.1 
*80 
125 

78 

•9 

"44" 
111% 

801- 

81% 
121% 

51 

52 
+122 

67 

*21 

§76 

+175 

72% 

71 
128 


300 
13% 

50 
84 14 
45 

104 
44 
94 
121 
78% 
6634 

117 
(il 

IOC, 

280 
7% 

43 

24 

15% 

44 

66 
1131- 
6% 

36% 

89% 

95 
110 

W" 

04% 
123V 
123 
138% 

9334 

3318 
10U- 

501., 

301- 

65 
158% 

15 

33 

43% 
107 

45% 

88% 

35c. 
153 

20% 

841 

61 

34% 

76 

83% 
154 
112 
I2II4 
126 
61 

2U 

14% 

56 

50 

8914 
10734 

88 

76? 
114 
125 

241 

96 

85% 
110 

87% 

791 

35 

40 
113% 
102 

221 

79 

46% 
103 
190 
3% 
4% 

46*4 
10634 

4014 
10138 

80% 
115 

37 

90 

1134 

70 
12134 
11134 

29% 

83 14 
125 

8018 

12 

31 

46% 
II2I4 

8034 

84% 
123 

53% 

55 
126 

67 

26 

77 
186 

73': 

74 
128 


5250 

12% 

4Q 

81% 
*4434 
+  101 

4014 
* 

l""- 

77 14 

641- 
♦  116 

61% 
+101 
277% 
7 

40% 

23 

15 

4134 

53% 
113 
6 

33 

89 

90% 
10834 
*250 
♦96 

621- 
120% 
+  119 
1351- 

9234 

321- 
10()34 

4934 

30% 

631- 
1521- 

15 

321- 

411- 
107  "" 

42% 

22 
33c. 
1431- 

19 

83% 
+54 

33% 
k 

+  83% 

Wi- 
lis' 

+  125 

20 
*131- 

54% 

48 
a-87 
1041- 

871- 
*76l- 
+110 
■=121 

22% 
*90 

83% 
107 

86% 

77 

33% 

39 

110% 
102 

191- 

74 

44 
103% 
191 

*3% 
3% 

44 
105 

37 

99 

80 
+114 

36 
+871- 

10% 

69% 
§119% 
*llll| 

2734 

76% 
§125% 

78% 

*8 

"43% 

111% 

78l8 

81% 

121% 

51% 

51% 

+  119 


250 
1! 

47%' 
83% 
45 

lot 

42 

94 

12 

77% 

651- 
117 

61 
107 
285 
7% 

42 

2334 

15 

42% 

5412 
113 
6% 

35 

89 

93% 
1097 

fob" 

631 
123 
1221- 
13:3% 

93 

321 
101 

50' 

33 

631- 
154 

15 

321 

4iS 
10/% 

44% 

27 

33c, 
1481J 

21 

84% 

61 

34% 

75 

90 
153% 

flVs" 

1261- 
6% 

21 

14% 

55 

49 

87 
1051- 

87% 

78 
115 
125 

24 
100 

8434 
107 

87 

791- 

34% 

39 

111% 
102 

21% 

70 

45% 
1031- 
196 

3% 
451- 

105 
38% 

101 
SI 

3*3% 

90 

11% 

69% 
1191; 
112 

28% 

80 
131 

79% 

12 

30 

45% 
112% 

80 

84% 
123% 

533.) 

54 
122 


70 

+180 

71% 

71 

+120 


24 
76 

186 
73 
71" 

128 


C45 
121- 
471- 
81% 
45 
+  101 
42 

*93% 
1134 
78 
65% 

117 
64 
+101 
+275 
*7 
41% 
231- 
15% 
4234 
54 
+112    ' 
6% 
35% 
881- 
92% 

109% 
+250 

*95 
64 

12H- 
■11.9 

1383.1 
'■':  1 
331- 

102  " 
49% 
31 
65 

152 

15 

:;3 

43% 
107% 

44 

22 

li  ,",.•;  1 

19% 
84% 

*50 

t  34% 

*85* 
154 

122* 

1261- 

6% 

:o% 

11 

!  5% 

'8% 

17 
105% 

89 

77 
+110 
*1L'1 

221- 
*92 

84 
+10/ 

87 

78'- 

31 

39 

111 

*100'i 

21'- 

7.i:- 

4f- 

103  - 
1941- 

3% 

*3% 

45 
105 

38 
100- 

81  4 

+  11    : 

36  : 
*87   • 

11  " 

70 
119'.- 

iii7,; 

28% 
76m 

131 

*78 
10 

*23 

45".; 
HI  1 
+7.1 

s:p; 
123 

5KS 

53% 


300 

13 

48 

84% 

4538 
104 

4234 

94 

12 

78 

66% 
1171- 

65 
107 
300 

7% 
4134 
23% 
15% 
43 
65 

114 
0% 
37 
89 
95% 

109% 

99% 

64 
122 
1221- 
13734 

93 

33% 
102 

51% 

33 

65 
15".34 

15 

33 

4334 
107% 

45% 

25 

iYo'i- 

20% 

8438 

61 

34% 

75 

85 
155 
112 
122 
1261- 
61- 

2134 

14 

56 

5234 

87 
10fi7s 

89% 

77 
11434 
125 

22% 
100 

8558 
110 

89 

79% 

34% 

40 

112% 
103 

23 

76% 

401- 
104 
19934 
31- 
4 

47 
105 

3934 
102 

C3 

'363^ 

90 

11 

70 
121 
112 

29% 

77% 
131 

80 

10 

32 

4634 
112% 

81 

8634 
124 

53% 

55 


l/lt 

II   rrk 

Shares, 


1 
3,100 

3,900 

255,200 

2,700 


9,880 


9,250 

3,800 

24.45C 

830 

9,575 

100 

350 

1,120 

3,300 

0,200 

2,600 

3,400 

18,900 

795 

700 

2,700 

870 

163,250 

5,520 


4,100 
11,505 


+180 
72% 
73% 

H20 


186 

73% 
75% 
134 


20,171 
2,0;j;> 
1,0  10 
2,20.0 

40,155 

1,600 

450 

5,800 

350 

400 

28,600 
]  ,400 

26,950 

75,020 
5,600 

97,405 

15,884 
1,800 


3,100 


150 
6,327 


ST"CK   . 

NEW   YOBK    STOC. 

EXCHANGK 


5,599 

1,000 

2,900 

10,100 

900 

1,800 

12,100 

1,780 

31,505 

2,300 

950 

200 

100 
5,325 

300 
13,448 

600 

2,310 

9,450 

4,000 

2,600 

16,460 

1,200 

31,800 

9,200 

5,450 

1,120 

15,590 

400 

200 
5,500 
1 ,000 
28,900 
5,775 
3,804 

300 
3,600 

100 
1,020 
1,050 

435 
1,254 
4,355 
1,340 

725 
1 ,000 

200 


12,36! 
11,87! 
400( 

1767775 

19,500 

32,685 

31,500 

200 

110 

50 

175 

100 

0,800 

19,310 

ISO 


Industrial**  Miscellaneou: 

A  dams    Express 
Ills-Chalmers 

Do  pivf 

Amalgamati'il  Copper  — 
Amer  Agricultural  Cliem. 

Do    pref 

American  lieet  Sugar 

Do    pre! 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Kxpress 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities-. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp.. 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelttn?*  Kenning 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  l-ound  (new). 
American  Sugar  Refining 

Do    pref 

American  Telepli  ft  Tele:, 
American  Tobac  (new), pi 
American  Woolen 

Do    pref 

'/AnacondaCopper  2Jar$25 

|)etiilehem  Steel 

I>     Do  pref... 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ky  Sec 

Butterick  Co.. 

/    entral    Leather 

V  /     Do  pref 

Colorado  Fuel   &  lion 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y). 
Corn  Products  Kelinin^.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P.. 
I  nt  Harvester  stk  tr  ctfs 

-l     Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  I.)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.   new 

Pacillc  Alail 
acific  Telep  &  Teleir-. 
Feople's  G  L  &  C  (Chic)  . 
Philadelphia  Co  (  Jittsb'l>) 
Pittsburgh  Coal   Co 

Do    pref.. 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

(iTennesseeCnpper  JJarS25 
Texas  Pacilic  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United   Dry  Goods  Cos.. 

Do    pref 

(J  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

riUtah  Copper Par  $10 

Virginia-CaroUna  Chem 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  F-argo  &  Co... 
estern  Union  Teleg. . 
Westingh'seEl&MCg  assen 
Do  1st  pref 


On  basis  of  iM-shar   v. 


Lowest . 


190 

12-1, 

38 

05 

33% 

95% 

20% 

S2 
71- 

7H- 

44% 
107% 

42% 

98 
§205 
0% 

34 

13% 

12 

29 

49 
109% 
51- 

38 

80 

7734 
101 
225 

95 

34?8 
115% 
118 
125 

901- 

26 

0.)34 
$3734 

1834 

47 
lis 

17% 

23% 

251- 

9934 

29 

21% 

21e 
1141- 

16% 

73% 

45 

321- 

55 

80 
150% 

91 

62 
1091.1 
5% 

1834 
9% 

4734 

33% 

821- 
104  " 

70 

691- 

90'- 
1181- 

1238 

82 

71% 
]0234 

80 

72 

29% 

45% 
1011- 

99% 

10 

40 

301- 

90 
169 
1% 
3 

321- 

9778 

167i8 

67% 

68 
1073s 
S331- 

801- 
9% 

66 

115 

rl09 

2438 

70 

82 

64 

10 

24 

27 

98 

671- 

41% 
107 
S39% 

40'8 
114 

57 
0 

45 
300 

64 

74 
11  1 


Jan  20 
Feb  24 
Feb  2  I 
Feb  2fi 
Jan  5 
Jan  IS 
Jan  13 
■Ian  7 
Feb  23 
Feb  23 
Feb  24 
Feb  2  ; 
Jan  1, 
Jan  7 
Feb  5 
Feb  25 
Feb  24 
Jan  H 
Feb  25 
Jan  12 
F'eb  23 
Feb  24 
J'ly  10 
N0V30 
Jan  4 
Feb  21 
Jan  2 
Mch  9 
Men  1 
Feb  24 
NOV30 
Nov  15 
Feb  1 
Feb  0 
F'eb  4 
Jan  i; 
Feb  20 
Mih  9 
Feb  21 
Jan  2S 
Dec  24 
Jan  2 
Mch  2 
Apr  5 
F'eb  23 
F'eb  23 
Apr  24 
Feb  4 
F'eb  24 
Feb  24 
Jan  5 
Feb  23 
Mch  2 
Feb  24 
Feb  23 
McQl2 
Jan  30 
Jan  16 
J'ly    9 

J'ly  9 

Mch  13 


Mch  18 

Feb  25 

Jan  30 

J'ne25 

Jan  21 

Jan    9 

Jan    2 

Jan  11 

Feb  24 

Jan    5 

Feb  25 

Apr  21 

Feb  23 

.Ian  ]:: 

Feb  24 

Nov  in 

Jau  13 

Dec    7 

Apr  21 

Feb  25 

Feb  2:1 

Feb  26 

Jan  3i> 

Jan    i 

Mch  29 

Mch   8 

Feb  24 

Feb  23 

Feb  24 

Feb  23 

Feb  20 

Oct  13 

Feb  23 

Feb  21 

Jan    8 

Oct  28 

Sep    1 

Feb  24 

Mch  2 

Feb  10 

Feb  2* 

Mch  12 

Feb  2  A 

Feb  24 

Jan  29 

Feb  25 

Feb  23 

Feb  23 

Feb  26 

F'eb  24 

Jau  19 

Feb  23 

F'eb    l 

Jan  30 

Jan    5 

Feb  24 

Feb  24 

Mch   I' 

Hid  lies  1. 


S259  Nov20 
1H7S  Au?  3 
571-  Nov  17 

96%  Nov  iii 

50      Aug  12 

103  Aug  3 
49'-  Aug    2 

:>s    oci,    1 

15%  Nov  18 

80     J'ne   4 

701-  Nov  4 

124  (".Aug    3 

7'.)%  NOV    5 

107%  ><ov   3 

300     Dee  3) 

10     Sep    3 

51%  Aug   3 

42%  Apr  13 

20     J'ne  14 

47-%  J'ne  14 

09%  Aug    4 

122      Aug    4 

11%  J'ne   1 

59     Sep  20 

92-%  Aug  27 

1051..  Nov2u 

11634  Aug   6 

>285     Nov  2a 

in:,     May22 

00%  Novlw 

I363s  Sep  24 

131     Apr    8 

145%  Sep  29 

104  MaylO 
401-  Aug27 

10734  J'ne  14 

S5438  Dec  31 
36%  Sep  21 
091-  Sep    3 

lr,4i-  Dec  31 
19'-  Dec  24 
37  "  Nov  13 
5134  Oct    7 

1 1 1  Sep  2 
53  Dec  14 
9U-  Dec  31 
37e"  Oct    7 

165%  Jan  4 
261-  J'ne  2 
93%  J'ne  1 

63  "  Dec  14 
411-  Jau  25 
951-  May  11 
94     Aug  11 

17234  Aug  12 

1101-  Dec  29 

11834  Dec  31 

128     Dec  21 

9     Oct     2 

27%  Jau    2 

19%  Jan  24 

6934  Aug   3 

541-  Nov  12 

91  "  Sep  20 

113%  Dec  31 

951-  Nov  18 

77.%  Dec  27 

120     Sep  27 

130     Sep  21 

30%  Dec  14 

99%  Sep    2 

94     Aug  13 

113%  Aug  12 

97%  Nov   9 

871-  J'ne  14 

481-  Nov27 

64  "  Oct  4 
120  Aug  10 
103     Dec    9 

2938  Nov   9 

871-  Dec  28 

56  "  Aug   3 

11134  Aug  11 

200      Aug    0 

9%  J  ly   0 

10  Mayl3 
541-  Aug   4 

109  "  Aug  11 
491-  Sep  29 

110%  J'ly  28 
94%  Oct     4 

120     Sep     1 

§49  Jan  4 
93%  J  ly  10 
1538  J"nul8 
81%  J'ne 29 

1251-  Dec  2. 

114  "  Dee  30 
351-  J'ne  5 
871-  Aug  18 
jlll  Dec  31 
87  Sep  17 
171- J'ne  17 
391-  Aug  12 
57%  Aug  19 

123U  Aug24 
SO'"  Aug 23 
0  |7S  Oct      1 

131      Oct     4 

S07%  NOV20 
50%  Dec  28 

128  Dec  27 
757.s  Sep  17 
371.1  No*'  3 
9134  Nov   3 

'670  Dec  28 
851.1  Nov  10 
90     Aug   7 

145     Sep  30 


limn  ■   'or  previous 
Yea,'   (1908/, 


$80 

170 


I  nil  ,  J 


104  Jau 
5     Mc'i 

11  Mch 
451s  Feb 
13     .Ian 

781-  .I'lll 

in-  Feb 
85     Jan 

1  Fen 
-II  .)  a  i ! 
2.M"  Feli 

:    :    ■      1 

21":  Feb 
j  an 
ici, 
Feb 
121-  Mch 
121-  Feb 
i;  Well 
17  Mch 
313g  Feb 
851-  Jan 
3  Mch 
21  Jan 
70  Jan 
55'-  Feb 
8734  Feb 
ISO  Aug 
SO  Meii 
28  Sep 
9834  Jan 

105  F'eb 
101     Jan 

721-  Jan 

151-  Feb 

78%  Feb 

S27%  Feb 

12  Jan 
35     Apr 

.tS5     Feb 


510  Feb 
151-  F'eb 
7534  Jan 
15%  Feb 
1434  Mch 
2()c  Mch 
96  Jan 
10%  Feb 
56  Jan 
471-  Oct 
27%  Feb 
721-  Nov 
59  "  F'eb 

111  Jan 
78",  .Ian 
62  J'ne 
99  J'ne 
6  Oct 
16     Feb 


Apr 
Oct 
Jan 
Jan 


52  Feb 
59%  Feb 
68  Jan 

102  Jan 
71-  Feb 

§70  F'eb 
36  Feb 
87'-  Jan 
50  "Jan 
42%  Mch 
24     Apr 


Innhesi. 


20,)      Aug1 

l»i%  Dec 

.   i  Dec 

88-%  Nov 

1      Nov 

90     Nov 

247s  Apr 

,sn,  Dec 

10%  Nov 

iHitt  Nov 

.1.1.1  Dec 

1  >:)     Dec 

443j  Nov 

Nov 

22  1     Mav 

-•-,  Dec 

•i;  Dec 

31%  Aug 

1  ?i-  Dec 

36%  Dec 

59%  Aug 

113     Dec 

8%  Sep 

;  1  %  Sep 

8  1%  Aug 

I  >i"     Aug 

I I  1%  Aug 
201     Apr 

97%  Sep 

41     Nov 

13  73'.  Aug 

131      Nov 

132%  Nov 

971- J'ly 
32%  Dec 
97     Nov 

.«53U  NOV 

27%  Nov 

57     Nov 

152%  Nov 


§25 

33 

102 

4i 


Jan 
Dec 
Dec 
Dec 


27%  Dec 
44c   Apr 

167  Dec 
201-  Aug 
80  Aug 
48%  Oct 
3834  Dec 
94  Aug 
89     Nov 

10234  Dec 

I09i-  J'ly 
07%  Nov 

110%  Nov 
9  May 
207s  Dec 
13%  NOV 
65  Jan 
39?s  Dec 
84%  Dec 


78  Nov 
7134  Nov 

97  Dec 
1201-  Dec 

16%  Dec 
iS2%  Dec 

92  A.ug 
100%  Nov 

98  Nov 
7.8  Nov 
40%  Dec 


80     Jan     1001-  Dec 


Mch 
Feb 


17%  Feb 


09 
147 

1 
I' 


Jan 
Jan 
Apr 

Jan 


2:;-4  Feb 
75  Jan 
14%  Feb 
63  J'ne 
36  Jan 
871-  Jan 
$2.51-  Feb 
45  "  Feb 
4  F'eb 
447s  Jan 


17%  Feb 
56%  Jan 
70  Feo 
36%  Feb 
4  Feb 
10  Feb 
173j  Feb 
70     Feb 

42  Feb 
2534  Jan 
87-'-  Jan 

$20     Jau 

lil      lib 

a-87     Jan 

43  Jan 


5250 


Mch 
Apr 
Feb 


41     Feb 


Mch 

\l    11 


1 4%  Dec 

50     Dec 

45     Dec 

102%  Deo 

174     Nov 

].%  Dec 

31-  Dec 

49%  Dec 

103     Dec 

29     Nov 

891-  Nov 

8134  Nov 

not!  Dec 
$52%  Nov 

841-  Dec 
9%  NOV 

6634  NOV 


..  %  Dec 

78'"s  Aug 

9U     Jan 

0 1     Nov 

15%  Aug 

39     Aug 

371-  Aug 

Ms      lice 

75'-  Nov 

58%  NOV 

Ills  Nov 

$52-|  No/ 

45"j  Dec 

115       NOV 

os  Nov 
in'-  Nov 
50 '-2  Dec 

325  Nov 
7 1  ■'%  NOV 
91      Nov 

12'.       NOV 


BANKS  AND  TRUST  COMPANIES— i3 ANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Borough    H_ 
Broadway  Tl 
Brooklyn  1J_ 

First  

Hillside^ 

Home  BkD_ 
Homcsteadll 
Manufac'rs' 
Mechanics 'Tl 
Montauk  .. 

Nassau 

Nat  City... 


Bid 

Ask 

100 

375 

425 

145 

290 

111) 

130 

110 

125 

100 

125 

415 

240 

2"50" 

140 

150 

240 

270 

295 

305 

Danks 

Brooklyn 
Worth  Side  \ 

People's 

Prosp'ctf'k' 
Terminal  U 
Union  If 

Trust  Co's 

AT  Y  City 

A::tor 

Bankers'  Tr 
B'way  Tr.. 


Bid 

160 
158 
150 

"(JO 


380 
090 
148 


Ask 
190 

\m ' 

105 

100 


400 
710 
155 


Trust  Co's 

N  Y  Oily 
Carnegie  .. 
Central  Tr. 
Columbia  ._ 
Commercial 
Com  wealth 

Empire 

Equit'blc  Tl 
Farm  Lo&'l 
Fidelity  ... 
Fifth  Av  Tr 
Fulton 


Bid 

Ask 

155 

165 

1015 

320 

330 

120 

130 

150 

300 

310 

500 

1800 

1850 

200 

210 

425 

435 

290 



Trust  Co's 
Guar'ty  Tr. 
Guardian  Tr 
Hudson  __ 
Knlckerb'ki 
Law  T  I  &Tr 
Lincoln   Tr. 
Manh.'Utan 
Mercantile  . 
Metropol.t'u 
Morton    Tr_ 

Mutual 

.Mut    All'nci 


Bid 

Ask 

1050 

170 

175 

340 

300 

t303 

1301 

150 

425 

740 

530 

550 

tOuO 

130 

130 

140 

I  rust  Co's 
NY  LKe&Tr 

N  \  Trust. 
Standard  It 
ntleGuds  Tr 
Tr  Co  of  Am 
Union  Trust 
US  MtirA;  Ti 
Unit  States, 
Van  Norden 
Washington 
U'e  .tchestei 
Windsor    .. 


Bid 

Ask 

1990 

111) 

070 

400 

;,s  1 

350 

31,  1 

1350 

l '00 

490 



12  : 

2:;;, 

2. VI 

360 

370 

13  1 



;  u:i 

140 

i  rust  Co% 

Bid 

Brooklyn 

Brooklvn  '1  1 

135 

"i:  izens' 

138 

Flatbush  .. 

:  1  1 

Kranklin 

2 1 5 

Hamilton  .. 

:',,  1 

115 

Kings  Co  ._ 

5  1  1 

L  Isl  L  &  Tr 

3  i 

Nassau 

is  1 

People's    . 

v)  1 1  e  e  1 1  s     Co  . 

115 

\\  Mil  1 

8.) 

Ask 


1  15 

2  2 .5 
230 
270 
125 

320"" 
1U0 

125" 
100 


*Bld  and  asked 
tSale  at  Stock  I 


prices;  no  sales  on  th.s  day 
•  xchange  or  at  auction  this 


8 Less  than  100  shares.  tEx-rlghts.  0  New  stock    c  Kx-div   an  l  rights,  a  Now  quoted  dollars  per  share. 
week       i  Trust  company  certificates      HBanks  marked  with  a  paragraph  ('J)  are  State  banks 


New  York  Stock  Exchaags— 3oad  Reoorl,  Friday  Weekly  and  Yearlv 

Jan.  1  13JJ,  t'n'  Xts'iange  mothoi  ol  quoting  bonds  wis  cnaniel,  at  I  prion  are  not  all — "ani  in'.iresl"  —  tzitpt  lor  into  mi  aii  deutu-ei  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
H'KtX    EXMW-  JAX   21 


^  2         Price 
~B       tfiday 

£"i       Jan.  J l 


Week's  's-o 
Mange  or  s~ 
Last  bale    es,  <, 


}  i'it  r 
j9t9 


Bid         Ask  Low       Jliyh  A"o  Low    J-Jiy* 


U  B  2s  consoi  registered. dl93D  y.  J  1  \H>\  101 4s  loo  -1      loo. 

U  S  28  consul  coupon ((1930  ijj-  J  lOo'-g 100  '<  Oct  '09 

0  is  „.*  i  c  l.siereu itlo  is  ^-E  lul3,  102  4,  1 01  '4  Xov'08 

UH  3s  coupon ^1918  4-F  10 la4  102^  102  102 

U  8  3«  con  small  bonds. .wPJls  <i-f  10o-4  Nov'08 

U  8  4s  n-iristered 1925  O.-F  lll'all^  115 '4  Jan '10 

U  8  4s  coupon 1925!Q-F  1  1  44  1 1534  L 1434      114\ 

U  SP.m  Can  10-30  yr  28. 'ci93olyN  100     101      101     Mar'09 

Foreign  Uovernihenl 

Argent. ue— Ir.terual5sot  1909  M-S  t   96     Sale 
Imperial  Japaui-so  GuveruurtI 

Sterling  loan  4  "as 1925  F-A  1    95  '&  Sale 

2d  series  4H?s 1925  J-J*    OlHi    94\ 

Sterling  loan  4s 1931  J-J  t    63-sSaie 

Repimoi  Cuba  5s  exieu  debt..  M-S  *103  103->« 
San  PauiO  (Brazil)  trust  5s  1919  J-J  [t  9058  974t 
1)    S  ui    .Uexico  slcssoi  1899  y-J  +    93*»     99 

Gold  4s  ot  1904 1954  J-Di       95^  Sale 

1  These  are  pr 


lUO^  l»2'g 

..    Ml) '<  108 
..   101      10S4! 
1   lO034  102 -v 


95  \        06 


.J'1143 
6  110 

..   101 


111   95 


119^4 

121 
101  4i 


99 


iw-N 
M-N 
MS 
J-J 
J-J 
J-J 


State  and  t'ity  Securities 

Dist  ol  Columbia  3-oos 1924 

.Louisiana  new  cousol  4s..  19i  -i 
New  i'ork  City— 

4%  Corporate  Stock 1959 

4%  Coruorate  slock 1958 

New  4  Hs 1957 

New  4Hs 1917 

4Hi"o  Corporate  Stock  ..1957 

4  Wo  asse.ssmt  bouds L917 

4%  Corporate  Stock 1957 

N  Y  Mate— Highway  4s..  1958 

80  Carolina  4'as2U-40 193,. 

Tenn  new  settlement  3s.. 1913 

Virginia  tund  dent  2-3s...l99i 

68  deterred  Brown  Bros  ctts. 

Kuilroai! 
»  laoama  Cent    See  So  By 
Ajaba  M  nil  See  At  Coast  Line 
Albany  <fc  Suso.    See  Del  &  Hud 
Allegheny  Valley  6eePenn  KB 
Alleg  &  West     See  Bull  B  &  P 

tna  Arbor  1st  g  4s A1995 
tell  X  &  S  Ee— Gen  g  4s.  1995 

Begistered 1995 

Adjustment  g4s M995 

Registered /il995 

Stamped /U995 

Conv  4s  issue  ol  1909... 1955 

Conv  g  4s 1966 

10-year  conv  g  5s Iul7 

Debentures 4s  SeriesH.1910 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Short  Line  1st  4s  g 1958 

8  Ee  Pres  <te  Bli  lstg68.1942 
Atl  Knox  &  N  See  L  &  N 
Atlantic  Coast  1st  e  4s./tl952 
Ala  Mid  1st  gu  gold  6s. .1928 
Brunstfc  W  1st  gug 4s  ..1938 
Charles  &  Sav  1st  g  7s..  193b 

L  <fc  N  coll  g  4s 01952 

8av  E  <fc  VV  1st  gold  6s..  1934 

1st  gold  os 1934 

8U  Sp  oca  &  G  gu  g  4s  ..  19is 
Atlantic  <fc  Danv  See  south  By 
Austin  &  N  VV    AeeSou  Pacific 

Bait  &  Ohio  prior  ig  3  'as. 1925 
Begistered A1925 

Gold  4s /il94S 

Begistered /il948 

Pitts  Juno  1st  gold  6s...  1922 
P  Jun  &  M  Div  1st  g  3  Sjs19 
PLE&W  VaSysret  4sl941 
Southw  Oiv  1st  g  3  His...  1025 

Begistered /il920 

Cen  Ohio  B  1st  Cg4'as..l930 
Ol  Lor  &  W  con  1st  g  6s  1933 
Mouou  Biv  1st  gu  g  6s..  1919 
Ohio  Biver  BB  1st  g  5s. 1936 

General  gold  5s 1937 

Pitts  Clev  UfcTol  1st  g  6s  192 
Pitts  &  West  1st  g  4s. ..1917 
Stat  1st  By  1st  gu  g  4  'as  1943 
Beech  Creek    tiee  N  V  c  &  H 
Bellev  &  Car    tiee  Illinois  Cent 
Bklyn  Jb  Jlonlauk    bee  Long  1 
Bruna&  West  bee  Atl  Coast  L 
Buiialo  M  V  <fc  line    bee  Erie 
Buffalo  K&  Pgeu  g  6s.. .1937 

Consoi  4SiS 1957 

ABifc  VVeallstg  4s  gu..i99a 

CI  &  Mah  1st  gu  g  6s 1943 

Boch<&  Pitts  1st  g  6s. ..1921 

Consoi  1st  g  6s 1922 

Bull  <fc  Susq  1st  ret  g  4s.c(1951 
Bur  C  B  &  N     See  CKUP 

CunSolstextba 1913 
^2d  6s l'J13 

Begistered 1913 

Carb  <fc  Shawn    See  ill  Cent 
Carolina  Cent   AeeSeabAirL 
Carthage  &  Ad    see  2\  i  c  &  H 
CedBIaU&N     SeeBCH&£i 
Cen  Brancn  By    See  Mo  Pao 
Cent  ol  Ga  BR  1st  g  5s..pl945 

Consoi  gold  5s 1945 

Registered 1945 

1st  pret  income  g  6s pl945 

Stamped 

2u  piel  income  g  6s jj1945  Oct 

2dpiet  income  g  5s  stamped 
8a  prei  income  g  5s....pl946  Oct 


96 


A/I.N]      99»ssalc 

Xl-N  :I9S10014 

•U-Ni    108'al09 

.M-N  +10312 

M-N!    108  >-i  sale 

103  'a  salo 

9  u  5S  Sale 


94  Si  95 '„     41      903g     95:»4 

94 'a  V'i^i    15  ;   8i?'4    94  Si 

S5:,B  t'->:'b     3(  1    60  J4     S3>, 

lO.v'4  IU4  6   lOi^  104  >a 

S-O^s  97        lJ,l!9a       'J6%! 

99  99  l1!   971«101'al 

94 'b  96 14    42  I   92  \,    95     I 

ices  0  n  the  b  asis  ol  $5  to  £. ' 


110     Nov'08 
105  Si  JJec'041 


Q-J 
A-O 
A-O 

Nov 

Nov 
M-N 

J-D 
J-D 
J-D 
FA 
FA 
MS 
J-J 
XI- S 

M-8 
M-N 
J-J 
J-J 
il-N 
A-O 
A-O 
J-J 


J-J 
0.-J 
A-O 

y-J 
j-j 

Xl-N! 
M-N 
J-J 

y-J 

M-S, 

A  O! 

F-A 

J-O 

A-O 

A-O 

J-J 

J-D 


Xl-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 
M-S 


P-A 
M-N 
M-N 
Oct 


103^ 

95 14  96 

90  S.  92  >s 

64 


78>n    79 
1U0'4  Sale 

94^  "95" 


91  °s  Sale 
117^118 
1 1 8  Salt 
USHiSaie 

9978 

9n*i 

9678    97 12 
94  Si  riale 
109 \  no's, 

9434  Sale 
107      

94     

V6i* 

9  2  '4  Sale 

l"'b 

U2      114 

96      loo 


921*  *alt 

9o  -5, , 

99^s  sale 

9St, , 

lua     , 

89 

92  't  Sale 
yo'«   90', 

89-j    90S 
luj 


10C3 

113 

lol 

ilz 

114 

110^4 

11UJ4 

98 



991-1 
100 '4 
109 
103  30 
108'» 
103  4, 

99^ 

113^ 

102 '4 
95  Hj 
90 'S 
4'.' 


100 
Jan   10 

11  9»B 

Deed  j 

109  '4 

103 't, 

100 

J'ue  09 

Jan  '09 

Nov'09 

90 

60 


432     99»,  101k 
....   100     1U3 

14'10814  1125e 

..J!l02',  1047„ 

74  lOs'e  112^ 

1   103      1047s 

5o|lOO      103-4 

11234  113»b 

102  >4  102 '4 

95  41     95  J4 

914j    93 

37-,     61 


BONDS  |~.o  price 

N.  Y.  STOCK  EXCHANGE     ~£        triday 
Wkkk   L.vdinh  Jam  21  hs'*'       Jan  Hi 


Week's 
J.'iiuije  or 
Last  .-ai  ■ 


linage 
i  ■'ar 


-  * 


78HjJan'10  .. 
100        100^4  172 
100     Jan '10. 

Oia&Jan'lO1 

92     Jan'101.... 
94  Si        94a6|      6 

119*4  Nov'09 

115^      119  Si  428 
117  U9V29J 

997sSep  'Oa 

98  S>  Deo'wa  .... 

97      Sep '09 I 

94»«        94 '4     " 
110  Si  Oct  'O'J 


93a4        94»4 

109     Sep '09 

96l4  J'ne'09 


60 


S734 
101  'e 

101  >4 

95  S2 

92  Vi 

,    95Si 

122 

123  Sj 

123<V 
99'6 
98>a 
99 
96 14 

113 


28,    94       973 

1(109     111 

....     96'-*    U6' 


9168        9* 
127     J'ne'09 
112S»J'ly'09 

97  W  J'ue'O 


92  92>, 

yl^Oct '09 
99  99  S, 

98    Jau'10 

izo      Uol  '01 

at>»t  Nov'09 

92 'g        93 

90 'i        L'0'8 

91     Apr '09 

103     J'ne'09 

113      Oct    u9 

iu6'e  Eeb'OVI 

112      Dec '09 

112     Nov'o9 

119S2  Mai'04: 

98  Hi  Sep  '09 

lOo     Nov'04 


3221    86     101  Sj 
...Jllav    127 

....l|ll2Si  114 
97        97  ^ 


92   95 
9i'4  93 
98J4  101°s 
97  Hj  100^4 


88  89  Hi 
92  Si  96 

89  91  "e 
91    91 

103   103 
..'ilium  IS3* 
..II  


..."112   ll3Hi 
I08H5II2 


98 


98  H. 


1133,  115Si  U5'eDec  09  ....   114%  1 173s 
108     ]o9    |l09HiJan'10  ....  109     llOSi 

!'9      io2SiOuo'09  ....   100      102Hi 

llJ3* 103      J'iy'08.. 

li6Hill8      116  4)  Dec  "U9 11164)119 

115      ll'J'4!l20»8A.ug'09 1  11834  121Hi 

8a-.     6lSiNov09 l|   81Hl    90 

101'8105      104 '8     195  7  104     107 

101*4 101<>8      10188       2  1004)103 

lUOHliOlHiUOO^Mav'OY  . 


113      

108"g  108a4 


87-i  89 
87  Hj  89 
8 1 4,  Sale 

84H, 

81     Sale 


H6H<Peb'09 
IO8H1     109    ! 
113     Apr '06 
87  88 

89     Dec '09 
814s       82 
8334  Jau'10 
SI  62     > 


115     II6H1 

29  m^ui^ 


64 


9 


79 
80 
63 
60 
53 


9  IS; 

90H» 

87% 

87 

88 


Ceutot  <ia  BK — 'ton. 
3d  prei  income  k  on  .stampe  1. 
Chatt  inv  pur  n ion  %  4.t.l95l  J 
Alac  ifc  .N  or  uiv  lai,  g  os.  1M46  J 

Mill  Wa  &  Atl  Div  .>s 1947    J 

Mobile  Oiv  l8tg5» 1946  J 

(;en  lilt*  is 01  uacui  a  on  i937! 
Cent  of  N  J  geu'l  gold "its.  19s  l\  J 

Begistered ^19«7ju 

Am  Dock  <fc  Imp  su  68,.192l'J 
Le  &  Hud  K  gen  j^ugos  1920  J 
Leh  &  Wilks  H  Coai  5=..  191^X1 

Con  ext  Kuar  4  Sis vi91o|q 

N  Y  &  Long  rtr  gen  g  4s  1941 IM 
Cent  Pacinc     bee  So  Pacino  Col 
CentVermont  1st  gu  9->».el92u  Q 
Chas&aav    bee  Atl  Coast  ijine 

Che8&  Ohio  gold  6s ol911  A 

Gen  funding  &  linpt  58. 19291 J 

lsicousot  g'5s 1939  M 

Begistered 1939  M 

General  gold  4  His 1992  M 

Begistered 1992  M 

Big  Sandy  1st  4s 1941  J 

Craig  Valley  lstg6s 1940  J 

Potts  Creek  Br  1st  4s..  1916  J 
B  <fc  A  Oiv  lstcon  g4s..l989  J 

2d  consoi  g4s 1989  J 

Warm  spr  Val  1st  g  6s. .1941  M 

Greenbrier  By  1st  gu  g  4s  '40  M 

Chic  &  Alt  BB  ref  g  38. ..1949  A 

Hallway  1st  lien  3S*s...  1950  J 

Begistered 1950  J 

Chic  Burl  &  Q— Deny  U  4s  1922  F 

Illinois  Oiv  3His 1949  J 

Begistered 194J  J 

Ills  Div  4s 1949  J. 

Iowa  Div  suik  tund  5s. .1919  A 

Sinking  fund  4s 1919  A. 

Nebraska  .Extension  4s. 1927  M 

Begistered 1927  M- 

Southwestern  Div  4s 1921  M 

Joint  bonds  See  Great  North 

Debenture  5s 1913  M- 

General  4s 1958  M- 

Han  «fc  St  Joa consoi  6s..  1911  M- 
CI11C&  Kill  ref  &  imp  g  4s  1965  J- 

1st  cousol  g  6s 1934  A- 

General  consoi  1st  63....  1937  XI- 

Begistered 1937  M- 

CI110&  ind  C  By  1st  53.1936  J- 
Chicago  &  Brie     see  Erie 
Chic  In  &  Louisv  ret  6s. ..1947  J 

Belumting  gold5s 1947  J 

Louisv  m  A  &  (;ii  1st  Os.  1910  J 
Chic  Ind  &  Sou  50-yr  4s. .I960  J 


CliicxinjB  si  ±- term  g6s    iai4  J 
General  g  4s  series  A.  .el9S9  J 

Begistered ^1969  <J. 

Gfineralg  3  Hjs  series  B.el989  J 

25-yr  deben  4s 1934  J 

Chic  <fc  LSuDivgos 1921  J 

Chic  &  Mo  Biv  Div  5s. ..1926  J 

Chic&  PacDiv6s 1910  J 

CI11C&  P  VV  1st  g  5s 1921   J- 

Dak  &  Gt  So  g  5s 1916  J 

Ear  &  Sou  assu  g  os 1921  J- 

Hastdi  D  Oivlst7s 1910  J 

lsi5s 1910  J- 

LaOrosseifcD  1st  6s 1919  J 

Mineral  Point  Div  5s 1910  J- 

So  Minn  Oiv  1st  6s 1910  J 

Wis  &  MuinDivgSs.       1921  J 

Alltife  No  IstM  L  68 1910  J- 

lst  consoi  6s 1913  J 

i;hiCcfcNorthwcons7s.   "l9i>j  m 

JiXteusiou  4s 1886-1926  If 

Begistered 1SS6-1920  E 

General  goiu  3>as 19S7  M- 

Begistered ^1967  m 

Sinking  lund  6s...l«79-1929  A 

Begistered 1879-19^0  A 

Sinking  land  5s.. .1879-1920  A 

Begistered 1879-1929  A 

Debenture  5s 1909  Al 

Begistered 1909  xl 

Debenture  5s 1921  A 

Begistered 1921  A 

Sinking  tund  deb  5s Ii933  <vt- 

Begistered 1933  M- 

North  Illinois  1st  5s 1910  M- 

Mil  L  Sdi  West  1st  g  (3s  1921  M- 
Ext  &  imp  s  fund  g  5s  19291  F 
Ashland  Div  1st  g  6S..1925JM- 

Mich  Div  1st  g  6s 1924  J- 

incomes ion  M 

Chic  Bock  lsi&  Pac  6sI.^1917  J 

Begistered 1917  J - 

General  gold  4s 19»»  J 

Begistered 19SS  J 

Befunding  g  4s 1934  A 

Coll  trust  senesH  4s  .  1910  M 

J   48 lula  M 

M  is 1915  M- 

N  4s 1916  M 

0  4s 1917  M- 

P  4s 191s  M- 

Chic  B  l&  Pac  BB  4s. .2002  M- 

Begistored 2002  XI 

CoU  trust  gold  os 1913 

Bur  Ced  B  <fc  Nortliern— 
Con  1st  &  col  trg  5s...  1934  A 

Begistered. 1934  A 

CBIE<feNWlstga5s.l92l  A- 
M  &  St  List  gug  7s.  .1927  J- 


L'id 
80 
88 
105 

10.; 

IDS 
102 

j  - , 

124 
I1.8 
loo 
101 
luo 
luO 


Ask  Low       lliyU  Xo   Low    High. 
62         S-sNuv  ..I .,         ,-^^ 

9oC8      9U  'g 


1  15 

110 
113 

'4  12  5  'a'  U5 

>  124  vim 
109    IIUoSj 


9.i°B  .->t-p  VOI 
10478  J  ne  Oo 
Nov'oo! 
Jan  10' 
iu3     I 
125 
Jau'101 
108 -J 


I    9  97g  Dec '09 

JI0O4  Jan  '10 


...    91 


101 

lOj'4 
111 


■->aiB 
Sale 

ll3Si 

102H;l0J'4 


89      Oct  '09 


107 


93 
.100 
94  4. 


83  Hi 


94 
98 '< 
94 


sale 
75 


99  43 
88 '4 


89 


loo 
105 

99 14 
100  4, 


100 

100 '4 


99 


10 1', 

|U5 

113'e 

112  Hi 
102  Sj 
1o5 

83 
110 

90 

98 

94 
113 '4 

94 '4 

75 

74  Si 

75 

994s 

88->4 

9ia4 
100 
106  H2 

lOo 
loi'e 


Jan  'lo 

iUO'4 

114 
Jan  '10 

lo2:4 
Apr  00 
Dec  'oj 

.-lil>'OiJ 

Jan  '09 
Jan  '10 
Decoy 
i>eo'o6 
Nov'09 

75 

76 
Oct  '09 

994j 

89  H. 

Lee 'OS 

100  s, 

Oct  '09 

Jau'10 

IL'O', 

Mar'09 
99 


. .  1 1  o  '4  1 1  o  Hi 
1  104      loo' 
o  124 '4  li» U 

..    12  4      127  Si 
J    100l4  llOHj 

'.'.  "yj^  i'oi" 

..  I   99-4  100  Si 


..'     80»4     90Hl 

.Jl01Hilo:i4i 
9  li.O  Hi  105  Hi 
2  112       I IV 

..   ll3Hill4Hi 

,3  li  2  v  .  1  ■  0 '-a 

..    IUj       105 

..I  b/«s    s'l 

..'  107  Hi  il0'4 
.J|   90        90 
..'I    9*      100H) 
..      94        97 


....I    94 


l4     9  4 '4 
"g     *U 

■»    77 

75 

78  100=4 

93 


lo'ioo 

..J  105 

...'I  99 
61   99 

..J101 
ill   99 


103t, 

5gl08S: 

l4    IO  I  J, 
:,b  10/ -4 

HilolHj 
lOo-'g 


102  Sale  101  Si  102  111  99'g  103 '4 
99      Sale       98  4         99 '4     02 1   9a      lol 

loi-'g  102  V101 '4  Jau   lo' 1 1 0 1 3b  103'< 

86     tiale    I    SO  \        86     I      2  i   So        90 

12j      127      126     Dee'oJt I....,  I26     137 

112  Hi  1134>  113     Jan   10' "U24.110J4 

illi     iWio'uy  ... .ijtl4      IU'4 


1J2 

127 

loo 


112 1  Nov'oy '  112  %  11  j 


io3 

1004 


yo^t, 
107  -b 

flu '4 


100 'e 

96  '4 
105 -S, 
-.al 

99  S. 

Salo 


108  L4 

ios'-l 

LOi 



119 

107 

103Dg 

loo 

lOo  o 



99  ., 



1  Oo  -j 



J12 

11434 

UU 

b9 

aaic 

iliJ4 

>alt 

ill 

...... 

iv9 

iuy34 





lob 

10734 

lUu-. 

lib's 

:  U-, 

yy-i 

...... 

llu^-g 

llll 

122 

I  19  Si 
101 

11178 
1U> 

boHi 

98 
91 
9y>6 
9.H. 

yiSi 

93-8 

92 -j 

9* '« 

SO  »4  Sale 

i'62-i  ibTsi 


113-8 

98 -j 


Sale 
100 


'12SH, 

1114 

JlOu'g 

li 

103 

lioo 
'lo3Si 

93  Hi 
los  4) 

11U'4 
1U3 

loa'4 
U'i  8 
13V  •ii 

loo4i 

1^0 

10/ 

lOU'b 
1 100 

lOj't 

100  J4 

luo^e 
113 
101 
iOO'a 
S9 

93  's 

i  1  i"4 

UiH 
ioy-4 

109  Hi 

I  ou  % 

100-8 

107 'v 

lOJ 

110 
10t) 

lol 

II  0\ 

lllJ4 

142-j. 

123 'g 
103-* 
lli'b 
113-, 
yo  "a 

93 
907„ 
97 
97 

94  '■j 
94 
93  Si 
93  Si 
■"'9 'e 
80 

10/38 


4j!| 


Dec '09 
Ucc'oj 
.Nov'UU 
Dec  l/» 

ii3 

iouVIoo 
Oct   Oo 
^  C  J '  u  4) 

9  1 
Oct    «'9 
Oec'oy 
Nov  v9 

103'4 

Aug'uy 
Jiy'aa 

Nov'OJ 
Aov'u'ii 
Oct  'u;< 
Uct  uli 
Nov  Ou 
Oec'09 
10  J  '4 
Nov'oy 
jau  10 
Juu  10 
j  iy  o. 

8  J 
Apr '09 

111''. 
Nov'ou 
Nov  on 
uec'09 
d'ne'09 
May'oy 
.-cii  'u9 
j  ue'oV 
Dec  oy 


a  pi  v-y 
Jan  10 

l^ec  '\>.. 
I1  tb'O. 
Apr '09 
.wuj'i/y 
Jan  10 

Auj'u. 

y9 

y  a 

9 1  Hi 
J'ly  'oi 
J'ne'09 
Jan  '10 
Deo '09 
Xug'U. 

Aug'uy 

Bi'4 

J'ly '09 

102  4, 


!127 

lii^H. 

iuO't 
1  Uj', 
1.4  '4 

LVL 

\"b"' 
io'6 

]ioo-t 

'11U'4 
101-4 

Uoi  'b 
lioo 

1.10 

u.o  4, 

loo 

lud 

ioo4s 

K16  >a 

il.i 

99  '2 
9  J  ;,4 
bus 


113Hill5      114  Hi      li-lS, 

...■■.••....  120  Si  jiiii  w3 
IOC        Ill        ^VV'OJ 


■it 


129 
114'8 
11.2  -4 

90  0 
105-4 
104'8 

"*ih 

;5 

i.y-4 
1  i  3  'g 
103 
J  i  o  Si 
1 05  'g 

lol 
107 

lOt34 
102 

110 
101  78 
l07->4 

1I6-1 

10/ 

lot 

l'lJ4 
93^8 
.  12 
Lit '4 
1.0 '8 
1  I034 

lot 


112 

iOjj 

IoS 

loo  Si . 

.00'4   . 
lOO!'8   lUu'g 

io7     m,i  '4 


109    iijSj 


lui 

»17'4 

HI-. 

W6  Hi 
11 1-8 

H6~* 
98 

9a 
89 '4 

"97  " 

94  Si 
9334 
95-. 
93-4 
73-8 

so 

87  Sj 


1u14> 
H9J4 
il5 

123 -g 
lOoSi 
114  Si 
113  Si 
101  Si 
100  43 
94 

9  7* 

947g 
t'6 
do 
93  Hi 
65 

so 

1023« 


115      117 


Street  Railway 

Brooklyn  Bap 'It  gos 1945 

1st  refund  conv  g  4s 2002 

Bkcuy  lstcon  5s.  1916.1941 
Bky  Co  &  Scon  gug  5s.l941 
Bklyn  On  El  1st  g  4-58.1950 

Stamped  guar  4-5s 1950 

Kings  Oo  El  let  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s  ....1951 
Conn  By<&  Llst&  ref  g4H2s'51 

(stamped  guar  4His 1951 

Det  United  1st  con  g 4 Has.  1932 
Havana  Elec  consolg  5s.  1952 

Inter-Met  coll  4  S28 1966 

Inter  Bap  T  3-yr  conv  6s. 1911 

45-year  5s  Series  A 1952 

Internat  Trac  coll  tr  4s. .1949 
Manila  Elec  lst&  coll  58.1953 


A-O 
J-J 

J.J 
,».K 

F-A 
F-A 
K-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M.N 
Xl-N 
J-J 
VI- s 


1044 

84»4  Salt 
103     105 


103      bale 

'.'.'.'.'.'.  "8*6 
84 

794a    82 

10234 

10142 

80 

93 '8 

82  "-4  Sale 
103      10334 
103s8  Salt 


83  H- 


lUlSCEl.LANUOIJS    BONDS— Continued  on  Next  1'ase. 

Street  KaiUvay 

Met  St  By  gen  col  tr  g  5s.  1997 

Bef  g  4s 2002 

Bway<fc7thAvl8tcg53  1943 

C'Olifc  9thAvlstgu  g  68.1993 

Lex  Av&PE  1st  gug  5s  1993 

Third  Ave  HH  con  gu  4s  2000 

Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  By  1st  g  03. .1937 

N  Orl  Bv&  Lt  gen  4  Has  ..1935 

St  Jos  ByLtH  <fc  P  lstg  5s '3', 

-1  Paul  City  Cab  con  g  6s.  193'. 

Tn-City  By  &  i.t  1st  3  f  os.1923 

u  nderground  of  Lon  5s...192i. 

44iS 193 

Income  6s 1948 

Llnion  El  (Clue)  1st  g  os.,1945 
United  Bys  St  L  1st  g  48.1934 
United  BBs  San  Ers  t  48.1927 


104Hi 

83  Hi 
10343. 

99  Hi 
102  Hi 
103 

85 

S4Ht 

81 
102  V 
lOl3, 

S3H' 

93 

80  7a 
103-4 
103 

70 

98 


104  4, 

13 

102  Hi  108 

853b 

-3^ 

81Hj    89Hi 

Jan'io 

102  Hi  105 

Mai'09 

99  Sj     99  H 

103 

16 

100-4  106 

Dec'o; 

102  Hi  104  ^ 

Jan  10 

84 Hi    87  Si 

Jau  10 

8 1  Hi    88 

8l~, 

,3 

78Hi    84 

Nov  0 

102      102^ 

Oec'Oi 

1013810234 

Oct  '09 

8 1  Hi    85 

Jan  '10 

89        94 

S2J, 

iyj'j 

76        85 

10334 

129 

102H)10434 

1035,. 

t>9 

101'g  103", 

Sep  '09 

70        72  H 

Maj'Ob' 

K-A 
A-O 
J  D 
.l-b 
vI-S 
J-J 

j  •  J 

J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


7S34  Jan'10 

62  H 

54     Jan'li 

102      103 

102         102 

10 

101H 

101  Si     101  H 

1 

97        98  4, 

99     Jan'10 

69      Sale 

6834        6J 

f 

07  Si  Sale 

67  S>        684. 

184 

lion 

LOt'oDcc'Oi 

6/       87  Sj 

87           87 

It 

ioO     

98     Nov'06 

io7»g  no 

lo73s:DfcC'o9 

97 '4  100 

99     J'ly'O. 

101 

98      Api'09 

64        85 

85            85  H 

127 

33 '4    34 

334i        S3H 

1, 

9m 

84      Oct  '08 

82  Si    S2\ 

82  Hi        82  H, 

1 

72', 

72'4        724i 

i 

77        92 

43  Si    633g 

101      loo  Si 

100      102 -a 

94      102  Si 

65  '4     7  2  Hi 

63 '4     7'/34 

to6      115  Hi 

83  4?    87 

107-a  U'lK 
98        99 
98        98 
73  Hi    85  4i 


82 
72 


37m 
"si" 

793» 


**To  pr.ee  Enday;  latest  this  week.    HFlat.   aDu3J:n    d  Due  Aim-     «DueMay    sDueJ'ue    ADuej'ly     k    .-a  Aue     oDae  Dot      nDueNor    £  Option  Sal* 
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BONUS 

N.  T.  STOCK  EXCHANGE 
Wkkk   EnihnuJan  21 


T5S'        Prloe 
*.hi      Friday 


•t;*. 


Jan  21 


J.J 

M  -N 
A-O 


J-P 
J-l) 
M-N 
JJ 
A-O 
Q-M 
J.  Jl 


J.J 

M-N 
M-N 
J.J 
JJ 
J.J 


J-D 
JJ 
JJ 

M-N 
M-IM 


Ohio  Kock  I  A  Pac— {Con) 
Choo  Ok  A  G  gen  g  f>«  .01919 

Consol  gold  »s 1952 

Keok  A  DcsM  1st  5s 1923 

Ohio  t*t  L  A  N  O     See  111  Cent 

Ohio  St  L  A  Pitts    See  k*enn  C< 

Chic  St  P  M  <S>  O  con  6a. ..1930 

Cons  6s  reduced  to  3  4s.l93o 

Oh  St  PA  Minn  latgOa  1913 

Nor  Wisconsin   1st  <>s... 1930 

St  P  &  S  City  1st  g  6s.. .1919 

Chic  A  West  lndgeng6aol932 

Consol  60-year  4s 1952 

Chic  A  W  Mich  tiee  Pere  Man) 
Choc  i)  A  Gulf  tiee  C  K  I  <fe  P 
Oln  ii  &  l)  2d  gold  4  4s...  1937 
ClnDAl  1st  gug  6s.. .1941 
C  Find  A  Ft  W  latgu48r.'23 
Cln  1  &  W  1st  mi  v  4s. 1953 
lnd  Dec  A  W  1st  g  5s.. .1935 

1st  guar  gold  5e 1935 

C  1  St  L  A  O    t>ee  C  UUAStl. 
Oln  SAC    6e«  U  C  C  8t  JL. 
Olcarllel.i  &  Mali    *««  B  R  A  I' 
Clev  (Jin  (J  A  St  L  een  g  4s  1993 

Cairo  Div  1st  gold  4s 1931) 

Ciu  W  <fe  M  Div  1st  g  43.1991 
Bt  LDlv  1st  col  tr  e  4s. .1990 

Registered 199> ) 

Sprite  Col  Div  1st  g  4s..l04o!M  3 
W  W  Val  Div  lstg  4s...  1940  J-  J 
0  1  St  LA  C  cousol  lis..  1920  M-N 

1st  gold  4s ...*1930,Q-J? 

Registered U930  O-F 

Cm  S  A  Clcon  lstg  6s..  1923  J-J 

CCCA-I  consol 7s 1914  J-D 

Consol  sink  fund  7s 19141  J-D 

General  consol  gold  6a.  1934  J-J 

Kegisterod 1934' J-J 

lnd  Bl  A  W  1st  prel  4s. 1940,  A-O 
0  lnd  &  W  1st  pi  6s...<<1938  Q-J 
Peo  A  East  1st  con  4s. ..1940 A-O 

Income 4s. 1990  Apr 

Clev  ib  Marietta    tiee  1'onu  Hit 
Clev  &  Pitts    tiee  I'enn  Co 

Col  Midland  1st  g  4s 1947!  J    J 

Colorad.)  A  Sou  1st  g  4a. ..1929  FA 

Remnd  A  ext  4  4s 1935  M-N 

Ft  W  A  DenC  1st  g  6s. .2921;  J  -D 
Colum  A  Greenv    6'«  so  Hy 
Col  ite  Hock  Val     See  Hock  Val 
Col  &  Tol     bee  Hock  Val 
Col  Conn  A  Term    tiee  N  A  W 
Conn  A  Pas  Riva  1st  g  48.1943  A-O 
Cuba  Kit  1st  50-yr5  g 1952  J-J 

IvakAGtSo     6C?CMAStP 
/ aUas  A  Waco    tiee  M  K  A  T 
Del  Lack  &  Western- 
Morris*  Essex  lst7s... 1914  M-Ni 

lstcon8ol  guar  7s 1915'J-D; 

Registered 1915'  J-l) 

1st  ret  gu  g  3  4s 2000  J  -D 

N  Y  Lack  AW  1st  as..  .1921'  J-J  I 

Construction  6s 1923  F-A 

Term  &  improve  4s....  1923  M-N 

Warren  1st  rof  gu g 3 4a. 2000  F-A 

OelAHud  1st  I'a  Div  78.1917  iM-S 

Regislere.i 1917  M-S 

10-jTConv  nob  4s 1916  J-D 

1st  lieu  ecuup  g  4 His 1922  J-  J  ; 

1st  Arel4s 1943  M-N 

Alb  A  Sua  conv  3  4a 1940  A-0| 

Reus  A  Saratoga  1st  7a. 1921  M-N 
Del  Riv  Rit  isridge  See  en  ER1 
Deny*  R  Gr  1st  con  g4a. 1930  J-J 

Consol  gold  4  4s 1930' J-J 

Improvement  gold  5s. ..1928  J-D 

1st  A  reiunding  5s 1965  F-A 

Rio  Gr  J  uuc  1st  gug5a.l939  J  -D 

Bio  gr  So  1st  gold  4a 1940  J  -J 

Guaranteed 1940  J-J 

RioGr  West  let  g  48 1939  J-J 

Mge  and  col  trust  4sA. 1949' A-O 

UtahCeutlstgug4s  al91Y'A-0 

Des  J>1  oi  <fc  Ft  D    See  M  do  St  Ll 

DesMoi  Un  Ry  1st  g  6S..1917M-N 

Det  A  Mack  1st  lien  g  48.1995'  J-D 

Gold  4s 191)5'  J-D 

Detroit  Southern — 

Ohio  Sou  Div  lstg  48.. .1941  M-S 
Dai  A  Iron  Range  1st  6a..  1937  A-O 

Registered 1937  A-O 

2d  Os 19ia'  J-J 

Dui  Short  Line    &««NorPao    I 
Dal  So  Shore  A  Atl  g  6a. .1937!  J-J 

I/astol  Minn    <be«StPMAM 
-*ast  Ten  Va  A  Ga    See  So  Ey| 
Elgin  Jol  A  East  lat  g  5s.l941:M-N 
Elm  Cor  LitMu    See  LeU  A  A  ±\ 

Brie  1st  ex t  gold  4e 1947  M-N 

2d  ext  gold  6s 1919  -M-S 

3d  ext  gold  4  4s 192S  M-S 

4tli  ext  gold  6s 1920  A-O 

6th  ext  gold  4s 1923  J-D 

let  consul  gold  7s 1920  M-S 

lstconsoi  g  tuud  7a 1920  M-S 

Erie  lat  con  g  4a  prior..  1990!  J-J 

Registered 19901  J-J 

lstconsoi  gen  lien  g  4s. .1990'  J-J 

Registered 19901  J-J 

Peuu  coll  tr  g  4s 1961  F-A 

60-year  conv  4->  A 1953  A-o 

do  Series  B... 1953  A-O 

Bull  N  VA  Erielst7s..lolo' J-D 
Chic  A  Erie  1st  gold  5s..  1982  M-N 
Clev  ifc  Matiou  Val  g  6s.  1933  J-J 
Long  Dock  consol  g  6s. .1935  A-O 
CoalA  RR  lstcurgu  68.1922  M-N 
Dock  A  imp  lat  curOa.,19131  J-J 


WetlCt  i'Sts'I  Hann: 
Range  or  S-g  I  Year 
Lat>t  Sale    ?\<         lyyy 


Bin  Ask  Low        High 

102      10(1       102      Aug'08 

1114  111  •aAug'09 

1024 105      Nov'09 


No  Low    High 


12C.\  127»< 

•.MiHi 

120      

126      

II414 

109      11  OS 
92-<4  Sale 


101      , 
107  4 


8/ 
106 


87  <a 


94     Sale 

93  "a    96  4 
94S 

94  Sale 


127 '«  Jan '10 
93  Uec'(l3 
127  Nov'09 
12958May,OP 
114«g  Dec*09 
llO-nDeC'09 
»2:>4        93 


113   Oct.  '00 
107  >s  Jan  '10 


--  Ill  Ill's 
-.  103  106 


12««8l307( 


---   127      129'! 
...  U0^12U<a 
...  114     119 
...  110H  IISH 
l»l    <i1\    98 


96     109 S 


95 

104  "a 
9  8  '4 
98<4 

108      . 

lOU^. 


95  S, 


99 


126      125  H. 


94     SaU 
65     Sale 


80     Salt. 

96^    97 

97'',  Sale 

112'8113'4 


87»*  87^1 
105  Jan '10- 
107  >a  Deo  02  . 


94  9534 

94*a  Aug'ou'. 

94  4  Jau'101. 

94  94     I 

91      Oct  '071. 

98      Dec'091. 

98  sep'oa1. 
1()37^  Dec  09!. 

98>4  Jan '10  . 

98  Aug'oy  . 
109  4  Sep 'oy'. 
)0'i'4  Deo  '09  . 


fl   87       88 
..     96  "a  105 


17 

95«s 

99  4 



94  4 

97 

...1 

94 

95 

4 

94 

97  \ 

"96 "" 

'96" 

...   103'8 

106 

... :  984  100 

...''   98 

98  4 

...  109  >«  1094 

... 

109^ 

1114 

126     Nov'oOi....  125     125 


94     J'ly'08 


934 
05 


94 
65 


111 

1144 

"9T* 
UO's 
H'9'i, 
100 


80  80S 

96«8        964 

97J4         98 

11334  Jan  10 


4     91 
21      40 


96  S 
67  4 


51     80       87  4 
15     96  4    99 
71     0634.100  4 
...  113     117S 


95     Jan '09 


120 


loo 
101  \ 
loo 

98  >4 

l-.'0»4 


1134  HIS 
Sale    114  4 

'127 

'   94 

120     1174 
1104  1094 

99*i 

102  4 

12041184 

149 

Sale    100 
10<i;e  102  4 
Sal*.   I   994 

I    93 

128 


Jan  '10i 
1144 
J'ue'Oo 
Sep  '09 
.Nov'09 
Dec '09i 
DeeM9l 
FeU'03| 
Dec '09 
Aug'Ol 

loos 

102  4 
100 

994 

Nov'09 


95        95 


..    111B8114S8 

6  114      11708 

'.'.   "934  "9*6 "4 
..1174121 

..  109SH--4 
..  I  99a4  1004 


-.1134122 


96  s  Sale 

1044 

102J4  li  a 

94     Sale 


80 


94' 
83 


34 
96 


96  964 
10334  Jan'lo1 
102*4  Jan '10 

934  94S 
98  Feb  '03 
78  Dec'09 
85  Mar'OS 
94S  944 
87  4       87  4 

97  Jan  '02 


110     Sep '04 

95     1  974Jan'10 

90        92        a2TsDcc'u9 


71 
111 


74  73  Jan '10 
112  111  Jan  10 
106  4Maru» 


* 109     110     Oct '09 


113     '113     Dtc'09 


D.04 

102 'b 

106  4 

■    99<4 

1224 

1204 

353,  864 
84 

76     Sale 

80-'4  sale 
'1  9  4  salt 
71        <  3  4 
116 


114 
110 
126 

io2 


123 
113 


101      Nov'09 

106S  Oct  '09 

104  4  -Nvn'09 

loO  s  Jan  '10 

97      J  an  '09 

122  4      122  S 

124     Aug'09 

66  86  S 

81      Nov'09 

76  76^ 

80S  Feb  '07 

864       86*4 

79  4         81 

71  72 

11 6  4  Aug'09 

114     Jan '10 

121     Dec'Ot 

1204  Dec'ot 

114     J'ne'09 

103  4OCI  '09 


21   100      107  «g 
26  1014  103*8 
10  100      103 
53;   97     107 

...J'128      128s 
II 
5     95       984 

....'103      106 

....   10134  104 
87     924    96  4 

....   .„...  .„„. 


3     924  100  4 
2;   83        37 


93 

88 


11  70 
111 


95  S 
92'f 


82 
116 


'llO     1104 


...'112     116 

II 
..J  101      101 

...    1054  106\ 
...   1014  105 
...  106      107  S 
...     97        97 

2  1204  126 S 
...  122      124 
III  82        91 
...'!   82        80S 
44     69  s    80 


23     76  4    90 
18^    63        894 
49     57  4    80 
...  115      1164 
...  11334  117  s 


...   120      128 ' 
...  1124  120 
...  10J4110 


BOND'S 

N.  T.  8TOCJK  EXfHANOK 
Wkkk  Kndino  Jan  21 


•8-2  H-tce 

*;fcl      J-ruiau 
<J*i|      Jan  21 


Week's  [«,' 
Range  or  I  g  g 
Last  sale     v,  ji 


l.anqe 
Year 
,yoy 


Erie— (Con) 
X  1  A  ureen  I,  gu  g  5s.l946]M. 
NY  Sua  A  W  lstref  58.1937  J- 

2U  gold  44s 1937)  F- 

Generai  gold  5s 1940  F- 

Terminal  1st  gold  5a.. .1943  M- 

Regis  $6,000  each. ..1943  r 

MidHRofNJ  lstgOs.1910 

WilkA  Ea  1st  gug  5s.  1942 

Ev  A  lnd  1st  con  gu  g  6s. .1926 

Erie  A  Pitta    See  Penn  00 

Evans  A  T  H  lat  coua  6a.  1921 

1st  general  gold  6s 1942 

Mt  Vernon  1st  gold  as..  1923 
Salt  Co  Branch  1st  g  5s.l930| 
L4irgo  A  So  See  Oh  M  60  St  P 
"  lint  A  Pere  M  See  Pere  Mar 
Fla  C  A  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  lstg  4  48-1941 
Ft  W  A  RioGr  1st  g  4s...  1928 
/  ■*  a!  Har  ASA  See  So  Pac  Co 
VTalH  A  H  011882  1st  Ss.1913 
Georgia  A  Ala  Bee  Sea  A  Line 
Ga  Car  A  Nor  See  Sea  A  Line 
Georgia  Pacitio  See  So  Ry 
Gila  VGA  Nor  See  So  Pac  Co 
Gouv  A  Oswegat  See  N  Y  Cent 
Grand  Rap  A  lnd  Aye  Pen  11  KK 
Gray's  Pt  Term  See  St  L  S  W 
GtNor— CBAy  coll  tr4s  1921 

Registered.  A 192DO- 

StPauiM  A  Man  4s....  1933  J 

lstoonsol  gold  6s 1933  J  ■ 

Registered 1933;  J - 

Reduced  to  gold  4  4s  1933  J- 

Regiatered 1933  J - 

Dakota  ext  gold  (»a 1910  M- 

Mont  ext  1st  gold  4s.. 1937 

Regiatered 1937 

K  MiunNorDivl8tg4al948 
Minn  Union  lstg  6a.. 1922 

UontC  lat  gug  6a 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  AS  F  1st  gold  5s  1938 
Greenbrier  Ry    See  Ches  A  O 
Gull  ASi  IstretAti;  6s  0\.JTo\l  J 

Han  A  St  J o    See  C  B  A  y 
ousatonic  See «VA'H4H 
Hock  Vall8tcon&olg4  4s.l999|J 

Registered 1990  J 

Col  A  H  Vlstextg4s..l94s  A 

Col  A  Tol  lat  ex  4s 1955  F 

Houat  E  A  W  Tex  see  So  i'ac 
HoustATexCen  AecSoPacCo 

Llbuois  Central  lat  g  4s. .1951  J 
Registered 1961  J 

lat  gold  34s 1951  J 

Registered 1951  J 

Extended  1st  g  3  Ss 1951IA- 

lst  gold  3ssterllng 195l!M 

Coll  Trust  gold  4s 1952  A 

Registered 1952  A 

1st  rei  4s 1955  M 

E  N  O  A  Tex  gold  4a  ...1953  M. 

Registered 19S3  M- 

Cairo  Rridge  gold  4s.. ..I960!  J 
Louis vDivATerui  g3  4s.l953  J 

Middle  Divreg  5s 1921^ 

Omaha  Div  lstg  3a 1961  *"• 

St  Louia  DivAterin  g33.1951,"f 

Registered 1961  J 

Gold  34s 1951' J 

Registered 1951 1 J 

Spring  Div  lstg  3  4s...  1951 1  J 
Western  Lines  latg  4S..1951.F 

Bellev  A  Car  1st  6a 1923,  J 

Carb  A  Shaw  1st  g  4S...1932;M 
Chic  St  LA  N  O  g  58.. .1951  J 

Registered 19511  J- 

Gold  34s 1951  J 

Meinpli  Div  1st  g4a...l95l!  3 

St  L  Sou  lat  gu  g  4s 1931|M 

lnd  Bl  A  Weat  A'eeCCCAStL 

lnd  ill  A  la  lstg  4a 1950  J- 

lut  A  Great  Nor  latg  6a. .  1919  M- 

2d  gold  5a 1909  &• 

Trust  Co  certl's __. 

3d  gold  4s 1921  M"s 

Iowa  Central  lat  gold  6a.. 1938  J-V 
Gold  4a 1951  M-S 

Kal  A  «fc  G  R    see  L  S  <fc  M  s 
an  A  Mich    Aee'TolAOC 
K  C  Ft  SAM     See  St  L  A  S  F 
li.  C  A  M  R  A  B    See  St  L  A  S  b 
Ean  C  A  Bacilio    See  M  E  A  T 
Ivan  City  Sou  lat  gold  3s. .1960  A 

Registered 1950  A- 

Ref  A  impt  58  Apr  1950 A 

Kentucky  cent    aee  LAN 
KcoK  it  ues  Mo    A'eeCRIAP 
Kuoxviile  A  Ohio    See  So  Ry 
I    ako  Erie  A  W  lstg  5a..  1937  J-J 
JLi  2d  gold  5a 1941  J-J 

.North  Ohio  1st  gug  5s..  1945  A-O 
L  Sho  A  Mich  S    See  N  Y  Cent 
Leli  ValN  Y  lat  gu  g  4  4a.  1940  J-J 

registered 1940  J- J 

Lehigh  Val  (Pa)  cons  g  4a. 2003' M-N 
Leli  V  Ter  Ry  1st  gu  g5a.lJ4il  A-O 

Registered 194 11  A-O 

Leh  V  Coal  Co  1st  gug  6s.  1933  J-J 
Lth  A  JN    Y  1st  guarg4s..l945!M-S 

Registered 1940' M-a 

El  C  A  N   1st  pi  6a 1914'  A-O 

Gold  guar  6s 19141  A-O 

Leli  A  Hud  R  See  Cent  ol  .N  J  I 
LeU  A  Wilkesb  See  Cent  ot  N  J 
Leroy  A  Caney  Val    See  Mo  f1 


tiia  AsX  Low        Hnj'i '  A'o    Low     High. 

1024 1034      1034'      6   108      108 

104      107      104  104     |      11064  1074 

IOOS  Dec'Oo 

93    I   93     Jan'10  ....     894    92 
110      114     |H44lH'03 

101  4  Bale     1014    ""i's       2  1004  V«a4 
105      105SNov'.'9'....   101      1054 
108      114      Oct  '09  ....  1094115 

1124115      115     DecooL...  112     1154 

101      1004  Dec'09 100S1044 

114     Apr'05  ....     

95     J'ne'08  ....■' 


97     J'ly  '09  . 


130 
lYi 


12S»»      128-18! 

132     Apt '09;.. 

1074  Jan '10'.. 

108s*  J'ne'09'.. 
|101         ioi 
,'    98^        J3n„ 
\  100s  Oct  '00  .. 
I   9934  Jan '10  .. 

113      J  an '10.. 

129     Jau'10.. 


97  4  521'    95  4 
964  i«3  '   954 


__19     Jau'10 
1364  MbV'OO 

US40ct  'oi 
116    J'ne'Oi 


93  S 

17 

30 


lOlHl 

117 

132^ 


10'... 


j     102     1024     102s 

J     lOO^aSep  'u.- 

o!    9  7     I   9334  May'OB 

Al  97        99        99  4  fc'eu*09 


1053 


92 


10034 

1004 

99  s  995e 
994 

994 

88  S  Salo 

105      

79s 


79 

894 


l'r.V!4 
Dl  I     * 

90 

94 

93  4 
80 

100  u 

99 

90S 
100 

97 
loO 

884 
123 

7  9 

70S 


Jan'lo 
.■*»:  '01! 
Sep  '09 
Sel>  '09| 

May'09 

J'ly '09 
Jan  TO' 
J  ne'uo 

99  4 
Jan'10 
May't)7| 
Apr '09! 

38  S 
Ahij '99 
Apt' '09 
Dec'08: 


ID. 


.13' 

ID 


95 


117 
11 6  4 

97  4 


102S  109 


98  4    984 
97         99  4 


103=8  it  a 


88  4     94  4 
94         94 
93  4    9434 
80        80 
100S  102  4 
vi  9        99 
98  s  1014 
9.1       101»a 


99  S  100 
1     884    92 


id 


89J4 

97a4  100     1 
lU'a 

irj»i '.'.'.'.'. 

116      113 


89  4 
1014 
100 

96 
121 

BS4 
117  s 
1183., 

90 
100 
I    98 


Dec'09 
Oct  '99 
Nov'00 
Nov'09 
Feb '09 
Oct  'U'J 
Jau'iO 
J'ne'09 
Oct  '09 
Mar '08 
J'ly '03 


i9 
39  4  "964 


98      !   98  08 

1104  Sale    1104  lnLi 

10/      107^  107  -j 

1O7S103     107  s  107  »b 

40     Dec'09 

lu5S  106s  106  lOj 

75     sale      76  16 


O   734  Sale   73    73  k 
O  63  Oci  'Oi 

O  10234  Sale  102  4   1023, 


111  1144  11  -'s 

lo7  loV 

115  |112 

„ 108S  1064 

*106Sl07  '10/ 
96  4  9U*4  U64 
115 '»  115  4  115  4 
1094 

1«,7    1U3 

93  4  95  I  964 

9538' 

102   1134 

1004 1014 


.Tan 

.Nov 
11 

Dec 

Aug 
9 
Oct 
Del 
Nov 

Sep 


Jan 
Sep 


...   96   1004 

...I'm  121 

...I  964  98 
...  117S  120 
...'11834  119 
90    90 


li    96        98  4 

II  U9      112 

III  86      10o4 
29  I   80S  108 
..J     40         60 

4  103      1114 
7434     82 


71s4     75  4 

1064  i  03" 


112-41154 
107  1094 
112  4  114  4 

ioas  10S4 
'107     107 
97        98 

1164  na34 


103      109 
96       97 


10141014 


MlSCKLLANKOi;?*    BONDS— Continued  on  Next  1'ajfe. 


Una  anil  Electric  Light 

Atlanta  G  L  Co  lstg  6s. ..194', 
fcklyn  U  Gas  1st  cou  g  68.1045 

BunaioGas  lstg5s 194. 

Columbus  Gas  1st  g  5s 1932 

Detroit  city  uaagoa 192. 

Del  Gae  Co  con  1st  g  6s  .  19L 
Kq  G  LN  V  1st  con  g  6s. .193'. 
(las  A  Elec  BergCoc  gos.194' 
Ur  Rap  G  LCO  1st  g  6s.. .191. 
Hudson  Co  Gas  lat  g  5s. .1949 
Kan  City  (Mol  Gas  lstg  5s  192k: 
Kings  Co  fa.1  L  A  P  g  6a...  1  '.);;■. 

Purchase  money  6s... ...x99. 

Ed  El  11  Kkd  1st  con  g4s  193'. 
Lac  Gas  Lot  St  L  lstgos.«191; 

Htt  and  ext  1st  g5s 1934 

Milwaukee  Gas  L  1st  4a..  192'/ 
KewaikCtn  Gaag5s 194v 


107  °8  Salt 
66  4     06'-. 

ioi  4101  "s 

07     

107  4      10, -4 
66  4        COS 

ioi"  "ioi" 
954 Sep  'Of 
96  Mai'o- 
61  4  oci  Ml 

100     Oct  M: 

IOI.94  Jau  10 

100      May  .  . 
:0i  SSep  '09 
117  4  Aug'o. 

83      Sep  '08 
106          105 
1004Jau'10 

92     Jan'10 

16 

107      108 

1064  ib'.'  s 

107S 

90      

101 

103s, 

100 

iVs' 

"'.'.'.'.  iVi' 

H  2 

91 '4    92 
100      108', 

.... 

.00     tuo 

1<  34  105 

100  100 

101  S  104'. 
110      118 

i«-4  'too'" 
loo     101  s 

90S    92  "t 

Han  and  Electric  Light 

N  Y  G  E  L  11  A  P  g  5s...  194 
1'urcliase  mouey  g  4s. ..1941 
fcM  El  111  1st  conv  g  6s..  191i. 

lat  cousol  gold  6s l;.i. 

X  YAUEUjAI*  1st  Cou  g5al93i 
N  Y  cte  Rich  Gas  1st  g  68.1921 
t'at  A  Paaei  &  E  cou  g  6s.  19  1: 
I'eoGasAC  1st  con  g  os.lo  1. 

Refunding  gold  6s 194, 

ChG-LACke  lstgu  g  6s  193, 

Con  G  Cool  Cli  1st  gug  6s. '3-. 

lnd  Nat  Gas  A  Oil  30-yr  5s  ','.( 

Wu  b  uel  ejaslslgugos.lu4 

Syracuse  Ligiiting  1st  g  5b. '6. 

Trenton  (j  A;  El  1st  a  6s. .194 

Union  Elec  LA  P  iStgOa.  193: 

UtlOll  El  Lett'  I8t»ls68.ltfd( 

We8teliet.ler  l^iglit'g  ■•  6s.l9u 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Dua.lan  6  Due  /•  eb  a  Due  Apr  e  Due  day   /i  Duo 


J-L 
FA 
jI-.- 
J-.1 
t-'-A 

VI.  ir 
A- 1 
li.S 

J-J 
J-l 
M  N 

J-i 
A-> 

\l  £ 
J  o 
J  -, 


1024 

Salt 

t4 

3aiv 

110 



100 

964 

1  19 

103  '4 

194 

104 

104-'', 

ioi  S  ni.i 

90 

101 

S  9 



90  S 

10  -i 

90 

105 

.024 

8-  4 

illl) 
,10 

97  s 
1O434 
.  19 

iii.i  4 
tU4s 
.  o  1  -. 

.'4  s 

hi 

094 
.10 

\*6 


102»«, 

.t 

31 

;m 

'.ill' 

Jan'l. 

>La)  Mi 

,1'ly'O: 

.Mif'r. 

•Jun  'll 

De  0  M . 

Ian    !  1 

jan    1 1 

A.ugM 

1  eo'u 

Nov'Ol 

.««y'0. 

Jan  'v: 

.Mai  Ml 

ly    t  Oiid   vug  oD.ie    ict    (7Diia:ico 


100  4  1014 

,--234      304 

100    1004 

110      1.2 
9  7         98  4 
•••7  4    97  4 

iVJ"  12*1" 
U  :'i  104 

1044 
I0.4  103 

86*4  94  4 
illl  l.ll34 
J9S     9934 


iO'2-i  102  4 
Option  ">al« 


224, 
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BONUS 

N.  T.  STOCK  EXCHANGE 
Wkkk  Endinu  JAN  21 


Long  Dock    See  Erie 

Long  Isl'd— 1st  con  g5e./il931  y-J 

letoonsol  gold  4s W931  Q.J 

General  gold  4s 1938  J-D 

Ferry  gold  4%s 1922  M-S 

Gold  4s 1932  J-D 

Unified  gold  4s 1949  M-S 

Debenture  gold  5s 1934  J-D 

Gnar  ret'  gold  4s... 1949  M-S 

Bklyn  &  Mont  Istg6s..l911  M-S 

l8t5s 1911  M-S 

N  YB&M  Bl8tcong6sl935  A-O 

K  Y  &  R  B  1st  g  5s 1927  M-S 

Nor  SUB  1st  con  gguOs  01932  y-J 

Louisiana  &  Ark  1st  g  5s.  1927  M-S 

Louibv  d!>  Naaliv  gen  g  6s.l93u  J  -D 

Gold  5s 1937  M-N 

Untiled  gold  4s 1940  J- J 

Registered 1940  J.J 

Sink  fund  gold Os 1910  A-0 

CoU  trust  gold  us 1931  M-N 

E  H  &  Nash  1st  g  6s. ...1919  J  -D 
LCiu«fc  Bex  gold 4%s... 1931  M-N 
N  O  &  M  1st  gold  (3s. ...1930  J.J 

N  O  &,  M  2d  gold  Gs 1930  J-J 

PensacolaDiv  gold  6s.. .1920  M-S 

St  B  Div  1st  gold  6s 1921  M-S 

2d  gold  3s 1980  M-S 

AM  Knox  &  Cm  div  4s. .1965  M-N 
AtlKnox&  Nor  Istg5sl940  J-D 
Hender  Bdgel8tslg6s.l931  M-S 
Kentucky  Cent  gold  4s..  1987  J-J 
L<fcN<fcM<fcMlStg4%Sl945  M-S 
L&N-South  M  Joint  48.1952  J-J 
NFla<fc  a  1st  gug  6s.. .1937  F-A 
N&  CBdge  gen  gug4%s  1945  J-J 
Pens  &  Atl  1st  gu  g  6s.. 1921  F-A 
S  &  N  Ala  con  gu  g  6s..  1936  F-A 

L&  Jell  BdgeCogug4s..l945  M-S 

LNA&Ch    SeeCI&B 

Mahon  Coal    See  B  S  &  M  S 
anhattan  Ry  consol  48.1990  A-0 

Registered 1990  A-0 

Stmpd  tax  exempt.. 1990  A-0 
McIPpt  &  B  V    See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911  J-J 

lstoonsinog   3s al939J'ly 

2d  cons  inc  g  3s  trust  rects 

Mexlnternat  1st  con  g  48.1977  M-S 

Stamped  guaranteed 1977  M-S 

Mex  North  1st  gold  6s 1910  J-D 

Mich  Cent  See  N  Y  Cent 
Mid  ot  N  J  See  Erie 
Mil  B  S  <&  W  See  Chic  <fo  N  W 
Mil  <fi>  Nortli  See  Ch  M  &  St  P 
Minn  &  St  B  1st  gold  Ts..  1927  J-D 
Pacific  Ex  1st  gold  6s. ..1921  A-0 
South  West  Ex  1st  g  7s.l910  J-D 

1st  consol  gold  5s 1934  M-N 

1st  and  refund  gold  48..1949  M-S 
Des  M  &  Ft  D  1st  gu  4s.. .'35  J-J 
Minn  &  St  B  an  See  B  C  R  &  N 
MStPcfcSSMcong4intgu'38  J-J 
Si  S  S  M  <fc  A  1st  g  4  int  gu  1926  J-J 
Minn  Un  See  St  P  M  dbM 
Mo  Kan  &  Tex  1st  g  4S...1990  J-D 

2d  gold  4s si990  F-A 

1st  ext  gold  5s 1944  M-N 

1st  &  refund  4s 2004  M-S 

Gen  a  f  4%s 1936  J-J 

St  B  Div  1st  ref  g  4s.. ..2001  A-0 
Dal  <fe  Wa  1st  gu  g  6s.. .1940  M-N 
KanC  &  Pao  1st  g  4a.. .1990  F-A 
Mo  K  <fc  B  1st  gu  g  6s.. .1942  A-0 

M  K  &  Ok  1st  gu  5s 1942  M-N 

MK&TotTlstgug6s.l942  M-S 

faerSh<feSolstgug5s.l943  J-D 
'ex&  Okla  1st gug5s...  1943  M-S 
MO  Pacific  1st  con  g6s  ...1920  M-N 
Trust  gold  5a  Btamped.al917  M-S 

Registered al917  M-S 

lstooll  gold5s 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

3d7Bextdat4% 1938'M-N 

lst&  ref  convSsiullpd.  1959  M  S 

Cent  Br  Ry  iBt  gu  g  48.1919  f  -a 

Cen Branch  U  P  1st g 4s.  1948  J-D 

Leroy&CVABlstgSs  1926  J-J 

PftO  R  of  Mo  1st  ex  g  48.1938  F-A 

2d  extended  gold  5s. ..1938  J-J 

St  BIrM&Sgen  cong  5sl931  A-O 

Gen  con  stamp  gldg  5s  1931  A-0 

Unified  «fe  ref  gold  4s. .  1929  J  -  J 

RlV&  G  DlV  1st  g  48.. 1933  M-N 

Verdi  V  1  &  W  1st  g  68.1926  M-S 

MobJ  <fc  K  Clstconsg6s.l953  J-J 

Mob*  Ohio  new  gild  6s. .1927  J-D 

1st  extension  goiu  68../11927  <j-J 

General  gold  48 1938  M-S 

MontgomDiv  1st  g  6s. .1947  F-A 
St  B  &  Cairo  coll  g  4s..«1930  Q-F 

Guaranteedg4a 1931  J-J 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    See  N  i  C  &  11 
Monongahela  Rlv    See  B  &  o 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ba  <S>  T    See  S  P  Co 
Morris  &  Essex  See  Del  B  &  W 

Nasli  Chat  &  St  List  78.1913  J-J 
1st  consol  gold  6s 1928  A-0 

Jasper  Branch  1st  g  6s.  .1923  J-J 
McMM  W<fe  Alleles.. 1917  J-J 
TAP  Branch  1st  6s. ...1917  J-J 

Nash  Flor  &  Shef    See  B  <fc  N 

NatRys  of  Mexpr  14%sl957  J-J 
Guar  gen  4s 1977  A-O 

Natof  Mex  prior  lien  4%s.l926  J-J 
let  oonsol  4s 1951  A-O 

NewH&D    SeeNYHU&H 


Prioe 
Friday 
Jan  HI 


Oia 

112% 

'W 

98 
90 
94 


Ask 


,102 


100% 
97 


97  Hi 

100  S 

100     

106     

103      106  \ 

102*4 

95       98% 

1163* 

114  116 
99*4  Sale 
9S%    99 

100  % 

110     

lll°e 

106  106= 

124% 

118     

102     108 
11488116% 

68i«    75 
03*4    943b 

107  115 


»7  98 
105% 

91%  92 
112  113 
101      

109     

110      


03 


97%    97' 


99%  Sale 

97%  Sale 
31     Sale 


130  132 
109%  .... 
102 

107     10858 
SO       82 
88%    92 

99=8  Sale 
98% 


99%  Sale 

87  %  Sale 

103*4  104 

84% 

89*4  Sale 

87% 

104     

92S 

108      .... 

loe^.... 

105 

102     108 

105% 

110 

101%  sale 


102% 

81     Sale 
96*4 

;95»8  Sal* 
94*8    94*4 
86      ... 


100*8 

111      

109»4  Salt 

110% 

84%    85 
87       »7% 


WteVi 
Range  or 
Last  Sale 


33" 


Range 
Year 
1909 


Low       High.  Ho    Low    High, 
112%Dec'09  ....  llo     ll2»i 


97     Deo '09. 
l00%Apr'0!>  . 

99%  Oct '06  . 

91%       94% 
104%  Dec '08  . 

97%   98  I 


I  96   98% 
100%  100% 


II  94 


98 


4  I  97 


99»s 


101*8  Dec'08. 
110%Nov'O6  . 
105      Apr'07  . 

109  Nov'06  . 
97     Nov'09  . 

116  Dec '09  . 
114%Deo'0U  . 

99%     100 
100     May'09'. 
100%  Bee '09  , 

110  UO  | 
111%  Oct  '09  . 
107%  J'ne'09'. 
126%  Jan'10  , 
120  Jan '09!, 
107     Dec'09', 

117  May'07i, 
71  May'091, 
94%       94%! 

116  J'lyOO', 
110     Jan  '09  , 

97  97    I 

105%      105%! 

91%  92  I 
HI     Jan '101 


36 


96        99 
115%  117% 
110     117 
98%  102% 
.100      100% 
.  100%  100% 
1  108*4  110% 
Jill      Ul% 
J  107%  107*4 
..I  124341253g 
,.l  120      120 
J 107      107 


71       71 
93%    96% 


.J110     110 
1|  96       9834 


4     88       92 
..1112^115% 


11034  Nov09|.. 

110%  Sep '091.. 

gi     Nor'09!.. 


973g       98% 

104     Apr '05 

99  99% 


97%       973,, 
27%       31 
25%  Apr '09  . 
80     J'ly'091.. 
HO     Feh'081.. 
1006s  M.ay'09  . . 


132%  J'ne'OP  . 
118     Jan '07  . 

101»4  May'09 

107     Bee 'OlH... 

83%Xov'Obl.... 

yii^Oot  '09l 


99%        99^    44 
yjj%  Jan'io1.... 


120%  122 
116     118% 

90       91 
108     111% 


96 


109%  111 
109% 111 
115%. 


9933        99  J4 
86*2        b7% 

104  Jan '10 

S4  e4% 

89 '4        90% 
88     Apr'09 

105  Oct  'Of 
92  92% 

113     Jan '10 

106%     106 

104  w,  Dec '09 

llu^Apr'OV 

1053goan'10 

109      Tan '10 

101%      101 

104 Hi  Eeb'07 

102%      102% 

8034        8lh 

95;>4  Nov'09 

95  l4        95  % 

94*8     ai'^ 

88%  Oct '09 
HO  Mar'05 
1003b  Jan'io 
116  Sep '09 
10934  H934 
HI      Sep '09 

84%       85 

87  %  87  % 
102%  Jan'io 

y8  Dec 'Ob 
120%  121% 
11734  Oct  '09 

90  Dec'oy 
11234  Oct  '09 

76  May'08 
101     Nov'04 


109%  Jan'10 
111  Dec'ob 
116%May'0'i 

108% '117%  Mar'05 

108% 113     J'ly'04 


9334        94% 
8834        89 
102     Aug'09 
82  "        82  -s 


9134  Sale 
88a4  sale 

101% 

82%    83 


109     1103i 

110%115-q 

94       96% 


92%  100 


99     10034 

83%  9634 

23%  27% 

2034  25% 

80  80 


100=8  101 


132%133% 


IOI34  103% 

107     111% 

83%     87% 

91%    91% 

99     100% 
99        99 


98*8 

86 
10334 

83% 

8j3s 

88 
105 

91 
113 
10634 
104% 
110% 
104 
111 
100% 


Gy5 

1 


10 


1011, 
883< 

109% 
87 '( 
93 1, 
89% 

110 
93 

114% 

112 

110 

110% 

11138 

116 

102»8 


101  10334 
78'4  85% 
9534     96  "j 


89        95  % 
88%    91 


9934  100  h. 
112%  116 
108%  112 
110->4lllflb 

86  9034 

87  91 
102     102 


119%  1*5 
117      118 
86%    91 
112%  112% 


.  108*8  112% 
.'1110     113se 


13 


92%    96 

86       89 

102     103 

80       85 


BOftDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Jam  21 


N'  J  J  uno  HU    See  X  Y  Cent 
M  Y  Bkln  &  Man  Jich    See  B  1 
V  Y  Cent  &  11  Hivg3%8.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3%s...l998 

Registered 1998 

Mich  Cent  coll  g3%s 1998 

Registered 1998 

Beech  Creek  1st  gug  48.1936 

Registered 1936 

2d  gu  gold  6s 1936 

BeechCrExtlstg  3%s61'.»5] 
Cart&  Ad  1st  gu  g  4s. ..1981 
Gouv&Oswelstgng58  1942 
Moh  &  Mai  1st  gu  g  4s. .1991 
N  J  Juno  R  gu  1st  4s.. .1986 
N  Y  dfc  Harlem  g  3%s...2000 
N  Ycfe  North  1st  g  5s. ..1927 
N  Y&Pulstcongug4.s  1993 
Nor  <fc  Mont  1st  gug  58.1916 
Pine  Creek  reg  guar  68.1932 
R  W<&Oconl3text5s.M922 
Oswe  &  R  2d  gu  g  5s...«1915 
RW&OTRlst  gug  58.1918 
Rutland  1st  con  g  4%8..1941 
Og&BCham  1  at  gu  4s  gl948 
Rut-Canad  1st  gu  g  4s.  1949 
St  Baw  &  Adir  1st  a  5s.  1990 

2d  gold  6s 1996 

Utica&  BlkRivgug4s.l922 

Baite  Shore  gold  3%s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g4s ^1931 

Ka  A  &  G  R  1st  gu  0  5s.  1938 
Mahon  C'i  RR  1st  58. .1934 


Price 

H-idati 
Jan  21 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-0 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A  O 
J-D 
A-0 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 


ma 


Ask 


Pitts  tfc  B  Erie  2d  g  5s.al928  A-0 
Pitts  McK<fe  Y  1st  gu  68.1932  J-J 

2d  guar  6s 1934  J-J 

McKees<feBVlstg6sl918  J-J 
Mich  Cent  1st  con8oI6s.l909  MwS 

6s 1931  M-S 

Registered 1931  Q-M 

48 1940  J-J 

Registered 1940  J-J 

J  B  &  S  1st  g  3%s 1951  M-S 

1st  g  3%s 1952  M-N 

20-yeardeb  4s 1929  A  0 

Bat  C<fcSturlstgug3s.l989  J-D 
N  Y  Chic  &  St  B  1st  g  4s  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4s  gu... 2361  J-J 

Registered 2361  J-J 

N  Y  &  Green  w  Bake    See  Erie 

N  Y  &  liar    See  N  Y  C  &  Hud 

N  Y  Back  &  W    SeeD  L&W 

N  Y  B  E  &  W    See  Erie 

N  Y  &  Bong  Br   See  Cent  of  N  J 

N  YNH<Ss  H— Conv  6s. .1948  J-J 

Conv  deben  3%s 1956  J-J 

Housatomo  R  con  g  5s..  1937  M-N 

N  H  &  Derby  con  cy  5S.1918  M-N 

N  Y  &  North    See  N  Y  C  &  H 

N  YO&  Wretl8tg48..£l992M-S 

Regis  $5,000  only ^1992  M-S 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Bong  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  <fe  M    See  So  Pao  Co 

Nor  &  South  1st  g  5s 1941  M-N 

Norl  &  West  gen  g  6s 1931  M-N 

improvem't &  extg6s.,1934  F-A 

New  River  1st  g  6s 1932  A-0 

N&WKy  1st  con  g  48.1996' A-O 

Registered 1996' A-O 

Div'llstl<fcgeng4s...l944'J-J 
10-25  year  conv  4s....  1932'  J-D 
PocahCife  C  joint 4s. .194l!  J-D 

CC&  T  1st  gug  5s 1922!  J-J 

Scio  V  &  N  E  1st  gu  g  4s  1989  M-N 
North  Illinois    See  Chi  &  N  VV 
North  Ohio    See  B  Erie  &  W 
Nor  Pac — Prior  hen  g  4s. .1997'  Q  J 

Registered 1997iti- J 

General  lien  gold  3s &2047  *i-F 

Registered a2047  y-F 

St  Paul-Dul  Div  g  48 1996  J-D 

Dul  Short  B  lstgu  6a..  1916  M-S 
C  B  &  y  coil tr  4a    See  Gt  Norj 

StP&iNi'  gen  g6s 1923  F-A 

Registered  certific's..l923  y-F 

St  Paul  &  Dul  1st  5s 1931  F-A 

2d  5s 1917  A-O 

1st  consol  gold  4s 1968  J-B 

Wash  Cent  1st  g4s 1948  ^-M 

Nor  Pao  Ter  Co  1st  g  6s. .1933  J  -J 
Nor  Ry  Cal    see  So  Pao 
Nor  Wis    See  C  St  P  M  <fe  O 
Nor  &  Mont    See  N  Y  Cent 

Olnd  &  W    See  C  C  C  &  St  B 
Mo  Riv  RR    See  lialt  &  O 
Ore  &  Cal    See  So  Pac  Co 
Ore  Short  Bine    see  Un  Pao 
Oswego  &  Rome    See  NYC 

Pac  Coast  Co  1st  g  5s. ...1946  J-D 
ac  of  Missouri    See  Mo  Pac 
Peun  RR  1st  real  eat  g  4s.  1923  M-N 

Consol  gold  5a 1919|M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3%s 1912  M-N 

Convertible  g  3  %s 1915  J  -D 

Consol  gold  4s 1948  MN 

ABeg  Vaigengu  g  4s.. .1942  M-s 
DR  RR&Bgel8tgu4sg.'36  F-A 
PhUaBal<fc  W  1st  g4a..l943  M-N 
Sod  Bay  &  So  1st  g  5s...  1924' J -J 
U  N  J  RR  &  Can  gon  43.1944  1.1- S 


91     8a> 


95  %  Sale 
81     Sale 

78% 

80     


101      , 

107     , 

84%. 


99% 


91      ... 

108     112% 

98%. .. 


124      130  Hj 
108%  109  % 

105% 

105%  10634 
101%  102% 
91        QZ 
89        91% 


101      

91  92 
91  92 
95%  Sale 
94%  Sale 

U234 

113      

102      

12  7      

121      

111% 


112%. 

112      . 

985«. 


90 

92     Sale 


100      101 


91      ai>9 

102     Sale 
100%^alt 


Week's 
Mange  or 
Last  Sale 


Low       Migii 

91  91% 

90^1  Jan'io 

95%  95J4 
80S  81 
79  Jan  10 
79%  80% 
78  s  Deo '09 
100  Nov'O.i 
102      Mai '04 


ts       Range 


^<\ 


1909 


97%  Apr'Ol 


100  Dec'09 
105  Oct  '02 
96 '4  Oct  ^ 
108  Oct '09 
100      Sep  '08 


131%  Jan 'Ob 
109%  109% 
105     Jan'Oi 


101% 
9U58 
92 

115 

125 

102  % 
91% 
90-2 
94% 
94 14 


Jan  10 

Dec'OJ 

J'ne'09 

J'ne'09 

FeU '08 

Dec'Ot 

92", 

Oct  '01 

951, 

947i 


109  Oct  '07 
100  Dec'09 
130%  J  an '09 


101      Feb '09 

115      Oct 'Oti 

119      J  ne'06 

98\  Oct  '09 

98     Dec'09 

yo    J'ne  08 

80S        89% 
91%        92 


100     Jan'10 
100     Dec'oy 
91  91 

101%      102 
100         100% 


131%  Sale  134  124% 
101 -a  Sale  100*8  1011! 
11534117  H8%Bec'08 
107     Aug'09 


97%  Sale 


101% 

124% 

124  %  123 
124      125 

99     ~-aie 


92%    93 
101     Sale 

89        89^ 
106S 

95%    96^ 


96%       97% 
101%  J'ne'OU 


A'oViLow    Jiigll 


90%  94% 

88*8  93*4 

9358  96% 

80  85*4 

7834  sis 

80  84  84 

78%  82% 
100      100*4 


97%    97% 


100     100% 


108      108 


...I131S  131% 
3  108%  111 


99%    99% 
90=8    93% 
90»4     92 
115     115 


...M02%  102% 
81   91        96*8 
...     90%    94% 
87;    94%    97 
70     93        97% 


.!!100     100 
.130%  130% 


...'101      101 
...j'115     116 


9834  100% 
98       98 


l'|   89        93% 
18     91%    95% 


...'     99  %  102% 

..J100     100% 

II   91=8    94 

8  101      104% 

15  100      103% 


128  133     146 
233:   97%  111% 


...107     107 
32     96*e    99*4 


101 
125 
125*4 

124 

98*4 

97 

923a 

99 

Si) 'a 
10434 

95 


Oct  'OOl 
Oct  '09 
Nov'09 
Jan'10 

99 
J'ly'09 

92*8 

101  >4 
89*8 
104'4 

Jan'10 


.  101  104 
....'126%  128 
....125  129 
....  127      128% 

6,    98      100% 


97 
2!    91 


97 
95 


102*8  102%  102% 
100  S  sale     100  s 


73%  sale 

72 

98 

100      


102*» 

loo^. 


73  '4       74 
71      Nov'09 
96     Beo'09 


U734  120 
119 

112%. 


103      104% 
98S 


92 
1  LO  v 


118  Dec'09 

119  Oct 'Oj 
117%  J'iy'o7 
104%  Sep '09 

98     Oct  '09 

92%  Jan  '09 

113     Dec'oy 


98     93^103% 
15     8'.'%    93 

9  106sl06% 
...      t'6        98% 


42  101%  104 
1  101      103 
331  7  1*4     75 
...'    70        74*4 
...     96*8    97% 


117%  121 
116     120% 


104      104*4 
97%    u9 
92  S     92% 

UOJ4  116% 


108%Sale   '108%     108%      3  108SU2 
I 

103% 104     Dcc'Oj  ....   103     105 

109S 109%  Jan  '09..   ..  109%109% 

101       103      Nov'09  ....    101      104% 

100      lol      Jan'10....      '.'7S10U% 

9u%oaio    1    96            96-..  ii69      91-4  ltio 
104S-=>aii.     104         10±v    02  103^105% 
102-v  yy     J'ue'u'/'    

96     ' 

103%  Dec'09 103  %  101 

100      10^     Jau'03 

103      103*4  Dec'09  ....  103*4  lUtiS 


Coal  and  Iron 

Bufl&Susq  Iron  s  f  6s 1932 

Debenture  6s a  1926 

Col  Jf  &  x  Uogen  a  f  g  6s..l94i 

Convertible  deb  g  5s 1911 

ColIndul8t<fc  coll  5s  gu..l934 
Contin' tal  Cl8tafgu6sg.l95i 
Qr  RivCoal<fc  C  1st  g  6s. .1919 
Jeff<fe  Clear  C<fc  1  Istg5s.l92i; 
Kan&HC  &  Clstsfg5s.l95l 
Pocah  Con  Collier  lsts  f  5s.'5'i 

Bunday  Creeic  Co  g  5s 1944 

Tenn  Coai  gen  6s 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  1  at  consol  6s . .  1917 
Cah  C  M  Co  1st  gu  g  6s.  192'. 
DeBarC&  1  Co  gu  g  6s.l91u 

Flotor  Fuel  1st  s  t  5s 1953 

ralron  Coai&Colst  g  5s.  1949 


97 

100 

93 

97% 

81% 

Salb 

95% 

100 

98 

97 

64 

67  5f 

104 

107 

Sale 

107 

106 

87 

99 

Sale 

iHlssUEM-  1NEOUS   BONDS— Continued  on  Next  Page 

Telegraph  and  Telephone 

Am  Telep  &  Tel  cod  tr  4s  1929 

Convertible  4a I93'j 

Mich  State  Telep  1st  5s  ..1924 
NY  Telep  lst&gensl  4%s.  39 

facTeicfc  Tel  jat  5s 19 d, 

Weat  Union  col  ir  cur  6s.  193.-- 

Fd  and  real  est  g  4%s...l95t. 

Conv  4s,  Series  A 193o 

Hanulaciuring  A  lutlusii-in. 

Allis-Chalmers  1st  5s I93t 

Am  Ag  Chem  1st  c  5s 192.' 

Am  Cot  Oil  ext4Ss 19B 

Am  Hide&  B  1st  stg6s..l9l; 
Amer  Ice  Secur  deb  g  6s. .1926 
Am  Spirits  Mtg  1st  g  6s..  191; 
Am  Thread  1st  col  tr  4s.. 191; 
Am  Tobacco  40-yr  g  6s 194<l 

4s 195  1 


99 

94 

97 

93 

81 

L07 

102 

107 

LOS 

ss 

73 

L03 

107 

106 

HO 

100 

87 

99 


%  Nov'09 

98 

100 

Dec'09 

94 

97*4 

Jan'io 

94 

100  >, 

^  Dec'o; 

87 

93 14 

81 H 

3« 

71 

85 

»8  Dec '04 

•%  Apr'Ol, 

Muy'97 

%  Bec'Ol 

Sep  '09 

86 

89 

Feo'07 

78      103 't 

J 

L01S104 

107 

1 

106  \ 

109 

Nov'O! 

106 

108 

Jan'O! 

110 

110 

Jan  10 

Aug'Oi1 

87 

87 

*8        99  h 

19 

95 

100 

*No  price  Friday;  latest  bid  and  askeiL   <xDue  Jan    6  Due  Feb    cDue.Iar  dbn«Apr    h Due  .1 f'ly  teDue  Aue 


J-J 
M-t 

F-A 
.U.N 
J-J 
J-J 
VI-> 
M-N 

r-j 

A-O 

y-1- 
H-  b 
A-0 
.VI- £ 
J-J 
A-C 
F-* 


92*g    93 
103%  biale 

99 

98%  Sale 
99%  Sale 
99  yy^ 
96*8  Sale 
102'-. 

83  "4  Sale 

102%  Sale 

96%  sale 

10i*4  Sale 

95     "ye" 
92\ 

KiiiS  sale 
76-8  Salt, 


93 

Jan  '10 

102% 

103 't 

Jlil 

99 

Jan  'lo 

98% 

98  <• 

75 

99 

99% 

54 

100 

100 

2 

16% 

9634 

31 

iol-'4 

101», 

1 

82 

84 

7l 

102 

102  \ 

61< 

96% 

97% 

11 

101% 

101*4 

23 

72 

72% 

13 

96 

96 

6 

93 

Nov'O!, 

106% 

107% 

316 

76=8 

78 

161 

91%    96 
92%  107% 
98     100 

96%  *i"9ai 
98%  102% 
93%  97% 
84     102% 

80       88% 
96     103% 
93        98*4 
96*4  103% 
67        80 
y5%  100 
90  5g    93 
104  Sl  12% 
74        81 


1  Tine  NTnv    a  Dti«  Ti<\n.      1  VI 
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BONDS 

JX.  T.  STOCK  EXCHANGE 
Wrick    KltDisa  Jan  21 


•JSS         Price 

«* fe        Friday 
^      Jan  xi 


Week's 
Range  or 
Last  Salt 


Bid 

104 


ASK 
106a4 


894 
90  4 
97*s 
89  4 

"iia" 

101 

1074 

107  4 

95  4 

BJ's 

93 

93 

1024 
106r'a 

lots 

1057« 

109 

107 

10734 

107 


90  4 
94 


964 
97 


934    914 
994  101 
111      


J-J     914    914Deo'09 


99  »8  Sale 


96 
lol 


ya 


Penn  Co—  Guar  1st  g44s.l9'21  J-J 

Registered 1921  J-J 

Guar  3  4s  coll  trust  reg.1937  M-S 
Guftr34scoll  tr  ser  B...1941  F-A 
Tr  Co  oertif's  gu  g  3  4s. 1910  M-N 

Gu34strctfsO 1942  J-D 

Gu34strctfsD 1944  J-D 

Guar  15-25  year  g  4s. ...1931  A  O 
Cl<fc  Mar  1st  gu  g  44s. .1935  M-N 
CI  &>  1'  gen  gug44sser  A. '42  J-J 

Series  B 1942  A-O 

Series  O  34s 1U48JM-N 

Series  D  34s 1950iF-A 

Erie  &  Pitts  gug  3  4s  B.  1940  J   J 

Series  C 1940  J-J 

Gr  K<fe  I  ex  1st  gug  4  4s  1941  J-J 
Pitts  Ft  W&  O  1st  7s.  ..1912  J-J 

2d7s 1912!J-J 

3d  7s A1912  A-O 

Pitts  Y&Aslilst  con  58.1927  M-N 
PCC&StEgu4  4sA...1940  A-O 

Series  B  guar 1942A-0 

Series  C  guar 1942  M-N 

Series  D  4sguar 1945  M-N 

Genes  E  34  guar  g 1949,  F-A 

Series  F  4s  guar 1953  J-D 

OSt  E<fc  P  1st  con  g  us.  1932  A-O 
Pensacola  A  Atl  See  E  ifc  iSasli 
Peo  <fe  East    See  O  C  C  <fc  St  E 

Peo<fc  Pek  Un  1st  g  Os 1921  O-F 

2d  gold  44s 01921. M-N 

Pere  Marq— Ch <fc  W  M  5s  1921  J-D 

FhntcfcPM  gbs 1920A-O 

1st  cousol  gold  5s 1939  M-N 

Pt  Huron  Biv  1st  g  5s.  1939  A-O 
SagTuaA  H  lstgug  48.1931  F-A 
Phil  B  &  W    See  Penn  KK 
Philippine  Ry  1st  30-yr  8 1 4s'37 
Pitts  Cm  <fc  St  E    Seo  Penu  Co 
Pitts  Cleve  <£>  To!    See  B  <£s  O 
Pitts  Ft  W  <fc  Ch    See  Penn  Co 
Pitts  McKees  &  Y  See  N  Y  (Jen 
Pitts  Sh  <fc  E  E  1st  g  5s.. .1940  A- 

lst  oonsol  gold  5s 19431  J 

Pitts  &  West    see  B  &  o 

Reading  Co  geng  4s 1997;  J 
Registered 1997  J 

Jersey  Cent  coll  g  4s.. .1961 'A 
Phlla  &  Read  cons  7s.. .1911  J 

tensselaer  &  Sar    See  B  &  B 
ioh  &  Ban    See  South  Ry 
Bloh  <fc  Meek    See  Southern 
Bio  Gr  West  See  Den  &  Rio  Gr 
Booh  <&  Pitts    See  B  R  <fe  P 
Borne  Wat  &  Og   See  N  Y  Cent 
Rutland    See  N  Y  Cent 

Sag  Tus  <6  H    See  Pere  Marq 
tJo&Gr  Isi  1st  g  4s. ..1947  J-J" 
St  E  &  Cairo    See  Mob  &  Ohio 
St  L  <&  Iron  Mount    see  M  P 
St  L.  M  Br    See  T  RR  A  ol  St  E 
8tE.ouis<fcSF— deng  68.1931  J- J     1214 

General  gold  5s 1931  J-J    10834 

St  BASF  RR  cons  g  4s. .'90  J-J     

Genl6-20yr6s 1927  M-N      884 

Southw  Biv  1st  g  5a. .1947  A-O    loo** 
Refundingg4s 1951  J-J       88  '8 

fOFtS<fc  Mcong6s..l928M-N     1174 
OFtS&MRyre£g4s  1936  A-O      82 
0<&MR<feBlstgu5s. 1929  A-O     1024 
Oz'rk&Oh01stgu5s£.1913  A-O      97 
St  Bonis  So    See  Illinois  Cent  I 
StliSW  1st  g48  bdctis.1989  M-N 
2dg  4s  ino  bond  Ctl'8...pl989  J-J 

Consol  gold  4s 1932|  J  D 

Gray'sPtTer  1st  gug5s  1947!  J-D 
St  Paul  &  Bui    See  Nor  Pacino 
St  P  Minn  &  Man    See  Gt  Nor 
at  P  «fc  is oi  Pao    see  Nor  Pao 

ftP «feS'x City  AeeCStPAl&O 
A&  A  Pass  1st  gug  4s..  .1943  J-J 
SPAN  P  1st  sink  i  g6s.iyi9|  J  J\ 
Say  F  &  West    See  Atl  Coast  Bl 
Scioto  Val  <fc  N  E  See  Nor  &  w| 
Seaboard  Air  Bine  g  4s. ..1950  A-O 

CoU  tr  refund  g  5s lyn  M-N 

Atl-Birm  3o-yrlst  g  4s.el933  M-S 

Car  Cent  1st  con  g  4s.. .1949  J-J 

fflaOen  dfc  Pen  1st  g  6s.  1918  J-J 

1st  land  gr  ext  g  6s. ..1930  J-J 

Consol  gold  5s 1943  J-J 

Ga<&  Ala  Ry  1st  con  5s  01945  J-J 
GaCar  <fc  No  1st  gug  6s  1929  J-J 

Seal)  &  Roa  1st  6s 19261  J- J 

Sher  Shr  &  so    See  M  a.  <fc  T 
SU  Sp  Oca  &  U  See  Ati  Coast  B 
So  Car  &  Ga    see  Southern 
Southern  Pacilic  Co — 
Gold 48 (Cent  Pao coB)./cl949  J-D      834  Sal* 

Registered A.T949  J-D    

20-year  conv  4s srl929M-S     103  4 Sale 

Cent  Pao  1st  rel  gu  g  4s  1949  F-A  i      97        97  4 

Registered 1949  F-A     97 

Mortguar  gold34a..A:1929  J-D      884   89 
Through  St  B  1st  gu  4s  '54  A-O       92  4    93  4 

GftlHar<fe  S  Alstg6a..l910  F-A    100     

Mex<&  Paclstg5s 1931  M-N    108 

Gila  VG<fcN  Istgug6s.l924  M-N     1034 

Hous  E<fc  WTlst  g  68.1933  M-N     1044 

1st  guar  5s  red 1033  M-N    1054 

H  <fc  T  O  lstg  6s  int  gu.. 1937  J-J     109  4  1104 
Consol  g  6s  int  guar.. .1912  A-O     1094  HO 
Gen  gold  4s  int  guar. .1921  A-O      y34    95  Hi 
Waco&N  Wdivlatg6s'30  M-N     116     118 

A  <S>  N  W  lstgu  gos 1941  J -J  I    104      

Morgan's  Ea&T  1st  7s. 1018  A  o    116\  120 
1st  gold  6s iy20J-J|  UiS    ...... 


Low       High 
105  105 

103  Deo'09 
904J'ne'06 
90  4  Jan '10 
97-1*       97^ 

90  Jan 'lo 

91  Deo 'Ob 
98  98 

110     .Tan '05 

110*4  Jan '09 

109»4  J'ly'09 

96     Aug'09 

90     May '08 

92  Apr '07 
9834  Apr  '04 

104  4  Oct  '09 
106 \  Dec'oa 

105  4-lan'lO 

107  Oct  '08 
110     Feb '09 

108  Deo'09 
107         107 
112  4J'ne'06 
10U      Aug'09 

9334  Nov'09 


1 3 

S  « 

No 
8 


112'4  Dec'09 


112     115     112     Dec'09 
9034  100      10034  Dec'06 

1C4      105      Aug'uy 

1124H3      111>4      lll34 

1094105      Dec'09 

103  4 107      DeO'OS 


1154  115*4  115     Deo'09 
;    9378  J'iy  '97 


99  4       99  J< 
9^4  Bec'Oa 

96  4       y°7» 
102      Oct  '09 


04       95H    94 


12434  1214 
108  6» 

914  914 
Sale      87  4 

1004 

8ale  83  4 
H7a4  117  4 
sal«  i  814 
1004 

98    |   97 

933 


01 


Deo'09 
Bec'oy 
Jan  '10 

Augoy 

»4°8 

Janio 

82 

Dec  oy 
Bec'oy 


Range 
Tear 
1909 


Low    High. 
104      107 
102      105 


89  4    914 
96  L4     98 
89  4     90 
904    91 
98      100 


110*4   H034 

10934  10934 
96       96 


10141044 
106"8107 
10634  HO 


110     110 
1074109  4 
1074  109 


10U     102 
9334    98 


1124  1164 


110     116 


105      106 
1114115 
10434  109  4 
107     1084 


914    95 


115     1164 


93        9334     93  934 

81     84     Dec'oy 

783sdai«,  j   78*8       79 
toSh 1014  Apr'07 


87       884    834       89 
98     104     Oct  '09 


80  80 

99*4    y9J4  y934Jan'l0 

S7     Jan  '10 

91     yi4L>eCoy 

100      107  4Aug'06 


100     !094Mar'ti6 

103  4 l06  4J'ne'oy 

103  4 io6     Dec'oy 

106     i0734J'ne'0b 


924 

9334 

102  4 

97  4 

9634 

89-4 

934 

1014 

1114 

10434 

106^4 

105  4 

110 

109  4 

94 
110 
107  4 
122  4 
116 


95 
Aug'09 
104 
974 

Sep  'Oj 
DeCuO 
93  4 
Apr  oy 
Apr'ii. 
eep  '09 
May'oy 
lu5  4 
Jan  '10 
Noy'uy 
Jau'lo 
iyec'uo 
Jan  09 
Aug'08 
Aov'00 


L76 
.... 
Ill 

... 

7 
85 


215 


3S03 
3o! 


984101 
974100 
96       984 
102     102  4 


92        97 


121      1243, 
10841H 

91        964 

88   913< 
1004101 

83 <4  89 
HO^  1204 

82        86 
10041004 

964    98 

91  «a  95 
79  85 
774    814 


87       92»b 
104     104 


634    91 
96  41004 
84       86 
914    9i4 


102 t 106 4 

104     106 

10634  10734 


90 
85 

974 
964 
96 
88  4 
90  4 

1014 

110 

104 

103 

1U3  4 

109s8 

109  4 
03 


954 
93s4 

107 
98  4 
97  34 
93  Si 
95 

1014 

112 

J043» 

106  4 

105 

110^4 

109  4 
96 


107  4  107  4 


BONDS 

N.  r.  STOCK  EXCHANGE 
Week  Ending  Jan  21 


SI 

55; 


Southern  Pao  Co — (Continued) 

No  of  Cal  guarg5s 1938  A-O 

Ore<fe  Cal  1st  guar  g  5s. 1927  J-J 
SoPacof  Ariz  lstgug  6s. c'10  J-J 
So  Pacof  Cal— 6s  E&  F.1912  A-O 

1st  gold  6s 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SPacofNMexlstg6s..l911  J-J 
So  Pac  Coast  lstgu  4s  g.  1937  J-J 
Tex&NOSabDivlstg0s.l912  M-S 

Con  gold  5s 1943  J-J 

^o  Pao  RR  1st  rel  4a 1955  J-J 

Southern— 1st  con  g  5a 1994  J-J 

Rogiatered 1994  J  -  J 

Develop  &  gen  4s  Ser  A.  1956,  A-O 
Mob  &  Ohio  coll  trg  4a. .1938'M-S 
Mem  Div  1st  g  44-63... 1996  J-J 

St  Boms  div  1st  g  4s 1951  J- J 

AlaCen  R  1st  g  6s 1918,  J-J 

Atl&  Danvlst  g  4a 1948!  J-J 

2d  4s 1948  J-J 

Atl<fe  Yadlstgguar4s.l949  A-O 

Col&  Greenvlst6s 1916  J-J 

ET  Va<fc  Oa  Div  g  5a.. 1930  J-J 

Con  1st  gold  5s 1956  M-N 

E  Ten  reor  lien  g  5s 1938  M-s 

Ga  Midland  1st  3a 1946  A-O 

Ga  Pao  Ry  1st  g  6s 1922  J-J 

Knox<fe  Ohio  1st  g  6a..  .1925  J-J 
M.0O&  Bit  prior  iieng  6s  1945  J-J 

Mortgage  gold  4s 1945  J-J 

Rioh  &  Dan  con  g  6s 1915  J-J 

Deb  5s  stamped 1927  A-O 

Rich  &  Meek  1st  g  4s.. .1948  M-N 

So  Car  &  Ga  1st  g  5s 1919;M-N 

Virginia  Mid  ser  C  68...1910;M-S 

series  D  4-5s 1921  M-S 

Series  E  5s 1926  M-S 

General  6s 1936M-N 

Guar  stamped 1936'M-N 

W  O  &  W  1st  oy  gu  48.. 1924  F-A 
WestNO  1st  con  g  6s.. 1914  J-J 
S  <fe  N  Ala    See  B  &  N  | 

Spokane  Internal  lstg  5s  1955  J-J 

Xer  A  OlSt  L.  lstg  4  48. .1939  A-O 
1st  con  gold  6s 1894-1944  F-A 

Gen  refund  slg  48 1953  J-J 

St  BM  BgeTergug  58.1930' A-O 

Tex  &  N  O    See  So  Pao  Co 

Tex <fc  Pao  1st  gold  5a 2000J  J-D 

2d  gold  ino  6s o2000  Mar 

BaDivBBlatg  6s 193l'J-J 

WMinW<fcNWlstgu5s'J0F-A 

Toi  &  O  C  1st  g  6s 1935  J- J 

Weatern  Div  1st  g  5s.. .1935  A-O 

General  gold  6a 1935!  J  -D 

Kan&  M  1st  gu  g  4s 1990  A-O 

TotP&  Wist  gold  4s. ...1917  J-J 

TolstB<fc  Wprlieng34s.l925' J-J 
50-year  gold  4s 1950  A-O 

Tor  Ham  &  Bun  lat  g  48.A1940  J-D 

Ulster&BellstcongSs  19281  J-D 
1st  refund  g  4s 1952' A-O 

UnPao  RR&  lgr  g  4s  ...1947]  J- J 

Registered 1947  J-J 

20-yr  conv  48 19271  J-J 

1st  &  ref  4s e-2008  M-S 

Ore  Ry  <fc  Nav  con  g  4s. 1946;  J-D 
Ore  Short  Bine  lstg  6s. .1922,  F-A 

1st  consul  g  5s 1946  J- J 

Guar  relund  4a 1929  J-D 

Regiatered 1929  J-D 

Utah*  Nor  gold  5s..  1926  J-J 
Uni  N  J  RR  <fe  O  Co  See  Pa  RR 
Utah  Central    See  Rio  Gr  Wea 
Ulah<fc  North    See  Un  Paciho 
Utica  <fc  Black  R  See  N  Y  Cent 

Vandalia  consol  g  4s 1955  F-A 
eva  Cruz  <fePlat gu 4  4319341  J-  J 
Ver  Val  Ind  <fc  W    See  Mo  P     I 
Virginia  Mid    See  South  Rv 
Va  <fc  South w't  1st  gu  58.2003  J- J 
1st  cons  50-year  5s 1958  A-O 

Wabash  1st.  gold  5s 1939  M-N 
2d  gold  5s 1939  F-A 

Debenture  series B 1939  J-J 

lat  Ben  equip  s  fdg  5s. .1921  M-S 
1st  Ben  50  yr  g  term  48.1954  J  -J 

1st  ref  and  ext  g  4s   1956  J-J 

Bet*  Ch  Ext  lstg  6s. .1941  J-J 
DesMoin  Div  lstg  4s. .1939  J-J 

Om  Div  1st  g  34s 1941  A-O 

Tol&  Oh  Div  lat  g  4s.. .1941  M-S 
Wab  Pitts  Term  1st  g  4s.  1954  J-D 

Trust  Co  certfs '.... 

2d  gold  4s 1954'  J-D 

Trust  Co  certia I  .... 

Warren    see  Dei  Bao  &  West  I 
Wash  Cent    See  Nor  Pao 
Wash  O  &  W    See  Southern 
Wash  Terml  1st  gu  348..19451  F-A 
West  Maryland  lstg4a...  1952'  A-O 

Gen  &  conv  g  4s 1952  A-O 

Trust  Co  certfs I  .... 

W  Vaceutdi  P  lstg  6s  1911  J-J 
West  N  Y  &  Pa  1st  g  58..19371  J-J 

Uengold  4s 1943  A-O 

income  5s cil943  Nov 

West  No  Car    see  South  By 
Wheel' g  &  B  E  1st  g  5s. ..1926  A-O 
Wheel  Biv  1st  gold  5s. .1928  J-J 
Extendi  Imp  gold  5s. ..1930  F-A 

RR  1st  consol  4s 1949  M-S 

20-year  equip  s  I  5s  ...1922  J-J 
Wilkes  <fc  East    see  .Erie 
Wil  &,  Sioux  F  See  St  P  M  &  M I 
Wis  Cent  50-yr  1st  gen  4s  1949  J.J 
Sup&Dulcliv&  term  1st la'36  M-N 


Price 
Friday 
Jan  2 1 


Bid        A 

95  ... 
1034  ... 
1004... 
102  4... 
100  ... 
110  ... 
1004... 

83     ... 

1034 

100      

94^  Sale 
109     Sale 


804  Sale 

8934 

1104 

86  4  Sale 
1084 

&9  4    92  4 
873, 


1044 

110 

114     sal* 

106     

65 

1134 

1144 

106     

814 

105»8  107 

106  107 
75     

103      

1074 

108  4 

104     

107  4 

1064 

90     

106     


104  106\ 
1074  107  4 
114  41151-. 
97  4  97  \ 
109     


Ill     112 

70       80 

100     


109  "j 

107  4112 

103 

89  4    93 
92  4    925i 
89  Si  sale 
804    81 

91      

105  4- 

86     

lol34  sale 


1 1 134  Sale 

97  4  Sale 

97  4  sale 

1164  116*4 

112*4  113  4 

94*4  Sate 


107  4. 


96 
91 


98  4 


110    1124 

97        98 

11141124 

102*4 

86     105 

7  4     bale* 
107  4 

85  88 
76  82 
83        96 

"474  Sale 

"74  ValV 


904  Sale 
86     Sai» 

'7*64    "73* 

90  4    92 

1014105 
100 4  ..... 
99      

864    87' 


94  4    94 4 
92  4  Sale 


Week's 
Range  or 
Last  Sal* 


2  o 


Low 

112 

104 

100 14 

1014 

1144 

116 

L04 

90 
102  4 
102 

914 
109 
110 

80 

89  3. 
110 

86  4 
108 

924 

92 


High 
Feb'"? 
Mar  09 
Dec'09 
J'ne'08 
Deo '04 
May'07 
Apr'08 
J'ly'09 
Jan  '10 
Nov  09 
944 

ioy4 

May'09 
804 
89*4 

Jan '10 
87 

Sep  '08. 

Oct  '09 1 

J'ne'06 


No 


109 
110 
114 
107 

eo 

113 
114  4 

116«8 

82 

L07  4 
1064 

75 

103  4 
112 
1084 

107*4 

107  4 
107 
90  4 

106 


J'ne'OU 
110 

114 

Apr  '09 

Nov'09 

DeC09 

1144 

Apr'06 

.Nov'08 

Nov'oy 

106*6 
Oct  '03 
Jan:10 
Oct  'Ob 
Deo'Ob 
Dco'09 

1074 
DeCOy 
Jan '07 
Jan  'lo 


1064  Sep  '09 
1064  Nov'09 

1164uct  'oy 

y7     Jan'10 

109      Bec'oy 


111  Ul 
83     Nov'O'y 

103  Sep  '09 
106  4  Nov'04 
1074  JaD  '10 

112  bep'oy 

101  Deo'09 
90  4         9^4 

y258Deo'o» 

89  89  4 
80  4         **1 

90  Jan'io 

106  Jan'10 
86     Oct  '09 

1014     1U2 

102  Nov'09 
110  4     112J«2i75 

07  97*e 

97  97  4 

1184      1104 

113  U3 
94  94*4 
94     Jan'oy 

107  4  Dec'09 


Range 
Year 
1909 


Low    High 


104   104 
1004  1014 


88  4  92 
102  4  103 
102   102 

y34  964 
1 06   113  4 

109  1104 
76   85 
85  4  904 

110  1134 

S6   91 


92  4  92  4 


109   110  4 
10934  1123i 
11041144 
105  107 
64   68 
113   117 
1  11841184 


..  107  4  111 
2  106  4103 


. ..  1014  103*8 


..I  107*4  109 
1|107  1104 
.J  107   1094 

'.'.'  iof" 


109  4 

..J|10634  1067, 
..J  1064109 
..J'115     117 
...'I   96       93 
..J109     1104 


111     119 

65       75 

103     10a 


08     Nov'08 
ye    Oct  'oy 


110  Oct  '09 
V»8     Jan'10 

111  HI 
1024      103  4 
J00      J'cc'Oy 
101     Jan'io 

b/  Muy'oi 
72*„  75 
U04  Aug'09 
83  Deo'09 
7t>4  ueo'09 
uo  Jan'10 
47     Jan'io 

47  48-4 

63,  Jan'io 

6*4         7  4 


904       904 
8434        85 
73     Jan'10 
71  72 

100  4  Nov'09 
112     Beo'o 

004  Jan'lO 
34     Eeb'07 

105  4  DeCOl' 

101  Jan  10 
105  4  Dec-OS 

87     87 
99  DeC08 


93*4 
92  4 


94«s 
92  4 


138 


1104 

112 

101 

914 

86  4 

89 

79  4 

91*4 

1054 

86 

1014 

100*4 

102 

96*4 

97 
117 
1124 

924 

94 

994 


112  4 

112 

105 
95 
94'4 
913* 
88  4 
91*4 

1084 

89 
104*4 
103 
1244 
100 

99  4 
1204 
113 

964 

94 
1074 


96   90 


958 


353 

i»a 


110 
97  4 

1114 
lol 

86 
102  4 

87 

71*4 
108 

oa58 

7  0  -» 

87  4 

42 

4i>» 
/ 
74 


1174 

100 

1144 

105 
101 

1024 

87  4 
80  4 
1114 
914 
80 
914 
55*4 
66 
144 
H>4 


4  92  4  93»4 
165  I  82*8  83 
...J  61   734 
13  62   73  4 

1004  102 

..  110  117 
..  !  87   95*1 


105  109 


5  83   90 


93  894  964 
15  92   95 


lUlSCELl^ANEOUS    BONDS— Concluded. 


Manufacturing  &  Industrial 

Armour&Co  lstrealest44s'3i 
Beth  Steel  1st  ext  si  6s..  lo^o 
Cent  Beather  20-year  g  6s.l92i 
Corn  Prod  Ref  sf  g  5s....  193, 
DistU  toec  cor  conv  lstg  5s. '2, 
Gen  Electric  ueo  g  3 4s. .104. 

10-yrg  deb  5s lor. 

Int  Paper  Co  1st  con  g  os.lyB- 

Conaoi  conv  s  1  g  5s iy3S 

Int  St  Pump  lat  s  f  5s 1029 

Lack  aw  steel  1st  ;<  .  -s iy2^ 

N  Y  Air  lirake  1st  conv  6s  'zb 
Bepubi<fcS  lst<fccoltr5s.l934 
Union  Bag  &  P  1st  si  5s..193l, 
U  S  Beath  Co  si  deb  g63..191,s 
XT  S  Realty  &  1  conv  deb  g  5s  '24 
U  S  Red  <fc  Ref  1st  s  f  g  6s.  193] 
V  S  Rubber  10-yrcoll  tr0s.'18 


J-D 
J-J 
A-O 
M-N 
A  O 
F-A 
J-B 
F-A 
J-J 
M-S 
A-O 
M-N 
A-O 
J-J 

J      J 
J-J 

J-D 


94 

Sale 

89 

:*ale 

99  4  Sale 

90 

72  4 

•Vale 

113-.. 

Sale 

104 

105 

87 

b9 

95*4 

Sale 

...... 

99L, 

113  4 

1034  Salt 



05H 

1U4*4 

salt 

934  Sale 

83 

90 

103  4 

Sale 

934 

884 
99  4 

97 

72  4 

32     J 
143  4 
1044 

87      J 

9534 

99 
113 
103-4 

96  4  J 
i0434 

9  i 

83      J 
1034 


94 

62 

89 

91 

991-. 

104 

9/ 

4 

74', 

4. 

an'lo 

145  't 

£ 

104  4 

( 

an  'lo 

96  '4 

1- 

99 

[> 

113 

b 

103  4 

1 

an  '10 

10  IS 

> 

91 

25l 

an  '10 

104 

9V 

92*4 

a 

96  4 

95 

734 

80 
136 
101 

85 

96  4 

93 
103 

98 

9  1  'i 
1014 

84*4 

39 
102  4 


964 
90  '4 

101 

100 

7a7s 

81 
155  4 
lOti1* 

91 

97 

99-V 
116  4 
103 

9S 
106\ 

92 

95 
luO 


*Ho  price  Friday;  latest  bid  and  asked  this  week.      a  Duo  .Ian         to  Bub 


Manufacturing  &  Industrial 

if  j  steel  Corp— (  coup  ,cil96b 

ot  10-60  yr  6s.  (  res  ..*196;-> 

/a-Car  Choiu  1st  i5-yr  os  1923 

\V estin^  house  E  ai  .Ms  t  5s  "61 

tli.tccihnieoui 

Adams  &x  col  tr  g  4s 104, 

uusli  Terminal  1st  4s.   ...19.>. 

Consol  03 1055 

J!ucJc&  t  Yard  col  » -53.101.. 
iH'tM&  M  Idgr  incomes..  1911 
institfor  Irrig  Wts  44s  19  1. 
Int  .\lercan  Marino  4' 4s. .1921 
int  .Navigation  1st s  153.192! 
.Ncwp  .Ne  Slap  &  D  D5s <U99< 
\  Y  Dock  50-yr  1st  g  4s. .1951 

I'rovidenoe  Seo  deb  is..  .1:1.1, 
Provident  Loan  Soc  143.192. 

s.  Yuba  Wat  Co  coil  g  us..  1 :' J. 
il  \>ne>  Ai>r 


M-N 
.US 
J  -D 

J-J 

>1-  i 
A-O 
J-J 
J  -J 
AC 
..1-N 
AC 
F-A 
J-J 
K-A 
/-.\ 
MS 
J  -J 


104  4  Sale 

09      Saie 
9134  bale 


92  4 

95  Sj 

Ho  4 

09  4 


■sale 

yo 

9. 
i  0  6 

4J 

suit 

fc2 


104         10t'( 
104  4      105' 

y  3  y  ■> 

914         92\ 

924       93 

yo     Deo  •>■ 
yo4  Oct  'oi 
100     Jan'ut 
4)  40 

05  4  D*-'0  0 
0  i  '4        c  9  \ 
^.i     Jan'li. 

95       1 

03*4  Jan    1  c 

UO     Jan  1  1 

:/>      JMy'O! 
112      J'lJ  '04 


654 

102  4103 

53 

101-4  103  4 

lo 

93-4  100 

£3 

yo4    i>5  4 

3. 

92         94 

90        934 

','14     9tJ4 

"  i 

3  7        38  4 

:'_4    yd 

Hi, 

68 '-j    77 

*3  4    H3  4 

95        9  "> 

ol       y5  4 

110         90 

i'5         95 

! 

(Due  :\a.y     ((Due  1 " na     /iliim  J "  1  v      11  Due  N  -v       >l    ntlon    ;al« 


CHICAGO  STOCK  EXCaA^E-Stock  Record -Daily.  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Jan.  15. 


♦185 

*2 

*6 

♦  107 

31 

♦15 

•81  ■> 

5  " 

»33 

•70 

j; 
*:.< 
*n 

*6) 
in 
36»2 

*101 


121g 

78 
-211 
*130 

77 
*112 
*137ii 


195 
21 

10 
109 

311^ 

17 
912 
5 

36 

71 

17 

54 

18 

68 

55 

40 
105 


121-. 
79l8 

133  " 

7712 


37 

*70 

*48 

*1 

*2 

40 

130 


37 
71 
52 

lis 

3 

4019 

1301" 


143 
1201- 

H" 

201- 


144 

1201  * 

178 

201" 


124 
76 

*43 


1241. 

76l: 


*18 

114 
*123 
*107l9 
*120 

1125S 


20 
114 
124 
1091" 
121  " 
1131.) 


IS6I4 
I2H4 

108 


1605a 

12114 
109 


*1607s 
*  104-34 


165 
10512 


1234 
*19 


Monday 
Jan.  17. 


*185 
*2 
*0 
*107 
*31U 
*15  " 
*812 
478 
*33 
70 
*15 

53I4 
*17 
*60 
*54l" 
301" 
*101 


125„ 

7S''4 
*214 
♦130 

77 

-H12 

13S 


195 
21' 
10  " 
109 
33 
17 
ill. 

# 

70 
17 
54 
18 
68 
551" 
403j 
105 


12:..s 
791 


133 

77 


*69l9 
*48 

*1 

*2 

40 
12934 


371- 
701" 
52 

l's 

3 
40 

130 


*143 
120 
134 


145 

120 
134 


122 

77 
*43 


124 
79 


*18 

114 
*123 

10834 
*120 

113 


20 
114 
124 
10834 

121 
1133, 


158 
121 
108'2 


160 
12U4 

100 


165 
105 


165 
105 


1212 
20 


Tuesdai 
Jan.  18. 


+185 

*2 

*6 
♦  107 

31 
♦  15 

*81" 

*434 
♦33 
*70 
♦15 
2 
*17 
*60 
*541" 

3934 
103 


12U 
7914 

*214 

*130 
77 

*110 

+137 


195 
21' 

10' 
109 

31 

17 
91; 
5 

36 

71 

17 

63 

18 

68 

551; 

411. 
103  ' 


127S 
7914 

1~33~~ 

77 

112 

138 


*36 
*70 
*48 

*1 

*2 

391" 
12934 


3712 
721" 
52 

Us 

3 
391" 
130 


143 

120 
H" 


143 
120 
17 


119 
79 

*43 


1221. 
82 


*18 
*113 

125 
*1071" 
*120 

II3I4 


20 
114 
125 
1091' 
121  " 
1131. 


158l8 

i2n8 
ios'2 


159 

i2ai8 

1083j 


*163 
104 


165 
105 


12 
20 


I2I4 
201- 


Wednesday      Thursday  Friday 

Jan.  19.         Jim.  20.  Jon.  21. 


♦  185 
*2 
*6 
*107 
30 
*15 
*8l9 
4I9 
32 
*72 
*161" 

53 

*17 

*60 

*541" 

38U 

*101 


12 

78l4 

*214 

*130 

*76 

*110 

130 


195 
21. 

10 
109 

31 

17 
91. 
47, 

32 

73 

17 

54 

18 

68 

551. 

40 
105 


125s 

7914 

133  " 

77 

112 

133 


36. 8 
*70 
*43 

*1 

*2 

3934 
130 


367s 
71 

52 

1'8 

3 

4OI4 

1301- 


144 
120 

11" 


144 
120 
I84 


112 

7934 
+43 


119 
81 


*18 

*113 
*123 
1=1071" 

121 

II2I4 


20 
114 
125 
1091" 
121 
II3I4 


150 
121 
10734 


15914 

12US 
IO8I4 


163 
105 


103 

105 


12 
21 


121« 
2134 


Last  Salt 
Last  Sale 
Last  SaU 
Last  Sali 
*30  31 
Last  Salt 
Last  Sale 


*4 
♦30 
*68 
♦  16 
*53 


5 
31 
71 
18 
54 


Last  Sale 
Last  Sale 
*54       55 
371"    39 
*102  "  104 


117g     11'8 
7778      777;; 
Last  Salt 
Last  Salt 
*76l"    771- 
♦111  "  115 
13534  136 
Last  Salt 
Last  Salt 
3334    37 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
3819    3934 
130  "  130 
Last  Sale 
*142      145 
1201"  1201" 
1!"       loj 
*20        21 

Last  Sale 
101      111 
781"    80 
Last  Sal 
Last  Sale 
Last  Sali 
♦113      115 
*123      125 
*106      110 
H15      119 
11034  113 

Last  Sale 
151      1531" 
121      121 
1073s  108 

Last  Sah 
163  103 
105  105 
Last  Sale 
Last  Sale 
Last  Sah 
11  117s 
2019    201" 


185 
212 
fli 

1071" 
*30 
1519. 
9 
41 
♦30 
*68 
*15 
*53 
18 
70 
55 
39U 
104 


Dec'OJ 

Jan'ld 
jan'io 
Jan'R 

31 

Jan'lO 

Jan'lO 

:         412 

32 

72 

16 

54 

Dec'09 

Aug'09 

55 

4012 

104 


121S 
78 
Oct'OS 
Dec'Ot 
78 
112 
138 
June'OS 
June'Oi 
S      35 
Jan'H 
Jan'lO 
Nov'OS 
Nov'OS 
401- 
130 
214        Mcll'08 
1-121"     1421- 
1171"     118 

II9         134 
*20  22 

C.i4      Oct'OJ 
108        110 
8034       82 
46        Jan'lO 
2i8      June'07 
sov'09 
115 


12 

78 

255U 

130 

*76 

112 

*137 

's 

14 

34r, 
71 
50 
1 
21" 

40 
130 


:o 

*113 
*1"23 

108 

*115 

111 


125 

108 
120 
Hi: 


ill  Ill's 

11-16  Mch'09 
154        158 
1201"     121 
108        IDS? 

7  Feb'Ol 

*160      103 
10419     1051" 

H?       Apr'OS 
Apr'09 

734       Apr'OS 

HI4        121" 
20  22 


Sates 
of  the 
Wesk 

Share* 


430 

20 

1 

2 

450 


25 
3.894 


1,88  i 
1,135 


71 

14 

300 


44: 


1,495 
205 

"45 
351 

2,147 
100 

l"89l 

3,81t 


110 

70 

1,393 

9",227 

76C 
2,530 

"200 
180 


4,452 
180 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


tfai.'roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.. 100 

Do     pret    100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  '  2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt_.100 

Do     pref 100 

Metropol  W  S  Kiev 100 

Do     pref 100 

Northwestern  Elev 100 

Do     pref 100 

South  Side  Elevated.. 100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 

American  Can 100 

Do      pref 100 

American    Radiator__100 

Do      pref 100 

Amer  Shipbuilding 100 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref . 

Cat  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Do     lights 

Chic  Title  &  Trust...  100 
Commonw'th- Edison.  100 

Do     rights 

Corn  Prod  Rei  Co  com 

Do        c'o         pref 

Diamond  Match 100 

IlUnois  Brick. 100 

Masonic  Temple 

iYIilw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke-lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co.  .100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    full  paid. 

Do    pref.. 100 

Do    full  paid 

Western    Stone 100 


Ranue  ,n; 
Year  190J 


Ijnces'. 


Hujhes'. 


180 

U> 

5 
97?8 
30 
1012 

8 

3'4 
30 
78 
15'8 
47 
17 
63 
50 
2914 
97 


7?8 
7134 

200 

126 
54 's 

101 

139 

is 
10 

48 

5H4 

1 

2>8 
20 
127 


Mch  s 
Oct  22 
Oct  21 
Dec  J 
Dec  13 
Dec  13 
Dec  1 
Dec  1 
Dec  21 
Dec  11 
Sep  13 
Jan  14 
Novl7 
Jan  o 
Jan  25 
Apr  13 
Feb  15 


Jan  30 
Jan  6 
Jan  14 
Jan  21 
Apr  21 
Feb  24 
Aug27 
J'nelo 
May22 
Mav24 
J'nelo 
.1  an  8 
Apr  27 
Apr  27 
Mch  2 1 
Jan    4 


117 
107 


Jan  18 
Jan  21 


17 '8  Feb  25 
70'4  Mch 25 

117  Jan  9 
38  Jan  26 
43     Jan    I 


20 

977S 
II8I.1 

82 
110 
102 
I9 

55" 
101 
IOOI9 

(i 
119 

9812 

$8 
2l4 
334 

1012 

15 


Nov  17 
Jau  2 
Feb  15 
Jan  14 
Jan  15 
Jan  5 
Feb  25 
Jan  5 
Jan  5 
Jan  9 
Feb  5 
Jan  5 
Jan  2 
Feb  19 
Feb  26 
Mch  10 
Mch  9 
Feb  16 


190 

4 

15 

1191" 

4534 

30 

1319 

29I4 

52 

86' 9 

191" 

59 

25 

73 

61 

54!" 
108 


Feb  3 
Jan  22 
Jan  2*J 

J'ly  28 
Jan  2 
Jan  29 
Jan  2 
Jau  2 
J'ly  / 
MavlS- 
Dec  17 
Dec  2(, 
May  c 
May  7 
May  7 
Dec  1:1 
Dec    1 


1514  Novl'.i 
J 'no  4 
Oct  2E 
J'ly  21 
Dec  1! 
Sep  13 
Nov  20 
J  an  2 
Jan  5 
Dec  -7 
Dec  27 
Apr  16 
Anr  27 
Nov  18 
Dec  24 
Sep  23 


80 
225I4 

132 

811g 

112 

145 

1 

5 

40 

751" 

58 

I 

2l9 
42  " 
140 


152      Oct     , 
12112J']y     1 


25i8  Aug  ; 
8Si"  MaylU 
13084  Aug  13 
88'"  Dec  28 
47     Sep  16 


21 
119i4 
130 
1081- 
121 

ii97S 
1 

1C9U 
12134 
1141.1 
20 
162 
105 
H>8 
3ig 
912 
20 
25 


.I'ne28 
Sep  27 
Sep  21 
Dec  31 
NovlO 
Aug  16 
Mch20 
Dec  11 
Oct  2(1 
Aug  tj 
Jan  IS 
Dec  23 
Dec  29 
Mcb.26 
Mch  2 
Jan  4 
Nov  4 
Mch  15 


'lanjc  for  J'mloui  Year 
( 1 S08  . 


Lowes. 


160  Jan 
IV  Feb 
i,i"  Dec 
S434  ,1'ne 
38  Oct 
20  Nov 
9"4  Sep 
15  Feb 
30  Oct 
68  Sep 
I2I4  Nov 
42  Jan 
l:,."4  Aui 
46  Aug 
42  Ana 
261"  Apr 
85      Apr 


4     Feb 

4H; Jan 
125  Jan 
116     Apr 

37      Mch 
91     Jau 


'8  Dec 
Dec 


Feb 
Oct 
Nov 

Dec 

Jau 
3j  Feb 
100     Jnn 
SO     Jau 


20 
100 


113  Jan 
30  Jan 
38    J'ne 


19  J'ne 
70  -lan 
I0l3j  Jan 
51  Mch 
91  Mch 
801"  Jan 


24  .lan 
72  Jau 
88I9  Jan 


11434  jan 

87     Jan 

h  J'ly 


i»2  J'ly 

"  lis."  Oct" 


Hiitusi 


185     Dec 

3's  Aug 

10     Aug 


119 
47 
28 
131 
301' 


Nov 

J'ne 
Dec 
Dec 
D» 


47;,i  Nov 

861-  NOV 


19 
54 

22 
62' 
71 
34 
103 


Jan 
\f  a  7 
Dec 
Dec 
Jan 
Nov 
J'ne 


103s  Nov 

767s  Dec 

200     Dec 

128l4  Nov 

63      NOV 

104     Nov 


30     Jan 
100     Mav 


57'4  Dec 

!l8  Aug 

4     Apr 

3i)i"  Aug 

153     Sep 

234  Feb 

116     Dec 

110     Oct 


137  Aug 
421"  Dec 
46    ,>'ly 


20  J'ly 

97  Dec 

120  *.ut 

87  Dec 

115  Nov 

103  Dec 


56  Dec 
102  Dec 
10534  Sep 


134     Jan 

loo     J'ly 

134  Jan 


12    Jan 

"1 7"  Apr" 


Chicago  Bond  Record 

Chicago  Banks  and  Trust  ( 

Jompanies 

BONDS 

Outstand- 

Surplus 

Dividend  Record 

CHICAGO  STOCK 
EXCHANGE 

Inter- 
est 

Price 
Friday 

Week's 
Range  or 

NAME 

ing 
Stoc.'c 

and 
Profits 

Sold 

for 

In 

In 

Per-    Las'.  Paid 

WeeK  ending  Jan.  21 

Period 

Jan 

21 

Last  Sale 

No. 

Year  1909 

1 

1 

190S 

1909 

iod 

% 

Bid 

Ask 

Low          Hii/h 

Low 

High 

Calumet    National 

S100.00!! 

543,023 

6 

0 

An 

Dec    '0  >,  6 

Amer  Strawb'd  1st  6s. 1911 

F  -  A 

100     Mch'07 

Chicago  City 

500,00  1 

207,686 

10 

10 

.T-l 

Jan    '10,  5 

Armour  &  Co  4Hs 1939 

J       D 

J94 

Sale 

94            94 

5 

9319 

9678 

Commercial    National.. 

7,000,000 

3,382,172 

?(12 

till 

Ian     '10,  2 

Aurora  Elgin&Chic  5.1941 

A-  O 

_--- 

Continental    National.. 

9,000,000 

4.S19.68U 

8 

8 

Q-J 

Jan    '10,  212 

Cal   &  So  Chic  Ry  Co 

Corn  Exchange  National 

3,000,000 

5,310,183 

12 

12 

Q-J 

Jau     '10,4 

1st  M  5s                       1927 

F  -  A 
J   -   J 



102 

102     J'ne'O'J 
10H.1    Oct'09 



102 
101 

10219 
10114 

Drexel  State 

200,001' 
600,000 

29,24; 
:  82,08; 

0 
9Ji 

9 
10 

A-0 

3ct     '09,  5 

Cass  Av  &  V  G  (St  L)  5s  '12 

Drovers'  Dep  National. 

Jan    '10,  219 

Chic  Board  of  Trade  4sl927 

J   -  D 

100     Mav'07 



Englewood  State 

200,000 

32,093 

6 

0 

Q-J 

Jan    '10,  H2 

Chicago  City  Ry  5s 1927 

F  -  A 

10278 

10318 

103  >s     lo:;is 

24 

10234 

105 

First    National 

8,000,000 

8,254,451 

12 

12i 

Q-M 

Dec.31'09,3o 

Chic  Cousol  Br  &  Mlt  6s 

J   -   J 

103      Apr'04 



First  Nat  Englewood 

1  ".0,00,' 

107,011 

10 

10 

Q-M 

Dec31'09,  21 2 

Chic  Consol  Trac  4  y2s  1939 

J  -  D 

50      Apr'.)'.' 
9634   Jan'Oj 

50 

50 

1,000,001 

,>63,6P- 

Priv 

at.^  Ba 

Chic  Auditorium  Ist5sl929 

F  -  A 



Fort  Dearborn  National 

1,. 100, 000 

5  77,987 

8 

8 

Q-J 

Dec31'09,2 

Chic  Dock  Co  1st  4S..1929 

A  -  O 



Hamilton   National 

.•"00,000 

157,069 

5 

5 

J -J 

Dec31'09,2l2 

Chic  Jc  Rl!  lstM  g5s_1945 

M-  S 

9419     Dec'09 



9419 

9419 

Hibernian  B'k'g  Ass'n.. 

1 ,500,000 

837,615 

8 

8 

Q-J 

Dec'il'09,2 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 

87      Feb'00 



Kaspar  State  Bank 

200,00'! 

132,458 

10 

10 

J -J 

/an  '10,  20 

Chic  Pne  Tool  1st  5s_al921 

J    -  J 

8434 

•Sale 

8  4':4        85 

9 

72 

85i8 

Live  Stock  Exch'ge  Nat 

1,250,000 

467,289 

104-2 

10 

Q-M 

Dee31'09,2l9 

Chic  Ry  5s 1927 

F  -  A 

1013s 

rsfin 

101       10114 

4 

1003g 

10234 

Monroe   National 

300,00. 

64,091 

4 

4 

Q-E 

N'ov  1  '09,  1 

Chic  Rys  4-5s  series  "A" 

A  -  O 

951- 

95      Dec'  in 



931 9 

96'  4 

Nat  Bank  of  Republic. 

2,000,000 

1,153,655 

8 

8 

Q-J 

Uec31'09,2 

Chic  Rys  4-5s  sei-ies  "B" 

J    -  D 

851 9 

8.M4           >.")'.! 

L 

8414 

891" 

Natisnal  City 

1,500,000 

506,725 

3 

6 

Q-J 

Jan     '10.  1'2 

Chic  Rys  4-5s  series  "C" 

F  -  A 

9134 

913.j    I  ),.,■■, lii 



SO 

921" 

National  Produce 

250,001) 

09,070 

3 

Q-J 

Jec31'09,l 

Chic  Rys  coll  6s 1913 

F  -  A 

100?s 

101      Dec'09 

10078 

1023S 

North  Avenue  State 

200,000 

06,637 

2H 

5H 

Q-J 

Ian    '10,  119 

Chic  Rys  Fund  6s.  .1913 

F  -  A 

lUl'o  July'09 

10119 

10238 

North  Side  State  Sav'gs 

50,000 

is, 70, 

6 

6 

Q-J 

Jan     '10,  H" 

Chic  Rys  Tern  Ctfs  1st  5s 





10li8  Dec'09 



10034 

10219 

North   West  State 

200,000 

10,82/ 

. 

Q-J 

Janl5'10,l 

Chic  R  1  &  P  HR  4S..2002 

M  -  N 

661 9  Aug'08 



People's  Stk  Yds  State. 

300,000 

05.30. 

lieg.   L 

us.  No 

v'O.t 

V.S9,  p.1320 

Collat  trust  g  5s 1913 

M  -   S 

661"  July'08 

Prairis  National 

250,000 

74,831 

_ 





Chic  Telephone  5s 1923 

J   -  I) 

10338 

103          103' 

14 

10234 

10334 

Prairie  State 

500,00.1 

60,221 

8 

0 

Q-M 

necJi'oo.U" 

Co mtnonw- Edison  5s.  1913 

VI-  s 

102-\s 

IT-', 

102^8       1027;, 

16 

101 

1031.1 

Railway    Exchange 

250,  )■>  > 

rl3,2!>8 

2 

None 

Jan    'OS.  2 

Chic  Edison  deb  6S.1913 

j  -  J 

A  -  O 

1100" 

100     l'ne'08 

100          100 

2 

10J 

10"l34 

Security 

300,')') 
200,00 

160,921 

80,1)  1 

6 

1  '.. 
6 

Q-J" 

lJee31'09,H9 

1st  g  5s July  1926 

South  Chicago  Savings. 

J.in      10,  U" 

Debenture  5s 1920 

M-  S 

I0o\s  Ang'ti 



10J".3 

102l,s 

South  Side  State 

2  00 ,000 

5,613 

3-?2.  b 

U?.  Sop 

t.'OO 

\'.89,  p.  S17 

Commonw  Elect  5syl943 

M-  s 

1021" 

103 

10219    10234 

i. 

102 

103\s 

State  Bank  of  Chicago.. 

1,500,000 

1,557,13 

11 

12 

Q-J 

Jan    '10,  3 

Illinois  Tunnel  5s 1928 

J   -  D 

80     Dec'Os 

.. 

Stock  Yards  Savings 

250,000 

177,35 

7 

8 

i-M 

I)ec3,'09,  2 

Kan  City  Ry  &  Light 

Union  Bank  of  Chicago. 

200,000 

37,701 

(1 

6 

H-N 

^OV    '09,  3 

Co  5s 1S13 

y\  -  k 

_. 

9614   Dec'0: 

961.1 

9S34 

Wendell   Stite 

50,000 

9,177 

6 

Nona 

,J-M 

i)ec3l'08,ll9 

Knick'b'iicr  Ice  1st  5S.192S 

A  -  O 

100 

96     Mch'09 

95 

9G 

American  Trust  &  Savs. 

3,000,000 

81, S3 

;; 

6 

Q-J 

luly   '09,  2 

Lake  St  El — 1st  5s 192S 

J   -   J 

83 

85           85 

1 

7-i 

91 

Central  Trust  Co  of  III.. 

2,000,00!) 

841,7-1, 

7 

7 

Q-J 

Ian     M'J,  1.14 

Income   5s 1S25 

Feb 

16     May'05 

Chicago  Sav  Bk  &  Tr 

H500.00U 

103,691 

1-'. 

0 

Q-J 

Jan     '10,  Hj 

.'.'etr  W  S;de  EJ — 

Chicago  Title  &  Trust.. 

5,000,099 

.1,373,39, 

0 

6 

Q-J 

Jan    '10,  Hj 

1st    4s 193S 

F  -  A 

83  V 

831g        831- 

5 

8214 

861 9 

Citizens'Trust  &  Sa\ings 

50,00.. 

0,05: 

4 

4 

A-0 

Jet    '09,  2 

Extension  g  4s 1938 

J    -   J 

80 

81 

80<8  Dec'09 

S012 

84I4 

Colonial  Trust  &  Sa\  ings 

60,1,00 

507,05'. 

8  +  2 

S  +  2 

Q-J 

fan    '10,  219 

Moni.    &  Co.  4H 1939 

r  •  j 

t    9313 

Sale 

93            93 1> 

3 

I)rovers"l  ntst&Saviags 

200,00,. 

i  13,  16 

7'. 

8 

Q-J 

Jan    '10,  2 

North  West  El  1st  4s. 1911 

M-   S 

9534 

Hale 

9534        9534 

4 

'^214 

'J6I9 

Eanvell  Trust  Co 

1,500,00, 

239,383 

8 

Q-J 

Jan    '10,  H2 

No  W  G-L  &  Coke  Co  5s'28 

Q  -  M 

S83j   Dec'Oj 

9S 

99 

Ftfst  Trust  &,  Savings.. 

2,003,00,. 

■ 

10 

Q-M 

Dec31'09,  4 

Ogdcn  Gas  5s. _.       ..1945 

M  -  N 

9412 

94           94 

5 

03 

98 

Guarantee  Trust  te  Sav. 

200,00., 

11,  A 

Encorp 

srated 

190t 

V.S7  P.113S 

Pearsons- Taft  5s 1916 

J   -  D 

99l2 

lOO'ij  Mch'09 

IOOI4 

1001" 

Harris  Trust  &  Savings. 

1,250, 00! 

1,157,3  . 

6 

9H 

Q-J 

Jan    '10,  7I3 

96 

97 

.... 

96     Nov '09 
98     J'ne'00 



90 

98 

98 

997,; 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 

5,900,000 
200,000 

s,l.,,i,  ii:, 
55,511 

13+4 
6 

13  +  4 

m 

1 

Q-J 

Jan    '10,4 

4.60s  Series  E 

M-  N 

Jan    '10,  134 

4.80s  Series  V 

M-  N 
A  -  O 

9812 

.... 

100     Mch'09 
12134  May'Oli 

.... 

100 

120 

10018 
122 

Lakeview  Trust&Savg- 
Merchants'  LoanftTrCo 

209,000 
3,000,000 

30,74. 
5,3,11,20 

4;'. 

12 

5 

12 

Q-J 
Q.-J 

Jan    'lo,  D4 

1  eo  Gas  L  &  C  1st  6s.  1943 

Jan    'lo,3 

Refunding  g  5s 1947 

M  -   S 

103U 

1031- 

IO3I4  Dec'ot, 

1027s 

10  1 

MctropolltanTrustiScSav 

750,00 

252 .0!.. 

6 

0 

Q-J 

Jan     '10,  1'2 

Chic  Gas  E&C  1st  5sl937 

J   -   j 

J 104 

Sale 

101          104 

1 

1033, 

105 

Northern  Trust  Co 

1,500,0  1 

2,16'.),76i 

8 

8 

M-J 

Jan    '10,  2 

c  onsum  Gas  1st  5s. 1930 

J   -  I) 

IO2I4 

102'".  Jan'K 

102 

1023.4 

North- Western  Tr&Sav 

200,00 

5?,«7i 

i> 

6 

J -J 

Jan     '10,  3 

Mul'l  Fuel  Gas  Ist5sl947 

M  -  N 

102 

1011"  Dee'OS 

Bill" 

102 

Pullman  Trust  &  Savgs 

500.0U 

ISO, 90, 

8 

8 

Q-J 

Jan     '10,  2 

South  Side  Elev  4>^s.l924 

J    -   J 

94 

Sail 

94           94 

1 

9319 

96-i 

Sheridan  Tr  &  Sav  iJaai; 

j,.  1,00 

'.'    ,974 

305    b 

us.  J'ly 

12 '0 

.)  V.89.P  III 

Swift  &  Co  1st  g  5s 1914 

J    -   J 

10019 

IOOI9      lOOlf 

1 

100 

102 

Stockmen's  Trust  &  Sa\ 

200,000 

32,131 

i) 

5 

J-J 

Jan     'M.  2'2 

Lnlon  El  (Eoop)   5s..l945 

A  -  O 

921" 

88     Nov'O'j 

88 

90 

Union  Tru^t  Co 

1,20,1,001, 

1,077,943 

8 

1S  +  2 

Q-M 

Dec'jl'0.i,2 

Union  Pacific  conv  4s. 1911 

M  -  N 

114     Nov '04 

Western  Trusc  A  Saving- 

1,000,00,1 

210.S35 

6 

6      IQ-J 

Jan     '10.  1'2 

United  Box  Board  col  6s'2C 

t   79 

81 

80     Dec'09 

70 

81 

West  Side  Tr&Sa\  ijauii 

20), 00  • 

70, 164 

Began 

huslne  ssSe 

pt  5   IOjS 

General  mtge  6s. . 

J    -   J 

X 

78 

80      Nov'09 

70l4 

81 

\\  oodlawn  Tr\-Savl'.au 

200,000 

30,230 

6 

6       Q-J 

Jau     '10,  1'2 

Western  ttone  Co  5s..  1909 

A  -  O 

85'9  July'08 

Note. — Accrued    Interest 

must 

be  added  to 

all  Chicago  b 

ond  | 

[.rices 

1 

"  Bid  and  asked  prices;  no  sales  were  mane  on  tnis  uay.  T-\o\ .  16  (close 
Institutions.  J  No  price  Friday;  latest  price  this  week,  u  Due  Dec  81.  0 
a  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  r  As  of  dat  ■  Apr  1  2! 
&  Savings  Ban':,     l  As  of  date  Dec    31   1909.     w  Stock  increased  in  1909. 


01  ousiness)  lor  national  banks  and  Nov.  17  (opening  of  business)  for  State 

Due  June,     k  Also   20"'o   in  slock,     n  Capital  and  surplus  to  be  increased, 

>  190.).      ,s-  In  addition  the    equivalent    of  4%  more  came  from  First   Irust 

v  in  aJJit  o  1  t  ic  Lquival-m  or  1  %  ramc  from  Firjt  Trust  &,    Sav.  Hani 


Jan.  22  1910. 
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Volume  ot  Business  at  vStook  Exchanges 


THAN 3 API  IONS  AT 
1)  \1LY 


1  Hi;  NEW  YORK  STOCK  EXCHANGE 
\\  i.Ekl.Y    V.ND  VI.  Ull.Y 


Week  ending 

Inn    21  l'Jli) 


Saturday    

.Monday    

Tuesda 

Wednesday   

'i  bur    1 1'. 

Friday 

Total 


Stock* 


»  03  I.S43 


r<u  value. 

7K,  1  ju.'.ni 
1U7.1  14,400 
108,'J03.000 
i  ,1/  i  ,350 
108,74  'J-. 

95.27J.350 


65  '.*< 


Railroad, 
At.. 


• 
1,058,000 
3,023,500 
V  >7,000 
1.795,000 
3.041,000 


state 
lionds. 

8127,000 

282,500 
100,5011 
102,000 
170,000 

211,000 


$22,144,0001       S993.000 


V.  S. 

Bonds. 


88,500 
"l'.OOO 


$7,500 


.Sales  at 
Neie  1  ork  Stock 

I    n/ltlll(/e. 


Stoc)        ■   .  ■  aares 

Par  v.il  i 

Hank  s.iar  !S,  par 

Bo  i    . 
i  lover  unent  bonds... 
State   ii  >nds 

lilt.  a:i .1  mis.',     onds  . 
Total   bonds 


Week  ending  Ja  i   :  1. 


i  mo 


laoa. 


;,'i !  .  ■  i  ; 
1652,832,  125 

$1    l,")0w 

l 
09  !,0U  I 
£2,14  I.  10 


.  ' 


3,587,  .49 
S344.185,  100 


$12,  00 

749,500 

31,730,500 


S32.492,  100 


Jan.  1  to  Jan..  21. 


1U10. 


17.157,142 

I.    Id,  '-'  1,275 

.11. ''.'in 

:,e07,ooo 

61,15  1,003 


863,81  1,500 


1909. 


13,726,978 

SI, 274, .77,' 

$2,50.) 

37,000 
2,304,0  i  ) 
94,39  i,0  i 


$96,736,000 


DAILY  TRANSACTIONS   AT  TIIK   BOSTON   AND   PHILADELPHIA 
EXCHANGES 


Week  ending 
Jan.  ^1  1910. 


Saturday 





•  ■.■<•  sday 

Thursday 

in  lay 


Total. 


$30  MOO 


Outside  Securities 


All    bond   prices  are  now   "and   interest"   except   where   marked   '  f. 


Street  Railways 

New  York  Ci'-U 

Bleeck  St  A  Fir  V  stk.100 

e  1st  mtge  4s  1950. J-J 
«  BY  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943 — See  Stock 
B'way  Surf  1st  5s  gu  1924 
e  Cent'l  Crosst'n  stk.,100 

e  1st  mtge  0s  1922. M-N 
eCen  PkN  &  E  R stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932..  I-I) 

e  Scrip  5s   1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914 F-A 

«42d  A  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtgc  (is  1910. Al-S 
2d  income  Os  1915. J-J 
Inter- Met— See  Stk  l-.xch 
Lex  Av  A  PavF  5s  .See  Stk 
Metropol  St  Hy — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stoc.-c.lOO 

e  lstM5s'09cxt  '10  M-N 

Consol   5s  194M 1 -A 

Sixth  Avenue  stoc.; i  0 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 \-0 

Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  192S. 

YkersStRRSs  1940  A-O 
28th  &  29th  StS  5s  '96  A-O 
e  Twenty-third  St  stk.1  00 
Union  Ry  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Avenue  HR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933.. A-O 

Brooklyn   City  Stock..  10 

Con   5s — See  Stk    Exch 

Bkln  Hgt;  1st  5s  1941  A-O 

Bkln  Queens  Co  A  Sub 

e  1st  g  5s  '41  op  '16.J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Trail — See  Stk 

Coney   Isl    &    Bklyn. .100 

1st  cons    g  4s  1943. .J-J 

Con  g  4s   1955 J-J 

Brk  C  A  N  5s  1939. J-J 
Gr'p'tALorSt  1st  6s__i\t-N 
Kings  C  El  4s — See  Stocl. 

Nassau  Elcc  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4  i-^s 
Stelnway  1st  6s  1922. .J-J 

Other  Cities 

BulTalo  Street  Ry — 

1st  consol  5s  1831 ;: 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry..l00 
Preferred 100 

Colum  Ry  con  5s — See  Ph 
Crosst'wn  1st  5s  '33  J-D 

f  Conn  Ry  &  Ltg  com.  100 

e  Preferred .100 

1st  A  ref  4  Hs — See  Stk 

Grand  Rapids  Ry m 

Preferred ioo 

f  Lolllsv  St  5s  1930..  .J-J 

Ly.in  &  Bos  1st  5s  '24  .1-1 

i . ■.  i   i      rl  Rys  &  L 

.  preferred    loo 

G<  i  .  I  g  i  Hs  '35- 

|'ui>  Serv  Corp  of  N  J_100 

Tr  ctfs  2%  to  6%perpe1 

Norm  Jersey  St  Ry.100 

1st  4s  134; i. 


Bid 

15 
60 
130 

991; 

Exc 
102 


80 

30 

80 

Exc 

97b 

45 

250 

/    95 

200 

991; 

i    50 

inge 

Exc 

Exc 

ItiO 

1) 

96 

;  05 

ios 

o) 

88 
Exc 

50 

S5 

1 

200 
10014 

uo 


98 

07 

195 

ange 

97 

ss 
Exc 
Exc 
05 
78 
75 
95 

Exc 


103 

Exe 

90 

102 


104 

104 

98 

la"  Fist 

78I« 

S2 
Exc 

1201 

S8 
1  161 

105 
2*1 

i.'.'i. 

tk  Ex 
123 
mi 

50 

7J 


Is  A 

30 
70 
140 
101 
list 
105 


95 

50 
90 
list 

100 

50 

300 

100 

_20 

I001j 

1st 

list 
list 
170 

18 
100 

70 
US 

85 

92 
list 

80 

95 

20 
220 
1011 

75 


101 
100 

1  os 
list 

102 

1001 
list 
list 
75 
82 
85 
100 

list 


104 
list 
95 
105 


107 
108 
-9  II 

106 

7N 

85 

list 

"  vr, 
1 11. 
107 

28 
1)25, 

list 

124 
100 

si" " 


Street  Railways 
Pub  Serv  Corp  N  J   {Con) 
Cons  Tract  of  N  J. .100 

1st   5s    1933 J-D 

New'k  PasRy  5s  '30  J-J 
Rapid  Iran  St  Ry..l00 

1st  5s   1921 A-O 

J  C  Hob  A  Paterson — 

4s     g     1049 M-N 

So  J  Gas  El  &  Trac.100 
Gu  g  5s  1953 M-S 

No  Hud  Co  Hy  CsT4  J-J 
5s    192S J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '.11. J-D 
2d  Cs  opt  1914-.  A-O 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46. .M-S 
I' rent  P  A  il  5s  1943. J-D 
r  nitcd  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1931 — See  Stock 
UnitRys  San  Fran  See  Stk 

IA  ash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 
Cent  iTn  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1915 J-J 

N  V  A  Richmond  Gas.  loo 
NY&WestchesterL'ht'g— 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. _M-N 
e  Standard  Gas  com..  1 00 

e  Preferred 100 

1st  5s  1930 ftl-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amcr  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas. _    50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk..  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '30. J-J 
Consumers'  L  H  A  Pow — 

5s  1938.. _J-D 

Denver  Gas  &  Elec. ..100 

Gen  g  5s  1949  op.AV-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  A  Hudson  Gas.  100 
Gas  A  El  Bergen  Co. .100 
e  Gr   Rap   1st   5s   '15. 1-"- A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op. ..F-A 

Indianapolis  Gas 50 

1st   g    5s    1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
a  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  Cs  1926.  A-O 
Newark  Gas  6s  1944. .Q.-J 
Newark  Consol   lias.  _  100 

e  1  on   e   5s    1048 J-D 

No   ll  UdSOll  L  II  cc  Pow 

5s  1938 V-0 

Pacific  Gas  (v  1  .  com.  100 

PreicrroJ 100 

Pat  *  Pas  Gas  >:  Elcc   100 

f  Con  g  .>s  1949... M-S 
5t  Joseph  (Pis  5;  19,17.4- 


Bld 

7612 
104 1- 
10S 
240 
103 

78 
144 

99 
102 
103 

99 
115 
100 
icago 
103 
100 


Ask 

7,-1.. 
10512 
109 
250 


79 
146 
100 

105 

101 


list 
105 
102 


193j 

201. 

09 

0914 

Exc 

list 

Exc 

list 

40 

42 

88 

90 

S6 

87 

10') 

102 

Exc 

list 

14S 

10  J 

100 

101 

103 

103 

97 

101 

32 

42 

101 

10319 

97 

100 

»65 

80 

102 

100 

*44U 

45'- 

*14 

45 

r278 

285 

zl05'2 

107 

34 

'6 

100 

Exc 

list 

1 

0 

Exc 

list 

92 

95 

110 

153 

158 

04 

9,>li 

300 

149 

151 

81 

8> 

1(!0 

101 

140 

150 

31 

3  3 

/    67 

69 

IS 

25 

80 

90 

/  88 

021. 

lU5lj 

106 

90 

LOO 

103 

108 

13  1 

132 

99 

101 

105 

'.0  7 

110 

51 

. ,.! 

88 

891 

OS 

Ml 

102 

9  11 

95 

•  Per  share 


l;lectric  Companies 
Chic    Edison    Co— See   Chi 
Gr't  West  Pow  5s  '4R.J-J 
r.  Kings  Co  E'   L&PCo  100 

Narragan  CProv)  El  Co  .50 
.VV&o  El  L  &Pow  Co  100 

Preferred loo 

United  Elec  of  N  J...  100 

1st  <r  4s   1949. J-D 

Western    Power   com.  100 

Preferred 100 

relcgrap'i  an.1  Telephone 
e  Amer  Teleg  &  Cabfe.100 
e  Central  &  So  Amer. .100 
Comm'l  On  Tel  (N  Y). 
Emp  &  Bay  State  Tel. 100 

Franklin  100 

e  Gold  &  Slock  Tele;.  100 
NY  &  NJ  releph — See  Stk 
e  Northwestern  Teleg.  50 

Pacific  &  Atlautic 25 

ul'ac  Tele;>  &  Tel  g  pf  .100 
Souther. 1  A  Atlantic.   25 

Terry  Companies 
11   &  i\   Y    1st  0s  1911. J-J 
N  V  <3c  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

NY  Alio!)  5s   May  '40. J-D 

lion  Fy  1st  5s  1910  M-N 

V  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  ferry- 100 

1st  mtge  5^   1919. .J-D 
c  Union  Ferry  stock.. 100 

e  1st  5s  192 J \I  N 

Short-Term  Notes 
Am  Cig  ser  A  4s    11 .11  S 

Ser  B  4s  Men  15  '12  M-S 
Atlan  Coast  L  5=  TO. M-S 
irthlch  Steel  Cs  '14..  u-\ 
'In  Ham  &  I)  4s  1913. J-J 
C  C  C  &  St  L  5s,  June  '11 
iCrie  6s,  Apr  8  1911. .A-O 
[nterh  R  T  g  Os  1911. M-N 
v  c  Uy&Llght  os  '12.  »I-S 

,ack  Steel    5s  g   1910.  >1-S 

uake  Sh  &  M  So  5s  To  F-A 

illch  Cent  5s  1910. ..F-A 
,ilnn  A  St  L  g  5s  '11. F-A 

>J   Y  Cent  5s  1910 F-A 

if  Y  C  Lines  Eqp  5s  TO-27 
X  Y  N  H  &  11  5s  T0-T2 
Xorf  &  West  5s  1910. M-N 
Pa  HR  5s  Mch  15  TO.M-  - 
St  L  &  San  Frg  5s  '11.  J-J 
4H%g  notes'lHop.  F-A 
South  Ry  g  5  1910. .F-A 
Tidewater  0s.  1913  guar 
WestTelep  AT-.s  '12. F-A 
Acstingh'e  El&M  63  1910 

Railroad 
•'Chic  Gt  Wcom  tr  ctfslSae 

c Preferred  tr  ctf ;..) 
Chic  Peo  &  St  h — 

Prior  lien  gl  hs'30.  M-S 

Con  mtg  g  5s  1930.. J-J 

Income  5s,  July  1930.. 

Chicago  Subway 100 

Ft  W  A  Den  Cy  std-.100 
ivansas  City  Sou  5s  Apr  1 

1950 — See  Stock  Exci, 
Vat  Rys  ot  Mexico — See  S 
Vorth'n  Securities  Stubs. 
Pitts  Bess  A  L  E 50 

Preferred 50 

•  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A  52 
Seaboard  Company — 

1st   preferred 100 

Com  A  2d  prel — See  Hal 
Seaboard  Air  Line — ■ 

Coll  5sext  11  a  v  11.  M-S 
West  Pac  1st  5s  '33.. M-S 


Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahraeek  Mining 25 

Ulianee  Realty 100 

American  Hook 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 10 

Am  .Malting  0s  1914. .J-D 
Amcr  Press  Assoc'n__10o 
Am  St  Found  new — See  S 

6s  193  5 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com.. 100 
Amer  Typefders  com. 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper..  100 

Preferred 100 

lsts  f  g  5s  T9  op  09  J,J 
AtlGf  AWIndSSLines.100 

Preferred 1 00 

Col  tr  g  5s  1959 J-J 

Barney  A  Smith  Car..  100 

Preferred 100 

Bcthl'm  Steel  Corp — See  S 
Bliss  Company  com..    50 

Preferreii 50 

Bond  A  Mtge  Guar 100 

Borden's  Cond  Milk.  .100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Pref  erred 100 

Casualty  Co  of  Amer.  .100 

Celluloid  Co 100 

Cent  Fireworks  com. _10C 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Del)  0s  1919  op  '01. M-N 

Chesetrrougli  Mfg  Co..  10 

City  Investing  Co 100 

Preferred 100 

e  Clallin   (ii   15)   corn..  100 

e  1st  preferred 100 

<■  2d  preferred  . 100 

Col  A  Hock  Coal  A I  pt  100 

1st  B  5s   1917..    J-J 

Col  tr  (is  c  let  1950.. J-J 

Consol  Car  Healing.. .100 

Cons  liy  Let  A  Relrlir.  10 


Bid 

cago 
93 
12S 


0') 


79»a 

371; 
58 


74 

118 

108 

68 

45 

105 

Exc 

105 

05 

90 

90 


94 
30 
00 
98 
106 
97 
4; 
07 
30 
94 


9818 

'905, 
100 

99U 

97 
1001; 

103  ti 
90 
'.1:1.. 
997g 
99' 
99 
9B7g 
O.40 

100 

100 

100 
99 
951 
997 

1013 
9.P,s 

100*8 


Stoc  ; 

list 


i.it 
1st 
96 
133 
94 
70 
BO 


80  I" 

381; 
59 


78 
120 
118 


list 

"fu" 

98 
98 


90 
37 

05 

10  1 

100 


89 

53 

~~4~U 
9712 

i  ge 
t  Exc 
1'  0 
*3J 
*7J 


0s\. 
971; 

10  r<|. 
loo 

9  7  :• 
101 

iuVij 
07 
lOJ's 

lOOij 
LOOlfl 
9984 

lOO's 
1.1   . 

102 

I008g 

10038 

991  •• 

901  •• 

looi), 

102 
993. 

101 


Esc 


91 
00 

5 

4'. 

102 

:ist 

list 

106 

33 

75 


90 


77 
Exc 


991; 
971; 


921  j 
218 

115 
13J 
110 
225 
10.1 

10 

30 
140 
102 

90 
tk  Ex 

104 

751; 
225 

*4->4 
410 

45 

99 

99 
23 

23 

85 

10 

21 
I    (7 

35 
107 
tk  Ex 
135 
132 
200 
IIS 
101 

*71j 

*26&8 

60 
125 
130 

no 

uj'.i 
1 

10 

os 
coo 

03 

99 
111) 

.r.15  i 
9  1 

SJ 
91 
IU0 
28 


9/3j 


93'. 
225 
125 
160 
121 
23  1 
107 

40  ' 

145 
104 
111  I 
list 
100 

771; 
255 

5'4 
115 

50 
102 
100 
3'; 

20 

88 

11 

70 

40 
115 
list 
140 
137 
20S 
120 
105 
/34 

205, 
3 

70 

140 

131 

7 

60 
11., 

14  " 

72 
700 

75 
102 
1  IS 

l.M.1 


95 


Industrial  and  Alisccl 
Consol    Rubber  Tire      I  00 

Preferred 100 

Debenture  4s  1  951  .A-O 
Con  Steamship  Lliv  — 

Coil  tr  4s  1957  rets.. J  J 
Corn  Prod  Rel — .><■>'  .  itock 

a  Crucible  Steel 100 

e  Preferred    ion 

e  Diamond  Matcli  Co. 100 
luPontl  KDdcNcmPo    10! 

e  Preferred    103 

e  Gold  4  !;s  1930. .  .J- 1) 

Eeon'y  Lt  A  P  t.Iollet.  Ill) 

1st  M  s  f  g  5s  19 50". J-D 

Electric  Boat 100 

Preferred 10 

Empire  Steel 100 

Preferred 100 

General    Chemical 100 

e  Preferred    100 

(Joldiield  Consol  Mines. 10 

Gold  Hill  Copper     1 

ireelie-Cananea 20 

.;u  rscnhe'im  Expior'n  100 
:  Hackeusack  Water  Co 
ii  i  g  is  '52  op  '12. .J-J 
Hall  Sun, U  Co  com. ,100 
.  ia\  .1  tia  Tobacco  Co. .100 

Preferred  ._ ..100 

1st  g  5s  June  1  '22.J-D 
i  fecker-Jones-Jewell     Mill 

ISt    0s    1022 "d- 

Her'g-Hafl-ilar,  ue.v.100 
fiobokciJ  Laud  A  Imp  100 

e  5s    1910 M   . 

Houston  Oil 100 

Preferre  1 ioo 

n  udsou    1  tealty 100 

e  Ingersoll-Kaud  com. 100 

e  Preferred    100 

faternat'l  Han  ;  g  Co.  100 
[nternat'l  Mcr  Mar — See  S 
[nteruatldnal  Nickel..  100 

Preferred 100 

1st  g  5s  1932 _A-U 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Si  ver_.  I  -  1 

Preferred 1O0 

1st    r.s    1948 i-D 

Internat  Smelt  A  Refg  100 
internal  1  i.i    Record. 100 

Preferred loo 

Jones  A  Laughlin  Steel  Co 
1st  s  f  g  5s  1939. .M-N 

Lackawanna    steel 100 

Lanst  Monot'pe  1   uw)l  00 

Lawyers'  Vltge  Co 100 

\e  Leh  &  Wllkes-B  Coal   50 

e  Lorillard  iP)  pref loo 

Madison  Sq  Garden. .10.0 

2d   0s    1919 .\l-.\ 

Manhattan  Transit 20 

Monongahela  R  Coal-.   50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surely.. 100 

Nevada  Cons'd  Copper  5 
Nev-Utah  Min  A  Sin.   10 

e  New  Central  Coal 20 

NYAlr  Brake  6s — s'ee  Stk 
N   Y  Biscuit  6s  1911. M-S 

e  New  Y'ork  Dock 100 

e  Preferred    100 

X  Y  Mtge  A  Security.  100 
X  Y  Transportation..  20 
Nlles-Bem-Pond  com.  100 

NIpIssing  Mines 5 

•Ontario  Silver. 100 

Dtls  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coai — .See  Stk 

Pope  Mfg  Co  com 100 

Preferred       .      100 

Pratt  A  Whitney  prel.  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn). 100 
.loyal  Bale  Poivd  com.100 

Preferred IOO 

Safety  Car  Heat  A  Lt.100 

Seneca  Mining 25 

Singer  Mfg  i'o too 

South  Iron  A  S  com  _.  10  1 

Preferred .100 

Standard  Cordage  . ioo 

1st  M  g  5s  '31  rd.  A-O 

Adjust  M  5s  Apr  1   1931 

Standard  Coupler  corn  100 

Preferred 100 

Standard  .Milling  Co. .100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  ot  N  J. .100 

Swift  &  Co — See  Bost  Stk 

1st    5s  -See  Cliic    St   Ck 

Texas  Company 1 00 

s  Texas  A  Pacilie  Coal  100 
Title  Ins  Co  of  N  Y...100 
i'onopaa  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Tro.v  Directory 1 0 j 

Union  Typewriter  comioo 

1st  preferred IOO 

2d   preferreii ioo 

United  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

e Preferred    ioo 

United  Cop;).".' 100 

Preferred 100 

U  S  Casually 100 

U  S  Envelope  com 100 

Preferred 10  1 

U  S  Finishing .100 

Preferred 100 

1st  g  -.s    191  .1 J-.) 

(  on  g  5s  I  029 J-J 

U  S  steel  Corpoi  ition  — 

Col  tr  s  1  5s  '51  opt  'l  1 

Col  tr  s  I  5s  '51   not  opt 
IT  S  Tit  Gu  &  lii.l-i:i    .100 

■ oppe    1    >  -  s,  ,■  si  . 

Water  ,,-.      Co  com 100 

Proferr  d 

Westchester  .v   lirous    ' ;! 

A   Ml    e   Guar 

1        'SO    Vll    Pi  ' 
u  esl   1:1  A  Ml  1  - 

,m  ;  Pump  i  n 


15 

3J 

21 
Exc 
I6i8 

S'..1H 

1  )  I 
135 

85 

87 12 

95 


80 

:.i 
1031 
*/i 

*  1  :s 
*l()lg 
2371 

8712 
45 
0 
10 
60 


I  ()."> 
50 

■  A 
1  1.) 

0  1 

'.I  I 

130 
l;  Ex 
1  IS 

S3 

92 

40 

9s" 
110 

1  i  I 

9S 

100>2 

00 

90 
200 
-O  I 
130 

421 

85 

*17 

+  10! 

*Wi 

Ho 
99. 

215 
*251 
*17 

M 
Exc 
'  100 

33 

2V5" 

*0 

9.1 
t    1  J 
2In 

53 

95 
*2338 
*42l4 
Exc 

77 

85 
100 

145 

120 
105 
108 

l-, 

5S5 

1.1 

.  I 

1 

1     20 

/.... 

20 

100 

19 

57 

82 

638 

Exc 


Ask 

3 

20 

.)7 

23 
ist 

n, T 

K»7g 

112 
ITS 

bS 

88 

98 

28 

70 

l.i 

90 

081 » 

10412 

,'•■• 

I5j 

10. a 
2  42 

90 
50 

8 
20 
05 

107 
40 


8 
40 
UO 


141 

1st 

155 

92 

91 
8 

-1  . 

30 
103 

I'm' 
75 
102 

10112 

03 

90 1 2 
70 


00 
100 

10»g 

'iT5'" 
103 


19 


2534 
1'2 
'JO 
1st 

Vu" 
84 

!35 

7 

103 

IOI4 

3 

55 

100 

4"812 

list 

SO 

90 
105 
li  .", 
135 
175 
112 
132 

Jo"o" 

22 
51 

1 
25 

334 
30 

2l" " 

00 

si 
TO 

ist 


EXC 

dSt 

21  1 

-20 



1033j 

lllO 

167'2 

*   ''.S 

tS7« 

4 

X 

55 

0> 

2  7 

5) 

62 

11  ) 

112 

112 

115 

*j.) 

52 

■  .  i  2 

5! 

8/I0 

Nsl-> 

10J 

111 

il- 

S 

21 

2.1 

2  1  5 

5  1 

55 

11  1 

no 

1  1  1 

15) 

11  1 

115 

1    J 

luo 

S  ■ 

1:1  1 

11412 

1141; 



00 

list 

154 

16  1 

* 

1  l.i'- 

l.x 

list 

100 

110 

a  Ex-rights.    0  Basl  .    e  Sells  on  Stk.  i.x  ,  but  not  very  "active.    {  Flat  prloe     m  Norn,    s  Sale  price,    x  Kx-dlv.     v  Es-rtcnts. 
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BOSTON  STOCK  EXGHANGE-Stock  Record.  Dailv.  Weeklv  and  Yearlv 


SHARK  PRICES— NOT  riil!  tBNTVM   PRICES 


Saturday 

Jun.  15. 


1183.1 

*l03i" 
♦230 

1341" 
♦225  " 

148 


11  S3. 
1041 
232 
134'; 


♦297 
*15 
*75 

*45 


16 
78 
111 
47 

Hi' 


*. 

*104" 
♦89 


130 
1051; 


*1814 

81 

1551" 


19 
81 

1501; 


* 


197 


*104l4 

19334 

*  1001 2 

*94~ 
*106 


11512 
10412 
1941g 
101l2 


45U 
♦102 
7 
•18 
121 
12U2 
137 
*3312 
10212 
*712 
*144 
*6Sl» 

11 
244 

"Wg 

94l2 
<21512 
312 
123 
*1131» 
13434 
*98 
*189 
IU4 
108 
*3312 
*2712 


4512 

10212 

7 

19 
122 
12H« 
138 

3412 

10234 

8J2 

6984 
11 

244 14 

"80  " 
95 

"3l2 
123 
1141" 
136 
101 

Tit 

1081 
34 
28 


Manila  ti 
Jan.  17. 


Ill 
104 
231 
1341' 

*225 
149 


119 

1(14 


1343 
H'o" " 


*297 
*15 
♦75 

* 

*4r>" 

153 

117 


16 
76 
lit 

l" 53  ' 

lid 


I29I4 
104 


1291 

104 
88 


181" 
80 
156 


181" 
801 

1561 


* 200 


*10438 
193l8 

*100l4 
168 

9412 
108 


115 
1041 
195 
10H 
168 

9412 
108 


16512  166 

6812    6884 
*291"    30 
84I4     853, 
12214  12278" 
*16        18 
♦93       96 

734      778 

*53  54 

8234  847g 

3712  371 


45l2 

H2 
1034 
*.50 
1914 
2278 
2512 
91 
660 
*34 
*.12 
82 

812 
1158 

15g 
1912 
III4 
*105 
1012 
321" 

51 2 
2512 

938 
S212 
18 

7 

1'2 

*434 
2518 

7 
69 


4612 

158 
11 

.60 
20 
23I4 
26 
93 
663 
35 

.16 
S21L 

834 
12 

178 
20 
1H2 
109 
1012 
33 

512 
2612 

912 
86 
183. 

7 

138 

5 
26 

7 
7(1 


2538 

978 

4212 

1434 

Ua 

50 
161 

20 

S8 
258 

16l2 

65 

16 

15U 
*65 

11 


2534 
10l8 
43l2 
1634 

1»2 

50 

161 

20 

88 
25g 

161j 

6534 

163g 

155 

70 

10 


3934  3934 

4934  5H" 

5H2  6H2 

434       43j 

4n2  411- 

53  535g 

5  5 

1234  1318 


4514 

IO2I4 

7 

1812 

i2n2 
12119 
13734 

*33 
10134 
612 
*144 
*69 

1034 
243 
15412 
791 2 
95 
*215 
312 
123 
<11312 
13412 

189" 
1134 

10812 
3312 

*27 


4512 
103 
7 

1912 
123 
1221" 
13834 

3412 
103 

612 
145 

695S 

1034 
243l-> 
1541- 

7f3. 

t518 

"31" 

1231 

1141 

13412 

100 

189 

12 
109 

34 

28 


7  uesi  "u 
Jan.  1  i. 


ilM. 

1031- 

230 

134 

225 

148 


1  1 '■••: 

1031 

230 
13434 
225 
151 


298 
*15 
*75 

"46" 

117" 


298 
16 
751; 
111 
48 
156 
118 


12PSg 

+  104 
87 


130 

1051' 
87 


I8I4 
80 
155 


I8I4 
!C=4 
156 


..    197 


1151" 

10438 

19238 

*100"8 


1151" 
10438 
193U 
1017g 


9412 
107 


9412 
108 


166  167 
68  681 
30  30 
S378     863f 

12312  12312 
16        16 
93       93 

738      758 

54  54 

S234  85I4 

36  36 


4534 
1]2 

1U2 

*.50 

19 

221 2 

2512 

92 
+665 

34 

*.12 

8214 
812 

1134 

H2 
1858 
IH4 
104 
1038 
32 
*5 
26 

9 
86 
18 

7 

U2 
*434 
24i8 

714 
70 


4658 
1*4 

1134 
.60 

1914 

23 
261 
94 

34 

.15 
823, 

8U 
12 

134 
20 
111" 
105 
1058 
33 

5l4 
27 

912 

9n2 

1834 
7 
I84 

5 
26 

714 
72 


2578  2612 

934  10 

4234  44 

1638  1734 

17-1617-16 

50  50 

160  160 

20  20 

*881o 

234  234 

I6I4  161- 

041 2  6£34 

I6I4  161 

15U  151 

6612  C7 

10  10 


3912  3934 

5012  501 2 

51  5218 

434       5 

4134  4134 

53  54 

5  5 

13  133.- 


149      149     +147      149 
3I4       31  ■>'       338 


4478 

IO2I4 

7 

1834 
123 
122 
13712 

33 
101 

*6 
145 

68I2 

1012 
242 
154 

7938 

96U 
*216 
312 
12258 
113 
134 

191 
*111" 
108 
*33 
27 


4512 

10212 

7 

19 
123U 
1221" 
138 

33 

102 

7 

145 

68I2 

1034 

243 

154 
7938 
96l4 

"¥34 
122r 
11312 
1341 

991 
191 

12 
1081 

331 

27 


Wedi 
Jun.  19. 


117'j 
*103l4 

231 

13334 
*225 

148 


118' 
lull, 
232 
1341.1 

l'sT 


♦297 
*15 
*75 

*4o" 

156 

117 


16 

751; 

111; 

117 


130 

*105 

*86 


130 
"88" 


1812 
80 
155 


19 

8012 
156 


197 


II5I4 
'10412 
190 
9934 


197 
1T5I4 

fgY" 

9934 


9412  95 

107      108 


44        45l2 

102      1021" 

7  7 

: 19 

1211o  1231" 
12U2  12214 
135U  13838 
*33       34 
101      102 

*6         7 
146      146 


167  168 
6712  68 
30  30 
8338  85 
122U  12278 
*16  18 
93        93 

7         734 

53  £3 

8212  S414 

3512  3612 


4514     46 

134        17g 
1H2      H34 


*.50 
19 
22 
251; 
901; 
665 
31 


60 
20U 
2234 
2614 
9234 
C65 
33 


.12  .12 

8178  83 

*9  10 
1H2     H34 

H4  134 

19  1934 

1U8  1H2 
105      107 

101s  IOI4 

313g  32 

5  514 

2558  2612 

9  914 

871 2  9034 

1734  18 


7 
1»2 

*434 

24 

7 

7n2 


7 

1'2 

5 

243f 

7 

73 


2512  2534 

934  10 

42  4638 

I6I4  1834 

1  11" 

50  50 

161  161 

20W  2012 

88  89 

*212  234 

I6I4  I6I4 

6412  65 

16  1634 

15  15 

66  O6I2 

10  10 


3834     391 " 
4914     5012 


51 

434 


5H; 
Hi 


41l4     41'2 
53       53 
*4l2      51.1 
1212     13 
*149      150 
31g       338 


10        10 

24178  242 

*153      154 

78U    7934 

96        9614 

216     216 

338      4 

123      123 

*113      1141 

135      135 

* 991 

189      189 
*1U2     12 
108      10858 
*33        3312 
*27        28 


Thursday 
Jan.  20. 


n  18 
L027g 
231»4 
133 

226 

+  148 


1181 
102?g 

13334 
228 

1 50 


Last  Salt 
298     298 

Last  Sale 
-75        7512 

Last  Sale 

451.1     46 


Last  Sal 
Last  Sal- 
Last  Sale 
130      130 
105      105 
88        88 
Last  Sale 
18        181 
7912    80 
155      156 
Last  Sale 
Last  Sale 

■ 200 

Last  Sale 
115      115 
10412  1045s 
1901"  1913., 
100U  1001- 


/  rVia.11 
Jan.  21. 


9412    95 
108      108 
Last  Sale 

4478  45 

102  103 

7I4  71 

1812  19 

121  123 

12134  122 

13534  13634 

3312  331 

10014  101 

*6  7 

*147  ... 


167      168 
67       671 2 
297g    30 
8134    847g 

1215g  12234 
17        17 
93       93 


52 

8Ug 

36 

4958 

4514 

134 
11 
*.50 
19 
2134 
2534 
81 
660 
32 
*.10 
8012 

9 
1078 

1'2 
18 
10S8 
106 

978 
2934 

434 
2512 

9 
89U 
1714 

634 

H2 

5 
2278 

7 
68I2 


834 
52 
84lg 
36 
4958 
4612 

2 
1134 

.60 
19 
23 
26l8 
92 
664 
35 

.15 
83 

9 
1158 

134 
1958 
113g 
106 
IOI4 
3214 

5 
2534 

914 
915S 
1812 

712 

U2 

5 
2412 

7 
71 


93. 


24l8    2512 


4814 
I9I4 
1'4 
4912 
161 
2OI4 
88 

258 
16 
641" 
1034 
I5I4 
66 
10 


44 
1G18 

1 

49 

160 

20 

E8 

212 
1512 
63 
1534 
1438 
65 

91o 


3812 

49 

51 
412 

41 
*5114 

*41o 

12 
145 


39 

5138 

5H2 

45g 
42 
52 

5 

13 

147 

314 


10  IOI4 
24158  24134 
153      154 

78       7812 

95  95 
216  216 
378  4 
12134  122 
11312  114 
135  13612 
Last  Sale 
190     196 

1134  1134 
108      108 


*32 

*27 

2 


3212 
28 

212 


167      168 
67       67 
2978    2978 
8178     84 

121      1227 
16        161 

Z90U    9012 

734  8lg 

< 52 

8U0  83 

3334  3512 


441.1 

453,, 

134 

18/ 

101" 

101? 

.55 

.55 

1734 

1834 

2Ho 

22 

2412 

25I4 

82 

841" 

660 

660 

32 

33 

*.10 

.15 

80 

SI 

834 

83j 

11 

11  h 

*H4 

184 

I8I4 

19 

10i2 

10'S 

lilOO 

102 

934 

10 

2834 

29 

5 

51g 

2412 

25 

878 

9 

861 , 

H)l" 

17 

171.1 

6J4. 

71? 

1]2 

11? 

*4U 

5 

23 

2514 

7 

7 

6912 

70U 

Last  Sale 

23 

241" 

978  1-10 

4412 

40:-s 

16 

1712 

1 

48 


1 

50 


159  159 

20  20 

8712  88 

212  212 

158g  1.5's 

62  623j 

15b  1534 

1418  141- 

65  65 

912  91^ 
Last  Sale 

3734  381- 

4812  49 

51  511" 

41o  41; 

4014  41 

51%  52 

41"  5 

11  111" 

145  145 

234  27g 


11  ! 

HO.il 
230 
133 
22.5 
14S 

1 52 

*29  1 

16 
75 

10 
*45 


1181" 
.  Kill.. 
23H" 
13312 
225 
148 
July'09 

JanUO 

75 
Jan'10 


Sales 

0,    I'll 

11  cek 

3  in  1 


170    Juiy09 

1391"  J'ne'09 
Oct'09 


270 
*129 
105 
*85 
195 
1818 
801 2 


130 

105 

88 

Oct'09 

19 

801 


155        156 
149       Aug'09 
210       ]Jcc'09 

...      197 
34         Jan'10 
...      11514 
*105 

19134     1917g 
*10078     1017f 


*9412  95 
*107 
145     July'09 

45  45 

102  103 

712  71 

1812  19 

I2II4  12238 

121  122 

13678  13734 

lOOU  102 

147*  l"4T 


10 

24078 
155 

78 

95 
2151" 

*378 

12134 

*11314 

135 
100 
195 
*1U2 
108 

32 
*27 

167l"2 
6734 
297g 
8334 

123 
16 


10% 
241 
155 

79 

95 
2151' 

4 
1213. 
114 
135 
Jan'10 
19812 

12 
108 

32 

29 

168" 

68 

2978 

8634 
123 

16 


901 2  9012 

778        83g 
53 

8II4  84lg 

3334  3412 


44 
ls8 
*10l" 

*.50 

19 

2134 

2458 

84 
655 

32 

*.10 

803g 
8S8 

1H8 

*n4 


10->8 
101 

934 
29 

5 
24 

914 

8878 
1634 

712 

1'2 
*412 
25 

712 
73l2 
.0212    Jan'10 
24I4       25l8 


4512 
I84 

11 
.60 
19 

2214 
2678 
8512 
655 
33 

.15 
8214 

938 

HJ4 
134 

193.1 

1078 

102 

10 

2912 

5 
25 

93g 
91 
17L, 

834 

H2 

5 
253., 

812 
75 


10 

451" 

17 

1'8 
4812 
159 
2034 

""23"8 
151" 
63 
16 
14l8 
65 
9 


49 
5134 
412 
4012 


IOI4 

47 

191- 

l's 

481" 
159 
2H2 

"Ys; 

1512 
63l2 
16 
141- 
65 
10 
Dec'09 
393f 
491i 
513., 

41. 

41  " 


1H2       125 

147        140 
234         S 


185 

41 

102 

278 

12 

587 

"33 


100 

22 

11C 


32 

60 
130 

",915 
277 
.70: 


!  rocKs 

BOSTON   S10CIC 
EXCHANGE 


20 

"35 

36 

,016 

50 

5 

265 

79 


,05.r 
596 

,805 
688 
747 
812 

,667 
40 

,601 

100 

135 

50 

,195 

,027 
235 

,13( 

744 

17 

,089 
365 
113 
387 

956 
117 
711 
90 
4 
500 
,527 
,467 
511 
,497 
511 
198 
394 

,573 
461 
,292 
,587 
5 
,145 
,900 
,356 
400 
,541 
,890 
,711 
,819 
82 
,160 
500 
,658 

,698 

,640 
,424 
,824 

2~r 

,903 

,343 
,790 
,822 
,1- 
,257 
,267 
,435 
,685 
70 
,092 
,019 
322 

^986 
129 
,641 
,147 
,350 
684 
173 
,265 
391 
,506 
,707 
,197 
,072 
,887 
242 
422 

,(">:■: 
,121 
,«87 
,115 
,964 
370 
36; 
,538 
12f, 
,250 


Railroads 

Atch  Top  &  iSanta  Fe.io-' 

Do      pref 101. 

Iloston   &  Albany 10 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine ino 

Do      iiref 100 

Boston  &  Providence.  10') 
Uoston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Co  . 

Do      pref 

Chic  June  Ky  &  USY.10 

Do      pier..    . 100 

Con  &  Mont,  Class  4.    10o 
Conn  (c  Pass  Kiv  pref.101; 

Connecticut   River 100 

Fttchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      prei' 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 10( 

Norwich  &  Wor  pref.lOt 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Wore  Nash  &  Roch.,100 

Miscellaneous 
Amer  Agricul  Chem..ino 

Do      pref 106 

Amer  Pneu  Service SO 

Do      pref 56 

Amer  Sugar  Refin 100 

Do      pref 100 

Amer  Telep  &  Teleg--100 
American  Woolen IOC 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 
Dominion  Iron  &  Stee'.. 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

MassachusettsGasCos  100 

Do      pref.. 100 

Mergenthaier  Lino 100 

Mexican    Telephone..   10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &  Co 100 

Torrington,  Class  A..   25 

Do      pref... 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp 25 

Do      pref 25 

U  S  Steel  Corp ..100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Alining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sra._   25 

Anaconda 25 

Arizona    Commercial-   25 

Arnold    25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G frets)    £1 
Bos&CorbCop&SilMg       5 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Conper  Range  Con  Co  100 

Daly-West 20 

Fast  Butte  Cop  Min._   10 

Elm  River 12 

Franklin 25 

Giroux    Conso'idated.      5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).  25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 5 

Michigau 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

Nipissing    Mines 5 

North   Butte 15 

North  Lake  ($8  paid).   25 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

uincy 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon 10 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

United    Copper 100 

(InitedStatcsCoal&Oil    25 
U  S  Smelt  Ref  &  Min.   50 

Do      pref 50 

Utah-Apex  Minin? £ 

Utah  Consolidated 

Utah  Copper  Co ._  10 

Victoria    25 

\\  mona 2.~; 

Wolverine 25 

Wyandot    25 


hanqc  jor  iiar 
1909 


Limes'. 


98 
1()034 
22  > 
12)1., 
2231" 
1321" 
151 
295 

H84 

(■')•■> 

10 

4SU 
143  " 
115 
170 
139 
267 
1281" 

75 

79 
195 

1H4 

581" 

•iloi  ~ 

146 

200 

190 

26 

«014 

97»" 
rl7278 

93l2 
165 

88 
102 
144 

33I4 
94 

5% 
13 

J114 
xll7 

I25I4 

271" 

931 2 
334 
125 

181" 
7 
245 
15038 

59 

89 
2021" 
2  " 

08 

93 
126'4 

75 
168 

934 
100 

201" 

2414 
1 
1261" 
X54 

2812 

4134 
107 
6l8 

76 

478 
34 
65 
23 
3818 
30 
.30 

8 
.45 
1034 
17ig 
2138 
96U 
585 
29 
.10 
6812 

712 

712 

1 
13 

738 
90 

9 

814 

512 
22l8 

712 
16 
1034 

414 
,30 

3'" 
1234 

584 
2571" 
.09 
1612 

978 
47 

412 
.40 
4714 
122 
19 
83 

H" 
131" 
34 
13ig 
1278 
62 

9M 

7% 
28 
39 
44 

4 
3714 
3934 

3 

434 
139 

2 


Jan  rj 
Jan  15 
Jan  4 
Jan  7 
Dec  16 
Jan  2 
Feb  -" 

Sep  1  I 
Jan  2 
Jan  5 
Maylo 
Deo  24 
Jan  2 
Nov  5 
Jan  :C 
Jan  2 
Jan  15 
Nov  11 
Jan  5 
Jan  14 
Oct  11 
Jan  12 
Jan  15 
Nov  8 
Feb  4 
Apr  13 
Dec  8 
Apr  27 
Mch  2 
Apr  5 
Feb  26 
Mch  2 
Jan  20 
Jan  2 
Oct  12 
Mchl2 

Jan  2 
Jan  18 
Jan  26 
Jan  13 
Nov30 
Nov  30 
Feb  1 
Feb  4 
Jan  15 
Apr  1 
Jan  25 
Jan  11 
Jan  4 
Jan  2 
Feb  24 
Jan  5 
Jan  5 
Mch  12 
Jan  5 
Apr  24 
Jan  2 
Jan  5 
Feb  6 
Jan  30 
Jan  11 
Jan  9 
May21 
Jan  29 
Jan  26 
Jan  13 
Mch  19 
Jan  11 
Feb  24 
Feb  23 
Jan  11 
Mch  3 

Oct  28 
Jan  29 
Feb  26 
Mch  27 
Feb  26 
Feb  26 
Dec  14 
J'ly  16 
Feb  16 
Mch  15 
J'ly  14 
Feb  24 
May  3 
Feb  26 
Feb  1 
J'ne26 
Feb  26 
May  28 
Feb  1 
Oct  29 
Feb  25 
J'nelu 
Feb  26 
Feb  26 
Sep  10 
Dec  23 
Apr  27 
Apr  30 
Jan  30 
J'ly  10 
Mch  IS 
Apr  29 
Apr  16 
Feb  20 
Oct  15 
J'ly  16 
Dec  15 
Feb  26 
Oct  8 
Dec  24 
Mch  2-' 
J'ne2l 
Feb  24 
Feb2C 
Dec  28 
Dec  6 
Nov  15 
Feb  26 
Jan  5 
Nov  C 
Apr  27 
J'ly  16 
Dec  29 
Nov  4 
Jan  12 
Feb  25 
Jan  8 
Oct  29 
Feb  24 
Feb  -', 
Oct  28 
Apr  30 
Mela  IS 
Oct    (> 


Jj'i/Zi-s 


]25l8Oet     2 

106  J'ne  7 
23'Jl4  Apr  8 
)  3  5  Dec  30 
23.5  Mch  19 
153  Nov  4 
16J  Apr  a 
301      Jan     _ 

22     Feb    3 

77'->  Nov   4 

11'"  Mchl2 

55l4  Oct     i 

162     J'ne  23 

123     Jiy    c 

173     Mch   5 

14212  Mfii'o 

275     Mehl 

136     Feb    .= 

103      Dec  22 

88I«  Seu  15 

19514  Jan  13 

19     Oct     1 

84     Nov  3 

174?8  J'neH 

149     Aug   9 

215     Sep    2 

200ig  Jan  18 

40     J'ne   5 

11712  Aug  16 

107  Aug  31 
21834  Aug  10 
II7I4  AuglO 
175     Apr  1} 

9818  Apr  23 
112  Apr  27 
146     Mayl!) 


50U 
105 
S?s 

2212 
136 
131 
14518 

40l8 
108 

8I4 
14712 

7134 

1378 
260 
173 

8334 

97 
22OI4 
314 
125 
118 
139 
108 
199 

12 
1141" 

34 

35 

170 

71 

3H4 

9478 
131 

1J 

96 

1012 

62 

961" 

401" 

54 

5184 

1 
18 
.80 
231" 
24  " 
3358 
119 
695 
4412 
.35 
8634 
12 
1658 

212 
19 
1214 
1101" 
1458 
38 

712 
3314 

93g 
7414 
19'8 
I8I4 

1 

6 
28i.s 
I3I4 
70lg 
.40 
30 
13 
8514 
117g 
.90 
59 
170 
3()14 
99 

278 
1778 
67 
1S1" 
LSI" 
00 
175g 
161 1 
3'Jl" 
59 
54 

684 
4'j34 
66 

6 
<13'4 
158 
4 


Augl2 
J'ly  23 
Feb  23 
Nov  1 
Apr  8 
Apr  13 
Sep  29 
At*  27 
J'nell 
Oct  26 
Nov  9 
Dec  11 
J'ne  9 
Apr  7 
Aug  7 
Dec  22 
Apr  23 
Dec  16 
Oct  15 
Oct  26 
Oct  16 
Sep  20 
Oct  13 
Aug  7 
Sep  29 
Aug  6 
Dec  27 
Nov  S- 
Apr  2 
De,c  22 
Oct  7 
Sep  21 
Oct  4 
Oct  4 
Dec  22 
Dec  20 

May28 
Oct  1 
Novl9 
Dec  27 
Dec  30 
Dec  30 
Feb  17 
Jan  2 
May  7 
Dec  13 
Dec  30 
Nov  19 
Jan  4 
AueT3 
Sep  3 
Jan  15 
Nov  19 
Mch  19 
Apr  20 
Jan  15 
Aug  3 
Novl'J 
Dec  29 
Nov  10 
Dec  22 
Aug  9 
Feb  19 
At:gl9 
Dec  :l 
Dec  17 
May2S 
Dec  22 
NovK 
Dec  3 
Mch  i 
Jan  8 
Apr  6 
Nov  19 
Sep  21 
Jan  2 
Aug  9 
Dec  22 
Augll 
Dec  23 
J'ne  10 
Jan  4 
Jan  8 
Jan  4 
Dec  17 
May2S 
J'ly  6 
Feb  25 
Jan  23 
Jan  8 
Nov  16 
Sep  21 
Oct  4 
Jan  26 
Nov2o 
NO-2C 
Dec  22 
Dec  17 
Augl2 
Jan  16 


Hange  for  Previous  Year 
'1908) 


I. 'in  1 1 

67»s  Feb 

831 2  Mch 

1SH" Jan 

1211"  Dec 

200I4  Feb 

Oct 

Feb 

Jan 

Meb 

Jan 

Nov 

Dec 

an 

an 


114 
136 

284 

6 

4.5 
8'j 

471- 
126 
102 
161 
13314 
244      J 
117 

67 

H 
193 


,1 
.) 

Deo 

Sep 
ah 
Jan 
Apr 
Oct 
Nov 


8I4  Jan 
40  Jan 
Ja>i 
J'ne 
Apr 
Jan 
Jan 
Feb 


128 
140 
200 
175 
25 
70 


4  w        i  v.w 

8Si8  Jin 
110i2  Mch 

7S3j  Apr 
150     Jan 

76     Jan 

96  Jan 
138     J  ly 


Jan 

Mch 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

.Ian 

Jan 

Jan 

Mch 

Mch 

Jan 

Mch 

Jan 

Apr 

Mch 

Mch 

Mch 

Jan 

J'ne 

Jan 

Apr 

Jan 

Jan 

May 

Mch 

Jan 

Jan 

Jan 

Jan  1 

Jan  , 

Feb 

Jan 


13 
77 

4 

912 
99I4 
106 
99 
16 
7734 

3 
961 2 
1434 

414 
201 
111 
49 

77 
192 

1 

40 

75 

105 

5U" 

147 

9 
S8'2 
20 
23 

1'4 
1141" 
3812 
2478 
26 
87'2 

4 
59 

It" 
24 
45 
2034 
28 
14 
40 

8 
.25 
IOI4 
IH4 
151" 
93 
r565 
21 

551g 

7 

884 
99 
6I9 


Feb 
Apr 
Feb 
Jan. 
Feb 
Jan 
Feb 
Apr 
Oct 
Apr 
Apr 
Jan 
Feb 
Mch 
Feb 
Mch 
Feb 
jan 
Dec 
Mch 
Apr 


bO     Jan 
0"s  Jan 


1734  Feb 


10     Sep 

I2I4  Jan 

2i4  Mch 

.25     Jan 

31"  Dec 

834  Sep 

714  Feb 

45     Feb 

.25     Dec 

83cS  Jan 


403.  F^b 


50 

Jan 

28 

Jan 

77 

Feb 

10!" 

Jan 

77 

Feb 

lnS 

Apr 

'■•3| 

Feb 

14 

Apr 

His 

Oct 

5  6 

Mch 

12lfl 

Feb 

4*8 

Mch 

S) 

Mch 

28 

Mch 

57 

Feb 

48, 

Sep 

291" 

Jan 

287g 

May 

21  ■> 

Apr 

41" 

Jan 

1151" 

Jan 

.50 

May 

Jii'/hesi 


IOH4  Dec 

IO4I4  Dec 
230     Dec 


140 

228 

140 

156 

301 

13 

58 

17 

61H  .- 
151)4  1) 
1201"  Dec 
165  Men 
Apr 
Dee 
Nov 
Dec 
Dec 
Nov 


•Ian 
Dec 
Jan 
.Ian 
Nov 
Mch 
Nov 
Jan 
Jan 


138 
263 
133 
86 
io 
193 


1334  No/ 
64  Nov 
161  Nov 
145  Apr 
205  Feb 
196's  Dec 
31     Dec 

95  Dec 
102  Dec 
18558  Nov 

9738  Nov 

161  Nov 
91'2  Sep 

110     Dec 
140     Mch 

35     Nov 

96  Nov 
12     Dec 

23  Dec 
137=8  Nov 
132  Nov 
1321"  Nov 

3238  Dec 

961"  Nov 

4i2  Dec 

128     Nov 

2U4  Dec 

838  Nov 

253     Nov 

162  Dec 
60  Dec 
90     Nov 

215  Nov 

3  Oct 

78  Nov 
93  Dec 

128     Nov 

79  Dec 
17412  Nov 

10i2  Nov 
108i2  J'ly 

24  Oct 
2612  Dec 

21"  Jan 

148  "J'ly 

6238  Nov 

30     Nov 

5834  Nov 

114     Nov 

912  Nov 

S0i4  Dec 

1214  Aug 

41i2  Nov 
88l8  Nov 
30  J'ne 
53  Nov 
4058  Dec 
.50  Aug 
19l2  Nov 
.75  Nov 
18i8  Nov 

25  Nov 
30     Aug 

130  Aug 
700  Jan 
3634  Nov 
45  J'ne. 
8378  Nov 
11'8  Nov 
10  Dec 
234  Nov 
191"  Nov 


110     J'ly 
13l8  Aug 


26>4~Jan 


2414  Dec 
1714  Jan 

838  Aug 
.75     J'ly 

S  Jan 
151"  Dec 
15i2  Nov 
73     Nov 

138  Jan 
2034  Nov 


8934  Nov 


1    J'iy 

601"  Dec 

1351"  Dec 

3U8  Dec 

100     Aug 

33S  Nov 

I9I4  Nov 

36'2  NOV 

"20i"8"No"v 

88     Nov 

25     Aug 

16'"  Nov 

3034  Nov 

4678  Nov 

47     Nov 

7     Nov 

Aug 

Nov 

Nov 

fc>4  Nov 

175     Nov 

338  Oct 


50 

53 

5 


«  Before  pay't  of  assess'ts  called  in  1909.     •  Bid  anj  asked  prices,     a  New  stocf.     e  Ass't  paid,    b  Ex- stock,  div.     ft  Ex  rights,    a  Ex-div.  and  rights. 


Jan.  22  1910.] 
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IttliMlA  ~° 

BOSTO  N  BTOC  K    K  X  ( !  H  'U  iC  \£  £ 

WK.KK    KNDINl,   JA\  21  ■>*. 


/*ri<w 

hriiiau 

.hi  l)    '  1 


Week's 
Range  or 
Last   iSale 


,~3TS 

o  ° 


JCanne 

Year 
7909 


I        I 


Am    l>l<»j> ,«  Tel  coll  tr  4B.192S  J 

Convertible  4s.     1936  M 

A n<  Writ  Paver  )  si  ■  s  i  6s  v  1919  j 

Ariz  Com  Cop  I  «l  co n  v  (is  1018  AI 
A'cn  Top  A  S  I-'m  »i«M«  k  48.. 1995  A 

Ail|ii«iineut  g  4s ,l'lyl995  N 

Stamped I'ly  1995  M 

60-year  conv  4s 1955  J 

10-year  conv  6h  1917  J 

Atl  (lull  <1i  W  I  SS  Lines  5s. 'i9  j 
I!  >ston  Elect  Lcooeol  6s.  1924  M 

H  >ston  &  Isowcll  48 1910  J 

B  >ston  it  Maine  4  4* 1944  J 

Hoston  Terminal  1st .348.1947  F 
B  ir  <fc  Alo  Hiv  cons  Os  . .  .191SJ 

dinkln*  lunil  4s 1910  J 

B.itte<fc  Boston  1st  Os 1917  A 

CMlar  Rap  <fe  Alo  II  1st  78.1910  M 

2d  7j 1909  J 

CenV  fermi  1st  g4»..  May  1920  k 
C  B  <fc  w  Iowa  Div  1st  68.1919  A 

Iowa  Div  1st  4s 1919  A 

Debenture  68 1913  M 

Denver  Exten  4« 1922  F 

NebraaVa  Exten  4» 1927  M 

B  <fc  S  W  »  I  4a 1921  M 

Illinois  Div  3  4s 1949  J 

Joint  bonus  See  (it  Northern 
C  ilc  jc  Ky  <te  Stic  Yds  6s  .  1915  J 
Ooll  trunt  reluuding  g  4sl940  A 
Oh  Mil  A  Ul  P  Dub  D  6s..  1920  J 
Ch  M  &  St  1"  Wis  V  div  6eI92l>  J 
Oluc  de  No  Alien  1st  gu  &h.!93i  M 

OhicA  W  Midi  gen  6a 1921JJ 

Concord  A  Mont  oon»  4«..  1920!  J 
Conn  ab  Pesa  K  1st  g  4s...  194:1  A 

Current  luver  1st  5b 19JJ7  A 

Det  ur  Kapife  W  1st  4a...  I!  46  A 
Dominion  Coal  1st  s  I  6a 

Ftotiburg  4s 

4s 

F.eiul  Klkife  Alo  Viet  tie..  1933  A 

Unstanipeu  1st  6s 1933  A 

GoNoiO   K    <fc  y  coll  li  48  102]   J 
Sei:i3teieu48 19210. 


1941)  M 
19 lii  M 
1927  » 


94 
94 


96 
96 


Bu\  Ask  Low 

92 \  Sal<-    I    !l.", 
102  4  10.1  4  102  4 

I    83 

204 

LOO*, 
!   94 
!   93 4 

119 

120U 

■sale   I   69  4 

, 110 

100 4 

104  4 

112  4 

111)2 

I    994 

1100 

117 

Ill's 


70 


85       86 


101  >•,  Sal.* 
91     Sale 


87 
11103 

994 
1014 
100 
102 

90 

8  J  ', 


hiali 
93     | 

103  4 
Mar'Oo 
Deo'Ofl 

Dec '09 
No»'09 
Dec '09 
Aug'O'j' 

vo   I 

Feb  '04 
Mar'09 
Oct  'OH 
Jan  '03 
Dec '09 
Jan  '09 
J'ne'01 
J'ue'08 
J'ly'06 

Oct  '07 

J'ly'09 

101  4 

Oct  '09 

MnyV9 
Oct  '09 
Nov'09' 


A'«  Low 

6«;i  »i58 

47:    92i, 
....     83 
...J  130 

3j   004 
....'    924 
....II   93 
...'1024 
.   . J107I, 

67,1   69 


98     Sale 


07 '«  Sale 
'JO', , 


101  1014 
91  91 

1154  Jan'io 

120     Febof. 
1103      -.co  '(10 

103  4      104 
91      Doc '07 

1124  'an '03 
96  Fob '09 
<J  I  Oct  '09 
98 

10.1  4  Api  '06 
I    90      Apr'O* 

133     Mar'09 

'140  Apr'05 
964  97 'g 
96  4        90'4 


niun; 

O'P.,' 

io7»„; 

83 
204     | 
1014 

94  »„ 

94  4' 
121=8' 
1201, 

73  4 


-.    lOO^lOO^j 


.'  102 
.'I  994 


102 
99  4 


..'I 

..II 

Bll'Vi" 


90  41 


....'  99«g 
I  101 «» 
,..J|  99Vj 
...'  1014 
....;|  98»g 
....    8y>4 

12  101 

H  91 

..J  110 


1001* 
101  '„ 
100 
102 

99 

92 

104 

91 
1181* 


..  101 
4  102 


103 
106  V, 


..  96 
..  87 
1  904 


96  | 
92  4 
U7'» 


....  133  133 


ItOND* 

HOSTON  STOCK  RXCH'QK 
WltRK  ENDINH  JAN  21 


3-2  t~r\c 

~t        trie/cm 

^ft,       Jan  VI 


129,    951, 
4     963« 

ll 


99 
984 


Illinois  Steel  riebeu  6s 1010 

Non-couTeititeben  6s. ..1913 
IaFalls&Sioux  Cist  7s..  1917 
Kan  C  Clin*  Snr  1st  5a...  192."> 
KanC  Ft  S&G'ulf  ext5»..1911 
Kan  C  Ft  Scott  <fc  M  6s....  1928 
KanCM<fc  H  gen  4e 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ky  <fc  Br  1st  6sl929 
Maine  Cent  cons  1st  7s.  ..1912 

Cons  1st  4s 1912 

Maro  Hough  &Ontl8t  6s.  1925 

Mass  Gas  44s 1929 

Mexican  Central  cons  4s. .1911 

1  at  cons  inc3s Jan  i939 

2d  cons  ino  3s Jan  1939 

MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929] 
New  Eng  Cot  Vara  6s.  ...1929; 
New  EHg  Telenh  6s 1916 

5s 1916 

New  England  cons  g  6s...l945| 

Boston  Term  1st  4s 1939, 

N  YNH&H  con  deb  3481956 

Conv  deb  6»  (ctls) I94S! 

Old  Colony  gold  4s 1924( 

Ores  By  &  Nav  con  g48..1940 

Greg  Sli  Line  1st  g  Os 1022 

Rejiub  Valley  1st  s  f  Os.. .19191 
Rutland  1st  con  gen  4  48.1941 

Rutland-Canadian  Ist4sl949 
Sava  1  man  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930| 

Terre  Haute  Klec  g  6s 1929 

Torrington  1st  g  5s 1918 

Union  i'ac  RR  &  1  gr  g  4s. 1947 

20-year  conv  4s 19271 

United  Fruit  gens  I4  4s.l9.:3 
U  S  Coal  <fe  Oil  1st  s  f  Os..  1938 
U  S  Steel  Corp  10-00  yr  5s.  1963 
West  End  street  Ry  4s 1916 

Gold  448 1914 

Gobi  debenture  4s 191  u 

Gold  4s 1917 

Western  Telepli  &  Tel  68.1932 
Wisconsin  Cent  1st  gen  4sl949 


J-J| 
A-O 
A  O 
A-O 
J-D 
M-N 
M-S! 
M-S 
A-O 
A-O, 
A-O 
A-O 
J  J 
J-J 
J'lj- 

j'-'j 
J-J 
FA 
A-O 
A-O 
J-J 
A-O 
J-J 
J.J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
JJ 
MS 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J.J 
J.J 


Ria         ask 

i'004  ioi" 


117»8 , 

93  4  Salt 
91        92 

103     101 


98J,  Sale 


104     105 


134  >«  Sale 


102 


Week'i, 
Ranee  or 

haul  Hair 


22  I      Aa»n»« 

5«.i       Year 
H<\\      jy.j 


1. 1111 

99  *) 
100  "9 
117 

07 
100 
117\ 

93  4 

91 
103 
113<fc 
IOII4 
115 

981, 

86 
111*3 

16>4 


HlQll] 

Nov'09 

I  no', 

Apr'Ofi 

Jan  '10 

Sep  '09 
117V 

93  4 

91 
Jan '10 
Nov'Odj 
Sep  '05! 
J'ne*08; 

98  »4 
Mar'09] 
Apr '08 
Apr 'Os 


.\o 


Loin     High 
...II  99\  101 
9  100 4  1014 

'.'.'.  \"ti"  "Si" 

...100   101 

12  116',  1204 


90   94 

86  4  92' 
103 1«  104 


3.', 


102  4  Aug'04 
104>4  1013* 
10^  Feb'09 
100 4  Sep '08 


10 1  a, 
1314 
101 

98  \ 
117  '6 
105 
107  4 
102 

984 
104', 

97 
100 

102  \ 
H04 

.  160 

|104J, 

11004 

1101^4 

99 

1004 

99     Sale      98Hi 
I   954 


96  Sal* 


97  4  100 
844  86 


4  102  4  1043« 
.J  102  102 


Dec '09 

134  4 
Apr '09 
Sep  '09 
Nov'09 
Dec'08 
\ov'05 
Mat '02 
Mav'Otf 

101', 
Apr'07 
Nov'09 
Dec'09| 
J'ne'09 
964 

160 

104-',  I 
Apr '09 
J'ne'09 
Nov'09 
Oct  *09 

99 
Apr'09 


97  °g  1094 
134  142*4 
101      101 

984  984 
1174M94 


104      1064 


..J  100     102 
...1 1024  1034 
...1  10J*tll04 
61   95»»    97 
6  120      160 
11H1024  1084 
..'10041004 
.... '11004  1024 
1    99      1004 
994  100"| 
96     1004 
934    96  4 


30 


Note— Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    ■  No  price  Friday ;  latest  bid  and  asked.      H  Flat  price. 


PhiladelDhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


."Share  l'ricea — Not  Per  Centum  Prices 


Sales  I       ACTIVE  STOCKS 

of    tfvei 
Week    (For  Bonds  and  Inactive 

Shares] 


Stocks  see  below) 


Range  -for  Year 
1909 


Lowes/ 


Highest 


Baltimore 

Con.  Gas  EL  L.  &  Pow.100    30     Mar  8 

101        Do     pref 100,   76     Mario 

1,143  Northern  Central 50  100     Jan    4 

7 10  Seaboard  (new) 100    1 1=4  Feb  25 

7i0        Do     2d  pref 100    22s,  Feb 24 


13  4    United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways 60 

Cambria  Steel 50 

Electrlo  Co  of  America  10 
Eleo  Storage  Battery..  100 

Gen  Asphalt  tr  ctls 100 

Do     preftrctfs 100 

Keystone  Telephone...   50 

Lake  Superior  Corp 100 

Lienigh  C  &  Nav  tr  ctls.   60 

belugk  Valley 50 

Penn»ylvania  RR 50 

Philadelp'aCo(Pittsb).  50 
Philadelphia  Electric^.  25 
Phlla  Rapid  Transit...   60 

Reading 50 

Tonopah  Mining    1 

U  nion  Traction 60 

United  Gae  Impt 60 


03,  Feb   3 


26 

444 
324 
Z104 
43 
16  4 
53 
94 
144 
96 
67 
63  4 
404 
114 
244 
69  4 

634 

504 
844 


Dec  20 
J'lv  8 
Feb  23 
Jan  20 
Jan  30 
Jan  5 
Jan  5 
Jan  ^1 
Jan  5 
Jan  6 
F»b23 
Feb  2  4 
Feb  '-4 
Feb  23 
Jan  0 
Feb  23 
Jan  10 
Jan  6 
Mayl3 


48  Dec  :i 
89  May  18 
12 14  Deo  17, 
284  Deo  7, 
48  Deo  7 
14  4  Deo   3' 


43  Jan  2 
48  Deo  31 
49«»  Dec 21 
124  J 'ly  14| 
63  4  J 'ly  30 
331,  Dec30 
84  4  Dec  31 
16  a  pi  19, 
33  '8  May  8 
126  4  Dec  17 
113  Sep^l 
75  4  Sep  2  9 
5 1 4  Deo  9 
14  "s  Dec  22 
36  4  \pi  28 
1*6 ',  Sep21( 
71816  Mar30 
584  May  4l 
95  4  Deo    6! 


Range  lor  Previous 
Year  (1908  J 


Lowest      Highest 


20  Jan 

65  Mar 

80  Jan 

4  Feb 

10  Feb 

10  Jan 


32  4  Mar 
424  Mar 
264  Pe" 

84  Jan 
24  4  Feb 

34  Jan 
194  J  an 

4  4  ^  an 

34  Feb 
781,  Jan 
524  Feb 
64"19  Jan 
34  4  .Mai 

6  4  t'eb 

2  >s  J'ut 
)3ib  Feb 

3  4  J  an 
'  4  J'ne 

4  Jan 


dl_ 

463 

3 

■11 


73 


30  Deo 
81 4  Dee 
102  Dee 
16  Deo 
26  Deo 
12     Nev 


43     Deo 

46  4  Nov 
40  4  Deo 
114  De« 

47  4  Deo 
194  Deo 
69  4  Dee 

9  May 
17  Dee 
974  Dec 
763,  Deo 
UGile  Deo 
44*4  Deo 
124  Nov 
26  4  Deo 
7114,  Deo 
9  's  Apr 
564  Apr 
944  Deo 


innctive  Mucin 

Allegheny  Val  pret 50 

Amal  Asbestos  Corp.  100 

Prefer  ted 100 

American  .Milling' 10 

Amer   fipe  Mtg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
Consol  Trac  of  NJ...100 
ttastou  Con  Electric  6.60 
Kleo  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &  W  V 100 

Qermautowu  Pass 60 

Indianapolis  St 100 

Indiana  Umou  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  <fc  Cbem.60 
Keystone  Telephone  ..60 

Preferred 60 

Keystone  WatchCase.lOO 

Lit  Brothers 10 

Little  Schuylkill 50 

Miuehill  &  Schuyl  H..50 
N  Haven  Iron  &  steel. 5 

Northern  Central 50 

North  Pennsylva inn.. 50 
PeDnsyl  RRieceipts. 

Pennsylvania  bait 50 

Pennsylvania  .MeeL.lOO 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  <fc  Norns.60 

Phila  Traction 60 

Railway  1  General 10 

Susquon  Irop  <fc  Steel. .5 
Tidevr;<ier  Steel 10 

Preierred 10 

Union  Tr  of  ind loo 

United  N  J  RKdfc  C..100 
Unit  Trac  Pitts  pref. .60 
Warwick  Iroiiifc  steel.  10 
West  Jersey  &  SeaSh.60 
Westmoreland  Coal... .60 
Wilkes  Gas  tfc  Kiec.ioo 


30 
904 

1"4 


119 


60  », 


22  4 
1*2" 


67 
01 


120 


108 ", 


46 


»8 
10 


30  4 
904 


46', 


61 
12*5' 
"23' 


11 G 

454 
150 
884 


250 


1 1 41    U4 

65 
95        96 


Bonds 

Prices  are  all  "  and 

interest." 

Al  Val  E  ext  7s  1910  A-O 

Alt&LVElec  4  4s*33.F-A 

AmRysconv  5s  1911.J-D 

i  Atl  City  1st  5s  g  '19.M-NI 

!  Berg&  EBrw  1st  6s'21  J-J ' 

'  Bethle  Steel  6s  1998. Q-Fj 

I  Choc*  Me  1st  6s  1949  J-J 

ChOk&Ggen  5s '19  J-J 

Col  St  Ry  1st  con  5s  1932 

ConTracof  N  J  1st  5s. '33 

E&AlstM6sl920M-Ni 

Elec  &  Peo  Tr  stk  tr  ctls 

Eq  II  Gas-List  g  5s  1928 

Indianapolis  Ry  48.1933 

Interstate  4s  1943  ..F-A 

Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g-1924.Q-F 
Leh  V  C  1st  6s  g  '33. .J-J 
Leli  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-D 
New  Con  Gas  6s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh&Nolst4s'39  J-J 
Income  4s  1939. ..M-N 
NoOhioTracconos'lO.J-J 
l'enn  gen  6s  1910  ...  Var 

Consol  6s  1919 Var 

Peun  &  fitd  Steel  con  Os. 
Pa  ANY  Can  6s  '39.  A-O 

Con  4s  1939 A-O 

l'enn  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstifc  col  tr  5s'49  M-S 
Oon&  coi  tr  6s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certils  4s 

P  <te  E  gen  M  6  g  '20.  A-O 
GenM  4sgl920..A&O 


1004 
92  4 

98 


1164 

HO 

1044 


1044 
107  4 

914 
100 

83 


93 

99 


100 
117 
112 


10J4 
1004  108 
1014  1014 


92 


84 
664 

103 


119 
149 

ye 
i'0'3" 

149  4 
96  4 

100 

loo-1, 

109 
10J3, 

1014 
00  4 

104  4 
984 

1014 
75  4 

1  OS 

09 

1014 
754 

1004 


PHILADELPHIA 


Bid    I  Ask 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. Q-F 
P  W<fe  B  col  tr  43 '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ryife  L  con  5s  '5  4J  -J 
Spanish-Ain  Ir  6s  '27  J-J 
U  Trac  Ind  gen5s'19.J-J 
Un  Rys  Tr  ctfs  4s'49Ji&J 
United  Rys  Invlstcolltr 

sf  6s  1920 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  I  5s  1930.J-D 
Wlks-B  GifeE  conos'55J-J 
BALTIMORE 
Inactive  Stocks 
Ala  Cons  Coal&  lion.100 

Pref 100 

Atlanta  &  Charlotte..  100 
Allan  CoastL  (Conu)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou*  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Juices  are  all  "  and 

interest." 

Anacostia  &  Pot  5s 

Atl  «fc  Oli  ext  4  4s  '10. J-J 
Atlau  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ct£s  5s  J-D 

Ctls  of  indebt  4s J-J 

6-20  yr4s  1926 J-J 

Bait  C  Pass  1st  5s  '11  M-N 

Bait  Fundg  5s. 1916  M-N 

Exchange  3  4s  1930  J-J 

l'.altcfc  PlstOsml'll  A-O 

BSP&C  lst44s'53F-A 

Bait  Traclst5s..'29  M-N 

No  Bait  Div  5s  1942  » -D 

Ceut'l  Ry  conosl932  M-N 

Ext&  Imp  68.1932  M-S 


1034 


1014 


10041 


99- 


93 
78 

844 


103', 
94 
79 


85  4 
107 
86  4| 

10 1 4' 102 4 


25 


325 

105 

6 

20 

30 

93 

72 

1 


103 


934 
102  4 
97 

92  4 
I004 
105 

97 
1014 

93  4 
108  4 
110 
107 
106 


76 


340 

110 

7 

23 


97 


103  4 


944 


93  4 
10041 
IC6 

97  4 
102 

944 
111 


BALTl.XOKK 


Bid     Ask 


Chas  City  Ry  1st  6s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
Charl  Cife  A  2d  7s'10  A-O 
City  &  Sub  1st  5s.  .'22  J-D 
City*  Sub(Was)lst 5s*48 
Coalcfc  1  Ry  1st  53'20F-A 
Col<fcGmvl8t6s.l910J-J 
Consol  Gas  6s...  1910  J-D 

5s ..1939  J-D 

Ga<&  Ala  lstcon  5s  '45J-J 
GaCarifeN  lst5sg'29J-J 
Georgia  P  let  6a. ..'22  J-J 
GaSo  &  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Kuoxv  Trac  1st  5s  '28A-0 
LakeR  El  1st  gu6s'42M-S 
MaconRydiLtlst53'63J-J 
Memphis  St  1st  5s'45  J-J 
MetSllWasli)lslo.i'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  6s'38  M-N 
Norfolk  St  1st  5s '44. .J-J 
North  Cent  44s  1926  A-O 
Series  A  5s  1920. ...J-J 

Series  B  6s  1920 1 -J 

Pitt  Uu  Trac  5s  1997.  J  J 
Poto  Val  1st  6s  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  &  Uoau  5s  1920. J-J 
South  Bound  1st  6s..  A-O 
U  El  L&P  1st  4  4s'29  M-N 
UnRViV:  El  1st  4s '49  M-S 

income  4s  1949 J-D 

Funding  6s  1930. ..J-D 

VaMid  2d  ser  Os  '11.  M-S 

3d  aeries  Os  1910. .M-S 

4th  ser  3-4-5s  1921. M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  new  '32.  J  -J 

Fund  debt  2-3s  1991.  J-J 

West  N  C  cou  Os  1914  J-J 

WesVaC&PlstOg'll  J-J 

Wil  &  Weld  5S..1935.J-J 


100 
90 
101 
106 
103 
101 
107  4 
100 
110 
104  4 

104  4 
113 
10  7 

414 

10 
101 
108 

95 
100 
108 

75  4 

93 
106 
105 
111 
111 
105 
106 
107  4 

834 
105 

105  4 
92 
881, 
59  4 
83-' 

101 
104 
105 
10J4 

90 

90 
106 
ioi 
110 


92 


107 

1014 
108  4 
1004 
110  4 
105 
1044 
1164 
108 

414 

12 
106 


964 
1004 
109 

75  4 


110 


84 
1064 

92  4 
864 

594 

84 
1014 


914 
1064 
1014 
112 


*  Bidand  asked;  no  sales  on  this  day.    li  Ex-rights.     ||$7.50paid,    1  $12  4  paid.   t$134paid.   i  $35  paid.  aRecoiptJ.  6  $23  paid.  c$.10pald.   </$  12  4  paid. 
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imiestmettt  and  Railroad  iittclltqeuce. 


HA1LHOAD     GROSS     EARNINGS. 

The  following  table  shows  the  ^ross  earnings  of  every  STEAM  railroad  fro:n  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period       Thi  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


Latent  Gross  Earnings. 

July  1  to  Latest  Dale. 

ROADS. 

Week  or 

Current 

Previous 

Curren',       Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

S 

$ 

$ 

S 

Ala  N  0  A-  Tex  pao 

N  O  &  N  East._r 

December 

292.773 

305,169 

1,714,617 

1,530,815 

Ala  cc  Yicksb_._r 

December 

160,751 

160,544 

873,518 

813,678 

Yiclcs  .Sill'  &  Pact 

December 

139,948 

14  5,073 

753,594 

725,109 

Ala  Term  cc  Nprth.  . 

November. 

7,240 

6,164 

31,33  7 

25,797 

k  Atch  Ton  &  S  Fe_ 

tfoyember. 

), 628,529 

i, 403, 24", 

14.507,765 

19,114,925 

Atlanta  Dirm  &  Atl 

1st  wk  Jan 

43,595 

39,177 

1,335,897 

1,049,733 

Atlantic  i-  oa  st   Ldn 

suvtmber. 

:, 740, 292 

2,247,222 

11,080,800 

9,090,508 

^Baltimore  cc  Ohio. 

December 

(5,836,787 

6,205,632 

14,070,620 

.19,147,007 

Bansor  &  A  oo,  ook 

November. 

244,08;', 

227,40  I 

1,-,  95,234 

1,180,512 

Be!  efon  s  Central.. 

December 

7,989 

5,718 

36,134 

37,159 

iio_-  oa  c.  Wain  ■ i 

,u\  ember. 

,740,025 

J, 238, 298 

L9, 319,827 

17,283,373 

Briageton  &  Saco  R 

November. 

3,424 

3,077 

22,604 

23,455 

Bull  Itoch  cc  Pitta. r 

2d   wk  Jan 

157,472 

122,991 

5,000,727 

4,011,808 

Buffalo  &  Susq i 

d  overaber 

201,180 

191,278 

1,085,592 

964,455 

Canadian  Northern. 

2d   wk  Jar 

185,700 

117,200 

7,150,000 

5,897,600 

Canadian  Pacitic 

2d  wk  Jan 

1,342,000 

970,000 

52,479,753 

42,701,783 

Central  of  Geo 

'U     Wk     .;    I 

221,900 

199,300 

0,709,719 

6,363,132 

Central  of  Mew  Jer. 

.  ovem , 

',450,180 

.',238,91' 

11,632,545 

10,944.032 

Central  Vermont.. i 

.November. 

323,147 

283,9    ' 

1,693,612 

1,556,781 

Chattanooga  .South. 

Id  wk  Dee 

1,551 

1,5-. 

35,707 

40,847 

Chesapeake  &  Ohio. 

2d  wk  Jan 

r-18,278 

510.S5S 

16,645,070 

1,300,094 

Ch  cago  cc  Alton  Ry 

2d   wk   Jan 

51,903 

245,267 

7,666,880 

7,104,338 

(  h.  •  ■  l-url&  Quincy.r 

.November. 

,    52,241 

,  ,32,670 

1,849,136 

4,860,273 

pChic  ..go  Gt   West. 

.V  vember 

,064,993 

915,490 

j.043,431 

Chic  J. H.l  &  Louisv. 

2d   wk   Jan 

83,472 

77,401 

3,216,603 

2,907,019 

Chic  Ind  &  Southern 

— r>ee  New 

i'ork  Cen 

'.Ml. 

Ci  lo  Mil  &  StPauLi 

November. 

i, 956,75' 

5,129,3oi 

29,567,4i 

7,573,907 

UhMil  &  PngSd.r 

.sovembe: 

1,044,7.; 

Chic  cc  i\or  West._r 

>Jovcmbt-'_ 

>,586,68^ 

5,654,874 

3,824,726 

,0,098,782 

Chic  St  P  M  &  O..I- 

"  ovember. 

1,427,237 

1,202,969 

6,688,690 

5,987,388 

Chic  Term  Trans,  .r 

"ovember. 

111,867 

101,479 

514,726 

484,503 

Cin  Ham  cc  Dav r 

i  ovember. 

8 F 8, 53 3 

704,54  9 

4,234,783 

3,590,037 

Clev  Cln  Chic  &  Hi  L 

— See  New 

i'ork  Cen 

sral. 

Colorado  Midland. r 

.ovember  . 

255,25.', 

225,753 

1,122,729 

1,034,464 

h  Colorado  &  South 

2d   wk  Ja 

312,635 

275,217 

9.231,561 

8,035,895 

Colum  Ac  wo  <5c  Lau 

Jcto'oer 

27,172 

23,017 

91,786 

91,657 

Copper  Range 

OcLober   _. 

64,101 

72,967 

274,098 

294,696 

Cornvvail 

vi,!  ember. 
November. 

17,991 
40.867 

7,335 
27,756 

74,635 
194,179 

29,255 

Cornwal  &  Leban.r 

129,959 

Cuba  Railroad 

November. 

166,448 

117,210 

807, C83 

673,261 

I  Delaware  &  Hud.r 

.November. 

1,838,466 

,634,27. 

8,542,503 

8.045,677 

Del  Lack  &  West._r 

.November. 

J,232,59E 

,058,999 

15,489,777 

14,442,806 

Denv  &  Rio  Grande 

2d  wk  Jan 

361,900 

„45,900 

12,995,946 

11,601,467 

Denver  N  W  &  Pac . 

1st  wk  Jan 

17,580 

9,901 

569,306 

427,216 

Det  Tol  &  Iront  Sys 

1st  wk  Jan 

24,756 

23,709 

859,943 

898,289 

Ann  Arbor. 

1st  wk  Jan 

43,371 

34,976 

985,165 

964,071 

Detroit  &  Mackinac 

2d  wk  Jan 

21,166 

19,985 

038,688 

595.797 

Dul  &  Iron  Range. r 

.\  ovember. 

852,569 

596,492 

6,336,973 

4,59t  ,167 

Dul  Sou  Shore  &  At! 

2d  wk  Jan 

49,44' 

44,785 

1,810,335 

1,480,921 

El  Paso  cc  Sea  Wt.j 

r  ovember. 

633,681 

626,123 

2,962,257 

2,784,206 

Erie 

November. 
November. 

4,976,993 
2,212 

4,283,941 
1,768 

23,871,534 
9,714 

.2,075,210 

Fairchild  &  Nor  E. 

8,495 

Fonda  Johns  &  Glov 

November. 

66,191 

54,95? 

387,85': 

341.057 

Georgia    Railroad.. 

November. 

285,735 

245,0: 

1,298,  -'•:; 

1,232,760 

Georgia  South  &  Fla 

—See  Sout 

hern  Rail 

way. 

Grand  Trunk  Syst.. 

2d   wk  Jan 

725,025 

645, 21o 

24,246,977 

22,137,071 

Gr  Trunk  \\  i  5t._ 

1st  wk  Jan 

99,525 

35,656 

3,165,059 

2,951,086 

Det  Gr  Hav  cc  Mil 

1st  wk  Jan 

34,264 

25,383 

1,083,716 

935,709 

Canaaa  Atlantic. 

1st  wk  Jan 

27,987 

21,106 

1,135,037 

1,024,058 

Great  Northern  Sv_ 

December.. 

,70-1,799 

1,125,555 

34,783,420 

',795,467 

Gulf  &  Ship  Island. 

November. 

£01,028 

168,013 

899,631 

758,690 

Hocking  Valley 

November. 

690,909 

560,601 

3,353,991 

3,016,052 

Illinois   Central 

December 

5,238,646 

5,211,180      ',988,423 

29,242,829 

Interna  t  &  Gt  Nor. 

2d  wk  Jan 

137,000 

145,0001     :, 777,963 

4,621,326 

a  Inter  .    -nic  Mex. 

2d  wk  Jan 

166,908 

139,544 

3,653,817 

3,414,580 

Iowa  e  8    .ral 

2d  wk  Jan 

49,165 

46,935 

1,825,314 

1,629,464 

Kanawha  cc  Mich.. 

-V  ovember. 

248,030 

ia/,172 

1,185,150 

1,044,017 

Kansas  City  South. 

November. 

848,127 

766,792 

3,866.797 

3,748,086 

KC  Mex  &  Orient. . 

1st  wk  Jan 

30,517 

27,182 

916,956 

622,175 

Lehigh  Valley 

November. 

3,302,219 

2,901,077 

15,214,924 

14,416,341 

Lexington  &  East.. 

November. 

36,157 

23,536 

187,549 

164,818 

Bong  island. 

.November. 

Inc  138, 

85 

J.IC  637, 

993 

Louisiana  &Ark    -  . 

November. 

108,997 

85,052 

536,818 

467,595 

Lou  Hend  &  St  (_,._■ 

November. 

100,072 

78,398 

496.916 

430,500 

s  Louisv  &  Nashv.. 

2d   wk  Jan 

975,075 

852,000 

27,804,209 

25,133,081 

Macon  &  Birm'ham 

December  . 

13,148 

12,0,78 

77,438 

74,120 

Maine  Centra! r 

.ovember. 

755,177 

654,307 

4,007,329 

3,722,982 

Mams'.  que 

November. 

3,148 

3,907 

16,721 

22,8  55 

Marylrnd  &  rtnna. 

-November. 

33,662 

29,622 

182,675 

170,265 

c  Mer        i  Internal. 

id  wk  Jan 

171,812 

151,104 

4,468,979 

3,652,971 

a  Mex  v  i  Railway. 

4th  wk  Dec 

206,000 

193,900 

■'■,868,100 

3,444,500 

a  Mexican  Southern 

4th  wk  Dec 

37,587 

36,755 

042,326 

320,723 

Michigan    Central — 

.  >e  New  Y 

ork  Centr 

16,147 

15,078 

471,081 

458,748 

Minneap  &  St  Louis 

2d  wk  Jan 

77,557 

08,795 

2,808,569 

2,413,827 

Minn  St  P  &  S  S  V 

2d  wk  Jan 

357,629 

310,309 

13,319,711 

11,516,613 

Chicago  Divisio. 

Mississippi  Central. 

November. 

78,819 

57,445 

356,852 

273,589 

Missouri  Kan  &  Tex 

December.. 

',208,254 

,208,876 

14,156,840 

13,792,369 

Mo  Pac  cc  Iron   Mtl 

Central  Branch.  | 

2d  wk  Jan 

875,000 

775,000 

28,730,354 

25,537,810 

b  Mobile  Jack  ilii 

Wk    Jan    8 

32,843 

32,457 

863,660 

829,817 

Nashv  Chatt  &  St  T. 

November. 

989,554 

930,238 

4,780,180 

4,633.757 

a  Nat  Rys  of  Mex. 

2d   wk   Jan 

898,237 

989,352 

25,797,087 

24,711,007 

Nevada- (  al-Oregou. 

1st  wk  Jaii 

5,281 

5,864 

271,370 

209,515 

Nevada  Central 

November. 

7,573 

7,202 

32,888 

35,237 

N  O  Great  North 

November. 

117.382 

45,778 

547,539 

218,332 

ROADS- 


SNYC&  Hud  Riv. 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  S„  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
Rutland  ..  .. 
N  ST  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  k  Hartf  r 
N  Y  Suso  r/c  West.. 
Norfolk  &,  South.. r 
Norfolk  &  Western. 
Northern  Central.. 
Northern  Pacifier 

Pac:iic  Coast  Co 

Pennsylvania  Co._r 

d  Penn — E  of  P  &  E 

d  West  of  P  &  E. 

Pere  Marquette i 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  SouthpV 
Keadlng  Company. 
Phila  &  Reading. 
Coa!  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  cc  Potom 

io  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

St  Jos  &  Gr  Island. 

St  L  &  San  Fran... 

Chie  &  East  III.. 

1  Evansv  cc  Ter  R 

Total  cf  all  lines. 

St  Louis  !  outhwest. 

San  Ped  L  A  &  S  L. 

Seaboar  1  Air  Line.r 

Atlant  >.  &  Birm.r 

FlorU!     W  Shore  r 

Southern   Indiana.r 

c  Southern  Pac  Co. . 

Southern  i.rtilway. . 

Mobile  -  Ohio 

Cin  NO,  Tex  P. 
Ala  U.\i.  South. 
Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  cc  West.r 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  u  &  West 
Tombigbes  Vail .-/_ . 
Union  Pac. lie  Syst. 

Yandalia r 

Virginia  &  tou  West 

Wabash 

i  Marylan  1  r 
U  ^.,c ., er  cc  Ser  shore 
Wheeling  &  L  E..r 
WhtteRivC.Vt)2  wks 
Wrightoville  &  Tenn 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earninos. 


Week  or 
Month. 


"ovember. 
November. 
November. 
November. 

fovember. 

.  svember, 

,ove  ber. 
.November. 
November. 

"ovember. 
.  "ovember. 
..'ovember. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 

Tovember. 

ovember. 
ovember. 

<  ovember. 
November. 
November, 
lecember.. 

November. 

November. 
November. 
November. 
November. 

letober 

:  1   wi£  Jan 

.  *  ovember. 

.."ovember. 

November. 

November. 

November. 

November. 

2d  wk  Jan 

No\  cinder. 

1 

>j 

J 

November. 

November. 

2d   wk  Jan 

2d   wk  Jan 

2d  wk   Jan 

2d  wk  Jan 

1st  wk  Jan 

2d   wk  Jan 

2d   wk   Jan 

November. 

November. 

2d  wk  Jan 

1st  wk  Jan 

November. 

November. 

ovember. 

,  ovem  ber . 
2d  wk  Jan 
November. 
November. 
November. 
..li  Deo.  4. 
November. 
December 


■November 


Various  Fiscal  Years. 

Bellefonte  Cm. ral 

/.  Delaware  u  Hudson 

Manisticiue 

a  Mex:?  :.n    R.'.lway 

a  Mex'.  .1  Southern 

e  N  Y  oentral  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  cc  Western 

Chicago  Indiana  <i  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  cc  St  Loui* 

Peoria  cc  Eastern 

(•[•-.-'iip-  ■  i  Northern 

Pi...ji      .i  &  Lake  Erie 

Riu.ana 

New  York  Chicago  &  St  Louis 

Total  all  line; 

Northern  Centra! 

</  Penn — East  of  Pittsb  &  Erie.. 

d  West  of  Pit .  :buvgh  &  Erie. . 

Phila  Baltimorj  cc  \vashington. 

i-Ufs  Cin  Chicago  &  St  Louis 

Rio  Grande  Junction.. .. 

Texas  cc  Pacitic 

West  Jersey  &  Seashore 


Current     Previous 
Year.  Year. 


?,520,957 

1,092,946 

471,548 

326,253 

',526,762 

,584,504 

280,743 

100,336 

1,622,722 

287,916 

908,120 

21728813 

677,327 

3,161,870 

307,807 

228,606 

2,990,355 

1,158,437 

5,690,435 

638,146 

1,742,466 

14467717 

Inc  1,94 

1,390,740 

1,509,459 

J, 774,370 

14,326 


',000 

',532 

,532 

178 

112 

12 

5,873 

137 

3,792 

1,072 

224 

5,089 

200 

641, 


848 

035 
88! 
927 
70S 
277 
966 
639 


249 

198 


1,734,707 

124,966 

12324026 

975,022 

205,89' 
175,4  . 


7,434,521 

1,362,837 

370,275 

245,518 

2,118,326 

2,148,948 

241,645 

88,87. 

965,533 

241,699 

790,547 

18008724 

624,680 

',011,180 

206,169 

195,190 

2,111,20" 

1 ,00  1,53 

3,418,352: 

489,899 

4,136,074 

12199  817 

7,31,0 

1,189,803 

1,387,159 

2,221,901 

11,712 

3,524,507 

3,657,76  : 

7,182,27- 

151,226 

82,504 

9,832 

5,107,207 

131,946 

3,332,117 

920   784 

173,972 

1,426,873 

178,411 

590,5.12 


July  1  lo  Latest  Dale. 


Current 
Year. 


42,585,638 

20,886,419 
2,381,438 
1,470,695 

12,480,048 

12,711,101 
1,407,062 
557,102 
7,676,512 
1,491,677 
4,146,398 

108094145 
3,812,303 

26,131,441 
1,436,170 
1,091   54  5 

14,543,358 
5,519,414 

15,681,803 
3,608,797 

23, 753, 530 

69,546,924 

Inc  7,87 

6,940,648 

7,075,63: 

16,709,58:' 
62,861 

18,344,232 

12,392,035 
30, 736.26S 

830,150 

280,323 

2-0,44- 

29,651.03!. 

753,747 

18,120,167 

4,972,10. 

1,085,99s 

24  178,270 

6,179,479 

3,409,246 


1,484,2001    7,761,206 


Previous 
Year. 


38,345,385 

17,709,044 
2,021,298 
1,125,585 

10,791,881 

11,188,620 
1,216,041 
497,074 
5,309,850 
1,309,613 
3,839,083 

J3, 413, 474 
3,705,237 

23,293,705 

1,207,290 

940,871 

12,323,597 
4,978,114 

12,004,574 
2,877,809 

18,469,368 

J0,010,024 

3,700 
6,098,298 
7,050,136 

13,94  1,794 


16,553, 

13,761, 

10,315, 

720, 

304, 

341, 

26,443, 

736, 

16,105, 

4  377, 

951, 

J  1,434, 

5,876, 

2,895, 


330 
804 
133 
771 
343 
045 
315 
098 
150 
129 
953 
233 
139 
159 


6,790,367 


fan  1 


AGGREGATES    OF    GEOSS   EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nl  Yea? 

Prev's  Year 

Inc.  or  Dec. 

% 
15.92 

Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

7?<c.  or  Dec. 

% 

1st   week  Nov    (43  roads).. 

12,975.231 

S 
11,193,30.1 

S 
+  1,781,832 

Month  Mch    1901  (890  roads)  . 

S 
205, 70',, 319 

183  ,-..,3,900 

S 

4-22, 251,11;, 

12.13 

2d    week  Nov    (45  roads) 

13,450,158 

1  l,691,32o 

+  1,758,833 

15.05 

.Month  April  1909  (895  roads). 

197,011.539 

175  002,048 

+  2.008.891 

12.50 

3d     week  Nov    1 44  i^ads) 

13,003,412 

11,852,248 

+  1.151,164 

9.71 

Month  Mav    19',J  (893  re  ids). 

201,625,122 

17  1,1.  .">,  Hi 

-1-27,149.711 

15.5? 

4th  wv-k  No^-  (42    roads) 

16.900,874 

13,971,227 

+  2,929,647 

20.97 

Month  June  190J  (893  roads)  _ 

210,357,226 

133, 983  829 

+  26,373,  ,.i7 

14.33 

1st  week  Dec    (43  roads).. 

12,059,588 

11,032,034 

+  1,027,551 

9.31 

.Month  July   1903  (885  roads) . 

219,034.739 

l  ..■.,';  1 5<055 

+  24,719,034 

12.00 

2d    week  Dec     (4  1  roads).. 

11,683,1  CO 

11,142,346 

+  545,814 

4.89 

Month  Aug    1909  (883  roads)  . 

206,559^875   23  S.S77,  114 

+29.08    . 

!  1.3  5 

3d    week  1  /  "     (40  roads)  _. 

12,089,781 

11,258,272 

+  831,309 

7.29  1 

Month  Sept   1903  '832  roads). 

245, 065, 95G  219,013,703  +27,0    . 

12.35 

4tn  week  Dec     (42  roads) 

17,522.23  7 

15, 048, 781 

+  1,573,500 

9.83  ! 

Month  Oct     1909  (599  roads) . 

251.187,15V  22j}J   '■'.     ..    +20.,.(  i     . 

11   53 

1st  week  Jan     (42  roads).. 

9,906,861 

9,159,802 

+  747,059 

8.16 

Month  Nov    i:;0J  (750  ro.i  Is)  _ 

i  12,115,778  207,31  i.i'ia  +3  1.29J,  .1" 

10.51 

2d    week  Jan     (35  roads) 

10,  '.29, 7 3 5 

9,286,215 

+  1,143,520 

12.31 

Month  Dec    1909  (48  roads)    . 

1,858,5211    55,033,080'     -t-3,220,441 

0.09 

a  Me.-icui  currency,  b  Includes  earnings  of  G'ulf  cc  Chicago  Division,  c  Includes  th-  Houston  &  Texa^  Central  an  1  its  subsidiary  lines  in  both 
yean,  d  C  vers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  cc  Adirondack  and  the  Ottawa  &  N.  V.  ily..  the  latter 
d£_whlch,  being  a  Canadian  road,  does  nbe  make  returns  to  the  Inter-State  Commerce  Comtr.'ssion.  r  Includes  Evansvllle  cS:  I:iii;ni  '.I'd.  o  incur.;;* 
the  Cleveland  Lorain  cc  Wheeling  \\;  in  both  veais  /;  Includes  earnings  oi  Colorado  cc  Souther,!,  for;  \tortii  &  DenveV  Ci./  and  p.  i  a""ritcd  lines,  ex- 
cepting Trinity  &  Iirazos  Valley  Ii,t  k  Includes  in  both  year-;  earnings  of  Denver  Enid  cc  tir'f  Brt„  Penos  Vailey  System  and  Santa  r'e  1  rru-ott  & 
Phoerii.-  Ry.  /  These  fignrc3  do  not  ln.ctu  1c  reeeipis  from  sale  o,  coal,  n  Includes  the  (Northern  Ohio  UK.  o  Figure*  here  ere  on  the  old  Las',  o.'  ac- 
coimii.i ,  —not  the  new  or  inter-Sta'.e  Cotninerce  Commission  method,  p  Includes  earnings  oi  Mason  City  &  Ft.  Ro.lte  and  Wise,  uliun.  cc  Pacihc.  /'  These 
lirure  ;  are  on  new  basis  prescribed  by  Inter  State  Commerce  Commission,  s  Includes  Louisville  cc  Atlantic  fro.n  juiy  1  1909  and  the-  Frankfort  cc  Cin- 
cinnati Iro'.n  Nov.  1   1909. 
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Latest  Gross  Earnings  by  Weeks. —  In  the  (able  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  second  week 
of  January.     The  tabic  covers  35  roads  and  shows  12.31% 

increase  in  the  aggregate  over  the  same  week  las!    year. 


Second  Week  of  January. 

1909. 

1908. 

i  n,  reai  ■ 

Decrease. 

Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 
Canadian   Northern          

$ 

78,220 
157,172 
185,700 
1,34  2,000 
221,900 
518,27!) 

251,803 

88,17:: 

175,456 

312,635 

361,900 

21,166 

49,443 

725,025 

137.000 

160,908 

49,165 

975,075 

171,812 

10,147 

77,557 

357,629 

875,000 
205,891 
898,237 

12.277 
200,249 
975,022 

20,270 
267,175 

23,599 
511,148 

$ 
59,156 

122,991 

117.200 

970,000 

199,300 

510,958 

245,207 

77, 101 

139,136 

275,217 

345,900 

19,985 

44,785 

045,218 

14  5,000 

139,54  1 

46,935 

852, 000 

151,104 

15,078 

68,795 

310,309 

775.011(1 
18  5,092 
989,352 
9,832 
178,411 
921,128 

19,959 
245,794 

18,490 
441,276 

$ 

19.064 

34,481 

68,500 

372,000 

22,600 

7,321 

0.030 

11,071 

36,318 

37,418 

10,000 
1  ,181 

4,658 
79,807 

*27~,364 

2,230 

123,075 

20,708 

1,009 

8,702 
47.320 

100,000 
20,202 

2.445 

21,838 

53,894 

311 

21,381 

5.109 

69,872 

S 

Canadian    Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio      

Chicago   &,  Alton                      

Chicapo  Indianapolis  <S:  Louisv 
('in  New  Orleans  &  Texas  Pac   . 
Colorado  A;  Southern 

Denver  &  Hio  Grande 

Duluth  South  Shore  &  Atlantic- 

Grand  Trunk  of  Canada    1 

Grand  Trunk   Western 
Detroit  Grand  Haven  &  Mil  | 
Canada  Atlantic                 J 

International   &  Great   Northern 

Interoeeanlc  of  Mexico 

Iowa  Central  ..    .       - 

Louisville    &    Nashville         

Mexican    International-.        

8,000 

Minneapolis  St  Paul  &SSM..1 

Chicago   Division      J 

Missouri   Pacific--.      -- 

Mobile  &  Ohio 

National  Hallways  of  Mexico 

Rio  Grande  Southern - 

St  Louis  Southwestern 

Southern   Railway       -    

91,115 

Texas  Central       

Texas  &  Pacific 

Toledo  Peoria  &  Western     .    . . 
Wabash.    

Total  (35  roads) 

Net  Increase  (12  31%) 

10,429,735 

9,286,215 

1,242,635 
1,143,520 

99,115 

For  the  first  week  of  January  our  final  statement  covers 
42  roads  and  shows  8.16%  increase  in  the  aggregate  over 
the  same  week  last  year. 


First  Week  of  January. 


Previously  reported  (32  roads) 
Atlanta  Birmingham  &  Atlantic 

Chicago  &  Alton 

Denver  Northwest  &  Pacillc- 

Detrolt  Toledo  &  Ironton 

Ann  Arbor  

Georgia  Southern   &  Florida 

Kansas  City  Mexico  &  Orient- 
Mineral  Range 

Nevada-California-Oregon    

Toledo  St.  Louis  &  Western 

Texas  Central 


Total   (42  roads)  ... 
Net  Increase  (8.16%). 


1910. 


9,392,639 
43,595 
214,282 
17,580 
24.756 
43,371 
39,529 
30,517 
12,955 
5,281 
58,723 
23,633 

9,906,861 


1909. 


8,666,810 

39,177 

219,855 

9,901 
23,709 
34,976 
38,669 
27,182 
12,759 

5,864 
55,874 
25,026 

9,159,802 


Increase.  Decrease. 


$ 
825,544 
4,418 


7,679 
1,047 
8,395 

860 
3,335 

196 

2,849 


854,323 
747,059 


$ 
99,715 

"  5,573 


583 
1,393 


107,264 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  Supplement,  we  print  the  November 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
November  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of  in- 
stances these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves, 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  ex- 
actly with  those  in  the  Inter-State  Commerce  reports)  which 
go  beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own 
year.  We  likewise  include  (4)  the  few  roads  which  operate 
entirely  within  State  boundaries,  and  therefore  do  not  report 
to  the  Federal  Commission,  and  (5)  Mexican  and  Canadian 
companies.  We  add  (6)  the  roads  which  have  issued  their 
own  statements  for  November,  but  have  not  yet  filed  any 
returns  for  that  month  with  the  Commission.  Finally  (7) 
we  give  the  figures  of  any  roads  that  have  already  submitted 
their  December  statement. 

Gross  Earnings Net  Earnings 

Current         Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

C  C  C  ff 

Alabama  Tenn  &  North. Nov  7,246  6,464  3.959  3.776 

July  1  to  Nov  30 31,337  25.787  16,237  14,557 

AtchTopeka  &  San  Fe  b  Nov   9,628,529     8,403,247    j/3,618,274    #,284.076 

July  1   to  Nov  30 44,507,765   39,1 14.925  .716,953  .259  ;14  .823  ,674 

Atlantic  Coast  Llnca.  .Nov  2,746,292     2,247,222      1,097,499         761,150 

July  1  to  Nov  30 11,080,800     9,690,508      3,307,393      2,507,266 

/  Baltimore  &  Ohio,  b-- -Dec   6,836,787      6,205,632      1,883,757      1,999,041 

July  1  to  Dec  31 -44,070,620  39,147,007   14,885,389    11,176,593 

Bangor  &  Aroostook. b- -Nov       244,683         227,404  99,927  72,572 

July  1   to  Nov  30 1,195,234      1,180,512  475,146  409,072 

Bellefonte  Central. b Dec  7.989  5,718  2,142  60 

■«  Jan   1   to  Dec  31 _         65,380  r  |    65.700  7,531  11,020 


Cross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Bridgeton  &  Saco  Hiv  b-Nov           3,124  3,077  507  500 

July  1  to  Nov  30 22,001  23,455  7,409  8,004 

Buffalo  Roch  &  PittS-b-Nov       770,064  547,945  304.826  150,732 

July  1  to  Nov  30 4,002,874  3,166,175  1,594,187  940,874 

Canadian  Northern Nov  1,517,600  1,156,900  547,500  412,600 

July  1   to  Nov  30 5,629,100  4,707.200  1,773,600  1,472,800 

Canadian  Pacific.a Nov  9,075,964  7,303,303  3,692,338  2,221,080 

July  1  to  Nov  30 41,710,753  33,755,783  16,954,453  11,844,426 

Central  of  New  Jersey. b  Nov  2,450,186  2,238,919  1,149.960  1,028,412 

July  1  to  Nov  30 11,632,545  10,944,032  5,282,780  4,806,653 

Chattanooga  Southern  a  Oct           6,627  6,940  def2,579  def3,628 

July  1   to  Oct  31 26,226  31,794  defll,328  defl0,009 

Chicago  Gt  Western _b-- Nov  1,064,993  915,490  367,906  145,213 

Sept  1  to  Nov  30 3,162,174  3,060,516  1,079,859  690,209 

Colorado     Midland.a. . -Nov       255,253  225,753  80,904  65,201 

July  1  to  Nov  30 1,122,729  1,034,464  241,393  241,012 

Colorado  &  Southern. b- Nov   1,570,545  1,437,267  651,104  544,111 

July  1  to  Nov  30 7,235,937  6,679,047  2,831.857  2,431,305 

Copper  Range. b Oct         64,101  72,967  27,157  20,870 

July   1   to  Oct  31 274.098  294,696  143.578  77,078 

Cuba      RR Nov       166,448  117,210  55,488  33,477 

July  1  to  Nov  30 807,683  673,261  252.084  248,429 

Denver  &  Rio  Grande-a-Nov  2,117,056  1,836,889  616,364  482,347 

July  1  to  Nov  30 10,555,446  9,240,967  3,381,825  2,992,428 

Duluth  .So  Sh  &  Atl.b-- Nov       270,968  232,191  77,780  73,436 

July  1   to  Nov  30 1,483,378  1,170,630  498.396  346,705 

Erie  a Nov   4.976,993  4,283,941  1.677,879  947,334 

July  1  to  Nov  30 23,871,534  22,075,210  7,148,093  5,857,336 

Fonda  Johns  &  Glov.a.Nov         66,191  54,953  35,880  27,749 

July  1   to  NOV  30 387,857  341,057  229,739  196,761 

Georgia  RR.b Nov       285,735  245,060  92,024  49,471 

July  1  to  Nov  30 1,298,539  1,232,760  364,250  220,694 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  2,965,158  2,784,124  756,254  799,079 

July  1  to  Nov  30 14,812,762  13,689,574  4,213,416  4,157,451 

Grand  TrunkWestern.Nov      492,489  437,498  99,763  85,650 

July  1  to  Nov  30 2,586,068  2.387,296  687,151  602,960 

Det  Gr  Hav  &  Milw..Nov       172.761  148,429  49,639  26,280 

July  1  to  Nov  30 860,397  762,362  217,776  190,280 

Canada  Atlantic Nov       208,773  175,681  65,698  45,745 

July  1  to  Nov  30 940,207  850,663  159,621  59,371 

Gulf  &  Ship  Island-a---Nov       201,028  168,013  59,804  44,372 

July  1   to  Nov  30 899,631  758,690  256,482  148,784 

Hocking  Valley-b Nov.-       690,909  560,601  269,849  178,903 

July  1  to  Nov  30 3,353,991  3.016,052  1,167,341  1,132,725 

Illinois    Central-a Nov  5,438,394  5,074,164  1,439,133  1,430,027 

July  1  to  Nov  30 25,749,777  24,031,643  4,982.708  4,875,923 

0  Interoeeanlc  of  Mex--. Nov       543,005  479,891  154,381  126,889 

July  1  to  Nov  30 2,783,490  2,573.076  892,033  767,307 

Iowa  Central.a Nov      308,350  233,686  &86.027  ft3,379 

July  1  to  Nov  30 1.476,450  1,272,459  fc373,382  ft267,300 

Kanawha  &  Michigan. a  Nov      248,030         197,172  79,298         34,352 

July  1  to  Nov  30. 1,185,156  1,044.017  377.779  259,460 

Kansas  City  South _b--- Nov      848,127  766,792  333,044  307,972 

July  1  to  Nov  30 3,866,797  3,748,086  1,353,281  1,471,041 

Long  Island Nov          Inc.  138,485  Inc.  104.778 

Jan  1   to  Nov  30. Inc.  988,986  Inc.  799,305 

Louisiana  &  Arkansas.b  Nov       108,997  85,052  42,951  18,415 

July    1    to    Nov    30 536,818  467,395  200.051  109,062 

Manistique  b Nov           3,148  3,907  def3,965  1,021 

Jan  1  to  Nov  30 37,985  50,700  def4,092  defl,381 

Maryland  &  Penna  a- --Nov         33,662  29,622  9,253  7,968 

July  1  to  Nov  30 182,675  170,265  62,655  55,121 

g  Mexican  International  -Nov       777,090  561,121  339,255  213,606 

July  1  to  Nov  30 3,408,154  2,832,561  1,502,307  1,108,734 

Mineral  Range. b Nov         70,838  66,326  11,132  11,600 

July  1  to  Nov  30 369,495  362,503  61,307  77,524 

Minneap  &  St  Louis. a.-Nov      492,127  363,531  fcl59,188  fcll4,543 

July  1  to  Nov  30 2,318.737  1.909,062  fc817.892  fe678,825 

Minn  St  Paul  &  S  S  M.a-Oct  1,915,981  1,518,210  1,080,279  736,931 

July  1   to  Oct  31 5,934,041  4,928,144  2,835,276  2,096,922 

Chicago    Division. a---Oct       802.660  701,957  277,308  221,803 

July  1   to  Oct  31 2,983,469  2,746,073  1,030,816  939,598 

Mississippi  Central.a- --Nov         78,819  57,445  28,477  17,300 

July  1  to  Nov  30 356,852  273,589  141,570  94.653 

Missouri  Kan  &  Tex_b--Nov  2,433,439  2,318,061  722,451  689,105 

July  1  to  Nov  30 11,858,586  11,583,493  4,313,093  3,850,244 

Missouri    Pacinc.b Nov  4,659,078  4,006,075  1,601,632  1,089,582 

July   1   to   Nov  30 22,821,354  19,935,810  7.549,414  6,389,537 

Nashv  Chatt  &  St  L_b--Nov      989,554  930,238  287,014  212,804 

July  1  to  Nov  30 4,780,180  4,633.757  1,284,843  1.161.961 

g  National  Rys  of  Mex.. Nov  4,169,745  3,601,195  1,531,627  1,266,701 

.Tidy  1  to  Nov  30 19,741,714  18,612,875  7,286,511  6,713,023 

Nevada-Cal-Oregon_b-  .Nov        37,405  27,508  18,301  16,165 

July  1  to  Nov  30 233,461  171.652  135.203  99.883 

Nevada  Central. b Oct           6,866  8,113  291  2.711 

July  1  to  Oct  31 25,315  28,035  1,859  8,734 

c  N  Y  Central  &  H  R.b- Nov  8,520,937  7,434,521  2,817,538  2.243,647 

Jan   1   to  Nov  30 85,159,408  76,655.979  26,286,241  20,836,604 

Lake  Sh   &  M  S.b---Nov  4,092,946  3.362,837  1,635,302  1,349,606 

Jan  1  to  Nov  30 41,131,528  35,535,634  15,731,098  12,492,350 

c  Lake  Erie  &  West. b  Nov       471,548  370,275  144,323  77,609 

Jan    1    to    Nov  30 4,548,781  3,977,415  1,022,259  620,047 

Chic  Ind   &  SoU-M|--Nov       526,253  245,518  115,978  69,08 

Jan   1   to   Nov  30 2,897,379  2,410,991  690,630  470,173 

Michigan   Central _b- -Nov  2,526,762  2,118,326  922,073  640,601 

Jan   1   to   Nov  30 25,070,416  22,122,789  8,248,450  6,811,304 

Clev  Cin  Ch  &  St  L_b-Nov  2,584,504  2,148,948  831,474  467,469 

Jan   1   to  Nov  30 25,219,125  22,039,345  7,386,299  5,592,731 

Peoria  &  Eastern _b-- Nov       280,743  241,645  77,666  72,740 

Jan   1   to  Nov  30 2.743,444  2.480,095  811,567  664,679 

Cine     Northern. b Nov       106,336  88,875  18,261  def7,926 

Jan   1   to   Nov  30 1,081,794  892,990  248,766  130,630 

Pitts  &  Lake  Erie. b-- Nov   1,622,722  965,533  1,004,619  471,307 

Jan   1    to   Nov  30 13,459,155  9,457.565  7,687,206  4,604,041 

Rutland    b Nov      287,916  241,099  86,363  80,305 

Jan   1   to   Nov  30 2,861,732  2,543,104  843,627  735,970 

N  Y  Chic  &  St  Louis  b  Nov       908,126  790,547  357,605  246,067 

Jan  1  to  Nov  30 9,117,873  8,348,102  2,987,593  2,393,225 

Total  all  lines. b Nov21,728,813  18,008,724  7.911.202  5,710,505 

Jan  1  to  Nov  30 213,290,635  186464,009  71,943.770  55,351,755 

N  Y  Ont  &  Western -a- -Nov       077,327  624,686  193,554  142,713 

July  1  to  Nov  30 3,812,308  3,705,237  1,184,927  1,221,531 

N  Y  Susq  &  Western. a- -Nov      307,807  200,109  no. 269  76.891 

July  1  to  Nov  30 1,436,179  1,297,296  381.118  378,286 

New  Orl  Great  North _b. Oct       117.863  48.821  11,182  12,140 

July   1    to   Oct  31 430,656  172,882  111. 911  29,379 

Norfolk  &  Western    b-- -Nov  2,990,353  2.111.208  1,293,510  970,238 

July  1  to  Nov  30 14,543,358  12,323,597  6,117,106  5,010,438 

Northern  Central -b Nov  1,158.437  1,004.537  358,001  225,661 

Jan   1   to  Nov  30 11.230,508  10,409  408  2,500.139  2,470,539 
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Gross  Earnings Net  Earning* 

Current       Previous       Current        Previous 

Year.  I  eai .  l  i  at .  Vi  ar. 

$  $  s  s 

PaCificCoaSt Nov        638,146          489,899           100,281  70,843 

Julj    i    to   \".    30    3,668,797     2,877,809         865,441  462,544 

Pennsylvai  Urectly  operated — 

Erle-b.Novl4,497,717   12,199.817     5,863,214  3,963,714 

Jan   1   to  NOV  30 139,589,873121,033,073    42.lX2.rj02  35.599,602 

West  of  Pitts  &  Erie. -Nov        Inc.  1,947,300  Inc.  1,140, 100 

Jan    1    to   Nov  30 lucA  2.680  800  rnc.4,656,600 

Pere  Marquette Nov  1,390,746     l, 189,803  156,163  377,211 

July   1    to  .Nov  30 6,940,618      6,098,298  2,286,826  1,949,205 

Pitts  Cln  Chic  &  St  L.a--Dec  2,774,370      2,221,901  811. 'Wis  673,664 

Jan    l   to  D        31     30,411,343    26,169,337  8,411,454  7,256,192 

Phila  Bait  &  Wash. b---Nov  1,509.459      1,387,159  445,819  405.049 

l.ui    1    to    Nov   30 16,140,846    14.790.246  4,338,571  3,738,871 

Readin  iny — 

Philadelphia  &  Read  b Nov  4,000,848     3,524,507     1,573,592     1,335,774 

July   1  to  Nov  30 18,344,232    16,553,330  7,129,910  6,604,870 

Coal                        h          -Nov  3,532,035     3,657,764  247,376  271,837 

July    1    to  Nov  30 12,392,030    13,761,804  272,355  755,927 

Total  both  cos. b Nov   7,532,883      7,182,271  1,820,968  1,607,61! 

July  1   to  Nov  30 30,730,268   30,315,133  7,402,265  7,360,797 

Reading  Company Nov 150,985        134,012 

July   1    to  Nov  30 .' 739,390  636,272 

Total  all  cos Nov    1,971,953  1,741,623 

July   1   to  Nov  30 8,146,655  7,997,069 

Rio  Grande  Junction Oct      11,2708          82,504  n33,812  «24,75l 

Dec    1    to    Oct   31 878,212          719,639  7(263,464  ??215,892 

Rio  Grande  Southern.  b-Nov         55,356            53,694  25,170  21,424 

July  1   to  Nov  30 207,965          269,152  62,369  113,510 

Rock  Island. b Nov  5,873,966      5,105,207  1,725,464  1.333,780 

July  1  to  Nov  30 29,651,036   26,443,315  10,077,074  8,170,841 

StJos&Gra!    1]    I    b---Nov        137,839          131,946  20,498  41,797 

July  1  to  NOV  30 753,747          736,099  192,269  285,794 

St  Louis  &  San  Fran. b- -Nov  3,792,528     3,332,117  989,030  943,873 

July  1   to  Nov  30 18,120,107   16,105,150  5,419,685  4,849,852 

Chic  &  East  Illinois. b-Nov  1,072,516          920,784  363,496  273,464 

July  1  to  Nov  30 4,972,105      4,377,129  1,806,428  1,303,639 

Evansville  &  Ter  H  b-Nov       224,219         173,972  91,925  53,908 

July  1  to  Nov  30 1,085,998          951,953  469,855  362,747 

Total  all  lines .b Nov  5,089,263     4,426,873  1,444,450  1,271,245 

July  1   to  Nov  30 24,178,270   21,434,233  7,695,967  6,516,239 

Southern  Pacific  a Nov  12,324,026   11,085,203  4,988,487  4,136,045 

July  1  to  Nov  30 58,635,947   52,188,196  23,487,495  19,120,799 

St   Louis   Southwest-a.-Nov   1,082,449      1,022.037  305,785  308,702 

July   1   to  Nov  30 4,856,609      4,521,821  1,496,414  1,164,327 

St  L  Rocky  Mt&Pac.a. Nov       155,571  133,306  45,600  43,937 

July  1  to  Kov  30 725,830  457,923  203,403  121,805 

Texas   Central.a Nov       115,598  148,166  51,770  63,219 

July  1   to  Nov  30 448,169  524,114  110,773  175,015 

Texas  &  Pacific. b Nov   1,599,684  1,517,794  630,369  589, 252 

Jan   1  to  Nov  30 13,305,484  12,281,260  3,381,124  2,859,575 

Toledo  &  Ohio  Cent.a.-Nov       389,161  372,157  147,463  96,823 

July  1  to  Nov  30 1,876,264  2,197,608  653,777  830,077 

Toledo  Peoria  &  Wes.b.Dec      105,468  92,194  24,535  18,800 

July  1   to  Dec  31 598,768  580,169  156.198  138,693 

Tombigbee  Valley Nov           7,712  7,286  2.716  2,763 

July  1  to  Nov  30 32.834  29.420  10,962  10,518 

Union  Pacific.a Nov  8,341,783  7,241,813  4,232,590  3,895,197 

July  1  to  Nov  30 40,816,005  36,057,368  21,343,141  18,867,564 

West  Jers  &  Seashore.b.Nov       377,963  324,763  79,910  64,410 

Jan    1    to   Nov   30 5,419,384  5,011,884  1,464,605  1,162,305 

Yazoo  &  Miss  Valley. a.Nov   1,093,404  1,146,398  343,195  384,397 

July  1  to  Nov  30 4,317,309  4,162,933  471,240  246,498 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current         Previous        Current        Previous 
i  'ompanies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Abington  &  Rockland  Elec 

Light  &  Power  Co Dec  8,414  7,153  3,053  3,754 

Jan    1    to   Dec  31 76,487  58,812  28,566  24,367 

Atlantic  City  Elec  Co._ .Dec         26,867  23,634  13,837  11,443 

Jan    1    to    Dec  31 319,902  299,591  173.093  152,248 

Blackstone  Val  G  &  EL.Dec         98,485  89,568  50,678  44,951 

Jan    1    to    Dec   31 985,773  871,461  482,661  339,417 

Canton  Electric  Co Dec         25,426  21,603  15,015  10,043 

Jan    1    to    Dec   31 234,373  192,003  120,718  88.031 

Ed  El  Co  (Brockton)... Dec         30,298  25,765  16,361  12,182 

Jan    1    to   Dec  31 273,581  218,927  125,161  101,644 

Fall  River  Gas  Wks Dec         38,904  32,375  18,180  11,955 

Jan    1    to    Dec  31 413,224  407,967  181,886  170,191 

Houghton  Co  El  Lt  Co. .Dec         29,217  27,925  18,117  16,696 

Jan   1   to   Dec  31 262,345         246,401  139,024         126,073 

Lowell  Elect  Corp Dec         36,768  32,639  18,491  14,127 

Jail    1    to    Dec   31 361,209  340,680  159,500  143,858 

Minn  Gen  Elec  Co Dec       117,556         105,257  76,439  62,215 

Jan    1    to   Dec  31 1,108,756      1,088,415  644,681  575,487 

Rockford    El         ic   Co   .Dec         33,836  29,688  14,879  10,052 

Jan   1    to   Dec  31 320,453         285,799         119,001  87,799 

Wheeling  Companies Dec         16,449  14,379  10,687  6,090 

Jan   1    to   Dec  31 152,177         142,217  77,311  57,110 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 
e  Includes  the  Northern  Ohio  RR. 

f  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years. 
g  These  results  are  in  Mexican  currency. 

ft  For  Nov.  1909  additional  income  is  given  as  showing  a  deficit  of  $3,518. 
against  a  deficit  of  S14.103  in  1908,  and  for  period  from  July  1  to  Nov.  30 
was  a  deficit  of  S7.465  in  1909,  against  a  deficit  of  $38,318  last  year. 

)  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. . 
Pecos  Valley  system  and  Santa  Fe  Prescott  &.  Phoenix  Ry.  in  both  years 
For  November  taxes  and  rentals  amounted  to  $327,620,  against  $60,362  in 
1908;  after  deducting  which,  net  for  November  1909  was  $3,290,654,  against 
$3,223,714  last  year.  For  period  from  July  1  to  Nov.  30  taxes  and  rentals- 
were  $1,198,589  in  1909,  against  $1,278,138  in  1908. 

fc  For  November  1909  additional  income  was  $6,672,  against  $12,228  in 
1908,  and  for  period  from  July  1  to  Nov.  30  was  $69,788  in  1909.  against 
$66,591  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —   — Bal.  of  Net  E'ngs. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

c  <e  e  ic 

Bangor  &  Aroostook    ...Nov  86,417  81,641  2:32,256  2-1,166 

July  1   to  Nov  30 416,653  410,933  2.133,281  2:47,300 

Bellefonte  Centrla Dec  243  257  1,899  def  197 

aSajJan   1   to  Dee  31 2,916  3,084  4,615  8,536 

Bridgeton  &  Saco  River. Nov  593  637  def  26  def  137 

July  1   to  Nov  30 3,053  3,104  4,356  4,900 

Central  of  New  Jersey__Nov  347,278  492,060  802.682  536,352 

July   1    to   Nov30 2,336,337  2,562,001  2,946,443  2,244,652 


Gross  Earnings Net  Earnings 

Current  Previous  Current         Previous 

Roads.                           Year.  Year.  Year.             Year. 

$  $  $                      $ 

Chicago  Gt  Western Nov       211.829  289.452  2-154. 702.rdcfl43,395 

Sept  1   to  Nov  30 633,503  884,273  :r452,3442:def  190,111 

Colorado      Midland Nov         81,850  31,350       e33,922       e24,191 

July  1  to  Nov  30 156,750  156,750  el4,359         c37,658 

Colorado   &  Southern. ..Nov        256,529  276,853  C429.609        C313.215 

July  1   to  Nov  30 1,274,660  1,296,054  cl , 705, 161    cl.313,119 

Copper  Range Oct         13, 212  11,937  13,945             8,933 

July   1    to  Oct   31 49,025  47,750  94,553            29,328 

Cuba      RR Nov         36,666  32,496  18,822                 981 

July  1  to  Nov  30 178,544  161,771  73.540           86,658 

Denver  &  Rio  Grande.  .Nov       457,581  343,593  4289,519       4171,834 

July  1  to  Nov  30 2,168,450  1,640,904  41,791,283   41,680,390 

Duluth  So  Sh  &  Atl Nov       101,868  89,241  zdef20,075  2:defl2,113 

July  1   to  Nov  30 469,878  441,700  2:50,774   zdef60,809 

Georgia   RR Nov         60,053  55,560  2-43,051           2:2,917 

July  1   to  Nov  30 301,587  275,592  2:111,230    :rdef.6,544 

Gulf  &  Ship  Island Nov         31,847  35,228  2:29,385           29,857 

July   1   to  Nov  30 158,746  170,793  2:102,842  2-def.l8, 723 

Hocking     Valley Nov       137,379  118.183  2"231,505       2:124,682 

July  1  to  Nov  30 598,090  595,403  2:1,043,783       2:851,904 

Kanawha  &  Michigan.  __Nov         26,405  24,667  Z70.507         2:18,897 

July  1  to  Nov  30 132,931  116,588  2295,049       2:180,131 

Louisiana  &  Arkansas.  .Nov         25,586  18,433  .r27,970           2-5,321 

July  1   to  Nov  30 124,477  91,984  .rll8,019          2:38,532 

Maryland  &  Penna Nov           3,959  3,979  5, 294              3,989 

July  1  to  Nov  30 19,793  19,793  42,862           35,328 

Mineral  Range Nov         13,034  13,501  sdef  465        2'dc-f  480 

July  1   to  Nov  30 66,018  65,472  :rdef3,178          2:13,562 

Missouri  Kan  &  Tex Nov       551,001  615,731  2.199,717         2-81,457 

July  1  to  Nov  30 2,734,456  2,873,634  2:1,620,541    xl, 006, 215 

Nevada-Cal- Oregon Nov          3,721  7,734  2-15,844        213,486 

July  1  to  Nov  30 ...          18,081  19,918  2-122,082          285.498 

N  Y  Out  &  Western Nov          98,119  92,288  95,435            50,425 

July  1   to  Nov  30 479,271  403,517  705.656          758,014 

New  Orl  Gt  North Oct         47,098  22,460  2:7,280        2"def  302 

July   1    to   Oct    31 188,748  87,447  2:15,822    2-def25,701 

Norfolk  &  Western Nov       470,460  431,427  823,080         538,811 

July  1  to  Nov  30 2,326,189  2,183,334  3,790,917     2,827,104 

Pere  Marquette Nov      351,635  353,151  2:110,420        2:32,251 

July  1  to  Nov  30 1,809,476  1,805,166  2:509,146       2:186,099 

Reading  Company Nov      880,000  873,542  1,091,953         868,081 

July  1  to  Nov  30 4,400,000  4,367,708  3,741,655      3,629,361 

Rio  Grande  Junction Oct           8,333  8,333  25,479            16  418 

Dec   1   to   Oct  31 91,667  91,667  171,797         124,225 

Rio  Grande  Southern Nov         18,878  19,670  2:6,565           2:1,835 

July  1  to  Nov  30 94,453  96,029  o:def23, 835         2:23,379 

St  Louis  Southwestesn.. Nov       172,862  164,665  2:180,218       2:178,442 

July  1  to  Nov  30 864,166  839,206  2:844,239       2:516.533 

Texas   Central Nov           7,111  7,502  44,659           55,717 

July  1  to  Nov  30 27,426  25,254  83,347         149,761 

Toledo  &  Ohio  Central- -Nov         32,177  41,205  2:137,173         2:70,552 

July  1  to  Nov  30 208, 9S0  201,075  2:529,285       2:651,995 

Toledo  Peoria  &  West..  Dec         24.787  23,228  2:748    2;def. 1,898 

July   1   to   Dec  31 144,433  140,604  2:22,558            2:8,734 

INDUSTRIAL  COMPA     IES 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current        Previous 

Companies.                       Year.  Year.  Year.             Year. 

$  $  $                     $ 
Abington  &  Rockland  Elec 

Light  &  Power  Co Dec               815  328  2,238              3  4?6 

Jan   1   to    Dec  31 6,248  3,826  22,318            20,541 

Atlantic  Ci  ty  Elec  Co Dec           5,331  5,911  8,506             5,533 

Jan    1     to   Dec  31 64,197  60,110  108,897            92,138 

Canton   Electric  Co Dec           2,889  2,770  12,126             7  273 

Jan    1    to    P<c   31 34,362  30,778  86,356            57,252 

Ed  El  Co  (Brockton). ..Dec           3,946  3,294  12,415              8,888 

Jan    1    to    Dec   31 41,728  34,213  83,433             67,431 

Fall  River  Gas  Wks Dec           1,667  2,450  16,513              9,505 

Jan   1   to   Dec  31 26,250  28,662  155,636         141,529 

Houghton  Co  El  Lt  Co. .Dec           5,846  5.428  12,271            11,268 

Jan   1    to  Dec  31 58,689  52,704  80,335            73,369 

Lowell  Elect  Corp Dec           4,161  3,607  14,330            10,520 

Jan   1   to   Dec  31 53,396  51,316  106,104            92,542 

Minn  Gen  Elec  Co Dec         32,335  32,981  44,104           29,234 

Jan   1    to   Dec  31 366,886  382,001  277,795         193,486 

Rockford  Electric  Co Dec           5,027  4,465  9,852              5,587 

Jan   1    to    Dec    31 54,392  49,996  64,609            37,803 

Wheeling  Companies Dec              919  763  9,768             5,328 

Jan   1    to   Dec  31 7,896  7,298  68,415           49,813 

c  After  allowing  for  net  miscellaneous  credit  to  income., 
d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.     The  sum   of  $10,000  is   deducted   every  month  from  surplus 

and  placed  to  the  credit  of  the  Renewal  Fund. 

e  After  allowing  for  miscellaneous  charges  to  income. 
x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

-\mer  Cities  Ry  &  Lt. 

October   ._ 

524,706 

481,001 

4,750,809 

4,468,295 

American  Rys  Co 

December 

252,178 

237,530 

2,937,491 

2,798,080 

cAur  Elgin  &  Chic  Ry 

November. 

122,788 

109,912 

1,418,757 

1,289,352 

Binghamton  St  Ry_. 

November. 

25,911 

24,823 

313,951 

290,328 

Birm  Ry  Lt  &  Power. 

September 

188,364 

177,388 

1,646,825 

1.581.763 

Brockton  &  Ply  St  Ry 

December.. 

8,001 

7,962 

130,786 

122,265 

<  lamaeuf  y  Co 

November. 

11,331 

10,793 

122,119 

108,222 

Cape  Breton  Elec  Co. 

December.. 

24,308 

21,766 

240,709 

247,546 

Carolina  Pow  &  Lt  Co 

December.. 

16,616 

15,387 

197.963 

144,854 

Central  Penn  Trac 

December.. 

66,741 

61,081 

754,488 

708,295 

Chariest  Con  Ry  G&E 

November. 

65,368 

63,912 

699,226 

689,462 

Chicaso  Railways  Co. 

October 

1109,640 

968,542 

10,244,248 

9,003,164 

Cleve  Painesv  &  East 

November . 

25,900 

22,525 

297,573 

272,976 

Dallas  Electric  Corp. 

December.. 

119,766 

106,830 

1,320,122 

1,169,968 

Detroit   United  Ry   . 

1st  wk  Jan 

136,253 

121,283 

136,253 

121,283 

Duluth-Super  Tr  Co. 

November. 

85,501. 

76,835 

896,346 

810,836 

Fast  St  Louis  &  Sub. 

November. 

177,712 

170,739 

1,850.565 

1,837,239 

El  Paso   Electric 

December.. 

59,667 

55,194 

600,958 

534,222 

Fair  &  Clarksb  Tr  Co 

November. 

37,032 

30,924 

388,690 

353.311 

Ft  Wayne  &  Wabash 

Valley  Traction  Co. 

November. 

123,651 

111,794 

1,284,807 

1,203,885 

Galv-Hous  Elec  Co.. 

December.. 

100,867 

96,998 

1,206,543 

1,088,447 

Grand  Rapids  Ry  Co. 

November. 

80,326 

7  1.220 

938,869 

858,792 

Havana  Electric  Ry. 

Wk  Jan  16 

37,594 

36,753 

77,526 

71,762 

Honolulu  Rapid  Tran 

&  Land  Co..      ... 

October   __ 

36,375 

34,010 

341,989 

316,558 

Houghton  Co  Trac  Co 

December.. 

26,083 

24,833 

319.966 

265,576 

Illinois  Traction  Co.. 

October   _  _ 

457,995 

406,172 

3,885,844 

3,605,602 

Jacksonville  Elec  Co. 

December.. 

49,011 

38,965 

486,778 

430,838 

Kansas  City-Western 

November. 

29,725 

28,103 

330,288 

311,325 

Lake  Shore  Elec  Ry. 

November. 

90,705 

80,476 

1,020, 021 

955,364 

Mliw  El  Ry  &  Lt  Co- 

November. 

378,546 

337,234 

3,871,786 

3,538,735 

MilwLt  Ht  &TrCo._ 

November. 

73.127 

63,295 

856,952 

790,472 

Jan.  22  lit  10. 
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Montreal  St  ■■  el  Ry.. 
NashvlUe  Ry  &  Light 
1o  rt h  Ohl  i 

North  Tea  i    Ele    Co 
Northwesi 

Norf  &  Pon     i    I  i  i  !o 
Oklahoma  i  !lty  Rj 
Paducah  Tracd  ■ 

IVlls,:    o  ric  <  'O 

PortKOi 

Rio  de  Jfiiietro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

i  teal   &  Power  Co 
Sao  Paulo  Tr  i.i  &  P 
Savannah  Electrli 
Seattle   Electric  i  lo 
Sou  Wisconsin  Ry  Co 
Tampa   Eled  Ic  i  to 
Toledo  Rys  &  Light. 
Toronto  Railways 
Tu  In  Cltj   Rap  Tran 
Underground    El    Yly 
Of  London — 

Three 

Metropolitan    Dlst 

i  niir.i  Trami 
United  Rj  s  of  SI  I. 
United  Hits  of  San  Fr 
Virginia  Ry  &  Pow  Co 
Wash  Halt  &  Annan. 
Whatcom  Co 


>  atest  Gross  i  'amino  t, 


\-  i  ah. 


Wk   Jan    8 
November 
mber.. 
December,. 
i,  cember.. 
i  ictobei 
i  )ctober 
it  icember.. 
i  tecember.. 
Dec, 

November 

November. 
November 

mber., 
December.. 
December. . 

tnber, . 
Novi  tnber 
Wk  Jan   i  5 
I  si   wis.  Jan 


ran  8 
Wk    Jan    8 

ran  8 
!  (ecember.. 
November 

August 

September 
December.. 


i  'urrenl 
Year. 


$ 

73 

149 

182 

108 

184 

150 

49 

20 

20 

132 


086 
120 
912 
183 

67!) 

540 

683 

XX  I 
110 

666 


632,568 

82.296 
221,064 

50,288 
181,893 

1  1,226 

56,38!) 

246,185 
74,021 

129,017 


£13,550 

£10,712 

£5,499 

918,328 

619,313 

165,334 

58,789 

39,149 


Veai 


$ 

6  7,: 53  3 

138,598 

160, 154 

87,4  is 

183,689 

dl56,796 

31  ,199 

20,751 

18.795 

386,791 

627,610 

75,963 
194,993 

5  1,001 

l  i  5,079 

13.182 

50,063 

219,761 

6  5.!);!.-) 
1  17,31)!! 


1 13,280 

£5,200 
910,288 
574,522 

55~,938 

3  7,3  5:! 


Jan.  i  to  la 


887,467 

2,202,481 

603,813 

5,854,175 

162,18  I 

596,  10  I 

2, 166,996 

148,  136 

129,017 


£ " 

11,111,431 
6,810,118 
1,348,720 

406",867 


Previous 
year. 


77,490 

1  .1  17,946 
1  ,890,  17H 
1,080,577 
i  ,950,030 
((1,552,029 

226 

209,1X3 
1,351  ,676 

''..519,384 

820,706 

2, 05!), 139 

J95.819 

0,489 

150.150 

552,574 

2,302,658 

131  .7  17 

1  17,399 


50,081 
10,593,166 

0.2  02.900 


362,252 


c  These   Uguxes  are  (or  consolidated  company,     d  Includes  earnings  o' 
the  Norfolk  County  Perries 

Electric  Railway  Net  Earnings. — The  following  table 
the  returns  of   ELECTRIC  railway  ,<;ross  and  riel    earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  25  1909.  The 
next  will  appear  in  the  issue  of  Jan.  29  1910. 


— Gross  Earnings 

Current        Previous 


Net  Earnings 

Current       Prevous 


Roads . 

Boston  Sub  Elec  Cos Dec 

Oct   1    to  Dec  31 

Amer  Light  &  Trac  Co -.Dec 


Year. 
$ 

57,216 
186,194 
391  822 

Jan  l  to  Dec  31--  -  3,345,'440 
Baton  Rouge  Elec  Co.  .-Dec         10,167 

Jan  1   to  Dec  31 99,757 

Block  &  Plym  St  Ry Dec  8,001 

Jan  1   to  Dec  31 130,786 

Cape  Breton  El  Co Dec         24,308 

Jan    1    to    Dec   31 240,709 

Central  Penna  Tr  Co Dec         06,741 

Jan  1   to  Dec  31 751,488 

Dallas  Elect  Corp Dec       119,706 

Jan  1  to  Dec  31 1,320,122 

El  Paso  Elect  Co    Dec         59,667 

Jan   1   to   Dec  31 600,958 

Galv-Houston  El  Co Dec       100,867 

Jan   1    to   Dec  31 1,206,543 

Houghton  Co  Trac  Co..    Dec         26,083 

Jan   1    to   Dec  31 319,966 

Internatl  Ry  Co  i  Buffalo)  _b — 

July   1  to  Sept  30 1,390,889 

Jan     1  to  Sept  30 3,515,704 

Crosstown  St   Ry.b — 

July   1  to  Sept  30 221,516 

Jan     1  to  Sept  30 626,487 

Jacksonville  Elect  Co. ..Dec        49,011 
Jan   1   to   Dec  31 486,778 

Montreal  Street  Ry.b  ..Dee      337,503 

Oct    1    to    Dec   31 1,026,441 

Nor  Ohio  Tr  &  Lt  Co Dec      182,912 

Jan  1  to  Dec  31 2,177,642 

Nor  Texas  Elect  Co Dec      108,483 

Jan   1    to   Dec  31 1,259,551 


Paducah  Tr  &  Lt  Co Dec 

Jan   1   to   Dec  31 

Pensacola  Elect  Co.    Dec 

Jan   1   to   Dec  31 

Portl(Ore) Ry.Lt  ocP_b--Dec 

Jan  1   to   Dec  31 

Puget  Sound  El  Ry_    _.Dec       148,994 

Jan  1   to  Dec  31- 1,869,096 

Savannah  Elect  Co Dec 

Jan   1   to   Dec  31 

Seattle  Elect  Co Dec 

Jan  1   to  Dec  31 

Tampa  Elect  Co Dec 

■•-Jan  1   to  Dec  31 

United  Rys  of  St  L_a.._Dec 

Jan   1   to   Dec  31 11,111,431 

Whatcom  Co  Rv  &  Lt-.Dec         39,149 

Jan   1   to   Dec  31 400,867 


20,884 
227,344 

20,410 
216,664 
432,666 
,818,022 


50,288 
603,813 
481,893 
5,854,175 
56,389 
596,303 
918,328 


Year. 
S 

60,740 

195,808 

310,342 

2,723,063 

8,600 

93,257 

7,962 

122,265 

21,766 

247,540 

61,081 

708,295 

106,830 

1,169,968 

55,194 

534,222 

96,998 

1,088,117 

2  1,833 

265,570 

1,348,538 

3,441,298 

167,933 

477,695 

38,965 

430,838 

304,884 

935,070 

100.4  5! 

1,890,473 

97,448 

1,080,577 

20,751 

226,614 

18.79  5 

209,183 

386,797 

1,351,676 

13  6,576 

1,639,131 

54,001 

595,819 

415,079 

1,520,489 

50,063 

552,574 

910,288 

10,593,166 

37,353 

362,252 


Year. 

$ 

41,372 

382,260 

3,239,179 

3,276 

29,906 

1.149 
37,837 
11,738 
98,207 

17,449 

1!)5,677 

44,661 
498,631 

27,039 
240,855 

42,385 
497,510 

11,849 
147,115 


670,894 
521,842 


84,3  51 

213,473 

26,905 

217,582 

125,557 

1,563 

81,3  58 

987,585 

17,150 

566,816 

8,328 

91.591 

8,684 

105,327 

250,389 

2,621,526 

40,592 

618,508 

17,605 

211,463 

192,858 

2,459,638 

23,894 

250,199 

316,837 

4,083,253 

18,114 

178,775 


Year. 
$ 

1  I,   03 
18,962 

307,342 

2,678.003 

3,206 
27,804 

2,311 

33,825 

9  252 

105!o36 

15,994 

151,355 

389,313 
17,803 

119.584 
42,068 

460,474 
l  I  ,534 

117,330 

0  1  3, .188 
1,386,880 

78,421 

197,495 

17,417 
176,895 
101,766 
3X5,876 

74,306 
804,049 

13,122 
!  50,525 

11,372 

93,220 

7,963 

6  1,312 

208,874 

2,229,190 

43,867 

598,226 

20.266 

206,989 

161,278 

1,850,237 

17.392 

184,065 

3  54,858 

3,855,706 

17,702 

155,493 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  i\'ct  earnings  here  given  are  before  t\e  lucting  taxes. 


Interest  Charges  and  Surplus. 


Int.,  Rentals,  Ac. 


Roads . 


Current 

Year. 

$ 

Boston  Sub  Elec  l  os  Dec         13.752 

Oct    1    to    Dec   31     -----  10,998 

Brock  &  Plym  St  Ry.-.Dec  1,808 

Jan    1    to    Dec   31     .....  21,668 

Cape  Breton  Eled  Co       Dec  5,064 

Jan   1    to    Dec  31    60,441 

Dallas   Eled    Corp Dec  27,675 

Jan   1    to    Dec  31 337,811 

El  Paso  Elect  Co Dec  9,110 

Jan   1    to   Dec  31 98.224 

Galv-Houston  El  Co Dec  23,059 

Jan   1    to   Dec  31 263,899 

Houghton  Co  Tr  Co Dec  7,106 

Jan  1   to  Dec  31 73,325 


i uii.  of  Net  E'ngs. — 


rcvinus 
Year. 
$ 

Current 

Year. 

$ 

Previous 

Year. 

% 

13.341 
39,950 

def.8,299 

374 

def.  1,938 
9.012 

2,153 

20,755 

def  659 
16,169 

158 
7,070 

4,959 
59,462 

6,674 
37.766 

1,293 
4  5,474 

27,720 
348,026 

16,986 
160,82'. 

13,170 

11  .287 

7,765 
86.894 

17,629 
142,631 

10,0  10 
62,690 

20,696 
245,277 

19,326 
233,611 

21,372 
215,197 

5,805 
59,632 

4,743 
74,090 

5.729 
57,699 

— Int.,  Rentals,  &c. — 
Current         Previous 
Year.  Year. 

Companies.  $                    $ 
[nternat  Ry  Co  i  Buffalo)  — 

July    1   to  Sepl  30         -  -  -  282,611 

Jan      1    to  Sep:   30 851,073 

Crosstown  St  liy — 

July  1  to  Sept  30   63,135 

Jari     1  to  Sept  30    -  16  1,878 

Jacksonville  Elec  Co Dec  9,270 

Jan   1   lo    Dec  31 112,800 

Montreal  Streel  Rj    .      -Oee  34,4  80 

Jan   1   to   Dec  31      96,3 1  i 

Northern  Ohio  Tr  &  Lt  _Dec  13,210 

Jan   1   to   Dec  31 524,066 

Nor  Texas  Elect  Co Dec  17,076 

Jan   1   to   Dec  31 20  1,139 

Paducah  Tr  &  Lt  Co Dec  0,711 

•I.i n    1   to   Dec  31 81.64  1 

Pensacola  Elect  Co     _    -Dec  4,595 

Jan   1    to    Dec  31 52,632 

Portl  (Ore)  Ry,  Lt  &  P-Dsc  129,812 

Jan    1    to    !)■  C   31  1,493,039 

Puget  Sound  El  Ry Dec  59,079 

Jan   1    to    Dec  31 570, o  is 

Savannah  Elect  Co Dec  17,599 

Jan  1   to   Dec  31 209,693 

Seattle  Elect  Co- .    -    ...Dec  103,709 

Jan  1   to   Dec  31 1,242,661 

Tampa   Elect  Co Dec  4,810 

Jan   1   to   Dec  31 55,968 

United  Rys  of  St  Louis.. Dec  23  !,1  76 

Jan   1   to   Dec  31 -  2,798,182 

Whatcom  Co  Ry  &  Lt__Dec  8,520 

Jan   1   to   Dec  31 99,800 

x  After  allowing  for  other  income  received. 


— Dal.  of  Net  E'ngs. — 

Current        Previous 

Year.  Year. 


287,519 

8  5  1  .  1 X  5 

£396,601 
£694,468 

13,083 
£552,933 

49.122 
153,807 

21,216 
48,595 

28,999 
43,688 

9,052 
110,792 

17,635 
104,716 

8,365 
66,103 

30,720 
90,568 

!)1,077 
3  13,21  9 

71,04  0 
295,308 

43,999 

520,532 

38,1  18 
463,5  15) 

30,307 

277,517 

15,184 

189,541 

30.374 
362,677 

27,938 
260,984 

0.7OI 
82,549 

1  .017 
9,947 

4, OCX 

10,671 

1,282 
51  .181 

4,087 
52,693 

3,681 
13,131 

i  16,606 
1  ,384.54  2 

120,577 
1,128,487 

92,26  8 

8  14.648 

43,3  5  1 
515,140 

def8,487 

48.460 

513 
83,086 

17,077 
206,615 

6 
1,770 

3,189 

37  1 

95,313 
1,090,6  16 

89,1  19 
1,216,974 

65,965 
759,591 

5.21  1 
39,774 

19,078 
194,231 

12,181 

144,891 

233  ,866 
2,798,738 

84,661 
1  ,285,071 

120,992 
1,056,968 

8,847 
99,692 

9,  592 
78,975 

8,855 
55,801 

ANNUAL  REPORTS. 


Northern  Securities  Company,  New  York. 
(Report  for  Fiscal   Year  ending   Dec.  31   1909.) 
President  James  J.  Hill  on  Jan.  10  1910  wrote  in  substance. 

Checks  are  transmitted  herewith  for  the  dividend  of  2  14%,  declared  pay- 
able on  this  date.  This  reduction  of  dividend  rate  has  been  occasioned  by 
the  fact  that,  In  the  year  1909  this  company  received  no  income  from  its 
holdings  of  stock  of  the  Crow's  Nest  Pass  Coal  Co.,  forming  a  considerable 
part   of   this   company's   Investments. 

The  temporary  stoppage  of  the  coal  company's  mining  operations  by  the 
great  fires  which  swept  over  the  Fernle  district  in  1908  was  later  followed 
by  development  of  weakness  In  the  roof  supports  of  some  of  the  largest 
workings,  necessitating  the  temporary  abandonment  of  these  workings 
until  new  and  safe  entries  could  be  driven.  The  result  was  temporarily 
to  greatly  reduce  the  outpul  of  the  mines  and  correspondingly  fncrea 
mining  cost  per  ton.  Reopening  of  the  closed  minis  has  been  diligently 
prosecuted,  the  greater  part  of  the  cos!  properly  falling  upon  operating 
expense,  so  thai  the  coal  companj  d  emed  tin  declaration  of  dividends, 
under  the  circumstances,  inadvisable. 

The  mines  are  gradually  Increasing  their  out  out,  with  reduction  In  mining 
cost  per  ton,  so  that  recently  the  daily  production  has  i  qualed  or  exceeded 
the  largest  in  the  history  of  the  mines,  rhe  presem  outlook  is  promising-  for 
a  large  and  profitable  business.  The  extensive  holdings  of  the  coal  company 
iu  British  Columbia,  reached  by  both  the  Greal  Northern  and  Canadian 
Pacific  railways,  are  known  to  contain  large  bodies  of  coal  of  a  high  quality, 
much  of  it  coking. 

RESULTS  FOR  CA.1  F.NDAH    )''    IRS. 


[90  i 
S 


!  103. 
S 


Dividends  from — 
c.     B.     &.    Q.     HR. 

reg (81  ,)  IP), 701     119.698 

Crow's  Nest  Pas0  Coal 

Co.,  Ltd 082,443 

Interest 10  40 

Total   receipts  ...     i  it:  :  i     202.!  <i 


1909.         1908. 
Deductions  s  .5 

Taxes     .".    .      3,509         3,587 

Administration  exp's_.   20.993       20.881 

Interest  on  loans  5  199        7,383 

Dlv.    2J    ■  ,      98,807  f4)l  58092 


rot  il  deductions 128,808     189,943 

Balance def  9,064  sur  1223s 

a  includes  In   1908  dividends  on  25,<83  shares  for  six  months  at  o1,   per  annum 
and  on  balance  1     139  sh  ires)  subscribed  for  an  I  partly  paid  for  period  to  which  the 

latter  are  entitled  to  p  in  Id] 

BALANCE  SHI  I  T  DE(  .31. 
1900.  1908.        I  1909.  l'.HI.s 

lits—  I  S  I),  bits—  S  s 

Organization  exp  85,048  85,048   Capltalstock 3,954,000     3,954,000 

Investments a.6.600,949  a6,600,949    Hills  payable 190,000        190.000 

Cash   108,504         176,853    Surplus 2,650,501      2. 71--  350 


Total 6,794,501     6,862,850  |      Total 6,794,501     6,862,850 

■1  The  Item  of  Investments  includes  14,90  ',  shines  Chic.  Bur.  A-  Quincv  UK.,  valued 
'S.788;  27,552  shares  (rows  Nest  Pass  Coal  Co.,  Ltd..  $3,741,166  and  $1,000 
N.  I\-G.  N.,  C.  B.  &  Q.  Joint  4%  bond,  $995.— V.  89,  p.  1668. 

St.  Louis  Rocky  Mountain  &  Pacific  Co. 

(Report  for  Fiscal  Year  ending  June  :!()  1909.) 
President  Henry  Koehler,  Nov.  I  1909,  says  in  substance: 
General  Results. — The  industrial  depression  following  the  panic  of  1907 
was  especially  emphasized  in  the  coal  and  coking  operations  of  the  United 
States.  Production  of  these  staples  suffered  a  heavy  reduction,  and  market 
prices  for  fuel  declined  in  a  still  greater  ratio.  It  was  not  until  near  the 
close  of  the  fiscal  year  that  the  demand  began  to  improve  materially. 
Conditions  throughout  the  territory  tributary  to  the  company's  mines  and 
ovens  were  affected  adversely  not  only  from  this  cause,  but  by  reason 
of  the  enormous  accumulation  of  Pennsylvania  coke  at  Arizona  smelting 
centers,  as  referred  to  in  the  report  for  the  fiscal  year  1908.  During  the 
last  half  of  the  calendar  year  1908  there  was  little  or  no  coke  shipped  from 
your  ovens  on  account  of  these  accumulations  of  Eastern  coke,  as  the 
smelting  companies,  finding  it  to  their  interest  to  draw  on  this  reserve 
tonnage,  were  temporarily  out  of  the  market.  Notwithstanding  tin- ad 
verse  factors,  the  profits  of  the  past  fiscal  year  were  more  than  sufficient  to 
meet  all  operating  and  fixed  interest  charges. 

If  these  results  can  be  accomplished  during  one  of  the  greatest  periods 
of  stagnation  which  the  coal,  coke  and  timber  Industries  have  ever  known, 
the  stockholders  should  have  every  reason  to  feel  satisfied  and  look  forward 
with  confidence  to  a  future  unaffected  by  such  Influences,  This  confidence 
is  justified  by  the  heavy  increase  in  production  of  both  coal  and  coke  since 
the  close  of  the  fiscal  year  1909.  During  the  period  from  July  1  1909  to 
Nov.  1  1909,  compared  with  the  same  period  in  1908,  the  Increases  referred 
to  amounted  to  57%  in  coal  and  from  8,205  tons  to  53.173  tons  in  coke. 
It  is  gratifying  to  be  able  to  stale  that  the  larger  demand  for  coal  comes 
from  a  wider  territory  than  formerly,  comprising  Kansas,  Texas,  Oklahoma 
and  Nebraska.  As  this  coal  is  for  general  commercial  and  domestic  uses 
and  sold  at  advancing  prices,  it  is  more  profitable  than  supplying  engine 
fuel  to  the  railroads. 

Stoclc  and  Funded  Debt.  —There  was  no  change  In  capital  stock.  The 
amount  of  first  mortgage  5%  50-year  sinking  fund  gold  bonds  outstanding 
on  June  30  1909  was  $7,500,000,  an  increase  during  the  year  of  $350,000 
bonds,  which  were  issued  to  reimburse  the  company  for  expenditures  for 
improvements.      There  was  authorized  an  issue  of  $750,000  6%  gold  notes, 

dated  April  1   1909  and  maturing  $150,1 April   1    1010.  $300,000  April   1 

1911  and  $300,000  April  1  1912.  secured  by  the  company's  first  mort- 
gage bonds  In  an  amount  equivalent  lo  133  1  3%  of  the  par  of  the  notes 
outstanding  (V.  88,  p.  88 1 1  .  On  .lune  30  1909  there  was  outstanding 
$723,000  of  these  notes,  secured  by  $964,000  first  mortgage  5%  bonds, 
which  are  part  of  the  amount  stated  above  as  outstanding. 
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Improvements  ami  Additions. —  Expenditures  for  Improvements  and 
additions  during  the  year  totaled  $66,200.  The  principal  expenditures 
were  lor  additional  equipment  and  Improvements  to  power  plant  at  the 
Willow  mines  and  the  Koehler  mines. 

Replacement  Reserve  Fund. — It  Is  the  policy  of  the  company  to  make  pro- 
vision from  current  earnings  for  ultimate  replacement  of  property  and  for 
depreciation  of  its  coal  and  coking  plants,  locomotives  and  cars.  This 
charge,  amounted  in  the  iiscal  year  under  review  to  $79,306  and  must 
not  be  confused  with  the  current  charges  for  upkeep,  which  are  treated  as, 
and  included  in,  operating  costs. 

Blossburg  Mercantile  Co. — The  company  upon  its  organization  acquired 
an  Investment  Interest  in  the  capital  stock  of  the  Blossburg  Mercantile  Co. 
to  the  amount  of  $51,000  par  value.  During  the  year  ended  June  30  1907 
the  lilossburg  Mercantile  Co.  increased  its  capital  stock  to  $500,000,  all  of 
which  was  issued  and  of  which  $232,340,  par  value,  was  taken  by  the  com- 
pany In  payment  of  valuable  privileges  given,  making  a  total  of  $283,340, 
par  value,  owned  by  the  St.  L.  R.  M.  &  Pac.  Co.  This  additional  stock  was 
put  upon  the  books  of  the  company  at  a  valuation  of  $1 ,  or  a  total  valuation 
of  $51,001,  representing  $280,340,  par  value,  stock.  The  market  value  of 
this  stock  stands  at  more  than  par  and  it  could  readily  be  sold  for  cash  at 
prices  representing  a  substantial  premium.  In  view  of  this  fact,  the  nomi- 
nal figure  at  which  the  additional  stock  acquired  was  entered  on  the  books 
did  not  in  any  sense  represent  its  true  value.  Consequently,  the  directors 
deemed  it  proper  to  make  correction  by  putting  upon  the  books  this  stock 
at  par  value. 

Swastika  Fuel  Co. — During  the  year  the  entire  outstanding  stock  of  the 
Swastika  Fuel  Co.,  organized  to  act  as  selling  agent  for  the  company,  was 
acquired.  Prior  to  the  formation  of  the  Swastika  Fuel  Co.,  the  company 
was  not  in  a  position  to  deal  directly  with  its  customers,  outside  interests 
acting  as  sales  agents.  The  p resent  arrangement  brings  the  company 
directly  in  touch  with  its  customers.  The  entire  profits  for  the  year  have 
been  declared  as  a  dividend.     Swastika  Fuel  Co.  has  no  bonded  debt. 

Below  we  give  a  combined  statement  of  revenue  from  all 
sources  since  the  commencement  of  operations  on  July  7  1905, 
earnings  for  the  railway  being  included  from  its  formal  com- 
pletion, June  30  1907;  also  comparative  balance  sheet  for 
two  years,  the  St.  Louis  Construction  &  Equipment  Co.  and 
Swastika  Fuel  Co.  being  included  in  1909  in  addition  to  the 
St.  L.  R.  M.  &    Pac.  Co.  and  the  St.  L.  R.  M.  &  Pac.  Ry: 

INCOME  ACCOUNT  FOB   YEARS   ENDING  JUNE  30. 

1908-09.  1907-08.  1906-07.  1905-06. 

c  e  *  e 

Gross  revenue 1,439,045        1,535,996        1,127,234  764,039 

Cost,  expenses  and  taxes         982,981        1,006,587  650,735  500,796 


Net  income 

Interest  charges 

Other  deductions 

Reserved     for     replace- 
ments &  depreciation  . 
9 


79,306 


Surplus def.  21,545 


529,409 

386,548 

17,144 

106,508 

19,209 


476,499 

314,258 

19,930 

35,398 

106,913 


263,243 
204,465 


27,832 


CONSOLIDATED  BALANCE  SHEET  JUNE   30. 


Assets — 

Property  &  equip- 
ment (cost) 1 

Other  investments 

First  mtge.  bonds 
pledged 

Cash   

First  mtge.  bonds 
unsold 

Notes  receivable-. 

Accts.   receivable. 

Coal  and  coke  on 
hand 

Sundry  accounts.  . 

Materials  &supplies 

Real  estate 

Other  assets 


1909. 


8,460,950 
283,340 

a915,800 
319,562 


1908. 


18,710,017 
61,001 


4,481 
186,455 

6,801 

7,286 

76,500 

17.804 

35,214 


240,437 

150,000 

4,481 

127,230 

11,951 

6,946 

85,624 


10,095 


1909. 
Liabilities —  S 

St.L.R.M.&P.Co.— 

Common  stock,  10.000,000 
Preferred  stock  _  1 ,000 ,000 
First  mtge.  bds.  7,500,000 
Sec'r'd  coup. notes  723,000 
St.L.R.M.&P.Ry. 

car  trust  notes..       143,000 

Unpaid  wages 60,264 

Notes  payable 20,000 

Accounts  payable.  55,836 
Accrued  Interest- .  175,912 
Sundry  accounts..  6,831 

Deferred  liabilities        

Reserved    for    de- 
preciation        244,874 

Surplus i>384,476 


30,945 


190S. 


10,000,000 
1,000,000 
7,150,000 


185,000 
41,416 
95,000 
35,632 

196,834 
9,316 

367,779 

169,738 
157,067 


Total 20.314,193  19,407,782       Total 20,314,193  19,407,782 


a  Pledged  as  collateral  under  secured  coupon  gold  notes  due  April  1  1910, 
1911  and  1912. 

b  After  adding  appreciation  of  stock  of  the  Blossburg  Mercantile  Co. 
through  valuation  by  board  of  directors,  $232,339 — see  text  above. 

St.  Louis  Rocky  Mountain  &• 'Pacific  Ry.  Co.  guarantees  principal 
($120,000)  and  interest  on  first  mortgage  7%  ten-year  gold  bonds  of  the 
Cimarron  &  Northwestern  Ry.  Co.— V.  88,  p.  884. 

Hudson  Companies. 

(Statement  for  Year  ending  Dec.   31.  1909.) 
At  the  annual  meeting  on  Jan.    11   President     Oakman 
said  in  substance: 

Your  equity  in  the  property  is  rapidly  increasing  in  value.  Tunnel 
traffic  for  December  last  eclipsed  any  previous  month  in  the  history  of  the 
company.  Figures  compiled  thus  far  for  January  indicate  that  the  pre- 
vious month's  record  will  be  surpassed. 

It  Is  too  much,  however,  to  expect  that  the  tunnel  traffic  will  continue 
at  the  present  10%  monthly  increase,  without  the  aid  of  the  routes  that  are 
under  construction.     When  completed,  these  lines  will  contribute  an  enor- 
mous traffic  to  the  tunnels.     With  the  removal  of  the  Pennsylvania  sta 
tion  uptown,  the  Hudson  tunnels  will  be  practically  the  only  mode  of  ac 
cess  to  lower  Manhattan  from  Jersey. 

The  Pennsylvania  pays  us  at  the  rate  of  5  cents  per  passenger  straight 
Terms  will  soon  be  completed  with  the  Erie  Company  practically  the  same 
as  the  Pennsylvania.  Then  the  only  companies  that  will  not  be  included 
will  be  the  Lackawanna,  Lehigh  Valley  and  the  N.  Y.  Susquehanna  & 
Western.  It  is  reasonable  to  believe  that  these  companies  will  soon  accept 
the  same  offer,  as  it  is  cheaper  than  the  maintenance  of  ferry  boats. 

The  Gimbel  Building,  at  32d  St.  will  be  ready  for  occupancy  April  1  next. 
Although  the  store  will  not  open  for  business  at  that  time,  the  rent  will  be 
paid  to  the  Hudson  Companies  from  that  date. 


BALANCE  SHEET  DEC.   31,   1909. 


A.SS€tS ■"  $ 

H.  &M.]4M%  bonds. ..27, 032, 000 
RR.  ^Preferred  stock  2,230,018 
(at  par)  J  Common  stock.27,186,698 

Greeley  Sq.]  Bonds 2,200,000 

Realty    Co.fPref.  stock. _   1,000,000 

(at   par)    JCom.  stock..   1,000,000 

Real  estate  (less  mtges.) ..       680,256 

Cash 386,384 

Bills  receivable 450,000 

Accounts    receivable 565,459 

Deposits 12,595 


Total    62,743,410 

Compare  monthly  passenger  traffic 


Liabilities — 

Preferred    stock 

Common  stock 

Gold  notes — 

5%   Due  Aug.  1  1912.. 

6%   Due  Oct.  15  1911.. 

6%   Due  Aug.  1  1910.. 

6%    short-term   notes 

Accrued  interest  payable . 


16,000,000 
5,000,000 

3,000,000 

10,000,000 

2,114,000 

1,440,500 

315,153 


Total    37,869,653 

-V.  89,  p.  1280. 


Interborough-Metropolitan  Co.,  New  York. 

(Statement  for  Fiscal  Year  ending  Dec.  31   1909.) 
At  the  annual  meeting  on  Tuesday  President  Shonts  said 
to  the  stockholders  in  part: 

The  question  of  dividends  on  the  preferred  has  not  been  discussed  by 
the  board,  and  I  could  not  say  when  it  would  be  considered  wise  to  resume 
payments.  Last  October  and  November  the  company  had  actual  cash 
working  capital  on  hand  which  permitted  it  to  operate  without  making 
loans. 

The  system  of  surface  railroads  has  been  disintegrated,  the  Third  Av- 
enue RR.  becoming  an  independent  property  and  the  Second  Avenue  line 
being  elimlnatld    through    receivership.     The   most   important  lines  now 


owned  are  the  Metropolitan  line,  the  Fourth  and  Madison  avenues  lines, 
Sixth,  Eighth  and  Nintli  avenues  and  23d  Street  lines,  with  lessor  prop- 
erties. 

We  are  prepared  to  lay  out  $100,000,000  In  new  construction  work  and 
to  go  to  the  extreme  limit  of  business  judgment  In  prosecuting  this  work. 
The  largest  bankers  in  the  country  are  willing  to  back  us.  J.  P.  Morgan 
&  Co.  have  taken  up  the  proposition  with  three  points  In  view:  a  reasonable 
return  to  the  bankers,  a  reasonable  return  to  the  investor  and  improvement 
to  the  transit  facilities  for  the  benefit  of  the  public. 

We  have  been  almost  begging  the  commission  to  let  us  spend  money. 
We  are  willing  to  take  up  the  work  in  sections  and  to  give  partial  relief  at 
once  if  we  are  permitted.  One  of  the  earliest  improvements  we  would 
make  would  be  to  third-track  the  3d  Ave.  elevated  road.  This  would 
increase  the  carrying  capacity  of  that  line  by  32%  over  its  present  maxi- 
mum. We  have  received  permission  to  lengthen  the  subway  platforms 
and  when  this  is  done  the  capacity  of  the  subway  will  be  increased  28  14%. 

Traffic  must  be  pretty  dense  when  we  can  haul  a  passenger  16  miles  for 
a  nickel.  The  increase  in  travel  is  phenomenal.  New  subways,  I  believe, 
cannot  aid  the  situation  in  less  than  5  or  7  years  at  the  least.  Cost  of  their 
construction,  I  do  not  think,  could  be  less  than  double  the  cost  of  the 
present  one. 

The  third  step  In  the  development  of  the  system  would  be  the  construction 
of  a  subway  down  7th  Ave.  and  up  the  East  Side  on  either  Madiison  or 
Lexington  avenues,  which  could  be  extended  on  Jerome  Ave.  It  is  intended 
to  build  these  extensions  in  sections.  Probably  the  first  section  to  be 
built  if  the  plan  goes  through  would  be  that  from  Long  Acre  Square  to 
34th  St.  in  order  to  take  care  of  the  passenger  traffic  which  is  to  develop 
there  as  a  result  of  the  opening  of  the  Pennsylvania  terminals. 

The  company  is  offering  to  turn  the  Steinway  tunnel  over  to  the  city  at 
cost  and  give  a  5-cent  fare  from  Queens  to  Manhattan,  with  transfers  in 
this  borough,  and  to  second-track  the  elevated  on  Williamsburg  Bridge, 
running  a  through  service  in  connection  with  it  on  Second  Ave.  In  other 
words,  we  offer  to  double  the  present  subway  facilities  and  give  the  people 
the  benefit  of  it  for  the  same  fare.  We  are  now  selling  more  transportation 
of  its  kind  for  a  nickel  than  a  nickel  will  buy  anywhere  else  in  the  world, 
and  we  offer  to  do  twice  as  well  by  the  people. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS  ENDING  DEC.  31. 


1909. 


290,429 


Receipts — 
DIv.  at  9%    per  annum  on  339,128 

shares  of  Interb.  R.  T.  Co.  stock.  _ 
Divs.   aggregating  3J^%   on  427,400 

shares  of  Met.  St.  Ry.  stock 

Interest  on  bank  balances,  loans,  &c_ 

Total  receipts $3,342,581 

Disbursements — 
Int.  on  $67,825,000   Interb. -Metrop. 

4^%  collateral  trust  bonds $3,052,125 

Dividends  aggregating  2)4%  on  Int.- 

Met.  preferred  stock 

Expense  account 215,839 

Taxes 104,252 


1908. 


1907. 


$3,052,152      $3,052,152      $3,052,152 


1,495,900 
205,509 


295,892 


$3,348,044      $4,753,561 


$3,052,125     $3,052,125 


190,642 
104,251 


1,143,500 
212,184 
103,760 


Total  disbursements $3,372,216 

Balance def.  $29,635 

Surplus  beginning  of  year 767,943 


$3,347,017      $4,511,569 

sur.$l,027sur.$241,992 

766,916  524,924 


Total  surplus. 


$738,308 


$767,943 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Interb.  Rap.  Tran.  Co.  stock  at  cost.104 
Metropolitan  St.  Ry.  Co.  stock  at  cost  68 
Metropolitan  Secur.  Co.  stock  at  cost  28 
Met.  Sec.  Co.  loans  secured  by  3-year 

5%  Improv.  notes,  stocks  and  bonds 

of  subsidiary  cos.  as  collateral 

Real  estate 

Metrop.  Secur.  Co.  stock,  full  paid.- 

Office  furniture  and  fixtures 

Engineering  in  suspension  (additional 

subways) 

Cash  and  accounts  receivable 1 


1909. 

$ 
,563,042 
,684,455 
,329,695 


8,281,204 


36,773 
6,902 

100,152 
,099,882 


1908. 
$ 

104,563,042 
68,684,455 
28,329,695 


9,422,891 

642,509 

36,773 

6,487 

62,648 
811,428 


$766,916 


1907. 
$ 

104,563,042 
68,684,455 
28,329,695 


8,844,700 

594,465 

36,774 

5,461 

50,115 
1,835,803 


Total 211,102,105  212,559,928   212,944,510 


Liabilities- 
Common  stock 93, 262, 192 

Preferred  stock 45,740,000 

Collateral  trust  4  H  %  bonds 67,825,000 

Notes  payable ]  2,773,573 

Accounts  payable J 

Interest  account *763,031 

Income  account 738,308 


93,262,192 
45,740,000 
67,825,000 
14,173,000 
t  28,762 
763,031 
767,943 


262,192 
740,000 
825,000 
545,000 
42,370 
763,031 
766,917 


Total 211,102,105   212,559,928   212,944,510 


*  Includes  accrued  interest  for  three  months  to  Jan.  1  next  following  on 
Interborough-Metropolitan  414%  bonds  (covered  by  dividend  of  Inter- 
borough  Rapid  Transit  Co.  paid  Jan.  3  1910. — V.  89,  p.  593. 

Monongahela  River  Consolidated  Coal  &  Coke  Co. 

(Report  for  Fiscal  Year  ending  Oct.  31   1909.) 
Pres.  George  W.Theiss  on  Jan.  12  1910  wrote  in  substance: 

On  Dec.  31  1909  we  retired  from  the  sinking  fund  $167,000  first  mortgage 
bonds,  leaving  outstanding  $7,756,000. 

Coal  Production  and  Sales. — Considering  the  continued  general  business 
depression  which  has  extended  over  the  past  two  years,  and  the  low- water 
period  from  July  to  January,  during  which  time  no  coal  was  shipped,  our 
production  and  sales  have  been  maintained  as  will  be  seen  by  the  following: 

Year  ending —  Oct.  31  1909.         Oct.  31  1908. 

Production 6,032,392  tons     6,096,110  tons     Decrease  .014% 

Sales 6,278,896  tons     6,044,307  tons      Increase  .039% 

Coal  Lands. — Our  acreage  of  Pittsburgh  coal  Oct.  31  1908,  29,630  acres; 
Oct.  31  1909,  28,849  acres;  reduction  for  the  year,  781  acres;  mined  out  and 
sold  during  the  year,  790  acres;  acquired  during  the  year,  9  acres. 

Extraordinary  Losses  by  Storm. — Caused  by  the  great  hurricane  of  Sept.  20, 
which  resulted  in  the  sinking  of  all  the  coal  owned  on  the  Mississippi  River, 
between  New  Orleans,  La.,  and  Natchez,  Miss.,  amounting  to  323,193  tons. 
Including  all  the  harbor  equipment,  such  as  pump  boats,  lines,  chains,  tugs, 
&c,  aggregating  $909,410.  From  this  amount  we  have  deducted  for  salv- 
age $200,000,  leaving  a  net  loss  from  this  item  as  shown  by  the  statement 
of  earnings  of  $709,410.  This  amount  may  be  slightly  reduced  hereafter 
by  increased  recoveries  of  sunk  coal. 

Net  Earnings. — The  effect  of  the  general  business  depression  of  1908  was 
manifest  throughout,  1909  and,  coupled  with  a  general  over-production  of 
bituminous  coal,  caused  severe  competition  and  low  prices.  Conditions 
with  respect  to  tonnage  and  prices  are  very  encouraging  and  should  result 
in  a  marked  improvement  over  the  years  1908-1909. 

EARNINGS,  &C,  FOR  YEARS  ENDING  OCT.  31. 

1908-09.  1907-08.  1906-07.  1905-06. 

..   £5,947,826        5,985,486        7,321,961        6,509,737 
..    $2,134,587      $2,320,860     $3,277,083      $2,286,336 


432,530 
824,009 

588",355 


Coal  mined  (tons) 

Earnings 

Less — 
Maint.  &rep. river  craft. . 
Depreciation  charged  off 
Royalty  on  coal  mined. . 

Int.  on  bonds,  &c 

Loss  by  storm  Sep. 20  '09 

Taxes  accrued 

Fire  Insur.  fund,  surplus 
Coal  sink,  fund,  surplus 
Dividend  on  pref .  stock. 

Total        $2,510,743      $2,319,894      $2,914,027      $2,283,736 

Net  balance  for  year def$376,155  sur$966  sur$363,056       sur$2,600 


405,548 
2/834,927 

"  560~,858 
*709,410 


497,509 
353,678 

497,407 
610,745 

~~57~,  59  5 

93,728 

103,365 


387,954 
319,008 
442,932 
612,961 

"  70",881 


(24  %)475,000   (7)700,000(4  H)450,000 


*  Loss  on  coal,  river  craft  and  harbor  equipment  sunk  during  storm  on 
Lower  Mississippi  River,  x  The  Ohio  Valley  Coal  &  Mining  Co.  also  mined 
84,566  tons  in  1909,  against  110,624  in  1908,  132,196  in  1907  and  127,399 
in   1906.     y  Depreciation,   $834,927  in  1908-09,  includes    Depreciation  on 
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mine  equipment .  si  in  ,s7;i 
plet  Ion  Dii  coal  acreage,  s 
paid  July  Mio,s  and  I  k  % 
\    B5,  i>    i  ■'7.'.,  and  v.  85 
bal. 

1909. 

I 
HI, 498 


depreciation  on  river  craft,  &c,  $405,534;  de 
..37.520.  z  Dividends  in  1907  08  Include  3  !  ■  % 
paid  Jan.  1000.  See  annual  report  for  1900-07, 
,  p.  1485. 

INCE  SHEET  OCT.  81. 


Assets 
Cash  on  band,  &c 
Re-Investment  fund 

with  i rustee 
Bond  sinking  fund 
Bonds  purchased 
Accts.&bills  rec.,<fec  2 
Btks.4bds.oth  cor 
Def.chgs.agst.oper 
coal  on  hand  l 

supplies  on  hand 
Lumber,  &c  .  sup 

Empty  coal  boats 
Investments. 37 


118,778 
193,910 

83,789 
441,586 
586,995 

20,016 
325,768 

84,562 
505.177 
1  18,878 
506,040 


1908. 

s 
347,837 

88,755 

199,804 

48,1  12 

2,291,632 

496,083 

42,128 

1,636,971 

SO.  ISO 

482,579 

1  I5.:i4t 
37,864,602 


Total 43,397,593  48,669,063 

—V.  89,  p.  849. 


Liabilities — 
Preferred  stoci       10 

Common  stock 20 

Bonds 7 

Certificates   of  in- 
debtedness  l 

Car  trust   notes 

Mortgages      

Accounts  and  bills 

payable      

Fire  Insurance  fund 

surplus       

Coal  sinking  fund. 

surplus         

Undivided  profits. 


1909. 

$ 

.000,1111(1 
00(1,(100 

923,000 

,305.000 
24  !,000 

165,818 

,961,223 
95,239 

101,701 
,600,552 


1908. 

S 

10,000,000 

.'(i.ooo.ooii 

8,21 1,000 

l.l 10,000 
286,000 
172,834 

1,257,521 

95,239 

104,761 
2,101,708 


Total 43,397,593  43,669,063 


Standard  Cordage  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Sept.  30  1009.) 
President  Chas.  Wilson,  New  York,  Jan.  4  1910,  writes 
in  substance: 

General  Results. — The  fiscal  year  has  been  changed  so  as  to  end  Sept.  30 
Instead  of  March  31,  as  heretofore.  The  figures  presented,  therefore,  cover 
the  period  from  Oct.  1  1908  to  Sept.  80  1909.  Briefly  summarized,  the 
operations  again  show  a  loss  equal  to  $231,3.11.  This  sum  includes  $33,013 
for  maintenance  of  mills  not  operated  and  $140,300  for  12  mouths'  interest 
on  $2,806,000  first  mortgage  5s,  although  the  6  months'  interest  due  Oct.  1 
was  not  paid  and  is  still  In  default.  The  net  loss  from  manufacturing,  in- 
cluding the  cost  of  marketing  the  company's  goods,  as  well  as  the  expenses 
of  administration,  amounted  to  $59,572,  less  $1,550  for  Interest  on  cash 
balances.  While  business  has  shown  much  improvement  in  other  lines, 
that  of  the  cordage  trade  has  lagged.  The  margin  of  profit  also  has  been 
greatly  reduced,  and  is  now  much  below  normal,  as  fibres  have  advanced 
while  the  price  of  manufactured  goods  has  not  kept  pace.  As  nearly  all 
other  lines  of  business  have  recovered  from  t lie  late  depression,  it  Is  only 
reasonable  to  suppose  that  the  cordage  trade  will  also  soon  pick  up. 

Idle  Plants,  &c. — The  idle  plants  not  required  in  the  conduct  of  the  com- 
pany's business  are  yet  on  our  hands.  The  Cannabis  Mfg.  Co.,  however, 
has  disposed  of  12  lots  In  Brooklyn  on  advantageous  terms,  and  it  Is  thought 
that  a  purchaser  has  been  found  for  the  34  acres  of  land  at  Chelsea.  If  this 
sale  goes  through,  the  only  property  left  to  the  Cannabis  Mfg.  Co.  will  be 
the  plant  at  South  Boston,  about  2  acres,  with  a  brick  building  suitable  for 
a  small  manufacturing  business.  Negotiations  are  now  on  for  the  sale  of  a 
portion  of  this  property.  The  stock  of  the  Cannabis  Mfg.  Co.  has  been  in 
ventoried  on  our  books  at  $154, 597  and  the  combined  properties  of  that 
company  when  sold  will  in  all  probability  realize  $10,000  in  excess  of  that.. 

Not  vhhst  11  li  lr  dill  seat  effort3,  we  have  been  unable  to  sell  any  of 
the  plants  covered  by  the  mortgages.  A  competent  real  estate  man  has 
been  employed  on  a  salary  basis  for  the  past  eight  months,  devoting  prac- 
tically his  entire  attention  to  the  matter,  but  no  offer  has  been  received  that 
the  directors  would  have  been  justified  in  accepting.  The  only  plant  which 
has  been  operated  is  the  Sewall  &  Day,  which  is  of  itself  capable  of  turning 
out  a  larger  output  than  can  be  readily  marketed. 

Outlook. — It  goes  without  saying  that  business  will  have  to  pick  up  con- 
siderably and  that  your  company  will  have  to  be  relieved  of  the  burden  of 
maintaining  a  lot  of  idle  plants  if  it  is  to  be  put  on  a  sound  paying  basis. 
A  first  mortgage  bondholders'  committee,  it  is  understood,  has  been  in 
communication  with  the  various  holders  of  the  bonds  with  the  idea  of  for- 
mulating some^plan  whereby  the  interest  on  the  bonds  could  be  deferred 
for  a  time  until  conditions  improve.  It  cannot  be  learned  at  this  writing 
what  action,  if  any,  has  been  taken  by  this  committee  looking  toward  that 
result.  As  your  company  has  spent  at  least  $200,000,  exclusive  of  bond 
Interest,  for  the  present  good-will,  it  is  to  be  hoped  that  some  plan  satis- 
factoryjto  all  will  be  evolved. 

INCOME  ACCOUNT. 


12  mos. 'end. 

6  mos.  end. 

12  mos.  end. 

11  mos.  end 

Sept.  30" '09. 

Sej>t.  30  '08. 

Mar.  31  '08. 

Mar.  31  '07. 

—pm       ' —  -'  ■    -  - 

S 

$ 

$ 

$ 

Net    trading  loss   before 

depreciation 

59,572 

91,239 

54,671 

12,506 

Add — Maintenance   of 

non-operative    mills.. 

33,013 

17,844 

34,010 

14,044 

Bond   Interest 

140,300 
232,885 

70,150 
179,233 

1  10,300 

140,300 

228,981 

166,850 

Deduct — Divs.  from  Can- 

nabis Mfg.  Co.  and  in- 

terest rec.  (net)    

•1,550 

•1,190 

15.832 

62,252 

Deficit 

231,335 

178,043 

213,149 

104,597 

*  Interest  only. 

BALANCE  SHEET. 

Assets — 

Sept.  SO  '09. 

Sept.  30  '08. 

Mar.  31  '08. 

Mar.  31  '07. 

Property  account 

$6,832,845 

$6,832,845 

$6,832,845 

$6,833,186 

Investments         

1155,097 

Xl  55,097 

£155,097 

50,500 

Impts.,&c  ,  in  Wat'b'y  m 

28,927 

21,482 

21,482 

4,127 

N.  Y.  offic,  furn.&fixt's 

1,213 

1  ,213 

1.213 

1,031 

Materials  and  supplies.. 

343,536 

510,359 

620,622 

930,161 

Accts.   and   bills   receiv- 

able, less  reserve 

76,800 

97,736 

98,155 

174,627 

Govt,  rebates  on  hemp.. 

5,019 

6,664 

8,783 

11,738 

Cash  in  bank 

46,34  7 

25,777 

88,550 

39,949 

Advance   payments,    in- 

surance &  employees. 

7,609 

8,587 

7,843 

12,932 

Accrued  interest . 

570 

Deficit 

622,527 
$8,119,920 

391,192 

.T213.148 
$8,047,738 

.rl04,597 

Total 

$8,051,523 

$8,162,848 

Liabilities — 

Capital  stock. 

$2,759,786 

$2,759,786 

$2,759,786 

$2,759,786 

First  mtge.  bonds  Issued 

2,805,373 

2,805,373 

2,805,373 

2,805,373 

Adjustment  mtge.  bds   . 

2,471,686 

2,471,687 

2,471,687 

2,471,687 

Current  liabilities 

83,075 
$8,119,920 

14,677 
$8,051,523 

10,893 
$8,047,738 

126,003 

Total 

$8,162,848 

x  By  resolution  of  the  board  of  directors  the  deficit  of  March  31  1907, 
$104,597,  was  transferred  to  investment  account;  adding  capital  stock  of 
Cannabis  Mfg.  Co.,  $50,000,  and  Standard  Cordage  Co.,  $500,  makes  total 
of  investments  since  March  31   1908  $155,097. — V.  90,  p.  113. 

GENERAL   INVESTMENT  NEWS, 


RAILROADS,  INCLUDING  ELECTRIC   ROADS. 

American  Railways,  Philadelphia. — New  Director. — R.  D. 
Apperson  of  Lynchburg,  Va.,  has  been  elected  a  director  to 
fill  a  vacancy.  Mr.  Apperson  is  President  and  General 
Manager  of  the  Lynchburg  &  Roanoke  properties  recently 
acquired. 

Bonds  Offered. — Newburger,  Henderson  <fe  Loeb  and 
Bioren  &  Co.,  Philadelphia,  are  offering  at  05  and  interest, 
yielding  5.4%,  $1,425,000  "Johnstown  collateral  trust" 
20-year  5%  gold  bonds,  tax  free  in  Pa.,  dated  Jan.  1  1910 
and  due  Jan.  1  1930,  but  redeemable  at  any  interest  period 


at  102  3^  and  int.     Interest  J.  &  J.     Denominations  $1,000 
and  $500  (c*).      Authorized  and  outstanding,  $1,500,000. 
Abstract  of  Letter  from  President  J.  J.  Sullivan,  Philadelphia.  Jan.  17  1910. 

Total  authorized  issue,  $1,500,000.  The  bonds  are  the  direct  obligation 
of  the  American  Railways  Co.,  and  are  secured  by  deposit  with  tile  Real 
Estate  Title,  Insurance  &  Trust  Co.  of  Philadelphia,  trustee,  of  ,').->, 737 
shares  out  of  a  total  of  40,000  shares  of  Hie  capital  stock  of  the  Johnstown 
Passenger  Ry.  Co.  The  remaining  shares,  except  25  to  qualify  directors, 
will  be  deposited  as  soon  as  they  are  turned  in  to  this  company. 

Earnings  of  Johnstown  Passenger  Ru.  Co.  for  Calendar   Year  1909. 

Cross  earnings ..  .$491,610  J  Net  for  dividends.. ..$153,111 

Oper.  exp.,  taxes  &  bd.  int.  338,498  j  Int.  on  this  bond  issue 75,000 

The  Johnstown  Passenger  Ry.  Co.  operates  under  perpetual  charter  and 
franchises  in  Johnstown,  Pa.,  25  miles  of  track  and  10  miles  of  additional 
track  to  Windber,  Pa.,  making  a  total  of  35  miles  of  electric,  street  and 
intei  urban  railway.      (See  also  V.  89,  p.  1596,  1668.) 

The  American  Railways  Co.  has  been  paying  dividends  at  the  rate  of  6% 
on  its  capital  stock  since  1902.  The  amount  of  its  stock  full  paid  and  out- 
standing is  $6,199,500. 

Lease  of  Johnstown  Passenger  RR. — Lynchburg  and  Roanoke 
Properties. — A  company  with  $500,000  capital,  it  is  stated,  is 
being  formed  in  Johnstown  for  the  purpose  of  leasing  the 
Johnstown  Passenger  RR.  Co.,  control  of  which  was  recently 
acquired  by  the  American  Railways  Co.  The  "Philadelphia 
News  Bureau"  of  Jan.  17  said: 

The  lease  proposed  by  the  Johnstown  syndicate  is  to  run  for  live  years 
at  a  price  which  will  yield  the  American  Railways  an  average  rental  of 
$30,000  annually.  It  also  provides  that  within  the  five  years  the  Johns- 
town syndicate  can  purchase  the  property  from  the  American  Railways 
at  a  price,  it  is  understood,  which  would  yield  a  profit  of  $500,000  to  the 
American  Railways  on  the  whole  transaction.  If  the  Johnstown  company 
exercises  the  option  to  purchase  within  the  live  years.it  will  have  an  addi- 
tional time  in  which  to  make  full  settlement. 

There  has  been  deposited  to  date  over  90%  of  the  stocks  of  the  Lynchburg 
Traction  &  Light  and  of  the  Roanoke  Traction  &  Light  under  the  offer 
made  by  the  American  Railways  Co.  and  more  stock  Is  expected.  For  the 
$750,000  capital  stock  of  the  Lynchburg  Co.  the  American  Railways  is 
paying  two- thirds  of  the  par  value  per  share  in  American  Railways  Co. 
20-year  collateral  trust  bonds  and  one-third  in  American  Railways  Co.  stock. 
For  the  $1,000,000  stock  of  the  Roanoke  Co.  the  American  Railways  Co.  is 
offering  $80  per  share,  of  which  $50  is  in  the  new  20-ycar  bonds  above 
mentioned  and  $30  in  American  Railways  Co.  stock. — V.  90,  p.  165. 

Arkansas  Oklahoma  &  Western  RR. — New  President. — 
J.  D.  Locke  of  St.  Louis  has  been  elected  President  (and  also 
General  Manager)  to  succeed  W.  R.  Felker,  who  built  the 
road,  and  who, according  to  press  dispatches,  which  cannot 
be  confirmed  in  this  city,  has  sold  the  road  to  Eastern  parties. 
— V.  86,  p.  107. 

Atlanta  &  West  Point  RR. — Stock  Authorized. — The  share- 
holders on  Jan.  20  authorized  an  increase  in  the  capital  stock 
from  $1,232,200  to  $2,500,000,  the  new  shares  to  be  offered 
to  shareholders  at  par,  to  provide  for  retiring  the  $1,232,200 
6%    debenture   certificates.— V.    89,    p.    1595. 

Atlanta  Birmingham  &  Atlantic  RR. — Large  Deposits — 
Time  Extended  to  Feb.  1  .  —  Large  amounts  of  the  stocks,  se- 
curities and  obligations  of  the  Atlantic  &  Birmingham  Con- 
struction Co.,  Atlanta  Birmingham  &  Atlantic  RR. ,  Georgia 
Terminal  Co.,  Alabama  Terminal  RR.,  Fitzgerald  Ocilla  & 
Broxton  RR.,  Brunswick  SS.  Co.,  Birmingham  Coal  &  Iron 
Co.  and  The  Oglethorpe  Co.  have  been  deposited  with  the 
protective  committee,  Edwin  S.  Marston,  Chairman,  under 
the  protective  agreement  of  May  1  1909.  It  is  therefore 
announced,  by  advertisement  on  another  page,  that  the 
committee  intends  to  proceed  with  the  preparation  of  a 
plan  of  reorganization  which  will  be  submitted  as  early  as 
practicable.  Further  deposits  will  be  received  under  the 
protective  agreement  on  or  before  Feb.  1  at  the  Manhattan 
Trust  Co.,  New  York,  and  Old  Colony  Trust  Co.  in  Boston. 

Completion  of  Road. — The  committee  states  that  the  sev- 
eral properties  have  been  well  maintained  and  that  the  un- 
finished portions  of  the  railroad  are  in  process  of  completion 
under  orders  of  court. —  V.  90,  p.  105. 

Baltimore  &  Ohio — Chicago  Terminal  RR. — Sale  of  Old 

Company's   Road  Confirmed. — Judge    Kohlsaat   on   Jan.    21 

confirmed  the  sale  of  the  property  of  the  Chicago  Terminal 

Transfer   to   the   Baltimore   &   Ohio,   the   objections   of   the 

minority  stockholders  being  overruled. 

Officers. — Charles  D.  Clark  has  been  elected  President  and  Edward  Raw- 
lins Secretary  and  William  W.  Dixon  Treasurer  of  the  new  company. 
V.  90,  p.  166. 

Beaumont  &  Great  Northern  RR. — Mortgage. — The  com- 
pany has  filed  a  mortgage  to  the  Guaranty  Trust  Co.  of 
New  York,  as  trustee,  to  secure  an  issue  of  $1,000  30-year 
5%  gold  bonds  at  $40,000  per  mile  dated  July  1  1909,  due 
July  1,  1939,  but  subject  to  call  at  any  time  at  102 y2  and 
interest. 

The  company  was  incorporated  In  Texas  on  June  22  1905,  the  stock 
at  last  accounts  being  $370,000,  in  $100  shares.  The  road  extends  from 
Trinity,  Tex.,  to  Livingston,  33.43  miles,  an  extension  being  projected 
from  Livingston  via  Beaumont  to  Sabine  Pass  on  the  Gulf  of  Mexico.  The 
Texas  Railroad  Commission  on  Dec.  15  last  authorized  the  issue  of  the 
bonds.  President,  William  Carlisle;  Secretary  and  Treasurer,  James  H. 
Pearcy,  both  of  Atchison,  Kan.      Office.  Onalaska,  Tex. 

Bloomington  Pontiac  &  Joliet  Electric  Ry. — Guaranteed 
Bonds  Offered. — See  Chicago  Joliet  &  St.  Louis  Electric  Ry. 

Boston  Elevated  Ry. — Report  of  Joint  Commission. — Sec 
West  End  Street  Ry.  below.— V.  90,  p.  105. 

Boston  &  Maine  RR. — Stork  at  Auction. — At  auction  in 
Boston  on  Jan.  19  5,699  shares  of  common  stock,  being  the 
portion  of  an  issue  of  42,037  common  skares  authorized  by 
the  Massachusetts  Railroad  Commission  in  June  1906  and 
offered  stockholders  at  $1(55  per  share,  which  remained  un- 
subscribed for,  were  bid  in  by  Frank  Seaburv  &  Bro.  at  143  J^ 
per  share.      (Compare  V.  83,  p.  814.)— V.*89,  p.  1346. 

Buffalo  &  Lackawanna  Traction  Co. — Guaranteed  Bonds 
Offered. — Bertron,  Griscom  &  Jenks,  Philadelphia  and  New 
York,  are  offering  at  96  and  interest  this  new  company's 
first  mort.  5%  gold  bonds,  dated  L908  and  due  Dee.  1  L928, 
but  ('tillable  on  or  before  Dec.  1  1911  at  105  and  int.  and 
thereafter  on  or  before  Dec.  1   1913  at  110  and  int.      Principal 
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and  interest  guaranteed  by  Buffalo  &  Lake  Erie  Traction 
Co.,  which  owns  the  entire  $1,500,000  stock  and  has  leased 
the  property  for  999  years  as  its  entrance  into  Buffalo. 
Bonds  tree  of  tax  in  the  State  of  New  York.  Authorized 
bond  issue,  $1,500,000;  outstanding,  $1,000,000;  reserved 
for  N5%  of  cost  of  improvements,  betterments  and  exten- 
sions, under  restrictions,  $500,000.      A  circular  says  in  part: 

A  double-tracked,  mordernly-eciuipped  electric  railway  starting  at  La- 
fayette Square,  the  center  of  the  business  section  of  liullalo,  and  extending 
thence  over  city  streets  and  private  right-of-way  through  the  southern  sec- 
tion of  the  city  and  along  the  lake  front  to  the  boundary  line  between  Buf- 
falo and  the  City  of  Lackawanna,  at  which  point  the  large  Lackawanna 
steel  works  are  located,  connecting  there  with  the  tracks  of  the  HulTalo  & 
Lake  Erie  Traction  Co.'s  system,  which  extends  west  to  Erie,  Pa.  The 
property  constitutes  a  terminal  entrance  for  the  Buffalo  &  Lake  Erie  Trac- 
tion Co.  into  the  City  of  Buffalo,  the  latter  company  owning  all  the  capital 
stock  and  guaranteeing  both  principal  and  interest  of  the  bonds  herein  of- 
fered, and  holding  a  999-year  lease  of  the  property.  Has  an  unusually  fa- 
vorable contract  for  cheap  water  power  and  a  favorable  franchise,  which 
runs  beyond  the  life  of  the  bonds.  The  company  enjoys  universal  transfers 
throughout  the  city  through  contract  with  the  fnternational  Railway  Co. 
Estimated  earnings  for  first  year  after  completion:  Gross,  $202,720;  net, 
$91,224:  bond  interest.  $50,000;  balance,  surplus,  $41,224. — V.  88,  p.  748. 

Burlington  County  Ry.,  Mt.  Holly,  N.  J. — Foreclosure. — 
The  Mt.  Holly  Safe  Deposit  &  Trust  Co.,  mortgage  trustee, 
on  Jan.  10  tiled  a  suit  in  the  Chancery  Court  at  Trenton  to 
foreclose  the  first  mortgage  of  1904. 

The  complaint  states  that  holders  of  $260,500  worth  of  the  bonds  have 
deposited  them  with  the  Burlington  County  Safe  Deposit  &  Trust  Co.  under 
a  bondholders'  agreement  and  have  vested  in  I.  Snowden  Haines,  of  Bur- 
lington, Samuel  A.  Atkinson,  of  Mt.  Holly,  and  William  A.  Stokes,  as  a 
committee,  all  necessary  power  to  take  steps  to  protect  the  interests  of  the 
bondholders,  and  that  holders  of  $213,000  worth  of  the  bonds  have  deposited 
them  with  the  West  End  Trust  Co.  of  Philadelphia,  as  depositary  for  the 
Taylor  committee  (V.  89,  p.  284). — V.  89,  p.  665. 

Canadian  Northern  Ry. — New  Equipment  Bonds  Sold. — 

Wm.  A.  Read  &  Co.,  New  York,  and  the  Dominion  Securities 

Corporation,  Toronto,  have  placed  a  new  issue  of  imperial 

rolling   stock   equipment   bonds,    $500,000   Series    U   4 1/2% 

dated  Nov.  1   1910. 

Interest  payable  M.  &  N.  at  Canadian  Bank  of  Commerce,  Toronto,  New 
York  and  London,  Eng.  Principal  payable  in  installments  of  $50,000  per 
annum  on  Nov.  1  from  1910  to  1919.  Security,  rolling  stock  costing 
$667,932  34,  to  be  delivered  in  1909  and  1910.  Bonds  guaranteed,  both 
principal  and  interest,  by  Canadian  Northern.  Trustee,  National  Trust 
Co.,   Ltd.,   Toronto. — V.    90,   p.    108. 

Central  RR.  of  New  Jersey. — Refunding. — See  Lehigh  & 
Wilkes-Barre  Coal  Co.  under  "Industrials"  below. — V.  89, 
p.    1410. 

Charnbersburg  Greencastle  &  Waynesboro  Street  Ry., 
Pennsylvania. — New  Bonds. — The  company  has  arranged  to 
make  a  $1,000,000  bond  issue,  of  which  $600,000,  it  is  sup- 
posed, will  be  reserved  to  retire  the  existing  issues  of  the 
same  aggregate  amount. — V.  85,  p.  1338. 

Chicago  Joliet  &  St.  Louis  Electric  Ry. — New  Company — 
Bonds  of  Controlled  Companies  Offered. — This  company  filed 
articles  of  incorporation  at  Springfield,  111.,  on  Dec.  16  1909 
with  $100,000  of  authorized  capital  stock,  since  increased, 
it  is  stated,  to  $7,000,000,  to  control  and  finance  the  system 
of  roads  projected  by  the  Fisher  syndicate,  namely  the  Joliet 
&  Southern  Traction  Co.,  the  Bloomington  Pontiac  &  Joliet 
Electric  Ry.  and  the  Chicago  Joliet  &  Central  Illinois  Ry. 
These  roads  when  completed  will  aggregate  226  miles  of 
main  line  and  will  extend  from  Chicago  south  to  Bloomington, 
111.,  connecting  there  with  the  Illinois  Traction  system  for 
St.  Louis,  with  a  partial  belt  line  around  Chicago  from  Aurora 
via  Joliet  to  Hammond.  Of  this  mileage  there  is  now  being 
operated  47  miles  from  Aurora  via  Joliet  to  Chicago  Heights 
by  the  Joliet  &  Southern  Traction  Co.,  which  succeeded  in 
January  1905  to  the  property  of  the  Joliet  Plainfield  & 
Aurora  RR.;  and  20  miles  from  Dwight  to  Pontiac  by  the 
B.  P.  &  J.  El.  Ry.  The  parent  company  (184  La  Salle 
St.,  Chicago)  is  placing  at  par  with  a  stock  bonus  of  25% 
in  its  own  stock  first  mortgage  5%  gold  bonds  of  two  of  the 
controlled  properties,  namely  $250,000  of  Joliet  &  Southern 
Traction  Co.,  dated  Jan.  2  1907,  and  $100,000  of  Blooming- 
ton Pontiac  &  Joliet  Electric  Ry.,  dated  Sept.  1  1905 — both 
lots  guaranteed,  principal  and  interest,  by  the  Chicago  Joliet 
&  St.  Louis.  Further  particulars  follow: 
Jol.  &  So.  Trac.Co.  Auth.  Capitalization:  Stock,  $1,500, 000; Bits.,  $1,500,000 

Owns  and  operates  45  miles  of  main  line  from  Aurora  to  Chicago  Heights 
and  2  miles  of  city  line  in  Joliet,  and  has  5  miles  of  additional  city  track 
under  construction.  These  lines  when  completed  will,  it  is  estimated,  earn: 
Gross,  $258,800;  net,  $129,400;  bond  interest  (5%  on  $1,500,000),  $75,000; 
bal.,  sur.,  $54,400.  It  is  proposed  also  to  extend  the  road  from  Chicago 
Heights  to  Hammond,  14  miles.  The  bonds  are  in  $100,  $500  and  $1,000 
pieces,  dated  1907  and  due  Feb.  1  1942,  but  callable  after  1912  at  105. 
Bloom.  Pont.  &  Jol. El. Ry. — Auth.  Capital:  Stk.,  $2,500,000;  Bds.,  $2,500,000. 

Owns  and  operates  from  Dwight  to  Pontiac,  111.,  20  miles,  with  10  miles 
from  Pontiac  to  Chenoa  to  be  ready  for  operation  in  March  1910.  When 
fully  completed  will  extend  from  Joliet  to  Bloomington  with  branches  to 
Wilmington  and  Coal  City,  100  miles  in  all,  and  then  expected  to  earn: 
Gross,  $516,400  (freight,  $100,000):  net,  $258,200;  int.  on  bonds  (5%  on 
$2,500,000),  $125,000:  bal.,  sur.,  $133,200.  The  bonds,  par  $100,  $500 
and  $1,000,  are  dated  Sept.  1  1905  and  are  callable  at  105  on  any  int.  date. 
Chicago  Joliet  &  Central  Illinois  Ry. 

Projected  to  extend  from  Chicago  (terminus  of  Metropolitan  Elevated 
at  5th  Ave.  and  Jackson  Boulevard)  to  Joliet. 

Directors  of  Parent  Company,  Chicago  Joliet  &  St.  Louis  Electric  Ry. 

H.  A.  Fisher,  President;  S.  A.  Spry,  Vice-President;  John  M.  Raymond, 
Vice-President;  John  K.  Newhall,  Secretary;  Lee  D.  Fisher,  Treasurer  and 
Chief  Engineer;  F.  E.  Fisher,  General  Manager;  F.  E.  Parks,  Manager 
bond  department;  H.  G.  Hetzler,  Pres.  Met.  Elev.  Ry.,  Chicago;  S.  A. 
Spry,  Pres.  John  Spry  Lumber  Co.,  Chicago;  E.  C.  Potter,  Sec.  111.  Brick 
Co.,  Chicago;  T.  A.  Mason,  Pres.  Joliet  Nat.  Bank,  Joliet:  C.  H.  Talcott, 
Pres.  Will  County  Nat.  Bank,  Joliet;  T.  B.  Stewart,  Pres  First  Nat.  Bank, 
Aurora;  David  S.  Myers,  Pres.  Pontiac  State  Bank,  Pontiac. 

Estimated  Results  for  Completed  Si/stem  (226  Miles  of  Track). 
Gross  ($6,385  per  mile)  -  .$1,443,100  |  5%  on  $6,500,000  bonds.     $325,000 
Net  earnings   (50%) 721, 550 1  Balance,  surplus 396,550 

Chicago  Rock  Island  &  Pacific  Ry.— Bonds  Offered. — The 
$3,500,000  "first  and  refunding  mortgage"  4%  gold  bonds 
referred  to  in  our  issue  of  Jan.  8  (V.  90,  p.  108)  were  offered 
in  London  to  Jan.  11  by  Speyer  Brothers  at  95%  or  £190 
per  bond  of  $1,000  and  over  subscribed.  Compare  V.  90, 
p.    108,    166. 


Cincinnati  Hamilton  &  Dayton  Ry. — New  Bond*  Brady. — 
The  Central  Trust  Co.,  54  Wall  Street,  is  now  delivering  per- 
manent engraved  bonds  secured  by  the  new  genera]  mort- 
gage, in  exchange  for  the  outstanding  temporary  bonds. — 
V.  90,  p.  54. 

Duluth  Missabe  &  Northern  Ry. — Called  Bonds, — First 
consolidated  mortgage  bonds  dated  Jan.  1  1893  to  the  amount 

of  $131,000  have  been  drawn  and  will  be  paid  by  the  Central 
Trust  Co.,  New  York,  on  Feb.  1  1910  at  105  and  interest- 
say,  $1,055  per  bond.— V.  SO,  p.  224. 

Elizabethtown  Terminal  Ry. — Application  to  Issue  Bonds. 
— The  company  on  Jan.  14  applied  to  the  Public  Service 
Commission,  Second  District,  for  authority  to  make  a 
mortgage  to  secure  an  issue  of  $175,000  bonds  (of  which,  it  is 
said,  $150,000  will  be  issued  at  once),  and  also  $50,000 
common  stock.  The  proceeds  are  to  be  used  in  constructing 
a  line  from  Westport,  Essex  County,  N.  Y.,  at  a  connection 
with  the  Delaware   &   Hudson,  to  Elizabethtown,   8  miles. 

The  company  was  incorporated  in  ^cw  York  in  Sept.  last  with  $80,000 
authorized  capital  stock.  The  road  is  to  be  operated  either  by  gasoline 
motor  or  oil-burning  locomotives.     President,  G.  W.  Jenkins. 

Fort  Smith  Light  &  Traction  Co.— Notes  failed— Bonds 
Offered.— The  $156,900  of  outstanding  10%  gold  notes  dated 
March  1  1907  have  been  called  for  payment  on  March  1  1910 
at  105  and  interest  at  the  office  of  the  Knickerbocker  Trust 
Co.,  New  York. 

Henry  &  West  and  Montgomery,  Clothier  &  Tyler  of  Philadelphia  are 
offering  a  block  of  the  first  mortgage  5%  gold  bonds  at  95  '  .  and  interest, 
at  which  price  they  yield  more  than  5.30%. — V.  88,  p.  505". 

Georgia  Railway  &  Electric  Co. — Bonds  Called. — Twenty- 
five  first  consolidated  mortgage  5%  bonds  of  the  Atlanta 
Consolidated  Street  Ry.  have  been  drawn  for  redemption 
on  Feb.  1  at  105  and  interest  at  the  Mercantile  Trust  & 
Deposit  Co.  of  Baltimore,  Md.,  trustee. — V.  89,  p.  410. 

Hudson  Companies. — Report. — See  "Annual  Reports." 

New  Directors. — Arthur  B.  Westervelt  and  P.  G.  Bartlett 
were  on  Jan.  22  elected  directors  to  succeed  the  late  Dumont 
Clarke  and  fill  a  vacancy. — V.  89,  p.  12S0. 

Kansas  City  Mexico  &  Orient  Ry. — Traffic  Agreement 
Formally  Approved. — The  executive  committee  of  both 
companies  have  formally  approved  the  proposed  20-year 
traffic  agreement  with  the  Chicago  &  Alton  (V.  88,  p.  1500) 
which  will  become  effective  as  soon  as  connections  at  Kansas 
City  can  be  made,  affording  the  Orient  direct  connection 
with  Chicago  and  other  Central  Western  cities  reached  by 
the  Alton  and  its  subsidiary,  the  Toledo  St.  Louis  &  Western. 
See  report  of  experts  in  V.  90,  p.  105,  110. 

Lake  Shore  &  Michigan  Southern. — Notes  to  be  Paid. — The 
$15,000,000  of  3-year  5%  gold  notes  due  Feb.  1  1910  will  be 
paid  at  maturity  at  the  office  of  the  company  in  N.Y.  City. 

Increase  in  "Other  Income." — See  New  York  Chicago  &  St. 
Louis  and  Mahoning  Coal  RR.  below. — V.  90,  p.  167. 

Lehigh  Valley  RR. — New  Directors. — At  the  annual  meet- 
ing on  Jan.  19  the  proposed  three  new  directors  were  elected 
to  represent  the  Moore-Reid-Rock  Island  interests,  the  fol- 
lowing changes  being  made  (total  number  of  shares  voted 
581,000;  total  outstanding,  808,822): 

Directors  Re-elected — George  F.  Baer,  George  F.  Baker,  Alfred  C.  Har- 
rison, Abram  Nesbitt,  Edward  B.  Smith,  Charles  Steele,  Edward  F.  Stotes- 
bury.  P.  A.  B.  Widener,  Simon  P.  Wolverton. 

New  Directors — William  H.  Moore,  E.  S.  Moore  and  Daniel  G.  Reid. 

Directors  Retired — Robert  C.  Lippincott,  George  H.  McFadden  and 
Irving  A.  Stearns. 

Executive  and  Finance  Committee — E.  B.  Thomas,  E.  T.  Stotesbury, 
George  F.  Baker,  Chas.  Steele,  George  F.  Baer,  W.  H.  Moore  and  Daniei 
G.  Reid  (P.  A.  B.  Widener  retired). — V.  90,  p.  54. 

Los  Angeles  Pacific  Co. — New  Bonds. — The  company  has 
filed  notice  of  the  making  of  a  blanket  mortgage  for  $20,- 
000,000,  a  sufficient  amount  of  bonds  being  reserved  to  retire 
the  existing  bonds  (some  $10,000,000)  at  or  before  maturity. 
— V.  89,  p.  1411. 

Los  Angeles  &  Redondo  (Electric)  Ry. — Bonds. — This 
company,  control  of  which  was  acquired  in  1905  by  H.  E. 
Huntington,  had  issued  to  Jan.  10  1910  $4,320,000  5%  50- 
year  bonds  under  its  $5,000,000  mortgage  of  Oct.  1  1908; 
$500,000  bonds  are  reserved  to  retire  a  like  amount  of  1st  5s 
still  out  due  Jan.  15  1932.— V.  87,  p.  415. 

Mahoning  Coal  RR. — Extra  Dividend. — An  extra  dividend 
of  50%  has  been  declared  along  with  the  usual  semi-annual 
dividend  of  6%  on  the  $1,500,000  common  stock,  $865,000 
of  which  is  owned  by  the  Lake  Shore  &  Michigan  Southern, 
which  leases  the  road  in  perpetuity  for  40%  of  the  gross 
earnings,  payable  Feb.  1  to  holders  of  record  Jan.  14. 

Previous  Dividend  Record  on  Common  Stock  (Per  Cent). 
1891.  1892.  1893.  1894.  1895  to  Aug.  '06.  1907  to  1909. 

A)4  SH  8  8  10  yearly.  12  yearly. 

— V.  83,  p.  1524. 

Memphis  (Tenn.)  Union  Station  Co. — Sale  of  Notes. — The 
Equitable  Life  Assurance  Society  of  New  York  has  pur- 
chased $500,000  of  the  issue  of  $1,500,000  5%  collateral 
notes.     Compare  V.  89,  p.  1411,  1542. 

Metropolitan  West  Side  Elevated  Ry. — Dividends  Re- 
sumed.— Dividends  on  the  preferred  stock  ($S, 707, 900),  which 
were  suspended  late  in  1907,  have  been  resumed  at  the  old 
rate,  an  annual  distribution  of  3%  having  been  declared 
payable  in  four  quarterly  instalments  of  %  of  1%  each, 
the  first  March  1  to  holders  of  record  Feb.  15.  See  Presi- 
dent's statement,  V.  90,  p.   54. 

Michigan  Central  BR..— Notes  to  be  Paid.— The  $10,000,000 
3-year  5%  gold  notes  due  Feb.  1  1910  will  be  paid  at  ma- 
turity at  the  office  of  the  company  in  N.Y. City. — V. 89. p. 529. 


.Ian.  l'l>  1910.] 


THE   CHRONICLE 


337 


Missouri  Pacific  Ry. — Mortgage,  &c,  Authorized. — The 
stockholders  on  Jan.  18  authorized  the  $175,000,000  refund- 
ing mortgage  and  ratified  the  leases  of  the  Boonville  St. 
Louis  &  Southern  Ry.  and  the  purchase  iii  whole  or  in  part 
of  eleven  subsidiary  companies. 

New  Offices. — The  company  and  its  associated  lines,  also 
the  Denver  &  Rio  Grande,  St.  Louis  Southwestern,  Texas  & 
Pacific  and  Wabash,  will  move  in  the  near  future  from  195 
Broadway  to  the  City  [nvesting  Building,  165  Broadway, 
where  an  entire  floor  has  been  taken  on  a  10  year  lease  at 
an  annual  rental  of  about,  $45,000.  It  is  expected  that 
George  .J.  Gould's  private  office  will  likewise  be  moved  at 
the  same  lime.— V.  89,    p.    L539. 

New  Hampshire  Electric  Rys. — Receiver. — See  Portsmouth 
&  Exeter  St.  Ry.  below .—V.  88,  p.  1500. 

New  York  Chicago  &  St.  Louis  RR. — First  Dividend  on 
Common  Stock. — The  company  has  declared  an  initial  divi- 
dend of  3%  on  the  $14,000,000  common  stock,  $6,240,000 
of  which  is  owned  by  the  Lake  Shore  &  Michigan  Southern, 
payable  March  1  to  holders  of  record  Feb.  IS.  The  usual 
annual  distributions  of  5%  on  the  first  and  second  preferred 
stock  have  also  been  declared,  payable  at  the  same  time. 
Payments  on  the  first  preferred  stock  will  be  made  semi- 
annually instead  of  annually. 

New  Directors. — W.  H.  Newman  and  L.  ('.  Ledyard  have 
been  elected  directors,  to  succeed  II.  McK.  Twombly  and 
D.   Willis  James,   both  deceased.— V.  88,  p.   1002. 

New  York  Central  &  Hudson  River  RR.— Notes  to  be  Paid. 
—The  .$2;"), ooo, ooo  3-year  5%  gold  notes  due  Feb.  l  1910 
will  be  paid  at  maturity  at  the  office  of  the  company  in  N.  Y. 

New  Directors. — -William  K.  Vanderbilt  Jr.  and  Lewis 
Cass  Ledyard  have  been  elected  directors,  succeeding  the  late 
H.  McK.  Twombly  and  1).  O.   Mills. 

Traffic  Alliance  with  Western  Maryland  RR. — See  that 
company  below. — V.  90,  p.  168. 

New  York  Westchester  &  Boston  Ry. — Consolidation. — 
The  agreement  of  consolidation  with  the  New  York  it  Port 
Chester  RR.  Co.  under  the  name  of  the  New  York  West- 
chester &  Boston  Ry.  with  $5,000,000  stock,  was  filed  on 
Jan.  18  in  the  office  of  the  Secretary  of  State  at  Albany, 
N.  Y.     The  officers  and  directors  are: 

Officers — President,  Leverett  S.  Miller,  New  York;  Vice-President, 
Thomas  D.  Rhodes,  East  Orange,  N.  J.;  Treasurer,  Augustus  S.  May, 
Bridgeport,  Conn.;  Secretary,  John  G.  Parker,  New  Haven,  Conn. 

Directors — Leverett  S.  Miller,  George  M.  Miller,  J.  Pierpont  Morgan, 
Lewis  Cass  Ledyard,  William  Rockefeller,  New  York  City;  Thomas  D. 
Rhodes,  East  Orange,  N.  .1.;  Charles  F.  Brooker,  Ansonia,  Conn.;  Charles 
S.  Mellen,  James  S.  Hemingway,  A.  Heaton  Robertson,  New  Haven;  John 
H.  Whittemore,  Naugatuck,  Conn.;  Edwin  Milner,  Moosup,  Conn.,  and 
Robert  T.  Taft,  Providence,  R.  I. 

Norfolk  &  Western  Ry. — Dividends  Quarterly. — The  direc- 
tors have  voted  to  declare  dividends  quarterly  in  future  on 
both  classes  of  stock  instead  of  semi-annually. — V.  89,  p. 
1597. 

Northern  Central  Ry. — Possible  Lease. — The  directors  on 
Jan.  20,  at  the  request  of  minority  stockholders  who  for 
some  years  past  have  been  urging  some  action  of  the  kind, 
appointed  a  committee  to  consider  whether  a  more  perma- 
nent and  remunerative  operating  arrangement  or  lease  of 
the  railway  can  be  made  with  the  Pennsylvania  RR.  Co. 

The  committee  consists  of  Messrs.  Michael  Jenkins,  Chairman:  Harry 
Walters  and  Norman  James  of  Baltimore  and  A.  Loudon  Snowden, 
Samuel  Rea  and  H.  Tatnall  of  Philadelphia. 

As  to  the  feasibility  of  a  25%  stock  dividend  with  an  8%  guaranty,  it  is 
pointed  out  by  Hambleton  &  Co.  that  action  by  the  Maryland  Legislature 
would  be  required  before  the  necessary  increase  in  the  stock  could  be  made. 
The  "Baltimore  Sun"  of  Jan.  21  said:  "The  stockholders  now  receive  8%. 
Under  a  guaranty  this  will  be  increased  to  not  less  than  10%,  and  may, 
perhaps,  be  advanced  higher  to  get  the  consent  of  the  minority  to  whatever 
plan  the  parent  road  has  in  view."  Of  the  312,000,000  stock  $10,577,200 
on  Jan.  1  1909  was  owned  by  the  Penn.  RR.  Co. — V.  88,  p.  570,  559. 

Northern  Ohio  Traction  &  Light  Co. — Report. — For  calen- 
dar years: 

Calendar             Gross  Net  Fixed           Dividends  on  Balance, 

Year —            Earnings.  Earnings.  Charges.              Slock.  Surplus. 

1909 $2,177,642  $987,585  $524,0(50  (1  :'4  %)  $157,500  $306,019 

1908 1,890,473  804,049  526,532  (lji%)    134,151  143,366 

— V.  88,  p.   1197. 

Northern  Pacific  Terminal  Co. — Bonds  Called. — Thirty-six 
($36,000)  first  mortgage  bonds  of  1883  have  been  drawn  for 
redemption  on  Feb.  4  at  110  and  interest  at  the  office  of  the 
Farmers'  Loan  &  Trust  Co.,  N.  Y.,  trustee.— V.  SO,  p.  1(33. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Quarter!// 
Dividends  to  Begin. — Notice  is  given  that  a  meeting  of  the 
directors  has  been  called  for  •">  p.  m.  Jan.  31  1910  for  the  pur- 
pose of  declaring  a  dividend  of  \lA%  ($1  59  per  share)  upon 
the  $10,000,090  preferred  stock  for  the  period  beginning 
Nov.  1  1909  and  ending  Jan.  31  1910,  payable  bv  check  on 
Feb.  15  1910  to  stockholders  of  record  at  3  p.  m.  Jan.  31  1910. 

The  first  dividends  on  the  preferred  ($1  li)  was  paid  April  15  1906;  none 
thereafter  till  Aug.  2  1909,  when  $5,000,000  common  stock  was  issued  in 
settlement  of  cumulative  dividends  (20%)  on  basis  of  one  share  of  common 
to  the  holders  of  i  ach  two  shares  of  pref,  V.  89,  p.  104. — V.  89,  p.  104. 

Pan-American  Company. — Collateral  Trust  Notes  Off  red. — 
Geo.  D.  Cook  &  Co.,  25  Broad  St.,  New  York,  are  offering 
at  97 3^2  and  interest,  yielding  6.63%,  the  unsold  portion 
of  a  block  of  $300,00!)  6%  5-year  collateral  trust  coupon 
notes,  total  and  outstanding  issue  $1,600,000,  dated  Oct.  I 
1909  and  due  Oct.  1  1914,  but  callable  at  par  and  interest 
on  any  interest  date  upon  20  days'  notice.  Interest  A.  &  <). 
at  American  Trust,  &  Savings  Bank,  Chicago.  Denomina- 
tion $1,000.  The  company  was  incorporated  in  Maine  in 
1909  and  owns  all  except  $400,000  of  the  $10,000,009  stock 
of  the  Pan-American  RR.  Co.  Of  the  proceeds  of  the  notes, 
$500,000,  it  is  stated,  will  be  used  at  once  for  improvements. 
A  circular  says  in  substance: 


The  Pan-American  RR.  operates  under  a  99-year  concession  from  the 
Mexican  Government  between  San  Geronlmo  and  the  border  of  Guatemala, 
where  connection  is  made  with  the  Guatemalan  railroads.  At  the  time  this 
concession  was  granted,  the  Mexican  Government  subsidized  the  road  at 
the  rate  of  $l0,ooo  per  mile  and  axed  the  tariff  rates  tor  the  entire  life  of 
tlie  concession.  Under  this  scale,  the  rate  on  coffee  from  the  Guatemala 
border  to  San  Geronlmo  is  placed  at  $30  silver  per  ton,  and  this  single  Item 
should  soon  prove  more  than  sufficient  to  paj  all  operating  expenses  and 
interest  on  the  first  mortgage  bonds,  Owing  to  the  lack  of  other  adequate 
harbors,  practically  all  the  coffee  of  Guatemala  and  Southern  Mexico  is 
transported  over  the  Pan-American  RR.  to  San  Ceronimo  and  thence 
over  the  Tehuantepec  road  to  Coatzacoalcos,  the  only  Atlantic  port  in 
the  coffee  belt  where  the  loading  of  large  ocean  steamers  can  be  effected 
without  lightering.      (Compare  V.  89,  p.  l  111.) 

Since  the  original  $2,400,000  first  mortgage  bonds  were  issued,  general 
mortgage  bonds  to  the  amount  of  $6,000,000  have  been  authorized.  This 
whole  issue  is  held  by  the  Pan-American  Company — $2,400,000  having 
been  set  aside  to  retire  the  outstanding  first  mortgage  bonds  and  the  bal- 
ance, $3,600,000,  with  $9,600,000  of  the  entire  j i o, ooo, ooo  outstanding 
stock  of  the  railroad  company,  having  been  deposited  with  the;  American 
Trust  &  Savings  Bank,  as  security  for  the  $1,600,000  of  short-term  notes. 

Under  the  $6,000,000  general  mortgage  bond  issue,  the  indebtedness  of 
the  company  is  $20,000  per  mile,  or,  figured  on  the  basis  of  $2,400,000  first 
mort.  bonds  and  $1,600,000  short-term  notes,  the  total  indebtedness  is  ap- 
proximately  $13,000   per  mile. 

The  directors  of  the  Pan-American  Company  include  David  E.  Thompson, 
late  United  States  Ambassador  to  Mexico;  K.  X.  Brown,  President  of  the 
National  Railways  of  Mexico;  Lie.  Pablo  Macedo,  Chairman  of  board  of 
directors  and  Attorney-General  for  National  Railways  of  Mexico;  Go. 
Guillermo  Landa  y  Escandon,  Chief  Executive  of  the  Federal  District; 
Lie.  Raphael  Dondo  and  Lie.  Rosendo  Pineda,  attorneys  of  Mexico  City; 
Lieut. -Col.  Porfirio  Diaz  Jr.,  son  of  President  Diaz,  and  Kenneth  McLaren, 
of    New   York   City. 

The  Mexican  Government  has  already  acquired  all  the  lines  of  railroad 
necessary  to  complete  the  chain  between  the  United  States  and  Guatemala, 
with  the  exception  of  the  Pan-American  RR.,  and  we  feel  confident  that 
ultimately  the  Governcmnt  will  take  over  this  road  as  well. — V.  89,  p.  1411. 

Pan-American  RR. — Collateral  Notes  Offered. — See  Pan- 
American  Co.  above. — V.  89,  p.  1411. 

Pennsylvania  Company. — Increase  of  $450,082  A  net/all// 
in  Other  Income. — See  Cambria  Steel  Co.  under  "Industrials" 
below.— V.  89,  p.  1668. 

Pittsburgh  &  Shawmut  RR. — New  Director. — Edwin  Haw- 
ley  has  been  elected  to  the  board  of  directors.  Compare 
V.  89,  p.  847. 

Portsmouth  &  Exeter  St.  Ry. — Foreclosure. — The  Mew 
York  Trust  Co.  trustee  under  the  company's  mortgage, 
having  brought  suit  for  foreclosure,  David  A.  Belden  was 
on  Jan.  20  appointed  receiver.  The  New  Hampshire  Electric 
Rys.  Co.  is  said  to  own  all  or  most  of  the  $185,000  stock 
and  $145,000  1st  M  5s.— V.  74,  p.  884. 

Quebec  &  Lake  St.  John  Ry. — Offer  Withdrawn . — A  press 
report  from  London  states  that,  owing  to  the  opposition  ex- 
pressed by  the  bondholders  at  the  meeting  on  Jan.  14,  the 
solicitors  of  the  Canadian  Northern  formally  withdrew  the 
entire  plan  of  reorganization. — V.  90,  p.  Ill,  54. 

Southern  Ry.— $10,000,000  New  Notes  to  Replace  Notes 
Due  Feb.  1 — Offer  of  Exchange. — J.  P.  Morgan  &  Co.  on 
Jan.  20  announced  that  the  Southern  Ry.  Co.,  having  paid 
and  canceled  $5,000,000  of  the  $15,000,000  5%  3-year  gold 
notes  maturing  Feb.  1  1910,  had  sold  to  their  firm  $10,000,000 
new  5%  3-year  gold  notes  dated  Feb.  1  1910  to  provide  the 
funds  required  to  meet  the  balance  of  said  old  notes  now  due. 
The  new  notes  are  of  the  same  character  as  the  old;  they  are 
due  Feb.  1  1913  and  are  not  redeemable  before  maturity. 

J.  P.  Morgan  &  Co.  offer  to  the  holders  of  the  old  5%  notes 
maturing  Feb.  1  1910  to  exchange  them  at  par  for  the  new 
3-year  notes  at  98 %.  Holders  desiring  to  make  this  ex- 
change may  now  deposit  their  notes  at  the  office  of  the  firm, 
ex  the  February  coupon,  and  will  receive  therefor  new  notes 
bearing  interest  from  Feb.  1  1910  and  1^%  in  cash. — 
V.  90,V  16S. 

Southern  Indiana  Ry.— Coupon  Payment. — The  committee 
of  holders  of  first  mortgage  4%  gold  bonds,  Anton  G.  Hoden- 
pyl,  Chairman,  7  Wall  St.,  New  York,  announces  by  circular 
dated  Jan.  17  that  an  order  of  court  has  been  entered, 
directing  the  receiver  to  deposit  with  the  Bankers  Trust  Co. 
of  New  York  sufficient  funds  to  pay  the  installment  of  inter- 
est which  became  due  Feb.  1  1909  upon  these  bonds,  together 
with  one  year's  interest  upon  said  installment  at  the  rate  of 
6%  per  annum,  said  interest  installment  with  interest 
amounting  to  $21  20  per  bond. 

Coupons  attached  to  bonds  deposited  under  the  protective  agreement  will 
be  presented  for  payment  by  the  depositaries,  and  on  and  after  Feb.  1  1910 
each  depositor  to  receive  the  amount  collected  upon  the  bonds  deposited 
by  him,  upon  presenting  or  mailing  his  certificate  of  deposit  direct  to  the 
depositary  which  issued  it:  that  is,  to  the  Bankers  Trust  Co.,  New  York; 
the  Glrard  Trust  Co.,  Philadelphia,  or  to  the  American  Trust  Co.,  Boston, 
as  the  case  may  be. — V.  90,  p.  111. 

Toledo  &  Indiana  (Electric)  Ry. — Sold. — At  the  second  sale 
under  foreclosure  in  Toledo  on  Jan.  18  former  President 
S.  C.  Schenck,  representing  a  majority  in  intt  rest  of  the 
bondholders,  outbid  D.  J.  Cable,  acting  for  the  Sehoepf 
(Ohio  Electric)  syndicate,  and  purchased  the  property  for 
$1,058,500,  or  $138,500  in  excess  of  the  appraised  value.— 
V.  89,  p.  1669. 

Trinity  Valley  &  Northern  Ry.— Bonds. — The  stock- 
holders, it  is  reported,  on  Jan.  12  authorized  the  issue  of 
$150,000  bonds. 

The  company  was  incorporated  in  Texas  in  June  1906  with  $25,000 
authorized  stock  to  build  from  Dayton,  Tex.,  to  Clevelan  lies.     Of 

this  10  miles  are  in  operation  extending  from  Dayton  at  a  ■  inectlon  with 
i lie  Texas  &  New  Orleans  to  Fonts.  President,  L,  Fonts;  Vice  President, 
Alf.  Bennett;  Secretary  and  Treasurer,  \Y .  P.  Cottingham .  Office,  Day- 
ton, Tex. 

Twin  City  &  Lake  Superior  (Electric)  Ry. — Bonds. — The 
company  has  issued  $250,000  bonds  under  a  $4,000,000  mort- 
gage, American  Trust  &  Savings  Hank,  Chicago,  trustee. 

The  company  was  Incorporated  In  Maine  on  March  1  1907  with  $7,000,000 
authorized  stock  in  $100  shares,  to  build  a  double-tracked  third  rail  elec- 
tric load  between  Minneapolis  and  St.  Paul,  Minn.,  Superior.  Wis.,  and  l)u- 
luth,  Minn.,  129  miles,  of  which,  it  is  reported,  about  60  miles  had  been 
graded  in  Mav  1909.  Pres..  L.  N.  Loomis,  Minneapolis,  Minn.;  Vice  1'ies.. 
.1  .  H.  Hradt,  Rockwell  City,  la.:  Sec.  and  Trcas..  .John  Balrd,  Minneapolis. 
The  S^aO.000  of  bonds  Is  the  amount  upon  which  the  eompany  bas  paid  the 
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mortgage  tax  in  Minnesota.  President  Loomls  say.s:  "The  company  ex- 
pects to  commence  laying  steel  as  soon  as  spring  opens  and  rush  the  work 
to  completion  as  rapidly  as  men  and  teams  can  do  the  work." 

Underground  Electric  Railways  of  London. — Legisla- 
tion Asked. — Hills  have  been  prepared  for  submission  to  the 
English  Parliament  providing  (see  also  authoritative  state- 
ment,  V.  89,  p.   1669): 

Consolidation  of  controlled  Tube  companies. — (i)  For  the  amalgamation 
of  the  Baker  Street  &  Waterloo  Ry.,  Charing  Cross  Euston  &  Hampslcad 
Ity .  and  Great  Northern  Piccadilly  &  Brompton  Ry.  from  July  1  1910;  (2) 
for  the  change  of  name  of  the  Great  Northern  Company  to  "The  London 
Electric  Ky.  Co.";  (3)  for  the  Increase  of  the  capital  bv  £7,195,000  to 
£12,600,000,  divided  Into  £3, lot), 000  4%  preference  stock  (dividend  con- 
tingent on  profits  of  each  half-yean  and  £9,450,000  in  ordinary  £10  shares 
(with  power  to  divide  into  preferred  and  deferred  half-shares);  (4)  for  an 
increase  in  the  authorized  amount  of  &%  debenture  stock  to  £4,200,000 
(interest  J.  &  J.);  (5)  for  the  termination  of  the  guarantee  (Act  1908) 
by  the  Underground  Railways  Company  of  London  on  shares  and  stock  of 
the  Brompton  Company;  (6)  for  the  conversion  of  each  Brompton  prefer- 
ence share  into  £10  preference  stock  and  of  every  £100  Brompton  ordinary 
shares  into  £17  12s.  4J4d.  preference  stock  and  £82  7s.  7><Jd.  ordinary 
shares;  (7)  for  the  exchange  of  Baker  Street  preference  and  "A"  ordinary 
shares  (held  by  public)  into  preference  stock  in  the  proportions  of  100  and 
75%  respectively;  Baker  Street  "B"  ordinary  shares  (held  by  Underground 
Company)  and  Charing  Cross  shares  to  be  treated  in  like  manner  to  Bromp- 
ton ordinary  shares. 

Metropolitan  District  Railway. — For  the  creation  of  £187,500  additional 
4%  guaranteed  stock  ranking  pari  passu  with  the  existing  stock,  and  carry- 
ing interest  from  July  1  1910.  Of  this  amount,  £184,375  is  to  be  used  in 
paying  £14  15s.  in  new  stock  for  the  arrears  on  the  existing  stock  and  £2,058 
Is  to  be  given  for  arrears  on  some  of  the  Bow  &  Whitechapel  stock.  In 
addition  to  the  above  payment  in  stock,  10s.  is  to  be  paid  in  cash  on  Aug.  1 5 
1910,  Feb.  15  1911,  Aug.  15  1911  and  Feb.  15  1912.  The  maximum  divi- 
dend on  the  5%  first  preference  stock  is  to  be  reduced  to  4J^%. — V.  89, 
p.  1669.  845. 

Union    Pacific    RR. — Reported    Purchases. — The    "Boston 

News  Bureau"  of  Jan.  15  said: 

Well  posted  financial  authorities  in  New  York  are  advised  that  Union 
Pacific  has  recently  acquired  between  §16,000,000  and  $17,000,000  addi- 
tional Southern  Pacific  common  or  enough  to  give  the  major  Harriman 
road  51  %  of  Southern  Pacific  stock.  Union  Pacific  has  owned  for  some 
years  about  45%  of  Southern  Pacific's  combined  common  and  preferred 
stocks.  The  story  has  this  element  of  plausibility,  that  the  legislation 
which  President  Taft  has  recommended  provides  that  where  a  road  already 
owns  51  "o  of  the  stock  of  another  company  it  may  acquire  the  balance. 
Obviously,  unless  Union  Pacific  moves  quickly,  it  must  be  forever  debarred 
from  securing  absolute  control  of  Southern  Pacific. — V.  90,  p.  169. 

Wabash  RR.— Part  of  Road  Not  to  Be  Sold.— The  sale  of 
the  road  from  Toledo  to  the  Indiana  State  Line  was  on  Jan.  19 
again  postponed,  this  time  indefinitely,  arrangements  having 
been  made  with  the  Compton  heirs  to  settle  their  claim,  it  is 
understood,  in  cash. — V.  90,  p.  Ill,  55. 

West  End  Street  Ry.,  Boston. — Report  of  Commissions 
Adverse  to  Contentions  of  Stockholders'  Committee. — The  report 
made  on  or  about  Jan.  10  to  the  Massachusetts  Legislature 
jointly  by  the  Massachusetts  Railroad  Commission  and  the 
Boston  Transit  Commission  decides  adversely  to  the  conten- 
tions of  the  stockholders'  committee  on  their  three  main 
contentions  and  states  in  effect: 

That  in  making  a  new  lease  to  the  Boston  Elevated  Ry.  there  is  no 
surplus  (or  free  assets)  on  account  of  which  the  West  End  stockholders 
should  be  entitled  to  a  special  distribution.  (2)  That  the  common  stock 
should  not  be  exchanged  for  an  8%  instead  of  a  7%  2d  pref .  stock  of  Boston 
Elevated.  (3)  That  further  issues  of  the  proposed  first  and  second  pre- 
ferred stocks  of  the  Boston  Elevated  should  not  be  forbidden,  but  should 
be  authorizable  by  a  two-thirds  vote.  While  the  Commissions  decide  that 
it  would  be  against  public  interest  to  allow  the  Elevated  to  form  a  holding 
company  to  purchase  indiscriminately  securities  of  other  companies,  they 
suggest  that  it  would  be  proper  to  authorize  the  Elevated  Co.  to  acquire 
and  hold,  possibly  through  the  medium  of  a  voluntary  association,  the 
securities  of  other  companies  under  restrictions  and  supervision  which  will 
guard  public  interest. — V.  89,  p.  1544. 

Western  Maryland  Ry. — Traffic  and  Trackage  Agreement 
with  N.  Y.  Central  Auxiliary — Extension  to  Connellsville,  Pa. 
— An  official  statement  given  out  on  Jan.  18  says:  "A  traffic 
arrangement,  covering  a  period  of  99  years,  has  been  con- 
cluded between  the  Western  Maryland  Ry.  Co.  and  the 
Pittsburgh  &  Lake  Erie  RR.  Co.  (a  subsidiary  of  the  New 
York  Central  &  Hudson  River  RR.  Co.).  The  contract  as 
executed  involves  immediate  extension  of  the  Western  Mary- 
land line  from  Cumberland,  Md.,  to  a  connection  with  the 
Pittsburgh  &  Lake  Erie  line  at  Connellsville,  Pa.,  (58  miles 
from  Pittsburgh  and  83  miles  from  Cumberland)  and  provides 
for  full  through  traffic  arrangements  between  the  two  lines, 
opening  lines  and  terminals  of  each  company  to  the  traffic 
of  the  other  company  and  its  through  connections."  The 
"Baltimore  Sun"  of  Jan.  17  said: 

HrBy  this  trade  and  traffic  alliance  the  Western  Maryland  becomes  an 
Eastern  terminus  of  the  New  York  Central's  Middle  Western  lines  and  the 
Western  Maryland  trains  will  go  to  Pittsburgh.  Work  on  the  extension  is  to 
begin  at  once,  and  the  officials  expect  that  the  trains  will  be  running  into 
Pittsburgh  by  the  fall  of  this  year.  [The  extension  will  go  through  the 
Allegheny  Mountains,  with  numerous  tunnels  (one  of  the  tunnels  to  be 
some  3,600  feet  long)  and  will  cost,  with  the  necessary  new  equipment  and 
other  facilities,  over  S10,000,000.  Connellsville  is  located  across  the  river 
from  New  Haven. — Ed.] 

In  the  meantime,  the  Western  Maryland  must  construct  several  freight 
piers  at  Port  Covington  to  handle  the  business.  It  is  stated  that,  besides 
the  tramp  steamers  which  would  be  attracted  to  the  piers,  the  New  York 
Central  interests  have  intimated  that  several  steamship  lines  will  be  estab- 
lished into  Baltimore  to  carry  freight  north  and  south. 

By  the  agreement,  business  originating  in  Baltimore  and  along  the  West- 
ern Maryland  road  will  be  accepted  only  when  directed  to  be  shipped  by 
way  of  the  New  York  Central,  If  the  points  of  consignment  are  on  that  road. 
The  New  York  Central  will  also  in  turn  have  access  into  a  prolific  coal  coun- 
try, and  persons  closely  associated  with  affairs  of  the  Western  Maryland 
say  that  large  capital  will  be  used  by  the  new  interests  to  develop  coal  lands. 
Baltimore  freight  for  Pennsylvania  and  New  York  will  also  have  a  direct 
route. — V.   89,   p.    1484. 

Western  Railways  &  Light  Co. — Preferred  Stock  Offered. — 
Bodell  &  Co.,  Providence,  R.  I.,  are  offering  at  94*^  and 
interest  this  company's  6%  cumulative  preferred  stock, 
dividends  paid  regularly  since  organization  of  company, 
payments  quarterly,  Jan.  1,  &c,  by  check  on  New  York. 
The  firm  say: 

The  company  (incorporated  under  the  laws  of  Maine)  owns  fourteen  gas, 
electric  light  and  street  railway  properties  (consolidated  into  some  seven 
corporations — Ed.)  in  several  growing  cities  of  the  central  West,  all  ex- 
cepting one  property  being  located  in  Illinois.  The  company  has  no  float- 
ing debt  and  no  direct  bonded  debt.  It  assumes  the  bonds  of  its  constitu- 
ent companies.  All  its  stock  was  either  paid  for  in  cash  or  exchanged  for 
securities  of  constituent  companies.  Before  the  pref.  stock  can  be  increased 
from  its  present  authorized  issue  of  $2,250,000,  the  surplus  earnings  above 
expenses  and  interest  for  the  previous  year  must  be  equal  to  9%  on  all  the 


6%  pref.  stock  outstanding  and  the  proposed  additional  issue.  A  majority 
of  the  common  stock  is  owned  by  a  large  life  insurance  company.  (There 
is  now  outstanding  $2,245,000  pref.  stock  and  $4,521,800  common,  the 
outstanding  amounts  having  been  recently  Increased  in  connection  with 
recent  acquisitions. — Ed.) 

Earnings  for  11  Months  ending  Nov.  30  1909  and  1908. 

1909.  1908.       I  1909.  1908. 

Gross    earns. .$1,262, 096  $1,086,175   Int.  on  bonds.     $263,488       $236,116 

Expenses 721,620         632,492 1  Sinking  fund.         20,625  20,625 

— i Pref.  dividend       105,762  94,551 

Net  earns-.     $540,476       $453.683  1 • 

Net  surplus  after  preferred  dividend $150,601       $102,390 

Properties  Owned. 
Quincy  (111.)  Horse  Railway  &  Carrying  Co. — The  entire  (elec  ric)  plant 
railway  system  (17  H  miles)  of  Quincy.  Principal  franchise  is  un- 
limited, granted  by  the  State  in  1865  and  exclusive  for  50  years.  Other 
franchises  mature  from  1922  to  1937.  Population  served  about  40,000. 
Galesburg  (111.)  Railway  &  Light  Co.  (originally  three  properties,  now  one), 
comprising  the  entire  street  railway  (20  miles),  gas  and  electric  light 
business  of  Galesburg.  Franchises  of  various  maturities  from  1919  to 
perpetual.  (Bonds  understood  to  have  been  guaranteed. — Ed.)  The 
city  has  a  population  of  about  25,000. 
Chicago  Ottawa  &  Peoria  Ry.  (V.  87,  p.  812),  including  the  Illinois  Valley 
Ry.  (absorbed),  an  interurban  railway  which  runs  through  the  valley  of 
the  Illinois  River  from  Princeton,  111.,  via  La  Salle,  Peru,  Utica,  Ottawa, 
Marseilles  to  Seneca,  58  miles,  with  branches  (all  in  operation)  from 
Ladd  to  Streator,  16  miles,  and  from  Seneca  to  Morris,  12  miles;  total, 
86  miles.  The  property  operates  largely  on  its  own  private  right  of  way. 
The  franchises  in  the  various  towns  mostly  mature  after  1950.  (The 
bonds  of  both  the  C.  O.  &  P.  Ry.  and  the  Illinois  Valley  Ry.  are  under- 
stood to  have  been  guaranteed. — Ed.] 

franchises  in  the  various  towns  mostly  mature  after  1950.      (The  bonds 
of  both  the  C.  O.  &  P.  Ry.  and  the  111.  Valley  Ry.  are  understood  to  have 
been    guaranteed. — Ed.) 
Cairo  Railway  &  Light   Co.,   which   is  the  street  railway  system  and  elec- 
tric light  and  gas  company  in  Cairo.     Formerly  three  properties. 
Central  Lighting  Co.,  which  furnishes  gas  in  Peru  and  La  Salle,  111.,  and 
electric  light  in  La  Salle.     Franchises  mature  1932.     Population  served 
about    20,000.      (Capitalization    at    last    accounts    $130,000    stock    and 
$104,000  bonds.      Bonds  understood  to  have  been  guaranteed. — Ed.) 
Wichita  (Kan.)  RR.  &  Light  Co.,  the  entire  street  railway  system  of  Wichita 
(23  miles)  and  part  of  the  electric  lighting,  including  the  city  lighting. 
Street  railway  franchises  mature  1933  and  the  lighting  1919.     Showed 
an  increase  of  nearly  40%  in  net  earnings  for  1908  over  1907  and  earned 
a  surplus  above  its  bond  interest  sufficient  to  pay  the  entire  Western 
Railways   &  Light  preferred  dividend  and  leave  a  substantial  surplus. 
[Control,  it  is  understood,  will  also  be  acquired  of  the  electric  light  and 
street  railway  systems  in  another  city  In  Illinois,  which  has  not  been 
publicly  announced. — Ed.] 

The  Western  Railways  &  Light  Co.  and  another  system  (Illinois  Traction 
Co.)  owned  by  the  same  interests  will  furnish  through  service  between  Chi- 
cago and  St.  Louis.  (Compare  report  of  Illinois  Traction  Co.  in  V.  88,  p. 
1369.  See  also  pages  83  and  84  of  the  "Electric  Railway"  Section. — Ed.) 
— V.  87,  p.  814. 

Winston-Salem  Southbound  Ry. — Mortgage. — The  stock- 
holders will  vote  Feb.  4  on  authorizing  a  mortgage  to  secure 
an  issue  of  bonds  limited  to  $5,000,000.  The  bonds  are  to 
be  jointly  guaranteed  by  the  two  proprietary  roads,  the  At- 
lantic Coast  Line  and  Norfolk  &  Western,  as  stated  in  V.  89, 
p.  667,  598. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Adams  Express  Co. — Officers. — President  William  M. 
Barrett  has  been  elected  a  trustee  to  succeed  the  late  Du- 
mont  Clarke.  Joseph  Zimmerman  was  elected  a  member  of 
the  board  of  managers,  succeeding  Mr.  Clarke. — V.  89,  p. 
1342. 

American  Brake  Shoe  &  Foundry  Co. — Stock  Offered — 
Earnings.— Jones  &  Co.,  30  Broad  St.,  New  York,  being  in 
a  position  to  supply  a  limited  amount  of  both  the  common 
and  preferred  stock,  at  prices  to  yield  about  53^%,  report: 

Incorporated  in  New  Jersey  Jan.  28,  1902. 

A   consolidation   of   important   foundries   and   controls   the   brake   shoe 

output  of  the  country.     Has  shown  remarkable  earning  power  even  during 

the  recent  industrial  depression. 

Bonded  debt — first  sinking  fund  gold  5s,  dated  March  1902,  due 
March  1  1952,  callable  $20,000  annually,  for  the  first  10  years 
at  110  and  interest,  for  the  second  ten  years  at  105  and  interest 
and  thereafter  at  100  and  interest $857,000 

Common   stock,   authorized,    $3,000,000    (par  of   shares   $100); 

outstanding 2 ,500,000 

Preferred  stock,  7%  cum.  and  entitled  to  all  the  earnings  after 
the  common  receives  7%  (par  of  shares,  $100) ,  authorized  and 

all  outstanding 3 ,000.000 

Dividends  on  Common  Stock. 
1903.  1904.  1905  to  Jan.  1909.  Since. 

2%  (J.  &  J.  1%).  1%   (Oct.)  4%  yearly.  1H%    quar. 

[On  Dec.  31  1907  1%  extra  was  paid. — Ed.] 

Treasurer's  Report  for  Year  ending  Sept.  30  1909. 

Gross  earnings $4 ,039 ,873  |  Interest $42,121 

Operating  expenses,   &c_.   3,164,101  ]  Dividend  on  preferred  stock.210,000 
1  Dividend  on  common  stock.  .116 ,000 


Net $875,7721 


Surplus  for  year  after  dividends $507,651 

Surplus  Oct.  1  1908 1,514.028 

Total  surplus  Sept.  30  1909 $2,021,680 

The  officers  are  all  well  known,  conservative  business  men  and  the  recent 

addition  of  three  new  directors    rumored  to  be  closely  allied  to  the  U.  S. 

Steel  Corporation    should  enhance  the  value  of  these  securities. 

New  Directors. — Two  of  the  three  new  directors  referred  to 
above  are  Gates  W.  McGarrah,  President  of  the  Mechanics' 
National  Bank,  and  Thomas  W.  Lamont,  Vice-President  of 
the  First  National  Bank  of  this  city.— V.  88,  p.  750. 

American  Chicle  Co. — Acquisition. — The  company,  it  was 
reported  this  week,  has  acquired  control  of  the  Sen  Sen 
Chiclet  Co.,  organized  in  June  last  (V.  89,  p.  1286),  through 
the  purchase  of  a  majority  of  its  $4,000,000  stock,  the  deal 
having  been  concluded  several  months  ago. 

The  acquisition  of  the  new  concern,  It  is  said,  gives  the  company  contro 
of  over  85%  of  the  chewing-gum  produced  in  the  country.  The  Sen  Sen 
Co.,  it  is  stated,  has  under  operation  the  greater  part  of  the  chicle-producing 
land  in  Mexico,  amounting  to  over  3,000,000  acres.  The  terms  on  which 
control  was  acquired  have  not  been  officially  made  public,  but  It  is  reported 
that  a  majority  of  the  stock  was  taken  over  at  77  H.  the  stock  having  sold 
privatelv  during  last  fall  as  high  as  135,  and  being  now  quoted  around 
120@125. 

Pref.  Divs.  Com.  Divs.        BaL.Sur. 

Dec.  31  '09. $1,530, 000    (6%)$180,000    (18%)$1 ,080,000   $270,000 
Dec. 31  '07.    1,658,000    (6%)    180,000    (18%)    1,080,000     398,000 
721,000    (3%)      90,000 


(9%) 


540,000 
780,000 


91,000 
444,000 


Period  Covered- 
Yr.  end. 
Yr.  end. 

6  mos.end.Dec.31  '06 
Yr.  end.  June  30 '06.    1,404,000    (6%)    180,000   (13%) 

The  figures  for  1908  were  not  made  public. 

The  directors  have  declared  the  usual  annual  dividends  of  18%  and  6% 
on  the  common  and  preferred  stocks,  respectively,  the  dividend  on  the 
common  to  be  paid  in  monthly  installments  of  1%  and  2%  alternately, 
and  that  on  the  preferred  quarterly.  The  company  has  just  completed 
the  construction  of  two  new  factories,  one  in  Portland,  Me.,  and  the  other 
in  Kansas  City,  which  became  necessary,  owing  to  the  Increase  of  buslnessl 
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[A  portion  of  the  foregoing  is  official  y  pronounced  to  be  "wrong,"  although 
having  an  apparent  basis  of  t^uth.—  Ed.] 

New  Director.     E.  It.  Fanshawe  has  been  elected  a  director 

to  succeed  James   Nieholl,   deceased.     -V.   NO.   p.   230. 

American  Light  &  Traction  Co. — Report. — For  year  end- 
ing  Dec.  31: 

Col,   Earns,  from     other  Net        Pref.Div.  CommonDiv.     Balance, 

Year,  Sub, Cos.       income.       Profits.        (6%).  (Cash).  Surplus 

1909. $3, 033, 008  $311,772  $3,239,17!)  $851,172  (9%)$778,495  $1,006,513 

1908  2. -152,873  270,191  2,678,001  851,172  I7..J  105,082  1,328,810 
—V.  90.  p.  107. 

American  Telephone  &  Telegraph  Co. — Reimbursement  by 
Subsidiaries. — The  "Boston  News  Bureau"  of  Jan.  18  said- 

The  entire  proceeds  derived  from   the  sale  of  the  $10,000,000  Wi 
Telephone  &  Telegraph  Co.  5%  notes  <sec  that  company  below)  will  go 
directly  into  the  American  T.  &  T.  treasury.     In  addition  to  the  $6, 31111.1100 
nl  western  Telephone  notes  held  on  Jan.  3  1   1909,  Am.  T.  &  T,  paid  during 

1909  from  Its  own  cash  the  $6,000,000  5";,  Western  Telephone  notes  which 
matured  May  1.  The  sale  of  the  $10,000,000  notes,  therefore,  still  leaves 
Western  Telephone  indebted  to  the  parent  company  by  something  over 
$2,000,000.  Had  Am.  T.  &  T.  elected  to  carry  out  its  original  plans,  it 
would  have  had  a  cash  balance  as  of  .Ian.  1  this  year  of  fully  $35,000,000. 
The  actual  cash  balance  was,  as  a  matter  of  fact,  considerably  under  $10,- 
000,000,  owing  to  the  purchase  during  1909  of  some  $30,000.0110  Western 
Union  stock  and  the  acquisition  of  a  number  of  small  Independent  telephone 
companies.  Already,  however,  it  has  increased  its  cash  reserves  by  some 
$15,000,000  through  the  sale  of  these  Western  Telephone  bonds  and  through 
cash  derived  from  a  $5,000,000  note  issue  of  another  subsidiary  company. 
(S  e  We  ten  Klcctric  C  \  below. —  Ed.  "Chronicle  ") 

It  is  because  of  the  increasing  ability  of  the  subsidiaries  to  finance  them- 
selves that  the  management  is  so  emphatic  in  its  statements  that  the  parent 
company  will  not  issue  any  of  its  own  securities  during  11)  10  and  that  no 
financing  of  any  sort  will  be  undertaken  for  1911  requirements  until  very 
late  this  year  or  early  next  spring. — V.  89,  p.  1599 

Arkansas  &  Territorial  Oil  &  Gas  Co.  of  Fort  Smith,  Ark. — 
Called  Bonds. — President  M.  A.  Morrison,  Chicago,  an- 
nounced on  Dec.  9  1909  that  25  first  mortgage  6%  gold 
bonds  dated  Jan.  1  1907,  of  various  numbers  from  14  to  246, 
had  been  called  for  redemption  on  Jan.  1  1910  at  par  and 
interest  at  the  American  Trust  &  Savings  Bank,  Chicago, 
trustee. 

British  Columbia  Packers'  Association,  Vancouver,  B.  C, 
and  Toronto. — Re-incorporation . — The  shareholders  will  meet 
in  Jersey  City  on  Feb.  8  1910  for  the  purpose  of  considering 
the  sale  of  the  entire  undertaking  to  a  new  company  to  be 
incorporated  under  the  laws  of  British  Columbia. 

The  shareholders  will  receive  shares  in  the  capital  stock  of  the  new  com" 
pany,  preference  and  common,  to  the  same  amount  as  the  shares  now  held 
by  them,  and  the  provisions  of  the  charter  of  the  new  company  will  be  as 
nearly  as  can  be  the  same  as  those  of  the  certificate  of  incorporation  of  the 
association,  except  that  the  new  company,  in  addition  to  the  power  to  re- 
deem its  preference  shares  at  115,  will  be  given  power  to  purchase  them 
out  of  any  reserve  fund  of  profits  or  otherwise  at  such  less  price  as  they  can 
be  obtained  for.  Proxies  representing  about  90%  of  the  shares  have  been 
received  in  favorof  the  plan,  which  will  avoid  t lie  increasing  burden  of  taxes 
under  the  New  Jersey  law. 

A  circular  dated  Dec.  1  1909  says:  "As  the  association  did  not  pay  regu- 
lar dividends  on  the  preferred  stock  during  the  first  three  years  of  its  exist- 
ence, there  have  been  no  surplus  earnings  available  for  the  redemption  of 
preferred  stock,  but  in  the  near  future  there  will  in  all  probability  be  surplus 
earnings  from  time  to  time  available  for  this  purpose,  and  it  is  obvious 
that  the  company  will  suffer  a  large  money  loss  if  the  shares  must  be  re- 
deemed at  115,  even  though  the  market  price  should  be  less  than  this." 

While  the  remaining  back  dividends  on  the  preferred  shares,  amounting 
to  10 14%,  have  not  been  declared,  it  is  expected  they  will  be  shortly. 
—V.  89,  p.  1143,  468. 

Butler  Bros.,  Chicago. — Stock  Dividend,  &c. — The  direc- 
tors have  voted  to  increase  the  capital  stock  from  $4,500,000 
to  $10,000,000.  Press  reports  state  that  of  the  new  stock 
$3,150,000  will  be  distributed  as  a  stock  dividend  of  70%, 
and  the  shareholders  will  be  permitted  to  subscribe  at  par, 
$100  a  share,  for  $2,250,000,  the  remaining  $100,000  to  be 
held  for  subscription  by  employees  at  a  nominal  figure.  The 
regular  annual  dividend  of  10%  and  an  extra  cash  dividend 
°f  7M%  were  also  declared.  In  Jan.  1909  the  extra  dividend 
was  5%.— V.  86,  p.  605. 

Cambria  Steel  Co.,  Philadelphia. — Dividend  Increased — 
New  Stock. — The  directors  on  Jan.  20  declared  a  semi-annual 
dividend  of  2^%,  payable  Feb.  15  to  holders  of  record  Jan.  31. 
This  increases  the  annual  rate  to  5%,  contrasting  with  3% 
from  1902  to  1909,  both  inclusive.  The  Pennsylvania  Com- 
pany owns  $22,504,100  of  the  $45,000,000  outstanding  stock. 
Chairman  E.  B.  Morris  says: 

At  the  time  of  reorganization  in  Aug.  1901  it  was  stated  that  the  earnings 
above  a  conservative  return  upon  the  actual  amount  of  $22  50  cash  then 
paid  in  would  thereafter  be  applied  in  large  measure  to  building  up  the 
property.  During  the  past  nine  years  over  $10,800,000  has  accordingly 
been  distributed  in  dividends  and  over  $1  0,000, t)00  of  the  earnings  have 
gone  into  improvements,  betterments,  depreciation,  increase  of  inventory 
and  other  corporate  purposes  of  advantage  to  the  property. 

The  directors  are  of  opinion  that  the  time  lias  now  come  when  the  cost 
of  further  improvements  and  betterments  necessary  to  reduce  manufacturing 
costs  can  be,  at  least  partially,  provided  out  of  capital  subscribed  by  the 
shareholders  as  needed,  and  consequently  a  larger  percentage  of  earnings 
distributed  in  dividends. 

The  improvements  and  betterments  now  authorized  and  in  contemplation 
for  completion  within  the  next  two  years,  such  as  additional  by-product 
coke  ovens,  new  rod  and  wire  mills,  &c,  will  require  the  expenditure  of 
approximately  $7,000,000. 

The  $5,000,000  stock  remaining  unissued  will  be  offered  to  the  share- 
holders for  subscription  from  time  to  time  as  funds  are  required  for  pay- 
ment of  further  improvements. 

Dividends  Quarterly. — The  board  has  decided  in  the  future 
to  declare  dividends  quarterly,  instead  of  semi-annually. 
—V.  89,  p.  1350. 

Canada  Iron  Corporation,  Ltd. — Listed  in  London. — The 
London  Stock  Exchange  has  recently  listed  an  additional 
£30,800  6%  first  mortgage  sterling  bonds,  making  the  total 
listed  £530, S00;  total  authorized,  £600,000.  Compare  V.  88, 
p.  1131;  V.  89,  p.  1413. 

Central  Mexico  Light  &  Power  Co. — Bonds  All  Sold. — 
William  P.  Bonbright  &  Co.,  London,  New  York  and  Colo- 
rado Springs,  brought  out  on  Jan.  8, at 95  and  interest  with 
20%  bonus  in  preferred  stock,  and  by  the  afternoon  of  Jan.  1  I 
had  sold  the  entire  present,  issue,  $800,000  first  mortgage 
6%  80-year  gold  bonds,  dated  Jan.  1  1910  and  due  Jan.  1 
1940,  but  callable  at  105  and  interest  on  and  after  Jan.  I 
1915.      Guaranteed    as    to    principal    and    interest    by     I  he 


(iuanajuato  Power  &  Electric  Co.  (V.  88,  p.  1059).     Interest 
J.  &  J.  in  Boston,  New  York  and  London.      Denominations: 
$500  or  £102  14s.  10d.,  and  $1,000  or  £205  9s.  8d.     City 
Trust  Co.  of  Boston,  trustee.      A  circular  says  in  part: 
( 'apitalization . 

Common  stock  (par  of  shares  $100)  auth.,  $1,500,000;  issued $1,500,000 

Preferred  stock  (par  value  of  shares  $100)  6%  cum.  from  Jan.  1 
191.1  and  redeemable  on  00  days'  notice  at  si  15  and  unpaid 
dividends.  Has  equal  voting  power  witli  common  and  is  pre- 
ferred both  as  to  assets  and  dividends.     Authorized,  $1,520,- 

ooo;    trusteed,  $850,000;    outstanding      ..       400,000 

First   mortgage   0",',    bonds,   authorized,    $2,500,000;     trusteed, 

$850,000;  outstanding 800,000 

Annual  sinking  fund  for  bonds  1915  to  1923,  a  sum  equivalent  to  1  % 
of  the  bonds  outstanding:    1924  to  1932,  2"„:    1933  to  1939,  4%. 

In  consideration  of  all  of  the  common  stock,  &c.,  the  Guanajuato  Power 
&  Klectric  Co.  agrees  to  guarantee  the  bonds  both  as  to  principal  and 
interest,  and  further  agrees  to  guarantee  the  dividends  upon  the  preferred 
stock  from  Jan.  1  1913. 

The  company  has  been  organized  under  the  laws  of  Maine  for  the  purpose 
of  purchasing,  constructing,  owning  and  operating  electric  litrht  and  power 
plants  in  the  States  of  Guanajuato,  Michoacan  and  adjoining  territory  In 
Mexico.  The  Guanajuato  Honor  A  Klceiric  Co.  entered  this  held  about 
seven  years  ago  and  has  been  very  successful,  having  two  large  power 
plants  in  operation  and  a  third  under  construction.  The  managers  have 
decided  that  the  business  can  be  best  promoted  by  the  formation  of  a  newf 
company  to  take  over,  and  construct  when  necessary,  local  distribution 
systems,  to  work  In  conjunction  with  the  Guanajuato  Co.,  handling  the 
distribution  of  the  power  to  consumers. 

Estimated  Earninas  of  Plants  to  Be  Purchased  and  Built  with  Proceeds    o 
$657,000  of  the  $800,000  Bonds. 

Population.   Gross.  Net. 

Leon  (actual  earnings) 70,000        $79,000     $45,000 

Irapuato  (earnings  partly  estimated) 25,000         24,000       12,000 

Silao  (all  estimated) 10,000  12,000         4,000 

V.  de  Santiago  (all  estimated) 17,000  10,000  4,500 

Penjamo-Abasolo  (all  estimated) 10,000  10,000         4,500 

138,000      $135,0^0      $70,000 

The  plants  at  Silao,  Valle  de  Santiago  and  Penjamo-Abasolo  are  not  yet 
completed. 

The  above  properties  will  be  acquired  and  constructed  with  y»e  proceeds 
of  $057,000  of  the  $800,000  in  bonds  and  the  remaining  $143,«)0  bonds 
will  be  reserved  for  the  purchase  of  additional  properties  now  under  nego- 
tiation. The  cities  and  towns  to  be  served  are  all  located  in  a  part  of 
Mexico  unusually  rich  in  natural  resources,  and,  situated  some  5,000  feet 
above  sea  level,  a  fine,  healthful  climate  prevails.  Until  recently  largely 
agricultural,  they  are  now  taking  up  manufacturing  and  are  growing 
steadily  in  population.  There  Is  also  a  steadily  increasing  demand  for 
power  for  pumping  for  irrigation,  &c. 

The  present  rate  of  earnings  of  the  Guanajuato  Power  &  Electric  Co. 
shows  surplus  profits  over  all  operating  expenses  and  fixed  charges  amount- 
ing to  five  times  the  interest  on  the  bonds  of  the  Central  Mexico  Light  & 
Power  Co.  which  are  to  be  issued. 

Extracts  from  Letter  of  Leonard  E.  Curtis,  Vice-President  and  Treasurer, 
Guanajuato  Power  &  Electric  Co.,  Dec.  24  1909. 

This  company  is  now  operating  two  large  plants  and  has  a  third  under 
construction  which  will  be  finished  within  18  months.  These  plants  will 
give  us  a  total  of  about  20,000  h.  p.  for  sale.  The  accounts  for  the  year 
1909  are  not  yet  made  up,  but  the  earnings  at  present  show  net  profits 
above  all  expenses  and  lixed  charges  at  the  rate  of  about  $20,000  per 
month,  or  $240,000  per  year. 

Citizens'  Water  &  Light  Co.,  Shelby ville,  Ind. — Consoli- 
dation Plan. — Petry  &  Co.  of  Chicago  are  proposing  to  con- 
solidate this  company  (V.  81,  p.  1438)  and  the  Shelbyville 
Gas  Light  Co.  (stock  $20,000)  into  a  new  company,  which 
shall  be  authorized  to  issue  $250,000  capital  stock  (all  com- 
mon) and  $500,000  first  mortgage  5%  20-year  sinking  fund 
bonds.  Of  the  bonds,  $299,000  are  to  be  issued  for  prop- 
erties and  $125,000  for  improvements,  including  new  power 
station,  leaving  $76,000  reserved  for  future  requirements. 

The  Shelby  County  Water,  Gas  &  Electric  Co.  was  incorporated  in 
Indiana  on  Jan.  17  1910  with  $250,000  authorized  capital  stock,  to  furnish 
water,  light,  heat  and  power,  the  directors  being  H.  L.  Olds,  J.  T.  Bacon, 
M.  O.  Straight,  T.  C.   Kelly  and  Ambrose  Petry. 

The  Shelbyville  Water  &  Light  Co.  at  last  accounts  had  outstanding 
$80,000  common  stock,  $150,000  5%  cum.  pref.  stock  and  $35,000  gold  5s; 
total  authorized,  $50,000;  for  each  $500  of  the  pref.  stock  and  $50  cash  is 
ollered  $500  of  the  proposed  new  bonds. — V.  81,  p.  1438. 

Columbia  Gas  &  Electric  Co. — See  East  Ohio  Gas  Co. 
below.— V.  89,  p.  723. 

Diamond  Match  Co. — Reduction  of  Dividend  Recommended. 
— President  Stettinius  on  Wednesday  announced  that  he 
recommended  a  reduction  in  the  dividend  rate  from  8%  (as 
reduced  in  1909  from  10%)  to  6%  yearly.  An  official  state- 
ment given  out  in  Chicago   on  Jan.   18  says  in  substance: 

There  is  absolutely  nothing  in  the  situation  to  warrant  any  alarm  on  the 
part  of  the  stockholders.  The  profits  for  the  year  1909  will  be  between 
$1,800,000  and  $1,850,000  and  the  prospects  for  the  current  year,  in  the 
match  business  as  well  as  the  lumber  business,  seem  very  encouraging. 

In  regard  to  rumors  to  the  effect  that  the  capital  stock  will  be  increased, 
or  that  bonds  will  be  placed,  or  that  the  dividend  will  be  reduced,  it  can 
be  said  that  while  no  action  has  been  taken  by  the  board,  there  are  a 
number  of  the  directors  who  are  opposed  to  bonding  the  property  or  increas- 
ing its  stock,  and  believe  that  it  would  be  better  if  the  dividend  were 
reduced  from  8  to  0  % . 

When  the  dividend  was  cut  to  8";,  a  year  ago,  the  board  was  encouraged 
to  look  for  substantial  profits  in  the  company's  lumber  operations  in  Cali- 
fornia during  the  year  1909.  Unfortunately  these  expectations  have  not 
been  fulfilled.  The  lumber  trade  showed  little  if  any  improvement  until 
the  last  four  months  of  1909  from  the  conditions  immediately  following  the 
panic  of  1907,  and  prices,  particularly  of  the  lower  grades,  have  been  low. 
Hence  not  only  did  the  company  fail  of  the  anticipated  profits  from  that 
quarter,  but  it  has  been  compelled  to  utilize  large  sums  in  carrying  manu- 
factured lumber  at  its  yards  in  Sacramento  Valley.  In  consequence,  we 
were  unable  to  make  as  substantial  a  reduction  of  the  obligations  during 
1909  as  was  hoped  for  a  year  ago. 

A  reduction  of  the  dividend  rate  from  8  to  0%  will  permit  of  the  applica- 
tion of  $320,000  per  annum  towards  the  payment  of  the  company's  obliga- 
tions, and  will,  it  is  believed,  obviate  the  necessity  of  either  Issuing  bonds 
or  increasing  its  capital  stock,  and  will  result  ultimately  in  establishing  the 
company  in  a  secure  financial  position  in  that  it  will  have  no  obligationsof 
any  character  whatever  outstanding. 

The  company  has  expended  $1,200,000  during  the  past  four  years  in 
additions  and  improvements  and  the  construction  of  new  factories,  and  its 
investments  in  California — represented  by  timber  lands,  plants,  logging 
roads  and  equipment,  manufactured  lumber,  accounts  and  bills  receivable 
— is  in  the  neighborhood  of  $5,000,000.  Its  existing  obligations,  therefore, 
are  the  direct  result  of  expenditures  that  have  been  made  In  the  acquisition 
of  property  and  that  are  now  represented  by  Investments  in  California  and 
plant  account.  The  directors  are  absolutely  in  harmony  in  their  confidence 
in  the  ultimate  outcome  of  the  California  lumber  proposition,  and  in  their 
belief  that  the  value  of  the  property  will  in  time  be  demonstrated. 

A  meeting  of  the  directors  will  be  held  in  New  York  on  .Ian.  29,  and 
definite  action  will  no  doubt  be  taken  at  that  time,  and  there  appears  to 
be  little  doubt  that  they  will  agree  as  to  the  wisdom  of  reducing  the  dividend 
from  8  to  6%. 

Report. — For  year  ending  Dec.  31   (estimated): 
Fiscal  Profits  Dividends         Charged       Balance         Votal 

Year —  for  Year.  Paid.  Off.  Surplus       Surplus. 

1909  (est.)     $1,825,000      in";. >$i  ,280,000  tT)  (f)  '"' 

11)08  (actual)    2,279,911       (10)       1,00(1. OIK)      $485,085      $211,870       $077,910 
— V.  88,   p.   1250. 
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East  Ohio  Gas  Co. — Merger. — The  directors  of  this  sub- 
sidiary of  the  Standard  Oil  Co.  on  Jan.  18,  in  conformity 
with  the  tentative  agreement  entered  into  some  months  ago 
with  the  Columbia  Gas  &  Electric  Co.  (V.  89,  p.  723)  touch- 
ing the  two  Cleveland  gas  companies  controlled  by  the  latter, 
namely  the  Cleveland  Gas  Light  &  Coke  Co.  and  the  People's 
(las  Light  Co.,  and  other  matters,  called  a  shareholders' 
meeting  for  Jan.  31  to  ratify  the  plan  on,  it  is  stated,  the 
following  lines: 

A  new  company  to  take  over  the  three  plants,  retaining  the  name  of  the 
East  Ohio  Gas  Co.,  and  having  a  capital  stock  of  520,000,000;  also  a 
bond  issue  of  $25,000,000  30-year  5s,  of  which  $1  5,000,000  will  be  distributed, 
together  with  the  stock,  In  the  payment  for  the  properties.  Ten  millions 
in  bonds  will  be  held  in  the  treasury  to  be  used  for  future  extensions,  im- 
provements and  the  acquirement  of  such  additional  property  as  may  be 
necessary.  The  stock  will  be  equally  divided,  common  and  preferred 
$10,000,000  each,  the  latter  being  at  7%. 

statement  Attributed  to  President  M.  B.  Daly. 

The  local  merger  has  nothing  whatever  to  do  with  the  reported  intention 
of  consolidating  the  gas  interests  of  the  State  or  any  big  combination  to 
control  the  gas  output  of  West  Virginia.  Both  these  stories  of  gigantic 
combinations  are  without  foundation.  This  merger  will  affect  only  the 
Cleveland  proprties,  and  a  third  minority  interest  not  represented  here- 
tofore, representing  a  considerable  area  of  gas  lands  in  West  Virginia,  for 
which  the  company  will  make  payment  in  stock. — V.  89,  p.  1351. 

Glenwood  Springs  (Colo.)  Light  &  Water  Co. — Purchase 

by  City. — See  "Glenwood  Springs"  in  "State  and  City"  dept. 

Guanajuato  Power  &  Electric  Co.,  Colorado  Springs. — 

Bonds.  &c.,  of  Distributing  Company  Guaranteed. — See  Cen- 
tral Mexico  Light  &  Power  Co.  above. — V.  88,  p.  1059. 

Helena  (Mont.)  Water  Works  Co. — Receivership. — Judge 
Hunt  in  the  Federal  Court  at  Helena  on  Jan.  18  appointed 
Vice-President  E.  C.  Beckus  as  receiver  of  the  property  on 
application  by  the  Old  Colony  Trust  Co.  of  Boston,  the  mort- 
gage trustee,  interest  on  the  $1,230,000  first  mortgage  4% 
bonds  having  remained  unpaid  for  several  years  past.  The 
company's  franchise  expired  Jan.  15  and  an  ordinance  fixing 
rates  has  been  proposed  by  the  city. — V-  89,  p.  414. 

Hood  Rubber  Co. — Preferred  Stock  Offered. — The  com- 
pany offers  to  stockholders  the  right  to  subscribe  for  $500,000 
preferred  stock  at  $125  per  share,  increasing  the  amount  out- 
standing to  $1,500,000. 

The  first  payment  (the  amount  is  left  to  the  discretion  of  the  subscriber) 
is  to  be  paid  on  or  before  Feb.  2  and  the  remainder  on  or  before  April  28. 

The  total  surplus,  as  per  balance  sheet  on' Dec.  31  1909,  was  about 
$1,400,000,  an  increase  of  about  $233,000  over  the  same  date  in  1908, 
When  the  authorized  issue  of  $1,500,000  pref.  stock  is  all  out,  the  provisions 
on  the  preferred  stock  certificates  will  require  the  surplus  to  be  at  least 
$375,000  and  $105,000  will  be  required  for  the  dividends  on  the  preferred 
stock.  There  is  therefore  sufficient  surplus  on  hand  to  pay  dividends  on 
the  preferred  stock  for  several  years  to  come.  The  policy  of  the  directors 
is  to  pay  no  dividends  on  the  common  stock  that  will  reduce  the  surplu 
below  $1,000,000. — V.  87,  p.  1423. 

George  W.  Jackson  Inc.,  Chicago. — First  Dividend  on 
Common. — The  directors,  it  is  stated,  have  declared  an  initial 
dividend  of  4%  on  the  $1,000,000  common  stock,  payable 
1%  quarterly,  beginning  March  1 .     Compare  V.  89,  p.  414. 

Lackawanna  Steel  Co.,  New  York  &  Buffalo. — Financing. 
— It  was  announced  yesterday  that  the  payment  of  the  $15,- 
000,000  5%  gold  notes  maturing  on  March  1  has  been  pro- 
vided for  in  a  comprehensive  plan,  which  not  only  takes 
care  of  these  notes,  but  also  makes  adequate  provision  for 
the  future  financial  requirements  of  the  company. 

A  meeting  of  the  stockholders  will  be  called  for  Feb.  15 
and  Messrs.  Speyer  &  Co.  will  head  the  syndicate  to  under- 
write the  new  securities  to  be  issued.  The  $15,000,000 
notes  will  be  paid  off  March  1  in  cash.  The  present  first  con- 
solidated mortgage  bonds  now  pledged  as  security  for  them 
will  be  canceled  and  the  company  will  issue  $10,000,000  first 
consolidated  mortgage  5%  gold  bonds,  Series  "A,"  and 
$10,000,000  5-year  5%  convertible  gold  debentures. 

If  authorized  by  the  stockholders,  the  new  $10,000,000 
first  consols,  Series  "A"  and  $10,000,000  5-year  5%  con- 
vertible gold  debentures  are  to  be  separately  offered  to  the 
stockholders  for  subscription  in  proportion  to  their  present 
holdings,  the  bonds  at  85%  of  their  face  amount  and  the 
debentures  at  95%  of  their  face  amount,  subscriptions  to  be 
payable,  25%,  of  the  face  amount  of  the  bonds  or  debentures 
subscribed  for  at  the  time  of  subscription  and  the  remainder 
on  March  1  1910.  Subject  to  such  right  of  subscription,  the 
directors  have  entered  into  an  agreement  with  Speyer  &  Co., 
New  York,  for  the  sale  to  them  of  both  said  $10,000,000  first 
consols.  Series  "A,"  and  the  $10,000,000  debentures  or 
so  much  of  them  as  may  not  be  taken  by  the  stockholders. 

President  E.  A.  S.  Clarke,  in  a  circular  dated  New  York, 

Jan.  20  1910,  describes  the  new  securities  in  substance: 

(a)    New   First  Consolidated  Mortgage   Limited   to  $35,000,000 — Present- 
Issue   to  Be  $10,000,000  Series  A  5%. 

The  total  authorized  issue  is  to  be  limited  to  $35,000,000  bonds  at  any 
one  time  outstanding,  of  which  $15,000,000  bonds  are  to  be  reserved  to 
take  up  the  outstanding  $15,000,000  first  mortgage  bonds  at  or  before  their 
maturity  in  1923;  and  $10,000,000  bonds  are  to  be  reserved  for  future  issue, 
under  restrictions,  for  the  purchase  of  additional  property,  improvements, 
betterments  and  other  specified   corporate   purposes. 

The  bonds  are  to  be  secured  by  a  mortgage  to  the  Union  Trust  Co.,  as 
trustee,  covering  the  real  estate  and  plant  of  the  company  and  all  stocks 
and  bonds  or  obligations  of  other  corporations  now  owned  by  the  company, 
including  the  stock  of  the  Ellsworth  Collieries  Co.,  and  of  all  property  here- 
after acquired  by  the  use  of  first  consols.  They  are  to  be  payable  March  1 
1950,  interest  rate  at  not  exceeding  5%,  payable  M.  &  S.,  principal  and 
interest  payable  in  U.  S.  gold  of  the  present  standard,  without  deduction 
lor  any  tax  which  the  company  or  the  trustee  may  be  required  to  deduct 
therefrom,  and  to  be  redeemable,  in  whole  or  in  part,  at  the  option  of  the 
company,  on  or  after  March  1  1915,  at  105  and  Interest,  upon  60  days' 
notice.  After  the  discharge  of  the  first  mortgage  on  the  Ellsworth  Collieries, 
the  sinking  fund  created  under  that  mortgage  will  be  continued  for  the  bene- 
fit of  the  first  consols.  The  directors  are  to  be  authorized  to  issue  all  or 
any  of  the  bonds  with  such  privilege  of  conversion  into  common  stock  as 
the  board  may  deem  advisable.  The  $10,000,000  5%  bonds  now  to  be 
issued,  Series  A,  are  to  be  dated  March  1  1910,  and  are  to  be  convertible 
at  the  holders'  option  into  common  stock,  dollar  for  dollar,  at  par,  at  any 
time  between  March  1  1912  and  March  1  1922. 

(6)   $10,000,000    Five=Year    5%    Convertible    Gold     Debentures, 

The  5%  debentures  are  to  be  Issued  under  a  trust  agreement  with  the 
New  York  Trust  Co.,  as  trustee,  to  be  dated  March  1  1910,  to  be  payable 


March  1  1915,  principal  and  Interest  (M.  &  S.)  payable  In  U.  S.  gold  of 
present  standard,  without  deduction  for  any  tax,  to  be  redeemable  in  whole 
or  in  part  at  option  of  company  at  par  and  Interest  at  any  time  after  March  1 
1913  upon  60  days'  notice,  and  to  be  convertible  dollar  for  dollar  at  par  at 
the  option  of  the  holder  at  any  time  after  March  1  1912,  until  redemption 
or  payment,  into  7%  cumulative  preferred  stock. 

(c)   $10,000,000    New    Preferred    Stock,   also    Portion   of  Common    Stock, 
for  Conversion  Purposes. 

To  provide  for  the  conversion  privilege  to  be  given  by  the  new  debentures, 
the  company  is  to  create  its  7%  cumulative  preferred  stock,  of  which  $10,- 
000,000  Is  now  to  be  authorized,  and  the  present  authorized  stock  is  to  be- 
come common  stock.  The  preferred  stock  is  to  be  entitled  to  cumulative 
dividends  at  the  rate  of  7%  per  annum,  and  no  more,  payable  quarterly, 
and  in  case  of  liquidation,  dissolution  or  winding  up,  is  to  be  entitled  to 
payment  preferentially  to  the  common  stock  out  of  assets.  The  preferred 
stock  may  be  redeemed  or  retired  in  cash  at  option  of  company  at  115  and 
accrued  dividends  on  60  days'  notice,  and  may  be  increased  only  with  the 
consent  of  the  holders  of  two-thirds  in  amount  of  the  preferred  stock  at  the 
time  outstanding. 

Sufficient  of  the  present  authorized  stock  is  available  for  the  conversion 
purposes  of  the  first  consols,  Series  "A,"  and  the  common  stock  need  not, 
therefore,  be  now  increased. 

See  statement  of  earnings  for  6  mo  ths  ending  Dec.  31  1909,  in  V.  90, 
p.  170. 

It  is  understood  that  the  demand  both  from  here  and  in 
Europe  for  participations  in  the  $20,000,000  underwriting 
syndicate  is  largely  in  excess  of  the  amount  available. — 
V.  90,  p.  170. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Refunding. — The  share- 
holders will  meet  on  March  25  to  vote  on  authorizing  a 
mortgage  to  refund  the  funded  obligations,  which  include 
4^%  consols,  $12,175,000,  and  5%  gold  bonds,  $4,821,000, 
all  due  June  1  1910,  and  the  5%,  loan,  $2,691,000  due  Nov.  1 
1912.— V.  89,  p.  1414. 

National  Refining  Co.,  Cleveland. — New  Stock. — The 
shareholders  will  vote  Feb.  10  on  a  proposition  to  increase 
the  authorized  issue  of  8%  cumulative  preferred  stock  fro  m 
$3,000,000  to  $4,000,000.  Of  the  new  stock,  about  $300,00  0, 
it  is  stated,  will  be  issued  at  present.  There  is  also  $2,000  ,- 
000  common  stock.     Par  of  shares,  $100.— V.  89,  p.  475. 

Naumkeag  Steam  Cotton  Co. — Report. — The  annual  report 

for  the  year  ending  Dec.  31  shows: 

Yr.end.     Yards  Yards  Receipts Status  on  Dec.  31  1909. 

Dec. 31.  Produced.  Sold.        from  Sales.      Assets.      Liabilities.  Total  Sur. 

1909  ..18,082,010  18,121,796  $2,739,050   $1,990,823    $945,642    $1,045,181 

1908  ..18,343,676  19,187,467     2,349,054      1,319,864      321,071          998,793 

Niagara  Falls  (N.  Y.)  Power  Co. — Bonds  for  Refunding,  &c. 
— Application  has  been  made  to  the  Public  Service  Commis- 
sion, Second  District,  for  permission  to  issue  not  exceeding 
$10,091,000  bonds,  of  which  $9,076,000  is  to  be  used  for  re- 
funding of  obligations  and  the  remainder  for  extensions  and 
improvement  of  its  plant.     Compare  V.  89,  p.  1441. 

Ottawa  Light,  Heat  &  Power  Co. — Extra  Dividend. — The 

company  paid  on  Jan.  1 ,  in  addition  to  the  quarterly  dividend 

of  1  J4%,  an  extra  dividend  of  1%,  making  6%  for  the  year. 

The  Consolidated  Light,  Heat  &  Power  Co.  of  Ottawa,  an  amalgamation 
in  August  1908  (V.  88,  p.  381)  of  the  Ottawa  Electric  Co.  and  the  Ottawa 
Gas  Co.,  filed  on  July  14  1909  with  the  Secretary  of  State  of  Canadaacer- 
tificate  of  change  of  name  to  Ottawa  Light,  Heat  &  Power  Co.  In  Novem- 
ber last  the  company  obtained  permission  to  list  on  the  Montreal  Exchange 
$1,600,000  out  of  its  total  authorized  $2,000,000  common  stock,  but  only 
$1,511,500,  it  was  said,  had  then  been  issued:  par  $100.  On  Dec.  31  1908 
the  outstanding  capital  stock  was  $1,361,200,  being  equal  to  the  aggregate 
par  value  of  the  stock  held  in  the  Ottawa  Electric  Co.  ($925,000  out  of 
$1,000,000)  and  the  Ottawa  Gas  Co.  ($436,200  out  of  $453,200).  The 
holding  company  at  last  accounts  had  issued  no  bonds.  The  Ottawa 
Electric  on  Dec.  31  1908  had  outstanding  (1)  $500,000  1st  M.  20-year  5s, 
redeemable  Dec.  1  1920  and  (2)  $250,000  of  an  authorized  issue  of  $750,000 
refunding  mtge.  5s  dated  1908,  due  1933  (V.  87,  p.  43) .  The  Gas  Company 
had  outstanding  $115  33  debenture  5s,  redeemable  Jan.  1  1934. 

Pacific  Light  &  Power  Corporation  of  Los  Angeles. — 

Re-incorporation . — The  Pacific  Light  &  Power  Co.,  a  majority 
of  whose  $10,000,000  stock  was  held  by  the  Los  Angeles 
Ry.  Co.,  which  in  turn  is  controlled  by  H.  E.  Huntington 
and  the  Southern  Pacific  Co.  (owners  of  55%  and  45%  respec- 
tively of  its  $5,000,000  share  capital)  was  on  Jan.  11  re- 
incorporated as  the  Pacific  Light  &  Power  Corporation  under 
the  laws  of  California,  its  authorized  capital  stock  being 
$40,000,000.     President  Kerchkoff  is  quoted  as  saying: 

The  incorporation  is  simply  to  give  us  additional  capital.  Our  old 
company  was  too  small.  We  had  this  proposition  of  the  new  plant  at 
Redondo,  and  needed  more  power  throughout  our  lines.  We  will  have  no 
stock  for  public  sale,  as  the  new  company  is  fully  financed  for  the  present. 
Later  we  may  issue  bonds,  but  at  what  time  I  do  not  know. 

Our  greatest  work  will  be  done  at  Redondo.  We  already  have  an  invest- 
ment there  of  $1,750,000,  and  will  put  in  $1,500,000  more.  That  will 
give  us  six  units  of  7,500  h.  p.  each.  We  will  also  run  new  lines,  and  build 
new  plants  in  the  mountains.  The  electric  car  lines  are  being  extended 
to  such  an  extent  that  our  power  is  limited,  and  we  have  taken  this  method 
of  preparing  for  the  future. 

[The  incorporators  are.  H.  E.  Huntington,  Howard  Huntington,  William 
G.  Kirchkoff,  Caspar  Cohn,  George  S.  Patton  and  A.  W.  Kemp. — Ed.] — 
V.  89,  p.  475. 

Pasadena  (Cal.)  Land  &  Water  Co. — Proposed  Purchase  by 
City. — See  "Pasadena"  in  "State  and  City"  department. 
— V.  89,  p.  924. 

Rochester  (Minn.)  Light,  Heat  &  Power  Co. — Bonds 
Offered. — Sonntag,  Decker  &  Co.,  the  Rookery,  Chicago,  are 
offering  at  par  and  interest  the  unsold  part  of  $80,000  first 
mortgage  6%  serial  gold  bonds.     A  circular  says  in  substance: 

Dated  Feb.  1  1910.  Payable  serially  on  Feb.  1,  $2,000  yearly  1915  to 
1920,  $3,000  yearly  1921  to  1926,  $5,000  yearly  1927  to  1929  and  $35,000 
1930.  Redeemable  on  Feb.  1  1912|or  on  int.  dates  thereafterat  102  and  Int. 
Principal  and  interest  (F.  &  A.)  payable  at  Colonial  Trust  &  Savings  Bank, 
Chicago,  trustee.  Par  $500  and  $100c*.  Capital  stock  authorized  and 
issued,  $200,000;  bonds  authorized,  $200,000;  issued,  $80,000,  including 
$30,000  for  immediate  laying  of  additional  mains,  erecting  additional  gas- 
holder and  increasing  capacity  of  plant:  the  remainder  ($110,000)  can  be 
taken  down  only  for  betterments  and  extensions  at  80%  of  the  cost  thereof. 
Earnings  (for  year  ending  Sept.  30  1909)  Gross,  $17,235;  operating  ex- 
penses, $11,208;  net  earnings,  $6,007.  Interest  on  the  $80,000  bonds 
will  be  $4,800;  bal.,  sur.,  $1,207.  Population  served,  approximately  10,- 
000.  The  improvements  and  extensions,  it  is  estimated,  will  result  in  total 
r.et  earnings  for  1910  of  $10,000. 

Sears,  Roebuck  &  Co.,  Chicago.— A cquist Hon . — The  com- 
pany has  taken  over  the  property  of  the  David  Bradley  Mfg. 
Co.  at  Bradley,  near  Kankakee,  111.,  one  of  the  oldest 
manufacturers  of  agricultural  implements  in  the  West. 
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The  price  has  not  been  made  public,  lull  the  plant,  it  Is  said.  Is  worth 
about  si  ,11(10,0(1(1  and  Insurance  for  $700,000  has  been  taken  out  by  Sears, 
Roebuck  &  Co     -V.  90,  p.  171. 

Sen  Sen  Chiclet  Co.,  New  York. — Controlled  by  American 
Chicle  Co.     See  that  company  above. 

Initial  Dividend. — An  initial  dividend  of  1J^%  has  been 
declared  on  the  $4,000,000  .stock,  payable  Feb.  1  to  holders 
of  record  Jan.  27.— V.  89,  p.  1280. 

Spring  Valley  Water  Co.,  San  Francisco. — Proposition  De- 
feated.— See  San  Francisco  in  "State  and  City"  Department. 

Report. — For  year  ending  Dec.  31: 

Cal  Total         Operating       Interest, 

Year —       Revenue.      "Expenses.      Taxes.  &e. 

$1,. 154,870 
1,330,928 


5681,211 
652,054 


Dividends  Balance, 

Paid.  Surplus. 

(H%)$140,000  $596,926 

il  %)    280,000  1  ,378 


1909     $2,773,007 

1908     2,264,360 

—V.  90,  p.  113,  56. 

Standard  Coupler  Co. — New  Director. — Geo.  A.  Post  Jr. 
has  been  elected  a  director  to  succeed  J.  E.  French. — 
V.  89,  p.  1600. 

J.  Spencer  Turner  Co. — Called  Bonds. — This  company,  the 
sales  department  of  the  Consolidated  Cotton  Duck  Co.,  has 
called  for  redemption  at  par  and  interest  on  Feb.  1,  at  its 
office,  86  Worth  St.,  N.  Y.  City,  or  the  Continental  Trust 
Co.,  Baltimore,  Md.,  seventy-seven  ($77,000)  of  its  6%  de- 
bentures.—V.  86,  p.  232. 

United  Box-Board  Co. — Indictment. — A  grand  jury  in  the 
United  States  Circuit  Court  in  this  city,  before  Judge  Hough, 
on  Jan.  7  found  an  indictment  against  a  number  of  manu- 
facturers of  paper  and  box- board  identified  with  the  so-called 
Paper  Board  Association  for  al  leged  violation  of  the  Sherman 
Anti-Trust    Law  . 

Thirty-nine  corporations  with  plants  in  New  York,  New  Jersey,  Indiana, 
Michigan,  Massachusetts,  Illinois,  Connecticut,  Delaware,  Virginia,  West 
Virginia,  Ohio  and  Pennsylvania,  and  54  of  the  officials  of  the  corporations 
are  said  to  be  included  In  the  Indictment. 

The  Paper  Hoard  Association  was  organized  Sept.  1  1905,  according  to 
the  indictment,  to  prescribe  the  output  and  regulate  the  price  of  paper  and 
box-board  manufactured  by  the  members.  The  overt  acts  cited  in  the 
indictment  include  letters  written  by  John  H.  Parks  (who  also  organized 
the  Fibre  &  Manila  Association,  which  was  ordered  to  be  dissolved  in  May 
1909 — see  International  Paper  Co.  item,  V.  88, jp.  1257,)  to  various  officers, 
the  reports  of  the  Treasurer  and  the  price  committee,  and  quotations  from 
the  minutes  of  quarterly  meetings  directing  the  members  to  lix  their  sell- 
ing prices,  pool  contributions,  cost  schedule  and  sales  allotment  for  the 
ensuing  quarter.  The  indictment  sets  forth  that  there  has  been  an  annual 
extra  cost  to  consumers  of  $5,000,000  above  what  they  should  be  required 
to  pay. — V,   88,   p.   1377. 

United  Copper  Co. — Notes  for  La  France  Coupons. — Presi- 
dent F.  Augustus  Heinze,  74  Broadway,  New  York,  on  Jan.  8 

1910  sent  a  circular  addressed   to  the  bondholders  of  the 
La  France  Copper  Co.,  saying  in  brief: 

Owing  to  the  continued  unsatisfactory  business  conditions,  we  are  in- 
formed that  the  La  France  Copper  Co.  will  be  unable  to  meet  the  coupons 
due  on  its  first  mortgage  bonds  Jan.  1  1910.  The  price  of  zinc,  which  will 
now  constitute  the  main  value  of  the  La  France  output,  has  advanced  to  a 
point  where  profitable  mining  operations  can  be  undertaken,  and  arrange- 
ments were  recently  effected  to  resume  operations  of  the  mill  at  Basin. 

As  already  made  known,  the  United  Copper  Co.  is  advised  by  counsel 
that  its  liability  as  guarantor  of  interest  on  the  bonds  could  only  be  enforced 
after  foreclosure  of  the  mortgage.  In  order  to  avoid  the  delay  and  expense 
Incidental  thereto,  and  so  that  the  La  France  Copper  Co.  may  reap  the  bene- 
fit of  the  recovery  of  the  metal  market,  as  well  as  develop  its  territory  still 
further,  the  United  Copper  Co.  makes  the  following  offer: 

For  all  unpaid  coupons  due  Jan.  1  1909  and  July  1  1909  the  United 
Copper  Co.  will  give  its  note  payable  July  1  1910  for  the  face  value  of  the 
coupons,  with  interest  at  6%  from  the  clue  date  of  said  coupons. 

For  all  unpaid  coupons  due  Jan.  1  1910  and  July  1  1910,  the  United  Cop- 
per Co.  will  give  its  note  payable  Jan.  1  1911  for  the  face  value  of  the  cou- 
pons, with  interest  at  6%  from  the  due  date  of  said  coupons. 

This  proposal  has  already  received  the  approval  of  a  great  number  of 
bondholders.  The  exchange  mentioned  will  be  made  at  the  office  of  F. 
Augustus  Heinze,  74  Broadway,  any  time  after  Jan.Ul  1910. — V  .89,  p.  114. 

United  Electric  Securities  Co.,  Boston. — Called  Bonds. — 
The  American  Trust  Co.  of  Boston,  trustee,  has  called  for 
redemption  on  Feb.  1  1910  at  103  and  interest  the  entire  out- 
standing bonds  of  Series  17  and  18  of  the  collateral  trust  5% 
bonds.— V.  90,  p.  114. 

United  States  Gypsum  Co.— New  Director. — Hewett  Boice 
has  been  elected  a  director  to  succeed  O.  B.  English. — 
V.  89,  p.  291. 

United  States  Realty  &  Improvement  Co. — Purchase  of 
Debentures. — The  company,  having  cash  on  hand  for  the  pur- 
chase and  retirement  of  $500,000  of  its  debenture  bonds, 
requests  tenders  for  the  sale  thereof  on  or  before  Feb.  2  at 
the  office  of  the  company,  111  Broadway,  N.  Y. — V. 90, p. 171. 

Utah  Copper  Co. — Meeting  Adjourned. — Owing  to  the 
granting  of  a  temporary  restraining  order  returnable  Jan.  24 
by  Judge  Scott  of  the  U.  S.  Circuit  Court  at  Trenton,  on  the 
application  of  E.  A.  Wall  of  Salt  Lake  City,  the  special  meet- 
ing to  vote  on  the  increase  of  stock  to  provide  for  taking 
over  other  properties  was  adjourned  on  Jan.  17  to  Jan.  24. 

Col.  Wall  and  his  associates,  it  is  said,  do  not  control  more  than  1,000 
shares  of  Utah  company  stock,  but  Mr.  Wall  is  the  owner  of  about  15,000 
shares  of  Boston  Consolidated  Copper  Co.  stock.  The  complaint  alleges 
that  the  proposed  combination  is  in  violation  of  the  Sherman  Anti-Trust 
Act,  and  that  the  basis  of  consolidation  is  unfair  to  the  Utah  shareholders, 
as  the  Utah  property  is  worth  much  more  than  Indicated  by  the  exchange 
basis  proposed.  Minority  holders  of  the  Nevada  company's  stock  oppose 
the  merger  on  the  ground  that  the  Nevada  stockholders  will  receive  too 
little  for  their  property.  After  the  adjournment  of  the  meeting  it  was  an- 
nounced that  the  management  of  the  Utali  company  was  prepared  to  vote 
proxies  aggregating  about  80%  of  the  outstanding  stock  of  that  company. 
— V.  89,  p.   167  1 

Waltham   Watch   Co.,   Boston.— Subscription    Rights. — A 

circular  dated  Jan.  15  offers  the  $500,000  of  unissued  pref. 

stock  to  stockholders  of  record  Jan.  20  1910  at  par  ($100  a 

share)  in  the  proportion  of  one  share  of  the  new  stock  to  each 

23  shares  of  present  common  or  pref.     The  circular  adds: 

The  American  Trust  Co.  of  Boston  will  buy  or  sell  for  private  account 
at  $1  50  per  right,  such  lights  attaching  to  shares  of  old  stork  as  are  neces- 
sary to  obviate  fractional  shares.  Subscriptions  must  be  made  at  the  said 
trust  company,  53  State  St.,  Boston,  on  or  before  March  1  1910,  with  check 
for  the  amount  of  the  subscription.  The  stockholder  so  subscribing  will 
receive  from  the  American  Trust  Co.  the  shares  of  stock  for  which  he  has 
subscribed  within  a  reasonable  time  after  his  subscription  is  paid. 
V.  90,  p.    171. 


Western  Electric  Co.,  New  York  &  Chicago. — New  Bonds 
and  Notes— Ol  the  new  $15, 000, 000  first  mortgage  5%  gold 
bonds,  the  present  issue  is  $0,250,000,  which  has  been  de- 
posited as  collateral  security  for  an  issue  of  $5,000,000  of  the 
company's  2-year  4^%  gold  notes  dated  Jan.  1  1910; 
Manhattan  Trust  Co.,  N.  Y.,  trustee.  The  new  bonds  bear 
date  Dec.  30  1909  and  are  due  Dec.  31  1922,  but  are  re- 
deemable by  lot  in  any  amount  on  any  interest  day  beginning 
Jan.  1  1912,  on  60  days'  notice,  at  105  and  interest.  Interest 
J.  &  J.  at  Merchants'  Loan  &  Trust  Co.,  Chicago,  the  trustee 
(Leon  L.  Loehr  being  co-trustee),  and  at  Manhattan  Trust 
Co.,  New  York. 

The  new  notes  were  taken  by  Lee,  Higginson  &  Co.  of 
Boston  and  placed  on  about  a  5%  basis.  The  company  is 
controlled  by  the  American  Telephone  &  Telegraph  Co., 
and  this  issue,  it  is  understood,  serves  to  liquidate  most  of 
the  floating  debt  (some  $0,000,000)  which  was  held  by  that 
company. 

Gross  Earnings. — For  years  ending  Nov.  30  (official): 

1909.       1908.       1907.       1906.       1905.       1902. 
$46,000,000  $32,000,000  $53,000,000  $69,000,000  $44,000,000  $29,000,000 
—V.  90,  p.  114. 

Western  (Bell)  Telephone  &  Telegraph  Co. — Notes  Offered. 
— R.  L.  Day  &  Co.,  Curtis  &  Sanger,  Estabrook  &  Co.,  F.  S. 
Moseley  &  Co.  and  Kidder,  Peabody  &  Co.  offered  at  99^ 
and  int.,  yielding  534%  >  and  have  already  entirely  placed 
the  unsold  portion  of  $10,000,000  5%  2-yr.  notes,  dated 
Feb.  1  1910  and  due  Feb.  1  1912.  The  company  has  the 
right  to  retire  the  entire  issue  on  any  interest  date,  upon 
30  days'  notice,  on  a  'A1  •>%  discount  basis.  Interest  F.  &  A. 
Denominations  $1,000,  $5,000  and  $10,000.  "Issued  to 
retire  existing  debts."  See  American  Telephone  &  Tele- 
graph Co.  above.     A  circular  says: 

Securities  Deposited  as  Collateral  with  Old  Colony  Trust  Co.,  Boston,  Trustee 


1.  Stock — 
$1,350,900  Northw.  Tel.  Exch.  Co. 
5,587,600  Southw.  Teleg.  &  Tel.  Co 
4,091,200  Wisconsin  Telephone  Co. 


2.   Noles- 
$1,222,000  Cleveland  Telephone  Co. 
5,422,000  Northw.  Teieph.  Ex.  Co. 
1 ,036,000  Southw.  Teleg.  &  Tel.  Co. 


The  estimated  market  value  of  the  above  securities  is  approximately 
$19,750,000. 

The  Western  Tel.  &  Tel.  Co.  owns  over  80%  of  the  stocks  of  these  four 
sub-companies,  the  balance  being  owned  by  the  American  Telephone  & 
Telegraph  Co.  All  of  these  companies  are  paying  dividends  and  none  of 
them  ha ;  any  bonded  indebtedness  nor  any  indebtedness  of  any  other 
kind  than  that  owed  to  the  Western  Tel.  &  Tel.  Co. 

The  American  Tel.  &  Tel.  Co.  owns  about  76%  of  the  Western  Tel.  & 
Tel.  Co.  pref.  stock  and  57%  of  the  Western  Tel.  &  Tel.  Co.  common  stock. 
The  capitalization  of  the  Western  Tel.  &  Tel.  Co.  consists  of  $10,000,000 
collateral  trust  5%  bonds  due  1932,  selling  at  about  99;  $16,000,000  pref. 
stock  (which  has  paid  5%  dividends  since  1904)  and  $16,000,000  common 
stock.  At  current  market  prices  these  stocks  show  an  equity  of  over 
$17,500,000  in  excess  of  all  liabilities. 
Income  of  Western  Tel.  &  Tel. Co.  for  Year  End.  Jan.  31  1910  (1  MonthEst.). 

Total  receipts $2,169 ,000 

Expenses,  interest  and  taxes 706,888 

Balance  applicable  to  interest  on  these  notes $1,462,112 

Compare  V.  88,  p.  1617. 

Western  Union  Telegraph  Co. — Favorable  Decision. — The 
United  States  Supreme  Court  on  Monday,  by  a  divided  vote 
(three  justices  dissenting),  declared  invalid  the  "Bush"  Act 
of  the  State  of  Kansas  which  imposed  a  charter  fee — on  cor- 
porations organized  outside  of  the  State — for  the  benefit  of  the 
State  schools  as  a  condition  of  doing  business  in  the  State. 

The  controlling  opinion,  written  by  Justice  Harlan,  states  that  "the 
statutory  requirement  of  a  given  per  cent  of  the  authorized  capital  of  a 
telegraph  company  which  represented  all  its  business  interests  and  property 
inside  and  out  of  the  State  was  in  its  practical  operation  a  burden  on  inter- 
State  commerce  and  a  tax  on  property  beyond  the  limits  of  Kansas."  The 
decision  is  considered  to  be  of  far-reaching  importance  as  indicating  the 
lack  of  power  of  the  States  to  impose  a  tax  on  inter- State  business  or  prop- 
erty outside  of  the  State. — V.  89,  p.  1546. 

Wichita   (Kansas)   Natural  Gas  Co. — Report. — For  year 
ending  Dec.  31: 
Fiscal  Gross  Oper.  Net  Int.  on        Charged       Balance, 

Year —  Earnings.  Exp.,  &c.     Income.     Bonds, &c.        Off.  Surplus. 

1909 $748,118    *$154,072      $594,045      $104,963        $27,769      $461,312 

1908 608,686        155,307        453,380        105,890  43,310        301.180 

*  Includes  gas  purchased,  $26,405  in  1909,  against  $34,031  in  1908. — 
V.  88,  p.  1434. 

"Review  of  Bond  Market  in  Canada  in  1909." — Under  this 
title  the  Dominion  Securities  Corp.,  Ltd.,  has  issued  a  pamph- 
let containing  the  annual  address  of  its  Vice-President, 
Mr.  E.  R.  Wood,  on  the  bond  business  in  the  Dominion  of 
Canada.  Statistics  are  given  showing  the  total  issues  put 
out  last  year  and  the  year  before  by  the  Dominion  Govern- 
ment, the  Provinces,  municipalities,  railways,  public  service 
corporations,  miscellaneous  corporations  and  Canadian  cor- 
porations operating  in  foreign  countries.  It  is  also  shown 
what  portion  of  these  securities  was  taken  by  investors  in 
Great  Britain  and  in  the  United  States. 

The  Dominion  Securities  Corporation  has  also  issued  its  list 
of  January  bond  offerings.  One  page  is  devoted  to  each 
issue  offered  and  the  pamphlet  is  prepared  so  that  any  par- 
ticular page  can  be  detached  from  the  same  without  inter- 
fering with  the  remaining  issues. 

— The  1909  number  of  the  Annual  Statistical  Review  of 
the  Domestic  and  Foreign  Metal  Markets,  represented  in 
the  annual  statistical  report  of  the  New  York  Metal  Ex- 
change, has  been  issued.  The  review  is  compiled  by  C 
Moycr,  Secretary  of  the  Exchange,  and  is  a  convenient  guide 
to  the  production,  prices,  &c,  of  the  various  products  to 
which   it   relates. 

— Battles  &  Co.,  60  Broadway  and  Philadelphia,  members 
of  the  New  York  and  Philadelphia  stock  exchanges,  have 
opened  a  branch  office  at  500  Fifth  Ave.,  corner  of  I2d  St., 
in  charge  of  Mr.  Louis  Agostini. 

— Edward  V.  Kane  A-  Co..  members  of  the  Philadelphia 
Stock  Exchange,  with  offices  in  the  North  American  Bldg., 

Philadelphia,   solicit    offerings  of    Peoria    Lighl    collateral    5', 
bonds  due  1936. 
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— The  January  1910  issue  of  the  "Hand-Book  of  Securi- 
ties," compiled  by  the  publishers  of  the  "Commercial  & 
Financial  Chronicle,"  is  now  ready.  The  book  contains  in 
a  small  compass  very  full  information  concerning  the  various 
railroads  and  the  leading  industrials  whose  securities  are 
dealt  in  on  the  New  York,  Boston,  Philadelphia,  Baltimore, 
Chicago  and  Pittsburgh  exchanges.  It  shows  their  earnings, 
dividends,  &c,  for  a  series  of  years,  present  fixed  charges, 
and  the  amount  of  the  different  issues  of  bonds  outstanding, 
their  rates  of  interest,  &c.  There  is  also  given  the  monthly 
range  of  stocks  and  bonds  to  Jan.  1  1910,  together  with  a 
yearly  range  for  four  years.  Price,  one  dollar;  to  "Chroni- 
cle" subscribers,  75  cents. 

— Frederick  W.  Gookin,  author  of  the  most  excellent  and 
comprehensive  "Historical  Review  of  Banking  in  Chicago," 
which  appeared  as  the  leading  article  in  our  "Bankers'  Con- 
vention Section"  of  Sept.  25  ult.,  and  for  many  years  offi- 
cially connected  (as  Assistant  Cashier  and  Cashier)  with  the 
Northwestern  National  Bank  of  Chicago  (since  merged  in  the 
Corn  Exchange  National  Bank),  has  been  appointed  Asso- 
ciate Manager  of  the  Chicago  office  of  the  United  States 
Fidelity  &  Guaranty  Co.  of  Baltimore,  with  offices  on  the 
sixth  floor  of  the  Corn  Exchange  National  Bank  Building. 
Mr.  Gookin  was  for  two  years  in  the  Chicago  City  Treasurer's 
office  after  leaving  the  Northwestern  Bank. 

— The  New  York  Life  Insurance  Co.  is  the  first  among  the 
great  insurance  companies  to  publish  a  statement  of  its 
business  for  1909.  Speaking  in  round  numbers,  the  company 
has  two  thousand  million  dollars  of  insurance  in  force;  assets 
to  the  amount  of  six  hundred  millions;  an  income  during  the 
year  of  one  hundred  millions,  exclusive  of  increase  in  book 
value  of  ledger  assets;  it  paid  fifty  millions  to  policyholders 
and  wrote  new  business  to  the  amount  of  one  hundred  and 
forty-six  millions.  The  company  reduced  its  expense  rate 
on  both  new  and  old  business.  Nearly  all  items  show  an 
increase  over  those  of  1908.  See  the  statement  in  our  adver- 
tising columns. 

— Stone  &  Webster  of  Boston  opened  offices  in  New  York 
this  week  in  the  Hanover  Bank  Building,  5  Nassau  St. 
The  Stone  &  Webster  Engineering  Corporation,  which  does 
a  general  engineering  and  construction  business  will  be 
represented  also  at  these  offices.  Stone  &  Webster  are 
identified  with  the  management  of  a  large  number  of  electrc 
railway,  lighting,  power  and  gas  companies  in  various  parts 
of  the  country  in  the  securities  of  which  they  deal.  Their 
handsomely  gotten  up  manual  descriptive  of  their  properties 
may  be  had  on  request. 

— E.  H.  Rollins  &  Sons,  of  No.  21  Milk  St.,  Boston,  have 
opened  offices  at  No.  43  Exchange  Place,  New  York,  on  the 
14th  floor  of  the  Wall  Street  Exchange  Building,  under  the 
management  of  Mr.  E.  L.  Rhett,  who  had  charge  for  many 
years  of  the  bond  department  of  Brown  Bros.  &  Co.  The 
firm  also  has  offices  in  San  Francisco,  Los  Angeles,  Denver, 
Chicago,  Baltimore  and  Philadelphia,  and  makes  a  specialty 
of  municipal,  railroad  and  public  service  bonds. 

— The  Atlantic  Mutual  Insurance  Co.  annual  statement  was 
issued  yesterday  and  will  be  found  in  full  in  our  advertising 
columns.  The  total  marine  premiums  were  $4,477,103  and 
the  gross  assets  Dec.  31  were  $12,921,890.  A  dividend  of 
6%  will  be  paid  Feb.  1.  The  outstanding  certificates  of  1904 
will  be  redeemed  on  Feb.  1.  A  dividend  of  40%  is  declared 
on  the  earned  premiums  for  the  year  1909,  for  which  certifi- 
cates will  be  issued  May  3. 

— Sanford  &  Kelley  of  New  Bedford,  Mass.,  members  of 
the  Boston  Stock  Exchange,  have  issued  their  1910  annual 
folder  of  statistics  relating  to  New  Bedford's  cotton  mills  and 
other  manufacturing  corporations,  national  banks,  savings 
banks,  &c,  for  1909.  A  brief  financial  review  of  business 
conditions  in  New  Bedford  is  included.  Copies  of  it  will  be 
sent  to  all  interested  inquirers. 

— Mackubin,  Goodrich  &  Co.,  Baltimore,  have  issued  their 
annual  booklet  giving  a  two-year  range  of  prices  of  stocks 
and  bonds  on  the  Baltimore  and  New  York  Stock  Exchanges. 
The  booklet  also  contains  the  "rule"  formulated  by  the 
Judges  of  the  Supreme  Bench  for  the  investment  of  trust 
funds  coming  under  the  jurisdiction  of  the  equity  courts  of 
Baltimore. 

— A  special  letter  and  map  on  the  Kansas  City  Mexico  & 
Orient  securities  will  be  furnished  upon  request  by  Seeselberg 
&  Banigan,  bankers,  2  Wall  St.  The  firm  invites  correspond- 
ence from  the  present  owners  of  its  securities  and  future  in- 
vestors in   this  property.     Telephone,   2020   Rector. 

— The  New  York  Stock  Exchange  house  of  Tucker,  An- 
thony &  Co.,  53  State  Street,  Boston,  and  24  Broad  St., 
New  York,  have  opened  a  new  office  at  28  Shetucket  St., 
Norwich,  Conn.  The  firm  also  maintains  a  branch  at  17 
Pleasant  St.,  New  Bedford,  Mass. 

— Arnold  Gilissen,  Rotterdam,  and  Gilissen  &  Co., 
Amsterdam,  have  issued  a  booklet  of  50  pages  showing  the 
highest  andlowest  prices  each  year  during  the  last  ten  years 
of  all  securities  listed  on  the  Amsterdam  Stock  Exchange. 
The  book  will  be  sent  free  of  charge  to  those  interested. 

— Frank  A.  Ruggles,  53  State  St.,  Boston,  has  issued  the 
annual  publication  known  as  "Stock  Fluctuations."  It 
covers  all  the  transactions  on  the  Boston  Stock  Exchange  and 
by  auction  during  1909,  dividends  paid,  and  other  useful 
statistics . 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  21    1910. 

Here  and  there  a  lull  in  business  is  noticed  and  the  recent 
drastic  liquidation  in  stocks  and  cotton  has  given  a  check  to 
speculation.  But  the  outlook  is  still  considered  hopeful, 
a  view  which  the  exhibit  of  bank  dealings  and  railroad  earn- 
ings seems  to  encourage.  In  the  main  prices  arc  well  main- 
tained.     Rates  for  money  have  declined  at  home  and  abroad. 

LARD  on  the  spot  has  declined.  Consumers  have  bought 
sparingly  and  offerings  have  increased.  The  movement  of 
live  hogs  to  market,  has  been  larger  at  weaker  prices  and 
quotations  of  product  in  the  future  market  have  fallen. 
Prime  Western  12.95c,  Middle  Western  12.85c.  and  City 
\2%@l2'A/ic.  Refined  lard  has  been  easy  but  without 
quotable  change.  There  has  been  a  moderate  demand. 
Refined  Continent  13.50c,  South  American  14.25c  and 
Brazil  in  kegs  15.25c  The  speculation  in  lard  futures  at 
the  West  has  been  active  with  the  trend  of  prices  towards 
a  lower  level,  owing  to  weakness  in  live  hogs  due  to  larger 
arrivals  and  a  diminished  demand.  Liquidation  has  been 
heavy,  and  there  has  been  more  disposition  to  sell  for  short 
account,  owing  to  the  movement  in  various  parts  of  the 
country  looking  to  curtailment  of  consumption  of  provisions 
of  all  kinds  on  account  of  prevailing  high  prices. 

DAILY   CLOSING  PRICES  OF  LARD    FUTURES  IN  CHICAGO. 

Sat.         Mon.        Tues.        Wed.  Thurs..      Fri. 

January  delivery 12.60        12.62J4    12.50        12.45  12.40        12.45 

May  delivery 12.22  J^    12A7H    12.05        12.10  11.97H    12.00 

July  delivery 12.15        12.10        11.95        12.00  11. 87^    11.90 

PORK  on  the  spot  has  been  quiet  but  firm,  owing  to  small 
supplies  and  offerings.  Mess  $24@$24  50,  clear  $25@$27 
and  family  $26@$26  50.  Beef  has  been  steady,  with  a 
moderate  trade.  Mess  $12@$13,  packet  $13@$13  50, 
family  $15  50@$15  90  and  extra  India  mess  $21  50@$22  50. 
Cut  meats  have  been  quiet  and  generally  steady;  pickled 
hams,  regular,  light  to  heavy,  12%@l3)^c;  pickled  bellies, 
clear,  light  to  heavy,  13@13i/£c;  pickled  ribs,  light  to 
heavy,  13@13}-oc  Tallow  has  been  quiet  and  firm  at  6j^c. 
for  City.  Stearines  quiet  and  easy;  oleo  17@-  173^c  and 
lard  13@13%c  Butter  quiet  and  steady;  creamery  ex- 
tras 34c  Cheese  quiet  and  firm;  State,  f.  c,  Sept.,  fancy, 
\l\io,.     Eggs  dull  and  firmer;  Western  firsts  39@40c 

OIL. — Linseed  has  been  strong  but  without  quotable 
change,  despite  a  further  rise  in  seed  prices.  Stocks  are 
light,  but  consumers  are  following  a  hand-to-mouth  policy 
in  making  purchases.  City,  raw7,  American  seed,  77 @, 78c, 
boiled  7S@79c  and  Calcutta,  raw,  85c  Cottonseed  has 
been  quiet  and  easier;  winter  7. 20(3)7. 90c  and  summer 
white  7.20@7.90c  Lard  has  been  strong  with  an  active 
request  and  supplies  diminishing.  Prime  $1  25@$1  28; 
No.  1  extra  65@69c  Cocoanut  has  been  quiet  and  firm; 
Cochin  1014c.,  Ceylon  9}4@^HC-  Olive  has  been  mod- 
erately active  and  steady  at  75@85c  Peanut  quiet  and 
steady;  yellow  62@67c  Cod  has  been  steady  with  a  mod- 
erate trade;  domestic  38@40c,  Newfoundland  42@44c 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7, 
8%c;  Santos  No.  4,  9}4@9}4c.  West  India  growths  have 
been  dull  and  steady;  fair  to  good  Cucuta  10@10^c  The 
speculation  in  future  contracts  has  been  dull  and  changes 
in  prices  have  been  confined  within  very  narrow  limits. 
The  European  markets  have  exhibited  unexpected  weak- 
ness at  times  and  there  has  been  liquidation  on  a  small  scale 
by  Wall  Street  interests.  On  the  other  hand,  some  of  the 
crop  reports  of  late  have  been  rather  unfavorable.  Closing 
prices  were  as  follows: 

January 6.75c.|May    6.90c. 

February 6.75c.  June 6.90c. 

March 6.80c.  |  July    6.95c. 

April 6.85c. |August 6.95c. 

SUGAR. — Raw  has  been  dull  and  easier.  Centrifugal, 
96-degrees  test,  4.08c;  muscovado,  89-degrees  test,  3.58c, 
and  molasses,  89-degrees  test,  3.33c  Refined  has  been  quiet 
and  steady.  Granulated  5.05c  Teas  have  been  quiet  and 
steady.  Spices  steady  with  a  moderate  jobbing  demand. 
Wool  quiet  and  firm.     Hops  firm  and  more  active. 

PETROLEUM.— Refined  has  been  steady.  Continued 
weakness  in  crude  has  caused  buyers  to  pursue  a  hand-to- 
mouth  policy.  It  is  reported  that  large  amounts  of  refined 
are  being  stored  until  prices  advance.  Barrels  7.90c, 
bulk  4.40c  and  cases  10.30c  Gasoline  has  been  in  moderate 
demand  and  steady;  86-degrees,  in  100-gallon  drums,  18%c; 
drums  $8  50  extra.  Naphtha  has  been  fairly  active  and. 
steady;  73  to  76-degrees,  in  100-gallon  drums,  16%c;  drums 
$8  50  extra.  Spirits  of  turpentine  has  been  quiet  and  steady 
at  62@62J^c  Rosin  has  been  quiet  and  steady;  common  to 
good  strained,  $4  35. 

TOBACCO. — Trade  in  domestic  leaf  has  been  quiet  and 
manufacturers  of  cigars  seem  inclined  as  a  rule  to  adhere 
indefinitely  to  the  policy  of  buying  only  from  hand  to  mouth 
despite  the  belief  of  many  in  the  trade  that  supplies  of  leaf 
are  light.  Prices  have  been  firm.  Havana  has  been  quiet 
and   steady.     Sumatra   has   been   moderately   active. 

COPPER  has  been  dull  with  slight  changes  in  quotations. 
Lake  13%@13J^c,  electrolytic  13^8@13^c  and  casting 
13^@133^c  Lead  has  been  quiet  and  steady  at  4.70c 
Spelter  has  been  quiet  and  easier  at  6.15c  Tin  has  been  dull 
and  weaker;  spot  32.40c     Iron  has  ruled  steady. 


September 6.95c. 

October 6.95c. 

November 6. 95c. 

December    6.95c. 


Jan.  22  1910.] 
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COTTON. 

Friday  Night,  Jan.  21  1910. 
Till*:  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
131,913  bales,  against  159,414  bales  last  week  and  167,337 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,527,935  bales,  against  7,045,916  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  1,517,981  bales. 


Receipts  at — 

Sat 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston   

11,283 

9,005 

17,054 

13,835 

8,112 

9,827 

69,116 

Port   Arthur   . 





Corp.  Christl,&c. 



528 

528 

New  Orleans 

8,700 

2,667 

4,631 

8,262 

5,329 

6,331 

35,920 

Gulrporl     







55 

55 

Mobile         

730 

720 

327 

1,130 

600 

609 

4,116 

Pensacola    

1,150 





1,150 

Jacksonville,  &c. 

5(1 1 

30 

262 

796 

Savannah  . 

1,184 

1,626 

1,561 

2,163 

890 

1.740 

9,164 

Brunswick 





1,208 

1.208 

Charleston 

58 

44 

.     21 

50 

38 

253 

464 

Georgetown 



85 





85 

Wilmington  ... 

97 

51 

43 

62 

47 

118 

421 

Norfolk    

726 

1,851 

670 

442 

702 

1,4  63 

5,854 

Newp't  News,  &c. 











892 

892 

New  York 









Boston 

248 

65 

150 



18 

481 

Baltimore    



1,588 

1,588 

Philadelphia 









75 



75 

Totals  this  week . 

24,176 

16,471 

24.457 

26,124 

15,793 

24,892 

131,913 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year:  


Receipts  to 
January  21 . 


Galveston 

Port  Arthur 

Corp.  Christi,  &c 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &e 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York  

Boston 

Baltimore 

Philadelphia  ... 

Total 


1909-10. 


This    \. Since  Sep 
Week.      1  1909. 


69,116 

"528 

35,920 

59! 

4,116 

1,150 

796 

9,164 

1,208 

464 

85 

421 

5,854 

892 

"481 

1,588 

75 


992,280 

88,271 

28,383 

822,517 

8,108 

185,458 

97,841 

33,183 

154,702 

192,297 

190,097 

919 

278,898 

388,989 

12,050 

3,742 

5,996 

43,452 

752 


1908-09. 


This 
Week . 


76,014 
6,529 
1,298 

58,810 
6,935 

10,585 

56 1 

34,144 

12.136 

3,495 

25 

10,030 

16,890 

398 

285 

3,673 
50 


131,913  5,527,935  241,858  7,045,916 


Stock . 


855,116 


1909. 
129,959 

294,622 
63,445 


138,239 
15,407 
27,541 

""5,666 
41,411 


924,418 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910.     |     1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans . 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington .. 

Norfolk 

N'port  N.,  &c 
All  others 

69,116 

528 

35,920 

4,116 

9,164 

1,208 

519 

421 

5,854 

892 

4,145 

76,014 

7,827 

58,810 

10,585 

34,144 

12,136 

3,520 

10.030 

16,890 

398 

11,504 

61,186 
13,362 
69,742 

7,033 
33,353 
15,482 

4,586 
23,830 
16,315 

8,902 

133,095 

76,653 
8,002 

40,630 
2,114 
1,944 
4,754 

16,280 
1,126 
9,564 

36,019 
948 

32,797 
5,372 

12,622 
2,147 
1,913 
2,894 
7,546 
1,049 
7,591 

28,446 
9,755 

62,195 
4,828 

19,039 
4,396 
1,236 
2,961 
8,221 
319 

15,271 

Total  this  wk. 

131,913 

241,858 

253,891 

294,162 

110,898 

156,670 

Since  Sept.  1. 

5,527,935 

7,045,916 

5,891,364 

7,016,565 

5,610,653 

6,501,204 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  64,366  bales,  of  which  12,324  were  to  Great  Britain, 
5,730  to  France  and  46,312  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending  Jan.  21 

1910. 

From  Sept.  1  1909  to  Jan. 

21  1910. 

Exported  lo — 

Exported  to  - 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

22,046 

22,046 

353,104 

651,680 

1,557.114 

Port  Arthur 

23,007 

15,398 

49,866 

88,271 

Corp. Christi,  &c 





13.140 

13,140 

New  Orleans .. 

4,000 

3,887 

13,014 

20,901 

296,993 

136. 081 

163. 743 

5116.817 

Mobile 

4,196 

2,371 

6,567 

25,917 

51.357 

20,285 

97.559 

Pensacola  

1.15C 

1,150 

38.978 

38.418 

22,492 

99,888 

Gulf  port 

7,258 



7.  -J  58 

Savannah  

1,843 

951 

2,794 

193.536 

83,993 

360,389 

637,916 

Brunswick  _ 

68,208 

5,496 

84,555 

158,258 

Charleston 

11,820 

92.274 

104,0.14 

Wilmington 





92,265 

15.700 

153.474 

261.139 

Norfolk 

25 

25 

4,800 

130 

4,930 

Newport  News. 

__ 







New  York 

1,858 

409 

2,267 

87.015 

36,541 

59,405 

182,991 

Boston    

35 

169 

504 

68.023 

7,992 

76,015 

Baltimore 

385 



1.100 

1.7  85 

15,329 

3,780 

25,570 

44,679 

Philadelphia  .. 

700 





700 

6 

9,598 

42,924 

Portland,  Me   . 





350 

350 

San  Francisco. 

1.01)7 

4,007 



16,734 

16,734 

•Seattle    





1.620 

1 ,620 





15,791 

15.791 

Tacoma 











2,347 

2,347 

Portland,  Ore. 







200 

200 

Pembina 







600 

600 

Detroit 







— 









Total 

12,324 

5,730 

46,312 

64,366 

1,519,185 

739,866 

1.750,265 

4.009,316 

Total  1908-09.. 

120,877 

35,390 

75,199 

231,466 

2,402,301 

728.668 

2.377.967 

5,508,936 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  21  at — 


New  Orleans 
Galveston  — 
Savannah  — 
Charleston  — 

Mobile 

Norfolk 

New  York  — 
Other  ports. . 

Total  1910. 
Total  1909- 
Total  1908. 


On  Shipboard.  Xot  Cleared  for- 


Great  Qer-        Other      Coast-  ' 

Britain.   France     many.    Foreign     wise.       Total. 


7.061 
36,978 


600 


200 
6,000 


50,839 
55,150 
87,238 


1,581 
15,477 


6,100 
"066 


2,338 
34,903 


4,650 

"250 

3,000 


23,658'  45,141 
20,8591  40,224 
22,7211    86,614 


1,100 


24,637 
38,072 
35,385 


4921    20,708 
12,630  113,5  11 

l",666  1,000 

1,500'  12,850 

17,205;  17.205 

2,050 

9,000 


32,827  177,102  678,014 
17,611  171.916!  752,502 
31,023  262,981       646,276 


Speculation  in  cotton  for  future  delivery  during  the  past 
week  has  been  very  active,  with  erratic  and  violent  fluctu- 
ations in  prices.  The  upshot  has  been  a  net  advance  for 
the  week  on  covering  of  shor.ts  and  heavy  buying  by  Liver- 
pool and  the  Continent  in  liquidating  straddles.  Also  there 
has  been  buying  on  the  theory  that  after  so  severe  a  decline 
as  that  recently  witnessed,  a  temporary  moderate  rally  would 
not  be  altogether  surprising.  Spinners  have  bought  "fu- 
tures," some  say  rather  freely,  and  spot  interests  have  from 
time  to  time  purchased  on  a  more  or  less  liberal  scale.  The 
spot  markets  have  shown  a  disposition  to  resist  the  down- 
ward movement  of  futures.  Of  late  somewhat  more  cheer- 
ful advices  have  been  received  from  Europe.  Those  who 
believe  in  a  further  rally  assert  that  the  statistical  position 
is  not  unfavorable  to  such  a  movement  of  prices.  At  times 
of  late  the  spot  sales  in  Liverpool  have  increased.  Some  look 
for  a  rather  bullish  report  on  the  ginning  by  the  Census  Bu- 
reau on  Monday  next.  Speculative  liquidation  has  been  on 
an  enormous  scale,  and  what  is  termed  the  technical  situ- 
ation has  thus  been  largely  relieved  of  an  overwhelming 
burden,  a  burden  which  showed  the  folly  of  over-discounting 
what  were  mistakenly  regarded  as  bullish  conditions  and 
also  over-staying  the  market.  Paper  profits  have  disap- 
peared like  a  dream  over  night.  It  is  to  be  hoped  that  this 
salutary  lesson  will  not  soon  be  forgotten.  As  already  inti- 
mated, the  sweep  of  prices  during  the  week  has  been  wide 
and  violent.  Failures  in  Wall  Street  have  naturally  not 
tended  to  mend  matters,  nor  has  the  sharp  fall  in  the  stock 
market.  So  far  as  the  actual  cotton  is  concerned,  spinners, 
as  near  as  can  be  gathered,  have  still,  as  a  rule,  been  buying 
from  hand  to  mouth.  That  is  usually  the  case  when  prices 
are  weak  or  unsettled.  Local,  Wall  Street,  Western  and 
Southern  liquidation,  and  also  at  times  large  selling  by  spot 
interests,  together  with  aggressive  selling  for  a  decline  by 
room  traders,  have  caused  demoralizing  breaks  in  prices 
from  time  to  time.  Credits  have  stood  the  strain  much  bet- 
ter than  had  been  feared  might  be  the  case.  Stop  orders 
have  been  encountered  in  large  numbers.  Very  little  new 
business  is  reported.  Speculation  has  received  a  staggering 
blow,  one  from  which  it  is  not  likely  soon  to  recover.  Spinners 
in  most  cases  seem  to  feel  encouraged  to  continue  the  policy 
of  buying  only  to  supply  immediate  wants.  It  is  said  that 
some  10,000  bales  of  the  local  stock  are  to  be  shipped  to 
Southern  mills  by  a  large  Western  operator,  but  this  has  had 
little  or  no  effect.  Meantime  the  universal  belief  is  that 
the  next  acreage  will  be  very  large  and  that  every  effort  will 
be  made  to  raise  the  largest  cotton  crop  in  history.  To-day 
prices  advanced  on  higher  cables,  generally  firm  spot  mar- 
kets, buying  by  Liverpool,  the  Continent,  spot  interests, 
spinners  and  commission  houses  and  covering  of  shorts. 
Spot  cotton  here  has  been  quiet.  Middling  uplands  closed 
at  14.45c,  the  same  as  last  week. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Good  mid.  tinged _c  Even 
Strict  mid.  tinged.. 0.15  off 
Middling  tinged ...0.25  off 
Strict  low. Mid. ting. 0.60  ofl 
Low  mid.  tinged I.jjO  ofl 


Fair _c.l. 50  on|  Middling c.     Basis 

Strict  raid,  fair 1  30  onlstrict  low.  mid 0.25  off 

Middling  fair. 1.10  on  Low  middling 0.60  off 

Strict  good  mid 0.66  on  Strict  good  ord 1.05  off 

Good  middling 0.44  on  Good  ordinary 1.75olT 

Strict  middling 0.22  onlstrict  g'd  mid.  tgd.0.35  on  (Middling  stained...  0.75  ofl 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Jan.  15  to  Jan.  21 —  Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 14.55     14.20     13.85     14.40     14.15     14.45 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1910-C 14.45 

1909 10.00 

1908 12.10 

1907 10.80 

1906 12.25 

1905 7.15 

1904 14.60 

1903 8.95 


1902-C 8.31 

1901 9.94 

1900 7.88 

1899 6.25 

1898 5.88 

1897 7.31 

1896 8.31 

1895 5.75 


1894.C 7.94 

1893 9.62 

1892 7.62 

1891 9.38 

1890 10.81 

1889 9.94 

188* 10.50 

1887 9.50 


1886. c 9.31 

1885 11.00 

1884 10.68 

1883 10.12 

1'882 12.00 

1881 11.81 

1880 12.62 

1879 9.44 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 

Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

1  Con- 
Spot.  \sum'n. 

Con- 
tract. 

Total. 

Saturday.. 

Monday 

Tuesday  _. 
Wednesday 
Thursday  _ 
Friday 

Quiet,  10  pts.  adv.. 
Quiet  35  pts.  dec 
Quiet  35  pts.  dec... 
Quiet  55  pts.  adv    . . 
Quiet,  25  pts.   dec. 
Quict,  30  pts.  adv-- 

Strong    

Steady 

Firm 

Vers  steady  . 

Firm 

Firm 

i",666     V-V. 

250      '-'-'-'- 

2~,600 

100 

2.500 

2, 600 
1,000 

650 
2,500 

Total... 

1,250       

6,500 

6,750 

fcJ 
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FUTURES. — The   highest,    lowest    and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 


January  21 —                                         1910.  1909. 

Stock  at  Liverpool bales. 1,068,000  1,117,000 

Stock  at  London 5,000  10,000 

Stock  at  Manchester 70,000  65,000 


Stock  at  Hamburg 7,000 

Stock  at  Bremen 285,000 

Stock  at  Havre -167,000 

Stock  at  Marseilles 3 ,000 

Stock  at  Barcelona 8,000 

Stock  at  Genoa 74,000 

Stock  at  Trieste !  ,000 


1,192,000 

1,057,000 

15,000 

18,000 

448,000 

318,000 

307,000 

203,000 

4,000 

4 ,000 

39,000 

29,000 

34,000 

34,000 

3,000 

21,000 

1908.  1907. 

9S0.000  822,000 

13,000  11,000 

64,000  62,000 


11,000 

389,000 

223,000 

3,000 

17,000 

126,000 

1,000 


Total  Continental  stocks 845,000       850,000       627,000       770,000 


Total  European  stocks 1 

India  cotton  ailoat  for  Europe 

Amer.  cotton  afloat  for  Europe. - 
Egypt, Brazil,  &c.,aftt. for  Europe- 
Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

.Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 


,988,000   2,042,000 
201,000        145,000 


359,863 
45,000 
229,000 
567,00.) 
855,116 
744,871 
4,485 


892,018 
52,000 
297,000 
347,000 
924,418 
854,522 
39,566 


1,684,000   1,665,000 
105,000        175,000 


854,718 

58,000 

238,000 

471,000 


891,198 

66,000 

245,000 

494,000 


909,257   1,322,486 

543,866        661,359 

53,645  32,233 


Total  visible  supply 4,994,335   5,593,524  4,917,486   5,552,270 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
American — 
Liverpool  stock bales.     983,000   1,016,000 


Manchester  stock 58,000  51,000 

Continental  stock 792,000  803 ,000 

American  afloat  for  Europe 359,863  892,018 

U.  S.  port  stocks 855.116  924,418 

U.  S.  interior  stocks 744,871  854,522 

U.  S.  exports  to-day 4,485  39,566 

Total  American 3,797,335 

East  Indian,  Brazil,  &c. — 

Liverpool  stock.: 85,000  101,000 

London   stock 5,000  10,000 

Manchester  stock 12,000  14,000 

Continental  stock 5,i,000  47,000 

India  afloat  for  Europe 201,000  145,000 

Egvpt,  Brazil,  &c,  afloat 45,000  52,000 

Sto'ck  in  Alexandria,  Egypt 229,000  297,000 

Stock  in  Bombay,  India 567,000  347,000 


857,000 

51,000 

550,000 

854,718 


738,000 
48,000 
717,000 
891,198 


909,257    1,322,480 

543,866   661,359 

53,645    32,233 


4,580,524  3,819,486  4,410,270 


123,000 
13,000 
13,000 
77,000 

105,000 
58,000 

238,000 

471,000 


84,000 

11,000 

14,000 

53,000 

175,000 

66,000 

245,000 

494,000 


Total  East  India,  &c 1,197,000   1,013,000   1,098,000   1,142,000 

Total  American 3,797,335  4,580,524   3,819,486   4,410,270 


7.56d. 

5.30d. 

6.43d. 

5.90d. 

14.45c. 

10.00c. 

11.75c. 

11.00c. 

14!<£d. 

8 

15-16d. 

10!<fd. 

10  ll-16d. 

9.75d. 

7.75d. 

11.25d. 

9.40d. 

7-1 6d. 

4 

15-16d. 

5  13-16d. 

5  l-16d. 

7«d. 

4 

15-16d. 

5Md. 

5^d. 

Total  visible  supply -'.4,994,335   5,593,524   4,917,486   5,552,270 

Middling  Upland,  Liverpool 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool-. 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tinnevelly,  Good,  Liverpool 

Continental  imports  for  the  past  week  have  been  103,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  5,083  bales,  a  loss  of  599,189  bales  from  1909,  an  in- 
crease of  76,849  bales  over  1908,  and  a  decrease  of  557,935 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  26,565  bales  and  are  to-night  109,651 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  34,405  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

19( 

January  21  — 
Shipped —  Week. 

Via  St.  Louis 16,760 

Via  Cairo 966 

Via  Rock  Island 1,034 

Via  Louisville 13,298 

Via  Cincinnati 1,355 

Via  Virginia  ports 3,182 

Via  other  routes,  &c 6,218 


Total  gross  overland 42,813 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c__    2,144 

Between  interior  towns 1,024 

Inland,  &c,  from  South 1,546 

Total  to  be  deducted 4,714 

Leaving  total  net  overland* 38,099       560,336         39,027       852,518 


9-10 

1906 

-09 

Since 

Since 

Sept.  1 . 

Week. 

Sept.  1. 

256,881 

17,095 

400,608 

120,262 

8,635 

221,244 

13,475 

1,301 

14,448 

56,703 

2,086 

50,140 

28,674 

840 

30,907 

77,477 

5,978 

105,435 

105,831 

8,243 
44,178 

173,638 

659,303 

996,420 

53,942 

4,008 

95,222 

19,815 

564 

29,022 

25,210 

579 

19,658 

98,967 

5,151 

143,902 

rail  to  Canada. 

the  week's  net  overland  movement 

against  39,027  bales  for  the  week 

the  season  to  date  the  aggregate  net 

ease  from  a  year  ago  of  292,182  bales. 


*  Including  movement  by 

The  foregoing  shows 

has  been  38,099  bales, 

last  year,  and  that  for 

overland  exhibits  a  deer 

In  Sight  and  Spinners' 
Takings. 
Receipts  at  ports  to  Jan .  2 1  -  _ . 

Net  overland  to  Jan.  21 

Southern  consumption  to  Jan. 

Total  marketed 222,012   7,154,271      330,885  8,844,434 

Interior  stocks  in  excess "26,565       661,708      *27,350       740,507 


21. 


1909-10- 

Sincc 

Week.  Sept.  1. 
.131,913  5,527,935 
.  38,099  560,336 
.    52,000   1,066,000 


-1908-09- 

Since 

Week.      Sent.  1. 

241,858    7,045,916 

39,027       852,518 

50,000       946,000 


Came  into  sight  during  week 195,447    303,535    

Total  in  sight  Jan.  21 7,815,979       9,584,941 

North'n  spinners' takings  to  Jan.  21   65,348   1,385,586        55.919  1,612,417 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years 


Week —  Bales 

J908 — Jan.  24 330,393 

1907 — Jan.  25 372,357 

1906— Jan.  26 180,907 


Since  Sept.  1 —  Bales. 

1907-08 — Jan.  24 7,790,751 

1 906-07 — Jan.  25 9 ,373 ,610 

1905-06 — Jan.  26__  .-7,706,040 

Jan. 


i905 — Jan.   27 210,937)1904-05 — Jan.  27 8,683,252 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.  .s        .:i  ■ 
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Week  ending 
January  21 . 

( 'inshm  Quotations  for 

.1/  tddling  <  'otton  on 

— 

SafdaVi 

Monday, 

Tuesday.  Wed'day. 

Thursd'y. 

Friday. 

(,.ii\  eston 
\r\\    Oilcans 
Mobile    

.Savannah 

1  lha  1  leston 

15 
16 

14H 
14  H 

15 
15 

14  H 

1  1 
1  1  4 

IB"" 

1  1..-,:. 
i.-> 

14.45 

15 

15  H 
ibX 

1  1  !  ■ 

15 
15 
14)^ 

1  1  4 
ii" 

14.20 

1  1   -, 
14.10 

M  ', 

15', 
15J4 
14H 

15 
15 

15.85 

14  M 

1  1.65 

uyt 

15  ' 
15', 

11'.. 

15 

15 

1   I  •■  j 

1  1 
1  i.  Ill 

14  K 

1  1    in 

15  \ 
1  5  ' , 

15 
15 

1  1  '  I 

\<>,liilk      

Boston   .  

Philadelphia 

Augusta       

Memphis 

St.  Louis 

Houston       

Little   Rock 

15 

1  1.45 

14  H 
11 .80 
15 

15K 
15H 
14  H 

\iVs 
14.15 

1  1  ', 
1  1.70 
14J-3 
15M 

14  y* 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sai'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Jan.    15. 

Jan.    17. 

■  Ian.     IX. 

Jan.    19. 

Jan.    20. 

Jan.    21. 

January — 

Range  ..  — 

14. 15-. 32 

13. 87- .31 

13. 57-. 88 

13. 90-. 00 

13.93    — 

14.08    — 

Closing 

14. 24-. 26 

13. 91-. 95 

13. 58-. 62 

14.09    - 

13.98    — 

14. 27-. 30 

February — 

Range 

—  @   .40 

—   @   — 

—   @   — 

—   @   — 

—    @    — 

—   @   — 

Closing 

14.33-.39 

13. 93-. 00 

13. 60-. 65 

14.13 

13. 96-. 00 

14. 24-. 29 

March — 

Range  

14.36-. 64 

13. 88-. 57 

13. 4  5-.  08 

14. 00-. 32 

13.81-. 26 

14. 09-. 45 

Closing 

14. 53-. 54 

14. 16-. 17 

13.79-.80 

14. 31-. 32 

14.16     1 1 

14. 42-. 43 

April — 

Range  -    

—   @    — 

—    @    — 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

Closing 

14. 65-. 69 

14.28- .35 

13. 91-. 92 

11.11   ,46 

14. 28-. 35 

14. 54-. 58 

Man — 

Range  

14.60-.89 

14. 15-.  84 

13.69  .33 

14. 25-. 56 

14.00-.49 

14.31-. 66 

Closing 

14. 79-. 80 

14. 41-. 42 

14.05-. 06 

14. 55-. 56 

14.38-.39 

14.61-.62 

June — 

Range     

—    @    — 

—    @    — 

—   @   — 

—   @   — 

—   @   — 

—   @   — 

Closing 

14. 87-. 90 

14.49-. 55 

14. 13-. 20 

14. 63-. 65 

14. 45-. 55 

14. 68-. 72 

Jul// — 

Range 

14. 75-. 06 

14.32-.02 

13. 87-. 50 

14. 43- .71 

14. 14-. 62 

14. 47-.  79 

Closing 

14. 96-. 98 

14. 59- .60 

14. 21-. 22 

14. 71-. 72 

14. 50-.  51 

14. 77-. 78 

.  1  ug  ust — 

Range    

14.18    — 

—    @    — 

—    @    — 

-     " 

—    @    — 

-    a    — 

Closing 

14. 15-. 30 

13.88    — 

13.60    — 

13.90    — 

13.92    — 

14.13    — 

September — 

Range  

13. 47-. 58 

13.05-.36 

12. 70-. 12 

13. 10-. 17 

12.88    — 

13. 12-. 20 

Closing 

13. 46-. 48 

13. 24-. 25 

12. 90-. 00 

—  —  — 

13. 10-. 12 

13. 23-. 25 

October — 

Range  

12.82-. 95 

12. 54. 90 

12. 26-. 61 

12. 61-. 75 

12.40. 65 

12. 59-. 77 

Closing..    _ 

12.63    — 

12. 69. 70 

12. 50-. 52 

12. 68-. 70 

12. 61-. 62 

12.75    — 

Range      

—   @    — 

—  @    .50 

12.28    — 

—  @   .60 

—   @    — 

—    @    — 

Closing 

—    @    — 

12.49-. 50 

12.30- .32 

12. 53-. 55 

12.40- .42 

12. 60-. 65 

Tone — 

Spot    

Steady. 

Nominal. 

Nominal. 

Nominal. 

Nominal. 

Nominal. 

Options . 

Very  sty. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  indicate  that  rain 
has  fallen  in  most  localities  during  the  week,  but  the  precipi- 
tation has  been  light  or  moderate  as  a  rule.  Temperature 
has  been  higher. 

Galveston,  Texas. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  54,  ranging  from  42  to  66. 

Abilene,  Texas. — Dry  all  the  week.  The  thermometer  has 
ranged  from  28  to  60,  averaging  48. 

Corpus  Christi,  Texas. — We  have  had  rain  on  one  day  of 
the  past  week,  the  rainfall  being  four  hundredths  of  an  inch. 
Average  thermometer  59,  highest  74,  lowest  44. 

Fort  Worth,  Texas. — We  have  had  a  trace  of  rain  on  one 
day  of  the  week.  The  thermometer  has  averaged  51,  the 
highest  being  72  and  the  lowest  30. 

Palestine,  Texas. — It  has  rained  lightly  on  two  days  of  the 
week,  the  rainfall  reaching  seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  53,  ranging  from  34  to  72. 

San  Antonio,  Texas. — Rain  has  fallen  on  one  day  during 
the  week  to  an  inappreciable  extent.  The  thermometer  has 
ranged  from  38  to  76,  averaging  57. 

Taylor,  Texas. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  two  hundredths  of  an  inch.  Average 
thermometer  55,  highest  7(i  and  lowest  34. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  clay  of 
the  week,  the  rainfall  reaching  ninety-three  hundredths  of 
an  inch.     The  thermometer  has  averaged  55. 

Shreveport,  Louisiana. — We  have  had  rain  on  three  days 
the  past  week,  the  rainfall  being  one  inch  and  twenty-five 
hundredths.  The  thermometer  has  averaged  52,  ranging 
from  32  to  71. 

Vieksburg,  Mississippi. — There  has  been  rain  on  three 
days  of  the  week,  the  rainfall  reaching  ninety-nine  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  32  to  71, 
averaging  49. 

Helena,  Arka7isas. — Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  reaching  two  inches  and  one  hundredth . 
The  thermometer  has  ranged  from  29  to  64,  averaging  43.7. 

Little  Rock,  Arkansas. —  We  have  had  rain  on  two  days  of 
the  past  week,  the  rainfall  reaching  one  inch  and  thirty-four 
hundredths.  The  thermometer  has  averaged  48,  the  highest 
being  64  and  the  lowest  32. 

Selma,  Alabama. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  30  to  (57,  averaging  44.5. 

Madison,  Florida. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  ninety-two  hundredths  of 
an  inch.  The  thermometer  has  averaged  59,  the  highest 
being  76  and  the  lowest  32. 

Avgusta,  Georgia. — It  has  rained  lightl}'  on  one  day  of  the 
.  eek,  the  rainfall  reaching  two  hundredths  of  an  inch.     The 

ermometer  has  averaged  49,  ranging  from  28  to  71. 


Savannah,  Georgia. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  being  four  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  34  to  70,  aver- 
aging 52. 

Memphis,  Tennessee. — It  has  rained  on  t\\<>  days  of  the 
week,  the  precipitation  reaching  ninety-six  hundredths  of 
an  inch.  The  thermometer  has  averaged  44.1,  ranging  from 
31.2  to  64.2. 

Nashville,  Tennessee. — There  has  been  rain  'he  past  week 
to  the  extent  of  one  inch  and  twelve  hundredths.  The  ther- 
mometer has  ranged  from  28  to  60,  averaging  44. 

Mobile,  Alabama. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  forty-eight  hundr<  dths  of  an 
inch.  The  thermometer  has  averaged  52,  the  highest  being 
74  and  the  lowest  34. 

Montgomery,  Alabama. — !It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  sixty-six  hundredths  of  an  inch, 
and  the  weather  is  still  foggy,  cloudy  and  threatening.  The 
thermometer  has  averaged  49,  ranging  from  32  to  70. 

Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
of  the  week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  51,  the  highest  being  69  and 
the  lowest  34. 

Charlotte,  North  Carolina. — Planters  show  no  disposition 
to  sell.  It  has  rained  during  the  week,  the  precipitation 
reaching  one  inch  and  forty-eight  hundredths.  The  ther- 
mometer has  averaged  45,  ranging  from  26  to  64. 

MEMPHIS  COTTON  EXCHANGE.— At  the  annual  elec- 
tion for  officers  of  the  Memphis  Cotton  Exchange,  held 
Jan.  12  1910,  the  following  were  elected  to  serve  the  ensuing 
year:  President,  W.  J.  Abston;  Vice-Presidents,  H.  M. 
Neely  Jr.,  Jno.  R.  Flippin  Jr.  and  Geo.  W.  Fooshe;  Treas- 
urer, N.  C.  Perkins.  Board  of  directors:  C.  C.  Selden,  Thos. 
A.  Goodwin,  S.  H.  Stout,  Chas.  B.  Brooks,  Robt.  Wilkinson, 
I.  H.  Barnwell  and  C.  A.  Lacy.  Mr.  Henry  Hotter  was 
unanimously  re-elected  Secretary  by  the  board  of  directors — 
a  position  he  has  held  continuously  since   March  15  1881. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn  , 
goods,  &c,  from  Great  Britain  for  the  month  of  December, 
and  since  Jan.  1  1909  and  1908,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


000s 

oil)  illi  c! 


Jan  _ . . 
Feb 

Mdi  ... 

1st  qr. 

April  .. 
May  ... 
Juno    _. 

2d  qr. 

July  ... 
August . 
Sept  .  _ . 

3d  qr. 

Oct    ... 

Nov 

Dec 


Yarn  &  Thread 


1909.   I   1908. 


Lbs.  Lbs. 

19,480  25,191 

19,052'  22.458 

22,013  22,595 


60,545    70,244 


19,605  21,357 
20,024  19,852 
20,184  18,612 


59,813  59,821 


22,302  21,353 
22,020  20.68(5 
20,392  20,547 


64,774  62,586 


21,314'  19,126 
20.451  13,517 
18,108  17,506 


4th  qr;  59,873,  50,149 


Total  yr  245.005  242.800 


Cloth. 


1909.  I  |     1908. 


1909. 


1908. 


Total  of  All. 


1909. 


1908. 


Yds.  Yds. 

419.1231  528,294, 

435,684  506,125 

492,8671  473,701 


Lbs. 

78,04'.! 

si.i::.; 
91.782! 


Lbs.      I  Lbs. 

98,362  97,525 

94,272  100,185 

88,198  113,795 


1,347,674 


443,149 
440,902 

43(1,730 


Lbs. 
123,553 
116,730 
110,793 


1,508,120 


455,220 
455,968 
429,442 


250,964 


82,523 
82,105 
80,210 


280,S32:  311,509  351,076 


84,757 

S4.K99 
79,998 


102,128 

102.129 
IilO.3-.t4 


106,114 

104,751 

98,610 


1,314,7811,340,630  244,838  249,654 


575,200:  522,102 
543,871  478,272 
478,984  460,276 


1,598, 061  1,400,650 


515,615'  455,687 
4(13,32(1  378,952 
482,872  38.8,373 


1,461,813  1,223,012 


5,742,329  5,532.412 


107,115 

101.2S(, 
89.196 


97,205 

S9.049 
S5.698 


297,591   27  1  9  .2 


96,018  84,844 
86,280  70,55 
89,920;   72,311 


304,651  309,475 


129,477  118,558 
123.300  109,735 
109.5S8  106.245 


362,365  334,538 


117,332'  103,970 
106,731!  84,074 
108.0281   89,817 


272,218  227,71: 


1.005.  (ill  1,030,150 


332,091   277,861 


1,310,6101,272,950 


Stockings  and  socks. 
.Sundry  articles _ 


676 

40,659i 


1,048 

36,300 


Total  exports  of  cotton  manufactures 1,351,951  1,310,298 

The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  twelve  months  1,351,951,000 
lbs.  of  manufactured  cotton,  against  1,310,298,000  lbs.  last 
year,  or  an  increase  of  41,653,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these  ex- 
ports, and  we  have  therefore  prepared  the  following  state- 
ments showing  the  amounts  taken  by  the  principal  countries 
during  Dec.  and  since  Jan.  1  for  each  of  the  last   three  years. 


Pit  c<  <!oods — Yards. 
(000s  omitted.) 


East   Indies 

Turkey,  Egypt  and  Africa.. 

China  and  Japan 

Europe  (except  Turkey) 

South  America 

North  America 

All  other  countries 


Total  yards. 
Total  value. 


Yarns — Lbs. 
(000s  omitted.) 

Holland 

I  .eniKiny 

other  EuropeCexcept  Turkey) 

East  Indies 

China  and  Japan 

Turkey  and  Egypt 

All  other  countries 


Total  pounds. 
Total  value  .. 


December. 


1909. 


232,255 


05,180 
37,375 
31,292 
45,347 


1908.      1907 


Jan    1  to  Dee.  31. 


1909. 


145,590225,847  2,379,897  2,448,612  2,780,230 


75,612   55,3591,007,321 


1908 


1907. 


43.002  45,454 

21,028!  28,675 

37,095  43,435 

34.750  30,470  42.443 

36,673  34,310  30,225 


482,872 
t'0, 022 


3.370 
3,023 
2.431 
2,785 
41 
052 
2.430 

15.338 
£968 


388,373  477,438 
£  1,858  £0,372 


2,987 
3,233 

3,027 

2,032 

560 

1.297 
2,015 


3,966 
1.02  1 
4.513 
2.701 
259 
1.025 
1,947 


15,151    19,038 
£857  £1.223 


6!  6,390 
372,320 
492,907 

352.590 
430,89 


5,722,328 

COS. 280 


44,083 
41,974 
39,647 

37,434 

5.171 
10,308 


£11,822 


951.565 
612,187 
296,705 
455,210 

441.195 


977.676 
674,614 

351,798 
587,759 

394,322 

531,309 


5.530. 80S  0,297. 70S 
£70,231     £81,049 


39,313 
12,460 
44,208 
40,254 
7,227 

25,788 


21  1,762 
£12,845 


47,735 
67,082 
16,612 

32,  ion 
6,411 

L5  0  ■'' 

25.770 


2  11.077 
£15,417 
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WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON.— 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Jan.  14 

Visible  supply  Sept.  1 

American  in  sight  to  Jan.  21 

Bombay  receipts  to  Jan.  20 

Other  India  ship'ts  to  Jan.  20.  _ 
Alexandria  receipts  to  Jan.  19.. 
Other  supply  to  Jan.  19 


Total  supply. 


Deduct — 
Visible  supply  Jan.  21 . 


^otal  takings  to  Jan.  21 

Of  which  American 

Of  which  other 


1909-10. 


Week. 


4,999.418 


195,447 

128,000 

3.000 

16,000 

12,000 


Season . 


1908-09. 
Week.        Season. 


1,931,022 

7,815,979 

1,321,000 

84,000 

595,000 

144,000 


5,490,729 


5,353,865  11,891,001 


4,994,335     4,994,335 


6,896,666 
5,472,666 


95,000     1,424,000 


303,535 
102,000 

6,000 
29.000 

5.000 


5.936,264 


5,593,524 

342.740 

248,740 

94,000 


1.714,982 
9.584,941 
734,000 
123,000 
647,000 
140,000 


12,943,923 


5,593,524 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 


January  20. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

Week . 

Since 
Sept.  1. 

Week. 

Since 
Sept.  l. 

Week. 

Since 
Sept.  1. 

Bombay. 

128,000 

1,321,000 

102,000 

734,000    90.0J0 

793,000 

For  the  Week. 

Since  September  1 . 

Exports 

from —  i 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1909-10.. 

6,000 

34.000 

36,000 

76,000 

26,000 

277,000 

293,000 

596,000 

1908-09-. 

3,000 

37,000 

25,000 

65,000 

10,000 

220,000 

174,000 

404,000 

1907-08.. 

6,000 

35,000 

41.000 

8,000 

218,000 

159,000 

385,000 

Calcutta — 

1909-10-- 

2,000 

2,000 

2,000 

13,000 

2.00J 

17.300 

1908-09-. 

2,000 

2,000 

4,000 

4.000 

13.000 

18,000 

35,000 

1907-08-- 

1,000 

1,000 

2,000 

2.000 

9,000 

1.000 

12,000 

Madras — 

1909-10.. 



1,000 

1,000 

4,000 

6,000 

1.000 

1 1 ,000 

1908-09.. 



1,000 

1.000 

3.000 

1 1 ,000 

2,000 

16,000 

1907-08-. 





8.000 

18,000 

26X00 

All  others — 

1909-10.. 

16.000 

39.000 

1.000 

56,000 

1908-09.. 

1,000 

1,000 

6.000 

60,000 

6,000 

72,000 

1907-08. _ 

1,000 

3,000 

1,000 

5.000 

8,900 

65.000 

10,000 

83,000 

Total  all — 

1909-10 

6,000 

37,000 

36,000 

79,000 

48,000 

335.000 

297,000 

680,000 

1908-09.. 

4.000 

40,000 

27,000 

71,000 

23,000 

304,000 

200,000 

527.000 

1907-08.. 

2,000 

9,000 

37,000 

48,000 

26,000 

310,000 

170,000 

506,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  19. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week  .    .    .    _ . 

115,000 
4,462,036 

220,000 
4,854,225 

110,000 

Since  Sept.  1..     

5,438,955 

Exports  (bales)  — 

This      Since 
Week. 'Sept.  1. 

This 
Week. 

10,000 

10,250 

8,750 

2,250 

31,250 

1 

Since  ! 

Sept.  l.i 

106.7521 
99,331 

160,913 
32,170 

399.166J 

This 
Week. 

3,000 

11,750 
1,500 

Since 
Sept.  1. 

To  Liverpool   . 

To  Manchester  ..    

2,250;    97,522 

7,000     85,834 

13,000  177,247 

2,500     45,525 

24,750^06,128 

147,555 
130,532 

To  Continent _ 

184,503 

To  America 

38,210 

Total  exports 

16,250 

500,800 

Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
115,000  cantars  and  the  foreign  shipments  24,750  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  both  yarns  and  shirtings.  The  demand  for  both 
yarn  and  cloth  is  improving.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1909-10. 

1908-09. 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings,  common 
to  finest. 

Coin. 
Mid. 
UpVs 

32s  Cop 

Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Col.n. 
Mid. 
Upl's 

Dec. 
10 
17 
24 
31 

Jan. 

7 

14 

21 

d. 

10%     @ 

10%      @ 
10%      @ 
10%     ® 

10%     @ 
10  5-16© 
10          @ 

d. 

11% 

11% 
Ilk 
11% 

11% 

li. 

io  u 

s.  d.         s.  d. 

5     6     ®10  0 
5     6     @10  0 
5     6     @10  0 
5     6%@10  1 

5     6     ©10  0 
5     5     @9   10% 
5     4      @9     9 

d. 

7.94 
803 
8.26 
8.50 

8.18 

7.84 
7.56 

d.                 d. 

7  9-16  @  8% 
7%       @  8'4 
7%       @   8H 
7%     @8  3-16 

7%       @  8Mi 
7%       @  8% 

7%        @   8% 

s.  d.          s. 

4     7%@8 
4     6     @8 
4     6     (5)8 
4     6%®8 

4     7     ©8 
4     8     ©8 
4     9      @8 

d. 

4% 
3 

3% 
4% 

5 
6 

7% 

fd. 

4.86 
4.82 
4.92 
4.99 

5.07 
5.14 
5.30 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  64,366  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  arc  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Jan.  17 — Winifredian.  500 500 

To  Manchester — Jan.  15 — Terence,  1,358 1,358 

To  Bremen — Jan.  19 — Prinz  Friedrich  Wilhelm,  409 409 

GALVESTON — To   Bremen — Jan.   14 — Chemnitz,  8,189;   Crown  of 

Castile,  8,356 16,545 

To  Genoa — Jan.  18 — Knutsford,  5,501 5,501 

NEW  ORLEANS — To  London— Jan.  20 — Oxonian,  4,000 4,000 

To  Havre — Jan.  14 — Louisiane,  3,887 3,887 

To  Bremen — Jan.  19 — Saxon  Prince,  6,990 6,990 

To  Hamburg — Jan.  14 — Illyria,  1,118 1,118 

To  Rotterdam — Jan.  20 — Atholl,  329 329 

To  Antwerp — Jan.  20 — Oxonian,  100 100 

To  Oporto — Jan.  14 — Catalina,  1,527 1,527 

To  Barcelona — Jan.  14 — Catalina,  2,950 2,950 

MOBILE — To  Liverpool — Jan.  18 — Artist,  4,196 4,196 

To  Bremen — Jan.  19 — Miguel  de  Larrinaga,  1,614 1,614 

To  Hamburg — Jan.  19 — Miguel  de  Lar  inaga,  757 757 


Mancheste  — Jan.     15 — Manchester 


PENSACOLA— To 
1,150    

SAVANNAH — To  Havre — Jan.  17 — Bangor,  1,843 

To  Antwerp — Jan.  17 — Bangor,  200 " 

To  Trieste — Jan.  15 — Eugenia,  751 

NORFOLK — To  Rotterdam— Jan.  18 — Kurdistan,  25.. 

BOSTON — To  Manchester — Ian.  14 — Bostonian,  35 

To  Genoa — Jan.  14 — Romanic,  1 

To  Yarmouth — Jan.  14 — Boston,  468 

BALTIMORE — To  Liverpool — Jan.  17 — Templemore.  385... 
To  Bremen — Jan.  20 — Rhein,   1,400 

PHILADELPHIA— To  Liverpool— Jan.  14— Friesland,  700.. 

SAN  FRANCISCO — To  Japan — Jan.  18— Nippon  Maru,  4,007 

SEATTLE — To  Japan — Jan.  18 — Shinano  Maru,   1,620 


Total  bales. 
Merchant, 


1,150 

1,843 

200 

751 

25 

35 

1 

468 

385 

1,400 

700 

4,007 

1,620 

Total    64 ,366 


The  particulars  i 

jf  the 

foregoing  shipments  for  the 

week, 

arranged  in  our  usual  foi 

m,  are 

as  follows: 

Great 

French 

Gcr-    - 

-Oth. Europe — 

Mex. 

Britain. 

ports. 

many. 

North.   South. 

&c. 

Japan. 

Total. 

New   York.    ..      1,858 

409 

2,267 

Galveston 

16,545 

5,501 

22,046 

New  Orleans 4,000 

3,887 

8,108 

429      4,477 

20,901 

Mobile 4,196 

2,371 

6,567 

Pensacola  _ .    .      1,150 

1,150 

Savannah  _ 

1,843 

200          751 

2,794 

Norfolk 

25        

25 

Boston      _    _.              35 

1 

468 

504 

Baltimore  .                385 

1,400 

1,785 

Philadelphia 700 

700 

San  Francisco  -  _     . 

4,007 

4,007 

Seattle    







... 

1,620 

1,620 

Total 12,324      5,730   28,833  654   10,730       468    5.627  64,366 

The  exports  to  Japan  since  Sept.  1  have  been  34,584  bales 
from  Pacific  ports  and  200  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs: 

Sat.  Mon.         Tues.         Wed.        Thurs.  Fri. 

14      14      14      14      14  14 

12      12      12      12      12  12 

18      18      18      18      18  18 

18      18      18      18      18  18 

22%    22%    22%    22%    22%  22% 

20      20      20      20      20  20 

26      26      26      26      26  26 

25      25      25      25      25  25 

34      34      34      34      34  34 

25      25      25      25      25  25 

18      18      18      18      18  18 

28      28      28      28      28  28 

45      45      45      45      45  45 


Liverpool 

Manchester 

Havre    

Bremen 

Hamburg 

Antwerp 

Ghent,  via  Antwerp 

Reval 

Gothenburg 

Barcelona,  direct 

Genoa    

Trieste 

Japan  


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Dec.  31.  Jan.  7.  Jan.  14. 

Sales  of  the  week 34,000  45,000  42,000 

Of  which  speculators  took..             600  1,000 

Of  which  exporters  took.. .          1,900  2,000  2,000 

Sales,  American 24,000  36,000  39,000 

Actual  export 11,000  8,000  10,000 

Forwarded 49,000  94,000  50,000 

Total  stock — Estimated 1,054,000  1,052,000     1,084,000 

Of  which  American — Est..     952,000  960,000  998,000 

Total  imports  of  the  week 100,000  100,000  92,000 

Of  which  American 57,000  78,000  81,000 

Amount  afloat 209,000  189,000  180,000 

Of  which  American 184,000  158,000  130,000 


we  have  the  fol- 
4c,  at  that  port: 

Jan.  21. 
51,000 


2,000 

45,000 

4.000 

70,000 

1,068,000 

983,000 

56,000 

39,000 

149,000 

9  9,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      ] 
12:15       I 
P.  M.      J 

Dull. 

Quiet. 

Dull. 

Good 
demand. 

Steady. 

Quiet. 

Mid.  Upl'ds 

7.73 

7.80 

7.61 

7.59 

7.61 

7.56 

Sales . 

Spec.&exp. 

9,000 
300 

7,000 
500 

6.000 
300 

12,000 
500 

8,000 
500 

10.000 
1.000 

Futures. 
M  arket       1 
opened      j 

Irregular  at 

15@20  pts. 

decline. 

Steady  at 

11@14  pts. 

advance. 

Steady  at 

10@12  pts. 

decline. 

Steady  at 
4@6  pts. 
decline. 

Steady  at 
4®6  pts. 
advance. 

Quiet  at 
8@10pts. 
advance. 

Market,     1 

4         y 

P.  M.      J 

Steady  at 
9%@14 
pts.  dec. 

Easy  at 
%®4% 
pts.  adv. 

Steady  at 
15%©19 
pts.  dec. 

Steady  at 
6@11% 
pts.  adv. 

Weak  at 
11%@13% 
pts.  adv. 

Steady  at 
10@12% 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus,  7  53  means  7  53-100d. 


Jan.  15 

to 
Jan. 21. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12% 
p.m. 

12% 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

January 
Jan. -Feb. 
Feb.-Mch. 
Mch.-Apr. 

Apr. -May. 

d. 

d. 
7   53 
7    53 
7    55 
7    56% 
7   58 
7   60 
7    59% 
7    58% 
7   34% 
6    93% 
6   73 
6   63 
6   62 
6   61% 

d. 
62% 
62% 
64 

65% 
67 
69 
69 
68 
44 
03 

82% 
73 
72 
71 

d. 
54% 
54% 
55% 
57% 
59% 
61% 
61% 
60% 
37% 
97 

76% 
67% 
66 
66 

d. 
43 
43 

44% 
46 
47 
50 
50 

48% 
25% 
85% 
65% 
56% 
55 
55 

d. 
36 
36 
37% 
39 
41 

42% 
42% 
41% 
19 

79% 
60% 
52 

50% 
50% 

d. 
40% 
40% 
42 
44 
46 
47% 
47% 
46% 
25 
83% 
63% 
54% 
53% 
53% 

a. 

42 
42 

44 

45% 

48 

50% 

51 

51 

30% 

89 

69% 

60% 

59% 

59% 

d. 
43 
43 
45 
47 

49% 
52 
52 
52 
30 
88 
69 
60% 
59 
59 

d. 
29% 
29% 
31 
33 

35% 
38 
39 
39 
17 
75 
56 
49 
48 
48 

d. 
38% 
38% 
40 
42 
44% 
47 

47% 
47% 
25 

84% 
66 
58 
57 
57 

d. 
42 
42 
43 
44 
46% 

May-June 
June-July 
July-Aug. 
Aug.-Sep- 
Sept.-Oct. 

.... 

49 

49% 
49% 
27 

85V<5 

Oct. -Nov. 
Nov. -Dec. 
Dec. -Jan 
Jan. -Feb 

:::: 

68 
60 
59 
59 

BREADSTUFFS. 

Friday,  Jan,  21  1910. 
Prices  for  wheat  flour  in  the  local  market  have  been  steady 
on  the  whole,  with  trade  dull.  There  is  a  noticeable  disposi- 
tion among  not  a  few  in  the  trade  to  take  a  more  hopeful 
view  of  the  outlook.  Stocks  have  latterly  diminished  some- 
what and  there  is  an  idea  that  any  change  in  the  situation 
after  the  long-drawn-out  stagnation  can  only  be  for  the  better. 
The  reports  from  the  Southwest  have  latterly  been  more 
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cheerful.  Some  mills  have  resumed  grinding.  At  the 
Northwest  sales  have  been  rather  liberal  and  the  output  of 
the  mills  continues  largely  in  excess  of  that  of  a  year  ago. 
Rye  Hour  and  com  meal  have  been  quiet  and  steady. 

Wheat  has  declined,  owing  to  increasing  liquidation  co- 
incident with  large  receipts,  increasing  stocks  at  the  North- 
west and  favorable  crop  reports,  both  domestic  and  foreign, 
aside  from  those  from  Argentina.  The  Argentina  news,  how- 
ever, has  been  to  a  large  extent  discounted.  Threshing  re- 
turns, according  to  despatches  from  Buenos  Ayres,  are 
unsatisfactory,  and  one  estimate  of  the  available  quantityfor 
export  is  as  low  as  64,000,000  bushels.  But  it  is  strongly 
insisted  upon  that  any  decrease  in  Argentina  will  be  more 
than  made  up  by  Russia,  Australia  and  India.  It  is  true 
that  the  world's  shipments  last  week  fell  off  sharply.  They 
were  8,928,000  bushels,  against  10,368,000  in  the 
previous  week.  On  the  other  hand,  however,  they 
were  about  a  million  bushels  larger  than  those  for 
the  same  week  last  year.  There  is  a  growing  belief 
that  the  world's  crops  are  considerably  larger  than  those  of 
last  year.  In  fact,  the  London  "Statist"  puts  the  total  at 
3,592,000,000  bushels,  against  3,251,000,000  last  year,  or 
an  increase  during  the  present  season  of  341,000,C00  bushels. 
Foreign  markets  have  latterly  declined  rather  sharply. 
Minneapolis  Hour  interests  have  keen  selling  in  Chicago. 
The  crop  outlook  in  Oklahoma  and  Texas  is  said  to  be  very 
favorable.  Flour  prices  at  the  West  have  keen  declining. 
At  times  there  has  keen  a  pretty  good  domestic  demand  from 
millers  at  the  Northwest,  but  the  whole  situation,  viewed 
from  the  standpoint  of  supply  and  demand,  is  regarded  by 
many  as  indicating  that  some  further  recession  in  prices  is 
not  improbable.  Whether  such  a  prognostication  is  to  be 
realized  remains  to  be  seen.  It  is  felt  that  from  time  to 
time  there  may  be  sharp  upward  turns,  owing  to  the  over- 
doing of  the  short  side,  just  as  sonic  time  ago  there  were 
sharp  reactions  from  over-speculation  for  a  rise.  But  specu- 
lation has  shrunk  to  small  proportions.  Large  operators 
formerly  very  bullish,  hold  aloof.  It  is  felt  that  whatever 
there  may  be  bullish  in  the  situation  has  been  largely  dis- 
counted. Bull  speculation  has  received  a  sharp  check  in 
cotton  and  stocks  and  the  general  public  is  not  buying 
wheat.  To-day  prices  advanced  on  light  offerings,  strong 
cables,  reports  of  a  larger  cash  demand  and  covering  of 
shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mori.    Tucs.     Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.  o.  b 130       130       129        128        121)       130 

May  delivery  in  elevator. 118%    117%    116%   116%    117       118  H 

July  delivery  in  elevator 110%  109%   108%   108%  108%  109% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES    IN  CHICAGO. 

Sat.     Mon.    Tucs.     Wad.  Thurs.  Fri. 

May  delivery  in  elevator 111%   110%  109       108%   109%    110% 

July  delivery  in  elevator 102%   101%   100%   100%   100%    101  % 

September  delivery  in  elevator 98  %     97%     96%     96%     96%     97% 

Indian  corn  futures  in  the  local  market  have  in  the  main 
been  nominal.  At  the  West  speculation  has  been  active, 
with  prices  irregular.  For  a  time  early  in  the  week  the  drift 
of  prices  was  downward,  owing  to  heavy  liquidation  and 
selling  by  cash  interests  and  bears,  who  were  encouraged  by 
the  weakness  in  wheat.  Also,  country  offerings  increased 
for  a  time  and  cash  prices  weakened.  On  the  decline, how- 
ever, large  commission  houses  bought.  The  country  offer- 
ings diminished  at  the  lower  prices.  Leading  shorts  cov- 
ered freely  and  prices  rallied.  To-day  prices  advanced  on 
unfavorable  reports  concerning  corn  that  has  not  been  husked, 
commission-house  buying  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 75         74%     73%     72%     73%      74% 

May  delivery  in  elevator- 78%     78         76%     76%     77         77% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 68%     68%     67  %     67%     68%     68% 

July  delivery  in  elevator 68%      68  67  %     67%     67%     68% 

September  delivery  in  elevator 68%     67%     66  %     67         67%     68  % 

Oats  for  future  delivery  in  the  Western  market  have  been 
more  or  less  irregular,  but  with  the  trend  of  prices  in  the 
main  towards  a  lower  basis,  owing  to  depression  in  other 
cereals.  At  times,  too,  the  offerings  from  the  country  have 
been  larger.  This  has  had  a  depressing  effect  upon  the  cash 
market,  as  well  as  upon  futures.  Elevator  interests  have 
been  conspicuous  in  the  selling,  and  there  has  been  rather 
heavy  liquidation  for  account  of  commission  houses.  There 
is  a  belief  among  many  that  very  large  amounts  of  oats  are 
being  held  back  in  the  country,  and  that  sooner  or  later  they 
must  be  marketed.  To-day  prices  advanced  on  the  recov- 
ery in  wheat  and  corn,  commission-house  buying  and  cover- 
ing of  shorts. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

white. .53  %-55%  53%-55%  53%-55%  52  %-55  52  %-55  53  -55% 
White 

Clipped  54     -58        54     -58        54     -58        53  %-57        53%-57        51      -57% 
DAILY  CLOSING  PRICES  OF  OATS   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs      Wed.  Thurs.  Fri. 

May  delivery  In  elevator 48%     48         47% 

July  delivery  in  elevator 45  y»     44%     44 

September  delivery  in  elevator 42         41%     41% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  40@$4  60 

Winter  patents 5  75@    6  15 

Winter  straights 5  50@    5  70 


47%  47%  48% 
43%  44%  44% 
41%      41%      42 


Wlnterclears 5  00@  5  25 

Spring  patents. 5  50@  6  10 

Spring  straights -   5  30  @  5  50 

Spring  clears 4  50 @  4  75 


Kansas  straights,  sack. $5  15© $5  40 

Kansas  clears,  sacks 1  30  "">    l  C>.r> 

City  patents 6  80®   7  10 

Ryeflour 3  90(5)   4  60 

Graham  flour 4  50@  ... 

Corn  meal,  kiln  dried 3  35 


GRAIN. 


Wheat,  per  bushel — 

N.  Duluth.  No.  1 $1  24% 

N.  Duluth,  No.  2. 1  22  % 

Red  winter.  No.  2.,-f.o.b.   1  30 
Hard  winter.  No.  2 124% 

Oats,  per  bushel —  Cents. 

Natural  white. 53      @55M 

White  clipped 54      @  57  H 

Mixed Nominal 


Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  74% 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  84 

State  and  Jersey Nominal 

Barley — Malting 75     @80 

Feeding,  c.i.f.,N.Y.       Nominal 


The  statements  of  the'movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.VMlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs.  bush.48lbs. 

6m. 56  lbs. 

Chicago 

130,285 

161,000 

2,046,250 

1,058,400 

326,700 

19,000 

Milwaukee.. 

44,450 

68,200 

6,600 

58,500, 

110,500 

6,000 

Duluth 

13.760 

524,138 

140,121 

30,331 

36.278 

Minneapolls. 



2,308,950 

349,040 

378.560 

513,560 

64,540 

Toledo 

25,500 

40,900 

29.2501 

2,000 

Detroit 

245 

3,299 

30,121 

12,917i 

Cleveland  .. 

613 

13,407 

119,217 

46,980! 

(1,250 

St.  Louis 

46,340 

392,854 

744,700 

385,600 

62,400 

13,000 

78,000 

8,000 

299.766 

189,700' 

46,600 

15,400 

Kansas  City. 

609,000 

398,200 

87,000 





Tot.wk.'lO 

313,693 

4,114,348 

4,034,794 

2,387.028 

1,096.341 

156.218 

Same  wk.  '09 

283.43-1 

2,264,684 

3,236,792 

2,(174,054 

1,612,195 

92,579 

Same  wk.  '08 

299,208 

4,276.467 

6.262,398 

3,398.354 

1,640.461 

195,178 

Since  Aug.  1 

1909-10-.. 

10,907.291 

165,677.483 

79,632,541 

10,071.993  45,800,505 

4,374,435 

1908-09.  .  . 

10,731.072 

158,(507,325 

67.826,13; 

92,286,  190  52,825,110 

4,261.665 

1907-08. .- 

9,173,930  144,371.308 

I 

94,(195,875 

99,228,506  13,047,925 

4,428,467 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  15  1910  follow: 
Flour, 
Receipts  at —  bbls. 

New  York 127,(13.-) 

Boston 42,787 


Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  <  Orleans  *.. 

<  lalveston 

Mobile 

Montreal 

St.  John 


7,000 
56,140 

31.25(1 
4.284 
14,156 

"8"  480 

4,987 

23,000 


Total  week  1910.  319,725 

Since  Jan.  11910..  748,271 

Wick  1909 241,909 

Since  Jan.  11909..  589,741 


Wheat, 

Corn, 

Baru  >i. 

Rye, 

bush. 

bush. 

bush. 

bush. 

200,400 

237, 

335. 

21,(175 

16,100 

100,246 

135,240 

72,225 

4,195 

364,000 

18,294 

21,393 

70,787 

1,000 

2,000 

17,637 

4:17,741 

45,3  10 

2,577 

15.467 

12,644 

45,398 

79,818 

1,200 

727,200 

85.200 

10,000 

133,000 

11,000 

262 

79,096 

1.526 

29,975 

31.143 

507,000 

39,000 

1,310,517 

1,749.873 

758,077 

60,590 

33,567 

2,716,745 

4,069,390 

1,433,781 

169,208 

59,180 

1,169,649 

1,084,872 

735,265 

80,784 

10,345 

2,466,289 

2,738.321 

1,695,376 

253,861 

15,346 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  15  1910  are  shown  in  the  annexed  statement: 

Peas,  Barley, 
bush.  bush. 
9,144      


Wheal, 

Corn, 

Flour, 

Oats, 

Rvc, 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

New  York  _   

123,246 

93.284 

35,648 

1,100 

Portland,  Me 

364.000 

7,000 

Boston 

312,049 

4,695 

Philadelphia 

88,000 

23,000 

Baltimore 

745,627 

9,226 

New  Orleans 

177,000 

10,400 

Newport  News 









Galveston 



180,000 

9,500 





Mobile 

11,000 

8,480 

262 

St.  John,  N.  B.__ 

507,000 

23,000 

39,000 



Total  week 1,394,295  1,206,911   130,949 

Week  1909 1,996.004  1,369,062  219,446 


40.362   9,144 

18,875  18,609  21,570 


8,577 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1909  is  as  below: 


-Flour  - 


-II" hmt- 


Since  Since 

Week        July  1  Week  Jain  I 

Exports  for  week  and  Jan.15.  1909.     Jan.  15.  1909. 

since  July  1  to —  bbls.  bbls.  bush.  bush. 

United  Kingdom...  82,986  3,176,282  1,287,252  37,307,250 

Continent 20,717   1,237,635       104,043   19.55(1,15(1 

So.  &  Cent.  Amer..     5,056      460,071 

West  Indies 22,045      776,208 

Brit.  No.  Am.  Cols.        145        76.797 
Other  Countries. 126,483 


3,000 


216,919 
3,675 


99,6  10 


Since 

Week 

.lulu  1 

Jan.  15. 

1909. 

/;  ush . 

bush. 

313.4211 

4.527.503 

818,382 

6,467.553 

38,000 

437.234 

37,100 

1,143,409 

32,991 

17,841 

Total 130,949  5,853.476   1,394,295  57,183,(130   1,200,911   12,626,531 

Total  1908-09 219,446  6.439,511   1,996,004  81,426,392   1,369,062   14,615,810 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  15  1910  and  since  July  1  1909  and  1908  are  shown 
in   the  following: 


Wheat, 

Corn. 

Exports. 

1909-10. 

190S-09. 

1909-10. 

190S-09. 

Week 

Jan.     15. 

Since 
July  1. 

Since 

J  nil)  1. 

Week 

Jan.     15. 

Since 

July  1. 

Si  arc 

July  1. 

North  Amer. 

Russian 

Danublan  .. 
Argentine  .. 
Australian... 
Oth.  countr's 

Bushels . 
2,421,000 
2,008,000 
568,000 

25(1,000 

51  2.0; HI 

3,344,000 

Bushels. 
92,046.000 
130,200.000 
12,9  I  i.O  i  l 
15,038,000 
7,852,000 
30  D5:  ,00  ' 

Bushels 
120    '11.700 

31,83  .Ji I 1 
11,144 
7  858,000 

Busht  Is. 

1. OS!. OIIO 

0 

i  i  i 

Bushels. 
12,638.000 

i  i 

12,956    1  1  1 

57,8   ■  000 

Bushels. 

13.955,400 

s.ii.U,500 

1  I.SO9.500 

13.111,500 

Total 

9,109.000 

1    1,0  i  I 

;  i,700 

■  i  1 ,000 

80.507,900 

The  quantity  of  wheal  an  it  for  Europe  on  dates 

mentioned  was  as  follows: 


Jan.  15  1910.. 

Jan.  8  1910 

Jan.  16  1909.. 

Jan.  is  1908 


n  ',  i  i 


1 

'  i 


Bush*  Is 

21.  CM',  000 
20,000,000 
15,760,0  i  i 
.-...(ISO, (ion 


18   i 00 

I 


Corn. 


B 

000 
,880.000 


1 

Total. 

Bushels. 

;,100  000 

10.795.000 

l.i. 000 

i,O0 

.  .,.'.5.000 

3,800,000 

7.320,000 
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The    visible   supply    of   grain,    comprising    the    stocks   in 
granary   at   principal   points   of   accumulation   at   lake   and 
seaboard  ports  Jan.  15  1910,  was  as  follows: 
AMERICAN  GRAIN  STOCKS. 


Wheat, 
bush. 

New  York 1,221,000 

afloat 40,000 

Boston... 434,000 

Philadelphia 232,000 

Halt  Imore 708,000 

New  Orleans 12,000 

Galveston 121 ,000 

Bulfulo 3,202,000 

alloat. 4,623,000 

Toledo Voti, 000 

alloat 104.000 

Detroit 368,000 

afloat :i69,000 

Chicago... 3,031,000 

Milwaukee 315,000 

Duluth 2,571,000 

Minneapolis 3,598.000 

St.  Louis 1.619,000 

Kansas  City. -   2,582,000 

Peoria 18,000 

Indianapolis -  -  -       329 ,000 


'    9)    '. 

bush, 

718,000 


261,000 

'.1,000 

2,211,000 

1,253,000 

320.000 

58,000 


On  Is, 

bush . 

,169,000 

185,000 

52,656 
150,000 

131,000 


Rl/c, 

b  ii  sh . 

41.000 

"  o'ooo 

1,000 
119,000 


Barley, 
bush. 

226.000 
9,000 
1.000 


575,000  143,000         780,000 


174,000 
288~666 


2,627,000 
138,000 


71,000 
893,000 
016,000 

86,000 
410,000 


Total  Jan. 
Total  Jan. 
Total  Jan. 


15  1910.  .26,248.000   10,042,000 
8  1910. .27,077.000   9,406,000 

16  1909.-48,704,000   7,210,000 

CANADIAN    GRAIN 
Com, 
bush. 
32,000 


Wheal, 
bush. 

Montreal 198,000 

Fort  William 2,167,000 

afloat.. 160.000 

Port  Arthur 2,606,000 

Other  Canadian  * 7,596,000 

Total  Jan.  15  1910.-12,727,000 
Total  Jan.  8  1910..  8,538,000 
Total  Jan.  16  1909..  6,341,000 


84,000 

74I666 

2,6sb"6o6 

527,000 
1,255,000 
1,044,000 
165,000 
572,000 
706,000 
173,000 

9,542,000 

10,367,000 

10,353,000 

STOCKS. 

Oats, 

bush. 

378,000 


18,000 

81,666 
64,666 

49,000 

40.000 

247,000 

6,000 


4,000 


819,000 
795,000 
928,000 


Rye, 
bush. 


32,000 
39,000 
30,000 


378,000 
434,000 
181,000 


20,000 
614,000 
750.000 

74,000 


2,474,000 
2,591,000 
4.443,000 


Barley. 

bush. 

55,000 


55,000 

102,000 

80.000 


Includes  3,171,000  bushels  In  Duluth  and  Buffalo  elevators  and  1,063,000  bushels 


afloat  in  Canadian  harbors. 

SUMMARY. 
Wheat,  Corn, 

bush.  bush. 

American    26,248,000     10,462,000 

Canadian ..12,727,000  32.000 


Total  Jan. 
Total  Jan. 
Total  Jan. 
Total  Jan. 
Total  Jan. 
Total  Jan. 


15  1910.-38,975,000 
8  1910.-35,615,000 

16  1909.-55,045,000 

18  1908.-47,226,000 
11  1908.-47,881,000 

19  1907.-45,459,000 


10,494,000 
9,445,000 
7,240,000 
4,923,000 
4,771,000 
7.272,000 


Oats, 

bush. 

9,542,000 

378,000 

9,920,000 

10.801,000 

10,534,000 

8,898,000 

8,498,000 

12,231,000 


Rye, 

bush. 

819,000 


819,000 
795,000 
928,000 
768.000 
897,000 
1,726,000 


Barley, 

bush. 

247,400 

55,000 

302,400 
2,693,000 
4,523,000 
5,541,000 
5.780.000 
2,922,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  21  1910. 

In  the  primary  cotton  goods  market  trading  has  been  com- 
paratively light,  unsettled  conditions  in  the  raw  material 
market  inducing  conservatism  among  both  buyers  and 
sellers.  Numerous  offers  by  the  former  below  current  levels 
have  been  reported,  but  with  few  exceptions  manufacturers 
appear  to  have  refused  concessions  on  contracts  on  the  ground 
that  the  recent  declines  in  cotton  futures  have  had  no  in- 
fluence on  prices  they  have  to  pay  for  spot  cotton.  Business 
in  heavy  cotton  cloths  especially  has  been  unsatisfactory. 
In  jobbing  houses  more  activity  was  noted,  owing  to  the 
arrival  of  many  merchants  from  various  sections  of  the 
country  who  took  advantage  of  the  special  buyers'  excur- 
sions. While  trade  among  local  jobbers  cannot  be  called 
brisk,  leading  houses  report  a  better  demand  for  seasonable 
lines,  the  steady  call  for  prompt  shipment  of  all  merchandise 
due  being  a  noteworthy  feature.  Owing  to  the  recent  slump 
in  cotton,  buyers  have  continued  to  press  for  lower  prices, 
without,  however,  much  success;  the  fact  that,  even  at  the 
recently  established  levels,  prices  of  goods  generally  are  still 
below  the  basis  of  14c.  cotton,  largely  explains  the  firm  atti- 
tude of  jobbers  in  the  face  of  declines  in  cotton  futures. 
Cotton  yarns  have  ruled  dull,  with  prices  of  stock  yarns 
easier.  The  higher  price  schedule  recently  adopted  by 
Southern  spinners  does  not  seem  to  have  been  adhered  to 
generally;  the  unsettled  raw  material  market  has  been  an 
adverse  factor.  Underwear  and  hosiery  have  moved  steadily 
and  in  better  volume  for  fall  and  spring,  numerous  out-of- 
town  buyers  now  in  the  market  applying  themselves  more 
freely;  prices  are  firmly  held  with  an  upward  tendency,  but 
reliable  authorities  state  that  this  week's  report  of  an  agree- 
ment among  manufacturers  to  further  advance  prices  25% 
should  be  taken  with  reserve.  The  principal  dress  goods 
corporations  have  opened  new  staple  and  fancy  lines  for  fall 
1910.  The  prices  named  are  not  as  high  as  had  been  ex- 
pected; initial  orders  are  said  to  be  generally  satisfactory. 
The  men's  wear  market  shows  considerable  irregularity  and 
unsettlement,  owing  to  keen  competition  and  price-cutting 
on  certain  new  fall  lines. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  Jan.  15  were  1,772 

packages,  valued  at  $153,520,  their  destination  being  to  the 

points  specified  in  the  table  below: 

1910 1909 

Since  Since 

New  York  to  Jan.  15.                             Week.  Jan.  1.  Week.  Jan.l. 

Great  Britain. 27  133  17  86 

Other  Europe 4  19  38  42 

China ...          2,051 

India 722 

Arabia 136  2,233  2,233 

Africa 18  175  344  344 

West  Indies 614  1,027  863  1,840 

Mexico 11  46  68  101 

Central  America 124  228  713  890 

South  America 560  1,531  1,333  1,798 

Other  Countries 414  657  264  514 

H.Total 1,772         3,952         5,873       10.621 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$289,405  in  1910,  against  $583,051  in  1909. 

In  the  market  for  domestic  cottons  conditions  have  shown 
little  change  except  that  in  some  quarters,  notably  among 
jobbers,  business  improves  somewhat  as  a  result  of  the  in- 
creased attendance  of  buyers;  orders  for  the  most  part  have 
been  for  prompt  and  near-by  delivery.  Prices  have  held 
steady;  occasional  concessions  are  reported  on  spot  lots, 
but  sellers  are  firm  on  goods  to  be  made.  Staple  prints  have 
not  shown  much  activity,  but  a  slightly  better  inquiry  devel- 
oped for  wash  fabrics.  Bleached  goods  have  been  quite 
steady,  with  a  light  movement,  and  a  fair  demand  continued 
for  ginghams,  while  napped  goods  for  fall  have  been  well 
patronized.  Drills  and  sheetings  have  ruled  rather  quiet. 
Export  trade  generally  has  shown  no  improvement.  In  the 
print  cloth  market  trading  during  the  week  was  light,  both 
buyers  and  sellers  apparently  awaiting  developments  in  the 
cotton  situation;  prices  of  regulars  and  standard  wide  goods 
show  no  change,  being  quoted  at  4J^c.  and  6c.  respectively. 

WOOLEN  GOODS. — Some  of  the  largest  domestic  manu- 
facturers opened  lines  of  staple  and  fancy  dress  goods  for 
fall  1910;  on  certain  fabrics  prices  show  an  advance  of  about 
5%,  while  others  remain  unchanged  compared  with  last 
season's  close.  Buyers  have  operated  quite  freely  on  the 
new  lines  of  staples  and  on  some  fancies,  especially  where 
prices  have  been  considered  attractive.  Outside  of  the 
business  done  on  fall  goods  shown  by  leading  producers, 
the  primary  market  has  been  quiet.  On  some  lines  of  men's 
wear  the  market  is  much  unsettled  by  competition  and  price- 
cutting,  which  has  developed  since  the  opening  of  new  fall 
lines;  the  largest  producer,  for  instance,  announced  a  reduc- 
tion of  5c.  a  yard  on  heavy-weight  serges  after  a  competitor 
had  named  a  price  below  the  former's  opening;  many  buyers, 
therefore,  are  holding  off  until  the  situation  becomes  more 
settled.  In  other  directions  the  buying  of  staples  has  been 
well  maintained. 

FOREIGN  DRY  GOODS.— A  better  demand  was  in  evi- 
dence during  the  week  for  imported  woolen  and  worsted 
goods,  especially  for  the  fall  season.  Linen  importers  have 
been  busy  with  shipments  and  have  received  additional 
orders  for  dress  and  housekeeping  linens  for  prompt  delivery; 
jobbers  are  sorting  up  spring  and  summer  stocks  and  dis- 
patching their  road  salesmen;  prices  of  damasks  and  many 
lines  of  dress  linens  on  new  contracts  have  been  further  ad- 
vanced about  5%.  Trade  in  burlaps  was  light;  prices  re- 
main unchanged,  with  an  easy  undertone,  however,  reflect- 
ing the  lower  market  at  Calcutta. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Jan.  15  1910  and  since 
Jan.  1  1909,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows : 
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State  mm*  City  m? aptment, 

News  Items. 

Arizona-New  Mexico. — Congress  Takes  Action  on  Statehood 
Bill. — The  bill  providing  for  the  conversion  of  these  two 
territories  into  separate  States  was  passed  by  the  House  on 
Jan.  17.     The  measure  now  goes  before  the  Senate. 

Birmingham-North  Birmingham,  Ala. — "Greater  Birming- 
ham" Bill  Declared  Constitutional  hi/  Supreme  Court. — The 
"Greater  Birmingham"  bill  under  which  North  Birmingham 
and  other  municipalities  were  to  become  a  part  of  Birming- 
ham on  Jan.  1  1910  has  been  declared  constitutional  by  the 
State  Supreme  Court.     See  V.  89,  p,   1363. 

Glenwood- Springs,  Colo. — Water  Plant  Bonds  Voted. — An 
election  held  Jan.  4  resulted  in  a  vote  of  124  "for"  to  78 
"against"  a  proposition  to  issue  $125,000  bonds  for  a  munici- 
pal water  plant.  A  temporary  injunction  restraining  the 
issuance  of  these  bonds  was  granted  by  Judge  Lewis  of  the 
United  States  Circuit  Court  on  Dec.  30  1909  in  an  action 
brought  by  the  Glenwood  Springs  Light  &  Water  Co.  A 
full  hearing  of  the  case  will  be  had  before  Judge  Lewis  on 
Feb.  7. 

North  Carolina. — Gift  of  Repudiated  Bonds  to  Rhode  Island 
Returned  to  Donors. — The  Rhode  Island  Legislature  ■  has 
passed  a  resolution  providing  for  the  return  to  the  Committee 
of  Bondholders  of  the  donation  recently  made  to  that  State 
of  repudiated  special  tax  bonds  of  the  State  of  North  Caro- 
lina. See  V.  90,  p.  179.  An  amendment  was  also  made  to 
the  Act  passed  in  1909  (Chapter  448,  Laws  of  1909) -which 
compelled  the  acceptance  of  such  gifts  and  the  bringing  of 
suit,  when  necessary,  to  establish  the  title  to  the  same. 
The  Act  as  amended  provides  that  the  acceptance  of/such 
gifts  shall  lie  in  the  discretion  of  the  Governor.  That  portion 
requiring  the  General  Treasurer  to  begin  litigation  when  a 
cloud  should  appear  on  the  title  to  the  gift  is  repealed. 

Bond  Proposals  and  Negotiations  this  week 

kftve  bean  as  follows  i 

Aberdeen' Independent  School  District  (P.  O.  Aberdeen), 
Brown  County,  So.  Dak.— Bond  Offering. —Proposals  were 
asked  for  until  yesterday  (Jan.  21)  for  $75,000  high-school- 
building  bonds  at  not  exceeding  5%  interest. 

Authority  Sections  194  to  201  inclusive.  Chapter  1315,  Laws  of  1907;  also 
vote  of  1,264  to  129  at  election  held  Dec.  16  1909.  Denomination  to  suit 
buyer.  Interest  semi-annually  at  the  Aberdeen  National  Bank  in  Aber- 
deen. Maturity  20  years.  The  result  of  this  offering  was  not  known  to 
us  at  the  hour  of  going  to  press. 

Alhambra,  Los  Angeles  County,  Cal .—Bond  Election.— 
We  see  it  stated  that  a  $100,000  park  bond  election  will  be 
held  Feb.  7. 

Alleghany  County  (P.  O.  Sparta),  No.  Caro.— Price  Paid 
for  Bonds. — The  price  paid  for  the  $19,000  6%^4-22-year 
(serial)  court-house  bonds  disposed  of  on  Dec.  28  1909  to 
C.  A.  Webb  &  Co.  of  Asheville  (V.  90,  p.  180),  was  $19,500, 
or  102.631.  Denomination  $1,000.  ^Date  Feb.  14  1910. 
Interest  annual. 

Aliquippa  School  District  (P.  O.  Aliquippa),  Beaver 
County,  Pa.— Bond  Election.— An  election  will  be  held  Feb.  15 
to  vote  upon  a  proposition  to  issue  $45,000  4>£%  new  school- 
building  bonds. 

Alliance  City  School  District  (P.  O.  Alliance),  Stark 
County,  Ohio.—  Bond  Offering.— Proposals  will  be  received 
until  12  m.  Jan.  24  by  Edwin  W.  Diehl,  Clerk  of  the  Board 
of  Education,  for  the  $120,000  4%  school-building  bonds 
voted  on  Dec.  11  1909.     (V.  89,  p.  1683.) 

«nAnUth,0,rnLSectJ0Dts,  III1  aRd  3992'  Revised  Statutes.  Denominations, 
$500,  $1,000  and  $2,000.  Date  March  1  1910.  Interest  semi-annual. 
Mat™y  $5,000  yearly  from  1925  to  1930  inclusive.  $10,000  in  1931  and 
$20,000  yearly  from  1932  to  1935  inclusive.  Certified  check  on  a  bank  in 
Alliance  for  $500  is  required. 

Alton,  Madison  County,  111. — Bond  Election  Proposed. — 
Reports  state  that  the  Park  Commission  has  recommended 
to  the  City  Council  that  an  election  be  held  to  vote  on  the 
question  of  issuing  $25,000  park  bonds. 

Anderson  School  City  (P.  O.  Anderson),  Ind.— Purchasers 
of  Bonds.— The  purchasers  of  the  $75,000  bonds  disposed  of 
on  Dec.  30  1909  (V.  89,  p.  1612)  were  J.  F.  Wild  &  Co. 
of  Indianapolis.     The  price  paid  was  par  for  3.65s. 

Denomination  $1,000.  Date  July  15  1909.  Interest  semi-annual 
Maturity  part  yearly  from  1914  to  1919  inclusive. 

Angelina  County  Common  School  District  No.  4,  Tex. 

Bond  Sale.— The  $1,200  5%  bonds  registered  by  the  State 
Comptroller  on  Dec.  4  1909  (V.  89,  p.  1553)  have  been  sold. 
Maturity  Aug.  9  1919. 

Bond  Offering. — Proposals  will  be  received  until  to-dav 
(Jan.  22)  for  $700  5%  bonds. 

A,£enQ0miinQti0T  i70™  Datc  ,Ali?-  9*  19t09.-  Interest  annual.  Maturity 
Aug.  9  1919.     J.  T.  Maroney  is  County  Judge. 

Angleton  Independent  School  District  (P.  O.  Angleton) 
Brazoria  County,  Tex.—  Bonds  Registered.— The  State  Comp- 
troller registered  the  $17,000  5%  20-40-year  (optional)  bonds 
mentioned  in  V.  89,  p.  1683,  on  Dec.  27  1909. 

Ansley  School  District  No.  44  (P.  O.  Ansley),  Custer 
County,  Neb.— Bond  Offering  .—Proposals  will  be  received 
until  2  p.  m.  Feb.  10  by  A.  F.  Pinkley,  Director,  for  a  $17  - 
00?  4^%  coupon  school-building  and  equipping  bond. 

Da^e  Feb  i  iflio""^^**0  1133.?  C.0bb(ry  Ani>otated  Statutes  of  1907. 
iq7a  ^J,^10i.  Jn}erest  annually  In  Lincoln.  Neb.  Maturity  Feb  1 
1930.  Certified  check  for  $500,  payablejto  C.  L.  Housel,  is  required  No 
other  bonded  or  floating  debt.     Assessed  valuation.  $188  144 


Archer  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — Bonds  of  this  district  amounting  to 
$20,000  were  registered  on  Jan.  14  by  the  State  Comptroller. 
They  carry  5%  interest  and  mature  in  40  years,  but  are 
subject  to  call  after  5  years. 

Areola  School  District,  Madera  County,  Cal. — Bond  Sale. — 
The  $4,000  6%  school-building  bonds  offered  on  Jan.  5 
(V.  90,  p.  63)  were  purchased  by  James  H.  Adams  &  Co.  of 
Los  Angeles  at  100.25  and  accrued  interest.  Denomination 
$400.     Date  Sept.  20  1909.     Interest  annual. 

Arkansas  City,  Desha  County,  Ark. — Bond  Election. — An 
election  will  be  held  in  February,  it  is  stated,  to  vote  upon  a 
proposition  to  issue  $55,000  water-works  extension  bonds. 

Arp  Independent  School  District  (P.  O.  Arp),  Smith 
County,  Tex. — Bond  Sale. — Bonds  to  the  amount  of  $4,000 
were  recently  disposed  of  to  the  State  Permanent  School 
Fund  at  par  and  accrued  interest.  They  carry  5%  interest, 
mature  in  40  years,  and  were  registered  on  Jan.  5  by  the  State 
Comptroller. 

Ashland,  Jackson  County,  Ore. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  Feb.  1  by  M.  F.  Eggleston, 
City  Recorder,  for  the  following  6%  coupon  street-paving 
improvement  (assessment)  bonds: 

$8,690  Fourth  St.  bonds.     Denomination  $500  except  one  bond  of  $190 

Date  Oct.  1  1909. 
24,668  Main  St.  bonds.     Denomination  $500  except  one  bond  of  $168 

Date  Nov.  1  1909.  *        ' 

Authority  Section  2730.  Chapter  5,  Bellinger  &  Cotton's  Codes.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Maturity  10  years,  subject  to 
call  on  any  interest-paying  date  after  one  year.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  City  of  Ashland,  is  required.  Purchaser  to 
pay  accrued  interest. 

Purchasers  of  Bonds. — The  purchasers  of  the  $50,000  5% 
refunding  water-debt  bonds  of  1889,  the  sale  of  which  was 
mentioned  in  V.  89,  p.  1612,  were  E.  H.  Rollins  &  Sons  of 
Chicago  and  Morris  Bros,  of  Portland.  The  bonds  were  sold 
on  April  7  1909  and  brought  102.166. 

Athens,  Henderson  County,  Tex.— Bonds  Registered.— The 
State  Comptroller  on  Jan.  7  registered  the  $30,000  5% 
20-40-year  (optional)  water-works  bonds  voted  (V.  89, 
p.  945)  on  Sept.  28  1909. 

Attleboro,  Mass.— Bond  Sale.— An  issue  of  $15,000  4% 
coupon  water  loan  1908  bonds  was  disposed  of  on  Jan.  20 
to  Estabrook  &  Co.  of  Boston  at  101.65  and  accrued  int. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
City  Trust  Co.  in  Boston.  Maturity  $2,000  yearly  on  Jan.  1  from  1912  to 
1918  inclusive  and  $1,000  in  1919. 

A  list  of  the  bids  received  follows: 

Estabrook  &  Co.,  Boston 101.65  Adams  &  Co  101  011 

E.  M.  Farnsworth  &  Co 101.58   R.  L.  Day  &  Co  ""  "l00-789 

Blake  Bros.  &  Co 101.26   Merrill,  Oldham  &  Co       "  ~100-779 

Blodget,  Merritt  &  Co 101.14   Baker,  Ayling  &  Co     .  100*20 

The  above  bidders  are  all  of  Boston. 

Bainbridge  (Town),  Chenango  County,  N.  Y.— Bond  Sale. 
—The  $14,000  4%  gold  town-hall-construction  bonds  de- 
scribed in  V.  89,  p.  1494,  were  sold  on  Dec.  20  1909  at  par 
to  the  First  National  Bank  of  Bainbridge,  representing  local 
investors. 

Maturity  $1,000  yearly  on  Jan.  1  from  1915  to  1928  inclusive,  subject  to 
call  at  any  interest-paying  period  upon  60  days'  notice. 

Baltimore,  Md .—Bond  Sales  in  1909.— Following  is  a 
complete  list  of  the  bonds  put  out  by  this  city  during  the 
year  1909: 

Amount.         Purpose.      Int  Rate     Maturity.  Purchaser.  Price 

$500,000  Fire-House..   4";,       June   119571  «™.c«.er.  mce. 

500,000  Annex  Imp.    4%       June  1  1954  J.    S.    Bache    &   Co 
500,000  School  4%       June  1  1957}-     and  Lawrence 

250,000  Conduit  4%       Dec.   11958J      Barnum  &  Co 105.052 

36,000       do  ay2%  Jan     119281 

396,000  Water  3J^%  Jan.    1  1943  Commissioners   of 

745,400   Burnt  Dlst.     314%  June  1  1954J      Finance  par 

•1,667,800  Sewer  3^%Oct.    1  1980  Sundry  persons&firms.93&lnt. 

•  Included  In  this  amount  Is  $750,000  out  of  an  Issue  of  $1,000  000 
awarded  In  1908,  but  of  which  only  $250,000  were  delivered  in  that  vear 
the  remainder  ($750,000)   having  been  held  for  1909  delivery. 

The  above  is  given  as  a  matter  of  record  and  to  make  the 
record  complete  we  include  in  the  list  those  bonds  also  the 
sales  of  which  have  already  been  reported  in  the  "Chronicle." 

Bangor,  Me  .—Temporary  Loan.— A  loan  of  $8,500,  due  in 
6  months,  has  been  negotiated  with  the  Eastern  Trust  & 
Banking  Co.  of  Bangor  at  \XA%  discount. 

Baudette,  Beltrami  County,  Minn.— Bond  Sale.— Issue  of 
$20,000  water  and  $5,000  sewer  6%  bonds  were  awarded  on 
Oct.  5  1909  to  the  Commercial  Investment  Co.  of  Duluthat 
par. 

Denomination  $1,000.  Date  Sept.  1  1909.  Interest  semi-annual  Ma- 
turity Sept.  1  1929. 

Beaumont  Improvement  Navigation  District,  Jefferson 
County,  Tex.— Bonds  Registered.— The  State  Comptroller 
registered  the  $498,000  5%  10-40-year  (optional)  coupon 
bonds  mentioned  in  V.  89,  p.  869,  on  Dec.  21  1909. 

Bedford  City,  Bedford  County,  V&.—Bond  Offering.— 
Proposals  will  be  received  by  W.  R.  Abbot  Jr.,  City  Attorney, 
for  the  $100,000  5%  hydro-electrical-power-plant  construc- 
tion bonds  mentioned  in  V.  89,  p.  1612.  Authority  vote  of 
176  to  4  at  election  held  Jan.  4.     Maturity  10  to  30  years. 

Big  Stone  Gap,  Wise  County,  V&.—Bond  Sale.— We  are 
advised  that  the  $4,000  sewer,  $4,000  town-hall  and  jail  and 
$22,000  street  and  sidewalk  5%  bonds,  bids  for  which  were 
rejected  on  Dec.  4  1909  (V.  89,  p.  1553),  have  been  dis- 
posed of.  m 

Birmingham,  Ala. — Bond  Election  Proposed. — ThereTis 
talk  of  holding  an  election  to  vote  on  the  question  ofjissuing 
$100,000  bonds  for  the  construction  of  a  crematory ^and  a 
plant  for  the  manufacture  of  paving  material. 
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Blair  School  District  No.  29  (P.  O.  Blair),  Washington 
County,  Neb. — Bonds  Voted. — An  election  held  Dec.  2  1909 
resulted  in  favor  of  a  proposition  to  issue  $1,500  5%  school- 
building  bonds.  Maturity  5  years.  The  vote  was  unani- 
mous. 

Boone  County  (P.  O.  Lebanon),  Ind. — Bond  Sale. — The 
$200,000  4%  coupon  court-house  bonds  described  in  V.  90, 
p.  123,  were  sold  on  Jan.  15  to  the  Indiana  Trust  Co.  of 
Indianapolis  at  103.675.  Bids  were  also  received  from  the 
Fletcher  National  Bank,  the  Gavin  Payne  Co.  and  Joseph 
T.jElliott  ifc  Sons,  all  of  Indianapolis;  the  Citizens'  State 
Bank  of  Jamestown  ,  Parson,  Son  &  Co.  of  Chicago  and  Breed 
&  Harrison  of  Cincinnati.  Maturity  $10,000  each  six 
months  from  May  15  1911  to  Nov.  15  1920  inclusive. 

Boulder  County  (P.  O.  Boulder),  Colo. — Bonds  Proposed. — 
There  is  talk  of  issuing  $500,000  bonds.  The  Clerk  informs 
us,  however,  that  the  question  of  issuing  these  bonds  cannot 
be  decided  before  the  next  general  election  in  November. 

Bovina  Common  School  District  (P.  O.  Bovina),  Parmer 
County,  Tex. — Bonds  Voted. — A  recent  election,  it  is  re- 
ported, resulted  in  favor  of  a  proposition  to  issue  $12,000 
school-building  bonds.     The  vote  was  unanimous. 

Brady  Township  (P.  O.  Bryan),  Williams  County,  Ohio.— 

Bond  Sale. — The  $5,000  43^%  coupon  highway-improvement 
bonds  described  in  V.  90,  p.  123,  wrere  sold  on  Jan.  12  to 
Otis  &  Hough  of  Cleveland  at  101.76  and  accrued  interest. 
Following  are  the  bids: 


Otis  &  Hough,  Cleveland.. $5, 088  00 
New  First  N.  Bk.,  Colum..  5,083  00 
Weil,  Roth  &  Co.,  Cin 5,054  50 


Hoehler  &  Cummings,  Tol_$5,051  50 
Ohio  Savings  Bank  &  Trust 

Co.,  Toledo 5,025  50 


Maturity  §500  yearly  on  March  1  from  1911  to  1920  inclusive. 

Brawley,  Imperial  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  up  to  and  including  Feb.  5  for  the 
$44,000  5}4%  gold  coupon  water-works  bonds.  Authority, 
vote  of  78  "for"  to  32  "against"  at  election  held  Dec.  28 
1909.  Denomination  $1,000.  Date  Jan.  1  1910.  Interest 
semi-annually  in  Brawley.  Maturity  Jan.  1  1930,  with 
privilege  of  prior  payment.  Bonds  are  exempt  from  all 
taxes.  Certified  check  (or  cash)  for  5%  of  bid,  payable  to 
the  "City  of  Brawley,"  is  required. 

Brownwood,  Brown  County,  Tex. — Bond  Sale. — It  is  re- 
ported that  the  $20,000  5%  40-year  coupon  water-works- 
extension  bonds  described  in  V.  89,  p.  1684,  have  been 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati. 

Bucyrus,  Crawford  County,  Ohio. — Bond  Sale. — It  is  re- 
ported that  the  $16,000  4J^%  coupon  street-improvement 
bonds  described  in  V.  90,  p.  63,  were  awarded  on  Jan.  7  to 
Breed  &  Harrison  of  Cincinnati  at  102.195.  Maturity  $1,000 
each  six  months  from  Sept.  1  1910  to  Sept.  1  1913,  $500  on 
March  1  and  $1,000  on  Sept.  1  from  1914  to  1919  inclusive. 

Chelsea,  Mass. — Loan  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Jan.  25  by  Thomas  B.  Frost,  City  Treas- 
urer, for  the  following  loans: 

$100,000  4%  coupon  bonds  to  complete  the  city-hall  and  other  public 
buildings.  Authority  Chapter  628,  Acts  and  Resolves  of  1908. 
Date  Feb.  1  1910.  Interest  semi-annually  at  the  United  States 
Trust  Co.  in  Boston.  Maturity  Feb.  1  1960.  Certified  check  for 
2%  of  bonds  bid  for  is  required.  The  bonds  will  be  ready  for 
delivery  about  Feb.  18  1910. 
90,000  notes  issued  in  anticipation  of  taxes.  Denomination  of  notes  to 
suit  purchaser.  Maturity  Nov.  21  1910.  Certified  check  for 
$1,000  required. 
The  above  loans  are  exempt  from  taxation.     They  will  be  certified  to  as 

to  their  genuineness  and  legality  by  the  United  States  Trust  Co.  of  Boston. 

Certified  checks  in  the  above  amounts  must  be  drawn  on  a  national  bank 

or  trust  company  Incorporated  under  the  laws  of  Massachusetts. 

Cherokee,  Crawford  County,  Kan. — Bonds  Voted. — An 
election  held  Jan.  11  resulted  in  favor  of  a  proposition  to 
issue  $6,000  6%  water-works-extension  bonds.  Maturity 
part  yearly  from  1914  to  1920  inclusive. 

Cheviot,  Hamilton  County,  Ohio. — Bond  Sale. — The  three 
issues  of  5%  coupon  bonds  aggregating  $3,500  described  in 
V.  90,  p.  123,  were  sold  on  Jan.  10  to  the  Atlas  National  Bank 
of  Cincinnati  at  106.77— a  basis  of  about  4.166%.  The  fol- 
lowing bids  were  received: 


Otis  &  Hough,  Cleveland.. $3 ,642  00 
Weil,  Roth  &  Co.,  Cincin..  3,642  00 
New  First  Nat.  Bank,  Col.  3,621  00 


Atlas  Nat.  Bank,  Cincin_..$3,737  00 

Seasongood  &  Mayer,  Cin__   3,736  60 

First  Nat.  Bank,  Cleveland  3,697  00 

Ohio  Sav.Bk.&Tr.Co.,  Tol.   3,662  75 

9An  offer  was  also  received  from  the  First  National  Bank  of  Cheviot.     All 

bidders  offered  accrued  interest  in  addition  to  their  bids.     Maturity  Dec.  7 

1919. 

Chicago,  111. — Sales  for  the  Year  1909. — During  the  year 
1909  this  city  sold  two  issues  of  bonds  aggregating  $1,700,000. 
The  sale  of  one  of  these  issues  we  have  already  reported  in 
these  columns.  See  V.  88,  p.  1385.  The  other  issue,  which 
was  made  in  order  to  pay  judgments,  bears  4%  interest  and 
amounts  to  $200,000.  They  are  serial  bonds,  dated  July  1 
1909,  and  were  sold  at  100.77  to  the  First  Trust  &  Savings 
Bank  of  Chicago. 

The  sales  of  short- time  tax  warrants  in  1909  were  as  fol- 
lows: $2,550,000  4J^%  and  $2,140,000  3%  school  warrants, 
due  in  from  30  to  90  days;  and  $6,962,920  corporate  tax 
warrants  due  in  one  year.  These  warrants  are  issued  in 
anticipation  of  taxes  and  form  no  part  of  the  city's  consti- 
tutional debt. 

Cincinnati,  Ohio. — Bond  Sales  in  1909. — During  the  year 
1909  this  city  disposed  of  $4,717,375  general  bonds  and 
$378,168  59  assessment  bonds.  We  give  below  a  description 
of  all  the  general  bonds  put  out  in  1909,  including  also  the 
issues  the  sales  of  which  we  have  already  reported: 


$5,000  Cutter    St.    bath-house    bonds    datedfDec.    15    1908.    payable 
Dec.    15    1928. 
2,500  Garrard    Ave.    extension    bonds    dated   Jan.    15    1909,    payable 
Jan.    15   1914. 
15,000  bonds  to  pay  for  condemned  property  on  south  side  of  Cross 

Lane,  dated  Jan.   15   1909,  payable  Jan.  15  1914. 
25,000  bonds  for  removing   landslides   from   streets,   gutters   and   side- 
walks, dated  Feb.  l  1909,  payable  Feb.  1  1910. 
500  Worth  St.  extension  bonds  dated  April  1  1909,  payable  April  1 
1910. 
13,000  roadway  grading  and  paving  (city's  portion)  bonds  dated  April  1 
1909,  payable  April  1   1911. 
4,500   La  Keullle  Ave.  &  l'"orbus  St.  extension  bonds  dated  April  1  1909, 
payable  April  1  1911. 
35 ,000  park  bonds  dated  June  1   1909,  payable  June  1    1949. 
150,000  water- work's  extension   and   Improvement   bonds   dated   May   1 

1909,  payable  May  1   1939. 
100,000  street-resurfacing  bonds  dated  June  2  1909,  payable  June  2  1910 
8,000   Hunt  St.  Improvement  (city's  portion)  bonds  dated  June  1  1909, 

payable  June  1   1929. 
1,675  street-opening  bonds  dated  June  15  1909,  payable  June  15  1919. 
4,500  sewer  right-of-way  bonds  dated  June  15  1909,  payable  June  15 
1919. 
74,500  street  and  sewer  (city's  portion)  bonds  dated  July  15  1909,  pay- 
able July  15  1949. 
398,500  street  and  sewer  (city's  portion)  bonds  dated  July  15  1909,  pay- 
able July  15  1949. 
750,000  Cincinnati  Southern  Ry.  refunding  bonds  dated  July  15  1909, 
payable  July  15  1959,  optional  after  July  15  1939. 
26,300  bonds  for  completion  of  Engineering  Annex,  University  of  Cin- 
cinnati, dated  July  15  1909,  payable  July  15  1949. 
1,899,000  street-Improvement  (city's  portion)   bonds  dated  July  15  1909, 
payable  July  15   1929. 
13,000  Jerome  St.    (city's  portion)    improvement  bonds  dated  Aug.   1 
1909,  payable  Aug.  1  1929. 
115,000  street-improvement   (city's  portion)   bonds  dated  Aug.  2  1909, 
payable  Aug.   2  1929. 
48,000  street-extension  bonds  dated  Aug.  1  1909,  payable  Aug.  1  1949. 
50,000  street-resurfacing  bonds  dated  Sept.  7  1909,  payable  Sept.  7  1910. 
3,200  Third  Ave.   improvement  (city's  portion)    bonds  dated  Sept.  1 

1909,  payable  Sept.  1  1929. 
9,000  Summer  St.   improvement  bonds  dated  Sept.   1   1909,  payable 
Sept.  1  1949. 
31,000  street-Improvement  bonds  dated  Oct.   1    1909,  payable  Oct.   1 
1929. 
2,000  Price  Hill  Branch  Library  improvement  bonds  dated  Oct.  1  1909, 

payable  Oct.  1  1929. 
4,500  Grandin  Road  bonds  dated  Oct    1  1909,  payable  Oct.  1  1929. 
35,000  Inwood  Park  Improvement  bonds  dated  July  30  1909,  payable 
July  30  1919. 
100,000  hospital  bonds  dated  Sept.  15  1909,  payable  SeDt.  15  1959. 
25,000  park-improvement  bonds  dated  Sept.   1   1909,  payable  Sept.  1 

1949. 
25,500  bonds  to  acquire  land  for  park  purposse,  dated  Sept.  15  1909, 
payable  Sept.  15  1949. 
550,000  University  of  Cincinnati  additional  buildings  bonds  dated  Sept. 15 
1909,  payable  .Sept.   15  1949. 
15,000  McMillan  St.  improvement  bonds  dated  Oct.  15  1909,  payable 
Oct.   15   1949. 
3,000  Woodbrldge  Place  extension  bonds  dated  Oct.  15  1909,  payable 

Oct.   15   1929. 
1,500  Chapel   St.    Improvement   bonds   dated   Oct.    15    1909,   payable 
Oct.   15   1929. 
10,000  Mohawk   Place  lift-bridge  bonds   dated   Nov.    1    1909,   payable 
Nov.  1   1939. 
135,000  hospital  bonds  dated  Nov.  1  1909,  payable  Nov.  1  1929. 

3,000  Pearl  St.  playground  bonds  dated  Nov.  15  1909,  payable  Nov.  15 
1914. 
700   Beech  Grove  Ave.  extension  bonds  dated  Dec.  1  1909,  payable 
Dec.  1  1949. 
4,000  Donham  Ave.  extension  bonds  dated  Dec.  1  1909,  payable  Dec.  1 
1949. 
17,500  sewer-construction  bonds  dated  Dec.  15  1909,  payable  Dec.  15 
1924. 
3,500  Scholl's   Lane   extension   bonds   dated   Dec.    15    1909,    payable 
Dec.  15  1929. 

All  of  the  above  issues  bear  4%  interest. 

Clairton,  Allegheny  County,  Pa. — Price  Paid  for  Bonds. — 
We  are  advised  that  the  price  paid  for  the  $25,000  43^% 
coupon  funding  bonds  awarded  on  Dec.  20  1909  (V.  89, 
p.  1684)  to  J.  S.  &  W.  S.  Kuhn  of  Pittsburgh  was  101.50. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual. 
Maturity  $5,000  yearly  on  Jan.  1  from  1915  to  1919  inclusive. 

Clayton,  Jefferson  County,  N.  Y. — Price  Paid  for  Bonds. — 
The  First  National  Bank  of  Clayton  paid  par  for  the  $18,000 
4%  1-18-year  (serial)  bridge  bonds,  the  sale  of  which  was 
mentioned  in  V.  90,  p.  180.  Denomination  $1,000.  Date 
March   1   1909.     Interest  annual. 

Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  18  by  H.  B.  Wright,  City  Auditor, 
for  the  $275,000  4%  coupon  water-works-refunding  bonds 
mentioned  in  V.  90,  p.  180. 

Denomination  $1,000.  Interest  from  March  1  1910,  payable  semi- 
annually at  the  American  Exchange  National  Bank  in  New  York  City. 
Maturity  March  1  1921.  Certified  check  on  a  national  bank  for  5  %  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required.  Purchaser  to  pay  ac- 
crued interest.  Bids  must  be  made  upon  blanks  furnished  by  the  City 
Auditor. 

Bond  Sales  in  1909. — During  the  year  1909  this 
city  sold  bonds  aggregating  $634,000.  Among  the 
bonds  disposed  of  were  $76,000  street  5s  dated  May  1 
1909  and  due  from  1910  to  1913,  taken  by  the  Sinking 
Fund  Commissioners  of  Cleveland  School  District  at  par. 
The  other  issues  awarded  last  year  have  already  been  referred 
to  in  these  columns. 

Coalinga  School  District,  Fresno  County,  Cal. — Price  Paid 
for  Bonds. — We  are  advised  that  the  price  paid  for  the  $60,- 
000  6%  school-building  bonds  awarded  on  Jan.  4  to  C.  E. 
Woodside  &  Co.  of  Los  Angeles  was  106.845  and  not  106.833, 
as  reported  in  V.  90,  p.  180.  The  bonds  are  dated  Dec.  17 
1909  and  mature  $5,000  yearly  on  Dec.  17  from  1910  to 
1921   inclusive. 

Coffeyville  School  District  (P.  O.  Coffeyville) ,  Mont- 
gomery County,  Kan. — Description  of  Bonds. — We  are  ad- 
vised that  the  $32,000  5%  building  bonds  awarded  to  the 
First  National  Bank  of  Coffeyville  at  104.796  (V.  89,  p.  1684) 
are  dated  Nov.  1  1909.  Denomination  $1,000.  Interest  in 
January  and  July.     Maturity  Nov.  1  1934. 

Comanche,  Comanche  County,  Tex. — Bonds  Registered. — 
The  State  Comptroller  registered  $5,000  5%  20-40-year 
(optional)  sewer  bonds  on  Jan.  12. 

Cookeville,  Putnam  County,  Tenn. — Bonds  Voted. — An 
election  held  Dec.  31  1909  resulted  in  favor  of  a  proposition 
to  issue  $30,000  5%  20-year  railroad-aid  bonds.  The  vote 
was  274  "for"  to  8  "against." 
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PF Cottage  Grove,  Lane  County ,lOre. — Bonds  Not  Sold. — 
No  bids  were  received  on  Jan.  3  for  the  $100,000  5%  25-year 
gold  coupon  gravity-water-system  bonds  described  in  V.  90, 
p.|63.  It  is  said  that  the  ordinance  calling  for  bids  did  not 
distinctly  provide  for  a  sinking  fund  for  the  payment  of 
principal  and  interest  but  called  for  a  tax  levy  in  case  the 
revenue  from  the  system  proved  insufficient. 

Conconully,  Okanogan  County,  Wash. — Description  of 
Bonds. — We  arc  advised  that  the  $5,500  water-works  bonds 
recently  sold  to  the  State  of  Washington  at  par  (V.  90,  p. 
123),  carry  interest  at  the  rate  of  6%,  payable  semi-annually 
in  January  and  July. 

Denomination  $500.     Maturity  20  years,  subject  to  call  at  any  time. 

Cousort  Bayou  Drainage  District,  Jefferson  County,  Ark. 

— Price  Paid  for  Bonds. — The  Mercantile  Trust  Co.  of  St. 
Louis  paid  par  and  accrued  interest  for  the  $35,000  6% 
drainage-ditch  bonds,  the  sale  of  which  was  mentioned  in 
V.  90,  p.  03.  The  bonds  were  awarded  to  the  trust  company 
on  May  15  1909.  Denomination  $500.  Date  July  1  1909. 
Interest  semi-annual. 

Cozad,  Dawson  County,  Neb. — Bonds  Not  Yet  Offered. — 
No  date  has  been  set  for  the  sale  of  the  $35,000  water-works 
and  $5,500  electric-light  5%  5-20-year  (optional)  bonds 
voted  on  Sept.  25  1909  (V.  89,  p.  870).  The  record  of  the 
issue  was  forwarded  to  the  State  Auditor  on  Dec.  25  1909 
so  as  to  secure  his  approval. 

Dade  County  (P.  O.  Miami),  Fla .—Bonds  Voted. — The 
proposition  to  issue  the  $150,000  funding  and  road-improve- 
ment bonds  mentioned  in  V.  89,  p.  1439,  was  favorably  voted 
upon  Jan.  3. 

Dallas  County  Common  School  District  No.  32,  Tex. — Bond 
Offering. — The  $6,000  5%  10-year  bonds  registered  on  Oct. 
26  1909  by  the  State  Comptroller  (V.  89,  p.  1295)  are  now 
being  offered  for  sale.  Denomination  $100.  Date  Sept.  15 
1909.     Interest  annually  in   April. 

Deaf  Smith  County  (P.  O.  Hereford),  Tex.— Bond  Offer- 
ing.— W.  H.  Russell,  County  Judge,  will  receive  bids  at  any 
time  for  $125,000  4%  coupon  court-house  bonds. 

Authority,  Article  877,  Revised  Statutes  of  1895,  as  amended:  also 
vote  of  308  to  167  at  election  held  Sept.  30  1909.  Denomination 
$1,000.  Date  Dec.  1  1909.  Interest  annually  on  April  10,  payable,  at 
option  of  holder,  in  Chicago,  St.  Louis,  New  York,  Austin  or  Hereford. 
Maturity  Dec.  1  1949,  subject  to  call  after  Dec.  1  1919.  Bonds  are  exempt 
from  taxes.  Official  notice  states  that  the  county  has  never  defaulted  in 
the  payment  of  any  interest  or  other  obligation  and  that  there  is  no  litiga- 
tion pending^or  threatened  wherein  the  legality  of  this  issue  can  be  ques- 
tioned. 

Delano,  Wright  County,  Minn. — Bond  Sale. — On  Jan.  10 
the  $2,500  water-tower  and  tank  bonds  described  in  V.  90, 
p.  124,  were  awarded  to  Kane  &  Co.  of  Minneapolis  at  100.10 
and  accrued  interest  for  5s.     The  other  bidders  follow: 

F.  E.  Magraw.  St.  Paul for  5^slU.  M.  Stoddard  &  Co..  Minn. ..for  6s 

Security  Tr.  Co.,  St.  Paul for  5  Ms  State  Hank  of  Morgan for  6s 

Union  Inv.  Co.,  Minn for  6s  | 

Maturity  S500  yearly  on  Jan.  1  from  1921  to  1925  inclusive,  subject  to 
call  after  Jan.  1  1915. 

Delta,  Fulton  County,  Ohio. — Bond  Sale. — This  village 
sold  $4,000  4J^%  water-works-extension  bonds  on  Dec.  18 
1909  to  M.  E.  Read  at  103.4375— a  basis  of  about  3.45%. 

Denomination  $500.  Date  Oct.  1  1909.  Interest  semi-annual.  Matur- 
ty  $1,000  yearly  from   1911   to   1914   Inclusive. 

Dodge  County  (P.  O.  Mantorville) ,  Minn. — Bonds  Author- 
ized.— -At  an  adjourned  session  of  the  Board  of  County  Com- 
missioners held  Oct.  18  1909  a  resolution  was  adopted  pro- 
viding for  the  issuance  of  $40,000  5%  1-10-year  (serial) 
bonds  for  the  construction  of  Judicial  Ditch  No.  1  in  Dodge 
County  and  Judicial  Ditch  No.  2  in  Dodge  and  Steele  coun- 
ties. The  County  Auditor  writes  us  under  date  of  Dec.  31 
1909,  however,  that  "although  one  ditch  is  completed  and 
the  other  well  underway,  work  will  not  be  resumed  until  next 
spring."  He  further  states  that  it  is  expected  that  litigation 
to  test  the  legality  of  the  proceedings  in  the  establishment  of 
the  ditches  will  be  commenced  in  the  District  Court  and 
carried  to  the  Supreme  Court,  which  will  further  delay  the 
work.     The  county  has  no  debt  at  present. 

Du  Bois  County  (P.  O.  Jasper),  Ind.— Bond  Sale. — An 
issue  of  $68,000  4%  10J^-year  (average)  court-house  bonds 
was  awarded  on  Dec.  15  1909  to  Breed  &  Harrison  of  Cin- 
cinnati for  $68,025,  the  price  thus  being  100.036. 

Denomination  $500  and  $700.  Date  Dec.  15  1909.  Interest  semi- 
annual. 

Duluth  Independent  School  District  (P.  O.  Duluth), 
Minn. — Bond  Offering. — Proposals  will  be  received  until 
7:30  p.m.  Feb.  4  by  Chas.  A.  Bronson,  Clerk  of  the  Board 
of  Education,  for  $100,000  ±}4%  coupon  school-building 
bonds.  These  bonds  are  part  of  the  issue  of  $200,000  voted 
(V.  90,  p.  63)  on  Dec.  21   1909. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at 
the  American  Exchange  National  Bank  in  New  York  City.  Maturity  30 
years,  subject  to  call  after  20  years.  Certified  check  for  1",',  of  amount 
bid  is  required.  Official  notice  slates  that  the  district  has  never  defaulted 
In  the  payment  of  principal  or  interest. 

Duquesne,  Allegheny  County,  Pa. — Bonds  Proposed. — 
This  borough  is  considering  the  advisability  of  issuing 
$20,000  water  and  $35,000  building  coupon  bonds. 

East  Cleveland  School  District  (P.  O.  East  Cleveland), 
Cuyahoga  County,  Ohio.— Bond  Sale.— The  $100,000  4^% 
20-year  coupon  school  bonds  described  in  V.  90,  p.  124,  were 
sold  on  Jan.  17  to  the  Cleveland  Trust  Co.  of  Cleveland  at 
108.07— a  basis  of  about  3.915%. 

I  East  Palisade  Irrigation  District  (P.  O.  Palisade),  Col. — 
Bond  Sale. — Henry  Wilcox  &  Son  bought  $15, 000  6%  irri- 
gation-plant-completion bonds  on  Dec.  22  1909  at  95. 

>«  Denomination  $500.  Date  Jan.  1  1910.  Interest  semiannual.  Ma- 
turity part  yearly  from  11  to  20  years. 


Edmonds,  Snohomish  County,  Wash. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  Feb.  8  to  vote 
on  the  question  of  issuing  bonds  to  construct  a  system  of 
trunk  sewers  to  cost  about  $17,000. 

El  Campo  Independent  School  District  (P.  O.  El  Campo), 
Wharton  County,  Tex. — Bonds  Registered. — On  Jan.  10 
$4,000  5%  10-20-year  (optional)  bonds  were  registered  by 
the  State  Comptroller. 

Ellisville,  Miss. — Bonds  Defeated. — According  to  reports 
the  question  of  issuing  $20,000  sewerage-system  bonds  was 
defeated  at  an  election  held  Jan.  10. 

El  Reno,  Canadian  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  Jan.  26  for  the  $50,000  city-hall, 
$20,000  fire-station  and  $10,000  water-works  5%  20-year 
bonds  mentioned  in  V.  90,  p.  64.  Certified  check  for  $2,000 
is  required.     J.  A.  La  Bryer  is  Mayor. 

Elsinore  Union  High  School  District,  Riverside  County, 
Cal. — Bond  Sale. — This  district,  it  is  stated,  has  awarded  an 
issue  of  $40,000  bonds  to  N.  W.  Halsey  &  Co.  of  San  Fran- 
cisco at  100.0878. 

Fallon,  Churchill  County,  Nev. — Bonds  Not  to  be  Re- 
advertised. — The  City  Clerk  advises  us  that  the  $35,000  5% 
gold  coupon  water-works  bonds  offered  without  success  on 
Sept.  15  1909  (V.  89,  p.  871)  will  not  be  re-advertised  for  sale. 

Fall  River,  Mass. — Sales  in  the  Year  1909. — During  the 
calendar  year  ending  Dec.  31  1909  this  city  sold  $542,250 
bonds  and  negotiated  $539,000  temporary  loans.  While, 
with  a  few  exceptions,  we  have  already  reported  these  loans, 
we  reprint  the  list  below  so  that  our  records  may  be  kept 
complete. 

Int.  Date.       Matur.  Purchaser.  Price. 

ZV2%  Mch   1  '09   lOyrs  Estabrook  &  Co.         102.099 

ZlA%  do  30yrs  C.  E.  Denlson&Co.   105.317 

314%  May   1  '09   (ser.)     Kountze  Bros.  101.17 

Z\4%  July  1  '09  30yrs   Blake  Bros.  &  Co.     100.44 

ZH%         do  20yrs       do  do  100.44 

3)4%  June  1  '09  10  vrs   Estabrook  &  Co.        101.01 

3H%  July  1  '09   lOyrs       do  do  100.26 

4%     Sept.l  '09   (ser.)     N.  W.  Harris  &  Co.   104.74 

4%     Nov.  1  '09   lOyrs   Blodget,Merritt&Co  104.27 

Temporary  Loans. 

Maturity.     \  Amount 


Amount.      Purpose. 

$177,250  Municipal 
50,000  Sewer 
85,000  School 
100,000  Playgr'nd 
60,000  School 
25,000  Highway 
15.1100  Municipal 
15,000  School 
15,000  Municipal 


A  mount. 
Si  (III. 0110 

100.000 
25,000 

100.000 


Discount. 

•3.02% 

3.05% 

3.50% 

2.85  % 


Nov. 17  1909 
Oct.  27  1909 
Mch. 19  1909 
Nov.     2    1909 


$50,000 
50,000 
39,000 
75,000 


Discount. 

2.97% 

3.00% 

3.00";, 

3.25  % 


Maturity . 
Oct.    27    1909 
Oct.    18   1909 
Oct.    18   1909 
Oct.    26    1909 


*  And  75  cents  premium. 

Favola  County  (P.O.  Batesville),  Tex. — Bond  Offering — 
This  county  is  offering  at  par  and  accrued  interest  the  $12,- 
000  4%  gold  coupon  road  and  bridge  bonds  which  failed  to 
sell  (V.  89,  p.  1295)  on  Oct.  10  1909. 

Festus,  Jefferson  County,  Mo. — Bond  Sale. — The  $8,000 
5%  electric-light-improvement  bonds  offered  on  Dec.  20  1909 
and  described  in  V.  89,  p.  1613,  have  been  sold  to  the  Citi- 
zens' Bank  of  Festus. 

FisherlCounty  (P.  O.  Roby),  Tex.— Bond  Sale. — The  $65,- 
000  5%  10-40-year  (optional)  court-house  bonds  voted  in 
Aug.  1909  and  registered  on  Dec.  2  1909  by  the  State  Comp- 
troller (V.  89,  p.  1554),  have  been  taken  by  the  contractor, 
W.  C.  Whitney  of  Beaumont. 

Floyd  County  (P.  O.  New  Albany),  Ind. — Bond  Offering. — 
Bids  for  the  $210,000  4%  coupon  funding  bonds  to  be  of- 
fered at  4  p.  m.  Jan.  27  must  be  made  on  blank  forms 
furnished  by  the  County  Auditor.  For  other  details  of 
bonds  and  terms  of  offering  see  V.  89,  p.  1613. 

Fort  Bend  County  (P.  O.  Richmond),  Tex. — Bonds  Voted. 
— The  election  held  Jan.  4  resulted  in  favor  of  the  proposition 
to  issue  the  $150,000  4%  road  bonds  mentioned  in  V.  89, 
p.  1554.  Details  of  bonds  and  date  of  sale  will  be  decided 
later  by  the  Commissioners'  Court. 

Fort  Worth,  Tex.— #ond  Election. — Papers  state  that 
an  electionjwill  be  held  January  25  for  the  purpose  of  voting 
on  a  proposition  to  issue  an  additional  $100,000  for  school 
buildings. 

Franklin  County  (P.  O.  Winchester),  Tenn. — Bonds  De- 
feated.— According  to  reports,  an  election  held  Jan.  3  re- 
sulted in  the  defeat  of  a  proposition  to  issue  $200,000  good- 
road  bonds. 

Bonds  Withdrawn  from  the  Market. — It  is  further  stated 
that  $100,000  Middle  Tennessee  Normal  School  bonds, 
which  were  being  offered  for  sale,  have  been  withdrawn  from 
the  market,  as  this  county  did  not  secure  the  school. 

Gilmer  Independent  School  District  (P.  O.  Gilmer),  Up- 
shur County,  Tex.— Bond  Sale.— The  $9,000  5%  5-20-ycar 
(optional)  bonds  registered  on  Nov.  23  1909  (V.  89,  p.  1496) 
by  the  State  Comptroller,  were  sold  recently  to  the  First 
National  Bank  of  Gilmer. 

Glendale,  Hamilton  County,  Ohio. — Bond  Election. — It  is 
reported  that  an  election  will  be  held  Jan.  25  to  vote 
on  the  question  of  issuing  $75,000  bonds  for  a  sewer  system 
and  disposal  plant. 

Grand  Forks,   No.    Dak.— Bonds    Voted   and   Sold. — The 

following  4%  1-20-vear  (serial)  bonds  were  authorized  at  an 

election  held  No  v.  "22  1909: 

$75,000  paving  (city's  portion)  bonds  carried  by  a  vote  of  243  to  16. 
16,000  watcr-works-system  (city's  portion)   bonds  carried  by  a  vote  of 

236  to  20. 
25,000  lighting-system  and  power-plant  bonds  carried  by  a  vote  of  227  to 

27. 
35.000  intake-pipe  bonds  carried  by  a  vote  of  226  to  25. 

We  are  advised  that  the  above  bonds  have  been  sold  to 

the  State  Board  of  University  and  School  Lands. 
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P  Grand  Rapids,  Wood  County,  Wis.— Bond  Offering.— 
Proposals  will  be  received  until  12  in.  Jan.  25  by  the  Board 
of  Public  Works,  Frank  Pomainvillc,  Chairman,  for  the 
following  4J^%  coupon  bonds:  $20,000  water-works- 
improvement  and  extension  bonds,  $30,000  funding  bonds 
and  $15,000  general  street-improvement  bonds. 

Date  J,an.  1  1910.  Maturity  from  Jan.  1  1920  to  Jan.  1  1929.  Certified 
check  for  3  %  of  bonds  bid  for  is  required .  These  bonds  were  olfered  without 
success  as  4s  on  Oct.  14  1909.     See  V.  89,  p.   1100. 

Greene  County  (P.  O.  Catskill),  N.  Y.—Bond  Offering.— 
Judson  A.  Betts,  County  Treasurer,  will  offer  $30,000  4% 
coupon  court-house  and  jail  bonds  at  public  auction  at 
10  a.  m.  Feb.  1. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at  the 
County  treasurer's  office.  Maturity  $10,000  on  Feb.  1  in  each  of  the 
years  1929,  1930  and  1931.     Bonds  are  exempt  from  taxes. 

Grimes  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — The  State  Comptroller  on  Jan.  10  regis- 
tered $11,500  5%   10-20-year   (optional)   bonds. 

Guthrie,  Okla.— Bond  Sale.— The  four  issues  of  5%  25-year 
city  improvement  bonds,  aggregating  $125,000,  described 
in  V.  89,  p.  1685,  were  sold  Jan.  11,  it  is  stated,  to  C.  E. 
Denison  &  Co.  of  Cleveland  for  $127,727,  the  price  thus 
being  102.181. 

Hamburg  Union  Free  School  District  No.  1  (P.  O.  Ham- 
burg), Erie  County,  N.  Y.—Bond  Offering.— Proposals  will 
be  received  until  7  p.  m.  Feb.  7  by  the  Board  of  Education 
at  the  office  of  A.  L  Stratemeier,  Clerk,  for  $45,000  4%  gold 
bonds. 

Denomination  $1,500.  Date  Jan.  1  1910.  Interest  annually  at  the 
Hanover  National  Bank  in  New  York  City.  Maturity  $1,500  yearly  on 
Jan.  1  from  1911  to  1940  inclusive.  Certilied  check,  cash  deposit  or  bank 
draft  for  2%  of  bonds  bid  for  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Hamilton,  Ohio.— Bond  Sale.— On  Jan.  18  twelve  issues  of 
4K%  sewer  bonds,  aggregating  $16,859  10,  were  disposed  of 
to  the  Ohio  Savings  &  Trust  Co.  of  Toledo  for  $17,160  35 — 
the  price  thus  being  101.786. 

Hamler,  Henry  County,  Ohio.— Bond  Off 'ering .—Proposals 
will  be  received  until  12  m.  Jan.  24  by  J.  A.  Jackman,  Village 
Clerk,  for  $8,333  50  5%  coupon  Randolph  and  Marion  streets 
improvement  assessment  bonds. 

Authority,  Sections  61  and  95,  Municipal  Code,  and  Sections  2703  and 
2707,  Revised  Statutes.  Denomination  $833  35.  Date  Nov  15  1909 
Interest  annually  at  the  Village  Treasurer's  office  or  at  the  Henry  County 
Bank  in  Hamler.  Maturity  $833  35  yearly  on  Nov.  15  from  1910  to  1919 
inclusive.  Bonds  are  exempt  from  taxes.  Certified  check  for  $250,  pay- 
able to  the  Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Harper  Independent  School  District  (P.  O.  Harper), 
Gillespie  County,  Tex.— Bond  Sale.— The  $1,400  5%  school- 
house-completion  bonds  mentioned  in  V.  89,  p.  1100,  have 
been  bought  by  the  State  Permanent  School  Fund  at  par  and 
accrued  interest.  Maturity  Aug.  1  1949,  subject  to  call  after 
Aug.  1  1929.  They  were  registered  by  the  State  Comptroller 
on  Jan.  5. 

Harrietstown  Union  Free  School  District  No.  1  (P.  O. 
Saranac  Lake),  Franklin  County,  N.  Y. — Bond  Sale. — On 
Jan.  18  $18,000  1-18-year  (serial)  coupon  or  registered  school- 
building  bonds  dated  July  1  1909  were  awarded  to  Geo.  M. 
Hahn  &  Co.  of  New  York  City  at  100.77  and  accrued  interest 
for  43^s.  The  following  bids  were  received  for  43^s: 
Geo.  M.  Hahn,  New  York_$18,138  60|I.  W.  Sherrill,  Poughkeep  $18,030  60 
W.  N.  Coler  &Co.,N.  Y_.  18,076  001  Adams  &  Co.,  New  York  18  005  00 
E.  Seymour  &  Co.,  N.  Y_   18,051  00  f 

Denomination  $1,000.  Interest  is  payable  at  the  Adirondack  National 
Bank  in  Saranac  Lake  in  New  York  exchange. 

Harris  County  (P.  O.  Houston),  Tex.— Bonds  Offered  by 
Bankers.— Of  the  $500,000  43^%  road  and  bridge  bonds 
mentioned  in  V.  89,  p.  1296,  $150,000  are  being  offered  to 
investors  by  E.  H.  Rollins  &  Sons  of  Chicago. 

Denomination  $1,000.  Date  Oct.  10  1909.  Interest  semi-annually  at 
the  County  Treasurer's  office  in  Houston.  Maturity  Oct.  10  1949  subiect 
to  call  after  Oct.  10  1919. 

Harris  County  Common  School  District  No.  14,  Tex. — 

Bond  Sale. — The  State  Permanent  School  Fund  recently 
purchased  at  par  and  interest  $4,000  5%  20-year  bonds 
which  the  State  Comptroller  registered  on  Jan.  5. 

Harris  County  School  District  No.  25,  Tex.— Description 
of  Bonds. — The  $16,000  school-building  bonds  voted  on 
Nov.  17  1909  (V.  89,  p.  1439)  carry  5%  interest,  payable 
annually  on  April  10.  Denomination  $400.  Maturity  40 
years,  subject  to  call  after  20  years. 

Hawkins  County  (P.  O.  Rogersville) ,  Tenn.— Bond  Offer- 
ing.— Proposals  will  be  received  until  1p.m.  Jan.  28  by  J.  R. 
Sanders,  Secretary  Board  of  County  Commissioners,  for 
$40,000  4J^%  coupon  road  and  bridge  bonds. 

Authority   Chapter   518,    Acts   of   1907.     Denomination   $1,000.     Date 
Aug.  1  1908.     Interest  semi-annually  at  the  Trustee's  office  in  Rogersville 
Maturity  $1,000  in  1950  and  $3,000  yearly  from  1951  to  1963.     Certified 
check  for  $1,000,  payable  to  the  Secretary  of  the  Board  of  Commissioners 
is  required.     These  bonds  were  offered  on  Dec.  17   1909  (V.  88,  p.  1440) 
but  the  bids  received  on  that  day  were  considered  too  low. 

Herrick,  Gregory  County,  S.  D.— Bond  Sale.—C.  H.  Dillon 
of  Yankton  has  purchased  from  $8,000  to  $10,000  of  the  7% 
water-works  bonds  offered  on  Sept.  25  1909  and  described 
in  V.  89,  p.  796.  Maturity  Oct.  1  1929,  subject  to  call 
after  Oct.  1  1919. 

High  Point,  Guilford  County,  No.  Caro.— Bond  Sale.— On 
Jan.  12  the  $30,000  5%  30-year  gold  coupon  water  and  sewer- 
system-extension  bonds  described  in  V.  88,  p.  1686,  were  sold 
to  Seasongood  &  Mayer  of  Cincinnati  at  103.666  and  accrued 
interest — a  basis  of  about  4.77%.     Following  are  the  bids: 


S3a,s,?n?'T00(i.&  Mayer.  Cin_$31,100  00JC.E. Denison  &  Co.,Cleve  $30,411  75 
N.  W  Harris  &  Co.,  N.  Y.Z31.077  90  Ulen,  Sutherlln  &  Co. .Chic  30,351  00 
Woodin,  McNcar  &  Moore,  Dcvitt,    Tremble    &    Co., 

Chicago  30.963  00        Chicago    30,317  00 

HomeS.  Bk.,  Greensboro.  30,937  50  Chas.  H.  Coffin,  Chicago..  30,301  00 
Western- German  Bk.,  Cln.  30,931  15   Otis  &  Hough,  Cleveland     30,200  00 

Weil,  Roth  &  Co.,  Gin 30,830  10   Farson,  Son  &  Go.,  Chic     30,152  50 

A..  J.  Hood  &  Go.,  Detroit  30,682  00  E.H.Rollins  &  Sons,  Bos  30,021  90 
becur.  Ir.Oo., Spartanburg.  30,016  70  S.  A.  Kean  &  Co.,  Chicago  30,600  00 
ihos.  J.  Bolger  Co.,  Chic.   30,006  50  [John  Nuveen  &  Co.,  Chic. 630, 000  00 

*  „?„R,.eoelved  t0°  late  t0  De  considered,  a  Less  $750  for  expenses,  b  Less 
$450  for  expenses.  With  the  exception  of  the  last  two,  all  bidders  offered 
accrued  interest  in  addition  to  their  bids. 

Hollywood,  Los  Angeles  County,  Cal.—Bond  Offering. — 
Proposals  will  be  received  until  Jan.  26,  it  is  stated,  for 
$100,000  bonds. 

Homerville,  Clinch  County,  Ga.— Bonds  Voted.— The 
$8,000  school-building  bonds  mentioned  in  V.  90,  p.  180, 
were  unanimously  voted,  it  is  stated,  on  Jan.   15. 

Hubbard  County  (P.  O.  Park  Rapids),  Minn.—  Bond  Sale. 
—During  Nov.  1909  the  Union  Investment  Co.  of  Minneapo- 
hst  purchased  $33,000  5%  funding  bonds  at  101  and  accrued 
interest. 

Denomination  $2,200.  Date  Dec.  1  1909.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1910   to  1925  inclusive. 

Hudson,  Columbia  County,  N.  Y.—Bond  Sale.— We  are 
advised  that  the  Hudson  City  Savings  Institution  of  Hudson, 
offering  par,  was  the  successful  and  only  bidder  on  Jan.  17 
for  the  following  4%  bonds  described  in  V.  90,  p.  180: 
$5,000  public-school  refunding  bonds.     Maturity  Feb.  1  1920. 
8,900  judgment  refunding  bonds.     Maturity  on  Feb.  18  as  follows:    $900 

in  1911  and  $1,000  yearly  from  1912  to  1919  inclusive. 
5,000  street-improvement  refunding  loan  bonds.     Maturity  April  1  1921. 

Hudson  School  District,  Los  Angeles  County,  Cal. — Bond 
Sale.— The  $4,000  4J^%  11-14-year  (serial)  bonds  offered  on 
Jan.  10  (V.  90,  p.  125)  were  awarded,  it  is  stated,  to  Jas.  H. 
Adams  &  Co.  of  Los  Angeles  at  100.8375. 

Humboldt  School  District  (P.  O.  Humboldt),  Allen 
County,  Kan.— Bonds  Voted.— An  election  held  Jan.  3  re- 
sulted in  favor  of  a  proposition  to  issue  $18,000  5%  building 
bonds.     Maturity  $2,000  yearly  from  1911  to  1919  inclusive. 

Huntington,  Suffolk  County,  N.  Y. — Bond  Offering. — 
Attention  is  called  to  the  advertisement  elsewhere  in  this 
Department  of  the  offering  on  Jan.  27  of  $18,000  5%  1-9-year 
(serial)  road-improvement  bonds.  For  other  details  of 
the  bonds  and  terms  of  offering,  see  V.  90,  p.  181. 

Hyde  Park,  Norfolk  County,  Mass. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  Jan.  25  by  Gideon 
H.  Haskell,  Town  Treasurer,  for  $30,000  4%  coupon  sewer- 
age bonds. 

Denomination  $1,000.  Date  Oct.  1  1909.  Interest  semi-annually  at 
the  New  England  Trust  Co.  in  Boston.  Maturity  $3,000  yearly  on  Oct.  1 
from  1910  to  1919  inclusive.  Bonds  are  exempt  from  taxes  in  Massachus- 
etts and  will  be  certified  as  to  genuineness  by  the  City  Trust  Co.  of  Boston, 
which  will  further  certify  that  the  legality  of  the  issue  is  approved  by  Storey, 
Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy  of  whose  opinion  will  be 
delivered  without  charge  to  the  purchaser. 

Jamestown  School  District  (P.  O.  Jamestown),  Chautau- 
qua County,  N.  Y. — Bonds  Voted. — On  Jan.  4  this  district 
voted  to  issue  $100,000  bonds. 

Jeanerette    School    District    (P.    O.    Jeanerette),    Iberia 

Parish,  La. — Bonds  Authorized. — -A  resolution  has  been 
passed  providing  for  the  issuance  of  $20,000  5%  high-school- 
building  bonds.     Denomination  $500. 

Kern  County  (P.  O.  Bakersfield) ,  Cal.—Bond  Offering  — 
Proposals  will  be  received  until  10  a.  m.  Feb.  7  by  I.  L. 
Miller,  Clerk  of  the  Board  of  Supervisors,  for  $400,000  4>^% 
coupon  court-house-building  bonds. 

Authoiity  Section  4088,  Political  Code.  Denomination  $1,000.  Date 
Sept.  27  1909.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  $40,000  yearly,  beginning  ten  years  after  date  of  issuance.  Certi- 
fied check  for  5  %  of  amount  bid,  payable  to  the  Chairman  of  the  Board,  is 
required.  Official  circular  states  that  there  is  no  controversy  or  litigation 
pending  or  threatened  affecting  the  corporate  existence  or  boundaries;  title 
of  present  officials  to  their  offices,  or  the  validity  of  these  bonds 

Kiowa  County  School  District  No.  15,  Kans. — Bond  Sale. 
— During  December  1909  the  State  of  Kansas  purchased 
$850  5%  school-house  bonds  at  par.  The  bonds  are  dated 
Oct.  30  1909  and  mature  part  yearly  on  July  1  from  1919  to 
1922  inclusive,  but  are  subject  to  call  at  any  interest-paying 
period. 

Kirkland  Independent  School  District  (P.  O.  Kirkland), 
Childress  County,  Tex.— Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  of  the  $8,000  5%  coupon 
building  bonds  mentioned  in  V.  89,  p.  1368.  Proposals  will 
be  received  at  any  time  by  J.  M.  Wilder,  Secretary  of  the 
Board  of  Education. 

Denomination  $100.  Date  Sept.  1  1909.  Interest  annually  in  Kirkland 
or  in  Austin.  Maturity  Sept.  1  1949,  subject  to  call  after  Sept.  1  1919. 
Bonds  are  exempt  from  taxes.  Certified  check  for  2%  of  bid,  pavable  to 
to  C.  W.  Furr.  President,  is  required.     Assessed  valuation  1909,  $259,000. 

Klamath  County  School  District  No.  1,  Ore. — Bond  Sale. — 
On  Jan.  3  McCoy  &  Co.  of  Chicago  were  awarded  the  $20,000 
6%  coupon  school-building  bonds  described  in  V.  90,  p.  64. 
The  price  paid  was  108.06.  Maturity  April  1  1929,  subject 
to  call  after  ten  years. 

Krebs,  Okla. — Bonds  Voted. — A  proposition  to  issue 


000  5%  water-works  bonds  due  Feb.   1   1935  carried  by  a 
vote  of  93  to  63  at  an  election  held  Jan.  15. 

Lamesa  Independent  School  District  (P.  O.  Lamesa), 
Dawson  County,  Tex. — Bond  Sale. — The  State  Permanent 
School  Fund  has  been  awarded  $10,000  5%  15-20-year 
(optional)  bonds  which  were  registered  by  the  State  Comp- 
troller on  Jan.  5.  The  price  paid  was  par  and  accrued  in- 
terest. 
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Lancaster,  Lancaster  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  12  in .  Feb.  2  by  J.  II.  Rathfon, 
City  Comptroller,  for  $05,000  4%  coupon  (with  privilege  of 
registration)  street-improvement,  sewer  and  fire-department 
bonds. 

Denominations  $100,  $500  or  $1,000,  to  suit  purchaser.  Dale  April  1 
1010.  Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity  30 
Tears,  subject  to  call  after  20  years.  Bonds  are  exempt  from  tax  to  holder, 
the  city  agreeing  to  pay  all  taxes  levied.  Certified  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Comptroller,  is  required.  Delivery 
April  1  1910. 

Lancaster,  Dallas  County,  Tex. — Bonds  Registered. — 
Water-works  bonds  amounting  to  $1,999  were  registered  by 
the  State  Comptroller  on  Jan.  12.  They  carry  5%  interest 
and  mature  in  two  years. 

Authority  Chapter  15,  Title  11,  Revised  Statutes  of  1899.  Denomina- 
tion $1,000.  Date  Jan.  l  1910.  Interest  annually  at  the  Town  Treasurer's 
office  or  at  the  First  National  Bank  of  Lander.  Maturity  30  years,  subject 
to  call  after  15  years.  Bonds  arc  exempt  from  taxes.  Certified  check 
on  a  national  bank  for  $500,  payable  to  the  Town  Treasurer,  is  required, 

Laurel,  Yellowstone  County,  Mont. — Bond  Election  Post- 
poned.— The  proposed  $10,000  water  and  sewer-bond  election 
which  was  to  have  taken  place  in  December  (V.  89,  p.  1368) 
was   postponed. 

Lawrence,  Mass. — Temporary  Loan. — Dispatches  state 
that  on  Jan.  20  this  city  borrowed  $100,000  from  Geo. 
Mixter  of  Boston  at  3.66%  discount  and  a  premium  of  75 
cents.     Maturity  May  3  1910. 

Leavenworth,  Kan. — Bond  Sale. — This  city  recently  dis- 
posed of  an  issue  of  $22,144  11  5%  special  and  general  in- 
ternal improvement  bonds,  at  prices  ranging  from  100.50 
to  102. 

Denomination  $500.  Date  Dec.  1  1909.  Interest  semi-annual.  Matur- 
ty  part  yearly  for  10  years. 

Lebanon,  Lebanon  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  3  by  George  D. 
Krause,  Chairman  Finance  Committee  of  Councils,  for 
$140,000  4%  coupon  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
office  of  City  Treasurer.  Maturity  $35,000  on  April  1  in  each  of  the  years 
1915,  1920,  1925  and  1930.  Bonds  are  tax-free  to  holder.  The  issue  will 
be  certified  as  to  genuineness  by  the  Security  Bank  Note  Co.  of  Philadelphia. 
Delivery  April  1  1910.  Certified  check  for  5?T>  of  amount  bid  for  is  required. 
Blanks  for  bidding  furnished  by  the  Finance  Committee  of  Councils  or 
Dan  M.  Sharp,  City  Clerk. 

Leflore  County  (P.O.  Greenwood),  Miss. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Feb.  7  by  W.  T. 
Chapman,  County  Treasurer,  for  $100,000  5%  coupon  bridge- 
building  bonds. 

Authority,  Sections  331  and  333,  Code  of  1906.  Denomination  $500. 
Date  Jan.  3  1910.  Interest  semi-annually  at  the  First  National  Hank  in 
Greenwood.  Maturity  Jan.  3  1940.  Bonds  are  exempt  from  taxes.  Cer- 
tified check  for  2%  of  bid,  payable  to  the  County  Treasurer,  is  required. 

Lincoln,  Lancaster  County,  Neb. — Bond  Sale. — On  Jan.  17 
the  $114,500  coupon  refunding  bonds  described  in  V.  89, 
p.  1686,  were  sold  to  W.  E.  Barklcy  Jr.,  of  Lincoln,  repre- 
senting N.  W.  Halsey  &  Co.  of  Chicago,  at  100.65  and  accrued 
interest  for  4J^S.  Purchasers  to  furnish  bonds.  Following 
is  a  list  of  the  bidders  and  the  premiums  offered  by  the  same: 

N.  W.  Halsey  &  Co.,  Chic.-* $744  75 1  Harris  Trust  &  Sav.Bk.,Chic  *$664  10 
Farwell  Trust  Co.,  Chic 836  00|Thos.  J.  Bolger  Co.,  Chic...     583  95 

*  Also  furnish  bonds. 

Maturity  one- tenth  yearly  on  Feb.  1  from  1920  to  1929  inclusive,  all 
bonds  being  subject  to  call  after  Feb.  1  1920. 

Live  Oak  County  (P.  O.  Oakville),  Tex. — Bonds  Registered. 
—On  Jan.  12  the  State  Comptroller  registered  $1,999  5% 
bridge- repair  bonds  of  this  district.  Maturity  10  years, 
subject  to  call  after  5  years. 

Livermore,  Alameda  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Jan.  24  by  the  Board 
of  Trustees  for  the  $10,000  public-park  bonds  mentioned  in 
V.  90,  p.  125. 

Denomination  $500.     Date  Jan.  1  1910.     Interest  (rate  not  to  exceed 
5%)  semi-annual.     Maturity  $500  yearly  for  20  years.     Certified  check  for 
$200   Is  required.     Purchaser  to   pay  accrued   interest.     A.   L.    Henry  is 
Town  Clerk.     Present  bonded  debt,  $24,000.    Assessed  valuation,  $855,000. 

Los  Feliz   School  District,  Los  Angeles  County,  Cal. — 

Bond  Election. — An  election  will  be  held  Jan.  29,  it  is  stated, 
to  allow  the  voters  to  determine  whether  or  not  $3,000  bonds 
shall  be  issued. 

Louisville,  Ky. — Bonds  Proposed. — Application  has  been 
made  to  the  General  Assembly  for  authority  to  issue  $1,000,- 
000  hospital  bonds.  We  are  advised,  however,  that  "even 
if  this  permission  is  granted,  a  vote  cannot  be  taken  until 
November." 

Louisville,  Cass  County,  Neb. — Bonds  Voted. — An  election 
held  Jan.  4  resulted  in  favor  of  a  proposition  to  issue  $5,000 
5%  10-20-year  (optional)  town-hall  bonds.  The  vote  was 
110  "for"  to  35  "against." 

Luling,  Caldwell  County,  Tex. — Bond  Sale. — This  city  has 
sold  the  $10,000  5%  5-40-year  (optional)  school-building 
coupon  bonds,  mention  of  which  was  made  in  V.  89,  p.  1555. 
The  State  Permanent  School  Fund,  offering  par  and  accrued 
interest,  was  the  successful  bidder.  The  securities  were 
registered  by  the  State  Comptroller  on  Jan.  6. 

Madisonville,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  26  by  J.  A. 
Conant,  Clerk,  for  the  $3,500  4%  fire-department-building 
bonds  mentioned  in  V.  89,  p.  1440. 

Denomination  $500.  Date  Jan.  2  1910.  Interest  semi-annual.  Ma- 
turity 25  years.  Certiiied  check  for  $100,  payable  to  the  Village  Treasurer, 
Is  required.     Purchaser  to  pay  accrued  Interest. 

Manatee  County  (P.  O.  Bradentown),  Fla. — Bond  Sale. — 
A  bid  of  101,  submitted  by  the  New  First  National  Bank  of 
Columbus,  was  the  successful  and  onlv  one  received  on  Jan.  8 


for  the  $250,000  5%  gold  coupon  road-building  bonds  due 
Sept.  1  1939  and  described  in  V.  89,  p.  1687. 

Marlboro,  Mass. — Temporary  Loan. — This  city  has  bor- 
rowed $60,000  from  F.  S.  Moselcy  &  Co.  of  Boston  at  3.98% 
discount  and  $1  75  premium.     Maturity  Oct.  14  1910. 

Martinsburg,  Berkeley  County ,W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  7  by  the  Com- 
missioners of  the  Water- Works  Extension  Fund,  F.  S. 
Emmert,  Chairman,  E.  R.  Sigler  and  G.  W.  McKown,  for 
the  $40,000  5%  bonds  voted  on  Dec.  14  1909.  The  proceeds 
are  to  be  used  to  extend  the  present  system  of  water-works 
to  new  territory  recently  added  to  the  city.  See  V.  89, 
p.  1614.     Maturity  34  years,  subject  to  call  after  20  years. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Marysville,  Union  County,  Ohio. — Bonds  Voted. — Re- 
ports state  that  the  $3,000  armory  site  bonds  mentioned  in 
V.  89,  p.  1687,  were  authorized  by  a  vote  of  532  to  53  at  an 
election  held  Jan.  5. 

Massillon  School  District  (P.  O.  Massillon),  Stark  County, 
Ohio.— Bond  Sale.— The  $20,000  4%  school-building  bonds 
mentioned  in  V.  89,  p.  1687,  were  awarded  on  Jan.  14  to 
Breed  &  Harrison  of  Cincinnati  at  100.755.  The  following 
bids  were  also  received: 


Davies,Bertram  &  Co.,Cin.$20,131  00 
Hayden, Miller  &  Co., Clev.  20,107  75 
Seasongood  &  Mayer,  Cin.  20,084  00 
Barto,  Scott  &  Co.,  Colum  20,062  50 
Field, Longstreth&Co., Cin 
New  First  N.  Bk.,  Colum 


W.  E.  Russell.  Massillon. $20,050  00 
Tillottson&WolcottCo.,Cl_    20,037  00 

Well,  Roth  &  Co.,  Cin 20,02110 

Union  S.  B.  &  Tr.  Co., Cin.  20,010  50 

0,060  00  |  First  Nat.  Bk.,  Massillon.   20,000  00 

20,056  00  I  Merchants'  National  Bank, 


Otis  &  Hough,  Cleveland.    20,051  00  |      Massillon 20,000  00 

Denomination  $500.  Date  March  1  1910.  Interest  semi-annual.  Ma- 
turity $500  each  six  months  from  March  1  1911  to  Sept.  1  1930  inclusive. 

Melrose,  Mass.— Temporary  Loan. — Reports  state  that 
$30,000  temporary  loan  notes  have  been  awarded  to  the 
State  of  Massachusetts  at  4%  discount.  Maturity  $10,000 
Aug.  1  1910,  $10,000  Aug.  19  1910  and  $10,000  Oct.  4  1910. 

Bond  Sale. — On  Jan.  14  $5,000  4%  surface-drainage  bonds 
were  bought  by  Wm.  A.  Read  &  Co.  of  Boston  at  103.517 — 
a  basis  of  about  3.579%.     A  list  of  the  bids  received  follows: 

Wm.  A.  Read  &  Co.,  Boston. 103. 517   E.M.Farnsworth  &  Co.,  Bos. .103.21 
Blodget,  Merritt  &  Co.,  Bos_10.'S.297   Blake  Bros.  &  Co.,  Boston.. .103. 18 

Perry,  Coffin  &  Burr,  Boston. 103. 247  Adams  &  Co.,  Boston 103.13 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annual.  Ma- 
turity Nov.  1  1919. 

Mesa  County  Irrigation  District  (P.  O.  Palisade),  Colo. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Jan.  24  by  the  Board  of  Directors  for  $88,000  irrigation 
bonds  at  not  exceeding  6%  interest. 

Authority,  Act  of  General  Assembly  approved  May  3  1905  and  amend- 
ments. Denomination  $500.  Interest  semi-annual.  Maturity  part 
yearly  from  11  to  20  years  inclusive.  Certified  check  for  2%  of  amount 
"bid,  payable  to  the  district,  is  required.  No  bids  for  less  than  95%  of  the 
face  value  of  bonds  will  be  received.  Official  circular  states  there  is  no 
litigation  pending  or  threatened  affecting  these  bonds,  or  the  titles  of  the 
officers  or  the  boundaries  of  the  district;  also  that  there  has  never  been 
any  default  in  the  payment  of  principal  or  interest. 

Millburn  Township  School  District  (P.  O.  Millburn),  N.  J. 

—Bond  Sale.— We  have  just  been  advised  that  $22,000  4% 

school  bonds  were  awarded  on  Dec.  16  1909  to  the  Mutual 

Benefit  Life  Insurance  Co.  of  Newark  at  par  and  interest. 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annual.  Ma- 
urity  Nov.  1  1929. 

Miller  City  Village  School  District  (P.  O.  Miller  City), 
Putnam  County,  Ohio. — Bond  Sale. — C.  E.  Denison  &  Co.  of 
Cleveland  purchased  on  Jan.  3  the  $10,000  5%  coupon  school- 
building  and  furnishing  bonds  described  in  V.  89,  p.  1687, 
at  105.1375  and  accrued  interest.  The  following  proposals 
were  received: 


C.E. Denison  &  Co., Clev.. $10, 513  75 
Tillotson&WolcottCo.,Clev  10,507  00 
Barto,  Scott  &  Co.,  Colum  10,470  00 
Hayden, Miller  &  Co., Clev.  10,466  00 
Citizens'    Safe    Deposit    & 

Trust  Co.,  Toledo 10,460  00 


T.  H.  Saunders,  Cleve...$10,433  00 
Hoehler  &  Cummings.Tol.  10,327  50 
Secur.  S.  B.  &  Tr.  Co.,Tol.  10,307  50 
Weil,  Roth  &  Co.,  Cin...  10,151  20 
First  Nat.   Bank,  Barnes- 

ville 10,10100 


Maturity  $500  yearly  on  Jan.  1  from  1911  to  1916  inclusive  and  $500  each 
six  months  from  July  1  1916  to  Jan.  1  1923  Inclusive. 

Mingus  Independent  School  District  (P.  O.  Mingus),  Palo 
Pinto  County,  Tex.— Bond  Sale.— The  $8,500  5%  20-40-year 
(optional)  bonds  offered  without  success  on  Oct.  4  1909 
(V.  89,  p.  126)  have  been  sold  at  par  and  accrued  interest  to 
the  State  Permanent  School  Fund.  On  Jan.  6  the  State 
Comptroller  registered  this  issue. 

Minneapolis,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Feb.  10  by  the  Committee  on  Ways 
and  Means  of  the  City  Council, at  the  office  of  Dan.  C.  Brown, 
City  Comptroller,  for  $100,000  4%  grade-school  bonds. 

Date  Jan.  1  1910.  Interest  semi-annual.  Maturity  Jan.  1  1940.  Certi- 
fied chec'.:  for  2%  of  bonds  bid  for,  made  payable  to  C.  A.  Bloomquist,  City 
Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Morehead  City,  Cartaret  County,  No.  Caro. — Bonds  Not 
Sold. — No  sale  was  made  on  Jan.  17  of  the  $20,000  5% 
30-year  coupon  watcr-works-systcm  bonds  described  in 
V.   89,   p.    1687. 

Morristown,  Hamblen  County,  Tenn. — Bonds  Voted. — 
An  election  held  Jan.  15  resulted  in  favor  of  a  proposition  to 
issue  $40,000  5%  30-year  coupon  sewer  bonds.  Interest  in 
January  and  July.  The  bonds  will  mature  in  1940.  The 
vote  was  195  "for"  to  56  "against."  We  arc  advised  under 
date  of  Jan.  17  that  the  issue  will  be  offered  within  the 
"next  30  days." 
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Morton,  Delaware  County,  Pa. — Bond  Offering. — It  is  re- 
ported that  proposals  will  be  received  until  Jan.  25  by  Irwin 
G.  Benkert,  Borough  Secretary,  for  $3,500  5%  improvement 
bonds. 

Denomination  $500.     Date  Feb.  1   1910.     Interest  semi-annual. 

Mountain  View  (P.  O.  Knoxville),  Knox  County,  Tenn. — 
Bond*  Not  Sold. — Up  to  Jan.  13  no  satisfactory  bid  had  yet 
been  received  for  the  $20,000  5^%  30-year  coupon  street- 
improvement  bonds  mentioned  in  V.  89,  p.  1555. 

Mt.  Pleasant,  Titus  County,  Tex. — Bonds  Registered. — 
We  are  advised  that  on  Jan.  11  the  State  Comptroller  regis- 
tered $10,000  5%  1-40-year  (serial)  water-works  bonds. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bonds  Voted. 
— An  election  held  Jan.  11,  it  is  stated,  resulted  in  favor  of 
a  proposition  to  issue  $177,700  high-school  and  trade-school 
site  bonds. 

New  Bedford,  Mass. — Temporary  Loans  Negotiated  in  1909. 
— Including  the  loans  we  have  already  reported  in  this 
Department,  the  city  of  New  Bedford  in  the  year  1909 
borrowed  $875,000  in  anticipation  of  taxes.  The  loans  were 
negotiated  as  follows: 


Amount. 

Discount. 

Maturitu. 

Amount. 

Discount. 

Maturity. 

$100,000 

.'s.2i  % 

Nov.  1    1909 

$100,000 

2.75% 

Nov.   5   1909 

50.000 

3.50% 

Nov.  1   1909 

100,000 

3.00% 

Nov. 10  1909 

50,000 

.",.. ',<)",-, 

Nov.   1    1909 

200,000 

2.90% 

Nov.  23  1909 

100,000 

3.25% 

Nov.    1    1909 

50,000 

5.00% 

Apr.   1    1910 

100,000 

3.15% 

Nov.  3  1909 

25,000 

4.50% 

June  1   1910 

Bond  Sale. — An  issue  of  $100,000  3^%  school  bonds,  bids 
for  which  were  rejected  on  June  22  1909,  was  sold  on  Jan.  1 
1910  to  William  W.  Crapo  at  par.  The  bonds  are  dated 
Jan.  1  1910. 

Newburg  Heights  (P.  O.  Cleveland),  Ohio. — Bonds  Not 
Sold. — Owing  to  the  discovery  of  an  error  in  the  offering  of 
the  $5,000  5%  Independence  Road  improvement  bonds 
described  in  V.  88,  p.  1687,  all  proposals  received  on  Jan.  17 
were  returned  to  the  bidders. 

Newburyport,  Mass. — Temporary  Loan. — This  city  on 
Jan.  10  negotiated  a  loan  of  $25,000  with  F.  S.  Moseley  & 
Co.  of  Boston  at  3.98%  discount  and  $1  25  premium. 
Maturity  Oct.  10  1910. 

New  Brighton,  Beaver  County,  Pa. — Bond  Sale. — The 
$20,000  41L>',  improvement  bonds  offered  on  Jan.  17  and 
described  in  V.  90,  p.  126,  have  been  bought  by  N.  W.  Harris 
&  Co.  of  New  York  City  at  103.094— a  basis  of  about  4.239%. 
Maturity  $1,000  yearly  on  Sept.  1  from  1916  to  1935  inclusive. 

New  Castle  Independent  School  District  (P.  O.  New  Cas- 
tle), Young  County,  Tex. — Bond  Sale. — We  are  advised  that 
$11,000  5%  coupon  school-building  and  equipment  bonds 
were  recently  disposed  of  to  the  State  Permanent  School 
Fund  at  par  and  accrued  interest.  They  were  registered 
by  the  State  Comptroller  on  Jan.  6.  Maturity  Sept.  1  1949, 
subject  to  call  after  Sept.  1  1929.  These  bonds  were  offered 
on  Nov.  15  1909  (V.  89,  p.  1101),  but  no  sale  was  made  on 
that  day. 

New  London  School  District  (P.  O.  New  London),  Henry 
County,  Iowa.— Bond  Sale.— The  $16,000  4%  high-school- 
building  bonds  voted  (V.  89,  p.  1687)  on  Nov.  29  1909  were 
sold  recently  to  local  investors  at  par. 

Denomination  $100  and  $500.     Date  May  1  1910.     Interest  semi-annual. 

Niles,  Trumbull  County,  Ohio. — Bond  Sale. — On  Jan.  6 
Seasongood  &  Mayer  of  Cincinnati  purchased  the  $1,500  5% 
water-main-extension  bonds  mentioned  in  V.  89,  p.  1441, 
at  103.05— a  basis  of  about  4.48%. 

Denomination  $300.  Date  Dec.  1  1909.  Interest  semi-annual.  Ma- 
turity $300  yearly  on  Dec.  1  from  1914  to  1918  inclusive. 

Niles,  Runnels  County,  Tex. — Description  of  Bonds. — The 
City  Secretary  and  Treasurer  advises  us  that  the  $20,000 
water-works  bonds  voted  on  Nov.  16  1909  (V.  89,  p.  1441) 
carry  semi-annual  interest  at  the  rate  of  5%.  Denomination 
$1,000.  Date  Jan.  1  1910.  Maturity  Jan.  1  1950,  subject 
to  call  after  Jan.  1  1930.  No  date  has  been  fixed  for  the  sale 
of  the  bonds. 

Northampton,  Mass. — Loan  Authorized. — It  is  stated  that 
the  Finance  Committee  has  been  authorized  to  borrow 
$200,000  in  anticipation  of  taxes. 

North  Dakota. — Bonds  Purchased  by  State  in  December. — 
The  following  4%  bonds,  aggregating  $88,650,  were  pur- 
chased at  par  during  December  1909  with  Permanent 
Educational  Funds  of  the  State: 


Place  Issuing  Bonds — 
Ambulance  Butte  Seh.  Dist. 
Morton  Co 

Dickinson  S.D.No.l,  Stark  Co. 
Foster  S.D.No.2,  Logan  Co.-. 
aGilstrap  School  District  No.  6 
Grand  Forks  (City)  Park  Dist  . 

Hettinger  S.  D.,  Adams  Co 

Kansas  CityS.  D.,  Adams  Co.. 
Marxian  Spec.S. D.,  Morton  Co 
MarmarthS.  D.,  Billings  Co... 
aNorth  Lemraon  S.  D.  No.  4.. 
aOrange  School  Dist.  No.  8  ... 

OshkoshS.  D.,  Wells  Co 

aParanto School  Dist.  No.  5... 

Scotia  S .  D.,  Bottineau  Co 

oSpring  Butte  S.  D.  No.  17 

aStowers  School  Dist.  No.  1... 

Ward  Co.  S.  D.  No.  130 

Wild  Rose  S.  D.,  Dunn  Co 


Amount.       Purpose. 


$1,500 

30,000 

600 

1,136 

10.000 
5,500 
1,900 

15,000 
8,000 
1,233 
1.347 
5,000 
1,019 
1,500 
1,277 
1,488 
800 
1,350 


Building 
Building 
Building 
Refunding 
Park  Imp. 
Building 
Building 
Bldg.&  Funding 
Building 
Refunding 
Refunding 
Funding 
Refunding 
Building 
Refunding 
Refunding 
Building 
Building 


Date. 

Maturity. 

Nov. 

15  1909 

Nov. 

15  1919 

Nov. 

15  1909 

Nov. 

15  1929 

Nov. 

15  1909 

Nov. 

15  1919 

July 

1     1909 

July 

1     1919 

Oct. 

15  1909 

Oct. 

15  1929 

Nov. 

15  1909 

NOV. 

15  1919 

Oct. 

15  1909 

Oct. 

15  1929 

Nov. 

15  1909 

Nov. 

15  1929 

Oct. 

15  1909 

Oct. 

15  1929 

JUlV 

1     1909 

July 

1     1919 

July 

1     1909 

Julv 

1     1919 

Nov. 

15  1909 

Nov. 

15  1929 

July 

1     1909 

Julv 

1     1919 

Nov. 

15  1909 

Nov. 

15  1919 

July 

1     1909 

July 

1     1919 

July 

1     1909 

July 

1     1919 

Nov. 

15  1909 

Nov. 

15  1919 

Oct. 

15  1909 

Oct. 

15  1929 

a  Issued  to  refund  87,500  bonds  put  out  by  District  No.  1  originally  comprising 
these  districts  Into  which  the  same  was  later  divided. 

Norwalk,  Ohio. — Bond  Sale. — Street  bonds  aggregating 
$30,023  77  were  recently  disposed  of  to  the  Citizens'  Banking 
Co.  of  Norwalk. 


Nottingham,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  24  by  Ralph  G. 
Miller,  Village  Clerk,  for  the  following  5%  bonds: 

$11,453  40  street-Improvement   (assessment)    bonds.      Denomination  $500, 
i  \<  <  pt  one  bond  of  $453  40.     Date   Dec.   15   1909.     Maturity 
$953  40  on  July   1    1911,  $1,000  yearly  from  1912  to  1917  in- 
clusive and  $1,500  yearly  from  1918  to  1920  Inclusive. 
1,000  00  street-Improvement    (village's   portion)    bonds.     Denomination 
$500.      Date  Nov.  15  1909.     Maturity  $500  on  Jan.  15  in  each 
of  the  years  1913  and  1914. 
Interest  semi-annual.     Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  Is  required.     Purchaser  to  pay  accrued  interest. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  8  by  Oscar  Kosche, 
Village  Clerk,  for  $1,086  74  5%  Webster  Avenue  sewer- 
construction  assessment  bonds. 

Authority,  Section  95,  Municipal  Code  of  1902.  Denomination  $108  67 
Date  Sept.  10  1909.  Interest  annual.  Maturity  $108  67  yearly  from 
1910  to  1919  inclusive.  Certified  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  12  m.  Feb.  15  by  Oscar  Kosche,  Village  Clerk,  for 
$3,306  65  5%  Gilmore  Avenue  improvement  assessment 
bonds. 

Authority  Section  95,  Municipal  Code  of  1902.  Denomination  $330  67. 
Date  Dec.  20  1909.  Interest  annual.  Maturity  $330  67  yearly  on  Dec.  20 
from  1910  to  1919  inclusive.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Old  River  Drainage  District  No.  1  (P.  O.  Stilson),  Liberty 
County,  Tex. — Bond  Offering. — Proposals  are  asked  by  I.  B. 
Simmons,  County  Judge,  for  $85,000  5%  coupon  drainage- 
improvement  bonds. 

Authority  Chapter  40,  Act  of  1907,  as  amended  by  Acts  of  1909.  De- 
nomination $1,000.  Date  Sept.  1  1909.  Interest  semi-annually  at  the 
County  Treasurer's  office,  Liberty  County  Bank  in  Liberty,  or  at  the 
Chase  National  Bank  in  New  York  City.  Maturity  $10,000  in  1919, 
$15,000  in  each  of  the  years  1924  and  1929,  $20,000  in  1934  and  $25,000 
in  1939.  This  district  has  no  bonded  or  floating  debt  at  present.  Assessed 
valuation    1909.    $450,195. 

Omaha,  Neb.— Bond  Sale. — On  Jan.  20  the  $179,000 
43^%  coupon  improvement  bonds  described  in  V.  90,  p.  181, 
were  sold  to  Blodget,  Merritt  &  Co.  of  Boston  at  100.58. 
Maturity  part  yearly  from  1912  to  1919  inclusive. 

Orange  County  Common  School  District  No.  14,  Tex. — 
Bond  Sale.— The  $7,000  5%  10-40-year  (optional)  bonds 
registered  by  the  State  Comptroller  on  Dec.  27  1909  (V.  90, 
p.  127)  have  been  disposed  of  to  funds  of  Orange  County  at 
par. 

Orrville,  Wayne  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  March  14  by  the  Village  Clerk 
for  $5,300  5%  coupon  South  Walnut  St.  improvement 
assessment  bonds. 

Authority  Section  100  Municipal  Code  and  Section  2835  Revised 
Statutes.  Denomination  $530.  Date  April  1  1910.  Interest  annually  at 
the  Village  Clerk's  office.  Maturity  $530  yearly  on  April  1  from  1911  to 
1920  inclusive.  Bonds  are  exempt  from  taxation  and  will  be  delivered 
within  ten  days  from  the  time  of  award.  Certifled  check  for  5%  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest. 

Palisade  Irrigation  District  (P.  O.  Clifton),  Mesa  County, 
Colo. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  Jan.  24  of  the  $88,000  coupon  dam-building 
bonds  mentioned  in  V.  90,  p.  127.  Proposals  will  be  received 
until  2  p.  m.  on  that  day  by  O.  W.  Jaynes,  Secretary. 

Denomination  $500.  Interest  (rate  not  to  exceed  6%)  June  1  and  Dec.  1 
at  the  County  Treasurer's  office.  Maturity  part  yearly  from  11  to  20  years. 
Certifled  check  for  2%  of  bid,  payable  to  the  Secretary,  is  reauired. 

Palm  Beach  County  (P.  O.  West  Palm  Beach),  Fla. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  Feb.  10 
by  the  Board  of  County  Commissioners,  F.  E.  Fenno, Clerk, 
for  the  $200,000  4>£%  road  and  bridge  bonds  voted  (V.  89, 
p.  1688)  on  Dec.  14  1909.     Maturity  30  years. 

Paris,  Tex. — Bonds  Proposed. — Reports  state  that  the 
Mayor  has  petitioned  the  City  Council  to  authorize  the  issu- 
ance of  $50,000  paving  and  $25,000  water-system  bonds. 

Pasadena,  Cal. — Water  Bond  Election. — It  is  reported  that 
an  election  has  been  called  for  Jan.  26  to  vote  on  the  issuance 
of  $1,200,000  municipal-water-system  bonds.  In  V.  89, 
p.  944,  we  mentioned  the  fact  that  the  Special  Water  Com- 
mittee was  investigating  the  properties  of  the  Lake  Vineyard 
Land  &  Water  Co.  and  the  Pasadena  Land  &  Water  Co.  with 
the  view  to  calling  an  election  for  the  purchase  of  the  same. 

Perris  Union  High  School  District,  Riverside  County,  Cal. 
— Bonds  Voted. — The  election  held  Jan.  8  resulted  in  favor 
of  the  proposition  to  issue  the  $25,000  5%  high-school- 
building  bonds  mentioned  in  V.  89,  p.  1689.  The  vote  was 
87  "for"  to  none  "against." 

Denomination  $1 ,000.  Interest  semi-annual.  Maturity  one  bond  yearly 
beginning  two  years  from  date. 

Philadelphia,  Neshoba  County,  Miss. — Bonds  Defeated. — 
The  election  held  Jan.  4  resulted  in  the  defeat  of  the  pro- 
position to  issue  the  $40,000  water  and  sewer  bonds  mentioned 
in  V.  90,  p.  64. 

Picacho  School  District,  Imperial  County,  Cal. — Bond 
Offering.— Bids  will  be  received  until  Feb.  7  for  the  $2,000 
bonds  offered  but  not  sold  on  Jan.  4. 

Pittsburgh,  Pa. — Bonds  Authorized. — Ordinances  provid- 
ing for  the  issuance  of  $3,420,000  of  the  $6,775,000  bonds 
voted  Nov.  2  1909  (V.  89,  p.  1238).  were  finally  passed  by 
Select  Councils  on  Jan.  17  and  signed  by  the  Mayor  on  Jan. 
19.  The  proceeds  of  the  $3,420,000  bonds  will  be  used  for 
the  following  purposes: 

$1,200,000  for  the  erection  of  a  new  pumping  station  at  the  filtration 
plant,  purchasing  additional  pumps  and  extending  the  water  supply 
$1,080,000  for  the  re-grading  and  reconstruction  of  streets;  $450,000  for 
parks  and  playgrounds;  $360,000  for  the  reconstruction  of  sewers;  $240,- 
000  for  a  tuberculosis  sanitarium;  and  $90,000  for  garbage  and  rubbish 
incineration. 
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Pittsfield,  Berkshire  County,  Mass. — Bond  Sale. — Blake 
Bros.  &  Co.  of  Boston,  offering  103.17  and  accrued  interest, 
were  the  successful  bidders  on  Jan.  18  for  the  following  4% 
coupon  bonds  described  in  V.  90,  p.  181: 

$33,000  water  bonds.     Maturity  $5,000  yearly  on  Nov.   1   from   1910  to 

1915  Inclusive  and  $3,000  in  1916. 
100,000  water  bonds.     Maturity  $5,000  yearly  on  Nov.   1  from   1913   to 

1932  Inclusive. 
142,000  school  bonds.     Maturity  $10,000  yearly  on  Dec.  1  from  1910  to 

1923   Inclusive  and   $2,000   In   1924. 

The  following  bids  were  also  received: 


Blodget,  Merrltt  &  Co.,  Bos.-102.44 
E.  M.  Farnsworth  &  Co. .Bos. "104. 86 


Estabrook  &  Co.,  Boston 103.07 

Adams  &  Co.,  Boston 103.04 

Merrill,  Oldham  &  Co.,  Bos.. .102. 52 

•  For  the  $100,000  water  bonds  only. 

Pleasanton,  Alameda  County,  Cal. — Bond  Election  Pro- 
posed.— This  city  is  considering  the  advisability  of  voting 
on  the  question  of  issuing  $40,000  bonds.  Up  to  Jan.  4 
no  date  had  been  set  for  the  election. 

Pocahontas,  Pocahontas  County,  Iowa. — Bonds  Voted. — 
The  issuance  of  $14,000  bonds  was  authorized  by  a  vote  of 
93  to  60  at  an  election  held  Dec.  7  1909. 

Pontotoc  County  (P.  O.  Ada),  Okla.— Bond  Sale. — This 
county,  we  are  advised  under  date  of  Jan.  15,  has  sold  $18,- 
000  bonds. 

Portland  School  District  No.  1  (P.  O.  Portland),  Multno- 
mah County,  Ore. — Bond  Election  Proposed. — Speaking  of 
the  reports  that  this  district  proposed  to  issue  bonds,  the 
Clerk  informs  us  under  date  of  Jan.  7  that  "the  matter  has 
been  recommended  to  the  district  by  the  Board  of  Directors 
and  a  special  election  has  been  requested  by  the  required 
number  of  legal  school  voters,"  but  that  nothing  further  has 
yet  been  done. 

Portsmouth,  Scioto  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  15  by  Wm.  N.  Gable- 
man,  City  Auditor,  for  $9,000  4%  coupon  fire-department- 
building  and  equipment  bonds. 

Denomination  $500.  Date  Feb.  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  $3,000  on  Feb.  1  in  each  of  the  years 
1914,  1915  and  1916.  Certified  check  for  2%  of  bonds  bid  for,  payable  to 
the  City  Auditor,  is  required. 

Quincy,  Mass. — Temporary  Loan. — A  loan  of  $50,000,  due 
Nov.  21  1910,  was  negotiated  on  Jan.  20,  it  is  stated,  with 
C.  D.  Parker  at  3.79%  discount  and  a  premium  of  12  cents. 

Randolph  School  District,  Orange  County,  Cal. — Bond 
Election. — According  to  reports  a  proposition  to  issue  $6,000 
bonds  will  be  submitted  to  a  vote  of  the  people  on  Jan.  29. 

Rainier,  Ore. — Bond  Offering. — Reports  state  that  propos- 
als will  be  received  until  8p.m.  Jan.  24  by  J.  B.  E.  Bourne, 
Clerk  of  the  Common  Council,  for  $5,600  6%  street-improve- 
ment and  sewer  bonds. 

Denominations  $100,  $200  and  $500.  Date  Feb.  1  1910.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Maturity  Feb.  1  1920,  sub- 
ject to  call  after  Feb.  1  1911.  Certified  check  for  5%  of  bonds  bid  for  is 
required . 

Randolph  County  (P.  O.  Huntsville),  Mo. — Bond  Sale. — 
On  Jan.  10  the  $25,000  5%  7-year  coupon  jail-construction 
bonds  described  in  V.  89,  p.  1557,  were  disposed  of  to  Whit- 
aker  &  Co.  of  St.  Louis  at  104.504  and  accrued  interest — a 
basis  of  about  4.25%.  There  were  21  other  bidders.  Total 
debt,  this  issue.     Assessed  valuation  for  1907,  $10,144,857. 

Ravenden  Springs  Special  School  District  (P.  O.  Raven- 
den  Springs),  Randolph  County,  Ark. — Bonds  Authorized. — 
This  district  has  authorized  the  issuance  of  $5,000  6%  school- 
house-building  bonds; 

Denomination  $500.  Interest  payable  in  Ravenden  Springs.  Maturity 
$500  yearly  on  Jan.  1  from  1912  to  1921  inclusive.  The  district  has  no 
debt  at  present. 

Ridgway  Township  (P.O.  Ridgway),  Gallatin  County,  111. 

— Bond  Sale. — The  Gallatin  County  Bank  of  Ridgway  pur- 
chased on  Dec.  28  1909  $6,000  5%  hard-road-construction 
bonds  at  par. 

Denomination  $3,000.  Date  Nov.  1  1909.  Interest  June  1.  Maturity 
$3,000  on  June  1  in  each  of  the  years  1911  and  1912. 

Riverside,  Riverside  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  9:15  a.  m.  Feb.  8  by  N.  A. 
Jacobs,  City  Clerk,  for  $115,000  4J^%  city-hall-construction 
and  fire-protection  bonds  mentioned  in  V.  89,  p.  1688. 

Denomination  $500.  Date  Dec.  1  1909.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  $5,000  yearly  on  Dec.  1  from  1910  to 
1932  inclusive.  Certified  check  on  a  Los  Angeles  or  Riverside  bank  for 
2%  of  the  bonds  bid  for,  payable  to  the  City  Clerk,  is  required.  Bids  must 
be  made  upon  blanks  furnished  by  the  City  Clerk.  Purchaser  to  pay 
accrued  interest. 

Rochester,  N.  Y.—Note  Sale.— On  Jan.  20  $200,000  water- 
works notes  were  disposed  of  to  Goldman,  Sachs  &  Co.  of 
New  York  City  at  4.15%  interest  and  $5  premium.  The 
other  bidders  were: 

Bond  &  Goodwin,  New  York. 4H%  interest  and  $22  premium 

Koutze   Bros.,   New   York 4H%  interest 

W.   N.   Coler   &   Co.,    New   York 4J^%  interest 

First  Trust  &  Savings  Bank,  Chicago ._4H%  interest 

Alliance   Bank,    Rochester 4)4%  interest 

A.  G.  Moore,  Rochester 5%  interest 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 
Jan.  28  by  Chas.  F.  Pond,  City  Comptroller,  for  $549,000 
water-works-improvement  notes.  They  will  be  payable  six 
months  from  Feb.  1  1910  at  the  Union  Trust  Co.  in  New 
York  City.  Bidder  to  designate  denomination  of  notes  and 
rate  of  interest  desired. 

Rocky  Ford,  Otero  County,  Col. — Bond  Sale. — An  issue 
of  $50,000  6%  10-15-year  (optional)  coupon  bonds  has  been 
sold. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  office  of  Kountze  Bros,  in  New  York  City. 


St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  29  by  George 
Schroeder,  Village  Clerk,  for  $9,210  5%  coupon  Murray 
Road  improvement  assessment  bonds.  Authority,  Section 
95,  Municipal  Code.  Denomination  $921.  Date  Nov.  26 
1909.  Interest  annually  at  the  Citizens'  Bank  of  St.  Ber- 
nard. Maturity  $921  yearly  on  Nov.  26  from  1910  to  1919 
inclusive.  Bonds  are  free  from  all  taxes.  Purchaser  to 
pay  accrued  interest.  The  amount  of  bonds  to  be  sold  is 
subject  to  reduction  by  any  cash  payments  of  assessments 
received  prior  to  the  date  of  sale. 

St.  Lucie  County  (P.  O.  Fort  Pierce),  Fla. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Feb.  7  by  the  Board 
of  County  Commissioners,  J.  E.  Fultz,  Clerk,  for  the  $200,- 
000  5%  gold  coupon  road  bonds  mentioned  in  V.  90,  p.  63. 

Authority,  vote  of  234  "for"  to  152  "against"  at  election  held  Dec.  1  1909, 
also  an  Act  of  the  State  Legislature  approved  May  26  1909.  Denomina- 
tion $100  to  $1,000,  to  suit  purchaser.  Date  Feb.  7  1910.  Interest  semi- 
annually at  Port  Pierce.  Maturity  on  Feb.  7  as  follows:  $20,000  in  1920, 
$30,000  in  1925,  $40,000  in  1930,  $50,000  in  1935  and  $60,000  in  1940. 
Official  circular  states  that  there  is  no  litigation  or  controversy,  pending  or 
threatened,  concerning  the  validity  of  these  bonds. 

Salt  Lake  City  School  District  (P.  O.  Salt  Lake  City), 

Utah. — Bond  Election. — A  proposition  to  issue  $700,000  4% 
20-year  bonds  will  be  submitted  to  a  vote  of  the  people  on 
Jan.  29.  This  election  will  take  the  place  of  one  which  was 
to  have  been  held  Jan.  8  to  vote  on  the  question  of  issuing 
the  $500,000  school-building  bonds  mentioned  in  V.  89, 
p.  1371. 

Sandstone  Independent  School  District  No.  5  (P.  O.  Sand- 
stone), Pine  County,  Minn. — Bonds  Voted. — The  election 
held  Jan.  10  resulted  in  a  vote  of  127  to  9  in  favor  of  the 
proposition  to  issue  the  $26,000  4%  school-building  and  fur- 
nishing bonds  mentioned  in  V.  90,  p.  127.  It  is  expected  to 
sell  these  securities  to  the  State  of  Minnesota. 

Sandusky,  Ohio.— Bond  Sale. — On  Jan.  17  the  $4,000  4% 
coupon  Warren  Street  sewer-assessment  bonds  described  in 
V.  89,  p.  1688,  were  .sold  to  the  Third  National  Exchange 
Bank  of  Sandusky  at  100.125.  Maturity  $1,500  in  each  of 
the  years  1910  and  1911  and  $1,000  in  1912. 

Bonds  Not  Sold. — No  disposal  was  made  of  the  $500  4% 
lateral-sewer  coupon  assessment  bonds  also  offered  on  Jan.  17. 

Sanford,  Orange  County,  Fla. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  8  for  $80,000  street-paving 
$20,000  school  and  $20,000  refunding  6%  coupon  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  National  Park  Bank  in  New  York  City.  Maturity  20  years.  J.  C. 
Higgins,  S.  O.  Chase  and  Geo.  H.  Fernald  are  the  bond  trustees.  Bonded 
debt,  including  these  issues,  $165,000.  Floating  debt,  $44,272.  Assessed 
valuation,  $1,838,697. 

San  Francisco,  Cal. — Result  of  Water  Bond  Election. — 
Returns  from  the  water  bond  election  held  in  this  city  on 
Jan.  14  show  that  a  favorable  vote  was  cast  on  the  proposi- 
tion to  issue  $45,000,000  bends  for  the  construction  of  a 
municipal  water  system  with  source  at  Lake  Eleanor  in  the 
Sierra  Nevada  Mountains.  The  alternate  proposition  to 
issue  $35,000,000  bonds  for  the  purchase  of  the  system  of  the 
Spring  Valley  Water  Co.  failed  to  receive  the  necessary  two- 
thirds  majority.     The  vote  is  reported  as  follows: 

Proposition  No.  1. — To  issue  $45,000,000  bonds  for  the  construction  of  a 
municipal  water  system.  "For,"  32,876;  "against,"  1,607.  Necessary 
to  carry,  23,293. 

Proposition  No.  2. — To  issue  $35,000,000  bonds  for  the  purchase  of  the 
system  of  the  Spring  Valley  Water  Co.  "For,"  22,059;  "against,"  11,724. 
Necessary  to  carry,  23,293.     See  V.  90,  p.  64. 

San  Jacinto  High  School  District  (P.  O.  San  Jacinto), 
Riverside  County,  Cal. — Bonds  Voted. — The  election  held 
Jan.  11  resulted  in  favor  of  the  proposition  to  issue  the  $25,- 
000  5%  high-school-building  and  equipping  bonds  mentioned 
in  V.  90,  p.  127.  Maturity  part  yearly  after  10  years.  The 
vote  was  40  "for"  to  6  "against." 

Sarpy  County  School  District  No.  37,  Neb. — Bond  Sale. — 
An  issue  of  $3,000  4^%  bonds  was  sold  on  Dec.  8  1909  to  the 
State  Permanent  School  Fund  at  par. 

Date  Sept.  1  1909.  Interest  annually  at  the  County  Treasurer's  office. 
Maturity  Sept.  1  1923,  subject  to  call  after  Sept.  1  1920. 

Scurry  County  Common  School  District  No.  13,  Tex. — 
Bond  Sale. — This  district  has  accepted  a  bid  of  par  and  ac- 
crued interest ,  submitted  by  the  State  Permanent  School 
Fund,  for  $5,000  5%  5-40-year  (optional)  bonds,  registered 
on  Jan.  6  by  the  State  Comptroller. 

Seattle  School  District  No.  1,  King  County,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  Feb.  1 
by  Matt  H.  Gormley,  County  Treasurer  (P.  O.  Seattle),  for 
$500,000  coupon  bonds  at  not  exceeding  6%  interest. 

Denomination  $1,000.  Date  March  1  1910.  Interest  semi-annually  at 
the  State  fiscal  agency  in  New  York  City  or  at  the  County  Treasurer's 
office,  at  option  of  purchaser.  Maturity  $25  000  yearly  from  1911  to  1930 
Inclusive.  Certified  check  for  1%  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  is  required.  Purchaser  to  pay  accrued  Interest.  Bids  are 
requested  as  follows  First,  the  entire  issue  to  be  delivered  March  1;  and 
second,  $200,000  on  March  1  and  $100,000  on  May  1,  July  1  and  Sept.  1, 
deliveries  to  be  in  numerical  order. 

Shadyside  Special  School  District  (P.  O.  Shadyside),  Bel- 
mont County,  Ohio. — Bond  Sale. — The  $10,000  5%  coupon 
funding  bonds  described  in  V.  90,  p.  128,  were  awarded  on 
Jan.  10  to  the  First  National  Bank  of  Bcllaire  at  101.51  and 
accrued  interest.     The  following  bids  were  also  received: 

New  First  Nat.  Bk.,  Colum. .$10,148 
First  Nat.  Bank,  Cleveland..  10,136 
Tlllotson  &  WolcottCo.,  Clev.  10,133 

Weil,  Roth  &Co.,Clncin 10,126 

Sec.  Sav.  Bk.&Tr.Co.,  Toledo  10,112 


Maturity  $5,000  on  Jan.  15  in  1912  and  in  1913. 


First  Nat.  Bk.,  Barnesvillo. .$10,101 
Farmers'  &   Merchants'   Nat. 

Bank,  Bellaire 10,010 

Barto  Scott  &  Co.,  Colum...   10,007 
W.  R.  Todd  &  Co.,  Clncln...    10,000 
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South  My  ton  Bench  Irrigation  District  (P.  O.  My  ton), 
Wasatch  County,  Utah. — Bonds  Not  to  Be  Re-Offered  at 
Present. —  We  are  advised  that  the  $100,000  coupon  irriga- 
tion bonds  offered  without  success  on  Aug.  19  1909  (V.  89, 
p.  1026),  "will  probably  not  be  placed  on  sale  again  before 
some  time  in  1911." 

South  Omaha  School  District  (P.  O.  South  Omaha), 
Douglas  County,  Neb. — BondSale. — Fourteen  bids  were  sub- 
mitted for  an  issue  of  $60,000  5%  20-year  school-building 
and  site-purchase  bonds,  offered  on  Jan.  17.  The  two 
highest  of  these  were  the  Thos.  J.  Bolgcr  Co.  of  Chicago, 
Who  offered  $63,630,  and  Woodin,  McNear  &  Moore  of  Chi- 
cago, who  bid  $63,468  75.  These  bonds  were  voted  (V.  89, 
p.  1557)  on  Nov.  2  1909. 

Sparta,  Tenn. — Description  of  Bonds. — The  $30,000  rail- 
road-aid bonds  voted  on  Dec.  31  1909  (V.  90,  p.  128),  carry 
5%  interest  and  mature  in  20  years.  We  are  advised  that 
they  will  be  delivered  to  the  railroad  company. 

Spottsylvania  County  (P.  O.  Spottsylvania) ,  Va. — Bond 
Offering. — At  12  m.  on  March  7  this  county  will  sell  at  auction 
$20,000  Courtland  District  and  $20,000  Chancelor  District 
4/^%  coupon  highway-improvement  bonds. 

Denomination  S100  and  $500.  Interest  annually  at  the  County  Treas- 
urer's office.  Maturity  30  years,  subject  to  call  after  March  7  1915. 
T.  A.  Harris  is  Clerk. 

Spring  Creek  Drainage  District  (P.  O.  Joliet),  Will 
County,  111. — Price  Paid  for  Bonds. — We  are  informed  that 
the  $21,530  70  6%  improvement  bonds  disposed  of  on  Jan. 
3  to  local  investors  brought  100.25.     See  V.  90,  p.  182. 

Denominations  $100  and  $500.  Date  Jan.  3  1910.  Interest  annually 
on  Aug.  3.     Maturity  one-tenth  yearly  on  Aug.  3  from  1910  to  1919  inclusive 

Steubenville ,  Jefferson  County,  Ohio. — Bond  Sale. — The 
$1,050  5%  5-year  Railroad  Ave.  bonds,  dated  Dec.  1  1909, 
offered  on  Jan.  12  and  described  in  V.  89,  p.  1689,  were 
awarded  to  the  Cleveland  Trust  Co.  at  104.25  and  accrued 
interest.     Following  are  the  bids  received: 


Cleveland  Trust  Co.,  Cleve_$l,091  63 
Nat.  Ex.  Bk.,  Steubenville.  1,085  00 
Weil,  Roth  &  Co.,  Cin 1,073  00 


Ohio  Sav.  &  Trust  Co.,  Tol. $1,068  00 
Union  Dep.  Bk.,  Steubenv.   1,050  00 


Bonds  Not  Sold.— The  $12,500  5%  2-11-year  (optional) 
La  Belle  View  Boulevard  bonds  also  offered  on  Jan.  12  (V.  89, 
p.  1689)  were  not  sold.     Date  Sept.  1  1909. 


Stonewall  County  (P.  O.  Aspermont),  Tex. — Bonds  Is- 
sued.— We  are  informed  under  date  of  Jan.  13  that  the  $30,- 
000  4%  road  and  bridge  bonds  voted  in  Oct.  1909  (V.  89, 
p.  1103)  have  been  issued  and  are  now  in  the  hands  of  the 
Attorney-General  awaiting  his  approval. 

Bond  Election. — Propositions  to  issue  5%  court-house  and 
jail  bonds  will  be  voted  upon  Feb.  5.  These  securities,  if 
authorized,  will  take  the  place  of  the  $50,000  court-house 
and  jail  bonds  voted  (V.  89,  p.  1103)  in  Oct.  1909.  The 
Attorney-General  would  not  approve  the  issue,  it  having  been 
voted  on  as  one  proposition,  while  the  proceeds  were  for  two 
separate  purposes. 

Superior,  Wis. — Bond  Sale.— On  Jan.  15  the  $100,000 
43^%  20-year  gold  coupon  high-school-building  bonds  de- 
scribed in  V.  90,  p.  128,  were  awarded  to  the  Security  Trust 
Co.  of  St.  Paul  at  100.6105  and  accrued  interest.  Bids 
were  also  received  from  Farson,  Son  &  Co.,  the  Thos.  J. 
Bolger  Co.  and  the  Farwell  Trust  Co.,  all  of  Chicago,  the 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis  and  the  Com- 
mercial investment  Co.  of  Duluth. 

Temple,  Bell  County,  Tex. — Bond  Election.— An  election 
will  be  held  Feb.  10,  it  is  stated,  to  vote  upon  a  proposition 
to  issue  $100,000  high-school  bonds. 

Terrell,  Kaufman  County,  Tex. — Bond  Sale. — Arrange- 
ments have  been  made  with  the  State  School  Fund  for  the 
sale  of  the  $10,000  5%  10-40-year  (optional)  electric-light 
and  water-works-improvement  bonds  voted  (V.  89,  p.  1498) 
on  Nov.  23  1909.  We  are  informed  that  the  bonds  will  be 
issued  as  "soon  as  the  printers  can  get  them  ready." 

Toledo,  Ohio. — Bonds  Authorized. — The  City  Council  has 
passed  ordinances  providing  for  the  issuance  of  the  following 
5%  coupon  street-improvement  assessment  bonds: 

$4,317  17  Caledonia  St.  bonds.  Denomination  $450,  except  one  bond  of 
$267  17.  Date  Nov.  28  1909.  Maturity  $267  17  on  March  28 
1911  and  $450  each  six  months  from  Sept.  28  1911  to  Sept.  28 
1915  inclusve. 
3,778  48  Craig  St.  bonds.  Denomination  $390,  except  one  bond  of 
$268  48.  Date  Nov.  25  1909.  Maturity  $268  on  March  25 
1911  and  $390  each  six  months  from  Sept.  25  1911  to  Sept.  25 
1915  inclusive. 
2,942  90  Hawley  St.  bonds.  Denomination  $300,  except  one  bond  of 
$242  90.  Date  Nov.  15  1909.  Maturity  $242  90  on  March  15 
1911  and  $300  each  six  months  from  Sept.  15  1911  to  Sept.  15 
1915  inclusive. 
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SI  00,000 
CITY   OF   MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  FEB.  10,  1910,  AT  2  O'CLOCK 
P.  M.,  for  the  whole  or  any  part  of  One  Hundred 
Thousand  ($100,000  00)  Dollars  of  Grade  School 
bonds,  dated  January  1,  1910,  and  payable  Jan.  1. 
1940. 

Bonds  to  bear  interest  at  the  rate  of  four 
(4)  per  cant  per  annum,  payable  July  1st  and 
January  1st. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist,  Citv  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN,  City  Comptroller, 
Minneapolis,  Minn. 


840,000 

City  of  Martinsburg,  West  Virginia 

Five   per  cent  Thirty-four   Year   Muni- 
cipal Bonds  for  Extension  of  Present 
System  of  Water  Works.     Bonds 
Redeemable  after  Twenty  Years 

The  Commissioners  of  the  Water  Works  Ex- 
tension Fund  will  accept  bids,  either  for  a  whole 
or  for  a  part  of  the  Issue  up  to  twelve  o'clock 
noon  on  February  7th,  1910,  at  which  time  the 
bids  will  be  closed.  Payment  of  principal  and 
interest  provided  for  by  a  special  bond  levy,  au- 
thorized to  be  leved  each  year  until  the  bonds  are 
fully  liquidated.  The  proceeds  from  the  sale  of 
the  bonds  will  be  used  to  extend  the  present  sys- 
tem of  water  works  to  new  territory  recently 
added  to  the  city.  For  circulars  address  P.  W. 
Leiter,  Recorder,  Martinsburg,  W.  Va. 

F.  S.   EMMERT,  Chairman, 
E.   R.   SIGLER, 

G.  W.   McKOWN, 
Commissioners   of   the   Water  Works 

Extension  Fund. 
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$45,000 
Union  Free  School  Dist.  No.  I, 

Town  of  Hamburg,  Erie  Co.,  N.  Y. 
4%    BONDS 

Notice  is  hereby  given  that  the  Board  of  Edu- 
cation of  Union  Free  School  District  No.  1  of  the 
Town  of  Hamburg,  County  of  Erie,  New  York, 
will  receive  sealed  proposals  at  the  office  of  the 
Clerk,  A.  L.  Stratemeier,  8  Bank  of  Hamburg 
Bldg.,  Hamburg,  N.  Y.,  until  7  o'clock  p.  m.  on 
the  7th  day  of  February  1910  for  the  purchase  of 
30  bonds  of  said  district  of  the  denomination  of 
Fifteen  Hundred  ($1,500)  Dollars  each,  numbered 
from  1  to  30  inclusive,  the  first  of  said  bonds  to 
fall  due  one  year  from  the  date  thereof  and  a  bond 
each  year  thereafter  until  all  of  said  bonds  are 
paid.  Said  bonds  to  bear  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  annually  on 
Jan.  1st  of  each  year  at  the  Hanover  National 
Bank  of  New  York  City  to  the  holder  thereof  in 
gold.  Said  bonds  will  not  be  sold  below  par  and 
will  be  dated  January  1st  1910. 

Bidders  will  be  required  to  deposit  with  their 
bids  in  cash,  by  certified  check  or  by  bank  draft. 
2  per  centum  of  the  amount  of  such  bonds  and 
pay  the  balance  with  accrued  interest  when  such 
bonds  are  delivered.  The  Board  reserves  the 
right  to  reject  any  and  all  bids. 

Dated  January  18th  1910  at  Hamburg,  N.  Y. 
SMITH  F.  COLVIN, 

President  of  the  Board  of  Education  of  Union 
Free  School  Dist.  No.  1  of  the  Town  of 
Hamburg,  N.  Y. 

A.  L.  STRATEMEIER, 

Clerk  of  the  Board  of  Education  of  Union 
Free  School  Dist.  No.  1  of  the  Town  of 
Hamburg,  N.  Y. 


HUNT,  SALTONSULL  £  CO., 

Members  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 


BLACKSTAFF   &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


NEW  LOANS. 


SI8.000 
TOWN   OF  HUNTINGTON, 

Suffolk  County,  N.  Y. 
ROAD  IMPROVEMENT  BONDS 

Sealed  proposals  for  an  issue  of  $18,000  of  road 
improvement  bonds  of  the  Town  of  Huntington, 
County  of  Suffolk  and  State  of  New  York,  will  be 
received  by  the  Supervisor  and  Town  Board  of 
that  Town  until  January  27th,  1910,  at  two 
o'clock  in  the  afternoon  of  that  day. 

These  bonds  are  issued  in  accordance  with  a 
resolution  of  the  Board  of  Supervisors  of  the 
County  of  Suffolk,  adopted  by  said  Board  on  the 
15th  day  of  December,  1909,  in  pursuance  of  au- 
thority conferred  by  Section  142  of  the  Highway 
Law  of  the  State  of  New  York,  and  will  be  issued 
in  a  series  of  eighteen  bonds  of  the  denomination  of 
$1,000,  each  bearing  date  March  1st,  1910,  bearing 
interest  at  5%  per  annum,  payable  semi-annually 
on  the  first  days  of  September  and  March  in  each 
year. 

Numbers  one  (1)  and  two  (2)  payable  March  1st, 
1911,  and  a  like  number  in  consecutive  order  In 
each  year  thereafter  until  the  indebtedness  is  fully 
paid.  Principal  and  interest  payable  at  the  office 
of  the  Supervisor  of  the  Town  of  Huntington, 
Suffolk  County,  N.  Y. 

Each  bid  must  be  accompanied  by  a  certified 
check  for  the  sum  of  $500,  payable  to  the  order 
of  the  Supervisor  of  the  Town  of  Huntington, 
Suffolk  County,  New  York,  to  be  forfeited  by  the 
successful  bidder  If  he  fails  to  complete  his  con- 
tract. Checks  of  unsuccessful  bidders  will  be  re- 
turned to  them.  The  town  reserves  the  right  to 
reject  any  and  all  bids  and  the  bonds  are  to  be 
delivered  at  the  office  of  the  Supervisor  of  said 
Town  on  March  1st,  1910. 

Proposals  to  be  endorsed  on  the  outside  "Town 
of  Huntington  Road  Improvement  Bonds"  and 
to  be  addressed  to  "Edward  S.  Ireland,  Super- 
visor, Huntington,  Suffolk  County,  N.  Y." 

Dated  Huntington,  N.  Y.,  January  10th,  1910. 
EDWARD  S.  IRELAND,  Supervisor. 

STANTON   E.  SAMMIS,  Town  Clerk. 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 

ESTABLISHED  1885 

H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Bldg.,  Chicago 

CITY,  COUNTY  "ROMnQ 

AND  SCHOOL    DUllUO 
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2, IK>1  47  Maplewood  Ave.  Ponds.  Denomination  $300  except  one  bond  of 
$2.r>l  17.  Date  Nov.  .TO  1909.  Maturity  $251  47  on  Mareii  30 
1911  and  $300  each  six  months  from  Sept.  30  1911  to  Sept.  30 
1915  Inclusive. 

2,079  58  Kent  Place  bonds.  Denomination  $275,  except  one  bond  of 
$204  58.  Date  Deo.  6  1009.  Maturity  $20158  on  March  6 
1911  and  $275  each  six  months  from  Sept.  0  1911  to  Sept.  G 
11)1  5  Inclusive. 

3,909  54  Woodruir  Ave.  No.  10  bonds.      Denomination  $100  except  one 
bond   of   $309  54.      Date   Nov.   30    1909.      Maturity   $309  54    on 
March  30  1911  and  $100  each  six  months  from  Sept.  30  1911  to 
Sept.  30   1915  Inclusive. 
Interest  semi-annually  at  the  Northern  National  Bank  of  Toledo. 

Toronto,  Jefferson  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  in.  Jan.  25  by  D.  O.  Ault, 
Village  Clerk,  for  $8,000  4%  refunding  bonds. 

Authority,    Section    2701,    Revised    Statutes.     Denomination    $1,000. 
Date  Jan.   1   1910.      Interest  semi  annual.      Maturity  20    years.      Ci 
check  for  3%   of  bonds  bid   for,   payable   to  the   Village  Treasurer,  Is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

Trafford  City,  Westmoreland  County,  Pa. — Description 
of  Bonds.— We  are  advised  that  the  $10,000  5%  school  bonds 
awarded  on  Jan.  3  to  J.S.&W.S.  Kuhnlnc.of  Pittsburgh 
(V.  90,  p.  129)  are  dated  Jan.  1  1910. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $1,000  yearly 
on  Jan.  1  from  1920  to  1929  inclusive.  . 

Troy,  N.  T.— Bond  Sale.— On  Jan.  15  the  $80,000  4^% 
1-20-year  (serial)  registered  public-improvement  bonds  of 
1908  described  in  V.  90,  p.  182,  were  sold  to  J.  J.  Hart  of 
Albany  at  103.4  I  —a  basis  of  about  4.098%.  The  following 
bids  were  received: 


J.  J.  Hart,  Albany 103.41 

R.  L.  Day  &  Co.,  N.  V 103.261 

O'Connor  &  Kaliler,  N.  V  ..103.197 
A.  B.  Leach  &  Co.,  N.  Y. ..103.0725 


Lawrence  Barnum  &Co.,N.Y  103.07 
N.  \V.  Ilalsey  &  Co.,  N.  Y... 102.77 
Blodget,  Merritt  &  Co.,  Bos.,11 
Troy  Savings  Hank,  Troy 102.10 


Bonds  Not  Sold. — No  sale  was  made  of  the  $158,372  4% 
1-20-year  (serial)  registered  public-improvement  bonds,  also 
offered  on  the  same  day.  Bids  for  both  issues  were  received 
from  Kountze  Bros,  of  New  York  City,  who  offered  $240,- 
249  44,  and  Blodgct,  Merritt  &  Co.  of  Boston,  who  bid 
$239,087  12. 

Uniontown  School  District  (P.  O.  Uniontown),  Fayette 
County,  Pa. — Bond  Election.— A  proposition  to  issue  $125,- 
000  high-school-building  and  site  bonds  will  be  submitted 
to  a  vote  of  the  people  on  Feb.  15. 

Ventnor  City  (P.  O.  Atlantic  City),  N.  J.— Bond  Sale  — 
On  Jan.  5  the  $15,000  5%  20-year  coupon  fire  bonds  dated 


Dec.  31  1909  were  disposed  of  to  the  Sinking  Fund  Com- 
missioners at  par  and  accrued  interest. 

Bonds  Not  Sold. — No  award  was  made  of  the  $25,000  5% 
water  and  sewer-extension  bonds  also  offered  on  Jan.  5. 

Proposals  for  both  issues  were  at  first  asked  until  Dec.  29 
1909.  See  V.  89,  p.  1689.  The  sale  was  postponed  on  that 
day,  however,  until  Jan.  5. 

Wabaunsee'County  (P.  O.  Alma),  Kan. — Bond  Sale. — The 
successful  and  only  proposal  received  on  Jan.  13  for  the 
$80,000  434%  1-16-year  (serial)  railroad-refunding  bonds 
described  in  V.  90,  p.  129,  was  one  at  par  submitted  by  the 
Society  for  Savings  in  Cleveland. 

Washington,  Pa. — -Bond  Sale. — The  Real  Estate  Trust 
Co.  of  Washington  recently  purchased  the  $10,000  5%  Dunn 
Avenue  crossing-improvement  (borough's  portion)  bonds, 
described  in  V.  90,  p.  129. 

Waxahatchie ,  Ellis  County,  Tex. — Bonds  Registered. — The 
•517,000  5%  1-34-year  (serial)  water-works  bonds  voted  on 
Oct.  12  1909  (V.  89,  p.  1372)  were  registered  on  Jan.  10  by 
the  State  Comptroller. 

West    Chester    School    District    (P.    O.    West    Chester), 

Chester  County,  Pa. — Bonds  Authorized. — This  district  has 

authorized  the  issuance  of  $30,000  4%  coupon  school-building 

and  equipping  bonds. 

Denominations  $500  and  $1,000.  Date  Dec.  17  1909.  Interest  in  April 
and  October  at  the  Farmers'  &  Mechanics'  Trust  Co.  in  West  Chester. 
Maturity  Oct.  1  1939,  subject  to  call  after  April  1  1910.  Bonds  are  exempt 
from  all  taxes. 

Wharton  County  Independent  School  District  No.  1,  Tex. 

— Bond  Offering. — Proposals  will  be  received  at  any  time  for 

the  $12,000  5%  bonds  registered  by  the  State  Comptroller 

(V.  89,  p.  952)  on  Sept.  16  1909. 

Denomination  $1,000.  Date  June  1  1909.  Interest  annual.  Maturity 
June  1  1929,  subject  to  call  after  June  1  1919.  I.  L.  Candler  "is  Superin- 
tendent of  City  Schools  and  Frank  15.  May  is  President  Board  of  Trustees. 

White  County  (P.  O.  Monticello),  Ind.— Bonds  Not  Sold. — 
We  tire  advised  that  no  award  has  yet  been  made  of  the 
$8,200  4J^%  coupon  road  bonds  mentioned  in  V.  89,  p.  1559. 

Wild  Cat  Township,  Elk  County,  Kans. — Bond  Sale. — 
An  issue  of  $4,000  5%  refunding  bonds  was  disposed  of  last 
month  to  the  State  of  Kansas  at  par.     Date  Sept.  1  1909. 


NEW  LOANS. 

SI  ,000,000 


STATE  OF  MARYLAND 

TREASURY  DEPARTMENT. 

Annapolis,  January  3rd,  1910. 
THE  STATE  ROADS  LOAN. 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  Series  "C"  of  the  said  Loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1910,  bear  interest  from  said  date  at  the 
rate  of  Three  and  One  Half  Per  Centum  per 
annum,  payable  semi-annually  on  the  first  day  of 
August  and  February  in  each  and  every  year, 
and  the  principal  will  be  redeemable  at  the 
pleasure  of  the  State  after  the  first  day  of  Febru- 
ary In  the  year  1920,  and  the  whole  debt  will  be 
payable  on  the  first  day  of  February,  1925. 
The  debt  is  exempted  from  State,  county  and 
municipal  taxation  and  will  be  Issued  In  bond 
form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to 
the  Treasurer  of  the  State,  at  Annapolis,  ON  OH 
BEFORE  12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY.  1910,  and  must  have 
endorsed  on  the  back  of  the  envelope  "Proposals 
for  the  State  Roads  Loan."  Each  bid  must  be 
accompanied  with  a  certified  check  on  some 
responsible  banking  institution  for  10  per  cent 
of  the  amount  of  such  bid,  and  the  same  will  be 
opened  In  the  office  of  the  State  Treasurer,  in 
the  City  of  Annapolis,  at  12  o'clock  noon,  Febru- 
ary 1st,  1910,  in  the  presence  of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  Invited,  may  be  awarded  by  said  Gov- 
ernor, Comptroller  of  the  Treasury  and  Treasurer, 
or  a  majority  of  them,  to  the  highest  responsible 
bidder  or  bidders  for  cash;  and  when  two  or  more 
bidders  have  made  the  same  bid,  which  bids  are 
the  highest,  and  if  the  amounts  so  bid  for  by  the 
highest  responsible  bidders  are  in  excess  of  the 
whole  amount  of  the  said  bonds  so  offered  for 
sale,  then  such  bonds  may  be  awarded  to  such 
highest  responsible  bidders  bidding  the  same  price 
In  the  proportion  which  the  amount  each  has  bid 
for  bears  to  the  whole  amount  of  said  bonds  so 
offered  for  sale. 

These  bonds  will  be  issued  In  the  denomination 
of  $1 ,000  and  subject  to  registration  as  to  prlnclpa 
and  no  bid  for  less  than  par  will  be  accepted. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
AUSTIN   L.   CROTHERS, 

Governor. 
J.  W.   HERING. 

Comptroller  of  the  Treasury. 
MURRAY   VANDIVER. 

Treasurer. 


Blodget,   Merritt  &   Co. 

BANKERS 

00  STATE  STREET,  BOSTON 
30  FINE  STREET,  NEW  YORK 

STATE,  CITY  ft  RAILROAD   BONDS 


NEW  LOANS. 


$200,000 

The  City  of   Seattle,   Wash. 

General  Municipal  Light  Extension 
Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  on  Saturday, 
January  29.  1910,  for  the  purchase  of  $200,000 
General  Municipal  Light  Extension  Bonds,  being 
a  portion  of  the  $800,000  voted  at  the  special 
election  held  In  the  City  of  Seattle  on  the  29th  day 
of  December,  1908,  under  and  by  virtue  of  Ordi- 
nance No.  19605. 

Said  bonds  to  be  issued  In  denominations  of 
$1 ,000  each  and  to  bear  date  as  of  the  date  of  their 
actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one- 
half  (4  Yi)  per  cent  per  annum,  interest  payable 
semi-annually,  and  interest  coupons  for  the  pay- 
ment of  such  interest  semi-annually  will  be  attached 
to  said  bonds.  Both  principal  and  interest  pay- 
able at  the  tiscal  agency  of  the  State  of  Washington 
in   New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate,  or  by  offers  of 
premium  on  said  bonds  at  a  rate  lower  than  the 
stated    maximum     rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $7,500,  which  will  be 
returned  If  the  bid  is  not  accepted.  If  accepted, 
the  amount  of  the  cheek  will  be  applied  upon  the 
purchase  price  of  the  bonds,  or  if  bid  be  not  com- 
plied with  the  check  shall  be  forfeited  to  the  City 
of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  January  29,  1910,  at 
twelve  (12)  o'clock  noon. 

The  right  Is  reserved  to  reject  any  or  all  bids 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Washington,  December  23,  1909. 
H.  W.  CARROLL, 
City  Comptroller  and  ex-offlcio  City  Clerk. 
Date  of  first  publication  December  25,  1909. 


BANKERS 

Municipal  and  Seasoned 

Corporation  Bonds 

FREE  OP  TAX 
421  CHBSTNUT  ST..        PHILADELPHIA.  PA 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL  STREET,   NEW  YORK 


NEW  LOANS. 

$500,000 

The  City  of   Seattle,   Wash. 

General  Park  Bonds. 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  on  Saturday, 
January  29,  1910,  for  the  purchase  of  $500,000 
General  Park  Bonds  of  the  City  of  Seattle,  being 
the  remainder  of  the  $1 ,000,000  voted  at  the  special 
election  held  in  the  City  of  Seattle  on  the  29th  day 
of  December,  1908,  under  and  by  virtue  of  Ordi- 
nance No.   19606. 

Said  bonds  to  be  Issued  In  denominations  of 
$1 ,000  each  and  to  bear  date  as  of  the  date  of  their 
actual  Issuance  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  Yi)  per  cent  per  annum,  interest  payable  semi- 
annually, and  Interest  coupons  for  the  payment  of 
such  Interest  semi-annually  will  be  attached  to 
said  bonds.  Both  principal  and  interest  payable 
at  the  fiscal  agency  of  the  State  of  Washington  In 
New   York    City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate,  or  by  offers  of 
premium  on  said  bonds  at  a  rate  lower  than  the 
stated  maximum  rate.  Bids  must  be  accompanied 
by  a  certified  check  on  some  solvent  bank  In  the 
City  of  Seattle,  payable  to  the  undersigned,  for 
$12,500,  which  will  be  returned  if  the  bid  is  not 
accepted.  If  accepted,  the  amount  of  the  check 
will  be  applied  upon  the  purchase  price  of  the 
bonds,  or  if  bid  be  not  complied  with  check  shal 
be  forfeited  to  the  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City  Comp- 
troller on  Saturday,  January  29,  1910,  at  twelve 
(12)  o'clock  noon.  The  ri(flit  Is  reserved  to  reject 
any    or    all    bids.  -^ 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Washington,  December 23, 1909. 
H.   W.   CARROLL. 
City  Comptroller  and  cx-offlcio  City  Clerk. 
Date  of  first  publication  December  25,  1909. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  k  MATER, 

Mareentile  Library  Building 
OINOINftATI 


McCOY  &  COMPANY 

Formerly  MaoDonald,  MoOojr  A  Gm. 

Municipal  and 
Corporation  Bonds 
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Maturity  Sept.  1  1917,  subject  to  call  at  any  interest-paying 
period. 

Willcox  School  District  (P.  0.  Willcox),  Cochise  County, 
Ariz. — Bonds  Approved. — The  $7,500  6%  high-school- 
building  bonds  mentioned  in  V.  89,  p.  1689,  have  been 
approved  by  the  Board  of  County  Commissioners. 

Denomination  $750.  Interest  annual.  Maturity  $750  yearly  beginning 
eleven  years  from  date. 

Williamson  County  (P.  O.  Georgetown),  Tex. — Bond 
Election  Proposed. — According  to  reports,  petitions  are  being 
circulated  among  the  property-owners  of  Commissioners' 
Precinct  No.  4  requesting  the  County  Commissioners'  Court 
to  order  an  election  to  vote  on  the  question  of  issuing  $200,000 
5%  40-year  macadam-road  bonds. 

Williams  Union  High  School  District  (P.  O.  Williams), 
Colusa  County,  Cal. — No  Action  Yet  Taken. — We  are  advised 
under  date  of  Jan.  3  that  nothing  has  yet  been  done  looking 
towards  the  issuance  of  the  school-building  bonds  mention 
of  which  was  made  in  V.  89,  p.  1617. 

Wilmington  School  District  (P.  O.  Wilmington),  Del.— 
Bond  Offering. — Proposals  will  be  received  by  the  Board  of 
Education  until  8  p.  m.  Jan.  24  for  $20,000  4J^%  coupon 
school-building  and   equipment  bonds. 

Authority  Chapter  93,  Vol.  23,  Laws  of  Delaware,  as  amended  by  th 
1907  session  of  the  General  Assembly.  Denomination  $1,000.  Date  Feb.  1 
1910.  Interest  semi-annually  at  the  Union  National  Bank  of  Wilmington. 
Maturity  Feb.  1  1920.  Bids  must  be  made  upon  blanks  furnished  by  the 
Finance  Committee.  Bonds  will  be  certified  as  to  genuineness  by  the 
U.  S.  Mortgage  &  Trust  Co.  of  New  York  City,  and  their  legality  approved 
by  John  W.  Brady,  Solicitor  of  the  City  of  Wilmington.  Purchaser  must 
pay  for  bonds  on  Feb.  15.  Samuel  H.  Bayard  is  Chairman  of  the  Finance 
Committee. 

Winslow,  Navajo  County,  Ariz. — Bonds  Voted. — It  is  re- 
ported that  an  election  held  here  recently  resulted  in  favor 
of  a  proposition  to  issue  $40,000  sewer-construction  bonds. 
The  vote  was  53  "for"  to  20  "against." 

Winterset,  Madison  County,  Iowa. — Bond  Sale. — Geo.  M. 
Bechtel  &  Co..  of  Davenport  have  purchased  $60,000  4^% 
water-works  bonds  for  $61,577 — -the  price  thus  being  102.628. 

Denomination  $500.  Date  Jan.  2  1909.  Interest  semi-annual  Ma- 
turity 1929. 

Yakima  County  School  District  No.  88,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  Jan.  29 


by  Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima), 
for  $1,200  coupon  new  school-building  and  furnishing  bonds. 
Authority  Sections  117-119  Code  of  Public  Instruction,  Laws  of  1897, 
pages  357  et  seq.,  also  an  election  held  Nov.  20  1909.  Date  "day  of  Issue." 
Interest  (at  not  exceeding  6%)  payable  annually  at  the  County  Treasurer's 
office.     Maturity  20  years,  subject  to  call  after  5  years. 

Yallobusha  Swamp  Land  District  No.  1  (P.  O.  Pittsboro), 
Calhoun  County,  Miss. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  Feb.  7  by  N.  R.  Lamar,  Clerk  of  the 
Board  of  Supervisors,  for  $48,000  6%  coupon  drainage 
canal    bonds. 

Authority  Section  372  et  seq.,  Code  of  1906.  Denomination  $500.  Date 
Feb.  1  1910.  Interest  annual.  Maturity  $500  yearly  from  1911  to  1919 
inclusive,  $1,000  yearly  from  1920  to  1924  inclusive,  $1,500  yearly  from 
1925  to  1930  inclusive,  $2,500  yearly  from  1931  to  1935  inclusive,  $3,000 
in  each  of  the  years  1936  and  1937,  $3,500  in  each  of  the  years  1938  and 
1939  and  $4,000  in  1940.  Bonds  arc  exempt  from  all  taxes.  Certified 
check  for  $500,  payable  to  the  Clerk  of  the  Board  of  Supervisors,  is  re- 
quired. 

Canada,  its  Provinces  and  Municipalities. 

Assiniboia  (P.  O.  St.  Charles),  Man. — Debenture  Offering. 
— Proposals  will  be  received  up  to  and  including  Feb.  1  by 
Frank  Ness,  Secretary- Treasurer,  for  $3,493  34  5%  local- 
improvement  debentures,  due  part  yearly  for  7  years. 

Brandon,  Man. — Debentures  Proposed. — Reports  state 
that  this  city  will  shortly  be  on  the  market  with  three  issues 
of  debentures  aggregating  $30,000. 

Bruce  County  (P.  O.  Walkerton),  Ont. — Debenture  Offer- 
ing.— Proposals  will  be  received  until  12  m.  Jan.  26  by  P.  A. 
Malcomson,  County  Clerk,  for  the  $20,000  4  3^%  coupon 
bridge  debentures  mentioned  in  V.  90,  p.  183.  Maturity 
part  yearly  for  20  years. 

Calgary,  Alberta.— Debenture  Sale.— The  $688,000  30-year 
and  $896,200  20-year  4^%  debentures  offered  in  London 
on  Jan.  13  (V.  90,  p.  183)  were  disposed  of,  it  is  stated, 
at  103.50. 

Camrose,  Alta. — Debenture  Sale. — The  two  issues  of 
street-improvement  and  fire-protection  6%  coupon  deben- 
tures, aggregating  $6,000,  mentioned  in  V.  89,  p.  1618,  were 
awarded  on  Jan.  1  to  Wood,  Gundy  &  Co.  of  Toronto  at 
105.591  and  accrued  interest.  Following  are  the  bids  re- 
ceived: 


NEW  LOANS. 


SI  60,000 
City  of  Beaumont, Texas 

6%   BONDS 

Sealed  bids  will  be  received  by  the  City  Council 
of  the  City  of  Beaumont,  Texas,  from  JANUARY 
15TH,  1910,  to  MARCH  1ST,  1910,  at  10  a.  m., 
for  the  purchase  of  all,  or  any  part  of  $160,000 
bonds,   as   follows,   to- wit: 

$100,000  School  House  Building  and 

Repair  Bonds 
50,000  Sewerage  Bonds 
10,000  Street  Improvement  and 

Repair  Bonds 

All  of  said  bonds  being  of  the  denomination  of 
$1,000  each,  dated  December  1st,  1909,  maturing 
December  1st,  1949,  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  interest,  and  bearing  Interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  1st  day  of  June  and  1st  day  of 
December  of  each  year.  The  principal  and 
Interest  are  payable  in  lawful  money  of  the  United 
States  of  America,  at  the  office  of  the  City  Treas- 
urer, Beaumont,  Texas,  or  at  the  Hanover 
National  Bank,  New  York  City,  N.  Y.,  at  the 
option   of   the   holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  city,  and  must  be  accompanied  by  a  duly 
certified  check  on  one  of  the  banks  of  the  City  of 
Beaumont  for  Two  Per  Cent  of  the  par  value  of 
the  bonds  bid  for.  The  bid  should  be  In  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary,  Beau- 
mont,  Texas. 

The  bids  to  be  considered  must  be  filed  by  him 
on  or  before  Tuesday,  March  1st,  10  a.  m.,  1910. 
The  right  Is  reserved  by  the  city  to  reject  any 
and  all  bids. 

J.    G.    SUTTON, 
City  Secretary, 
City  of  Beaumont,  Tex. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


WE  OWN   A.ND    OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  la  the  United  Statei 
Write  for  Particulars 

ULEN,  SUTHERLIN  &  CO. 

817  First  Nat.  Bank  Bldg,  CHICAGO.  ILL 


NEW  LOANS. 

$  I  65,000 

Bayou  Terre-aux-Boeufs 

Drainage  District 

5%  BONDS 

Parish  of  St.  Bernard,  January  1st,  1910. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  will  receive 
bids  for  the  purchase  of  Its  bond  Issue  of  One 
Hundred  and  Sixty-Five  Thousand  Dollars 
($165,000)  on  or  before  TUESDAY,  FEBRUARY 
8TH.  1910,  at  12  o'clock  noon. 

These  bonds  are  in  denominations  of  One 
Thousand  Dollars  ($1,000)  each,  bear  Five  Per 
Cent  (5%)  interest,  Interest  payable  annually} 
and  made  payable  Forty  (40)  years  after  their 
date,  with  the  option  of  redemption  in  numerical 
order  after  Ten  (10)  years. 

These  bonds  are  issued  In  conformity  with 
Article  281  of  the  Constitution  of  Louisiana,  and 
must  be  sold  for  not  less  than  par. 

Each  bid  Is  to  be  accompanied  by  a  certified 
check  for  Twenty- Five  Hundred  Dollars  ($2,500). 
payable  to  the  order  of  the  said  Board  of  Com- 
missioners; the  check  of  the  successful  bidder  will 
be  retained  and  credited  on  the  purchase  price 
of  the  bonds;  the  checks  of  the  unsuccessful  bidders 
will  be  returned  to  them. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  reserves  the 
right  to  reject  any  and  all  bids. 

For  further  information,  apply  to  B.  F.  Estop- 
lnal,  Secretary,  St.  Bernard,  La.,  or  to  H.  L. 
Favrot,  Attorney,  608  Hennen  Bldg.,  New 
Orleans 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDQ.3 
OHIO  AGO,  ILL. 


P.  J.  G00DHART  &    C0.f 

Bankers 

ST  BROADWAY         -        -         NEW  YOBK 

Telephone  2240  Rector 
326  Walnut  St.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


Charles  M.  Smith  &  Co. 

CORPORATION  AND 
MUNICIPAL    BONDS 

riEST  NATIONAL  BANK  BUILDUP 

Chicago 


ACCOUNTANTS. 


Arthur  Young  &   Co. 
Certified  Public  Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee,  633  Wells  Bide 

Chicago,  1315  Monadnock  Block 

Kansas  City,  1106  Commerce  Bldg. 


LYBRAND, 

ROSS  BROS  & 

MONTGOMERY 

Certified   Public  Accountants 

(Pennsy  Ivanla) 

Land  Title  Building 

PHILADELPHIA. 

City  InTostlns  Bids.,  163  Broadway 

NEW  YORK. 

Union  Bank  Building 

PITTSBURGH. 

First  National  Bank  Bids., 

CHICAGO 

JAMES    PARK    &    OO. 

CERTIFIED  PUBLIC  AOCOUNTANTS 

New  York, Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL     INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 
investigations.  Financial  Statements, 

Periodical  Audita  and  AooonnCnc 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  ACCOUNTANT! 
56  Pine  Strwt,     -     NEW  YORK 

Telephone  4261  John. 


LOOM  IS,  CON  ANT  &  CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
80  Broad  Street,  New  York 

TeL  4958  Broad. 
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Wood,  Gundy  &  Co.,  Tor.  _$6,;S35  50 
Molsons  Bank,  Camrosc...a6,300  00 
C.  H.  Burtjcss  &  Co.,  Tor..  6,287  00 
W  A.  McKenzlc  &  Co., Tor.  6,269  00 
Brent,  Noxon  &  Co.,  Tor..  6,262  00 
J.  A.  Reld  &  Co.,  Ht-Elna.. 06,260  00 


Geo.  A.  Stlmson&Co.,  Tor. $6, 240  00 

Nay  &  James,  Regina 6,18120 

Ont.  Secur.  Corp.,  Toronto  6,127  00 
Dom .  Securities  Corp . ,  Ltd . , 

Toronto 6,103  00 

J.  G.  Mackintosh,  Winnipeg  6,030  00 


Denominations'  $302  33  and  $130  78.  Date  Sept.  25  1909.  Interest 
annually  at  the  Merchants'  Bank  of  Camrose.  Maturity  part  yearly  for 
20  years. 

a  Without    accrued    Interest. 

Edmonton,  Alberta. — Debenture  Sale. — Reports  state  that 
Brouse,  Mitchell  &  Co.  of  Toronto  recently  purchased  $152,- 
000  4%  debentures. 

Halton  County  (P.  O.  Burlington),  Ont. — Debenture  Sale. 
— The  Dominion  Securities  Corporation,  Ltd.,  of  Toronto, 
was  the  successful  bidder  on  Jan.  5  for  the  $16,000  4%  coupon 
house-of-refuge  debentures  described  in  V.  90,  p.  66.  Ma- 
turity part  yearly  on  Dec.  17  from  1910  to  1919  inclusive. 

Elphinstone  Union  School  District  No.  196,  Man. — Deben- 
ture Sale. — Nay  &  James  of  Regina  were  the  successful  bid- 
ders for4$2,800  6%  school-debentures  due  part  yearly  from 
1911   to   1930  inclusive. 

Grandview,  Man. — Debenture  Sale. — The  $3,000  5%  sewer 
debentures  offered  on  Dec.  30  1909  (V.  89,  p.  1691)  were 
awarded  to  Alloway  &  Champion  of  Winnipeg  at  par  and 
accrued  interest.  Maturity  15  years.  The  following  bids 
were  also  received: 

$2,905  00  |  Ontario  Sec.  Corp.,  Tor... $2,851  00 

Nay  &  James,  Regina 2,841  00 

Jas.G. Mcintosh, Winnipeg.   2,810  00 
J.    Addison    Reld    &    Co. 


Wood,  Gundy  &  Co.,  Tor 
Geo.A.Stimson  &  Co.,  Tor.   2,904  00 
Brent,  Noxon  &  Co.,  Tor..   2,903  70 
W. A. Mackenzie &Co., Tor..   2,900  00 
Dominion  Sec.  Corp.,  Tor.   2,891  00 


Ltd.,    Regina 2,802  00 


Howell,  Sask. — Debenture  Sale. — J.  Addison  Reid  &  Co., 
Ltd.,  of  Regina,  purchased  $800  6%  improvement  debentures 
on  Jan.  3  at  95.625.  Date  Jan.  6  1910.  Interest  annual. 
Maturity  part  yearly  for  15  years. 

Kelowna,  B.  C. — Debenture  Sale. — Brent,  Noxon  &  Co.  of 
Toronto  have  been  awarded  $13,000  5M%  and  6%  5  and  20- 
year  local  and  street-improvement  debentures. 

Kulak  School  District  No.  2045,  Alberta. — Debenture  Sale. 
— On  Dec.  21  1909  J.  Addison  Reid  &  Co.,  Ltd.,  of  Regina, 
were  awarded  $1,600  6%  school  debentures  at  101.875.  In- 
terest annually  on  Dec.  21.  Maturity  part  yearly  for  10 
years . 


J.  A.  Reid  &  Co.,  Regina $11,285 

Geo.  A.  Stlmson  &Co.,  Tor..   11,220 
Ontario  Securities  Co.,  Tor..   11,207 


Lake  Shore  School  District  No.  2221,  Sask. — Debenture 
Sale. — This  district  recently  sold  $1,500  5 J/2%  school- 
building  and  site-purchase  debentures  to  Turgeon  &  Calder 
of  Regina  at   100.70.     Maturity    1920. 

Miniota,  Man. — Price  Paid  for  Debentures. — We  are  ad- 
vised that  the  price  paid  for  the  $12,000  4%  20-year  tele- 
phone debentures  awarded  on  Dec.  7  1909  (V.  89,  p.  1691) 
to  Nay  &  James  of  Regina  was  96.133  and  accrued  interest. 
The  following  bids  were  received: 

Nay  &  James,  Regina $11,536 

U.  A.  McKenzie  &  Co.,  Tor..   11,520 

A.  L.  Crossln 11,390 

Aemilius  Jarvis  &  Co.,  Tor..   11,381 

Nicolet,  Que. — Debenture  Sale. — An  issue  of  $10,000  5% 
30-year  water-works  and  electric-light  debentures  was  re- 
cently disposed  of  to  A.  P.  Christmas  &  Co.  of  Montreal. 
Denomination,  $1,000.  Date,  Nov.  1,  1909.  Interest  semi- 
annual . 

Peterborough,  Ont. — Debenture  Sale. — Water  works  4 }4% 
30-year  debentures  amounting  to  $95,000  have  been  disposed 
of  to  the  Dominion  Securities  Corporation,  Ltd.,  of  Toronto. 

Scott,  Sask. — Debenture  Sale. — Fire-protection  and  side- 
walk 5%  15-year  debentures  aggregating  $10,000  were  sold 
on  Dec.  15  1909  to  the  Union  Bank  of  Canada  at  par. 

Stirling,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  Jan.  25  by  G.  G.  Thrasher,  Village  Clerk,  for 
$10,000  5%  electric-light  debentures.  Maturity  part  yearly 
on  Oct.  1  from  1910  tol929  inclusive. 

Strassburg,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  Jan.  31  for  $2,800  6%  recreation  ground  deben- 
tures. Maturity  part  yearly  on  Jan.  1  from  1911  to  1920 
inclusive.     E.  F.  Stedman  is  Secretary-Treasurer. 

Wallaceburg,  Ont. — Debentures  Defeated. — On  Jan.  3  the 
voters  defeated  the  proposition  to  issue  the  $20,000  5% 
30-year  school  debentures  mentioned  in  V.  90,  p.  66.  The 
vote  was  133  "for"  to  143  "against." 

Wetaskiwin,  Alberta. — Debenture  Sale. — Brent,  Noxon  & 
Co.  of  Toronto  recently  purchased  $2,621  25  6%  local- 
improvement  debentures,  due  part  yearly  for  7  years. 

Wetaskiwin,  Ont. — Bonds  Defeated. — A  recent  election, 
it  is  stated,  resulted  in  the  defeat  of  propositions  to  issue 
$30,000  hospital  and  $2,500  park  debentures. 


MISCELLANEOUS. 

MISCELLANEOUS. 

The  most  conservative  bankers,  broker* 
and   investors   have    constantly   before 
them 

BABSON'S   REPORTS 

The 
Trust  Company  of  America 

37-43  WALL  STREET,  NEW  YORK. 
COLONIAL  BRANCHi                                                          LONDON  OFFICEi 

222  Broadway,  New  York.                                       95  Gresham  St. 

ON 

Fundamental  Conditions 

Per    detail!    oonoernlne    these    Report*    or    our 
•Business  Barometer!"  t  which  we  Install  In  banks 
both  for  their  own  and  customers'  use)   address 

CAPITAL  AND  SURPLUS  $8,000,000 

■abson's  Compiling  Ottloes.  Wellesley  Hills.  Mass. 

New  York  office,  33  Broadway 

Largest  Statistical  Organization  in  the  U.  8. 

Invites  accounts  of  individuals,  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 

Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 
STOCKS  a°nd  BONDS 

EVERY  WEDNESDAY 

Office,  No.  55  WILLIAM  STRFBT, 
Corner  Pine  Street. 

L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Creene  Street 
SOLICIT  ACCOUNTS  TO  FINANCE 

7  WALL  STREET,      •      -      NEW  YORK. 

DISCOUNT  AND  GUARANTEE  SALES 

CARRY  NO  GOODS  FOR  OWN  ACCOUNT 

BANKEES 
Investment  Securities 

Wilkinson,  Reckitt,  Williams  &  Co, 

CERTIFIED  PUBLIC  ACCOUNTANTS 

Bank  and  Trust  Company    Stocks 

NEW   YORK   AND  BROOKLYN 
BOUdHT  AND  SOLD 

CLINTON  GILBERT. 

8  WALL  ST..  NEW  YORK. 

NEW  YORK                   CHICAGO                   PHILADELPHIA 

52  Broadway                       Marquette  Bid*.                       MutualiLife  Bid*. 

LONDON,  ENGLAND 

Leadenhall  Bldgs. 

OTTO  JULIUS  MERKEL 

BROKER 
44  AMD  4«  WALL  STREET,  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Inrtted. 
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Qxnst  ©jcrrajratxies. 


masfl  States  Trust  compg  or  flew  Tut 


$2,000,000.00 
$13,720,622.42 


Chartered  1853 

45  and  47  Wall  Street. 

CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS, 

This  Company  acta  as  Exoeuter,  Administrator.  Guardian,  Trustee.  Court  Depositary  and  la 
•  (her  recognized  trust  capacities. 

It  allows  Interest  at  eurrent.  rates  on  deposits. 

It  holds,  manages  and  larest*  money,  securities  and  other  property,  real  or  pereonal,  for  estates, 
rporattons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINOSLEY,  V.-Pres.      HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.Sec 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Maey  Jr.. 
William  D.  Sloane. 


TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
Gwstav  H.  Schwab.  John  J.  Phelps, 

Frank  Lyman,  Lewis  Cass  Ledyard, 

George  F.  Victor,  Lyman  J.  Gage, 

James  Stlllman,  Payne  Whitney, 

John  Claflln, 


Edward  W.  Sheldoa 
Chaunoey  Keep, 
George  L.  Rives, 
Arthur  O.  James. 
William  M.  Klngaley. 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Yielding  from  3.90%  to  4.38% 

Securities  of  the  Public  Service  Corporation  of  New  Jersey 

Yielding  from  4.30  to  6.13% 

Upon  application  we  will  be  pleased  to  mail  our  weekly  list 
of  offerings  and  quotations 

Fidelity  Trust  Company 

BOND  DEPARTMENT 

TELEPHONE  1932  MARKET  NEWARK,  N.  J. 


QliiioisTrusl&SavinijsBaiik 

CHICAGO 

Capital  and.  Surplus 
^13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts 

Deals  in  Investment  Securities  and  Foreign  Exchange 

Transacts   a   General    Trust    Business. 


CORRESPONDENCE    INVITED. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54   Wall   Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $  1  7,000,000  has  been  earned) 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Reeeives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


BIRDS.COLER 


LEONARD  H.  HOLE 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVESTMENTS. 


pUtttttu  Hi%0tixjeje*s. 

IOT^a^ceT 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL  PROPERTIES 

Examined,  Developed,  Managed. 

83.  Drexel  Bldg.,  PHILADELPHIA,   PA. 


gvtist  ©jcrrojrajries. 

Union  Trust  Company 

OF  NEW  YORK 


CHARTERED    1864 


80   BROADWAY 


Branch  425  Fifth  Avenue,  Corner  38th  Street 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 
Surplus  (earned)  $8,000,000 

ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as   Executor.    Guardian,  Trustee,   &c. 

Administers   "Institutional"  and   Other 

Fiduciary  1  rusts. 

Receives    Securities    for    Safe    Keeping    and 

Collection  of  Income. 

TRUSTEES. 


Walter  P.  Bliss, 
Amory  S.  Carhart, 
Alex.  S.  Cochran, 
Amos  F.  Eno, 
Frederic  deP.  Foster, 
Harrison  E.  Gawtry, 
Robert  W.  Goelet, 
Adrian  Iselln  Jr., 
Augustus  W.  Kelley, 
William 


H.  Van  R.  Kennedy. 
James  Gore  King, 
W.  Emlen  Roosevelt, 
N.  Parker  Shortrldge, 
James  Speyer, 
John  V.  B.  Thayer, 
Charles  H.  Tweed, 
Richard  T.  Wilson, 
James  T.  Woodward. 
Woodward. 


OFFICERS. 
AUGUSTUS  W.   KEI.LEY,  Vice-President. 
JOHN  V.  B.  THAYER,  Vice-Prest.  &  Seo. 
EDWARD  R.  MERRITT,  Vice-President. 
C.  C.  RAWLINGS,  Trust  Officer. 
HENRY   M.   POPHAM,   ■,  •> 

T.  W.  HARTSHORNE.    ^Asst.  Seo'ys. 
HENRY  M.  MYRICK,     J 


Manhattan 
Trust 


Company 


Wall  Street,  Corner  Nassau 

NEW  YORK 


UNITED  STATES 

MORTGAGE  &  TEUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  All  Fiduciary 
Capacities .  Certifies  Muni- 
cipal and  Corporation  Bonds. 

55  Cedar  St. 
73rd  St   &  B'way  135th  St.  &  8th  Ave. 


B.  W.  Strassburger 

Southern  Invbstment  SEoumnes. 

MOJfTGOMJSMST,    A.LA.. 


WJ 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   90. 


SATURDAY,  JANUARY  29  1910. 


NO.  2327. 


Six*  ©Itrmticle. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  Ono  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage)  £2  14s. 

Six  Months  Subscription  in  London  (Including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  Includes  following  Supplements — 

B  \nk  and  Quotation  (monthly)  State  and  city  (semi-annually) 

railway  and  INDUSTRIAL  (quarterly)    Electric  R  wi.w  \v  (3  tunes  yearly) 
Railway  Earnings  (monthly) 

Terms  of  Advertisin^- 


bankki  b'  Convention  (yearly) 
Per  Inch  Space 


Transient  matter  per  inch  space  (14  agate  lines) $4  20 

f  Two  Months        (8  times) 22  00 

Sfauulinff  Rusiness  Cards  )   Three  Months     (13  tunes) 29  00 

Standing  .Business  cams  <  six  Months         (26  times) 50  00 

(.  Twelve  Months  (52  limes) 87  00 

CHICAGO  OFFICE— P.  Bartlett,  518  Monadnock Block;  'Pel.  Harrison  4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILE.IA1YI   B.  DA!\  V  COMPANY,  Publishers, 
P.O.  Kox95S.       Front,  l'ineand  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pres.  and  Sec.;  Arnold 
G.  Dana,  Treas.    Addresses  of  all, Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Jan.  29  have  been  $3,780,526,11)8,  against  $4,241,362,802  last  week  and 
$2,936,469,868   the  week  last  year. 


Returns  by  Telegraph — Week  end.Jan.29. 

1910. 

1909. 

% 

New   York 

Boston 

$2,019,413,777 

150.903,51s 

124,783,262 

26,197,523 

232.090, 9S9 

57,706,765 

18,529,067 

SI, 510,940, 388 
123,374,620 
98,128,331 
22,826,871 
209,926,419 
53,992,814 
16,383,993 

+  33.7 
+  22  3 

Philadelphia 

+  27  2 

Baltimore     

+  14  8 

Chicago _    

+  10.5 

St.    Louis _. 

+6.9 

New  Orleans.    . 

+  13  1 

$2  629  624  901 

52,035,573,436 
192,718 

t-  29  " 

Other  cities,  5  days..      

500.411,294 

+  26.5 

Total  all  cities,  5  days 

All  cities,  l  day   

S3. 130,036, 195 
650, 189,963 

S2, 431, 066, 154 
505,403,714 

+  28.8 
+  28.7 

$3,780,526,158 

'US, 469,868 

+  28.8 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Jan.   22,  for  four  years. 


Clearings  al — 


New  York 

Philadelphia  . . 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington  _ . 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre  . 

Wheeling    

Harrlsburg 

Trenton    

York 

Erie 

Chester 

Greensburg 

Bmghamton  _  _ 

Altoona 

Franklin 

Total  Middle 

Boston    

Providence 

Hartford 

New  Haven  . . 

Springfield 

Portland 

Worcester 

Fall   River    . 

New  Bedford  . 

Lowell 

Holyoke 

Total  New  En 


Week  ending  January  22. 


1910. 


2,839,550.277 

163,351,524 

52,511,328 

32,464,' 

13, 402. 302 

6,590,008 

7,324,024 

4,477,812 

2,669,869 

2i661,166 

1,590,583 

1, 532,25s 

1,287,914 

1,604,56 

1.095.000 

1,398, 53S 

803,599 

872,615 

663,455 

646,988 

537.550 

458,419 

260,000 


3,137,844.518 

214,234,147 
9,655.700 
4,788,412 
3,028,493 
2,500.000 
1,835,628 
2,418,780 
1,841,086 
1,203,  ISC 
531, (ISO 
66i;.(i2.s 


242,113,140 


1909. 


1,878,518,533 

125.322. (173 

42,706,661 

27,715,133 

11,863,622 

5,456.241 

6,176,942 

3,576.562 

2,359,681 

2,088,742 

1,232,260 

1,197. 641 

1.184,163 

1,403,754 

1,078,883 

1,311,033 

704,739 

624,605 

465,003 

455,714 

450,000 

356,182 

243,319 


2,116,486,486 

179, 321. 494 

7.559,300 

3,183,673 

2,727,582 

2,203,556 

1,428,440 

1,455,684 

1,084,780 

805,843 

460,492 

428,175 


200,659,019 


Inc.  or 
Dec. 


% 
+  51.2 
+  30.3 
+  23.0 
+  17.1 
+  13.7 
+  20.8 
+  18.6 
+  25.2 
+  13.1 
+  27.4 
+  29.1 
+  28.0 

+  S.S 
+  14.3 

+2.0 

+  6.6 
+  1  4.0 
+  39.7 
+  42 
+  41.9 
+  19.4 
+  28.7 

4  6.9 


I  18  3 


+  19 
+  26 

+  50 

+  11 
+  13 
+  2.s 
+  66 
+  23. 
+  49. 
+  15. 
+  55. 


+  20.7 


1908. 


1,548,455,859 

113,718,239 

45,991,667 

24,768,989 

7,540,924 

4,665,483 

4,762,066 

3,255,297 

2,171.917 

1,845,611 

1,105,834 

1,099,051 

1,242,713 

1.137,402 

818,610 


724,821 
521,033 
171,821 
446,348 

166.300 

503,664 

252.725 

1,765,966,374 

149,881,204 
6,487,100 
2,775.372 
2,356,366 
1,851,729 
1,555.965 
1,480,046 
996,802 

692.  159 
162.096 
II  1,526 


168, 953,3c,: 


1907. 


2,083,701,691 

144.0OO.5S6 

56,511,253 

27,996, 7s  1 

8,082,726 

6,716,035 

5,699.077 

3,125,943 

2,248,724 

1,907,094 

I,  IOC. 547 

1,366,484 

1,146,840 

93,3. 493 
1,000.000 


554,077 
515,173 
516,969 
475,800 

233,797 


2,348.139.390 


179 
8 
3 


246 

120 
112 
.272 
,696 
,623 
,566 
.211 
755 
491 
447 


687 

500 

,382 

405 
,598 
985 

lis 
685 
.027 
.050 
,804 


200,544,661 


Clearings  at  - 


Chicago 

i  ilncfnnatl 

Cleveland 

Detroit 

Milwaukee 

Indianapolis  . 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

F^vansville    

Youngstown 

Kalamazoo 

Fort  Wayne 

Springfield,  111  - 
Lexington 

Akron 

Rockford   

Canton. 

Qulncy 

Smith  Rend 

Springlield,  O 

Mansfield 

Bloomington 

Decatur    

Jackson  

Jacksonville 

Danville 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid. West 

San  Francisco.-. 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City... 

Tacoma 

Oakland 

Helena    

Sacramento 

San  Diego 

F'resno 

Stockton  

San  Jose 

Billings 

North  Yakima  _. 
Pasadena 


Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul... 

Denver 

st.  Joseph 

lies  Mi  lines 

Sioux  city 

Wichita 

Lincoln 

Topeka  . 

Davenport 

Cedar  Rapids 

Colorado   Springs 

Pueblo    

Fremont 

Fargo    

Sioux  Falls 

Dtlluth 


Week  ending  January  22. 


1910 


Tot.  oth.West. 


St.   Louis 

New.  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Memphis 

Atlanta 

Fort  Worth 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Knoxville 

Charleston 

Mobile 

Chattanooga    

Oklahoma 

Macon 

Aim  in 

Beaumont    

Vlcksburg 

Wilmington, N.C. 

Jackson 

Meridian 


Total  Southern 
Total  all.. 


Outside  X    Y 


278,778,510 

27,514,300 

19,642,572 

17,933.927 

12,055. 103 

10,028,993 

6,996,300 

4,832,098 

3,391.575 

3,087,20' 

2.150,107 

1,964,378 

970,913 

1,368,062 

1.125,996 

1,024,121 

1,169,822 

858,000 

671.S93 

965,331 

654.345 

525.000 

559,368 

443,988 

665,347 

387,39' 

115,13s 

207.545 

501,750 

210,091 

Is. 995 

889,059 


401,510,243 


44,092 
1  1,654 

12.097 

9,211 

4,554 

7,529 

5,708 

2,236 

889 

1,166 

1,021 

665, 

577 

460, 

168, 

163, 

830, 


176 

,178 

716 
,710 
850 
22s 
721 
676 
928 
3  12 
000 

104 

108 
695 
191 
031 
000 


1909. 


267,632,113 

30,191,350 

17.725,2'.:: 

14,246,466 

ll.45s.12C 

9.23  1,625 

6,069,300 

4,498,681 

3.040.296 

2,411,237 

1,752.711 

2,012,285 

781,843 

1,097.63  1 

SI  3, 207 

988,952 

686,374 

840,000 

803,177 

787,942 

519,307 

429.216 

488,124 

338, 02S 

453,230 

437,764 

300,000 

238,292 

326,347 

149.572 

27,263 

306,444 


|105,526.954 

55,147,234 
23,128,480 

16,235.79s 

9,849,067 

10,150.982 

s.  650, 335 

3,895,381 

2.374,792 

2,918,921 

1,608,092 

1,398,938 

1,406,570 

1.229,. SI  5 

816,440 

706,53s 

424,939 

887,330 

950,000 

4,036,329 


141,837,652 

74,757,677 
29,338,147 

16.337,281 

15,162.277 

7,618,000 

8,230.311 

7,788,148 

*1 1,930, 429 

7,065,725 

4.227.701 

4.115,000 

2,863,842 

2,852,122 

2,331,366 

1,735,009 

2,306,574 

1,769.  is:; 

2,126.352 

1.633,799 

1, (ISO, 677 

2.086,795 

1,150.000 

1,056,896 

636,216 

355.257 

605,181 

470.000 

310.191 


212,530.295 


I     11,362,802 


380,885,209 

33,873,589 

11,270,767 

7,620,274 

6,138,076 

3,216,485 

6,125,035 

4,256,611 

1,607.8")  I 

856,875 

814,410 

800,000 

503,722 

430.3S6 

392,987 

148,028 

320,236 

Not  Included 


78,375,375 

44,179,511 
15,638,537 
14,460.597 
10.687.811 
9,450.441 
6,834,525 

3.170.368 

2.624,913 

1,776,945 

1,373,536 

1,409,706 

1,266,801 

986,204 

657,509 

551,430 

384,047 

642,656 

590,000 

Not  included 


Inc.  or 
Dec. 


% 

+  4.2 

—8.9 
+  10.8 
+  25.9 

+  5. 

+  8.6 
+  15.3 

+  7.4 
+  11.0 
+  28.0 
+  22.7 

—2.4 
+  24.2 
+  24.7 
+  38.4 

+  3.6 
+  70.4 

+  2.1 
+  11.4 
+22.6 
+  26.0 
+  22.3 
+  14.6 
+  31.1 
+  46.8 
—11.4 
+  38.4 
—12.9 
+  53.7 
+  40.5 
—30.3 
+  27.0 


+  5.4 

+  30.2 
+  30.0 
+  58.5 
+  50.5 
+  41.6 
+22.9 
+  34.1 
+  39.1 
+  3.9 
+  43.2 
+27.6 
+  32.1 
+  34.1 
+  1 
+  13.6 
+44.6 
In  total 


190S. 


229,246,540 
24,901,100 
16,514.295 
12,876,946 
10,420,847 
6,477,841 
5,289,400 

4,170.526 

2,828,510 

2,030,123 

1,420,1  16 

1,573,848 

633,839 

89  1.890 
771.05  1 
741.316 
797,843 
540,000 
572,189 
394,462 
453,309 
360,980 
347.016 
346,340 
447,054 
431,359 
259,401 
222,222 
2661613 
95,152 
23,38 
290,000 


116,665,337 

71,885,137 
20,440,925 

1 4,573.sa9 
14,610,651 

7, 00  4,5  00 

0,614,909 

6,104,584 

5,491,187 

7,176,643 

4,696,489 

3,985,000 

2.775,373 

2,211.275 

1 ,910,258 

1.774.461 

1,613,349 

1,507.250 

1. ISO, 117 

1.446,6  15 

1,45  1.8  10 

1,216,957 

915,997 

760.516 

574.118 

413,278 

378.737 

500,000 

Vol   included 


183,417,065 


3,076,488,481 


1,401,812,525  1,196,969,950 


+  34.6 

+  24.8 
+  47.9 
+  12.3 

—7. 

+  7.4 
+  26.6 
+  22.4 

—9.5 
+  64.3 
+  17.1 

—0.8 
+  15.8 

I  24.7 
+  24.2 
+  28.1 
+  16.7 
+  38.1 
+  61.0 
in  total 


+  21.5 

+  4.0 
+  43.5 
+  12.1 

+  3.8 

+8.8 

4  26  0 

+  27.0 

+  117,2 

—  1.5 
—  10.0 

+  3.3 

+  3.2 
+  29.0 
+  22.0 

2.2 

+  43J) 
+  10.7 
+  43.7 
+  12.9 
+  36.2 
+  71  5 
+  25.5 
+  39.0 
+  10.8 
—14.0 
+  60  0 

—6.0 
in   total 


+  159 
+  379 


326,638,548 

34,462.251 

8,905,962 

6,626,703 

4.822.902 

2,312,211 

4.481,960 

3,618,881 

1,423,631 

633.399 

759,020 

700,000 


li  1,069 

385,527 

200.000 


69,780,496 

53,432.073 
19,909.71  I 
11,596,482 
9,471.207 
7.568.497 
5,657,146 
2,538,051 
2,068,615 
1,356,56  1 
1,102,56 

1,096,610 
861,907 
668.6S0 
623,944 
654,649 
291,699 
519.0  10 
445.000 


1907. 


231,149,236 

27,345,350 

15.527,381 

12,647,012 

10,454,047 

7,855,994 

5,728,400 

3,673,058 

2,596,011 

2,275,082 

2.092,009 

1,703,997 

1,064,451 

1,029,686 

S15.869 

642,227 

659,953 

695,413 

646,791 

410,611 

388,529 

353,690 

331,595 

326,929 

325,542 

261,978 

220.371 

181.995 


101,279 
300,666 


331,802,486 

47,833,578 

12,434,278 
7,589,618 
6,230,562 
2  387,420 
5,575,258 
1.471,416 
3,281,982 
603,453 


300,000 


99,662,445 

62,243,3  'i 
20,666,018 

ll.5ss.slc 

10,964,604 

7,970.00(1 

5.701.271 

5,004,953 

5,330.17  1 

5,281.215 

1,613.129 

3,989,595 

2.383.614 

2.077.340 

2.122.777 

1,558/.  !t i 

1,565,001) 

1,679.092 

1.632.170 

1.431,553 

1,314.793 

77::.::27 

9  17.12.: 

467.2  11 

608,889 

477,231 

31  1,01  I 


162. v. 


184,731 


+  17  1   1,044,128,872  1.153.092,544 


90,707,565 

29,845,246 

15,385,751 

9,946,888 

7,511,798 

7,537,410 

5,639,267 

2,645,331 

2,003.295 

1,078,986 

1,217,811 

945,793 

2,423.992 

516.675 

781.463 

548.568 

398,121 

449.752 

393.084 


89,269,531 

63,619,223 
23.785.67:; 
12.291,139 
I  1,316,126 
7,900,000 
7,591.265 
5.479.799 
6,866,064 
3,447,540 
6.737.546 
4.027,79!) 
2.951,77  1 
2,559,426 
2.000,902 
1,471.949 
1,547,383 
1.531.115 
1,508,559 
2. Oss, 262 
1,519,550 

985,873 

555,000 


157.625 
100.000 


175.630,592 


3,235,794,226 


*  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  department"  Note. — For  Canadian  clearings,  sec  "Commercial  and  Mlascellneous  News." 
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"RAILWAY  AND  INDUSTRIAL  SECTION:' 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "Improve- 
ment in  Rails,"  "Concrete's  Extending  Sway"  and 
"Grade  Crossing  Elimination." 


THE  FINANCIAL  SITUATION. 
Industrial  and  financial  affairs  have  remained  under 
the    dominion    of   the    fears    excited    by    the  radical 
policies    of    the    Federal    Government.     That    trade 
generally  is  sound,   active  and  prosperous,  and  that 
only  extraordinary  and  revolutionary  action  such  as 
that  proposed  in  the  President's  special  message  can 
cause  an  industrial  upset,  is  evident  from  the  return 
for  the  last  quarter  of  1909  made  public  this  week 
by  the  United  States-  Steel  Corporation.     The  Steel 
Corporation  is  not  only  the  world's  greatest  industrial 
undertaking,   but— thanks  to  the  genius   and  policy 
of   Mr.    J.    P.    Morgan,    its   creator— it   is   being   ad- 
ministered   in    accordance    with    broad    and    sound 
principles.     The  aim  from  the  first  has  been,  not  to 
seek  high  prices,  but  to  maintain  price  stability,  and 
to  depend  for  profits  upon  low  cost  of  output  made 
possible  through  large  production  and  the  employ- 
ment of  mechanical  facilities  and  appliances  of  the 
latest  and  most  approved  types.     Furthermore,   the 
iron  and  steel  industry,  wherein  its  activities  lie,  is 
the  king-pin  of  all  our  industries,  and  progress  there 
means  progress  elsewhere  in  the  trade  world— is  in  fact 
a  measure  of  the  activity  generally  in  industrial  affairs. 
For  many  decades  the  iron  and  steel  industry  has  been 
looked  upon  as  a  sort  of  mercantile  barometer,  and  has 
in  that  respect  proved  quite  a  trustworthy  guide.     The 
very    gratifying    return,    therefore,    which    the    Steel 
Corporation  is  able  to  make  is  a  matter  of  importance, 
not  merely  to  the  stockholders  who  are    immediately 
and  directly  interested  in  the  affairs  of  the  company, 
but  to  the  whole  business  public. 

This  Steel  report  tells  of  progress  and  prosperity 
and  of  complete  recovery  from  the  extraordinary  and 
unprecedented    trade    prostration    which    existed    in 
1908  following  the  panic  of  1907.     Look  at  the  show- 
ing of  net  earnings.     These  aggregated  for  the  Decem- 
ber quarter  -140,971,309,  as  against  only  $22,921,268 
in  the  March  quarter  and  comparing  with  $26,246,675 
in  the  December  quarter  of  the  preceding  year.     The 
amount  is  the  largest  for  any  December  quarter  since 
1906,  when  the  aggregate  was  $41,750,126  (as  against 
$40,971,309  now)   and  is  the  largest  of  any  quarter 
of    any    year    since    the    three    months    immediately 
preceding  the  panic  of  1907.     Look  also  at  the  volume 
of    unfilled    orders    on   the   books    of   the    company. 
These   aggregated   5,927,021  tons  December  31  1909, 
against  4,796,833  tons  September  30  1909  and  only 
3,542,595  tons  on  March  31    1909.     The  amount  is, 
indeed,  thelargest  aggregate  of  unfilled  orders  reported 
by  the  company  at  the  end  of  any  quarter  since  Sep- 
tember 30   1907,  which  was  immediately  before  the 
period  of  the  panic.     If,  therefore,  there  is  anything 
that  tends  to  darken  the  outlook  for  this  great  industry 
the  cause   must   be  sought   outside  the  trade  itself. 
Yet  already  we  are  beginning  to  hear  of  a  slackening 
in  the  demand  and  the  "Iron  Age"  in  its  review  of 
the  market  is  obliged  to  say  that  "the  week  has  put 


optimistic  sentiment  to  the  test.  Interest  in  pig  iron 
for  the  second  half  of  the  year  has  been  checked  and 
a  number  of  consumers  who  were  expected  to  buy 
soon  for  such  deliveries  appear  to  have  retired  from 
the  field." 

With  reference  to  the  Steel  Corporation  itself,  it 
should  be  stated  that  the  regular  quarterly  dividend 
of  1%  on  the  common  stock  of  the  company  has  been 
declared  and  in  addition  an  extra  dividend  of  three- 
quarters  of  1%.     This  extra  dividend  is  with  a  view 
to  making  the  total  payment  out  of  the  year's  earnings 
4%,  the  dividend  for  the  first  quarter  having  been  only 
one-half   of    1%    and   for   the   second   quarter  three- 
quarters  of  1%.     After  providing  both  for  the  regular 
dividend  and  the  extra  dividend,  and  making  the  usual 
provisions    for   sinking   funds    and    depreciation    and 
reserve  funds,  a  surplus  remains  on  the  operations  of 
the  quarter  of  no  less  than  $12,451,130.     Out  of  the 
latter,  special  contributions  of  $8,200,000  are  made, 
leaving  even  then  an  undivided  surplus  of  $4,251, 13o! 
For  the  full  twelve  months  undivided  earnings  of  $15,- 
327,162  remain  over  and  above  the  4%  on  the  common 
stock  and  over  and  above  a  special  appropriation  of 
$15,000,000  on  account  of  expenditures  made  and  to  be 
made  for  additional  property,  new  plants,  new  con- 
struction, and  the  discharge  of  capital  obligations,  and 
also  after  setting  aside  $3,200,000  for  a  reserve  fund  to 
cover  advanced   mining  royalties.     This  satisfactory 
showing  for  the  year  is  the  more  noteworthy  inasmuch 
as  during  the  first  six   months   iron  and  steel  prices 
were  badly  cut  and  conditions  generally  in  the  iron  and 
steel  industry  were  unsatisfactory. 


It  is  an  encouraging  fact  that  the  lowering  of  the 
dividend  rate  on  Jan.  1  by  five  of  the  savings  banks 
of  this  city  from  4%  per  annum  to  3^%  has  proved 
in    no    way    detrimental    to    the    banks    making   the 
change.     As  pointed  out  in  our  issue  of  Dec.  18,  the 
banks  which  reduced  the  rate  are  the  Bowery,   the 
Dry  Dock,  the  North  River  and  the  Union  Square; 
and  since  writing  at  that  time  we  have  learned  that  the 
Italian  Savings  Bank  also  cut  its  rate  from  4  to  3%%, 
making  five  institutions  altogether.     We  have  been 
furnished  with  statistics  which   show  that   the  sum 
withdrawn  from  the  banks  mentioned  did  not  in  the 
aggregate  exceed  one-half  of  the  amount  of  their  divi- 
dend  declared   on  Jan.    1.     One   of   the   institutions 
actually  made  a  small  gain  in  deposits  during  the  first 
ten    days    of   the    month,    the   period    during   which 
accounts  would  be  opened  or  changed.     In  some  cases, 
too,  the  number  of  accounts  increased  even  though 
deposits   slightly   decreased.     In   other   words,    more 
accounts  were  opened  than  closed.     The  result  is  all  the 
more  significant  as  all  the  remaining  savings  institu- 
tions continued  the  payment  of  the  4%  rate,  and  their 
customary   dividend   announcements,   printed   as   ad- 
vertisements in  the  daily  papers,  served  to  bring  the 
fact  prominently  to  public  notice. 

In  this  city,  where  there  are  so  many  savings  banks, 
it  is  easy  to  make  a  change  from  one  to  another,  and 
the  fact  that  so  few  depositors  availed  of  the  oppor- 
tunity in  the  case  of  the  institutions  that  reduced  the 
rate  is  pregnant  with  meaning.  The  depositors  evi- 
dently considered  that  a  conservative  dividend  was 
the  proper  dividend  for  their  interests.  It  obviously 
required  considerable  courage  to  make  the  move  and 
it  is   gratifying  that  it   entailed  no  important  loss, 


Jan.  29  uno. 


THE  CHRONICLE 


263 


relatively  speaking,  in  any  case.  Even  if  it  had, 
however,  the  step  would  nevertheless  remain  commend- 
able. The  managers  took  the  risk  of  a  loss  because 
they  felt  that  under  existing  conditions  a  4%  rate  is 
no  longer  warranted,  having  due  regard  for  the  safety 
of  the  institutions.  The  plan  of  strengthening  the 
surplus  account  of  these  savings  banks  by  paying 
smaller  dividends  is  undoubtedly  in  the  line  of  good 
banking,  and  now  that  a  beginning  has  been  made, 
other  savings  institutions  in  this  city  and  throughout 
the  State  will  doubtless  adopt  a  similar  course  next 
July. 

To-day  Richard  A.  McCurdy,  the  former  President 
of  the  Mutual  Life  Insurance  Co.  of  New  York,  is 
seventy-five  years  of  age.  Mr.  McCurdy  is  now  in 
retirement  as  a  result  of  the  insurance  investigation f 
and  hence  the  event  is  not  likely  to  be  celebrated 
except  possibly  among  a  small  circle  of  immediate 
friends.  It  seems  to  us,  however,  not  out  of  place  to 
make  due  note  of  the  fact  here.  For  whatever  one 
may  think  of  the  insurance  disclosures,  and  however 
one  may  view  some  of  the  acts  of  Mr.  McCurdy  which 
have  been  challenged,  he  deserves  credit  for  what  he 
has  accomplished  in  raising  the  Mutual  Life  Insurance 
Co.  to  such  a  commanding  position.  In  any  broad 
and  comprehensive  survey  of  life  insurance  as  it  is 
known  to-day,  three  great  figures  will  always  stand 
out  as  giants.  These  are  Richard  A.  McCurdy  of  the 
Mutual  Life,  Henry  B.  Hyde  who  founded  the  Equi- 
table, and  John  A.  McCall  who  reorganized  the 
New  York  Life.  These  three  have  been  the  leaders 
in  the  insurance  world  and  it  is  to  their  energy  and 
foresight  that  the  three  great  companies  with  which 
they  have  been  identified  owe  their  growth,  their  de- 
velopment and  their  strength.  Of  the  three  Mr.  Mc- 
Curdy alone  survives.  Mr.  Hyde  died  before  the 
clouds  arose  in  the  insurance  world  and  a  heroic  figure 
in  recognition  of  his  services  to  the  company  may  be 
seen  in  the  main  hall  of  the  Equitable  Building.  Mr. 
McCall  died  as  a  result  of  the  reckless  calumnies  that 
were  heaped  upon  him  during  the  investigations.  Mr. 
McCurdy  has  lost  his  hold  on  the  company  with  which 
his  name  will  always  remain  associated,  but  simple 
justice  requires  that  his  faults,  whatever  they  may  have 
been,  should  not  be  considered  of  and  by  themselves, 
but  alongside  of,  and  in  connection  with,  his  achieve- 
ments. Thus  treated  the  former  sink  into  insignifi- 
cance and  the  latter  suggest  eminence. 

Mr.  McCurdy's  connection  with  the  company  began 
in  1865  and  he  was  elected  its  President  in  1885,  hold- 
ing the  office  until  1906.  Not  only  did  Mr.  McCurdy 
build  up  an  immense  volume  of  insurance  for  the  com- 
pany, but  his  judgment  in  investing  its  immense  funds 
has  resulted  in  enormous  profits  to  it.  If  these  in- 
vestments had  turned  out  poorly,  the  circumstance 
would  certainly  be  cited  to  his  discredit  by  his  detractors. 
That  the  reverse  has  been  the  case  is,  it  appears  to  us, 
deserving  of  no  less  prominence,  illustrating,  as  it  does, 
how  this  great  life  concern  has  prospered  as  the  result 
of  his  judgment  and  guidance — more  than  that,  how 
it  is  still  gaining,  though  he  is  no  longer  connected 
with  its  management,  from  the  sagacity  he  displayed 
in  the  investments  he  made  for  it.  The  matter  is  par- 
ticularly timely  just  now  inasmuch  as  the  classes  of 
investments,  of  the  highest  character,  which  he 
favoredhave  been  tabooed,  and  in  obedience  to  the  law 


compelling  their  sale  the  companies  have  been  dis- 
posing of  such  investments  as  opportunity  offered. 
These  sales  furnish  an  excellent  illustration  of  the 
soundness  of  Mr.  McCurdy's  judgment,  for  the  original 
purchases  were  all  made  during  Mr.  McCurdy's  man- 
agement. We  have  in  mind  particularly  the  sales  of 
bank  and  trust  company  shares. 

We  have  space  here  to  cite  only  a  few  figures  to  show 
what  the  company  has  gained  from  its  investments  in 
bank  and  trust  company  stocks.  On  Jan.  1  1906  the 
Mutual  Life  held  bank  and  trust  company  stocks 
which  had  cost  it  in  the  aggregate  $18,973,593.  These 
shares  were  purchased  at  various  dates  in  the  past, 
the  Guaranty  Trust  Co.  stock  (which  has  now  all  been 
disposed  of)  as  early  as  1891.  In  the  interval  between 
Jan.  1  1906  and  Jan.  20  1910  the  company,  in  com- 
pliance with  the  new  insurance  law,  sold  a  consider- 
able amount  of  these  bank  and  trust  company  holdings  r, 
and  realized  from  the  same  the  sum  of  $20,359,677. 
But  the  amounts  still  undisposed  of  have  a  book  value 
of  $9,838,801  and  a  present  market  value  (at  low 
estimates)  of  $15,430,840.  Adding  this  latter  to  the 
amount  realized  from  its  sales,  we  get  a  total  of  $35,- 
790,517  for  what  cost  the  company  originally  only 
$18,973,593.  There  was  also  a  profit  on  sales  made 
prior  to  Jan.  1  1906,  of  $1,965,632.  In  other  words, 
there  has  been  a  gross  gain  to  the  company  from  its 
investments  in  bank  and  trust  company  stock  up  to 
Jan.  20  1910  of  $18,782,556. 

The  enormous  profits  realized  from  this  class  of  in- 
vestment furnishes  an  excellent  commentary  upon  the 
action  of  the  Legislature  in  barring  the  same  out  for  the 
future,  but  a  contemplation  of  what  an  advantage 
such  investments  have  been  to  the  Mutual  Life  will 
doubtless  afford  satisfaction  to  Mr.  McCurdy.  Pos- 
sibly also  the  policyholders  may  not  think  unkindly 
of  him,  notwithstanding  all  that  has  been  said  deroga- 
tory to  him. 


Larger  space  has  been  given  in  the  newspapers  of 
this  past  week  to  the  agitation  over  the  cost  of  food 
and  the  progress  of  the  meat  boycott  than  to  any  other 
topic  except  the  President's  policy  under  the  Anti- 
Trust  law.  Denunciation  of  trusts  and  alleged  op- 
pression is  extraordinarily  rife,  and  is  reported  to  have 
even  reached  the  pulpits  in  the  city  of  Baltimore,  so 
that  the  emotional  spasm  may  be  supposed  to  have 
attained  its  full  height.  High  prices,  agitation  and 
talk  of  serious  investigations  are  reported  from  Canada 
also.  From  whatever  causes,  a  few  concessions  on 
meat,  eggs  and  milk  have  been  made;  on  the  other 
hand,  retailers  in  the  central  market  in  Pittsburgh  are 
reported  to  have  combined  and  made  a  material  ad- 
vance on  beef,  while  (to  continue  the  tangle  apparent 
in  the  situation)  a  declining  tendency  in  prices  was 
reported  from  Philadelphia  on  the  same  day.  A  touch 
of  grotesqueness  to  relieve  the  tension  is  given  by  a 
reported  meeting  in  a  Kansas  town  by  the  farmers, 
who  issued  a  declaration  that  the  packers  are  behind 
the  boycott,  and  that  if  organized  labor  is  going  to 
take  up  this  war,  the  farmers  will,  for  the  first  time, 
unite  in  a  boycott  against  labor. 

A  law  limiting  the  time  of  food  in  cold  storage  to 
thirty  days  has  been  talked  of  in  Ohio.  Apparently 
the  only  ground  upon  which  such  an  interference  could 
stand  would  be  the  general  police  powers  of  a  State  to 
protect  the  people  against  articles  unfit  for  food;  but, 
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he  term  of  safe-keeping  of  perishable  foods  in  storage 

is  not  yet  determined,  nor  is  it  known  exactly  what 
effects  the  storage  system  exerts  upon  food  prices.  A 
more  preposterous  proposition — and  one  not  to  be 
taken  seriously,  although  it  is  suggestive  of  present 
tendencies — comes  from  an  officeholder  in  Washing- 
ton; whether  the  Government  could  not  begin  relief 
by  becoming  its  own  producer  and  buyer  for  the  large 
supplies  to  the  army  and  navy.  On  a  large  tract  of 
public  land  the  Government  would  establish  instruc- 
tion farms,  with  a  plant  of  mills  and  abattoirs;  as  a 
surplus  output  was  produced,  it  could  be  sold  to  the 
public  at  fair  prices;  this  might  aid  in  settling  the  trust 
problem,  serve  as  a  regulator  of  wages  and  an  educator 
for  useful  occupations,  and  so  forth.  It  is  a  pretty 
dream. 

The  agitators  are  all  at  sea  still  in  respect  to  the 
causes  of  high  prices,  and  nobody  accepts  the  blame. 
The  retailer  and  packer  pass  it  along  to  the  grower, 
who  indignantly  hands  it  back;  each  party  in  the  case 
protests  moderation  in  his  own  share,  and  even  pro- 
fesses to  be  in  some  measure  the  victim  of  some  other. 
But  there  are  manifest  discrepancies  in  the  conditions 
as  asserted  to  exist.  If  there  is  a  deficiency  of  supply 
when  consumers  refrain  in  some  section,  the  supply 
will  naturally  be  diverted  elsewhere,  and  they  can  only 
deprive  themselves  of  their  share.  Accepting  as 
correct  the  quotations  which  make  prices  of  meat  lower 
in  Europe  than  at  home,  it  is  plain  that  large  American 
handlers  will  send  abroad  only  their  surplus,  to  be  sold 
at  lower  figures,  precisely  as  is  clone  with  surplus  in 
various  manufactured  lines;  therefore,  if  prices  abroad 
are  lower,  and  if  this  fact  comes  by  American  export- 
ing, shortage  of  supply  cannot  be  the  permanent  cause 
of  high  prices  at  home. 


The  reported  farmers'  declaration  from  the  Kansas 
town  not  only  hints  of  a  one-year's  boycott  of  goods 
produced  by  organized  labor,  but  that  "they  will  ad- 
vocate free  trade  along  with  it."  On  the  same  day  an 
Illinois  member  introduced  in  the  House  at  Washing- 
ton a  bill  taking  off  the  duty  on  sugar,  all  cereals,  po- 
tatoes and  most  vegetables,  fish,  animals,  and  nearly 
all  meats,  fresh  or  preserved.  This  is  a  long  way  from 
getting  a  breach  made  in  the  tariff,  yet  it  is  suggestive. 
We  have  been  accustomed  to  regard  the  duties  on 
agricultural  products  as  a  sop  to  the  producer,  for 
reconciling  him  to  tax  on  articles  which  he  consumes; 
yet  potatoes  have  been  imported  (in  an  emergency), 
and  it  is  becoming  plain  that  the  tariff  does  avail  to 
exclude  competition  by  the  great  wheat  areas  of  the 
Dominion;  the  emergency  time  in  coal  is  also  still  too 
near  to  have  been  forgotten.  Germany  is  reported 
to  be  rejoicing  that  exclusion  of  American  meats  wiH 
now  be  easier,  and  of  course  the  question  of  food  is 
closely  linked  with  the  possible  abatement  of  Great 
Britain's  free  trade  policy.  No  prediction  is  safe  con- 
cerning her  policy  or  that  of  the  United  States,  but  it 
is  suggestive  to  have  attention  turned  upon  the  bear- 
ing of  the  tariff  upon  the  cost  of  food. 

Artificial  efforts  to  solve  the  problem  of  high  prices 
must  be  futile  and  transient,  but  the  natural  method  of 
increasing  supply  to  match  increasing  demand  can 
be  trusted.  "Earth  is  so  kindly  there,''  said  Douglas 
Jerrold  about  Australia,  "that  if  you  tickle  her  with  a 
hoe  she  laughs  with  a  harvest."  Such  kindliness  of 
virgin  soil  brings  penalties  in  laziness  of  methods  and 


consequent  exhaustion;  but  scientific  culture  can  mul- 
tiply yield  while  avoiding  exhaustion  and  can  even 
restore  the  "neighborhood"  farmer,  who  used  to  feed 
the  great  cities,  and  whose  disappearance  is  mounted 
by  some  as  one  cause  of  present  trouble.  It  is  de- 
clared by  a  university  agricultural  college  in  Missouri 
that  cereal  crops  in  that  State  can  be  doubled,  and  in 
some  localities  have  already  been.  A  farming  con- 
tributor of  the  "Independent"  of  this  city  tells  of  a 
young  engineer  graduate  of  Columbia  who  tried  his 
profession  a  couple  of  years  without  getting  hold,  then 
took  a  neglected  piece  of  land  along  the  Hudson,  went 
to  vegetable-raising,  and  in  two  years  was  making 
more  than  the  salary  of  his  professor  in  Columbia. 
This  same  writer  says  he  knows  of  places  not  100  miles 
from  this  city  which  orice  sent  100  carloads  of  potatoes 
to  market,  but  are  now  importing  them. 

These  are  a  few  of  instances  in  abundance  which 
could  be  cited,  yet  are  cumulative.  It  is  past  doubt 
that  what  may  be  called  a  new  agriculture  is  coming. 
The  direct  attention  the  railroads  are  best  owing  upon 
it,  and  the  prominence  it  is  receiving  as  a  subject  of 
institutional  study,  prove  that  it  cannot  be  long  be- 
fore production  of  food  will  largely  increase. 


France  has  this  week  suffered  more  severely  than 
at  any  time  in  almost  three  centuries  from  floods 
caused  by  a  phenomenal  rise  in  the  waters  of  the  Seine. 
While  serious  damage  has  been  sustained  at  various 
points  along  the  course  of  the  river,  the  city  of  Paris 
has  naturally  borne  the  brunt  of  the  catastrophe. 
Paris  is  almost  as  badly  crippled  to-day  as  it  was  during 
any  of  its  seiges.  Water  has  inundated  more  than  half 
of  the  entire  city's  foundations,  causing  building  after 
building  to  collapse,  stopping  nearly  all  traffic,  and 
throwing  the  whole  place  into  a  state  of  darkness  and 
confusion.  Subways  and  sewers  are  bursting  at  vari- 
ous points,  historical  edifices  are  either  tottering  or 
flooded,  and  the  usually  gay  city  is  full  of  desolation. 
Hunger,  too,  is  adding  to  the  sufferings  of  the  poorer 
classes,  owing  to  the  price  of  food  having  been  advanced 
on  account  of  the  difficulty  experienced  in  securing 
fresh  supplies  from  outside.  The  extraordinary  con- 
ditions prevailing  recall  vividly  to  the  American  mind 
the  calamity  that  overtook  San  Francisco;  many  of 
the  descriptions  of  the  scene  depicting  the  crumbling 
of  streets  and  buildings  and  the  flight  of  thousands 
of  homeless  citizens  read  very  similarly  to  those  sent 
from  San  Francisco  when  that  city's  foundations  gave 
way.  Estimates  of  the  damage  wrought  vary  from 
$150,000,000  to  twice  that  amount;  but  obviously  no 
trustworthy  data  can  be  gathered  until  the  floods 
have  subsided  and  a  thorough  investigation  is  con- 
ducted. The  following  extract  from  a  graphic  ac- 
count sent  yesterday  will  furnish  some  idea  of  the 
extent  of  the  disaster. 

When  the  day  broke  over  the  city  and  the  sub- 
merged country  surrounding  it,  the  prospect  was  a 
cheerless  one.  A  heavy  rain  had  set  in  and  a  shift  of 
the  wind  from  the  north  to  the  southwest  served  to 
drive  the  flood  to  points  which  had  heretofore  escaped 
its  invasion.  War  would  hardly  play  such  havoc. 
The  "City  of  Light"  has  become  a  city  of  slime,  filled 
with  muddy  waters.  Business  is  almost  at  a  standstill, 
and  the  hotels  are  crowded  with  persons  wdio  have 
fled  from  inundated  homes.  The  prices  of  necessaries 
are  advancing  by  leaps  and  bounds  as  the  paralysis 
of  transportation  facilities  entering  the  city  extends. 
Within  the  city  there  is  practically  no  means  of  trans- 
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[nutation.  The  steam  tramways,  which  were  the 
only  surface  lines  remaining  after  the  electric  cars 
failed,  were  unable  to  move  to-day,  as  the  water  had 
entered  the  engine  boxes.  The  devastation  has  now 
penetrated  the  very  heart  of  Paris,  the  gorging  sewers 
underneath  literally  blowing  up  the  streets,  while  the 
area  of  the  surface  overflowed  by  the  waters  of  the 
Seine  has  been  doubled  to-day.  Twelve  of  the  twenty- 
five  bridges  over  the  river  have  been  closed,  and  the 
quays  on  either  side,  from  one  end  of  the  city  to  the 
other,  are  either  inundated  or  have  been  roped  off  as 
unsafe. 

The  European  bourses  have  remained  calm  during 
the  whole  week.  French  funds  will  no  doubt  be  with- 
drawn from  London  and  New  York  and  other  centres 
for  purposes  of  reconstruction,  but  the  great  body  of 
French  investors  are  most  unlikely  to  be  thrown  into 
a  state  of  panic.  Cable  communication  with  Paris 
was  almost  completely  shut  off  yesterday,  although 
in  the  afternoon  there  was  a  partial  resumption  of 
service.  Several  prominent  American  citizens  are 
taking  steps  to  provide  relief  for  the  French  sufferers. 
The  subsidence  of  the  flood  is  officially  predicted  as 
due  to-day. 


"A  great  historical  occasion,  opening  a  new  era  with 
the  inauguration  of  broader  principles  of  government," 
was  Lord  Minto's  description  of  the  opening  on  Tues- 
day last  of  the  new  Imperial  Legislative  Council  at 
Calcutta,  the  body  which  has  been  designed,  under  the 
guidance  of  Lord  Morley,  to  give  the  native  a  larger 
share  in  the  administration  of  Indian  affairs.  Strangely 
enough,  the  introduction  of  greater  freedom  in  the 
Indian  Empire  has  been  attended  by  an  epidemic  of 
attacks  upon  British  statesmen  and  officials,  a  circum- 
stance that  evoked  from  the  Viceroy  an  emphatic 
statement  that;  while  the  existence  of  genuine  causes 
for  dissatisfaction  in  certain  directions  is  frankly 
recognized,  anarchy  and  lawlessness  aimed  at  sub- 
verting British  rule  and  also  the  rule  of  Indian  chiefs, 
will  not  be  tolerated,  nor  its  advocacy  in  the  revolu- 
tionary press  be  hereafter  permitted.  On  the  day 
following  this  declaration  evidence  was  submitted  at 
the  trial  of  an  Indian  conspirator  to  show  that  the 
conspiracy  against  the  present  Government  in  India 
included  the  establishment  of  an  independent  kingdom, 
with  a  king,  an  imperial  council,  a  house  of  princes  and 
a  house  of  commons,  Delhi  to  be  the  seat  of  govern- 
ment. The  difficulty  of  the  problem  confronting 
Great  Britain  can  thus  be  imagined.  Her  guiding 
principle  is  to  increase  native  freedom  wherever  that 
freedom  is  legitimately  exercised,  but  to  institute 
effective  punishment  of  malcontents  guilty  of  treason- 
able practices. 


Secretary  Knox's  attempt  to  have  the  administration 
of  Manchuria's  railroads  placed  in  the  hands  of  an 
international  syndicate  has  failed,  owing  to  the  rejec- 
tion of  the  plan  by  Russia  and  Japan,  the  two  countries 
chiefly  concerned.  Their  attitude  does  not  encourage 
any  hope  of  fresh  negotiations.  In  fact,  the  whole 
matter  is  accepted  as  closed,  so  unequivocal  is  the  reply 
sent  to  our  Government.  Certain  minor  points  may 
conceivably  be  taken  up,  but  even  this  is  very  doubtful. 
Has  the  purpose  of  Secretary  Knox  therefore  been 
entirely  thwarted?  Various  answers  to  this  query 
have  been  proffered.  They  range  from  the  view  that 
America's  action  has  resulted  in  drawing  Russia  and 
Japan  together  as  nothing  else  could  have  done  to 


the  view  that  the  publicity  that  has  been  directed  to 
Manchurian  affairs  will  insure  the  most  scrupulously 
fair  treatment  for  other  nations.  The  present  arrange- 
ment is  far  from  ideal,  and  it  will  be  somewhat  sur- 
prising if  the  status  can  be  preserved  without  causing 
friction  either  between  the  two  dominating  countries 
or  between  one  or  the  other  of  them  and  other  nations 
interested  in  Manchurian  and  Chinese  trade. 


Baron  Komura  on  Thursday  made  a  comprehensive 
.speech  before  the  Diet,  in  course  of  which  he  tactfully 
referred  to  the  friendly  feeling  existing  between  his 
own  country  and  foreign  nations,  especially  Russia, 
China  and  the  United  States.  With  all  thase  peoples 
his  Government  was,  he  emphasized,  on  the  most 
cordial  of  terms.  By  diplomatic  stages  he  led  up  to 
Secretary  Knox's  Manchurian  proposals.  His  utter- 
ances on  this  delicate  subject  are  worthy  of  being 
quoted  verbatim: 

"The  Imperial  Government,  in  view  of  the  important 
Japanese  interests  involved,  and  considering  that  the 
proposal  came  from  a  friendly  Power  with  which  the 
Empire  was  on  terms  of  close  intimacy,  submitted 
the  question  to  the  most  careful  examination.  While 
determined  to  adhere  scrupulously  to  the  policy  of  the 
open  door  and  equal  opportunity,  it  should  be  recog- 
nized that  the  realization  of  the  proposed  plan  would 
involve  radical  changes  in  the  condition  of  affairs  in 
Manchuria  which  were  established  by  the  treaties  of 
Portsmouth  and  Peking.  The  change  must  be  at- 
tended by  serious  consequences.  In  the  region  af- 
fected by  the  South  Manchurian  Railway  numerous 
undertakings  have  been  promoted  in  the  belief  that 
the  railway  would  remain  in  our  possession.  As  a 
consequence,  the  Imperial  Government,  with  regret, 
was  obliged  to  announce  its  inability  to  consent  to  the 
proposal.  I  trust  that  the  United  States  will  appre- 
ciate our  position  and  that  the  other  Powers  will 
equally  recognize  the  justice  of  Japan's  attitude." 

No  fresh  recommendations  are  expected  to  be  put 
forward  by  our  State  Department  so  long  as  circum- 
stances do  not  demand  action. 


Last  night  the  final  vote  was  cast  in  the  British 
general  election,  but  the  full  returns  will  not  be  ob- 
tainable until  to-day.  The  latest  figures  show: 
Liberals,  262;  Nationalists,  77;  Labor,  40;  a  total 
of  370  what  might  be  called  Ministerial  members, 
and  263  Unionists.  These  ascertained  results  show 
that  the  Government  will  be  dependent  for  a  working 
majority  upon  the  Irish  representatives,  and  as  they 
will  insist  upon  a  generous  fulfilment  of  Premier  As- 
quit  h's  pledge  of  Home  Rule,  the  life  of  the  new 
Cabinet  may  be  brought  to  a  close  at  any  moment. 
The  Unionists,  it  is  understood,  will  interpose  no  ob- 
jections to  reasonable  reform  of  the  Upper  Chamber 
in  order  that  their  case  may  be  strengthened  when  the 
next  election  is  precipitated. 

King  Edward  will  open  Parliament  on  Feb.  15  with 
the  usual  elaborate  ceremonies.  His  speech  is. 
awaited  with  great  interest,  since  it  will  sound  the 
keynote  of  the  new  Administration.  The  Premier's 
task  is  recognized  as  studded  with  pitfalls;  if  he 
cordially  endorses  the  Radical  leanings  of  certain  of 
his  colleagues,  he  will  alienate  the  more  conservative 
members  of  his  own  party,  while  if  he  seeks  to  pacify 
the  conservative  element  the  other  wing  will  revolt. 
Moreover,  many  Liberals  have  scant  sympathy  with 
John  Redmond  and  his  propaganda,  while  there  are 
rocks  on  which  the  Irish  and  Labor  Parties  may  split. 
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Compromise,  finely  balanced,  will  be  necessary  to  keep 
the  Ministerialists  together  long. 


Borrowing  by  foreign  governments,  which  will  un- 
questionably be  very  heavy  this  year,  has  begun 
Germany  and  Prussia  having  announced  a  joint  loan 
of  $120,000,000  4%  bonds.  Subscriptions,  at  102, 
will  be  opened  this  day  week.  Prussia's  share  will  be 
$35,000,000.  That  country,  in  common  with  Russia, 
Germany,  France  and  other  continental  nations,  is 
troubled  with  growing  expenditures  without  a  corres- 
ponding increase  in  revenues.  Discussing  the  Prussian 
estimates  earlier  in  the  present  month,  the  Minister 
of  Finance  calculated  the  revenue  for  the  financial  year 
1910  at  about  $959,350,000  and  the  expenditure  at 
$982,350,000,  showing  an  estimated  deficit  of  $23,000,- 
000  to  be  provided  by  borrowing.  The  deficit  for 
1909  he  put  at  fully  $26,000,000,  which,  however,  was 
a  decided  improvement  as  compared  with  the  1908 
shortage  of  $50,525,000. 

The  British  Government,  of  course,  continues  to 
apply  to  the  money  market  for  large  sums  in  order  to 
meet  current  expenses,  which  naturally  are  much  in 
excess  of  the  diminished  receipts  at  the  Treasury  under 
the  existing  disorganization  of  tax  collections.  Fortu- 
nately, London  is  well  supplied  with  loanable  funds; 
consequently  no  difficulty  is  encountered  in  securing 
accommodation  on  very  reasonable  terms.  This  sub- 
ject was  so  fully  dealt  with  in  last  week's  issue  that 
nothing  further  need  be  said  to-day  except  that  the 
latest  offerings  have  been  readily  absorbed  without 
involving  any  marked  firmness  in  discount  rates. 

Among  the  principal  government  loans  sanctioned 
or  believed  to  be  pending  are  a  Servian  loan  of  $30,- 
000,000,  a  Bulgarian  loan  of  $20,000,000,  a  Spanish 
(internal)  loan  of  100,000,000  pesetas  ($18,000,000), 
an  Austrian  loan  of  140,000,000  crowns  ($28,280,000), 
a  Moroccan  loan  (from  France)  of  $16,000,000,  an 
Italian  loan  of  500,000,000  lire  ($96,154,000),  and  a 
Roumanian  loan  of  $25,000,000.  Moreover,  the 
Russian  Minister  of  Finance,  M.  Kokovstoff,  in  sub- 
mitting his  Budget  for  1910,  naively  remarked  that 
"requirements  possess  the  quality  of  increasing  more 
rapidly  than  resources,  and,  besides,  know  no  limit 
to  their  growth."  His  proposals  for  raising  additional 
revenue  follow  the  lines  of  other  European  Ministers 
of  Finance;  they  include  an  income  tax,  a  revision 
of  the  legacy  duties  and  of  taxes  on  real  estate.  The 
amount  to  be  supplied  from  borrowed  funds  is  placed 
at  $42, 000, 000, which,  though  disturbingly  large  in  face 
of  Russia's  general  financial  position,  is  $23,000,000 
below  the  1909  total.  Notwithstanding  her  repeated 
deficits,  Russia  has  succeeded  in  enhancing  by  about 
8  points  the  market  value  of  her  bonds  during  the  last 
twelve  months. 


Tariff  negotiations,  more  or  less  delicate  in  their 
nature  and  fraught  with  disturbing  possibilities,  are 
proceeding  not  merely  between  the  United  States  and 
other  governments  but  between  numbers  of  foreign 
nations,  notably  between  Germany  and  France,  Por- 
tugal and  Canada,  between  France  and  neighboring 
nations,  between  Canada  and  certain  European 
peoples  and  between  Japan  and  the  countries  affected 
by  her  new  schedules  of  taxation.  Great  Britain  is 
singularly  free  from  problems  of  this  kind  in  view 
of   her    all-embracing   free-trade   policy,    but    at   th 


general  election  now  concluding  one  of  the  political 
parties  undertook  to  challenge  the  wisdom  of  this 
arrangement — with  no  very  great  amount  of  success, 
however. 

Our  own  Government  is  showing  commendable 
dispatch  in  arriving  at  agreements  with  those  foreign 
administrations  whose  attitude  towards  the  United 
States  is  unexceptionable.  This  week  a  second  list 
of  six  countries  has  been  drawn  up  as  qualified  to 
receive  minimum  rates  from  us,  namely  Norway, 
Sweden,  Denmark,  The  Netherlands,  Persia  and 
Egypt.  Business  considerations  demand  that  wher- 
ever possible  official  announcement  be  promptly  made 
of  such  compacts,  so  that  there  may  be  no  avoidable 
interference  with  the  even  flow  of  exports  and  imports. 
Foreign  trade  orders  are  often  placed  months  in  ad- 
vance of  delivery,  so  that  no  time  should  be  lost  in 
letting  importers  and  exporters  know  exactly  where 
they  will  stand  after  March  31 .  Happily,  the  Adminis- 
tration appears  to  be  fully  alive  to  this  desideratum. 


Germany  is  to-day  the  storm  centre  of  tariff  troubles. 
She  has  been  dickering  not  only  with  the  United 
States  but  even  more  vigorously  with  France,  while 
she  is  also  busily  readjusting  her  relations  with  Canada 
and  Portugal.  Those  responsible  for  preserving  and 
protecting  Germany's  foreign  trade  interests  were 
understood  to  have  been  willing  to  accept  the  proposal 
put  forward  by  our  State  Department, that  the  existing 
schedules  be  maintained  until  March  31,  the  points 
under  dispute  to  be  meanwhile  submitted  to  a  com- 
mission for  consideration;  but  the  Berlin  authorities 
were  induced  by  the  powerful  agricultural  bodies  to 
reject  these  overtures  in  order  that  America  might  be 
thus  spurred  to  conciliatory  action  before  Feb.  7,  when 
Germany  could  open  warfare  against  this  country 
without  incurring  retaliation  before  April  1.  The 
whole  dispute  finally  turned  upon  American  exports 
of  live  cattle  and  meat  to  Germany.  The  campaign 
now  being  waged  at  home  against  the  great  packing 
companies  of  Chicago  was  welcomed  by  Germany 
since  it  was  argued  that  the  Washington  authorities 
would  be  little  disposed  to  disrupt  the  whole  trade 
between  the  two  nations  for  the  benefit  of  so  appar- 
ently undeserving  and  so  unpopular  an  industry.  This 
view  proved  correct,  our  Government  having  now 
decided  to  accept,  at  least  for  the  present,  Germany's 
restrictions  upon  imports  of  cattle  and  meat.  German 
commercial  interests  are  incensed  over  the  new  tariff 
bill  passed  by  the  French  Chamber  and  about  to  be 
considered  by  the  Senate.  Retaliation  is  urged. 
"Some  of  them,"  writes  a  Berlin  correspondent,  "are 
already  complaining  that  the  Government  has  done 
nothing  to  avert  the  danger  that  is  threatening  the 
German  export  business." 


No  settlement  of  the  points  at  issue  between  our 
Government  and  France  has  yet  been  effected.  Both 
sides  are  extremely  reticent,  as  publicity  at  this  stage 
might  bring  complications  through  clamor  by  special 
interests.  France  is  well  armed  for  a  trade  war, inas- 
much as  it  can  inflict  extremely  heavy  taxes  upon  im- 
ports from  an  unfriendly  country;  but  the  volume 
of  business  done  with  the  United  States  is  so  large  that 
a  rupture  would  be  widely  deplored.  French  wine- 
growers, no  matter  how  keenly  they  may  deplore  the 
exaction  of  radically  higher  duties  under  the  Aldrich- 
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Payne  Law,  cannot  well  afford  tolose,  even  temporarily , 

the  patronage  of  a  nation  so  lavish  in  its  expenditures 
for  high-class  wines  and  other  luxuries.  Diplomacy 
will  no  doubt  succeed  in  averting  a  trade  war  with 
France. 


Discount  rates  abroad  have  not  moved  in  the  same 
direction  at  all  the  leading  centres  this  week,  the 
tendency  having  been  determined  by  local  conditions. 
London,  for  example,  has  changed  little,  the  improve- 
ment in  the  Bank  of  England's  position  having  been 
counteracted  by  the  fortnightly  demands  for  settle- 
ment purposes  and  political  uncertainties;  the  rate  is 
now  2  11-16@2%%,  which  compares  with  2%%  a 
week  ago.  At  Paris  the  demands  upon  the  Hank 
continue;  hence  the  charge  there  has  risen  from 
2  7-16%  last  week  to  2%%.  Berlin  has  been  influ- 
enced by  the  new  Government  loan  of  $120,000,000, 
the  quotation  in  the  open  market  there  having  ad- 
vanced %  of  1%,  to  a  minimum  of  Z}/%%,  which 
precludes  an  immediate  change  in  the  official  charge 
of  4M>%-  Amsterdam  quotes  \z/i% — much  the  lowest 
of  any  European  centre.  No  changes  have  been  made 
this  week  in  Bank  rates  abroad. 


The  Bank  of  England  was  again  able  to  record  an 
increase  in  its  proportion  of  reserve  to  liability,  from 
50.75%  a  week  ago  to  51.85%,  which  is  very  comfor- 
table for  the  last  week  of  January.  The  total  reserve 
gained  £730,577,  including  £441,074  in  coin  and 
bullion.  There  have  been  no  withdrawals  from  the 
Bank  for  shipment  to  India,  but  the  outflow  to  South 
America  continues  to  be  a  factor;  £160,000  was  also 
withdrawn  for  the  Continent,  besides  about  £150,000 
more  on  Thursday  for  remittance  to  South  Ameri- 
can points  after  the  weekly  Bank  statement  was 
prepared.  According  to  our  special  cable  from 
London,  the  Bank  of  England  gained  £441,074  bullion 
during  the  week  and  held  £36,906,350  at  the  close  of 
the  week.  Our  correspondent  further  advises  us  that 
the  gain  was  due  wholly  to  receipts  from  the  interior 
of  Great  Britain,  exports  having  exceeded  imports  by 
£239,000.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports,  £102,000  (of 
which  £13,000  from  Australia  and  £89,000  bought  in 
the  open  market);  exports,  £341,000  (of  which 
£160,000  to  France,  £100,000  to  South  America  and 
£81,000  ear-marked  Straits  Settlement)  and  receipts 
of  £680,000  net  from  the  interior  of  Great  Britain. 


The  local  money  market  has  been  quieter  and  easier 
than  in  any  recent  week,  due  wholly  to  a  cessation  in 
demand;  the  supply  is  ample  for  Stock  Exchange 
purposes,  yet  there  is  no  keen  inquiry  from  investors 
for  new  corporate  loans.  The  trend  can  best  be  illus- 
trated by  following  the  movements  in  call  rates  from 
day  to  day.  On  Monday  the  ruling  quotation  was 
3H%>  on  Tuesday  it  was  334%,  on  Wednesday  a 
minimum  of  2%  was  recorded,  on  Thursday  the 
ruling  rate  was  only  2%%, while  on  that  day  loans 
were  made  at  1%%>  the  lowest  figure  recorded  since 
the  beginning  of  August.  Yesterday  the  range 
was  2%%  to  3%  and  the  ruling  rate  declined  to 
only  2x/i%.  Time  money,  it  were  little  exaggera- 
tion to  say,  is  unlendable  at  better  than  4%  for 
any  period.  Borrowers  are  not  even  anxious  to 
obtain  short  maturities  at  3%%;   they  are  content  to 


cover  their  needs  to  a  larger  extent  than  before  in  the 
call-loan  section  of  the  market,  especially  as  the 
extensive  liquidation  of  stocks  has  released  large  sums 
during  the  last  few  weeks.  The  range  is  3%%  for 
60  days,  4%  for  90  days  and  four  months  and  4@434% 
for  five  and  six  months. 

Commercial  paper  has  been  drawn  by  numbers  of 
the  best  mercantile  borrowers  and  the  desired  rate  of 
4j^%  has  been  agreed  to  by  a  few  purchasers  in  New 
York  City,  but  very  few  bills  are  negotiable  at  less  than 
4M%>  which  is  the  standard  rate  at  the  moment.  Out- 
of-town  institutions  are  still  demanding  5%  but  the 
recession  in  collateral  loan  quotations,  combined  with 
an  increase  in  surplus  funds  at  most  of  the  large  cities, 
has  militated  against  the  granting  of  this  discount. 
Business  is  moderately  active  from  all  quarter's;  Chi 
cago  banks  have  been  prominent  buyers  this  week. 
The  range  is  43^@5%  for  the  best  grades  of  four  to 
six  months'  single  names  and  5@53^%  for  less  attrac- 
tive bills.  The  small  offerings  of  60  to  90  days'  en- 
dorsed bills  receivable  now  in  the  market  are  quoted 
4M@5%. 


Foreign  exchange  has  not  fluctuated  J^c.  per  pound 
from  beginning  to  end  of  the  week.  The  tendency,  on 
the  whole,  has  been  upwards,  despite  a  continuance  of 
the  shipment  of  bonds  and  stocks  to  Europe  on  a  large 
scale,  a  movement  that  is  at  last  attracting  some  at- 
tention abroad.  The  drawing  of  exchange  against 
these  securities  has  provided  the  market  with  its  chief 
supplies  of  remittance  this  week.  Despite  these  offer- 
ings, the  net  change  in  quotations  has  been  a  nominal 
advance  in  demand  sterling  and  a  rise  of  15  points  in 
cable  transfers.  The  undertone,  too,  has  been  re- 
markably firm,  even  when  trading,  as  on  Thursday, 
was  virtually  at  a  standstill.  The  level  now  is  a  full 
cent  per  pound  below  the  quotations  of  a  year  ago, 
but  how  long  this  disparity  will  last  is  open  to  question, 
for  the  supplies  of  commercial  remittance  are  unsea- 
sonably light  and  finance  bills  (apart  from  stock  bills) 
are  not  in  evidence,  a  fact  that  is  not  illogical  in  face  of 
the  advance  that  has  taken  place  in  most  foreign  dis- 
count rates  simultaneously  with  a  decline  in  call 
money  here  to  below  3%  and  in  time  accommodation 
to  4%.  Yesterday  trading  in  francs  was  disorganized 
by  the  crippling  of  cable  communication  with  Paris. 

Gold  movements  have  been  unimportant.  London 
was  called  upon  on  Thursday  to  ship  $750,000  (in 
sovereigns)  to  South  America,  but  the  demands  from 
India,  formerly  a  factor,  were  negligible.  The  only 
engagement  worth  noting  in  New  York  was  that  of 
$350,000  to  Montreal,  a  transaction  of  no  broad  signifi- 
cance. The  larger  bankers  interested  in  the  foreign 
exchanges  are  watching  closely  the  proposals  for  issuing 
additional  Government  bonds  that  will  be  available 
as  a  basis  for  increasing  the  note  circulation  of  national 
banks.  The  volume  of  notes  already  outstanding  is 
regarded  as  unhealthily  extensive,  and  any  material 
aggravation  of  the  excess  would  be  deplored,  since 
one  effect  would  be  to  foster  the  outflow  of  gold. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  10  to  15  points  lower,  at 
4  8380@4  8390  for  60  days,  4  8615@4  8625  for  de- 
mand and  4  8645 @4  8650  for  cable  transfers.  A  rise 
occurred  at  the  opening  of  the  week,  demand  closing 
on  Monday  at  4  86^  bid  and  cable  transfers  at  4  8655 


268 


THE  CHRONICLE 


[Vol.  lxxxx. 


@4  8660.  The  improvement  continued  on  Tuesday; 
demand  then  sold  at  4  86%  and  cable  transfers  at 
4  86^4,  although  60-day  bills  were  freely  offered  at 
4  84.  Wednesday  brought  a  slight  recession  (about  5 
points)  in  demand,  but  cables  were  wanted  for  the 
London  stock  market  settlement,  and  consequently 
they  were  firmer.  Dulness  reigned  on  Thursday, 
which  is  invariably  a  quiet  day  in  exchange;  the  close 
was  at  4  8380@4  8390  for  60  days,  4  8625(5*4  8630 
for  demand  and  4  8665 @4  8675  for  cable  transfers. 
On  Friday  there  was  a  decline  of  5  points  in  demand 
and  cable  transfers. 


The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers. 


Fri., 
Jan.  21 


Brown 

Brothers  &  Co.. 
Kidder, 

Peabody  &  Co_. 
Bank  o£  British 

North  America  . 
Bank  of 

Montreal 

Canadian  Bank 

of  Commerce 

Heidelbach,  Ickel- 

heimer  &  Co 

Lazard 

1'reres    

Merchants'  Bank 

of  Canada 


160  days  4 
.\Sight--:4 

1  60  days:  4 
-\Signt-.  4 

160  days! 4 
.\Slght-J4 

160  days ,4 
_\Sight--,4 

(60days!4 
.\Sight_.  4 

j 60  days  1 4 
.\Sight._U 


160  days 

-1  Sight.. 
' 60  days 

.  [Sight.. 


84  k 

87k 
84  H 
87  k 

84  k 

87  k 
84  H 
S7k 
84  k 
87  k. 
84  k 
87  k 
84  k 
87k 
84  k 
87k 


Mon., 

Tins., 

Wed., 

Thurs., 

Jan.  24  Jan.  25 

Jan.  26 

Jan.  27 

84  k 

84  k 

84k 

S4k 

87 

87k 

87  k 

87k 

84  k 

84  k 

84  k 

84  k 

87 

87 

87 

87 

84  k 

S4k 

84k 

84k 

87  k 

87  k 

87k 

87k 

84  k 

84  k 

84  k 

84k 

87  k 

87k 

87k 

87k 

84k 

84  k 

84  k 

84k 

87k 

S7k 

87k 

87k 

84  k 

84k 

84k 

84  k 

87 

87 

87 

87 

S4k 

84k 

84k 

84k 

S7k 

S7k 

87k 

87k 

84  k 

84k 

8  1  '  , 

84k 

87  k 

87k 

87k 

87  k 

Fri., 
Jan.  28 


84k 

87k 

84k 

87k 

84  k 

87k 

84  k 

87k 

84k 

S7k 

84  k 

87 

84k 

87k 

84k 

87k 


The  market  closed  on  Friday  at  4  8390  @4  84  for 
60  clays,  4  8620 @4  8625  for  demand  and  at  4  8660 @ 
4  8665  for  cables.  Commercial  on  banks  was  quoted 
at  4  8340  (a! 4  8350  and  documents  for  payment  at 
4  82%@4  83^g.  Cotton  for  payment  ranged  from 
4  82^8  to  4  83  and  grain  for  payment  from  4  83,Vo  to 
4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  28  1910. 


Currency 
Gold  ..- 


Total  gold  and  legal  tenders 


Received  by 
X.  Y.  Banks 


815,127,000 
1,347,000 


§16,474,000 


Shipped  by 
.V.  Y.  Banks. 


S4, 475,000 
649,000 


55,124,000 


Net  Interior 
Movement. 


Gain  810, 652.000 
Gain  698,000 


Gain  §11,350,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  Jan.  28  1910.     ' 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above . 
Sub-Treas.  oper.  and  gold  exports. . 

S16, 474,000 
35,650,000 

85,124,000 
35,150,000 

Gain  811,350.000 
Gain         500,000 

Total  gold  and  legal  tenders 

852,124,000 

S40.274.000 

Gain  SI  1,850,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

Jan.  27  1910. 

Jan.  28  1909. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 

France 

Germany.. 
Russia  a. . 
Aus.-Hunb 

Spain 

Italy  d... 
Netherl'ds 
Nat.Belg.d 
Sweden  _. 
Switzerl'd. 
Norway  _ . 

£ 

36,906,350 

139,040,880 

41,871,100 

141,088,000 

56,596,000 

16,130,000 

38,650,000 

10,083,000 

4,287,333 

4,468,000 

5,058,000 

1,704,000 

£ 

35,049,200 

14,033,400 

7,110,000 

12,918,000 

30,863.000 

4,058,000 

2,988,100 

2,143,667 

£ 

36,906,350 

174,090,080 

55,904,500 

148,198,000 

69,514,000 

46,993,000 

42,708.000 

13,071,100 

6,431,000 

4,468,000 

5,058,000 

1,704,000 

£ 

34,254,376 

145,396,837 

44,728,150 

120,403,000 

49,531,000 

15,827,000 

37,664,000 

9,068,800 

4,218,667 

4,346,000 

4,733.000 

1,604,000 

£ 

35,393,582 

12,090,700 

6,028,000 

12,662,000 

32,421,000 

4,600.000 

4,038.700 

2,109,333 

£ 

34.254,376 

180,790,419 

56,818,850 

126,431,000 

62,193,000 

48,248,000 

42,264,000 

13,107,500 

6,328,000 

4,346,000 

4,733,000 

1,604,000 

Total  week 
Prev.  week 

495,882,663 
492.765,663 

109,163,367 
107,886,333 

605,046,030 
600,651,996 

471,774,830 
466,822,479 

109,343,315 
108,608,301 

581,118,145 
575,430,780 

a  The  total  of  gold  in  the  Bank  of  Russia  Includes  the  balance  held  abroad — that 
Is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The  propor- 
tion so  held  and  consequently  duplicated  In  the  above  statement  is  about  one-sixth 
of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarian  Bank  Statement  is  now  issued  In  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  obtain; 
it  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


THE  PRESIDENTS  DUTY. 

Everything  has  been  subordinated  this  week  to  a 
discussion  and  consideration  of  the  President's  pur- 
poses with  reference  to  the  enforcement  of  the  Sherman 
Anti-Trust  Law  of  1890  against  the  great  industrial 
corporations  through  which  the  country's  business 
activities  are  carried  on  to-day.  The  headlines  in  the 
daily  newspapers  have  been  very  sensational  at  times, 
representing  the  President  as  being  determined  to 
imitate  the  tactics  of  his  predecessor  in  office  and  en- 
gage in  a  general  "trust-busting"  campaign.  The 
effect  not  unnaturally  has  been  a  duplicate  of  that  ex- 
perienced when  Mr.  Roosevelt  was  engaged  in  that 
kind  of  work,  proving  extremely  demoralizing,  and 
causing  fear  and  consternation  not  alone  on  the  Stock 
Exchange  but  throughout  the  business  world. 

On  Tuesday,  when  values  were  tumbling  and 
crumbling  at  a  frightful  rate,  the  President  authorized 
a  statement  denying  that  the  purpose  of  the  Adminis- 
tration "is  other  than  as  set  forth  in  the  message  of 
the  President  of  Jan.  7,"  and  reiterating  that  his  pur- 
pose is  exactly  as  stated  in  that  message.  On  the 
stock  market  this  announcement  had  a  very  tran- 
quilizing  influence  for  the  moment,  causing  stocks  to 
shoot  up  with  great  rapidity;  but  the  business  world 
still  views  the  future  with  misgiving,  and  even  the 
stock  market  has  again  become  unsettled  the  last 
two  days.  The  truth  is,  it  is  this  special  message 
that  is  the  cause  of  all  the  trouble.  Its  tone  and  pur- 
port is  extremely  disturbing,  and  concern  increases 
the  more  the  document  is  examined  and  studied. 

We  outlined  the  main  features  of  the  message  two 
weeks  ago.  Before  adverting  again  to  the  subject, 
it  seems  desirable  to  note  that  the  announcement  in 
the  morning  papers  last  Saturday  that  the  Department 
of  Justice  had  determined  to  bring  proceedings  against 
the  "Beef  Trust"  before  the  Federal  Grand  Jury,  which 
had  been  summoned  in  Chicago  for  the  present  week, 
played  a  prominent  part  in  adding  to  the  feeling  of 
uneasiness.  When  this  Federal  Grand  Jury  was  im- 
paneled on  Monday  it  appeared  that  it  was  to  sit  be- 
fore the  notorious  Judge  Landis,  and  the  latter  actually 
went  out  of  his  way  to  announce  that  he,  also,  had 
planned  a  Beef  Trust  inquiry,  and  had  notified  the 
U.  S.  District  Attorney  that  he  would  direct  the  at- 
tention of  the  jury  to  the  subject  of  the  present  investi- 
gation . 

Of  and  by  itself  the  prosecution  of  the  beef  combi- 
nation would  possess  little  significance.  If  it  has  been 
guilty  of  the  practices  alleged,  it  should  undoubtedly 
be  convicted  and  punished.  What  invests  the  move 
with  unusual  importance,  in  the  eyes  of  thinking  men, 
is  that,  taken  in  connection  with  the  President's 
special  message  to  which  he  so  confidently  refers, 
it  seems  to  be  part  of  a  general  plan  for  attacking 
"trusts."  The  most  sensational  things  said  by  the 
newspapers  about  the  President's  purposes  are  not  half 
so  sensational  as  what  he  himself  says  in  the  document, 
to  which  inquirers  are  referred.  As  we  pointed  out 
two  weeks  ago,  the  President  in  his  message  expressly 
stated  that  he  considered  it  his  duty  and  it  was  also 
his  purpose  "to  direct  an  investigation  by  the  Depart- 
ment of  Justice,  through  the  Grand  Jury,  or  other- 
wise, into  the  history,  organization  and  purposes  of  all 
the  industrial  companies  with  respect  to  which  there  is 
any  reasonable  ground  for  suspicion  that  they  have  been 
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organized  for  a  purpose  and  are  conducting  business 
on  a  plan  which  is  in  violation  of  the  Anti-Trust  Law." 

This  is  certainly  a  broad  and  unqualified  declaration. 
But  the  message  embraces  a  great  many  other  things 
of  the  same  nature.  This  message  is  a  good  deal  like 
the  similar  documents  that  came  during  the  Roosevelt 
regime  in  that  it  contains  many  fair-sounding  and 
plausible  passages  which,  if  standing  by  themselves, 
might  tend  to  disarm  criticism.  But  the  general  spirit 
of  the  message  is  revealed  with  unmistakable  clearness, 
and  it  is  not  assuring.  To  avoid  doing  the  President 
injustice  we  shall  use  his  own  words  and  language  as 
far  as  possible  and  enclose  the  same  within  quotation 
marks.  He  gives  it  as  his  opinion  that  "The  original 
purpose  of  many  combinations  of  capital  in  this 
country  was  not  confined  to  the  legitimate  and  proper 
object  of  reducing  the  cost  of  production.  On  the 
contrary,  the  history  of  most  trades  will  show  at  times 
a  feverish  desire  to  unite  by  purchase,  combination 
or  otherwise  all  the  plants  in  the  country  engaged 
in  the  manufacture  of  a  particular  line  of  goods." 
Such  combinations,  we  have  already  seen,  he  deems 
it  his  duty  to  proceed  against  and  break  up  as  soon  as 
investigation  to  that  end  can  be  made,  and  the  neces- 
sary evidence  collected  to  secure  a  conviction. 

In  another  part  of  his  message  he  takes  pains  to 
point  out  that  the  distinction  between  "good  trusts" 
and  "bad  trusts"  is  wholly  illusory,  and  that  hence 
both  must  expect  to  fare  alike  under  the  path  of  duty 
which  he  has  prescribed  for  himself.  Here  is  what  he 
says  on  that  point  and  his  words  should  be  carefully 
weighed  and  considered.  We  have  italicized  a  few  of 
the  most  striking  clauses. 

Many  people  conducting  great  businesses  have  cher- 
ished a  hope  and  a  belief  that  in  some  way  or  other 
a  line  may  be  drawn  between  "good  trusts"  and  "bad 
trusts"  and  that  it  is  possible  by  amendment  to  the 
Anti-Trust  Law  to  make  a  distinction  under  which 
good  combinations  may  be  permitted  to  organize, 
suppress  competition,  control  prices,  and  do  it  all 
legally  if  only  they  do  not  abuse  the  power  by  taking 
too  great  profit  out  of  the  business.  They  point  with 
force  to  certain  notorious  trusts  as  having  grown  into 
power  through  criminal  methods  by  the  use  of  illegal 
rebates  and  plain  cheating  and  by  various  acts  utterly 
violative  of  business  honesty  or  morality,  and  urge  the 
establishment  of  some  legal  line  of  separation  by  which 
"criminal  trusts"  of  this  kind  can  be  punished,  and 
they,  on  the  other  hand,  be  permitted  under  the  law 
to  carry  on  their  business.  Now  the  public,  and  espec- 
ially the  business  public,  ought  to  rid  themselves  of  the 
idea  that  such  a  distinction  is  practicable  or  can  be  intro- 
duced into  the  Statute.  Certainly  under  the  present 
Anti-Trust  haw  no  such  distinction  exists. 

The  President  also  admits  that  all  this  marks  an  im- 
portant departure  from  previous  practice.  He  says: 
"In  considering  violations  of  the  Anti-Trust  Law,  we 
ought  of  course  not  to  forget  that  that  law  makes  un- 
lawful methods  of  carrying  on  business  which  before  its 
passage  were  regarded  as  evidence  of  business  sagacity 
and  success,  and  they  were  denounced  in  this  Act  not 
because  of  their  intrinsic  immorality ,  but  because  of  the 
dangerous  results  towards  which  they  tended,  the  concen- 
tration of  industrial  power  in  the  hands  of  the  few 
leading  to  oppression  and  injustice." 

The  objection  to  the  Anti-Trust  Law  could  be  stated 
in  no  better  or  more  forcible  way  than  in  these  words 
of  the  President  himself.  Does  Mr.  Taft  then  ask  for 
an  amendment  of  the  law  which  works  thus  harshly? 
Quite  the  contrary.     He  argues  that  "The  value  of  a 


statute  which  is  rendered  more  and  more  certain  in  its 
meaning  by  a  series  of  decisions  of  the  Supreme  Court 
furnishes  a  strong  reason  for  leaving  the  Act  as  it  is, 
to  accomplish  its  useful  purpose,  even  though  if  it  were 
being  newly  enacted  useful  suggestions  as  to  change  of 
phrase  might  be  made." 

It  is  after  making  this  declaration  that  the  Presi- 
dent announces  his  purpose  to  direet  an  investigation 
under  this  very  law  "into  the  history,  organization  and 
purposes  of  all"  industrial  companies  that  may  come 
under  suspicion.  But  cannot  the  President  see,  it 
will  be  asked,  that  the  carrying  out  of  any  such  purpose 
will  cause  a  widespread  upheaval  in  the  business 
world?  The  President  expressly  says  it  will ,  and  takes 
pains  to  emphasize  the  fact.  Note  the  consequences 
that  would  follow  expressed  in  his  own  words.  We  have 
interpolated  numerals  to  number  and  distinguish  the 
different  ways  in  which  trouble  would  follow:  "But 
such  an  investigation  and  possible  prosecution  of  cor- 
porations whose  prosperity  or  destruction  affects  the 
comfort  not  only  of  stockholders,  but  of  millions  of  wage- 
earners,  employees  and  associated  tradesmen,  must 
necessarily  tend  (1)  to  disturb  the  confidence  of  the 
business  community,  (2)  to  dry  up  the  now  flowing 
sources  of  capital  from  its  places  of  hoarding  and 
(3)  produce  a  halt  in  our  present  prosperity  that  will 
cause  suffering  and  strained  circumstances  among  the 
innocent  many  for  the  faults  of  the  guilty  few." 

For  ourselves  we  have  no  hesitation  in  saying  that 
such  a  wholesale  crusade  against  our  great  industrial 
combinations  would  involve  a  disturbance  to  business 
interests  more  serious  and  more  calamitous  than  that 
occasioned  by  the  panic  of  1907  or,  for  that  matter, 
by  any  other  panic.  But  is  there  to  be  no  escape 
from  the  dreadful  catastrophe  here  portrayed?  The 
President  offers  as  an  alternative  Federal  incorporation. 
If  these  industrial  combinations  accept  Federal  in- 
corporation with  the  conditions  that  will  form  part 
of  the  same,  then  they  are  to  be  absolved  and  all  their 
faults  and  sins  are  to  be  forgiven.  The  whole  message 
has  been  carefully  worked  out  with  that  end  in  view. 
If  they  do  not  choose  to  accept  Federal  incorporation, 
and  Federal  surveillance  and  control,  or  if  the  States 
in  assertion  of  their  sovereignty  put  a  ban  on  Federal 
centralization  of  this  kind,  then  they  are  to  be  de- 
stroyed, even  if  in  the  process  of  their  destruc- 
tion the  whole  business  structure  of  the  country  shall 
be  thrown  into  chaos. 

We  venture  to  assert  that  no  such  rule-or-ruin 
proposal  has  ever  before  emanated  from  the  execu- 
tive head  of  any  nation  in  modern  times.  We 
do  not  know  what  the  industrial  companies  may 
be  inclined  to  do  with  this  club  held  over  their  heads, 
but — waiving  entirely  the  question  of  the  Con- 
stitutionality of  the  proposal — we  should  judge  it 
will  be  a  long  time  lief  ore  the  States  will  consent  to 
surrender  control  of  these  corporations  (which  neces- 
sarily must  carry  on  their  activities  within  State 
borders)  into  the  hands  of  the  Central  Government. 
If  the  General  Government  possesses  power  to  create 
Federal  corporations  to  carry  on  business  in  all  forms, 
then  it  must  also  possess  the  power  to  protect  these 
corporations  against  any  acts  of  the  States.  The  ex- 
emption and  protection  to  be  enjoyed  would  be  ex- 
pressed in  the  statute.  It  might  provide,  for  instance, 
as  we  suggest  in  a  subsequent  article,  that  in  return 
for  Federal  incorporation  the  shareholders  should  en- 
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joy  freedom  from  inheritance  faxes  now  imposed  by 
the  States  or  freedom  from  other  taxes.  In  numerous  oth- 
erways,  too, the  powersof  the  States  could  becurtailed. 

As  a  matter  of  fact,  Mr.  Tail  expressly  speaks  of  of- 
fering "protection  to  a  Federal  company  against  harm- 
ful, vexatious  and  unnecessary  invasion  by  the  States." 
Under  such  circumstances,  with  the  Federal  company 
responsible  only  to  the  General  Government  and  not  to 
the  .State  wherein  its  manufacturing  ,  producing  or 
other  activities  are  carried  on,  State  sovereignty  would 
become  an  empty  shell. 

All  this,  however,  we  are  given  to  understand  by  the 
message,  will  not  deter  the  President  from  his  purpose 
to  destroy  combinations  organized  under  State  laws, if 
the  U.  S.  Supreme  Court  shall  sustain  the  Government's 
cases  against  the  American  Tobacco  Co.  and  the  Stand- 
ard Oil  Co.,  which  are  now  pending  before  that  tri- 
bunal. The  President  admits,  as  we  have  seen,  that 
the  undertaking  will  be  a  heavy  one,  and  that  the  con- 
sequences will  be  serious,  but  asks  us  to  believe  that 
it  is  his  duty  nevertheless  to  go  ahead. 

We  do  not  think  that  any  such  duty  is  laid  upon  the 
President.  We  can  suggest  a  very  much  simpler 
remedy.  The  Anti-Trust  Law  can  be  repealed.  What 
is  more,  it  should  be  repealed.  It  only  needs  a  simple 
Act  of  Congress,  and  the^signature  of  the  President 
to  do  this.  A  counterpart  for  the  step,  too,  can  be 
found  in  the  action  taken  by  Congress  in  1893,  on  the 
insistence  of  President  Cleveland,  in  repealing  the  Silver 
Law.  At  that  time  the  country  was  in  the  throes  of  the 
panic  occasioned  by  the  continued  coinage  of  silver 
dollars  worth  less  than  50  cents.  There  were  many 
people  then  who  claimed  that  the  remedy  for  the  dis- 
aster resulting  from  silver  inflation  was  more  inflation 
of  the  same  kind,  just  as  the  Rooseveltites  to-day, 
when  the  business  of  the  country  is  in  urgent  need  of 
rest  and  seeks  relief  from  too  much  Government  regu- 
lation and  interference,  are  proposing  more  Govern- 
ment interference — more  legislation,  more  laws  of  the 
same  kind.  But  President  Cleveland  stood  firm, 
demanding  repeal,  and  finally  accomplished  his 
purpose,  and  the  country  owes  him  a  lasting  debt  of 
gratitude  for  it.  To-day  everybody  can  see  what 
egregrious  folly  the  whole  silver  business  was,  and  the 
present  crusade  against  corporations  is  no  less  lacking 
in  sagacity. 

Just  as  there  are  certain  principles  with  reference  to 
money  so  clearly  right  that  every  one  who  favors  a 
sound  currency  knows  that  they  cannot  fail  to  prevail, 
and  to  disregard  them  means  disaster  and  suffering, 
so  there  are  certain  principles  underlying  a  sound  in- 
dustrial system  which  cannot  be  violated  with  im- 
punity. During  the  period  of  silver  inflation  our  indus- 
tries were  constantly  under  a  cloud.  Whatever 
recoveries  occurred  were  fitful  and  temporary,  and 
there  was  never  any  sustained  improvement.  Confi- 
dence became  more  and  more  impaired,  until  by  one 
bold  stroke  we  threw  off  the  shackles  and  removed 
the  fear  that  was  throttling  business.  In  like  manner 
the  crusade  against  corporations  is  doing  incalculable 
harm,  holding  our  industries  as  in  a  vise,  and  keeping 
improvement  within  narrow  bounds.  We  have  scarce- 
ly recovered  from  the  effects  of  the  panic  of  two  years 
ago  when  we  are  threatened  with  another  setback  from 
the  same  cause.  With  our  industries  already  suffering 
from  political  oppression,  would  it  not  be  the  height 
of  folly  to  undertake  to  perpetuate  the  evil  by  Fed  era 


incorporation  or  by  wholesale  prosecutions  for  viola- 
tion of  a  statute  which  nobody  approves.  President 
Cleveland  would  not  compromise  with  error  andsousiht 
to  inculcate  correct  views  on  the  money  question.  It 
was  not  popular  then  to  take  a  stand  in  opposition  to 
silver,  but  results  have  vindicated  his  course.  If 
President  Taft  should  now  cut  loose  from  the  Roosevelt 
influence  and  undertake  to  combat  popular  error  on 
the  trust  question,  instead  of  seeking  to  propitiate  it. 
his  course  would  also  be  quickly  vindicated,  and,  like 
Cleveland,   he    would    be  sure    of  enduring  fame. 

At  all  events  a  heavy  responsibility  rests  upon  the 
President.  If,  through  the  carrying  out  of  the  policies 
and  schemes  recommended  in  his  special  message,  he 
shall  bring  about  a  total  disruption  of  the  country's  in- 
dustrial organization,  with  all  the  frightful  consequences 
that  this  will  involve,  the  situation  will  be  entirely  of 
his  own  making.  He  cannot  shift  the  blame  on  any  one 
else.  If  the  Anti-Trust  Law,  under  judicial  interpreta- 
tion, has  any  such  wide  sweep  as  the  President  claims 
for  it,  if  the  disasters  which  he  himself  forecasts  are 
among  the  probabilities  that  now  face  the  country,  then 
the  President  should  prove  equal  to  the  opportunity 
and  demand  the  instantaneous  and  unconditional  re- 
peal of  the  law.  The  law  as  it  stands  suits  no  one,  not 
even  the  laboring  classes,  some  of  the  leaders  of  which 
find  themselves  caught  in  its  meshes.  Therefore,  we 
say,  repeal  the  law,  and  end  the  doubts,  the  fears,  the 
alarm  now  felt.  Let  enterprise  and  industry  follow 
their  present  natural  bent  and  thrive  and  expand.  The 
common  law  will  still  remain  to  protect  the  community 
against  the  iniquities  of  monopolistic  combinations. 


NEXT   CHAPTER   IN  ENGLISH   POLITICS. 

After  numerous  fluctuations  of  opinion  as  to  what 
has  been  the  actual  tendency  of  the  popular  voting  in 
Great  Britain,  and  as  to  what  would  be  the  nature  of 
the  new  Parliament  chosen  as  a  result  of  it,  the  out- 
come is  now  fairly  in  sight.  The  latest  returns  at 
hand,  with  only  28  out  of  the  670  total  seats  remaining 
to  be  voted  on,  is  a  representation  of  263  for  the  Con- 
servative-Unionist coalition,  of  262  for  the  Liberals 
alone,  and  of  379  for  the  so-called  Government  coali- 
tion, if  it  be  made  to  include  the  77  Irish  Nationalist 
seats  already  won  and  the  40  Labor  members.  It  will 
be  seen  from  these  figures  that  the  indicated  plurality 
for  the  Liberal  coalition  would  be  116,  and  that  their 
plurality,  not  including  the  Irish  Nationalists,  would 
be  39.  This  narrow  majority  may  be  slightly  in- 
creased or  decreased  as  a  result  of  the  final  returns, 
but  it  is  not  likely  that  any  change  of  great  importance 
will  occur.  Supposing  this  to  be  the  actual  standing 
of  the  several  parties  and  factions  in  the  next  Parlia- 
ment, on  the  basis  of  all  the  voting,  it  is  now  possible 
to  assume  with  some  clearness  what  will  be  the  po- 
litical result. 

In  the  first  place,  there  stands  forth  the  very  im- 
portant fact,  always  a  matter  of  weight  in  English 
political  calculations,  that  the  Government  plurality 
has  been  literally  shattered.  Reckoning  the  Liberal- 
Unionists,  for  purposes  of  comparison,  as  included  with 
the  Conservative  party  both  in  the  present  year  and 
in  1906,  the  date  of  the  last  election,  the  figures  show 
that  the  Liberal  Parliamentary  plurality  has  fallen 
from  354  at  the  conclusion  of  the  election  of  four  years 
ago,  to  little  more  than  100  on  the  present  occasion. 
In  1906  the  Liberal  Party  alone,  without  either  the 
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Labor  or  the  Irish  Nationalist  members,  held  229  more 
seats  than  the  Conservative-Unionists  combined.  As 
the  returns  now  indicate,  the  Liberal  Party  alone, 
without  its  factional  allies,  will  hold  less  seats  than  the 
Conservatives  and  Unionists  combined.  This  is  a 
case  where  figures  speak  with  more  emphasis 
than  any  formal  deductions  which  may  be  made  by 
politicians. 

So  far  from  being  what  was  generally  feared — a  man- 
date for  Socialism,  or  for  tax  expedients  verging  in  the 
direction  of  Socialism — this  general  election  is  a  per- 
fectly unmistakable  rebuke  to  the  tendencies  exhibited 
in  his  recent  Budget  financiering  by  Mr.  Lloyd-George. 
Such  a  conclusion,  necessary  under  any  circumstances 
from  the  total  figures,  is  emphasized  by  the  fact  that 
practically  all  candidates  who  stood  on  a  purely 
Socialistic  platform  have  been  defeated,  even 
where  they  held  the  same  seats  in  the  recent  Par- 
liament. 

On  the  other  hand,  it  is  impossible,  even  for  the 
most  ingenious  political  imagination,  to  construe  the 
vote  as  a  popular  mandate  against  the  House  of  Lords. 
It  is  quite  true  that  Mr.  Asquith,  in  his  election  pro- 
nunciamento,  made  positive  declaration  that  his  party 
would  inevitably  take  measures  to  prevent  further 
interference  with  its  policies  by  the  House  of  Lords. 
But  in  so  doing,  Mr.  Asquith  threw  that  question  de- 
liberately before  the  people,  and  the  result  has  not 
only  been  the  cutting  down  of  Parliamentary  plurali- 
ties by  seventy  per  cent,  but  so  heavy  a  reduction  of 
majorities  by  which  individual  candidates  were  chosen 
that  a  very  great  number,  who  were  returned  with  a 
heavy  vote  in  1906,  barely  scraped  through  on  the 
present  occasion.  This  was  no  isolated  and  occasional 
phenomenon,  but  a  marked  characteristic  of  the  voting 
throughout  the  United  Kingdom.  It  is  not  easy  to 
imagine,  under  such  conditions,  a  challenge  by  the 
new  Administration  to  the  traditional  powers  of  the 
House  of  Lords. 

This  fact  has  a  highly  interesting  bearing  on  an- 
other important  consideration  as  the  outcome  of  the 
general  election.  Probably  most  observant  people, 
in  reflecting  on  the  more  recent  returns  from  the 
voting,  reached  the  conclusion  that  if  the  Irish  Na- 
tionalists were  either  to  hold,  or  nearly  hold,  the  bal- 
ance of  power  in  the  next  Parliament,  the  Home  Rule 
issue  would  be  bound  to  take  a  paramount  place.  As 
to  this  measure  also,  Mr.  Asquith,  of  whom  no  one 
can  complain  that  he  has  not  been  profuse  in  throw- 
ing out  rash  assurances  to  political  factions,  did  un- 
questionably, at  a  very  late  day,  force  the  issue  into 
his  campaign.  Therefore  it  is  pertinent  to  inquire 
what  chance  exists  for  the  Home  Rule  issue  to  become 
a  fighting  point  in  the  coming  Parliament. 

There  are  three  considerations  with  a  bearing  on 
this  question.  In  the  first  place  the  Irish  National- 
ists themselves  have  apparently  gained  no  ground  over 
1906,  and  may  possibly  have  lost  some.  Up  to  date 
the  Nationalist  returns  number  77,  against  a  total  of 
84  in  the  previous  election.  Second,  it  is  now  a  well- 
known  fact  that  many  English  constituencies,  in  the 
drift  of  majorities  against  the  Liberals  as  com- 
pared with  the  last  election,  were  distinctly  affected 
by  Mr.  Asquith's  Home  Rule  policy.  But  third,  and 
of  more  practical  importance  than  either  of  these  con- 
siderations, there  cannot  be  the  slightest  doubt  that, 
even  supposing  Asquith  able  to  summon  a  working 


majority  in  favor  of  a  Home  Rule  bill,  the  House  of 
Lords,  in  throwing  the  measure  out,  would  not  invite 
even  the  criticism  passed  on  its  refusal  to  concur  in 
the  Budget  of  the  Commons. 

Both  tradition  and  precedent  alike  unite  in  giving 
the  Peers  full  power  to  reject  a  measure  of  this  sort. 
One  recent  precedent  is  famous,  and  deserves  some  re- 
consideration in  view  of  existing  circumstances.  It 
was  in  1886  that  Gladstone's  first  Home  Rule  bill  was 
defeated  and  a  Conservative  Ministry  voted  in  at  the 
general  election.  This  Salisbury  Government  lasted 
only  until  1892,  when,  as  a  consequence  of  another 
general  election,  Gladstone  came  back  to  power  with 
a  majority  of  40.  This  was  obtained  through  Irish 
members,  and  under  heavy  pressure,  another  Irish 
Home  Rule  bill  was  presently  forced  through  the 
House  of  Commons  by  a  vote  of  347  to  304.  It  was 
then  rejected  by  the  Lords  with  an  adverse  vote  of  419 
to  41.  Shortly  thereafter,  Gladstone  resigned  his 
leadership;  Rosebery  succeeded  to  the  Liberal  Premier- 
ship; but  in  1895  the  loss  of  the  Government's  Parlia- 
mentary majorities  at  by-elections  forced  yet  another 
general  election.  As  a  result  of  this,  the  Conserva- 
tive-Unionist coalition  came  back  to  power  with  a 
majority  of  152  over  Liberal  and  Irish  representatives 
combined.  The  Home  Rule  project  was  to  all  in- 
tents dead,  and  it  has  remained  in  that  condition  dur- 
ing the  fifteen  subsequent  years. 

There  is  much  that  is  worth  considering  in  this 
chapter  of  history.  If  one  were  to  ask,  what  will  the 
Asquith  Ministry  do  in  this  or  other  regards  when  the 
new  Parliament  assembles,  we  should  find  it  difficult 
to  answer.  Possibly  the  Liberal  leaders  do  not  them- 
selves as  yet  see  clearly  what  program  lies  before  them. 
It  must  never  be  forgotten  that  even  the  Liberal  Cabi- 
net is  not  wholly  or  chiefly  made  up  of  Lloyd-Georges 
and  Winston  Churchills,  but  in  considerable  part  of 
sober  and  conservative  statesmen  of  the  type  of  Sir 
Edward  Grey.  It  is  not  improbable  that  the  As~ 
quith  Ministry  will  re-introduce  its  Budget  of  1909, 
and  wait  to  see  what  happens  then.  Even  in  that 
regard,  the  Liberal  outlook  is  perplexing;  for  the  Irish 
members,  on  whom  the  Ministry  must  rely  for  a  sure 
Parliamentary  majority,  were  not  enthusiastic  in  the 
Budget  matter,  and  in  truth  very  largely  refrained 
from  voting  on  it.  It  may  easily  turn  out  that  the 
Irish  members  will  attempt  what  in  this  country  will 
be  called  a  "deal,"  with  the  view  to  granting  support 
to  the  Budget  in  return  for  a  Home  Rule  measure. 
But  can  the  Liberal  Ministry,  under  existing  circum- 
stances, take  the  chance  of  an  aggressive  Home  Rule 
campaign  when  the  mandate  of  the  electorate  in  gen- 
eral is  so  far  from  having  even  passively  approved  of  it? 
One  may  be  sure  that  this  question  is  at  the  present 
moment  being  discussed  with  much  perplexity  in  the 
Liberal  conferences.  The  whole  situation  as  it  stands 
will  lend  peculiar  interest  to  the  first  days  of  the  new 
Parliament. 


WHAT  THE  STATES  WOULD  LOSE  BY  FEDERAL 
INCORPORATION. 
We  have  already  dealt,  in  our  issue  of  Jan.  15,  with 
those  aspects  of  the  proposed  Federal  Incorporation 
law  which  are  intended  to  bring  the  Sherman  Anti- 
Trust  law  up  to  date  without  repealing  it,  and  by  im- 
proving it  only  in  the  eyes  of  those  who  are  so  blind 
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that  they  cannot  see  the  difference  between  Govern- 
ment interference  and  Utopia.  It  has  another  in- 
teresting and  serious  aspect  to  which  we  desire  to 
call  the  further  attention  of  our  readers.  In  describ- 
ing this  part  of  the  program  we  draw  conclusions  not 
only  from  the  law  itself  but  from  the  Presidential 
message  and  also  from  the  scarcely  less  official  Gov- 
ernment prospectus  contained  in  Attorney-General 
Wickersham's  Kansas  City  speech  of  Friday,  Nov.  20 
1909.  We  may  say  in  passing  that  if  the  public  at- 
tention had  not  been  distracted  from  the  last-named 
document  by  the  fact  that  on  the  day  it  was  published 
the  Standard  Oil  decision  was  announced,  and  if  the 
public  had  then  realized  the  radical  nature  of  the 
Taft  legal  program,  we  should  have  had  an  earlier 
appreciation  of  the  dangers  lurking  in  that  pro- 
gram. 

The  Roosevelt  idea  of  a  national  incorporation  law, 
described  and  reviewed  in  our  editorial  of  July  2  1904, 
Vol.  79,  pages  75  to  77,  entitled  "National  Incorpora- 
tion as  a  Panacea,"  was  to  take  from  the  corporations 
everything  in  sight,  subject  them  to  every  unworkable 
reformer's  idea  which  had  ever  been  proposed  about 
corporations,  and  give  them  nothing  in  return.  The 
present  conception  is  far  more  insidious.  Very  sub- 
stantial compensation  is  to  be  offered  to  corporations. 
They  are  promised  a  remedy  for  real  and  crying  evils, 
and  the  business  man  is  placed  with  great  adroitness 
between  the  Scylla  of  State  extortion  from  corpora-, 
tions  and  the  Chary bdis  of  Federal  tyranny.  Let  us 
see  what  the  evils  are  which  it  is  proposed  to  remedy 
and  whether  it  is  necessary  for  the  States  to  lose  so 
much  and  for  such  a  purpose. 

The  first  principles  of  the  Federal  Constitution  pro- 
vide for  absolute  equality  throughout  the  entire  United 
States.  Under  the  Confederation,  all  alike  had  suf- 
fered bitterly  from  jealousies  and  retaliation,  which 
had  made  intercourse  between  the  States  burdensome 
in  a  degree  only  equaled  in  modern  days  when  Mis- 
souri or  Oklahoma  set  out  deliberately  to  make  itself 
disagreeable  to  all  non-residents,  and  above  all  to 
foreign  corporations.  And  so  the  provision  in  the 
Constitution  which  is  more  than  any  other  directed  at 
making  us  all  citizens  of  one  country  reads  that  "the 
citizens  of  each  State  shall  be  entitled  to  all  privileges 
and  immunities  of  citizens  in  the  several  States." 
When  it  came  to  applying  other  clauses  of  the  Consti- 
tution to  a  corporation,  the  courts  found  no  difficulty 
in  deciding  that  it  was  in  substance  a  citizen  of  the 
State  which  created  it.  That  is  the  ground  upon 
which  a  corporation  goes  into  the  Federal  courts. 
When  it  came  to  giving  a  corporation  ,the  benefit  of 
the  above-cited  clause,  the  Supreme  Court  most  un- 
fortunately found  itself  unable  to  see  the  substance  of 
the  question,  and  decided  that  any  State  could  com- 
mit any  extortion  upon  a  foreign  corporation  as  the 
price  of  admission  to  its  territory,  because  it  was  a 
fictitious  person  and  not  a  citizen.  At  first  little 
wrong  was  done  under  this  decision,  and  reasonable 
States  are  reasonable  still  in  spite  of  it.  But  the  ex- 
tent to  which  unreasonable  States  have  gone  under  it 
passes  belief.  Massachusetts,  always  as  unreasonable 
in  her  tax  laws  as  she  is  progressive  in  other  legisla- 
tion, will  charge  a  foreign  corporation  as  high  as  two 
thousand  dollars  a  year  for  the  right  to  own  a  hundred 
dollars  worth  of  property  and  do  ten  dollars  worth  of 
local   business.     Tennessee   has  ingeniously   provided 


that  her  own  citizens,  when  creditors  of  a  bankrupt  for- 
eign corporation,  may  take  all  the  assets  in  Tennessee 
to  the  entire  defeat  of  the  corporation's  other  justdebts. 
All  States  with  rare  exceptions  are  unreasonable  toward 
insurance  companies  to  an  extent  which  has  made  the 
big  insurance  officers  as  anxious  for  Federal  supervision 
as  the  traditional  fish  in  the  frying  pan.  Kentucky 
and  other  States  tax  their  residents  on  shares  in  foreign 
corporations.  Almost  all  States  with  inheritance 
taxes  impose  them  on  the  shares  of  non-residents, 
although  the  legislators  of  New  Jersey  should  by  this 
time  have  noted  that,  since  they  established  that 
policy,  the  bulk  of  large  incorporation  work  has  re- 
moved to  Delaware.  We  could  multiply  indefinitely 
examples  of  the  general  principle  that  the  corporation 
laws  of  many  States  discriminate  against  non-resi- 
dents in  every  conceivable  way,  in  violation  of  the  spirit 
of  the  Federal  Constitution. 

Federal  corporations  are  to  provide  a  complete  pana- 
cea for  this.  Their  stockholders  will  bear  only  one 
inheritance  tax,  their  shares  will  probably  not  be  sub- 
jected to  double  taxation,  no  ingenious  Tennesseean 
can  marshal  their  assets  into  his  own  pocket  in  case 
of  failure,  they  cannot  be  subjected  to  wanton  tax 
discrimination,  and  they  may  do  business  when  and 
where  they  will,  being  assured  in  the  most  explicit 
terms  that  they  shall  not  be  inspected  or  supervised 
by  any  State  or  local  body  whatsoever.  However 
little  of  this  is  true,  however  serious  the  objections 
to  the  new  law  upon  Constitutional  and  other  grounds, 
the  fact  remains  that  an  enormous  bribe  is  offered  to 
corporate  interests  in  the  new  charter  law. 

This  must  be  a  warning  to  the  States  and  to  the 
business  men,  who,  smarting  under  the  corporation 
tax,  are  organizing  to  avoid  the  Charybdis  of  Federal 
control .  Let  them  do  what  they  can  to  tame  the  other 
monster  and  teach  their  States  to  do  justice  to  the 
stranger  within  their  gates.  Let  them  not  only  fear 
the  Greeks  bringing  gifts,  but  also  recognize  the  way 
in  which  their  local  laws  and  legislation  have  helped 
to  deliver  the  country  into  the  hands  of  the  radicals. 
The  price  of  State  liberty  and  of  the  effective  exercise 
of  the  reserved  powers  of  the  States  is  that  those  powers 
shall  cease  to  be  abused.  The  scales  must  be  turned 
so  that  Federal  interference  has  no  chance  to  outweigh 
home  rule. 

We  should  not  deceive  ourselves.  Whatever  might 
be  the  nature  or  the  provisions  of  the  first  Federal  in- 
corporation law,  the  scope  and  sweep  of  such  an  enact- 
ment, we  may  be  sure,  would  be  steadily  enlarged  if 
once  the  measure  got  upon  the  statute  books  and  was 
sustained  by  the  courts.  Ultimately,  in  order  to 
make  Federal  control  effective,  it  would  forbid  and 
destroy  every  form  of  commerce  or  industry  which 
could  be  caught  by  the  Federal  net  except  it  be  exer- 
cised by  companies  organized  under  national  law. 
State  sovereignty  would  wholly  cease  in  that  respect. 
The  success  of  the  scheme  would  vest  in  the  Federal 
Government  all  power  over  every  form  of  enterprise 
where  more  than  a  few  men  are  associated;  that  is  to 
say,  over  every  concern  of  appreciable  size,  whether 
really  important  or  not;  over  all  commerce,  State  and 
inter-State;  in  a  word,  over  mines  and  farms  and  fac- 
tories— over  every  form  of  modern  industry.  Is  it 
conceivable  that  the  people  will  ever  consent  to  such  a 
dangerous  and  revolutionary  scheme,  if  they  once 
understand  its  nature? 
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OUR   FOREIGN   TRADE   IN    1000. 
The  aggregate  foreign  commerce  of  the  United  States 
for  the  calendar  year  1000  exceeded  that  of  any  former 

year  with  the  exception  of  1007.  This  result  was  due 
in  an  important  extent  to  an  augmentation  in  the 
value  of  imports,  the  exports  only  slightly  exceeding 
1008  and  falling  below  either  1007  or  1006.  A  further 
feature  of  the  year  1000  has  been  the  increase  in  the 
volume  of  our  imports,  being  especially  conspicuous, 
as  it  has  not  been  confined  to  any  few  articles  or 
countries.  Almost  every  commodity  we  receive  from 
abroad  came  in  more  freely  than  in  1008 — gains  being 
notable  in  material  for  manufacturers'  use,  and  to 
a  lesser  extent  in  manufactures,  in  shape  for  ready 
consumption  or  to  be  further  used  in  manufac- 
turing. It  is  also  interesting  to  note  that  every 
country  of  importance  shared  in  the  increased  in- 
flow of  goods,  with  the  augmentation  most  marked 
in  the  importations  from  the  United  Kingdom,  France, 
Germany,  Cuba,  Argentina,  Brazil,  Belgium  and 
Canada.  The  result  is  a  total  of  imports  for  1000 
exceeding  any  previous  aggregate  in  our  history;  a 
fact  that  in  itself  is  one  of  the  leading  circumstances 
tending  to  prove  that  recovery  from  the  depression  which 
started  in  1007  is  now  complete  so  far,  at  least,  as  the 
United  States  is  concerned. 

To  cany  the  comparison  further  back  would  be 
merely  to  show  a  series  of  large  gains.  In  that  con- 
nection it  is  worth  while  to  draw  attention  to  the 
phenomenal  growth  of  our  commerce  in  recent  years — 
a  growth  that  in  a  period  of  forty  years  has  virtually 
quadrupled  the  volume.  In  other  words,  the  total  value 
of  commodities  coming  in  and  going  out  forty  years 
ago  was  only  865  millions  of  dollars;  in  1000  it  reached, 
as  stated  below,  3,204  millions;  moreover,  it  is  to  be 
noted  that  the  greatest  advance  was  in  the  last  decade. 
From  1870  to  1870  the  aggregate  rose  from  865  millions 
to  1,270  millions — a  gain  of  414  millions,  exports 
furnishing  most  of  it.  The  next  decade  (1870  to  1880) 
the  increase  was  311  millions,  largely  in  imports,  and 
from  1880  to  1800  an  excess  of  485  millions  was 
exhibited,  of  which  exports  contributed  all  but  36 
millions.  It  remained,  however,  for  the  final  ten 
years'  period  (1800  to  1000)  to  crown  these  gains,  the 
increase  being  1,120  millions  comparing  the  earliest 
with  the  latest  year,  or  1,272  millions  contrasting 
1800  with  the  record  aggregate  of  1007.  In  the  light 
of  such  growth  and  of  the  further  fact  that  exports 
continue  to  show  the  greater  improvement,  the  recent 
check  in  the  outflow  of  commodities  is  not  a  matter 
of  important  significance.  Our  total  foreign  trade 
(imports  and  exports  combined)  for  1000,  as  indicated 
by  the  official  statement,  was  $3,203,815,851,  or  an 
increase  of  334^  millions  over  1008,  a  decline  of  143 
millions  from  1007  and  an  excess  of  85  millions  over 
1006. 

As  regards  the  commerce  of  the  United  States, 
merchandise  imports  and  exports  in  1000  were  variously 
influenced.  First  of  all  it  should  be  recalled  that  it 
was  a  year  of  tariff  revision,  a  period  when  merchandise 
imports  for  the  twelve  months  were  both  hastened 
and  delayed  to  get  advantage  of  the  lower  or  higher 
tariff  changes  in  process  of  settlement.  To  put  one's 
self  into  position  for  rightly  studying  the  surroundings, 
no  better  course  could  be  adopted  than  to  study  our 
retrospect  of  1000,  say  from  pages  5  to  23,  especially 


the  facts  given  for  August.  The  aggregate  value  of 
imports  for  1000,  at  $1,475,612,580,  compares  with 
$1 ,1 16,374,087  in  the  previous  year  and  $1 ,423,160,820 
in  1007.  We  have  become  so  used  to  1,000  million 
totals  that  the  reader  forgets  it  is  only  since  1004  that 
the  inflow  of  commodities  annually  exceeded  that 
amount.  Furthermore,  since  the  1,000-million  mark 
was  passed,  or  more  properly  speaking  since  1003 
(a  period  of  six  years),  the  further  appreciation  in 
imports  has  been  greater  than  in  the  preceding  thirty 
years . 

With  the  exception  of  fibres  (flax,  &c),  all 
the  important  import  items  shared  in  the  growth  of 
the  1000  aggregate.  Even  luxuries  had  a  part  in 
swelling  the  new  record;  this  is  conspicuous  in  the 
decided  increase  in  the  inflow  of  diamonds,  imports 
very  largely  exceeding  those  for  either  1008  or  1007, 
and  closely  approximating  the  record  total  of  1006  J 
art  works,  furs  and  champagne  also  recorded  notable 
gains  and  many  articles  of  general  use  exhibited  appre- 
ciable increases.  Hides  and  skins  imports  for  the  year, 
for  example,  were  largely  ahead  of  those  for  1008, 
both  in  quantity  and  value,  due  to  changes  in  tariff 
rates.  A  very  large  excess  in  value  of  India  rubber 
imports  was  in  no  small  part  caused  by  the  higher 
prices,  the  large  and  increasing  demand  for  the 
commodity  for  automobile  tires,  &c,  accounting 
mainly  for  the  advance.  Of  raw  wool  the  inflow  was 
more  than  double  that  of  1008,  and  in  manufactures 
of  wool  and  cotton  important  gains  were  recorded . 
Coffee,  silk,  copper  and  linens  also  came  in  much  more 
freely  than  in  the  previous  year.  We  have  remarked 
above  that  part  of  the  gain  in  value  of  India  rubber 
imports  is  due  to  higher  prices  here  for  the  article. 
That  in  fact  has  been  the  case  with  many  commodities 
that  have  shown  an  increased  import.  In  fact,  it  may 
be  stated  in  passing  that  for  hides,  goat-skins,  tin, 
raw  silk,  jute,  wool,  leaf  tobacco  and  cotton  cloths,  as 
well  as  a  number  of  other  articles,  prices  were  materi- 
ally higher  at  the  close  of  1000  than  in  1008,  but  of 
practically  every  article  a  greater  quantity  was  im- 
ported. 

The  tariff  law  and  its  adjuncts,  a  good  part  of  which, 
as  stated  above,  were  fixed  upon  and  passed  early  in 
August,  and  the  details  of  which  will  be  found  in  our 
retrospect  of  1000  on  pages  5,  &c,  of  the  issue  of 
Jan.  1  1010,  was  of  course  no  small  influence  in  estab- 
lishing the  new  values  of  a  number  of  leading  articles 
of  import.  The  removal  of  the  duty  upon  calf- 
skins and  hides  of  cattle,  for  instance,  acted  immedi- 
ately to  stimulate  the  inflow  of  those  commodities  and 
the  admission  free  of  any  impost  of  art  works  over 
a  certain  age  was  reflected  in  a  considerable  augmenta- 
tion in  the  value  of  those  articles  coming  in.  More- 
over, in  anticipation  of  higher  duties  under  the  new 
tariff,  the  importation  of  a  number  of  commodities 
increased  prior  to  its  passage. 

The  total  of  merchandise  exports,  as  stated  above, 
was  only  slightly  less  than  in  1008,  but  much  below 
1007,  the  aggregate  as  reported  having  been  $1,728,- 
203,271,  against  $1,752,835,447  in  the  previous  year 
and  $1,023,426,205  two  years  ago.  Agricultural 
products,  of  course,  continued  to  be  the  leading  item 
in  the  total,  but  it  is  a  notable  fact  that  it  is  due  en- 
tirely to  a  falling  off  in  the  outflow  of  that  class  of 
goods  that  there  is  a  decrease  in  exports  this  year. 
This  is  clearly  seen  when  we  state  that  in  breadstuffs 
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alone,  and  due  to  much  smaller  shipments  of  wheat 
and  corn,  the  loss  in  value  from  1908  reached  57  mil- 
lions of  dollars.  The  fact  of  the  matter  was  that  our 
grain  crops,  while  better  in  1909  than  in  1908,  did  not 
furnish  a  surplus  sufficiently  large,  considering  the 
moderate  crops  of  the  two  previous  years,  to  permit 
of  any  important  volume  of  shipments  except  at  com- 
paratively high  or  prohibitive  values.  Breadstuffs 
exports  in  the  aggregate  covered  a  value  of  only  $139,- 
200,000,  against  $196,262,583  in  1908  and  $214,639,- 
465  in  1907. 

High  prices  also  served  to  check  exports  of  cotton 
during  the  closing  months  of  the  year,  with  the  result 
that  shipments  for  the  twelve  months  were  only  7,- 
575,000  bales,  against  8,436,143  bales  in  1908.  The 
average  export  price  in  the  late  year,  however,  was 
11%  cents  per  lb.,  as  compared  with  10  cents  in  1908, 
and  II14  cents  in  1907,  giving  a  value  of  $461,850,000 
to  this  year's  exports  of  7,575,000  bales;  whereas  for 
the  8,436,143  bales  exported  in  1908  the  value  was  but 
$438,829,110  and  the  8,135,734  bales  sent  out  in  1907 
covered  $469,836,601.  Every  important  item  in- 
cluded under  provisions  showed  a  greater  or  less  de- 
cline from  the  previous  year,  and  the  aggregate  value 
of  all  such  exports  for  1909  was  only  $151,900,000, 
against  $181,490,154  in  the  preceding  year  and  $197,- 
634,350  in  1907.  Petroleum  shipments  for  1909  were 
of  record  total  as  regards  quantity,  but  in  consequence 
of  lower  prices  exhibited  a  moderate  decline  in  value. 
Exports  of  1,570  million  gallons  valued  at  $103,800,000 
in  1909  compare  with  1,547  million  gallons  and  $108,- 
815,455  in  1908  and  1,295  million  gallons  and  $91,- 
383,064  in  1907.  Of  other  leading  articles  of  export 
that  showed  a  decreased  outgo  in  1909,  we  may  men- 
tion wood  and  its  manufactures,  iron  and  steel  manu- 
factures, naval  stores,  oil  cake  and  meal,  cars  and  loco- 
motives. In  fact,  the  only  notable  expansion  in  1909 
was  in  cotton  manufactures  and  leather  and  manu- 
factures. 

As  indicating  the  changes  from  year  to  year  in  the 
exports  of  leading  staples  and  the  relation  those  prin- 
cipal items  bear  to  the  aggregate  outward  movement 
of  merchandise,  we  present  the  following  compilation, 
which  covers  the  results  for  the  last  six  years. 

EXPORTS   OP   LEADING   PRODUCTS   FOR   SIX   CALENDAR   YEARS. 


Exports. 


Cotton  . 
Breadst'ffs 
Prov'as&c 
Cattle.sh'p 
&  hogs. 
Pe  'I'm  &c 

Total... 
All  other 
articles. 

Total... 


1909. 


$ 

461,850,000 
139,200,000 
151,900,000 

17,000,000 

103,800,000 


1908. 


873,750,000 
854,453,271 


438,829,110 
196,262.583 
181,490,154 

27.533,329 
108,815,455 


952,930,631 
799,902,616 


1728203271 


175283324; 


1907. 


1906. 


469,82fi,6EJl 
214,639,405 
197,634,350' 

34,808.8191 
91,383,064 


413,137,936 
189,069,690 
208,5S6,501 

39,445,859 
85,738,866 


1008372299 
915,053,906 


935,978,852 
862,264,582 


192342620511798243434 


1905. 


392,600,644 
154,300,630 
190,600,703 

42,974,935 
79,640,929 


),117,841 
766,872,954 


1626990795 


1904. 


368,839,188 
98,307,218 
166,164,401 

43,646,211 
80,624,207 


757,581,228 
693,727,512 


1451308740 


From  the  foregoing  it  will  be  noted  that  in  1909  the 
value  of  the  exports  of  the  five  leading  staples  was 
much  less  than  in  any  year  since  1905,  with  the  falling 
off  from  1908  slightly  more  than  77  millions.  On  the 
other  hand,  the  outflow  of  "all  other  articles"  was  54 
millions  in  excess  of  the  previous  year  and  appreciably 
below  only  1907.  Furthermore,  comparing  the  earliest 
year  (1904)  with  the  latest  (1909),  we  find  the  most 
favorable  exhibit  is  made  by  "all  other  articles,"  which 
in  the  interim,  increased  160  millions  of  dollars,  or 
23%,  against  a  gain  in  the  leading  items  of  116  mil- 
lions, or  16.3%. 

The  important  expansion  of  imports  during  the  year 
concurrent  with  a  decline  in  the  volume  of  exports 
explains,  of  course,  the  considerable  drop  in  the  trade 
balance  in  favor  of  the  United  States  in  1909.  It 
shows  not  only  a  decided  decline  from  that  of  1908, 


but  is,  moreover,  the  smallest  export  balance  since 
1895.  The  favorable  balance  in  1909  was  $252,590,- 
691,  against  $636,461,360  in  1908  (the  record)  and 
$500,256,385  in  1907.  As  in  the  previous  year,  the 
movement  of  gold  was  against  us  in  1909.  In  fact, 
never  before  has  the  outflow  of  the  precious  metal 
been  so  heavy  as  in  the  year  lately  closed.  To  South 
America  the  outflow  was  most  notable,  exceeding  50 
millions  of  dollars,  of  which  the  greater  part  to  Argen- 
tina. Japan  drew  upon  us  heavily  also — in  fact  to 
the  extent  of  nearly  30  millions.  Imports,  more- 
over, were  less  than  at  any  time  since  1902.  The 
result  has  been  a  net  export  of  gold  of  $88,793,855, 
which  compares  with  a  like  movement  of  $30,939,163 
in  1908  and  an  excess  of  imports  of  $88,182,391  in 
1907.  Of  silver  we  exported  net  $11,000,000,  against 
$9,213,541  in  1908.  Bringing  together  the  various 
net  balances,  we  reach  the  following  comparative  sum- 
mary of  the  year's  foreign  trade  as  a  whole: 

YEARLY  TRADE   BALANCE. 

1909.  1908.                 1907.               1906.                1905. 

Excess  of                            &  S                       %                      X                  ■      X 

Merchan.  exports.. 252,590, 691  636,461,360  500,256,385  477,741,862  447,846,245 

Silver  exports 11,441,027  9,613,541     15,713,506     16,729,250     21,573,967 


Total 264,031,718  646,074,901   515,969,891   494,471,112  469,420,212 

Gold  exports 88,793,855     30,939,163  *88,182,391*108,870,222     *3,498,938 

Grand  total 352,825,573  677,014,064  427.787,500  385.600.890  465.921.274 

*  Excess  of  imports 

With  all  items  included,  it  will  be  observed  the  ex- 
hibit for  1909  is  an  excess  of  exports  of  $352,825,573, 
which  contrasts  with  $677,014,064  in  1908  (the  great- 
est in  our  history)  and  $427,787,500  in  1907. 


ANTHRACITE  COAL  PRODUCTION  IN  1909. 

Unlike  the  general  rule  in  other  industries,  anthracite 
coal  production  for  1909  shows  a  decrease  instead  of 
an  increase.  But  past  experience  proves  that  the 
anthracite  trade  very  often  follows  a  course  of  its  own. 
Industrial  revival  during  the  year  had  the  effect  of 
stimulating  production  in  all  directions,  but  the  an- 
thracite trade  is  not  so  readily  amenable  to  changes 
in  general  business  conditions  as  other  leading  branches 
of  the  country's  activities.  The  reason  lies  upon  the 
surface.  It  is  found  in  the  circumstance  that  hard 
coal  as  a  fuel  goes  largely  into  domestic  and  family 
consumption,  being  used  for  cooking  and  heating 
rather  than  for  manufacturing  purposes.  For  that 
reason  this  class  of  fuel  is  far  less  susceptible  to  changes 
in  business  conditions  than  bituminous  coal.  A 
severe  or  a  mild  winter  often  plays  a  more  important 
part  in  extending  or  restricting  the  anthracite  output 
than  the  condition  of  general  business.  It  should 
also  be  remembered  that  while  soft  coal  is  found  nearly 
everywhere  outside  of  the  New  England  States, 
assuring  for  it  a  wide  use,  the  anthracite  fields  are  of 
small  area  and  practically  limited  to  one  State — 
Pennsylvania.  For  manufacturing  requirements, 
therefore,  use  of  hard  coal  is  necessarily  confined  to  the 
sections  of  country  in  relatively  close  proximity  to  the 
anthracite  regions,  since  freight  charges  would  make 
the  coal  too  costly  if  shipped  long  distances. 

It  appears  that  the  anthracite  shipments  to  market 
during  1909  reached  only  61,969,885  tons,  as  against 
64,665,014  tons  in  1908  and  67,109,393  tons  in  1907. 
It  will  at  once  appear  from  this  comparison  that  the 
falling  off  in  1908  at  a  time  when  the  country's  indus- 
tries generally  were  in  a  state  of  extreme  paralysis 
was  relatively  small.  The  decrease  in  that  year  was, 
roughly,  only  23^  million  tons,  or  less  than  4%.  The 
small  extent  of  the  loss  was  the  more  noteworthy, 
seeing  that  the  1907  total  had  been  much  the  largest 
ever  reported,  the  suspension  of  mining  during  April 
and  May  of  the  previous  year  having  cut  the  1906 
production  to  low  figures  and  induced  an  exceptional 
output  in  1907. 

In  the  fact  that  the  1908  product  had  been  main- 
tained so  close  to  the  unprecedented  output  of  1907, 
we  have  no  doubt  one  reason  for  the  diminished  pro- 
duction of  1909.     It  should  be  observed  that  the  falling 
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off  in  1909  was  somewhat  larger  than  the  falling  off  in 
1908,  and  yet  that  the  decrease  for  the  two  years 
combined  was  but  little  over  5,000,000  tons,  or  only 
about  8%.  We  have  stated  that  the  severity  of  the 
winter  often  plays  an  important  part  in  stimulating 
anthracite  consumption.  As  it  happens,  both  last 
winter  and  the  winter  before  were  mild,  and  hence 
there  was  no  stimulus  from  that  cause.  Moreover, 
fears  of  labor  troubles  in  1009  had  kept  production 
large  during  the  later  months  of  1908,  when,  if  normal 
influences  had  controlled,  the  output  would  have  been 
materially  restricted.  As  a  result  the  markets  became 
overstocked  with  coal,  and  the  fact  that  the  weather 
was  mild  during  January,  February  and  March  1909 
tended  to  accentuate  the  situation.  During  these 
three  months,  too,  operations  were  still  conducted  in 
fear  of  a  strike,  and  in  March  particularly  the  ship- 
ments were  of  unprecedented  extent,  reaching  6,332,- 
474  tons.  The  miners,  as  expected,  put  in  their  de- 
mand for  increased  wages  and  other  concessions  as  a 
condition  of  the  renewal  of  their  agreement  with  the 
companies  on  its  expiration  on  April  1,  but  decided 
not  to  stop  work  pending  the  conclusion  of  negotiations. 
As  a  consequence,  there  was  no  suspension  of  mining, 
and  in  April  the  contract  between  the  men  and  the 
mine  owners  was  renewed  for  another  term  of  three 
years  on  the  same  basis  of  wages  and  without  sub- 
stantial concessions  of  any  kind.  With  this  develop- 
ment it  became  apparent  that  the  accumulations  of 
coal  as  a  precaution  against  labor  troubles  had  been 
needless.  Accordingly,  during  the  remainder  of  the 
year  close  attention  had  to  be  given  to  working  off 
stocks,  and  with  that  end  in  view  production  was 
sharply  curtailed.  Beginning  with  May  the  output 
was  heavily  reduced,  and  it  was  not  until  the  latter 
part  of  the  year  that  mining  was  again  carried  on  with 
customary  freedom.  In  the  table  which  follows  we 
show  the  monthly  figures  for  each  of  the  last  six  years: 

Months—  1909.  190S.  1907.  1906.  1905.  1904. 

January    5,183,345     5,618,339     5.249.946     5.458,084     4,408,578     4,134,242 


February    . 

-.   4,576,004 

4,503,756 

4.563,720 

4,712,099 

3,922,601 

1,326,269 

March 

. .  6,332,474 

4,766,158 

5,235,814 

5,797,167 

5,258,567 

4.375,033 

April 

..    5,891.176 

5.987,221 

5,916,583 

488,203 

5,278,041 

5,407,786 

May 

..   5,063,873 

6,088,116 

5,976,906 

3,254,230 

6,005,158 

5,285,079 

June   

..   4,904,858 

5,704,852 

5,994,272 

5,676.11  is 

5,844,052 

5.728,795 

July 

..   4,020.765 

4, 541, 501'. 

5,669,024 

4,981,448 

4,546,743 

4,623,227 

August 

.   4,198,273 

4,599,093 

5,795,347 

5,400,511 

5,041,838 

4,325,734 

September, 

..    4.416,120 

5,211,047 

5,512,717 

4,527,886 

5.0S2.232 

3,967,600 

October 

..   5,579,759 

5,977,497 

6,108,065 

5,3S4,70^ 

5,205,694 

5,131,542 

November  . 

..  6.027.S00 

5,839,491 

5,743,522 

5,182,153 

5,421,584 

5,124,068 

December  . 

..   5,775,438 

5,827,938 

5.343,477 

4,836,028 

5,395.113 

5,063,144 

Total  tons. 61, 969, 885  64,665,014  67,109,393  55,698,595  61,410,201   57,492,522 

With  reference  to  the  shipments  over  the  different 
routes,  the  same  feature  is  observed  as  in  the  previous 
year,  namely  that  the  smaller  carriers  are  gaining  at 
the  expense  of  the  larger.  The  Erie  actually  brought 
in  a  larger  amount  than  in  either  1908  or  1907,  and  in 
ratio  moved  12.04%  of  the  entire  shipments  to  market, 
against  only  11.52%  in  1908  and  but  10.66%  in  1907. 
The  Pennsylvania  RR.  and  the  New  York  Ontario  & 
Western  did  not  exceed  their  190S  output  as  far  as 
amount  is  concerned,  but  materially  improved  their 
ratios,  the  Pennsylvania  RR.  having  carried  9.63% 
of  the  whole,  against  9.31%  in  1908  and  9.24%  in 
1907,  while  the  Ontario  &  Western  moved  4.39%, 
against  4.33%  and  4.01%  respectively.  In  this  latter 
instance,  however,  the  gain  the  last  two  years  is  merely 
a  recovery  of  the  previous  loss.  The  larger  carriers, 
of  course,  had  to  yield  up  what  the  others  gained. 
In  particular  is  this  true  of  the  Reading,  whose  pro- 
portion was  only  19.24%  in  1909,  against  19.45%  in 
1908  and  20.89%  in  1907.  In  amount  the  Reading, 
the  Lehigh  Valley,  the  Central  of  New  Jersey  and  the 
Lackawanna  each  lost  in  the  neighborhood  of  half  a 
million  tons  each  in  1909,  as  compared  with  1908.  In 
the  table  we  now  subjoin  we  furnish  a  comparsion  for 
the  last  four  years  of  the  shipments  over  the  different 
routes. 


1909- 

Tons. 

,920,757 
1,296,627 


19.24 
16.61 

12.81 

15.38 
9.90 
9.63 


Ton. 
12.578 
10,772 


Reading 11 

Lehigh  V.il     110 
Del.S.  &S._J 
Cent,  of  1ST.  J.    7,938,370 
D.  L.  <fe  W--.    9,531.695 
Del.  &  Hud   -  6,136,946 

Penn.  RR 5,966,543 

Penn.  Coal._l 

Erie \   7.461,12112.04     7,450 

N.  Y.S.&W.J 

N.  Y.O.  &W.   2,717,826    4.39    2,798 


8,495 
10,088 

6,461 
6.019 


-1908- 

883 
040 

.425 
697 
666 
457 

.175 

671 


19.45 
16.66 

13.14 

15.60 
9.99 
9.31 

11.52 

4.33 


1907 

Tons. 
14,018,795 
11,532.255 

8,714,113 

10,237.419 

0,562,768 

6,203,271 


jo  89 
17.18 

12.99 
15.25 
9.78 
9.24 


7,151,683  10.66 
2,689,089    Mil 


1906 

Tom.        % 

11,258,295  20.21 
8,536,254  15.32 

11,435,415  2.68 
6,983,217  12.54 
9,201,875  16.52 
5.346,695  9.60 
4,856,004    8.72 

17  10.12 

2,444,273    4.39 


Total 61,969.885  100.0  64,665.014  100.0  07,109,393  100.0  55,698,595  100.0 


CHICAGO  STOCK  EXCHANGE  RECORD  OF 
PRICES  FOR  1909. 

On  the  following  page  will  be  found  a  record  of  the 
range  of  prices  on  the  Chicago  Stock  Exchange  for  each 
month  of  the  calendar  year  1909.  The  table  occupies 
the  whole  page  and  covers  both  stocks  and  bonds.  It 
furnishes  an  interesting  index  to  the  course  of  prices 
and  should  be  useful  both  for  present  study  and  for 
future  reference.  This  appears  particularly  true,  bear- 
ing in  mind  that  quite  a  few  of  the  securities  dealt  in 
on  the  Chicago  Exchange  are  not  found  on  the  Ex- 
change lists  at  other  centers,  not  even  at  New  York, 
where  it  is  the  custom  to  seek  a  market  even  for  securi- 
ties that  are  distinctly  local  to  other  parts  of  the  country. 

Generally  speaking,  1909  was  an  active  and  a  very 
good  year  on  the  Chicago  Exchange .  The  volume  of  busi- 
ness, as  measured  by  the  share  sales,  was  nearly  double 
that  of  the  calendar  year  preceding.  In  1909  the  ag- 
gregate of  the  sales  reached  1,623,495  shares;  in  1908, 
only  829,216  shares  and  in  1907  805,984  shares. 
Each  month  showed  larger  transactions  than  the  cor- 
responding month  of  1908,  and  the  aggregate  for  the 
twelve  months  was  the  largest  of  any  year  since  1901. 
The  amount  of  the  bond  sales  did  not  quite  equal  that 
of  the  year  preceding,  but  comparison  was  with  a  good 
total  in  1908,  and,  furthermore,  the  bond  business  was 
quite  dull  in  1909.  The  sales  in  1909  reached  $14,- 
800,500,  against  $15,259,000  in  1908,  but  against  only 
$4,466,200  in  1907. 

The  Chicago  Stock  Exchange  possesses  an  aggressive 
administration,  and  to  this  is  due  in  no  inconsiderable 
measure  the  growth  and  activity  during  the  year.  The 
special  labors  of  the  President,  F.  D.  Countiss,  and  of 
the  committees  in  charge  of  the  affairs  of  the  Ex- 
change, as  also  Secretary  Atkinson's  work,  merit 
mention  in  connection  with  the  progress  made.  The 
gain  in  the  value  of  the  memberships  on  the  Ex- 
change furnishes  an  excellent  indication  of  what  has 
been  accomplished.  At  the  beginning  of  the  year  a 
seat  on  the  Exchange  sold  for  $1,100;  in  December  the 
sale  pricewas  $4,200,  and  now  even  more  is  bid.  In  part 
this  remarkable  rise  in  the  value  of  memberships  has 
been  due,  according  to  the  Chicago  papers,  to  the  activ- 
ity of  the  administration  of  the  Exchange .  It  has  been  the 
policy  of  the  new  management,  we  are  told,  to  get  seats 
out  of  the  hands  of  inactive  members  and  into  the  hands 
of  men  who  would  use  them,  and  help  the  institution. 

Among  the  events  of  the  year  in  the  history  of  the 
Exchange  were  the  adoption  of  the  clearing-house  sys- 
tem of  trading  and  the  adoption,  also,  of  a  rule  that 
corporations  making  application  to  list  their  securities 
must  file  a  statement  of  condition  regarding  their 
finances,  &c,  and  also  that  they  must  have  transfer 
offices  in  the  city  of  Chicago.  Listings  of  stocks  and 
bonds  on  the  Exchange  reached  a  very  considerable 
aggregate  during  the  twelve  months.  Altogether, 
securities  of  a  par  value  of  $521,406,250  were  ad- 
mitted to  the  regular  trading  list  of  the  Exchange  dur- 
ing the  year,  the  amount  of  stocks  being  $383,984,000 
and  of  bonds  $137,422,250.  Some  of  these  were  se- 
curities of  reorganized  concerns,  like  the  Booth  Fish- 
eries Co.,  but  the  list  also  included  some  of  the  staunch- 
est  investment  properties  in  the  country.  Among 
this  latter  class  special  mention  deserves  to  be  made 
of  the  $255,535,700  stock  of  the  American  Telephone 
&  Telegraph  Co.  and  the  $49,000,000  bonds  of  the 
same  company. 


CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR  1909. 
Continuing  the  practice  begun  by  us  five  years  ago,  we  furnish  below  a  record  of  the  highest  and  lowest 
prices  for  each  month  of  1909  for  all  the  leading  stocks  and  bonds  dealt  in  at  the  Chicago  Stock  Exchange. 
In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have  used  the  reports  of 
the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day.  For  record  of  previous  years, 
see  "Chronicle"  of  Feb.  6  1909;    Jan.  25  1908;    Jan.  19  1907;    Jan.  20  1906;    and  Jan  21  1905. 


BONDS. 


I  January      February 
Low    High  Low    High 


RR.  &  MISCEL.  BONDS 

Armour  &  Co  4 Ms 

Booth  Fish  Co  Deb  5s. -.1917 

Do  do  .--1924 

Cass  Ave  &  l:  (i  (S.t  L)  6sl912 

Cal  &  So  Chic  Ry  Co  5s_ -1927 

City  Railway  5s 1927 

Chic  Cons  Tr  4Hs 1939 

Chic  Jet  R>s  4s 

Chic  Pncum  Tool  1st  Ss.1921 

Chic  Rys  6s 1927 

Do  4-5s.  Scries  "A"  -1927 
Do  4-5s.  Series  "B"  -1927 
Do     4-5s.  Series  "C"  -1927 

Do     Collateral  6s 1913 

Do     Funding  6s 1913 

Chicago  Ry  Temp  ctfs  1st  5s 

Chic  Tel  6s--- 

Cicero  Gas  5s 

Comm  Ed  5s 1943 

Chic  Edison  1st  g  6s 1926 

Deb  5s 

Commonwealth  Elect  5s-1943 

Cudahy  &  Co  5s 1924 

Kansas  C  Ry  &  Lt  Co  5s-1913 
Knickerbocker  Ice  1st  5s.  1928 

Lake  St  Elev  1st  5s 1928 

MetropW  Side  Elev  1st  4s  1938 

Extension  gold  4s 1938 

Morris  &  Co  4Hs 1939 

N  W  Gas  Lt  &  C  5s 1928 

North  West  Elec  1st  4S-.1911 

Ogden  Gag  5s 1945 

Pearson-Taft  5s 1916 

4.40s- 

4.60s  Series  E 

4.80s  Series  F — 

People's  Oas  L&C  1st  6S-1943 

Refunding  gold  5s 1947 

Chic  Gas  L  &  C  1st  5s.  -1937 

Consumers'  Gas  1st  5s-1936 
Mutual  Fuel  Gas  1st  6S--1947 

South  Side  Elev  4Hs 1924, 

Swift  &  Co  1st  gold  5S---1914 
Union  Elev  (Loop)  5s..-1945 

United  Box  Board  Coll  6s 

Do  do     Gen  mtg  6s 


10212  10212 
IIMI4  105 


101      IOII4 


72%    74 
102     10234 
9312    95% 
8434    851 , 
89       89 

101%  10214 

102"   102% 
1033810378 


101  IOII4 
101  102% 
1024j  103 


96 
81 
85 
83% 


92U    95 
93       9412 

97%  ~97~%" 


120     120 
103     10318 
101     104*8 


9-H2    95U 
10012  101 
92       95 
70       70 


RAILROAD  STOCKS. 
Chicago  City  Railway 100 

Do     Part  Ctf  Series  1 

Do     Part  Ctf  Series  2 

Do     Part  Ctf  Series  3 

Do     Part  Ctf  Series  4 

Chicago  &  Oak  Park 100 

Do     preferred 100 

Chicago  Subway 100 

Chicago  Union  Tractlon--100 

Do     receipts 

Kansas  City  Ry  &  Light-100 

Do     preferred 100 

Metrop   W   Side   Elev 100 

Do     preferred — 100 

Northwestern  Elevated — 100 

Do     preferred 100 

South  Side  Elevated 100 

Streets  W  Stable  Car  LlneslOO 

Do     preferred 100 

MISCELLANEOUS  STOCKS. 
American  Can 100 

Do     preferred 100 

American    Radiator 1C0 

Do     preferred 100 

American  Shipbuilding — 100 

Do     preferred 100 

American  Strawboard 

American  Tel  &  Tel  Co 

Booth  Fisheries  com 

Do  do         Vot'gTrCtfs 

Do  do         pref 

Booth  (A)  &  Co... 100 

Do     preferred 100 

Cal  &  Chic  Canal  &  Dock -100 
Chic  Brewing  &  Malting 

Do     preferred- 

Chicago  Pneumatic  Tool-. 100 

Chicago  Telephone 100 

Chicago  Title  &  Trust 100 

Commonwealth  Edison 

Congress  Hotel 

Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match- 100 

Elgin  Watch  Co 

Illinois  Brick--. 100 

Masonic  Temple 

Michigan  State  Tel  Co  com 

Milw  &  Chicago  Brew  pref 

National  Biscuit 100 

Do     preferred 100 

National  Carbon- 100 

Do     preferred 100 

People's  Gas  Lt  &  Coke- -100 

Do  Rights 

Sears-Roebuck  common.. 100 

Do     preferred 100 

Swii't  &  Company.. .100 

Do  Rights... -- 

The  Quaker  Oats  Co 100 

Do     rets 

Do     preferred 100 

Un  Box  Board  &  Paper  Co  100 

Do     3d  assessment  pd 

full  paid-- 

preferred 100 

3d  assessment  pd 

full  paid 


184% 

113 

4412 

277g 

13 

3 

9 

26 


185 
11534 

4534 

30 

1312 
4 

12>2 

2914 


I04l2  10434 


95U    9512 

72       7312 

101%  102% 

93%    9514 

85       89>2 

89       90 

102lg  1023g 

102ig  102'1g 

102     102 

103'g  10334 


March  April  May  June 

Low    High  Low    Hloh\Low    High  Low    High 


IO4I4  1045s 


103  103U 
101'glOlig 
1013g  10138 
1027g  103lg 


96  96 

80  85 

84lg  85 

8212  83'4 


933g  9412 
94lg    95 

IOOI4IOOI4 
9634  9712 
9934    9934 

100lg  100lg 


103U  104 
104     IO4I4 
102     102 


947g  953g 
100%  1011? 
95       95 


6 
39'2 
79 
17 
47 
21 
63 
50 
297g 
97l2 


634 
3934 
80 
17 
50 
23 
65 
56 
30% 
9812 


7?g      914 
7134    73% 

200     2001? 

128     128 
57 14    59 

104     105 


'2       1 
134      5 

5114    56 


26  273g 

127  128 

117  11912 

107  10812 


18%    20% 

75       76% 

117     122«4 


38 
43 


9778  109 
119     120 

82  86 
110  112 
102     110 


Do 
Do 
Do 
Do 
Vestcrn   Stone 100 


55       60 
101     10512 
1001  „  ioil8 

11       20 

119     130 

120%  12OI4 

98%  100 

34       1'8 

21g       218 


4%      91 
103g    10% 
12%     121g 


185     190 
112     113 
43       45U 
28%    29 
1212    13 
312      312 
12       13% 
25       27 


38 
80 


49  49 
2212  2234 
65  65 

50  55 
297g  307g 
97  9712 


8  9I4 

72  77 

202  202 

128  128 

57  58 

101  105 


34      2 
6U2    54 


25       26I4 
12712  13134 

117l2126 
107     10834 


17lg    197S 
73'2    76 
120     124% 


3914    41 
44       45 


100     1041 
118'4l2012 

83       87 
11012  119 
107     11412 
'2 

5712    7H2 
105     112 
10134  IO2I4 

6       13 
127l2130 


100     101% 
%      1 


4l2      5 


1H2    12 
15       15 


73       74 

102  10212 
947g  95I4 
85%  891 2 
90       9012 

102  102% 
102%  102i8 
1017g  102l8 

103  103% 


103  10314 
101%  IOII4 
101%  10134 
103lg  IO3I4 


96  96 

90  90 

84%  8612 

83  84l2 


9412    96 
95       95U 
10012  IOOI2 
97       98 
9912    99?g 


10312  104 
104  1043g 
1021g  1021g 
IOII2IOH2 
95lg  96I4 
10112  102 


180     180 
110     111 
40       43I4 
27       2812 
10       12 
334      4 
1012    12 
25       2814 
6lg      6% 


37  4212 

79  80 

17  19 

47  63?g 

2134  2212 

64  6912 

55  60 

30  3012 

9612  98 


8         834 
7334    76% 
202     202 
128     128 
55       5512 
106     106 


1         234 
531 2    57 


21  23 
129% 134 
11912  122 
108  11176 
150  150 
17U  19 
70U  77% 
121     12212 


40       42 
43>2    43l2 


101'g  108 
119     12234 

8512    86 
119     119l2 
109'2  11434 
12      1 

69       80 
IO8I4HI34 
10138  103 


104U  104l2 
50       50 


73l2  7412 
102  102«g 
947g  95 
8734  883g 
9012  9012 
102     102 


102  102ig 
IO3I4  103% 
95  95 
103ig  IO3I4 
101  101% 
10H2101U 
103ig  IO3I4 


98       98 


84       84 
8514    8512 
84       841g 


96lg    9612 
96       9712 


12134  122 
10312  104 
104     10438 
10212  102>2 
102     102 

96       9634 
1017g  1017g 

94i2    96 


180     180 
10912  IIOI2 
3812    41 


27 
10 
312 


28 
1012 
312 


1012    1012 
2512    2712 


41»4  51 

8112  83>4 

1734  19 

50  51 

21'2  2312 

09U  70 

5512  57 

29U  3319 
97     100 


83g    1134 
74U    8OI4 

128%  129" 
54%  5512 
104%  10412 


%      1% 
57       58 
1  1 

2lg      2lg 
2212    24 
132     13334 
121     I25I4 
UU2II4I2 
150     150 
1914    23'4 
79       81 
I2II4  122% 


40       421; 


128     130 


9934  101 
84       1% 


214 
334 


10l2    1534 
15       25 


20l2  2012 
10312  106% 
12U2  124 

82       861g 
119     120 
113     118 


7634  88 
109  1131 
1027g  10419 


130     13212 


100     10134 
1<2      1% 


27g       3lg 
734      734 


1534 
25 


9614    967g 


104      10412 


7312    7412 

101%  102lg 

947g    95 

8414    88 

ioi% 102 


IOII4IOII4 
103     IO3I4 


103  IO3I4 
101  IOII4 
101%  101% 
103's  103U 


98U    981; 


90       91 
85       85% 
84       84 


95l2    9612 
97U    98 


99       99 


12134 
IO3I4 
104 
102% 


12134 
10334 
104% 
1023g 


96% 
101% 
95 
7034 
7OI4 


96% 
10134 
96 
76 
77 


IO9I4HO 

38  39 

26  28 

9  978 

34  3l2 

12  13 

26I4  2812 


48       50 
8314    8612 


52 
25 


50 
24 
6912    73 
56       61 
32U    4734 
10212  105 


10%    1412 

7812    8314 

203     203 

12812  1287g 

55       601 2 

104     IO8I4 


10       11 


52  65 

%  ': 

'2  21j 

53l2  58 


21       25 
132     134 

125     12612 
114     11912 
149     149 
24       24% 
88l2    8812 
122%  129 
162     162 
38l2    4014 


104  108 
122  126 
85  87 
118  120 
11412116lg 


8734    95 
11334  115% 
103%  110 


I27l2132 
12934  130 
10038  103 


13l2    151 
221 2    2334 


9514    90lg 


102     102 
103'2  104 


74I2    747g 
1007g  1013g 
947g    96 
8612    8712 
89%    90 
1013g  10112 


103     1033g 


10212  103% 
10034  IOII4 
IOH4IOII4 
10234  I03I4 


9812    9834 


90       9012 
83»4    85 
837g    83% 


9512 
98 


98      98 


103%  103% 
104  1043g 
102%  102% 


103%  103U 
IO4I4  104% 
102%  10234 


101%  101% 
95       95 
75       75 
77      77 


107     107% 
36      38% 

"9%  Yu% 
3         3 

24*    "25% 


48%    51 
85      8534 


17% 

54 


69%    69% 

53%    57 

48%    5134 

105     107% 


11%    13% 
80%    86 


126     123 
GO       60% 
108     110 


10       1634 


48  57 
%        % 

1         2l4 

53%  55% 

1         1 


23       25% 
132%  134 
127     133 
117%  121 


24'4    24I4 
124%  129" 


49 
44 


21  21 
IO5I4  107 
121     125 

90  94 
116  118 
II2I4H6 


9234  95 
113  116 
107141117j 


130  132 
128  130 
101      102% 


14       lii-v 
22       22 


July      I     A  ugusl 
Low_  High  Low    High 


95>g    9514 


103%  104 


93%    9434 


103lg  10334 


747g  77% 
10Ug  101% 
96  9614 
8634    8738 


IOH2IOI34 
101U101% 
101  IOH4 
103     103% 


102%  10278 
10034  10234 

i0234  102% 
99%    9934 


90 
84 


9434  9434 

98%  99 

94  9478 

97  97 


9514    95% 


77       80% 
79       81 


110     119% 

38  40% 

25  27 

9%  10ig 

2%  2% 

10  10 

16  22U 


47  52 

84%  85 

16  18 

47  49 

201 9  201  •> 

69  70 

54  57 

437g  50 
101%  1037g 


lUg    12% 
80%    83% 


128     132 
58       6714 
107%  110 


15%    16% 
52~    ~5~5~1 


53       5514 
1  1 

2%      2% 
23       25 
132     134 
140     151 
119%  121% 


23%    2314 


12614  130 


46%    51 


104  1071 
124  127 
90  92 
11734  119 
114%11634 


9134    98 
112     116 

108     109 


135  152 
135  150 
10134  1021 2 


77  7934 
10U8  IOII4 
95%    96 

86I4    87 


101%  1011; 


101%  101% 
10234  IO3I4 


102% 102% 
1007g  101 
100%  100-% 
10234  10234 
99%    9934 


83%    84% 


92%  93 

98  98U 

94I4  96I4 

95%  97 


103%  103% 
104     105 


102     102 
94%    95% 
101%  101% 


80 
80 


110  110 
37   38lg 
24%  25 


19   24 


48  4934 

81%  84% 

15%  1734 

48  49 

20  20 

70  70 

55%  57 

41  47% 
103%  104 


12%    13% 

82%    85% 
210     210 
132     132 

65       6734 
108     110 

22       29 
139     142% 

16       27 


54       61% 


54 


24  34 
134  136 
140  142 
1191o  I2H4 


23%    25% 


129     13034 


48%    53 


106  109 
12334  127 
92%  99 
118  120 
115     119% 


September  '     October 
Low    High  Low    Hm*> 


93 14    93% 


103     103% 


93%    931 
90       90 


101%  IOU4 
1023,  103% 


78  80U 
101  101U 
95%  9534 
84l4  86 
92  9214 
10U->10U» 


101      101% 
10278  103% 


102%  1027g 
100%  100% 


80  85 
100%  101% 
95  9534 
85  86% 
91  91% 
101%  101% 


IOH4  IOH4 
10278  103% 


102%  102'8 
10038  10038 


102%  103      1021-.  102% 
99%    99%    99%    99% 


83       84 
81%    8H2 
9234    93 


94%    9512 
96I4    96l4 


103%  10334 
10334  104 


9414    94% 
100     100 


79 
80 


10934 110 

36  37% 

24  24 

9  9 

134  2% 

7  7 

6%  1934 


40  49 

81%  82 

15ig  1734 

48  5134 


53  55 
44  47 
102%  102% 


12%    13% 

8134    84 

212     2121; 

63       651 
110%  112 


139%  14434 
197g    24 


58       62 


53%    55% 


31%    33U 
135I4  140 
138     144 
11934  121% 
14G     146 

22       24% 


12634  128 


50W  60 
47  47 
93       93 


97  10414 
114  11634 
109     IHI4 


14312  150 
102      1031; 


14%    153.1     13%    14% 
18       191 


10612  11914 
125     130 
95       97 
118l»119% 
114%  11634 


101%  121% 
113  116% 
109     1113g 


144  14U 

145  149 

102  103 


13%  16 
20   20 


83   83% 


November  l  December 
Low    Hltjh  Low    lllrh 


931- 


I 

93%    93%  :>4:, 

90  90 

S3*)  89*4 


1U234  1033g  103      1031 


:   941-    94% 

84%    85%;    84        8j 

ioo7g  10114:101%  101% 


95%    9538 

85       86 

91       91 

100%  10U4 


95 

85 
91 

10' 


'J."> 
Si) 

'•1-4 
Tol 


ioo34 101     loi'xionj 

10278  103%  103%  103% 


102%  10234  lOU-g  103 
100%  100%  10)     100 


1023g  10238 
99%    9934 


83  85 

82%  84% 

80%  80% 

92l»    9234     92  92% 


951  ■> 
96  " 


103%  10338 
104  104% 
102%  102% 


93%    9434 
100     10034 


76       79 


103  108 

35  3634 

24%  24% 

8U  10 

1%  134 

5  5 

434  9% 


40  42 

80  82 

16%  16% 

50%  531 


4634  5234 
43  48% 
102     1021 


11%    13% 

81       85 

212%  225% 

130     132 

60       67% 

110     111 


139%  143% 
20       24 
20       23 
58       65% 


54       54 


30   391; 
136  138 
142  152 
119%  121 


20U  23% 
8G14  80% 
126%  129 


58  69 
45  45 
110  110 


113  117 
125  127 
97  103 
119  120 
114%  116' 


117'-  144% 
116  1213. 
108     110 


144  150 
146  147 
101 1»  102*4 


15         161; 
20       20 


U5 
95 


96       96 


102%  102% 
96%  Vg'% 


84  84 

82%  S3% 

80%  81 

92%  93% 

98  9S% 

9478  96% 

94%  95 


10278103  103%  l:)3% 
104  104%  104%  1"4% 
102%  102%  102      102% 


101%  101 
94       941 

100  1001 
88  88 
80%  81 
78       80 


I 


98     100% 

31%    35 

20       20 

9        9 


4%      7»4 


37  41 

80%  83 

16%  18 

51%  5434 

17  18 


52       5234 
46       4734 

101%  103 


12       15% 

82%    85% 


67  68 
110  111 
27  291 
140% 145 
2234  25*4 
20  24 
63%    67% 


53%    54% 
1  1 

2%      2% 
38       39% 
135     137 
143%  147 
118     11934 


21%    23% 


125     128 


60%    69 
44       45% 


20       20 
114     11G3j 
124     127 

9534  97 
120  121 
113      HO'., 


10H-  102 
931  -  94 
100%  100% 

~80"     80% 


185     185 
97%  109 
30       39% 
10%    19 
8       10 
1%      2% 
6         7 
3%      5-% 


30  42% 

78  78% 

16%  19% 

5H->  59 

17  18 


51       56 

47        54% 
105     10S 


13%     1434 

80%    85 


130     130 
67%    81% 
110     111% 

~\3W->  143% 
25       40 
23       85 
64%    75% 


51%    54 


3c%    42 
131     138 
143      118 
117     119% 
146     116 

207s    23% 


124%  YSl 


07%    88% 


114%  118% 
120'-  125 
97     108% 
12  I      1J3% 
1127,  H6% 


137%  142»4  141%  109% 
120  120%  12.1  151*1 
108%  1UJ      40S%  '.12% 


149  161  lltSJ  162 
155  15Si-|l55  101 
1021o  1011-,  103     105 


1534    20 
18%    20 


14%    17% 
16%    18% 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  90 
shares,  of  which  19  shares  were  sold  at  the  Stock  Exchange 
and  71  shares  at  auction.  The  transactions  in  trust  company 
stocks  reach  a  total  of  74  shares.  Fifty-six  shares  of  Mer- 
chants' National  Bank  stock  were  sold  at  184>^-185,  an  ad- 
vance of  21  points  over  the  price  paid  at  the  last  previous 
public  sale,  which  was  made  in  August  1909.  A  sale  of  5 
shares  of  N.  Y.  Life  Insurance  &  Trust  Co.  stock  at  1120 
shows  an  advance  of  9%  points  over  last  month's  sale  price. 
Shares.  BANKS—  New  York.  Low.  High.  Close.  Last  previous  sale. 
♦1  Commerce,  National  Bank  of.  200  200  200  Jan.  1910 —  196  H 
♦18  Fourth  National  Bank 203        205       203       Jan.    1910 —  202 

4  Imp.  &  Traders' Nat.  Bank..    571  H   571  M   571  M   Jan.    1910—  565 

5  Mercantile  National  Bank...   171       171       171       Oct.    1909—185 
56  Merchants"  National  Bank...   184 'i   185       185       Aug.  1909 —  163Ji 

6  Reserve  Bank,  National 130       130       130       May    1909—  141 

TRUST  COMPANIES — New  York. 
48  Knickerbocker  Trust  Co.  z---   300  H  301        301        July    1909—347 
10  Lawyers'  Title  Ins.  &  Tr.  Co.   300       300       300       Jan.    1910 —  303 

5  N.  Y.  Life  Ins.  &  Trust  Co.- -1120     1120     1120       Dec.   1909 — 1110  M 

6  Title  Guarantee  &  Trust  Co -.    558        558       558       Dec.   1909 —  575 
5  Trust  Co.  of  America 351       351       351        Dec.   1909—355 

*  Sold  at  the  Stock  Exchange,  x  Free  stock. 
— Some  half-dozen  of  the  suits  brought  to  test  the  consti- 
tutionality of  the  Corporation  Tax  Law  are  now  before  the 
Supreme  Court.  One  of  these,  as  stated  a  week  ago,  is  the 
Vermont  case,  brought  against  the  Stone,  Tracy  Co.  of  Wind- 
sor. Two  other  cases  referred  to  last  week,  those  against  the 
directors  of  the  Northern  Trust  Co.  of  Chicago  and  the  Corn 
Exchange  National  Bank  of  Chicago,  have  also  been  filed  in 
the  Supreme  Court.  In  both  these  instances  the  Federal 
Circuit  Court  sustained  the  demurrers  filed  by  the  defend- 
ants and  granted  appeals  to  the  higher  Court.  Two  suits 
have  also  been  carried  from  the  New  York  Court  to  the 
Supreme  Court,  namely  one  brought  by  Wyckoff  Van  Derhoef , 
a  stockholder,  against  the  Coney  Island  &  Brooklyn  RR., 
who  asks  that  its  directors  be  restrained  from  paying  the 
tax  on  the  ground  of  unconstitutionality;  and  the  other  insti- 
tuted by  Francis  L.  Hine  against  the  Home  Life  Insurance 
Co.  Demurrers  entered  by  the  defendants  in  both  cases 
were  upheld  by  Judge  Hand  in  the  U.  S.  District  Court  at 
New  York,  appeals  thereupon  being  taken  to  the  Supreme 
Court.  In  the  case  brought  against  the  Coney  Island  & 
Brooklyn  RR.  two  of  the  points  raised  are  as  to  "whether 
Congress  has  power  to  tax  franchises  granted  by  a  State  to  a 
public  service  corporation,  and  whether  a  larger  tax  can  be 
imposed  upon  a  corporation  whose  indebtedness  exceeds  the 
amount  of  its  paid-up  capital  stock  than  upon  other  corpora- 
tions engaged  in  similar  business  whose  capital  stock  exceeds 
their  indebtedness." 

In  the  U.  S.  Circuit  Court  at  Toledo  on  the  26th  a  suit 
brought  against  the  American  Multigraph  Co.  of  Cleveland 
by  a  stockholder  was  dismissed,  the  Court  sustaining  the  de- 
murrer of  the  company,  and  it  was  stated  that  the  case  would 
immediately  be  taken  to  the  Supreme  Court. 

At  a  meeting  of  the  executive  council  of  the  Illinois  Bank- 
ers' Association  at  Chicago  on  Wednesday,  at  which  sixty 
bankers  from  various  parts  of  the  State  were  present,  the 
corporation  tax  came  in  for  criticism,  and  a  committee  was 
appointed  to  co-operate  with  the  Clearing-House  Association 
in  instituting  a  test  of  the  validity  of  the  law.  The  com- 
mittee consists  of  Oscar  G.  Foreman,  President  of  the  Illinois 
Bankers'  Association,  Chicago;  E.  E.  Crabtree,  Jacksonville, 
111.;  B.  F.  Harris,  Champaign,  and  R.  L.  Crampton,  Chicago. 
The  inheritance  tax  law  of  Illinois  was  also  attacked  at  the 
meeting,  and  Chairman  B.  F.  Harris  of  the  executive  coun- 
cil was  authorized  to  name  a  committee  to  investigate  the 
subject,  and,  if  they  deem  it  advisable,  to  advocate  a  repeal 
of  the  law.  It  was  decided  to  hold  the  next  meeting  of  the 
Association  at  Cairo. 

The  Illinois  Manufacturers'  Association  has  issued  circulars 
to  commercial  bodies  urging  an  appeal  to  Congress  for  the 
repeal  of  the  Corporation  Tax  Law. 

At  the  annual  convention  of  the  Indiana  Manufacturers' 
&  Shippers'  Association  at  Indianapolis  this  week  the  repeal 
of  the  tax  law  was  advocated. 

A  protest  against  the  publicity  feature  of  the  law  is  re- 
ported as  under  way  by  Rhode  Island  manufacturers.  A 
resolution  has  been  passed  by  the  Providence  Board  of  Trade 
in  which  it  is  declared  that  the  provision  is  prejudicial  to  the 
interests  of  the  corporations,  in  that  it  proposes  to  make  pub- 
lic details  of  private  business  transactions,  thus  giving  com- 


petitors undue  knowledge  of  affairs.  It  is  the  intention  to 
circulate  the  resolution  among  all  the  corporations  of  the 
State  for  indorsement,  and  to  forward  the  protest  to  Wash- 
ington. 

— Secretary  of  the  Treasury  Franklin  MacVeagh  on  the 
26th  inst.  submitted  to  Congress  measures  for  modifying 
the  law  with  regard  to  the  issue  of  United  States  bonds  and 
certificates  of  indebtedness,  and  for  fixing  the  tax  rate  on 
national  bank-note  circulation,  to  maintain  the  parity  of 
the  existing  2%  issue  of  bonds.  The  proposed  Act  governing 
the  circulation  tax  is  as  follows;  it  will  be  observed  that  in 
the  event  of  the  issue  of  3%  obligations  and  their  use  as  se- 
curity for  bank  circulation,  the  circulation  tax  would  be 
1^2%  per  annum,  as  against  only  J^%  on  the  2  per  cents: 

Be  It  enacted,  &c, 

That  the  rate  of  tax  on  national  bank  circulation  secured  by  bonds  of 
the  United  States  hereafter  deposited,  bearing  rates  of  interest  greater 
than  2%  per  annum,  whether  the  particular  bonds  have  or  have  not  here- 
tofore been  used  to  secure  circulation,  shall  be  increased  over  the  tax  on 
circulation  secured  by  2%  bonds,  one-fourth  of  1%  each  half  year  for  each 
and  every  one-half  of  1%  excess  over  2%  in  the  rate  of  interest  borne  by 
such   bonds. 

The  above  was  introduced  in  the  House  on  Thursday  by 
Representative  Vreeland. 

The  other  Act,  intended  to  remedy  defects  in  the  law  re- 
garding United  States  bonds  and  certificates  of  indebtedness, 
and  which  was  introduced  in  the  House  on  Thursday  by 
Representative  Payne,  reads  as  follows: 

Be  it  enacted,  &c. 

That  any  bonds  and  certificates  of  indebtedness  of  the  United  States 
hereafter  issued  shall  be  payable,  principal  and  Interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  and  that  any  such  bonds  may  be 
issued  in  such  denominations  as  may  be  prescribed  by  the  Secretary  of  the 
Treasury. 

That  any  certificates  of  indebtedness  hereafter  issued  shall  be  exempt  from 
all  taxes  or  duties  of  the  United  States,  as  well  as  from  taxation  in  any  form 
by  or  understate,  municipal  or  local  authority;  and  that  a  sum  not  exceeding 
one-tenth  of  1  per  centum  of  the  amount  of  any  certificates  of  indebtedness 
issued  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not  other- 
wise appropriated,  to  pay  the  expenses  of  preparing,  advertising  and  issuing 
the  same. 

In  explanation  of  this  latter  Act,  Secretary  MacVeagh 
says  that  existing  authority  for  the  Panama  Canal  bond  issue 
prescribes  that  they  shall  be  issued  in  denominations  of  $100, 
$500  and  $1,000.  There  should  be  added  authority,  he 
thinks,  to  issue  the  bonds  in  denominations  of  $5,000  or 
$10,000,  otherwise  the  labor  of  issuing  registered  bonds  in 
large  amounts  would  be  greatly  increased.  Furthermore, 
under  existing  law  provision  is  made  for  payment  of  the  in- 
terest on  the  Panama  bonds  in  gold  coin,  but  no  provision 
is  made  for  payment  of  the  principal  in  such  coin.  Then, 
also,  the  law  as  it  now  stands,  in  providing  for  the  issue  o* 
certificates  of  indebtedness  to  meet  public  expenditures, 
does  not  contain  the  usual  provision  exempting  the  certifi- 
cates from  taxation,  and  there  is  no  appropriation  to  meet 
the  expenses  of  preparing  and  issuing  the  certificates.  The 
above  Act  would  remedy  these  various  defects. 

In  a  letter  accompanying  the  proposed  measures,  Secretary 
MacVeagh  says: 

The  tax  on  circulation  now  based  on  2%  consols  of  1930  and  2%  Panama 
Canal  bonds  is  at  the  rate  of  one-fourth  of  1%  each  half-year  upon  the 
average  amount  of  notes  in  circulation.  The  tax  on  all  other  issues  of 
United  States  bonds  is  at  the  rate  of  one-half  of  1  %  each  half-year  of  the 
average  amount  of  notes  in  circulation. 

These  rates  operate  as  a  discrimination  against  the  $730,000,000  of  out- 
standing 2%  bonds.  As  these  bonds  are  only  slightly  above  par,  and  as 
authority  now  exists  for  the  issue  of  bonds  for  the  construction  of  the 
Panama  Canal  to  bear  not  exceeding  3%  interest,  the  issue  of  any  consid- 
erable amount  of  such  new  bonds,  which,  under  the  existing  law,  would  be 
available  as  a  basis  for  circulation  at  a  tax  of  only  1%  per  annum,  would 
cause  them  to  be  considered  a  much  more  desirable  investment  than  the 
existing  2%  bonds, and  would  doubtless  cause  the  2%  bonds  to  decline  in 
the  market  probably  below  par. 

It  is  exceedingly  important  that  the  market  value  of  these  2"i  bonds 
should  be  maintained  at  above  par,  since  any  decline  below  par  would 
probably  oblige  the  Comptroller  of  the  Currency  to  call  on  the  banks  em- 
ploying such  bonds  as  a  basis  for  circulation  to  make  good  the  deficiency. 

— The  following  order,  bearing  on  the  decision  of  Attorney- 
General  Wickersham  under  which  interest  on  United  States 
bonds  is  held  liable  to  the  provision  of  the  tariff  law  which 
imposes  a  tax  of  1%  on  the  net  income  of  corporations,  has 
been  issued  by  Internal  Revenue  Commissioner  Cabell: 

In  view  of  the  fact  that  the  tax  imposed  by  Section  38  of  the  Act  of 
Aug.  5  1909  is  not  upon  the  property  or  income  of  corporations,  joint- 
stock  companies,  &c.  but  Is  a  special  excise  tax,  to  be  measured  by  the 
annual  net  Income  of  such  corporations,  &c.  It  is  held,  conformably  to  the 
opinion  of  the  honorable  Attorney-General,  to  whom  the  question  has 
been  submitted: 

That,  in  computing  the  amount  of  the  gross  Income,  corporations  owning 
United  States  bonds  should  include  the  Interest  received  thereon,  and  that 
such  Interest  should  not  be  deducted  from  the  gross  Income  for  the  purpose 
of  ascertaining  the  net  Income,  which  serves  as  a  basis  for  computing  the 
amount  of  taxes  to  be  paid. 
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— National  bank  examiners  are  forbidden  to  ask  the 
assistance  of  bank  clerks  in  clerical  work  attendant  upon  ex- 
amination of  institutions,  under  instructions  as  follows  issued 
by  Comptroller  of  the  Currency  Lawrence  ().  Murray: 

This  office  has  been  advised  from  various  sources  that  a  number  of 
national  bank  examiners  make  a  practice  of  asking  the  assistance  of  clerks 
employed  by  banks  under  examination.  An  order  has,  therefore,  been 
issued  by  the  Comptroller  of  the  Gurrency  and  sent  to  each  examiner, 
advising  them  that  under  no  circumstances  should  clerks  employed  by  banks 
under  examination  be  permitted  to  assist  in  counting  cash;  listing  and 
verifying  loans  and  discounts;  verifying  certificates  of  deposit  or  cashier's 
checks  or  taking  trial  balances  of  the  individual  ledger,  and  that  the  listing 
of  overdrafts  and  data  of  any  kind  furnished  by  officers  or  employees  of 
banks  under  examination  must  always  be  checked  by  the  examiner  or  his 
assistant  with  the  original  records  of  the  bank  from  which  such  data  is 
taken. 

— An  appeal  from  the  order  issued  by  Judge  Pollock  of 
Kansas  on  Dec.  24,  under  which  the  Kansas  Bank  Deposit 
Guaranty  law  was  virtually  declared  unconstitutional,  was 
granted  by  the  same  Judge  on  the  19th  inst.  State  Attorney- 
General  F.  S.  Jackson  filed  the  appeal,  alleging  in  his  petition 
that  the  U.  S.  Circuit  Court  had  no  jurisdiction  and  that  a 
manifest  error  was  committed  by  Judge  Pollock  in  granting 
a  temporary  injunction  preventing  the  State  Bank  Com. 
missioner  from  enforcing  the  law. 

— An  appeal  in  the  Nebraska  Deposit  Guaranty  case  was 
filed  by  Attorney  C.  O.  Whedon  on  the  17th  inst.  The  law 
was  declared  invalid  by  the  Federal  Court  last  October,  and 
it  is  the  intention  to  have  the  United  States  Supreme  Court 
pass  upon  its  Constitutionality. 

— The  United  States  Banking  Co.  of  Mexico  City,  Mex., 
closed  its  doors  on  Wednesday,  following  the  failure,  it  is 
stated,  to  meet  its  previous  day's  obligations  to  the  Clearing 
House,  which  had  extended  the  time  of  settlement  to  Wednes- 
day morning.  A  run,  said  to  have  been  started  when  it 
became  known  that  George  I.  Ham  had  resigned  the  presi- 
dency of  the  bank,  began  on  Monday  afternoon,  and  was  con- 
tinued on  Tuesday.  The  bank  has  $2,000,000  capital. 
Most  of  its  stock,  it  is  said,  is  held  by  Canadians.  It  is  re- 
ported that  over-extensions  of  loans  in  connection  with  the 
Mexican  National  Packing  Co.  are  responsible  for  the  in- 
stitution's difficulties.  The  statement  that  the  bank  re- 
cently borrowed  5,000,000  pesos  from  a  Canadian  bank  and 
the  National  Bank  of  Mexico,  in  the  interest  of  a  local  cor- 
poration, and  was  unable  to  meet  the  obligations  when  due, 
was  among  the  reports  circulated  this  week.  Mr.  Ham,  who 
was  the  organizer  of  the  bank,  is  said  to  be  in  a  sanitarium, 
suffering  from  overwork.  Afonso  Arriagara  has  been  ap- 
pointed receiver  of  the  suspended  institution,  and  James 
Forsyth  has  been  named  as  Supervisor. 

— The  two  systems  providing  for  the  insurance  of  deposits 
in  Texas — one  offering  protection  through  the  guaranty  fund 
and  the  other  under  the  bond  plan,  which  calls  for  the  filing 
with  the  State  Commissioner  of  Banking  &  Insurance  of  a 
bond  or  other  guaranty  of  indemnity  equal  to  the  capital 
of  the  bank — became  operative  on  the  1st  inst.  The  law  un- 
der which  these  systems  operate  was  passed  last  May,  and 
the  banks  are  obliged  to  adopt  one  or  the  other  of  the  plans. 
A  statement  with  regard  to  the  status  of  the  guaranty-fund 
system  was  issued  as  follows  by  Commissioner  Love  on  the 
3rd  inst.: 

The  guaranty  fund  consists  at  this  time  of  $359,696,  of  which  one-fourth, 
or  approximately  $90,000,  is  deposited  in  cash  with  the  State  Treasurer, 
and  the  remaining  three-fourths  is  deposited  pro  rata  with  the  various 
banks  belonging  to  the  guaranty  fund  system,  subject  to  check  upon  the 
order  of  the  State  Banking  Board.  In  addition  to  this  cash  fund,  the  Bank- 
ing Board  has  the  right  to  assess  guaranty  fund  banks  not  exceeding  2  % 
of  their  aggregate  deposits  during  any  one  year  whenever  this  may  be  neces- 
sary for  the  payment  of  losses  to  depositors  of  non-interest-bearing  balances 
in  guaranty  fund  banks.  There  is,  therefore,  approximately  $1,170,000 
subject  to  the  immediate  use  of  the  State  Banking  Board  for  the  payment  of 
claims  due  such  depositors  in  closed  State  banks. 

A  national  bank — the  Commercial  National  Bank  of  Sher- 
man— it  is  reported,  has  decided  to  take  advantage  of  the 
bond  provision  of  the  law. 

— Commissioner  Love  of  Texas  under  date  of  Dec.  30  also 
promulgated  the  following,  putting  a  bar  to  the  payment  of 
over  3%  interest  on  deposits: 

From  and  after  this  date  no  bank  will  be  approved  by  this  Department 
as  the  reserve  agent  or  depository  of  any  State  bank  in  case  it  pays  or  has 
contracted  or  agreed  to  pay  to  the  depositing  bank  interest  on  its  balances 
at  a  rate  higher  than  3%  per  annum;  and  on  and  after  April  1  1910  all 
approvals  of  reserve  agents  heretofore  made  by  this  Department  will  be  re- 
voked in  all  cases  where  such  reserve  agents  are  paying  interest  on  balances 
at  a  higher  rate  than  3%  per  annum. 

— An    argument    against    the    establishment    of    postal 

savings   banks   was   presented   by   John    Harsen    Rhoades, 


trustee  of  the  Greenwich  Savings  Bank  of  this  city,  and  a 
member  of  the  banking  firm  of  Rhoades  &  Co.,  in  an  address 
delivered  on  Wednesday  before  the  Finance  Forum  of  the 
West  Side  Y.M.C.A.  The  pith  of  Mr.  Rhoades's  remarks 
is  found  in  the  concluding  portion  of  his  discussion,  in 
which  he  declared  that 

The  invasion  of  the  banking  field  by  the  Government  of  the  United  States 
is  uncalled  for,  constitutes  a  potential  menace,  and  should  be  avoided. 
Individual  activity  has  been  the  basis  of  our  national  success:  supplant  it 
by  exclusive  Government  management,  through  Government  ownership, 
and  we  crush  personal  ambition.  I  believe  that  the  highest  well-being  of 
the  nation  demands  that  we  leave  the  business  undertaking  to  the  business 
man,  the  banking  proposition  to  the  banker,  and,  if  need  be,  that  we  place 
all  semi-public  service  under  limited  State  or  Federal  supervision.  Thus 
we  will  not  only  procure  the  better  service  but  develop  the  better  man. 

Mr.  Rhoades  pointed  out  that  the  postal  savings  bank 
comes  to  us  from  abroad,  where  it  is  legitimately  in  line 
with  the  theory  of  paternal  government,  which  instead  of 
encouraging  the  individual  to  work  out  his  own  salvation, 
destroys  his  independence  and  his  initiative,  and  invites 
him  to  fall  back  upon  the  government  for  assistance  in 
poverty  and  old  age.  Any  scheme  which  savors  of  paternal- 
ism, he  added,  is  wholly  antagonistic  to  the  genius  of  Ameri- 
can tradition.  In  urging  that  the  Government  should 
refrain  from  conducting  a  banking  enterprise,  Mr.  Harsen 
took  occasion  to  state  that  "the  one  great  business  which  the 
Government  reserves  for  itself — the  Post  Office— is  not 
a  conspicuous  success.  On  the  contrary,  it  shows  a  deficit." 
Arguing  from  this,  he  said,  is  it  unfair  to  assume  that  if  the 
Government  undertook  to  conduct  a  postal  savings  system, 
it  would  be  equally  unfortunate?  How  can  it  be  demon- 
strated that  it  would  be  otherwise?  In  this  era  of  govern- 
mental extravagance,  he  continued,  deficits  continually 
confront  us.  The  greater  the  taxation,  the  bigger  the 
deficit.  The  bigger  the  deficit,  the  greater  the  taxation. 
With  the  prevailing  tendency,  is  it  judicious,  especially  at 
the  moment,  to  entrust  our  Government  with  another 
business  enterprise,  he  well  asks. 

— The  week  of  October  3 — 3  to  7 — has  been  selected  as  the 
time  for  holding  the  1910  meeting  of  the  American  Bankers' 
Association  by  the  executive  committee  appointed  to  decide 
the  matter.  The  gathering,  as  is  known,  will  take  place  at 
Los  Angeles.  The  time  chosen  was  thought  to  be  the  most 
desirable  for  a  convention  on  the  Western  coast,  being  at  a 
season  of  the  year  when  traveling  is  comfortable;  and  be- 
sides it  will  give  the  benefit  .of  tourists'  rates  to  those  who 
wish  to  attend.  The  matter  of  inviting  those  who  will  make 
the  principal  addresses  at  the  convention  is  now  under  con- 
sideration, and  in  anticipation  of  future  legislation  affecting 
banking  and  currency,  speakers  will  be  selected  who  are  in  a 
position  to  give  the  fullest  information  on  these  subjects. 
While  the  date  has  not  been  decided  upon  for  the  spring 
meeting  of  the  executive  council,  the  sessions  will  undoubt- 
edly start  on  Monday,  May  2,  at  some  resort  adjacent  to 
New  York  City 

— The  New  York  Stock  Exchange  announced  on  Saturday 
last  that  action  would  be  taken  on  February  2  by  its  Govern- 
ing Committee  on  the  report  made  by  the  sub-committee 
appointed  to  investigate  the  failure  of  Lathrop,  Haskins 
&  Co.,  and  the  circumstances  surrounding  it.  The  sub- 
committee consisted  of  A.  N.  Cahoone,  Francis  L.  Eames, 
and  Ernest  Groesbeck.  The  Exchange  has  also  announced 
that  the  report  of  the  sub-committee  with  respect  to  the 
affairs  of  J.  M.  Fiske  &  Co.,  will  be  taken  up  for  action  by  the 
Governing  Committee  on  February  9.  The  suspension  of 
the  two  houses,  together  with  that  of  Roberts,  Hall  &  Criss, 
resulted,  as  noted  last  week,  from  the  collapse  on  the  19th 
inst.  in  the  common  stock  of  the  Columbus  &  Hocking 
Coal  &  Iron  Co.  Still  another  statement  issued  by  the  Ex- 
change (on  the  27th)  says: 

The  reports  to  the  Governing  Committee  yesterday  and  on  Jan.  22  were 
from  the  Committee  on  Insolvencies  regarding  the  suspension  of  the  firms 
of  Lathrop,  Haskins  &  Co.  and  J.  M.  Fiske  &  Co. 

The  Governing  Committee  yesterday  appointed  a  special  committee  of 
five,  consisting  of  Messrs.  Eames,  Groesbeck,  Atterbury,  Pomroy  and 
Rodewald,  with  instructions  to  investigate  transactions  in  securities  be- 
tween any  member  of  the  Exchange,  or  firm  represented  therein,  and  either 
or  all  of  the  firms  who  announced  their  inability  to  meet  their  engagements 
on  Jan.  19  and  20,  whether  said  transactions  were  had  at  or  about  the  time 
of  said  announcement,  or  at  any  time  prior  thereto,  and  to  make  prompt 
report  thereon  to  the  Governing  Committee. 

A    suit    for    the    recovery    of    $23,800,    alleged    to    have 

been  lost  with  the  collapse  in  the  stock,  was  brought  this 

week   by    Howard    H.   Taylor   against    Albert    J.    Elias    & 

Co.,  Day,  Adams  &  Co.,  Jewett  Brothers,  Rollins  &  Co., 
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J.  M.  Fiske  &  Co.,  and  Lathrop,  Haskins  &  Co.,  all  of 
whom  are  alleged  to  have  been  members  of  the  pool  inter- 
ested in  the  stock.  Receivers  for  the  three  concerns  com- 
prising the  Columbus  &  Hocking  Coal  &  Iron  interests  were 
named  on  the  25th.  A.  L.  Thurman  and  William  A.  Bar- 
bour have  been  appointed  receivers  for  the  Columbus  & 
Hocking  Coal  &  Iron  Co.;  A.  T.  Seymour  is  receiver  for 
the  Columbus  &  Hocking  Clay  Construction  Co.,  and  F.  N. 
Sinks,  receiver  for  the  Columbus  &  Hocking  Brick  Manu- 
facturing Co. 

— A  resolution  approving  an  agreement  for  the  amalga- 
mation of  the  Bradford  Banking  Co.,  Ltd.,  with  the  London 
City  &  Midland  Bank  of  London  was  adopted  by  the  share- 
holders of  the  first-named  institution  on  Dec.  22.  The  direc- 
tors of  the  banking  company  will  act  as  a  local  advisory 
committee  of  the  London  City  &  Midland  Bank  for  five  years. 

— A  cable  dispatch  from  Berlin,  under  date  of. the  27th 
inst.,  states  that  Arthur  von  Gwinner,  Director  of  the 
Deutsche  Bank,  has  been  made  a  member  of  the  Prussian 
House  of  Lords.  Mr.  von  Gwinner 's  wife  is  the  daughter 
of  the  late  Philip  Speyer,  the  founder  of  the  firm  of  Speyer 
&  Co.  of  New  York. 

— The  stockholders  of  the  Guaranty  Trust  Co.  of  this  city, 
who  on  the  19th  inst.  took  action  toward  increasing  the 
capital  from  $2,000,000  to  $3,000,000,  this  week  approved 
the  proposition  to  enlarge  the  capital  to  $5,000,000.  The 
merger  of  the  Morton  Trust  and  the  Fifth  Avenue  Trust 
companies  with  the  Guaranty  Trust  was  also  ratified  by  the 
respective  stockholders  on  Tuesday  of  this  week.  The  plans 
therefor  have  heretofore  been  given  in  these  columns.  The 
$1,000,000  stock  authorized  last  week  by  the  Guaranty  is 
offered  pro  rata  to  its  shareholders  of  record  Jan.  19.  Of  the 
$2,000,000  issue,  $1,500,000  will  go  to  the  stockholders  of 
the  Morton  Trust  (capital  $2,000,000)  and  $500,000  is  al- 
lotted to  the  stockholders  of  the  Fifth  Avenue  Trust  Co., 
capital  $1,000,000.  The  office  of  the  latter  is  continued  as 
an  uptown  branch  of  the  Guaranty  Trust.  The  consolida- 
tion went  into  effect  on  Thursday,  and  the  enlarged  Guaranty 
starts  under  the  following  management:  Alexander  J.  Hemp- 
hill, President;  Charles  H.  Allen,  Max  May,  Lewis  B.  Frank- 
lin and  H.  M.  Francis,  Vice-Presidents;  C.  D.  Landale, 
Manager  of  the  Fifth  Avenue  branch;  William  C.  Edwards, 
Treasurer;  E.  C.  Hebbard,  Secretary;  James  M.  Pratt  and 
F.  C.  Harriman,  Assistant  Treasurers;  William  F.  H.  Koelsch 
and  Walter  Meacham,  Assistant  Secretaries;  F.  J.  H.  Sutton, 
Trust  Officer,  and  J.  I.  Burke,  Assistant  Trust  Officer. 
Messrs.  Allen  and  Francis  were  identified  with  the  manage- 
ment of  the  Morton,  and  Messrs.  Landale,  Pratt  and  Meach- 
am with  that  of  the  Fifth  Avenue. 

— The  proceedings  of  the  1909  annual  convention  of  the 
New  York  State  Bankers'  Association  are  now  being  dis- 
tributed in  volume  form  by  Secretary  William  J.  Henry  of 
White  Plains,  N.  Y.  The  meeting  was  held  at  Saratoga 
Springs  on  July  15  and  16,  and  mention  of  the  event  ap- 
peared in  our  issue  of  July  17. 

— John  W.  Platten  was  yesterday  elected  President  of  the 
United  States  Mortgage  &  Trust  Co.  of  this  city,  a  position 
which  has  been  vacant  since  the  death  last  July  of  Cornelius 
C.  Cuyler.  Mr.  Platten  had  heretofore  been  First  Vice- 
President.  James  Timpson,  Vice-President  of  the  Mutual 
Life  Insurance  Co.,  has  been  elected  Chairman  of  the  execu- 
tive committee  of  the  United  States  Mortgage  &  Trust. 
The  number  of  directors  of  the  latter  has  been  increased  to 
twenty-four,  and  the  following  have  been  elected  to  the 
board:  Lewis  L.  Clarke,  President  of  the  American  Ex- 
change National  Bank;  Adolph  Lewisohn,  President  of  the 
United  Metals  Selling  Co.;  Henry  Tatnall,  Vice-Presi- 
dent of  the  Pennsylvania  RR.,  and  Paul  M.  Warburg,  of 
Kuhn,  Loeb  &  Co.  Henry  R.  Ickelheimer  and  L.  C. 
Krauthoff  have  been  elected  members  of  the  executive 
committee. 

— In  accordance  with  the  announcement  made  several 
weeks  ago,  when  a  large  block  of  stock  in  the  Lawyers' Title 
Insurance  &  Trust  Co.  of  this  city  was  taken  over  by  Gold- 
man, Sachs  &  Co.  and  Lehman  Brothers,  Henry  Goldman, 
Philip  Lehman  and  Adolph  Lewisohn  have  been  elected 
directors  of  the  Lawyers'.  They  succeed  William  A.  Day, 
H.  R.  Winthrop  and  Richard  G.  Babbage.     Messrs.  Goldman 


and  Lehman  have  also  become  members  of  the  executive 
committee,  succeeding  Mr.  Day  and  the  late  Dumont  Clarke. 

— For  a  company  which  started  business  less  than  three 
years  ago  during  the  panic  year,  the  Fidelity  Trust  Co., 
corner  of  Chambers  St.  and  West  Broadway,  has  made  an 
enviable  place  for  itself  in  the  banking  business  of  the 
West  Side  wholesale  district.  The  institution  has  grown 
steadily  since  it  opened  May  22  1907,  despite  the  fact  that 
several  large  Broadway  banks  are  within  a  short  walking 
distance  of  the  Fidelity  Trust  Co.  and  there  is  a  large  con- 
solidated bank  and  a  newer  bank  competing  for  the  business 
of  this  locality.  In  brief,  its  deposits  have  increased  from 
$3,016,524  on  Dec.  31  1907  to  $5,177,550  Dec.  31  1908  and 
then  to  $6,602,632  Dec.  31  1909,  while  undivided  profits 
were  $171,484  on  the  latter  date  in  addition  to  $750,000 
capital  and  the  same  amount  of  surplus.  The  company 
paid  its  first  semi-annual  dividend  of  3%  Dec.  31  1908,  the 
second  July  31  1909  and  the  third  Dec.  31  1909,  when  an 
extra  dividend  of  1%  was  declared.  Samuel  S.  Conover 
is  President  and  Andrew  H.  Mars  Secretary. 

— Beginning  with  the  first  quarterly  payment  this  year,  the 
stock  of  the  Lincoln  National  Bank  of  this  city  will  be  placed 
on  a  10%  basis,  the  directors  having  declared  a  quarterly 
dividend  of  2^2%,  payable  Feb.  1  to  holders  of  record 
Jan.  27.  This  is  an  increase  of  2%  in  the  yearly  rate.  The 
institution  reported  on  Jan.  15  1910  surplus  and  undivided 
profits  of  $1,422,691  and  deposits  of  $22,317,763. 

— The  liquidating  committee  of  the  Beaver  National  Bank 
of  this  city,  namely  George  Mercer  Jr.  and  William  E.  Mc- 
Reynolds,  have  announced  the  declaration  of  a  dividend  of 
$10  per  share,  payable  to  stockholders  Jan.  20  and  21 .  With 
the  amount  previously  disbursed,  $50  per  share,  the  total 
thus  far  is  brought  up  to  $60.  The  bank  began  business  in 
April  1907  and  was  placed  in  voluntary  liquidation  in  Janu- 
ary 1908. 

— A  decision  was  handed  down  by  Judge  Hough  in  the 
United  States  Circuit  Court  on  the  22d  inst.  quashing 
the  latest  indictment  returned  against  F.  Augustus  Heinze 
(and  on  which  he  was  arraigned  on  the  5th  inst) .  charging 
the  misapplication  of  funds  of  the  Mercantile  National  Bank 
of  this  city.  The  legality  of  the  indictment  was  attacked 
on  the  ground  that  John  P.  Fernsler,  who  aided  the  Grand 
Jury  in  the  examination  of  books  and  witnesses,  was  an 
employee  and  not  an  officer  of  the  Department  of  Justice, 
whereas  the  law  provides  that  the  Attorney-General,  or  any 
official  of  the  Department  of  Justice,  might  be  chosen  to  con- 
duct or  aid  in  proceedings  before  a  grand  jury.  Judge  Hough 
in  dismissing  the  indictment  upheld  the  contention  that 
Mr.  Fernsler  is  not  an  officer,  but  an  employee,  of  the  De- 
partment of  Justice.  Judge  Hough  yesterday  denied  the 
motion  to  quash  the  indictments  in  which  Mr.  Heinze,  San- 
ford  Robinson,  Arthur  P.  Heinze,  Calvin  O.  Geer  and  Carlos 
Warfield  are  charged  with  conspiracy  to  obstruct  the  admin- 
isti'ation  of  justice  in  the  removal  of  books  of  the  United 
Copper  Co.  Arguments  on  the  demurrers  will  be  heard 
Feb.  7.  Judge  Hough  has  set  March  7  as  the  date  for  the 
trial  of  Mr.  Heinze  on  two  indictments  still  standing  against 
him  individually.  These  have  been  consolidated  and  are 
said  to  concern  the  over-certification  of  checks  of  the  firm 
of  Otto  Heinze  &  Co.  and  the  misapplication  of  funds  of 
the  bank. 

— Paul  Endcmann,  former  paying  teller  of  the  Houston 
Street  branch  of  the  Jefferson  Bank  of  this  city,  who  was 
arrested  last  June  charged  with  the  larceny  of  funds  of  the 
bank,  was  sentenced  on  the  17th  inst.  to  not  less  than  four 
years  nor  more  than  eight  years  and  six  months.  Endemann 
pleaded  guilty,  it  is  said,  to  having  appropriated  more  than 
$50,000. 

— H.  Ward  Ford  has  been  elected  President  of  the  First 
National  Bank  of  Morristown,  N.  J.,  succeeding  the  late 
Albert  H.  Vernam.  Mr.  Ford  is  Vice-President  and  Treas- 
urer of  the  Windsor  Trust  Co.  of  New  York. 

— The  new  Citizens'  National  Bank  of  Caldwell,  N.  J., 
opened  for  business  two  weeks  ago  on  Bloomfield  Ave.  The 
town  of  Caldwell  is  situated  in  the  mountains  of  Essex 
County,  four  miles  from  Montclair,  and  has  a  population  of 
2,700.  It  is  the  birthplace  of  the  late  Grover  Cleveland  and  the 
suburban  residence  of  a  number  of  New  York  business  men. 
Until  the  Citizens'  National  started  business,  the  Caldwell 
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National  Bank,  established  in  1904,  with  $300,000  deposits 
at  the  present  time,  was  the  only  institution  in  Caldwell. 
James  S.  Throckmorton,  formerly  Cashier  of  the  Caldwell 
National  Bank,  was  active  in  organizing  the  Citizens' 
National,  whose  capital  is  $25,000.  Its  officers  are:  Lewis 
G.  Lockward,  President;  Cyrus  B.  Crane,  Vice-President, 
and  James  S.  Throckmorton  Jr.,  Cashier. 

— The  Morristown  Trust  Co.  of  Morristown,  N.  J.,  Samuel 
Freeman,  President,  continues  its  record  of  prosperity. 
During  a  history  of  seventeen  years'  existence  since  Dec.  15 
1892,  the  institution  has  paid  $1,707,998  alone  in  interest 
to  depositors.  Between  Dec.  31  1908  and  1909  deposits 
have  risen  from  $5,272,616  to  $7, 554, 197, surplus  and  profits 
from  $1,502,902  to  $1,540,471  and  aggregate  resources 
from  $7,381,088  to  $9,709,424.  The  Morristown  Trust  Co. 
allows  3%  interest  on  deposits  subject  to  check  payable  in 
New  York  funds.  Several  New  York  financiers  who  have 
their  residences  in  Morristown  are  directors. 

— The  Broome  County  Trust  Co.  of  Binghamton,  N.  Y., 
mention  of  which  was  made  in  these  columns  Nov.  20, 
received  authority  on  the  20th  inst.  from  the  State  Banking 
Department  to  conduct  business.  The  company  has  been 
formed  with  $200,000  capital.  Frank  D.  Newell  is  President 
and  Theodore  R.  Tu thill,  Secretary.  Vice-President  James 
S.  Sherman  is  one  of  the  directors  of  the  institution. 

— At  a  special  meeting  of  the  directors  of  the  Lincoln 
National  Bank  of  Rochester,  N.  Y.,  on  Wednesday,  Walter 
B.  Duffy  was  elected  President  to  fill  the  vacancy  created 
through  the  recent  death  of  Eugene  Satterlee.  Mr.  Duffy 
was  First  Vice-President,  and  with  his  promotion  Charles  H. 
Babcock  and  Edward  Bausch,  heretofore  Second  and  Third 
Vice-Presidents,  respectively,  take  rank  as  First  and  Second 
Vice-Presidents.  Peter  A.  Vay,  in  addition  to  retaining  the 
cashiership,  has  become  also  Third  Vice-President.  William 
B.  Farnham  and  Edward  F.  Pillow  continue  as  Assistant 
Cashiers  and  Robert  Bannard  continues  as  Auditor. 

— Robert  D.  Muir,  late  Treasurer  of  the  People's  Bank  & 
Trust  Co.  of  New  Haven,  Conn.,  was  sentenced  on  the  13th 
inst.  to  from  one  to  five  years'  imprisonment,  having  pleaded 
guilty,  it  is  said,  to  the  conversion  to  his  own  use  of  $106,000 
worth  of  the  bank's  securities.  A  deficit  of  $23,000,  stated 
to  have  been  discovered  during  the  absence  of  the  accused 
from  the  institution,  was  said  to  have  been  made  good  last 
month  by  the  stockholders.  Subsequently  some  of  the  in- 
stitution's securities  were  reported  to  have  been  found  miss- 
ing, and  while  these  are  understood  to  have  been  recovered, 
the  State's  attorney  was  instructed  by  the  State  Bank  Com- 
missioners to  bring  a  complaint. 

— A  dividend  in  liquidation  of  40%,  or  $40  per  share,  was 
declared  payable  Jan.  22  to  the  stockholders  of  the  Metro- 
politan National  Bank  of  Boston,  whose  business  was  merged 
some  months  ago  with  that  of  the  Atlantic  National  Bank. 
A  total  distribution  of  $160  per  share  has  been  made,  it  is 
said,  including  the  latest  disbursement. 

— A  charter  has  been  granted  to  the  organizers  of  the 
Paul  Revere  Trust  Co.  of  Boston,  Mass.,  which  is  to  be 
formed  with  $200,000  capital  and  $25,000  surplus. 

— Edward  Pynchon  has  been  promoted  from  the  cashier- 
ship  to  the  presidency  of  the  Chicopee  National  Bank 
of  Springfield,  Mass.  Mr.  Pynchon  has  been  connected  with 
the  institution  for  thirty-five  years.  The  vacancy  in  the 
presidency  occurred  last  August  with  the  death  of  Arthur 
B.  West.  In  the  meantime  the  duties  of  the  office  had  been 
performed  by  Charles  L.  Goodhue,  who  had  consented  to 
serve  until  the  annual  meeting.  Leander  W.  White  succeeds 
Mr.  Pynchon  as  Cashier. 

— The  Southbridge  Savings  Bank  of  Southbridge,  Mass., 
was  closed  on  the  21st  inst.  following  the  issuance  of  a 
temporary  injunction  by  Judge  Loring  of  the  Supreme  Court, 
on  the  application  of  Attorney-General  Malone,  who  acted 
at  the  request  of  State  Bank  Commissioner  Chapin.  A 
statement  given  out  by  the  latter  wth  regard  to  the  closing 
says: 

The  examiners  from  the  Bank  Commissioner's  Department  have  been  in 
Southbridge  the  past  two  days,  at  the  request  of  the  trustees,  to  examine 
the  condition  of  the  Southbridge  Savings  Bank,  and  although  they  find 
that  the  cash,  securities  and  loans  of  the  bank  agree  absolutely  with  the 
report  of  the  Treasurer,  they  find  such  a  discrepancy  between  the  de- 
positors' ledgers  and  the  statement  of  deposits  as  submitted  by  the  Treas- 
urer that  they  have  obtained  a  temporary  Injunction  until  its  exact  condi- 
tion can  be  ascertained.  The  services  of  an  expert  accountant  have  been 
engaged  to  enter  immediately  upon  the  work. 


John  A.  Hall,  Treasurer  of  the  institution,  and  Town 
Treasurer,  after  a  week's  seclusion,  surrendered  himself  to 
the  State  police  at  Worcester  on  the  27th.  He  pleaded  not 
guilty  in  Court  to  the  charge  alleging  the  larceny  of  $21,000 
of  the  institution's  funds,  and  was  released  under  $50,000 
bonds.  The  bank  was  incorporated  in  1848.  The  deposits 
in  its  last  report  were  $2,368,799. 

— A  dividend  of  50%  has  been  paid  to  the  depositors  of  the 
Waterville  Trust  Co.  of  Waterville,  Me.,  which  closed  its 
doors  last  May.  A  little  over  half  a  million  dollars  is  repre- 
sented   in    the    distribution. 

— George  H.  Earle  Jr.,  in  a  desire  to  curtail  some  of  his 
numerous  activities,  has  retired  from  the  presidency  of  the 
Market  Street  National  Bank  and  the  Tradesmen's  National 
Bank  of  Philadelphia.  Mr.  Earle  has  also  been  the  chief 
executive  of  the  Real  Estate  Trust  Co.  since  its  reorganization, 
and  the  pressure  upon  his  time  in  connection  with  the 
management  of  that  institution,  as  well  as  other  functions 
which  devolve  upon  him,  has  brought  about  his  decision  to 
relinquish  a  portion  of  his  business  cares.  He  will  continue  in 
the  management  of  both  banks  as  First  Vice-President. 
James  F.  Sullivan,  who  has  been  First  Vice-President  of  the 
Market  Street  National  Bank,  has  been  elected  President 
of  that  bank.  August  B.  Loeb  is  the  new  President  of  the 
Tradesmen's  National  Bank.  He  was  First  Vice-President 
of  the  institution. 

— Richard  H.  Rushton,  President  of  the  Fourth  Street  Na- 
tional Bank  of  Philadelphia,  died  on  the  22d  inst.  in  his 
apartments  at  the  Bellevue-Stratford.  Mr.  Rushton 's 
death  is  attributed  in  large  part  to  the  shock  he  suffered  on 
Jan.  5  1907,  when  the  interior  of  the  bank  was  wrecked  and 
Cashier  William  Z.  McLear  was  killed  by  a  bomb  thrower, 
President  Rushton  narrowly  escaping  the  fate  of  Mr.  Mc- 
Lear. Mr.  Rushton  was  born  at  Dalton,  Ga.,  on  June  8 
1851.  He  had  been  a  resident  of  Philadelphia  since  1870. 
In  1872  he  entered  the  employ  of  the  Commercial  National 
Bank  of  that  city,  becoming  its  Assistant  Cashier  in  1878. 
He  continued  with  the  institution  until  1885,  when  he  helped 
to  organize  the  Tenth  National  Bank.  The  following  year, 
with  other  influential  bankers,  he  established  the  Fourth 
Street  National  Bank.  Mr.  Rushton  was  made  Cashier  of 
the  institution,  subsequently  becoming  Vice-President,  and 
in  July  1902  succeeding  Sidney  F.  Tyler,  resigned,  as  Presi- 
dent. Mr.  Rushton  was  the  first  President  of  the  Pennsyl- 
vania Bankers'  Association.  He  was  a  member  of  the  Coun- 
cil of  Administration  of  the  American  Bankers'  Association 
and  Chairman  of  the  local  Clearing- House  Committee.  E.  F. 
Shanbacker,  First  Vice-President  of  the  bank,  has  been 
chosen  to  replace  Mr.  Rushton  in  the  presidency. 

— Holstein  De  Haven,  President  of  the  Real  Estate  Title 
Insurance  &  Trust  Co.  of  Philadelphia,  died  on  the  20th  inst. 
He  was  sixty-seven  years  of  age.  Mr.  De  Haven  became 
President  of  the  company  four  years  ago.  He  was  a  di- 
rector of  the  Inter-State  Railways  Co. 

— The  par  value  of  the  stock  of  the  Franklin  Trust  Co. 
of  Philadelphia,  Pa.,  has  been  increased,  it  is  reported,  from 
$10  to  $50  per  share.  John  C.  Caine  has  been  elected  a 
Vice-President  of  the  institution. 

— A  10%  dividend  was  paid  last  week  by  Receiver  Robert 
Lyons  of  the  Allegheny  National  Bank  of  Pittsburgh  to 
the  depositors.  The  total  payments  thus  far  are  reported 
as  75%.  The  latest  distribution  was  made  possible  through 
the  sale,  recently  effected,  of  the  bank's  building  at  239  Fifth 
Ave.  at  $277,500.  The  institution  suspended  on  May  18 
1908. 

— Louis  S.  Zimmerman,  who  has  been  acting  President  of 
the  Maryland  Trust  Co .  of  Baltimore  since  the  resignation  of 
Grier  Hersh  in  January  1908,  was  regularly  elected  President 
of  the  company  on  the  24th  inst.  Mr.  Zimmerman  has  been 
identified  with  the  institution  since  its  establishment  in 
1895,  and  was  elected  Secretary  at  the  time  of  its  reorganiza- 
tion in  1905.  Henry  C.  Matthews  has  been  chosen  to  the 
directorate  of  the  institution  to  take  the  place  of  G.  Clymer 
Brooke,  who  was  unable  to  accept  re-election. 

— Herbert  H.  Owens  has  become  an  Assistant  Cashier  of 
the  Farmers'  &  Merchants'  National  Bank  of  Baltimore. 
Mr.  Owens  had  been  general  bookkeeper  of  the  institution. 

— Owing  to  ill-health,  Isaac  H.  Dixon  resigned  on  the  13th 
inst.  as  Vice-President  of  the  National  Union  Bank  of  Mary- 
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land  at  Baltimore.  He  remains  as  a  member  of  the  director- 
ate of  the  institution. 

—The  stockholders  of  the  Fifth-Third  National  Bank  of 
Cincinnati,  Ohio,  approved  the  question  of  increasing  the 
capital  from  $2,700,000  to  $2,750,000  on  the  22d  inst. 
The  issuance  of  new  stock  results  from  the  absorption  by  the 
bank  of  the  banking  house  of  S.  Kuhn  &  Sons,  reported  in 
these  columns  Jan.  15. 

— The  Wendell  State  Bank  of  Chicago  recently  succeeded 
to  the  banking  business  of  J.  A.  Wendell  &  Co.,  and  that 
of  the  Cook  County  Savings  Bank.  The  latter  had  a  capital 
of  $50,000.  The  Wendell  Safe  Deposit  Co.,  controlled  by 
the  stockholders  of  the  new  bank,  has  been  incorporated 
with  $50,000  capital,  and  will  own  and  operate  the  institu- 
tion's safe  deposit  vaults.  The  bank  is  now  at  Ogden  Ave. 
and  Van  Buren  St.,  but  about  May  1  will  occupy  the  ground 
floor  of  the  Stone  Bldg.,  a  modern  eight-story  steel  structure. 
The  management  of  the  bank  consists  of  J.  A.  Wendell, 
President;  Raymond  Cardona  and  Eli  Good,  Vice-Presi- 
dents; H.  W.  Dickerson,  Cashier,  and  T.  N.  Pelletier,  As- 
sistant Cashier. 

— The  stockholders  of  the  Wayne  County  Savings  Bank 
of  Detroit,  Mich.,  have  taken  action  toward  increasing  the 
capital  from  $400,000  to  $1,000,000.  A  part  of  the  new 
capital  will  be  in  the  shape  of  a  stock  dividend — that  is, 
$300,000  of  the  increase  will  be  paid  for  through  the  transfer 
of  a  like  amount  of  undivided  profits  to  the  capital.  The 
other  $300,000  additional  stock  will  be  offered  pro  rata,  at 
par,  to  the  existing  shareholders. 

— Louis  Betz,  who  for  the  past  eight  years  has  held  the 
office  of  Comptroller  of  the  City  of  St.  Paul,  was  elected 
Treasurer  of  the  State  Savings  Bank  of  that  city  at  a  meeting 
of  the  board  of  trustees  on  Jan.  12.  Mr.  Betz  immediately 
tendered  to  the  Common  Council  his  resignation  as  City 
Comptroller. 

— An  initial  dividend  of  25%  has  been  declared  in  favor 
of  the  creditors  of  the  failed  First  National  Bank  of  Mineral 
Point,  Wis.,  which  closed  its  doors  on  Oct.  12. 

— The  Des  Moines  National  Bank  of  Des  Moines,  la.,  of 
which  Arthur  Reynolds  is  President,  has  increased  its  capital 
from  $300,000  to  $500,000.  The  proposition  was  ratified 
by  the  stockholders  at  the  recent  annual  meeting. 

— F.  A.  Blackwell  has  been  elected  President  of  the  Lewis- 
ton  National  Bank  of  Lewiston,  Idaho,  succeeding  Frank  W. 
Kettenbach,  resigned.  John  Alexander  has  been  elected 
Vice-President  and  William  Thomson  has  become  Cashier. 
Under  date  of  Dec.  19  the  Portland  "Oregonian"  reported 
the  sale  of  90%  of  the  stock  of  the  bank  to  the  Union  Se- 
curities Co.  for  a  consideration  approximating  $250,000.  The 
sale  was  said  to  carry  the  entire  interests  of  F.  W.  Ketten- 
bach and  W.  F.  Kettenbach.  The  "Oregonian"  stated, 
however,  that  the  Idaho  Trust  Co.,  which  was  merged  with 
the  bank  two  years  ago,  will  now  be  separated  from  the  bank. 

— Henry  Hanssen  has  succeeded  C.  A.  Burkhardt,  resigned' 
as  Cashier  of  the  Produce  Exchange  Bank  of  Kansas  City, 
Mo. 

— Under  authority  of  its  stockholders,  conferred  on  the 
17th  inst.,  the  Washington  National  Bank  of  St.  Louis  will 
increase  its  capital  from  $200,000  to  $500,000.  The  addi- 
tional stock  is  said  to  have  been  subscribed  by  the  present 
shareholders  at  $115  per  $100  share. 

— In  order  to  indicate  the  development  of  the  Third  Na 
tional  Bank  of  St.  Louis,  of  which  Charles  II.  Huttig  is  the 
well-known  head,  we  append  the  following  little  table,  show- 
ing the  total  deposits  for  a  series  of  years: 


Year —  Deposits. 

1909 $32,920,332 

1908 32,385,294 

1907 30,108,987 

1906 26,594,366 

1905 25,143,963 

1904 25,123,642 


Year —  Deposits. 

1903 $20,752,187 

1 902 16, 833, 658 

1901 14,037,773 

1900 11,161,117 

1899 10,218,983 

1898 7,015,905 


As  the  above  reveals,  deposits  during  the  past  eleven  years 
have  advanced  from  $7,015,905  to  $32,920,332.  A  note- 
worthy feature  of  the  above  is  that  the  increase  of  nearly 
26  millions  of  dollars  in  this  period  of  time  was  accomplished 
without  consolidating  with  or  absorbing  any  other  institution . 

— W.  E.  Brinkerhoff  has  been  elected  Cashier  of  the  Com- 
mercial Bank  &  Trust  Co.  of  Louisville,  Ky.,  succeeding 
C.  W.  Dieruf,  resigned. 


— Owing  to  the  pressure  of  other  business  affairs,  R.  Brinkley 
Snowden  declined  re-election  as  Vice-President  of  the  Bank 
of  Commerce  &  Trust  Co.  of  Memphis  at  the  recent  annual 
meeting.  The  following  officials  were  re-elected:  O.  H.  P. 
Piper,  President;  T.  ().  Vinton,  Vice-President;  James  H. 
Fisher,  Secretary;  E.  L.  Rice,  Cashier;  S.  Z.  Shepard,  Trust 
Officer,  and  G.  A.  Bone,  Auditor. 

— The  stockholders  of  the  Dollar  Savings  &  Trust  Co.  of 
Wheeling,  W.  Va.,  on  the  17th  inst.  voted  favorably  upon  a 
proposition  to  increase  the  capital  from  $432,000  to  $500,000. 
The  price  at  which  the  new  stock  will  be  disposed  of  will  serve 
to  increase  the  surplus  also  from  $432,000  to  $500,000. 

— Eugene  W.  Stetson  has  become  President  of  the  Citizens' 
National  Bank  of  Macon,  Ga.,  succeeding  W.  C.  Stevens, 
resigned.  Mr.  Stetson  is  replaced  as  Cashier  by  B.  S. 
Walker  Jr.,  heretofore  Assistant  Cashier. 

— Thomas  E.  Lovejoy,  Vice-President  of  the  Montgomery 
Bank  &  Trust  Co.  of  Montgomery,  Ala.,  has  been  elected 
President  of  the  institution,  succeeding  W.  E.  Holloway. 

— The  stockholders  of  the  American  National  Bank  of  El 
Paso,  Tex.,  at  their  annual  meeting  ratified  a  proposition 
to  increase  the  capital  from  $200,000  to  $300,000.  T.  M. 
Wingo  has  been  elected  to  succeed  A.  P.  Coles,  resigned,  as 
President  of  the  bank. 

— The  Union  Trust  Co.  of  San  Antonio,  Tex.,  closed  its 
doors  on  the  10th  inst.,  T.  H.  Davis  having  been  named  as 
receiver  as  a  result  of  an  application  therefor  made  by  the 
Attorney-General,  who  also  sued  for  the  forfeiture  of  its 
charter,  on  the  ground,  it  is  said,  of  its  insolvency.  The 
defendant  is  also  reported  to  have'joined  in  the  request  for 
the  appointment  of  a  receiver.  The  institution's  nine 
branches,  at  Arkansas  Pass,  Austin,  Bandera,  Boerne,  Chris- 
tine, Kyle,  Lavernia,  Lockhart  and  Manor  have  also  kbeen 
closed.  The  company  is  said  to  be  one  of  the  few  banks 
which  operated  under  the  Special  Act  of  1871. 

— I.  F.  Moulton,  Cashier  of  the  Bank  of  California,  N.  A., 
at  San  Francisco,  has  been  elected  Vice-President  to  succeed 
Frank  B.  Anderson,  who  advanced  to  the  presidency.  Mr. 
Moulton  has  also  been  elected  a  director  of  the  institution. 

— Judge  Seawall  of  the  Superior  Court  of  San  Francisco, 
who  has  allowed  several  postponements  in  the  matter  of  the 
payment  of  a  first  dividend  to  the  depositors  of  the  failed 
California  Safe  Deposit  &  Trust  Co.  of  San  Francisco,  on 
Dec.  23  granted  permission  to  Receiver  Le  Breton  to  make 
a  10%  disbursement  on  Feb.  10  1910.  This  in  effect  gives 
the  committee  which  has  been  seeking  to  bring  about  the  re- 
habilitation of  the  institution  an  extension  of  time  in  which 
to  perfect  its  plans.  In  the  event  that  it  is  successful  in  its 
endeavors  to  rehabilitate  the  institution  before  the  date 
named,  application  will  be  made  to  have  the  order  authorizing 
the  dividend  payment  revoked  and  the  receiver  discharged. 
Under  the  reorganization  movement,  the  company  is 
to  have  an  authorized  capital  of  $5,000,000  and  a  paid- 
up  capital  of  $2,000,000.  The  present  stockholders  are 
asked  to  subscribe  $1,000,000  of  the  new  stock,  and  if  they 
meet  this  requirement,  it  is  stated  that  a  group  of  New 
York  capitalists  and  bankers  will  furnish  the  other  $1 ,000,000. 
By  contributing  $1,000,000  to  the  new  company,  it  is  an- 
nounced, the  stockholders  will  exempt  themselves  from  al 
stockholders'  liability  and  will  own  stock  of  the  reorganized 
company  of  the  par  value  of  $1,000,000.  The  arrangements 
with  regard  to  depositors,  if  the  reorganization  is  carried 
through,  provide  for  the  payment  to  them  of  25%  cash  and 
26%  preferred  stock,  said  stock  to  be  a  5%  stock,  preferred 
as  to  dividends  and  assets,  in  a  holding  company  which  will 
take  over  the  stocks  owned  by  the  California  Safe  Deposit  & 
Trust  Co.  in  the  Eldorado  Lumber  Co.,  the  Pacific  Window 
Glass  Co.  and  the  Carnegie  Brick  &  Pottery  Co.;  and  50% 
to  be  paid  in  cash,  the  same  to  be  represented  by  non-inter- 
esting-bearing certificates  of  deposit,  which  will  be  retired 
at  the  rate  of  20%  per  annum.  Thus  all  these  certificates 
of  deposit  will  be  paid  in  five  years.  The  new  trust  company 
will  own  the  equities  in  the  stocks  of  the  Eldorado  Lumber 
Co.,  the  Pacific  Window  Glass  Co.  and  the  Carnegie  Brick  & 
Pottery  Co.,  as  it  will  own  the  common  stock  of  the  holding 
company. 

— The  organization  of  the  Citizens'  National  Bank  of 
Seattle,  Wash.,  which  succeeds  to  the  business  of  H.  O. 
Shuey  &  Co.,  was  completed  on  the  11th  inst.     The  officers 
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are:  H.  O.  Shuey,  President;  Samuel  Rosenberg,  Vice-Presi- 
dent; Franklin  Shuey,  Cashier,  and  E.  W.  Campbell,  As- 
sistant Cashier.  The  bank  has  been  formed  with  $200,000 
capital  and  $20,000  surplus. 

— A  new  State  institution,  the  Mercantile  Bank,  began 
business  in  Seattle  on  the  4th  inst.  C.  S.  Harley,  until 
recently  an  Assistant  Cashier  of  the  banking  house  of  Dexter 
Horton  &  Co.,  was  conspicuous  in  the  development  of  the 
new  enterprise  and  is  its  Cashier.  The  Mercantile  starts 
with  $100,000  capital.  Aside  from  Cashier  Harley  the  man- 
agement includes  W.  N.  Redfield,  President,  and  Martin  J. 
Hennehan  and  C.  A.  Doty,  Vice-Presidents. 

— A  union  of  two  of  the  larger  banks  in  the  Pacific  North- 
west is  to  be  effected  in  the  consolidation  of  the  Seattle 
National  and  Puget  Sound  National  banks  of  Seattle.  The 
merger  will  be  consummated  under  the  name  of  the  Seattle 
National  Bank.  The  consolidated  institution  will  have  a 
capital  of  $1,000,000  and  surplus  of  $200,000,  each  bank 
contributing  $500,000  to  the  capital  and  $100,000  to  the 
surplus.  The  Puget  Sound  National  has  a  capital  of  $300,000 
and  surplus  and  profits  of  about  $658,000;  the  capital  of  the 
Seattle  National  is  $500,000,  while  its  surplus  and  profits 
are  in  the  neighborhood  of  $395,000.  According  to  the 
last  report  made  to  the  Comptroller  of  the  Currency,  their 
combined  deposits  are  more  than  $16,500,000,  those  of  the 
Puget  Sound  National  being  $7,670,929  and  those  of  the 
Seattle  National  $8,888,675.  It  is  claimed  that  when  the 
merger  is  completed  the  deposits  will  be  the  largest  held 
by  any  financial  institution  in  the  Pacific  Northwest.  E.  W. 
Andrews,  President,  ahd  J.  W.  Maxwell,  Cashier,  of  the 
Seattle  National,  will  become  respectively  President  and 
First  Vice-President  of  the  consolidated  bank,  and  Jacob 
Furth,  President  of  the  Puget  Sound  National,  will 
officiate  as  Chairman  of  the  board  of  directors.  R.  V. 
Ankeny,  Cashier  of  the  Puget  Sound  National,  will  serve 
as  Cashier  of  the  new  bank.  The  enlarged  bank  will 
occupy  the  quarters  of  the  Seattle  National,  which 
will  be  completely  remodeled,  so  as  to  provide  additional 
room.  The  new  bank  will  be  peculiarly  a  local  institution, 
practically  all  its  stockholders  being  Seattle  men.  The 
two  boards  of  directors  will  be  merged  into  one  directorate. 
The  stockholders  of  the  Puget  Sound  National  will  ratify 
the  consolidation  on  the  31st  inst. 

— The  capital  of  the  Traders'  National  Bank  of  Spokane, 
Wash.,  was  increased  on  Dec.  31  from  $600,000  to  $1,000,- 
000.  Of  the  additional  stock,  amounting  to  4,000  shares, 
1,000  were  sold  to  the  public  at  $175  per  share.  The  insti- 
tution has  a  surplus  of  $200,000.  A.  F.  McClaine  has  been 
elected  President  of  the  bank,  succeeding  Aaron  Kuhn,  who 
has  been  chosen  Chairman  of  the  board  of  directors. 

— The  banking  house  of  Walker  Brothers  of  Salt  Lake  City, 
Utah,  of  which  W.  H.  Walker  is  President,  announces  the 
election  of  L.  H.  Farnsworth  as  Vice-President,  in  place  of 
Thomas  Weir,  resigned.  E.  O.  Howard,  previously  an 
Assistant  Cashier,  has  succeeded  Mr.  Farnsworth  as  Cashier, 
and  W.  E.  Lake  has  been  made  an  Assistant  Cashier. 
John  H.  Walker  continues  as  an  Assistant  Cashier.  Newly- 
elected  directors  are  George  S.  Auerbach,  Frank  A.  Druehl 
and  Charles  N.  Strevell.  This,  the  oldest  bank  in  Utah,  has 
a  capital  of  $250,000,  surplus  and  profits  of  $150,000  and 
deposits  of  over  three  and  a  half  millions. 

— Ralph  W.  Hoyt  retired  as  Cashier  and  director  of  the 
Merchants'  National  Bank  of  Portland,  Ore.,  at  the  annual 
meeting  on  the  11th  inst.  It  is  stated  that  Mr.  Hoyt,  who 
had  been  in  the  service  of  the  bank  for  twenty-seven  years, 
remains  as  a  stockholder.  His  cousin,  George  W.  Hoyt,  who 
has  heretofore  been  Assistant  Cashier,  has  been  chosen  to 
the  cashiership. 

— The  capital  of  the  Lumbermen's  National  Bank  of  Port- 
land, Ore.,  will  be  increased  on  April  1  from  $250,000  to 
$500,000.  The  proposal  has  been  approved  by  the  stock- 
holders. 

— In  the  annual  statement  of  the  Union  Bank  of  Canada 
(head  office  Quebec)  net  profits  of  $407,541  for  the  year 
ending  Nov.  30  1909  are  shown.  The  previous  year  the 
bank  had  placed  $55,262  to  the  profit  and  loss  account, 
which,  combined  with  the  profits  of  the  current  year,  brought 
the  total  for  appropriations  up  to  $462,803.  Out  of  this, 
$224,126  has  been  paid  in  dividends  (at  7%  per  annum), 


$100,000  has  been  transferred  to  the  rest  account,  $100,000 
has  been  written  off  bank  premises  account,  $10,000  con- 
tributed to  the  Officers'  Pension  Fund,  and  the  balance  of 
$28,677  carried  forward  to  the  new  account.  The  bank's 
paid-in  capital  stands  at  $3,202,670,  it  has  a  rest  account  of 
$1,900,000,  deposits  of  $34,222,821  and  total  assets  of  $42,- 
516,480.  During  the  year  nineteen  new  branches  or  agencies 
were  opened  by  the  bank— 7  in  Alberta,  10  in  Saskatchewan 
and  2  in  Manitoba.  The  Hon.  John  Sharpies  is  President 
and  G.  M.  Balfour  is  General  Manager. 


IFrom  our  own  correspondent.! 

London,  Saturday,  Jan.  15  1910. 
Rates  of  interest  and  discount  are  very  low.  The  Bank  of 
England  has  not  thought  it  prudent  to  put  down  its  rate  of 
discount  again  so  soon .  But  the  belief  is  general  that  there 
will  be  another  reduction  before  long.  Whether  there  is  or 
not,  money  is  exceedingly  cheap.  The  rate  of  discount  in 
the  open  market  is  3%  and  the  rate  for  short  loans  is  rather 
under  1}4%.  Everything  seems  to  point,  furthermore,  to  a 
general  cessation  of  gold  demands.  India  has  taken  from 
this  country  and  from  Egypt  from  4^  to  5  millions  sterling 
of  the  metal,  but  it  is  now  believed  that  the  Indian  demand 
is  satisfied.  No  more  gold  has  been  taken  from  the  Bank 
of  England;  the  demand  in  Egypt  is  manifestly  weakening, 
and  even  the  demand  for  India  Council  drafts  is  less  strong 
than  it  was.  The  Egyptian  demand  has  been  satisfied  for 
some  time.  So  has  the  Brazilian  demand,  and  now  it  is 
believed  that  Argentina  will  not  be  in  a  position  to  take 
very  much  more  gold.  It  was  hoped  until  this  week  that 
the  new  Argentine  wheat  crop  would  about  equal  that  of 
last  year.  But  as  reaping  has  gone  on  the  estimate  of  the 
yield  of  the  crop  has  fallen  day  by  day.  Now  it  is  almost 
everywhere  admitted  that  it  will  not  be  at  all  equal  to  that 
of  last  year.  The  most  moderate  estimate  is  that  it  will  be 
from  10  to  15%  less  than  last  year,  and  the  worst  estimate 
is  that  the  decrease  will  be  from  15  to  20%.  Probably  there 
is  some  exaggeration  in  both  estimates,  but  there  appears 
to  be  no  doubt  that  the  crop  has  suffered  much  more  from 
drought,  frost  and  locusts  than  had  been  believed  hitherto. 
If  the  facts  are  so,  the  general  impression  is  that  Argentina 
will  not  be  able  to  take  much  more  gold. 

In  consequence  of  this,  feeling  now  in  the  City  is  that  the 
competition  for  the  gold  offering  here  in  the  open  market 
will  not  be  serious  for  some  time  to  come,  and  therefore 
that  the  Bank  of  England  will  probably  be  able  to  get  a  very 
large  proportion  of  it.  A  considerable  part  of  the  gold  offer- 
ing in  the  open  market  on  Monday  was  taken  for  India  and 
for  the  trade.  It  is  expected  that  the  remainder  will  go  into 
the  Bank  of  England,  though  it  is  not  yet  quite  sure  whether 
there  may  not  be  better  bidding  from  the  Continent.  All 
this  favors  very  low  rates.  On  the  other  hand,  the  revenue 
is  coming  in  badly.  For  there  is  no  law  to  compel  the  pay- 
ment of  the  new  taxes.  Therefore,  the  Government  has  to 
borrow  on  a  large  scale.  For  instance,  this  week  it  has 
announced  the  issue  of  4  millions  sterling  of  Treasury  bills, 
and  no  doubt  it  will  have  to  issue  much  more.  Besides 
that,  the  Indian  Government  has  just  borrowed  iy2  millions 
sterling,  and  many  other  loans  and  companies  are  coming 
out.  The  Indian  loan  has  not  been  very  successful,  since 
the  underwriters  have  had  to  take  50%  of  the  amount  un- 
derwritten . 

The  India  Council  offered  for  tender  on  Wednesday  80  lacs 
of  its  bills  and  the  applications  amounted  to  4173^  lacs  at 
prices  ranging  from  Is.  4  l-16d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-16d.  and  for  telegraphic  trans- 
fers at  Is.  4  3-32d.  per  rupee  were  allotted  about  19%  of 
the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1910.  1909.  1903.  1907.  1906. 

Jan.  12.  Jan.   13.  Jan.   16.  Jan.   16.  Jan.  17. 

£  £  £  £  -P 

Circulation 28,277,345  29,093,405  2S, 374, 090  28,019,375  28,414  155 

Public  deposits 6,904,117  5,661,164  4,475,519  5,817.343  7  733  329 

Other  deposits 45,491,249  42,879,521  44,548,056  44,002,448  4l'l36'641 

Governm't  securities  14,707,945  15,301,155  14,332,136  15,458,516  12  839  473 

Other  securities 30,740,270  30, ISO, 268  26,911,131  29,912,733  33'l98  421 

Reserve, notes&coin    24,923,643  21,012,778  25,S67,336  22,503,449  21  011  361 
Coin&bull.,bothdep  34,750,9S8  31,656,183  35,791,426  32,162,824  30  975  515 
Prop,  reserve  to  lia- 
bilities  p.  c.               47J^  43>i  52  11-16  45Ji  42% 

Bank  rate p.  c.                4  *3  x5  5  4 

Consols,  2 y%  p.  c...       82-11-16  83%  83  15-16  87^  89% 

Silver 24%d.  24^d.  25  ll-16d.  31  9-16d.  30d. 

Clear. -house  returns  246,218,000  244,950,000  232,855,000  297,873,000  287,646,000 


*  Jan.  14  1909.     x  Jan.  16 

1908. 

The  rates  for  money  have  been  as  follows: 

Jan.  14. 

Jan.  7. 

Dec.  31. 

Dec.  23. 

Bank  of  England  rate 

4 

4 

4)4 

4M 

Open  Market  rate — 

Bank  bills — 60  days 

3  1-16 

3H 

3K 

3% 

— 3  months 

3  1-16 

3Ji@3  5-16 

3%@3  7-16 

3% 

— 4  months 

3  1-16 

3}£@3  5-16 

3  5-16 

3?^@3  7-16 

— 6  months 

3  1-16 

3  3-16 

3H 

3%@3  3-16 

Trade  bills — 3  months 

3%@4 

3% 

4 

4M@4% 

— 4  months 

3>£@4 

4 

4@4}4 

4>i@4% 

Interest  allowed  for  deposits — 

By  joint-stock  banks 

2H 

2y2 

3 

3 

By  discount  houses: 

At  call 

2H 

2H 

3 

3 

7  to  14  days 

2M 

2% 

3H 

3H 
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The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Jan.  8. 
Bank     Open 
Rale.  Market. 


Jan .   1 . 
Hank     Open 
Rale.  Market. 


Paris 3  2%  3           2%  3  2% 

Berlin 5  3H  5           4%  5  4% 

Hamburg --  5  3%  5           4%  5  4% 

Frankfort 5  3%  5           4%  5  4  3-Ki 

Amsterdam    3  2%  3           2%  3  2% 

Brussels 3%  2%  3%       2%  3%  2% 

Vienna 4  3%  4          3%  4  3% 

St. |  Petersburg 5        nom.  5  nom.  5  nom. 

Madrid 4%  4  4%       4%  4%  4)4 

Copenhagen 5  5  5           5  5  5 

The  quotations  for  bullion  are  reported  as  follows 


Dec.  25. 
Bank     Open 
Rate.  Market. 
3  2% 

3% 
3% 
3  15-16 
2% 


5 
5 
5 
3 

3% 
4 
nom . 
4% 


2% 
3% 
nom. 
4% 
5 


GOLD. 
London  Standard. 


Jan.  13. 
d. 


Bar  gold,  fine,  oz 77  9 

U.  S.  gold  coin,  oz 76  5 

German  gold  coin,  oz..  76  5 

French  gold  coin.  oz..  76  5 

Japanese  yen. 76  4 


Jan.  6 
d. 


77 
76 
76 
76 
76 


SILVER.  Jan.  13.  Jan.  6. 

London  Standard.  d.  d. 

Bar  silver,  tine,  oz 24%  24  13-16 

"  2  mo.  delivery,  oz. 24%  24  5-16 

Cake  silver,  oz 26  1-16  26% 

Mexican  dollars nom.  nom. 


Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Jan.  13: 

GOLD. — With  a  rising  exchange,  the  demand  tor  Paris  ceased  at  the  end  of  last 
week,  and  upwards  of  £100,000  that  had  been  bought  for  France  was  resold  here. 
This  week's  arrivals  amounted  to  £711,000,  and  the  whole  of  this,  after  satisfying 
the  Indian  requirements  of  about  £180,000,  will  probably  find  its  way  into  the  Bank. 
Next  week  we  expect  £418.000  from  South  Africa.  At  the  Bank  £161,000  has  been 
received  In  bars,  while  In  sovereigns  £12,500  has  been  sent  in  from  France  and 
£7.000  from  Australia,  the  withdrawals  being  £55,000  for  Argentina,  £5,000  for 
Peru,  £10,000  for  South  Africa  and  £15,000  for  the  Continent.  For  the  week: 
Arrivals — South  Africa,  £659.000;  West  Indies.  £33.000;  Australia.  £15.000:  West 
Africa.  £4.000;  total,  £711,000.  Shipments— Bombay,  £145,500;  Calcutta, £47,500; 
total,  £193,000.  For  month  of  December:  Arrivals — Germany.  £6,000;  France, 
£1,376.500;  India.  £188,000:  South  Africa,  £3.440.000.  Shipments— Germany, 
£1,648,000;   France,  £285,000;   India,  £1,334.800. 

SILVER. — The  feature  of  the  week  has  been  buying  for  the  Indian  Bazaars  and 
selling  for  China  account.  Fluctuations  have  again  been  small,  between  241-16d. 
and  24  3-16d.,  with  24Hd.  as  the  closing  quotation  for  both  spot  and  forward,  with  a 
steady  market.  Last  week's  mail  to  Bombay  took  out  £420,000.  while  the  stock  there 
on  the  7th  Inst,  amounted  to £1.260, 000.  This,  however,  Is  being  quickly  reduced,  as 
the  dally  offtake  Is  now  200  bars,  about  £24,000.  The  Bombay  quotation  is  Rs.  61 
per  100  tolahs.  For  the  week:  Arrivals— New  York,  £193,000;  Mexico,  £16,000; 
West  Indies,  £4,000;  total,  £213.000.  Shipments— Bombay.  £423,000;  Port  Said, 
£1,000;  total.  £424,000.  For  month  of  December:  Arrivals — Germany.  £12,000: 
U.   S.    A.,   £842,000.     Shipments— Russia,   £117,000;    Germany.   £54,000. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Nineteen  weeks.                                1909-10.  1908-09.  1907-08.  1906-07. 

Imports  of  wheat cwt. 38, 160,840  32,147,400  33,216,300  31,084,900 

Barley   11,736,900  11,754,300  13.874, S00  11,157,900 

Oats -- 7,310,600  4,705,500  3,862,200  4,383,200 

Peas 806,467  613,630  SOS, 970  863,960 

Beans 1,512,600  633,820  559,040  438,670 

Indiancorn 13,868.900  14.306,600  18.328,400  IS, 049, 100 

Flour 5,334,400  5,186.200  5,624,500  5,511,700 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1909-10.  1908-09. 

Wheat  Imported ..cwt. 38, 160, 840  32,147,400 

Imports  of  flour 5,334,400  5.186,200 

Sales  of  home-grown.  _ 1 1 , 1 10,700  13,632,268 

Total    54,605,940  50,965,868 

Average  price  of  wheat,  week 33s.  6d.  32s.  9d. 

Average  price,  season 33s.  Od.  31s.  8d. 


1907-08.  1906-07. 

33,216,300  31,084,900 

5.624,500  5,511.700 

13,016,125  11,171,860 

51,856,925  47.768,460 

35s.  2d.  26s.  Od. 

34s.  Id.  26s.  3d. 


Last  week. 

1909. 

1908. 

2,055,000 

1,(160.000 

2,285,000 

205,000 

220.000 

325,000 

700.000 

495,000 

475,000 

The  following  shows  the  quantities  of  wheat,   flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week. 

Wheat    qrs.  2,306,000 

Flour,  equal  to qrs.       190,000 

Maize qrs.       690,000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Jan.  28.  Sat.  Mon.  Tues.  Wed.        Thurs.  Fri. 

Silver,  peroz d.  24  3-16    24  3-16    24%  24)4         24%         21', 

Consols,  new,  2H  per  cents..  82  13-16  S2Ji  8  2s*  s_"„        s2  5-16    823-16 

For   account 82%  82  13-16  82  11-16  82%  82  5-16  82  3-16 

French  rentes  (in  Paris)    _fr.   99.05  98.80  98.65  98.65        98.87%  98.87% 

Amalgamated  Copper  Co...  86 %  85%  84%  83%  c85  sig 

6  Anaconda  Mining  To 10%  10%  10%  10%         10%         10% 

Atchison  TopekaA  Santa  Fe  122%  121%  119%  120  H'.G,  120 

Preferred   106%  106^  106^  106%  106%  106 

Baltimore  &  Ohio.. ..120%  119%  119  119%  clio  115% 

Preferred 96%  96%  96%  96%  c94%  94% 

Canadian  Pacific 186%  185  184%  184%  184%  185% 

Chesapeake  &  Ohio 89  89%  87%  85%         86%         86 

Chicago  Milw.  &  St.  Paul... 153%  152%  151  151  151%  152 

Denver  &  Rio  Grande 46  46  44%  44  44%         42% 

Preferred 83%  83%  82%  82%         82%         82 

Erie 32%  32%  30%  29%         30%         30% 

First  preferred 50  50  49%  49  50  IS  G 

Second   preferred 39%  39  39  38  37%         36% 

Illinois  Central 149  148  147  117  cl45  14S 

Louisville  &  Nashville 156%  156  153%  152  150%  149% 

Missouri  Kansas  &  Texas.--  47%  46%  44%  44  44%         43% 

Preferred    75  75  75  74  74%         74 

National  RR.  of  Mex.,  1st  pf.  65  64%  64%  64%         64%         63% 

Second   preferred 28%  28%  28  28  28%         28 

N.Y.  Central  &  Hud.  River.  123%  122K  121  121  122  122 

N.  Y.  Ont.  &  Western 47  46%  46%  46  46%  46 

Norfolk*  Western. 100%  99%  99  99  99  99 

Preferred    92  92%  92%  92%         92%  92% 

Northern  Pacific 140^  139%  138  138%  139%  140 

a  Pennsylvania 69  68%  67V2  67%         OS',  69 

a  Reading.. 84  83%  80%  80%         81%         81 

a  First  preferred 47%  47%  47%  47%         47%         47% 

a  Second  preferred 54  54  53  52%         52%         52% 

Rock    Island 45%  45%  44  43%  44  42% 

Southern  Pacific 135%  133%  130%  132K  131%  1 

Southern   Railway 32  32  31  30%         30%  30% 

Preferred 70%  70%  68%  67%         68%  69 

Union    Pacific 199%  196%  192%  1924  191%  192% 

Preferred    104%  103%  102  102  102  101% 

U.  S.  Steel  Corporation 89%  88%  85%  S(i'«  S5%  SO 

Preferred    _ - 127%  127  126%  126  126%  126% 

Wabash    23%  23  22  21%  22  21 

Preferred 53  52  50%  49%  50  is'  , 

Extended  4s 76  76  75%  74%  75  74% 

a  Price  per  share.     6£  ste   Ing.     c  Ex-dlvldend.   ,.fe  ■  i  -  ...  ■ 


Commercial  and  ^Xisccllnnton&^txos 

"^VIDENDST" 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atchison  Topeka  &  Santa  Fe,  com.  (quar  ) 

Preferred  (No.  23)-- 

Baltimore  &  Ohio,  common 

Preferred   

Bellefonte  Central 

Buffalo  Roch.  &  Pittsb..  com... 

Preferred 

Canada  Southern 

Central  RR.  of  New  Jersey  (quarterly).. 
Chicago  &  Alton  RR.,  common 

Cumulative  prior  Hen  and  partlc.  stock. 
Chicago  Milw.  &  St.  Paul,  com.  &  pref... 
Chic.  St.  P.  Minn.  &  Omaha,  com.&  pref 

Cleve.  Cln.  Chic.  &  St.  Louis,  com 

Cripple  Creek  Central,  pref.  (qu.)  (.Vo.17). 

Cuba  RR.,  preferred.. 

Delaware  &  Hudson  Co.  (quar.) 

Great  Northern  (quar.) 

Green  Bay  &  Western 

Illinois  Central  (No.  110) 

Guaranteed  stock(Mlch.Sou.&Nor.Ind.) 

Louisville  &  Nashville — 

Mahoning  Coal  RR..  common 

Common  (extra) 

Nashville  Chattanooga  &  St.  Louis 

N.  Y.  Chic.  &  St.  Louis,  common  (No.  1) 

First  preferred 

second  preferred 

Norfolk  &  Western,  preferred 

Common   (quar.) 

Northern  Pacific  (quar.) 

Pennsylvania  Company. — 

Pittsb.  Cine.  Chic.  &  St.  Louis,  common. 
Pittsburgh  &  Lake  Erie 

Extra - 

Reading  Company,  common 

First  preferred 

Rome  Watertown  &  Ogden.,  guar,  (quar.) 

Ulica  Clinton  &  Binghamton - 

Vandalia    

Street  &  Electric  Railways. 

Boston  Elevated  Ry 

Boston  &  Northern  Street  Ry.,  preferred. 
Columbus  (O.)  Ry.,  pref.  (quar.HNo.  41) 
Connecticut  Ry.  &  Ltg.,  com.&  pref.(qu.) 
Dartmouth  &  Westport  St.  Ry.  (quar.).. 
East  St.  Louis  &  Sub.,  pref.  (qu.)(No.I5) 
Grind  Rapids  Ry..  pref.  (qu.)  (No.  37).. 

Harrisburg  (Pa.)  Traction. 

Havana  Electric  Ry.,  com.  (qu.)  (No.  5) 

Preferred   (quar.)   (No.   16) 

Helena  Light  &  Railway,  com.  (quar.).. 

Preferred  (quar.) 

Jacksonville  Electric  Co.,  com.  (No.  11).- 

Preferred  (No.  IS)... 

Lincoln  Traction,  preferred  (quar.) 

Metropolitan  West  Side  El.,  pref.  (qu.).. 

Mexico  Tramways 

Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 

Montreal  Street  Ry.  (quar.).. 

Northern  Ohio  Traction  &  Light  (quar.) 

Ohio  Traction,  preferred  (quar.) 

Old  Colony  Street  Ry . ,  preferred 

Philadelphia  Company,  com.  (quar.) 

Preferred  _ 

Public  Service  Investment,  com.  (No.  1)_ 

Preferred  (No.  3) 

Railways  Company  General  (quar.) 

Railway  &  Light  Securities,  com.  (No.  1) 

Preferred 

Rio  de  Janeiro  Tram.,  Lt.  &  Power,  Ltd. 
Springfield  <ft  Xenia  Ry.,  pref,  mil  (guar.) 
Twin  Cltv  Rap.  Tran.,  Minneap.,  com.(qu) 
Union  St.  Ry.,  New  Bedford,  Mass.  (qu.) 
West  Penn  Rys.,  prof,  (quar.)  (No.  17)  __ 

Banks. 
Bowery   (qUar.) 

Extra 

Copper,  National  (quar.)  (No.  4) 

Corn  Exchange  (quar.) 

Fourteenth  Street  (No.  41) 

German-American   

Grei  •nrieh  (guar.) 

Lincoln  National  (quar.) 

Mechanics' National  (special) 

Metropolis,  Hunk  of  the  (guar.) 

Nineteenth  ward  (monthly)  (No.  43) 

Pacific   (quar.) 

Extra 

People's  National  (Brooklyn)  (No.  1) 

Twenty-third  Ward 

Trust  Companies. 

Broadway  (quar.) 

Farmers'  Loan  <&  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County,  Brooklyn  (quar.)... 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American. Chicle,  common  (monthly) 

Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  12). 

American  Glue,  preferred  (No.  S) 

American  Light  &  Traction,  com.  (quar.) 

Common    (special) 

Preferred  (quar.).. 

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.  O.)  Go.,  preferred  (quar.) 

British  Columbia  Packers'  Ass'n,  pref 

Hulli  Coalition  Mining  (quar) 

Butte  Elec.  &  Pow.,  pref.  (quar.)(No.  34) 

Cambria  steel 

Casein  Company,  pref.  {quar.)  (No.  39).. 
Claflln  (H.  B.),  first  preferred  (quar.) 

Second  preferred   (quar.) 

( lommonwealth-Edison  (quar.) 

Consolidated  Gar  Healing.- 

Consolidated  Qas  of  New  )  ork  (quar.) 

Consolidation  Goal  (quar.).. 

Distillers'  Securities  Corp.  (quar.)  (No.  29) 
Distilling  Co.  of  Amer.,  pref.  (quar.)  ... 

Dominion  Coal,  Ltd.,  preferred 

Eastman  Kodak,  common  (extra) 

Common  (quar.) 

Preferred  (quar.) 

Edison  Flee.  III..  Boston  (qu.)  (No.  83).. 
Elec.  Bond  &  Share,  pref.  (quar.)  (No.  19) 

Electric  Company  of  America 

Electric  Properties,  pref.  (guar.)  (No.  13). 

Federal  Sugar  Refining,  pref.  (quar.) 

General  Chemical,  com.  (guar.) - 

Common  (extra) 

Gorham  Manufacturing  .VommonVquar.) 


Per 

Cent. 


When 
Payable. 


1% 

2% 

3 

2 

1 

2 

3 

1% 

2 

2 

2 

3% 

3% 

2 

1 

1% 

2% 

1% 

5 

3% 

6 

3% 

6 
50 

3 

3 

5 

5 

2 

1% 

1% 
$16.67 

2% 

5 
40 

3 

2 

1% 

2 

2% 

3 
3 

1% 

1 

2 

1% 

1% 

3  . 

1 

1% 

1 

1% 

3 

3 

1% 

% 
1% 
1% 
2% 

% 
1% 
3 

1% 
2% 
1% 
1% 
1 
2 
3 
1 
1 

1% 

2 

1% 

3 
5 
2 
4 
3 
3 

2% 
2% 
21 
4 

1% 
2 
2 
2 
3 

1% 

12% 

2% 

4 

% 
1 

1% 
4 
2 

2%e 
1% 
3 

1% 
el0% 
25c. 
1% 
2% 
2 

1% 
1% 
V, 
1% 
1 

1% 
% 
1 

3% 
7% 
2% 
I' ., 
2% 
1% 
3% 
1% 
1% 
1% 

no    a 
2KI 


Mch. 
Feb. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Mch. 
Mch. 
Feb. 
Mch. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Feb. 

6 

Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mch. 

Feb. 

Jan 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

F"eb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan . 
Feb. 
Feb. 
Mch. 
Feb. 


Feb. 
Feb, 

Feb. 
Feb. 
Feb. 
Feb. 


Feb.  1 

Feb.  1 

Feb.  1 

Feb.  1 


Feb.     28 

Feb.     19 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 


Mch.     15 
Jan.     31 


Jan. 
Jan. 
Feb. 
Feb. 
April 
April 
Feb. 
Feb. 
Feb, 
Feb. 
Jan. 

Mch. 

bt  Mchlfi 

Feb.       10 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  la 
Dec. 30a 
Feb.  1 
FeD.  1 
Feb.  1 
Feb.  7 
Feb.  7 
Dec.  31 
Jan. 21a 
Jan. 31a 
Jan  .3  la 
Feb.  10 
Feb.  2 
Feb.  7a 
Feb. 18a 
Dec.  31 
Feb.  2« 
Jan  10a 
Feb.  5 
Feb.  1 
Dec.  31 
Feb  10 
Jan.  14 
Jan.  14 
Feb.  1 
Feb.  18 
Feb.  18 
Feb.  18 
Jan.  3) 
Feb.  28 
Jan. 12a 


Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Feb.  1  to 
Holders  of  rec 


Feb.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Jan  24 
Jan.  24 
Holders 
Holders 
Holders 
Holders 
Jan.  26 
Holders 
Jan.  24 
Holders 
Holders 


to 

of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec, 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 


Feb.  5 
Jan.  26 
Jan.  26 
Jan. 15a 
Feb.  19 
Jan.  31 
Feb.  9 
Feb.  5a 

Feb.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Jan.  20 
Jan.  15 
Jan.  15 
Jan.  31 
Feb.  14 
Feb.  14 
Jan.  25 
Jan.  25 
Jan.  15 
Jan.  15 
Jan.  31 
Feb.  15 
Jan.  31 
Jan.  20 
Jan.  13 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Jan.  17 
Feb.  1 
Holders 
Holders 
Jan.  25 

Jan.  28 
Jan.  28 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec  25 
ran.  28 
Holders 
Jan.  19 
Jan.  1!» 
Holders 
Jan.   29 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 


Jan.  22      to 
Jan.   26      to 
Holders  of  rec. 
Jan.   26      to 


Holders 
Feb.  15 
Jan .  2.> 
Jan.  26 
Jan.  20 
Jan.  20 
Jan.  20 
Holders 
Jan.  29 
Jan.  26 
Feb.  12 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Jan.  21 
Jan.  16 
Holders 
Jan .  23 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
Jan.  21 
Feb  2 
Holders 
Holders 
Holders 

Holders 


of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

of  reo. 

of  roc. 

to 

to 

to 

of  rec. 

of  ice. 
of  rec. 
of  rec. 


Jan.  25a 
Jan.  15 
Dec.  17 
Feb.  10 
Jan.  15 
Jan.  15 
Jan.  31 
Jan. 15a 
Jan. 15a 
Jan.  31 
Feb.  5 
Jan.  21 
Jan.  20 
Feb.  17 

Jan.  31 
Jan.  31 
Jan.  17 
Jan.  22 
Jan.  28 
Jan.  28 
Jan.  21 
Jan. 27a 

Jan  "31* 
Jan.  27 
Jan.  31 
Jan.  31 
Feb.  20 
Jan.  31 

Jan.  31 
Jan.  31 
Jan. 25a 
Jan.  31 

Jan.  27 
Feb.  20 
Feb.  1 
Feb.  1 
Jan.  31 
Jan.  31 
Jan.  31 
Feb.  8 
Jan.  31 
Feb.    •"> 

Mch.  1 
Jan. 15a 
Jan. 3  la 
Feb.  9 
Jan.  21 
Jan.  21 
Feb.  1 
Feb.  l 
Feb. 16a 
Jan.  31 
Jan.  10a 
Jan.  8a 
Jan.  31 
Jan.  15 
Feb.  28 
Feb.  28 
Jan.  15 
Feb.  1 
Feb.     3 

Feb  10 
Jan.  28a 
Feb  .?  21 
Feb  .f  21 

Feb       7 
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Name  of  Company. 

Miscellaneous  (Concluded). 
Guanajuato  Pow.  &  El.,  pf.(qu.)  (No.  6) 
Harbison-Walker  Refract.,  pref.  (quar.). 

International  Nickel,  common  (quar.) 

Common  (extra) 

Preferred  (quar) 

internal .  Steam  Pump.  pf.(qu.)  (No.  43). 
Jefferson  A  Clearfield  Coal  A  Iron,  pref.. 

Kansas  City  Stock  Yards  (quar.). 

Lehigh  Coal  &  Navigation  (special) 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Preferred  (quar.) 

Mlnneap.  Gen.  Elec.  com.  (qu  )  (No.  10) 

Preferred  (No.  22) 

Mobile  Electric  Co.,  preferred  (guar.) 

Montreal  Lt.,  H.  &  P.  (quar.)  (No.  35).. 

Municipal  Gas,  Albany,  N.  Y.  (guar.) 

National  Lead,  preferred  (guar.)  (No.  73) 

Nevada-California  Power  (guar.) 

New  England  Cotton  Yarn,  pref.  (quar.)_ 
Omaha  Elec.  Light  &  Power,  preferred.. 

Pacific  Coast  Co.,  common  (quar.). 

First  preferred  (quar.).. 

Second  preferred  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Coal,  preferred 

Pope  Manufacturing,  preferred  (quar.).. 
Pressed  Steel  Car,  pref.  (guar.)  (No.  44)  __ 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  172) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Slegel  Stores  Corporation,  pref.  (quar.).. 

Torrlngton  Company,  common. 

United  Bank  Note  Corporation,  cdm.  (gu.) 

United  Cigar  Mfrs.,  com.  (quar) 

United  Dry  Goods  Cos.,  com.  (quar.) 

U.  S.  Bobbin  &  Shuttle,  pref.  (quar.) 

United  States  Realty  &  Improv't  (quar.). 
United  States  Rubber.  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

V.  S.  Steel  Corp.,  com.  (guar.)  (No.  25) . . 

Common  (extra) 

Preferred  (guar.)  (No.  35). 

Washington  (D.  C .)  Gas  Light  (guar.) 

Wells,  Fargo  &  Co.,  extra 

Western  Telep.  &  Teleg.,  preferred 

White  (J.G.)&  Co  .  Inc..  pf.fqu.)(No.  27) 

a  Transfer  books  not  closed.     6  Payable 

the  payment  of  dividends  in  arrears,     e 


Per 

When 

Hooks  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

IK 

Feb. 

1 

Jan.   21      to      Feb.     1 

IK 

Jan. 

29 

Holders  of  rec.  Jan.   10 

1 

Mcb. 

1 

Feb    10      to      Mcb.    1 

K 

Mch. 

1 

Feb.   10      to      Mch.     1 

IK 

Feb 

1 

Jan     13      to      Feb.     1 

IK 

Feb. 

1 

Jan.   21      to      Feb.     1 

2K 

Feb. 

15 

Holders  of  rec.  Feb.     7 

IK 

Feb. 

1 

Holders  of  rec.  Jan.  15a 

15  scr. 

Mch. 

1 

Holders  of  rec.  Jan.   31 

Hi 

Mch. 

1 

Feb.  16      to      Mch.     1 

IK 

Feb. 

1 

Jan.    19     to      Feb.     1 

IK 

May 

1 

April  17      to      May     2 

IK 

Feb. 

1 

Holders  of  rec.  Jan.     8 

3 

Feb. 

1 

Holders  of  rec.  Jan.     8 

IK 

Feb. 

15 

Fel).     1      to      Feb.   10 

1« 

Feb. 

15 

Holders  of  rec.  Jan.  3 Id 

2'A 

Feb. 

1 

Jan.   26      to      Feb.     1 

Hi 

Mch. 

15 

Feb.   19      to      Feb.  23 

1 

Feb. 

1 

Jan.   25      to      Jan.   31 

IK 

Feb. 

1 

2K 

Feb. 

1 

Holders  of  rec.  Jan  20a 

ik 

Feb. 

1 

Jan.   22     to      Feb.     1 

IX 

Feb. 

1 

Jan.   22     to      Feb.     1 

iK 

Feb. 

1 

Jan.   22     to      Feb.     1 

ix 

Feb. 

25 

Holders  of  rec.  Jan.   20 

IX 

Jan. 

25 

Holders  of  rec.  Jan.    10 

IK 

Jan. 

31 

Holders  of  rec.  Jan.   21 

i% 

Feb. 

23 

Feb.     3      to      Feb.  22 

3 

Feb. 

15 

Holders  of  rec.  Jan.31a 

2 

Feb. 

15 

Holders  of  rec.  Jan.  31 

1H 

Feb. 

15 

Holders  of  rec.  Feb.     1 

IX 

Feb. 

1 

Holders  of  rec.  Jan.   15 

4 

Feb. 

1 

Jan.   21      to      Jan.  31 

1 

Feb. 

15 

Feb.     2      to      Feb.   15 

IK 

Feb. 

1 

Jan.   27      to      Feb.     3 

2 

Feb. 

1 

Holders  of  rec.  Jan.   24 

IX 

Feb. 

1 

Jan.   21      to      Feb.     1 

IX 

Feb. 

1 

Holders  of  rec.  Jan.   21 

2 

Jan. 

31 

Jan.    16      to      Feb.     1 

IK 

Jan. 

31 

Jan.    16     to      Feb.     1 

1 

Mch. 

30 

Mch.  16      to       April  18 

X 

Mch. 

30 

Mch.  16      to      April  18 

IX 

Feb. 

28 

Feb.     4      to      Feb.  28 

2K 

Feb. 

1 

Jan.    16      to      Jan.   31 

$300 

Feb. 

10 

Holders  of  rec.  Jan.     3 

2K 

Feb. 

1 

Jan.   21      to      Jan.   31 

IK 

Feb. 

1 

Holders  of  rec.  Jan    22 

in  stock,     d  Correction,     e  This  completes 
Payable  In  common  stock. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

APPLICATIONS    TO    CONVERT   INTO    NATIONAL    BANKS 
APPROVED. 
The  State  Bank  of  Williams  County,  Crosby,  N.   D.,  into  "The  First 
National  Bank  of  Crosby."     Capital,  $25,000. 

NATIONAL  BANKS  ORGANIZED. 
January  IS  to  January  19. 
9,639 — The   National  City   Bank   of   Baltimore,    Md.     Capital,    $500,000. 
David  H.  Carroll,  Pres.;  J.  F.  Sippel  and  Michael  Schloss,  Vice- 
Presidents;  Harry  M.  Mason,  Cashier. 
9,640 — The  First  National  Bank  of  St.  Albans,  W.  Va.     Capital,  $25,000. 
C.  J.  Pearson,  Pres.;  M.  W.  Stark,  Vice- Pres.;  R.  C.  Sweet,  Cashier. 
9,641 — The  Cohen  National  Bank  of  Sandersville,  Ga.     Capital,  $50,000. 
Louis  Cohen,  Pres.;  Geo.  D.  Warthen,  Vice-Pres.;  C.  L.  Brewer, 
Cashier;  Ben  Brookins,  Assistant  Cashier. 
9,642 — The  Peoples'  National  Bank  of  Warrenton,  Va.     Capital,  $50,000. 
A.  Fletcher,  Pres.;  John  T.  Cockrill,  Vice-Pres.;  S.  C.  Brittle,  Cashier 
9,643 — The  First  National  Bank  of  Brushton,  N.   Y.     Capital,   $25,000. 
Alpheus  B.  Conger,  Pres.;  John  S.  Hill,  Vice-Pres.;  A.  C.  Barnhart, 

Ofl  sli  if*T" 

CHANGE  OF  CORPORATE  TITLE. 
4,225 — The  Pierce  City  National  Bank,  Pierce  City,  Mo.,  to  "The  First 
National  Bank  of  Pierce  City." 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
Messrs.  Adrian  H.  Muller  &  Son: 


By 


■  £  Stocks. 

t .    3  Utica   Chenango    &   Susque- 

p  hanna  Valley  RR 150 

fe,    3  Del.  &  Bound  Brook  RR 191 

Ba       Rights   to   subscribe   for    10 
,  i  shares  Bank  of  Lawrence, 

Long  Island $130 

66  Knollwood  Cemetery.  _S1 .20  per  sh. 
3  Mech.  &  Traders'  Bk.  of  N.Y.  46 
800  White  Knob  Copper  &  Dev. 

Co.  pref.,  $10  each $137 

200  White  Knob  Copper  &  Dev. 

Co.  common,  $10  each $29 

100  Phoenix   Cons.    Copper   Co., 

$25  each $25 

12  Standard  Cordage  Co. $7 

25  Oriental  Bank  (in  liquidation) 

$71  persh. 
6  National  Reserve  Bank...\$130 
X  Rights  Nat.  Res.  Bankjper  sh. 

5  Mercantile  National  Bank 171 

165  Third  National  Bank $305 

15  Van  Norman  Educational  In- 
stitute,   $5    each $9  lot 

50  Savoy  Trust  Co $102 

100  Brooklyn  City  RR.  Co 197 


Stocks. 

3  Brooklyn  Borough  Gas  Co..  60 
1,440  Novel  Utilities  Co.  of  N.  Y. 

$5   each $125  lot 

10  German-American  Ins.  Co 571 

56  Merchants  Nat.  Bank.. .184^-185 
5  N.  Y.  Life  Ins.  &  Tr.  Co...  1120 

4  Imp.  &  Traders'  Nat.  Bank.571i^ 
10  Aetna  Fire  Ins.  Co.  of  Hartf.307^ 

5  Trust  Co.  of  America 351 

10  Lawyers  Title  Ins.  &  Tr.  Co. 300 

6  Title  Guar.  &  Trust  Co 558 

48  Knickerbocker  Trust  Co.  free 

stock 300K-301 

Bonds. 
$2,000  City  of  N.   Y.   3y2%   tax- 
exempt  corp.  stock,  1954,  M.  &N. 

88  &  Int. 
$12,000  Consol.   Rubber  Tire  Co. 

deb.  4s,  1951 34K 

$20,000  Second  Ave.  RR.  1st  cons. 

5s,  1948.. 47 

$50,000  Colum.  &  Hock.  Coal  &  I. 
Co.  coll.  trusts,  f.  6s,  1956,  J. &  J. 

25  &  Int— 31  &  int. 


CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Jan.  22  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  29.1%. 


Clearings  at — 

Week  ending  January  22. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Montreal  _      

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

$ 

40,032,555 

31,400,844 

15,772,621 

7,198,661 

4,046,975 

2,263,303 

2,011,125 

1,687,881 

1,589,218 

2,231,516 

1,286,745 

1,809,618 

1,223,802 

619,775 

$ 

31,379,909 

26,433,324 

11,053,241 

3,730,556 

3,694,294 

2,143,402 

1,805,349 

1,450,692 

1,344,589 

1.348,479 

1,042,717 

1,083,095 

699,754 

Not  Included 

% 

+  27.6 

+  18.4 

+  42.6 

+  92.9 

+  9.5 

+  5.6 

+  11.4 

+  16.3 

+  17.5 

+  65.5 

+  23.4 

+  67.0 

+  74.9 

in  total 

$ 

26,484,474 

21,105,787 

10,789,710 

3,303,346 

3,060,232 

2,066,551 

1,706,792 

1,318.036 

1,135,960 

1,133,699 

1,126,028 

994,811 

583,555 

$ 
26,650,331 
23,494,899 
8,778,431 
2,771,444 
2,839,304 
1,672,492 

Halifax  ..   

Hamilton 

St.  John 

Calgary — 

London 

Victoria   

Edmonton 

Reglna 

1,604,082 
1,585,045 
1,178,768 
1,100,541 
1,061,901 
970,570 
717,649 

Total  Canada 

112,554,864 

87,209,401 

+  29.1 

74,788,981 

74,424,457 

Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  22. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits . 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've 

S 

$ 

$ 

$ 

$ 

$ 

% 

Bank  of  N.  Y_. 

2,000.0 

3,465,5 

19,848,0 

3,853,0 

1,167.0 

18.223,0 

27.5 

Manhattan  Co. 

2,050,0 

4.126,6 

29,800,0 

8.564.0 

1,884.0 

35,650,0 

29.3 

Merchants' 

2,000.0 

1,693,7 

17,569,0 

3.145,0 

1,603,0 

17,695,0 

26.S 

Mechanics' 

3,000,0 

3,851,2 

24,887,0 

4.370,0 

2,130,0 

24,903,0 

26.1 

America 

1,500,0 

5,894,9 

25,141,0 

4.502.9 

2,238,0 

25,795,6 

26.1 

Phenix _. 

1 ,000,0 

685,5 

7,172,0 

1,219,0 

365.0 

6,184,0 

26.2 

City 

25,000,0 

28,853,0 

167  007  7 

41,770,6 
4,495,1 

5,481,7 
2,228,1 

161.255.9 
26,377,3 

29  3 

Chemical 

3,000,0 

6,183,0 

28,248,0 

25.7 

Merchants'  Ex. 

600,0 

568,2 

6,277,7 

1,402,1 

143,4 

6,211,3 

24  8 

Gallatin 

1.000.0 

2,443,1 

8,288,4 

1,199,0 

455,1 

6.427,2 

25.7 

Butch.  &  Drov. 

300,0 

153.4 

2,156,4 

495,7 

93,2 

2,286,0 

25.7 

Greenwich 

500,0 

777,4 

7,395,0 

1,780,5 

200,0 

8,244,5 

24.0 

Amer.  Exch 

5,000,0 

5,095,1 

28,718,6 

4,073,1 

1,832,9 

22,125,6 

26.8 

Commerce 

25,000,0 

15,694,3 

137,509,8 

22,048,8 

10,583,0 

116,190,3 

28.1 

Mercantile 

3,000,0 

2,570,8 

14,370,8 

1,924,3 

842,9 

10,896,6 

25.3 

Pacific    

500,0 

897,6 

4,100,0 

669,0 

441,9 

3.953,7 

28.0 

Chatham 

450,0 

1,026,2 

6,928,6 

933,3 

1,098,1 

7,496,2 

27.0 

People's 

200,0 

477,5 

1,893,2 

514,1 

135,2 

2.445,3 

26.5 

Hanover 

3,000,0 

11,101,1 

63,832,6 

10,994,1 

7,215,6 

71,896,2 

25.3 

Citizens'  Cent.. 

2,550,0 

1,486,6 

22,333.9 

5,276,1 

324,9 

22,040,4 

25.5 

Nassau 

500.0 

464,8 

6,402,3 

638,2 

1,186,2 

7,153,8 

25.4 

Market  &  Fult'n 

1,000,0 

1,668,0 

8,175,3 

1,409,7 

1,019,3 

8,309,7 

29.2 

Metropolitan  _  _ 

2,000,0 

1,392,9 

12,145,1 

2,905,8 

228,2 

12,316,9 

25.4 

Corn  Exchange. 

3,000,0 

5,254,1 

43,405,0 

7,733,0 

5,191,0 

51,240,0 

25.2 

Imp  &  Traders' 

1,500,0 

7,504,0 

26,909,0 

3,859,0 

2,281,0 

24,801.0 

24.7 

Park 

3,000,0 

9,912,5 

81,987,0 

21,455,0 

1,525,0 

91,584,0 

25.0 

East  River 

250,0 

105,2 

1,566,8 

413,8 

99,8 

1,821,0 

28.1 

Fourth 

3,000,0 

3,543,1 

21,791,0 

4,159.0 

2,383,0 

24,240,0 

26.8 

Second 

1,000,0 

1,899,3 

12,551,0 

2,618,0 

530.0 

12.293,0 

25.6 

First 

10,000,0 

19,808,6 

96,514,2 

29,314,2 

2,191,0 

93,422,4 

33.6 

Irving  Exch 

2,000,0 

1,516,3 

21,297,0 

4.707,5 

1,116,6 

22,612,4 

25.7 

Bowery  _ _ 

250,0 

802,0 

3,568,0 

917,0 

62.0 

3,804,0 

25.7 

N. Y.  County.  . 

500.0 

1,642,4 

8,153,6 

1,322,0 

660.9 

8,362,6 

24.2 

German-Amer  . 

750,0 

667,5 

4,309,5 

853,7 

215,2 

4,268,9 

25.0 

Chase 

5,000,0 

7,040.4 

66,999,0 

20,256,3 

4,352,9 

77,569,4 

31.7 

Fifth  Avenue.. 

100,0 

2,069,9 

13,544,1 

2,750,2 

1,191,1 

15,337,6 

25.6 

German  Exch.. 

200,0 

894,0 

3,658,7 

628,9 

450,1 

4,210,8 

25.6- 

Germania 

200,0 

1,006,5 

4,742,1 

778,4 

496,5 

5,352,2 

23.8 

Lincoln 

1,000,0 

1.408,9 

17,666,2 

3,944,9 

973.7 

19,502,8 

25.2 

Garfield-    

1,000,0 

1,147,1 

7,762,9 

1,741,8 

286.6 

7,735,7 

26.2 

Fifth    

250,0 

483,5 

3,497,8 

589,9 

325,8 

3,688,3 

24.7 

Metropolis 

1,000,0 

2,020,2 

11,852,9 

1,090,5 

1,998,7 

11,976.3 

25.8 

West  Side 

200,0 

1,139,0 

4,322,0 

879,0 

251,0 

4.633,0 

24.3 

Seaboard . 

1,000,0 

1,821,6 

18,474,0 

3,840,0 

1,499,0 

21,016,0 

25.4 

Liberty  .      . .   . 

1,000,0 

2,704,4 

17,142,4 

3,673,8 

900,2 

17,076,8 

26.7 

N.Y.  Prod  Ex.. 

1,000,0 

705,4 

7,530,3 

2,094,0 

217,3 

8,964,3 

25.7 

State 

1,000,0 

863,0 

13,857,0 

4,082,0 

291,0 

17,147,0 

25.5 

14th  Street 

1,000,0 

334,5 

5,517,6 

1,096,9 

562,6 

6,169,9 

26.9 

Copper 

3,000,0 

3,822,0 

26,476,2 

5,779,6 

619.0 

25,134,5 

25.4 

Coal  &  Iron 

1,000,0 

326,3 

5,695,0 

965,0 

531,0 

5,666,0 

26.4 

Totals,  aver. 

128,350,0 

181,012.1 

1200,990,7 

259,726,8 

74,098,7 

1213,707,4 

27.5 

Actual  figures 

Jan. 22 

1214,747,3 

264,859,2 

73,846,6 

1231,373,6 

27.5 

On  the  basis  of  averages,  circulation  amounted  to  $51,772,300  and  United  States 
deposits  (Included  in  deposits)  to  $1,695,600;  actual  figures  January  2  2,  circulation, 
$51,845,900;  United  States  deposits,  $1,663,300. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended&Ian.  22. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal  tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits.  _ 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


26,075,000 

38,586,700 

298,520.800 
+  379,800 

49,036,100 
+  2,537,800 

25,678,300 
—407,300 

342,108,900 
+  2,042,000 

92,056,100 
+  1,592,900 

27.4% 
27.1% 


Trust  Cos. 

in 

Greater  N.  Y 


63,425,000 

167,632,400 

1,062,350,100 
—7,976,900 

115,699,700 
+  192,200 

13,508,100 
—56,800 

1,110,101,200 
—119,300 

134,536,300 
+  163,200 

15.7% 
15.5% 


Slate  Banks 

outside  of 

Greater  N.  Y. 


8,758,000 

10,719,766 

89,956,300 
+  1.154,200 


94,417,000 
+  1,197,000 


18,395,000 
+  5,000 


20.2% 
20.4% 


Trust  Cos. 

outside  of 

Greater  N.Y. 


7,975,000 
10,652,956 


134,238,000 
—230,200 


140,681,700 
—1,054,900 


17,714,200 
—491,200 


13.2% 
13.4% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  'Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  in  this  case  the  reserve  is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — Stale  Banks—  ■ 

Reserve  Reguired  for  Trust  Companies                      Total  Of  Total            Of 

and  State  Banks .                                             Reserve  which  Reserve       which 

Location —                                                          Reguired  in  Cash. Reguired.  in  Cash. 

Manhattan   Borough... .15%  15%  25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat).  15%  10%  20%         10% 

Other  Boroughs  (without  branches  In  Manhattan). 15%  10%  15%          7H% 

Any  Borough  with  branches  In  Manhattan 15%  15%  25%         15% 

Elsewhere  in  State 10%  5%  15%          6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New   York. 

NBW   YORK   CITY   BANKS    AND   TRUST   COMPANIES 


Week  ended  Jan.  22. 


Capital  as  of  Nov.  16.. 

Surplus  as  ot  Nov.  16. . 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 


•Specie 

change  from  last  week 


Legal-tenders 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


'    Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserves 

Percentage  last  week-. 

Surplus  reserve 


Clear  .-House 

Hanks. 
ActualFigures 


127,350.000 

180.024,400 

1,214.747.300 
+  20.030,600 

1,231.373.600 
+  26,057,400 

204,859.200 
+  10.530.400 

73,846,600 
—1.035,300 

338,705,800 
+  9,495,100 


338.705,800 
+  9,495,100 


27.52% 
27.34% 

30,862,400 


Clear.-House 
Banks. 
Average. 


I. 


I 

127,350,000 

180,024,400 


1.200,990, 
+  10,731, 

1,213.707, 
+  23,013, 

259,726, 
+  13,875, 

74.098, 
+  270, 

333,825, 
+  14,146, 


800 
300 


70(1 
600 


500 

10(1 


333.825,500 
+  14.140,400 


27.53% 

26.87% 

30,39S,650 


State  Banks  <t 
Trust  Cos.  not 
In  C.-H.  Aver. 


§ 
73,550,000 

176,431,300 


1,157 
—8, 

81,111 

—  16, 

122, 

+ 

621, 

cl44, 


687,100 

362.100 

612.400 

218,800 

238,600 

173,400 

930,500 
405.500 

169,100 
232,100 


20,278,100 
—571.400 


104,447.200 
—803,500 


17.0% 
16.9% 


Total  of  all 

Banks  &  Trust 
Cos.  Average. 


200,900,000 
356,455,700 

2,358,677,800 

+  2,309,600 

2,325.319,800 
+6,794,600 

381,905.400 
+  14,049,200 

90.029,200 
—  134,900 

477.994,600 
+  13,914.300 


20.278.100 
—571.400 


498,272.700 
+  13.342,900 


+  Increase  over  last   week.     —  Decrease   from   last   week. 

a  Th-se  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  Included, 
deposits  amounted  to  $1,222,594,800,  a  decrease  of  §1,502,600  from  last  week. 
In  the  case  of  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks 
held  §14,961,300  and  trust  companies  §129,207,800. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

S 

§ 

S 

$ 

% 

Not.  27.. 

2,389,978.6 

2.310,511.4 

354.661.9 

89,617,2 

444.279.1 

465,572.1 

Dec.     4.. 

2.381.234.4 

2,296,068.3 

348.861.8 

91.137.3 

439,999.1 

461.180.6 

Dec.    11.. 

2.371.455,0 

2,287.814.6 

348.630.4 

91,157.5 

439.787.9 

461.271.6 

Dec.    18-. 

2.381.734.9 

2,306,845,1 

352.494.6 

93,113,6 

445,608.2 

467.258,3 

Dec.    24.. 

2,400.207.6 

2.327,891.3 

356.082,2 

91.086,3 

447,168.5 

468,252,6 

Dec.  31.. 

2.401.557,5 

2.326.424.3 

354.160.6 

89.809.7 

443,970.3 

468.862  5 

Jan.      8.. 

2  385.298,8 

2.326.589.9 

354,561,9 

91.815.0 

446,376.9 

468.123,1 

Jan.    15.. 

2.356,308.2 

2.318.525.2 

367.916,2 

96,164.1 

464.080.3 

484,929.8 

Jan.    22.. 

2,358,677,8 

2.325,319,8 

381,965,4 

96,029,2 

477.994,6 

498,272,7 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Jan.  22,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

1 Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes. 

ing 

Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.    City 

Boroughs   of 

Man.d-  Brx. 

S 

$ 

$ 

$ 

$ 

S 

S 

S 

Wash.    H'ts 

100,0 

247,4 

1,213,0 

144,0 

40,0 

106,0 

1,170,0 

Century  

200.0 

151,8 

1,463,9 

25,4 

129,8 

57,9 

132,9 

1.523.6 

colonial 

400,0 

311,0 

5.356,5 

679,1 

462,7 

636,3 

193.5 

6,725,4 

Columbia  - . 

300,0 

458.9 

6,387,0 

676,0 

625,0 

576,0 

7,623,0 

Fidelity  ... 

200,0 

159,3 

1,120,8 

125,0 

66,4 

111,9 

1,196.9 

Jefferson 

500,0 

5S0.9 

3,539,4 

14,5 

519,0 

219.0 

292,5 

3,630.0 

Mt.  Morris  _ 

250,0 

287,0 

2.4S1.4 

452,0 

32,3 

299,7 

98,9 

3,155,5 

Mutual 

200,0 

328,5 

3,020,8 

20,7 

588,0 

411,7 

5,2 

4,180,8 

Plaza  

100.0 

412,4 

4,250,0 

326.0 

496,0 

473,0 

5,020,0 

23d  Ward.. 

200,0 

103,9 

1,718,4 

170,3 

49,4 

241.2 

1.98S,  1 

Un.Ex.Nat. 

1,000,0 

959,3 

8,271,2 

1,069,0 

1,000.0 

258.4 

8,204,0 

\  orkvllle  . . 

100,0 

440,0 

3,993,6 

47,5 

725,8 

2  10,:! 

254.5 

5,115.2 

New  Neth . . 

200,0 

243,5 

2,202.0 

237,0 

79,0 

261.0 

10,0 

2,369,0 

Bat.Pk.Nat. 

200.0 

150,3 

1,194.2 

210.2 

31,4 

7S.II 

1,155,3 

Aetna  Nat. 

300,0 

315.9 

1.916,3 

422,2 

24,4 

128,8 

25,1 

1,783,2 

Borough  of 

Brooklyn. 

Broadway  . 

200.0 

541.1 

3.276.1 

32.8 

335,7 

257.6 

103.2 

3,644,4 

Mfrs.'    Nat  . 

252,0 

798,7 

6.002.0 

577.4 

100,7 

707,3 

115.4 

6,468,0 

Mechanics '_ 

1,000.0 

934,7 

11,071.6 

350.4 

1.108,5 

1.306.0 

249,8 

13,998.0 

Nassau  Nat. 

750,0 

900,4 

6,740,0 

610,0 

321,0 

1.243,0 

6,947,0 

Nat.  City.. 

300,0 

007,5 

3,973.0 

105.0 

590,0 

578,0 

189,0 

5,087,0 

North  Side. 

200,0 

144,0 

1.850,8 

136,2 

101,1 

1ST.'.) 

104,0 

2.123.9 

First  Nat.. 
Jersey  City. 

First  Nat_- 

300.0 

573,0 

3,419,0 

315,0 

78,0 

441,0 

52,0 

3,192,0 

400.0 

1.237,1 

4,937.7 

314.8 

392,8 

2,259,6 

1,496,0 

7.715,1 

Hud.Co.Nat 

250.0 

715.0 

2,802,3 

155,3 

44,4 

187.0 

189.5 

2.553,4 

Third  Nat-. 

200,0 

384,8 

2.131,7 

64,6 

135,9 

439,0 

16,0 

2.377,3 

tioboken. 

First  Nat   . 

220,0 

623.7 

2.560.1 

122,2 

18,0 

110,7 

79,0 

2.169,6 

Second  Nat. 

125,0 

249.6 

2,609,9 

76,1; 

82,4 

64,1 

234,7 

2,987,1 

Tot.  Jan.  22 

8,447.0 

12,968.9 

100108,7 

7,485,3 

8.297.7 

11,881,9 

3,841,2 

114175.7 

Tot.  Jan.  15 

8,447.0 

12,968,9 

100405,8 

7,734,1 

8,578.8 

14,431,5 

4,915.0 

118875,9 

Tot.  Jan.    8 

8.147,0 

12,395.9 

96,029,5 

7,217,0 

8,394.8 

12,845,9 

3,648,8! 

112172.8 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing- House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 

Banks. 

Capital 
and 

Surplus. 

Loans . 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

Dec.  31.. 
Jan.     8.- 
Jan.  15-. 
Jan.  22_. 

Phlla. 
Dec.  31.. 
Jan.     8.. 
Jan.  15-. 
Jan.  22.. 

S 
40,300.0 
40.300.0 
40,300.0 
40.300,0 

56.315.0 
56.315.0 
56,315,0 
56,315,0 

§ 
188.930,0 
190,290.0 
189,482.0 
192,567,0 

25S.618.0 
259.350,0 
201,084,0 
259,575,0 

21,698,0    4,031,0 
23,299.0    4.720.0 
23,533,0    4,915,0 
23,481,0    4,628,0 

66,748.0 
69.401,0 
68,464,0 
68,167,0 

$ 

239.143,0 
241,979,0 
242.901,0 
249,085,0 

303.852.0 
309.307,0 
307,598,0 
304.544,0 

$ 
7,089.0 
7,134.0 
7.110,0 
7,059.0 

16.819.0 
16,815,0 
16.780,0 
16,751,0 

t 

186,145.6 
221.566.9 
202.785.8 
214,234.1 

146,632.1 
202.189.6 
105.786.1 
163,351,5 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At 
Boston  Government  deposits  amounted  to  S3.030.000  on  January  22,  against 
§3,029,000  on  January  15. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  22;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

Dry  Goods , 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  (ioods 

General  Merchandise 

Total  3  weeks 


1910. 


S4.877.498 
18,339,609 

§23,217,107 

11,156.878 
43,463,770 


§54,620.654 


1909. 


S2.873.0S5 
8.699.955 


§11,573,040 

§10,232,169 
32.389,388 


§42,621.557 


1908. 


$2,215,777 
5,101,119 


$7,370,896 

$8,655,682 
19.995.431 


S28,651,113 


1907. 


S4, 469,382 
11,686,179 


$16,155,561 

§12,011,026 
36,064,784 


$48,075,810 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  22  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910. 

1909.                 1908. 

1907. 

For  the  week 

§13,970,974 
24,853.758 

§15.579,505    $16,699,808 
26,393,536      35.375,549 

$11,232,893 

Previously  reported 

26,538.754 

Total  3  weeks 

§38,824,732 

§41,973.041    $52,075,357 

$37,771,647 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  22 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since J an.  1. 

Week. 

SinceJan.l. 

Great   Britain 

$92,700 

2.616,500 
500 

$1,249 
62,730 

$972 

France    

Germany    

West  Indies   . 

$52,700 

6,689 

Mexico    . 

14,955 

South  America  - 

All  other  countries 

1,350,000 
500 

167,539 
37.501 

Total  1910 

§1,403,200 

763,125 

22,500 

§1,361,411 

41,250 

500 

740 

$2,709,700 

6,693,125 

54,425 

82,908,918 

120,050 

500 

3,955 

$63,979 
120,689 
396.916 

""984 
4,525 

19,908 

$227,656 

Total  1909 

536,830 

Total  1908 

4,590.239 

Silver. 

Great  Britain 

France   

$1,530 

Germany      

1.137 

West  Indies 

5,782 

Mexico 

73,880 

South  America . 

136,032 

All  other  countries 

32,231 

Total  1910. 

Total  1909 

§1,403,901 
974,780 
821,040 

$3,033,423 
2,867.055 
2,263.343 

$25,417 

68,104 

142,077 

S250.59S 
326,605 

Total  1908... 

348,206 

Of  the  above  imports  for  the  week  in  1910,  $1,215 
were  American  gold  coin  and  $2,733  American  silver  coin. 
Of  the  exports  during  the  same  time,  $1,403,200  were  Ameri- 
can gold  coin  and  $ were  American  silver  coin. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  describes  several  Issues  ot  sound 
Investment  bonds  yielding  about  4  X  to  5  H  %  . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago,  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU  STREET.  THE   ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  ot  every  description  In  oonneotlon  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St..   New   York.  CAPITAL  &   SURPLUS.   $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 

THE   INTERNATIONAL    BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York  • 

Accounts  Invited.      Interest  paid  on  Term   Deposits. 

THOMAS  H.  HUBBARD    President. 
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Wall  Slreet,  Friday  Niyht,  Jan.  28  1910. 

The  Money  Market  and  Financial  Situation. — The  extreme 
sensitiveness  of  the  security  markets  has  been  forcibly  illus- 
t  rated  this  week.  While  there  has  been  practically  no  change 
in  the  general  situation,  and  no  developments  having  a 
direct  bearing  upon  actual  values,  the  markets  have  been 
alternately  weak  and  strong,  and  prices  have  fluctuated 
widely.  No  doubt  the  results  noted  are  in  part  due  to 
skilful  manipulation  by  professional  traders  on  both  sides 
of  the  market,  but  it  is  also  true  that  rarely  have  conditions 
been  such  that  the  success  of  each  could  be  so  marked. 
at  Some  of  the  depression  in  this  market  was  caused  by  the 
great  flood  in  Paris  which,  after  making  due  allowance  for 
exaggerated  reports,  is  a  very  serious  matter,  not  only  for 
France  but,  sympathetically  at  least,  for  the  whole  world. 

At  the  same  time  it  is  reported  on  good  authority  that  the 
iron  and  steel  industry  shows  a  slackening  tendency.  Orders 
for  railway  equipment  have  recently  been  canceled  and  a 
manufactory  of  such  material  in  the  West  has  found  it  neces- 
sary to  reduce  its  operating  force  on  account  of  such  cancel- 
lations. On  the  other  hand,  the  declaration  of  an  extra  % 
of  1%  dividend  on  United  States  Steel  common  stock  had 
a  favorable  effect,  upon  sentiment  at  least,  and  further  ease 
in  the  money  market  caused  a  temporary  decline  of  call-loan 
rates  to  1%%,  and  considerable  business  has  been  done  at 
between  2  and  3%.  The  minimum  rate  mentioned  is  the 
lowest  recorded  since  the  early  part  of  August. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%  to  3%%.  To-day's  rates  on  call  were  2%@3%. 
Commercial  paper  quoted  at  4%@5%  for  60  to  90-day  en- 
dorsements, 4%@5%  for  prime  4  to  6  months'  single  names 
and  5@5%%  for  good  single  names. 

jgThe  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £441,074  and  the  percentage 
of  reserve  to  liabilities  was  51.85,  against  50.75  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%,  as  fixed 
Jan.  20.  The  Bank  of  France  shows  an  increase  of  25,000 
francs  gold  and  an  increase  of  1,150,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus  -_ 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie 

Legal  tenders 

Reserve!  held 

25%   of  deposits 

Surplus  reserve 

Surplus  excl.  U.  S.  dep. 


1910. 

Averages  for 

week  ending 

Jan.  22. 


127,350,000 

180,024,400 

1,200,990,700 

51,772,300 

1,213,707,400 

1,695,600 

259,726,800 

74,098,700 

333,825,500 
303,426,850 


30,398,650 


30,822.550 


Differences 

from 

previous  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 


10,731,700 
178,500 

23,013,400 
52,800 

13,875,800 
270.600 

14,146,400 
5,753,350 


Inc.     8,393,050 


Inc.     8,406,250 


1909. 

Averages  for 

week  ending 

Jan.  23. 


126,350,000 

165,447,700 

1,335,045,900 

*ig  49,113,000 

1,417.776,200 

6,219,300 

g302,852,100 

L81,979,400 

384,831,500 
354,444,050 


30,387,450 


31,942,275 


1908. 

Averages  for 

week  ending 

Jan.  25. 


129,100,000 

163,396,900 

1,135,569,700 

70,053,300 

1,127,168,000 

69,608,400 

250,242,700 

68.613.800 

318,856,500 
281,792,000 


37,064.500 


54,466.600 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — -The  changes  in  foreign  discount  rates 
this  week  have  been  irregular;  the  principal  feature  has  been 
a  sharp  advance  in  Berlin.  Foreign  exchange  operations 
here  have  been  fairly  active  at  a  slightly  higher  range  than 
last  week,  although  fluctuations  have  been  narrower  than 
usual.  Business  in  francs  was  disorganized,  owing  to  the 
interruption  to  cables  between  this  centre  and  Paris. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  day  and  4  87%  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8390  @4  84  for 
sixty  days,  4  8620  @4  8625  for  cheques  and  4  8660  @4  8665 
for  cables.  Commercial  on  banks  4  8340 @ 4  8350  and  docu- 
ments for  payment  4  82%@4  83%.  Cotton  for  payment 
4  82%@4  83  and  grain  for  payment  4  83%@4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20@5  19%  for  long  and  5  17%  less  3-32@5  17%  less 
1-16  for  short.  German}*-  bankers'  marks  were  94%  @ 
94  11-16  for  long  and  95  1-16  less  l-32@95  1-16  for  short. 
Amsterdam  bankers'  guilders  were  40  05@40  07  for  short. 

Exchange  at  Paris  on  London,  25f.  19  %c;  week's  range, 
25f.  19%c.  high  and  25f.  18%c.  low. 

Exchange  at  Berlin  on  London,  20m.  46%pf.;  week's 
range,  20m.  47%pf.  high  and  20m.  45%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Aeiual —                       Sinn  Days.  Cheque;.  Cables. 

High  for  the  week 4  84  4  80%  4  S685 

Low  for  the  week 4  83%  4  8610  4  8660 

Paris  hankers'  Francs — 

High  for  the  week 5  19%  5  17%  less  1-32  5  16%  less  1-16 

Low  for  the  week 5  20  less  1-16  5  18%  5  17%  less  1-32 

German!/  Bankers'  Marks — 

High  for  the  week 94%  95%  95  3-16 

Low  for  the  week 94  9-16  95  95%  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  -10 'xj  40  3-16 

Low  for  the  week 39  15-16  40  1-16  less  1-32    40%  less  1-32 

£  The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  30c. 
per  $1,000  discount.  Boston,  5c.  per  $1,000  discount.  St. 
Paul,?60c.j  pet  $1,000  premium.     Charleston,  buying,  par; 


selling,  1-10  premiu m. 7-  SanJ Francisco,  sight,  7%c.  per 
$1,000  premium;  telegraphic,:  12  %c.  per  $1,000  premium. 
Savannah,  buying,  3-16  discount;  selling,  par.  St.  Louis, 
15c.    per   $1,000   discount.     Montreal,    par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Hoard,  $10,000  Virginia  (is  deferred  trust  receipts  at  50. 

The  market  for  railway  and  industrial  bonds  has  been 
fairly  active,  owing  to  the  interest  which  has  attached  to  a 
few  issues.  In  a  majority  of  cases  prices  are  lower,  in  sym- 
pathy with  the  stock  market,  convertible  issues,  of  course, 
being  most  conspicuous  in  the  decline. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $2,000  4s  coup.,  1925,  at  115%. 
The  following  are  the  daily  closing  quotations;  for  yearly 
range  see  third  page  following. 


Interest 
Periods 

Jan. 
22 

Jan. 
24 

Jan. 
25 

Jan. 
26 

Jan. 
27 

Jan. 
28 

2s,  1930 registered 

2s,  1930_.    .      coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Nov 

♦100% 
♦100% 
♦101% 
♦101% 

♦100% 
♦100% 
♦101% 
♦101% 

♦100% 
♦100% 
*  101  % 
♦101% 

♦100% 
♦100% 
♦101% 
♦101% 

♦100% 
♦100% 
♦101% 
♦101% 

♦100% 
►100H 

♦101% 
♦101% 

4s,  1925 registered 

4s,  1925.      .    coupon 

2s,  1936. Panama  Canal  regis 
2s,  1938. Panama  Canal  regis 

♦n<i% 

♦114% 

*100 

*100 

♦114% 
♦114% 
*100 
*100 

♦114% 
♦114% 
♦100 
♦100 

♦114% 
♦114% 
♦100 
♦100 

♦114% 
♦114% 
♦100 
♦100 

*114% 
115% 
♦100 
♦100 

♦  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  tendency  of 
prices  in  the  stock  market  during  the  early  part  of  the  week 
was  again  downward,  the  movement  carrying  a  long  list  of 
active  stocks  from  4  to  10  points  below  last  week's  closing 
prices.  There  was  a  substantial  recovery  on  Wednesday, 
but  on  Thursday  the  market  again  declined.  To-day  the 
prevailing  tendency  was  reversed  and  closing  prices  are  well 
above  the  lowest.  A  large  portion  of  the  active  list  is  from  2 
to  5  points  lower  than  at  the  close  last  week. 

Union  Pacific  led  the  railway  list  in  a  drop  of  fractionally 
over  10  points.  When  at  the  lowest,  Reading  was  down 
nearly  9,  So.  Pacific  6  and  other  leading  issues  from  5  to  6 
points.  Some  of  the  industrial  issues  covered  a  wider  range. 
New  York  Air  Brake  was  exceptional  in  a  decline  of  13  points, 
Columbus  &  Hocking  Coal  &  Iron  added  11  points  to  the 
heavy  decline  noted  last  week,  Consolidated  Gas  lost  over 
10  points,  Smelting  &  Refining  7,  Amalgamated  Copper  and 
Pitts.  Coal  preferred  6%  and  other  issues  on  this  list  from 
5  to  6  points.  U.  S.  Steel  common  has  been  very  active, 
has  covered  a  range  of  5%  points,  and,  notwithstanding  the 
extra  dividend,  closes  with  a  net  loss  of  3  points. 

For  daily  volume  of  business  see  page  296. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan. 


28. 


Batopilas  Mining 

Buff  Roch  &  Pitt sb 

Can  Pac  sub  rects  1st  pd. 

Cent  &So  AmTeleg 

Chic  &  N  W  rights 

Col  Fuel  &  Iron,  pref... 
E  I  du  Pont  Powd.  pf... 

General  Chemical 

Preferred  _ 

Homcstake  Mining 

Manhattan  Beach 

N  Y  Dock,  pref 

N  Y  N  H  &  H  sub  rets 

1st  install  paid 

Nor  Ohio  Trac  &  Lt 

Ontario  Silver  Mining 

Penna  sub  rets,   1st  In- 
stallment paid 

St  Jos  &Gr  Island 

First  preferred 

Second  preferred 

South  Porto  Rico  Sugar. 

U  S  Rubber  rights 

Wells  Fargo  &  Co  rights. 


Sales 
for 
Week 


Range  for  Week. 


Lowest. 


Highest. 


870 
100 
200 
100 
14,378 
400 
150 
125 
351 
410 
300 
134 


S3 
105 
175 
119 


Jan 
Jan 
Jan 
Jan 


13%  Jan 
112%  Jan 

86      Jan 

99J4  Jan 
103%  Jan 

83%  Jan 
3   Jan 

82   Jan 


26j  S3%  Jan 
27:105  Jan 
22>  175  Jan 
25!  119  Jan 
25;  14%  Jan 
2  113  Jan 
26;  86  Jan 
28  99%  Jan 
27,105  Jan 
25  83%  Jan 
25  3  Jan 
22  83   Jan 


2,100145  Jan  25 
100  35%  Jan  25 
700|  2%  Jan  22 


1,150 

100 

50 

100 

100 

2,417 

34 


131  Jan  22 
19%  Jan  25 
55  Jan  25 
39%  Jan  25 
81%  Jan  25 
1-32  Jan  25 
150   Jan  27 


146%  Jan 

35%  Jan 

3   Jan 

131  Jan 
19%  Jan 
55  Jan 
39%  Jan 
81%  Jan 
%  Jan 

150   Jan 


Range  since  Jan.   1. 


Lotoest. 


S3 
101 
175 
115 

13% 
112% 

86 

94 
103 

80% 
3 

82 

145 
35% 
2% 

129% 
19% 
55 
39% 
81% 

1-32 


271:150 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Highest. 


S3% 
106 
175 
120 

16% 
120 

88 

99% 
105 

85 
3 

83% 

148% 

36% 

3 

133% 

19% 

55 

39% 

85 

% 
150 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Outside  Market. — The  unsettled  conditions  on  the  Ex- 
change were  credited  with  causing  the  downward  movement 
of  prices  in  the  "curb"  market  the  fore  part  of  the  week.  A 
better  feeling  was  in  evidence  for  a  while  on  the  announce- 
ment of  the  long-talked-of  copper  merger,  but  the  improve- 
ment was  soon  lost,  and  declines  became  general  throughout 
the  list.  Boston  Consolidated  lost  about  1%  points  to  17%, 
then  sold  up  to  20%,  the  close  to-day  being  at  20.  Butte 
Coalition,  after  a  loss  of  about  2  points  to  25,  rose  to  27  %  and 
fell  off  finally  to  26%.  Gila  receded  from  9%  to  8%,  re- 
covered to  9  and  ends  the  week  at  8% .  Giroux  went  up  from 
10%  to  11%,  then  down  to  9%,  and  finished  to-day  at  10. 
Greene  Cananea  sank  from  10%  to  9  and  advanced  to  10%, 
with  the  final  quotation  to-day  10  1-16.  Miami  fell  2% 
points  to  23,  ran  up  to  24%  and  closed  to-day  at  24%.  Ne- 
vada Consolidated  broke  over  2  points  to  23  and  advanced  to 
24%,  moving  down  again  to  23%.  Goldfield  Consolidated 
improved  from  7%  to  7  15-16  and  closed  to-day  at  7  9-16. 
Kerr  Lake  declined  from  9  5-1 6  to  8%  and  finished  to-day  at  9. 
American  Tobacco  dropped  from  412  to  387  and  advanced 
sharply  to-day  to  397.  Standard  Oil  moved  up  from  647  to 
651,  then  down  to  640,  recovering  finally  to  643.  United 
Cigar  Mfrs.  common  gained  a  point  to  89%,  sold  off  to  87% 
and  was  subsequently  traded  in  at  88%  for  odd  lots.  Chicago 
Subway  weakened  from  4%  to  4.  Kansas  City  Mexico  & 
Orient  was  traded  in  down  from  22%  to  21  %  and  up  to  21  %. 
Western  Pacific  5s  ranged  between  97%  and  97%. 

Outside  quotations  will  be  found  on  page  296. 
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STOCK* — HIGHEST    AND    LOWEST    SALE    I'lilCES 


Saturday         Monday  Tuesday        Wednesday      Thursday  Friday 

Jan.  22  Jan.  24  Jan.  25  Jan.  20  Jan  27  Jan  28 


1  ls-n  UN's 

♦1038J  104 

131      LSI 

116%  H7 

♦9312     9412 

731.1     75 

1801"  181 

*08        72 

♦  300      310 

853.1     871 

58*4     63 

* 70 


32% 

59% 
14838 
10712 
1591? 
*204 
*148 
*100 
*418 

*y 
7914 
♦10314 

58% 
♦81 
*80 
*17012 
*580 
45 
801- 
64 
15 
2912 
81 
48% 
373.i 
135 
7538 
1512 
*88% 
♦94% 
*106 
* 

♦  143% 

221  o 

58 

24 

4612 
*76 

40 

6978 

23 
♦601  o 
♦64 
14812 
138 
♦2012 

4712 
♦75 
13514 
15234 

92 

45 

73 

7034 
♦130 
♦6212 

2738 

11938 

♦54 

♦104 

*92 

♦15513 

45% 

97% 

90 
136 

now 

♦100 

♦  112 
13358 

98 
♦100 

162% 

*9H" 

105 
4378 
85l2 

♦69 
551 2 
30' 2 
7412 

130% 
31 
681  o 
32% 
15»4 

♦  12 
4934 
67% 

11234 

198% 

37% 

67 

2238 

61 

50 

638 
1212 

738 
♦47 


603, 

149 

168 

159'i 

210 

155 

175 

12 

791 
101    ■ 

60 

82 

81 
178 
610 

458{ 

81 

66 

15 

29^ 

3134 

481 

3734 
13578 

76% 

15% 

901" 

9934 
1223,1 

90 
145% 

23 

59 

25 

47 

80 

40°j 

697s 

23 

63 

69 
1483., 
138 

25 

4712 

85 
138 
153% 

92 

45 

73% 

7134 
135 

6884 

273. 
I20I4 

64 
118 

97 
15734 

46!8 

97 

907j> 
137!4 
1101- 
110 
118 
134U 

981" 
120 
1633) 

921 
105 

443c 

86 

72 

56 

31 

741- 
1313. 

3H. 

091. 

3312 

167S 

141" 

4934 

68% 
113 
1935; 

3d 
67 
227g 
5134 

501- 
6-\ 

121- 
8 

5OI4 


1103,  llglj 

10334  103»4 

129  I3ui' 

11534  1103, 


94 

72J8 
180 
*68 
'300 

Ml, 

00'8 


'.II 

741 

180% 

72 
810 

86% 

01 

O8I4 


1147s  1163, 
103l8  10334 
1251"  126 
1141"  11534 
*93        94 14 
70%     7212 
177%  179 
♦68        70 
*295     305 
8li'i     8312 
5V%     60 
*60        69 


,;i.M 
51  . 
1  10 ', 

107 

158 

*204 

+  145 

UG0 

*4 

*9I" 

*77l2 

*1031" 

58 

8H4 

801" 

175 
*580 
43M 

*801" 

*64 

»lfi 

*28 
2978 
4818 

*37 

132% 
7312 
I5I4 

*90l4 
95% 

106 

143*" 

21  " 

5538 
*241" 
*40 
*77 

383.1 
♦68 
*22 
*60% 

65 
14534 
*137% 
*20 
♦40 
♦75 
135% 
♦151 

9134 

431" 
*72 

6978 
+  130 

03 

26% 
118 
♦58 
*104 
♦92 
166 

441" 

96 

♦88 

13312 

*1101" 

+  100 

♦  1101" 

132 

97 

■no 

1591" 

*911-> 

104  " 

4218 

8418 

♦69"8 

541" 

283., 

7234 

128% 

30 

07 

15% 

*11 

47% 

681 , 

1121" 

1891s 

991" 

34 

597g 

213s 

48% 

49 

0 

12 

*71o 

48  " 


321 
695j 

1483, 

10/1, 

15914 

210 

155 
175 

Hit 

79% 

1081$ 

5'J 

8H4 

801- 
170  " 
010 

441, 

81 

66 

10 

29 

301" 

48!" 

373;, 
1351s 

741. 

I5I4 

96 

993 
100 

90 
144 

22 

5778 

251 

47 

80 

3914 

70 

25 

63 

65 
148 
138 

25 

48 

85 
137 
154 

9 134 

45 

731- 

7o^r 

140 

63 

273 
1191 

63 
118 

97 
150 

453; 

963j 

92 
136l.i 
114 
110 
118 
1331; 

98 
120 
1621g 

901 
104  " 

44 

85 

72 

64% 

3OI4 

73 
13034 

30's 

68 

327S 

16 

123j 

48U 

061; 
1121' 
1923£ 
1008, 

371' 

67 

221" 

503, 

493,. 

6 
12 

48 


30 

*58 
H5I4 
16512 
1551.1 
*200 
"1  15 
*160 

♦4 
*10 

77 
:  1031" 

56 

81 

80 

172 

♦590 

39I" 

79 
♦62 

15 

20 

2778 

461" 

3512 
13134 

70 

15 

921g 

94 1" 
*104 

1413, 
20U 
5378 
2412 

♦  44 

♦77 
3634 
67 
22 
60 
63 

14312 

13634 

♦20 
45 

♦68 

133l2 
§150 

♦91% 
4U8 
691 2 
0734 

130 

§63 
261" 

11634 
591 2 
"104 

♦90 

♦  155 

43% 
95 

133% 
+  110 
*100 

♦  110 
13034 

97 

♦  110 
15412 
♦9012 
100 

3934 
81 
♦69 
511" 
2734 

125% 

28% 

65 

30 

1412 

11 

4434 

67 
111 
18334 

9812 

33 

5612 

20 

4634 

47% 
0 

11 
7 

47 


315 

61 
1461, 
1671' 
156", 
208 
150 
175 
5 

121" 

77 
1081 

66'g 

8U4 

80 

174% 
010 

421' 
79% 
67 
15 

28 

297, 

48 

37 
1331, 

73U 

15 

921g 

941" 
12234 

90 
1421- 

21 

55ls 

2434 

46 

80 

381" 

68% 

221- 

6OI4 

63 
14514 
13714 

25 

45 

83 
1351- 
150 

921g 

43 

691 2 

70 
131 

63 

27 
118 

60 
118 

98 
1561" 

45 

963j 

13412 

114 
110 
118 
132 

971- 
120 
15914 

921- 
1001.. 

42 

84 

71 

54 

28% 

723, 
128 

30l,N 

66»j 

32 

IS'., 

11 

45 

67 
1113.1 

189 
99% 

34 

60 

213g 

49 

49 

61g 
111" 

71- 
471" 


116% 
1031s 

120% 
1151" 
♦93 

7212 
179 
*68 
300 

831" 

60 
♦  60 


117M 
lKll 
1281 
1161s 

94 14 

73% 
I8OI4 

72 
300 

85% 

61 

69 


31 

♦5812 

14o% 
166 
15612 
+200 
♦145 
♦160 
412 
101., 
7712 
*102l" 
5718 
8H4 
8OI4 
173 
+  590 
4134 
80 
§6212 
1434 
26% 
28% 
47% 
301- 
1321- 
713" 

"5" 

♦  104* 

1423, 

21 

5518 
♦22 
♦43 
♦77 

3734 

68 

2212 

6OI4 

♦  61 
14438 
1303, 
♦20 

45 
♦75 
134 
153 

♦  91% 
421. 
72 
6834 

+  130 

♦62 

27 

II8I4 

60 

♦  104 

♦  92 
156 

44% 

96 
♦88 
13514 

♦  109 
♦99 

-109 
132 

9712 
*10O 
15038 

91 
101 

41  A, 

82% 
♦69 

53 

281" 

727j 
12814 

2  91 2 

00 

311g 

15l8 

H'2 

46 

67 
11134 

18638 
99 

34 
57 
21 

4734 
48 
6% 

in2 

6l2 
§401" 


3214 

60 
14734 
I66I4 

1581,, 

210 

150 

170 
412 
IOI4 
77<2 

1081 2 
58 
MI, 
801 1 

17412 

610 
43 
80 
62% 
1434 
27 
293., 
477s 
301 2 

13434 
7338 

93" 


90 

1431" 

2178 

50% 

24 

45 

80 

3834 

69 

221" 

6OI4 

69 
14578 
1371g 

25 

45 

82 
130 
15314 

921g 

4338 


1151"  117 
10318  103i 
1261"  128 
111%  11534 

♦  93'2     911.1 
71       73ij 

L7812  1791, 

♦  68        72 
00     310 
8134    84l8 
5878     60'8 

♦  61        69 


30% 
*5,S 
14534 
165% 
157 
+200 
♦145 
+  160 
♦4 
♦8 
77 

♦  103 
56V] 

§8112 
801 2 

i7H2 
"41" 

791 2 
§03 
*1434 
26'8 
2814 
46 
351" 
133% 
71 
1512 
*9312 
♦95 

♦  104 

142% 
2U8 
5434 

22 
♦  40 

~37% 
♦68 
♦22 
*5912 
♦64 
14312 
137 
♦20 
♦43 
♦70 
13412 
152 
*9138 
4U2 
72    \     7134 


69% 
135 

64 

2784 
1191" 

60 
118 

96 
15612 

45 

961 

92 
136'" 
114 
110 
114 
13314 

981. 
120 
15814 

91 
103 

423, 

84 

72 

533j 

29 

73 
129% 

30% 

6712 

313., 

10 

111" 

4634 

67 
11- 
188 

9934 

36 

59 

211" 

49 

491, 
61; 

lllo 
61" 

461" 


6712 

♦  131 

61 

27 
II7I4 

60 
*104 
♦92 
15612 

4418 

96 

134*8 

110 
+  100 

♦  108 
13178 

97 
+  100 

154 

♦905s 

10H2 
40t4 
82 

♦  6978 
5U4 
28% 
7212 

126% 
2S3j 
60l2 
31 
15 

+  11 

+  14 

♦04 

1 1 13, 

1S31.1 
983, 
36 
58% 
20% 
4634 
4712 
♦512 
11 

*61" 
461" 


32I4 
60 

1473. 

100'', 

159 

210 

150 

170 
5 
111 
7S1, 

1081 2 
5714 
811" 
801" 

173  " 

610 

421;. 

801 
03 
16 
27 
291 
477 
351 
13  13, 
7334 
1512 

si"" 
"90" 

1431" 
22 
56I4 
24 
45 

38l" 

69 

25 

62 

69 
14578 
137 

25 

46 

82 
13634 
15334 

92  lg 

43% 

72 

691- 
135 

61 

2784 
119% 

61 
118 

97 
15612 

4434 

9634 

no 
110 

114 
1341- 

98^ 
120 
15734 

921- 
103 

4234 

;;2i- 
72" 

531' 
285.v 
73 

129% 
30 
673, 
313.i 
lE3f 
121- 
48 
68 

1121g 

187% 

991; 

37 

60 

211; 

483., 

481" 

6I4 

11 

8 

47 


11534 
103% 

128'" 
LI5I4 

i'.p  ,;i.. 

717j 

17  91" 

*i,s 

"295 

8312 

♦58 
♦60 


1107, 
1031 

1281 

116 
941 
73 

180 
71 

305 
85 
82 
681 


30% 

57 

14714 
16534 
157=2 

♦200 
150 

♦  160 

I 

10 

♦70 

♦103 

5734 

NIL. 
8OI2 

172% 

"421*4 

79'2 

+02 

♦143,1 
2612 
2918 
46% 
36% 

134'2 
7234 

♦93" 

+  104" 
♦86 
143 

^U" 

5514 

2284 

44 
♦75 

38 

681g 
♦22 
*59% 
*02 
145 
§136 
♦20 

45 

♦75 

135 

+  151 

♦91% 

4134 

71 

685g 

♦  131 

61 

27% 
11834 
♦60 
*104 
♦92 
15634 

4412 

961" 

♦88 

130 

+  108 

+  100 

+  108 

13338 

98 

+  100 

15614 

♦91 

104 

4Us 

8212 

69l4 

5H.1 
♦28 

721" 
127% 

29 

67l2 

31 

15% 

1134 

44 
♦63 
113 
185% 

9834 
♦  35 

60 

207g 

4734 
+48 

§6 

10% 

♦  51" 
♦46 


3U 

61 
1  IV. 
16534 
158 
.•1(1 
150 
170 
4 

10 

80 
1081' 

58  " 

Nil., 

80l« 
173  " 
010 

421 

79" , 

07 

10 

2634 

29% 

47 

361 
137 

741 


9934 
12234 

90 
143 
22 
561 , 
2378 
44 
80 
38 
681g 
25 
02 

68 
147 
136 

25 

451 2 

82 
1361" 
154 

9214 

4338 

71 

691 
135 

61 

2712 
120 

63 
118 

98 
15734 

45U 

97% 

92 
13734 
114 
110 
114 
135 

98l4 
120 

1588a 

93 
1041' 

42 

823., 

6976 

52 

29 

721" 
129% 

291- 

673, 

3114 

15% 

12 

45 

67 
113 
187% 

9934 

37 

6()i8 

2U4 

481; 

501" 
6 

10% 
634 

48 


Sales  ol 

the 
Week 
Shares 


,700 
,640 
,700 
,450 
300 
,150 
,090 


200 
,77 

,640 


,350 
400 
,900 
,5H 


100 


200 
200 
,000 

".700 
,920 
,300 
,035 


,8811 
,226 
391 
720 
,275 
,350 
,450 
300 
,380 
,150 
21 
:;nii 
250 
LOO 


,400 
,100 
,700 

,425 
600 


13 


750 


Mi 

750 

200 

..(in 

800 

700 

300 
550 
950 
130 
000 


925 
,025 
,210 
300 

,550 

280 


70 


,804 
,430 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


.<aii.-f>.Ti  S 

Atch  Topeka  &  SantaFe 
Do  pref 

Atlantic  Coast  Line  UK.. 

Haltimore  &  OI1I0 
Do  pre! 

Brooklyn  Rapid  'lransil. 

(lanadlan  Pacific 
Canada  Southern 

Central  of  New  .Jersey 

Chesapeake   &  Ohio 

Chicago  &  Alton  HU 

Do    pref 

Chic  G  VVes  ctts  dep  3d  pd 

Oo  pre!  "B"  ctfs  3d  pd. 
Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Fan1.. 

Do    pref 

Chicago  &  North  iVestern 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Clcve  Cin  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  lrt  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
eiaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit   United 

Duluth  So  Shore  &  Atlan 

Do    pref 

ITirie 

-C4     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  IV,  deb  ctfli 

Havana    Electric 
Do    pre!.. 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois  Central 
uterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref. 

KC  Ft  S  &  M  tr  cfs.  prel 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref. 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
ctropolitan    Street 

Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  S  S  Mane 

Do    prel 

Do  leased  line  ctts 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacitic 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  prel 
Do  2d  pref 

Y  Central  &  Hudson.. 

Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pret 

Y  N  H  &  Hartford 

Y  Ontario  &  Western. 
Norfolk   &   Western 

Do  adjustment  pre! 

Northern  Pacitic 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

Pennsylvania 

Pitt?b  Cin  Chic  &  St  L__ 

Do    prel 

Oeadlng... 

-I\>     1st  pret 

2d  prel 

Rock  Island  Company 

Do    pret 

St  L  &  San  Fr.  1st  pre!.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 


23i2  Jan 
30  Jan 
30  Jan 
593g  Jan 
1 4.M.,  Jan 

1651"  Jan 
tl55i2Jan 

225    Jan 

145    Jan 

§170    Jan 

4    Jan 

9i2  Jan 

77     Jan 

10334  Jan 
56  Jan 
80  Jan 
80    Jan 

17H2 Jan 

590  Jan 
39i2  Jan 
79  Jan 
61  Jan 
14'4  Jan 
26  Jan 
277s  Jan 
46  Jan 
35i2  Jan 
iT3034  Jan 
70  Jan 
1434  Jan 
88i2  Jan 
94i"  Jan 

106  Jan 
90    Jan 

14U2Jan 
1978  Jan 
53'8  Jan 
22  Jan 
44    Jan 


rPexas  &  Pacific 

Xhird  Avenue  I N   V) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    prel 

Twin  City  Rapid    Transit 

Union   Pacific 
Do  pref 

Unit  Rys  Invt  of  San  t'r 
Do    pre! 

Wabash  .. 
Do    pref 

West  Md  rects  4th  paid. 
Wheeling   &  Lake  Eric. 

Do   1st  pref... 

Do  2d  prel 

Wisconsin   Centra! 

Do  prel  Trust  Co  ctls. 


Range  Strict  January  1. 
in  basts  ol   llM-ihar?  tois 


Lmcent 


1 1  (i&  Jan  2£ 

103%  Jan  2  , 

125I"  Jan  25 

11412  Jan  25 

927g  Jan     5 

70%  Jan  25 

17/7S  Jan  25 

70    Jan  19 

300     Jan  19 

SO^.Jan  20 

577s  Jan  25 


3634  Jan  25 
67     Jan  25 

22  Jan  25 
60  Jan  25 
63    Jan  25 

zl43i2Jan  25 
136i2Jan  20 

23  Jan  lo 
45     Jan  25 


130'4 
150 

913, 

41% 

691" 

66 
130 

61 

24% 
11534 

58 
10934 

98 
1541" 

43% 

95 

88lg 
rl3H 
110 


Jan  19 
Jan  20 
Jan  19 
Jan  25 
Jan  25 
Jan  15 
Jan  25 
Jan  11 
Jan  15 
Jan  19 
Jan  19 
Jan  21 
Jan  19 
Jan  19 
Jan  19 
Jan  25 
Jan  19 
Jan  19 
Jan  20 


110    Jan  20 

130U  Jan  25 

96i2Jan  1. 


5154  Jan  2/ 
91  Jan  26 
9934  Jan  2 1 
38%  Jan  20 
81     Jan  2j 

Z69I4  Jan  28 
5]  14  Jan  28 
2734  Jan  25 
72  Jan  25 
12538  Jan  25 
2834  Jan  27 
65  Jan  25 
30  Jan  l5 
l4l2Jan  25 
IOI4  Jan  3 
44  Jail  2.s 
05i2Jan  Li 

fill     Jan  25 

I83I4  Jan  27 

98UJan  25 

33    Jan  25 

5(>i2Jan  25 

20    Jan  25 

4634  Jan  25 

473g  Jan  25 

5i4Jan  1. 

10    Jan  I; 

5i2Jan  15 

46i2Jan  2't 


lli'itusi 


124ig  Jan 
1041,  Jan 
137l2.!an 
119%  Jan 

94     Jan 
801.,  .(.ju, 

182%  Jan 

70    Jan 

312    Jan 

92    Jan 

0034  Jan 


24%  Jan 

30    Jan 

367s  Jan 

64%  Jan 

158%  Jan 

17214  Jan 

ix2i".  ran 

225    Jan 

150    Jan 

§170    Jan 

5%  Jan 

12%  Jan 

82%  Jan 

104    Jan 

62i4  Jan 

82%  Jan 

81     Jan 

185    Jan 

600    Jan 

52    Jan 

84    Jan 

66     Jan 

1834  Jan 

34%  Jan 

3458  Jan 

521"  Jan 

4134  Jan 

143%  Jan 

80i9.Jan 

18    Jan 

94    Jan 

99    Jan 

11878  Jan 

90    Jan 

147     Jan 

25%  Jan 

627s  Jan 

30    Jan 

54%  Jan 


44%  Jan 
71  Jan 
2534  Jan 
6234  Jan 
69  Jan 
15934  Jan 
138%  Jan 
25  Jan 
5334  Jan 


142%  Jan 

15334  Jan 
9234  jall 
51%  Jan 
74%  Jan 
7238  Jan 

139  Jan 
64  Jan 
285g  Jan 

125%  Jan 
65%  Jan 

10934  Jan 
98     Jan 

158  Jan 
50    Jan 

101%  Jan 
9078  Jan 

145%  Jan 

11834  Jan 


118  Jan 
137%  Jan 
1001"  Jan 


17U" Jan 
93    Jan 

lloio  Jan 
5714  Jan 

'.'H2  Jan 
73  Jan 
0J  Jan 
3  1%. 1  an 
77%  Jan 
fl381 1  Jan 
333,  Jan 
75  Jan 
3634  Jan 
19%, Jan 
1534  Jan 
54Sg  Jan 
72%  Jan 
117%  Jan 
20434,)  a.. 
10334  Jan 
42%  jjU1 
'/238  Jan 
273,  Jan 
61  Jan 
52%  Jail 
10  Jan 
23  Jan 
13%  Jan 
£2     Jan 


l,U)lll      illl 

/  reviews 

rear  (1909) 

l.oii  <  . 

itirjli'Sl 

97?8  Jan 

12538  Oct 

1001.1  Jan 

10034  J 'no 

107:-  Jan 

1431"  Aug 

I03i"  Feb 

122%  J'ly 

91      Nov 

96     Apr 

67     Jan 

8278  J'ne 

d65     Men 

18938  Oct 

60I4  Jan 

70%  Nov 

215     Feb 

323%  Sep 

W's  Jan 

91%  Dec 

57'8  Feb 

743,  Apr 

70     Nov 

781"  Men 

A8     Aug 

243s  Deo 

M3I4  Aug 

3178  Dec 

3H"  Dec 

3738  Dec 

.  v;,  Dee 

643,  Dec 

141     Feb 

165%  Sep 

158%  Mt'fi 

181     Aug 

173%  Feb 

1981"  Aug 

208     Mch 

§230     Aug 

148     Apr 

107      Aug 

1001"  Jan 

§180     J'ly 

31"  Dec 

7    Jau 

734  Dec 

18%  Jan 

68     Jan 

83%  Dec 

100     Jan 

105     Men 

51     Oct 

68%  Jan 

70io  Jau 

86     May 

731.1  Jan 

841"  Jan 

lev-,  Feb 

200     May 

535     Feb 

680     Apr 

37%  Jan 

54     Apr 

79%  Jan 

90     Feb 

56     Jan 

7134  Aug 

14%  Nov 

21     Jan 

28     Feb 

36%  Jan 

22%  Mch 

39     J'ne 

361"  Mch 

5634  Aug- 

281"  Mch 

46     Aug 

136%  Feb 

15778  Aug 

65%  Mch 

88'"  Aug 

131"  Nov 

21     Dec 

39     Feb 

103     Dec 

83%  Feb 

100     Dec 

97     May 

1 20     Aug 

88     Apr 

941"  J'ne 

137     Feb 

162%  Aug 

1 15s  Mch 

257g  Dec 

3634  Mch 

63%  Dec 

263.,  Nov 

36     Apr 

48     Sep 

02     Apr 

743,  Feb 

82     Sep 

37     Feb 

50%  Aug 

077s  Feb 

751 "  Aug 

191"  Fen 

291 "  Aug 

48     Jan 

6478  J'ne 

59     Jan 

711"  Dec 

zl2l     Jan 

162%  Aus 

137     Dec 

153'"  Jan 

18    J')y 

12    Jan 

51     Sep 

6.5    Jan 

81     Mch 

90     Jau 

1321"  Jan 

149'"  Jan 

147     Apr 

1.0  11"  Au" 

89    J  iy 

94     Dec 

351"  Feb 

501"  Oct 

71     Feb 

78%  Oct 

65     Feb 

,7'"  Aug 

1221"  Jan 

142      Dec 

441"  Apr 

64     Dec 

21     Dec 

26%  May 

12019  Feb 

1473i  A.ug 

481"  Mch 

69     Nov 

100     Feb 

100    Feb 

76'.]  Apr 

95     Nov 

154     Nov 

]7434  J'ne 

421 ,  Feb 

55%  J'ne 

84%  Jan 

102     Dec 

85%  Mch 

921"  J'ly 

1331 4  Feb 

159%  Aug 

76     Mch 

116'"  Den 

100     Mch 

i\i)j     Sep 

88     Mch 

11)     Dec 

120%  Feb 

151%  Sep 

861"  Jan 

99'8  Dec 

104     Feb 

116%  Sep 

1 1  s     Feb 

1  733g  Sep 

89     Mch 

96     Aug 

90     Fel) 

11 7J"  Deo 

2078  Feb 

M     Dec 

57%  Feb 

9484  Dec 

65%  Mch 

,  4     Dec 

36     Feb 

003.  Sep 

vol"  Feb 

3538  Dec 

4  71"  Jan 

82     Deo 

1 1  i-.s  Feb 

139%   Aug 

22     Feb 

3  1      AxiT 

30     Feb 

;;.i"  Dca 

Ml-  Au% 

12%  Dec 

il'1"  Jas 

7     May 

In  lg  Jan 

43     Feb 

.  :  ■  s  Oct 

6 134  Feb 

1  1%  Jan 

9/     J^in 

1  ioi,  Dec 

1721"  Feb 

.:.'     Aug 

j".l  1      Mcli 

118  -  Aug 

30    Feb 

•t;     Sep 

50%  Feb 

1 1     Sep 

16     Feb 

- 1  h  Dec 

41     Feb 

81<>4  J 'no 

221     Oct 

•      Dec 

5    Jly 

li'-.v  Jan 

15'  1  J'iy 

:'.'.. s  Jan 

or.  .C'y 

1    %  Jan 

35'g  Jan 

63'js  Apr 

80%  Mch 

!      May 

BANKS  AND  TRUST  COMPANIES— ^R    KERS'   ^DOTATIONS. 


banks 

New  York 

Aetna 

America  1|_. 
Amer  Exch. 
Audubon  ._ 
Battery  Pk. 

BoweryU 

Bronx  lioro'i 
Bronx  Nat 
Bryant  Pk  H 
Butch  &  Dr 
Century  1|__ 
Chase 


ma 

Ask 

182 

6.0 

625 

254 

258 

.. 

135 

125 

130 

375 

300 

215 

220 

157% 

1621; 

140 

150 

170 

175 

430 

•65 

lianks 

Chatham  .. 
Chelsea  Exll 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  U-. 
Columbia  1% 
Commerce  . 
Corn  Ex  fl_. 
East  River. 
Fidelity  H__ 
Filth  A  veil. 


Bid 

Ask 

340 

350 

200 

445 

460 

160 

165 

410 

430 

145 

155 

350 



380 

T  200 

325 

33j 

125 

135 

165 

175 

130  1 

1500 

banks 

Fifth 

First  

14th   St1|... 

fourth 

Gallatin  ... 

Garfield 

Germ-Am  II 
tierm'n  Exlj 
Germanla  1|. 
Greenwich  \ 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Bid 

Ask 

300 

350 

900 

925 

155 

t203 

t205 

330 

345 

295 

300 

140 

450 

4fc5 

550 

575 

260 

265 

640 

005 

t5711" 

205 

210" 

banks 

JeflersonTI.. 

Liberty 

Lincoln 

Manhattan^ 
Mark't&Fui 
Mech&Met's 
Mercantile  _ 
Merch  Exch 
Merchants'. 
Metropolis  1| 
Mctropol'nll 
Mt  MorrisH. 
Mutual  1| 


Bid 

Ask 

190 

575 

-..-- 

430 

345 

355 

260 

205 

t205 

275 

U7l 

160 

U84% 

tl85 

390 

410 

197% 

250 

275 

28 

290 

Hanks 

Nassau  H 

New  Neth  d 
NewYorkCo 
New  York, 
N'ht  &Dayl 
19th  Ward. 
Northern  .. 

PaciticU 

Paris 

People's  H__ 

Phenlx 

Plazall 


Bid 

Ask 

225 

200 

L'.'l 

750 

_. 

315 

o3.) 

225 

275 

420 

100 

110 

230 

240 

465 

47. > 

2S0 

295 

1771- 

1871- 

625 



Banks 

Hid 

Prod  Exch  1 

170 

Reserve 

rwo 

Seaboard  ._ 

3  7  5 

Second 

too 

Sherman 

13  - 

State  11 

. '..  ■ 

12th  Ward. 

23d   Ward    . 

140 

Union    Use. 

1   1  1 

Wash  iris  J 

West   Side  •,, 

500 

Voikvillc  1% 

IU0 

I .... 


•Hid  and  a  ked 
tSalc  at  Stock 


prices;  no  sales  were  made  on  tins 
Exchange  or  at  auction  this  week 


day.   i  Ex-rignts.   i Less  than  100  snares.  UStatc  banits.  a  r.x-div  idend  ana 
It,  First  installment  paid       n  Sold  at  privato  sale  at  this  price.     (  2d  paid. 


1  ignts.  0  v  v.   Mot... 
1, 3d  paid* 
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aTOCKS — HlOmcffl'    AM)    LOWEST    kALK    PIUCES 


alurda  i 
jan  -2 


♦245 

13 

48 

8a 

46 
(=102 

431.1 
♦93 

12?g 

79% 

66% 

6434 
*101 
*280 

7>4 
'-2% 

23% 

151.| 
<13l.t 

541» 
*112 
634 
37 
89 
94% 
1091.1 
*250 
*95 
04 
121 

*m 
13712 

§93 

♦331  •> 

*101U 

50% 

32 

158% 

*14 
*32U 

43% 
§108% 

45 

221. 


30  1 
13% 

48 
843j 

4  J 
104 

43% 

94 

1212 

79% 

067t 
118 

043. 
107 
300 
,7V 

24 

1513 
435, 

55 

114 

/ 

3/ 

8914 

95U 

109% 

"9934 

04 
1211o 
122 
13778 

93 

30 
103 

5134 

32 

65 
160 

17 

33 

44% 
108l2 

45% 

23 


14934 
201  •• 

*84  " 

♦54 
34 


155l2 

§122% 

*125% 

6% 

*21 

*1334 

*54 

5012 

*86% 

1007S 

88% 

7714 

125 

25 
*94 

8534 
§110 
♦88 

79% 

34 
*40 
112 

~  221*4 
7612 
4614 

104U 

197 
*3% 
*3% 
47 
-104 

39U 
*102 
8212 

"36% 
*87li 

11  " 
§68% 
§121% 
112 

2814 
§76% 
51301.1 
*80 

*9 
*22 

4634 
II2I4 
*79 

86S4 
12314 

52l2 

5438 
*120 

00% 
S20 

I«5~ 

73 

75 
*120 


151 
201? 
86" 
01 
3434 


155% 
112 
122% 
12512 
6% 

22 

1414 

50 

5012 

87 
10712 

39 

77'4 
115 
125 

25% 
100 

8612 
110 

90 

80 

3412 

41 
H2I4 

23% 

777S 

46% 

104% 

197-34 

312 

4 

47% 
107 

401 
103 

l'2% 

367" 

90 
11 

68% 
12H2 
112 

281 

70% 
130l4 

82 

11 

30 

47 
112% 

81 

89 
1241 

531 

55l4 
126 

6678 

20 

185" 

73 

751 
138 


.Moil'1  vj 
Jan.  24 


::245 

■a;;i. 

-'7% 
81% 
4512 
101 
40 

;-92 

12 
7712 
6412 
•417 

0234 
*101 
§285 
7U 
•101 2 
23% 
15% 
42 
5234 
112 
034 
36 
*89 

U234 
108% 
*250 
*95 
*6Jlo 
120  " 
*121% 
136% 
9312 
3v 
10U« 
4934 
::30% 
*63 
*158% 
151-> 
*3234 
42% 
§108 
42% 
12 


30 
11 

4712 
831a 

45i" 

104 
43 
94 
12% 
7S7« 
66'8 

120 
C2.i4 

107 

'.85 
7'l 
42 
231' 
15U 
42 
5412 

112 

634 

361< 

8912 

94% 

109% 

¥9% 

64 
121% 
122U 
13734 

931- 

34 
10134 

o034 

33^ 

64 
164 

1512 

35 

43% 
108 

45 

22% 


1461o 
19% 
83 

*52 
33% 

*85* 
153% 

* 

122% 
"125% 
*6% 
2H2 
14 
55% 
*49 

86% 
10534 
89 
77 
*111 
*121 
2-1 
*92 
8412 
-10C 
8634 
77*8 
34 
39 
111 
-100% 
20% 
7134 
4512 
104 
195 
3 
*338 
46% 
•104 

381  •> 
*100 

7812 
U14 
3412 
8734 
1012 
70 
2120% 
§111% 
28 
78% 
130 
*79 
*9 
*22 
45% 
111% 
7914 
84% 
123 
51 
5234 
1=122 


150 

20% 

84 

61 

34% 

75 

90 
153% 
110 
1221 
12o 
7 

£1% 

14 

56 

50% 

87 
107% 

C9 

77 
115 
124% 

2534 

98 

86% 
110 

89 

79% 

34 

40 
11134 
102 

2318 

75 

104 
190 
3% 
4 

47 
107 

3934 
103 

80 
116 

37 

88 

10% 

70 
120% 
111% 

29 

781 , 
130 

81% 

12% 

30 

4019 
11237 

79% 

87 
124 

52 

541 
120 


20 

§76% 
il82% 

72% 

73 
a  20 


20 

701' 
182l> 

73 

731. 
138 


'j  u<  tday 
Jan  26 


245 
12% 

4  07; 
773.; 
431  ■' 
101 
34 
89% 
11 
75% 

61% 

110% 

60 
*101 
♦270 
b% 
381-> 
20%" 
14W 
38 
50 
112 
6% 
34 
89 
8834 
107% 
*250 
*95 
60 
118% 
*120 
135 
93 
33% 
99 
49 
30% 
62% 
150 
15 
32% 
39% 
106 
39% 
21 


290 
121- 
467" 
81% 
4434 

104 
40 
92 
12 

761" 
641  •> 

11/  " 
0214 

107 

295 
7 
4014 
23l8 
15 
4034 
521o 

112  " 

6% 

35 

89 

9214 

10834 


6Li 

120 

122 
137 

93% 

34 
100% 

49% 

31 

63 
151% 

15 

32% 

42% 
107 

42% 

22 


140% 
1834 
8234 

*52 

32 

'.   — 

"85 

150 


145% 
19% 
83 
01 

33 
75 
85 
152 


1171* 

124 
6% 
20 
15% 
£4% 
47% 
85% 

103% 
87 
77% 

110 

;i25 

22% 
*92 

80 
=108W 

84 

76 

32% 

30 
109 

9934 

20 

70 

42% 
J104 
192 

*3 
334 

44 
10478 

36% 
100 

70 


120 
125% 
6% 

20 

15% 

55 

49 

85% 
105% 

88 

77% 
110 
125 

23% 

98 

84% 

no 

86 

7738 

34 

37 
111% 
100% 

21% 

74 

44% 

104 

193 

31 

4 

4534 
104" 

38% 
100 

77 


33% 


*65 

§119% 

11134 

27 
*76% 
*125 

77 

*8 
*22 

43 
111 

7838 

81% 
121% 

48% 

50 
122 


34% 

90 

101 

70 
11914 
11134 

27% 

80 
132 

77% 

12 

30 

45 
111% 

79 

84% 
1223. 

51 

52% 
122 


74I4 

180 
69% 
70% 

120 


74% 
180 

72 

72 

120 


We&nesda; 

J  an  20 


-245 
12% 
401  •> 
79% 
.44 
*101 
L5 
90 
10% 
78 
03% 
*110  " 

62 
*101 
§280 
*6% 
39% 
21% 
15 
41 
51% 
112 
5% 
3434 
*881o 
9034 
108% 
*250 
*95 

60% 
120% 
§122 
136 
9234 
34% 
10018 
50% 
3018 
62 
152 
*15 
33 
40% 

nos 

41% 
13 


T  -ursdaj 
Jan   7 


295  245 
12%  1; 
40%       451 1 

S33S  xxiy-n 
40 


104 
3712 
90 
1134 

77 

04' 


i-lOl 
35 
90 
1034 
74 
63 


118    1*117% 
02 

103 

7 

39% 

22% 

15 

41 

52 

118% 
0 

35 

89 

931? 
108% 


9934 

61% 
122% 
122 
137% 

9234 

34% 
1001  o 

52% 

31 

64 
153 

17 

33 

41U 
106% 

41% 

18 


143% 
19% 
83 

*52 
32% 

*83% 
151% 


146 

20 
83 
61 
33% 
75 
90 
153 


119 
U24 
G38 

21 

1334 

55 

49% 

86% 
104% 

87 

77% 
110% 
123 

23% 

9434 

82% 
*109 

82% 

77% 

33% 

33 
109% 
*99% 

21% 

71 

43 
104 
193% 

*3 
3% 

45 
*10334 

37% 
100 

78 


121% 
125 
7 

21 

14 

55 

4934 

87% 
105% 

88 

77% 
112 
123 

23 

95 

84% 
110 

84 

79% 

33% 

37 
110% 
100 

21 

73 

44 
104 
19334 
31 
3"s 

4514 
107 

38% 
101 

78% 


3433 

*76% 

9% 

70 
119 
111% 
§26% 

77% 
*125 

77 

*8 
*22 

44 
111% 

78% 

83% 
121% 

5134 

51% 
*122 

66 


3534 

91 

9 

70 
119 
111% 

27% 

7934 
132 

77% 

12 

31 

45 
112 

79% 

84% 
123 

531 

52% 
128 

66 


*175      185 

70        71 

71%     73 

121      123 


00 
*101 
♦280 
*634 
38'"8 
21% 
14% 
38% 
50% 

112% 

0 

35 

88% 

9034 

10834 
*250 

*95% 
00% 

12014 

12018 

136 
92% 
34% 

101 
5014 
31 

*62% 
*153l9 

*15 
32 
39 

106 
36 
12% 
30c. 

141 
19 

§82% 

*52 
31% 

* 

84% 

150% 


295 
121 
47 
831 
441- 

104 
3712 
90 

11% 
76 

04  <"8 

mu 

62 

102 

295 

7 

3914 

22% 

15 

40 

52% 

1121£ 

6 

36 

8938 

94 
109 

"993! 

61 
122 
120% 
137l4 

92% 

36 
101 

5234 

31 

04 
155 

17 

3234 

41% 
107 

41% 

14 

32c. 
145% 

19% 

83 

61 

32% 

75 

85 
153 


119% 

124% 

638 

20 

13% 

55 

48 

86% 
10334 

88 

77 

109% 
*121 

23% 
*90 

82% 
*107 

76 

76% 

32% 

35 
108% 

*10U9 

20% 

68 

42 

*103 

192 

3 

334 

40% 

*10334 

3634 

101 

76 


121% 

124% 

C% 

20% 

13% 

55 

49 

87% 
105% 

88% 

77% 
110 
124 

2358 

96 

8414 
110 

8234 

79 

33% 

35% 
110% 
103 

21% 

7134 

43% 
104 
192 
3 
334 

45% 
107 

38 
101 

781 


34% 
*75 
914 

70 

*118% 

111 

*27 

77% 
*125 

70 

*7 
*22 

42% 
11034 

78 

8158 
122 

51% 

50 

*120 

§05 

20 


36l4 

91 

10% 

70 
12014 
112 

29 

79 
132 

76% 

12 

29 

44 
111% 

78% 

84l4 
123 

54 

52 
124 

05 

20 


177  177 

70  70% 

68  71 

*123  125 


Friday 

Jan  28 


•'24: 

295 

i;ii-> 

131o 

♦  42 

46% 

80?8 

821? 

44 

44% 

noi 

101 

35% 

37 

*90 

94 

10% 

H»4 

75% 

75'8 

01 

65 

11/ 

117 

60% 

0134 

*101 

107 

*275 

295 

*634 

7 

39% 

39% 

21% 

21'8 

*14% 

15 

4058 

40>; 

5134 

52 

-H12 

113 

0 

6% 

36 

3(.34 

89% 

691o 

90% 

92% 

109 

109 

*250 
*95% 
60% 
121 
*120 
136% 
92% 
3534 

"5l" 
30 

*60 

150% 

*15 

32% 

39% 
106 

37% 

14 

27c. 
141 

19 
*82H 
*52 

32 

*83~ 
151% 


9934 

61 
12234 
122 
137% 

92% 

36% 

"5~2~ 

30 

63 
150% 

16% 

32% 

41% 
106 

39% 

14 

30c. 
144 

1938 

85 

61 

32% 

75 

85 
152 


121 
124% 

*6% 

20 

13% 

56% 

49 
*86 
105 
*88 

7734 
110 
123 

23% 
*90 

83% 
*107 

77 

7734 

33% 
*35 
109% 

"2l" 
69% 

42% 

*103 

191% 

*2 

*3 

42 

*  10334 

37 

100% 
76% 
408 

34% 

*75 

10 

*70 

*118% 

11134 

28 

79 

*126 

74 

*8 

*22 

43% 

111 

78% 

82% 

1221» 

52 

50% 

*112 


12H4 

1241 

7 

20% 

13% 

56% 

49% 

87 
1O0 

90 

7734 
110 
123 

24 

97 

83% 
110 

80 

78% 

33% 

36 
110l4 

"2"l"34 

70U 

42% 
104 
194 
3% 
7 

43 
107 

3734 
100" 

77% 
113 

3434 

90 

10 

75 
120l4 
11134 

28 

79 
132 

75% 

11 

30 

44 
IIH4 

781 

841 
12334 

5278 

5214 
123 


179      179 

70%     71 

68%     71 

♦  111)      130 


Scues  0, 

the 

H  tek 

share: 


l,80u 

800 

295,50u 

1,900 


19,300 

800 

14.200 

0,920 

26,100 

450 

4,67 


65 

800 

5,450 

6,670 

3,130 

2,700 

14,500 

l,45o 

1,900 

2,250 

900 

158,095 

5,000 


3,600 

11,400 

12o 

13,135 

1,464 

4,225 

1,830 

66,240 

1,500 

700 

2,400 

200 

730 

31,300 

1,786 

38,234 

10,o80 

1,600 

90,825 

9,795 

875 


4,200 


30u 
5,87 


4,062 

500 

1,000 

1,400 

1,400 

1,100 

3,300 

1,150 

23,425 

2,000 

1,600 

950 

315 

3,000 

500 

13,935 

10 

5,435 

7,700 

2,800 

2,150 

14,920 

300 

13,620 

7,350 

7,050 

420 

2,340 

300 

600 

6,300 

100 

16,010 

3,130 

3,000 


STOCKS 

NEW    YOKK   STOCK 
EXCHANGE 


ttanoe  Site  January  1. 
On  Oaji:  ol  l\M-snaT',  uti. 


Loiccsi. 


0,700 
200 

2,350 
150 
305 

1,946 

1,620 
835 
125 

1,900 


6,700 

4,431 

1,400 

1789830 

1/.950 

27,020 

24,300 

100 

345 

295 

371 

450 

4,735 

11,800 

300 


industrial&  Miscellaneous 

Adams    Expres; 
llls-Chalmerj 

Do  pre! 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

Do    pret 

American  beet  Sugar 

Do    pref 

American  Can 

Do    pre£ 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive.  . 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pre!  B 
Amer  Smelting&  Refining 

Do    prel 

American  Snutl 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

dAnacondaCopper  far%Zb 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ry  Sec 
Butterick  Co 

(central    Leather 
'     Do  pref 

Colorado  I  aei  &  Iron.. 
Col  &  Hock  Coal  &  Iron 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  F_. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay    Companies 

Do    pref 

National  Biscuit 
Do  pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.  new 

Pacific  Mail 
aclfic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (^ittsb'n) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do   pref 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

rfTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper.. 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-CaroUna  Chem 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  Fargo  &  Co... 
estern  Union  Teleg 
VVestiugh'seEl&Mfg  asscn 
Do  1st  prof 


J250 

Jan 

•'; 

12 

Jan  27 

45% 

Jan 

-7 

7734  Jan 

-'.-, 

43 

Jan 

27 

103 

Jan 

LO 

34 

Jan 

2:, 

8978  Jan 

25 

1034  Jan 

27 

74 

Jan  2/ 

CHj 

Jan  25 

1161; 

Jan 

18 

60 

Jan 

26 

103 

Jan 

U 

2771; 

Jan  20 

678  Jan  25 

38% 

Jan 

2fi 

2o%  Jan 

2fi 

14%  Jan  27 

38 

Jan  25 

50 

Jan 

2S 

112 

Jan 

'.'4 

5%  Jan 

26 

33 

Jan 

20 

88% 

>  Jan 

21 

8834Jan  25 

107%  Jan 

25 

95%  Jan 
60    Jan 

118% Jan 

120%  Jan 

135  Jan 
92%  Jan 
32%  Jan 
99    Jan 

^49  Jan 
30  Jan 
62    Jan 

150  Jan 
15  Jan 
32  Jan 
39     Jan 

106  Jan 
36  Jan 
12%  Jan 
27c.  Jan 

140i4Jan 
1834  Jan 
8234  Jan 

§60  Jan 
3178  Jan 


83%  Jan 

150    Jan 

110%  Jan 

116%  Jan 

124    Jan 

6i4  Jan 

1978  Jan 

13%  Jan 

x54>8  Jan 

47%  Jan 

185%  Jan 

103%  Jan 

85    Jan 

76%  Jan 

103%  Jan 

123    Jan 

22%  Jan 

9434  Jan 

80     Jan 

107     Jan 

70     Jan 

76    Jan 

32%  Jan 

33     Jan 

108%  Jan 

9934   Jan 

19%  Jan 

2-69%  Jan 

42     Jan 

103     Jan 

188%  Jan 

3    Jan 

334  Jan 

40%  Jan 

10478  Jan 

36%  Jan 

99    Jan 

76     Jan 

115    Jan 

33i»  Jan 

8734  Jan 

87g  Jan 

6978  Jan 

119  Jan 

111  Jan 
27  Jan 
7634  Jan 

112  Jan 
74    Jan 

9  Jan 
29%  Jan 

$42%  Jan 

rll0%  Jan 

78     Jan 

81%  Jan 

12H4  Jan 
48i4  Jan 
50    Jan 

122  Jan 
06  Jan 
20  Jan 
74'4  Jan 

177  Jan 
69%  Jan 
68    Jan 

120  Jan 


270  Jan 
15  Jan 
5434  Jan 
9034  Jan 
4'j    Jan 

103  Jan 
47%  Jan 
93*4  Jan 
1378  Jan 
Hiu  Jan 
727s  Jan 

119%  Jan 
67%  Jan 

104  Jan 
§320     Jan 

8%  Jan 

47-s  jan 

2134  Jan 

1734  Jan 

4678  Jan 

62%  Jan 

115    Jan 

7     Jan 

41%  Jan 

90%  Jan 

104     Jan 

H234jan 


95%  Jan 

66    Jan 

12334  Jan 

122%  Jan 

14134  Jan 

95%  Jan 

3734  Jan 

103%  Jan 

54     Jan 

34     Jan 

65     Jan 

164%  Jan 

18%  Jan 

33    Jan 

4834  Jan 

10878  Jan 

50    Jan 

92%  Jan 

36c.  Jan 

160%  Jan 

23%  Jan 

86%  Jan 

§60    Jan 

..3634  Jan 


ih 


ixanqe  lor  frcuioui 

rev  (i:io9/ 


88     Jan 

16978  Jan 

112%  Jan 

12578  Jan 

129    Jan 

7%  Jan 

2438  Jan 

16    Jan 

61%  Jan 

54%  Jan 

9034  jan 

116%  Jan 

9H8  Jan 

78%  Jan 

115    Jan 

125    Jan 

28%  Jan 

96%  Jan 

8958  Jan 

110%  Jan 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

H638  jan 
106%  Jan 
2734  Jan 

85  Jan 
5178  Jan 

107%  Jan 

19934  Jan 

3%  Jan 

438  Jan 

5178  Jan 

107  Jan 
45"8  Jan 

I04i.i  Jan 
86%  Jan 

118%  Jan 
40%  Jan 
89%  Jan 
13%  Jan 
73     Jan 

122    Jan 

H3'8  Jan 
32  Jan 
84    Jan 

145  Jan 
84%  Jan 
11  Jan 
29%  Jan 
52%  Jan 

116%  Jan 
84    Jan    i 
91     Jan    i 

125-%  Jan  ^ 
60%  Jan  ( 
57%  Jan  It 

129%  Jan  '. 
73     Jan     i 

§25     Jan  li 

80     Jan     ( 

nl95     Jan     ' 

77     Jan     ; 

82%  Jan    : 

128%  Jan     ( 


H  iqhtSi. 


190  Jan 
1234  Feb 
38  Feb 
05  Feb 
3312  Jan 
y5'i  Jan 
20%  Jaa 
82  Jan 
71?  Feb 
71%  Feb 
44%  Feb 

10/%  Feb 
42i8  Jan 
98  Jan 
j205  Feb 
6%  Feb 
34  Feb 
1878  Jan 
12  Feb 
29     Jan 

49  Feb 
109%  Feb 

5%  J'ly 
38     Nov 

50  Jan 
7734  Feb 

lul     Jan 
22o     Mch 

95  Mch 
34?8  Feb 

11538Nov 

118     Nov 

125  Feb 
90U  Feb 
26  Feb 
9334  Jan 

$3734  Feb 
1834  Mch 
47     Feb 

1I8  Jan 
17'8  Dec 
2378  Jan 
25%  Men 
9934  Apr 
29  Feb 
213g  Feb 
21c  Apr 

114%  Feb 
16%  Feb 
73%  Feb 
45  Jan 
321 ,  Feb 
55  Mch 
80     Feb 

150%  Feb 
91  Men 
62    jan 

109%  Jan 
538  J'ly 
1834  J'ly 
9%  Mch 
4734  Mch 
33%  Feb 
82%  Jan 

104  J'ne 
70  Jan 
69%  Jan 
yo%  Jan 

1181?  Jan 
12%"  Feb 
82  Jan 
71%  Feb 

10234  Apr 
80  Feb 
72  Jan 
29%  Feb 
45%  Nov 

10Uo  Jan 
99%  Dec 
10  Apr 
40  Feb 
30%  Feb 

96  Feb 
109     Jan 

158  Jan 
3  Mch 
32%  Mch 
97%  Feb 
16%  Feb 
07i8  Feb 
68     Feb 

1()738  Ftb 

$33l->  Oct 

80W  Feb 

9%  Feb 

06     Jan 

115  Oct 
rl09  Sep 
243s  Feb 
70  Mfch 
82  Feb 
64  Feb 
10  Mch 
24  Feb 
27  Feb 
98  Jan 
67%  Feb 
41%  Feb 

107     Feo 

$39%  Feb 
40'S  Feb 

114     Jan 

57     Feb 

6     Feb 

45     Jan 

300  Jan 
64  Feb 
74     Feb 

11.)     Mch 


25')  NOV 
10'8  Au? 
67%  NOV 
96'?  N  )/ 
50     Aug 

103  A.'i 
49!->  A  j-t 
98  Oct 
15  s  N'JV 
86  J'ne 
76'2  Nov 

]2434  Au? 

79%  Nov 

107%  I^ov 

300     Dec 

10     Sep 

51'8  Aug 

42%  Apr 

20     J  ne 

4734  J  ne 

09%  Aug 

J  22     Aug 

11%  J'ne 

59     SeD 

92%  Aug 

105%  !\  JV 

11034  Aug 

1 285     Nov 

105     May 

66%  Nov 

136%  Sep 

131     Apr 

145%  Sep 

104  May 
40%  Auk 

10734  J'ne 

$54%  Dec 
36%  Sep 
69%  Sep 

164io  Dec 
19%  Dec 
37  Nov 
5134  Oct 

111  Sep 
53  Dec 
91%  Dec 
37c  Oct 

165%  Jan 
26'2  J'ne 
93%  J'ne 

63  Deo 
4H->  Jan 
95%  May 
94      Aug 

17234  rfug 

110%  Dec 

11834  Dec 

128    Dec 

9    Oct 

27%  Jan 

19%  Jan 

6934  Aug 

54%  Nov 

91     Sep 

113-%  Dec 

95%  Nov 

77%  Dec 

120     Sep 

130  Sep 
30%  Dee 
99%  Sep 
94     Aug: 

11334  Aug 
97%  Nov 
87%  J'ne 
48%  Nov 

64  Oct 
120  Aug 
103     Dec 

2938  Nov 

87l->  Dec 

56     Aug 

1113j  Aug 

200     Aut: 

9%  J  'ly 
10  May 
541->  Aug 

109  Aug 
491?  Sep 

110%  J'ly 
94%  Oct 

120     Sep 

$49     Jan 

93's  J  iy 

15*8  J'au 

81%  J'ne 

125%  Dt:c 

114     Dec 

35i»  J'ne 

87%  Aug 

§nl      Dec 

t/     Sep 

l/i"  J  ne 

39%  Aug 

57%  Auk 

123l2  Aug 

89U  AUiJ 

94%  Oct 

131  Oct 
£07%  Nov 

56%  Dec 

123     Dec 

75%  Sep 

37%  Nov' 

9  111  Nov 

07O     Dec 

85%  Nov 

90      Aug 

14 t      SeD 


BANKS  AND  TRUST  COMPANIES— -BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Borough    U_ 
Broadway  H 
Brooklyn  fl_ 

First  

HillsideU... 
Home  Bklj- 
HomesteauT) 
Manufac'rs 
Mechanics  f| 
Montauk 
Nassau  . 
Nat  City 


Bid 

Ask 

100 

375 

425 

145 

290 

110 

130 

110 

125 

100 

125 

415 

240 

250 

. 

150 

240 

270 

295 

305 

Banks 

Bid 

Ask 

Brooklyn 

North  Side  H 

160 

190 

People's 

158 

Prosp^tPk'! 

150 

160 

Terminal  If. 

105 

Union  TI 

90 

100 

Trust  Cos 

-V  Y  City 

Actor 

380 

400 

Bankers'  Tr 

090 

710 

B'way  Tr.. 

148 

155 

Irust  Cos 

N  YCily 
Carnegie  .. 
Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Empire 

Equit'ble  Tr 
Farm  Lo&'l 

Fidelity 

Fifth  Av  Tr 
Fulton 


Bid 

Ask 

150 

165 

1015 

320 

330 

125 



15J 

300 

310 

600 

1800 

1850 

200 

210 

410 

425 

290 



Irust  Cos 
Guar'ty  Tr. 
Guardian  Tr 
Hudson 
Knickerb'kr 
Law  T  I&Tr 
Lincoln   Tr. 
Manhattan 
Mercantile  . 
Metropolian 

Morton    Tr. 

Mutual 

Mut   AH 'nee 


Bid 

Ask 

6760 

170 

175 

T300% 

1301 

f300 

150 



425 

740 

53.) 

550 

T575 

13J 



13J 

140 

Irust  Co's 
NY  Llfe&Tr 
N  Y  Trust. 
Standard  Tr 
TitleGu&  Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

TH2^ 

670 

400 

_ 

T558 

T351 



1350 

1400 

485 

50.) 

125  J 

1205 

235 

250 

360 

370 

130 

135 

140 

*Hid  and  asked  prices:  no  sales  on  this  day 
1  Sale  at  Stock  Exchange  or  at  auction  this 


.   4  Less  than  100  shares,   t  Ex-rights.   0  New  stock    c  Ex 
week      s  Trust  company  certificates      II  Banks  marked 


Irust  Co's 

Bid 

Ask 

Brooklyn 

Brooklyn  Tr 

435 

5  1 

Citizens' 

138 

145 

Flatbush  .. 

200 

225 

Franklin 

215 

230 

Hamilton  ._ 

20J 

.'70 

Home 

llo 

'25 

Kings  Co  .. 

50J 

L  Isl  L  &  Tr 

310 

.520 

Nassau 

175 

185 

People's 

300 

--• 

Queens   Co. 

115 

125 

Willlamsb'g 

80 

100 

-div    and  rights,  d  Now  q 
with  a  paragraph  (11)  are 


uoted  dollars  per  share. 
State  banks 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  JSzahaii-ia  method  ol  qnotina  bonds  wis  chanied,  and  prices  are  noio  all~"ani  interest"— sesipt  lor  in-some  and  default  et  io?i<?r 


BONDS 

N.  Y.  STOCK  EXCHANGE 

wkkk  enthno  jan  28 


Price 
Friday 
Jan  its 


Week's 
Range  or 
Last  Hale 


II 


"•a  i  Range 
o"g  I  Since 
f^-c    January  1 


I..   "^.    i.overniiieni 

U  S  2s  consul  registered. (11980 
U  3  2b  consul  coupon. ...dl930 

U  a  Us  registered £1918 

U  S  8s  ooiipnu £1918 

U  S  3s  con  small  bonds.. /cl  9 13 

U  S  4a  registered 1923 

U  8  4s  coupon 1925 

OSFanOau  10-30  yr  2s. fci93U 

I'orciirn    < in venittlPIII 

Argent. uc — Internal  5s  of  1909 
imperial  Japuniiso  Uoyeruini 

.-telling  loan  4  Hi* 1925 

kit  series  4  Hjs 1925 

Sterling  loan  4s 1981 

ttepnliol  Cnlia  5r  exten  debt.. 
San  Paulo(Brazil:  trustSs  1U IS' 
U   SS  oi    Mexico  s  1  g  5s  ol  1899 

<iol«14sol  1904 1954 

Stale  and  City  Securities 

Otst  oi  Columbia  3'068 1924 

DOUlSiaUM  new  consul  4s..  191  i 
New  York  City— 

4%  Corporate  Stock 1959 

4%  Corporate  .Mock 1958 

New  4H;s 1957 

New  4Hi« 1 '. » 1 V 

4Hi%  Corporate  Stock  ..1957 

4Vj°/0  assessmt  bonds 1917 

4"o  Corporate  Stock 1957 

N  Y  atate — Highway  4s..  1953 

So  Carolina  4  "as  20-40 193 

leuu  new  settlement  3a..  1918 

Virginia  tuna  debt  2-8»...199i 

68  deterred  Brown  Bros  ct.fs. 

idiilroar 

a  luuuiua  Cent  bee  ao  lly 
A  la  ba  M  idl  see  At  Coast  Line 
Albany  <fc  Susq  bee  Del  &  Hun 
Allegheny  Valley  AMPeiin  Kl 
AUeg  it  West  He*  Butt  ui 
Ann  Arbor  1st  g  4s A1995 

A ICli  X<&  »  be— Gen  g  48.1995 

Registered 1995 

Adjustment  g  48 ftl995 

Registered /U995 

Stamped /il995 

Conv  4  s  issue  of  1909. ..1955 

Conv  g  4s 1956 

10-year  conv  g  5s lt»17 

Debentures  4s  SeriesH.191u 

Series  K 1913 

East  okla  Div  1st  g  4s. .1928 

Short  Line  1st  4s  g 1958 

3  Fe  Fres  &  Pti  Istg6s.l942 
Atl  Knox  &  N  See  L  <fe  N 
Atlantic  Coast  1st  gr  48.A1952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruns<fc  Wlstgug4s  ..1938 
Charles  &  Sav  1st  g  7s.  .1930 

L  <Ss  N  coU  g  4s 01962 

Sav  F  <fc  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

Sil  8p  Oca  &  G  gu  g  4s  ..1918 
Atlantic  <fc  Dauv  See  South  Ry 
Austin  <fc  N  W    See  Sou  Pacini 

B alt  &  Ohio  prior  lg3Hj8.1925 
Registered A1925 

Gold  4s A194S 

Registered A1948 

Pitts  Juno  1st  gold  6s...  1922 
P  Jun  <&  M  Div  1st  g  3  Hi8l926 
PLEdkWVa  Sys  ref  4sl941 
Southw  DIV  1st  gSHis... 1925 

Registered A1926 

Cen  Ohio  R  1st  og4Hi8.. 1930 
01  Lor  <fc  W  con  1st  g  6s  193ii 
Monou  Riv  1st  gu  g  68. .1919 
Ohio  River  RR  1st  g  6a. 1930 

General  gold  5s 1937 

Pitts  Clev  <fc  Tol  1st  g  Os  1922 
Pitts  <S>  West  1st  g  4s.. .1917 
Stat  lsl  Ry  1st  gug4H»a  1948 
Beeoh  Creek  See  N  Y  C  <fe  H 
Bellev  &  Car  See  Illinois  Ceni 
Bklyn  &  Montauk  see  Long  i 
Bruns  &  West  see  At!  Coast  1 . 
Buflalo  N  V  <fc  Erie  See  Erie 
Buffalo  R<fc  P  gen  g  6s.. .1937 

Consol  4  His 1957 

All  <fc  West  1st  g  48  gu..l99S 
CI  <*>  Mah  1st  gu  g  6a.. ..1943 
Rooli  <fc  Pitts  1st  g  68...] 921 

Cousol  1st  g  6s 1922 

But!  <to  ausii  1st  ret  g  4s.<il951 
Bur  C  R  &  N    See  C  R  I  &  P 

lanSO  1st  ext  6s 1913 

^2d  68 1913 

Registered 1913 

Oarb  <fc  Shawn    See  111  Cent 
Carolina  Cent    -SeeSeabAirL 
Carthage  &  Ad    See  N  V  u  &  H 
Ced  R  la  b  &  N     See  B  C  R  &  N 
Cen  Branch  Ry    See  Mo  Pao 
Cent  ot  Ga  RR  1st  g  6s..pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  6s....pl945 

Stamped 

2uprei  income  g  5s pl945 

2d  pi  e£  income  g  5s  stamped 
3a  pret  income  g  5s....pl945 


Hid         Ask  JjOw       High  A'o  Low    High 


M-  S 

FA 
J.J 
JJ 
M-S 
j.j 

y-J 

J-D 

12 

fc'-A 
JJ 

M-N 
XI- N 
.U-N 
.VI -N 
M-N 
M-N 
M-N 
MS 
JJ 
JJ 
JJ 


I   95  >« 
t    91 'B 

1    8S'e 
1108', 

t  Wh 

X   9s 

H5-<» 
liese  a 


W-J 
A-O 
A-O 

No\ 
No\ 
M-N 
J-D 
J-l) 
J-D 
FA 
FA 
M-B 
J-J 
.Vi-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
y-J 
A-O 
y-J 
J-J 

M-N 
M-N 
J-J 
<J-J 
M-S 
A-O 
FA 
J-D 
A-O 
A-O 
J-J 
J-D 


lOO^  101  ls  100s  Jan'10 

100R8 100  («  Oct  M9 

101 34  102  H)  10114Nuv'O9  , 
10134  102^  102     Jan'10  , 

lOOi,  Nov'08 

114^115>v  1151,  Jan'10  , 
11534Sale    115a4      1 15^ 
100     101      101     Mar'OO 


100^  100  ^ 


101  >«  102 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 

M-S 
M-S 


F-A 
M-N 
M-N 
Oct 


Oct 
Oct" 


J   96 's  Sale 


Sale 
Sale 
Sale 
:>ale 

97 

99 

96 
pr 


re 


99a, 

99 

108 'a 


Sale 

100'4 

3ai«. 


108  1)  bale 


103  Si, 
95  »4 
90 


92  H; 
62  "a 


79     Sale 
99  7e  sale 


U4*4  sale 


94  Hi  Salt 
116     117 

116  Hi  Salt 

117  H  Sale 

99'8 

98\ 

96  -a    97  Hi 

......    94^ 

109      


Hale 


95 
107 

94     ..... 
132*4 

93     sale 

]26Hj 

112      114 

97  H,  loo 


92 

9234 

90  Hi 

100 

Sale 

98  Hj 

108 

88  Hi 

9234 

Sale 

90  Hi 

-Salt 

90  Hi 

sale 

103 

ill 

118 

101 

112 

114 

11034 

11034 

98*4 

11334ll5H» 
107     109 

u9Hi 

1133s 

ne^iis 

115     llyi* 
88  H. 

10478  rtale 
lOlOglOl^ 
100  Hi  101  Hi 


113  

108»b  109  H; 


87  Hi  88  H> 
87  Hi  89 
79   81 
81 
82 


79 
79 


-.  116>4  11514 
21143,  11534 


96  ^       9634 


9^>« 
94  H2 
S3  Hi 

103  Hi 
M6'4 

Das 

95 14 


95*6 
95 
887t 
103a4 
90a4 
9334 
95', 


ices  0  n  tlu  b 

110     Nov'08 
105H>L>ec'04 


SA^    95»8 
9378    95 
,     8>Hs    88'8 
14  102:'8104 
1H  1!96:<8    97 
8:    97»8    99 
24'  9II4    9534 
asis  ol  $5  to  JJ. 


99 

93 

107 

103 

108 

103 

99 

113 

102 

95 

90 

60 


!'9»8 
9J\ 

108°8 

SLDeo'Oy 

108  H. 
H,  Jan '10 
Hi  99  H 
\  J'ue'09 
'4  Jan  '09 
Hi  Nov'Ou 
'e  Jau'10 
60 


7734       79 

9J'e     100»u 

100     Jan'ltl 

94  J4       94  H. 

yj     Jan 'lo 

94 14        94  H. 

119>«  Nov'09 

115Hi     118 

116         U33, 

«y78Sep  '09 

9SH>  Dec '09 

97      Sep  'OV 

94  W        94  H. 

110  Hi  Oct  '09 

94 14        «o\ 

1 09     Sep  '09 

96  »4  J'ne'09 


224 
475 


91 14        93 
127     J'ne'Oii 
112HiJ'ly'09 

97 14  J'ne'O 


91  92  H, 
911,  Oct  '09 
99  IOOI4 
991,       99"4 

l'ZO     Oct  'Ol 
88*8  Nov'09 

92  H<  9234 
90  Hi  90  Hi 
90  Hi        90  H. 

103  J'ne'09 
113  Oct  '09 
105  7e  Eeb'07 
112  Oec'Ob 
112  Nov'09 
li9H»  Mat '04 
981sSou'l',J 
100     Nov'04 


U57gDec  09 
109  Hi  Jan '10 

99  Hi  99  S 
103  J'ly'08 
116HiDec'09 
120  Hi  Aug'09 

31  Hi  Nov'09 


10478  10 
101s8  10 
10034  May 


59 


49 
100 

29 


9534  963, 


434 
11 

86 


10 


il 


25 


171 


36 


99>*100^ 

98\100H) 

107»»  109  78 


108  110 
103  Hi  103  H 
99H)100H. 


90'8  yo'8 
49   66 


77  Hi  79 
997»101 
100  100 
94  H,  95 
92  92 
94  Hi    94»4 


115H.1227, 
116     122-^ 


94  Hi    9434 


9334    96 


91*4,    96«» 


91       927e 


9876l00Hi 
98       99  Hi 


92  Hi    93 
90Hi    90Hi 
90  Ha    90  Hi 


109  Hi  109  Hi 
99Hi    99Hi 


3  104K8  105 

4  101Hil0134 


116HiFeb'09 
lOS-is     108  58'   12 
113     Apr'06 

87  Hi       87  H2'      1 

88  88  I  10 
81  82  100 
8334  Jan'10  ...J 
80  Hi       8OH1I     2i 


108s8  109 


87 
88 
81 
83  34 
80  Hi 


88 
88 
8434 
83->« 

82 


BONDS 

Y.  STOCK  EXCHANGE 
Wkkk  Endino  Jav  28 


2'C 


Price 
trida>i 
Jan  2S 


Week's  "s^'l  Jiaiuie 
Range  or  5^  .->i/ic« 
Last  >ale    Cq  q    January 


Cent  of  Ua  KU-ft'mi) 
3d  pret  income  g  5s  atanipe'i. 
Ch.itl  Div  pur  inou  g  4a.  1951 
Mac  &  Nor  Div  1st  g  68.1946 

Mid  Ua  <fc  Atl  Div  5s 1947 

Mobile  Div  1st  g  6s 1946 

Cen  KKi  BotOacol  g  5s  1937 
Ceutot  N  J  gen '1  gold  5s. 1987 

Registered A1987 

Am  Dock  &  Imp  gu  5a. .1921 
Le<fc  Hud  R  gengugSs  1920 
Leh  <8>  Wilks  B  Coal  5s. .1912 

Con  exl  guar  4H»s </1910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacitlc  See  So  Pacillo  Co 
CentVermont  1st  gu  94s.el920 
Chas  ife  bav   see  Atl  Coast  Line 

Che8  <fe  Ohio  gold  6s ol911 

Gen  funding  &  iinpt6s.l929 
1st  consol  g  5a 1939 

Registered 1939 

General  gold  4His 1992 

Registered 1992 

Bis?  sandy  1st  4s 1944 

Craig  Valley  lstg  6s 1940 

Potta  Creek  Br  1st  4s.. 1946 
K  ,\c  a  Div  1st  con  g4s..  1989 

2d  consul  g  4s 1989 

Warm  Sur  Val  1st  g  6s. .1941 

Greenbrier  Ry  latgug  4a  '40 

Chic  <fc  Alt  RR  rel  g  38.. .1949 

Railway  1st  lien  3  H>8...  1950 

Registered 1950 

Chic  Burl  &  y— Deuv  D  4s  1922 
Illinois  Div3Hi8 1949 

Registered 1949 

Ills  Div  4s 1949 

iowa  Div  sii.  k  fund  6s..  1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div 4s.. ..1921 
Joint  bonds  See  Great  North 

Debenture  6s 1913 

General  4s 1958 

Han  <te  SI- J  03  consol  6s. .1911 
Chic&  E  111  ref  <&  imp  g  4s  1956 

1st  consol  g  6s 1934 

General  cousol  1st 6s.. ..1937 

Registered 1937 

Chlodfe  indO  Ry  1st  68.1930 
Chicago  &  Erie    See  Erie 
Chic  In  <fc  Louisv  ref  6s. ..1947 

Refunding  gold  5s 1947 

Douisv  N  A  &  Ch  1st  tts. 1910 

Chic  Ind  <fc  Sou  50-yr  4s.. 1956 

Chic  MildeSt  P  term  g 6s    1914 

General  g  4s  series  A..«1989 

Registered <1989 

General  g  3  His  series  B.el389 

25-yrdeben4s 1934 

Chic&  J-iSuDivg6s....l921 
Chic  &  Mo  Riv  Div  6s. ..1926 

Chic  &  Pao  Div  6s 1910 

Ohiodfe  P  W  lstg 5s 1921 

Dak  <fe  Gt  So  g  6s 1916 

Far  &  Sou  assu  g  6s 1924 

Hast&  D  Div  1st  7s 1910 

1st  5s 1910 

LaCrosse  &  D  1st  6s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Wis&  Minn  Div  g  6a 1921 

MU  <fc  No  1st  M  L  68 1910 

1st  consol  6s 1913 

Ohio  &  North w  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  go ui  8  His 1987 

Registered pl987 

Sinking  iund  08...  1879-1929 

Registered 1879-1929 

Sinking  tund  6s. ..1879-1929 

Registered 1879-1929 

Debenture  6s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  lund  deb  &s 1933 

Registered 193_ 

North  lllinoi8  lat  6a.  .lyio 
MU  L  S  <fc  West  1st  g  6s  1921 

Ext  &  Imp  s  fund  g  6s  1929 

Aahiand  Div  1st  g  6a. .1925 

Mich  Div  IstgOs 1924 

Incomes 1911 

Chic  Rock  lsl  &  Pao  6s. ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SeriesH  4s  ..  1910 

J  4s lyl'j 

M*s iyi5 

N  4s 1916 

O  48 1917 

P  4s 1918 

Chic  R1&  Pac  RR  48..2002 

Registered 2002 

CoU  trustgold  6s 1913 

Bur  Ced  R  <&  Northern- 
Con  lstifccol  trg  6s. ..1934 
Registered 1934 

CRIi'&NWlstgu  68.1921 

M  &  St  L  1st  gu  g  7s. .1927 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

ti 
j.j 

M-N 
Q-.M 
M-S 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
J-D 
J-J 
J.J 
J-J 
J.J 
M-S 
M-N 
A-O 
J.j 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
M-S 
J.J 
A-O 
M-N 
M-N 
J-J 

J-J 
J-J 

J-J 
J-J 
J.j 
J-J 

» 

J-J 
J-J 


92 


J.J 
J-J 
J.J 
J-J 
J-D 
J-D 
OF 
F-A 
F-A 
M-N 

y-F 

A-O 
A-O 
A-O 

A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
JJ 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


Bid 
79 
88  Hi 

105      

106      

10834 

102      

124  H2  sale 

124       124  Hi 
108>4 

100      

101      

99  'g 

100      


Ask  Low       High  Mo  Low    Jtiylt 
32     1    8uH(        31     I    18     80H2    81 
9o»gSep'09; 

10478J'neO» 

1  16     Nov'05  .... 


89 


lOO1,    

lOS^l    3H, 
1 1  4     sale 
113 

10234  sale 


88:1f 

107 

112 

94 

96  Hi 

98 

92 

93  34 

77 

Sale 

73  Hi  Sale 

99H) 

83 

89 

loo 

100  l4 

105 

99  Hi  100 

99  Hi 

100  Hi 

99 

101»g 

10P« 

99 

Sale 

101^102^ 

85;«4 

12a7t 

128  Hi 

112 

113 

1J2 

128W1233, 

loo 

100 'b 

94 

95  H. 

1U3 

106  H) 

9934 

100  Hi 

99  Si 

..  . 

38  Hi 

93  »8 

93  34 

107  -B 

no1* 

108Hl  108  Hi 

104 

119 

101 

1030s 

100 

lOS^g 

100  l4 

105  H)  106 

113 

11434 

101 

89 

90 

111 

110 

ill34 

109 

10934 

106 

107  J4 

100 -. 

109  Hi 

HIS 

110 

99  Hi 

llbs8 

lllHi 

122 

1 19  Hi 

101 

11178 

113'>h 

lll't 

983t 

f*alt 

98»4 

9 1  H>  Sale 

99^8  100 

9VH, 

94H: 

93-s 

92  Hi 

9ll4 

797» 

Sale 

10238 

i02Hi 

114 

114>4 

106 

110  Jan'10 
103  Jan'10 
1 24  '2  124  V 
121  Jan'10 
108         108 S 


99  7e  Dec '09 
100 'B      100  Hi 


89  Oct  '09 

101H)  101H. 
I05'4  Jan'10 
1137h  U4 
112HiJan'lo 
102  Hi  lo2;,4 
105  Apr  09 
83  Dec '09 
110     May'09 

90  Jan  '09 
97Hi       97Hi 

93  93 
113  Hi  Feb '06 

94  Hi  Nov'09 
76  77 
73  Hi  73  Hi 
76  Oct  '09 
99  Hi  *an '10 
88a4  8334 
9134  Dec '08 

lOOHi     100\ 

1081aOct,O9 

99^  Jan'10 

99  Hi     100 

lOl'eMar'09 

99    Jan  10 


102 

98  >4 
102 

t5'4 
12/ 


102 
99 

102 
86 

127 


113  Jan'10 

114  May'09 
1 12  Hi  Nov'09 


128<4 

114 

lOuHi 
94 

103 

100 

103  Hi 
89  34 
93  6e 

108H) 

110 14 

103 

108  Hi 
104'e 
137  Hi 
100  Hi 
100 
107 
lOOHj 
100 
103  H. 
100  l4 
lOS^ 
113 
101 

100  Hi 

39  34 

93  Hi 
ill-3-. 

IUH 

109"4 

109  Hi 
100  Hi 
1005„ 
107  Hi 
103 
110 
109 
101 
1I0»6 
lll->4 
142  Hi 
128  Hi 
103  Hi 
Ill's 

113  Hi 
oa-'8 
93 
90 '4 
97 
97 

94  Hi 
94 
93Hi 
93  Hi 
^JHs 
80 

1023a 


123  Hi 

Dec'oy 
Nov'09 
Dec '09 
Jan'10 

iou-\, 

Oct  '08 

Dec'oy 

9334 

Oct  '09 

HOHi 
Novuy 
Jan '10 
Aug'Ob 
J'ly'99 
Nov'09 
Nov'09 
Oct  '09 
Oct  '09 
Nov'09 
Dec  '09 
Jan'10 
Nov'o9 
Jan'10 
Jan'10 
J  ly  uj 

8934 

Apr'OU 
Jan'10 
Aov'u» 
Nov'oy 
Deu'09 
J  'ne'09 
May'09 
Sep  '09 
J'ne'07 
Dec'oy 
j  ly  '03 

Apr'09 

Jan'10 

Dec'o 

ieb'o 

Apr'09 
Muy'oy 

Jan'10 

Aug'oy 

93->4 

Jan  10 
vMHi 
J'ly'oi 
J'ue'oy 
Jan  '10 
Dec '09 

Allg'OU 

Aug'oO 

80  ^ 

J'ly'09 

lO'J3* 


..  IK)     110 
..     103      103 

4  124  Hi  125 '4 
...  121      125 

4  108  Hi  108  Hi 


IIOOH1IOO1 

.  ii 


38 


95 


101  H>  101 14 
105  105  Hi 
II334  U4Hi 
112  Hi  112  Hi 

102  Hi  103  Hi 


y7Hi    98 
98        03 


76        77 
73%,    75 


99  Hi  100 
8834    8  J  H> 


100      100»» 


99*8    993» 
99  Hi  100-4 


99       99 

101  Hi  102 
9834  100 

lOlHi  102 
85s4    86  H» 

127     127 

113      113 


1 28  Hi  128  Hi 


103      103 
100     100H» 


938b    9334 


UOHl  UOHl 
ioiu  ib*834 


100^4  100  Hi 


113     113 
9934  101 


39         89:>4 

iii^"  iVi34 


11438       1143s 

120HaMar'03 
111     Nov'05 


534 


11658  11658 


111»81H78 


93 14    99 
9034  "92" 


94  Hi    94  Ha 


79  Hi    83 7s 


1023g  102»8 
114H8114H1 


.•Street  Knilway 

Brooklyn  Rap  Tr  g  6s 1945 

1st  refund  conv  g  4s 200'^ 

BkCity  1st  con  5s.  19 16. 1941 
Bk  O.  Co  &  a  con  gu  g  5s.  1941 
Bklyn  Uu  El  1st  g  4-5s.l95o 

Stamped  guar  4-5s I960 

Kings  Co  El  lstg  4s 1949 

stamped  guar  4s 1941' 

Nassau  lUec  gu  g  4s. ...1961 
Conn  Ry*  Llst<& ref  g 4 His '51 

ataniped  guar  4  His 1951 

Det  United  1st  con  g  4Hjs.193'j 
Havana  Elec  cousol  g  68.1962 

Inter  .Met  coll  4  His 195t 

Inter  Rap  T  8  yr  conv  Os.  19 1 1 

45-year5s  Series  A 195i 

Internal  Trac  coll  tr  4s.. 1949 
Manila  Elec  1st  ifc  coll  6s.  1953 


A-O 
J-J 
J-J 
VI -N 
F-A 
F-A 
K-A 
F-A 
JJ 


FA 
A-O 
M.N 
M  N 
J-J 
VI- S 


1047s 

106 

83  7h 

*alt 

103 

105 

102  7b 

Sale 

82  Hi 

86 

8334 

84 

7  9"« 

82 

10234 

101  Hi 

82 

83 

94  H 

81  H, 

Sale 

103  Hi 

sale 

103  »4 

Sale 

iUISCELI^ANKOUS    BONDS— Continued  on  Next  Page. 

Street  Railway 

104  Hi  104  78  Met  St  Ry  gen  ool  trg  58.1997 

30a      82Hl    87  Ref  g  4s 2002 

103     103Hi  Bway<fc7thAvl8tog6sl948 

Col<fc9thAvlstgug  68.1998 

34   101«»103  LexAv<&PFlstgug6sl998 

Third  Ave  RR  con  gu  4a  2000 

84 Hi    85  CentTr  Co  certfs  stmpd... 

84Hl    86H1  Third  Ave  Ry  1st  g  5s..  193', 

81        82  N  Orl  Ry&  Ltgen4HiS  ..1935 

St  Jos  RyLtH&  Plstg6s'37 

St  Paul  City  Cab  con  g  60. 1937 

Tn-CityRy<fc  Dt  lstsf  68.1923 

3     93       98  u  uderground  ot  Lon  5s... 1920 

1205     8OH1    83Hi        4Hia 193.1 

13   103     104  Income6s 1948 

10|  103     1037f  Uuiou  El  (Cliic)  1st  g  68..1945 

United  Rys  St  L  lstg  48.1934 

United  RRs  San  Fraf  4a. 1927 


104H)  Jan'10 

82  Hi        85 
103  Hi  Jan '10 

99  Hi  Mar'09 

I01n8      103 

103      Dec '09 

85     Jan  10 

84  Hi  Jan  '10 

81      Jan'10 

102*8  Nov  o: 

10134  Dec '09 

83  Hi  Oct  '09 
93  93 
80  Hi        32  »4 

103 '8      103 '« 

10314      IO3I4 

70     Sep  '09 

98     Alay'00 


F-A 
A.O 
J-D 
M-S 
M-S 
J-J 

J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A  O 
J-J 
A-O 


78\»        "8H, 

52  H, 

54     Jan'H 

lOlHi  103 

101          10lH 

100 

lOlHi  Jau'U 

90       98  H 

90  Hi       98 

67     Sale 

07           69 

66 'j  Sale 

06  Hi       6734 

107      108S 

103         108 

87        87  H> 

87           87 

100     

98     I?ov*08 

10734  HO 

107'VDcC'o9 

97 14    99 

99      J'ly'OV 

101 

98     Apv'09 

84      

84  Hi       84  H, 

347t 

83Hi  Jan'10 

84      Oct  'OS 

82*4  SAlt 

82»4       3:;;H 

71        73  H 

72            72  H 



— 

1 
3 

78 Hi    7834 

54       54 

41 

10 1      102 

101      102 

29 

96  Hi    09 

55 

67        69  Hi 

145 

66 Hi    08»» 

III 

108      108 

1 

87       87 

84'>i    85H» 

.... 

33Ht    33H) 

' 

S2Hi    82»4 

4 

72        74 

•No  price  Friday;  latest  this  week.    H  Flat.   aDue  Jan    d  Due  Apr     eDue  May    j/Due  J'ne    /iDue  .)  ly     fcDue  Aug     oDue  Oct      pDueNov     s  Option  Sale 
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BONDS 

Y.  STOCK  EXCH  4.NGE 
Wkkk  KndikqJan  28 


Cine  Rock  i  &  Pac — c<  o/i ; 
Choc  Ok  it  O  gen  g  5a  .01919 

Consul  fin L«i  5a 1 952 

Keokit  DeBM  lstos L923 

Chic  St  E  &  A  O    &ee  Ill  Cent 

(Jluc  St  E  it  Pitta     ice  L'eim  Co 

Chic  St  P  JU  &  O  con  68. ..193(1 

Cons  Us  reduced  to  3  428.1930 

Oh  St  1'  it  Minn  IstgOs  1918 

Nor  Wisconsin  1st  6s. . .1930 

StP  it  s  City  lstg  8s.. .1919 

ChiCit  West  Ind  gen  g  Us  ql 932 

Consol  50-year  4s 1962 

Clue  it  \V  .Mich  .See  Pere  Marq 
ChocOitUult  .See  OR  lit  P 
Cin  H  &  D  2d  gold  44s... 1937 
Cm  D  &  1  1st  gu  g  6s.. .1941 
C  Find  it  FlW  lstgu4sg\'28 
Cin  1  <fc  W  1st  gu  g  48.1953 
Ind  Dec  it  W  1st  g  5s...  1935 

lstgnargold  5s 1935 

ClStEitU  ,8'eeOOCit  StE 
Clu  S  &  C  iee  C  OUSth 
Cloarlleld  &  Mali  bee  B  K  &  P 
Clev  cm  C  &  St  li  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 193b 

Cin  W  &  M  Div  1st  g  48.1991 
Bt  L  Div  1st  col  tr  g  48..  1990 

Registered 1990 

Spr  &  Col  Div  1st  g  48.. 1940 
W  W  Val  Div  1st  g  4s...  1940 
0  1  St  L  &  C  consol  6s.. 1920 

1st  gokl  4s fcl930 

Registered /cl930 

Cm  S  <t  CI  con  1st  g  5s.  .1928 

0  C  C  it  1  consol7s 1914 

Cousol  siukiuud  7s 1914 

Geueral  consul  gold  6s. 1934 

Registered 1934 

ind  Bl  it  W  1st  pret  43.1940 
0  Ind  &  W  1st  pt  6s...itl93a 
Peo  <t  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  »fe  Marietta    6'cePenn  RR 
Clev  <fc  Pitts    bee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  <fe  Sou  1st  g  4s.. .1929 

Reiund&  cxt44s 1935 

Ft  W  <t  OenC  1st  g  6s.. 1921 
Colum  «t  Greenv    be*  So  Ky 
Col  <fc  Hock  Val    bee  Hock  Vai 
Col  &  Tol    bee  Hock  Val 
Col  Conn  &  Term    bee  A  &  W 
Conn  <fc  Pas  Kivs  1st  g  4S.1943 
Cuba  KK  Ist50-yr5  g....l952 

DaH&UiSo    <se«CM&StP 
alias  it  Waco    bee  M  K  &  '1 
Dei  Eack  it  Western- 
Morris  &  Essex  1st  7s.. .1914 

lstconsol  guar  7s 1915 

Registered 1915 

lstref  gu  g  3  4s 200U 

N  Y  hack  &  W  1st  6s.. .1921 

Construction  5s 1923 

Term  <fcunyrove4s 1923 

Warren  1st  ret  gu  g  3  4s.  2000 
Del  &  Hud  1st  Pa  l)lv  78.1917 

Registered 1917 

10-yr  conv  ueb  4s 1916 

1st  lien  equip  g  4  4s  ....1922 

1st  &ret  4s 1913 

AID  &  Sus  conv  34s 1940 

Kens  it  Saratoga  1st  7s.  1921 
Del  Rlv  RR  Bridge  bee  Pa  RR 
Denv  it  R  (ir  1st  con  g  48.1936 

Consol  gold  4  "as 1936 

Improvement  gold  5s.. .1928 

1st  it  relundmg  5s 1955 

Rio  Gr  J  uno  lat  gu  g  58.1939 

BiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West  lat  g  4s 1939 

Mge  and  col  trust  4SA.1949 

Utah  Cent  Istgug  4s  al917 

Des  Mol  it  1<  t  D    bee  M  it  st  d 

Des  Moi  Uii  Ry  1st  g  5s„1917 

Det  &  Mack  1st  lien  g  48.1995 

Gold  4a 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s.. .1941 
Dalit  iron  Range  1st 5s. .1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line    bet  Aor  Pac 
Dal  So  Shore  it  Atl  g  6a. .1937 

t/'astof  Minn  aeestFMit  M 
Jast  Ten  Va  &  Ga  bee  So  Ry 
Elgin  Joi  &  hast  1st  g  5s.  1941 
Elm  Cor  t  it  A  o    bee  Leh  it  A  Y 

Erie  1st  est  gold  4s 1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  5« 1920 

6th  ext  gold  4s 1928 

let  consol  goid7s 1920 

lstoonuolg  tund  7s 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  consol  gen  lien  g  4s..  1996 

Registered ..1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  !■>  A 1953 

do  Series  B...1953 

Bull  A  V  &  Erie  1st  7s. .1916 
Chlods  Erie  lat  gold  5s. .1982 
Clev  &  Malion  Vai  g  6a. 1938 
Long  Dock  consol  g  6s. .1935 
Coal.&  BR  1st  cur  gu  68.1922 
Dock  &  imp  1st  cur  6s. .1913 


J-J 

M-N 
A-O 


J- 

J-l) 
M-N 
J-J 
A-O 
Q-11 
J.J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


J-D 
J-J 
J-J 
M-N 
M-N 
M-E 
J-J 
M-N 
Q-B 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 


J-J 
FA 
M-N 
J-D 


A-O 
J.J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
P-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 
J-D 
FA 
J-D 


M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
A-O 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 


JTice 
tritiait 
Jan  V8 


titu         Ask 
102     100 

1103* 

10234 


WteK?t 
Hanqe  or 
La."l  bale 


SVj  liange 
Z%\  btnee 
•"3-G  \  January  i 


Low       Hiyh   No   l,ow 

102     Aug'08 

lllSjAiig'OO 

105      A'ov'09  ....  


Uiyh 


l'2676i27ia  126^8     126'e 

90 >a |  93     Dec'03 

126      12(5 14      P^Ul< 

126     129°8M»y'0;; 

1141sll4Si!114"(,  Dec'Oi) 

Il0"y  110 'a  Dec '09 

92^  Sale      »234        9-i^a 


101      , 
■107  >2. 


87       87  -i 
lOB's... 


95 
93*9 


95'^ 
941., 


..    94 


'   95 

104  is 
98  4 
OS  "4 

108 

109 


95  4 
"99" 


113      Oct  '00 

107  4  Jan '10 


2  126s,  127 ', 

1   126  L4  1264 


14     92Ji    93 


...  107  4  107  \ 


874  Jau'lO 
105         105 
107  4  Dec  02 


125      125  4 


93 


66 


80*8 

96a4    97 
98     Sale 

113  4  5ai<. 


Ill's 
114  4 


95 

944 

9,14 

94 

91 

96 

98 
103  4 

934. 

98 
1094 
10  J  4 


95 

Aug'09 
Jan  '10 
Jan '10 
Ocr  u7 
Dee '09 
Sep  '06 
Dec  09 
Jau'lO 
Aug'09 
ssep  'no 
Dec '09 


125     Not'09 


94     J'ly'08 


93  4 
65 


93' 
63 


80  80  4 

96a4  97 

97*8  98 

112^  1134 


96     Jan '09 


1104 
1094 

99  4 


120 
1104 


118 


109 
98 


99^b 

1014 

99  34 

97 
126J4 


964    97 

1044 

luO 

9376  'sale 


1134  111 
111 
127 
94 
1174 
109  4 

I    99"4 

1024 

120V12O?„ 

:149 

Sale   I    9938 
1024  102  -v 


99  4 
97 

128 


1114 

1144 
J'ue'05 
Sep  '09 
Aov'09 
Oec  '09 
Dec '09 
b  ell  '03 

I20'b 
Aug'Oi 

10034 
Jan  10 

100 
98  4 
Auv'09 


89 


93 


94 
84 


964  Jan'io 
10334  Jau'lO 
10^4  -102  4 
93  4  94 
98  Feb'08 
78  Dec '09 
85  Mar'08 
93  4  94  4 
84  84 

97     Jan '02 


llo     Sep '04 

95     97  4  Jan '10 

90        92        91  91 


71       74       73     Jau'lO 

112     111     Jan  10 

106  4  Aiar'oo 


110     Oct  '09 


113     113     Dec'09 


106%  . 
102*1 . 
106  4 
99;,4  . 


■•!    87 
2.105 


87' 
105 


95       90  4 


914    94  4 
94        94 


98  K 


98  4 


2     92  4    94 
9     65       67 


22' 

26 

196 

13 


80        81 3t 
96  4    97 
974    98 
112»6114 


5  111 

1  114 


UII4 
1144 


...J 



5i 

12041204 

75  I  tl938  102 
...  lOl'g  103 
301    993gl00  4 

io:  97  1004 


95  4  96  4 
1033410334 
102  4  10^"4 

934    94  4 


934    94  4 

83  4     84 


97*8    97  ■'t 
91         91 

72       73 
111     111 


85 


1224 
l2034 

86 

84 
Saic 


86i« 
78"4 

i"l3*'8 
114 
110  4 
126 

io'2" 


Sale 

Salt 

7  2 

ii's"" 
i'li" 

113 


Nov'09 
Oct  '09 
i>ov'0b 

Jan '10 1064  1064 

Jan  09 

Jan'10....  i.22"  122  4 
Aug'09 

S5V   30,  85       87  4 
Aov'09 ' 

76    1 
Feb '07 

864 

7  9    1 

714 
Aug'09  , 
ill  I 
Dec '08 
Dec  '09 
J'ne'09 
Oct  '09 


3o    7ds»    767( 


il 
36 

02 


86  4    86>4 

78  4    82 
71         73  4 


114      114 


BONDS  -0 

N.  Y.  STOCK  EXCHANGE      §  | 

Week  Enuimo  Jan  28        |  ^^ 


/rice 

Jan  'iH 


i'/ee/Cs 

!■■  or 
Last.  saU 


"S-g!      lianga 
Since 
^  jj    January  1 


Erie — ( Con) 
N  'i  it  Green  L  gu  g  5s  1940  M 
N  Y  Sus  &,  W  1st  ret  6s.l937  J 

2d  gold  44s 1937  F 

General  gold  5s 1940  F 

Terminal  1st  gold  5s...  1943  M 

Regis  §5,000  each. ..1943  M 

Mid  RR  of  A  J  lstglis.1910  A 

Wiliai  Ea  lstgugos.  1942  J 

i".Vit  Ind  lstcou  gug6s..l926  J 

Erie  &  Pitts    6ee  Penn  Co 

Evaus  &  T  H  1st  cons  68.1921 '  J 

lstgeneral  gold  6a 1942  A 

Mt  Vernon  1st  gold  60..  1923  A 
Suil  Co  Branch  1st  g  5s.  1930  A 
l^argo  &  so    6ee  Ch  M  <fc  St  P 
L  lint  it  Pero  M     bee  Pere  -Mar 
FU  C  it  Penin  ,S'ee  Sea  Air  Line 
Fort  St  U  D  Co  lstg  448.1911  J 
Ft  W  &  Rio  Gr  lat  g  4s...  1928  J 
(  ±zX  Har  &  S  A    bee  So  Pac  Co! 
V7alH&  Hof  1882  1st  5S.1913  A 
Georgia  &  Ala    bee  sea  A  Line 
GaCar&Aor     bee  sea  A  Line 
Ueorgia  Pacific    ^>ee  So  Ry 
u lla  V  G  &  Aor    bee  So  Pao  Co 
Gouvdi  Oswegat  &eeA  VCent 
Grand  Rap*  Ind  ,6'eePeau  RR 
Gray's  Pt  Term    bee  St  L  S  W 
Gt  Aor— CB&ycoU  tr4s  1921 

Registered./! 1921  O 

St  Paul  M  &  Man  4a 1933  J 

1st  consol  gold  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  44*  1933  J 

Registered 1933  J 

Dakota  est  gold  6s 1910  M 

Mont  ext  1st  gold  4s. .1937  J 

Registered 1937  J 

B  Minn  AorDivlst  g  4sl948  A 
Minn  Union  lstg  6a. .1922  3 

Mont  C  1st  gu  g  6s 1937  J 

Registered 1937  J 

1st  guar  gold  5s 1937  J 

WU1&  S  F  1st  gold  5s  1938  J 
Greenbrier  Ry    &ee  Cues  &  O 
Gull  &  si  lstrei  it  tg  5s  t>1952 

Han  <fe  St  Jo    bee  C  B  it  y 
ousatonic  beeTA  Y  A  H.&  H 
Hock  Vai lstconsolg44s. 1999.  J 

Registered 1999  J 

Col<fe  H  V  1st  ext  g  4s.  .1948  A 

Col  &  Tol  1st  ex  4s 1955  F 

Houst  K  &  W  Tex  6'ee  So  Pacl 
Honst  &  Tex  Cen  ib'ee  So  Pac  Co 
i  llmoia  Central  1st  g  4s. .1951'  J 

1    Registered 195ll  J 

1st  gold  34s 19511  J 

Registered 1951i  J 

Extended  lstg  3  4s 1951  A 

1st  gold  3s  sterling 1951  M 

Coll  Trust  gold  4s 1952  A 

Registered 1952  A 

lstrei  4s 1955  M 

E  N  O  &  Tex  gold  4s  ...1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s 1960  J 

LouisvDiVitTerni  g3  4S.19531  J 

Middle  DivregSa 1921  F 

omaba  Div  1st  g  3s 1961  P 

St  Eouis  Div&term  g3s.l951  J 

Registered 19611  J 

Gold  34s 1951  J 

Registered 1961|J 

Spring  Div  1st  g  34s. ..1961  J 
Western  Lines  lstg  4s. .1951  P 

Bellev  &  Car  1st  6s 1923  J 

CarO  &  Shaw  1st  g  4s. ..1932  M 
Clue  St  Life  A  O  g  5s.. .1951  <J 

Registered 1951  J 

Gold34s 1951  J 

Meuipli  Div  lat  g  4s. ..1951  J 

St  L  Sou  lat  gu  g  4a 1931jM 

ind  Bl  it  Weat  &ee  C  C  C  it  St  l| 

ind  111  &  la  lat  g  4s 1950  J 

lut  &  Great  Aor  lat  g  6s. .1919  J1 

2d  gold  5a 1909  M 

Trust  Co  certfs !  -• 

3d  gold  4s 1921. M 

Iowa  Central  lat  gold  5s..  1938  J 
Gold  4s 1951  M 

kal  A  it  G  R     bee  E  S  <fc  M  S 
an  it  Mich    bee  Tol  it  O  C 
K  C  Ft  S  it  M     bee  St  E  it  S  F 
K.  C  <fc  M  R  it  B     bee  St  E  it  S  F 
Ran  C  &  .f  aciiic    bee  M  K.  it  T 
Kan  City  sou  1st  gold  3s. .1950 

Registered I9601  A 

Rei&  inrpt  5s  Apr  i960 A- 

Kentucky  Cent    aee  E  it  A 
Keok  it  Des  Mo    bee  C  R  i&P 
KnoxvUle  it  Ohio    bee  So  Ry 

Lake  Ji.rie&  W  1st  g  6a..  1937!  j. 
2d  gold  5s 1941  J 

Aortn  Ohio  1st  gu  g  6s. .1946  A 
E  Sho  <fc  Mich  S     bee  A   V  Cent 
Eeli  Val  A  V  Istgug  4  4s.  1940  J 

Registered 1940  J 

Eehigh  Vai  (Pa>  cons  g  la. 2003  M 
Eeu  V  Ter  Ry  lat  gu  g  6s.  1941  A 

Registered 1941  A 

Eeh  V  Coal  Co  lat  gu  g  6s.  1933  J 
i.eh  it  A    x  1st  guar  g  4s. .1945  M 

Registered 1945  M 

El  C  it  A    1st  pi  OS  1914  A 

Gold  guar  63 1914  A 

Eeli  J*  Hud  R  bee  Cent  01  A  Jl 
Eeh  <t  Wrlkesb  AeeCeuloiA  J 
Eeroy  <fc  Cauey  Val    bee  Mo  pi 


fiia  ASIC  Low        Hlyn   Ao    J.<>'      Hi  ah, 

N    1024 103  4  J  an  li....  10341034 

J     1014107      104     Jau'lO  ....  101      lOd    • 
A    IO04  Dec '06  . 


90 
110  4  114 


loo3*  — 

101       105 

108     110 


9::     Jau'lO. 
llUHsDec'Od. 

ioi      ioi""|' 

105  4  Kov'u!) 
Ill      Oct  '09 


"j 


\*d 


2  10034  1014 


J  112%  1134  Ho     Dec '(i1.), 

O,  101     10'J4  Dec'09  . 

0,  107     114     Apr '05  , 

O  95     J'ne'08. 


894 '105      Mar'08 

86     Sale      86  86 


97     J*ly'09 


3     86 


fcO 


974364     964    974 
96  4i      5  1   904    964 


Jan  '10 
Apr '09 

107;!e 
J'ne'09 

1014 

99 

Oct  '06  . 

Jan'io 9934     99\ 

Jan'101....  113      113 

Jau'lO 129     129 

.Uuj'od 

Oct'ob' 

J'ne'09 


....  128:,8 
1  107  4 

12t34 
1073s 

10  101 
1   14     98 

1013b 
99 

94  V   94"B  Jau'lO 


10234 U02  4  Jan'10 

1004  Sep  '08 
95     Sale      95  95 

97         99         9934Feb'09 


100  4  Sale 

1004 

984    99  4 

9JJ4 

Nj    994 

D 

8858 

105      

79 -j 


Uas  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s.. .1947 
Bklyu  U  Uas  1st  con  g  6a.l94u 

Buhalo  Gas  1st  g  5s 194 , 

Columbus  Gas  lstg  6s 1932 

Detroit  uily  uaa  g  os 192., 

Dettiaa  Co  con  1st  g  6s...l91t 
Eq  (a  EA  1'  lstcou  g  6s. .1931 
Gaa<t  Elec  Berg  Co  c  g  6s.l94i 
Gr  Rap  G  L  Co  1st  g  6s...l91o 
Hudson  Co  Was  1st  g  6s. .1949 
Kan  uity  (Mo)  Oas  1st  g  5s  192i 
KIu.ksUO  El  LdtPg  OS...  193. 
Purcnase  money  6s.. ....x99. 

Ed  El  li  iiKU  lstcou  g  4s  193. 
LaoUasEotstElstgos.elyi'. 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .19^. 
Newark  Con  Gas  g  6s 194s 


101 
1064 
1044 
106  4 

97 
122  4 
124 

85 

81 

75  4 

85^ 

864 

78  4 

71 
.  II64 

114 
.121 
126  4 
114 

.103  4. 
lUISCELLANEOUE)    UONDs— Continued  tin  iNcxt  Pa»e. 

(«a»  and  Electric  Eight 

NYGELHifePg  5s.. .1948 
Purchase  money  g  4s. ..1949 
Ed  El  IB  1st  conv  g  5s. .1910 

1st  cousol  gold  5s 199o 

X  Ydfcy  El  EitP  1st  con  g  5sl930 
A  Y  it  Rich  Gaa  1st  g  6s. 1921 
fat  it  Pas  U  it  E  con  g  5s.  1949 
feo  Gas  it  C  1st  cou  g  os.194j 

Refunding  gold  5s 194 1 

Ch G-E it  Ckfe  Istgug  6s  193. 

Con  G  CodiCh  lsttmg5s.'3i 

Ind  Nat  Gas  it  Oil  30-yr  5s  '3o 

Ma  Fuel  was  1st  gu  g  os.194 . 

Syracuse  Lighting  1st  g  6s.  '6 1 

Treuton  G  it  El  1st  g  5s..  194. 

Union  Elec  L&  P  Istg6s.i93i 

UticaElL&P  1st  slg  5s. I960 

Westchester  EigUt'g  g  6s.  196 


79 
8b  4 


10534 
107-4 

92 

94 

93  4 

80 
100  4 

99 

98  "„ 
100 

97 
100 

88  4 
123 

79 

79  4 


914    94-8 


.'  102      10234 


Jan'io 
Ap:'07 

92 

Sep  '09  . 
May'OOl 
J'ly'09! 
1004 
J'ue'09  . 

99  41 

Jau'lO1. 
May'07  . 

A iir '09  . 
JanT0|. 

,  laj'VJ L 
Apr'o9  . 
Dec'os'. 


1 

95 

95 

J 

10534 

10534 

1 

92 

92 

2  100  4  10034 

'ii  "984  "994 
...  loo     100 


88  4    88- 


89-1 

9734  100 

1174 

954 

11734 

116      118 


95  4 


894Uec'09 

lOUg  Oct '99, 

100      Aov'OO 

96     Aov'obl 

121      leb'091 

b'j40ct  '09' ""'.'. 

1174  Jau'lO    ...  1174  1174 
ll834  J'ne'Ob] 

90      Oct  '09, \ 

100     Mar'08 ,! 

98     J'ly'08 " 


96      98     Jan  '10  ....'I  93       98 

110     110*4  110  4 Jau'lO  ....  Iu0  4  11034 

10/      1107  ^Jau'lO loo**  107  4 

10741084  101°8      i^»         13  10u34  108 

40      Dec'09 

I.154  106 -alOO     Jan'io. 

76     saie      744       76 


734  Sale      734       73 

63      Oct  'ou 

102  4  102  34   102  4       10234 


J     111     113     H2=bJan'10 

jUio7      107     Aov'o 

O    IIO4IH4II2     Jau'lO 

J     108  .3  Sale    1084     1084 

j|    '107     Aug'o.' 

X* 9641    964  Jan '10 

115  4  116  Hi  115  4      Hi  4 

109  4  Oct  '9ii 

lo74    108     Aov'ot 

94        95     I    96  Jo 

95*8 

102     113  4  Jan '00 

1004 '1014  sep  'Oi 


...  106     io^ 

10     744    704 


153     72%    73=8 

"21  ioa"«i  ilia" 

....||iia%ii*\i 
'"!  iVo"  iia" 


7  IU84108I9 


!    90 -y     y7 

11541154 


2  I   95 


95 


J 

D 

F 

A 

VI 

g 

J 

J 

If 

A 

II 

K 

vl 

S 

A 

0 

.1 

S 

J 

J 

1 

D 

\l 

N 

.. 

IV 

J 

■l; 

.1 

b 

1 

5 

1 

j 

1 

■D 

*  A  o  price  Friday;  Litest  bid  aud  asked  this  week,  a  Due  Jan  6  Due  D'eb  dDueApr  eDueMay  ADuej'ly    A;  Due  Aug 


1024  Sale 

81  4  Sale 

100  4 

salt. 

108 

... 

101 '., 



100 

954 

119 

103  4 

104 

104 

Wi\ 

1014  10J 

90 

101 

99 

96  4 

:ii2 

96 

102  '. 

1024 

83^ 
100  4 
110 
194  J* 

9?s 
i0134 

.  19 
10.11* 

a/4  4 

.014 

j4  4 

.01 

99  »4 

10 
:>6 


1023, 
84J« 

100-, 
Jan  'lo 

lOl  4 
J'ly'O:. 
.nuv'05 
Jan  'In 
Dec  'u. 
Jan  '10 
Jau  10 

AUfi'll. 

Deo'o 
Ao\'Oi 

.Uaj'O,. 
Jau  '0; 


.024  Mm.  'Oi. 


Hi 

1024 

1034 

l't 

834 

84  4 

. 

.00 

100  4 

110 

110 

' 

LOl  4 

1011, 

19 

119 

1044 

104  '4 

1014 

102 







■  - 





(/Due  oeo   ioi/tiou  Salfc 


Jan.  29  1910.  \ 
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BONUS 

N.  V.  STOCK  lfiXClHANGE 

Wrick  Knmikii  Jan  28 


Price 
Friday 
Jan  <iS 


Wee/c'8  j's-c  Range 
Ranye  or  \%"%\\  Since 
Last  Sale     cqco  January   1 


Bong  Dock    See  Erie 

Bong  lal'd— lstcon  g5s./il931  Q-J 

lBtoonsol  eold  4a M.931  Q-J 

General  gold  4a 1938  J-D 

Ferry  gold  44a 1922  M-S 

Gold  Is l032.J/? 

Unified  uold  4a l'',41,,M'£ 

Debenture  eold 5s 1934  J-D 

Guar  ivi  eold  4a li,19M.'f 

Bklvn  &  Mont  lstg6s..l911;M-S 

1st  5a 1!,uiyi"S 

N  V  BAM  B  lstcon  g5a  1935  A-O 

N  Y.fc  K  B  1st  p5s 1927  M-S 

Nor.Sli  B  1st.  con  BI?u6Bol932  Q-J 

Louisiana  &  Ark  1st  g  58.1927  M-S 

Louisv  &  iMashv  gen  g  68.1930  J  -D 

Gold  58 1937  M-» 

UniUed  gold  4s 1940  JJ 

Registered ls)4,,ivi 

Sink  Bind  sold 6s 1910  A-O 

CoU  trust  gold  5a I'^V,   „ 

EH&  Nash  1st  a  63.. ..1919,  J -° 
LCI11&  Bex  gold 4 4s.. .1931 'M-N 
N  O  <&  M  1st  gold  6s....l930j  J-J 

NOAM  2d  gold  6s 1930  J-J 

Pensacola  Div  gold  6a. ..15)20  ™-h 

St  B  Div  1st  gold  6s 1921  WJ  b 

2d  gold  3s 1980  M-S 

Atl  Knox  <fc  Cm  ftlv  4s. .1955  M-N 
Atl  Knox  *  Nor  Istg5al940  J-J? 
Hetider  Bdge lata tg6s.  1931  M-S 
Kentucky  Cent  gold  4s..  1987  J-J 
B&N<&M&Mlstg4  4sl945  M-S 
h&  N-South  M  joint  48.1952  J-J 
N  Fla<fc  S  lstgng5s...l937,F-A 
N&CBdgegengug44sl945  J-J 
PeOs&  Atl  1st  gug6a..l92r£-A 
S  &.  N  Ala  con  gu  g  6s. .1930  -p-A 

U&  Jell  Bdge  Co  gu  g  4s..  1945  M-S 

L  N  A  &  OJt    .See  OI&L 

Mahou  Coal    See  B  B  &  M  S   I 
anhattan  Ryconsol 48.1990 ,  A-O 

Registered 1990  A-O 

Stmpd  tax  exempt..  1990  A-O 
McK'pt  <fc  H  V    SM  N  Y  Cent  | 

Mex  Cent  cons  g  4s 1911  J-J 

1st  cons  inc  g    3s al939J  ry 

2d  oona  Inc  g  3s  trust  recta..1  ---- 

Mex  Interoat  1st  con  g  4s.  1977  M-S 

Stamped  guaranteed...  .1977  M-S 

Mex  North  1st  gold  6s 1910  J  -D 

Mich  Cent    See  N  Y  Cent 
Mid  ot  N  J     See  Erie 
MilLS&W    See  Chic  &  N  W 
Mil  <fe  North    See  Ch  M  &  St  P 
Minn  <fe  St  B  1st  gold  7s..  1927  J-D 
Paciiio  Ex  1st  gold  6s. ..1921  A-O 
South  West  Ex  1st  g  7s. 1910  J-D 

l8toonsolgokl53 1934  M-N 

1st  and  refund  gold  4s. .  1949  M-b 
Des  M  &  Ft  1)  1st  gu  4s.. .'35,  J-J 
Minn  <fc  St  B  gu  See  B  C  R  &  N 
MStP&SSMcong4intgu'38|  J-J 
M  8  S  M  &  A  1st  g  4  int  gu  1926.  J  ■  J 
Minn  Un  See  tit  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.. .1990.  J-D 

2d  gold  4s ffi990  * -A 

1st  ext  gold  5a 1944  M-N 

1st  &  refund  4s 2004  M-S 

Gen  8  i   44s 1936  J-J 

St  L  Div  1st  ret  g  4s.. ..2001  A-O 
Dal  &  Wa  1st  gu  g  6s.. .1940  M-N 
Kan  C&  Pac  1st  g  4s.. .1990  *  -A 


Ask 


Bid 

1124 

102 

97      

100  4  100  4 
90       97 
93 'a    94 


Low       Hiylx  No    Low    Hiah 
1124  Dec'09 i 


99 


98  4 


984 
1(10 '2 
100 
106 
103 
102»4 

95 

11634 

114  116 
99  4  Sale 
9S4  99 

1004 

110   

1114112' 

100  100a 

1244 

118   

102   108 

114-41104 
084  75 
94  4  944 

107     115 


99 

105  4 

914 

92 

113 

103 

108 

i09 

11038 

93 

97  4 

97*b 

97     Deo'09. 
lOOVjApr'Oii  , 

994  <  Jot  '06  , 
OlSJaii  '10 
1044  Dec '08 
9S  98    I 


..     94       944 
2|"  974  '98" 


66 


99  41004 


110     110 


1014Dec'08 

1104JNov'O6 

105     Apr'07  .... 

109  Nov'06i 

37     Nov'09  .... 

116  I)ec'09| 

lUiaDeo'09 

99  4  99  >i 
100  May'09' 
100 Sj  Deo'09; 
111)  Jan'10 
111  4  Oct  '09 
1074  J'ne'09 
125  4  Jan'10 
120  J  an '09 
107     Dec '09 

117  May'07 
71  May'09 
94  4)       94  4,1      2]  94  ■«    94 1« 

116     J'ly  06 

110  Jan '09 
97  97 

105 S  Jan'10 

31Si  Jan'10 

Jll     Jan'10 


125^  125  \ 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Weick  E^Jl)IN<)  Ja*n  28 


110a«i  Nov  09 

HO^jSop'09 

94     Nov'09 


99  \  Sale 


97  4 

28 

26 


97^ 

30 

30 


130     132 
109  Si  ..-- 

102 

108     .... 

82 -a 

88  4    91 

99"8100 
984 


A-O  *109 


99  4  Sale 

86  78    87  4 
10334  104 
84 

90    Sale 

86 

104      

92       92  4 


97  \ 
104 

99  \ 


97  % 

Apr'05 

99  »8 


974  97  \ 
31  Jan'10 
25  4  Apr'09 
oO  J'ly '09 
80  Feu '08 
100°82<uy'u9 


132  4J'lie'oy 
118  Jan '07 
10134  May'09 
107  Dec'09 
814  81  Si 
9134  9134 

994     100 
984Jrau'io 


99  4 
864 
104 
34 
39  '4 
88 


994 
87 
105 
84 
90 
Apr'09 


X  J  Juno  KK     iS'ee  N  V  tlent 
!T  Y  Bkln  &  Man  Bch    -See  h  I 
V  YCent&  H  BiTg  348.1997 

Registered 1997 

Deuen  g  4s 1934 


J-J 
J-J 

M-N 


Price 
Friday 
Jan  2S 


Bui 


ASK 


Lake  Shore  coll  g  3 4s...  1998  F-A 

Registered 1998  F-A 

Mich  Cent  coll  g34s- ...1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st  gug  4s.  1936  J-J 

Registered 1936  J-J 

2d  gu  gold  5s 1936  J-J 

Beech  Cr  Ext  1st  g  3  4s  <>1951  A-O 
Cart  &  Ad  1st  gu  g  4s. ..1981  J-p 
Gouv&OswelstgugSs  1942  J-O 
Moh  <fe  Mai  1st  gu  g  4a.. 1991  M-S 
N  J  Juno  R  gu  1st  4a. ..1986  F-A 
N  Y  &  Harlem  g  3  4a...2000,M-N 
N  Y<fc  North  1st  g  5s..  .19271  A-O 
N  Y  <fe  Pu  lstcon  gu  g4s  1993;  A-O 
Nor<fe  Mont  1st  gug  6s. 1916!  A  O 
Pine  Cfeek  reg  guar  6s.l932|  J-D 
R  W&Oconlstext58./i.l922[A-0 
Oswe  &  R  2d  gu  g  5s...el915i*  -A 
R  W&  O  T  R  1st  gu  g  58.1918  "W-N 


97       974 
10541054 

9  1  4    92 
111     111 


973«    984 
99*4 


99 

9634 

274 


97  4 
31 


814 

9134 


814 
91s 


994  100 
984    984 

99  4100 
804    87  34 
104     105 
84       85  4 
8934    9034 


at  gags         1942  M-N  i   106  4  106-4  106  4  J^n'lO 

MstVuVsa  1942  M-S     105  4  105         10o 

liSSfStlBlBi-D    102     107     110  4  Apr'09 


Mo  K  &  E  1st  gu  g  5a. ..194 

M  K  &  Ok  1st 

M  K  &  T  ot  T 

8herSh<fc  So io 

Tex&  Okia  1st gugla... 1943  M-S    ......  105  4  105 ^ 

Mo  Pacific  lstcon  g  6a  ...1920  M-N     110     ......  110 

Truat  gold  6a  stamped. al917  JJ-SI    1 

1st 
40 
3d 

1st 

Cent  Br  Ry  1st  gu  g  ts._- 

Ceu  Branch  U  Plstg4s.l948  J-D 

Leroy  &  C  V  A  L  1st  g  5s  1926  J  -  J 

Pao  R  ol  Mo  1st  ex  g  4s. 1938  *  -A 

2d  extended  gold  5s...  1938  J-J 
StLIrM&Sgencon  g5al931  A-O 

Gen  con  stamp  gtdg  5a  1931  A-O 

Unified  &  ret  gold  4s. .1929  J  -J 

RiV  &  G  Div  1st  g  4s. .1933  M-N 


105     Oct'o 

9^4  Jan  '10 
113     Jan'10 


1054 

110 

lOl^ 


..     92       93  4 
..  113      113 
..  10641064 
1  106      105 


J-J 
J-J 
J-J 
J-J 
A-O 
J-J- 
J-D 
J-D 
M-S 


914  Sale 

'95  4  °i*ie 
X\  4  SaU-. 
793, 

80     

784 


101     . 

107     . 

84  4. 


994 


91      ... 
108     1124 

98  4... 


3  105361054 
28  109     110 
6  1014  102 1* 


884  Oct  oa 

HO      Mar'05 

riboJg 1004    ioo3fa 

111  115  Sep '09 

109  4109  ,  109  4   105)4 
109  4  1104  111  Sep '09 

>J4:|4  =^le  I  84  4   85 
b7   87  4 '  87  4   b74 


Verdi  V  1  &  \V  1st  g  5s.l92_ 

Mob  J  &  K  Cist  cons  g  5s.  1953  J-J 

Mob  &  Ohio  new  g<  11  6s. .1927  J  -D 

1st  extension  go:u  6S..A1927  Q-J 

General  gold  4s 1938  M-S 

Moctgom  Div  1st  g  5s. .1947  F-A 
St  E&  Cairo  coll  g  4s..el930  Q-* 

Guaranteed  g  4s 1931  J-J 

Mifcu  coll  4s    See  Southern 
Mohawk  &  M al    See  N  VC&H 
Monougahela  Riv    .See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ba  <&  T    See  S  P  Co 
Morris  &  Essex  &ee  Del  L«fc  W 

Nash  Chat  &  St.  Llst7s.l913  J-J 
lstconsol  gold  5s 1928  A-O 

Jasper  Branch  1st  g  6s. .1923  J-J 
McM  M  \V&  Al  1st  6s. .19171  J-J 
TAP  Branch  1st  6s. ...1917,  J-J 

Nasli  Flor  &  Shet    See  E  &  N    I 

Nat  Rys  ot  Moxpr  114s  1957  J-J 
Guar  gen  4s 1977  A-O 

Nat  of  Mex  prior  lien  4  4s.  1926  J-J 
let  consol  4s ...1951  A-O 

NewJidiD    AeeNYNH&H' 


GM-3     1024  Jan '10 


1    1004  100*6 

*3  1094  110 


98      Dec '06 
L204  1214  120  4  Jan '101. 
116      1184  11734  Oct '09. 


26     84  4    85', 

8     87        87  \ 

...  102  4  1024 


120 4 12 1  4 


J.J 


M-S 


89 
111 


90 
112 


91       96 


,89  s9 

11234Oct '091. 
75     May'08  . 
101      Nov'04  . 


89        89 


Ill      1104     1^04 

10941H      111     Dec'09 

1154 1164  May'07 

108  4 117  4  Mar'05 

1084 113    J'ly '04 


1  108  4110  4 


944  Sale 

90 14  Salt 

102     

83  4    83  4 


94»8       95 
89  904 

102     Aug'(>9 
82  4        824 


Rutland  1st  con  g  44s.. 1941 

OgJiLCham  lstgu4s  gl948 

Rut-Canad  1st  gu  g  48.1949 

St  Daw  &  Adir  let  g  5s.  1996 

2d  gold  6a 1996 

Uticacfe  Blk  Rivgug4s.l922 

Lake  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928., 

25-year  g  43 .1931  M-N 

Ka  A  <fe  GR  let  gu  0  58.1938  J-J 

MahonC'l  RR  1st  5s. .1934  J- J 

Pitta  <fc  L  Erie  2d  g  63.al928  A-O 

Pitts  McK&  Y  1st  gu  6s.  1932(  J- J 

2d  guar  6s 1934  J-J 

MeKeesA  B  V  lstg6a  1918[  J-  J 
Mich  Cent  1st consol6s.l909  M-S 

5s 1931|M-S 

Registered 1931,  Q"M 

4s 1940  J-J 

Registered 1940  J-J 

J  L  &  S  1st  g  348 1951|M-S 

1st  g  34a 1952  M-N 

20-year  deb  4s 1929  AO 

Bate*  Slur  1st  gug  38.1989,  J -D 
NYChic&St  L  1st  g 4s  1937, A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4s  gu... 2361  J-J 

Registered 2361  J-J 

N  Y  <fe  Green  w  Bake    See  Erie 
N  Y  &  Har    6'ee  N  Y  C  &  Hud 
N  Y  Back  &  W    See  D  L  &  W 
N  Y  B  E  &  W    See  Erie 
N  t  &  Bong  Br  See  Cent  oi  N  J 
N  Y  N  H  &  H— Conv  6s. .1948 

Conv  deben  3  4s 1956;  J-J 

Jdousatomc  R  con  g  5s..l937|M-N 

N  H  &  Dorby  con  cy  5a.l918,M-N 

N  Y  &  North    See  N  Y  C  &  H  I      „ 

N  YO&  Wret  lstg4s..(/1992  M-S 

Regis  $5,000  only $0,992 

N  Y  &  Put    See  N  Y  C  &  H. 
N  Y  &  R  B    See  Bong  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  <&  South  1st  g 5s 1941  M"N 

Nort  &  West  gen  g  6s 1931  M-N 

Improvem't  &  ext  g  6s. .1934  F-A 

New  River  1st  g  6s 1932  A-O 

N  &  W  Ry  1st  con  g  4s.  1996  A-O 

Registered 1996  A-O 

Div'l  1st  1&  gen  g4s... 1944  J-J 

10-25  year  conv  4s 1932  J-D 

Pocah  0  &  C  joint4s..ll)41  J-D 

CC<fe  T  1st  gug  5s 1922  J-J 

ScioV&N  Elstgug43l989.M-N 
North  IBinols    See  Chi  &  N  W 
North  Ohio    See  B  Erie  &  W 
Nor  Pac — Prior  lien  g  4a. .1997  Q  J 

Registered 1997  Q-J 

General  Ben  gold 3s «2047.Q-* 

Registered a2047  Q-* 

St  Paul-Dul  Div  g  4s.. ..1996  J-D 
Dul  Short  B  lstgu  5a. .1916  M-S 
CB&ycolltr4a  See Gt Nor 
St  P  &  N  P  gen  g  6a. ...1923  F-A 
Registered  certific's..l923  Q-F 
St  Paul  &  Dul  1st  68.. ..1931  *  "A 

2d  5s 1917  A-O 

lstconaolgold4a 1968  J-D 

Wash  Cent  1st  g  4s 1948  Q'M 

Nor  Pao  'Per  Co  1st  g  6s. .1933  J-J 
Nor  Ry  Cal    see  So  Pac 
Nor  Wis    SeeCStPM&O 
Nor  <fc  Mont    See  N  Y  Cent 

Ulna  <fc  W    See  C  C  C  &  St  B 
hio  Riv  R  K    See  Bait  &  O 
Ore  &  Cal    See  So  Pac  Co 
Ore  Short  Bine    See  Un  Pao 
Oswego  &  Rome    See  N  Y  C 

Pao  Coast  Co  1st  g  5s 19461  J  -D 
ac  oi  Misaouri    See  Mo  Pac  1 
Peun  RR  1st  real  est  g  4s.  1923  M-N 

Consol  gold  5a 1919,  M-S 

Cousol  gold  4a 1943|M-N 

Convertible  g  3  4a 1912  M:N 

Convertible  g  3  4a 1915  J  -D 

Consol  gold  4a 1948.MN 

AUeg  Valgeu  gug4s...l942,M-S 
DRRR<feBgelstgu4sg.'36,F-A 
PhilaBalJu  W  1st  g  4s..l943,M-N 
Sod  Bay  ifc  So  1st  g  5a. ..1921  J  -J 
U  N  J  RR<feCangen43.1944lM-S 


124      130  4 

10J4 

1054 

1064  L0634 
1014  102  4 

92 

914 


Week's 
Rant/e  or 


•a||     Range 
Since 


5  o 


Last  Sale     ^  n  Janvari/  J 


Low       HajH 

91       9m 

90 U  Jan'10 
:<')'■<*       'j534 

79     Tan    10 

79  4  Jan'lo 

78     Deo'09 

100     Nov'OK 

102      Mar'04 


97  4  Apr '09 

ibo"  iJec'Os) 

105      Oct  '02 

96  ^  Oct '0 

108     Oct '09 

100     Sep  '08 


131  4  Jan '09 
109        109 
105     Jan '08 


101      

914 

90 14  Sale 
91l4  Sale 
94  4  Sale 

U234 

113 

102 


1014  Jftn'10 

90%  Dec 'Oil 

92     J'ne'09 

115     J'ne'09 

125     Feb '08 

102  L4  Dee'O! 

9134        92 

90 '4        90i< 

94^        954 

94  4        94  "v 


No \  Low    High 


34 


91 

'JO'., 
'Ji:-4 
80  4 
79 
79 '4 


92 
904 
9534 
814 

79 
80  4 


6  108B8i09  4 


...  10141014 


15  914  924 

10  90  L4  90  4 

21  5144  9534 

33  944  9634 


109      Wot  '07 
100     Deo'09 

12?     1304  Jan '09 

121      1 

1114 1 

101     Feb  09 

112  4 115 

1114 119 


98*4 

9734 


99 


88 

9134 


90 

92 


Oct  '09 

J'ne'06 

99 

98  Dec'09 
90  J'ne  08 
894-au'lO 
92     Jan'10 


100  100  4  100 
100 

904  914'  904 
10134 1014 

100     salt    100 


13i58Sale 
10034  Salo 

11434 


974  Sale 


1004 

Dec'09 

914 

102 

1004 


1343- 
10 14 
110 
Aug'09 


1344 
1004 
116 
107 


964       97 \ 
1014  J'ne'06 


1     99       99 


884 
914 


894 
92  4 


21     994100  4 


3     904    91,4 
22  loo34  102 
10  100    1004 


14i  13334  13434 

214  100>4  1014 

3  116     116 


li 
12  1  964    974 


1014 101     Oct '09 

1244 125     Oct  '09 

124  4  128  il2534  Nov'09 
124  126  124  Jan'10 
9834     99  4     9b34        99  4 


98 l, 

92  <4  Sale 

1004»  sale 

89  4 -Sale 
1064  104 

95  4    9i>04     95 


97  J'ly '09 
92Es  924 
99  4  101 
89  4  89  U 
Jan'10 
Jan'10 


...  124     124 
60     984    994 


6 

203 

18 


1014  Sale    1014     102 

101        101 

73       734    73  4        74 

72    I   71     Nov'09 

98        96     Deo'O 


100 
11 73 


1194  118     Dec'09 
119      119      Ocl'O.i 

1124 117^4  J'ly 'o7 

103  4 104  4  Sep  '09 

984    98     Oct '09 

92      92  4  Jan  '09 

111     113     Dec'09 


108     £ale   J108        1084 


1034 104     Dec'09 

1094 1094  Jan  '09 

10034 103      Nov'09 

10u34  »al«     100»4     lol     |   98  100>4lol4 

OO'sj^aio    ,   9ti  964  610     96        '.'64 

104388alc     104*8      104V    16  10414l0458 

..  1024     99      J'l>e'u7 

*96" 

1034  Dec '09 

loo"    102     Jan  '03 

103     10334  Dec'09 


924    93 
99     1024 
89        89  4 
10434  1044 
96        95 


41  1014  1024 
30  100  4  101 
14     7'234    74 


3  108      1084 


Coal  nixl   Iron 

Butl&  Susq  Iron  s  i  5a 1932 

Debenture  5s a  1926 

Ooi  *  ds  i  Oo  gen  s  1  g  5s.  .1943 

Convertible  deb  g  5s 1911 

Collndulst<fc  coll  5s  gu.,1934 
Contin'talC  lata  I  gu5sg.l95v 
Gr  Riv  Coal  &  C  1st  g  6s..  1919 
Jeff&  Clear  C<fe  1 1st  g  6s. 1926 
Kan«fc  HC  &  C  1st  a  Ig  5s.19:j1 
Pocah  Con  Collier  lsts  1  5s.'57 

Sunday  Creeic  Co  g  5s 1944 

Tenn  Coal  geu  6s 1951 

Tenn  Div  1st  g  6a al917 

Birm  Div  lstconsol  6a. .1917 
Cah  C  M  Co  1st  gu  g  63.1922 
DoBarC<&  I  Co  gu  g  6s.  1910 

Vlotor  Fuel  1st  s  t  5s 1953 

Valron  Coal&Colst  g  5s.  1949 


J-D 

M-S 
F-A 
F-A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
A-O 
J-J 

tl 
J-J 
M-S 


97 
93 

"95*4 

100 

974 
82  >, 

ibo"* 

98 

64 
1044 
107 

97»4 

67-4 
Sal<-. 

1074 

99 

87 
99  4 

.Mlsci;i,L  INEOUsi   BONDS— Continued  on  Next  Pnge 

Teleampli  and  Telephone 

Am  Telop  &  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Telep  1st  5a. .1924 
N  YTelon  lstcfc  gens  1  44s.  39 

Pac  Tel  &  Tel  1st  5a 1937 

West  Union  col  tr  cur  5s.  1938 
Fd  and  real  eat  g  4  4s...  1950 

Conv  4a,  Senea  A 1936 

Mainline  1  uring  <V    1  nilii-.li  i;i  , 

Allis-dialmera  1st  6s 1936 

Am  As  Uliem  1st  c  5s 1928 

Am  Col  Oil  ext  4  4s 1915 

Am  Hide*  h  Islslg6a..l91ii 
Ajuer  Ice  secur  deb  g  6s..  1926 
Am  Spirits  Mlg  1st  g  6s..  1915 
Am  Thread  lbt  col  tr  4s. .1919 

Am  Tobacco  40-yrg6s 1944 

4s 1951 


99  4 

94 

97 

93l4 

80 

107°8 
1024 
107 
1054 

88 

78 

104  4 
107 
107 
110 
LOO 

87 

99  4 


Nov'09 

Dec'09 



J  an  '  1 0 

97       98 

82 

120 

80        82  '4 

Dec'04 

.. 

Apr'00 



May'97 

Deo '06 

Feu '07 

104  4 

3 

10341044 

107 

a 

107     107 

107 

6 

10?     107 

Jan  '09 



Jan   10 

100     100 

Aug'09 



99  4 

lfi 

99        994 

Do  Bar  C&  I  Co  gug  6s.  1910  F-A     100     Jan   10  ....  1 100     100        Am  thread  lbt  col  lr  4s. .191.'   J -ji      ......    "-^    »-         u)0,<u3 

lotor  Fuel  1st  st  5s...... 1953  J-J     87        87     Aug'09 Am  Tobacco  40-yrg  bs.  ...144  A-O     loo3,  Sa  e     l»oj»        77^80 

alronCoal&Colstg  58.1949  M-S       99       994     994       994     16     99       994        4s 1961  g-Aj      n      »ait 

*Noprioe  Friday;  latest  bid  and  asked.   aDiioJau   oDuoFeb   cDue  Uar  dDua  Apr    h  Due  J'ly  teDue  Aug     o  Duo  Oct     v  Due  Nov    «  Due  De< 


J-J 

Nl.S 
F-A 
M-N 
J-J 
J-J 
M-N 
M  N 

J-J 
A-O 
Q-l' 
M-S 
A-O 
M-S 
J-J 
A-O 
K-A 


914    92  4 
102     Salt 
99     

98  4  Sale 

99  Sale 
1004 

964    96  4 
10  24  .Salt 

8234  Sale 
1024  sale 
96  4    9?lv 

1014  |0134 

7  2        73  4 

96     Sale 

924 

lima,  sale 
77     Saib 


924       92\ 

1014      103  4 

99     Jan'lo 


98 
984 
99  4 
964 
102 


98 

994 
100 

9634 
10a% 


82  4       83  4 
1014     102  4 
97  97  4 

1014  1014 
72  Jan'10 
96  K^ 

93      Nov'09 
06  4     100  ■',  1 
764       77 


iyi^,  98 

1014  105  4 
99       'J'.' 

98  S'S34 
984  1004 

99  4  1004 
90  4     974 

101 34  1"23« 

82       S  1 4 
un  4  D'2  4 

98 
L014  I  "2 
7 '2        724 
i)ii        l'«4 

ii'ii"  ib'f'i 
764    784 


fFlat. 
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ltOM>> 

N.  Y.  STOCK  EXOHANGK 
Week   Endinu  Jan  28 


Price 
Friday 
Jan  ?« 


WeeWs 
Range  or 
Last  Hale 


e-3        Range 


since 
January  1 


Penn  Co— Guar  Istg4  4s.l921  J- 

Begistered 1921  J- 

Guar  3  "as  coll  trust  rog.1937  \- 
Guar34scoll  tr  ser  B...19«i  F- 
Tr  Co  certif's  gu  g  3  4s. 1910  M- 

Gu34s  tr  ctfsC 1942  J- 

Gu  3  4str  ctfsD 1944  J 

Guar  15-25  year  k  4s 1931  A 

CI  &  Mar  1st  gu  g  4  4s..  1935  M 
C1&  Pgengng4  48SerA.'42  J- 

Series  B 1942  A 

Series  C  34s 1948  M- 

Series  D34s 1950  F 

Erie&  Pitts  gu  g  3  4s  B.1940  J 

8enes  C 1940  J 

Gr  Kcfe  I  ex  1st  gu  M'-ulMl  J- 
Pitts  Ft  W<fi>  O  1st  78...  1912  J 

2d78 1912  J 

3d  7s A1912  A 

Pitts  Y&  Asli  1st  con  68.1927  M 
P0C<fcStLgu4  4sA...194d  A- 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  4s  guar 1945  M- 

Series  E  34  guar  g 1949  F- 

Series  F  4s  guar 1953  J- 

C  St  L  &  P  1st  coo  g  58.1932  A- 
fensacola  &  Atl  See  L  <fc  Nash 
Peo  &  East    See  O  O  C  <fc  St  L 
Peo  *  Pek  Ud  1st  g  6s... .1921  Q- 

2d  gold  44s 01921  M- 

Pere  Marq— Cli &  W  M  6s  1921  J- 

Flint  <S>  P  M  g  6s 1920  A- 

1st  consol  gold  5s 1939  M- 

Pt  Huron  Div  lstg  6s.  1939  A- 
SagTusdfc  H  1st gug  48.1931  F- 
Phil  B  &  W    Sra  Penn  KB 
Philippine  By  1st  30-yrsi4s'37  J- 
Pitts  Cm  &  St  L    See  Peon  Co 
Pitts  Cleve  <fe  Tol    See  B  &  O     I 
Pitts  Ft  W  &  Ch    See  Penn  Co 
Pitts  MoKees  &  Y  See  N  Y  Cen 
Pitts  8h  &  L  K  1st  g  6s.. .1940  A 

1st  coDsol  gold  6s 1943  J 

Pitts  &  West    see  B  &  O 

Heading  Co  gen  g  4s 1997  J 
Registered. 1997  J 

Jersey  Cent  coll  g  4s.. .1961  A 
Phila«fc  Bead  cons  7s.. .1911  J. 
Bensaelaer  &  Sar  See  D  &  H 
Rich  &  Dan  See  South  By 
Bich  &  Meek  See  Southern 
Bio  Gr  West  See  Den  &  Bio  Gr 
Roch  <&  Pitts  See  B  B  &  P 
Borne  Wat  &  Og  See  N  Y  Cent 
Bntland    See  S  Y  Cent 

Sag  Tus  &  H    6'e«  Pere  Mara 
tJo<fcGr  Isl  1st  g  4s.. .1947 
dt  L  &  Cairo    See  Mob  &  Uhio 
St  L  &  Iron  Mount    See  M  P 
StLMBr    teTKRAolStL 
8t  Louis  &  S  F—  ien  z  6s .  1931 

General  gold  68 ." 1931  J 

8t  L  &  S  F  BB  cons  g  4s.. '96  J 

Gen  15-20  yi  5s  1927  M- 

Soutliw  Div  1st  g  5s„ 1947  A 

Befunding  g  4s 1951  J 

S.  C  Ft  S  &  M  con  g  68.. 1928  M 
KCFtS<fcMBvreTg4sl936  A 
KO&MB&Blstgu 58.1929  A 
Oz'rk&ChClstgu6sg.l913  A 
dt  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  ctfs.1989 
2d  g  4s  inc  bond  ctfs...pl989 

Consol  gold  4s 1932 

Gray's  Pt  Per  1st  gug  5s  1947 
St  Paul  &  Dul  See  Nor  Pacitlo 
St  P  Minn  &  Man  See  Gt  Nor 
st  P  <fc  Nor  Pao  See  Nor  Pao 
St  P  &  S'x  City  See C  St  P  M  &0 
8A&  A  Pass  1st  gug  4s...  1943 
S  F  &  N  P  1st  siuk  l  g  6S.1919 
Sav  F  &  West  See  All  Coast  L 
Scioto  Val  &  N  E  See  Nor  &  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  6s 1911M 

Atl-Birm  30-yrlst  g  4s.el933  M 
Car  Cent  1st  con  g  4s.. .1949 
Fla  Cen  &  Pen  1st  g  5s. 1918 
1st  land  gr  ext  g  5s  ...1930 

Consol  gold  5s 1943 

Ga&  AlaBylatcon6sol945 
GaCar&  No  1st  gug  6s  1929 

Seab&  Boa  1st  6s 1926 

Slier  Shr  &  so    See  M  K  &  T 
Sil  Sp  Oca  &  G  See  Atl  Coast  L 
80  Car  &  Ga    See  Southern 
Southern  Paciiio  Uo — 
Gold  4s  (Cent  PaccoU).&1949  J-D 

Begistered /fcl949  J-D 

20-year  conv  4s 01929  M-S 

Cent  Pac  1st  ref  gu  %  4s  1949  F-A 

Begistered 1949  F-A 

Mort  guar  gold  3  "as.. £1929  J  -D 

Through  Si  L  1st  gu  4s  '54  A- 0 

GalHar<6  S  A  1st  g 6s..  1910  F-A 

Mex<fc  PaclstgSs 1931  Wl-N 

Gila  VG&N  1st  gug  5S.1924  M-N 
Hous  K  &  W  T  1st  g  68.1933  M-N 

%3t  guar  5s  red 1933  M-N 

<«?&  T  C  lstg  6s  int  gu.. 1937  J- J 
Consol  g  6s  int  guar.. .1912  A-O 
•4en  gold  4s  int  guar.. 1921  A-O 
Waco&N  Wdivlstg6s'30  M-N 
+  &  N  Wlstgu  g6s....l941  J-J 
Morgan's  La  &  T  1st  78.1918  A  o 
1st  gold  6s 1920  J-J 


Hid 
104 


J.J 


89  4 

90  4 

9738 

89  4 

'W4 

101 

1074 

107  4 
96  4 
95  4 
«2»« 
92*4 

1024 

106 

105»4 

1054 

109 

107  4 

107H 

107 


Aih 
105  •••b 
105 

92" 


yo  4   914 

97^    97^8 
90        90 


91 
Sale 


96  s 
97 


sale 

109 


7     98       VSh 


93'8    917g 
994101 
111      


1a>\o        High  I  No  Low    High 

105  Jan'10  ....  105     105 

103  DeC09 

90  4  J'ne'06 
90  4  911  4 
97  ^  Jau'10 

90  J an' 10 

91  Dec '09 
984       98=4 

110  Jan  "05 
110»<  Jan '09 
10934  J'ly'OU 

96     Aug'09 

90     May  08 

92  Apr '07 
98s)  Apr '04 

104  4  Oct  '09 

106  V  DeC'iU 

105  4  Jan'10 

107  Oct  '08 
110  Feb '09 
1074     1074 

10734       I07a4 

112laJ'ne'05 

j<)0      Ang'09 

9334  Nov'09 


105  4105  4 


9  10741074 
7  107      10734 


112  4  Dec '09 


112     113      112     Dec '09 
90»«  100     100»4Dec'05 

104      105     Aug'09 

1124  Sale     1124      1»*4 

1094105     Dec'09 

1034 107     Dec'09 


914    91  4  Dec'09 


1154  H534  115     Dec'09 
1   93'4J'iJr  97 

994 Sale  !  994       99*8 

ijgia  Dec'09 

"9b"    98    I    96'gJan'lO 
101      102     Oct '09 


94     Sale 


121412434 
108»»112 

90       93 

88  4  Sale 
1004 

83  »8  Sale 
117  411734 

803«  Salt 
1024 

97       98 

93       934 

804 

78     Salo 
95«8 


94 


94 


12234      1223< 
11080a  t)ec'oy 

90  90 

I  884       «834 
100  4Aug09 

j   834  ,     «4 
'1174  Jan'io 
I   8034        82 
ll004Dec-09 
'   97     Dec'09 

93     Jan '10 

Hi     Dec'09 

78  78  4 

1014APr'y? 


874    884 
98     


85 

91 

100 


4    99-> 


874       8?34 
104     Oct  '09 


8(;  Jan'10 
99  4  99a4 
«7  Jan'10 
y  lig  Dec '09 
1074  Aug'06 


100     10913  Mar'U6 

104  104 

105  Dec'09 
lo734  J'ne'09 


104     Sale 
103  4 
106 


93     Salt 


10'^sgSale 
97  4  ^aib 
96       97 
8878    89 l. 
92  4  sale 

100      

105      108 

1034 

1U44 

105  >4 

1094  1104 
1094110 
94     Sale 
116     118 

104      

1163,  120 
112      


924 

9334 
101 78 

97 

9634 

89 

92  4 
1014 
1114 

10134 

105  4 
105  4 
110 
109  4 
94 
116 
107  4 
122  4 
116 


6  1U34  U24 


87  994100 
...  974100 
...     96       96'« 


94        94 


1 

12234 

12234 

2 
84 

90 

87% 

914 
89 

95 
"l8 

83  4    86 

11741174 

803«    8234 

...J 

93 

93  3e 

52 

78 

79  4 

34    874    884 


51 


£6  86 

99  4  9934 

85  87 

914  914 


40  104     104 


56 


914    95 


11 

76 


89 
92  4 


94 
93  4 


93 

Aug-oy 

1U3V1945  iol'il.064 

974     »1|   97        97  4 
Sep  '09 

89  4 

93  4 
Apr  'Oy 
Apr'oy 
bep  '09 
May'09 
j  an  '  1 0 
Jan  '10 
Nov'09 

94 
Dec '06 
Jan  '09 
Aug'08 
Nov'06 


105     105  4 
10934110 


l'l  94       944 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Evnrjjo  Jam  28 


^2         Price 
«;  fe        Friday 

■S'Y      Jan  28 


Southern   Pao  Co— ( Continued ) 

No  or  C.U  guar  g5s 1938  A-O 

Ore<fc  Cal  1st  guar  g  5s. 1927  J-J 
So  Pac  ot  Ariz  lstgu  g  Os.c'lO  J-J 
too  Pac  or  Cal— Os  E  &  F.1912  A-O 

1st  gold  68 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SPacofNMexl8tg68..1911  J-J 
So  Pac  Coast  1st  gu  4s  g.  1937  J-J 
TexdfcNOSabDivlstg68.1912  M-S 

Con  gold  5s 1943  J-J 

toPac  Kltlstref  4s 1955]  J-Jl 

Southern— 1st  con  g  58 1994  J-J 

Begistered 1994  J-J 

Develop  <fe  gen  4s  SerA.1956  A-O 
Mob  <fe  Ohio  coli  tr  g  4s. .  1938  M-S 
Mem  Div  Istg  44-os...  1996  J-Ji 
St  Louis  div  1st  g  4s. ...1951'  J-  J 

Ala  Cen  B  1st  g  6s 1918  J-J 

Atl<fc  Danvlstg4s 1948  J-J 

2d 4s 1948  J-J 

Atl  <fe  Yad  1st  a  guar  48.1949  A-O 

Col  <£>  Greenv  1st  6s 1916  J-J 

ET  VaAGa  Div  g  6s.. 1930  J-J 

Con  1st  gold  5s 1956  M-N 

E  Ten  reor  lien  g  6s 1938  M-Si 

Ga  Midland  1st  3s 1946  A-O 

GaPao  By  lstg  6s 1922  J-J 

Knox  &  Ohio  lstg  6s..  .1925  J-J 
alobrffe  Bit  prior  lien  g  5a  1945  J-J 

Mortgage  gold  4s 1945' J-J 

Bich  <fc  Dan  con  g  6s 1915  J-J 

Deb  5s  stamped 1927  A-O 

Bich  &  Meek  1st  g  4s.. .1948  M-N 
SoCar&Ga  1st  g  6s.. ..1919  M-N 
Virginia  Mid  ser  C68...1910  M-8 

Series  D  4-5s 1921  M-S 

Series  K  6s 1926  M-S 

General  5s 1936  M-N 

Guar  stamped 1936  M-N 

WO*W  1st  cy  gu  4s.. 1924  F-A 
WestNC  1st  con  g  6s.. 1914  J-J 
SAN  Ala     See  L  &  N  I 

Spokane  Internal  lstg  os  1955  J-J 

X'er  A  ol  St  L.  1st  g  4 4s..  1939  A-O 
1st  con  gold  6s 1894-1944  F-A 

Gen  refund  stg  as 1953  J-J 

St  L  M  Bge  Ter  gu  g  6s.  1930  A-O 

Tex  &  N  O    See  So  Pao  Co 

Tex&Pao  1st  gold  6s 2000  J-D 

2d  gold  inc  5s 02OOO  Mar 

La  Div  B  L  1st  g  6s 1931  J-J 

WMinW&N  Wlstgu  5s 'JO  F-A 

Tol&  OC  lstg  5s 1935  J-J 

Western  Div  1st  g  6s. ..1935  A-O 

General  gold  6s 1935  J-D 

Kan  &  M  1st  gu  g4s 1990  A-O 

ToiPA  Wist  gold  4s.. ..1917  J-J 

TolStLife  W  or  lien  g3  4s.  1925' J-J 
50-year  gold  4s 1950  A-O 

Tor  Ham  &  Buff  lstg  4s.  A1940  J-D 

Ulster*  Del  1st  con  g  5s  1928  J-D 
1st  refund  g  4s 1952  A-O 

UnPaoBB<fc  1  gr  g  4s  ...1947  J-J 

Begistered 1947  J-J 

20-yrconv4s 1927  J-J 

lst&  ref  4s p2008  M-S 

Ore  By  «fc  Nav  con  g  48.1946  J-D 
Ore  Short  Line  lstg6s.. 1922  F-A 

1st  consol  gos 1946  J-J 

Guar  refund  4s 1929  J-D 

Begistered 1929  J-D 

Utah <fc  Nor  gold  6s. .1926  J-J 
Uni  N  J  HR  &  C  Co  See  Pa  BUI 
Utah  Central    See  Bio  Gr  Wes1 
Utah  <fc  North    See  Un  Pacific1 
Utica  &  Black  K  See  N  Y  Cent1         ; 

Vandal ia  consol  g  4s. ...1955  F-A 
era  Cruz  &Plstgu  4  4sl934  J-J 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Bv 
Va<to  Southw't  1st.  gu  58.2003  J-J 
1st  cons  50-year  5s 1958  A-O 

Wabash  1st  gold  5s 1939  M-N 
2d  gold  5s 1939  F-A 

Debenture  series B 1939  J-J 

1st  lien  equip  s  i'dg5s.. 1921  M-S 
1st  lien  50  yr  g  term  48.1954  J-J 
1st  rel  and  ext  g  4s  ....1956  J-J 
Det&Ch  Ext  lstg  6s. .1941  J-J 
DesMoin  Div  lstg  4s..  1939  J-J 

Om  Div  1st  g  34s 1941  A-O 

Tol&  ChDiv  1st  g  4s.. .1941  M-S 
Wab  Pitts  Term  1st  g  4s.  1954  J  -D 

Trust  Co  certls 

2U  sold  4u 1954  J-D 

Trust  Co  certis .... 

Warren    see  l»el  Lac  &  West   ! 
Wash  Cent    See  Nor  Pao 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  34s.. 1945  F-A 
West  Maryland  lstg4s... 1952  A-O 

Gen  &  conv  g  4s 1052  A-O 

Trust  Co  certfs 

W  VaCeutdb  P  1st  g  6s  lyil  J-J 
WestN  Y&  Pa  lstg  5s.. 1937  J-J 

Gen  gold  4s 1943  A-O 

Income  5s <il943  Nov 

West  No  Car    see  south  By      ' 
Wheel'g  &  L  E  1st  g  5s. ..1926  A-O 
Wheel  Div  1st  gold  5s..  1928  J-J 
Exten<&  Imp  gold  5s. ..1930  F-A 

BB  1st  consol  4s 1949  M-S 

20-year  equip  s  1  6s  ...1922  J-J 
Wilkes  &  East    See  Erie 
VVU&  Sioux  F  See  St  P  M  <fe  M ! 
Wis  Cent  50-yr  1st  gen  4s  1949  J  -  J 
Sup&Duldiv<fe  term  1st 4s'36  M-N 


Uia 

95 
103  4 
100  4 
101 
101 
110 
100  4 

83 


ua 


1014 1024 
100    

94  4  Sale 
loa     Sal* 


SO'-. 


79', 

89 
108  4 

86       86  4 

1084 

914 

83  4    85 


1044 

1114 

112     1134 

1064 

65 

1134 

1144 

106     

814 

106  107 
IO64  Sale 

75     

103  410308 

1074 

1084 

104     

107  *8 

loe^ 

90      

106     


10634 

107  410a 
114  4  Sale 
97  4    9734 
109      


1114112 

70       80 

100     


1084  109S 
108      112 
......102 

904    93 

92  4    93  4 

89  4 

80^8  Sale 
91      

105  4 

86      

10l*a  Sale- 

1014 

109^4  Hale 

97  4  Sale 

y6  4    98 

116  4  117 

11234 

93  4    94  4 

9434 

1074 


96 
91 


98  4 


110     1124 
97        9a  4 
1114112 

10234 

*S6     105 
1014 


72^4  sale 
108  110 
ed  66 
76  82 
83        96 


45 
64 

47 

8 

Salt 

85 

934 
Saie 

71a4 

sale 

112 

904 

102 

lui  4 

99 

86  4 

105 

87 

944  Sale 
92a4     94 


[Vol.  lxxxx. 


Weeic'i  55  Kange 
Range  or  '«o  Since 
Last  Saie    ,  January  I 


tltgn.  A'OjXow    High 

Feb'ii7|...JI 


Low 

112 

104      Mar  09 

100  4  Dec'09 

1014J'ne'08 

114  41^ '04 

116      May'07 

104      Apr 'OS 

90  J'ly  09 
1024  Jan '10 
102     Novo9 

94  4        94  »8 

107  4      109 
110     May'09 

794        804 

89*8        89', 

110     Jan'10 

86  4  Jan  '10 

108  Sep '08 
924  Oct  '09 
92     J'ne'06 


102S  102  4 


109 
110 
113 
107 
65 
113 


J'ne'Oit 
110 
114  4 
Apr'09 
Nov'09 
Dec'09 
1144  Jan  '10 
11538Apr'o6 

82  Nov'06 
107  4  Nov'09 

1064  1U«^ 
75  Oct  '08 
1034Jan'10 
112  Oct '06 
1084  Dec '06 
10734  Dec'09 
1074  Jan'10 
107  Dec'09 
904  Jan  07 

106  106 

I06s4  Sep  '09 

107  4     1074 
1144     Hi's 

97  Jan. '10 
109     Dec'09 

ill     Jan'10 

83  Nov'oa 
103  Sep  '09 
106  4  Nov'04 
1074  Jan'io 
112     Sep '09 

101  Dec'09 
904  Jaii  'lo 
92  «g  Dec 'Ob 

89  4        89  4 
803*        804 

90  Jan'10 
106     Jan'10 

86  Oct  '09 
lOlSg       10134 

102  Nov'oy 
1094     142 


97 

96*8 
116-4 
113 

93-4 
94 


974 

97  4 

1164 

lid's 

94 -v 

Jan  '09 


107  4Dtc'09 


98     Nov'Ob 
96      Oct  '09 


UO 

98 
1U4 
lol'e 
JUO 
101 

87 

72 
10,  \ 

83 

764 

yo 

47 

45  4 
64 
6 


Oct  '09 
Jan'io 

L114 

102 
J)ec-0y 
Jan  'io 

May'Oi* 

71Jt 

l07->4 

Dec'O^ 

Dec  'Oy 

Jan  'lu 

Jan  '10 

174 

0\ 

7 


90  4  Jan  'lu 
85  So '« 

73  Jan 'It 
70  4  '  ■  't 
100-t,  Nov'ob 
112  iJeo'O; 
90 '4  004 
31     Feb'o'i 

lvoi4  Dec  u. 
iOi  J;iu  10 
lOo  4  uecoc 

864        80S. 

09      Dec 'Ob 


944        'J44 
92  S  Jan'10 


146 
1 


94  4     96 
1074  1 1 1 :4 


79'4     811 
89  34     90 
110      110 
86  4    87 


6  110     110 
6113     114 


...1144U44 


10, 106  4  106  4 

...ll 


..103  4103  4 


..10741074 

::p::::::  :::::: 

2,  106     106 


6  107  4107  4 

4  1144  1U4 
...'I  97        974 


..."111     112 
,...l| 


..'1074H04 


Ii 


904    904 


10  j    »9        89  4 
11'    80=4    81 
...'    90       90 
...106     106 


2o8  1004  102 


1302  109  4116*4 

102  I  97       984 

U'\  965s    984 

5  U64U7 

6  113     1134 
70i  93%    944 


II 

... 



98        984 

30  111      1133* 
12  10178  103  -a 

....101      101 

7 181   72        77  4 

1    10?34  10734 

^03 
10 
85 


90 
47 
454 

6  4 

6 


90 

52  4 
54 
114 
12  4 


yo4   904 

b4a4     b57b 


i3 

684 


73 
73 


1 

90  '4 

bO 

■i 

ll 

.... 

101 

104 

2 

b64 

s7 

i 

51     93  34    94  % 

....'I   92  4    98 


MISCELLANEOUS    HON  US— Concluded. 


Alnnufncturing  &  Incluntrin! 

Armour&Col8trealest44s'39 
Beth  Steel  1st  ext  si  5s..  1926 
Cent  Leather  20-year  g  6s.  1925 
Corn  Prod  Bel  s  i  g  5s. ...1931 
Distil  Sec  Cor  conv  1st  g  6s. '27 
Gen  Electric  deb  g  3  4s. .194^ 

10-yrg  deb 5s 1917 

Int  Paper  Co  1st  con  g  6s. 191b 

Consol  conv  s  t  g  5s 1935 

Int  St  Pump  1st  sf  5s 1929 

Lackaw  Steel  1st  g  os 1923 

N  Y  Air  Brake  1st  conv  6s  '28 
Bepub  I  &  a  lst<fc  coltr  5s.  1934 
anion  Bag&  P  1st  si  5s..l93( 
3  S  LeathCo  s Idebg6s..l913 
17  S  Kealty  &  I  conv  deb  g  5s  '24 
V  S  Bed  &  Bef  1st  8  1 g  6r.  1931 
U  S  Bubber  10-yrcoll  tr  6s.'18 


J-D 
J-J 
A-O 
M-N 
A-O 
F-A 
J-D 
F-A 
J-J 
M-S 
A-O 

M-j; 

A-O 

J-J 

M-i> 
J-J 
J-J 
J-D 


9234  Sale 

884  *ale 

99=8  Sale 

94  S 

72  4  Sale 


140 
104  4 

85 

9534 

10934 
103  "2 

ioi'4 
93 
*   88 
103  4 


145 
Sale 
Sale 

96 

98't 
Sale 

"9*54 
1054 
Sale 
89 
Sale 


92 

933„ 

71 

87  4 

88  7t 

69 

99  4 

10O 

182 

97     • 

ran  '10 

72  4 

72i, 

17 

82     Jan'io 

142 

1434 

11 

1044 

104  4 

10 

85 

87 

22 

96 

96 

1 

99 

994 

2d 

10934 

113 

24 

103=4 

103\ 

12 

964  Jan'10 

10434  Jan'10 

92 

93  34 

86 

8S 

88 

1 

I03s8 

104 

108 

92 

87  4 

99 

97 

724 

82 
142 
1044 

85 

95:,4 

99 
109:,4 
103:4 

96  4 
10434 

89 

88 
103  4 


94  4 

89 
100 

97 

744 

82 
14?  4 
104*8 

89  4 

Wb 
100 

114:14 

103  4 

96  4 

101>4 
94  4 

90 

1044 


>Ianiitactiiriiig  &  Industrial 
J  3  steel  Corp— (  coup  .41963 
SI  10-60  yr  5s.  Ireg  ..U196H 
/a-Car  Chem  1st  15-yr  5s  1923 
vVestiaghouse  E  &  Mat  5s  '31 
tliscellnneoiis 

Adams  Ex  col  tr  g4s 194b 

Bush  Terminal  1st  4s. 195. 

Consol  os 1955 

UhicJcifc  t  Yard  col g 5s.  1915 
DetM&  M  ldgr  incomes..  1911 
mstitfor  Irrig  Wks  4  4s  1943 
Int  Mercan  Marine  4 4s..  1922 
lut  Navigation  1st  s  i  5s.l92i- 
Newp  Ne  Ship  &  D  D  5s  41990 
N  Y  Dock  50-yr  1st  g  4s..  1951 

Providence  sec  deb  4s 1957 

t'rovident  Loan  Soc  44s. 1921 
S  Yuba  Wat  Co  con  g  6s..  1923 


105 

Sale 

loi^  iale 

93 

Sale 

92 

Salt 

92  ?„ 

Sal. 

90 

95 

96 

954  100 

40 

96 

68:J4 

salt 



82 

94 

Sale 

>   84«e 

1044  105 

104  104  ■% 

98  99 

91  92 


024 
90 
96  4 
00 

41) 

95  4 

OS  4 

83 

95 

94 

90 

90 

12 


9 
Dec 
Oct 
Jan 
Jan 
Dec 

Jan 
Dec 
ii 
Jan 
J'ly 
J'ly 


576 

4 

8( 

6, 


104      105  4 
101     1054 
9734     99 
9 1        93 

9^4    93 


10 


49 


68  4     714 
8234     83 

93 "'4  "Si" 


'  No  price  Friday;  latest  bid  and  asked  this  week,      a  Due  Jan        6  Due  Feb     d  Due  Apr    e  Due  May    sDneJ'ne    A  Due  J'ly    p  Due  Nov      sOdUod  'iala 


CHICAGO  STOCK  EKOHANfftE— Stock  Record- Daily.  Weekly  and  Yearlv 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


SuHudn'i         Monday         Tuesday       Wednesday      Thursday  Friday 

Jan.  22  Jan.  24  Jan.  25  Jan.  26  Jan.  27  Jan.  2S 


i  1 86 

*2 

*6 

*107 

♦30 

*15 

*8l-> 

*4lT, 

♦30  " 
♦71 
*15U 
*54 
*17 
*60 
*541j 
40 
*101 


195 
21 

10 
109 

31 

17 
<J12 
434 

31 

73 

16 

55 

18 

68 

551 

40 
105 


12%     123g 

79U     7914 

*214       .. 


*130 

*75 

*110 

*137 


133 
7612 
112 
138 


35 

*68 

-:■  is 
*1 
*2 
41 

130 


36 

72 

52 

1'8 

3 

411 

130 


143       Ml 
*117      118 
1'4       158 


110      11012 
83        85 

*43       


*18       20 
*111     113 

124      124 
*107'»  10912 
*118      120 
*112      112U 


159      1593 

*120      121 

lOSU  108 


*163      165 
105      1051; 


1US     121.1 
*20        21 


+  185 
3 
*0 
*107 
*30 
*15 
*812 
*41o 
31  " 
*71 
*1512 
*54 
*17 
*60 
*5412 
38% 
*101 


195 
3 

10 
109 

31 

17 
91 
434 

31 

73 

16 

55 

18 

68 

5512 

:w<s 
105 


11 78     123g 
791; 


78 
*214 
*130 

*75 
*110 

137 


133 

7fll2 

112 
137 


*3512 
♦68 

*48 

*1 

*2 

40 
130 


37 

72 
52 

.Vs 

40U 
130  " 


142U  1421 
+117      118 
138       15g 


100      1101.1 
79        83 

♦43      


*18  20 
1111-  112 
120  124 
108  109 
*118  120 
lllSg  11214 


156      159«a 

1207a  121  i.s 
102      1051" 


=  163      165 

105      105 


111*     111" 
*20        21 


*185 
*2 
712 
*107 
29 
*15 
*8I2 
412 
*28 
*71 
*15lj 

54 

*17 

*60 

*54>» 

36 

*101 


195 
212 
712 
109 

303, 

17 
912 
41, 

30' 

73 

16 

54 

18 

68 

5512 

38 
LOS 


11      li'i 
7612    751 

*214 

*130      133 
*75        70' 
*110      112 
U3534  13614 


35 

69-8 
*48 
*1 
*2 
40 
*129 


35 

697 

52 

l's 

3 

■10 

130 


143      143 
US      lis 
1*8      Hi 


l()51->  10678 

78        80 
*43      


*18       20 

111  113 

12114  1  2M) 

1071"  1071" 

*118  120 

1(1!)  Ill 


1491"  165 
12034  121 

ion-  103 


163      163 
105      105 


11 

*1!) 


1138 

20 


+185 
31 2 
712 
*107 
30 
*15 
*812 
412 
*28 
*71 
♦  151, 
*54 
*17 
*60 
53 
37'2 
*101 


11 

761 , 

*214 

130 

*75 

*110 

*136 


195 
31' 
71: 
109 

30 

17 
91 
4': 

301 

73 

16 

55 

18 

68 

541; 

38 
105 


1134 
77 

130 

761 
112 
1361 


35 

♦65 
*48 

*1 

*2 

301' 
129' 


35 
69 

52 
11 
3 

40 
12914 


+  14212 

1171" 

1'4 


144 
118 
1*2 


107 

80 

*43 


108 
81 


*18 
113 
12312 

107  " 

118 

110 


20 
113 
1231 

107 
120 
1103« 


1535s 

121 
1021" 


1551" 

121 

10338 


163 
105 


163 

105 


1U" 
Mil 


20 


Last  Sale 
*2         31 

712      71 

Last  Sale 
30       3038 

Last  Sale 
*8        12 

4         4<2 
♦30        31 

Last  Salt 
Last  Salel 
54        54 

Last  Sale 
.Last  Sale 
*53       55 
3612    40 

Last  Sale 


11 

ll's 

75 

75I4 

Last  Sale 

+  130 

135 

Last  Sale 

Last  Sale 

♦  134 

137 

Last  Sale 

Last  Kill* 

*34 

36 

*68 

70 

Last  Sale 

Las 

/  Sali 

Last  Sale 

*39»2 

41 

129 

129 

Last  Sale 

1431" 

1431" 

1171" 

1171" 

l'l 

H" 

Last  Sail 

Last  Salt 

IDS 

108 

801" 

801" 

Last  Salt 

Las 

Soli 

Las 

SaU 

112 

112 

*121 

124 

108 

IDS 

*118 

120 

110 

IIOI4 

Last  Sale 
151      155 
1201"  1201" 
IO3I4  104 
Last  Salt 
*160      163 
105      105 
Last  Sale 
Last  Sale 
Last  Sale 
Ul>     12 
Last  Sali 


185 
*2 
*6 
1071 2 
30 
1512 
9 
4 
♦30 
70 
7 

55 
18 
70 
53 
37 
104 


DeC09 
4 
71 
Jan' 10 

30 

Jan'10 

9 

4 

31 

Jan'10 

Jan'10 

55 

Dec'09 

Aug  '09 

53 

3714 

Jan'10 


11  111 

7514      761 
12514    Oct'09 
♦130        135 

77         Jan'10 

112       Jan'  II) 

♦135        138 

l8        June'09 

14       June'09 

*35         38 

*68  71 

50         Jan'10 

1  Nov'09 

21"       Nov'09 

40  4H4 

1281"     129 

2I4        Mch'os 

1431"     I  13-78 

1151"     116 

H4  11" 

201"     Jan'10 

86I4       Oct'09 

107        108 

80  81 

46         Jan'10 

L-'i.s     June'07 

20        Nov'09 

*110         112 

12S1       1:    : 

*107        108 

118        lis 

1091"     no 

11-16  Mch'09 

151»4     15319 

121)1..     121   • 

103l2     10334 

l-'ch'UO 

*160        163 
*104l->     105 
April'09 
April '09 
7*4     April'09 


*11        12 

201"      Jan'10 


Sates 
of  the 
Week 
St/ares 


25 
73 

"732 

"I2 
175 
20 


310 


305 
2.251 


,750 
835 

"25 

"26 
"§8 


840 
297 


12 


160 
246 
,368 


108 

73 
145 

20 

77!) 

"551 
,111 
,940 

"210 
113 


1,368 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 
Chicago  City  Ry 100 

Chicago  &  Oak  Park..  100 
Do     pref    100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  '  2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4"... 

Chicago  Subway 100 

Kans  City  Ry  &  Lt.,100 

Do     pref ...100 

Metropol  W  S  Elev...l00 

Do     pref 100 

Northwestern  Elev 100 

Do     pref 100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L.100 

Do      pref.. ..100 

Miscellaneous 

American  Can 100 

Do      pref 100 

American    Radiator. .100 

Do      pref.. 100 

Amor  Shipbuilding.. .100 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth  (A)    &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Ohic  Pneumatic  Tool  .100 
Chicago  Telephone. -.100 

Do     rights 

Chic  Title  &  Trust. -.100 
Common  vv'th-  Edison.  100 

Do     rights  . 

Corn  Prod  Ref  Co  com 

Do        do         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

\Iilw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100) 

National  Carbon 100 1 

Do      pref 100j 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. -loo 

Do      pref 100 

Swift  &  Co 100| 

Do  rights 

The  Quaker  Oats  Co-.ioo! 

Do      pref 100 

Unit  Box  Bd  &  P  Co. loo! 

Oo    full  paid 

Do    pref 100 

Do    full  paid I 

Western    Stone 100 


Range  !o: 
Year  1910 


'  '(anjc  for  Prriioui  Yea) 
(190!)  . 


Loire? 


214  Jan    5 

7     Jan    4 

107     Jan  10 

29     Jan  25 

15'"  Jan  11 

9    Jan  10 

4     Jan  27 

31     Jan  24 

70    Jan  11 

16    Jan  14 

52     Jan  18 


53  Jan  20 
36  Jan  25 
103    Jan  IS 


11    Jan  25 
75     Jan  27 


130  Jan  20 
77  Jan  16 
HH2Jan  5 
13534  Jan  20 


33*4  Jan  20 
69i2Jan  13 
50    Jan  11 


38i8Jan  20 
128i2  Jan  28 


1421-.  Jan  21 

115*2  Jan  2s 

H4Jan  26 

2('i2Jan  IS 


104  Jan  20 
75  Jan  5 
46     Jan     7 


Ill's  Jan  24 

12114  Jan  25 
107  Jan  26 
lis  Jan  28 
109     Jan  25 


1  l!)i"  Jan  25 
1201 2  Jan  21 
loji2Jan  26 


1 62 
104 


Jan  13 
Jan  18 


11     Jan  20 

ion  Jon     :: 


H  ighesi 


3U  Jan  26 

7i2  Jan    7 

109     Jan    3 

36     Jan    3 

16  Jan  10 
9i8  Jan  6 
5    Jan  U 

39    Jan    5 
73    Jan    7 

17  Jan    4 
56     Jan     5 


55l"Jan     8 

5438  Jan    3 

104     Jan     6 


135g  Jan  10 

c,2    Jan    4 


130     Jan  26 
783g  Jan 

112    Jan  11 
14034  Jan    5 


3934  Jan 
74     Jan     4 
5384  Jan     6 


43    Jan  13 
137    Jan    3 


146    Jan     4 

12H" Jan  11 

2     Jan  13 

2234Jan    S 


127  Jan-  6 
S5l-Jan  3 
46     Jan     7 


115    Jan    7 

125     Jan  18 
112    Jan    7 

118     Jan  28 
11534  Jan    3 


16534,Tan  3 
12H4Jan  13 
109%  Jan     8 


165     Jan  17 

106     Jan     6 


153s  Jan    3 
22     Jan  10 


180     Men 

H2  Oct 

5     Oct 

97/3  Dec 

30     Dec 

10i«  Dec 

8     Dec 

3'i  Dec 

30    Dec 

78     Dec 

15i8  Sep 

47     Jan 

17     Nov 

63     Jan 

5')     Jan 

291 1  Apr 

97     Feb 


7'8  Jan 

71;:4  Jan 

200     Jan 

126  Jan 
54l8  Apr 

101      Feb 

139     Aug 

■s  J  nc 

')  Ma\ 

10  May 
48  J'ne 
6.I.I4  3  an 
1  Apr 
2's  Apr 
20     Mch 

127  Jan 


117     Jan 
107     Jan 


17is  Feb 
701)  Mch 
117  Jan 
38  Jan 
43    Jan 


20     Nov 
97?g  Ja-i 

DM  I  Feb 

82     Jan 

110      Ian 

102     Jan 

lL,  Feb 

55     Jan 

101     Jan 

1001"  Jan 

6     Feb 

1 19     Jan 

9812  Jan 

"s  Feb 

214  Feb 

334  Mch 

101-.  Men 

1 5     Feb 


Hiahcs: 


190     Feb 

4     Jan 

15     Jan 

liyi2  J'ly 
4534  Jan 
30  Jan 
131"  Jan 
29I4  Jau 
52  J'ly 
861"  May 
19'"  Dec 
59  Dec 
25  May 
73  May 
(il  May 
54'-  Dec 

10S     Dec 


I0I4  Nov 

86     J 'no 

22514  Oct 

132     J'ly 


SI  I; 

112 

145 

1 

40 
?5I; 


42 
140 


152 
12H; 


Deo 
Sep 
Nov 
Jan 
Jan 
Dec 
Dec 
Apr 
Apr 
Nov 
Dec 
Sep 


Oct 

J'ly 


25'g  Aug 

8Si«  May 

13084  Aug 

881"  Deo 

!  7      Sep 


21      J'ne 
11914  Sep 
130     Sep 
108i«  Dec' 
124     Nov 

11:).;.  Aug 

1     Mch 

16!) I"  Dec 
1213.,  Oct 
1 14l.i  Aug 

20     .'.''ii 

1.,.     oeo 

I  >ec 

l">8  Mch 

3lg  Mch 

•":■  Jan 

20     NOV 

2  -»      Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  Jan.  28 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  V2s 1939 

Aurora  Elgin  &Chic  5,1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s... .1927 

Cass  A v  &  F  G  (St  L)  5s  '12 
Chic  Board  of  Trade  4sl927 

Chicago  City  Rv  5s 1927 

Chic  Consol  Br  &  Mlt  0s. 
Chic  Consol  Trac  4  54s  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  Jc  RR  1st  M  g  Ss-19  15 
Chic  No  Shore  Flee  6S.1912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  scries  "B" 
Chic  Rys  4-5s  series  "C" 
Chic  Rvs  coll  6S-..1913 
Chic  Rys  Fund  6s  _  .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  I  &  P  RR  4S.-2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-Edison  5s.  1943 
Chic  Edison  deb  6s.  1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sbl943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s...  1928 

Income   5s 1925 

Metr  W  Side  El — 

1st  4s 1938 

Extension  g  4s 1938 

Mon-li   &  Co.  4  H 1939 

North  West  El  1st  4s.  1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

I'co  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl917 
South  Side  Elev  4!^s_192  1 
Swift  &  Co  lstg  5s... 1911 
Union  El  (Loop)  5s. .1945 
Union  I'aciflcconv  4s.  1911 
United  Box  Board  col  6s"26 

General  mtge  6s 

Western  Stone  Co  5s.  .  1 909 
Note. — Accrued    interest 


Inter- 

l'l ice 

Week's 

B'ds 

Range 

est 

Friday 

Range  or 

Sold 

for 

I'crtod 

Jan 

28 

Last  Sale 

Year  1910 

Bid 

Ask 

Low           High 

No. 

Low       H  igh 

H  -  A 

100      Mch'07 

J       D 
A  -  O 

92l2 

Sale 

921 2         93 

65 

92l2    94l2 

F  -  A 

t— . 

102 

102     J'ne'09 

J    -   J 

IOU4   Oct'09 

I   -  D 

100     May'07 

F  -  A 

1 1(123,.  1C 

102:s      103 

68 

102~8  10314 

J    -   J 



103      Apr'04 



. 

J   -  1) 





50      Apr'09 





F  -  A 

9634    Jan'03 



A  -  O 



_--- 

M  -   S 



941"     Dec'09 



___ -    -.._. 

,\  -  O 

87      Feb'OS 

J    -   J 

__ 

8434 

8434    Jan'10 

8434     85 

F  -  A 

101 

Sale 

101          1()112 

1(5 

101       1013s 

A  -  O 

951" 

95      Dec'09 



J    -  D 

851g 

Sale 

8518        8518 

2 

85"8     86 

F  -A 

9134 

913,i   Dec'09 



F  -  A 

1101 

Sale 

101          101 

5 

101     101 

F  -  A 

10U"  July'09 

101  lg   Dec'09 



M-  N 



661"  Aug'08 



_ 

M-    S 

661"  Julv'OS 



_ 

I    -  I) 

102'-> 

10314 

103       Jan'10 

__ 

103      1031.J 

M-  S 

10212 

Sale 

102!"       10234 

20 

102io  102?8 

,1   -  J 

100      J'ne'OS 

A  -  O 

1  100 

100          100 

3 

100      100»s 

n-  s 

1005g  Aug'09 



_ 

H-  S 

I102l2 

10234 

10212       ill  21- 

5 

10212  10234 

)    -  D 





80      Dcc'OS 



VI  -  N 

96I4    Dec'09 

A  -  O 

100 

96     Mch'09 



1   -  J 

83 

Sale 

83            83 

2 

83        85 

Feb 





16    May'05 





P  -  A 

84 

8312        83l2 

2 

83iR     84 

T   -  J 

80 

81 

80^s   Dec'09 



_ 

I    -   .1 

921* 

Sale 

9212        92B8 

17 

9212    9314 

M-   S 

951g 

96 

95lg        967b 

13 

95*8     96»4 

Q  -  M 

9834   Dec'O!) 



„    u 

VV  -  N 

94l2 

93           93 

2 

9J        9412 

I   -  D 

"99'2 



10038  Mch'09 



„ 

VI-  S 

96 

96     Nov'09 



„    _»__ 

\1  -  N 

97 

98     J'ne'09 

M-  N 

9812 

100      M"h'()9 

A  -  O 

1213,  May'0!) 

54-   S 

tl03l4 

1031 2 

103U   Dec'09 



r  -  J 

104     Jan'10 

104      i04l2 

1    -  D 

102l2  Jan'10 

IO2I4  102io 

VI-  N 

102 

10U"  Dec'09 

J    -   J 

9238 

941'. 

94      Jan'10 

94        94 

1    -    J 

1001" 

IOOI2  Jan'10 

10014  100's 

A  -  O 

921" 

88     Nov'09 

n  -  n 

114      Nov '01 



80      Dec'09 

J  -  J 

80     Nov'09 

A  -  O 

K51".lulv  08 

must 

be  added  to 

all  Chicago  h 

onc| 

i  rices. 

Ohicaso  Banks  and  Trust  iloiiioanies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National. . 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood... 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

Hamilton    National 

Hibernian  B'k'g  Ass'n__ 

Kaspar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

National  City.. 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

Sou tli  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago- 
Wendell   State 

American  Trust  &  Savs. 
Central  Trust  Co  Mi  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.. 
Cltizens'Trust  &  Sa\ings 
Colonial  Trust  &  Savings 
Drovcrs'Trust&Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeView  Trust&Savgs 
Merchants'  Loan&TrCo 
Metro  poll  tanTrust&Sav 

Northern  Trust  <'o 

North-  Western  Tr&Sav 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus:  .t  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SaV  Ban'; 


Outstand- 
ing 
Stock 
1 

8100,000 

500,0011 

7,000,00  ) 

9,000,0  »0 

3,000,000 

200,000 

600,000 

200,000 

8,000,000 

150,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,001; 

1,250,0  10 

300,00  1 

2,000.00  ' 

1,500,000 

250.000 

200,000 

50.000 

200,000 

300,000 

250,000 

500.000 

250,000 

300.000 
200.00.1 

200.0:):' 

1,500,000 

250,000 

200,000 

50,000 
3.000,000 
2,000,000 

H.iOO.OOO 

5,000,000 
50,000 

600,000 

200,000 
1,500,000 
2,000,0  10 

21)0,000 
1,250,000 
5,000,000 

200,00  1 

200.01)11 

3,000,00  ■ 
750,00  1 

I  .mi  |,00  ' 
2011,001) 
500,000 
203,000 

2():l. Oi)(l 

1,200,00:1 

l.oo'i.ooo 

200,000 

200,000 


Surplus 

Dividend  Rtecrd 

Profits 

In 

In 

Per- 

Last Paid 

1 

loos 

1909 

iod 

% 

$43,029 

6 

0 

An 

Dec    '03,6 

207,686 

10 

10 

J-J 

/an    '10,  5 

3,382,172 

k12 

all 

Ian      '10.  2 

4,919 

8 

8 

Q-J 

Ian     'in,  2'., 

5,310,183 

12 

12 

O-J 

Ian     '10,  4 

29, 2 17 

6 

9 

A-0 

Oct     '0o,  5 

382,087 

9H 

10 

Q-J 

Jan    '10.  21" 

32,093 

0 

6 

Q-J 

ran     10,  U" 

8,254,451 

12 

12s 

U-M 

Dec  11    19,3  v 

107,01 1 

10 

10 

0>-.\I 

I'lecSl'O  '.  2*2 

563. CIS 

Prlv 

ale  Ba 

ok 

377,987 

8 

8 

Q-J 

Oec31'09.2 

157,069 

0 

5 

J-J 

Dec  .1     1,     • 

837,615 

8 

0.-3 

iec3P09,2 

132.45S 

10 

10 

J-J 

cm   '10,  20 

467,289 

10  +  2 

10 

Q-M 

Oec3l'u9.2!: 

04,091 

4 

4 

Q-l 

Sov  1   09,  1 

1,153,655 

s 

8 

Q-J 

lec31'09,2 

506,725 

3 

6 

Q-J 

Ian     '10    I'- 

09,079 

3 

Q-J 

Deo3l 

66,637 

■2y, 

Q-J 

Jan    '10,  li" 

IS, 79, 

0 

6 

Q-J 

Fan    '10,  u- 

10.S27 



Q-J 

Janl5'l0, 1 

6  1,3  15 

:  .    .    b 

us.  No 

v'O.) 

/.89,  p.l  12  1 

74,831 



6  1,221 

8 

6 

Q-M 

,,..-  11    |ijp]    . 

IVS.2H8 

2 

None 

Ian     '0  .     ' 

100,920 



IK 



Dec3I'd    I   • 

80,000 

6 

6 

',>-) 

l.-.n      '  1 

5.013 

Beg.  b 

IH    Sen 

1  '0  1 

1,11     Ii; 

1,557,135 

11 

12 

Q  .1 

ion     'i  1,3 

177,856 

7 

S 

|-M 

Dec'!    mo,  .; 

37,761 

0 

6 

\I-\ 

\0>y   '00.  .; 

9,177 

6 

None 

Q-M 

Dee31'0     i:- 

81,834 

8 

6 

Q-J 

Ill IV    '•>•.  2 

841,740 

7 

7 

Q-J 

lan    m  '.  i;i| 

103,691 

1  M 

6 

Q-J 

Ian     '10,  M" 

.'1,319,100 

6 

6 

Q-J 

I  :o        10,   H" 

0.000 

1 

4 

A-< ) 

)<■'        0  .' ,  2 

507,056 

S+2 

8+2 

O-I 

mi     10,  2i2 

103, 009 

8 

Q-J 

.loo     '10,  2 

209,387 



3 

Q-J 

ran    00.  113 

3,083.548 

1  i 

Q-M 

...     '  1  MO,    1 

14.613 

Dncorp 

orated 

100. 

v.n,-  pf.l  138 

1,167,36  : 

6 

91 

Q-J 

ran    'I  1.  .0.. 

8 .  •*  ii  J    W 

1  •  i  1 

16     1 

7 

1  in    '10,  4 

55,512 

6 

OS 

Q-J 

ran     10,  :  'i 

00.7  17 

433 

5 

Q-J 

1  .n     '10,  l'l 

(5,510,21  1 

12 

12 

Q-J 

fan      10.  1 

202.0 13 

6 

1; 

1  1 

Inn    'i  ).  i'2 

2.10  1,76; 

8 

8 

,'-! 

1  .1    ■;  1. 2 

..;.o;o 

Q 

6 

.1-) 

Ian       10,    1 

189,967 

S 

,, 

Q-J 

fai      '1J 

24,974 

Beg    ii 

OS.  .11' 

12 '0 

1    \      , :(.(.    1   11 

32,138 

5 

5 

.1-1 

ran    10, 2'" 

1,077. 0  13 

8 

1  s  1  '.' 

)-M 

'0,2 

210.  S3;; 

6 

6 

.'    1 

ran     10,  Hj 

76.164 

legan 

buslne 

39.239 

6 

6 

Q-J 

1  in       1  0.  1'2 

*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.      t     0\  .  16  (close  of  business)  lor  national  banks  anil  Nov,   I  7  010,000:'  ol   busln  - 
Institutions.     1  No  price  Friday:  latest  price  this  week,     gill     Dec    31       !>  Due  June.     A:  Also  20%   in  slock,      n  Capital   and  surplus  to  be  1:0 
g  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.      x  In    audition    the.    equivalent    of  4",,  more    came    from   first   Trust   A  Savlnjri  Pan'.;.      (As  ut 
date  Dec    .11   1909.     u  Stock  increased  in  1909.       «  In  addit.o  1  toe  iguival.nt  of  1  %  .amef.oni    Flrjt  Trait  St    ■' a\  .   Han;. 


BOSTON   STOCK  EXCHANGT-Stock  Record.  Daily.  Weeklv  and  YearW 


SHAKK  PRICES— NOT  PER  CENTUM   PRICES 


Sulurda;/ 
Jan.  22 


♦  11 
10.' 
231 
1331. 

226 

♦  148 
298 
*  IS 


1  11!) 

2  1031 
231' 

4  1331.1 
220 
150 
298 

L6 

7.r 

11 


116      117 


♦129      130 

*lc:lo  1051; 

*S0        !   1 


19        19 
81        811; 
15612  157 


..    It./ 


* 1151 

*1(   .  

l!  -T2  19212 

*1U   'i  1L-'14 


95 

*108      It  3 

4tl9     45U 
*102      1(;  i 

7i4     7i: 
I8I2    IS'' 
121     1::; 

121      12134 
1871a  1  .-8 
*33l2    341_ 

102  "  102'2 
♦lOU  1012 
*26'i     27 


♦  147% 


1012 

240?  1 

156l2 

7S12 

9i> 

*21512 

*378 

12134 

*llol4 

130 

*     ._ 
198 

*m2 
10412 

* 

*27 
168 

6784 

30 

8634 
123 
♦16 
*90 

812 
♦50 

83l8 
3334 


1034 

240?8 
156 

7£34 

95 

"4" 

122l2 
11412 
136 

99 
198 

12 
107 

32 

28 
16912 

0,34 

30 

887; 

123 
18 
91 

912 
52 
8434 
34 


M'ni'  a  1 
Jan.  24 


II8I4  111  '  1 
C10312    UH'2 

231  '•   282 
1331.1   L331; 

*22li 


150 
*297 

■■  15 
*74 

* 

*45 


150 

To" 


12912  130 
104  105 
♦86       8  s 


*18        1 

81        81: 
156'o  157 


197 


...  115 

*10!lo  ... 

18934  19214 

*9fc"3  90"s 


*io; 


95 


45      4519 

102      103 
734      734 
19        2()l4 
11!"8  1213g 
120      12H 
137      138 

lOUo  1021 
*1014  10l2 
*2(3'.J    27 


147      14714 


46 

lP 

*.60 
19 

If2 

26 

85 

*650 

*32 

♦  .10 

82 

9 

1U8 

H2 
1912 

1078 
102 
Ids 
281 2 
*434 
24l2 
*5 

914 
91 
1714 
Sh 

*u4 

*412 
2434 

712 
7312 
25 

9 

*10 

441o 

1838 

1()34 

1'8 

47 

159 

21 

89 

21  o 
l,1  •':'.' 

;ji-> 

6234 

lf.lo 

143, 
65 

9U 
39 

4yi2 

*5H2 
412 

4H.s 


4634 
134 

11 

.60 
lf>8 
2212 
121S 
2G78 
8512 

660 
33 

.15 
82 
9 
1H2 
H2 
20 
11 

102 

K% 
2fo 

5 
25 

5I4 

912 
941" 
I7I4 

8?8 

1'2 

5 
251*. 

81, 
75I4 
25I4 

914 
IOI4 
4614 
1912 
11 

1'8 

481 

159 

21 

90 

2J2 
16 

:;u 
04 
Kilo 
H3.1 
67 

914 
391o 
4!  84 
52 

41  o 
41'8 


4?s 
1212 
*145 
278 


478 
1 25 
147 


IOI4 
24U" 
155 

78 

95 
*21i,l2 

*334 
12134 
11  I 
130 

i95 

*1U2 

100 

*27~ 

170 
6734 
2978 
8418 

12338 
16 

*90 


56 

8134 

32 


10*8 

242 
156 

781 

95 
217 
4 
12134 
11334 
136 

99 
195 

12 
105 

32 

29 
171 

6734 

29?8 

87l8 
123l2 

17 

91 

934 
50 
831 
3312 


4412 

H2 

IOS4 

*.50 
I8I3 
2119 
1U2 
2612 
69 
050 
3134 

*  .10 
80 
858 
11 

lis 

ISI3 
10>8 
100 
10 
2712 

5 
24 

434 

9 
86 
1C34 

8 

Ho 

*41o 

24I4 

1-714 

70 

24 

812 
10 
43 
17U 
10 

1>2 
4778 
155 
2034 
87 

2U 
1512 
*312 
6II4 
1534 
14 
CI 

9I4 
3S12 
49 
513g 

4I9 
41 


45*4 

158 
1034 
.60 
183., 
22 
12 
27 
85 
650 
3212 
.15 
81 

63 

1134 

138 

19 
lUs 

101 
10»i 

2/I2 

514 

2414 

5 

'  "3 
92 
1714 

834 

1'2 

5 

24-4 

734 
7314 
2434 

9 
IOI4 
445s 
18s, 
l()l: 

112 

48 

159 

21 

88 

21  > 

]  :  -  ; 
'     M 

63 
I6I4 
15 
651  o 
91  o 
391 2 

491  o 

52  " 
458 
41 


458 
1H8 

145 


478 
12 
145 
3 


Tuesday 
Jan.  25 


110 
*10318 

230 

132 
*226 
*148 

*15~ 

*74 
* 
"4518 


110 
104's 
231 
133--8 

1*50 

298 
16 

TlJ 

45i8 


129      1291o 
105      103 
*86        88 


18        18 

SOL.     81 
155  "  1561 


* 197 


...  114! 

*KM1"  ... 

ISO's"  188 

*9878  99"P 


:  95 

108"    108 


43U 

10U2 

714 

19lo 
II8I0 
119 
13514 

33l2 
100 

10U 

26>2 


45 

10134 
712 

20l8 
120 
120 
13714 

34 
102 

1014 

261« 


147      147 


10 

240 

151 

7758 

95 

*21512 

334 

12134 

11312 

1341o 

19l" 
1H2 
101 

*267g 
168 

66 

29S8 

8K4 
120 

16 

90l2 

7»4 
47 

78 
3Ho 
49 
41 

16g 
10 
.55 
1734 
1934 
11 
2434 
63 
640 
30 
.12 
79 
*81o 
IOI4 

Us 

18 

912 

96 

918 
21 

434 
22 

4 

878 
74 
1538 

7 

112 
*41o 
23" 

7 
6778 
23 

734 

9?8 
3912 
1-3.1 

9l8 

*1 

45 

155 

20 

"2T2 

15 
3lg 

57 
15 
13 
C2 

9 
38 
41.14 
5'  34 

414 

?,')lo 

4!)1o 
434 

10 
144 
21o 


10 

2401  o 
151 

78 

95 

;.34 
122 

1131- 
135 
10.) 
195 

1H2 
IO3I4 

32 

27 
171 

67l4 

2934 

83l4 
122 

16 

91 

914 

47 

8OI4 
32 
49l2 
4334 

158 
1012 

.55 
18U 
2H4 
11 

2JV; 
7314 
645 
31 
.12 
8UI4 

9 
11 

H4 
187; 
l(Jl4 
99 
10 
21 

434 
24 

5 

9 
8234 
16' 1 

7'2 

I'? 

5 
23-"  1 

7 
70 
24 

83.J 

ioi4 

43 

I7I4 

91 

"2 
47 
155 
20l2 
86 

212 
1512 

312 
60 
1558 
14 
64 

9 
38 
481o 
5Uo 

4lo 
401  o 
491  o 

4'm 
11 
145 

278 


ii'  ttnesdav 

Jan.  20 


*117 
*103la 

230 

132 
*226 

149 

*iS" 

75 


II7I4 
1033g 
231 
133 

149" 

297 
16 
75 
111. 


130 
100 


130 
106 
88 


1734 
8OI4 
156 


18 

81 

15034 


..    197 


1041 
1865; 
♦995. 


114lo 
105 
188 
9978 


95 
*107 

45 
lOUo 
712 

201o 
120  " 
1191o 
136U 

331o 
1001o 

1()14 

*2512 


95 


46 

102 

8I4 

201 , 
12Ho 
121  " 
13712 

3434 
102 

IOI4 

26 


147 
*66 

10 
239 
15218 

7838 

94 
2161o 

*334 
12134 
113 
*134 

*192" 
*11U 
1021.1 

"27" 

168 
661 2 
2918 
833s 

122 

*16 
9012 

8I4 
46 
7978 
3134 
5178 
4134 

158 

934 
*.50 
20 
19-s4 
1034 
25i4 
66 
640 
2912 
*  .10 
79l4 

834 
1034 

U4 
18 

912 
95 

912 
23U 

434 
23 

4 

9 
7414 
1578 

7 

1'2 

412 
2334 

7 

x67l2 

2338 

712 
10 
41 
1514 

9l8 
*1 
4512 
156 
20 
85 
*214 
15 

3tg 
58 
1412 
13U 
64 

9 
37 
461o 
501  o 

414 

39'o 
523g 
*458 

10!o 
140 
21o 


14714 

67 

10 
23!  .34 
15212 

79I4 

95 
2101- 

4 
12134 
11312 
135 

99 
194 

12 
104 

32 

27 
169 

6634 

30 

8458 
12212 

17 

9012 

81 2 
47 
83 
32 
5178 
4234 

1*8 
10 

.60 
2OI4 
201  o 
1138 
2612 
70 
640 
30 
.15 
80 

834 
1()34 

H4 
I8I0 
10 
96 
1018 
24U 

5 
2334 

412 

914 
78 
16 

8 

H2 

419 
2414 

7 
6914 
24 

8 
103s 
43 
1618 

91  o 

Ho 

451o 

157  " 

2058 

86 

2'2 
151o 

3l4 
59 
15 
14 
64 

9 
3814 
4734 
51 

438 
41 
525a 

■134 
11 
145 

25S 


Thursday 
Jan..  17. 


116      117 
10334  10334 
231      231 
132      133 

*22G       

149      149 

* 298 

J  ■    /  Si    I 
75       7  b 
L  1 : '  Salt 
*44      .. 


Fn 

Jan. 


in 
28. 


116      116 

Last  S< 

12912  13o 

10i,34  100 

Last  S 
Last  See 
17        1/ 
80        81 

15612  157 
Lc  H  ,'  a 
L     •  I 

191      IE. 

Lc  t  i  . 

f 11, 

104»8  1045s 

184  1853.1 
Lc-,t  Sals 
Last  S»  s 
94        !»4." 

10S      108  " 

43        441  o 
101      102 
734       8I4 
20        22 

121  12U- 
120      122 
13578  13714 

3538  36 
IOH4  102 

10        IOI4 

2f,34     2,"4 
Last  Salt 
147      147 
LiH  S(.'e 

10  lo 
24034  241 
15H8  15312 

7858     7858 

94lo    941o 
2U1o  216 

*334       4 

122  122 
1131o  11312 
134   135 

Last  Sole 
191      193 
*1H2     12 
IO2I4  104 

; 32 

27  27 
170  1705s 
67  6714 
2912  2978 
8158  8334 
12158  12158 
16  16 
901 2    901 2 

8         8I4 

45  47 

8OI4  83'4 

31  32i8 

52  52 

3912  4H2 
*H2       134 

914  10 


*110 

*1031 
230 
132 

K226 
150 

* 

16  " 
♦74 

10 
*44 
155 
116 

270 
130 
100 

88 

195 
17 
81 
157 

149 

210 
196 

34 
113 
1041- 
1863, 

1001o 

108 
*94 
108 


1  1  Ol.i 

1     IOU4 
232 
133 

l"5"o" 

297 

Jan'10 

J  an"  Id 

155 

1161 

Oct'09 

131 

100 

Jan-lii 

Oct'09 

17l« 

81 

158 

Aitg'09 

Dec'OL 

196 

Jan'ln 

113 

>     1041-. 

i     18678 

Jan'Kj 

Jan'lU 

95 

108 


Sal  a 
0.  iht 
Wick 
ihar'i 


*.55 

.65 

19S8 

201 

1912 

201.1 

11 

IH4 

2534 

27U 

65 

72 

640 

641 

29 

30 

*.10 

.15 

79 

8m4 

834 

o*"i 

10i8 

11 

1'2 

ii- 

18 

19 

978 

loir 

95 

96 

934 

1034 

2Ho 

2418 

5 

5 

22 

24 

412 

5I4 

9 

914 

60 

771, 

15 

16 

7 

8 

Ho 

H2 

* 

434 

2§58 

2418 

7 

7 

65 

6938 

23 

24 

734 

8 

10 

IOI4 

40lo 

43 

14 

161" 

914 

yio 

*1 

Ho 

441o 

40 

*154 

155 

1934 

201 0 

80 

86I9 

238 

23,s 

15 

1534 

314 

3l4 

5512 

591 0 

141- 

15 

13l4 

14 

63 

64U 

8'2 

9 

381,i 

38I4 

401o 

481 

503., 

51 

414 

41j 

39 

40 

52 

52 

4  7-16  4% 

9?8 

11 

140 

142 

28S 

234 

4438 

lOUo 

8 

21 
121 
121 
13658 

36 
101 

"2512 

*147 
68 '2 

101o 
242 
151 

79 

95 
215U 
378 
12Ho 
113 
135 
100 
193 
*1U2 
103 

3H2 
*27 
171 

66l2 

29 

83 
123l8 

15 

901 2 

8 
45 
81 
3K2 

"40" 
112 

912 
*.55 
20 
1912 
11 
26 
68 
640 
29 
*.10 
7914 

8l2 
10l8 
*H4 
18 

S3.J 
94 
10 
2H2 

5i8 
22 


443s 

lOU- 

8" 

2Ho 
1221 
1211- 
1371, 

36 
101 

25V 

Jan'li 

Jan"Iu 

10i« 
2441o 
151"] 

80 

96l4 
215U 
378 
1211o 
113 
135 
Jan'10 
193 

12 
10312 

3Ho 

28 
179 

6678 

29 

8438 
1231« 

15 

901 2 

8I4 
45 

8238 
32 

"4234 
H2 
912 

.65 

20 

20I4 

11 

20'8 

73 
640 

29 

.15 

7914 
8lo 

101' 
11.. 

I8I4 

1018 

95 

1018 

24 
518 

23 


62 
15 

7U 
H2 

"24" 

7U 
6612 
2318 

734 
10 
4012 
I5I4 

914 

1 

45I4 

153 

20 

8512 

2l4 
1538 

3 
5512 
14 
1312 
63 

812 
38 
47 
5t-o 

414 
39U 


10 

139 

2Io 


681 
lfal2 

8 

Ho 

434 
24I4 

734 
68l8 
231o 

8 
10 
413., 
1E38 

912 

H4 
46 
154 
20 
851 2 

2I4 
16 

3I4 
57 
1434 
1412 
63 

81; 
38 
47I4 
501 2 

414 
3078 

"Y" 
IOI4 
139 
258 


327 

40 

,073 

672 

3 
125 

4 

"150 

""50 

5 

24 

"962 
347 


13 


12 

78 
,050 


51 
59 

,260 
299 
,392 
,27J 
,013 
859 
,468 
564 
,012 
285 
353 

"144 

',386 

,101 
783 
,282 
,447 
52 
120 
221 
134 
211 

'252 

30 

,922 

100 

87 

,032 

,647 

747 
,92l 

228 
,143 

150 

720 
331 
920 
776 
95 
597 
700 
73.. 
21  ) 
656 
490 
865 
579 
430 
93 
015 
100 
903 
27:) 
208 
17ii 
03!, 
364 
625 
675 
061 
60) 
571 
970 
033 
397 
770 
700 
335 
65 
860 
550 
158 
057 
360 
702 
497 
168 
260 
800 
,542 
267 
,013 
282 
865 
,292 
,650 
,792 
,170 
,945 
800 
.140 
,7G5 
,930 
,805 
,390 
,893 
210 
915 
,598 
197 
,580 


STOCKS 

BOSTON   STOCK 
EXCUANUli 


N.-iili  '.ails 
Atch  Top  &  banta  Fe.100 

Do      prcf 100 

lioston   &  Albany 100 

Ho'ton  Klevatcd 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elcc  Co 

Do      pref 

Chic  June  Ry  &  USY.100 

Do      pref. ..100 

Connecticut    River 100 

Filchburg-,  pret 100 

Ga  Ry  &  Electric 100 

Do      pref. 100 

Maine  antral 100 

Mass  Electric  Cot-' 100 

Do      pret ...100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H.. 100 

Norwich  &  Wor  pre! .100 

Old    Colonv 10: 

Rutland  pi  -f 10i 

Seattle  Electric loo 

Do      pref 100 

Union    Pacilie ..100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St.. 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem.,100 

Do      pref 100 

Amer  I'neu  Service 50 

Do      pref 50 

Amer  Su^ar  Refln 100 

Do      pref 100 

Vmer  Telep  &  Tel  eg..  100 
American  Woolen lot 

Do      pref ..100 

Atl  Gulf  &W1S  SL.100 

Do      pret 100 

Boston  Land if 

Cumo  Teiep  &  Teleg.lOJ 
Dominion  Iron  &  Stee'.. 

East  Boston  Land 

Edison  Elcc  Ilium 100 

General   Electric 100 

MassachusettsGasCos  100 

Do      pref 10) 

Mergenthaler  Lino loj 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece    Button-Hole..   10 

Swift  &  Co 100 

Torrlngton,  Class  A..   25 

Do      pre! 25 

United  Fruit... 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg._100 

Do      pref 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  loppei  100 
Am  Zinc  Lead  &  Sm..   25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G (rets)  £1 
Bos&CorbCop&PI'Mg  5 
Butte-Balaklava  Cop.. 10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hcc.a 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min._   10 

Elm  River. 12 

Franklin 25 

Giroux  Consolidated.  5 
Grnnby  Consolidated.  100 

Greene  Cananea TO 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).   25 

Keweenaw  Copper 25 

Kerr  Lake o 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S--   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper.25 

Nipisslng   Mines 5 

North   Butte 15 

Norti  Lake 25 

OUbway  Mining 25 

Old    Coi'juy 25 

Old  Dominion. 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Ouincy. 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.    10 

Tamarack 25 

Trinity 25 

UnitcdStatesCoal&Oil  25 
U  S  Smelt  Ref  &  Min.    50 

Do       pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria    25 

Winona 2$ 

Wolverine 25 

Wyandot    25 


Range  Since  Jai.  1, 


Lowes'. 


110     Jan 

1027s  Jan 

229i2Jan 

132    Jan 

225     Jan 

146    Jan 

298    Jan 

15    Jan 

74    Jan 

10    Jan 

4518  Jan 

153     Jan 

116     Jan 


Hiqh'.i. 


129     Jan 

104     Jan 

87    Jan 


17    Jan 

79    Jan 

155     Jan 


IS 


191     Jan 

34     Jan 

113     Jan 

104    Jan 

184  Jan 
9!)34  Jan 

168  Jan 
94    Jan 

105-">8  Jan 

43    Jan 

101    Jan 

7     Jan 

I8i2  Jan 
H8I2  Jan 

119  Jan 
135I4  Jan 

33    Jan 

100    Jan 

10    Jan 

25io  Jan 

012  Jan 

14314  Jan 

6SI2  Jan 

10    Jan 

A239    Jan 

151     Jan 

7758  Jan 

9234  Jan 

21414  Jan 

234  Jan 

12H2 Jan 

lll'2Jan 

134     Jan 

100    Jan 

I88"s  Jan 

IU4  Jan 

100    Jan 

3U2  Jan 

27     Jan 

I6512  Jan 

66    Jan 

29    Jan 

8U4  Jan 

120  Jan 
15  Jan 
90i2  Jan 

r.34  Jan 

45    Jan 

78  Jan 
31  Jan 
49  Jan 
39>2  Jan 
.80    Jan 

9'4  Jan 
.55  Jan 
1734  Jan 
19i2Jan 
1034  Jan 
24io  Jan 
63  Jan 
640  Jan 
29  Jan 
.11     Jan 

79  Jan 
8i  2  Jan 

10i8  Jan 
li8  Jan 

17    Jan 

9i2  Jan 

h  94    Jan 

9ig  Jan 

21  Jan 
434  Jan 

22  Jan 

4  Jan 
87g  Jan 

60  Jan 
15     Jan 

5  Jan 
.95    Jan 

41 2  Jan 
2278  Jan 

7  Jan 
65    Jan 

23  Jan 
7  Jan 
984  Jan 

3U0  Jan 

8"  Jan 

9i8  Jan 

.05    Jan 

44I2  Jan 

153     Jan 

1934  Jan 

85     Jan 

2i4  Jan 

15    Jan 

3     Jan 

55io  Jan 

14     Jan 

13     Jan 

02     Jan 

■'  !2  Jan 

.'"  '  1  Jan 

K.14  Jan 

50i2  Jan 

■H4  Jan 

89    Jan 

49ujan 

4U  Jan 

978  Jan 

139     Jan 

2i2  Jan 


123is  Jan 

1041.J  Jan 

234  .Ian 

1  ;  .1     :, 

220  Jan 

151  Jan 

298  Jan 

16  Jan 

75  Jan 

10  Jan 

48  Jan 

156  Jan 

118  Jan 


133i2Jan 

106    Jan 

88    Jan 


1912  Jan 

8li8  Jan 
158i2Jan 


200    Jan 

35  Jan 
116  Jan 
105  Jan 
204l2Jan 
103;',s  Jan 
168    Jan 

95  Jan 
108    Jan 

487s  Jan 

103     Jan 

8I4  Jan 

22  Jan 
124     Jan 

123  Jan 
141"8  Jan 

37  Jan 
K)3i2  Jan 

1112  Jan 

28    Jan 

8i2  Jan 

1471.1  Jan 
G9i8  Jan 
ll5s  Jan 

25134  Jan 

lGOio  Jan 
83  Jan 
96l4  Jan 

216i2  Jan 

4  Jan 

124  Jan 
115  Jan 
137!oJan 
100  Jan 
19Sio  Jan 

12  Jan 
1093.1  Jan 

34i4  Jan 

28  Jan 
179    Jan 

7034  Jan 

31     Jan 

9034  Jan 

125Ss  Jan 

18  Jan 
94    Jan 

934  Jan 
57  Jan 
9()3.i  Jan 
40io  Jan 
5334  Jan 
5()34  Jan 

2  Jan 
1214  Jan 
.55  Jan 
22i8  Jan 
24i4  Jan 

13  Jan 
28' 2  Jan 

103  Jan 

685  Jan 

38  Jan 
.16  Jan 

85  Jan 
S38  Jan 

1334  Jan 
2    Jan 

21     Jan 

I2i2  Jan 
IIH4  Jaii 

117S  Jau 

36  Jan 
5?8  Jan 

28'  2  Jan 

604  Jan 

11    Jan 

94i2Jan 

19  Jan 
8?8  Jan 
!'.  Jan 

5  Jan 

29  Jan 
8' 2  Jan 

75  Jan 
27'2  Jan 
1058  Jan 
lo-'s  Jan 
50  Jan 
l!)io  Jan 
1234  Jan 

H2Jan 

55    Jan 

166     Tan 

2 13.i  Jan 

91i  o  Jan 

284  Jan 
is     Jan 

384  Jan 
68I4  Jan 
18  Jan 
Kj-'s  Jan 
78  Jan 
1138  Jan 
KH4  Jan 
55  Jan 
53's  Jan 

514  Jan 
46  Jan 
61 11  o  J  an 

.:.-'<4  Jan 

15     Jan 

150    Jan 

334  Jan 


Ua.no?  lor  Hirnous  year 
'190  J) 


Lowes. 


S8     Jan 

1003]  Jan 

225     Jan 

12114  Jan 

2231-.  Dec 

132I-  Jan 

295     Sep 

1134  Jan 

601"  Jan 

10     Mav 

48I2  Dec 

143     Jau 

)  15     Nov 

267    Jan 

12812  NOV 

75    Jan 

79    Jan 
195     Oct 

1H, Jan 

581  ••  Jau 

'(153  "  Nov 


Highest 


146 
200 

190 


Feb 

Apr 

Dec 

Apr 

90i4  Men 

97>2  Apr 

rl72?8  Feb 

931o  Meh 

165     Jan 

88     Jan 

102     Oct 


33I4 

94 

5% 

13 
j-114 
*117 
12514 

27lo 
C3U 
410 
I5I4 
334 
125 
181'- 
7 
245 
15038 
59 
89 
202 1  o 
2 
68 
93 

126'j 

75 

108 

93j 
100 

201o 
2414 

12Rlo 

J54 
281o 
4134 

107 

618 
76 


Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jau 
Jan 
Feb 
Jau 
Jan 
Men 
Jan 
Apr 
Jau 
Jan 
Peb 
Jan 
Jan 
Jau 
Ma  >' 
Jan 
Jan 
Mch 
Jan 
Feb 
Feb 
Jan 
Meh 


478  Oct 
34  Jan 
65    Feb 

23  Mch 
38>8  Feb 
30  Feb 
.30  Dec 
8  J'iy 
.45  Feb 
1034  Mch 

171s  J'iy 

8  Sep 
2138  Feb 
96i4  May 

585     Feb 

29     Feb 

.10     J'ne 

68io  Feb 

7'2  May 

712  Feb 

1     Oct 

13     Feb 

738  J'ne 

90     Feb 

9  Feb 
8I4  Sep 
51"  Dec 

22l8  Apr 
2io  May 
71  •>  Apr 

16     Jan 

1034  J'iy 
414  Mch 

.30  Apr 
3io  Apr 

1234  Feb 

534  Oct 

2-5712  J'iy 

K>io  Feb 
31  •>  Nov 
978  Qc! 

47  Dec 
412  Mch 
,r,34  Nov 

40    J'ne 

47i4  Feb 
122     Feb 

19     Dec 

83  Dec 
Ho  Nov 

13io  Feb 


34  Jan 
13i8  Nov 
1278  Anr 
02     J'iy 

9'4  Dec 
2S  Jan 
39  Feb 
44     Jan 

4  Oct 
371.1  Feb 
39Sj  Feb 

3      Oct 

43 1  Anr 
139  "  Mch 

2     Oct 


125i8  Oct 
106  J'ne 
2391.1  Apr 
135     Dec 


235 
153 
J01 


Mch 
Nov 
Jan 


22     Feb 

77I0  Nov 

l!io  Mch 

.r.5l4  Oct 

162     J'ne 

123     J'iy 

275     Mch 

136     Feb 


103 


Dec 


881-  Sen 
195i4  Jan 

19     Oct 

84  Nov 
1747S  J'ne 
149  Aug 
215  Sep 
200'8  Jan 

40  J'ne 
117l2  Aug 

107  Aug 
2183.,  Allg 
11714  Aug 

175     Apr 

98is  Apr 

112     Apr 

50i4  Aug 

105     J'iy 

978  Feb 

221-  Nov 
136  Apr 
131  Apr 
1451*  Sep 

40l8  Aug 

108  J'ne 
12i2  Sep 
3li2  Aug 

8I4  Oct 

147l«  Nov 

7134  Dec 

1378  J'ne 

260     Apr 

173     Aug 

83-ij  Dec 

97     Apr 

22014  Dee 

314  Oct 

125      Oct 


118 
139 
KJ8 
lJD 

12 
1141 

34 

35 
170 

71 


Oct 
Sep 
Oct 
Aug 
Sep 
•  Aug 
Dec 
Nov 
Dec 
Oct 


3H4  Sep 

9478  Oct 

131     Oct 

1)     Dec 

98  Dec 

10i2  May 
62  Oct 
961  o  Not 
401o  Dec 
54  Dec 
5134  Dec 
1     Feb 

18  Jan 
.80  May 
23io  Dec 
24  "  Dec 
IU4  Dec 
33=8  Nov 

119     Jan 

095     Aug 

44l2  Sep 

.35     Jan 

8034  NOV 

12  Mch 
16-\s  Apr 

2i2  Jan 

19  Aug 
1214  Nov 

110i2Dec 
1458  Nov 
38     Dec 

7lo  Aug 
3314  Feb 
c/34  Dec 

938  Aug 
741.1  Dec 
19i8  Dec 
18'4  Mav 

1     Dec 

6  Nov 
28'8  Dec 
131.1  Mch 
701 8  Jan 
30     Nov 

83s  Dec 

13  Sep 
85U  Jan 
1178  Aug 
lilo  Dec 
.90  Dee 
59     Aug 

170  Dec 
36i4  J'ne 

99  Jan 
278  Jan 

177s  Jan 


07     Dec 

18'o  May 

1 81  o  J'iy 

90     Feb 

17"'s  Jan 

39io  Nov 

59     Sep 

54     Oct 

03 1  Jan 

4934  Nov 

06     No  > 

6     Dec 

fl3'4  Dec 

158     Aug 

4  Jan 


e  Before  pa/'t  of  assess'ts  called  in  1909. 


Bid  and  asked  prices,     d  New  stoc.j.     e  Ass't  paid,    0  Ex-stock  div.    /»  Ex  rights,    a  Ex-div.  and  ivctiU. 


Jan.  29  1010.  i 


Boston  Bond  Record 


295 


BOSTON  STOCK  KXCH'GE    2 'j~\ 

WlCICK    ItNDlNH   JAM  28  •S'M 


ITice 

triiian 
Jan  18 


Week's  23 
Ranqe  or  3  S 
Last  Sale    i^"9 


Range 
Year 
1909 


Am  TelepATel  coll  tr  48.1929  J- J 

Convertibles. 1930  M-S 

Am  Writ  Pan. 'i'  lst.S  I  5s  a  1919  J.J 
Ariz  Com  Co))  istconvOs  1!)  1 8  M-S1 
AtcnToodiS  l-egeng  4s..l995  A-O 

Adjustment  a  4s J'ly  1996  Nov 

Stamped  J'ly  1995 M-N 

60-yeai  oobv  is 1955  j-i> 

10-yeur  oonv  5a  1917|  J-D 

Atl  Gull  <t  W  1  SS  Lme85S.'69  j.J  [ 
Boston  Elect  L  OOJUSOl  us.  11*24  M-S 

Boston  di  Dowel!  4s 10 1 0  J  -J  ' 

Boston  os  Mime  4  4s 1944-  J-JI 

Boston  Terminal  1st  348.1947  F-A 

Boids  Mo  Kiv  ions  Os 1918' J- J  | 

Sinking  liinii  4s 1910'  j.J  1 

Butte  <fc  Boslou  1st  Ob 1917  A-O 

Cedar  Hun  di  Mo  K  1st  7s. 1910  M-N, 

'2d  7s 1909'  J-D1 

Cent  Vermt  1st,  g  48..  May  1920  Q-F| 
O  B  &  ^  Iowa  Div  1st  58.1919  A-O 

Iowa  Div  ist4s 1919  A-O 

Debenture  68 1913  WI-Nl 

Denver  Exton  4s 1922|F-Al 

Nebraska  Exten  4s 1927  M-N 

B  &  S  W  s  I  4s 1921  M-S 

Illinois  Div  ;f  His 19491  J  -J 

Joint  bonus  See  Gl  Northern 
Caic  jo  Ky  <&  stit  ¥ds  5s  .1915  J  •  J 
Coll  trust  reluniiiug  s  4slU40  A-O 
Oh  Mil  <fc  SC  1'  Dub  1)  Os.,192;)  J.J 
Ch  M  &  St  i'  Wis  V  div  tis]9'20  J  -J 
Chit  os  Ho  Mien  lsi  go  5s.i93i  M-N 

Chic<8)  W  Mich  gen  6s 1921' J-D 

Concord  &  Mont  cons  4s. ,192b  J-D 
ConndTs  Pass  R  1st  g  4s...  1943  A-O 

Current  uiver  1st  6s 1927  A-O 

DetGrRapos  W  1st  4s...  1946  A-O 
nonunion  Coal  1st  s  1  6s. .1940  MN 

Fitcnburg  4s 1916  M-S 

4s 1927  M-S 

Frerot  Elk  <fc  Mo  V  1st  6s. .1033' A-O 

Unstamped  let  6s 1933  A-O 

Gt  NorO  B  &  y  coll  tr  4s  1921  J- J 
Begisteiea  48 1921IQ-J 


Riii  AsK  Iaiw 

92  Hi  Sal"  |  92  3s 
10l;>4  102 'a  102  if, 

i   83 

107  4 

B9»«  loovioo 

93  96Hi    '.it '» 
93       95  4    93°e 

119 

116      H20U 

70    sale  1  08 
lio 

'100  u 

'104  Hi 

1124 

102  Hi '102 

I    99  Hi 

100 

ill7 

.  1 1 1  '8 
*7 

.hi  103 

-1    9J«8 
.1014 
.1    99 1» 
.   192 
.  |    9.1 
J   89  U 


85         87 


High 

'<:% 

Jan  '111 

Mar'o.' 

1  07  4| 

100'g 

94  Hi 

not'o» 

Deo '09 

Aug'091 

70 
K.-li'OI1 
Mar'OJ 
Oct  '08 
J  an  '03 

Dec  '09 1 
J  an  '09 
J'ne'01 
J'ue'081 
J'ly '051 

87 
Oct  '071 
J'ly '09' 
Jan  '10 

99  U 
MayM9 
Oct  '09 
Nov'09 


H"  Low 

J^l   91 'B 
....     92 14 
....     83 
5  130 

12,1    99  4 
Ijj    92;'« 

....]  102H) 

...J  107V 

23;    59 


High, 
90 '4 

107  «b 
83 

204 

1014 
94=8 
94  4 

I21«fe 

120i4 
73  4 


.... 

,iooi4 

100  l4 

.'.'.'. 

L02" 

:  99  4 

102" 

994 

...Jl.. 

...! 

81 

90  4 

BOND* 

BOSTON  STOCK  EXCH'QE 

Wt£KK  Endinci  Jan  28 


..     99«sH)0i6 
..   101 'f,  101 'f 
HI  99  4  100 
..'  In  14  102 
..I    9858    99 
..      89 14    92 


101      1014il01'4      101 V      9101      104 
92 1,    924!    91     Jan  '10  ...Jl   91        94 

1154Jau'l0  ....   110      118l4 

120      Feu'05 

loi     1024  103     •-.•n '09  ....  ioi     103 

104      1034  Jan '10  ....  102      106"4 

1  91     Doo'07 

112>4  Jan '03 

I    90      Feb'09 

91      Oct '09 

I   98     Jan '10 

lOJHjApi'05 

i    96      Apr'Oo 

133     Mar'09  ....  133     133 

1140      Aw  '05 

9678Sale      9058       97 's    67,   y5>*    99 
90 <4 90 Ha       90  4     10,   9634    98 Hi 


96 
87 
904 


96 

92  4 
97'6 


Illinois  Steel  doben  5s 1910 

N on-oonvei  t deben  6s. ..1913 
la  Falls  <fc Sioux  Cist  7s..  1917 
Kan  CClindi  Snr  1st  5s... 1925 
KauC  Ft  Sob  Gulf  ext  5s..  19 11 
Kan  C  Ft  Scott  di  M  Os.,.,1928 

Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  di  M  Ry  <&  Br  1st  581929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  <feOnt  1st  Os. 1925 

Mass  Gas  4HiS 1929 

Mexican  Central  cons  4s. .1911 

lstcons  iuo38 Jan  i93B 

2d  cons  inc  3s Jan  1939 

M  ich  Teieplst  6s 1917 

Minue  Gen  Elec  con  g  5s  1929 

New  Fng  Cot  Varn  os 1929 

1  New  Eng  Teleph  os 1915 

i      5s 1910 

INew  England  cons  g  5s... 1945 

1     Boston  Term  1st  4s 19;;. 1 

!  N  V  N  H  &  H  con  deb  3  481950 

ConvdebO.s  (ctts) 1948 

Old  Colony  gold  4s 1924 

Oreg  By  ob  Nav  con  g4s.,1940 

Oreg  Sh  Dine  1st  g  Os 1922 

Kepub  Valley  1st  s  t  0S...1919 

Rutland  1st  con  gen  4Hss.l941 

Kutland-Canadian  1st  4s  1949 

Savannah  Elec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pao  KKde  1  gr  g  48.1947 

20-year  con v  4s 1927 

United  Fruit  gen  s  1448. 1923 
U  S  Coal  &  Oil  1st  s  1  Os..  1938 
U  S  Steel  Corp  10-00  yr  58.1903 

West  End  Street  Ky  4s 1916 

Gold  4Hjs 1914 

Goltt  deuenturo4s 1910 

Gold  4s 1917 

Western  Teleph  <fe  Tel  5s. 1932 
Wisconsin  Cent  Istgen4sl949 


J-J 
A-O 
A  O 
A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 

J'ly 

j:'j 
j.j 

F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
Jj 
F-A 
J-D 
FA 
J-J 
J.J 
J-J 
J.J 
FA 
J-J 
M-S 
J-J 
J.J 
JJ 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J.J 
J-J 


Frice 

J'  riil  11 11 
Jan  '48 


Weelc'g 
Ramie  or    |§ 
Last   sale    [qq 


ej:  !      !.n,iipe 
%\  I        Year 


Rid  ASKiLoiv         Hiyli 

9934  Nov'09 

100  4  100^110014      100  4 

|11V      Apt'08 

I  97     Jan '10 

1100     Sep  '09 

117"8 '117  '8     118    1 

93  4        93  Hi1 

91  91     I 

103         103 

H3r"s  Nov'Oo 

101 '4  Sep '05' 

115     J'ne'os 

98 '4        98  =w 

80     Mai'09 

1J16     Apr 'OS 

15  l4  A|ir'UM 


93  4  .... 
91      , 

103     Sale 


98  4  Sale 


104      Saio 


MO    '■■■'■      ilifjli, 

...  ,  993,  101 

2  iro'hlOiHi 

!!ji'94"  "97" 

...   lilt)     101 

0  110l4  120i4 

0     '.'(>        94 

6     SO  4     92  4 

10  103 '4  104 


24     97  4  100 
...'   84'<8    86 


102  4  Ang'04 
104  101'!8| 

102     Feb '01 
100  4  Sep '08 


9  102  H,  I0434 
..  102      102 


134  4  Sale 


102  4 


90     Saib 


10 

134'g 
lOi 

98  7g 
117'» 
105 
107  4 
102 

98  H2 
104  '4 

97 
100 
102', 
110  4 

90 
160 
W*\ 
1004 
101  :<4 

99 
100  4 

98 14 

94^8 


Dec '09 
134  Hi 
Apr  '09 
Sep  '091 
NuV09 
DeC08 
Nov'051 
Mat'02 
May '00 
Jan '10 
Ayr '07 
Nov'oO 
Dec 't>9 
J'ne'09 

98  I 
Jan '10 
Jan '10 
Apr'o9 
I'ue' 09, 
Nov'09l 
oct  '09 

99  I 
94^1 


...     97»b  109  >4 

35  131      14234 
...101      loi 
...  1    OS's    987» 
...  117H3  119Hi 


...   104      lOGHl 

!"  ioo"io2"* 

...  102  Vi  103  >« 

...  io_=8  no 4 

11  95 »6  97 
...120  160 
...  102>4  108Hi 
...  1004100H» 
...  100 '4  102  4 
...'i  99  100  4 
..J  99  Hi  1005s 
161  96  100  4 
l!   9378    95  H 


Notb—  Buyer  pays  aoorued  Interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      U  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices— Not  Per  Centum  Prices 


Saturday 
Jan  a  a 


Monday 
Jan  '14 


49       49 '4 
86       80 
123     124 
•2514    25  4 
•45       45H» 
•13       U 


27  27 

*474  484 

60 Ha  60 '8 

12  12 


61 
31 

82 
•12 


61 

313b 

82 

12 -'4 


26  \    26»4 
119     119 
1023g  10.45a 
67       67»19 
51        51 
14        14 
26<k    26»4 
814    8ia4 

634        634 

60'8   614 
93  4    934 


124     124 

25        25 

' 46 

13       13 


27       27 
47  Hi    47  ?8 
5bi»    60J4 
•12        12HJ 
69       61 
30Hi    A\\ 
80       8134 
llSs    li6* 
26^4    26  4 
1184  U9 
10i>4  io.<«a 

bb^ue13!,,1 
50  4  0OJ4 
14 'a  14 '» 
26 Hs  26»a 
7934S01»i8 
6°|,        D>»4 

6lHi    6178 
93        93Hi 


Tuesday 
Jan  25 


Wednesday 
Jan  26 


Thursday 
Jan  27 


Sales 

0/    the 

Friday      1  Week 
Jan  '18      Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


124     124 
24;,4    243< 
43       43 

*12Hi    13 


*26^ 

47  Hi 

49 

12 

56 

28 

77  4 

11 

247e 
117  Hi 

9o34 
66«19 

49->4 

13 '8 

26  >* 
7771B 

6»18 

50 

92  is 


12a 4 123 4 
24  Hj    25  4 
44  4    45 
13        13 


47  4 

5o 

12 

59 

29 

78'6 

25  4 
118 
101 

66 

60 

14 

26 

79-8 

634 

6iy 
93^1 


27 
♦47 

49»a 
*12 

57"» 

2  9 '8 

79 
•11 

25 
118 
101 
06ii6 

59 '4 
1378 
25*8 
78% 
6% 
5034 
92^ 


2714 

48 

503s 

12^ 

58 

31 

80  4 

12 

26  >, 
119 
103 

06=8 

51 

HH* 

26 

7S»i8 

6->4 

51"4 

93 


*48 

I    *84 

124     1*122 

2434     2434,*    2434 
46  4    45  4'    *45 
127»    12V      13 


27 

•47 

49  4 
12 
57Hl 
30 
80 
11  Hi 
2478 

1187» 
99  4 
OOHj 

♦  50  L4 
14 
25  34 

7(<*ia 
6-a 

50  78 
92  4 


49 
86 
123 
26^4 
46 

13*4 


Range  for  Year 

jyun 


Lowest 


Hiylust 


Baltimore 

18  Con.  Gas  ELU&  Pow.100    30     Mar  8 

7         Do     prei 100    76     Mario 

178  Northern  Central 50,100    Jan    4 

1,205  Seaboard  (new) 100    1 134  Feb25 


28 
48 

50  >,! 
12  i 
68H11 
31»4 
81  I 
1IH21 
25  V 

119    I 

101V 

07  i4 

51  I 
UHs 
Zf>\\ 
78  41 

634i 
51V 
93    I 


•  27 

47  7g 

49  4 
*12 

68 

J0H> 

81 
•11 

26 
11834 
101 

6b  7a 

50 

14 

26I4 

7  8'16 

64 

511* 

92 '8 


27  4 
47 '6 
60 
12>« 
68  V 

82 

12 

25 

120  >, 


600!        Do     2d  pre! 100 

298  United  Kydc  Electric.   50 

Philndelpliia 

224  American  Cement.... 


13, 


6a 
370 
320 
529 


7 

1 

10234'39 


67 
50 
14  Hj 
26  Ha 
79 

634 

614 
93^ 


s. 


60 

A.uierican  Kail  ways 50 

Cambria  Steel 50 

Electric  Co  of  America   10 

Eleo  Storage  Battery..  100 

100 

100 

50 

100 

50 


2234  Feb24 
934  Feb  3 


3,-- 

7,410lGeu  Asphalt  tr  ctls  . 

3  ■" 


947         Do     pre!  tr  ctts  . 
53  Keystone  Telephone... 

76i  Dane  superior  Corp 

Oa  1  Lienigh  C  &  N  a  v  tr  ctfs. 

624  1/ehigh  Valley 50 

689  Pennsylvania  Kit 50 

482  Philadelp'aOo(PiUso).  50 

17 a  Philadelphia  El6otrict.  25 

408  Phila  Kapid  Transit ...  50 

872  Heading 50 

304  Tonopah  Mining    1 

,099  Union  i'raction 50 

680  United  Gas  liupt 50 


25 
4158 
32-8 
i;lo?6 
43 
15  4 
53 
94 
14-", 
90 
67 
03^ 
40  4 
11 14 
24 'b 
594 

634 

50'8 
84V 


Dec  20 
J'ly  a 
b'eo23 
Jan  20 
Jan  jo 
Jan  j 
Jan  5 
Jan  il 
Jan  5 
Jan  5 
F»b23 
Feb  24 
i'eoj4 
Feb  23 
Jan  5 
Feb  23 
Jan  10 
Jan  5 
May  13 


48  Deo  .4 
89  May  18 
1214Decl7: 
28l4Dec  7! 
48  Dec  7 
14  Hi  Dec   3 


Range  lor  Jhreviout 
Year(iyu8) 


Lowest        /ia/Hest 


30  Deo 
81  4  Deo 
102  Deo 
15  Dec 
26  Dec 
12     Mov 


43     Dec 

40  4  Nov 
49  4  Dec 
1 1 14  Dec 

4  /  *<i  Deo 
19  V  Dec 
a  9  Ha  Deo 

9  May 
i  7  Dec 
97%  Deo 
7oa4  Deo 
oa1ia  Uec 
44^4  Dec 
12 '8  .Nov 
25  4  Deo 
71nlsDec 
9  '8  Apr 

5  o  l4  Apr 
91a4  Dt-0 


t'HII.AlH.l.rill  \ 


Inactive  Moclii 
Allegheny  Val  pret....50 
Amai  Asbestos  Corp.  100 

Preferred 100 

Amenean  .Milling 10 

Amer   Pipe  Aiig 100 

Bell  Telephone  (Pa).lOO 

Cambria  Iron 60 

Central  Coal  <fc  Coke.  100 
Consol  Trao  of  N  J ...  1 00 
Eaatou  Con  Electric  6/.50 
Elec  Storage  Batt....loo 

Preferred 100 

Ft  Wayne  <feW  V 100 

Qermantown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..  10 
Inter  Sm  Pow<fcCbem.60 
Keystone  Telephone  ..60 

Preferred 60 

Keystone  WatchCase.lOO 

Lit  Brothers 10 

Little  Schuylkill 60 

Mlnehili  <fc  schuyl  H..50 
N  Haven  iron  <fc  steel. 5 

Northern  Central 50 

North  Penns,ylv.iuia..50 
Pennsyl  Kli  receipts . 

Pennsylvania  ^an 50 

Pennsylvania  -.eel. .100 

Preterred 100 

Phila  Co  (Puts)  p ret... 60 
Phil  German.fi;  Morns. 60 

Phila  Traction 50 

Railways  General 10 

Susquen  Iron  <fc  Steel. 
Tidewater  Steel 10 

Preterred 10 

Union  Tr  ot  linl loo 

United  N  J  KK  <&>  c.100 
Unit  Trac  Pitts  prel..50 
Warwick  i  ion  a.  steel. lo 
West  Jersey  &  Sea  tin. 60 

Westmoreland  Coal 50 

Wilkes  Gas  tv;  Eiec.loo 


Bid     Ask 


8OI4 
90  4 

1 


119 
46 
84 
77 

"'68' 


22  4 


11 


15 

57  "b 
61 


123  4 


44J4 


rt8 
10 


11V 

63 


84 


304) 
90J4 


47 

85 


58  Hi 


23 


12 
40 


17 


124  4 


70 


45^ 


883j 
11 


250 

U'14 


|       PllUiAUliLPHlA 

Bid 

Ask 

Bonds 

Prices  are  all  "  and 

interest." 

Al  Val  E  ext  7a  1910  A-O 

100%, 

AitdiLVElec  1  4s'33.F-A 

92 

93 

AmttysconvSs  1911-J-D 

97>4 

98 

:  Atl  City  1st  6a  g  '19. M-N 

'  Bergdfc  EBr  w  1st  6s"21  J  -J 

... 

100 

j  Bethle  Steel  6s  1998. y-F 

116  41117 

Choc<fc  Me  1st  6s  1949  J  -J 

110 

111 

Ch  Ok  <fc  G  gen  5s  '19  J-J 

104;i4 

Col  St  By  1st  con  6s  1932 





Con  Trac  otN  J  1st  5s. '33 

IU4I4 

E&  A  1st  M  5s  1920  M-N 

1 0  /  -4 

.  .... 

Elec  <fc  Peo  Tr  stk  tr  ctls 

91 

92 

Eq  11  Gas-D  1st  g  5s  1928 

106 

Indianapolis  Ky  4s.  1933 

83 

85 

Interstate  4s  1943  ..F-A 

51 

66 

DehighNav  44s  '14.Q-J 

10214 

BBs  4s  g         1914. y-F 

Gen  M  4 Has  g.l924.y-F 

Leh  V  C  1st  6s  g  '33. .J -J 

109  4 

Deli  V  ext  4s  1st  1948.  J  -D 

10b  l4 

2d  7s  1910 M-S 

101  Ha 

119 

101°a 

Consol  6s  1923 J-D 

Annuity  6s J-D 

149 

i*49  4 

Gon  cons  4s  2003. M-N 

96 'b 

90-4 

Deh  V  Tran  con  4s'35J-D 
New  Con  Gas  5s  1948  J-D 

103 

Newark  Pass  con  5s  1930 

N  Y  Ph  di  No  1st  4s  '39  J  -J 

99  4 

Income  4s  1939. ..M-N 
NoOlnoTrac  con5s'19.J-J 

... 

1'enn  ^en  Os  19  lo  ...  Var 

100% 

Consol  5s  1919 Var 



i'enn  di  Mil  Steel  con  Os. 

...... 

Pa  di  N  Y  Can  5s  '39.A-U 

lib 

Ccn  4s  1939 A-O 



Penu  Steel  1st  5s  '17  M-N 

10  14 

People's  Tr  tr  certs  4s  '43 

904    

1  P  Co  lst<fc  col  tr  5s'49  M-S 

105  4 

Courts  ooitr6sl951M-N 

9S 

984 

Phil  Klec  f<olil  trust  ctls. 

101 

1014, 

Trust  certiis  4s 

75 

75  4 

P  <fc  E  gen.  M  5  g  "20. A-O 

108  4 

Gen  M  4s  g  1920. .AdiO 

101 

1'HH.ADEia'lllA         Bid      Ask 


Ph  di  Bead  2d  5s  '33-A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. Q-F 
P  W  di  B  col  tr  4s  "21.  J  -J 
Portland  By  1st  6s  1930. 
Boch  Bydi  Dcou  5s'54J-J 
Spanish-Am  Ir  6s  '27  J-J 
U  Trac  Ind  gen  5s' 19.  J-J 
Un  Bys  Tr  ctts  4s'49J<fcJ 
United  Bys  Inv  1st  coll  tr 

slas  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  5s  1930. J-D 
Wlks-B  GdiEcon5s'65J-J 
iS.VI/L'l.HOltK 
Inactive  Stocks 
Ala  Cons  Coaidi  1 1  on.  100 

Pret 100 

Atlanta ds  Charlotte.. loo 
Atlau  Coast  Li  iConn)10() 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..60 

Preterred 50 

Georgia  Sou  <fc  Fla.,.100 

1st  pret 100 

2d  pre! loo 

G-B-s  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostiadi  Pot  5s 

Atldi  Ch  ext  4  4s  '10. J. J 
Atlan  C  D  KK4sl962M-S 
Atl  Coast  L(Ct)ctf s  5s  J-D 

Ctls  ot  indebt  4s J-J 

6-20  yr  4s  1926 J-J 

BaltCPasslstSs'll  M-N 

Bait  Fundg  6s. 1910  M-N 

Exchange  3  Va  1930  J -J 

Bait  &  P  1  st  Os  111 1'  1 1  A-O 

BS  L'.fcC  ist448,63B,-A 

Bait  Trac  lst58..'29  M-N 

No  Bait  Div  5s  1942  J-D 

Cent'!  Uycoii6sl9l>2  M-N 

Extdi  Imp  58.1932  MS 


103S 104 

118     1 
1004 

99  ■„ 
93 

844 
100 

100 '4 
I024 

78J4 

85 

85  4 


86 


101  Ha  102  4 


75 


252  4  275 
105 
6 
20 


94 

75 
14 


7 
24 


96 

80>4 

2  4 


102  4  103 


95 

102  4 

95 

90 

lllll', 

104 

90  4 
101  h 

91 1  ', 
108 '1 
113 
107 
106 


951 


92 


11:0 
97 

944 

lio 
113  4 


UAL.T1.UOUE 

Rid 

Ask 

ChasCityKy  lst6s"23  J-J 

106 

Chaa  Ky  G  di  El  6s  '99  M-S 

...... 

CharlCdiA  2d7s'10A-u 
City  di  Sub  1st  6s.. '22  J-D 

lof> 

107 

Citydi  SublWas)lstos'48 

102 

105 

Coal  di  1  Ky  1st  us  '20F-A 

101 

101 1, 

OoldiGmv  lst0s.l916J-J 

107 

Consol  Ga8  0s...l91o  J-D 

100  \ 

i  10 

1104 

Gadi  Ala  1st  con  6s  '45J  J 

104 

lu5 

GaCardiN  lst5sg  '29  J-J 

104  H 

GeorgiaP  1st  0s...'2'2  J-J 

11..  , 

GaSoos  Flalst  5.S  1945  J -J 

J  d8  4 

G-B-S  Brew  3-4s  1951i\l-S 

41  -a 

i-  -j 

2d  income  5s  1951  M-JS 

10 

i.2 

Kuoxv  Trac  1st  5s  '28A-U 

i04 

105 

Lakeit  El  1st  gu5s'42M-S 

107 

MaconKy<fcDtl«t.j.s'5oJ-J 

95 

Memphis  &t  1st  5s'45  J-J 

9J4 

1U0  4 

MetSt(Wash)lst5s'25FA 

108 

109 

Ml  Ver  Cot  Duck  1st  6s. 

tOl4 

75  4 

K  ptN&O  P  1st  5s'38  M-N 

Norfolk  St  1st  5s'44..J-J 

105 

L07 

NortliCent4Has  1925  a-o 

.02'-. 

Series  A  5s  1926 J-J 

1 U  4 

Series  B  5s  1920 J-J 

1 )  2  4 

Pitt  UnTrac  5s  1997 .JJ 

io7 

I'oto  Val  1st  5a  1941. .J-J 

1V0 

Sav  B"la&West5s'3  tA-0 

108 

Seaboard  A  L4a  1950A-U 

03\ 

83  34 

Soao  do  Koan  5s  1920. J  -J 

106 

South  Bouud  1st  6s..A-U 

10a 

10/ 

u  ei  L&p  1st  1  Hts'ay  M-.N 

i  2 

98 

Un  Kj'di  l.l  Is;   Is  '49  M-S 

86  '„ 

b7 

luoome  is  1949 J-D 

5,i  '4 

594 

Funding  5s  1936 J-D 

-.1  k 

84 

VaMut  2u  ser  6a  'll.M-s 

P    ' 

3d  series  Os  1916.. it-S 

1«   i 

4th  si-r  3-4-5a  1921  .M-S 

106 

5th  series  58   L920.M-& 

10/ 

Va  (State)  3s  new  '32. J  J 

91 

Irunddebl  2  3a  L99J .  1  J 

01  "a 

Wi'Hl  .N  (,'  COU  68191  1  J-J 

LUti 

Li  64 

\Ws\  aC<!  P  Lsl  6g'  11  J-J 

101 

Dll'4 

NVU  &  Weld  6s. .1! 

110 

113 

♦Bidand  asked;  no  sales  on  this  day.    II  Ex-riMits.     ||  .^7.50  paid.    t$12V»pald.   t  $13  V  paid,   4  $35  paid,  a  Receipts  &$25pal(l.   c$30pald.   ,'     ..  '„  :m:  1. 


296 


THE  CHRONICLE 


[Vol.  lxxxx. 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YOUK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Jan.  28  1'JIO. 


Saturday   

Monday    

i  uesday 

Wednesday   

Thursday 

Friday 

Total 


Slocks. 


Shares.     I    Par  value 


571,848 
1,019,980 
1,625,  1ST 

900, 080 
1,123,315 

809,350 


0,050,000 


854,652,300 

93,401,000 
149,036,200 

82,064,500 
100,414,300 

68,909,000 


5549,077,900 


Railroad, 

etc.. 

Bonds. 


SI, 628,000 
2,037,000 
4,547,000 
3,187,500 
3,410,500 
2,716,500 


$17,526,500 


V.  S. 
Bonds. 


S2.000 


$l,077,000l       $2,000 


Sales  al 

New  York  Slock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

."  >nds. 

Govern  .  bonds 

State  boJ ..    

RR.  anj  misc.  bonds. 

Total  bonds 


Week  ending  Jan.  28. 


1910. 


6,050,000 

5549,077,900 

$1,900 

2,000 
SI  ,077,000 
17,520,500 


$18,005,500 


1909. 


3,120,060 

$295,746,000 

S2.000 


$522,500 
37,996,000 


Jan.  1  to  Jan.  28. 


1910. 


23,207,208 

$2,135,101,175 

$46,800 

$34,500 

3,744.000 

78,076,500 


$38,518,500! 


$82,455,000 


1909. 


16, 
$1,570 


2 
132 


853,038 

023,625 

$4,500 

$37,000 
826,500 
391,000 


$135,254,500 


DAILY'    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  28  1910. 


Saturday.. 
Monday 

Tuesday 

Wednesday 
Thursday  .. 
Friday 

Total    . . 


Boston. 


Listed 
sharer. 


29,274 
44,093 
57,630 
37,906 
37,396 
31,592 


J37.951 


Unlisted 
shares . 


22,860 
36,743 
62,961 
49,475 
53.S62 
24,783 


Bond 
sales. 


$33,000 
95,000 
73,000 

110,500 
55,000 
59,000 


.'50,0841     $425,500 


Philadelphia. 


Listed       Unlisted 
shares.       shares. 


17,298 

21,002 
38,887 
23.221 
19,155 
19,489 


139,055 


Bond 
sales. 


10,422 
16,598 
18,031 
11.801 
14,452 
10,438 


81.752 


$34,100 
72,600 
98,000 
47,500 
22,700 
48,000 


$322,900 


Outside  Securities 


All    bond   prices  are  now  "and   interest"    except   where   marked   "f. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950.J-J 
e  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943— See  Stock 
B'way  Surf  1st  5s  gu  1924 
e  Cent" I  Crosst'n  stk._100 

e  1st  mtge  6s  1922. M-N 
e  Cen  Pk  N  &  E  R  stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932..J-D 

e  Scrip   5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914. ..F-A 
e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  1915. J-J 
Inter- Met— Sec  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock.. 100 
Second  Avenue  stock. 100 

e  1st  M  5s'09  est  '10  M-N 

Consol   5s   1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945. ..J-J 
So  Fer  1st  5s  1919.. _AO 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1 928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty- third  St  stk.100 
Union  Ry  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

BB4WE5S  1933. -A-O 

Brooklyn  City  Stock. .10 

Con   5s — See  Stk   Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16.  J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney   Isl    &   Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939. J- J 
Gr'p't&LorSt  1st  0s__M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s     1944 A-O 

1st  4s  1951—  See  Stock 
N  W'bg  &  Flat  1st  ex  4  !  is 
Steinway  1st  6s  1922..J-J 

Other  Cities 
Buffalo  Street  Rv — 

1st  consol  5s  1931.. F-A 

Deo  6s  1917 A-O 

Columbus  (O)  St  Ry_.100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

e  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  ref  4  his—See  Stk 

Grand  Rapids  Ry 10" 

Preferred 100 

e  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Or!  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Hs  '3  5— See  S 

Pub  Serv  Corp  of  N  J.100 

Tr  ctfs  2%  to  6%perpet 

North  Jersey  St  Ry.100 

1st  4s  194.S M-N 


Bid 

18 

60 
130 

9912 
Exc 
102 


80 

30 

80 

Exc 


97l2 
/    45 

250 
/   95 

200 

~9~9~l- 

/    50 

ange 

Exc 

Exc 

160 

14 

96 

/    60 

10$ 

60 

88 

Exc 

/    50 

85 

/    10 

200 

lUOIj 

0U 


98 

97 

105 

ange 

97 


Exc 
Exc 
65 
78 
75 
95 


Exc 


103 

Exc 

90 

102 


104 
104 


la  !isl 

7612 

82 
Exc 
122 

92 
106 
105 

28 

021" 
Ik  Ex 
120 
104 

50 

78 


Ask 

30 
70 

140 
101 

list 
105 


95 

50 
90 
list 

100 
50 
300 
100 
220 

looY 

list 

list 
list 
170 

18 
100 

05 
118 

85 

92 
list 

80 

95 

20 
220 
10U 

75 


101 
100 
193 

list 
102 

1001 

list 

list 

75 

82 

85 

100 


list 


1041 

list 

95 

105 


107 
108 

99 

1043.J 

100 

78 

85 
list 


107 

107 
29 
03 
list 

122 

1051; 

80 " 


Street  Railways  Bid 
Pub  Serv  Corp  N  J  {Con) 

Cons  Tract  of  N  J. .100  76 

1st    5s    1933 J-D  104l« 

New'k  PasRy  5s  '30  J-J  107 

Rapid  Tran  St  Ry_. 100  240 

1st  5s  1921 A-O  106 

J  C  Hob  &  Paterson — 

4s     g     1949 M-N  77 

So  J  Gas  El  &  Trac-100  142 

Gu  g  os   1953... M-S  99 

No  Hud  Co  Ry  6sT4  J-J  102 

5s    1928 J-J  103 

Ext  os   1924 M-N  99 

Pat  City  con  6s  '31.  J-D  115 

2d  6s  opt  1914.. A-O  100 

So  Side  El  (Chic) — Sec  Ch  icago 

Syracuse  R  T  5s '46..  MS  103 

Trent  P  &  H  5s  1943-J-D  95 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100  19 

e  Preferred    100  69i4 

Gen  4s  1934 — See  Stock  Exc 

(JnitRvs  San  Fran  See  Stk  Exc 

Wash  Ry  &  El  Co 100  39 

Preferred 100  871- 

4s  1951 J-D  861, 

Oas  Securities 

New  York 

Cent  Un  Gas  5s  1927  .J-J  100 

Con  Gas   (N   Y) — See  Stk  Exc 

(•Mutual   Gas 100  148 

New  Amsterdam  Gas — 

1st  consol   5s   1948. .J-J  99!. 

NY&ERGas  1st  5s  '44  J-J  103' 

Consol  5s   1945 J-J  97 

N  Y  &  Richmond  Gas_100  32 
NY&WcstchesterL'ht'g — 

Dt;b  g  5s  1954  guar. J-J  101 

Nor  Un  1st  5s  1927..M-N  97 

e  Standard  Gas  com._10ol    

e  Preferred    100| 

1st  5s   1930 M-N 

Other  Cities 
Am  Gas  &.  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bav  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O  

Brooklyn  Un  Gas — SeeStk  Exc 

Buffalo  City  Gas  stk. .100  4 

1st  5s  1947 — See  Stock  Exc 

Con  Gas  of  N  J  5s  '3 6. J- J  92 
Consumers'  L  H  &  Pow — 

5s  1938 J-D  110 

Denver  Gas  &  Elec. .100  148 

Gen  g  5s  1949  op.M-N  94 

Elizabeth  Gas  Lt  Co..  100  300 

Essex  &  Hudson  Gas.100  147 

Gas  &  El  Bergen  Co.. 100  80 

e.  Gr   Rap   1st   5s   '15. F-A  100 

Hudson  Co  Gas. 100  145 

Indiana  Lighting  Co..  100  3i 

4S  1958  op... F-A/    68 

Indianapolis  Gas 50  18 

1st  g   5s    1952 A-O  80 

Jackson  Gas  5s  g  '37- A-O  /  88 

c  Laclede  Gas 100  li)55s 

e  Preferred    100  90 

Madison  Gas  6s  1926.  A-O  103 

Newark  Gas  6s  1944..Q-J  130 

Newark  Consol    Gas..  100  99 

eCon  g   5s   1948... J-D  105' 
No  Hudson  L  H  &  Pow — 

5s  1938 A-O  110 

Pacific  Gas  &  E,  com.  100  51 

Preferred 100  87 

Pat  <fe  Pas  Gas  &  Elec.  100  95 

c  Con   g   5s   1949 M-S  100 

St  Joseph  Gas  53  1937.  J-J  931 


Ask 

77 

1051' 
10sl2 
250 


78 
145 
100 

105 

101 


list 
105 


20 

69L 
list 
list 

40 

89 

871: 


10H4 

list 

160 

IOOI4 

100 

10  1 

42 

1031- 
100 


»i65 
102 


*43': 
<j:42': 
2S2 
1041; 


lo 


80 
106 


441- 
43li 

288 

107 
3 

100 

list 

0 

list 

95 


153 
961; 

ise ' 

83 
101 
148 

33 

70 

25 

90 

92l2 
I057S 
100 
108 
132 
101 
1031 


52 
89 

98 
102 
90 


Hleclric  Companies 
Chic  Edison  Co — See  Chi 
Gr't  West  Pow  5s  '46. J-J 
e  Kings  Co  E  L&P  Co  100 
Narragan  tProv)  Rl  Co. 50 
NY&O  E    L  APj.v  Co  100 

Preferre.l 10J 

United  Elec  of  N  J...  100 

1st  g  4s  1949 _J-l) 

Western    Power   com.  100 

Preferred 100 

Telegraph  and    Telephone 

e  Amer  Telcg  &  Cable.  100 
e  Central  &  So  Amer..  100 
Comm'l  Un  Tel  (N  Y).  25 
Emp  &  Bay  State  Tel. 100 

Franklin    100 

e  Gold  &  Stock  Teleg.100 
NY  &  NJ  Teleph— See  Stk 
e  Northwestern  Teleg.   50 

Pacific  &  Atlantic 25 

ePac  Telep  &  TeL-g  pf  .100 
Southern  &  Atlantic 25 

Ferry  Companies 

B   &  N  Y   1st  6s  1911. J-J 

N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

NY&Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Eerry.100 

1st  mtge  5s   1919.. J-D 
e  Union  Ferry  stock..  100 

e  1st  55  1920 ..VI  N 

Short-Term  Notes 

Am  Cig  ser  A  4s  11..W  S 
Ser  B  4s  Mch  15  '12  M-S 
Atlan  Coast  L  5s  '10.  M-S 
liethleh  Steel  6s  '14-.M-N 
Cin  Ham  &  D  4s  1913.J-J 
C  C  C  &  St  L  5s,  June  '11 
Erie  6s,  Apr  8  1911..A-0 
Interb  R  T  g  6s  1911. M-N 
IC  C  Ry&Light  6s  '12. M-S 
Lack  Steel  5s  g  1910. M-S 
Lake  Sh  &  M  So  5s  '10  F-A 

Mich  Cent  5s  1910 F-A 

Minn  &  St  L  g  5s  '11.  F-A 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s  10-27 
N  Y  N  H  &  11  5s  '10-'12 
Norf  &  West  5s  1910. M-N 
Pa  RR  5s  Mch  15  '10. M-S 
St  L  &  San  Frg  5s  '11.  J-J 
4H%g  notes'12op.  F-A 
South  Ry  g  5s  1910-.F-A 
Tidewater  6s,  1913  guar 
West  Telep  &T5s  '12-F-A 
Westingh'e  El&M  6s  1910 

Railroad 

eChic  Gt  Wcom  tr  ctfslSee 
e  Preferred  tr  ctf<_.j 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1 930. _ J-J 
Income  5s,  July  1930 

Chicago   Subway 100 

Ft  W  &  Den  Cy  std_.100 

Kansas  City  Sou  5s  Apr  1 
1950 — See   Stock     Exch 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pre! — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  Tl.M-S 

West  Pac  1st  5s  '33. -MS 

Industrial  and  Miscel 

Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  -Malting  6s  1914- _  J-D 
Amer  Press  Assoc'n_.100 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com-  .100 
Amer  Typefders  com _  100 

Preferred 100 

Deb  g  6s  1939 Al-N 

Amer  Writing  Paper.-lOO 

Preferred 100 

1st  s  f  g  5s  '19  op  '09  J-J 
AtlGf&WIndSSLineS-lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car.  .100 

Preferred 100 

Bcthl'm  Steel  Corp — See  S 
Bliss  Company  com..    50 

Preferred 50 

Bond  &  Mtge  Guar. -.100 
Borden's  Cond  Milk..  100 

Preferred 100 

British  Col  Copper 5 

Rutte  Coalition  Mining  15 
Casein  Co  of  Am  com. 100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com.. 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  0s  1919  op  "01. M-N 
Chesebrougn  Mfg  Co. -100 
City  Investing  Co 100 

Preferred 100 

c  Claflin   (H   H>   com.. 100 

e  1st  preferred 100 

e  2d  preferred 1 0> » 

Col  &  Hock  Coal&l  pf  100 

1st  b  5s  1017 J-J 

Col  tr  6s  Oct  1956. -J- 1 

Consol  Car  Heating 100 

Cons  Ry  Let  &  Refri?  .  10') 


Bid 

cago 
93 
13) 

*  92 
55 
77 
75 
70'i 


70 

119 

108 

05 

45 

105 

Exc 

105 

65 

90 

90 


94 
30 
60 
97 
105'' 
97 
4v 
67 


95 


98lg 

9634 
100 

99U 

97 
100U 


As* 
lisl 

9d 
133 

94 

65 

82 

.si:' 
871. 
57 1; 


77 
120 
110 


list 

70 
98 
98 


96 
35 
65 

i~o7 
100 


983, 
971;. 
1003g 

100 
971 
101 


10284 

9612 
99^8 
99" 

!»9"8 
99l8 

997; 

14.40 

100 
100 
100 

99 

95i2 

997« 
IOU4 

99% 
1003g 


Stock 
list 

)    89 
/    53 

"4" 
9712 

1  ge- 
t  Exc 

110 

*30 

*70 


77 
Exc 


99U 
97% 


;  9234 

200 

11712 

150 
117 
225 
105 


1U31 
971- 
lOOlg 
100's 
lOOlg 
9934 
10018 
i.20 
102 
1003s 
10113 
99  lo 
901- 
iOJlg 
10134 
993.1 
101 


Exc 


102 

list 
list 

112 
36 
75 


80 
list 


100 
975s 


93! ., 
210 
1221" 
160 
121 
230 
10S 


33 
140 
102 

90 
tk  Ex 
104 

7512 
225 

*434 
3  90 

47 

98 

99 
21- 

2312 

86 

10 

24 
/    17 

35 
107 
tk  Ex 
135 
132 
270 
117 
104 

*7U 

*20'4 

•? 

6) 
125 
130 

nb 

n53 

1 

8 

68 
COO 

05 

09 
110 

95': 

94 


28 


35 
145 
104 
100 
list 
105 

70' • 
235 

514 
405 

50 
102 
100 
3'» 

26 

8S 

11 

2ijl-> 

691- 
s  10 
115 
list 
140 
137 
280 
119 
100 
73s 

2034 
3 

70 

140 

134 

7 

60 
U 

12 

72 
700 

70 
102 
118 

'.Oil 


Indusfriai  and  Miscel 
Consol    Rubber  Tire.- 10  ) 

Preferred 100 

Debenture  4?  1951  .A-O 
Con  Steamship  Lines — 

(oil  tr  4s  1957  rets.. J-J 
Corn  Pro.l  Kef — See  Mock 

c  Crucible   Steel 100 

e  Preferred    100 

Diamond  Match  Co. loo 
duPont(EI)deNemPo   100 

e  Preferred    100 

e  Gold  4  Hs  1930.- -J- 1) 

Econ'y  Lt  &  P  (loliet,  III) 

1st  M  s  f  g  5s  195G.J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

-'General    Chemical 100 

e  Preferred    100 

Goldfield  Consof  Alines.  10 

Gold  Hill  Copper  .. 1 

Greene-Cananea 20 

Guggenheim  Explor'n  100 
e  Hackensack     Water    Co 

Ref  g  4s  '52  op  '12--J-J 
Hall  Signal  Co  com. .100 
Havana  Tobacco  Co.-lOO 

Preferred 100 

1st  g  5s  June  1  "22.J-1J 
Hecker-Jones-Jewell     Mill 

1st  6s   1922 W-S 

Her'g-Hall-Mar,  ne.v.100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M-.\ 

Houston  Oil 100 

Preferred 100 

Hudson   Realty .100 

e  Ingersoll-Rand  com.100 

e  Preferred    100 

Internat'l  Bank'g  Co.  100 
internal':  Mer  Mar — See  S 
Internationa!  Nickel. .100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver. .100 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg  100 
InternatTime  Record.lOj 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  t  g  5s  1939-.M-N 

Lackawanna    Steel 100 

Laust  Monot'pe  (iew)100 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes-B  Coal   50 

e  Lorillard  (P)  pref 100 

Madison   Sq   Garden__100 

2d   6s   1919 M-N 

Manhattan  Transit 20 

Monougahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety 100 

Nevada  Cons'd  Copper  5 
Nev-Utah  Min   &  Sin.   10 

e  New  Central  Coal 20 

NYAir  Brake  Os — See  Stk 
N  Y  Biscuit  6s  1911. MS 
e  New  York  Dock 100 

c  Preferred .100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation.  _  20 
Niles-Iiem-Pond  com.100 

Nipissing  Mines 5 

Ontario  Silver 100 

Oiis  Elevator  com 100 

Preferred 100 

Pittp'jurgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coal — See  Stk 
Pope  Mfg  Co  com 100 

Preferred       .     100 

Pratt  &  Whitney  pref. 100 

Producers  Oil 100 

Realty  Assoc  (Bklyn). 100 
Royal  Bak  IJowd  com.100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  __100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red  _A-0 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  co.n  100 

Preferred 100 

Standard  Milling  Co.-100 

Preferred 100 

1st  5s  1930 III 

Standard  Oil  of  N  J- -100 
Swift  tk,  Co — See  Boso  Stk 

1st  5s — See  Chic  HI  ck 

Texas  Company -100 

e  Texas  ic  Pacilic  Coal  100 
Title  Ins  Co  of  N  Y.--100 
i'onopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d   preferred 100 

Un'tcd  Bk  Note  Corp.    50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty 10o 

U  S  Envelope  com 100 

Preferred 10! 

U  S  Finishing 100 

Preferred loo 

1st  g  5s   !91J J-j 

Co:i  g  rs  192  9 .J-J 

.]   S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
(J  S  Tit  Gu  &  Indem_.100 
;'Utah  Copper  Co — Sec  :  :  ; 
\Vater  .11       Co  corr. 10) 

Prekn-d 1 

iVestciicster  d   Bronx  'i'li 

&  Mt~e  Guar lo'j 

LVestlrfru'se  Air  Brake. 50 
\Vest  LI  &  Mfg  os — b'ecMic 
A'crtli.n^  Pump  prof.lJu 


15 

35 

I     21 
Exc 
1578 

88  >; 
106 
13  i 

85 

S7S 

95 
25 
Co 

7 
80 

S  1035s 
*J.'s 


871' 
45 
0 
10 
60 

105 
30 


99's 
7*8 

cS'- 

100 
90 
9i 

120 

tk  Ex 

145 

89 

92 

o 

35 

Vs" 

110 

12a 

'Si' 

101     s 
481 
90 

258 

20J 

130 
50 
85 
*178 
*98| 

*v4l 

llu 

98 

232 

*.;.;-  >s 
*d 

30 

Exc 

;ioo 

'6b 

82 
225 

*5 

93 
■  1.1 
--! 

53 

95 
*231; 

Exc 

75 

S4 
100 
145 
130 
108 
1'.)$ 
12/ 

p 

575 

L0 

48 


Ask 

3 
20 
38 

23 
»st 
16 
r8?g 

108 

1  17 
8612 

88 

98 

28 

70 

10 

90 
»!,9W 
105 
734 

13, 

io>s 

.50 

90 
50 
8 
20 
65 

107 
40 


7'S 
39 
110 


130 

list 

155 

92 

94 
S 

45 

30 
103 

140" 
75 
102 

Lirtij 

51 

91 

265 


571- 
100 
2 

Ids 

24», 
115 
102 
240 

231- 
13S 

E0 

ist 


83l2 

-35 
7 
102 
IOI4 

3 
55 
lOJ 

2334 

is  • 
so 

83 
105 
155 
135 
175 
112 
132 

ado"" 

22 
5i 

i's 

23 


/     3 

01J4 

2J 

30 

10J 

18 

19  4 

0  5 

58 

8  J 

87 

640 

015 

Kxc 

list 

Exc 

list 

205 

215 



10334 

loO 

K,,'i- 

La 

21« 

4 

8 

55 

65 

27 

5S 

61 

110 

115 

112 

115 

*49 

52 

*52 

51 

a  7 :  % 

89 

10  J 

111 

7<4 

7'- 

21 

30 

213 

5  J 

55 

113 

116 

14J 

15J 

113 

116 

] ..:» 

[<I5 

93 

1  'J 

111 

116 

114 

116 



6J 

LJCC 

list 

1  :i 

16J 

-143 

-  -   . 

Exc 

list 

lJU 

UO 

•  Per  share     a  Ex-rights.    6  Basi:.    :  Sells  on  Stk.  Ex  .  but  not  very  active     -  Flat  price     n  Norn,    s  Sale  price,    x  Ex-div.     u  Ex-rights.        s  ac.v  stoclt 
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i 


ittell 


•i  r 


riAiLrtOAU     GrtOSS     a.  A  R.  N  i  in  GS 

The  following  tatole  show-?  tlic  gross  earnings  ot  every  3  1".<j  A  \1  r  tiifo  i  i    r<>  si  whio  i  r  •  ■  i   >r    vae'<  v  or    tnnt  hi  v  retires 
can  !>e  obtained.      The  lirst  two  eo.umus  ot  figured  ;iv..-  trie  *ross  eimia^s  lor  the;  late  t  \\     a  or    miM.  an- J      n  \  i 

columns  the  earnings  lor  the  period  Irom  July  1  to  an  I  inclu  I  in?  sus.1  latest  week  or  montn.      lV  :   t  I  I    .   -  .  i 

Btatement  to  show  the  fiscal  year  totals  ol  those  roa.i.s  whose  fiscal    year  does  not  bejin  With    lu  v    but  cove; 
period       The  le.wns  of  the  electric  railways  are  broujk'.  to  jet  her  separately  on  a  subss'iue>u   pajt. 


i;o.\i  >  - . 


Ala,  N  o  &  Tex  Pac 
N  O  &  N  Kasl__r 
Ala   Ik  Vicksb.__r 
Vicks  Shr  tk,  Paci 
Ala  I'eiin  &  North.  . 
k  Atch  'lou  &  S  Fe 
Atlant  i  llir.n  <fc  All 
Atlantic  v  an  rt  Lin 
pBalUmore  &  Ohio. 
Bangor  &  Aroo     i  i 
Bellcfonte  Centra!.. 

Boston  &  Main  ■ 

Bridgeton  &  Saco  1 1 

Bull   Koch  cV   Pltl  i_ 

Bunaio  &  mi-" 

Canadian  A  Oil  hern 

Canadian  Pacific 

Central  oi  Gi  oi 
Central  oJ  N ev.  -■ 
Central  Vermont. 
Chattanooga  South. 
Chesapeake  &  Ohio 

Chic  igo  &  Alto"   I . 
Chic  uui'ific  Quincy. 
p  Chicago  Gt  v.  i 
Chic  Irul  &  Louisv 
Chic  IikI  &  Southern 
Chic  .Mil  &  St  Paul. i 

Cli  Mil  &  Pug  Sd. 
Chic  &  Nor  West,  .i 
Chic  St  P  M  &  ()__f 
Cliic  Term  Trans. .r 
Cin  Ham  &   Day. 
Clev  Cin  Chic  &  St  L 
Colorado  Midland 
h  Colorado  &  South 
Coluni  :•  ewb  &  Lau 

Copper  Range 

Cornwall 

Comwal  &  Leban.r 

Cuba  Railroad 

I  Delaware  &  Hud.i 
Del  Lack  &West..i 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  i<  lront  Sys 

Ann  Ai-jor 

Detroit  &  Mackinac 
Dul  ex:  iron  Range. 
Dul  Sou  Shore  &/.; 
El  Paso  &  Sou  W_. 

Erie 

Fairchild  &  Nor  E. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Sys. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internal  &  Gt  Nor. 
a  Interoccanic  Mex. 

Iowa  Central 

Kanawha  &  Mien.. 
Kansas  City  South. 
K  C  Mex.  &  Orient.. 

Lehigh  Valley 

Lexington  &  liast.. 

Long  Island 

Louisiana  &Arkan. 
Lou  Bend  <5c  St  L..r 
s  Louisv  &  Nashv.. 
Macon  &  liirm'ham 

Maine  Centra' 

Manlsttque 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Soul  'em 
Michigan    Centra! — 

Mineral  Range 

Miuncap  &  Si,  Louis 
Minn  St  P  &  S  S  M 

Chicago  DiViPionj 
Misoissi  .ni  Central 
Missouri  Kan  &,  Tez 
Mo  Pac  &  Iron      1 1 

Central  Branch.  I 
b  Mobile  lack  &  K  c 
Nashv  Chatt  &  St  1. 
a  Nat  Rys  oi  Mexico 
Nevada-Cal-Oregon . 

Nevada  Centra 

N  O  Great  I\o     hern 


Latest  Gross  Earnings, 


Week  oi         C  urre  i 

Month.  Year. 


December 
December 
December 
io\'  -iiiiicr. 
December. 
>  Jan 
ii  bet 
December 
November. 
i  lecember 

\o\   -inner 

November 

.'!ii    wk   Jan 

n  ovember. 
:i(i  \.k  Jan 
:id  wk  Jan 
3d  wli  Jan 

\  n\  einb  t 
November 
2d  wli  Jan 
Sd   wk   Jan 
Sd   wli   Jan 

\ o  v  e  m  be 
December.. 
Sd    Wk    Jan 
— Sec  N ( w 

\<>\  emoer. 

\o\  ember 

November. 
Dei  ;mber.. 
November 
De     niber.. 
— See  New 

\  ovember. 
gd    wk   Jan 

October 

November. 

November. 
November. 
November. 
November. 
November. 
3d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
3d  wk  Jan 
.November 
3d  wk  Jan 

:  ovember. 

November. 
December.. 
December.. 
November. 
See  Sout 
3d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
December.. 
December.. 
November 
December 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
November 
Decembe  .. 
1st  wk  J  a. 
Dcce  nber.. 
November. 
November. 
November. 
November. 
3d  wk  Jan 
Decembe  c  . 
November. 
November. 
November. 
3d  wk  Jan 
1st  wk  J?" 
4th  wk  L. 
.See  New 
7d  wk  Jai. 
id  wk  Jan 
3d    wk   Jan 

November. 
December.. 

3d  wk  Jan 
Wk  J  an  8 
No\  e  tnber. 
3d  wk  Jan 
2d  wk  Jan 
Novembe  ■. 
December.. 


202.773 
160,751 
189,8  18 

8,389.770 
48,2*0 

.'.7  p...  92 

6,836,787 

244,68 

7,98!) 

;:,.  16,625 

3,424 

168,118 

1(1!  ,186 

185,100 

l..'177,H(Ki 

217,600 

.',    ■  0,1  81 

323,147 

1  ,673 

560,966 

251,903 

.'■  52,2  i  I 

887,517 

92,093 

York  Cell 

i,956,75<: 

l.dl  1.7  S8 

6,586,632: 

1,102,17,1 

111,807 

743,159 

York  Ccn 

2  5  5 ,  2  5  1 1 

317,214 

27,172 

07,  17)1 

iv,jyi 

4(1,80 

160,  I  1. 

1,838,101 

3,232,:.' 

305,3 

10,  f 

27), 8 

39,94u 

21,529 

852,56i 

49, m 

633,682 

4,976,993 

2,084 

64,841 

285,735 

hern  Rail 

764,825 

I'M,  008 

37,638 

31,019 

3,704,7*9 

187,1)82 

690, 9oa 

5,238,646 

147,0(1'! 

159,222 

55,741 

248,031. 

801,941) 

30,517 

3,022.795 

36,157 

Inc  138. 

103/997 

100,072 

1,039,125 

13,148 

755,177 

3,148 

33,00" 

180,121, 

139,900 

37,587 

ork  Ceiu. 

1(1,1-17 

71,170 

382,:   )!) 

78, 8U 

,298,25! 

051,000 
32,8  13 
889,  15 
958,11  . 

6,17. 

7,577 
117,49. 


1'rcriou  I 
Year. 


305 

10O 

145 

6 

8,168 

39 

2 ,247 , 

0,205 

227 

5 

3,238 

3 

122 

191, 

115 

1,039 

222 

2,238, 

283 

1, 

483 

"  15 

b  ..', 

81 

trai. 


169 

.,  !  I 
673 
7-:; . 
079 
177 

03  2 
in  I 
718 
29 1 

(17; 
991 

278 

BO  i 
000 
000 
L! 
959 
535 
875 
267 
,  8  7  o 
,571) 
529 

I'  1 


.  ,654 
1,150 

101 
659 

tral. 

225 

291 

23 

59 


117 

1,634 

3,058 

358 

9 

24 

34 

20 

47 

626 

4,283 

1 

56 

24  5 

way. 

624 

94 

31 

20 

4,125 

181 

.,0(1 

-..211 

144 

147 

58 

197 

734 

27 

2,605 

<85 
8,5 

78 

873 

12 

3 

29 
140 

117 
36, 

15, 

69 
316, 


.17  I 
351 
479 
82!) 


,0„. 
,017 
,424 
,33o 
,756 
,210 
,27, 
,990 
,800 
,044 
,630 
,73'! 
,728 

,60_ 
,123 
,941 
,608 
,325 
,060 

,750 

,170 
,789 
,04  0 
,55  i 
,263 
,601 
,186 
,000 
,031 
,479 
,172 
,550 
,182 
,388 

,052 
398 
,505 
,678 
,307 
,907 
,022 
,455 
,600 
,755 

,078 
,133 

,8  52 


July  1  to  Latest  Dale. 


i 


1,71-1 
8  73 
7  7.3 

I    I 

1  ,38  I 

I  1  ,080 

44,070 

1,19a 

36 

L9,    - 

22 

7,335 
53,856, 

!  i  ,63  ' 

43, 
17,206, 

7.000 

5,930, 
3,309, 


017 
318 

337 

-.11 
127 
|i    , 

I  .  0 

13  I 

827 
004 

.'.'-.' 
100 
753 

6 1 2 
874 
035 
889 

.: 
B6fl 
297 


(9,967,    II 


57,44  7. 
2,208,870 

850,000 
32,457 

916,941 

-1,21; 

7,202 
4  5,808 


13,824,726 

7,790,8  !! 

514,726 

4,977,942 

1,122,72. 

9,557,962 

:.]  ,786 

341,132 

7  1,635 

194,170 

807,083 

8, 5 12,503 

15,480,777 

13,391,246 

585,948 

885,767 

1,02  1,05;, 

660,590 

0,330.073 

1,859,53  l 

2,962,257 

.1,871  ,53 

11,798 

452,698 

1,298,58! 

2  5,011,802 
3,209,727 
1,121,354 
1,161 
1,783,  120 
1,080,713 
3,353,991 
0,98 

1.92  1,963 

3,813,039 

1,898,828 

!  ,18. .,17,0 

4,668,746 

910, 951 

18,237,719 

187,549 

Inc  03  7. 

536, 818 

t96 .916 

28,843,334 

77,438 

'  ,0  '7,32'.' 

10,721 

182,075 

i,  07.5,  105 

4,008,000 
642,326 

4  71,081 
2,884,640 

13,903,03  7 

356,852 
14,186,840 

663,660 

0,180 

:    ,755,201 

277,545 

3  2,888 

548,148 


Previous 
Year. 


.530,815 

813,678 

725,109 

...  B7 

,283,005 

,088,910 

,690,508 

,147,007 

,180,512 

37,159 

,283,373 

23,455 

,101,271 

,0  111  ,700 
,740,783 
,585,106 

,556,781 

17  .705  i 
,873,969  I 
,164,338  : 
,860 

,991",  5  78 


27,573,907 


10,098,782 

7,137,739 

484,503 

4,249,805 


1 ,03  1 

8,927 

91 

354 

29 

129 

673 

8,045 

4,442 

11,960 

436 

92  2 

998 

619 

4,596 

1,528 

2,784 

22,075 

10 

397 

1,232 

22,761 

3,045 

967 

)  ,050 

.  J, 795 

939 

3,016 

29,242 
4,765 
3,561 
1,687 
1,044 
4,482 
022 

17,021 

1!    I, 

993 

.07 

430 

26,006 

74 

,722 

22 

170 

3,793 


,464 

,518 

,657 

,121 

,255 

,959 

,261 

,677 

,800 

,267 

,260 

,919 

,801 

,000 

■  167  , 

,523 

,206  ' 

.2101 

,103  , 

,382  i 

,760  I 


7  20 


821  , 
262 
498  i 
104  I 
407  , 
953 
052 
820  ' 
326  ' 
611  i 
943  I 
017  ! 
637 

175 : 

729  . 
818  | 

595  | 
500 

586  ) 
120  , 

8  55  ' 
265  i 
126 
100  ' 
723  I 


■    ,748 

2,482,900 

11,833,465 


273 

13,792 

20,387 

829 

4,633 

25,627 

213 

35 

218 


,589  , 
,309  : 

,810  ' 

,817 

.757  - 

,951 

,732  | 
237 
691   ' 


7iO.  IDS 


c  N  Y      &  Hud  Rlv. 

Lake  Shore  &  A I  n 

n  Lake  E  die  West 

Chic  lad  &  South 

Michigan  Ccn1    .1. 

<  leve  C  C  &  St  i^. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  '..  ike  i  inc 

I:     land   -. 

;,   .  c 

Total  all  lines 

N  V  (Jul  &  u  est  ana 
N  V  S  K  &  Hartt.T 
N  Y  Suso  &  Wes 
Norfolk  :>;  South.. r 
\  i  k  &  Western. 
Nortucrn  Centra1.  _ 
Northern  Pacific,  .r 

Paeilic  Coa-t  Co 

Pennsylvania  CO-.t 
d  Penn — E  of  P  &  E 

d  West  ol'  P  &  E. 

1'ere  Marquette 

Phi  '.  Ball  &  Wash. 
Pitts CiaCn  &  St  L. 
I7?leigh  &  Southp't. 
Kcfldin?    Conn   my. 

Pnila  &  R-:  idlng. 

Coal  &  Iron  Co.  . 

To.  1  both  cos 

Rich  ■•  red  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  island  System 
■It  Jos  &  Gr  Island. 
St  L  &  San  Fran 

Chic  &  East  111.. 

;  Evansv  &  Ter  H 

Total  7f  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.r 

Atlant?,  &  Birm.i 

Florid  .  W  Shore  r 
Southern  Indiana.r 
C  Southern  Pac  Co._ 
Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Paeilic 

Tidewater  &  West.r 
Toledo  6c  Ohio  Ce! 
Toledo  Peor  &  Wc 
Toledo  St  L  &  Wc. 
Tombigbe3VaH<   •_. 
Union  Paeilic  Syst. 

Vandalii r 

Vi  jinia  &  Sou  West 

Wabash 

Wr  tern  Alaryland  r 
U'c  jt  Jer  &  t  :ashor< 
"Wheeling  &  L  E_.i 
Whiteftiv(Vt)2  wk. 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or       Current     iPrevioui 
Moiilli.  Year.  Year. 


November. 
November. 
November. 
Novembi  r 
November. 
November. 
.  .  ber. 
November. 
November. 
November. 
Nov.  i  )!  r. 
Nove  nber. 
November. 
November- 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
December.. 
November. 
Decent... 
December.. 

December.. 
December.. 
December.. 
November. 

October 

3d  wk     Jan 

November. 

November. 

November. 

November. 

November. 

November. 

3d   wk  Jan 

November. 

1 

!■  November 

J 

November. 

Novembe.-. 

3d  wk  Jan 

1  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
2d   wk  Jar 

d  wk  Ja- 
3d  wk  Jan 
December.. 
November. 

d  wk  Jan 
.d  wk  Jan 
Nove  nber. 
November. 
Novemi 
Decemb  ... 
3d  wk  Jan 
November. 
November. 
November, 
end  Dec  4. 
November. 
December 


1, 7,20, '15' 

1,092,1  16 

471,548 

280,7  '■ 
106,336 

287,916 

1.08,12  ; 

172!    118 

0,  7,3.-, 
,161,870 

307,807 

228,606 
2,990,353 
1  ,158.  (37 
3,690,43  5 

538,146 
4,742,460 
I  1 107  7  17 

Inc  1  ,9-. 

1  ,326,491 

1  ,509, 159 

',774,370 

14,236 

1,936, 280 
1,497,748 
.  ,48  1,034 
178,927 
112,708 
9,726 
•    173,966 
137,830 
:,'.  92,528 
'  ,072,51 
22  1,21 
.,,089,20 
215,09 
041,19, 

1,734,707 


$ 
7,  134,521 

1,36  .  ;-- 
370,275 
1  ..-.  118 

i.118,326 

I,  ■  '  ■ 

27  1,693 
790,5  !  i 

180  18724 
12  1.68C 

,613  ,18 

200,10; 

195,490 
2,41 1,208 

i  ,00  !...' 
'•,  118,35. 
489,89 
;,  136,074 

ijio',1  si; 

7,300 
1  ,127, '101 
1,387,15' 
2,22  1  ,90. 
11,85  1 


July  1  to  Latest  DrJs 


( 

Year. 


42,7,85,038 
20,88    . 
2,38  ' 

;  .  ' 

12,71     . 

.  ,0  ■-: 

,       i,077 
I, 

3,51 

1,430,170 
1,091 
14,5       ,35 
5,519,414 

35,6 

-    7.1, 

28,752 

69 , 546 

I 

8,26; 

7,67 

16,7 

77,036 


. 


744,102 
471,324 
215,426 
151  ,226 

82,501 

10,664 
107,2(17  .9 
131,941  1 
332,1 17  18 
920,78'  4 
173,97  i  1 
420.87..  24 
191, 94i  6 
590  582     3 


,280,517 
,889,783 
,170,20' 
830, i; 
380,32, 
280,174 
051, '130 
7  53,74  7 
,120,16', 
,972,10 
,085,90 
178,27 
,394,57- 
,469.240 


1,484,200     7,761,200 


Various  Fiscal  Years. 


Bellefonte  Central .... 

(Delaware  i:  audson 

Manlstiqi.     

a  Mexican    Railway 

a     lexic  in  Southern 

s  .v  V  centra,  ix  ii.i  [son  River. 
1,-i.u-  Shore  &  Michigan  South 

n  Lace  Erie  &  Western 

Chicago  .Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peor  x  &  Eastern 

Cincinnati  No/i  icrn 

Pittsburj-o  cc  Lake  Erie 

Rutlan  1 

New  Vn;-..      nil  ago  &  &'t  Loui-' 

Tota!  all  line 

Northern  Centra 

7  Pent) — Ea  -     a  jSb  Erie 

■  !  W«st  of  Pit     inil';.!  &  Erie 
Plnla  Bt.  tlmore  to  Wash  ii";.j  :_ 
ril  ts  t  Sin  Chicago  &  St  L  ni 

Rio  Grande  Junct'on 

Texas  &  Paeilic 

VV est  Jersey  &  S<  isho    


- 
17,; 

■.'■■' 

!  . 
f     . 

- 

28,295 
1,297 

940 

32,004 

60,0     I 
B,70  l 

03 

.0,297 
17,233 

73  0 

16,105 

4  377 

2  1  , 1 5  1 
2,895 


55 

04  1 
298 

15 

11 

...» 

ill 

074 

S50 

- 

183 

.  ' 

23  7 

,    I  i 

296 

871 

7 

114 

809 

712  1 

289 
1 3  5 
794 
,1  16 

,432 

,559 
.  r71 
,54.3 
,309 
,81  , 
,093 
150 
.129 
,953 
233 
081 
159 


6,790,367 


52,188 

29,316 

-.,  |  jo 

4,309 

1,991 

1,037 

701 

8,676 

36 

0  8  5 

1,927 

29 

36,057 

3,840 

- 


,489 
,196 
,982 
,208 
,337 

937 
,775 
,963 
,080 
,40S 
60S 
,665 
,095 

121 
,368 

105 

071 

,668 

il 

.,  12 
>1 


01 

,320,102 


I       :■ 


u 

1     ' 


) 

I 

/    ) 

) 
.  I 
..) 

■ 
I 

1 


• 


AGGREGATES    OF    GROSS    EARNINGS— Wee iiy  and  uloatri'y. 


Weekly  Summaries. 

Cur'nt  Year 

Preo's   Year 

Inc.  or  Dec. 

% 

Monthly  sii.nm  irit  . 

Oltr'n     Ye-r\  Prs   '  I    Y    I 

7  •-.  cr  D 

n 

2d    week  Nov    (45  roads) 

13,450,1  S8 

% 

11,601,32. 

$ 
4-1  753,838 

1.,.05 

Month  Men    1003  I  ■■•      oar! 

205,70  I.    r  :•  .  '.    . 

3d    week  Nov    (41  roads) 

13,003,4.12 

11  ,352,248 

1-1  .151,161 

9.71 

Month  Ami!   loo-.)   rflO  i  ■  !  ri.--  . 

(97.01  1  ,53        •  •    ' 

ith  week  Nov  (12    roads). . 

10  000,874 

13,971,22, 

1  2.  ')2- 1,  ■",  17 

0.07 

M  into  7i, iy    i  90  i  (833  i  >  i  Is) 

'   li  .  ■      '.!  -     |           ,     •      .     1 

•-t/,'1 

Is;   week  Dec     (13  roads) 

12,07,9,588 

1  !  ,05  2. 03 

1  ,027.57,1 

0.31 

\i  i. ii.n  .!  ,i.i  ■    l  .10  I  i89J     >  i  Isi 

'  1  ■  i  .  1  . .  .  .  ■  .        '         ,      ■ 

2d    week  Dec     (41  roads).. 

11,088,100 

11,1  12,346 

+  7,45,81-1 

4.89 

M  -)iit-!i  flulp    100  :   (  185  CO  i  '-' 

'. 

.   i 

3d     week    Dec      (  10   roe!    i     _ 

12,08  1,781 

1  1  ,.':.,<, 27. 

!    131  ,50!       7.29 

Moot  i  Au  [     1  00  I  (883  r  )  i  ■ 

.      ■   .  :       1           ■      , 

. 

4th  we  'k  Dec    (42  roads).. 

17,522,287 

15,948,781 

1-  1  ,573,5061    9.83 

Month  Sept    190.)  (S82  SO  1  1    1 

■  ,.-,,.-.    .    -                          .| 

. 

1st    week  Jan      (  12   ro:  i  .)  .  . 

0,000,301 

0,1.,  1,80 

.  .  1  ,  )      8.16 

i   ,11. 1   1  let.       1903  1 

IC  1,313 

• 

2d    week  Jan     '  ri  roads) 

10,675,  186 

0,5 

(-1. 17  !, 233112.33 

■loath    -.  iv     i  i  ■         ,,..i, 

'    . '  I .  .    . 

, 

Sd    week  Jan     (32    ,,  tds)    .   . 

10,0-10.7.2-1 

9,241  ,687 

I7.93WJ  5.2.1 

"nth  Dec     10  :  )  ■  '        ,  . 

.1       .... 

) 

<;   Mexican    curii-oe.,'.       l>  Incu.les   einniie      o     (,ni.    ,c    I    till    .'•,    Division.      I    (ntii'B.J    S    le'      I     "    .   ■'    ■  I 

Tear-,      d  C-  ver;  lines  directly  operate.  I.      e  i  n-.-i.i  1.   ■   I  '.;<■        -.    ,  -,.'  .    &    '  '  .,i   .  i     i.i-    U.  LaWl  \  I  il   I  I  'a  : 

li!  which,  bcini  a  Canadian  road,  doe-;  not  ma',:  •  ret  i.  .     Jo  th     In  et        i    ■    7,  ,i  n  oe  ■    i    una         ,i.         ;. 
lae  Cleveland  Lorain  ft  Wnceling  llv    in  both  yi-;i  r<         :  In  -n  les  car,  liu  rs  0.  Col  Ifa  I  )  &  S  lUffl    "  . .   I  on    rt  0T1  i    " 
teptln?  Trinity  &  Brazos  Valley  i(.;      He  Includes  in     .,:.i  .  i      .  .arninrs  o    '      ,..-.-  i    ,   |  ,        .     . 

Pnosnl-  Uy.     /These  figures  do  not   iue'u  le  receip  s  Iro  oi  coal,     u  inc   i.lei  the    lorthern  Ohn     .   '. 

lounting — not  the  new  or  Inter-Stite  Commerc*  Commissio  )   netnod,    pine  i       earn   ir    >•    la    ia      i      :     .. 

).  jures  are  on  new  basis  prescribed  •>>   inter  itjt    Cj.n.ue.e.  ^  ,..,u.,„jj       . LJ.oJ  —  -- ,. 

linnatl  from  Nov.  1   1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  third  week  of 
January.  The  table  covers  32  roads  and  shows  15.23%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third    Week  of  January. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &   Mackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  or  Canada 1 

Grand  Trunk  Western > 

Det  Gr  Hav  &  Milw I 

Canada    Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville  &  Nashville 

Mexican   International 

Minneapolis  &  St  Louis 

Minneap  St  Paul  &  S  S  M 1 

Chicago  Division / 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Wabash 


Total  (32  roads). _ 
Net  increase  (15.23; 


!). 


764,825 


147,000 

159,222 

55,741 

1,039,125 

180,126 

71,176 

382,799 

951,000 

208,444 

958,114 

9,726 

215,093 

1,050,820 

285,915 

23,692 

509,372 


10,649,624 


1908. 


Increase.  Decrease. 


$ 

20,914 

45,127 

69,200 

338,000 


77,091 

8,164 

18, 63  7 

25,562 

36,500 

798 

1,597 


624,750      140,075 


144,000 
147,031 

58,479- 
873,505 
140,455 

69,133 
316,852 

850,000 
191,071 
916,944 

10,664 
191,942 
937,654 
263,984 

21,088 
489,891 


9,241,687 


3,000 
12,191 


165,620 

45,671 

2,043 

65,947 

101,000 
17,373 

41,170 


23,151 

113,166 

21,931 

2,604 

19,481 


1,416,013 
1,407,937 


4,400 


2,738 


938 


8,076 


For  the  second  week  of  January  our  final  statement  covers 
43  roads  and  shows  12.33%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Second  Week  of  January. 


1910. 


Previously  reported  (3  5  roads). 
Atlanta  Birmingham  &  Atlantic 

Chattanooga   Southern 

Denver  Northwest  &  Pacific 

Detroit  Toledo  &  Ironton 

Ann  Arbor 

Georgia  Southern  &  Florida 

Nevada-Calif  ornia-Orc  gon 

Toledo  St  Louis  &  Western 


Total  (43  roads) 

Net  increase  (12.33%). 


$ 
10,429,735 
48,230 

1,673 
16,642 
25,824 
39,490 
37,427 

6,175 
70,242 

10,675,438 


1909. 


9,286,215 

39,177 

1,535 

9,044 

24,630 

34,730 

38,669 

4,217 

64,983 


Increase. 


,242,635 
9,053 
138 
7,598 
1,194 
4,760 


1,958 
5,259 


9,503,200  1,272,595 
1,  172, 238 


Decrease. 


99,115 


1,242 


100,357 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

■ Gross  Earnings— — ■ Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 


Atch  Topeka  &  S  Fe.b-.  Dec  8,389,776 
July  1  to  Dec  31 52,897,541 

Buffalo  Roch  &  Pitts,  b- Dec      701,834 
July  1  to  Dec  31 4,704,708 

Boston  Revere  Beach  &  Lynn.b — 

Oct     1  to  Dec  31 173,494 

July    1  to  Dec  31 468,043 

Jan     1  to  Dec  31 848,775 

Canadian  Northern Dec  1,160,300 

July  1  to  Dec  31 6,789,400 

Central  of  Georgia. a Dec  1,116,631 

July  1  to  Dec  31 6,290,951 

Chicago  Gt  Western. b-- Dec      887,517 
Sept  1  to  Dec  31 4,047,067 

Chic  Memphis  &  Gulf  ...Nov         11,376 

Colorado  &  Southern,  b.  Dec  1,421,575 
July  1  to  Dec  31 8,657,512 

Detroit  &  Mackinac. a. ..Dec         86,940 

July  1  to  Dec  31 601,010 

Fairchild  &  Northeast. b.Dec  2,084 

July  1  to  Dec  31 11,798 

Fonda  Johns   &  Glov.a.Dec         64,841 

July  1  to  Dec  31 452,698 

Gulf  &  Ship  Island.b--.Dec      187,082 

July  1  to  Dec  31 1,086,713 

Iowa   Central.a Dec      267,027 

July  1   to  Dec  31 1,743,477 

Kansas  City  Southern. b.Dec      801,949 

July  1  to  Dec  31 4,608,746 

Lehigh    Valley. b Dec  3,022,795 

July  1  to  Dec  31 18,237,719 

Minneap  &  St  Louis.a.-Dec      347,215 

July  1  to  Dec  31 2,665,952 

Minn  St  P  &  S  S  M.a.-.Nov  1,613,666 

July  1   to  Nov  30 7,547,708 

Chicago  Division. a Nov      720,135 

July  1  to  Nov  30 3,703,605 

New  Orl  Gt  Northern. b.Dec      117,492 

July  1  to  Dec  31 548,148 

Pere  Marquette. b Dec  1,326,495 

July  1   to  Dec  31 8,267,143 

Raleigh   &  Southport.a.Dec         14,236 

July  1  to  Dec  31 77,096 

Reading  Company— 

Phila  &  Reading,  b... Dec  3,936,286 

July  1  to  Dec  31 22,280,517 

Coal  &  Iron  Co. b Dec  3,497,748 

July  1   to  Dec  31 15,889,783 

Total  both  cos.b Dec  7,434,034 

July  1   to  Dec  31 38,170,302 

Reading  Company Dec      

July  1  to  Dec  31 

Total  of  all  cos Dec      

July  1  to  Dec  31 

Southern  Railway. b Dec  5,028,486 

July  1  to  Dec  31. 29,284,292 


8,168,079    ^"2,364,410    jS, 513, 730 

47,283,005  ^19,317,669  ^18,337,405 

566,123  261,905  185,813 

3,732,298      1,856,092      1,126,687 


174,044 

466,286 

828,766 

927,900 

5,635,100 

1,079,373 

5,978,806 

943,570 

4,001,684 

8,100 

1,409,608 

8,088,655 

85,345 

558,698 

1,608 

10,103 

56,325 

397,382 

181,263 

939,953 

262,635 

1,535,094 

734,550 

4,482,637 

2,605,388 

17,021,729 

368,927 

2,277,989 

1,180,184 

6,108,328 

594,045 

3,340,119 

45,808 

218,691 

1,127,991 

7,226,289 

11,854 

63,146 


11,045 

73,463 

105,006 

334,400 

2,108,000 

378,222 

1,982,749 

185,266 

1,262,501 

7,158 

553,517 

3,385,373 

def6,061 

133,566 

962 

def3,212 

29,951 

244,690 

57,871 

338,613 

ft42,734 

7j416,116 

280,501 

1,633,842 

1,175,292 

7,394,149 

fc51,192 

fc869,084 

822,925 

3,658,202 

182,486 

1,213,302 

42,174 

187,084 

425,513 

2,712,339 

5,607 

31,096 


3,744,102      1,617,438 

20,297,432      8,747,347 

3,471,324  233,915 

17,233,128  506,270 

7,215,426      1,851,353 

37,530,559     9,253,618 

145,533 

884,924 

1,996,886 

10,138,542 

4,716,530      1,758,597 
26,579,125  10,127,214 


10,565 

73,532 

100,471 

285,100 

1,757,900 

309,897 

1,658,803 

172,493 

860,299 

5,202 

489,816 

2,921,120 

def22,629 

116,156 

defl97 

defl,396 

25,320 

208,331 

62,909 

230,119 

7147,413 

ft314,713 

291,275 

1,762,316 

789,451 

6,285,460 

fell2,175 

£791,000 

505,672 

2,602,594 

150,820 

1,090,418 

4,110 

33,489 

289,306 

2,238,511 

4,605 

20,669 

1,578,  263 

8,183,133 

306,666 

1,062,593 

1,884,929 

9,245,726 

130,925 

767,197 

2,015,854 

10,012,923 

1,495,042 

8,912,738 


Roads. 

Tidewater  &  Western. b.Dec 
July  1   to  Dec  31 

Virginia  &  Southwest.  b.Dec 
July  1  to  Dec  31 


-Gross  Earnings 

Current         Previous 


Year. 
$ 

8,330 
41,275 
94,384 

616,589 


Year. 

i 

6,955 

36,406 

105,023 

634,971 


Net  Earnings 

Current  Previous 


Year. 
$ 

2.838 

7,525 

24,208 

203,255 


Year. 
$ 

1,264 

1.586 

31,078 

249,186 


INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current        Previous 


Year. 
Companies.  $ 

American  Express. b Oct   1,713,641 

July  1   to  Oct  31 6,306,307 

United  States  Express. b  Oct      827,296 
July   1   to   Oct  31 2,912,394 


Year. 
$ 

1,669,930 

5,740,020 

883,135 

3,013,859 


Aret  Earnings 

Current        Previous 


Year. 
i 

307,976 

1,056,348 

119,865 

127,448 


Year. 
$ 

369,212 
700,894 
178.073 
210,059 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

h  For  Dec.  1909  additional  income  is  given  as  showing  a  deficit  of  $7,968, 
against  a  deficit  of  $10,059  in  1908,  and  for  period  from  July  1  to  Dec.  31 
was  a  deficit  of  $15,433  in  1909,  against  a  deficit  of  $48,377  last  year. 

)  The  company  now  includes  the  earnings  of  the  Denver  Enid  <5c  Gulf  RR., 
Pecos  Valley  system  and  Santa  Fe  Prescutt  &  Phoenix  Ry.  in  both  years. 
For  December  taxes  amounted  to  $337,883,  against  $66,788  in  1908; 
after  deducting  which,  net  for  December  1909  was  $2,026,527,  against 
$3,446,942  last  year.  For  period  from  July  1  to  Dec.  31  taxes  and  rentals 
were  $1,836,472  in  1909,  against  $1,344,926  in  1908. 

k  For  December  1909  additional  income  showed  a  deficit  of  $1,084, 
against  a  credit  of  $22,430  in  1908,  and  for  period  from  July  1  to  Dec.  31 
was  $68,703  in  1909,  against  $89,020  last  year. 


Interest  Charges  and  Surplus. 


Roads. 


—Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 

$  $ 


Bos  Rev  B'ch  &  Lynn — 

Oct      1  to  Dec  31 18,080 

July    1  to  Dec  31 33,017 

Jan     1  to  Dec  31 65,630 

Chicago  Great  Western.. Dec      203  ,666 

Sept  1  to  Dec  31 837,169 

Colorado   &  Southern. ..Dec       247,021 

July  1  to  Dec  31 1,521,681 

Gulf  &  Ship  Island Dec         36,276 

July  1  to  Dec  31 219,282 

New  Oil  Great  Northern.Dec         46,009 

July  1  to  Dec  31 234,757 

Pere  Marquette Dec      340,218 

July  1  to  Dec  31 2,149,694 

Reading  Company Dec      880,000 

July  1  to  Dec  31 5,280,000 


18,564 

36,668 

72,207 

285,735 

1,170,008 

251,767 

1,547,821 

40,666 

229,885 

24,123 

111,570 

343,282 

2,148,448 

873,542 

5,241,250 


— Bal.  of  Net  E'ngs. — 

Current        Previous 

Year.  Year. 

$  $ 

£def2,400     £def2,732 

£52,802         £48,916 

£56,135         £54,584 

£defl7,855£defl08,369 

£434,490£def298,481 


C308.651 

c2.013.812 

£22,650 

£125,492 
£24,962 
£40,784 
£91,976 

£601,122 

1,116,886 
4,858,542 


C254.161 

Cl, 567, 280 

£22,675 

£3,952 

£def9,121 

£def34,192 

£60,346 

£246,445 

1,142,312 

4,771,673 


c  After  allowing  for  net  miscellaneous  credit  to  income. 
£  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Amer  Cities  Ry  &  Lt. 

American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Binghaiiiton  St  Ry._ 
Blrm  Ry  Lt  &  Power. 
Brockton  &  Ply  St  Ry 

Camaguey  Co 

Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 

Detroit  United  Ry 

Duluth-Super  Tr  Co. 
East  St  Louis  &  Sub- 
El  Paso   Electric 

Fair  &  Clarksb  Tr  Co. 
Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.- 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kansas  City- Western  _ 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
North  Ohio  Trac&  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co_. 
Norf  &  Portsm  Tr  Co 
Oklahoma  City  Ry.. 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)Ry  L&PCo 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co._ 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light . 

Toronto  Railways 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 
United  Rys  of  St  L_ . 
United  RRs  of  San  Fr 
Virginia  Ry  &  Pow  Co 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


October   .. 

December 

November. 

November. 

September 

December.. 

November. 

December.. 

December.. 

December.. 

December  _ 

October 

December  . 
December.. 
2d  wk  Jan 
November- 
November. 
December.. 
December  . 

November. 
December.. 
November. 
Wk  Jan  23 

October  .. 
December.. 
October  _  . 
December.. 
December- 
December  . 
December  . 
December  _ 
Wk  Jan  22 
November- 
December.. 
December.. 
December.. 
November. 
October  .. 
December.. 
December.. 
December.. 

November. 

November. 
December  . 
December.. 
December.. 
December.. 
December.. 
December  . 
Wk  Jan  22 
2d  wk  Jan 


Wk  Jan  8 
Wk  Jan  8 
Wk  Jan  8 
December.. 
November. 

August 

December.. 


Current    Previous 
Year.         Year. 


$ 

524,706 

252,178 

.122,788 

25,911 

188,364 

8,001 

11,331 

24,308 

16,616 

66,741 

69,532 

1109,640 

23,599 

119,766 

133,369 

85,509 

177,712 

59,667 

42,261 

123,651 

100,867 

80.320 

37,408 


30 

26 

457 

49 

27 

89 

395 

70 

72 

149 

182 

108 

184, 

155 

49, 

20, 

20, 

432 


375 
083 
995 
011 
509 
062 
753 
673 
934 
426 
912 
483 
679 
756 
683 
884 
410 
666 


481,001 

237,530 

109,912 

24,823 

177,388 

7,962 

10,793 

21,766 

15,387 

01,081 

07,995 

968,542 

32,763 

106,830 

117,871 

76,835 

170.739 

55,194 

36,808 

111,794 
96,998 
74,220 
35,729 


632,568 

82,296 
225,636 

50,288 
481,893 

14,226 

56,389 
263,400 

74,035 
130,746 


£13,550 
£10,712 

£5,499 
918,328 
619,313 
165,334 

39,149 


34 
24 

406 
38 
28 
80 

359 
62 
65 

138 

160 
97 

183 

tfl56 

31 

20 

18 

386 


Jan.  1  to  latest  date. 


Current 
Year. 


4.750.809 

2,937,491 

1,418.757 

313,951 

1,646,825 

130,786 

122,119 

240,709 

197,963 

754,488 

768,758 

10.244,248 

321,172 

1,320,122 

269,622 

896,346 

1,850,565 

600,958 

472,251 

1,284,807 

1,206,543 

938.869 

114,934 


,010 
,833! 
,172     3 
,965 
,439 
,286]    1 
,804     4 
,255 
,236 
,598     1 
,454     2 
,448,    1 
,689     2 
,732  (21 
,199 
,751 
,795 
,797 


341,989 
319,966 
,885.844 
486,778 
357,797 
,109,083 
,267,539 
927,625 
228,922 
,565,101 
,177,642 
,259,551 
,071,325 
,748,495 


627,640 

75,963 
204,705 

54,001 
415,079 

13,182 

50,063 
235,974 

65,923 
117,126 


£13,280 
£9,925 
£5,200 


227,344 
246,664 
818,022 


6,885,258 

887.467 

2,428,117 

603,813 

5,854,175 

162,184 

596,303 

2,730,396 

222,471 

259,763 


£6,502 
910,288  11,111,431 
6,810,118 
1,348,720 
406,867 


574,522 


37,353 


Previous 
Year. 


4,468,295 

2,798,080 

1,289,352 
290,328 

1.581.763 
122,265 
108,222 
247,546 
144,854 
708,295 
757,457 

9,003,164 
305,739 

1,169.968 
239,154 
810,836 

1,837,239 
534,222 
416,882 

1,203,885 

1,088,447 

858,792 

107,491 

316,558 

265,576 

3,605,602 

430,838 

339,764 

1.035,650 

3,898,539 

852,727 

208,444 

1,447,946 

1,890,473 

1,080.577 

1,950,030 

ri, 708, 761 


226,614 

209,183 

4,351,676 

6,519,384 

826,706 

2,263,844 

595,819 

4,520,489 

156,156 

552,574 

2,538,633 

197,670 

234,525 


£6,081 

10,593,166 

6,262,900 


362,252 


c  These  figures  are  for  consolidated  company,     d  Includes  earnings  Of 
the  Norfolk  County  Ferries. 
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Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads  arc 
published  by  us  each  week  as  soon  as  received,  and  once  a 
month  we  bring  together  all  the  roads  reporting,  as  is  done 

to-day . 

Gross  Earnings 


Roads. 


Current 
Year. 


Previous 
Year. 


Net  Earnings 

Current        Prevous 


Amer  Cities  Ry  &  Lt.a.-Oct  524,700  481,001 

Jan    1    to    Oct   31 4,750,809  4,468,295 

Amer  Light  &  Trac  Co. .Dec  391,822  310,342 

Jan   1   to   Dec  31 3,345,440  2,723,063 

Aurora  Elgin  &  Chic Nov  122,788  109,912 

July   1   to  Nov  30 740,804  671,167 

Boston  Sub  Eleo  COS    ..Dec  57,216  60,740 

Oct    1    to    Dec    31 186,194  195,808 

Blnghamton  Street.  Uv.-Nov  25,911  24,823 

Jan    1    to    Nov  30 313,951  290,328 

Birmingham  By  L  &  P  a  Sept  188,364  177,388 

Jan    1    to  Sept  30 1,646,825  1,581,763 

Block  &  Plym  St  Hy Dec  8,001  7,962 

Jan   1    to   Dec  31 130,786  122,265 

Camaguey  Company Nov  11,331  10,793 

Jan   1   to  Nov  30 122,119  108,222 

Cape  Breton  El  Co Dec  24,308  21,766 

Jan  1   to   Dec  31 240,709  247,546 

Carolina  Power  &  Lt  Co. Oct  22,251  17,753 

Jan   1    to   Oct  31 163,569 

Central  Penna  Tr  Co Dec  66,741  61,081 

Jan   1   to   Dec  31. 754,488  708,295 

Charlest'nConsRyG&EaDec  69,532  67,995 

Men    1    to    Ore  31 650,089  637,658 

Chicago  Rail  ways,  a    Oct  1,109,640  968,543 

Jan    1    tO    Oct    31 10,244,248  9,0(13,16  1 

Cleve  Palnesv  &  East.a-Dec  23,599  32,703 

Jan    1    to    Dec  31 321,172  305, 73!) 

Dallas  Elect  Corp Dec  119,766  100,830 

.Tan   1    to   Dec  31 1,320,122  1,169,968 

C  Detroit  United.    .    ...Nov  670,482  570,711 

Jan   1    to   Nov  30 7,351,390  0,508,894 

Duluth-Superior  Tr  Co  b  Nov  85,509  76,835 

Jan  1  to  Nov  30 890,340  810,836 

East  St  L  &.  Sub.b Nov  177,712  170,739 

Jan    1    to    Nov   30 1,850,565  1,837,239 

El  Paso  Elect  Co Dec  59,667  55,194 

Jan  1   to   Dec  31 600,958  534,222 

Fairmount  &  Clarksb'g  b  Dec  42,201  30,808 

Jan    1    to    Dec   31 472,251  410,882 

Ft  Wayne  &  Wab  Vail.. Nov  123,051  111,794 

Jan   1    to   Nov  30 1,284,807  1,203,885 

Galv-Houston  El  Co Dec  100,807  90,998 

Jan   1   to   Dec  31 1,200,543  1,088,447 

Grand  Rapids  Uy  Co. b.Nov  80,326  74,220 

(J»',;jJan   1   to   Nov  30 938,869  858,792 

Honolulu  RapTr&LCo  b  Oct  36,375  34,010 

Jan   1    to   Oct  31 341,989  316,558 

Hougbton  Co  Trac  Co. ..Dec  26,083  24.833 

Jan   1   to   Dec  31 319,960  205,576 

Illinois  Traction  Co.a Sept  373,252  357,508 

Jan   1   to  Sept  30 3,174,805  2,973,051 

Jacksonville  Elect  Co Dec  49,011  38,905 

Jan   1    to   Dec  31 480,778  430,838 

Kan  City- West  Ry  Co.a  Dec  27,509  28,439 

July  1  to  Dec  31 191,309  182,927 

Lake  Shore  Eiee  Ry  a    .Dec  89,062  80,286 

Jan   1    to    Dec  31 1,109,084  1,035,650 

Massachusetts  Electric  Cos. a — 

Oct     1  to  Dec  31 1,921,073  1,772,655 

July  1  to  Dec  31 4,547,461  4,240.704 

Milw  El  Ry  &  Lt.b Dec  395,753  359,804 

Jan   1    to    Dee  31 4,267,539  3,898,539 

Milw  Lt  Ht  &  Tr  Co.b.-Dec  70,673  62,255 

Jan   1   to   Dec  31 927,025  852,727 

Montreal  Street  Ryb... Dec  337,563  304,884 

Oct   1    to    Dec  31 1,026,441  935.070 

Nashville  Ry  &  Lt  Co.a. Nov  149,426  138,598 

Jan  1   to  Nov  30 1,565,101  1,447,946 

Norf  &  PortsmthTrCo  b  Nov  155,750  (2156,732 

Jan    1    to    Nov   30 (71, 748, 195  (71,708,761 

Nor  Ohio  Tr  &  Lt  Co Dec  182,912  100,454 

Jan  1   to   Dec  31 2,177,642  1,890,473 

Nor  Texas  Elect  Co Dec  108,483  97,448 

Jan   1   to   Dec  31 1,259,551  1,080,577 

Oklahoma  City  Ry Oct  49,083  31,199 

Oneida  Ry  Co.b — 

July  1  to  Sept  30 122,312  113,088 

Oregon  Electric  Ry.a. --Nov  34,785  21,984 

Paducah  Tr  &  Lt  Co Dec  20,884  20,751 

Jan  1   to  Dec  31 227,344  226,614 

Pensacola  Elect  Co Dec  20,410  18,795 

Jan  1   to  Dec  31 246,664  209,183 

Philadelphia  Co  (Pitts)  ..Dec  1,864,980  1,645,243 

April  1  to  Dec  31 14,060,180  12,349,331 

Portl(Ore)Ry,Lt  &P.b-.Dec  432,666  386,797 

Jan    1    to    Dec   31 4,818,022  4,351,676 

Puget  Sound  El  Ry Dec  148,994  136,576 

Jan  1   to   Dec  31 1,809,096  1,639.131 

Rio  dc  Jan  Tr  L  &  P.a.-Nov  632,568  627,640 

Jan   1    to   Nov  30 6,885,258  6,519,384 

StJos(Mo)Ry,L<fcPCo_b-Nov  82,296  75.903 

Jan   1   to  Nov  30 887,407  820,700 

Sao  Paulo  TrLt&Pow.a-Dec  225,636  204,705 

Jan    1    to    Dec   31 2,128,117  2,263,844 

Savannah  Elect  Co Dec  50,288  54,001 

Jan  1   to   Dec  31 603,813  595,819 

Seattle  Elect  Co Dec  481,893  415,079 

Jan   1   to   Dec  31 5,854,175  4,520,489 

Syracuse  Rap  Trans  Co.b — 

July  1  to  Sept  30 371,868  345,046 

Tampa   Elect  Co Dec  56,389  50,063 

Jan  1   to   Dec  31 596,303  552,574 

Toledo  Rys  &  Light. b-  -Dec  263,400  235,97  1 

Jan   1    to    Dec  31 2,730,396  2,538,633 

Toronto    Railway Nov  325,417  286,957 

Jan  1   to  Nov  30 3,515,684  3,223,036 

Tri-Clty  Ry  &  Light Dec  204,859  178,259 

Jan  1   to  Dec  31 2,038,728  1,819,077 

Twin  City  Rap  Tr  Co-b-Nov  580,795  526.574 

Jan  1  to  Nov  30 6.354,177  5,846,542 


Year. 

$ 
217,707 
1,989,562 

382,260 
3,239,179 

r,3.::o:i 

368,090 

5,153 

41,372 

10,002 

133,903 

82,61  I 

723,156 

1,149 

37,837 

5,006 

55,897 

1  1  ,738 
98,207 

9,451 
62,040 

17.1  19 
195,677 

2  1,731 
234,572 
332,892 

3,488,573 

11,171 
157,26  1 

44,661 

498,631 

235,732 

2,736,607 

38,106 
370,963 

87,872 
849,515 

27,039 
240,855 

26.2  12 
306,8  19 

53,880 
536,1  I  1 

42,38  5 
497,510 

37.126 
491,199 

18,881 
168,555 

11,849 

147,415 

157,157 

1,286,464 

26,905 
217,582 

7,246 

72,448 

41,307 

522,900 

59  2,172 

1,928,834 

191,405 

2,148,637 

36,10  I 
535,547 
125,557 
439,563 

66,215 
6  15,598 

70,261 
741,063 

81,358 
987,585 

47,4  50 
506,816 

22,320 

64,463 

11,961 

8,328 

91,591 

8,684 

105,327 

899,905 

5,730,390 

250,389 

2,621,52  6 

40,592 

618,508 

277,172 

2,781,691 

39,961 

427,435 

144.365 

1,515,273 

17,605 

211,403 

192,858 

2,459,038 

79,854 

23.894 

250,199 

127,005 
1,204,276 

157,305 
1,726,485 

94,200 

890,587 

307,751 

3,371,391 


Year. 

$ 

188,175 

1,767,479 

307,342 

2,678,063 

l  1,9  13 

325,269 

11,403 

48,962 

8,996 

119,753 

69,822 

653,615 

2,311 
33,825 

4,170 
48,718 

9,252 
105,036 

8,231 

15.994 
151,355 

23,192 
224,632 
290,564 


20,056 

137,-!  15 

40,890 

389,313 

196,026 

2,326,106 

28,836 

3  16.. ",2  0 

82,617 

877,076 

17,803 
149,584 

23,8  90 
270,998 

52,798 
531,489 

42,008 
400,474 

40.2P5 
430,525 

10,035 
141  ,190 

11.534 

117,330 

101,499 

1,251  ,599 

17,417 
170.895 

10,050 
72,009 
33,093 

454,102 

475,327 

1,017,222 

18  0,478 

1  ,914,734 

31  ,830 

481,655 

101,766 

385,876 

59,3  2  7 

582,396 

69,  100 

697,812 

74,306 
804,049 

43,122 
450,525 

12,033 

62,414 

5,933 

11,372 

93,220 

7,963 

64,312 

807,272 

5,166,564 

208,874 

2,229,190 

43,867 

598,226 

256,846 

2,504,795 

39,186 

407,648 

137,000 

1  ,150,554 

20,266 

200,989 

101,278 

1.850,237 

109,037 

17,392 

184,005 

115,618 

1.161,611 

160,314 

1,514,198 

81,007 

749,'7G0 

266,794 

2,948,844 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year 

i  5  $  $ 
Underground  Elec  Rys,  London — 

Metropolitan   District. Nov       £55,530  £48,962  £27,521  £21,926 

Baker  St  &  Waterloo. Nov       £15,815  £13,675  £8,1  11  £6,070 

Gt  Nor  Pick  &  Bromp. Nov       £27,838  £24,120  £13,429  £9,354 

"  Char  Cr  Eust  &  Ham. Nov       £17,363  £15,658  £6,822  £6,092 

London  United  Tram. Nov       £22,311  £23,129  £4,409  £6,696 

United  RRsot  San  Frb-Nov       619,313  574,522  266,743  258,189 

Jan   1    to   Nov  30 6,810,118  0,202,900  2.947,673  2,363,221 

United  Rys  of  St  L.a-.-Dec       918.328  910,288  316,837  354,858 

Jan   1   to   Dec  31 11,111,431  10,593,160  4,083,253  3,855,706 

Utica  &  Mohawk  Valley,  b — 

July    1  to  Sept  30 328,524  310,600  133,669  131,251 

Jan      ltoSept30 898,289  819,818  345,113  332,567 

Western  Ohio  Ry.b Dec         40,623  36,232  17,935  14,872 

July   1   to   Dec  31 268,463  240,524  129,885  112,326 

Whatcom  Co  Ry  &  Lt..Dec        39,149  37,353  18,114  17,702 

Jan    1    to    Dec   31 406,867  362,252  178,775  155,493 

a  Net  earnings  here  given  are  alter  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 
c  Taxes  for  1908  are  included  in  expenses;  for  1909  they  are  included  In 
charges. 

(/  Includes  the  gross  earnings  of  the  Norfolk  County  Ferries,  lease  for 
which  expired  April  1  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

c  e  e  e 

Amer  Cities  Ry  &  Lt Oct       107,207  104,472  110,500  83,703 

Jan    1    to    Oct   31 1.063,568  1.042,698  925,994  724,781 

Aurora  Elgin  &  Chic Nov         29,585  27,723  23,678  17,220 

July  1  to  Nov  30 146,662  138,481  222,034  186,788 

Boston  Sub  Elec  Co Dec         13,752  13,340  def8,299  dcfl,938 

Oct   1   to   Dec  31 40,998  39,950  371  9,012 

Blnghamton  Street  Ry.. Nov          8,931  8,748  1.071  248 

Jan   1    to   Nov  30 99,338  92,098  34.025  27,055 

Brock  &  Plvm  St  Ry..- Dec           1,808  2,153  def  659  158 

Jan   1   to   Dec  31 21,068  20,755  10,169  7.070 

Cape  Breton  Elect  Co-. -Dec           5.064  4,959  6.674  4,293 

Jan   1   to   Dec  31 60,441  59,462  37,766  45,574 

Carolina  Pow  &  Lt  Co. __ Oct           4,212  725  5.239  7,506 

Jan   1   to   Oct  31 21,448  40,598           

CharlesfnConsRyG&E.-Dec        13,917  13,817  10, Kit  9,375 

Mch  1   to  Dec  31 139,107  137,992  95,405  80,040 

Cleve  Painesv  &  East..  .Dec           8,427  8,276  2,744  11,780 

Jan    1    to    Dec  31 101.283  96,735  55,981  40,510 

Dallas   Elect  Corp Dec         27,075  27,720  16,986  13,170 

Jan   1    to   Dec  31 337,811  348,026  160,820  41,287 

Detroit  United Nov       157,919         132,819       £88,424  £69,704 

Jan  1   to  Nov  30 1,723,399  1,485,058  31,145,342  £898,967 

Duluth-Superlor  Tr  Co. .Nov       (720,757  (716,701  17,349  12,135 

Jan  1   to  Nov  30 (7209,603  (7202,308  101,360  113,958 

East  St  Louis  &  Sub Nov         49,942  48,800  37,930  33,817 

Jan   1   to  Nov  30 544,544  534,274  304,971  342,802 

El  Paso  Elect  Co Dec           9,410  7,765  17,629  10,040 

Jan   1    to    Dec  31 98,224  86.894  142,631  62,690 

Fairmount  &  Clarksb'g. .Dec         12,303  12,390  13,939  11,506 

Jan    1    to    Dec   31 142,936  141.349  163,883  129,049 

Galv-Houston  El  Co Dec         23,059  20,696  19,326  21,372 

Jan   1   to   Dec  31 263,899  245,277  233,611  215,197 

Grand  Rapids  Ry  Co.. -Nov         18.590  21,070  18,536  19,225 

Jan  1  to  Nov  30 208,675  205,977  282,524  224,548 

Honolulu  R  T  &  L  Co... Oct           6.378  6,122  £13,325  £11,189 

Jan   1   to   Oct  31 62,135  60,000  £112,792  £87,018 

Houghton  Co  Tr  Co Dec           7,106  5,805  4,743  5,729 

Jan   1   to   Dec  31 73,325  59,632  74,090  57,699 

Jacksonville  Elec  Co Dec           9,270  9,052  17,635  8,365 

Jan   1   to   Dec  31 112,806  110,792  104,716  66.103 

Kan  City-West  Ry  Co. .Dec           6,875  6,871  £550  £3,225 

July  1   to  Dec  31 41,250  41,200  £32,059  £31,640 

Lake  Shore  Elec  Ry Dec        35,011  34,480  0,296  defl,387 

Jan    1    to    Dee   31 414,950  390,732  107,950  63,370 

Massachusetts  Electric  Cos — 

Oct    1  to  Dec  31 444,654  432,827  147,518  42,500 

July  1  to  Dec  31 876,712  850,321  1,052,122  766,901 

MllW  Elec  Ry  &  Lt Dec         90,309  101,916  £140,697  £128,868 

Jan    1    to    Dec  31 1,268,827  1,197,202  £967,278  £810,098 

Milw  Lt  Ht  &  Tr  Co Dec          67,624  60,732  £64,577  £91,203 

Jan    1    to    Dec  31 779.336  716.941  £348,366  £383,164 

Montreal  Street  Ry Dec         34,480  30,726  91,077  71,040 

Oct   1   to   Dec  31 96,344  90,568  313,219  295,308 

Nashville  Rv  &  Light..  .Nov         33,023  32,507  33,222  26,820 

Jan  1   to  Nov  30 361,329  352,127  284,269  230,269 

Norf  &  Portsmth  Tr  Co.Nov         64,208  65,762  6,053  3,638 

Jan   1    to   Nov  30 709,898  723,720  31,765  def85,878 

Northern  Ohio  Tr  &  Lt  .Dec         43,210  43,999  38,148  30,307 

Jan   1   to   Dec  31 524,066  526,532  463,519  277,517 

Nor  Texas  Elect  Co Dec         17,076  15,184  30,374  27,938 

Jan   1   to   Dec  31 204,139  189,541  362,677  260,984 

Oneida  Ry  Co- 
July  1  to  Sept  30 9,548  7,603  £55,160  £54,940 

Paducah  Tr  &  Lt  Co Dec           6,711  6,704  1,617  4,668 

Jan   1   to   Dec  31 81,644  82,549  9,947  10,671 

Pensacola  Elect  Co Dec          4,595  4,282  4,087  3,681 

Jan   1   to   Dec  31 52,632  51,181  52,695  13,131 

Phlla   Co    (Plttsb) Dec       497,766  471,944  £580,865  £499,230 

Portl  (Ore)  Ry,  Lt  &  P.Dec       129,812  116,606  120,577  92,268 

Jan    1    to    Dec  31 1,493,039  1,384,542  1,128,487  844,648 

Puget  Sound  El  Rv Dec         59.079  43.354  def8.487  513 

Jan  1   to   Dec  31 570,048  515,140  48,460  83,086 

St.Ios(Mo)Ry.LtHt&P..Nov         21,608  20,992  18,353  18,194 

Jan   1   to   Nov  30 235,209  226,294  192,226  181,354 

Savannah  Elect  Co Dec         17,599  17.077  6  3,189 

Jan   1   to   Dec  31 209,693  206,615  1.770  374 

Seattle  Elect  Co Dec      103,709  95,313  89,149  65,965 

Jan  1   to  Dec  31. 1,242,664  1,090,646  1,216,974  759,591 

Syracuse  Rap  Trans  Co — 

July  1  to  Sept  30 95,042  88,825  rdefl5, 051  £20,680 

Tampa  Elect  Co Dec          4,810  5,211  19,078  12,181 

Jan   1   to   Dec  31 55,908  39,774  194,231  144,891 

Toledo  Rvs  &  Light Dec         75,927  72,125  £51,320  £43,586 

Jan    1    to    Dec  31 879,503  851.782  £327,554  £313,307 

Twin  City  Ray  Tr  Co.. .Nov       (7140,251     (7143,677  167,500  123,127 

Jan   1   to   Nov  30 (71,529.012  dl.427.456  1,842.379  1.521,388 

United  Rys  of  St  Louis.. Dec      232.176  233,866  84.661  120,992 

Jan   1   to   Dec  31. 2.798,182  2,798,738  1,285,071  1,056,908 

Utica  &,  Mohawk  Valley — 

July    ltoSept30 74.711  53,183  £59.968  £80,889 

Jan      1  to  Sept  30 221.573  157,389  £125.761  £185.500 

Whatcom  Co  Ry  &  Lt..Dec            8,520  8,847  9.592  8.855 

Jan   1   to   Dec  31 99,800  99,692  78.975  55,801 

Western  Ohio  Ry Dec         16,402  14,866  2,533  6 

July  1   to  Dec  31 92.659  91,180  37.226  21,146 

£  After  allowing  for  other  Income  received.  <l  Includes  dividends  on 
preferred  stock. 
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ANNUAL  REPORTS. 

Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Dec.  25. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle."  Reports  in  Volume  89 
are  shown  in  heavy-faced  type. 


Railroads —  Paye. 

Chicago  Peoria  &  St.  Louis i ■>  i 

Hudson  Companies 234 

Interborough-Metropolftan  Co.,  N.Y.  234 

Interborough  Rapid  Transit  Co 1661 

Kansas  City   Mexico  A:   Orient   (spe- 
cial report)- . 105 

National  Hys.  or  Mexico 1661,  1674 

Northern  Securities  Co.,  New  York..  233 
St.  Louis  Rocky  Mtn.  &  Pacific  Co..   233 
Eli  ctric  Railways — 

Huston  Elevated  Ry..   105 

Boston  &  Worcester  Electric  Cos   _    1662 
Capital  Traction  Co.,  Wash..  D.  C    166 

Kansas  Citv- Western 110 

Lehigh  Valley  Transit  Co 167 

Metropolitan  Street  Ry.,  N.  Y 1662 

Michigan  United  Railways. __ 106 

Northern  Ohio  Trac.  &  Lt.  Co 237 

Third  Ave.   lilt.,  N.  Y 1662,     164 

Industrials — 

American  Cement  Co 169 

American  Ice  Co 165 

American  Light  &  Traction 239 

American  Smelters'  Securities 1662 


Industrials  —concluded.  Pave 

American  Sugar  Refining 164 

Booth  Fisheries  Co.,  Chicago .   106 

Claflln  (II.  B.)  Co.. 165 

Colorado  Fuel  &   Irun  Co 1663 

Consolidated  (las  Co.  of  N.  V 1664 

Empire  City  Subway  Co..  Ltd., N.Y.  1666 
Federal  (Independent)  Telephone  & 

Telegraph  Co..  Buffalo 107 

General  Motors  Co.,  New  Vork 1666 

Kansas  City  Stock  Yards  Co.  of  Mo.    107 
Keystone   Telephone   Co.    of   Phila- 
delphia  (half-year) 

Knox    Automobile   Co..    Springfield, 

Mass.  (bal.  sheet  Dec.  15  1909) _._ 

Lackawanna  steel  Co.  (6  months).. 

Lawyers'  Mtge.  Co.,  New  York 165 

Monongahela  River  Cons.  Coal  &  Coke234 
Realty  Associates,  Brooklyn,  N.  Y__    106 

Standard  Cordage  Co.,  New  York 235 

Stevens-Duryea  Co.,  Chicooee  Falls, 

Mass.  (bal.  sheet  Aug.  31) 106 

Swift  &Co.,  Chicago 165 

Wichita  Kan.)  Natural  Gas  Co 241 
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Metropolitan  Street  Railway,  New  York. 

(Results  for  Calendar  Year  1909  as  Vierved  by  Reorganization 
Committee.) 

G.  E.  Tripp,  Chairman  of  the  joint  committee  on  reorgani- 
zation, has  issued  substantially  the  following  statement  as 
to  the  reports  of  earnings  put  out  by  the  receivers  (compare 
V.  90,  p.  168;  V.  89,  p.  1662): 

There  have  been  several  financial  statements  published  from  which  the 
public  might  get  an  erroneous  impression  as  to  the  real  profits  of  the  com- 
pany. Most  people  do  not  know  that  the  receivers'  reports  are  not  the 
reports  of  the  company,  but  are  simply,  and  quite  properly,  the  income 
and  disbursements  (actual  or  accrued)  of  the  receivers. 

The  "statement  of  income,"  as  shown  by  the  receivers'  report  for  the 
year  ending  Dec.  31  1909,  shows  "net  income,  surplus  for  the  period," 
$1,056,848.  While  this  shows  the  balance  of  the  receivers'  accounts,  it 
gives  no  idea  whatever  of  the  true  results  for  the  year  considered  from  the 
standpoint  of  the  company,  because  it  leaves  out  of  consideration  very- 
large  items  which  the  company  is  under  obligation  to  pay  but  which  the 
receivers  have  not  paid  or  not  been  able  to  pay. 

Instead  of  a  net  income  of  $1,056,848,  there  is  really  a  deficit  of  about 
$1,600,000,  as  shown  by  the  tabulated  statement  below. 

If  the  purchasers  of  the  property  at  the  receivers'  sale  should  be  required 
to  pay  the  accident  claims  and  operating  debts  of  the  New  York  City  Rail- 
way Co.,  the  deficit  will  be  increased  to  the  extent  of  the  interest  charge  on 
such  additional  payment. 

In  none  of  the  figures  given  above  is  there  any  allowance  for  dividends 
upon  the  $52,000,000  stock  of  the  Metropolitan  Street  Railway  Co.,  nor 
upon  the  stock  of  the  Metropolitan  Securities  Co.,  amounting  to  $30,000,- 
000,  and  it  cannot  be  said  therefore  that  the  deficit  is  in  any  sense  due 
to  the  stock  capitalization. 

This  is  the  real  condition  that  confronts  those  who  are  interested  in  the 
reorganization.  The  situation  cannot  be  cured  by  the  scaling  down  of 
securities  to  a  point  below  the  actual  money  invested,  for,  as  a  study  of  the 
following  statement  will  show,  the  company  is  ot  maki  g  enough  net 
profit  to  attract  new  m(5ney,  and  it  would  be  strangled  by  lack  of  funds  to 
make  the  additions  and  improvements  that  are  and  will  be  constantly  re- 
quired. This  is  not  merely  a  private  enterprise:  it  cannot  increase  the 
price  of  its  goods  if  it  is  selling  them  below  cost.  The  purchasing  power 
of  the  nickel  has  shrunk  just  as  much  for  the  company  as  it  has  for  the  rest 
of  the  community.  This  problem  confronts  the  public  as  well  as  the  in- 
vestors. 

The  following  analysis  can  be  verified  from  general  knowledge  by  any 
one  familiar  with  the  situation; 

Metropolitan  Street  Ry.  Co. — Statement  of  Income  for  Calendar   Year  1909. 

Gross  earnings $13, 2 58 ,412 

Operating  expenses  ($8,456,017)  and  taxes  ($1,319,372) 9,775,388 

Net  earnings $3,483,024 

Charges — Rent  of  leased  lines $1,848,676 

Interest  on  underlying  bonds,  &c 577,500 — 2,426,176 

Net  income  as  per  receivers'  report $1 ,056,848 

Charges  Not  Included  by  Receivers — 

Interest  on  receivers'  certificates $158,958 

Interest  on  Metropolitan  Crosstown  bonds 30,000 

Interest  on  5%  general  mortgage  bonds 625,000 

Interest  on  4%  refunding  mortgage  bonds 664,160 

Int.  on  Central  Crosst'n  notes,  8  mos.  from  May  1  '09  75,000 

Rental  Central  Crosstown  line 90,000 — 1,643,118 

Deficit $586,270 

There  was  expended  on  the  property  and  charged  to  operating 
expenses  in  the  above  figures  $2,192,976.  Expert  opinions 
and  experience  show  that  this  sum  is  not  sufficient  to  cover 
depreciation,  obsolescence  and  contingencies.  A  conserva- 
tive policy  would  require  (before  dividing  profits)  a  reserve 

of  about 1,000,000 

In  order  to  pay  receivers'  liabilities  and  expenses  of  reorgani- 
zation there  will  be  required,  in  addition  to  receivers'  certifi- 
cates, a  sum  ranging  from  $5,000,000  up — say,  $5,000,000 — 
5%  on  which  is 250,000 

$1,836,270 
Less  income  on  securities  owned 212,000 

"""Real  deficit,  approximately $1,624,270 

— V.  90,  p.  168. 

American  Smelters  Securities  Co. 

(Report  for  Six  Months  ending  Nov.  30  1909.) 


Net  earnings  from  oper'ns.$2.490,526  |  Net  income 

Construction  &  improv'ts.       186,999  |  Dividends    ... 

$2,303,527|      Balance,    surplus 

BALANCE  SHEET. 
Nov.  30  *09.  Mov31'09 
Assets —  $  $ 

Property    and 

Investments  78,846,077  78,846,077 

Metals 10,265,102      6,964,093 

Material 1,049,890  984,527 

Cash 703,881      1,285,335 


.$2,303,527 
.    1,260,000 

$1,043,527 


Total 90,864,950   88,080,032 

—V.  89,   p.   1662. 


ATOt'.30'09. 
Liabilities —  $ 

Com.  stock... 30,000,000 
Pref."A"  stk.17,000,000 
Pref.  "B"  stk.30,000,000 
Net  cur't  liabs  8,307,258 
Deferred  liabs  2,360,640 
Unearned  treat- 
ment chges.  1,598,773 
Profit  &  loss..    1,598,279 


MaySl'09. 

$ 

30,000,000 

17,000,000 

30,000,000 

6,418,999 

2,557,360 

1,548,921 
554,752 


American  Smelting  &  Refining  Co. 
(Report  for  Six  Months,  ending  Oct.  31   1909.) 
President  Daniel  Guggenheim,  Jan.  15.  writes  in  substance: 

The  earnings  for  the  six  months  are  at  the  rate  of  slightly  over  6H%  per 
annum  on  the  common  stock.  As  the  market  price  of  metals  has  remained 
virtually  as  low  as  during  the  recent  panic,  the  company  has  not  been  able 
to  participate  in  the  general  revival  of  prosperity.  1'nder  the  circumstances 
I  regard  the  earnings  as  satisfactory. 

There  is  also  enclosed  a  statement  of  earnings  and  balance  sheet  of  the 
American  Smelters'  Securities  Co.  for  the  first  half  of  this  fiscal  year.  Since 
no  similar  statement  was  made  last  year,  the  earnings  cannot  be  compara- 
tive. Your  company  owns  about  60%  of  the  common  stock  of  the  Ameri- 
can Smelters'  Securities  Co.  and  is  therefore  vitally  interested  in  its  pros- 
perity. The  surplus  earnings  for  the  six  months'  period  are  equal  to  about 
7%  annually  on  the  common  stock  of  the  Securities  Co.,  of  which  your 
company  owns  $17,751,000  par  value.  The  management  of  this  company 
was  taken  over  and  the  stock  acquired  about  5  years  since,  and  the  wisdom 
of  this  action  has  now  been  completely  demonstrated.  The  very  gratifying 
improvement  in  earnings  here  reported  is  due  to  the  completion  of  the 
various  works  under  construction  for  several  years. 

RESULTS  FOR  SIX  MONTHS  ENDING  NOV.  30  1909, 


Total 90,864,950  88,080,032 

_:  „.■-..  j  tf.isnaan     _«. 


6  MOS.  '09.    6  Mos.  '08 

Net  earntngs  from 

operations  ...3, 442, 193   3,917,684 

Deduct — Con- 
strue. &imp'ts.       48,774         75,923 


Bal.  for  divs.  .3,393,419  3,841,761 


6  Mos.  '09.    6  Mos.  '08 
$  $ 

Divs.,  pref.(3!^)l,750,000   1,750,000 
Divs.,  com.   (2). 1,000, 000   1,000,000 


Bal.,   surplus.     643,419   1,091,761 


BALANCE  SHEET  OCT.  31. 


Assets- 


1909. 
$ 


1908. 
$ 


Liabilities- 


Property 86,845,671   86,845,671    Com.  stock. 


Investments..  4,368,191 

Metals  (refined 

values) 16,207,043 

Material 1,224,605 

Net  cur't  assets      592,716 

Cash  and  de- 
mand loans.   9,445,379 


1909. 
$ 
.50,000,000   50 


2,858,617!  Pref.  stock.  ..50,000,000   50 

Bonds 237,000 

18, 218,785,  Net  cur't  liab.         

1,249,561  |  Unearned  trcat- 

I      ment  chges.   2,551,917     2 

Profit  &  loss.. 15,894,688   14 
8,629,550 


1908. 
$ 

000,000 
,000,000 
349.000 
804,645 

,148,560 
.499,979 


Total 118,683,605  117802,184  I 

— V.  89,  p.  1669. 


Total 118,683,605  117,802,184 


Republic  Iron  &  Steel  Co . 

(Report  for  Six  Months  ending  Dec.  31   1909.) 
The  executive  committee  says  in  substance: 

Income. — The  general  improvement  in  business  anticipated  in  the  last 
annual  report  has  been  fully  up  to  expectations,  and  the  net  earnings  for 
the  period  of  this  report  show  substantial  improvement,  as  compared  with 
the  last  half  of  the  calendar  year  1908.  The  reduction  in  profit  as  com- 
pared with  the  same  period  in  1907  is  due  entirely  to  lower  prices  on  sales 
of  manufactured  products.  As  a  result  of  appropriations  and  expenditures 
for  improvements  and  labor-saving  devices,  cost  of  production  has  been 
largely  reduced,  notwithstanding  the  fact  that  labor  rates  and  cost  of  gen- 
eral supplies  are  substantially  on  the  basis  of  1907.  The  reduction  in  costs, 
however,  have  been  more  than  offset  by  the  greater  reduction  in  selling 
prices,  so  that  the  profits  per  ton  shown  by  this  report  are  necessarily  less 
than  for  the  six  months  ending  Dec.  31  1907. 

construction. — The  tube  works  have  been  substantially  completed,  and 
it  is  expected  will  be  placed  in  operation  not  later  than  March  1910.  Sub- 
stantial progress  is  being  made  on  the  construction  of  the  Haselton  Steel 
Works,  also  referred  to  in  the  last  annual  report;  it  is  not  probable,  however, 
t  hat  any  benefit  from  the  operation  of  this  department  will  be  realized  during 
the  present  fiscal  year. 

Prospects. — The  outlook  is  encouraging,  with  the  prospect  of  better  aver- 
age prices  and  an  increased  volume  of  business. 

Depreciation,  &c. — Ample  provision  has  been  made  for  depreciation, 
extinguishment,  repairs  and  other  charges,  the  total  for  the  six  mouths 
being  $1,040,494,  or  an  increase  of  $329,009,  as  compared  with  the  corre- 
sponding period  in  1908.  The  net  addition  to  surplus  after  all  deductions, 
including  interest  on  bonds,  dividends  and  other  charges,  is  $539,596,  and 
the  net  current  assets  as  of  Dec.  31  1909  are  $11 ,701,321. 

Unfilled  Orders  tor  Finished  and  Semi-Finished  Product  and  Pig  Iron. 

Finished,  &c.  Prod.  Pig  Iron. 

Dec.  311909 457,785  tons  39,995  tons 

June  30  1909 392,420  tons  94,247  tons 

Dec.   311908 391,040  tons  89,934  tons 

June  30  1908 283,743  tons  59,196  tons 

June  30  1907 448,627  tons  74,500  tons 


RESULTS  FOR  SIX  MONTHS  ENDING  DEC.  31. 


6  Mos.  6  Mos. 

1909.  1908. 

s  s 

Gross   profits 2,499,775  1,633,504 

Maint.   &  repairs  of 

plant 598,376  401, S57 


Balance 1,901,399  1,231,648 

Int.  &  div.  received. 

less  interest  paid..       72,212        27,307 


Total  profit 1,973,611    1,258,955 

Deduct — 
Depr.&  renew. of  pits    312,178      193,383 


6  .V,,-. 
1909. 

s 

Provision  for  exhaus- 
tion of  minerals..     127,684 
Interest  on  bonds 199,357 


Net  profits 1,334,392 

Div.  on  pref.  stock. .  *794,798 
do     do     per  cent.     014%) 


t>  at  os. 

1908. 

S 

74,604 
20S.637 

7S2.330 


Balance,  surplus..    539,596      782,330 


For  arrears  of  dividend  paid  out  of  profit  and  loss  account,  see  below. 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Plant,  &c 54 

New  construction. 
Invest,  in  oth.  cos.   1 
Prepaid     royalties 

&  expenditures. 

Miscellaneous 

Raw  and   finished 

materials 5 

Ore  contract  pay'ts 
Advan.to  assoc.cos 
Accounts  and  bills 

receivable 3 

Cash 5 


1909. 

S 
.558,375 

776. (its 
,092,384 

983,366 
3,795 

.976.9S2 

527.27:) 
317,700 

,954,437 
,135,792 


190S. 
S 
53,998,189 
82,985 
965,336 

747,389 
2,895 

5.327.7S1 
689,756 


2,829,624 
218,645 


Total 73,326, 75S  64,862,600 


Liabilities — 

Common  stock 27 

Preferred  stock 25 

First  mtge.  bonds.   7 
Potter  Ore  Co.  bds. 

jointly  guar 

Acer.  int.  on  bonds 
Balance    from   ore 

contracts 

Bills  and  accounts 

payable 
Due  HaseltonSteel 

Tube  Co 1 

Reserve  funds o2 

Accrued  taxes 

Divid'd  warrants.    1 
Dividends  accrued 
Profit  and  loss 65 


1909. 

S 
191,000 
000,000 
773,000 

334,000 
97,163 

186,131 


1908. 

S 

27,191,000 

20,416,900 

S, 275,000 

342,000 
103,437 

49,718 


..  2,180,550  1,652,414 


.230.0S6 
,546,S4S 
70.094 
,189,050 
440,246 
081,990 


1,2S7,394 
62.8S0 


5,481,857 


Total. 


73,326,758  64.S62.600 


a  Includes  fund  for  extinguishment,  SI, 034, 006:  lor  depreciation  and  renewals, 
8868,923;  for  re-lining  furnaces,  8137,432;  for  fire  and  accident  insurance,  &c, 
S.'S1S,92S;    for  contingencies,  S1S7.559. 

b  After  deducting  SI, 378, 141  appropriated  for  arrears  of  dividend  to  July  1  1909 
on  preferred  stock,  6%  %,  (V.  89,  p.  230.)  The  dividend  Is  now  fully  paid  up  to 
date. 

Note. — There  is  a  contingent  liability  on  account  of  guarantee  of  $1 ,500,- 
OOQ  Haselton  Steel  Tube  Co.  notes. — V.  89,  p.  1071.    a    j ._...  &  .i    .         .    .     ; 
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United  States  Steel  Corporation. 
(Earnings  for  the  Quarter  and  Year  ending  Dec.  31  1909.) 
The  following  financial  statement,  of  the  corporation  and 
its  .subsidiaries  tor  the  quarter  ending  Dec.  31  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  were  arrived  at 
after  deducting  each  month  the  cost  of  "ordinary  repairs 
and  maintenance  of  plants,  employees'  bonus  funds  and  in- 
terest on  bonds  and  fixed  charges  of  subsidiary  companies." 
We  append  the  results  for  the  year  ending  Dec.  :$1  in  1906 
to  1909,  inclusive. 

INCOME  ACCOUNT  FOR   THRICE  MONTHS  ENDING   DEC.   31. 

1909.  1908.  1907. 

Net   earnings. *$40, 971,309  $26,240,675  $32,531,192 

Deduct — 

Sink,  funds  on  bonds  of  subsld.  cos. .     *$438,914  $248,272  $494,523 

Depreciation  and  reserve  funds ♦6,131,963  4,965,550  5,683,275 

Special  improve't  &  replacem't  funds      500,000 

Int.  on  U.  S.  Steel  Corp.  bonds 5,880,324  5,942,354  5,879,231 

Sink,  funds  011  II.  S.  Steel  Corp 1,431,639  1,369,609  1,307,731 

Adjusl'ts  in  sundry  accts.  charged  oh".  CY. 562, 874  Cr.   94,035  681,515 

$13,319,966   $12,431,750   $14,546,275 

Balance  ..    $27,651,343    $13,811,925   $17,987,917 

Dividend  on  preferred  stock  (1  U  ",',).    $6,304,919      $6,304,919      $6,304,919 
Dividend  on  common  stock (1  5-4)8, 895,294 (  H)2541 ,513 (  H) 25  11, 51 3 

Surplus  for  the  quarter $12,451,130     $4,968,493     $9,111,485 

On  account  of  expenditures  made  and 
to  be  made  for  additional  property 
naw  plants,  construction  and  dis- 
charge of  capital  obligations 5,000,000 

Reserve  to  cover  adv.  mining  royalties     3,200.000 

Balance,  surplus $4,251,130     $4,968,493      $3,111,485 

*This  amount  may  be  slightly  changed  on  completion  of  audit  of  accounts 
tor  the  year.  The  complete  annual  report  will  be  submitted  at  the  annual 
meeting'  in  April  1910  or  earlier. 

UNFILLED    ORDERS   ON  HAND. 


6,000,000 


Tons. 

Tons. 

Tons. 

Dec.    31 

•09. 

.5,927,031 

Mch.    31   '07. 

.8,043,858 

June    30  '04 

.3,192,277 

Sept.  30 

■09. 

.4,790,833 

Dec.    31   '06. 

.8,489,718 

Mch.    31   '01 

.4,136,961 

June    30 

'09. 

.4,057,939 

Sept.   30  '06. 

.7,936,884 

Dec.    31  '03 

-3,215,123 

Mch.    31 

•09. 

.3,542,595 

June    30  '06 

.6,809,589 

Sept.  30  '03 

.3,278,742 

Dec.    31 

•08. 

.3.603,527 

Mch.    31  '06. 

.7,018,712 

June    30  '03 

.4,666,578 

Sept.  30 

'08. 

.3,421,977 

Dec.     31   '05. 

.7,605,086 

Mch.    31    '03 

5,410,719 

June    30 

'08. 

.3,313,876 

Sept.   30  '05 

.5,865,377 

Dec.     31   '02. 

_5.347.253 

Mch.    31 

'08. 

.3,765,343 

June    30  '05 

.4,829,655 

Sept.   30  '02 

4,843,007 

Dec.    31 

•07 

.4,624,553 

Mch.   31  '05. 

.5,597,560 

June    30  '02 

-4,791,993 

Sept.  30 

•07. 

.6,425,008 

Dec.    31  '04. 

.4,696,203 

Nov.      1    '01 

-2.831,692 

June    30 

-07. 

.7,603,878 

Sept.   30  '04. 

.3,027,436 

NET  EARNINGS  FRO.\ 

I  OPERATIONS  FOR  Y 

EAR  ENDING  DEC.  31. 

1909. 

1908. 

1907. 

1906. 

$ 

$ 

$ 

$ 

January 

7,262,605 
7,669,336 
7,989,327 

5,052,743 
5,709,428 
7,466,834 

12,838,703 
12,145,815 
14,137,974 

11,856,375 

February 

10,958,275 

March 





13,819,840 

First  quarter 22,921,268 

April 8,163,244 

May 9,661,228 

June    11,516,019 


18 

229 

005 

6 

761 

680 

6,021 

279 

7 

482 

797 

Second  quarter 29,340,491 

July 12,530,770 

August 1 2 ,437 ,754 

September 13 ,278 ,383 


Third  quarter. 

October 

November 

December 


20,265,756 
8,599,630 
9.152,311 
9,354,333 


.    38,246,907  27,106.274 

.    14,048,205  9,415,668 

.    13,711,765  8,756,729 

.213,211.339  8,074,278 


45,503,705 
13,804,167 
15.279,173 
14,720,945 

43,804,285 

17,052.211 

10,407,253 

5,014,728 


36,634 

,490 

12 

581 

902 

14 

041 

601 

13 

501 

530 

40 

125,033 

12 

242 

,098 

13 

1  58 

860 

12 

713 

666 

38 

114 

624 

14 

984 

926 

13 

482 

464 

13 

282 

736 

Fourth  quarter 240,971,309      26,246,675      32,534,192      41,750.121', 

Total  for  year 131,479,975      91,847,710    160,964,674    156,621.273 


x  See  foot-note  to  quarterly  figures  above. 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 


1909. 
$ 
Total  net  earns,  for  year 
(see    introductory    re- 
marks)      131,479,975 

Deduct — 

Sinking  funds 7,351,817 

Deprec.  &  reserve  funds   21,991,800 

Interest 23,617,294 

Add'l  prop.,  constr..  &c.   15,000, 000 
Reserve    to    cover   adv. 

mining  royalties 3,200,000 

Spec.  imp. &  replace'!  id.  

Charged  oil  for  adjusl'ts  Cr. 562, 874 


1908. 


1907. 


1906. 
$ 


91,847,710    160,964,674    156,624,273 


6,973,273 
15.377,111 
23,862,648 


f.V. 94,035 


7,115,258 
22,241,983 
22,860,353 

54,000,000 


3,500,000 
681,515 


6,812,063 
21  ,253,272 
2  2,839,851 
50,000,000 


7,500,000 
90,502 


46,118,997    110,399,111     108,495,688 
45,728,713      50,565,563      48,128,585 


Total  deductions 70,601,037 

Balance-  60,878,938 

Dividends  on  stocks — 

Preferred,  7% 25,219,676      25,219,676      25,219,676      25,219,676 

ommon (4)20332100   (2)10166050   (2)10166050   (2)10166050 


Total  dividends 45,551,776      35,385,726      35.385,726      35,385,726 

Undiv.  earns,  for  year..    15,327,162      10,342,987      15,179,837      12,742.859 

As  to  extra  dividend  on  common  stock,  see  a  subsequent 
page. — V.   89,   p.    1674. 

(The)  North  American  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
President  James  Campbell,  Jan.  26  1910,  wrote  in  brief: 

Balance  Sin  el.  —  In  accordance  with  established  precedent,  the  securities 
and  assets  of  the  company  have  been  re-valued  as  of  Dec.  31  1909.  The 
stocks  owned  are  principally  those  of  street  railway,  electric  light  and  gas 
companies,    whose   management    is    under  our  supervision. 

The  company  sold  at  the  net  price  of  97  H",',  of  par  ($100  a  share)  its 
holdings  in  the  Laclede  Gas  Light  Co.,  consisting  of  74,408  shares  of  the 
common  stock,  on  July  1  1909  to  a  syndicate  of  St.  Louis  people.  This 
stock  was  carried  on  tills  company's  books  at  93  14  °'0  of  Its  par  value,  and 
the  profit  on  the  sale  amounted  to  $286,570. 

The  bonds  owned  are  the  "refunding  and  extension  mortgage"  bonds 
of  the  Milwaukee  Light,  Ileal  &  Traction  Co. 

Loans  and  advances  are  largely  those  to  subsidiary  companies,  togethei 
with  the  amount  of  the  purchase  price  of  the  capital  stock  of  the  Laclede 
Gas  Light  Co.  remaining  unpaid. 

Of  the  $5,000,000  5-year  5%  collateral  trust  notes  dated  May  1  1907, 
$2,584,000  have  been  canceled,  leaving  outstanding  {2,416,000. 

The  company  has  no  contingent  liabilities  except  an  Instrument  of  guar- 
anty dated  March  1  1906,  whereby  it  has  guaranteed  the  payment  by  the 
West  Kentucky  Coal  Co.  of  the  Interest  upon  $2,ooo,ooo  lirst  mortgage 
bonds  and  of  the  sinking  fund  payments  pertaining  thereto;  $37,000  of 
these  bonds  have  been  retired  through  the  sinking  fund   leaving $1  ,963,000. 

Subsidiary  Companies- — There  are  appended  Statements  of  earnings  and 
assets  and  liabilities  of  the  various  subsidiary  companies. 


Kentucky  Coal  Co. — We  were  advised  that  the  property  of  the  West 
Kentucky  Coal  Co.  would  be  advantageous  in  the  operation  of  the  public 
utility  plants  in  St.  Louis.  This  expectation  will  not  be  realized,  as  coal 
cannot  now  be  mined  at  these  mines  and  delivered  in  St.  Louis  in  compe- 
tition with  Illinois  coal  at  present  prices.  The  policy  of  the  company  must 
therefore  be  directed  to  the  development  of  the  properties  and  the  Increase 
of  the  output,  so  as  to  compete  with  other  mining  companies  In  the  com- 
mercial Held.  Plans  which  it  is  hoped  will  accomplish  this  result  are  now 
under  careful  consideration. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Receipts — 

Interest 

Dividends 

Other  profits. 


1909 

$ 
556,842 
1,153,539 
313,036 


1908. 

$ 
409,541 
1,287,539 
26,106 


1907. 

$ 
317,126 
1,265,339 
28,500 


1906. 
$ 
103,223 
923,907 
25,262 


Total 2,023,418        1,723,186        1,610,965         1,052,392 


&c_ 


Deduct- 
Salaries,  legal  exp. 

Taxes    

Interest 

Dividends".  __"_-.".  -V- . .  (5)  1 ,489,665 


104,029 

5,240 

128,194 


91,962  88,451  90,064 

5,261  5,260  5,247 

176,800  97,611  

15,000  3,960 
(3  %)  1,1 17,2 11  (5)  1,487, 305 


Total 1,727,128            274,023         1,323,533         1,586,576 

Balance sur296,290  surl,449,163     sui"287,432      def534,184 

Change  in  value  of  assets 

as  readj'd  Dec.  31...       D. 79, 079  D. 2, 290. 366  Ic.l  ,721 ,500 


Surplus  or  deficit sur217,211  surl,449,163  def2, 002, 934surl  ,187,316 

Tot.  undiv. profits  Dec.31     3,662,988        3,445,777         1,996,614     3,999,548 

RESULTS  OF  SUBSIDIARY  COMPANIES  FOR  YEAR  ENDING  DEC.  31  1909 
*MU.El.Ry  In  lii/s.of  Un.El.Lt.     Dctroil    SIL.Co.G.   West.Ky. 

dLI.Co.    St.  Louis.      A  P.  Co.  EdisonCo.&KineiE.Co.  CoalCo. 

S  S  S  S  S  S 

Gross  revenue 5,709,946  11,111,431   :5.os:,,iil4  2,199,143  170,337         500,342 

Oper.exp.,taxes&res3,680,420    7,028,178  1,503,034  1,274.578  128.611        516,607 


( iross  Income 2,029,526 

interest  accrued. ..1,257,91 4 

Net  Income 771,552 

Pref.  stock  dlv 270.000 

Common  stock  dlv.     315,000 


1,083,253    1,582,580       924,565     41.726 
2,798,182       83 1.204       511,702      15.443 


D.  16, 265 
a235,066 


1,285,071 

849,160 


748.376       412,863     26,283  ZX&251.331 


Balance,  surplus.     ISO, 552        435,911 


100,000 
312,863 


*  Includes  Mihv.  Elec.  By.  &  Light  Co.,  Milw.  Light,  Heat  &  Trac.  Co.,  Milw. 
Central  Heating  Co.,  Racine  Gas  Light  Co.,  Kenosha  (ias&  Electric  Co.  and  Water- 
town  Cias  &  Electric  Co.  a  Includes  114,304  sinking  fund,  b  There  was  also  loss 
01  S 105, 403  to  river  fleet  written  oft,  leaving  total  loss  for  year  of  $356,403. 


BALANCE  SHEET  DECEMBER   31. 


Assets — 

Stocks  

Bonds 

Loans    -  s,69S,os2 

Office  &  mlsc.prop.  1 

Accts.  receivable..       25S.141 
Cash 1,670.426 


1909.  190S. 

S  s 

21,584,938  28,566.216 

4. 520,833  4,520.833 


1,975,523 

1 

92,764 

669,525 


Liabilities — 

Capital  stock 

Coll.  trust  notes.  . 

do  int.  accrued 
Dividends  accrued. 
Divs.  unclaimed  . 
Funds  coast  it.  cos. 
Accounts  payable. 
Undivided  profits. 


l'.tir.i 
S 
.29,793,300  29 
2,416.000     2 
21,233 
372,416 
4,416 
375.168 
86.900 
3,662,988 


1908. 

S 
,793.300 
2,500,000 
21,708 

3,569 
60,508 

3~.445~.777 


Total 36.732.421   35,824,862 


Total 36,732.421   35,824,862 

— V.    89,    p.    14S6. 

Consolidated  Gas  Company  of  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
The  report  submitted  at  the  annual  meeting  on  Jan.  24 
1910  said  in  brief  (compare  full  statement  to  Public  Service 
Commission  for  year  1908  in  V.  89,  p.  1664): 

Effect  of  Compulsorn  Price  Reduction. — A  comparison  of  the  average  sales 
of  gas  per  meter  in  use  in  1909,  with  gas  at  80  eents,  with  the  average 
annual  sales  per  meter  in  1905,  when  gas  was  $1,  shows  that  there  was 
no  increase  in  the  average  sales  per  meter.  In  other  words,  the  additional 
sales  of  gas  in  1909  over  1905  were  due  entirely  to  the  installation  of  addi- 
tional meters,  as  the  percentage  of  increase  In  the  number  of  meters  in 
use  and  the  percentage  of  increase  in  sales  were  identical.  A  large  per- 
centage of  the  increase  occurred  in  the  Harlem  district  where  the  increase 
in  population  was  exceptionally  great. 

Such  increase  in  the  business  as  the  company  has  realized  during  the 
past  four  years  has  required  notonlyan  additional  investment  in  manufac- 
turing plant  but  also  in  mains,  services,  meters  and  appliances,  and  has 
added  almost  ratably  not  only  to  the  cost  of  manufacture  but  to  the  cost 
of  distribution,  including  the  repairs  to  the  additional  distributing  system, 
additional  expenses  for  collecting,  and  other  items  of  operating  cost,  together 
with  additional  taxes  on  the  additional  property  and  earnings 

The  comparison  of  sales  per  meter  also  establishes  the  fact  that  con- 
sumers have  received  the  full  benefit  of  the  reduction  in  the  price  of  gas 
and  that  the  company  has  failed  to  realize  the  advantage,  which  it  was 
alleged  it  would  realize,  in  the  more  liberal  use  of  gas  at  the  lower  price. 

The  opinion  was  expressed  by  experts  several  years  ago  that  in  New  York 
City  the  gas  sales  per  capita  had  reached  the  point  of  saturation.  This  was 
equivalent  to  saying  that  the  sales  "per  meter"  had  reached  that  point. 
The  company's  experience  during  the  four  years  mentioned  would  seem  to 
confirm  this  opinion,  and,  furthermore,  to  establish  the  fact  that  a  large 
percentage  of  its  future  growth  will  be  due  to  the  increase  of  population, 
which  in  turn  must  be  attended  by  a  proportionate  increase  of  investment  in 
gas  manufacturing  and  distributing  plant  and  operating  expenses. 

(his  A  ppliances. — During  the  past  year  No.  29  East  21st  St.,  five  stories 
and  basement,  was  opened  to  illustrate  all  styles  of  lighting  and  the  exhibi- 
tion of  gas  appliances  of  every  kind,  illustrating  artistic  gas  illumination, 
cooking  appliances,  &c. 

As  a  result  of  efforts  to  promote  the  utilization  of  gas  by  the  sale  and 
rental  of  gas  appliances  for  commercial  and  domestic  purposes,  there  were 
Installed  during  the  year  1909  51,836  appliances.  The  number  of  gas 
appliances  installed  in  1909  by  all  the  companies  was  93,910. 

Meiers. — The  total  number  of  gas  meters  in  use  Dec.  31 1909  was  777,323. 

Decision  in  Eighty-Cent  Gas  Suit — Refunding  of  Excess  Payments. — On 
Jan.  25  1909.  the  date  of  the  last  annual  report,  the  Supreme  Court  of  the 
United  States  had  made  a  decision  In  the  so-called  80-cent  gas  suit  upholding 
the  contention  of  the  company  on  several  important  points,  but  deciding 
that  the  Act  could  not  at  that  time  be  considered  confiscatory,  it  was, 
however,  held  that,  as  it  was  possible  that  a  practical  experience  of  the 
effect  of  the  Act  by  actual  operation  under  it  might  establish  the  fact 
that  the  company  could  not  obtain  a  fair  return  on  the  value  of  the  gas 
property,  the  company  should  have  an  opportunity  of  again  presenting  its 
ease  to  the  Court.  The  decree,  based  on  that  decision,  was  not,  however, 
entered  until  Feb.  13  1909,  and  we  have  therefore  had  an  experience  of  less 
than  the  necessary  1  2  months  under  its  operation.      (V.  88,  p.  129,  161.) 

In  accordance  with  the  decision  of  the  United  States  Supreme  Court, 
there  has  been  refunded  to  consumers  during  the  year  $1  0.417,121  ,  involving 
the  preparation  and  auditing  of  over  1 ,360,000  vouchers,  which  necessitated 
the  employment  of  over  750  men.  This  stupendous  undertaking  is  now 
practically  completed . 

Special  Franchise  Tax  Law. — The  decision  of  the  Appellate  Division  of 
the  New  York  Supreme  Court  in  the  Jamaica  water  case  (V.  89,  p,  t  113) 
was  to  the  effert  that  unless  the  net  earnings  of  the  Water  Co.  were  equal 

to  at  least  0",',  of  the  value  of  its  tangible  properly,  the  intangible  propertj 
or  franchise  rights  would  have  no  value  for  the  purpose  of  taxation.  I'll-' 
decision  of  tile  Court  of  Appeals  in  that  ease,  which  was  made  in  October 
last,  was  to  the  effect  that,  although  this  rule  was  a  propel' one  in  that  par 
lieular  ease,  it  was  not  Inflexible,  and  could  not  be  applied  under  all  condi- 
tions. Whether  the  intangible  right  of  the  Gas  Co.  ran  be  assessed  for 
certain  years  is  the  principal  point  of  difference  now  existing  between  the 
company  and   the  State  and   city  authorities. 

immediately  after  this  decision  by  the  Court  of  \ppcals.  negotiations 
were  entered  Into  by  the  company  looking  towards  t  lie  settlement  id  all 
existing   claims    between    the   city   and    the   company   growing  out  of    the 
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amount  due  from  the  city  for  lighting  the  streets  and  public  buildings  and 
out  of  the  amount  due  from  the  company  for  special  franchise  taxes.  The 
city  has  not  paid  any  of  its  lighting  hills  since  1902  and  the  amount  now 
due  from  ii  to  the  company  is  larger  than  the  amount  due  from  the  company 
to  the  city  for  special  franchise  taxes. 

Output  in  1909. — The  combined  sales  of  the  Consolidated  and  affiliated 
gas  companies  during  1909  increased  1,032,371,428  feet,  or  0.76%. 

The  sales  of  electric'  current   increased    1  1,100,392  k.   w.,  or  5.77%. 

Financial.  -There  -wis  expended  during  1909  for  construction  of  gas  and 
electric   plant   the  sum  of  SO, 777, 275. 

This  company  lias  advanced  up  to  Dec.  31  1909  for  construction  purposes 
to  the  affiliated  was  companies  ."vs, 970, 422;  and  to  the  electric  companies 
$15,745,000;     a    total   of   $19,721,422. 

Of  $403,100  convertible  debentures  outstanding  Jan.  1  1909,  $329,500 
have  been  converted,  leaving  a  balance  unconverted  of  $73,600. 

The  $5,000,000  collateral  trust  loan  which  matured  Feb.  1  1909  was 
canceled  and  the  $5,000,000  collateral  trust  loan  which  matured  Aug.  10 
1909  was  renewed. 

No  income  account  is  furnished  sufficiently  complete  to 

permit  of  comparison  with  the  figures  for  1908  in  V.  89,  p. 

1664.     The  only  details  given  are  the  following: 

INCOMPLETE  INCOME  ACCOUNT  FOR    YEAR    1909. 

Earnings  of  the  company  from  its  gas  business  during  the 
year  1909  (after  deducting  the  reserve  for  renewals  and 
contingencies),  according    to    figures    now  available $1,894,253  53 

Add  for  the  purpose  of  determining  the  earnings  applicable 
to  the  value,  based  upon  the  decision  of  the  U.  S.  Supreme 
Court,  of  the  tangible  and  intangible  property  employed  in 
its  gas  business,  viz.:  $73,697,800,  the  surplus  earnings  of 
Astoria  Light,  Heat  &  Power  Co 230,512  83 

And  tlie  interest  received  on  the  investment  in  that  company       624,801  80 

Total  earnings  from  the  gas  business  for  the  year  1909 $2,749,568  16 

[Equivalent  to  about  3 .73  %  on  the  value  of  the  tangible  and 
intangible  property  employed  in  the  manufacture  and 
distribution  of  the  gas  sold  by  the  company.] 
Dividends  paid  on  the  company's  capital  stock  at  the  rate  of 

4%,  amounted  to $3,987,565  00 

Dividends  and  interest  received  on  stocks  and  bonds  owned 
and  on  advances  made  to  affiliated  gas  and  electric  compan- 
ies (excluding  interest  on  the  investment  in  Astoria  Light, 

Heat  &  Power  Co.) $4,455,313  46 

Interest  paid  during  the  year  on  funded  and  other  debt $473,998  03 

BALANCE  SHEET  DECEMBER   31. 


Assets 

Plant  &  prop 

Stocks  &  bonds 

of  other  cos.. 
Advances  to  oth. 

companies 

Cash 

Accts.  receivable 
Material*  supp. 
John  A.  Shields, 

Spec.  Master. 


48 


1909. 

S 
.948,075 


190S. 

$ 

48,616,526 


64,174,436      53,967,134 


,721,422 
,856,S77 
,811,525 
871,319 


28,538,724 

i;.:;so. litis 

6,527,051 

690,551 

04,823,486 


Total 142,383,654   149,544,170 


Liabilities — 

Capital  stock 

Bonds  &  notes.. 
Bills     &     accts. 

payable     and 

accr.  charges  _ 
Stock  and  bond 

premiums 
Renewal    &    re 

serve  funds  _ . 
Gas  sales  susp . . 
Profit  and  loss.. 


1909. 
S 
99,784,000 
8,834,000 


7,899, 42S 

.   13,951,397 

5,980,912 

57933.317 


1908. 

S 

99,454.500 

11,639,100 


9,494,693 
13,951,397 

4,765,331 

67,193,974 
3,045,175 


Total 142,383,654   149,544,170 


a  Amount  deposited  with  the  U.  S.  Court  against  a  reserve  of  20c.  per  M.  cu.  ft. 
sold  since  May  1  1906.  6  The  total  amount  reserved  at  20c.  per  M.  cu.  ft.  sold 
since  May  1  1906.— V.  89,  p.  1.664. 

GENERAL   INVESTMENT   NEWS, 


RAILROADS    INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Bond  Payment. — The 
$2,500,000  of  series  "H"  4%  debentures  of  1902,  due  Feb.  1, 
will  be  paid  on  and  after  that  date  upon  presentation  at  the 
office  of  the  company,  5  Nassau  St.,  this  city. — V.  89, p. 1222. 

Atlantic  Coast  Line  Co.  of  Connecticut.— N ew  Stock  Au- 
thorized.— The  shareholders  on  Jan.  26  approved  the  propo- 
sition to  issue  $5,040,000  new  stock  for  the  purposes  stated 
in  V.   89,  p.   1666. 

Aurora  Elgin  &  Chicago  RR. — Sale  of  Bonds. — The  com- 
pany, it  is  learned,  has  sold  to  Hayden,  Miller  &Co.  of  Cleve- 
land $550,000  of  its  "first  and  refunding"  5%  bonds,  making 
the  amount  of  these  bonds  outstanding  $1,950,000. — - 
V.  89,  p.   1595. 

Brooklyn  Rapid  Transit  Co. — New  Directors. — Bernard 
Gallagher  has  been  elected  a  director  to  succeed  the  late 
E.  H.  Harriman,  and  C.  D.  Meneely,  long  Secretary  and 
Treasurer,  to  succeed  the  late  William  Seibert  as  director  for 
one  year.— V.  90,  p.  166. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — 
Eighty-nine  bonds  of  $1,000  each  and  17  of  $100  each,  is- 
sued under  the  Denver  extension  mortgage  due  Feb.  1  1922, 
have  been  drawn  for  redemption  on  Feb.  1  at  par  at  the  New 
England  Trust  Co.,  Boston,  trustee.— V.  89,  p.  1596. 

Chicago  Consolidated  Traction  Co. — Deposits. — Referring 
to    the    announcement    by    the    reorganization    committee, 
Charles   G.   Dawes,   Chairman,   of   the    adoption  of   a  plan 
of  reorganization  dated  Jan.   1   1910  (see  outline  in  V.  90, 
p.    166),    the    Harris   Trust    &    Savings    Bank,    depositary, 
204  Dearborn  St.,  Chicago,  and  the  Central  Trust  Co.  of  New 
York,  sub-depositary,  54  Wall  St.,   New  York,  give  notice 
that  they  are   now  prepared  to   receive  deposits  of  the  fol- 
lowing securities  under  the  provisions  of  the  plan: 
Chic.  Elec.  Transit  Co.  1st  M.  bonds,  j Chic.  &  Jeff.  Urb.Tran.  Co.  1st  Mbds- 
North  Chic.  El.Ry.Co.  1st  M.  bonds.  Chic. No. Shore  St. Ry. Co.  1st  M.  bds. 
North  Side  El.St.Ry.Co.  1st  M.  bds.   Chic.  No.  Shore  St.  Ry.Co.  cap.  stk. 
Evanston  El.  Ry.  Co.  1st  M.  bonds.  |  Chic.   Cons.   Traction  Co.   consols. 
— V.  90,  p.  166. 

Chicago  Memphis  &  Gulf  RR. — Bonds  Offered. — Julius 
Christensen,  Philadelphia,  is  offering  at  95  and  interest  the 
first  mortgage  5%  gold  bonds, dated  Jan.  1  1910  and  due 
Jan.  1  1940,  but  redeemable  as  a  whole,  but  not  part,  at 
105  and  int.  on  any  interest  date  upon  proper  notice.  Semi- 
annual interest  payable  in  New  York  at  Bankers'  Trust 
Co.,  trustee.     A  circular  says: 

Financial    Statement. 
Capital  stock,  authorized,   $1,000,000;  outstanding,  fully  paid- .$300,000 
Total  authorized  bond  issue,  $10,000,000;  present  issue,  covering  31 

miles  of  standard  steam  railroad,  Dyersburg  to  Tiptonville 350,000 

The  section,  Tiptonville  to  Hickman,  Ky.,  21  miles,  is  now  under  construc- 

Reserved  for  Memphis  terminals,  &c $1,750,000 

Reserved  for  new  construction  at  not  to  exceed  85% 
of  cost,  but  in  no  event  to  exceed  $20,000  per  mile 
of  single  main-line  track,  exclusive  of  sidings,  &c.   7,900,000 


Abslract  of  Letter  from  Pres.  S.  Q.  Latta.  Dyersburg,  Tenn..  Dec.  31  1909. 

These  bonds  are  part  of  an  issue  of  Sin, 000,000  and  are  secured  by  an 
absolute  first  mortgage  on  all  property  now  owned  or  hereafter  acquired. 

The  company  Intends  to  construct  a  line  of  Standard  steam  railroad  from 
a  point  on  the  Ohio  River  to  and  through  Memphis,  Tenn.,  to  Jackson, 
Miss.  This  will  furnish  a  water  level  road  from  the  Ohio  River  to  Memphis, 
Tenn.,  and  Jackson,  Miss.,  connecting  at  the  Ohio  River  with  the  Chicago 
Burlington  &  Quincy,  the  Chicago  &  'Eastern  Illinois  and  the  -New  York 
Central  lines,  and  at  Jackson  with  the  different  roads  for  New  Orleans. 
The  section,  Tiptonville  to  Hickman,  K  v.,  21  miles,  is  now  under  construc- 
tion, and  when  completed  will  connect  at  Hickman  with  the  Nashville 
Chattanooga  &  St.  Louis  Ry.  At  Dyersburg,  Tenn.,  the  road  connects 
with  the  Illinoi  sCentral.  Arrangements  have  been  made  for  entrance  into 
and  ample  terminal  facilities  in  the  city  of  Memphis,  with  a  present  popu- 
lation of  175,000. 

At  no  time  will  the  company  sell  its  bonds  on  new  sections  of  road  be- 
fore the  completion  and  operation  of  the  same. 

The  company  lias  at  present  in  operation  31  miles  of  road,  from  Dyers- 
burg, Tenn.,  to  Tiptonville,  Tenn.,  against  which  the  present  issue  of 
$350,000  first  mtge.  bonds  is  outstanding.  This  road  was  placed  in  opera- 
tion July  1907  and  the  earnings  have  been  as  follows: 

Results  on  First  31  Miles — Years  ending  June.  30  1908  and  1909  and  Four 
Months  ending  Oct.  31   190=° 

1907-08  1908-09    4  mos.  '09. 

Gross  earnings $57,693  $68,113  $35,621 

Net  earnings,  after  taxes $24,650  $27,292  $16,005 

Interest  on  $350,000  of  bonds $17,500  $17,500  $5,833 

The  lirst  two  years  here  cover  the  extreme  business  depression.  I  feel 
confident  that  the  proposed  extensions  will  be  at  least  as  productive  of 
earnings  as  the  mileage  now  operated.  The  territory  traversed  from  the 
Ohio  River  to  Memphis  and  Jackson  is  one  of  the  most  fertile  sections  of 
the  country,  being  practically  all  located  in  the  Mississippi  Valley.  The 
outgoing  tonnage  consists  of  cotton,  coin,  miscellaneous  farming  products, 
cottonseed  oil,  and  timber.  The  incoming  tonnage  consists  of  machinery, 
farming  implements  and  general  mercahndise. — V.  90,  p.  108. 

Chicago  North  Shore  Street  Ry. — Deposits — Time  Ex- 
tended.—Ot  the  $675,000  first  mortgage  bonds,  about  77% 
have  been  deposited  with  the  Illinois  Trust  &  Savings  Bank 
of  Chicago,  as  depositary  and  further  deposits  will  be  re- 
ceived to  Feb.   1.     Compare  plan,   V.  90,  p.   166. 

Chicago   Railways. — Bonds   Offered. — The   National   City 
Bank  and  N.  W.  Harris  &  Co.,  both  of  New  York,  offered 
for  sale  this  week  at  101  and  interest  $6,000,000  first  mort- 
gage 5%  gold  bonds,  dated  Feb.  1  1907,  due  Feb.  1  1927. 
Abstract  of  Letter  from  Chairman  Henry  A.  Blair,  Chicago,  Jan.  24  1910. 
I  take  pleasure  in  giving  you  the  following  information: 
Capitalization. 
First  M.  bonds   (additional  amounts  issuable  only  under  con- 
servative restrictions — see  below) $25,000,000 

Consolidated  (closed)  mortgage  bonds,  series  A,  B  and  C,  and 
debenture   notes   issued   to   acquire   existing  properties   and 

provide  working  capital 36,205,994 

Capital  stock  represented  by  four  series  of  participation  cer- 
tificates, having  a  present  market  value  in  excess  of 8,500,000 

Based  upon  the  present  market  value  of  the  stock,  participation  certifi- 
cates and  the  securities  junior  to  the  first  mortgage  5s,  there  is  an  equity 
in  the  property  of  more  than  $41,000,000. 

Each  lirst  mtge.  bond  is  certilied  by  the  City  Comptroller  as  being  entitled 
to  a  first  lien  on  the  entire  property  as  provided  in  the  franchise  ordinance. 
All  of  the  proceeds  of  the  1st  mtge.  bonds  must  be  applied  to  extensions  and 
improvements  under  the  direct  control  of  Supervising  Engineers,  one  repre- 
senting the  company,  one  the  city  and  the  third  the  company  and  city 
jointly.  Rehabilitation  will  be  practically  completed  when  the  proceeds 
of  this  issue  of  1st  mtge.  bonds  have  been  expended  and  the  valuation  on 
the  property  as  fixed  by  the  city  will  then  be  not  less  than  $55,779,875, 
against  which  there  will  be  outstanding  $25,000,000  1st  mtge.  bonds,  or  a 
continuing  minimum  equity  of  at  least  $30,779,875. 

Earnings  for  Year  ending  Jan.  31   (Dec.  1909  and  Jan.  1910  Partly  Est.). 

1910.  1909.  1908. 

Gross  earnings $12,442,600   $11,037,071    $10,560,572 

Oper.  exp.,  Including  taxes  &  maint.      8,709,820        7,725,950        7,392,400 


Net   earnings $3,732,780 

Annual  interest  charge  on  $25,000,000 

1st  5s,  including  present  issue *$1,250,000 


$3,311,121      $3,168,172 


Bal.  after  int.  on  $25,000,000  1st  5s.-   $2,482,780 

"The  actual  interest  paid  amounted  to  only  $888,000,  leaving  a  balance 
of   $2,844,780. 

The  company  owns  and  operates,  without  surface  competition,  308  miles 
of  electric  railway,  measured  as  single  track,  serving  the  "down-town"  as 
well  as  the  North  and  West  Sides  of  the  city,  and  under  the  terms  of  the 
franchise  these  properties  are  being  equipped  and  maintained  in  a  manner 
which  will  ultimately  give  to  the  territory  (population  estimated  in  excess 
of  1,600,000  and  constantly  growing)  the  finest  service  that  money  and 
engineering  ability  can  provide.  In  the  two  years  since  rehabilitation 
began,  175  miles  of  track  have  been  replaced  with  grooved  rails,  129  lbs.  to 
the  yard,  and  the  right  of  way  on  thesfe  streets  repaved  with  granite  or 
creosoted  blocks.  At  the  present  time  the  company  is  operating  more  than 
1,200  double-truck  cars,  of  which  650  are  the  most  improved  type  of  "pay- 
as-you-enter"  cars  and  328  of  our  cars  are  being  remodeled  into  "pay-as- 
you-enter"  cars:  350  new  additional  "pay-as-you-enter"  cars  are  under 
construction  by  the  Pullman  Company  and  will  be  in  operation  within  the 
next  few  months. — V.  89,  p.  720,  348. 

Chicago  Rock  Island  &  Pacific  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $3,500,000  additional  re- 
funding mortgage  4%  bonds,  due  1934,  issued  for  improve- 
ments which  were  recently  purchased  and  re-sold  by  Speyer 
&  Co.  (V.  90,  p.  236,  108),  making  the  total  listed  to  date, 
$83,422,000. 

Earnings. — For  5  months  ending  Nov.  30: 
Five      Operating      Net  Oper.         Taxes           Other         Interest        Balance, 
Mos.      Revenue.        Revenue.          Paid.         Income.     &  Rentals,     for  Stock. 
1909  .$27,922,493   $9,352,130   $1,001,146    $244,153    $4,246,601    $4,348,536 
1908.    24,962,903      7,831,384  909,446     

From  the  surplus  as  above  in  the  five  months  of  1909  was  paid  the  1  M% 
quarterly  dividend  on  Oct.  1  1909,  leaving  a  balance  of  $3,038,529. — 
V.   90,  p.   236,  166. 

Chicago  &  Southern  Traction  Co. — Receivership  Asked. — 
A  bill  was  filed  in  the  Circuit  Court  at  Chicago  on  Jan.  24 
by  the  Western  Trust  &  Savings  Bank,  as  trustee  of  a  note 
for  $300,000,  asking  for  a  receivership  for  the  traction  com- 
pany on  the  ground  of  insolvency. 

An  order  was  also  asked  restraining  the  company  from  paying  alleged 
indebtedness  to  the  Detroit  &  Toledo  Construction  Co.  Some  of  the 
directors,  are  also  directors  in  the  Construction  Company  and,  it  is  claimed, 
have  voted  to  turn  over  to  the  Construction  Company  stocks  and  bonds 
amounting  to  $164,696,  for  extra  work  never  performed. — V.  85,  p.  283. 

Cleveland  (Electric)  Ry. — Report. — The  receiver  reports 
for  the  year  ended  Dec.  31  1909  as  follows:  Gross  earnings, 
$6,311,021;  operating  expenses,  $3,794,355;  net  earnings, 
$2,516,666;  other  income,  $38,366;  total  income,  $2,555,032; 
taxes,  $291,873;  interest,  $464,569;  other  deductions,  $11,- 
313;  total  charges,  $767,753;  net  income,  $1,787,277,  com- 
pared with  $952,829  the  previous  year,  including  four 
months'  operations  by  company,  6  months  by  the  Municipal 
Traction  and  2  months  under  the  receivership. — V.  90,  p. 167. 
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Columbus  (O.)  Railway  &  Light  Co. — Report. — For  year 
ending  Dec.  31: 

Cal.       Cross  Net  other    Charges  &       Dividends       Balance, 

Year,     Earns.  Earns.       income.    Deprec'n.  Paid.  .surplus. 

1909     $2,577,202   $1,287,069  $17,H<;<;   $1,044,582   (2  X)  $125,000   $135,852 

L908    -    2,2Kl,9r>l      1,096,347     18,795         90S, 018  (2)100,000        47,124 

Prom  i he  earnings  <>r  1909  there  was  also  deducted  S75.N77  paid  to  em- 
plovers  under  the  profit-sharing  plan,  leaving  a  balance,  surplus,  for  the 
year,  of  $59,475.— V.  89,  p.  600. 

Erie  Railroad. — New  Member  of  Executive  Committee. — 
Elbert  II.  Gary,  Chairman  of  the  United  States  Steel  Cor- 
poration, has  been  elected  a  member  of  the  executive  com- 
mittee.—V.   88,   p.    15G0. 

Fort  Smith  Light  &  Traction  Co. — Bonds — Earnings. — 
Montgomery,  Clothier  &  Tyler  and  Henry  A:  West,  Phila- 
delphia, have  recently  been  placing  at  95J^  and  interest  a 
block  of  first  mortgage  5%  gold  bonds  dated  Dec.  15  1904, 
being  part  of  an  issue  of  $1,500,000  (closed  mortgage). 

Results  for    Year  ended  Dec.    1    1909. 

Gross  earnings $385,359  Interest   charges $75,000 

Net,  after  taxes $104,087  |  Surplus $89,<„S7 

Condensed  Extracts  from   Letter   of  H.  M.  Byllcsby  &  Co.,  Chicago, 
Managers.  Dec.  28  1909. 

Franchises. — This  company  operates   under   50-year  franchises  all  free 
from  objectionable  features,  (I)  in  Fort  Smith,  covering  natural  gas,  arti 
ficlal  gas,  electric  light  and  power  and  street  railway,  all  expiring  In    1953 
and  1955:  and  (2)  In  Van  Buren,  covering  natural  and  artificial  gas,  electric 
light  and   power,  expiring   1957. 

Capitalization. — Authorized   and   all   issued,  first    (closed)  mortgage  5s, 
$1,500,000;  preferred  stock,   $650,000;   common   stock,   $950,000. 
Earnings,  Years  ending  Dec.  31  1905    to  1908,  and  Year  end.  Nov.  30  1909. 
1905.  1900.  1907.  1908.  1908-09. 

Gross $194,046      $231,828      $309,867      $335,513      $385,359 

Net 89,151  95,379        125,039        140,956        164,687 

We  expect  net  earnings  for  1910  of  not  less  than  $190,000  and  not  less 
than  $240,000  for  1911. 

The  property  includes  21  miles  of  street  railway  track-,  with  32  cars;  90 
miles  of  electric  pole  line,  the  electric  load,  exclusive  of  street  railway,  being 
equivalent  to  62,500  16-c.  p.  lamps;  5H  miles  of  gas  mains;  powerhouse, 
brick  and  up-to-date;  generating  capacity,  with  new  1,000-k.  w.  unit  just 
completed,  4,000  kilowatts;  park  of  110  acres.  Gas  consumers  Nov.  30 
1909,  4,009,  against  790  Jan.  1  1905:  electric  consumers,  2,359,  against  738; 
city  arc  lamps,  280,  against  120;  stationary  motors,  171,  against  78. 

New  Note  issue  and  Preferred  .stock. — As  of  Dee.  1  this  year,  the  company 
shows  a  replacement  value  of  $2,141,131.  The  proceeds  from  the  sale  of 
$650,000  3^-year  6";,  notes,  as  well  as  from  additional  preferred  stock  to 
be  sold,  has  been  in  part, and  will  be  further,  expended  upon  the  properties, 
thus  increasing  the  already  large  cash  equity,  and  will  retire  $50,000  out- 
standing bonds  of  the  Van  Buren  properties,  which  properties  will  lie  pledged 
under  the  mtge.  securing  the  first  mtge.  5s  of  1944.      (V.  82,  p.  928.) 

Notes  Offered.— William  P.  Bonbright  &  Co.,  New  York, 
&c,  are  offering  at  97  and  interest  a  portion  of  the  new  issue 
of  $650,000  6%  coupon  notes  running  from  Jan.  1  1910  to 
July  1  1913,  but  subject  to  call  on  30  days'  notice  at  101  and 
interest.  These  notes  are  secured  by  a  general  mortgage 
on  the  property,  preceded  only  by  the  $1,500,000  first  mort- 
gage bonds. — V.  90,  p.  236. 

Grand  Trunk  Pacific  Ry. — Offering  of  Debenture  Stock 
with  Interest  Guaranteed. — The  company  announced  by  ad- 
vertisement in  London,  under  date  of  Jan.  13,  that  subscrip- 
tions would  be  received  at  92J/£  until  Jan.  19  for  an  addi- 
tional issue  of  £1,000,000  4%  debenture  stock  (ranking  pari 
passu  with  £3,000,000  of  such  stock  already  issued),  subject 
to  redemption  at  £105%  by  the  company  at  any  time  after- 
March  1  1936  on  one  year's  notice.  Interest  M.  &  S.  In- 
terest will  be  guaranteed  by  the  Grank  Trunk  Ry.  Co.  of 
Canada,  subject  to  the  terms  of  an  agreement  referred  to 
below,  being  substantially  the  same  as  in  the  guaranty  of 
interest  on  the  £3,000,000  4%  debenture  stock  heretofore 
issued  (V.  84,  p.  570)."     The  advertisement  says  in  brief: 

The  proceeds  will  be  applied  In  the  purchase  of  additional  rolling  stock, 
which  will  be  delivered  during  the  current  year  and  will  be  required  on  the 
opening  of  the  Prairie  Section  and  the  Lake  Superior  branch. 

This  stock  forms  part  of  $25,000,000  (£5,136,980)  in  Canadian  currency, 
or  its  equivalent  in  sterling,  authorized  by  Chapter  100  of  the  Statutes  of 
Canada,  1906,  which  the  directors  are  empowered  to  issue  in  4%  debenture 
stock.  The  holders  of  this  stock  are  entitled,  pari  passu  with  the  holders 
of  the  £3,000,000  stock  already  issaed  and  any  additional  stock  which  may 
hereafter  be  issued  under  said  Act,  to  a  lien  or  charge  upon  the  undertak- 
ing, as  included  in  the  deed  of  trust  to  secure  its  first  mortgage  bonds, 
and  ranking  next  after  such  security,  and  the  securities  granted  or  to  be 
granted  to  secure   the   2nd  mort.  bonds  and  Lake  Superior  branch  bonds. 

In  addition,  the  Grank  Trunk  Company  have,  under  agreement  dated 
Jan.  7  1910,  guaranteed  the  due  payment  of  interest  in  each  year  ending 
March  1  on  the  £2,136,980,  the  balance  of  the  stock  which  the  company  is 
empowered  to  Issue,  but  only  out  of  the  net  earnings  of  the  Grand  Trunk 
Co.  of  each  year  ending  Dec.  31  previously,  after  deducting:  (1)  Its  work- 
ing expenses;  (2)  all  interest  and  other  moneys  payable  by  the  Grand  Trunk 
Ry.  Co.,  (a)  on  loan  capital  or  prior  charges,  or  (6)  on  bonds  or  liabilities 
of  any  other  company  under  or  pursuant  to  any  guaranty  (V.  84,  p.  570) . 

Subscriptions  are  payable:  £10  per  £100  stock  on  application;  £15  on 
allotment;  £20  on  April  15  1910:  £25  on  June  1  1910;  £22  10s.  on  July  15 
1910 — £92  10s.  Or  the  whole  on  allotment  or  on  the  date  for  any  install- 
ment, under  discount  of  3°,',  per  annum.     V.  89,  p.  666,  286. 

Great  Northern  Ry. — Sale  of  Bonds. — The  company  has 
sold  to  Baring  Bros.  &  Co.,  London,  and  the  latter  have 
already  placed,  £2,000,000  St.  Paul  Minneapolis  &  Manitoba 
Pacific  Extension  4%  bonds,  being  the  remainder  of  the 
£6,000,000  issue  authorized  in  1890.  The  proceeds  arc  to  be 
used  chiefly  for  construction  work  in  progress  or  proposed. 
The  bonds  have  been  re-sold  by  the  bankers  to  investors. — 
V.  89,  p.  1596,  1482. 

Green  Bay  &  Western  RR.— Distribution  on  Class  B  De- 
bentures Reduced. — The  directors  have  declared,  along  with 
the  usual  annual  dividends  of  5%  each  on  the  $2,500,000 
stock  and  $600,000  "A"  debentures,  a  distribution  of  \i  of 
1%  on  the  $7,000,000  class  "B"  debentures,  comparing  with 
%  of  1%  paid  in  Feb.  1909  and  y2  of  1%  in  Feb.  1908.  All 
these  dividends  are  payable  out  of  the  net  earnings  for  the 
year  1909  at  40  Wall  St.,  New  York,  on  and  after  Feb.  7 
1910  to  holders  of  record  Feb.  5  1910. 

Div.  Record.     '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10 

Class 'A' debs  %    2<A   2'A   2'A     3       4       4       4        5       5       5       5  5       5 

Stock %    -  -      1  H   2  H      3        4        4        4        5        5        5        5  5        5 

Class 'H' debs  %    -......_..                                                 u  m.      vc 

—V.  89,  p.  1542.                                                    ~ 4 

Holmesburg  Tacony  &  Frankford  Electric  Ry. — Decree 
Vacated. — Judge  Holland  in   U.  S.  Circuit  Court  at  Phila- 


delphia on  Jan.  25  ordered  the  property  to  be  sold  under 
foreclosure,  the  upset  price  to  be  $350,000.  On  Jan.  28  the 
decree  was  vacated  for  lack  of  proper  notice. — V.  90,  p.  109. 

Illinois  Traction  Co. — Consolidation — Offering  of  Guar- 
anteed Bonds. — See  St.  Louis  Springfield  &  Peoria  RR.  below. 
—V.  89,  p.  721. 

Kingston    (N.   Y.)    Consolidated    (Electric)    Ry. — Second 

Mortgage  Authorized. — The  Public  Service  Commission,  2d 

District,  on  Dec.  18  1909,  authorized  the  company  to  make  a 

second  mortgage  to  secure  an  issue  of  $250,000  ".0-year  5% 

bonds  and  to  issue  at  once  $56,000  bonds,  In  not  the  company 

not  less  than  NO'  ,',  of  the  par  value;  also  its  notes  in  the  sum 

of  $17,360. 

The  proceeds  of  the  sale  of  the  bonds  and  notes  are  to  be  used  to  recon- 
struct its  railroad  property  on  Broadway,  North  Main  Street,  Wall  Street 
and  Main  Street,  and  for  Uie  paving  of  that  portion  of  the  streets  named 
occupied  by  the  railroad.  Whatever  sum  is  realized  from  the  salvage  of 
plant  or  property  replaced  in  the  course  of  the  construction  shall  be  used 
in  part  payment  for  the  new  construe!  ion.     Compare  V.  89,  p.  529. 

Lake  Shore  &  Michigan  Southern  Ry. — Bonds. — The 
Public  Service  Commission  has  sanctioned  (1)  the  selling  of 
$15,000,000  25-year  4%  gold  bonds  of  1906  at  not  less  than 
92,  to  provide  for  the  payment  of  $15,000,000  3-year  5% 
gold  notes  due  Feb.  1  and  (2)  the  guaranteeing  and  sale  of 
$11,000,000  first  mortgage  4%  gold  bonds  of  the  Jamestown 
Franklin  &,  Clearfield  RR.  Co.  bonds  on  account  of  improve- 
ments.    Compare  V.  90,  p.  167,  236. 

Manila  Ry.  (1906),  Ltd. — Listed  in  London. — The  London 
Stock  Exchange  has  listed  a  further  issue  of  £300,000  4% 
"A"  debenture  bonds  and  £50,000  additional  4%  "B"  de- 
benture bonds,  making  the  total  amount  of  each  class  listed 
£2,000,000.— V.  88,  p.  1313. 

Norfolk  &  Western  Ry. — First  Quarterly  Distribution,  &c. 
— The  directors  recently  decided  to  pay  all  dividends  quar- 
terly, and  accordingly  on  Jan.  26  they  declared  a  regular 
quarterly  dividend  of  134%  on  the  common  stock,  payable 
March  18  to  holders  of  record  Feb.  28,  being  at  the  same  rate 
per  annum  (5%)  as  the  semi-annual  payment  last  October. 

The  board,  it  is  stated,  also  authorized  the  construction  of  61  miles  of 
additional  double  track  and  a  low-grade  belt  line  around  Petersburg,  Va.; 
also  the  purchase  of  new  equipment  to  cost  about  $3,700,000. — V.  90,  p. 237. 

Pennsylvania  Company  .Stock  Dividend  of  About  33  1-3%. 
— This  company,  whose  $60,000,000  of  capital  stock  is  all 
owned  by  the  Pennsylvania  RR.  Co.,  has  declared  a  stock 
dividend  of  $16.67  per  share  (par  $50),  calling  for  the  issu- 
ance of  about  $20,000,000  additional  stock.— V.  90,  p.  237. 

Pennsylvania  RR. — Stock  Dividend  from  Controlled  Com- 
pany— Stock  Increase. — See  Pennsylvania  Company  above 
and  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  below. — 
V.  89,  p.  1668. 

Pere  Marquette  RR. — Listed. — The  New  York  Stock  Ex- 
change has  listed  the  company's  stock  and  has  authorized 
additional  amounts  to  be  listed  as  issued  under  the  plan  of 
consolidation  (V.  85,  p.  41,  100)  as  follows: 

Class  of  Stock —                 Now  Listed.  Additional  Amts.  Total  to  Be  Listed. 

First  preferred $11,157,600  $12,200               $11,169,800 

Second  preferred 771,100  299,000                   1,070,100 

Common 15,924,800  335,300                  16,260,100 

Earnings. — For  the  4  months  ending  Oct.  31: 

Four  Operating  Net  Oper.       Taxes         Other         Interest,      Balance, 

Months — ■     Revenues.  Revenues.        Paid.        Income.    Rentals, Ac.      Surp. 

1909 $5,709,501  $1,830,663    $190,578      $25,904    $1,267,263    $398,726 

1908 5,064,909  1,571,990      209,310        

— V.  89,  p.   1668. 

Philadelphia  Co.  of  Pittsburgh. — Listed.— The  New  York 
Stock  Exchange  has  listed  $2,500,000  convertible  5%  de- 
bentures due  Aug.  1919,  which  were  subscribed  for  by  stock- 
holders and  holders  of  outstanding  convertible  debentures 
(V.  89,  p.  1545),  with  authority  to  add  from  time  to  time, 
but  prior  to  Jan.  1  1911,  $2,500,000  additional,  on  notice 
that  they  have  been  sold  and  distributed,  making  the  total 
to  be  listed  $5,000,000. 

The  proceeds  of  the  $2,500,000  debentures  already  issued  have  been  used 
by  the  company  direct  or  in  advances  to  other  companies  controlled,  for 
new  construction,  equipment,  &c.,  as  follows:  (o)  In  street  railway  de- 
partment, $1,928,230;  in  electric  light  department,  $252,477;  In  the  natural 
gas  department,  $71,869;  total,   $2,252,576. — V.  90,  p.   168. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — New 
Stock. — All  shareholders  of  record  Feb.  5,  it  is  announced, 
will  be  permitted  to  subscribe  at  par  for  about  $7,000,000 
new  common  stock  to  an  amount  equal  to  123^%  of  their 
respective  holdings.  The  right  to  subscribe  will  terminate 
March  15  and  subscriptions  are  payable  between  March  5 
and  15. 

The  proceeds  will  be  used  for  construction  and  new  equip- 
ment and  to  pay  off  loans  incurred  therefor.  The  Pennsyl- 
vania Company  on  Dec.  31  1908  owned  $22,470,700  pref. 
and  $16,632,900  common  stock. 

Refunding. — The  directors  have  authorized  the  sale  of 
$4,000,000  Scries  G  consolidated  4%  bonds  to  redeem  the 
$1,907,000  7%  bonds  of  the  Jefferson  Madison  &  Indianapo- 
lis Ry.,  due  July  1  1910,  and  for  other  capital  requirements. 

Dividends  to  be  Quarterly. — Dividends,  it  is  announced, 
will  hereafter  be  paid  quarterly  instead  of  semi-annually. — 
V.  89,  p.  1668. 

Quebec  &  Lake  St.  John  Ry. — Offer  Still  Open. — We  now 
understand  that  a  committee  appointed  at  the  meeting  of  the 
bondholders  held  in  London  on  the  14th  inst.  has  asked  the 
Canadian  Northern  to  hold  its  offer  open  until  Feb.  21  (one 
account  says  Feb.  28),  which  they  have  agreed  to  do. 

A  statement  put  out  by  the  Can.  Nor.  says  in  brief: 

The  Quebec  Co.  has  always  been  an  unsucccss  ul  undertaking.  In  1901 
its  securities  were  reorganized  and  $2,433,333  4%  prior  lien  bonds  Were 
authorized,  the  proceeds  being  applied  to  the  reinstatement  and  malnte- 
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nance  of  rolling  stock  and  various  other  purposes.  After  a  year's  experi- 
ence and  a  careful  Investigation  of  the  accounts  since  1901,  we  are  satisfied 
that  tiie  position  can  only  i>e  gradually  improved,  even  i>y  the  expenditure 

of  a  large  amount  of  new  capital,  in  extending  the  line  and  purehasin -u 

rolling  stock,  and  that  not  only  is  there  no  prospect  of  the  company  being 
able-  (oi  SO  ne  years  to  come  to  pay  the  interest  on  the  prior  lien  and  lirst 
mortgage  bonds,  but  that  it  lias  not,  in  fact,  earned  the  above  Interest  in 
any  year  since  1901.  We  have  carefully  considered  the  present  value  of 
the  a8SetS,  and  are  satisfied  that,  Including  the  terminal  and  hotel  prop- 
erties, they  an-  i.ot  worth  more  than  the  amount  of  the  prior  lien  bonds. 
During  the  years  1901  to  1900  over  $33,000  out  of  the  prior  lien  bond 
moneys  were  used  to  pay  rent  for  use  of  rolling  stock  and  credited  to  operat- 
ing revenue,  thus  Increasing  the  gross  receipts  and  large  charges  in  "better 

nient  account''  were  met  from  tile  proceeds  of  prior  lien  bonds  instead  oi 
being  charged  to  revenue  account,  thus  decreasing  the  charges  against  reve- 
nue. These  charges  Include  such  items  as  Interest  on  notes  and  mort- 
gages. We  do  not  wish  to  criticize  the  methods  of  the  late  management, 
out  we  would  show  the  impossibility  of  any  comparison  between  the  ac- 
counts for  the  earlier  years  and  the  results  achieved  during  the  1H  months 
that  we  have  had  the  management.     Compare  V.  90,  p.  ill,  237. 

St.  Louis  &  Northeastern  Ry. — Consolidation. — See  St. 
Louis  Springfield  &  Peoria  RR.  below.— V.  81,  p.  976. 

St.  Louis  &  Springfield  (Electric)  Ry. — Consolidation . — 
See  St.  Louis  Springfield  &  Peoria  RR.  above. — V.  86,  p.  422. 

St.  Louis  Springfield  &  Peoria  (Electric)  RR.  (Illinois 
Traction  Co.). — Bonds  Sold. — N.  W.  Halsey  &  Co.,  New 
York.  Chicago,  Philadelphia  and  San  Francisco,  have  sold 
$1,000,000  of  the  "first  and  refunding"  5%  gold  bonds, 
unconditionally  guaranteed,  principal  and  interest,  by  Illi- 
nois Traction  Co.  Dated  Dec.  1  1909  and  due  Dec.  1  1939, 
but  redeemable  at  105  on  any  interest  date.  Interest  paya- 
ble J.  &  D.  in  Chicago  or  New  York.  Authorized,  $15,000,- 
000;  outstanding,  $1,856,000.  Par  of  coupon  bonds,  $1,000; 
reg.  bonds,  $1,000  or  multiples  (c*&r*).  Trustee,  Illinois 
Trust  &  Savings  Bank,  Chicago,  111.  The  firm's  adver- 
tisement appears  on  another  page  as  a  record  of  the  offering 

Abstract  of  Letter  from  President  W.  B.  McKinley,  Peoria,  111.,  Jan.  19  '10. . 

An  Illinois  corporation  organized  Dec.  1  1909;  has  acquired  and  consoli- 
dated the  following  properties,  which  have  been  in  successful  operation 
for  several  years:  St.  Louis  &  Springfield  Ry.  Co.  (V.  86,  p.  422),  St.  Louis 

6  Staunton  Ry.  Co.,  Tri-City  Traction  Co.  and  St.  Louis  &  Northeastern 
Ry.  Co.  (V.  81,  p.  976),  forming  an  electrically-operated  railroad  with  92 
miles  of  main  line  between  Springfield,  111.,  and  Venice,  111.,  opposite  St. 
Louis,  Mo.,  with  branch  from  Staunton  to  Litchfield  and  Hillsboro,  23.6 
miles;  total,  115.6  miles.  Total  population  served  estimated  at  120,000, 
exclusive  of  East  St.  Louis  and  St.  Louis;  estimated  pop.  East  St.  Louis, 
60,000;  St.  Louis,  760,000. 

Capitalization. 
Capital  stock  (in  $100  shares),  common,  $2,600,000;  preferred, 

$2,400,000 $5,000,000 

"First  and  refunding  5%  bonds,  1939,"  total  auth.,  $15,000,000; 

reserved,  as  belowstated,  $12,690,000;  outstanding  (this  issue)    1,856,000 

Prior  lien  bonds  (St.  Louis  &  Springfield  1st  5s  V.  86,  p.  422) 454,000 

General  mortgage  5%  bonds,  1939,  secured  by  lien  junior  to  that 

of  refunding  5s 591,000 

Of  the  $12,690,000  "first  and  refunding"  bonds  reserved  for  various 
purposes,  $3,700,000  can  be  issued  only  for  acquisition  of  similar  electric 
properties,  as  fully  described  in  trust  deed;  $1,600,000  for  additions  and 
improvements  to  properties  proposed  to  be  acquired;  $591,000  to  redeem 
the  general  mtge.  bonds  and  $6,799,000  for  80%  of  cash  cost  of  additions 
and  improvements.  These  $12,690,000  bonds,  excepting  the  $500,000 
mentioned  below,  can  be  issued  only  when  for  the  preceding  12  months 
gross  earnings  have  equaled  five  times  and  net  earnings  1  3i  times  the  in- 
terest charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued 
under  this  mortgage.  The  $500,000  bonds  are  issuable  at  any  time  for 
80%  of  the  cash  cost  for  additions  and  permanent  improvements. 

The  road  owned  and  mortgaged  to  secure  these  bonds  comprises  over  115 
miles  of  standard-gauge  main  line  and  about  8  miles  of  sidings,  a  total  of 
123  miles  o*  track.  Right-of-way  averages  65  feet  in  width.  108  miles  of 
the  total  115  is  owned  in  fee  and  is  operated  under  the  steam  railroad  law, 

7  miles  is  operated  under  franchises  extending  to  or  beyond  1953. 
Construction  of  most  substantial   character — 2,700  ties  to  the  mile,  70- 

lb.  steel  rail,  continuous  joints,  liberally  ballasted,  largely  with  rock. 
The  power  supply  will  be  protected  by  a  favorable  long-term  contract  with 
the  Illinois  Traction  System  or  subsidiary  companies.  Rolling  stock  of 
highest  grade,  comprising  23  motor  passenger  cars,  7  motor  and  10  trailer 
express  cars,  10  box  cars,  2  refrigerator  cars,  112  gondola  cars,  12  cars  for 
construction,  &c,  and  4  electric  locomotives  will  be  acquired;  total,  176 
cars  and  4  locomotives.  Total  cost  of  mortgaged  property  to  date,  $4,742,- 
694;  replacement  value  of  purely  physical  property  is  estimated  by  inde- 
pendent engineers  at  $4,636,000. 

The  road  is  controlled  and  operated  by  the  Illinois  Traction  Co..  which 
controls  a  comprehensive  system  of  interurban  and  local  lines  extending 
throughout  central  Illinois  and  comprising  about  400  miles  of  interurban 
main  track.  The  lines  of  the  St.  L.  S.  &  P.  RR.  traverse  rich  farming  dis- 
tricts, which  produce  large  amounts  of  cereals  and  live  stock.  Practically 
the  entire  area  is  underlaid  with  deposits  of  coal  said  to  be  of  the  highest 
grade  in  Illinois.  Madison,  Montgomery,  Macoupin  and  Sangamon  coun- 
ties alone  produce  over  14,270,000  tons  of  coal  annually  from  77  mines, 
most  of  which  are  in  townships  on  or  near  the  St.  Louis  Springf'd  &  Peoria. 

The  Illinois  Traction  Co.  is  now  constructing  a  bridge  across  the  Miss- 
sissippi  River  between  Venice  and  St.  Louis.  This  bridge  will  be  connected 
with  a  terminal  in  the  heart  of  St.  Louis,  adjoining  the  wholesale  district, 
by  a  line  of  double-track  road  through  the  streets  of  the  city;  ties  laid  in 
concrete,  2,700  to  mile:  rail  125-lb.  steel  girder.  This  bridge  and  extension 
represent  an  investment  of  approximately  $6,000,000,  and  should  be  com- 
pleted and  thrown  open  to  traffic  next  year.  The  St.  Louis  Springfield  & 
Peoria  RR.  will  have  a  long-term  contract  for  the  use  of  the  bridge  and 
terminals,  enabling  it  to  operate  through  cars  directly  into  St.  Louis. 
Earnings  St.  L.  Springfield  &  Peoria  RR.  Year  end.  Dec.  31  (Dec.  1909  est.) . 

1909.  1908. 

Gross    earnings $624,996      $616,097 

Net  earnings $207,618     $184,682 

Interest  on  "first  and  refunding"  5s  and  prior  liens 115,500        115,500 

Balance $92,117        $69,182 

The  "first  and  refunding"  5s  are  guaranteed  by  endorsement  on  each 
bond,  unconditionally  as  to  principal  and  interest,  by  the  Illinois  Trac.  Co. 

Southern  Ry. — Earnings. — For  6  months  ending  Dec.  31: 

Six      Gross    Op.     Net    Over         Other        Int. .rents.,  Add'ns  &     Balance, 

Mos.        Revenue.  Taxes.  Income.  &c.        Belterm'ts.     Surplus. 

%  «  c  %  $,  S, 

1909 -.29,284,292  9,163,999  1,097,748  7,224,980  31,588  3,005,179 
1908  __26, 579, 125  8,063,531  1,185,516  6,949,071  55,702  2,244,274 
Of  the  total  increase  ($1,490,891)  in  operating  expenses  for  the  six  months 
ending  Dec.  31  1909,  23.38%  was  in  maintenance  of  way  and  structures, 
53.80%  in  maintenance  of  equipment,  22.04%  in  transportation  and  0.78% 
in  administration. — V.  90,  p.  237,   168. 

New  Notes  Offered. — Kissel,  Kinnicutt  &  Co.,  New  York, 
are  placing  at  98%  and  interest  (from  Feb.  1),  to  yield  about 
5.45%,  $500,000  of  the  3-year  5%  gold  notes  dated  Feb.  1 
1910  and  due  Feb.  1  1913.  Interest  F.  &  A.  These  notes 
are  part  of  the  new  issue  of  $10,000,000  5%  notes  issued 
to  provide  for  the  retirement  of  $15,000,000  5%  notes  ma- 
turing Feb.  1  1910,  of  which  $5,000,000  had  already  been 
purchased  and  canceled.  Attention  is  called  to  the  fact 
that  during  the  next  three  years  the  company  will  have  to 
provide  for  only  $2,851,000  of  other  maturing  issues,  exclud- 
ng  ear  trusts."    Compare  V.  90,  p.  237,   168. 


-Report. — The  results 


Charges.  Dividends.      BaL.Sur. 

$453,080       $257,938 

436,620  (%%)    76.722         157,281 

205,939  (4%)409.187          30,322 


South  Side  Elevated  RR.,  Chicago. 

for  the  year  ending  Dec.  31  were: 

Year —                 Gross.  Net. 

1909 $2,234,972  $711,018 

1908 _.  2,241,690  670,624 

1907 2,105,193  645,448 

— V.  88,  p.  371. 

Toledo  St.  Louis  &  Western  RR.— Listed.— The  New  York 
Stock  Exchange  has  listed  $6,480,000  collateral  trust  .Series  A 
4%  coupon  bonds,  secured  by  pledge  of  Chicago  &  Alton 
stock,  with  authority  to  add  from  time  to  time  prior  to 
Jan.  1  1911  $473,000  additional  on  notice  of  issuance  and 
sale,  making  a  total  authorized  to  be  listed  of  $6,953,000. 

Earnings. — For  5   months  ending   Nov.   30: 

Five  Gross  Xet  Other-  Interest.  Pref.  Div .      Balance, 

Mos. —     Earns.  Earns.  Income.        Rents. ,&.c.    (6  Mos.)         Deficit. 

1909  -.$1,658,123      $593,498        $93,639  $549,360      $200,000        $62,223 

1908  -.    1,514,807         501,972  

From  this  deficit  should  be  deducted  the  accrual  of  5  mos.  dividend  on 
$6,480,000  Chicago  &  Alton  pref.  and  $14,420,000  com.  stock,  say  $348,333, 
leaving  a  surplus  of  $286.110. — V.  89.  p.  1218. 

Union  Pacific  RR.— See  American  Express  Co.  under 
"Industrials"  below.— V.  90,  p.  238,  169. 

Wages. — The  following  increases  in  wages  and  pension 
systems  for  employees  have  been  announced: 

Interborough  Rapid  Transit  Co. — In  recognition  of  the  higher  cost  of  living 
and  in  accordance  with  the  intention  of  the  management  to  maintain  a  rate 
of  wages  for  its  employees  equal  at  least  to  that  of  any  similar  road  in  the 
country,  an  increase  of  wages  effective  Feb.  1 ,  ranging  from  5  to  25  cents  a 
day,  has  been  announced,  applying  to  more  than  6,000  employees  of  the 
subway  and  elevated  lines.  This  is  the  second  voluntary  increase  made 
by  the  company  since  Jan.  1907,  and  will  increase  the  annual  payroll  by 
about  $160,000,  and  with  the  addition  of  1907  will  make  an  aggregate  in- 
crease of  $660,000  to  the  annual  payroll.  A  statement  issued  says  that 
it  is  hoped  that  a  pension  fund  can  be  started  within  a  short  while  upon  a 
basis  that  will  enable  the  company  to  take  care  of  pensioned  employees 
without  any  expense  to  them  whatever. 

Reading  Company. — General  Manager  Dice  of  the  Philadelphia  &  Read- 
ing on  Jan.  27  gave  notice  that,  beginning  Feb.  1 .  the  wages  of  all  engineers 
would  be  increased,  bringing  the  rate  up  to  that  paid  on  other  systems  in  the 
country.  The  increase,  it  is  said,  will  average  about  15% ,  and  affects  about 
1,200  men. 

New  York  Central. — It  was  officially  announced  on  Jan.  25  that  the  com- 
pany is  willing  to  grant  an  increase  of  wages  to  all  trainmen  in  its  employ, 
but  that  the  percentage  of  the  increase  had  not  yet  been  determined. 
The  announcement  followed  conferences  between  representatives  of  the 
men  and  the  company's  officials  in  connection  with  the  demands  for  shorter 
hours  and  increased  wages  recently  made  by  trainmen  of  32  roads  centering 
in  New  York.  The  company  is  preparing  data  from  which  estimates  of 
the  exact  amount  of  increase  may  be  made,  and  the  trainmen  and  con- 
ductors are  preparing  similar  data  to  determine  how  much  they  may  con- 
cede in  the  compromise.  Another  conference  is  expected  next  week  to 
settle  the  matter.  The  pension  plan  stated  to  have  been  announced  this 
week  is  that  referred  to  in  V.  89,  p.  1281.  which  went  into  effect  Jan.  1. 

Rock  Island  Co. — The  new  Rock  Island  pension  system,  it  is  stated,  is 
practically  the  same  as  that  of  the  New  York  Central. — V.  86,  p.  858. 

Wisconsin  &  Michigan  Ry. — Tax  Sale. — The  road  was  sold 
on  Jan.  26  at  Menominee  for  taxes  by  the  Auditor  General 
of  Michigan,  the  purchaser  being  John  Marsch  of  Chicago, 
a  railroad  contractor,  who  paid  $67,990,  the  amount  of  taxes 
with  interest  to  date.  Mr.  Marsch,  it  is  said,  previously 
owned  part  of  the  road  from  Quinnesec  to  Iron  Mountain, 
which  he  built  and  forwhichhewas  neverpaid. — V.  90.  p.  169. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

.Amalgamated  Copper  Co. — Consolidation  Plans. — See  Ana- 
conda Copper  Mining  Co.  below. — V.  89,  p.  1544. 

American  Agricultural  Chemical  Co. — Long  Contract  for 
Potash  Supplies — Threat  of  German  Repudiation. — See  Inter- 
national Agricultural  Corporation  below. — V.  89,  p.  780. 

American  District  Telegraph  Co.  of  New  York. — Report. — 

The  results  for  the  year  ending  Dec.  31  were: 

Years —                                 Gross.               Xet.  Div.  (2%).  Bal.,  surp. 

1909      $549,225  $84,564  $76,888  sur.  $7,676 

1908      492,896            68,106  76,888  def.     8,782 

— V.    88,    p.    943. 

American  Express  Co. — To  Operate  to  Pacific  Coast. — The 
company  will  on  April  1  next  begin  to  operate  over  the  lines 
of  the  Union  Pacific  system,  including  the  Oregon  Short  Line 
and  Oregon  Railroad  &  Navigation  Co.,  and  also  the  San 
Pedro  Los  Angeles  &  Salt  Lake,  a  total  of  over  7,000  miles, 
taking  the  place  of  the  Pacific  Express  Co. 

Of  the  Pacific  Express  Co.'s  $6,000,000  stock,  the  Union  Pacific  and 
Missouri  Pacific  on  June  30  1909  each  owned  $2,400,000,  the  remainde  ", 
it  is  said,  being  owned  by  the  Wabash  RR.  The  change,  it  is  stated,  is 
due  to  the  fact  that  the  Pacific  Express  Co.  will  operate  over  the  Western 
Pacific,  the  new  Gould  line  to  the  Pacific  Coast,  just  about  completed. — 
V.  89,  p.  1343. 

American  Piano  Co. — Change  of  Officers. — G.  L.  Eaton, 
Treasurer,  has  been  elected  Vice-President  to  succeed 
William  Knabe;  I.E.  Edgar  was  elected  Treasurer,  succeed- 
ing Mr.  Eaton,  and  J.  H.  Shale  was  elected  Secretary,  suc- 
ceeding Charles  Keidcl  Jr. 

No  detailed  report  for  the  year  1909  has  been  made  public,  but  it  is 
stated  that,  after  paying  all  fixed  charges  and  a  pref.  div.  of  7%  ,  $200,000 
has  been  added  to  the  surplus,  making  a  total  surplus  of  $388,000.  All  the 
factories  are  working  to  full  capacity  and  the  output  for  1910  is  expected 
to  exceed  considerably  that  of  last  year. — V.  88,  p.  750. 

American  Round  Bale  Press  Co. — Bonds  Called. — Twelve 
first  mortgage  6%  15-year  gold  bonds  of  $1,000  each  and  six 
for  $100  each  have  been  drawn  for  redemption  on  Feb.  1  at 
par  at  the  Metropolitan  Trust  Co.,  New  York. — V.  84,  p.  627. 

American  Wringer  Co.,  Providence. — Extra  Dividend. — An 
extra  distribution  of  1%  has  been  declared  on  the  $900,000 
common  stock,  payable  March  1  to  holders  of  record  Dec.  31. 
Dividends  were  resumed  in  April  1909  after  a  lapse  of  five 
years,  1%  (quarterly)  being  paid.  The  common  stock 
was  reduced  from  $1,400,000  in  1909,  $500,000  having 
been  purchased  at  low  prices  and  retired.  There  is  also 
$850,000    of    7%    cumulative    preferred    stock;     par    of   all 

shares  $100. 

Previous  Dividend  Record  (Per  Cent.) 
1891-93.      1894-95.      1896-1900.      1901-04.      1905-08.      1909. 
Common  stk.        8                   5                    8                     4              None.           3 
Preferred  stk. 7%   yearly  to  date 
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The  company  was  Incorporated  In  Rhode  Island  in  mm  as  a  consollda 
iion  of  several  concerns,  and  manufacturing  clothes  wringers,  rubber  rolls, 
mangles  &c  The  factories  are  located  a1  woonsocket,  R.  I.,  and  Vuburn, 
N.  \.  President.  W,  s.  iiailou.  Gen,  Mgr.  and  Treas.,  \  G.  Beardsley 
•ii.:  Sec.  s.  (;.  Smith,  Providence,  R.  I,  Main  office,  99  Chambers  St., 
\ru   ■*  ork. 

Report.-     For  the  year  ending   Dec.  31: 
year  Gross  Net.       Pref.Div.      Com.Dtv.        Deprec.  Bal.,Sur. 

1909  8338,012      $225,277      $59,500      (6%)$54,000     561,777     §50,000 

inns  218,332        107,686        59,500        38,186       10,000 

1907  228,782        126,607        59,500  12,653        23,454 

Total  surplus  I  lee.  3  i  I  909  as  per  balance  shirt  ,  $200,000;  'ash  on  hand, 
$164  2io,  agalnsl  $45,385  iii  1908.  The  Item  of  "patents,  trade  marks  and 

gOOd    Will"   has  been  marked  down  from  $475,000   Dec.   I    1907  and  1908  to 
$300,000    Dec.  •".!    1909. 

Anaconda  Copper  Mining  Co. — New  Stock  Proposed 
Ma<icr. — The  shareholders  will  vote  March  23  on  increasing 
the  capital  stock  from  $30,000,000  to  $150,000,000,  a  part 
<it'  t  he  new  stock  to  be  issued  in  the  near  future  for  the  pur- 
pose of  acquiring  the  property  of  other  companies  in  the 
Butte  district.  The  company  is  controlled  by  the  Amalga- 
mated Copper  Co.,  and  in  some  quarters  ii  is  thought  that 
the  merger  will  be  followed  by  the  "practical  elimination"  of 
the  Amalgamated  .as  a  holding  company. 

Companies    Which   it   is  Generally  Believed    Will  Be   Included   in   Merger. 
Controlled  by   imalgam.       Total  Dividends  Paid  (P. C.)      Est.   innual 

CopperCo.—  Stock.  1906.  1907.  1908.  1909.  Prod.  {lbs. 
Anaconda  Cop.  M.  Co     $30, tmn.ooo     1914     26  8  8      80,000,000 

Bos.&Mon.C.C.&SlI.M       3,750,000   192       108         48         48       95,000,000 
buttc  &  Boston  Con.  M.      2,000,000        --        20,000,000 

<  'ole  Ryan  Inten  sts — 
North  Butte  Mining  Co.   $6,000,000     40         40         20      2(5  2-3  40,000,000 
Butte  Coalition  Mill. Co      15,000.0110       5  1-3     11  None      I    2-3    35,000,000 

Note.  The  Amalgamated  Copper  Co.  has  been  supposed  to  own  about 
$3,000,000  Butte  Coalition  stock. 

In  case  later  on  the  Utah  Copper  Co.  (see  that  companj  below) ,  including' 
the  Nevada  Consolidation  and  the  Boston  Consolidated  Copper  Cos.  should 
be  taken  over  they  would  increase  the  aggregate  production  of  copper  by 
possibly    150,000,000   lbs.,   say   to   420,000.000   lbs. 

The  official  announcement  says  in  substance: 

The  "law  of  the  apex,"  or  the  right  to  follow  a  vein  on  Its  dip  extra' 
laterally  beyond  the  surface  lines  of  a  mining  claim,  prevails  In  Montana- 
and  has  given  rise  to  many  perplexing  problems;  it  was  this  law  that  was 
chiefly  responsible  for  the  costly  Heinze-Amalgamated  litigation,  which 
was  finally  terminated  some  years  ago  only  by  the  purchase  of  the  Heinze 
properties  and  the  subsequent  formation  of  the  Butte  Coalition  Co. 

The  mining  claims  of  the  Anaconda  Copper  Mining-  Co.  and  of  the  other 
companies  affected  by  this  plan  are  all  located  upon  the  Butte  hill  within  a 
comparatively  circumscribed  area,  and  are  so  closelj  and  Inextricably 
Interlaced  as  to  make  almost  impossible  the  segregation  of  the  ownership 
of  the  underground  ore  bodies. 

Some  of  the  operating  features  which  have  been  considered  in  favoring 
the  proposed  plan  are  the  economics  which  will  result  from  working  all  the 
mines  In  accordance  with  a  general  system  of  ventilation,  drainage  and 
development,  thus  relieving  the  owners  from  tin-  necessitj  ol  maintaining 
numerous  expensive  surface  and  underground  plants  which  under  separate 
ownership  arc  essential  for  working-  the  scattered  properties  of  the  different 
companies. 

The  Anaconda  Co.  is  regarded  as  the  logical  company  to  become  the 
purchaser  of  the  properties  of  the  other  companies,  and  the  step  taken  at 
yesterday's  board  meeting  was  the  lirst  toward  submitting  the  matter  to 
the  stockholders  of  the  different  companies. 

It  is  not  likely  that  all  of  the  increase  of  stock,  if  authorized,  will  be  used 
at  present  in  carrying  out  this  plan. — V.  88,  p.   1495. 

Atlantic  Mutual  Insurance  Co. — Report. — The   report  of 

the  trustees  for  the  year  ending  Dec.  31  1909  will  be  found 

in  our  advertising  columns  last  week. 

The  company  now  has  assets  aggregating  $12,92  1 ,891 ,  of  which  $5,  161, 
042  is  in  United  States  and  State  of  \<-w   '^  ork  stocks,  city,  bank  and  other 
securities-  $873,353  is  cash,  $1,000,000  special  deposits  In  banks  and  trust 
companies,  $1,213,070  premium  notes  and  bills  receivable  and  $4 ,374,426 
in  real  estate  and  claims  due  the  company. 

Interest  Certificates  Called. — Six  per  cent  interest  on  the 
outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof  Feb.  1.  The  outstanding  certificates  of  the  issue  of 
1904  will  be  paid  on  Feb.  I  next,  from  which  date  all  interest 
thereon  will  cease.  A  dividend  of  40%  has  been  declared 
on  the  net  earned  premiums  for  the  year  ending  Dec.  31 
1909,  for  which  certificates  will  be  issued  on  and  after  .May  '■'>. 
The  total  marine  premiums  for  the  year  were  $4,477,104, 
including  $717,713  not  marked  off  Jan."  t  1909.— V.  88,  p. 232. 

British  Columbia  Packers'  Association. — Payment  of  all 
Accumulated  Dividends. — Aemilius  Jarvis,  Vice-President. 
announces  the  declaration  of  a  dividend  of  10'..';  on  the 
$1,270,000  preferred  stock  for  the  period  from  Mliy  20  1908 
to  Nov.  20  1900,  payable  Feb.  •">  to  holders  of  record  Jan. 
25.      This    completes  the  payment  of  dividends   in   arrears. 

The  preferred  slock  ($1,500,000  aulh.)  is  all  7%  cumulative,  redeemable 
at  115;  $635,000  Series  A  has  the  option  of  conversion  into  common;  $635,- 
000  Series  I!  lacks  this  option.  There  is  also  $1,511,400  common  stock, 
auth.  issue  $2,500,000.  Par  all  shares,  $100.  No  bonds.  Compare 
V.   90,  p.   239. 

Citizens'  Gas  &  Electric  Co.,  Waterloo  and  Cedar  Falls, 
Iowa. — Bonds — Earnings. — Woodin,  McNear  &  Moore,  Chi- 
cago, are  placing  at  97 '  2  and  interest  $300,000  "lirst  and 
refunding"  (now  closed)  mortgage  5%  gold  bonds  dated 
1906  and  due  Jan.  1  1926,  but  subject  to  call  on  and  after 
Oct.  1  1910  at  105  and  int.  Interest  (Q.-J.)  at  Central  Trust 
Co.  of  Illinois,  Chicago,  trustee.     Par  -1500  (c*). 

Extracts  from    Letter  of   Vice-President  Rufus  C.    Dawes.  Jan.   12   1910. 

The  companj-  does  the  entire  gas  and  electric  light  and  power  business 
of  the  cities  of  Waterloo  and  Cedar  Falls,  Iowa  (eight  miles  apart),  thus 
serving  an  estimated  population  of  about  32,000. 

Financial    statement. 

Pref.  stock  authorized,  $500,000:  issued $300,000 

Common  stock  authorized,  $500,000;  issued 100,000 

"First    and    refunding  tntge."   5s  auth.,   $1,200,000;   canceled   by 

sinking  fund,   $19,000;  outstanding    .    1,061,000 

Reserved    to    retire  $120,000    Waterloo    &   Cedar   Palls   Gas    & 

Electric    Light    5S,    due   July    1     1921.     120,000 

Earnings   for    Year    ended    Dec.    31     1909. 

Gross  earnings      $306,265  I  Bond  int.,  entire  issue  $60,000 

Net ,  after  taxes $  1  53,266  |  Surplus $93 ,266 

Net  Earnings  lor  Years  ending  Dec.  31,  Showing  Increasing  Business. 

1904,  1905.  1906.  1907,  loon.  1909. 

$47,691  $64,696  $81,015         $106,502         $123,032         $153,266 

The  "lirst  and  refunding"  bonds  arc.  in  opinion  of  Counsel,  secured  by 
a  lirst  lien  on  all  the  property,  rights  and  franchises  of  the  company,  sub- 
ject only  to  $120,000  bonds  which  will  be  retired  on  or  before  July  1  1921. 
The  entire  $1,200,000  authorized  by  the  tntge.  is  now  outstanding  except 
$19,000  which  have  been  canceled  under  sinking  fund  provisions  and  $120,- 

000  which  are  held  in  escrow  to  retire  the  underlying  bonds.      Annual  sink- 
ing f  1  ndjjbeginnlng  Nov.  15J1908,  equal  to  1%  of  the  bonds  outstanding 


The  franchises  in  Waterloo  and  Cedar  Falls,  except  the  electric-light 
franchise  in  Cedar  Falls,  extend  beyond  the  maturiu  of  the  bonds,  and  are 
broad  and  liberal.  No  difficulty  Is  anticipated  in  securing  a  renewal  of  the 
electric  franchise  in  Cedar  Falls.  The  properties  are  thoroughly  modern. 
The  gas  works  as  enlarged  have  a  capaciij  oi  1,500,000  feet.  The  electric 
plant   (turbine  generators)   has  a   total  capacltj   of  2,550  kilowatts.     The 

old  company  in  1905  had  only   10  miles  ol  gas  mine '  2,131  gas  meters 

connected.  The  present  company  has  xoc  miles  o)  mains  and  6,333  gas 
meters  connected.     The  consumption    of  electrlcitj  grown   from   564 

h.  p.  connected  load  to  2,358  h.  p.,  while  the  co 1  load  has  In- 

creased from  12,584  equivalent  16  c.  p.  lamps  to  i  1,680,  and  the  number  of 
electric  motors  from  !)25  to  2,549.  The  plants  are  still  capable  of  taking 
care  of  a  50",',  further  increase. — V.  87,  p.   1607. 

Cleveland  Electric  Illuminating  Co. — Bonds  Colled. — The 
$1,700,000  of  outstanding  first  mortgage  ">'  ,  void  bonds, 
dated  Jan.  1  1898,  have  been  called  for  payment  on  April  1 
at  110  and  interest  at  the  office  of  the  Morton  Trust  Co., 
New  York,  trustee.— V.  90,  p.  112. 

Columbus  &  Hocking  Coal  &  Iron  Co. — U<  hip. — 

Judge  Sater  in  the  Federal  Courl  at  Columbus,  •>..  on  Tues- 
day, on  the  application  of  Henry  1).  Hotchkiss,  receiver  of 
the  linn  of  Lathrop,  Haskins  <v  Co.  (members  of  the  so-called 
"Hocking  pool,")  who  failed  last  week,  appointed  A.  L. 
Thurman  of  Columbus  and  William  A.  Barbour  receivers  of 
the  coal  company.  Compare  items  under  "Banks.  Bankers 
and  Trust  Co  s"  in  hist  week's  and  this  week's  "Chronicle." 

Upon  application  of  the  coal  company,  A.  T.  Seymour  of  Columbus  was 
appointed  receiver  of  the  subsidiary  Columbus  &  Hocking  Clay  Construction 
Co.  and  F.  N.  Sinks  of  the  Columbus  &  Hocking  Brick  Manufacturing  Co. 

The  counsel  for  Mr.  Hotchkiss  in  a  statement  issued  on 
Wednesday  gave  the  following  facts: 

There  are  now  being  mined  and  shipped  about  2,000  tons  of  coal  per  day. 
The  company  has  two  oil  wells  producing  over  1  50  barrels  a  day  and  two 
other  wells  on  which  two  derricks  have  been  erected,  and  drilling  is  ready  to 
commence.  The  output  of  the  lirst  two  wells  is  run  directly  into  a  pipe  line, 
which  the  Standard  Oil  Co.  lms  recently  completed  to  the  company's  prop- 
erty, and  brings  at  the  present  market  rate  $1  40  a  barrel.  The  larger  of 
the  two  wells  is  not  completed  through  the  Clinton  or  oil-bearing  sand. 

A  gas  well,  struck  in  August  1909,  having  a  daily  capacity  of  between 
3,000,000  and  4,000,000  cubic  feet,  provides  fuel  for  one  of  the  company's 
power  plants  which  requires  100,000  cubic  feet  per  day.  The  company  has 
been  ottered  5  cents  per  1,000  cu.  ft.  for  its  surplus  output. 

The  brick  plant,  with  a  proposed  capacity  of  over  200,000  bricks  per 
day,  is  incomplete,  but  has  been  producing  about  70,000  bricks  per  day 
daring  the  past  live  weeks.  The  construction  of  this  plant  has  cost  approxi- 
mately $800,000,  all  of  which  lias  been  advanced  by  Lathrop,  Haskins  & 
Co.,  and  there  is  now  due  them  on  the  account  approximately  $450,000  and 
there  is  also  due  them  $75,000  on  money  advanced  to  the  company  at 
various  times. — V.  89,  p.    1143. 

(The)  Crystal  Park  Co.,  Colorado  Springs,  Col. — Bonds 
Offered.— Chas.  B.  Van  Nostrand,  36  Wall  St..  is  offering 
at  par  and  interest  a  block  of  convertible  6%  sinking  fund 
mortgage  gold  bonds, dated  1908  and  due  Jan.  1  1919,  but 
callable  for  sinking  fund  at  105  and  int.;  par  $500;  int. 
J.&  J.    Trustee,  Standard  Trust  Co.,N.Y.   A  circular  says: 

Total  auth.  issue,  $150,000;  a  lirst  mortgage  011  about  1,200  acres  of 
nark   lands,   private   right-of-way,    buildings,    &c,  and   e  at,    now 

owned  or  hereafter  acqui  ed,  subject  to  a  mortgage  of  $16,825  on  part  of 
real  estate.  Sinking  fund  from  April  1  1910,  20%  oi  surpl  is  income,  (01 
redemption  of  bonds  at  105  and  int.  Bonds  convertible  by  holder  at  any 
time  prior  to  payment  into  an  equivalent  amount  of  common  stock. 

capitalization.  —  Bonds  ($20,000  reserved),  $150,000;  pref.  stock  (par 
$100;  pref.  as  to  assets  and  dividends;  cumulative  at  7%  per  annum  from 
July  1  1909,  and  callable  at  140  and  accrued  dividends).  $130,000;  com- 
mon stock   (par  $100),   $500,000. 

Estimated  Earnings.  Based  on  75.000  Passengers  at  $2  50  Each  [Not  IncVud 
ma  oilier  Income) . 

Receipts    $187,500    Interest $9,000 

Expenses 44,050  Div.  on  pref.  stock 9,100 

Net  profits $143,450  Bal.,  sur.(25%  on  com.  stk.  £125,850 

Extracts  from  Letter  of  General  Manager  \V.  C.  Dotterer.  Colorado  Springs: 
Crystal    Park   is  a  valley  about  2  miles   long  audi  mile  wide,  8,500  feet 
above  sea  level  and  2,500  feet  above  Manitou   and  Color,,  i,  and 

completely  surrounded  by  a  wall  of  extremely  picturesque  dills  arid  high 
peaks,  some  reaching  an  elevation  of  over  1 1 ,000  feet,  a  spot  of  unsurpassed 
beauty,  with  many  falls  and  cascades.  The  company  has  purchased 
a  right-of-way.  and  during  the  past  summer  built  a  private  roadway  up  the 
mountain  side  over  a  most  picturesque  route,  connecting  the  park,  hereto 
fore  inaccessible,  with  the  public  roads  of  Manitou  rado  Springs. 

About  April  1  1910  our  live  special  Packard  observation  automobiles,  each 
carrying  20  passengers,  will  be  placed  in  operation,  offering  to  the  thousands 
of  tourists  that  visit  this  portion  of  the  State  each  5  attractive 

trip  (7  miles  each  way)  through  a  beautiful  canyon,  then  with  a  gradual 
ascent,  unfolding  one  continuous  changing  panorama  ,  embracing  the  plains, 
Colorado  Springs,  Colorado  City,  Garden  of  the  Gods,  entrance  to  Cave  of 
the  Winds,  Manitou,  in  all  its  beauty,  and  Pike's  Pi 

Other  resorts  in  this  district  charging  from  $2  to  $5  are  known  to  be  very 
remunerative.  It  is  proposed  to  allow  local  residents  admittance  to  the 
roadway  and  park  with  their  own  automobiles  at  a  suitable  charge. 

Cudahy  Packing  Co.,  Chicago. —  Earnings. — For  year  end 
ing  Oct.  31  1909: 

Pack.Rouse.    Oth. Prod's.    Car  Lines.      Tot.o)    ill 

.$08,383,885      $3,604,327  $433,336    .$72.  12  1  .548 

65,450,865       3,451,978  271,594     69,174,437 


Gross    earnings 

Operating  expenses. 

Net  profits $2,933,020         $152,349         $101,712      $3,247,111 

Depreciation  ($265,520),  taxes  ($106,191),  contingencies  ($25,000)     396,71  I 


Net  earnings $2,850,400 

Other  income,  investments,  &c 551.810 


Total  net  income $3,402,210 

Interest  charges 497.761 


Balance,  surplus  for  year $2,904,449 

— Compare  V.  89,  p.   222. 

Distillers'  Securities  Corporation. — Listed. — The  New  York 
Stock  Exchange  has  listed  $458,000  additional  lirst  mortgage 
25-year  5%  convertible  bonds  due  L927,  with  authority  to 
add  from  time  to  time,  prior  to  Jan.  1  1911,  $1,933,000  ad- 
ditional on  notice  of  issuance,  For  the  purposes  stated  below. 
making  the  total  to  be  listed  $16,000,000,  the  full  authorized 
limit  under  the  mortgage. 

Purposes  for  Which  $458,000  Bonds  Now  Listed  Ha 
To  acquire  $1,023,500  Distilling  Co.  of  America  pre] 
Issued   against   cancellation    of    $243,000    Am.    Spirit-    VI 
Purposes  for  Which  Remaining  $1,933,000  Bonds   \d  i 
To  acquire  $2,083 ,100  outstanding  Distilling  Co.  of  \.m    , 
For  the  conversion  or  cancellation  of  $1 .  196,000   V» 
bonds  (the  only  outstanding  bonds  of  constituent  co  96,000 

Fountain  Valley  Land  &  Irrigation  Co., Colorado  Springs, 
Ool.— Bonds  Offered.  -Edward  B.  Smith  &  Co.,  Philadel- 
phia and  New  York,  own  and  offer  for  sale  at  pai  and  inter- 
est $27."), 000  lirst  mortgage  <'•<  ,  bonds,  being  pa  issue 
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of  $500,000  (closed  mortgage)  dated  May  1  1908,  fully  de- 
scribed in  V.  89,  p.  922. 

Extracts  from  Letter  of  President  William  C.  Johnston.  Exchange  Nationa 
Bank  I5ldir.,  Colorado  Springs,  Colo..  Dec.  31  1909. 
Incorporated  in   1903  Under  laws  of  Colorado  and  purchased   17,000  acres 

of  land  lying  along  the  east  side  of  Fountain  River:  the  head  gates  are  sit- 
uated about   iiaii  a  mile  from  the  city  Limits  of  Colorado  Springs.     The 

present  head  gates,  main  canals  and  two  reservoirs  cost  approximate!;, 
$477,000,  and  additional  construction  during  the  last  18  months  §50,000. 
The  land  cost  about  $200,000,  so  that  the  present  cash  Investment  is  $730,- 
000.  We  intend  to  spend  on  further  reservoir  construction  and  other  Im- 
provements, Including  Land,  about  $150,000,  so  that  there  will  be  an  actual 
cash  Investment  of  about  1880,000,  and  a  bond  issue  of  only  $500,000. 
Owing  to  the  increase  In  values  of  irrigable  lands  after  the  water  is  put  on 
them,  I  estimate  the  actual  present  value  of  the  property  at  $1,950,000. 
When  the  Improvements  now  contemplated  are  completed,  and  the  final 
purchase  made  of  the  land  under  option,  the  property  will  be  worth  at  least 
$2,800,000,  or  Dearly  live  limes  the  total  bond  issue.  Of  all  receipts  from 
sales  of  lands  and  water  rights,  70%  is  placed  in  the  sinking  fund  for  the 
redemption  of  bonds,  and  the  remainder  goes  to  the  treasury  of  the  com- 
pany. The  trustee  of  t he  mortgage  now  holds  in  the  sinking  fund  mortgages 
to  the  amount  of  $84,711,  representing  deferred  payments  for  land  sold. 
S3e  also  V.  89,   p.   922. 

General  Chemical  Co.,  New  York. — Dividend  Increased — 
Stock  Dividend. — The  directors  yesterday  declared  a  quar- 
terly dividend  of  1M%  on  the  $7,140,300  common  stock, 
payable  March  1  to  holders  of  record  of  Feb.  21,  raising  the 
annual  rate  from  1'  ,'  (the  rate  maintained  from  1900  to  1902 
and  from  190(5  to  1907)  to  5%,  as  in  1903;  also  an  extra  divi- 
dend on  the  common  stock  of  10%,  payable  after  March  15 
in  common  stock  at  par  to  holders  of  record  Feb.  21.  This 
extra  distribution  is  made  for  the  reason  that  for  the  years 
1904  and  1905,  while  the  company  earned  its  usual  dividends, 
no  dividend  for  prudential  reasons  was  paid  on  the  com- 
mon shares.— V.  89,  p.  414,  351. 

Gilchrist  Transportation  Co. — Receivership. — Federal  Judge 
Taylor  at  Cleveland  on  Jan.  18  appointed  General  Manager 
S.  P.  Shane  and  Director  George  A.  Garretson,  President  of 
the  Bank  of  Commerce,  of  Cleveland,  as  receivers  for  the 
property,  upon  application  made  by  Vice-President  Frank 
W.  Gilchrist  of  Alpena,  Mich.,  owner  of  $554,000  of  the 
$6,761,400  outstanding  stock.  The  "Cleveland  Leader"  of 
Jan.   19  said: 

The  fleet  controlled  by  the  company  contains  57  vessels  and  four  barges. 
The  outstanding  bonds  secured  by  various  mortgages  upon  the  vessels  of 
the  fleet  amount  to  $1,852,000.  [The  "Leader"  further  on  in  the  same 
article  savs  that  the  bond  issue  at  present  amounts  to  $2,295,000  5%  bonds.] 
Of  this  $327,000  becomes  due  annually.  There  is  also  $1,540,308  due  for 
borrowed  money  and  an  additional  $100,000  to  be  paid  upon  the  purchase 
price  of  a  recently  acquired  vessel.  Mr.  Gilchrist  stated  that  the  un- 
profitable season  just  past  has  made  it  impossible  for  the  company  to  meet 
its  obligations,  and  notwithstanding  the  elfort  which  was  made  in  1908  to 
save  the  enterprise  by  raising  $500,000  and  organizing  a  board  of  directors 
In  which  the  creditors  had  the  majority  representation,  there  was  great 
danger  of  the  company's  creditors  appealing  to  the  courts  and  seizing  the 
vessel  property.  Gross  earnings  for  1908  were  $812,666  and  the  tonnage 
carried  decreased  from  6,711,044  gross  tons  in  1907  to  1,593,082. — 
V.  80,  p.  166. 

Grand  Trunk  Pacific  Development  Co. — See  Grand  Trunk 
Pacific  Town  &  Development  Co. 

Grand  Trunk  Pacific  Town  &  Development  Co.,  Ltd. — 

New  Name. — This  subsidiary   of  the   Grand   Trunk   Pacific 

Ry.  Co.  filed  papers  on  Jan.  20  changing  its  name  to  "The 

Grand   Trunk    Pacific    Development    Co.,    Ltd."     Compare 

V.  86,  p.  1045. 

Hoster-Columbus  Associated  Breweries,  Columbus,  Ohio. 

— Report. — For  calendar  years: 

Cal.  Gross  Net  Bond        Sink.        Divs.         Balance, 

Years —  Earns.       Earns.       Interest.    Fund.        Paid.     Def.  or  Sur. 

1909 $595,690   $400,936   $303,000   $50,000        sur. $47, 936 

1908 552,296      138,297      306,000      50,000        def. 217, 703 

1907 790,545      414,317      309,000      50,000   $121,500   def.   66,183 

There  was  charged  to  depreciation  $91,125  in  1909  (against  $131,977  in 
1907),  leaving  a  deficit  for  1909  of  $43,189.  In  1908  the  company  "charged 
off  practically  all  bad  accounts."  Sales  of  beer  in  1909,  274,250  barrels, 
against  321,250  barrels  in  1908.  Total  accumulated  surplus  Dec.  31  1909, 
$106,232. — V.  88,  p.  689. 

Huron  Steel  &  Iron  Co.,  Norwalk,  O. — Receivership. — 
Judge  Tayler  in  the  Federal  Court  at  Toledo,  O.,  on  Jan.  27, 
on  the  application  of  the  Norwalk  National  Bank,  a  judg- 
ment creditor,  appointed  the  Cleveland  Trust  Co.  and  E.G. 
Martin   of  Norwalk,   O.,   receivers. 

It  is  stated  that  in  the  reorganization  and  consolidation  about  a  year  ago 
sufficient  working  capital  was  not  provided.  The  company  has  outstand- 
ing $1,250,000  bonds,  $1,250,000  capital  stock,  additional  liabilities  ag- 
gregating, it  is  stated,  $100,000,  and  assets  estimated  at  $500,000. — ■ 
V.  88,  p.  1132. 

International  Harvester  Co.,  New  York. — New  Stock. — 
The  shareholders  yesterday  gave  formal  approval  to  the 
proposed  increase  in  the  common  stock  from  $60,000,000  to 
$80,000,000,  as  required  for  the  stock  dividend  of  33  1-3% 
on  the  common  stock  recommended  Jan.  14.  See  V.  90, 
p.  170. 

International  Steam  Pump  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  the  $8,500,000  first  lien  20-year 
5%  bonds,  due  1929,  recently  sold  (V.  89,  p.  1671). 

Earnings. — For  7  months  ending  Oct.  31  1909,  including 

constituent    companies: 

Net  profits $845,135  Dividends  on  stock — 

Deduct —  Henry    R.    Worthington, 

Int.  on  Int.  Co.  debentures.   160,098  preferred $140,000 

Blake  bond  interest 11,974       Blake  &  Knowles,  pref 19,400 

Holly  bond  interest 17,500  Int.  St.  Pump  Co.,  pref..  340,500 

Reserve  acct.   sinking  fund 

for  Blake  bonds 108,834  Total  deductions $798,306 

Balance,  surplus _    _  $46,829 

—V.  89,  p.  1671,  1485. 

Jeffersonville  (Ind.)  Water  Works  Co. — Sold. — The  prop- 
erty was  sold  at  Jeffersonville  on  Jan.  22  by  Sheriff  John  B. 
Carr  to  satisfy  a  judgment  for  $283,405  53  and  costs,  in 
favor  of  the  Union  Safe  Deposit  &  Trust  Co.,  trustees  for 
the  bondholders,  and  was  bid  in  by  James  P.  Goodrich  of 
Indianapolis  and  Harry  Starr  of  Richmond  for  "$7,756  65 
bove  the  bonds  for  $200,000." 


Juniata  Water  &  Water  Power  Co.,  Huntingdon,  Pa. — 
Sold. — The  property  was  offered  at  auction  under  foreclosure 
proceedings  at  Philadelphia  on  Jan.  24  by  Barnes  A:  Lofland, 
and  after  spirited  bidding,  in  which  five  persons  participated, 

was  bid  in  for  $400,000  by  J.  W.  Bell,  of  the  firm  of  Bell  & 
Judge,  of  1  Nassau  St.,  New  York.— V.  89,  p.   1071,  665. 

Kellogg  Switchboard  &  Supply  Co.,  Chicago. — Stock  Divi- 
dend 100%. — The  company  filed  at  Springfield,  111.,  on 
Jan .  20  a  certificate  of  increase  of  capital  stock  from  $500,000 
to  $1,000,000.  The  new  stock  will  be  distributed  as  a  divi- 
dend of  100%.  According  to  Chicago  papers,  the  cash  divi- 
dends paid  in  1909  aggregated  52%. 

The  plan  for  merger  with  the  Dean  Klectric  Co.  of  Cleveland  fell  through 
last  December  because,  as  claimed,  the  Kellogg  property  was  to  be  taken  In 
at  too  low  a  valuation.  At  that  time  it  was  unofficially  reported  that  the 
Kellogg  Co.,  with  all  debts  paid,  held  $650, ooo  in  cash  and  receivables, 
and  inventory  and  quick  assets  exceeding  $1,750,000. — V.  89,  p.  473. 

Kings   County   Electric   Light   &   Power  Co.,   Brooklyn, 

N.  Y. — Option  to  Subscribe. — A  circular  dated  Jan.  26  offers 
to  stockholders  of  record  at  3  p.  m.  Feb.  7  the  right  to  sub- 
scribe at  par  at  the  Franklin  Trust  Co.,  until  3  p.  m. 
March  1,  to  an  amount  equal  to  25%  of  their  re- 
spective holdings,  for  $2,500,000  of  the  $5,000,000  6%  con- 
vertible coupon  debenture  bonds  authorized  by  the  stock- 
holders on  Nov.  11  1909,  such  present  issue  having  been  ap- 
proved by  the  Public  Service  Commission  on  Jan.  24.  Sub- 
scriptions are  payable  by  New  York  check  to  order  of  com- 
pany at  the  aforesaid  trust  company,  either  50%  March  1 
and  50%  Sept.  1  1910,  or  as  below  stated. 

The  debenture  bonds  will  be  dated  March  1  1910,  will  be  convertible  into 
stock  at  option  of  holder,  at  par,  on  and  after  March  1  1913  and  within 
twelve  years  from  their  date,  and  will  mature  March  1  1922.  Denomina- 
tions $1,000  and  $100,  with  privilege  of  registration  as  to  principal,  at 
Franklin  Trust  Co.,  transfer  agents,  166  Montague  St.,  Brooklyn,  or  140 
Broadway,  N.  Y.  The  Treasurer  will  issue  subscription  warrants  on 
or  about  Feb.  7.  The  bonds  will  be  delivered  Sept.  1  ex  the  Sept.  1  cou- 
pons, but  accompanied  by  checks  for  interest  at  6%  upon  the  amount  of 
the  first  payment  as  shown  by  the  receipts. 

Stockholders  may,  if  preferred,  make  payment  in  full  March  1  and  ex- 
change their  full-paid  receipts  on  and  after  May  2  for  bonds  bearing  the 
Sept.  1  coupon;  also,  if  desired,  the  second  installment  of  50%  may  be  paid 
on  the  first  day  of  any  month  subsequent  to  March  and  prior  to  September, 
but  when  so  paid  must  be  accompanied  by  a  check  for  the  interest  at  6% 
on  the  amount  of  such  payment  from  March  1:  and  on  and  after  May  2  the 
full-paid  receipt  may  be  exchanged  for  bonds  bearing  the  Sept.  1  coupon. 
— V.  89,  p.  1284. 

Louisville  (Ky.)  Gas  Co. — Financing  Controlled  Company. 
— See  Louisville  Lighting  Co.  below. — V.  90,  p.  55. 

Louisville  (Ky.)  Lighting  Co. — New  Securities. — The 
shareholders  will  vote  Jan.  31  on  authorizing  $1,150,000  7% 
cumulative  preferred  stock  and  $1,000,000  30-year  6%  con- 
vertible bonds,  with  right  of  conversion  into  preferred  stock, 
dollar  for  dollar,  after  a  certain  date.  The  Louisville 
Courier- Journal"  of  Jan.  23  said: 

It  is  stated  that  only  the  bonds  will  be  sold  and  that  arrangements  have 
been  made  whereby  the  Louisville  Gas  Co.  (compare  V.  90,  p.  55)  and  the 
New  York  interests  of  the  Lighting  Co.  will  take  the  entire  issue  in  propor- 
tion to  their  present  holding  of  stock.  The  7%  stock  is  to  be  held  in  the 
treasury,  $1,000,000  of  which  will  be  reserved  for  conversion  purposes,  the 
holders  of  the  new  bonds  having  the  privilege  to  convert  the  bond  into 
stock  on  a  par  for  par  basis  after  a  certain  time. 

It  is  understood  that  the  company  has  also  arranged  to  dispose  of  some 
of  its  first  mortgage  bonds  (total  issue  $4,000,000  first  5s,  due  April  1  1953; 
outstanding  at  last  accounts,  $3,112,000),  and  will  raise  altogether  about 
$1,500,000,  which  will  be  used  for  enlarging  its  power  plants,  extending 
its  scope  of  operations  and  paying  off  its  floating  debt.  [The  Louisville 
Gas  Co.  owns  a  majority  of  the  capital  stock,  authorized  $3,000,000,  re- 
cently outstanding,  $2,666,700,  par  $100.] — V.  88,  p.  567. 

Lyons  (N.  Y.)  Sugar  Beet  Refining  Co. — Bankruptcy  Pro- 
ceedings.— Two  involuntary  bankruptcy  petitions  were  filed 
against  the  company  in  the  United  States  District  Court  at 
Buffalo  on  Jan.  16. 

One  petition  was  filed  by  residents  of  the  Town  of  Chili,  whose  crop  of 
sugar  beets  the  company  failed  to  pay  for  on  Dec.  20  as  agreed.  The 
other  was  filed  for  holders  of  claims,  the  largest  being  $666,  held  by  the  Will- 
iam J.  Wegman  Co.  of  Rochester.  The  provable  claims  are  said  to  aggre- 
gate at  least  $40,000,  but  the  plant  and  outstanding  accounts,  it  is  thought, 
should  cover  the  total  debt.     Compare  V.  81,  p.  506;  V.  80,  p.  716. 

Minneapolis  (Minn.)  General  Electric  Co. — Option. — A  cir- 
cular dated  Jan.  19  offers  the  $1,000,000  new  common  stock 
to  stockholders  of  record  Jan.  17  1910  for  subscription  at  par, 
$100  per  share,  at  office  of  Stone  &  Webster,  147  Milk  St., 
Boston,  on  or  before  March  2  (when  payment  must  be  made 
in  full)  in  amounts  equal  to  two-fifths  of  a  share  of  said  com- 
mon stock  for  every  share  of  stock,  whether  common  or 
preferred,  held  by  them  respectively.  Certificates  for  fully 
paid  shares  will  be  issued  on  March  9  1910  to  holders  of  fully 
paid  warrants  of  record  March  2  1910. — V.  90,  p.  55. 

Mortgage  Bond  Co.,  New  York. — New  Officers. — George 
A.  Hurd,  former  Vice-President,  has  been  elected  President, 
and  Richard  M.  Hurd,  former  President,  becomes  Vice- 
President.  G.  M.  Maynard  succeeds  Cecil  C.  Evers  as  Secre- 
tary and  J.  Henry  Weston  has  been  elected  Assistant  Treas- 
urer.—V.  89,  p.  781. 

National  Starch  Co. — Time  for  Deposits  Extended. — The 
committee  representing  the  5%  debenture  bonds  and  the 
6%  mortgage  bonds,  having  already  obtained  control  of 
90%  of  both  classes  of  these  bonds,  announce  that  the  time 
for  deposits  with  Messrs.  Speyer  &  Co.  has  been  extended 
from  Jan.  20  to  Feb.  21.    Compare  V.  90,  p.  55;  V.  89 ,p. 1672. 

Niagara  Lockport  &  Ontario  Power  Co. — Earnings. — For 
December  and  six  months  ending  Dec.  31: 

Period       Sale  of       (^ost  of        Gross  Net  Other    Int.  on  1st    Bal., 

Covered.      Power.       Power.      Income.    Earnings.  Income.  Mtg.  Bds.     Sur. 
December  $94,660     $49,880     $44,780     $28,308      $1,129      $20,833      $8,604 
6  months.504,161      251,213      252,948      155,902        9,201      125,000      40,103 
— V.   90,  p.   171. 

Ontario  Power  Co.  of  Niagara  Falls. — Earnings. — For 
December  and  six  months  ending  Dec.  31: 

Period         Sale  of        Gov't  Gross  Net          Other  Interest  on  Bal., 

Covered.        Power.  Rental.  Income.  Earns.    Income.    Bonds.  Sur. 

December  .$66,531  $4,471  $62,060  $50,864       $332     $27,450  $23,746 

6  months- .341,561  24,863  316,698  252,404     3,003      163,440  91,967 
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Bonds  Offered. — E.  M.  Farnsworth  &  Co.,  Boston,  having 
become  interested  in  the  purchase  from  the  company  of 
$1,700,000  first  mortgage  bonds  for  delivery  during  this 
yen-,  offer  them,  partly  for  present  and  partly  for  future 
delivery.     A  circular  reports: 

("k.w  h." 
Output,  kilo-watt  hours) 

(.k.w.h.)      Years.  June  30  '07  to  '09,      Half-  Year.  Dec.  31  '09         (Dec.  est.). 
1906-07.  1907-08.  1908-09.  6  mos.  1909. 

31,692,100  88,120,800  171,902,100  111,214,200 

For  1910  the  official  estimate  on  closed  contracts  for  delivery  of  power  is: 
Gross,  $915,660;  net,  $712,525:  Interest  on  first  mortgage,  $269,625; 
surplus  over  first  mortgage  Interest,  $442,900. 

Tlie  capitalization  is:  First  mortgage  bonds,  $5,289,000:  debenture 
bonds,  $3,000,000;  stock,  $5,000,000.  The  stockholders  have  authorized 
an  additional  $5,000,000  stock,  which  will  be  issued  as  work  on  the  second 
conduit  and  the  seven  additional  generators  proceeds.  The  first  mortgage 
bonds  are  limited  to  S12.000.000  in  all,  of  which  $700,000  were  Issued 
against  the  Intake  and  preliminary  engineering,  &c,  and  the  remaining 
$11,300,000  were  issuable  only  at  the  exceptionally  low  rate  of  $60  for  each 
horse-power  capacity  of  plant  Installed. — V.  90,  p.  171. 

Pacific  Express  Co. — To  Cease  Operations  on  Union  Pacific 
Lines.- — See  American  Express  Co.  above. 

Pennsylvania  Sugar  Refining  Co. — Settlement  Effected. — 
The  dispute  as  to  the  amount  of  attorney's  fees  having  been 
settled,  and  the  injunction  restraining  payment  of  the 
$750,000  arranged  to  be  paid  by  the  American  Sugar  Refining 
Co.  in  settlement  of  litigation  with  that  company  having 
been  vacated,  the  suit  against  the  American  Co.  has  been 
discontinued  and  the  payment  presumably  made.  Compare 
V.  89,  p.   1284. 

A  considerable  amount  has,  of  course,  been  consumed  In  legal  expenses, 
and  how  much  will  remain  after  meeting  the  same  has  not  been  announced. 
— V.   89,   p.    12X1. 

Philadelphia  &  Camden  Ferry  Co. — Extra  Dividend  by 
Pennsylvania  RR.  Subsidiary. — The  directors  Jan.  25  de- 
clared an  extra  dividend  of  $18  75  per  share,  payable  in 
capita]  stock,  to  represent  a  portion  of  the  capital  expendi- 
tures previously  made  for  the  improvement  of,  and  exten- 
sions to,  its  ferry  and  property,  but  for  which  neither  capital 
stock  nor  bonds  have  been  issued.  The  dividend  will  be 
payable  by  Feb.  4  to  stockholders  of  record  Jan.  25,  The 
"Philadelphia   Financial  Bulletin"  of  Jan.  25  said: 

There  is  outstanding  $1,432,000  stock  (par  $50),  of  which  the  Penn.RR 
owns  $604,150,  and  the  United  New  Jersey  RR.  &  Canal  Co.  $175,300. 
The  present  dividend  will  increase  the  company's  capital  by  $537,000,  of 
which  the  Pennsylvania  will  receive  about  $292,393.  The  ferry  company 
only  recently  declared  the  regular  semi-annual  dividend  of  6%  and  an 
extra  dividend  of  8%  .  An  extra  dividend  of  a  similar  amount  was  paid  in 
January  1909.     In  the  previous  year  the  extra  dividend  was 

Philadelphia  Electric  Co. — Annual  Report. — Proposed  Stock 
Dividend.  —  At  the  meeting  of  the  board  of  directors 
held  Jan.  25,  President  McCall  reported  that,  as  the  result  of 
the  year's  operation,  after  the  fixed  charges,  taxes,  depre- 
ciation and  dividends  (the  latter  being  $100,000  more  than 
declared  in  the  year  1908),  an  amount  in  excess  of  $350,000 
was  credited  to  surplus  account. 

After  the  meeting  Mr.  McCall  stated  the  board  had  decided 
that  at  the  next  meeting,  to  be  held  Feb.  10,  when  the  usual 
quarterly  cash  dividend  is  declared,  they  would  also  declare 
a  stock  dividend  of  $1  50  per  share,  which  stock  divi- 
dend would  be  payable  upon  the  date  of  the  quarterly  cash 
dividend,  March  15.  [The  stock  consists  of  1,000,000  shares 
having  a  face  value  of  $25  each,  with  $13  50  per  share  paid 
up;  490  shares  arc  in  the  treasury. — Ed.  "Chronicle."] — 
V.  89,  p.  415. 

Tennessee  Coal,  Iron  &  Railroad  Co  .—Payment  of  Bonds. — 
The  $2,718,000  De  Bardeleben  first  mortgage  6%  bonds  will 
be  paid  at  maturity  on  Feb.  1  at  the  office  of  the  United 
States  Steel  Corporation.  The  company,  it  is  understood, 
will  not  issue  an}'  new  bonds  on  account  of  the  trans- 
action.—V.  89,  p.  1673. 

United   Box   Board   Co. — Earnings. — For   the    9    months 

ending  Dec.  31: 

Total    sales $3,154,243   Net  from  subsidiary  cos $34,341 

Gross  profits 127,800  Total  net  earnings $112,844 

Administration   expenses,         49,297   Interest    charges 125,265 


Net  earnings $78,503   Bai.,  def.,  for  9  months $12,421 

— V.    90,    p.    241. 

United  States  Realty  &  Improvement  Co. — Taken  Over. — 
It  was  announced  last  week  that  title  to  the  Trinity  and 
United  States  Realty  buildings,  which  had  been  held  by  the 
Number  111  Broadway  Co.  as  a  subsidiary  company,  had 
been  transferred  to  the  U.  S.  Realty  Co. 

The  company  has  been  reported  as  intending  to  wind  up  all  its  subsidiary 
concerns  except  the  George  A.  Fuller  Co.,  but  if  it  is  so  planning,  we  have 
been  unable  to  confirm  the  statement.  At  any  rate,  it  is  denied  that  the 
properties  of  any  other  companies  are  to  be  taken  over  in  the  near  future. 

The  properties  now  taken  over  are  subject  to  a  mortgage  indebtedness 
of  $8,750,000,  being,  it  is  learned,  the  amount  remaining  unpaid  on  the 
mortgages  made  several  years  ago  by  the  Number  111  Broadway  Co.  to 
the  Equitable  Life  Assurance  Co.  These  mortgages  will  mature  Jan.  1 
1914,  one  being  a  $5,800,000  4M%  first  mortgage,  the  other  a  $4,200,000 
5%   second   mortgage. — V.   90,  p.   171,   224. 

United  States  Rubber  Co.— Listed.— The  New  York  Stock 
Exchange  has  authorized  to  be  listed  on  and  after  Feb.  2 
$3,561,400  additional  first  preferred  stock  recently  offered 
to  stockholders  at  $110  per  share  (V.  89,  p.  1673;  V.  90,  p.  56) 
on  notice  of  issuance  and  payment  in  full,  making  the  total 
to  be  listed  $39,824,400. 

Earnings,  Ac. — Of  the  company  and  its  subsidiaries: 
Consolidated  Income  Statement  for  Eight  Months  ending  Nov.  30  1909. 


Net  sales .$22, 127, 970 

Cost  of  goods  sold 17,519,479 

Freight,  taxes,  selling  ex- 
penses, &c 1,468,249 

Operating  profits $3,140,242 

Other  inc.,  Incl.  dlv.  from 

Rubber  Goods  Mfg.  Co.  923,356 


Deduct- 

Interest  on  bonds $600,000 

Interest  i  n  notes,  &c 606.505 

Had  debts,   &c 33,124 

Dividend    on    first   pref., 

6  months,  4% 1,450,520 

Dividend  on  second  pref., 

6  months,  3% 298,950 


Total  Income $4,063,599       Total  deductions..     .  $2,989,099 

I  Surplus  for  eight  months.   $1,074,500 


Consolidated  Ceneral  Balance  Sheet,  Nov.  30  1909. 


Assets  ($112,311,913) 
Property  (Including  shares 

Rub.  Goods  Mfg.  Co.)  .$74,657,514 
Supplies  and  materials.-    14,140,557 

Cash 1,918,354 

Mills  and  loans  receivable         968,152 

Accounts  receivable 13,880,234 

Securities  owned 6,489,158 

Miscellaneous  assets 257,943 


Liabilities  ($112,311,913)  — 

First  preferred  stock $36,263,000 

Second  preferred  stock..     9,965,000 

i  lommon  stock *23, 606,000 

Collateral  trust  6s j/14,500,000 

Loans  and  notes  payable     5,312,078 

Merchandise  accounts 1,143,068 

Due  General  Rubber  Co.     6,109,611 

Deferred  liabilities 305,168 

Fixed  surp.  (sub.  cos.)..      8,134,849 

Surplus 6,913,139 

a;  After  deducting  $1,334,000  in  treasury  of  sub.  company,  y  After  de- 
ducting $500,000  canceled  for  sinking  fund  Dec.  1  1909. — -V.  90,  p.  56. 

Utah  Copper  Co. — Injunction  Dissolved — Merger  Ratified. 
— Judges  Canning  and  Cross  in  the  United  States  Circuit 
Court  at  Trenton,  N.  J.,  on  Tuesday  handed  down  a  decision 
dissolving  the  temporary  injunction  restraining  the  stock- 
holders from  voting  on  the  increase  in  the  authorized  stock 
from  $7,500,000  to  $25,000,000  to  take  over  the  Boston  and 
Nevada  Consolidated  companies  per  plan  V.  89,  p.  1674. 
The  stockholders  of  the  Utah  Copper  thereupon  ratified  the 
increase  by  a  vote  of  over  $6,400,000,  or  about  90%  of  the 
outstanding  stock,  in  favor  of  the  proposition,  with  no 
opposing  votes. 

The  Court  says  that  the  Government  alone  has  the  right  to  bring  injunc- 
tion proceedings  for  a  violation  of  the  Sherman  Anti-Trust  Law,  if  there 
should  be  any,  and  all  that  an  individual  can  do  is  to  bring  an  action  at  law 
for  damages  suffered.  The  other  grounds  of  equitable  relief  set  up  in  the 
complaint,  it  is  held,  are  fully  answered  and  explained  by  the  affidavits 
filed  by  the  defendant. 

The  entire  capital  stock  of  the  Boston  Consolidated  Co. 
($775,000)  was  on  Tuesday  evening  turned  over  to  the  Utah 
Company  in  exchange  for  310,000  shares  of  Utah  stock  and 
holders  of  nearly  50%  of  the  Nevada  Consolidated  Copper 
Co.  stock  tendered  their  holdings  to  the  Utah  company  on 
the  basis  of  2J4  shares  of  Nevada  stock  for  1  share  of  Utah. 

Right  to  Subscribe. — Shareholders  of  the  Utah  Company 
are  notified  that  the  right  to  subscribe  at  $50  per  share  to 
increased  stock  at  the  rate  of  one  share  of  new  stock  for  each 
10  shares  of  the  present  issue  applies  to  stockholders  of  record 
at  the  close  of  business  on  Jan.  31,  instead  of  Jan.  18  as  stated 
in  the  circular  heretofore  sent  out.  The  issue  has  been 
underwritten  by  Hayden,  Stone&Co.  for  a  commission  of  1%. 

Subscription  warrants  with  full  particulars  regarding  procedure  will  be 
mailed  to  all  shareholders  as  soon  as  practicable  after  Jan.  31.  Subscrip- 
tions are  payable  $20  per  share  at  time  of  subscription  on  or  before  March  5, 
$15  per  share  on  or  before  April  1  and  SI 5  per  share  on  or  before  May  1, 
with  the  right  to  anticipate  any  and  all  payments.  Stock  full-paid  and 
outstanding  at  time  of  closing  books  for  April  dividend  will  carry  the  same. 

Directors. — The  board  of  directors  has  been  increased  from 
9  to  15.     J.  D.  Hawkins  having  resigned. 

Seven  New  Members. — Daniel  Murray  and  S.  R.  Guggenheim,  F.  A. 
Schirmer,  of  Schirmer,  Chapin  &  Emmons:  Ernst  Thalmann,  of  Ladenburg, 
Thalmann  &  Co.;  Eugene  Meyer  Jr.,  and  T.  W.  Lamont,  Vice-President  of 
the  First  National  Bank  of  New  York. 

Eiaht  Old  Members. — C.  M.  MacNeill,  Spencer  Penrose,  D.  C.  .Tackling, 
Charles  Hayden,  William  B.  Thompson,  S.  W.  Eccles,  J.  H.  Hammond 
and  K.  K.  McLaren. 

Finance  Committee. — C  M.  MacNeill,  ex-offlcio,  Murry  Guggenheim, 
Charles  Hayden,  Spencer  Penrose,  Thomas  W.  Lamont  and  J.  H.  Ham- 
mond. 

Executive  Committee. — Messrs.  MacNeill,  ex-officio,  D.  C.  Jackling, 
Murry  Guggenheim,  S.  R.  Guggenheim,  W.  B.  Thompson  and  Eugene 
Meyer  Jr. — V.  90,  p.  241. 

Wells  Fargo  &  Co.— Listed.— The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  on  and  after  Feb.  7  $16,- 
000,000  additional  capital  stock,  (purchasable  from  the  pro- 
ceeds of  the  300%  extra  dividend  payable  Feb.  10  V.  89, 
p.  1355,  1674),  on  notice  of  issuance  and  payment  in  full, 
making  the  total  to  be  listed  $24,000,000. 

Earnings. — For  the  three  months  ending  Sept.  30  1909: 

Gross  receipts  from  oper. .$6,938,2361  Operating  expenses $2,866,962 

Express  privileges,  debtor  3,314,581   Taxes  accrued 49,853 

Operating  income $706,839 

612,836 


Operating  revenue $3 ,623 ,654  | 

Other  income 


Gross  corporate  income $1,319,675 

— V.  89,   p.   1355.   1674. 

Western  Electric  Co.,  New  York  and  Chicago. — Bonds 
Offered. — Lee,  Higginson  &  Co.,  New  York,  Boston  and 
Chicago,  and  Higginson  &  Co.,  London,  received  subscrip- 
tions this  week  at  99  and  interest,  yielding  5.10%,  for  the 
unsold  portion  of  the  present  outstanding  issue  of  $5,000,000 
first  mortgage  5%  gold  bonds  dated  Dec.  30  1909  and  due 
Dec.  31  1922,  but  callable  as  a  whole  or  in  part  on  any  inter- 
est date  after  1911  at  105  and  int.  Interest  payable  J.  &  J. 
in  Chicago  and  New  York.  Par  $1,000  (c*).  Trustee,  the 
Merchants'  Loan  &  Trust  Co.,  Chicago.  Total  authorized 
$15,000,000,  including:  Present  issue,  $5,000,000;  pledged 
as  collateral  securing  $5,000,000  2-year  4J^%  notes  due 
Jan.  1  1912,  $6,250,000;  unissued,  in  treasury,  $3,750,000. 
The  subscription  books  were  opened  and  closed  simultan- 
eously on  Jan.  27. 

Abstract  of  Letter  from   President  H.  B.  Thayer,  Jan.  21  1910. 

Controlled  by  American  Telephone  <&  Telegraph  Co.  through  ownership 
of  $12,000,900  of  its  $15,000,000  capital  stock.  Was  incorporated  in  1881 
under  the  laws  of  Illinois,  succeeding  to  the  business  of  the  Western  Electric 
Mfg.  Co.  It  Is  the  largest  manufacturer  of  telephonic  apparatus  in  the 
world,  and  the  largest  distributer  of  electrical  supplies  in  the  United  States. 
Has  30  distributing  houses  located  in  the  principal  cities  of  the  Uinted 
States  and  other  countries. 

The  mortgage  covers  the  manufacturing  plants  located  at  Chicago  and 
New  York  City,  both  of  the  most  modern  type  and  equipment.  The  Chi- 
cago plant  covers  150  acres.  On  Dec.  1  1909  the  company  had  about 
18,000  employees.  The  largest  output  in  any  one  year  included:  Lead- 
covered  cable,  10,400,000,000  conductor  feet;  telephones  and  transmitters. 
2,500,000;  subscribers'  sets,  1,140,000:  desk  sets,  450,000.  During  1909 
its  business  showed  a  gradual  Increase,  and  there  is  every  prospect  that 
there  will  be  a  further  Increase  du  ing  1910. 

The  bonds  are  secured  by  a  first  mortgage  on  all  the  manufacturing  plants 
now  owned  by  the  company  In  this  country,  together  with  franchises, 
licenses,  inventions  and  patents,  and  all  additions  and  real  property  here- 
after acquired  for  use  in  carrying  on  the  business.  The  company  covenants 
that  (1)  Its  net  cash  and  quick  assets  shall  always  be  double  the  amount 
of  the  outstanding  bonds  and  accrued  interest  thereon:  I2i  after  paying 
the  regular  dividends  (8",',  per  annum)  on  Its  capital  stock,  the  company 
will  make  no  further  dividends  which  would  reduce  Its  capital  and  surplus 
below  the  aggregate  sum  of  $30,000,000;  and  (8)  the  companj  ulll  not  be- 
come an  accommodation  endorser,  guarantor  or  surety  on  any  note,  bill, 
bond,  debenture,  contract  or  other  obligation,  excepting  only  that  it  may 
lend  its  credit  in  buying  property  pertaining  solely  to  its  business. 


:sos 
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BAL  VNCESHEETiNOV.  30  1909. 
Capital,  i  •  \Net  Assets  {Current  Liab.  Deducted). 

Capital  stock  (fully  paid)  $15,000,000   Plants    and    real    estate 
Undivided  surp.  (earned)    17,450, ooo|      (cost  over  $ik,.-><hi,ihhi>   ss>, 550,000 
General  reserves  2,080,000   Net  cash  and  quick  assets  22,180,000 

Other  net  ass,  is        ...       2,750,ooo 

Total    .. ...$34,480,0001      Total  net  assets  $34,480,000 

'l'lic  sales  of   these  $5,000,000   bonds  and   the  $5,000,( !':"„    2-year 

notes  since  Nov.  ;to  1909,  making  a  total  funded  debt  of  $10,000,000,  have 
provided  for  all  floating  debt  and  have  furnished  ample  working  capital 
For  tin-  present  business,  Increasing  the  above  net  assets  to  more  than  $14,- 
000,000.  Net  cash  and  quick  assets  alone  amount  to  more  than  $31,000,- 
000.  Against  these  net  assets,  the  only  Indebtedness  Is  tin-  funded  debt 
above  mentioned,  amounting  to  $10,000,000. 

(ash  dividends  have  been  paid  at  an  average  rate  of  7.2!)",,  per  annum 
from  1KK1  to  IX!)."),  and  at  a  uniform  rate  of  8%  continuously  since  IH9:). 
Results  Year  ending  Nov.  30  1909 — Annual  A  veragi  (>  years  1  nd.  Nov.  30  '09. 

Yr.  '08-'09,    Av.   6    Yrs. 

Cross    sales    were $45,575,000   $46,076,000 

Net  proms  applicable  to  interest  charges 2,380,000        3,189,000 

Int.  on  present  $10,000,000  funded  debt 475,000  475,000 

The  above  figures  for  1909  are  closely  approximated;  Una!  reports  from 
some  foreign  interests  not  yet  received. 

The  stated  net  profits  are  after  deducting  liberal  charges  for  depreciation, 
the  book  valuation  of  real  estate  and  plants  having  been  reduced  to  51  % 
of  their  actual  cost. — V.  90,  p.  241,   114. 


— The  22d  annual  statement  of  the  American  Real  Estate 
Co.,  whose  main  offices  are  at  527  Fifth  Ave.,  this  city,  was 
published  in  last  week's  issue  of  the  "Chronicle."  Com- 
parison with  previous  years  would  seem  to  indicate  a  growth 
of  over  30%  in  total  assets  since  1907  and  a  gradually  widen- 
ing market  for  its  bonds.  On  Jan.  1  1910  the  company  had 
$7,398,618  in  developed  companies,  ready  for  building  im- 
provements; $2,093,305  of  properties  in  process  of  develop- 
ment; $712,642  of  buildings  in  course  of  construction  and 
land  therefor;  $4,401,184  of  rental  properties,  lands  and 
buildings;  $306,646  mortgages  receivable,  besides  $261,641 
cash  in  banks  and  offices.  Against  the  $15, 536, 199of  assets 
there  are  outstanding  $9,461,253  of  its  6%  cumulative  in- 
vestment bonds  and  certificates  and  also  $4,130,802  real 
estate  mortgages.  In  addition  to  the  capital  stock  of  $100,- 
000  its  surplus  is  $1,751,154,  comparing  with  $1,540,969  on 
the  same  date  two  years  ago.  The  company's  statement  is 
certified  by  Patterson,  Teele  &  Dennis,  and  the  real  estate 
valuations  were  appraised  by  the  Real  Estate  Board  of 
Brokers  of  the  City  of  New  York — a  disinterested  public 
board.  The  titles  to  properties  are  all  insured  by  the  title 
guarantee  companies.  The  American  Real  Estate  Co.  has 
been  in  operation  22  years  and  its  developments  and  real 
estate  investments  have  been  made  in  strategic  locations 
along  the  Subway  and  other  rapid  transit  lines  running 
longitudinally  through  New  York  City  where  the  apprecia- 
tion in  real  estate  has  been  very  rapid.  The  company  issues 
two  kinds  of  bonds  for  investment,  viz.:  6%  coupon  "in- 
come-bearing" bonds  at  par  in  denominations  of  $101),  $500, 
$1,000  and  $5,000,  or  any  desired  amount,  interest  payable 
semi-annually  by  coupons  attached;  and  6%  accumulative 
"income-savings"  bonds,  purchasable  by  installment  pay- 
ments covering  terms  of  10,  15  or  20  years.  Both  classes  of 
bonds  bear  liberal  payment  and  surrender  privileges.  A 
folder  describing  the  6%  accumulative  bonds  will  be  mailed 
on  application.  The  executive  officers  are:  Edward  B. 
Boynton,  President;  Harold  Roberts,  Vice-President;  William 
B.  Hinckley,  Second  Vice-President;  Francis  H.  Sisson, 
Secretary;  Richard  T.  Lingley,  Treasurer,  and  Harry  A. 
Hitchcock,  Assistant  Secretary.  James  Cowden  Meyers  is 
Counsel. 

— G.  Trowbridge  Hollister  of  Mackay  &  Co.  will  organize 
a  new  firm,  which  will  occupy  the  old  offices  at  Nassau  and 
Pine  Sts.,  so  long  occupied  by  Vermilye  &  Co.  and  Mackay 
&  Co.,  and  will  be  known  as  Hollister,  Fish  &  Co.  The  gen- 
eral partners  in  the  new  firm  are  G.  Trowbridge  Hollister, 
Harold  L.  Fish,  Henry  H.  Hollister  and  Livingston  Whitney, 
with  E.  Mortimer  Barnes  special  partner.  Trowbridge  Hol- 
lister was  an  active  partner  for  more  than  ten  years  in  the 
firms  of  Vermilye  &  Co.  and  Mackay  &  Co.,  and  was  asso- 
ciated with  them  altogether  about  28  years.  Mr.  Fish  is 
a  son  of  the  late  Latham  A.  Fish,  one  of  the  senior  partners 
in  the  firms  of  Vermilye  &  Co.  and  Mackay  <fc  Co.  He  has 
been  for  many  years  a  member  of  the  New  York  Stock  Ex- 
change. Henry  H.  Hollister  is  also  a  member  of  the  New 
York  Stock  Exchange  and  at  present  a  partner  in  the  firm 
of  Hollister  &  Babcock.  Mr.  Whitney  is  a  son  of  the  late 
A.  R.  Whitney.  Mr.  Bloodgood  and  Mr.  Palmer,  for  so 
many  years  identified  with  the  management  of  Vermilye 
&  Co.  and  Mackay  &  Co.,  will  remain  with  Hollister,  Fish  & 
Co.  J.  A.  Trowbridge,  for  many  years  a  senior  partner  in 
Vermilye  &  Co.  and  well  known  in  banking  circles,  and  George 

D.  Mackay,  formerly  partner  in  Vermilye  &  Co.  and  Mackay 
&  Co.,  will  continue  to  make  their  headquarters  with  Hollis- 
ter, Fish  A-  Co. 

— In  connection  with  the  record  of  the  monthly  range  of 
stock  and  bond  prices  in  1909  on  the  Chicago  Stock  Exchange, 
printed  on  a.  preceding  page,  there  will  be  found  in  our  ad- 
vertising columns  special  cards  of  a  large  number  of  the  lead- 
ing Chicago  bankers  and  brokers  and  trust  companies,  as 
below: 

Woodin,  McNear  &  Moore. 
Russell,  Brewster  &  Co. 
Babcock,  Rushton  &  Co. 

E.  H.  Rollins  <fc  Sons. 
S.  B.  Chapin  &  Co. 
Logan  &  Bryan. 
King,  Farnum  &  Co. 
Jas.  H.  Oliphant  &  Co. 
H.  T.  Holtz  &  Co. 
Northern  Trust  Co.  Bank. 


Wm.  A.  Read  &  Co. 

Clement,  Curtis  <Sc  Co. 

Farwell  Trust  Co. 

McCoy  &  Co. 

A.  O.  Slaughter  &  Co. 

Wm.  H.  Colvin  &  Co. 

Harris,  Winthrop  &  Co. 

N.  W.  Halsey  &  Co. 

Hathaway,  Smith,  Folds  &  Co. 

First  Trust  &  Savings  Bank. 


Trowbr  dge  &  Niver  Co.  Merchants'  Loan  &  Trust  Co. 

McGee  &  Co.  W.  L.  Rohrer  &  Co. 

sets  Realization  Co.^iH3P3S.35i   Allerton,  Greene  &  King. 


— The  Home  Insurance  Co.,  56  Cedar  St.,  has  issued  its 
113th  semi-annual  statement,  a  summary  of  which  will  be 
found  in  our  advertising  columns.  A  comparison  of  the 
figures  in  the  statement  with  those  of  six  years  ago  shows 
an  increase  in  the  assets  from  $18,040,794  in  1904  to  $27,- 
307,672  in  1910.  The  reserve,  which  is  now  $10,244,415, 
is  an  increase  of  $3,656,802  in  the  six  years,  and  the  surplus 
of  $11,182,836  is  a  growth  of  $4,608,084  in  the  same  period. 
The  surplus  as  regards  policy-holders  is  now  $15,382,836, as 
against  $9,574,751  in  1904.  During  this  period  the  company 
canied  to  conflagration  surplus  $1,200,000,  and  passed 
through  the  Baltimore  fire,  paying  losses  of  S724.759,  and 
San  Francisco,  paying  losses  of  $2,194,177,  in  addition  to 
three  large  conflagrations  of  lesser  magnitude,  The  ''Home" 
has  a  very  strong  board  of  directors,  and  under  the  presi- 
dency of  Elbridgc  G.  Snow  shows  a  remarkable  development. 

— The  annual  statement  of  the  Mutual  Benefit  Life  In- 
surance Co.,  home  office  Newark,  N.  J.,  is  published  among 
our  advertisements  to-day.  During  1909  it  paid  $12,463,655 
to  its  policyholders  and  the  expenses  of  doing  business 
brought  this  total  up  to  $16,121,619;  but  the  excess  of  in- 
come over  disbursements  added  to  the  policyholders'  fund 
was  $8,350,413.  The  company's  reserve  fund  was  $116,- 
071,906.  The  insurance  in  force  Dec.  31  1909  was  $507,- 
224,976  for  215,615  policyholders,  of  which  $67,634,399  was 
issued  and  revived  in  19(39 ,  or  an  increase  of  $32,935,318  of 
insurance  in  force.  The  total  insurance  expenses  amounted 
to  only  79%  of  the  amount  allowed  by  the  insurance  law  of 
the  State  of  New  York.  A  full  report  of  the  year's  business 
will  be  mailed  upon  request  to  the  Home  Office-  or  to  any 
agent.  Frederick  Frelinghuysen  of  Newark  is  at  the  head 
of  the  organization. 

— The  60th  annual  statement  of  the  Aetna  Life  Insurance 
Co.  of  Hartford,  Conn.,  Morgan  G.  Bulkeley,  President,  is 
advertised  in  this  issue  of  the  "Chronicle."  The  corpora- 
tion's operations  are  well  known,  for  its  business  covers 
several  classes  of  insurance:  life,  accident,  health  and  lia- 
bility. The  assets  were  $97,227,607  Jan.  1  1910,  including 
a  surplus  of  $9,672,458  to  policyholders.  Yearly  income. 
$20,587,255,  exceeded  disbursements,  $16,383,496,  by  $4,- 
203,759.  Briefly  the  gains  during  1909  are:  $721,994  in- 
crease in  premium  income;  $1,307,615  increase  in  total  in- 
come; $1,903,257  increase  in  surplus;  $5,102,983  increase 
in  total  assets  and  $13,858,006  increase  in  life  insurance  in 
force.  The  total  life  insurance  in  force  was  $293,523,233 
on  Dec.  31  1909  and  tin-  total  paid  to  policyholders  since 
organization  in  1850  was  $194,440,420. 

— The  firm  of  Mackay  &  Co.,  bankers,  Nassau  and  Pine 
Sts.,  New  York,  will  be  dissolved  by  limitation  on  Jan.  31, 
Messrs.  Donald  Mackay  and  G.  H.  Burritt  retiring.  Malcolm 
S.  Mackay,  son  of  Donald  Mackay,  will  continue  in  business 
under  the  name  of  Mackay  &  Co.,  with  offices  in  the  Na- 
tional City  Bank  Bldg.,  55  Wall  St.  Associated  with  him 
as  partners  will  be  Reginald  Halladay,  of  the  bond  depart- 
ment of  the  present  firm  of  Mackay  &  Co.;  Alfred  E.  Thurber, 
until  recently  in  charge  of  the  bond  department  of  Alfred 
Mestre  &  Co.;  Arthur  B.  Gladwin  and  Augustus  W.  Kelley 
Jr.,  son  of  Augustus  W.  Kelley,  Vice-President  of  the  Union 
Trust  Co.,  who  will  be  the  Stock  Exchange  member  of  the 
firm.  Donald  Mackay  will  make  his  office  with  Mackay 
&Co.at  55  Wall  Street. 

— S.  T.  Callaway,  Stuyvesant  Fish  Jr.,  member  of  the 
Stock  Exchange,  Trowbridge  Callaway,  for  years  associated 
with  the  firm  of  Harvey  Fisk  &  Sons,  and  C.  Lailes  E. 
Adams,  lately  connected  with  Frank  Butterworth  &  Co., 
bankers  of  New  Haven,  have  formed  a  co-partnership  under 
the  firm  name  of  Callaway,  Fish  &  Co.,  to  transact  a  general 
banking  and  commission  business  in  stocks  and  bonds,  with 
offices  at  37  Wall  St.  The  firm  will  commence  business  on 
Feb.  1.  Mr.  S.  T.  Callaway  has  been  Secretary  of  the 
American  Locomotive  Co.  for  several  years.  Both  S.  T. 
Callaway  and  Trowbridge  Callaway  are  the  sons  of  the  late 
S.  R.  Callaway,  former  President  of  the  New  York  Central 
and  President  of  the  American  Locomotive  Co. 

— J.  &  W.  S.  Kuhn  Inc.,  investment  bankers  of  Pitts- 
burgh, Chicago,  Philadelphia,  Boston  and  New  York,  have 
something  interesting  to  say  to  the  investor  upon  the  ''secu- 
rity of  their  investments"  in  an  advertisement  appearing 
elsewhere  in  this  issue.  Since  the  organization  of  J.  &  W.  S. 
Kuhn  Inc.,  there  has  not  been  a  single  day's  delay  in  the 
payment  of  either  principal  or  interest  on  any  bond  they  have 
sold.  The  company  will  furnish  particulars  to  those  de- 
siring further  information  about  the  corporations  it  is  inter- 
ested in,  the  securities  of  which  yield  4%  to  6%-  on  the 
investment.  Write  "Department  4,"  Bank  for  Savings 
Building,  Pittsburgh,  or  to  any  of  the  other  offices. 

— A  pamphlet  on  the  "London  Stock  Market — Its  Features 
and  Usages,"  has  been  prepared  by  W.  &  E.  Rosenbaum, 
35  Broad  St.,  New  York.  About  four  years  ago  the  firm 
published  a  pamphlet  explaining  generally  the  chief  features 
in  connection  with  the  use  from  this  side  of  the  London  stock 
market  and  a  second  edition  has  now  been  published.  Some 
of  the  points  treated,  aside  from  the  usages  of  the  Exchange, 
are  "Charges  for  Doing  Business  in  London,"  "Time  Limit 
of  Orders,"  "Evening  up  Positions,"  "Options,"  &c.  There 
is  also  included  a  compilation  of  the  various  fluctuations^  in 
bank  rates  of  England,  France  and  Germany,  for  a  period 
covering  the  past  ten  years  .gj?§3g|53ij 
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—As  "specially  attractive  investment  offerings,"  Plymp- 
ton,  Gardiner  &  Co.,  hankers,  art-  advertising  on  another 
page  a  new  issue  of  first  mortgage  railroad  bonds  netting  the 
investor  .">■'■ , '  ,,  and  a  new  issue  of  secured  short-term  notes 
(free  of  tax  in  Pennsylvania)  which  will  yield  6%.  An 
important  feature  of  this  offering  is.  it  is  stated,  that  neither 
of  the  above  .securities  is  the  obligation  of  a  corporation  en- 
gaged in  untried  industries.  Official  statements  describing 
both  issues  will  be  sent  upon  request  made  at  either  of  the 
linn's  offices,  27  William  St.,  New  York,  or  232  La  Salle  St., 
Chicago.      The  London,  Eng. .office  is  at  ">4  Old  Broad  St. 

—''A  Central  Bank,"  by  Robert  E.  Ireton  of  the  "Wall 
Street  Summary,"  is  a  useful  book  for  the  banker  and 
business  man  for  quick  reference  for  information  in  the 
pending  central  bank  discussion.  The  outlines  of  a  number 
of  plans  which  have  been  proposed  are  given  and  both  sides 
of  the  discussion  are  reviewed.  The  author  has  endeavored 
to  help  the  reader  to  an  understanding  as  to  the  functions 
of  a  central  bank  and  whether  it  is  a  good  thing  for  this 
country.  Price  by  mail,  SI  00.  ft.  E.  Ireton,  40  Stone  St  ., 
New  York. 

— J.-C.  White  &  Co.  Inc.  of  New  York,  announce  that 
they  have  recently  added  to  their  already  large  and  experi- 
enced staff  of  hydraulic  and  irrigation  engineers,  with  title 
of  Chief  Irrigation  Engineer,  Ira  W.  McConnell.  Mr.  Mc- 
Connell  was  recently  supervising  engineer  of  the  Central 
District.  United  States  Reclamation  Service,  and  is  well 
known  in  connection  with  the  Gunnison  Tunnel,  formally 
dedicated  by  President  Taft,  as  well  as  in  connection  with 
other  important  irrigation  work. 

— Kin^,  Farnum  &  Co.,  bankers  and  brokers,  '_'()()  La  Salle 
St.,  Chicago,  have  recently  opened  a  bond  department  under 
the  management  of  Morris  B.  Heurotin,  who  has  had  several 
years'  experience  in  that  line  with  prominent  Chicago  bond 
houses.  Messrs.  King,  Farnum  &  Co.  are  now  offering 
$500,000  Sountern  Ry.  Co.  new  issue  3-year  5%  gold  notes 
at  98%  and  interest,  yielding  about  5.45%.  Kissel.  Kin- 
nicutt  &  Co.  are  the  New  York  correspondents  of  the  firm. 

— The  semi-annual  statement  of  the  Union  Discount  Co., 
London,  has  come  to  hand  and  is  given  in  detail  on  another 
page.  The  balance  sheet  of  Dec.  31  1901)  shows  gross  assets 
of  8141,601,497,  as  against  $137,203,698  a  year  ago.  Out 
of  the  profits  for  the  half-year  there  was  added  $100,000  to 
the  reserve  fund,  which  now  stands  at  $2,800,000;  a  semi- 
annual dividend  was  paid  at  the  rate  of  12'  ,  per  annum, 
calling  for  $225,000,  and  after  other  deductions  a  balance 
of  $359,524  was  carried  forward  to  the  next  account. 

— -We  are  in  receipt  of  a  little  bound  volume  containing 
the  convention  proceedings  of  the  "Fidelity  Leaders'  Club' 
of  the  Fidelity  Mutual  Life  Insurance  Co.  of  Philadelphia, 
which  is  scut  to  us  with  the  compliments  of  its  aggressive 
President.  L.  G.  Fouse.  No  one  reading  these  insurance 
papers  can  help  being  impressed  by  the  spirit  of  zeal  and 
earnestness  directing  the  efforts  of  the  leaders  in  life  in- 
surance   work. 

—Battles  &  Co.  of  60  Broadway.  New  York,  and  131 
South  Fifth  St..  Philadelphia,  have  opened  an  uptown  office 
at  500  Fifth  Ave.,  corner  42d  St.  Louis  Agostini  will  have 
the  personal  management  of  this  branch.  Battles  &  Co. 
recently  succeeded  to  the  business  of  the  old  firm  of  Battles, 
Heye  &  Harrison  and  are  members  of  the  New  York  and 
Philadelphia  stock  exchanges. 

— Taylor,  Smith  &  Evans,  members  New  York  Stock  Ex- 
change, 4'.'  Wall  Street,  have  issued  for  distribution  a  very 
complete  little  booklet  devoted  to  "Industrial  Common 
Stocks."  Ten  issues  of  well-known  industrial  stocks  have 
been  selected  for  a  review,  based  on  the  past  records  of  the 
corporation^  issuing  the  stocks.  The  booklet  will  be  mailed 
to  investors  on  request . 

— The  semi-annual  statement  of  the  National  Discount  Co., 
London,  will  be  found  in  another  column.  The  gross  assets 
Dec.  31  1909  were  §09.507,014,  deposits  and  sundry  bal- 
ances, $71,402,310.  The  company  paid  a  six  months'  divi- 
dend at  the  iate  of  10',  per  annum,  calling  for  $211,666; 
there  was  added  $50,000  to  the  reserve  fund  and  a  balance  of 
$303,771  was  carried  forward  to  the  next  account. 

— George  H.  Burritt,  who  retires  from  the1  firm  of  Mackay 
&  Co.  Feb.  1.  will  become  on  that  date  a,  general  partner  in 
the  banking  house  of  McCurdy,  Henderson  &  Co.,  members 
of  the  New  York  Stock  Exchange  and  dealers  in  investment 
securities,  with  offices  at  24  Nassau  St.,  New  York. 

— Paul  Beardsley  &  Co.,  dealers  in  high-grade  investment 
bonds,  will  open  offices  on  the  first  of  February  at  141 
Broadway.  Mr.  Beardsley  was  for  many  years  with  Far- 
son,  Leach  &  Co.  and  A.  B.  Leach  &  Co.,  bankers,  and  lat- 
terly a  member  of  the  firm  of  Tatlock  &  Beardsley,  now 
dissolved . 

— The  Chicago  bond  house  of  Reynolds,  Watson  &  Co- 
announces  the  appointment  of  Cuthbert  C.  Adams  as  man- 
ager of  its  sales  department.  Mr.  Adams  was  formerly 
connected  with  Woodin,  McNear  &  Moore  and  the  Illinois 
Trust   &  Savings  Bank  of  Chicago. 

— -While  the  entire  issue  of  St.  Louis  Springfield  iv  Peoria 
RR.  first  and  refunding  5%  gold  bonds  has  already  been 
sold,  yet  the  banking  firm  of  N.  W .  Ilalsev  &  Co.  publishes 
on  another  page  the  advertisement  offering  $1,500,000  of 
these  bond-,  a-  a  matter  of  record. 
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Friday  Night,  Jan.  2S  1010. 

Trade  continues  generally  sound,  with  very  noticeable 
gains  over  that  of  last  year,  notwithstanding  the  drawback 
of  bad  weather  in  many  parts  of  the  country.  Talk  is  grow- 
ing louder,  however,  of  the  high  cost  of  living.  The  wage 
question  may  become  more  important  as  the  year  advances, 
and  the  break  in  the  stock  market  has  been  disturbing. 
Some  slackening  of  the  iron  and  steel  trade  is  also  reported . 

LARD  on  the  spot  has  declined,  owing  to  a  fall  in  the 
price  of  live  hogs,  lower  prices  for  lard  futures  at  the  West 
and  larger  offerings.  Trade,  though  not  active,  has  been 
somewhat  larger  than  recently.  Prime  Western  12.25c, 
Middle  Western  12.20c.  and  city  steam  12c.  Refined  lard 
has  declined  with  trade  quiet.  Continent  13c,  South 
America  13.50c  and  Brazil,  in  kegs,  14J^c  The  specula- 
tion in  lard  futures  at  the  West  has  been  active.  Of  late 
prices  have  shown  some  irregularity,  but  confidence  in  the 
long  side  of  the  market,  has  been  shaken  by  the  agitation 
against  the  high  price  of  hog  products  and  foodstuffs  of  all 
kinds,  and  there  has  been  heavy  liquidation  on  all  rallies,  due 
to  covering  and  support  from  packing  interests. 

DAILY   CLOSING    PRICES   OF   LARD   FUTURES   IN  CHICAGO. 
Sat.         Men.        Tues.         Wed.       Thvrs.       Fri. 

January  delivery 12.15        11.85        11.70        11.85        11.80        11.80 

May  delivery 11.85       11.57**    11.50        11.6234    11.70        11.72K 

July  delivery 11.77H    11.50        11.12',    11.57 '„    11.62)4    11.65 

PORK  on  the  spot  has  been  steady  with  trade  dull  and 
offerings  and  stocks  light.  Mess  $24@$24  50,  clear$25@$27 
and  family  $26(5j$26  50.  Beef  has  been  firm  on  small 
supplies.  Trade  has  been  quiet.  Mess  $12(5} $13,  packet 
$13@$13  50,  family  $15  50@$15  90  and  extra  India  mess 
$21  50@$22  50.  Cut  meats  have  been  firm.  The  demand 
has  been  small,  but  supplies  are  light.  Pickled  hams,  regu- 
lar, light  to  heavy,  13@13^|c;  pickled  bellies,  clear,  light 
to  heavy,  13@13J^c;  pickled  ribs,  light  to  heavy,  13@131^c 
Tallow  has  been  quiet  and  steady;  City  6  J-gc  Stearines  have 
been  dull,  with  oleo  weaker  at  16c  and  lard  firm  at  13^c 
Butter  has  been  quiet  and  easier;  creamery  extras  31c 
Cheese  has  been  quiet  and  steady;  State,  f.c,  Sept.,  fancy, 
17J4c     Eggs  weaker;  Western  firsts  34@35c. 

OIL. — Linseed  has  been  dull  but  firm  with  supplies  light 
and  offered  sparingly.  City,  raw,  American  seed,  77  @  78c; 
boiled  78@79c,  and  Calcutta,  raw,  85c  Cottonseed  has 
been  quiet  and  steady;  winter  7.20@7.90c  and  summer 
white  7. 20 @7. (30c  Lard  has  been  strong  with  an  advancing 
tendency  though  without  quotable  change.  Demand  has 
been  light  but  stocks  are  very  small  and  diminishing.  Prime 
$1  25@$1  28;  No.  1  extra  65@69c  Cocoanut  has  been 
quiet  and  easier:  Cochin  10c,  Ceylon  9J^@9^4C  Olive  has 
been  dull  and  steady;  yellow  70@85c  Peanut  has  been 
quiet  and  steady;  yellow  62 (g1 67c  Cod  firm  and  more  active; 
domestic  38@40c,   Newfoundland  42@44c 

COPTEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7.  N:>s(<".N3.4c,  Santos  No.  4,  <)(«<)i-£c  WTest  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 
10@10^c.  The  speculation  in  lard  futures  has  been  more 
active  of  late, but  during  much  of  the  week  the  market  has 
been  very  quiet,  with  trifling  fluctuations  in  prices.  The 
European  markets  at  times  have  shown  noticeable  strength 
and  spot  interests  here  have  made  purchases.  But,  on  the 
other  hand,  European  selling  has  occurred  and  there  has 
been  more  or  less  liquidation  by   Wall   Street   interests. 

Closing  prices  were  as  follows: 

January 6.85c.|May    7.00c.  | September 7.05c. 

February 6.80c.|June 7.00c.   October 7.05c. 

March 6.90c.  I  July    7.05c.    November 7.05c. 

April 6.95c.  |  August 7.05c.    December    7.05c. 

SUGAR. — Raw  has  been  quiet  and  firm.  Centrifugal, 
96-degrees  test,  4.08c;  muscovado,  89-degrees  test,  3.58c; 
and  molasses,  89-degrees  test ,  3.33c.  Refined  has  been  quiet 
and  steady.  Granulated  4.95@5.05c.  Teas  have  been 
steady  with  a  moderate  jobbing  trade.  Spices  have  been 
dull  and  steady.  Wool  has  been  firm  and  more  active. 
Hops  have  been   firm  though  less  active. 

PETROLEUM.— Refined  has  been  fairly  active  for  export 
account.  Domestic  consumers,  however,  have  continued 
to  buy  sparingly,  as  crude  has  remained  weak.  Price-;  for 
refined  have  been  steady.  barrels  7.90c.  bulk  4.40c.  and 
cases  10.30c.  Gasoline  has  been  in  moderate  demand  and 
steady:  86  degrees  in  100-gallon  drums  lN:!.,c;  drums  $8  50 
extra.  Naphtha  has  been  quid  and  steady;  73@ 76  degrees 
in  100-gallon  drums  I6$£c;  drums  $8  50  extra.  Spirits  of 
turpentine  has  been  dull  but  firmer  at  03 '._,<•.  Rosin  has 
been  quiet  and  firmer;  common  to  good  strained  $4  40. 

TOBACCO. — There  have  been  no  noteworthy  develop- 
ments in  the  local  market  for  domestic  leaf.  Trade  has  been 
quiet,  with  prices  steady  to  linn.  Sumatra  has  been  less 
act  tve,  though  generally  steady.      Havana  dull  and  steady. 

COPPER  has  been  quiet  and  steady;  lake  13%@13%C, 
electrolytic  L3.60@13<H|c,  casting  1  3  '._,(</  I :;'  .,<■.  bead  has 
been  quiet  at  1 .07  '  •_>("  1 .72  '  L>c .  Spelter  has  been  quiel  at 
6.10c.  Tin  has  been  quiel  and  firm;  spot  32.60c.  fron  has 
been  steady,  though  less  active.  The  sharp  decline  in  the 
stock  marked   has  made   many  buyers  who   W<  re  expect 

place  contracts  retire  from  the  market.  No.  i  Northern 
sis  50@819,  No.  2  Southern  $18  25.  Steel  foundries  have 
made  larger  purchasers  of  basic  iron  of  late,  contracts    for 

some  .")(), 000  tons  being  placed  in  the  East  lately. 
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COTTON. 

Friday  Night,  Jan.  28  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.     For  the 
week  ending  this  evening  the  total  receipts  have  reached 

JOS, Mi:;  hales,  against  131,913  bales  last  week  and  159,414 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,636,798  bales,  against  7,320,(572  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  1,683,874  bales 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Tlturs. 

Fri. 

Total. 

Galveston      

7,276 

7,053 

14,419 

9,144 

4,893 

6,829 

49,614 

Port  Arthur 

8,009 

8,009 

Corp.  Chris tl,&c. 

394 

394 

New  Orleans 

2,256 

9,092 

2,921 

4,176 

6,229 

1,564 

26,238 

GuLfport 

Mobile      ..   .   .. 

131 

480 

721 

510 

238 

190 

2,270 

Pensacola 

Jacksonville,  &c. 

229 

1,615 

1,844 

Savannah 

1,855 

1,777 

1,309 

1,095 

1,432 

1,978 

9,446 

Brunswick 

300 

300 

Charleston  _ 

50 

46 

41 

15 

44 

519 

715 

Georgetown 

25 

25 

\\  ilmiiiffton 

193 

100 

65 

22 

83 

69 

532 

Norfolk    

1,000 

587 

626 

387 

1,602 

608 

4,810 

Newp'tNews,&c. 

943 

943 

New  York . 

23 

23 

Boston     _    

64 

112 

48 

100 

324 

Baltimore    

3,341 

3,341 

Philadelphia 



27 





8 



35 

Totals  this  week 

12,784 

19,455 

20,239 

15,397 

14,629 

26,359 

108,863 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
January  28. 


Galveston 

Port  Arthur 

Corp.  Chris.,  &c. 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington    

Norfolk 

N'port  News,  &c_ 

New   York 

Boston 

Baltimore 

Philadelphia 


1909-10. 


This     Since  Sep 
Week.      1  1909. 


49,614 

8,009 

394 

26,238 

2,270 

l",844 

9,446 

300 

715 

25 

532 

4,810 

943 

23 

324 

3,341 

35 


,041,894 

96,280 

28,777 

848,755 

8,108 

187,728 

97,841 

35,027 

,164,148 

192,597 

190,812 

944 

279,430 

393,799 

12,993 

3,765 

6,320 

46,793 

787 


Total 108,863  5,636,798  274,756  7,320,672      799,589 


1908-09. 


This     Since  Sep 
Week.      1  1908. 


99,215 

11,186 

8,599 

66,681 


9,784 

"299 

38,167 

4,000 

5,201 

25 

10,382 

16,624 

105 

25 

152 

3,947 

364 


Stock . 


1910. 
164,419 


208,710 

850 

30,559 


107,449 

6,834 

31,197 


1909. 


154,881 


302,590 
~53~,731 


156,201 

6,523 

24,527 

1~5,982 
41,750 

167,922 

7,954 

21,612 

9,023 

962,696 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 
Mobile  .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 
Norfolk  ..    .. 
N'port  N.,  &c 
All  others 

49,614 

8,403 

26,238 

2,270 

9,446 

300 

740 

532 

4,810 

943 

5,567 

99,215 
19,785 
66,681 

9,784 
38,167 

4,000 

5,226 

10,382 

16,624 

105 

4,787 

89,487 

18,936 

62,220 

9,646 

35,143 

8,914 

5,419 

10,647 

15,705 

28,618 

134,239 
6,595 

81,234 
7,005 

34,736 
4,208 
2,054 
5,298 

13,335 
1,582 

15,004 

49,046 
1,353 

37,825 
4,420 

14,876 
1,627 
882 
2,658 
5,954 
672 
2,480 

28,770 
8,250 

54,773 
4,285 

16,768 
4,611 
1,138 
1,481 
6,813 
688 

12,646 

Total  this  wk. 

108,863 

274,756 

284,735 

305,290 

121,793 

140,223 

Since  Sept.  1. 

5,636,798 

7,320,672 

6,176,099 

7,274,551 

5,732,446 

6,641,427 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  126,403  bales,  of  which  43,537  were  to  Great  Britain, 
21,404  to  France  and  61,462  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 

Week  ending  Jan.  28  1910. 
Exported  to — 

From  Sept.  1  1909  to  Jan.  28  1910. 

Exported  to — 

Great 
Britain. 

Ft' nee 

Conti- 
nent. 

Total. 

Great 
Britain. 

France . 

Conti- 
nent. 

Total. 

Galveston 

Port  Arthur 

Corp.Chris.,&c. 
New  Orleans.  . 
Mobile 

Gulf  port 

Savannah  

Brunswick 
Charleston 

Norfolk 

Newport  News 

New  York 

Boston   

Baltimore 

Philadelphia.. 
Portland,  Me 
San  Francisco. 

Seattle   

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 

20,147 
15~900 

1,675 

4,111 

803 

""901 

7,375 

5^809 
7,838 

"262 
"l20 

38,852 
7,500 

6",641 
M50 

""219 
250 
700 
691 

5,159 

66,374 
7,500 

28~350 
7,838 

M60 

1,675 

4",  592 

1,053 

820 

1,592 

5,159 

572,477 
23,007 

312~544 

25,917 

39,855 

7,258 

193,536 

68,208 

13,495 

92,265 

4,800 

91456 

68,826 

15,329 

33,743 

350 

360,479 
15,398 

14~1~S90 
59,195 
38,418 

83,991 
5,496 

15,700 

36",803 
3,900 

690,532 
57,875 
13,140 

170,384 
20,285 
22,492 

361,839 
84,555 
92,274 

153,474 
368 

59",  624 

8,242 

26,520 

10,968 

2l",893 

16,041 

2,447 

200 

600 

1,623,488 

96,280 

13,140 

624.S18 

105,397 

100,765 

7,258 

639,366 

158,259 

105,769 

261,439 

5,168 

18 Y.  583 

77,068 

45,749 

44.711 

350 

21.893 

16,041 

2,447 

200 

600 

KTotal 

43.537 

21,404 

61,462 

126,403 

1,562,766 

761,270 

1,813,753 

4,137,789 

Total  1908-09. 

117.676 

19,859 

60,476 

198,011 

2,523,979 

747,110 

2,440,916 

5,712,005 

§$■  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York, 


Jan.  28  at — 

New  Orleans. 
Galveston 

Savannah   

Charleston 

Mobile 

Norfolk 

New   \  ork 
Oilier  ports.  . 

Total  1910. 
Total  1909. 
Total  1908. 


On  Shipboard,  Not  Cleared  for- 


Qreai  (icr-        Other     Coast- 

Britain.  France    many.    Foreign     wise. 


11,336 
28,373 


2,200 


8,990 
10,943 


1,600 
"166 


21,633 
10,428 
22,836 


5,600 

"166 
6,000 

34,885 
72,320 

62,502 


1,200 


472 
7,882 


Total. 


30,151 

85,476 


10,800 
16,602     16,602 

1,900 
11,000 


25,646     26,356  155,929 

30,82.-)     10,232  212,105 
44,087;   30,242,241,294 


Leaving 
Stock. 

178,559 
78,943 

107,449 
31,197 
19,759 
17,980 

174,907 
34,866 

643,660 
750.591 
603,371 


Speculation  in  cotton  for  future  delivery  has  been  less 
active  at  irregular  prices.  The  trend  has  been  toward  a 
slight  advance  on  near  months  and  a  small  decline  on  the 
distant.  Large  spot  interests  have  been  buying  March  and 
May  and  selling  May  and  July  and  the  next  crop  months. 
Liverpool  has  been  liquidating  a  good  many  straddles  by 
buying  March  and  May.  Spot  markets  at  the  South  have 
still  shown  resistance  to  the  recent  decline  in  futures.  The 
Census  report  on  the  ginning  up  to  Jan.  16th  was  considered 
somewhat  bullish.  It  stated  the  amount  ginned  at  only 
9,792,990  bales,  against  12,666,203  for  the  same  period  last 
year  and  10,339,551  up  to  the  same  date  two  years  ago. 
Also  there  have  been  reports  that  moderate  quantities  of  the 
local  stock  have  been  sold  for  shipment  to  the  South.  Spin- 
ners have  continued  to  buy  futures  to  some  extent.  The 
reports  from  some  parts  of  the  Atlantic  district  have  been  to 
the  effect  that  a  rather  better  demand  for  spot  cotton  pre- 
vailed. Liverpool  spot  sales  for  several  days  past  have 
been  10,000  to  12,000  bales  a  day.  The  movement  of  the 
crop  has  been  moderate.  There  has  been  a  certain  amount 
of  covering  on  the  recent  decline.  Also  some  scattered 
buying  by  Wall  Street  and  other  houses  has  occasionally 
been  noticeable,  the  idea  being  that  after  the  recent  decline  of 
about  $15  a  bale  some  recovery,  even  if  only  temporary, 
would  not  be  altogether  surprising.  On  the  other  hand, 
however,  the  distant  deliveries,  as  already  intimated, 
have  been  more  or  less  depressed.  In  fact,  the 
whole  list  at  times  has  shown  noticeable  weakness, 
particularly  on  days  when  the  stock  market  gave 
way  sharply.  Liquidation  has  continued  for  Southern, 
local,  Wall  Street  and  supposedly  for  Western  account. 
Liverpool  advices  have  been  on  the  whole  disappointing. 
In  most  sections  of  the  South  spot  cotton  is  said  to  be  quiet. 
Noticeable  weakness  has  prevailed  in  futures  at  New  Orleans. 
The  cotton  goods  market,  though  reported  somewhat  better 
in  Manchester,  has  for  the  most  part  seemed  rather  sluggish 
on  this  side  of  the  water,  with  some  decline  in  certain  fabrics. 
It  grows  more  and  more  plain,  moreover,  that  the  next  acre- 
age will  be  very  large;  that  the  sales  of  fertilizers  will  be  of 
commensurate  size,  and,  in  a  word,  that  every  effort  will  be 
made  to  raise  the  biggest  crop  ever  grown.  Prices  are  still 
high,  and  there  is  every  incentive  to  plant  an  area  of  unprece- 
dented extent.  As  for  the  bull  speculation,  the  conviction 
is  deep  and  widespread  that  it  is  over  for  this  season  at  any 
rate.  The  outside  public  has  suffered  severely  and  the 
professional  element  has  naturally  not  escaped.  Under  the 
circumstances  there  seems  no  likelihood  of  a  revival  of  active 
or  aggressive  speculation  for  a  rise.  And  with  the  public 
frightened  out,  professional  speculators  cautious  and  spinners 
naturally  encouraged  to  continue  their  policy  of  buying  the 
actual  cotton  from  hand  to  mouth,  few  see  any  likelihood 
of  any  sustained  advance.  On  the  contrary,  the  consensus 
of  opinion  is  that  the  price  will  drift  to  a  lowrer  and  lower 
level  until  it  reaches  a  point  which  will  invite  the  serious 
attention  of  legitimate  trade  interests.  To-day  prices  were 
irregular,  closing  at  a  small  advance  on  a  small  crop  move- 
ment for  the  week,  firm  and  in  some  cases  higher  spot  mar- 
kets at  the  South,  favorable  Manchester  advices,  buying  by 
spot  interests  and  covering  of  shorts.  Spot  cotton  here  ad- 
vanced 5  points.  Middling  uplands  14.75c,  an  advance 
for  the  week  of  30  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Jan.  22  to  Jan.  28—  Sat.     Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 14.70     14.35     14.35     14.50     14.70     14.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Jan.  28  for  each  of  the  past  32  years  have  been  as  follows: 


1910. C 14.75 

1909 10.00 

1908 11.65 

1907 11.00 

1906 11.70 

1905 7.00 

1904 16.25 

1903 9.05 


1902. c 8. 3111894. c 8.06 

1901. .12.00  1893. 9.50 

1900 8.00  1892 7.50 


1899 6.38 

1898 5.94 

1897 7.31 

1896 8.25 

1895 5.62 


1891 9.31 

1890 11.00 

1889-. 9.88 

1888 10.68 

1887 9.50 


1886. C 9.19 

1885 11.25 

1884.. 10.69 

1883.. 10.19 

1882 12.00- 

1881 11.81 

1880 12.81 

1879. 9.44 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday. 
Monday. . 
Tuesday  . 
Wednesday 
Thursday 
Friday   .. 


',  Total 


Spot  Market 
Closed. 


Quiet,  25  pts.  adv.. 
Quiet,  35  pts.  dec. 
Quiet 

Quiet,  15  pts.  adv.. 
Quiet,  20  pts.  adv.. 
Quiet,    5  pts.  adv.. 


Futures 
Market 
Closed. 


Steady. . 
Quiet  _. 
Steady. . 
Firm  ... 
Steady. . 
Steady.. 


Sales  of  Spot  and  Contract. 


Con-     Con- 
Spot,   sum'n.   tract. 


4,535 
1,610 


600 
3,300 


10,045 


6.700 


2,100 
2,000 


10,800 


Total. 


4,535 
8,310 


2,700 
5,300 


20,845 

3'-* 


Jan.  29  liUO.i 


THE  CHRONICLE 


311 


FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

January  28 —                                       1910.           1909.  1908.  1907. 

Stock  at  Liverpool ...bales. 1,072, 000  1,198,000  972,000  888,000 

Stock  at  London 3,000         11,000  11,000  19,000 

Stock  at  Manchester 72,000        70,000  67,000  65,000 

Total  Great  Britain  stock 1,147,000  1,279,000  1,050,000  972,000 

Stock  at  Hamburg.. 7,000  15,000  18,000  11,000 

Stock  at  Bremen 311,000  436,000  360,000  413,000 

Stock  at  Havre. 479,000  328,000  210,000  238,000 

Stock  at  Marseilles 3,000  4,000  4,000  3,000 

Stock  at  Barcelona 9,000  40,000  31,000  16,000 

Stock  at  Genoa 74,000  34,000  34,000  126,000 

Stock  at  Trieste 1,000  3,000  21,000  1,000 

Total  Continental  stocks 884,000      860,000       678,000      808,000 

'   Total  European  stocks 2,031,000  2,139,000  1,728,000  1,780,000 

India  cotton  afloat  lor  Europe...  221,000  148,000  106,000  163,000 

American  cotton  afloat  (or  Europe  324,331  782,032  859,476  898,107 

Egypt, Brazil, &c.,aflt. for  Europe.  33,000  68,000  45,000  60,000 

Sto'ck  in  Alexandria,  Egypt 225,000  304,000  232,000  237,000 

Stock  in  Bombay,  India 550,000  389,000  500,000  502,000 

Stock  in  U.  S.  ports 799,589  962,696  844,665  1,157,771 

Stock  in  U.  S.  interior  towns 731,941  841,580  546,655  635,894 

U.  S.  exports  to-day 14,359  72,877  116,546  74,711 

Total  visible  supply 4,930,220   5,707,185  4,978,342   5,508.483 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A^YiXCTXCCLTL 

Liverpool  stock bales  978,000  1,095,000  849,000  795,000 

Manchester  stock 59,000  56,000  51,000  50,000 

Continental  stock 826,000  813,000  596,000  754,000 

American  afloat  for  Europe 324,331  782,032  859,476  898,107 

U.  S.  port  stocks 799,589  962,696  844,665  1,157,771 

U.  S.  interior  stocks 731,941  841,580  546,655  635,894 

U.  S.  exports  to-day. 14,859  72,877  116,546  74,711 

Total  American 3,733,220  4,623,185  3,863,342  4,365,483 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 94,000  103,000  123,000  93,000 

London   stock 3,000  11,000  11,000  19,000 

Manchester  stock 13,000  14,000  16,000  15,000 

Continental  stock 58,000  47,000  82,000  54,000 

India  afloat  for  Europe. 221,000  148,000  106,000  163,000 

Egypt,  Brazil,  &c,  afloat 33,000  68,000  45,000  60,000 

Stock  in  Alexandria,  Egypt 225,000  304,000  232,000  237,000 

Stock  In  Bombay,  India 550,000  389,000  500,000  502,000 

Total  East  India,  &c 1,197,000   1,084,000   1,115,000   1,143,000 

Total  American ...3,733,220  4,623,185  3,863,342   4,365,483 

Total  visible  supply 4,930,220  5,707,185  4,978,342  5,508,483 

Middling  Upland,  Liverpool 7.80d.  5.29d.  6.39d.  5.87d. 

Middling  Upland,  New   York 14.75c.  9.85c.  11.65c.  11. 00c. 

Egypt,  Good  Brown,  Liverpool. .14   5-16d.  8%d.  10  Md.  10  ll-16d. 

Peruvian,  Rough  Good,  Liverpool          lOd.  7.75d.  11.25d.  9.65d. 

Broach,  Fine,  Liverpool 7  7-16d.  5d.  5  13-16d.  5  ll-16d. 

Tlnnevelly,  Good,  Liverpool 7  3-16d.  4  15-16d.  5Hd.  5Md. 

Continental  imports  for  the  past  week  have  been  109,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  64,115  bales,  a  loss  of  776,905  bales  from  1909,  a  de- 
cline of  48,122  bales  from  1908,  and  a  decrease  of  578,263 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  .since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  12,930  bales  and  are  to-night  109,639 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  87,664  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

19< 

January  28 — 
Shipped —  Week. 

Via  St.  Louis 11,119 

Via  Cairo 2,962 

Via  Rock  Island 1,510 

Via  Louisville 8,945 

Via  Cincinnati 1,228 

Via  Virginia  points 3,698 

Via  other  routes,  &c 6,998 


Total  gross  overland 36,460 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._.   3,723 

Between  interior  towns 533 

Inland,  &c,  from  South 2,547 


)9-10 

190S 

-09 

Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

268,000 

13,979 

414,587 

123,224 

9,042 

230,286 

14,985 

3,140 

17,588 

65,648 

1,640 

51,780 

29,902 

1,210 

30,117 

81,175 

12,628 

120,063 

112,829 

13,946 

187,584 

695,763 

55,585   1 

052,005 

57,665 

4,488 

99,710 

20,348 

397 

29,419 

27,757 

524 

20,182 

Total  to  be  deducted 6,803       105,770 


5,409       149,311 


Leaving  total  net  overland' 29,657       589,993 


50,176       902,694 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  29,657  bales,  against  50,176  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  312,701  bales. 

1909-10 1908-09 

In  Sight  and    Spinners'  Since  Since 

Takings.  Week.      Sept.  1.         Week.       Sept.  1. 

Receiptsat  ports  to  Jan.  28 108,863      5,636,798      274,756     7,320,672 

Net  overland  to  Jan.  28 29,657         589,993        50,176         902,694 

Southern  consumption  to  Jan.  28.   52,000     1,118,000       50,000         996,000 

Total  marketed 190,520     7,344,791      374,932      9,219,366 

Interior  stocks  in  excess "12,930         648,778      "12,942         727,565 

Came  into  sight  during  week 177,590      361,990      

Total  in  sight  Jan.  28 7,993,569       9,946,931 

North'n  splnn's  takings  to  Jan.  28  75,582     1,461,168       91,141      1,703,588 

•  Decrease  during  week.  • 
Movement  into  sight  in  previous  years: 

Week —  Bales.         Since  Sep  ■  1 

1908— Jan.  31 365,206 

1907— Feb.     1 387,012 

1906-rFeb.  2 190,694 

1905— Feb.  3.. 191,060 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Bales. 

1907-08 — Jan.  31 8,155,957 

1906-07 — Feb.    1 9,713,318 

1905-06— Feb.    2 ...7.896,734 

1904-05— Feb.    3 8,874.312 
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Galveston  . 
New  Orleans. 
Mobile 

Sa\  .innali 
Charleston 
Wilmington 
Norfolk  - 
Boston 

Baltimore 

Philadelphia 

Augusta. 

Memphis    

St.  Louis 

Houston    

Little  Rock 


Closing  Quotations  for  Middluni  <  'Otton  on — 


Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


14% 


1 .1  \ , 
1  1.45 
1  1  ', 
1  1 .95 

!.-»', 
15K 
14  K> 

l  i  H 


15 

15 

14% 


14  H 

14.70 

14K 

14.60 

14  H 

15  J4 
15K 
14H 
14% 


15 
15 

14% 


1-1  1 1 
1  1.85 
1414 
14.60 

14  h 
1  5  '  > 

15  Ji 
14M 
1  1  :li 


15 
15 
14  H 


14  H 
1  1.35 

14  J4 
1  1.75 

14  H 

15  X 
15k 
14H 
14% 


15 

15 

ii  H 

14% 


14  % 
14.50 

1  1  ', 
14.95 

1  1  ■> 

15  X 
15X 
14  K 

11', 


11-'. 
14.70 
141^ 
15.00 

14% 

1 5  X 
1 5  X 

14*4 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday. 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

' 

■  Jan.    22. 

Jan.    24. 

Jan.    25. 

Jan.    20. 

Jan.    27. 

Jan.    28. 

January — 

Range  -    

14.40    — 

—  @   .45 

14. 07. 29 

14.38    — 

14.41    — 

—   @    — 

Closing 

14.52    — 

14. 20-. 25 

14.29-.31 

14.38    - 

14. 50-. 52 

14. 42-. 48 

Range  

14.47-. 52 

14. 30-. 31 

_   @    _ 

—    @    — 

—   @    — 

—   @    — 

Closing 

14. 53. 55 

14. 24- .30 

14.33. 35 

14.35- .38 

14. 47-. 50 

14. 40-. 45 

March — 

Range  

14. 51-. 72 

14. 25-.  63 

14. 14-. 45 

14.30-. 56 

14. 50-. 67 

14. 57-. 73 

Closing 

14. 69-. 70 

14.35- .36 

14. 44-. 45 

14. 53. 54 

14. 65-. 66 

14. 57-. 58 

April — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

14. 81-. 85 

14.47-. 50 

14. 56-. 58 

14. 65-. 68 

14. 77. 79 

14. 69-. 72 

Ma  v — 

Range  _    ._    . 

14. 72-. 92 

14. 45-. 82 

14. 28-. 64 

14. 47-. 72 

14. 66-. 83 

14. 75-. 90 

Closing 

14. 87-. 88 

14. 51-. 52 

1-4.64-  .65 

14. 69-. 70 

16. 81-. 82 

14. 76-. 77 

June — 

Range       

—    @    — 

—    @    — 

—   @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

14. 94-. 96 

14. 58-. 60 

14. 71-. 73 

14. 76-. 80 

14.83-. 90 

14. 83-. 86 

July — 

Range  

14.86-.04 

14. 60. 94 

14.39-. 76 

14. 60-. 84 

14. 78-. 95 

14. 89-. 03 

Closing 

15. 00. 01 

14. 65. 66 

14.76    — 

14. 80-. 81 

14. 94-. 95 

14. 89. 90 

A  ugust — 

Range  _    

—  @    .41 

—    @    — 

—    @    — 

—    @    — 

14.33. 38 

—    @    — 

Closing-    . 

14.37    — 

14. 11-. 15 

14. 23. 26 

14.23    — 

14.38    — 

14. 18-. 20 

September — 

Range 

13.33    — 

13.08    — 

13.13    — 

13. 15-. 19 

13. 07-. 28 

—  @    .21 

Closing 

13. 34-. 38 

13. 07-. 09 

13. 19-. 22 

13. 18. 20 

13. 27. 29 

13. 17-. 20 

Octobr — 

Range  .-._-- 

12. 76. 85 

12. 51. 73 

12. 43-. 62 

12. 52-. 62 

12. 66-. 70 

12. 60-. 71 

Closing • 

12. 84-. 85 

12. 54-. 55 

12. 62. 63 

12. 61-. 62 

12. 69-. 70 

12. 59-. 60 

December — 

Range .. 

—    @    — 

—  @   .43 

—    @    — 

12.32. 44 

12. 36-. 40 

—  @    .42 

Closing 

12. 69. 72 

12.34-.40 

12.42-.44 

12.42-. 50 

12.48-. 52 

12. 39-. 42 

Tone — 

Spot    

Nominal. 

Nominal. 

Nominal. 

Nominal. 

Quiet. 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  indicate  that  the  weather  has 
on  the  whole  been  favorable  during  the  week.  Where  rain 
has  fallen  the  precipitation  has  as  a  rule  been  moderate  or 
light  and  there  has  been  little  or  no  rainfall  in  Texas.  Pick- 
ng  is  still  in  progress  in  some  portions  of  Texas. 

Galveston,  Texas. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  44  to  70,  averaging  57. 

Abilene.  Texas. — We  have  had  no  rain  during  the  week. 
Average  thermometer  55,  highest  82,  lowest  28. 

Corpus  Christi,  Texas. — There  has  been  no  rain  the  past 
week.  The  thermometer  has  averaged  58,  the  highest  being 
78  and  the  lowest  38. 

Fort  Worth,  Texas. — Dry  all  the  week.  The  thermometer 
has  averaged  56,  ranging  from  34  to  78. 

Palestine.  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  44  to  78,  averaging  61. 

San  Antonio,  Texas. — Dry  all  the  week.  Average  ther- 
mometer 58,  highest  80,  lowest  36. 

Taylor.  Texas. — It  has  been  dry  all  the  week.  Average 
thermometer  55,  highest  78,  lowest  32. 

New  Orleans,  Louisiana. — It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  seventy-four  hundredths  of  an 
inch.     The  thermometer  has  averaged  59. 

Shrercport.  Louisiana, — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  52,  ranging  from 
34  to  70. 

Vicksburg,  Mississippi. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  72,  averaging  54. 

Helena,  Arkansas. — Dry  all  the  week.  Average  ther- 
mometer 46.  highest  65  and  lowest  27. 

Mobile,  Alabama. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  sixty  hundredths  of  an  inch.  Aver- 
age thermometer  53,  highest  67,  lowest  39. 

Montgomery,  Alabama. — There  has  been  rain  on  two  days 
the  past  week,  the  rainfall  being  twenty-three  hundredths  of 
an  inch.  The  thermometer  has  averaged  47,  the  highest 
being  68  and  the  lowest  28. 

Selma,  Alabama. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  one  inch  and 
forty  hundredths.  The  thermometer  has  averaged  44, 
ranging  from  25  to  68. 

Memphis,  Tennessee. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  45. 8,  the  highest 
being  64.2  and  the  lowest  26. 

Nashville,  Tennessee. — We  have  had  no  rain  during, the 
week.  The  thermometer  has  averaged  45,  ranging  from  34 
to  56. 

Savannah,  Georgia. — There  has  been  rain  on  two  days  dur- 
ing the  week,  the  precipitation  reaching  fifty  hundredths  of 


an  inch.  The  thermometer  has  ranged  from  29  to  68,  aver- 
aging 47. 

Charleston .  South  Carolina. —  We  have  had  rain  on  one  day 
of  the  week,  the  rainfall  reaching  one  hundredth  of  an  inch. 
Average  thermometer  48,  highest  67  and  lowest  2!). 

Charlotte,  North  Carolina. — There  has  been  rain  on  three 
days  of  the  week,  to  the  extent  of  twenty-nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  40,  the  highest 
being  63  and  the  lowest  23. 

EAST  INDIA  COTTON  .MILLS.— Through  the  courtesy 

of  the  Secretary  of  the  Bombay  Millowners'  Association,  we 
have  received  this  week  a  statement  of  operations  for  the 
year  ended  June  30  1909,  and  they  are  given  below: 

OPERATIONS  FOR  YEAR  ENDED  J  CMC  30  1909. 

A  pproxitnate 
Quantity  of  Cotton 

Consumed . 


Bombay    Island 
Bombay    Presidency . 

Total 

Raiputana 

Berar.  _    

Central  Provinces 

Hyderabad    

Central   India 

Bengal  Presidency 

Punjab 

United    Provinces    of 

Agra  and  Oudh 

Madras  Presidency  . . 

Tra  vancore 

Mysore 

Pondlcherry 

Total  India, 


131.176 

126,198 

8,276 

10,682 

27,442 


*  Including  3  in  course  of  erection,  a  Including  14  in  course  of  erection. 
b  Including  1  in  course  of  erection,  c  Including  2  in  course  of  erection. 
d  237  working  and  22  in  course  of  erection. 

We  now  give  a  table  covering  information  identical  with 

the  totals  given  above,  which  indicates  the  progress  made  in 

cotton  manufacturing  in  India  during  the  past  31  years: 

PROGRESS    OF    INDIAN    MILLS    DURING   THE    PAST   31    YEARS 


Year  ending  June  30, 


1879 
1884 
1889 
1894 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 


No. 

of 

Mills. 


56 
79 
124 
142 
188 
193 
193 
192 
192 
191 
197 
217 
224 
241 
259 


No. 

of 

Spindles. 


,452. 
,001 
,762, 
,649 
,728, 
,945 
,006, 
,006 
,043, 
,118 
,163 
,279 
,333, 
,756, 
,053, 


794 
667 
518 
736 
333 
783 
936 
965 
297 
121 
486 
595 
275 
020 
231 


No. 

of 
Looms. 


\veraoc 
No.  of 
Hands 
Em- 
ployed. 
Daily. 


42 

60 

91 

130 

162 

161 


13,018 

10,262 

21,561 

31,154 

39,069 

40,124 

41,180  172 

42, 5841181 

44,092,184 

45, 337,184 

50,1391195 

52,668  208 

58,436,205 
67,92()!221 
76,898  236 


914 

387 


461 

108 

189 

883 

031 

399 

779 

277 

616 

696 

19516 

924  7 


Approximate 

Quantity  of  Cotton 

Consumed. 


Cwts. 

936,547 
,859,777 
,110,289 
,278,778 
,803,165 
,086,732 
,731,090 
,177,633 
,087,690 
,106,681 
,577,354 
,082,306 
,930,595 
,970,250 
,381,500 


Bales  of 
392  lbs. 

267,585 
531,365 
888,654 
1,222,508 
1,675,190 
1,453,352 
1,351,740 
1,765,038 
1,739,430 
1,744,766 
1,879,244 
2,023,516 
1,980,170 
1,991.500 
2,109,000 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING- 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Jan.  24  its  report  on  cotton  ginned  to 
Jan.  16  as  follows  (counting  round  as  half-bales  and  ex- 
cluding linters). 


Percent 

Per  Cent 

Ginned  to 

Crop    Gin'd  to 

Ginned  to 

Crop    Gin'd  to 

States 

.  Year 

Jan.  16.  for  Year.  Jan.  16. 

Slates 

.  Year 

Jan.  16.  tor  Year.  Jan.  16. 

TT.S 

.1909 

9.792,990 

N.Car.l9l 

615.533 

. 

__ 

190S 

12,666,203 

13.0S6.005 

96.8 

1908 

661,669 

683,628 

96.8 

1907 

10,339,551 

11,057,822 

93.5 

1907 

591,851 

637,961 

92.8 

1906 

13,176,199 

12.9S3.201 

93.8 

1906 

587,759 

611.258 

96.2 

1905 

9,9X9,634 

10,405,105 

95.2 

1905 

637,701 

652. S15 

97.7 

1904 

12.767.600 

13,451,337 

94.9 

OSla 

.1909 

532,251 



1903 

9,485,537 

0,819,969 

96.6 

1908 

612,144 

689,345 

B8.8 

Ala  . 

_1909 

1.028,725 

1907 

782,790 

sis, 07, 

92.2 

1908 

1,316,803 

1,332,003 

98.9 

1906 

741,633 

871,961 

85.1 

1907 

1,070,090 

1,113,093 

96.1 

1905 

595,330 

660,027 

90.2 

1906 

1,216,606 

1,241,133 

98.0 

S.  Car.K 

1,114,806 





1905 

1,202,145 

1,228,000 

97.9 

1908 

1,192,723 

1,215,848 

98.1 

Ark  . 

.1909 

604,946 

1907 

1,093,416 

1,163,565 

01.0 

1908 

931,133 

996,093 

93.5 

1906 

887,087 

912.602 

97.2 

1907 

666,810 

751,851 

vs.  7 

1905 

1,092,932 

1.112,363 

98.3 

1906 

764,100 

894,268 

85.4 

Tenn 

.1909 

232,146 



1905 

534.687 

598,915 

89.3 

loos 

321.727 

334.084 

96.3 

Fla  _ 

.1909 

60,896 

1907 

238.404 

266,433 

89.5 

1908 

68,624 

70.598 

07.2 

1900 

252,533 

293,023 

86.2 

1907 

53,486 

56,668 

04.4 

1905 

248,683 

269,030 

02.4 

1906 

60.432 

61.473 

98.3 

Tex  . 

.1000 

2,378.312 





1905 

75,229 

7S.83S 

95.4 

100S 

3,528,981 

3.627,350 

97.3 

<ja    . 

.1909 

1,827,752 

1007 

2,145.695 

.',208,021 

97.2 

1908 

1,952,113 

1.077,050 

98.7 

1000 

3,758,493 

3,957,619 

95.0 

1907 

1,771,832 

1,860,323 

95.2 

1905 

2,284,954 

2.432,718 

93.9 

1 906 

1,601,922 

1,632,703 

98.1 

Other 

1009 

55,504 



1  905 

1,695,434 

1,725.272 

98.3 

190S 

69,732 

73,138 

95.3 

La  __ 

.1909 

254.018 

1007 

89,349 

46,017 

85.5 

1908 

458,762 

98.3 

1006 

55,219 

68,280 

80.9 

11)07 

598,439 

6G2.032 

90.4 

1905 

53.S02 

57,330 

93.8 

1906 

888,577 

955,473 

93.0 

1905 

484,328 

511,738 

94.6 

Miss_ 

.1909 
1908 

11107 
1906 
1905 

1,028,101 
1.551, 702 
1,287,389 
1,361,838 
1,084,409 

1,620,325 
1.4  12,881 
1.483, 108 
1,168,059 

9~5~8 
89.2 
91.8 
92.8 

— Mr.  Charles  A.  Shearson,  cotton  exchange  member  of  the 
firm  of  Shearson,  Hammill  &  Co.  of  New  York  and  Chicago, 
and  very  prominent  in  the  trade,  died  on  Saturday  night 
after  an  operation  at  his  home  for  appendicitis.  Mr.  Shear- 
son,  who  was  born  in  Gait,  Ontario,  about  54  yeafs  ago, 
went  into  the  cotton  trade, first  at  Savannah  while  a  young 
man,  but  in  1903  moved  to  New  York  and  founded  the 
present  firm.  He  was  a  member  of  the  board  of  managers 
of  the  Exchange. 


Jan.  29  1910. 
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WORLD'S  SUPPLY  AND  TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Jan.  21 

Visible  supply  Sept.  1 

American  In  sljrht  to  Jan.  28  — 
Bombay  receipts  to  Jan.  28  — 
Other  India  shlp'ts  to  Jan.  27. 
Alexandrla  receipts  to  Jan.  26. 
Other  supply  to  Jan.  26 

Total  supply 

Visible  supply  Jan.  28 

Total  takings  to  Jan.  28 _ 

Of  which  American 

Of  which  other 


1909-10. 


Week. 

1,  !)!)l,:!. '15 

177,596 

94,000 

2,000 

11,000 

10,000 

5,288,925 

4,930,220 

358,705 
241.705 
117,000 


Season. 


1,931,022 

7,993,569 

1,415,000 

86,000 

606,000 

154,000 

12,185,591 

4,930,220 

7,255,371 
5,714,371 
1,541,000 


1908-09. 


Week. 
5,593,524 


Season. 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  27. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

94,000 

1,415.000 

98,000 

832,000 

87,000 

880,000 

Exports 

For  the  Week. 

Since  September  1 . 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1909-10.. 

7,000 

56.000 

26,000 

89,000 

33,000 

333.000 

319,000 

685,000 

1908-09.. 

1,000 

4,000 

20,000 

25,000 

11.000 

221.000 

mi, ooii 

129,000 

1907-08.. 

1.000 

15,000 

20,000 

36,000 

9,000 

233,000 

179,000 

421,000 

Calcutta — 

1909-10. . 

1,000 



1,000 

2,000 

14,000 

2,000 

18,000 

1908-09.. 

1,000 

1,000 

2.000 

4,000 

14,000 

19,000 

37,000 

1907-08.. 





1,000 

1,000 

2,000 

9,000 

2,000 

13,000 

Madras — 

1909-10.. 

1,000 



1,000 

4,000 

7,000 

1,000 

12,000 

1908-09.  . 









3,000 

11.000 

2,000 

16,000 

1907-08. . 



1,000 

1,000 

8,000 

18,000 

1,000 

27,000 

AU  others — 

1909-10. . 





16,000 

39,000 

1,000 

50,000 

1908-09 

3,000 

..3,000 

6,000 

63,000 

6,000 

75,000 

1907-08.. 



5,000 

1,000 

6,000 

8,000 

70,000 

11,000 

89,000 

Total  all— 

1909-10. . 

7.000 

58.000 

26,000 

91,000 

55,000 

383,000 

323,000 

771.000 

1908-09.. 

1,000 

8,000 

21,000 

30,000 

24,000 

312,000 

221,000 

557,000 

1907-08.. 

1,000 

20,000 

23.000 

44,000 

27,000 

330,000 

193.000 

550,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  26. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week 

Since  Sept.  1.   

80,000 
4,542,036 

250,000 
5,106,057 

135,000 

5,573,!).".r, 

Exports  (bales)  — 


This 
Week. 


To  Liverpool 

To  Manchester 

To  Continent i   4, 

To  America 


Since 
Sept.  1. 


This  i   Since 
Week. 'Sept.  1. 


97,522 
85,834 
500  181,747 
45,525 


4,250 

17,500 

8,500 

4,000 


Total  exports 


4,500  410,628    34,250 


111,092 

116,930 

169,364 

36,325 


433,711 


This 

Week . 

4,000 

6~,566 
1,000 


11,500 


512,300 


Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Merchants  are  buy- 
ing very  sparingly.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


Dec. 
17 
24 
31 

Jan 

7 

14 

21 

28 


1909-10. 


32*  Cop 

Twist. 


d.  d. 

10H     ©     HH 


10** 


11)4 


1034     @  HM 

10  5-161*  11 

10  @  10M 

wys    ®  w% 


8H  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


s.  d. 


5  6  @10  0 

5  6  @10  0 

5  6H@10  1 

5  6  ©10  0 

5  5  @9  1034 

5  4  @9     9 

5  4  ©9     9 


Coin. 
Mid. 
UpVs 


d. 

803 

8.26 
8.50 

8.18 

7.84 
7.56 
7. SO 


1908-09. 


32s  Cop 
Ticist. 


@  SH 
@   8 


7%     ©8  3-16 

7%        ©  R>A 
7  y       ©KM 

7H       @  834 

713-16'a.  8'i 


8H  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d. 


s.  d. 


4  6  ©8  3 

4  6  ©8  3H 

4  6)4@8  4H 

4  7  ©8  5 

4  8  IS  s  H 

4  9  m8  7', 

4  9  «8  7K 


rot.n 
Mid 
Unf* 


fd. 

4.«2 
4.92 

4.99 

5.07 
5.14 
5.30 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  126,403  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

y.  til  ba'es. 

NEW  YORK — To  Liverpool — Jan.  22— Baltic,  4,111 1.111 

To  Havre — Jan.  26 — Mexico,  237  upland,  25  foreign 262 

To  Bremen— Jan.    26 — Zieten,    119 119 

To  Trieste — .Ian.  25 — Oceana,  100 loo 

GALVESTON — To  Liverpool — Jan.  26— Lugano,  7,333 7,333 

To  Manchester — Jan.  21 — Asuncion  de  Larrinaga,  12,814 12,81  1 

To  Havre — Jan.  21 — Miramichi,  7,375 7, 375 

To  Bremen — Jan.     21 — Monarch,     22,365 Jan.     24  —  Mada- 

waska,  7,862 .   30,227 

To  Rotterdam — Jan.  24 — Lord  Antrim,  262 262 

To  Antwerp — Jan.  24 — Greystoke  Castle,  1 ,531  _  _    1,531 

To  Barcelona— Jan.  24 — Ida,  3,000 3,000 

To  Trieste — Jan.  24 — Ida,  1,717 _    ...  1,717 

To  Venice — Jan.  24 — Ida,  2,115 2,1  15 

NEW  ORLEANS — To  Liverpool — Jan.  26— Colonlan,  10,000..  Kt.ooo 

To  Manchester— Ian.  27 — Manchester  Merchant,   5,300 5,300 

To  Glasgow — Jan.  25 — Samara,  600 .  600 

To  Havre — Jan.  26 — Vlrglnle,  5,809 5,809 

To  Antwerp — Jan.   28— Virgil,   777 777 

To  Genoa — Jan.  21  —  Knutsford,  1,655 1,655 

To  Naples — Jan.  24 — Lodovica,  700 .  700 

To  Venice — Jan.  21 — Lodovica,  2,300. 2,300 

To  Trieste — Jan.  24 — Lodovica,   1,209 1,209 

PORT  ARTHUR— To  Bremen— Jan.  27 — Cayo  Bonlto,  7,500   .  7,500 

MOBILE — To  Havre — Ian.  25 — Asian,  7,838 7,838 


Total  bales. 

SAVANNAH — To  Reval— Jan.  22 — Montauk  Point,  1,050 1,050 

To  Gothenburg — Jan.  22 — Montauk  Point,  200 200 

To  Norrkoping — Jan.  22 — Montauk  Point,  200 200 

CHARLESTON — To  Liverpool — Jan.  25 — Parlsiana,  1,675 1,675 

BOSTON — To  Liverpool — Jan.  26 — Cestrian,  803 803 

To  Yarmouth — Jan.  18 — Boston,  250 250 

BALTIMORE — To  Havre — Jan.  24 — Ikbal,  120 120 

To  Bremen — Jan.  27 — Cassel,  700 700 

PHILADELPHIA — To  Liverpool — Jan.  22 — Haverford,  901 901 

To  Antwerp — Jan.  24 — Marquette.  691 691 

SAN  FRANCISCO— To  Japan — Jan.  25 — Siberia,  5,159. 5,159 


Total 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — oth. Europe —  Mex., 


126,403 

week, 


Britain. 

New  York 4,111 

Galveston 20,147 

Port  Arthur 

New  Orleans. ..15,900 

Mobile 

Savannah  

Charleston 1,675 

Boston    803 

Baltimore 

Philadelphia  ...       901 
San  Francisco  - .     


ports,  ma mt.  North. 

262         119       

7,375   30,227  1,793 

7,500        

5,809        777 

7,838        

1,450 


South. 

100 

6,832 


&c.  Japan. 


120 


700 


5,864 


250 


691 


...    5,159 


Total. 
4,592 

66,374 
7,500 

28,350 
7,838 
1,450 
1,675 
1,053 
820 
1,592 
5,159 


Total 43,537  21,404   38,546     4.711      6,932   6,114   5,159   126,403 

The  exports  to  Japan  since  Sept.  1  have  been  39,973  bales 
from  Pacific  ports  and  200  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs: 

Sat.          Mon.        Tues.        Wed.        Thurs  Fri. 

Liverpool 14               14               14               14               14  14 

Manchester 12              12              12              12              12  12 

Havre    18              18              18              18              18  18 

Bremen 18              18              18              18              18  18 

Hamburg.- -        22  34          22  34          22^          22  34          22)4  22  )4 

Antwerp 20              20              20              20              20  20 

Ghent,  via  Antwerp       26              26              26              26              26  26 

Reval     25              25              25              25              25  25 

Gothenburg    _ 34              34              34              34              34  34 

Barcelona,    direct. .       25              25              25              25              25  25 

Genoa    18              18              18              18              18  18 

Trieste 28               28               28               28               28  28 

Japan 45              45              45              45              45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Sales  of  the  week 

Of  which  speculators  took 
Of  which  exporters  took.. 

Sales,   American 

Actual  export 

Forwarded 

Total  stock — Estimated . 


Jan.  7. 
45,000 


2,000 

36,000 

8,000 

94,000 

.1,052,000 


Of  which  American — Est..  960,000 

Total  Imports  of  the  week 100,000 

Of  which  American 78,000 

Amount  alloat 189,000 

Of  which  American 158,000 


Jan.  14. 

42,000 

1 ,000 

2,000 

36,000 

10,000 

50,000 

1,084,000 

998,000 

92,000 

81.000 

180.000 
130,000 


Jan.  21 . 
51,000 


2,000 

45,000 

4,000 

70,000 

,068,000 

983,000 

56,000 

39,000 

149,000 

99,000 


Jan.  28. 

49,000 

1,000 

3,000 

-11,000 

4,000 

50,000 

1,072,000 

978,000 

.",('.,000 

39,000 

170,000 

118,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      > 
P.  M.      J 

Quiet. 

Fair 

business 

doing. 

Moderate 
demand. 

Fair 

business 

doing. 

Good 
demand. 

Fair 
business 

doiiiK. 

Mid.  Upl'ds 

7.73 

7.74 

7.70 

7,69 

7.76 

7.80 

Sales 

Spec.&exp. 

7.000 
500 

8,000 
500 

7,000 
500 

12,000 
500 

12,000 

2,000 

10,000 
500 

Futures. 
Market      j 
opened       \ 

Steady  at 
8@10pts. 
advance. 

Quiet  at 
2@4  ptS. 
advance. 

Steady  at 
3*4  pts. 
decline. 

Steadv  at 
5@7  jus. 
advance. 

Steady  at 
7(5   10  .ms 
a  lv.i  ice 

Steadv  at 
2  points 
advance. 

Market,     1 
4 
P.M.      J 

Steady  at 
5@15)4 
pts.  adv. 

Quiet  at 

6@8H  Pts. 

advance. 

Easy  at 

6@7>-2  pts. 

decline. 

Easy  at  2 
pts.  dec.  to 
34  Pt.  adv. 

S  eady  al 
6@  1 3 '  i 
pts.  adv. 

Barely  st'j 

at  1  i...  5  .{ 

pts.  adv 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  IQOth.i.     Thus,    7  57  means  7  57-100rf. 


Jan.    22 

to 
Jan. 28. 

Sat. 

Mon. 

Tues. 

Wed. 

1  lllll  s. 

12  V» 

p.m 

d. 

1234 
p.m. 

d. 
7   57 
7   57 
7   58 

7   59H 
7   61 
7   63 
7   63  3^ 
7   63)4 
7   39 
6   94 
6   74  34 
6   65  34 
6    64 
6    04 

12M 

p.m. 

4 
p.m. 

d. 

50  >4 

50  y2 

51  34 

53 
55 
57 
57 

56  !  . 
30  34 

86  a 

07 
58 
57 
57 

12  M 

p.m. 

d. 

5i  y 

51  ', 

52  34 
54  y2 
56 
58 
57  ! 
57 
31 
87 
67  y 
59  34 
58 
58 

4 
p.m. 

d. 
44 
14 
45 

46)4 
48 
50 
50 
49 
23 
80 

6o  y 
;>2 

so  y 
so  y 

12  y4 

p.m. 

d. 
51 
51 

52  y 

53  y 
55 
57 
57 

55  y 

28 

83 

04 

55  H 

54 

54 

4 

p.m. 

d. 

44  y 

11  ', 
45)4 
47 
48  y 
50  y 
so  y 

49 
22 

78 
59  34 
50  34 
49 
49 

12  k 

p.m. 

d. 
58 
58 

58  ' , 

60 

62 

63)4 

63 

6i  y 

31  34 

87 

68 

59 

:,7  '.. 
57)4 

4 
p.m. 

January  . 
Jan. -Feb 
Feb  .-Men 

Mch.-Apr. 

Apr. -May. 

May-June 

June-July 

July-Aug 

Aug.-Sept. 

d. 

56  a 

57  y 

59  y. 

61 

63 

63  34 

63 

36  '.. 

92 

73 

64 

62  34 

02', 

d. 
57  34 
57  '  i 
58 

59  ' , 
61 

62  34 
62 
60 
39 
86 
66 
57 
56 
56 

Sept. -Oct. 

Oct.-Nov. 

Nov. -Dec. 



Dec. -Jan. 
Jan. -Feb. 



Fri 


12  H      4 
p.m.  p.m. 

d.       d. 
0 1  > ...  60  34 
oi  y  60  34 

62  61 

63  02 

64  34  63  'A 

c, ;, '  o  o  i  ' , 

64  ',  0  4 
62  34  61  y 
3134i31  J 
89  34  88 
70  69 
61  y  60 
59  34159 
59)4  59 


BREADS!  UFFS. 

Friday,  Jan.  28  L910.  1 
Prices  for  wheal  flour  have  been  si  itionary  as  a  rule  during 
the  week,  with  trade  practically  at  a  standstill  much  of  the 
time.  There  is  a  feelin  \  am  m  ;  m  my  thai  wheal  an  1  flour 
are  too  high  and  t  tal  pu  la  nf  flour  can  be  made  on 
better  terms  by  foil  ivving  a  waitiig  policy,  From  some 
parts  of  the  West  a  id  the  Southwest,  however,  the  reports 
arc  to  the  effe  •'  thai  a  larger  business  has  been  put  through, 
while  at  the  Northwest  (rale  has  increased  and  the  output 
of  the  mills  has  continued  large.  Rye  flour  and  corn  meal 
have    been    quiet    and    steady.  A 

Wheat  has  sh  >\vn  irregularity,  hut  on  the  whole  greater 
firmness  of  late,  owing  partly  to  the  covei  il  3horts,  The 
European  markets  have  latterly  advanced.     A  blizzard  at 
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the   Northwest    may    cause   some   temporary   falling   off   in 
receipts.     Cash   prices   in    that   section   have    been    strong. 

Farmers  there  are  selling  very  sparingly.  Northwestern 
mills  have  been  buying  cash  wheat  and  also  the  May  option. 
Flour  has  been  active  at  Minneapolis.  To  some  the  cash 
situation  looks  firm,  at  least  for  the  time  being,  as  stocks 
at  most  markets  are  not  burdensome.  Of  late  there  has  been 
an  increasing  cash  demand  at  Chicago  and  Kansas  City  as 
well  as  at  Minneapolis.  The  Argentine  shipments,  though 
larger  than  in  the  previous  week,  were  much  smaller  than 
for  the  same  week  last  year.  That  is  to  say,  the  total 
reached  952,000  bushels,  against  472,000  in  the  previous  week 
and  4,69(>,000  for  the  same  week  last  year.  On  the  other 
hand,  however,  speculation  has  been  adversely  affected 
by  the  break  in  the  stock  market.  The  crop  outlook  in 
this  country  is  favorable.  From  Europe  the  accounts  are 
to  the  same  effect.  The  export  trade  continues  dull.  As 
regards  fluctuations  in  futures  here  large  Chicago  interests 
are  believed  to  be  scalping  the  market  or  in  the  popular 
phrase  ''milking"  it.  In  other  wards,  they  buy  on  declines 
and  sell  on  rallies  and  the  smaller  traders  are  caught  both 
ways.  There  is  no  scarcity  of  wheat  in  the  world  and 
speculation  for  a  rise  has  received  a  severe  blow,  stocks  and 
cotton  being  object  lessons  not  likely  to  be  soon  forgotten. 
The  receipts  of  late  have  been  large,  both  at  the  Northwest 
and  the  Southwest.  The  world's  crops  this  year  are  reckoned 
at  anywhere  from  300,000,000  to  400,000,000  bushels 
more  than  last  year's.  With  speculation  sluggish,  export 
trade  dead,  and  supplies  in  the  world  seemingly  abundant,  it 
is  contended  that  present  prices  are  too  high.  Any  deficiency 
in  the  Argentina  crop  is  expected  to  be  more  than  made  up 
by  bountiful  yields  in  Russia,  Australia,  India  and  America. 
To-day  prices  advanced  early  on  stronger  cables  than 
expected,  reports  of  firm  and  more  active  cash  markets, 
light  Argentine  shipments  and  commission-house  buying. 
Later  on  large  receipts  and  favorable  crop  news  led  to 
liquidation  and  prices  declined. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.o.b 131        130       130        Nom.   Nom.    Nom. 

May  delivery  in  elevator 118%   117%   118%    118%   119        118% 

July  delivery  in  elevator 109%   108%   108%   109%   109%   109% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 111%   109%   110%   111%   111%   111% 

July  delivery  in  elevator 102       100%   101        101%   101%    101% 

September  delivery  in  elevator 97%     96%     96%     97%     97%      97% 

Indian  corn  futures  in  New  York  have  been  nominal  in  the 
main.  At  the  West  the  speculation  has  continued  active. 
Prices  have  shown  some  irregularity,  but  on  the  whole  the 
trend  of  the  market  has  been  downward .  The  receipts  have 
increased  and  the  demand  for  cash  corn  has  diminished. 
Husking  has  been  pushed  in  some  sections  and  country 
offerings  have  latterly  increased.  The  crop  news  from 
Argentinajhas  been  favorable .  Beneficial  rains  have  fallen  in 
that  country.  Sentiment  amongmany commission  houses  at 
the  West  is  bullish  but  among  professional  traders  there  the 
feeling  is  that  prices  are  unwarrantably  high.  Some  elevator 
interests  are  also  bearish.  To-day  prices  closed  lower  on 
large  receipts,  a  dull  and  easier  cash  market  and  general 
selling . 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn -.75%      74%      74  74  74%      72% 

May  delivery  in  elevator 77%     76%     76         76         76         76% 

DAILY   CLOSING   PRICES  OF  CORN   FUTURES  IN  CHICAGO. 


Sat. 


Mon.  Tues. 

67  67% 

66%  67% 

66%  67% 


Wed.  Thurs.  Fri. 
67  67%      66% 

66%      66%      66% 
66%     66%      66% 


May  delivery  in  elevator 68 

July  delivery  (in  elevator 67% 

September  delivery  in  elevator 67  % 

Oats  for  future  delivery  in  the  Western  market  have  been 
weaker  in  sympathy  with  corn.  Country  offerings  have  in- 
creased, though  the  actual  movement  of  the  crop  has  on  the 
whole  been  light.  The  cash  demand,  after  being  brisk  at 
one  time  early  in  the  week,  has  latterly  diminished,  elevator 
interests  are  supposed  to  view  the  present  prices  with  dis- 
favor, considering  them  too  high;  commission  houses  have 
sold  and  the  buying  has  been  largely  to  cover  shorts.  There 
is  a  deep-seated  belief  among  many  that  it  is  only  a  question 
of  time  when  the  receipts  will  increase  markedly.  To-day 
prices  were  irregular,  closing  at  a  decline  on  selling  by  ele- 
vator interests  and  liquidation. 

DAILY  CLOSING  PRICES  OF    OATS  IN   NEW   YORK. 

Sat.        Mon.       Tues.       Wed.      Thurs.      Fri. 

Natural  white 53-55%   52  %-55  52  %-55  52%-55  52%-55  52%-55 

White  clipped 54-57%    53%-57   53  %-57   53%-57   53  %-57   53  %-57 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 48         47%     47% 

July  delivery  in  elevator 44%     43%     43% 

September  delivery  in  elevator 41%     41  41% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  40@$4  60 

Winter  patents... 5  75@    6  15 

Winter  straights 5  40  @    5  70 

Winter  clears 5  00@    5  25 

Spring  patents 5  50@    6  10 

Spring  straights 5  30 @    5  50 

Spring  clears 4  50 @   4  75 


47%      47  46h 

43  %      43  %      43  % 
41%      40%      40% 


Kansas  straights,  sack. $5  25@$5  40 

Kansas  clears,  sacks 4  30 @   4  65 

City  patents 6  80@   7  10 

Ryeflour 3  90@    4  60 

Graham  flour 4  50@ 


Corn  meal,  kiln  dried.. 


3  35 


Wheat,  per  bushel — 

N.  Duluth,  No.  1... $1  26% 

N.  Duluth,  No.  2 1  24% 

Red  winter,  No.  2 f.o.b.   Nom. 

Hard  winter,  No.  2 126% 

Oats,  per  bushel —  Cents. 

Natural  white. 52%ra55 

White  clipped 53  %@57 

Mixed Nominal 


GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  74% 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  85 

State  and  Jersey Nominal 

Barley — Malting 74      @80 

Feeding,  c.i.L.N.Y.       Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Ri  a  i/>i.i  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley.    1 

Rue. 

bbls.imbs. 

bush.  60  lbs. 

bush.  50  lbs. 

bush.  32  lbs. 

bushAHIbs.  bu.bV,  lbs. 

Chicago 

134,873 

213,600 

1,7X7,250 

1,031,400 

342,800 

8.000 

Milwaukee.. 

37,450 

57,200 

162,800 

126,000 

198,000 

17.000 

Duluth 

8,100 

544,273 

203,764 

125, Vis 

5,0X4 

Minneapolis. 

2,440,770 

227,290 

300,270 

510,700 

53,980 

Toledo 

41,000 

54,900 

27,000 

3,000 

Detroit 

1,965 

14,303 

53.335 

29,808 

Cleveland 

613 

13,407 

119,217 

46,980 

6,250 

St.  Louis 

62,350 

465,736 

784,300 

681,600 

88,400 

11,000 

Peoria 

62,500 

22,000 

464,254 

270,400 

04,800 

5,500 

Kansas  City. 



654,150 

440,500 

111,000 

Tot.wk.'lO 

307,851 

4,466,439 

4,093,846 

2,828,222 

1,343,748 

104,164 

Samewk.  '09 

291,294 

2,442,736 

4,678,105 

2,860,153 

1,810,955 

135,083 

Same  wk.  '08 

367,413 

4,394,248 

6,966,857 

3,771,903 

1,064,032, 

226,013 

Since  Aug.  1 

1 

1909-10... 

11,215.142 

170,143,922 

83,726,387 

12,900,215 

47,144,253  4.478.599 

1908-09... 

11,022,366  160,450,061 

72.504,242 

95,146,643 

54,042,005  4 

.390.748 

1907-08... 

9.541,343  148,765,556 

1 

101.662,732 

103,000,409 

44,711,957  4,055,080 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  22  1910  follow: 


Flour. 

Receipts  at —  bbls. 

New  York 120,272 


Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston __ 

Mobile 

Montreal 

St.  John 

Port  Arthur 

Halifax 


33.384 
9,000 

55,120 

28,214 
4,348 

15,571 
1,050 
2,000 

"  3~,075 

0,362 

79,000 


Total  week  1910.     358,002 
SlnceJan.  1  1910_. 1.106,873 

Week  1909 201, 0'.ii 

SlnceJan.  1  1909..    850, S33 


Wheat, 

bush. 

202,800 

37,888 

192,000 

98,739 

75,910 

13,892 

0.100 


17,000 

"  3~,647 

167,000 

32,000 

40,000 

886,976 
3,603,721 
1,596.092 
4,062.381 


Corn, 

Oats. 

Barley, 

Rye, 

bush . 

bush. 

bush. 

bush. 

101,250 

361,425 

39,525 

32,000 

84,206 

5,685 

18,087 

99,251 

3,200 

411.940 

27,426 

15.583 

41,122 

49,262 

3,910 

380,600 

05,000 

43,757 

40,000 

19,000 

2.000 

12,051 

117 

9,614 

57.956 

7,020 
25,000 

1,109,421 

746,643 

77,230 

22,693 

5,178,811 

2,180,424 

246,438 

81,873 

874,783 

701,843 

155,100 

7,895 

3,013.104 

2,397.219 

408,961 

23,241 

*  Reeeints  do  not  include  grain  passing  through  New  Orleans  tor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  22  1910  are  shown  in  the  annexed  statement: 

Wheat, 

Exports  from —  bush. 

New  York 379,499 

Portland,  Me 192,000 

Boston 76,830 

Philadelphia 247,000 

Baltimore 15,970 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

Port  Arthur 32,000 

St.  John. 167,000 

Halifax 40,000 


Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

146,110 

77,406 
9,000 

54,763 

30,133 

2,684 
4.276 

60,107 

16,785 

59,000 

36,000 

68,581 

17,059 

300,118 

19,092 

150 

900 

43,757 

1,650 

120.000 

6,018 

12,051 

3.675 

117 

40,000 

2,000 









79~,666 

25~66o 

::::: 







•    

— 

849,724 

267,685 

55,030 

55,133 

7,860 

1,170,395 

135,849 

25,881 

141,126 

13.828 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1909  is  as  below: 


-Wheat- 


—Corn- 


Since 

Since 

Since 

Week 

July  1 

Week 

July  1 

Week 

July  1 

Exports  for  week  and  Jan .  22 . 

1909. 

Jan.  22. 

1909. 

Jan.  22. 

1909. 

since  July  1  to —          bbls . 

bbls. 

bush. 

bush. 

bush. 

bush. 

United  Kingdom... 148, 279 

3,324.561 

934,061 

38,241,311 

376,545 

4,904,048 

Continent 28,143 

1,265,778 

212,236 

19,768,392 

359,823 

6,827,376 

So.  &  Cent.  Amer..  19,441 

479,512 

4.002 

220.921 

48,986 

486.220 

West  Indies 37,889 

814,097 

3.675 

62,972 

1,206,381 

Brit.  No.  Am.  Cols..        450 

77,247 

32,991 

Other  Countries 33,483 

159,966 

99,630 

1,398 

19,239 

Total 267,685  6,121,161   1,150,299  58,333,929      849,724   13,476,255 

Total  1908-09 135.847  6.575,358   1,694,151  83.120,543   1.170,395   15.786.211 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  22  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following 


Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
Jan.    22. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.    22. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danuliian  .. 
Argentine  .. 
Australian... 
Oth.  countr's 

Bushels. 

2,335,000 

3,488,000 
448,000 
504,000 

2,720,000 
152,000 

Bushels. 
94,381,000 
133,688,000 
13,384,000 
15,592,000 
10,572,000 
31,104,000 

Bushels. 
123,781,700 
39,816,000 
26,656,000 
34,539,000 
14,040,000 
7,954,000 

Bushels . 
823,000 
425,000 
825,000 
255,000 

Bushels. 

13,461,000 

10,955,000 

13,781,000 

58.092,000 

Bushels. 
15,378,400 
9,022,500 
15,395,500 
43.187.500 

Total 

9,647,000 

298,721,000 

246,786,700 

2,328,000 

96,289,000 

82,983,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Jan.  22  1910. 
Jan.  15  1910. 
Jan.  23  1909. 
Jan.  25  1!)0S. 


United 

Kingdom.    Continent.      Total. 


Bushels. 
22,800,000 
21,680,000 
18,720.000 


Bushels. 

6,960,000 
6,720,000 
7,680,000 


26,720,000110,320,000 


Bushels. 

29,700,000 
28,400,000 
20.400,000 
37,040,000 


Corn. 


United 
Kingdom.    Continent.      Total. 


Bushels. 

4,590,000 

5,695,000 

3,740,000 

3,500,000 


Bushels. 

4,420,000 

5.100,000 

3,000,000 

3,120,000 


Bushels. 
9,010,000 
10,795,000 
O.SOO.OOO 
0,080,000 


Jan.  29  lino. 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
gcanaiy  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  22  1910,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


Now  York 

afloat 

Philadelphia 

Wheat, 

bush. 

.    1,076. 000 

32,0110 

423,000 

230,000 

617,000 

is.  000 

110,000 

.  3.008,000 

4.408,000 

693.000 

104,000 

348,000 

369,000 

2,833.000 

320,000 

3,069,000 

Corn, 

bush. 

619,000 

280.000 

6.000 

2.303.000 

1,190,000 

30,000 

23.000 

126,000 

265,000 

2,683~666 
126.000 

169,000 
858.000 
728,000 
122,000 
458,000 

Oats, 

bush. 

1.185.000 

168,000 

55,000 
122,000 
190,000 

441,000 

74,000 

65.000 

2,509,000 
436,000 
1.439.000 
1,063.000 
168,000 
584,000 
480,000 
139,000 

Rue, 

bush. 

34,000 

6.000 

1,000 

117.000 

102,000 

18,000 

74,000 

64,000 

44,000 

43,000 

240,000 

4.000 

2,000 

Barley, 

bush. 

190,000 

9.000 

1,000 

Buffalo 

afloat 

Toledo 

Detroit..    

620,000 

Milwaukee    .... 

23,000 

Dulutta    .           

705,000 
802,000 

St.  Louis 

Kansas  City 

.    1.606,000 

2,642,000 

18.000 

.       323,000 

75,000 

Total  Jan.  22  1910. 
Total  Jan.  23  1909. 

Mont  real 

.26,265,000 
.46.875.000 
CANADIA 

Wheat, 

bush. 

163.000 

2,078,000 

100,000 

.    2.857,000 

7,579,000 

9.986,000 
6,549,000 

N    GRAIN 

Corn , 

bush 

30,000 

80.000 
32,000 

27.000 

SUMMARY. 

Ci>rn. 

bush. 
9,986;000 

30,000 

9,118.000 
10,099.000 
STOCKS 

Oats, 

hn.sti 
153,000 

153.000 
378,000 
164,000 

Oats, 
bush 

9, Us. in  in 
153, 0Q0 

749,000 
912,000 

Rye, 

bush. 

2,485,000 
4,266.000 

Barley, 

bush . 
55.000 

Fort  William 

"        afloat 

Port  Arthur 

Other  Canadian 

Total  Jan.  22  1910. 
Total  Jan.  15  1910. 
Total  Jan.  23  1909. 

American    

■Canadian 

.12,837,000 

.12,727.000 
.    6,526,000 

Wheat, 
bush. 

.26,265,000 
12,837,000 

.39.102,000 
.38.975.000 
.53,401.000 

Rye. 

bush. 

749,000 

55.000 
55.000 
81,000 

Barley, 
bush. 

2,485,000 
55,000 

Total  Jan.  22  1910. 
Total  Jan.  15  1910. 
Total  Jan.  23  1909. 

10,016.000 
10,494,000 
6,576.000 

9.271.000 

9,920,000 

10,253.000 

749,000 
819.000 
912,000 

2,540,000 

302,400 

4,347.000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  27  1910. 

While  the  cotton  goods  market  as  a  whole  continued  quiet 
during  the  past  week,  more  activity  was  noted  in  certain 
lines,  especially  napped  cottons  for  fall.  Leading  producers 
of  the  latter  named  prices  showing  only  moderate  advances, 
ranging  from  J^c.  to  %c.  a  yard,  over  last  season's,  which, 
in  view  of  the  present  cost  of  the  staple,  were  apparently 
considered  attractive  by  buyers,  for  they  applied  themselves 
freely  on  these  cloths.  Not  a  few  sellers  who  had  previously 
opened  napped  goods  at  advances  of  lc.  and  more  a  yard 
were  compelled  to  revise  their  new  price  lists  to  meet  the 
lower  levels  of  the  largest  factors.  In  some  quarters  the 
naming  of  comparatively  low  prices  is  being  criticized  and 
is  considered  unwarranted,  but  it  seems  to  furnish  additional 
evidence  that  cotton  goods,  in  the  opinion  of  leading  inter- 
ests, cannot  be  moved  in  satisfactory  volume  at  prices  on  a 
parity  with,  or  even  close  to,  the  current  value  of  raw  ma- 
terial. As  already  indicated,  forward  business  done  on 
napped  cottons  is  very  substantial;  some  lines  are  sold  ahead 
as  far  as  mills  care  to  go,  while  others  are  being  sold  rapidly; 
buyers,  in  fact,  appear  to  be  convinced  that  these  goods  have 
been  priced  at  levels  that  will  probably  not  be  disturbed  by 
any  further  fluctuations  in  the  staple.  A  better  inquiry  and 
larger  amount  of  business  also  developed  in  staple  prints, 
but  in  most  other  lines  trade  with  first  hands  was  of  the 
hand-to-mouth  order.  Jobbers  appear  to  be  fairly  well  sup- 
plied for  near-by  needs  and  were  not  inclined  generally  to 
anticipate  requirements  far  ahead.  Converters,  too,  were 
disposed  to  mark  time.  In  fine  and  fancy  cottons,  prompt 
deliveries  of  goods  under  order  for  spring  are  being  called  for, 
and  this  applies  equally  to  all  other  lines  for  that  season; 
duplicates,  however,  have  not  come  forward  freely,  possibly 
because  initial  sales  were  heavy.  In  the  primary  silk  piece- 
goods  trade  the  situation  and  outlook  seem  to  have  been  im- 
proved by  the  successful  closing  out  and  distribution  of  large 
quantities  of  goods  at  sacrifice  prices,  and  it  is  reported 
that  most  of  the  largest  accumulations  have  been  disposed  of. 
The  call  for  spring  silks  shows  material  improvement.  The 
primary  dress  goods  market  continued  active;  demand  from 
jobbers  for  corporation  goods  was  of  large  proportions  and 
several  well-known  lines  are  reported  sold  up  and  withdrawn. 
In  some  quarters  of  I  he  men's  wear  market  business  in 
heavy  weights  was  satisfactory,  but  in  others  demand  was 
relatively  quiet  and  limited. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  22  were  8,417 
packages,  valued  at  $020,103,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1910 — -  —1909- 

•  Since 

New   Yorh  to   !  ■      22 —  Week. 


Great  Britain       . 36 

Other  European   .    25 

China 35 

India    — _  6 

Arabia 8I1 

Africa               367 

West     Indies       9,-jN 

Mexico         26 

Central  America 274 

Sou tli  America 3,052 

Other  Countries 2,844 


Jan.  I  . 

Week 

I  r.:i 

2  5 

I  I 

1  1 

35 

6 

950 

512 

128 

1  .91',;, 

968 

72 

2  6 

502 

3  27 

.1.58.''. 

1  ,091 

3.501 

53  7 

Since 
Jan.  1 . 
ill 

56 
2.051 

722 
2.233 

■172 
2,808 

127 
1,217 
2.889 
1  .115  1 


Total    8,417        12.369  3,116        13,787 

w  The   value   of   these   New    York   exports  since   Jan.    I   has 
been  $909,508  in  1910,  against  $796,002  in  1909, 


Bleached  goods  ruled  rather  quiet,  demand  generally 
being  moderate  and  for  small  lots.  Drills  and  sheetings  also 
were  in  light  request,  with  the  exception  of  certain  con- 
structions; prices  for  forward  delivery  remained  firm,  but 
spot  lots  continued  to  be  offered  at  concessions.  Three-yard 
brown  sheetings  are  slightly  firmer.  Cutters  took  colored 
cottons  steadily  for  near-by  delivery,  but  confined  their 
operations  largely  to  the  cheaper  lines.  Printed  goods  dis- 
played more  life,  but  the  demand  cannot  be  called  broad. 
Cotton  linings  were  in  better  request  from  large  retailers 
and  manufacturing  trades  showed  more  interest;  but  jobbers' 
operations  were  limited.  The  movement  of  denims,  tick- 
ings, wash  goods,  &c,  was  of  fair  proportions.  Export 
trade,  especially  with  the  Far  East,  continued  quiet.  Only 
moderate  transactions  were  reported  in  print  cloths;  offerings 
at  concessions  became  more  numerous  during  the  week, 
and  an  easier  tendency  developed  in  standard  wide  goods' 
which  are  now  quoted  at  5>gc.  to  6c;  regulars  remain  un- 
changed at  434c. 

WOOLEN  GOODS.— Dress  goods,  notably  lines  produced 
by  the  largest  factors,  continued  active  under  a  steady  and 
quite  liberal  application  of  jobbers;  certain  well-known  lines 
of  all-wool  fabrics,  as  well  as  lustre  goods,  have  been  sold  up 
and  withdrawn,  and  other  withdrawals  are  expected  to  be 
announced  shortly.  The  call  for  serges  has  been  unusually 
heavy,  while,  as  indicated,  lustre  fabrics  figured  prominently 
in  the  orders  placed.  Broadcloths  were  also  well  regarded 
and  patronized  freely.  In  fancy  lines  for  fall  trading  has 
not  yet  developed  to  any  great  extent,  possibly  owing  to 
more  or  less  uncertainty  regarding  styles.  Cutters  and 
others  are  urgently  calling  for  spring  goods,  and  some  diffi- 
culty is  reported  by  mills  in  meeting  required  deliveries; 
serges,  diagonals  and  panamas  appear  to  be  in  most  request! 
In  men's  wear  staple  and  semi-staple  worsteds  continued  in 
active  request,  some  sellers  reporting  an  increase  in  the 
volume  of  business  over  last  year.  The  demand  for  carded 
wool  suitings  and  overcoatings  in  some  quarters}has»been 
exceptionally  heavy,  several  mills,  it  is  reliably  stated,  havino- 
sold  their  entire  season's  output.  During  the  week  the 
American  Woolen  Co.  advanced  a  number  of  lines  of /plain 
worsted  goods  23^c.  a  yard. 

FOREIGN  DRY  GOODS.— In  common  witlvfdomestic 
lines,  imported  woolens  and  worsteds  displayed  a  fair  degree 
of  activity.  Linens  continued  firm;  jobbers  have  been  press- 
ing importers  to  deliver  all  goods  due  in  order  to  round  out 
their  spring  and  summer  assortments;  retailers  were  sub- 
stantial purchasers  of  damasks  and  other  housekeeping  lines 
to  replenish  depleted  stocks.  Burlaps  ruled  steady  and  un- 
changed, with  a  fair  business. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Jan.  22   1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  vear 
are  as  follows:  ' 
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News  Items. 

Indiana. — Gravel  Road  Law  Declared  Constitutional. — 
The  Indiana  Supreme  Court  on  Jan.  25,  in  deciding  the  case 
of  S.  M.  Smith  vs.  the  Board  of  Commissioners  of  Hamilton 
County,  held  constitutional  the  Highway  Act  of  1905  pro- 
viding for  the  construction  of  gravel  roads  by  taxation, 
thereby  reversing  its  decision  rendered  in  this  case  last 
November.  The  reversal  of  opinion  is  the  outcome  of  the 
rehearing  granted  Dec.  17  1909.     See  V.  89,  p.  1682. 

The  opinion  is  written  by  Judge  Hadley  and  concurred  in 
by  Judges  Montgomery  and  Myers.  Judges  Jordan  and 
Marks  both  dissented.  The  latter  two  Justices  wrote  opin- 
ions in   November  declaring  the  Act  unconstitutional. 

Argument  in  the  case  before  the  Court  centred  upon  the  construction  to 
be  given  to  Section  63  of  the  Act  of  1905  as  amended  by  Chapter  96  of  the 
Acts  of  1907.  This  provides  that  "whenever  a  petition  signed  by  fifty  or 
more  freeholders  and  voters  of  any  township  in  any  county  in  this  State 
includes  any  incorporated  town  or  city  in  such  township  having  a  population 
of  less  than  30,000  inhabitants,  praying,"  &c,  the  commissioners  shall 
proceed  to  carry  out  the  provisions  of  the  Act.  It  is  agreed  that  this 
section  as  printed  contains  a  clerical  error.  The  appellants  claimed  that  in 
lieu  of  the  word  "includes,"  there  should  be  read  in  the  section  "which 
township  contains  an  incorporated  town,"  &c.  As  this  construction  would 
exclude  from  the  provisions  of  the  section,  first,  townships  containing  only 
incorporated  towns  or  cities  of  more  than  30,000;  and  second,  townships 
having  no  incorporated  towns  or  cities  whatever,  it  was  pointed  out  that 
the  Act  would  be  special  legislation  in  violation  of  Section  22  of  Article  4 
of  the  Constitution.  The  appellee's  contention,  which  the  Court  upheld, 
was  that  the  word  "includes"  should  be  read  "including,"  thereby  making 
eligible  to  become  petitioners  for  gravel  roads  any  freeholder  and  voter  in 
any  township  with  the  exception  of  those  residing  in  incorporated  towns 
and  cities  of  over  30,000,  which  latter  should  be  neither  taxed  or  eligible 
to  participate  in  such  proceeding.  Attention  is  called  in  the  opinion  to  the 
fact  that  in  the  origin  of  the  law  the  word  "includes"  was  written  "includ- 
ing" in  all  sections  and  was  so  repeated  by  at  least  five  subsequent  legisla- 
tures. "There  is  no  evidence  that  the  word  was  changed  by  authority 
and  every  reasonable  hypothesis  is  that  it  was  the  result  of  a  clerical  error." 
It  is  held,  therefore,  that  the  word  "includes"  in  Section  63  should  be 
read  "including,"  and  the  construction  of  the  Section  as  contended  by 
appellees  is  sustained. 

The  remaining  paragraphs  of  the  complaint  deal  principally  with  the 
construction  of  gravel  roads  of  less  than  three  miles  in  length.  All  the 
objections  to  the  law,  however,  are  overruled  by  the  Court. 

Kentucky. — Proposed  Income  Tax  Amendment  to  United 
States  Constitution  Adopted  by  House. — The  House  of  Repre- 
sentatives on  Jan.  27  by  a  vote  of  69  to  7  adopted  a  resolution 
favoring  the  proposed  amendment  to  the  United  States 
Constitution  which  empowers  Congress  to  levy  an  income 
tax.  The  measure  now  goes  before  the  Senate.  See 
"Chronicle"of  July  17  1909  (p.  177)  for  amendment  in  full. 

Massachusetts. — Street  Railways  that  Meet  Requirements 
of  Savings  Bank  Law. — We  give  below  a  list  of  the  street  rail- 
way companies  certified  to  the  Bank  Commissioner  as  having 
complied  with  the  provisions  of  Clause  5,  Section  68  of 
Chapter  590  of  the  Acts  of  1908.  The  bonds  issued  by  these 
companies  will  be  included  in  the  list  prepared  by  the  Bank 
Commissioner,  of  securities  in  which  savings  banks  may  in- 
vest under  this  clause. 


Boston  Elevated  Ry.  Co. 
Boston  &  Revere  Electric  Ry.  Co. 
Citizens'  Elec.  St.  Ry.  of  Newburyp't 
Dartmouth  &  Westport  St.  Ry.  Co. 
East  Middlesex  Street  Ry.  Co. 
Fitchburg  &  Leominster  St.  Ry.  Co. 


Holyoke  Street  Ry.  Co. 
Pittsfield  Electric  Street  Ry.  Co. 
Springfield  Street  Ry.  Co. 
Union  Street  Ry.  Co. 
West  End  Street  Ry.  Co. 
Worcester  Consolidated  St.  Ry.  Co. 


The  Worcester  Consolidated  Street  Railway  Co.  has  been 
added  to  the  list  since  last  year. 

New^York  City. — Legislative  Committee  on  Charter  Revision 
Reports  to  Legislature. — The  committee  appointed  by  the 
Legislature  to  take  up  the  matter  of  revising  the  city  charter 
made  their  report  to  that  body  yesterday  (Jan.  28).  No 
new 'charter  was  submitted  by  the  committee  and  it  is  said 
that7the  changes  recommended  in  the  existing  one  are  com- 
paratively slight. 

Red  Lake  County  (P.  O.  Red  Lake  Falls),  Minn. — Decision 
by  State  Supreme  Court  in  Suit  to  Enjoin  Issuance  of  Court 
House  Bonds. — A  decision  has  been  rendered  by  the  State 
Supreme  Court  in  the  suit  brought  by  Martin  Evenson  et  al. 
to  restrain  the  Board  of  Commissioners  of  Red  Lake  County 
from  issuing  $40,000  bonds  for  the  erection  of  a  new  court 
house.  The  Court's  ruling  is  said  to  be  a  divided  one,  stand- 
ing three  to  two  in  favor  of  the  county.  Local  papers  state 
that  at  the  general  election  next  fall  the  taxpayers  will  vote 
on  the  division  of  Red  Lake  County  and  the  organization 


of  a  new  county  to  be  known  as  Pennington  County.  It  is 

thought  probable  that  the  Board  will  be  restrained  from 

levying  any  bond  tax  for  court-house  purposes  until  after 
this  election  is  held. 


Bond  Calls  and  Redemptions. 

Cheltenham  Township,  Montgomery  County,  Pa. — Bond 
Call. — Payment  will  be  made  on  March  1  at  the  Jenkintown 
National  Bank  in  Jenkintown,  of  Class  D  bonds,  numbered 
from  102  to  150  inclusive.  Denomination  $500.  Date 
May  1   1895. 

Dade  County  (P.  O.  Greenfield),  Mo.— Bond  Call.— Re- 
funding 4%  bonds  numbered  from  48  to  70  inclusive  will  be 
redeemed  on  Feb.  1.  Denomination  $1,000.  Date  July  1 
1899. 

Denver,  Col. — Bond  Call. — Payment  will  be  made  Jan.  31 
of  the  following  bonds: 

STORM  SEWER  BONDS. 

Sub-District  No.  2  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bond  No.  7. 

Sub-District  No.  3  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bond  No.  5. 

Sub-District  No.  6  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bond  No.  10. 

Sub-District  No.  8  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bonds  Nos.  17  to  29  inclusive. 

Sub- District  No.  9  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bonds  Nos.  22  to  31  inclusive. 

Sub-District  No.  13  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bonds  Nos.  8  to  18  inclusive. 

Sub-District  No.  14  of  the  Capitol  Hill  Storm  Sewer  District  No.  1, 
Bonds  Nos.  7  to  13  Inclusive. 

Central  Storm  Sewer  District  Bonds,  Nos.  14  to  24  inclusive. 

North  Denver  Storm  Sewer  District  No.  1,  Bonds  Nos.  11  to  88  inclusive. 

Thirteenth  Street  Storm  Sewer  District.  Bonds  Nos.  8  and  9. 
SANITARY  SEWER  BONDS. 

East  Side  Sanitary  Sewer  District  No.  1,  Bonds  Nos.  103  to  136  inclusive. 

Sub-District  No.  8  of  the  East  Side  Sanitary  Sewer  District  No.  1,  Bonds 
Nos.  43  and  44. 

Sub-District  No.  12  of  the  East  Side  Sanitary  Sewer  District  No.  1, 
Bonds  Nos.  1  to  15  inclusive. 

Harman  Special  Sanitary  Sewer  District  No.  1,  Bonds  Nos.  27  and  28. 

Highlands  Special  Sanitary  Sewer  District  No.  7,  Bonds  Nos.  45  to  51 
inclusive. 

Highlands  Special  Sanitary  Sewer  District  No.  8,  Bond  No.  13. 

Highlands  Special  Sanitary  Sewer  District  No.  9,   Bonds  Nos.  9  to 
inclusive. 

South  Capitol  Hill  Special  Sanitary  Sewer  District,  Bond  No.  12. 

West  Colfax  Avenue  Special  Sanitary  Sewer  District,  Bonds  Nos.  25 
37  inclusive. 

IMPROVEMENT  BONDS. 

Ash  Street  Improvement  District  No.  1,  Bonds  Nos.  9  to  15  inclusive. 

Capitol  Hill  Improvement  District  No.  4,  Bonds  Nos.  107  to  181  inclusive. 

East  Colfax  Avenue  Improvement  District  No.  1,  Bonds  Nos.  58  to  120 
inclusive. 

East  Denver  Improvement  District  No.  2,  Bonds  Nos.  116  to  165  in- 
clusive. 

Eighteenth  Avenue  Improvement  District  No.  1,  Bonds  Nos.  68  to  81 
inclusive. 

Grant  Avenue  Improvement  District  No.  1,  Bonds  Nos.  48  to  52  Inclusive. 

Highlands  Improvement  District  No.  1,  Bonds  Nos.  48  to  57  inclusive. 

North  Side  Improvement  District  No.  3,  Bonds  Nos.  11  to  36  inclusive. 

South  Broadway  Improvement  District  No.  2,  Bonds  Nos.  52  to  56 
inclusive. 

South  Capitol  Hill  Improvement  District  No.  1,  Bonds  Nos.  42  to  61 
inclusive. 

Thirteenth  Street  Improvement  District  No.  1,  Bond  No.  25. 

PAVING  BONDS. 
Alley  Paving  District  No.  5,  Bond  No.  18. 

Colfax  Avenue  Paving  District  No.  2,  Bonds  Nos.  34  to  42  inclusive. 
Eighth  Avenue  Paving  District  No.  1,  Bonds  Nos.  46  to  69  inclusive. 
Welton  Street  Paving  District  No.  1,  Bonds  Nos.  32  to  34  Inclusive. 

SURFACING  BONDS. 
Surfacing  District  No.  3,  Bond  No.  47. 

PARK   BONDS. 
Highlands  Park  District  Bonds.  258  to  273  inclusive. 
Montclair  Park  District,  Bonds  Nos.  1  to  329  inclusive. 

VIADUCT  BONDS. 
Fourteenth  Street  Viaduct  District  Bonds  Nos.  827  to  831  inclusive. 

Henry  County  (P.  O.  Clinton),  Mo. — Bond  Call. — Interest 
ceased  Jan.  16  on  4^%  refunding  bonds  dated  Oct.  1  1897. 
The  bonds  called  are  in  denominations  of  $1,000  each  and 
are  numbered  from  104  to  117  inclusive. 

Perry  County  (P.  O.  Perryville),  Mo.— Bond  Call. — Pay- 
ment will  be  made  on  April  1  of  5%  court-house  bonds  num- 
bered from  A-21  to  A-26  inclusive.  Denomination  $500. 
Date  April  1  1904.     • 

Pike  County  (P.  O.  Bowling  Green),  Mo.— Bond  Call. — 
On  Feb.  1  $8,000  4%  railroad  refunding  bonds  of  Calumet 
Township  will  be  redeemed.  The  securities  are  in  denomi- 
nations of  $1,000  each  and  are  dated  April  1  1898.  They  are 
numbered  from  23  to  30  inclusive. 

Ralls  County  (P.  O.  New  London),  Mo. — Bond  Call.— 
This  county  will  redeem  on  Feb.  1  4%  refunding  bonds  Nos. 
149  to  176  inclusive.  Denomination  $1,000.  Date  Feb.l  1898. 

Webb  City,  Jasper  County,  Mo. — Bond  Call. — The  fol- 
lowing 5%  bonds  were  called  for  payment  on  Jan.  1: 

Denomination  $1,000.     Date 


$2,000  publlc-sewer  bonds  Nos.  9  and   10. 

Jan.  1  1901. 
2,000  funding  bonds  Nos.  15,  16,  17   and  18. 

Jan.  1  1903. 


Denomination   $500.     Date 


Bond  Proposals  and  Negotiations  this  week 

mre  bean  as  follows? 

Aberdeen,  Wash. — Bond  Election. — Papers  report  that  at 
the  coining  municipal  election  a  vote  will  be  taken  on  the 
question  of  issuing  $225,000  refunding  and  improvement 
bonds  at  not  exceeding  5%  interest. 

Aberdeen  Independent  School  District  (P.  O.  Aberdeen), 
Brown  County,  S.  D. — Bids  Rejected. — The  following  bids, 
all  of  which  were  rejected,  were  received  on  Jan.  21  for  the 
$75,000  20-year  high-school-building  bond,  described  in 
V.  89,  p.   249: 
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Cltizens'Tr.&Sav.l!k.,Aber$79,700  00 
Mlnn.Ln.&Tr.Co  , Mimical)  79,050  00 
Ulen,  Sutherlln  &  Co.,  Chi  78,757  00 
Thos.  J.  Bolger  Co.,  Chic.  78,751  00 
Brown  Bros.,  Aberdeen.  _  78,050  00 
Well,  Roth  &  Co.,  Clncln.  78,427  50 
Union  Invest.  Co.,  Mlnneap  78,415  00 
In  addition  to  their  offer  for  5% 


Seasongood&  Mayer,  Cln_  .$78,400  00 
McCoy  &  Co.,  Chicago...  78„'177  50 
S.  A.  ECean  &Co.,  Chicago  78,037  50 
Cutter,  Waller  &  May,  Chi  78.000  00 
John  Nuvecn  &  Co.,  Chic.  77,910  00 
Chas.  H.  Coffin,  Chicago.  77,451  00 
Coffin  &  Crawford,  ChlC.  77,400  00 
)onds.  the  Citizens'  Trust  &  Savings 


Bank  bid  $75,350  for  4  Hs.  A  bid  for  4  Ms  at  par,  less  $500  for  attorney's 
fees  and  blank  bonds,  was  also  received  from  the  Thos.  J.  Bolger  Co.  of 
Chicago.  "In  nearly  every  case  the  bidder  agrees  to  pay  accrued  interest 
and  furnish  blank  bonds." 

Abilene,  Taylor  County,  Tex. — Bonds  Registered. — The 
$50,000  5%  10-40-year  (optional)  street-improvement  bonds 
voted  on  Dec.  17  1909  (V.  89,  p.  1683)  were  registered  by 
the  State  Comptroller  on   Jan.  21. 

Accomac  County  (P.  0.  Accomac),  Va,.—Bond  Sale. — The 
$15,000  bonds  offered  on  Jan.  3  and  described  in  V.  89,  p. 
1683,  were  disposed  of  on  Jan.  12  as  follows:  $5,000  due 
$2,000  in  1919  and  $3,000  in  1920,  awarded  to  Warner  Ames 
of  Onacock  as  4%s  and  $10,000  due  $2,000  yearly  from 
1914  to  1918  inclusive,  awarded  to  the  Eastern  Shore  of 
Virginia  Fire  Insurance  Co.  in  Keller  at  100.69  for  5s. 

Alliance    City    School    District    (P.    O.    Alliance),    Stark 

County,   Ohio.— Bond   Sale.— The   $120,000   4%    registered 

school-building    bonds    described    in    V.    90,    p.    249,    were 

awarded  on  Jan.  24  to  Barto,  Scott  &  Co.  of  Columbus  at 

101.556.     The  following  bids  were  received: 

Barto,  Scott  &  Co.,  Col. .$121, 867  50|Cieveland  Tr.  Co.,  CIeve.$121,452  00 
Davies,  Bertram &Co.,Cln  121,683  00  Breed  &  Harrison,  Cin.  _  121,220  00 
C.  E.  Dcnison  &  Co.,  Cle.  121,668  75  Weil,  Roth  &Co.,Cin_.  121,080  00 
New  First  Nat.  Bk.,  Col.  121,666  00  Otis  &  Hough,  Cleveland  120.760  00 
TIllotson&WolcottCo.,Clc  121,644  00  | 

Maturity  $5,000  vearly  from  1925  to  1930  Inclusive,  $10,000  in  1931  and 
$20,000  yearly  from  1932  to  1935  inclusive. 

Alvin  Drainage  District  (P.  O.  Alvin),  Brazoria  County, 
Tex. — Bonds  Voted. — An  election  held  Jan.  18,  it  is  reported, 
resulted  in  favor  of  a  proposition  to  issue  $193,000  drainage 
bonds.     The  vote  was  232  "for"  to  71  "against." 

Amarillo  Independent  School  District  (P.  0.  Amarillo), 
Potter  County,  Tex. — Bond  Offering. — -Proposals  will  be 
received  until  2  p.  m.  Feb.  15  by  W.  S.  Roberts,  President 
School  Board,  for  the  $100,000  5%  school-building  bonds 
voted  (V.  89,  p.  1438)  on  Nov.  20  1909. 

Denomination  $1,000.  Date  Feb.  1  1  10.  Interest  annually  In  Amarillo 
or  Austin.  Maturity  Feb.  1  1950.  Total  debt,  this  issue.  Assessed  valua- 
tion  1909,   $7,450,000. 

Amsterdam,  Montgomery  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  Feb.  8  by  the 
Finance  Committee  of  the  Water  Commissioners,  William 
McCleary,  George  W.  West  and  James  T.  Sugden,  for 
$100,000  4%  registered  refunding  water  bonds. 

Authority  Chapter  101,  Laws  of  1881  and  Acts  amendatory  thereof;  also 
Sections,  Article  2,  Chapter  29  of  the  Laws  of  1909.  Denomination  $1,000, 
unless  the  purchaser  elects  otherwise.  Interest  semi-annually  at  the 
Farmers'  National  Bank  of  Amsterdam,  or,  at  the  option  of  the  purchaser, 
at  any  bank  or  trust  company  in  New  York  City.  Maturity  20  years. 
Certified  check  for  2%  of  bonds  bid  for,  payable  to  John  J.  Turner,  Treas- 
urer of  the  Water  Commissioners,  Is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Anaheim,  Orange  County,  Cal. — Bond  Election  Proposed. — 
According  to  reports,  the  trustees  have  decided  to  call  an 
election  to  allow  the  voters  to  determine  whether  or  not 
$7,500  intersection-paving  bonds   shall   be  issued. 

Ashley  Irrigation  District  P.  O.  Kalispell),  Flathead 
County,  Mont.— Bond  Offering  .—The  offering  of  $50,000  6% 
bonds,  which  was  to  have  taken  place  Jan.  15,  was  post- 
poned until  Jan.  31.  Proposals  will  be  received  by  L.  A. 
Foot,  District  Secretary,  until  6  p.  m.  on  that  day. 

Bartlesville ,  Washington  County,  Okla. — Bond  Sale. — The 
$40,000  city-hall  and  the  $20,000  fire-equipment  5%  bonds, 
bids  for  which  were  rejected  on  Dec.  6  1909  (V.  89,  p.  1612), 
have  been  disposed  of  at  par  and  accrued  interest  to  John 
Nuveen  &  Co.  of  Chicago.     Maturity  1929. 

Beekmantown  (P.  O.  Plattsburg),  Clinton  County,  N.  Y. 
— Bond  Sale. — An  issue  of  $6,000  5%  1-12-year  (serial) 
bonds  was  disposed  of  on  Jan.  22  as  follows:  $1,000  to  Mrs. 
Chas.  Shields  of  Plattsburg  at  par,  $2,000  to  Mrs.  Etta 
Dominy  of  West  Chazy  at  par,  $1,500  to  Newton  W.  Barnes 
of  Plattsburg  at  102.50  and  $2,500  to  Samuel  Weir  of  Platts- 
burg at  104.     The  other  bidders  were: 


I.  W.  Sherrill,  PoughkecpsIe$6,l()l  40 
Plattsburg  Nat.  Bk..  Platts  0,060  00 


G.  E.  Barber.  Plattsburg   .$6,000  00 
N.W.Robinson,      Morris- 

ville    ($1,500) 1,515  00 

Date  Feb.  1  1910.     Interest  annual. 


Denomination  $500. 

Belleville,  St.  Clair  County,  111.— Bond  Sale.— The  $30,000 
4%  refunding  bonds  (the  unsold  portion  of  the  issue  of  $95,- 
000  bonds  mentioned  in  V.  89,  p.  1294)  were  sold  on  Jan.  2 
to  the  Belleville  Savings  Bank  and  the  First  National  Bank 
of  Belleville  at  par  and  accrued  interest.  Maturity  $5,000 
yearly  on  Sept.  2  from  1923  to  1928  inclusive. 

Big  Flats,  Chemung  County,  N.  Y. — Bond  Sale. — Sawyer, 
Novel  &  Co.  of  Elmira  were  the  successful  bidders  on  Jan.  20 
for  the  $10,155  60  4^%  coupon  highway-improvement 
bonds  described  in  V.  90,  p.  180.  Bids  were  also  received 
from  John  Kusale  of  Horseheads,  John  J.  Hart  of  Albany, 
N.|W.  Harris  &  Co.,  W.  N.  Coler  &  Co.,  Geo.  M.  Hahn  and 
Edmund  Seymour  &  Co.,  all  of  New  York  City.  Maturity 
$2,000  yearly  beginning  Feb.   1   1922. 

(►Bluffton  School  City  (P.  O.  Bluffton),  Wells  County,  Ind. 
— Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  10  by  C.  H.  Plessinger,  Treasurer  of  the  Board  of  School 
Trustees,  for  $49,500  4%  school  bonds. 


Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  on 
Jan.  1  and  July  1 .  Maturity  $2,500  each  six  months  beginning  July  1  1911. 
Certified  check  for  $1,000  Is  required.  This  school  city  has  no  debt  at 
present.     Real    valuation    (estimated),    $4,000,000. 

Bridgeport  Independent  School  District  (P.  O.  Bridge- 
port) ,  Harrison  County,  W.  Va. — Bond  Election. — The  Board 
of  Education  has  passed  an  ordinance  providing  that  an  elec- 
tion be  held  Jan.  31  to  vote  on  the  question  of  issuing  $2,000 
5%  gold  coupon  school-building  bonds. 

Denomination  $100.  Dale  March  1  1910.  Interest  annually  at  the 
Bridgeport  Hank  in   Bridgeport.      Maturity  March  1   1930. 

Brookville,    Noxubee    County,    Miss. — Bond    Offering. — 

Proposals  will  be  received  for  $7,1)00  6%  water-works  bonds. 

Denomination  $100.  Date  Jan.  1  1910.  Interest  annual.  Maturity 
20  years.     C.  L.  Allen  is  Town  Treasurer. 

Brownsville,  Cameron  County,  Tex.— Bond  Election. — An 
election  will  be  held  March  8,  it  is  stated,  to  vote  upon  a 
proposition  to  issue  $30,000  bonds  to  repair  the  water  and 
light  plants. 

Buffalo,  N.  Y. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  4%  bonds: 
$55,000  hospital  and  site-construction  bonds  due  Feb.  15 
1930  and  $500,000  water-works-construction  bonds  due 
Feb.  15  1960,  but  subject  to  call  after  Feb.  15  1930. 

Date  Feb.  15  1910.  Interest  semi-annually  at  the  City  Comptroller's 
office  or  at  the  Gallatin  National  Bank  In  New  York  City,  to  suit  the 
purchaser. 

Certificates  Authorized. — The  Mayor  and  Comptroller  have 

been  authorized   to   issue  4%   certificates  for  the  following 

purposes:  $10,000  for  the  removal  of  snow  and  ice  and  $10,- 

600  for  the  maintenance  of  the  City  Court  Building. 

Date  Feb.  1  1910.  Principal  and  interest  are  payable  July  1  1910  at  the 
City  Comptroller's  office. 

Buncombe  County  (P.  O.  Asheville),  No.  Caro. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  Feb.  8 
by  J.  E.  Rankin,  Chairman  of  the  Board  of  County  Commis- 
sioners, for  from  $45,000  to  $50,000  coupon  bridge  bonds. 
Bids  are  requested  for  4J^%  and  5%  bonds. 

Authority  Chapter  802,    Public  Laws  of   1909.      Denomination   51,000. 
Date  March  1  1910.     Interest  semi-annually  at  the  National  Park  Bank  i 
New   York  City.     Maturity   20   years.     Bonds   are   exempt   from   county 
taxes.     Certllicd  check  for  $500,  payable  to  the  Chairman,  is  required. 

Cameron  County  (Tex.)  Drainage  District  No.  1. — Bonds 
Not  to  Be  Issued  at  Present. — No  action  will  be  taken  looking 
towards  the  issuance  of  the  $204,600  drainage  bonds  voted 
in  Dec.  1909  (V.  89,  p.  1684)  until  the  next  meeting  of  the 
Commissioners'  Court,  which  will  be  held  Feb.   13. 

Campbell  County  (P.  O.  Rustburg),  Va. — Bond  Election 
Not  Yet  Ordered. — -The  Clerk  of  this  county  advises  us  that 
no  election  has  yet  been  ordered  for  the  purpose  of  submit- 
ting to  the  voters  the  question  of  issuing  the  $200,000  road 
bonds  mentioned  in  V.  89,  p.   1098. 

Canton  Union  School  District  (P.  O.  Canton),  Stark 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  17  for  $36,000  4%  coupon  tax-free 
school-improvement  bonds. 

Authority  Section  3994,  Revised  Statutes.  Denomination  $1,000. 
Date  Feb.  17  1910.  Interest  semi-annually  at  the  office  of  the  Treasurer 
of  the  Board  of  Education  or  at  Kountze  Bros,  in  New  York  City.  Ma- 
turity Feb.  17  1930.  Certified  check  on  a  bank  in  Canton  for  $1,000  is 
required.  Bids  must  be  made  upon  forms  furnished  by  the  Board  of  Edu- 
cation. Purchaser  to  furnish  blank  bonds  at  his  own  expense.  W.  C. 
Lane  Is  Clerk. 

Catawissa,  Columbia  County,  Pa. — Bond  Election. — An 
election  will  be  held  Feb.  15  to  vote  upon  a  proposition  to 
issue  $10,000  5%  town-hall  tax-free  bonds. 

Centerville  Independent  School  District  (P.  O.  Center- 
ville),  Appanoose  County,  Iowa. — BondOffering. — Proposals 
will  be  received  until  2  p.  m.  April  2  by  J.  B.  Brinkshaw, 
Secretary  of  Board  of  Education,  for  $20,000  4%  bonds. 

Denomination  $1,000.  Date  May  3  1910.  Interest  semi-annually  in 
Centerville.  Maturity  May  3  1930,  subject  to  call  after  10  years.  Bonded 
debt,  including  this  issue,  $37,000.     Assessed  valuation  $750,000. 

Chattanooga,  Tenn. — Bond  Sale. — On  Jan.  3  the  Security 
Savings  Bank  &  Trust  Co.  of  Toledo  purchased  $1,675  08  6% 
bonds  of  Paving  District  No.  37.  The  price  paid  was  $1,- 
682  58  (100.447)  and  accrued  interest. 

Denomination  $335  01.  Date  Nov.  22  1909.  Interest  annual.  Ma- 
turity one- fifth  yearly  from  1910  to  1914  Inclusive. 

Chelsea,  Mass. — Note  Sale. — The  $90,000  notes  mentioned 
in  V.  90,  p.  250,  were  disposed  of  on  Jan.  25  to  Blake  Bros. 
&  Co.  of  Boston  at  3.98%  discount.     Maturity  Nov.  21  1910. 

Bond  Sale.— On  Jan.  25  the  $100,000  4%  50-year  coupon 
city-hall  bonds  described  in  V.  90,  p.  250,  were  sold  to  E.  M. 
Farnsworth  &  Co.  of  Boston  at  108.31  and  accrued  interest 
— a  basis  of  about  3.639%.     The  other  bidders  were: 


Blodeet,  Mcrritt  &  Co.,  Bos   108.088 

R.  L.  Day  &  Co.,  Boston 107.557 

Estabrook  &  Co.,  Boston 107.14 

Adams  &  Co.,  Boston 106.84 


Chelsea  Savings   Bank,  Chel- 
sea ($50,000) 106.00 

Crocker  &  Fisher,  Boston...  102. 79 
N.  W.  Harris  &  Co.,  Boston. 102.201 


Chewelah,  Stevens  County,  Wash. — Bond  Offering. — Pro- 
posals will  be  received  until  March  1  by  the  City  Council 
for  $11,000  6%  coupon  refunding  bonds. 

Authority,  Chapter  150,  Laws  of  1909.  Denomination  $100.  Date 
April  1  1910.  Interest  semi-annually  at  the  Town  Treasurer's  office. 
Maturity  20  years.  Certified  check  for  2%  of  bonds,  payable  to  the  Town 
Treasurer,  is  required. 

Chicago  (111.)  West  Park  District. — Bond  Election. — An 
election  will  be  held  in  April  to  vote  upon  the  question  of 
issuing  $1,000,000  bonds  for  the  purchase  and  improvement 
of  small   parks. 

Chillicothe,  Livingston  County,  Mo. — Bond  Sale. — The 
$50,000  electric-light  bonds  voted  Dec.  2:\  190!)  (V.  90,  p.  123) 
were  awarded  on  Jan.  17,  it  is  stated,  to  the  W.  R.  Compton 
Bond  &  Mortgage  Co.  of  St.  Louis  at  103.313. 
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Date  Nov.  3  1909.     Maturity  Nov.  3  1910. 
Date    Aug.    23    1909.      Maturity    Aug.    23 


Date  Jan.  1  1910. 


Date  Jan.  1  1910. 


Cincinnati,  Ohio. — Bonds  Authorized. — The  City  Council 
has  passed  ordinances  authorizing  the  issuance  of  the  fol- 
lowing 4%  coupon  bonds: 

$2,357  89  street-oiling  bonds.     Date   Sept.    12   1909.     Maturity   Sept.    12 
1910. 
1,951  oo  street-olllng  bonds. 
2,121  9  7  street-olllng    bonds, 
1910. 

1  ,(ioi)  bonds  to  widen  Kirby  Road.  Date  Jan.  1  1910.   Maturity  20  years. 
30,000  public-bathhouse  bonds.  Date  Jan.  1  1910.    Maturity  20  years. 
1,000  Klrby    Road    widening    bonds.     Date  Jan.  1    1910.     Maturity 
Jan.  1    !»30. 
12,00(1  iCightii  and  Glenway  avenues  widening  bonds. 
Maturity  Jan.  1   1930. 
4,500  Heldare  and  Bathgate  Avenue  widening  bonds. 
Maturity  Jan.    1    1930. 
20,000  police-station  site  bonds.      Maturity  40  years. 
Denominations  $500  or  any  multiple  thereof.     Interest  semi-annual. 

Cleveland-Collinwood,  Ohio. — Annexation  Agreement  Com- 
pleted.— We  were  advised  recently  that  annexation  arrange- 
ments  had  practically  been  completed.  The  question  of 
annexing  Collinwood  was  approved  by  the  voters  at  the  gen- 
eral election  in  Nov.  1907.     See  V.  85,  p.  1290. 

Colonial  Beach,  Westmoreland  County,  Va. — Bond  Elec- 
tion Proposed. — We  received  a  letter  from  the  Town  Clerk 
on  Jan.  3  stating  that  the  $10,000  bond  election  mentioned 
in  V.  89,  p.  1439,  had  not  yet  been  ordered. 

Colorado. — Bonds  Awarded  in  Part. — A  letter  received  by 
us  on  Jan.  27  stated  that  $166,800  more  of  the  $950,000  3% 
20-year  coupon  funding  bonds  dated  July  1  1909  and  men- 
tioned in  V.  88,  p.  1684,  had  been  disposed  of.  This  makes 
a  total  of  $673,800  bonds  issued  to  date.  As  already  re- 
ported by  us,  these  bonds  are  being  exchanged  at  par  and 
accrued  interest  for  certain  warrants  or  certificates  of  indebt- 
edness, issued  during  the  years  1899,  1903  and  1904  for  the 
purpose  of  suppressing  insurrection  and  defending  the  State. 

Colorado  Springs  School  District  No.  11  (P.  O.  Colorado 
Springs),  Colo. — Bonds  Voted. — The  election  held  Jan.  22 
resulted  in  favor  of  the  proposition  to  issue  the  $250,000 
school  building  bonds  mentioned  in  V.  90,  p.  180.  The  vote 
was  250  "for"  to  100  "against." 

Columbus,   Muscogee   County,   Ga. — Bond  Election. — An 

election  will  be  held  Feb.  12  to  vote  upon  a  proposition  to 

issue  $100,000  43^%  gold  coupon  bridge-building  bonds. 

Denomination  $1,000.  Interest  semi-annual.  The  issue,  if  authorized, 
will  take  the  place  of  $75,000  4%  bonds  voted  for  this  purpose  on  Sept.  10 
1907.  The  former  amount  was  insufficient  and  it  was  also  found  that  the 
interest  rate  was  too  low  to  enable  the  city  to  sell  the  bonds  at  par. 

Columbus,  Platte  County,  Neb. — Bond  Election  Proposed. 
—There  is  talk  of  holding  a  $15,000  bond  election.  The  City 
Clerk  states,  however,  that  he  does  not  think  the  matter  will 
be  decided  upon  before  the  early  part  of  April. 
^Columbus.  Ohio. — Bonds  Authorized. — Ordinances  pro- 
viding for  the  issuance  of  the  following  4%  coupon  improve- 
ment (assessment)  bonds  were  passed  on  Jan.  10: 

$9,000  Centner  St.  bonds.     Maturity  Sept.  1   1921,  subject  to  call  after 

Sept.  1  1910. 
6,000   Ninth   St.   bonds.     Maturity   Sept.    1    1921,   subject   to   call   after 

Sept.   1   1910. 
1,000  alley-improvement   (west  of  Sixth  St.)   bonds.     Maturity  Sept.   1 

1921,  subject  to  call  after  Sept.  1  1910. 
30,000  Glenwood  Ave.  bonds.     Maturity  March  1  1922. 
8,000  Sicoto  St.   bonds.     Maturity  Sept.    1    1921,   subject   to   call  after 

Sept.   1   1910. 
4,000  Stauring  St.  bonds.     Maturity  Sept.   1   1921,  subject  to  call  after 

Sept.  1  1910. 
6,000  Wesley  Ave.  bonds.     Maturity  Sept.  1   1921,  subject  to  call  after 

Sept.  1  1910. 
3,000  Marion  St.   bonds.     Maturity  Sept.   1    1921,  subject  to  call  after 

Sept.  1  1910. 
1,000   Hawthorne   Ave.  bonds.     Maturity  Sept.   1   1921,  subject  to  call 

after  Sept.  1  1910. 
1,100  alley-improvement   (west  of  Neil  Ave.)   bonds.     Maturity  Sept.   1 

1921,  subject  to  call  after  Sept.  1  1910. 
3,000  Graham  St.  bonds.     Maturity  Sept.   1   1921,  subject  to  call  after 

Sept.  1  1910. 
Denomination   $1,000.     Date   not  later  than   March   1    1910.     Interest 
March  1  and  Sept.  1  at  the  City  Treasurer's  office. 

Corpus  Christi,  Tex. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  18  by  O.  O.  Wright,  City  Secretary, 
for  $140,000  5%  10-40-year  sewer  bonds.  Interest  semi- 
annual.    Certified  check  for  5%  of  bid  is  required. 

Bonds  Registered. — On  Jan.  21  the  State  Comptroller 
registered  $90,000  5%  coupon  water-works  bonds.  These 
securities  were  sold  on  Oct.  14  1909  to  Coffin  &  Crawford  of 
Chicago  at  101.666.       See  V.  89,  p.  1099, 

Corsicana,  Navarro  County,  Tex. — Bond  Sale. — An  issue 

of  $20,000  5%  sewer  bonds  was  awarded  on  Jan.  15  to  the 

Dallas  Savings  Bank  &  Trust  Co.  of  Dallas  at  102.25  and 

blank  bonds. 

Denomination  $1,000.  Date  Dec.  15  1909.  Interest  semi-annual. 
Maturity  40  years,  subject  to  call  after  15  years. 

Covington,  Kenton  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  5p.m.  Jan.  31  by  H.  G.  Kloster- 
man,  City  Clerk,  for  $1,140  69  Washington  St.  and  $3,688  60 
Kruse  Ave.  6%  improvement  bonds.  Denomination  $100. 
Interest  semi-annual. 

Cusseta,  Chattahoochee    County,    Ga. — BondEl  ection. — 

An  election  will  be  held  Feb.  17  to  vote  upon  a  proposition 

to  issue  $2,500  6%  school-building  bonds. 

Authority  Act  of 'General  Assembly  approved  Aug.  17  1908.  Denomina- 
tion $250.  Date  May  2  1910.  Interest  annually  at  the  Bank  of  Cusseta. 
Maturity   May   2    1930. 

Danville,  Va. — Bonds  Not  to  be  Offered  at  Present. — We 
are  advised  under  date  of  Jan.  22  that  the  Finance  Committee 
is  not  yet  ready  to  announce  the  sale  of  the  $100,000  4% 
30-year  street  and  bridge-improvement  bonds  mentioned  in 
V.  89,  p.   1612. 

David  City,  Butler  County,  Neb. — Bonds  Not  Sold. — The 
$20,000  water-extension  and  the  $20,000  eleetric-light-plarit 


5%  bonds  offered  OB  Jan.  12,  and  described  in  V.  90,  p.  124. 
failed  to  attract  any  bidders. 

Dawson  County  (P.  O.  Lexington),  Neb. — Bond  Election. 
— An  election  will  be  held  March  19  to  vote  upon  a  proposi- 
tion to  issue  $100,000  court-house  bonds. 

Dayton,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  Feb.  9  by  Geo.  W.  Bish,  City  Auditor,  for  the 

following  coupon  bonds: 

$9,000  5%  Haynes    Street    sewer-construction    bonds.     Maturity    $1,000 
yearly  on  Feb.  1  from  1911  to  1919  inclusive. 

170.000  4%  Stewart     St.     bridge-construction     bonds.      .Maturity     $5,000 
yearly  from  1921   to  1923  inclusive,  $10,000  yearly  from  1924 
to   1928   inclusive  and  $15,000   yearly  from   1929   to   1935   in- 
clusive. 
Denomination  $1,000.      Date   Feb.   1    1910.     Interest  semi-annually  in 

New  York  City.      Certilied  check  on  a  national  bank  for  5°;,  of  each  issue 

bid  for,  payable  to  the  City  Auditor,  is  required.      Bonds  will  be  delivered 

to  the  successful  bidder  on  Feb.  9. 

Dayton,  Eddy  County,  N.  Mex. — Bond  Offering. — Pro- 
posals will  be  received  until  8:30  p.  m.  March  1  by  J.  D.  Mc- 
Bride,  City  Clerk,  for  $15,000  6%  coupon  water-works  bonds. 

Authority,  Chapter  33,  Acts  of  34th  Legislature,  Act  of  Congress  ap- 
proved March  8  1898  and  a  vote  of  48  "for"  to  none  "against"  at  election 
held  Jan.  11  1910.  Denomination  $1,000.  Date  March  1  1910.  Interest 
on  Jan.  10  and  July  10  at  the  Western  National  Bank  in  New  York  City. 
Maturity  March  1  1940,  subject  to  call  after  March  1  1930.  Certilied  check 
for  2%  of  bonds  bid  for,  payable  to  the  Town  Treasurer,  is  required. 

Delaware,  Delaware  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Jan.  31  by  F.  D.  King, 
City  Auditor,  for  the  following  5%  coupon  street-improve- 
ment assessment  bonds: 

$13,067  94  West  Winter  St.  bonds.      Denomination  $700  except  one  bond 
of  $467  94.     Maturity  on  March  1  as  follows:    $467  94  in  1911 
and  $1,400  yearly  from  1912  to  1920  inclusive. 
1,398  76  Van  Deman  Ave.  bonds.      Denomination  $150  except  one  bond 
of  $48  76.     Maturity  on  March  1  as  follows:   $48  76  In  1911  and 
$150  yearly  from   1912   to   192  0  inclusive. 
2,047  69  West    Central    Ave.    bonds.     Denomination    $200    except    one 
bond  of  $247  69.      Maturity  on  March  1  as  follows:    $247  69  in 
1911  and  $200  yearly  from  1912  to  1920  inclusive. 
2,237  65  South    St.    bonds.     Denomination    $225,  except    one    bond    of 
$212  65.     Maturity  on  March  1  as  follows:   $212  65  in  1911  and 
$225  yearly  from   1912   to   1920  inclusive. 
Date  Dec.  31  1909.    Interest  semi-annually  at  the  office  of  the  depository, 
Sinking  Fund    Trustees.     Purchaser    to    pay    accrued    interest.     Official 
circular  states  that  the  city  has    never   defaulted    in  the    payment  of    its 
obligations. 

Des  Moines,  Iowa. — Bonds  Authorized. — A  resolution  was 
passed  by  Council  on  Jan.  21  providing  for  the  issuance  of 
$50,000  6%  bonds  to  pay  for  river  front  property  condemned 
for  park  purposes.  It  is  said  that  arrangements  have  been 
made  for  the  sale  of  these  bonds  to  local  banks. 

Dieterich  School  District  No.  29  (P.  O.  Dieterich),  Effing- 
ham County,  111. — Bond  Offering. — An  issue  of  $6,500  5% 
school-building  bonds  will  be  offered  at  public  auction  on  May  1 
(this  date  falls  on  Sunday,  but  is  so  given  by  the  District 
Clerk) . 

Denomination  two  bonds  of  $2,000  and  one  of  $2,500.  Interest  annually 
in  Dieterich.  Maturity  part  yearly  on  May  1  In  1911,  1912  and  1913. 
Bonds  are  exempt  from  taxes.  The  district  has  no  debt  at  present.  As- 
sessed valuation  1909,  $102,000. 

Duluth,  St.  Louis  County,  Minn. — Bond  Sale. — The  $50,- 
000  5%  1-5-year  (serial)  gold  coupon  Garfield  Ave.  paving 
bonds  offered  on  Dec.  13  1909  and  described  in  V.  89,  p. 
1439,  were  sold  on  Dec.  20  1909  at  par  and  accrued  interest. 
They  were  disposed  of  as  follows:  $30,000  to  the  N.  J. 
Upham  Co.,  $10,000  to  the  Western  State  Bank  and  $10,000 
to  E.  R.  Jefferson,  all  of  Duluth. 

Durant,  Bryan  County,  Okla. — Bid.— On  Jan.  18  Season- 
good  &  Mayer  of  Cincinnati  submitted  a  bid  of  100.1675  for 
the  following  coupon  bonds,  described  in  V.  90,  p.  180: 

$10,000  5%  bridge  bonds  due  Oct.  1  1929. 
20,000  6%  light  bonds  due  Feb.  1  1930. 
20,000  6%  water-extension  bonds  due  Feb.  1  1930. 

East  Cleveland  School  District  (P.  O.  East  Cleveland), 

Cuyahoga  County,  Ohio. — Bids. — The  following  bids  were 

received  for  the  $100,000  4*/£%  20-year  coupon  school  bonds 

awarded  on  Jan.  20  to  the  Cleveland  Trust  Co.  of  Cleveland 

at  108.07  (V.  90,  p.  251): 

Cleveland  Tr.  Co.,  Cleve. $108,070  00  |Tillotson  &  Wolcott  Co., 

Hayden,    Miller    &    Co.,  I      Cleveland $107,315  00 

Cleveland 107,600  00   Otis  &  Hough,  Cleveland  106,612  00 

C.  E.  Denison  &Co.,Clev.  107,333  75 1  E.H.Rollins  &  Sons, Chic.  105,840  00 

East  St.  Louis,  111. — Bonds  Delivered. — We  are  advised 
that  the  $675,000  5%  coupon  bonds  described  in  V.  90, 
p.  124,  were  delivered  to  the  Mercantile  Trust  Co.  of  St.  Louis 
on  Jan.  18.  The  bonds  are  issued  by  the  city  of  East  St. 
Louis  for  the  construction  of  an  outlet  sewer. 

El  Paso  County  Common  School  District  No.  2,  Tex. — 
Bond  Sale. — We  are  advised  that  the  $6,000  5%  bonds  regis- 
tered on  Nov.  29  1909  (V.  89,  p.  1613)  by  the  State  Comp- 
troller have  been  disposed  of  to  funds  of  El  Paso  County  at 
par  and  accrued  interest.  Maturity  20  years,  subject  to 
call  after  15  years. 

Emery  County  (P.  O.  Castle  Dale),  Utah. — Bonds  to  Be 
Offered  Shortly. — We  are  informed  that  some  time  during 
February  the  County  Treasurer  will  advertise  for  sale  $35,000 
5%    steel-bridge-construction    and    main-road-improvement 

bonds. 

Authority  vote  of  528  to  125  at  an  election  held  Jan.  8  1910.  Denomina- 
tion $1,000.  Date  Feb.  7  1910.  Interest  March  1  and  Sept.  1  at  the 
County  Treasurer's  office  in  Castle  Dale.  Maturity  20  years,  subject  to 
call  after  10  years.  Total  bonded  debt,  including  this  issue,  $43,500.  No 
floating  debt.  Assessed  valuation  1909,  $2,325,726  Real  value  (esti- 
mated), $6,000,000. 

Essex  County  (P.  O.  Salem),  Mass. — Note  Offering. — Pro- 
posals will  be  received  until  11  a.  m.  Feb.  7  by  the  County 
Commissioners  for  the  discount  of  $300,000  notes  issued  in 
anticipation  of  the  collection  of  taxes. 

Maturity  $100,000  on  Nov.  15  1910,  $100,000  on  Nov.  30  1910  toH 
by  the  City  Trust  Co.  of  Boston  under  the  advice  of  Storey,  Thorndike, 
Palmer  &  Thayer  of  Boston.     David  I.  Robinson  is  County  Treasurer. 
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Falconer,  Chautauqua  County,  N.  Y  —  Bonds  Voted. — An 
election  held  here:  Jan.  25  resulted  in  favor  of  a  proposition 
to  issue  $60,000  paving  bonds.  The  vote  was  159  "for"  to 
63  "against." 

Fayetteville ,  Lincoln  County,  Tenn. — Bond  Sale. — An 
issue  of  $20,000  5%  city  high-sohool-building  bonds  was 
awarded  recently  to  A.  J.  Hood  &  Co.  of  Detroit  at  101.23. 

Denomination  $500.  Date  June  1  1909.  Interest  annual.  Maturity 
20  years,  subject  to  call  after  10  years. 

Fergus  Falls,  Ottertail  County,  Minn. — Bonds  Proposed. — 
The  City  Council  has  applied  to  the  State  Board  of  Invest- 
ment for  a  loan  of  $8,000  at  4%  interest. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio. — Bonds  Voted. — The  election  held  Jan.  19  resulted 
in  favor  of  the  proposition  to  issue  the  $25,000  school- 
building  bonds  mentioned  in  V.  90,  p.  180. 

Fitchburg,  Mass. — Temporary  Loan. — A  temporary  loan 
of  $100,000  has  been  negotiated  with  F.  S.  Moselcy  &  Co.  of 
Boston  at  3.52%  discount  and  a  premium  of  $3  87. 

Floyd  County  (P.  O.  New  Albany),  Ind. — Bond  Sale. — 
According  to  reports,  the  $210,000  4%  coupon  funding 
bonds  described  in  V.  89,  p.  1613,  were  sold  on  Jan.  27  to 
Breed  &  Harrison  of  Cincinnati  and  the  Fletcher  National 
Bank  of  Indianapolis,  jointly. 

Maturity  $10,000  yearly  on  Jan.  1  from  1911  to  1929  Inclusive  and 
$20,000  on  Jan.  1  1930. 

Foard  County  Common   School  District  No.   6,  Tex. — 

Bonds  Registered. — The  State  Comptroller  registered  $3,000 
5%  bonds  on  Jan.  17.  Maturity  20  years,  subject  to  call 
after  10  years. 

Galesburg,  Knox  County,  111. — Bond  Election. — The  elec- 
tors will  be  given  the  opportunity  on  April  5  of  voting  "for" 
or  "against"  the  question  of  issuing  $75,000  water  bonds. 

Glendale,  Cal. — Bonds  Authorized. — According  to  reports, 
the  Trustees  have  voted  to  issue  $14,000  light  bonds. 

Glenn  Springs  School  District  No.  82  (P.  O.  Glenn  Springs) , 

Spartanburg  County,   So.  Car. — Bond  Offering. — Proposals 

will  be  received  until  12  m.  Feb.  12  by  the  Trustees  at  the 

office  of  Nicholls  &  Nicholls  in  Spartanburg  for  $4,000  53^% 

coupon  bonds. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
Merchants'  Exchange  National  Bank  in  New  York  City.  Maturity  $1,000 
in  each  of  the  years  1920  and  1925  and  $2,000  in  1930.  Certified  check 
on  a  national  bank  for  5%  of  amount,  payable  to  the  school  district,  is 
required.     R.  H.  Smith,  J.  M.  Williams  and  J.  C.  White  are  the  Trustees. 

Gloucester,  Mass. — Temporary  Loan. — -A  loan  of  $125,000, 
due  Oct.  14  1909,  has  been  negotiated  with  Estabrook  &  Co. 
of  Boston  at  3.59%  discount  and  a  premium  of  $1. 

Grainger  County  (P.  O.  Rutledge),  Tenn. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Feb.  12  by  A.  M. 
Nance,  Secretary  of  County  Road  Commissioners,  for  $100,- 
000  5%  road  bonds. 

Authority,  Act  of  the  General  Assembly  approved  April  9  1903.  De- 
nomination $1,000.  Date  Feb.  1  1910.  Interest  on  Jan.  1  and  July  1  at 
the  Trustee's  office  in  Rutledge.  Maturity  30  years.  Certified  check  for 
$1,000,  payable  to  the  Secretary,  is  required.  No  bonded  debt  at  present. 
Floating  debt,  $6,000. 

Greencastle,  Franklin  County,  Pa. — Bond  Election. — An 
election  will  be  held  in  February,  it  is  stated,  to  vote  upon  a 
proposition  to  issue  $40,000  bonds  for  the  purchase  of  the 
water  plant. 

Greensboro,  No.  Caro. — Bond  Election. — Local  papers  re- 
port that  in  addition  to  the  proposition  to  issue  the  $35,000 
5%  30-year  additional-school-building  bonds,  to  be  voted 
upon  March  1  (V.  89,  p.  1685),  the  question  of  issuing  $125,- 
000  power-plant  bonds  will  also  be  submitted  to  a  vote  of 
the  people  on  the  same  day. 

Greenville,  Meriwether  County,  Ga. — Bond  Sale. — The 
following  5%  bonds  offered  on  Jan.  4  and  described  in  V.  90, 
p.  64,  have  been  sold  to  the  Robinson- Humphrey  Co.  of 
Atlanta  at  102.35;  $2,000  electric-light  bonds  due  Dec.  1 
1919;  $6,000  electric-light  bonds  due  Dec.  1  1929;  $8,000 
sewerage  bonds  due  Dec.  1  1929,  and  $16,000  water-works 
bonds  due  Dec.  1  1939. 

Guadalupe  County  (P.  O.  Seguin),  Tex. — Bonds  Regis- 
tered.— On  Jan.  20  road  bonds  aggregating  $50,000  were 
registered  by  the  State  Comptroller.  They  carry  5%  interest 
and  mature  in  40  years,  but  are  subject  to  call  after  10  years. 

Hamler,  Henry  County,  Ohio. — Bids. — The  following  were 
among  the  bids  received  on  Jan.  24  for  the  $8,333  50  5% 
coupon  Randolph  and  Marion  streets  improvement  assess- 
ment bonds  described  in  V.  90,  p.  252: 

Citizens  Nat.  Bk.,Wooster_$8,637  40  I  Napoleon  State  Bk.,  Nap. $8, 419  50 
Otis  &  Hough,  Cleveland.   8,543  50|Sec.  S.  B.  &  Tr.  Co.,  Toledo  8,409  50 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  31  by  Elmer 
J.  Carey,  County  Auditor,  for  $14,580  5%  ditch-construction 
bonds. 

Authority,  Sections  4479-4481,  4482,  Revised  Statutes  and  amendments. 
Denomination  of  bonds:  5  of  $125,  4  of  $550,  3  of  $365,  3  of  $1,090,  1  of 
$150,  3  of  $100,  4  of  $255,  2  of  $300,  1  Of  $490,  4  of  $155,  3  of  $305,  3  of 
$485,  3  of  $260,  4  of  $65,  4  of  $40  and  4  of  $160  each.  Date  Feb.  1  1910. 
Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity  $4,895 
In  1911,  $4,255  in  1912,  $3,955  in  1913,  $1,350  in  1914  and  $125  in  1915. 
Certified  check  on  a  bank  In  Kenton  for  $200,  payable  to  the  County  Aud- 
itor, Is  required. 

Harrisburg,  Dauphin  County,  Pa. — Bond  Election. — An 
election  will  be  held  Feb.  15  to  vote  upon  a  proposition  to 
issue  $1 ,041 ,000ji4%l5-30-yearf (serial)lpublic-improvement 
bonds. 


Hastings,  Adams  County,  Neb. — Bond  Election. — An  elec- 
tion will  be  held  March  8,  it  is  stated,  to  vote  upon  a  propo- 
sition to  issue  $50,000  street-paving  bonds. 

Highland  Park,  111.— Bond  Election  Proposed. — We  are 
advised  that  it  is  probable  that  the  question  of  issuing  bonds 
for  general  corporate  purposes  will  be  submitted  to  the 
voters  at  the  general  election  in  April. 

Hillsboro  School  District  (P.  O.  Hillsboro),  Highland 
County,  Ohio.— Ao  Bonds  to  be  Issued  at  Present. — -The  Clerk 
of  the  Board  of  Education  advises  us  that  this  district  will 
not  issue  any  bonds  for  some  time.  This  information  was 
sent  in  reply  to  our  request  for  the  vote  cast  at  the  election 
which,  it  was  stated,  was  to  be  held  Dec.  14  1909  to  vote  on 
the  question  of  issuing  $10,000  school-building  bonds. 

Hoboken,  N.  J. — Bond  Offering.— Rroposals  will  be  re- 
ceived until  4p.m.  Feb.  9  by  the  Mayor  and  City  Council  for 
$250,000  4%  coupon  or  registered  school  bonds. 

Interest  semi-annual.  Maturity  30  years.  Certified  check  for  $5,000  is 
required.     James  H.  Londrigan  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Holyoke,  Mass. — Temporary  Loan. — Geo.  Mixter  &  Co.  of 
Boston  have  loaned  this  city  $100,000  until  next  November 
at  3.61%  discount  and  $1  25  premium. 

Hood  County  (P.  O.  Granbury),  Tex. — Bonds  to  be  Issued 
Next  Month. — The  County  Judge  writes  us  that  the  $25,000 
Precinct  No.  1  road  bonds,  voted  on  Nov.  20  1909  (V.  89, 
p.  1496),  will  be  issued  in  February.  He  further  states  that 
all  preliminary  steps  have  been  taken,  but  that  the  bonds 
cannot  be  issued  until  the  regular  term  of  the  Court,  which 
begins  Feb.   14. 

Hood  River,  Wasco  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  15  by  H.  B.  Langille, 
City  Recorder,  for  the  $90,000  5%  coupon  bonds  voted  on 
Nov.  12  1909,  for  the  purpose  of  installing  a  municipal  water 
system.  V.  89,  p.  1368. 

Denominations  $100  to  $1,000,  to  suit  purchaser.  Date  Feb.  15  1910. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity  Feb,  15 
1930.  Certified  check  for  $1 .000,  payable  to  the  City  Treasurer,  is  re- 
quired. Bo  ded  debt,  this  issue.  Fl  at  ig  debt  $3,000.  Assessed  val- 
uati  n  1909  $1,705,000. 

Hopedale,  Harrison  County,  Ohio. — Bond  Offering. — This 
village  is  offering  for  sale  $3,600  4J^%  sidewalk  bonds. 
These  securities  take  the  place  of  the  $3,900  4%  bonds 
offered  on  Aug.  16  1909.  The  sale  of  $1,900  of  this  issue 
on  that  day  (Aug.  16)  to  H.  S.  Allison  of  Hopedale  (V.  89, 
p.  487)  was  never  consummated. 

Huntingdon,  Huntingdon  County,  Pa. — Bond  Sale. — An 
issue  of  $8,000  street  bonds,  recently  authorized,  has  been 
subscribed  for  by  local  investors. 

Huntingdon,  Carroll  County,  Tenn.— Bond  Election. — An 
election  will  be  held  Feb.  5  to  vote  upon  a  proposition  to 
issue  $10,000  5%  20-year  street-graveling  and  lighting  bonds. 

Huntsville,  Maiison  County,  Ala. — Bond  Election. — It  is 
reported  that  an  election  will  be  held  Feb.  28  to  vote  on  the 
question  of  issuing  $20,000  for  the  purchase  of  property  on 
which  to  erect  municipal  buildings. 

Huron,  Beadle  County,  So.  Dak. — Bond  Election. — An 
election  will  be  held  Feb.  1,  it  is  reported,  to  vote  upon  a 
proposition  to  issue  $30,000  bonds  in  order  to  install  a  new 
water-works-svstem . 

Hyde  Park,  Norfolk  County,  Mass. — Bond  Sale. — On  Jan. 
25  the  $30,000  4%  coupon  sewerage  bonds  described  in 
V.  90,  p.  252,  were  sold  to  H.  C.  Wainwright  &  Co.  of  Bos- 
ton at  102.49  and  accrued  interest.     Following  are  the  bids: 


Blodget,  Merritt  &  Co 101.166. 

Crocker   &  Fisher 100.53a 

Blake  Bros.  &  Co 101.01 

Maturity  $3,000  yearly  on  Oct.  1 


H.  C.  Wainwright  &  Co 102.49 

Adams   &  Co 101.26 

R.  L.  Day  &  Co 101.19 

Estabrook   &  Co 101.19    | 

The  above  bidders  are  all  of  Boston 
from   1910   to   1919   inclusive. 

Jackson,  Miss. — Bond  Election. — An  election  will  be  held 
to-day  (Jan.  29)  to  vote  on  the  question  of  issuing  the  fol- 
lowing bonds,  aggregating  $258,000:  $95,000  for  water 
works,  $98,000  for  street  paving,  $5,000  for  sidewalks, 
$9,000  for  repairing  the  city  hall,  $30,000  for  school  building 
improvements,  $6,000  for  Third  Ward  tire  station,  $10,000 
for  sanitary  sewers  and  $5,000  for  storm  sewers  and  bridges. 

Janesville,  Wis. — Commission  Form  of  Government  De- 
feated.— -The  election  held  Jan.  11  (V.  90,  p.  125)  resulted  in 
a  vote  of  622  "for"  to  1017  "against"  the  proposition  to 
adopt  the  commission  form  of  government. 

Jeff  Davis  County  Common  School  District  No.  4,  Tex. — 
i  Bonds  Registered. — We  are  advised  that  the  State  Comptroller 
on  Jan.  18  registered  $6,000  5%  15-40-year  (optional)  bonds 
of  this  district. 

Jefferson,  Ashtabula  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  14  by  T.  B. 
Miller,  Village  Clerk,  for  the  $20,000  \\i%  coupon  sewage- 
disposal-plant  bonds  voted  on  Dec.  4  1909  (V.  90,  p.  1686). 

Authority  Section  2142c,  Revised  Statutes.  Denomination  $500. 
Date  Feb.  1  1910.  Interest  semi-annually  at  the  Village  Treasurer's  office. 
Maturity  on  Feb.  1  as  follows:  $500  vearlv  from  1920  to  1929  inclusive 
and  $1,000  yearly  from  19.10  to  1914  inclusive.  Certified  check  for  1%  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to 
pay  accrued  interest. 

Johnstown,  Cambria  County,  'P&.—Bond  Election. — Re- 
ports state  that  an  election  will  be  held  early  in  February  to 
vote  on  the  question  of  issuing  $367,000  school-buildina; 
bonds. 
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Joplin,  Mo. — Bonds  Authorized. — The  issuance  of  $40,000 
current-expense  bonds  was  authorized  at  a  meeting  of  the 
Council  held  Jan.  18. 

Kandiyohi  County  (P.O.  Willmar),  Minn. — Bond  Offering. 

— Proposals  will  be  received  until  2:30  p.  in.  March  15  by 

Thos.  H.  Olson,  Chairman  of  the  County  Board,  for  $46,- 

388  15  5%  drainage  bonds. 

Authority  Chapter  230,  Laws  of  1905.  Denomination  $1,000.  Date 
May  2  1910.  Interest  in  January  and  July.  Maturity  on  July  1  as  follows: 
$24,160  51  in  1919  and  $22,227  64  In  1920.  Bonds  are  exempt  from  taxes. 
Certified  check  for  $2,000,  payable  to  the  County  Treasurer,  is  required. 

Kissimmee,  Osceola  County,  Fla. — Bond  Election  Proposed. 
— This  city  is  considering  the  advisability  of  calling  an  elec- 
tion to  vote  on  the  question  of  issuing  $50,000  bonds. 

Kleburg  School  District  (P.  O.  Kleburg),  Dallas  County, 
Tex. — No  Action  Yet  Taken. — Up  to  Jan.  7  no  further  action 
had  yet  been  taken  looking  towards  the  issuance  of  the  5% 
20-year  school-building  bonds  mentioned  in  V.  89,  p.  949. 

Labette  County  (P.  O.  Oswego),  Kans .—Bonds  Voted. — 
Three  townships  in  the  county  recently  voted  in  favor  of 
issuing  $31,500  interurban-railway-aid  bonds.  We  are  in- 
formed, however,  that  the  bonds  will  not  be  issued  until  the 
road  is  in  operation,  which,  it  is  expected,  will  be  in  three 
years . 

Lafayette,  Ga. — Bond  Election  Postponed. — An  election 
which  was  to  have  taken  place  Dec.  15  1909  to  vote  on  the 
question  of  issuing  $40,000  water  and  light  bonds  was  post- 
poned until  March  15. 

Lakeland,  Polk  County,  Fla. — Bond  Offering. — Proposals 

will  be  received  until  2  p.  m.  March  1  bv  H.  L.  Swatts,  City 

Treasurer,   for  $25,000  public-school,    $18,000  electric-light 

and    water-plant    and    $22,000    water-main-extension    5% 

bonds. 

Date  Jan.  1  1910.  Interest  semi-annually  at  the  National  Park  Bank  in 
New  Vork  City.     Maturity  30  years,  subject  to  call  after  July  1  1921 . 

Lander,  Fremont  County,  Wyo. — -Bond  Offering. — -Propos- 
als will  be  received  until  8  p.  m.  Feb.  1  by  E.  W.  Hain worth, 
Town  Clerk,  for  $25,000  5%  coupon  water-works-extension 
bonds . 

Lemmon,  Perkins  County,  So.  Dak. — Bond  Sale. — The 
$25,000  20-year  water-works  bonds  offered  on  Dec.  6  1909 
and  described  in  V.  89,  p.  1497,  have  been  awarded  to  a 
Chicago  firm  at  96  for  5s. 

Lowell,    Kent  County,   Mich. — Bond  Sale. — An  issue  of 

$7,000   5%   lighting   and   power-plant   improvement   bonds 

was  awarded  on  Jan.  17  to  the  Thos.  J.  Bolger  Co.  of  Chicago 

at    105.65. 

Denomination  $1,000.  Date  Feb.  15  1910.  Interest  semi-annual. 
Maturity  part  yearly  on  Feb.  15  from  1917  to  1923  inclusive. 

McKinney,  Collin  County,  Tex. — Bonds  Registered. — The 
State  Comptroller  on  Jan.  22  registered  an  issue  of  $20,000 
5%  city-hall  and  street-improvement  bonds  maturing  $500 
each  year. 

Macon,  Ga. — Bonds  to  be  Offered  Shortly. — This  city  will 
be  on  the  market  about  March  1  with  the  $100,000  paving 
and  $100,000  sewer  4%  gold  coupon  bonds  voted  (V.  89, 
p.  1614)  on  Dec.  8  1909. 

Mahoning  County  (P.  O.  Youngstown),  Ohio. — Bond  Of- 
fering.— Proposals  will  be  received  until  1  p.  m.  Feb.  21  by 
the  County  Commissioners  for  $400,000  4%  court-house  and 
jail  bonds. 

Authority,  Sections  870  and  871,  Revised  Statutes.  Denomination 
$1,000.  Date  March  1  1910.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  $8,000  each  six  months  from  March  1  1911 
to  Sept.  1  1935  inclusive.  Certified  check  on  a  bank  In  Mahoning  County 
for  $10,000,  payable  to  C.  T.  Truesdale,  Treasurer,  is  required.  Bonds  will 
be  ready  for  delivery  on  March  1  1910. 

Mandan,  Morton  County,  No.  Dak. — Bonds  Voted  and 
Sold. — The  proposition  to  issue  the  $10,000  artesian-well- 
refunding  bonds,  mentioned  in  V.  90,  p.  181,  was  favorably 
voted  upon  Jan.  18.  Arrangements  have  been  made  with 
the  State  of  North  Dakota  to  take  these  bonds  as  4s. 

Marlin,  Tex. — Bond  Election. — Reports  state  that  the  City 
Council  has  passed  an  ordinance  providing  for  the  holding 
of  a  $15,000  school-improvement  bond  election. 

Massachusetts. — Bond  Offering. — According  to  dispatches, 
proposals  will  be  received  until  12  m.  Feb.  10  by  Elmer  A. 
Stevens,  State  Treasurer  at  Boston,  for  $4,791,000  2>y2% 
bonds. 

Matagorda  County  Drainage  District  No.  1,  Tex. — Bonds 
Registered. — An  issue  of  $114,000  5%  12-year  (average) 
bonds  was  registered  by  the  State  Comptroller  on  Jan.  19. 

Medford  Township  (P.  O.  Medford),  Burlington  County, 
N.  J. — Bonds  Not  to  be  Issued  at  Present. — Referring  to  the 
reports  that  this  township  proposes  to  issue  $30,000  sewer 
bonds,  the  Clerk  writes  us  that  "nothing  will  be  done  in  the 
sewer  matter  until  1911." 

Mercedes  Independent  School  District  (P.  O.  Mercedes), 
Hidalgo  County,  Tex. — Bonds  Registered. — On  Jan.   17  the 

State  Comptroller  registered  $14,000  5%  10-40-year  (optional) 
bonds . 

Meridian,  Bosque  County,  Tex. — Bonds  Registered. — 
School  house  refunding  6%  bonds  amounting  to  $1,500  were 
registered  on  Jan.  21  by  the  State  Comptroller.  Maturity 
30  years,  subject  to  call  after  10  years. 

Mexia,  Limestone  County,  Tex. — Bonds  Registered. — We 
have  been  informed  that  the  State  Comptroller  registered 


$9,250  5%   10-40-year  (optional)  school-building  bonds  on 
Jan.  22. 

Middlesex  County  (P.O.  Lowell),  Mass. — Temporary  Loan. 
— Dispatches  state  that  on  Jan.  27  the  County  Commissioners 
borrowed  $100,000  for  9  months  from  F.  S.  Moseley  &  Co.  of 
Boston  at  3.64%  discount  and  a  premium  of  $385. 

Middletown,  Butler  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Jan.  31  by  John  Kunz, 
City  Auditor,  for  $2,942  10  4^%  coupon  sewer  (assessment) 
bonds. 

Authority,  Section  87.  Municipal  Code.  Denomination  $294  21.  Date 
Jan.  1  1910.  Interest  semi-annually  at  the  National  Hark  Bank  in  New 
York  City.  Maturity  part  yearly  from  1911  to  1920  Inclusive.  Bonds  are 
exempt  from  taxes.  Certified  check  for  $100,  payable  to  the  City  Treas- 
urer, is  required. 

Milano,  Milam  County,  Tex. — Bonds  Voted. — An  election 
held  here  Jan.  15,  it  is  stated,  resulted  in  favor  of  a  proposi- 
tion to  issue  $3,500  school-building  bonds.  The  vote  was 
24  "for"  to  none  "against." 

Miles,  Runnels  County,  Tex. — Bond  Offering. — Proposals 

will  be  received  until  2  p.  m.  Feb.  17  by  Geo.  S.  Graves, 

Mayor,  for  $20,000  5%  coupon  water-works  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  State  Treasurer's  office.  Maturity  1950,  subject  to  call  after  20  years. 
Bonds  are  exempt  from  taxes.  Certified  check  for  2%  of  bid,  payable  to 
the  Mayor,  is  required.  No  bonded  or  floating  debt  at  present.  Assessed 
valuation  1909  $599,741. 

Milford,  Seward  County,  Neb.— Bonds  Voted. — The  elec- 
tion held  Jan.  18  resulted  in  favor  of  the  propositions  to 
issue  the  $13,000  water  and  $7,000  electric-light  5%  5-20- 
year  (optional)  bonds  mentioned  in  V.  90,  p.  181. 

Mills  County  (P.  O.  Glenwood),  Iowa. — Bond  Sale. — An 

issue  of  $5,000  6%  drainage  bonds,  proposals  for  which  were 

asked  until  Jan.  4,  was  sold  on  Jan.  20  to  the  Mills  County 

National  Bank  of  Glenwood  at  par. 

Denomination  $1,000.  Date  Nov.  2  1909.  Interest  semi-annual.  Ma- 
turity Nov.  2  1914. 

Minneapolis,  Minn. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  Feb.  10  of  the  $100,000 
4%  grade-school  bonds  mentioned  in  V.  90,  p.  253.  Pro- 
posals will  be  received  until  2  p.  m.  on  that  day  by  the  Com- 
mittee on  Ways  and  Means  at  the  office  of  Dan  C.  Brown, 
City  Comptroller. 

Authority,  Chapter  156,  General  Laws  of  1909.  Denominations  $50, 
$100,  $500  or  $1,000.  at  option  of  bidder.  Date  Jan.  1  1910.  Interest 
semi-annually  at  the  fiscal  agency  in  New  York  City.  Maturity  Jan.  1 
1940.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  C.  A.  Bloom- 
quist,  City  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest. 
Official  circular  states  that  the  city  has  never  defaulted  or  delayed  the  pay- 
ment of  principal  or  interest  of  its  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Monroe  School  District  (P.  O.  Monroe),  Monroe  County, 
Mich. — Bond  Sale. — The  $50,000  4%  road-improvement 
bonds  voted  on  Nov.  30  1909  (V.  89,  p.  1497)  were  disposed 
of  on  Jan.  20  to  the  Bumpus-Stevens  Co.  of  Detroit  at 
101.335.     A  list  of  the  bids  received  follows: 


Bumpus-Stevens  Co.,  Det 101.335 

Security  Trust  Co.,  Detroit_.101.076 
B.  Dansard  &  Sons'  Bk.,  MonlOl 
Detroit  Trust  Co.,  Detroit...  100. 604 
Thos.  J.  Bolger  Co.,  Chicago.  100. 15 

First  Nat.  Bank,  Monroe 100.07 

A.  B.  Leach  &Co.,  Chicago.  .100.032 


Par,  less. 

Chas.  H.  Coffin,  Chicago $224 

W.  E.  Moss  &  Co.,  Detroit 375 

Farwell  Trust  Co . ,  Chicago 4  90 

Farson,  Son  &  Co.,  Chicago 500 

N.  W.  Halsey  &  Co.,  Chicago...   733 
S.  A.  Kean  &  Co.,  Chicago 1,500 


Denomination  $1,000.     Date  March  1  1910.     Interest  annual. 

Mt.  Sterling,  Montgomery  County,  Ky. — Bond  Sale. — The 
$50,000  5%  gold  coupon  sewer-system  bonds  described  in 
V.  90,  p.  181,  were  awarded  on  Jan.  18  to  the  Union  Sav- 
ings Bank  &  Trust  Co.  of  Cincinnati  at  102.312  and  accrued 
interest.     The  following  bids  were  also  received: 

Weil,  Roth  &  Co.,  Cincin $50,855|Seasongood  &  Mayer,  Cincln.$50,542 

E.  H.  Rollins  &  Son,  Chicago  50,805  A.  B.  Leach  &  Co.,  Chicago. .   50,000 
Harris  Tr.  &  Sav.  Bk.,  Chic   50,717 1 

A  bid  of  par  was  also  received  from  four  local  banks.  Maturity  on  Dec.  1 5 
as  follows:  $1,500  yearly  from  1910  to  1913  inclusive,  $2,000  yearly  from 
1914  to  1918  Inclusive,  $2,500  yearly  from  1919  to  1923  Inclusive,  $3,500 
yearly  from  1924  to  1928  inclusive,  and  $4,000  in  1929. 

Muskegon,  Mich.— Note  Sale.— An  issue  of  $30,000  6% 
notes  due  Feb.  15  1910  has  been  disposed  of,  $20,000  to  the 
National  City  Bank  of  Grand  Rapids  and  $10,000  to  the 
Muskegon  Savings  Bank  of  Muskegon. 

Nampa  and  Meridian  Irrigation  District,  Ada  and  Canyon 
Counties,  Idaho. — Bonds  Not  Sold. — No  award  was  made  on 
Jan.  17  of  the  $80,000  6%  coupon  canal-lining  bonds  of- 
fered on  that  day  and  described  in  V.  90,  p.  181.  The  bonds 
will  now  be  offered  at  private  sale. 

Nashville  Township  Road  District,  Nash  County,  No.  Car. 
Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
Feb.  7  by  George  N.  Bissett,  Chairman  of  the  Board  of 
Supervisors,  for  the  $20,000  6%  coupon  road-improvement 
bonds  mentioned  in  V.  90,  p.  64. 

Denomination  $100  or  $500,  as  preferred  by  purchaser.  Date  Jan.  1  1910. 
Interest  semi-annually  In  New  York  at  bank  of  buyer's  choice.  Maturity 
Jan.  1  1940.  Certified  check  for  5%  of  par  value  of  bonds  bid  for,  payable 
to  the  Chairman,  is  required.  No  debt  at  present.  Assessed  valuation 
1910,   $2,500,000. 

Nebraska  City,  Otoe  County,  Neb. — No  Action  Yet  Taken. 
— Up  to  Dec.  21  1909  no  action  had  yet  been  taken  in  the 
matter  of  re-offering  the  $80,000  4^%  5-20-year  (optional) 
coupon  building  bonds,  bids  for  which  were  rejected  no 
Feb.  15  1909.     See  V.  88,  p.  1155. 

Newburgh  Heights,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  March  1  by  A.  H.  Shatto,  Village 
Clerk  (P.  O.  Willow),  for  $5,000  5%  coupon  Independence 
Road  improvement  bonds. 


Jan.  20  1910. 


THE  CHRONICLE 


331 


Denomination  $500.  Date  Feb.  15  1910.  Interest  semi-annually  at  the 
Broadway  Savings  &  Trust  Co.  in  Cleveland.  Maturity  Feb.  15  1930. 
Certified  check  for  5%  of  amount  bid  Is  required.  Bids  must  be  made  upon 
blanks  furnished  by  the  Village  Clerk.  These  bonds  were  offered  on  Jan.  17, 
but,  owing  to  the  discovery  of  an  error,  all  bids  received  were  returned  to 
the  bidders.     See  V.  90.  p.  254. 

Newman,  Stanislaus  County,  Cal. — Bond  Sale. — Accord- 
ing to  reports,  the  Central  National  Bank  of  Oakland  was 
recently  awarded  $30,000  4  J^%  sewer  bonds  at  par.  Denom- 
ination $1,000.     Date  Dec.  31  1909. 

Normal,  McLean  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  Feb.  7  by  J.  H.  Keys,  Town 
Clerk,  for  $9,000  5%  coupon  street-improvement  (town's 
portion)  bonds.  These  bonds  are  part  of  the  $36,000  bonds 
voted  Sept.  18  1909.     See  V.  89,  p.  874. 

Denomination  $1,000.  Date  Jan.  2  1910.  Interest  annually  at  the 
Town  Treasurer's  office.  Maturity  March  31  1911.  Purchaser  to  pay 
accrued  interest.     Delivery  $8,000  Feb.  15  1910  and  $1,000  June  1  1910. 

North  Yakima,  Yakima  County,  Wash. — Bond  Election 
Rescinded. — On  Jan.  17  the  City  Council  repealed  the  ordi- 
nance which  provided  that  an  election  be  held  Jan.  31  to 
vote  upon  a  proposition  to  issue  $310,000  5%  20-year  water- 
plant-purchase  bonds. 

Norton,  Wise  County,  Va. — Bond  Election  Proposed. — We 
see  it  stated  that  petitions  are  being  circulated  throughout 
the  town  requesting  the  Council  to  call  an  election  to  vote 
on  propositions  to  issue  $35,000  street-improvement,  $15,000 
city-hall  and  $20,000  sewer-system  bonds. 

Norwalk,  Fairfield  County,  Conn. — Bond  Sale. — This  city 

has  disposed  of  $10,000  4%  water  coupon  (with  privilege  of 

registration)  bonds  at  par.     These  securities  are  the  unsold 

portion  of  the  issue  of  $70,000  bonds  mentioned  in  V.  89, 

p.   1614,   of  which  $60,000  were  sold  on   Nov.   11   1909  to 

Crocker  &  Fisher  of  Boston  at  par. 

Denomination  $1,000.  Date  July  1  1909.  Interest  semi-annual.  Ma- 
turity July  1   1934. 

Norwood,  Hamilton  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  11  by  L.  H.  Gebhart, 
City  Auditor,  for  the  following  43^%  street-improvement 
assessment  bonds: 

$45,698  82  Montgomery  Ave.  bonds.     Date  Jan.  31  1910.     Maturity  one- 
tenth  yearly  from  1911  to  1920  inclusive. 
553  50  Morton  Ave.  bonds.     Date  Jan.  31   1910.     Maturity  one-fifth 
W  yearly  from  1911  to  1915  inclusive. 

6,561  96  Ida  St.  bonds.     Date  Jan.  31  1910.     Maturity  one-tenth  yearly 

from  1911  to  1920  inclusive. 
8,673  00  Edwards    Road.     Date    Jan.    18    1910.     Maturity    one-tenth 

yearly  from  1911  to  1920  Inclusive. 
7,198  81  Forest  Ave.  bonds.     Date  Jan.  31   1910.     Maturity  one-tenth 

yearly  from  1911  to  1920  inclusive. 
Interest  annual.     Certified  check  for  5%  of  gross  amount  of  bonds  bid 
for,  payable  to   the  City  Treasurer,  is  required.     The  amount  of  bonds 
offered  may  be  reduced  by  the  amount  of  assessments  paid  in  cash  prior 
to  the  date  of  sale. 

Bond  Sales. — The  seven  issues  of  43^%  assessment  bonds 
described  in  V.  89,  p.  1687,  were  disposed  of  on  Jan.  15  as 
follows: 

$942  50  Floral  Ave.  sidewalk  bonds  awarded  to  the   First  National  Bank 

of  Norwood  for  $946  49. 
1,554  93  sanitary-sewer  bonds  awarded  to  the  F  •      National  Bank  of  Nor- 
wood for  $1,562  92. 
7,220  74  Floral  Ave.  macadam  bonds  awarded  to  Seasongood  &  Mayer  of 

Cincinnati  for  $7,366  25. 
4,129  47  Crosley  Ave.  macadam  bonds  awarded  to  the  Ohio  Savings  Bank 

&  Trust  Co.  of  Cincinnati  for  $4,205  05. 
1,285  93  Foraker  Ave.   macadam   bonds   awarded   to   the   First   National 

Bank  of  Norwood  for  $1,293  92. 
787  08  Wood  St.  macadam  bonds  awarded  to  the  First  National  Bank 

of  Norwood  for  $788  10. 
2,474  72  Stewart  Park  macadam  bonds  awarded  to  Seasongood  &  Mayer 

of  Cincinnati  for  $2,512. 
The  first-mentioned  issue  matures  part  yearly  on  Dec.  21  from  1910  to 
1914  inclusive,  while  the  remaining  issues  mature  part  yearly  in  December 
from  1910  to  1919  Inclusive. 

The  $30,000  4%  25-year  street,  sidewalk  and  sewer  (city's 
portion)  bonds,  also  offered  on  Jan.  15  (V.  89,  p.  1687),  were 
sold  to  the  Western-German  Bank  of  Cincinnati  at  101.782 — 
a  basis  of  about  3.889%. 

Bond  Election. — An  election  will  be  held  March  15,  accord- 
ing to  reports,  to  vote  on  the  question  of  issuing  $75,000 
Main    St.    re-surfacing    bonds. 

Bonds  Authorized. — It  is  further  stated  that  an  ordinance 
has  been  passed  providing  for  the  issuance  of  $2,500  Main 
St.  water-main  bonds. 

Oak  Park  School  District  No.  97  (P.  O.  Oak  Park),  Cook 
County,  111.— Bond  Sale.— On  Jan.  27  A.  B.  Leach  &  Co. 
of  Chicago  were  awarded  the  $60,000  4J^%  coupon  school 
bonds  described  in  V.  90,  p.  126,  it  is  stated,  at  102.62. 
Maturity  part  yearly  on  June  1  from  1918  to  1921  inclusive. 

Oklahoma  City,  Oklahoma  County,  Okla. — Bond  Offering. 

— Proposals  will  be  received  until  Jan.  31  by  the  City  Clerk 

for  $150,000  water-works,  $50,000  incinerator  and  $10,000 

public-building-site  bonds. 

Authority,  vote  of  992  "for"  to  468  "against"  at  election  held  Dec.  6  1909. 
Maturity  25  years.     Certified  check  for  $6,000  is  required. 

Omaha,  Neb. — Bid. — In  addition  to  the  successful  bid  of 
100.58  and  accrued  interest  submitted  by  Blodget,  Mcrritt 
&  Co.  of  Boston  for  the  $179,000  4J^%  coupon  street-paving 
and  curbing  bonds  sold  on  Jan.  20  (V.  90,  p.  254),  a  bid  of 
100.379  was  also  received  from  O'Connor  &  Kahler  of 
New  York  City. 

Orange  County  Navigation  District  (P.O.  Orange),  Tex. — 
Bond  Offering. — George  W.  Bancroft,  Secretary  of  the  Dis- 
trict Board,  is  offering  at  private  sale  the  $100,000  5%  cou- 
pon 10-40-year  (optional)  improvement  bonds  mentioned 
in  V.  89,  p. 1614. 

Authority,  vote  of  863  "for"  to  39  "against"  at  election  held  July  27 
1909;  also  a  special  Act  passed  by  the  1909  Legislature.  Denomination 
$1,000.  Date  Oct.  10  1909.  Interest  semi-annually  In  Orange  or  at  the 
National  Park  Bank  in  New  York  City. 


Orchard  Mesa  Irrigation  District  (P.  O.  Grand  Junction), 
Mesa  County,  Colo.— Bond  Sale.— The  $175,000  10-20-year 
bonds  dated  Dec.  1  1909  and  offered  on  Dec.  22  1909  (V.  89, 
p.  1497)  have  been  sold  to  the  Orchard  Construction  Co.  of 
Chicago  at  95  for  6s. 

Osborne  School  District  (P.  O.  Osborne),  Osborne  County, 
Kans. — Bonds  Voted. — Reports  state  that  a  proposition  to 
issue  $25,000  additional-school-building  bonds  was  favorably 
voted  upon  at  an  election  held  Jan.  19. 

Palestine,  Anderson  County,  Tex. — Bond  Offering  Post- 
poned.— -The  City  Secretary  advises  us  that,  owing  to  the 
"unavoidable  absence  of  Mayor  Bowers,"  the  opening  of 
the  bids  received  for  the  $18,000  4}^%  10-40-year  (optional) 
fire-station  bonds  was  postponed  from  Jan.  24  to  Jan.  31. 
See  V.  90,  p.  127,  for  a  description  of  these  securities. 

Palm  Beach  County  (P.O.  West  Palm  Beach),  Fla. — Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offer- 
ing on  Feb.  10  of  the  $200,000  4J^%  coupon  road-improve- 
ment bonds  mentioned  in  V.  90,  p.  254.  Proposals  will  be 
received  on  that  day  until  12  m.  by  the  Board  of  County 
Commissioners  at  the  office  of  the  Clerk,  Fred.  E.  Fenno. 

Authority,  vote  of  299  to  58  at  election  held  Dec.  14  1909.  Denomina- 
tion 200  bonds  of  $500  each  and  100  bonds  of  $1,000  each.  Date  March  1 
1910.  Interest  semi-annually  at  the  Hanover  National  Bank  of  New  York 
City.  Maturity  30  years.  Certified  check  for  1  %  of  par  value  of  bonds  bid 
for  is  required.  Official  circular  states  that  there  is  not  now,  nor  is  there 
threatened,  any  litigation  whatever  affecting  these  bonds.  Bonded  debt, 
this  issue.     Assessed  valuation  1909,  $3,697,234. 

Paris,  Tex. — Bond  Election. — According  to  reports,  an  elec- 
tion will  be  held  Feb.  24  to  allow  the  voters  to  determine 
whether  or  not  $85,000  10-50-year  (optional)  bonds  at  not 
exceeding  5%  interest  shall  be  issued  for  the  following  pur- 
poses: $5,000  for  fire  stations,  $20,000  for  water-works  and 
$60,000  for  paving  Lamar  Avenue. 

Payette,  Canyon  County,  Idaho. — Bond  Sale. — On  Jan.  17 

$34,000   10-20-year   (optional)   sewer  and  refunding  bonds, 

proposals  for  which  were  asked  until  Jan.  6,  were  sold  to 

Coffin  &  Crawford  of  Chicago  at  100.147  for  5s.     A  list  of  the 

bidders  follows: 

Coffin  &  Crawford,  Chicago — $34,050  for  5s:  $35,360  for  6s. 

Geo.  H.  Tilden  &  Co.,  Seattle — Par  and  accrued  interest,  less  $425  for  fees 

for  5s. 
Chas.  S.  Kidder  &  Co.,  Chicago — Par  and  accrued  interest  less  $1,115  for 

5s  and  $34,135  and  accrued  interest  for  6s. 
John  Nuveen  &  Co.,  Chicago — $34,276  for  5^s  and  $35,576  for  6s. 
S.  A.  Kean  &  Co.,  Chicago — $35,054  for  6s. 
A.  J.  Hood  &  Co.,  Detroit — $34,525  and  accrued  interest  for  6s. 

Denominations  $100,  $500  and  $1,000.  Date  Jan.  1  1910.  Interest 
June  and  December. 

Pontotoc  County  (P.O.  Ada),  Okla. — Purchasers  of  Bonds. 

— Spear  &  Dow  of  Fort  Smith,  Ark.,  were  the  purchasers 

of  the  $18,000  5%  warrant-funding  bonds,  the  sale  of  which 

was  mentioned  in  V.  90,  p.  255.     We  are  advised  that  the 

bonds  were  sold  during  July  1909  and  brought  $18,390,  or 

102.166. 

Denomination  $500.  Date  Aug.  1  1909.  Interest  semi-annual.  Ma- 
turity Aug.  1  1929. 

Port  Arthur  Drainage  District  (P.  O.  Port  Arthur),  Jef- 
ferson County,  Tex. — -Bonds  Defeated. — A  proposition  to 
issue  drainage  bonds  was  defeated  at  a  recent  election.  The 
vote  was  164  "for"  to  105  "against,"  a  two-thirds  majority 
being  necessary  to  carry.  The  Secretary  of  the  Drainage 
Commissioners  writes  us  that  "the  intention  is  to  change  the 
boundary  of  the  district,  according  to  the  wishes  of  the  voters, 
and  call  another  election  in  the  near  future." 

Portchester,   Westchester  County,  N.  Y. — Bond  Sale. — 

An  issue  of  $50,000  5%  tax-relief  bonds  was  awarded  on 

Jan.  17  to  Adams  &  Co.  of  New  York  City  at  101.917. 

Denomination  $1,000.  Date  Jan.  15  1910.  Interest  semi-annual.  Ma- 
turity Jan.  15  1913. 

Portland  School  District  (P.O.  Portland),  Ore.— Bond  Elec- 
tion.— It  is  reported  that  an  election  will  be  held  Feb.  2  to 
vote  upon  a  proposition  to  issue  $350,000  new  high-school 
bonds. 

Quincy,  Mass. — Temporary  Loan. — According  to  dis- 
patches this  town  has  borrowed  $65,000  from  F.  S.  Moseley 
&  Co.  of  Boston  at  3.84%  discount  and  a  premium  of  $3  25. 
Maturity  Jan.  27  1911. 

Racine,  Wis. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  Feb.  1  by  W.  C.  Clemons,  City  Treasurer,  it  is 
stated,  for  the  $35,000  4^%  coupon  refunding  bonds  men- 
tioned in  V.  90,  p.  127. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  on  Feb.  1  as  follows:  $2,000  yearly 
from  1911  to  1925  inclusive  and  $1,000  yearly  from  1926  to  1930  inclusive. 
Bid  must  be  accompanied  by  a  deposit  of  $2,000. 

Ravenna  School  District  No.  69  (P.  O.  Ravenna),  Buffalo 
and  Sherman  Counties,  Neb. — Bonds  Voted. — The  $27,000 
5%  school-building  bonds  mentioned  in  V.  90,  p.  127,  were 
authorized  on  Jan.  20  by  a  vote  of  164  to  19.  Maturity 
part  yearly  beginning  1920.  The  bonds  will  be  offered  at 
private  sale. 

Ridgewood  Township]School  District  (P.  O.  Ridgewood), 
Bergen  County,  N.  J.— Bond  Sale.— The  $80,000  4}4% 
coupon  school  bonds  offered  on  Jan.  3  and  described  in 
V.  89,  p.  1688,  were  awarded  to  Kountze  Bros,  of  New  York 
City  at  100.777.  Maturity  $2,000  yearly  on  May  1  from 
1915  to  1919  inclusive,  $3,000  yearly  from  1920  to  1929  in- 
clusive jmd  $4,000  yearlyjfrom  1930  toSl939linclusivc.B  * 

Rising  Sun,  Woods  County ,<Ohio—  BondjSale.— Oiv;Jan.24 
the  $3,000  6%  electric-light  bonds  described  in  V.  90,  p.  127, 
were   sold    to    Wilhelm    Myers,    it    is   stated,    for   $3  218  53 
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(107.284)  and  accrued  interest.  Maturity  $000  yearly  on 
Sept.  1  from  1911  to  L915  inclusive. 

Rochester,  Beaver  County,  Pa,.— Bonds  Not  Sold. — No  sale 
was  made  on  Jan.  17  of  the  $20,000  4^%  bonds  described 
in  V.  90,  p.  127.  We  are  informed  that  the  bids  received 
were  not  opened. 

Rock  Hill,  York  County,  So.  Ga.ro.— Bond  Election. — An 
election  will  be  held  Feb.  24  to  vote  on  propositions  to  issue 
the  following  bonds,  mention  of  which  was  made  in  V.  89, 
p.  1441:  $150,000  for  water.  $100,000  for  sewerage  and 
$35,000  for  a  light  plant. 

Rome,  N.  Y. — Bonds  Xot  Yet  Issued. — We  are  advised 
under  date  of  Jan.  26  that  the  $25,000  4%  Fish  Creek  water 
bonds  mentioned  in  V.  89,  p.  1688,  have  not  yet  been  issued. 

Roseburg,  Douglas  County,  Ore. — Bond  Election. — An 
election  will  be  held  March  5,  it  is  stated,  to  vote  upon  a 
proposition  to  issue  $40,000  paving  bonds. 

Sac  County  (P.  O.  Sac  City),  Iowa. — Bond  Sale. — An  issue 
of  $25,000  4.y2%  funding  bonds  was  awarded  on  Nov.  26  i 
1909  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  101. 

Denomination  $1,000.  Date  Jan.  3  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1912  to  1923  inclusive. 

Saginaw,  Mich. — Bonds  Sold  During  1909. — Bonds  aggre- 
gating $195,500  were  sold  by  the  city  of  Saginaw  during  the 
year  1909.  In  order  that  our  records  may  be  complete, 
we  print  below  a  list  of  all  the  issues  disposed  of 
Amount.         Purpose.  Date.    | 

x$10,000  Sewer  Refunding.. June     1 
£5,000  do  do  Aug.     2 

z25,000  Street  Improv't June     li 

*3,500   Water    June  15 

z5,000  do         do  June  15 

10,000  Armory Men.     1 

*5,000  Sewer July   26  I 

.rlO.000  do         do  July    2(3 

•10,000  Street  Improv't.  _-Aii!f.     2 
*30,000  do  do  Aug.   25 

•  Eastern   Tax    District,     x  Western   Tax   District. 

The  above  issues  all  bear  4%  interest,  payable  semi-annually.  Denomi- 
nations $1,000  and  $500.     Maturity  part  yearly  from  1910  to  1919  inclusive. 

St.  Augustine,  Fla. — No  Action  Yet  Taken. — Up  to  Jan.  21 
the  election  to  vote  on  the  question  of  issuing  the  $100,000 
sewerage  bonds  mentioned  in  V.  89,  p._1615,  had  not  yet 
been  called. 


Amount. 

Purpose 

Dat 

e. 

•$10,000 

Street  Improv't. 

..Oct. 

15 

•10,000 

do 

do 

Dec. 

1 

£20,000 

do 

do 

Aug. 

2 

£5,000 

od 

do 

Aug. 

2 

£5,000 

do 

do 

Aug. 

25 

£5,000 

do 

do 

Oct. 

15 

.rl  0,000 

do 

do 

Dec. 

1 

•5,001) 

...July 

26 

£10,000 

do 

do 

July 

26 

£2,000 

Water 

..Oct. 

15 

Salem,  Mass. — Temporary  Loan. — Dispatches  report  that 
a  loan  of  $100,000  due  Oct.  17  1910  has  been  negotiated  with 
C.  D.  Parker  it  Co.  of  Boston  at  3.54%  discount  and  a 
premium  of  15  cents. 

Salem,  Ore.— Bond  Sale. — On  Jan.  10  $63,050  refunding 
and  $19,000  refunding  sewer  5%  1-10-year  (optional)  bonds 
were  disposed  of  to  local  investors  at  par. 

Bonds  Not  Sold. — Up  to  Jan.  19  no  sale  had  yet  been  made 
of  $35,747  18  5%  1-10-year  (optional)  street  bonds  also 
offered  on  Jan.  10. 

San  Anselmo,  Marin  County,  Cal. — Bonds  to  Be  Offered 
Shortly. — According  to  reports,  $40,000  street-improvement 
bonds  recently  voted  will  be  placed  on  the  market  next 
month. 

San  Arroya  Irrigation  District,  Morgan  County,  Colo. — 

Bond  Sale. — It  is  reported  that  this  district  has  sold  $235,000 
irrigation  bonds. 

San  Mateo  Union  High  School  District,  San  Mateo  County, 

Cal.— Bond  Sale.— The  $100,000  4J^%  high-school-building 
bonds  described  in  V.  90,  p.  127,  were  awarded  on  Jan.  17  to 
the  State  Board  of  Examiners  at  103,  a  basis  of  about 
4.264%.     The  following  bids  were  also  received: 

Hibernia    Bank $102,660  J.  H.  Adams  &  Co.,  Los  An. $101, 934 

N.  W.  Halsey,  San  Fran...    102,333   E.  H.  Rollins  &Co.,  San  Fr.   101,810 
Central  Nat.  Bk.,  Los  Ang.   102,300  C.  E.  Woodside  &  Co.,  Los  A. 100, 327 
Maturity  $3,000  yearly  on  Jan.  3  from  1911  to  1930  inclusive  and  $2,000 
yearly  on  Jan.  3  from  1931  to  1950  inclusive. 

Seattle,  Wash. — Bonds  Refused. — Otis  &  Hough  of  Cleve- 
land inform  us  that  they  have  refused  to  accept  the  $65,000 
funding  bonds  recently  awarded  them. 

Silver  City  School  District  (P.  O.  Silver  City),  Grant 
County,  N.  Mex. — Bonds  Voted. — A  proposition  to  issue 
$25,000  5%  20-30-year  (optional)  school-building  bonds 
carried  by  a  vote  of  262  to  12  at  an  election  held  Jan.  18. 
Date  of  offering  not  yet  determined. 

South  Bethlehem,  Northampton  County,  Pa. — Bid. — We 
are  informed  that  the  Finance  Committee  is  arranging  with 
local  banks  for  the  sale  at  par  of  the  $36,000  improvement 
and  $22,500  refunding  4%  coupon  bonds  mentioned  in 
V.  89,  p.  1689. 


NEW  LOANS. 

SI  ,000,000 
STATE  OF  MARYLAND 

TREASURY  DEPARTMENT. 

Annapolis,  January  3rd,  1910. 

THE  STATE  ROADS  LOAN. 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
»f  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
Jl, 000. 000  Series  "C"  of  the  said  Loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1910,  bear  interest  from  said  date  at  the 
rate  of  Three  and  One  Half  Per  Centum  per 
annum,  payable  semi-annually  on  the  first  day  of 
August  and  February  in  each  and  every  year, 
and  the  principal  will  be  redeemable  at  the 
pleasure  of  the  State  after  the  first  day  of  Febru- 
ary In  the  year  1920,  and  the  whole  debt  will  be 
payable  on  the  first  day  of  February,  1925. 
The  debt  is  exempted  from  State,  county  and 
municipal  taxation  and  will  be  issued  in  bond 
form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to 
the  Treasurer  of  the  State,  at  Annapolis,  ON  OR 
BEFORE  12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY,  1910,  and  must  have 
endorsed  on  the  back  of  the  envelope  "Proposals 
for  the  State  Roads  Loan."  Each  bid  must  be 
accompanied  with  a  certified  check  on  some 
responsible  banking  institution  for  10  per  cent 
of  the  amount  of  such  bid,  and  the  same  will  be 
opened  In  the  office  of  the  State  Treasurer,  In 
the  City  of  Annapolis,  at  12  o'clock  noon,  Febru- 
ary 1st,  1910,  in  the  presence  of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said  Gov- 
ernor, Comptroller  of  the  Treasury  and  Treasurer, 
or  a  majority  of  them,  to  the  highest  responsible 
bidder  or  bidders  for  cash;  and  when  two  or  more 
bidders  have  made  the  same  bid,  which  bids  are 
the  highest,  and  if  the  amounts  so  bid  for  by  the 
highest  responsible  bidders  are  in  excess  of  the 
whole  amount  of  the  said  bonds  so  offered  for 
sale,  then  such  bonds  may  be  awarded. to  such 
highest  responsible  bidders  bidding  the  same  price 
In  the  proportion  which  the  amount  each  has  bid 
for  bears  to  the  whole  amount  of  said  bonds  so 
offered  for  sale. 

These  bonds  will  be  Issued  In  the  denomination 
Of  $1 ,000  and  subject  to  registration  as  to  prlncipa 
and  no  bid  for  less  than  par  will  be  accepted. 

The  right  is  reserved  to  reject  any  and  all  bids. 
AUSTIN  L.  CROTHERS, 

Governor. 
J.  W.   HERING. 

Comptroller  of  the  Treasury. 
MURRAY   VANDIVIiR. 

Treasurer. 


NEW  LOANS. 


Blodget,   Merritt  &  Co. 

BANKERS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD   BONDS 


$245,000 

The  Mayor  and  Council  of 
WILMINGTON,   DELAWARE 

FOUR  PER  CENT  GOLD  BONDS 

Sealed  bids  will  be  received  by  the  Finance 
Committee  of  the  Council  oMThe  Mayor  and 
Council  of  Wilmington,  Delaware,  until  12 
o'clock,  noon,  on  FEBRUARY  9,  1910,  for  the 
purchase  of  $245,000  Gold  Bonds  of  The  Mayor 
and  Council  of  Wilmington,  known  as  "Wilming- 
ton Water  Works  Bonds,"  being  part  of  an 
authorized  issue  of  $800,000  and  issued  for  the 
purpose  of  purchasing  real  estate  and  water  rights 
and  completing  the  Water  Works  System  of  the 
City  of  Wilmington,  which  said  issue  was  author- 
ized by  an  Act  of  the  General  Assembly  of  the 
State  of  Delaware,  approved  March  29,  A.  D. 
1907,  being  Chapter  179,  Vol.  24,  Delaware  Laws. 

The  principal  and  interest  of  said  bonds  are 
payable  in  gold  coin  at  Union  National  Bank, 
Wilmington,  Delaware. 

Said  bonds  are  of  the  denomination  of  $1,000 

each,  and  will  bear  interest  at  the  rate  of  four 

per  centum  per  annum  from  February  9,   1910, 

payable  semi-annually  on  the   first  days  of   May 

and  November  in  each  year;  and  mature,  without 

option  of  prior  redemption,   as  follows: 

$45,000,   November  1,   1923. 

$60,000,   November  1,   1924. 

$70,000,   November  1,   1925. 

$70,000,   November  1,   1926. 

All  bids  must  be  enclosed  in  sealed  envelopes 
and  be  endorsed:  "Bids  for  the  purchase  of 
Wilmington  Water  Works  Bonds"  and  delivered 
to  the  undersigned  in  the  office  of  the  Clerk  of  the 
Council,  Wilmington,  Delaware,  on  or  before 
12  o'clock,  noon,  February  9,  1910. 

The  right  is  reserved  to  reject  any  and  all 
bids. 

Each  bid  must  be  on  form  furnished  by  the 
city  and  must  be  accompanied  by  certified  check 
on  a  Bank  or  Trust  Company,  for  two  per  cent 
of  the  amount  of  the  par  value  of  the  bonds  bid 
for,  which  amount  will  be  accepted  as  part  of 
the  purchase  price  if  the  bidder  is  successful  and 
the  same  to  be  forfeited  if  the  bidder  fails  to 
accept  and  pay  for  bonds  awarded. 

The  successful  bidder  must  pay  for  the  bonds 
February  21,  1910,  at  12  o'clock,  noon,  in -the 
City  Treasurer's  Office,  Wilmington,  Delaware, 
at  which  time  said  bonds  will  be  ready  for  de- 
livery. 

JAMES   KANE, 

Richard  c.  Mcmullen, 

SAMUEL  H.  BENSON  JR. 
Finance    Committee    of    the    Council    of    The 
Mayor  and  Council  of  Wilmington. 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  YORK 


NEW  LOANS. 


s  100,000 
CITY  OF  AMSTERDAM,  N.Y. 

WATER  BONDS 

OFFICE  OF  THE  WATER  COMMISSIONERS. 

AMSTERDAM,  N.  Y.,  January  24th,  1910. 

Sealed  proposals  will  be  received  at  this  office 
until  Tuesday,  February  8th,  1910,  at  eight 
o'clock  p.  m.,  for  the  purchase  of  registered  water 
bonds  of  the  City  of  Amsterdam,  N.  Y.,  to  the 
amount  of  $100,000  00,  to  be  issued  pursuant  to 
Chapter  101  of  the  Laws  of  1881 ,  and  Acts  amend- 
atory thereof,  and  pursuant  to  Section  8,  of 
Article  2,  of  Chapter  29,  of  the  Laws  of  1909, 
entitled  "An  Act  relating  to  municipal  corpora- 
tions, constituting  Chapter  24  of  the  consolidated 
laws,"  and  pursuant  to  appropriate  resolutions  of 
the  Water  Commissioners  of  Amsterdam,  N.  Y., 
duly  adopted. 

The  entire  issue  will  be  payable  twenty  years 
from  date  and  will  bear  interest  at  4  per  cent  per 
annum,  payable  semi-annually. 

The  principal  and  interest  will  be  made  payable 
at  the  Farmers'  National  Bank  of  Amsterdam. 
N.  Y.,  or,  at  the  option  of  the  purchaser,  at  any 
bank  or  trust  company  in  New  York  city. 

Said  bonds  will  be  in  denominations  of  $1 ,000  00 
unless  the  purchaser  or  purchasers  elect  otherwise, 
and  will  be  issued  and  dated  as  soon  as  they  can 
be  prepared  after  they  have  been  awarded . 

No  bid  at  less  than  par  and  accrued  interest 
will  be  considered. 

Bidders  may  bid  upon  the  whole  issue  or  upon 
any  portion  thereof  in  amounts  of  not  less  than 
$1,000  00. 

Each  bid  must  be  accompanied  by  a  certified 
check  for  2  per  cent  of  the  face  value  of  the  amount 
of  the  bonds  bid  for,  payable  to  John  J.  Turner, 
Treasurer  of  the   Water  Commissioners. 

Bids  or  proposals  should  be  addressed  to  "The 
Water  Commissioners  of  Amsterdam"  at  Amster- 
I  dam,    N.    Y.,  and  marked  "proposals  for   Water 
Bonds." 

The  right  arbitrarily  to  reject  any  and  all  bids 
is  reserved. 

The  proceeds  of  this  issue  of  bonds  is  to  be  used 

'  for   the   purpose   of   paying  and   retiring   a    like 

;  amount  of  bonds  heretofore  issued  by  the  Water 

Commissioners  of  Amsterdam,  falling  due  March  1, 

, 1910. 

This  issue  of  bonds  will  be  secured  not  only  by 
i  the  credit  and  property  of  the  City  of  Amsterdam, 
i  N.  Y.,  but  also  by  a  sinking  fund  to  be  created 
'  on   the   issuing   thereof  for  their  redemption   by 
raising  annually  and  setting  apart  a  sum  which 
will   produce  an  amount  equal   to   the   principal 
and  interest  thereon  at  their  maturity. 
WILLIAM    McCLEARY. 
GEORGE  W.  WEST, 
JAMES  T.  SUGDEN, 

Finance  Committee  of  the  Water  Commissioners 


ESTABLISHED  1885 


H.  C.  Speer  &  Sons  Co 

First  Nat.  Bank  Bldg.,  Chicago 

CITY,  COUNTY  ROMD^ 

AND  SCHOOL    DV^l^  l^tf 


Jan.  29  It)  10. 


THE  CHRONICLE 


323 


Springfield,  Mass. — Bond  Sale. — Perry,  Coffin  &  Burr  of 
Boston  purchased  $378,000  3  !  i%  3-29-year  (serial)  coupon  or 
registered  Westfield  Little  River  water  bonds  on  Jan.  25  at 
100.3101.  A  bid  Of  100.022  was  also  received  from  Blodget, 
Merritt  &  Co.  of  Boston.  Denomination  $1,01)0.  Date 
Jan.  1  1910.     Interest  semi-annual. 

Stevensvilie ,  Ravalli  County,  Mont. — Bond  Offering. — An 
issue  of  $2(3,000  6%  water  bonds  will  be  sold  at  public  auc- 
tion at  12  m.  on  Feb.  21  at  the  Town  Treasurer's  office. 

Denomination  SI. 000.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity 20  years,  subject  to  call  alter  10  years.  Certified  check  for  $1,000, 
payable  to  the  Town  Treasurer,  is  required.     J.  J.  Cameron  is  Town  Clerk. 

Struthers,    Mahoning    County,    Ohio. — Bond    Sale.— The 
$3,000  5%  sewer  bonds  described  in  V.  90,  p.  12.8,  were  sold 
on  Jan.  12  to  the  Struthers  Savings  &  Banking  Co.  of  Struth- 
ers at  108.166.      The  following  bids  were  received: 
Struthers  Savings   &   Bank  I  Security    Savings    Hank    & 

Co.,    Struthers   _      .       ..$3,245  00        Trust  Co.,  Toledo  $3,241  80 

Citizens'  Nat.  Bk.,  Wooster  3,243  75   New  First  Nat.  lik.,  Colum.  3,171  00 
Seasongood   &  Maver,  Cin.   3,348  30|Otis  &  Hough,  Cleveland..   3,210  00 

Maturity  $1,000  yearly  on  Jan.  1  from  1922  to  1924  inclusive. 

Tarboro,  Edgecomb  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  Feb.  1  by  John  A. 
Widdell,  Clerk,  for  $20,000  5%  coupon  water,  light  and 
sewer  bonds. 

Authority,  Chapter  312,  Private  Laws  of  1909.  Denomination  SI, 000. 
Date  July  1  1909.  Interest  semi-annually  at  the  Bank  of  New  York, 
N.B.A.,  in  New  York  City,  Maturity  July  1  1939.  Certified  check  for 
5200,  payable  to  the  town  of  Tarboro,  is  required. 

Tom  Bean  School  District,  Tex. — Bond  Election. — An  elec- 
tion will  be  held  Feb.  12,  it  is  stated,  to  vote  on  the  question 
of  issuing  $5,000  brick-school-house  bonds. 

Toronto,  Jefferson  County,  Ohio. — Bond  Sale. — The  $8,000 
4'  ,  20-year  refunding  water-works  bonds  described  in  V.  90, 
p.  257,  were  sold  on  Jan.  25  to  the  Security  Savings  Hank  & 
Trust  Co.  of  Toledo  for  $8,071  (100.887)  and  accrued  inter- 
est.    Seven  bids  were  received. 

Travis  County  Common  School  District  No.  41,  Tex. — 
Bonds  Registered.— An  issue  of  $7,000  5%  bonds  due  in  40 
years  was  registered  on  Jan.  18  by  the  State  Comptroller. 

Trenton,  N.  J. — Bonds  Authorized. — -An  ordinance  pro- 
viding for  the  issuance  of  $34,700  coupon  or  registered  sewer- 


improvement  refunding   bonds  at   not  exceeding  43^%   in- 
terest was  passed  by  the  City  Council  on  Jan.  18. 

Denomination  $100  or  any  multiple  thereof.  Interest  semi-annual. 
Maturity  10  years. 

Trenton,  Gibson  County,  Tenn. — Purchaser  of  Bonds. — 
We  are  advised  that  the  Sykes  Banking  Co.  of  Nashville  was 
the  purchaser  of  the  two  issues  of  6%  bonds  aggregating 
$40,000,  recently  sold.  Denomination  $500.  Interest  an- 
nual . 

Union  Township  School  District  (P.O.  Lynhurst),  Bergen 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  Jan.  31  by  Henry  Danton,  Clerk  of  Board  of 
Education,  for  $37,000  4J^%  coupon  school-building  bonds. 

Authority,  Section  84,  Laws  of  1903.  Denomination  $1,000.  Date 
Jan.  1  1910.  Interest  semi-annually  at  the  Rutherford  National  Bank  in 
Kutherford.  Maturity  $1,000  yearly  on  Jan.  1  from  1916  to  1952  inclusive. 
Certified  check  for  $250,  payable  to  the  Board  of  Education,  is  required. 

Union  Township  School  District  (P.  O.  Mt.  Cory),  Han- 
cock County,  Ohio. — Bond  Sale. — The  $14,000  4%  high- 
school-building  bonds  mentioned  in  V.  89,  p.  1616,  were 
sold  on  Jan.  15  to  N.  W.  Cunningham  at  par  and  accrued  in- 
terest. 

Denomination  $500.  Date  Oct.  1  1909.  Interest  semi-annual.  Ma- 
turity part  each  six  months  from  April  1  1911  to  Oct.  1  1920  inclusive. 

Vanderburgh  County  (P.  O.  Evansville),  Ind. — Bond  Sale. 
— -The  $80,000  3%%  coupon  refunding  bonds  described  in 
V.  89,  p.  1689,  were  sold  on  Jan.  20  to  Francis  J.  Reitz  for 
$80,132  20  (100.165)  and  accrued  interest.  There  were  no 
other  bidders.     Maturity  Jan.   3   1925. 

Wabasha  County  (P.  O.  Wabasha),  Minn. — Bond  Sale. — 
Arrangements  have  been  made  with  the  State  of  Minnesota 
for  the  sale  of  $15,000  4%  Ditch  No.  1  bonds,  proposals  for 
which  were  asked  until  Jan.  4. 

Wallowa  County  School  District  No.  6,  Ore. — Bond  Sale. — 
The  $30,000  10-20-year  (optional)  school-building  bonds  de- 
scribed in  V.  89,  p.  1689,  were  sold  as  53^s  on  Jan.  3  to  Ulen, 
Sutherlin  &  Co.  of  Chicago  at  102.07  and  accrued  interest. 

Wenatchee,  Chelan  County,  Wash. — Bonds  Voted. — The 
election  held  Jan.  15  resulted  in  favor  of  the  proposition  to 
issue  the  $50,000  5%  improvement  and  refunding  bonds 
mentioned  in  V.  89,  p.  1689.  Maturity  May  1  1930.  The 
vote  was  61  "for"  to  5  "against." 


NEW  LOANS. 


SI  60.000 
City  of  Beaumont, Texas 

6%  BONDS 

Sealed  bids  will  be  received  by  the  City  Council 
of  the  City  of  Beaumont,  Texas,  from  JANUARY 
15TH,  1910,  to  MARCH  1ST,  1910,  at  10  a.  m., 
for  the  purchase  of  all,  or  any  part  of  $160,000 
bonds,   as   follows,   to- wit: 

$100,000  School  House  Building  and 

Repair  Bonds 
50,000  Sewerage  Bonds 
10,000  Street  Improvement  and 

Repair  Bonds 

All  of  said  bonds  being  of  the  denomlnatl->n  of 
$1,000  each,  dated  December  1st,  1909,  maturing 
December  1st,  1949,  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  Interest,  and  bearing  Interest 
at  the  rate  of  5%  per  annum  payable  semi- 
annually on  the  1st  day  of  June  and  1st  day  of 
December  of  each  year.  The  principal  and 
Interest  are  payable  In  lawful  money  of  the  United 
States  of  America,  at  the  office  of  the  City  Treas- 
urer, Beaumout,  Texas,  or  at  the  Hanover 
National  Bank,  New  York  City,  N.  Y.,  at  the 
option  of  the   holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  city,  and  must  be  accompanied  by  a  duly 
certified  check  on  one  of  the  banks  of  the  City  of 
Beaumont  for  Two  Per  Cent  of  the  par  value  of 
the  bonds  bid  for.  The  bid  should  be  In  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary,  Beau- 
mont,  Texas. 

The  bids  to  be  considered  must  be  filed  by  him 
on  or  before  Tuesday,  March  1st,  10  a.  m.,  1910. 
The  right  Is  reserved  by  the  city  to  reject  any 
and  all  bids. 

J.    G.    SUTTON, 
City   Secretary, 
City  of  Beaumont,  Tex. 


Rearing  Se  (&o.t 

7  WALL  STREET,      -      -      NEW  YORK. 

BANKERS 
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WE   OWN   AND    OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  In  the  United  States 
Write  for  Particulars 

ULEN,  SUTHERLIN  &  00. 

117  First  Nat.  Bank  Bldg, CHICAGO.  ILL. 


NEW  LOANS. 


$45,000 
Union  Free  School  Dist.  No.  I, 

Town  of  Hamburg,  Erie  Co.,  N.  Y. 

4%   BONDS 

Notice  Is  hereby  given  that  the  Board  of  Edu- 
cation of  Union  Free  School  District  No.  1  of  the 
Town  of  Hamburg,  County  of  Erie,  New  York, 
will  receive  sealed  proposals  at  the  office  of  the 
Clerk,  A.  L.  Stratemeier,  8  Bank  of  Hamburg 
Bldg.,  Hamburg,  N.  Y.,  until  7  o'clock  p.  m.  on 
the  7th  day  of  February  1910  for  the  purchase  of 
30  bonds  of  said  district  of  the  denomination  of 
Fifteen  Hundred  ($1,500)  Dollars  each,  numbered 
from  1  to  30  inclusive,  the  first  of  said  bonds  to 
fall  due  one  year  from  the  date  thereof  and  a  bond 
each  year  thereafter  until  all  of  said  bonds  are 
paid.  Said  bonds  to  bear  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  annually  on 
Jan.  1st  of  each  year  at  the  Hanover  National 
Bank  of  New  York  City  to  the  holder  thereof  in 
gold.  Said  bonds  will  not  be  sold  below  par  and 
will  be  dated  January  1st  1910. 

Bidders  will  be  required  to  deposit  with  their 
bids  in  cash,  by  certified  check  or  by  bank  draft, 
2  per  centum  of  the  amount  of  such  bonds  and 
pay  the  balance  with  accrued  interest  when  such 
bonds  are  delivered.  The  Board  reserves  the 
right  to  reject  any  and  all  bids. 

Dated  January  18th  1910  at  Hamburg,  N.  Y. 
SMITH  F.  COLVIN. 

President  of  the  Board  of  Education  of  Union 
Free  School  Dist.  No.  1  of  the  Town  of 
Hamburg,  N.  Y. 

A.  L.  STRATEMEIER, 

Clerk  of  the  Board  of  Education  of  Union 
Free  School  Dist.  No.  1  of  the  Town  of 
Hamburg,  N.  Y. 


m\.  SALTONSTALL  £  CO. 

members  New  Vork  Stock  Exchange 

Investment  Securities 
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INVESTMENTS 
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NEW   LOANS. 

S250  OOO 
CITY   OF   H0B0KEN,   N.  J. 

SCHOOL  BONDS 

Public  notice  is  hereby  given,  in  accordance 
with  a  resolution  of  the  Council  of  the  City  of 
Hoboken,  passed  on  the  12th  day  of  January, 
1910,  and  duly  approved  on  the  13th  day  of 
January,  1910,  that  sealed  proposals  for  the 
purchase  of  bonds  of  the  City  of  Hoboken,  to 
be  known  as  "School  Bonds,"  in  the  amount 
of  Two  Hundred  and  Fifty  Thousand  Dollars 
($250,000),  to  run  for  a  period  of  thirty  years 
from  the  date  of  issue,  registered  or  coupon,  at 
the  option  of  the  bidder,  will  be  received  at  the 
regular  meeting  of  the  Council  to  be  held  on 

WEDNESDAY    AFTERNOON,    FEB.    9TH 
at  4  o'clock. 

Bidders  to  state  prices  on  bonds  beaiing 
interest  at  the  rate  of  four  per  cent  (.4%)  per 
annum,  payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor 
and  Council  of  the  City  of  Hoboken,  N.  J.,  and 
shall  be  accompanied  by  a  certified  check  for 
Ave  thousand  dollars   ($5,000). 

The  Mayor  and  Council  of  the  City  of  Hobo- 
ken reserve  the  right  to  reject  any  or  all  bids  if 
deemed  in  the  interest  of  the  City  so  to  do. 

By  order  of  the  Council. 

JAMES  H.  LONDRIGAN, 

City  Clerk. 


POKREST  «&  CO. 

BANKERS 

Municipal  and  Seasoned 

Corporation  Bonds 

FREE  OF  TAX 
421  CHESTNUT  ST..        PHILADELPHIA.  PA. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIS*  ON   APPLICATION 

SEASON  GOOD  &  MAYER, 

Mercantile  Library  Building 
CINCINNATI 

McCOY  &  COMPANY 

Formerly  MneDonald,  McCoy  A  C«. 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 
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West,  McLennan  County,  Tex. — Bond  Election. — Reports 
state  that  a  proposition  to  issue  $6,000  5%  30-year  school- 
house-addition  bonds  will  be  submitted  to  a  vote  of  the  peo- 
ple on  Feb. 23. 

Westchester  County  (P.  O.  White  Plains),  N.  Y. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  in.  Feb.  2 
by  Geo.  T.  Burling,  County  Treasurer,  for  the  following 
4^%  registered  bonds: 

$36,522  13  temporary  loan  bonds.     Denomination  $5,000,  except  one  bond 
of  $1,522  13.      Maturity  Feb.  10  1913.  <H«|BI<im^il 

85,208  60  funding    bonds.     Denomination    $5,000,    except   one    bond    of 
$5,208  66.      Maturity  $5,000  yearly  on  Feb.   10  from   1920  to 
1935  Inclusive  and  $5,208  66  In  1936. 
Date  Feb.  10  1910.     Interest  semi-annually  at  the  County  Treasurer's 
office.     Certified  check  on  a  national  or  State  bank  or  trust  company  for 
5%  of  bonds  bid  for,  payable  to  the  Treasurer,  is  required.     Bonds  will  be 
certified  as  to  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  in  New  York 
City.     Bids  must  be  made  upon  blanks  furnished  by  the  County  Treasurer. 
The  successful  bidder  must  pay  for  bonds  on  Feb.  15. 

Wexford  County  (P.  O.  Cadillac),  Mich.— .Bond  Election. — 
An  election  will  be  held  April  5  to  vote  upon  a  proposition 
to  issue  court-house  bonds. 

Wichita  Falls,  Tex. — Bond  Election. — We  see  it  reported 
that  a  §40,000  paving  bond  election  will  be  held  Feb.  18. 

Wilmington,  Del. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  9  by  the  Finance  Committee,  James 
Kane,  Richard  C.  McMullen  and  Samuel  H.  Benson  Jr.,  for 

$245,000  4%  gold  water-works  Donas. 

Authority  Chapter  179,  Vol.  24,  Laws  of  Delaware,  1907.  Denomination 
$1,000.  Interest  from  Feb.  9,  payable  May  1  and  Nov.  1  at  the  Union 
National  Bank  in  Wilmington.  Maturity  on  Nov.  1  as  follows:  $45,000  in 
1923.  $60,000  in  1924,  $70,000  In  1925  and  $70,000  in  1926.  Bid  must  be 
made  on  a  form  furnished  by  the  city  and  be  accompanied  by  a  certified 
check  on  some  bank  or  trust  company  for  2%  of  bonds  bid  for.  The  bonds 
will  be  delivered  Feb.   21. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Sale  Not  Consummated. — We  are  advised  that  the 
sale  of  $200,000  4%  water  bonds  to  N.  W.  Harris  &  Co.  of 
New  York  City  (V.  89,  p.  1500)  was  not  consummated. 
These  bonds  were  offered  at  public  sale  on  Nov.  11  1909,  but 
the  city  rejected  all  bids  received  on  that  day.  The  issue 
was  then  sold  at  private  sale  to  Harris  &  Co.  As  the  law 
requires  that  all  bonds  shall  be  sold  at  public  sale,  it  has  been 
deemed  advisable  to  re-advertise  the  issue. 


Wilmington  SchooHDistrictJ(P.10.4Wilinington),  Del. — 
Bond  Sale. — E.  H.  Rollins  &  Sons  of  Boston  bought  the 
$20,000  4J/£%  10-year  coupon  school-building  and  equipment 
bonds  described  in  V.  90,  p.  258,  on  Jan.  24  at  101.39  and 
accrued  interest — a  basis  of  about  4.328%.  Following  are 
the  bids: 
E.  H.  Rollins  &  Sons,  Boston  $20,2781  F.  D.  Lackey  &  Co.,  Wilm,n.$20,151 

W.  N.  Coler  &  Co.,  N.  Y 20,250  N.  W.  Halsey  &  Co.,  N.  Y__.   20,114 

N.  W.  Halsey  &  Co.,  N.  Y...   20,232|Gr.  LodgeofDel.,A.O.U.W.a5,080  59 


a  For  $5,000  bonds. 

Wilmington  School  District  (P.  O.  Wilmington),  Clinton 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  1  by  H.  G.  Cartwright,  Clerk  Board  of  Edu- 
cation, for  $40,000  4%  coupon  school-building  bonds. 

Authority  vote  of  384  to  37  at  election  held  Jan.  6;  also  Sections  3991 
and  3992,  Revised  Statutes.  Denomination  $500.  Date  March  1  1910. 
Interest  serni-annual.  Maturity  $500  each  six  months  from  March  1  1911 
to  Sept.  1  1950  inclusive.  Bonded  debt,  Includ  ng  this  Issue,  $88,000.  As- 
sessed valuation  1909,  $1,982,477.  Bonds  are  tax-exempt.  Deposit  of 
5%  of  bonds  bid  for  is  required. 

Woodbridge  Township  School  District,  N.  J. — Bond  Sale. 
— On  Jan.  17  $70,000  4J^%  school  bonds  were  disposed  of 
to  Howard  K.  Stokes  of  New  York  City  at  100.833— a  basis 
of  about  4.441%. 

Denomination  $1,000.  Date  Jan.  15  1910.  Interest  semi-annual. 
Maturity  part  yearly  on  Jan.  15  from  1926  to  1940  inclusive. 

Worcester,  Mass. — Temporary  Loan. — A  loan  of  $150,000 
due  Oct.  14  1910,  was  recently  awarded  to  F.  S.  Moseley 
&  Co.  of  Boston  at  3.49%  discount  and  a  premium  of  $3  87. 

Yazoo-Mississippi  Delta  Levee  District,  Miss. — Bond 
Offering. — Proposals  will  be  received  by  A.  M.  Beattie, 
Secretary  and  Treasurer  (P.  O.  Clarksdale),  for  $100,000 
bonds  dated  Feb.  1  1910  and  due  Feb.  1  1911. 

Canada,  its  Provinces  and  Municipalities. 

Edmonton,  Alberta. — Debenture  Sale. — Brouse,  Mitchell  & 
Co.  of  Toronto  inform  us  that  the  $152,000  debentures  re- 
cently awarded  them  carry  interest  at  the  rate  of  4^%  and 
not  4%  as  reported  in  V.  90,  p.  259.     The  debentures  are 
j  issued  for  hospital,  fire-hall,  market  and  paving  purposes. 

Interest  is  payable  in  Toronto,  Montreal  and  London,  Eng.     Maturity 
I  $6,000  in  1917,  $96,000  in  1929  and  $50,000  in  1949. 


NEW  LOANS. 


$  I  65,000 

Bayou  Terre-aux-Boeufs 

Drainage  District 

5%  BONDS 

Parish  of  St.  Bernard,  January  1st,  1910. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  will  receive 
bids  for  the  purchase  of  its  bond  Issue  of  One 
Hundred  and  Sixty-Five  Thousand  Dollars 
($165,000)  on  or  before  TUESDAY,  FEBRUARY 
8TH,  1910,  at  12  o'clock  noon. 

These  bonds  are  in  denominations  of  One 
Thousand  Dollars  ($1,000)  each,  bear  Five  Per 
Cent  (5%)  Interest,  interest  payable  annually. 
and  made  payable  Forty  (40)  years  after  their 
date,  with  the  option  of  redemption  In  numerical 
order  after  Ten  (10)  years. 

These  bonds  are  issued  In  conformity  with 
Article  281  of  the  Constitution  of  Louisiana,  and 
must  be  sold  for  not  less  than  par. 

Each  bid  Is  to  be  accompanied  by  a  certified 
check  for  Twenty-Five  Hundred  Dollars  ($2,500), 
payable  to  the  order  of  the  said  Board  of  Com- 
missioners: the  check  of  the  successful  bidder  will 
be  retained  and  credited  on  the  purchase  price 
of  the  bonds:  the  checks  of  the  unsuccessful  bidders 
will  be  returned  to  them. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  reserves  the 
right  to  reject  any  and  all  bids. 

For  further  Information,  apply  to  B.  F.  Estop- 
lnal,  Secretary,  St.  Bernard,  La.,  or  to  H.  L. 
Favrot,  Attorney,  608  Hennen  Bldg.,  New 
Orleans 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDQ. 
0HIGAGO,  DLL. 


NEW  LOANS. 

8100,000 
CITY   OF   MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  FEB.  10,  1910,  AT  2  O'CLOCK 
P.  M.,  for  the  whole  or  any  part  of  One  Hundred 
Thousand  ($100,000  00)  Dollars  of  Grade  School 
bonds,  dated  January  1,  1910,  and  payable  Jan.  1. 
1940. 

Bonds  to  bear  interest  at  the  rate  of  four 
(4)  per  cent  per  annum,  payable  July  1st  and 
January  1st. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist,  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN,  City  Comptroller, 
Minneapolis,  Minn. 


P.  J.  G00DHART  &    CO., 

Bankers 

»T  BROADWAY         -        ■         NEW  YORK 

Telephone  2240  Rector 
326  Walnut  St.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


Charles  M.  Smith  &  Co, 

CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  RATIONAL  BASK  BUrLDWC 
CHICAGO 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

CORDAGE. 

65  Wall  Street,  New  York 


MISCELLANEOUS. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


SIR  D  8.  COLE  Ft 


LEONARD  H.  HOLE. 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST..  NEW  YORK. 

INVESTMENTS. 


Bank  and  Trust  Company   Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON  GILBERT, 

*  WALL  ST..  NEW  YORK. 


$fcje  (&0vtvnmmt  ^ccanutixnt 

P.  O.  BOX  27.  MAIN  OFFICE 
WASHINGTON.   D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL,  STREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Innted. 


k  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPO- 
ATIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1.50 


WEBB  &  CO. 

INVESTMENT  SECURITIES 
74  BROADWAY      -     -      -      NEW  YORK 


B.  W.  Strassburger 

Southern  Investment  8Ecuwnea. 

MQlfTGOMEMY,    ALA. 


Jan.  29  1910. 
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Killarney,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  Feb.  14  by  Geo.  B.  Monteith,  Secretary- 
Treasurer,  for  $:},()()()  6%  debentures.  Interest  annual. 
Maturity  part  yearly  for  10  years. 

London,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
reived  until  4  p.  m.  Feb.  4  by  James  S.  Bell,  City  Treasurer, 
for  $79,000  43^%   local-improvement   debentures. 

Date  Dec.  30  1009.  Interest  semi-annual.  Maturity  part  yearly  on 
Dec.  30  from  1910  to  1919  inclusive.  Certified  check  for  $1,000  Is  required 
with  bids  for  the  entire  amount  and  checks  for  2%  of  bid  with  bids  for  less 
than  $25,000.     Purchaser  to  pay  accrued  Interest. 

Millet  School  District  No.  555,  Alberta. — Price  Paid  for 
Debentures. — The  price  paid  for  the  $1,500  5]/2%  school- 
building-addition  debentures  disposed  of  last  month  to 
H.  O'Hara  &  Co.  of  Toronto  (V.  89,  p.  1691)  was  $1,511, 
or  100.733. 

Denomination  $150.  Date  Dec.  13  1909.  Interest  annual.  Matur- 
ity part  yearly  on  Dec.  13  from  1910  to  1919  Inclusive. 

Peterboro,  Ont. — Debenture  Sale. — Reports  state  that 
Brouse,  Mitchell  &  Co.  of  Toronto  recently  purchased  $28,000 
4M%  20-year  debentures. 

Port  Arthur,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  5p.m.  Feb.  12  (to  be  opened  8p.m.  Feb.  14) 
by  J.  McTeigue,  City  Clerk,  for  the  following  debentures: 

a$3,500  20-year  debentures  to  purchase  the  plant  of  the  Bell  Telephone  Co. 
Date  Aug.   16   1909. 

al,284  30-year  electric-street-railway  debentures  dated  Aug.  16  1909. 
al8,925  20-year  debentures  to  purchase  a  site  for  civic  purposes.     Date 
Aug.  16  1909. 

((«,(•>  15  20-year  fair-site  debentures  dated  Aug.  16  1909. 

a8,764  30-year  sewer-construction  debentures  dated  Aug.  16  1909. 

b2,500  20-year  publicity-office  debentures  dated  Oct.  1   1909. 
614,000  20-year  grading  and  bridge  debentures  dated  Oct.  1   1909. 

&3.500  20-year  storehouse  debentures  dated  Oct.  1  1909. 

63,300  20-year  street-widening  debentures  dated  Oct.  1  1909. 
630,000  20-year  street  and  bridge  debentures  dated  Oct.  1  1909. 
«21,000  telephone  debentures  dated  Aug.  16  1909. 

C5.200  street-railway-Improvement  debentures  dated  Aug.  16  1909. 
C22.000  new-car-barn-debentures  dated   Oct.   1    1909. 

c7,500  motor-generator  debentures  dated  Oct.  1  1909. 

C3.000  street-railway  debentures  dated  Nov.  8  1909. 
cl 2,000  debentures  to  purchase  copper  wire  for  transmission  of  power, 
Dated  Feb.   1   1910. 


a  Interest  at  the  rate  of  4H%  payable  In  March  and  Sept.  6  Interest 
semi-annually  at  the  rate  of  5%.  c  Principal  and  interest  payable  part 
yearly  for  fifteen  years.  Interest  is  payable  at  the  Bank  of  Montreal  In 
Toronto . 


Redvers,  Sask. — Debenture  Sale. — The  $1,000  8%  fire- 
protection  and  improvement  debentures  mentioned  in  V.  89, 
p.  1374,  were  awarded  to  the  Bank  of  Hamilton  at  102.475. 

Date  Aug.  10  1909.     Interest  annual.     Maturity  10  years. 

Round  Plain  School  District  No.  30,  Sask. — Debenture  Sale. 
— An  issue  of  $1,200  5lA%  school-building  debentures  was 
awarded  on  Jan.  8  to  II.  O'Hara  &  Co.  of  Winnipeg  for  $1,210, 
the  price  thus  being  100.833. 

Date  Jan.  15  1910.     Interest  annual.     Maturity  Jan.  15  1920. 

Stirling,  Ont. — Debenture  Sale. — The  following  bids  were 
received  on  Jan.  25  for  the  $10,000  5%  electric-light  deben- 
tures offered  on  that  day  (V.  90,  p.  259): 

C.  H.  Burgess  &  Co.,  Tor $10, 1671  Ontario  Secur.  Co.,  Toronto. $10, 007 

G.  A.  Stimson  &  Co.,  Tor 10,165  [Wood,  Gundy  &  Co.,  Toronto     9,905 

Brent,  Noxon  &  Co.,  Toronto   10,037 |R.  C.  Matthews  &  Co.,  Tor         9,900 
W.  A.  MacKcnzie  &  Co.,  Tor.   10,01 5 1 

All  bidders  offered  accrued  Interest  in  addition  to  their  bids.  Maturity 
part  yearly  on  Oct.  1  from  1910  to  1929  Inclusive. 

Strassburg,    Sask. — Debenture   Offering. — Further   details 

are  at  hand  relative  to  the  offering  on  Jan.  31  of  the  $2,800 

6%   coupon  public-park  debentures,   mentioned  in   V.   90, 

p.  259.     Proposals  will  be  received  until  6  p.  m.  on  that  day 

by  E.  F.  Stedman,  Secretary-Treasurer. 

Interest  Jan.  1.  Maturity  part  yearly  on  Jan.  1  from  1911  to  1930 
Inclusive.  Debenture  debt,  this  issue.  Floating  debt,  $6,000.  Assessed 
valuation  for  1909,  $276,225. 

Vancouver,  B.  C. —  Debentures  Authorized. — By-laws  pro- 
viding for  the  issuance  of  the  following  4%  debentures, 
which  were  favorably  voted  upon  at  the  election  held  Jan.  13, 
(V.  90,  p.  131),  were  passed  by  the  Council  on  Jan.  17: 

$50,000  for  fire  halls,  $85,000  for  exhibition  grounds  and  buildings, 
$30,000  to  widen  Robson  Street,  $60,000  to  improve  public  parks,  $230,900 
for  school  purposes,  $42,000  for  School  Board  offices  and  rooms  for  ad- 
vanced night  classes,  $350,000  to  open  streets,  $150,000  to  macadamize 
streets  and  $135,000  to  construct  a  bridge  across  Coal  Harbor.  Date 
Feb.  1  1910.     Interest  semi-annual.     Maturity  40  years. 

The  City  Clerk  informs  us  that  he  does  not  think  that  these 
debentures  will  be  placed  on  the  market  for  two  or  three 
months. 

Winnipeg  School  District  No.  1  (P.  O.  Winnipeg),  Man. — 
Debenture  Sale. — The  Dominion  Securities  Corporation,  Ltd., 
of  Toronto  is  reported  as  being  the  successful  bidder  on  Jan.  18 
for  the  $200,000  4%  school  debentures  due  Aug.  1  1943  and 
described  in  V.  90,  p.  131. 


ACCOUNTANTS. 


Arthur  Young  &   Co. 
Certified  Public  Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee.  033  Wells  Bide 

Chicago,  1315  Monadnock  Block 

Kansas  City,  1106  Commerce  Bldg. 


LYBRAND, 

ROSS  BROS  & 

MONTGOMERY 

Certified   Public  Accountants 

(Pennsylvania) 

Land  Title  Bntldlns 

PHILADELPHIA. 

City  Investing  Bids.,  105  Broadway 

NKW   YORK. 

Union  Rank   Untitling 

PITTSBURGH. 

First  National  Hank  Bldg., 

CHICAGO 


JAMES    PARK    &    CO 

CERTIFIED  PUBLIO  ACCOUNTANTS 

New  York  .Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      POR      FINANCIAL     INSTITO 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 
Inveitlgatlons,  Financial  Statements, 

Periodical  Audita  and  Aooouatlnn 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  ACCOUNTANT* 
56  Pine  Street     -     NEW  YORK 

Telephone  4201  John. 


L00MIS,  C0NANT&C0. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
80  Broad  street,  New  York 

TeL  4968  Broad. 


MISCELLANEOUS. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

222  Broadway,  New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL   AND   SURPLUS   $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


L.  F.  DOMMERICH  &  GO. 

NEW  YORK 

General  Offices,  57  Greene  Street 
SOLICIT  ACCOUNTS  TO  FINANCE 

DISCOUNT  AND  GUARANTEE  SALES 

CARRY  NO  GOODS  FOR  OWN  ACCOUNT 


15  Exchange  Place,  Jersey  City,  N.  J. 


Transacts  a  trust  business  limited  to  corporate  affairs 
Acts  as  Transfer  Agent  and  Registrar 

DIRECTORS: 

HOWARD   K.  WOOD.  President. 

WM.  H.rCHESEBROUQH.  Vice-President.  K.   K.  McLAREN.  Treasurer. 

OAKLEIQH  THORNE.  HENRY  F.  SHOEMAKER. 

H.  B.  HOLLINS.  JOHN  W.  ORIQQS. 
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gitwtttjcial. 

OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  21st,  1010. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affair* 

on  the  31st  of  December,  1009. 

Premiums  on  Marine  Risks  from  1st  January.  1909.  to  31st  December,  1909 $3,759,391  26 

Premiums  on  Policies  not  marked  ofl  1st  January,  19C9 - 717,712  70 

otal  Marine  Premium -* $4,477,103  95 


erniumg  marked  off  from  1st  January,  1909,  to  31st  December,  1909 $3,791,557  05 

Interest  received  during  the  year $322,046  46 

Rent  less  Taxes  and  Expenses 145,679  82      $467,726  28 

Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  19 

Losses  occurred,  estimated  and  paid  In  1909 1.149,459  56  $1,978,837  75 

Less  Salvages $249,891  07 

Re-Insurances 235,520  48 


485,411  55 

$1,493,426  20 

Returns  of  Premiums - $60,285  14 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,461,042  00 

Special  deposits  In  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place.$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4,374,426  04 

1,213.069  68 


Premium  notes  and  Bills  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 

Cash  in  Bank 

Aggregating $12,921,890  89 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled  

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,393,297  00 
685,546  96 

263,468  95 
120,569  42 


22.353  49 

7,404,890  00 
370,000  00 


Aggregating $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1909,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  on  and  after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  O.  STANTON  FLOYD-JONES.  Secretary, 

TRUSTEES. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF   PAVENSTEDT, 
CHARLES  M.   PRATT, 

A.  A.  RAVEN,  President.  I 

CORNELIUS  ELDRRT,  Vice-President. 
SANFORD  E.  COBB.  2d  Vice-President. 
CHARLES  E.  FAY.  3d  Vice-President. 
JOHN  H.  JONES  STEWART.  4th  Vice-President. 


FRANCIS  M.  BACON. 
WALDRON   P.    BROWN. 
VERNON  H.  BROWN, 
JOHN  N.   BEACH, 
JOHN  CLAFLIN. 
GEORGE  C.   CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS, 


DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV   H.   SCHWAB. 
WILLIAM    SLOANE. 
ISAAC    STERN, 
WILLIAM   A.   STREET, 
GEORGE   E.  TURNURE. 


g*usl  (&ompKtxit&. 


Wilkinson,  Reckitt,  Williams  &  Co* 

CERTIFIED  PUBLIC  ACCOUNTANTS 


NEW  YORK 

*2  Broadway 


CHICAGO 

Marquette  Bide 


PHILADELPHIA 

MutualiLrfe  Bid  v. 


LONDON, ENGLAND 

Leadenhall  Bldgs. 


THE  EQUITABLE  TRUST  CO. 
OF  NEW  YORK 

CAPITAL,  $3,000,000 
SURPLUS  and  UNDIVIDED  PROFITS,  $11,000,000 


ALVIN  W.  KRECH,  President 
15  Nassau  Street 


LAWRENCE  L.  GILLESPIE,  Vice-Proa 
618  Fifth  Ave.,  near  50th  St. 


Checking  Accounts  with  Interest 

Trustee,  Guardian,  Executor,  Administration  of  Estates 

Foreign  Exchange,  Letters  of  Credit 

Safe  Deposit  Vaults 


CITY    TRUST    CO. 

60    STATE    STREET     BOSTON.    MASS 

BUNKER  HILL   BRANOH: 
Olty  Square.  OHARLESTOWN    MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a   Oeneral  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check 
Acts  •■  Trustee  under  Railroad  and  other  .Mort- 
gages: also  as  Agent  for  the  Registering 
and   Transfer  of   Stock- 
A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian.  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 
PHILIP  STOCKTON.   President. 


Charlet  F.  Adams  2d 
F.  Lothrop  Ames 
William  Amory. 
John  S.  Bartlett 
Charles  E.  Cotting 
Alvah  Crocker. 
George  A.  Draper. 
W  Ham  F.  Draper 
Wllmot  R.  Evans. 
Frederick  P.  Fish. 
Edwin  Farnham,  Greene 
Robert  F.  Herrlck 
Francis  L    Hlgglnson 
Henry  C.  Jackson 


George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman. 
Maxwell  Norman, 
Robert  T.  Paine  2d. 
Andrew  W    Preston. 
Richard  S.  Russell 
Qulncy  A.  Shaw 
Howard  Stockton, 
Charles  A.  Stone. 
Galen  L.  Stone, 
Nathaniel  Thayer. 
Henry  O.   Underwood 
Sidney  W.  Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 


and 


BOSTON.  MASS. 

Transacts    a    General   Trust 
Banking  Business. 

Interest  Allowed  on  Deposits,  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages. and  is  authorized  to  act  as  Executor, 
Guardian.    Administrator   and  Trustee 


Capital   -    -     -    -    $1.000  000 
Surplus  (Earned)        2.000.000 

DIRECTORS. 

CHARLES  E.   ROGERSON,   President. 


James  Longley 
Henry  S.  Shaw 
Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 
John  W.  Farwell 
C.  Mlnot  Weld 


George  R.  White 
Costello  C.  Converse 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard  M.  Saltonstall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 
William  H.  Wellington 


Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL $3,000,000 

SURPLUS 3.000.000 

OFFICERS. 
Cyrus  P.  Brown,  President. 

Arthur  L.  Kelley,  Vice-President. 
H.  Martin  Brown,  Vice-President. 
Otis  Everett,  Vice-President. 

Joshua  M.  Addeman,  Vice-President. 
Waldo  M.  Place.  Treasurer 

Ward  E.  Smith,  Asst.  Treasurer. 
Chas.  H.  Manchester,  Secretary. 
H.  Howard  Pepper.  Asst.  Secy. 
Frederick  B.  Wilcox.  Auditor 
BOARD   OF  DIRECTORS. 


Samuel  P    Colt 
Olney  T.  Inman 
William  R.  Dupee 
Warren  O.  Arnold 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
Levi  P.  Morton 
George  F.  Baker 
Henry  A.  C.  Taylor 
George  M.  Thornton 
Cyrus  P.  Brown 


Elbiidge  T.  Gerry 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 
J.  Milton  Payne 
Eben  N.  Littlefleld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcali 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
Wilkam  P.  Chapln 
Angus  McLeod 


The  Trust  Company 
of  North  America 

503-606-607  Chestnut  St..  Philadelphia. 

CAPITAL $1,000,000 

ADAM  A.  STULL.  President 

HENUi   G.   BK.ENGLE.  1st  Vice-Pres.  4  Treasurer. 

JOS.  8.  CLARK,  2d  Vlce-Pres..  »uperv*sj  Trust  Dept. 

CtlAd.  P ,  LINEA  WEAV  BE,  .sec  &   i  rust  Of  ilcer 

DIRECTORS 


Henry  G.  Urengle, 
James  CrosOy  Browr; 
John  Cadwalader 
E.  W   Clark  Jr., 
Eckley  B.  Coxe  Jr.. 
Edwin  S.  Dixon, 
Eugene  L.  Kill  on; 
Joseph  C.  Fraley 
Harry  C.  Francis, 
Henry  L.  Gaw,  Jr.; 
Howarr"  S.  Grahnm; 
Ssmijp'  F    Houst  ru 


J.  Levering  Jones. 
Malcolm  Lloyd. 
John  Mcllhenny, 
Richard  Wain  Melrs, 
Clement  B.  Newbold/ 
John  W   Pepper, 
W  liana  F.  Read, 
Frank  Samuel, 
Adam  A.  Stall, 
Edward  D.  Toland, 
Joserh  R.  Walnrrrtehl 
wiinarr  D   Wlnaer, 
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CLEARINGS— FOR  JANUARY, 

FOR  FOUR 

YEARS,  AND  FOR  WEEK  ENDING  JAN.  29. 

Clearings  ai~ 

January. 

Week  ending  January  2J. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

s 

1 12 19,075.981 

098,375,218 

220,457,891 

1  1  !, 039. 03  1 

47.069,375 

26,034,579 

32,093.272 

20,398,053 

12,574,757 

11,688,773 

6,892,587 

6,828,737 

5,961,472 

7,541,407 

5,328,624 

0,316.341 

3,671,19,8 

4,088.9  19 

2,472,077 

2,039,293 

2,611,466 

1,753,944 

1,153,242 

1,090,475 

12524,589,735 

881,075,119 

39,283,1100 

21,280.524 

13,027.370 

10,570,750 

8,846,938 

9,533,408 

6,086,135 

5,308,720 

2,894,674 

2,217,067 

S 

8,884,299,695 

574,470,563 

180,837,380 

125,993,636 

40,652,835 

23,842,695 

27,818,628 

17,044,812 

11,8(18,088 

9,311,1 13 

5,770.561 
5,697,78; 
5,292,101 
6,068,027 
5,080,246 
0,165,771 
3,140,558 
2,687,457 
2,149,35(1 
2,262.800 
2,128,867 
1,570.959 
1,143,919 
1,114,226 

% 

I  2(1  (1 
+  21.6 
+  25.2 
+  13.6 
+  15.8 

+  9.2 
+  15.4 
+  13.8 

+  5.9 
+  25.5 
+  19.4 
+  19.8 
+  12.6 
+  24.3 

+  4.9 

+  2.4 
+  17.0 
+  52.1 
+  15.0 

—9.9 
+  22.7 
+  11.2 

+  0.8 

—2.1 

+  25.9 
+  12.8 
+  17.9 
+  33.9 
+  0.8 
+  12.9 
+  16.5 
+  28.6 
+  18.7 
+  52.7 
+  33.2 
+  14.3 

$ 

6,750,2 

527,835,627 

198,752,208 

114,156,732 

35,087,311 

21 ,309,95  ; 

22,764,060 

16,263,111 

10,108, 124 

9,733,785 

5,494,181 

5,356  95  ! 

5.111,187 

5.519.0:19 

4,489,539 

3,116,518 

2,597.107 
2,316,636 
2,197,100 
2,159,115 
1,919,900 
1.277,140 
1  ,085.511  ; 

7,749,256.1  111 

685,221,431 

32.697,400 

17,272,875 

12,527,172 

8,951,2  1(1 

8,414,000 

6, 820. xoii 

4,903.  I'll 

3,350.53/ 

2,111,613 

2,257,475 

$ 

9,637,670,884 

074,008.329 

242,391,595 

137,174,565 

37,787,865 

3  1.178,595 

28,561,907 

17,124,338 

10,288,8  111 
9.285,668 
6,357,881 
(1.125,003 
5,363.178 
4,437,628 
4,663,863 

3,"l64~685 

2,372,230 
2.700.600 
2,361,990 

1,274,160 

893.25-1 

10868,186,434 

905,240,383 

-lo.Ki  1,600 

17,467.376 

12,2/8,280 

10,708,141 

8,476,143 

7,555.909 

5,515,113 

3,788,768 

2,482,932 

2,365.373 

$ 

2,439,753,081 

147,455,920 
53,807,477 
31,502,874 

9,500,000 

5,481.197 

7,054,788 

3,430,897 

2,496.092 

2,003.484 

1,627,829 

1,485.0(10 

1.400.481 

1,672.25/ 

1,141,760 

1.211,331 

830,063 

774,749 

551.258 

425,320 

401,500 

333,2.88 

240,000 

$ 

1,865,013.154 

118,166,669 

40,055,032 

27,495,767 

7,971 

4,953,892 
5,456,882 
2,766,84(1 
2,535.091 
1,50.8.511 
1,232.99  1 
1,266.117 
1,121,227 
1,296,974 
1,052.17(1 
1,410.789 
642.279 

% 
+  30.8 
+  24.8 
+32.4 
+  14.6 
+  19.2 
+  10.7 
+  29.3 
+  24.0 

—1.5 
+32.8 
+  32.0 
+  17.3 
+  24.0 
+  29.0 

+  8.5 
—12.2 
+  29.3 

% 

1,340,131,396 

108,777.753 

11.679.518 

25,959,179 

6,907,919 

4,381,2/7 

4,520,431 

3,409.412 

2,051,091 

1,795,282 

1.0/0.64  1 

1,139.529 

1,230,353 

1,244.460 

769,383 

605,622 
556,068 
446,617 

38  4.500 
100,870 
356.579 
281,635 

2,ll£005,508 

Philadelphia 

155,602,382 

57,306,748 
32,009,754 

Buffalo   -. - 

7,326,749 

7,482,939 

Washington    - 

6,755,077 

4,202,107 

2,133,640 

1,936,058 

1,233,728 

Wilmington    ... 

Wilkes-Barre   - - 

1,324,826 

1,210,902 

Wheeling,  VT.  Va 

880,901 
823,422 

York 

Erie 

656,815     +18.0 

731,944 

Chester     .   . .    .. 

431,802 
422.700 
420,728 
317,154 
237,212 

+  28.3 
+  0.6 
—4.6 
+  5.1 
+  1.2 

503,666 

Blnghamton     

511,700 

Greeiisburg         -                

472,439 

Franklin„    .    .   

229,500 

Frederick    

Total  Middle 

9,946,418,683 

781,319,189 

33,315,300 

15,892,094 

12.192,538 

9,365,529 

7,595,540 

7,415.248 

5,127,230 

3,476,814 

2,173.202 

1,940,248 

2,714,616,609 

183,243,249 

7,990,400 

4,271,141 

2,323,1100 

2. 2.  ,0.0110 

1,841,679 

1,969,323 

1,266,083 

1,117. 2(1(1 

515,858 

454,075 

207,242,674 

268,754,833 

24,754,800 

19,269,433 

15,968,163 

12,265,236 

9,123,989 

6,275,900 

3,693.243 

3,039,842 

2,672.017 

2,005,222 

1,834,359 

1,298,122 

965,000 

1,153,558 

1,0/3,177 

1,140,856 

.8  19,200 

748,076 

412,(130 

963,636 

511,355 

420,602 

511,909 
322.153 
438,907 
403,660 
207.198 
452,193 
162,881 
20,364 
250.390 

2,087,038,339 
152,651,976 
6,415.200 
3,220.111/ 
2,242,822 
1,591,017 
1,550,352 
1,534,168 

+30.0 

+  20.0 
+  24.5 
+  32.6 

+3.6 
+  41.3 
+  18.3 

+  28.4 

1,548,106,121 

131,649,804 

0,703,500 

2,503,013 

2,113,808 

1,382,821 

1,438,297 

1,253.825 

1,103,405 

714,593 

430,679 

438,824 

2,395,184,050 

Boston  _ 

172,152,320 

Providence 

8,328.00(1 

Hartford 

3,515,821 

New  Haven. 

2,273,133 

Springfield    

1,724,333 

Portland 

1,742,503 

Worcester 

1,599,935 

Fall   River . 

1,057,680     +19.8 
660,228     +69.2 
432.611      +19.2 

1,069,950 

New  Bedford _ 

668,700 

Holyoke    

521,327 

Lowell -.   ..   

393,560 

171,756,861 

235,879,154 

28,629,550 

14,449,869 

11,391,294 

10,759,337 

8,677,024 

5,037.900 

3,697,282 

2.608.359 

1,860,5.85 

1,538,951 

1,959,941 

1,044,158 

87(1,199 

616.971 

1,164,612 

515,034 

642,500 

647.377 

351.899 

685 ,000 

508,939 

334,867 

402,287 

360.724 

334,713 

247,50(1 

198,939 

329,465 

142,521 

24,725 

233.055 

336,185,714 

31,538,803 

9,781,458 

7,587,127 

4.951.333 

2,857,990 

5,128,070 

4,287,935 

1,585,304 

746,499 

814,512 

1,000,000 

315,010 

354,144 

375,000 

278,627 

169,688 

+  15.4 
+  20.7 
+  13.9 
—13.5 
+  33.4 
+  40.2 
+  14.0 

+  5.1 
+  24.6 

—0.1 
+  16.5 
+  43.6 
+  30.3 

—6.4 
+  24.3 
+  10.1 
+  78.3 

—7.9 
+  121.5 
+  32.2 
+  15.6 
+  17.3 
+  40.7 

+0.5 
+  25.7 
+  34.7 
—10.7 
+  31.1 
+  63.1 

+  4.2 
+  37.3 
+  14.3 
—17.0 

+  7.4 
+  11.2 
+  36.2 
+  47.2 
+  40.3 
+  53.1 
+  39.1 

+  7.0 
+  27.8 
+  20.3 
+  27.3 
—11.0 
+  15.0 
+  40.1 
+  10.2 

+  6.1 
+  43.5 

—6.1 

411,735 

Total  New  England 

Chicago 

Cincinnati 

1,000,130,605 

1,160,916,011 

113,303,000 

80,459,156 

74,433,185 

53,734,821 

41,578,943 

28,688,000 

18,501,334 

13,777,969 

12,292,892 

9,386,199 

9,137,766 

6,475,360 

4,678,453 

4,814,365 

1,503.98  1 

5,068,639 

3,594,000 

2,894,030 

2,309,960 

3,984,236 

2,847,913 

2,396,129 

2,501,940 

1,705.020 

2,023,497 

1,826,380 

1,297,137 

1,949,190 

871,460 

160,971 

1,421,297 

1,679,593,879 

190,095.574 

61,776,089 

49,744,217 

38,055,581 

19,474,203 

29,981,605 

24,133,281 

9,636,722 

4,994,783 

4,085,769 

4,886.537 

2,184,621 

2,967,413 

2,124,419 

1,860,723 

779,764 

3,415,482 

446,781,361 

577,107,106 

313,028,455 

118,035,555 

66,327.060 

59,903,400 

30,500.000 

36,652,042 

31,983.581 

31,000,000 

66,832,216 

20,333,995 

18,038,080 

13,223,845 

12,814,130 

10,846,364 

7,411,195 

10,740,460 

7,011,351 

7,131,851 

8,476,168 

8,947,457 

9,571,923 

5.778.105 

4,621.899 

4,586,59  1 

2,741,188 

1,700,400 

1,792,32(1 

2,148,051 

1,600.0011 

2,242,928 

825,(100 

1.579.817 

879,812,932 

1,122,588,697 

128,717,550 

70,621,157 

57,923,498 

49,350.576 

38,637,423 

24,640,400 

16.811,036 

12,515,597 

9,821,,'-'.' 

7,982,878 

9,066,981 

4,948,714 

4.196.0  19 
3,297,178 
4,063,173 
2,924,276 
3,029.556 
2,528,123 
2,005,762 
2,940,064 
2.229,757 
2,141,494 
1,997,850 
1,451.839 
1,682,311 

1.431.1  15 
1,170,377 
1,482,02(1 

74  4.963 

118,189 

1,230.485 

+  13,7 
+  3.4 
—12.0 
+  22.4 
+  28.5 
+  8.9 
+  7.6 
+  16.4 
+  10.1 
+  10.1 
+  25.2 
+  17.8 
+  0.8 
+  30.8 
+  11.5 
+  46.0 
+  12.3 
+  73.3 
+  18.6 
+  14.5 
+  15.2 
+  35.5 
+  27.7 
+  11.9 
+  25.2 
+  17.5 
+  20.3 
+  27.0 
+  10.9 
+31.4 
+  17.0 
+36.2 
+  15.5 

784,537.040 

947,980,505 

114,846,000 

72,177,943 

57,278,357 

40.539,305 

30,084,073 

21,581,200 

17,205,35/ 

12.01  1,539 

9,001,343 

6,899,438 

8,766.258 

4,209.134 

3,614.31:; 

2,995,880 

3,161,359 

3,787,40/ 

2,338.424 

2,402,753 

1,838.991 

1,840,834 

2,084,040 

1,713.2(11 

2,079,185 

1,194,948 

1,862.1 16 

1,268,947 

1,119.922 

1,296.395 

692,995 

121,028 

1,224,970 

1,016,042,018 

1,040,401,711 

132,007,000 

81,070,037 

61,758.130 

49,862,876 

39,992,532 

25,568,200 

17,388.306 

12,740,292 

11,246,145 

9,583,616 

9,242.300 

4,672,154 

3,677,913 

3,833,(187 

3,693,430 

3,476,031 

3,2/7,505 

2,744,131 

2,281,260 

2,259,044 

2,100,962 

1.938.68/ 

1,902,181 

1,607,931 

1,537,483 

1,358.691 

1.068,540 

591,342 

96,767 

1,313,193 

149,853,169 

208,537,992 

23,292,450 

14,841,994 

11,112,055 

9,737,293 

6,593.306 

4,518.200 

3,596.134 

2,606,425 

1,638,352 

1,351.791 

1,670,888 

848,614 

708,657 

619,518 

704,582 

675,238 

445,000 

486,769 

324,759 

359,885 

440,890 

326,989 

432,293 

246,166 

448,457 

225,000 

257,330 

249,873 

122,154 

25,000 

280,000 

194,007,707 

240,850,876 

28.835,100 

Cleveland . 

16,531,138 

Detroit    ..   

12,283,527 

Milwaukee 

10,684,370 

Indianapolis 

8,432,667 

Columbus 

5,325,000 

Toledo 

3,906,662 

2,967,930 

Grand  Rapids 

Dayton 

2,397,055 
1,752,078 

Evansville 

1,772,400 

Kalamazoo 

817,030 

Springfield.  Ill 

720,924 

Youngstown  . . . 

711.552 

Fort  Wayne 

739,927 

Lexington 

683 ,759 

Akron   .  _ 

584,142 

Rockford 

564,195 

South  Bend..   ._    

364,887 

Canton 

479,266 

Quincy.. 

492,105 

Springfield,  Ohio 

368,489 

Bloomington 

464,370 

Mansfield    

309,366 

Decatur 

290,326 

Jackson  ..   

235. 960 

Jacksonville.  111..    

227,903 

Danville    

Ann  Arbor 

141,493 

Adrian _.    _. 

22,000 

Lima.      

310,000 

Total  Middle  West 

San  Francisco.. . 

1,594,291,746 

152,619,299 

48,851,662 

35,301,248 

25,709,299 

14,445,429 

26,034,579 

19,108,872 

7,830,159 

3,865,409 

4,078,398 

4,210,974 

1,919.203 

2,134,751 

1,950.28(1 

1,198.73  1 

715.144 

Not  included 

349,973,506 

489,114,946 

298,483,047 

84,538,726 

63,520.052 

60.109,669 

31,330.000 

31,902.929 

26,738.233 

28,980,438 

25,039,594 

19,065,000 

17,647,385 

12,060.078 

9,775,522 

8,701,745 

7,300,551 

7,402,416 

7,011,351 

6,390,2  71 

6,553,007 

7,117.051 

5,661.923 

4,077.801 

3.366.045 

2.576,029 

2,566.415 

2,143,575 

1.821.90!! 

1,716.270 

1,407.075 

2,495.000 

819,012 

Not  Included 

+  5.3 
+  24.6 
+26.5 
+  40.9 
+  48.0 
+34.8 
+  15.2 
+  26.3 
+  23.1 
+  29.2 

+  0.2 
+  13.7 
+  13.8 
+  39.0 

+  8.9 
+  55  2 

+  9.0 
In  total 

1,385,257,283 

147,762,112 

38,183,965 

30,920.584 

21,696.801 

10,825,02/ 

17.200,073 

17,615,310 

6,524,968 

3.953,215 

2,826,477 

3,601,723 

1.910,09/ 

1,910,188 

863,382 

1,534,302,337 
204,512,323 
58,240,169 
38,478,035 
28,1 12. sis 
11.124,0891 
29,252,682 
20,386,795 
17,303,598 

3,523,829 
2,104,466 

373,993,504 
43.059,508 
14,394,998 

10.643,0110 

7,582,425 

3,974.241 
5,485,161 
5,480,380 

1,906,719 
950,497 
724,819 

1,150,000 
460,129 
714,203 
397,728 
400,000 
159,278 

297,714,120 

33,269,679 

7,406,776 

6,072.840 

4.318.127 

2,057,058 

3,055,053 

3,517,8/7 

1,540.881 

878,006 

612,131 

850,000 

429,871 

344,366,897 
47,950,919 

Los  Angeles 

12,715,938 

Seattle 

8,826,636 

Portland 

4,705,814 

Spokane    _     

2,602,197 

Salt  Lake  City 

5,503,063 

Tacoma    

4,263,675 

Oakland    

4.004,477 

Sacramento 

Helena 

614,330 

San  Diego 

Stockton  

Fresno  _.   

San  Jose.      

386,000 

431,966 

North  Yakima 

Billings 

200,000 

Pasadena 

Total  Pacific 

+27.4 

+  18.0 

+  4.9 

+39.6 

+  4.4 

—0.3 

—2.6 

+  14.9 

+  19.6 

+  7.0 

+  127.0 

+  6.7 

+  5.6 

+  9.6 

+  31.1 

+  24.6 

+  9.5 

+  45.1 

+  5.7 

+  11.6 

+  29.3 

+  25.7 

+  69.1 

+  41.7 

+  37.4 

+  78.0 

+  6.8 

—20.4 

—1.6 

+  42.7 

+  9.1 

—10.1 

+  0.7 

in  total 
+  15.3 

+22.0 
+  14.0 

304,825,125 

443,799,843 

272,229.342 

91,91  1,1  10 

50,342,158 

40,552,594 

33,002,000 

20,750.1101 

25,043.2:19 

20,059,577 

22,181,465 

19,069,48  1 

17,795,888 

9,831,968 

8,738.475 

9.121,536 

6,756,141 

6, 111. 7(15 

6,609.30/ 

6,325.300 

6,022,984 

6,702.9/2 

3,334,266 

3.116.1  111 

2,671,809 
2,534,865 

2,(110.125 
2,349,650 

1,939. 10  1 

1.252,450 

707,665 

669,300 

413,041,834 

424,606,453 

290,215,980 

111.335,391 

62,022,749 

53,820,730 

36,626,500 

30,286,417 

26,149.433 

17,860,888 

27.311,775 

24.127.2251 

1  s.ii.52,58/ 

12,886,921  i 

10,489,347| 

9,064,835. 

7,005,223 

6,818,01(1 

7.1(18,305 

8.723,591 

0,864.725 

7.159,581 

4.411.1  17 

3.674,535 

2,258,635 

1,890,840 

2.000.311 
1.206,000 

800,000 

97,483,740 

126,285,732 

66,413,105 

20,772,790 

15,134.500 

13,897,39/ 

7,130.000 

8,052,757 

5,406,449 

6,2/5,804 

11.838,749 

3,856,231 

3,404,338 

3,3/3,377 

2,670,745 

2,178.654 

1,661,280 

2,481.253 

1,038.308 

1,545,397 

1,700,00/ 

1. 977,88'.! 

2,057,253 

1.178,703 

900,000 

1,012,072 

5  14,677 

338,632 

380,00(1 

531,050 

71.771,506 

100,626,926 
60,816,835 
19,534,077 

13, 309 ,398 

14,442,375 

7,761,500 

7,630,003 

5.641,811 

7,227,802 

5,448.276 

4,444,478 

3.741,598 

2,925.138 

2,040,879 

1,925.434 

1.075,470 

1,539.972 

1.552,70  1 

1,337,297 

1.382.394 

1.725.000 

1,310.625 

885,2/2 

800  000 

029.951 

597.91  1 

428.  ;,77 

385,000 

153,901 

+35.8 

+  25.5 
+9.2 
+  6.3 

+  13.7 
+3.8 
—8.2 
+  5.5 

—  13:2 
+  117.3 
—13.2 

—8.7 
+  15.3 
+  30.9 
+  13.1 

—0.8 
+  61.2 

+  5.5 
+  15.6 
+  23.0 
+  14.7 
+  53.5 
+  33.1 
+  12.5 
+60.7 
—10.0 
—2 1 .0 

—  1.3 
+  17.0 

65,254,299 

93,049,078 
57,563.309 
18,986,843 

11,2/0,477 
11.365,616 
8,009,000 
5.679,110 
5,252,521 
3,990,368 
4,372,719 
4,325,008 
3,989.595 
2,100,198 
1,092,887 
1,064.001 
1,352,707 
1,162,021 
1,359,052 
1.183,701 
1,239,748 
1,370.793 
724  .749 
695,419 

91,620,015 

Details  of  Western  on  page  349 

Total  other  Western . 

St.  Louis    

87,257,616 
58,727,671 

New  Orleans 

22,211,751 

Louisville   

12,892,773 

Houston   

13.137,809 

Galveston 

7,944.500 

Richmond 

0.534.745 

Memphis . .   _ 

Fort  Worth 

4,738,581 
3,394,800 

Atlanta 

5,638.288 

Savannah.. 

5,010.009 

Nashville 

4,000.000 

Norfolk 

2,588,101 

Birmingham 

2,288,982 

Augusta 

1  848,055 

Little  Rock.. 

1  379,901 

Jacksonville.    

1  385,250 

Knoxvllle 

1  387,895 

Mobile 

1  763,389 

Chattanooga  ..   

I  474,058 

Charleston 

1,526,441 

Oklahoma  . . 

940,160 

Macon 

685,000 

Columbia 

501,455 

587,931 

466.190 
388.431 
300,000 

Beaumont 

500,000 

Vlcksburg . .    . 

Columbus,  Ga 

125,660 

Wilmington,  N.  C 

Guthrie 

360,000 

500,000 

620,000 

—19.3 

Valdosta 

Meridian 

27/,  79(1 

Not    Incliidcl   1 

~~   172,2  15,795 

2,939,625,1  11 

1.07  1.(111  ,987 

n  total 
+9.6 

I  20  2 

■1-1.8   1 

Total  Southern 

Total  all. 

908,741,784 
17,136  944530 
5,887,868,549 

788,378,725 

14047,990,538 
5,163,090.843 

706.709,6/3 
1  1375.385. 110 

790.892,290 
150  17.071.366 

188,845,597 
3,708,467,862 

1.2(18.71  1,781 

151,5 

2, 305. 83  1.296 
905, 1199. 900 

162.78.8.7.89 
8,215,225,074 

Outside  New  York. 

4,625,1  10.153 

5,409,400,482 

1.1(13.219.5(16 

fe?"         Table  Clearings  by  Telegraph  and  Canadian  Clearings  on  Page  349 
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THE  FINANCIAL  SITUATION. 
Confidence  has  continued  deeply  disturbed  this 
week.  The  suspension  of  such  a  highly  respected 
banking  house  as  Fisk  &  Robinson  would  cause  some 
feeling  of  disquietude  even  in  normal  times,  when 
everything  was  serene  and  quiet.  Coming  at  a  mo- 
ment when  fear  has  taken  possession  of  men's  minds, 
the  shock  has  been  intensified.  This  firm,  while  on 
the  one  hand  making  a  specialty  of  the  very  highest 
grade  of  investment  securities,  on  the  other  hand  has 
manifested  in  some  of  its  undertakings  that  venture- 
some spirit  to  which  the  country  owes  all  its  progress 
and  development.  This  means  that  it  has  embarked 
in  new  enterprises,  more  particularly  the  construction 
of  additional  roads,  which  need  time  to  demonstrate 
their  success.  Unfortunately,  at  the  moment  such 
a  feeling  of  distrust  has  been  engendered  by  the 
launching  of  radical  Government  policies,  directed 
against  transportation  and  industrial  corporations, 
that  security  issues  even  of  the  best  type,  with  a  long 
interest  or  dividend  record  behind  them,  are  under 
a  cloud,  while  obligations  on  new  ventures  and  in- 
volving some  degree  of  risk  do  not  stand  the  ghost  of 
a  chance  of  being  leniently  treated,  either  by  in- 
vestors or  lending  institutions.  Everything  regarding 
railroads  and  manufacturing  and  production,  accord- 
ing to  present  plans,  is  to  be  regulated  by  the  arbitrary 
action  and  the  rigid  rule  of  the  Federal  Government: 
The  effect  is  to  put  enterprise  at  a  discount  and  dis- 
trust at  a  premium.  The  firm  passed  through  the 
troublous  times  of  1907,  but  now  that  security  values 
are  once  more  in  jeopardy  the  strain  has  proved  too 
great. 


It  is  worthy  of  note  that  the  Stock  Exchange  re- 
ceived the  news  of  the  failure  with  great  composure. 
It  was  not  until  after  the  close  of  business  on  Tuesday 
that  steps  were  taken  to  have  a  receiver  appointed  for 
the  concern  under  the  bankruptcy  law,  and  the  bulk  of 
the  public  knew  nothing  of  the  event  until  announce- 
ment of  it  appeared  in  the  morning  papers  on  Wednes- 
day; yet  prices  on  the  Stock  Exchange  on  that-  day 
yielded  comparatively  little,  and  it  was  a  matter  o1* 
general  comment  how  well  the  stock  market  had  stood 
the  shock.  On  Thursday,  however,  the  morning  pa- 
pers contained  flaming  announcements  saying  that 
the  leaders  of  the  dominant  party  in  Congress,  both 
in  the  Senate  and  the  House  of  Representatives,  had 
agreed  to  push  all  of  President  Taft's  bills,  the  "in- 
surgent" Republicans  as  well  as  the  regulars  having 
given  promises  to  that  end.  The  program  mapped 
out  was  the  same  as  has  previously  been  outlined,  and 
is  to  include  Federal  incorporation  for  business  con- 
cerns, amendments  of  a  drastic  kind  to  the  Inter-State 
Commerce  Law,  postal  savings  banks  and  other  things 
too  numerous  to  mention  in  detail.  Since  the  Presi- 
dent sketched  his  policies  with  such  bluntness  and  di- 
rectness in  his  special  message  to  Congress  on  Jan.  7, 
the  Stock  Exchange  has  been  extremely  sensitive  to 
reports  and  rumors  regarding  the  action  of  the  Gov- 
ernment in  these  regards,  and  consequently  a  renewed 
break  in  values  was  precipitated  on  that  day,  more 
violent  than  any  previously  experienced  in  the  present 
downward  movement. 

This  shows  the  true  source  of  the  trouble,  and  also 
shows  where  the  remedy  must  be  applied.     The  pres- 


ent is  no  time  to  mince  words,  and  it  would  be  the 
heighth  of  folly  to  cultivate  a  false  sense  of  security  by 
refraining  from  discussing  what  is  upermost  in  men's 
minds,  or  by  failing  to  point  out  the  real  dangers  that 
beset  us  in  this  trying  emergency.  It  is  idle  to  say  that 
the  President  will  do  none  of  the  things  feared,  and 
that  business  men  may  pursue  the  even  tenor  of  their 
way.  If  the  President  had  not  spoken  so  emphati- 
cally to  the  railroad  representatives  at  their  confer- 
ence with  him  on  the  first  business  day  of  the  year,  in 
regard  to  his  purpose  concerning  both  the  Inter-State 
Commerce  Law  and  the  Anti-Trust  Act,  and  if  he  had 
not  elaborated  his  purposes  at  such  great  length  in 
his  special  message,  then  there  would  be  force  in  this 
kind  of  argument.  As  it  is,  the  language  of  the  mes- 
sage, with  its  carefully-balanced  phrases  and  sentences, 
has  left  an  impression  of  danger  which  it  is  almost  im- 
possible to  efface.  Undoubtedly  it  seems  preposter- 
ous to  speak  of  the  possibility  of  another  panic  (pre- 
dictions of  which  now  fill  the  air) ,  at  a  time  when  both 
banking  and  mercantile  credit  seem  to  be  exceptionally 
sound,  and  while  all  our  great  manufacturing  plants 
and  other  agencies  of  production  are  working  full  time 
in  execution  of  past  orders,  and  when  bank  clearings 
and  railroad  earnings  tell  of  unexampled  activity. 

But  it  is  the  President  himself  who  has  invited  at- 
tention to  the  possibility  of  trouble  from  the  carrying 
out  of  his  plans  and  purposes.  He  has  laid  out  a  course 
of  action  for  himself  which  would  involve  the  disrup- 
tion of  most  of  the  great  industrial  undertakings  of  the 
country,  saying  that  "it  is  the  duty  and  purpose  of  the 
Executive"  to  investigate  and  prosecute  all  industrial 
undertakings  concerning  which  "there  is  any  reasona- 
ble ground  for  suspicion  .  .  .  that  they  are  con- 
ducting business  on  a  plan  which  is  in  violation  of  the 
Anti-Trust  Law."  It  is  the  President,  too,  who  has 
taken  pains  to  point  out  that  industrial  chaos  would 
certainly  follow  the  carrying  out  of  such  a  policy.  In 
his  special  message  he  declares  that  "millions  of  wage- 
earners,  employees  and  associated  tradesmen"  would 
be  affected,  and  asserts  that  the  effect  must  be  "(1)  to 
disturb  the  confidence  of  the  business  community,  (2) 
to  dry  up  the  now  flowing  sources  of  capital  from  its 
places  of  hoarding,  and  (3)  produce  a  halt  in  our  pres- 
ent prosperity  that  will  cause  suffering  and  strained 
circumstances  among  the  innocent  many  for  the  faults 
of  the  guilty  few."  As  it  is  possible  for  the  President 
to  bring  about  the  very  condition  of  things  against 
which  he  warns  (for  the  power  lies  in  his  hands),  it 
is  not  surprising  that  fear  of  such  an  outcome  should 
be  rapidly  spreading  through  the  community. 

The  movement  has  gone  so  far  that  confidence  can 
now  be  quickly  restored  only  by  some  conspicuous 
act  indicating  that  the  possibility  of  danger  which  the 
President  foreshadowed  is  a  thing  of  the  past.  We 
indicated  last  week  how  conclusive  assurance  to  that 
end  could  be  furnished.  The  Anti-Trust  Law,  which 
is  the  cause  of  all  the  trouble,  should  be  unconditionally 
and  at  once  repealed.  With  that  done,  it  would  no 
longer  be  incumbent  upon  the  President  to  take  action 
against  combinations  of  all  kinds,  whether  operating 
in  reasonable  or  unreasonable  restraint  of  trade,  and 
whether  beneficial  or  injurious  to  the  public  interest. 
The  Government's  remedy  would  then  be  under  the- 
common  law,  and  the  courts  would  issue  their  death 
decree  against  combinations  that  were  really  detri- 
mental to  the  public   interest,   and  would  leave  all 
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others  alone.  The  whole  matter  would  in  that  event 
be  taken  out  of  politics.  Therefore  we  say  again, 
Repeal  the  law  and  let  legitimate  business  go  on  un- 
molested, in  accordance  with  modern-day  require- 
ments. We  know  it  is  claimed  that  Congress  will  not 
grant  repeal,  but  so  it  was  claimed  for  years  that  the 
Silver  Coinage  Law,  which  had  been  bringing  on  re- 
peated panics,  would  not  be  repealed.  Yet  it  was 
accomplished  nevertheless. 


statement  of  the  New  York  New  Haven  &  Hartford. 
That  great  property,  while  adding  $594,532  to  its 
gross  revenues,  increased  expenses  no  more  than 
$6,317,  leaving  a  gain  of  $588,215  in  net. 


Overmuch  has  been  made  of  certain  poor  returns  of 
railroad  earnings  which  have  been  published  the 
present  week.  These  are  wholly  due  to  special  condi- 
tions and  are  not  in  the  least  degree  indicative  of  any 
permanent  or  general  tendency — presupposing,  of 
course,  that  business  prosperity  be  maintained.  The 
unfavorable  statements  have  come  mainly  from  roads 
in  the  Western  half  of  the  country,  and  have  followed 
chiefly  as  a  result  of  a  great  augmentation  in  expenses. 
Thus,  the  Atchison  Topeka  &  Santa  Fe,  with  a  gain  of 
$221,697  in  gross  in  December,  added  $1,371,007  to 
its  expenses,  occasioning  a  loss  in  net  of  $1,149,320 
for  the  month,  and  the  Chicago  &  North  Western  for 
the  same  month,  with  $106,119  gain  in  gross,  increased 
its  expenses  by  $926,691,  producing  a  loss  in  net  of 
$820,572.  The  Chicago  Burlington  &  Quincy  actually 
had  a  decrease  of  $180,840  in  gross  and  as  this  was  at- 
tended by  an  augmentation  of  $583,540  in  expenses, 
there  was  a  loss  of  $764,380  in  net.  The  Chicago  Rock 
Island  &  Pacific  likewise  suffered  a  decrease  ($355,339) 
in  gross  contemporaneously  with  an  augmentation  of 
$237,378  in  expenses,  causing  $592,717  failing  off  in 
net.  The  Great  Northern  loses  $315,747  in  gross  and 
$533,947  in  net.  The  Illinois  Central,  with  $98,682 
increase  in  gross,  added  $546,796  to  expenses,  produc- 
ing a  loss  in  net  of  $448,114.  The  Union  Pacific  shows 
$452,114  gain  in  gross  and  nevertheless  has  $715,478 
decrease  in  net,  owing  to  an  increase  of  $1,167,592  in 
expenses.  And  these  illustrations  might  be  multi- 
plied. 

Several  of  the  roads  here  enumerated  have  new 
transcontinental  competition  to  contend  with,  more 
particularly  the  operation  of  the  Puget  Sound  line  of 
the  Milwaukee  &  St.  Paul;  but  that  is  not  the  main 
reason  for  the  losses  in  earnings.  Bad  weather — 
heavy  snowstorms  and  severe  cold — is  chiefly  respon- 
sible for  the  unfavorable  results.  There  was,  how- 
ever, still  another  drawback  operative  in  the  case  of 
some  of  the  roads.  We  have  reference  to  the  strike  of 
the  railway  switchmen  on  the  lines  running  west  from 
St.  Paul  and  Duluth  to  the  Pacific  Coast.  Adverse 
weather  conditions  prevailed  during  December,  not 
only  in  the  Central  Western  States  but  in  nearly  the 
whole  of  the  territory  between  the  Mississippi  River 
and  the  Pacific  Coast.  The  effects  of  the  severe 
weather  were  felt  in  a  double  way — first  in  restricting 
the  volume  of  traffic  and  secondly  in  adding  enor- 
mously to  the  expense  of  moving  it.  The  weather  was 
also  again  bad  in  January  and  hence  the  results  for 
that  month,  too,  are  likely  to  be  disappointing.  But 
obviously  there  is  nothing  enduring  or  permanent  in 
such  conditions,  and  with  their  disappearance  earnings 
will  again  improve.  In  the  Eastern  half  of  the  coun- 
try returns  continue  exceedingly  gratifying,  and  as 
indicating  the  nature  of  the  results  for  some  of  the 
large  systems  which  have  been  free  from  the  disturbing 
influences  mentioned,  we  may  refer  to  the  December 


The  movement  to  rehabilitate  the  Democratic  Party 
in  this  State  is  taken  seriously  enough  to  cause  resigna- 
tion of  a  $15,000  salary  by  a  member  of  the  Public 
Service  Commission  in  the  Second  District,  that  he 
may  devote  himself  to  the  work.  The  fact  that  this 
Party  has  not  elected  a  Governor  since  the  year  1892 
proves  that  very  serious  disorders  have  been  holding  it. 
Far  from  being  a  mere  partisan  struggle  upon  which 
the  great  outside  public  who  labor  at  their  own  busi- 
ness and  provide  the  funds  can  afford  to  look  with 
only  the  interest  of  spectators,  it  is  impossible  to  lay 
too  much  emphasis  upon  the  vital  importance  of  a 
genuine  Opposition  in  a  democratic  country. 

From  its  origin  about  1855  down  to  the  end  of  the 
Civil  War,  the  Republican  Party  was  undoubtedly  per- 
meated and  dominated  by  great  moral  ideas,  which 
did  not  preserve  it  from  mistakes,  but  did  give  it  in  a 
large  degree  a  real  public  policy  instead  of  selfishly 
personal  aims.  Prolonged  and  apparently  unshakable 
tenure  has  wrought  evil  upon  it,  for  frail  human  nature 
cannot  stand  the  stress  of  opportunity  without  checks. 
The  inevitable  result  is  giving  up  to  party  what  belongs 
to  mankind.  The  just  relation  of  things  get  inverted; 
party  becomes  an  end  instead  of  merely  a  means  for 
establishing  specific  public  policies;  instead  of  the 
party  serving  the  country,  the  country  and  the  gov- 
ernment become,  by  a  sort  of  twist  upon  the  divine 
right  said  to  be  in  sovereigns,  the  property  of  a  ruling 
party  and  operated  for  its  aggrandizement.  We  need 
not  condemn  this  harshly,  for  it  is  natural  because 
human. 

The  indispensable  check  is  a  real  Opposition,  having 
ideas  and  policies  of  its  own  which  it  means  to  carry 
out  if  intrusted  with  power,  and  for  which  it  is  willing 
to  suffer  in  the  wilderness,  if  need  be;  something  loftier 
J  han  hanging  on  the  flank  of  the  party  in  power  for 
the  time  being,  seeking  to  "put  it  in  a  hole,"  viewing 
its  wickedness  with  the  familiar  campaign  alarm  and 
banking  politically  upon  its  blunders.  It  is  a  phenom- 
enon that  the  Democratic  Party  has  been  able  to  keep 
up  a  name  and  a  hollow  shell  of  organization  through 
nearly  a  half-century  of  almost  unrelieved  staying  out 
in  the  cold;  but  such  a  name  and  shell  are  far  from 
making  the  real  Opposition  which  is  needed  and  which 
has  a  potency  of  good.  At  present  there  are  insurgents 
and  regulars  in  Washington  and  elsewhere;  there  are 
large  lines  of  cleavage  and  little  rifts  which  might  be- 
come large;  one  might  confidently  predict  the  loss  of 
the  next  House  and  a  heavy  slump  of  the  dominant 
party  with  the  people  but  for  one  unhappy  fact:  there 
does  not  seem  to  be  anybody  else  to  vote  for.  Over 
and  over  indignation  has  had  to  spend  itself,  and  the 
Republicans,  in  this  and  other  States  and  the  nation, 
have  been  kept  in  because  no  better  alternative  ap- 
peared. Unsatisfactory  as  the  situation  was,  the 
Democrats  have  been  unable  to  offer  any  coherent 
policy  and  get  any  sane  leadership,  and  no  refuge  has 
opened.  Whether  the  movement  now  undertaken  in 
this  State  will  lead  us  to  leadership  and  healthy  political 
substance  is  yet  to  appear;  but  undertaking  to  do  it  is 
certainly  a  matter  of  national  importance. 
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Presumptive  evidence  of  a  much  more  satisfactory  and 
promising  commercial  and  industrial  situation  during  the 
first  month  of  the  new  year  than  in  the  opening  month 
of  1909  is  furnished,  as  will  be  seen,  by  our  compilation 
of  bank  clearings  for  that  month  which  is  given  on 
the  first  page  of  this  issue.  Not  only  does  the  total  for 
the  whole  country  exceed  that  for  any  preceding 
month  in  our  history,  but  the  same  is  true  of  most 
of  the  cities  that  go  to  make  up  the  statement.  The 
heaviest  total  heretofore  recorded  was  in  Jan.  1906, 
when,  stimulated  by  a  volume  of  stock  transactions 
of  almost  record  proportions,  the  clearings  at  New 
York  showed  a  large  increase.  But  this  1910  aggre- 
gate exceeds  that  of  1906  slightly  at  New  York,  and 
by  800  millions  of  dollars  in  the  whole  country.  Con- 
fining the  present  comparison  with  January  of  earlier 
years,  we  find  that  of  the  132  cities  included  in  our 
compilation,  all  but  9  exhibit  gains  over  1909,  and 
where  losses  are  shown  they  are  as  a  rule  unimportant. 
Furthermore,  at  all  but  33  points  this  year  the  figures 
are  the  greatest  ever  reported  for  January.  The  total 
clearings  for  the  month,  at  $17, 136,944,530, exhibit  an 
excess  over  January  of  1909  of  22%,  and  compared 
with  the  corresponding  period  of  1908  there  is  an  in- 
crease of  50.7%,  and  over  1907  of  13.9%. 

This  is  the  heritage  that  Mr.  Taft,  who  happens  to 
have  been  made  the  ruler  of  our  nation  a  few  months 
ago,  and  as  such  received  as  his  charge,  to  keep  and 
to  do  his  best  to  improve.  The  biggest  exchanges  the 
country  has  ever  enjoyed  is  expressed  in  the  refrain 
coming  up  last  month  from  every  quarter  of  this  wide 
and  fruitful  land,  which  our  worthy  President  is  echo- 
ing by  actions  not  encouraging  peace  and  prosperity, 
but  fomenting  discord,  and  by  changing  the  funda- 
mentals of  business  methods  so  as  to  disturb  in  many 
ways  the  smooth  current  of  affairs. 

At  New  York  the  gain  over  1909  reaches  26.6%,  and 
contrasted  with  1908  and  1907  are  65.9%  and  16.7% 
respectively.  Outside  of  this  city  the  result  as  com- 
pared with  last  year  is  an  increase  of  14%,  with  the 
gains  over  1908  and  1907  reaching  27.3%  and  8.8%>- 
Considering  the  figures  by  groups  there  is  no  lack 
of  evidence  of  activity.  In  the  Middle  Section,  beside 
New  York,  Philadelphia  and  Pittsburgh  report  im- 
portant increases  over  a  year  ago,  and  the  same  is 
true  of  many  cities  of  lesser  prominence.  A  similar 
exhibit  is  made  by  New  England  and  the  Middle  West, 
the  loss  at  Cincinnati  being  explained  by  bank  amal- 
gamations. On  the  Pacific  Slope  every  city  reports 
a  larger  volume  of  clearings  than  in  1909,  and  quite 
generally  (San  Francisco  and  Oakland  being  the 
notable  exceptions)  the  largest  on  record  for  January. 
The  "Other  Western"  group  likewise  shows  up  very 
well,  and  at  the  South,  notwithstanding  a  restriction 
of  business  due  to  a  smaller  cotton  movement,  many 
large  gains  are  to  be  noted. 

With  regard  to  transactions  in  stocks  and  bonds 
at  the  leading  exchanges  of  the  country,  greater  activ- 
ity in  stocks  is  to  be  recorded  in  January  this  year  as 
compared  with  the  month  of  1909.  Values,  however, 
receded  to  quite  an  important  extent  without  any 
marked  recovery,  as  a  result  mainly  of  developments  in 
Washington  in  the  matter  of  regulating  and  controlling 
corporations,  &c.  On  the  New  York  Stock  Exchange 
the  share  dealings  reached  24,538,649  shares,  against 
17,275,500  shares  in  1909  and  16,594,095  shares  in 
1908.     The  current  year's  dealings  were  exceeded  in 


1906,  when  the  total  was  383^  million  shares,  and  also 
in  1901.  Pond  sales,  on  the  other  hand,  were  of 
smaller  volume  than  a  year  ago,  this  year's  total  of 
$86,822,500  contrasting  with  $137,766,500  in  Jan. 
1909  and  $91 ,317,200  in  1908.  This  year's  aggregate  is, 
therefore,  well  below  the  record  for  January  (1393^ 
millions  of  dollars)  reached  in  1905.  On  the  Boston 
Stock  Exchange  the  Jan.  1910  stock  dealings  were 
2,024,930  shares,  against  1,027,193  shares  in  1908, 
and  in  bond  transactions  reached  $1,914,400,  compar- 
ing with  $3,073,700  a  year  ago. 


A  citizens'  meeting,  attended  largely  by  representa- 
tive property  owners,  was  held  in  Brooklyn  on  Wednes- 
day, and  the  Brooklyn  Heights  Association  was  or- 
ganized expressly  to  look  after  the  interests  of  the 
section  consisting  of  the  high  land  along  the  river 
lying  between  Fulton  and  Jeralemon  streets.  This  is 
an  old  residential  section,  once  rated  high  because  of 
its  outlook  upon  the  bay  and  because  of  a  peculiar 
asset  which  it  will  always  possess,  namely  its  nearness 
to  Manhattan.  But  it  has  no  transit  facilities,  for 
the  present  Interborough  tubes  pass  under  Jeralemon 
Street  and  touch  the  surface  only  at  Borough  Hall; 
the  old  Fulton  Ferry  has  fallen  nearly  out  of  use,  and 
all  transit  construction  of  late  years  has  tended  to 
carry  population  to  the  new  districts  south  of  Prospect 
Park.  Property  in  this  Heights  section  has  in  fact 
been  declining;  many  families  have  moved  away;  and 
this  new  local  organization  declares  that  the  residents 
are  tired  of  loving  their  neighbors  more  than  them- 
selves, thereby  more  than  fulfilling  the  Scriptural 
injunction. 

What  they  call  for  now  is  the  speedy  construction 
of  river  tubes  from  Fulton  and  Beekman  streets 
through  Cranberry  and  Pineapple  in  Brooklyn  under 
Fulton  Street  to  Borough  Hall,  to  connect  there  with 
the  proposed  Lafayette  Avenue  subway  by  two  spare 
tracks  now  in  Fulton  Street.  On  the  Manhattan  side 
the  proposed  connection  is  with  the  loop  to  join  the 
three  bridges,  this  loop  being  now  under  construction. 
A  short  extension  west  of  William  Street  could  reach 
the  present  Hudson  Tunnel  System  and  the  proposed 
Lexington  Avenue  subway,  if  the  latter  is  built. 
Some  of  the  construction  now  called  for  was  approved 
and  authorized  several  years  ago.  Building  of  the 
Broadway-Lafayette  Avenue  line  in  Brooldyn  would 
make  a  complete,  although  irregular-shaped,  loop 
between  the  two  cities.  An  integral  part  of  the  plan 
is  a  station  on  the  new  tube  line  at  some  point  between 
the  river  front  and  Fulton  Street,  thus  giving  the 
Heights  section  better  access  than  is  now  afforded  by 
the  rather  distant  station  at  Borough  Hall. 

Another  demand,  rather  happily  phrased,  is  that  the 
Brooklyn  side  of  the  old  bridge  "be  made  simple  and 
decent."  The  grotesque  ugliness  which  has  been 
produced  by  tagging  on  passageways,  track  inclines, 
storage  tracks  and  other  conveniences  is  plain  when  one 
stops  to  look  at  it.  But  we  in  New  York  are  in  too 
much  hurry  to  look  often,  and  the  excuse  for  this  accre- 
tion of  make-shifts  is  the  great  pressure  in  transit 
which  forced  the  trolleys  themselves  upon  the  bridge 
structure  and  has  produced  a  series  of  alterations 
for  the  purpose  of  aiding  movement.  This  ugliness 
can  doubtless  be  modified  or  entirely  eliminated,  and 
it  is  well  to  cultivate  a  habit  of  taking  notice;  but  it 
must  be  a  work  of  time  and  seems  to  involve  gradual 
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development  of  an  intelligent  idea  of  art  as  something 
intrinsically  worth  while. 


What  has  been  facetiously  said  to  be  the  motto 
of  China,  "Never  do  to-day  what  can  be  put  off 
till  to-morrow,"  is  recalled  by  this  week's  announce- 
ment from  Pekin  that  an  Imperial  edict  has  been  issued 
denying  the  petition  from  the  representatives  of  the 
Provincial  Assemblies  for  the  early  establishment 
of  an  Imperial  Assembly  and  reiterating  the  Throne's 
decision  to  establish  a  Parliament  "at  the  end  of  nine 
years,  according  to  the  constitutional  scheme."  Nine 
years,  measured  by  New  World  standards,  is  an  uncon- 
scionably long  period  to  wait  for  a  political  reform.  In 
these  northern  parts  the  people  would  enforce  their 
wishes  within  a  year  or  two,  certainly  at  the  quadren- 
nial Presidential  election,  while  farther  south  one  or 
more  revolutions  would  be  hastily  precipitated  to 
secure  any  desired  change;  but  in  the  Orient  nine 
years,  or  even  a  hundred  years,  is  a  brief  period,  so 
accustomed  have  the  yellow  races  become  to  thinking, 
t  might  almost  be  said,  in  centuries.  This  ancient 
habit,  however,  is  breaking  down  under  stress  of 
Occidental  innovations,  and  China  may  have  her 
Imperial  Parliament  before  the  contemplated  nine 
years  have  elapsed.  This  view  is  encouraged  by  the 
successful  inauguration  of  the  Provincial  Assemblies, 
whose  first  sessions  were  held  last  fall.  Theretofore 
the  Chinese  Empire  disdained  representative  legislative 
bodies,  but  the  well-guarded  experiment,  introduced  in 
all  but  one  of  the  twenty-two  provinces,  proved  more 
successful  than  the  sanguine  had  expected.  True,  the 
populace  did  not  exercise  to  the  full  their  new  right 
of  voting,  the  polls  being  extremely  light  in  contrast 
with  those,  say,  in  the  election  just  terminated  in 
Great  Britain;  but  the  example  set  by  the  patrician 
classes  is  likely  to  be  followed  by  others  enjoying  the 
privilege.  The  sessions  were  conducted  decorously, 
the  members,  mostly  men  of  substance,  contributing 
useful  advice  to  the  officials,  and  altogether  the  reform 
party  are  enthusiastic  over  the  signal  progress  achieved. 


Are  the  joint-stock  banks  of  England  taking  advan- 
tage of  the  existing  favorable  opportunity  to  strengthen 
their  gold  reserves?  The  reticence  observed  during 
recent  weeks  concerning  the  purchasers  of  the  new 
South  African  gold  offered  each  Monday  in  London 
admits  of  this  question,  and,  indeed,  there  have  been 
suggestions  that  part  of  the  metal  ostensibly  allowed 
to  revert  to  the  Bank  of  England  has  in  reality  been 
taken  by  the  privately-owned  banks  that  have  too  long 
been  dependent  overmuch  upon  the  central  institution 
for  reserves.  If  such  a  movement  has  been  in  progress 
it  is  to  be  welcomed,  as  has  been  explained  in  these 
columns  on  other  occasions.  This  week's  Bank  of 
England  statement,  which  is  more  than  usually  favor- 
able for  the  first  week  in  February,  shows  total  specie 
on  hand  of  only  $183,300,000,  a  very  slender  founda- 
tion for  the  enormous  banking  structure  of  England 
to  rest  upon — for  that  is  virtually  the  position.  For 
several  weeks  the  new  bars  have  brought  only  the 
minimum  price  of  77s.  9d.  per  ounce,  private  discounts 
have  been  very  low,  the  rate  allowed  on  money  on 
call  and  at  short  notice  was  reduced  immediately  the 
Bank  lowered  its  official  charge,  so  that  everything 
has  favored  the  acquisition  of  metallic  reserves  by 
the    powerful    joint-stock    institutions    that    now    do 


so  large  a  share  of  home  and  foreign  banking.  This 
week  some  $5,000,000  Transvaal  gold  was  offered, 
and,  as  has  been  usual  of  late,  "the  Bank  of  England 
got  the  bulk  of  it,"  India  taking  a  small  amount.  The 
Bank's  coin  and  bullion  has  not  increased  so  rapidly 
as  to  vitiate  the  theory  that  moderate  consignments 
have  found  their  way  into  other  vaults  in  the  metropolis. 


Early  in  the  week  the  French  floods  began  to 
subside, — slowly  at  first,  but  more  rapidly  during 
the  last  three  days.  No  authoritative  estimate  of  the 
damage  sustained  has  yet  been  made;  that  it  will  not 
fall  short  of,  but  in  all  probability  will  considerably 
exceed,  one  billion  francs  ($200,000,000)  is  generally 
claimed;  yet  a  perusal  of  European  newspapers  gives 
the  impression  that  the  lurid  descriptions  published  in 
our  own  press  were  much  overdrawn.  The  foreign 
bourses  have  all  along  remained  free  from  demoraliza- 
tion— there  has  on  no  occasion  been  such  declines  in 
French  securities  as  wrere  recorded  on  the  New  York 
Stock  Exchange  last  Thursday, — and  no  abnormal 
shipments  of  gold  to  Paris  are  apprehended  in  the  im- 
mediate future;  London  has  sent  moderate  amounts 
this  week,  but  these  remittances  would  probably  have 
been  made  in  the  ordinary  course  of  business  arising 
from  the  re-payment  of  French  purchases  of  bills 
made  in  London  late  in   1909. 

The  task  of  restoring  order  in  the  city  of  Paris  is 
now  being  prosecuted  with  as  great  vigor  as  the 
receding  masses  of  water  will  permit.  The  streets  are 
being  cleared  of  debris,  houses  are  rigidly  disinfected, 
vehicular  traffic  is  being  gradually  restored,  lines 
of  communication  are  being  repaired,  and  lighting 
plants  are  resuming  operations.  Some  time  must 
necessarily  elapse  before  the  subways  can  be  declared 
safe,  the  vast  system  of  sewers  put  in  order,  weakened 
buildings  and  bridges  reinforced,  and  the  homeless 
thousands  returned  to  their  former  dwelling-places. 
But  in  the  meantime  suffering  is  being  mitigated  by 
generous  expenditures  for  food,  raiment  and  shelter. 
The  response  of  civilized  nations  to  France's  need  for 
assistance  is  the  one  pleasing  feature  of  the  whole 
lamentable  occurrence.  Kings,  emperors  and  other 
rulers  have  hastened  to  aid  the  stricken  republic,  the 
contribution  of  25,000  francs  by  the  Emperor  of 
Germany  having  been  a  notable  incident,  while  in 
private  munificence  America  has  led  all  other  peoples 
with  contributions  approximating  a  million  francs.  A 
financial  correspondent  in  Paris,  discussing  this  phase 
of  the  disaster,  cables:  "Paris  is  fully  appreciative 
of  the  sympathy  of  America  and  the  generosity  of  New 
York  financiers  toward  sufferers  by  the  floods.  Inci- 
dentally, this  prompt  aid  and  goodwill  is  particularly 
opportune,  since  it  will  aid  the  Government  in  its 
desire  to  secure  a  mutually  satisfactory  adjustment 
of  the  tariff  controversy  between  the  two  republics. 
The  Government  is  highly  desirous  of  such  an  adjust- 
ment, but  is  greatly  handicapped  by  popular  criticism 
based  on  widespread  antagonism  to  what  are  con- 
sidered your  country's  high-handed  methods."  The 
Bank  of  France  on  Thursday  was  able  to  record  a 
nominal  gain  in  its  stock  of  gold,  but  its  note  circula- 
tion showed  an  increase  of  almost  '$35,000,000  and 
discounts  an  increase  of  fully  $17,500,000,  due  mainly 
to  the  Feb.  1  settlements.  Discounts  in  Paris  are  no 
higher  to-day  than  they  were  a  week   ago. 
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European  politics  arc  still  in  a  somewhat  turbulent 
state.  Great  Britain  is  awaiting  with  intense  interest 
the  convocation  of  the  newly  elected  House  of  Com- 
mons; Greece  has  just  formed  a  new  Cabinet;  dissatis- 
fied Cretans  want  to  ally  themselves  with  the  next 
Greek  Assembly,  and  Turkey  is  unsettled  by  warlike 
preparations  on  the  part  of  Greece  and  the  reported 
belligerent  intentions  of  Bulgaria;  a  new  Ministry  has 
been  formed  in  Norway,  and  tariff  questions  are 
troubling  Germany,  Austria,  France,  Portugal  and 
other  Continental  countries.  Happily,  no  grave  dis- 
turbances are  regarded  as  probable  at  any  point,  even 
the  delicate  question  of  taxation  schedules  having 
thus  far  been  handled  in  a  manner  that  promises  the 
peaceful  establishment  of  new  agreements  between 
the  various  nations  whose  international  trade  relations 
have  been  disturbed  either  by  changes  at  home  or 
abroad.  At  the  moment  no  modus  vivendi  has  been 
arrived  at  between  Germany  and  France,  both  of 
which  have  raised  their  tariff  walls;  but  no  open  rupture 
has  occurred  and  the  Frankfort  Treaty  of  1870-71  is 
expected  to  avert  any  serious  tariff  warfare. 


The  complete  returns  of  the  British  Parliamentary 
election  throw  little  new  light  on  the  attitude  of  the 
electorate  towards  fiscal  reform,  the  House  of  Lords 
or  other  important  matters.  The  Liberals  have  ob- 
tained a  nominal  victory,  since  they  return  to  West- 
minster with  more  members  than  the  Opposition  can 
boast,  the  final  figures,  according  to  the  latest  ad- 
vices, being:  Liberals,  274;  Unionists,  273,  exclusive 
of  82  Nationalists,  and  presumable  41  Laborites,  who, 
of  course,  are  classed  with  the  Ministerialists.  Yet 
these  returns  do  not  prevent  the  Protectionists  from 
claiming  that  their  doctrine  has  made  substantial 
headway,  especially  in  the  great  manufacturing 
centres.  In  England  alone  the  Unionists  secured  no 
fewer  than  239  seats,  against  a  combined  total  of  227 
for  the  Liberals  and  Laborites,  a  majority  of  12,  which 
contrasts  with  a  majority  of  211  in  1906  for  the 
Liberal-Labor  combination.  In  Scotland  less  progress 
was  made  by  the  Unionists,  while  in  Ireland  the  domi- 
nant consideration  was  Home  Rule.  There  has  been 
irresponsible  talk  of  a  coalition  Ministry  either  under 
Premier  Asquith  or  Lord  Rosebery,  but  nothing  of  the 
kind  is  regarded  as  even  remotely  possible.  Mr. 
Asquith  and  other  members  of  the  last  Cabinet  are 
resting  after  the  trying  turmoil  of  the  campaign, 
and  nothing  definite  has  been  made  known  regarding 
the  composition  of  the  new  Ministry  or  concerning 
the  procedure  to  be  followed  when  Parliament  assem- 
bles on  Feb.  15.  Therefore  it  were  idle  to  waste  time 
in  speculating  upon  the  unknown. 

It  may  be  added  that  the  Liberal  Government's 
new  scheme  of  labor  exchanges  was  inaugurated  on 
Tuesday  last,  when  Winston  Spencer  Churchill,  Presi- 
dent of  the  Board  of  Trade,  visited  the  newly  opened 
establishments  in  London.  About  one  hundred  of 
these  exchanges  are  to  be  started  during  February 
and  150  more  within  the  next  six  months,  for  the  pur- 
pose of  bringing  idle  men  into  direct  touch  with  pros- 
pective employers.  The  percentage  of  unemployed 
trade  unionists  at  the  end  of  1909  was  6.6,  against 
7.7%  for  the  whole  year,  a  figure  only  once  exceeded 
(in  1908)  during  the  last  decade,  although  it  is  satis- 
factory to  know  that  the  tendency  was  towards  im- 
provement all  through  the  second  half  of  the  year. 


Tariff  negotiations  between  the  United  States  and 
Germany  have  been  concluded  on  a  basis  of  reciprocal 
conciliation.  American  merchandise  will  continue  to 
be  imported  into  Germany  on  the  most  favorable 
terms  granted  to  any  foreign  nation,  our  Government 
in  return  promising  to  refrain  from  imposing  the  maxi- 
mum duties  upon  German  goods.  Great  satisfaction 
is  expressed  in  both  countries  over  the  peaceful  settle- 
ment of  a  difficult  problem.  Our  State  Department 
will  now  be  free  to  devote  its  energies  to  drawing  up 
an  agreement  with  France,  the  only  other  European 
country  whose  attitude  may  lead  to  complications. 
Strangely  enough,  the  disaster  that  has  overtaken 
Paris  promises  to  have  a  potent  influence  in  modifying 
French  opposition  to  what  has  been  interpreted  there 
as  our  high-handed  action,  the  spontaneous  generosity 
and  kindness  of  Americans  towards  sufferers  from  the 
floods  having  created  an  excellent  impression.  The 
course  already  pursued  by  our  Government  leaves  no 
room  to  doubt  that  every  possible  means  will  be 
utilized  to  arrive  at  an  amicable  understanding  with 
the  sister  republic  across  the  sea.  For  the  present  little 
is  heard  of  the  outlook  for  an  agreement  between  the 
United  States  and  Canada.  To  the  list  of  countries 
already  enumerated  as  having  been  guaranteed  mini- 
mum duties  Belgium  has  been  added.  Austria  is 
believed  to  have  also  made  acceptable  proposals. 

President  Taft  has  planned  an  exhaustive  investi- 
gation by  the  Tariff  Board  into  all  questions  relating 
to  our  international  trade  relations,  our  home  manu- 
factures, &c,  on  the  lines  followed  by  the  German 
authorities.  Congress  is  to  be  asked  to  appropriate 
$75,000  for  this  purpose. 


Japanese  statesmen  are  courageously  setting  an 
example  in  the  conduct  of  national  finances  that  West- 
ern exchequers  might  follow  with  profit.  Instead  of 
joining  the  insensate  craze  for  bigger  and  ever  bigger 
armaments,  entailing,  consequently,  crushing  burdens 
in  the  form  of  new  taxation  or  enormous  loans  to  be 
paid  off  by  posterity,  Japan  is  rigidly  curtailing  her 
expenditures  for  non-reproductive  purposes,  stimu- 
lating private  enterprise  by  well-directed  public 
efforts,  and,  in  place  of  running  deeper  and  deeper 
into  debt,  maintaining  taxation  on  a  basis  that  enables 
the  Government  to  steadily  reduce  the  national  debt. 
The  Cabinet  has  just  decided, in  conformity  with  the 
general  financial  scheme  of  the  country,  to  issue  a 
domestic  loan  of  100,000,000  yen  ($50,000,000)  bear- 
ing interest  at  the  rate  of  4%,  to  redeem  the  same 
amount  of  5  per  cents,  thus  saving  a  substantial  sum 
in  annual  interest  payments.  The  banks,  it  is  stated, 
have  agreed  to  accept  the  issue  at  95  so  as  to  accelerate 
the  accomplishment  of  the  conversion  of  the  entire 
domestic  debt  of  1,420,000,000  yen.  Japanese  bonds 
have  proved  formidable  competitors  of  European 
Government  bonds,  owing  to  the  highly  attractive 
income  yield  and  the  rapid  rehabilitation  of  the 
country's  finances;  indeed,  the  depreciation  in  British 
consols  to  a  3%  basis  has  quite  lately  been  attributed 
in  no  inconsiderable  measure  to  British  purchases  of 
Japanese  issues,  which  enjoy  an  active  market  in 
London  and  Paris.  In  New  York  Japanese  Govern- 
ment bonds  advanced  about  a  point  this  week  on  the 
announcement  of  the  new  4%  loan.  Trade  in  Japan, 
it  may  be  added,  is  very  prosperous  at  present,  and 
Japan's  place  among  the  nations  has  not  been  injured 
by  recent  diplomatic  developments. 
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Yesterday  an  announcement  came  from  Rio  de 
Janeiro  that  the  Minister  of  Finance  has  been  formally 
authorized  to  enter  into  an  agreement  with  the 
Rothschilds  in  London  for  a  £10,000,000  loan,  to 
convert  the  5%  external  debt  into  4%  bonds. 


The  commercial  failures  for  the  month  of  January 
1910,  in  so  far  as  the  amount  of  liabilities  represented 
thereby  is  concerned,  cannot  be  taken  as  in  any  sense 
reflecting  the  current  business  situation  of  the  country. 
On  the  contrary,  bank  clearings,  railroad  earnings, 
trade  reports,  &c,  go  to  indicate  a  better  status  in 
commercial  affairs — -better  in  fact  than  a  year  ago — 
and  yet  the  month's  total  of  failed  liabilities  greatly 
exceeds  that  of  January  1909.  Moreover,  never  before 
in  the  opening  month  of  the  year  has  the  bankrupt 
indebtedness  been  as  heavy  as  in  1910.  The  truth  of 
the  matter  is  that  a  few  failures  contributed  the  bulk 
of  the  liabilities,  the  collapse  of  the  Columbus  &  Hock- 
ing Coal  &  Iron  pool,  which  carried  down  three  New 
York  firms,  being  responsible  for  nearly  9  million 
dollars  of  the  total  debts  of  brokers,  transporters,  &c, 
in  January.  Furthermore,  the  embarrassment  of  a 
book-publishing  house  at  Akron,  Ohio,  served  to  swell 
manufacturing  liabilities  to  the  extent  of  2  millions 
of  dollars.  In  fact,  38  of  the  failures  of  the  month 
contributed  over  20  millions  of  dollars  to  the  total  of 
liabilities. 

The  aggregate  number  of  failures  in  January  1910, 
according  to  Messrs.  R.  G.  Dun  &  Co.,  were  1,510, 
with  defaulted  indebtedness  of  $32,015,754,  against 
1,471  for  $14,008,085  in  the  month  of  1909  and  1,949, 
for  $27,099,514,  in  1908.  Furthermore,  the  first  month 
of  the  new  year  the  aggregate  of  liabilities  is  only 
4^  millions  of  dollars  less  than  the  high  record  total 
of  December  1907.  But,  as  intimated  above,  a  few 
failures  (38)  accounted  for  the  bulk  of  this  indebted- 
ness, 19  of  which  were  in  the  manufacturing  division. 
The  total  manufacturing  liabilities  were  $8,679,469  in 
1910,  against  $5,802,733  in  1909.  In  the  trading 
class  $3,106,856  of  liabilities  out  of  the  $11,000,265 
total  of  1910  was  contributed  by  12  failures.  In  1909 
the  trading  liabilities  were  only  $7,196,828.  Aside 
from  the  three  brokerage  houses  directly  involved  in 
the  Columbus  &  Hocking  Coal  &  Iron  collapse,  4 
others  failed  for  more  or  less  notable  amounts,  giving  a 
total  of  $11,906,565  liabilities  for  the  7,  leaving  but 
$429,455  to  represent  the  remaining  45  insolvents 
among  brokers,  &c.  The  1909  indebtedness  in  that 
class  only  slightly  exceeded  a  million  dollars.  With 
the  opening  of  February  the  business  outlook  has 
become  quite  threatening,  the  embarrassment  of 
Messrs.  Fisk  &  Robinson,  occurring  Feb.  2,  having 
been  of  wider  and  more  serious  effect  than  at  first 
anticipated. 

The  situation  as  regards  failures  in  the  Dominion 
of  Canada  in  January  1910  was  distinctly  more  favor- 
able than  in  the  United  States.  Not  only  was  there  a 
decrease  in  number  as  compared  with  a  year  ago  but 
the  total  of  liabilities  was  much  less. 


The  Pennsylvania  RR.  return  of  earnings  for  Decem- 
ber furnishes  testimony  to  the  wonderful  gains  in 
revenues  that  occurred  on  this  great  railroad  system 
during  1909  as  a  result  of  the  revival  in  general  trade 
and  the  extraordinary  activity  of  the  iron  and  steel  in- 
dustry. The  statement  gives  the  figures  both  for 
December    and    the    calendar    year.     On    the    lines 


directly  operated  east  and  west  of  Pittsburgh  and 
Erie  there  is  an  increase  for  the  month  as  compared 
with  the  corresponding  month  of  the  previous  year 
of  $1 ,610,900  in  gross  and  of  $960,600  in  net.  At  the 
same  time  the  lines  directly  operated  west  of  Pitts- 
burgh and  Erie  added  $1,411,100  to  gross  and  $357,700 
to  net.  For  the  combined  lines,  therefore,  the  aug- 
mentation in  this  one  month  has  been  $3,022,000  in 
the  case  of  gross  and  $1,318,300  in  the  case  of  net. 
The  gains  follow  an  increase  on  the  combined  lines  in 
Dec.  1908  of  $919,900  in  gross  and  of  $1,294,700  in 
net,  but  a  loss  of  $2,489,100  in  gross  and  of  $1,767,500 
in  net  in  Dec.  1907. 

A  still  more  striking  illustration,  however,  of  the 
magnitude  of  the  gains  in  1909  is  supplied  when  we 
deal  with  the  results  for  the  full  twelve  months  of  the 
calendar  year.  For  this  period  the  addition  to  gross 
on  the  Eastern  lines  has  been  no  less  than  $17,267,600 
and  the  addition  to  net  $7,543,500,  while  there  has 
been  a  further  gain  of  $14,091,800  in  gross  and 
$5,014,200  in  net  on  the  Western  lines.  The  com- 
bined improvement,  therefore,  amounts  to  $31,359,400 
in  gross  and  $12,557,700  in  net.  It  remains  to  be  said 
that  notwithstanding  the  magnitude  of  the  gain  in 
gross,  it  falls  short  of  the  previous  year's  loss,  the 
shrinkage  in  gross  revenues  in  1908  having  reached  the 
extraordinary  sum  of  $47,189,000.  The  loss  in  net 
then,  however,  was  only  $8,366,100,  as  against  the 
present  gain  of  $12,557,700.  In  the  following  we  fur- 
nish a  comparison  on  the  Eastern  lines  for  December 
and  the  twelve  months  for  the  last  six  years: 


Lines  East 
of  Piltsb 


1909. 


13,877,317 

9.639,538 


December 
Gr'ss  earns 
Oper.  exp 


Net  earns      4,237,779 

Jan.  1  to  Dec.  31 — 
Gr'ss  earns  153,567,190 
Oper.  exp.  107,146,909 


Net  earns   46,420.281 


1908. 


12,266,417 
8,989,238 


3,277,179 


136,297,190 
97,412,009 


38,885,181 


1907. 


11,911,317 
9,017,138 


2,894,179 


164,813,090 
119,607.209 


45,205,881 


1906. 


1905. 


13,025,617    11,970,117 
9,073, 53S      8,398,338 


3,952,079      3,571,779 


148,239.890 
101,805,609 


46,434,2S1 


133,921,990 
93.390,409 


40,531,581 


1904. 


10,097,675 
7,507,538 


2,590,137 


118,145,094 
81,802,742 


36,342,352 


The  Bank  of  England  again  secured  a  considerable 
part  of  the  ($5,000,000)  new  gold  offered  in  London, 
although  India  once  more  figured  as  a  competitor. 
As  there  have  been  gold  shipments  this  week  from 
London  to  the  Continent  of  Europe  and  to  South 
America,  the  Bank's  stock  of  specie  was  reduced  and 
the  proportion  of  reserve  to  liabilities  fell  from  51.85% 
to  50.46%,  which,  however,  is  still  above  the  average 
for  the  first  week  of  February.  According  to  our 
special  cable  from  London,  the  Bank  of  England  lost 
£246,210  bullion  during  the  week  and  held  £36,660,140 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  loss  was  due  largely  to  exports  to 
the  Continent.  The  details  of  the  movement  into  and 
out  of  the  Bank  were  as  follows:  Imports,  £241,000, 
wholly  bought  in  the  open  market;  exports,  £662,000 
(of  which  £507,000  to  the  Continent  of  Europe, 
£150,000  to  South  America  and  £5,000  to  various 
destinations),  and  receipts  of  £175,000  net  from 
the  interior  of   Great   Britain. 


Foreign  discount  rates  have  declined  appreciably 
since  the  close  of  last  week,  and  the  undertone  at 
most  centres  has  been  weak,  notwithstanding  the 
month-end  requirements  and  the  special  circumstances 
that  have  arisen  in  Paris.  In  London  the  quotation 
for  both  60  and  90-day  bills  has  dropped  to  2^%;  the 
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Stock  Exchange  there  had  discussed  the  possibility 
of  a  reduction  in  the  official  rate  to  3%,  but  although 
the  Bank  of  England  reported  on  Thursday  reserves 
of  50.46%,  no  change  was  made,  a  fact  that  did  not 
excite  surprise  among  New  York  international  bankers. 
At  Paris  the  prevailing  charge  is  now  2j^%,  or  the 
same  as  in  London,  whereas  heretofore  the  latter  has 
consistently  quoted  a  higher  figure.  The  tension  that 
has  been  a  feature  in  Berlin  for  many  weeks,  with 
only  temporary  recessions,  has  materially  relaxed;  the 
rate  there  is  now  only  3%,  or  llA%  below  the 
Reichsbank's  minimum;  but  this  week's  bank  state- 
ment, showing  a  loss  of  fully  $17,000,000  specie  and 
an  increase  in  circulation,  loans  and  discounts  of 
$31,500,000,  combined  with  to-day's  Government 
bond  issue  of  $120,000,000,  precludes  an  immediate 
reduction  in  the  4^%  rate.  At  Amsterdam  money 
remains  so  plentiful  that  only  \%%  is  charged  for 
discounting  the  best  bills.  No  changes  have  been 
made  this  week  in  any  European  bank  rate.  The 
trade  activity  in  India  is  responsible  for  the  retention 
of  a  6%  rate  in  Bombay  and  Calcutta. 


The  local  money  market  is  dull,  owing,  not  to  any 
lack  of  funds,  but  to  the  apathy  of  borrowers.  The 
two  divisions  that  are  at  all  active  are  call  and  twelve 
months'  funds,  the  market's  extremes.  Numbers  of 
these  long  loans  have  been  placed  at  4^%,  which  is 
expected  to  represent  about  the  average  rate  for  time 
accommodation  throughout  1910.  There  is  little  in- 
quiry for  short  maturities  now  that  day-to  day  loans 
are  availa  le  at  3%  or  le  s.  The  charge  for  60  and 
90  days  is  now  3%%,  for  four  and  five  months  4% 
and  for  six  months  4@434%-  The  supply  is  in  excess 
of  the  demand,  yet  investment  in  bonds  or  notes  is 
very  backward.  Call  money  on  no  day  this  week  has 
crossed  3%,  while  on  Tuesday  and  Friday  2%  was 
named.  The  ruling  quotation  on  the  first  three  days 
of  the  week  was  2^%,  and,  although  rates  have  been 
weaker  since  then,  that  has  been  the  average  for  the 
week.  Yesterday  the  range  was  from  2%  to  2%%. 
The  banks  are  so  anxious  to  keep  their  funds  in  liquid 
shape  that  comment  has  been  thereby  excited  on  the 
Stock  Exchange. 

Commercial  paper  is  being  drawn  in  considerable — in 
fact,  large — quantity,  and  as  local  banks  must  first 
attend  to  the  requirements  of  their  own  customers, 
there  is  no  active  inquiry  for  bills  in  the  open  market. 
The  out-of-town  absorption  is  satisfactory,  though  not 
sufficient  to  clean  up  supplies.  Rates  are  somewhat 
out  of  line  with  the  collateral  loan  market;  whereas, 
ordinarily,  commercial  paper  of  the  highest  grade  can 
be  negotiated  34  of  1%  above  the  money  market, 
this  is  not  possible  to-day.  Very  few  bills  can  be 
placed  at  43^%,  this  figure  being  the  exception  rather 
than  the  rule;  the  usual  minimum  is  still  4%%.  The 
range  for  choice  four  to  six  months'  single  names  is 
43^  @5%  and  5@5K%  for  less  attractive  bills.  Sixty 
to  ninety  days'  endorsed  bills  receivable  are  quoted 
4M@4^%. 


Foreign  exchange  has  not  fluctuated  more  than  3^c. 
per  pound  sterling  from  beginning  to  end  of  the  week, 
and  operators  are  to-day  as  sharply  divided  as  ever 
on  what  is  likely  to  happen  this  spring.  That  there 
has  been  no  advance  to  speak  of  thus  far  is  generally 
attributed  to  shipments  of  bonds,  short-term  notes, 


stocks  and  New  York  City  revenue  warrants  to 
Europe,  particularly  England  and  France.  This 
movement  has  been  referred  to  frequently  in  these 
columns,  and  it  is  still  the  most  notable  feature  of  the 
exchange  situation.  Those  who  look  for  lower  ex- 
change emphasize  the  lack  of  inquiry  for  any  important 
purpose  whatsoever,  while,  on  the  other  hand,  the 
bullish  operators  point  to  a  continuance  of  very  heavy 
merchandise  imports  and  comparatively  light  exports 
— the  Appraiser  of  the  Port  of  New  York  reports  for 
January  the  receipt  of  merchandise  appraised  at 
$79,758,153,  against  only  $62,959,703  in  1909  and 
$53,418,799  in  1908.  The  frequently  expressed  view 
that  nation-wide  extravagance  is  having  a  strong  in- 
fluence upon  our  foreign  exchanges  derives  some  sup- 
port from  these  figures,  and  more  especially  from  the 
added  information  that  the  value  of  precious  stones 
and  pearls  received  here  last  month  was  $4,541,607, 
as  contrasted  with  $1,958,963  in  Jan.  1909  and  $313,- 
457  in  Jan.  1908. 

Dealing  in  exchange  has  not  been  so  stagnant  as 
the  subjoined  daily  quotations  would  suggest.  Specu- 
lation is  not  flagrant,  yet  brokers  and  certain  bankers 
believe  they  can  make  money  by  operating  in  futures, 
for  which  the  most  varied  quotations  are  recorded; 
instances  are  heard  daily  of  purchases  and  sales  by 
astute  dealers  at  highly  profitable  rates,  highly  profit- 
able because  covering  operations  have  been  already 
effected,  thus  leaving  no  room  for  loss.  One  very 
influential  private  international  banking  house  has 
been  a  heavy  seller  of  its  long  bills  and  a  purchaser 
of  cables. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  5  points  lower,  at  4  8380@ 
4  8390  for  60  days,  4  8615 @4  8620  for  demand  and 
4  8655 @4  8660  for  cable  transfers.  At  the  opening 
of  the  week  long  sterling  and  demand  were  5  points 
up  and  cable  transfers  were  quoted  4  8655  @4  8665. 
On  Tuesday  the  only  change  was  in  demand,  which 
closed  at  4  8625@4  8630,  the  highest  closing  rate  for 
any  clay  this  week.  Wednesday  brought  a  lower 
range  for  60  days,  at  4  8380 @4  8390,  and  for  demand, 
at  4  8615@4  8620;  but  cables  were  firm  at  the  over- 
night level,  4  8655 @,4  8660.  Thursday,  as  usual, 
was  a  dull  day,  and  spot  rates  remained  unchanged, 
although  demand  was  quoted  as  high  as  4  8635  for 
next  Wednesday's  steamer.  On  Friday  demand  closed 
at  4  8615@4  8620,  but  cable  transfers  declined  to 
4  8645  @,4  8650. 


The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers. 


Brown  J  00  days 

Brothers  &  Co \Sight_- 

Kidder,  j  60  days 

Peabody  &  Co \SIgbt-- 

Bank  of  British  J  60  days 

North  America \ Sight . . 

Canadian  Bank  J  GO  days 

of  Commerce \  Sight  -. 

Heidelbach,  Ickel-        J60  days 

heimer  &  Co \Sight-- 

Lazard  160  days 

Freres    \  Sight  - . 

Merchants'  Bank  J  60  days 

of  Canada \Sight__ 


Fri., 

Mon . , 

Tttes., 

Wed., 

ThUTS.. 

Jan.  28 

Jan.  31 

Feb.  1 

Feb.  3 

Feb.  4 

4  84M 

84H 

84^ 

84  y2 

84H 

4  87H 

87  K> 

S7H 

87H 

87  y 

4  84J4 

84  % 

S4y2 

84H 

84  y 

4  87J4 

87« 

87 

87 

87 

4  S4J4 

84  y2 

84  y2 

S4H 

84  y2 

4  87y2 

87y2 

S7y2 

87^ 

S7H 

4  S4y2 

84  y 

84  y2 

84  H 

84  y2 

4  87H 

87y2 

S7y2 

87^ 

87^ 

4  84H 

84  H 

84y2 

84^ 

84  y2 

4  87 

87 

87 

87 

87 

4  84^ 

84H 

84H 

S4K 

84  y2 

4  S7y2 

87K 

87^ 

87J^ 

87H 

4  84M 

84^ 

84  y2 

84  y2 

84  H 

4  87^ 

87^ 

S7y2 

87X 

S7y2 

Fri., 
Feb.  5 

84  y2 

87^ 

84  H 

87 

84H 

S7J4 

S4^ 

s~y2 
siy 

87 

87^ 
S4J^ 
87H 


The  market  closed  on  Friday  at  4  8390 @ 4  84  for 
60  days,  4  8615@4  8620  for  demand  and  at  4  8645 @ 
4  8650  for  cables.  Commercial  on  banks  was  quoted  at 
4  8355 @ 4  8365  and  documents  for  payment  at  4  82% 
@4  833^.  Cotton  for  payment  ranged  from  4  82%  to 
4  83  and  grain  for  payment  from  4  833^  to  4  83% . 
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The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  4  1910. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders . 


Received  by 

N.  Y .  Banks, 


$10,377,000 
1,904,000 


S12.341.000 


Shipped  by 
N.  Y.  Banks 


$6,349,000 
492,000 


$6,841,000 


Net  Interior 
Movement. 


Gain    $4,028,000 

(Jain       1,472,000 


Gain    $5,500,000 


With   the   Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Feb.  4  1910. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Hanks'  interior  movement,  sa  above. 

$12,341,000 
35,100.000 

$6,841,000 
35,560.000 

Gain    $5,500,000 
Loss          460,000 

Total  gold  and  legal  tenders 

$47,441,000 

$42,401,000 

Gain    $5,040,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Feb.  3  1910. 


Gold. 


Kngland.. 
Krance  ... 
Germany  . 

Russia 

Aus.-Hun. 

Spain 

Italy 

Netherl'ds 
Nat.Beig.. 
Sweden  . 
Swltzerl'd 
Norway  . 

Total  weekU93,809,760 
Prev.  week  495,882,663 


36.660.140 

139.060.720 

39,835,900 

141.401,000 

56.596.001) 

16,130,000 

38,621,000 

10.083,000 

4.222,000 

4.469,000 

5.027,000 

1,704,000 


Silver. 


34.985.200 

11.628,450 

7,307,000 

12,918.000 

30.863,000 

4,000,000 

2,998.400 

2.111,000 


106,811,05t 
109,163,36-, 


Total. 


£ 

36,660 

174,045 

51.464 

148,708 

69,514 

46,993 

42,621 

13,081 

6,333 

4,469 

5,027 

1,704 


I  in 
920 

350 

ooo 

000 

I 

000 

1(1(1 
ooo 

000 

ooo 
ooo 


100,620.810 
.05,016,030 


F(b.  4  1909. 


Gold. 


£ 

694,946 
,342.897 
,646,000 
977,000 
9S5.000 
838,000 
,720,000 
194,200 
.190,667 
347,000 
733,000 
.595,000 


472,263,710 
471,774,830 


Silver. 


35,431,348 

12,167,300 

7,299.000 

12,710,000 

32,530,000 

4,600.000 

4,050,700 

2,095,333 


110,883,68] 
109,343,31; 


Total. 


£ 

34,694.946 

1X0. 774,245 

54,813,300 

129,276,000 

62,695,000 

48.368,000 

42,320,000 

13.244,900 

6,286,000 

4,347,000 

4,733,000 

1,595,000 


383,147,391 
)81,118,145 


THE  PARIS  FLOOD  DISASTER. 

In  view  of  the  highly  sensational  aspects  which  the 
matter  has  assumed  during  the  past  week  or  so,  it 
causes  some  instinctive  surprise  to  discover  that  the 
Paris  floods  actually  existed  as  a  serious  problem  to 
the  French  people  during  hardly  more  than  a  week. 
Yet,  at  the  time  when  the  cable  dispatches  were 
announcing,  early  in  the  present  week,  that  the  water 
was  subsiding  and  the  Paris  streets  emerging  from  the 
overflow,  Paris  newspapers  arriving  by  the  latest 
mail  contained  no  allusion  to  a  disastrous  situation 
of  things  in  Paris  itself,  but  confined  their  discussions 
chiefly  to  the  heavy  rainfall  in  the  interior. 

The  episode  as  a  whole  is  one  of  very  considerable 
interest;  but,  we  suspect,  by  no  means  of  so  broad 
an  interest  as  has  been  popularly  attached  to  it.  It  is 
not  the  first  time  that  the  waters  of  the  Seine  have 
mounted  practically  as  high  as  this;  overflows  of  this 
sort,  under  peculiar  climatic  conditions  of  certain 
seasons,  have  happened  a  number  of  times  during  the 
past  century.  If  the  consequences  of  this  overflow 
were  to  be  as  disastrous  as  some  of  the  dispatches  have 
made  us  suppose,  it  is  scarcely  conceivable  that  the 
Government  and  people  of  France  would  have  neglected 
the  most  extensive  measures  of  protection  against 
further  recurrences.  The  probability  is,  that  when 
all  the  facts  have  been  fairly  digested  and  the  work 
of  repair  is  well  under  way,  people  will  reach  the 
conclusion  that  this  was  one  of  those  isolated  incidents 
which  are  extremely  awkward,  extremely  inconvenient, 
and  extremely  expensive,  but  which  do  not  by  any 
means  stop  the  wheels  of  industry  for  any  considerable 
time. 

When  the  flood  was  at  its  height  at  the  close  of  last 
week,  the  question  began  to  be  asked,  how  will  the 
world's  markets  be  affected  by  such  a  disaster  as 
the  inundation  of  Paris?  The  answer  might  have 
been  sought  in  the  French  financial  markets  them- 
selves, where  a  minimum  of  response  appeared  to  be 


given  to  the  developments  of  the  day.  French 
Government  bonds,  for  instance,  hardly  fluctuated  at 
all  during  the  week  of  inundation,  and  sold  scarcely 
half  a  point  below  the  highest  point  of  the  present 
year.  Predictions  of  trouble  in  the  markets  seemed,  in 
fact,  to  be  based,  first,  on  the  fact  that  other  markets, 
such  as  those  of  London  and  New  York,  already  had 
troubles  of  their  own  from  other  causes,  and,  second, 
that  financial  Paris,  having  been  a  lender  to  all  other 
outside  markets,  might  find  it  necessary  to  restrict  its 
further  advances. 

We  should  greatly  doubt  whether  any  such  result  is 
to  be  expected.  The  estimate  popular  in  some  of  the 
cable  dispatches,  that  losses  of  $200,000,000  have 
been  involved,  is  pure  guesswork.  There  has  undoubt- 
edly been  much  damage  to  the  streets  of  Paris  and  to 
some  of  its  structures;  this,  for  the  most  part,  the 
Government  will  repair.  Some  of  the  public  utilities, 
such  as  the  gas  connections  and  the  underground 
ailway  must  have  been  injured  to  at  least  an  appre- 
ciable extent;  this  will  be  made  good  mainly  from 
the  funds  of  companies  interested.  But  when  there  is 
talk  of  a  blow  to  the  financial  markets  as  a  result 
of  the  Paris  floods,  it  is  in  point  to  ask  why  the  same 
people  do  not  talk  of  world-wide  calamity  as  a  result 
of  such  recurrent  episodes  as  a  cyclone  in  the  Gulf 
States  or  such  a  sensational  occurrence  as  the  great 
New  York  blizzard  of  1888. 

Yet  we  do  not  remember  to  have  heard  such  oc- 
currences referred  to  as  a  menace  to  the  security 
of  markets.  In  one  respect,  no  doubt,  such 
actual  destruction  as  has  occurred  from  the 
Paris  floods  might  create,  through  analogy,  a  little 
uneasiness.  That  the  destruction  of  San  Francisco  in 
1906  was  an  event  of  real  and  great  significance  in 
the  financial  markets  of  the  period,  there  is  now  no 
doubt  whatever.  European  economists  have  no  hesi- 
tation in  assigning  the  losses  at  that  city  and  in  Chili  as 
a  contributory  cause  to  the  disordered  money  markets 
of  that  year  and  to  the  financial  panics  of  the  following 
year.  But  a  moment's  consideration  will  show  why 
this  was  so,  and  why  it  need  not  be  so  in  the  present 
instance.  The  sequel  in  1908  was  due  not  only  to 
the  fact  that  destruction  in  the  case  of  San  Francisco 
was  complete,  but  to  the  further  fact  that  the  disaster 
involved  the  immediate  payment  of  enormous  indem- 
nity funds  by  insurance  companies  whose  risks  had 
been  involved. 

It  is  not  improbable  that  sales  of  something  like 
$100,000,000  in  high-grade  securities  were  made  on 
the  stock  exchanges  during  1906  by  these  companies, 
in  order  to  raise  the  funds  awarded  to  people  whose 
property  had  been  destroyed  at  San  Francisco.  Lit- 
tle or  nothing  of  this  sort  exists  in  the  case  of  Paris. 
Beyond  the  involving  of  beneficiary  organizations  of 
one  sort  and  another  in  the  payment  of  indemnities,  no 
compulsory  liquidation  of  the  sort  can  be  expected  to 
follow.  The  French  people  are  energetic  and  thrifty; 
most  of  them  husband  substantial  amounts  for  their 
own  account  against  any  adverse  accidents  of  trade 
or  nature.  As  for  the  Government  expenditure,  that 
will  no  doubt  be  large,  especially  if  the  Ministry  were 
to  contemplate  such  more  permanent  safeguards 
against  a  flood  as  our  own  people  long  ago  adopted  in 
the  Mississippi  Valley.  But  it  is  pertinent  to  ask 
whether  the  use  of  capital  for  such  purposes,  under  the 
worst  imaginable  conditions,    can    compare   with   the 
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heaping  up  of  taxes  and  appropriations  for  increasing 
and  maintaining  idle  armaments. 

Indeed,  the  dismal  conjectures  to  which  we  have 
lately  been  treated  regarding  the  effect  of  the  Paris  in- 
undation on  markets  and  prosperity  may  be  appro- 
priately referred  to  people  who  cheerfully  and  per- 
sistently predict  for  us  outbreak  of  international  war. 
A  conflict  of  that  sort,  even  on  so  small  a  scale  as  the 
Transvaal  struggle,  brings  about  expenditure  of  capital 
which  must  be  reckoned,  not  even  in  the  hundreds  of 
millions,  but  in  billions.  Not  only  is  destruction  of 
property  and  interruption  of  trade  involved  in  such  a 
case  on  a  vastly  larger  scale  than  in  the  French  inun- 
dation, but  still  more  prodigious  expenditure  of  capital 
is  invited  with  the  outright  purpose  of  insuring  such 
destruction .  Yet  it  is  reasonably  safe  to  say  that  many 
people  who  have  been  shaking  their  heads  this  past 
week  over  the  possible  financial  consequences  of  the 
floods  in  France,  would  discuss  with  exemplary  calm- 
ness news  that  England  and  Germany  were  on  the 
verge  of  outbreak  of  hostilities. 

The  most  pleasing  aspect  of  the  French  disaster, 
when  all  things  have  been  considered,  is  the  prompt 
and  generous  response  made  by  other  nations  in  con- 
tributing to  the  relief  of  people  temporarily  made  home- 
less. That  such  good  offices  should  have  been  volun- 
teered, not  only  by  the  United  States  and  England 
but  by  Germany  also,  is  one  of  those  incidents  which 
leads  to  the  belief  that,  after  all,  the  world  is  not  made 
up  of  hostile  States  waiting  for  the  chance  to  jump  at 
one  another's  throats.  At  some  future  clay,  the  singu- 
lar inconsistency  will  be  pointed  out  of  these  interna- 
tional demonstrations  of  readiness  to  help  in  any  af- 
fliction of  the  day,  and  the  simultaneous  preaching  of 
the  sure  approach  of  a  time  when  all  of  us  shall  be  pur- 
posely imposing  such  afflictions  on  one  another. 


THE  POSTAL  SAVINGS  BANK  BILL. 

The  Senate  Committee  on  Post  Offices  and  Post 
Roads  on  Friday  of  last  week  reported  to  the  Senate 
the  Postal  Savings  Bank  Bill  prepared  by  Senator 
Carter,  and  which  is  supposed  to  embody  the  views 
of  the  Taft  Administration  regarding  a  measure  of  that 
kind.  Postal  savings  banks  form  one  of  the  declared 
features  of  President  Taft's  policies,  but  until  lately 
it  was  supposed  that  no  attempt  would  be  made  to 
establish  such  banks  until  the  Monetary  Commission 
had  completed  its  labors  and  reported  some  plan  of 
reform  for  our  whole  banking  and  currency  system. 
Postal  savings  banks,  it  was  argued,  could  then  be 
made  to  dovetail  into  and  form  a  part  of  this  general 
system. 

Now,  however,  it  appears  that  the  President  is 
getting  impatient.  He  is  no  longer  inclined  to  wait 
with  reference  to  the  execution  of  any  of  his  plans. 
He  now  insists  that  railroad  legislation,  anti-trust 
legislation,  conservation  laws,  postal  savings  banks 
and  the  various  other  measures  and  schemes  that  form 
part  of  the  Roosevelt  and  Taft  policies,  shall  be  rushed 
through  at  once  and  completed  at  this  session  of 
Congress.  If  Representatives  and  Senators  do 
not  respond,  they  will  find  themselves  ostra- 
cized. Congress,  cowering  under  this  threat,  seems 
willing  to  yield  ready  obedience,  and  Mr.  Taft,  re- 
membering his  success  in  having  the  corporation  tax 
grafted  on  the  Tariff  Bill  last  summer,  is  determined 
to  give  no  quarter  to  those  who  hesitate,  but  to  push 


straight  ahead  for  his  goal.  If  the  postal  savings 
banks  were  made  part  of  a  general  financial  scheme, 
Senator  Aldrich  would  have  charge  of  any  measure 
introduced  for  that  purpose,  and  it  is  significant  that 
the  bill  now  reported  and  which  this  week  has  been 
under  consideration  in  the  Senate  emanates  not  from 
the  Finance  Committee  but,  as  already  stated,  from 
the  Committee  on  Post  Offices  and  Post  Roads. 

The  first  observation  to  make  with  reference  to  a 
postal  savings  bank  bill,  entirely  irrespective  of  the 
provisions  and  merits  of  this  particular  measure,  is 
that  there  is  no  warrant  for  any  such  innovation,  and 
the  attempt  to  establish  such  banks  under  United 
States  authority  marks  further  meddling  and  inter- 
ference by  the  Federal  Government  in  matters  that 
appertain  and  should  belong  exclusively  to  the  State. 
In  Commonwealths  like  Massachusetts  and  New 
York,  where  there  is  a  body  of  savings  institutions 
which  has  no  superior  anywhere  in  the  world,  it  is 
obviously  preposterous  to  say  that  any  plausible 
grounds  exist  for  the  establishment  of  a  postal  savings 
bank  or  for  any  attempt  of  the  Federal  Government  to 
enter  the  field  at  all.  In  the  two  States  mentioned, 
and  in  others  here  in  the  East,  savings  institutions 
are  distinctively  mutual  and  all  profits  go  to  the  de- 
positors, while  the  trustees  who  direct  the  institutions 
give  their  services  gratuitously.  Why,  therefore, 
should  the  Federal  Government  "butt  in"  at  all — 
waiving  entirely  the  question  of  its  Constitutional 
right  to  enter  into  this  kind  of  business? 

In  the  States  where  mutual  savings  banks  do  not 
exist  or  have  not  attained  the  magnitude  and  the 
prominence  they  have  here  in  the  East,  the  case  against 
the  postal  savings  bank  is  less  strong  only  because  the 
facts  are  less  patent.  Where  there  are  no  savings  in- 
stitutions per  se  there  are  other  classes  of  financial 
institutions  entirely  capable  of  filling  the  same  func- 
tions, and  which  do  fill  them.  In  the  West  most  of 
the  commercial  banks  have  savings  departments  and 
the  trust  companies  almost  invariably  solicit  savings 
deposits.  Both  classes  of  institutions,  too,  make  it  a 
practice  as  a  rule  to  cater  to  the  small  depositor. 
It  is  also  to  be  remembered  that  if  savings  banks  are 
not  so  much  in  evidence  in  the  West  and  in  the  South 
as  in  the  East  and  Middle  States,  accumulations  of 
wealth  in  these  newer  communities  have  not  yet 
attained  the  same  size  and  magnitude. 

But  even  if  it  could  be  demonstrated  that  there 
was  an  absence  of  needed  savings  bank  facilities,  it 
would  still  remain  true  that  the  States — the  local 
governments — should  endeavor  to  meet  the  need,  and 
not  the  General  Government.  The  Federal  Govern- 
ment is  charged  with  certain  large  and  general  func- 
tions, more  particularly  the  things  which  the  local 
communities  cannot  do  themselves.  On  the  other 
hand,  it  is  the  province  of  the  States  to  provide  the 
things  that  concern  most  directly  their  own  citizens. 
If  savings  banks  are  needed  anywhere,  the  States  will 
know — what  the  general  Government  cannot  know — 
what  sort  is  best  adapted  to  local  needs  and  what  kind 
of  regulation,  supervision  and  control  may  be  neces- 
sary. They,  too,  better  than  any  one  else,  can  deter- 
mine what  character  of  investments  should  be  pre- 
scribed and  how  those  investments  can  be  made 
legitimately  to  promote  local  growth  and  development. 
The  needs  and  requirements  in  these  respects,  it  will 
be  readily  perceived,  may  be  as  widely  different  as 
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the  Slates  themselves  differ  in  character  and  resources. 
Thus  in  this  respect,  also,  it  seems  preposterous  for 
the  Federal  Government,  to  proffer  its  unsolicited 
services. 

We  are  told  that  postal  savings  banks  will  promote 
thrift.  Granting  this,  the  encouragement  of  thrift  is 
a  function  which  belongs  distinctively  to  the  State. 
This  is  a  case  where  the  old  saying  that  charity  begins 
at  home  applies.  The  State,  not  the  General  Govern- 
ment, should  supply  eleemosynary  institutions.  As  a 
matter  of  fact,  however,  if  the  promotion  of  thrift 
be  the  object  of  postal  savings  banks,  the  ordinary 
savings  banks  must  be  considered  as  better  adapted  to 
the  purpose  by  far,  since  they  can  offer  much  higher 
rates  of  interest  than  the  Government  ever  could  un- 
dertake to  pay.  Obviously,  the  inducement  to  save 
up  money  is  greater  in  proportion  that  the  promise  of 
a  return  increases. 

It  has  also  been  urged  that  postal  savings  banks, 
where  the  General  Government  guarantees  the  safety 
of  the  deposits,  will  induce  ignorant  foreigners  to  de- 
posit their  savings  instead  of  hoarding  them.  A  very 
exaggerated  idea  seems  to  prevail  as  to  the  extent  of 
such  hoards,  but  where  the  practice  is  pursued  at  all, 
the  creation  of  postal  savings  banks  appears  not  in 
the  least  likely  to  change  or  eradicate  it.  The  foreigners 
who  indulge  in  such  habits  do  not  have  confidence  in 
government  of  any  kind.  Their  dislike  for  the  same 
has  been  acquired  at  home,  and  the  fact  that  our  own 
Government  ostentatiously  offers  them  a  refuge  for 
their  hoards  is  not  in  the  least  likely  to  wean  them  from 
their  hoards  is  not  likely  to  wean  them  from  their 
accustomed  modes.  Their  prejudice  against  govern- 
ment is  based  on  fears  as  well  as  ignorance. 

There  remains  a  third  consideration,  which  is  not 
openly  avowed,  but  merely  hinted  at,  and  which  may 
be  the  real  propelling  force  behind  the  whole  scheme. 
We  believe,  too,  that  this  thought,  like  so  many  others, 
originated  with  Mr.  Roosevelt.  At  present  the  2% 
bonds  of  the  United  States  are  a  troublesome  feature 
in  our  currency  system.  With  the  diminution  of  Gov- 
ernment deposits  in  the  banks,  and  the  consequent 
release  of  the  security  back  of  those  deposits,  consist- 
ing in  considerable  part  of  Government  bonds,  the 
price  of  2%  bonds  is  maintained  at  par  with  the  great- 
est difficulty.  Why  not,  therefore,  provide  a  new 
body  of  deposits  which  could  be  utilized  for  the  pur- 
pose, and,  through  constant  increase,  be  eventually 
raised  to  proportions  where  it  could  take  up  the  whole 
amount  of  the  bonds— $700,000,000.  It  is  only 
proper  to  say,  however,  that  if  this  purpose  exists  it 
does  not  stand  clearly  revealed  in  the  provisions  of 
the  present  bill,  though  in  certain  contingencies  an 
outcome  such  as  desired  might  easily  result. 

The  bill  has  been  drawn  so  as  to  meet,  as  far  as 
possible,  the  various  objections  that  have  been  raised 
against  the  postal  savings  bank  idea.  Its  framers  seek 
thereby  to  disarm  criticism,  but  the  scheme  is 
none  the  less  objectionable  on  that  account.  The 
bill  by  its  second  section  provides  that  each  and  every 
post  office  within  the  United  States  which  is  authorized 
to  issue  money  orders,  and  such  others  as  the  Post- 
master-General in  his  discretion  may  from  time  to 
time  designate,  shall  be  postal  savings  depository  of- 
fices, to  receive  deposits  from  the  public.  Deposits 
are  not  to  be  received  in  amounts  of  less  than  one  dol- 
lar, but  in  order  that  smaller  amounts  may  be  accumu- 


lated for  deposit,  any  person  is  to  be  allowed  to  pur- 
chase from  any  depository  office,  for  10  cents,  a  postal 
savings  card,  to  which  to  attach  specially  prepared 
adhesive  stamps  to  be  known  as  postal  savings  stamps, 
and  when  the  stamps  so  attached  amount  to  one  dollar 
or  a  larger  sum  in  multiples  thereof,  including  the  10- 
cent  postal  savings  card,  the  same  may  be  presented 
as  a  deposit. 

The  postal  savings  depositories  are  to  be  under  the 
supervision  and  direction  of  a  Board  of  Trustees  to 
consist  of  the  Secretary  of  the  Treasury,  the  Postmas- 
ter-General and  the  Attorney-General,  acting  ex 
officio.  This  board  is  to  make  all  the  regulations  for 
the  receipt,  transmission,  custody,  investment  and 
repayment  of  moneys  deposited  at  postal  savings  de- 
positories; and  any  general  regulation  prescribed  by 
the  Postmaster-General  is  to  be  subject  to  the  approval 
of  this  board.  Interest  at  the  rate  of  2%  per  annum 
is  to  be  allowed  and  to  be  entered  to  the  credit  of  each 
depositor  once  in  each  year,  but  interest  is  not  to  be 
computed  or  allowed  on  any  sum  less  than  one  dollar 
or  some  multiple  thereof.  The  amount  to  the  credit 
of  any  one  person  is  never  to  exceed  $500,  exclusive 
of  accumulated  interest. 

One  of  the  criticisms  that  has  been  made  against 
postal  savings  banks  has  been  that  by  their  operation 
they  must  tend  to  withdraw  money  from  local  sources 
and  to  transfer  it  to  the  large  financial  centers.  As  a 
consequence,  the  local  communities  would  lose  the 
benefit  that  might  be  derived  from  the  local  accumu- 
lations and  savings  that  would  otherwise  find  employ- 
ment at  home.  The  present  bill  has  been  drawn  to 
meet  these  objections,  but  whether  it  would  be  ef- 
fective in  that  way  can  only  be  determined  by  experi- 
ence. By  the  eighth  section  it  is  provided  that  the 
postal  deposits  shall  be  re-deposited  "in  any  solvent 
bank  or  banks  subject  to  public  supervision  and  ex- 
amination in  the  State  or  Territory,  and  as  nearly  as 
practicable  in  the  immediate  neighborhood  in  which 
the  funds  are  received,  at  a  rate  of  interest  not  less 
than  234%  per  annum.  Where  more  than  one  such 
bank  is  available,  the  deposits  shall  be  distributed 
ratably  among  the  banks  as  far  as  practicable,  on  the 
basis  of  their  capital  and  surplus."  It  will  be  observed 
that  this  does  not  confine  deposits  to  national  banks. 
It  contemplates  the  State  banks  as  well.  As  security 
for  such  deposits  with  the  banks,  the  Board  of  Trustees 
may  take  either  indemnity  bonds,  or,  at  its  option, 
any  bank  may  deposit  collateral  security  in  lieu  of  any 
indemnity  bonds,  "such  collateral  to  be  subject  to  the 
approval  of  said  board."  This  last  clause  might  be 
pregnant  with  great  consequences  if  the  deposits  should 
ever  reach  large  proportions,  which  may  well  be 
doubted. 

But  suppose  the  banks  should  refuse  to  receive  the 
deposits  at  the  rate  of  interest  and  on  the  terms  pre- 
scribed? What  then?  In  that  case  "said  funds  may 
be  deposited  with  the  Treasurer  of  the  United  States, 
who  shall  be  the  Treasurer  of  said  board,  and  may  be 
withdrawn  from  deposit  upon  their  order  for  the 
repayment  of  postal  savings  depositors,  or  for  invest- 
ment in  bonds  or  other  securities  of  the  United  States, 
or  in  bonds  or  other  securities  in  which  investment  of 
the  funds  of  savings  banks  is  authorized  by  the  law  of 
the  State  or  Territory  in  which  such  deposits  were 
received."  There  is  here  apparently  a  concession  to 
local  sentiment  and  local  needs,  but  we  have  empha- 
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sized  the  little  word  "or"  so  as  to  show  the  alternative 
forms  in  which  the  Board  of  Trustees  may  make  in- 
vestments. There  is  a  further  provision  "that  postal, 
savings  funds  deposited  in  any  State  or  Territory  in 
which  no  provision  is  made  by  law  governing  the  in- 
vestment of  savings  bank  funds  may  be  invested  in 
the  same  character  of  securities  in  such  State  or  Terri- 
tory as  are  made  the  subject  of  investment  of  savings 
bank  funds  by  the  laws  of  the  States  of  New  York  or 
California." 

A  further  provision  which  might  tend  to  heap  up 
accumulations  of  money  in  the  Treasury  (always  pro- 
viding that  deposits  reached  large  proportions)  is  a 
requirement  that  the  "Board  of  Trustees  shall  main- 
tain a  reserve  fund  either  with  the  Treasurer  of  the 
United  States  or  the  banks  as  herein  provided,  not 
more  in  amount  than  10%  of  the  total  funds  deposited 
in  postal  savings  depositories." 

The  scheme  seems  quite  likely  to  involve  the  Gov- 
ernment in  losses.  The  most  that  would  be  left  out 
of  which  to  pay  expenses  is  the  difference  between  the 
2%  interest  paid  depositors  and  the  234%  which  the 
depository  banks  are  to  pay  the  Government  on  the 
deposits  transferred  to  them.  Of  course,  if  the  banks 
refused  the  deposits  and  investments  were  made  by  the 
Government,  the  difference  might  be  greater.  On  the 
other  hand,  under  Section  10,  additional  compensa- 
tion is  to  be  allowed  postmasters  at  post  offices  of  the 
fourth  class  for  the  transaction  of  postal  savings  deposi- 
tory business.  Such  compensation  is  not  to  exceed 
3^  of  1%  on  the  average  sum  upon  which  interest  is 
paid  each  calendar  year,  on  receipts  at  such  post  of- 
fice. Postmasters,  assistant  postmasters  and  clerks, 
however,  at  post  offices  of  the  Presidential  grade,  are 
not  to  receive  any  additional  compensation  for  such 
service.  Altogether,  this  postal  savings  bank  scheme 
seems  to  embody  a  rash  and  needless  experiment. 


LAST  YEAR'S  LARGE  IRON  PRODUCTION. 

With  the  commendable  promptness  which  charac- 
terizes all  of  his  work,  Mr.  James  M.  Swank,  of  the 
American  Iron  and  Steel  Association,  at  the  close  of 
January  gave  out  the  statistics  of  iron  production  in 
the  United  States  for  the  calendar  year  1909.  The 
figures  reflect  the  extraordinary  activity  which  devel- 
oped in  the  iron  and  steel  trade  during  the  latter  half 
of  the  year,  and  show  a  product  in  excess  of  that  for 
any  previous  calendar  year.  The  contrast  with  the 
year  immediately  preceding  is  most  noteworthy. 
That  was  the  year  following  the  1907  panic,  and  the 
total  product  for  the  twelve  months  reached  only 
15,936,018  tons.  For  1909,  on  the  other  hand,  the 
make  of  iron  was  almost  10  million  tons  larger,  it 
amounting  to  no  less  than  25,795,471  tons.  The  pre- 
vious high  records  were  25,781,361  tons  in  1907  and 
25,307,191  tons  in  1906,  both  of  which  have  thus  been 
surpassed,  though  not  very  largely;  the  increase  over 
the  banner  year  1907  being,  in  fact,  quite  trifling — 
only  14,110  tons. 

When  the  results  for  the  last  two  years  are  divided 
into  half-yearly  periods,  a  continuous  record  of  growth 
is  disclosed.  In  the  first  half  of  1908  the  previous 
large  iron  output  was  cut  almost  in  two,  only  6,918,004 
tons  being  made.  In  the  second  half  of  1908,  with  the 
nomination  and  the  election  of  Mr.  Taft,  and  with  a 
feeling  that  his  policies  would  be  conservative,  the 
product   increased   to    9,018,014   tons.     In    the    first 


half  of  1909  the  showing  was  still  better,  with  an  out- 
put of  11,022,346  tons.  In  the  last  half  of  1909  the 
prodigious  figure  of  14,773,125  tons  was  reached. 
The  magnitude  of  the  latter  total  will  appear  when  we 
say  that  the  previous  high  figure  for  a  six  months'  pe- 
riod was  fully  134  million  tons  below  this  result.  The 
maximum  referred  to  was  attained  in  the  first  half  of 
1907,  when  the  official  statistics  showed  a  make  of 
13,478,044  tons,  as  against  the  aggregate  of  14,773,125 
tons  in  the  second  half  of  1909.  The  following  is  a 
half-yearly  record  extending  back  to  1898. 

PRODUCTION  OF  PIG   IRON  IN  HALF-YEARLY  PERIODS. 


Gross  Tons. 

189S— 1st  half ...  5,869,70:5 

2d    half 5,904,231 

1899— 1st  half 6,289,167 

2d   half 7,331,536 

1900— 1st  half 7,642,569 

2d   half 6,146,673 

1901— 1st  half 7,674,613 

2d   half. 8,203.741 

1902— 1st  half... 8,808,574 

2d    half 9,012, 733 

1903— 1st  half 9,707,367 

2d   half 8,301,885 


Gross  Tons. 
1904— 1st  half 8,173,438 

2d   half 8,323,595 

1905— 1st  half 11,163,175 

2d   half 11,829,205 

1906— 1st  half 12,582,250 

2d    half 12,724,941 

1907— 1st  half. 13.478,044 

2d   half 12,303,317 

1908— 1st  half 6,918,004 

2d    half 9,018,014 

1909— 1st  half 11 ,022,346 

2d   half 14,773,125 


In  the  first  quarter  of  1909  it  did  not  seem  likely  that 
all  previous  maximums  would  be  excelled.  There 
was  a  time  in  these  early  months  when  the  iron  and 
steel  industry  appeared  to  be  in  a  critical  condition. 
In  February  the  U.  S.  Steel  Corporation  found  itself 
obliged  to  depart  from  its  policy  of  maintaining  price 
stability,  owing  to  the  severe  cutting  of  prices  by  out- 
side producers,  and  for  a  while  very  low  prices  for 
iron  and  steel  and  all  their  products  prevailed.  In 
March  further  cuts  in  iron  and  steel  prices  occurred, 
and  such  was  the  situation  that  nearly  all  the  large 
companies  outside  the  U.  S.  Steel  Corporation  an- 
nounced reductions  in  wages,  the  reductions  generally 
amounting  to  10%  and  being  scheduled  to  go  into  ef- 
fect April  1.  The  list  of  companies  reducing  wages 
included  the  Lackawanna  Steel  Co.,  the  Pennsylvania 
Steel,  the  Maryland  Steel,  the  Jones  &  Laughlin  Co., 
the  Cambria  and  the  Republic  Iron  &  Steel.  There- 
after, however,  the  situation  quickly  improved.  Con- 
fidence that  the  new  Administration  would  pursue  a 
wise  policy  steadily  increased,  and  the  President's 
acts  in  many  little  ways  did  much  to  encourage  this 
belief.  The  pending  tariff  legislation  injected  some 
uncertainties,  but  on  the  whole  no  great  apprehen- 
sions were  entertained  of  very  radical  cuts  in  tariff 
duties  on  iron  and  steel  articles.  When  a  tariff  meas- 
ure was  finally  enacted,  this  view  was  seen  to  have 
been  fully  justified.  The  rapidity  with  which  recov- 
ery ensued  is  illustrated  by  the  fact  that  the  lower 
schedules  of  wages  remained  in  effect  for  only  the  brief 
period  of  three  months.  By  the  first  of  July  all  the 
leading  companies  had  restored  the  old  wages.  The 
last  half  of  the  year  revival  of  activity  proceeded  at 
such  a  pace  that  nearly  every  month  showed  a  new 
high  record  of  iron  production. 

The  sensitiveness  of  the  iron  and  steel  trade  to 
changes  in  general  business  conditions  is  proverbial, 
and  the  wide  expanse  between  the  make  of  iron  in  a 
period  of  extreme  depression,  such  as  prevailed  in  the 
early  half  of  1908,  and  the  output  in  the  latter  half  of 
1909,  when  normal  conditions  had  been  restored, 
should  be  a  warning  to  our  legislators  not  to  entertain 
schemes  of  legislation  calculated  to  disturb  business 
confidence. 

One  feature  of  the  iron  and  steel  industry  during 
the  late  year  was  the  enlarged  exports  of  iron  and  steel 
and  their  products.  On  the  other  hand,  in  the  closing 
months  of  1909  the  home  demand  for  iron  and  steel 
was  of  such  magnitude  that  home  supplies  did  not  alto- 
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gether  suffice,  and  accordingly  the  importations  again 
assumed  somewhat  larger  magnitude.  Taking  not 
merely  the  shipments  and  imports  of  pig  iron  alone, 
but  of  all  kinds  of  iron  and  steel,  it  is  found  that  the 
exports  for  the  calendar  year,  according  to  the  Cus- 
tom House  statistics,  aggregated  1,243,461  tons, 
against  964,243  tons  for  the  calendar  year  1908,  while 
the  imports  reached  362,501  tons,  against  205,755 
tons.  In  the  following  we  show  the  relations  between 
the  imports  and  exports  for  each  of  the  last  six 
years. 

IMPORTS  AND  EXPORTS  OF  ALL  KINDS  OF  IRON  AND  STEEL. 

1909.  1908.  1907.  1900.  1905.  1904. 

Imports tons    .362,501      205,755      662,350      578,209      416,454      266,398 

Exports *1, 243, 461    *964, 243*1,301.981*1, 325. 740  1,010,384  1,167,709 


Excess  of  exports. 


880,960       758,488       639.631       747,531       593,930      901,311 


*  Includes  tor  1909  162,140  tons;  for  1908,  114,370  tons;  for  1907,  176,831  tons, 
and  for  1906,  141,784  tons,  of  pipes  and  fittings,  these  being  the  first  years  when 
the  weights  for  this  item  were  reported. 

Nothing  is  known  concerning  the  stocks  of  pig  iron 
remaining  unsold  in  the  hands  of  the  producers,  the 
latter  having  some  years  ago  discontinued  furnishing 
the  statistics.  The  only  measure  of  home  consump- 
tion is  that  furnished  by  treating  the  stocks  as  un- 
changed and  adding  the  imports  and  deducting  the 
exports.  This  we  undertake  in  the  following  state- 
ment. We  use  here  only  the  imports  and  exports  of 
the  pig  metal,  since  in  this  instance  the  purpose  is  to 
show  merely  the  consumption  of  pig  iron.  It  will  be 
seen  that  the  domestic  consumption  on  that  basis 
figures  out  25,908,460  tons  for  1909,  against  15,981,- 
524  tons  for  1908,  but  against  26,197,133  tons  for  1907. 

PIG  IRON  PRODUCTION,  STOCKS,  IMPORTS,  ETC. 


Tons  of  2,240  /6s 


Stock  of  pig  Jan.l 
Produc.  dur.  year 

Total  supply  __ 
Stock  end  of  year 

Cons'n  home  pig. 
Imports  of  pig 

Total 

Exports  of  pig.-- 

Domestic  cons'n. 


1909. 


(?) 
25,795,471 


1908. 


(?) 
15,936,018 


25,795,471  15.936.01S 
(?)  (?) 


25,795,471  15,936,018 
174,988         92,202 


25,970,459.16,028,220 
61,999         46,696 


25.908, 460;i5,981, 524 


1907. 


(?) 
25,781.361 


25,781,361 
(?) 


1906. 


1905. 


1904. 


(?)  446,442 

25,307,191  22.992.3S0 


598, 4S9 
16,497,033 


25,307.19123,438,822 
(?)  *446,442 


17,095,522 
446.442 


25, 781,361.25, 307, 191  22,992,380 
489.475       379,828       212,465 


26,270,836 
73,703 


26,197,133 


!5, 687, 019 
83,317 


25,603,702 


16,649,0S0 
79,500 


23,204.845 
49,221i 


16,728,580 
49,025 


23,155.624:16,679,555 


*  No  data  as  to  stocks  were  furnished  at  this  time;  we  have  taken  the  amount 
he  same  as  at  the  end  of  the  previous  year. 

The  range  in  prices  was  very  wide  during  the  twelve 
months,  as  already  indicated.  Steel  billets  at  the 
mills  in  Pittsburgh  were  $25  per  ton  when  the  year 
opened;  in  March  there  was  a  drop  to  $20,  but  by 
the  latter  part  of  November  the  quotation  had  got 
up  to  $27  50.  Bessemer  pig  iron  at  Pittsburgh  from 
$17  40  on  Jan.  1  dropped  to  $15  65  in  April,  but  by 
Oct.  20  was  up  to  $19  90,  and  in  the  case  of  other  iron 
and  steel  products  the  course  of  values  was  much  the 
same.  In  the  following  we  attempt  to  show  the  varia- 
tions in  prices  by  giving  the  quotation  at  the  begin- 
ning of  the  year  and  that  at  the  end  of  the  year,  and 
also  the  high  and  low  points  for  the  year,  each  with  dates. 


Price 

RANGE  FOR  YEAR  1909. 

Price 

Tan   l 

1909. 

1909. 

Low.                                    High. 

$ 

S                                         S 

S 

Old  iron  T  rails.'/ 

21  ;.'.-> 

17  00  Mch  1  1  to  May      6121  25  Jail      1  lo  Jan     20 

20  50 

No. 2  fdv-P-  irono 

17  25 

16  00  Apr  28  to  May   I919000ct   27toDeo    31 

19  00 

Basic  pig  Iron. a. 

18  7:. 

15  00  Mch  31  to  Mav   19 19  00  Oct   27  to  No?    10 

18  75 

Gray  f'k'c  p.  Iron  /; 

15  40 

14  40  Mch  17  to  May   26  17  40  Nov  1  -"  to  Dec    31 

17  40 

>ier  p.  Ironft 

17  40 

15  65  Apr  21  to  May     5  L9  90  Oct  20  to  Dec    31 

19  90 

Steel  lull., at  mills/; 

25  00 

20  00            Mch    3               27  50  Mo v  2!  to  Dec    31 

27  50 

a  At  Philadelphia,     b  At  Pittsburgh. 

We  add  still  one  other  table  to  indicate  the  average 
yearly  prices  on  leading  articles  of  iron  and  steel.  This 
registers,  it  will  be  seen,  only  slightly  higher  averages 
for  1909  than  for  1908,  but  much  below  the  corre- 
sponding averages  in  the  three  preceding  years.      For 


steel  billets  the  average  is  even  below  that  of  1908; 
in  other  words,  at  $24  61  for  1909,  the  comparison 
is  with  $26  31  for  1908,  $29  25  for  1907  and  $  27  43 
for  1906. 

AVERAGE  YEARLY  PRICES  OF  IRON  AND  STEEL,  1902  TO  1909. 

1909.   1908.   1907.   1906.    1905.   1904.  1903.   1902'. 

Articles—                                          $          S          S          $          S          $  $          S 

Old  Iron  T  rails  at  Phila ton. 19.42  18.60  23.88  23.05  22.08  16.22  21.17  23.83 

No.  1  anth.  fdy.  pig  at  Phlla.  "  17.80  17.70  23.89  20.98  17.89  15.57  19.92  22.19 
Gray  forge  pig  iron,  Lake  ore, 

at  Pittsburgh "    15.55  15.23  21.52   19.85  15.62  12.89  17.52   19.49 

Bessemer  pig  iron  at  Plttsb..    "    17.41    17.07  22.84   19.54   16.36   13.76  18.98   20.67 

Steel  rails  at  mills  in  Penn..    "    28.00  28.00  28.00  28.00  28.00  28.00  28.00  28.00 

Steel  billets  at  mills  at  Plttsb.  "  24.61  26.31  29.25  27.43  24.03  22.18  27.91  30.57 
Best    refined    bar    iron    from 

store  at  Philadelphia.  100  lbs.  1.75     1.70     2.11     1.98     1.92     1.72  2.00     2.13 

It  is  always  interesting  to  note  the  distribution  of 
iron  production  among  the  different  States  and  geo- 
graphical divisions  of  the  country.  We  furnish  further 
below  a  record  of  this  kind  covering  the  last  seven  years. 
The  feature  of  this  record  is  the  relatively  slow  growth 
of  the  South.  Alabama  in  1909  made  1,763,617  tons, 
which  is  far  in  excess  of  the  best  previous  record  for 
any  calendar  year,  but  notwithstanding  the  expansion 
in  that  State,  the  South  as  a  whole  made  much  less 
iron  than  in  any  recent  year  with  the  single  exception  of 
1908.  Pennsylvania  also  failed  to  equal  its  results 
in  the  best  of  previous  years,  but  Ohio  is  forging  ahead 
at  a  striking  rate  and  New  York  also  has  surpassed  its 
best  previous  aggregate.  Illinois  likewise  shows  con- 
siderable advance,  and  such  is  the  progress  of  Michigan 
that  that  State  combined  withlndianain  the  late  year 
made  almost  a  million  tons  of  iron. 


PRODUCTION  OF  PIG  IRON  BY  STATES. 

Tons 

2.240 
lbs. 

1909. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

South. 

Siati  s  . 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Ala  .. 

1,763,617 

1,397,014 

1,686,674 

1,674,848 

1,604,062 

1,453,513 

1,561,398 

Va   .. 

391,134 

320,458 

478,771 

483,525 

510,210 

310.526 

544,034 

Tenn.. 

333,845 

290,826 

393,106 

426,874 

372,692 

302,096 

418,368 

W.  Va 

228,282 

65.551 

291,066 

304,534 

298,179 

270,945 

199.013 

Ky  __ 

86,371 

45,096 

127,946 

98,127 

63,735 

37,106 

102,411 

Ga   .. 

1 

1       70,156 

75,602 

N.   C. 

I       26,072 

24,345 

55,825 

92,599 

38,699 

/ 

Texas. 

1 

5,530 

11.653 

Md  .. 

286,856 

183,502 

411,833 

386,709 

332,096 

293,441 

324,570 

Total . 

3,116,177 

2,326,792 

3,445,221 

3,467,216 

3.219,673 

2,743,313 

3,237,079 

Penn.. 

10,918,824 

6,987,191 

11,348,549 

11,247,869 

10,579,127 

7,644,321 

8,211,500 

Ohio  . 

5.551,545 

2.861,325 

5,250,687 

5,327,133 

4,586,110 

2,977,929 

3,287,434 

N.  Y. 

1,733,675 

1.019,495 

1,659,752 

1,552,659 

1,198,068 

605,709 

552,917 

N.J.. 

294,474 

225,372 

373,189 

379.390 

311,039 

262.294 

211,667 

Illin's. 

2,467,156 

1,691,944 

2,457,768 

2,156,866 

2,034,483 

1,655.991 

1.692.375 

Mich.a 

964,289 

348,096 

436,507 

369,456 

288,704 

233,225 

244,709 

Wisc.6 

348,177 

148,938 

322.083 

373,323 

351,415 

210,404 

283,516 

Mo.f  _ 

382,706 

313,071 

468,486 

413,040 

407,774 

151,776 

270,289 

Mass  d 

18.3S8 

13,794 

19,119 

20,239 

15,987 

12.071 

17,766 

GrTot 

25,795,471 

15,936,018  25,781,361 

25,307,19122,992,380 

16,497,033  18,009,252 

a  Including  Indiana.     6  Including  Minnesota, 
ton  and  California,     d  Including  Connecticut. 


c  Including  Colorado,   Washing- 


CHICAGO  &  NORTH  WESTERN  RESULTS  FOR 
THE  CALENDAR  YEAR. 

We  continue  to-day  a  practice  we  have  pursued  for 
over  twenty  years  and  present  an  income  statement 
of  the  Chicago  &  North  Western  Railway  Co.  for  the 
calendar  year.  The  fiscal  year  of  the  company,  as  is 
well  known,  ends  with  June.  A  statement  for  the 
calendar  year,  however,  always  possesses  interest 
because  it  brings  the  results  down  for  six  months  later. 

A  system  like  the  Chicago  &  North  Western,  travers- 
ing some  of  the  best  areas  in  the  territory  west  and 
southwest  of  Chicago,  and  managed  with  the  skill  and 
efficiency  that  has  always  distinguished  the  adminis- 
tration of  this  property,  not  unnaturally  shows  very 
ready  response  to  changes  in  business  conditions. 
It  is,  of  course,  impossible  to  avoid  a  contraction  in 
traffic  and  revenues  in  a  time  of  industrial  depression, 
but,  on  the  other  hand,  there  is  sure  to  be  quick 
recovery  the  moment  that  trade  revives.  The  returns 
we  have1  secured  for  the  late  calendar  year  furnish 
convincing  testimony  of  the  truth  of  this  statement. 
In  1908,  under  the  industrial  depression  which  was  so 
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strongly  marked  at  that  time,  the  gross  earnings  of  this 
great  system  fell  off  from  $69,338,593  to  $62,415,759. 
With  the  return  of  business  prosperity  in  1909,  the 
whole  of  the  1908  loss  was  recovered,  and  more,  too. 
In  other  words,  aggregate  gross  earnings  for  the 
twelve  months  of  1909  were  $69,810,533,  against 
$62,415,759  in  1908  and  $69,338,593  in  1907.  To 
state  that  the  late  year's  revenues  were  larger  even 
than  they  had  been  two  years  before  is  to  say 
that  they  were  the  very  largest  in  the  company's 
history. 

Another  feature  in  the  operation  and  conduct  of  this 
property  also  always  stands  out  very  prominently. 
We  refer  to  the  fact  that  expenses  are  nearly  always 
to  a  greater  or  less  extent  adjusted  to  the  state  of  the 
company's  income.  In  prosperous  years  the  outlays 
are  on  an  exceedingly  lavish  scale.  In  contradistinc- 
tion, in  the  lean  years  extraordinary  outlays  are  cut 
out,  such  action  being,  of  course,  rendered  easy  by 
the  very  lavishness  of  the  previous  disbursements. 
This  must  be  in  the  main  the  explanation  of  the  fact 
that  in  the  late  year  the  augmentation  in  expenses 
exceeded  even  the  amount  of  the  gain  in  gross  earn- 
ings, leaving  the  net  earnings  actually  smaller  than  in 
1908.  From  $49,174,819  in  1907  expenses  in  1908 
had  been  reduced  to  $42,127,701;  in  1909  there  was 
an  increase  to  $50,849,839.  Thus  the  net  earnings  for 
1909  were  $18,960,694,  against  $20,288,058  in  1908. 
It  should  be  said,  however,  with  reference  to  the  large 
augmentation  in  expenses  in  1909  that  in  the  closing 
month  special  adverse  conditions  served  greatly 
to  increase  operating  cost  for  the  time  being.  We 
have  in  mind  more  particularly  the  bad  weather 
conditions — severe  cold  and  heavy  snows — which 
proved  such  an  adverse  influence  with  so  many 
Western  roads  in  that  month,  as  explained  in  a  para- 
graph in  our  article  on  the  "Financial  Situation"  on 
a  previous  page,  where  we  deal  with  the  poor  returns 
generally  which  have  come  the  present  week  from 
Western  roads.  It  is  possible,  too,  that  the  switch- 
men's strike  on  the  roads  running  west  from  St.  Paul 
and  Duluth  may  also  have  served  to  increase  operating- 
cost  of  the  Chicago  &  North  Western  in  that  month. 
At  all  events  with  gross  earnings  for  Dec.  1909  some- 
what larger  than  for  the  corresponding  month  in  1908, 
the  net  earnings  were  only  $687,416,  against  $1,505,- 
988 — from  which  figures  it  appears  that  over  $800,000 
of  the  loss  in  net  earnings  for  the  late  calendar  year 
occurred  in  the  very  last  month. 

As  to  the  remaining  items  in  the  year's  income 
statement,  it  is  not  needful  to  say  much.  Interest 
charges  are  growing  a  little  larger  with  the  increase  in 
the  company's  obligations,  while  the  miscellaneous  in- 
come in  the  late  year  was  about  $466,000  smaller 
than  in  the  previous  year.  The  fact  is,  however,  that 
the  margin  above  interest  and  dividend  requirements 
has  always  been  so  very  large  that  even  a  reduction 
of  one  or  two  million  dollars  by  reason  of  diminished 
income  still  leaves  the  surplus  of  very  ample  propor- 
tions. The  company  is  paying  7%  dividends  on  the 
common  stock  and  8%  on  the  preferred  stock,  and 
over  and  above  the  requirements  for  that  purpose  there 
was  a  balance  in  the  lateyear  of  $3,600,260.  In  1908 
and  1907,  under  the  larger  net  earnings  of  those  years, 
the  surplus  each  year  was  about  5%  million  dollars. 
The  full  income  results  for  the  last  four  years  appear  in 
the  table  which  follows. 


Chicago  &  North  Western- 
Miles  of  road  (average) 


1909. 
7,638 


-Twelve  Months  ending  Dec.  31- 


1908. 

7,633 

§ 

62,415,759 
42.127.701 


1907. 
7,612 
$ 

69,338,593 
49,174,819 


1906. 
7,468 


66,437,599 
45,059,885 


Gross  earnings.. 69,810,533 

Expenses  and  taxes 50,849,839 

Netearnlngs 18,960,694     20,288,058     20,163,774     21,377,714 

Charges — 
Interest  (less  credits) (76,370,200     /5, 410, 116 


Sinking  funds. 


225,500 


224,500 


e5,445,901 
225,500 


do.  902,076 
225,000 


Total 6,595,700       5,634,616       5,671,401        6.127,076 


Balance  for  stock 12,364,994 

Dividends    8,764,734 


14,653,442 

8,764,272 


14.492,373 
8,764,111 


Surplus 3,600,260 

New  equipment,  &c 


5,889,170       5,728,262 


15,250,638 
7,053,346 

8,197,292 
6,000,000 


3,600,260       5,889,170       5,728,262       2,197,292 

d  After  allowing  for  a  credit  of  S734.996  for  income  from  Investments. 
e  After  allowing  for  a  credit  of  52,534,230  for  Income  from  investments. 
/  After  allowing  for  a  credit  of  §2,732,149  for  income  from  investments. 
g  After  allowing  for  a  credit  of  S2, 200, 177  for  income  from  other  sources. 

As  the  company's  fiscal  year  ends  with  June,  it  will 
be  useful  to  separate  the  last  six  months  of  the  calendar 
year  from  the  first  six  months.  This  we  have  done  in 
the  statement  we  now  give. 

MONTHLY  GROSS  AND  NET  EARNINGS. 

Chicago  &    Gross  Earnings Net  Earnitigs 

North  Western.     1909.  1908.  1907.  1909.  1908.     "        1907. 

s  s  s  s  s  s 

First  6  mos. .30,645,342  27,082,630  33,201,879     7,833,836     8,049,294     9,217,860 

July. 5,896,270  5,215,185  5,964,449  1,696,841  1,634,422  1,804,397 

August 6,604,756  5,770,644  6,439,654  2,088,155  1,975,264  2,054,478 

September...   7,237,348  6,537,827  6,525,120  2,439,936  2,549,7S9  2,152,633 

October 7,499,670  6,920,251  7,040,662  2,382,597  2,698,474  2,295,205 

November ...  6,586,681  5,654,875  5,574,139  1,831,913  1.874,827  1,536.522 

December...   5,340,466  5,234,347  4,592,690  687,416  1,505,988  1,102  679 


Last6mos.39,165,191   35,333,129  36,136,714   11,126,858   12,238,764   10,945,914 


Total  year_69,810,533  62,415,759  69,338,593   18,960,694  20,288,058  20,163.774 

It  will  be  observed  from  the  foregoing  that  the  gross 
earnings  in  1909  increased  very  largely  in  all  the 
months  except  December,  when,  for  the  reason  already 
given,  the  gain  was  only  of  moderate  proportions. 
Net  earnings,  on  theother  hand, either  show  only  very 
slight  gains  or  positive  losses;  and  in  December,  by 
reason  of  the  adverse  conditions  then  prevailing, 
the  loss  was  of  very  large  proportions,  as  noted  above. 
For  the  six  months  to  Dec.  31  the  aggregate  of  the 
net  for  1909,  it  will  be  seen,  was  only  $11,126,858,  as 
against  $12,238,764  for  1908,  but  comparing  with 
$10,945,914  for  1907. 


IMMIGRATION  AND  EMIGRATION  IN  1909. 

A  not  unimportant  feature  of  the  year  1909,  which, 
in  common  with  bank  clearings,  railroad  earnings, 
building  construction  statistics  and  foreign  trade  re- 
turns, bears  testimony  to  the  late  relief  from  the  de- 
pressed industrial  conditions,  was  the  trend  of  the 
alien  movement.  We  are  not  apt  soon  to  forget  the 
situation  as  it  existed  in  the  previous  year — a  situation 
that  in  each  month  down  to  September  witnessed  the 
departure  of  a  greater  number  of  aliens  than  arrived 
and  for  the  whole  of  1908  netted  a  loss  in  the  aggregate 
foreign-born  population  of  the  country.  That  devel- 
opment could  not  fail  to  attract  attention,  as  it  con- 
trasted so  sharply  with  1907,  when  it  was  feared  that 
the  tide  of  immigration,  even  though  of  unprecedented 
volume,  was  not  great  enough  to  supply  the  prospective 
demand  for  an  increased  labor  force.  But  we  have 
seen  how,  on  the  heels  of  the  panic,  conditions  quickly 
changed,  and  steamship  companies  could  not  at  times 
furnish  sufficient  accommodations  for  those  who  de- 
sired to  leave  the  country. 

In  the  fall  of  1908,  however,  the  industrial  and  com- 
mercial outlook  began  to  improve,  and  with  the  change 
immigration  was  again  stimulated  and  emigration  per- 
ceptibly checked.  Fortunately,  at  no  time  since  then 
has  the  inward  tide  been  as  strong  as  in  1907  or  1906, 
as  recovery  had  not  sufficiently  progressed  to  enable 
us  to  assimilate  readily  such  a  volume  of  arrivals. 
But  the  inflow  of  aliens  in  1909  was  comparatively 
heavy,  and  the  outflow  rather  below  the  normal  of 
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recent  years,  resulting  in  a  net  gain  in  foreign-born 
population  in  excess  of  any  years  except  those  men- 
tioned above.  The  latest  official  immigration  state 
ment — that  for  December — in  conjunction  with  the 
statements  for  earlier  months  enables  us  to  compile  the 
data  from  which  the  foregoing  deductions  are  drawn 
and  also  serves  as  the  basis  for  subsequent  remarks. 
The  statement  shows  that  the  number  of  immigrant 
aliens  admitted  through  all  ports  of  the  country  during 
December  1909  was48, 107,  a  total  2,104  greater  than  in 
the  month  of  1908  but  18,467  less  than  for  the  same 
period  in  1907.  The  aggregate  inward  movement  of 
immigrants  for  the  full  year  1909  was,  therefore,  907,- 
195,  comparing  with  only  410,319  in  1908.  In  1907, 
however,  the  inflow  reached  1,334,166  and  in  1906 
was  1,215,689. 

It  is,  of  course,  not  without  interest  to  note  the  na- 
tionality of  the  lately  arrived,  and  also  to  note  the 
changes  that  are  now  taking  place.  The  1909  immi- 
gration was  most  largely  made  up  of  Italians,  of  which 
nationality  the  arrivals  totaled  229,205,  or  over  one- 
quarter  of  the  whole,  whereas  in  1908  and  1907  the 
inflow  from  Austria-Hungary  was  greatest.  From 
neither  of  these  countries  did  the  arrivals  assume  note- 
worthy proportions  until  late  in  the  '80s,  but  since 
then  have  annually  been  of  important  volume.  The 
same  is  true  also  of  Russia  and  Poland.  On  the  other 
hand,  the  immigration  from  the  British  Isles,  Germany, 
and  Scandinavian  countries,  although  in  1909  of  fair 
proportions',  was  much  less  than  in  earlier  years.  Ar- 
rivals from  Ireland  for  many  years  were  heavier  than 
from  any  other  country,  averaging  annually  close  to 
100,000  during  the  decade  1851  to  1860,  out  of  an  ag- 
gregate average  of  less  than  250,000.  In  1909  only 
35,422  came  from  Ireland.  Germany  also  was  drawn 
upon  very  largely  down  to  the  early  '90s,  and  in  the 
ten-year  period  1881  to  1890  almost  one-third  of  our 
immigration  was  from  that  country.  After  that  time 
there  was  a  marked  decrease,  but  last  year  more  Ger- 
mans came  here  than  in  either  1908  or  1907.  From 
England  likewise  the  arrivals  were  comparatively 
large  down  to  about  1890,  and  Scandinavian  immigra- 
tion reached  its  heighth  about  the  same  time.  The 
net  result  of  the  change  in  the  nationality  of  immi- 
grants is  that,  while  down  to  about  1900  the  majority 
of  the  arrivals  were  from  Northern  Europe,  since  that 
time  they  have  been  from  the  south. 

The  foregoing  remarks  refer,  of  course,  to  immi- 
grant aliens,  or  those  coming  here  for  the  first  time, 
but  in  addition  the  non-immigrant  aliens,  or  those  re- 
turning from  a  temporary  sojourn  abroad,  are  an  im- 
portant item  in  considering  the  effect  of  immigration 
on  population.  In  1909  the  inward  movement  of 
such  was  greater  than  ever  before  in  the  history  of 
the  country.  This  was  a  merely  natural  movement, 
as  most  of  those  who  departed  late  in  1907  or  in  1908 
did  so  to  return  upon  the  first  indication  of  better 
times.  The  arrival  of  these  non-immigrant  aliens 
in  1909  aggregated  212,031,  against  147,266  in  190S 
and  171,302  in  1907.  Combining  the  immigrant  and 
non-immigrant  figures,  we  have  a  total  for  1909  of 
1,119,226,  which  contrasts  with  only  557,585  in  1908 
and  1,505,468  in  1907. 

The  outward  movement  of  aliens,  emigrant  and 
non-emigrant,  needless  to  say  after  what  has  already 
been  outlined,  was  much  less  in  1909  than  in  1908, 
and,  moreover,  smaller  than  in  1907.     For  the  twelve 


months  departing  steerage  passengers  numbered  but 
320,668,  as  against  598,783  in  the  previous  year  and 
534,000  in  1907.  Bringing  together  the  figures  of 
immigration  and  emigration,  we  have  the  following 
summary,  which  shows  at  a  glance  the  sharp  contrast 
between  1909  and  1908. 


Alien  Arrivals —  1909. 

I  mmlgrant 907,195 

Non-Immigrant 212,031 

Total 1,119,226 

Alien  Departures — 

Emigrant 172,977 

Non-Emigrant 147,691 

Total 320,668 

Net  gain  In  population 798,558 


1908. 
410,319 
147,266 


1907. 
1,334,166 
171,302 


1906. 
1,215,689 
136,305 


557,585      1,505,468      1,351,994 


341.426 
257,357 

598,783 
•41,198 


534,000 
971,468 


341,368 
1,010,626 


*  Net  loss. 

It  will  be  noted  that,  whereas  in  1909,  through  the 
movement  of  aliens,  the  population  of  the  United 
States  was  increased  to  the  extent  of  798,558,  there 
was  an  actual  loss  of  41,198  in  1908.  In  1907  and  1906 
gains  were  greater  than  in  1909,  but  with  these  excep- 
tions the  result  for  the  last  year  stands  unbeaten. 

There  is  one  feature  in  connection  with  the  subject 
of  emigration  that  deserves  to  be  mentioned,  especially 
as  it  does  not  seem  to  be  made  fully  a  part  of  the  of- 
ficial statement,  upon  which  all  our  remarks  are  based. 
We  refer  to  the  emigration  across  the  border  from  the 
United  States  into  Canada.  Early  in  the  year  1909 
it  was  estimated  by  Dominion  officials  that  there 
would  be  a  considerable  inflow  into  Canadian  territory 
from  our  side  of  the  line,  calculations  being  based  upon 
ease  in  obtaining  homestead  lands  and  the  inducements 
held  out  to  prospective  settlers.  But  estimates  were 
largely  exceeded,  the  number  crossing  during  the  year 
being  officially  stated  at  90,148.  It  is  further  stated 
that  American  arrivals  had  taken  up  in  homesteads 
and  pre-emptions  2,400,000  acres  of  land,  mainly  in 
the  wheat-growing  sections  of  Manitoba,  Alberta  and 
Saskatchewan;  it  is  estimated  that  at  least  half  a  mil- 
lion acres  of  the  land  thus  occupied  will  be  producing 
wheat  the  coming  season. 


GOLD   AND   SILVER   PRODUCTION   AND 
MOVEMENT  IN    1909. 

While  the  tendency  towards  augmentation  of  the 
gold  production  of  the  world  was  in  evidence  in  1909, 
as  it  has  been  for  over  a  quarter  of  a  century  except 
during  the  Boer  War  period,  the  actual  expansion  wit- 
nessed was  comparatively  moderate,  especially  as  con- 
trasted with  the  result  attained  in  1908.  It  will  not 
soon  be  forgotten  that  in  the  year  1908  the  aggregate 
new  supply  of  gold  secured  from  the  world's  mines 
showed  a  very  important  gain  over  1907,  notwith- 
standing a  decrease  in  the  product  of  Australasia.  In 
fact  the  revised  figures  show  a  yield  over  1%  million 
fine  ounces  greater  than  in  1907,  an  expansion  only 
exceeded  in  1897  and  1898,  when  large  additions  to 
the  output  occurred  in  both  Africa  and  Australasia. 

It  is  true  of  course  that  outside  of  Australasia  every 
large  contributing  country  gave  in  1909  an  enhanced 
supply,  but  in  no  instance  was  the  gain  in  any  way  con- 
spicuous, and  to  some  extent  the  result  for  the  Wit- 
watersrand  district  of  Africa  was  rather  disappointing. 
We  have  referred  from  time  to  time  to  the  labor  prob- 
lem injected  into  the  working  of  the  Rand  mines  as  a 
result  of  the  repatriation  of  the  Chinese,  but  until 
within  the  past  year  the  difficulties  thus  presented  have 
been  easily  surmounted  and  production  of  gold  con- 
tinued to  quite  steadily  expand  month  by  month- 
In  1909,  however,  the  situation  assumed  a  different 
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phase.     Repatriation  steadily  progressed  and  at  the 
close  of  the  year  had  been  practically  completed,  thus 
removing  the  Chinese  as  a  factor  in  labor.     Now  it  is 
known  that  any  losses  occasioned  by  their  departure 
were  more  than  made  good  in  the  earlier  months  by  the 
recruiting  of  natives.     In  fact,  the  native  force,  in- 
cluding those  employed  by  contractors,   reached   on 
April  30  a  total  of   175,122,   the  largest  on  record. 
But  after  that  date  the  aggregate  of  native  employees 
began  to  decline  and  by  the  end  of  September  had 
fallen  to  158,298,  the  number  of  Chinese  dropping  from 
7,734  to  3,204  during  the  same  interval.      From  that 
level  t  lie  native  force  gradually  increased  and  at  the  close 
of  the  year  stood  at  172,077,  or  only  3,045  less  than 
on  April  30,  but  newest  recruits  were  not  thoroughly 
efficient.     The  shortage  in  the  labor  force,  the  causes 
for  which  (prosperity  due  to  excellent  harvests,  &c.) 
we  quite  fully  explained  on  Nov.  13  1909,  page  1253, 
served  to  check  development  in  gold  production,  the 
monthly  totals  for  the  Rand  declining  until  in  each 
month  of  the  last  quarter  of  the  year  the  output  was 
less  than  for  the  corresponding  period  of  1908.     The 
late  increase  in  the  labor  force,  however,  is  a  favorable 
development  in  the  mining  situation  in  Africa,   and 
while  it  has  not  yet  turned  the  tide  of  production,  it 
upholds  optimistic  opinions  expressed  when  the  force 
showed  greatest  loss,  and  also  goes  to  confirm  belief 
that  efforts  now  making  will  secure  to  the  workings 
ample  hands  to  continue  important  further  expansion. 

But  even  with  the  recent  and  temporary  check  in 
yield  Africa  continues  by  far  the  most  important  con- 
tributor to  the  world's  annual  new  supply  of  gold. 
Barely  a  dozen  years  after  gold  began  to  be  secured 
from  Africa  that  country  (in  1898)  became  the  world's 
foremost  producer.  During  the  Boer  War  period  there 
was  of  course  a  decided  drop  in  production,  but  there- 
after progress  in  development  was  very  rapid  and  by 
1905  Africa  regained  the  premier  position  and  in  1908 
and  1909  its  yield  exceeded  that  of  Australasia  and  the 
United  States  combined;  in  fact  was  almost  40%  of  the 
world's  aggregate.  In  contradistinction  to  the  ex- 
pansion in  Africa  has  been  the  recent  lack  of  progress 
— in  fact  retrogression —  in  Australasia.  Down  to 
and  including  1905,  in  which  year  the  country's  pro- 
duction reached  4,232,091  fine  ounces,  development 
had  been  quite  steady;  but  since  that  time  there  has 
been  a  gradual  recession  in  yield,  the  total  dropping  in 
1909  down  close  to  3  million  fine  ounces.  The  United 
States,  on  the  other  hand,  made  a  very  fair  gain  in 
production  in  1909,  its  yield  having  more  than  trebled 
in  the  last  twenty  years.  Canada  showed  a  further, 
though  very  moderate,  enlargement  in  output  in  1909, 
but  the  yield  was  much  less  than  in  any  year  from 
1899  to  1903,  the  period  when  gold  from  the  Yukon 
served  to  give  the  Dominion  considerable  prominence 
among  gold  producers.  In  Mexico  production  has 
also  been  quite  encouraging  and  during  1909  approxi- 
mately 134  million  fine  ounces  were  secured.  Russia 
is  likewise  apparently  making  progress  and  in  the  late 
year  production  is  estimated  to  have  reached  close  to 
1%  million  ounces.  India  too  did  a  little  better  in 
1909  than  in  1908,  and  the  same  is  true  of  a  number  of 
other  small  producing  countries. 

We  began  these  gold  compilations  before  any  other 
authority  took  the  work  up.  In  more  recent  years 
the  Director  of  the  United  States  Mint,  having  pursued 
with  diligence  and  the  aid  of  Government  facilities  the 


same  investigations,  we  gladly  avail  ourselves  of  those 
results  to  supplement  our  own.     But  no  early  figures, 
except  an  estimate  for  the  United  States,  are  furnished 
by  the  Mint,  the  results  for  the  world  not  being  ready 
until  fully  eleven  months  after  the  close  of  the  year. 
As  detailed  below,  the  world's  gold  production  in  1909 
was  approximately  22,154,034  fine  ounces,  which  is  a 
continuation  of  our  own  annual  record  of  yield  begun 
in  1866,  and  furthermore  marks  an  augmentation  in 
output  of  almost  100%  in  the  last  twelve  years,  the 
1897  output  having  been  11,483,712  fine  ounces.     It 
is  a  notable  fact  in  connection  with  the  large  and 
steadily  increasing  production  of  gold  that  there  are 
times  when  the  new  supply  coming  forward  has  seemed 
insufficient  to  meet  the  commercial  demand.     During 
the  past  year  in  particular  competition  for  the  new 
supplies  was  keen  from  leading  financial   centres  of 
Europe  and  the  principal  banks  secured  collectively 
an  amount  in  sight  equaling  about  one-third  of  the 
world's  total  accumulations.     But  the  increase  wTent 
almost    wholly    to    the    institutions    in    Russia    and 
Austria-Hungary,    the    German    and    French    banks 
showing  losses  and  the  Bank  of  England  practically 
only  nominally  a  gain.     It  is  also  a  fact  that  due  to  the 
drain  from  various  quarters  the  visible  stock  of  gold 
in  the  United  States  was  less  at  the  close  of  the  year 
than    at    the    opening— $1,653,881,807    on    Jan.     1, 
against  $1,638,108,821  on  Dec.  31.     In  1907  our  net 
imports  of  gold  almost  equaled   in  amount  the  pro- 
duction of  the  country;  in  1908  the  movement  was 
outward  to  the  extent  of  about  33%  of  our  home  yield, 
but  in  1909  we  lost  net  88%  millions  of  dollars,  equiva- 
lent to  nearly  90%  of  the  year's  yield.     Of  this  large 
total  South  America  (chiefly  Argentina)  took  in  excess 
of  50  millions  and  Japan  secured  27  millions.     Re- 
flecting the  heavy  imports  of  the  metal  the  Argentine 
Conversion  fund  showed  an  augmentation  of  about 
50  millions  of  dollars  during  the  year. 

In  addition  to  the  visible  channels  into  which  gold 
finds  its  way,  it  must  not  be  forgotten  that  its  use  in 
the  arts  constitutes  year  by  year  a  steadily  increasing 
medium  of  absorption.  In  1907  the  United  States 
Mint  estimated,  after  quite  thorough  investigation, 
that  over  135  millions  of  dollars  had  been  so  used  in 
the  world,  but  for  1908,  the  result  doubtless  of  the 
depression  then  existing,  the  result  it  reached  was  only 
114  millions.  It  is  not  improbable,  however,  that 
in  the  past  year  the  amount  increased  to  close  to 
one-third  of  the  aggregate  production.  Considering 
that  item  in  conjunction  with  the  gain  in  European 
bank  holdings  and  in  the  Argentine  Conversion 
Fund,  we  account  for  approximately  350  millions 
of  dollars.  This  leaves  a  little  in  excess  of  100 
millions  as  the  amount  that  has  been  absorbed  by 
the  banks  and  treasuries  of  countries  not  included  in 
our  compilations  or  is  being  hoarded  secretly. 

The  truth  that  this  attempt  to  trace  the  lodgment 
of  the  year's  new  supply  brings  up  to  us  is  that  the 
demand  for  the  metal  is  so  great,  especially  as  a  mone- 
tary basis,  that  no  matter  how  large  the  production , 
its  absorption  is  certainly  assured. 

The  following  detailed  compilation  of  the  gold 
product  will  enable  the  reader  to  trace  the  growth  in 
the  contribution  from  the  various  sources  of  supply 
since  1880.  Corresponding  information  from  1871  to 
1881  will  be  found  in  Vol.  70  of  the  "Chronicle,"  page 
256,  and  from  1851  to  1871  in  Vol.  54,  page  14. 
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♦For  figures  from  1881  to  1871  see  Vol.  70.  pages  256  to  260. 
1871  to  1851,  see  Vol.  54,  pages  141  to  144. 

The  ounces  In  the  foregoing  table  for  any  of  the  countries  given  may  be 
turned  Into  dollars  by  multiplying  by  20.6718.  The  value  In  pounds 
sterling  may  also  be  ascertained  by  multiplying  the  ounces  by  4.2478. 
Thus,  according  to  the  above,  the  product  in  Australasia  in  1909,  stated  in 
dollars,  is  $74,854,923,  and  in  sterling  £15,381,787. 

Official  Details  from  Gold-Producing  Countries. 

From  the  returns  we  have  obtained  from  the  mines  > 
mint  bureaus  and  other  official  and  semi-official 
sources  respecting  gold  mining  in  1909,  we  are  able  to 
deduce  the  following. 

United  States. — The  gold  mines  of  the  United  States,  ac- 
cording to  the  preliminary  estimate  furnished  by  Dr.  A.  Piatt 
Andrew,  Director  of  the  Mint,  produced  in  1909  about  a 
quarter  of  a  million  fine  ounces  more  than  in  1908.  The 
chief  contributor  to  the  increase  was  Nevada,  which  showed 
a  gain  of  155,720  fine  ounces,  bringing  the  yield,  of  the  State 
close  to  the  high-water  mark  attained  in  1907.  California, 
too,  did  well,  advancing  its  output  from  935,074  fine  ounces 
in  1908  to  1,029,000  fine  ounces  in  1909,  and  in  Alaska  the 
yield  moved  up  from  960,669  fine  ounces  to  1,013,340  fine 
ounces.  Among  the  smaller  producers  Montana  and  Arizona 
did  better  than  in  the  previous  year.  Colorado,  on  the  other 
hand,  showed  a  moderate  decrease  in  yield,  attributable  to 
the  closing  down  of  the  Homestake  mines  on  account  of  labor 
troubles.  From  South  Dakota  and  Utah  also  a  smaller 
product  was  secured.  The  net  result  for  the  United  States 
as  a  whole,  however,  was  a  gain  in  yield  of  226,039  fine 
ounces,  valued  at  $4,672,200.  The  ounces  and  values,  as 
estimated  for  each  State  in  1909,  compare  as  follows  with  the 
final  figures  for  1908  and  1907. 

(JOLD  PRODUCTION  IN  UNITED  STATES. 


Gold 1907 190S- 

Production.      Fineozs.        Value.       Fineozs. 
Colorado 1.010,921  120,897,600  1,106,385  S 


-1909- 


Callfornla        -  815.288  16„S53,500  935,074 

Alaska 894,424  1S.4S9.400  960,669 

South  Dakota  200,185  4,138,200  374,529 

Montana 167,987  3,472,600  152,865 

Arizona 12S.871  2,664,000  120,937 

Utah 247,758  5,121,600  190,922 

Nevada 745,507  15,411.000  565,475 

Idaho    60.754  1,255,900  69.829 

Oregon 59,124  1,222,200  43,823 

New  Mexico..  15,964  330,000  14,817 

Washington..  12,689  262,300  12,273 

South.  States.  11,712  242,100  12,383 

Other  States.  3,643  75,300  14,339 


Value.,  Fineozs.  Value. 

2,871,000  1.062.056  $21,954,700 

19,329,700  1,029,000  21,271,300 

19,858,800  1,013, 340  20,947,600 

7,742,200  331,363  6,849,900 

3,160,000  171,123  3.599,400 

2,500.000  129,273  2.672,300 

3,946,700  1.85,993  3. s  II. SOI! 

11,689,400  721.195  14,908,400 

1,413,500  67,207  1,389,300 

905.900  34.188  712,900 

306,300  13,464  278,300 

253,700  18,282  377,900 

266,400  5.594  115.700 

296,400  14,981  309,700 


Totals 4,374,827  $90,435,700  4,574,320  $94,560,000  4.S00.359  $99,232,200 


Africa. — The  year  1909  witnessed  what  may  be  termed  a 
partial  check  to  the  activity  in  gold-mining  development  in 
Africa.  That  is  to  say,  in  the  Witwatersrand  district,  from 
which  much  the  greater  part  of  the  gold  comes,  insufficiency 
or  inefficiency  of  labor  during  most  of  the  year  hampered 
operations,  and  in  the  closing  months  caused  the  production 
to  fall  below  that  of  the  corresponding  period  of  the  previous 
year.  But  notwithstanding  this  adverse  development,  and 
the  further  fact  that  districts  outside  the  Rand  collectively 
gave  a  smaller  output  than  in  1908,  the  yield  for  the  whole 
country  was  the  largest  on  record.  In  this  connection  it  is 
not  out  of  place  to  again  draw  attention  to  the  rapid  strides 
made  by  Africa  in  the  last  twenty  years  as  a  gold  producer. 
Not  until  1887  was  gold  secured  there  in  any  measurable 
quantity,  and  in  1889  the  yield  was  only  366,023  fine  ounces. 
But  development  thereafter  was  steady  and  rapid  as  a  rule, 
barring  the  Boer  War  period,  and  twenty  years  later  (in  1909) 
the  output  reached  8,334,604  fine  ounces,  an  aggregate 
almost  as  great  as  the  whole  world  produced  in  1894.  More- 
over, twelve  years  ago  the  yields  of  Australasia,  the  United 
States  and  Africa  were  all  of  approximately  the  same  amount; 
in  1909  the  last-named  country  not  only  exceeded  the  other 
two  by  162%  and  74%  respectively,  but  more  than  equaled 
their  combined  total. 

The  Witwatersrand  district  produced  alone  in  1909  a  total 
of  7,039,136  fine  ounces,  or  only  3.8%  more  than  in  the  pre- 
vious year,  the  yield  in  December  1909  at  583,209  fine 
ounces,  for  the  reasons  already  noted,  showing  a  loss  of 
54,644  fine  ounces  from  the  record  total  of  the  month  in  1908. 
With  the  Chinese  now  eliminated  as  a  factor  in  the  labor 
situation  and  the  work  of  recruiting  natives  thoroughly 
systematized,  it  is  believed  that  hereafter  no  hindrance  to 
development,  such  as  that  of  the  past  year,  will  soon  again 
be  encountered.  The  results  of  gold  mining  in  the  Rand 
proper,  month  by  month,  for  seven  years  are  set  out  in  the  fol- 
lowing: 

WITWATERSRAND  DISTRICT— FINE  OUNCES. 

Ounces.  1903.           1904.  1905.  1906.           1907.  1908.  1909. 

January..  192,935  278,867  357,214  411,256  520,089  540,202  591,976 

February.  187, 97S  282,436  351,052  389,283  475,785  520,969  550,645 

March...  208,456  299,625  385,575  424,773  520,163  553,440  592,415 

April 218,900  297,470  385,394  420,467  518,243  543,361  587,626 

May 224,409  306,586  400,149  441.936  506,100  558,243  603,411 

June 228,168  299,913  396,188  456,014  487,956  550,240  596,216 

July    242,070  298,825  401,121  473,385  513,655  561.988  599,078 

August  ..  262,569  301,113  410,859  4S9.787  534,598  565,545  590,924 

September  267,513  301,131  399,536  4S6.522  517.746  565.439  585,736 

October..  275,664  313,928  397,868  521,397  532,993  594,054  581,132 

November  272.107  324,011  407,056  515,193  530,215  591,204  576,768 

December  27S.710  349,889  414,421  529.521  562,684  637.S53  583,209 

Totals. 2.859.479  3,653,794  4,706,433  5,559,534  6,220,227  6,782,538  7,039,136 

Outside  of  the  Rand,  as  stated  above,  less  gold  was  se- 
cured in  1909  than  in  1908.  The  mines  at  Lydenburg,  Bar- 
berton,  &c,  in  the  Transvaal,  returned  an  aggregate  yield 
of  only  241,406  fine  ounces,  against  270,079  fine  ounces  in 
the  previous  year,  and  in  West  Africa  a  loss  was  recorded. 
Rhodesian  production,  however,  advanced  from  607,012  fine 
ounces  in  1908  to  623,389  fine  ounces  in  1909,  and  there  was 
some  gain  in  Madagascar,  &c.  The  subjoined  compilation 
covering  the  progress  in  gold  mining  in  all  sections  of  Africa 
since  1886  is  given  without  further  remarks. 

AFRICA'S  GOLD  PRODUCTION— FINE  OUNCES. 

Witwatersrand Other Total 

Year.                 Ounces.  £  Ounces.  £  Ounces.  £ 

18S7(partyr)        28,754  122,140        28.754  122,140 

1888. 190,266  808.210  50.000  212,390  240.266  1,020.600 

1889 316,023  1,342,404  50.000  212,390  366.023  1,554,794 

1890 407,750  1,732,041  71,552  303,939  479,302  2,035,980 

1891 600.S60  2,552,333  127,052  539.691  727.912  3.092,024 

1892 1,001,818  4,255,524  148,701  631,652  1,150.519  4,887.176 

1893 1.221,151  5,187,206  159,977  679,550  1,381, 12S  5,866,756 

1894 -.1.637,773  6,956.934  227.765  967,500  1.S65.538  7.924.434 

1895 1,845.138  7.837.779  270,000  1.146.906  2.115.138  8.984,685 

1896 1,857,071  7,888.465  293.035  1.244.755  2.150.106  9.133,220 

1897 2,491,552  10.583,616  326.941  1.3SS.780  2.818,493  11,972,396 

1898 --  3,562,813  15,134,115  341.908  1,452,357  3,904,721  16,586,472 

1899 ..3,360.091  14,273.018  305,784  1,298,909  3,665,875  15,571,927 

1900 395.385  1,679.518  166,922  709.051  562,307  2.388.569 

1901 -.       238.995  1,015,203  235.701  1.001.211  474.696  2.016,414 

1902 1.691,525  7.185.260  307,286  1,305.299  1,998,811  8,490,559 

1903 2,859,479  12.146,494  458,183  1.946,290  3,317.662  14.092,784 

1904 3.653,794  15.520,329  509,747  2,165.303  4,163.541  17.685,632 

1905 ..4.706,433  19.991,658  788,040  3.347.436  5.494.473  23.339,094 

1906 ..5.559.534  23,585.400  1,042,151  4,480.849  6.601.685  28.072,249 

1907 6,220.227  27,403,738  1,200,847  5,100,958  7,421,074  32.504.696 

1908 6,782.538  28,810,393  1,397,147  5,934,845  8.179.685  34,745,238 

1909 7,039,136  29,900,359  1.295.468  5,502,889  8,334,604  35.403.24S 

Total 57,66S,106  245,912,137  9,774,207  41,578,950  67,442.313  2S7, 491,087 

Australasia. — Again  the  mines  of  this  country  show  a 
falling  off  in  gold  production.  Due  to  the  poorer  ores  en- 
countered in  the  lower  levels  of  most  of  the  mines,  a  retro- 
grade movement  in  output  set  in  in  1906  and  has  continued 
since  in  varying  degrees  in  almost  every  province.  The  re- 
sult has  been  that  from  a  yield  of  nearly  4M  million  fine 
ounces  in  1905  there  was  a  drop  to  3,925,591  fine  ounces  in 
1906,  a  further  decline  to  3,668,308  fine  ounces  in  1907  and 
3,551,113  fine  ounces  in  1908,  and  the  1909  product  reached 
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only  3,243,005  fine  ounces.  How  great  a  change  the  years 
have  brought  is  readily  seen  when  we  state  that  in  1904  Aus- 
tralasia was  the  heaviest  single  producer  in  the  world,  but 
now  its  yield  is  less  than  half  that  of  the  African  fields  and 
materially  below  that  of  the  United  States.  We  subjoin 
a  compilation  indicating  the  product  of  each  colony  and  the 
combined  total  for  a  series  of  years: 

PRODUCT  OF  GOLD   IN  AUSTRALASIAN  COLONES— FINE  OUNCES. 


Yrs. 

1897- 

1898. 

1899- 

1900. 

1901- 

1902. 

1903- 

1904- 

1905- 

1906. 

1907. 

1908. 

1909. 


Victoria. 

.747.744 

.770.277 
..793.418 

.726.666 
..711,046 
..728,380 

.767.351 
..771.298 

-810.050 
..786.054 
..710,269 
..676,001 
.a501,500 


New  So. 
Wales. 
268.840 
314.385 
468.665 
281.209 
216.8S4 
254.432 
258.488 
269.817 
274.263 
253.987 
247.363 
224, 7SS 
204,705 


Queens- 
land. 
743.294 
844,652 
871,816 
855.959 
733.975 
653.362 
686.469 
624,917 
577.559 
493.120 
457,596 
452,451 
a395,000 


Western 
Australia. 
633,515 
966,167 
1,512.366 
1.438,659 
1.616,933 
1.769,176 
2.064.798 
1.985.230 
1.955.316 
1.794,542 
1,698.553 
1,648,505 
1. §95,341 


New 
Zealand. 
231.512 
257.762 
358,418 
335.300 
412. 868 
459,408 
479,738 
467,647 
520,040 
532.922 
477,303 
474,415 
472,459 


South  Tasma- 
Australia.  nla. 
9,497 


18.400 
30.351 
26.458 
29 ,668 
23,662 
24,401 
17.913 
20.547 
14.078 
11,870 
14,500 


55.876 
63.995 
70.492 
65.710 
70,990 
60.974 
36,678 
60.000 
74.316 
60.888 
65.354 
60,453 


al4,000  O60.000 


Total  A  us- 
tralasia. 
2,690,278 
3.235.638 
4.105.520 
3.729.961 
3,792,364 
3,949.394 
4.317.923 
4.196,822 
4,232,091 
3.925.591 
3,668,308 
3,551.113 
3,243,005 


Ounces. 

294,582 

669,445 

1,031.563 

1,350,475 

1.183,362 

1,003  359 

911   118 

793.350 

700,800 

581  .660 

405.553 

476,112 

507,938 


a  Estimated  In  part. 

Canada. — A  moderate  increase  in  yield  in  the  Yukon  dis- 
trict accounts  in  great  part  for  the  gain  Canada's  production 
for  1909  exhibits  over  the  1908  outcome.  Of  course,  as 
only  an  approximate  idea  of  the  output  for  the  year  is 
obtainable,  but  our  information  comes  from  Mr.  Jno.  Mc- 
Leish,  Statistician  of  the  Department  of  Mines  of  Canada, 
whose  estimates  in  the  past  have  been  very  close  to  the 
actual  results.  Eastern  Canada,  he  states,  has  probably 
shown  a  decrease,  and  British  Columbia's  yield  has  been  as 
much  as  or  a  little  more  than  that  of  1908.  His  estimate 
indicates  an  aggregate  enlargement  in  production  in  1909  of 
31,826  fine  ounces,  the  total  yield  being  placed  at  about 
507,938  fine  ounces,  against  476,112  fine  ounces  in  1908. 
Even  at  that  figure  the  output  is  comparatively  small  as  com- 
pared with  the  period  from  1898  to  1907  inclusive,  when  ex- 
cellent results  from  the  Yukon  served  to  materially  swell  the 
annual  totals.  The  exhibit  for  Canada  for  the  last  thirteen 
years,  in  fine  ounces  and  values,  is  as  follows: 

Values. 

Canada's  production  In  1897 6.089,500 

"    1898 13,838,700 

"    1899 ..21  324,300 

"  1900 27,916,752 

"  1901 24,462,222 

"  1902 . .20,741,245 

"  1903 ...18,834,500 

"  1904 16  400.000 

"  1905 14,486,800 

"  1906 12.023.932 

"  1907. 8,38?,780 

"  1908 9,842,100 

"    1909 10,500,000 

Rtissia. — As  regards  Russia,  we  can  only  repeat  what  we 
have  stated  in  earlier  years,  that  no  early  information  of  a 
conclusive  nature  is  obtainable.  It  follows  therefore  that 
any  estimate  made  is  at  times  subject  to  important  revision. 
That  was  not  the  case  in  1908,  however,  our  estimate  coming 
extremely  close  to  the  recently  issued  final  figures.  The 
tendency  has  been  toward  increased  production  the  last  few 
years,  with  the  augmentation  in  yield  in  1909  noticeably 
large.  For  the  purpose  of  this  compilation  we  have  esti- 
mated the  output  of  Russia's  mines  at  $35,000,000,  or 
1,693,128  fine  ounces.  Details  for  the  last  thirteen  years 
are  appended: 

Value 

Russia's  production  in  1897 $23,245,666 

"  1898 25,463,337 

"  1899 22.1C7.100 

"1900 20,145,500 

"1901 23  404.502 

"1902 22,739,013 

"1903... 24,632,200 

"1904 24,803,200 

"1905 22,291.600 

"  1!)Ofi 19,404  700 

"  1907 26,684,000 

"  1908 28,052,200 

"  1909 35,000,000 

India. — A  small  increase  in  the  production  of  gold  in  India 
in  1909  is  indicated  by  the  returns  from  the  Colar  field,  where 
the  principal  mines  of  the  country  are  located.  Compared 
with  the  years  from  1903  to  1906  inclusive,  however,  the  out- 
put is  less.  As  will  be  seen  in  the  appended  table,  the  Colar 
field  gave  in  1909  a  total  of  544,007  gross  ounces,  which  com- 
pares with  534,377  gross  ounces  in  1908  and  531,829  gross 
ounces  in  1907. 

EAST  INDIA— GOLD   PRODUCTION   PRINCIPAL   MINES. 

1909.        1908.     1907.       1906.       1905.       1904.  1903. 
Ounces.    Ounces. Ounces.  Ounces.  Ounces.  Ounces.  Ounces. 

Champion  Reef.. 113,877  120.533  128,071   158.642  217.135  213.838  211,466 

Ooregum 92,063     86,252     73,562     68.S81     66,236     73.571     84.698 

Mysore 228,249  210.488  209,441   205,918  205,389  201,909  192.897 

Nundydroog 86,60(5     80,889     74,964     72,439     70.561     68,569     70,129 

Balaghat  Mysore 21,203     28,039    33,574     46,432     42,470     31,706     27,155 

Mysore  West  &  Wynaad     2,009       2.176      9,319       8,525     13,177     12,328     11,441 
2.298       2,641  593 


Ounce  s% 
1,124,511 
1,231,791 
1,072,333 

074,537 
1,135,100 
1,100,000 
1,191,582 
1,199,857 
1,078,356 

943,056 
1,290.840 
1,357,027 
1,693,128 


Coromandel 


4,272 


Totals 544,007  534,377  531,829  563,478  615.561  606,193  697.786 

Other   Countries. — There    are    very   few    countries   in    the 
world  from  which  some  gold  is  not  secured,  but  aside  from 


those  already  reviewed  Mexico  alone  warrants  any  special 
reference.  That  country  has  for  many  years  been  prominent 
as  a  silver  producer,  but  since  1893  there  has  been  more  or 
less  steady  development  of  gold  mining  and  now  it  ranks 
fifth  in  amount  of  yield.  Based  on  such  information  as  has 
come  to  hand,  we  estimate  that  the  1909  output  of  Mexican 
mines  was  about  1,250,000  fine  ounces,  as  against  1,082,210 
fine  ounces  in  1908.  In  South  America,  the  only  country 
that  has  shown  steady  development  of  recent  years  has  been 
Colombia,  which  likely  further  increased  its  product  in  1909. 
Central  America  also  probably  did  better,  and  the  same  is 
presumably  true  of  France,  and  of  Japan,  China,  Korea  and 
Siam  in  the  Far  East.  It  is  therefore  probable  that  for  all 
other  countries  (not  including  Mexico)  the  1909  product  was 
moderately  greater  than  that  of  1908. 

Silver  Production  of  the  World. 

We  have  heretofore  often  remarked  that  very  little  early 
data  with  regard  to  the  production  and  accumulation  of 
silver  are  obtainable;  that  is  to  say,  facts  are  too  vague  at  this 
time  to  enable  us  to  reach  any  definite  conclusions  as  to  the 
1909  yield.  Dr.  Andrews's  estimate  for  the  United  States 
is,  of  course,  at  hand,  and  it  indicates  an  increase  of  about 
1J^  million  ounces.  Information  from  Mexico  also  would 
seem  to  foreshadow  a  gain  of  practically  the  same  dimension 
in  that  country,  but  a  slight  decline  is  probable  in  Aus- 
tralasia. Canada  is  rapidly  coming  to  the  front  as  a  silver 
producer  as  a  result  of  important  development  and  conse- 
quent expansion  of  yield  in  the  Cobalt  district.  Mr.  McLeish, 
in  fact,  estimates  the  yield  for  the  Dominion  at  between 
5  and  6  million  ounces  greater  than  in  1908.  While  fluctu- 
ations in  the  price  of  silver  at  London  were  frequent,  they 
were  within  a  narrow  range,  the  highest  price  having  been 
24 %d.  and  the  lowest  23  l-16d.,  with  the  average  23  11-1 6d. 
In  1908  the  average  was  24^d.,  or  ll-16d.  higher,  and  the 
averages  in  earlier  years  were  30  3-16d.  in  1907  and  30  %d. 
in  1905. 

We  now  present  a  statement  of  silver  production  covering 
each  year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  results  back  to  1871. 

SILVER —WORLD'S  PRODUCTION  IN  OUNCES  AND  STERLING. 


United 
Fine  States.  Mexico.       Australia. 

Ounces.       Ounces.         Ounces.         Ounces. 

1891 58.330.000    35,719.237    10,000,000 

1892 63,500,000    39,504.800     13.439,011 

1893 60,000,000    44,370.717    20,501.497 

1894 49,500,000    47,038.381     18.073,440 

1895 55.726,945    46,962,738     12,507,335 

Total 

'91-95-287,056,945  213,595.873 

1896 58  834.800    45,718.982 

1897 53,860.009    5S.003.180 

1898 54.438.000    56,738,000 

1899 54,764.500    55.612.090 

1900 57,647.000    57.437,808 

Total        

'96-00.279,544,300  269.410.060 

1901 55.214,000    57,656,549 

1902 55,500,000    60,176.604 

1903 54,300,000    70,499,942 

1904 57.6S2.800    60,808,978 

1905 56,101,600    65,040.805 

Total 

'01-05.278,798.400  314,182,938 

1905 56,517,900    55,225,268 

ls)07 56,514,700    61,147,203 

1908 52,440,800     73,664,027 

1909  (est.)53,849,000    75,000,000 


All  Other 

Producers.         Total 
Ounces.  Ounces. 

33,916,175  137,965,412 
36,496,175  152,939,986 
41,228,063  166,100,277 
53,140,696  167,752,517 
53,983,231  169,180,249 


Total. 
Values. 
£  a 
25,900,270 
25,370,513 
24,655,510 
20,226,410 
21,059,416 


74.521,283  218,764,340  793,938,441  117,212.123 
12,238.700  40,268.888  157,061,370  19.959,882 
11,878  000  44,431,992  164.073.172  18.885,500 
10,491,100  51,560,704  173,227,864  19.488.136 
12,686.653  44,161,000  167.224,243  19.161,112 
13.340,263    44.413,802  172,838.873    20,344.575 


60.634,716  224.836.446  834,425.522 
10,230.046  49.910.68S  173.011,283 
8,026.037  39.060,842  162,763,483 
9,682,856  33,206.394  167,689,192 
14,558,892  31,144,596  104,195,266 
12,561,600    35,884,774  109,588,839 


97,839.204 
19,598,934 
16,318,731 
17.292.944 
18,044,172 
19,652,873 


55,059,431  189,207,294  837,248,063  90,908,654 
14,237,246  39,6G0.22ii  165,640,640  21,308,978 
19,083.031  48,209,089  185,014,623  23,271.622 
17,175,099  59,906.444  203,186,370  20,636,116- 
17,000,000  68,000,000  213.849,000  21,106,451 
o  Values  of  silver  In  this  table  are  commercial  values  and  are  computed  on  ths 

average  price  each  year  of  silver  as  given  by  Messrs.  Pixlr-y  &  Abel!,  London.      Value 

of  £  In  this  table.  S4.8665. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  99 
shares,  of  which  74  shares  were  sold  at  the  Stock  Exchange 
and  25  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  77  shares.  Ten  shares  of  stock 
of  the  Union  Trust  Co.  were  sold  at  1400,  an  advance  of 
149  points  over  the  price  paid  early  in  December  1909,  when 
the  last  previous  sale  was  made.  A  sale  of  7  shares  of  Guar- 
anty Trust  Co.  stock  was  made  at  79534,  the  last  previous 
public  sale  having  been  made  in  May  1909  at  680.  The  ta- 
ble below,  given  in  our  usual  form,  shows  the  actual  sales  of 
New  York  City  bank  stocks  made  during  the  week  at  auc- 
tion and  at  the  Stock  Exchange.  Extensive  tables  showing 
the  bid  and  asked  quotations,  deposits,  surplus,  &c,  of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and  Quo- 
tation" Section,  the  February  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  ask  quotations  for  all  New 
York  City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  the  paper,  and  will  be  found 
to-day  on  pages  355  and  356. 
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■Shares.    BANES — New  York.        Low.  High.  Close.  Last  previous   sale. 

'34  Commerce,  Nat.  Bank  of. .-  196  199  199  .Ian  1910 —  200 

5  First  National  Banlt   ...---  91 1  914  914  Jan  1910 —  900 

L0  Jefferson  Bank     .    - 174  174  174  ...   

BANK — Brooklyn. 

10  Nassau  National  Hank 2~>6  256  256 

TRUST  COMPANIES — New  York. 

20  Carnegie  Trust  Co 150  150  ir>o  Dec  1909—  159  Ji 

7  Guaranty  Trust  Co 795  M  795  M  795  M  May  1909 —  680 

LO  Lawyers' Title  Ins.  &  Tr.  Co.  300  300  300  Jan  1910 — 300 

10  Union  Trust  Co 1100     1400  1400  Dec  1909 — 1251 

TRUST  COMPANY — Brookli/11. 

30  Nassau  Trust  Co 183J4  ik.v_.  is;*',  Feb  1909—  if>7 

*  Sold  at  the  Stock  Exchangee. 

— -The  United  States  Supreme  Court  has  set  March  14  as 
the  date  for  the  hearing  of  the  case  brought  against  the  Stone, 
Tracy  Co.  of  Windsor,  Vt.,  to  test  the  constitutionality  of 
the  Corporation  Tax  Law.  Six  other  suits  which  have  been 
instituted  were  advanced  Jan.  31  on  the  docket  for  hearing 
as  one  case  with  the  Vermont  suit.  These  are:  Wyckoff 
Van  Derhoef  against  the  Coney  Island  &  Brooklyn  R.R.; 
Francis  L.  Hine  vs.  the  Home  Life  Insurance  Co.;  F.  W. 
Smith  vs.  the  Northern  Trust  Co.  Bank  of  Chicago;  William 
H.  Miner  vs.  the  Corn  Exchange  National  Bank  of  Chicago; 
L.  W.  Jared  vs.  the  American  Multigraph  Co.  of  Cleveland, 
and  the  Cedar  Street  Company  vs.  the  Park  Realty  Co.  of 
New  York.  With  the  exception  of  the  last  named,  which 
was  brought  to  the  Supreme  Court  on  Jan.  28,  reference  has 
heretofore  been  made  to  all  of  the  foregoing.  The  Cedar 
Street  Company  is  a  stockholder  of  the  Park  Realty  Co.,  and 
an  injunction  was  sought  by  it  to  restrain  the  Park  Realty 
Co.  from  paying  the  tax.  Still  another  suit  is  to  be  carried 
to  the  Supreme  Court — Joseph  E.  Gay  of  Jaffrey,  N.  II., 
having  brought  action  against  the  Baltic  Mining  Co.,  of 
which  he  is  a  stockholder,  to  prevent  the  company  from  pay- 
ing the  tax.  The  company's  demurrer  was  sustained  by 
the  U.  S.  District  Court  at  Boston  on  the  28th. 

An  opinion  on  the  question  as  to  whether  or  not  corpora- 
tions receiving  income  from  another  corporation  subject  to 
the  corporation  tax  shall  deduct  that  income  from  its  gross 
receipts,  if  the  net  income  of  the  corporation  from  which  it 
is  received  has  been  less  than  $5,000,  has  been  given  by 
Attorney-General  Wickersham  in  response  to  a  request  of 
Secretary  MacVeagh.  Mr.  Wickersham  says:  "I  am  clearly 
of  the  opinion  that  the  dividend  received  by  a  corporation 
of  a  character  to  which  the  Act  applies  should  be  deducted 
from  its  gross  income  regardless  of  the  amount  of  net  income 
of  such  dividend-paying  corporation." 

Amendments  to  the  tax  law  were  introduced  in  the  House 
on  the  .'51st  ult.  by  Representative  A.  J.  Sabath.  The 
changes,  it  is  stated,  are  intended  to  relieve  small  and  private 
corporations  from  the  burden  of  the  tax  and  from  the  pub- 
licity feature  of  the  law. 

On  the  3d  inst.  advices  came  from  Washington  to  the  ef- 
fect that  President  Taft  had  announced  that  he  did  not  con- 
sider an  amendment  to  the  Corporation  Tax  Law  necessary 
in  order  to  modify  the  publicity  feature  of  the  law,  so  as  to 
prevent  the  disclosure  of  the  private  affairs  of  corporations. 
This  statement,  it  was  said,  was  given  as  a  result  of  a  visit 
from  S.  C.  Mead,  Secretary  of  the  Merchants'  Association  of 
New  York,  who  asked  that  the  publicity  feature  of  the  law 
be  eliminated.  Mr.  Mead  alleged  that  many  manufacturers 
thought  their  business  would  be  harmed  by  the  exposure  of 
their  private  affairs  to  competitors,  but  President  Taft  is 
reported  to  have  said  that  he  thought  sufficient  protection 
could  be  given  to  manufacturers  by  a  discreet  administra- 
tion of  the  law.  He  agreed,  however,  to  take  this  question 
up  with  Attorney-General  Wickersham  and  Secretary  Mac- 
Veagh . 

The  New  York  Chamber  of  Commerce,  at  its  meeting  on 
Thursday,  adopted  a  resolution  introduced  by  Chairman 
A.  Barton  Hepburn,  which  urges  upon  Congress  the  re- 
peal of  the  provision  requiring  that  the  annual  returns  of 
corporations  filed  in  accordance  with  the  law  shall  be  open 
to  public  inspection.     The  resolution  says: 

"Whereas,  Paragraph  6  of  the  Corporation  Tax  Law  provides  that  the 
returns  made  by  corporations  under  the  operation  of  the  law  shall  be  placed 
on  file  In  Washington  and  shall  be  public  documents;  and, 

"Whereas,  Such  publicity  will  expose  corporations  to  sensational  attacks 
and  will  disclose  many  features  regarding  their  accounts  and  concerns  that 
will  greatly  injure  their  business;  and. 

"Whereas,  The  Government  is  amply  protected  by  the  provision  that 
the  statements  made  of  any  return  must  be  sworn  to,  with  a  privilege  to 
Inspect  the  books  of  any  corporation  If  the  Government  suspects  that  an 
Improper  return  has  been  made,  coupled  with  severe  penalties  against  false 
oaths;  now,  therefore,  be  it 


"Resolved.  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
strongly  urge  upon  Congress  the  immediate  repeal  of  Paragraph  6  of  the 
Corporation  Tax  Law." 

The  National  Association  of  Wholesale  Grocers  is  also 
identified  with  a  movement  against  the  tax  law.  In  a  letter 
addressed  to  Secretary  MacVeagh  under  date  of  the  1st  inst., 
it  quotes  a  resolution  indorsed  by  its  executive  committee  on 
Jan.  21,  in  which,  besides  declaring  the  law  to  be  discriminat- 
ing, it  protests  against  the  publicity  feature  and  asks  relief 
by  appeal  or  amendment.  The  communication  concludes 
with  a  request  for  consideration  of  an  extension  of  30  days 
from  March  1  in  which  to  file  reports. 

— The  Payne  Bill,  embodying  the  suggestions  of  Secretary 
of  the  Treasury  MacVeagh  for  modifying  the  law  with  regard 
to  future  issues  of  United  States  bonds  and  certificates 
of  indebtedness,  was  passed  by  the  House  on  Jan.  31  and 
by  the  Senate  on  the  2d  inst.  The  recommendations  of 
Secretary  MacVeagh  in  this  particular,  and  with  respect  to 
the  adjustment  of  the  tax  on  national  bank  circulation,  se- 
cured by  United  States  bonds,  were  given  in  this  department 
a  week  ago.  No  legislation  has  yet  been  taken  on  the  latter 
question,  although  the  bill  was  introduced  in  the  House  on 
Jan.  27.  The  measure  enacted  this  week  corrects  the  defect 
which  had  heretofore  existed  with  relation  to  the  Panama 
bonds,  by  making  both  principal  and  interest  payable  in 
gold,  whereas  the  law  had  previously  provided  for  the 
payment  of  interest  only  in  gold.  The  new  law  also  provides 
that  future  issues  of  bonds  may  be  in  such  denomination  as 
may  be  prescribed  by  the  Secretary,  that  future  issues  shall  be 
exempt  from  taxes  or  duties  of  the  United  States,  as  well  as 
from  taxation  in  any  form  by  or  under  any  State,  municipal 
or  local  authority,  and  further  provides  for  the  appropriation 
of  a  sum  not  exceeding  one-tenth  of  1%  of  the  amount  of  the 
bonds  to  pay  the  expenses  of  preparing,  advertising  and  issu- 
ing them. 

— Regulations  which  are  hereafter  to  govern  the  deposit 
of  moneys  of  the  State  of  New  York  in  financial  institutions 
are  outlined  in  a  communication  issued  on  Jan.  28  by  State 
Treasurer  Thomas  B.  Dunn  and  State  Comptroller  Clark 
Williams  to  banks  and  trust  companies  serving  as  deposi- 
tories. We  give  below  a  copy  of  the  letter,  which,  it  will  be 
noted,  besides  fixing  a  uniform  rate  of  interest  on  the  funds 
at  not  less  than  3%,  requires  that  those  accepted  as  deposi- 
tories must  have  surplus  and  undivided  profits  exceeding 
20%  of  their  share  capital,  and  stipulates  that  the  aggregate 
amount  of  the  balances  of  general  and  canal  funds  in  each 
institution  will  be  limited  to  25%  of  its  capital,  surplus  and 
undivided  profits.     The  stipulations  in  full  arc  as  follows: 

It  is  desired  by  the  undersigned  to  state  a  fixed  policy  for  the  adminis- 
tration of  the  funds  of  the  State.  This  policy, so  far  as  it  relates  to  the 
funds  under  the  supervision  of  the  Commissioners  of  the  Canal  Fund,  has 
been  approved  by  that  Commission.     It  is  pi-oposed: 

First.  That  the  approval  of  depositories  will  be  limited  to  institutions 
whose  surplus  and  undivided  profits  exceed  20%  of  their  share  capital. 

Second.  The  aggregate  amount  of  the  balances  of  the  general  and  canal 
funds  in  each  institution  will  be  limited  to  25%  of  Its  capital,  surplus  and 
undivided  profits. 

Third.  Pieference  will  be  given  to  State  and  national  banking  institu- 
tions securing  such  deposits  by  State  bonds. 

Fourth.  Preference  will  be  given  to  State  institutions  offering  satisfac- 
tory surety  company  bonds. 

Fifth.  Private  banks.  As  these  institutions  are  not  chartered  by  the 
State,  and  are  not  under  the  supervision  or  examination  of  either  Federal 
or  State  departments,  and  are  not  required  to  make  report  of  condition, 
they  will  not  be  considered  for  appointment  as  depositories. 

Sixth.  In  depositing  with  and  in  drawing  upon  depositories,  the  same 
principles  will  be  observed,  and  such  deposits  and  drafts  will  be  made,  so 
far  as  convenient,  ratably  on  a  percentage  basis. 

These  limitations  and  requirements  will  not  apply  to  the  fiscal  agent  of 
the  State  nor  to  institutions  upon  which  treasury  checks  are  ordinarily 
Issued  in  payment  of  State  obligations. 

Although  it  is  the  purpose  of  the  undersigned  officers  to  observe  impar- 
tially the  policy  as  to  the  deposit  and  withdrawal  of  State  funds  outlined 
above,  neither  they  nor  the  Commissioners  of  the  Canal  Fund  are  in  any 
way  bound  thereby  in  the  exercise  of  their  judgment  and  discretion. 

Statutes  permitting.  It  is  the  purpose  of  the  undersigned  to  arrange  for 
the  acceptance  of  a  uniform  bond  lo  secure  deposits,  whether  belonging  to 
the  general  fund  or  to  the  canal  fund,  and  whether  secured  by  State  bonds 
or  by  the  bond  of  a  surety  company;  also  to  require  the  payment  of  a  uniform 
rate  of  interest  of  not  less  than  3",',  on  all  State  deposits,  excepting  so-called 
"active  accounts,"  whether  in  the  general  fund  or  in  the  canal  fund,  said 
interest  to  be  paid  semi  annually. 

It  is  believed  that  the  foicgoing  policy  will  result  in  a  more  satisfactory 
administration  of  the  funds. 

Please  forward  to  the  offices  of  the  undersigned  copies  of  the  last  pub- 
lished statement  of  the  condition  of  your  Institution,  and  arrange  to  have 
subsequent  statements  filed  in  these  offices. 

Respectfully   yours, 

T.  B.  DUNN.  Treasurer. 

CLARK   WILLIAMS,  Comptroller. 
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— The  first  of  the  series  of  financial  monographs  resulting 
from  the  investigations  of  the  National  Monetary  Commis- 
sion— "The  History  of  Banking  in  Canada,"  by  Roeliff  M. 
Breckinridge — was  issued  on  Jan.  28.  A  work  on  this  sub- 
ject was  published  some  twenty  years  ago  by  Mr.  Brecken- 
ridge,  and  in  the  monograph  which  the  Commission  has  just 
issued  Mr.  Breckenridge  has  brought  the  history  of  Cana- 
dian banking  down  to  the  present  time  and  has  discussed 
fully  the  changes  and  developments  which  have  taken  place 
since  the  publication  of  his  original  volume.  Facts  and 
figures  indicating  the  growth  and  present  condition  of  the 
Canadian  banks  are  submitted  in  the  monograph.  Mr. 
Breckenridge  shows  that  the  Canadian  system  is  in  many 
respects  similar  to  the  Scotch  banking  system;  it  is  primarily 
and  fundamentally  a  branch  banking  system.  There  are 
to-da}',  it  appears,  only  29  banks  in  Canada,  and  19  of  that 
number  have  their  head  offices  in  Toronto  and  Montreal, 
their  branches,  numbering  more  than  2,000,  being  distrib- 
uted from  the  Atlantic  to  the  Pacific,  into  the  Yukon 
country,  and  even  into  foreign  countries.  The  Commission 
announces  that  it  will  publish  later  the  substance  of  the  inter- 
views had  with  leading  bankers  in  Toronto  and  Montreal  by 
the  sub-committee  which  personally  visited  Canada  early 
last  fall.  Dr.  Joseph  French  Johnson  of  the  New  York  Uni- 
versity also  went  to  Canada  in  the  interests  of  the  Commis- 
sion to  prepare  a  technical  report  upon  the  methods  and 
practices  of  the  Canadian  banks,  and  this  will  likewise  be 
published  shortly. 

— The  special  committee  of  the  Wisconsin  Legislature  on 
banks  and  insurance  is  said  to  have  agreed  on  a  tentative  re- 
port to  the  Governor,  and  has  drafted  for  enactment  by  the 
Legislature  seven  bills  pertaining  to  the  government  of  the 
State  banks.  One  of  these  provides  for  the  regulation  and 
supervision  of  the  banking  institutions,  another  makes  pro- 
vision for  the  segregation  of  commercial  and  savings  deposits, 
still  another  relates  to  the  investment  of  funds  of  mutual 
savings  banks  and  another  prescribes  the  duties  of  bank  di- 
rectors. On  the  deposit-guaranty  proposition  the  committee 
makes  the  following  comment: 

"We  are  of  the  opinion  that  the  guaranty  law  has  a  tendency  to  invite 
into  the  banking  business  men  of  inferior  banking  ability,  and  the  extent 
to  which  men  of  such  inferior  ability  will  be  able  to  secure  control  of  banks 
depends  to  a  considerable  extent  on  laws  tending  to  discourage  men  of  this 
class  from  entering  the  business." 

— State  Bank  Commissioner  Bergh  of  Wisconsin  in  his  an- 
nual report,  filed  on  the  21st  ult.,  takes  occasion  to  refer  to 
what  he  terms  a  "new  feature  of  banking,"  which  he  states 
has  manifested  itself  of  late,  and  which,  if  permitted  to  go 
on  unhindered,  will,  he  declares,  eventually  result  in  mo- 
nopoly control  of  the  banking  business.  His  remarks  con- 
cern "so-called  holding  companies,"  which  he  says  are  in- 
creasing with  an  alarming  rapidity  in  various  parts  of  the 
county,  and  he  recommends  legislation  discouraging  their 
existence  in  Wisconsin.  A  case  in  particular  which  he  cites 
is  that  of  a  company  with  headquarters  in  Minneapolis, 
which,  he  states,  owns  a  controlling  interest  in  more  than 
fifty  banks  in  Wisconsin,  Iowa,  Minnesota  and  the  Dakotas. 
The  principal  objection  to  the  method  ,hepointsout,is  that 
the  President  and  Cashier  of  the  bank  are  usually  outside 
men,  with  only  a  few  local  directors.  The  management,  he 
continues,  is  directed  by  the  holding  company,  and  the  loans 
are  in  a  majority  of  cases  made  to  parties  outside  the  State. 

— The  New  York  Stock  Exchange  has  deferred  for  two 
weeks  action  on  the  report  of  its  sub-committee  with  respect 
to  the  failure  of  Lathrop,  Haskins  &  Co.  of  this  city,  which 
was  to  have  been  passed  upon  on  the  2d  inst.  The  postpone- 
ment was  consented  to  at  the  request  of  one  of  the  firm's 
members,  Henry  S.  Haskins,  and  is  believed  to  have  been 
taken  in  view  of  the  examination  on  Monday  next  of  James 
R.  Keene  on  matters  pertaining  to  the  Columbus  &  Hocking 
pool  in  the  proceedings  against  J.  M.  Fiske  &  Co. 

The  complaint  in  the  suit  referred  to  last  week,  brought 
by  Howard  M.  Taylor  to  recover  $23,800  alleged  to  have 
been  lost  in  the  collapse  in  the  Hocking  stock,  has  been 
amended  so  as  to  include  as  defendants,  in  addition  to  the 
six  firms  originally  named,  the  following:  James  R.  Keene, 
Markoe  &  Morison,  Newburger,  Henderson  &  Loeb,  Tucker, 
Anthony  &  Co.,  Atwood  Violett  &  Co.,  Van  Schaick  & 
Co.,  Wagner,  Dickerson  &  Co.  and  Bishop,  Laimbeer  &  Co. 

— No  embarrassment  of  recent  times  has  drawn  forth  more 
general  regret  than  the  suspension  this  week  of  the  firm  of 


Fisk  &  Robinson,  which  had  ranked  as  one  of  the  larger  and 
more  important  of  the  city's  banking  houses.  While  in 
most  quarters  it  was  an  unexpected  development,  it  is  stated 
that  its  difficulties  had  been  made  known  to  the  banking 
fraternity  a  week  ago,  when  an  examination  of  its  affairs 
was  made;  reports  state  that  requests  for  advances  made  by 
the  firm  had  readily  been  responded  to,  owing  to  its  standing, 
up  to  within  the  past  few  weeks,  and  still  further  aid  would 
have  been  forthcoming  had  it  not  been  that  the  examination 
disclosed  the  fact  that  a  large  part  of  its  assets  consisted 
of  securities  considered  as  not  immediately  salable.  The 
naming  of  a  receiver,  Bronson  Winthrop,  took  place  late 
Monday  afternoon,  with  the  filing  of  an  involuntary  petition 
in  bankruptcy  against  the  firm.  The  firm  had  large  dealings 
in  Government  and  city  bonds,  and  was  identified  with  the 
financing  of  various  enterprises.  One  of  these  was  the 
Buffalo  &  Susquehanna  Railroad  properties,  and  it  is 
to  the  shrinkage  in  the  market  value  of  the  securities  of  that 
system  that  the  failure  is  attributed,  according  to  a  state- 
ment issued  on  behalf  of  the  firm  on  Monday,  which  we  give 
below : 

An  involuntary  petition  in  bankruptcy  was  filed  against  the  firm  ofFisk 
&  Robinson  on  Feb.  1,  and  Mr.  Bronson  Winthrop  was  appointed  receiver. 
The  act  of  bankruptcy  alleged  was  the  written  statement  of  the  firm 
acknowledging  their  inability  to  pay  their  debts  and  their  willingness  to 
be  adjudged  bankrupts. 

The  receiver  immediately  took  position  of  the  office  of  Fisk  &  Robinson, 
at  35  Cedar  Street,  and  found  a  statement  taken  from  the  books  of  the  firm 
by  Messrs.  Patterson,  Teele  &  Dennis,  the  well-known  firm  of  public  ac- 
countants, as  of  Jan.  26  1910.  A  condensed  summary  of  the  statement 
is  as  follows: 


Assets . 

Cash    . '.  $61,915  56 

Loans  receivable 2,122,358  73 

Securities 4,428,444  00 

Accounts  receivable 225,250  67 

Furniture  and  fixtures.  10,000  00 


Liabilities . 

Loans    payable $5,276,570  06 

Deposits 1,212,349  12 

Accounts  payable 246,405  19 

Balance,  excess  of  assets     112,644  59 


$6,847,968  96  $6,847,968  96 

It  has  been  impossible  as  yet  to  ascertain  the  exact  amount  of  secured 

and  unsecured  obligations  of  the  firm,  but  it  is  estimated  that  the  secured 

obligations  will  amount  to  about  $5,000,000  and  the  unsecured  debts  to 

over  $1,000,000. 

The  cause  of  the  failure  is  attributed  by  the  members  ofthe  firm  to  the 
shrinkage  in  market  value  of  the  4  Y2  %  bonds  of  the  Buffalo  &  Susquehanna 
Raltoay  Co.  and  the  preferred  stock  of  the  Buffalo  &  Susquehanna  Railroad 
Co.,  of  which  the  firm  were  carrying  a  large  amount.  These  securities  were 
all  in  loans,  and  as  the  market  value  diminished  the  lenders  holding  these 
securities  as  collateral  have  from  time  to  time  demanded  additional  col- 
lateral. There  are  other  securities  owned  by  the  firm,  which  have  not  as 
yet  a  general  market,  and  could  not  be  realized  on  in  time  to  meet 
the  demands  for  additional  margin  on  the  secured  loans  and  the  demands 
of  the  unsecured  creditors.  It  is  hoped  that  the  creditors  of  the  firm 
whose  claims  are  secured  by  the  Buffalo  &  Susquehanna  Railway  bonds 
and  the  Buffalo  &  Susquehanna  Railroad  stock  will  withhold  sale  of  the 
same  until  a  plan  can  be  devised  to  conserve  the  value  ox  these  securities. 
If  the  Buffalo  &  Susquehanna  securities  are  thrown  on  the  market,  both  the 
creditors  who  hold  them  as  security  and  the  estate  will  be  greatly  damaged. 
As  soon  as  the  statement  of  Patterson,  Teele  &  Dennis  of  Jan.  28  is 
brought  down  to  date,  a  detailed  statement  of  the  financial  condition  of  the 
firm  can  be  made. 

It  is  stated  that  negotiations  had  been  under  way  for  the 
sale  of  the  Buffalo  &  Susquehanna  system  and  the  failure  to 
carry  these  plans  to  completion  had  contributed  in  bringing 
about  the  firm's  suspension.  It  is  said,  too,  that  the  estate 
of  the  late  F.  H.  Goodyear,  who  was  President  of  the  Buffalo 
&  Susquehanna  properties,  was  not  inclined  to  extend  the 
aid  to  the  companies  which  might  have  been  given  were  he 
still  alive.  The  firm  of  Fisk  &  Robinson  was  formed  in  1899, 
the  partners  being  Harvey  E.  Fisk  and  George  H.  Robinson, 
the  Stock  Exchange  member.  Mr.  Fisk  was  a  son  of  the  late 
Harvey  Fisk,  who  founded  the  firm  of  Harvey  Fisk  &  Sons. 
Harvey  E.  Fisk  had,  prior  to  1899,  been  a  partner  in  that 
firm,  of  which  his  brothers,  Pliny  Fisk  and  Charles  J.  Fisk, 
are  members.  Mr.  Robinson  had  been  an  employee  of 
Harvey  Fisk  &  Co.  before  he  and  Harvey  E.  Fisk  had  formed 
their  co-pai'tnership .  In  addition  to  its  New  York  offices  at 
Cedar  and  William  streets,  Fisk  &  Robinson  had  branches  in 
Boston,  Chicago  and  Worcester.  Mr.  Winthrop  has  been 
named  as  ancillary  receiver  for  the  out-of-town  branches. 

— One  of  the  important  events  in  banking  circles  this  week 
was  the  opening  for  business  on  Monday  morning  of  the 
new  Mechanics  &  Metals  National  Bank,  33  Wall  Street, 
formed  through  the  consolidation  of  the  Mechanics  National 
Bank  and  the  National  Copper  Bank.  The  President's  room 
was  transformed  into  a  bower  of  American  Beauty  roses 
sent  by  the  many  friends  of  the  two  banks;  congratulations 
were  tendered  in  person  by  nearty  all  the  leading  bank  offi- 
cials of  the  city  and  the  opening  was  altogether  a  most 
auspicious  one.  The  event  marks  a  new  period  in  the 
history  of  the   Mechanics,'   which   was   chartered  in    1810, 
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making  if  one  of  the  oldest  banking  institutions  in  the  city. 
The  National  Copper,  while  a,  comparatively  young  bank 
(having  begun  business  in  1007), had  a  very  successful  career, 
and  the  merger  will  add  largely  to  the  resources  of  the 
older  institution.  The  enlarged  bank  has  a  capital  of 
S6,000,000,  surplus  of  $6,000,000,  undivided  profits  of 
$1,700,000.  The  official  statement  published  under  date 
of  Jan.  31  reports  deposits  of  $88,222,964  and  aggregate 
resources  of  $104,676,260.  Gates  W.  McGarrah  is  at  the 
head  of  the  institution,  with  Charles  H.  Sabin  First  Vice- 
President;  Alexander  E.  Orr,  Nicholas  F.  Palmer,  Andrew 
A.  Knowles  and  Frank  0.  Roe,  Vice-Presidents;  Walter  F. 
Albertsen,  Cashier,  and  Joseph  S.  House,  Robert  U.  Graff 
and  John  Robinson,  Assistant  Cashiers. 

— The  withdrawal  of  the  Van  Nordens  from  the  manage- 
ment of  the  three  institutions  which  had  been  under  their 
direction,  namely  the  Van  Norden  Trust  Co.,  the  Nineteenth 
Ward  Bank  and  the  Twelfth  Ward  Bank,  has  occurred.  The 
changes  now  have  served  to  renew  the  reports  of  an  ultimate 
consolidation  of  these  institutions  with  the  Carnegie  Trust 
Co.,  spoken  of  nearly  a  year  ago,  when  the  announcement 
was  made  that  a  number  of  the  directors  of  the  Carnegie 
had,  with  other  interests,  formed  a  syndicate  which  had 
acquired  control  of  the  Van  Norden  Trust,  the  Nineteenth 
Ward  and  Twelfth  Ward  banks.  In  the  case  of  the  Van 
Norden  Trust  Co.  the  changes  took  place  on  Jan.  25,  but 
were  not  made  known  until  the  30th.  Warner  Van  Nord<  n 
retires  as  director  of  the  company,  his  son,  Warner  M., 
resigns  the  presidency,  and  Theodore  L.,  brother  of  Warner 
M.,  withdraws  as  Vice-President.  The  presidency  of  the 
company  has  not  as  yet  been  filled.  Charles  A.  Moore,  of 
Manning,  Maxwell  &  Moore,  has  been  elected  Chairman 
of  the  board  of  directors  of  the  institution;  Watkins 
Crockett,  who  became  a  Vice-President  in  December,  remains 
in  that  capacity;  Bradley  Martin  Jr.,  who  has  been  its 
Treasurer  for  the  past  six  weeks,  has  become  Vice-President 
and  Treasurer;  W.  W.  Robinson  continues  as  Secretary,  and 
Charles  A.  Fisher  remains  as  Assistant  Secretary  and 
Treasurer.  The  reorganized  board  of  the  Van  Norden 
consists  of  Henry  F.  Shoemaker,  Martin  J.  Condon,  Irving 
E.  Raymond,  Samuel  H.  Kress,  Joseph  B.  Reichmann, 
Gustave  Baumann,  Charles  A.  Moore  Sr.,  Charles  A.  Moore 
Jr.,  Edward  R.  Finch,  William  J.  Cummins,  Bradley  Martin 
Jr.,  Watkins  Crockett  and  Tompkins  Mcllvaine.  About  seven 
of  these  are  members  of  the  board  of  the  Carnegie  Trust. 
It  is  stated  that  provision  for  a  board  of  twenty-one  members 
was  made  at  the  annual  meeting  of  the  Van  Norden.  The 
latter  has  a  capital  and  surplus  of  $1,000,000  each.  It  was 
established  by  the  Van  Nordens  in  1902.  The  price  which 
they  received  for  their  holdings  (a  seven- tenths  interest)  is 
said  to  have  been  $325  per  share. 

In  the  Nineteenth  Ward  Bank,  Bradley  Martin  Jr.  succeeds 
Warner  M.  Van  Norden  as  President.  No  successor  has  been 
chosen  to  T.  L.  Van  Norden  as  Vice-President.  The  mem- 
bers of  the  new  board  are:  C.  A.  Moore  Sr.,  Martin  J.  Con- 
don, John  J.  Harrington,  W.  J.  Cummins,  John  V.  Coggey, 
Edward  W.  Harris,  Lawrence  Atterbury,  Samuel  H.  Kress 
and  Bradley  Martin  Jr. 

Watkins  Crockett  has  been  chosen  Vice-President  of  the 
Twelfth  Ward  Bank  to  succeed  T.  L.  Van  Norden,  and 
Mr.  Crockett  and  Bradley  Martin  Jr.  take  the  place  of 
Warner  M.  and  T.  L.  Van  Norden  on  the  board.  F.  B. 
French  continues  as  President  of  the  bank.  Charles  A. 
Moore  Sr.  has  been  elected  Chairman  of  the  board. 

— A  special  meeting  of  the  stockholders  of  the  Knicker- 
bocker Trust  Co.  of  this  city  will  be  held  on  tin1  23d  inst.  to 
take  action  on  the  question  of  increasing  the  authorized  capi- 
tal from  $2,000,000  to  $3,200,000.  The  company  also  an- 
nounces the  prospective  payment  on  March  14  of  15%  of  the 
face  of  the  surplus  certificates  "Series  A,"  which  will  bring  the 
total  payments  on  these  certificates  up  to  65%.  The  "Series 
A"  certificates  were  issued  to  represent  30',','  of  the  deposits  at 
the  time  of  the  reorganization.  The  final  installment  on  the 
certificates  which  covered  the  other  70%  of  the  deposits  was 
paid  in  April  1909.  The  March  payment  will  reduce  the 
total  of  "Series  A"  certificates  outstanding  to  $3,600,000. 
The  new  stock  which  the  company  will  put  out  will  be  issued 
at  $300  per  share.  While  action  toward  increasing  the  cap- 
ital from  $1,200,000  to  $2,000,000  was  taken  at  the  time  of 
the  reorganization,   the  outstanding  capital   has  apparently 


since  remained  at  $1,200,000.  In  its  present  announcement 
the  company  states  that  $800,000  of  stock  is  reserved 
for  the  holders  of  the  "Series  B"  certificates,  which  latter 
amount  to  $2,400,000;  they  represent  the  money  con- 
tributed toward  the  reorganization  by  the  stockholders 
in  March  1908,  and  arc  convertible  into  capital  stock 
at  $300  per  share.  The  other  $1,200,000  of  the  new  capital 
must,  under  the  resumption  plan,  be  offered  in  the  first  in- 
stance to  the  holders  of  the  outstanding  $3,600,000  "Series 
A"  certificates.  A  syndicate,  however,  has  been  formed 
under  the  management  of  F.  G.  Bourne,  J.  Horace  Harding 
and  William  A.  Tucker,  which  has  offered  to  the  holders 
of  the  outstanding  "A"  certificates,  par  and  interest  for  the 
amount  remaining  due  thereon  on  March  14  next,  the 
syndicate's  intention  being  to  convert  the  certificates  into 
new  stock.  The  net  result  of  the  entire  operation,  the 
company  states,  will  be  the  putting  in  of  $3,600,000  new 
capital  in  the  institution,  making  its  capital  stock  $3,200,000 
and  its  surplus  nearly  $0,000,000.  All  the  old  depositors 
who  assented  to  the  plan  for  the  resumption  of  business 
will  have  been  paid  in  full,  principal  and  interest,  and  the 
trust  company  will  be  in  a  position  to  resume  dividends 
on  its  capital  stock.  The  date  fixed  for  the  issuance  of  the 
new  stock  is  March  14. 

— Continued  improvement  in  the  assets  and  standing  of 
the  Lincoln  Trust  Co.  under  the  new  management  is  apparent 
from  the  statement  of  its  condition  on  Dec.  31  1909,  when 
deposits  were  $12,517,637.  Against  these  deposits  (which 
are  $6,034,571  greater  than  on  Dec.  31  1907  and  $3,283,961 
more  than  on  Dec.  31  1908),  the  company's  cash  in  vault 
was  $1,421,857  and  cash  in  banks  $1,848,144.  Its  other 
assets  were:  $1,982,526  demand  loans,  $2,736,150  time 
loans,  $2,482,898  bills  purchased,  $2,142,004  bonds  at 
market  value,  $353,000  stocks  at  market  value,  $1,071,244 
bonds  and  mortgages,  $2,041  rents  receivable,  $39,501 
accrued  interest  receivable — or  total  assets  of  $14,079,668. 
The  company's  deposit  requirements  are  more  restrictive 
and  its  business  of  a  higher  character  since  Alexander  S. 
Webb  became  President,  Abram  M.  Hyatt  and  Owen  Ward, 
Vice-Presidents,  Horace  F.  Poor,  Treasurer,  Joseph  Z. 
Bray,  Secretary,  and  Breckinridge  Carroll,  Assistant  Treas- 
urer. The  capital  is  $1,000,000,  surplus  and  undivided 
profits   $556,731. 

— The  ninth  annual  banquet  of  the  "New  York  Chapter 
of  the  American  Institution  of  Banking"  will  be  held  at  the 
new  Hotel  Astor,  44th  Street  and  Broadway,  next  Tuesday 
evening.  The  speakers  and  topics  announced  are:  Lewis 
E.  Pierson,  President  American  Bankers'  Association, 
"Opportunities";  Rev.  Charles  F.  Aked  of  the  Fifth  Avenue 
Baptist  Church,  "The  Other  Side  of  the  Account";  Alexander 
McLean,  Editor  of  the  "Brooklyn  Citizen,"  "The  Banker  as 
a  Peace-Maker";  Assistant  District-Attorney  Robert  H. 
Roy,  of  Kings  County,  "Our  Friends,  the  Liars,"  and 
William  J.  Burns,  President  of  Burns-Sheridan  National 
Detective  Agency,  "The  Art  of  Counterfeiting." 

— R.  Ross  Appleton,  President  of  the  Fourteenth  Street 
Bank  of  this  city,  was  elected  a  member  of  the  New  York 
Chamber  of  Commerce  last  Thursday. 

— The  deposits  of  the  Phenix  National  Bank,  corner 
Nassau  and  Liberty  streets,  this  city,  of  which  Finis  E. 
Marshall  is  President,  reached  the  highest  figure  in  the 
history  of  the  institution  at  the  close  of  business  Jan.  31, 
totaling  $14,353,869.  These  record  figures  are  better 
appreciated  when  it  is  recalled  that  the  present  management 
of  this  bank  took  charge  of  its  affairs  April  24  1905,  when 
deposits  were  only  $3,357,890  and  aggregate  resources 
$4,686,915.  Besides  the  steady  and  substantial  growth  in 
deposit  business,  the  new  management  has  been  able  to  in- 
crease surplus  and  undivided  profits  to  $691  .';.",';,  a  gain 
of  $412,307  since  April  22  1905.  On  a  capital  stock  of 
$1,000,000  dividends  of  6%  per  annum  are  paid.  Aggregate 
resources  on  Jan.  31  were  $16,897,702.  Bert  L.  Haskins  is 
( Jashier. 

— The  first  statement  to  be  issued  by  the  Guaranty  Trust 
Co.  of  this  city  since  the  consolidation  with  if  of  the  Fifth 
Avenue  Trust  and  Morton  Trust  companies  appears  under 
date  of  Jan.  31  and  shows  capital  of  $5,000,000;  surplus 
of  $18,000,000;  undivided  profits  of  $3,01  3.02 1:  deposits 
of  $138,116,672,  and  total  resources  of  $164,411,710.  The 
merger  went  into  effect  on  Jan.  27. 
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■ — The  new  statement  of  the  Coal  &  Iron  National  Bank 
of  this  city  for  Jan.  :!1  reveals  a  still  further  increase  in  the 
business  of  this  young  and  progressive  institution.  Deposits 
art'  reported  at  -SMS  1,<S44,  as  against  86,038,346  at  the 
time  of  the  previous  call.  Aggregate  resources  advanced 
from  $7,780,s:w  to  $8,226,063. 

— Among  the  prominent  out-of-town  bankers  who  were  in 
in  the  city  this  week  were  Robert  Wardrop,  President  of  the 
People's  National  Bank  of  Pittsburgh,  and  Caldwell  Hardy, 
President  of  the  Norfolk  National  Bank,  Norfolk,   Va. 

— Deposits  of  the  Liberty  National  Bank  of  New  York 
have  increased  nearly  five  million  dollars  since  the  call  of 
Nov.  16  1909,  the  amount  having  risen  from  $19,985,664 
(Nov.  16  1909)  to  $24,139,574  for  Jan.  :;i  1910.  Aggregate 
resources  have  increased  from  $24,705,014  to  $28,779,355. 

— George  Frederick  Victor,  senior  member  of  the  dry 
goods  house  of  Frederick  Victor  &  Achelis,  of  international 
prominence,  died  on  the  29th  ult.  Mr.  Vietor  was  on  the 
board  of  a  number  of  local  banking  institutions,  including 
he  National  Park  Bank,  the  Plaza  Bank,  the  Jefferson 
Bank,  the  Mount  Morris  Bank,  the  Washington  Trust  Co., 
the  United  States  Trust  Co.,  the  Franklin  Trust  Co.,  the 
German  Savings  Bank,  the  Equitable  Life  Assurance 
Society,  the  American  Surety  Co.,  &c.  He  was  seventy 
years  of  age . 

— The  Franklin  Trust  Co.  opened  its  new  Brooklyn  branch 
at  569  Fulton  Street  on  Monday.  The  company's  main 
office  in  that  borough  is  at  164  Montague  Street.  The 
branch  is  in  charge  of  Frederick  W.  Richt. 

— James  Ten  Eyck  has  been  elected  Vice-President  of  the 
New  York  State  National  Bank  of  Albany,  succeeding 
the  late  W.  B.  Van  Rensselaer.  Ledyard  Cogswell  Jr.  has 
also  become  a  Vice-President  of  the  institution,  and  George 
A.  White  takes  the  place  of  assistant  cashiership,  pre- 
viously held  by  Mr.  Cogswell.  Ledyard  Cogswell  Sr.  is 
President  of  the  bank. 

— With  the  election  of  E.  F.  Shanbacker  to  the  presidency 
of  the  Fourth  Street  National  Bank  of  Philadelphia,  noted 
last  week,  James  Hay  has  been  chosen  as  First  Vice-President 
— the  post  which  Mr.  Shanbacker  vacates.  B.  M.  Faires 
continues  as  Second  Vice-President,  and  a  Third  Vice- 
President  was  elected  this  week,  Frank  G.  Rogers,  heretofore 
manager  of  the  foreign  exchange  department,  being  the 
appointee.  Mr.  Shanbacker,  the  new  President,  has 
been  identified  with  the  bank  for  twenty  years.  He  entered 
its  employ  as  a  stenographer,  but  his  capabilities  quickly 
earned  for  him  a  place  on  the  executive  staff,  and  his  ad- 
vancement, step  by  step  since  his  assignment  to  the  office 
of  Assistant  Cashier,  places  him  to-day,  at  the  age  of  forty,  at 
the  head  of  one  of  the  foremost  of  the  Quaker  City's  banking 
institutions.  Sydney  F.  Tyler  continues  as  Chairman  of  the 
bank's  board. 

— Levi  L.  Rue,  President  of  the  Philadelphia  National 
Bank,  has  been  elected  Chairman  of  the  Philadelphia 
Clearing-House  Committee,  to  take  the  place  of  the  late 
Richard  H.  Rush  ton. 

— In  these  days  of  big  trust  company  consolidations, 
such  as  are  occurring  in  this  city,  it  seems  not  out  of  place 
to  refer  to  a  company  in  another  State  which  occupies  a 
position  of  commanding  prominence.  We  have  reference 
to  the  Union  Trust  Co.  of  Pittsburgh — an  organization  dis- 
tinguished by  the  largest  accumulated  surplus  of  any  trust 
company  in  this  country,  the  amount  for  Nov.  6  1909  being 
$25,000,000;  this  is  in  addition  to  undivided  profits  of  $1,- 
294,598  and  $1,500,000  capital,  giving  it  the  enormous  bank- 
ing strength  of  $27,794,598.  About  one  year  ago,  Nov.  27 
1908,  the  company's  surplus  was  $24,000,000,  undivided 
profits,  $926,971,  which,  with  $1,500,000  capital,  brought 
its  capital  resources  up  to  $26,426,971.  In  the  banking 
department  the  institution  had  $32,222,218  deposits  Nov.  16 
1909  and  in  the  trust  department  on  the  same  date  it  held 
$36,461,426  due  sundry  estates.  The  total  amount  of  trusts 
under  deeds  of  trust  or  mortgages  to  the  company  as  trustee 
was  $208,360,211  and  total  amount  of  securities  deposited 
by  corporations  to  secure  issues  of  collateral  trust  bonds 
was  $175,518,783.  The  board  of  directors  includes  men 
who  are  known  nationally  for  their  prominence  in  leading 
Pittsburgh  industries,  viz.:  H.  C.  McEldowney,  President; 
P.  C.  Knox,  D.  E.  Park,  W.  N.  Frew,  G.  E.  Shaw,  H.  C. 


Frick,  B.  F.  Jones,  A.  W.  Mellon,  Vice-President;  J.  B. 
Finley,  II.  C.  Fownes,  R.  B.  Mellon,  Henry  Phipps,  Thomas 
Lynch,  J.  M.  Lockhart,  E.  C.  Converse,  Win.  B.  Schiller. 
J.  H.  Lockhart,  Thos.  Morrison  and  J.  M.  Schoonmaker, 
Second   Vice-President. 

— William  Zoller  has  been  elected  President  of  the  Ameri- 
can Deposit  &  Trust  Co.  of  Pittsburgh  to  fill  the  vacancy 
caused  by  the  death  of  0.  P.  Cochran. 

— W.  F.  B.  Stewart  has  been  elected  President  of  the 
Security  Title  &  Trust  Co.  of  York,  Pa.,  succeeding  Daniel 
F.    Lafean,    resigned. 

— Owing  to  ill-health,  Chas.  D.  Andrews  has  severed  his 
connection  with  the  Cement  National  Bank  of  Siegfried,  Pa., 
as  Cashier.  On  Jan.  12  A.  P.  Laubach,  who  has  been  a 
member  of  the  board  of  directors  since  1900,  was  chosen  his 
successor. 

— George  B.  Donavin  has  become  President  of  the  Security 
Savings  Bank  of  Columbus,  Ohio,  succeeding  Emery  J. 
Smith,  who  retires  from  the  presidency  and  the  directorate. 

— The  Citizens'  National  Bank  of  Evansville,  Ind.,  which 
was  temporarily  closed  on  Jan.  17  pending  an  examination 
of  its  affairs,  re-opened  on  the  31st  ult.  With  its  reorganiza- 
tion, the  capital  stock  of  the  institution  has  been  increased 
from  $200,000  to  $300,000.  The  bank's  re-opening  was  also 
made  possible  through  the  assessment  of  100%  on  the 
stockholders.  Allen  Gray,  who  has  been  elected  President 
of  the  reorganized  institution,  has  taken  $100,000  of  its 
stock,  on  the  understanding,  it  is  said,  that  the  directors 
control  $100,000  more,  some  of  the  smaller  stockholders 
having  surrendered  their  holdings  in  order  that  the  $200,000 
control  might  be  placed  with  the  President  and  directors. 
C.  P.  Bacon  is  First  Vice-President  and  J.  C.  Johnson,  who 
had  been  placed  in  charge  of  the  institution  at  the  time 
of  its  suspension,  has  become  Second  Vice-President  and 
active  manager.  Frank  Fuchs,  formerly  teller,  has  been 
made  Cashier. 

— Deposits  in  Chicago  national  banks  at  the  close  of  busi- 
ness Jan.-  31  show  an  increase  of  nearly  seven  millions  over 
the  amount  disclosed  by  the  last  previous  call,  Nov.  16. 
The  principal  gains  were  shown  by  the  First  National  ($2,- 
7:57,000)  and  the  National  Bank  of  the  Republic  ($1,900,000). 
The  National  City  Bank  deposits  increased  $1,100,000. 
The  total  combined  deposits  of  the  First  National  Bank  and 
the  First  Trust  &  Savings  Bank  were  $153,746,497— a  gain 
of  nearly  $6,300,000  over  their  combined  deposits  of  Nov.  16. 

— It  is  reported  that  Senator  Lorimer's  sons,  Congressman 
W.  J.  Moxley,  C.  B.  Munday  (a  Southern  Illinois  banker) 
and  others,  in  connection  with  powerful  financial  interests  in 
New  York  and  Washington,  are  organizing  two  new  financial 
institutions  for  Chicago.  Application  has  been  made  at 
Springfield  for  the  incorporation  of  the  La  Salle  Street  Trust 
Co.  with  $1,000,000  capital;  and  at  Washington,  it  is  re- 
ported, for  a  charter  for  the  La  Salle  Street  National  Bank 
with  a  capital  also  of  $1,000,000.  The  old  banking  rooms 
of  the  Corn  Exchange  National  in  the  Rookery  have  been 
leased. 

— William  T.  Abbott,  of  the  firm  of  Richter,  Montgomery, 
Hart  &  Abbott,  has  been  elected  Vice-President  of  the 
Central  Trust  Co.  of  Illinois,  at  Chicago,  to  succeed  W.  Irving 
Osborne,  who  resigns  to  become  President  of  the  proposed 
Commercial  Trust  &  Savings  Bank  of  Chicago.  Mr.  Osborne 
is  replaced  on  the  directorate  of  the  Central  Trust  Co.  by 
Julius  Kruttschnitt. 

— The  First  National  Bank  of  Milwaukee,  Wis.,  has 
compiled  an  interesting  comparative  statement  showing  its 
resources,  &c,  for  a  series  of  years  ending  with  Dec.  31.  We 
give  below  a  resume  of  the  development  of  this  institution 

during  this  period: 

Date —  Capital.     Surp.&Prof.  Deposits.  Resources. 

Dec.   31    1905 $2,000,000  $403,209  $11,879,238  $14,709,996 

Dec.  31    1906 2,000,000  547,293  14,657,767  18,420,698 

Dec.   31    1907 2,000,000  650,583  13,563,422  18,481,203 

Dec.   31    1908 2,000,000  753,420  15,114,145  19,618,005 

Dec.   31    1909 2,000,000  811,563  17,297,801  21,927,095 

As  indicated  above,  deposits  have  increased  in  the  past  four 
years  over  five  millions  of  dollars,  having  advanced  from 
$11,879,236  to  $17,297,801;  deposits  during  the  panic  year 
of  1907  naturally  fell  off  a  little,  but  they  were  greatly 
enhanced  the  following  year.  Aggregate  resources  in  the 
period  under  review   increased  over  seven   million   dollars, 
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being  reported  at  $14,709,990  at  the  end  of  1905,  as  against 
$21,927,095  at  the  end  of  1909.  The  success  of  the  bank  is, 
no  doubt,  due  to  its  experienced  management,  guided  by- 
Fred.  Vogel  Jr.,  the  well-known  head  of  the  institution! 
William  Bigelow  and  Fred  T.  Goll,  Vice-Presidents;  Henry 
Kloes,  Cashier;  and  Oscar  Kasten,  A.  W.  Bogk  and  E.  J. 
Hughes,  Assistant  Cashiers.  W.  C.  Haas  is  manager  of  the 
foreign  and  savings  departments. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  January  1910  show  an  increase  over 
the  same  month  of  1909  of  27.2%. 


Clearings  at — 

January 

1910. 

1909. 

Inc.  or 
Der. 

1908. 

1907. 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

$ 

175.154.089 

134,571,457 

69,703,144 

29,274.530 

15,813,594 

9,945,298 

8.993,057 

7.930.767 

6,463,577 

5,786,808 

9.447,788 

7,390.767 

5,243,160 

$ 

134,935.526 

116,564,080 

51,729,453 

16,400.127 

18,099,766 

9,085,776 

7,760,344 

6, 259. 986 

5,742,472 

5,258,393 

5,561,296 

4,235,476 

3,580,022 

Not  included 

% 
+  29.1 
+  15.4 
+  34.7 
+  78.4 
+  13.0 
+  9.5 
+  16.0 
+  26.7 
+  12.0 
+  10.0 
+  69.9 
+  74.5 
+  46.5 
In  total 

$ 

116,108,737 

97,973,517 

48,755,463 

13,992,301 

12.802,604 

8,676,796 

8,011,550 

6.471,363 

5,335,407 

5,412,678 

4,755,986 

4,391,095 

3,251.626 

$ 

128,194,689 

115,920,789 

44,620,387 

13,402,453 

12,93S,175 

8,191,643 

Halifax 

Hamilton.   

St.  John 

London 

Calgary 

Victoria    

Edmonton 

Reglna   

8,657,571 
7,001, S20 
5,768.012 
5,772,898 
5,570,115 
3.909,509 
3,348,310 

Total  Canada - 

484,718,036 

381,118,717 

+  27.2 

335,939,123 

363,302,371 

The  clearings  for  the  week  ending  Jan.  29  make  a  very 
favorable  comparison  with  the  same  week  of  1909,  the 
increase  in  the  aggregate  having  been  26.5%. 


Clearings  at — 

Week  ending  January  29. 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

S 

% 

$ 

$ 

Montreal 

41,180,444 

30,036,274 

+  37.1 

23,210,263 

25,331,422 

Toronto    

27,223,541 

25,027.841 

+  8.8 

19,380,244 

23,463,200 

Winnipeg.. 

13,577.067 

11,180.949 

+  21.4 

9.070,131 

8,336,580 

Vancouver 

6,843,963 

3,973,701 

+  72.2 

2.805,937 

2,612,731 

Ottawa  __   

3,571.959 

2,985,820 

+  19.6 

2,457,506 

2,271,313 

Quebec 

2,095,948 
1,924,201 

1,925,702 
1,717,123 

+  8.8 
+  12.1 

1,578,819 
1,378,093 

1,555,609 

Halifax 

1,823,829 

Hamilton 

1,584,979 

1,290,173 

+  22.8 

1,227,359 

1,343,951 

St.  John 

1,386,381 

1,176,646 

+  17.8 

1,092,484 

1,040,200 

London  

1,124,074 

932,827 

+  20.6 

877,876 

1,133,143 

Calgary 

2,126,989 

1,299,201 

+  6.4 

1,088,108 

1,306,684 

Victoria    

1,859,409 

1,069,029 

+  73.9 

956,558; 

779,223 

Edmonton 

894,749 

710,505 

+  25.9 

538, 2621 

887,942 

Reglna   

614,163 

Not  Included 

In  total 

1 

Total  Canada. 

105,394,364 

83,331,867 

+  26.5 

65,607,640 

71.8S5.827 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading 
cities.  It  will  be  observed  that,  as  compared  with  the  cor- 
responding week  of  1909,  there  is  an  increase  in  the  aggregate 
of  14.4%.  So  far  as  the  individual  cities  are  concerned, 
New  York  exhibits  a  gain  of  19.0%;  Boston,  8.6%;  Phila- 
delphia, 11.9%;  Baltimore,  10.9%;  St.  Louis,  2.9%;  while 
Chicago  exhibits  a  loss  of  8%  and  New  Orleans  a  decline  of 
11.4%. 


Returns  by  Telegraph — Week  end.  Feb.  5 

New  York 

Boston 

Philadelphia 

Baltimore 

Chicago — 

St .    Louis 

New  Orleans 

Seven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities  5  days 

All  cities.  1  day. 

Total  all  cities  for  week 


1910. 


$1,968,265,861 

166.514,106 

131,815,533 

29,430,620 

230,573,031 

00,725,909 

10.159,755 


$2,003,484,815 
461,274.382 


$3,064,759,197 

588,998,704 


$3,653,757,961 


1909. 


$1,654,569,181 

153,276,845 

117,796,670 

26,535,155 

250,494,330 

59,024,511 

18,237,535 


$2,279,934,233 
415,276,491 


$2,695,210,724 
497,597,411 


$3,192,808,135 


% 


+  19.0 
+  8.6 

+  11.9 

+  10.9 
—8.0 
+  2.9 

—11.4 


+  14.2 
+  11.3 


+  13.7 

+  18.8 


+  14.4 


Other  Western  Clearings  brought  forward  from  first  page. 


Clearings  at — 

January. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Kansas  City 

Omaha. 

St.  Paul 

Denver 

S 

216,960,367 

96,859,099 

68,044,069 

42,794,462 

41,430,789 

31.580.846 

16,298,506 

10,818,439 

11,076,099 

6,931,236 

6,865,405 

5,545.482 

5,871,172 

3,338,301 

3,036,774 

1,790,182 

3,985,955 

3,879,923 

15,582,666 

$ 

188,953,477 

70,701,406 

57,183,708 

41,439,023 

37,982,496 

27,835,841 

13,333,255 

10,671,785 

7,46s, 078 

5,922,494 

5,268,482 

5,884,221 

4,242,987 

3,046,473 

2,461,892 

1,514,123 

2,657,294 

2,529,251 

Not  Included 

% 
+  14.8 
+  37.0 
+  19.0 

+  3.3 

+  9.1 
+  13.5 
+  22.2 

+  1.4 
+  48.0 
+  17.0 
+  30.3 

—5.7 
+  38.4 

+  9.6 
+  23.4 
+  18.2 
+  50.0 
+  53.4 
In  total 

$ 

147,625,124 

93,231.843 

51,173,897 

40,524,147 

32,939,047 

23,044.724 

11.947,144 

9,210,1X1 

5,716,774 

5,280,412 

4,210,921 

4,177,903 

3,466,001 

2,786,441 

2,495,843 

1,455,102 

2,200,433 

2,211,303 

$ 
139,074.847 
79.371,521 
45,428.005 
37,904,411 
30,236,823 

St.  Joseph 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  _   

Cedar  Rapids 

Colorado  Springs. 

Pueblo    

Fremont 

Fargo 

25. 4  10.232 
13,020.342 
9,487, 681 
0,152,955 
5.584,899 
6,470.309 
4.707.412 
2,954,907 
3,411.052 
2,847,037 
1,711,683 
2,266  226 

Sioux  Falls 

Duluth. 

1,845,561 

Tot. other  West 

677,107,166 

489,114,946 

+  18.0 

443,799,843 

424,606,453 

Clearings  at — 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul.. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita  ._ 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids... 
Colorado  Springs 

Pueblo    

Fremont 

Fargo    

Sioux  Falls 

Duluth .  _ 

Tot.  oth.  West 


Week   ending  January  I'J. 


1910. 


47,363.485 

21,382,750 

14,302,268 

10,300.200 

8,522,028 

7,291,576 

3.391,800 

2,443,208 

2,734,984 

1.490,372 

1,123.878 

1,153,740 

1,370,137 

695,852 

633.309 

380,270 

824,749 

815.000 

3.567,444 


126,285,732 


1909. 


$ 

40,347,821 

14,577,814 

11,364,800 

8,284,807 

7,899,510 

5,036,943 

2,379,09.') 

2,032,910 

1,743,557 

1,213,323 

1,260,922 

1,269,447 

716.010 

617.299 

441.135 

329, 030 

532,491 

580,000 

Not  Included 


100,626,920 


Inc.  or 
Dec. 


% 
+  17.4 
+  46.7 
+  25.9 
+  25.1 

+  7.9 
+  44.8 
+  42.5 
+  20.2 
+  56.8 
+  22.8 
—10.9 

—9.0 
+  91.4 
+  12.7 
+  43.5 
+  17.4 
+  54.9 
+  40.5 
In  total 


+  25.5 


1908. 


$ 

31,758,641 

19,711,214 

10,773,088 

8,301,046 

7,248.007 

4,410,084 

1,963,254 

1,943.241 

1.310.282 

1,090,571 

930,558 

806,330 

647,993 

575,000 

422,016 

278,006 

437.747 

370,000 


93,049,678 


1907. 


29,315,787 

15,650,376 

9.833,057 

8,574,849 

7,391,929 

5,454,804 

2.880,237 

1 ,965,958 

1.183,190 

1.263,902 

1.554,665 

861,322 

564,361 

573,555 

543,007 

291,472 

294.005 

325,042 


87,257.616 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  various  New  York  Exchanges  is  appended.  The  results 
for  the  month  of  January  in  1910  and  1909  are  given  below: 


Descrip- 
tion. 


Stock/Sh's. 
IVal. 
RR.bonds. 
Gov't  bds. 
State  bds.. 
Hank  st'ks 

Total . . . 


January  1910. 


Par  Value 
or  Quantity. 


24,538,649 
$2,255,816,775 
$82,739,500 
$44,500 
$4,038,500 
$46,700 


Actual 

Value. 


$2,236,041,504 
$79,768,139 
$48,949 
$3,970,057 

$103,847 


$2,342,685,975  $2,320,532,550 


Aver. 
Price 


99.1 
96.3 

110.0 
98.3 

222.4 


Janvary  1909. 


Par  Value 
or  Quantity. 


17.275,500 

$1,609,551,575|$ 

$134,866,500 

$37,000 

$2,858,500 

$4,500 


99.0  $1,747, 318, 095  $1,681, 904, 813 


Actual 
Value. 


1,550,409,801 

8128,468.910 

$37,741 

$2,981,221 

$7,140 


Aver. 
Prcc 


96.3 
95.3 
102.0 
104.3 
158.7 


96.3 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  July  1  in 
1909-10  and  1908-09  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE 


M'tlt. 


1909. 


Number 

of 
Shares . 


12,806,965 
24,037,783 
19,981,675 


July. 
Aug. 
Sept 


3d  qr  57,426,423 


5,230,374,150 


9mos  156562795 
Oct  .21,739,514 
Nov.  18,769,870 
Dec.  17,560,015 


4thqr 


Jan  . 


58,069.399 


24,538,649 


Values. 


Par. 


$ 
1,191,292,400 
2,267,638,050 
1,771,443,700 


5,194,278,366 


14302,170,575 
2,041,672,200 
1,697,136,975 
1,592,990,400 


5,331,799,575 


1910 
2,255,816,775 


Actual. 


1,100,402,461 
2,301,408,294 
1,792,407,611 


1908. 


Number 

of 
Shares. 


13,857,563 
18,881,265 
17,582,499 


50,321,327 


13876,404,219  134970765 
2,000,046,207  14,266,901 
1,675,478,912  24.966,326 
1,590,409,846  23,002,354 


5,265,934,965 


02.235,581 


2,230,041,564 


17,275,500 


Values. 


Par. 


1,249,522,675 
1,699,430,100 
1,557,670,875 


Actual. 


$ 

964,269,481 

1,584,406,183 

1.485,049,298 


4,506.623,650  4,034,324,962 


11861,498,075  9,699,S66,9f  8 


1,302,230,375 
2,389,941,550 
2,140,577,800 


1,252,695,988 
2,300,950,487 
2,059,978,414 


5,832,749.725 


5,619,624,889 


1909 
1,609,551,5751,550,409,801 


The  following  covers  clearings  by  months  since  July  1  1909: 

MONTHLY  CLEARINGS. 


Month. 


July.. 
Aug  .. 
Sept.. 

3d  qr. 

9  mos. 
Oct  .. 

NOV  -- 

Dec  .. 

4th  qr. 


Jan 


Clearings,  Total  All. 


1909. 


13,450,296,601 
13,494,088,282 
13,523,716,649 


1908. 


11,083,067,658 
10,258,939,077 
11,123,659,560 


40,468,101,532  32,465,666,301  +24.7 


119152.606,208  92,876,964,107 
15,851,214,417  12,146,793,193 
14.761.814,837  12,990,265,305 
15,843,243,961  14,394,826.531 


+  21.4 
+  31.5 
+  21.6 


46,456,273,215  39,531,885,029 


1910.  1909 

17,136,944,530  14,047,990,538 


+  28.3 
+  30.4 
+  13.6 
+  10.1 


+  17.5 


% 
+  22.0 


Clearings  Outside  New  York. 


1909. 


5.130,554,853 
4,807,150,872 
5,045,339,702 


14,983,545,427 


44,586,524,891 
5,798.872,871 
5,698,238.183 
5,936,505,156 


17,433,616,211 


1910. 
5,887,868.549 


1908. 


4,464,979,899 
4,033,825,469 
4,341,175,951 


12,839,981,319 


38,292,664,945 
4,912,521,420 
4,799,242,503 
5,128,540,012 


14,840,303,935 


1909. 
5,163,690,843 


+  14.9 
+  19.1 
+  15.3 


+  16.7 


+  16.4 
+  18.0 

+  18.7 
+  15.8 


+  17.5 


% 
+  14.0 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES  IN  JANUARY. 

(000.000s                1910.      1909.      1908.      1907.      1906.      1905.  1904.  1903. 
omitted.)                  $$$$$$$$ 

New  York .11,249     8,884     6,750     9,638  11,238     7.735  5,691  7,186 

Chicago    1,161      1,123         948     1,040         987         814  729  760 

Boston 881         781        685        905        843        657  586  670 

Philadelphia 698        574        528        674        712        556  494  545 

St.  Louis 313         298         272         290         283         255  242  215 

Pittsburgh 226        181         199        242        251         195  160  195 

SanFrancisco 190         153         148        205        186        138  127  128 

Baltimore 143        126        114         137        137        108  101  106 

Cincinnati 113         129        115        132        123         108  100  107 

Kansas  City 217        189        148        139        115          94  95  89 

Cleveland 86          71          72          81           73          69  60  71 

Minneapolis 97          71           93          79          83          70  63  62 

NewOrleans 118          85          92        111         108          96  116  77 

Detroit 74           58           57           62           56           50  42  46 

Louisville 66          64          50          62          62          53  46  51 

Omaha 68          57          51           45          40          36  32  33 

Providence 39          33          33          40          39          33  35  37 

Milwaukee 54           49           47           50           44           30  35  36 

Los  Angeles 02           49           38           58           47           35  28  25 

Buffalo 47           41           35           38           35           30  26  28 

St.  Paul 68          41           41          38          32          26  24  28 

Denver... 41           38          33          36          31           29  18  19 

ndlanapolls    42          39          30          40          33          30  28  28 

Richmond-. 37           32           27           20           31           24  23  19 

Memphis    32           27           25           26           28           25  29  21 

Seattle 50          35          31          38          33           19  17  1« 

Salt  Lake  City ._         30           26           17           29           32           17  14 

Hartford    21           16           17          17           17           14  12  14 

Total    16,223   13,270   10,696   14,272  15,699  11,352  8.974  10,626 

Other  cities -       914         779         679         775        637         496  477  463 

Total   all              17,137   14,049  11,375  15.047  16.336   11,848  9.451  11.0S9 

Outside  New  York 5.888     5.105      1.025     5,409     5,098     4.113  3.760  3,902 
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DEBT  STATEMENT  JANUARY  31  1910. 

The  follow i, i  ements  of  the  public  debl  and  Treasury 

cash  holdings  of  th<    Qnited  Slates  are  made  up  from  official 

figuri  .  31   1910.     For  statement  of  Dec.  31  1909, 

22  1910,  page  213;  thai  of  Jan.  31  1909,  see 

Feb.  6  1909,  page  350. 

INT]  UNGDEBTJ  L910. 


too  >>. — 

.'... 1930 

o  i  i  ol  192E 
2s,  Pan.  Canal  Loan  L906  Q.-N. 

2s,  Pa  i        .    ;  190       j.-F. 


s 


;  ,.  islanding 

i 


I 
,660     41,63 

l  20,98] 
1,631 ,980     54,600,500  3] .  180     54,6    I  9  10 

30,000,000     29,452,520        547,480     30,000,000 


earing  debt -.1,091 ,990, 190  864,475,000  48,842,490  913,317,490 
i|  bonds  are: 

I  tered. 
oi  $i  0,  all  i  ol  $100,  all  I 

Ol  $,  00,  all  I    ues;  ol  SI  ,000,  all  Issues, 

nd         I    10,000,  all  reglsten  d  bonds 
I   red  2s  ol  1930. 

INTEREST   HAS  CEASED   SINCE    MATURITY. 


Dec.  31. 
Funded  loan  of  1891,  continued  at  2r/0,  called  May  18 

ised  Aug.  18  1900.. $32,000  00 

Funded  loan  Of  1891,  matured  Sept.  2  1891    23,750  00 

Loan  ol  L 904,  matured  Feb.  2  1904       18.750  00 

Funded  loan  of  1907,  matured  July  2  1907 1,364,750  00 

Refundli  matured  July  1  1907 17,340  00 

( lid  d(  bt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  ol  debt  matured  at  various  datei 
subsequent  to  Jan.  l  1861 009,135  26 


Jan.  31. 

J 3 2, 000  00 

23,750  00 

,450  00 

1,321,650  00 

17,310  00 


909,135  26 


Aggregate  debt  on  which  interest  has  ceased  since 

maturity §2,365,725  26  $2,322,295  26 

DEBT  BEARING   NO  INTEREST. 

United  States  notes $346,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account 28,447.722  00 

Fractional  currency,  less  58,375,934  estimated  as  lest  or  destroyed- .  6,859,712  28 


Aggregate  debt  bearing  no  interest $382,041,732  78 


RECAPITULATION. 


ClassifU  'ii  ion — 
Interest-bearing  debt... 

Debt  interest  ceased 

Debt  bearing  no  inti  est 


Jan.  31  1910. 
$913,317,490  00 
2,322,295  26 
382,041,732  78 


Dec.  31  1909. 
$913,317,490  00 
2,365,725  26 
380,537,483  78 


Increase  (  +  )  or 
Decrease  ( — ) 

"  — $"437430"  66 

+  1,504,249  00 


Total  gross  debt SI. 297, 681, 518  04  SI. 290. 220, 699  04   -f  81,460,819  00 

Cash  balance  in  Treasury*...       230,960,863  67        234,048,865  69     —3,088,002  02 


Total  net  debt $1,066,720,654  37  SI, 062, 171. 833  35    +84,548,82102 

*  Including  -S150, 000.000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Jan.  31  o 
$1,297,681,518  04  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,066,720,654  37. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
January  31  are  set  out  in  the  following: 

LIABILITIES. 
Trust  Fund  Liabilities —  $ 

Gold  certificates S66, 808,869  00 

Silver  certificates 484,665,000  00 

Treasury  notes  of  1890_ .        3,894,000  00 


ASSETS. 
Trust  Fund  Holdings —  S 

Gold  coin 866,808,869  00 

Silver  dollars 484,665,000  00 

Silver  dollars  of  1890...        3,894,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 
Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver   bullion 

United  States  notes 

Treasury  note  of  1890.. 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid. 


355,367,869  00 


19,639 

50,617 

10.624 

6,258 

3,264 

8,402 

9 

37,293 

19,703 

1,167 

5 


274  35 
,490  00 

977  00 
.733  00 

382  22 

096  00 
,751  00 
,443  76 
.482  77 

183  01 
,888  75 

994  25 


Tot.  In  Sub-Treas'les.     156,987,696  11 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.  S.      36,187,019  32 
Credit  U.  S.  dis.  officers      12.166,922  46 


Total  in  banks 48,353,941  78 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.        2,260,181  52 
Credit  U.  S.  dis.  officers        2,465,703  14 


Total  in  Philippines. 


4,725,884  66 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion. . .     150.000,000  00 


Total  trust  liabilities.  1 
Gen.  Fund  Liabilities — 

National  Bank  5%  fund 

Outstanding  checks  and 
drafts   

Disbursing  officers'  bal- 
ances   

Post  Office  Department 
account 

Miscellaneous  items 


355,367,869  00 

25,079,777  49 

14,070,958  59 

79,765,364  61 

8,469,421  83 
1,721,136  36 


Total  gen'l  liabilities.     129,106,658  88 


Cash  balance  and  Reserve — 
Total  cash  and  reserve  80  230,960,863  67 

Made  up  of — 
Available  ..$80,960,863  67 

and 
Reserve  Fund — 
Gold&bull.  150,000,000  00 


Grand  total 1,715,435,391  55       Grand  total 1,715,435,391  55 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  Novem- 
ber and  December,  1909,  and  January  and  February,  1910. 
Statements  of  corresponding  dates  in  previous  years  will  be 
found  in  our  issue  of  Feb.  6  1909,  page  350. 

TREASURY  NET  HOLDINGS. 

NOV.    1    '09.  Dee.    1    '09. 
Holdings  in  Sub-Treasuries —  $  S 

Net  gold  coin  and  bullion 254,735.467  250,567,638 


Net  silver  coin  and  bullion 12,113,630 

Net  United  States  Treasury  notes  12,465 

Net-legal-tender  notes 4,501,054 

Net  national  bank  notes 17,944,644 

Net  fractional  silver 17,952,453 

Minor  coin,  &c 1,534,522 


12,393,487 
4,530 

4,459,207 
17,709,371 
15,963,589 

1,249,293 


Jan.   1   '10.  Feb.  1   '10 

c  g 

241,989,339 

18,141,817 
8,102 

7,814,753 
23,240,41!) 
15,832,549 

1,069,470 


220,256,764 

20,148,092 

9,751 

8,402,090 

37,293,444 

19,703,483 

1,174,066 


Total  cash  in  Sub-Treasuries.. 308, 794, 235  302,347,155  308,096,509(4306,987,696 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000,000 

Cashbal.  in  Sub-Treasuries. -.158,794,235  152,347,155  158,006,509  156,987,696 

Cash  in  national  banks .    49,497,654     49.069,718     47,926,877     48,353,942 

Cash  in  Philippine  Islands 6,107,046       5,863,021       5,631,184       4,725,885 


Net  Cash  in  banks,  Sub-Treas. 214, 39S, 935  207,279,897  211,654,570  210.067,523 
DeJuct  current  liabilities. a 125,295,857  125,314,772   127,065,704   129,106,659 


Available  cash  balance 89,103,079     81,935,125     84,048,866     SO, 960,864 

(i  Chieflv  "disbursing  officers'  balances."     d  Includes  $3,264,382  silver  bullion, 
$1,174,066  minor  coin,  &c,  not  Included  in  statement  "Stock  of  Money." 


[From  our  own  correspondent.] 

London.  Saturday,  January  29  1910. 

The  stock  market-  throughoul   the  week  have  been  dull 
and  lifeless,  chiefly  because  the  elections  this  week  I 
much  less  favorable  to  the  Ui  than  the  Stock  Exchange 

had  hoped.     Last  wee  nionist  gains  were  large  and  the 

City  flattered  itself  thai  they  would  continue, and  would  so 
reduce  the  Government  majority  that  il  wo  mpossible 

I  i  il  to  «  Feci  its  policy  with  regard  to  the  House  of  Lords 
and  to  carry  its  Budgel  without  material  modifications. 
This  week  the  Unionist  gains  have  been  very  much  smaller 
than  was  anticipated,  and  it  now  looks  as  if  the  Liberals  alone 
— without  reckoning  either  Labor  members  or  the  Irish 
Nationalists — will  be  equal  to,  or  perhaps  slightly  superior  in 
numbers  to  the  Opposition.  It'  that  be  so,  the  Government 
in  all  reasonable  probability  will  attempt  to  carry  out  its 
policy.  Of  course  it  is  possible  that  the  King  may  refuse 
to  promise  to  create,  if  necessary,  enough  of  Peers  to  carry 
the  Government  policy  through  the  House  of  Lords.  But 
while  the  King's  dislike  of  such  a  promise  is  natural  and 
everywhere  respected,  the  possibility  of  persisting  in  the 
refusal  will  depend  upon  his  being  able  to  find  some  states- 
man who  will  succeed  not  only  in  forming  a  Cabinet  but  in 
attracting  to  it  such  support  as  will  bear  down  the  united 
strength  of  the  Liberals,  the  Labor  members  and  the  Irish 
Nationalists. 

There  is  hence  a  general  unwillingness  to  engage  in  new 
risks.  There  has  been,  however,  no  material  fall  except  in 
the  American  department,  and  there  markets  have  followed 
New  York  without  attempting  any  initiative  of  their  own. 
Undoubtedly  the  fluctuations  in  New  York  have  helped  to 
accentuate  the  quietness  of  London.  The  floods  in  Paris 
have,  likewise,  had  the  same  effect.  And  the  probability  is 
that  markets  now  generally  throughout  Europe  will  continue 
weak,  or  at  all  events  inactive,  for  a  considerable  time.  In 
Paris  there  are  preparations  going  on  for  a  number  of  loans 
of  all  kinds.  But  they  have  not  advanced  sufficiently  to 
settle  either  the  amounts  or  the  prices  at  which  they  will  be 
brought  out.  Indeed,  in  several  cases  it  is  not  certain  that 
the  negotiating  parties  will  be  able  to  come  to  an  agreement. 
However,  there  is  talk  of  a  Brazilian  loan,  a  Servian  loan,  a 
Hungarian  loan,  and  so  on,  in  Paris.  The  Hungarian  loan 
for  500  million  francs  has  been  put  off;  but  it  is  understood 
that  the  French  bankers  will  be  willing  to  reopen  negotia- 
tions whenever  the  political  situation  in  Hungary  seems  to 
justify  it.  Here  in  London  preparations  are  being  made 
for  a  number  of  new  issues  also.  But  they  are  held  back 
until  the  result  of  the  elections  is  known.  Possibly  they 
may  be  held  back  even  until  it  is  understood  whether  the 
Government  will  be  able  to  carry  out  its  policy  towards  the 
House  of  Lords. 

Money,  in  the  meantime,  is  easy,  but  as  it  is  believed  that 
Mr.  Lloyd-George's  Budget  will  have  to  be  accepted  for  the 
financial  year  ending  with  the  31st  of  March,  the  general 
expectation  is  that  the  collection  of  the  revenue  will  now 
proceed  at  such  a  rate  that  the  Bank  of  England  will  soon 
obtain  control  of  the  open  market.  As  Parliament  will  not 
meet  until  the  15th  of  February,  as  the  swearing  in  of  mem- 
bers and  other  formalities  will  take  about  a  week,  and  as 
negotiations  between  the  Prime  Minister  and  the  King  may 
take  a  considerable  further  time,  it  is  clear  that  there  will  be 
no  opportunity  to  frame  a  new  Budget,  and  therefore  most 
people  recognize  that  it  will  be  incumbent  upon  Parliament 
to  pass  Mr.  Lloyd-George's  Budget  for  this  year.  Next  year 
the  Budget  may  be  fought  as  bitterly  as  the  one  has  been 
which  now  seems  likely  to  be  accepted. 

The  India  Council  offered  for  tender  on  Wednesday  80  lacs 
and  the  applications  exceeded  864^  lacs  at  prices  ranging 
from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee.  Applicants  for 
bills  at  Is.  4  l-32d.  and  for  telegraphic  transfers  at  4  l-16d. 
per  rupee  were  allotted  about  7%  of  the  amounts  applied 
for,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 


1910. 

1909. 

1908. 

1907. 

1906. 

Jan.  26. 

Jan.  27. 

Jan.  29. 

Jan.  30. 

Jan.  31. 

£ 

£ 

£ 

£ 

£ 

Circulation 27,714,990 

28,654,805 

28,025,310 

27.S5S.405 

28.473.600 

Public  deposits 12,270,753 

6,839,891 

8,864,433 

9,121,793 

8,021,092 

Other  deposits 41,008.271 

43.166,347 

42,099,114 

42,230,606 

45,342,008 

Covernm't  securities  14,612,848 

14, S01, 155 

14,332,136 

15,458,510 

13,939,473 

Other  securities 29,046,722 

29,155,358 

25,836,791 

29.240,178 

34,877,082 

Reserve, notes&coin    27,641,360 

24,049,571 

28,932,840 

24, S4 1,091 

22,738,130 

Coin&bull.both  dep  36,906,350 

34,254,376 

3S,£08,150 

34,249,496 

32,761,730 

Prop,  reserve  to  lia- 

bilities  p.  c.              51% 

48 

56^ 

48  5-16 

42^ 

Bank  rate p.  c.                3y2 

3 

4 

5 

4 

Consols,  23-i  p.  c.__               82M 

83  1-16 

86  9-16 

87 

90  Vi 

Silver 2iy»&. 

23  13-16d. 

255„d. 

31  5-16d. 

30  3-16d. 

Clear  .-house  returns  238.256,000 

223,685,000 

220,047,000 

216,570,000 

289,938,000 

The  rates  for  money  have  been 

as  follows: 

Jan.  2S.          Jan.  21 . 

Jan.  14. 

Jan.  7. 

Bank  of  England  rate 

3K 

3H 

4 

4 

Open  Market  rale — 

Bank  bills— 60  days 

~H 

2« 

3  1-16 

zx 

— 3  months 

2% 

2% 

3  1-16 

3%@3  5-16 

— 4  months 

•>: 

•).-, 

3  1-16 

3M@3  5-16 

— 8  months 

2  7-16 

25* 

3  1-16 

3  3-16 

Trade  bills— 3  months 3\i@3y2                                 3M 

3% 

— 4  months...  _    3.1 

i®3)4         3 

H@3y2         3H@4 

4 

Interest  allowed  for  deposits — 

By  joint-stock  banks 

2 

o 

2X 

2y2 

By  discount  houses: 

At  call 

2 

2y, 

2H 

2H 

hi 

2Vi 

2% 
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The  di  couni  and  open  markel  rates  at  the 

chief  <  ntal  cities  have  been  as  follows: 


n.  29. 
Market 


Jan.  22. 
Opi  n 
Hau     Market. 


Jan    i 

i  a  hi. 

Rate.  .1 

3 


Jan.  8. 


pans  3  '           3            ,                   2% 

.'..:;  5  5          3] 

Hambum            4H      :;  5  5                       5 

-V  .  5  B 

3           i  ■■  3  ''                        2]  !           3 

■■;■.       2%  '■'■'■  -              •'■'  ■        'to           '■''  ■      2% 

\  lenna                               1           3  4  !             4                          4            : 

")  nom.          5        nom.          5        nom. 

Madrid                             1)4      4  i  4                '4 

i  h.r     ,i  .">  5  5  5  5  5  5  5 

Messrs.    Pixley   &   Abell   write  as  follows   under  date   of 
Jan.  27: 

GOLD       Hii  E  England  i         cured     bou         10,000  out  ot  to  a  wi  i  i.  s 

00.000  being  i  tlsfy  the  Indian  and  other 

i  !.  I    i  

Isexp    ■•  ■■  itquarter.     Other  withdrawals  are  £100,000  foi  \loi   i 

£50,000  forthe^  i   •'  Ei  "on  tor  i  Hbraltar,  u.  le£41,000l 

tor  the  Strait:      ett]  notei   and  gold  reserve.     The  Ban]    h      si    [ai  recen  ■  ; 

£162,000       b  .■■,.,  a     i Lu  tral   ■       El, 11  2,000  is  due  to 

arrive  ne   I  '  032,000  li  from  South  Africa,  and  11  Is  probable  that  a 

a  London.     The  gold  production  of  th 

[or  1909  I       tlruo     :  I        ic  '  York  Eni  lai  i  i  tag  I  Mining  Journal"  ai 

000,000,  at rease  oi  nearly  four  millions  over  L908    01  to  3  Increase,  thi 

vaal  accou  its  U  r  one  million,  Me  Jco  tor  om  and  a  bait,  and  Ri  i  [or  over  one  and 
a  quarter  millions  Arrivals  South  Africa,  £439,000;  West  Africa,  £43,000;  West 
Indies,  £18,000;  total,  £500,000.     Shipments— Bombay,  £1    i  alcutta,  £53,- 

iOO;  tot   l, 

SILVEB  i  report  In  silver.     After  being  up  to 

24  3-16d.,  the  prie  In  2!\d.,  or  the  sat      as  last  d 

eatureoi  I  i         I  !i     been  thai  Chi  to  bas  I  dcen  the  place  ol  India  In  being  the  main 
support  ol  the  n  irket,  whili    Indian  speculators  have  provided  the  bulls  of  the  sell- 
b  I  been  for  their  sales,  the  Chinese  purchases  would  no  doubt  bave 

bad  more  i  fl  ci  :  •  nerlca  1  i  noi  been  a  free  seller.  Advices  from  China  report 
no  Improvement  in  the  Impori  trade  and  silver  therefore  continues  to  provide  the 
only   covi  eover,   there  is  reported   to  be  a   considerable 

position  open    i  i  tor  i  [all  In  exchange,  which  will  prove  a  source  of  strength 

later  on.  I'lie  daily  offtake  In  Bombay  Is  said  to  bi  less,  but  stocks  still  show  large 
decreases,  and  are  800  bars  down  on  the  week,  the  total  heinu  now  little  more  than 
£900,000,  iv.it  £  123,000  la  due  to  arrive  there  ai  the  end  ot  this  week.  As  I 
still  a  ■:.'  itlsfled  buyer,  r lie  position  of  the  market  remains  good,  although  move- 
ments will  probably  be  narrow.  The  price  In  India  is  lis.  iii  1-16  per  100  totalis. 
Arrivals^-New  York,  £230,000;  West  Indies,  £6.000;  Chile,  £4,000:  total,  £2  Mono 
Shipments — Bombav,  £10,000;  Shanghai,  £45,000;  Calcutta,  (.'55,000;  Port  said, 
£1.500:  total,  {.'111,500. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD. 
London  Standard. 

Bar  gold,  line,  oz 

U.  S.  gold  coin,  or 

( '.erman  gold  coin,  oz. 
French  gold  coin,  oz. 


Jon. 
s. 
77 
76 
76 
76 


Jan 

.  20. 

s. 

d. 

11 

9 

76 

5 

76 

5 

76 

5 

76 

4 

27. 


SILVER.  Jan 

London  Standard.         d. 

Bar  silver,  fine,  oz 24)  . 

"    2  mo.  delivery,  oz.24H 

Cake  silver,  oz 26  1-16 

Mexican  dollars nom. 


Jan.  20, 

■; 
24  H     . 

LP, 

26  1-16 
nom.  Life 


Japanese    yen. _  _ 76 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Tweniy-on  1909-10.        1008-09. 

Imports  of  wheat cwt.  42,435,840     35,1 1 3 ,  500 

Barley  -    - 12,547,800 

Oats 7,892,400 

Peas     ..- 988,277 

Beans 1,548,380 

Indian  corn 16,183,500 

Flour    5,851,900 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1909-10. 

Wheat    Imported cwt-42,435,840 

Imports  of  (lour 5,851,900 

Sales  of  home-grown 12,785,317 


12,235,700 

5,102,000 

669.000 

672.170 

15.498,100 

5,602,200 


190,8-00 
35.113,500 

5,602.200 
15,171,728 


1907-08. 

35,931,900 

14,452.200 

4,194,800 

908,420 

573,540 

19,798,000 

6,392,800 


1907-08. 
35,931.900 

6. 392. sill) 
14,293,072 


1906-07. 

33,943,000 

11,905,300 

4,841,800 

933,470 

464,850 

20,335,800 

6,013.200 


1906-07. 
33,943.000 

6,013,200 
12,236,733 


55,887,428 
33s.  2d. 
31s.  lOd. 


56,617,772  52,192,933 
35s.  6d.  26s.  Id. 
34s.    3d.        26s.    3d. 


Total    ...61,073,057 

Average  price  of  wheat,  week 33s.    9d. 

Average  price,  season 33s.    Id. 

The  following  shows  the  quantities  of  wheat,   flour  and 

maize  afloat  to  the  United  Kingdom: 

Tin's  week.  Last  week. 

Wheat    .    qrs.   2,645.000  2,510.000 

Flour,   equal   to. qrs.       200.000  195.000 

Maize -- qrs-       535.000  670,000 


1909. 
2,175.000 
165.000 
435,000 


1908. 
3.050,000 
290,000 
445.000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at 
as  reported  by  cable,  have  been  as  follows  the  past 

London. 

Week  ending  Feb.  4.  Sat. 

Silver,  per  oz d.  24 H 

Consols,  new,  2^  per  cents--  82  3-16 

For  account 82  3-16 

French  rentes  (In  Paris),  .fr.   9S.S7J^ 
Amalgamated  Copper  Co 84 


0  Anaconda  .Mining  Co 10% 

Atch.  Topeka  &  Santa  Fe_..119M 

Preferred    106 

Baltimore  &  Ohio c  116 

Preferred r94'4 

Canadian  Pacific . . 185 

Chesapeake  &  Ohio 86^ 

Chicago  Milwaukee  &  St  P. -152 H 
Denver  &  Rio  Crande. 43  y2 

Preferred    82 

Erie 30!i 

First  preferred 48H 

Second    preferred --   3734 

Illinois   Central cl44 

Louisville  &  Nashville 15QH 

Mo.  Kansas  &  Texas 43  % 

Preferred      73 J^ 

Nat.  It  It.  of  Mexico,  1st  pref.   63 

Second  preferred 28 

N.  Y.  Central  &  Hud.  Riv.-122'-. 
N.  Y.  Ontario  &  Western...   46 
Norfolk  &  Western 100 

Preferred    92J  . 

Northern  Pacific 110 

a  Pennsylvania 69 

a  Heading   Co.    .    .    .-81 

a  First  preferred 47  }4 

a  Second  preferred 

Rock    Island 42% 

.Southern  Pacific    1  3  I  :;  i 

Southern   Railway 30 

Preferred    .   69  y2 

Union   Pacific 191  \i 

Preferred   101  y2 

U.  S.  Steel  '  m  86 

Preferred   127 

Wabash     . 21% 

Preferred 49 

Extended  4s. 74  y2 

ajPrice  per  share.     b£  sterling. 


Mon. 
24 

82!4 
82% 
98.75 
85% 
li)', 
120 

106  y2 
U6H 

94% 
1S51., 

NOP 
152% 

45 

82% 

30', 

48% 

39 
145 
150 

HP, 

75 

66 

• 

111; 

40% 

99', 

92 
139% 

69 

82'. 

17', 

52 

15% 
132% 

31% 

70'-, 
192J* 
103% 

86% 
127 

22% 

51% 

75% 


Tues. 

24% 

82  1-16 

82  3-16 

98.75 

84% 

10% 
119% 
106 
116% 

94% 
184% 

87', 
152% 

44 

82  '  , 

30 

48% 

37% 
144% 
150'., 

44 

74% 

63 

28 
122 

46% 
100% 

92 

139'  • 

r,sp 

82 '  i 

47% 

53 '  . 

P\ 
131% 

30 

69', 
191 
102 

81', 
126% 

21% 

'19% 

75 


Wed.      Thurs. 
23%  23% 

81  15-16  81% 

82  1-16    82 
98.82%    98.80 


83  5 
10% 

118% 

106 

115% 
95 

184% 
86% 

151% 
43% 
82% 
29% 
47% 
36% 

144% 

149 
43% 
74% 
64 
27  f  i 

122 
46 

100 
92 

82 

47% 

53 

43% 
131 

30 

69 

190H 
101% 

84% 
125% 

21}. j 

49 


81'., 

10% 
117% 
105% 
111'.. 

94% 
184) 

84% 
150'.. 

42% 

82 

28% 

46 

36 
144 
l  18% 

42 

74 

63% 

27 
120% 

15} 

99 

90% 

81  ', 

17'  . 

52% 

42% 
129 

29% 

67% 
189 
100% 

83 
126 

20% 

47 

71 


c  Kx-dlvldend. 


London, 
week: 

Fri. 

23-' s 

8  I   '. , 

81', 

98.95 

79 

10% 
117 
105% 
113% 

94 
183% 

82% 
150 

40% 

SOP. 

28% 

45% 

36 
143 
148 

41', 

73 

62}  . 

27  '  , 
119', 

' 

91 
137 

68 

81% 

47 

52 

41% 
127% 

28% 

life', 

188% 
99% 

SIP 

125% 
195^ 
48% 
73% 


©mmixcvcial  and  l^iscellaujemts^ittrs 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
snabled  to  place  before  our  readers  to-day  the  details  of 
Government   receipts  and  disbursements  for  the  month  of 
January.     From  previous  returns   we  obtain  th  ires  for 

previous  months,  and  in  that  manner  complel 
ment  for  the  seven   months  of  the  fiscal  years  1909-10  and 
1908-09.     For  statement  of  January  1909,  see  issue  of  Feb.  G 
1909,  page  353. 

GOA  fMENT  RECE]  1  TS. 


(000s  omitted  > 


i'i  0  IptS — 
Customs 

i  i.iei  nal  revenue  — 
Mlsc«  llaneous 


Total   receipts. 

Disbursements — 

( livll  and   in 

War 

Navy  

Indians 

Pen  lions 

Postal  deficiency 

Interest  on  public  debi 
Panama  Canal 

Total  disbursements. 

Less  repayment  or  un- 
expended balances.  _ 


1909-10. 


Nov.  I  Dec.      Jan.     , 


$      I      s 

25,637  27,052 

22.551  26, Vi  I 

3,539    :;  742 


51,727 

14,021 
13,518 

1  1.030 

1,35  - 

15,185 

!.:    2 
3,1  19 

60,245 

778 


I  1,096 

10,323 

734 

13,341 

1,000 

155 

2.117 

.-.d.vlo 

1,484 


59,467  55,356 


25,731    I 
20,250  157,279 
4,341 


,0  3 

15,025 

12,07'.' 

900 
11,645 

3,271 
2,82  I 

56,150 

1.278 


54,872 


100  768 
loo.'  29 
,  1,03^ 
8,625 
94,745 
11.898 
13,978 
19,136 

424,016 

2,034 


421,982 


Nov.      Dee. 


21,104 
4,510 


19.  90.' 

l  1,439 

I   1.184 

11,368 

1,956 

14,791 

2,220 
2,040 

60,998 

656 


60,342 


{ 

I    I 

2,728 

51,198 


14,21  I 

17,201 

10,231 

1,723 

13,   ..i 

"163 
3,843 

61,332 

1,103 


60,229 


17,757 


46,259 


13.338 

... 
944 
11,847 
6,000 
3,277 
3,991 

59,138 


59.138 


$ 
I  .1.771 

28,733 


337,765 

99,543 

100.792 

67,605 

10,614 

17,000 

1 4 ,070 
18,201 

421,752 

1,636 

420,116 


Note. — December  190S  receipts  do  not  Include  S30.731.008  proceeds  of  Panama 
Canal  bonds. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  January  1909 
will  be  found  in  our  issue  for  Feb.  6  1909,  page  352. 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Circulation  Afloat  Under — 

1909-10. 

Legal- 

Legal- 

Bonds. 

Tenders. 

Bonds. 

Tenders  . 

Total. 

S 

S 

S 

$ 

S 

Jan.     31 

681,518.900 

•16.363,455 

630,309,637 

46.363,455 

676.673,092 

Dec.    31 

683,437.240 

26,952,730 

683.401,523 

26,952,730 

710,354,253 

.Vov.  30 

681,689.370 

26,438,190 

680,995,267 

26,438,190 

707.433,457 

Oct.    30 

679.545.740 

25,595,793 

678,344,963 

25,595,793 

703,940,756 

Sept.  30 

676.386,040 

26,776,066 

676,031,393 

26,776,066 

702.807,459 

Aug.   31 

672,925,700 

26.581,779 

672,263,696 

25,581,778 

698,845,474 

July    31 

667,652,650 

27,845,433 

667,508.731 

27.845.433 

695,354,164 

June  30 

660,689,070 

20.243.666 

659,673,408 

30.246.066 

689,920,074 

May    31 

657,972.970 

31.il4.847 

656.268.268 

31,914,847 

688.183,115 

April  30 

653,901,910 

34,243,657 

653,164,570 

34,243,657 

687,408.227 

Mcti.  31 

651,267,130 

38, 265,225 

646,142,390 

38,265.225 

684.407,615 

Feb.    28 

640,769,140 

42,696,715 

635,588,885 

42,696.715 

678,285,600 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Jan.  31. 


Bonds  on  Deposit 
Jan.  31  1910. 

V.  S.  Bonds  Held  Jan.  31  to  Secure — 

Bank 
Circulation. 

PublicDevosits 
in  Banks. 

Total 
Held. 

4%  Loan  of  1925 

3%  Loan  of  1908-1918 

2%  Consols  of  1930 

$ 
16.057,150 
14,576,340 
573.940.150 
50,549,580 
26,395,680 

t 

4,040,100 

3.867,500 

26,422,600 

2,858,000 

1,722.000 

4,873.000 

935,000 

847.000 

680.000 

138,000 

3,012,000 

S 
20.097,250 
18,443,840 

600,362,750 

2%  Panama  of  1936 

53,407,580 

4%  Philippine  Loans 

4%  Porto  Rico  Loans . 

28.117.680 
4,873,000 

935,000 

847,000 

Territory  of  Hawaii.          ..    .. 

680,000 

4'  ,'   Philippine  Railway 

136,000 

State.  City  and  Railroad.              

3.012,000 

Total 

681.518,900 

49,393,200 

730,912,100 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury   Department: 

APPLICATIONS    TO    CONVERT    INTO    NATIONAL    BANKS 
APPROVED. 

The  Dexter  Horton  &  Co.,  Bankers.  Seattle.  Wash.,  into  "The  Dexter 
Horton  National  Bank  ol  Seattle."     Capital,  $1,000,000. 

The  Farmers'  State  Bank  of  La  Moure,  N.  Dak.,  into  "The  Farmers' 
National  Bank  of  La  Moure."     Capital,  $50,000. 

The  Farmers'  &  Canners'  Batik  of  Botetourt  Inc.,  Troutvllle.  Va.,  into 
"The  First  National  Bank  of  Troutvllle."  Capital  stock,  S25, ooo.  Cor- 
respondent, Guil  Barber,  Troutvllle,  Va. 

The  Farmers'  Slate  Bank  of  Glasgow,  Ky.,  into  "The  Farmers'  National 
Bank  of  Glasgow."     Capital,  $75,000. 

NATIONAL   BANKS  ORGANIZED. 
January  22. 
9,644 — The    First    National    Bank    ol    Belfast,    N\    V.     Capital,    $25.1)00. 
H.    B.    Van    Fleet,    President;    Henry    \V.    Loomis,    Vice  President: 
R.    C.    Hovvden,    Cashier. 

CHANGE  OF  TITLE. 

3,484— The  National  Bank  of  White  River  Junction,  Vt.,  to  "The  First 
National    Bank    of    While    River   Junction." 

7,796— The  National  Bank  of  St.  Petersburg,  l'la..  to  "The  Central  Na- 
tional Bank  of  St.  Petersburg." 
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LIQUIDATIONS. 
4,227 — The  Somerset  County  National  Bank  of  Somerset,  Pa.,  Jan.  20  1910. 
8,278 — The  Farmers'  National  Bank  of  Marietta,  Okla.,  Dec.  31  1909. 
8,364 — The  Citizens'  National  Bank  of  Portales,  N.  M.,  Jan.  5  1910. 
8,037 — The  Mlneola  National  Bank  of  Mlneola,  Tex.,  Nov.  26  1909. 
1,842 — The  Second  National  Bank  of  Winona,  Minn.,  Jan.  22  1910. 
5,775 — The  First  National  Bank  of  Corwlth,  Iowa,  Jan.  12  1910. 
9,038 — The  People's  National  Bank  of  Beckley,  W.  Va.,  Jan.  21  1910. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atchison  Topeka  <fc  Santa  Fe,  com.  (quar  ) 

Baltimore  &  Ohio,  common 

Preferred    

Belief onte  Central 

Buffalo  Rochester  &  Pittsburgh,  com — 
Preferred 

Chicago  &  Alton  RR.,  common 

Cumulative  prior  lien  and  parties,  stock. 
Chicago  Mllw.  &  St.  Paul,  com.  &  pref.. 
Chlc.  St.  P.  Minn.  &  Omaha,  com.  &  pref. 

Cincinnati  Northern  (No. I) 

Cleve.  CIn.  Chic.  &  St.  Louis,  com 

Cleveland  &  Pittsb.,  rcg.  guar,  (guar.) 

Special  guaranteed  stock  (guar.) 

Cripple  Creek  Central,  pf.,  (qu.)  (No.  17) 

Delaware  &  Hudson  Co.  (quar.) 

Green  Bay  &  Western 

Illinois  Central  'No.  110) -- 

Louisiana  &  j.   Kjtnsas  (No.  8) 

Lmisville  &  Nashville 

National  Rys.  of  Mex.,  1st  pref.  (No.  4)__ 
N.  Y.  Chic.  &  St.  Louis,  common  (No.  1) 

First  preferred 

Second  preferred 

Norfolk  &  Western,  common  (quar.) 

Preferred    

Pennsylvania  (guar.) 

Plttsb.  Cine.  Chic.  &  St.  l^ouls,  common- 
Reading  Company,  first  preferred 

Rome  Watertown  &  Ogden.,  guar,  (quar.) 

Utica  Clinton  &  Binghamton 

Vandalia    

Street  &  Electric  Railways. 

Boston  Elevated  Ry 

Brooklyn  Rapid  Transit  (guar.) 

Chicago  City  Ry.  (guar.) 

Extra 

Connecticut  Ry.  &  Ltg.,  com.&  pref.(qu.) 

Georgia  Ry .  &  Electric,  com.  (guar.) 

Havana  Electric  Ry.,  com.  (qu.)  (No.  5) 

Preferred  (quar.)   (No.   16) 

Kokorno,  Marion  &  West.  Tr.,com.  (No.  2) 
Metropolitan  West  Side  El.,  pref.  (qu.).. 
Northern  Ohio  Traction  &  Light  (quar.) 

Pacific  Gas  &  Electric,  pref. (guar.) 

Philadelphia  Company,  preferred 

Springfield  &  Xenia  Ry.,  pref.  (quar.).. 

Susguehanna  Ry.,  Ll.  &  Power,  pref 

Twin  City  Rap.  Tran.,  Minnean.,  com  (qu) 

Banks. 
People's  National  (Brooklyn)  (No.  1).. 
Miscellaneous. 

Amalgamated  Copper  (quar.).. 

American  Chicle,  common  (monthly) 

Amer.  Light  &  Traction,  com.  (special) .. 
American  Radiator,  common 

Common  (extra) 

Preferred  (guar.) 

Amer.  Smelters'  Securities,  pref.  A  (guar.) 

Preferred  B  (guar.)  (No.  19) 

American  Tobacco,  com.  (guar.) 

Common  (extra) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  common 

British  Columbia  Packers'  Ass'n,pref.| 

Bullerick  Company  (guar.) .. 

Cambria  Steel 

Casein  Company,  pref.  (quar.)  (No.  39). 

Computing  Scale  (guar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Diamond  Match  (guar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Ele3trlc  Properties,  pref.  (quar.)  (No.  13) 
General  Chemical,  common  (quar.) 

Co  nmon  (extra) 

Goriiam  Manufacturing,  common  (quar.) 
International  Harvester,  common 

Pref  erred  (quar .)  (No.  12) 

International  Nickel,  common  (quar.) 

Common  (extra) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 

Lehigh  Coal  &  Navigation  (special) 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Mobile  Electric  Co.,  preferred  (quar.) 

Montreal  Lt.,  H.  &  P.  (quar.)  (No.  35).. 

National  Carbon,  pref.  (quar.) 

National  Lead,  preferred  (quar.)  (No.  73) 

People's  Gas  Light  &  Coke  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  44). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  172) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

United  Bank  Note  Corp.,  common  (quar.) 
U.  S.  Cast  Iron  Pipe  A  Fdy.,  pref.  (quar.) 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (extra) 

Preferred  (quar.)  (No.  35) 

Wells,  Fargo  &  Co.,  extra 


Per 
Cent. 


1H 

3 

2 

1 

2 

3 

2 

2 

3H 

3 

2 

1% 

1 

1 

5 

3H 

I'A 

3H 

1 

3 

5 

5 

IX 

2 

2K 
2 

IH 
2 

3 

1 

W2 

4 

1 

1^ 

1 

1H 

iy* 
\y% 

2H 

i 

2H 

1H 


1 
2H1 

2 
2 

\% 
1J4 
1M 
2^ 

iy. 

3 

4 
elOJ^ 
% 
2lA 
2 

\Yl 
1 
1H 

2Y2 

1^ 
IK 

/10    A 

2H 
/33  1-3 

IH 
1 

2H 
15  scr. 

1H 

1M 

1M 

1% 

1% 

\% 

3 

2 

1% 

1 

1M 
l 

1% 
S300 


When 
Payable. 


Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 

Feb. 

April 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Mch. 
Feb. 
Mch. 
Feb. 

Mch. 

Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
April 
April 
Feb. 
Mch. 
ft  M 
Feb. 


2S 
19 
15 

:u 

31 

15 

1 

1 

1 

1 

15 

15 

5 

1 

15 

10 

1 

15 

15 

1 

1 

10 

1 

hi  5 

10 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  la 
Feb.  1 
Feb.  1 


Feb 
Feb.  7 
Feb.  7 
Jan  31a 
Jan. 3  la 
Feb.  10 
Feb.  2 
Feb.  15 
Feb.  7a 
Feb.  10 
Feb.  10 
Feb. 18a 
Feb.  26 
Feb.  5 
Feb.  1 


Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  1 
Holders 


to  Feb  10 
of  warrantsNo.4 
of  rec.  Feb.  18 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Feb. 

Jan. 

Feb. 

Feb. 

Feb. 
of  rec.  Jan. 

to      Feb.     9 
of  rec.  Feb.  5a 


of  rec. 
of  rec. 
of  rec 
of  rec. 


Feb.     6     to      Feb.   15 
Holders  of  rec  Mch.  10 


2 

Feb. 

23 

to 

Feb. 

26 

15 

Holders  o 

rec 

Feb. 

1 

19 

14 

Jan. 

24 

to 

Feb. 

14 

14 

Jan. 

24 

to 

Feb. 

14 

15 

Holders 
Holders 
Holders 
Holders 
Feb.  1 
Feb.  16 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 


Feb.  15 
Mch.  1 
Feb.  1 
Feb.  10 
Feb.  5 
Feb.  28 
Jan.   21 


Holders  of  rec.  Feb.  20 


Holders 
Feb.  15 
Jan.  20 
Mch.  23 
Mch.  23 
Feb.  9 
Feb.  19 
Feb.  19 
Feb.  12 
Feb.  12 
Holders 
Feb.  6 
Jan.  26 
Holders 
Holders 
Feb.  1 
Jan.  21 
Holders 
Holders 
Holders 
Holders 
Feb.  2 
Holders 
Holders 
Holders 
Holders 


Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
May 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 


of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  27 
Feb.  20 
Jan.  31 
Mch.  31 
Mch.  31 
Feb.  15 
Feb.  28 
Feb.  28 
Mch.  9 
Mch.  9 
Feb.  8 
Feb.  15 
Feb.  5 
Feb.  15 
Jan.31a 
Feb.  9 
Jan.  31 
Feb. 16a 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  10 
Feb.  21 
Feb.  21 
Feb.  7 
Feb.     3 


Feb  10 
Feb  10 
Holders 
Holders 
Feb.  16 
April  17 
Feb.  1 
Holders 
Feb.  2 
Feb.  19 
Holders 
Feb.  3 
Holders 
Holders 
Holders 
Feb.  2 
Holders 
Mch.  16 
Mch.  16 
Feb.  4 
Feb.     1 


to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

to 

to 

to 


Mch.  1 
Mch.  1 
Feb.  7 
Jan.  31 
Mch.  1 
May  2 
Feb.  10 
Jan.  31 
Feb.  22 
Feb.  23 
Jan.  20 
Feb.  22 
Jan. 3 la 
Jan.  31 
Feb.  1 
Feb.  15 
Feb.  19 
April  18 
April  18 
Feb.  28 
Feb.   10 


a  Transfer  books  not  closed.     6  Payable  in  stock,     d  Correction,     e  This  completes 
the  payment  of  dividends  in  arrears.     /Payable  In  common  stock. 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
30  Nassau  Trust  Co.  of  Brooklyn.  183 ]4 
10  Nassau  Nat.  Bank  of  Bklyn..  .256 
20  James  Butler  Grocery  Co., pref.  60 

10  Jefferson  Bank 174 

50  Ferris  Ave.  Realty  Co $55  per  sh. 

50  Repettl  Co . ,  preferred 58  ^ 

5  First  Nat.  Bank  of  New  York.  .914 

10  Union  Trust  Co 1400 

180  Lanston  Monotype  Machine  Co. 

common 87J^ 

200  European-American  Bank 50 

7  Guaranty  Trust  Co 795M 

50  Alliance  Realty  Co 115 

100  New  Jersey  Zinc  Co 410 


Stocks. 
10  Lawyers  Title  Ins.  &  Trust  Co. 300 
20  Carnegie  Trust  Co 150 

Bonds. 
$1,000  Passaic  Steel  Co.  1st  5s,  1952 

A.  &  O.     Oct.  1908  coupon  on. $110 
$95,000  Col.  &  Hocking  Coal  &  Iron 

Co.  coll.  trust  6s,  1956,  J.  &  J. 

39J4  &  int.  to  47J^  &  Int. 
$5,000  United  N.  J.  RR.  &  Canal  & 

Co.  4s,  1929,  M.  &  S 102J4  &  int. 

$5,000  Deutscher  Verein  of  N .  Y.  C. 

1st  20-yr.  5s,  1911 25 

$3,000  Bklyn.  Bath  &  West  End 

RR.  gen.  5s,  1933,  A.  &  0_98'4  &  int. 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing- House  banks  for  the  week  ending  Jan.  29. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 
00s  omitted. 


Capital. 


Bank  of  NY  . 
Manhattan  Co. 

Merchants' 

Mechanics' 

America 

Phenlx 

City    _. 

Chemical   

Merchants'  Ex. 

Gallatin. _ 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch 

Commerce 

Mercantile 

Pacific    

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fult'n 
Metropolitan  _. 
Corn  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second __ 

First 

Irving  Exch 

Bowery    

N. Y.  County. . 
German-Amer  _ 

Chase 

Fifth  Avenue .. 
German  Exch.. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Copper 

Coal  &  Iron 

Totals,   average 


Actual   figures 


S 

2,000,0 

2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1.000.0 

1,000,0 

1,000,0 

3,000,0 

1,000,0 


128,350,0 


Jan.  29. 


Surplus. 


S 
3,405,5 
4,126,6 

1,693,7 
3,851,2 
5,894,9 

685,5 

28,853,0 

6,183,0 

568,2 
2,443,1 

153,4 

777,4 

5,095,1 

15,694,3 

2,570,8 

897,6 
1,026,2 

477,5 

11,101,1 

1,486,6 

464,8 
1,668,0 
1,392,9 
5,254,1 
7,504,0 
9,912,5 

105,2 

3,543,1 

1,899,3 

19,808,6 

1,516,3 

802,0 
1,642,4 

667,5 
7,040,4 
2,069,9 

894,0 
1,006,5 
1,408,9 
1,147,1 

483,5 
2,020,2 
1,139,0 
1,821,6 
2,704,4 

705,4 

S63.0 

334,5 
3,822,0 

326,3 


181,012,1 


Loans. 
Average. 


19,357,0 

30,975,0 

18,714,0 

25,123,0 

25,208,1 

7,544,0 

171,377,0 

27,585,8 

6,083,1 

8,372,7 

2,179,8 

7,434,0 

28,715,6 

141,249,2 

14,046,0 

4,064,0 

7,059,3 

1,891,5 

63,501,0 

21,872,7 

6,456,3 

8,313.6 

12,047.8 

42,948,0 

25,675,0 

81,016,0 

1,589,4 

22,539,0 

12,440.0 

107,359,6 

21,203,4 

3,554,0 

7,870,4 

4,052,9 

67,545,4 

13,252,4 

3,628,7 

4,630,2 

18,092,3 

7,737,2 

3,427,6 

11,337,5 

4,247,0 

17,958.0 

17,561,9 

7,369,3 

13,925,0 

5,568,5 

26,925,7 

5,852,0 


Specie. 
Average. 


Legals.     Deposits. 
Average.    Average. 


1218,476,9 


$ 
3,555,0 
10,602,0 
3,035,0 
5,533,0 
4,630,1 
1,579,0 
45,465,2 
4,411,5 
1,267,2 
1,239,6 

474,8 

1,868.5 

3,855,1 

22,014,1 

1,997,6 

618.3 

984,7 

550,2 

12,304,7 

5,135,9 

659,9 
1,047,2 
2,823,3 
7,948,0 
3,549,0 
21,644,0 

433,1 

6,636,0 

2,542,0 

26,689,3 

4,625,8 

893,0 
1,339,6 

831,8 

22,072.9 

2,577,2 

629,0 

777,6 
4,353,9 
1,913,5 

600,3 

943 

978,0 
4,109,0 
3,849,5 
2,041,4 
4,133,0 

997,2 
6,301,7 

753,0 


$ 

1,085,0 

1,651,0 

1,843,0 

2,203,0 

2,042,9 

435,0 

5,815,0 

2,315,9 

187,3 

433,4 

78,0 

200.0 

2,059,0 

9,454,0 

888,5 

462,1 

1,075,5 

131,2 

7,763,7 

319,8 

1.148,7 

1,051,5 

239,8 

4,906,0 

2,251,0 

1,781,0 

111,1 

2,500,0 

534,0 

2,149,5 

1,256,5 

58,0 

669,7 

213,8 

4,176,2 

1,232,1 

470,1 

486,5 

975,6 

296,5 

344,1 

1,997,0 

245,0 

1,171,0 

1.059,5 

251,9 

295,0 

643,3 

412,4 

656,0 


269,814,0  74,026,7 


1225,397,3  271,543,6173,405,3  1249,086,8  27.6 


I 

17,336 

38,600 

18,993 

26,250 

25,776 

6,988 

169,720 

25,617, 

5,914 

6,531, 

2,277 

8,368 

22,103 

119,033 

10,687 

3,887 

7,647 

2,471 

73,389 

21,442 

7,163 

8,126 

12,141 

50,613 

23.203 

91,002 

1,899 

27,582 

12,096 

101,585 

22,581 

3,796 

8,056 

4,011 

79,710 

15,024 

4.134 

5,226 

20,333 

7,898 

3,59 

11,315 

4,611 

20,463 

17,819 

8,813 

17.273 

6,214 

25,641 

5,735 


Re- 
s're 


% 

26.7 
31.7 
25.6 
29.4 
25.8 
29.4 
30.2 
26.4 
24.5 
25.6 
24.2 
24.6 
26.9 
26. 5 
27.0 
27.7 
26.9 
27.5 
27.4 
25.6 
25.2 
25.8 
25.2 
25.3 
25.0 
25.7 
28.1 
33.1 
25.4 
28.3 
26.0 
25.0 
6125.4 
3  26.0 
,8  32.9 
3  25.3 
7126.5 
2:24.0 


1240,711,8 


26.2 
27.9 
26.2 
25.9 
26.5 
25.8 
27.5 
26.0 
25.6 
26.4 
26.1 
24.5 


27.7 


On  the  basis  of  averages,  circulation  amounted  to  $51,209,800  and  United  States 
deposits  (included  in  deposits)  to  $1,661,000;  actual  figures  Jan.  29,  circulation, 
$50,778,000;  United  States  deposits,  $1,671,900. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  29. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  Investments.. 
Change  from  last  week. 


Specie   -. 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


26,075,000 

38,586,700 

296,340.400 
—2,180,400 

50,910,900 
+  1,874,800 

25,067,500 
—610,800 

340,824,500 
— 1,284,400 

93,595,300 
+  1,539,200 

27.9% 
27.4% 


Trust  Cos. 

in 

Greater  N.  Y 


63,425,000 

167,632,400 

1,057,212,300 
—5,137,800 

116,177,300 
+  477,600 

12,598,300 
—909.800 

1,115,339,400 
+  5,238,200 

133,841,400 
—694,900 

15.8% 
15.7% 


Stale  Banks 

outside  of 

Greater  N.  Y. 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


8,758,000 

10.719,766 

90,213,400 
+  257,100 


93,827,400 
—589,600 

18,055,S00 
—339,200 

19.8% 
20.2% 


7,975.000 
10,652,956 


134.170,600 
—67,400 


140,557,100 
—124,600 

17,474,400 
—239,800 

13.0% 
13.2% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  'Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amount 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their- deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — State  Banks — 

Reserve  Required  for  Trust  Companies                      Total            Of        Total  Of 

and  State  Banks.                                             Reserve       which  Reserve  which 

Location —                                                          Required  in  Cash. Required,  in  Cash. 

Manhattan   Borough.. ...15%         15%  25%  15% 

Brooklyn  Borough  (without  branches  in  Manhat  ).  15%         10%  20%  10% 

Other  Boroughs  (without  branches  in  Manhattan). 15%         10%  15%  7>6% 

Any  Borough  with  branches  in  Manhattan 15%         15%  25%  15% 

Elsewhere  in  State... 10%          5%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK  CITV   BANKS   AND   TRUST  COMPANIES 


Week  ended  Jan..  29. 

Capital  as  of  Nov.  16-- 

Surplus  as  of  Xov.lfi. , 

Loans  and  Investments 
Change  from  last  Week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders — 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week-. 

Surplus  reserve. 


Clear  .-House 

Hanks. 
Actuatt'iynris 

$ 

128.350,000 

181,012,100 

1,225.397,300 
+  10,050,00;) 

1,249,086,800 
+  17.713.200 

271.543.000 
+  6,084,400 

73,405,300 

—441,300 

344.948,900 
+  0,243.100 


344,948,900 

+  0,213.100 


27.05-^ 
27.52% 

32,677,201 


Clear. -House 
Banks. 

Average. 


$ 

128,350,000 

181,012.100 

1.21S,  470.900 
S-17.4S6.200 

1,240, 711. S00 
+  27,004,400 

269,814,000 

+  10,087.200 

74,026,700 

—72.000 

343,840,700 

+  10.015,200 


343.S40.700 
+  10.015.200 


27.74', 
27,5:,'  | 

33,662,750 


State  Banks  <£ 
Trust  Cos.  rwl 
In  C.-H.  Aver. 


73.550,000 

170,131,300 

1,150,902.100 
—0,724,700 

Ol  ,165,006.300 

—0.006,100 

122,567,100 

+  328,500 

420,958,000 
—971,900 

< 143,525,700 
—013.  (00 


20,080,100 
—218.000 


Total  of  nil 
\Banks&  Trust 
•Cos.   Average. 

$ 
201,900.000 

357,443.400 

2,309.439.300 
+  10,761,500 

2,345,?18,100 
+20,398,300 

392,381,100 

+  10,415.700 

94.9S5.300 
—  1.043.900 

1H7.306.400 
+  9,371,800 


20.0S0.100 
— 218,000 


163.585.800 
— S61.400 


1  7  1 ' ; 
17  ()', 


507,420,500 
+  9,153,800 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  depis.ts  after  eliminating  t  ic  hem  "Due  from  reserve  depositories 
and  other  hanks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  SI. 225, 811, 900,  an  Increase  of  83.217.100  over  last  week 
In  the  case  of  the  Clearing-House  hanks,  the  deposits  are  "net"  both  for  the  a  i  ersge 
and  the  actual  ligurts.  6  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
814,750,100  and  trust  companies  8128,775,600. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legal  s. 

Holdings. 

on  Deposit. 

Dec.      4.. 

$ 
2.381.234.4 

s 

2,290.068,3 

S 
348.861,8 

91*137,3 

S 
439.999,1 

8 
4:')1.180,6 

Dec.    11.. 

2.371.455.0 

2,287,814.6 

348,630,4 

91.157.5 

439,787. 3 

481,271,6 

Dec.    IS.. 

2,381.734.9 

2,: 3  06, 84  5.1 

352.494,6 

93,113,6 

445,608,2 

467,258.3 

Dec.    24.. 

2,400,207,6 

2,327,891,3 

356,082,2 

91,083.3 

447.1US. 5 

468.252,6 

Dec.   31.. 

2,401,557,5 

2.326,424.3 

354,160.6 

89,809,7 

443,970,3 

468,862  5 

Jan.      8.. 

2.385,298,8 

2,326.589.9 

354,561,9 

91,815,0 

446,370,9 

468.123,1 

Jan.    15.. 

2,356,308,2 

2.318,525.2 

367,916.2 

96,164.1 

464,080.3 

484.929.8 

Jan.    22.. 

2,358,677,8 

2.325,319,8 

3S1.965.4 

96,029,2 

477,904,6 

498,272.7 

Jan.  29.. 

2,369,439,3 

2,345,71S,1 

392,381.1 

94,985,3 

487,366.4 

507,426,5 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Jan.  29,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Bonks. 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    of 

Man.&  Brx. 

S 

| 

$ 

$ 

$ 

$ 

S 

$ 

Wash.  Hgts 

100.0 

217.4 

1.170,0 

144,0 

52,0 

97,0 

1,180,0 

Century  ... 

200.0 

151,8 

1,438,8 

27, S 

146,6 

08,5 

126,9 

1,522,4 

Colonial 

400,0 

311,0 

5,142,5 

751,9!     465,7 

656,2 

204,1 

6,604,8 

Columbia  . . 

300,0 

458.9 

6,204,0 

007,0       554,0 

SI  3,0 

7.533.0 

Fidelity  ... 

200,0 

159,3 

1,038,7 

1 ls.S         64,3 

89,8 

1.079,3 

Jefferson 

500,0 

586,9 

3,440,8 

13.9       521,0 

101.5 

281,1 

3,469,8 

Mt.  Morris  . 

250,0 

287,6 

2,404,7 

435, 41        29,7 

349.1 

71.9 

3,083,3 

Mutual 

200,0 

328,5 

3,547.5 

29,0       578,5 

503,7 

5,2 

4,199,2 

Plaza     

100,0 

112.1 

4,043,0 

326,0.     449,0 

475,0 

4,704,0 

23d  Ward.. 

200,0 

103,9 

1,733.0 

109,71        51,4 

232.9 

1,994,2 

Un.Ex.Nat. 

1,000,0 

959,3 

8,355,4 

1,081,6   1,000,0 

275,3 

8,354,1 

Yorkvllle  . . 

100,0 

446,0 

3,995,3 

50,7 

728,1 

255,2 

224,5 

5,136,7 

New  Neth'd 

200,0 

243,5 

2,249,0 

233.0 

78,0 

223,0 

10,0 

2,400.0 

Batt.Pk.Nat 

200,0 

150,3 

1,152,7 

203,4 

32.5 

08,0 

1.104.0 

Aetna  Nat. 

300,0 

315,9 

2,021,0 

423,5 

34,4 

195.2 

23.9 

1,891,3 

Borough  of 

Brooklyn. 

Broadway  - 

200,0 

541,1 

3,238,8 

27,1 

381,6 

291,2 

12S.  2 

3,502,1 

Mfrs.'   Nat. 

252,0 

798,7 

5,831,5 

513,3 

196,4 

752,2 

111,7 

6,318,3 

Mechanics'. 

1,000.0 

934,7 

10,833,1 

359,3 

1,191,1 

1.171,7 

249,8 

13.678,8 

Nassau 

750,0 

906,4 

0,612,0 

015.0 

307,0 

1,020,0 

6,984,0 

Nat.  City.. 

300,0 

607,5 

3,990,0 

109.0 

60  1.0 

557,0 

181,0 

5,080,0 

North  Side. 

200,0 

144,0 

1,839,1 

142,0 

101,8 

216,0 

101.7 

2,138,4 

First  Nat.. 

300,0 

573,0 

3,445,0 

320,0 

81,0 

384,0 

39.0 

3,151,0 

Jersey  City. 

First  Nat.. 

400,0 

1,237,1 

4,819,2 

311,6 

362.9 

1,596,5 

370.0 

6,139,6 

Hud. Co. Nat 

250,0 

745,6 

2,674,8 

157,3 

39,6 

206,4 

220.7 

2,461,7 

Third  Nat.. 

200,0 

3S4.8 

1,970,1 

55.3 

112,2 

335,3 

10.0 

2.070.7 

Hoboken. 

First  Nat.. 

220.0 

623.7 

2,570,8 

106,6 

15,2 

150,9 

127,8 

2.226.2 

Second  Nat. 

125,0 

249,0 

2,024,2 

81,3 

93.5 

91,4 

165.5 

2,907,2 

Tot.  Jan.  29 

8,447,0 

12,968.9 

98.394,8 

7,443.5 

8,271,5 

11,242(0 

2.002.0 

110974,1 

Tot.  Jan.  22 

8,447,0 

12.90S.9 

100108,7 

7,485,3 

S. 297,7 

11,881,9 

3,841,2 

114175,7 

Tot.  Jan.  15 

8.447,0 

12,968,9 

100405,8 

7,731,1 

8.578,8 

14,431.5 

4,915.0 

118875,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  In  all  these  figures. 

Capital 

1 

Banks. 

and 
Surplus. 

Loans.        Specie. 

Lcgals. 

Deposits,  a 

Circu- 
lation 

Clearings. 

Boston. 

$ 

$                  $ 

$ 

$ 

$ 

$ 

Jan.     8_. 

40.300.0 

190,230.0     23.299.0 

4.720,0 

241,979,0 

7,134,0 

221.566.9 

Jan.  15.. 

40,300,0 

189,482,0;   23,533,0 

4,915,0 

242,901,0 

7.110.0 

202.785.8 

Jan.  22.. 

40,300,0 

192,567.0 

23,481.0 

4.02S .0 

■249,085,0 

7,059,0 

214.234.1 

Jan.  29-. 

40,300,0 

194.97S.0 

23,013,0 

4,366,0 

244.109,0 

7,053.0 

1. S3. 243, 2 

Pl.ila. 

- 

Jan.     8.. 

56.315.0 

259,350,0 

69, 401.1 

309.307.0 

16,815,0 

202.189.6 

Jan.  15.. 

50.315,0 

201,081,0 

68.464,0 

307,598,0 

16,780.0 

165,786.1 

Jan.  22.. 

56.315,0 

259,575,0 

68.167,0 

304,544,0 

10.751.0 

163,351,5 

Jan.  29. . 

50.315,0 

250,484,0 

70,039,0 

300,336,0 

16,759,0 

147,455,9 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At 
Boston  Government  deposits  amounted  to  $3,025,000  on  January  29,  against 
83,030,000  on  January  22. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  29;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  week . 

Dry  goods 

General  merchandise 

Total ... 

Since  Jan.  1. 

Dry  goods 

General  merchandise 

Total  4  weeks 


1910. 


S3.52S.SS1 
17,003.2  »8 


820.592,137 

si  1,685,787 
00.527,024 


$75,212,791 


1909. 

84,162,992 

14.124,309 


$18,287,301 

$14,395,161 
46,513,697 


$60,908,858 


1908. 

$3,662,639 
9,170.192 


1907. 

$4,562,080 
14.641,428 


$12,832,831  J  $19,203,508 

$12,318,321     $16,573,100 
29,105,623       50,706,212 


$41,483,044!  $67,279,318 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  29  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                1909. 

190S. 

1907. 

For  the  week 

Previously  reported 

$11,888,601    $10,928,366 
38,824,732      41,973,041 

$17, 443, 158 
52,075,357 

$11,417,445 

37.771,647 

Total  4  weeks 

$50,713,333    $52,901,407 

869,518,515 

$49,189,092 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  29 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1. 

Week.     . 

Since  J  an  .1. 

Great  Britain 

$92,900 

2,886,500 
500 

$16,421 

1,500 
12.3S7 
53,830 
10,495 

$972 

16,421 

$200 

8,189 

Mexico 

27,342 

South  America   - 

270,000 

221,369 

All  other  countries _ 

47,996 

Total  1910 

Total  1909 

$270,200 

1,150,000 

1,500 

$641,031 
52,000 

$2,979,900 
7,843,125 

55.925 

$3,549,949 

172,050 

500 

4.155 

$94,033 
41,163 

783,483 

"slid 

121,558 

37,372 

791 

$322,289 
577,993 

Total  1908. 

5.373,722 

Silver. 
Great  Britain .    _ 

$1,530 

France   

110 
1,137 

West  Indies 

200 

5,782 

195,444 

South  America             . 

173,404 

All  other  countries .. 

33,022 

Total  1910 

$693,231 
1,070,594 
1,020,971 

$3,726,654 
3,937.649 
3,284.314 

$159,831 

18,186 

233,571 

$410,429 

Total  1909.. 

344,791 

Total  1908 

5s  1, 777 

Of   the   above   imports   for   the   week   in    1910,      $1,500 

were  American  gold  coin  and American  silver  coin. 

Of  the  exports  during  the  same  time,  $270,200  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 


gauftiug  and  ^financial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular   No.   687  describes  several  Issues   of   sound 
Investment  bonds  yielding  about  4H  to  5M%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YOR  K 
Branch  offices:  Chicago,  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

5   NASSAU  STREET.  THE   ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St.,   New   York.  CAPITAL  &   SURPLUS.  $8,600,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  Vork  • 

Acoounts  Invited.      Interest  paid  on  Term  Deposits. 

THOMAS  H.  HUBBARD    President. 
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Wall  Street,  Friday  Night,  Feb.  4  1910. 

The  Money  ?/Iarket  and  Financial  Situation. — Agencies 
which  have  had  a  depressing  influence  in  the  security  mar- 
kets for  some  time  past  have  again  been  dominant  this  week, 
ami  with  results  more  disastrous  than  heretofore,  The 
downward  movement  was  perhaps  briefly  accelerated  by  the 
suspension  of  a  well-known  bond  house,  but  the  chief  cause 
for  i  weakness,  which  carried  prices  to  the  lowest 

level  in  recent  months,  is  not  new  and  is  ge  u  rallj  ■  ■  i!  know  o 
to  our  rea  rs  of  large  and  important  industries 

are  not  enlarging  their  facilities  for  business  and  capitalists 
and  invi  ■  evidently  not  only  not  buying,  although 

buying  lly  predominates  at  this  season,  but  are  selling 

securities,  and  this  state  of  affairs  is  due  largely  to  the  atti- 
tude of  officials  at  Washington  towards  corporate  interests. 

Reports  of  railway  gross  earnings  for  the  month  of  Decem- 
ber are  generally  favorable,  but  on  account  of  heavy  operat- 
ing expe  tses,  earnings  are  in  some  cases  considerably 
reduced.  The  money  market  remains  unusually  easy  for 
the  season,  call  loans  having  been  freely  negotiated  at  be- 
tween 2  and  3%,  and  funds  are  accumulating  at  this  centre. 
This  accumulation  is  due  to  receipts  from  the  interior,  to  a 
limited  demand  for  general  business  purposes  and  perhaps 
to  the  heavy  liquidation  of  stocks.  The  Bank  of  England 
reportsa  reserveequal  to  over  50%  of  liabilities,  notwithstand- 
ing the  movement  of  gold  to  Paris  and  other  shipments. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3%.  To-day's  rates  on  call  were  2 @2%%.  Com- 
mercial paper  quoted  at  434@424%  f°r  60  to  90-day  endorse- 
ments, 434@5%  for  prime  4  to  6  months'  single  names  and 
5@534%  f°r  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £246,210  and  the  percentage 
of  reserve  to  liabilities  was  50.46,  against  51.85  last  week. 
The  rate  of  discount  remains  unchanged  at  334%  >  as  fixed 
Jan.  20.  The  Bank  of  France  shows  an  increase  of  300,000 
francs  gold  and  a  decrease  of  1,600,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie    

Legal  tenders 

Reserve  held 

25%  o£  deposits 

Surplus  reserve 

Surplus  excl.  U.  S.  dep. 


1910. 

A  verages  for 

week  ending 
Jan.    29. 


Differences 

from 

previous  week. 


128.350,000 

181,012,1001 

1,218.476,900  Inc. 

51,209,800  Dec. 

1,240,711,800  Inc. 

1,661, OOODec. 

269,814,000|lnc. 

74,026,700jDec. 


17,486,200 

562,500 

27,004,400 

34,600 
10,087,200 

72,000 


343,840.700,Inc.    10,015,200 
310,177,050  Inc.      6,751,100 


33,662,750  Inc.      3,264,100 


34,078,000 


1909. 

Averages  for 

week  ending 

Jan.    30. 


126,350,000 

165,447,700 

1,341,960,600 

49,441,500 

1,422,820,100 

3,866,700 

301,202,200 

82.200.200 


383,402,400 

355,705,025 


27,697,375 


Inc.      3,255,450        28,664,050        55,782,725 


1908. 

Averages  for 

week  ending 

Feb.   1. 


129,100,000 

163,396,900 

1,133,786,100 

6').  263, 700 

1,138,501,500 

61,024,000 

258,139,600 

67,012.500 


325,152,100 
284,625,375 


40,526.725 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  discount  rates  have  tended 
lower  this  week.  Foreign  exchange  has  been  fairly  active 
here  at  irregular  and,  on  the  whole,  lower  rates. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  8434  for  60  day  and  4  8734  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8390  @4  84  for  60 
days,  4  8615@4  8620  for  cheques  and  4  8645@4  8650  for 
cables.  Commercial  on  banks  4  8355 @4  8365  and  docu- 
ments for  pavment  4  82j/g@4  83  34-     Cotton  for  payment 

4  82J4@4  83  and  grain  for  payment  4  83^@4  83  %. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  19^  less  1-16@5  19%  for  long  and  5  1734  less  1-16@ 

5  17 J4  less  1-32  for  short.  Germany  bankers'  marks  were 
94%@94  11-10  for  long  and  95@95  i-16  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40  06@40  08  for  short. 

Exchange  at  Paris  on  London  25f.  1834c;  week's  range, 
25f.  lSJ^c.  high  and  25f.  1634c.  low. 

Exchange  at  Berlin  on  London  20m.  4734pf-J  week's 
range,  20m.  47^pf.  high  and  20m.  45%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                       Sixty  Days.  Cheques.  ('allies. 

High  for  the  week 4  84  4  8030  4  S670 

Low  for  the  week 4  83?i  4  8610  4  8645 

Paris  Bankers'  Francs — 

High  for  the  week 5  19^g  5  17'..;  5  16U  less  1-16 

Low  for  the  week 5  20  5  lT/i  less  3-32     5  n>/2  less  1-32 

Germany  Bankers'  Marks — 

High  for  the  week 94%  95  W  95  3-16 

Low  for  the  week..    94^  95  95  1-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  I0ys  40}<S 

Low  for  the  week 39  15-16  40  1-16  40  3-16  iess  1-16 

The  following  are  the  rates  for  domestic  exchange  at  the 

undermentioned  cities  at  the  close  of  the  week:  Chicago,  15c. 

per  $1,000  discount.      Boston,  10c.  per  $1,000  discount.     St. 

Louis,  par.     Savannah,  buying,  13-16  premium;  selling,  par, 

St.   Paid,   50c.   per  $1,000  premium.     San  Francisco,   90c. 

per   $1,000   premium.     New    Orleans,    commercial,    $1    per 

$1,000  discount:  bank,  90c.  per  $1,000  premium.      Montreal, 

3134c.  per  $1, 000. premium. 

estate  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 

Board  $21,000  Virginia  6s  def.  trust  receipts  at  52  to  53. 


market   for   railway   and   industrial    bonds   has   been 

alar  and  in  some  eases  fluctuations  have  been  wide.    The 

transactions  have  not  been  extensive,  averaging  only  about 

$3,000,000,  par  value,  per  day.      These  were  quite  generally 

distributed,  including  a  relatively  large  number  of  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  SI  1 ,000  2s  reg.,  1930,  at  10034  to  100%;  $2,500 
3s  coup.,  1908-18,  at  101  ',.  to  IO234,  and  $3,1  coup., 

1925,  at  115%.     The  following  are  the  daily  quotations;  for 
yearly  range  see  third  pagi  follou  ing. 


1930 
1930 
190  . 
1908- 
1908 

1925. 

1938. 


Jan. 
29 


:;l 


registered  O — Jan 

...     coupon  (,>  -  Jan 

18 n 

18 

i  -     :  eb 


18....  small  coupoi 

re 



a 


10  I 


Panama  Canal  regis  Q — Nov 


100 
'100 


'1UH 

114M 
100 

100 


Feb. 

1 


Feb. 


L01 


U4H 

100 

100 


3 


JUL', 


Feb. 
4 


*100H 

u 

101  'U 


*1UH  *\\4y2\*\W4 
*H4M  *ll4Ji  *114H 
♦100     *ioo    i*ioo 
*ioo     *ioo     noo 


*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Prices  advanced  in 
the  stock  market  during  the  short  session  on  Saturday,  but 
the  movement  was  limited  to  that  period.  On  Monday  the 
market  was  dull,  the  transactions  amounting  to  only  a  little 
more  than  500,000  shares,  and  prices  began  again  to  decline. 
This  movement  increased  in  force,  an  :  the  transactions  in 
volume,  day  by  day,  until  on  Thursday  the  number  of  shares 
traded  in  was  more  than  three  times  as  large  as  on  Monday, 
and  in  many  cases  the  lowest  prices  recorded  in  recent  months 
were  reached.  At  the  same  time  a  long  list  of  the  most 
active  is.-ues  had  covered  a  range  of  from  4  to  8  points. 

U.  S.  Steel,  Reading,  Union  Pacific,  Southern  Pacific  and 
the  copper  stocks  have  been  leaders  of  the  market.  Smelt- 
ing &  Refining  sold  on  Thursday  123-2  points  lower  than  on 
Monday,  Amalgamated  7%  points  lower,  Utah  Copper  7% 
lower,  Chesapeake  &  Ohio  7  lower,  Inter. -Met.  pref.  834 
lower  and  Union  Pacific,  Southern  Pacific,  Reading  and 
Louisville  &  Nashville  from  6  to  0%  lower.  A  slight  reac- 
tion near  the  close  on  Thursday  was  followed  by  a  highly  ir- 
regular market  to-day,  with  closing  prices  generally  a  frac- 
tion higher  than  last  night. 

For  daily  volume  of  business  see  page  364. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS.  !  Sales 

Week  ending  Fe'j.    4.   ;   for 
Week 

Alice  Mining I  30( 

Amer  Teleg  &  Cable IS 

Batop'las  Mining '  30C 

CanPacsub  rects  1st  pd_  20C 

Chic  &  N  W  rights ;19,13t 

Chic  Terminal  Transfer.  40C 

E  I  du  Pont  Powd,  pref.l  14 

General  Chemical 310 

Preferred I  l.Olf 

Homestake  Mining !  14C 

Keokuk  &  Des  Moines . .  100 

New  York  Dock I  5C 

Preferred '  15! 

N  Y  N  H  &  H  subscript 

rects,  1st  paid '  1.80C 

Nor  Ohio  Trac&  Light..  20C 

Pac  Telep  &  Teleg.  pref.  100, 

Pennsy  sub  rets,  1st  paid  20C 

Peoria  &  Eastern !  300 

Pere  Marquette,  1st  pref1  330 

Rutland ,  pref 200 

St  Joseph  &  Grand  Isl'd.  300 

First  preferred 200 

St  L  &  S  F— C  &  E  Ills 

new  stock  tr  certs 11 

South  Porto  Rico  Sug,  pfj  160 

United  Cigar  Mfrs,  pref.l  100 

U  S  Rubber  rights 5.300 

Utah  Copper  rights 9,208 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest. 


S2 
77 
S3 
174 

V2% 
o 

85^ 
108 
104 

88^ 
TA 

30 

83 


Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 


I45y2  Feb 
35  Feb 
95     Jan 

131 H  Feb 
22      Jan 


Feb 
Feb 
Feb 
Feb 


63      Feb 
112      Feb 

108  H  Jan 

1-64  Jan 

Hi  Jan 


Highest. 


Lowest. 


Feb     2 1  S2 

Feb     4    76  •' 
i  Feb     2    S3 

Feb     lll74 
y2  Jan   29'!  12K 

Jan  31:;     2 
Y  Feb     II   85K 
M  Feb     1    94 

Feb     1  103 


y2  Feb 

Y2  Feb 

Feb 


1    81 
1      7H 

4,  30 


Jan   31    82 


147  Feb 
Z5H  Jan 
95      Jan 

131  y2  Feb 
22      Jan 

62  H  Feb 
30  Feb 
19  y2  Feb 
55   Feb 

63  Feb 
112  Feb 
108  y2  Jan 

1-64  Jan 
y»  Feb 


2145 
29!  35 
29]  95 


129  >, 
22 
62 
2S 
19 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 

Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 

Feb 

Feb 


3  63 

2  112 
31  108  V,     Jan 
31  1-64  Jan 

2,    V 


Jan 


Highest. 


S2 

77 

S3H 
175 

16'i 
4 

88 
110 
105 

88  y2 

9 

40  Y*. 
SZH 

148  U 
36^ 
95 

133M 
28 

62  y2 

30 

19H 

55 

63 
113 

109 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 

Feb 

Jan 
Jan 
Jan 
Feb 


Outside  Market. — "Curb"  securities  this  week  were  ex- 
tremely dull  until  Thursday,  wdien  a  persistent  selling  move- 
ment set  in  and  prices  broke  sharply.  The  weakness  con- 
tinued in  the  early  trading  to-day,  but  later  the  market  im- 
proved somewhat.  Copper  stocks,  as  usual,  were  prominent. 
Boston  Consolidated  from  20  reached  2034.  dropped  to  17% 
and  closed  to-day  at  183/2-  Butte  Coalition  lost  about  3 
points  to  23^,  and  ends  the  week  at  24J4-  British  Columbia 
went  up  from  73u  to  7  3- '2 ,  but  weakened  and  finished  to-day 
at  §%.  Gila  rose  from  834  to  9  and  ran  down  to  8.  Giroux 
improved  from  10  to  10%  and  declined  to  934-  Greene- 
Cananea  went  up  from  10  to  10  3-s>  then  down  to  9,  closing 
to-day  at  93/2.  Miami  advanced  a  point  to  2534.  but  fell  to 
22 ]o,  the  closing  figure  to-day  being  23.  Nevada  Consoli- 
dated advanced" from  23*4  to  23^,  then  fell  off  to  20^, 
with  the  close  to-day  at  20 %.  United  Copper  common  sold 
down  from  734  to  6y£.  Kerr  Lake  advanced  from  8  15-16 
to  9  3-16,  sank  to  8  9-16  and  improved  to  8  11-16.  Among 
the  specialties  American  Tobacco,  after  gaming  4  points  to 
400,  (hopped  to  390,  but  was  favorably  influenced  by  the 
declaration  of  the  regular  quarterly  dividend  of  2  34%  with 
734%  extra,  and  rose  to  405,  the  close  to-day  being  at  404. 
Standard  Oil  lost  '■>  points  to  640,  then  recovered  to  646  and 
again  weakened ,  the  end  for  the  week  being  635.  United 
Cigar  Mfrs.  common  lost  a  point  to  8734,  then  sold  up  to  89. 
but  broke  badly  to  81.  Transactions  to-day  were  up  to  83. 
Chicago  Subway  declined  from  434  to  334  and  ends  the  week 
at334-  Kan. City  Mex.  &  Orient  was  traded  inupfrom21%  to 
23  34  and  down  to  22 .  West. Pac  .5s  weakened  from  97  3  4  to97  34- 

Outside  quotations  will  be  found  on  page  364. 


New  Tork  Stock  Exchange— Stock  Record,  Dailv,  Weekly  and  Yearly 
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."../i/CA..- — tiioH/iAt     dAO    LUWtsSV    tiALh 


SatWt  a  i         .  •  on  <a  i 
Jan.  29.        Jan,  31. 


116 
10312 
»128 
11534 
*93 
727g 
180 

§305 

84 

00 

♦GO 


U/1S 

103% 
120 

111  'i 

73*a 

ISO 

73 
30o 

85 

6J 

70 


31 

*58 

14734 
S16612 

15/7g 

*2oo 

*150 
*160 

*a34 

*8 

77% 
*103 

6712 

*81 

•80 

17o 

* 

42I4 
*7gl2 

♦  02 

15 
26h 

20% 

$47% 
«i< 

13534 
74 
1484 
94% 

*y:  •  , 
*10l 

*8G 

143 
2134 
55-s 
23i4 
44I4 

*76 

*38 

6sr8 

*20 
*59% 
*62 
1451; 
♦136 
*20 

451  o 
*75 
13G 
154 
*9158 

4238 
*7U" 

69 
♦130 
*6112 

27 
11834 

61 

♦104 

♦91 

♦155 

♦44% 

97% 

136" 
♦107 
♦100 
♦107 

13312 
9812 

♦  100 
15712 
♦91 
IO4I4 

41% 
83 

♦  681 2 
52 
29 

♦721- 

2912 

071 2 
♦3H4 

15 

121g 

44 
*65 

♦  1121-> 
185 

9o% 

3i 

GO 

2Hg 

48 

♦  47I2 

084 
♦10 
*  , 
♦4  ; 


3H4 
ci 

14S7S 
L66I2 
158% 

210 
160 

170 
484 

12 

7712 

IO8I2 

57 12 

62 

81 
175 
G10 

43 

80% 

07 

15U 

27 

29?8 
4712 
3612 
13612 
74% 
15«s 
9412 
9934 

¥0"" 

14484 

2I84 

50 

23% 

445g 

80 

39 

C9 

25 

02 

68 
146 
138 

25 

4534 

82 
13634 
154 

9214 

43% 

7312 

09% 
135 

02 

28 
11934 

61 
118 

98 
158 

45% 

97'2 

13714 

114 

110 

114 

134% 

99 
120 
160 

93 
104% 

4214 

83 

70 

52 

29 

723, 
I29I4 

203, 

07% 

32 

15% 

lUSj 

41 

07% 
113% 
188% 
10  J 

37 

30% 

21% 

4884 

50 
684 

12 


II6I4 

103 

130 

1  L6% 

04 

i  -., 

18J 

■■.   i, 
305 
85 
xi  8% 

*60 


117 
LO3I4 

130 
1167S 

01 

V3% 
181 

72% 
3o5 

! 

60 


3] 

*58% 
1  J    '  1 

105% 
157% 

■•200 

♦150 
*160 

*334 

♦75 
103 

57% 

=i  SI 

♦80 
175"s 

*30 
♦62 
♦  15 
♦26S4 

-0% 

47% 
*36 
1  J534 

73 

15 

00 

♦92% 

*104 

*86 

144 

21% 

55 

2384 


38% 
♦68 
♦21 
♦50% 
*63 
14G'4 
136% 
*20 

40 

♦75 

136 

*153 

♦91% 

42% 
♦71 

69% 
*131 

61 

27 
1187S 

61 

♦  104 
♦91 
157 

45 

98 
*86 
13578 

♦  108 
♦100 

♦  108 
133% 

981" 
100  " 
159 

93 

♦  103 

42% 
♦32 

GO 

51 

29 
♦721  . 
127'8 

29% 

♦31% 
12li 
13% 
4484 

.', 
112% 

ISO 

00  3  ^ 

6078 
21ij 

4S 
.  0 


31% 

01 
1487S 

LI  .    ■. 

210 
160 
170 
41., 

11% 

78 
103 

68"8 

82 

81 
175% 
010 

43 

83 

07 

16 

2734 

29% 

47% 

36% 
130% 

74 

15 

96 

9934 

90™ 

115 

213, 

50 

WI4 

-.5% 

80 

3884 

00 

24 

02 

09 
117% 
137 

25 

46% 

S2 
136% 
150 

92% 

43% 

73% 

70% 
135 

63 

27% 
1197g 

61 
118 

98 
157 

45% 

yssg 

00 
137% 
114 
110 
114 
13438 

9934 
120 
IGH4 

93 
105 

43% 

84% 

69% 

52 

29 


'jL-uesuay        u  e  iicsaau      'l  mirs  aj  1  rluag 

l  to.  1.  Feb.  2.  Feb.  3.  Feb.  4. 


115% 

103% 

130 

.(112% 

♦91 
71% 

1  ,'i 
♦68I4 
*300 

63 
*58% 
160 


1161.' 
103% 

130 
112% 

03 
72% 

1/0% 

70 
310 

85 

60 

G9 


-9% 

07% 

32 

15% 

133g 

15 

112% 
18/34 
100 

OS 
01% 
21% 
''  7S 
501; 

-I 
l.'_ 

t% 


30% 

*58 

147% 

1G5 

157 

200 
*150 
*160 
*31" 
*8~ 

*78% 

*101 

58 

81% 

80% 

17478 

41% 
80% 

♦62 

♦14% 
2634 
287g 
40% 
35% 

135% 
71% 
15 
96 

♦92% 
*104  " 

*S6 
♦140% 
19% 
4934 

♦22% 
43  " 

■70 

3834 

*67% 
♦21 

♦60 
*62 
145 
■  136 
*20 
40 
♦75 
135 

♦  152 
*91% 

41% 
♦71 
69 

♦  130 

61 

2634 
118% 

61 

♦104 

♦92 

157 

4434 

9634 

135% 

♦  108 

♦  100 

♦  108 
132% 

988g 

♦  100 
158% 
*901" 
103  " 

41% 

821  •> 

09 

51 
*28 
♦721  o 
1267g 

2878 

67 

31 

10% 

♦11% 

'.» 

07 

L12% 
184% 

99 
♦3  5 

61 

2034 

46«4 

49% 

*.;i., 

i    j 

5I0 

.  j.,  ■■ 


31% 

60 
148 
166 

15/% 

210 

160 

170 
4% 
11 
81 

110 
58 
8IS4 
80  3 

17478 

010 
4234 
80% 
67 
15% 
2G34 
29% 
46% 
35% 

130 
72% 
15% 
96 
90:4 

80  " 

141 

21% 

54% 

23 

43 

80 

3834 

69 

24 

62 

68 
145% 
138 

23 

46 

82 
136% 
155 

92% 

4258 

73 

09% 
135 

62% 

27 
119 

61 
118 

96 
157 

45% 

97% 

136% 

114 

110 

114 

13334 

98% 
120 
160% 

92 
1041" 

421" 

84 

09 

51% 

28% 

73 
128% 

2S»8g 

67 

31% 

12% 

131- 

45 

07 
1121 
180% 

00% 

38 

OH 

21 

48 

493, 
£1 


II.  '1  110% 
L03%  103% 

128 
11134  1127g 
♦91%     94% 
7134    72% 
L79%  180 
♦68%    70% 
300     300 
:  2%     84 
58        58% 
•i-GO        69 


30% 
♦58 
14634 

105% 
155% 
20G 
i-150 

♦  100 

♦3% 
:  7% 
70  ~ 

♦  100% 

58% 
♦81  " 

80% 
173% 

"51% 
SO 
62% 
14% 

26 

21% 

45% 

35% 
134% 

70% 

15 

9G 
*940> 
+  104 
♦80 
140% 

1984 

50% 

22% 

-12 
♦76 

37 
+67% 
*20 
♦59% 
♦61 
145 
136% 
♦20 
*45 
*75 
135 

♦  153 
♦91% 

41 
♦71 
68!" 

♦  130 
♦60% 

26% 

117% 

60 

♦  104 
♦92 
157% 

44% 

9G34 

88 

134U 

110" 

♦  100 

♦  108 
133 

993g 
*100 
158!" 
♦91 

♦  102 

411" 
82% 

♦  68 
48% 
2634 

♦72 
12434 

283, 

00 

3034 

10 

♦  12 
45 
07 

'112% 

184% 

08% 

60 

20% 
45% 
*47 
5% 

*0% 
♦51" 
♦47 


3034 

61 

14734 

165% 
156% 

206 
150 
170 
4% 

11 

81% 
103 

58% 

82 

S0% 
174 
610 

41% 

SO 

0234 

14% 

20% 

29% 

-5'.      i 

35% 
135% 
71% 
15 
98 
9934 

Yd™ 

1401" 

20% 

5134 

23 

4234 

SO 

37% 

69 

25 

02 

68 
145% 
13G% 

24% 

47 

S3 
135% 
156 

92% 

4134 

73 

69 
135 

02 

2G34 
11834 

GO 
118 

98 
158 

4434 

97 

S8 
135'g 
110 
110 
114 
133% 

9938 
120 
161 

93 
104 

42% 

821 

69% 

501" 

27% 

73 
12784 

20% 

66% 

SL'Sj 

11 

12!" 

45 

G7 
113 
186% 

98% 

37 

61 

2084 

473g 

£0 
5% 

10 
6% 


113      1147 
102%  10  .'. 
125      127 
10834  111% 
♦91        93 

09        71% 
178%  17884 

68%     68% 
290     290 

78%    823g 

55        57 
: 69 


2934 

*58 
145 
1G4!2 
154 
200 
150 
♦1G0 

♦3% 

*8 

79 
101 

56% 

801" 

79% 
1(    J 

* 

"3734 

77 

61 

14 

24 

20% 

42% 
"1 
L32 

68 

*94% 

♦04% 
*104 
♦86 
138% 

18 

47!" 

21 
N  1 
♦70 

o  i% 

<-/% 

20 

59% 

62 
141% 
13G 

19 
♦431" 
♦70 
132 

♦  152 
♦91% 

39% 

71 

65% 
130 

60 

26 
H47g 

57% 

♦  104 
♦90 
157 

43% 
95% 

132% 
110 

♦  100 

♦  107 
131% 

97% 

♦  100 

1551.1 

♦91 

1001" 
39 
81% 
68  .; 
40% 
2534 
70 

122% 
27 
6384 
28 
10% 
12% 
44% 
♦64 
111% 
181% 


57 

l:  ", 

411" 

463g 

5 

♦9% 
*£% 


113%  115 

102%  102.% 
L2  1  12IH" 
106%  11C% 
90  90 
:  70?s 
179      17  9% 

■ 68 

293      293 
.      ;     81% 
54%     56 
*60        69 


30% 

60 
14634 
1G5 
155 
210 
150 
170 
4% 

11 

79 
101 

5778 

81% 

80 
172 
600 

40 

01% 
14 
25% 
28 
4434 
35% 
133% 
7o% 

97™ 

9934 

Yd™ 

140 
19% 

50 

'.    '•• 

40 

80 

■  31 

20l4 

60 

62 
144% 
130 

20 

46 

82 
134 
154% 

92% 

40% 

71 

6S78 
135 

60 

26% 
117% 

59% 
118 

96 
1571" 

44 

96% 

134" " 

110 

110 

114 

132% 
08% 

12  ) 

152% 
92 

102 
40% 
82% 
68SS 
i  /■■ 
-  '% 
71% 

126% 
28% 
05 1" 
30 
11 
12% 
44% 
GO! 

112% 

184% 
08!" 
35 
69 
20% 
4434 
4734 
5% 
10 
0 
461 


20%     31 
55       55 
i  I     s  14634 
165_    165 
153%  155% 
♦205     1 1 5 
♦150      1G0 
+100      170 
1       4% 
*8       10 
79%     80 
100%  1001" 
50        56% 
80        81 
701"    80% 
170%  172 

f 610 

39% 
77%     77% 
♦60%     G3 

♦  14        15% 
♦24        27 

27%     27% 

.     44 

38%     34 

1331"  135% 

67        00 

14%     14% 

94        96 

♦92%     9934 

101  "  104 

♦  80        90 
139      1  1!  % 

18%    19 
4£%     40% 

4034 
80 

35        3t.'8 
:-67%    00 


20 

40 


20 

*5S 
*61 

1421 


2  J 

00 

08 

144 


135%  136 

♦  18        20 
43        44 

♦  70        80 
134      13434 
1513,  15134 

911"     91% 
391"     4034 
71        71 
66        G7% 
*130      135 
601"     61 
26        20% 
116      116% 


58 

♦  104 

96 
158 

44 

95% 
♦  86 
133 
106 
100 

♦  100 


58 
118 

96 
158% 

4434 

97% 

90 
137.% 
112 
110 
114 


40% 
82% 
♦67 
4  Oli 


zl3u'-<  13U" 
195%     851 
*100      120 
157%  15'..% 
♦91        92 
101      1011 
4334 
83 
70 
491' 
26        201; 
♦70        72 
123%  125 
27%     281, 
G.>3,     64% 
23        20% 
111 
1'  " 
ia~> 
64% 

111! 


10% 

1Q34 

43% 

62% 
111 
1821"  184% 

97 

35       36- 

I  i    s     59i; 
10% 


.Sa/eS   '., 
1116 

Week 
Shares. 


ZbO 

23 '. 

000 

000 

1 

200 
100 
840 
650 

300 


450 
500 

000 

,025 
750 
1  in  1 
000 


,650 

300 
,825 
,700 
,327 
,320 


1,500 


IOC 

'230 

,850 
,100 

,970 
,800 


000 

400 

600 
100 
,460 
970 


500 


b  IOC  Kb 

NEW    YORK    STOCK 
EXCHANGE 


•lauroat 


A  tch  Topcka  &  SantaFe 


1  Do  prel 
Atlantic  Coast  Line  KH.. 

a  Baltimore  &  Ohio 

J  *      Ihj   picl 

Brooklyn  Kaplc!  'Irans't. 

(lanadlan  Pacilic 
-'anaO.i  Southern 

Central  oi  I  few  Jersey 

Chesapeake  &  Ohio 

Chicago  Cc  Alton  KU 

Do    prei 

Chic  G  \\  cs  ctts  uep  3d  pd 

Do  prel  "B"  ctfs  oa  pd. 
Chic  t;t  Wesi  trust  ctfs.. 

Do  pret  trust  ctfs 

Chicago  MilW  &  St  l'aii_. 

Do    prel 

Chicago  <&  JNortii  Western 

Do    prei 

Chic  St  P  Alyin  &  Omaha 

Do    prel 

Chic  L'n   irac  ctls  stmpd 

Do  prei  ctls  stmpd 

Cleve  L.n  Chic  &  St  L 

Do    prel 

Colorado  &  Southern 

Do  1  1  preferred 

Do  20   preferred 

Delaware  &  Hudson 
e  aware  Lack  &  West. 

Denver  *'c  1 110  Grande 

Do    prel 

Detroit   United 

Du-uth.  to  Shore  &  Atlan 
Do    pre! 

-Li     Do  1st  11  lei 

Do  -  1  prel 

Great  Northern  pre! 

Iron  ore  properties 

Green  Lay  &  \V.  deb  ctfB 
I Jj  avana    Electric 

Hock  \  a 

docking  Valley  pref 

ininois  Central 
n  ter  1:0  rj-. Metro  poll  tan  . 

Do  prei 

Iowa  Central 

Do    prel 

KG  i-t  S  &  i\l  tr  crs.  pref 
a  ssas  City  Southern.. 
Uo  pref 

Lake  Erie  &  We.tern 
Do  pret 

Long  Island 

Louisville  <!c  Nashville 

Manhattan  Elevated 
ctropolitan    Street 

Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  s  S  Aiane... 

Do    pre 

Do  leased  line  ctls 

Mo  Kansas  &  Texas 

Do    prel 

Missouri    Pacilic 


Do    prei 

J  1'  M  &  Co  rets 


1001 
,000 
,200 
,720 

150 
,048 

200 


X]ash  Chatt  &  St  Loins. 
1*  at  Kys  of  ilex  1st  prel 

Do  2d  pref 

.\  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pret 


411" 
40 

5% 
♦9 

■  % 


4; 

47% 

58g 

10_ 

5'S 
45%    45% 


,085 
,701 

,400 
200 

,000 

,000 

,150 
500 
,930 
.800 
800 
,G75 
,000 
,80(1 
,900 

,100 

,000 

.101 
,100 
,1  00 
,875 
,500 
850 
,800 
,300 
,725 
,850 
,120 
000 
000 
GOO 


V  M  11  &  Hartford 

Y  Ontario  &  Western. 
Xorfolk   &   Western 

Do  adjustment  pret 

Northern  Pacilic 

Pacific  Coast  Co 
Do  1st  prei 

Do  2d  pre! 

Pennsylvania 

Pitt'b  Cin  Chic  &  St  L__ 
Do    pre! 


Ocadlng. 


1st  pret 

2d  pref 

Hock  Island  Company 

Do    prei. 

St  L  &  San  t'r,  1st  pret.. 
Do  2d  pref 

st  Louis  Southwestern 

Do    prel 

southern  Pacilic  to 

Southern  v  tr  cfj  stmpd- 

Do    prei  do 

'I'exas  &  Pacific 

JLhird  Avenue  i.\    1) 

loiedo  Kailways  ec  Light 
Toledo  St  L  {■:  \\  cstera 

Do    prel 

Iv.  in  City  Hapld  Transit 

Union   Pacilic 
Do  prei 

Unit  Kys  Inv't  ot  san  Pr 

Do    pref 

11/  abash 

'»       Do    pref 

West  Aid  rects  4tn  paid. 
Wheeling  &  Lake  Krie.. 

bo  1st  pref 

Do  2d  pref 

Wisconsin    Central 

Do  met  Trust  Co  ctfs. 


hangc  Since  January  1. 
On  basis  of  100-s/ian.  101s 


113     Feb  3 

10::%  Feb  3 

125    Feb  3 

1         Feb  3 

'  Feb  4 

Feb  3 

1777a  .1-    I   2 

CS%  Feb  : 

290     Feb  3 

,    \  Feb  3 

z54%  Feb  4 


1.31" 
30 
29% 
£5 
. 
1 1  i  1 '  ■ 
1.  3% 
20G 
145 
5170 
4 

91" 

77 

1001" 

£6 

1 0 

590 
073.J 
77 
Li 
14 

£6% 

33'i 

10:/., 
G7 

14!" 

;  8% 
94% 
104 

'     ! 

1    ! 
IS 
4,1" 
20 
40 


oan  •- 
Jan  t 
Feb  i 
Feb  4 
Feb  3 
Feb  :. 
Feb  4 
Feb  2 
Jan  lo 
Jan  5 
Jan  28 
Jau  21 
Jan  20 
Feb  4 
Jan  20 
.jan  20 
Feb  3 
Feb  3 
Jan  19 
Feb  8 
Feb  o 
oan  K 
Feb  :; 
Feb  3 
Feb  3 
Feb  3 
Feb  4 
j. .11  19 
Feb  4 
Feb  4 
oaa  2u 
Jan  25 
Feb  4 
Jan  17 
Feb  :; 
Feb  3 
Feb  3 
Feb  4 
Feb    4 


t4%Feb  3 
67     j  an  25 

io    Feb  3 

59%  Feb  3 

02     Feb  8 

141%  Feb  3 

135%  Feb  4 

10     Feb  3 

43     Feb  4 


180% 

150 
911" 
£9% 

60% 

65i4 
130 

GO 

24% 
114% 

iV'8 
IOO'Si 

96  " 
164% 

4.'J1~ 

05  " 

88 
131!" 
110  " 


d^n  19 
Jan  20 
Feb  4 
Feb  3 
Jan  25 
Feb  3 
Jan  2. 
Feb  3 
Jan  15 
Feb  :, 
Feb  3 
Jan  21 
Feb  4 
Jan  K 
Feb  3 
Jan  25 
Feb  : 
Jan  19 
Jau  20 


Hi,  Jan  2U 
130%  Jan  25 
-05%  Feb    4 


xli>i     J  an 

91     Jan 

'.034  j  an 

38%  Jan 

81    Jan 

68%  Feb 

46%  Feb 

2584  Feb 

70     Feb 

122%  Feb 

:  7    Feb 

C  334  Feb 

18     Feb 

lo     Feb 

lo%  Jan 

.j:,  Feb 

02i»  Feb 

111     Jan 

18i%  Feb 

00     Feb 

23    Jan 

56%  Jan 

l,-3j  Feb 

-T%Feb 

16     Feb 

•  >     Jan 

9     Jau 

ii4  Jan 

45%  Feb 


124%  Jan 

104%  Jan  lo 
137%  Jan 
119%  Jan 

I  ,     - 

70    Jan 

312  Jan 
i  2  Jan 
lj34  Jan 


1.4%  Jan    8 
Jan    0 

,i  an    3 

6  l%  Jan  10 

ian    3 

172%  Jan    b 

Jan    5 

225    Jan    0 

150    Jan  21 

170    Jau    5 

53g  Jan    4 

12%  Jan    4 

82i  ,  Jan    G 

104     Jan  15 

62%  Jan  10 

82%  Jan    8 

81    Jaa    G 

185     Jau     3 

GOO     Jan     5 

52    Jan    3 

84     Jau    3 

06    Jan  27 

1834Jan    3 

■  I ■■,;  Jan    4 

34%  Jan    5 

52%  Jan    5 

4134Jan    5 

1487..,  Jau      3 

80%  Jan    4 

18     Jau     b 

96     Jan.  31 

99    Jan    4 

1187- Jan    5 

90    Jan  17 

147     .Jan    £ 

:  Jan  11 

-  ,, .. an  12 

'i     .ian    0 

54%  Jan    . 


44%  jan  ■> 
71    Jan 

-.  ;:  fan  ; 

■  234  Jan  3 

CO     jan  5 

15984  Jan  5 

138%  Jaa  3 

25  "  Jan  14 

.  384  Jan  4 


142% 
K4 

0-3, 

£1% 
74% 

72% 
13  0 
04 

,  *fS 

051" 
10934 

98 
158 

50 
101% 

1-i;   , 
118-3.. 


Jan  3 
Jan  ::. 
Ja.i  3 
Ja.i  i 
Jaa  5 
Jan  G 
Jan  8 
Jan  3 
Jan  20 
Jan  8 
Jill  4 
Jan  21 
Jan  19 
Jan  4 
Jau  i 
Jan  4 
Jan  22 
Jan  3 
Jan  12 


iio    .ian 
137%  Jan    3 

'00!  "Jan 


1 ,  1%  Jan 
03     Jan 

110%  Jan 
. 1  %  Jau 
b  -'2  Jan 
73     Jau 

00  Jan 
34%  Jan 
77%  Jan 

.rl38f 1  ,;an 

3334  Jm\ 

lo     Jan 

3U34  Jan 

19%  Jan 

.  ■  :  I an 

:  ,  Jan 

7: ■%  Jan 

117%  Jan 

20434  Jan 

10334  Jan 

42%  Jan 

728ajan 

1  7>.i  Jau 
01     Jan 

52%  Jan 
10    Jan 

18  Jan 
13%  Jan 

7  2     Jan 


Hang    /or  Previous 
I  tii  U909) 


in 
Feb 
Nov 
jan 
Melt 
an 
'eb 


0778  Jan 
100%  Jan 

1071 

I    11 

91 

67 
rl65     . 
60%  J 
215     F._ 

S778  Fcd 

70     Nov 

hH     Aug 

/U3%  Aug 

8U"  Dec 

5S34  Dec 

111     Feb 

1 

173%  Feb 

208      7.1:11 

14  8     Apr 

160!"  Jan 

3i"  Dec 

734  Dec 

68     Jan 

100     Jan 

51     Oct 

/si..  Jau 

73%  Jan 

107%  Feb 

535  Feb 
37%  Jau 
79%  Jan 
50  Jan 
14%  Nov 
2S  Feb 
11-..  Men 
36'"  Men 
I'M-  Mch 

136s;  Feb 

;     '  b 

1  ; ■..  Nov 
1  1  .) 
831 »  Feb 
07  Afay 
88  Apr 
13  7  Feb 
113s  Aieh 
363.1  MeU 

1  •■  -■  ■  IN  O  . 
4  5  Sep 
."  .  :     1'  (  D 

37  Feb 
6/7s  Feb 
ly'.T.  Feb 

4:s  "  Jan 
Jan 
.ian 
Dec 
J'jy 
Sep 
Mch 
Jan 
Apr 


5  J 

.rl21 

137 
18 
51 
>1 

131 

147  . 
80  J  iy 
:-,;  !  .  Pet, 
71  "  Feb 
65    Feb 

1221- Jan 
4  4  !■>  Apr 

2 1  Dec 
120!"  Feb 

48%  Mch 

100  Feb 
76'4  Apr 

154  NOV 
42%  F'eb 
84 %  .ian 
S5i.;  M0a 

133%  Feb 
70     Mch 

l.i.l      AlCh 

88  Mch 
r.o%  Feb 

80!"  .Ian 
104  F'eb 
118     Feb 

89  Mch 
00  Feb 
207s  Feb 

.  ,'■'.  Feb 

05%  Mch 
30  Feb 
201"  Feb 
47%'  Jan 
114%  Feo 

22  Feb 
Jan 
Feb 
Dec 
May 
Feb 
Feb 
Jan 

172U  F'eb 

j  01     Mch 

30      Feb 

50%  Feb 

15     Feo 

Feb 

Oct 

Jiy 

J'iy 
J''y 

an 


0.) 

121 

7 

43 

643 


I  IQlltU 


41 
£21 
5 
15% 

3  5's 
SH%  Mch 


1253S  Oct 

10G34  J'ne 

1  13%  Aug 

122%  J'ly 

.    Apr 

81'%  J'ne 

1S938  Oct 

70%  Nov 

Sep 

91%  Dec 

7434  Apr 

78%  Mch 

2430  Dec" 

3 1  <0  Dec 

Dec 

G43.<  Dec 

165%  Sep 

lsl     Aug 

108'"  Aug 

5230     Aug' 

107      Aug 

18)     J'iy 

7     Jan 

18%  Jan 

83%  Dec 

105     Men 

68%  Jan 

80     Alay 

84i"  Jan 

200  "  A'  a  V 

080     Apr 

54     Apr 

90     Feb 

',  P.;  Aug 

:t     Jan 

30%  Jan 

.  i  "  J'ne 

i  o!j  Aug 

43     Aug 

157%  Al    , 

881"  Aur 

11     Dec 

103     Dec 

100     Dec 

126      Aug 

■  i%  J'ne 

162%  Aug 

25's  Dec 

.,     Dec 

Apr 
62     Apr 

b2  Sep 
.  .,%  Aug 

7;  lo  Aug 

■_\-u  Ang 
1.4,"  J'ne 
/lo.  Dec 

162!"  AUg 

i  - : ■  •  Jan 
41  "  Jan 
05  J  an 
yu     Jau 

14'j! "  Jan 

l:;4'"  Au^ 
94  Dec 
50i>  Oct 
78%  Oct 
,7'"  Aug 

142  Dec 
1 1  Dec 
i!6%  May 

ll7%   AUg 

69  1-ov 
100      Feb 

05  Nov 
1743,  j'ne 

55"i  J  'ne 
102     Dec 

02!"  J  iy 
15U1  Aug 
Def 

0,       Sep 

1  r,     Dec 

51%  Sep 
09'-  Dec 

if.%  S    'i 

nh  S"--P 

'.<■>      Aug 
Dec 

1  D  ec 

4r-0   DCC 

}     Dec 

>P 

5%  .r  lec 

2  Dec 
19%  Aug 
4  Aug 
5%  Dec 
0%  Aug 

!2%  Jan 
l;,8(i  Jan 
f,47,s  OCC 

74%  Jau 

1 1 6%  Dec 

219     Aug 

I  181"  Aug 

4  7     Sep 

7  7     Sep 

1 .  "v  Dec 

,!%  J'ne 

,   ,     Dec 

i.'.v  Jau 

:'  Pg  jan 

1   %  Jan 

en  g  AT>r 

i*17,   Ma7 


11: 


117 


82 
13! 


40' 


UANKS  AND  TRUST  COMPANIES— rill    KliiiS'  QUOTATIONS. 


banks 

Nnv  York 

Aetna 

America  1!_. 
Amer  Exch. 
Audubon  _. 
Battery  Pic. 

flowery  I] 

lironxCoroT 
Uro.i.-:  Nat 
Bryant  Pit  H 
Dutch  &  i; 
Century  (j). 
Chase 


Hid 

Ask 

182 

010 

63J 

254 

258 

130 

125 

130 

375 

800 

217 

11  > 

157% 

1621. 

1  10 

150 

170 

175 

43  1 

465    u 

Hanks 

1  'hatham  _. 

Chelsea  Ex^i 

lleirlical    __ 

Citizens'  Cu 
iJuy 

Coal  &  iroi. 
Colonial  1J_ . 
1  !olu  nbia  "]|. 
Comuu  1 
Corn  lis  If.  - 
Kast  Hi\  er. 
Fidelity  i,_. 
Filth  Ave'  . 


IS  Id 

Ask 

325 

340 

200 

4  15 

455 

160 

165 

405 

115 

145 

155 

350 

34 

360 

il96 

I10J 

320 

33.) 

1  '.'5 

1.(5 

105 

J75 

30 

1500 

17anks 

Filth    

First  

14th  StU--- 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  • 
Germ'n  icn' 
Germania  y . 
Greenwich  y 

Hanover 

Imp  &  'i  rail 
Irving  N  F..\ 


Bid 

Ask 

300 

350 

01  1 



155 

200 

205 

330 

345 

295 

300 

140 

150 

41  5 

550 

53  ■> 

2G  ) 

265 

640 

,  iO 

■ 

•75 

205 

210 

lianks 

Jefrersony].. 

Liberty 

Lincoln 

Manhattan^ 

Mark'fAFil! 

Mech&Met's 

Alcrcautile  . 
Mereh  Kxei 
Merchants' . 
Metropolis  ^ 
Metropol'nl 
\it  MorrisU 
■lutual  y... 


l.i.l 

Ask 

ri7t 

640 

100 

425 

.  .;  , 

350 

260 

205 

265 

275 

175 

185 

160 

180 

100 

300 

410 

197% 

2  i0 

275 

1  i 

29  1 

Lank  3 

Nassau  y 

New  Ni.  ilui 
NewYoi  I;<  li 
New  York 
N'ht  &Day1 
19th  War  I. 
Northern  .. 

1','ir-ilicy 

1 'ark 

People's  y ._ 
Phenls 

I'laz-iy 


Bid 

Ask 

225 

200 

750 

315 

..8  ) 

225 

420 

M  i 

1  10 

23  1 

240 

1  IS 

17 

17,  l- 

295 

r  . 



Uanks 

ro  !  ;  1      1 

Reserve 

<  aboard  __ 

"  1 

llv  ■    ian 

', 

12th    . 

:  ,1 1  \ .  arJ.- 

-  .1      1 

•\  :       I  J 

kVes!   ■ 

\  lIic  X- 


"Bid  aim  a 

(Sale  at  St 


•u  pr  ces;  uo  j.i.es  were  maue  on  tiiis 
ocl:  Lschauge  or  at  auction  this  week 


Clay,    i  i..\-i  i;iils.    <;Dess  l: 

n  Fust  Installment  paid 


ian  100  soar 

u  Sold  at 


js.  ystate  ban.;.-',   a  i'.  c-tli\ 
private  sale  at  tins  price. 


t  21  (laid. 


■ 
■aiu. 


356 


New  York  Stock  Record— Concluded— Page  2 


[Vol.  t.xyxtS 


STWKs  —  iilOtikST    AKL    LOWEST    SALk    PRICES 


.'aturda  i 
Jan.  29 


*24"> 
*121- 

46" 

S078 

4412 
*101 

36'2 
♦90 

11 

70 

65 
118 

601" 
*101  " 
*275 

*63.i 
*3S!" 

22 

I4I4 

403s 

52 
*112 

♦6*2 
538 
*89'4 

91 
1091" 
*250 
*95l» 

6OI4 
122 
*120 
137 

931 2 

95 

♦  1001" 

507S 
*29 
*60 
150 
*15 
*31U 

4034 
IOG'4 

38-^8 
♦13 

i42l"> 
193S 
*83 
*52 

*32l4 

"83U 

153 

*90 
*1181" 

124 
*6l4 
2034 

♦  13 
57 
49 

♦85 
105 
*8812 
77'2 

♦  109 

♦  121 
&2414 
♦90 

831 2 
10934 

81's 

78 

33 

36 

109U 
*100i4 

211" 

703g 

4312 
*103 
194 

*212 

*3 

427g 

♦  10334 

37'-4 
101 
*77 
* 

35 

*75 

♦  10 
*68 

*118l2 
§112 

28 
*77l2 
130 

75!2 

*8 
*21 

4334 
111 
♦78 

83l8 
1237g 

52 

5134 
♦112 


295 

I3I2 

46 

823g 

44>2 
104 

37 

94 

IH4 

76 

65 
118 

62 

107 

293 

7 

4J 

22!" 

1 1% 

403S 

5234 
113 
8 

38 

883. 

92I4" 
1091 

"9084 

691" 
1221 
122 
137«2 

931 

3C3S 
103 

51S4 

33 

63 
151 

16 

33 

41 
106! 

3934 

I4I4 

1451" 
193a 
85 
61 
34 

'ssU 

153 
110 
121 
124 
7 

21 

14 

57 

491" 

87 
10512 

90 

771" 
112 
124 

2414 

97 

8412 
110 

82 

787g 

33 

36«4 
110 
102 

225g 

75 

43l2 
105 
194 
312 
7 

43 
107 

3778 
101 

78 
119 

35 

91 

12 

74 

I2OI4 
112 

28 

791 2 
130 

76 

12 

29 

44 
111 

80 

8434 
12J78 

£27g 

52 
123 


Mow'  •'/ 
Jan.  31 


♦245 
*1212 
*42 

8l7g 
*4l 
*101 

3712 
♦91 

1078 

76U 

64»< 
118 

61'g 
HOI 
♦275 

*«| 

39 

2S?| 

1 13<s 

4012 

£2!2 
♦  112  " 

*61- 
*3G!" 

89 

9134 
109 
*250 
*951" 

603  ., 
I2H4 
M20 
1373g 

92 

3512 
<°1001» 

51«4 

307g 
*61U 
1511* 
*15 

3212 

403g 
106-34 

39 

1314 

28c. 
H5I4 
*19 
*83 
*52 
*32 


153 

*90 

121 

§124 

6l2 

20ls 

13 

"4914 
*85 
IO5I4 
89 
77 
*109 
124 
24 
*92 
84 
+108 
81 
*78 
33 
36l4 
1091* 
*100l4 
22 
74 
43 
§105 
*191 
*212 
*3 
427g 
*103S4 
371g 
IOOI4 
78 

"35I4 

*75 

nig 

*65 
♦  11S1- 

UU4 

*77'2 
♦126 

70 

*8 
*21 

43!2 
1101* 

80 

82 
1231g 

51*2 

517S 
*115 


179  179 
71  71 
71        7Hg 

*110  125 


275 

1312 

48 

8312 

45 
104 

37»4 

94 

111 

VG's 

65 
1  IS 

i,i: 

10? 

29i 

7 

3&51 

22;'. 

15 

401 

53 

114 

7 

38 

8914 

93 
109 

¥^ 

C03j 
12H.1 
122 
13734 

92 14 

35 
103 

52 

307g 

63 
153 

17 

3212 

4H4 
10634 

393g 

14lj 

28c. 
14712 

20 

86 

61 

34 

75 

90 
1531 2 
110 
12H4 
124 
612 

21 

14 

-49I4 

87 
10534 

89 

7712 
11234 
124 

24 

97 

841* 
111 

81 

79 

3314 

37 

nosg 
102 

221* 

76 

431 2 
105 
193 
3'2 
7 

431g 
107 

3734 
IOII4 

78 
119 

351j 

91 

lUg 

75 
120J4 
112 

29 

80 
132 

76 

11 

30 

4334 
IIH4 


U  uesday 
Feb.  1 


1235g 
5234 
528g 

123 


*245 
13 

43 

807g 

44 
♦  101 

365g 
♦  91 

11 

75 

63'3 
*117 

GH4 
101 
+275 
6»j 

3884 

141.1 

3'j-s 

5178 

H3I4 

6U 

89 

901S 
109 
*250 
*93 

C018 
12078 
*120 
13G'S 
*91 

35 
1011* 

501* 
*29 
*61 
*15H2 

15 
*3212 

3934 
*106 

3634 

1312 

26c. 
14458 

19U 

83l2 
+52 

31lg 

*83~ 

152 

*80 

12014 

123 

*6l4 

20 

1258 

55Sg 
*48l4 
*80 
104 

89 

775g 

10934 

*12l 

*231* 

*90" 

8312 
*10S1* 

791  ■> 
*77l2 
*32 

36 
1091 2 
*100 

2H2 

71 

4134 
§105 
192 

*2!2 

*3 

41 
105 

35 
10012 
*76 
111- 

34U 
*87i2 
*10 

69 
11912 
11U* 

26 
§7758 
*125 

7512 
8 
*20 

4U* 
110U 
*77 

8112 
1221" 

eoi4 

513g 
120 


*15        23 

*69        76 

*170      180 

71        7134 

7178    72 

*110      128 


275 

13 

43 
823g 
4412 
104 
37'8 
94 
lUs 
7G 

63»4 

119 
6214 
103 

295 
G7fc 

:;.'.-"4 

-'-!.! 

141 

o'j"s 

521_ 

II3I4" 

6I4 

36l4 

89 

9138 

109 

fob" 

601  " 
121 
122 
137U 

92 

3514 
10U* 

5U4 

31 

62 
153 

15 

33 

4038 
10634 

3858 

14 

27C. 
146 

1914 

8412 

61 

32U 

75 

88 
153 
110 
12078 
124 
612 

20lg 

13l8 

56 

49U 

86 
105M 

89 

77*s 
10934 
124 

24 

97 

8334 
111 

8U4 

78 

3212 

361- 
110 
103 

2178 

73 

43 
105 
192 
3'  * 
7  " 

4Hg 
105 

3714 
10034 

77 
11834 

341" 

90 

11 


11H" 

26 

7758 
130 

7512 
8 

29 

43 
1101" 

80 

821" 
123 

5134 

52 
1 23 


6934    7OI4 

*170      180 

71        7H 

71        71 

*118      125 


Wclncsda- 
Feb.  2 


J  hursdaj 
Feb.  3 


245 

1212 
♦42 

79 

43l2 
101 

36 
♦  91 

11 

75 

G3 

*117 

*G1 

103 

275 

*634 

3JB53 

2214 

*14 

383g 

51 
+  112 

*8'4 
§37 

8S34 

8SI2 
10858 
*250 
*95'2 

60 
1201" 
121  " 
13G?8 

91>2 

3514 
IOU4 

50 

29 

60 

*15H" 

§15 

32!" 

3812 
106' 2 

36 

1438 

28c 
14412 

1834 
*83 
*52 

30l2 


15H" 
*85 
1 1934 

124 
6I4 

20 

1234 

55I4 

48!2 
*85 
IOII4 

88 

*77 

110 

*121 

2378 
*90 

S21« 
+  1081" 

79 

7712 

3OI4 

35 

108*4 
100 

207g 

6912 

4H4 
*104 
19134 

*234 

*3 

4012 
10r;34 

35I4 
10012 

76 

"34" 

*87l2 
IH4 
69 
§11912 
§112 
2512 
77l2 
*127 
75 
§8 
+21 

4I78 
11  ('-'4 
*77 

S078 

1221" 

4<;34 

5038 

+121 


275 

121" 

46 

8112 

441* 
104 

37 

94 

ll3g 

75 

G3l4 
120 

G214 
103 
295 
7 

3834 

2214 

15 

383g 

5H2 
114 
7 

37 

88 

9C34 
IG9I4 

foo" 

60lg 
122 
121 
136?8 

9H2 

3538 
1011" 

5078 

29 

6U2 
154 

15 

3212 

3934 
1061" 

3734 

1412 

28c. 
14558 

1914 

841" 

61 

31 

75 

90 
152 
110 
12012 
124 
6>4 

2018 

13 

55l2 

481" 

87 
104l8 

89 

79 
110 
124 

2378 

97 

8313 
111 

7914 

77l2 

33 

35 
1091; 
103 

22 

7412 

4H2 
103 
19134 
3    ' 
7 

41 
107 

36 
10!  3, 

76 
119 

34 

90 

IU4 

69 
119l2 
112 

27 

7712 
138 

75l2 
8 

29l2 

421 2 
1107g 

80 

8214 
123lg 

5OI4 

52 
123 


*170 

7034 

71 
+110 


180 

711; 

71 
125 


+240 

ll'g 

36 

75*8- 

42 
+  101 

33 
*91 

10 

72 

58 
117 

57U 
*ion4 
270 

6 

32 

20 

13-14 

37 

4612 

11H2 

6 

35I4 

87 

801" 
105'* 
250 

9512 

57 
119 
*120 
134!" 

91 

32 
IOOI4 

4£3j 

26l2 

58 
+150 

141" 

311" 

3512 
10534 

3338 

15 
30c. 
141 

1712 

82 
*52 

27 

"79" 
14812 
*90 
S86I2 
122 
6 

lSlj 

12!2 

531" 

46 
*83 
10U8 

8034 

7618 
108 
+  121 

2C-14 
*90 

78 
108 

75 

75 

28 

33l2 
10512 
100 

1958 

6914 

37 
101 
18812 


39 
10334 

34lg 

99l2 

73 
117 

3134 

86 
97g 

70 
+119 
1101" 

23 

75U 
§125 

74I4 

*7 
*20 

361" 
108l4 

77 

7734 
Sll98g 

45 

47 
110 


275 
1212 
42 
7914 
427g 

104 
36 
94 
11 
74 
621 

117 
6OI4 

107 

295 
01" 
37'8 
21S8 
14 
38 
503 

11112 

6 

361 

88I4 

8778 

1071 

"9_61 

59 
1205 
122 
136-'g 

92 

35 
lOllg 

4934 

28S4 

59 
153 

1412 

3H" 

381" 
106 

36 

15 

30C. 
144 

1858 

82 

61 

30 

75 

79 
15012 
110 

8612 
122 
6I4 

U;34 

1234 

5412 

48 

86 
IOH4 

87 

77 
109 
124 

23 

97 

82 
108 

77 

77 

3OI4 

341" 
10812 
100 

203, 

71  " 

3978 
IO2I4 
190 


40 
1033 

351' 
10012 

75 
117 

331 

871 

10 

70 
120 
111 

25 

76' 
125 

75 

10 

29 

401 
1101 

77 

S07g 
120" 

4914 

S05g 
123 


§18 

62!8 
172 

6912 

66 
•  120 


18 

66 
172 

701 

6P34 
120 


Friday 
Feb.    4 


♦241 
12 
37 

7534 

42 
-101 

337g 
♦91 

101.] 

7334 

5S!2 
+  115 

57l2 
*10H4 
+270 

§6>s 

3334 

20 

13-\s 

3G34 

4712 

IIII4 

5'8 

351" 
*8G 

795g 
10,r34 
+250 

96 

£41" 
II9I4 
120 
13478 

91 

323S 
10038 

49 

2G"4 

57 
149 
*13 

32 

37 
106 

34 

15l8 


265 

12 
3812 
78 
42 
104 
3434 
94 

103, 
741 

603 
118 

501 
107 
295 
6'8 

35 

2034 

14 

3714 

481 

IIH4 

6 

361' 

88 

83* 
10G7; 


96 

56I4 
12Hg 
120 
13618 

9134 

33 
10'„?3 

4912 

2838 

57 
150 

141£ 

32 

38 
106 

36 

2084 


14H"  144 
1753     I8I4 
82        82 
*50        61 
27'2    29U 

70 

80        821" 
14818  14912 
*95      112 
86        8612 
+121      122 
+6  6I2 

I8I4     19 
I2I4     13 
535g    54 
4G?3     4712 
*80       86 
971g  101 
+87       90 
*75       77 14 
101      105 


*121 
21 

+90 

781" 


123 

2H3 
94 

791 2 


108      108 
7478     7612 
76l4     767g 
29        297g 
3318     3412 
107      108 
98'3     99 
20       207g 
70        7H4 
38        39 
102      102 
19134  193 
*212       31" 
*3lg    .... 
371"    38 
+100      10334 
34        3434 
99        991; 
7278     733j 

+ 118 

3018     3178 

87        88 

10        10 

*66        75 

119      119 

HIOI4  111 

241"     2412 

77        77 

H20      130 

74        7478 


+8 
*20 
3712 


912 
29 
381 


1081"  1091- 

*77  80 

78l8  8OI5 

11934  I2OI4 

4G  4778 

4S!j  491 

=110  123 


163 
15 
60 


G3V 

15 

63 


+1G0      175 
69        6934 
6434     671; 

*100      130 


■11'%  0. 

the 

IV  etlc 

f hare  1 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


1,61  ! 
2,100 
216.950 
1.2 


9.525 


6,350 

•J  90 

16^950 

450 
5,345 

420 

862 

4,000 

4,400 

1,81 

2,04 

12,500 

300 

400 

I,8€f 

1,|(K 

175,300 

3,580 


300 

3.7UU 

5,050 

400 

15,460 

2,750 

2,550 

780 

36,645 

1,900 

1,000 

1,30..' 

450 

£(K 

16,702 

850 

22,220 

5,165 

3,100 

39,370 

7,210 

500 


5,900 


600 
4,440 


1,800 
524 
900 
5,350 
3,175 
1,750 
2.000 


33,850 
900 
600 
700 
100 
4,550 


13,400 

610 

2,195 

6,350 

8,950 

2,300 

14,580 

500 

8,800 

8,400 

7,070 

299 

2,336 


3,010 

200 

14,440 

3,845 

3,30" 
420 

3,800 
400 

1,000 
300 
115 
714 

2,195 
560 
150 

4,000 
150 


11,555 

5,020 

200 

1309884 

14,632 

22,900 

20,400 


75 

360 

630 

200 

4,264 

8,980 

20 


industrial^:  Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pre! 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities- 
American  Linseed  

Do    pret 

American  Locomotive. 

Do    pref 

American   Malt  Corp.. 

Do    pref 

Amer  Smelters  Sec  prel  B 
Amer  Smelting*  Refining 

Do    pref 

American  Snull 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

rfAnacondaCopper  Par$25 

Bethlehem  Steel.. 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ry  Sec 

Butterick  Co 

/    entral    Leather 

*        Do  pref 

Colorado  Fuel   &  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillersr  Securities  Corp 
Federal  Mining  &  Smelt's? 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  <fc  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.  new 

Pacific  Mall 

X  acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (iJIttsb'h) 
Pittsburgh  Coal   Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pret 

Republic  Iron  &  Steel 

Do   pref 

S loss- Sheffield  Steel  &  Ir 
Do    pref 

rfTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

(/Utah  Copper.. .Par  $10 
Virgin! a- Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westingh'seEl  &Mfg  asscn 
Do  1st  oref 


lianot  Since  January  1. 
On  biisis  ol  luO-s/wrt  sou 


Lowest. 


§250 
lllg 

36 

75V 

42 
103 

S3 

8978 

10 

72 

58 
1101" 

57U 
101 
27712 
6 

32 

20 

135* 

3634 

461" 

IIP4 

558 

33 

87 

795g 
1051" 


.Tan  3 
Feb  3 
Feb  3 
Feb  3 
Feb  3 
Jan  10 
Feb  3 
Jan  25 
Feb  3 
Feb  a 
Feb  3 
Jan  la 
Feb  3 
Feb  1 
Jail  2o 
Feb  3 
Feb  3 
Feb  3 
Feb  4 
Feb  4 
Feb  3 
Feb  4 
Jan  20 
Jan  20 
Feb  o 
Feb  4 
Feb    3 


i)5'2  Jan  13 
54i2  Feb    4 

llS^s  Jan  25 

120ig  Jan  27 

1341-  Feb  3 
91  "  Feb  3 
32  Feb  3 
99     Jan  25 

$4834  Feb  3 
26l2  Feb  3 
56     Feb    3 

149  Feb 
14l2  Feb 
3U2Feb 
35i2  Feb 

10534  Feb 
333g  Feb 
I2ig  Jan  27 
26c.  Feb    1 

140i4Jan  25 
17i2  Feb  3 
82     Feb    3 

§60  Jan  6 
27     Feb    3 


79  Feb 
148>g  Feb 
HOUJan 
s86     Feb 

122  Feb 
6     Feb 

I8I4  Feb 
1214  Feb 
5312  Feb 
46     Feb    . 
*8si2  Jan  25 
97!s  Feb    4 

85  Jan  17 
76ig  Feb    3 

101     Feb    4 

123  Jan  0 
2034Feb  3 
9434  Jan  26 
78     Feb    3 

107  Jan  20 
7478  Feb  4 
75  Feb  3 
28     Feb    3 

33  Jan  20 
IO5I2  Feb  3 
981s    Feb    4 

19l4Jan  19 

69I4  Feb    3 

37     Feb    3 

101     Feb    3 

ISSUJan  12 

3    Jan  24 

334  Jan  25 

371  "Feb    4 

10334  Feb   3 

34  Feb  4 
99  Jan  20 
7278  Feb    4 

115  Jan  19 
$3()!8  Feb    4 

86  Feb    3 
878Jan  25 

69     Feb    1 

119     Jan  2o 

Hoi2Feb    3 

23     Feb    3 

751"  Feb    3 

112     Jan    4 

74    Jan  28 

8     Feb    1 

2  91 2  Jan     3 

3G'2  Feb    3 

IO8I4  Feb    3 

77     Feb    3 

7734  Feb   3 

rll93gFeb    3 

$45    Feb    3 


47 
122 
66 
15 
60 
172 
63 


Hiahesi 


§270  Jan 
15  Jan 
5434  Jan 
9034  Jan 
49    Jan 

103  Jan 
4714  Jan 
S334  Jan 
1378  Jan 
8ii"  Jan 
727g  Jan 

H97g  Jan 
67i2  Jan 

104  Jan 
§320    Jan 

8i8  Jan 

47<g  Jan 

2G34  Jan 

1734  Jan 

4G7g  Jan 

02i2  Jan 

115    Jan 

7    Jan 

41U  Jan 

907g  Jan 

104    Jan 

H234  Jan 


961 

66 
12334 
1221" 
14134 

9512 

3734 
1031g 
$54 

34 

65 
164l2 

18lg 

33 

4834 
1087g 

50 

9212 

36c. 
1603g 

2314 

863g 
§60 
~3634 


Feb  3 
Jan  10 
Jan  18 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  19 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  8 
Jan  3 
Jan  0 
Jan  3 
Jan  6 
Jan  10 


Feb 
Jan 
Jan  26 
Feb  4 
Feb  ■! 
Feb  3 
Feb  4 
G434  Feb  4 
120    Jan  2. 


88    Jan    3 

16078  Jan    6 

112i2Jan    5 

12578  Jan  10 

129    Jan    4 

7i2Jan    5 

2438Jan    5 

16    Jan    3 

6H2Jan    3 

5458  Jan    7 

9034  Jan  17 

116i2Jan  10 

9UsJan    5 

78i4  Jan  10 

115    Jan    5 

125    Jan  17 

28i2Jan    3 

96i2Jan  18 

8958  Jan    4 

HOUJan  17 

95i2Jan    3 

84  Jan  3 
4314  Jan  4 
46I4  Jan    4 

HG-'sJan  3 
106i2Jan  8 
2734  Jan    5 

85  Jan  3 
5178  Jan    3 

107i2  Jan    b 

19934  Jan  21 

358Jan  11 

438  Jan    6 

5178  Jan    3 

107  Jan  17 
457g  Jan    3 

1041,.  jan  3 
861 2  jan    S 

H834Feb    1 

$40r>8  Jan  8 
89!2  Jan  10 
13i4Jan  10 
73     Jan  17 

122    Jan    3 

113'sjan  4 
32  jan  3 
84    Jan  10 

145    Jan  10 
84l4  Jan     4 
11     Jan  1 
29i2Jan    3 
{•2!2Jan    3 

llGUJan  10 
S4  Jan  3 
91     Jan    3 

1253gjan    3 

$G0i4  Jan  6 
6778Ja,n  10 

120!.,  Jan  4 
73  Jan  8 
Jan  IS 
•Jan  6 
Jan  4 
Jan 
Tan 


§25 

80 

il95 

77 

821 


i-~'i,ra!i 


Linct  'O'  t  levunu 
Xtv  (lyiiUt 


Lowest       1    iiv/fiett 


190  Jan 
12-3,  Feb 
38     Feb 

05  Feb 
3312  Jan 
95i2  Jan 
2014  Jan 
82     Jan 

7i2  Feb 
7U"  Feb 
44iJ  Feb 

10712  Feb 
42ig  Jan 
98  Jan 
§205  Feb 
014  Feb 
34  Feb 
187g  Jan 
12  Feb 
29  Jan 
49     Feb 

10914  Feb 

5!"  J'ly 

38     Nov 

80     Jan 

7734  Feb 

lol     Jan 

223  Men 
95  Men 
3478  Feb 

11538  Nov 

118    Nov 

125  Feb 
ooi"  Feb 
26  Feb 
9334  Jan 

S3734  Feb 
1834  Men 
47     Feb 

118  Jan 
1778  Dec 
23?8  J  an 
25i2  Men 
9934  Apr 
29  Feb 
213g  Feb 
21c  Apr 

114i2  Feb 
16i2  Feb 
7314  Feb 
45  Jan 
32i"  Feb 
55  Mch 
80     Feb 

150ig  Feb 
91  Men 
62    jan 

109M  Jan 
53g  J'ly 
1834  J'ly 
912  Mch 
4734  Mch 
33i2  Feb 
8212  Jan 

104  J'ne 
70  Jan 
69i2  Jan 
96i2  Jan 

H8i2  Jan 
12%  Feb 
82  Jan 
7U4  Feb 

10234  Apr 
80  Feb 
72  Jan 
2913  Feb 
45i4  Nov 

lOH"  Jan 
991"  Dec 
10  Apr 
40  Feb 
301"  Feb 

06  "  Feb 
169    Jan 

15a  Jan 

3     Mch 

321"  Mch 

977g  Feb 

l&s  Feb 

67is  Feb 

68     Feb 

1073g  Feb 

$331"  Oct 

80li  Feb 

914  Feb 

66    Jan 

115     Oct 

t10!)     Sep 

243g  Feb 

70     Mch 

Feb 

Feb 

Mch 

Feb 

Feb 

Jan 


82 
04 
10 
24 
27 
98 


671"  Feb 

4H4  Feb 

107    Peo 

*39lg  Feb 

40-s  Feb 

114     Jau 


57 

6 

45 

300 

04 

71 

11  ) 


Feb 

rob 

Jan 
Jan 
Feb 
Feb 
.\'ch 


$250  Nov 
1678  Au? 
57l2  Nov 
UC'g  No/ 
50     Aug 

103  Aug 
49!"  Aug 
98  "  Oct 
15'3  Nov 

80     J'ne 

761"  Nov 

1243S  Aug 

79I4  Nov 

I071.1  Nov 

300     Dec 

10     Sep 

61'g  Aug 

42  ij  Apr 

20     J'ne 

4734  J'ne 

69i4  Aug 

122     Aug 

lU"  J'ne 

59     Sep 

y23g  Aug 

1051"  Nov 

11634  Aug 

§285     Nov 

105     May 

6638  Nov 

1363s  Sep 

131     Apr 

145>s  Sep 

104  May 
40i2  Aug 

10734  J'ne 

$543g  Dec 
36I4  Sep 
091"  Sep 

164l->  Dec 
19'"  Dec 
37  "  Nov 
5134  Oct 

111  Sep 
53  Dec 
91i»  Dec 
37c  Oct 

I65I4  Jan 
26'"  J'ne 
93i2  J'ne 

63  Dec 
41i"  Jau 
95i2  May 
94     Aug 

17234  Aug 
110i2  Dec 
118-34  Dec 
128  Dec 
9  Oct 
27%  Jan 

1914  Jan 
6934  Aug 
54i2  Nov 
91    Sep 

1133g  Dec 
951 2  Nov 
775S  Dec 

120     Sep 

130  Sep 
30i4  Dec 
99i2  Sep 
94     Aug 

11334  Aug 
9714  Nov 
87i2  J'ne 
481"  Nov 

64  "  Oct 
120  Aug 
103    Dec 

2938  NOV 

87i2  Dec 

56     Aug 

llttf  Aug 

200     Aug 

93s  J'ly 

10    May 

54'.2  Aug 

109     Aug 

4912  Sep 

11014  J'ly 

94">g  Oct 

120    Sep 

$49    Jau 

93'"g  J  iy 

153g  J'ne 

8II4  J'ne 

1251"  Dec 

114     Dec 

331"  J'ne 

s;i"  Aug 

§111     Dec 

87     Sep 

17!"  J  ne 

39i2  Aug 

57Sg  Aug 

123l2  Aug 

891?  Aug 

947g  Oct 

131     Oct 

f  G7U  Nov 

f-638  Dec 

1 38     Dec 

757s  Sep 

37U  Nov 

91\i  Nov 

1.70     D«c 

S51j  Nov 

'.<)     Aug 

1  4  !     Sop 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Hanks 

Brooklyn 
Borough   H_ 
Broadway  1 
Brooklyn  IJ. 

First  

Hillsidell... 
Home  BkH_ 
Homestead! 
Manufac'rs' 
Mechanics 'T 
Montauk  .. 

Nassau 

Kit  City... 


Bid 

Ask 

100 

375 

425 

145 

290 

110 

130 

110 

120 

115 

415" 

241) 

_ 

150 

t25G 

270 

295 

305 

banks 

Bid 

Ask 

Brooklyn 

North  Side  U 

160 

190 

People's 

158 

Prosp'ctPk' 

150 

160 

Terminal  If 

100 

Union  If 



100 

Trust  Co's 

.V  Y  City 

A.  tor 

380 

400 

Hankers'  Tr 

690 

710 

B'way  Tr.. 

MS 

155 

1  rust  Cos 

N  YVity 
Carnegie  . . 
Central  Tr. 
Columbia  . . 
Commercial 
Com  weal tli 

Empire 

Kquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fifth  Av  Tr 
I'u'ton 


Bid 

Ask 

tl50 

1015 

320 

330 

125 

150 

300 

310 

500 

1800 

1850 

205 

210 

290 

—  - 

Trust  Co's 
Guar'ty  Tr_ 
Guardian  Ti 

Hudson 

Knickerb  kr 
Law  T I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile 
MetropolJt'n 
Morton   Tr 

Mutual 

Mut   AH 'nee 


Bid 

Ask 

t7M1) 

... 

170 



175 

300 

325 

1300 



150 

400 

740 

__ 

530 

550 

130  ~ 

130 

140 

Trust  Co's 
NY  Life&Ti 
N  Y  Trust. 
Standard  Ti 
TitieGu&Ti- 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Wcstchcstr-i 
Windsor    .. 


Bid 

Ask 

ll'M 

050 

670 

100 

( 

.550 

675 

345 

355 

f  1  'OU 

485 

495 

125  ) 

1265 

235 

250 

3  GO 

370 

150 

135 

140 

( 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

425 

Citizens' 

133 

Flatbush  .. 

20J 

Franklin 

216 

Hamilton  ._ 

200 

Home . 

115 

K  ings  Co  . . 

500 

L  Isl  L  &  Tr 

305 

Nassau 

tl83ix 

Peoples 

300 

Queens    Co. 

115 

Williamsb'g 

80 

Ask 

450 
145 
225 
230 
270 
125 

3T5" 
185 

1~25" 
100 


*i>id  and  asked  prces:  no  sales  on  th.s  day.   SLess  than  100  shares. 
i  iiale  at  Stock  Exchange  or  at  auction  this  week,      s  Ex-  stock  divld 


tEx-riariits.   1)  New  stock    c  Ex-div    una-ri^ts.   a  Now  quoted  dollars  per  share. 
nd      1]  Banks  marked  with  a  paragraph  (11)  are  State  banks 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  the  Exchange  method,  ol  quoting  bonds  was  changed,  and  prices  are  now  aVr- 


•ani  interest"— is  up'  lor  income  and  defaulted  bonds. 


BONDS 

N.  Y.  8TOOK  KXPHANGK 
Wkkk   ENWNG  FKB  4 


Li.  :">.  « »overiiiiiein 

U  8  2s  cousol  registered. i/193o 

V  S  2s  consol  coupon d!930 

U  8  3s  registered fcl91s 

V  8  38  ooupon fclyic 

U  8  3s  oou  smalt  bouds..fcl91*< 

U  8  4s  resistered 1925 

0  8  4s  coupon 1B*S 

U  S  Pan  Can  10-30  yr  2s.fcl93u 

Foreien    i.nvwiwiriil 

Argentine— Internal  5a  of  1909 
Imperial  Japanese  Uoveruiu'i 

Sterling  loan  4  His L926 

*_'<l  wories  4  4s l'.'2o 

sterling  ioan  4s ID81 

Kepuix'l  Cuba  Ss  exten  debt.. 

San  BiiuotBrazibtrustSs  1919 

U   s  (H    Mexico  s  !  u  Bsol  1899 

Hol.l  48  ol  190} 1954 

Stale  and  City  Securities 

Dist  o:  Columbia  3-65s 19'24 

Louisiana  new  consol  4s.. 1914 
New  York  City— 

4%  Corporate  Stock I960 

4%  Curuorato  stoCii 1958 

New  4  4:8 ?I 

New  l  'vs Villi, 

4  4%  Corporate  Stock  ..19.>7 
4  4;,,„  assessmt  bouiis —  1917 

4<4  Corporate  stocic 19 of 

N  Y  State—  Highway  4B..1958 

30  Carolina  4  4*20-40 1930 

Tenu  l'.ew  settlement  3s..  1913 

Virginia  tuna  debt  2  3s-. .1991 

6s  deterred  Brown  Bros  ctts. 

Knilroai 

Alaoama  Cent    bee  so  Ky 
laba  Midi  bee  At  Coast  Line 
Albany  <fc  Suso.    bee  Dei<&  llu 
Allegheny  Valley  bee  Pcim  lit; 
Alleg  &  West     bee  Bu  il  R  &.  i 

Ann  Arbor  lstg  4s /U995 

atcU  T&  8  Fe— Gen  g  4s.l99o 

Registered 1995 

Adjustment  g  4s ft.1995 

Registered .'il995 

Stamped JU9.95 

Conv  4s  issue  of  1909.. .1856 

Conv  g  4s 1955 

10-yoar  conv  g  6s 1917 

Debentures  4s  SeriesH.191o 

Series  K 1913 

East  Okla  Biv  1st  g  4s. .1928 

Short  Line  1st  4s  g 1958 

6  Fe  Prea  ik  I'll  lstg 5s.  1942 
Atl  Knox  <fc  N  See  E  <fc  N 
Atlantic  Coast  let  e  4a./tl952 
Ala  Mid  1st  gu  cold  os  ..1928 
Brunscfc  W  lstgu  g4s  ..1938 
01»arles&  Sav  lstg  7s. .193b 

L&N  coll  g4s 01952 

8av  F&  W  1st  gold  6s..  1934 

1st  gold  6s 1934 

SilapOca&O  gug4s  ..1918 
Atlantic  <fc  Banv  bee  South  Ry 
Austin  &  N  W    See  Hon  Baciiic 

Bait  <fc  Ohio  prior  Ig3  4a.l925 
Registered /il925 

Gold  4s A.1948 

Registered M943 


SI 

5^ 


Price 
Friday 
teb  4 


h 

Q-N 


Bid          A  sic 
1004  Sale 
100  Hi 

10134  102  4 
101a4  102  4 


M-S 

FA 
JJ 
JJ 
M-S 
JJ 

g-J 

J-D 

\T 

IT- A 
J.J 

M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
MS 
JJ 
JJ 
J    J 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-B 
J-B 
J.  I) 
FA 
FA 
MS 
J-J 
Al-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

Q-J 
A-O 
<i-J 


t  97     Sale 

t   95  Hi  Sale 

*  95     Sale 

90s 

Tf03     103^ 
t    97        97 4 
i    98 58  Sale 
96s    913 
hese  are  pr 


Week's  r|~j 
liange  or  §-5 
Last  bale    ^-a 


114'4  1154 
114Hill5H< 
100     101 


Low  lliyh 
loo1*  lUU'j, 
UK)  l4  Oct '09 
lOl^Nov'O.' 
102  ls  102'* 
100',  Nov'08 
115  >4  Jan '09 
15  ^4  115 '< 
101     Mar'09 


90 

99^4 
»9»4 

l0o34 

10834 
102\ 

10834 


sale 

Sale 
sale 

tiale 

dm? 

109 


103 'a 
94      , 
90 

45 


92  Hi 
52 


78', 

100  >»  Sale 

94*4  "9 6* 


964       97 


95 
94  «8 
887(, 
103  >4 
97 
98H, 
95»g 


957, 
96  H2 
i'Oi, 
103  >* 
97", 
98  \ 


ices  o  n  the  b 

110     Nov'08 
105>eWec,04 


2 
"3 

31 

106 

8. 

57 
6 
9 

2  a 
1 

asis 


99»g 
99^8 
108  H, 
1033b 
108  L4 
102  Hi 
99^8 

1133J, 

102 '4 
95  Hi 
90 '8 
53 


99\ 

9J34 

108a4 

liCC '09 

10334 

102  Og 

09  H, 

J'nc'09 

Jan  'i)i> 

Nov'OU 

Jau'10 

53 


Pitts  June  1st  gold  bs...  1922  J-J 

PJun&Ml)ivlstg3Hisl925  M-N 

'   M-N 

J-J 

y.-J 

Al-S 
A-O 


943g     <J434 

113  H,  115 

1 1 4  Hi  Sale 
117  Hi  Sale 


98  H.  ... 
96  ■a    97  Hi 
94  Hj  Sale 
109     


96 


953g 
107     

94     

1323, 

9l>4  Sale 

126Hj 

112      114 

96     


M-S 


P  L  E  <&  WVa  Sysref  4sl941 
Soutbw  Blv  1st  g3HiS...1925 

Registered /il925 

CenOHlo  R  1st  cg4His.-1930 
CI  Bor  &  W  con  1st  g  5s  193;^ 
Uonon  Riv  1st  gu  g  5s..l919i  F-A 
Ohio  River  RR  1st  g  58.1936;  J  -B 

General  gold  5s 1937|A-0 

Pitts  Clev  <t  Tol  lstg  6s  19221  A-O 
Pitts  &  West  1st  g  4s.. .1917  J-J 
Stat  1st  Ry  1st  gu  g  4  His  1943  J  -B 
Beecti  Creek,  bee  N  V  C  <fc  ii 
Bellev  &  Car  bee  Illinois  Cent 
Bklyu  &  iloutauk  bee  Bong  1 
bruus  it  West  bee  Atl  Coast  L 
BuHalo  N  Y  &  Brie  bee  Brie 
Buffalo  K  «fc  B  gen  p  5s. ..1937 

Cousol  4  His 1957|M-N 

All  to  Weal  lstg  48  gU..1998  A-O 

CUt  .Mali  1st  iru  g5a 1943  J-J 

Rook  ct  Pitts  1st  g  68.. .1921  F-A 

Cousol  1st  g  6s 1922:  J-D 

Bull  <t  Susq  1st  ret  g  4s.rfl951  J  -J 
Bur  C  1:  <fc  N    bee  0  R  I  <fc  B 

I    iiLi  >olst  ext  6s 1913  J-J 

^2d  5s 1913  M-S 

Registered 1913  M-s 

Carb  &  ,Sha  wn    See  1U  Cent 
Carolina  Cent   bee  Seab  Air  B 
Caraliave<fc  Ad    bee  N  Y  V&  H 
Ced  R  la  b  <fc  N     bee  B  O  R&  H 
Cen  Brancn  Ry    bee  Mo  Pao 
Cent  ol  (Ja  RR  1st  g  6s..pl945 

Consol  gold  63 1945 

Registered 1945 

l8tprel  income  g  6s....pl945 

Stamped 

2u  pret  uicome  g  &8 j?1945 

2dptet  income  g  5s  stamped 
3d  pret  income  g  5s....jU945 


F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


92 
90  Hi 
9  9  Hi 
99  4 

103 

1  88H1 
92  Hi 
90  4 
89  Hi 

103 

11238 

101 

112 

il*U34' 
98 


93 


Range 

01  nee 

January  1 


Low    High 
100 >4  loO't 


1013,  102  Hs 


90 
168 

54 


77<«  773.. 

100  100»4 

9934  9934 

94  4  9i'„ 
92     Jaii'lo 

94Hi  94  H. 

116  U5 

114      lie  hj 

116  U73, 
9976Sep  '09 
98  H>  Bee '09 
97  8ep  '09 
94  94;>b 

110  4  Oct '09 

953g       96 

109     Sep '09 

964  J'ne'oy 


116  4U54 
114',  1153, 


953,    97 

943a    957e 

93'8    95  Hi 

8-4    904 

10238  104 

1|9038    07^ 

9  7»8    99 

914    9534 

of  *5  to  £. 


9i°s       93 
127     J'ue'09 
112HiJ'ly'99 

97  4  J'ue'Oi. 


Sale 
99  4 

"89  4 

Sale 

sale 

90 


113 


114 

110J4 


92 
914 
99  4 
99 

120 
88% 
92  h, 
90 '« 
90  4 

103 

113 

1054 

112 

112 

H94 
98  4 

100 


21 


6 

L54| 

•r! 
6 

'  '-*9 

21 

137 

281 


99410()08 

98\10U'-i 

107^,  1097e 


108      110 
10241034 
993*  100 -. 


904    90'8 
49        66 


774    79 

994101 

9US«  100 

94  4    95 

92        92 

944    943, 

116     115 

114      1224 

116      1224 


41 


52 


292 


50 


61 
107 


92  s, 

Oct  'U9 

100  4 

99 
Oct  'Ol 
Nov'00 

92  Hi 

90Hi 
Jan  101.... 
J'ne09 
Oct  'u9 
Feb  'U7 
Bee '09 
Nov'09 
Mar'04 
Sep  '09 
Nov'04 


94       9434 


933,    96 


914    956e 


BOND'S 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Ending  Feb  4 


- ,  i- 


Price 
tridag 
teb  4 


Weeloe 
liange  or 
Last  >alr 


924 


98  4100  4 
98       99  4 


92  Hi     93 
904    90Hi 
90  4    90  4 


Cent  of  Oa  RR— f  Con) 
3d  prel  income  g  5s  stampe  I. 
Chatt  iuv  purmon  g  48.1951 
Mac<fc  Nor  Div  1st  g  58.1940 

MidGa&  Atl  Div  58 1947 

Mobile  Blv  1st  g  5s 1940 

Cen  RRtfe  BolOaool  g  6s  1937 
CentotN  J  gen'l  gold  5s.  1937 

Registered A1987 

Am  Bock  &  imp  gu  6a.. 1921 
Be<fc  Hud  Rgengug5s  192U 
Leh  cfc  WiBis  B  Coal  5s. .1912 

Con  ext  guar  44s ^1910 

N  Y&  BongBrgeDg4s  1941 
Cent  Pacitio  See  So  Pacilio  Co 
CentVermont  1st  gu  P4e.el920 
Chas  &  sav   bee  Atl  Coast  Line 

Cliea  &  Ohio  gold  6s al911 

Gen  funding  &  impt  6s.  1929 

1st  cousol  g  5s ......1939 

Registered .....1939 

General  gold  44s 1992 

Registered 1992 

Big  sandy  1st  4s 1941 

Craig  Valley  1st  g  6s 1940 

Potts  Croek  Br  1st  4s..  1910 
Kit  A  Div  Istcon  g 48. .1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Cine  <fc  Alt  RR  ret  g  3s. ..1949 

Mailxvay  1st  lien  34s. ..1950 

Registered 1950 

Clue  Burlifc  y— OenvD 4s  1922 

Illinois  Div  34s 1949 

Registered 1949 

Ills  Div  4s 1949 

Iowa  Div  sink  tund  5s. .1919 

Sinking  lund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Dtv4s 1921 

Joint  bonds  bee  Great  North 

Debenture  5s 1913 

General  4s 1958 

Han  <fc  St  Jos  consol  6s.  .1911 
OUic&  ELM  ret  &  imps  48  1955 

1st  consol  g  6s .1934 

General  consol  1st  6s. ...1937 

Registered 1937 

Chic  <fc  ind  C  Ry  1st  5s.  1930 
Chicago  &  Erie     See  Erie 
Chic  in  &  Lotusv  ret  6s. ..1947 

Refunding  gold  5s 1947 

LouisvN  A<fcClilst6s.l910 

Chic  Ind  &  Sou  50-yr  4s. .1956 

Chic  Alii  ifc  Sl  B  term  g  6a   1944 

General  g  4s  series  A..el989 

Registered «1989 

General g  3 4s  series  B.e.li>89 

25-yrdeben4s 1934 

ChiCcfc  LsuBivgSs 1921 

Ohio  &  Mo  Riv  Div  5s. ..1920 

Cliicfe  Pac  Div  6s 1910 

Ohio&  P  W  lstg 5s 1921 

Dak  <fc  Gt  So  g  6s 1916 

Far  &  Sou  assu  g  6s 1924 

Uast<fe  DDivlst7s 1910 

1st  5s 1910 

Lacrosse*  D  1st  6s 1919 

Mineral  PointDiv6s 1910 

So  Minn  Div  1st  6s 1910 

Wis  &  Minn  Div  g6s....  1921 
Mil  &  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

Clue  &  North w  cons  7s 1915 

Extension  4s 1886-1926 


Bid 


1134116 
107  109 
99  Hi.... 
Il33g.... 
1164113 
115 


1 15?gDec  09  .. 

1094  Jin '10. . 

oy^Jan'iO'.. 

103     J'ly'081.. 

1 164  Dec  09  .. 

1194  1204Aue'oy,-- 

80    I   81 4  Nov'09  .. 


J  109  4109 "« 

.'!  99  4   99  4 


.'1 


105  Hale  1105  105  4'  27  104B8  105  4 
10l4sale  101°8  10158  9  101Hil013, 
100  Hi  101  4  10034  May'07 


113     1164Feb'09 

1084  Sale    1084      10834!    13 
113     Apr'00 


J -B 
J-J 
J.J 
J-J 
VI.  N 
J-J 

?:j 
j.j 

M-N 
Q-M 
M-S 

Q-F 

A-O 
J-J 
M-.S 
M-N 
M-S 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J.j 

J-J 
J-J 
J-J 
J-J 
J-J 

n 
j-j 
j-j 
j-j 
j-j 
jj 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 

J-D 
J-D 

U-F 
F-A 


Ask  Low 

bo 


1084109 


80 

86 

80 

86 

75 

80 

75 

80 

75 

80 

874       87  4 
88     Jan '10. 
81     Jan'10. 
83»«  Jan'10  , 
79  79    I 


8  87  88 

..'  88  83 

..'I  «>1  8434 

..'I  8334  83', 

61  79  82 


92 


88«a 

105   

100   

10334 

102   107 
124  4  125  H, 
1233,  124  s 
1UB4  salt 

100      

101      

,994 

luO      


86       87 


101  ... 
1034  105 14 
113»4  «ale 
113 

102  s  sale 


107 


83 
112 
y4 

9o4  »alv. 
92       9334 

103 

92  H. 

76        75"4 
73     Sale 


994 

39     sale 
804 

loo^g  suic 

lb4»4 

99  4  loo 
99-j^OJ 


Jiuih 
Jan  10 
9o»gS»'p  'u9 
1044  J  ne  08 
1  15  Nov'oai 
110  Jan'10 
103  Jau'lo 
124  4     1  -■'  > 

124  124 

108  4      108  4 


ya7gDec'0; 
100         100 


Mange 

OMKM 

January  1 

No  Loio   High 
80  Hi    31 


110      110 
...103      103 

l!|ll24Hi  P/54 


14 


121      125 
1084  IO8H1 


99 

994 

1014 

Sale 

93  34 

Sale 

IOI34 

Sale 

85 

853, 

127 

128  Hi 

112 

1124 

115 



99 


100      10O  '„ 

95Hi 

ib3'4  aale 
100     Sale 

'.'."".  '  38  4 
93J4 


Registered 1836-1926  E-A 

General  gold  3 4s 1987  M-N 

Registered »1987  y-E 

Sulking  lund  6s.. .1879-1929  A-O 
Registered 1879-1929  A-O 

Sinking  tund  5«... 1879-1929  A-O 
Registered 1879-1929  A-O 

Debenture  5s 1909  M-N 

Registered 1909  M-N 

Debenture  5s 1921  A-O 

Registered 1921  A-O 

Sinking  tund  deb  5s 1933  M-N 

Registered 1933  M-N 

North  Illinois  1st  5s 1910  M-S 

Mil  LS&  West  1st  g  6s  1921  M-S 
Ext  &  Imp  s  lund  g  5s  1929  F-A 
Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  lstg6s 1924  J-J 

Incomes 1911  M-N 

Ohio  Rock  lsl<fc  Pao  6s.. .1917  J-J 
Registered 1917  J- J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  g  4s 1934  A-O 

Coll  trust  SenesH  4s  ..  191o!M-N 

J   48 1912|M-N 

M  ms 1916IM-N 

N  43 1916  M-N 

O  4s 1917  M-N 

P4S 1913;M-N 

Chic  H.  l&  Pao  RR  4s..2002tM-N 

Registered 2002[M  N 

CoU  trustgold  5s 1913  M-S 

Bur  Ced  R  &  Northern- 
Con  1st  &  col  trg  6a. ..1934  A-O 

Registered 1934  A-O 

ORIF&NW  lstgu 5S.1921  A-O 
M.&  at  List  gug  7a.  .1927  J-D 


89  Oct  '09 

1014  Jan'10 
1 03^  io3s 
113 ',  114 
1124Jan'l- 
102  "4  B'2  4 
J  05  Apr  09 
8-4  Deo'ou 
110     May'uH 

90  Jan  '09 
98  H»       9 
93     Jan '10 

113  4  feu  uo 
944Nov'>J9 
77  Jan  10 
73  7  4 

75     Oct  '09 
994Jan'10 

08 1«  09 

yt34  Bec'uS 
100  lOOH) 
10S4Oct  'o 

jjJb  Jan  'li, 
100  lOO 

1014  Mar'09 

99 


014  101 7, 
9858        99 

1U1^4  10l\ 
8b     Jan'10 

L27     Jan  lu 

1124  li'  - 
114  Aiay'09 
1 12  s  Nov'09 


128:4  12s3,  1284  Jan'10 

114      Dec'o 

10o4  AOV'Otf 

y4     DeC'OJ 

103  4      -103  4 

100  1O0  V 

103  4  Oct   03 

8i)J4  BeJ'wi) 

y5-\       9334 

107 3^ lio«4   "'' 

II04 iio -4  Jan'10 

Il03     Nov  -vo 

10 /4108S1 108  1U3 

104      11044  Aug'Ob 

119      137SJ'I>"09 

llU04Nov'09 

. . .JlOO      iNov'Oif 

107      1094'l07      Oct'ou 

100      H004Oct'u9 

jlUO      Nov'09 

107  S 10a4  Deo'09 

100l« 'l004       J-vyU4 

1054 lo5l4      iOj 

113     11434  113     Jan  lo 

101      101      Jau'10 

ioo4'  »y  O" 

bO     I    69  SJ 

034Api'09 

Hi     111-4  Ja"  10 

HO     iiu4->"Voj 

lo9    iioy-4  Nov  oy 

i0934  loyS^ec'oy 

luu-iJ  ue  u9 

loo4Muy'oy 

105  10734  407  11  Siep '09 

100  -.  It6  3      10O 

HIS  salt    lllis      1U4 

110    1109     J'ly'o* 

lol     Apr'otf 

1104 Ii056  Jaa'lo 

Ills illl°4  Leu" 

122      142S*eo'02 

119S 123Jb-^Pt'oy 

101       103S   >i">'09 

1114  i:3'„  in4Jau'lo 

11  I '6  112     ill3-^x\.ug'09 

98      a&4   93-6      uo't 
98     93     Jan  10 

9 07g  Sale   1    90s        y  » '* 

9y3(j  iuo  97    j'iy'01 

97  4 '  97     J'ne'oO 

94S 1  94  s  Jan '10 

93  „ '  94      Bec'O 

92S I  934  iiug'OJ 

91  4 '  93  S  Aug'u9 

78 S Sale  I  73 S       eO 

'  80     J'ly  '09 

+  1024  i02S  10-S      102S 


4 


I  1 


100      1004 


10141014 
IO3S105S 
U334  114l4 
11241124 
102^  103  4 


97  4 
i)i 


93  4 
93 


75 
73 


77 
75 


994100 
8o4    8J4 

ioo"  ibo"6e 


994  994 
9941004 


99       99 

1014102 
93J4  100 

1014 102 
8534    86  4 

127     127 

1124113 


12841284 


103 
100 


62 


1034 
1004 


93^ 


934 

4  11*04 
ib"84 


108 


100'4  1004 

105  4105  4 
113      113 
9934  101 

39" 


894 
1113,  lVi34 


lo64  1064 
11141114 


1164  1164 


36 


39  l 


114 


106 


1144  114         111 

, 1204  Mar'03 

Ill     Nov'03 


11141114 
93*4  99" 
904  "92"" 


94  4    94  4 


73  4  83  4 
1024  102  4 
114      1144 


MISCELLANEOUS    BON D.S—  Continued  011  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  lstcou  5s. 1916.1941 

Bk  Q  Co  <fe  3  con  gu  g  58.1941 

Bkiyu  Un  El  lstg  4-6s.l95o 

Stamped  guar  4-68....  1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Na.ssau  Elec  gu  <r  4S....1961 
Conn  Uy<fc  Llst<fc ref  g 4 4a '61 

Stamped  guar  4  4s 195) 

Bet  United  1st  con  g  4  4s.l932 
Havana  Klec  consol  g  5s.  1952 

Inter  .Met  coll  4  4s 1950 

inter  Rap  T  H  yr  conv  6s.  19 11 

45-yoar  5s  Series  A 1962 

Intel  nac  Trac  con  tr  4s. .1949 
Manila  Elec  letdt  coll  5s. 1963 


A-O 

J-J 
J-J 
71-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F  A 
A-O 
M-N 
M  N 
J-J 
M-S 


104     106 

83     Salt 

103     104 


1014103 

103 

86 

80       84 

80  4  Sale 

1024 

1014 

82     

5141. 

80*   Salt" 
10234  ,-^alt 
lo3     Sale 


1044  Jan'10 

82  84  4 
103         103 

99  4  Mar'09 

102         103 

102  4     102  Hi 

85     Jan  10 

344  Jan  '10 

80 4       804 

1024  Nov  09 

lOl3,  Doc '09 

83  4  Oct  '09 
93  Jau'10 
79  4       8 14 

I  02  <4      103'.. 

1024  1034 
70  Sep'oa 
98      Muj'00 


244 

2 


10 


mis 

1291 
25 


104  41044 

82       87 

103     1034 

1014  ib*3" 
102 4 102 4 
84  4    80 
844    851, 
80  4    82 


93        93 

79  4     83  l4 
I02'4  104 
1024  103  \ 


Street  Railway 

Met  St  Ry  gen  col  tr  g  6s. 1997 

Rel  g  4s 2002 

Bway<fc7th  Avlstcg5a  1943 

Col  <fc  9th  AV  1st  gu  g  68. 1993 

Lex  Av  &  P  F  1  st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  Ry  1st  g  5s..  1937 

N  Orl  Ry  &  Lt  gen  4  4a  ..1935 

St  Jos  RyLtH  <fc  P  lstg  5a '3'. 

^t  Paul  Citv  Cal)  con  2  6s. 1937 

Tn-City  Ry&  i,t  lata  f  63.1923 

0  nderground  of  Lou  5s.  ..1920 

4  4s. 193-1 

income  6s 1948 

Union  h,l  (Chic)  1st  g  5s..  i91.": 
United  Hvs  St  L  lot  g  4s.  1934 
United  RRs  San  Fr  s  I  4s.  1927 


A-O 
J-D 
M-S 

M-S 
J-J 

j"-j 
J-J 

M-N 
J-J 

A-O 
M-N 
J-J 

A-O 
J-J 
A  O 


78 

52  H 

103 

100 

90 

98  4 

09  ', 

64', 

Salt 

107 

108  H, 

87 

87 '4 

100 

10  73, 

97  4 

09 

101 

'84 



33 

■  — *" 

8'.»4 

71 

72 

784 
51 
.01 

1014 

97 
05 
04 
10. 
87 
>.IH 

107<% 

93 

93 

M  1 

334 

M 

3-4 

72 


Jan'10 

61 

lo 

Jan  '1 

.lan'l 

Jan  '1  ; 

65  4 

1^ 

00 

178 

Jan  1 

.i.in  '10 

Nov'O,- 



Deo'i  9 

Jiy'o 



Apr'   9 

.lan'l  J 



Jan   i  ' 

... 

UOl  '08 

h2*4 

724 

lw 

78 '4  784 
51  54 
101  102 
LOl  102 
964  91) 
0^  6  1 4 
01      034 

L08      108 
87        87 


*4  S 

334 


h24 

7  2 


86,4 

334 

"s'24 
.1 


•No  pr. co  Friday;  latest  this  week.    H  Flat.  aDue  Jan    it  Due  Aur    eDueMay    (/Duo.rne    ZiDue  .riy     tllue  \ue     oDue    )i;t     p  Due  Not 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wi.KK    EKDIKQ  FED  4 


Wte/Cn 


Cine  Kock  I  &  Pac — (  con) 
Ohoo  ok  &  (i  pen  g  6s  .01919  J  -J 
Consol  gold  5s 1952  M-N 


"2  -s  Range 
'So  Mince 
c5>3    January  j 


liiu 

102 


Keok  »fc  D.-8  M  1st  ob 1923 

Chic  St  i.  &  N  O    «ec  111  Cent 

Chir.  St  L  <fc  Pitts     6«  Penn  (Jc 

Chic  St  P  M  <fc  o  con  08.. .198(1 

Cons  Os  reduced  to  3%s.l93o 

Ch  St  t'  &  All  on  lBtgOs  1818 

Not  Wisconsin  1st  Bs.. .1930 

st  p  &  scity  lstg  6s...ioni 

ChlCcfc  West  lnilgeug0s</193 

Consol  60-year  4s 1952 

Chic  i)«s  W  Ai  icli  .see  Pere  JVI  arq 
Choc  O  <S>  Gull  See  U  K  I  &  P 
CUi  H  <*>  D  2d  gold  4Hj8...1937 
CinD&  1  1st  gug  6s.. .1941 
CFmiUfc  Ft  W  lltgu4sg.'23 
Cln  1  &  W  1st  gu  g  46.1953 
Ind  Dec*  W  1st  g  6s.. .1935 

1st  guar  gold  5s 1935 

C  1  St  L  &  C    bee  C  C  C  <fe  St  L 
Oln  SAC    toOCOStL 
Clearfield  &  Mali    See  B  K  &  P 
Olev  Cin  C  &  st  L  pen  g  4s  1993 

Cairo  Div  1st  gold  48 1939 

Oin  W  <fc  M  Div  lstg 48.1991 
6t  L  Div  1st  col  tr  g  4s. .1990 

Registered 1990 

8pr  &  Col  Div  1st  g  4b. .1940 
W  W  Val  Div  lstg 4a...  1940 
O  1  St  Li  &  C  consol  6s.. 1920 

1st  gold  4s ,...£1936 

Registered /cl930 

Oin  S  &  CI  con  1st  g  6s.  .1928 

OOOJil  consol  7s 1914 

Con  sol  sink  fund  7s 1914 

General  consol  gold  0s.  1934 

Registered 1934 

ind  Bl  &  W  1st  pref  4s.  1940 
O  Ind  &  W  1st  pi  6s.. .ill938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  <te  .Marietta    Hee  Penn  Rlt 
Olev  &  Pitts    bee  Penn  Co 

Col  Midland  1st  g  4s 1947 

OoloradJ*  Son  1st  g4s... 1929 

Refund  &  ext4SiS 1935 

Ft  W  <&  Den  C  1st  g  6s.. 1921 
Coluni  &  Greenv    bee  So  Ry 
Col  &  Hocii  Val    bee  Dock  Val 
Col  &  To;    bee  Hock  Val 
Ool  Conn  <fc  Term    bee  N  <fc  W 
Conn  &  Pas  Rivs  1st  g  43.1943 
Cuba  RR  1st  50-yr  5  g....l952 

Dak&GtSo    A«0M&8tP 
alias  <fc  Waco    bee  M  K  &.  T 
Del  Lack  &  Western— 
Morris&  Essex  1st 78. ..1914 

lstconsol  guar  7s 1915 

Registered 1915 

lstref  gug  3Hjs 2000 

N  Y  Lack  &  W  1st  08...1921 


A-O    102->4 


J-D 
J-D 
M-N 
J.J 
A-O 
Q-M 
J.J 


J-J 

M-N 
M-N 
J-J 


X„i 


J    J 

F-A 
M-N 
J-D 


M-N 
J-D 
J-D 
J-D 
J-J 


Constrnotion  6s 1923  F-A 

Term  &  Improve  4s.. ..1923  M-N 

Warren  1st  ret  gug  3  Hjs.2000  F-A 

Del  &  Hnd  1st  Pa  Div  78.1917  M-S 

Registered 1917  M-S 

10-yrconv  deb  4s 1910  J-D 

1st  lien  equip  g  4H2S  ....1922!  J  -J 

1st  Are!  4s 1943M-N 

Alb  &  Sua  conv  3 H2S 194(5  A-O 

Rens<fc  Saratoga  1st  78.1921  M-N 
Del  Riv  RR  Bridge  bee  Pa  RR 
Denv<fc  R  Grist  con  g 48.1930  J-J 

C6nsol  gold4%s 1930  J-J 

Improvement  gold  5s... 1928  J-D 

1st  &  refunding  5s 1955  F-A 

Rio  Gr  Juno  1st  gu  g  5S.1939  J  -D 

RiogrSo  1st  gold  4s 1940  J-J 

Guaranteed 1B4()[J-J 

RloGr  West  lstg  4s 193JJJ-J 

Mge  and  col  trust  4sA.194i)  A-O 

Utah  Cent  1st  gug  4s  al917  A-O 

DesxMoi<&  FtD    fieeJVlJfcStL 

DesMoi  Un  Ry  let  g  6s. .1917  M-N 

Dot  <&  Mack  1st  lien  g  48.1996  J-D 

Gold  4s 1995  J-D 

Detroit  Southern— 

Ohio  Sou  Div  1st  g  4s... 1941  M-S 
Dul&  Iron  Range  let  6s..  1937  A-O 

Registered 1937  A  3 

2d  0s 1910  J-J 

Dul  Short  Line    bee  Nor  Pac 
Dul  So  Shore  &  AU  g  68.. 1937  J-J 
l?astof  Minn    £eeStPMiSiM 
AJast  Ten  Va  &  Ga    bee  so  Ry 
Elgin  J  olds  East  lstg  68.1941  M-N 
Kim  Cort  &  No    bee  Leh <fc  N  ¥ 

Erie  1st  est  gold  4s 1947  M-N 

2d  ext  gold  5s 1019  M-S 

8d  ext  gold  4His 1923  M-S 

1th  ext  gold  6s 19201  A-O 

6th  ext  gold  4s 1928!  J  -D 

let  consol  gold  7s 1920  M-S 

1st  consol  g  fund  7s 1920  M-S 

Erie  let  con  g  4s  prior..  1990  J-J 

Registered 1990  J-J 

1st  consol  gen  Ben  g  48..  1990  J-J 

Registered. 1990  J-J 

PenncoUtr  g  4s 19511  F-A 

60-year  conv  4>  A 1953;  A-O 

do  Series  B.. .1953' A-O 

BufiN  Y&  Erie  1st  78..1910  J-D 
Ohic&  Erie  1st  gold  6s..  1982  M-N 
Clev  <fc  Mahon  Val  g  6s. 1938  J-J 
Long  Dock  consol  g  0S..1935A-O 
Coal&  RR  lstcurgu08.1922!M-N 
Dock  &  Imp  1st  cur  0s. .1913' J-J 


Auk  Ln w        ll\yh   A'o   Low    High 

100     U02      AugMB 

Ill  HjAug'09  .... 

105      Aov'09  .... 


126%  127"*  126'*  Jan  "10  ....  12034  127V, 

OOHi |   93      iJee'03 

120     Il26%      1204       I  126 l,  120  S, 

120      |129Ba      IK'S 

114>«1141all4ls     lUVs       2ll4J«1141* 

1104  HO'uDec'uy 

9 2 \  sale      92%       9234    10     92>a    93 


101      102 


87  *a    89 
105     Sale 


95  >*  96 

94>, 

94 

92  V,  94 


95  S 

92     

104  Hi 

US  Hi  Sale 
98  <4 

108     

109     


126     126Hi 


94 


03 


793, 

97     Sale 
97  '8  Sale 

113V,  Sail-. 


IOOHjIOIHi 


ill     113Hi 
H4Hi 


116  Hi  Sale 

109'6110H2 

99V,... 


113     Oct.  '00'.. 
107 'a  Jan '10 


87>4  Jan'10....  87 
105  I05V3  21  105 
107  Hi  Deo '02 


947e       95 

94  Hi  Aug'09 

94  H;  Jan '10 

94     Jan'lO 

91     Oct  '07' 

96     Dec '09! 

98      Sep  '00 

1037*Dec  09 

98  Hi       98  H» 

98     Aug'09 

109  h  Sep  '09 

1 09  V,  Dec '09 


87 14 
10518 


125     NTov'09 


1  1  98  V,    98  Hi 


94     J'ly'08l 


94  94 

06    Jan'10!. 


92  Hj    94 
66       67 


80     Jan'10 80        8l3f 

90^        97     I    17     90  Hs    97 

97»4       98       72    97H2    '.'8 

113Hi     113^4     11112a8H4 


96     Jan  '09 


118     120 


100      Salt 

102      102  ?s 

995s  sale 

90     sale 

120a4 


Ill 

lHHs 

127 

94 
116H» 
HO-/ 

993, 
102  Hj 
120'* 
149 

9934 
102 

99*8 

96 
128 


Jau'lO 
Jan'lO 
J'iie'05 
Sep  'Uj 

II6H1 

110  Hi 
Dec '09 

b'eu'031 

Jau'lOl.... 

Aug'Olj 

lO0a8  145 


Jill      IIIV4 
.114      114H3 


6  II6H2  II6H1 
1  llOHjllOHi 


120'8120'6 


102 
100 
96  Hi 
Nt>V'09 


99%  10J 


lu5 
93  5a  sale 


96-4  sale      96l4       9V 
104     104  H»     104  "a 

102  Hi  Jan  '10 

93  Hi       94  H, 

98      Feb'06 

Dec '09 

Mar'08 

93 

84 

Jan  'u2 


80 


93 

8JHj 


94 

S434 


95 
90 


72 


92 


78 
85 
93 
83 
97 


110  Sep  '04 
y77*Jan'10 
91     Jan'lO 


74       73     Jan'lO 
lll34lll     Jan'lO 
100  Hi  Mar'Ob 


110     Oct '09 


113     Deo'09 


122  Hj 

120^4 

84 

85 

84 

V4H= 

Sale 

80 

78 

Sale 

08 

70 

113»4 

115 

115 

110 '4 

102 


.128 
113 


101 

loon 

104  Hi 

loo 

97 

122  Hi 

124 
84Hi 
81 
74  H. 
85  Hi 
85  Hj 
77  Hi 
70\ 

IIOH3 

114 

121 

120H; 

114 

103  Hj 


Nov' 09 
Oct  '09 
Nov'Ob 
Jan'lO 
Jan  09 
Jan'lO 
Aug'Uti 

85 

Nov '09 

7oH» 

Feb '07 

86  hj 

7  9  Hi 

70^4 

Aug'09 

Jan  '10 

Dec '08 

Dec'09 

J'ne'09 

Oct  '09 


6  101%103 
41.    99%  100  Hi 
26  I   96     100  H. 


17!  95  Hj    97 
1  10334  104  Hi 
....   102  H)  10234 
163     93H,    94Hj 


14;   93        94  H, 
17  I   83        84 


97 'e    97 's 
91       91 


..J    72 
...Jill 


73 
111 


..  lOOHtlOOHi 


...  122      122  Hi 
15  *  8*4  Vi    87 ^ 


30     74Hj    76'* 


27     85  Hi    80a4 
66     77  Hj    82 
2     7034    73  Hj 


...  114     114 


BONDS 

n.  t.  stock  exchange 
Week  Kndino  Feb  4 


::  •  ;>i'*       .  j  _ 
Lafi   sal-'     *  /j    January  1 


Range 
Since 


89  H, , 

86     Sale 


96 
90 
99 

127 
120 


J 

I 

J 

J 

J 

J 

J 

N     100 

98 

97 

94 

114 

128 


%  Sale 
Hj 

100 
34  1283, 
Hj 


D 

D 

o 

J 

J 

J 

J;  113 

d:  113 


78101Hi 

Hj 

Hi 

34  100 
Hj 

'130 


Hall4l4 
Hj 


Erie — (Con)  Jil" 

•V  Y  <fc  >,reen  L  gu  k  68.1946  M.N    102»s  106 
N  V  Sua*  W  Islier  68.19371  J-J  1    104  Hi  107 

2dgold4'28 1937  F-A      S8     

General  gold  6m lOlOf-A       90     

Terminal  1st  gold  6s.. .1943  M-N    110     114 

Regis  35,000  e;tch...  19  13  M-N     

MidRKotNJ  lstgOH.l'Ui)  A-O     100  Hj  Sale 
WUkifc  Eal8tgUL'58.191J   J-B     101      105 

"fivifc  ludlstcou  gugO8..1O20  J-J,*108     

Erie  ife  Pitts    6ee  Penn  Co 
Evans  &  T  H  1st  cons  Os.1921 '  J 

lstgeneral  gold  5s 1942  A 

Mt  Vernon  1st  gold  Os.. 192. i  A- 
Suil  Co  Branch  1st  g  5s.  1930  *• 
L^argo  <to  So    See  Ch  M  <t  St  P 
«-  lmti&PereM    SeePereMar 
Fla  C  da  Pemn  bee  sea  Air  Line 
Fort  St  U  D  Co  1st  g4Hj3.1911|J-J 
Ft  W&  RioGr  1st  g  4s.. .1928!  J- 
<  _j.al  Har  <fe  S  A    See  So  Pac  Co 
^JalHifc  Hot  1882  1st  58.1913  A-O 
Georgia  &  Ala    See  sea  A  Line 
Ga  Car  &  Nor     bee  sea  A  Line 
Georgia  Pacilio    See  So  Ky 
Gila  V  G  *  Nor    See  So  Pac  Co 
Gouv  &  Oswegat  bee  N  Y  Cent 
Grand  Rap  &  Ind  bee  Penn  li  li 
Gray's  Pt  Term    See  St  L  B  vV 
Gt  Nor— CB&g coll  tr 4s  1921  J 

Registered,  h 192 1  O- 

S>.  Paul  M  &  Man  49 1933  J 

1st  consol  gold  Os 1933  J  - 

Registered 1933  J- 

Reduced  to  gold  4  His  1933  J- 

Registered 1933  J- 

Oakota  ext  gold  Os 1910  M- 

Mont  ext  1st  gold  4s. .1937  J- 

Rogistered Il937|  J- 

E  Minn  NorDivlstg  481948  A- 
ylmn  Union  1st  g  6s. .1922 'J- 

Vlout  C  1st  gu  g  Os 1937  J- 

Rouistered 1937.  J - 

1st  guar  gold  5s 1937' J - 

iVilUfc  S  V  1st  gold  5s  1938!  J - 
Greenbrier  Ry    bee  Ches  &  O  I 
Gulf  &SI  1st rel&t g5s  61962  J- 

Han  &  st  Jo    bee  C  B  <fc  Q 
ousatonic  See  li  YNH4U 
Hock  Val  l8tconsolg4Hs3.1999  J  - 

Registered 19991  J- 

Col&  H  V  1st  ext  g  4s.  .1948  A" 

Col  <fe  Tol  1st  ex  4s 1955  B1- 

Houst  E  <fe  W  Tex  See  So  Pac! 
Honst  &  Tex  Cen  See  So  Pac  Co 

illinois  Central  1st  g  4s. .1951  J- 
Registered 19511  J- 

1st  gold  3Hjs 195l'J- 

Registered 19511  J- 

Extended  lstg 3 His 1951  A- 

1st  gold  3s  sterling 1951  M" 

CoU  Trust  gold  4s 1952  A- 

Registered 1952  A- 

lst  ret  4s 1955  M- 

L  N  O  &  Tex  gold  4s  ...1963  M- 

Registered 1953  M- 

Cairo  Bridge  gold  4s 1950  J- 

LoiusvDiv&Term  g3  Hjs.  19S3  J  • 

Middle  Divreg5s 1921'^- 

Omaha  Div  1st  g  3s 1951  *'- 

St  Louis  Div  &  term  g  3s.  1951! J- 

Registered 1951  J" 

Gold3Hjs 1951  J- 

Registered 1951  J- 

Spring  Div  1st  g  3Hj8...1951  J" 
Western Lineslstg  4s..  1951  *- 

BeUev  &  Car  1st  Os 1923  J- 

Carb  &  Shaw  1st  g  4s. ..1932  M" 
ChicSt  L&  N  O  g  5s.. .1951  J- 

Registered 1951  J- 

Gold3Hjs 1951  J" 

Memph  Div  1st  g4s...l951  J- 
St  L  Sou  1st  gu  g  4s....l93i;M- 
Ind  Bl  <fc  West  See  C  C  C  &  St  L1 

ind  III  &  la  1st  g  48 1950  J- 

lnt&  Great  Nor  1st  gOs..  1919  M- 

2d  gold  5s 1909  M" 

Trust Co  certfs '  -- 

3d  gold  4s 1921.M- 

lowa  Central  1st  gold  5s. .1938  J " 

Gold  4s 1951  M" 

alAiiau    See  L  S  &  M  S 
an  &  Micli    See  Tol  &  O  0 
KCFtS&M     See  st  L  &  S  F 
KO&MR&B     ,S'eeStL&SF 
Kan  C  &  Paciiic    See  M  K  &  T 
Kan  City  Sou  1st  gold  3a. .1950 

Registered 1950  A 

Ret  &  impt  5s  Apr  1950 A 

Kentucky  cent    aee  L  &  N 
Keok  &  Des  Mo    beeCHL&V 
Knoxville  &  Ohio    See  So  Ry 

Lake  Erie  &  Wist  g  os..  1937  J 
2d  gold  os 1941  J 

North  Ohio  1st  gu  g  6s. .1945  A 
L  8ho  &  Mich  S    bee  N  Y  Cent1 
Leh  Val  N  Y  1st  gu  g  4  Hss.  1940  J 

Registered 1040  J 

Lehigh  Val  (Pa)  cons  g  4s. 2003  M 
Leh  V  Ter  Ry  1st  gu  g  53.1941  A 

Registered 1941  A 

Leh  V  Coal  Co  1st  gng  58.1933  J 
Leh<fclM  Y  1st  guar  g  4s. .1945  M 

Registered 1945  M 

El  C  &  N   1st  pi  08 1914  A 

Gold  guar  5s 1914  A 

Leh  &  Hud  R  See  Cent  ot  N  Jl 
Leh&  WUkesb  bee  Cen  t  of  N  J 
Leroy  <fc  Caney  Val    See  Mo  Pi 


ask  Low        /'iul  A/o   J." 


J/'r/L 


lti3HiJan  li 103Hj103Hj 

104     Jan'ld' 104      lOl^j 

lOOHi  i't-o'O.J 

93     Jau'lO    ...     90        1*3 
11 4  Hj  1  "-i-  '08 


100  Hi        01 

105HiNov'09 
114      Oct '09 


98  IOOHjIOIHj 


J     112H2  113HJ  115     Dec '09 

O     10  L      lOOHi  Dec '09 

0*107      IOSV3II4     Apr'05 
O     95     J'ne'uri 


105      Mar'98 
86  86 

J'ly'09 
97     Jau'lO 


9634 


97 
90  Hi 


128% 

132 

107% 

I0334 

101's 

98  Hi 
100  Hi 

9934 
114HJ 
129 
130 14 
H3Hj 
110 


2  .  86       fcO 


346     96Hi    97H. 
20     90Hi    9b7* 


Jan'lO  . 
Apr '09 
Jan'lO 
J'neM9 
Jan'lO 
98  Hi 
Oct  '00 

Jan  'lo 

1i4Hj 

Jan'lO 
May'OO 
Oct  '09 
J'ne'o9 


J|128%l-zs3.1 

'.'  ib*7viiu7% 


9478    94 "8  Jan  '10 


104  Hi  103        104 
lOUHjSep'08 
95     Jan'lO 
99 Hi  Ifeb'uD 


101 
98 


101% 
99 


9934  9934 
113  114* 
129  129 


94'8  94% 


102  104 


95   95 


107  Hi 

35 
105  Hi 


98   98  Jan  '10 
110  110   110 
103  llO7HjJan'10 
108  Hi  108    io9 

I  40     Dec'09 

100Hi'105Hj     105  Hi 

74       7  4  H:  Jan '10 


O      73%  Sale      73Hj       73% 
O 63      Oot  MO 

0     10234  Sale    102  Hj     102j4 


.,(!    113    1112%  Jan '10 

.J   IjOHj    107      Nov'OU 

•O     'HOHj     HOHj 

-J     107% 108         108 

.j    107    Aug*oa 

•  N  *    90HJ I    96HiJan'10 

-O 

-O 
■J 
-S 

■  a 


98       98 
4ll09HjH034 
...l|10ti»4  107  H> 
111  10o34l09 


1  105Hj1o03, 
74"i    76  Hj 


72%    73«V 

ibl'HJios""' 


...J  112%  112% 


5   110      112 
1  108     10S% 


115HiSale    IIoHj     H5 

109  Hi  Oct  '9 

io7l4  10ri     Nov'uu 

93Hj 95     Jan  '10 

953g ' 

102      113'eJ;ih:U0 

•O  iTOOHj lOlHtSep'Utf 


Hi    97 
5  li5Hs  IIoHj 


95 


MISCEliLANE«)lJ!S    BONOS— Continued  on  Next  Page. 


Gas  nnd  Electric  lApht 
Atlanta  G  L  Co  1st  g  5s. ..194'. 
Bklyn  U  Gas  1st  con  g  6s.  1946 

Buttalo  Gas  1st  g  os 194', 

Columbus  Gas  1st  g  53 1932 

Detroit  City  Gas  g  6s 192a 

Det  Gas  Co  con  1st  g  6s.    191;- 
Eq  G  LN  Y  1st  con  g  6s..193l 
Uaaol  Elec  Berg  Co  c  g  58.1949 
Gr  Rap  G  LCo  lstg  6s..  .1915 
Hudson  Co  Gas  1st  g  6s. .1949 
Kan  City  tMo)  Gas  lstg  5s  1922 
Kings  Co  El  L<fcPg  6s...  193, 
Purchase  money  6s.. ....199', 

EdElilBkul8tcong48l93: 
LacGusLoCSt  List  g6s.cl91: 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  19;  , 
Newark  Con  Gas  g  os 194s 

*No  price  Friday;  latest  bid  and 


.1 

1 

.'.1 

N 

A 

C 

3 

j 

J 

J 

F 

A 

M 

S 

J 

J 

F 

A 

M 

N 

A 

(i 

A 

0 

A 

O 

J 

J 

y 

h 

A 

0 

.1 

■N 

.1 

-D 

102      

107  Hi  Sale 
66     

107 14     107  Hi 
60  Hj       67 

14 
t 

107      107  34 
04       07 

101       101  Hi 

97     

105  Hi  107  H, 
90     

1 01     Jau'lO 

95%  Sep 'OB 

90     Mar'Or 

OlHjOct  '01 

100     Oct  '09 

10334  Jan'lO 

100     May'0'.< 

lOlHiSep'OU 

112         115 

88     Sep '08 

1.02  Hi     103H. 

IOoHj     101 

91HjJau'10 

E 

101    101 

..  101 

103% 

100      

10334  1033, 

100     

115     Salt 

72 

U2     116 

103     11' 4 
100  Hi  Sale 

91  Hi 
100      108", 

it 

102  Hj  105 

100  Hi  101 

91Hj    92 

_ 





Gas  and  Electric  Lie;lit 

NYGELH&Pg  5s.. .194* 
Purchase  money  g  4s.  ..1949 
Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s 199 

NY&QElL&PlstcougSslOoO 
NY*  Rich  Gas  ist  g  5s. 1921 
Rat  &  Pas  G  ifc  K  con  g  5s.  1949 
Peo  Gas  <fc  C  1st  con  g  Os.194. 

Refunding  gold  os 194'< 

ChG-L<fcCkelstgug5s  1937 

Con  G  Coot  Cli  1st  yn  g5s.'3b 

Ind  Nat  Gas  &  Oil  30-yr  5.s  '30 

Mu  Fuel  Gas  lslgu  g  53.194', 

Syracuse  Lighting  1st  g  63. '61 

Trenton  G  it  El  1st  g  5s. .194: 

Union  Elec  L&  P  lstg 5s.  1932 

UticaElL&P  1st  sis  53.1950 

Westchester  Light's  a  6s.l95> 


J-D 

F-A 
M-S 
J-J 
F-A 

M-N 
M-S 
A-O 
M-S 
J-J 
J-C 
M-N 

,.i-r» 

J-D 
Jl-:- 

.VI  s 

J.J 

J-D 


102 

102         102  H 

( 

10a    103% 

84     Sale 

S3:>i        84  :H 

-..I 

83  Hi    84  Hj 

100     100 u 

1U0         100 

3 

;oo    lOOHi 

108     

110     Jan'l, 

110    110 

101>4 

lo  1  %  Jan '  1 0 

U'lHi  101% 

100 

9",  -,  J'ly'osi 



95% 

IO434  .Sov'OO 



119      

1 19     Jan'lo 

119      119 

103%  104 

104           104 

w 

10 i      104 

104      104% 

U'4'4  Tan'K 

li'4.%i  i  -i'j 

101  Hi 

LO  1  *o  J  an  '  1  •„ 

101  Hi  I02 

90 

94  Hi  Aug'llf 

101 
99      

ilJi     Dec'o 
\)i>l.i  Nov 'II! 

. ..  ...... 

110      Miij'O;. 

96 'a 

96     Jan 'os 





96      102  H. 

102  Hi  Mai 'Ob 

.... 



asked  this  week,  as  Due  Jan  6  Due  tfeb  otDue.Vpr  e  Due  May  /iDuej'ly    /c  Due  .vug  0  Due  Oct   qDaauoo   sOntion  SaU 


Feb.  5  1910.  j 
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BOKD» 

N.  T.  STOCK  KXCH  A  N<41£ 
Wkiu;  i'..Mi(  --'•  FliB  4 


Eonic  Iei'd— 1st  con  R  5s./ll931 

lat  consul  iiiid  Is /il931 

Oeneral  rold  4s 1938 

Ferry  c,old4Sas 1922 

Gold  4s 1932 

Unified  ?obi  4s 1949 

Debenture  gold  5s 1934 

Guar  ret  gold  4s... 1949 

Bkiyn  &  Mont  1st  g  Us. .191 1 

lst63 1911 

N  V  B<feM  Bl8tcong5sl935 

N  Y  «fc  R  B  1st  K  5s 1927 

NorShB  1st  con  ggu5sol932 
Louisiana  &  Ark  1st  g  58.1927 
Lottisy  cfc  Aaanv  geu  K6S.1930 

Gold  6s 1937 

Unilied  gold  4s 1940 

Registered 1940 

Sinklund  gold  6s 1910 

Call  trust  gold  6s 1931 

E  H  cfc  Nash  1st  e  6s. ...1919 
ECuicfc  Eex  irold4Sl8...1031 

N  O  cfc  M  1st  gold  0s 1930 

NOAM  2d  gold  6s 1930 

Pensacola  Div  gold  6s. ..1920 

St  E  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

At!  Knox  cfc  Cm  div  4s. .1965 

AM  Knox  cfc  Nor  Istfj5sl940 

Hender  Bdgelsts  fg6a.l931 

Kentucky  Cent  gold  4s. .1987 

LcfcNcfcMcfcM  lstg4Sisl945 

L&N-South  M  )omt4s.l952 

N  Flilcfc  a  1st  gug  6s. ..1937 

N&C  Bdge gen  gu  g  4  Sis  1945 

Pens  <te  Atl  1st  gu  g  6s. .1921 

8  A  N  Ala  con  gu  g  5s. .1936 

Li<fe  Jett  Bdge  Co  gug  4s..  1946 

L  N  A  cfc  Oh    bee  O  1  A  E 

\i\  alion  Coal    toLS&MS 

I'lanhattan  Ry  consol  4s.  1990 

Registered 1990 

Stmpd  tax  exempt. .1990 
McK'ptcfc  B  V    bee£i  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  mo  g    3s (11939 

2d  cons  ine  g  3s  trust  rects.. 
Mex  lnteruatlstcou  g  48.1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

tUloli  Cent  bee  H  1'  Cent 
Mid  of  N  J  bee  Erie 
Mii  E  b  <&  W  bee  Chic  A  N  VV 
Mil  &  -N  ot  th  nee  Oh  M  A  St  F 
Minn  <u  si  E  1st  gold  7s..  1927 
Pacilic  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7S.1910 

lat  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  cfc  Ft  D  1st  k'U  4s.. .'35 
Minn  cfc  St  E  gu  See BOKiliJi 
MStl'&SSM  con  g  4  int  gu  '38 
M  S  S  M  cfc  A  1st  g  4  int  gu  1926 
Minn  Un  bee  St  P  M  &M 
Mo  Kan  A  Tex  1st  g  4s. ..1990 

2d  gold  4s j-i990 

1st  ext  gold  5s 1944 

1st  A  relund  4s 2004 

Gen  a  t   4Si3 1936 

St  h  Div  1st  ret  g  4s. ...2001 
Dal  &  Wa  1st  gu  g  5s. ..1940 
Kan  O  cfc  Pao  1st  g 4s...  1990 
Mo  K  <&  E  1st  gu  g  6s... 1942 

MK&Ok  1st.  guos 1942 

MK.cfeTotTlstgug5s.1942 
9herSli<S>  bo  1st  gug  58.1943 
Tex  A  Okla  1st  gu  g  5s. ..  1943 
MoPaeilic  IstcongOs  ...1920 
Trust  gold  6s  stamped. <tl91 7 

Registered <il917 

Lstcoli  gold  6s 1920 

40-year  gold  loan  4s 1945 

3d  78  extd  at  4% 1938 

1st  &  ret  conv  5siullpd.i95y 

Uent  lir  Ry  1st  gu  g  43.1919 

(Jen  Branch  U  Plstg4s.l94s 

Leroycfc  C  V  A  Elstg6s  1926 

Pao  K  ot  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..1938 

<3c  Elr  McfcS?iencong6sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unilied  cfc  roi  gold  4s..  1929 

Kiv  &  G  Div  1st  g  4s. .1933 

Verdi  V  1  A  W  1st  g  5s.  1926 

Mob  J  A  K  C  1st  cons  g  5s.  1953 

Mob  A  Ohio  new  geld  (is. .1927 

1st  extension  gold  Os../il927 

General  gold  4s 1938 

Moiitgoni  Div  1st  g  5s. .1947 
St  LA  Cairo  coll  g  4s..cl930 

Guaranteed  g  4a 1931 

M  <fc  O  coll  4s    bee  southern 
Mohawk  A  Mai    bceN  1'  C«fc  H 
Monontraheui  Hiv    bee  B  A  O 
Mont  (Jem    bee  bl  B  M  A  M 
Morgan's  Ea  A  T    bee  S  P  Co 
Morns  A  Essex  6««DelEcfc  \Y 

Nash  Ghat  A  st  E  1st  7s.l913 
lat  consol  gold  6s 1928 

Ja3per  Branch  1st  g  6s. .1923 
Well  M  W  A  Al  1st  6S..1917 
X  cfc  P  Branch  1st  6s.. ..1917 

Nash  Flor  A  She!    bee  E  A  N 

Nat  Kys  ol  Mexpr  IH.8  1957 
Guar  gen  4s 1977 

Natol  Mex  prior  lien  4Si3.1026 
1st  consol  4s 1951 

New  11  cfc  D    ,V«eN  YW1UH 


A-0 
A-O 
A-0 

.I-J 

J'ly 


M-S 
M-S 
J-D 


J-D 
A-0 
J-D 
M-N 
M-S 
JJ 

J.J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-0 
iVI-K 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J  J 
A 
J 
O 
O 
J 


F- 
J. 

A- 
A 
J- 
M-.N 


y-F 

JJ 


J-J 
A-0 
J-J 
J-J 
J-J 

J-J 
A  O 
J-J 
A-O 


Price 
fri'iav 
Leb  4 


fltu 
112 

(s      ...      . 

9  7 
100 
90 
93  Sj 

"97  "J 

100  '•i 
100  Sa 
106  Si 
103 
10234 
*   95 
116 
114 
98 

ibo'sl 
no 
♦111 

loO 

124  S) 

118 

102 

114  S; 
68  »g 
94^8 

107 


A8/> 


102 

V!\ 
100  >v 

97 

94 

loy3. 

98Sa 


lib** 
99 
99 


1063. 


116Si 

76 

943g 
115 


97 

106H 

92  Si 

113 

103 

108 

109 

111 

114 

93 

97 

Sale 

9Sa4    99 

97^  Sale 
2678    31 


80 


130     

M09Si 

* 10* 

108      109 
80        82 

oiS 

99<^100 
98  Si 


99     Sale 

36  Sj    87 '« 
103»4  104^ 

84        84  S. 

89>4  Suit 

86 

"104      

92        92  Si 
109      110 
106  l«  1U7 

105 

102      .... 
106 

iuy»8  112 

U>1  Si  102 


10. ">»  Sale 

81' 

V-^i 

/95  i6  ^aK 
U'l^B     y4a4 
9o 


111     

109  Si  bale 

110'. 

lib      

87      Sale 


120  4;  121  S 
116      117S, 
89        90 
111      112 


95 


1087e109 
109'alll 

115's 

108  Sj 

108  >« 


9478Salt 
88a4    89 '4 

101^8 

S3Ss    83  Sj 


WeslCs 
kanye  or 
Last  bate 


Low 

112 


Higix 
112 


07  Dec '09 
100  Si  Apr '0 

99 14  Oct  '06 

94S>  Jan'10 
104  Si  l»^c'Oh 

98     Jan  TO 


101  °9 

110*4 

105 

109 

97 
116 
114Sl 

99 
100 
100  Si 

no 
ins. 

107  >4 

125*4 

120 

108 

117 

71 

94  4 
116 
110 

97 
105  Si 

91Si 
ill 


Dec'08 
Not'06 
Apr'07 
Nov'06 
Nov'0i> 

116 
Dec '09 
99  Sj 
Mny'o'J 
Deo '09 
Jan'10 
Oct  "09 
J'ne09 
Jan  To 
Jan '09 

108 
May'07 
May'09 
Jan'10 
J  iy  06 
Jan  '09 
Jan  TO 
Jan'lo 
9  ISv 
Jan  TO 


110  Si     110S. 

110SiSep'09 

94     Nov'o9 


97  97 

104     Apr'05 

98»4         99 '4 

97  S3  97S, 
31  Jan'10 
25  Si  Apr  u9 
aO  J'ly '09 
W     Feb '08 

iooo8Mft>'uy 


132  Si  J'ne'Ot' 
118  Jan '07 
101^  May'09 
109  1^9 
sl  i,Jan'io 
yi:i.  Jan  TO 

99s8       99=^ 
ysSi  Jan  To 


98  S, 

86'? 
104 

84 

88S1 

88 
106 

93Si 
113 
106S; 
106 

110*4 

105  Si 
10U6e, 
U'l'a 
104  Si 
102  >4 

80->4 

U5a4 

95 

94  S. 

86 
110 
100^, 
115 
109  Si 
111 

84 's 

87 
102  Si 

98 

120  Si 
11734 

89 
11234 

76 
101 


99  Si 

864 
Jan'10 

»4Si 

90 
Apr  '09 
Oct  '01' 

lan'io 

J  an  TO 

Jan  TO 

Jan'10 

Apr'ui1 

oan  TO 

llOs, 

lOl^g 

li'eb'OV 

102-, 

81  '4 

Nov  09 

95^ 

Jan  TO 

80 

Mai '05 

Jan  To 

Sep  'of 
109  \ 

Sep  'ot' 
£  5 
b/l4 

Jan  To 

EcC   Ob 

J  an  TO 
uct  hi 
Jan  lo 
uct  o. 
May'08 
Nov'04 


«o|  Range 
op  bince 
*l  *i  January  1 


An,, Low     High 
i  6  112      112 


3& 


94       94  Si 


97  S»    98 


116      116 


99      lOOSi 

iio"  i  Y6 


126  "4  125 14 


108      108 


94  S,    94  Si 


97        97*4 
105  Si  105  Si 

91Si    92 
111      111 


llOSillOSv 


97       98  »4 


98*4    99^4 

9634    97  Si 
27S»    31 


6'  109      109 

8i Si  am 

91»4     91a4 


9914  1U0 

98  Si    98  S. 


67 


98  Si  100 
8611    87»4 
104      105 
84        85  '4 
S8'«    9034 


173>|   95 
....     94% 
3     86 


100  "e 


...1 120  si  lat  Sj 


Hfl^Jan'lO 
ill  Deo'09 
lies..  Aiity'oi 
117 T4  Mar'05 
113    J'ly  'o4i" 

94-'4       94  -t 

83»a        SJ 

102      Aug'Oti 

So '4        83 -a 


lOSSiiiu'4 


63     93:'4    95 
11     8T4     90Si 


18     82        84 


BONDS 

n.  y.  stock  exchange 
weke  Ending  Feb  4 


Coai  nnd  Iron 

BuffitSuso,  Iron  si os 1932 

Debeuturo  5s «19j6 

Col  J;  «te  1  00  Ken  8  I  g  63.-104.. 

Conveiliblo  deb  g  5s 1911 

ColIndulstJe  r.oll5s  cu.,1934 
Oontin'talC  1st  si  gu5sg.l95v 
Gr  Kiv  Coalifc  C  1st  g  6s. .19  19 
Jen  A  Clear  C  cfc  1 1st  g  58.1926 
Kan  A  lie  A  C  1st  8  tg5s.l96l 
Pocah  Con  Collier  Ists  t  5s.'57 

Sunday  Creen  Co  g  5a 194  i 

Tenu  Coal  i;en  6s 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  lstcousol  6s. .1917 
Call  C  M  Co  1st  gu  g  68.1922 
tie  Bar  C  A  I  Co  gu  g  6a. 1910 

Vlotoi  Fuel  1st  s  t  6s 1953 

Valron  Coal  diColst  g  6s. 1949 


J-D 

M-S 

t=-A 

1'A 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J    J 

J-J 

A-O 

J-J 

J-D 

F-A 

J-J 

M-S 

97  Si  H>1 
93       97  Si 
79     Bulb 

100 

97       ,   . 





100 
103 
106 

'W> 

104 
'.  "90" 

4  100 

N  J  .1  nuc  Kit    bee  .\  V  <  Sent 
S  i.'  BklO  A  Man  Kcli     bee  E  I 
V  V  Cent<fc  H  Kiv  k  3  Sis.  1997  J 

Registered 1997  J 

Deben  g  4s 1934  M 

Lake  Shore  coll  g- 3Si8... 1998  F 

Kegistered 1998  F 

Mich  Cent  coll  g  3  Sis 19S)8  F 

Registered 1998  F 

Beech  Creek  1st  gu  g  4s.  1936  J 

Registered .....1936  J 

2d  gu  gold  6s 1936  J 

Beech Cr  Ext  1st?  3Sisol951  A 
Cartifc  Ad  lat  mi  ff4s...l981   J 

Nov*09 Gouv&08wel8tgufr58l942  J 

Moh  A  Mai  1st  gu  g  4a. .1991  M 
N  J  June  R  gu  1st  4s. ..1986  F 
N  Y.  <fe  Harlem  g  3S28...2000  M 
N  Y  A  North  lat  g  5a. ..1927  A 
N  Y  A  Bu  latcon  gu  g4s  1993  A 
Nor  A  Mont  1st  gug  58.1916  A 
Pine  Creek  reg  guar  68.1932  J 
R  W<feOconl8text5a./il922  A 
Oswe  A  R  2d  gu  g  68...el915  *" 
RW&OTRlstgug5s.l9l8  M 
Rutland  1st  con  g  4Si8..1941  J 
Og&ECliamlstgu4sgl94S  J 
Rut-Canad  1st  gug  43.1949  J 
St  Eaw  A  Ada-  1st  %  5s.  1996  J 

2d  gold  6s 1996  A 

Utioacfc  BUcRivgug4s.l922  J 

EaKe  Shore  gold  3  S28 1997  J 

Registered 1997  J 

Debenture  g  4s 192*  M 

25-year  g  4s 1931  M 

KaA.fcGRl8tguo6s.1938  J 

Mahon  C'l  RR  1st  5s. .1931  J 

Pitta  A  E  Erie  2d  g  6s.al92t>  A 

Pitts  McK&Y  1st  gu  68.1932  J 

2dguar6a 1934  J 

McKees<feBVlstg6al918  J 
Mich  Cent  lat  couaol  6s.  1909  M 

5s 1931  Wl. 

Rfieistered 1931  Q 

4a 1940  J 

Registered 1940  J 

J  L  *  S  1st  g  3Sia 1951  M 

1st  g  3Sis 1952  M 

20-year  deb  4s I92y  A 

BatC.feSturl8tgug3s.1989  J 
N  V  Chic  A  St  E  1st  g  4s  1937  A 

Registered 1937  A 

Debentures  4.s 1931  M 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  J 

N  1'  A  Greenw  i^ake    bet  Erie 

N  *  A  Har    bee  NYC*  Hud 

N  Y  Lack  A  W    bee  D  E  A  W 

N  Y  E  E  A  W    bee  Erie 

N  Y  A  Eong  Br  bee  Cent  ol  N  J 

N  YN  H<fc  H— Conv  6s. .1948  J-J 

Conv  deben  3SiS 1956  J-J 

Housatomc  K  con  g  5s. .]  937  M-N 
N  H  A  Derby  eon  cy  53.1918  M-N 
N  Y  &  North    See  N  Y  C  A  H 
N  Y  O  A  Wret  lstg  4s..jyl992  M-S 

Regis  $5,000  only (/1992  M-S 

N  Y  A  Put    bee  N   Y  C  A  H 
N  Y  A  R  B    bee  Eong  Island 
N  Y  S  A  W    bee  Erie 
N  Y  Tex  <fe  M    See  So  Bac  Co 

Nor  A  South  1st  g  5s 1941  M-N 

92        93  S.    Nori  A  West  gen  g  6a 1931  M-N 

113     113  Improvem't  cfc  extg6s..l934  f-A 

IO6SJIO6S2I      New  River  1st  g  6s 1932  A-0 

105     105  N  A  W  Ry  1st  con  g4s.l996JA-0 

Registered 1996  A-O 

105-%  IO6S1:  Div'llsti<tgeu^4s...l944lJ  "J 

141 109     110  10-25  year  conv  4s 1932'J-O 

9|  lOISs  iOzSi  PoCaJl  C  A  C  )oint  4S..19411  J  -D 

O  Ccfc  T  lat  gu  g  5s 1922:  J-J 

11  IOvsSi  lOiJS.        Scio  V&N  &  1st  gug  4a  1959  M-N 
L8|    bo-',    8178    North  Illinois    bee  Chi  &  N  \V 
North  Ohio    bee  E  Erie  os  W 
96  ^    Nor  Pac— Prior  lieu  g  4s. .1997  Q  J 

94  Si  Registered 1997  y-J 

86  G eneral  lieu  gold  3s a2047  ^-^ 

Registered a2047  y-i' 

lOO-'g         St  Paul-Dul  DlV  g  48....1996J  J  "D 
Dul  Short  E  1st  au  5s..l916!MS 
10!  109 'a  llo  C  B  ifc  y  coU  tr  4s"  bee  Gt  Not 

St  P  <fc  N  P  gen  g  68.. ..1923  F-A 

31    84 Si    se-^  Registered  certihc's..l923  y-F 

21i    87        8.'34         St  Paul  A  Dul  1st  5s.. ..1931  E-A 

102  Si  102  Ss  2d  5s 1017  A-O 

1st  consol  gold 4s 1968  J-l* 

Wash  Cent  1st  g4s 1948  <$-N' 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J-J 
Nor  Ry  Cat    bee  So  Pac 
Nor  W 18    See  C  St  P  M  A  u 
Nor  <fe  Mont    bee  N  Y  Cent 
)    vlud<fcW     6'eeCCCtfcStE 
C/I110  Riv  RR    bee  Halt  A  O 
;>re  &  Cat    »S'ee  So  Pac  Co 
Ore  Snort  Erne    bee  U  n  Pac 
Oswego  A  Rome    bee  N   Y.  C 

i>ac  Coast  Co  1st  g  6a x„'4o  J  -D 
ac  oi  Missouri    bee  Mo  Pac 
Peun  RR  1st  real  est  g 4s.  1923  M-N 

COIisol  gold  5s 1919  M-S 

Cou.sol  gold  4s 1943  M-N 

Convertible  g  3  Sis 1912  M-N 

Convertible  g  3  Sia 19151  J  -D 

Consol  gold  4s 1948  MN 

Alleg  Val  gen  gu  g  4s...l942lM-S 
DRRRcfcBgelstgu4as-'36|F-A 
PhilaBalcfc  W  1st  g  4s..l94o|M-N 
Sod  Bay  cfc  So  1st  g  6s.. .192  1  J  -J 
U  N  J  RR  cfc  Can  gen  4s.l944iM-S 

1UISCEL.L  INKOUS   BONDS— Continued  on  Next  Pago 

Tolegraph  and  Telephone 

99SiNov'09 Am  Telep  A  Tel  coll  tr  4s  l'.i..    J-j 

94     Dec'i.'y    Convertible 4s 1    .,     \fl-s 

97         97         1    y7      98  Mi cli  State  Telep  1st  5s..  i y   .  F-A 

93VjDec'0.   JNYTeleii  Ist&gensl  41as.  39  M-N 

79  81       <j;<     79       82l4    Puc  Tel  cfc  Tel  1  st  5s iy.,,  J-j 

c07a8l)ec'04 West  Union  coi  lr  cur  6s.  193.-   J-J 

102»8Apr'0i, t'd  and  real  est  g  4  Sis.. .195r  Vl-N 

107     May'97 Conv  4s,  Series  A 1930  M  N 

105  Si  Dec '01     Haiiuiaciui'iuji  <M  inausll'iu. 

88    Sep 'Ob AlUs-ulialmera  1st  5s 19.>i    j-j 

73     Feu'Oi     ...     Am  Agchein  1st  c  6s 192?  A-0 

101'g      104  ■■        :,    lo3'8104Si     Am  Cot  Oil  ext  4 Sis 1K1.,  y-i 

lu5'b      107           S    10578107  Am  Hidecfc  E  1st  s  t  g  6S..191;    .U-  8 

107     Jan  11      ..   10/     107  Amer  Ice  Secur  deb  n  6s.. 19  :;"    AO 

110     Jan'o.   , Am  Spirits  Mtg  1st  g 6a. .191.    >1-S 

100     Jan   11 100     100  A 111  thread  1st  coi  lr  4s..  191;     J-J 

87     Aug'O!   Am  Tobacco  40-yrg  6s 1944    V-C 

99 '4        9J",.        6     99        99»s.         4s 1951    \?  A 


Price 
ti  Ida  11 
ieb  4 


Hxa 


90  Si 

"9*6"sl 
81^ 

"8o"Si  . 
78Si. 
98  Si. 


Ask 

Sale 

9o  Si 
Sale 
Sale 
80', 


107      , 
84  V 


91      ... 
108      112S. 

98  Si... 


124  130  S. 
109      110  Si 

105  S. 

1051,  106J, 
10l78102'e 
9. 

91  Si 


101       

917„Sale 

90S. 

95      Sale 
94        94>-. 

11234 

112  Si 

102      

12?      

T21      

lllSl 


112  Si 

112      

98Ja    99 
9734 


92 


90 

Sale 


99'elOO 


91       91  s, 
102      Sale 
9934 


131  Sale 
lOO^i  Sale 
II6S1 


Week's 
Range  or 
Last  bate 


Low       Mign 


90  Si 

yo'.i 

95  Si 

50*4 

80 '4 
79'8 
78-2 

100 

102 


91 

Jan ' j  0 

95J4 

81 '-i 

80\» 

80 

Dcc'09 

Nov'O.i 

Mai  '01 


97  Si  Apr'Ol 


100     Dec'OJ 

105  Oct  'Oi: 
96l4  Oct'O- 

108  Oct '09 
100     Sep  'OS 

131  Si Jan  'oy 

109  Jan'10 

106  Jan '03 


1017»  Jan'iu 

yrtGa  Dec'OJ 

92    J'ne'oy 

115     J'ne'09 

125      Feb '08 

102 14  Dec'O: 

9134        ol', 

90  '4  Jan  10 

96  96*4 

94  S9        94  Si 


109      Oct  '07 

loo    Dec '09 

130 Si  Jan '09 


101 
115 
119 
99 
98 
90 
90 
92 


Feb -00 
Oct  '09 
J  ue'06 
Jan  TO 
Dec'09 
J'ne  08 

90 

92 


100  100 

100      Dec'09 
y078  Jan'10 
10l->i      102  Sj 

9934     100  S, 


134         13434 
IOOI4      101 
116     Jan  TO 
107    Aug'oy 


97     bale      97  97  \ 
101  Si  J'ne'Ob 


101 
124 

124 
1-4 
0D 


9ii 
101 

sy 


Si 101     Oct '09 

Si 125     Oct  '09 

Si  128      126s4  Nov'09 
125     124     Jan  TO 
'4  auie  i   99  99  Sa 

..  98L4:  97  J'ly '09 
S.  y2V  927,  9278 
i»sale  lliO1,  101 14 
Si -alu  j  893^  (,9-i 
..106  lo4J4JanT0 
Sj    9jV    96     Jan'10 


101  V  Sale     101 '8      191'j 

101  lot 

73'j.Snio  I   7o''t.       737& 

1  •.       71     Nov'Oj 

98    !    '..6     Deo'09 

100       ' 


117*4  U'J:,  Us     Dec'09 
117      1;0      1.9      uct '0.' 

112S; U  ,"   .  J'ly'07 

103 '„ LU4S,Sep  'Ob 

95-i!   y.i     wet  '09 

92      9.  !->  .Jju  '09 

111     113     Deo'ou 


10P 


AO|inu     Jj  ij/* 


55 


3U 


90S) 
90 '4 
94  34 

80 '2 
7  9 
7J\ 


9  2 

90'4 

953, 

8IS1 

80>4 

00  Ss 


-;io856ioys> 


..    1017B10178 


2  2 


9 1  S3  92  Si 

90 '4  90 14 

94 14  9o'4 

94 S3  9534 


ll1 


99       99 


88  Si     90 

91Sa    92S» 


99  78  100  Si 


9o '8  91  Si 
22  10034  102Si 
10     9934  100  Si 


157h13334  13434 
194: 100 '4  101 7, 
110     116 


17 


34 


V 

3..7I 

17 


9GH»    97i« 


121     124 
98  Si    y9Sl 


92:<8    93 
99     102  Si 
80        89  Si 
10434  104s4 
95        95 


117|101'«  1023s 

30  100  Si  101 

33     7z34    74 


108     Jan  TO 


103Si:01     104     Dec'09 

109  Si 109  Si  Jan '09 

10034 103     Nov'09 

1003;,         lul't 

96  Sj        96  Si 

104  Si      104  S. 

99     J'ue'u? 


100 ''8  sale 

9  6 ''b  sale 

104 Si  Salt 

10234: 

96 


..  Iu3't,  uec'09 

loo     102     Jan '03 

103     10334  Dec'09 


92 Si    93 
102      bait 

99      

98     Sall- 
ys 78  Sale 

100'b 

96J, 

10  Kj  Sale 


lOa      10o7g 


35|  100 '4  101 -1 

480  1    96        UOSl 

22   104  l4  104 '8 


92  Si 

92Si 

6 

92^    93 

L01 

lO'J-'-t 

'.'36 

LOl     105* 

19 

99 

1 

90         '.';< 

i>-i 

98', 

83 

98       H8S4 

9878 

99 

i.> 

Ub7b  lOo's 

90  Si  Jan  11 

90  S3  1ODS1 

90 

96 

4 

96        o7  '4 

10134 

1013s 

1 

80 

82  ■>„ 

8' 

80        >'i7„ 

102 

102', 

2o 

li'l  '-j  102  '4 

96  Si 

97  h 

i".-j    k»8 

101 

101  s 

4. 

lot      D'2 

70 

72 

ll 

70       72  Si 

96 

96 

1 

96        96  «< 

92  >4 

92', 

1 

'.•J'4     92 '4 

106  Si 

107 

I  111 

106      107 '4 

71,34 

77S, 

16'. 

76Si    78»i 

•No  price  Friday;  latest  bid  and  askort.   anne.lan    b  Due  Feb   hPim    !ar  dDunApi    1  Due  J'ly  A:  Due  lug     ..  Doe 


80  Sale 
loi7e  102  S 

96  Si  9/ 
101      Sale 

70       73', 

95       07 

92  \t  93 
106''4  Bale 

77      Salt 

>ot     u  Doe  ntov   i)  Due  Deo 


3(i0 
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i;ONi>.S 

N.  Y.  STOCK  EXCHANGE 

WliKK    ENDIN1I   FEB  4 


if 


Price 

H-idav 
Feb  * 


Penn  Co-Ouar  1st  g  4JaS.1621  J- J 

Kt,-iHtei»il 19211  J  ■  J 

Gxv.u  3  4s  coli  trust  re.g.l9S7,M-B 
G liar  a  4s  coii  tr  .-.or  B...1  94  1  F-A 
Tr  Co  oertifa  gu  •   348.1916  M'N 

Gu  a^s  tr  ctta  c MM  2  J  -D 

GuS^.s  tr  ctlaD 194*  J  -D 

On.tr  I.V25  year  g  4a 1031' A  O 

Cl<fc  Mar  1st  gu  g4  4s..M«5jM-N 
Olds  1'  2engug44sserA.'42  J-J 

Series  B 1042' A-O 

Series  c  a-iiB iu4s|M-N 

Series  D  3  4-s 1950,  ij -A 

Erie  &  1'itts  gu  g  3  "js  ii.  t'Jiu,  J    >{ 

bens s  i' 1040  J-J 

Gr  K<te  lex  letgug4  4«  1041  J-J 
Pills  ft  \V  <fc  L!  1st  7s... 1912  J- J 

Bd7s      1912J-J 

Bd-7». /,1B12f|'2 

Pitts  V<5e  Asu  iai  c«u6s.l92<Pi-™ 
tCC  <%  St  E  gu  4  4s  A... 1940  A-O 

Bones  B  guar 1942  A-O 

Series  O  ku« 1942  M-N 

Series  JJ  is  guar iy4t»:-M.-" 

Genes  h.3  4guai  g i940;F--£ 

Series  F  4s  guar 1053:J->? 

<■  St  Bd;  P  1st  con  g  58.1032  A-O 
Pensacou  A;  Atl  bee  E  &  Na-shJ 
Peo  &  East    See  C  O  C  &  St  E  \ 

Peo<fc  Pek  Uu  1st  sr  Os 19211 Q 

•2upold4  4s 1)102  I'M 

PereMaro— Jli*  w  .n  os  1921  J 

Flint  &  p  M  g6s 1920  A-O 

l8ieousotgold58 1030  M-N 

pt  uuidii  Div  istg6s.i03o.A-o 

&ag-Trro<5s  ii  1st  gug  48.1931  *-A 
Phii  B  <fc  \V     .See  Perm  KB 
Philippine  Ky  1st  3t)-yrsl48'37 
Pitts  Ciii  &  at  Li    See  feuu  (Jo 
Pitts  Cleve  &  Toi    bee  JJ  &  O 
Pitts  Ft  w  <4s  (JU    6««  Peun  Co 
Pitts  iicaees  <ie  Y  6?.?  N  Y  Ceu 
Pitts  oil  <ft  E  E  1st  g  os. ..1940  A-O 


J.J 


J-J 


■'.in  Ash 

1 U4  4  105 

101 

8*4 

00  4  - .  1 1  - 

9738 

80  4    90 1 

94 

08        98  ** 

101     

1074 

107-, 

05 'g    96  "s, 
95  4)    U7 

92»4 

9234 

103  4 

106  108 

10534 

105  •» 

109      

1074 

107  4  109 
107     


WeekU 
Mange  or 
Last  Bale 


g3[|  Bang* 
ogi  since 
'     I  January 


93  4    U5  4 

094  101 
111      


Low       High 

105  105 
103     Dec'OO 

00  4J'no'06 
90  4  90  >i 
97«b        "7,« 

00  Jan 'lo 

01  Dec'OO 
08  98 

110  Jan '05 
11034  Jan '09 
109*4  J'ly'00 

ttt)  Aug'oy 
90  May  08 
92  Apr '07 
98*4  Apr '04 
1044  Oct '09 
106 >«  Dec'OO 

106  4  Jan  '10 

107  oci  '08 
110  Feb '00 
1071«Jan'10 
107»8  107«t 
112 'a  J'ne'05 
1 100     Ang'OO 

933«  Not'00 


112     lt3 

9034  100 

104 

Hla4ll2»8 

105  »a  105 

103  hi 1107 


112l4  Dec '09 


112  Dec '09 
10034  Dec '06 
105  Aug'oy 
112Vi  Jau'10 
Uec'oy 
Dec '09 


Ho  Low 
2  105 


High. 
105 


10 


0()i« 

07^8 

00 


014 
97»fc 
90 


98        0886 


106 "« 105  hi 


107 »«  10/is 
107      107  34 


..    91  h 


1.151s  11 534 


9  m  Dec  '09 


115     Deo '09 

937ej'iy'97 


1U»4  1121* 


9934  Sale 


97 
101 


OS 


934    954 


99  34    99 


99»8 

yyia  Dec'Oii 


97 
102 


07 
Oct  '09 


94     Jan' 10 


123  1243, 
l(isB8  Saio 

90        903, 

88  4  Sale 
100*4 

82->4  Sale 
It6'»«ll7 

814    8t3, 


12234  Jan '10 

10888       A0034 

yO     Jan '10 

I   88  S8J4 

luo4  Augoy 

I    8234        «4 
|ll7  w,  Jan  10 
8034        814 


101     1004Dec  ou 


0/     Sale  I   97 


0234    934 

804 ' 

7834  salt. 


93 
8034 

77^8 


07 

934 
80->4 

78 


955s iol4Apr'07 


87 

08 


Sale 


i   86  *a       873< 

iod    Oct  'oy 


1st  consul  jrokt  53 1943 

Pitts  a>  \\  est    bee  &4&>j 

aeacLui^'  Co  gen  g  4s 1997 
Kegistered 1997 

Jersey  Cent  coil  g  4a.  ..1961 

PliUa  -So  lieact  cons  7s...  1011 
Kensseiaer  &  Sar    Hee  U  <te  U 
tticli  &  l>au    bee  South  By 
ttich  <fe  .Ateck    bee  ^oulheru 
Kio  Or  V.  e6t  bee  Den  €&  Bio  Qr 
Koch  &  Pitta    bee  B  K  &  P 
Uoroe  Wat&  Og    bee  S  V  Cent 
HuUana    bee  iN  1'  cent 

Sag  Tos  &  11    be*  i'ere  Alarq 
~  tJo&  Gr  1st  1st  g  43.. .1047 
St  B&  Cairo    bee  ^loo  <is  Ohio 
St  L.  &  iron  Mount    bee  M  P 
St  D  M  Br    bee  T  KB  A  ol  St  L 
3t  Lotus  A  S  Jj" — iens  Os.1931 

General  jrold  6s 1031"'  ••> 

8t  L  <fe  S  a'  KB  cons  g  4s. .'00  «  "J 

Gen  15-20  yr  Os  102;M->i 

Soutuw  Div  1st  g  5s. .1047  A-O 

Helunomg  g  4s 1051' J  -J 

K  C  It  S  &  M  con  g  Os..  1026  M"-N 
K  C  it  S  &  M  Ky  ret  g  4s  1030  A-O 
KC*  M  K &  K  1st  gu  5s.l920;A-O 
Oz'rk&Chclsi.«u53  J..1013  A-O 
St  Douis  So  See  Illinois  Cent  I 
8tK-S  YJ  1st  g4s  Ulctis.lOSO  Ai-N 
2d  g  4s  inc  bono  ctla...pl080|  ■  •". 

Conaoi  gold  4s 1032i  J-D 

Gray's  Pt  Ter  1st  gu  g  i»s  1947  J   D 
St  Paul  <Ss  Bui    bee  .Nor  Paciiic 
St  P  Aimn  <t  Man    i«e  Gt  Nor 
ot  P  i!b  .I  or  x"<».c    ^cc  ^\  or  Pac 
St  P  &  s'x  City  bee  C  St  P  M  &O 
8  A&  APaeslstgug4s...l043  J 
Sl&iMr  lEUmK  !  g  6a.l010J  J  -•»  I 
5av  U'  &  West     &ee  Atl  Coast  B 
Scioto  VaitSs  N  B  <beeNor<Si  W'|         I 
Seaboaru  Air  Bine  g  48. ..1050  A-O 

Coll  tr  relunu  g  os 1011  M-Nj 

AU-Birm  30-yrlst  g  4s.el933  M-S1 

Oar  Cent  1st  con  g  4s. ..1940  J-J 

FlaCeads  Pen  lstg  53.1018  J-J 

1st  lanu  gr  exi  g  5s. ..1930  J-J 

ConsolgoUl  5cr 1043  J-J 

Qa  &  AlaKy  Isicon5sol045  J-J 
Ga  Car  &  .No  lstgugos  1020  J-J 

deab  da  Koa  1st  Js 19^0  J 

Slier  Shi  &  So    bee  *a  ii.  &  I 
Sli  Sp  Oca  &  G   <S>££  Atl  Coast  L 
So  Car  &  Ga    Ase  Southern 
Southern  facilic  Co — 
GoU14s  lCentPaccoU)./l;194y 

Kegistereti K1940  J-D 

20-year  conv  4s 91920  M-S 

Cent  Pac  lai  ret  gu  g  4s  1940  if-A 

liegistereu 1040  F-A 

Mort  guar  goiti  34s.. tl020  J-D 
Tlirou>'li  »t  B  1st  gu  4s  '54  A-O 

ealliar&SAistgtia..l010  F-A1 JViitF.r^ 

ilex  &  Pac  lstg  5a.. ..  1931  M-N,   105     JAh^t^n  >»u 

GUa  V  G&JS  1st  gugBs.1924  M-N;    1u34 1W84  Sep  09 

aous  B  &  W  T  1st  g  58.1933  M-Ni    1044  ......  l°°^M»f, Vf, 

1st  guar  5a  reO 1033M-N|   1004  1054,  lOo4Jan 

El  cfc  1  Clstg58imgu..l937  J-J 
Consol  g  6s  int  guar.. .1912  A-O 
Gen  solil  4s  int  guar. .1921  A-O 
Waco&XS  WOivlstg  Os'30  M-N 

A&  N  W  lstgu  cOs 1041  J-J 

Morgan's  Ba  &  T  1st  7s. 1918  A-  o 
1st  goia  os.... .........1020  J-J 


20 


994100 
97  4100 
96       97 


94       94 


12234  12234 
3  1085810834 

1  00   014 

160  87  hi    80 


93  :   8234     85 
117^1174 


la 

8034 

82  \ 

6 

97 

i)l 

271 

93 

933f, 

2 

SO3* 

8034 

72 

11-Hi 

70  4 

651 

834 

884 

834    83V 
oo38 1 

86 
01 


100      ..[[.'.  1074-^ug'Oo. 


8li     Jan'101 '  SB  86 

00 'B        9^4       2  9y3»  9934 

b7     Jan'lo ....;  85  87 

Ul4  uec'OO  ....  014  914 


100      109  4ill«u '05 


104 

103^ 
106 


104 
loo 
il07s 


Jan '10 
Dec 'oa 
J'ne'oy 


104     104 


J-D,     32     Sale 


1  on  4  sale 

07  4 

Sale 

07 

80  4 

Sale 

92 

03  4 

92  944 

9334  Aug'00 

1014      103  4H74  10141064 

07  074  10/1   97        97  ** 

90s4  Sep  'Ot) 

89  4        80  4    28     Hi)        y4 
02-2  Jan'10  ....  '   y24    034 


BONDS 

K.  Y.  STOCK  EXCHANGE 

Week  Ending  Feb  4 


■ouineru  Pac  Co— (Loiuvnweu) 
No  ol  Cal  guar  g  5s 1938  A-O 


S«i 


Ore  <fe  Cal  1st  guar  g  58.1027 
So  Pac  ot  Ariz  lstgu  g  Os.c'10 
fco  I'ao  ol  Cai— 6s  B  &  h '.  1012 

l3t  goht  68 1012 

1st  con  guar  g  6s 1937 

SPacolJMMexlBtg68..1011 
So  Pac  Coast  1st  gu  4s  g.1937 
Tex<fcNOSabDivlstg0s.l912 

Con  goW  6s 1943 

to  Pac  P.P.  1st  ret  4s 1955 

Southern— 1st  con  g  5s 1994 


J-J 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 
M-3 
J.J 
J.J 
J-J 


KegistereU.. 


1994  J-J 


1094  1104  110     Jan  '10 

1O04110      1094jSt07"uo 

'    04     Jan'10 .   y 

116     Dec'06    ... !.. 

1074  Jan  00 

122  4^ug'08 

116     Nov'06  ...... 


..  105     1064 

..  ioy34  110 


93-, 

05 

110 

118 

104 

...... 

1163« 

120 

112 

04  4 


Develop  &  gen  4s  Ser  A.  1050  A-O 
Mob  &  Ohio  coUtrg  4s..  1938  M-S 
Mem  Div  1st  g  44-5s... 1996  J-J 

St  Bouis  cliv  1st  g  4s 1961  J-J 

Ala  Ceu  R  1st  g  6s 1918  J-J 

Ati&  Danvlstg4s 1948  J-J 

2d  4s 1948  J-J 

Atl  .ft  Yad  lstg  guar  48.1949]  A-O 


Col  <&  Greenv  1st  6s 1916 

ET  Va<fcGa  Div  g  6s..  1930 

Con  1st  gold  6s 1956 

B  Ten  reor  Ben  g  6s 1938 

Ga  Midland  1st  3s 1946 


J-J 
J.J 

M-S 
A-O 


Price 

tndav 
J-eO  4 


Bid  A:-  . 

06 

1034 

1004 ■ 

101     

101     

108      

1004 

83        03 

l«v:4 

100     

044  Sale 

108      Sale 


80     Sale 

80      

1084110 

86  4    88 

108  4 

914 

83  4    85 


Ga  Pac  Ky  1st  g  68 1922  J-J 

Knox  &  Ohio  1st  K  6s..  .1025  J-J 
i)4oo<te  Bit  prior  nen  g  6s  1045  J-J 

Mortgage  gold  4s 1945  J-J 

Rich  &  Ban  con  g  6s 1915  J-J 

Deb  5s  stamped 1927  A-O 

Rich.  &  Meet  1st  g  4s.. .1948  M-N 

80  Car  &  Ga  1st  g  5s 1919  M-N 

Virginia  Mid  ser  Cos.. .1010  M-B 

Series  D  4-5s 1021  M-S 

Senes  E  5s 1926  M-S 

General  6s 1036  M-N 

Guar  stamped 1036  M-N 

W  O  <b  W  1st  cy  gu  4s.. 1924  F-A 

WestN  O  1st  con  g  6s. .1014  J-J 

S  &  N  Aia     bee  B  &  N 

Spokane  internal  lstg  5s  1965  J-J 

ierAotativiatg4'28..1039A-O 
1st  con  gold  5s 1894-1944  E-A 

Gen  reiund  s  1  g  as 1953  J-J 

St  B  M  Bge  Ter  gu  g  58.1930  A-O 
Tex  &  N  O    See  So  Pac  Co 

Tex&Pao  1st  gold  6s 2000  J-D 

2d  gold  inc  6a g20OO  Mar 

Ba  Div  BB  lstg  6s 1931  J-  J I 

W  Mm  W&  N  W  1st  gu  5s '30  E- A 

Tol<ft  O  ClBtg5s 1935  J-  J  I 

Western  Div  1st  g  6s. ..1035  A-O, 

General  gold  5s 1035  J-D 

Ban  <fc  M  1st  gu  g  4s 1990  A-O 

T01P&  Wist  gold  4a.. ..1917  J-J 

TolStB&  Wprlteng34s.l925  J-J 
60-year  gold  4s 1960  A-O 

Tor  B.am  <ft  Bun  1st  g  4a./tl940  J -D 

UbjterdsBeilatcongSs  1028!  J-D, 
1st  refund  g  4s 1052A-O, 

UnPacKKift  Igrg4s...l947  J-J 

Registered 1947  J-J 

20-yr  conv  4s 1027J  J-J 

lst<ftrel4s (/2008M-S 

ore  Ky  &  .Nav  con  g  48.1040  J-D 
ore  Short  Bine  lstg  Os. .1022;  F-A 

lstconsol  g6a 1040  J-J 

Guar  refund  4s 1029  J-D 

Registered 1929,  J-D 

UtandeNor  gold  6a. .1026  J-J 
Uni  N  J  KR  <ft  C  Co  bee  Pa  RK 
Utah  Central    Bee  Rio  Gr  Wes 
U  utii  d;  ^  or tli    bee  Uu  Pacinc 
U  lica  &  Black  R  bee  JM  Y  Cent 

Vandalui  consol  g  4a  ....1055  F-A 
era  Cru?&Platgu44sl034  J- J 
Ver  Vai  Ind  dj  W    bee  Mo  P 
Virginia  Mid    bee  South  Ky 
Va  &,  South w't  1st  gu  6s. 2003  J-J 
1st  cons  50-year  5a 1 958 ■  A-O , 

Wabaan  lei  gold  5s 1030  <vi-N 
2d  gold  5a 1030,  F-A 

Debenture  seriesB 1930  J-J 

let  iien  equip  a  fd  g  os..  1021  M-S 
1st  iien  50  yr  g  term  4a. 1054  J  -J 

1st  reland  ext  g  4s  1050  J-J 

Det<fc  cn  Ext  lstg  6a..  1041  J-J 
Des  Moin  Div  1st  g  4a. .1030;  J-J 

Oni  Div  1st  g  34s 1041  A-O 

Toi<fc  ChDiv  1st  g  4a.. .1041  M-S 
Wab  Pitts  Term  1st  g  4a. 10541  J  -D 

Trust  00  certts I.... 

Zu.  gold  43 1954'  J  -D 

Trust  Co  tertts 

Warreu    bee  uei  Dae  <fc  West 
Waan  cent    bee  N  or  Pac 
Wash  o  <&  VV    <5>ee  Southern 
Wasli  Terml  lat  gu  3  4a..  1045.  FA 
West  Maryland  lstg  4a. ..1052  A-O 

Gen  a*,  conv  g  4s 1052  A-O 

Trust  Co  ccrtia 1 

W  Vacent<to  P  lstg  Os  ion  J  -  J 
WestN  Y<ft  Pa  1st  g :6a.  .1037'  J-J 

Gen  gold  4s 1043'A-O 

income  6s ;tl043jNov 

West  No  Car    bee  toouiu  Ky 
Wlieei'gtft  B  E  lstg  5s. ..1920  A-O 
WiieeiDiVlst  gold  5s..  1028'  J  -J 
Bxten  &  imp  gold  63...10JO;  F-A 

RK  1st  consol  4s 1010M-S 

i;0-year  equip  s  t  5s  ...1022'  J-J 
SViBtea  <ft  Basl    <b'ee  Erie 
Wil  <fc  Sioux  H'  bee  St  P  M  *  M  | 
Wis  Cent  50-yr  1st  gen  4s  1040 { J-  J 
Sup&  Duldiv& term  1st  ls'30  M-N 


1044 

1114 

112      113 

1004 

65 

1134 

1 14  4  1 15  -. 
106      

8l4.— 

lo5-» 

106      107 

75 


103  4 

1074 

1084 

104      

lo7=s  108 
106-s 

yo     

106     


106»4 

100  4  103 
1144115  h, 

97  ^    »8 
lOO       


1114112 

70        6J 

100      


.11 


Wee/c's  c  =  Range 
Hange  or  fi  5  |  bine* 
Last  bale    p    1  January  Z 


Luiu        //((/jAo  how    High, 

112     Feb'"7i....  ■ 

104     Mania 1 

I0i)4  Dec'OO, 

04  i"  J'ne'OS 

ll44B«c'04l 

116      Muy'D/i... 

104      Apt 'Of). 

HO     J'ly  oo1 

tD24     l')-'fc|     1  I024I024 
.02     Nov n9 

914       y434'i^6    944    96 
1074      10^    I   66  107  4  HP* 
110     May'OO' 

79 -i        80',  L24|   794     814 


8;i  4  8a34 
HO     Jaul  . 

064  t6  v 
108     Sep '08 

02  4  <>ct  'OO 

02     J'ne'06 


2'  80  4  90 
..  110  110 
1  I  86  4    87 


J'ne'O.' 

lio 
Jan'10 


lo7'e  salt 
108  112 
102 

00        02  -. 
92         03  ■•. 
80  4     80', 
80        81 
91      Sale 

106  hi 

86      

loi      Sale 

loi      Sale 

lo8  4  sale 

07-4  Sale 

vti  hi    08 

llO->4   111  4 

112--4  lib-4 
9»4  oaie 


in.) 
110 
1)3 
107     /•■i/t'i"' 

b6  Kov'oO 
1,3 '4  H334 
1144  1144 
ilo'b  Apr'06 

82     Nov'OS 

107  4  A07  4 
1074      I01-4 

75     Oct '08 
lu3»s     i>3 
112      Oct 'ou 

108  4  Deo  ou 
10734  Dec'ou 
10/  <s<.aii  10 
iol      Dec  \jj 

yti4Jan 
106     Jan'iO 

106>,  Sep  'Oy 

io7  4  Jan  '10 

1 141.  Jan  10 

07  4 

j.09    Dec'o./ 

iH4     1114 

S3     .Noy'oj 

1o3     t>ep  'oy 

106  4  Nov'04 

107  78  108 -. 
112      Sep 

loi     Deo'oy 
yo4  ''an  '1 
0^4        9z 
ey  hi  Jan'lo 
bo4        61 
01  01 

106     Jan'lo 
8t»     Oct  'ou 

101  °8 


107  4. 


98  4 


96 
01 


110      ... 

97       y34 
lii^ 11^ 

101         toHiC 

86     loo 
101=8 


7 1  '4  oale 
108     110 


oa 


9o 
42 

Saie 
fcaie 
4^  salt 


loi 
101 

108 
0676 
97 


6  110 
..  113 


110 
114 


2  113-4  U3B« 
1  1114114  4 


it  1074  1074 
6  1064107*4 


4  1034  103*, 


1074  1074 


106     106 


...  107  4107  4 
...  11441144 
12,  07        97»4 


1111    112 


7  10741104 


LO 


904    904 
92  4    924 
80       894 
804    81 
00        91 
106     106 


loi  4 
liO  c 

0( 

07 


iib-4  Jau  '10 

113  4       ii.o4 

044     "*'*> 

yi     Jau'ou 
107  4 Dec'OO 


L^O  I004  102 
8  101      1014 

916  108      116*4 

lo6     fc67e    984 
15     96sa    984 
...  li04H7 
11  113     1134 

143     0338    0478 


Nov'Oh 
Oct  '0» 


Oct  '00 

Jan   10 

114 

Dee    l 

Jan', 

ikuyt 

73 


no 

08 

1114 
iul 
loo 
101 

71 

L0,34      io,- 
S3     Dec'o 

76  4  uec'o 
ao  Jan'i 
44 
40 

4 


40 
4o 


44 


0  4 


93  4 

84  4  Sait 


110-4112 
00-b 


102 

105 

iul4 

OJ 

85  J4 

St)-. 

94 
03 


94  h 
03-. 


90  4  Jan'lo 
84  60  '4 

',3     Jan' 

t.y3i        1 0-4 

100  ^Kov'j 

ii2       J.)ee'u 

00  4  Jail  '1 

Hi.       IOD  u 

lo5  4  Occ'Uf 

101  Jan  lu 
1 00  4  uocoe 

oj-s       buhi 
vj     Dec'Ob 


...  yo  084 
45  ill  113*4 
12  101      1034 


loi      101 


oo2     71 
....  10<3 


7i*« 

107*4 


o 

371 

05 

(4 


z3 


00 
44 
40 

4 

44 


00  4 

84 

13 

084 


00 

524 

64 

114 

124 


904 
864 
73 
73 


0O-4     OO1, 


04  4 

9Z»4 


944 

03  4 


..  loi      104 
i     b0  4    674 


28 
16 


9334 
02  4 


04<4 
93 


iUlSCEL,l.ANEOUS    BON D.S— Concluded. 


aiatiulactiu-his  «fc  Imluslrial 

Armour  &  Co  1st  real  est  4  4s'30 

J-D 

924  Sale 

924 

93 

1.2 

92       844 

Beth  Steet  1st  ext  si  5s..  101:0 

J-J 

8  1  4  ^ale 

87  4 

8h3.j 

04 

87  4    80 

Cent  BeatUer  20-year  g  63.1026 

A-o 

t  9  4  Sale 

00  4 

99  ', 

LO- 

00      100 

Corn  Prod  Rei  a  i  g  5a 193i 

M-N 

94 

97 

Ian  'It 

0/        07 

Distil  .^ec  cor  conv  1st  g  5s. '27 

A-O 

7  2  4  Sale 

72 

72  \ 

42 

72        7478 

Gen  Electric  ueo  g  3  4s..  i  04'. 

B.A 

82      

82 

J  an  '  1 > 

82        82 

10-yr  g  deb5s 1017 

J-D 

140     Sale 

140 

14434 

2  1 

140      14/4 

Int  Paper  Co  let  cou  g  Oa.lOlis 

r-A 

104:!e 

ll)434 

11 

104  4  104ng 

J-J 

84        t5 

85 

Jan'10 

85        894 

Int  St  I'ump  lets!  6s.  ...1020 

M-S 

0534    96 

05 '4 

06 

ii 

05  '4     9676 

Backaw  steei  rst  g  ;.s 1023 

A-O 

00     San 

98 

100 

37 

08     100 

N  Y  Air  Brake  1st  conv  6s  '^8 

,VI-N 

100  4  Sale 

100  4 

110 

i>2 

1094  lU'V 

fiepnbl<&s  l8t&coltr5s.l934 

A-O 

103 '2 

103=4 

103\ 

1 

103'S,  103  h, 

Union  Bag<fc  P  1st  ai6s..loa> 

J.J 

9/ 

05 

05 

) 

05        93  4 

U  S  i^eatn  Co  8lueog6a..l0l3 

.*.-.\ 

lu4  4105''« 

10434 

lo4, 

J4 

10134  10 1\ 

US  Kealty&Icoilvdebg5s'2l 

J-J 

00     Sals 

80', 

03 

60 

80        04-4 

U  S  Red  &  Kef  1st  s  t  g  Os.  1031 

J-J 

bS 

Jan  10 

88        90 

U  S  Rubber  10-yrcoU  trOs.'iS 

J-D 

103  4  Sale 

1034 

104  4 

84 

10341044 

Manufactur.ng  &  Industrial 

J  o  ateel  Corp— j  coup  .£^106;. 

SI  10-60  yr  6s.  {  reg  ..alOv.;- 

/a-Car  Chetu  1st  lo-yr  os  10-3 

tVeatinghou.se  E  it  .Mat  6s  :3i 

.liiHCe.luiieoua 

Adams  Ex  coi  tr  g4s 194t 

Bush  Termmal  1st  4s.  ...10}._ 

Consol  Os 1055 

JiucJceft  t  Yard  col g 58.1011' 
OetMcfe  M  Id  gr  incomes. .1011 
:ustitior  Irrlg  W»s  4  4s  10-1: 
Int  Mcroau  ISlatiuu  44S..1922 
tut  Navigation  1st  s  i  5s.  102'. 
Newp  Ne  Ship  <Sc  i>  I)  5s  lilOOu 
N  Y  DocSt  50-yr  1st  g  4s..  1051 

Providenoe  sec  deb  4s 1057 

Provident  Boan  Soo  44s.  1021 
■i  Yuba  Wat  Co  con  g  6s..l02o 


104  7s  Sale 

07-4  »ait 
00     Sale 


02  4 

'b'5'4 
"o'o4 

"84""8 


Sale 
00 


105 
40 


61 
80 


04 
87  ■•. 


104*4  1054 

1014  1044 
07-4        98 
00  02 

02  02  4 

yO     Deo'oo 

004  9?  4 
100     Jau'i'b 

40     J  an '11/ 
yo4Dco' 
07  4       Ot.^ 
82  82 

05  Dec'OO 
04 

Jan  '00 
J'iy'00 
J'iy'04 


04 
00 


112 


104      105  4 

101      1054 

07->4    09 

00       03 


;l_ 


93 


00* 

4li ' 


1,7. 
8a 


07^ 
"40" 

"714 
83 


034     94 


*  No  price  Friday;  latest  bid  and  asked  this  week,      a  Due  Jan        6  Due  i"eb 


a  Due  Apr    e  Due  May    j/DueJ'ne    A  Due  J'ly    p  Due  Nov      fOptioaSaleJj 


OHIOA&O  STOCK  EXOEAITOE— Stock  Record- Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Jan.  29 


♦  18.5 

*3 

*6 

*107 

*291" 

♦15  " 

*() 

3»4 

*30 

71 

*X6l2 

*53l2 

*17 

♦  69 

*53 

37  U 

*101 


111, 

701 , 
*214 
*180 
*.. 
*lig 

*I37 


105 
4 
7«2 

109 

3(11 2 

17 

10 
4 

301 

71 

17 

55 

18 

07 

54 

375j; 
105 


111- 
7614 


133 
76 


137'2 


■_-4 
*G5 
*48 

*1 

*2 

4H4 
12818 


37 
70 
52 

1-8 
3 
4H2 

1281j 


14378 
110 


1441.1 
116 
1>2 


♦  107 
8012 
♦43 


108 
801; 


♦  18 

110 

*121 

*107 

♦  118 

110 


20 
110 
124 
108 
121 
110 


1541" 
1201" 
10378 


158 

12012 

104.\s 


163 

105 


164 
105 


1138 

>19 


ll'S 

'.'(I 


At  ondrty 
Jan.  31 


*185 

*3 

*6 
*107 

30 
*15 

*9 

*312 
*30 
*68 
*  1 51  ■» 

56 
♦17 
*60 

53 

37 
*101 


195 
4 

712 
109 

30 

17 

10 
37S 

301- 

71 

17 

56 

18 

67 

53 

3734 
105 


1U.I  ll'.i 

7G34  77 

*214  

*130  133 

* 76 

*110  

*13712  138 


*35  38 

*671"  70 

*48  50 

*1  I'fi 

*2  3 

411-  42 

128  "  12814 


144      14534 
116     116 

13g    11; 


107   107 

81   831; 
*43   


*18 
*110 
*121 
*107 
*118 


20 
112 
124 
108 
121 


110U  11014 


158      1597) 
12012  121 
105      1051; 


163      163 

*I0412  105 


117,     117, 
*V|U     201' 


Tuesday 
Feb.  1 


1  Wednesday     Thursday 
I      Feb.  2  Feb.  3 


•186 

*3 

*6 
1071" 

2PU 
*15  " 

*9 
31- 
*30 
*6{.~& 
*1512 
*54 
*17 
*60 
*52 

351" 
HOI 


n'8 

76 

214 
+  130 

* 

►110 

137 


195 
4 

7'2 
108 

30 

17 

10 
3^ 

30"2 

71 

17 

56 

IS 

07 

53 

86'  2 
105 


11>8 
76 

lis 

76 
187 


35 

*67l" 
*48 

*1 

*2 

401, 
128 


70 
50 

Hi 

3 

41 

128 


145 
116 
188 


147 
116 
158 


1071j 
82« 
*43 


108 
8312 


*18 
1121" 
*121 
108 
II6I4 
1091" 


20 
11212 
124 
108 
II6I4 
HOij 


155 

1203., 

10434 


150\s 
12034 

105iv 


16434 
105 


168 
105 


113.1 
*191? 


*185 
*3 
*6 
*107 
30 
*10 
*8 
338 
*30 
*6978 
*151" 
*541" 
*17 

+00 

52 

80 

90 


195 

4 

7'2 
109 
30 
15 

9 

338 
301" 
71 
17 
56 
18 
67 
52 
351  ■ 
90 


11*8      H3K 

75l2     7512 
•214 


=  130 

76 

110 

130 


133 

76 


137 


35 

671; 
*48 
*1 
*2 
40 


35 
671 2 
50 

1'S 

3 
401" 


128      128 


147      1491- 
116      116 


104      10714 

801"     83 
*43       


*18 

110 

*121 

*107 

*116 


20 
112 
124 
108 
118 


10914  1093., 


154      1553; 
120-3,  121 
105      1051' 


108      1681; 
*1031"  105 


11 


12 
201' 


Last  Sate 
Last  Sale 
Last  Snli 
*106      108 

281- 

♦  10 
8 
81; 

30 
*68 


291- 
15 

8 

31  j 
30 
71 


Last  Sali 
54       54 
Last  Sale 
Last  Sale 

*51        53 
29'"    3034 

*90  "  100 


1014   ins 

73        7312 
Last  Sale 
Last  Sale 
*74       77 

Last  Sale 
135      135 
Last  Sale 
Last  Sale 
33i8    35 
62        65 
Last  Sale 
*1  lis 

Last  Sale 
3912    40 
128      128 

Last  Sale 
146  1491c 
115i2  116 


Last  Sale 
10234  104 
76        80 
•  Last  Sale 
Last  Sale 
Last  Sale 
110      110 
Last  Sale 
*107      108 
•=115     120 
10612  109 

Last  Sale 
150l8  153 
*1201"  121 
104      105 

Last  Sale 
170      173 
1041;  105 

Last  Sal 

J.an:  Sr.U 

Last  Salt 

Kii-  11 

Last  Sale 


Fririau 
Feb.  4 


185 
BU 

712 
*106 
29 
10 
*8 
*3 
*28 
*68 
17 
*531" 
18 
70 
5H  t 
293, 
*90 


Dcc'09 

Jan'10 

Jan'lo 

108 

30 

10 

10 
4 

80 

71 
Jan'10 

55 
Dee'Ofl 
Aug'09 

513. 

3034 
100 


l()3.i 
74 
22514 
130 
*74 
112 

135U 
'8 
I4 
33 
61 
50 

1 

2»2 

40 

128 

214 

148 

US' 


1034 
74 
Oct  =09 
Jan'10 

77 

Jan'10 

2     13512 

June'09 

J  unc- '09 

:;.'ii" 

6iu 

Jun'lO 

1 

Nov '09 

40 

128 

Men '08 

1481 
2     1151 


17l2  171_ 
8GI4  Oct '09 
1031.,     104 

76  7912 

46  Jan'10 
2l8  June'07 
20  Nov '09 
*100        105 

I23i2   Jan'10 

1061"     107 
*115        120 

107'"  1081" 
11-16  Men '09 
149  151'" 
121  121 
1031"  IO4I4 
7  Feb '09 

172        172 
*104        105 
.       Apr'09 
Apr'09 
1       Apr'OS 

1012         103, 

201"      Jan'10 


Sales 

of  the 

Week 

Shares 


112 

545 

1 

3 

420 

10 

10 

"275 


230 

3 ,894 

8 


,715 
770 


25 

~3o6 


400 
845 


550 


,001 
123 


,784 
361 

,198 
100 

"88? 
.940 


38 

"l75 

10 

933 

;075 
702 
,030 

"627 
33 


1.27C 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Kai'roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park..  100 

Do     pref    100 

Chic  Rys  part  ctf  "1"... 
Chic  Rys  part  ctf  '  2"... 
Chlc  Rys  part  ctf  "3"... 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Rv  &  Lt-.lOO 

Do     pref 100 

Metropot  W  S  Kiev...  100 

Do     pref 100 

Northwestern  Elev 100 

Do     pret.. 100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      pref. 100 

American    Radiator.-lOO 

Do      pref 100 

Amer  Shipbuilding.. .100 

Do      pref 100 

AmerTelep  &  Teleg 

Booth  (A)    &  Co 100 

Do      pref... 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Commonw'th-  Edison.100 

Do     rights 

Corn  Prod  Re.  Co  com 

Do        do         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com_.100| 

Do      pref 100 

Swift  &  Co. ...100 

Do  rights I 

The  Quaker  OatsCo.-lOOl 

Do      pref .100 

Un.t  Box  Bd  &  1-  Co.  100 

Do      nil  paid ' 

Do    nrel. 100 

Ho    lull  paid | 

Western    Stone 100 


Ranr/e  ,e>; 
VilIT   1910 


Lauesi 


2i4  Jan 

7  Jan 
107    Jan  10 

281-  Feb  3 
10     Feb    4 

8  Feb   ! 

8*8  Feb    £ 

30  Feb  3 
70  Jan  11 
16  Jan  14 
52     Jan   l.=- 


511.1  Feb  4 
29'"  Feb  8 
90     Feb    i 


101.1  Feb    3 
73     Feb    3 


J 30     Jan  -G 

76     Feb    2 

111'2  Jan     5 

135     Feb    3 


33  Feb    4 

61  Feb    4 

50  Jan  II 

1  Feb    4 


38i8Jan  20 
128    Jan  31 


142l2  Jan  21 

115i2  Jan  28 

H4  Jan  26 

17i2  Feb    4 


1023,  Feb  3 
75  Jan  5 
46    Jan    7 


110  Jan  29 
12H4  Jan  25 
106' 2  Feb  4 
116' 4  Feb  1 
i06'"  Feb    3 


149  Feb  4 
120io  Jan  21 
101 12  Jan  25 


162     Jan  13 

101     Jan  IS 


1012  Feb   3 

10!  2  Jan    3 


Highest 


712 
109 

30 

16 

!>'S 

39 

73 
17 
50 


.]  ,'i  1 1 

Jan 
Jan 
Jan 

Jan 
.T<-.n 
.Tan 
Jan 
Jan 
Jan 
Jan 


55'2  Jan     i- 

5438  Jan    3 

101    Jan    (. 


lS^sJan  10 
82     Jan     4 


130  Jan  2G 
7S3S  Jan  5 
112  Jan  11 
14034  Jan    5 


3934  .fan  5 

74    Jan  4 

5334  Jan  6 

1     Feb  4 


43    Jan  13 
137    Jan    3 


149i?  Feb   2 

i2H2Jan  11 

2    Jan  13 

2234  Jan    8 


127  Jan  6 
85i2  Jan  3 
46    Jan    7 


115  Jan  7 
125  Jan  18 
1 12  Jan  7 
118  Jan  28 
11534J-n    3 


16534  Jan  3 
12Hj  Jan  13 
109->k  Jan    8 


17:      FO>    3 

i"G    jan    1 


153s  Jan    3 
22    Jan  10 


ttange  for  Previous  Year 
(19081 


Lmv:s: 


18!)     Mch 

K-  Oct 

5     Oct 

!  i     Dec 

Dec 

Dec 

Doc 

Do< 

Dec 

Dec 
l»l8  Sip 
47  -)an 
1/  Nov 
63  Jan 
so  Jin 
291.1  Apr 
97     Feb 


30 

In' 
8 

30 
78 


7fy  Jan 

713j  ,\%a 

200     Jan 

126  Jan 
54 is  Apr 

101     Feb 

139     Aug 

is  J  no 

14  May 

10     May 

48     J'ne 

5114  Jan 

1     Apr 

2i8  Apr 

20     Mch 

127  Jan 


117    Jan 
107     Jan 


J7>s  Feb 

70i4  Mch 

117     Jan 

38    Jan 

43    Jan 


20    Nov 

07<s  J'l'l 

list,  Feb 

82     Jar. 

110     Jan 

102    Jan 

l»  Feb 

55     Jan 

101     Jan 

1001"  Jan 

0     Feb 

lit)    Jan 

£81"  Jan 

■>>  Fen 

2ij  Feb 

S-'ij  Mch 

10i2  Men 

15     Feb 


Htg/lrSi 


190 

4 

15 

in'- 

..." 
10 


Feb 
Jan 
Jan 
Jiv 
I  a  n 
Jan 


lyu  Jan 

1 


J'lV 
May 
H;i"  Dec 
59     Dec 


:••;: 


26 

73 
61 

541 
108 


May 

May 

Mav 
Dec 

Dec 


ISlj  Nov 

80     J'no 

2251,  Oct 

132     J'ly 

81 H  Dec 

112     Sep 

145     Nov 

1     Jan 

5     Jan 

40     Dec 

751"  Dec 

58     Apr 

1     Apr 

2'2  Nov 

42     Dec 

140     Sep 


152     Oct 
12H2  J'ly 


25'8  Aug 
88'"  May 
13034  Aug 
881"  Dec 
47     Sep 


21  J'ne 
119'4  Sep 
130  Sep 
108'"  Dec 
124  Nov 
119?8  Aug 

1  Mch 
1691"  Dec 
12134  Oct 
1141,  Aug 
20     Jan 


)  62 


20 
25 


PlCC 

Dec 
Mch 
Mcb 
Jan 
Nov 
Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  endina  Feb.  4 


Amer  Strawb'd  1st  6s. 1911 
Armour  &  Co  4  4s. ..1939 
Aurora  Elgin &Chic  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s... 1927 

Chic  Consol  Br  &  Mlt  6s 

Chic  Consol  Trac  4  Ha  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4S..1929 
Chic  Jc  RR  1st  M  g  Ss.1945 
Chic  No  Shore  Elec  Os.1912 
Chic  Pne  Tool  1st  5s  al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C" 

Chic  Rys  coil  6s 1913 

Chic  Rys  Fund  6s.  .1913 

Chic  Rys  Tem  Ctfs  1st  5s 

Chic  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw- Edison  5s.  1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5s£>1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Liilit 

Co  5s 1913 

Knick'b'ker  Ice  1st  5S.192H 
Lake  St  El — 1st  5-.-...1928 

income   5s 1925 

Metr  \V  S!de  El— 

1st   4s 1938 

Extension  g  4s 193K 

Morris  &  Co.  1  W  ..lU.'iO 
North  West  El  1st  4s. 191  1 
No  W  G-L  &  Coke  Co  5fl"28 

Ogden  Gas  5s .1943 

Pearsons-Taft  5s 19D; 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

I'eo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Oonsum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  4s.  1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. _19i."> 
Union  Pacillc  conv  43.1911 
United  Box  Board  col  6s'26 

General  mtge  6s 

Western  Stone  Co  5s. .1909 
Note. — Accrued    interest 


Inier 

est 

Period 


P  -A 

J  D 

A  -  O 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 

M-  S 

A  -  O 

J  -  J 


F  -  A 
F  -A 

M-"lS 
M-  S 
J  -  D 
M-  S 
J   -  J 


VI  -  S 


D 


>1  -  N 

A  -  O 

3   -  J 

Feb 


F  -  A 
J  -  J 
J    •   J 

\l-  S 

Q  -  M 

;H  -  N 

J   -  D 

M  -  S 

M  -  N 

M-  N 

A  -  O 

M-  S 

J   -  J 

I   -  D 

M  -  N 

J    -  J 

J    -  J 

A  -  0 

M  -  N 

j"-"j 
A  -  O 

must 


Price 
Friday 
Feb  4 


Bid         Ask 
"9Y34    Sale 


10278  Sale 


S4i4  Sale 

looss!  10114 

t 9514 

8412 

9H 

101  1011s 


103 
102 


100 


1031 
10238 


1021; 


80 


100 
85 


83  S.i  I. 

80  81 

oeig  "9512 

931"  941, 

: 941- 

99'2 

96  

97  

9812 

I03"  103% 

10214  Sale 

102 

9^38  <;4 

101 

921- 


be  added  to 


Week's 

B'ds 

Range  or 

Sold 

Last  Sale 

No. 

Low           Hiql>. 

100     Mch'o; 

92l2         93 

98 

102      J'nc'O) 

IOH4   Oet'OJ 



100     May'07 



10273      103 18 

72 

193      Apr'01 



50      Apr'09 



9634   Jan'06 



9412      Dec '09 

87      Feb '00 

8414        8412 

5 

10034      101 

9 

95l8        951s 

20 

8412        85 

23 

913,   Dec '09 



1003,      101 

3 

10H"  July'09 

101  is   Dee'09 

6612  Aur'08 

.... 

661"  July'08 



103       Jan'10 



10238      1023,s 

3l 

100     J'ne'08 

100         100 

5 

10J38  Aug'09 



10214      1021- 

5 

80     Dec'OS 



96'.,  Dee'Oi 

96      Mctl'09 

83      Jan'lo 



16    May'05 



S3           833s 

14 

807s   Dec'09 



92("  Jan'lO 

9538        95  • 

6 

9834   Dec'09 



9-l2        921" 

1 

10033  Meh'Ofl 

90      Nov'09 

97           07 

1 

100     Mch '09 

1213,  May'i)9 

10314     hi.;'.! 

1 

104      Jan'10 

102U       1023, 

4 

ion-.  DeoVS 

93 'i         931-. 

3 

1001"       10J1" 

4 

88      Nov'09 

114      Nov'04 

80     Dec'09 

80      Nov'09 

x-V"  July  08 

ill  Chicago  b 

ond" 

Low      High 
"9V1"   g"4"i2 


10278  10314 


8414     85 

10034  1013s 

fl518     951S 

8412    86 

l"o"o"34  loT" 


103      10314 
1023g  10278 

io"o"  100l8 
10214  ib*234 


83 


85 


83        84 

*92lV93l4 
96»8    96l4 

V»i  "y"4"i2 
"9""   97" 


103  l   103'a 

104  1041" 
102'4  10212 

"y"j"i4    yV" 

100l4  10078 


|. rices. 


Ohica^o  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National. . 
Continental  National.. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

Hamilton   National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

Nortli  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  National 

Prairie  State.. 

Railway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell   State 

American  Trust  &  Savs. 
Central  Tru=t  Co  of  III.. 

Chicago  Sav  Bk  &  Tf 

Chicago  Title  &  Trust.  . 
Citizens'Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers' Trust  &Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
H arris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeVlew  Trust&Savgs 
Merchants'  Loan&TrCo 
Metro  polita  nTrust&Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 
Stock 
t 


$100,000 

500,000 

7,000,000 

9,000,000 

3,000,000 

200,000 

600,000 

200.000 

8,000,000 

150,000 

1,000,000 

1,000,000 

500,000 

1,500.000 
200.000 

1,250.000 
300,000 

2,000,00!) 

1,500,000 
250,000 
200,000 
50,000 
200,000 
300.00(1 
250,000 
500,000 
250,001) 
300,000 
200.000 
200.00,1 

1,500,000 

250,000 

200,000 

50,000 

3,000,000 

2,000,000 
»500,000 

5,000,000 

50,000 

600.000 

200,000 

1,500,000 

2,000,000 
200,000 

1,250. 000 

5,000,000 
200,000 
200,000 

3,000.000 
750,000 

1,500,000 
200,000 
500,000 
200,000 
200,000 

1,200,000 

1,000,000 
200,000 
200,000 


Surplus 

and 

Profits 

t 

$43,029 

207 ,686 

M>3518,161 

4,919,686 

W5143.948 

29,247 

w   400,438 

32.093 

w 8441,395 

167,011 

517,481' 

868,394 

145,105 

837,001 

132,458 

474,665 

64,091 

w 1173,262 

517,470 

73,884 

00,037 

18,79; 

10,827 

65,305 

73.359 

56,0  ■: 

13,995 

160,920 

82,000 

5.1,13 

1*1609.465 

181,135 

37.761 

9,177 

81,834 

809,133 

103,091 

11,319,100 

6,959 

510,493 

105,055 

209,387 

11)3122, 400 

14,013 

11)1213,053 

i)  8347,424 

55,512 

36.747 

11)5502,000 

10    255.811 

■r  2185,362 

57,670 

ISO  ,967 

24,974 

32,138 

1,077.9  13 

w   208,269 

10      81,797 

39.239 


Dividend  Ruord 


In 

1908 


6 

10 

ul2 

8 
12 

6 

6 
12 

10 

Priv 

8 
5 
8 
10 
10+2 
4 
8 
3 


Beg 


6 
Beg.  b 
11 
7 
6 
6 
8 
7 

iy. 

6 
4 
8  +  2 
7Ji 


Incorp 

6 
1G  +  4 

6 

44 
12 

6 

8 

6 

8 
Beg    b 

5 

8 

0 
Began 

6 


In 

1909 


6 

10 

2/11 

8 
12 

9 
1  ) 

6 

i2s 

10 

ate  Ba 

8 

5 

8 
10 
10 

4 

8 

6 

3 

54 

6 

us.  No 

0 
None 

1' 

6 

us  Sop 

12 

8 

6 
None 

6 

7 


4 

8  +  2 

8 

3 

10 

oraled 

94 

16  +  4 

5 
12 

6 

8 

6 

8 
us.  J'ly 

5 
*8  +  2 

6 
buslnc 

6 


Per- 
iod 


O-l 
Q-J 

A-O 
Q-J 

Q-J 

■  '-    ' 

Ci-M 

nk 
Q-J 
J-J 
Q-J 
JJ 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
v'O'J 

Q-M 


Dec 
Jan 
Ian 
Jan 
Jan 
Oct 
Ian 
1  .11 


Q-J 

t.'O'J 
Q-J 
Q-M 
M-N 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 
Q-M 
190S 
Q-J 

a 
Q-J 
Q-) 
Q-.l 
Q-J 
Q-J 
J^f 
Q-J 

12'0 
J-J 
Q-M 
Q-J 

88  Se 
Q-J 


Last  Paid 


■09-,  6 
•10,  .5 
•10,  2 
'10,  21o 
'10,  4 
•00,  5 
•10,  2l2 
'1.0,  U" 
P09,3  v 
L)ec31'09,  212 


Dec31'09,2 

„Uec31 '09,212 
Dec31'09,2 
ian  10,  20 
Dee31'O0,2'.2 
Nov  1  '09,  I 
Dec31'09,2 
Jan     "0.  U2 
Dec3 1*09,1 
Jan    *lo,  H2 
Jan    '10,  U2 
Janl5'10,l 
V.89,  p. 1320 

o"e"c3l"'69,Tl2 
Jan    '08,  2 
neeil'09,11" 
Jan     10,  IK 
V.89,  p.  817 
Jan     '10,3 
Dec3i'09,  2 
N'OV    '09,  3 
Dec31'08,U2 

July  •09.  2 


•09,  134 
•10,  112 
*10,  H2 
•09,  2 
•10,  212 
•10,  2 
'10,  1'2 
Dec31'09,  4 
V.87  p. 1138 
Jan     *10,  7'2 
"10.  4 
•10,  134 
•10,  II4 
•10,3 
•10,  1>2 
'10,2 
•10,  8 
•10,  2 

9  \  so, p. 141 
Jan     '10,  2'2 

iec31'09,2 
Jan    '10,  H2 
pt  0    1908 
plan    '10.  H2 


Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 


Ian 
Ian 
Jan 
Jan 
I. in 
Jan 
Jan 
1  in 


Bid  and  asked  prices:  no  sales  were  made  on  this  day.  TNov.  10  (close  of  business)  lor  national  banks  and  Nov.  17  (opening  of  business)  for  State 
Institutions.  tNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31  b  Due  June,  fc  Also  20%  in  stock,  n  Capital  and  surplus  to  be  increased 
q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  sin  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Saving-;  Bank.  J  As  ot 
date  Dec    31   1909.     u  Stock  increased  In  1909.       v  In  additio.i  toe  equivalent  of  1%  came  from   First  Trust  &    b'av.  Bank,     w  As  of  Jan.  31,  1910. 


BOSTON  STOCK  EXCHANGE— Stock  Kecord,  Daily,  Weekly  and  Yearlv 


SHARE  PRICES— NOT  PER  CENTUM   PRICES 


Saturday 
Jan.  29 


»11C34  117 
*10314   10H.| 
23H2  23Ua 

"  133 

... 
150      150 

297 

*15        1G 

*74       ... 

* in2 

♦44       .. 


130      130 
+103      107 

*    i        88 


1 1        1714 
81 
15714  15712 


196 


* 115 

*104l4  IO5I4 
I87I4  I87I4 
*99'4  IOOI4 


95 
*107 

4412 
*101 
8 
♦201" 
122U 
120 
137 
35 
10U" 
*10l4 
*2S 
*6 
*147 

"16" 

24334 

153 

80 

95 

*215l> 

,    *33| 

121 

*113 

*134 

*.. 

193 

11 34 
lOoi- 
* 
*27 
179 
67 
2S5g 
83% 
123 
*15 
91 


95 


4412 
103 
8 

21 
1221S 
121 
13712 

30% 
1021" 

1012 

26 
7 


10 

24412, 
153 

SO 

9512 

"4" 
121 
114 
130 

98 
194 

11S4 
105 

32 

28 
183 

67 

2934 

S434 
1231 

17 

91 


Monday 
Jan.  31 


*1163S  1165a 

*103is  104l8 

233      233 

13214  133 

»226      ... 

150      150 


*15 


297 
16 

75 

* 1H2 

45        45 

155      155 

*115      117 


131      131 

*1031o  105 
* 88 


17        17io 

81        81 

157      157'8 


194      194 


115      115 
10434  105 
1871"  1871; 
*9912  1001; 


94        94 

108      108 


4434 
102 
712 

2n2 
12112 

120 
13712 
*35 
10H2 
*10 
2512 


4434 
103 
8 

2112 
1221" 
121 
138 

36 
1021" 

101o 

251^ 


8  812 

♦45  .. 

8II4  8214 

31  32 


4212 
•    *11., 

10 
*.55 
20 
2012 
11 
26 
70 
640 
*2912 
*.10 
7912 

812 
1012 
*114 
18U 
10 
84 
10 
24 

434 
2334 

5 

9lg 
671  ■> 
16 

712 
*i38 
*4 
24 
*7U 
6812 
2314 

734 
10 
41 
1534 

914 

H4 
46 
153 
*20 
8512 
*214 
16 

314 
56 
145S 
1412 
65 

914 
38 
47 
51U 

414 
40 

"*41o 
10l"» 
140' 
2I2 


435S 

2 
10 
.65 
20ls 
21 
11 
2612 
73 
640 
30 
.15 
80 

Sl2 
105g 

H2 
18l2 
1012 
95 
101g 
26 

5 
24 

5 

91g 
7514 
161a 

r<& 
n2 

43,, 
25  " 

7k 
6912 
24 

8 

IOI4 
42 
17 

9I4 

ih 
47 

154 
21 
851" 

23g 
16 

3I4 
57 
15 
15 
65 

9l2 
38l2 
4714 

5n2 

414 

40 

"£' 

1H4! 
140 
21* 


147 

*68 

10 

24312 

*15212 

80 

9512 

21612 

334 

i2n4 

114 
135 

192" 
1134 

1U412 

271~2 

183 
66I4 
29l2 
825g 

123 

*15 

*9012 


147 

69 

IOI4 
244 
15314 

80 

96 
21612 

122 
114 
136 

98 
192 

12 
1051g 

32 

28 
185 

C6-s 

2934 

84l4 
12334 

17 


Tuesday 
Feb.  1 


•116 

103 

231 

L3234 
•220 

150 

*15" 
♦75 

"44" 


IIRI4 

103 

232 

133 

151 

297 
16 

Yi"i2 

44 


131 
*105 


132 
88" 


17 

80 
157 


17 

8OI4 

15712 


* 196 


115 
-103U 
18534 
*9812 


115 
1011" 
18534 
9912 


9212 
107 

437g 
103 
712 

21 

120U 
12034 
13634 

35I4 
10134 

IOI4 


9234 

107 


8lg  9 

48  4814 

82  -8314 

3H"  32I4 


42l4 
1U 
9 
.55 

20 

2012 
*105g 

26 

71 
640 

29 

"7912 

834 
IOI4 

1J2 
1834 
103g 
95 

912 
25 

4 
2312 

9 

7412 
16 

77g 

1'2 
*4 
2434 

714 
70 
2312 

8 
10 
401" 
16 

G34 

114 
48 
154 
20 
85 
2  5-16 
1512 

3 
57 

147g 
14% 
64 

9 
3Sl4 
47=8 
51 

41" 
40 
52 

4 
1034 
140 

23, 


43 

1'2 
10 
.55 
20 
21 
IH4 
2612 
76 
640 
3012 
.11 
8012 

834 
1058 

H 
2014 
1034 
96 
10lg 
29 

4 
24 

5 

9 
79 
16l2 

834 

ll2 

41 
25ig 

71 
71 
24 

8 
1012 
42 
18 
10 

V 
48 
154 
20 
8512 

234 
16 

312 
6OI4 
15 
15 
65 

912 
3814 
4834 
51l4 

41" 
40ls 
52 

4 

11 

145 

234 


*147 
*00 

95g 
2443S 
15212 
7912 
95 
21512 
312 
12112 
114 
135 

•190" 

1134 

>0412 

*27 

180 
66I4 
29l2 
815g 

122 

+15 
91 


67 

101 4 
24412 
1531- 

80 

9512 
2151" 
334 
12H2 
114 
136 

98 
193 

1134 
105lg 

32 

28 
182 

6612 

2934 

8212 
123 

17 

91 


912  10 

48  4812 

81  8214 

*3134  32 


41 
*114 

934 
*.50 
1912 
2012 
103g 
2534 
72 
640 
29 
.10 
79 

812 
10l4 
*H4 
1934 
IOI4 
95 

95g 
25 

434 
23 

412 

9 
73 
1578 

712 

U2 

4 
243g 
*714 
6914 
23l4 

7h 

10 

391" 

16 

914 

H4 
461" 
154 

19?g 
*84 

212 
1514 
*314 
58 
I4I4 
14 
71 

9 

*3734 

4712 

6034 

414 
3912 


421g 
1*2 
10 
.60 
1934 
2012 
1034 
2614 
73 
640 
29I4 
.11 
80 

S34 
101E 
112 
203g 
1034 
96 
10 
26 
5 
233g 
5 
9 
75l2 
16 
8I4 
1>2 
4 
25 
7'„ 
6934 
23l2 
7?s 
10ig 
4012 
161" 
912 
134 
47 
155 
20 
851 
21" 
I55g 
312 
59 
15 
15 
76 

91" 
38 
48l4 
5H4 
412 
40 


Wednesday 
Feb.  2 


i-1151g  1153s 

*102"g  103"g 
233      233 
1321"  1321 
22534  22534 
150      152 

* 298 

*15        16 
*74       ... 

* 1H2 

*44       .. 


117      117 


130      132 
107      107 

* 88 


17         171; 
801"     81 
15712  158 


194      195 


*114      115 
*104      10412 
*18412  18434 
*98'g     99'g 


44U 

44 

103 

102 

8 

71s 

21 

21 

121 

12112 

121 

120 

1371a 

1361" 

30lg 

36 

IO2I4 

10H2 

IOI4 

S34 

251" 

24 

92        9212 
107      10712 


44 
102 
712 

21 
122 
120 
137 

36 
102 
934 

24 


•147 
*66 

9?g 
24412 
151 

80 

95 
•215 

31" 
122 
113 
13534 

I96" 
*1134 
105 

*27" 
17912 

67 

2912 

81 
•121l4 

15 

91 


67U 
9?g 
246 
151 

80 

9512 
2151" 
3l2 
122lg 
113 
136 

98 
192 

1051g 

32 

28 
180lg 

67 

2912 

8214 
123 

15 

91 


Thursday 
lib  3 


11334  113*4 

*102l4  1031.1 
232      233 
132      1321 
*225 

*14912  151 
Last  Sale 
15        151 
74        74 
Last  Sale 
*44       .. 


9  E34 

*45  47 

79  8U2 

3114  3H4 


*412 
10 
+  140 


5 
IOI4 
144 
Z3„ 


4014 
*ll4 

914 
*.50 
19 
20 
IOI4 
2512 
70 
635 
28 
*.10 
77 
* 
lOlg 

U4 
20 
10 
93 

912 
25 

434 
22 

412 

87g 
70 
16 

714 

1*8 
*4 
24 

7 
68 
23 

712 
10 
35 

15l2  I6I4 
*9  9I2 

H2        15S 
4412     46 

* 154 

1934    20 
85        85 
*212       234 
I5I4     15% 
*3  31g 

55  571 " 
143g  1434 
14  1412 
69        72 

9I4       912 
37I4     37l2 
46l4     48 
50       5r34 

414     414 

39       3<J34 


443g 
11" 
912 

.60 

19 

2(|34 

1012 

261g 

7212 
635 

29 

.15 

79 
9 

IOI4 
Hi 

2U4 

ioi2 

94 

934 
2614 

5 
23 

412 

9 
7414 
161 

S3g 

1 

434 
241" 

714 
69 
233g 

734 
1012 
40 


Last  Sale 
131      132 
100      10614 
Last  Sale 
Last  Sale 
17         17 
80        80 
157      157l2 
Last  Sale 
Lest  Sale 

' 196 

Last  Sale 
HI4I4  115 
105      105 
18134  184 
Last  Sale 
Last  Sale 
921"    92l2 
107     107 

421"    43 
102  "  102 
714       7U 
20       2012 
11912  121 
121      121 
13412  13612 
34        34 
100      101 
*938     1012 
24        24 
Last  Sale 

*147      

*62        64 

912       912 

245     2451; 

14812  14S38 

7712     7912 

951"     9512 

215     215 

3  35g 

120      122') 
*1121"  114 
135'g  136 

Last  Sale 
190      1901" 

12        12 
1035g  105 
Last  Salt 
28       28 
170     179 
641"     661" 
291"    2934 
78        8034 
119      121 
*15        1612 
* 91 


Friday 
Feb  4 


115 
10212 
232 
C12912 

149* 

298 
15 
74 
10 
*44 


115 
10212 
233 
12912 

156 

Jan'10 

15 

74 
Jan'10 


*4»g       434 
10        101" 
140      144 
2  9-16       25g 


8I4 
43 
76 
287g 
493g 
401g 
*1 

9 
.55 
175g 
18 
*9 
237g 
66 
615 
24 
.10 
75 

834 

95g 

114 

1812 

912 

90 

87g 
22 

45g 
2034 

4I4 

81" 
6634 
15 

7 

H" 

334 
2212 

7 
64 
20% 

7 

934 
3014 
14 

S34 
*114 
41 
145 
1934 
8212 

23g 
141g 

3 

50 

13U 

13 

*04 

812 
34 
4334 
497g 

4 
3512 
46 

412 

9S4 
139 

2'2 


45 

79 

31 

493g 

4212 
1]2 
912 

.55 

1S12 

1934 

10 

251 

70 
635 
28 
.10 
77 

834 
1014 

114 
20 
10 
96 

9*2 
2434 

434 
22 

412 

83j 
70  " 
1534 

7 

H" 

334 
2334 

7 
67'2 
223g 

712 
lOlg 
35 
1512 

9 

H" 

4212 

152  " 

1&34 

84 

23g 
I5I4 

3 
5234 
HI4 
135g 
67 

9 
35 
461j 
5014 

414 
3S34 
49 

412 
10 
142 

212 


270 

132 
*103 
88 
195 

*1612 
80 

157 
149 
210 

195 
34 
*114 

105 

183lg 
10012 
168 

*92 

108 

42 
1017g 
714 
20 
120 
120 
135 
*32 
10012 
93g 
22 
612 
*147 
64 
9 
245 
14812 
7734 
951 2 
215 

3U 

121 

*1121" 

1351g 

100 

190 

103f2 
311" 

♦27 

173 
63I2 
291" 
7812 

120 

*15 


Oct'09 

132 

107 

Jan'10 

Oct'09 

17 

80 

1581 
Aug'09 
Dec'09 

196 
Jan'10 

115 

105 

18312 
Jan'10 
Jan'10 

108" 

42 
102 
714 
20 
120 
12112 
136 
33 
10012 
93g 
22 
Jan'10 
148 
64 
934 
245 
1497g 
78 
9512 
215 

312 
121 
114 
135lg 
Jan'10 
192 

104 

Jan'10 
28 
178 
6434 
291 
80 
120 
161 
91 


Sale3 

0.   lilt 

Week 
Shares 


8l2 
42 

7534 
2834 

"46" 

*1 
8»4 
*  .55 

1712 

18 
912 

231" 

67 
6G0 

22 
* 

75" 
812 
9l2 
«4 

191" 
912 

85 
9 

211" 
412 

21 
41" 
812 

6M4 

15 
67g 
13g 

"22l"2 

"6434 
2012 

7 

934 
31 
151g 

8I4 

13g 
41 
145 
1912 
811" 

2l4 
14U 

3 
50 
1334 
1312 
63 

81" 
313, 
43I4 
4912 

4 
36 
4C12 

4lg 
10 
138 
*2I2 


43 

777g 
301g 

Vfij 

11 

83  ■ 
.65 

18 
181 
10 
24I4 

70 

626 
23 
.12 
761' 

81; 
10 

11, 
lf34 
10 
87 

9I4 
24 

412 
211" 

434 

87g 
721_ 
15U 

7 

1'2 

4l2 
23I4 

¥6"" 
211" 
71g 
97g 
33M 
1612 

8l4 
13g 

42 

146 

20 

83 

214 
1412 

3 
52 
137g 
131" 
68 

914 
351" 
44I4 
50 

41g 
37 
4612 

41g 
10 
139 

23, 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 
132  Atch  Top  &  Santa  Fe.100 

55       Do      pre! 100 

191  Boston  &  Albany 100 

421  Boston  Elevated 100 

7  Boston  &  Lowell 100 

185  Boston  &  Maine 100 

Boston  &  Providence.  100 

100  Boston  Suburban  El  Cos 

170       Do      pref 

Boston  &  Wore  Elec  Co 

35       Do      prel ._ 

10  Chic  June  Ky  &  USY.100 

18      Do      pref 100 

Connecticut   River 100 

242  Fitchburg,  pref 100 

300  Ca  Ky  &  Electric 100 

Do      prel 100 

Maine  Central 100 

1,945  Mass  Electric  Cos 100 

490      Do      pref 100 

2,065  N  Y  N  H  &  Hartlord.100 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

79  Old    Colony 100 

Rutland  pref 100 

8  Seattle  Electric 100 

9  Do      pref 100 

564  Union    Pacitic 100 

Do      prel 100 

Vermont  &  Mass 100 

35  West  End  St 50 

67       Do      pref 50 

Miscellaneous 
643  Amer  Agricul  Chein__100 

202       Do      pref 100 

870  Amer  Pneu  Service 50 

515       Do      pref 50 

880  Amer  Sugar  Kefln 100 

309       Do      pref 100 

9,863  Amer  Telep  &  Teleg.-lOO 

215  American  woolen 100 

935      Do      pref 100 

110  Atl  Gulf  &  W  I  S  S  L.100 

450       Do      pref 100 

...     Boston  Land 10 

9  Cunib  Telep  &  Teleg.100 
50  Dominion  Iron  &  Stee:.. 

1,525  East  Boston  Land 

544  Edison  Elec  Ilium 100 

261  General  Electric 100 

1,122  MassachusettsGasCos  100 

547      Do      pref 100 

21  Mergenthaler  Lino 100 

671  Mexican    Telephone..   10 

430  N  E  Cotton  Yarn 100 

18       Do      pref 100 

328  N  E  Telephone 100 

Pacific  Coast  Power..  100 

265  Pullman  Co 100 

210  Keece    Button- Hole..   10 

1,336  Swift  &  Co 100 

Torrington,  Class  A..   25 

27       Do      pref 25 

2  773  United  Fruit 100 


Range  Since  Jan.  1. 


Lowes'. 


11334  Feb   3 

1021  »Feb    4 
228ii  Jan    3 

i-12912  Feb    4 

225    Jan    3 

146     Jan     4 

298    Jan  18 

15    Jan  10 

74     Jan  11 

10    Jan    7 

44    Feb    1 

153     Jan  17 

110    Jan  22 


Hiatus. 


129     Jan  12 

104    Jan    3 

87     Jan   18 


17    Jan  27 
79    Jan 

155     Jan  IS 


191     Jan  27 
34     Jan    8 

113     Jaa  28 

104     Jan 

18134  Feb 
9934  Jan  19 

168    Jan     7 
92l2Feb    2 

105:>s  Jan     3 


42 
101 

7 

181" 

118'2 

119 

13412 

100 


4,015  Un  Shoe  Macli  Corp..   25 

044      Do      pret 25 

24  029  U  S  Steel  Corp 100 

'510       Do      pref 100 

25  West  lelep  &  Teleg..lO0 

38      Do      pref. 100 

Mining 

2  810  Adventure  Con 25 

'975  Allouez 25 

22,570  Amalgamated  Copper  100 
3700'Am  Zinc  Lead  &  Sm._   25 

25  Anaconda 25 

19  597  Arizona    Commercial.    25 
'lOO  Arnold    25 

1  870  Atlantic . 25 

500  Bonanza  (Dev  Co) 10 

2,074  Boston  Con  C&Uircts)    n 

2^685  Bos&CorbOop&SilMg       0 

'4G5  Butte-Balaklava  Cop.  .10 

4,874  Butte  Coalition 15 

3|l01  Calumet  &  Arizona..   10 
93  Calumet  &  Decla 25 

2  130  Centennial 25 

2^300  Cons  Mercur  Gold 1 

5  794  Copper  Range  Con  Co  100 

245  Daly- West.. 20 

4,581  East  Butte  Cop  Min__   10 

'280  Elm  River 12 

16  226  Franklin 25 

12  850  Giroux   Consolidated.     5 

752  Granby  Consolidated. 100 

8  717  Greene  Cananea 20 

2075  Hancock  Consolidated   25 

'863  Helvetia  Copper 25 

3,193  Isle  Royale  (Copper).   25 

L420  Keweenaw  Copper 25 

3,885  Kerr  Lake 5 

33^843  Lake  Copper 25 

2,355  Da  Salle  Copper 25 

4^040  Mass  Consol 25 

l'000  Mayflower    25 

155  Mexico  Cons  M  &  S._   10 

9  570  Miami  Copper D 

'755  Michigan 25 

2  920  Mohawk 25 

6,443  Nevada  Consolidated-  5 
1^270  New  Arcadian  Copper. 25 

4i531  Nipissing    Mines 5 

32  704  North    Butte 15 

18^450  North  Lake 25 

786  Ojibway  Mining 25 

2  825  Old    Colony 25 

L529  Old  Dominion 25 

685  Osceola 25 

2,999  ParroU  (Silver  &  Cop)    10 

'332  Quincy 25 

4,646  Santa  Fe  (Gold  &  Cop)   10 

4'()32  Shannon 10 

L400  South  Utah  M  &  S 5 

7  215  Superior 25 

2J836  Superior  &  Boston  Min  10 
5^495  Superior &PIUS  Copp.    10 

'7U6  Tamarack 25 

1,333  Trinity 25 

990  UnitedStatesCoal&OIl  25 
8,781  U  S  Smelt  Ref  &  Min.    50 

2,881       Do      pref 50 

1,360  Utah-Apex  Mining 5 

2,732  Utah  Consolidated £ 

245  Utah  Copper  Co 10 

171  Victoria    25 

917  Winona 25 

246  Wolveriae 25 

1,465  Wyandot    25 


6l2 
14314 

64 
9 
)i239 
14S12 

7712 

9234 
21414 
234 
120 
11112 
134 
100 
18S78 

IH4 
100 

3U2 

27 
1651" 

631" 

29 

78 
119 

15 

901" 


Feb  4 
Jan  27 
Jan  15 
Jan  17 
Jan  25 
Jan  25 
Feb  3 
Jan  18 
Jan  25 
Feb  4 
Feb  4 
Jan  17 
Jan  12 
Feb  4 
Feb  4 
Jan  2ii 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan  18 
Jan  4 
Jan  1 
Jan  15 
Jan  24 
Jan  28 
Jan  18 
Jan  15 
Feb  4 
Jan  28 
Feb  3 
Feb  3 
Jan  28 
Jan  20 


123'g  Jan    3 

I04i4jan    7 

234     Jan  lo 

•fan    5 

226     Jan  2u 

152     Feb    - 

298     Jan  20 

16     Jan     3 

75    Jan  21 

10    Jan    7 

48    Jan    3 

156     Jan  19 

118    Jan 


133'"  Jan    3 

107     Feb 

83     Jan  17 


19i2Jan  12 
8118 J  '.'i  13 

1:1 


.10 


534Jan  10 
42  Feb  4 
7534  Feb  4 
2834  Feb    4 

49  Jan  25 
39i2  Jan  27 
.80    Jan    6 

i34  Feb  4 
."5  Jan  20 
171"  Feb  4 
18     Feb    3 

!)i"  Feb  4 
23i2  Feb    4 

63  .Ian  25 
615     Feb    3 

Feb    4 

Feb    1 

Feb    3 

8l2Jan  15 

9i2  Feb    4 

Hg  Jan  24 

17    Jan  13 

91  "Jan  25 

85     Feb    4 

8'g  Feb    3 

21     Jan  25 

4    Jan  29 

2034  Feb    3 

4  Jan  25 
Si2  Feb    3 

60  Jan  2, 
15     Jan  27 

5  Jan  5 
.95     Jan     3 

334  Feb    3 

22l2Feb    3 

7     Jan    3 

64  Feb  3 
2(H2  Feb    4 

7  Jan  3 
934Jan  17 

30i4  Feb    3 

8  Jan  3 
8'4  Feb    4 

.65  Jan  8 
41     Feb    3 

145     Feb   3 

19!2  Feb    4 

8U2  Feb   4 

2I4  Jan  2s 

l:i8Feb    .: 

3  Jan  28 

50  Feb  3 
1314  Feb  3 
13  Jan  25 
62     Jan  25 

81"  Jan  27 
34  Feb  3 
4314  Feb  4 
4  'Ji  -  Feb    4 

4  Feb  3 
351"  Feb  3 
40     Feb    3 

4     Jan  31 

934  Feb    o 

13S     Feb    4 

2i2Jan    6 


200  jail  7 
35        in     3 

116     .i-an 

105    Jan 

204i2Jan 

I038gjan 

168  Jan  17 
95     Jan  19 

103    Jan  17 

4878  Jan  10 

103     Jan     4 

8I4  Jan  26 

22  Jan  27 
124     Jan  14 

123  Jan  12 
1417sjan    3 

37     Jan    «s 

103i2  Jan    3 

lH2Ja:i     7 

28    Jan    6 

Si"  Jan  11 

1471-1  Jan  2: 

69is  Jan  14 

USgJan    3 

25134Jan    3 

1601"  Jan    6 

83     Jan    3 

96i4  Jan  18 

216i2  Jan  26 

4    Jan  19 

124  Jan  3 
115  Jan  11 
137i2  Jan  3 
100  Jan  5 
198l2Jan  21 

12     Jan  17 

10934  Jan  10 

34i4Jan  8 

28     Jan  14 

185     Jan  31 

7034Jan  4 

31     Jan  4 

9034  Jan  3 

1255s  Jan  6 

18    Jan  6 

94     Jan  3 


685 
38 

.16 
85 


1 1  Feb  1 
57  Jan  ■', 
9034  Jan  3 
4 01 2  Jan  3 
5334  Jan  ■ 
5034  Jan     '■< 

2  Jan  1- 
121j  Jail  1 
55  Jan  2i 
22's  Jan  o 
2414  Jan  13 
13  Jan  10 
28i2  Jan  3 
103  Jan  3 
Jan  3 
Jan  3 
Jan  10 
Jan    3 

93g  Jan  21 
1334  Jan    3 

2  Jan  12 
2H4Feb  2 
12i2Jan  10 
llltiJan  3 
117sJan  3 
36    Jan  12 

5'g  Ja:i  4 
28i2Jan    3 

634  Jan  14 
11  Jan  5 
S'4'2  Jan  22 
19    Jan  14 

8"g  Jan  £2 

U8Jan  13 

5  Jan  7 
29     Jan     4 

8'"  Jan  21 
75  Jail  22 
271"  Jan  11 
lOSsJan  12 
lO'.jj.Jan  11 
50  Jan  3 
191"  Jan  21 
1234Jau  14 

134Feb    1 

£5    Jan    3 

166    Jan    3 

2M4Jan    3 

9HsJan  12 

:;;4  Jan  3 
18    Jan    3 

334  Jan  19 
GSI4  Jan  14 
18  Jan  12 
I658jan  10 
78  Jan  5 
1 13s  Jan  3 
40I4  Jan  14 
55  Jan  3 
53'sJan    3 

5'4Jan  3 
46  Jan  3 
60'2Jan    3 

£-"4  Jan  14 

15    Jan  11 

150     Jan    3 

334Jan  14 


Range  for  Pieviovs  Year 

(190J) 


Lowest 


98     Jan 

10')34  Jan 

225     Jan 

121i4  Jan 

2231"  Dec 

132I-.  Jan 

295  "  Sep 

1 134  Jan 

COi"  Jan 

10  "  May 

4!i!2  Dec 

143     Jau 

115     Nov 

207    Jan 

12S1"  Nov 

75  "  Jan 

79     Jan 

195     Oct 

Hi,  Jan 

58I2  ^an 
~  NOV 


146 

;oo 


Feb 
Apr 


190  Dec 
26  Apr 
90i4  Mcb 
971"  Apr 
zl727g  Feb 
93I2  Mch 

165  Jan 
8S     Jan 

102     Oct 

33 14  Jan 

94  '  Jan 

5"'fi  J  an 

13     Jan 

rill     Nov 

-117      Nov 

125I4  Feb 

2?i"Feb 

USU  Jan 

412  Apr 

1  -.1.1  Apr 

S'l  Apr 

125     Jail 

1S;"  Jan 

7  "  Jan 
245  Jan 
150%  Feb 

59     Jan 

89  Jan 
202'"  Men 

2  "  Jan 

68     Apr 

93     Jan 

126'4  Jan 

75  Feb 
168     Jan 

934  Jan 

100     Jan 

201"  Mav 

2414  Jan 

12fii"  Jan 

xoi  '  Mch 

28i"  Jan 

4 134  Feb ' 

107    Feb 

o'g  Jan 

76  Mch 

47g  Oct 
34  Jan 
65  Feb 
23  Mch' 
38ig  Feb; 
30  Feb' 
30     Dec 

8  Jly" 
45     Feb 
103j  Mch 
171g  J'i.v 

8  '  Sep 
2138  Feo 
96i4  May 

585     Feb 

29     Feb 

10     J'ne 

68i"  Feb 

710  May 

7i"  Feb 

1  "  Oct , 

13     Feb 

73g  J'ne 

90  Feb 

9  Feb 
SU  Sep 
ii"  Dec 

22ig  Apr 
2i2  May 
7I2  Apr 

16     Jan 

103,,  J'iy  1 
414  Mch 

■3d  Apr 
31"  Apr 

1234  Feb 

53j  Oct 

ar57«2  J'iy 

161 2  Feb 
3l"Nov 
9?S  Oct 

47  Dec 
4I2  Mch 
534  Nov 

.40     J'ne 

47]4  Feb 
122     Feb 

19     Dec 

S3  Dec 
11"  Nov 

131j  Feb 


Highest 


34  Jan 
13i8  Nov 
127g  Apr 
62     J'jy 

914  Deo 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
3714  Feb 
3934  Feb 

3     Oct 

43.1  Apr 
139     Mch 

2     Oct 


125'8  Oct 
106  J'ne 
23914  Apr 
135     Dec 


Mch 
Nov 
.Ian 
Feb 
Nov 
14>i  Mch 
5514  Oct 
162     J'ne 


235 
153 
301 

22 
7 


123 
275 
136 
103 


J'iy 
Mch 
Feb 
Dec 


881-  Sep 
19514  Jan 

19     Oct 

84  Nov 
174,'g  J'ne 
149  Aug 
215  Sep 
200lg  Jan 

40  J'ne 
1171"  Aug 

107  Aug 
2183j  Aug 
117'4  Au? 
175      Apr 

98'g  Apr 
112     Apr 

50 '.i  Aug 

105    J'iy 

U/g  Feb 

221-  NOV 

1 36      Apr 

131     Anr 

145ig  Sep 
40'g  Aug 

108  J'ne 
i2i2Sep 
oil"  Aug 

SI;  Oct 

147'"  Nov 

7134  Dec 

13'g  J'ne 

260     Apr 

173     Aug 

S3-".i  Dec 

97      Apr 

220'4  Dec 

3I4  Oct 

125     Oct 


118 
139 
108 
199 

12 
1141- 

31 

35 
170 

71 


Oct 
Sep 
Oct 
Aug 
Sep 
Aug 
Dec 
Nov 
Dec 
Oct 


31l4  Sep 
947g  Oct 
131  Oct 
U  Dec 
96     Dec 

I0i2  May 

62  Oct 
961"  Nov 
401"  Dec 
54  Dec 
5134  Dec 
1     Feb 

18  Jan 
.89  May 
231"  Dec 
24  "  Dec 
IH4  Dec 
33&g  Nov" 

119     Jan 

695     Autr 

44-2  Sep 

35     Jan 

8634  Nov 

12  Mch 
165g  Apr 

21-.  Jau 

19  Aug 
1214  Nov 

1101"  Dec 
145g  Nov 
38     Dec 

71 2  Aug 
33i4  Feb 
f ,  "1  Dec 

938  Aug 
74I4  Dec 
19ig  Dec 
18U  May 

1     Dec 

0  Nov 
2Mj<  Dec 
1314  Mch 
70'g  Jan 
30     Nov 

S3S  Dec 

13  Sep 
8514  Jan 
117s  Aug 
14i"  Dec 
90  Dec 
59     Aug 

170     Dec 

36'4  J'no 

99     Jau 

278  Jan 

l?7g  Jan 


0  7     Dec 

isu  May 

IS'"  J'iy 

;,J     Feb 

I7\s  Jan 

39' "  Nov 

59     Sep 

54     Oct 

(;"4  Jan 

4934  Nov 

05     No* 

6     Dec 

rl3'4  Dec 

158     Aug 

4  Jan 


«  Before  Dav't  of  assess'ts  called  in  1909.      '  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid.    0  Ex-stock  div.    h  Ex  rights,    o  Ex-div.  and  rights. 


l'EB.  5  1910. 


Boston  Bond  Record 


aC3 


UUIM»S> 

BOSTON  BTOCK  EXOH'GE 

Wkbk  Ending  Feb  4 


Price 
FYidav 
teb  4 


Week?* 
Range  or 
Last  Hale 


Range 
Year 
iy<j9 


Am  Telop  &  Tol  coll  tr  4a.  1 929  J .  J 

Convertible 4s 1988  M-S 

Am  Writ  Pauer  1st  Bt  6s  a  1919  ,1 .  J 

Ariz  Coin  Cop  lstconvOs  1918M-S 

A  ten  Ton  &  S  Fe gen  g  4s..  1995  A-O 

Ailliiafnient  g  4s J'ly  1095  Nov 

Stamped J'ly  1998  m-n 

60-vearconv  4a 1955  J-D 

10-year  conv  B« 1917  j.d 

Atl  GuU  &  W  1 SS  Lines5s.\"'9  j .  j 
Boston  Elect  L cunsol  68.1924  Al-S 

Boston  &  Lowell  48 1910  J-J 

Boston  at  Maine  44s 1944  J-J 

Boston  Terminal  1st  34s.  1947  F-A 

Bur  tte  Alo  Riv  cons  0a 1918  J-J 

fluking  luml  4s 1.910  j-J 

Butte  <fc  Boston  1st  0s 1917  A-O 

Cedar  Rap  &  Mo  R  1st  7s.  1910  Ni-N 

•2d  7s 1909  J-D 

Cent  Verml.  lat  g4s..Mayl92<i  Q.F 
C  B  &  H  Iowa  Div  1st  6s. 1919  A-O 

iowa  Div  ist  4s 19J9  A-O 

Debenture  6s 1918  M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  listen  4s 1927  M-N 

B&  «  W  s  14s 1921  M-S 

Illinois  Div  3  4.3 1949  J-J 

Joint  bonds  See  Gt  Northern 
Cue  jo  Ry  a,  Stk  Yds  5s  .1015  j- J 
Coll  trust  retunding  g  4S1940  A-O 
Oh  Mil<fe  at  PDub  D  69..1920  J-J 
Ch  M  <fc  St  P  Win  V  'liv  6s)  920  J  .  J 
OhicoB  No  Mien  1st  gu  5s. i93i  M-N 
Ohiodfc  W  Mich  sen  6s. ...1921  J-D 
Joncord  &  Mont  cons  4s..  1920  J-D 
Conn  &  Pass  K  1st  g  4s...i94._i  A-O 

Current  ttlver  1st  6s i<>27  A-O 

DetGrRapifc  \V  1st .4s. ..1940  A-O 
Dominion  Coal  1st  e  I  6a. .19-10  Wi-N 

Fuouburg  4s 1915  M-S 

4s 1927  M-S 

FremtKlk&Mo  Vlst0a..l933  A-O 

Unstamped  1st  Os 1933  A-O 

<2i  Note  a  &  y  coll  tr  4s  1921  J-j 

Retfi3torect4fc itr.;i  o-J 

i         i 


KiO'„«alB 
1>S34     94  V, 
B8»«    94  U 

113  4  '.'..'.'.'. 

07 Hi  Silk: 


Bin  ASK  LOW 

|      02     Sal<-    I    91*8 

101  4  102     |103>a 

I    83 

1074 

100  h 

941* 

93  »g 
119 
120 '« 
()7  4 
110 

100V, 

104  4 

1124 

102  4 102 

1    99  4 

100 

J17 

11  1  'h 

h7 

V103 

99% 

1014 

:i."., 

102 

I   99 

I   88 


High, 
92  4 

102  4 
Mar'OH 
Jan  '10 

11101 
Jan '16 
Nnv'09 
Dec'iKi 
Aug'09 

09 
Keb'04' 
Mar'09 
Oct  '08 
Jan '03 
Dec '09 
Jan  '09 
J'ne'01 
J'ne'08 
J'ly '05 
Jan  '10 

OIL  'u? 
J'ly '09 
Jan  '10 
Jan  10 
M'ay'09 
Oct  '09 
88    i 


tf? 

Low    High, 

Jl 

91%    90 '.i 

lul 

92  V,  107  6„ 



83        83 

.... 

130     204 

0 

99  4  1014 

.... 

92%     91% 

93        94  4 

1 

102  4  1210b 

1 1 

107H>J20i4 

I    87' 

1     1 

69        73  4 

1 

1 

IOOV4IOOV1 



BUNDS 

BOSTON  BTOCK  EXCH'GE 
Week  Ending  Fkb  4 


-.'1U2      102 
.-I   99  4    99  4 


81 


90  4 


ioov,  ion,  101       101  v 

914    92  4    91     Jan '10 

1154  Jan '10 

120      Feu'05 

lol     102  4  10.1     *eu  '09 

104      lO34Jau'10 

1  91     Dec'07 

112V,  Jan '03 

I    90     Feb '09 

93        91      Oct  '09 

I    98     Jan '10 

103'8  Api  '05 

!   90     Apr'08 

133     Mar'09 

140     Aur'06 

063,  Sale   I   96*4        97  4 
904 96%       963s 


...I    90"8  1901b 

...  mis  101s 

..J    99  4  100 

...  1014102 

..."   98%    99 
3     S9V,    92 

15  101  104 
...  91  94 
...110      118  V, 


101 
102 


103 

100' 


96       90 

87        92  4 
904    97;b 


133      133 


95  V,    99 
9634    984 


Illinois  Steel  doben  5s 1910 

Non-convert doben  6s...  1913 
la  Palls cfe sioux  (.'1st  7s..  1:U7 
Kan  C  Clin  &  Snr  1st  6s. ,.1926 
Kan  C  b't  S  ifc  Gull  ext  5s.  .1911 
Kan  C  Ft  Scott  ifc  M  OS. ...1928 
KauOJU  B  gen  4s 1934 

Assented  income  5s 1931 

Kan  C  &  M  Ry  ifc  Br  1st  581929 
Maine  Cent  cons  1st  7s...  19 L2 

Cons  1st  4s 1912 

Mara  Hough  <fc  Out  1st  Os.  1925 

Mass  Gas  i^s 1929 

M  oxican  Central  cons  4s. .  19 1 1 

lstcous  inc3s Jan  1939 

2d  cons  inc  3s Jaii  1  989 

MichToleplst  5s 1917 

Miune  Gen  Klec  con  s  5s  1929 

New  Eug  Col  Yarn  6a 1929 

New  Eng  Teloph  5s 1915 

5s 1910 

New  England  cons  g  5s...  1945 

Boston  Torm  1st  4s 1939 

N  YN  H&  H  con  deb  3481950' 

Conv  deb  6s  (etls)  19  is' 

Old  Colony  gold  4s 1924 

Orei?  Hy  it  Nav  con  g" 48..  1940 

Oreg  Sll  Line  1st  g  6s 1922 

Repub  Valley  lsts  1  0s...l919 
Itutland  1st  con  gen  4  4s.  19  11 

Rutland-Canadian  1st  4s  194  9 
Savannah  Elec  1st  cons  58.1952 

Seattle  Elec  1st  g  6s 1930 

Terre  Haute  Elec  n  5s 1929 

Torrington  1st  g  6s 191b 

II mon  Pac  R R  <fe  1  gr  g  4s.  1 947 

20-year  conv  4a 1927 

United  Eruitgens  f  4  48.1923 
U  S  Coal  <fe  Oil  1st  s  1  Os..  1938 
U  S  Steel  Corp  10-00 yr  5s.  1903 
West  End  Street  Ry  4s 1915 

Gold  4  4-8 1914 

Gobi  deuenture  4s 1910 

Gold  4s 1917 

Western  Teleph  &  Tel  68.1932 
Wisconsin  Cent  1st  gen  4sl949 


J-J 

A-O 
A  O 
A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 

J'ly 
J'ly 
j-J 
j-J 
F-A 
A-O 
A-O 
J-J 
A  O 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J.J 
J-J 
F-A 
J-J 
M-S 
J-J 
JJ 
J.J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 

1 '  riiiuii 
Feb  4 


Week's  I'cal 
Range  or  |§3 
Last  Hale 


•■q- 


A'anpe 
Year 
l'J09 


Hia 

ioo" 
■95" 

IK," 
93 
91 

102 


98  V,  sale 


ASlclLow        Hitili 

99'A|  Nov'09 

100:»4|100V,       KIO'u1 

Ill'/    Apr'os 

I   97     Jan  '10 

100  Sep'U9 
llO's     117 '« 

93  4        93Vi: 
91  91     I 

102  102 

113sbNov'06i 

101  '4  Sep  '05 

115     J'ne'OS 

98  98  4 

80     Mar'09 

1|10     Apr 'OS 

1il5'4  apr'Oril 


's  117 
4 

92 
Sale 


101     Sal.) 


Mo.Loiv     HxgK 
...  I  Wd\  101 

11  ioos  1014 
'.'.'.  "94"  "97"" 

..J  100      101 
3  11G'4  12OV4 

12  1   90       94 
12     86  4    92  4 

I  103  Vj  104 


10 


102  4  Ang'04 
104  101     I 

102     Feb'O) 
100  4  sep '081 


J  1 


1024 


90     Sale 


DS  '4  Sale 


10^4  Dec '09 
134»s  Jan  '10 

101  Apr'09 
98*f>  Sep  'O.i 

117 't  Nov  09 
105  Dec '08 
!1074  Mov'05! 

102  Mat '02 
981aMtty'O0 

104  V,  Jan '10 

97  Apr'07 
100  NovMO 
102 '8  Dec'tiy 
H0  4J'ne'09 

90  96  V,: 

100  Jan '10 
HU*8  105  ^ 
100  4  Apr'09 
10i:»4  J'ne'09 
99  Vs  99  Vs 
99  99    I 

98  99 
94»b  Jan'io! 


97  4  100 
84*8  86 


102  >*  I04a4 
102   102 


97  s»  109  V» 
131  1423, 
101   101 

98*8  98*8 
ll?l811918 


..J  104   100>a 

.'.'.  ioo"  102"" 

...jjl02i4  103  »a 
..J  '1020b  1 10  >a 

6  95  og  07 
...120  100 
11  102  V,  108^ 
...  10041004 
...  100  l4  102  4 

2  1    99      100  4 

3  99  Vs  I00oa 
15  96  100>„ 
...|    93*8    95 


Notk— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      1|  Flat  price. 


PhUadetohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Mot  Per  Centum  Prices 


balurday 

Jan  -■'■■' 


Monday 
Jan  31 


2 uesdav 
leb  I 


Wednesday 
J>tb  2 


Thursday 
Feb  3 


Friday 

Feb  4 


123     124 

"21      

•45      1    +45^ 

• 13  13 


49 


48       18    i    '    "48       49 

804    804    1      864    864    *85        86 

1244i254|    125V,  120        125  4120     |    1244125     I    125      126 
25      1    *26       26    j      253b    254  * 25      *   244    25  4 

40        *15        46     I      454    454'      45        45        *44'u    464 
13        *13i*    1308       13        13        *123«    13    !      13        14 


28 

18 

•27 

47  >a 

47  4 

•47  4 

»48o8 

48*8 

484 

12»8 

12  Si 

*12 

69 

60 

59 

33 

333, 

32  V, 

83  4 

83a4 

82 

•11 

UJ4 

114 

25 

25 

24a6 

120 

1204 

a;103*8 

101 

102  4 

100 '1 

06  'g 

67  >4 

00  4 

•50  V, 

61 

50 

14 

14  Vs 

144 

26«b 

27  V, 

26  o8 

7»> 

6U4 

79«b 

6U4 

634 

634 

613s 

514 

51V, 

93  V, 

«30b 

9o38 

Pllll.AOia.PHlA 

inactive  Stoclts 

Allegheny  Val  pret....50 
Aiuai  Asbestos  Corp. 100 

±TeUr:eii 100 

Amein.an  Milling I11 

Ainci    pipe  iiig too 

Keh   reitplioue  i,Pa).100 

Cambria  iron ;>0 

Central  Coal  tt  coke. 100 
(jonsol  Trac  ot  N  J...100 
Easton  Con  Electric  0.6O 
Elec  Storage  Batt 100 

Preferred ioo 

Ft  Wayne  AW  V 100 

Gei'tuaulowu  Pass 60 

Indianapolis  st 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  sin  Pow  &  Chem.50 
Keystone  Telephone  ..60 

Preferred 50 

KeysionoWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 60 

Mill  eh  ill  Ji  Schuyl  H..50 
N  Haven  iron  Ji  steel. 5 

Noilliern  Central 60 

North  Pennsylvania. .60 
Pennsyi  URieceipts. 

Pennsylvania  Sail 50 

Pennsylvania  -i eel..  100 

Preferred 100 

Pnila  Co  (Pitts)  pre!. ..50 
PriUCeruiyucfc  Norr:s.50 

Phila  Traction 5t 

Railway.-!  General 10 

Susrjuoj!  Iron  &  Steet..y 
Tidew.iier  Steel lu 

Preferred lu 

Union  Trot  linl loo 

United  N  J  lip.  &C..I01. 
Unit  Trac  Pitts  pref..5o 
Warwick  iron  cfe  Steel. 10 
West  Jersey  ife  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  c.is  <t  Elec. 100 


Bid 


28  , 
48 
480e' 
12  V, 
6a  I 
33^' 
83  4] 
114 
25 
1104  V,1 
ilOl  I 
67  I 
50 
14i8 
2  6  \ 
7  9'b 
034 

93  4 
Ask  j 


♦27 
474 
48ia 

•12 
5934 
32  4 
82*4 
11 
24  4 

103 
WSVi 

C0°16 

•60 

26  'e 

79  4 

0og 

61^ 
93  4 


28 

*27 

474 

47 

48 ', 

45V, 

12^ 

12  V, 

5U»4 

56V, 

33 

30  4 

83 

80 

H4 

10 

24*8 

214 

103', 

1>J1 

101 

94  V, 

00*8 

65l6lfl 

61 

50 

14^4 

13*8 

26 -b 

25  V, 

8U«b 

79 

6'i 

65g 

61 '4 

60  '4 

93ia 

92 

28 

■27 

47 

•47 

47  34 

40-Ib 

12  V, 

•12 

58  4' 

56  V, 

32341 

30  4 

SO -a 

80 

11     I 

9^4 

24 

22*8 

102  4l 

101 

98    | 

93 

66  'a  X   Oj^b 

50     1 

494 

14!4 

14 

26     ] 

2  j  ia 

79V 

79 18 

60b 

6  4 

61     1 

5UV, 

93  41 

92  V, 

28 
48 

47 
124 
58 
32  V, 
8i»s 
tO  4 
23 
1014 

ye  4 

65  34 
49a4 
14  S, 
26 
7934 
6J4 

51 

92  o6 


SaCes  I 
or    the' 

Week 
Shares', 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  beiow) 


Range  Since 
Jan  J 


Lowest 


Highest 


Baltimore 

13  Con.  Gas  Ef.  L.  ite  Pow.IOOl  48     Feb    1 

64        Do     pref 100  85  4  Jan  15 

1,193  Northern  Central 50  115     Jan    & 

66  Seaboard(new) 100  244  Jan  20 

175j        Do     2d  pref 100  43     Jan 

4.7  United  By  <fc  Electric.   50  12*8  lau  .7 


5 

72 

8.29S 

263 

1,86, 

10./37 

3,07 1 

537 

4,730 

1,2  .'j 

43,058 

6,741 

6.0 

10,033 

0,734 

5,177 

1,243 

3,035 

10,200 


Piiilndclpliia 

American  Cement 50 

American  Railways 60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery..  1 00 

<jeu  Asphalt  tr  etts 100 

Do     pref  tr  etts 100 

Keystone  Telephone...   60 

Lake  superior  Corp 100 

Lieiugh  (j  &  Nav  tr  ctfs.  60 

Lehigh  Valley 5(' 

Pennsylvania  Rt4 60 

Plula<tt4p'aCo  (i'lttsoj.  60 
Philadelphia  fcii6otrict.  25 
Phila  Rapid  Transit ...   60 

Keailins 50 

Tonopah  Mining    1 

Union  iraotioii 50 

United  Gas  1  mot 50 


x  16 
47 
45V, 

all's 

oOV, 

28 

77  4 
93, 

2li-j 
aiOl 

93 
X6.i\ 

49  Vs 

li'-s 

24  4 

773,,; 

6  4 

CO 

92 


Jan  8 
Feb  3 
Feb  3 
Jan  2  ) 
Feb  3 
Jan  25 
Jan  . 
KeO  4 
Feb  . 
beo  3 
Feb  4 
Feb  4 
Feb   4 


50  Jan 
S834  Jan 
120  Feb 
27 14  Jan 
47  Jan 
14  'i  Jan 


H  e  u    ■' 

Jan  la 

J  an  2  7 
.J  an  2  - 
Jan  R 
Feb    3 


28 
50 
53  4 
12  4 
13 
311b 
S4V, 
13 
28  4 

123 

II I  *» 
685b 
63l4 
14  V, 
26  4 
85  !« 
7llu 
52J4 
U5is 


Jan  3 
Jan  6 
Jan  i(> 

HI  14 

Jan  10 
Jan  29 
jao  10 
uan  in 
Jan  3 
Jan  1 
Jan  3 
Jan  3 
Jan  » 
I-  e  u  2 
Jan  3 
Jan  4 
Jan  4 
1  (in 


Jan  10 


Range  lor  FYevious 
Year (1909) 


Lowest       Highest 


30  Mai 
76  Mar 
100  Jan 
1  l->4  Feb 
22>4  Feb 
i'3,  Feb 


26  Decs 
44*8  J'ly 
32  T8  "'eol 
.rib's  Jaiii 
43  JaL1 
15  "a  Jan 
53  Jan 
9  4  Jaii 
14 'i  Jan 
96  Jan 
67  B>b 
6  3  Vj  Feb 

10  4  f'eb 

1 1  '4  Feb 
24 't  J  an 
59  ^  Fell 

6a4  Jat 
50*b  Jan 
84  o8  Uaj 


48  Deo 
89  May 
1214  Deo 
28k  »eo 
48  Dec 
14  4  Deo 


43  Jan 
48  Deo 
4yos  Dec 
12 'b  J'ly 
03  4  J  'ly 
3314  Dec 
84  ia  Dec 
15  a  pr 
33  'B  May 
125  4  Dec 
113  Sep 
75  \  Sep 
5 1*„  Deo 
ll'sDec 
30  4  Apr 
80  >j  Sep 
7i3io  Mar 
58*8  May 
95  4  Dec 


l'UII,A01il,l'HlA      I    Bid   \  Ask 


30        30ia 

90 14    90->4 

li*  


119 
40 
84 
70V, 


40J, 
b5 


SO^ 


23V, 


16 
67  V, 
61 


125 


109 
03 


45 

150 

10 


6» 


10  4 


16 
67  3, 
62 


110 


45  4 


883, 
11 


248    |250 

Yii4!:::::: 


63-4;    54 ', 

9034 

84      


Hands 

I'rice.'i are  all  "and 

interest." 

Al  Val  E  eit  7s  1910  A-O 

Alt&LVElec  I  4s'33.B'-A 

Amttysconv  5s  1911. J-D 

j  Atl  City  1st  5s  g  '19. M-N 

'  Bergcfc  E  Br  w  I  s'f  Os'  2 1 J  -  J 

Betlile  Steel  Os  1998. Q- 1- 

ChoCiV5Melsl6s  1949  J -.) 

Ch  Ok  &  (j  gen  5ts  '19  J-J 

Col  St  Ry  1st  con  5s  1932 

Con  Trac  of  N  J  1st  5a. '33 

K<kA  1st  M  6s  1920  M-a\ 

Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
Indianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

GenM  44a  g.  1924. «-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Cou8ol  Os  1923 J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh<feNolst4s'39JJ 
Income  4s  1939. ..M-N 
NoOhioTrac  cou^s'19.J-J 
Penn  gen  Os  19 lo  ...Vat 

Couaol  5s  1919 Var 

Penn  &  Md  Steel  con  Os. 
Pa  <fe  N  V  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penu  Steel  1st  5s'17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  latifc  col  tr  5a'49  M-S 
Couifc  coi  tr  5s  1951M-N 
Phil  Elec  goln  trust  ctta. 

Trust  certil.'i  4s 

P  <ti  E  gen  ii  6  g  '20.  A-O 
Gen  M  4sg  1920..A&O 


IOO" 
92 
98 


91 


PHILADELPHIA 


Bid    I  Ask 


110 

1104 

10434 

117 

1044 
10,  Vj 

9 1  >a 
luo 

83  4 

102 

'92'"' 

844 

65 

lt2  4 

103 

1094 

100 

119 
148ia 
b7ie 

120 
1494 
97V, 

108 

"1004 



1.6 

ioi" 

964 
104 

98 
10  D>, 

75 
108  4 
101 

105""" 

99 
102 

75  4 
109  4 

Ph  it  Road  2d  5a  '33.  A-O 

Con  M  7a  1911 J-D 

Ex  Imp  M  4a  g  '47. A-O 
Terminal  6s  g  1941. Q-F 
P  \V  it  B  coi  tr  4s '21. J-J 
Portland  Ry  1st  5s  1930. 
Koch  Ryifc  Eeon  5a'54J-J 
Spanish-Am  Ir  Os  '27  J-J 
U  True  lud  stu  5s'19.J-J 
Un  Rys  Tr  ctfs  4s'49Ji&J 
United  Rys  luv  1st  coll  tr 

at  6s  1926 M-N 

U  Trac  Pit  yen  5s  '97  J-J 
Welsoach  s  t  5s  1930. J-D 
Wlks-B  GifcE  cou5s'55J-J 
UALTl.tHHiE 
Inactive  .Stocks 
Ala  Cons  Coui&  liou.100 

Pret 100 

Atlanta  &  Charlotte.. loo 
Allan  Coast  L  iConn)100 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou&  Ffa...l00 

1st  pret 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonus 

Prices  are  all  "  and 

interest." 

Anacoatiii  &  Pot  5s 

Atl  &  Ch  ext  4  4s  '10. J-J 
Atlau  C  L  RR4sl952M-S 
Atl  Coaat  L(Ct)ctf a  5s  J-D 

Ctta  ot  ludebt  4s J-J 

6-20  yr  4a  1925 J-J 

Bait  CPass  1st  5s  '11  M-N 

Bait  Fundg  6a.  1916  M-N 

Exchange  3  4^s  1930  J  -J  i 

Baltifc  PlstOsml'll  A-O 

BSP&C  18t44s'53FA 

Bait  Trac  1st  5a. .'29  M-N 

No  Bait  Div  5a  1942  J-D 

Cent'lRycou5al932  M-N 

Fxtifc  Imp  53.1932  M-S 


116  ! 

1034 

101      

117  1119 
10041   .... 


99 -",  100 
102   ' 

92 ia  93  I 
j  7834' 

844'  85 
100  v 

85  4:  86  I 
1014  I024' 


67 


246 

260 

105 

115 

5 

54 

20 

22 

30 

95 

97 

73 

14 

24 

102 


103 
'iio' 


9534 
106 

96 

91 
100  4 
105 

96  4 
lOlVj 

i'3  4!  94  4 
108  4 
113 
107 


106 
97 


liALTLHOliK 


Bid  I  Ask 


ChasCityRy  lst5s'23J-J 
Chas  Ry  G  ds  El  5s  '99  MM 
CharlCifcA  2d  7s' 10  A-O 
City  ite  Sub  1st  6a.. '22  J-D 
City*  SublWaa)lst5s'4S 
Coal.fc  1  Ky  lst6s'20F-A 
ColifcGrnvlst6s.l916J-J 
Con,sol  Gas  0S...191O  J-D 

6a 1939  J-D 

Ga&  Au,l8t  cou  5s  '45J-J 
Ga  Car  ib  N  lat  5s  g  "29  J-J 
Georgia P  lat  0a...'22  J-J 
GaSoife  Fla  lat  6a  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s  '2BA-0 
LakeR  El  1st  gu5s'42M-s 
Macon  Ry(fcLtlat5a'63  J-J 
Memphis  St  1st  5s'46  J-J 
MetSHWash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
NptN&OPl8t58'3SM-N 
Norfolk  St  1st  5s'44..J-J 
North  Cent  4  4a  1925  A-O 
Series  A  5s  1926....J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  6s  1997. J -J 
Poto  Val  1st  6s  1941. .J-J 
Sav  Fla&West5s'34  A-O 
Seaboard  A  E  4s  1950  A-O 
Scab  &  Roan  5a  1920.  J -J 
South  Bound  1st  5s. .A-O 
U  El  Ldi P  lat  4  >as'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  6s  1930. ..J-D 

VaMid  2d  ser  Os'll.M-S 

30  series  Os  1910. .M-S 

4th  aer  3-4-5S  1921.  M-S 

5th  series  6a  1926. M-S 

Va  (State)  3s  new '32. J-J 

Fund  debt  2-3s  1991.  J  -J 

Weat  N  C  con  6s  1914  J-J 

Wes  Va  C&  P  1st  6g'l  1  J  -J 

Wil  ifc  Weld  58..1935.J-J 


100      

90    !   92 

100  I 

1  *0  U  lua 
102  4  104 

101  |10>2 
107      109 
100 1,  100% 
110     jU04 
104i4'l0434 


lul '•a 

104 'e 

113 '4 

1 08  4 

109 

414 

42  4. 

10 

12 

i04  4 

105 

108 

95 

95% 

100 

101 

10/ 

110 

76 

75Vt 

106 

107 

111 

111 

105 


83  Si 

i05" 
92 
86ss 
5808 
83  V, 

100 

106 

105 

100 
90 
90 

106  V, 

1014 

110 


83% 

iof" 

92  4 
8634 
59 
83 1« 
1014; 


914 

92 

1.<7V, 
101% 
112 


*  Bidaml  asked;  no  sales  on  this  day.    1]  Ex-riolits.     ||  #7.50  paid.    f$13,4palu,    t'H34paid.   $  $33  paid.  aReceipt3.   &  £25  paid.   0  $30  paid.   ei$424  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  Ai  THE  NEW  XORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  .\ND  YEARLY 


Week  ending 
Feb.  4  1  no. 


Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Slocks. 


Shares. 


Far  value. 


810.665 
520,776 

.,,...'>  IS 

673.745 

1.665,495 

982,490 


29,116 


J75.830.000 
44,882,600 
51,807,500 
58,692,250 

180,888,725 
91,171,000 


Hal/road, 

itc.. 

Bonds. 


,532,600 
2,530,500 

2.277,000 
2,701,000 
4.040,000 
3,334,500 


S473. 222,0751   §1u,4  15, 500 


Stale 
Hands . 

!  72,500, 
222,000! 

227.500] 
121.000 
101, noil! 
174,500 


u.  s. 

Bonds. 


%  10,000 
3,000 

2,000 

500 

1,000 


S918.5001    SIS. 500 


Sales  a. 

New  York  Stock 

Eychanae. 


Stoc'.;s — .No.  shares 

lar   value 

Bank  shares,  par 

Bonds 

Government  bonds 

State  bonds 

lilt,  and  misc.  bonds.. 


Total   bonds. 


Week  ending  Feb.  4 


1910. 


1909. 


34; 


3,22'.'.11G 
i,  222,075 
S7.400 

*  10,500 

U8.500 

16.415.500 


817,350.500 


2,830,379 

204,809,800 

§1,500 

S2.000 

1,772,500 

29,557.000 


Jan.  1  to  Feb.  4. 


1910 


28.436,324 

S°. 60S, 323, 250 

§54,200 

851,000 

4.602,500 
S5.092.000 


§31,331,500' 


'99,805,500 


1909. 


19,683,417 

§1.834,893,425 

§6.000 

$39,000 

4,599,000 

161,948,000 


§166,580,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Feb.  4  1910. 


Saturday.. 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Total    „ 


Listed     Unlisted 
shares,     shares. 


14.43< 
28,-*57 
24,40.' 
41,167 
69,897 
41.327 


219,690 


10,827 
23.112 
13,807 
18,142 
45,261 
35,638 


Bond 

sales. 


Philadelphia. 


Listed 
shares. 


§16,000 
31,500 

112.000 
50,500 

161,500 
70,500 


11,813 
14.481 
7,807 
16,933 
37,946 
32,563 


162,7871  S392.0001  111,543 


Unlisted 
shares. 


Bond 

sates. 


3,935' 
4,057 
9,576 
4.921 
24,889 
19.512 


§26,000 
62,700 
57,200 
72.900 
75,701) 
75,500 


66,8901     §370,000 


Outside  Securities 


All   bond  prices  are  now  "and  interest"   except  where  marked  '  f. 


Street  Railways 

New  York  Ciiy 
Bleeck  St  &  Fui  F  stk.100 

e  1st  mtge  4s  1950. J-J 
e  B'y  &  7th  Ave  stk--100 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943 — See  Stock 
B'way  Sun  1st  5s  gu  1924 
e  Cent'l  Crosst'u  stk.,100 

e  1st  mtge  6s  1922. M-N 
e  Cen  Pk  N  &  E  R  stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  Sec  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932.. J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914... F-A 
e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910.M-S 
2d  income  6s  1915. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Hy — See  Stk 
Ninth  Avenue  stock. .loo 
Second  Avenue  stock.  100 

e  1st  M  5s'09  ext  TO  M-N 

Consol   5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919. ..A-O 
Tliird  Avenue — See  Stocli 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-U 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty-third  St  stk.100 
Union  Ry  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Avenue  RR — 

Con  5s  g  1931 A-0 

B  B  &  W  E  5s  1933..A-0 

Brooklyn  City  Stock. .10 

Con   5s — See  Stk    Exch 

Bkln  Hgt*  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — Sec  Stock 

Bklyu  Rap  Tran — See  Stl 

Coney   Isl    &   Bklyn..l00 

1st  cons  g  4s  1948. .J-J 

Con  g  4s   1055 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&LorSt  1st  6S..M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-U 

1st  4s  1951 — See  Stock 
N  W'bg  &  Fiat  1st  ex4>is 
Stein  way  1st  6s  1922..  J-J 

Other  CUics 
Buffalo  Street  Ry — 

1st  consol  5s  1931. _F-A 

Deb  6s  1917 A-0 

Columbus  (O)  St  Ry..l00 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

e  Conn  Ry  &  Ltg  com. 100 

e  Preferred   100 

1st  &  ref  4  Hs— See  Stk 

Grand  Rapids  Ry 10° 

Preferred 100 

e  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  '24  J-D 
eNew  Orl  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Hs  '35 — Sec  S 

Pub  Scrv  Corp  of  N  J.  100 

Tr  ctfs  2%  to  6%perpet 

North  Jersey  St  Ry.100 

1st  4s  1948 M-N 


Bid 

18 

60 
130 

991; 
Exc 
102 

80  " 
30 

80 
Exc 

9712 
/    45 

250 
/    95 

200 


98 

7    50 

ange 

Exc 

Exc 

ltiU 

11 

99'- 

/    60 

108 

60 

88 

Exc 

/    50 

85 

/  10 

200 

1001. 

60 


98 

97 

194 

ange 

97 

98 
Exc 
Exc 
65 
78 
75 
95 

Exc 

103  " 

Exc 

90 

102 


1051 
105 

9712 
104 
la  list 
103 

74 

80 
Exc 
12134 

8834 
106 
105 

29 

631.1 
tk  Ex 
118 
104 

50 

791;: 


Ask 

23 

70 
140 
101 
list 
105 

"95" 

50 

90 
list 

100 
50 
300 
100 
220 


100 

list 
list 
list 

170 

18 
100'j 

65 
118 

85 

92 
list 

80 

95 

20 
220 
10H 

75 


101 

101 
197 
list 
102 

1001 

list 

list 

75 

82 

85 

100 

list 

1041 

list 

95 

105 


1061 2 
10512 

105" 

106 
761 
85 

list 

"891 

1061 

107 
2918 
643 
list 

122 

105 

¥014 


Street  Ra-'.ways 

Pub  Serv  Corp  N  J  (Com 
Cons  Tract  of  N  J..  100 

1st   5s   1933 J-D 

New'k  PasRy  5s  '30  J-J 
Rapid  Iran  St  Ry.-lOO 

1st  5s  1921 A-0 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  EI  &  Trac.100 

Gu  g   5s   1953. ..M-S 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928.. J-J 

Ext  us   1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s  opt  1914. .A-0 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46..M-S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  o£  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  193  4 — See  Stock 
QnitRys  San  Fran  See  Stk 

Wash  Ry  &  ICt  Co 100 

Preferred 100 

4s  1951 ..J-D 

Gas  Securities 

New  York 
Cent  IJ11  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mut.ial  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

HY  &  Richmond  Gas _  100 
NY&WestcliesterL'ht'g — 

Deb  g  5s  1954  guar.J-J 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred .100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 51 

Bingh'ton  (N  Y)  Gas  VVks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeSt 
Buffalo  City  Gas  stk._10G 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  1'ovv — 

5s  1938.. .J-D 

Denver  Gas  &  Elec. ..100 

Gen  g  5s  1949  op.M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co..  100 
e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s   1952 A-0 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  Gas 100 

e  Pref  erred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas..  100 

eCon  g  5s  1948. ..J-D 
No  Hudson  L  H  &  l'ow 

5s  1938 A-0 

Pacific  Gas  &  E,  com. 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

fCon  g  5s  1949... M-S 
St  Joseph  Gas  5s  1U37.J-J 


Bid 

76l2 
104l2 
10S 
240 
106 

7714 
135 

99 
105 
104 

98 
115 
100 
icago 
1011; 


19 

Exc 
Exc 

3714 

87': 
86S4 


100 
Exc 
150 

100 

103 

90 

32 

101 

98 
niO 

ji  as 
102 


♦421; 

*42 

2SJ 

105 

81 


Exc 

5 

Exc 

92 

110 
152 

9414 
300 
145 

81 

143  " 

30 

68 

18 

80 
t  88 
100 

90 
103 
129 

99 
1051  -2 

110 

4934 
871v 
90 

1001, 
9312 


Ask 

76'2 
105>2 
109 
250 


78 
140 
100 

105" " 

101 

118 

list  " 
1031; 


20 

70 
list 
list 

375j 

881  „ 

87 


Hleclric  Companies  Bid 

Chic    Edison   Co — See   Chi  eago 

Grt  West  Pow  5s  'K'.-.I-J  93 

e  Kings  Co  E    L&PColOO  130 

Narragan  ( Prov)   El  Co.50  » 

NYdsQ  El  U  &Pow  Co  100  55 

Preferred 100  77 

United  Elec  ot  N  .J.,.  100  75 

1st  it  48  1949 J-l)  79 

Western    Power   com. 100  35 

Preferred ..100  54 

Telezraph  and  Telephone 

e  Amer  Teleg  &  Cable. 100      70 

e  Central  &  So  Amer.  .100  119 

Comm'l  Un  Tel  (N  Y) .   25  108 
limp  &  Bay  State  Tel.  100      65 

Franklin 100      45 

e  (iold   &  Stock  Teles. 100  105 

N  Y  &,  NJ  Teleph— See  Stk  Exc 

e  Northwestern  Teleg.    50  105 

Paciiic  &  Atlantic 25      60 

ePac  Telep  &  Teleg  pf  .100      83 
Southern  &  Atlantic.   25      90 

Ferry  Companies 

B   &  N   Y   1st  6s  1911.  J-,)  92 

N  Y  &  E  R  Ferry  stk.100  30 

1st  5s  1922.. M-N  60 

NY&Hob  5s  May  '46.J-D  97'' 

Hob  Fy  1st  5s  1946  M-N  10j 

N  Y  &  N  J  5s  1946 J-J  96 

10th  &  23d  Sts  Ferry.  100  40 

1st  mtge  5s   1919. .J-D  67 

e  Union  Ferry  stock. .100  32 

e  1st  5s  1920 M  N  95 

Short-Term  Notes 

Am  Cig  ser  A  4s    1 1  _  _  M 

Ser  B  4s  Men  15  '12  Al-S      963.; 
Atlan  Coast  L  5s  TO. Al-S    100 
Bethleh  Steel  6s  '14. .M-N      9914 
Cln  Ham  &  D  4s  1913.  J-J      97 
IC  C  C  &  St  L  5s,  June  '11    100i2 
Erie  6s,  Apr  8  1911. .A-O 
Hudson  Companies — 

6s  Oct  15  1911 A-0 

Interb  R  T  g  6s  1911. M-N 
li  C  Ry&Light  6s  '12. M-S 
Lack  Steel  5s  g  1910. M-S 
Minn  &,  St  L  g  5s  '11. F-A 
NYC  Lines  Eqp  5s  T0-27 
N  Y  N  H  &  H  5s  T0-T2 
Norf  &  West  5s  1910. M-N 
Pa  RR  5s  Mch  15  To.At-S 
St  L  &San  Erg  5s  '11.  J-J 
4H%g  notes' 12op.  F-A 
South  Ry  g  5s  1913.. F-A 
Tidewater  6s,  1913  guar 
West  Telep  &T. is  '12.  F-A 
Westingh'e  EI&M  6s  1910 


102 
list 
150 

101 
105 
LOU 

42 

1031 

100 

60 

80 

106 


431 
431; 

285 

1  (!(>!• 


11 


Stocl' 
list 


Railroad 

eChlc  Gt  Wcom  tr  ctfslSet 

e Preferred  tr  ctfs../ 
Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S  / 

Con  mtg  g  5s  1930.. J-J  / 

Income  5s,  July  1930..  /  .. 

Chicago  Subway 100        3 

Ft  W  &  Den  Cy  std-.100      97i2 
Kansas  City  Sou  5s  Apr  1 

1950 — See   Stock    Exch  ange 
Nat  Rys  of  Mexico — See  S  t  Exc 
.Vorth'n  Securities  Stubs.     110 
Pitts  Bess  &  L  E 50    *33 

Preferred 50    *68 

e  Railroad  Securities  Co — 

III  C  stk  tr  ctfs  ser  A'  52      90 
Seaboard  Company 

1st   preferred. 100      77 

Com  &  2d  prel— See  Bal  t  Exc 
Seaboard  Air  Lir 

Coll  5s  ext  May  '11.  M-S      99l2 
West  Pac  1st  5s  '33.. Al-S      97 


Ask 
list 

96 
13212 

94 

65 

82 

7U34 

30<- 
50 


77 
120 
110 


list 

70 
95 
08 


35 
65 

983. 
•  07 
100 

7*2  ' 

34 

98 


8884 
97*i 

10, -V 
100 

97 1: 

101 


9912 

103 

9678 

99'8 

9914 

64. 4J 

100 

lOObj 

100 
99 
9512 
983g 

IOII4 
99\ 

10038 


Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophoue  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  0s  1914. .J-D 
Amer  Press  Assoc'n._100 
Am  St  Found  new — See  S 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  coin.  .100 
Amer  Typefders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-xN 

Amer  Writing  Paper..  100 

Preferred 100 

1st  sf  g  5s  '19  op '09  J-J 
100      AtlGf&WTndSSLines.lOO 

list  Preferred 100 

7  Col  tr  g  5s  1959 J-J 

list      Barney  &  Smith  Car..  100 

Preterred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com..    50 

100  Preferred 50 

9j1-    Bond  <Sc  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

150  Preferred.. 100 

82      British  Col  Copper 5 

101  Butte  Coalition  Mining  15 
146      Casein  Co  of  Am  com. 100 

32  Preferred 100 

70      Casualty  Co  of  Amer.  .100 
25      Celluloid  Co 100 

87  Cent  Fireworks  com..  100 
921"        Preferred 100 

101  *   Central  Foundry 100 

100  Preferred 100 

108  Deb  6s  1919  op '01. M-N 

131      Chesebrough  Mfg  Co.. 100 

101  City  Investing  Co 100 

1061-        Preferred 100 

e  Clallin  (H  B)   com. .100 

e  1st  preferred 100 

5014        c  2d  preferred 100 

88  Col  &  Hock  Coal&I  pf  100 

95  1st  g  5s  1917 J-J 

loll-        Col  tr  6s  Oct  1U56..J-J 

96  "    Consol  Car  Heating 100 

Cons  Ry  Lgt  &  Reirig.100 


1003.1 

10334 
9734 

1001s 
9934 

4.20 

102 

1001" 

100*8 

100 
96l: 
98S4 

1013.J 
9934 

101 


Exc 


91 
60 

5 

31 ; 
102 

list 
list 

112 
36 

7  1 


9738 


/    9234 

-200 

1171- 

150 

119 

223 

105 

10 

31 

141 

102 

90 

tk  Ex 

104 

74 

225 

*43 

400 

47 

98 

99 

2 

24 

871; 

9 

24 

/    67 

100 ' 
tk  Ex 
135 
132 
270 
118 
103 
*63 

2 

60 
125 
130 

nb 

?i53 

1 

10 

68 
600 

65 

99 
108 

953j 

95 

Vo" 

40 
321£ 


931- 
210 
1221 
16J 
121 
227 
108 


34 
143 
104 
100 
list 
106 

751 
235 

514 
405 

50 

102 

100 

3 

27 

881 

10 

20 

691 

50 
120 
list 
140 
137 
->S0 
1191. 
105  * 
7 

21 
3 

70 

140 

131 

7 

60 
2 

15 

72 
700 

70 
102 
112 

U81.1 

Yo~ " 
To" 


Industrial  and  Miscel         Bid 
Consol    Hubber  Tire..  100        2 

Preferred 100      15 

Debenture  4s  1901  .A-O      33 
Con  Steamship  Lines — 

Coll  tr  4s  1957  rets.. J- J  '    21 
Corn  Prod  Ref — See  Stock    Exc 

e  Crucible  Steel 100      15i* 

c  Preferred 100      88 

e  Diamond   Match  Co. 100    IO3I2 
duPont(EI)deNemPo   100    134 

e  Preferred    100      85 

e  Gold  4  Hs  1930 l-D       87>2 

Econ'y  Lt  &  P  (Jollet,  III) 
1st  M  s  f  g  5s  1956. J-D      95 

Electric  Boat 100      25 

Preferred 100      65 

Empire  Steel 100        7 

Preferred 100      80 

Genera!    Chemical 100     U14 

e  Preferred    100     104 

Goldfield  Conso1  Mines.lo      */>8 

Gold  Hill  Copper    1      *1'4 

Greene-cananca 20      *'J 

Guggenheim  Explor'n  100     

e  Hackensack     Water    Co 

Ref  g  4s  "52  op  '12. .J-J 

Hall   Signal  Co  com..  100 

Havana  Tobacco  Co..  100 

Preierred lOu 

1st  g  5s  June  1   '22. J-D 
Hecker-Jones-Jewell     MUi 

1st  6s   1922 M-> 

Hern- Hall-Mar,  ueiv.lou 
Hoboken  Laud  &  Imp  100 

e  5s  1910... M-N 

Houston  Oil 100 

Preferred 100 

Hudson   Healty 100 

e  Ingersoll-Rand  com. 100 

e  Preferred    .100 

Internat'l  Bauk'g  Co.  100 
Internat"  Mer  Mar — See  S 
International  Nickel..  100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-0 

International   Si'ver..l00 

Preterred 100 

1st   6s   1948 J-D 

luiernat  Smelt  &  Refg  100 
internat  Time  Record.  lOu 

Preferred 100 

Jones  &  Laughlin  Steel  Co 
1st  s  t  g  5s  1939.. M-N 

Lackawanna    Steel 100 

Laust  Monot'pe  (new)  100 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes-B  Coal  50 
c  Lorillard  (P)  pref.. .100 
Madison  Sq   Garden.. 100 

2d   6s   1919.. M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co. ..100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety.. .100 

Nevada  Cons'd  Copper  5 
Nev-Utah  Min  &  Sm.   10 

eNew  Central  Coal 20 

NYAir  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911. Al-S 

e  New  York  Dock 100 

e  Preferred   100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
Nilcs-Bem-Pond  com. 100 

Nipissing  Alines 5 

c  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing..   50 

Preferred 50 

Pittsburgh  Coal — See  Stk 

Pope  Mfg  Co  com 100 

Preferred...-     100 

Pratt  &  Whitney  pref. 100 

Producers  Oil 100 

Realty  Assoc  (Bklyni.100 
Royal  Bak  Powd  com. 100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  AI  g  5s  '31  red.  A-0 

Adjust  Al  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co. .100 

Preferred .100 

1st  os  1930 M-N 

Standard  on  of  N  J..  100 

Swift  &  Co — See  Bost  Stk 

1st   5s — See  chic   bt  ck 

Texas  Company 100 

e  Texas  &  Pacific  Coal  100 
Title  Ins  Co  of  N  Y...100 


87 
45 

5 

8 
60 

105 

30 

67; 

37 

loo 

90 

95 

120 

tk  Ex 

149 

90 

91 
5 

40 

20 
101 
110 
125 

Vs" 

10034 

47 

88 
255 
200 
125 

60 

85 

*134 

*23i 

110 

98 

232 

*2034 

*1»16 

30 
Exc 

IOII4 


225 
*5 
98 
9?S 

2 
54 
97 

*233S 

Exc 

75 

84 
101 
145 
130 
17J 
108 
13J 

575  " 


Atk. 

3 
20 
37 

23 

1st 

1534 

88I2 
104 
136 

8512 

88 

98 

28 
70 
10 

90 
110 
105 

7U 

1*8 
918 
230 

89 
55 
7 
15 
65 

107 
40 


1'onopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred ,  new 100 

Trow   Directory 100 

Union  Typewriter  comlOO 

1st  preterred 100 

2d   preferred 100 

United  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred   100 

United  Copper 100 

Preierred 100 

U  S  Casualty... 100 

U"  S  Envelope  com 100 

Preterred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  ts  192  9 -J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Coi  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem..l00 
rUtah  Copper  Co — See  Stk 
Water. ni  y  Co  com 100 

Preferred 100 

Westch<viter  &  Bronx  Tit 

&  Mtfj  Guar 100 

Westingh'se  Air  Brake_50 
vVest  El  &  Mfg  5s — SeeStk 
Worthing  Pump  pref.  100 


00 
h 

20 
'     3 

20 
100 

18 

50 

83 
033 
Exc 
Exc 
205 

'j6 
160 

*o5[ 
4 

55 

27 

58 
110 
112 
*49 
*52 

82 
109 

18 


7>8 
39 
110 


130 
list 
153 

93 

93 
8 

47 

30 
103 
112 
150 

76 
t02 

IOH4 

51 

89 
265 


5712 
100 
2 

9'2 

1Y5" 

100 
240 

21 

151« 

60 

'lsi 

4~i)~ 

84 

235 

7 

102 

10 
3 

56 
100 

23l-> 

42l2 
list 

80 

88 
103 
155 
135 
175 
112 
135 

Go'o" 

23 

51 

l's 

23 

334 
30 

~19"4 

58 

87 
645 
list 
list 
215 
104 
1671' 
7 
8 

65 

¥f" 

115 

114 

52 

54 
84 
112 
7 
27 


215 

50 

55 

113 

116 

140 

150 

110 

115 

100 

105 

95 

100 

114 

116 

114 

116 

60 

Exc 

list 

160 

170 

♦  140 

1421-. 

Exc 

list 

100 

in 

•  Per  share     a  Ex-rghis.    6  Basi:.    e  Sells  on  Stk.  Ex  ,  but  not  very  active.    /  Flat  price     n  N o:a.    s  Sale  price.    *  Ex-div.     y  Ex-rlgnts. 
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Jmiestmrat  and  jtlailroad  lutelliqeuce. 

riAlLKOAD    GrtOSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  oi  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  reiurns  of  the  electric  railivat/s  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latent  Gross  'Earnings. 


Week  or       Currcat     l'revioui 
Month.  Year.  Year. 


Ala  N  O  &  Tex  Pac 
N  O  &  N  East-.r 
Ala  &  VIcksb...r 
VIcksShr  APac.r 
Ala  Tcnn  &  North.  . 
k  Atch  Top  &  S  Fe. 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
(/Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellefonte  Central _ . 
Boston  &  Maine. -r 
ILdgeton  A  Saco  It 
Burt  Rocli  &  Pitts. r 
Buffalo  &  Susq  —  r 
Canadian  Northern. 

Canadian  Paclfio 

Central  of  Georgia- 
Central  of  New  Jer. 
Central  Vermont.. r 
■Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Burl&  Qulncy.r 
p  Chicago  Gt  West. 
Chic  Ind  &  Loulsv. 
Chic  Ind  &  Southern 
Chic  Mil  &  St  Paul.; 
ChMll  f-  PutrSd.) 
Chic  &  No:-  West-.r 
Chic  St  P  1.1  &  O-.r 
Chic  Term  Trans.. r\ 
Cln  Ham  &  Day..r 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
ft  Colorado  &  South 
Coiuin  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwai  &  Leban.r 

Cuba  Railroad 

I  Delaware  &  Hud.r 
Del  Lack  &  West-.r 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Det  Tol  &  Iront  Sys 

Ann  Arbor 
Detroit  &  Mackinac 
])u!  iS:  Iron  Range 
Dul  Sou  Shore  &  Atl 
El  :>aso  &Sou  W-. 

Erie 

Fairchikl  &  Nor  L 
Fonda  Johns  &  Glov 
Georgia  Railroad  . 
Georgia  South  &  Fla 
Grand  Trunk  Syst 
Gr  Trunk  West. 
Det  Gr  Hav  &  Mil 
Canada  At'anfic 
Great  Northtin  Syst 
Gvlf  &  Ship  Island. 
Hocking  Valley.. 
Illinois   Central.. 
Intarnat  &  Gt  Nor. 
a  Interocsaric  Mex. 

Iowa  Central 

Kanawha  &  Mich 
Kansas  C.ty  South. 
K  C  Mex  &  OLent.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Lou  Hcnd  &  St  L..r 
s  Loulsv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Manlst.qae 

Maryland  &  Penna 
o  Mexican  Internat 
a  Mexican  Railway  _ 
a  Mexican  Southern 
Michigan    Central — 
Mineral  Range 
MJnneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chi    '.go  Dlv  'Ion; 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron     i'1 
Central  Branch.  I 
l>  Mobile  Jack  &  K  i 
Nashv  Chatt  &  St  L 
a  Nat  Rvs  of  Mes  to 
Nevad;  -Ca'- Oregon. 
Nevada  Central.. 


2d  \vk  Jan 
2d  wk  Jan 
2d  wk  Jan 
November. 
December.. 
3d  wk  Jan 
December.. 
December 
December.. 
December 
December.. 
November. 
1th  wk  Jan 
.ovembcr 
4th  wk  Jan 
4th  wk  Jan 
3d  wk  Jan 
December.. 
November. 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
December 
December.. 
3d  wk  Jan 
— See  New 
November. 
November 
December.. 
December.. 
November. 
December. 
— See  New 
December . 
3d  wk  Jan 
October 
November. 
December.. 
November 
December.. 
December. 
December.. 
1th  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
November 
3d  wk  Jan 
December 
December.. 
December 
December.. 
December.. 
— See  Sout 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
December  . 
December. . 
December.. 
December  ' 
3d  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
December.. 
December.. 
2d  wk  Jan 
December.. 
November. 
December.. 
December.. 
November. 
3d  wk  Jan 
Decemher  . 
December.. 
Novembei. 
November. 
4th  wk  Jai 
3d  wk  Jan 
1th  wk  Dec 
See  New  'i 
3d  wk  Jan 
4  th  wk  Jan 
3d  wk  Jan 

December.. 
December.. 

3d  wk  Jan 
Wk  Jan  « 
December., 
ith  wk  Jar 
3d  wk  Jan 
December 


N  O  Great  Noi  chernNovember. 


57,000 

28,000 

22,000 

7,246 

8,389,770 

51.828 

2,892,845 

0, 830, 787 

220,437 

7,988 

3,436,361 

3,424 

237,054 

201.18C 

246,500 

1.873,000 

217,600 

2,799,920 

323,147 

1,772 

560,966 

263,703 

6,561,48 

887,517 

92,693 

York  Cen 

,956,752 

1.044,788 

5,340,466 

1,102,151 

111,867 

743.159 

York  Cen 

184,850 

317,214 

27,17i 

67.054 

20,792 

40,807 

211,583 

1,758,680 

2,998,097 

621,000 

11,037 

27,718 

42,654 

21,529 

852,569 

49,199 

611,620 

4,575,497 

2,084 

64,841 

282,259 

hern  Rai 

764,825 

106,999 

36,289 

32,348 

3,319,886 

187,082 

550,233 

V109.8G8 

147,000 

276,038 

76,910 

201,486 

801,949 

30,295 

3,022,795 

••,0,157 

Inc.90, 

102, 26'' 

100,07 

1,039,12;, 

13,148 

662,884 

3,148 

33,602 

290,615 

140,000 

37,587 

ork  Centr 

15,629 

104,760 

382,799 

77,485 
2, 298, 254 

951,000 

32,843 

918,368 

1,450.376 

5,797 

6,164 

117.49:: 


$ 

58 
29 
23 

0 

8,168 

39 

2,535 

6,205 

215, 

5 

3,189 

3 

175, 

191, 

147, 

1,504, 

222, 

2,135, 

283 

1, 

483, 

268, 

6,742 

943, 

84, 

tral. 

5,129, 


000 
000 
000 
464 
079 
177 
101 
032 
871 
718 
131 
077 
70  2 
278 
800 
000 
000 
883 
959 
329 
875 
029 
322 
570 
529 

36] 


5,234,347 

1,150,351 

101,479 

659,829 

tral. 

195,318 

291,052 

23,017 

59,424 

10,280 

27,756 

174,349 

1,564,900 

2,783,494 

476,900 

11,897 

24,515 

35,624 

20.729 

590,492 

47,602 

632,801 

3,993.199 

1,608 

56,325 

246,489 

way. 

624,750 

98,619 

25,490 

26,396 

4,135,633 

181,263 

442,117 

,211,180 

144,000 

206,383 

82, 60S 

156,097 

734,550 

26,109 

,605,388 

23,530 

S40 

102,463 

78  398 

873,505 

12,678 

613,830 

3,907 

29,622 

177,398 

120,100 

36,755 

al. 

15,232 

94,271 

316,852 

59,077 
208,876 

850,000 
82,457 

910,510 
1.325,701 
2,390: 
6,3521 

45.8081 


July  1  to  hates',  Date. 


Current 
Year. 


$ 

,826,617 
931.518 
801,504 

31,337 
,897.541 
,444,169 
,973,645 
,070,620 
,415,670 

36,134 
,756,189 

22,604 
,396,540 
085,592 
,581,600 
,832.511 
,934,951 
,432,471 
,693,612 

45,646 
,260,464 
,929,842 
,410,618 
930,968 
,309,297 


29,567,441 

39,165~192 

7,790,841 

514,720 

4,977,942 


1,307 

9,557 

81 

341 

95 

194 

1,019 

10,301 

18,487 

14,067 

596 

913 

1,067 

660 

6,336 

1,859 

3,573 

28,447 

11 

452 

1,580 


579 
962 
786 
152 
427 
179 
260 
183 
874 
870 
895 
485 
309 
590 
973 
534 
877 
031 
7!!;-; 
098 
,798 


Previous 
Year. 


25,011,802 

3,376,720 

1,157,643 

1,199,004 

34,898,507 

1,080,713 

3,904,224 

31,059,0  IE 

4.924,963 

4,167,439 

1,975,738 

1,380,642 

4,668,746 

947,251 

18,237,719 

187,549 

Inc.72%, 

639,084 

496.910 

28,899,168 

77,438 

4,670,213 

16,721 

182,675 

4,955,622 

4,287,800 

642,326 

486,710 

2,989,400 

13,903,687 

434,338 
14,156,840 

29,681,354 

863,660 

5,698,548 

28,253,700 

282,305 

39,052 

548,148 


,642,815 
869,678 
773,109 
25,797 
,283,005 
,128,085 
,225,610 
,147,007 
,396,382 
37,159 
472,504 
23,455 
276,973 
964,455 
161,300 
322,657 
585,106 
079,915 
556,781 
49,034 
873,970 
432,366 
,602,595 

2.9~9~f,578 

17,573,907 


35,333,130 

7,137,740 

484,503 

4,249,865 


,229,782 

,927,548 

91,657 

354,121 
39,535 

129.959 

847,610 
,610,577 
,226,299 
,480,756 

448,157 

947,434 
,034,425 

619,000 
,5913,107 
,528,523 
,417,007 
,068,409 
10,103 

397,382 
,479,249 


22,761 

3,143 

992 

1,076 

30,805 

939 

3,458 

29,242 

4,765 

3,767 

1,770 

1.200 

4,482 

648 

17,021 

164 

833 

570 

430 

26,006 

74 

4,336 

170 
3,970 
3,822 

"20, 


.821 
881 
988 
500 
,546 
953 
169 
,829 
326 
995 
551 
114 
637 
284 
729 
818 

062 
500 
586 
126 
818 
8  55 
265 
823 
900 
723 


473,980 

2,577,231 

11,833,465 

332,666 

13,792,369 

26,387,810 

829,817 

5,544,266 

26,953,655 

216,113 

41,589 

218,691 


TIOADS 


c  N  YC  &  HudRlv. 

Lake  Shore  &  M  S 

n  Lake  E  &  West 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.r 
N  Y  Susq  &  West. . 
Norfolk  &  South. _r 
Norfolk  &  Western. 
Northern  Central.  . 
Northern  Pacifier 
Paclfio  Coast  Co... 
Pennsylvania  Co..r 
d  Penn— E  of  P  &  E 

d  West  of  P  &  E.. 

Pere  Marquette 

Phlla  Bait  &  Wash. 
Pitts  CinCh  &  St  L. 
Raleigh  &  Southp't. 
Heading  Company. 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  &  Gr  Island. 
St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.r 

Atlanta  &  Birm.r 

Florid  W  Shore  r 
Southern  Indiana. r 
c  Southern  Pac  Co_. 
Southern  Railway.. 

Mobile  &  Ohio... 

Cln  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West.r 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  Wes 
Toledo  St  L  &  Wes. 
Tombigbec  Valley. . 
Union  Pacific  Syst. 

Vandalla r 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  r 
W  Jersey  &  Seashore. 
Wheeling  &  L  E..r 
White  River  (Vt)_. 
Wrlghtsville  &  Tenn 
Yazoo  &  Miss  Vail. 


Latest  Cross  Earnings. 


Week  or 
Month. 


November. 
November. 
November 
November 
November. 
November. 
\  ove    bcr. 
November 
November. 
November. 
November. 
November 
December.. 
December.. 
December 
November. 
December. 
December 
November 
November- 
December  . 
December 
December.. 
December. 
December. 
December. 
December. 

December. 

December.. 

December.. 

November. 

November. 

3d  wk    Jan 

December  . 

November. 

December.. 

December.. 

December.. 

December.. 

4th  wk  Jan 

November 

1 

[November 

December.. 
December.. 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
December.. 
December.. 
3d  wk  Jan 
3d  wk  Jan 
November. 
December. 
December  . 
December.. 
4th  wk  Jan 
November, 
December. 
November 
December. 
November 
December. 


Various  Fiscal  Years. 


Bellefonte  Central 

I  Delaware  &  Hudson 

Mai  stiau" 

a  Mexican  Railway 

a  Mexican  Southern 

c  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Soutaoru. 

Mlchlgan  Central 

Cleve  Ciu  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutlanl 

New  York  Chicago  Oc  St  Loui 

Total  all  lines 

Northern  Central 

(I  Penn — East  of  Pittsb  &  Erie  . 

d  West  of  Pittsburgh  and  Eric 

Phila  Baltimore  &  Washington. 

Pittsb  Cln  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


.5,520,957 

4,092,046 

471,548 

3  20,253 

2,526,762 

2,584,504 

280,743 

106,336 

1,622,722 

287,916 

908,126 

21728813 

636,951 

4,949,623 

310,420 

228.600 

2,786,559 

1,148,240 

0,690.435 

638,146 

4,014.804 

13877317 

Jnc.lA 

1.326,495 

1,480,203 

2,774.370 

14,236 


Previous 
Year. 


3,936 

3,497 

7,434 

178 

110 

9 

5,079 

137 

3,510 

1,046 

201 

4,759 

312 

641 


286 
748 
034 
927 
902 
726 
706 
X39 
997 
620 
624 
242 
840 
198 


1,734,707 

115,124 

11316036 

1,050,820 

208,444 

166,147 

80,570 

39,780 

23,437 

285  915 

8,330 

351,311 

23,692 

60,791 

7,712 

7,034,834 

810,595 

94,384 

777,869 

569,810 

346,374 

621,756 

2,961 

26,679 

1,066,038 


7,434,521 

3,362,837 

370,27 

245,518 

2,118,326 

2,148,948 

241,645 

88,875 

965,533 

241,699 

790,547 

18008724 

634,963 

4,355,091 

284,617 

195,490 

2,376,979 

969,540 

6,418,352 

489,899 

3,205,977 

12266417 

11,100 

1,127,991 

1.414.003 

2,221,904 

11,854 


3,744,102 

3,471,324 

7,215,426 

151,226 

79,097 

10,664 

5,435,045 

131.940 

3,399,329 

980,821 

177,016 

4,557,766 

297,634 

590  582 

1,484,200 

87,992 

10592952 

937,65) 

191,071 

147,510 

59,650 

38,669 

24,800 

263,981 

6,955 

275,560 

21,088 

71,491 

7,281, 

6,582.720 

743,250 

105,02;: 

608,643 

4  18,710 

326,674 

458,275 

2,357 

24,778 

1.166,229 


Period. 


Jan 
Jan 
fan 
Jan 
Jan 
Jan 
Ian 
Jan 
Jan 
Jan    1 
Ian    1 
fan    1 
fan   1 
fan   1 
fan    1 
i  an    1 


fan    1 


■Tan 
Jan 
fan 
Tan 

fan 


Dec  1 


fan 
Jan 


to  Dec 

to  Dec 

to  Nov 

to  Jan 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Dec. 

to  Dec 

t.)  Dec 

to  Dec 

to  Nov 

1  >  Jan 

to  Dec 


July  1  to  Latest  Date. 


Current 
Year. 


12,585,638 

20,886,419 
2,381,438 
1.470.695 

12,480,018 

12,711,101 
1,407,002 
557,102 
7,670,512 
1,491,077 
4,440,398 

10809414  5 
4,449,260 

31,081,064 
1,746,599 
1,091   54! 

17.329,917 
6,667,654 

35;081,803 
3.068.797 

27,768.343 

83,424,241 

Inc.  9, 29 

8,267,143 

9,155,838 

16,769,583 
77,090 

22,280,517 

15,889,783 

38,170,302 

830,150 

491,225 

280.174 

34,730,741 

753,747 

21,631,164 

6,018,725 

1,287,0  2  2 

29,937,512 

6,705,759 

3,469.246 

7,761,260 


719 

69,951 

32,250 

5,810 

4,931 

2,249 

1,302 

622 

9,107 

41 

2,227 

665 

2,171 

3  2 

47,850 

4,955 

616 

17.105 

2,910 

3,367 

3,092 


090 
983 
1  9.5 

096 

,170 
,483 
.281 
,383 
,577 
,275 
,575 
,3  53 
,626 
,834 
.830 
,552 
.589 
904 

406 

771 


107,177 
5,383,347 

Current 
Year. 

S65.380 

19,525,858 

37,985 

419,700 
1,342,772 
35,15.1.    ii 

11,131,52;; 

4,548,781 

2,897,37t. 

25,070,110 

25,219,125 

2,743,  11-1 

1,0" 1  794 

13, 459, 155 

2.861,731 

9,117.    i 

V3290<53i" 

12,378,748 

L535  17190 

/);<-.!  1,0 

17,621  ,0  19 

30,411,3  13 

989,11  1 

79    .    - 

,765,758 


Previous 
Year. 


38,34  5 

17,709 

2.021 

1,125 

10,791 

11,188 

1,216 

497 

5,369 

1,309 

3,839 

93,413 

4,340 

27,650 

1,581 

940 

14,700 

5,947 

32,004 

2,877 

21,675 

72,276 

0,800 

7,226 

8,464 

13,944 

63 

20,297 

17,233 

37,530 

720 

383 

352 

31,878 

736 

19,504 

5,357 

1,129 

25,991 

6,365 

2,895 


,385 
,044 
298 
585 
881 
020 
041 
074 
850 
613 
083 
474 
,200 
,795 
,913 
,871 
.576 
,654 
,574 
,809 
,345 
,441 

,289 
,138 
,794 
,146 

,432 
,128 
,559 
,771 
,640 
.309 
.360 
,09S 
,479 
,950 
,569 
,998 
,717 
,159 


6,790,367 


AGGREGATES   OF   GROSS   EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nl  Year\Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Our'n'.   Year 

Prsv's  Year 

Inc.  cr  Dec 

% 

2d    week  Nov    (15  roads) 

13,450,158 

$ 
11,691,325 

S 
4-1,758,833 

15.05 

Month  Mch    1909  (890  roads) . 

S 
205,708.319 

s 

183.453.90r 

s 
4-22,254,  113 

12.13 

3d    week  Nov    (44  roads) 

13,003.412 

11.852.248 

+  1.151.164 

9.71 

Month  April  1909  (895  roadsi . 

197, 011, 53  Li 

175  002,048 

+  2,008.801 

12.50 

4th  week  Nov  (42    roads). 

16  900,874 

13,971,227 

+  2.929,647 

20.97 

Month  Mav   1909  (893  roads). 

201,625,122  174,475,411 

+-27,149.711 

15.58 

1st   week  Dec     (13  roads) 

12,059,588 

11,032,034 

+  1,027,554 

9.31 

Month  June  1901)  (893  roads) . 

210,357,226  183,98,3  829 

14.33 

2d    week  Dec     (41  roids) 

11,688,160 

11,142,346 

+  545,814 

4.89 

Month  July   1909  (885  roads)  _ 

219, 984, 73!)  ■195, 2  15,655 

+24,719,0  1  l 

12.66 

3d    week  Dec     (40  road?).. 

12,089.781 

11,258,272 

+  831,509 

7.29 

Month  Aug    1909  (883  roads). 

236,559,877  206,877,01  1 

+29,682,803 

i  1.35 

4th  week  Dec     (42  roads) 

17,522,287 

15.948.781 

+  1,573.500 

0.83 

Month  Sept   1909  (882  roads). 

246,065,956  219,013,703 

+  27,05 

12.35 

1st   week  Jan     (42  roads).. 

9,900,861 

9,159.802 

+  747.059 

8.16 

Month  Oct     1909  (881  roads). 

200,013,0.-.:!  2.3.3,105,013 

+  27,508,010 

11. SO 

2d    week  Jan     (43  roads) 

10,675.438 

9,503,200 

+  1.172,238 

12.33 

Monti)  Nov    1909  (750  roads)  . 

242,115,770  207,816,169 

+  34,299,010 

L6.51 

3d    week  Jan     (44  roads) 

11,339,770       9,900,946 

+  1.438.824 

14.53 

Month  Dec    1909  (48  roads)    . 

59.858,521'    56  638.080 

4-3,220,  1  ;  1 

5.09 

n  .Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  Hues  in  both 
rears,  d  C  vers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  .S:  N.  Y.  Ry.,  the  latter 
at  which,  being  a  Canadian  road,  docs  not  make  returns  to  the  Inter  State  Commerce  Commission,  f  Includes  Kvansvllle  &  Indiana  BR,  0  Includes 
the  Cleveland  Lorain  A  Wheeling  Ry  In  both  vears  ft  Includes  earnings  of  Colorado  &  Southern,  Fort  Worth  &  Denver  City  and  all  affiliated  lines,  ex- 
cepting Trinity  &  Brazos  Valley  RH  k  Includes  In  both  years  earnings  of  Denver  Enid  &  Gulf  UK..  Pecos  Valley  System  and  Santa  !•-  PreseoU  & 
Phocni  Ry.  '  These  figures  do  not  Include  receipts  from  sale  oC  coal,  n  Includes  the  Northern  Ohio  UK.  o  Figures  here  are  on  the  old  basis  of  nc- 
wuntlng  —  not  the  now  or  Inter-State  Commerce  Commission  method,  p  Includes  earnings  of  Mason  Citv  &  Ft.  Dodge  and  Wise.  Minn.  <&  Pacific,  r  lucse 
figures  are  on  new  basis  prescribed  by  Inter-State  Commerce  Commission,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  an  1  tlu  Ermkfort  &  Liu- 
tlnnatl  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week  of 
January  our  final  statement  covers  44  roads  and  shows 
14.53%  increase  in  the  aggregate  over  the  same  week  last  year 


Third  Week  of  January. 


Previously  reported  (32  roads)  . 
Atlanta  Birmingham  &  Atlantic 

Chattanooga  Southern 

Chicago  &  Alton 

Denver  Northwestern  &  Pacific 

Detroit  Toledo  &  Ironton . 

Ann    Arbor 

Georgia  Southern  &  Florida 

Mexican  Railway 

Mineral  Range 

Nevada-Callfornia-Oregon 

Texas  Central .  - 

Toledo  St  Louis  &  Western 


Total  (44  roads) 

Net  increase  (14.53%). 


1910. 


11,339,770 


1909. 


9,241,687 

39,177 

1,329 

208,029 

11,897 

24,515 

35,624 

38,669 

126,100 

15,232 

2,390 

24,806 

71,491 

9,900,946 


Increase.  Decrease. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Prevous 

Roads.                           Year.             Year.  Year.  Year. 

$%                       $\  St  s 

Atlanta  Birm  &  Atl_b__Dec       228,646         203,985  61,149  41,679 

July  1  to  Dec  31 1,300,517      1,010,555  329,188  261,839 

Atlantic  Coast   Llne_a.-Dec  2,892,845     2,535,101  1,197,867  944,128 

July  1   to  Dec  31 13,973,645   12,225,610  4,505,260  3,451,394 

Bangor   &   Aroostook. b- Dec      220,437         215,871  76,500  60,836 

July  1   to  Dec  31 1,415,670      1,396,382  551,646  469,907 

rr-Boston   &   Maine.b Dec  3,436,361      3,189,131  654,383  633,534 

July  1   to  Dec  31 22,756.189   20,472,504  7,172,096  6,069,207 

Canadian   Pacifica Dec  8,214,758      6,955,874  3,115,424  2,196,752 

July  1   to  Dec  31 49,925,511   40,711,657  20,069,877  14,041,178 

Central  of  New  Jer.b-.-Dec  2,799,926     2,135,883  1,551,769  869,931 

July  1   to   Dec  31 14,432,471    13,079,915  6,834,549  5,676,584 

Chesapeake    &   Ohio_b_-Dec  2,505,449     2,255,594  988,735  867,749 

July  1   to  Dec  31 15,654,715   13,402,922  6,425,816  5,306,742 

Chicago  &  Alton.a Dec  1,089,575      1,078,414  s226,968  s346,572 

July  1   to  Dec  31 7,199,954      6,699,215  s2, 664, 936  s2, 729, 628 

2Chic  Burl    &  Quincy.b-Dec  6,561,482      6,742,322  1,591,609  2,355,989 

July  1   to  Dec  31 45,410.618   41,602,595  13,720,233  14,496,888 

xChic  &  North   West-b-Dec  5,340,466      5,234,347  915,416  1,735,988 

July  1   to  Dec  31 39,165,192   35,333,130  12,494,859  13,618,765 

x  Chic  St  P  M  &  Om„b_-Dec  1,102,151      1,150,351  307,579  416,561 

July  1   to  Dec  31 7,790,841      7,137,740  2,765,711  2,714,374 

Colorado    Midland.a Dec       184,850         195,318  15,913  40,459 

July  1   to  Dec  31 1,307,579      1,229,782  257,305  281,471 

Copper  Range.b Nov         67,054            59,424  30,660  16,099 

July  1   to  Nov  30 341,152          354,121  174,238  93.178 

Cornwall.b    Dec         20,792            10,280  13,097  4,074 

July  1   to  Dec  31 95,427           39,535  51,980  9,578 

Cuba    RR Dec       211,583          174,349  95,020  74,205 

July  1   to  Dec  31 1,019,266          847,610  347,104  322,034 

x  Del  Lack  &  West-b---Dec  2,998,097      2,783,494  1,456,295  1,322,324 

July  1   to  Dec  31 18,487,874    17,226,299  8,925,550  7,931,771 

Delaware  &  Hudson_b.-Dec  1,758,680      1,564,900  841,155  830,121 

Jan   1    to   Dec  31 19,525,858    18,459,260  8,067,380  7,616,318 

Denv  &  Rio  Grande_a-_Dec  1,815,330      1,717,789  403,003  452,016 

July  1   to  Dec  31 12,370,776    10,958,756  3,789,828  3,444,444 

Duluth  So  Sh  &  Atl-b--Dec       236,365         213,229  72,104  49,892 

July  1   to  Dec  31 1,719,743      1,383,858  570,560  396,596 

Erie  a         Dec  4,575,497     3,993,199  1,183,419  982,406 

July  1  to  Dec  31 28,447,031   26,068,409  8,331,511  6,839,742 

Georgia   RR.b Dec       282,259         246,489  88,508  50,222 

July  1  to  Dec  31 1,580,799      1,479,249  452,758  270,916 

x  Great   Northcn_b Dec  3,819,886     4,135,633  1,024,930  1,558,878 

July  1   to  Dec  31 34,898,507   30,805,546  16,271,112  13,593,765 

Hocking  Valley-b Dec       550,233         442,117  166,635  82,637 

July  1   to  Dec  31 3,904,224      3,158,169  1,533,976  1,215,362 

Illinois     Central.a Dec  5,309,868      5,211,186  1,134,257  1,582,371 

July  1   to  Dec  31 31,059,645   29,242,829  6,116,965  6,458,294 

g  Interoceanic  of  Mex Dec       644,767         566,435  254,212  213,329 

July  1   to  Dec  31 3,428,257      3,139,512  1.146.246  980,637 

Interboro  Rap  Tr  CO-__Jan  2,504,011      2,298,640      

Kanawha  &  Michigan_a  Dec       201,486         156,097  32,844  defll,173 

July  1   to  Dec  31 1,385,642      1,200,114  410,623  248,288 

Long  Island Dec          Inc  90,840  Inc     95,239 

Jan  1   to  Dec  31 Inc  1,079,826  Inc      894,544 

Louisiana  &  Ark.b Dec       102,266         102,468  41,577  33,771 

July  1   to  Dec  31 639,084          570,062  241,628  142,833 

Louisv  &  Nashville- b-.- Dec  4,483,844     3,978,009  1,751,361  1,465,353 

July  1  to  Dec  31 25,949,258  23,449,626  10,454,186  8,453,809 

x  Maine  Central. b Dec       662,884         613,836  177,473  145,582 

July  1   to  Dec  31 4,670,214      4,330,819  1,661,021  1,366,940 

g  Mexican  Internat Dec       770,163         546,980  320,827  228,324 

July  1  to  Dec  31 4,178,316     3,379,541  1,823,134  1,337,058 

Mineral  Range.b Dec         69,791            65,344  11,327  10,416 

July   1   to  Dec  31 439,280          427,847  72,634  87,940 

Mississippi    Central_a..-Dec         77,485            59,077  30,441  19,713 

July  1   to  Dec  31 434,338          332,606  172,011  114,360 

Missouri  Kan  &  Tex. b- -Dec  2,298,254      2,208,870  643,682  638,661 

July  1   to  Dec  31 14,156,840    13,792,369  4,956,775  4,488,905 

Nashv  Chat  &  St  L.b-.-Dec       918,368         910,510  257,905  247,539 

July  1   to  Dec  31 5, 69a, 548      5,544,266  1,542,808  1,409,499 

g  National  Rys  of  Mex.  .Dec  4,351,039     4,192,159  1,667,864  1,720,899 

July  1   to  Dec  31 24,093,353    22,805,035  8,954,376  8,433,922 

Ncvada-Cal-Oregon.b.-   Dec         31,591            31,990  14,512  18,154 

July  1   to   Dec  31 265,052          203,642  149,715  118,037 

Nevada  Central-b Dec          6,164            6,352  1,007  2,123 

July  1   to   Dec  31 39,052            41,589  3,339  13,267 

N  Y  Ont  &  Western. a.  .Dec       636,951          634,963  176,512  138,848 

July  1   to   Dec  31 4,449,250      4,340,200  1,361,440  1,360,379 

X  N  Y  N  H  &  Hartford  b  Dec  4,949,023     4,355,091  1,715,326  1,127,111 

July   1    to    Dec  31 31,081,064    27,650,795  12,134,412  8, 90S, 989 

N  Y  Susq  &  West. a Dec       310,420          284,617  102,325  90,372 

July   1   to   Dec  31 1,740,599      1,581,913  480,743  408,658 

Norfolk  c5c  Western. b-.-Dec  2,786,559     2,376,979  1,081,281  896,980 

July   1    to  eDc  31 17,329,917    14,700,576  7,198,380  5,907,418 

Northern    Central. b Dec  1,148,240         909,540  297,198  193,198 

Jan   1    to   Dec  31 12,378,748    11,378,948  2,797,337  2,663,737 

xPenaa,  Company. b Dec  4,014,804     3,205,977  1,150,412  1,001,571 

July  1  to  Dec  31 27,768,343   21,675,345  11,206,371  8,700,109 

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erie.b  Decl3, 877,317   12,266,417  4,237,779  3,277,179 

Jan  1  to  Dec  31 153,567,190136,299,590  46,420,281  38,870,781 

West  of  Pitts  &  Erie. -Dec         Inc    1,411,100  Inc     357,700 

Jan  1   to   Dec  31 Inc  14,091,800  Inc  5,014,200 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Prexious 

Roads.                           Year.             Year.  Year.  Year. 

$                     i  i  5 

Phila  Balto  &  Wash.  b--Dec   1,480.203      1,414,003  423,350  380,250 

Jan   1    to   Dec  31 17,621,049   16,204,249  4,761,921  4,119,121 

Rio  Grande  Junction... Nov       110,902            79,097  ?i33,270  n23,729 

Dec   1    to   Nov  30 989,114          798,735  ra296,734  K239.621 

Rock  Island _b      . Dec  5,079,706      5,435,045  1,008,987  1,601,704 

July  1    to   Dec  31. 34,730,741    31,878,360  11,086,061  9,772,545 

St  Louis  &  San  Fr.b Dec  3,510,997     3,399,329  992,431  1,113,402 

July   1   to   Dec  31 21,631,164    19,504,479  6,412,115  5,963,254 

Chic  &  East  111- b Dec  1,046,620         980,821  315,634  294,458 

July  1   to  Dec  31 6,018,725     5,357,950  2,122,062  1,598,097 

Evansv  &  Terre  H'te  b  Dec      201,624         177,616  66,504  57,095 

July  1   to  Dec  31 1,287,622      1,129,569  536,359  419,842 

Total  of  all  lines.b. .-Dec  4,759,242     4,557,766  1,374,569  1,464,955 

July  1  to  Dec  31 29,937,512   25,091,998  9,070,536  7,981,193 

St  Louis  Southw.a Dec       936,621      1,008,994  222,937  262,077 

July  1   to  Dec  31 5,793,231      5,530,815  1,719,351  1,426,402 

Southern  Pacific. a Dec  11,316,036   10,592,952  3,731,493  3,805,684 

July  1   to   Dec  31 69,951,983   62,781,148  27,218,988  22,926,483 

Southern  Railway — 

Mobile  &  Ohio,  b Dec       915,069         892,001  291,922  268,876 

July  1  to  Dec  31 5,221,262     4,934,988  1,654,262  1,618,737 

Cine  N  O  &  Tex  P.b--Dec       757,836         644,946  297,252  232,805 

July  1   to  Dec  31 4,442,592      3,888,105  1,655,206  1,289,072 

Ala  Great  Southern. b- Dec       370,269         319,865  125,221  91,405 

July  1   to  Dec  31 2,023,955      1,814,649  606,741  520,604 

Georgia  So  &  Fla-b--- Dec      227,831         185,890  71,011  52,591 

July  1   to  Dec  31 1,185,545          960,437  328,736  277,417 

Toledo  &  Ohio  Cent. a- -Dec      351,311         275,560  83,581  34,884 

July  1   to  Dec  31 2,272,575      2,473,168  737,357  864,961 

Toledo  St  L  &  West'n.a-Dec       317,747         291,431  plll,105  pl21,710 

July  1   to   Dec  31 1,975,870      1,806,238  p704,604  p623,682 

Union  Paciflc.a Dec  7,034,834     6,582,720  2,484,265  3,199,743 

July  1   to  Dec  31 47,850,839   42,640,088  23,827,406  22,067,307 

x  Vandalia  b Dec       810,595         743,256  195,174  172,094 

July  1   to  Dec  31 4,955,552      4,592,660  1,404,179  1,233,935 

West  Jersey  &  Seash_b_Dec       346,374         326,674  9,311  53,811 

Jan  1   to   Dec  31 5,765,758      5,338,558  1,473,816  1,216,116 

Wrightsv  &  Tennille_b--Dec       226,679          224,778  9,732  8,112 

July  1  to  Dec  31 2167,178       2144,553  69,332  49,154 

Yazoo  &  Miss  Valley_a--Dec  1,066,038      1,166,229  339,745  414,892 

July  1  to  Dec  31 5,383,347      5,329,162  810,985  661,390 

INDUSTRIAL  COMPANIES. 

— — Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                      Year.             Year.  Year.  Year. 

Cumberland  Tel  &  Tel  Co-b —         $                     $  $  $ 

Jan   1   to   Dec  31 6,615,308      6,141,818  2,735,928  2,478,845 

Portland  (Me)   Elect  Co. Dec         40,835  37,429  27,300  26,173 

Jan   1    to   Dec   31 354,658  311,514  219,723  191,079 

Wells  Fargo  &  Co.b Oct  1,315,243     1,174,504         351,861         389,205 

July   1   to   Oct  31 4,938,879      4,201,380      1,108,553      1,079,336 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  in  Mexican  currency. 

n  These  figures  represent  30%  of  gross  earnings 

p  For  December  miscellaneous  credits  to  income  was  $417,710,  against 
$129,408  in  1908,  and  for  period  from  July  1  to  Dec.  31  was  $374,245  in 
1909,  against  $88,218  in  1908. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
December  1909,  total  net  earnings  were  $178,790,  against  $309,761  last 
year,  and  for  period  from  July  1  to  Dec.  31  were  $2,413,474  this  year, 
against  $2,478,622. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State  Commerce  Commission. 

2  Includes  $130  other  income  for  December  1909,  against  $161  in  1908, 
and  for  period  from  July  1  to  Dec.  31  includes  $682  in  1909,  against  $581 
last  year.  The  earnings  of  the  Dublin  &  Southwestern  RR.  are  included 
in  both  years. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —   — Bal.  of  Net  E'ngs. — 

Current  Previous        Current        Previous 

Roads.                           Year.  ~Year.             Year.             Year. 

$  $                     $                     $ 

Bangor  &  Aroostook Dec         84,572  82,438           £9,002  2defl3,877 

July  1  to  Dec  31 501,225  493,371       2142,283         2:33,422 

Central  of  New  Jersey. -.Dec       552,852  384,857         998,917         485,074 

July  1   to   Dec  31 2,889,189  2,946,858      3,945,360      2,729,726 

Colorado    Midland Dec         31,350  31,350   edefl4,533          el0,360 

July  1  to  Dec  31 188,100  188,100          edefl75          c49,019 

Copper  Range Nov         13,213  11,937           17,447             4,162 

July  1  to  Nov  30 62,237  59,688          112,001             33,490 

Cuba  RR Dec         36,666  32,503            58,354           41,702 

July  1  to  Dec  31 215,210  194,274         131.894         128,360 

Denver  &  Rio  Grande. -.Dec       464,206  358,111         (287,485       (2134,733 

July  1   to   Dec  31 2,632,656  1,999,015   (21,878,769   (21,815,123 

Duluth  So  Sh  &  Atl Dec       101,13-1  101,243  .rdei'31 ,412  zdef45,829 

July  1   to   Dec  31 580,863  542,943          2l9,51l2dell06,638 

Georgia  RR Dec        61,910  93,304         238,835  2def33, 873 

July  1  to  Dec  31 363,453  368,896       2150,065  2def40,417 

Hocking  Valley Dec       115,109  118,980       2373,634       2319,764 

July  1   to  Dec  31 713,199  714,383   21,417,417   21,171,668 

Kanawha  &  Michigan, .-Dec         26,711  22,733         227,013  2def20, 784 

July  1   to  Dec  31 159,642  139,322       2322,062       2159,347 

Louisiana  &  Arkansas- ..Dec         25,899  34,889         224,849         219,206 

July  1   to  Dec  31 150,377  129,873       2142,868          257,738 

Mineral  Range          Dec         19,220  15,987     2def7,860     2def5,548 

July  1  to  Dec  31 85,237  81,459  2defl  1,038           .r8,014 

Missouri  Kansas  &  Tex. Dec       576,967  573,206         280,278         271,394 

July  1   to  Dec  31 3,311,423  3,446,840  21,700,819  21,077,609 

Nevada-Cal-Oregon Dec           3,616  3,983         212,733         215,278 

July  1  to  Dec  31 21,697  23,901       2134,817       2100,776 

N  Y  Ontario  &  Western. Dec         92,185  91,843            84,327            47,005 

July  1  to  Dec  31 571,457  555,360         789,983         805,019 

Norfolk  &  Western Dec       470,127  431,093         611,154         465,887 

July  1   to  Dec  31 2,796,315  2,614,427      4,402,071      3,292,991 

Rio  Grande  Junction... Nov           8,333  8,333            24,937            15,396 

Dec  1  to  Nov  30 100,000  100,000         196,734         139,621 

St  Louis  Southwestern.. Dec       173,393  168,717       2109,999       2131,996 

July  1  to  Dec  31 1,037,560  1,007,923       2954,238       2648,529 

Toledo  &  Ohio  Central. .Dec        31,425  39,945        256,430           27,509 

July  1  to  Dec  31 240,404  241,019       2585,715       2659,505 

e  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current        Previous 

Companies.                       Year.  Year.             Year.             Year. 

Cumberland  Tel  &  Tel  Co—           $  $                    $ 

Jan   1   to   Dec  31 579,081  485,415     2,150,847      1,993,430 

Portland  (Me)  Elect  Co.  .Dec           9,194  8,984            18,106            17,189 

Jan   1    to    Dec  31 109,903  107,322          109,820            83,757 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.     The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 
x  After  allowing  for  other  income  received. 
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ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  of 
Road. 


Amer  Cities  Ry  &  Lt 
American  Rys  Co 

cAur  Elgin  &  Chic  H) 
Blnghamton  St  Ry_. 
Birm  Ry  Lt  &  Powei . 
Brockton  &  Ply  St  R> 

Camaguey  Co 

Cape  Breton  Elec  Co 
Carolina  Pow  &  Lt  Co 
Central  Penn  Trac. . . 
Chariest  Con  Ry  G&h 
Chicago  Railways  Co 
Cleve  Palnesv  &  East 
Dallas  Electric  Corp. 
Detroit  United   Ry . 
Duluth-Super  Tr  Co 
East  St  Louis  &  Sub 

El  Paso  Electric 

Fair  &ClarksbTrCo. 
Ft  Wayne  &  Wabasl 

Valley  Traction  Co 
Galv-Hous  Elec  Co_- 
Grand  Rapids  Ry  Co_ 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kansas  City- Western. 
Lake  Shore  Elec  Ry_ 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry.. 
Nashville  Ry  &  Light 
North  Ohio  Trac&  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Norf  &  Portsm  Tr  Co 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)Ry  L&PCo 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  _ 
Sao  Paulo  Tr  Lt  &  P_ 
Savannah  Electric  Co 
Seattle  Electric  Co_- 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co_. 
Toledo  Rys  &  Light- 
Toronto  Railways 

Twin  City  Rap  Tran  _ 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month,. 


)ctober  ._ 
December 
1  'Comber.. 
N  >vember_ 
September 
Jecember.. 
November. 
December.. 
December.. 
December.. 
December . 

October 

December . 
December.. 
Id  wit  Jan 
\ovember_ 
Vovember. 
December.. 
December . 

November. 
December.. 
November. 
kVk  Jan  30 

October  __ 
December.. 
October  . . 
December.. 
December. 
December . 
December  _ 
December  . 
vVk  Jan  29 
i)(  cember. . 
December.. 
December.. 
January  .  . 
November. 
December.. 
December.. 
December.. 

December.. 

December. . 
December  . 
December.. 
December.. 
December.. 
December.. 
December 
Wit  Jan  29 
3d    \vl;    Jan 


Wk  .Tan  22 
Wk  Jan  22 
Wk  Jan  22 
December.. 
November. 
December. 


Current    Previous 
Year.         Year. 


$ 

481,001 

237,530 

109,578 

24,823 

177,388 

7,962 

10,793 

21,766 

15,387 

61,081 

67,995 

968,542 

32,763 

106,830 

118,323 

76,83  5 

170,739 

55,194 

36,808 

111,794 
96,998 

74,220 
40,059 

34,010 
24,833 

406,172 
38,965 
28,439 
80,286 

359,804 
62,255 
85,831 

149,(183 

160,454 
97,448 

173,291 

(2156,732 

20,751 

18,795 

386,797 

618,850 

83,259 
204,705 

54.001 
415,079 

13,182 

50,063 
235,974 

65,844 
120,545 


642,302 

92,087 
225,636 

50,288 
481,893 

14,226 

56,389 
263,400 

70,141 
131,642 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

4.750 

2,937 

1,53  5 

313 

1.646 

130 

122 

240 

197 

754 

768 

10.244 

321 

1.320 

409 

896 

1,850 

600 

472 


,809 
,491 
,959 
.951 
,825 
786 
119 
,709 
,963 
488 
758 
,248 
,172 
,122 
,389 
,346 
,565 
,958 
,251 


1.284,807 

1,206,543 

938,869 

152,630 


£13,650 

£10,832 

£5,157 

918,328 

619,313 

39,149 


£13,040 
£9,949 
£4,922 

910,288 

574,522 

37,353 


341 

319 

3,885 

486 

357 

1,109 

4,267 

927 

302 

I  ,724 

2,177 

1,259 

182 

(21,748 

227 

246 

4,818 


989 
,966 

,844 
,778 
,797 
,083 
,539 
,625 
,979 
,380 
,642 
,551 
,08:; 
,495 
,344 
,664 
,022 


7,527,560 

979.534 

2,428.117 

603,813 

5,854,175 

162,184 

596,303 

2,730,396 

298,612 

391,405 


£  i  I  ,095 

£32,561 

£17,105 

11,111,431 

6,810,118 


Previous 
Year. 


4,468,295 

2,798.080 

1,398,930 
290,328 

1.581,763 
122,265 
108,222 
247,546 
144,854 
708,295 
757,457 

9,003,164 
305,739 

1.169.968 
357,477 
810.836 

1,837,239 
534,222 
416,882 

1,203,885 

1,088,447 

858.792 

147,550 

316,558 

265,576 

3,605.602 

430,838 

339,764 

1,035,650 

3,898,539 

852,727 

274,275 

1,597.030 

1,890,473 

1,080,577 

173,291 

21,708,761 

226,614 

209,183 

4,351,676 


7,138,231 

909,965 

2,263,844 

595,819 

4.520,489 

156,156 

552,574 

2,538,633 

263,51  I 

355,070 


£39,640 

£29,889 

£16,243 

10,593,166 

6,262.900 


406.867;        362.252 


c  These   ngures  are  tor   consolidated   company,     d  Includes  earnings  of 
the  Norfolk  County   Ferries 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  29  1910.  The 
next  will  appear  in  the  issue  of  Feb.  26  1910. 

Gross  Earnings Net  Earnings 

Current         Previous        Current  Previous 

Roads.                             Year.              Year.              Year.  Year. 

$                    $                    $  $ 
Auburn  &  Svrac  Elec  Hy.b — 

Oct    1   to  Dec  31 93,731             91,294            36,787  28,477 

July  1  to  Dec  31 228,230         222,159         109,041  90,624 

Jan     1    to   Dec  31 410,294           389,502           177,556  152,747 

Aurora  Elgin  &  Chic.b.  .Dec       117,202          109,578            44,408  47,025 

July   1   to   Dec  31 858,007          781,015          413,101  372,294 

Cleve  Southw  &  Colum.b — 

Jan    1    to    Dec   31 £00,94  1           775,738           315,815  274,136 

C  Detroit  United  Ry Dec       696,164          606,065         268.223  229,531 

Jan   1    to   Dec  31 8,047,554      7,114,760     3,004,830  2,555,037 

Eastern  Penn  Ry  Co — 

Oct    1    to    Dec   31 155,509          140,885            69,265  57,862 

Kingston  Consol  Rv.b — 

Oct     1   to   Dec  31 34,763             31,108             13,796  12,104 

July  1   to   Dec  31 83,988             77,408            38,517  31.500 

Nashville  Ry  &  Lt  Co.  a. Dee       150,217          119,083            64, 80S  60,337 

Jan   1   to   Dec  31 1,724,380      1,597,030         710.497  642,733 

Oregon  El  Ry(Portl)_a- -Dec        34,230           23,565          10,501  1,740 

Jan    1     to    Dec  31. 406,039          198,038          160,221  60,472 

Philadelphia  Co  a — 

Oct    1    to    Dec  5! 5,057,366      4,322,112      2,226,585  1,994,074 

July  1    to    Dec  31 9,295,133      7,962,477      3,708,232  3,243,150 

Jan    1    to   Dec  31 18,247,516   16,583,426      7,908,981  6,801,555 

Pough  Cy  &  Wap  FallS-b — 

Octl    to   Dec  3  1 35,513            32,005              4,156  7,811 

Riode  JanTr,  L  &  P.a.-Dec       042,302          618,850          265,081  225,765 

Jan   1    to   Dec   31 7,527,560      7,138,234      3,040.772  2,731 

St  Jos(Mo)Ry,L,H&P.b.Dec         92,087           83,259           46,550  16,411 

Jan   1    to   Dec  31 979,554          909,965          473,985  454 

Syrac  Lake  Shore  &  Nor.b — 

Oct     1   to   Dec  31 rf64,527            32,197          (213,068  8,114 

July  1   to  Dec  31 ((195,809         103,945         (278,498  43,436 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  iven  are  before  deductini 

c  Taxes  for  1908  are  Included  In  expenses:  for  1909  they  are  in  charges. 

d  Includes  Oswego  Traction  Co. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  E'ngs. — 

Current         Previous         Current  Previous 

Roads.                          Year.            Year.            Year.  Year, 

$                     $                     $  $ 
Auburn  &  Svrac  Elec  Ry — 

Oct    1    to    Dee  31 31. 709            25,625           .r.5.212  2.852 

July!    to   Dec  31                        65,041            51.250         .r!  1.101  £39,603 

Jan    1  to  Dec  31.-    ...       111,140           99,00')         £66,880  ,r53,907 

Aurora  Elgin  &  Chic Dec         30,912            27,996            13,196  19, 029 

July   1   to   Dee  31 177,574          100,478          235,530  205,810 

Cleve  Southw  &  Colum — 

Jan    1    to    Dec  31 300,884          243,515            44,931  30,591 


— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current        Previous 

Roads.                            Year.  Year.  Year.             Year. 

$  $  $                     $ 

Detroit  United  Ry Dec       156,729  133,606  xl  24,194       2102,964 

Jan   1    to   Dec  31 1,880,129  1,618,665  21,269,535  11,001,928 

Kingston  Consol  Ry — 

Oct    1   to  Dec  31 9,727  10,853  23,987              1,251 

July  1  to  Dec  31 20,079  21,721  218,866         213,377 

Nashville  Ry  &  Lt  Co..  .Dec         33,023  40,972  31,875            19,365 

Jan    1    to    Dec  31 394,353  393,099  316,144          249,634 

Philadelphia  Company — 

Oct    1    to   Dec  31 1,145,828  1,131,567  21,139,930       2914,404 

Julyl    to    Dec  31 2,290,672  2,249,437  21,566,255  21,122,169 

Jan    1    to    Dec   31 4,583,453  4,483,080  23,606,800   22,564,206 

Pough  Cy  &  Wapp  Falls — 

Oct   1    to   Dec  31 8,457  8,033  def. 4,301        2def.l99 

St  Jos  (Mo)   Ry,L,H&P-Dec         21,759  20,924  24,791            25,487 

Jan   1    to   Dec  31 256,969  247,220  217,010         200,839 

Syrac  Lake  Shore  <fe  Nor — 

Oct    1  to  Dec  31 (224,585  17,344,'22df.ll  ,514       def. 9, 230 

July  1   to  Dec  31 (250,014  30,941  (2228,490         .rl7,095 

d  Includes  Oswego  Traction  Co. 

2  After  allowing  for  other  income   received. 


ANNUAL  REPORTS. 


South  Side  Elevated  Railroad,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  Weston  says  in  brief: 

Traffic — During  the  latter  half  of  the  last  year  there  was  a  gain  in  traffic 
as  compared  with  the  corresponding  period  of  the  previous  year,  November 
showing  the  largest  business  of  any  November  in  the  history  of  the  road. 
except  November  1903,  during  which  business  was  abnormal  on  account 
of  the  strike  on  the  Chicago  City  Railway. 

Charges  at  a  Maximum. — The  fixed  charges  last  year  increased  $16,460, 
for  the  reason  that  the  rental  for  the  road  from  Indiana  and  40th  St.  to  the 
Stock  Yards  and  Packingtown  did  not  begin  until  April  1908.  With  this 
increase  the  maximum  tixed  charges  have  been  l'eached. 

Earnings. — The  increases  in  the  amount  of  net  earnings  and  surplus  are 
due  entirely  to  improvements  in  operation,  which  have  resulted  in  greater 
efficiency,  as  well  as  in  saving  of  expense,  although  there  was  a  substantial 
increase  in  wages  to  trainmen  and  some  other  of  the  employees. 

Lease  Proposition . —  Early  in  the  year  your  directors  considered  a  propo- 
sition from  a  committee  of  gentlemen  looking  towards  the  leasing  of  the 
various  elevated  railroads  of  this  city  on  the  basis  of  lixed  rentals  and  the 
operation  of  the  several  lines  under  a  single  management.  The  negotia- 
tions extended  over  several  months,  but  the  gentlemen  never  submitted  an 
offer  which  your  directors  felt  they  could  consistently  place  before  the 
shareholders.  At  the  termination  of  the  negotiations,  during  which  only 
the  rental  to  be  paid  by  the  leasing  company  was  considered,  nothing  was 
left  in  the  way  of  the  committee  to  make  further  suggestions  in  regard  to 
the  leasing  proposal.  No  renewal  of  negotiations  has  been  undertaken  to 
this  date.  If  the  urban  transportation  companies  are  to  be  brought  to- 
gether, they  should  be  unified  on  a  basis  which  will  permit  the  underlying 
companies  to  share  reasonably  in  the  future  growth  of  the  business. 

Status. — The  property  is  in  first-class  repair;  the  company  has  no  floating 
debt  other  than  its  current  expenses;  it  has  cash  on  hand  amounting  to 
$620,984  on  Dec.  31  1909;  and  you  may  confidently  expect  a  steady  and 
continuous  improvement,  as  evklenced  by  the  result  of  the  operations 
during  the  last  fiscal  year.  The  consideration  of  the  question  of  dividends 
will  be  taken  up  by  your  directors  as  soon  as  consistent  with  conservative 
and  prudent  business  management.  (See  a  subsequent  page. — Ed.) 
RESULTS  FOR  CALENDAR    YEARS. 

1909.  1908.  1907.  190G. 

Passengers  carried 42,722,624     42,994,610      40,438,620     34,424,270 

Passenger  earnings $2,136,131     $2,149,730     $2,021,931      $1,721,214 

Other  sources 98,841  91,960  83,262  07,701 

Total  gross $2,234,972      $2,241,690      $2,105,193      $1,788,975 

Operating  Expenses — 

Maintenance  of  way,  &c.  $120,575 

Maint.  of  equipment 150,150 

Conducting  transporta'n  746,575 

General  exp.  and  taxes.  213,055 

Loop  rental  and  expenses  281,599 


Total $1,523,954 


P<  c  cent  op. exp.  to  earn. 

Net  earnings 

Deduct   bond  interest.. 

do  rental  Ch.  Jet.  Ry.. 

do  dividends 


(08.2) 

$71  1  ,018 

360,000 

93,000 


$128,588 
178,605 
758,100 
212,446 
293,320 

$1,571,066 

(70.1) 

$670,624 

360,000 

76,620 

(M)76,723 


5114.081 
168,670 
077,482 
205,900 
293,613 


Assets — 
('est  of  property.. 
Constr'n  <t  exten. 
Cap.  stock  owned. 

Materials,  &c 

Aects.    receivable- 
Due  from  agents.  - 

Current  assets 

cash  on  hand 

Cash-cons.  &  ext'n 


$30,321 


1909. 


Balance,  surplus $257,938         $157,281 

BALANCE  SHEET  DEC.  31. 
1909.  1908. 

S  $         I     Inabilities— 

19,717,863    12,340,809  Capital  stock.. 

7,402,795|  Funded  debt 8,000.000 

92,400] Current  liabilities.     £273,825 


(4)409,177 
$138,779 


190S 


92,400 

71,338 

4,143 

7,791 

65,493 

620,983 


-10,323,800   10,323,800 
8,000,000 


05,001 
6,001 
7,038 

45,012 

338,724 

4,384 


Depreciation 
Heserve  . 


1,691,704 


260,816 
y240,6S2 
1,483,766 


Total _.20,5S0,011   20,309,064        Total 20,5S0,011   20.309,064 

x  Current  liabilities,  $273,825  In  1009.  is  made  up  of  taxes  and  rental,  accrued 
but  not  due.  pay-rolls,  other  audited  bills  and  sundry  accounts. 

y  $50,000  was  set  aside  in  each  of  the  years  1908  and  1909  for  depreciation  and 
deducted  from  reserve  account,  making  total  depreciation  reserve  Dec.  31  1909 
$290,682.  -V.  90,  p.  304. 

United  Railways  Co.  of  St.  Louis. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
President    and    General    Manager    Robert    McCulloch    on 
Dec.  31  1909  wrote  in  brief: 

Earnings. — Passenger  earnings  show  an  increase  over  1908  of  $495,127 
and  other  income  shows  an  increase  of  $22,838,  making  a  total  incn 
1909  of  $518,266,  or  4.89%.     Operating  expenses,  taxes  and  depreciation 
increased  $290,718,  or  4.31%. 

The  amount  available  for  dividends  amounted  to  $1,285,071,  being  an 
increase  of  $228,103.  The  surplus  earnings  after  payment  of  dividend  of 
5%  on  $10,983,200  pref.  stock  (amounting  to  $849,160)  were  $435. Gil. 

The  percentage  of  transfers  used  by  revenue  passengt  rs  Is  Inc 
year.     The  percentage  of  transfers  used  during  1909  increased  to 
as  against  44.50  for  1908. 

Funded  Debt. — On  March  3  1  moo  the  Mississippi  Valley  Trust  Co.  exer- 
cised its  option  to  purchase  the  S1  ,500,000  first  general  moi  bond 
pledged  with  them  as  collateral  security  for  the  $1,200,000  5  !    %  collateral 
trust  notes,  due  July  1   1909.     From  the  proceeds  the  said  $1   200,000  col- 
lateral trust  notes  were  paid.       (V.  88,  p.   1255:  V.  89.  p.   I 

On  May  1  1910  $1,948,000  underlying  5%  bonds  of  the  St.  Louis  RR.  Co. 
will  mature.     Under  the  terms  of  our  first  gem  ral  tnortg      ■       < 
served  an  equal  amount  of  4";,  bonds  to  retire  or  take  ui  ids. 

Injuries  and  Damages. — During  1909  the 
injuries,  property  dai  tages  and  expenses  of  the  cl  ilm  di  p 
reduction  of  53,500.  as  compared  with   1908.     The  Inju 
reserve  fund   has  been   Increased   during   tie       ■         '  16  tg  the 

difference  between  the  amount  actually  paid  on  accouc 
damages  and  the  amount  charged  to  operating  i  cpenses,  and  has    '  10  been 
increased  by  $25,000,  the  dividend  on  5,000  shares  of  our  pref.  stock  held 
in  the  treasury  for  the  benefit  or  this  fund.      This  fund  Dec.  31  1900  a  mount- 
ed to  $971,505. 


3G8 


THE  CHRONICLE 


[Vol.  lxxxx. 


Fire  Insurance  Fund. — This  fund  was  Increased  during  the  year  on  ac- 
count of  excess  of  charges  to  operating  expenses  over  amount  actually  paid, 
545,055;  dividend  on  1  ,000  shares  of  our  pref.  stock  and  interest  on  $13,000 
bonds  of  Cass  Avenue  Ry.  Co.  held  in  the  treasury  for  this  fund,  $5,525; 
total  Increase.  $51,180.      This  fund  on  Dec.  31  1909  amounted  to  $226,552. 

Depreciation  Reserve. — During  the  first  six  months  5%  of  the  gross  earn- 
ings was  credited  to  this  fund  and  6",',  during  the  last  six  months:  also 
$6,058  from  other  sources,  making  a  net  credit  of  $615,819.  The  amount 
charged  to  this  fund  during  the  year  on  account  of  large  expenditures  for 
reconstruction,  &c,  amounted  to  $633,908,  leaving  In  this  fund  on  Dec.  31 
1909  $154,329. 

Roaduau  ami  Track.— During  the  year  3.14  miles  of  unused  track  were 
taken  up,  leaving  a  total  of  458.01  miles  of  single  track  on  Dec.  31  1909. 
During  the  year  there  was  replaced  39.93  miles  of  old  track  with  new  track 
of  the  most  modern  construction,  and  12.38  miles  of  T-rail  track  on  the 
county  lines  have  been  re-tied  and  rc-l>al!asted  in  substantial  manner. 
Our  purpose  is  to  continue  this  reconstruction  at  approximately  the  same 
rate  until  trade  conditions  arc  good.  To  the  paved  track  there  have  been 
added  during  the  year  15.24  miles. 

Character  of  pavement  on  the  328.58  miles  of  track  on  public  streets 
within  the  citv:  Granite  block,  161.17  miles;  brick  pavement,  75.08  miles; 
creosoted  wooden  blocks,  2.48  miles;  asphalt,  7.03  miles;  wooden  bridges, 
3.30  miles,  leaving  about  79.52  miles  of  macadam  roadbed. 
Reconstruct  ton  ami  li<  newal  of  Track  by  Company  in  City  and  County  (Miles) . 
1904  1905.  1906.  1907.  1908.  1909.  Total. 

21.56  8.90  29.18  21.65  32.99  39.93  154.21 

The  St.  Louis  &  Suburban  Ry.  during  the  three  years  prior  to  Its  merger 
in  the  system,  Jan.  1   1907,  rebuilt  34.33  miles  of  their  track. 
;«  Right  of  Way. — A  right  of  way  has  been  acquired  extending  westwardly 
from  DeBaliviere  Ave.  to  a  connection  with  the  Suburban  Line  in  Uni- 
versity City,  it  being  our  intention  to  extend  the  McPherson  Ave.  line. 

Rolling  Stock. — During  the  year  our  shops  built  71  steel  fireproof  cars, 
47  H  feet  in  length,  seating  46  passengers,  weighing  50,000  lbs.  empty, 
and  equipped  with  four  40  h.p.  motors. 

One  Mill  Passenger  Tax. — Our  General  Counsel  is  giving  special  attention 
to  this  case,  which  has  had  a  hearing  in  the  Circuit  Court  of  the  city,  but 
thus  far  the  Court  has  made  no  ruling.      (V.  88,  p.  744;   V.  86,  p.  1287.) 
RESULTS  FOR  CALENDAR  YEAR. 

1909.  1908.  1907.  1906. 

Total  rev  ."pass,  carried.  221 ,443,845   211,459,570   216,779.638    183,237,886 
Transfers  and  passes. -.104, 601, 771      99,129,708      97,165,511      81,183,324 


Gross  earnings 

Oper.  exp.  and  taxes* . 


11,111,431 

7,028,178 


10,593,166 
6,737,460 


10,828,737 
7,043,882 


Net  earnings 4,083,253 

Other  income 


3,855,706        3,784,855 


Total  income 

Deductions — 
Interest  on  bonds,  &c_. 
Int.  on  St.  L.  Tran.  bds. 
St.  L.  &  Sub.  syst.  bds. 
Miscellaneous  interest.. 
Divs.  on  pref.  stk.  (5%) 


Total  deductions. 
Surplus 


4,083,253        3,855,706        3,784,855        3,578,937 


1,852,310 

500,000 

391,000 

55,428 

849,160 

3,647,898 
207,808 


1,864,310 

500,000 

391,000 

22,713 

649,160 

3,427,183 
357,672 


1,877,477 
500,000 


*  Includes  depreciation,  $609,761  in  1909,  $527,856  in  1908, 
in  1907  and  S455.681  in  1906;  also  taxes,  which  in  1909  aggregated 
in  1908,  $632,193  and  in  1907,  $017,547. 

GENERAL  BALANCE  SHEET  DEC.   31. 


649,160 

3,026,637 
552,300 

,    $540,182 
$773,980; 


16.000 


1909. 

Assets —  S 

Property 105114.141 

Pref.  stk.  available  3,000,000 

do    res've  funds      600,000 
First  cen.  M.  bds. 
i  (employees'  badge 
dep.    fd.),    125% 

In  bonds 

Mo.  Elec.  RR.  M. 

pur.  5%  bonds.. 

Miscell.  securities. 

Material  &  supp.. 

Cash   

Cash  for  coupons. 
Notes  receivable.. 

Open  accounts 

Insur.,  &c,  prep'd 
Miscellaneous 


KI0S. 

s 

104352,512 

3,000,000 
600,000 


12,000 


630,000 

630,000 

02,150 

40.600 

246,827 

225,892 

273,184 

269,824 

53,540 

49,210 

1,903 

1,903 

99,265 

62,800 

42,979 

40,869 

29,635 

37,361 

1909. 

Liabilities —  S 

Pref.  shares  issued  19,983,200 
Com.  shs.  Issued.. 24, 913, 800 
Funded   debt   (see 

St.  Ry.  sec.)...59,4S0,000 

Notes  payable 1,000.000 

Aud.  vouchers, &-c.  343.030 
Matured  interest. .  38,215 
Div.  on  pref.  stock  212,290 
Interest  accrued-.   1,011,522 

Denrec.  reserve 154,329 

Inj.  &  dam.  fund.  971,505 
Fire  insur.   fund..      226,552 

M isc .   rcser ves 106, 579 

Misc.   accounts X328.676 

Profit  &  loss  sur_.yl. 399,866 


190S. 

S 

19,983,200 

24,913,800 

59.1SO.000 

1,035,937 

298,750 

37,700 

212.21)0 

1,014,522 

172.41X 

785,087 

175,371 

74,061 

100,184 

1,272,985 


Total 110109,624   109322,971        Total 110169,624   103322,971 


x  Includes  taxes  not  due,  $190,739,  and  sundry  creditors,  $67,972,  &c. 

V  After  deducting  $315,000  discount  on  $1,500,000  4%  bonds  and  adding 
$5,970  for  adjustments. 

TOTAL    CAPITAL    EXPENDITURES    FOR     YEARS     1905     TO     1909 
(AGGREGATING  $3,776,586). 

1909.  1908.  1907.  1906.  1905. 

$761,629      $669,409      $1,076,024      $934,029      $335,495 
— V.  89,  p.  1349. 

Lake  Shore  Electric  Railway,  Cleveland. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  E.  W.  Moore,  in  the  report  submitted  Jan.  25, 
describes    the    various    improvements   and    additions   made 
during  the  year  and  adds: 

is  a  comparative  statement  of  the  results  for 


Earnings. — The  followin 
the  system: 

1909.  1908. 

Gross  income. $1,109, 084  $1,035,650 
Oper.  &  taxes  586,184  581,548 
Net 522,900  454,102 


1909.  1908. 

Net $522,900  $454,102 

Interest 414,950  390,733 

Surplus 107,949  63,369 


Rolling  Stock. — Ten  new  36-foot  gondola  cars,  80,000-lbs.  capacity,  were 
purchased  for  use  in  the  crushed  stone  trade. 

Lighting. — On  Feb.  1  the  People's  Light  &  Power  Co.  began  furnishing 
the  village  of  Vermilion  with  arc  lights  and  also  with  commercial  and  resi- 
dence service. 

Bonds. — During  the  past  year  the  company  has  sold  its  treasury  general 
mortgage  bonds,  $1,250,000,  the  proceeds  of  which  have  been  applied 
towards  the  payment  of  floating  debt,  retiring  the,  collateral  trust  notes 
which  matured  on  Dec.  1,  and  improvements  for  the  past  year  (V. 89, p. 721) . 

Stockholders. — On  Dec.  31  1909  there  were  280  stockholders  of  record. 


RESULTS  FOR  YEAR  ENDING  DEC 
Operations —  1909. 

Passengers  carried 4,951,002 

Earnings  per  passenger.      18.57  cts. 

Number  car  miles 3,325,869 

Gross  income  per  car  mile    27.65  cts. 

Net  earns,  per  car  mile. 
Earnings — 

Passengers 

Parlor,  &c,  car  revenue 

Freight,  including  milk. 

Rents,  power,  &c 

Gross  income 

Oper.  exp.  and  taxes 

Per  cent  oper.  to  income 


Net  earnings. 
Other  income  _., 


Total  income.. 
Deduct — Interest 


Sand.  Frem. 

1907. 

4,904,505 

18.61  cts. 

3,392,735 

26.91  cts. 

11.54  cts. 

$ 

839,237 

5,002 

47,207 

21,715 


&  So.  Ry.). 

190  ^. 

4,   58,*J8 

18.54  cts. 

3,355,661 

25.65  cts. 

11.46  cts. 

$ 

795,719 

3,688 

39,404 

21,909 


Balance,  surplus. 


96,832 


75,062 


122,529 


136,514 


BALANCE  SHEET  DEC.  31. 


A  seels — 

Cost  of  rd.&  equip.  1 
L.  s   E.  gen.  nilge. 

bonds  in  treas 
Pref.  stlc.  in  treas 
.Securities  In  trc::s 
Sink.  Id.  T.F.&M  - 
Due  from  c<>:-    and 

Individuals 

Material  ,v  supplies 
MIscel,  accounts- . 
Prepaid  Insurance 
Cash    


1909. 

S 
;,  578. 301 


3,200 

471,(117 

58,875 

145,313 

45,542 

6,817 

3.979 

138,462 


1908 
I 

13,244,089 

1,229.000 

3.200 

471,017 

33.100 

190,153 
43.80S 
14.096 


42.917 


Liabilities — 

Common  stock    L 

Preferred  stock 

Bonds 

Bills  payable . 

Accounts  payable;. 

Int.  accrued  not 
due    

Taxes  accrued  not 
due    

Miscellaneous  ac- 
counts   

Surplus  account- . 


1909. 

S 

4,500.000 

3,000,000 

6.245,000 

200,000 

42.089 

47,102 

8,106 

2.273 
410.839 


1908. 
S 
4,500,000 
3,000,000 
6,220,000 
1,002,257 

194,731 

22,011 

10,139 

2,203 
323,939 


Total 14,455,409   15,275,280        Total 14.455,409   15,275,280 

EARNINGS  OF  LORAIN  STREET  KB.  CO.  FOR   YEAR  END.  DEC.  31. 
1909.  1908.     |  1909.  1908. 

Cross  income $104,471  S143. 381  |. Vet  earnings $75,618     352,807 

Operating  and  taxes..     88.853       90.574  |  Interest  paid 64,500       64,500 


Net  earnings S75.618 

— V.  90,  p.   110. 


S52,807|Net  surplus Sll,118df.SH,693 


Northern  Ohio  Traction  &  Light  Co.,  Cleveland. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Pres.  H.  A.  Everett,  Cleveland,  Jan.  15,  wrote    in    sub- 
stance: 

Earnings. — The  gross  revenue  for  the  year  1909  is  $2,177,642,  as  com- 
pared with  $1 ,890,473,  showing  an  Increase  of  $287,169,  or  15.2%,  this  being 
an  average  daily  increase  of  $786  76  per  day. 

Additions  and  Improvements. — The  total  expenditure  for  additions  and 
improvements  for  the  year  was  $142,981,  viz.;  Road,  power-houses,  &c., 
$118,557;  cars  and  equipment,  $2,500;  electric  light  department,  $21,824: 
general,  $100.  Exclusive  of  83-100  miles  of  additional  double  track,  which 
cost  $16,500,  the  track  and  roadway  expenditures  represent  the  difference 
in  value  of  the  heavier  material  in  track  renewals  and  the  addition  of  con- 
crete and  crushed  stone  foundations,  and  new  pavement.  In  the  lighting 
department,  27,175  duct  feet  of  conduit  have  been  laid  on  Mill  St.,  Akron, 
and  the  lighting  wires  placed  underground. 

Bonds. — Second  mortgage  bonds,  $300,000,  maturing  May  1  1909; 
$600,000  6%  gold  notes  maturing  Sept.  1  1909:  $100,000  Tuscarawas 
Electric  Co.  first  mortgage,  maturing  May  1  1910,  have  been  retired  by 
an  issue  of  $1,000,000  6%  collateral  trust  serial  bonds. 

Dividend  Increase. — On  March  15  a  dividend  at  the  rate  of  H  of  1% 
was  paid.  At  the  meeting  of  the  board  in  May  the  quarterly  dividend  was 
increased  to   H  ot  1";. 

Payment  of  Floating  Debt,  &c. — In  addition  to  the  above,  the  company  has 
paid  from  its  surplus  earnings  for  the  year  its  entire  floating  debt,  $223,660, 
and  all  expenses  in  connection  with  the  refunding  of  the  $1,000,000  of 
maturing  obligations. 

Depreciation. — The  policy  adopted  in  1907  of  charging  income  account 
with  a  substantia!  amount  for  depreciation  has  been  continued,  making 
a  total  to  the  credit  to  this  fund  on  Dec.  31  1909  of  $300,000. 

Stockholders . — The  company  has  710  stockholders  of  record,  an  increase 
of  47. 
RESULTS  FOR  CALENDAR  YEAR  OF  THE  COMBINED  PROPERTIES. 


Miles  operated  Dec.  3 1 . 
Earnings — 

Passengers 

Freight,  &c 

Light  and  power 

Parks    

Miscellaneous  income. 


1909. 
214.88 

K.875,334 

58,596 

150,614 

69,746 

17,351 


1908. 
214.05 

$1,623,070 

44,615 

142,543 

00,057 

13,588 


1907. 
214.53 

$1,645,804 

43,299 

137,921 

68,561 

13,416 


1906. 
204.12 

$1,449,900 

41,250 

126,249 

61,419 

24,522 


Total  earnings 32,177,642      $1,890,473      $1,909,061      $1,703,340 


operating  Expenses — 

Maim,  of  way  &  struct.       $140,180  $100,160 

Maint.  of  equipment...          173,222  147,603 

Operation — power  plants        267,342  243,201 

Conducting  transport'n.         365,718  355,320 

General  and  taxes 243,595  240,139 

Total  oper.  expenses.   $1,190,057  $1,086,423 

Net  earnings $937,585  $804,050 

Deduct — Int.onbds.,&c.        524,006  526,532 

Dividends (1  %)157, 500(1  HH34.151 


$95,820 
155,945 
251,212 
354,092 
238,686 


$89,502 
132,568 
215,080 
318,603 
251,089 


$1,095,755      $1,006,842 

$813,306  $096,498 

513,242  483,174 

(2)158,778(1  H)  113, 527 


Balance,  surplus. 


$306,019 


$143,366 


$141,286 


CONDENSED  BALANCE  SHEET  DEC. 


Assets — 
Cost  of  road  &  eq.20 
Stock  in  treasury.  1 
Bonds  in  treasury 
(not  certified)..  1, 

Trustee  bonds 3 

Bonds  pledged — 
For  coll.tr.notes.    _ 
For  notes  pay'le.    . 
For  coll.  tr.  bds.   1 
Elec.DepotCo.stk. 
Stocks  of  other  cos. 
J.  R.  Nutt,  trustee 

(coal  lands) 

Trusteesfr't  of  way) 

Cash 

Notes  receivable.. 
Due  from  Individ- 
uals and  cos 

Material  &  supplies 
Prepaid  &  unexp'd 

accounts,  &c 

Certified  bonds  in 
treasury 


1909. 

S 
,451,620 
,000,000 

090,000 
,432,000 


868,000 
20,000 
12,650 

40,769 

112,135 

13.510 

3,358 

60,636 
64.014 

12,890 

316,100 


1908. 

S 

20.389,277 

1,039,600 

1,167,000 
3.800.000 

935,000 
310,000 


20,000 
12,000 


40,620 


58,507 
2,800 


52,450 
50,276 


12,442 
462,000 


Liabilities — 

Capital  stock 10 

Bonds 17 

Collateral      trust 
notes  ._ . 

Notes  payable . 

Accounts  payable. 

Interest     accrued, 
not  due  

Taxes  accrued,  not 
due   

Injury    and    dam- 
age fund 

Sundry  accts.  and 
miscellaneous  . . 

Depreciation    re- 
serve   

Income  account .. 


31. 

1909. 


000,000 
056,000 


$99,797 


1908. 

S 

10,000,000 

16,426,000 


70,756 

53,694 

28,800 

18.522 

22,750 

300,000 
947.166 


000,000 

183,660 

53,457 

51,067 

27,511 

19,132 

14,210 

200.000 
782,942 


Total 28.497,688  28,357,979 


Total 28,497,688  28,357.979 

— V.  90,  p.  237. 

Kansas  City- Western  Railway  Co. 

(Report  for  Fiscal  Year  ending  June  30  1909.) 
President  C.  F.  Holmes,  writing  on  Oct.  20  1909  (compare 
map  on  page  56  of  "Electric  Ry.  Section")  says  in  substance: 

General  Results. — Gross  earnings  increased  $18,704,  or  5.66%;  total  net 
income  increased  $5,338,  or4.30%:  fixed  charges  increased  $1,121,  or  1.38% 
and  surplus  after  charges  increased  $4,217,  or  9.80%. 

Betterments. — There  was  expended  for  betterments  during  the  year  $38,- 
917,  chiefly  $18,074  for  track  and  roadway  construction.  Expenditures 
for  betterments  and  extensions  since  the  property  was  taken  over  by  the 
present  management  have  totaled  (to  June  30  1909)  $642,140.  It  has 
been  our  policy  to  credit  all  surplus  earnings  to  these  improvements,  which 
has  been  done  to  the  extent  of  $138,906,  thus  reducing  the  cost  of  better- 
ments and  extensions,  as  shown  In  the  balance  sheet,  to  $503,235. 

Financial. — The  $4,000  first  refunding  mortgage  5%  bonds  in  the  treasury 
were  sold  during  the  year,  making  the  amount  of  bonds  now  in  the  hands 
of  the  public  $1,650,000.  The  company  continues  free  of  floating  debt, 
the  excess  of  current  assets  over  current  liabilities  having  increased  more 
than  60%  during  the  year. 

Earnings  Available  for  Dividends. — Plans  for  the  improvement  of  the  sys- 
tem have  now  been  practically  completed,  and  results  in  the  way  of  in- 
creased efficiency  already  have  been  realized.  Beginning  (July  1  1910) 
with  the  next  fiscal  year,  the  property  will  be  placed  on  a  formal  operating 
basis.  While  such  a  change  will  not  alter  the  methods  of  operation,  its 
principal  feature  will  be  the  inclusion  in  operating  costs  of  reserves  against 
depreciation  and  a  discontinuance  of  the  policy  of  writing  down  the  cost 
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of  betterments  by  the  amount  of  accrued  surplus  earnings.  The  surplus 
earnings  win  therefore  accrue  to  the  ultimate  benefit  of  the  stockholders 
through  the  payment  of  dividends  when  in  the  Judgment  of  the  management 
they  arc  warranted. 

INCOME   ACCOUNT   FISCAL     YEARS    ENDING    JUNE    30. 
Gross  learnings —  1908-09.      1907-08.  Inc.  or  Dec. 

Passenger $331,590     $3 15,57c     +$1 6.014 

Freight  and  express 17,015         14,202  +2,813 

Advertising 750  750  

Miscellaneous 123  — 123 

Total 5349,355      $330,651       +$18,704 

Operating  Expenses — 

Maintenance  of  way,  &c $20,271 

Maintenance  of  equipment 28,769 

Conducting    transportation 110,526 

General  expenses 38,896 

Taxes 16,125 


$22,158 

+  $4,113 

24,477 

+  4,292 

110,551 

—25 

37,011 

+  1  ,885 

12,583 

+  3,542 

Total $220,587 

Net   earnings $128,768 

Other  income 918 


$206,780 
$123,871 

477 


Total  available  income $129,686 

Deductions — 

Interest  on  bonds $82,441 

Other   interest 


$121,348  +$5,338 


$80,432 
889 


+  $2,009 
—889 


Total  deductions $82,441        $81,321         +$1,120 

Surplus $47,245        $43,027         +$4,218 

Note. — The  entire  surplus  has  been  credited  to  cost  of  property  in  lieu 
of  depreciation  charges. 


BALANCE  SHEET  JUNE  30. 


A ssets — 
Cost  of  property, 

&c *3 

Cash 

Accts.  receivable 
Material  and  sup- 
plies   

Deferred  assets. 


1909. 


584,502 

93,355 

2,149 

20,371 
10,277 


1908. 


,597,610 

93,157 

4,259 

17,639 
9,358 


190 
Li  nhil  Hies —  $ 

Capital  stock 2,000 

Bonds  1,650 


Unpaid  wages. 
Acets.  payable. . 
Ace'd  bond  Int.  . 
Sundry  reserves  - 
Accrued  taxes  . 
Deferred  liabil's. 


9. 

,000 

,000 

,659 

),209 

>,761 

(,000 
500 


1908. 

$ 

,000,000 

,640,000 

4,162 

24,996 

27,434 

9,745 

8,995 

691 


Total 3,710,654   3,722,023        Total..    3,710,654   3,722,023 

*  Includes   cost   of   property,    $3,081,267;   betterments   and   extensions, 
$642,141:  less,  surplus  earnings,  $138,906. — V.  90,  p.  110. 

United  Cigar  Manufacturers'  Co.,  New  York. 

{Re-port  for  Fiscal  Year  ending  Dec.  31  1909.) 


INCOME  ACCOUNT. 
Cat.  Year.     Cat.    Year. 


1909. 

Gross  profits $2,820,977 

Administ'n  &sellingexp.    1,217,654 

Profit  from  operations  $1,003,323 
Miscel.  profit  &  int.  ree'd        179,441 

Total  profit $1,782,764 

Deduct — 

Int.  on  loans  &  deposits.  $75,267 
Special  rcs've  for  disc'ts 

on  customers'  accts..      

Divs.  on  pref.  stock..  (7%)$330,000 

Divs.  on  com.  stk.  (5%)  750,000 


Total $1,175,267 

Balance,  surplus $607,497 


1908. 
$2,403,397 
1,  091,410 

51,311,987 
128,230 

$1,440,217 

$88,540 

(7)350~,d66 


$438. r.  in 
$1,001,677 


Year. 
1907. 
J2.271.603 
961,535 

$1,310,009 
101,401 

$1,411,470 

$199,435 


9  Mos.  to 
Dec.  31   '06. 
51,902.862 
1,125,875 

5776,987 
64,260 

5811,247 

5106,924 


50,000 

(7)350,000(3  Ji)175,000 


5549,435 
$862,035 


$331,924 
$509,323 


BALANCE  SHEET  DEC.  31. 


1909.  190S. 

Asset's $  ^ 

Cost  of  property. al7, 186, 652  17,105,449 


Insurance,  &c 74,737 

Supplies,   &c 4,297,986 

Bills  receivable.  __      387,982 
Accts.    recelvable.61,939,724 

Cash    1,489,316 

Advances 195,000 


122,849 
3,865.407 

115,907 
1. (11  5, Ml 
1,170,273 

100.141 


Total 25,571,397  24,095.927 


1909.  1908. 

Liabilities —                  I  S 

Common  stock. ..15. 000. 000  15.000,000 

Preferred  stock...  5,000,000  5,000,000 

Accounts  payable.       219.424  120,429 

Hills  payable 2,371,441  1,346,563 

Loans  &  deposits.    255,899 

Surplus 2,980,532  2,373,035 


Total 25,571,397  24,095,927 


a  Trade  marks,  patent  rights  and  real  estate  and  machinery  as  of  Jan.  1  1909, 
$16,890,923;  additional  real  estate  and  machinery  acquired  during  year,  less  depre- 
ciation, S31, 729;  investment  In  affiliated  companies,  8264,000.  b  After  deducting 
reserve  for  discounts,  S50.000.— V.  90.  p.  171. 

Sears-Roebuck  &  Co.,  Chicago. 
{Report  for  Year  ending  Dec.  31  1909.) 

INCOME  ACCOUNT. 

Year  6  Mos.               Year                Year 
Dec.  31  '09.  Dec.  31  '08.  June  30  '08.  June  30  '07. 
Sales,  less  returns,  allow- 
ances, discounts,   &c_$51,011,536  $21,813,592   $40,843,866  $50,722,840 
Purchases,  all  exp.  and 

administration  ch'ges.   44,391,681  19,494,264     38,452,538      47,187,297 

Gross  profits 

Other  income 


Total  income 

Interest 

Repairs,  renew'ls&depr. 
Other  reserves. 


$6,619,855 
123,969 

$6,743,824 

~325~358 
226,106 


$2,319,328 

46,417 

$2,365,745 
$59,479 
314,808 


$2,391,328 
89,686 

$2,481,014 

$273,727 

172,491 


53,53  5,543 
70,804 

$3,606,347 
$367,845 


Common  dividend  __  (4  34)1,350,000 

Preferred  dividend (7)669,375(3  34)341,250 


(7)682,500      (7)695,602 


Surplus  for  year $4,172,985     $1,650,207     $1,352,296     $2,542,900 

BALANCE  SHEET  DEC.  31. 
1909.  1908. 


A  ssets — 
Real  est.,  bldgs.,1 

plant,     mach.,| 

good-will,   pat-|39, 242,311  39,242,311 

ents,    lnvest'tsl 

In  oth.  cos.,&c.j 
Add'ns  during  yr.    z201,653 
Supplies  &  mdse.  8,362,780 
Outside  enterprises 

wholly  owned..      396,031 
Advances  to  mfrs.   1,288,472 

Sundry  persons 494,555 

Due  from  custom'rs     103,450 
Due  RRs.,  claims, 

&c 69,843 

Insur.   in  adv 29,962 

Cash 1,674,593 

Bonds    owned z\ ,393,523 


5,055,896 

400,855 

1,417,470 

69,772 

60,810 

322,708 

25,475 

1,645,002 


Total 53,257,173  48,240,900 


1909. 

S 


190S. 

s 


Liabilities — 

Common  stock... 30, 000,000  30,000,000 

Pref.  stk.,  7%  cum  9,000,000  9,750,000 
Mdse.    and    other 

open  accounts..  4,539,197  2,780,938 

Dlv.  pref.  stock..       157.500  170,025 

Surplus yO,  560,476  5,545,403 


Total 53,257,173  48,240,966 

zFfter  deducting  depreciation,  y  After  deducting  8907,013,  amount  paid  for 
retiring  S750.000  preferred  stock,  z  Municipal  and  railroad  bonds,  market  value. — 
V.  90,  p.  240.  171. 


General  Chemical  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  Wm.  H.  Nichols,  New  York,  Jan.  28  1910, 
wrote  in  substance: 

Since  the  last  annual  report  there  has  been  an  increase  of  our  preferred 
capital  stock  outstanding — $1,500,000  thereof  having  been  issued  at  par 
without  commission  to  provide  in  advance  for  contemplated  new  construc- 
tion and  improved  facilities,  a  considerable  portion  of  which  is  already 
under  way. 

Among  these  improvements  may  be  mentioned  a  plant  near  Vancouver, 
B.C.,  which  is  now  in  operation,  and  a  more  important  plant  at  Newell,  in 
the  Pittsburgh  district,  which  is  in  process  of  construction,  and  may  enable 
us  to  dispose  of  the  ground  upon  which  the  old  Pittsburgh  plant  stands, 
and  which  has  become  too  valuable  to  be  used  for  the  chemical  business. 
Steps  have  been  taken  to  establish  our  Interests  on  the  Pacific  Coast  of  the 
United  States  under  apparently  favorable  auspices.  The  other  additions 
and  improvements  are  in  our  existing  plants. 

The  directors  have  to-day  declared  the  usual  quarterly  dividend  of  1  M% 
on  the  common  stock,  payable  March  1,  and  a  dividend  of  10%  upon  the 
common  stock,  payable  in  common  stock  at  par  on  March  15.  Both  divi- 
dends will  be  paid  to  stockholders  of  record  Feb.  21  1910.  As  to  this  extra 
dividend,  it  will  be  remembered  that  no  dividend  was  paid  upon  the  common 
stock  for  the  years  1904  and  1905,  although  the  usual  dividends  were  earned 
in  these  years,  and  the  directors  deemed  it  appropriate  at  this  time  to  make 
some  recognition  ofthe  fact. 

1909.  1908.  1907.  1900. 

Surplus  previous  year..   $3,189,018      $3,153,905     $3,029,593      $2,787,180 
Net  profits  for  the  year.      2,139,692        1,227,837        1,400,895        1,365,789 

Total $5,328,710      $4,381,742      54,430,488      $4,152,969 


Deduct — 

Pref .  dividend  (6%) $705,000 

Common  dividend  (4%)  290,112 

Charged  off  plant  acct..  240,102 

Dist.  among  prof,  sharers  109,346 

Res.  for  U.  S.  corp.  tax.  15,000 

Total $1,371,800 

Bal.  tosur.  acct.  Dec.  31  53,950,850 
Exp.  on  new  cons.,  &c._  535,155 
Exp.  on  repairs  &  recon- 

str'n  chgd.  to  exp.  acct.      399,511 


5660,000 
290,4  12 
236,312 


5000,000 
290,112 
320,171 


5645,000 
296,412 
181,963 


51,192,724 

53,189,018 

138,306 


463,860 
BALANCE  SHEET  DEC.  31. 


$1,276,583 

$3,153,905 

375,647 

568,368 


$1,123,375 

$3,029,594 

642,023 

522,038 


1909. 

Assets —  S 

Mfg. invest,  at  cost.  14. 491, 8S6 

Invest,  in  oth.  cos,  3,008,01  1 

Merchandise  (cost)  1,905,152 

Accts.  receivable..  2,930,195 

Cash 2,063,290 

Insurance  and  mis- 
cellaneous    524,870 


1908. 

S 

1  !,:;:;  I. n\7 

2.0(i2,757 

1,981,011 

2,474,462 

679,946 

472, 94S 


1909. 


Total 


.24,930,007  22,905.211        Total 


1908. 

ties —  S  s 

Preferred  stock...  12. 500,000  11,000,000 
Common  stock...  7,410,300  7,410,300 
Accounts  payable.       314,499 


Div.  pay.  Jan.  3__ 
Reserve  for  fire  ins. 
Prof,  sharing  fund. 
Corp.  tax  reserve . 


187,500 

436,512 
109,346 
15,000 


751,687 
105,000 
389,206 


Surplus 23,956,850     3,189,018 


.24,930,007  22,905,211 


CON  SOLI  DA  TED  BALA  NCE  SHEET  (INCL I  'DING  S I  D-COMPA  NIES)  DEC.  31 


Assets — 
Mfg. Invest.  atcost*18 
Invest,  inco's  partly 

owned 

MisceU.  Investments 
Mdse.on  hand(cost)  2 
Active    customers' 

accts. &bills  rec.  1 

Miscellaneous 

Cash 2 

Fire  ins.  reserve.. 


1909. 

S 
,079,999 

520,705 

70,756 

,379,351 

,332,211 

15,595 
140,994 
436,512 


190S. 

S 

17,497,903 

474,848 

72.975 

2.451,753 

1.261,893 
50,264 

750,937 
389,200 


.12 


Liabilities — 
Prt  [erred  sink. 
Common  stock. 
Sundry     accounts 

accrued  (not  due) 
Prof,  sharing  fund 

Loans 

Dlv.  pay.  .Ian. 3.. 
Fire  Ins.  reserve.. 
Corp.  tax  reserve. 
Surplus x3, 


1909. 

S 
500.000 
410,300 

360,61  I 
109,346 

1S~7~566~ 

430,512 

15,000 

956,850 


1908. 

S 

11,000.000 

7,410,300 

446,316 

"350"  666 
165,000 
389,206 

3~,189~6i8 


Total 24,976,123  22,949,S40        Total 24,976,123  22,949,840 


*  The  manufacturing  investment  as  above  is  figured  after  deducting  mortgages 
not  due  on  properties  purchased,  amounting  to  395,300;  also  the  annual  deductions 
for  depreciation,  which,  together  with  the  cost  of  repairs  and  replacement  charged 
to  expense  account  from  the  time  of  the  formation  of  the  company  (1899)  to  the 
present  date,  amount  in  the  aggregate  to  SO. 727, 578.  x  This  surplus  will  be  reduced 
8741,030  by  the  10';  stock  dividend  payable  March  15  1910. — V.  90,  p.  306. 

Guggenheim  Exploration  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  Daniel  Guggenheim,  New  York,  Dec.  31   1909, 
wrote  in  substance: 

Status. — Comparison  with  the  last  annual  statement  will  show  an  in- 
crease in  [the  accumulated]  surplus  of  $213,376.  The  net  earnings  at  pres- 
ent date  are  equal  to  14.7",,  per  annum.  This  by  no  means  represents  the 
actual  earnings  of  the  companies  in  which  we  are  interested,  but  is  based 
upon  their  present  dividend  disbursements.  In  this  connection  it  should 
be  remembered  that  the  copper  companies  have  made  their  earnings  upon 
the  extremely  low  prices  for  the  metal  which  have  prevailed  during  the  year. 

Security  Holdings. — We  continue  to  carry  American  Smelters  Securities 
Co.  stock,  of  which  we  own  Sll.2  19,000  par  value,  upon  our  books  at  a 
nominal  valuation  cf  51.  In  a  statement  issued  by  the  American  Smelting 
&  Refining  Co.  (V.  90,  p.  300)  it  is  shown  that  the  surplus  earnings  of  the 
American  Smelters  Securities  Co.  for  the  six  months  ending  Nov.  30  1909 
were  about  equal  to  a  rate  of  7"U  annually  on  the  common  stock  of  the 
Securities  Company,  and  it  is  expected  that  their  future  earnings  will  be 
larger.  Upon  this  showing  it  seems  safe  to  assume  thai  a  fair  present  value 
of  this  stock  would  be  about  par,  in  which  event  the  book  value  of  Guggen- 
heim Exploration  Co.  stock  (of  which  there  are  207,933  shares  outstanding) 
would  be  5315  per  share  exclusive  of  good  will. 

During  the  year  our  holdings  of  Cumberland-Ely  Copper  Co.  stock  and 
Nevada  Northern  Ry.  Co.  bonds  were  converted  into  Nevada  Consolidated 
Copper  Co.  stock,  which  was  placed  upon  a  dividend  basis  in  the  last  quarter. 
The  initial  dividend  was  37  He  per  share  quarterly,  or  $1  50  per  share 
annually,  equal  to  30%  upon  its  par  value. 

The  Yukon  Gold  Co.  commenced  dividend  disbursements  in  the  third 
quarter  of  the  year,  at  the  rate  of  8%  per  annum   . 

The  copper  companies  in  which  we  are  interested  are  now  issuing  quar- 
terly statements,  copies  of  which  are  being  mailed  to  our  stockholders. 

BALANCE  SHEET  DEC.   31. 

1909.  1908. 

Liabilities—  $  $ 

Capital  stock 22,000,000  22,000,000 

Bills  and  accounts 

payable 1,000,000    1,003,531 

Surplus 13,S57,005  13,643.689 


1909. 

1908. 

Assets —                        $ 

S 

Treasury  stock...   1,206,700 

1,319,900 

Am.  Sm.  Secur.  Co. 

Scries  A  stock. .13,860,000 

13, si',0. no;) 

Series  B  stock 

199,890 

Common  stock.                  1 

1 

Oth.prop.&lnvest.l9,149,552 

17,589.487 

Furn.,  fixtures  and 

equipment 6,935 

7,706 

Bills  &  accts.  coll.   1.170,801 

2,083,436 

Cash 1,463,075 

1,586,800 

Total ...30.857,005  30,047,220        Total 36,857,065  36,647,220 

"OTHER  PROPERTIES  AND    INVESTMENTS"   DEC.   31. 

1909.     190S.  1909. 


Esperanza.  Ltd 322,347  337. 360 

Nev.  Cons.  Cop.  Co. 4,234, 408  1,671,589 

Cumb.-IOlv  Cop.  Co 912,808 

Nevada  North.  RR. 

bonds .  1.050.000 

Note. 


Yukon  Gold  Co...  9,794,689 
Utab  copper  Co..  4,788,648 
Misc.    Investments  9.510 


190S. 
S 

8.222.062 

4,788,648 

7.020 


Total 19.149.552  17,589,487 

All  of  the  above  items  are  carried  at  cost. — V.  89,  p.  667. 
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Midvale  Steel  Co.,  Philadelphia. 
(Report  for  Fiscal   Year  ending  Oct.  31   1909.) 

RESULTS  FOR  YEARS  ENDING  OCT.  31 . 

11)08-09.            1907-08.                1906-07.  1905-06. 
Profits  over  all  costs,  charges  & 

expenses,  Includ'g  deprec'n  1555,347         $306,272             (914,929  $962,167 

Deduct— Dividends (20)S150,000  (10)  $75,000  (27J$)$206.250  (50)8375.000 

Adjust,  value  of  bar  steel...     162,751                167.122  (?) 


Balance,  surplus  for  year. .. $405/347  $68,521  $541,557  $587,167 

For  net  profits  of  previous  years,  see  V.  86,  p.  28:5. 


BALANCE  SHEET  OCT.  81. 


Assets — 
Property&oqulp't. 
Patterns 

Worked  materials . 

Haw  material 

Merch'se,  coal,  &c. 
Bills  &  ace'ls  rec. 
Investments  in  bds 
t  'ash    _ 


1909. 

s 

9.621,375 

200,000 
1,983,073 
527,910 
369,398 
1.101,009 
100,000 
109,412 


1908. 

$ 

9,814,419 

200,000 

1,657,751 

378,400 

362,803 

785,827 

44,480 

87.542 


Total 14,012,178  13.331,222 


1909. 
Liabilities —  $ 

Capital  stock 750,000 

Bills  payable 1,125.000 

Accounts  payable.       371 ,202 

Miscellaneous 164 

Fire  insurance  fund      100,000 

Surplus *11, 665,812   11,310,464 


1908. 

$ 

750,000 

875.000 

395,590 

168 


Total 14,012,178   13,331,222 

*  After  deducting  $50,000  Installment  of  Are  Insurance  fund  applicable  to  the 
year  1908.— V.  89.  p.  1355. 

North  American  Company. 

(Balance  Sheets  of  Subsidiary  Companies  as  of  Dec.  31  1909.) 

The  report  of  the  North  American  Co.  for  the  calendar 
year  1909,  including  the  income  account  and  balance  sheet 
and  the  income  accounts  of  the  subsidiary  companies,  were 
given  in  the  "Chronicle"  last  week,  page  301 .  Below  we  give 
the  condensed  balance  sheets  of  the  subsidiary  companies  as 
of  Dec.  31  1909.  The  dividends  paid  are  there  shown  in  all 
cases  except  the  Union  Elec.  Lt.  &  Power  Co.  of  St.  Louis 
and  St.  Louis  County  &  King  Electric  Co.  The  dividends 
of  the  Union  Electric  Light  &  Power  Co.  amounted  to  $593,- 
100,  or  6%,  whichif  deducted  from  thenet  incomeof  theyear, 
$748,376,  leaves  a  balance,  surplus,  of  $155,276.  There 
were  $18,000  dividends  declared  on  the  stock  ($300,000)  of 
the  St.  Louis  County  Gas  Co.,  leaving  a  profit  and  loss 
surplus  of  $1,492,  as  below  shown,  the  balance  sheet  still 
showing  $18,000  "dividends  accrued." 

BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  AS  OF  DEC.  31  1909. 


aMU.El.Ry. 

Un.Rys.of 

Un.El.Lt.& 

Detroit 

Sl.L.Co.&  West.K  . 

&  Lt.  Co. 

St.  Louis. 

P.Co.ofSt.L. 

Ed.  Co.    KingE.Co 

CoalCo. 

Assets —                     S 

$ 

$ 

$ 

S 

$ 

Prop.,  plant.  <fcc_43.990.743 

105,114,141 

25.218,284 

15,870.111 

688,693 

4,969,551 

Secur's  in  treas   _        .    . 

1,308,150 

571.522 

479,373 

Cash  ..   51,131 

315,624 

56,493 

422,458 

22.332 

27,886 

Bills  receivable..         13,050] 

141,903 

1206,8101 

398,740 

1   1,569 

5,500 

Accts.  receivable      344,414 j 

1748,005/ 

130, 5S1 

118,348 

Mat'ls  &  supplies      161,092 

246,827 

291,736 

420,688 

39,473 

129,915 

Def'dch'gs,  bond 

disc't  &  exp_.      490,375 

862,328 

355,463 

28,746 

Prepaid  accounts              579 

42,979 

17,693 

13.165 

980 

Sinkingfund c30,675 

8,413 

Miscellaneous   ..          8,189 

34,265 

4,426 

Deficit   





1,196,042 

Total    45,090,248 

107,169,624 

28,033,471 

17,994,263 

788,054 

6,484,401 

Liabilities — 

Capital  stock..bl3,500,000 

41,897,000 

9,885,000 

5,000.000 

310,000 

2,000,000 

Funded  debt 24,678,000 

59,480,000 

15,043,000 

11,161,000 

1,963.000 

Bills  payable 

1,000,000 

740,344 

750,616 

399,658 

1,115 

Accts.  payable..   1,876,909 

113,237 

357,601 

2,411,348 

Vouch. &pav-rolls       

343,029 

93.598 

24,050 

Surety, &c.,depos.      4S.142 

11,100 

32.7S2 

27,527 

4,029 

Int.,tax.,&c.,accr.    350,311 

1,253,220 

309,390 

259,342 

10,244 

49,839 

Divs.  accr'd,  &c.         45,000 

213,148 

37,142 

18,000 

Reserves    3,094,405 

1,459,025 

452,309 

47,504 

20,080 

59,099 

Miscellaneous    ..          .... 

501 

Surplus 1,497,481 

1,399,865 

839,906 

390,613 

1,492 

Total    45,090,248 

107,169,624 

28,033,471  17,994,263 

788,054  6,484,401 

a  Includes  Milw.  Elec.  Ry.  &  Light  Co.,  Milw.  Light,  Heat  &  Trac.  Co.,  Milw, 
Central  Heating  Co.,  Racine  (las  Light  Co.,  Kenosha  Gas  &  Electric  Co.  and  Water- 
town  Gas  &  Electric  Co.  b  Including  Milw.  Elec.  Ry.  &  Lt.  Co.  pref.  stock  and 
$9,000,000  Milw.  Lt.  Ht.  &  Tr.  Co.  stock,  c  Sinking  fund  of  Kenosha  Gas  & 
Electric  Co.— V.  90,  p.  301. 

American  Light  &  Traction  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

RESULTS  FOR  CALENDAR    YEARS. 

1909.                 1908.                 1907.  1906. 

Earns,  on  stk.  of  sub. cos.  $3,033,668      $2,452,873      $2,236,261  $2,070,503 

Miscellaneous  earnings..         311,773            270,191            226,897  193,228 


Gross  earnings $£ 

Expenses    


$2,263,736 
48,000 


Net  earnings $3,239,179  $2,678,064      $2,426,595      $2,215,735 

Div.  on  t>ref.  stock  (6%)  854,172  854,172            854,172            853,058 

Cash  div.  on  com.  stock.  (9)778,495  (7)495,082(5  H) 388, 740 (4  MJ320.902 

Total  dividends $1,632,667 

Balance,  surplus SI, 606, 512 

Reconstruction  reserve.  438.000 


Net  surplus $1,168,512         $647,810         $502,683         $301,266 

In  addition  to  the  cash  dividends  shown  above  there  were  paid  the  fol- 
lowing stock  dividends  on  the  common  stock  for  the  year  ending  Dec.  31 
1909:  Aug.  1  1909,  $827,910  (10%);  Nov.  1  1909,  $228,100  (2H%); 
Feb.  1  1910,  $234,575;  total,  $1,290,585. 

CONDENSED  BALANCE  SHEET  DEC.   31. 


Assets — 
Investment  acct.,29 
Tempor'y    invest't 
do   int.&divs.rec. 

Treasury  stock 

Undlv.  profits  sub- 
sidiary cos 3 

Bills  rec.  sub.  cos. 
Certif.  of  mdebt-. 
Managers  slk.  con. 

Cash 2 

Accts.   receivable . 


1909. 

$ 

,212,818 

333,447 

7,245 

n 

,491,071 
671,525 

174,360 

202,000 

,769,740 

3  J, 011 


1908. 

S 

28,078,310 

379,669 

8,691 

1 

3,847,034 

2,235,487 

336,289 

259,400 

945,782 

24,437 


Liabilities — 

Preferred  stock 

Com.  stk.  in  treas. 
Com.  stk.  outst'd'g 
Coll.  tr.  6%  notes. 
do  int.  accrued. 
Undivided  earns. . 
Reconstruc.  res've 
Accounts  payable. 
Dividends  accrued 
Contingent  fund-. 
Deposits  on  man. 

stock  contracts  . 
Taxes  in  adv.,  &c_ 


1909. 

1908. 

S 

S 

14,236,200 

14,236,200 

5,617,000 

7,483,100 

9,383,000 

7,516,900 

13,300 

786,800 

200 

1 1 ,802 

3,518,565 

3,640,637 

2,4S0,500 

2,042,500 

25,981 

16,962 

635,778 

363,881 

956, 5S2 

20,547 

16,318 

13,565 

Total 36,901  218  36,115,100       Total 36,901,218  36,115,100 

*  $5,617,000  of  the  company's  common  capital  stock. — V.  90,  p.  239,  107. 


Union  Stock  Yards  Co.  of  South  Omaha. 
(Report  for  Fiscal  Year  ending  Nov.  30  1909.) 

RESULTS   FOR     YEARS   ENDING  NOV.    30. 

1909.                  1908.  1907.  1906. 

Total    earnings.. $854,083           $785,016  $809,783  $816,582 

Total  expenses 284,796            288,996  319,281  312,145 

Net    earnings $569,287  $496,020  $490,502  $504,437 

Depreciation  $100,000  

Dividends  (6%) .        449,766  449,766  449.808  449.754 


Balance,    surplus 


$19,521  $46,254  $40,094 

HAL  . NCE  SHEET  NOV.  30. 


$54,683 


Assets —  1909.  1908. 

Rl.  est  &  plantS7,891,970   $7,878,436 
Int.    &    insur. 


unearned 

Supplies 

Acc'ts   receiv 
Cash  on  hand. 


6,839 
32,860 
72,669 

8,934 


8,515 
34,766 
54,089 

3,802 


Total $8,013,272    $7,979,6081 

— V.    87,    p.    281. 


Liabilities —     1909.  1908. 

Capital  stock. $7, 496, 100  $7,496,100 

Surplus ..      332,172  298,508 

Bills  payable..      185,000         185,000 


Total $8,013,272    $7,979,600 


Armour  and  Company. 

(Statement  to  New  York  Stock  Exchange  Nov.  15  1909.) 

Following  is  a  digest  of  the  official  statement  made  in  con- 
nection with  the  listing  on  the  New  York  Stock  Exchange 
of  the  $30,000,000  "real  estate  first  mortgage  4^%  30-year 
gold  coupon  bonds: 

These  bonds  are  secured  by  first  mortgage  made  by  Armour  and  Company 
(as  mortgagor)  and  by  Armour  Packing  Co.,  Armour  &  Co.  and  Armour 
Car  Lines  (as  joint  mortgagors)  to  the  Farmers'  Loan  &  Trust  Co.,  as 
trustee,  dated  June  1   1909. 

The  corporation  of  Armour  and  Company  was  incorporated  In  Illinois 
on  April  7  1900;  capital  stock  $20,000,000,  all  issued.  Armour  Packing 
Co.  was  incorporated  in  New  Jersey  Feb.  27  1893;  capital  stock  $1,000,000, 
all  issued.  Armour  &  Co.  was  incorporated  In  N.  J.  March  22  1900;  capital 
stock  $100,000,  all  issued.  Armour  Car  Lines  was  incorporated  in  N.  J. 
March  11  1901;  capital  stock  $100,000,  all  issued.     Par  of  all  shares  $100. 

All  the  bonds  outstanding  (but  not  part  until  after  June  1  1914),  and 
after  June  1  1914  any  part,  chosen  by  lot,  not  less  than  10%,  may  be  re- 
deemed on  any  June  1  or  Dec.  1  at  10214  and  interest  thereon,  upon 
twelve  weeks'  notice  by  advertisement  in  New  York. 

Armour  and  Company,  Armour  &  Co.  and  Armour  Car  Line3  now  con- 
duct the  business  formerly  carried  on  by  the  firm  of  Armour  &  Co.  estab- 
lished in  Chicago  more  than  3  5  years  ago  by  the  late  Philip  D.  Armour. 
The  firm  of  Armour  &  Co.  had  packing-house  plants  at  Chicago  and  South 
Omaha,  and  glue  works,  fertilizer  works,  soap  works  and  other  plants  for 
the  utilization  of  raw  materials  (generally  known  as  packing-house  by- 
products) at  various  points,  the  principal  of  such  plants  being  at  Chicago. 
It  also  owned  a  number  of  refrigerator  and  other  cars  and  a  large  number  of 
branch  houses,  salesrooms  and  other  distributing  establishments  throughout 
the  United  States. 

Armour  Packing  Co.  was  the  successor  for  a  partnership  composed  of 
several  members  of  the  Armour  family  and  had  its  packing  house  and  pro- 
ducing plants  at  Kansas  City,  Kans.,  also  a  number  of  refrigerator  cars, 
branch  houses,  &c. 

Largely  because  of  the  death  of  members  of  the  firm  of  Armour  &  Co . 
and  of  controlling  and  active  stockholders  and  officers  of  Armour  Packing 
Co.,  the  corporations  of  Armour  and  Company,  Armour  &  Company  and 
Armour  Car  Lines  were  formed,  and  subsequently  the  interests  of  all  the 
stockholders  of  Armour  Packing  Co.  were  arranged  for,  thus  unifying  the 
business  for  operating  and  financial  purposes.  The  stockholders  and  their 
respective  interests  of  the  four  companies  are  identical,  except  only  that 
one  share  in  each  of  the  three  New  Jersey  corporations  is  held  by  a  resident 
of  that  State. 

Since  1900,  Armour  and  Co.  has  built  a  packing-house  plant  at  East  St. 
Louis,  III.,  and  Armour  &  Co.  has  built  similar  plants  at  Sioux  City  and 
Fort  Worth,  and  has  also  acquired  a  tract  near  Minneapolis  with  a  view 
to  hereafter  erecting  a  packing  plant  on  part  thereof. 

Conditions  upon  which  the  Remaining  $20,000,000  Bonds  of  the  $50,000,000 
Authorized  Can  Be  Issued. 

1.  The  purchase  or  construction  of  additional  packing  houses,  refineries 
factories  and  other  producing  plants,  warehouses,  &c.,  for  use  in  production 
and  manufacture,  and  the  equipment  thereof,  and  of  additional  branch 
houses,  salesrooms,  icing  stations,  &c;  and  the  purchase  of  additional  real 
estate,  improvements,  extensions  to  any  property  subjected  to  the  Hen 
of  this  indenture  or  of  an  underlying  mortgage;  and 

2.  To  an  amount  not  exceeding  $10,000,000  of  said  bonds,  for  the  general 
imDrovement  and  betterment  of  any  of  the  properties  at  the  time  subject 
to  the  lien  of  this  indenture  or  of  an  underlying  mortgage,  and  for  the  ac- 
quisition of  cars  and  other  rolling  stock,  and  for  the  acquisition  of  raw 
materials,  supplies  and  other  articles  and  things  for  use  in  the  business 
operations  of  the  mortgagor,  or  of  any  of  the  joint  mortgagors,  and  con- 
stituting quick  assets,  as  said  term  is  hereinafter  limited  and  defined. 

Real  Estate  upon  which  the  Indenture  Securing  said  Bonds  Constitute  a  1st  Mtge. 

Acres. 

1 .  Lands  in  Chicago  on  which  are  located  the  slaughter  houses,  pack- 

ing houses,  warehouse,  factories,  refineries  and  other  plants 
and  works,  and  the  office  building  of  Armour  and  Co.  at  the 
Union  Stock  Yards  in  said  city,  say 39.00 

2.  Lands  in  Chicago  on  which  are  located  the  glue  works,  soap  works 

and  other  plants  and  works  of  said  Armour  and  Co.,  say 11.00 

3.  Lands  in  County  of  St.  Clair,  111.,  upon  which  are  located  the 

slaughter  houses,  packing  houses,  refineries,  factories  and  other 
plants  and  works  of  Armour  and  Co.  at  the  National  Stock 
Yards  near  East  St.  Louis  in  said  county,  say 17.40 

4.  Lands  in  Countv  of  Douglas,  Neb.,  being  the  tract  upon  which 

are  situated  the  slaughter  houses,  packing  houses,  warehouses, 
refineries,   factories  and   other  plants  of  Armour  and  Co.   at 

South  Omaha  in  said  county,  say 19.61 

5  Lands  and  tracts  situate  in  County  of  Wyandotte,  Kan.,  being 
the  tracts  upon  which  are  located  the  slaughter  houses,  packing 
houses,  warehouses,  refineries,  factories  and  other  plants  and 
works  of  Armour  Packing  Co.  at  Kansas  City  in  said  county,  say  30.50 

6.  Lands  and  tracts  in  County  of  Woodbury,  Iowa,  being  the  tracts 

upon  which  are  located  the  slaughter  houses,  packing  houses, 
warehouses,  refineries,  factories  and  other  plants  and  works  of 
Armour  &  Co.  at  Sioux  City,  in  said  county 16.00 

7.  Lands  and  tracts  in  County  of  Tarrant,  Texas,  being  the  tracts 

upon  which  are  located  the  slaughter  houses,  packing  houses, 
warehouses,  refineries,  factories  and  other  plants  and  works  of 
Armour  &  Co.  at  Fort  Worth,  in  said  county 21.81 

8.  Lands  and  tracts  in  counties  of  Hennepin  and  Ramsey,  Minn., 

upon  which  it  is  contemplated  to  hereafter  erect  and  construct 
certain  slaughter  houses,  packing  houses,  refineries,  factories  and 
other  plants  and  works,  said  lands  and  other  tracts  being  the 
property  of  Armour  &  Co.  and  situated  near  the  city  of  Minne- 
apolis in  said  counties  of  Hennepin  and  Ramsey 700.00 

9.  Real  estate  situate  in  the  County  of  New  York  and  County  of 

Kings,  N.  Y.,  upon  which  are  situate  certain  branch  houses, 
warehouses,  icing  stations  and  other  structures  used  in  the  sale, 
preservation   and   distribution   of   products   belonging   to    Ar- 
mour &  Co. 
Together,   in  each   instance,   with   all   the  structures,   plants,   fixtures, 
machinery  and  appliances,  viaducts,  boilers,  dynamos,  electric  generators 
and   other  appurtenances   now  or  at  any   time   hereafter  acquired,   con- 
structed, erected  or  placed  upon  said  tracts  of  real  estate,  respectively. 

All  the  above-mentioned  tracts  of  real  estate  are  free  and  clear  of  any 
other  mortgage  lien,  and  the  title  thereto  is  vested  in  said  Armour  and  Co., 
Armour  Packing  Co.  or  Armour  &  Co.,  as  the  case  may  be,  and  as  above 
stated. 
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Securities    Pledged   as    Additional    Security   for   said   Issue   of   Bonds. 

Amount. 

1.  Underlying  first  mortgage  30-year  5%  gold  bonds  of  Armour 

&  Co.,  dated  May  31   1900.  payable  on  or  before  30  years 

from  said  date,  Interest  payable  May  1   and   Nov.  30    ..    $7,493,355 

2.  Underlying  first  mortgage  30-year  5%  gold  bonds  of  Frank 

E,  White,  dated  May  31  1909,  payable  on  or  before  30  years 

from  said  date,  Interest  payable  on  May  1  and  Nov.  30 1,341,323 

Said  underlying  mortgages  (so  called)  constitute  first  mortgage  liens 
respectively  on  the  several  tracts  of  real  estate  r  leasehold  interests 
(said  real  estate  being  additional  to  that  described  above) ,  and  the  branch 
houses,  warehouses,  salesrooms,  railroad  terminals,  fee.  thereon  which 
are  used  in  the  distribution,  preservation  and  sale  of  the  products  of  the 
slaughter  houses,  &c,  hereinbefore  described,  and  arc  situated,  respec- 
tively, in  the  States  of  Alabama,  Arkansas,  California,  Colorado,  Con- 
necticut, Delaware,  Florida,  Georgia.  Illinois,  Indiana,  Iowa,  Kansas, 
Kentucky,  Louisiana,  Maine,  Maryland,  Massachusetts,  Michigan,  Minne- 
sota, Mississippi,  Missouri,  Montana,  Nebraska,  New  Jersey,  New  York, 
North  Carolina,  North  Dakota,  Ohio,  Oklahoma,  Pennsylvania,  Rhode 
Island,  South  Carolina,  Tennessee,  Texas,  Utah,  Virginia,  Washington, 
West  Virginia  and  Wisconsin. 

Neither  Armour  and  Company,  Armour  Packing  Co.,  Armour  &  Co.  nor 
Armour  Car  Lines  has  any  funded  debt  other  than  the  $30,000,000  hereby 
requested  to  be  listed,  nor  is  any  of  the  property  mortgaged  by  said  in- 
denture or  by  any  of  said  underlying  mortgages  subject  to  any  mortgage 
or  similar   Hen. 

Covenant  of  the  Joint  Mortgagors,  namely  the  Armour  Packing  Co.,  Armour 
&  Co.  and  Armour  Car  Lines. 

"The  joint  mortgagors,  and  each  of  them,  in  consideration  of  the  benefits 
and  advantages  to  accrue  to  them,  and  each  of  them,  as  recipients  of  a 
largo  portion  of  the  proceeds  of  the  bonds  issued  and  to  be  Issued  hereunder 
and  otherwise  in  the  premises,  do  hereby,  pursuant  to  the  consent,  authority 
and  direction  of  the  holders  of  each  and  every  share  of  the  authorized  and 
Issued  capital  stock  of  said  corporation,  jointly  and  severally,  expressly 
agree  and  bind  themselves,  their  successors  and  assigns,  by  way  of  original 
and  absolute  promise,  that  the  mortgagor  will  well  and  truly  pay  each 
and  every  bond  from  time  to  time  issued  or  to  be  issued  under  this  Inden- 
ture and  the  interest  thereon,  as  and  when  the  same  shall  mature  and 
become  payable,  by  declaration  or  otherwise.  In  accordance  with  the  terms 
and  provisions  of  said  bonds  and  this  indenture:  and  that  the  mortgagor 
will  well  and  truly  keep,  perform  and  observe  each  and  every  its  cove- 
nants and  agreements  in  this  Indenture  contained,  and  conform  to  each 
and  every  condition,  limitation  and  restriction  Imposed  upon  or  applicable 
to  the  mortgagor,  which  is  in  this  indenture  set  forth  or  to  be  implied 
therefrom,  all  with  the  same  force  and  effect  as  if  the  joint  mortgagors, 
and  each  of  them,  had  signed  and  sealed  the  said  bonds  and  authenticated 
the  coupons  annexed  to  said  coupon  bonds:  hereby  waiving,  for  value  re- 
ceived, any  notice  of  any  step  or  action  taken  under  or  by  virtue  of  any 
provision  of  this  Indenture,  and  of  any  default  or  breach  on  the  part  of  the 
mortgagor." 

Extracts  from  Covena?Us  as  to  Dividend  Payments,  Quick  Assets,  &c,  to 
Continue  While  These  Bonds  Remain  Out. 
Sec.  7.  At  no  time  (1)  shall  the  combined  outstanding  indebted- 
ness of  the  mortgagor  and  the  joint  mortgagors  and  their  auxiliary  com- 
panies, including  the  outstanding  bonds  secured  by  this  indenture,  exceed 
in  the  aggregate  the  value  at  the  time  of  their  combined  unincumbered 
quick  assets;  nor  (2)  shall  the  mortgagor  delcare  or  pay  a  dividend  upon 
ts  stock  except  only  out  of  undivided  and  undistributed  net  profits 
earned  after  Oct.  24  1908;  nor  (3)  shall  any  of  the  joint  mortgagors,  or  any 
of  said  auxiliary  or  subsidiary  companies,  pay  any  dividend  except  only  on 
condition  that  any  such  dividend  shall  be  paid  to  the  mortgagor  to  become 
a  part  of  its  earnings  and  income:  nor  (4)  shall  the  mortgagor  or  either  of 
the  joint  mortgagors  make  any  distribution  of  its  assets  or  funds  to  the 
holders  of  its  stock,  other  than  by  way  of  dividends  out  of  net  profits  as 
above  provided,  if  the  effect  of  such  distribution  shall  be  to  reduce  the 
aggregate  amount  of  the  then  outstanding  capital  stock  of  the  mortgagor 
and  of  the  combined  surplus  of  said  four  corporations  to  less  than  the  sum 
of  $81,869,025  21. 

If  any  dividend  shall  be  paid  in  contravention  of  the  aforesaid  provisions 
of  this  Section  7,  the  mortgagor  will,  within  fifteen  days  after  demand  there- 
for by  the  trustee,  pay  the  aggregate  amount  of  such  dividend  to  the  trus- 
tee, to  be  applied  in  the  redemption  of  bonds  outstanding  hereunder,  subject 
to  the  restrictions  of  Article  8  of  this  indenture. 

Sec.  8.  The  mortgagor  and  the  joint  mortgagors  and  their  several 
auxiliary  and  subsidiary  companies,  will  at  all  times  have  on  hand,  free 
of  incumbrance,  quick  assets  consisting  of  (a)  current  bills  and  accounts 
receivable  which  shalll  not  have  been  made  or  accrued  more  than  six 
months  prior  thereto,  (b)  cash  and  cash  items,  (c)  merchandise .  manu- 
factured, produced  or  prepared,  or  in  process  thereof,  including  meats, 
provisions,  hides  and  by  products,  live  stock  and  other  raw  materials  and 
supplies,  and  (rf)  such  other  articles  as  are  generally  known  as  "packing- 
house quick  assets,"  to  a  value  which  shall  be  in  excess  of  all  the  then  aggre- 
gate and  combined  outstanding  indebtedness  of  the  mortgagor  and  the 
joint  mortgagors,  and  their  several  and  respective  auxiliary  and  subsidiary 
companies,  including  all  bonds  secured  hereby  then  outstanding  but  not 
including  any  indebtedness  then  existing  between  two  or  more  of  such 
companies  or  any  bonds  or  other  obligations  then  pledged  under  this  in- 
denture and  held  by  the  trustee. 
Combined  Income  Accounts  of  Armour  and  Company,  Armour  Pai  i  tng  <  'o     A 

Co.  and  Armour  Cor  Lines  for  Years  Ending  Oct.  23  1909  and  Oct.  24  1908. 

Year  tiding 

Expenditures—  Oct.  23  '(I!)      >.     :  I  'us 
Int.  onbor.  money$l,137,163  si,'- 
Admin,    expenses     1,576,787      1,440,156 
Taxes,  Insur..  &C_      741,030        781,557 
Reserve  for  disc't 
and     other    ex- 
penses   of    pro- 
posed bond  Issue -     2,500,000 


Year  ending 

Receipts—        Oct.  23  '09.   Oct.  24  '08. 
Mfr.  and  sales--  88,059,290  $10,167,667 

ArmourOarLIiips         531,279  361,808 

Allied  companies     1 ,908,454 
Net  mlBcell'ous.  83,881 


870.794 
208.205 


Total  receipts  $10,582,905  $11,608,474       Total  dlsburs'ts  .S3,  15  1,980  $6,308,475 

Balance,  surplus  for  the  year $7,127,925  $5,300,000 

Consolidated  General  Balance  Sheet  of  Armour  and  Company.  Armour  Packing  Co., 
Armour  &  Co.  and  Armour  Car  Lines,  as  of  Oct.  23  1909. 


Assets — 
Land,  buildings,  plant,  ma- 
chinery, equipment,  &c__ -$42,195,370 
Refrigeration  and  other  cars.  11,311,132 
Investment  in  allied  cos. .  .  14,255,146 
Product ,  material  &  supplies.  28,171,994 
Misc.  marketable  investments    4,156,885 

Bills  receivable 2,458,377 

Accounts  receivable..    .....   18,750,734 

Cash  on  hand  and  In  bank. . .     3,526,401 


Liabilities — 
Capital  stock 

Bonds    

Bills  payable 

Accounts  payable 

Bond   interest  reserve... 
Surplus   


...$20,000,000 
...  30,000,000 
...  1,907,000 
113,447 
540,000 
...  70,165,592 


Total S124, 826,039       Total 8124,826.039 

—V.  89,  p.  1412. 

American  Can  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  W.  T.  Graham  says: 

The  aggregate  business  of  the  company  for  1909  was  lower  than  could 
have  been  anticipated  from  the  generally  improved  conditions  In  the  earlier 
months.  The  low  average  crop  yield  of  the  fruits  and  vegetables  which  are 
preserved  in  cans,  and  stock  of  canned  goods  packers  carried  over  from 
1908,  and  the  low  prices  ruling  in  your  products  throughout  the  year,  ma- 
terially influenced  total  of  sales. 

A  larger  volume  of  business  for  1910  is  reasonably  assured  by  orders 
already  in  hand,  but  selling  prices  remain  low,  noiu  Ithstandlng  the  Increased 
cost  of  materials.  The  management  realizes  the  necessity  for  the  greatest 
economy  in  manufacture  and  distribution. 

There  has  been  expended  during  the  year  in  the  purchase  of  factory  sites 
and  construction  of  new  properties  and  the  installation  of  new  and  addi- 
tional equipment  the  sum  of  $747,945.  This  covers  the  cost  of  a  new  factory 
at  San  Francisco  to  replace  one  destroyed  by  Are  In  the  Tall  of  1907,  the 
value  of  which  had  been  previously  written  off;  important  extensions  at 
Montreal,  Canada,  New  Castle,  Pa.,  New  Orleans,  La..  Savannah.  Ga., 
andlmany  minor  ones  at  other  factories,  and  the  installation  of  sprinkling 
systems  in  a  number  of  factories  as  protection  from  lire.  This  expenditure, 
however,  docs  not  include  replacements  or  Improvements  of  old  equip- 
ment, the  costs  of  which  were  charged  directly  Into  operating  expenses. 


The  working  capital  has  been  increased  during  the  year  by  $843,259, 
which  Is  represented  by  cash  or  quick  assets. 

The  Goldschmidt  Detinning  Co.,  in  the  organization  of  which  your  com- 
pany was  interested,  is  now  making  good  its  promise  of  commercial  success. 

RESULTS  FOB  CALENDAR  YEARS. 

1909.  1908.  1907.  1906. 
$3,301,677      $3,111,898      $3,246,828      $2,534,367 


Earnings 

Deduct — 

Depreciation,    &c $545,526 

Patents  purchased 

Fire  losses 

Preferred  divs.  (5%)...  2,061,665 


$405,034 
2,061,665 


$561,135 
33,300 

2,061,665 


Balance,  surplus $694,480         $044,599         $590,728 

BALANCE  SHEET  DECEMBER  31 . 

1909. 


$184,327 

"236",619 
2,001,665 

$51,756 


1909.  1908. 

Assets —                    $  $ 
Plants,  real  est., 

patents, &C.73, 780,826  74,082,239 

Constr.&impts  6,196,459  5,691,278 

Oth.  inv. Items       881,572  951,375 

Cash 2,080,218  1,921,338 

Accts.&blllsrec  2,724,199  2,606,918 

Mdse.   inven'y  4,773,882  3,757,483 


Total 90,437,157  89,010,631 

— V.  88,  p.  1622. 


Liabilities —  $ 

Com.  stock_._41, 233,300  41 
Pref.  stock..  .41, 233, 300  41 
Accts.  payable      996,067 
Divs.  Jan.  1__       515,416 
Conting't  funds     430,494 
Surplus 6.028,580      5 


1908. 
$ 

,233,300 

.233,300 
546,766 
515,416 
147,755 

,334.094 


Total 90.437.157  89.010,631 


American  Pipe  &  Construction  Co. 

(Report  for  Year  ending  Dec.  31  1909.) 


Net  earns.  Div.  paid. 

1909 $506,482       $400,000 

1908 629,678        400,000 

1907 615,983        420..000 

1906 618,043        480,000 


Net  earns. 

1905 $588,669 

1904 414,654 

1903 338,047 

1902 320,787 


Div.  paid. 

$352,482 

240,000 

240,000 

202,565 


BALANCE  SHEET  OF  DEC.  31. 


Assets — 
Bonds,  book  value.  .7 
Stocks,  book  value. . 
Unfinished  contracts 
Real  estate  (clear  of 

Incumbrance) 

Book  acc'ts  due  co_. 

Bills  receivable 1 

Merchandise  on  hand 
Cash  on  hand 


1909. 

$ 
,268,887 
203,744 
566,038 

67,797 
409,071 
,047,528 

05,644 
336,386 


1908. 
$ 
6.022,272 
123,485 
194,620 

66,337 

363,283 

1,601,746 

55,649 
465,133 


1909. 
$ 


1908. 

Liabilities — 
Capital    stock     (par 

$100) 5.000,000  5.000,000 

Undivided  profits.  ..2,215,957  2.109.475 

Div.dueJaa.  1 100,000       100,000 

Bills  payable 000,000      650,000 

Book  accounts  owing    149,738        83,051 
Coll.  trust  certfs 1,900,000      950,000 


Total 9,905,695  8,892,526       Total 9.905,695  8.892,526 

No/e. — Not  Included  in  the  above  statement  of  assets  for  1909  were  57,263  shares 

of  the  capital  stock  of  other  companies,  chiefly  water  companies,  par  value   $5,497,- 

250;  factory  buildings,  machinery.  &c. — V.  89,  p.   472. 

American  Real  Estate  Co.,  New  York. 

(Balance  Sheet  of  January  1  1910.) 
The  company's  annual  statement,  given  Jan.   22    in    our 
advertising  department,   compares  as  follows  (see  also  mis- 
cellaneous news  items): 


BALANCE  SHEET  OF  JAN.  1. 


Assets — 
Real  estate  and  Im- 

lmprovements_*14 
Mortgages  recelv'le 

Cash 

Due  from  agents 
Invest,  in  oth.  cos. 
Sundry  accounts.. 
Sup.  &  equipment 
Payments  on  acct. 

of  real  est.  contr. 
Miscel.  assets 


1910. 


1909. 

$ 


701,437    10.81S.225 
306,647         628,313 


261,611 
22,230 

101). 0011 

!  ...    3 
18,440 

25.0(H) 
64,221 


292,319 
19,706 


22,638 
22,549 


is. | 15 


Total 


1910. 

$ 


Liabilities — 
Bonds  and  certs. 

with  Int.  accr'd.  9,401,253 
Real    est.    mtges., 

incl.  Int.  to  date  4,130,S02 


Accounts  payable 
Advance  payments, 
rentals,  contracts, 

&c _. 

Rest  rves  &  miscel. 

(  apltal  stock 

Surplus 


29.981 


:!4,'iS2 

28,327 

100,000 

1,751,154 


1909. 

$ 

8,336,422 

1,715,711 

22,498 


24,124 


100,000 
1.653,111 


.15,536,199  11,851,8661      Total 


.15,536,199   11,851,866 


*  Real  estate  and  Improvements  include  properties  in  process  of  devi 
Borough  of  the  Bronx,  82.093,305:  developed  properties  ready  tor  building 
ments  (Borough  ol  Manhattan,  S92<",391:  Borough  of  the  Bronx,  $4,302 
of  STonkers,  $2,169,036),  $7,398,618;  buildings  in  course  of  construction 
therefor  (Borough  of  the  Bronx,  8690,610:  city  of  Yonkcrs.  $22,032), 
rental  properties — land  and  buildings  < Borough  of  Manhattan,  $1,42 
of  the  Bronx,  82,835,712;  city  of  Yonkers,  8141,668),  84,401,185;  houses 
sale,  Yonkcrs,  878,183;  improvements  to  leasehold  property,  Manhattan 
total,  814.704.437.— V.  SS.  p.  293. 


lopment, 
Improve- 
,191;  city 

and  land 
$712,042; 

Borough 
ready  for 

$20,503; 


GENERAL   INVESTMENT  NEWS, 


RAILROADS,  INCLUDING   ELECTRIC  ROADS. 

American  Railways. — Lease. — The  company  has  taken  a 
perpetual  lease  of  the  Scranton  Dunmore  &  Moosic  Lake 
RR.,  a  steam  road  10  miles  in  length,  and  will  electrify  and 
operate  it  in  connection  with  the  Scranton  system.  Action 
on  the  proposed  lease  of  the  Johnstown  property  is  delayed 
for  a  few  days  while  certain  details  are  completed. — V.  90, 
p.  235,  165. 

Boston  Railroad  Holding  Co. — Additional  Boston  &  Maine 
Stock. — Press  despatches  state  that  the  company  has  com- 
pleted arrangements  to  acquire  sufficient  additional  Boston 
&  Maine  stock  to  give  it  an  actual  majority  of  thai  com- 
pany's $31,991,490  outstanding  common  and  preferred 
stock.— V.  89,  p.  992. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Permission  to  Issue 
Additional  Bonds. — The  Public  Service  Commission,  Second 
District,  has  granted  the  company  permission  to  sell  $1,277,- 
000  additional  consolidated  mortgage  4}/%%  bonds,  for  im- 
provements begun  during  the  last  calendar  year.  This  will 
make  $0,012,000  of  the  bonds  outstanding.  Of  the  new 
bonds,  $500,000  have  been  sold  and  the  remainder  will  be 
issued  from  time  to  time  as  required  for  improvements. — 
V.  89,  p.  1410. 

Buffalo  &  Susquehanna  Ry. — Payment  of  Coupons,  Ac. — 
Owing  to  the  suspension  of  Fisk  &  Robinson,  the  fiscal 
agents,  the  Knickerbocker  Trust  Co.,  it  is  announced,  will 
pay  the  coupons  on  the  issues  below  mentioned  and  the  in- 
stallment of  B.  &  S.  Railroad  equipment  bonds  due  Feb.  1 : 

B.  &  S.   RR.  1st.  rcf.  4s  due  .1.  &  J. IB.  &  S.  Iron  Co,  1st  5    duo  l     &  I). 
B.  &  S.  RR.ser.  C.eq.  5s  due  F.  &  A.  do       do       deb.  5s  due  M.  &  S. 

The  firm,  It  Is  reported,  has  owned  about  $1,200,000  o£  the  outstand- 
ing $6,000,000  B.  &  S.  Railway  I  ri%  bonds  ami  $800,000  of  the  B.&  S.RR. 
preferred  stock.  See  Item  under  "Hanks,  Hankers  and  Trust  Companies" 
on  a  previous  page. — V.  89,  p.  992. 
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Chicago  &  Alton  RR  —  Bonds  Called.— Twenty-two  ($22,- 
000)  Mississippi  River  Bridge  Co.  bonds  will  be  paid  April  1 
1910  at  the  First  National  Bank,  No.  2  Wall  St.,  N.  Y. 
—V.  89,  p.  989. 

Chicago  Burlington  &  Quincy  RR. — New  President — Offi- 
cers.— Darius  Miller,  Vice-President,  has  been  elected  to  the 
presidency  of  this  company  and  also  the  Colorado  &  South- 
ern, succeeding  George  B.  Harris.  H.  E.  Byran  has  been 
elected  Vice-President  of  the  two  roads  to  succeed  Mr.  Miller, 
and  C.  G.  Burnham  was  chosen  Vice-President  of  the  C.  B.  & 
Q.,  succeeding  Daniel  Willard,  who  is  now  President  of  the 
Baltimore  &  Ohio.  Howard  Elliott  succeeds  Daniel  Wil- 
lard as  a  director. — V.  90,  p.  302. 

Chicago  City  Ry. — Increase  in  Extra  Dividend. — The  com- 
pany has  declared  the  regular  quarterly  dividend  of  1J^% 
on  its  $18,000,000  of  stock,  payable  March  30,  and  an 
extra  (annual)  dividend  of  4%,  payable  March  2  to  stock- 
holders of  record  Feb.  27.  This  makes  10%  for  the  year 
1909,  contrasting  with  9%  for  1908,  the  extra  dividend  a 
year  ago  having  been  only  3%. — V.  90,  p.  53. 

Chicago  &  Milwaukee  Electric  RR. — Suit. — A  Canadian 
paper  says: 

The  Sovereign  Bank  of  Canada  has  launched  an  action  against  A.  C. 
Frost  and  G.  M.  Seward,  both  of  Chicago,  to  enforce  by  sale  two  hypothe- 
cations, including  $1,500,000  first  mortgage  gold  bonds  of  Alaska  Central, 
11,590  shares  of  Chicago  &  Milwaukee  Electric  (RR.or  Ry.) ,  $50,000  first 
mortgage  5%  gold  bonds  of  the  Chicago  &  Milwaukee  and  $35,000  bonds 
of  the  Libertyville  Trotting  Association. — V.  88,  p.  504. 

Chicago  &  Milwaukee  Transportation  Co. — Called  Bonds. — 
Five  first  mtge.  bonds  of  1898,  covering  steamship  "Chris- 
topher Columbus,"  to  wit,  Nos.  18,  19,  37,  58  and  65,  have 
been  drawn  for  redemption  on  March  1  at  par  and  interest 
at  the  Bank  of  Commerce,  Cleveland,  Ohio. — V.  84,  p.  1184. 

Chicago  &  North  Western  Ry. — Bonds  Called. — Five  and 
six  per  cent  sinking  fund  bonds  of  1879  to  the  amount  of 
$136,000  drawn  for  redemption  February  1  are  being 
paid  at  the  Farmers'  Loan  &  Trust  Co.,  New  York,  at  105 
and  accrued  interest  to  Feb.  1  1910.  The  numbers  will  be 
found  in  our  advertising  columns. 

Statement  for  Calendar  Year  1909. — See  editorial  on  a  pre- 
ceding page. — V.  90,  p.  166. 

Cincinnati  Northern  RR. — Initial  Dividend. — This  com- 
pany, controlled  by  the  Cleveland  Cincinnati  Chicago  &  St. 
Louis  Ry.,  has  declared  an  initial  dividend  of  3%  on  its 
$3,000,000  of  capital  stock,  payable  March  1  to  stockholders 
of  record  Feb.  15.— V.  81,  p.  1314. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Other 
Income. — See  Cincinnati  Northern  RR.  above. — V.  90,  p.  108. 

Colorado  &  Southern  RR. — Officers. — See  Chicago  Bur- 
lington &  Quincy  RR.  above. — V.  89,  p.  1541. 

Columbus  Delaware  &  Marion  Ry. — Coupons. — On  Feb.  1 
the  coupons  due  Aug.  1  1909  on  the  $915,000  first  refunding 
mortgage  bonds  were  paid  at  the  Mercantile  Trust  Co.,  New 
York,  thereby  preventing  foreclosure  proceedings.  On  or 
before  May  1  it  is  expected  that  the  coupons  which  matured 
Nov.  1  on  the  $1,000,000  first  mortgage  issue  of  the  Columbus 
Delaware  &  Marion  Electric  RR.  will  be  met.  The  $5,000 
due  the  sinking  fund  of  the  Columbus  Northern  was  paid 
Dec.  28.— V.  89,  p.  1541. 

Detroit  United  Ry.— Payment  of  Notes.— The  $2,000,000 
collateral  trust  5%  notes  will  be  paid  at  maturity  Feb.  15. 
The  necessary  funds  will  be  derived  one-half  from  surplus 
earnings  and  the  remainder  from  money   borrowed. 

The  management,  it  is  understood,  deems  it  unwise  to  sell  first  consoli- 
dated mortgage  4  Vi  %  bonds,  as  sufficient  was  earned  during  the  late 
calendar  year  to  more  than  meet  one- half  of  the  maturing  notes,  and  cur- 
rent earnings  are  very  favorable,  showing  large  gains  over  a  year  ago. — 
V.  89,  p.  1347. 

Report. — For  year  ending  Dec.  31: 

Gross.           Net.        Olh.Inc.    Charges.          Dividends.  Bal.,Sur. 

Year S                   $                 $                 $                        S  £ 

1909     8,047,554   3,004,830   144,834    1,880,129       1,269,535 

1908    7,114,760   2,555,637      64,957    1,618,665       1,001,929 

1907    7,073,245   2,608,201      60,505   1 ,554,248*  (2  M)343, 750  770,708 

1906    6,063,183   2,344,561      58,758    1,243,273         (5)625,000  535,046 

*  During  1907  &%%  dividends  were  paid  (V.  85,  p.  1005),  but  1%  of 
same  ($125,000)  is  included  in  the  dividends  charged  against  the  1906  earns. 

New  Equipment. — The  directors,  it  is  said,  have  authorized 
the  expenditure  of  about  $500,000  for  new  equipment,  in- 
cluding 75  pay-as-you-enter  cars  and  17  interurban  cars, 
delivery  to  begin  in  April;  another  $100,000  to  be  spent  at 
the  company's  shops  in  Detroit  in  completing  the  cars.- — - 
V.  89,  p.  1347. 

Fort  Smith  Light  &  Traction  Co. — Notes  Offered. — 
H.  M.  Byllesby  &  Co.,  Chicago,  are  offering  at  97  and 
interest,  netting  7%,  the  $650,000  33^-year  6%  notes. 

Dated  Jan.  1  1910,  due  July  1  1913,  but  callable  on  30  days'  notice  at 
101  and  int.  Interest  quarterly  in  Chicago,  111.,  April,  July,  October  and 
Jan.  1.  American  Trust  &  Savings  Bank,  Chicago,  trustee.  Compare 
V.  90,  p. 303. 

Fort  Worth  &  Denver  Terminal  Ry. — Bonds. — The  Texas 
Railroad  Commission  has  approved  an  issue  of  $300,000 
first  mortgage  30-year  6s  in  substitution  for  a  temporary 
issue  made  some  time  since. — V.  86,  p.  1100,  1589. 

Forty-second  St.  Manhattan ville  &  St.  Nicholas  Ave. 
Ry.,  New  York. — Sale  Adjourned. — The  foreclosure  sale 
under  the  $1,600,000  second  mortgage  has  been  again 
adjourned  to  March  26. 

A  proposed  plan  of  reorganization,  it  is  stated,  has  been  submitted  to  the 
Public  Service  Commission,  upon  which  the  latter  has  taken  no  action. 
—V.  90,  p.  54. 

Galveston  Harrisburg  &  San  Antonio  Ry. — Decision. — 
Judge  Maxey  in  the  Federal  Court  at  San  Antonio,  Tex.,  on 


Jan.  28  in  the  suit  brought  by  Thomas  H.  Hubbard  and  the 
Crocker  estate  in  behalf  of  themselves  and  others  to  foreclose 
the  $6,354,000  Western  Division  2d  mortgage  (income) 
bonds,  sustained  the  special  demurrer  of  the  company  and 
l he  Southern  Pacific  Co.  to  the  portion  of  the  complainants' 
petition  which  asked  for  the  application  of  earnings  of  the 
system  to  the  payment  of  interest  on  the  income  bonds. 
Compare  V.  88,  p.  1437;  V.  84,  p.  803. 

The  decision  docs  not  otherwise  affect  the  merits  of  the  case.  All  other 
demurrers  of  the  defendants  are  overruled  and  the  complainants  are  given 
until  rule  day  in  March  to  amend  their  bill  of  complaint. 
(  It  is  held  that  the  lease  and  contract  of  Feb.  lo  !8K.j  is  ultra  vires  of  the 
G.  H.  &  S.  A.  Hit.,  and  is  contrary  to  public  policy,  null  and  void,  and  the 
complainants  cannot  recover  or  the  Southern  Pacific  Co.  upon  any  of  the 
covenants  or  agreements  contained  In  said  lease  contract:  that  the  com- 
plainants cannot  subject  the  earnings  of  the  Southern  Pacific R.  R.  of  Cali- 
fornia, the  Southern  Pacific  R.  R.  of  Arizona,  the  Southern  Pacific  R  R.  of 
New  Mexico,  the  Texas  a.  New  Orleans  RR.,  the  Louisiana  Western  RR., 
the  Morgan's  Louisiana  &  Texas  RU.  <S:  SS.  Co.  and  the  Mexican  Inter- 
national RR.  to  the  payment  of  their  demands,  nor  setaside  such  earnings 
for  the  accumulation  of  a  sinking  fund,  nor  have  they  any  lien  or  claim 
upon  the  earnings  of  said  companies  or  any  of  them.  The  Southern 
Pacific  docs  not  rely  on  the  lease  for  control,  as  it  owns  527,056600  of  the 
$27,084,372  outstanding  stock. — V.  88,  p.   1437. 

Galveston-Houston  Electric  Co. — Mortgage  on  Controlled 
Property. — This  company's  subsidiary  interurban  road,  the 
Galveston-Houston  Electric  Ry.  Co.,  has  filed  a  first  mort- 
gage to  the  City  Trust  Co.  of  Boston  to  secure  not  exceeding 
$5,000,000  of  5%  45-year  bonds. 

The  Texas  State  Railroad  Commission  on  Dec.  31  1909  authorized  the 
company  to  issue  $3,000,000  of  these  bonds,  to  cover  the  cost  of  the  con- 
struction of  the  proposed  interurban  electric  railway  between  Houston 
and  Galveston,  about  45  miles,  including  the  pro  rata  expense  of  building 
the  causeway.  The  remaining  $2,000,000  bonds  are  reserved  to  provide 
for  future  acquisitions,  improvements,  betterments,  &c.  The  capital  stock 
was  increased  from  $3,000,000  to  $3,500,000  on  April  13  1909.  The  road, 
it  is  said,  will  be  put  under  construction  in  time  to  have  it  completed  as 
soon  as  the  causeway  is  ready  for  use. 

The  bonds  will  be  dated  Oct.  1  1909  and  due  Oct.  1  1954,  but  callable 
on  any  interest  day  at  105  as  a  whole  or  for  sinking  fund  of  1  %  yearly 
1910  to  1944  (first  five  payments  waivable)  and  1)4%  yearly  1945  to  1954. 
Interest  A.  &  O.  at  office  of  trustee.  Guaranteed,  principal, interest  and 
sinking  fund  by  Galveston-Houston  Electric  Co.  Denominations:  coupon 
bonds,  $500  and  $1,000;  registered,  $1,000  and  $5,000.  No  prior  liens. — 
V.  89,  p.  593. 

Huntingdon  &  Broad  Top  Mountain  RR.  &  Coal  Co. — 

Earnings. — For  the  year  ending  Dec.  31: 

Year —         Gross.  Net.  Charges.  Pref.  Divs.            Balance. 

1909 $659,335  $157,209  $106,190        sur.$51,019 

1908 632,933  148,522  106,190  (3  Vi  %)  $70,000  def.    27,668 

1907 884,687  318,060  106,190  (7%)  140,000  sur.   71,870 

— V.  88,  p.  1058. 

Indianapolis   Crawfordsville   &  Western  Traction  Co. — 

Foreclosure  Suit. — The  Marion  Trust  Co.  of  Indianapolis,  as 

mortgage  trustee,  has  brought  suit  in  the  Federal  Court  at 

Indianapolis  for  foreclosure  at  the  request  of  the  bondholders. 

Bondholders'  Committee:  Guy  M.  Walker,  New  York;  A.  B.  Conover, 
Chicago;  A.  R.  Reynolds,  Crawfordsville,  Ind.;  T.  M.  Lucas,  Frankfort, 
Ind.,  and  Hugh  Dougherty  of  Indianapolis.  The  committee  has  about 
$1,000,000  of  the  $1,500,000  bonds. — V.  89,  p.  348. 

Inter-State  Railways,  Philadelphia. — February  Interest  De- 
layed.— The  semi-annual  interest  due  Feb.  1  on  the  4% 
bonds  remains  unpaid,  and  it  is  understood  that  advantage 
will  be  taken,  as  before,  of  the  three  months'  grace  allowed 
for  payment. 

Leased  Companies. — See  Wilkes-Barre  Ry.  and  Reading 
Transit  Co.  below. 

Time  Extended. — The  readjustment  committee,  George  H. 
Earle  Jr.,  Chairman,  urges  prompt  assent  to  their  plan  of 
reorganization.  The  time  for  the  deposit  of  bonds  there- 
under with  the  Real  Estate  Trust  Co.  or  Guaranty  Trust  & 
Safe  Deposit  Co.,  Philadelphia,  has  been  extended  to  Feb.  21. 
Compare  V.  89,  p.  225.— V.  89,  p.  1596. 

Lake  Shore  Electric  Ry.,  Cleveland. — Report. — See  "An- 
nual  Reports." 

Plan  for  Readjustment  of  Dividends  on  Preferred  Stocks. — 
The  stockholders'  meeting  of  Jan.  25  was  adjourned  to 
March  29  1910.  The  plan  was  unanimously  approved  by  the 
stockholders  present  and  the  company's  attorneys  are  now 
drawing  up  the  necessary  papers  for  signature  and  deposit 
of  the  present  preferred  stocks.     Compare  V.  90,  p.  110. 

Louisiana  &  Arkansas  Ry. — Payment  of  Coupons. — The 
coupons  due  March  1  will  be  paid  at  the  office  of  the  Standard 
Trust  Co.,  25  Broad  St.,  the  company's  new  fiscal  agent. 
Harvey  E.  Fisk,  a  member  of  the  firm  of  Fisk  &  Robinson, 
who  suspended  this  week,  has  been  one  of  the  5  voting  trustees 
of  the  stock  (it  having  been  deemed  desirable  to  have  resi- 
dent proxy-holders),  although  the  firm  did  not  own  any  of 
the  stock.— V.  89,  p.  1280. 

Louisville  (Ky.)  Ry. — Bond  Issue  Authorized. — The  stock- 
holders on  Jan.  29  authorized  the  proposed  blanket  mortgage 
with  the  Fidelity  Trust  Co.  of  Louisville,  as  trustee,  to  secure 
not  exceeding  $20,000,000  5%  40-year  bonds. 

New  Director. — L.  W.  Botts  has  been  elected  a  director  both  of  this 
comoany  and  the  Louisville  Traction  Co.,  to  succeed  the  late  Henry  Bishop. 
—V.'  90,  p.   167. 

Manila  Electric  RR.  &  Lighting  Corporation. — Stock  In- 
crease.— This  Connecticut  corporation  filed  on  Dec.  6  a  cer- 
tificate of  increase  of  authorized  capital  stock  from  $6,000,000 
(only  $5,000,000  outstanding)  to  $8,000,000. 
■st^The  controlled  company,  the  Manila  Suburban  Railways 
Co.,  which  is  likewise  a  Connecticut  corporation,  has  also 
filed  notice  of  increase  of  authorized  stock  from  $500,000 
to  $1,000,000.     (Compare  V.  82,  p.  218.)— V.  85,  p.  282. 

Milwaukee  Electric  Ry.  &  Light  Co. — Contract  for  Power. — 
See    Southern    Wisconsin    Power    Co.  under    "Industrials." 

Earnings — Balance  Sheet. — See  North  American  Co.,  V.  90, 
p.  301,  also  under  "Annual  Reports"  in  the  present  issue. — 
p.  89,  p.  1411. 

Missouri  Pacific  Ry. — New  Mortgage  Filed. — The  company 
has  filed  its  first  and  refunding  mortgage  to  the  Guaranty 
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Trust,  Co.  of  New  York  and  Benjamin  II.  Edwards,  as  trus- 
tee,  to  secure  an  authorized  issue  of  $175,000,000  of  bonds. 
Compare  V.  89,  p.  1347.— V.  90,  p.  237. 

New  Orleans  Great  Northern  RR. — Payment  of  Coupons. — 
It  is  announced  that  the  coupons  due  Feb.  1  are  being  paid 
at  the  office  of  the  trustee,  the  Knickerbocker  Trust  Co. 
They  have  been  heretofore  paid  by  Fisk  &  Robinson. — 
V.  88,  p.  1197. 

New  Orleans  Railway  &  Light  Co. — Proposition  to  Share- 
holders.— licit  ion,  Griscom  &  Jenks,  New  York,  on  Jan.  27, 
with  a  view  to  establishing  an  international  market  for  the 
stock,  made  a  conditional  proposition  to  buy  from  the  share- 
holders $4,000,000  of  the  common  stock  and  $2,000,000  of 
the  preferred  stock,  being  20%  of  their  respective  holdings, 
at  62 '4  f°r  preferred  and  30  for  common,  provided  the  requi- 
site assents  be  sent  to  the  Hibernia  Bank  &  Trust  Co.,  New 
Orleans,  not  later  than  Feb.  15.  This  offer  is  approved  by 
the  local  committee  of  stockholders  that  served  in  the  re- 
financing deal  last  summer.  The  firm  in  a  circular  letter 
dated  Jan.  27  say  in  substance: 

In  addition  lo  the  financing  of  the  company,  which  we  had  undertaken, 
we  have  purchased  and  placed  in  other  markets  a  very  large  amount  of 
your  4H%  bonds  without  having  received  anything  like  the  amount  of 
the  company's  stock  which  we  had  made  a  part  of  our  conditions. 

While  we  are  emphatically  of  the  opinion  that  the  control  of  such  a  com- 
pany should  always  rest  In  Its  home  city,  we  believe  that  it  would  be  very 
desirable  that  aii  international  market  be  created  for  your  securities, 
and  to  that  end  we  are  willing  to  undertake  the  organization  of  a  syndicate 
in  New  York  and  abroad  for  the  purpose  of  placing  in  those  markets  a  con- 
siderable amount  of  the  stocks  of  your  company.  To  this  end,  we  would 
ask  the  sale  to  us  for  such  a  syndicate  of  40,000  shares  of  the  common  stock 
at  $30  per  share  and  20,000  shares  of  the  preferred  stock  at  $62  50  per 
share,  being  20%  of  each  class  fo  stock. 

If  you  approve  of  these  suggestions,  we  would  desire  to  have  you  send 
your  assent  to  the  Hibernia  Bank  &  Trust  Co.,  New  Orleans,  not  later  than 
Feb.  15  1910,  when,  If  the  amount  of  stock  required  is  secured,  we  would 
desire  80  days  in  which  to  conclude  these  negotiations  abroad,  and  upon  its 
successful  termination  we  will  make  arrangements  to  pay  for  the  said 
stock  at  the  Hibernia  Bank  &  Trust  Co.  at  a  date  not  later  than  March  31 . — 
V.  89,  p.  1542. 

New  York  &  Queens  County  Ry. — Cars  over  Queensboro 
Bridge. — The  new  through  service  to  Manhattan  across  the 
Queensborough  Bridge  for  a  5-cent  fare  was  begun  on  Feb.  2. 

The  Board  of  Estimate  and  Apportionment  on  Nov.  12  last  granted  the 
application  to  run  cars  across  the  bridge,  the  franchise  being  later  approved 
by   the   Public  Service  Commission. — V.   88.   y.    375. 

New  York  Susquehanna  &  Western  RR. — Extension  of 
Bonds — Option  of  Sale. — The  company  offers  the  holders  of 
the  $3,500,000  Midland  RR.  Co.  of  New  Jersey  6%  bonds 
maturing  April  1  to  extend  same  so  that  they  shall  mature 
April  1  1940,  with  interest  at  5%  per  annum,  payable  semi- 
annually on  April  1  and  Oct.  1,  the  present  first  mortgage 
security  of  said  bonds  to  remain  unimpaired.  J.  P.  Morgan 
&  Co.  announce  by  advertisement  on  a  previous  page  that 
the  extension  offer  applies  only  to  the  holders  of  such  bonds 
who  deposit  the  same,  together  with  the  April  1  coupon,  at 
their  office,  23  Wall  St.,  New  York,  on  or  before  March  1, 
and  who  make  a  cash  payment  at  the  same  time  of  $95  per 
$1,000  bond.  The  April  1  1910  coupons  will  be  cashed  at 
the  time  of  such  deposit.  The  bankers  are  prepared  to  buy 
at  par  and  interest,  at  any  time  prior  to  March  1,  the  bonds 
of  such  holders  as  do  not  desire  to  avail  themselves  of  the 
privilege  of  extension. — V.   89,   p.    1341. 

Northern  Texas  Electric  Co. — New  Bond  Issue. — The 
stockholders  will  vote  Jan.  31  1910  on  authorizing  a  collateral 
trust  deed  to  secure  an  issue  of  $10,000,000  30-year  5% 
collateral  trust  gold  bonds  for  the  purpose  of  acquiring  first 
mortgage  bonds  and  coupon  notes  of  Northern  Texas  Trac- 
tion Co.;  providing  funds  with  which  to  take  up  any  addi- 
tional issues  of  stocks  or  bonds  which  may  be  put  out  by 
the  Northern  Texas  Traction  Co.,  either  for  re-financing  its 
present  indebtedness  or  for  financing  further  improvements, 
additions  and  extensions  to  the  property;  and  to  provide 
funds  for  other  corporate  purposes. 

Extract  from  Circular  Dated  Boston,  Mass.,  Jan.  19  1910. 

Your  company  owns  the  entire  capital  stock  of  the  Northern  Texas 
Traction  Co.  | which  operates  the  principal  electric  railway  system  in  the 
city  of  Fort  Worth,  Tex.,  and  a  33-mile  interurban  line  extending  thence 
to  the  centre  of  Dallas — in  all  some  83  miles  of  track. — Ed.].  The  bi 
of  the  Northern  Texas  Traction  Co.  is  increasing  very  rapidly,  and  it  is 
necessary  to  make  improvements  and  additions  to  the  plain,  and  also 
take  care  of  the  $500,000  6%  notes  which  the  company  has  outstanding. 
For  these  purposes  the  Northern  Texas  Traction  Co.  must,  from  time  to 
time,  sell  additional  securities.  It  is  deemed  advisable  that  all  new 
securites  issued  by  the  Northern  Texas  Traction  Co.  should  be  acquired 
by  your  company,  and  also  that  your  company  should  be  in  a  position  to 
acquire  outstanding  first  mortgage  bonds  of  Northern  Texas  Traction  Co., 
If  and  to  the  extent  that  the  same  may  be  deemed  wise. 

It  Is  for  the  purpose  of  providing  funds  for  the  purchase  of  these  securities 
that  the  procedure  outlined  in   the  notice  is  determined  upon. 
Further  Authorized  Statement. 

Of  the  new  bonds,  approximately  $1,100,000  will  probably  be  used  to 
finance  improvements  and  additions  for  the  Northern  Texas  Traction  Co. 
and  to  retire  its  $500,000  6%  notes  due  May  1  1911;  $2,500,000  will  be 
reserved  to  be  exchanged  for  $2,500,000  first  mortgage  5%  bonds  of  the 
Traction  Co.  due  1933,  and  the  remainder  will  be  reserved  for  future 
extensions  and  improvements  of  the  Traction  Co.  The  Electric  Co.  will 
purchase  the  additional  stock  and  bonds  to  be  Issued  by  the  Traction 
Co.  as  stated,  and  pledge  them  as  security  under  the  collateral  trustmortgage. 
Figures  Indicating  the  Growth  in  the  Business  of  the  Property. 

1905.  1906.  1907.  1908.  1909. 

Gross  earnings $661,037   $854,136   $1,060,954   $1,080,577   $1,259,551 

Per  cent  Increase.--  17.0  29.2  24.2  1.8  16.5 

Per  mile  of  road $12,750         $15,000         $14,430         $16,335 

—V.   89,    p.    411. 

Pennsylvania  RR. — First  Quarterly  Distribution. — The 
directors,  having  in  November  last  decided  to  pay  future 
dividends  quarterly,  have  declared  a  regular  quarterly  divi- 
dend of  \y2%  on  the  stock  (about  $400,000,000),  payable 
Feb.  28  to  stockholders  of  record  Feb.  5,  being  at  the  same 
rate  per  annum  (6%)  as  the  semi-annual  payment  last 
November. — V.   90,   p.  303. 

Pittsburgh  &  Allegheny  Valley  Ry. — Sale  Ordered. — A 
press  dispatch  from  Leechburg,  Pa.,  on  Feb.  1  states  that 


the  Court  has  ordered  the  property  to  be  sold  by  the  trustee, 
interest  on  $533,500  bonds  being  in  default.— V.  88,  p.  507. 
Pittsburgh  Westmoreland  &  Somerset  RR. — Control  Sold 
at  Auction. — At  auction  in  New  York  last  week  there  were 
sold  3,537  shares  of  $100  each,  constituting  a  "majority  and 
controlling"  interest  in  the  road,  for  $1,200  for  the  lot. 

There  were  also  sold  $71,000  first  mtge.  5s  due  1935,  with  interest  notes 
for  April  and  October  1008  and  1900  Int.,  and  with  coupons  from  April  1910 
attached,   for  $7,100  for  the  lot. — V.   81,   p.   1849. 

Reading  (Pa.)  Transit  Co. — Proposed  Lessee  Company. — 
This  company  was  incorporated  in  Penn.  about  Jan.  20 
with  $10,000  stock,  with  a  view  to  leasing  from  the  Inter- 
State  Railways  Co.  of  Philadelphia  the  lines  of  the  United 
Traction  Co.  of  Reading,  and  also,  it  is  said,  the  lines  of  the 
Schuylkill  Valley  Traction  Co.,  together  aggregating  more 
than  150  miles  of  street  railway. 

Directors:  H  .  G.  Louser,  Lebanon,  Pa.:  Geo.  L.  P„olIer,  Chas.  J.  Easterly, 
J.  C.  Murray,  Harry  H.  lieigel  (Treasurer),  all  of  Reading,  Pa. 

Rock  Island  Company. — Listed  in  London. — The  London 
Stock  Exchange  has  listed  $49,350,000  of  the  preferred  stock. 
— V.  90,  p.   168. 

St.  Clair  Incline  Plane  Co.,  Pittsburgh. — Probable  New 
Bonds. — The  company  has  filed  a  certificate  of  increase  of 
debt  to  $75,000. 

St.  Louis  Iron  Mountain  &  Southern. — Acquisition — New 
Stock,  &c. — The  stockholders  on  Feb.  2  approved  the  fol- 
lowing  propositions: 

To  purchase  in  whole  or  in  part  the  assets,  franchises  and  property  of  the 
subsidiary  companies  mentioned  on  pas'e  1543  of  V.  89;  to  increase  the 
capital  stock  from  $130,000,000  to  $190,000,000,  and  to  increase  the  bonded 
debt  by  $25,000,000.   For  full  details  compare  V.  89,  p.  1543. — V. 89, p. 1543. 

Santa  Fe  Liberal  &  Englewood  RR. — Reorganization. — See 
Yankee  Fuel  Co.  under  "Industrials"  below.— V.  89,  p.  349. 

Santa  Fe  Raton  &  Des  Moines  RR. — Reorganization. — See 
Yankee  Fuel  Co.  under  "Industrials"  below.— V.  89,  p.  163. 

Santa  Fe  Raton  &  Eastern  RR. — Reorganization. — See 
Yankee  Fuel  Co.  under  "Industrials"  below.— V.  89,  p.  666. 

Savannah  Augusta  &  Northern  RR. — Sale  March  15. — 
This  property,  it  is  stated,  will  be  offered  for  sale  at  States- 
boro,  Ga.,  on  March  15,  under  order  of  the  United  States 
Court,  to  satisfy  a  claim  of  nearly  $300,000  made  by  Wm.  J. 
Oliver,  contractor,  of  Knoxville,  Tenn. — V.  89,  p.  164. 

Seattle-Tacoma    Short   Line    Electric   RR. — Bonds. — The 

mortgage  recently  filed  secures  $3,500,000  6%  gold  bonds 

dated  July  1  1909  and  due  July  1  1929,  but  callable  on  or 

after  April  1   1919  at  110.     Denominations  $100,  $500  and 

$1,000.     Interest  payable  J.  &  J.  at  the  Fidelity  Trust  Co., 

Tacoma,  which  (and  not  the  Tacoma  Trust  Co.)  is  the  trustee. 

Provision  for  the  interest  on  the  issue  has,  it  is  stated,  been  made  cover- 
ing the  construction  period.  Officers  and  directors:  James  B.  Murphy, 
Pies.;  Henry  C.  Ewlng,  Vice-Pres.;  Arthur  G.  Prichard,  Treas.;  A.  E.  Roth- 
ermil,  Sec;  P.  C.  KauIIman,  C.  L.  Hoska  and  L.  P.  Hornberger.  The  con- 
tractors are  Felt  &  Eastman,  6  Bowes  Bldg.,  Tacoma. — V.  90,  p.  111. 

Southern  Pacific  Co. — New  Mortgage. — The  stockholders 
will  vote  on  April  6  on  making  a  $50,000,000  mortgage  to 
cover  the  franchises  and  property  now  owned  or  hereafter 
acquired  in  the  City  and  County  of  San  Francisco  and  the 
County  of  San  Mateo,  Cal. 

Reported  Sale  of  Wells  Fargo  &  Co.  Holdings. — It  is  cur- 
rently reported  that  the  company  has  sold  its  holdings  of 
Wells  Fargo  &  Co.  (Express)  stock,  amounting  on  June  30 
1909  to  $1,530,000  (of  the  total  issue  of  $8,000,000),  but 
since  increased  to  $4,590,000  by  the  200%  stock  dividend. 
At  present  prices  the  sale  would  net  about  $8,000,000,  but  it 
is  supposed  the  Southern  Pacific  realized  considerably  more 
from  the  sale.  The  purchaser  is  stated  to  be  the  American 
Express  Co.,  which  recently  acquired  the  right  to  operate 
over  the  Union  Pacific  lines.  It  is  also  rumored  that  the 
Ha  nil  nan  estate  has  parted  with  its  holdings  of  Wells  Fargo 
&  Co.  stock.— V.  90,  p.  168. 

South  Side  Elevated  RR.,  Chicago. — Dividend  Resumption 
lo  be  Considered  April  1. — At  the  annual  meeting  last  week 
it  was  voted  that  the  board  of  directors  take  up  the  question 
of  resuming  dividends  at  a  meeting  to  be  held  April  1.  Com- 
pare "Annual  Reports"  on  a  previous  page. — V.  90,  p.  304. 

Terminal   Railroad  Association   of   St.    Louis. — Supreme 

Court  Dismisses  Certificate  of  Lower  Court. — The  United  States 

Supreme  Court  on  Jan.  31,  on  application  of  United  States 

Solicitor-General  Bowers,  dismissed  the  certificate  issued  by 

the  judges  of  the  United  States  Circuit  Court  at  St.  Louis 

in  the  suit  brought  by  the  Government,  and  remanded  the 

case  to  the  lower  court  for  re-trial. 

The  motion  was  made  because  in  the  lower  court  no  final  judgment  or 
decree  or  order  determinative  of  the  merits  was  rendered.  It  is  held  that 
the  Supreme  Court,  not  having  original  jurisdiction,  has  no  jurisdiction  now 
to  hear  and  determine  the  case.      Compare  V.  88,  p.  1374. 

Third  Avenue  RR.,  New  York. — Sale  Again  Adjourned. — 
The  foreclosure  sale  has  been  again  adjourned  to  March  1 
1910.  Compare  V.  89,  p.  848;  V.  88,  p.  1314.— V.  90, 
p.   168,  54. 

Union  Utilities  Co.,  Morgantown,  W.  Va. — Bonds,  &c. — 
Wm.  Morris  Imbrie  &  Co.,  New  York,  purchased  during  1  909, 
jointly  with  the  National  City  Bank,  the  $200,000  preferred 
stock,  also  $1,000,000  "first  mortgage  sinking  fund  5%  gold 
bonds"  dated  July  1  1909  and  due  July  1  1944,  but  redeema- 
ble at  105  and  accrued  interest  at  any  interest  period  on 
30  days'  notice;  Farmers'  Loan  &  Trust  Co.,  New  York, 
trustee.  Coupons  J.  &  J.  The  firm  has  lately  been  placing 
the  few  unsold  bonds  at  971^  and  interest,  and  a  small 
amount  of  the  preferred  stock  at  par  and  interest .  The  com- 
pany in  its  present  form  is  the  result  of  a  scries  of  eonsolida- 
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tions  effected  of  recent  years  under  the  laws  of  West  Virginia, 
and  it  owns  in  fee  and  operates  all  the  public  utilities  (with 
a  lew  unimportant  exceptions),  electric  light  and  power, 
street  railways,  water  and  gas  in  Morgantown,  \V.  Va.,  and 
adjacent  communities. 

Abstract  of  Letter  from  Gen.  Man.  H.  R.  Warfield.  Sept.  23  1909. 
Capitalisation. 
Capital  stock  (7%  cum.  pref.,  $200,000;  com.,  $800,000  par  SI  00)  .$1,000,000 
First    mtge.    bonds:   Authorized,    $1,500,000;    reserved    for    Im- 
provements and  extensions,  75c.  in  bonds  for  each  $1  of  outlay, 
when  the  net  earnings  for  the  previous  year  shall  have  been  2  'A 
times  the  interest  on  the  bonds  outstanding  as  well  as  those 

to  be  issued,  $500,000;  total  bonds  outstanding 1,000,000 

Earnings  for  Calendar  Year  1908  and  for  Six  Months  Ended  June  30  1909. 

Year  1908.      6  Mos.  1909. 

Gross   earnings $263, 953  $158,827 

Operating  expenses 106,417  46,603 

Net  earnings $157,536  $112,324 

The  interest  on  the  bonds  outstanding  requires  only  $50,000  a  year. 

The  bonds  are  secured  by  direct  first  mortgage  upon  all  property  now 
owned  or  hereafter  acquired.  The  property  now  pledged  cost  in  cash 
more  than  $1,200,000,  and  has  a  present  replacement  value  in  excess  of 
$1,400,000.  The  territory  served  consists  of  Morgantown,  W.  Va.,  and 
adjacent  communities,  Morgantown  alone  containing  a  population  of  about 
15,000.  It  is  the  home  of  the  University  of  West  Virginia,  with  its  1,350 
students.  The  company  owns  and  operates  (with  a  few  unimportant  ex- 
ceptions) all  of  the  public  utilities  of  the  territory  served,  including  elec- 
tric light  and  power,  street  railways,  water  and  natural  gas. 

The  street  railway  system  owned  consists  of  4  H  miles  of  track;  70-lb. 
rails.  The  power  plant  supplies  power  for  the  trolley  system,  also  for  three 
other  lines  running  into  the  suburbs,  including  the  Morgantown  &  Pitts- 
burgh Ry.,  leased  by  the  Union  Utilities  Co.  The  latter  company  does  all 
the  public  lighting  and  supplies  current  to  the  coal  mines  and  factories  in 
the  vicinity.  It  is  also  supplying  natural  gas  in  and  about  Morgantown 
from  32  wells  in  different  parts  of  Monongalia  County  and  20  wells  in  Greene 
County,  Pa.,  the  gas  territory  controlled  including  5,135  acres  developed 
and  15,080  acres  undeveloped:  annual  production  over  2,000,000,000  cubic 
'  eet.  The  company  also  owns  coal  (ields,  so  that  if  the  natural  gas  should 
give  out  it  has  the  facilities  for  making  artificial  gas.  The  water  supplied 
to  the  city  by  the  Union  Utilities  Co.  is  obtained  from  the  Monongahela 
River  and  from  Tibbs's  Run,  and  filtered. 

Sinking  fund  from  surplus  earnings  (after  payment  of  interest  on  bonds) 
not  less  than  1  %  semi-annually  of  amount  of  bonds  outstanding,  bonds 
purchased  to  be  kept  alive  for  benefit  of  the  fund.  The  gas  and  water 
franchises  were  granted  in  1902  for  25  years;  the  electric  light,  power  and 
street  railway  franchises  in  1903  for  50  years.  Among  the  owners  and  di- 
rectors are  Senator  Stephen  B.  Elkins,  Gov.  W.  B.  Glasscock  of  the 
State,  Hon.  George  C.  Sturgis  and  Hon.  J.  W.  McDermott.  [The  several 
properties  are  owned  outright.  Pres.,  D.  Elkins;  Sec,  H.  R.  Warfield, 
Morgantown,  W.  Va. — Ed.] 

United  Power  &  Transportation  Co. — Report. — For  three 
calendar  years: 

Year —         Gross.      Net  (overcharges).           Dividends.  Bal.,  sur- 

1909 $382,289               $14,675                 $14,675 

1908 688,284               325,485                 325,485 

1907 840,119               476,009                (13.24%)   475,812  197 

Total  surplus  Dec.  31  1909,  $607,445. — V.  89.  p.  287. 

Wilkes-Barre  (Pa.)  Ry. — Lease. — This  company,  chartered 
in  November  1909,  authorized  capital  stock  $300,000,  leased 
Jan.  1  1910  for  a  period  of  800  years  all  of  the  property, 
rights,  franchises  and  privileges  of  the  Wilkes-Barre  &  Wyo- 
ming Valley  Traction  Co.,  which  is  controlled  by  the  Inter- 
State  Bys.  Co.  of  Philadelphia. 

Officers:  Abram  Nesbitt,  Pres.;  T.  A.  Wright,  Vice-Pres.  &  Gen.  Mgr.; 
C.  W.  Laycock,  Sec.  &  Treas. — V.  89,  p.  1544. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

^Albemarle  &  Chesapeake  Canal  Co. — Foreclosure. — The 
Union  Trust  Co.  of  New  York,  as  trustee,  on  Feb.  3  filed  a 
suit  in  the  Federal  Court  at  Norfolk,  Va.,  to  foreclose  the 
$500,000  first  mortgage  of  1879.— V.  89,  p.  44. 

Amalgamated  Asbestos  Corporation. — International  As- 
bestos Trade  Association. — This  company  is  the  principal 
factor  in  the  International  Asbestos  'Association,  recently 
organized  in  New  York  by  representatives  of  American  and 
Canadian  producers  and  manufacturers  that  handle,  it  is 
stated,  between  80  and  90%  of  the  asbestos  business  in  the 
United  States  and  Canada.  An  authoritative  statement  says: 

'  Included  in  the  association  are  the  largest  producers  and  users  of  asbestos 
in  the  United  States  and  Canada,  among  them  the  Amalgamated  Asbestos 
Corporation,  Ltd.,  Keasbey  ■&  Mattison  Co.,  the  Philip  Carey  Mfg.  Co., 
Asbestos  Protected  Metal  Co.,  Franklin  Mfg.  Co.,  H.  W.  Johns- Manville 
Co., Sail  Mt.  Asbestos  Mfg.  Co.,  Ling  Asbesto  Co.,  United  States  Asbestos 
Co.,  &c.  The  aggregate  capitalization  of  the  concerns  which  are  so  far  rep- 
resented is  over  $40,000,000.  The  officers  of  the  association  are:  Pres., 
T.  Frank  Manville;  Vice-Pres.,  R.  V.  Mattison  Jr.;  Sec.,  R.  P.  Doucet. 

The  association  is  being  formed  for  the  purpose  of  the  general  exploitation 
of  the  uses  of  asbestos,  particularly  in  the  field  of  fireproof  construction,  co- 
operation between  consumer  and  producer,  cultivation  of  new  markets, 
and  development  of  processes  whereby  the  wastes  of  the  industry  may  be 
rendered  commercially  valuable.     Compare  V.  90,  p.  169. 

American  Cotton  Oil  Co. — Stock  Increase  by  Subsidiary. — 
See  (N.   K.)  Fairbank  Co.  below.— V.  89,  p.   1484. 

American  Express  Co. — Reported  Purchase. — See  Southern 
Pacific  Co.  under  "Railroads"  above. — V.  90,  p.  304. 

American  Ice  Co.,  New  York. — Extension  of  Bonds. — The 
$150,000  bonds  of  the  Hygienic  Ice  Co.  of  Washington,  D.C., 
due  Jan.  1  1910,  will  be  extended  for  ten  years  upon  the 
payment  by  the  American  Ice  Co.  of  10%  at  this  time  and 
10%  annually,  bearing  6%  interest,  payable  quarterly.  The 
papers  are  now  being  drawn  for  the  extension,  the  bondhold- 
ers having  agreed  to  it. — V.  90,  p.  165. 

American  Radiator  Co. — Common  Stock  Dividend  In- 
creased.— The  company  has  declared  a  quarterly  dividend  of 
2%  and  an  extra  dividend  of  2%  on  the  $5,000,000  common 
stock,  payable,  it  is  said,  on  March  31  to  stockholders  of 
record  March  22.  This  increases  the  regular  annual  rate 
from  6%,  maintained  since  March  1909,  to  8%,  with  the 
same  2%  extra  as  in  1907,  1908  and  1909.  The  regular 
quarterly  distribution  (1%%)  on  the  $3,000,000  preferred 
is  payable  Feb.   15. 

Dividend  Record. 

1904.      1905.      1906.      1907.  1908.  1909.  Mch.  1910 

Preferred    7%        7%         7%         7%  7"0         7";,  l  ',"„ 

Common 4  4  4  4  4  6  2 

Extra __  ._  2  2  2  2 


New    Common    Stock. — The    stockholders    will    vote    on 

March  2  on  canceling  the  $2,000,000  authorized  but  unissued 

preferred  stock  (limiting  the  preferred  stock  to  the  S3, 000, 000 

now  outstanding)   and   replacing  the  same  with  $2,000,000 

common  stock.     This  will  increase  the  common  stock  from 

$5,000,000  to  $7,000,000,  but  the  total  authorized  amount 

of  both  classes,  $10,000,000,  will  remain  unchanged. 

Stockholders  o!  both  classes  of  record  Feb.  :;  will  be  given  the  right  to 
subscribe  pro  rata,  to  the  extent  of  10%  of  their  holdings,  for  $800,000  of 
the  new  stock  at  $150  per  $100  share,  of  the  remainder,  $350,000  will  be 
reserved  for  subscription  by  employees  and  department  hi  te  same 

price,  the  executive  committee  being  empowered  to  designate  those  to  be 
permitted  to  subscribe,  and  $850,000  will  be  sold  as  heeded  for  future 
purposes. 

New  Plant. — Construction  work  is  to  be  begun  at  once  on 
a  large  plant  in  Kansas  City,  Mo. 

The  new  plant  is  to  be  located  on  a  16-acre  tract  of  land  just  north  of 
Twelfth  St.,  across  the  Blue  River,  between  the  Missouri  Pacific  and  the 
Kansas  City  Ry.  tracks,  to  build  boilers  and  radiators  to  supply  the  terri- 
tory from  the  Mississippi  River  to  Arizona,  Colorado,  Oklahoma,  Northern 
Texas  and  the  Dakotas.  The  buildings  are  to  be  fireproof,  of  steel  and 
brick  construction,  will  cover  about  five  acres  and  the  investment,  it  is 
stated,  will  approximate  $500,000.  It  is  hoped  to  have  the  plant  in 
operation  within  6  months  and  to  employ  about  500  men,  which  number 
may  be  increased  to  1,000  within  a  year. — V.  88,  p.  684 

American   Strawboard  C  0 . — Earnings. — Secretary   L.  W. 

man  is  quoted  as  saying: 

The  fact  that  the  cimpany  was  extricated  from  the  hands  of  a  receiver 
only  last  May  and  then  went  into  a  dull  season  will  not  produce  a  good 
statement,  but  in  the  latter  part  of  the  summer  and  fall  business  Increased 
and  orders  are  now  equal  to  the  output,  and  the  company  is  doing  well. 
[About  90%  of  the  stock  is  owned  by  the  United  Box  Board  &  Paper  Co. 
See  that  company  below.] 

Earnings. — Earnings   for   the   8   months   ending   Dec.   25 

1909  are  reported  as  follows: 

Gross  profits,  $114,668;  administration  expenses,  $37,896;  net  profits, 
$76,772;  interest  paid,  $5,357;  balance,  surplus,  $71,415. — V.  89,  p.  44. 

American  Tobacco  Co. — Extra  Dividend. — The  directors 
have  declared  the  usual  quarterly  dividend  of  2Y%  and 
7  Yi  %  extra  on  the  $40 ,242,400  common  stock ,  payable~March  1 
to  holders  of  record  Feb.  11.  The  same  "extra"  dividend 
was  paid  in  Dec.  and  Sept.  last,  but  in  March  a  year  ago 
and  June  1909  the  extra  disbursement  was  5%. 

Extra  Dividends  on  Common  Stock  in  Addition  to  Regular  10%perAnnum. 

1905.     1908.       1907.       1908. 1909 1910. 

Dec.      Total.     Total.     Total.        Mch.        June.        Sept.         Dec.  Mch. 

10%     1234%      15%      22'A%  5%  5%  7H%        7H%  7M% 

— V.   89,   p.   530. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines. — Dividends 
from  Subsidiaries. — On  Dec.  20  1909  the  Clyde  Steamship 
Co.  paid  a  dividend  of  3%  on  its  $14,000,000  stock,  con- 
trasting with  4%  last  year,  and  the  New  York  &  Porto  Rico 
Steamship  Co.  paid  a  dividend  of  1Y%  on  its  $8,000,000 
stock.  Nearly  all  the  shares  in  each  case  (V.  88,  p.  160; 
V.  87,  p.  1422,  1606)  are: owned  by  the  A.  G.  &  W.  I.  Co. 
These  are  all  the  dividend  disbursements  that  the  operating 
subsidiaries  will  make  for  the  calendar  year  1909. — V.  88, 
p.  160,  885,  1375;  V.  89,  p.  350. 

Beaver  Dam  Coal  Co. — Consolidation. — See  Goshen  Coal 
Co.  below.— V.  79,  p.  214. 

Bemis  Bros.  Bag  Co.,  St.  Louis. — New  Stock. — A  certifi- 
cate was  filed  at  Springfield,  Mo.,  on  Jan.  2,  increasing  the 
capital  stock  from  $5,000,000   to  $8,000,000. 

BALANCE  SHEET  ON  OR  ABOUT  NOV.   13   1909,    FILED  IN  MASS. 


1909. 


1908. 


Assets — 

$ 

$ 

Real  estate 2 

695,258 

2 

538,303 

Machinery 2 

157,192 

1 

744,039 

Merchandise.-    5 

,054,266 

4 

726,773 

Cash  and  debts 

receivable.-   3 

068,197 

3 

033,534 

Sundry  invest. 

71,647 

225,004 

Patent  rights. 

6,943 

14,943 

Total 13 

053,503 

12 

,282,596 

1909. 


1908. 


Liabilities —  $  $ 

Common  stock 

(par    $100).    4,200,000      4,200,000 
Preferred  stock 

5%   cum 

Acc'ts  payable  1,986,900 
Floating  debt.  1,905,309 
Surplus 4,161,294 


800,000 


800,000 
1,802,697 
2,828,667 
2,651,232 


Total 13,053,503   12,282,596 

— V.    87.    D.    412. 

Buckeye  Steel  Castings  Co.,  Columbus,  Ohio. — Extra 
Dividend. — A  regular  quarterly  dividend  of  lYz%  (the  rate 
paid  since  May  1909)  and  an  extra  dividend  of  2%  were  paid 
Feb.  1,  making  8%  for  the  year.     Compare  V.  88,  p.  1315. 

Buffalo  &  Susquehanna  Iron  Co. — Payment  of  Coupons. — 
See  Buffalo  &  Susquehanna  Railway  under  "Railroads" 
above.— V.  88,  p.   1439. 

Canadian  Car  &  Foundry  Co.,  Ltd.— Bonds  Offered. — 
Lee,  Higginson  &  Co.,  New  York,  Boston  and  Chicago,  the 
Royal  Securities  Corporation,  Ltd.,  Montreal,  and  the 
Dominion  Securities  Corporation,  Ltd.,  Toronto,  are  offering 
at  102  3^  and  interest,  yielding  5.80%  (see  advertisement  on 
another  page)  the  unsold  portion  of  a  block  of  $2,350,000 
first  mortgage  6%  gold  bonds,  dated  Dec.  1  1909,  and  due 
Dec.  1  1939,  but  callable  at  110%  and  interest  (1)  as  a  whole 
on  Dec.  1  1919  or  any  interest  date  thereafter,  or(2)inpart  for 
sinking  fund  purposes  only  on  any  Dec.  1  after  1911.  Int- 
erest payable  J.  &  D.  Both  principal  and  interest  payable 
in  New  York,  Montreal,  Toronto;  or  in  London,  England,  at 
the  fixed  rate  of  exchange  of  $4  86  2-3  to  the  £.  Dollar 
bonds  convertible  into  sterling  bonds  and  re-convertible. 
Trustees,  the  Royal  Trust  Co.,  Montreal;  bankers,  Bank  of 
Montreal.     The  following  particulars  are  furnished: 

Organized  in  1909  under  the  laws  of  Canada;  is  a  consolidation  of  the- 
three  largest  car-building  concerns  in  Canada,  manufacturing  steel  and 
wooden  cars.  It  has  two  large  modern  plants  in  Montreal  and  one  in  Nova 
Scotia. 

Maximum  Authorized  Issue  of  Bonds,  $7,500,000. 

Outstanding  (including  bonds  now  offered) $3,500,000 

Reserved  for  future  capital  expenditures  at  75 %  of  cost  thereof, 
but  issuable  only  when  net  earnings  for  fiscal  year  next  pre- 
ceding are  at  ieast  three  times  the  first  mortgage  Interest 
charges;   but  in  no  event  can  outstanding  bonds  exceed  the 

fully  paid  preference  stock  ($5,000,000  now  outstanding) 4,000,000 

Particulars  Mentioned  in  President's  Letter  (Copies  will  be  Sent  upon  Request.) 
1.   First  mortgage  on  properties  having  a  replacement  value  estimated  over 
$7,500,000,  or  more  than  double  outstanding  bonds. 
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S.    Preference  and  common  BtOOkS  have  market  value  more  than  $7,000,000. 
;i.    Net   earnings   last   two   years    (a   dull    period)    nearly    live   times   present 

Interest  charges;  estimated  net  this  year  seven  times  these  charges. 
■i.  sinking  fund,  2%  cumulative,  beginning  1912,  retires  before  maturity  at 

least  $3,500,000  bonds. 

5.  No  floating  debt.      Net  current  assets  over  $2,200,000. 

6.  Capacity  over  85",',   of  all  car-building    companies    In     Canada.       See 
also  V.   89,  p.  1283;  V.  90,  p.  170. 

Childs  (Restaurant)  Co.,  N.  Y. — Increase  of  Stock. — The 
stockholders  will  vote  Feb.  IS  on  issuing  $1,000,000  addi- 
tional preferred  stock,  making  the  total  authorized  pre- 
ferred $3,000,000.— V.  88,  p.  1:375. 

Cleveland  (O.)  Electric  Illuminating  Co. — New  Stock.— 
The  shareholders  on  Jan.  2(5  voted  to  increase  the  authorized 
capital  stock  from  $6,500,000  to  .$10,000,000,  to  be  issued  as 
common  stock  from  time  to  time  when  the  company's  needs 
require,  and  to  be  offered  first  to  shareholders  at  par,  pos- 
sibly some  $2,000,000  during  1010.  A  large  plant  on  the 
lake  shore  at,  the  foot  of  East  71st  St.  is  contemplated. — 
V.  00,  p.  305,  112. 

Consolidated  Coal  Co.  of  Saginaw,  Mich. — Bonds  Offered. 
— Child,  Hulswit  &  Co.,  Grand  Rapids,  are  offering  at  101 
and  interest  $280,000  first  mortgage  6%  serial  gold  bonds. 
A  circular  reports: 

Dated  1909  and  due  in  semi-annual  installments  from  May  11911  to 
Nov.  1  1930,  but  callable  on  or  after  May  1  1914  at  103  and  int.  Pa,- $1 ,000. 
Principal  and  semi-annual  int.  payable  at  Detroit  (Mich.)  Trust  Co., 
trustee.  Total  authorized,  $1,500,000,  present  issue  to  retire  all  existing 
Indebtedness  and  for  additional  working  capital,  $1,000,000;  reserved, 
issuable  for  additions  and  improvements,  with  approval  of  trustee 
under  restrictions  in  mortgage,  at  not  to  exceed  75";,  of  cash  cost,  $500,000. 
Total  value  of  property  in  excess  of  $3,000,000.  Nine  mines  in  active 
operation  in  Saginaw  and  flay  counties.  Undeveloped  properties  held 
under  lease,  50,000  acres  in  Saginaw,  Tuscola  Bay  and  Midland  counties. 
Net  earnings  more  than  twice  the  interest  charge. 

Output   (Tons)   of  Companies  now  Comprising  Consolidated  Coal  Co. 


1908 859,717 

1907 765,466 

1906 700,271 


1905 714,314 

1904 753,320 

1903 573,743 


1902 370,650 

1901 311, 427 

1900 230,084 


President,  Walter  S.  Eddy,  Saginaw.     Compare  V.  8 


1899 112,754 

1898 77,232 

1897 25,560 

.  p.   1370 


Interest       Sinking    Balance, 

on  Bonds.      Fund.      Surplus. 

$156,375      $25,000      $59,952 

156,875        25,000  5,334 

against  144,621  %  in  1908.— 


Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 

— Amended  Ordinance  Rejected. — For  record  it  may  be  stated 
that  on  Dec.  28  1909  the  company  sent  a  letter  to  Mayor 
Mahool  pronouncing  the  amendments  to  the  natural  gas 
ordinance  prohibitory  and  declining  to  proceed  further  with 
the  negotiations.  See  correspondence  in  "Baltimore  Sun" 
of  Dec.  29.— V.  89,  p.  1670. 

Cudahy  Packing  Co.,  Chicago. — Earnings  for  12  Months 
ending  Oct.  31  1908. — The  statement  of  earnings  made  public 
last  week  in  connection'  with  the  application  to  list  the 
$4,000,000  5%  bonds  on  the  Chicago  Stock  Exchange,  it 
appears,  was  for  the  year  ending  Oct.  31  1908,  not  1909. 
Compare  V.  88,  p.  1256;  V.  89,  p.  166,  222;  V.  90,  p.  305. 

Cumberland  (Bell)  Telephone  &  Telegraph  Co. — Report. — 

For  year  ending  Dec.  31: 

Year —           Gross.  Net.  Charges.  Dividends.        Bal.,Sur. 

1909 $6,615,368  $2,735,928  $579,081  (8)51,574,412      $582,435 

1908 6,141,818  2,478,845  485,415  (7)2)    1,476,011         517,419 

— V.   89,  p.   667. 

Danbury  &  Bethel  Gas  &  Electric  Light  Co. — New  Stock.— 

This  Connecticut  corporation  has  filed  a  certificate  increasing 
its  capital  stock  from  $200,000  to  $300,000.— V.  84,  p.  162. 
Dayton  Breweries  Co. — Report. — For  year  ending  Dec.  31: 

Year  end.  Gross  Net  Dcpre- 

Dec.  31 —         Profits.       Earnings,     ciation. 

1909 $1,081,088      $276,444      $35,116 

1908 1,095,913        223,364        36,155 

There  were  140,466  M  barrels  sold  in  1909 
V.  85,  p.  796. 

Deere  &  Co.,  Moline,  111. — Acquisition. — The  company  con- 
firms the  statement  that  it  has  purchased  the  Moline  Wagon 
Co.,  having  a  capital  of  $1,000,000,  owning  15  buildings  and 
employing  500  men;  output,  30,000  wagons  yearly.  No 
stock  or  bonds,  we  are  informed,  arc  to  be  issued  or  guaran- 
teed on  account  of  the  purchase. — V.  89,  p.  1544. 

Detroit  Edison  Co. — Earnings — Balance  Sheet. — See  North 
American  Co.,  V.  90,  p.  301;  also  under  "Annual  Reports'' 
in  the  present  issue. — V.  88,  p.  1624. 

Diamond  Match  Co.,  New  York  and  Chicago. — Dividend 
Rate  Reduced  from  8  to  6%. — The  directors  on  Jan.  28  de- 
clared a  quarterly  dividend  of  13^%,  payable  March  15  1910 
to  holders  of  record  Feb.  28  1910,  thus  reducing  the  annual 
rate  from  8%  to  6%. 

Abstract  of  Statement  by  Pres.  Edw.  R.  Stettinius  under  Date  Jan.  31 1910. 

This  conclusion  is  a  continuance  of  the  policy  adopted  in  Nov.  1908, 
when  It  was  decided  to  reduce  the  dividend  from  10%  to  8  %  and  reserve 
adequate  amounts  for  depreciation  and  extensions.  The  board  was  then 
encouraged  to  expect  that  the  profits  for  1909  from  the  company's  California 
lumber  operations  would  at  least  equal  the  profits  for  1907,  which  were 
$318,680.  This  expectation  was  not  fulfilled,  and  the  earnings  from  that 
source  for  1909  amounted  to  but  $35,127,  or  about  $15,000  less  than  for 
1908.  The  Improvement  in  the  lumber  trade  on  the  Pacific  Coast  which 
had  manifested  Itself  in  the  fall  of  1908  proved  but  temporary,  and  prices 
throughout  the  year,  particularly  of  the  lower  grad<s,  continued  depressed; 
this,  together  with  losses  resulting  from  a  railroad  wreck  near  the  company's 
mill  at  Stirling  and  from  Hoods  at  Red  Illuff,  were  factors  that  affected  the 
general  result. 

While  the  profits  of  the  California  lumber  operation  during  the  past  two 
years  have  been  unsatisfactory,  no  doubt  is  felt  by  the  directors  as  to  the 
ultimate  value  of  the  Investment.  Entirely  aside  from  the  value  re  pre 
sented  by  improvements  and  plants,  consisting  of  sawmills,  logging  roads, 
sash,  door  and  blind,  box  factories,  &c,  there  are  about  3,100,000,000  feel 
of  sugar  and  white  pine,  fir  and  other  woods  now  standing  on  the  lands. 
The  total  Investment  as  at  Dec.  31  1909  In  the  California  lumber  operation, 
excluding  the  amount  Invested  in  and  employed  by  the  Chlco  match  factory 
was  $4,862,036.  Of  this  amount  $1,118,098  was  represented  by  liquid 
assets  (In  excess  of  liabilities  of  that  department),  consisting  of  inventories, 
manufactured  lumber,  accounts  and  bills  receivable  and  cash.  This  leaves 
a  balance  of  $3,743,938,  representelng  the  value  of  about  3,100,000,000  feet 
of  standing  timber  and  of  improvements  and  plants,  or  about  $1  20  per 
1,000  feet  stumpage. 

The  company's  sales  of  matches  during  the  past  year  were  the  largest 
In  Its  history  and  the  outlook  for  the  present  year  Is  encouraging.  The  net 
profits  from  matches  for  1909,  however,  show  a  reduction  as  compared 
with  1908,  due  to  a  lower  average  selling  price  and  to  Increased  cost  of 
manufacture,  selling  and  distributing. 


In  respect  to  the  dividend  policy,  it  is  the  opinion  of  the  board  that 
dividends  should  pc  paid  at  as  high  a  rate  as  is  consistent  with  the  obliga- 
tions of  the  company  and  the  necessity  of  reserving  out  of  each  year's 
earnings  adequate  amounts  for  depreciation  and  the  extension  of  the  com- 
pany's business.     See  also  V.  90,  p.  239. 

Distillers'  Securities  Corporation,  New  York. — Status 
of  Controlled  Companies. — The  combined  income  account 
of  the  Distillers'  Securities  Corporation  and  constitu- 
ent companies  for  the  year  ending  June  30  1909  and  their 
combined  balance  sheet  on  June  30  last  were  given  in  V.  89, 
p.  1067.  The  combined  income  account  of  the  Distilling 
Co.  of  America  and  constituent  companies  and  their  com- 
bined balance  sheet  for  the  same  periods  are  given  below: 

Distilling   Co.    of  America   and   Constituent   Companies  Combined   Income 

Account    for    Year   Ended    June    30    1909. 
Gross  profit  from  all  sources $2,374,269 

Deduct — 
Int.   on   notes   and   loans    ($321,294),    taxes    ($99,095),   rentals 

($79,239),   insurance    ($34,595) 584,223 

Additions  and  repairs  ($225,195),  administration  and  all  other 

expenses  ($336,702) 561 ,898 

Int.  on  Am.  Spirits  Mfg.  Co.  0%  bonds 89,750 

Dividends  paid  during  the  year 1,085,131 


Total    deductions $2 ,321 

Added  to  surplus $53 

Distilling  Co.  of  America  —  Combined  Balance  Sheet  June  30  1909. 


Assets  ($92,746,553). 
Prop,  and  plants  owned 

and  op.  by  constit.  cos  $73,813,177 


Caslu 

Acc'ts  &  bills  receivable. 

Merchandise,  materials  & 
supplies  (at  cost) 

Securities  (principally 
stocks  in  cos.  owned  by 
parent  or  constit.  cos.) 


1,190,798 
0,574,115 

2,822,604 


5,345,859 


Liabilities  ($92,746.553) . 

Preferred    stock * 531 ,125 

Common     stock *46,308 

Am.  Sp.  Mfg.  Co.  1st  6s^      1,496 

Reserve  accounts    _       157 

Accounts   payable 350 

Bills  payable  (banks), _.      1,364 
do     (controlled  cos),-     2,917 

Loans  (D.  S.  Corp.) 3,320 

Surplus 5,706 


002 
267 


716 
495 
000 
345 
008 
183 
784 
961 
061 


*  Of  which  $346,110  pref.  and  $369,575  com.  stock  were  held  for  con- 
version of  K.  D.  &  W.  Co.  and  A.  S.  M.  Co.  outstanding  unacquired  stocks. 
— V.  89,  p.  1067. 

Doherty  Securities  Co. — Incorporated. — This  company  was 
incorporated  in  Maine  on  Dec.  20  1909  with  $2,000,000  of 
authorized  capital  stock  in  $100  shares,  presumably  as  an 
ally  of  the  Doherty  Operating  Co.    See  V.  89,  p.  1485. 

East  Ohio  Gas  Co. — Meeting  Adjourned. — The  meetings  of 
the  several  companies  called  on  Jan.  31  to  ratify  the  merge 
of  the  East  Ohio  Gas  Co.,  Cleveland  Gas  Light  &  Coke  Co 
and  People's  Gas  Co.  were  adjourned,  it  is  believed  tern 
porarily,   owing  to   objections  raised   by   Eastern  interests. 
Compare  V.  90,  p.  240. 

Edison  Phonograph  Co. — Thomas  A.  Edison  Purchases 
Minority  Stock. — Justice  Gerard  in  the  Supreme  Court  in  this 
city  on  Jan.  29  made  an  order  permitting  Thomas  A.  Edison 
to  purchase  for  $155,000  $144,000  stock  of  the  company, 
constituting  nearly  all  the  minority  stock. 

The  stock  has  been  held  by  the  Guaranty  Trust  Co.,  as  trustee,  as  part 
collateral  under  a  mortgage  made  by  the  International  Phonograph  Co.  in 
1903  to  secure  $360,000  bonds.  The  trustee,  it  is  said,  also  held  45,000 
out  of  50,000  shares  of  International  stock.  The  latter  in  1907  went  into 
the  hands  of  James  F.  Lynch  as  receiver  and  in  1908  defaulted  on  the  prin- 
cipal of  the  mortgage.  The  receiver,  in  answer  to  the  foreclosure  suit 
brought,  set  up  the  claim,  it  is  stated,  that  the  Edison  Co.  shares  could  not 
have  been  properly  deposited  under  the  mortgage,  and  brought  a  counter- 
suit  for  conversion. 

The  payment  is  made  in  settlement  of  the  litigation.  Of  the  amount, 
about  5112,000,  it  is  reported,  goes  to  the  trust  company  as  trustee  for  the 
bondholders  and  the  remainder  will  be  distributed  by  the  receiver  among 
the  phonograph  company's  other  creditors. 

The  papers  presented  to  the  Court  state  that  the  net  earnings  of  the  Edi- 
son Co.  for  the  year  ended  February  1909  were  5225,000,  but  because  of  a 
bonded  indebtedness  of  that  amount  and  a  floating  debt  of  between  5600,000 
and  5700,000,  the  latter  due  to  Mr.  Edison,  no  dividend  was  paid.  It  is 
stated  that  "the  earnings  for  the  current  year  have  been  greatly  lessened 
and  the  future  is  not  very  encouraging." — V.  88,  p.  1064. 

(N.  K.)  Fairbank  Co.,  Chicago. — New  Stock.— The  share- 
holders will  vote  Feb.  24,  on  increasing  the  capital  stock  from 
$2,000,000    to    $3,000,000,    in    shares    of    $100    each. 

Incorporated  in  Illinois  in  1885.  A  subsidiary  of  the  American  Cotton 
Oil  Co.  George  A.  Morrison  is  President:  J.  B.  McMahon,  Vice. Pres.,  and 
F.  H.  Brennan,  Sec.  &  Treas. — V.  81,  p.  667. 

Goshen  Coal  Co.,  Cleveland,  O. — Bonds  Offered. — Hayden, 
Miller  &  Co.,  Cleveland,  are  placing  at  par  and  interest 
$325,000  6%  bonds  secured  by  a  first  and  only  mortgage. 
A  circular  says  in  brief: 

Principal  a  nd  interest  (J.  &  J.)  payable  at  Guardian  Savings  &  Trust  Co., 
Cleveland,  trustee.  Denomination  $1,000  and  $500.  Principal  due  in 
annual  installments  on  Jan.  1,  viz.:  1911,  $10,000;  1912,  $11,000;  1913, 
$12,000:  1914,  $12,000;  1915  to  1917,  $14,000  yearly;  1918,  $16,000;  1919. 
$17,000;  1920,  $18,000;  1921.  $18,000:  1922,  $20,000;  1923.  $21,000;  1924, 
$23,000;  1925,  5105,000;  but  redeemable  in  whole  or  part  in  inverse  order 
of  numbers  and  maturities  at  any  interest  date  at  102  and  interest. 

Sinking  fund  payable  each  month  to  the  trustee  to  provide  for  principal 
and  interest,  six  cents  for  each  ton  of  run-of-mine  coal  taken  from  the  prop- 
erty, but  at  least  $15,000  half-yearly. 

Abstract  of  Letter  from  President  C.  L.  Cassingham,  Cleveland.  Jan.  15  10. 
Organized  under  laws  of  Ohio  (on  llee.  27  1009  with  $800,000  of  author 
ized  eapital  stock)  and  has  acquired  by  deed  the  properties  heretofore 
owned  by  Heaver  Dam  Coal  Co.  (V.  79,  p.  214),  Philadelphia  Co.,  Goshen 
Coal  &  Mining  Co.,  East  Goshen  Coal  Co.  and  Cleveland  &,  Tuscarawas 
Coal  Co,  embracing  about  52";,  of  the  Goshen  ticld,  Tuscarawas  County;  ().. 
95";,  of  the  combined  acreage  constituting  a  compact  tract,  served  by  Cleve- 
land &  Pitts,  and  Cleveland  &  Marietta  railways  (Pennsylvania  lilies)  and 
Cleveland  Lorain  &  Wheeling  (B.  &  O.).  There  are  seven  mines,  two  drift, 
three  shaft  and  two  slope,  and  their  output  in  1909  was  approximately 
510,000  tons,  although  the  coal  market  was  very  dull  in  the  first  nine 
months.  The  annual  output  capacity  is  at  least  1  ,000,000  tons  per  annum. 
'fhe  production  in  every  year  since  all  the  mines  were  developed  has  been 
ample  to  meet  the  sinking  fund  of  the  present  bond  issue  at  ('>  cents  per  ton. 
Goshen  coal  Is  sold  in  large  volume  in  Cleveland,  Lorain  and  other  places 
and  has  a  special  market  in  the  territory  which  lies  between   the   field  and 

Lake  Erie — Canton,  Akron,  Masslllon,  Elyria  and  other  plai 

Net  Value  of  6,00;;  Acres  nf  rested  Unmined  Coal  Owned  in  Fe<   Except  235 

.icrc.s-    Under  Lease,   with   Equipment,  Money   in   Bunk,  Ac. 
No.  6  scam,   th.t  ft.  2  in.  av  $547,911  |  First  mortgage  bonds  .  $325j000 

Surface  land,  equip.,  &c     .  416,811 1  Balance,  equft  -  639,722 

Money  In  bank  72,000 

Total  valuation $90  1,722  1       Total  net  a  S3'  R711.722 

['fhe  bankers  point  out  that  the  ihiit  per  dollar  of  appraised  value  is 

33  2-3  cents;   per  acre  is  $49  20;  per  ton  of  uni  I   is   I  23   100  cents. 

and  that  when  the  entire  debl  Is  paid  there  should    •  <<  lnl7,571,000tons.] 
'fhe  company  has  adequate  working  capital  and  the  mortgage  covenants 

against  impairment  of  same.     No  floating  debt. 

Directors     C,  L.  Casslngham,  Pres.  and  I  len    tfgr.;  F.  M    <  Isbornej  V.  P.; 

J.  A.  Beldler,  C,  W.   Balne,  Fred. Storm,  And  '     S.   Hayden 

(Hayden,  Miller.;*  Co.). 
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Haselton  (Pa.)  Steel  Tube  Co. — Guaranteed  Notes. — This 
company,  referred  to  in  the  semi-annual  report  of  the  Repub- 
lic Iron  &  Steel  Co.  cited  last  week,  and  more  fully  described 
in  the  annual  report  for  1908-09  (in  V.  89,  p.  527),  created  in 
April  1909  an  issue  of  $2,000,000  3-year  5%  notes  of  $1,000 
each,  due  April  15  1912,  but  callable  as  an  entire  issue  on 
any  interest  day  at  par  and  interest.  Interest  payable 
A.  &  0. 15  at  office  of  trustee.  These  notes  are  secured  by 
first  mortgage  to  the  New  York  Trust  Co.,  N.  Y.,  trustee, 
and  are  all  outstanding.  They  are  guaranteed  by  endorse- 
ment, as  to  principal  and  interest,  by  the  Republic  Iron  & 
Steel  Co.     Compare  V.  89,  p.  531. 

Hemming  Manufacturing  Co.,  Garfield,  N.  J.— Stock 
Offered. — Harold  L.  Bennet,  25  Broad  St.,  is  offering  the 
preferred  stock  at  par  with  a  bonus  of  100%  in  common, 
par  $100  a  share.     A  circular  says: 

Recently  organized  under  laws  of  New  York  tor  the  manufacture  of  in- 
sulator for  electrical  purposes  In  successful  use  In  European  countries. 
The  plant  at  Garfield,  N.  J.,  is  nearing  completion  and  will  probably  be  in 
operation  by  March  next.  Capitalization:  Pref.  stock,  7%  cum.,  $200,000; 
com.  stock,  $300,000.     The  common  is  now  20  bid,  deliverable  when  issued. 

Hudson  Navigation  Co. — New  Officers. — John  W.  McKin- 
non  has  been  elected  President  to  succeed  Charles  W.  Morse. 
Edward  F.  Murray  has  been  chosen  Vice-President  and 
Campbell  Carrington  Secretary  and  Treasurer.  The  follow- 
ing board  of  directors  was  elected: 

New  Directors — George  R.  Sheldon,  Benjamin  S.  Guinness,  Frank  C. 
Herrick  and  E.  W.  Douglas. 

Old  Directors  Re-elected — John  W.  McKinnon,  George  E.  Shaw,  Edward 
F.  Murray,  Benjamin  S.  Guinness,  Campbell  Carrington  and  John  Englis. — 
V.   89,   p.   849. 

Illinois  Lakes  Light  &  Power  Co.,  Chicago. — Mortgage. — 
This  company,  incorporated  in  July  last  with  nominal 
(•$2,500)  capital  stock,  the  incorporators  being  Thomas  H. 
Robinson,  L.  W.  Bestel  and  L.  F.  Mason,  has  filed  a  mort- 
gage dated  Oct.  4  1909  to  the  Central  Trust  Co.  of  Illinois, 
as  trustee,  covering  property  in  McHenry  County,  111.,  to 
secure  $400,000  20-year  5%,  bonds.  G.  A.  Eilingsen,  Chi- 
cago,  is   interested. 

Indian  Refining  Co.,  Cincinnati.— Stock,  &c. — This  im- 
portant (independent)  producer  of  refined  and  lubricating 
oils,  incorporated  in  Maine  in  1905,  recently  permitted  its 
shareholders  to  subscribe  at  $120  a  share  (par  $100)  for 
$500,000  new  capital  stock,  thus  increasing  the  stock  out- 
standing to  $3,000,000,  consisting  of  $2,600,000  common 
stock  and  $400,000  7%  and  participating  pref.  stock.  In 
December  1907  a  first  mortgage  was  made  to  secure  an  issue 
of  $500,000  6%  gold  bonds  due  Dec.  1912,  but  callable  after 
Dec.  1909  at  105.  Par  $1,000.  Int.  J.  &  J.  at  Harvey 
Fisk  &  Sons,  62  Cedar  St.,  N.  Y.  Annual  sinking  fund 
$55,000.  Bonds  still  outstanking  $445,000.  Annual  divi- 
dend  rate    12%,    last   quarterly  3%  paid   Jan.    15   1910. 

Car  Trusf  Notes  Offered.— McCoy  &  Co.,  181  La  Salle  St., 
Chicago,  are  offering,  at  prices  to  yield  about  5}£%,  by  ad- 
vertisement on  another  page,  the  unsold  portion  of  an  issue 
of  $575,000  car  trust  5%  gold  coupon  notes,  direct  obliga- 
tions of  the  company,  dated  Jan.  1  1910.  Due  serially  in 
semi-annual  installments  of  $65,000  from  Jan.  1  1912  to 
Jan.  1  1916  except  that  $70,000  will  mature  Jan.  1  1914 
and  $50,000  in  1916.  Principal  and  interest  (J.  &  J.)  pay- 
able at  First  Trust  &  Savings  Bank,  Chicago,  trustee. 
Callable  on  any  interest  date  after  Jan.  1  1912  at  105  and 
int.  Denomination  $1,000.  These  n'otes,  issued  in  the 
usual  coupon  form,  are  on  the  basis  of  68%  of  the  cost  of 
742  steel  under-frame  tank  cars  of  standard  capacities. 
Abstract  of  Circular  of  McCoy  &  Co. 

The  Indian  Refining  Co.  has  $3,000,000  capital  stock  outstanding,  worth 
at  present  market  quotations,  on  a  broad  market,  from  $210  to  $212  per 
share.  The  company  has  realized  substantial  cash  premiums  as  the  result 
of  the  sale  of  its  capital  stock,  and  has  to-day,  we  are  advised,  a  surplus  of 
upwards  of  $2,000,000.  Dividends  of  12%  per  annum  are  paid,  and  the 
net  earnings,  as  officially  stated,  are  double  the  dividend  requirements. 

The  company  owns  leased  oil  lands  with  a  developed  production  of  oil 
sufficient  to  meet  its  entire  requirements,  and  has  in  sight  sufficient  oil  to 
meet  its  needs  for  certainly  more  than  25  years  to  come.  It  is  one  of  the 
few  independent  companies  in  this  country  controlling  its  own  production, 
and,  in  addition  to  its  own  requirements,  furnishes  a  number  of  indepen- 
dent companies  with  their  supply  of  crude  oil.  It  controls,  by  stock 
ownership,  the  Bridgeport  Oil  Co.  [also  Indian  Ref.  Co.  of  N.  Y.  State], 
and  operates  extensive  refineries  at  Georgetown,  Ky.,  East  St.  Louis  and 
Lawrenceville,  111.,  doing  more  business  in  refined  and  lubricating  oils  than 
any  other  company,  independent  of  the  Standard  Oil  Co.,  within  the 
United  States.  Its  products  are  distributed  east  of  the  Mississippi  River 
through  85  distributing  stations  owned  by  the  company  and  through 
jobbers  who  handle  its  products  exclusively.  At  no  point  has  the  com- 
pany more  than  30%  to  40%  of  the  total  business,  the  average  being  possibly 
not  above  10%  of  the  business  distributed  over  the  entire  territory  which 
it  serves.  The  stock  is  owned  by  men  of  large  means  in  Cincinnati  and 
several  New  York  City  bankers. 

We  have  thoroughly  investigated  the  business  and  financial  standing  of 
the  company  and  recommend  these  notes. 

Directors:  William  Cooper  Procter,  Cincinnati;  William  M.  Barnum, 
New  York;  C.  L.  Harrison,  Cincinnati;  3.  W.  Dudley  (Vice-President); 
Richmond  Levering  (President). 

[The  Secretary  is  Newell  H.  Hargrave  of  Cincinnati  and  the  Treasurer 
Wm.  Henry  Barnum,  62  Cedar  St.,  N.  Y.  Address  of  company,  First 
National  Bank  Building,  Cincinnati.] 

Inter-Continental  Rubber  Co. — Pref.  Stock  to  be  Subject  to 

Call. — The  preferred  shareholders  have  voted  to  make  the 

preferred  stock  subject   to   redemption  at  any   time  after 

three  years  from  the  issue  thereof  at  par,  and  in  the  discretion 

of  the  board  of  directors,  provided  all  accrued  cumulative 

dividends  shall  have  been  paid. 

On  Jan.  1  the  accumulated  dividends  on  the  pref.  stock  amounted  to 
nearly  30%.  Accumulated  dividends  to  the  amount  of  7%  were  paid  to 
the  preferred  shareholders  on  Jan.  10,  7%  more  will  be  paid  on  Feb.  10 
and  the  balance  will  be  paid  prior  to  April  1,  after  which  time,  it  is  an- 
nounced, regular  dividends  will  be  paid  quarterly. — V.  90,  p.  170. 

International  Harvester  Co.,  New  York. — Stock  Dividend. 
— The  directors  have  declared  a  stock  dividend  of  33  1-3% 
on  the  common  stock,  payable  Feb.  21  to  stockholders  of 
record  Feb.  3.     This  is  in  accordance  with  the  plan  increas- 


ing the  capital  stock  from  $60,000,000  to  $80,000,000,  rati- 
fied by  the  shareholders  on  Jan.  28.     Compare  V.  90,  p.  306. 

International  Steam  Pump  Co. — Acquisition. — The  com- 
pany, it  is  announced  at  Hazleton,  Pa.,  has  purchased  the 
Jeanesville  Iron  Works,  maker  of  mine  pumps  at  that  place. 

In  Dec.  1907  the  total  assets  of  the  iron  works  were  estimated  at  $741,000 
and  the  total  Indebtedness,  including  bonds  with  interest  paid  in  full,  was 
stated  as  $491,000,  the  company  being  then  embarrassed  for  want  of 
working  capital. 

Earnings. — For  the  quarter  ending  Dec.  31: 

1009.  1908.      |  1909.           1908. 

Profits  on  sales $608,594  $326,223  I  Miscellaneous  inc.  $15,750     $15,750 

Depreciation 113,964      112,923  |  Total  profits 572,880     291,550 

Int.  on  loans,  &c.  5,405          9,889 

Net  profits $494,630  $213,300 

Pow.  &  M.  M.  Co.  (      Balance,  surplus$567, 475  $281,661 

guaranteed  inc.  $62,500  $62,500 | 
— V.   90,  p.  306. 

Jamison  Coal  &  Coke  Co.,  Pittsburgh,  Pa. — Bonds  Offered. 
— Darr  &  Moore,  Pittsburgh,  N.  Y.,  Boston,  &c,  are  placing  at 
par  and  interest  $400,000  Barrackville  purchase  money  and 
improvement  first  mort.  5%  gold  bonds  of  $1,000  each,  dated 
July  1  1909,  free  from  Pennsylvania  State  tax,  being  the  re- 
mainder of  a  total  authorized  issue  of  $1,500,000  due  in 
annual  installments  on  July  1,  $80,000  yearly  1914  to  1918 
and  $100,000  yearly  1919  to  1929,  but  callable  at  105  and 
interest.  Union  Trust  Co.,  Pittsburgh,  trustee.  Coupons 
payable  J.  &  J.     A  circular  says: 

These  bonds  are  secured  by  a  first  lien  on  all  of  the  property  of  the  Jami- 
son Coal  &  Coke  Co.,  formerly  owned  by  the  Barrackville  Coal  &  Coke  Co., 
situated  at  Barrackville,  near  Fairmont,  Marion  County,  W.  Va.,  consisting 
of  5,400  acres  of  unmined  Pittsburgh  steam  coal,  about  400  acres  of  surface 
lands  and  three  complete  operating  plants. 

The  Jamison  Coal  &  Coke  Co.  is  one  of  the  oldest  and  strongest  coal  and 
coke  companies  in  western  Pennsylvania.  The  company  has  made  money 
in  every  year  of  its  existence,  with  a  constantly  increasing  volume  of  busi- 
ness. 

This  issue  of  bonds  constitutes  an  indebtedness  of  less  than  two  cents  per 
ton  on  the  coal  contents,  without  allowing  for  the  improvements  on  the 
property,  which  of  themselves  will  have  cost  $1,000,000. 

Extracts  from   Letter  of  Pres.  J.  M.  Jamison,  Pittsburgh,  Feb.  1  1910 

The  company  about  July  1  1909  purchased  from  the  BarracKville  Coal 
fie  Coke  Co.  all  of  its  properties,  mining  and  surface  rights,  situated  near 
Fairmont,  Marion  Co.,  West  Va.,  amountingto  5,400  acres,  for  $1,350,000, 
of  which  it  paid  in  cash  $250,000,  and  $1,100,000  in  5%  purchase  money 
bonds  on  the  property  purchased.  It  also  paid  to  the  trustee  $250,000  in 
cash,  which  is  now  being  expended  in  opening  up  and  improving  this  prop- 
erty. In  addition,  $400,000  in  cash  is  being  expended  in  further  develop- 
ing the  property  from  the  sale,  at  par,  of  a  like  amount  of  bonds  of  the  total 
authorized  issue  of  $1,500,000.  The  property  is  situated  on  the  B.  &  O. 
HR.,  contiguous  to  the  properties  of  the  Fairmont  Coal  Co.  and  other 
large  operating  companies. 

The  coal  is  "Pittsburgh  steam"  of  high  grade  for  gas,  coking  and  general 
steam  purposes.  The  seam  is  about9  ft.  thick,  and  will  produce  at  least  14,000 
tons  to  the  acre;  the  coal  lies  300  feet  below  the  surface.  One  shaft  has 
already  been  opened,  and  a  second  one  will  be  commenced  without  delay. 
It  is  the  present  intention  to  install  coke  ovens.  Should  the  coal  secured 
under  the  mortgage  be  mined  in  excess  of  150  acres  annually,  then  for  such 
excess  the  company  will  pay  to  the  trustee  at  the  rate  of  $500  per  acre  for 
such  excess  so  removed. 

The  Jamison  Coal  &  Coke  Co.  now  owns,  in  one  contiguous  and  solid 
block,  in  Marion  Co.,  W.Va.,  about  15,000  acres  of  Pittsburgh  steam  coal, 
with  the  necessary  surface  lands;  it  also  owns,  in  the  Greensburg  Basin, 
about  6,000  acres  of  superior  coking  and  gas  coal,  with  the  necessary  coke 
ovens,  tipples,  &c,  &c. 

New  Stock. — The  company  has  filed  a  certificate  of  increase 
of  capital  stock  from  $4,000,000  to  $6,000,000.  The  new 
stock  is  all  common  and  $1,000,000  of  it  is  now  sold  to  stock- 
holders at  par.  The  company  paid  dividends  aggregating 
7%,  in  1908  and  8%  in  1909. 

The  deal  for  the  purchase  of  the  Farmington,  W.  Va.,  property  of  the 
Georges  Creek  Coal  &  Iron  Co.  has  gone  through  and  the  $2,700,000  1st  M. 
20-year  5s  to  be  issued  in  connection  therewith  are  to  be  dated  Feb.  1  1910; 
interest  F.  &  A.  at  Safe  Deposit  &  Trust  Co.,  Baltimore;  principal  subject 
to  call  at  any  interest  period  after  5  years  at  102  \4- 

In  our  recent  quotation  from  the  "Iron  Age"  the  word  "Barricksville" 
should  be  Barrackville,  and  the  holdings  of  the  Jamison  Company  as  in- 
creased by  the  Farmington  purchase  were  given  as  15,000  acres,  which  we 
learn  should  be  21,000  acres. 

The  bonded  debt  now  includes  $985,000  first  mtge.  bonds  (due  $75,000 
annually),  less  reserve  fund  on  deposit,  $168,240,  net  amount  of  issue, 
$816,760;  $850,000  "Alexandria  purchase  money"  bonds  and  the  $1,500,000 
Barrackville  purchase,  &c,  bonds  above  mentioned.  The  $985,000  first 
mtge.  bonds  due  $75,000  annually  include:  Series  No.  1,  $155,000  out- 
standing; series  No.  2,  outstanding,  $375,000;  series  No.  3,  outstanding, 
$455,000. 

The  officers  are:  Pres.,  Jno.  M.  Jamison;  Vice-Pres.,  W.  W.  Jamison; 
Sec,  Chas.  M.  Jamison;  Treas.,  Donald  Macleod.  Office,  1263  Frick  Bldg. 
Annex.  After  April  1  will  be  1507  Oliver  Bldg.  Compare  V.  88,  p.  1133; 
V.  90,  p.  113. 

Keystone  Telephone  Co. — It  is  announced  that  the'eoupons 
due  Jan.  1  1910  on  the  first  mortgage  5%  bonds,  formerly 
paid  by  Fisk  &  Robinson,  will  be  paid  at  the  office  of  the 
Knickerbocker  Trust  Co.— V.  90,  p.  160. 

Knickerbocker  Ice  Co.,  Chicago. — Report. — The  results  for 

the  year  ending  Dec.  31  were: 

Year —  Net.  Charges.  Pref.  Div.  Com.  Div.    Bal.,  surp 

1909 $789,887      $207,609      (4  ^%)$134,580  $447,698 

1908 407,551         171,749  (6%)    179,889  55,913 

1907 499,251        167,062  (6%)    179,760  (2%)$79,994        72,435 

1906 1,015,516        219,625  (6%)    179,760      (4%)    159,840      456,291 

The  dividend  as  above  in  1909  (4H%)  was  that  paid  Oct.  1  1909  for 
nine  months.  The  next  dividend  (semi-annual)  will  be  paid  April  1  1910. 
Deducting  dividends  at  the  full  rate  of  6%  ($179,889)  .leaves  $402,389  sur- 
plus for  the  year  1909. — V.  89,  p.  1413. 

Laclede  Gas  Light  Go. — Report. — For  year  ending  Dec.  31: 

Year.  Gross.  Nit.  Charges.     Pref.  Div.    Com. Div.    BaL.sur. 

1909 54,142,349     81,901,741     51,004,093     S125,000(6)S510,000  S262.647 

1908 3.716,406       1,779,659        1,002,238       125,000    (5)425,000     227.421 

Operating  expenses  in  1909  (S2, 240, COS)  Include  8268,707  for  reserves  and 
depreciation. 

The  amount  available  for  dividends  on  the  common  stock  in  1909  ($772,647)  Is 
equal  to  9.1%,  against  S652.421  (7.6%)  in  190S,  after  allowing  a  charge  for  depre- 
ciation equal  to  three  times  that  of  the  previous  year.  During  1909  no  charges  were 
made  to  depreciation  fund,  all  repairs,  &c,  being  charged  directly  to  operating  ex- 
penses, and  all  worthless  claims  or  assets  being  charged  off. — V.  89,  p.  1143. 

Libby,  McNeill  &  Libby  Co.,  Chicago. — Stock  Decrease. — 
This  company,  "now  a  subsidiary  of  Swift  &  Co.,"  recently 
filed  a  certificate  of  decrease  of  capital  stock  from  $2,000,000 
to  $100,000.— V.  76,  p.  869. 

Louisville  Lighting  Co. — New  Securities  Authorized. — The 
stockholders  on  Jan.    31   ratified   the  proposition  to  issue 
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$1,000,000  Of  convertible  30-year  (>'';,  gold  bonds  and  $1,- 
150,000  pref.  slock.     Compare  V.  90,  p.  306. 

MacArthur  Brothers  Co.,  Engineers  and  General  Con- 
tractors, New  York  and  Chicago. — Preferred  Stock  at  Par. — 
Bigelow  &  Co.,  49  Wall  St.,  New  York,  have  already  placed 
privately  over  half  of  their  block  of  $2,000,000  cumulative 
7%  preferred  stock,  out  of  the  total  of  $3,000,000  authorized 
and  issued.  Dividends  payable  M.  &  S.  Callable  on  any 
dividend  date  after  March  1  1913  at  $110  per  share  and 
accrued  dividends.  Preferred  as  to  assets  as  well  as  divi- 
dends.    Equitable  Trust  Co.,   New  York,  registrar. 

Abstract   of   Letter  from    President    Arthur   F.   MacArthur. 

By  a  resolution  of  the  stockholders,  the  company  has  obligated  itself 
not  to  issue  any  mortgage  without  the  written  consent  of  two  thirds  in 
interest  of  the  preferred  stock.  Issued  and  outstanding. 

The  business  was  founded  in  1826  by  John  R.  MacArthur.  After  his  day, 
and  until  I8(i;t,  it  was  conducted  by  the  lirm  of  "MacArthur  n  rot  hers." 
In  1893  organized  in  Illinois  and  In  1903  MacArthur  Brothers  Co.  was  in- 
corporated In  New  Jersey. 

During  these  84  years  the  company  has  successfully  completed  over 
$100,000,000  worth  of  public  works.  The  most  notable,  executed  In  whole 
or  In  part,  arc:  Erie  Canal,  large  portions;  Chicago  Drainage  Canal,  several 
sections;  World's  Fair  Grounds,  Chicago,  and  several  of  the  largesl  build- 
ings; Sault  Ste.  Marie  water-power  canal;  Wachusetts  Dam  for  City  of 
Boston;  Katonah  Dam  and  Ashokan  Dam  and  reservoir  for  City  of  New 
York,  and  many  thousands  of  miles  of  railroad  comprised  in  the  principal 
trunk  lines  of  the  United  States  and  Canada.  During  its  entire  history 
has  never  failed  to  meet  an  obligation  or  fulfill  a  contract . 

The  contracts  now  on  hand  amount  to  $22,000,000,  and  awaiting  award 
upwards  of  $30,000,000  more.  Additional  working  capital  was  necessary, 
and  the  company  has  therefore  increased  its  capitalization  from  $1,000,000 
preferred  stock  and  $2,000,000  common  stock  to  $3,000,000  pref.  and 
$3,000,000  com.  stock   (all  issued). 

The  company  carries  on  its  payrolls  from  10.000  to  15,000  men,  and  its 
•subsidiary,  the  United  States  Equipment  Co.,  owns  between  three  and  four 
thousand  cars,  over  40  locomotives,  thousands  of  dollars  worth  of  steam- 
shovels,  cable-ways,  &c,  while  the  town  of  McCook,  II!.,  Is  entirely  de- 
pendent upon  that  company's  large  car  shops,  engine  houses,  machine 
shops,  &c.  The  total  valuation  of  said  company's  holdings  is  $1,500,000. 
Its  entire  capitalization  ($997,750)  is  owned  by  MacArthur  Brothers  Co. 

Over  30%  of  the  preferred  stock  and  about  90";,  of  the  common  stock  of 
MacArthur  Brothers  Co.  is  owned  by  the  directors  and  others  immediately 
interested  in  the  company. 

Earnings — Annual  Average  for  Six  Years  Ending  March  31  1909. 

Revenue,  $5,527,307:  expense,  $5,157,817;  gross   profit $369,550 

Other  income:   Rental  plant,   $28,248;  dividends,  stocks,  bonds, 

$9,534;   sundries,    $1,680 39,462 


Net    operating    gain $264 ,269 

Estimates  for  the  current  year,  based  on  actual  results  for  nine  months, 
Indicate  that  the  earnings  will  approximate  $522,000,  almost  2  H  times  the 
total  preferred  dividends,  including  the  increased  stock,  although  the  new 
capital  has  not  been  available. 

Financial   Statement   of   Dec.    1    1909. 

Cash   $96,166  34|Contract  advances $967,116  93 

Bills  receivable 74,758  99|Real  estate  &  bldgs...         44,630  58 

Accounts  receivable...      777,250  59  |Invest's(U.S.EquipCo.)       997,750  00 


Total $2,957,673  43 

Bills   payable,   $590,770;   accounts   payable,   $223,470;   total 

liabilities 814,241  01 


Net  assets $2,143,43242 

Officers:  Arthur  F.  MacArthur,  Pres.;  John  R.   MacArthur,  Vice-Pres. 

and  Treas.;  Samuel  J.  Mills,  Vice-Pres.  and  Asst.  Treas.;  F.  C.  Hitchcock, 

Vice-Pres.   and   Gen.   Mgr. 

Maryland  Coal  Co. — New  Management. — A  new  manage- 
ment was  elected  at  the  annual  meeting  on  Feb.  1  to  succeed 
that  in  control  for  many  years,  the  only  officer  to  hold  over 
being  Henry  B.  Needham,  formerly  Secretary  and  Treasurer, 
who  becomes  President,  succeeding  J.  E.  Knapp,  who  re- 
signed last  October.     Compare  V.  89,  p.  1545. 

Other  Officers  Elected. — Vice-Presidents,  Wm.  H.  Ziegler  and  C.  L.  F. 
Robinson;  Secretary  and  Treasurer,  W.  H.  Van  Kleeek. 

New  Directors:  John  T.  Manson,  Wm.  H.  Ziegler,  Henry  C.  Rogers, 
Samuel  S.  Slater,  Howard  II.  Shields  and  Matthew  Rath. 

Old  Directors  Re-elected:  W.  H.  Van  Kleeek,  C.  L.  F.  Robinson,  H.  B. 
Needham  and  Thomas  A.  Knickerbacker. 

Directors  Retired:  J.  G.  Wendel,  Michael  Coleman,  E.  H.  Litchfield, 
F.  W.  Pardee,  George  Hewlett  and  J.  E.  Knapp. — V.  89,  p.  1545. 

Mexican  National  Packing  Co. — Receivership  Due  to  Bank 
Failure. — Judge  Lanning,  in  the  U.  S.  Circuit  Court  in 
New  Jersey  on  Feb.  2  appointed  Henry  De  Kay  receiver  of 
the  property  in  a  suit  instituted  by  the  British  &  Mexican 
Trust,  Ltd.,  of  London,  and  supported  by  the  English  inter- 
ests representing  80%  of  the  bonds,  over  two-thirds  of  the 
stock  and  the  bulk  of  the  floating  debt. 

The  share  capital  is  stated  as  $22,500,000   (Mexican);  bonded  debt  se- 
cured by  mortgage  about  $12,500,000;  floating  debt  about  $2,000,000,  of 
which  only  $300,000  Is  due. 
Statement  bv  Samuel    Unlermycr,  Counsel  for  English  and  Other  Investors, 

The  appointment  of  a  receiver  is  due  to  the  temporary  tying  up  of  a  large 
amount  of  the  company's  resources  (understood  to  be  about  $500,000  gold) 
through  the  suspension  of  the  United  .States  Banking  Co.  of  Mexico  City. 

The  company  will  continue  its  operations  as  usual.  Arrangements  were 
under  way  in  England  for  furnishing  the  company  with  a  large  amount  of 
additional  capital  at  the  time  of  the  suspension  of  the  bank.  These  ar- 
rangements  will  proceed  without  interruption.      (Compare  V.  89,  p.  532.) 

Narragansett  Electric  Lighting  Co. — Report. — For  year 
ending  Dec.  31 


Cal. 

Year — 

1909 

1908    . 

Go,"; 

Eari.iigs. 

..$1,195,370 

. .    1,088,364 

Net 

Earnings. 

$526,247 

442,356 

Interest, 
Tax.,  Ac. 

$60,595 
32,453 

Depre- 
ciation. 

$121,028 
7», 000 

Div'tls.       Balance 

8",,           SUTVlUS, 

$320,000      $24,624 

320,000        14,903 

—V.   88. 

p.    380. 

National  Equipment  Co.,  Springfield,  Mass. — Stock  Of- 
fered.— Pettigrew,  Bright  &  Co.,  75  State  St.,  Boston,  are 
placing  at  par  ($100  a  share)  a  block  of  $300,000  7%  cumu- 
lative preferred  stock,  part  of  an  authorized  $1,000,000,  of 
which  $700,000  has  been  issued.  Authorized  common 
stock,    $1,000,000;    issued,    $500,000.     A    circular    says: 

Organized  under  the  laws  of  Massachusetts  as  a  consolidation  of  the  prin 
clpal  candy-making-machinery  manufacturers  of  the  United  States. 
Financial  Statement  of  Confectioners'   Machinery   &   Mfg.  Co.    (Acquired) 
as  of  July  31    1909. 
Resources  ($977,862).  Liabilities  ($977,862). 

Prop.,  plant  &  equipment.  .$219,352   Preferred  stock $178,900 

Patents 387,394   Common  stock 200,000 

Inventories 190,847  |  Notes  &  acc'ts  payable 87,447 

Cash,  acc'ts  rec.  &  inven'ts.    180,269  |Surplus 511.515 

Earnings  Sept.  22  1900  to  July  31   1909. 

Gross   sales $2,251,9381  Net   earnings $509,413 

Patents  appreciation 119,355  |  Dividends   paid 117,255 


Extracts  from  Letter  of  President  Walter  M.  Lowney,  Dec.  22  1909. 

The  company  has  acquired  the  Confectioners'  Machinery  &  Mfg.  Co.  of 
Springfield,  Mass.,  as  their  first  property,  and  after  examination  of  the 
same  I  forecast  for  1910  a  net  prolit  more  than  twice  the  annual  interest 
charges  on  that  portion  of  the  preferred  shares  now  outstanding  and  issued 
to  purchase  this  property.  The  manufacture  of  candy  and  chocolate  in 
the  United  States  has  doubled  in  the  past  ten  years.  The  sales  of  the  Con- 
fectioners' Machinery  &  Mfg.  Co.  show  an  increase  of  500%  in  10  years. 
The  National  Equipment  Co.  is  the  only  concern  in  the  world  which  can 
supply  a  full  and  complete  line  of  candy  and  chocolate-making  machinery. 

Pasadena  (Cal.).  Land  &  Water  Co. — Not  to  be  Purchased 
by  City. — Sec  "Pasadena"  in  "State  and  City"  department. 
— V.  90,  p.  240. 

Pennsylvania  Water  &  Power  Co. — Reorganized  Company. 
— This  company  was  incorporated  Jan.  13  under  the  laws 
of  Pennsylvania,  with  a  capital  stock  of  $8,500,000,  and  on 
Jan.  29  took  title  to  the  property  of  the  former  McCall  Ferry 
Power  Co., foreclosed  last  December  per  plan  in  V.  88,  p. 

1440;   V.  89,  p.  1545. 

The  new  mortgage  Is  made  to  the  Knickerbocker  Trust  Co.  of  New  York, 
as  trustee,  to  secure  not  ea  12,500,000  5%   gold  bonds  of  $1,000 

each,  dated  Jan.  1  1910  and  due  Jan.  1  1940.  Sinking  fund  tor  purchase 
Of  bonds  at  not  over  105,  1915  to  1919,  $50,000  yearly:  1920  to  1924, 
$75,000  yearly;  thereafter  $100,000  yearly.  Interest  J.  &  J.  at  office  of 
trustee,  New  York  City;  .Montreal  Trust  Co.,  Montreal;  and  Bank  of 
Scotland,  London.  Of  the  issue,  $5,000,000  are  reserved  for  future  require- 
ments per  plan  V.  88,  n.   1440. 

J.  E.  Aldred,  formerly  receiver  of  McCall  Ferry  Power  Co.,  is  President; 
Charles  E.  V.  Clarke  Is  Treasurer  and  Sherman  L.  Lewis  is  Secretary.  The 
work  upon  the  dam  is  being  pushed  forward  rapidly. 

Pittsburgh  Plate  Glass  Co. — Report. — For  calendar  year: 

Year—                                       1909.                 1908.                 1907.  1906. 

Profits *$1,318,530        *$702,464    *$1,422,398  $1,341,877 

Div.  on  pref.  (12%) 18,000              18,000              18,000  18,000 

Dividends  on  common.  (7)1,214,500  (7)1,214,500  (7)1,208,133  (6)913,235 


Bal.,  sur.  for  year $86,030    def.$530,036       $196,265         $410,642 

*  After  deducting  "depreciation"  amounting  to  $594,506  in  1909,  against 
$610,811  in  1908  and  $797,071  in  1907. — V.  89,  p.  221. 

Raton  Water  Works  Co.,  New  York. — Reorganization. — 
See  Yankee  Fuel  Co.  below.— V.  89,  p.  167. 

Republic  Iron  &  Steel  Co. —  Mortgage. — The  company  an- 
nounces by  advertisement  on  another  page  that  a  special 
meeting  of  the  stockholders  will  be  held  on  March  7  to  vote 
on  authorizing  a  mortgage  to  seeure  an  issue  of  $25,- 
000,000  of  bonds  on  all  or  part  of  the  company's  prop- 
erties and  franchises,  the  proceeds  to  be  used  to  retire  exist- 
ing bonds  and  for  other  corporate  purposes. 

Guaranteed  Notes.— See  Haselton  Steel  Tube  Co.  above. — 
V.  90,  p.  300. 

St.  Louis  County  Gas  Co. — Earnings — Balance  Sheet. — 
See  North  American  Co.,  V.  90,  p.  301;  also  under  "Annual 
Reports"  in  the  present  issue. — V.  84,  p.  342. 

San  Jose  Lumber  Co.  (Mexico),  North  Vernon,  Ind. — 
Bonds  Offered. — Thomas  A.  Rockwell  &  Co.,  Chicago,  are 
offering  at  par  and  interest  the  unsold  portion  of  an  issue  of 
$400,000  1st  M.  6%  serial  sinking  fund  gold  bonds  due  in 
annual  installments  on  Jan.  1  from  1911  to  1914,  $25,000 
yearly,  1915  to  1920,  $50,000  yearly,  but  callable  after 
July  1  1910  at  105  and  interest.  P.  &  i.  (J.  &  J.)  payable 
at  Merchants'  Loan  &  Trust  Co.,  trustee,  Chicago,  111.; 
denominations  $500  and  $1,000  c*.  A  circular  says  in  part: 

A  going  concern,  having  its  principal  office  and  selling  department  In 
North  Vernon,  Ind.  Has  acquired  23  miles  inland  from  Santiago  Harbor 
[which  is  on  the  Pacific  Coast  of  Mexico,  about  7  miles  north  of  Manzanillo, 
a  terminus  of  the  Mexican  Central  RR.],  a  tract  containing  red,  white  and 
black  oak  and  hickory,  stumpage  value  $900,000:  mahogany,  black  walnut 
and  teak,  stumpage  value,  $700,000,  and  other  readily  marketable  woods, 
stumpage  value,  $210,000. 

The  company  deals  only  in  logs  and  ties,  shipping  its  product  as  raw 
material,  and  it  has  already  graded  ready  for  ties  and  rails  33  miles  of  rail- 
road from  within  its  tract  to  the  harbor,  has  built  concrete  abutments  for 
bridges  and  docks  for  the  shipping  of  timber.  A.  A.  Tripp  of  North  Vernon, 
Ind.,  is  President  and  the  active  officer.     The  capital  stock  is  closely  held. 

The  bond  issue  is  secured  by  301,700,000  ft.  of  standing  hardwood  tim- 
ber, 70,000  acres  of  land  owned  in  fee,  20,000  of  which  is  available  for 
cultivation  (1,000  acres  already  yielding  abundant  crops),  docks,  railway 
and  Government  concessions.  The  issue  is  made  for  the  purpose  of  equip- 
ping the  railroad,  the  work  of  which  is  being  rapidlv  completed,  at  an  ex- 
pense of  $240,000,  and  of  providing  $200,000  working  capital.  There  Is 
no  floating  debt.  Prior  to  the  execution  of  this  mortgage  the  company 
owned  its  timber  land  unincumbered;  no  part  of  the  proceeds  of  this  issue 
is  to  be  used  to  reimburse  the  company  or  the  stockholders  for  moneys 
already  expended.  Sinking  fund  $5  per  1.000  ft.  log  scale  for  all  oak 
marketed,  15c.  per  tie  and  $10  per  1,000  ft.  for  mahogany,  black  walnut 
and  teak. 

Shawinigan  Water  &  Power  Co.,  Montreal. — Earnings. — 

For  calendar  years  1909  and  1908: 

Year —                 Gross.            Net.           All  Int.  Dividends.      Bal.,  Sur. 

1909 $819,171       $701,122      $379,816  $320,000           $1,306 

1908 706,224        608,884        339,465  (4%;  260.000             9,419 

New  Director. — Howard  Murray,  Treasurer  of  the  com- 
pany, has  been  elected  a  director  to  succeed  J.  N.  Green- 
shields,  resgined. — V.  90,  p.  113. 

Southern  New  England  Telephone  Co . — Report  .—For  year 
ending  Dec.  31: 

Year —                                   Gross.  Net.  DiV.  (6%).  Bal.,Surp. 

1909 $2,473,346  $546,402  $461,622  $84,780 

1908 2. 264, 775  538,890  161,605  77,285 

1907 2,123,708  423,616  402,026  21,590 

New  Stock. — President  Ailing  in  his  report  says: 

It  Is  now  expected  that  some  time  in  October  or  November  of  this  year 
a  call  will  be  mate  upon  the  stockholders  for  necessary  additional  capital 
by  the  issue  of  $1,099,100  of  new  stock  at  par.  in  the  ratio  of  1  share  of 
new  stock  for  7  shares  of  stock,  payment  to  be  made  in  2  installments,  the 
first  payable  about  Jan.  15  1911.  —  V.  88,  p.  1558. 

Southern  Wisconsin  Power  Co.,  Kilbourn,  Wis. — Bonds 
Offered — Important  Contract  with,  Milwaukee  El.  A'//-  <ft  Light 
Co. — Dcvitt,  Tremble  &  Co.,  Chicago  and  Philadelphia,  and 
the  Milwaukee  Trust  Co.  bond  department,  Milwaukee 
Wis.,  are  offering  at  a  price  to  yield  about  5lt/,;>  the  un- 
sold portion  of  a  block  o!"  $500, 000  first  M.  5%  sinking  fund 
gold  bonds  dated  190S,  due  Oct  .  1  1938,  bill  callable  on  any 
interest  day  on  00  days'  notice  at  105  and  in!  .  Interest  pay- 
able A.  &  O.  at  American  Trust  &  Savings  Hank,  Chicago, 
trustee.  Par  $  1,000c*.  Company  began  activeo  peration, 
delivering  power,  Aug.  (i   1909.      A   circular  reports:       fcj 
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Capitalization  — 
Capital  stock  .  .....$1,500,000 

1st  M.  5s  auth   $2,500,000 
Res.forext.,\c      500,000 

Total  bonds  outstand'g   $2,000,000 


Earnings  Aug.  6  to  Dec.  31  1909. 

doss  earnings  . $63,408 

Operating  expenses,  &c 6,159 


Net  earnings    


.$57,389 


The  net  earnings  for  the  pear  1010  arc  estimated  at  S200,0o;i,  or  twice  the 
interest  on  outstanding  bonds. 
Conde  'res.  Magnus Swenson,  •    ■  ■  Vis.,  Oct.  l  1909. 

The  company  lias  entered  Into  a  number  of  contracts  for  the  sale  of  its 
power,  The  principal  contract  is  with  the  Milwaukee  Electric  Railway  & 
Light  Co.  and  under  lis  terms  we  obtain  a  continuous  market  Cor  all  the 
power  we  may  have  tor  sale,  at  the  same  time  being  tree  to  sell  a  portion 
to  other  consumers  when  ii  is  more  profitable  to  do  so.  This  com  ract  runs 
for  25  years  and  provides  for  the  delivery  of  power  at  Watcrlown,  Wis., 
the  terminus  of  our  present  transmission  lines.  It  assures  us  a  minimum 
gross  Income  at  all  times  largely  In  excess  of  our  fixed  charges  and  bond 
interest,  liascd  on  this  contract  and  others  now  In  hand,  Mr.  .Mead's 
estimate  of  our  cross  income  at  $240,000  for  the  ensuing  year  is  conserva- 
tive. The  Milwaukee  Electric  Railway  &  Light  Co.  also  is  willing  to  take 
the  power  generated  by  any  extensions  we  may  make,  and  we  expect  to 
considerably  increase  the  capacity  of  the  present  plant  in  the  near  future. 
Particulars  from  circular  of  Milwaukee  Trust  Co. 

The  company  is  a  Wisconsin  corporation  organized  in  1906  and  it  owns 
a  water-power  development  on  the  Wisconsin  River  at  Kilbourn,  Wis., 
with  complete  Howage  rights  in  perpetuity.  Includes  concrete  power  house, 
200x00  ft.;  four  generators,  combined  normal  capacity  of  6,000  k.w.  and 
subject  to  a  continuous  overload  of  25%,  equivalent  in  the  aggregate  to 
10,000  h.  p.,  each  generator  driven  by  six  57-inch  water  turbines;  dam,  \ 
length  400  ft.,  height,  55  ft.;  principal  transmission  lines  (operating  under 
maximum  of  75,000  volts)  from  Kilbourn  to  Watertown,  Wis.,  70  miles, 
on  right-of-way  owned  or  under  perpetual  easement;  towers,  four-post 
galvanized  steel,  60  to  90  ft.  high,  with  concrete  bases. 

Bonds  in  escrow  are  issuable  for  future  betterments,  additions,  exten- 
sions, &c,  and  may  be  issued  at  the  rate  of  only  80%  of  the  actual  cost 
of  same.  Annual  sinking  fund  beginning  July  20  1914,  with  accumula- 
tions, should  retire  approximately  $675,000  bonds  prior  to  maturity. 

The  large  market  for  electrical  power  offered  by  Milwaukee  and  a  number 
of  large  cities  near  Kilbourn  and  along  its  transmission  lines  has  influenced 
the  company  to  contemplate  immediate  extensions  to  the  present  plant. 
Based  on  the  proposed  increased  capacity,  the  following  estimate  is  made; 
Necessary  bond  issue,  S2, 300, 000;  possible  earnings,  $500,000;  net  earn- 
ings, $406,000:  interest  on  bonds,  $115,000;  surplus  earnings,   $291,000. 

Springfield  (Mass.)  Breweries  Co. — Acquisition. — The 
company  has  acquired  control  of  the  Liberty  Brewing  Co. 
through  the  purchase  of  a  majority  of  the  $300,000  stock,  at 
a  price  stated  to  be  about  par. 

The  Liberty  Brewing  Co.  has  paid  5%  dividends  for  about  5  years.  The 
minority  interests,  it  is  reported,  have  the  option  of  turning  over  their 
stock  in  any  amount  at  the  same  price. 

if.  H.  Cu  '  ey  a'.l  '">.  >r.  ■ ;  Srates,  respectively  President  and  Treasurer 
of  the  Springfield  Breweries  Co.,  have  been  elected  to  similar  position;  in 
the  Liberty  company.  Theodor  R.  Geisel,  formerly  Secretary  and  Treas- 
urer, becomes  Assistant  Treasurer,  Secretary  and  General  Manager.  The 
regular  annual  diyidend  of  5%  has  been  declared,  payable  March  15. 
— V.  87,  p.  284. 

Topeka  (Kans.)  Independent  Telephone  Co. — Earnings. — 
For  six  months  ending  Nov.  30: 

6  Mos.  End.  Gross         Expenses,  Net  Interest        Balance, 

Nov.  30 —      Earnings.      Taxes, &c.     Earnings,      on  Bonds.      Surplus. 

1909     $80,762  $51,689  $29,073  $13,825  $15,248 

1908     72,797  47,126  25,671  12,750  12,921 

Expenses  include  expenses  of  operation,  maintenance,  taxes,  insurance 
and  reserve  for  depreciation  and  renewals.  Bonds  issued  Nov.  30  1909, 
$610,000,  of  which  $77,000  owned  by  company,  leaving  in  hands  of  public 
$533,000.  Capital  stock  authorized,  $1,000,000;  issued,  $400,000.  Theo- 
dore Gary  is  President. — V.   87,   p.   1424. 

Torrington  Co. —  Uniform  Preferred  Certificates. — There  be- 
ing now  no  distinction  between  the  Classes  A  and  B  preferred 
shares,  stockholders  are  requested  to  send  their  certificates 
for  the  same  to  Kidder,  Peabody  &  Co.,  Boston,  for  transfer 
into  the  new  uniform  certificates.     SeeV.  89,  p.  1673,  1345. 

Union  Electric  Light  &  Power  Co.  of  St.  Louis. — Earn- 
ings— Balance  Sheet. — See  North  American  Co.,  V.  90,  p.  301; 
also  "Annual  Reports"  in  present  issue. — V.  89,  p.  1416. 

United  Box  Board  Co.,  Chicago  and  New  York. — Circu- 
lar.— The  management  has  sent  a  circular  to  stockhold- 
ers, which  says  in  brief: 

The  mill  property  now  owned  and  operated  received,  during  the  receiver- 
ship, no  repairs.  This  was  true  as  to  both  the  American  Strawboard  Co. 
and  the  United  mills.  The  present  board  has,  therefore,  put  the  mills  in 
first-class  condition  as  far  as  practicable.  The  amount  of  raw  material 
had  also  become  greatly  reduced,  both  in  straw,  wood  and  paper  stock:  the 
present  management  during  last  fall  and  summer  purchased  large  supplies, 
especially  straw.  The  money  to  pay  for  these  materials  was  for  the  first 
time  borrowed  on  the  credit  of  the  company  alone,  without  collateral  or 
personal  guaranties.  Dead  mill  property  has  been  rented  and  vacant 
property  disposed  of,  greatly  reducing  the  carrying  expenses.  Changes 
have  been  made  looking  to  efficiency  of  work  and  economy  of  administra- 
tion.    All  current  bills  have  been  promptly  paid  and  the  discounts  secured. 

Notwithstanding  these  internal  changes,  the  statement  for  the  nine 
months  previous  to  Dec.  31  (V.  90,  p.  307)  is  not  an  unfavorable  one 
under  the  existing  conditions.  The  conditions  referred  to  include  (1)  the 
demoralized  condition  of  the  market  for  paper  board  products  caused  by 
the  prosecutions  of  paper  men  by  the  Government,  but  in  which  this  com- 
pany is  in  no  way  Involved  (?)  diminished  profits  from  business  on  account 
of  these  conditions;  (3)  the  improvements  in  progress  on  the  Erie  Canal 
for  several  months  past,  which  have  practically  put  out  of  commission  the 
Lockport  mill  through  lack  of  water;  and  (4)  the  fact  that  the  Thompson 
mill  in  New  York  and  the  Benton  and  Fairfield  mills  In  Maine  have  also 
suffered  greatly  for  the  past  three  months  because  of  insufficient  water  to 
operate  them.  The  above-named  mills  are  among  the  best  money-makers 
owned  by  the  company. 

See  statement  of  earnings  published  last  week. — V.  90, 
p.  307. 

United  Railways  Investment  Co. — Payment  of  Notes. — 
The  $200,000  6%  notes  of  1908,  Series  C,  maturing  Feb.  15 
1910,  will  be  paid,  principal  and  interest,  on  and  after  such 
date  at  the  New  York  Trust  Co.,  26  Broad  St.,  N.  Y.  City, 
or  at  office  of  United  Railroads  of  San  Francisco,  San  Fran- 
cisco.—V.  89,  p.   848. 

United  States  Realty  &  Improvement  Co. — Tender  of 
Bonds  Accepted. — The  executive  committee  has  accepted  the 
tender  of  the  Mercantile  Trust  Co.  of  New  York  to  sell 
$1,000,000  debenture  5%  bonds  at  92  and  interest.  The 
company  has  also  purchased  $284,000  additional  of  the 
debentures,  reducing  the  amount  outstanding  from  $13,- 
284,000  to  $12,000,000.— V.  90,  p.  307,  241. 

Yankee  Fuel  Co. — Plan  of  Reorganization  Dated  Jan.  27 
1910. — The  committee  of  bondholders  of  the  Yankee  Fuel 
Co.  and  the  Santa  Fe  Raton  &  Eastern  RR.,  55  Cedar  St., 
New  York,  under  date  of  Jan.  27  1910  says  in  brief: 

John  W.  Platten,  Chairman,  Gustav  E.  Kissel,  H.  A.  V.  Post  and  Wm. 
H.  Coverdale,  with  John  C.  O'Conor  as  Counsel  and  Calvert  Brewer  as  Sec' y., 
Depositary,  United   States]  Mortgage  &   Trust  Co.,  55  Cedar  St.,  N.Y   . 


The  committee,  representing  a  large  number  of  the  outstanding  securities 
of  the  Yankee  Fuel  Co.  and  Santa  re  Baton  &  Eastern  BR.  Co.,  lias  care- 
fully examined  all  facts  obtainable  relative  to  these  two  companies,  and 
during  the  last  three  months  has  been  In  constant  negotiation  with  the 
various  reorganization  committees  representing  bondholders  of  the  various 
Shepard  companies,  and  has  reconciled  all  differences  of  opinion  asto  Its 
proposed  plan  of  reorganization  save  one  only:  the  kind  of  security  to  be 
issued  by  the  new  company.  The  plan  herewith  submitted  contemplates 
foreclosure  and  a  new  first  mortgage;  while  the  only  other  plan  advanced 
is  at  once  futile  and  misleading,  since  it  contemplates  the  perpetuation  of 
existing  mortgages,  the  assent  of  75%  of  holders  of  existing  bonds  (nearly 
one-half  of  w  Inch  have  little  if  any  value)  and  the  issuance  of  new  collateral 
trust  bonds  based  upon  deposit  of  the  assenting  bonds  as  security. 

Examination  of  the  various  properties  shows  that  the  Yankee  Fuel  Co. 
Is  the  only  one  whose  assets  warrant  its  rehabilitation,  and  whose  future 
operations,  together  with  those  of  the  Santa  i'e  Raton  &  Eastern  UK., 
are  at  all  likely  to  be  profitable.  The  Santa  Fe  Katon  &  Des  Moines  RR. 
has  certain  property,  such  as  Its  pro  rata  claim  on  the  assets  of  E.  D.  Shep- 
ard &  Co.,  bankrupts,  and  miscellaneous  materials  and  supplies  upon  the 
sale  of  which  some  cash  can  be  realized,  but  there  is  nothing  to  indicate 
that  it  ever  will  have  any  value  as  a  railroad  property.  The  Santa  Fe 
Liberal  &  Englewood  RR.  ami  Raton  Water  Works  Co.  of  New  York  have 
no  property  of  substantial  value  except  their  pro  rata  claim  on  the  assets 
of  E.  D.  Shepard  &  Co.,  bankrupts,  which,  at  Its  maximum  valuation  of 
$200,000,  would  amount  to  only  h%  of  the  total  of  $4,261,000  of  the  out- 
standing bonds  of  all  the  properties. 

The  committee,  for  the  purpose  of  harmonizing  the  conflicting  claims  and 
in  consideration  of  these  companies  assigning  any  assets  from  the  estate  of 
E.  D.  Shepard  &  Co.  to  which  they  might  be  entitled,  advocates  such  a  re- 
organization plan  for  the  Yankee  Fuel  Co.  and  the  Santa  Fe  Katon  & 
Eastern  RR.  Co.  as  could  include  such  other  companies  as  might  assent 
thereto;  but  if  none  of  such  companies  assent  thereto,  then  the  reorganiza- 
tion of  the  Yankee  Fuel  Co.  and  the  Santa  Fe  Raton  &  Eastern  RR.  Co. 
will  at  once  proceed  independently. 

Descrivtion  of  Properties,  Believed  to  be  Correct,  but  not  Vouched  For. 
Yankee  Fuel  Co. — The  property  consists  of  17,255  acres  of  land  in  many 
detached  parcels,  owned  partly  in  fee  and  partly  as  to  mineral  rights,  and 
situated  in  Colfax  County  in  northeastern  New  Mexico  and  in  Las  Animas 
County  in  southeastern  Colorado.  On  about  2,400  acres  the  balance  of  the 
purchase  money,  about  $46,000,  must  be  paid  to  avoid  legal  complica- 
tions. There  are  five  seams  of  coal  with  a  minimum  thickness  of  5  feet. 
The  entire  mine  development  is  expensive  and  will  probably  have  to  be 
abandoned.  The  chief  asset  is  the  large  quantity  of  unmined  coal,  but 
neither  the  quantity  nor  the  quality  of  coal  on  the  various  seams  has  ever 
been  determined.  Bonds  sold,  $2,027,000;  stock  issued,  $800,500;  actually 
expended  as  reported  by  Shepard  &  Co.,  $625,172. 

Either  the  Llewellyn  or  Meredith  seams  should  be  developed,  with  a 
capacity  of  1,200  to  1,500  tons  daily  output.  For  the  Llewellyn  the  cost 
for  railroad  extensions,  tipples,  electrical  mining  machinery,  equipment, 
dec,  would  be  $300,000;  for  the  Meredith  $185,000.  The  latter  develop- 
ment should  produce  a  daily  profit  of  about  $850. 

Santa  Fe  Raton  &  Eastern  RR. — This  is  a  short  railroad  now  built  from 
Raton  eastwardly  to  the  Yankee  mine,  about  9  miles,  and  having  a  3-mile 
spur  from  Carisbrook  to  Lake  Alice.  Fulfills  no  useful  purpose  other  than 
the  handling  of  coal  traffic  between  Yankee  Mine  and  Atchison  Topeka  & 
Santa  Fe  Ry.  at  Raton.  Has  been  in  operation  since  December  1906. 
Bonds  sold,  $293,000:  stock  issued,  $60,000.  Actually  expended  as  re- 
ported by  Shepard  &  Co.,  $203,800. 

Santa  Fe  Raton  &  Des  Moines  RR. — Partly  constructed  from  a  junction 
with  the  Santa  Fe  Raton  &  Eastern  RR.  at  Carisbrook  southeastwardly  to 
the  Colorado  &  Southern  RR.  at  Des  Moines,  39  miles.  Roadbed  graded 
for  entire  distance  and  a  number  of  culverts  built;  8  miles  of  track  laid 
westwardly  from  Des  Moines  and  a  small  portion  eastwardly  from  Caris- 
brook. Bonds  sold,  $905,000;  stock  issued,  $235,000.  Actually  expended 
as  reported  by  Shepard  &  Co.,  $569,715. 

The  St.  Louis  Rocky  Mountain  &  Pacific  RR.  parallels  this  proposed  line 
for  30  miles  and  there  is  no  reason  apparent  why  this  line  should  be  com- 
pleted. The  population  is  negligible  and  the  coal  movement  not  so  im- 
portant as  via  Raton  and  the  Atchison.  This  property  seems  to  have  a 
scrap  value  only,  which  may  reach  $100,000.  When  the  traffic  requires  a 
southeastern  outlet,  this  road  could  be  completed  to  the  St.  Louis  Rocky 
Mountain  &.  Pacific  RR.  at  Cunningham,  about  9  miles  from  Carisbrook. 

Santa  Fe  Liberal  <fe  Englewood  RR. — Projected  eastwardly  from  Des  Moines 
through  Liberal  to  Englewood,  Kan.,  and  thence  southeastwardly  to  Wood- 
ward, Okla.,  310  miles;  15  miles  of  roadbed  graded  and  one  mile  of  track 
laid  near  Woodward.  Bonds  sold,  $780,000:  stock  issued,  $1,100,500. 
Actually  expended  as  reported  by  Shepard  &  Co.,  $171,175. 

At  $20,000  per  mile,  construction  and  equipment  would  cost  $6,200,000. 
As  the  total  population  of  the  counties  through  which  the  road  would  run 
is  only  150  per  mile,  the  per  capita  gross  earnings  would  have  to  be  $23 
per  annum  (with  an  operating  cost  of  65%)  to  meet  fixed  charges,  whereas 
the  per  capita  earnings  of  existing  railroads  in  this  territory  is  only  $18 
per  annum. 

Raton  Water  Works  Co.  of  New  York. — A  holding  company  whose  princi- 
pal asset  is  the  Raton  Ice  Co.  of  New  Mexico,  which  in  turn  owns  surface 
rights  to  656  acres  of  land  (the  location  of  which  is  not  ascertainable)  at  a 
cost  of  $124,758.  This  latter  company  appears  to  own  land  at  Syracuse, 
Kan.;  Trinidad,  Rocky  Ford  and  Swink,  Col.;  and  storage  houses  at  La 
Junta  and  Lamar,  and  three  ice  houses;  estimated  value  of  miscellaneous 
assets,  $57,577.  If  the  partly-built  dam  at  Lake  Maloya  can  be  com- 
pleted for  $30,000  (minimum  estimate) ,  the  total  cost  of  the  property  would 
be  $286,000  and  the  revenue  should  pay  the  bond  interest.  If,  however, 
to  complete  the  dam  should  cost  $190,000  (maximum  estimate)  the  reve- 
nue would  not  be  sufficient  to  pay  the  bond  interest.  Bonds  sold,  $256,000, 
stock  issued,  $60,000.  Expended,  as  reported  by  Shepard  &  Co.,  $124,758. 
Recapitulation . — The  Yankee  Fuel  Co.  and  the  Santa  Fe  Raton  &  Eastern 
RR.  Co.  can  be  put  into  operation  by  a  construction  expenditure  which 
will  be  not  less  than  $200,000  and  may  be  $500,000,  including  $46,000  due 
on  purchase  price  of  land.  Although  the  price  of  coal  in  this  district  is 
low  ($1  37  per  net  ton  at  mine),  yet  an  output  of  1,500  tons  per  day  should 
show  a  satisfactory  profit.  The  Raton  Water  Works  Co.  of  New  York  can 
be  put  on  a  paying  basis  provided  cost  of  completing  dam,  &c,  does  not 
exceed  $44,000.  The  Santa  Fe  Raton  &  Des  Moines  RR.  and  the  Santa 
Fe  Liberal  &  Englewood  RR.  should  be  abandoned,  with  the  possible  ex- 
ception of  that  portion  of  the  former  between  Carisbrook  and  Cunningham. 

Plan  of  Reorganization — Proposed  New  Securities  after  Foreclosure. 
First  Mortgage  6%  Bonds  to  be  issued  in  so  far  as  conditions  war- 
rant and  the  right  to  subscribe  thereto  with  100";,  bonus  in 
stock  to  be  offered  first  to  the  holders  of  the  outstanding  bonds. 
This  mortgage  is  to  be  secured  by  a  lien  on  the  entire  property. 
The  proceeds  are  to  be  used  for  the  development  of  the  Yankee 
Fuel  property.  [Funds  received  later  from  assets  of  E.  D. 
Shepard  &  Co.  may  be  used  for  similar  purposes,  or  for  retiring 

a  portion  of  these  bonds] $750,000 

(It  Is  proposed  to  discontinue  expenditure  on  the  30-mile 
section  of  the  Santa  Fe  Raton  <&  Des  Moines  RR.  between 
Cunningham  and  Des  Moines  and  to  abandon  the  entire  Santa 
Fe  Liberal  &  Englewood  RR.  project.) 
First  income  5%  bonds,  interest  payable  only  so  far  as  earned,  to 
be  exchanged  at  par,  with  27%  in  stock,  for  outstanding  U) 

Yankee  Fuel  and  (2)  Santa  Fe  Raton  &  East.  RR.  bonds $2,320,000 

Second  income  AVa  bonds  to  be  exchanged  on  a  50%  basis  for  out- 
standing bonds  of  Santa  Fe  Raton  &  Des  Moines  RR.  Co. 
($905,000),  Santa  Fe  Liberal  &  Englewood  RR.  ($780,000) 
and  Raton  Water  Works  Co.  of  N.  Y.  ($256,000) ,  with  in  case 
of  bonds  exchanged  for  S.  F.  R.  &  D.  M.  RR.  an  amount  of 

stock  equal  to  27%  of  new  bonds  (13  H%  on  old  bonds) $970,500 

Common  stock  in  shares  of  $100  each,  to  be  issued  as  bonus  of 
100%  with  the  new  first  mortgage  bonds,  and  to  an  amount 
equal  to  27%  of  all  first  incomes  (to  be  issued  therewith)  and 
also  to  an  amount  equal  to  27%  of  all  second  incomes  ex- 
changed for  S.  F.  R.  <Sc  D.  M.  RR.  bonds $1,500,000 

Terms  of  Exchange.  Amount  — To  be  Exchanged  for — 

Each  Existing  $1,000  Bond  of —     Outstand'g.     1st  Incomes.  2d  Inc.    Stock. 

Yankee  Fuel  Co $2,027,000  $1,000  $270 

Santa  Fe  Raton  &  Eastern  RR_..       293,000  1,000  270 

Santa  Fe  Raton  &  Des  Moines  RR,       905,000  $500  135 

Santa  Fe  Liberal  &  Englewood  RR.       780,000  500  

Raton  Water  Works  Co.  of  N.  Y__       256.000  500  

The  above  plan  of  reorganization  is  based  upon  the  assumption  that 
Yankee  Fuel  bonds  in  the  amount  of  $473,000  and  certain  other  bonds 
represented  in  this  reorganization,  now  remaining  unsold  and  held  by  the 
trustee  in  bankruptcy  of  E.  D.  Shepard  &  Co.,  are  uotjvalld  liens  against 
the  various  companies. — V.  89,  p.  925.  ^s  fil 
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Warwick  Iron  &  Steel  Co. — Report. — For  calendar  years: 

<  'alendar  A  et  Interest  Divs.  Hal 

\  eo  r  Earns.       on  Bond  \,&c      (6%  i .  Sv  i 

L009  $234,840  $19,892  $88,898  $126,059 

LB08  174,246  26,613  88,898  58,735 

i.moum  i  vecl  foi  general  repairs  In  1909,  $121,140  against  $100,091 
in  1908.      V.  88,  p,  383  . 

Wells  Fargo  &  Co. — Reported  Sale  of  Stock. — See  Soul  hern 
Pacific  Co.  under  "Railroads"  above. — V.  90,  p.  307. 

West  Kentucky  Coal  Co. — Earnings — Balance  Sheet.-  See 
North  American  Co.,  V.  90,  p.  301;  also  under  "Annual 
Reports"  in  the  present  issue. — V.  88,  p.  1005. 

Wilmington  (Del.)  Gas  Co. — Earnings. — For  the  month  of 

December  and  4  months  ending  Dec.  31  1909: 

Period  Gross       Net  (uftr    Bond       Pref.  Balance, 

Coven  Sales.    Taxes,  Ac.)    Int.         Divs.  .surplus. 

1    month  ending  Dec.  31     .    ---$28,982      $10,228      $8,333      $5,000      $2,895 

4  months  ending  Deo.  31.    ___114,813        67,801      33,333      20,000      14,468 

Cubic  feet  Of  gas  sold  in   December,  28.719,800  and  for  the  four  months 

ending    Dec.   31     1'JOO    1  I  3  ,T)20,600. — V.   89,   p.   781. 

— The  66th  annual  statement  of  the  New  England  Life 
Insurance  Co.  of  Boston,  Mass.,  is  advertised  elsewhere  in- 
thc  "Chronicle"  to-day.  This  company,  which  was  or- 
ganized under  tin-  laws  of  Massachusetts  and  conform  to 
the  strict  insurance  requirements  of  that  State,  has  i. 
increased  its  business  and  financial  strength  during  L909. 
Its  total  assets  Jan.  1  1910  were  $51,269,293.  After  re- 
serving $44,852,385  (at  Massachusetts  standard)  for  policy- 
holders and  providing  for  other  contingencies,  the  corpora- 
tion had  over  and  above  all  other  liabilities  a  net  surplus  of 
$4,218,620.  With  $197,492,772  total  insurance  in  force, 
the  New  England  Life  Insurance  Co.  has  increased  its  assets 
$3,307,588;  net  surplus,  $71(5,292;  insurance  paid  for,  $5,- 
462,179,  and  insurance  in  force,  $12,578,914.  The  actual 
mortality  of  its  policyholders  in  190S  was  OS'  \  ,  while  in 
1909  it  was  only  57%.  The  officers  of  the  organization  are: 
Alfred  D.  Foster,  President;  D.  F.  Appel,  Vice-President; 
J.  A.  Barbey,  Secretary,  and  William  F.  Davis  and  J.  G. 
Wildman,  Assistant  Secretaries. 

— The  Liverpool  &  London  &  Globe  Insurance  Co.,  a 
stock  company,  has  issued  the  sixty-second  annual  statement 
of  its  United  States  branch  for  the  calendar  year  1909.  It 
shows  total  assets  of  $13,885,802,  which  include  real  estate 
amounting  to  $1,551,406;  United  States  Government  4% 
bonds,  $467,475;  State  and  city  bonds  and  railroad  stocks 
and  bonds,  $4,873,130;  bond  and  mortgage,  $3,549,950; 
bank  balances  and  all  other  assets,  $3,443,841.  The  com- 
pany reports  unearned  premium  and  all  other  liabilities 
$8,766,622,  leaving  a  surplus  of  $5,119,180.  The  New 
York  directors  are  Charles  H.  Marshall,  Chairman;  Walter 
G.  Hubbard,  John  A.  Stewart,  Edmund  D.  Randolph  and 
Thatcher  M.  Brown.  Henry  W.  Eaton  is  Manager  and 
George  W.  Hoyt  Deputy  Manager. 

— Fisher,  Semple  &  Co.  is  a  new  St  .  Louis  bond  and 
brokerage  firm,  recently  established  on  the  second  floor  of 
the  Rialto  Building,  corner  of  Fourth  and  Olive  streets. 
George  K.  Fisher  was  with  the  Altheimer-Rawlings  Invest- 
ment Co.  for  twelve  years,  latterly  as  Assistant  Treasurer. 
Frederick  H.  Semple  was  a  stockholder  in  the  same  com- 
pany. Both  are  young  men  of  energy  and  experience  in 
the  business  and  both  are  members  of  the  St.  Louis  Stock 
Exchange.  E.  E.  Mepham  is  a  special  partner.  This  new 
firm  is  well  located  and  thoroughly  equipped  for  doing  a 
successful  bond  business. 

—A.  B.  Turner  &  Co.,  specialists  in  New  England  mill 
stocks,  at  24  Milk  St.,  Boston,  have  opened  a  New  York 
office  in  the  Trinity  Building,  111  Broadway.  Benjamin 
Dobson,  formerly  an  officer  in  the  Beacon  Trust  Co.,  Boston, 
is  the  New  York  Manager.  The  firm  issues  monthty  a  10- 
page  investment  circular  of  high-grade  investment  stocks, 
consisting  of  manufacturing,  bank  and  trust  company, 
gas,  electric,  and  guaranteed  railway  shares.  The  February 
circular  is  ready  for  circulation  and  will  be  mailed  on  appli- 
cation. 

— A  list  of  securities  which  J.  K.  Rice,  Jr.  &  Co.  of  this  city 
"wants  to  buy"  and  a  list  which  the  firm  has  "for  sale"  at 
attractive  prices  is  advertised  in  this  issue  of  the  ''Chronicle." 
J.  K.  Rice,  Jr.  &  Co.  are  large  dealers  in  inactive,  unlisted 
and  miscellaneous  securities  and  invite  inquiries  upon  the 
same  from  individuals  and  banking  institutions.  Write  or 
call  at  the  firm's  offices  at  33  Wall  St.  Telephones  "7460 
to  7466  Hanover." 

— The  partnership  existing  under  the  name  of  Blodgct, 
Merritt  &  Co.  of  Boston  and  New  York  expired  on  the  1st 
inst.,  when  E.  P.  Merritt  retired.  The  business  will  be 
carried  on  by  the  new  firm  of  Blodgct  &  Co.,  formed  by 
William  Blodgct,  Albert  H.  Newman,  Charles  J1).  Ober  and 
Archer  D.  Friend  of  Boston,  and  George  E.  Farringtbn  and 
R.  High  Carleton  of  New  York. 

— The  large  banking  office  formerly  occupied  by  the 
Knickerbocker  Trust  Co.  at  66  Broadway  is  for  rent  .  This 
office  is  on  the  street  floor  of  the  Manhattan  Life  Insurance 
Co.  Building,  contains  5,200  square  feet  and  includes  fixtures 
and  vault.  The  Knickerbocker  Trust  Co.  will  sublet  the 
office  to  a  banking  or  Stock  Exchange  house  on  favorable 
terms. 

— H.  F.  Bachman  &  Co.,  bankers,  Philadelphia,  announce 
the  removal  of  their  New  York  office  from  74  Broadway  to 
larger  offices  in  the  National  City  Bank  Building,  55  Wall  St. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  4  1910. 
There  is  a  good  genera]  I  rade,  but  the  collapse  in  the  stock 
market  is  naturally  of  world-wide  interest.  Speculation  is 
if  possible,  more  quiet  than  ever  after  this  latest  blow;  but 
confidence  in  the  general  outlook,  however  is  not  yet  greatly 
impaired. 


Stocks  of  Mercha 


Cocoa bags . 

Co  fTee ,     Brazil bags_ 

<  loffee ,  Java mats  _ 

Co  flee ,    other bags  _ 

Sugar   bags,    &c_ 

Hides    No . 

Cotton    bales. 

Manila     hemp hales 

Sisal  hemp bales  _ 

Flour bbls  _ 


Feb.   1 

Jan.   1 

1910. 

1910. 
28,500 

22,250 

3,513,334 

3,549,541 

64,325 

72,485 

385,169 

:t!M,079 

26,500 

38,000 

12,000 

12,572 

168,175 

158,473 

5,240 

4,267 

1,728 

1,863 

69,900 

64,500 

Feb.  1 
1909. 

30,427 

1,922,327 

59,623 

285,935 

18,800 

28,700 

160,173 

4,208 

396 

60,200 


LARD  on  the  spot  has  advanced.  Trade  has  been  quiet, 
but  receipts  of  hogs  have  decreased,  hog  prices  have  ad- 
vanced, the  future  market  at  the  West  has  risen  and  offerings 
of  product  have  been  light.  Prime  Western  12.50c,  Middle 
Western  12.40c.  and  city  steam  V2}4@12%c.  Refined  lard 
has  been  quiet  and  irregular.  Continent  12.70c,  South 
America  13.40c.  and  Brazil  in  kegs  14.40c.  The  speculation 
in  lard  futures  at  the  West  has  been  active.  There  has  been 
some  irregularity  at  times,  owing  to  a  decline  in  wheat  and 
liquidation,  but  the  trend  of  themarket  has  been  upward,  ow- 
ing to  lighter  arrivals  of  live  hogs  at  an  advance  in  quotations, 
buying  by  packers  and  purchases  by  commission  houses. 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 
Sat.         Mon.        Tues.         Wed.     Thurs.        Fri. 

January  delivery 11.75       12.00         

Mav  delivery 11.70        11.92'->    12.02}*    12.07'.    11.97H    H-95 

July  delivery 11.87^    12.02'A    12.10        11   !>2',    11.92  J^ 

PORK  on  the  spot  has  been  quiet  and  easier.  Mess 
$23  50,  clear  $24@$26  50  and  family  $25@$26.  Beef  has 
been  dull  but  firm  with  supplies  light.  Mess  $12@$13, 
packet  $13@$13  50,  family  $15  50@$15  90  and  extra  India 
mess  $21  50@$22  50.  Cut  meats  have  been  quiet  and  firm. 
Pickled  hams,  regular,  light  to  heavy,  13@l'.i^ic;  pickled 
bellies,  clear,  light  to  heavy,  13@13J^c;  pickled  ribs,  light 
to  heavy,  13@13^c  Tallow  has  been  quiet  and  easier; 
City  6%c.  Stearines  have  been  quiet  and  weak;  oleo  15c. 
and  lard  \2%c.  Butter  has  been  quiet  and  easier;  creamery 
extras  293^c  Cheese  has  been  quiet  and  firm;  State,  f.  c, 
Sept.,  fancy,  17  J4c.     Eggs  quiet  and  easier;  Western  firsts  30c 

OIL. — Linseed  has  been  strong,  with  the  demand  small, 
owing  to  the  high  pi  ices.  City,  raw,  American  seed,  77© 
78c;  boiled  78@79c;  Calcutta,  raw,  85c  Cottonseed  has 
been  quiet  and  easier;  winter  7.15@7.75c  and  summer  white 
7.15@,7.25c  Lard  has  been  dull  but  strong  with  supplies 
small.  Prime  $1  25@.$1  28;  No.  1  extra  65@68c  Cocoa- 
nut  has  been  quiet  and  steady;  Cochin  9jH}@10c.;  Ceylon 
i)1'^' 9'ic.  Olive  quiet  and  steady  at  72@85c.  Peanut 
quiet  and  steady;  3'ellow  62@67c.  Cod  has  been  quiet  and 
steady;  domestic  38@40c;  Newfoundland  42(a)  44c 

COFFEE  on  tin  spot  has  been  quiet  and  steady.  Rio 
No.  7,  Sy8(g},8Hc:  Santos  No.  4,  9^fa)9}4c  West  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 
10@10V£c.  The  speculation  in  coffee  futures  during  the 
week  has  been  extremely  dull,  the  transactions  on  one  day 
amounting  to  only  2,500  bags.  Fluctuations  have  been 
trifling.  There  has  been  a  small  amount  of  liquidation  by 
Wall  Street  and  foreign  houses,  but  spot  interests  have  made 
purchases.     Closing  prices  were  as  follows: 

February 6.80c.|.Iune 7.00c.  I  October 7.05c. 

March 6.85c.  I  July    7.00c.   November 7.05c. 

April 6.90c.   August 7.05c.   December 7.05c. 

May    6.95c.  I  September 7.05c.  [January 7.05c. 

SUGAR. — Raw  has  been  quiet  but  firmer.  Centrifugal, 
96-degrces  test,  4. 14 fa  4.17c,  muscovado  89-degrees  test 
3.(i4fa3.67c,  and  molasses,  89-degrees  test,  3.39@3.42c. 
Refined  has  been  quiet  and  steady.  Granulated  4.95c 
Teas  have  been  steady  with  a  small  jobbing  trade.  Spices 
have  been  quiet  and  firm.  Wool  has  been  quiet  and  steady. 
Hops  have  been  firm  and  more  active. 

PETROLEUM.— Refined  has  been  steady.  Export  trade 
has  been  fairly  active.  Domestic  purchases  have  been  on  a 
small  scale.  Barrels  7.90c,  bulk  4.40c  and  cases  10.30c 
Gasoline  has  been  moderately  active-  and  steady;  86-degrecs, 
in  100-gallon  drums,  18?4c:  drums  $8  50  extra.  Naphtha 
has  been  quiet  and  steady;  73@76-det!;rees,  in  100-gallon 
drums,  16^c;  drums  $8  50  extra.  Spirits  of  turpentine 
has  been  quiet  and  steady  at  63c.  Rosin  has  been  quiet  and 
firm;  common  to  good  strained  $4  40. 

TOBACCO. — The  market,  for  domestic  leaf  has  been  quiet. 
Manufacturers  are  apparently  better  supplied  with  leaf  than 
many  in  the  trade  had  supposed.  Prices,  however,  have 
ruled  firm,  despite  the  dulness,  as  growers  in  some  sections 
an-  asking  higher  quotations.  Havana  and  Sumatra  have 
been  quiet  and  firm. 

COPPER  has  been  quiet  and  easy;  Lake  13^@13%C, 
electrolytic  13V4fa  i:'>\c.  and  casting  L3^@13J^c.  bead 
has  been  quiet  and  steady  at  4.67  '  ■_,("  4.72  '  L,c.  Spelter  has 
been  quiet  and  easier  at  6c.  Tin  has  been  quiet  and  steady; 
spot32^c  Iron  has  been  steady.  No.  1  Northern  $18  50 
@$19;  No.  2  Southern,  $18  25.  New  England  interests  have 
bought  freely  of  foundry  iron  in  Virginia  and  Pennsylvania. 
In  the  local  market  there  have  been  large  sales  of  machinery. 
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COTTON. 

Friday  Night,  Feb.  4  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
69,282  bales,  against  108,863  bales  last  week  and  131,913 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,690,6:52  bales,  against  7,568,435  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  1,871,803  bales. 


Receipts  at — 

Sat. 

Mon. 

TliCS. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

2,410 

7,124 

6,315 

3,3  10 

6,045 

2,700 

27,934 

Port    Arthur-    .. 

Corp.  Chris.,  &c. 

1,584 

1,584 

New  Orleans 

2,156 

6,504 

2,033 

1,341 

3,061 

1,565 

16,660 

Gulfport  .." 

154 

1  54 

Mobile    

461 

937 

1,193 

428 

292 

696 

4,007 

Pensacola 

250 

250 

Jacksonville,  &c. 

71 

1,561 

1,632 

Savannah  .    . 

571 

837 

1,389 

385 

880 

848 

4,913 

Brunswick 

4,5)87 

4,987 

Charleston 

39 

46 

27 

180 

33 

157 

182 

Georgetown 

104 

104 

\\  ilmington 

71 

118 

248 

2S 

129 

28 

622 

Norfolk    __ 

78 

741 

313 

195 

238 

494 

2,059 

N'port  News,  &c 

849 

849 

New  York 

Boston     _ 

50 

50 

50 

72 

50 

50 

322 

Baltimore      .    .. 

2,327 

371 

2,698 

Philadelphia 





25 





25 

Total  this  wk. 

5,839 

18,859 

11,593 

5,909 

10,728 

16,294 

69,282 

The  following  shows  the 
since  Sept.  1  1909,  and  the 
ast  year: 


week's 
stocks 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
February  4. 

1909-10. 

1908-09. 

Stock. 

This 
Week. 

Since  Sep 
1  1909. 

This 
Week. 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston.. 

Port  Arthur 

Corp.  Christi,  &c. 

New    Orleans 

Gulfport    . 

Mobile 

Pensacola.    _ 
Jacksonville,   &c_ 
Savannah. 

Brunswick 

Charleston 

Georgetown 

Wilmington    

Norfolk 

N'port  News,  &c_ 
New  York  .    . 
Boston 

Baltimore  .    . 
Philadelphia 

Total..    

27,934 

1~584 

16,660 

154 

4,007 

250 

1,632 

4,913 

4,987 

482 

104 

622 

2,059 

849 

"322 

2,698 

25 

69,282 

2,069,828 

96,280 

30,361 

865,415 

8,262 

191,735 

98,091 

36,659 

1,159,013 

197,584 

191,294 

1,048 

280,052 

395,858 

13,842 

3,765 

6,642 

49,491 

812 

5,696,632 

98,739 
8,800 
2,273 

64,706 

7~,869 

7,524 

806 

23,713 

5,980 

3,674 

25 

6,420 

11,942 
1,628 

"l05 

3,415 

144 

247,763 

2,864,535 

108,772 

54,665 

1,515,088 

15,987 

293,751 

109,446 

25,601 

1,231,128 

275,255 

172,813 

1,666 

334,655 

454,687 

7,012 

13,586 

11,180 

75,674 

2,934 

7,568,435 

117,425 

208,987 

1,004 

27,497 

75,683 

6,947 

27,515 

12,333 
32,923 

168,410 

7,893 

12,415 

1,557 

700,589 

164,200 

300,744 
59,577 

123,615 
12,153 
20,202 

7,682 
43,369 

160,820 

7,930 

19,538 

4,983 

924,813 

Note. — 9,448 
since  Sept.   1. 


bales    deducted    as    correction    of    receipts    at    Savannah 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

27,934 

98,739 

80,249 

119,037 

53,721 

13,755 

Pt.  Arthur,  &c. 

1,584 

11,073 

10,249 

8,529 

97  4 

1,121 

New  Orleans. 

16,660 

64,706 

66,858 

67,743 

41,637 

37,932 

Mobile 

4,007 

7,869 

6,093 

4,281 

2,746 

3,587 

Savannah  

4,913 

23,713 

25,041 

21,521 

12,770 

11,997 

Brunswick 

4,987 

5,980 

2,983 

5,916 

8,542 

2,487 

Charleston,  &c 

586 

3,699 

1,704 

1,788 

1,078 

1,155 

Wilmington.  _ 

622 

6,420 

7,319 

5,664 

1,079 

2,094 

Norfolk 

2,059 

11,942 

9,742 

10,404 

5,479 

6,304 

N'port  N.,  &c 

849 

1,628 

50 

2,148 

1,078 

188 

All  others 

5,081 

11,994 

4,825 

4,258 

2,501 

4,934 

Total  this  wk. 

69,282 

247,763 

215,113 

251.289 

131,605 

85,544 

Since  Sept.  1. 

5,696,632 

7,568,435 

6,391,212 

7,525,840 

5,864,051 

6,726,971 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  120,071  bales,  of  which  61,903  were  to  Great  Britain, 
1,794  to  France  and  56,374  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 

Week    ending   Feb.  4  1910 
Exported  to — 

From  Sept.  1  1909  to  Feb.  4   1910. 
Exported  to — 

Great 

Britain. 

Fr'nce 

Conti- 
nent. 

Total. 

Great 
Britain. 

France. 

Conti- 
nent. 

Total. 

Galveston 

Port  Arthur 
Corp.Chris.&c. 
New  Orleans.. 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New  York 

Boston    .    _ 
Baltimore 
Philadelphia  . . 
Portland,  Me 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 

30,095 

4730 
2,240 

12,676 
5,471 

6  J  64 
527 

l",609 
"lS5 

31,520 

1,000 
6,248 

10,093 

1,250 
164 

1,318 

2,656 

2~125 

61,615 

1.000 

12,587 

2,240 

22,769 
5,471 

7^  599 
691 

1.318 

2,656 

2. 125 

602,572 
23,007 

317,316 

28,157 

39,855 

7,258 

206,212 

73,679 

13,495 

92,265 

4,800 

97~320 
69,353 
15,329 
33,743 
427 

360,479 
15,398 

143,512 
59,195 
38,418 

83,991 
5,496 

15,700 

36!  988 
3,900 

722,052 
57,875 
14,528 

176,969 
20,285 
22,742 

371,932 
84,555 
92,274 

153,474 
368 

60\874 

8,406 

26,520 

12.286 

24~549 

16.041 

4,572 

200 

600 

1,685,103 

96,280 

14,528 

637,797 

107,637 

101,015 

7,258 

662,135 

163,730 

105,769 

201,439 

5,168 

195J82 

77,759 

45,749 

46,029 

427 

24,549 

16,041 

4,572 

200 

600 

Total 

61.903 
106,450 

1,794 
11,196 

56,374 

120,071 

1,624,788  763,077 

1,871,102 

4,258,967 

Total  1908-09. 

127,001 

244,647 

2,630,541 

758,657 

2,568,517 

5,957,715 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard ,  Not  Cleared  for — 

Feb.  4  at — 

Great 
Britain. 

France 

Ger-     1    Other    '  Coast- 
manu.   Foreign     wise. 

Total. 

Leaving 
Slock. 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports 

11,691 
10,763 

"215 

"§66 
3,000 

817 
11,749 

2~,350 
"50 

11,777 

18,805 

2,911 

6,792 

"566 

4,000 

5,07!) 
13,616 

i",666 

6~709 

"500 

200 

16,000 

29,364 
61,702 

2,911 
500 

9,557 
16,000 

2,350 

7,000 

179,623 
55,723 
72,772 
27,015 
17,940 
16,923 

166,060 
35,149 

Total  1910.. 
Total  1909.. 
Total  1908.  . 

26,469 
53,631 
55,904 

14,966 
19,362 
51,207 

44,785 
48,069 
67,814 

19,695 
35,566 
30,280 

23,469 
18,173 
27,241 

129,384 
174,801 
232,446 

571,205 
750,012 
588,391 

Speculation  in  cotton  for  future  delivery  during  the  past 
week  has  been  on  a  moderate  scale  and  prices  have  again 
been  more  or  less  irregular.  The  tendency  lias  been  towards 
a  decline  in  the  near  months  and  a  slight  advance  in  the  more 
distant  options.  There  has  been  liquidation  and  some  short 
selling  in  the  near  months,  which  accounts  for  the  recession. 
The  whole  situation,  too,  has  been  affected  more  or  less  by 
the  collapse  in  the  stock  market.  Spot  cotton  has  been  gen- 
erally quiet.  Speculation  has  been  dull.  With  speculation 
dormant,  spinners  buying  sparingly,  general  sentiment  af- 
fected by  a  sharp  fall  in  securities,  the  meat  boycott  and  the 
growing  complaints  of  the  high  cost  of  living,  it  is  not  to  be 
wondered  at  that  the  market  has  at  times  hesitated.  Yet 
distant  months  of  late  have  shown  a  tendency  to  advance. 
This  is  due  primarily,  it  would  appear,  to  covering  of  shorts. 
For  some  time  past  the  drift  of  opinion  has  favored  the  sell- 
ing of  the  next-crop  months,  on  the  idea  that  the  present 
high  prices  could  mean  nothing  less  than  a  record-breaking 
acreage  and,  with  reasonably  favorable  conditions,  a  very 
large  crop.  In  such  circumstances  the  short  interest  in 
these  months  has  apparently  become  somewhat  extended. 
Meantime,  spinners  are  buying  futures  here  to  some  extent, 
and  Liverpool  is  also  a  steady  purchaser  of  March  and  May 
at  New  York  in  the  liquidation  of  straddles.  Also,  certain 
prominent  interests  are  supposed  to  have  been  accumulating 
March  and  May  for  some  little  time  past.  There  is  a  notion 
in  the  trade  that  such  buying  is  with  a  view  of  accepting  de- 
livery of  the  cotton.  Moreover,  Liverpool  of  late  has  been 
stronger  and  more  active.  It  has  been  sending  reports,  too, 
to  the  effect  that  Manchester  was  doing  a  better  business. 
Bombay  receipts  have  decreased.  Liverpool's  daily  spot 
sales  of  late  have  been  10,000  to  12,000  bales.  The  receipts 
at  our  Southern  ports  and  interior  towns  have  fallen  to  fig- 
ures which  excite  some  remark.  Some  maintain  that  the 
decrease  simply  reflects  the  decrease  in  the  demand.  But 
believers  in  higher  prices  and  a  very  small  crop  argue  that 
the  small  receipts  of  late  are  confirmatory  of  their  ideas  as 
to  the  size  of  the  yield.  There  has  also  been  some  talk  to 
the  effect  that  Texas  was  not  getting  enough  winter  rains. 
The  decline  from  the  high  prices  reached  during  the  specu- 
lative inflation,  too,  has  been  sharp,  and  in  the  nature  of 
things  something  of  a  rally,  even  if  brief,  would  not  be  alto- 
gether surprising.  At  any  rate,  all  this  has  led  to  more  or 
less  covering  of  shorts  and  has  prevented  any  marked  re- 
cession of  prices,  where  it  has  not  brought  about  some  actual 
net  advance.  Just  now  stress  is  laid  upon  the  fact  that  spot 
prices  at  the  South  are  far  above  a  parity  with  futures  at 
New  York.  According  to  the  advocates  of  better  prices, 
the  spot  markets  constitute  the  sheet  anchor  of  the  whole 
situation.  A  revival  of  bull  speculation  is  not  expected, 
however.  "The  burnt  child  dreads  the  fire."  The  public 
has  had  enough  for  one  season,  and  also  most  of  the  profes- 
sionals. To-day  there  was  an  advance  on  stronger  Liverpool 
cables  than  had  been  expected,  favorable  Manchester  trade 
reports,  small  receipts,  firm  and  more  active  spot  markets 
at  the  South,  buying  by  spot  interests  and  commission  houses 
and  covering  of  shorts.  Spot  cotton  here  has  been  quiet. 
Middling  uplands  14.90c,  an  advance  for  the  week  of  15 
points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  29  to  Feb.  4 —  Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling    uplands 14.55      14.60      14.70      14.80      14.75      14.90 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1910.  c 14.90 

1909 9.80 

1908 11.85 

1907 11.00 

1906 11.45 

1905 7.60 

1904 16.25 

1903 9.05 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


1902.C 8.25 

1901 9.88 

1900 8.31 

1899 6.31 

1898 5.94 

1897 7.31 

1896 8.25 

1895 5.62 


1894. c 7.94 

1893 9.38 

1892 7.44 

1891 9.25 

1890 10.94 

1889 9.94 

1888 10.62 

1887 9.50 


1886. C 9.19 

1885 11.12 

1884 10.75 

1883 10.19 

1882 12.00 

1881 11.69 

1880 13.00 

1879 9.50 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 

sum'n. 

Con- 
tract. 

Total. 

Saturday- . 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Quiet  20  pts  dec 

Quiet    5  pts  adv 

Quiet  10  pts  adv 

Quiet  10  pts  adv  — 

Quiet    5  pts  dec 

Quiet  15  pts  adv 

Easy . 

Steady 

Quiet    

Quiet    

Quiet    

Steady 

7,391 

1,275 

100 

"200 
28 

6~,300 
700 

300 

7,391 

7,575 

800 

500 
28 

Total 

8,994 

.... 

7,300 

16,294 

Feb.  5  11)10. 
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FUTURES. — The   highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

February  4 —                                           1910.  1909.            1908.  1907. 

Stock  at  Liverpool bales. 1,062, 000  1,274,000   1,062,000  902,000 

Stock  at  London 3,000  10,000         11,000  10,000 

Stock  at  Manchester 70,000  70,000         67,000  73,000 

Total  Great  Britain  stock 1,135,000  1,354,000  1,140,000  985,000 

Stock  at  Hamburg 9,000  11,000  14,000  12,000 

Stock  at  Bremen 297,000  424,000  400,000  414,000 

Stock  at  Havre 464,000  32(1,000  216,000  277,000 

Stock  at  Marseilles 3,000  4,000  4,000  3,000 

Stock  at  Barcelona 8,000  41,000  36,000  18,000 

Stock  at  Genoa 68,000  40,000  30,000  124,000 

Stock  at  Trieste 1,000  3,000  19,000  2,000 

Total  Continental  stocks 850,000      849,000       719,000       850,000 

Total  European  stocks 1,935,000  2,203,000  1,859,000   1,835,000 

India  cotton  afloat  lor  Europe 274,000  145,000  123,000       183,000 

Amer.  cotton  afloat  for  Eurone..  302,176  740,850  760,409       913,928 

Egypt, Brazil, &c.,aflt. for  Europe.  45,000  53,000  54,000         66,000 

Stock  in  Alexandria,  Egypt 213,000  308,000  222,000       234,000 

Stock  in  Bombay,  India 582,000  417,000  548,000       505,000 

Stock  in  U.  S.  ports 700,589  924,813  820,837   1,138,290 

Stock  in  U.  S.  interior  towns 720,743  818,259  535,162       611,155 

U.  S.  exports  to-day 29,892  29,674  76,281          18,748 

Total  visible  supply 4,852,400   5,639,596  4,998,689  5,505,121 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    981,000  1,169,000       948,000  805,000 

Manchester  stock 56,000         58,000         51,000  59,000 

Continental  stock 794,000       815,000       644,000  798,000 

American  afloat  for  Europe 302,176       740,850       760,409  913,928 

U.  S.  port  stocks 700,589        924,813        820,837  1,138,290 

U.  S.  interior  stocks 720,743       818,259       535,162  611,155 

U.  S.  exports  to-day 29,892         29,674         76,281  18,748 

Total  American 3,584,400  4,555,596  3,835,689  4,344,121 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 81,000  105,000  114,000  97,000 

London  stock 3,000  10,000  11,000  10,000 

Manchester  stock 14,000  12,000  16,000  14,000 

Continental  stock 56,000  34,000  75,000  52,000 

India  afloat  for  Europe 274,000  145,000  123,000  183.000 

Egypt,  Brazil,  &c,  afloat 45,000  53,000  54,000  66,000 

Stock  in  Alexandria,  Egypt 213,000  308,000  222,000  234,000 

Stock  in  Bombay,  India 582,000  417,000  548,000  505,000 

Total  East  India,  &c 1,268,000  1,084,000   1,163,000   1,161,000 

Total  American 3,584,400   4,555,596  3,835,689  4,344,121 

Total  visible  supply .4,852,400  5,639,596  4,998,689   5,505,121 

Middling  Upland,  Liverpool 7.91d.  5.15d.  6.35d.          6.09d. 

Middling  Upland,  New   York 14.90c.  9.85c.  11.70c.        11.10c. 

Egypt,  Good  Brown,  Liverpool.  _14  9-16d.  8  Kd.  lOd.             lid. 

Peruvian,  Rough  Good,  Liverpool           lOd.  7.75d.  lid.          9.05d. 

Broach,  Fine,  Liverpool 7  7-15d.  5d.  5  13-16d.    5  ll-16d. 

Tlnnevelly,  Good,  Liverpool 7  3-16d.   4  15-16d.  5Md.  5'Ad. 

Continental  imports  for  the  past  week  have  been  60,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  77,820  bales,  a  loss  of  787,196  bales  from  1909,  a  de- 
cline of  146,289  bales  from  1908,  and  a  decrease  of  65?, 721 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  11,198  bales  and  are  to-night  97,516 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  81,102  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 


1909-10 

February  4 —  Since 

Shipped —                                                Week.  Sept.  1. 

Via  St.  Louis 10,233  278,233 

Via  Cairo 5,334  128,558 

Via  Rock  Island 1,286  16,271 

Via  Louisville 4,023  69,671 

Via  Cincinnati 1,306  34,208 

Via  Virginia  points 3,098  84,273 

Via  other  routes,  &c 4,987  114,806 


Week. 

18,167 

8,269 

2,447 

1,708 

1,113 

10,274 

11,182 


1908-09 

Since 

Sept.  1. 

432,754 

238,555 

20 ,03  5 

53,488 

31,230 

130,337 

198,766 


Total  gross  overland 30,267 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_.   3,045 

Between  interior  towns 1,594 

Inland,  &c,  from  South 5,205 


726,030 

60,710 
21,942 
32,962 


Total  to  be  deducted 9,844       115,614 

Leaving  total  net  overland  * 20,423       610,416 


53,160  1,105,165 

3,664       103,374 
5,011  34,430 

2,246  22,428 

10,921       160,232 

42,239        944,933 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  20,423  bales,  against  42,239  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  334,517  bales. 

1909-10 1908-09 

In  Sight   and   Spinners'  Since  Since 

Takings.  Week.      Sept.  1.         Week.       Sept.  1. 

Receipts  at  ports  to  Feb.  4 69,282   5,696,632      247,763   7,568,435 

Net  overland  to  Feb.  4 20,433       610,416        42,239       944,933 

Southern  consumption  to  Feb.  4 52,000   1,170,000       50,000   1,046,000 

Total  marketed 141,705  7,477,048     340,002   9,559,368 

Interior  stocks  in  excess *11,998       637,580      *23,321       704,244 


Came  into  sight  during  week 130,507    316,681 

Total  In  sight  Feb.  4 8,114,628 


.10,263,612 


North,  spinners' takings  to  Feb.  4..   61,044   1,522,212       88,111    1,791,699 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  |      Since  Sept.  1 

1908— Feb.     7 282,969    " 

1907 — Feb.     8 320,168 

1906 — Feb.     9 188,061 

1905 — Feb.  10 133,852 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
ach  day  of  the  week. 


Bales. W% 

1907-08 — Feb.    7 8,438,920 

1906-07— Feb.    8 10.033,186 

1905-06 — Feb.    9 8.084,795 

1904-05— Feb.  10 9.008,164 
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Week  ending 
February  '■■ 


Galveston 
\i  u  ( irli  a 
Mobile 

Savannah  

( lharle  ;ton 
\\  llmlngton 

Norfolk     

Boston    

Baltimore  -  -   . . 
Philadelphia 

Augusta   

Memphis 

St.   Louis 

Houston 

Little  Rock 

;v  


Closing  Quotations  for  Middling  Cotton  on- 


Sut'dai/.    Monday-    Tuesday.  Wei' day.  Tliursd'u.    Friday 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


February — 

Range  _. 

Closing. . 
March — 

Range  _ . 

Closing.. 
April — 

Range  . . 

Closing.. 
May — 

Range  _. 

Closing! . 
June — 

Range  .. 

Closing. . 
July — 

Range  .. 

Closing- . 
August — 

Range  _ . 

Closing-. 
September— 

Range  ._ 

Closing.. 
October — 

Range  -  _ 

Closing.  _ 
December — 

Range  _ . 

Closing.  _ 
Tone — 
ggSpot 

Options  . 


Sal' day, 
Jan.    29. 


—   @   — 


14. 37-.  58 
14.40-.41 

—  @    — 
14. 52-. 54 

14.55-.76 
14. 57-. 58 

—  @    — 
14. 64-. 66 

14.68-.88 
14.70-.71 

—  @    — 
14.04    — 

—  @    — 

—  @    — 

12. 44-. 55 
12.44-.46 

12.31    — 


Quiet. 
Steady. 


Monday, 
Jan.    31. 


—  @   — 
14.26-.30 

14. 34-. 51 
14.43-. 44 

—  @    — 
14. 55-. 58 

14.52-.72 
14. 63-. 64 

—  @    — 
14.70-. 72 

14. 64-. 84 
14. 75-. 76 

—  @    — 
13. 95-. 10 

13.00-  10 
13. 17-. 20 

12.43-. 63 
12. 53-. 57 

12. 24-. 49 

12. 37-. 40 

Quiet. 

Steady. 


Tuesday, 
Feb.  1. 


—  @   — 
14.36. 40 

14.42-. 55 
14. 52-. 53 

—  @    — 
14. 62-. 65 

14. 60-. 75 
14.72-. 73 

_    @    — 
14. 75-. 77 

14. 73-. 86 
14.84-. 85 

13. 95-. 08 
14. 10-. 15 

13.15    — 
13. 27-. 29 

12.60-.70 
12.69-.70 

12. 43-. 45 
12. 49-. 51 

Quiet. 

Steady. 


Wed' day 
Feb.  2. 


—  @   — 
14.38-.42 

14. 43-. 62 
14. 53-. 55 

—  @    — 
14.65-.68 

14. 63-. 81 
14. 74-. 75 

—  @    — 
14. 77-. 80 

14.75-. 92 
14.85-. 86 

14. 14-. 16 
14.16    — 

13.22    — 
13.25-. 27 

12. 61-. 67 
12. 65-. 66 

—  @    — 
12.45- .48 

Quiet. 
Steady. 


Thursd'y, 
Feb.  3. 


—  @   — 
14. 51-. 54 

14. 52-. 67 
14. 58-. 59 

—  @    — 
14. 68-. 72 

14. 70-. 88 
14. 76-. 77 

—  @    — 
14. 78-.  82 

14. 81-. 99 
14.87-. 88 

—  @    — 
14. 10-. 12 

13.29-.31 
13.28-.32 

12. 63-. 70 
12. 68-. 69 

12.47    — 
12.48-.49 

Quiet. 
Quiet. 


Friday, 
Feb.  4. 


—  @   — 
14. 63-. 66 

41. 65-. 82 
14. 79. 80 

—  @    — 
14.88-. 90 

14.83-. 98 
14. 95-. 96 

—  @    _ 
14. 98-. 00 

14. 94-. 10 
15. 05-. 06 

—  @    — 
14.25    — 

13.29    — 
13.36- .37 

14. 69-. 80 
12. 80-. 82 

12. 54-. 60 
12. 60-. 62 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

reports  to  us  from  the  South  this  evening  indicate  that  the 
weather  has  been  satisfactory  in  the  main  during  the  week. 
Rain  has  fallen  in  most  localities,  but  has  in  general  been 
moderate  or  light. 

Galveston,  Texas,  &c. — No  weather  reports  received  this 
evening. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  one  day  dur- 
ing the  week,  the  rainfall  being  sixty-seven  hundredths  of  an 
inch.     The  thermometer  has  averaged  57. 

Shreveport,  Louisiana. — We  have  had  rain  on  three  days 
during  the  week,  to  the  extent  of  one  inch  and  forty-five 
hundredths.  The  thermometer  has  averaged  50,  ranging 
from  34  to  67.    Month's  rainfall  2.13  inches. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  three  days 
of  the  week,  the  rainfall  reaching  one  inch  and  ninety- three 
hundredths.  The  thermometer  has  ranged  from  37  to  65, 
averaging  50. 

Helena,  Arkansas. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  41.5,  the  highest  being  52  and 
the  lowest  22. 

Memphis,  Tennessee. — Dry  all  the  week.  The  thermom- 
eter has  ranged  from  31.4  to  57.4,  averaging  42.4. 

Mobile,  Alabama. — There  has  been  rain  on  three  days,  to 
the  extent  of  ninety-one  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  54,  ranging  from  40  to  70. 

Montgomery,  Alabama. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  being  two  inches  and  sixteen 
hundredths.  The  thermometer  has  ranged  from  31  to  66, 
averaging  48. 

Selma,  Alabama. — Rain  has  fallen  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  five  hundredths.  The 
thermometer  has  averaged  43^,  the  highest  being  65  and 
the  lowest  29. 

Madison,  Florida. — Rain  has  fallen  very  lightly  on  one 
day  during  the  week.  The  thermometer  has  averaged  51, 
ranging  from  30  to  67. 

Augusta,  Georgia. — Rain  has  fallen  on  four  days  of  the 
week,  the  rainfall  reaching  one  inch  and  forty-eight  hun- 
dredths. The  thermometer  has  ranged  from  27  to  63, 
averaging  44. 

Savannah,  Georgia. — Rain  has  fallen  on  three  days  during 
the  week,  to  the  extent  of  fifty- three  hundredths  of  an  inch. 
The  thermometer  has  averaged  49,  the  highest  being  62  and 
the  lowest  31. 

Charleston,  South  Carolina. — Rain  has  fallen  on  one  day 
during  the  week,  the  rainfall  being  twelve  hundredths  of  an 
inch.  The  thermometer  has  averaged  46,  ranging  from  30 
to  61. 

Charlotte,  North  Carolina. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  being  forty-four  hundredth 
of  an  inch.  The  thermometer  has  averaged  40,  the  highest 
being  57  and  the  lowest  23. 


WORLD'S  SUPPLY  AND  TAKINGS  OF    COTTON. 


Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season.         Week. 

Season. 

Visible  supply  Jan.  28. 

4,930,220 

130,507 

105,000 
2,000 
8,000 
7,000 

(5,707,185 

1.931,0221       

8,114,628       316,681 

1,520,000       103,000 

88,000i           6,000 

011,000         63,000 

161,000           4,000 

Visible  supply  Sept.   1 

American  in  slum  to  Feb.  4.. 
Bombay  receipts  to  Feb.  3 
Other  Uldla  ship'ts  to  Feb.  3__ 
Alexandria  receipts  to  Feb.  2.. 

Other  supply  to  Feb.  2  * 

1,714,982 
10,263,612 
935,000 
134,000 
717,000 
149,000 

Total  supply   ._ 

5,182,727 
4,852,400 

12,428,650  6,172,866  13,913,594 

Visible  supply  Feb.  4 

4,852,400  5,639, 596j    5,639,596 

Total  takings  to  Feb.  4 
Of  which  American 

330,327 

279,327 

51,000 

7,576,250      533.270     8,273,998 
5,984,250      384,270     6,684,993 

Of  which  other. 

1,592,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT    FROM  ALL  PORTS. 


February  3. 

1909-10. 

1908-09.                   1907-08. 

Receipts  at — 

Since 
Week.     Sept.  1. 

Since     I                  Since 
Week.     Sept.  1.  1  Week.     Sept.  1. 

Bombay..   

105,000  1,520,000  103,000      935,000    91,000      971,000 

For  the  Week. 

Since  Scnlembi  r  1 . 

Exports 
front — 

Great 

Conti- 

Japan 

ffn  m 

Conti- 

Japan 

Britain. 

nent. 

&Cliina 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1909-10.. 



43.009 

30,000 

73,000 

33.000 

376.000 

349.000 

758,000 

190S-09.. 

13,000 

20,000 

33.000 

11,000 

237,000 

214,000 

462,000 

1907-03.. 

10,000 

8,000 

24,000 

9,000 

219,000 

187,000 

445,000 

Calcutta — 

1909-10.. 



2,000 

14,000 

2.000 

18,000 

1908-09.. 

2,000 

2,000 

4,000 

14.000 

21,000 

39,000 

1907-08.. 

2,000 

9,000 

2,000 

13,000 

Madras — 

1909-10. . 

4,000 

7,000 

1 .000 

12,000 

1908-09.. 

2,000 

2.000 

3,000 

13,000 

2,000 

18,000 

1907-08.. 

2,000 

2,000 

3,000 

20,000 

1,000 

29,000 

All  others — 

1909-10.. 

2,000 

2,000 

16,000 

41.000 

1,000 

58,000 

1908-09.. 

1,000 

1,000 

2,000 

7,000 

64,000 

6,000 

77,000 

1907-08.. 

— 

3,000 



3,000 

8,000 

73,000 

11,000 

92,000 

Total  all— 

1909-10.. 

45,000 

30,000 

75,000 

55,000 

438,000 

353,000 

846,000 

1908-09.. 

1.000 

16,000 

22,000 

39,000 

25.000 

328,000 

243,000 

596,000 

1907-08.. 

— 

21,000 

S.000 

29,000 

27,000 

351,000 

201,000 

579.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
February  2. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week    

Since  Sept.  1 

65,000 
4,607,036 

i 

270,000 
5,376,057 

95,000 
5,671,924 

Export  (bales)  — 


To  Liverpool.  _ 
To  Manchester  . 
To  Continent  . 
To  America 


Total  exports. 


This 
Week. 


23,750,434,378 


This      Since 
Week. [Sept.  1. 

5, 750157, 241 

8,500  138,918 

12,250  203,350 

2,750     39,106 


29,250  538,615 


Note. — A  eantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues quiet  for  both  yarns  and  shirtings.  The  demand  for 
both  yarn  and  cloth  is  improving.  We  give  the  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison:  


Dec 
24 
31 

Jan 

7 

14 

21 

28 

Feb 
4 


1910. 


32s  Cop 

Twist. 


10% 
10% 

10!^ 
10  5- 
10 
10% 


@ 

16© 


11% 
11% 

11% 

a 

@     10  U 
10% 


10%     @     11  ^ 


8%  lbs.  Shirt-    Cofn 

ings,  common     Mid. 

to. finest.  Upl's 


6     @10  0 
6%©10  1 


5  6  ©10  0 

5  5  ©9   10% 

5  4  @9     9 

5  4  @9     9 


5     5     @9  10% 


8.26 
8.50 


1909. 


32s  Con 
Twist. 


7%        @   8% 
7%     ©83-16 


8.18  7%        @  8% 

7.84  7%        ©  8% 

7.56  7%        @  8% 

7.80  7  13-16©  8% 

7.917  11-16©  8% 


8%  lbs.  Shirt- 
ings   common 
to  finist. 


4     6     ©8 
4     6%®8 


s.  d. 

3% 
4% 


©S  5 

^?S  6 

@8  7% 

©8  7% 


4     8     @S     7% 


Cofn 
Mid. 
Upl's 


4.92 
4.99 

5.07 
5.14 
5.30 
5.30 

5.15 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  FEB.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  January  and  the  five  months 
ended  Jan.  31  for  three  years: 


Gross  overland  for  January bales 

Gross  overland  for  5  months 

Net  overland  for  January 

Net  overland  for  5  months 

Port  receipts  in  January 

Port  receipts  in  5  months 

Exports  in  January 

Exports  In  5  months 

Port  stocks  on  Jan.  31 

Northern  spinners'  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Overland   to   Canada  for  5   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  5  months 

Stock  at  North,  interior  markets  Feb.  1 

Came  in  sight  during  January 

Amount  of  crop  in  sight  Feb.  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  'net  weight  oflbales 


1909-10 


1907-08. 


69,359 
6151 
15,0191         19,403 
866,870     1,434,091 
8,036,326  10,003,659 

j  3,825,187 

_I13,828,846I11,582,829 
508.28!  514.90  509.25 
484.28     490.90     486.25 


13,532 
1,554,094 
3,155,957 
3,426,872 


Feb.  5  1910.] 
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DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
— We  give  below  a  statement  showing  the  exports  of  domes- 
tic cotton  manufactures  for  December  and  for  the  twelve 
months  ended  Dec.  31  1909,  and  for  purposes  of  comparison 
like  figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented: 


Quantities  of  Manufactures 
of  ( lotton  (colored  and  un- 
colored)  Exported  to — 


Month  ending  Dec.  31. 


1909. 


United  Kingdom yds. 

Germany 

Turkey  In  Europe 

Other  Europe 

British  North  America 

Central     American     States 

and  British  Honduras 

Mexico 

Cuba 

Oth.  West  Ind.  &  Bermuda 

Argentina    

Brazil 

Chile 

Colombia 

Ecuador  

Venezuela    

Other  South  America 

Aden 

Chinese   Empire 

British  East  Indies 

Hongkong 

Japan  

British   Australasia 

Philippine  Islands 

Other  Asia  and  Oceania  — 

British  Africa 

Other  Africa 


Total  yards  of  above  — 
Total  values  of  above. _ 
Value  per  yard 


Value  of  Other  Manufactures 
of  Cotton  Exported  to — 

United  Kingdom 

Belgium 

Germany 

Other  Europe 

British  North  America. . 
Central     American     States 
and  British  Honduras. 

Mexico 

Cuba 

Oth.  West  Ind.  &  Bermuda 

South  America 

Chinese   Empire 

Japan  

British   Australasia 

British  Africa 

Other  countries 


Waste,    cotton. 

Yarn 

All  other 


Total  manufactures  of _ . 


298,621 

3,297 

225,457 

44,951 

1,042,146 

2,056,555 

80,979 

708,116 

2,440,073 
222,754 
104,555 
515,068 

1,134,950 
312,845 
570,299 
642,809 
113,600 
5,452 
621,818 
139,993 
27,655 
760,986 

1,741,196 

118,  183 

535,800 

65,381 

14,536,839 

$1,006,476 
$.0692 


$2,099,004 


1908. 


12  Months  end.  Dec.  31. 


1909. 


251,525 

295 

260,559 

29,496 

670,671 

3,560,283 

117,341 

1,252,605 

3,546,178 

144,070 

210,583 

345,720 

1,951,388 

139,876 

710,904 

787,083 

4,788,450 

5,462,472 

2,034,600 

97,348 


1,049,92? 

765,885 

235,972 

704,094 

78,596 

29,195,920 

$1,678,379 

$.0575 


524,671 

117 

17,166 

2,727 

57,846 

31,487 

24,005 

21,206 

17,745 

12,294 

186 

762 

55,858 

10,475 

6,951 

$190,225 

69,078 

282,053 


$2,503,231 


2,400,283 

89,024 

2,329,669 

506,238 

9,329,284 

29,358,234 
1,631,622 

21,047,857 

43,831,962 
2,206,849 
2,508,998 
9,154,592 

16,056,928 
2,573,938 
5,409,960 
7,458,215 

18,140,520 
154,460,002 

10,605,478 

1,499,633 

195, 571" 

7,948,726 

17,126,370 
2,783,383 
9,478,136 
2,388,307 

380,519,787 

$23,050,260 

$.0606 


$736,946 

2,813 

75,430 

77,397 

1,390,757 

681,295 
253,179 
381,480 
198,144 
101,701 
33,874 
8,848 
415,368 
147,298 
533,009 


$2,217,259 

451,244 

3,655,555 


$34,414,860 


1908. 


2,698,860 

27,562 

2,144,643 

786,212 

6,023,350 


29,142 

1,779 

14,501 

35,232 

1,020 

2,111 

7,877 

11,955 

1,391 

5,762 

7,043 

26,243 

79,685 

10,311 

447 

192 

7,623 

9,178 

2,206 

5,300 

1,604 


,302 
,626 
,039 
,394 
,100 
,373 
,336 
,107 
,619 
,076 
,968 
,782 
,264 
,890 
,954 
,204 
,625 
,525 
,527 
244 
597 


272,242,179 
$16,904,383 
$.0621 


$852,000 

1,855 

131,312 

58,493 

915,763 

430,451 

256,347 

274,755 

135,862 

77,034 

51,946 

23,425 

292,545 

157,066 

247,881 


$2,547,871 

525,736 

2,969,458 


$26,854,183 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  120,071  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 

-Jan.  28 — Cymric,  5,976 5,976 

188 


NEW  YORK— To  Liverpool 

To  Manchester — Jan.  28 — Cavour,  188 

To  Havre — Feb.  2 — La  Bretagne,  100...  100 

To  Marseilles — Jan.  28 — Germania,  85 85 

To  Genoa — Jan.  28— Berlin,  550 550 

To  Naples — Jan.  28 — Berlin,  700 ...  700 

GALVESTON— To    Liverpool — Jan.    28 — Benedict,    8,057._.Jan. 

31 — Mechanician,  22,038 30,095 

To  Bremen— Jan.    31 — St.    Egbert,    8,330__.Feb.    3 — Druen- 

dart,   9,228 17,558 

To  Hamburg — Jan.  28 — Conway,  3,566 3,566 

To  Barcelona — Feb.  2 — Delphine,  3,379 3,379 

To  Genoa — Feb.  2 — Delphine,  7,017 _    _        ....  7,017 

TEXAS  CITY — To  Mexico — Jan.  25 — Norheim,  1 ,000  1 ,000 

NEW  ORLEANS— To  Belfast— Jan.  28 — Rathlin  Head,  4,730 4,730 

To  Dunkirk — Feb.   2 — Texas,    1,609 ...      _              ...  1,009 

To  Antwerp — Feb.   4 — Milton,   238 _    _               _  238 

To  Rotterdam — Jan.  28 — Trifels,  267 .    267 

To  Oporto — Jan.  28 — Berenguer  el  Grande,  900.     Feb.  2 — Pio 

IX,    1,243 2,143 

To  Barcelona — Jan.  28 — Berenguer  el  Grande,  825 Feb.  2 — 

Pio  IX,  2, 775 _         .    .    3,600 

MOBILE — To  Liverpool — Jan.  31 — Louisianian,  2,240..    2,240 

SAVANNAH— To  Liverpool — Feb.  1 — Musician,  8,544.     Feb.  3 — 

Parlsiana,  4,032 _ .  12,576 

To  Manchester — Feb.  1 — Musician,  100. _  100 

To  Bremen — Feb.  2 — Brika,  10,093          _      _    _  10,093 

BRUNSWICK— To  Liverpool— Feb.  3— Pola,  5.471  5,471 


BOSTON — To  Liverpool — Feb.  1 — Victorian,  527. 

To  Yarmouth — Jan.  25 — Boston,  164 
PHILADELPHIA— TO  Naples— Jan.  25— Ancona,  400 

To  Venice — Jan.  25 — \ncona,  100 

To  Genoa — Jan.  25 — Ancona,  818. 
SAN  FRANCISCO— To  Japan— Feb.  1— Chica,  2,656. 


527 
164 
400 
100 

818 
2,656 


SEATTLE— To  Japan— Jan.  27 — Tacoma  Maru,  2,125 2,125 


Total    120.071 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Oth. Europe — Mex., 
Britain,     ports,  many.     North.   South.     &c.  Japan. 

185       

21,124 


New  York 6,164 

Galveston 30,095 

Texas  City 

New  Orleans 4,730 

Mobile 2,240 

Savannah  12,676 

Brunswick    : 5,471 

Boston    .....__       527 

Philadelphia 

San  Francisco.-     

Seattle    .  .  _ 


1,250 
10,396 


1,009 


505      5,743 


1  ,000 


10,093 


1,318 


16  1 


2,656 
2,125 


week. 


Total. 

7,599 

61,615 

1  ,000 

12,587 

2,240 

22,76!) 

5,471 

691 

1.318 

2,656 

2,125 


Total 61,903      1,794    31,217  505   18,707    1,161    4,781    120.071 

The  exports  to  Japan  since  Sept.  1  have  been  44,754  bales 
from  Pacific  ports  and  200  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in[cents|per|100|lbs: 


Sat.          Mon.         Tues.         Wed.        Thurs.  Fri. 

Liverpool 14               14               14               14               14  14 

Manchester 12              12              12              12              12  12 

Havre    18              18              18              18              18  18 

Bremen 18               18               18               18               18  18 

Hamburg 22 J4          22  M          22  34          22  A          22  A  22  34 

Antwerp 20              20              20               20              20  20 

Ghent,  via  Antwerp        26               26               26              26              26  26 

Reval 25              25              25               25              25  25 

Gothenburg 34              34               34              34              34  34 

Barcelona,  direct. ..        25              25              25              25              25  25 

Genoa    18               18               18               18               18  18 

Trieste 28               28               28               28               28  28 

Japan 45               45               45               45               45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement_pf  the  week's  sales,  stocks,  &c,  at  that  port: 

■Jan.  14.       Jan.  21.       Jan.  28.  Feb.  4- 

Sales  of  the  week 42,000            51,000           49,000  63,000 

Of  which  speculators  took..         1,000          1,000  4,000 

Of  which  exporters  took...          2,000              2,000              3,000  2,000 

Sales,  American 36,000           45,000           41,000  57,000 

Actual  export 10,000              4,000              4,000  7,000 

Forwarded 50,000            70,000            50,000  75,000 

Total  stock — Estimated 1,084,000      1,068,000      1,072,000  1,062,000 

Of  which  American — Est..     998,000         983,000         978,000  981,000 

Total  imports  of  the  week 92,000            56,000            56,000  73,000 

Of  which  American 81,000           39,000           39,000  59,000 

Amountalloat 180,000         149,000         170,000  175,000 

Of  which  American 130,000            99,000         118,000  122,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      }• 
P.  M.     J 

Moderate 
demand. 

Quiet. 

Hardening 
tendency. 

Steady. 

Steady. 

Good 
demand. 

Mid.  Upl'ds 

7.74 

7.68 

7.73 

7.79 

7.84 

7.91 

Sales  .    ... 
Spec.&exp. 

14,000 
500 

7,000 
500 

8,000 
500 

10,000 
1,000 

12,000 
1,000 

10,000 
1,000 

Futures. 

Market      \ 
opened      j 

Steady  at 
3@5  pts. 
decline. 

Quiet  at 
l@6pts. 
decline. 

Steady  at 
5@6  pts. 
advance. 

Steady  at 
4@5pts. 
advance. 

Quiet  at 
l@4pts. 
advance. 

Steady, 

un- 
changed. 

Market,      ] 
4 
P.  M.      J 

Quiet  at 
4@5>; 
pts.  dee. 

Quiet  at 
534@9 
pts.  dec. 

Quiet  at 

234@7 

pts.  adv. 

Barelv  st'v 
at  1@534 
pts.  adv. 

Very  St'  dv 
at  5@1134 
pts.  adv. 

Very   st'dy 

unch.to634 

pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  \00ths.     Thus,  7  56  means  7  56-100d. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Jan.  29 
to 

12  m; 

12  33 

12',       4 

12K 

4     ,12M 

4 

1234'    4     12341    4 

Feb.  4. 

p.m.    p.m. 

p.m.  p.m. 

p.m. 
d. 

p.m.  p.m. 

p.m. 
d. 

p.m.  p.m.  p.m.  p.m. 

d.   ! 

a. 

d.       d. 

d. 

d. 

d.    Id.       d.    \   d. 

January  . 

7 

56  V, 

50  34 

Jan. -Feb  . 

7 

56  A 

48  34  48 

53 

51  i ; 

59 

57 

64       68 

71        74J4 

Feb.-Mch. 

7 

57 

48  34  48 

53 

51  A 

59 

56  H 

63  A  68 

70  34  74 

Men. -Apr. 

|7 

58 

50       49  34 

54  A 

53 

60  Hi 

58 

64  34  69 

71  A  75 

Apr. -May 

7 

59 

51  34  51  A 

56 

54 

61  A 

58  A 

64  A  69 

70       73  34 

May-June 

7 

60  34 

53        52  A 

57 

55  34 

62  A 

59  V, 

65       69 

09  34  73 

June-July 

7 

59  34 

52       51  A 

56 

54  '  . 

61  A 

58 

63  34  67 

67  34  70  34 

July-Aug. 

7 

57 

50       49  3-2 

53  34 

52  '■■ 

59 

55  A 

61       65 

04       67 

Aug. -Sept 

7 

26  34 

21       20 

24  A 

24 

30 

25  A 

29  34  34 

32       36 

Sept. -Oct. 

6 

83 

76  A  77 

83  A 

84 

90 

85 

88  34  92 

91        9334 

Oct. -Nov. 

6 

63  a 

57  A  58 

64  A 

65 

7134 

67 

69  A  73  34 

71  34  74 

Nov. -Dec. 

6 

55 

49       4934 

56 

56  Hi 

63 

59 

61        64 

62  34  65 

Dec. -Jan. 

6 

53  34 

47  34  48 

54  34 

55 

81  A 

57  34 

59  34  62  34 

60  A  63 

Jan. -Feb. 

6 

53  34 

47  A  48 

54  34 

55 

61  'A 

57  A 

59  A  62  A 

60  34  63 

Feb.-Mch. 

54  34 

55 

6134 

57  A 

59  A  62  A 

1 

60      162  ■ 

j 

BREADSTUFFS. 

Friday,  Feb.  4  1910. 

Prices  for  wheat  flour  have  been  steady  as  a  rule  during 
the  week.  Trade  has  been  quiet  and  there  is  no  disposition 
to  look  for  increased  activity  in  the  near  future.  In  fact, 
the  depression  in  wheat  of  late  has  apparently  made  consum- 
ers more  determined  than  ever  to  purchase  very  sparingly. 
Cash  premiums  on  wheat  in  various  parts  of  the  country 
have  shown  a  tendency  to  shrink.  At  the  Northwest  the 
demand  for  flour  has  slackened  of  late,  and  it  is  said  that  some 
of  the  mills  will  shut  down  in  the  near  future  unless  business 
increases.  Rye  flour  and  corn  meal  have  been  quiet  and 
steady. 

Wheat  has  declined.  Receipts  have  continued  large.  Ar- 
gentina's shipments  have  increased  and  European  markets 
have  declined.  The  Northwestern  movement  during  Janu- 
ary was  108%  larger  than  during  the  same  month  last  year. 
The  possibility  of  export  business  in  this  country  in  the  near 
future  seems  dubious.  The  outlook  for  our  growing  winter- 
wheat  crop  is  believed  to  be  favorable.  The  world's  ship- 
ments have  reached  a  very  large  total,  something  like 
1,700,000  bushels  larger  than  in  the  previous  week.  On 
some  days  the  total  receiptsat  spring-wheat  and  winter-wheat 
points  in  this  country  have  been  nearly  treble  those  for  the 
corresponding  days  last  year.  Less  attention  is  paid  to 
the  fact  that  the  Argentina  crop  is  officially  es- 
timated at  140,000,000  bushels  against  161,700,000 
last  year  with  an  exportable  surplus  this  year  of  88,000,000 
bushels,  as  against  96,000,000  in  1909.  '  The  difference  in 
the  exportable  surplus  1'or  the  two  years  is  not  so  great  as 
it  was  at  one  time  expected  to  be.  In  most  parts  of  the 
world,  too,  the  crop  outlook  is  favorable.  It  may  be  reit- 
erated that  the  opinion  among  experienced  people  is  quite 
general  to  the  effect  that  any  deficit  in  the  Argentina  crop 
will  be  more  than  made  up  by  the  yields  in  Russia,  Australia 
and  India,  without  counting  on  a  possible  increase  in  this 
country,  where  the  acreage  is  certainly  larger  than  it  was 
last   season.     The    stocks   of   wheat    at    the    Northwest    are 
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steadily  increasing.  At  the  same  time  there  is  doubtless 
some  tendency  to  oversell  the  market.  The  .stocks  at  Chi- 
cago and  Minneapolis  are  comparatively  small,  though  at 
the  Northwest  they  are  increasing,  at  Chicago  they  are  grad- 
ually dwindling.  The  Chicago  stock  usually  increases  at 
this  time  of  the  year.  Some  think  the  cash  situation  is 
inherently  strong,  owing  to  the  smallness  of  supplies  at  Chi- 
cago and  the  Northwest.  The  market  is  thus  a  two-sided 
affair,  wi*h  the  speculation  on  a  moderate  scale  and  more 
of  a  "scalping"  character  than  anything  else.  To-day  juices 
fell  on  heavy  receipts,  reports  of  easier  cash  markets,  weak- 
ness in  Lverpool,  larger  shipments  from  Argentina,  a  de- 
crease in  the  exports  from  this  country,  selling  by  cash  in- 
terests and  pit  traders  and.  lone;  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tins.     Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.o.b Nom.    Nom.    Nom.    130%    130        130 

May  delivery  In  elevator 118%  118%  118%  118       118%  117 

July  delivery  in  elevator 109%    108%   109%   108%   108%   107% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 111 'A   110%   111%    110%    110%   109% 

July  delivery  in  elevator 101%    100%   101^   100%   100%   100% 

September  delivery  in  elevator 97%     96%     97%     96%     96%      96 

Indian    corn   futures    here   have   been   nominal.     At    the 

West    the    market    has    been    active.     Prices    have    shown 

irregularity  as  strong  interests  are  arrayed  upon  opposing 

sides.     Bears  have  been  favored  by  larger  county  offerings 

and  heavy  receipts.     Moreover,  the  cash  demand  has  been 

light  much  of  the  time,   Liverpool  has  been  weak  and  the 

crop  news  from   Argentina   has   been   favorable.     Elevator 

interests  have  sold  freely.     On  the  other  hand,  every  decline 

has  uncovered  orders  to  purchase,  and  prices  have  rallied. 

To-day  there  was  a  decline  on  large   receipts,  dulness   and 

depression  in  the  cash  market  and  general  selling. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 74  74  73  73  72  %      72 

May  delivery  in  elevator 76%      75%      75%     75%      75!^      75% 

DAILY   CLOSING  PRICES   OF  CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 66%     66%     66%     66%     66%     66 

July  delivery  in  elevator 66%      66%      66%     66%      66%      66% 

September  delivery  in  elevator 66%     66%     66%     66%     66%     66  V% 

Oats  for  future  delivery  in  the  Western  market  have  been 
quiet  and  the  fluctuations  in  prices  have  been  largely  in 
company  with  those  in  corn.  On  recessions  commission 
houses  and  some  elevator  interests  have  made  purchases 
and  there  has  been  scattered  covering,  though  sentiment 
among  the  rank  and  file  of  the  trade  is  bearish  on  the  large 
size  of  the  last  yield  and  the  belief  that  sooner  or  later  the 
receipts  must  increase  materially.  The  cash  demand  of  late 
has  been  small  and  cash  interests  have  sold  futures.  To-day 
prices  declined,  owing  to  depression  in  wheat  and  corn, 
weakness  on  the  spot,  selling  by  elevator  interests  and  liqui- 
dation. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sal.         Mon.        Tucs.        Wed.       Thurs.        Fri. 

Natural   white 52%-55   52%-55   52%-55   52%-55   55%-55   52  %-55 

White   clipped 53%-57   53%-57   53%-57   53  %-57   53%-56   53%-56 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 46%     46%     46% 

July  delivery  in  elevator 43%     43%     43% 

September  delivery  'n  elevator 40%     40%     40% 

The  following  are  closing  quotations: 

FLOUR. 


46%      46%      46% 
43%      43%      43% 

40%      40%      40% 


Winter,  low  grades 54  40@$4  60 


Winter  patents 5  75@ 

Winter  straights 5  40@ 

Winterclears 5  00@ 

Spring  patents 5  50@ 

Spring  straights 5  30@ 

Spring  clears 4  25@ 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  23% 

N.  Duluth,  No.  2 1  21  % 

Red  winter.  No.  2. -.f.o.b.  1  30 
Hard  winter.  No.  2 1  23  % 

Oats,  per  bushel —  Cents. 

Natural  white. 52%@55 

White  clipped SSH^Se 

Mixed Nominal 


Kansas  straights,  sack. $5  25@$5  40 

Kansas  clears,  sacks 4  30(H)   4  65 

City  patents 6  80  @ 

Rye  flour 3  90@ 

Graham  flour 4  50  @ 

Corn  meal,  kiln  dried.. 


7  10 
4  60 


3  35 


6  15 
5  70 

5  25 

6  00 
5  50 
4  40 

GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  72 

No.  2  yellow f.o.b.  Nominal 

No.  2  white.. f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  84 

State  and  Jersey Nominal 

Barley— Malting  _;._       71      @77 
Feeding,  c.i.L.N.Y.       Nominal 


'"  EXPORTS  OF  BROADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  December,  and  the  twelve  months,  for 
the  past  three  years  have  been  as  follows: 


Exports 
from  U.  S. 


Quantities . 
Wheat..  _bu. 
Flour bbls. 


Wheat*. 
Com 


Total  bush 
Values . 
Wheat  &  flour 
Corn  &  meal 

Rye 

Oats  &  meal 

Barley 

W 

Breadstuffs 
Provisions  .  - 
Cattle  &  hogs 

Cotton 

Petroleum,  &c 

i.  Total  value. 


1909. 


December.  12  Months. 


3,718,050 
1,198,558 


9,111,561 
5,758,912 


870.473 

S 
038,124 
046,497 


135,362 

252,275 


472,258 
011,464 
071.220 
856,863 
887,280 


88,299,085 


46,901,998 
9,639,263 


90.278,681 
34,703,911 


124,982,592 


98,686, 

25,765 

290 

1,281 

3,167, 


129,191 
131,390 

16,064 
461,376 

99,748, 


1908. 


December.  12  Months. 


5,655,284 
1,216,046 


11,129,491 
6.417,563 


17,545,054 

S 

11,670,146 

4,425,632 

43.696 

116,416 

663.612 


963  16,919.502 
642  15,523,868 


1,720,652 

72,258,156 

8,133,613 


91,904,129 
12,947,975 


150.170,016 
37,053,746 


187,223,762 

S 

152,606,938 

25,966. 5S9 

2,403,327 

1,262,859 

4,592,491 


1907. 


December.   12  Monilis. 


17,190,962 

1,362,788 


23,323,508 
4,490,397 


27,813,905 

S 

23,784,328 

2,970,141 

248,186 

104,743 

154,298 


186,832,204  27,261,696 
160,190,958111,453,784 
24,204,2521  2,507,949 
438,556,422177,689,603 
105,281,603  7,124,165 


837.772.S46  114555  791  915,065,439  126037  197  967.325,047 


89,807,600 
15,191,351 


158,258,679 
82,184,165 


240,442,844 

$ 

149,501,702 

48,855,544 

1,137,291 

1.582,975 

3,378.502 


204,456,014 
174,894,854 

33,520,621 
468,972,924 

85,480,634 


*  Including  flour  reduced  to  bushels. 

Note. — All  of  the  above  figures  are  based  on  the  monthly  preliminary  returns 
ssued  by  the  Bureau  of  Statistics,  and  cover  about  96%  of  the  total' exports. 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  al- 


Chicago 

Milwaukee.. 

Duluth 

Minneapol  s_ 

Toledo 

Detroit 

Cleveland  .  _ 

St.   Louis 

Peoria 

Kansas  City. 

Tot.wk.'lO 
Same  wk.  '09 
Same  wk.  '08 

Since  Aug.  1 
1909-10-.. 
1908-09.. . 
1907-08... 


Flour. 


bbls  1960m. 

209,79(i 

71,575 

3,400 


4.00S 

2.056 

67.100 

94.694 


452,629 
281,183 
334,363 


11,667,771 
11,303,549 

9,875,706 


Corn. 


bush.  60  lbs.  bush.  56  tbs. 


228,000 

86,900 

396,330 

2,773,480 

30,500 

28,602 

2,000 

409,551 

13.000 

657,300 


2.283,000 
233,200 


4,625,663  5,217,794 
2,455,639  3.973.833 
3,198,325       5,691,718 


174.769.5S5  88,944,181 
162,905,700  76,478,075 
151,963,881  107,354,450 


Oats. 


bush.  32  0)t. 

1,604,000 

184,500 

247.474 

360,530 

37.250 

43.710 

44,425 

652,800 

296,600 

117,000 


3,588,289 
3,195,213 
3,531.849 


16,488,504 
98,341,856 

106,532,318 


Barley. 


Rye. 


bushAHlbs.  bu. 56  lbs. 
612,000  18,000 
282.100  24.000 
52.343  4.107 
581,660  70,630 
|         5,000 


3,290 
94,900 
61,200 


3,000 
5,500 


1,687,493  130,237 
1,745,228  156,729 
1,165,845   203,758 


48,831,746  4,608,836 
56,387,293  4,553,477 
45,877.802  4,858,838 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  29  1910  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 

Halifax,  N   S 


Flour, 

bbls. 

132,849 

28,402 

8,000 

44,596 

36.664 

1,832 

23,535 

'  2.1A2 

~6~  400 

4,711 
1,000 


Total  week  1910..  290,131 
Since  Jan.  1  1910.1,397.0114 
Week  1909 283,114 

Since  Jan.  1  1909.1,133,917 


Wheal, 

bush. 

194,400 
158,350 
322,000 
250,677 

55,856 

22,598 

2,400 


27,000 

ll",189 

302,000 

40,000 

1,386,470 
4,990,191 

1,235.537 
5,297,918 


Corn, 
bush. 

106,875 
18,008 

17.799 

213.399 
41 ,744 

328,600 
77,143 


Oats,      Barlcu, 


bush. 

293,300 

74.4.J0 

11L359 

38.588 
45,750 

84,000 


bush. 

10,200 
2,495 


3,000 
1.0S4 


Rue, 
bush. 

2,300 
3,914 


15,270 


28,000 
9.000 
3,100 


843,668 
6,022,479 
1,207,666 
4,820,770 


41,101        18,752 


688,558 
2.868,982 

724,571 
3,121,790 


35,531 
281,969 

74,203 
4S3.164 


21,484 

103,357 

11,612 

34,853 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  29  1910  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —         bush. 

New  York 146,264 

Portland,  Me 322,000 

Boston  .  _  _ 273,322 


Philadelphia 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B__ 
Halifax,  N.  S 


50,000 
16,090 


24,000 


302.000 
40,000 


Corn, 

bush. 

44,125 

96~~92 

1,100 

176.214 

469,000 

77,143 

296,000 

9,000 


Flour, 
bbls. 

53,584 
8,000 
4,780 

28,000 

15,726 
9,071 

7*100 

6,400 
2,142 
1,000 


Oats, 
bush. 
3,908 

T.450 


200 


Rue, 
bush. 


Barleu. 
bush. 


Peas, 

bush. 

1,317 

10,672 


Total  week 1,173,586  1,168,774  135,803 

Week  1909 1,449,848   1,239.576  203,478 


5,558 
21,769 


1,564 


11,989 
1.470 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1909  is  as  below: 

Flour Wheal Corn 

Since  Since  Since 

Week        July  1  Week  July  1  Week  July  1 

Exports  for -week  and  J 'arc. 29.           1909.  Jan.  29.  1909.  Jan.  29.  1909. 

since  July  I  to —          bbls.            bbls.  bush.  bush.  bush.  bush. 

United  Kingdom...  66,939  3,391,500  913,322  39,154,633  526,763  5,430,811 

Continent 27,527   1,293,305  241,153  26,009.545  620,783  7.448,159 

So.  &  Cent.  Amer-.   18,227       497,739  7,411  228,332  1,000  487,220 

West   Indies 21,815      835,912        3,675  19,644  1,226,025 

Brit.  No.  Am.  Cols.          81         77,328        32,991 

Other  Countries 1,214      161,180  11,700  111,330  584  19,823 

Total  135,803  6,256,964   1,173,586  59,507,515  1,168,774  14,645,029 

Total  1908-09 203.478  6,778,836  1,449,848  84,570,391   1,239,576   17,025,787 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  29  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Exports 


North   Amer 

Russian 

Danublan  .. 
Argentine  .. 
Australian.. 
Oth.  countr's 

Total 


Wheat. 


1909-10. 


Week 
Jan.    29. 


Bushels  ■ 

2.26S, 000 

2,000,000 

4S8.000 

824,000 

2,120,000 

408,000 

8,10S,000 


Since 
July  1. 


Bushels. 
96,649,000 
135,688,000 
13,872,000 
16,416,000 
12,692,000 
31,512,000 


306,S29,000 


1908-09. 


Since 
July  1. 


Bushels . 
126,283,700 
40,952,000 
27,160,000 
39,243,000 
17,080,000 
8,122,000 


258,840,700 


Corn. 


1909-10. 


Week 
Jan.    29. 


Bushels. 

1,512,000 
306,000 
451,000 
502,000 


2,771,000 


Since 
July  1. 


Bushels. 

14,973,000 

11,261.000 

14,232.000 

58,594,000 


1908-09. 


Since 
July  1. 


Bushels. 
16,334,400 

9,217,500 
15,981,500 
43,289,500 


99,060,000    84,822,900 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Jan.  29  1910.. 
Jan.  22  1910- . 
Jan.  30  1909.. 
Feb.     1  1908. . 


Wheat. 


United 
Kingdom. 


Bushels. 
22,000,000 
22,800,000 
21,440,000 
28,560,000 


Continent. 


Bushels. 

6,720,000 

6,960,000 

11,040,000 

11,360,000 


Total. 


Bushels. 
28,720,000 
29,760,000 
32,480,000 
39,920,000 


Corn. 


United 
Kingdom.    Continent.      Total. 


Bushels. 

4,165,000 

4,590,000 

3,060,000 

4,280,000 


Bushels . 

4,335,000 

4,420,000 

2,380,000 

2,560,000 


Bushels. 

8.500,000 

9,010.000 

5.440,000 

6,840,000 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  29  1910,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


New   York 

"        afloat. 
Huston 

Philadelphia  ... 

Baltimore 

New  Orleans 

Galveston 

Buffalo 


Wheat, 

bus/i. 

969,000 

10,000 
278,000 
324,000 
631,000 

20,000 

110.000 

2,728,000 


afloat 4,358,000 

Toledo 629,000 

afloat 104.000 

Detroit    239,000 

afloat 369,000 

Chicago 2,654,000 

Milwaukee 

Duluth 3,5: 

Minneapolis    4,493.000 

St.    Louis 1,588,000 

Kansas  City 2,717,000 

Peoria 12,000 

Indianapolis 366,000 


331.000 
527.000 


Corn. 

bush. 

546,000 

L'09.000 

4,000 

1,901.000 

'.ISO, 000 

40.000 

23,000 

"ise'ooo 

"  234~,666 

2,667,666 

165,000 

'    199. 000 

907,000 
915,000 
264,000 
545,000 


Oats, 

bush. 

1,034,000 

114,000 

""  Vi",666 

125,000 
190,000 


Rye, 

bush. 

34,000 

7.666 

1,000 
117,000 


Barley, 
bush. 

179,000 

"  1 ,666 
"i"666 


305,000         143,000         515,000 


TotalJan.  29  1910.  .26,463,000       9,764.000 

Total  Jan.  22  1910.. 26. 265,000       9.986.000 

TotalJan.  30  1909.. 44,886,000       6,468,000 

CANADIAN    GRAIN 


Wheat, 
bush . 

Montreal 121,000 

Fort  William 1,998,000 

Port  Arthur.. 3,044,000 

Fort  William  afloat..       160,000 
Other  Canadian 7,214,000 

TotalJan.  29  1910. .12,537.000 
Total  Jan.  22  1910.. 12.837.000 
Total  Jan.  30  1909..  5,362,000 

Wheat, 
bush . 

American 26,463,000 

Canadian 12.537,000 


Corn, 

bush . 

29,000 


Total  Jan.  29  1910. 
Total  Jan.  22  1910.. 
Total  Jan.  30  1909. 
Total  Feb.  1  1908. 
Total  Feb.  2  1907. 
Total  Feb.  3  1906. 
Total  Feb.    4  1905_ 


.39,000,000 
39,102,000 
.50,248,000 
.46,711.000 
.44,852.000 
.48,537,000 
.38,979,000 


29,000 

30,000 

28,000 

SUMMARY. 

Corn, 

bush. 

9.764.000 

290,000 

9,793,000 

10,016,000 

6,496,000 

6,542,000 

7,314,000 

14,851,000 

11,395,000 


81,000 

54~,666 

2,216,666 
461,000 
1,736,000 
1,104,000 
135,000 
572,000 
386,000 
141,000 

8,755,000 

9,118,000 

10,115,000 

STOCKS. 

Oats, 

bush . 

326,000 


326,000 
153,000 
171,000 


Oats, 

bush . 

8,755,000 

326,000 

9,081,000 
9,271,000 
10,286,000 
9,524,000 
11,848,000 
26,655,000 
18,644,000 


18.000 
8l",666 

"44,666 

45,000 

46.000 

241,000 

4,000 


24,000 

794.000 

1,008,000 

80,000 


4,000 


785.000 
749.000 
890,000 


Iilir. 
bush . 


2,602,000 
2,485,000 
4,186,000 


Barley, 

bush. 

53,000 


53,000 
55,000 
82,000 


Rye,  Barley, 

bush .  bush . 

785,000  2,600,000 

53.000 


785,000 
749,000 
SiMI.IIIIII 
1,032.000 
1,709,000 
2,474,000 
1.927,000 


2,653,000 
2,540,000 
4,268,000 
5,497,000 
2,642,000 
4,689.000 
5,711.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  4  1910. 
With  the  exception  of  a  substantial  and  satisfactory 
volume  of  orders  booked  for  fall  cottons,  primary  and  sec- 
ondary markets  for  cotton  goods  have  ruled  generally  quiet, 
so  far  as  forward  business  is  concerned,  and  trading  has  been 
more  or  less  irregular,  some  lines  showing  a  moderate  im- 
provement in  demand  and  others  continuing  very  dull.  In 
the  primary  market  converters  and  other  users  of  print  cloths 
have  been  inclined  to  hold  off;  apparently  they  are  not  over- 
supplied  and  have  not  fully  covered  prospective  require- 
ments, but  prefer  to  wait  until  the  price  situation  clears 
before  committing  themselves  to  any  great  extent.  This 
refers  particularly  to  the  continued  offerings  of  scattered 
lots  of  print  cloths  by  second  hands  and  others  at  conces- 
sions below  recent  prices.  Such  offerings  seem  to  have  dis- 
turbed and  unsettled  buyers  more  than  the  mills,  for  the 
latter  have  as  a  rule  remained  firm  on  contract  business, 
owing  to  the  continued  high  cost  of  the  staple;  recent  declines 
in  cotton  futures  have  not  benefited  them  to  any  extent.  As 
previously  stated,  very  close  prices  have  been  named  on 
various  lines  of  cottons  and  other  goods;  it  is  significant  that 
some  mills  have  notified  agents  that  unless  buyers  respond 
with  satisfactory  orders  during  the  next  few  months  these 
prices  will  be  withdrawn  and  production  curtailed.  Most 
jobbing  houses  have  had  a  more  active  trade,  especially  in 
made-up  merchandise,  notions,  &c;  staple  piece  goods  were 
fairly  well  patronized,  though  to  a  less  extent  than  to  ready- 
to-wear  departments.  Many  out-of-town  merchants  visited 
the  market  and  operated  quite  freely  to  cover  immediate 
needs,  but  showed  little  disposition  to  anticipate  require- 
ments. In  cotton  yarns  the  situation  is  still  unsettled  and 
trading  light.  Demand  for  dress  goods  for  fall  has  been  well 
maintained  and  leading  producers  report  a  satisfactory 
initial  business;  lines  of  staple  worsteds  of  the  better  quality 
were  opened  during  the  week  and  met  with  a  good  response 
from  buyers.  In  men's  wear,  orders  on  staple  worsteds  and 
corded  woolens  for  fall  have  been  received  by  the  principal 
producers  in  large  volume. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  29  were  1 ,926 
packages,  valued  at  $146,753,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1910 1909 

since  Since 

New  York  to  Jan.  29.                                 Week.   Jan.  I.  Week.  Jan    1 

Great  Britain 9           17s  6  117 

Other  European 17             gi  16  72 

China 35  6>i28  8,179 

India .                      6  'j  7?7 

Arabia 950  l .« 1 1  4,044 

^ri^aT--^r 25  507  ;ix,)  852 

West    Indies... 436  2,401  469  3.277 

Mexico 41  ]];j  jOj  228 

Central  America 128  630  370  1,587 

South  America 1,099  5,682  872  3.761 

Other  countries 171  3i672  332  1,383 

TotaI 1,926      14,295  10,490      24,227 


The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$1,056,261  in  1910,  against  $1,297,741  in  1909. 

Bleached  goods  have  been  taken  in  moderate  quantity; 
prices  of  unbranded  lines  eased  off  slightly  in  sympathy  with 
the  recessions  in  gray  cloths,  but  certain  other  lines  dis- 
played a  hardening  tendency.  Napped  cottons  for  fall  have 
continued  active,  with  a  large  business  done,  some  lines  have 
been  sold  up  and  withdrawn,  while  others  are  well  sold  ahead 
into  the  summer  months.  Ginghams  have  ruled  firm  and  in 
steady  request,  especially  dress  ginghams,  which  are  re- 
ported rather  scarce,  some  mills  being  considerably  behind 
on  deliveries.  An  increased  inquiry  and  larger  business 
developed  in  printed  goods  for  fall.  Printed  flannelettes 
were  opened  at  advances  of  from  2*^  to  7%  over  last  year's 
prices,  and  a  good  application  by  buyers  at  the  new  levels 
is  reported.  Trading  in  shirtings  for  spring  delivery  has 
been  of  moderate  proportions.  In  the  export  division  the 
situation  remains  unchanged  as  regards  the  Far  East;  a  fair 
amount  of  orders  came  forward  from  miscellaneous  ports. 
The  print  cloth  market  has  not  shown  much  life;  regulars 
remain  unchanged,  but  standard  wide  goods  are  quoted  a 
shade  easier  at  5%c.  to  5J^c. 

WOOLEN  GOODS.— Several  mills  opened  lines  of  worsted 
dress  fabrics  of  the  better  class  for  next  fall  delivery  and 
have  received  a  substantial  volume  of  initial  orders,  the  de- 
mand running  chiefly  to  serges,  diagonals,  henriettas,  ba- 
tistes and  taffetas.  The  application  on  corporation  goods 
generally  has  been  extensive;  in  fact,  some  lines  are  said  to 
be  fully  sold  up  for  the  autumn  season.  In  the  men's  wear 
market  carded  woolen  goods  and  staple  worsteds  for  fall 
have  been  in  active  demand,  and  in  some  quarters  an  ex- 
ceptionally large  business  is  reported  booked.  Lines  of 
fancy  worsteds  were  opened  during  the  week  for  fall  1910  by 
the  American  Woolen  Co.;  these  fabrics  were  fairly  well 
taken,  but  fancy  worsteds,  so  far,  have  not  moved  as  well 
as  staples,  and  market  conditions  are  irregular.  It  is  note- 
worthy that  new  lines  of  worsteds  shown  this  week  for  the 
next  heavy-weight  season  contain  many  cloths  of  light- 
weight construction  which  are  being  offered  so  as  to  make 
prices  conform  to  buyers'  ideas. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  have  moved  in  moderate  quantity,  but  buyers 
have  been  conservative  in  operating  for  distant  deliveries, 
owing  to  uncertainty  over  tariff  agreements.  Linens  have 
continued  active  and  firm.  Business  in  burlaps  has  been 
rather  dull;  light-weights  are  quoted  at  3.40  to  3.45c.  and 
heavy  weights  4.40  to  4.45c;  these  prices  could  possibly  be 
shaded  on  car-lot  orders. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Jan.  29  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year 
were  as  follows: 
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B  \NK  AND  Quotation  (monthly) 
Railway  and  Industhial  (quarterly) 
Railway  Eabm.igs  (monthly) 


ELECTRIC  Railway  (3  times  yearly) 
BankehS'  Convention  (yearly) 


Standing  Business  Cards 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (s  times) 22  00 

Three  Months    (13  times; 29  00 

Six  Months         (20  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— P.  Bartlett,513  Monadnock  Block;  Tel.  Harrison  4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIA7I    B.  DANA  COMPANY,  Publishers, 
P.  O.  box  958.       Front,  l»me  and  Depeyster  Sts.,       New  York. 


MUNICIPAL  BOND  SALES  IN  JANUARY. 

In  compiling  our  usual  monthly  table  of  municipal  bond 
sales  we  find  that  during  the  first  month  of  1910  there  were 
$14,127,972  of  such  securities  disposed  of ,  not  including  Cana- 
dian bond  issues  or  loans  of  a  temporary  nature.  These 
latter  amounted  to  $21,644,549  and  $15,451,362,  respec- 
tively. 

Our  figures  show  that  the  number  of  municipalities  which 
offered  bonds  in  January  was  much  smaller  than  in  the 
months  preceding  and  notwithstanding  the  fact  that  several 
large  blocks  of  bonds  were  sold,  the  total  is  less  than  that 
recorded  for  any  month  in  1909. 

The  Canadian  market  also  shows  a  decrease  in  the  supply 
of  new  issues.  That  the  total  for  the  month  is  much  larger 
than  usual  is  due  to  the  fact  that  it  includes  the  Dominion 
Government  £4,000,000  ($19,466,000)  loan  and  $1,584,200 
bonds  of  the  city  of  Calgary,  Alberta.  Both  of  these  issues 
were  sold  in  London. 

Among  the  principal  issues  made  in  the  United  States  in 
January  were  the  following:  $2,500,000  4s  of  Chicago 
(111.)  Sanitary  District,  $700,000  4^s  of  Seattle,  Wash., 
$675,000  5s  of  East  St.  Louis,  111.,  $664,500  3J^s  of  Boston, 
Mass.,  $525,000  4^s  of  Waterloo,  Iowa,  $390,000  4s  of 
Ashtabula,  Ohio,  $378,000  33^s  of  Springfield,  Mass.,  and 
$365,000  3J^s  of  Detroit,  Mich. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  January  1910  were 
188  and  268  respectively.  This  contrasts  with  232  and  308 
for  December  1909  and  with  252  and  332  for  January  1909. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  January  for  a  series  of  years: 

1910 $14,127,972 


1903 $15,941,796 

1902 10,915,845 

1901 9,240,864 

1900 20,374,320 

1899 6,075,957 

1898 8,147,893 


1897 $10,405,776 

1896 6,507,721 

1895 -  10,332,101 

1894 7,072,267 

1893 5,438,577 

1892 6,352,000 


1909 29,318.413 

1908 10,942,968 

1907  - 10,160,146 

1906 8,307,582 

1905 8,436,253 

1904 23,843,801 

In  the  following  table  we  give  a  list  of  January  loans  to 
the  amount  of  $14,127,972  issued  by  188  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 

JANUARY  BOND  SALES. 
Page.  Name.  Rate. 

317-.Accomac  County,  Va J4% 

15 
317. .Alliance  City  Sen.  Dist.,  Ohio..  4 
249. .Angelina  County  Com.  Seh.  D. 

No.  4,  Tex 5 

249   .Areola  Sch.  Dist.,  Cal 6 

249. .Arp  Ind.  Sch.  Dist.,  Tex 5 

180..Ashtabula,  Ohio 4 

249..  Attleboro,  Mass 4 

317..Bartlesville,  Okla.  (2  issues) —   5 

317..Beekmantown,  N.  Y 5 

123..Bellaire  Sch.  Dist.,  Ohio 4 

317.-Belleville,IU 4 

180_. Belvedere  Sch.  Dist.,  Cal 4  yi 

317_.BIg  Flats,  N.  Y 4V2 

249_. Big  Stone  Gap,  Va.  (3  Issues)--  5 

388,-Bloomington,  Ind 6 

250_-Boone  County,  Ind 4 

388..Boston,  Mass.  (15  issues)     3)4 

250. -Brady  Township,  Ohio 4M 

250..Brownwood,  Tex 5 

250_-Bucyrus,   Ohio 4)4 

388. -Buffalo,  N.Y 4 

123. -Burlington,  N.  J 4H 

389--Byesville,  Ohio 5 

123 -.California 4 

317.. Chattanooga,  Tcnn 6 

317. .Chelsea,  Mass 4 


Maturity. 

Amount. 

Price. 

1919&1920 

$5,000 

1914-1918 

10,000 

100.69 

1925-1935 

120,000 

101.556 

1919 

1,200 

4,000 

100.25 

1949 

4,000 

100 

390,000 

100.633 

1912-1919 

15,000 

101.65 

1929 

60,000 

100 

f2,000 

100 

1911-1922 

-!  1,500 
12,500 

102.50 

104 

1916 

9,000 

100.011 

1923-1928 

30,000 

100 

1911-1945 

35,000 
10,155 

101.75 

30,000 

1910-1919 

33,800 

100.303 

1911-1920 

200,000 

103.675 

Various 

664,500 

Z100 

1911-1920 

5,000 

101.76 

1949 

20,000 

1910-1919 

16,000 

102.195 

1911-1920 

10,000 

Z100 

1939 

17,000 

103.51 

1910-1919 

25,800 

103.821 

250,000 

100 

1910-1914 

1,675 

100.447 

1960 

100,000 

108.31 

Page. 
389.. 

250.. 
180.. 
317.. 
250.. 
250.. 
318. 
3*0.. 
318. 
180.. 
389.. 
389.. 
251.. 
3  9.. 
124.. 
251.. 
318.. 
318.. 

389.. 
251.. 
180.. 
319.. 
251.. 
251.. 
390.. 
390.. 
151.. 
251.. 
224.. 
119.. 
319.. 
319.. 
319.. 
324.. 
252.. 
252.. 
390.. 
252.. 
252.. 

180-. 

252.. 

180.. 

252.. 

390_. 

252.. 

390.. 

252.. 

252.. 

252.. 

252.. 

39  l._ 

319.. 

319-. 

390. 

390. 

252. 

181. 

125. 

252. 

391. 

253. 

320. 
181. 
253. 
391. 
320. 
253. 
391. 
253. 
320. 
253_ 
391. 
253. 
391. 
391. 
391. 
•253. 
320. 
253- 
181. 
126. 
391. 
320. 
391. 
392. 
320. 
126. 
254. 
254. 
392. 
254. 
254. 
321. 
392. 
392. 
392. 
254. 
392. 
321. 
254. 
321. 
321. 
321. 
392. 
321. 
254. 
254. 

321. 
392. 
321_ 
181. 
255. 
255. 
255. 
321. 
127- 
255_ 
393. 
321. 
321. 
255- 
393. 
393. 
127. 
322. 
181. 
322. 
255. 
322. 
255. 

394. 
255. 
181. 
128. 
128. 
256. 
256. 


Name.                           Hate. 
Cherokee  County  Com.  Sch.  D. 
No.  73,  Tex 5 

Cheviot,   Ohio   (3  issues).. 5 

.Chicago  Sanitary  Diet.,  Ill 4 

Chlllicothe,  Mo .. 

.Clayton,   N.   Y 4 

Coalinga  Sch.  Dist.,  Cal 6 

. '  olonulo 3 

. Columbia  City,  Ind .. 

.Corslcana,  Tex ..  5 

-Cuyahoga  Co..  Ohio  (2  issues)..   4)4 

.Dawson  Ind.  Sch.  Dist.,  Tex 5 

.Delaware,  Ohio  (4  issues) 5 

.Delano,  Minn 5 

.  Des  Moines,  Iowa 6 

.Detroit,  Mich.  (2  issues) 3 'A 

.East  Cleveland  Sch.  Dist.,  Ohio  4  A 

.East  St.  Louis,  111 5 

.El  Paso  County  Com.  Sch.  Dist. 

No.  2,  Tex 5 

.El  Reno,  Okla.  (3  issues) 5 

.Elsinore  Un.  High  S.  D.,  Cal...    .. 

.Exeter  Un.  H.  S.  Dist.,  Cal 6 

.Fayetteville,  Tenn 5 

.Festus,   Mo 5 

.Fisher  County,  Tex 5 

Florence,   So.  Caro 5 

.Floyd  County,  Ind 4 

.Gilmer  Ind.  S.  D.,  Tex 5 

.Grand  Forks,  No.  Dak.  (4  iss.)_   4 
.Grand  Rapids  Sch.  Dist.,  Mich.  4M 

.Greenville,   Ga 5 

.Greenville,   Ga 5 

-Greenville,   Ga 5 

.Greenville,   Ga 5 

.Groveport,  Ohio 4 

.Guthrie,  Okla.   (4  Issues) 5 

.Hamilton,  Ohio  (12   ssues) 4 )4 

.Hardin  County,  Ohio 5 

.Harper  Ind.  Sch.  Dist.,  Tex 5 

. Harrietstown   Union   Free   Sch. 

Dist.  No.  1,  N.  Y 

.Harris  County  Com.  Sch.  Dist. 

No.  4,  Tex 5 

.Harris  County  Com.    Sch.    Dist 

No.  14,  Tex 5 

.Hemet  Un.  H.  Sch.  Dist.,  Cal..   5 

Herrick,  So.  Dak 7 

Higgins  Ind.  Sch.  Dist.,  Tex._.   5 

High  Point.  No.  Caro 5 

.Hollywood  Un.  H.  S.  D.,  Cal..   5 

Hudson,  N.  Y._ 4 

.Hudson,  N.  Y 4 

Hudson,  N.  Y 4 

.Hudson  Sch.  Dist.,  Cal 4)4 

Huntington,  N  .  Y 5 

.Huntingdon,  Pa .. 

Hyde  Park,  Mass 4 

Irwindale  Sch.  Dist.,  Cal 4  A 

.Janesville,  Wis 6 

Klamath  County  S.D. No. 1, Ore.  6 

Knoxville,  Tenn 6 

. Lakewood,  Ohio  (2  issues) 5 

Lamesa  Ind.  Sch.  Dist.,  Tex 5 

Laporte  County,  Ind 4  )4 

Leavenworth,    Kan 5 


Maturity.     Amount. 


Price . 


(21919-1929 

1  !)  1  9 

1911-1929 

1910-1927 

1910-1921 

1929 

dl92~4"i949 
1910-1919 

(21929-1949 
1911-1920 


1940 

1930 

1912-1930 

(21924-1929 
1930 

1914-1928 
(21919-1929 

dl  9 19"  194  9 

rtl  930-1 '.150 

1911-1930 

(21914-1929 

1911-1930 

1918&1919 

1919 

1929 

1929 

1939 

1920 

1935 

1911-1915 

(21929-1949 


$2 

3 

2,500 

50 

18 

60 

166 

13 

20 

116 

12 

18 

2 

50 

365 

100 

675 


4H      1910-1927 
(21929-1949 


.Lemmon,  So.  Dak 5 

.Lexington  Township,  No.  Caro.   5 

.Lincoln,    Neb 4 

.  Livermore,  Cal 5 

.Lowell,  Mich 5 

.Luling,  Tex 5 

.Madisonville,  Ohio 4 

Manatee  County,  Fla 5 

.Mandan,  No.  Dak 4 

Massillon  Sch.  Dist.,  Ohio 4 

.Matagorda  Dr.  Dist.  No.  1 ,  Tex.   5 

.Melrose,  Mass 4 

.Miami  County,  Ind 3 

.Midclletown,  Ohio 4 

.Midway  Sch.  Dist.,  Ky 4 

Miller  City  Vill.  Sch.  Dist.,  Ohk>15 

Mills  County,  Iowa 6 

Mingus  Ind.  Sch.  Dist.,  Tex 5 

Minneapolis,  Minn 4 

Moberiy,  Mo 5 

Mohall,  No.  Dak 4 

Monroe  Sch.  Dist.,  Mich 4 

Morton,  Pa 5 

Moscow,  Idaho 6 

.Mt.  Sterling,  Ky 5 

.Newark,  N.  J 4 

.New  Bedford,  Mass 3)4 

.New  Brighton,  Pa 4H 

New  Castle,  Pa 4 

New  Castle  Ind.  Sch.  Dist.,  Tex.  5 
New  London  Sch.  Dist.,  Iowa..   4 

.Newman,  Cal 4)4 

.New  York  City 3 

New  York  City 4 

.Niagara  Falls,  N.  Y 4 

Niles,  Ohio 5 

North  Dakota  (11  issues) 4 

Norwalk.Conn 4 

Norwalk,  Ohio _. 

.Norwood,  Ohio 4)4 

Norwood,  Ohio  (6  issues) 4)4 

.Norwood,  Ohio 4 

Oak  Creek  Dr.  Dist.,  Neb 6 

Oak  Park  Sch.  Dist.  No.  97,  111.  4  A 

Omaha  Neb 4)4 

Orange  County  Com.  Sch.  Dist. 

No.  14,  Tex 5 

Orchard  Mesa  Irrig.  Dist,  Colo.   6 

.Palisade  Irrig.  Dist.,  Colo 

Payette,  Idaho 5 

Pike  County,  Ind 4 

.Pittsfleld,   Mass 4 

.Pittsfield,    Mass 4 

.Pittsfleld,    Mass 4 

.Portchester,  N.  Y 5 

Quincy,  Mass 4 

.Randolph  County,  Mo 5 

.Richmond  Sch.  Dist.    Ind 4 

Ridgewood  Twp.  S.  D.,  N.  J...  4 

Rising  Sun,  Ohio 6 

Rocky  Ford,  Colo 6 

Rutherford  Sch.  Dist.,  N.  J 4 

St.  Bernard,  Ohio 5 

Salem,  Mass 4 

Salem,  Ore.  (2  Issues) 5 

San  Angelo,  Tex 5 

.San  Arroya  Irrig.  Dist.,  Colo 

Sandusky,  Ohio 4 

San  Mateo  Un.  H.  S.  D.,  Cal...  4M 
Scurry  County  Com.  S.  D.  No. 

1 3     Tex  5 

. Seattle ,  Wash". " (2  "issues)  '.'.. ".'.'.  4  14 
Shadyside  Special  S.  D.,  Ohio--   5 

Sidney,  N.  Y 4 

South  Omaha,  Neb 4 

South  Omaha,  Neb.  (5  issues).-  5 
South  Omaha  Sch.  Dist.,  Neb--  5 
Spring  Creek  Dr.  Dist.,  Ill 6 


1930 

1925-1932 

dl919-1929 

(21919-1949 

1940 

"  1 920 

1911-1919 

1921 

(21921-1924 

1911-1919 

l~91~o"-1919 
1911-1924 
1911-1915 

(21919-1929 
1915 
1911-1920 

(21925-1930 
1911-1920 
1910-1919 

1929 
1940-1944 

1911-1930 

1917-1923 

(21914-1949 

1935 

1939 

1911-1936 

al921 

1919 

1923-1926 

1911-1920 

1930 

1911-1923 

1914 

(21929-1949 

1940 

(21920-1930 

1930 

dlOlZ- 4  940 

(21920-1930 
1910-1929 


1916-1935 
(21920-1930 
(21929-1949 


1959 

1959 

1930 
1914-1918 
Various 

1934 

1910-1914 

1910-1919 

1934 
1911-1930 
1918-1921 
1912-1919 

(21919-1949 
C21919-1929 
1921-1930 
(21920-1930 
1911-1915 
1910-1916 
1913-1932 
1910-1924 

1913 
1910-1919 

1917 

1915-1919 

1915-1939 

1911-1915 

(21920-1925 

1950 

1910-1919 

1910-1923 

(21911-1920 

(21930-1950 


1910-1912 
1911-1950 

(21915-1950 

1930 

1912&1913 

1910-1929 

(21915-1930 

(21914-1919 

1930 

1910-1919 


80 
40 
30 
20 

8 

65 

70 

210 

9 
151 
125 

2 

6 

6 
16 

7 

125 

16 

14 

1 

18 

10 

4 

40 

10 

10 

30 

10* 

5 

8 

5 

4 

18 

8 

30 

7 

2 

20 

26 

11 

10 

5 

22 

25 

50 

114 

10 

7 

10 

3 

250 

10 

20 

114 

5 

140 

2 

20 

10 

5 

8 

25 

100 

10 

50 

3 

16 

50 

169 

100 

20 

30 

11 

16 

30 

17 

23 

60 

1 

46 

10 

30 

17 
30 
13 
60 
179 

7 

175 

88 

34 

25 

33 

100 

142 

50 

20 

25 

75 

80 

3 

50 

86 

9 

35 

82 

15 

235 

4 

100 

5 
700 
10 
15 
25 
101 
60 
21 


000  100 

500  106.77 

000  98.907 

000  103.313 

000  100 

000  106.845 

800  100 

000  107.43 
000  J/102.25 
350 

000    

752  105.498 

500  100.10 

000  100 

000   

000  108.07 

0*00   

000  100 

000  102.88 

000  100.0878 

000  111.303 

000  101.23 

000 

000 

UO0  101.689 

000  101.452 

000   

000   

000   

0001 

000^  102.35 

000 

OOOJ 

000  103.60 

000  102.181 

859  101.786 

580  101.611 

400  100 

000  100.77 

000  100 


100 
108.78 

100 

103.666 

107.763 


100 

100.8375 
103.261 

102".49" 
100.664 
101 
108.06 

104".  602 
100 


000 

00(1 

000 

000 

000 

000 

0001 

900 

OOOJ 

000 

000 

000 

000 

000 

325 

000 

000 

994 

000 

300  

144  J100.50 
\to  102 

000  96 

000  J/101.40 

500  1/100.65 

000  105.963 

000  105.65 

000  100 

500  102.50 

000  101 

000  

000  100.755 

000  

000  103.517 

000  100 

942  101.393 

000  

000  105.1375 

000  100 

500  100 

000  101.38 

000  104.075 

000  100 

000  101.335 

500  101 

000  103.85 

000  102.312 

700  Xl00 

000  100 

000  103.094 

000  100 

000  100 

000  100 

000  100 
2001T100 
000/ 

000  100 

500  103.05 

800  100 

000  100 

023  

942  100.423 

452  

000  101.782 

014  100 

000  102.62 

000  100.58 


000 

000 

000 

000 

000 

0001 

000  V 

000  j 

000 

000 

000 

000 

000 

000 

000 

300 

210 

000 

050 

000 

000 

000 

000 

000 
000 
000 
500 
000 
000 
000 
530 


100 

95 

96 
100.147 
100.584 

103.17 

101.917 
101.835 
104.504 
101.258 
100.777 
107.284 

IOY.356 

104.169 

103.07 

100 

100 

100.125 
103 

100 
102.35 
101.51 
100 


106.05 
100.25 
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Page 
323. 
250. 
323. 
256. 
182. 

256. 

182 

323 

.257. 
323. 
250- 
394 
323- 
182. 
323. 
257. 
182- 
323. 
257. 
323. 
182. 
257. 
182. 
183. 
183. 
324. 
258- 
324. 
395. 

129. 

129- 


Name.  Rate. 

Springfield,  Mass 3  M 

Steubenvllle,  Ohio 5 

Strut  hers,  Ohio 5 

Superior,  Wis 4  )4 

SutterCounty  Levee  Dlst.  No.  1, 

Cal   -- 

Terrell,  Tex 5 

ThermaUto  iin.  S.  D.,  Cal 5 

Toronto,  Ohio 4 

Trafford  City,  Pa 5 

.Trenton,  Tenn.  (2  Issues) 6 


Maturity. 

1913-1929 

1914 
1922-1924 

1930 


.Troy,  N.  Y 4H 

Union  Twp.  Sch.  Dist.,  N.  J...  4  V2 

Union  Twp.  Sell.  Dist.,  Ohio.--  4 

.University  city,  Mo 5 

.Vanderburgh  County,  Ind 3H 

.Ventnor  City.  N.  J 5 

.Vernon  Township,  Ohio 4)4 

.Wabasha  County,  Minn 4 

Wabaunsee  County,  Kan 4K 

.Wallowa  Co.  S.  D.  No.  6,  Ore..  5H 

.Washington 3% 

.Washington,  i'a   . 5 

.Waterbury,    Conn 4 

.Waterloo,  Iowa    4H  ' 

.Wellsvllle.  Ohio  (8  issues) 5 

.Wilmington  Sch.  Dist.,  Del 4)4 

.Winterset,  Iowa 4  )4 

.Woodbridge  Twp.  S.  D.,  N.  J-.  414 
.Yakima     County     Sch.      Dist. 

No.  88,  Wash 6 

.Youngstown.    Ohio 5 

Youngstown,  Ohio  (5  issues) —  5 


e/1919-1949 
1  9  1 1  -  1  !>  1  !> 

1930 
1920-1929 

"1911-1980 

1916-1952 

191  1-1920 

(H920-1930 

1925 

1929 
1911-1912 

1910-1925 
(21920-1930 
1930 

1920"- 1929 
15-'20-'25&'30 

""1919" 

1 929 
1926-1940 

dl  91 5- 1930 
1911-1924 
1911-1915 


Amount. 

$378,000 

I  ,050 

3,000 

100,000 

81,000 
10,000 
10,000 
8,000 
10,000 
.10,(1110 
80,000 
37,000 
1  1,000 

100,000 

80.000 

15,000 

1 ,  500 

15,000 

80,000 

30,000 

200,000 

10,000 

100,000 

525,000 

25,260 

20,000 

60,000 

70,000 


Price. 

100.3101 
104.25 
108.166 

100.6105 


101.65 
100.887 


103.41 

Mil  .002 
100 

10b".l65 
Z100 


100 
102.07 


100.18 

109.055 
101.39 
102.628 
100.833 


1,200 
14,000 
11,265 


100 


Total  bond  sales  for  January  1910  (188  municipali- 
ties, covering  268  separate  Issues) fc$14,127,972 


a  Average  date  of  maturity,  a  Subject  to  call  In  and  after  the  earlier 
year  and  mature  in  the  later  year.  K  Not  including  $15,451,362  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list:  also  does  not 
Include  $21,644,549  of  Canadian  loans.  £  Taken  by  sinking  fund  as  an 
Investment,     y  And  other  considerations. 


BONDS  SOLD  BY  CANADIAN  MUNICIPALITIES. 


Page 
258. 
258. 
258. 
183- 
395.. 
324. 
259. 

184. 
184- 
259- 
259. 
395. 
259- 
184. 
259. 
259. 
184. 
259. 
259. 
396. 
259. 
396. 
259. 
325. 
396. 
325. 
325. 
259- 
325. 
396. 
396.. 
325- 


Name.  Rate. 

Calgary,  Alta 414 

Calgary,  Alta 4  )4 

Carhrose,  Alta.  (2  issues) 6 

Cornwall,    Ont 4)4 

Dominion  of  Canada. 3  )4  (H930-1950 

Edmonton,    Alta 4  J4  '17-'29<t'49 

Elphinstone  Un.  S.  D.  No.  196, 

Man    6 

.Ganton  Sch.  Dist.,  Alta 5)4 

.Gopher  Head  Sch.  Dlst.,  Alta..   5)4 

Grandview,   Man 5 

Halton  County,  Ont 4 

Highland  Valley  Sch.  Dist.,  Sask.5  14 

Howell,    Sask 6 

KasimirS.  D.  No.  1981,  Alta...    5 


Maturity. 

1940 

1930 

1910-1929 

1910-1929 


1911-1930 

1919 
1910-1919 

1925 
1910-1919 
1911-1920 
1911-1925 
1910-1919 


Kelowna,  B.  C 5M&6  1915-1930 


Kulak  S.  D.  No.  2045,  Alta 6 

Lakefleld  Sch.  Dist.,  Alta 5M 

Lake  Shore  S.D. No.  2221,  Sask.   5M 

Miniota,  Man 4 

Mount  Olive  Sch.  Dist.,  Sask 5 

Nicolet,  Que 5 

Pelee  Twp.,   Ont 5 

Peterborough,   Ont 4  M 

Peterborough,    Ont 4K 

Port  Dover,  Ont 5 

Redvers,    Sask 8 

Round  Plains.  D.  No.  30,  Sask.   5H 

Scott,  Sask 5 

Stirling,  Ont 5 

Waldorf  S.  D.  No.  2422,  Sask..   5% 

Wetaskiwln,    Alta 6 

Winnipeg  S.  D.  No.  1,  Man 4 


1911-1920 
1919 
1920 
1930 

1911-1920 
1939 

1911-1930 
1939 
1930 

1911-1925 
1919 
1920 
1924 

1910-1929 

"l"910"-19l6 
1943 


Amount. 
$688,0001 
896,200] 
6,000 
4,747 
19466,000 
152,000 

2,800 

1,200 

1,200 

3,000 

16,000 

1,500 

800 

1,500 

13,000 

1,600 

2,000 

1,500 

12,000 

1,500 

10,000 

1,681 

95,000 

28,000 

11,000 

1,000 

1,200 

10,000 

10,000 

1,500 

2.021 

200,000 


Price. 
103.50 

105.591 

99 


100 


95.625 
101.466 


101.875 


100.70 
96.133 


101.308 


102.475 
100.833 
100 

100 
100.038 


Total $21,644,549 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name  of  Municipality.  Amount. 

388.-BaMwinsvlUe,   N.   Y.   (Sept.  list) $20,000 

390.. Greenwich,  Ohio  (6  Issues,  December  list) 21,320 

319,-Hopedale,  Ohio  (August  list) 1 ,900 

181  ..Nassau  County,  N.  Y.  (August  list) 125,000 

324.. Wilmington,   Del.    (November  list) 200,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 


Price. 
102.631 
100 

93 

100 

100 
100.77 


Page.                      Name.                          Rate.  Maturity.      Amount. 

249. .Allegheny  County,  No.  Caro...   6  1914-1932       $19,000 

249..Bainbridge,  N.  Y 4         14,000 

249. -Baltimore,  Md 3)4  1980           917,800 

249.. Baltimore,  Md 3)4  1928              36,0001 

249 ..Baltimore,  Md 3)4  1943           396,000^ 

249 ..Baltimore,  Md 3)4  1954            745.400J 

249.. Baudettc,  Minn.  (2  issues,  Oct.)    6  1929             25,000 

250..Chlcago,  111 4         200,000 

250-.Clncinnati,    Ohio 4         348,875 

250- -Cincinnati,    Ohio 379,168 

250- -Cleveland,  Ohio 5  1910-1913         76,000  .rl00 

251.. Delta,  Ohio 414  1911-1914           4,000   103.4375 

251,-Du  Bois  County,  Ind 4  al920              68,000      100.036 

318..Duluth,  Minn 5  1911-1915 

251..East  Palisade  Irr.  Dist.,  Colo..   6  1921-1930 

251. .Fall  River,  Mass 3)4  1919 

251.  .Fall  River,  Mass 3  34  1919 

251. .Fall  River,  Mass 4  Serial 

251-.Fall  River,   Mass      4  1919 

252.. Harris  County,  Tex 4)4  (21919-1949 

252. .Hubbard  County,  Minn.  (Nov.)    5  1910-1925 

390. .Imperial,   Cal 6  1911-1943 

181 . ..Jersey  Citv.  X.  I.  "October) 4  1959 

391.. Johnston  City,  III.  (June) 4)4  1919 

181  ..Kansas  City,   Kans 5  1910-1919 

252.. Kiowa  County  S.  I).  No.  15, Kan.  5 

391. -Lowndes  County,  Ala.  (July) 6 

181--Lowell,   Mich.    (August) 4 

181  .-Lowell,  Mich.  (August) 5 


181-. Milan  Sch.  Dlst.  No.  1,  Mich...  4 

253..Mlllliurn  Twp.  S.  D.,  N.  J 4 

254-. North  Dakota  (18  Issues) 4 

392.. Oklahoma  City,  Okla.  (May)  6 

392 ..Oklahoma  City,  Okla.  (Julv)  6 

392. .Oklahoma  City.  Okla.  (August)  6 

392. -Pasco  County,  Fla.  (July)..    ..  6 

392 -.Pike  County,  Ind 4)4 

181  ..Pittsburgh,    Kan 4  >$ 

392.. Pocahontas,  Va.  (January) 6 

321.. Pontotoc  County,  Okla.  (July).  5 

255.. RIdgway  Township,  III 5 

322. .Sac  County,  Iowa  (November).  4)4 


*11-,12-,15-,19 

1922-1935 

1911-1916 

1910-1919 

1929 
1919-1929 
1912-1918 
1910-1918 
1910-1918 
1912-1911 
1910-1914 

1010 

1939 

1929 
191 1-191  2 
1912-1923 


68,000 
50,000 
15,000 
25,000 
15,000 
15,000 
15,000 
500,000 
33,000 
50,000 
300,000  Z100 

10,000 

100,000 

850 

6,500 
13.500 

5,000 

9,000 
22,000 
88,650 
15,054 
18,954 
23,526 
30,000 

4,000 
40,000 
60,000 
18,000 

6,000 
25,000 


100 
95 
101.01 
100.26 
104.74 
104.27 

101 

103.10 


100 

9V.260 
100 
100 
100 
100 


101.75 

102".  166 

100 

101 


Page.                      Name.                          Rate.  Maturity. 

322. -Saginaw,  Mich.  (20  issues) 4  1910-11)19 

Sarpy  Co.  S.  D.  No.  37,  Neb...  4)4  (H920  1112:1 

South  Newburgh,  Ohio  (Aug.)..    5  1911-1915 


255. 
181. 
182- 


. South  Paris,  Me 4 


1929 


394. 


257. 


1930 


Amount. 

:,  1  95,  iOO 

3,000 

5.000 

20,000 

13,000 

59.000 

4,000 

74,000 


Price. 

100 

102.28 

100 


100 
100.50 


.Spring  Lake  Dr.   &  Lev.  Dlst., 
III.    (April) 6 

WlklCat  Twp..   Kan    5 

183-.WInfleld  Sch.  Dist.,  Kan 4)4 

All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $30,865,152. 
The  revised  figures  make  the  sales  for  the  year  1909  aggregate 
$337,224,874. 


News  Items. 

Chattanooga,  Tenn. — Litigation. — This  city  filed  suits  in 
the  Common  Pleas  Court  on  Jan.  29  against  the  Western 
German  Bank  of  Cincinnati  and  the  Fourth  National  Bank 
of  Cincinnati.  On  March  31  1909  $125,000  Wi%  30-year 
sewer  bonds  were  awarded  to  the  former  bank  for  a  premium 
of  $10,256.  See  V.  88,  p.  895.  The  bonds  were  not 
accepted  (V.  88,  p.  1078),  however,  and  were  re-awarded 
on  May  5  1909  to  the  Mercantile  Trust  Co.  of  St.  Louis 
(V.  88,  p.  1268)  for  a  premium  of  $8,162  50.  Suit  is  brought 
to  recover  the  difference  between  these  two  bids.  A  certified 
check  for  $1,250  was  submitted  with  the  Western  German 
Bank's  bid,  but  the  Fourth  National  Bank,  on  which  it  had 
been  drawn,  refused  payment.  Action  has  been  brought, 
therefore,  against  the  Fourth  National  Bank  for  the  value 
of  the  certified  check  and  against  the  Western  German  Bank 
for  the  difference  between  their  bid  and  the  price  at  which 
the  bonds  were  finally  sold,  less  the  face  of  this  check. 

Chillicothe,  Livingston  County,  Mo. — Suit  to  Restrain 
Issuance  of  Light  Bonds. — According  to  local  papers  suit  has 
been  filed  in  the  Circuit  Court  by  the  People's  Gas  &  Electric 
Co.  to  restrain  the  issuance  of  the  $50,000  electric-light  bonds 
awarded  on  Jan.  17  to  the  Wm.  R.  Compton  Bond  &  Mort- 
gage Co.  of  St.  Louis.  See  V.  90,  p.  317.  It  is  said  that 
this  suit  will  be  heard  before  Judge  A.  B.  Davis  on  Feb.  19. 

Colorado. — State  Tax  Levy  on  Foreign  Corporations  Declared 
Constitutional. — The  Denver  "Republican"  of  Jan.  28  prints 
the  following  regarding  the  ruling  of  the  Federal  Court 
upholding  the  constitutionality  of  the  law  providing  for  the 
taxation  by  this  State  of  the  capital  stock  of  foreign  cor- 
porations: 

The  law  which  gives  the  State  the  right  to  levy  a  tax  of  2  cents  on  every 
thousand  dollars  of  the  capital  stock  of  all  foreign  corporations  doing 
business  within  the  State  was  again  declared  to  be  constitutional  by  Judge 
Lewis  In  the  Federal  Court  yesterday.  The  case  was  that  against  the  Great 
Western  Sugar  Co.,  which  refused  to  pay  the  tax  on  the  ground  that  it  was 
unconstitutional . 

A  similar  ruling  was  made  by  Judge  Lewis  in  a  recent  case  against  the 
Santa  Fe  RR.  With  these  two  decisions  to  support  their  claims,  the  State 
officials  will  probably  proceed  against  all  the  foreign  corporations  which 
have  refused  to  pay  the  tax. 

Davidson  County  (P.  O.  Nashville),  Tenn. — Suit  to  Enjoin 
Delivery  of  Bonds  to  Peabody  College. — Petition  has  been  made 
to  the  Chancery  Court  by  Dr.  Charles  B rower  for  an  injunc- 
tion to  restrain  the  county  officials  from  issuing  the  $100,000 
4%  coupon  bonds  authorized  by  the  County  Court  on 
April  11  1909  as  a  gift  to  the  George  Peabody  College  for 
Teachers.  See  V.  88,  p.  1079.  The  bonds  were  ordered 
issued  under  authority  granted  by  the  Legislature  and  were 
not  submitted  to  a  vote  of  the  people.  The  complainant 
holds  that  the  Legislature  in  authorizing  the  County  Court 
to  issue  these  bonds  without  first  submitting  the  matter  to 
a  vote  of  the  people  violated  Article  II  of  Section  29  of  the 
Constitution,  which  provides,  among  other  things,  that 

"The  credit  of  no  county,  city  or  town  shall  be  given  or  loaned  to,  or  in 
aid  of,  any  person,  company,  association  or  corporation,  except  an  election 
be  first  held  by  the  qualified  voters  of  such  county,  town  or  city,  and  on 
the  assent  of  three-fourths  of  the  voters  casting  their  votes  at  such  election." 

The  bonds  in  question  are  now  in  the  hands  of  the  executive 
committee  of  the  Board  of  Trustees  of  the  George  Peabody 
College  for  Teachers. 

Illinois. — State  Supreme  Court  Upholds  Constitutionality  of 
Amendment  to  Tax  Law. — The  amendments  to  the  tax  law 
fixing  the  limit  of  the  rate  to  be  levied  by  taxing  bodies  at 
3%  instead  of  5%  of  the  assessed  valuation  have  been  held 
constitutional  by  the  State  Supreme  Court.  The  case  came 
up  from  the  Sangamon  Circuit  Court,  where  Judge  Creighton 
decided  that  the  amendments  were  unconstitutional.  As 
already  stated  the  last  Legislature  passed  bills  known  as 
the  Busse  Bond  Bills,  which  fixed  the  assessed  value  of 
property  at  one-third  instead  of  one-fifth  of  the  actual  value. 
The  amendments  just  declared  constitutional  were  passed 
subsequent  to  the  passage  of  these  bills  in  order  to  provide 
for  a  proportional  decrease  in  the  maximum  rate  of  taxation. 
See  V.  89,  p.  1363. 

Japan. — New  Loan. — The  Cabinet  has  decided  to  issue  a 
4%  domestic  loan  of  $50,000,000,  to  redeem  a  like  amount 
of  outstanding  5%  bonds.  The  associated  banks  of  Japan, 
according  to  cable  dispatches,  have  agreed  to  accept  this 
loan,  the  price  to  be  95.  This  is  said  to  be  the  first  step  in 
the  proposed  scheme  for  the  conversion  into  4%  bonds  of 
the  domestic  debt  of  $710,000,000. 

Memphis,  Tenn. — Charter  Act  Providing  for  Commission 
Form  of  Government  Declared  Constitutional. — Chapter  298, 
Acts  of  1909,  providing  for  a  commission  form  of  govern- 
ment for  this  city  (V.  89,  p.  1297)  was  declared  constitutional 
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on  Jan.  26  by  Chancellor  F.  H.  Heiskell  in  denying  the 
application  made  by  F.  B.  Hunter  and  others  for  an  injunc- 
tion to  enjoin  the  Mayor  and  his  associates  from  exercising 
the  functions  of  members  of  the  Board  of  Commissioners. 
Motion  has  been  made  for  an  appeal  and  it  is  expected  that 
the  case  will  go  to  the  Supreme  Court  at  the  coming  April 
term . 

Mississippi. — House  Favors  Proposed  Income  Tax  Amend- 
ment.— A  joint  resolution  to  ratify  the  proposed  amendment 
to  the  United  States  Constitution  empowering  Congress  to 
levy  and  collect  taxes  on  incomes  from  whatever  sources 
derived  without  apportionment  among  the  several  States 
and  without  regard  to  census  or  enumeration,  was  unani- 
mously adopted  by  the  House  of  Representatives  on  Jan.  29. 

Republic  of  Cuba. — Bonds  Listed  in  London. — Cable  ad- 
vices announce  the  listing  on  the  London  Stock  Exchange 
of  the  $5,500,000  4^%  gold  coupon  bonds,  the  first  install- 
ment of  the  $16,500,000  loan  awarded  to  the  Speyers  by  the 
Cuban  Government  in  July  1909.  The  bonds  were  admitted 
to  the  New  York  Stock  Exchange  list  on  Dec.  22  1909.  See 
V.\89,  p.   1683. 


Bond  Calls  and  Redemptions. 

P  Cincinnati,  Ohio. — Bond  Call. — Payment  will  be  made  on 
May  1  at  the  American  Exchange  National  Bank  in  New  York 
City  or  at  the  Fifth-Third  National  Bank  in  Cincinnati  of 
5%  consolidated  sinking  fund  bonds  numbered  from  1  to 
1 ,337  inclusive.  These  bonds  were  issued  in  accordance  with 
an  Act  of  the  General  Assembly  passed  April  9  1880,  in 
exchange  for  Cincinnati  Southern  Ry.  bonds.  They  are  in 
denomination  of  $1,000  each  and  are  dated  May  1  1880. 
Maturity  May  1  1930,  subject  to  call  after  May  1  1910. 

Cincinnati  School  District,  Ohio.- — Bond  Call. — Interest 
will  cease  April  1  on  4%  bonds  numbered  from  371  to  400 
inclusive.  They  will  be  redeemed  on  that  day  at  the  Ameri- 
can Exchange  National  Bank  in  New  York  City  or  at  the 
Fifth-Third  National  Bank  in  Cincinnati.  The  securities 
are  in  denomination  of  $500  each  and  are  dated  Oct.  1  1891. 
They  mature  Oct.  1  1911,  but  are  subject  to  call  after 
Oct.  1  1901. 

Denver,  Colo. — Bond  Call. — The  following  bonds  will  be 
redeemed  on  Feb.  28: 

Storm-Sewer  Bonds. 
North  Denver  Storm  Sewer  Dist.  No.  1 — Bonds  Nos.  89  to  92  inclusive. 
South  Capitol  Hill  Storm  Sewer  Dist. — Bonds  Nos.  41  to  44  'inclusive 

Sanitary-Sewer  Bonds. 
Sub-Dist.  No.  12  of  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bond  No.  16. 
Highlands  Special  Sanitary  Sewer  Dist.  No.  7— Bond  No.  56. 
West  Colfax  Ave.  Special  Sanitary  Sewer  Dist. — Bonds  38  to  40  inclusive. 

Improvement  Bonds. 
East  Denver  Improvement  Dist.  No.  2 — Bonds  Nos.  166  to  168  inclusive. 
North  Side  Improvement  Dist.  No.  7 — Bond  No.  1. 
South  Broadway  Improvement  Dist.  No.  2 — Bonds  Nos.  57  and  58. 
South  Side  Improvement  Dist.  No.  1 — Bond  No.  45. 
Thirteenth  St.  Improvement  Dist.  No.  1 — Bond  No.  26. 

Paving  Bonds. 
Alley  Paving  Dist.  No.  7— Bond  No.  12. 

Surfacing  Bonds. 
Surfacing  Dist.  No.  3 — Bonds  Nos.  48  and  49. 

Viaduct  Bonds. 
Fourteenth  St.  Viaduct  Dist. — Bond  No.  832. 

Park  Bonds.  . 
Montclair  Park  Dist.— Bonds  Nos.  330  to  360  inclusive. 
Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  otherwise. 


Bond  Proposals  and  Negotiations  this  week 

&&Y6  be<*»  as  follows  s 

Alameda,  Cal. — Bond  Election. — An  election  will  be  held 
Feb.  19  to  vote  on  propositions  to  issue  the  following  43^% 
l_40-year  (serial)  coupon  bonds,  mention  of  which  was  made 
in  V.  89,  p.  1438:  $50,000  to  build  a  school  at  Eighth  St. 
and  complete  additions  to  the  Wilson  School-house;  $100,000 
to  build  an  elementary  school  in  place  of  the  Haight  School, 
and  $30,000  to  construct  an  intercepting  sewer.  Denomina- 
tion $1,000.     Interest  semi-annually  at  the  City  Treasury . 

Allerton,  Wayne  County,  Iowa. — Bond  Offering. — J.  E. 
Mace,  Treasurer,  is  offering  for  sale  $12,500  refunding 
school  bonds. 

Altus,  Jackson  County,  Okla. — Bonds  Voted. — It  is  re- 
ported that  a  proposition  to  issue  $200,000  water-works, 
electric-light  and  sewer  bonds  carried  by  a  vote  of  418  to  7 
at  an  election  held  Feb.  1. 

Anson  Independent  School  District  (P.  O.  Anson),  Jones 
County,  Tex. — Bonds  Registered. — On  Jan.  28  an  issue  of 
$25,000  5%  20-40-year  (optional)  bonds  was  registered  by 
the  State  Comptroller. 

Archer  County  (P.  O.  Archer  City),  Tex. — Bonds  Regis- 
tered.— On  Jan.  28  the  State  Comptroller  registered  the 
$20,000  4%  coupon  jail-building  bonds  that  were  awarded 
on  Nov.  15  1909  to  the  Southern  Structural  Steel  Co.  of 
San  Antonio  at  par.     See  V.  89,  p.  1438. 

Austin,  Tex. — Bond  Election. — Propositions  to  issue 
$75,000  school,  $150,000  sewer  and  $100,000  street  bonds 
will  be  submitted  to  the  voters  of  this  city,  it  is  reported, 
during  the  month  of  March. 


Baker  City,  Ore. — Bond  Election  Proposed. — This  city  pro- 
poses to  call  an  election  to  vote  on  the  question  of  issuing 
bonds. 

Baldwinsville ,  Onondaga  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  7p.m.  Feb.  7  by  M.  Johnson, 
Village  Clerk,  for  $28,000  4%  registered  refunding  water 
bonds. 

Denomination  $1,000.  Date  Sept.  1  1909.  Interest  semi-annually  at. 
the  Baldwinsville  State  Bank  In  New  York  exchange.  Maturity  Sept.  1 
1929.  Bonds  are  exempt  from  taxes.  On  Sept.  27  1909  $50,000  water 
bonds  were  issued  in  exchange  for  a  like  amount  of  bonds  due  Sept.  1  1909. 
See  V.  89,  p.  869.  We  are  advised,  however,  that  of  the  $50,000  new  bonds 
only  $30,000  were  delivered,  $20,000  having  been  refused  for  the  reason 
that  the  issue  had  not  been  sold  in  public  to  the  highest  bidder.  Of  the 
$28,000  bonds  to  be  sold  Feb.  7,  $8,000  will  be  applied  toward  the  payment 
of  bonds  due  March  1  1910,  while  the  remainder  ($20,000)  will  take  the  place 
of  those  refused.  Bonded  debt,  including  the  $28,000  above,  is  $60,000 
No  floating  debt.     Assessed  valuation  1909,  $1,407,750. 

Bay  City,  Tex.— Bonds  Registered. — The  $11,000  street- 
improvement  and  the  $2,000  water-works  5%  10-40-year 
(optional)  bonds  voted  on  Nov.  10  1909  (V.  90,  p.  122)  were 
registered  on  Jan.  27  by  the  State  Comptroller. 

Bell  County  Common  School  District  No.  89,  Tex. — Bond 

Offering. — This  district  is  offering  for  sale  the  $1,500  5% 

bonds  registered  by  the  State  Comptroller  (V.  89,  p.  1684) 

on  Dec.  3  1909. 

Denomination  $100.  Date  Nov.  10  1909.  Interest  annually  in  April. 
Maturity  20  years,  subject  to  call  after  10  years. 

Benoit,  Bolivar  County,  Miss. — Bond  Offering. — This  city 
is  trying  to  dispose  of  at  private  sale  the  $10,000  6%  20-year 
gold  coupon  water-works  bonds,  the  bid  for  which  was  re- 
jected (V.  88,  p.  1684)  on  Dec.  7  1909. 

Big  Stone  County  (P.  O.  Ortonville),  Minn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  March  1  for 
$20,000  ditch-construction  bonds. 

Authority,  Chapter  230,  Laws  of  1905,  as  amended.  A.  V.  Randall  is 
County  Auditor. 

Bismarck,  No.  Dak. — Bond  Election. — An  election  will  be 
held  Feb.  10  to  vote  upon  a  proposition  to  issue  $50,000  4% 
city-hall  bonds.     Maturity  20  years. 

Bladen  County  (P.  O.  Elizabethtown) ,  No.  Car. — Bonds 
Defeated. — An  election  held  Jan.  11  resulted  in  the  defeat  of 
a  proposition  to  issue  $40,000  railroad-aid  bonds. 

Bloomington,    Monroe    County,    Ind. — Bond    Sale. — An 

issue  of  $33,800  60  6%  sewer  bonds  has  been  awarded  to 

the  Terre  Haute  Savings  Bank  of  Terre  Haute  for  $33,903  07, 

the  price  thus  being  100.303. 

Denominations,  $500  and  $380  06.  Date  July  6  1909.  Interest  in 
June  and  December.     Maturity  one-tenth  annually  on  Dec.  1 . 

Boston,  Mass. — Bond  Sales. — The  following  3 3^%  bonds, 

aggregating  $664,500,  dated  Jan.   1   1910,  were  disposed  of 

during  January  to  trust  funds: 

$15,000  Cambridge  bridge  bonds.     Maturity  $3,000  yearly  on  Jan.  1  from 

1911  to  1915  inclusive. 
25,000  Playground  (Ward  13)  bonds.     Maturity  $1,250  yearly  on  Jan.  1 

from  1911  to  1930  inclusive. 
80,000  Playground  (Ward  17)  bonds.     Maturity  $4,000  yearly  on  Jan.  1 

from   1911   to   1930  inclusive. 
75,000  Gymnasium    (East   Boston)    bonds.     Maturity   $5,000   yearly  on 

Jan.  1  from  1911  to  1925  inclusive. 
35,000  L    Street    bath    (addition   for   women)    bonds.     Maturity   $5,000 

yearly  on  Jan.  1  from  1911   to   1917  inclusive. 
55,000  new  lire-boat  bonds.     Maturity  $5,000  yearly  on  Jan.  1  from  1911 

to  1921  inclusive. 
5,000  Charlestown  playground  bonds.     Maturity  $1,000  yearly  on  Jan.  1 

from  1911   to   1915  inclusive. 
7,500   Roslindale  playground  bonds.     Maturity  $1,500  yearly  on  Jan.  1 

from  1911   to   1915  inclusive. 
12,000  Columbus  Ave.   playground   bonds.     Maturity  $1,000  yearly  on 

Jan.  1  from  1911  to  1922  inclusive. 
25,000   East    Boston    court   house    and    police-station    bonds.     Maturity 

$2,500  yearly  on  Jan.  1  from  1911  to  1920  inclusive. 
20,000  library   building   (Ward   22)    bonds.     Maturity  $1,000   yearly  on 

Jan.  i  from  1911  to  1930  inclusive. 
50,000  High   School   of   Commerce  and   School   Administration   building 

bonds.     Maturity   $2,500   yearly  on   Jan.    1    from    1911    to   1930 

inclusive. 
10,000  foot  bridge  (Dalton  St.  to  Boylston  St.)  bonds.     Maturity  $1,000 

vearly  on  Jan.   1  from  1911   to  1920  inclusive. 
10,000  foot  bridge  (Wilmington  St.  to  Hyde  Park  Ave.)  bonds.     Maturity 

$1,000  yearly  on  Jan.  1  from  1911  to  1920  inclusive. 
240,000   Boston  subway  and  tunnel  bonds.     Maturity  $6,000   yearly  on 

Jan.  1  from  1911  to  1950  inclusive. 

Buffalo,  N.  Y. — Bond  Sales  for  January. — During  the 
month  of  January  4%  bonds  aggregating  $49,537  62  were 
disposed  of  at  par  to  the  various  sinking  funds: 

$10,000  00  police  and  lire  underground  wire  bonds  dated  Jan.  1  1910  and 
due  $1,000  yearly  on  Jan.  1  from  1911  to  1920  inclusive. 
*3,075  74  grade-crossing  bonds  dated  Jan.  1  1910  and  due  July  1  1910. 
875  00  temporary-loan  bonds  dated  Jan.  1  1910  and  due  July  1  1910. 
941  00  temporary-loan  bonds  dated  Jan.  1  1910  and  due  July  1  1910. 
25,000  00  temporary-loan  bonds  dated  Jan.  1  1910  and  due  July  1  1910. 
zl,440  00  temporary  loan  bonds  dated  Jan.  1  1910  and  due  July  1  1910. 
611  59  temporary-loan  bonds  dated  Jan.  1  1910  and  due  July  1  1910. 
7,166  29  monthly-iocal-works  bonds  dated  Jan.  15  1910  and  due  Jan.  15 
1911. 
428  00  temporary-loan  bonds  dated  Jan.  17  1910  and  due  July  1  1910. 


x  See  V.  90,  p.  123.     *  See  V.  89,  p.  1684. 

Bond  Offering.  — Proposals  will  be  received  until  12  m. 
Feb.  7  by  Wm.  G.  Justice,  City  Comptroller,  for  the 
$500,000  4%  registered  water  bonds  mentioned  in  V.  90, 
p.  317. 

Authority,  Chapter  203,  Laws  of  1906,  as  amended  by  Chapters  84  and 
724,  Laws  of  1907,  and  Chapter  349,  Laws  of  1909.  Date  Feb.  15  1910. 
Interest  semi-annually  at  the  Comptroller's  office  or  at  the  Gallatin  National 
Bank  in  New  York  City.  Maturity  Feb.  15  1960,  subject  to  call  after  20 
years.  Bonds  are  exempt  from  taxes.  Certified  check  on  a  bank  or  trust 
company  for  2%  of  bonds  bid  for,  payable  to  the  City  Comptroller,  Is 
required. 

Bridgeport  Independent  School  District  (P.  O.  Bridge- 
port), Harrison  County,  W.  Va.— Bonds  Voted— Bond  Offer- 
ing.— The  election  held  Jan.  31  resulted  in  favor  of  the 
proposition  to  issue  the  $2,000  5%  gold  coupon  school- 
building  bonds  mentioned  in  V.  90,  p.  317.     The  vote  was 
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74    "for"   to   6   "against."     Proposals  will   be  received  for 

these  bonds  until  March  2. 

Denomination  8100.  Date  March  I  1910.  Interest  annually  at  the 
Bridgeport  Bank  in  Bridgeport.     Maturity  March  l  1930. 

Buhl,   Twin  Falls   County,   Idaho. — Bonds    Voted. — This 

village  has  voted  to  issue  $25,000  6%   10-20-year  (optional) 

coupon    water-works-system   bonds.     The   date   of   offering 

has  not  yet  been  determined  upon. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  In 
Buhl  or  New  York  City.  Bonds  are  exempt  from  all  taxes.  This  village 
has  no  debt  at  present."     Assessed  valuation  for  1909,  $250,000. 

Byesville,  Guernsey  County,  Ohio. — Bond  Sale. — The  $25.- 
800  5%  coupon  street-improvement  (assessment)  bonds  de- 
scribed in  V.  90,  p.  180,  were  awarded  on  Jan.  17  to  the 
Davies-Bertram  Co.  of  Cincinnati  for  $26,780,  the  price 
thus  being  103.821.  Maturity  part  yearly  on  Oct.  1  from 
1910  to  L919  inclusive. 

Caldwell,  Noble  County,  Ohio. — Bonds  Voted. — By  a  vote 
of  112  to   17  this  place,  it  is  stated,  authorized  the  issua 
of  $3,000  bonds  at  an  election  held  on  Jan.  20. 

Camden,  Oneida  County,  N.  Y. —  Voters  Decide  against 
Sale  of  Municipal  Light  Plant. — At  an  election  held  Jan.  29 
the  citizens  of  this  village  decided  against  disposing  of  the 
municipal  light  plant  to  the  Camden  Light  A:  Power  Co.  and 
entering  into  a  contract  with  that  concern  to  furnish  the 
village   with  light. 

Carbon  Hill,  Walker  County,  Ala. — Bond  Sale. — An 
of  light  and  water  bonds  has  been  disposed  of,  according 
to  the  City   Clerk. 

Casey,  Clark  County,  III. — Bonds  Not  Sold. — No  award 
has  yet  been  made  of  the  $9,000  5%  bonds,  proposals  for 
which  were  asked  until  Jan.   15. 

Centralia,  Boone  County,  Mo. — Bonds  Voted. — An  election 
held  Jan.  25  resulted  in  favor  of  the  issuance  of  $4 f),0i):)  water- 
works and  $20,01)0  sewer  bonds.  The  vote  was  370  "for" 
to  02  "against." 

Cherokee  County  Common  School  District  No.  73,  Tex. — 
Bond  Sale.— The  $2,000  5%  10-20-year  (optional)  bonds 
registered  on  Nov.  29  1009  (V.  89,  p.  1684)  were  disposed  of 
on  Jan.  1  at  par.  Denomination  $100.  Date  Sept.  1  L909. 
Interest  annually  on  April  1 . 

Chippewa  County  (P.  O.  Sault  Ste.  Marie),  Mich. — Bond 
Offering. — Proposals  will  be  received  until  3  p.  m.  March  16 
by  Herbert  L.  Parsille,  County  Clerk,  for  $100,000  4}/2% 
refunding  road  bonds. 

Date  June  1  1910.  Interest  semi-annual.  Maturity  June  l  I  !)!'.">.  A 
deposit  of  2%  is  required  with  bid. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Depart  men! . 

Cincinnati,    Ohio. — Bonds    Authorized. — Ordinances    were 

passed  by  the  City  Council  on  Jan.  24  authorizing  the  issu- 
ance of  the  following  4%  coupon  bonds: 

$200,000  water-works  extension  bonds.     Denomination  $500  or  multiples 
thereof.      Date-  March  1    1910.      Maturity  20  y   I 
2,200  Kdinboro  Place  improvement  bonds.      Denomination  $500  except 

one  bond  of  $200.     Date  Feb.  15  1910.     Maturity  ten  years. 
1,000  Cavanaugh  Ave.  improvement  and  public-steps  bonds.      Denomi- 
nation $500.     Date  Feb.  15  1910.     Maturity  ten  years. 
Interest  semi-annually  at  the  City  Treasurer's  of n. ■ 

Clay  County  (P.  O.  West  Point),  Miss. — Bonds  Authorized. 
— An  ordinance  was  passed  on  Jan.  7  providing  for  the  issu- 
ance of  the  $40,000  road  and  bridge-building  bonds  mentioned 
in  V.  89,  p.  10S4 .  The  date  of  offering  will  not  be  determined 
upon,  however,  until  Feb.  8. 

Cleveland,  Ohio. — Bond*  Authorized. — Ordinances  have 
been  passed  providing  for  tin-  issuance  of  the  following  4% 

coupon   refunding  bond-: 

$5,000  Sewer  District  No.  13  bonds  due  April  1  1921. 
74,000  Sewer  District  No.  5  bonds  due  April  1   1920. 
24,000  Sewer  District  No.  3  bonds  due  April  1    1920. 

Denomination  $1,000.  Date  April  I  1910,  Interest  semi-annually  at 
the  American  Exchange  National  Bank  in  New  York  City. 

Columbia  City,  Whitley  County,  Ind. — Bond  Sale.— It  is 
reported  that  $13,000  water  and  light  bonds  were  awarded 
on  Jan.  24  to  the  first  National  Hank  of  Columbia  City  for 
$13,900,  the  price  thus  being   107.4:50. 

Columbus,  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  by  the  City  Council  on  Jan.  31  providing  for  the  issu- 
ance of  $105,000  l]2'e  coupon  street-cleaning  assessment 
bonds. 

Denomination  $25,000,  except  one  bond  of  $.">,ooo.  Interest  March  1 
And  Sept.  i  ai  irer's  office.     Date  not  later  than  June  1  1910. 

Maturity   March   1    1912. 

Commerce,  Hunt  County,  Tex. — Bonds  Registered. — On 
Jan.  25  $5,000  5%  10-30-year  (optional)  school-house  bonds 

were  registered  by  the  State  Comptroller. 

Conshohocken,  Montgomery  County,  Pa. — Bond  Election. 
—  An  election  will  be  held  Feb.  15  to  vote  upon  a  proposition 
to  issue  $125,000  4%  bonds.      Maturity  30  years. 

Corpus  Christi,  Nueces  County,  Tex. — Bond  Offering. — 

Further  details  are  at  hand  relative  to  the  offering  on  Feb.  18 

of  the  $140,000  5%  coupon  sanitary-sewer  bonds  mentioned 

in  V.  90,  p.  318.      Proposals  will  be  received  until  4  p.  in.  on 

that  day  by  Clark  Pease,  Mayor. 

Authority,  Section  l,  Article  i.  Acts  of  :sist  Legislature.     Denomination 
$1,000.      Date   Nov.    1    1909.      Interest  send  -annually  at   the   Fourth    \a 
tlonal  Hank  In  New  York  City.     Maturity  10  years,  subject  to  call  after  to 
years.     Certified  check  for  5  "7,  of  bid,  payable  to  the  Mayor,  is  required. 


Coshocton  School  District  (P.  O.  Coshocton),  Coshocton 

County,  Ohio. — Bond  Offering. — Proposals  will   be  received 

until  12  m.  March  1  by  Theodore  Agncw,  Clerk  of  the  Board 

of    Education,   for   the   $27,000   4%   school-building   bonds 

mentioned  in  V.  89,  p.  1366. 

Authority  .Sections  3991  and  3992,  Revised  Statutes.  Denomination 
$500.  Date  March  1  1910.  Interest  semi-annually  at  the  Commercial 
National  Bank  of  Coshocton.  Maturity  $500  on  Sept.  1  in  each  of  the 
years  1910,  1911  and  1912;  $500  on  March  1  1913  and  $1,000  each  six 
months  from  Sept.  1  1913  to  Sept-  1  1925  inclusive.  Certified  check  for 
3%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest. 

Crawford  County  (P.  O.  Denison),  Iowa. — Bonds  Pro- 
posed.— We  are  advised  "that  there  has  been  some  talk  oe 
issuing  $25,000  bonds  for  the  erection  of  a  new  county  homf 
for  the  poor  and  also  of  the  issuance  of  drainage  bonds." 
(  hir  informant  further  states,  however,  that  no  definite  action 
has  yet  been  taken  in  the  matter.  The  question  of  issuing 
the  county-home  bonds  must  first  be  submitted  to  a  vote  of 
the  people,  while  nothing  further  can  be  done  in  regard  to 
issuing  the  drainage  bonds  until  the  hearing  of  the  engineer's 
report  on  the  proposition,  which  report  has  not  yet  been 
filed.  ,    1 

Gushing,  Payne  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  Feb.  21  by  C.  W.  Button,  Town 
Clerk,  for  $25,000  6%  coupon  water-works  bonds. 

Authority,  Chapter  15,  Section  950,  Laws  of  1909.  Maturity  25  years. 
Certified  cheek  lor  1%  of  amount  bid,  payable  to  the  Town  Clerk,  Is  re 
quired.  Bonded  debt,  this  issue.  Floating  ..debt,  $3,600.  Assessed 
v. dilation,   1909,  $437,896. 

Dade  County  (P.  O.  Miami),  Fla. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  Feb.  17  by  Z.  T.  Mer- 
ritt,  Clerk  of  Circuit  Court,  for  the  $150,000  4 %%  coupon 
road  and  refunding  bonds  voted  on  Jan.  3  (V.  90,  p.  251). 

Authority,  Sections  7S6  to  807,  General  Statutes.  Denomination  $1,000. 
Date  April  1  1910.  Interest  semi-annually  in  Miami.  Maturity  April  1 
1940,  subject  to  call  after  April  1  1922,  In  any  amount.  Bonds  are  exempt 
from  taxes.     Certified  check  for  5%  of  bid  is  required. 

Davidson  County  (P.  O.  Nashville),  Tenn. — Bond  Election. 
— An  election  will  be  held  April  21  to  vote  upon  a  proposition 
to  issue  $150,000  State  Fair  bonds. 

Dawson  Independent  School  District  (P.  O.  Dawson), 
Clay  County,  Tex. — Bond  Sale.— The  $12,000  5%  bonds  de- 
scribed in  V.  89,  p.  1685,  were  sold  on  Jan.  27  to  Spitzer  & 
Co.  of  Toledo.  Maturity  May  8  1949,  subject  to  call  after 
May  8  1929. 

Delaware,  Delaware  County,  Ohio. — Bond  Sale. — On 
Jan.  31  the  four  issues  of  5%  coupon  street-improvement 
assessment  bonds  aggregating  $18,752  04,  described  in  V.  90, 
p.  318,  were  awarded  to  the  Delaware  National  Bank  of 
Delaware  at  105.498  and  accrued  interest.  A  list  of  the 
bidders  and  the  premiums  offered  by  the  same  follows:    4  gf 

First  Nat.   Bk.,  Colum.$795  00 


Delaware  Nat.  Bk.,  Delaw_$l,031  00 

Security  S.  B.&  Tr.Co.,Tol.  862  50 

Tillotson&WolcottCo.,Ciev.  861   78 

Delaware  S.  Bk.,  Delaware  801  00 

First  Nat.  Bank,  Cleveland  854  60 

Deposit  Bkg.  Co.,  Delaware  839  50 

Hayden,  Miller  &  Co.,  Clev.  808  50 


Hoehler  ..v  Cummings,  ToL.   710  50 

Seasongood  &  Mayer,  Cin 705  87 

Western-German  Bank., Cin.   705  55 

Breed  &  Harrison,  Cin 589  36 

Provident  S.B.&  Tr.Co.,Cin_    550  16 
\\  ell,  Hoth  &  Co.,  Cincinnati   546  85 


Maturity  part  of  each  issue  yearly  on  March  1  from  1911  to  1920  inclusive. 

Denver,  Colo. — East  Denver  Park  District. — No  Action 
Yet  Taken. — Up  to  Jan.  28  no  action  had  yet  been  taken 
looking  towards  the  issuance  of  the  $2,000,000  improvement 
bonds  mentioned  in  V.  89,  p.  1099.  We  are  informed  that 
a  protest  has  been  filed  by  certain  property  owners  in  the 
district  to  prevent  the  proposed  improvements  from  being 
made.  Our  informant  further  states  that  the  matter  is 
now  before  the  City  Council,  which  will  determine  whether  or 
not  the  protest  is  signed  by  a  sufficient  number  of  nanus  to 
make  it  effective.  ,       jjf 

Des  Moines,  Iowa.— Bond  Sale.— The  $50,000  6%  river- 
front property  purchase  bonds  mentioned  in  V.  90,  p.  318, 
were  sold  on  Jan.  25  to  the  Home  Savings  Bank  of  Des  Moines 
at  par. 

Denomination  $1,000.  Date  Jan.  25  1910.  Interest  semi-annual. 
Maturity  3  years,  subject  to  call  at  any  time. 

Dodge  City,  Ford  County,  Kan. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Feb.  10  by  Pearl  Trebil- 
cock,  City  Clerk,  for  $05,000  of  the  $100,000  4y2%  water- 
works bonds  voted  on  Aug.  29  1909. 

Authority,  Chapter  101,  Laws  of  1905.  Denomination  $1,000.  Date 
Sept.  30  1909.  Interest  Jan.  1  and  July  1  at  the  State  fiscal  agency,  the 
State  Treasury  in  Topeka.  Bonds  are  free  from  all  taxes.  Maturity  30 
years,  subject  to  call  after  10  years.  Certified  check  for  2%  of  bid,  payable 
to  the  City  Clerk,  is  required.  Bonded  debt  at  present,  $55,000;  no  float- 
ing debt.  Assessed  valuation  1909,  $2,691,111.  We  are  advised  that  the 
proceedings  brought  by  the  Commerce  Trust  Co.  of  Kansas  City,  Mo.,  to 
restrain  the  sale  of  $75,000  of  this  issue  offered  on  Dec.  15  1909  (V.  89,  p. 
1682)  have  been  dismissed.  It  was  originally  proposed  to  use  the  pro- 
ceeds of  the  bonds  for  the  construction  of  a  municipal  water  system.  Ar- 
rangements have  now  been  made,  however,  whereby  the  city  takes  over 
the  water  interests  of  the  present  local  water,  light  and  lco  company  In 
consideration  of  $29,000.  As  a  result  of  these  arrangements,  the  local  com- 
pany secured  the  dismissal  of  the  suit  at  plaintiff's  expense. 

Donie  Independent  School  District  (P.  O.  Donie),  Free- 
stone County,  Tex. — Bonds  to  Be  Offered  Shortly. — We  are 
advised  that  the  $3,000  5%  bonds  described  in  V.  89,  p.  1085, 
will  "be  sold  as  early  as  possible." 

Edinboro,  Erie  County,  Pa. — Bond  Election. — A  proposi- 
tion to  issue  $18,000  water-works  bonds  will  be  submitted  to 
a  vote  of  the  people  on  Feb.  15. 

Ellwood  City,  Lawrence  County,  Pa. — Bond  Election.— 
An  election  will  be  held  Feb.  15  to  vote  upon  a  proposition 
to  issue  $40,000  subway  and  sewer  bonds. 

El  Reno,  Canadian  County,  Okla. — Bond  Sale. — The  $50,- 
000   city-hall,   $20,000   tire-station   and  $10,000   wafer-works 
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5%  20-year  bunds  mentioned  in  V.  90,  p.  251,  were  awarded 
on  Jan.  26  to  ffm.  A.  Mason  &  Co.  at  102.88. 

Denomination  $1,000.  Date  Jan.  27  1910.  Interest  semi-annual.  The 
following  bids  were  also  received: 

C.  E.  Honnold   J81.272JS.  A.  Kean  &  Co.,  Chicago. .$78,800 

John  Nuveen  &  Co.,  Chicago.  8i,005| 

Eros  School  District  (P.  O.  Eros),  Jackson  Parish,  La. — 
Bonds  Not  Sold — Temporary  Loan. — This  district  recently 
offered  $10,000  school-building  bonds  without  success.  We 
are  informed,  however,  that  the  Board  borrowed  the  money 
and  the  contract  for  the  school  has  been  awarded. 

Falls  City,  Richardson  County,  Neb. — Bond  Offering. — 
Proposals  will  be  received  until  0  p.  m.  Feb.  12  by  W.  H. 
Schelmzel,  City  Clerk,  for  the  $12,500  5%  coupon  bonds 
voted  (V.  89,  p.  1G85)  on  Dec.  14  1909.  The  proceeds  of 
these  bonds  will  be  used  to  aid  the  Missouri  Pacific  RR.  Co. 
in  establishing  and  maintaining  a  freight  division,  yards, 
roundhouse  and  other  improvements  at  Falls  City. 

Denomination  $500.  Date  day  of  delivery.  Interest  annually  at  the 
fiscal  agency  of  the  State  of  Nebraska  in  New  York  City.  Maturity  20 
years,  subject  to  call  after  10  years.  Certified  check  for  5%  of  bonds  bid 
for  is  required. 

Fargo,  Cass  County,  N.  D. —  Warrant  Offering. — Proposals 
will  be  received  until  5  p.  m.  Feb.  7  by  N.  C.  Morgan,  City 
Auditor,  for  the  following  coupon  special  assessment  warrants 
at  not  exceeding  7%  interest: 

$69,000  Sewer  District  No.   2  warrants.     Maturity  on  July  1  as  follows: 
$13,000  in  1912  and  $14,000  in  each  of  the  years  1914,  1916,  1918 
and  1920. 
11,000  Water  Main  District  No.  2  warrants.     Maturity  on  July  1  as  fol- 
lows: $3,000  in  1912  and  $2,000  in  each  of  the  years  1914,  1916 
1918  and  1920. 
Authority,  Sections  2784  and  2786,  Political  Codes  of  1905.     Denomi- 
nation $1,000.     Date  March  1  1910.     Interest  on  July  1  at  some  financial 
institution  in  Chicago.     Certified  check  for  $800,  payable  to  W.  C.  Laizure, 
City  Treasurer,  is  required.     Official  notice  states  that  the  city  has  never 
defaulted  in  payment  of  its  bonds,  either  principal  or  interest,  and  that 
there  is  no  litigation  or  controversy  pending  or  threatened  concerning  the 
validity  of  these  warrants,  the  boundaries  of  the  districts,  nor  the  title  of 
the  officials  to  their  respective  offices.     Purchaser  to  furnish  blank  warrants. 
These  securities  were  offered  but  not  sold  on  Dec.  20  1909. 

Florence,  Florence  County,  S.  C. — Bond  Sale. — On  Jan.  31 

the  $70,000  5%  20-40-year  (optional)   coupon  sewer  bonds 

described  in  V.  90,  p.  124,  were  sold  to  N.  W.  Harris  &  Co. 

of  New  York  City  at  101.689  and  accrued  interest — a  basis 

of  about  4.868%  to  the  optional  date  and  about 4.904%  to 

full  maturity.     Following  are  the  bids: 

N.  W.  Harris  &  Co.,  N.  Y.$71 ,182  30  I  People's  Bank  of  Florence  $70,931  00 
Thos.  J.  BolgerCo.,  Chic_   71,050  00 1  Security  Trust  Co.,  Sparfg  70,681  00 

Florence  School  District  (P.  O.  Florence),  Douglas  County, 
Neb. — Bond  Election.— -An  election  will  be  held  Feb.  12,  it  is 
reported,  to  vote  upon  a  proposition  to  issue  $8,000  building 
bonds. 

Floyd  County  (P.  O.  New  Albany),  Ind. — Price  Paid  for 
Bonds. — We  are  advised  that  the  price  paid  for  the  $210,000 
4%  coupon  funding  bonds  awarded  on  Jan.  27  to  Breed  & 
Harrison  of  Cincinnati  (V.  90,  p.  319)  was  $213,050  50 
(101.452)  and  accrued  interest.  Bids  were  also  received 
from  C.  C.  Witting,  Field,  Longstreth  &  Co.  of  Cincinnati 
and  Gavin  L.  Payne  &  Co.  and  the  Indiana  Trust  Co.,  both 
of  Indianapolis. 

Fort  Worth,  Tarrant  County,  Tex. — Bonds  Voted. — An 
election  held  Jan.  25  resulted  in  favor  of  a  proposition  to 
issue  $100,000  43^%  20-40-year  (optional)  public-school 
bonds.  The  vote  was  405  "for"  to  150  "against."  Date 
of  sale  not  yet  determined. 

Frankfort,  Herkimer  County,  N.  Y. — Bonds  Proposed. — 
This  village  is  considering  the  advisability  of  issuing  bonds. 

Franklin,  Williamson  County,  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  14  by  H.  P. 
Fowlkes,  Recorder,  for  $35,000  coupon  sewer-extension  bonds. 
Bids  are  requested  for  4%,  4J/£%  and  5%  bonds. 

Authority,  Chapter  139,  Acts  of  1909.  Denomination  $1,000.  Date 
Jan.  3  1910.  Interest  semi-annually  in  Franklin.  Maturity  30  years, 
subject  to  call  after  20  years.  Certified  check  for  $500,  payable  to  the 
Recorder,  is  required. 

Gadsden,  Etowah  County,  Ala. — Bond  Election. — Propo- 
sitions to  issue  $60,000  water  and  $50,000  school  5%  bonds 
will  be  voted  upon  Feb.  21.     Maturity  June  1  1930. 

Galesburg,  Knox  County,  111. — Bonds  Proposed. — This  city 
is  considering  the  advisability  of  issuing  $75,000  water  bonds. 

Garfield  County  (P.  O.  Enid),  Okla.— No  Bonds  to  Be 
Issued. — We  were  advised  under  date  of  Jan.  25  that  there 
was  no  truth  in  the  report  that  this  county  was  considering 
the  issuance  of  $500,000  road  bonds. 

Glendale,  Hamilton  County,  Ohio. — Bonds  Defeated. — An 
election  held  Jan.  25  resulted  in  the  defeat  of  a  proposition 
to  issue  $40,000  sewer  bonds. 

Grand  Valley  Irrigation  District  (P.  O.  Grand  Valley), 
Garfield  County,  Colo. — No  Action  Yet  Taken. — Up  to  Jan. 29 
it  had  not  yet  been  decided  what  the  amount  of  the  proposed 
bond  issue  should  be.     See  V.  89,  p.  1685. 

Greene  County  (P.  O.  Catskill),  N.  Y.—  Bond  Sale.— The 
$30,000  4%  coupon  court-house  and  jail  bonds  described  in 
V.  90,  p.  252,  were  disposed  of  at  public  auction  on  Feb.  1 
as  follows:  $10,000  due  in  1929  at  102.25;  $10,000  due  in 
1930  at  102.50  and  $10,000  due  in  1931  at  102.75. 

Greenwich,  Huron  County,  Ohio. — Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Feb.  24  by  D.  L.  Webb, 
Village  Clerk,  for  the  following  5%  improvement  bonds: 
$1,460  East  Main  St.  (village  portion)  bonds.     Denomination  $146. 
3,790  East  Main  St.  (assessment)  bonds.     Denomination  $37!). 
4,730  West  Main  St.  (assessment)  bonds.     Denomination  $473. 
2,020  West  Main  St.  (village  portion)  bonds.     Denomination  $202. 
6,060  Townsend  St.  (assessment)  bonds.      Denomination  $606. 
3,260  Townsend  St.  (village  portion)  bonds.     Denomination  $326. 


Date  Nov.  1  1909.  Interest  annual.  Maturity  one-tenth  of  each  issue 
on  Nov.  1  from  1910  to  1919  inclusive.  Certified  check  for  5%  ofamount 
of  bonds  bid  for,  payable  to  the  Village  Clerk,  is  required.  Purchaser  to 
pay  accrued  interest.  A  like  amount  of  bonds  was  disposed  of  on  Dec.  29 
1909.  V.  90,  p.  124.  It  is  said  that  this  sale  was  not  consummated,  as 
It  was  discovered  that  the  bonds  had  not  been  advertised  a  sufficient 
length  of  time. 

Guadalupe  County  (P.  O.  Seguin),Tex. — Bond  Offering. — 

The  $50,000  5%  10-40-year  (optional)  road  bonds  registered 

by  the  Comptroller  on  Jan.   20   (V.   90,   p.   319)   are  being 

offered  by  H.  M.  Wurzbach,  County  Judge. 

Denomination  $2,500.  Date  April  10  1908.  Interest  annually  in  Austin 
and  New  York  City. 

Guernsey,  Laramie  County,  Wyo. — Bids  Rejected. — We 
arc  advised  that  all  bids  for  the  $20,000  water-works  bonds 
offered  on  Jan.  20  and  described  in  V.  90,  p.  180,  were 
rejected.     The  bonds  will  be  re-advertised. 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Sale. — On 
Jan.  31  the  $14,580  5%  ditch-construction  bonds  described 
in  V.  90,  p.  319,  were  sold  to  the  Kenton  National  Bank  of 
Kenton  at  101.611  and  accrued  interest.  A  list  of  the  bid- 
ders and  the  premiums  offered  by  the  same  follows: 

Kenton  Nat.  Bank,  Kenton. $234  94  |Sec.Sav.Bk.&Tr. Co.,  Toledo. $207  50 
Tillotson  &  Wolcott  Co.,  Clc.  228  90  Hayden,  Miller  &  Co.,  Cieve.  183  00 
First  Nat.  Bank,  Cleveland-.  214  00  New  First  Nat.  Bank,  Colum.  177  50 
Citizens'  Nat.  Bank,  Wooster  210  50 1  Breed  &  Harrison,  Cincinnati  164  00 
All  bidders  offered  accrued  interest  in  addition  to  their  bids.  Maturity 
part  yearly  from  1911  to  1915  inclusive. 

Hastings,  Adams  County,  Neb. — Bond  Election. — If  the 
$50,000  bonds  mentioned  in  V.  90,  p.  319,  are  authorized 
at  the  election  to  be  held  March  8,  they  will  carry  5%  inter- 
est and  mature  in  20  years,  but  will  be  redeemable  at  the 
option  of  the  cit}r  after  5  years.  We  are  advised  that  the 
proceeds  of  the  bonds  will  be  used  to  pave  intersections  as 
paving  districts  are  created,  but  that  at  present  the  number 
of  districts  created  would  not  require  more  than  $12,000. 

Havelock,  Lancaster  County,  Neb. — Bond  Election. — An 
election  will  be  held  Feb.  15  to  vote  upon  a  proposition  to  is- 
sue $76,000  5%  coupon  water  and  sewer  bonds. 

Denomination  $500.  Interest  payable  at  the  State  fiscal  agency  in  New 
York  City.     Maturity  20  years,  subject  to  call  after  5  years. 

Haverhill,  Mass. — Temporary  Loan. — According  to  re- 
ports, this  city  on  Feb.  3  borrowed  $450,000  from  F.  S. 
Moseley  &  Co.  of  Boston  at  3.56%  discount  and  a  premium 
of  $4  87.  The  loan  is  due  $150,000  Oct.  5  1910,  $140,090 
Nov.  5  1910  and  $160,000  Feb.  4  1911. 

Higgins  Independent  School  District  (P.  O.  Higgins), 
Lipscomb  County,  Tex. — Bonds  Awarded  in  Part. — Up  to 
Jan.  28,  $10,000  of  the  $20,000  5%  coupon  bonds  described 
in  V.  89,  p.  1686,  had  been  disposed  of  at  par  and  accrued 
interest,  as  follows:  $7,000  to  funds  of  Lipscomb  County 
and  $3,000  to  E.  C.  Gray.  Maturity  Sept.  1  1949,  subject 
to  call  after  Sept.  1  1919. 

Hollywood  Union  High  School  District,  Los  Angeles 
County,  Cal. — Bond  Sale. — Reports  state  that  the  $100,000 
5%  bonds  offered  on  Jan.  26  (V.  90,  p.  252)  were  sold  to 
E.  H.  Rollins  &  Sons  of  San  Francisco  at  107.763. 

Hopedale,  Harrison  County,  Ohio. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  of  the  $3,600 
43/i>%  registered  sidewalk  bonds  mentioned  in  V.  90,  p.  319. 
Proposals  will  be  received  until  12  m.  Feb.  26  by  Chas.  M. 
Miller,  Village  Clerk. 

Authority,  Sections  53  and  95,  Municipal  Code.  Denomination  $100. 
Date  Feb.  1  1910.  Interest  payable  at  the  Village  Clerk's  office.  Ma- 
turity, part  payable  on  Feb.  1  1915,  Aug.  1  1917  and  Feb.  1  1920.  Bonds 
are  exempt  from  taxes.  Bonded  debt  at  present,  $350.  No  floating  debt. 
Assessed  valuation  $130,000. 

Huntington,  Suffolk  County,  N.  Y. — Bond  Sale. — The 
$18,000  5%  coupon  1-9-year  (serial)  road-building  bonds 
offered  on  Jan.  27  (V.  90,  p.  252)  were  sold  to  Parkinson  & 
Burr  of  New  York  City  at  103.261— a  basis  of  about  4.269%. 

Huntington,  Cabell  County,  W.  Va. — Bond  Election. — The 
voters  of  this  place  will  shortly  have  submitted  to  them,  ac- 
cording to  local  papers,  the  following  bond  propositions: 
$225,000  6%  paving  and  sewer  bonds;  $75,000  5%  30-year 
paving  and  sewer  bonds,  and  $80,000  5%  30-year  bonds  to 
procure  sites  for  a  city  hall,  jail,  fire  station  and  market. 

Huntsville,  Madison  County,  Ala.— Bond  Election. — The 
City  Clerk  informs  us  that  the  amount  of  city-hall  bonds  to  be 
voted  upon  Feb.  28  is  $50,000,  and  not  $20,000  as  reported 
in  V.  90,  p.  319.  The  securities,  if  voted,  will  carry  5%  in- 
terest and  mature  in  30  years. 

Imperial,  Imperial  County,  Cal. — Bond  Sale. — An  issue 
of  $50,000  6%  municipal  improvement  bonds  was  awarded 
on  Dec.  28  1909  to  the  Wm.  R.  Staats  Co.  of  Los  Angeles 
at  103.10. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity $1,500  yearly  from  1911  to  1942  inclusive  and  $2,000  in  1943. 

Irwindale  School  District,  Los  Angeles  County,  Cal. — 

Bond  Sale.— The  $7,000  4}^%  1-14-year  (serial)  gold  bonds 
offered  on  Jan.  17  (V.  90,  p.  125)  were  sold,  according  to 
reports,  to  the  American  Savings  Bank  of  Los  Angeles  for 
$7,040  50— the  price  thus  being  100.664. 

Denomination  $500.  Date  Jan.  17  1910.  Interest  annually  at  the 
County  Treasurer's  office. 

Janesville,  Rock  County,  Wis. — Bond  Sale. — An  issue  of 

$2,325  47  6%  coupon  Racine  St.  improvement  bonds  was 

sold  recently  to  W.  H.H.  Macloon  at  101. 

Denomination  $100.  Date  Jan.  17  1910.  Interest  on  March  1  In  Janes- 
ville.    Maturity  part  yearly  from  1  to  5  years. 

Jeff  Davis  County  Common  School  District  No.  4,  Tex. — 
Bond  Offering. — -J.  P.  Weatherby,  County  Judge,  is  offering 
for  sale  the  $6,000  5%  15-40-ycar  (optional)  bonds  registered 
by  the  Comptroller  on  Jan.  18.     V.  90,  p.  319. 
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Denomination  $100.  Date  Jan.  1  1910.  Interest  annually  at  Austin 
ami  Fori  Davis  No  bonded  or  floating  debt  at  present.  Assessed  valu- 
ation  1909,  $029,770. 

Jefferson  City,  Cole  County,  Mo. — Bonds  Authorized. — 
Dispatches  state  that  this  city  recently  authorized  the  issu- 
ance of  $40,000  bonds. 

Johnston  City,  111. — Bonds  Offered  by  Bankers. — In  their 
circular  for  January,  Farson,  Son  &  Co.  of  Chicago  are  offering 
for  sale  $10,000  43^%  funding  and  improvement  bonds. 

Denomination  J 500.  Date  June  l  1909.  Interest  annually  at  the  office 
Of  Parson,  Son  &  Co.  of  New  York  City.  Maturity  June  1  1910.  Total 
debt,  Including  this  issue,  $15,000.  Assessed  valuation,  $330,000.  Heal 
valuation  (estimated),  $2,000,000. 

Kansas  City,  Kan. — Bond  Election. — An  election  will  be 
held  on  March  10,  it  is  stated,  to  vote  upon  a  proposition  to 
issue  $500,000  4J^%  30-year  water-works  bonds. 

Kennet  Square,  Chester  County,  Pa. — Bond  Election. — 
An  election  will  be  held  Feb.  15  to  vote  upon  a  proposition 
to  issue  $.35,000  street-improvement  bonds. 

Lakeland,  Polk  County,  Fla. — Bond  Offering. — Additional 
details  arc  at  hand  relative  to  the  offering  on  March  1  of  the 
$25,000  public-school,  $18,000  electric-light  and  water-plant 
and  $22,000  water-main-extension  5%  coupon  bonds  de- 
scribed in  V.  90,  p.  320.  Proposals  for  these  bonds  will  be 
received  until  2  p.  m.  on  that  day  by  H.  L.  Swatts,  City 
Treasurer. 

Authority,  Chapter  4869,  Laws  of  1899,  and  Chapter  5817,  Daws  of  1907, 
Sections  37  to  45,  inclusive;  also  election  held  Nov.  22  1909.  Denomi- 
nation $1 ,000.  Date  Jan.  1  1910.  Interest  semi-annually  at  the  National 
Park  Bank  in  New  York  City.  Maturity  30  years,  subject  to  call  after 
July  l  1921.  Certified  check  for  $500  is  required  with  bid  for  each  Issue, 
Official  circular  states  there  is  no  litigation  or  controversy  pending  or 
threatened  concerning  the  validity  of  these  bonds  or  the  titles  of  the  officials 
to  their  respective  offices.  It  further  reports  that  no  previous  issues  have 
ever  been  contested;  also  that  the  principal  and  interest  have  always  been 
paid  promptly. 

Lamar  Irrigation  District,  Bent  and  Prowers  Counties, 
Colo. — Bonds  Voted. — Denver  papers  state  that  an  election 
held  Jan.  29  resulted  in  favor  of  the  issuance  of  $4,000,000 
bonds  "to  finance  the  proposed  Bent  and  Prowers  counties 
irrigation  scheme,  which  will  water  100,000  acres." 

Lancaster,  Lancaster  County,  Pa. — Bond  Sale. — The 
$05,000  4%  20-30-year  (optional)  street,  sewer  and  fire- 
department  bonds  described  in  V.  90,  p.  253,  were  awarded 
on  Feb.  2  to  J.  B.  Long  &  Co.  of  Lancaster  at  102.64  and 
accrued  interest.     The  following  bids  were  also  received: 

Union  Trust  Co.,  Lancaster  ..102.551  W.    M.    Hensel,J101.90  for  $10,000 
Edward  V.  Kane  &  Co.,  Phila.100.44  |      Lancaster  ...1102.10  for  $10,000 

Laporte  County  (P.  O.  Laporte),  Ind. — Bonds  Offered  by 
Bankers. — J.  F.  Wild  &  Co.  of  Indianapolis  are  offering  to 
investors  $5,300  4J^%  1-10-year  (serial)  Dewey  Township 
school-house  bonds. 

Denomination  $530.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
J.  P.  Wild  &  Co.  State  Bank  in  Indianapolis.  Bonds  are  tax-exempt. 
Total  bonded  debt,  including  this  issue,  $7,003.  Assessed  valuation,  $1,- 
631,650.     Real  valuation  (estimated),  $3,500,000. 

Las  Vegas  School  District  No.  12  (P.  O.  Las  Vegas), 
Clark  County,  Nev. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Feb.  21  by  W.  R.  Thomas,  Clerk  of  the 
Board  of  Trustees,  for  $30,000  6%  school  bonds. 

Authority,  Chapter  XIX,  Laws  of  1908.  Denomination  $500.  Date 
April  1  1910.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  $1,500  yearl .-  on  April  1  from  1911  to  1930  inclusive.  Certified 
check  for  1  %  of  bid  is  required.  The  district  has  no  debt  at  present.  As- 
sessed valuation  1909  $600,000. 

Lawrence,  Nassau  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  3  p.  m.  Feb.  7  by  Newman  J. 
Pettit,  Village  Clerk,  for  the  following  registered  bonds 
offered  but  not  sold  on  Dec.  13  1909  (V.  90,  p.  64): 

$46,000  street-improvement  bonds.  Maturity  $2,000  yearly  on  Jan.  1 
from  1915  to  1937  inclusive.     Certilled  check  for  $1,000  required. 

4,000  drainage  bonds.  Maturity  $1,000  yearly  on  Jan.  1  from  1915  to 
1918  inclusive.     Certified  check  for  $100  required. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  (rate  not  to  exceed 
5%)  semi-annually  at  the  Knickerbocker  Trust  Co.  in  New  York  City. 
The  certified  check  required  must  be  on  a  bank  or  trust  company,  payable 
to  Peter  B.  Olney  Jr.,  Village  Treasurer.  The  legality  of  the  bonds  Is  ap- 
proved by  Hawkins,  Delafield  &  Longfellow  of  New  York  City,  whose 
opinion  will  be  delivered  to  the  purchaser.  Bonds  will  be  ready  for  deliv- 
ery on  Feb. 14. 

Lawton,  Comanche  County,  Okla. — Bond  Sale. — An  issue 
of  $125,000  5%  water-works  bonds  was  awarded  on  Jan.  24 
to  John  Nuveen  &  Co.  of  Chicago  for  $125,007 — the  price  thus 
being  100.005.  Denomination  $1,000.  Date  Jan.  1  1910. 
Interest  semi-annual.     Maturity  Jan.  1  1930. 

Livermore,  Alameda  County,  Cal. — Bond  Sale. — The 
$10,000  1-20-year  (serial)  public-park  bonds  described  in 
V.  90,  p.  253,  were  awarded  on  Jan.  24  to  August  May, 
President  of  the  Bank  of  Alvarado,at  105.963  and  accrued 
interest  for  5s.     The  following  bids  were  also  received: 

Bank  of  Livermore,  Liv're  $10,425  001  Wm.  R.  Staats  &  Co.,  Los 

J.  H.  Adams  &Co.,  Los  A.    10,425  00       Angeles $10,253  50 

E.II.Rollins&Son  ,San  F.   10,355  00  (C.  H.  Wente,  Livermore..    10,040  50 

Los  Angeles — Hollywood,  Cal. — Consolidation. — On  Jan .  24 
the  citizens  of  these  two  municipalities  voted  in  favor  of 
consolidation.     The  vote  is  reported  as  follows: 

Los  Angeles— 6.229  "for"  to  375  "against." 
Hollywood — 409  "for"  to  18  "against." 

Lowndes    County    (P.    O.    Hayneville),    Ala. —  Warrants 

Offered  by   Bunkers. — Coupon   6%   warrants,   amounting   to 

$6,500,  are  being  offered  for  sale  by  Farson,  Son  &  Co.  of 

Chicago. 

Denomination  $500.  Date  July  l  1909.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  on  Jan.  1  as  follows:  $1,000  In  I!) I  1  . 
$500  In  1912  and  $1,000  yearly  from  1915  to  1919  inclusive.  Total  debt, 
Including  this  Issue,  $22,000.  Assessed  valuation,  $4,419,2  13.  Real 
valuation   (estimated),  $9,000,000, 

Madill,  Marshall  County,  Okla. — Bonds  Voted  and  Sold. — 
According  to  reports,  an  election  held  Jan.  31  resulted  in 


favor  of  propositions  to  issue  $20,000  sewerage-system  and 
$5,000  street-improvement  bonds.  It  is  further  stated  that 
these  bonds  have  already  been  disposed  of. 

Madisonville ,  Hamilton  County,  Ohio. — Bond  Sale. — On 
Jan.  26  the  $3,500  4%  25-year  fire-department  bonds  de- 
scribed in  V.  90,  p.  253,  were  sold  to  General  W.  B.  Shattuc 
at  102.50. 

Maryland. — Bonds  Not  Sold. — We  are  advised  that  no 
award  was  made  of  the  $1,000,000  3  J/2%  coupon  road  Series 
"C"  bonds  offered  on  Feb.  1  and  described  in  V.  90,  p.  125. 

Marlin  School  District  (P.O.  Marlin) ,  Tex. — Bond  Election. 
— The  election  to  vote  on  the  question  of  issuing  the  $15,000 
5%  10-40-year  (optional)  school-building  bonds  mentioned  in 
V.  90,  p.  320,  will  be  held  Feb.  23. 

Massachusetts.— Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  Feb.  10  of  the  $4,791,000 
'&lA%  g0ld  bonds  mentioned  in  V.  90,  p.  320.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by  Elmer 
A.  Stevens,  State  Treasurer  and  Receiver-General,  at  Bos- 
ton.    The  bonds  answer  the  following  description: 

$6,000  Armory  bonds  due  Sept.  1  1935. 

40,000  Armory  bonds  due  Sept.  1  1938. 
100,000  Armory  bonds  due  Sept.  1  1939. 
500,000  Grade-crossing-abolltion  bonds  due  Nov.  1  1939. 
2,282,000  prison  and  hospital  bonds  due  Nov.  1  1939. 
113,000  Metropolitan  sewerage  bonds  due  Jan.  1  1949. 
500,000  Metropolitan  water  bonds  due  Jan.  1   1950. 
475,000  Charles  River  Basin  bonds  due  Jan.  1  1950. 
285,000  State  highway  bonds  due  $10,500  yearly  on  Oct.  1  from  1910  to 

1919  inclusive  and  $9,000  yearly  from  1920  to  1939  inclusive. 
490,000  Suffolk  County  court-house  bonds  due  $17,000  yearly  on  Sept.  1 

from  1910  to  1919  Inclusive  and  $16,000  yearly  on  Sept.  1  from 

1920  to  1939  inclusive. 

Bids  will  be  received  for  registered  bonds,  except  the  water  bonds,  which 
will  be  coupon  only.  In  case  of  coupon  bonds,  interim  certificates  will  be 
issued  pending  the  printing  of  the  bonds.  The  securities  are  tax-exempt. 
Certified  check  for  2%  of  bonds  bid  for,  drawn  on  a  national  bank  or  trust 
company  doing  business  in  Massachusetts  or  New  York  City,  and  made 
payable  to  the  State  Treasurer  and  Receiver  General,  is  required. 

Matagorda  County  Drainage  District  No.  1  (P.  O.  Bay 

City ) ,  lex.— Bond  Sale. — The  $1 14,000  5%  12-year  (average) 

bonds  mentioned  in  V.  90,  p.  320,  were  sold  recently  to  the 

Wm.  R.  Compton  Co.  of  St.  Louis. 

Denomination  $1,000.  Date  Oct.  10  1909.  Interest  semi-annually  in 
Bay  City  or  in  New  York  City. 

Miami  County  (P.O.  Peru) ,  Ind. — Bond  Sale. — On  Jan.  20 
the  Citizens'  National  Bank  of  Peru  was  awarded  $56,000 
3}/2%  court-house-construction  bonds  at  par  and  accrued 
interest.  These  securities  are  a  portion  of  an  issue  of  $252,- 
000  bonds,  the  remainder  of  which  had  been  previously  pur- 
chased by  this  bank. 

Denomination  $1,000.  Date  Jan.  6  1906.  Interest  annually.  Ma- 
turity $14,000  yearly  on  Jan.  1  from  1923  to  1926  inclusive.  The  sale  of 
$112,000  of  these  bonds  was  reported  in  V.  88,  p.  248. 

Middletown,    Ohio.—  Bond    Sale.— The    $2,942  10    4^% 

coupon  sewer  (assessment)  bonds  described  in  V.  90,  p.  320, 

were  awarded  on  Jan.  31  to  the  New  First  National  Bank  of 

Columbus  at  101.393  and  accrued  interest.     The  bids  were 

as  follows: 

New  First  Nat.  Bk.,  Col. .$2,983  10  ISeasongood  &  Mayer,  Cln.$2,973  00 
Hoehler  &  Cummings,  Tol.   2,974,60 1  Oglesby  &  Barnitz  Co. .Mid.  2,97160 
Maturity  part  yearly  from  1911  to  1920  inclusive. 

Midway  School  District  (P.  O.  Midway),  Woodford 
County,  Ky. — Bond  Sale. — It  is  reported  that  an  issue  of 
$20,000  4J^%  school-building  bonds  has  been  sold.  Ma- 
turity 20  years. 

Mille  Lacs  County  (P.  O.  Princeton),  Minn. — Bonds  Pro- 
posed.— There  is  talk  of  issuing  $28,000  funding  bonds.  The 
County  Auditor  writes  us  under  date  of  Jan.  29,  however, 
that  no  official  action  has  yet  been  taken  by  the  Board  of 
County  Commissioners  in  the  matter,  and  that  in  all  proba- 
bility none  will  be  until  after  the  next  session  of  the  Legis- 
lature, as  the  present  laws  authorizing  the  issuance  of  bonds 
for  this  purpose  are  not  considered  applicable  to  the  present 
needs  of  the  county. 

Minden,  Kearney  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  Feb.  7  by  Charles  A. 
Chappell,  City  Clerk,  for  $21,000  5%  coupon  refunding 
water  bonds. 

Authority,  Sections  8865,  11279,  11280,  11281  and  11282,  Cobbey's 
Annotated  Statutes.  Denomination  $500.  Date  Feb.  15  1910.  Interest 
semi-annually  at  the  County  Treasurer's  office.  Maturity  20  years,  sub- 
ject to  call  at  any  interest-paying  period.  Certified  check  for  1%  of  bonds 
bid  for  is  required. 

Minneapolis,    Minn. — Bond    Offering. — Proposals    will    be. 
received  until  2p.m.  Feb.  24  by  the  Committee  on  Ways  and 
Means  at  the  office  of  Dan  C.  Brown,  City  Comptroller,  for 
the  following  4%  bonds: 

$50,000  grade-school  bonds.     Date  Jan.  1  1910.     Maturity  Jan.  1  1940. 
50,000  high-school  bonds.     Date  July  1   1910.     Maturity  July  1   1940. 
Interest  semi-annual.     Certilled  check  for  2%  of  bonds  bid  for,  payable 
to  C.  A.  Bloomqulst,  City  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Mohall,  Ward  County,  N.  D.— Bond  Sale. — The  $10,000 
20-year  registered  warrant-refunding  bonds  offered  on 
Jan.  10  and  described  in  V.  90,  p.  126,  were  awarded  to  the 
State  of  North  Dakota  at  par  for  Is. 

Montgomery,  Ala. — Bonds  Authorized. — Local  papers  re- 
port that  this  city  has  authorized  the  floating  of  $100, ooo 
refunding  bonds. 

Morton,  Delaware  County,  Pa. — Bond  Sale. — The  $3,500 
5%  registered  funding  ^onds  offered  on  Jan.  25  (V.  90, 
p  254)  were  disposed  of  to  several  individual  buyers  at  101 
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Denomination  $500.  Date  Feb.  1  1010.  Interest  semi-annual.  Ma- 
turity Feb.  1  1940,  subject  to  call  at  any  Interest-paying  period  after 
Jan.  1  1912. 

Moscow,  Latah  County,  Idaho. — Bond  Sale. — The  $10,000 
6%  10-20-year  (optional)  gold  coupon  refunding  water-works 
bonds  described  in  V.  90,  p.  181,  were  sold  on  Jan.  20  to 
the  Union  Trust  Co.  of  Spokane  at  103.85  and  accrued  in- 
terest.    The  following  bids  were  also  received: 

E.  H.  Rollins  &  Sons.  Denver  $16,525   First  Trust  Co.,  Moscow $  1  o . :j ^ r> 

John  Nuvcen  cV  Co.,  Chicago.    16,326]  Keeler  Bros.,  Denver 16,190 

A  bid  was  also  receive. 1  from  S.  A.  Kean  <8e  Co.  of  Chicago. 

Mt.  Pleasant,  Henry  County,  Iowa. — Bonds  Proposed. — 
Reports  have  it  that  this  city  intends  issuing  $15,000  4% 
tax-exempt  bonds  for  paving  purposes. 

Nashville,  Tenn, — Bond  Offering. — Reports  state  that 
proposals  will  he  received  until  March  15  for  $250,000  trunk- 
sewer  and  $300,000  high-school-building  4^%  bonds. 
Mention  of  the  latter  issue  was  made  in  V.  89,  p.  1555. 

Interest  semi-annual.  Maturity  30  years.  Certilied  check  for  $5,000 
Is  required  with  bid  for  each  issue. 

Natchez,  Miss. — Bonds  Voted. — The  election  held  Jan.  29 
resulted  in  favor  of  the  proposition  to  issue  the  $50,000 
bonds  in  aid  of  the  Mississippi  Western  RR.  See  V. 89,  p. 1370. 

Navarro  County  Common  School  District  No.  6,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $15,000 
5%  20-40-year   (optional)   bonds  on  Jan.  25. 

Newark,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  10  by  J.  H.  Bacheller,  City  Comptroller,  for 
the  $1,120,000  4%  coupon  (with  privilege  of  registration) 
school-house  bonds,  mention  of  which  was  made  in  V.90,  p. 64. 

Denomination  SI, 000  to  $10,000,  at  option  of  the  purchaser.  Date 
Dec.  31  1909.  Interest  will  be  paid  at  the  office  of  the  Sinking  Fund  Com- 
missioners, except  on  the  registered  bonds,  which  will  be  mailed  to  the 
holder.  Maturity  fifty  years,  subject  to  call  after  forty  years.  Bonds  are 
exempt  from  taxation.  Certified  check  for  2)4%  of  bonds  bid  for  is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

New  Castle,  Lawrence  County,  Pa. — Bond  Sale. — The 
$30,000  4%  10-20-year  (optional)  coupon  improvement 
"Series  1910"  bonds,  bids  for  which  were  received  on  Jan.  10 
(V.  90,  p.  181),  were  sold  on  Jan.  31  to  A.  C.  Hoyt  of  New 
Castle  at  par. 

New  York  City. — Bond  Soles. — The  bonds  given  herewith 
were  purchased  during  the  month  of  January  by  the  Sinking 
fund  of  this  city  at  par: 

Purpose —  Rate  of  Int.    Ma'urity.        Amount 

Various  municipal  purposes 3  1959  $17,200 

Rapid-transit   bonds 4  1959  23,000 

Total    $40,200 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued  during  January: 

Interest. 

Revenue  bonds,  current  expense;      .    4  >£ 

Revenue  bonds,  current  expenses      3% 

Revenue  bonds,  current  expenses  .    3% 

Revenue  bonds,  special   4  Vs 

Revenue  bonds,  special 4 

Revenue  bonds,  .  p     ial 3J4 


Amount . 
$5,000,000 

5,625,000 
300,0011 
200,000 
698,325 
400,000 


Total 


.- .    $12,223,325 

Niagara  Falls,  N.  Y.— Bond  Sale.— The  $60,000  4%  gold 
registered  public-park  bonds  described  in  V.  90,  p.  126, 
were  awarded  on  Jan.  20  to  Chisholm  &  Chapman  of  New 
York  City  at  par.     Maturity  Jan.  1  1930. 

North  Dakota. — Bonds  Purchased  by  State  in  January. — ■ 
During  the  month  of  January  the  following  4%  bonds, 
aggregating  $71,800,  were  purchased  at  par  with  Permanent 
Educational  Funds  of  the  State: 


Place  Issuing  Bonds.  Amount.       Purpose. 
rrDevil's  LakeSp.  S.  D.  .$25,000   Funding.  _ 
Fischer  S.  D.,  Stark  Co.      1.500   Building 
Ft. RiceS.D., Morion  Co.         500   Building 
Long  Lake  S.   D.,  Bur- 
leigh Co 1,500 

Minot  Sp.S.D.,Ward  Co.   30,000 
Perth  S.  D.,  Walsh  Co   .         800 


Date.  Maturity. 

Dec.  31  1909  Nov.  15  1929 
Dec.  31  1909  Dec.  31  1924 
Dec.   31  1909   Dec.   31  1924 


Bld.&  Rep 

Funding 

Building 


Dec. 
Dec. 
Dec. 


31  1909 
31  1909 
31  1909 


Dec.  31  1919 
Dec.  31  1929 
Dec.  31  1919 

[Dec.   31  1914 
Piano  S.  D.,  Barnes  Co.      1,000   Refunding        Dec.  31  1909i  Dec.   31  1919 

I  $500  each 
Dec.  31  1929 
Dec.  31  1924 
Dec  31  1924 
Nov. 15  1919 
Nov. 15  1919 


Rolla  (City) ,  Rollette  Co 
Ryder  (Vil.),  Ward  Co. 
Ryder  (Vil.).  Ward  Co. 
Stewarts.  D., Kidder  Co 
Tanner  S.  D.,KidclerCo_ 


6,000  Funding 

2,500  Town- Hall 

1,500  Fire  Appar 

1,000  Bldg.&Furn. 

500  Building 


Dec. 
Dec. 
Dec. 
Nov. 
Nov. 


31  1909 
31  1909 
31  1909 
15  1909 
15  1909 


x  See  V.  89,  p.  1024. 

Northfield  School  District  (P.  O.  Northfield),  Rice  County, 

Minn. — Bond  Election. — An  election  will  be  held  Feb.  15  to 
vote  upon  a  proposition  to  issue  $100,000  4%  bonds. 
r*  Oak  Creek  Drainage  District  (P.  O.  Lincoln),  Neb. — 
Bond  Sale.— On  Jan.  29  $13,014  40  6%  funding  and  con- 
struction bonds  were  disposed  of  to  W.  E.  Barkley  Jr.  of 
Lincoln  at  par. 

Denomination  $650  72.  Date  Feb.  1  1910.  Interest  annually  on  July  1. 
Maturity  $650  72  vearly  on  July  1  from  1911  to  1930  inclusive. 

Oak  Park  School  District  No.  97  (P.  O.  Oak  Park),  Cook 
County,  111. — Bids. — In  addition  to  the  successful  bid  of 
102.62  submitted  by  A.  B.  Leach  &  Co.  of  Chicago  for  the 
$60,000  43^%  coupon  school  bonds  sold  (V.  90,  p.  321)  on 
Jan.  27,  the  following  were  also  received: 


Well,  Roth  &  Co.,  Cin__ .$60,690  00 
H.  C.  Speer&SonsCo.,  Chi.   60,610  00 


N.  W.  Halsey&Co.,  Chic. $61, 386  00 

E.  H.  Rollins  &  Sons,  Chic  61.242  00 

Trowbridge&NiverCo.,Chi.  61,109  20 

John  Nuveen  &  Co.,  Chic.   61,026  00 

Wm.  R.  Compton  Co., Chi.   60,942  50 

Ulen,  Sutherlin&Co.,  Chic  60,901  50 

H.  T.  Holtz  &  Co.,  Chic.   60.888  00JC.  H.  Coffin,  Chicago 

Thos.  J.  BolgerCo.,  Chic.   60,856  40| 


Parson,  Son  &  Co.,  Chic 
Coffin  &  Crawford,  Chic. 
Harris  Tr.&Sav.Bk.,  Chic. 
McCoy  &  Co.,  Chicago 


60,606  60 
60,600  00 
60,498  00 
60,307  00 
60,301  00 


Oklahoma  City,  Okla. — Bonds  Offered  by  Bankers. — The 
following  (5%  coupon  paving-assessment  bonds  are  being 
offered  to  investors  by  Farson,  Son  &  Co.  of  Chicago: 

$23,526  81  Reno  Avenue  bonds.      Denominations  $500  and  $114  09.    Date 

Aug.    10   1909.     Maturity  $2,614  09   yearly  on   Sept.   15  from 

1910  to  1918  Inclusive. 
18,954  09  Eighth  Street  bonds.      Denominations  $500  and  $106  01.    Date 

July   13    1909.     Maturity   $2,106  01    yearly  on  Sept.    15  from 

1910  to  1918  inclusive. 
15,054  55  Third  Street  bonds.      Denominations  $500  and  $150  65.      Date 

May   18    1909.      Maturity   $2,150  65   yearly   on   Sept.    15   from 

1912  to  1918  inclusive. 
Interest  Sept.  15  at  the  City  Treasurer's  office. 

Bond  Sale. — The  $150,000  water-works,  $50,000  incin- 
erator and  $10,000  public-building-site  5%  25-year  bonds 
offered  on  Jan.  31  (V.  90,  p.  321 )  were  sold  on  Feb.  1  to  the 
Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at 
104.125— a  basis  of  about  4.718%.  Denomination  $1,000. 
Date  Jan.  1  1910.     Interest  semi-annual. 

Otsego   (P.   O.  Cooperstown) ,   Otsego  County,  N.  Y. — 

Bond   Offering. — Proposals   will   be   received   until    1    p.    m. 

Feb.  21  by  Harvey  K.  Murdock,  Railroad  Commissioner,  for 

the    $14,000    4%    coupon    refunding    bonds    mentioned    in 

V.  89,  p.   1688. 

Authority  Section  8,  General  Municipal  Law,  Chapter  24  of  Consolidated 
Laws.  Denomination  $1,000.  Date  March  1  1910.  Interest  semi- 
annually at  the  First  National  Bank  of  Cooperstown.  Maturity  $1,000 
yearly  on  March  1  from  1911  to  1924  inclusive.  Certilied  check  for  5";,  of 
bonds,  payable  to  the  Railroad  Commissioners,  is  required.  Purchaser 
must  be  prepared  to  pay  for  bonds  on  March  1  1910. 

Palisade  Irrigation  District  (P.  O.  Clifton),  Mesa  County, 
Colo. — Bond  Sale. — On  Jan.  24  the  $88,000  coupon  dam- 
building  bonds  described  in  V.  90,  p.  254,  were  sold  to 
John  J.  Lumsden  at  96  and  accrued  interest.  Maturity 
part  yearly  from  11  to  20  years  inclusive. 

Pasadena,  Cal. — Water  Bonds  Defeated. — -The  election  held 
Jan.  26  on  the  question  of  issuing  $1,200,000  4J^%  bonds 
for  the  purchase  and  extension  of  the  plants  of  the  Lake 
Vineyard  Land  &  Water  Co.  and  the  Pasadena  Land  & 
Water  Co.  (V.  90,  p.  254)  resulted  in  the  defeat  of  that 
proposition. 

Pasco  County  (P.  O.  Dade  City),  Fla. — Warrants  Offered 
by  Bankers. — In  their  January  circular,  Farson,  Son  &  Co. 
of  Chicago  are  offering  for  sale  $12,500  6%  coupon  court- 
house warrants.  These  securities  are  part  of  an  issue  of 
$30,000  warrants. 

Denomination  $500.  Date  July  1  1909.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  on  July  1  as  follows:  $1,500  in  1912, 
$4,000  in  1913  and  $7,000  in  1914.  Total  debt  ($30,000),  this  issue.  As- 
sessed valuation  $1,928,670.     Real  valuation   (estimated),   $4,000,000. 

Paterson,  N.  J. — Bonds  Proposed. — Reports  state  that 
at  a  meeting  of  the  Board  of  Finance  held  Feb.  2  the  City 
Counsel  was  authorized  to  prepare  an  ordinance  providing 
for  the  issuance  of  $325,000  30-year  refunding  bonds,  to  be 
dated  May  1  1910. 

Pecos  School  District  No.  1  (P.  O.  Pecos),  Reeves  County, 
Tex. — Description  of  Bonds. — The  $20,000  school-building 
bonds  voted  on  Nov.  10  1909  (V.  89,  p.  168S)  carry  5% 
interest  and  mature  in  30  years.  We  are  informed  under 
date  of  Jan.  29  that  the  Board  of  Education  is  preparing  the 
data  relative  to  the  issuance  of  these  bonds,  to  submit  to  the 
Attorney-General  for  his  approval. 

Pike  County  (P.  O.  Petersburg),  Ind. — Bonds  Offered  by 

Bankers.— An    issue    of    $4,000    4^%     Patoka    Township 

school-house  bonds  is  being  offered  to  investors  by  J.   F. 

Wild  &  Co.  of  Indianapolis. 

Denomination  $400-  Date  Dec.  13  1909.  Interest  semi-annually  at 
the  J.  F.  Wild  &  Co.  State  Bank  in  Indianapolis.  Maturity  $800  yearly 
on  Dec.  13  from  1910  to  1914  inclusive.  Bonds  are  tax-exempt.  Total 
bonded  debt,  this  issue.  Assessed  valuation  S903.480.  Real  valuation 
(estimated),   $1,800,000. 

Placerville  School  District  (P.  O.  Placerville) ,  Eldorado 
County,  Cal. — -Bonds  Defeated. — The  election  held  Dec.  22 
1909  resulted  in  the  defeat  of  the  proposition  to  issue  the 
$20,000  bonds  mentioned  in  V.  89,  p.  1441. 

Pocahontas,  Tazewell  County,  Va. — Bonds  Offered  by 
Bankers. — Of  the  $60,000  6%  street,  sewer,  school  and  re- 
funding coupon  bonds,  proposals  for  which  were  asked  until 
Nov.  30  1908  (V.  87,  p.  1375),  $55,000  are  being  offered  to 
investors  by  Farson,  Son  &  Co.  of  Chicago. 

Denomination  $1,000.  Date  Jan.  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  Jan.  1  1939.  Total  bonded  debt 
($60,000)  this  issue.  Assessed  valuation  $627,155.  Actual  value  (esti- 
mated) $1,881,474. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  in.  March  1  by  Wm.  C.  Hazlebeck,  Clerk  of  the  Board 
of  Education,  for  $150,000  4%  coupon  high-school-building 
bonds. 

Authority  Sections  3991  and  3992,  Revised  Statutes.  Denomination 
$500.  Date  March  1  1910.  Interest  semi-annually  at  the  First  National 
Bank  of  Portsmouth.  Maturity  $5,000  yearly  beginning  March  1  1909. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Clerk,  is  required. 
Purchaser  to  pay  accrued  interest.  Bonds  to  be  delivered  as  follows: 
$50,000  at  once,  $50,000  Sept.  1  1910  and  $50,000  March  1  1911. 

Racine,  Wis.— Bond  Sale.— On  Feb.  1  the  $35,000  4j/£% 

coupon  refunding  bonds  described  in   V.   90,  p.  321,   were 

awarded   to   the   Trowbridge    &    Niver   Co.    of   Chicago   at 

102.277.     The  bids  were  as  follows: 

Trowbridge&NiverCo.,Ch.$35,797  00  I  E.H.Rollins  &  Sons,  Chic. $35,380  00 
N.  W.  Halsey  &  Co.,  Chic.  35,796  00  McCoy  &  Co.,  Chicago. ..  35,360  00 
Harris  Tr.  &  S.  Bk.,  Chic.  35,795  00  Farson,  Son  &  Co.,  Chic.  35,088  50 
H.C.Speer  &  Sons,  Denver  35,495  00  | 

Maturity  on  Feb.  1  as  follows:  $2,000  yearly  from  1911  to  1925  inclusive 
and  $1,000  yearly  from  1926  to  1930  inclusive. 

Ralston,  Okla. — Bonds  Not  Sold — Bond  Offering. — No 
award  was  made  on  Jan.   17  of  the  $25,000  6%  10-25-year 


Feb.  5  19 10.  J 


THE   CHRONICLE 


.393 


(optional)  water  and  light  bonds  described  in  V.  89,  p.  1688. 
Proposals  arc  again  asked  for  these  bonds  and  will  be  received 
this  time  until   Feb.   7. 

Redford  Township  (P.  O.  Redford),  Wayne  County,  Mich. 
— Bond  Offering. — Proposals  will  be  received  until  2.vi()  p.  m. 
to-day  (Feb.  5)  by  the  Township  Board  at  the  office  of 
Allen  L.  Lamphere  for  $50,000  4^%  bonds. 

Authority,  election  held  Jan.  10  1910.  Denomination  $500.  Interest 
semi  annual.  Maturity  $2,000  yearly  on  March  1  from  1911  to  1920  in- 
clusive and  $3,000  yearly  on  March  1  from  1921  to  1930  inclusive.  Certl- 
lled  check  for  $500,  paayble  to  the  Township  Board,  Is  required.  The 
township  will  furnish  blanks  for  bonds. 

Richland  County  (P.  O.  Wahpeton),  No.  Dak.— No  Bond 
Election. — The  reports  that  an  election  will  be  held  March  22 
to  vote  on  the  issuance  of  $50,000  court-house  bonds  are 
erroneous. 

Richmond  School  District  (P.  O.  Richmond),  Wayne 
County,  Ind.— Bond  Sale.— On  Jan.  20  $75,000  4%  school- 
house  bonds  were  awarded  to  the  Dickinson  Trust  Co.  of 
Richmond.  These  securities  are  the  remaining  portion  of 
an  issue  of  $175,000  bonds,  $100,000  of  which  were  awarded 
to  this  company  (V.  Si),  p.  366)  on  July  :50  1909.  The  price 
paid  for  the  issue  was   101.258. 

Denomination  $!>oo.  Date  Aug.  2  1909.  Interest  semi-annual.  Ma- 
turity part  yearly  on  Aug.  1  from  1915  to  1919  Inclusive. 

Rising  Sun,  Woods  County,  Ohio. — Bids. — Among  the 
bids  received  on  Jan.  24  for  the  $3,000  6%  coupon  electric- 
light  bonds  awarded  to  Wilhelm  Myers  of  Rising  Sun  at 
107.274  and  accrued  interest  (V.  90,  p.  321)  were  the  fol- 
lowing: 

Wilhelm  Myers,  Rising  Sun  $3,218  23 
Comm'l  Hk.  &  Sav.  Co.,Fos.  3,202  00 
Citizens'  Nat.  Hk.,  Wooster  3,180  00 
New  First  Nat.  Bk.,  Colum.  3,141  00 

Roanoke,  Roanoke  County,  Va. — Bond  Election. — An  elec- 
tion will  be  held  March  24  to  vote  on  the  question  of  issuing 
$800,000  ±y2%  bonds.  Maturity  May  1  1040.  The 
ceeds  of  the  bonds  will  be  devoted  to  the  erection  of  school 
buildings,  improvement  of  schools,  streets,  sewers  and  the 
fire  department 

Rochester,  N.  Y. —  Note  Offering. — Proposals  were  aske  1 
or  until  2  p.  m.  yesterday  (Feb.  4)  by  Chas.  F.  Pond,  City 


E.  F.  Day,  Rising  Sun  $3,137  78 
C.  E.  Denison  &  Co.,  Cleve_  3,135  >0 
R.  Hutton,  Bradner   ...    .   3,115  50 


Comptroller,  for  $300,000  local-improvement  notes.  Ma- 
turity Aug.  4  1910.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Note  Sale. — On  Jan.  28  the  $549,000  6-months  water-works 
notes  described  in  V.  90,  p.  255,  were  awarded  to  Bond  & 
Goodwin  of  New  York  City  at  100.014  for  4.125s.  The 
bids  were  as  follows: 

Bond  &  Goodwin,  New  York  City — 4  Vs%  interest  and  $77  premium. 

Goldman,  Sachs  &  Co.,  New  York — 4  'i%  interest  and  $10  premium. 

W.  N.  Coler  &  Co.,  New  York — 4  M%  interest  and  $3  preml  urn. 

R.   N.    Kalblleisch,   Rochester — 4M%  interest. 

T.  J.  Swanton,  Rochester — 1  'i"!,  Interest. 

Monroe  County  Savings  Bank,  Rochester— 4.40%  int.  for  $100,000  notes. 

First  Trust  &  Savings  Bank,  Chicago — 4.40%  int.  for  $100,000  notes. 

Proposals  will  also  be  received  until  2  p.  m.  Feb.  9  by 

Chas.  F.  Pond,  City  Comptroller,  for  $280,000  notes  issued 

in  anticipation  of  taxes. 

Denomination  and  interest  rate  to  be  named  in  bid.  Maturity  four 
months  from  Feb.  11  1910. 

Rutherford  School  District  (P.  O.  Rutherford),  Bergen 
County,  N.  J.— Bond  Sale.—Oi\  Jan.  17  the  $86,300  4J^% 
coupon  school-building  bonds  described  in  V.  90,  p.  181, 
were  awarded  to  the  Bergen  County  Bank  at  102.356. 
Maturity  Feb.  1   1950. 

Saginaw,  Mich. — No  Water  Bond  Election  at  Present. — 
Referring  to  the  reports  that  an  election  would  be  held  some 
lime  in  February  to  vote  on  $500,000  water-works  bonds, 
the  Comptroller  writes  us  on  Jan.  28  that,  "we  are  not  quite 
sure  that  we  will  have  an  election  on  our  water- works 
proposition." 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — The 
$9,210  5%  coupon  Murray  Road  improvement  bonds  de- 
scribed in  V.  90,  p.  255,  were  awarded  on  Jan.  29  to  Season- 
good  &  Mayer  of  Cincinnati  at  104.109  and  accrued  interest. 
The  bids  were  as  follows: 

Sea  .onafood  &  Mayer,  Cinc_$9,594  00  |  First  Nat.  Bank,  Cleveland  $9,507  00 
Provident  Savings  Bank  &  [Weil,  Roth  &  Co.,  Cine 9,514  25 

Trust  Co.,  Cincinnati 9,583  93  Columbia  Bank  iS:  Sav.  Co., 

Citizens' Bank,  St.  Bernard  9,578  to:      Cincinnati   9,210  00 

Maturity  $921  yearly  on  Nov.  20  from  1910  to  1919  inclusive. 

St.  Croix  Falls,  Polk  County,  Wis. — No  Action  Yet  Taken. 
— -We  are  advised  that  no  action  has  yet  been  taken  looking 
towards  the  issuance  of  the  bridge-construction  bonds  voted 
on  Dec.  14  1909.     See  V.  89    p.  1688. 
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CITY   OF  NEWARK,  N.J. 

$1,120,000  School  Bonds 

Sealed  proposals  will  be  received  by  the  Comptroller  of  the  City  of 
Newark,  New  Jersey,  until  12  o'clock  noon  on  Thursday,  the  10th  day  of  Feb- 
ruary, nineteen  hundred  and  ten,  at  his  office  in  the  City  Hall,  City  of 
Newark,  New  Jersey,  for  the  purchase  of  any  or  all  of  an  issue  of  bonds 
as  follows: 

$1,120,000  OF   SCHOOL   BONDS 

Dated  December  31,  1909. 

They  will  be  fifty-year  bonds  and  bear  interest  at  the  rate  of  four  per 
cent  per  annum  and  will  contain  a  clause  giving  the  City  of  Newark  the 
option  to  pay  the  same  at  any  time  after  forty  years  from  their  date.  They 
will  be  issued  as  coupon  bonds  with  the  right  of  registration  as  to  principal  or 
principal  and  interest.  No  bid  will  be  accepted  for  less  than  par  and  accrued 
interest. 

Circulars  giving  conditions  governing  bids  and  particulars  respecting  the 
financial  condition  of  the  City  will  be  mailed  upon  request. 

J.  H.   BACHELLER,  Comptroller,  City    Hall,  Newark,  N.  J. 
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SIOj.o 
CITY  OF  AMSTERDAM,  N.Y. 

WATER  BONDS 

OFFICE  OF  THE  WATER  COMMISSIONERS. 

AMSTERDAM,  N.  Y.,  January  24th,  1910. 

Sealed  proposals  will  be  received  at  this  office 
until  Tuesday,  February  8th,  1910,  at  eight 
o'clock  p.  m.,  for  the  purchase  of  registered  water 
bonds  of  the  City  of  Amsterdam,  N.  Y.,  to  the 
amount  of  S100.000  00,  to  be  issued  pursuant  to 
Chapter  101  of  the  Laws  of  1881 ,  and  Acts  amend- 
atory thereof,  and  pursuant  to  Section  8.  of 
Article  2,  of  Chapter  29,  of  the  Laws  of  1909. 
entitled  "An  Act  relating  to  municipal  corpora- 
tions, constituting  Chapter  24  of  the  consolidated 
laws,"  and  pursuant  to  appropriate  resolutions  of 
the  Water  Commissioners  of  Amsterdam,  N.  Y., 
duly  adopted. 

The  entire  issue  will  be  payable  twenty  years 
from  date  and  will  bear  interest  at  4  per  cent  per 
annum,  payable  semi-annually. 

The  principal  and  interest  will  be  made  payable 
at  the  Farmers'  National  Bank  of  Amsterdam, 
N.  Y.,  or,  at  the  option  of  the  purchaser,  at  any 
bank  or  trust  company  in  New  York  city. 

Said  bonds  will  be  in  denominations  of  $1 ,000  00 
unless  the  puichaser  or  purchasers  elect  otherwise, 
and  will  be  issued  and  dated  as  soon  as  they  can 
be  prepared  after  they  have  been  awarded. 

No  bid  at  less  than  par  and  accrued  interest 
will  be  considered. 

Bidders  may  bid  upon  the  whole  issue  or  upon 
any  portion  thereof  in  amounts  of  not  less  than 
$1,000  00. 

Each  bid  must  be  accompanied  by  a  certified 
check  for  2  per  cent  of  the  face  value  of  the  amount 
of  the  bonds  bid  for,  payable  to  John  J.  Turner, 
Treasurer  of  the  Water  Commissioners. 

Bids  or  proposals  should  be  addressed  to  "The 
Water  Commissioners  of  Amsterdam"  at  Amster- 
dam, N.  \'.r  and  marked  "proposals  for  Water 
Bonds." 

The  right  arbitrarily  to  reject  any  and  all  bids 
is  reserved . 

The  proceeds  of  this  issue  of  bonds  is  to  be  used 
for  the  purpose  of  paying  and  retiring  a  like 
amount  of  bonds  heretofore  issued  by  the  Water 
Commissioners  of  Amsterdam,  falling  due  March  1, 
1910. 

This  Issue  of  bonds  will  be  secured  not  only  by 
the  credit  and  property  of  the  City  of  Amsterdam, 
N.  Y.,  but  also  by  a  sinking  fund  to  be  created 
on  the  issuing  thereof  for  their  redemption  by 
raising  annually  and  setting  apart  a  sum  which 
will  produce  an  amount  equal  to  the  principal 
and  Interest  thereon  at  their  maturity. 
WILLIAM    McCLEARY. 
GEORGE  W.  WEST, 
JAMES  T.  SUGDEN, 

Finance  Committee  of  the  Water  Commissioners 
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Seattle,  Wash.— Bond  Sale. — The  $500,000  general  park 
and  $200,000  municipal-light-extension  20-year  coupon  bonds 
described  in  V.  90,  p.  128,  were  sold  on  Jan.  29  to  E.  H. 
Rollins  &  Sons  and  A.  B.  Leach  &  Co.,  both  of  Chicago,  at 
102.35  for  4  Ms— a  basis  of  about  4.323%. 

The  following  bids  were  received  for  4^%  bonds: 

E.  H.  Rollins  &  Sons. Chicago  11 02.3 5 1  Kountze  Bros.,  New  York...  1101.72 
A.   B.  Leach  &  Co.,  Chicago;  |  Wm.  R.  Compton  Co.,  Chic..] 

N.  W.  Halsey  &  Co.,  Chicago.  1 02.17  I  Harris  Trust  &  S.  lik.,  Chic.  .101. 18 
Wm.  A.  Read  &  Co.,  Chicago.  102.03  | 

Committee  Appointed  to  Revise  City  Charter. — The  Mayor 
on  Jan.  29  announced  his  selections  for  the  Charter  Revision 
Commission.  The  seven  men  appointed  are  required  to 
report  their  findings  to  Council  before  the  next  regular 
municipal  election  in  1912,  in  order  that  the  revision  they 
recommend  can  go  on  the  ballot  at  that  election. 

Seattle  School  District  No.  1,  King  County,  Wash. — Bond 

Sale.— On   Feb.    1    the   $500,000    1-20-year    (serial)    coupon 

bonds  described  in  V.  90,  p.  255,  were  awarded  to  N.  W. 

Halsey  &  Co.  of  Chicago  at  101.07  for  4^s — a  basis  of  about 

4.372%.     Other  bidders  were: 

Harris  Trust  &  Sav.  Bk.,  Chic.100.91  IE.  H.  Rollins  &  Sons,  Chic.  .1100.14 
Otis  &  Hough,  Cleveland 100.75]and  A.  B.  Leach  &  Co.,  Chic.  J 

Sevier  County  (P.  O.  Sevierville) ,  Tenn. — Bonds  Voted. — 
This  county  has  voted  to  issue  bonds  to  pay  for  stock  sub- 
scribed in  the  Knoxville  Sevierville  &  Eastern  Railway  Co. 
The  bonds  will  not  be  issued,  however,  until  the  road  is 
completed  to  Sevierville. 

Springfield,  Lane  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  S  p.  m.  Feb.  28  by  the  Common 
Council  for  $10,000  coupon  bonds  at  not  exceeding  6% 
interest . 

Authority.  Section  121,  122  and  123,  Town  Charter,  and  Page  272,  Ses- 
sion Laws  of  1893.  Denomination  $100  to  SI, 000,  to  suit  purchaser. 
Interest  semi-annual.     Maturity  10  yeais.     J.  N.  Rhoads  is  Recorder. 

Spring    Lake    Drainage    and    Levee    District,    Tazewell 

County,   111. — Bonds   Offered   by   Bankers. — Farson,    Son    & 

Co.  of  Chicago  are  offering  to  investors  $59,000  G%  bonds. 

Denomination  $500.  Date  April  1  1909.  Interest  Jan.  and  July  at  the 
office  of  Farson,  Son  &  Co.  in  New  York  City.  Maturity  on  July  1  as  fol- 
lows: $6,000  in  each  of  the  years  1916,  1917  and  1918,  $3,000  in  1919 
$6,000  yearly  from  1922  to  1927  inclusive  and  $2,000  in  1928.  Total 
debt,  $290,000.     Real  valuation  (estimated),  $1,600,000. 


Stanton  School  District  (P.  O.  Stanton),  Stanton  County, 
Neb. — Bonds  Defeated. — An  election  held  here  on  Jan.  29, 
it  is  reported,  resulted  in  the  defeat  of  a  proposition  to  issue 
$25,000  new  school-building  bonds.  The  vote  was  125 
"for"  to  152  "against." 

Steubenville ,  Jefferson  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  1  by  Hugh  W. 
Patterson,  City  Auditor,  for  $12,500  4^%  coupon  La 
Belle  View  Boulevard  improvement  bonds. 

Authority,  Section  2835,  Municipal  Code.  Denomination  $500.  Date 
Sept.  1  1909.  Interest  semi-annually  at  the  office  of  the  Sinking  Fund 
Trustees  in  Steubenville.  Maturity  Sept.  1  1920,  subject  to  call  after 
March  1  1911.  Certified  check  for  3%  of  amount  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  is  rqeuired.  Purchaser  to  pay  accroed  interest. 
These  bonds  were  offered  but  not  sold  on  Jan.  12.     See  V.  90,  p.  256. 

Troy,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  Feb.  9  by  Hiram  W.  Gordinier,  City  Comp- 
troller, for  $158,000  4^%  registered  public-improvement 
bonds. 

Date  Feb.  1  1910.  Interest  semi-annual.  Maturity  one-twentieth 
yearly  from  Feb.  1  1911  to  Feb.  1  1930  inclusive.  Certilied  check  for  1% 
of  bonds  bid  for,  payable  to  the  City  of  Troy,  is  required.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  made  upon  blanks  furnished  by  the 
City  Comptroller. 

Tuolumne  County  (P.  O.  Sonora),  Cal. — Bond  Offering. — 

Proposals  will  be  received  until  2  p.  m.  Feb.  7,  it  is  stated, 

by   W.  J.   Richards,    County    Treasurer,    for    $50,000    6% 

Columbia  Road  bonds. 

Denomination  $500.  Interest  annually  on  July  15.  Maturity  part 
yearly  from  1  to  20  years. 

Union  Township  School  District  (P.O.  Lyndhurst),  Ber- 
gen County,  N.  J. — Bond  Sale.— The  $37,000  4>£%  coupon 
school-building  bonds  described  in  V.  90,  p.  323,  were 
awarded  on  Jan.  31  to  the  Rutherford  National  Bank  of 
Rutherford  at  101.002— a  basis  of  about  4.432%.  No 
other  bids  were  received.  Maturity  $1,000  yearly  on  Jan.  1 
from  1916  to  1952  inclusive. 

Utica,  Winona  County,  Minn. — Bonds  Proposed. — This 
village  proposes  to  issue  bonds  for  the  construction  of  a 
water- works  system. 

Washington,  Warren  County,  N.  J. — Bonds  Not  to  be 
Offered  at  Present. — We  are  advised  that  the  $60,000  sewer- 
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$2*5  000 

The  Mayor  and  Council  of 

WILMINGTON,   DELAWARE 

FOUR  PER  CENT  GOLD  BONDS 

Sealed  bids  will  be  received  by  the  Finance 
Committee  of  the  Council  of  The  Mayor  and 
Council  of  Wilmington,  Delaware,  until  12 
o'clock,  noon,  on  FEBRUARY  9,  1910,  for  the 
purchase  of  $245,000  Gold  Bonds  of  The  Mayor 
and  Council  of  Wilmington,  known  as  "Wilming- 
ton Water  Works  Bonds,"  being  part  of  an 
authorized  Issue  of  $800,000  and  issued  for  the 
purpose  of  purchasing  real  estate  and  water  rights 
and  completing  the  Water  Works  System  of  the 
City  of  Wilmington,  which  said  issue  was  author- 
ized by  an  Act  of  the  General  Assembly  of  the 
State  of  Delaware,  approved  March  29,  A.  D. 
1907,  being  Chapter  179,  Vol.  24,  Delaware  Laws. 

The  principal  and  interest  of  said  bonds  are 
payable  in  gold  coin  at  Union  National  Bank, 
Wilmington,  Delaware. 

Said  bonds  are  of  the  denomination  of  $1,000 

each,  and  will  bear  interest  at  the  rate  of  four 

per  centum  per  annum  from   February  9,   1910, 

payable  semi-annually  on  the   first  days  of   May 

and  November  in  each  year;  and  mature,  without 

option  of  prior  redemption,  as  follows: 

$45,000,       ay  1,   1923. 

$60,000,   May   1,    1924. 

$70,000,       ay   1,   1925. 

$70,000,       ay  1,   1926. 

All  bids  must  be  enclosed  in  sealed  envelopes 
and  be  endorsed:  "Bids  for  the  purchase  of 
Wilmington  Water  Works  Bonds"  and  delivered 
to  the  undersigned  in  the  office  of  the  Clerk  of  the 
Council,  Wilmington,  Delaware,  on  or  before 
12  o'clock,  noon.  February  9,  1910. 

The  right  Is  reserved  to  reject  any  and  all 
bids. 

Each  bid  must  be  on  form  furnished  by  the 
city  and  must  be  accompanied  by  certified  check 
on  a  Bank  or  Trust  Company,  for  two  per  cent 
of  the  amount  of  the  par  value  of  the  bonds  bid 
for,  which  amount  will  be  accepted  as  part  of 
the  purchase  price  if  the  bidder  is  successful  and 
the  same  to  be  forfeited  if  the  bidder  fails  to 
accept  and  pay  for  bonds  awarded. 

The  successful  bicluer  must  pay  for  the  bonds 
February  21,  1910.  at  12  o'clock,  noon,  in  the 
City  Treasurer's  Office,  Wilmington,  Delaware, 
at  which  time  said  bonds  will  be  ready  for  de- 
livery. 

JAMES   KANE, 

richard  c.  Mcmullen, 

SAMUEL  H.  BENSON  JR. 
Finance    Committee    of    the    Council    of    The 
Mayor  and  Council  of  Wilmington. 
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SI  60,000 


City  of  Beau  mont,Texas 

5%  BONDS 

Sealed  bids  will  be  received  by  the  City  Council 
of  the  City  of  Beaumont,  Texas,  from  JANUARY 
15TH,  1910.  to  MARCH  1ST,  1910,  at  10  a.  m., 
for  the  purchase  of  all,  or  any  part  of  $160,000 
bonds,   as  follows,   to- wit: 

$100,000  School  House  Building  and 

Repair  Bonds 
50,000  Sewerage  Bonds 
10,000  Street  Improvement  and 

Repair  Bonds 

All  of  said  bonds  being  of  the  denomlnatl  in  of 
$1,000  each,  dated  December  1st,  1909,  maturing 
December  1st,  1949,  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  Interest,  and  bearing  Interest 
at  the  rate  of  5%  per  annum  payable  semi- 
annually on  the  1st  day  of  June  and  1st  day  of 
December  of  each  year.  The  principal  and 
Interest  are  payable  In  lawful  money  of  the  United 
States  of  America,  at  the  office  of  the  City  Treas- 
urer, Beaumont,  Texas,  or  at  the  Hanover 
National  Bank,  New  York  City,  N.  Y.,  at  the 
option   of   the   holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  city,  and  must  be  accompanied  by  a  duly 
certified  check  on  one  of  the  banks  of  the  City  of 
Beaumont  for  Two  Per  Cent  of  the  par  value  of 
the  bonds  bid  for.  The  bid  should  be  In  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary,  Beau- 
mont,   Texas. 

The  bids  to  be  considered  must  be  filed  by  him 
on  or  before  Tuesday,  March  1st,  10  a.  m.,  1910. 
The  right  Is  reserved  by  the  xlty  to  reject  any 
and  all  bids. 

J.    G.    SUTTON, 
City   Secretary, 
City  of  Beaumont,  Tex. 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD   BONDS 

No.  2  WALL   STREST,   NEW  YORK 


7  WALL  STREET,      -      -      NEW  YORK. 

BASTKEKS 

Investment  Securities 


WE  OWN   AND    OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  in  the  United  States 
Write  for   Particulars 

ULEN,  SFTHERLItf  &  GO. 

617  First  Nat.  Bank  Bid?.  CHICAGO  ILL 
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$250  OOO 
CITY   OF   H0B0KEN,   N.  J. 

SCHOOL  BONDS 

Public  notice  is  hereby  given,  in  accordance 
with  a  resolution  of  the  Council  of  the  City  of 
Hoboken,  passed  on  the  12th  day  of  January, 
1910,  and  duly  approved  on  the  13th  day  of 
January,  1910,  that  sealed  proposals  for  the 
purchase  of  bonds  of  the  City  of  Hoboken,  to 
be  known  as  "School  Bonds,"  in  the  amount 
of  Two  Hundred  and  Fifty  Thousand  Dollars 
($250,000),  to  run  for  a  period  of  thirty  years 
from  the  date  of  issue,  registered  or  coupon,  at 
the  option  of  the  bidder,  will  be  received  at  the 
regular  meeting  of  the  Council  to  be  held  on 

WEDNESDAY    AFTERNOON.    FEB.    9TH 
at  4  o'clock. 

Bidders  to  state  prices  on  bonds  bearing 
interest  at  the  rate  of  four  per  cent  (4%)  per 
annum,  payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor 
and  Council  of  the  City  of  Hoboken,  N.  J.,  and 
shall  be  accompanied  by  a  certified  check  for 
five  thousand  dollars   ($5,000) . 

The  Mayor  and  Council  of  the  City  of  Hobo- 
ken reserve  the  right  to  reject  any  or  all  bids  If 
deemed  in  the  interest  of  the  City  so  to  do. 

By  order  of  the  Council. 

JAMES  H.   LONDRIGAN, 

City  Clerk 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


BIRD8.COLE.R 


LEONARD  H.HOLE. 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVESTMFNTS. 


BLODGET  &  CO. 

BANKERS 

60  STATK  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  €ITV  &   RAILROAD   BONDS 


tfEB.  5  1910. 
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system   and    disposal-plant    bonds    voted    on    Dec.    7    1909 
(V.  89,  p.  1616)  will  not  be  offered  for  sale  before  July  1. 

Water  Valley,  Yalobusha  County,  Miss. — Bonds  Voted. — 
An  election  held  Jan.  25  resulted  in  favor  of  a  proposition  to 
issue  $10,000  5%  railroad-aid  bonds.  Maturity  20  years. 
The  vote  was  421  "for"  to  6  "against." 

Wausau,  Marathon  County,  Wis. — Bonds  Not  Sold. — Up 
to  Jan.  27  no  award  had  yet  been  made  of  the  $45,000  school 
and  the  $15,000  sewer-construction  4%  coupon  bonds 
mentioned  in  V.  89,  p.  1689. 

Waverley  School  District  No.  12  (P.  O.  Columbia),  Rich- 
land County,  So.  Car. — Bonds  Voted. — An  election  held  Jan. 
25  resulted  in  favor  of  a  proposition  to  issue  $20,000  5% 
school-building  bonds.  Interest  semi-annual.  Maturity  20 
years . 

Wellesley,  Mass. — Temporary  Loan. — A  loan  of  $.50,000 
has  been  negotiated  with  the  Wellesley  National  Bank  of 
Wellesley,  it  vis  stated,  at  3.05%  discount.  Maturity 
Nov.   1   1910. 

Westchester  County  (P.  O.  White  Plains),  N.  Y.—Bond 
Sale. — The  following  award  was  made  on  Feb.  2  of  the  two 
issues  of  i}4%  registered  bonds  described  in  V.  90,  p.  324: 
$36,522  13  temporary-loan  bonds  awarded  to  W.  N.  Coler  &  Co.  of  New 

York  City.      Maturity  Feb.  10  1913. 
85,208  G6  funding  bonds  awarded  to  Wadsworth  &  Wright  of  New  York 
City.     Maturity  part  yearly  on  Feb.  10  from  1920  to  1936  incl. 

Wilmington,  Del. — Corrected  Maturity. — The  Clerk  of  the 
Council  informs  us  that  the  $245,000  4%  gold  water-works 
bonds  to  be  offered  at  12  m.  Feb.  9  mature  on  May  1  instead 
of  Nov.  1,  as  we  were  at  first  advised.  The  correct  maturity 
follows:  $45,000  on  May  1  1923,  $60,000  on  May  1  1924 
and  $70,000  on  May  1  in  each  of  the  years  1925  and  1926. 
For  other  details  of  bonds  and  terms  of  offering  see  V.90,p.32  ! . 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Wilmington  School  District  (P.  O.  Wilmington),  Clinton 
County,  Ohio.— Bond  Sale.— The  $40,00:)  4%  coupon  school- 
building  bands  described  in  V.  90,  p.  324,  were  sold  on  Feb.  1 
to  Weil,  Roth  &  Co.  of  Cincinnati,  it  is  stated,  for  $40,841  10 


— the  price  thus  being  102.102.  Maturity  $500  each  six 
months  from  March  1  1911  to  Sept.  1  1950  inclusive. 

Woburn,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $20,000  has  been  awarded  to  Loring,  Tolman  & 
Tupper  of  Boston  at  a  discount  of  3.52%.  Maturity  of  notes 
Oct.  15  1910. 

Woodstock,  McHenry  County,  111. — Bonds  Refused. — An 

issue  of  $8,000  5%  bonds  recently  awarded  to  A.  B.  Leach  & 

Co.  of  Chicago  at  102.475  has  been  refused  by  them. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual. 
Maturity  $2,000  yearly  on  July  1  from  1914  to  1917  inclusive. 

Yakima  County  School  District  No.  88,  Wash. — Bond 
Sale. — The  $1,2  00  coupon  new  school-building  bonds  de- 
scribed in  V.  9  0,  p.  258,  were  awarded  on  Jan.  29  to  the 
State  of  Washington  at  par  for  6%  1-20-year  (optional) 
bonds.  Bids  for  6  %  5-20-year  (optional)  bonds  were  also 
received  from  Wm.  D.  Perkins  &  Co.  and  the  Seattle  Trust 
&  Title  Co.  of  Seattle  . 

Canada,  its  Provinces  and  Municipalities. 

Battleford,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  Feb.  15,  it  is  reported,  for  $1,500  school 
debentures  at  not  exceeding  8%  interest.  Maturity  part 
yearly  for  10  years.     B.  J.  Patchen  is  Secretary-Treasurer. 

Dominion  of  Canada. — Refunding  Loan  Placed  in  London. 
— The  announcement  is  made  that  the  £4,000,000  3  3^% 
refunding  loan  offered  in  London  by  the  Bank  of  Montreal 
has  been  covered  by  public  subscriptions.  The  issue  price 
was  99.  Maturity  July  1  1950,  redeemable  on  six  months' 
notice  after  June  1930. 

Dunnville,  Ont. — Debenture  Election. — An  election  will  be 
held  Feb.  14,  it  is  stated,  to  vote  upon  a  prop  >sition  to  issue 
$10,000  4J^%  20-year  debentures  as  a  loan  to  the  Wilhelm 
Telephone    Co. 

Hawkesbury,  Ont. — -Debentures  Authorized. — It  is  reported 
that  this  town  has  authorized  the  issuance  of  $5,000  deben- 
( 'ires. 

Highland  Valley  School  District,  Sask. —  Debenture  Sale. — 
An  issue  of  $1,500  5}4%  school  debentures  h  as  been  awarded, 


NEW  LOANS. 


S  I  65,000 

Bayou  Terre-aux-Boeufs 

Drainage  District 

5%  BONDS 

Parish  of  St.  Bernard,  January  1st,  1910. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  will  receive 
bids  for  the  purchase  of  Its  bond  issue  of  One 
Hundred  and  Sixty-Five  Thousand  Dollars 
($165,000)  on  or  before  TUESDAY.  FEBRUARY 
8TH,  1910,  at  12  o'clock  noon. 

These  bonds  are  in  denominations  of  One 
Thousand  Dollars  ($1,000)  each,  bear  Five  Per 
Cent  (5%)  interest,  Interest  payable  annually, 
and  made  payable  Forty  (40)  years  after  their 
date,  with  the  option  of  redemption  in  numerical 
order  after  Ten  (10)  years. 

These  bonds  are  issued  in  conformity  with 
Article  281  of  the  Constitution  of  Louisiana,  and 
must  be  sold  for  not  less  than  par. 

Each  bid  is  to  be  accompanied  by  a  certified 
check  for  Twenty- Five  Hundred  Dollars  ($2,500), 
payable  to  the  order  of  the  said  Board  of  Com- 
missioners; the  check  of  the  successful  bidder  will 
be  retained  and  credited  on  the  purchase  price 
of  the  bonds:  the  checks  of  the  unsuccessful  bidders 
will  be  returned  to  them. 

The  Board  of  Commissioners  of  the  Bayou 
Terre-aux-Boeufs  Drainage  District  reserves  the 
right  to  reject  any  and  all  bids. 

For  further  Information,  apply  to  B.  F.  Estop- 
inal,  Secretary,  St.  Bernard,  La.,  or  to  H.  L. 
Favrot,  Attorney,  608  Hennen  Bldg.,  New 
Orleans 


SI  OO  000 
CITY  OF   MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  FEB.  10,  1910,  AT  2  O'CLOCK 
P.  M.,  for  the  whole  or  any  part  of  One  Hundred 
Thousand  ($100,000  00)  Dollars  of  Grade  School 
bonds,  dated  January  1 ,  1910,  and  payable  Jan.  1. 
1940. 

Bonds  to  bear  Interest  at  the  rate  of  four 
(4)  per  cent  per  annum,  payable  July  1st  and 
January  1st. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
qulst,  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.   BROWN.  City  Comptroller, 
Minneapolis,  Minn. 


BLACKSTAFF   &   CO. 

INVESTMENTS 

1332  Walnut  8tre«t 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


NEW  LOANS. 


$100,000 
CHIPPEWA  COUNTY,  Mich- 
refunding  BONDS 

e 

Sealed  bids  will  be  received  at  the  office  of  th 
County  Clerk  of  Chippewa  County,  Michigan,  up 
to  three  o'clock  p.  m.  on  MARCH  16TH,  1910, 
for  the  sale  of  $100,000  Refunding  County  Road 
Bonds  of  Chippewa  County,  Michigan,  dated 
June  1st,  1910,  due  fifteen  years  after  date, 
bearing  interest  at  the  rate  of  4  y2%  per  annum 
payable  semi-annually.  2%  deposit  required 
with  bid. 

For  further  Information  address 

HERBERT  L.   PARSILLE, 
County  Clerk, 
Sault  Ste.  Marie,  Michigan, 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


HUNT,  SALTONSTAU  £  CO., 

Memberi  New  York  .Stock  Exchange 

Investment  Securities 


60  STATE  STREET 
BOSTON 


George  I.  Hovey  &  Co. 

299  BROADWAY,  NEW  YORK 


INVESTMENT  SECURITIES 

BOUGHT  AND  SOLD 

Commission  Orders  Executed 


ACCOUNTANTS. 


Arthur  Young  &  Co. 

Certified  Public  Accountants 

(ILLINOIS) 

New  Tork,  30  Pine  Street 

Milwaukee,  633  WHIs  Bid* 

Chicago,  1315  Monadnock  Block 

Kansas  City.  1106  Commerce  Bids. 


LYBRAND, 

ROSS  BROS  & 

MONTGOMERY 

Certified   Public  Accountants 

(Pennsylvania) 

Land  Title  Building; 

PHILADELPHIA. 

City  Investing  Bldg:.,  163  Broadway 

NKW   YORK. 

Union  Bank  Building 

PITT8BURGH 

First  Nailonal  Hank  Bldg.. 

CHICAGO 


JAMES    PARK    &    OO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York  .Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL     INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 
Investigations,   Financial  Statements, 

Periodical  Audits  and  Aoooontlng 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  AOCOUNTAETI 

56  Pino  Street,     -     NEW  YORK 

Telephone  4261  John. 

L00MIS,  C0NANT&  CO. 

CERTIFIED    PUBLIC  ACCOUNTANTS 
30  Broad  Street,  New  York 

TeL  4968  Broad. 
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it    is    reported,    to    the    Ontario    Securities    Co.    of    Toronto. 
Maturity  part  yearly  for  10  years. 

Killarney,  Man. — Debenture  Offering. — Additional  details 
are  at  hand  relative  to  the  offering  on  Feb.  14  of  the  $3,000 
6%  heating-plant  and  town-hall  debentures  mentioned  in 

V.  !)(),  p.  325.      Proposals  will  be  received  until  4  p.  m.  on 
that   day  by  Geo.  B.   Monteithj  Secretary-Treasurer. 

Date   Feb.    1    i9io.     Interest  annually  at  the   Bank  of    Hamilton   In 

Killarney.     Maturity  part  yearly  on  Feb.  1  from  1911  to  lO.'SO  inclusive. 

Madoc,  Ont. — Delict/lure  Offering. — Proposals  will  be  re- 
ceived at  once,  it  is  stated,  for  $60,000  5%  debentures. 
Maturity  part  yearly  for  20  years.     W.  11.  McBain  is  Clerk. 

Mount  Olive  School  District,  Sask. — Debenture  Sale. — It  is 
reported  that  $1,500  5*  <  school  debentures  have  been 
awarded  to  the  Ontario  Securities  Co.  of  Toronto.  Maturity 
part  yearly  for  10  years. 

Neapean,  Ont. — Debentures  Authorized. — A  by-law  has 
been  passed,  it  is  stated,  authorizing  the  issuance  of  $24,072 
school  debentures. 

North  Vancouver,  B.  C. — Debenture  Offering. — Proposals 
will  be  received  until  5  p.  m.  Feb.  28  by  Thos.  Shepherd, 
City  Clerk,  for  the  following  5%  debentures:  $(15,000  water- 
works, $40,000  sewer,  $16^000  school,  $10,000  road  machin- 
ery, $5,000  park  and  $8,000  fire-equipment  debentures.  In- 
terest semi-annual.      Maturity  Jan.   17   1960. 

Pelee  Township,  Ont. — Debenture  Sale. — The  $1,681  5% 
debentures  described  in  V.  90,  p.  184,  were  awarded  on  Jan. 22 
to  C.  H.  Burgess  &  Co.  of  Toronto  at  101.808  and  accrued 
interest.  Maturity  part  yearly  for  20  years.  The  following 
bids  were  received: 

C.  H.  Burgess  &  Co.,  Toronto_Sl  ,703  IG.  A.  Stimson  &  Co.,  Toronto.  S  1, 6S6 
Brent,  Noxon  &  Co.,  Toronto,    1,687  |R.  C.  Matthews  &  Co.,  Toronto  1,605 

Port  Dover,  Ont. — Debenture  Sale. — Reports  state  that  an 
issue  of  $11,000  5%  thread-mill-loan  debentures  has  been 
awarded  to  H.  C.  Burgess  &  Co.  of  Toronto.  Maturity 
part  yearly  for  15  years. 

Prince  Albert,  Sask. — Debenture  Offering. — Proposals  will 
be  received  until  Feb.  14  by  C.  O.  Davidson,  Treasurer,  for 
the  following  debentures: 


$37,200  4'A%  debentures. 

10,000  4  H%  debentures. 

33,600  4!4%  debentures. 

7,600  i  '.■",',  debentures, 

2,500  6M%  debentures. 


Interest    annual.     Maturity    10    years. 
Interest    annual.     Maturity    20    years. 
Interest    annual.     Maturity    30    years. 
Interest   semi  annual.     Maturity  30  years. 
Maturity  part  pearly  on  Dec.  27  from  1910  to- 


1927  Inclusive. 

Rock  Island,  Que. — Debentun  -  .1  uthorized. — It  is  reported 
that  an  issue  of  $8,500  5'  <  20-year  loan  debentures  has  been 
authorized  by  the  rate-payers. 

Smith  Falls,  Ont. — Debenture  Offering. — Proposals  will  be 

received  until  Feb.  7  by  J.  A.   Lewis,  Town  Clerk,  for  the 

following  .V  [    debentures: 

$  1,660  21   Local-improvement  debentures.     Maturity  part  yearly  for  20  yrs. 
3,022  12  Consolidated  debt  debentures.     Maturity  part  yearly  for  30  years. 
|       Interest  payable  annually. 

■      Strathcona,  Alta. — Debenture  Election . — An  election  will  be 
held  Feb.  7,  it  is  stated,  to  vote  on   propositions  to  issue 
j  $8,019  4M9?   80-year  debentures  and  $50,000  4^%  40-year 
;  bridge  debentures. 

Waldorf  School  District  No.  2422  (P.  O.  Waldorf),  Sask.— 

I  Debenture  Sale. — J.   Addison   Reid   &   Co.,   Ltd.,  of  Regina 

I  bought  on  Jan.  10  $1,500  b%%  school-building  debentures 

at  par.     Interest  annually  on  Jan.  10.     Maturity  part  yearly 

.  until  Jan.  10  1920  inclusive. 

Wetaskiwin,  Alberta. — Price  Paid  for  Debentures. — We  are 

informed  that  the  price  paid  for  the  $2,621  25  6%  local- 
;  improvement  debentures  disposed  of  on  Dec.  28  1909  to 
I  Brent,  Noxon  &  Co.  of  Toronto  (V.  90,  p.  259)  was  $2,622  25, 

or  100.038.  Date  Dec.  28  1909.  Interest  annual.  Ma- 
|  turity  part  yearly  for  seven  years. 

Wingello  School  District  No.  2361  (P.  O.  Hanley),  Sask. — 
i  Debentures  to  be  Offered  Shortly. — This  district  will  be  on  the 
j  market  about  the   10th   or   15th   of  February  with   $1,400 

debentures. 

Yorkton,  Sask. — Debenture  Offering. — Further  details  are 

at  hand  relative  to  the  offering  on  Feb.  15  of  the  $40,000  5% 

coupon  high-school  debentures  mentoned  in  V.  88,  p.   1691. 

Proposals  will  be  received  up  to  and  including  that  day  by 

R.   H.  Lock,  Secretary-Treasurer. 

Date  Dec.  1  1909.  Interest  annually  at  the  Bank  of  British  North 
America  in  Yorkton.     Maturity  part  yearly  on  Dec.  1  from  1910  to  1939 

inclusive. 


ENGINEERS. 


H.M.Byllesby&Co. 

Incorporated 

ENGINEERS 

DESIGN,  CONSTRUCT  AND  OPER- 
ATE RAILWAY.  LIGHT,  POWER, 
HYDRAULIC  AND  GAS  PLANTS. 


EXAMINATIONS  and  REPORTS 


218  La  Salle  Street,  CHICAGO 

Oklahoma  City,  Oklahoma,       MobUe,  Ala., 
San  Diego,  Cal, 
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H.  R.  RR.  and  Leased  Lines. 
COLIN  M.  EMGERSOLL, 
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RR.  Consulting  Engineer  on 
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Advisory  Engineers 
Railroad  and  Municipal  Problems 

Investigations  and  Reports 
115  BROADWAY  NEW  YORK 


J.  G.  WHITE  &  CO., 

Engineers,  Contractors, 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties  Irrigation  Systems,  &c,  for 
Financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Irrigation  Systems   Financed, 

Designed  and  Built. 

London  Correspondent*: 
J.  G.  WHITE  &  CO.,  Limited, 

9  Cloak  Lane,  Cannon  St.,  E.  C. 
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OF 
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RESOURCES 
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S.  R.  BURTON.  Vice-President 
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CINCINNATI 

CHARTER  24. 


$6,000,000 
$40,000,000 


T.  J.  DAVIS.  Cashier 

R.  Mc  EV1LLEY,  Assistant  Cashier 

W.  P.  STAMM,  Assistant  Cashier 

P.  E.  KLINE,  Assistant  Cashier 

J.  J.  ROWE,  Assistant  Cashier 

CHAS.  A.  STEVENS.  Assistant  Cashier 


MELLON  NATIONAL  BANK 

PITTSBURGH 

A  bank  whose  service  to  correspondents 
is  unsurpassed. 
Write  for  terms. 

A.  W.  MELLON,  Prest.  W.  S.  MITCHELL,  Cashier 

CAPITAL  AND  SURPLUS  $6,900,000 


Sdmond  C.  Van  Diest  Robert  MoF.  Dobl 

T bomas  L.  Wilkinson 

Associated   Engineers  Co. 

Consulting  and  Supervising  Engineers 

417  Century  Building 
17th  A   Stout  Ms.,    '  DENVER.  COLO. 


Pitting  %n&lnzzxs. 
H.  M.  CHANCE, 

Consulting  Mi    ing  Engineer  and  Geologist 

COAL  AND  MINERAL  PROPERTIES 
Examined,  Developed,  Managed. 

83.  Drezel  Bldg.,  PHILADELPHIA,   PA. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States,  for  week  ending 
Feb.  12  have  been  $2,963,858,470  against  $3,780,471,848,  last  week  and 
$2,460,948,619  the  week  last  year. 


Returns  by  Telegraph — Week  end.  Feb.  12 

1910. 

1909.                   % 

New   York     _ 

$1,8:33,887,969 

135,784,616 

119,850,598 

23,082,889 

215,942,206 

59,968,599 

15,333,833 

$1,129,206,390 
126,165.646 
75,381,464 
16,992,490 
168,819,060 
40,761,528 
14,318,311 

+  62.4 

Boston  _   

+  7.6 

Philadelphia 

Baltimore 

Chicago 

St.  Louis       .      ..        

+  59.0 
+  35.8 
+  27.9 
+  47.1 

New  Orleans ... 

+  7.1 

Seven  cities,  5  days 

82,403,850,710 

IN0. 003,497 

$1,571,644,889 
369,847,923 

+  52.9 

Other  cities,  5  days 

+29.8 

Total  all  cities,  5  days 

All  cities,  1  day 

$2,883,854,207 
80,004,263 

$1,941,492,812 
519,455,607 

+  48.5 
—84.6 

Total  all  cities  tor  week 

$2,963,858,470 

$2,460,948,619 

+  20.4 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,   Feb.   5,  for  four  years. 


Clearings  at — 

Week  ending  February  5. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Mew  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

2,448,757,914 

158.535,715 

48,570,142 

34,241,608 

9,482,631 

5,567,780 

7,580,914 

5,731,098 

2,641,118 

3,076,082 

1,506,543 

1.626.671 

1,544,779 

2,155,000 

1,286,755 

1.447,413 

905,902 

882,260 

60S, 107 

535,200 

614,045 

275,000 

418,273 

$ 

1,968,479,497 

138,842,916 

41,515,507 

30,711,619 

7,907,307 

4,889,728 

6,755,381 

4.577.689 

2,495,328 

2,295,447 

1.264,551 

1,305,426 

1.370,879 

1.589.426 

1,185.325 

1,465,916 

765,274 

618,601 

482,127 

501,900 

522,079 

286,727 

305,199 

% 
+  24.4 
+  14.2 
+  17.0 
+  11.5 
+  19.9 
+  13.9 
+  12.3 
+  25.2 

+  5.9 
+  34.0 
+  19.1 
+  24.6 
+  12.6 
+  35.6 

+  8.6 

—1.3 
+  18.4 
+  42.7 
+  26.1 

+  6.6 
+  17.6 

—4.1 
+  37.0 

S 

1.304,320,874 

113.347.613 

39,390,640 

24,045,504 

9,672,820 

4,849,857 

5,562,385 

4,237,929 

2,024,237 

2,394,493 

1,034,969 

1.124,563 

1,129,468 

l  ,289.160 

937,937 

672,760 

513.487 
167.749 
159.900 
454,426 
290.192 
295,990 

S 

1.940,536,150 

132,656,026 

51,585,840 

27.641,955 

9,779,546 

6,869,371 

6,507,756 

3,983,684 

2,051,965 

2,173,074 

1,065,749 

1,149.006 

1,253.718 

996.370 

932,471 

653,911 
477  284 

Albany 

Washington 

Rochester 

Scranton  _ 

Syracuse  

Reading 

Wilmington...  _ 
Wllkes-Barre 

Wheeling    

Ilarrlsburg 

Trenton    

York 

Erie 

Chester 

Blnghamton 

Greensburg 

Franklin 

Altoona 

527.900 
195. 350 
270,995 
290,492 

Total  Middle.. 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

2,737,991,150 

200,261,805 
8,507,200 
4,770.056 
3,038,227 
2,200,000 
1,934,840 
2,396,248 
1,314,164 
1.267,881 
456.769 
599,182 

2,220.133,849 

180,064,960 

7,857,100 

3,925,726 

3,226,005 

2.165,628 

1,889.983 

1.516,197 

1,496.435 

976,666 

438,216 

534,683 

+  23.3 

+  11.2 

+  8.3 

+  21.5 

—5.8 

+  1.6 

+  23.8 

+  58.0 

—12.2 

+  29.9 

+  4.2 

+  12.1 

1,518,517,253 

138,458,022 

7,209,700 

2.971,073 

2,386,254 

1,889,506 

1.713.781 

1,370,589 

1.042,997 

639,752 

458,285 

471,049 

2.191,614,121 

169,783,908 

7,676.200 

3,529,348 

2.534,578 

1,793,834 

1,645,521 

1,523,722 

1,032,353 

589,580 

522,770 

509,766 

Holyoke 

Total  New  Eng. 

226.746.322 

204,091.599 

+  11.1 

158,611,007 

191,142,080 

•  This  year's  cle 

wings  consider 

ably  Increased 

by  out-o 

Mown  clearing 

s  department. 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

( irand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,  111  .. 

Youngstown 

Fort  Wayne 

Lexington 

Akron 

Rockford   

Qulncy 

South  Bend 

Bloomlngton 

Decatur   

Canton 

Springfield,  O... 
Jacksonville,  111. 

Jackson  

Mansfield 

Danville 

Ann  Arbor 

Adrian    

Lima 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  Clty.. 

Tacoma 

Oakland 

Helena   

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

North  Yakima  _. 

Billings 

Pasadena  

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha. 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Fargo   

Sioux  Falls 

Duluth   

Tot.  oth.West. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

i  lalveston 

Richmond   

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Little  Bock 

Knoxvllle 

Chattanooga 

Charleston 

Oklahoma 

Mobile 

Macon 

Austin 

Beaumont   

Vlcksburg 

Wilmington, N.C. 

Jackson  

Meridian  _ 

Total  Southern 

Total  all 

Outside  N.Y.. 


IF.  (A-  (  tiding  February  5. 


1910. 


273,697,926 

25,719,400 

17,615,903 

15,902,269 

13.481,323 

9,181.154 

5,721,900 

3,785,844 

3,195,639 

2,593,866 

1,997,370 

2,236,201 

1,567,536 

1,133,444 

1,105,197 

933,416 

1,219,446 

720,100 

595,013 

641,453 

440,672 

611,756 

590,670 

846,021 

438,444 

286,625 

300,000 

420,929 

527,749 

187,398 

33,969 

280,000 


388,008,633 

44,856,032 

15,398,091 

10,473,316 

8,733,666 

4,666,403 

6,561,644 

5,610,078 

3,283,05S 

870,048 

1,181,599 

1,100.000 

509,246 

597,188 

521,562 

450,000 

212,000 


105,023,931 

48,345,580 
21,686,704 

15,076,749 

9,050,275 

9,850,000 

6,529,184 

3,781,045 

2,655,508 

2,900,000 

1,593.592 

1,701,404 

1,316,358 

1,512.913 

720,524 

597,760 

426,470 

724,437 

865,000 

3,151,799 


129,333,503 

70,142,753 

19,249,517 

15,730,766 

14.716.S50 

7,234,000 

9.672.152 

6,317,267 

5,730,094 

11.710,542 

4,772,787 

3,300.000 

2,706,368 

2,374,255 

1,992,089 

2,417,221 

1,566,338 

1.708,230 

1,750,000 

1.700,890 

2,400,000 

1,722,041 

1,150.000 

1.115.006 

700,000 

101. 1  Li 

450.000 

435,000 

285.253 


193,368,309 


3,780,471,848 


1,331.713,934 


1909. 


288.621,998 

27,282,100 

If). 017, 211 

13,023,204 

11,934.049 

7,859,549 

5.677,000 

3.378.920 

2.776,341 

2,059,392 

1,733,697 

1,789,885 

1.168,822 

960,145 

904,293 

796,279 

582,153 

605,000 

477,990 

516,840 

127.630 

4.S7.731 

426,498 

724,218 

397,462 

267,611 

287,635 

292.808 

426,109 

193,796 

21,647 

255,000 


Inc.  or 

Die. 


—5.2 
—5.7 

—7.4 
+  22.1 
+  13.0 
+  16.8 
I  Id 
+  12.0 


394,989,013 

33,282,104 

13,166,736 

9,107,482 

6,088,406 

3,841,414 

5,132,012 

4,202,030 

1,987,492 

814,512 

791,211 

855,000 

440,535 

534,398 

470,682 

318,890 

209,059 

Not  included 


81,241,963 

43.214,857 

15.581,551 

12.264,199 

8,403,338 

8,906,250 

5,970,185 

3.136,146 

2,601,185 

1,700,000 

1,508,516 

1.423,955 

1,228,031 

910,910 

869,796 

570,839 

323,379 

569,960 

630,000 

Not  Included 


+  15 
+  25 
+  15. 
+  25. 
+  34. 
+  18. 
+  22.  _ 
+  17.2 
+  109.4 
+  19.0 
+  24.5 
+  24.2 

+  3.0 
+  25.4 
+  38.5 
+  16.9 
+  10.3 

+  7.1 

+  4.3 
+  43.8 
+  23.8 

—3.3 
+  56.9 

+  9.8 


1908. 


—1.8 

+  34.8 
+  17.0 
+  15.0 
+  43.4 
+  21.5 
+  27.8 
+  33.5 
+  65.2 

+  6.8 
+  49.3 
+  28.7 
+  15.6 
+  11.7 
+  10.S 
+  41.1 

+  1.4 
in  total 


219.940,874 
23,969,150 
13,856,679 
11,791,008 

10,328,779 

7,285,073 

4,517,900 

3,484,732 

3,018,706 

1,723,835 

1,421,479 

1,448,635 

902,340 

900,838 

S'.ltl,067 

722,025 

649,454 

490,000 

543,337 

582,772 

368,335 

517,12 

434,010 

366,561 

298,241 

323,021 

240,000 

235,514 

313, 36S 

150,23 

20,000 
257,000 


1907. 


109,813.097 

67,289,844 

21.332.230 

15.652,907 

14, 363.8711 

7,669,000 

7,610,499 

6,790.266 

5,759.35s 

5,964.  156 

5,478,097 

3.258,520 

2,660,989 

2,111,680 

2,014,582 

1,799,831 

1,711.139 

1,538,558 

1 ,550.000 

1,484. 81  2 

1,568,496 

1,420.001 

813,516 

759,551 

721.907 

160.570 

376.695 

425.000 

Not  Included 


182,590,380 


1,192,859,901 


1.224,330,404 


+  29.3 

+  11.9 
+  39.2 
+  22.9 

+  7.7 
+  10.6 

+  9.4 
+  20.6 
+  20.9 
+  70.6 

+  5.6 
+  19.5 

+  7.2 
+  66.1 
—17.3 

+  4.7 

+  31.9 

+  27.1 

+  37.3 

In  total 


311,997.11' 

31,764,074 

8,621,397 

6,491.936 

4,944,578 

2,565,822 

4,074,819 

3,611,736 

1.479,379 

468,204 

858,496 

850,000 

486,578 


343,000 
149~,454 


66,709,473 

32,089,528 

18,159,016 

10,057,791 

8,171,269 

6,997,469 

4,731.00!, 

2.522,186 

2,048,264 

1,304,007 

1,051,520 

1,170,540 

1,002.341 

830,129 

622,336 

545,777 

289,621 

485,253 

525,000 


234.337,313 

26,972,750 

10.076,462 

13,016,248 

11,658,258 

8,341,015 

5,533,300 

4,226,172 

2,910,921 

2,419,733 

2,019,919 

1,693,459 

1,129.972 

975,829 

817,296 

792,697 

778,329 

627,000 

571,304 

533,482 

527,535 

437,409 

487,191 

462,876 

472,571 

310.332 

250,000 

356,272 


149,304 

19,000 

270,000 


339,173,949 

47,680.791 
13,573,463 
7.915,590 
5,313,301 
2,062,093 
5,331,895 
4.229,978 
3,613.174 
751.982 


570.545 


+  17.8 

+  4.2 

—9.8 

+  0.5 

+  2.5 

—5.7 

+  31.0 

—7.0 

—0.5 

+  96.3 

—12.9 

+  1.3 

+  17.3 

+  12.4 

—1.1 

+  34.3 

—8.5 

+  11.4 

+  12.9 

+  14.5 

+  53.0 

+  21.3 

+  41.4 

+  45.5 

—3.0 

—13.9 

+  19.5 

+  2.4 

In  total 


+  5.9 

I    18    1 

+  8.8 


92,603,056 

58,948,375 

18,918,124 

12,336,000 

10,392,801 

7,941,500 

6,087,545 

3,897,774 

5,295,018 

4,754,969 

3.850,263 

3,176,841 

2,164,90! 

1,916,294 

1,729,410 

1,309,283 

1.488,742 

1,443,525 

1,475,000 

1,474,439 

873.146 

1,157,442 

699,829 

550,514 

751,999 

664,963 

215.02  1 


153,108.390 


2, 301,350.388 


997,029.514 


91,042,812 

28,516,849 

16,S06,166 

10,417,099 

7,827,365 

7,080,289 

5,721,857 

3.256,931 

2.115,458 

1,345,645 

1,266,486 

1,098,060 

939,482 

596,970 

720,758 

491.358 

326,142 

126,507 

404,912 


89,337,334 

58,193,826 
20,912.216 
13,889,753 
13,796,226 
7,147,500 
6,660,736 
3,593,440 
5,394,897 
5,437,252 
4,612,165 
3,901.264 
2.582,188 
2.105,357 
1.822,491 
1.196,138 
1 .635,439 
1,616.761 
1,674,396 
1,419.537 
1.086,973 
1,500.000 
750.000 


559,639 

3bb'.6o6 


163,538,194 


3,065,878,490 


1.125.342.340 


Sow. — For  Canadian  clearings  see  "Coinmetclal  and  Miscellaneous  News." 
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THE  FINANCIAL  SITUATION. 

The  week  has  been  marked  by  another  violent 
break  in  prices  on  the  Stock  Exchange,  followed  by  a 
sharp  recovery.  Each  day,  however,  even  while 
recovery  has  been  in  progress,  there  have  been  periods  of 
weakness  and  the  feeling  continues  very  unsettled.  Bear 
operations  are  not  lacking,  but  the  main  trouble  seems 
to  be  the  absence  of  buying  on  any  large  and  general 
.scale.  It  is  wonderful  what  unanimity  of  opinion 
there  is  on  the  point  that  extensive  buying  is  not  in 
evidence,  notwithstanding  the  great  decline  in  values 
which  has  occurred  since  the  first  of  the  year.  Nor  is 
the  cause  far  to  seek.  The  political  emanations  from 
Washington  have  served  to  produce  a  feeling  of 
timidity  and  to  inject  doubt  as  to  the  future  where 
previously  there  had  been  unrestrained  confidence. 

The  bill  intended  to  get  business  corporations  to 
take  out  a  Federal  charter,  as  prepared  by  the  Presi- 
dent's Constitutional  advisers  under  his  own  vigilant 
eye,  has  been  introduced  in  House  and  Senate  this 
week,  and  proves  to  be  a  most  remarkable  document. 
The  more  it  is  studied  the  more  it  is  certain  to  intensify 
the  feeling  of  uneasiness  prevailing.  We  review  its 
leading  provisions  in  a  separate  article  on  subsequent 
pages.  It  will  be  admitted,  we  think,  that  the  crying 
need  of  the  hour  is  the  repeal  of  the  Anti-Trust  Law 
of  1890,  which,  after  being  allowed  to  remain  dormant 
for  nearly  twenty  years,  is  now  being  used  as  an  in- 
strument of  oppression  in  the  industrial  world.  Yet 
this  disturbing  statute,  instead  of  being  qualified  or 
modified  in  the  Federal  incorporation  bill,  on  which 
the  President  has  been  incubating  so  long,  is  actually 
re-affirmed  in  the  bill.  Thus  the  only  plausible  argu- 
ment that  could  be  advanced  in  favor  of  Federal  incor- 
poration is  removed  and  the  bill  has  no  genuine  reason 
for  existence.     It  is  nevertheless  to  be  pushed. 

In  the  meantime  the  business  community  is  to 
be  left  in  suspense  and  distress,  fearing  the  application 
and  enforcement  of  the  1890  law  against  the  great  in- 
dustrial corporations  in  the  different  departments 
of  trade  and  industry.  All  accounts  agree  in  saying 
that  the  President  is  confident  the  United  States 
Supreme  Court  will  affirm  the  decrees  of  the  lower 
courts  ordering  the  dissolution  of  the  American  To- 
bacco Co.  and  the  Standard  Oil  Co.  If  he  should 
unfortunately  prove  correct  in  his  belief,  the  business 
community  would  be  left  floundering  and  helpless. 
No  avenue  of  escape  is  opened  up  through  this  much- 
vaunted  Federal  incorporation  bill,  while  the  President, 
as  we  all  know,  has  declared  it  is  his  duty  and  his  purpose 
to  continue  prosecutions  under  the  Anti-Trust  Law. 

According  to  the  Washington  dispatches  in  yesterday 
morning's  daily  papers,  the  President  is  about  to  issue 
a  statement  "to  reassure  business."  It  seems  likely, 
we  are  told,  that  the  reassuring  words  will  be  con- 
tained in  the  speech  which  the  President  is  to  deliver 
to-night  at  the  Lincoln  dinner  of  the  New  York 
Republican  Club.  This  would  indeed  be  a  prospect  to 
hail  with  delight.  Unluckily,  however,  close  study 
of  the  dispatches  engenders  the  fear  that  the  explana- 
tory statement  in  this  instance  will  be  of  the  same 
"assuring"  nature  as  the  similar  explanations  we  used 
to  get  from  Mr.  Roosevelt  at  critical  junctures.  Here 
is  what  the  Washington  correspondent  of  the  Associa- 
ted Press,  as  reported  in  "The  New  York  Times,"  has 
to  say  on  the  subject. 


He  (the  President)  is  attempting  no  concealment  or 
modification  of  his  intention  to  make  the  decision  of 
the  Supreme  Court  the  guide  of  the  Government's 
further  action  in  regard  to  corporations  charged  with 
violations  of  the  Sherman  Anti-Trust  Law.  He 
makes  it  plain  to  inquirers  that  he  has  in  no  wise 
changed  his  view  of  what  in  his  message  to  Congress 
he  described  as  his  duty  and  his  purpose,  to  investigate 
the  conduct  of  all  trusts,  and  will  not  be  swerved 
therefrom  by  rumors  or  flurries  or  other  manifesta- 
tions in  Wall  Street. 

The  attitude  of  the  party  leaders  in  Congress  seems 
in  like  manner  discouraging.  The  same  Washington 
correspondent  quotes  Senator  Aldrich  as  follows: 

Senator  Aldrich  said  to-day  before  his  departure  for 
New  York: 

"I  can  conceive  of  no  legislation  within  the  power 
of  Congress  which  can  meet  this  situation,  either  in 
anticipation  of  the  Supreme  Court's  decision,  or  sub- 
sequent to  it." 

"Unless,  perhaps,  the  repeal  of  the  Sherman 
Law"?  the  questioner  suggested. 

The  Senator  smiled  grimly.  It  was  evident  that 
he  regarded  that  as  outside  the  domain  of  possibility. 

Is  it  any  wonder  under  such  circumstances  that 
distrust  and  disquiet  should  prevail  when  if  natural  and 
material  conditions  alone  were  allowed  to  control, 
there  would  be  hope  and  confidence,  and  enterprise 
would  continue  to  spread  its  brightening  influence  and 
shower  uncounted  blessings  throughout  the  land? 


This  week's  statement  of  the  Copper  Producers' 
Association  is  the  best  that  has  been  submitted  for 
any  month  since  the  Association  began  to  give  out 
monthly  figures,  just  a  year  ago.  The  production  of 
marketable  copper  in  the  United  States  from  all  do- 
mestic and  foreign  sources  during  January  is  reported 
at  116,547,287  lbs.,  while  the  deliveries  of  marketable 
copper  for  consumption  and  export  are  stated  at  159,- 
850,059  lbs.  As  the  deliveries  thus  exceeded  the  out- 
put by  43,302,772  lbs.,  the  accumulations  of  copper 
were  drawn  down  to  just  that  extent,  reducing  them 
to  98,463,339  lbs.  At  this  latter  figure  the  accumu- 
lations are  the  smallest  since  these  monthly  returns 
have  been  published,  and  comparison  is  with  stocks 
of  144,130,045  lbs.  on  Feb.  1  of  last  year.  As  to  how 
the  change  has  been  brought  about,  there  has  been 
some  decrease  in  production,  but  hardly  as  much  as 
had  been  looked  for,  considering  the  bad  weather  con- 
ditions which  have  prevailed,  and  considering  also 
that  there  were  some  labor  troubles  (of  limited  dura- 
tion, however),  at  mines  and  smelters  in  Montana, 
growing  out  of  the  sympathy  of  the  men  with  the 
striking  railway  switchmen  on  the  transcontinental 
lines  running  between  St.  Paul  and  Duluth  and  the 
Pacific  Coast.  At  116,547,287  lbs.,  the  product  for 
January  compares  with  117,828,655  lbs.  for  December, 
121,618,369  lbs.  for  November  and  124,657,709  lbs. 
for  October,  the  previous  maximum.  In  January  of 
last  year,  however,  the  production  was  only  112,135,- 
200  lbs. 

The  decrease  in  stocks  has  been  brought  about 
mainly  by  the  extraordinary  deliveries.  These  deliv- 
eries, indeed,  have  been  of  almost  phenomenal  pro- 
portions, both  for  domestic  consumption  and  for  ex- 
ports. For  domestic  consumption  they  are  given  as 
78,158,387  lbs.,  as  against  69,519,501  lbs.  in  Decem- 
ber, 66,855,873  lbs.  in  November  and  only  51,862,624 
lbs.  in  January  of  last  year.  The  increase  in  this  latter 
instance,  it  will  be  seen,  has  been  over  50%,  and  mani- 
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fcstly  such  an  augmentation  can  hardly  be  ascribed 
to  normal  conditions.  The  deliveries  for  export  have 
been  of  even  more  noteworthy  extent  and  must  also 
be  regarded  as  wholly  exceptional.  For  January  this 
year  the  exports  are  reported  at  81 ,691 ,672  lbs.,  against 
only  38,499,797  lbs.  in  January  of  last  year,  the  aug- 
mentation in  this  instance  being  over  100%.  These 
large  shipments  are  the  more  noteworthy  considering 
the  perfectly  enormous  visible  supply  of  copper  held 
abroad.  During  January  there  was  a  further  addition 
of  3,866,240  lbs.  to  this  foreign  visible  supply,  bringing 
the  total  up  to  the  huge  figure  of  248,209,920  lbs. 
Both  domestic  deliveries  and  foreign  exports  last 
month  were  of  unprecedented  magnitude,  and  it  is 
plain  that  this  must  have  been  due  to  some  special 
influence  or  influences.  The  explanation  is  found  in 
the  remarks  of  the  "Boston  News  Bureau"  to  the  effect 
that  "the  extraordinary  reduction  in  American  stocks 
is  a  natural  reflection  of  the  large  November  and  De- 
cember sales  in  this  country,  amounting  to  300,000,000 
lbs.,  and  which  were  made  to  consumers  covering  ad- 
vance deliveries  at  a  time  when  there  was  much  talk 
of  a  gigantic  copper  combination  among  tin1  pro- 
ducers." The  "News  Bureau"  well  says  it  is  too  much 
to  expect  the  maintenance  of  any  such  extraordinary 
shipments  to  American  manufacturers  or  to  foreign 
shores  as  were  made  last  month.  Obviously,  to  the 
extent  that  current  consumptive  requirements  have 
in  this  way  been  anticipated,  future  deliveries  will  be 
reduced. 


The  principal  objections  to  the  postal  savings  bank 
scheme  were  presented  in  our  article  of  last  week,  but 
one  more  should  not  be  passed  by:  that  a  governmental 
scheme  as  proposed  does  not  furnish  what  may  be 
called  the  "atmosphere"  in  which  the  work  of  a 
savings  institution  can  best  be  carried  on.  The 
ordinary  savings  bank  gathers  up  small  sums  which 
might  otherwise  be  dissipated,  and  by  a  moderate 
rate  of  interest  proves  to  many  who  might  not  other- 
wise realize  it  the  fact  that  thrift  produces  accumu- 
lation; it  also  confers  a  great  service  by  turning  these 
scattered  bits  into  loanable  capital  and  setting  it  to 
constructive  work.  But  under  the  postal  plan  the 
proposed  "trustees"  would  be  political  appointees, 
subject  to  the  distractions  of  official  work  and  party 
politics;  and  since  they  would  be  a  part  of  the  party  in 
control  for  the  time  being, they  would  be  liable  to  fre- 
quent change  and  could  not  have  any  warranted 
tenure.  A  genuine  savings  bank,  on  the  contrary, 
is  removed  from  politics,  from  distracting  things,  and 
from  the  menace  of  changes.  When  one  man  passes, 
in  the  course  of  nature,  another  quietly  takes  his  place 
in  the  perpetual  succession;  nothing  occurs  to  interfere 
with  concentration  upon  the  bank's  business;  at  its 
best,  the  savings  bank  is  the  very  embodiment  of  peace, 
poise,  stability,  and  conservatism,  precisely  as  it 
should  be.  That  some  case  of  irregularity  occurs 
once  in  a  while  follows  the  fact  that  we  are  not  in  a 
perfect  world;  but  when  a  good  and  well-tried  scheme 
of  laws,  such  as  exists  in  New  York  and  Massachusetts, 
is  provided,  a  savings  bank  is  at  the  maximum  of 
trustworthiness  and  public  service.  In  sharp  contrast 
with  this,  a  Government  scheme,  proposed  and  founded 
as  a  party  measure  and  kept  practically  as  one  more 
Government  bureau,  would  be  in  the  wrong  "atmos- 
phere." 


So  far  as  savings  depositories  are  lacking  in  the 
country  at  large,  the  wise  course  is  to  further  estab- 
lishing them  under  good  State  laws.  And  if  the  notion 
that  Government  is  the  ideal  patron  persists,  the 
disastrous  Freedmen's  Savings  Bank  of  many  years 
ago  might  well  be  recalled  as  a  corrective. 


The  verdict  on  Feb.  4  in  the  Federal  Circuit  Court 
in  Hartford,  in  the  Danbury  hatters'  case  is  the 
natural  sequel  of  the  unanimous  decision  by  the  Su- 
preme Court  in  the  same  case  almost  exactly  two 
years  ago.  The  Danbury  firm  of  Loewe  &  Co.,  having 
some  of  the  customary  difficulty  with  organized  labor, 
decided  to  adopt  the  principle  of  the  open  shop  and 
refused  to  unionize  its  factory.  Thereupon  the  local 
hatters'  union,  sustained  by  the  American  Federation 
of  Labor  of  which  it  is  a  part,  proceeded  to  put  the 
screws  of  a  boycott  upon  the  rebellious  firm.  The 
notions  these  men  entertain  of  the  inalienable  rights 
of  individuals  have  not  been  better  shown  than  in  a 
communication  from  one  of  them  to  the  "Sun"  a  few 
weeks  ago.  This  man  insisted  that  whoever  holds  to 
"the  indispensable  right  of  every  man  to  sell  his  labor 
as  he  chooses"  is  compelled  to  unqualifiedly  support 
labor  unions.  His  argument  is  that  the  overwhelming 
majority  of  workers  are  unionized,  because  they  see 
that  the  individual  has  no  chance  by  himself;  the  un- 
organized worker,  he  says,  "no  doubt  helps  to  pull 
down  the  general  standard  of  living,  but  not  wilfully; 
he  cannot  do  anything  else,  being  a  helpless  cog  in  the 
machine."  Therefore,  the  union  alone  "gives  the 
individual  worker  any  real  freedom  of  labor  or  power 
to  contract";  accordingly  the  individual  should  submit 
to  the  union,  and  if  he  will  not  the  union  must  com- 
pel him. 

This  distorted  notion  of  personal  liberty,  to  be 
attained  through  "collective  exertion  of  the  power  of 
labor,"  does  not  stand  before  the  courts.  Having 
won  in  the  Supreme  Court,  where  damages  of  $80,000 
sustained  by  the  strike  and  boycott  were  claimed, 
only  the  question  of  damages  remained  for  considera- 
tion. The  case  is  quite  an  old  one.  Justice  Piatt 
told  the  jury  that  he  "began  to  suffer  the  trials  and 
tribulations  of  this  complaint  in  1904."  The  Su- 
preme Court,  he  said,  had  made  clear  that  the  boycott 
tended  to  cripple  or  destroy  the  ability  of  the  firm 
to  produce  hats,  therefore  naturally  tending  to  re- 
strict the  natural  flow  of  commerce.  This  indispu- 
tably brought  the  case  under  the  Anti-Trust  Law,  and 
left  open  only  the  question  of  damages  sustained. 
This  the  jury  found  to  be  $74,000,  which  is  tripled 
under  a  distinct  provision  of  that  law.  The  boy- 
cotters  are  individually  liable,  and  attachments  upon 
property  in  Danbury  to  a  large  amount  were  issued  in 
anticipation  several  years  ago. 

It  is  to  be  noted  that  this  is  not  a  decision  of  a  court, 
but  a  verdict  of  a  jury.  The  jury  can  hardly  be  de- 
nounced as  prejudiced;  and  although  Mr.  Gompers 
retains  the  liberty  of  dissent  from  the  Supreme  Court , 
there  seems  nothing  to  be  gained  now  (except  more 
delay)  in  taking  an  appeal,  since  the  highest  tribunal 
has  unanimously  passed  affirmatively  upon  the  case  of 
the  Danbury  firm.  The  right  to  boycott,  and  the 
consequent  right  of  immunity  from  responsibility  for 
the  results  of  boycotting,  remain  as  a  matter  of  ir- 
reconcilable difference  between  the  Federation  leaders 
and  the  highest  courts.  Whether  the  liquidated  damages 
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can  be  collected  is  to  be  seen,  since  that  requires  sub- 
stance to  be  found;  but  the  situation  is  made  more 
sharply  definite  by  this  verdict,  and  it  is  the  turn  of 
the  unions  to  make  the  next  move. 


By  a  noteworthy  coincidence,  the  Bank  of  England 
and  the  Imperial  Bank  of  Germany  both  reduced  their 
discount  rates  on  the  same  day,  Thursday,  an  incident 
not  paralleled  in  the  last  decade.  Curiously  enough, 
however,  the  world's  money  markets  took  a  minimum 
of  interest  in  the  occurrence,  much  less,  in  fact,  than 
usually  is  centred  in  a  change  at  any  one  of  the  Euro- 
pean cities.  This  is  easily  explained.  The  open  mar- 
ket rates  at  all  points  are  so  far  below  the  official 
charges  that  the  latter  have  been  entirely  ineffective. 
At  London,  for  example,  60  to  90-day  bills  have  been 
negotiable  at  2%%  against  the  Bank  rate,  up  till 
Thursday,  of  3^%,  while  at  Berlin  the  private  figure 
was  only  2%%,  contrasted  with  the  Reichsbank's 
rate  of  i}4%.  That  the  Bank  of  England  should  have 
been  able,  during  the  heat  of  the  greatest  political 
contest  of  recent  years,  to  lower  its  discount  rate  2% 
within  two  months  is  astonishing;  in  October  last,  it 
will  be  recalled,  there  were  three  successive  increases, 
from  2}4%  to  5%,  the  latter  ruling  until  Dec.  9,  when 
43/2%  was  named,  followed  by  reductions  to  4%  on 
Jan.  6  1910,  to  3^%  on  Jan.  20  and  now,  on  Feb.  10, 
to  3%.  The  Berlin  institution's  changes  have  been 
less  marked;  last  September  there  was  an  advance  from 
3K%  to  4%,  while  in  October  another  1%  was  added, 
just  after  the  London  rate  had  been  raised  to  3%.  The 
weak  feature  of  the  Reichsbank  during  the  last  two 
months  has  been  the  inordinate  amount  of  note  circu- 
lation outstanding  above  the  non-taxable  limit,  but 
this  undesirable  phase  is  being  corrected.  There 
does  not  appear  to  be  any  adequate  reason  for  even  so 
high  a  rate  as  4%;  the  directors  attribute  their  caution 
to  the  state  of  American  exchange,  although  that 
surely  is  no  immediate  menace.  There  is  nothing 
unusual,  however,  in  a  Berlin  Bank  rate  1%  above 
London  and  Paris. 


Our  State  Department  is  assiduously  perfecting 
agreements  with  foreign  countries  to  avoid  the  impo- 
sition on  April  1  next  of  the  maximum  tariff  provided 
under  the  so-called  Payne  Act  of  August  1909.  This 
week's  list  of  countries  officially  declared  as  entitled 
to  minimum  rates  does  not  include  any  European 
Power;  it  is  confined  to  the  Southern  Continent,  being 
as  follows:  Argentina,  Brazil,  Uruguay,  Paraguay, 
Panama  and  Liberia.  There  still  remain  some  eighty 
countries  with  which  no  formal  treaty  has  yet  been 
negotiated,  including  France;  our  relations  with  that 
nation  are  now  under  active  consideration,  and  al- 
though the  officials  of  both  Governments  are  reticent, 
it  is  believed  that  a  friendly  compact  will  be  made 
either  this  month  or  in  March.  After  France  and 
Canada  have  been  placated,  our  commercial  interests 
will  feel  greatly  relieved,  as  there  is  little  danger  of 
serious  interference  with  trade  in  other  directions. 
The  volume  of  business  passing  between  the  United 
States  and  the  seven  countries  named  this  week  was 
given  out  at  Washington  on  Wednesday.  Our  ex- 
ports to  Argentina  in  1908  reached  $34,351,000  and 
our  imports  from  the  same  country  $12,567,000;  Brazil 
imported  $20,862,000  and  exported  $85,938,000,  while 
Mexico  took  $58,765,000  worth  of  our  goods  and  sent 


us  a  total  of  $84,722,000.     The  figures  for  the  other 
countries  are  of  minor  importance. 


"Matters  of  urgent  importance  will  immediately 
arise"  when  the  new  British  Parliament  meets  on 
Tuesday,  to  quote  the  words  used  by  Prime  Minister 
Asquith  in  his  letter  to  his  followers  requesting  their 
attendance  at  Westminster.  No  one  who  has  closely 
studied  political  events  and  tendencies  in  (beat  Britain 
prior  to,  during  and  since  the  general  election  can 
doubt  this  assertion;  indeed,  the  events  of  the  next  few- 
weeks  may  bring  about,  or  at  least  definitely  fore- 
shadow, the  downfall  of  the  Cabinet  now  under  process 
of  formation,  for  a  party  divided  against  itself  cannot 
hope  to  stand.  Attacks  from  without  were,  of  course, 
to  be  expected — they  form  the  regulator  for  the 
British  political  pendulum  that  swings  from  one 
predominating  party  to  another.  But  internal  dis- 
sension is  peculiarly  destructive,  and  of  this  there  are 
already  ominous  signs.  The  conservative  members 
of  the  Cabinet  met  at  the  residence  of  Secretary 
of  War  Haldane  on  Wednesday  evening.  The  absence 
of  Mr.  Lloyd-George  and  Winston  Spencer  Churchill 
was  accepted  as  confirmatory  of  reports  that  the 
Premier  and  his  more  experienced  associates  had 
decided  to  subordinate  these  two  radicals.  Formal 
meetings  of  the  Cabinet  were  held  in  Downing  Street 
on  Thursday  and  Friday,  when,  it  is  understood,  the 
program  to  be  followed  on  the  re-convening  of  Parlia- 
ment was  drawn  up.  An  incident  of  Thursday's  session 
was  the  final  attendance  of  Herbert  John  Gladstone, 
who  bade  farewell  to  his  colleagues  preparatory  to 
leaving  to  take  up  duty  as  the  first  Governor-General  of 
United  South  Africa. 


The  Labor  Party,  through  its  leader,  James  Keir 
Hardie,  who,  like  Lloyd-George,  has  risen  from  the 
bottom  of  the  ranks,  announces  that  it  will  not 
subscribe  to  any  and  every  measure  the  Liberals  may 
see  fit  to  bring  forward.  In  opening  the  tenth  annual 
conference  of  the  Independent  Labor  Party  on  Wed- 
nesday, President  Hardie,  a  fighter  of  recognized 
ability,  made  this  declaration — it  might  be  called  a 
challenge:  "I  confidently  assert  that  those  who  hope 
to  see  us  bring  about  our  own  undoing  by  entering  into 
some  agreement  or  understanding  with  the  Govern- 
ment are  doomed  to  disappointment.  At  all  costs 
and  hazards  we  must  maintain  a  complete  freedom 
of  action,  both  in  the  House  of  Commons  and  in  our 
constituencies.  The  treatment  meted  out  to  our 
candidates  by  the  Liberals  in  the  recent  contest  was 
not  the  kind  to  pre-dispose  us  in  favor  of  any  friendly 
relationship."  By  maintaining  an  attitude  of  aloof- 
ness, the  Laborites  are  undoubtedly  playing  skilful 
politics,  for  the  Liberals  must  be  careful  to  consult 
them  before  endeavoring  to  force  through  new  legisla- 
tion. 


The  Nationalists  re-elected  John  Redmond  Chairman 
of  their  party  at  a  meeting  attended  by  fifty-four 
members,  or  about  two-thirds  of  the  Irish  representa- 
tion in  the  newly-elected  House  of  Commons.  The 
detachments  headed  by  Timothy  Healy  and  William 
O'Brien,  although  invited,  ignored  the  meeting. 
Resolutions  were  passed  providing  that  hereafter,  in- 
stead of  a  two-thirds  majority  being  necessary,  a  bare 
majority  would  suffice  to  expel  any  Nationalist  who 
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had  "opposed  the  decisions  of  conventions  officially 
convened  to  select  candidates  or  who  had  opposed  the 
official  candidates."  This  means  thai  none  of  the 
anti-Redmond  faction  will  he  recognized  as  belonging 
to  the  party  unless  admitted  by  special  vote.  The 
Irish  wing  of  the  coalition,  it  will  thus  he  seen,  may 
not  act  unanimously  when  important  questions  arise  in 
Parliament— a  fact,  perhaps,  of  no  little  significance 
with  reference  to  Mr.  Asquith's  position  as  the  head 
of  the  Government.  The  Budget,  the  first  measure 
likely  to  be  introduced,  may  not  involve  a  crucial  vote, 
as  all  parties  are  anxious  to  have  the  finances  of  the 
country  redeemed  from  their  present  chaotic  state; 
but  when  Home  Rule  comes  up  for  consideration,  then 
a  cleavage  would  appear  to  be  scarcely  avoidable. 


here  mentioned.  The  latest  reductions  in  the  foreign 
hank  rates  (London  and  Berlin)  will  have  at  least  a 
sentimental  influence  upon  contemplated  Government 
borrowing. 


The  capital  needs  of  foreign  governments  continue 
to  exercise  the  attention  of  the  money  markets.     The 
French  authorities  propose  to  borrow  several  million 
dollars,  including  one  item  of  $4,000,000,  to  be  lent 
to   small   farmers,   shopkeepers,    tradesmen    and   im- 
pecunious  property   owners,    but   no   large   loan   will 
be  necessary  for  either  relief  work  or  the  rehabilitation 
of    public    buildings    and    undertakings;    the    damage 
in  the  city  of  Paris  has  been  much  exaggerated  by  the 
American  newspapers,  although  the  devastation  among 
rural  communities  along  the  course  of  the  Seine  has 
proved    quite  serious  and    another  rise  of    the    river 
lias  revived  the  fears  that  had  been  allayed  a  week 
ago.     The    British    treasury    continues   to    apply   for 
funds;  the  revenue  from  income  taxes  alone  has  fallen 
$40,000,000  during  the  current  fiscal  year,  according 
to  an  official  announcement  on  Wednesday,  and  other 
sources  of  income  have  also  been  affected  adversely 
by  the  long  delay  in  adopting  a  Budget,  a  delay,  by 
the  way,  that  promises  to  be  terminated  very  shortly 
after  the  new  House  meets  on  the  15th  inst.,  as  the 
re-introduction  of  the  finance  bill  is  stated  to   be  the 
first    important    act    contemplated    by    the    Liberals. 
The    joint  German-Prussian  loan  of   $120,000,000, 
carrying   4%   instead   of   3V£%,    a   fact   not   without 
interest   to  our  own  Government  and  people,  is  not 
expected  to  satisfy  the  requirements  of  these  countries; 
another  application  for  a  somewhat  larger  amount  is 
looked  for  this  summer,  the  major  share  being  needed 
by   Prussia,   which  receives  only  $35,000,000  of  the 
loan  just  floated.     The  Hungarian  issue  of  140,000,000 
crowns  ($28,280,000)  which  was  entrusted  to  the  Post- 
Office  Savings  Bank  has  proved  an  unqualified  success, 
and   two  smaller  amounts   are   being  discussed,   one 
being  50,000,000  crowns  of  Hungarian  Treasury  4% 
bonds  sold  at  par  to  a  Rothschild  syndicate  for  what 
is  tantamount  to  one  year,  the  other  an  issue  of  similar 
size  shortly  to  be  placed  by  the  local  government  of 
Moravia,  probably  to  the  Rothschilds.     As  Hungary 
is  now,   and  is  likely  to   remain   for   many   months, 
under  what  is  called  the  ex  lex  clause,  which  means 
that,  as  in  Great  Britain  during  the  suspension  of  a 
Budget,  taxes  cannot  be  forcibly  collected,  the  financial 
affairs  of  that  country   will  create  some  uneasiness, 
while,  in  addition,  the  cessation  of  Government  pay- 
ments for  works  now  under  way  has  already  entailed 
serious  loss  of  employment.     Very  fortunately,  mone- 
tary conditions  everywhere  in  Europe  are  on  a  sound 
basis   and,   though  investors   demand   more   generous 
income   yields   than   in   former   years,    all   legitimate 
needs  will  undoubtedly  be  met  in  each  of  the  countries 


The  Fall  River  cot  I  on  mills  dividend  exhibit  for  the 
first  quarter  of  1910  considered  merely  from  the  point 
of  view  of  the  income  thus  returned  on  stockholders' 
investments    is    certainly    a   satisfactory    one.     On    a 
capitalization  of  $26,725,000  there  will  be  a  distribu- 
tion of  $509,125,  or  an  average  of  1 .90%, stockholders 
in  all  of   the  thirty-five  establishments  participating 
in  our  statement.     But  dividends  do  not  always  truly 
reflect  current  conditions  in  the  industry  from  which 
they  have  been  secured.     Many  corporations  pursue 
what  may  he  called  a  conservative  course;  this  they 
do  not   only  by  maintaining  at  the  regular  dividend 
periods  a  fair  rate  of  return  to  shareholders,  but  also} 
when  the  income  will  permit  it, by  carrying  important 
amounts   to   surplus   account.     That   is   conservative 
management   because  it  accumulates  a  surplus  with 
which   to  make  good  any  deficiency  in  lean  times  to 
supply  dividend  money.     Moreover,  industrial  organi- 
zations are  very  sure  to  be  visited  with  lean  times  and 
have  a  special  need  for  a  substantial  reserve  fund. 
Some   such   method   has   long   been   followed   by   the 
greater  number  of  the  Fall  River  mills, with  the  result 
that  dividends  have  been  steadily  kept  up  to  a  stated 
percentage,  and  even  extra  distributions  made  at  times 
when  operating  profits  warranted  little  if  any  return 
on   the   investment. 

There  is   little  reason  to  doubt    that  in  most  cases 
the  dividends  declared  in  the  first  quarter  of  the  cur- 
rent year  represent  merely  this  settled  policy  to  make 
a  regular  distribution  to  shareholders  at  stated  inter- 
vals.    It  is  certainly  a  fact  that  during  the  past  few 
months    (the  period   from  which  earnings  would  be 
drawn  to  pay  the  dividends)   the  relations  between 
cotton  and  cloth  have  not  apparently  been  such  as  to 
offer  much  profit  to  the  manufacturer.     Fortunately, 
however,  the  mills  carried  over  from  the  previous  sea- 
son a  much  larger  stock  of  cotton  than  usual, which, 
secured  at   moderate   price ,  served  to  hold  down  the 
average  cost  to  them  of  this  year's  raw  material .     This 
becomes  clear  when  we  state  that  during  the  active 
purchasing  season  (Sept.  to  Dec.  inclusive)  the  average 
price  of  middling  uplands  in  the  New  York  market  was 
in  1908  under  9^  cents  per  pound,  whereas  in  1909 
it  was  over  14  cents.     Here  we  find  an  appreciation 
in  the  value  of  cotton  of  fully  \V2  cents  per  lb.,  or  over 
47%.     Concurrently   there    has    been,    of   course,    an 
advance  in  the  price  of  printing  cloths  and  other  goods 
but  in  no  sense  commensurate  with  the  increased  cost 
of  the  raw  material  that  speculation  has  brought  about. 
It  follows,  therefore,  that  the  margin  for  profit  has  been 
measurably    curtailed,    and    that    curtailment    meant 
lower  wages  for  the  operatives  had  the  owners  insisted 
upon  their  rights  under  the  automatic  workings  of  the 
sliding  scale.     But  those  rights  they  waived   at  the 
last  time  of  adjustment,  as  they  had  done  on  two  pre- 
vious occasions,  thus  further  testifying  their  interest 
in  the  welfare  of  the  employees. 

As  remarked  above,  the  first  quarter's  dividend  pay- 
ments call  for  $509,125,  or  an  average  return  of  1 .90% 
on  the  capital  invested,  which  contrasts  with  $682,125, 
or  2.71%  for  the  like  period  of  L909.  But  last  year's 
total  was  swelled  by  a  huge  cash  dividend  of  the  Union 
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Cotton  Mfg.  Co.  Deducting  that  extra  dividend  re- 
duces the  average  rate  for  1909  to  1 .60%  ,or  less  than 
in    the    current    year. 


Foregin  discount  rates  have  again  moved  down- 
wards. The  London  open  market  charge  is  now 
2^@2M%,  Paris  reports  2^%,  Berlin  2%% 
and  Amsterdam  V/%%2%,  with  funds  very  plentiful 
at  all  centers,  just  as  in  New  York.  These  low 
discounts,  it  may  be  remarked,  are  stimulating  a 
demand  for  American  securities.  The  Bank  of 
England  reduced  its  rate  on  Thursday  from  33/2%  to 
3%  and  on  the  same  day  the  Imperial  Bank  of  Germany 
also  announced  a  reduction  of  y%  0I  1%>  to  4%.  The 
proportion  of  reserve  to  liabilities  in  London  improved 
during  the  week,  from  50.46%  to  51.69%,  which  is 
quite  satisfactory  for  the  second  week  in  February. 
According  to  our  special  cable  from  London,  the 
Bank  of  England  lost  £1,084,400  bullion  during  the 
week  and  held  £35,575,740  at  the  close  of  the  week. 
Our  correspondent  further  advises  us  that  the  loss 
was  due  in  greatest  measure  to  shipments  to  the 
interior  of  Great  Britain.  The  details  of  the  move- 
ment into  and  out  of  the  Bank  were  as  follows:  Imports, 
£227,000  (of  which  £8,000  from  Australia  and 
£219,000  bought  in  the  open  market);  exports, 
£572,000  (of  which  £217,000  to  the  Continent  of 
Europe  and  £355,000  to  South  America),  and  ship- 
ments of  £739,000  net  to  the  interior  of  Great  Britain. 


The  local  money  market  has  been  dull  and  un- 
interesting in  both  divisions.  Rates  have  again 
drooped  for  all  maturities,  notwithstanding  that  the 
demands  for  corporate  capital  have  revived.  Sixty- 
day  loans  are  now  available  at  33^%,  ninety-days'  at 
3/4%,  and  four,  five  and  six  months'  at  4%.  The 
only  feature  is  the  anxiety  of  brokers  to  place  the 
funds  offered  them  by  their  clients.  The  demand, 
however,  for  Stock  Exchange  purposes  is  extremely 
light.  Even  day-to-day  loans  are  not  wanted  in  any 
large  volume.  The  highest  quotation  of  the  week 
has  been  3%,  while  the  average  ruling  rate  has  been 
just  under  2%%.  On  Monday  and  Tuesday  a  mini- 
mum of  2)4%  was  recorded,  although  on  the  following 
two  days  no  business  was  done  under  2}/2C7i  .  Yester- 
day the  range  was  2]^%  to  3%. 

Commercial  paper  is  heing  absorbed  in  moderate 
quantity  by  New  York  financial  institutions  which 
find  themselves  overburdened  with  funds  remitted 
from  out-of-town  points,  where  there  is  no  active 
call  at  the  moment  for  accommodation.  Chicago 
has  remitted  large  sums  to  New  York  for  use  at  4% 
and  Boston  is  also  forwarding  surplus  funds  hither, 
although  a  higher  rate  is  desired.  Discounts  con- 
tinue somewhat  out  of  line  with  collateral  loans. 
Very  few  four  to  six  months'  single  names  can  be 
negotiated  at  4^%,  the  usual  minimum  being  4%%, 
while  for  less  attractive  names  the  range  is  5  to  5)^%. 
Sixty  to  ninety  days'  endorsed  bills  receivable  range 
from  4)4  to  4%%;  the  supply  is  not  excessive. 

Foreign  exchange  has  again  been  depressed  by  quiet 
purchases  of  American  securities,  bonds  as  well  as 
stocks,  by  Europeans.  The  demand  has  not  been  con- 
fined to  any  one  country,  but  has  come  from  England, 
where  the  political  situation  is  still  very  unsettled; 
from  France,  where  money  is  overabundant;  from 
Germany,  where  at  last  discounts  have  declined  ma- 


terially, and  from  Holland,  where  money  has  been 
worth  less  than  2%  for  some  time.  The  operations  of 
foreign  investors  have  not  always  been  recorded  on 
the  New  York  Stock  Exchange;  the  reported  purchases 
and  sales  on  balance  there  frequently  mean  very  little, 
inasmuch  as  they  consist  largely  of  purely  arbitrage 
business.  The  kind  of  investment  buying  now  in 
progress  is,  however,  of  the  first  importance;  it  is, 
indeed,  the  one  bright  feature  of  our  bond  market, 
for  the  home  absorption  of  high-grade  issues  is  still 
very  disappointing.  Many  leading  international  bank- 
ing houses  now  recommend  to  their  foreign  clients  the 
purchase  of  thoroughly  sound  American  investments 
at  current  levels;  hence  the  wide  inquiry  here  re- 
corded. Then  two  European  central  banks  (in  London 
and  Berlin)  have  this  week  again  reduced  their  mini- 
mum discount  rates  by  ^2  °f  1%,  although  the  in- 
fluence of  this  on  exchange  was  not  particularly 
marked, forthe  reason  that  private  rates  at  both  centres 
were  radically  below  the  official  figures.  The  demand 
for  gold  in  London  continues  a  factor.  The  Bank  of 
England  again  secured  most  of  the  new  South  African 
metal  available  on  Monday,  at  the  minimum  price  of 
77s.  9d.  per  ounce,  but  extensive  shipments  were  made 
to  the  Continent  of  Europe  (principally  to  Paris)  and 
to  South  America,  which  cannot  draw  upon  New  York 
with  sterling  here  on  its  present  low  level.  The  supply 
of  commercial  remittance  in  this  market  has  not  thus 
far  been  appreciably  increased  through  the  sharp 
break  in  the  quotations  for  certain  commodities. 
Higher  quotations  than  those  now  ruling  are  bid  for 
future  deliveries  by  certain  speculators,  but  no  exten- 
sive trading  is  taking  place;  as  a  matter  of  fact,  the 
whole  foreign  exchange  market  has  been  unusually 
quiet  and  featureless  throughout  the  week.  Yesterday 
$50,000  gold  was  engaged  for  shipment  to  Central 
America. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change was  firmer  on  Saturday  on  the  basis  of  4  8380@ 
4  8390  for  60  days,  4  8615@,4  8620  for  demand  and 
4  8645 @A  8650  for  cable  transfers.  The  week  opened 
at  a  distinctly  lower  range,  demand  declining  15  points 
and  cable  transfers  20  points.  Weakness  was  again 
manifested  on  Tuesday,  the  close  being  at  4  8380 @ 
4  8390  for  60  days,  4  86@4  8605  for  demand  and 
4  8620@4  8625  for  cable  transfers.  Wednesday 
brought  a  moderate  recovery,  demand  selling  at  4  86% 
and  cable  transfers  at  4  86^.  There  was  again,  how- 
ever a  reactionary  tendency  on  Thursday,  except  for 
60  days,  which  sold  at  4  84;  demand  was  not  wanted 
above  4  86,  nor  cable  transfers  above  4  86*4.  On 
Friday  quotations  were  virtually  stationary  at  the 
previous    day's    level. 


The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers. 


Brown  J  GO  days 

Brothers  &  Co \  Sight 

Kidder.  J60  days 

Peabody  &  Co \  Sight 

Bank  of  British  J  60  days 

North  America \Slght_ . 

Bank  of  J60  days 

Montreal  _ \Sight. . 

Canadian  Bank  J  60  days 

of  Commerce ISight 

Heidelbach,  j  60  days 

Ickelheimer  &  Co- -ISight. - 
Lazard  J60  days 

Freres. \  Sight . . 

Merchants'  lid  days 

Bank  of  Canada \Sight_. 


Fri., 

Mon . , 

Tues., 

Wed., 

Til  UTS.. 

Feb.  4. 

Feb.  7. 

Feb.  8. 

Feb.  9. 

Feb.  10. 

4  S4y2 

84M 

84y2 

84  H 

84  y2 

4  87M 

87M 

87 

87 

87 

4  84y2 

84M 

84M 

84  H 

84  H 

4  87 

87 

87 

87 

87 

4  84^ 

siy2 

84  X 

84^ 

84  y3 

4  87M 

87 'o 

87>4 

87H 

S7y2 

4  84y2 

84^ 

84  M 

84  M 

S4y2 

4  87J4 

S7  i  o 

87  X 

87H 

S7'j 

4  84^ 

84^ 

84  y2 

84  H 

84M 

4  87H 

87  X 

87 

87 

87 

4  84y2 

84  y2 

S4H 

M>, 

84  y2 

4  87 

87 

87 

87 

87 

4  84H 

84  y2 

84  y2 

84M 

84J4 

4  87M 

87H 

87H 

87H 

87M 

4  84  K 

M., 

84H 

84H 

84  y2 

4  87H 

87^ 

87H 

87J4 

87H 

Fri., 
Feb.  11. 

84  y2 

87 

84  y2 

87 

S4K 

87K 

84  K 

S7y2 

S4M 

S7 

84y2 

87 

*4}2 

87  H 

S4J4 

87H 
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The  market  closed  on  Friday  at  4  84@4  8410  for 
60  days,  4  86@4  8605  for  demand  and  at  4  8625 @ 
I  8630  for  cables.  Commercial  on  banks  was  quoted  at 
I  8360@4  8370  and  documents  for  payment  at  4  83 
(a  \  S3 14.  Cotton  for  payment  ranged  from  4  83  to 
4  83 \i  and  grain  for  payment  from  4  83%  to  4  84. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  11  1910. 


Currency 
Gold    .-. 


Total  gold  and  legal  tenders. 


Received  by 
,V.  Y.  Hanks. 


$7,079,000 
1,867,000 


$8,946,000 


Shipped  bu 
N .  Y.  Hanks 


$4,969,000 

749.000 

$5, 718, 000 


Net  Interior 
Movement . 


Cain    $2,110,000 
Gain      1,118,000 


Gain    $3,228,000 


With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  ending  Feb.  11  1910. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 

$8,946,000 
24.400,000 

$5,718,000 
26,500,000 

Gain    $3,228,000 
Loss       2,100.000 

Total  gold  and  legal  tenders 

$33,346,000 

$32,218,000 

Gain    $1,128,000 

The  following  table  indicates  the  amount  of  bullion 


in  the  principal  European  banks. 


Banks  of 


Feb.  10  1910. 


Silver. 


Total  week 
Prev.  week 


107.335,153 
106.811,050 


Total. 


£ 

35,575 

174,147 

51,651 

149,183 

69,525 

46,868 

42.621 

13,045 

6.406 

4,470 

5.050 

1,552 


.740 
040 
250 

000 

000 
,000 
,000 
200 

000 
(1(10 
000 
DIM) 


Feb.  11  1909 


Gold. 


£ 

215.861 
732.373 
584.550 
977.000 
420.000 
843,000 
720,000 
372,800 
250,000 
347,000 
733,000 
595,000 


600,094,230  473,790.584  110.589.214 
600.620,810  472,263,710  1 10,883,681 


Silver. 


35,425,314 

12,069.500 

7,299,000 

12,721,000 

32,258,000 

4,600,000 

4,091,400 

2,125,000 


Total. 


£ 
36,215,861 
181,157,687 
53,654,050 

129, 276,000 

63.141.000 

48. 10 1, 000 

42,320,000 

13.464,200 

6,375,000 

4,347,000 

4,733.000 

1,595,000 


584,379,798 
5S3, 147,391 


a  The  total  ot  gold  in  the  Bank  of  Russia  Includes  the  balance  held  abroad — that 
Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The  propor- 
tion so  held  and  consequently  duplicated  In  the  above  statement  Is  about  one-sixth 
of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarian  Bank  Statement  is  now  Issued  in  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon 
don.  In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  sliver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  obtain; 
It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  is  a  close  approximation. 


FEDERAL  INCORPORATION  UNMASKED. 
The  bill  for  the  Federal  incorporation  of  manufactur- 
ing, producing  and  other  business  concerns,  as  drafted 
by  Attorney-General  Wickersham  and  embodying  the 
views  of  the  Administration,  was  submitted  simul- 
taneously in  the  Senate  and  the  House  of  Representa- 
tives at  Washington  on  Monday  of  this  week.  The 
President's  purposes  with  reference  to  such  a  measure 
therefore  now  stand  plainly  revealed.  We  regard  the 
bill  as  an  extremely  dangerous  one,  fraught  with  most 
serious  consequences  to  the  country,  its  institutions 
and  its  industries.  In  this  we  have  reference  to  the 
general  nature  of  the  scheme  and  to  the  fact  that,  if 
Constitutional,  it  would  mean  the  assumption  by  the 
Federal  Government  of  functions  which  of  right  belong 
to  the  States  and  which  these  latter  have  never  dele- 
gated to  the  central  authority.  But  we  feel  justified 
in  going  further  and  saying  that  as  now  drafted  the 
measure  is  a  positive  and  a  flat  contradiction  of  the 
position  assumed  by  Mr.  Taft  in  his  special  message. 
Not  only  the  tenor  of  the  message,  but  the  express  lan- 
guage used,  had  conveyed  the  idea  that  Federal  incor- 
poration was  to  provide  a  means  of  escape  from  the  con- 
sequences of  the  Anti-Trust  Law  of  1890.     It  is  now 


seen  that  Federal  incorporation  is  intended  to  do  noth- 
ing of  the  kind — that  its  sole  purpose  is  to  extend  the 
activities  of  the  Federal  authorities  and  to  rob 
the  States  as  far  as  possible  of  their  duties  and 
powers. 

In  view  of  the  provisions  of  the  bill  as  now  disclosed, 
it  becomes  difficult  to  understand  what  the  President's 
object  can  have  been  in  enlarging  upon  the  compre- 
hensiveness of  the  Anti-Trust  Law  and  in  picturing 
in  such  lurid  language  the  consequences  that  must 
follow  its  literal  enforcement.  It  was  the  President's 
plain  and  unequivocal  and  apparently  candid  declara- 
tion in  these  respects  that  sent  security  values  tumbling 
and  has  upset  the  whole  of  the  business  world  since 
the  beginning  of  the  year.  It  was  supposed  that  the 
President's  aim  was  to  drive  all  the  larger  industrial 
undertakings  now  operating  under  State  charters  into 
Federal  incorporation  by  indicating  how  badly  they 
must  fare  if  they  did  not  accede  to  Federal  control 
of  their  affairs.  But  as  now  drawn,  all  motive  for  tak- 
ing such  a  step  is  wholly  removed  and  practically  no 
inducement  exists  for  coming  under  Federal  authority. 
The  Anti-Trust  Law  is  actually  reaffirmed  and  a 
Federal  corporation  will  be  amenable  to  its  provis- 
ions in  the  same  way  as  the  existing  State  corpora- 
tions . 

We  will  be  frank  and  say  that  we  would  oppose 
Federal  incorporation  as  wrong  in  principle  and  in- 
volving dangerous  centralization  and  making  State 
sovereignty  an  empty  form,  even  if  the  bill  did  not 
contain  the  particular  feature  to  which  we  are  now 
directing  attention.  Yet  it  passes  comprehension  why 
the  President  should  have  raised  hopes  of  this  kind 
among  corporation  managers  (some  of  whom  as  a 
matter  of  expediency  had  already  expressed  willing- 
ness to  assume  the  Federal  yoke)  only  to  dash  them  to 
the  ground.  We  reject  the  suggestion  that  the  Presi- 
dent meant  merely  to  scare  the  business  world,  in  true 
Roosevelt  fashion,  and  wanted  to  demonstrate  that 
he,  like  his  predecessor,  possessed  great  capacity  for 
doing  harm  and  was  not  afraid  to  exercise  it.  We  are 
at  a  loss  to  understand,  however,  what  the  true  motive 
could  have  been.  If  the  Anti-Trust  Law  is  to  remain 
unchanged,  why  enlarge  upon  its  destructive  character 
and  emphasize  the  determination  of  the  Administra- 
tion (as  the  President  did)  to  execute  and  enforce  it  to 
the  last  degree?  Why  inflict  additional  suffering  by 
inciting  fears  of  what  is  to  come? 

It  will  be  be  remembered  that  the  President  in  his 
special  message  expressed  the  opinion  that  "the 
original  purpose  of  many  combinations  of  capital  in 
this  country  was  not  confined  to  the  legitimate  and 
proper  object  of  reducing  the  cost  of  production."  It 
will  also  be  remembered  that  he  stated  that  he  con- 
sidered it  his  duty  and  it  was  also  his  purpose  "to 
direct  an  investigation  by  the  Department  of  Justice, 
through  the  Grand  Jury  or  otherwise,  into  the  history, 
organization  and  purposes  of  all  the  industrial  com- 
panies with  respect  to  which  there  is  any  reasonable 
ground  for  suspicion  that  they  have  been  organized 
for  a  purpose,  and  are  conducting  business  on  a  plan, 
which  is  in  violation  of  the  Anti-Trust  Law."  It 
will  furthermore  be  recalled  that  the  President  indi- 
cated unreservedly  what  would  follow,  saying  (we 
have  inserted  numerals  to  distinguish  the  different 
ways  in  which  trouble  would  ensue):  "But  such 
an  investigation  and  possible  prosecution  of  corpora- 
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tions  whose  prosperity  or  dost  ruction  affects  the 
comfort  not  only  of  stockholders  bill  of  mil  I  ions  of 
wage-ear  lias,  employees  and  associated  tradesmen  must 
necessarily  tend  (1)  to  disturb  the  confidence  of  the 
business  community,  (2)  to  dry  up  the  now  flowing 
sources  of  capital  from  its  places  of  hoarding  and 
(3)  produce  a  halt  in  our  present  prosperity  that  will 
cause  suffering  and  strained  circumstances  among  (he 
innocent  many  for  the  faults  of  the  guilty  few."  It 
was  after  thus  showing  that  he  had  a  keen  appreciation 
of  the  tremendous  industrial  upheaval  that  must 
come  with  the  full  execution  of  this  law  that  he 
trotted  out  Federal  incorporation  as  a  remedy  and 
a  panacea  in  his  message. 

Now  that  the  proposed  Federal  Incorporation  Bill 
has  been  made  public,  note  what  it  contains.  In 
Section  36  of  the  proposed  measure  we  find  these 
words:  "In  case  any  corporation  organized  under 
this  Act  shall  enter  into  any  contract  or  combination 
or  engage  in  any  conspiracy  in  restraint  of  trade  or 
commerce  among  the  several  States  or  with  foreign 
nations,  or  shall  monopolize  or  attempt  to  monopolize 
any  part  thereof  contrary  to  the  provisions  of  the  Act 
of  July  2  1890, or  shall  otherwise  violate  the  laws  of 
the  United  States,  its  charter  shall  be  forfeited",&c. 
Instead,  therefore, of  the  Anti-Trust  Law  being  elimin- 
ated, as  some  had  dared  to  hope,  it  is  dragged  in  anew. 

It  had  also  been  argued  that  Federal  incorporation 
would  afford  the  peace  and  quiet  that  are  so  often 
absent  where  there  is  State  incorporation.  But 
observe  in  how  many  different  ways  a  company  would 
be  liable  to  lose  its  Federal  charter.  In  the  first  place 
it  would  be  liable  to  dissolution  for  violation  of  the 
Anti-Trust  Law  at  the  instance  of  the  Attorney 
General.  In  the  second  place  if  it  should  fail  to  meet 
its  obligations,  the  Commissioner  of  Corporations 
would  have  the  right  of  his  own  motion  to  appoint  a 
receiver  and  wind  it  up.  In  the  third  place,  Congress 
expressly  reserves  to  itself  the  right  to  repeal  the 
charter  at  pleasure  and  dissolve  the  corporation. 
Imagine  the  peace  and  quiet  that  a  Federal  cor- 
poration would  get  on  these  terms.  If  such  a  cor- 
poration had  trouble  with  a  labor  union  or  if  there 
was  dissatisfaction  with  its  prices  or  because  of  other 
reasons,  some  accommodating  Congressman  would 
always  be  ready  with  a  bill  for  the  repeal  of  its  charter. 
The  very  announcement  of  the  repeal  bill  would  send 
the  securities  of  the  company  scurrying  downward 
and  the  discussion  on  the  proposal  would  tend  to 
create  great  uneasiness  among  the  security  holders 
so  long  as  the  debate  continued,  even  if  the  bill  should 
eventually  fail  to  pass. 

Any  five  or  more  persons,  citizens  of  the  United 
States,  may  under  the  bill  form  a  corporation  to  en- 
gage in  inter-State  or  foreign  trade  and  commerce. 
The  minimum  of  capital  is  fixed  at  $100,000  and  the 
minimum  of  amount  to  be  paid  in  at  $10,000.  The 
duration  of  the  charter  is  not  to  exceed  50  years  and 
stock  may  be  issued  either  for  cash  or  for  property. 
In  the  latter  case,  however,  there  would  seem  to  be 
provision  for  a  special  kind  of  stock  which  must  bear 
that  designation.  At  all  events,  Section  17  provides 
that  "every  certificate  of  stock  so  issued  shall  contain 
a  statement  that  the  same  was  issued  for  property 
purchased,  and  in  all  statements  and  reports. of  the 
corporation  such  stock  shall  be  reported  as  having 
been  issued  in  payment  for  property  purchased."     In 


those  cases  apparently  where  stuck  was  issued  partly 
for  cash  and  partly  for  property,  there  would  thus  be 
two  kinds  of  shares. 

Furthermore,  it  is  provided  that  "in  case  the  stock 
to  be  issued  in  payment  for  said  property  shall  have  a 
par  value,  there  shall  be  filed  with  such  statement  in 
the  Bureau  of  Corporations  an  appraisement  of  the 
value  of  such  property  made  by  two  disinterested  ap- 
praisers, approved  in  writing  by  the  Commissioner  of 
Corporations;  and  the  Commissioner  may,  in  his  dis- 
cretion, appoint  one  or  more  other  appraisers  to  make 
valuations  of  such  property,  and  shall  fix  the  compensa- 
tion of  such  appraisers ,  which  shall  be  paid  by  the  cor- 
poration before  the  approval  of  the  issue  of  said  stock, 
and  no  stock  having  a  par  value  shall  be  issued  in  pay- 
ment of  property  purchased  or  acquired  by  the  cor- 
poration to  an  amount  of  such  par  value  in  excess  of 
the  value  of  said  property  as  approved  by  the  Com- 
missioner of  Corporations  after  such  appraisement." 
Thus  the  Commissioner  of  Corporations  would  be  the 
great  Pooh-bah  and  everything  would  rest  in  his  dis- 
cretion and  be  conferred  at  his  favor.  He  could  make 
the  stock  issue  large  or  small.  What  patronage  he 
would  have! 

The  holding  company  is  expressly  forbidden.  Sec- 
tion 8  provides  that  "no  corporation  formed  pursuant 
to  this  Act  shall  purchase,  acquire  or  hold  stock  in  any 
other  corporation,  nor  shall  any  corporation  organized 
under  this  Act,  or  under  the  laws  of  any  State  or  foreign 
country  for  the  purpose  of  or  engaged  in  carrying  on 
the  like  business  to  that  of  a  corporation  formed  pur- 
suant to  this  Act,  acquire  or  hold  the  stock  of  such 
last-mentioned  corporation,  and  any  attempted  trans- 
fer of  such  stock  contrary  to  this  provision  shall  be 
null  and  void."  Accordingly,  it  would  be  impossible 
for  one  of  these  Federal  corporations  to  take  over  the 
stock  of  any  existing  State  corporation  or  to  hold  stock 
even  in  any  corporation  formed  under  the  Federal  law. 
By  Sub-Division  "g,"  however,  of  Section  17  there  is  a 
provision  which  would  allow  a  State  corporation  to 
incorporate  as  a  Federal  corporation  on  the  vote  of 
two-thirds  of  the  stock.  In  this  case  there  would 
have  to  be  an  appraisement  of  the  property  and  ap- 
proval by  the  Commissioner  of  Corporations  the  same 
as  in  other  cases.  Moreover,  by  Section  30  "a  corpora- 
tion organized  under  this  Act  may  sell  and  transfer  all 
of  its  property  of  any  and  every  kind  for  a  considera- 
tion payable  wholly  or  in  part  in  cash,  or  wholly  or  m 
part  in  the  capital  stock  of  any  other  corporation  or- 
ganized hereunder,  with  the  previous  consent  of  the 
holders  of  not  less  than  80%  of  each  class  of  stock 
then  outstanding."  If,  therefore,  any  of  the  exist- 
ing holding  companies  sought  a  Federal  charter, 
each  one  of  the  companies  held  would  have  to  take 
out  a  Federal  charter  separately;  then  transfer  could 
take  place  to  one  from  all  the  others. 

Federal  supervision  is  to  be  supreme.  Every  cor- 
poration is  to  file  a  report  within  sixty  days  after  the 
first  day  of  January  or  the  first  day  of  July  of  its  con- 
dition "in  such  form  and  setting  forth  such  details  as 
the  Commissioner  of  Corporations  shall  from  time  to  time 
prescribe.1'  In  addition,  "the  Commissioner  of  Cor- 
porations shall  also  have  power  to  call  for  special  reports 
from  any  particular  corporation,  whenever  in  his 
judgment  the  same  are  necessary  in  order  to  secure 
a  full  and  complete  knowledge  of  its  condition."  More- 
over, "in  addition  to  such  report,  every  corporation 
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organized  under  this  Act  shall  report  to  the  Bureau  of 
Corporations  within  ten  days  after  declaring  any  divi- 
dend the  amount  of  such  dividend  and  the  class  or 
classes  of  stocks  on  which  payable  and  a  copy  of  the 
statement  of  the  financial  condition  of  the  corporation 
showing  the  amount  of  the  net  earnings  of  such  cor- 
poration on  hand  at  the  time  of  declaring  such 
dividends." 

The  Government  will  look  carefully  after  the  name 
of  the  corporation  and  see  that  it  is  not  a  duplicate 
of  an  existing  corporation.  But  by  Section  35  "all 
corporations  not  organized  and  transacting  business 
under  this  Act  are  prohibited  from  using  the  words 
'National  Corporation'  as  a  portion  of  name  or  title 
of  such  corporation,  and  any  violation  of  this  pro- 
hibition committed  from  and  after  the  passage  of  this 
Act  shall  subject  the  party  chargeable  therewith  to  a 
penalty  of  150  for  each  and  every  day  dining  the  con- 
tinuance of  such  violation."  This  would  make  it 
necessary  for  many  State  corporations  immediately 
to  change  their  names  on  the  passage  of  this  Federal 
incorporation   bill. 

The  States  are  given  the  right  to  tax  the  real  and 
personal  property  of  Federal  corporations  and  also  their 
shares,  though  at  no  higher  rate  than  other  real  and 
personal  property.  But  it  is  distinctly  provided  by 
Section  37  that  no  tax  shall  be  imposed  under  State 
authority  upon  the  franchise  of  a  Federal  corporation. 
It  follows  that  where  franchise  taxes  are  now  imposed 
by  the  States  and  any  State  corporation  should  change 
into  a  Federal  corporation,  the  State  would  lose  the 
revenue  from  that  source.  As  showing  how  completely 
the  States  are  subjugated  and  subordinated,  it  is  pro- 
vided by  Section  28  that  "no  civil  suit  in  which  the 
amount  in  controversy  shall  be  more  than  $2,000,  ex- 
clusive of  interest  and  costs,  shall  be  brought  against 
any  corporation  organized  hereunder  by  any  original 
process  or  proceeding  except  in  a  court  of  the  United 
States."  In  other  words,  the  State  courts  would  possess 
no  jurisdiction  over  these  Federal  corporations,  even 
in  matters  arising  within  their  borders.  One  of  the  ad- 
vantages which  incorporation  is  always  supposed  to 
confer  is  freedom  from  personal  liability;  but  by 
Section  27  of  this  Federal  incorporation  bill  it  is  dis- 
tinctly declared  that  "the  stockholders  of  every  cor- 
poration formed  hereunder  shall  jointly  and  severally 
be  personally  liable  for  all  debts  due  and  owing  to  any 
of  its  laborers,  servants  and  employees  other  than 
directors  for  services  performed  by  them  for  such 
corporation." 

Altogether,  therefore,  this  Federal  incorporation 
scheme  is  remarkable  in  more  ways  than  one.  It  is 
not  an  attempt  to  relieve  the  business  world  of  the 
dangers  and  evils  growing  out  of  the  existence  of  the 
Anti-Trust  Law,  but  an  unfeigned  endeavor  to  fasten 
that  statute  more  securely  upon  the  country.  We  fail 
to  find  a  single  good  point  but  innumerable  bad  ones. 
It  will  not  allay  the  fears  excited  by  the  President's 
message,  but  tend  to  give  new  life  to  them.  It  is  out 
of  accord  with  modern-day  requirements.  It  does  not 
reflect  the  desires  of  the  best  elements  in  the  com- 
munity, those  who  would  build  up,  but  of  the  worst — 
those  who  would  tear  down  and  destroy.  In  short,  it 
embodies  the  views  of  the  rabble  and  the  mob,  and 
was  drafted  with  the  evident  purpose  of  meeting  the 
desires  of  the  class  of  politicians  who  draw  their  in- 
spiration  and   their  pabulum   from   that  source. 


THE  TRUST  COMPANIES  IN  NEW  YORK 
AND  ELSEWHERE. 

No  body  of  financial  institutions  in  the  United  States 
has  enjoyed  greater  recuperation  and  recovery  since 
the  panic  of  1907  or  made  more  remarkable  growth 
than  the  trust  companies.  During  the  panic  these 
concerns  were  tried  as  if  by  fire.  A  very  few  of  them 
for  the  time  being  suffered  very  severely,  but  as  a 
whole  they  stood  the  test  so  well  that  so  far  from  losing 
they  have  gained  in  public  estimation  and  confidence. 
Here  in  this  city  the  trust  companies  had  to  bear  the 
brunt  of  the  onslaught  that  came  at  that  critical 
period  from  a  scared  public,  with  clamorous  depos- 
itors all  simultaneously  demanding  their  money. 
It  is  at  this  very  financial  centre,  however,  that  the 
trust  company  (notwithstanding  the  difficulties  that 
beset  special  institutions)  has  been  most  triumphantly 
vindicated.  A  prodigious  loss  of  deposits  resulted 
while  fear  and  doubt  prevailed,  but  the  loss  was 
quickly  regained  when  doubt  was  removed.  Since 
then  there  has  been  no  feature  so  noteworthy  in  finan- 
cial affairs  as  the  way  in  which  renewed  growth  and 
further  expansion  has  occurred. 

An  additional  circumstance  has  no  doubt  tended 
to  give  impetus  to  the  advance  of  the  trust  companies 
in  popular  favor.  The  one  point  that  used  to  be 
seriously  urged  against  the  trust  companies  was  that 
they  carried  relatively  small  cash  reserves  and  some 
of  them  very  little  or  no  such  reserves.  The  numerous 
bank  failures  which  occurred  in  this  city  early  in  1 908 
proved  that  something  more  than  cash  reserves  are 
necessary  to  insure  the  safety  of  a  financial  institution. 
But  whatever  basis  there  may  have  been  for  criticism 
in  the  case  of  the  trust  companies  with  reference  to  the 
lack  of  sufficient  money  reserves,  cause  for  such  criti- 
cism was  removed  by  the  legislation  of  this  State  in 
1908.  As  the  law  now  stands,  the  trust  companies 
in  this  borough  are  required  to  keep  a  reserve  of  15%, 
and  all  of  it  must  be  held  in  cash.  In  the  other  bor- 
oughs of  New  York  only  10%  of  the  15%  required 
need  be  in  cash.  In  the  rest  of  the  State  trust  com- 
panies are  not  very  numerous,  and  the  reserve  required 
is  10%,  of  which  one-half  must  be  in  cash.  These  re- 
serves apply  to  deposits  liable  to  call.  On  time  de- 
posits not  payable  within  30  days,  when  represented 
by  certificates,  and  on  moneys  held  in  trust  not  pay- 
able within  30  days,  and  therefore  removed  from  the 
possibility  of  immediate  call,  no  reserves  need  be 
kept. 

We  make  these  remarks  preliminary  to  a  brief  re- 
view of  the  elaborate  trust  company  compilations 
which  we  present  on  subsequent  pages,  and  the  dis- 
tinctive feature  of  which  is  the  tremendous  expansion 
recorded.  We  began  the  practice  of  publishing  these 
trust  company  returns  at  length  eight  years  ago  and 
have  kept  it  up  annually  since  then.  In  pursuance 
of  this  practice  we  give  up  no  less  than  16  pages  to-day 
(see  pages  411  to  426)  to  a  presentation  of  the  returns 
of  the  trust  companies  in  this  city  (Manhattan  and 
Brooklyn  boroughs)  and  also  those  in  Boston.  Phila- 
delphia and  St.  Louis.  We  print  the  figures  for  all 
the  separate  companies  in  the  cities  referred  to.  com- 
paring the  results  for  .Ian.  1  1910  (or  thereabouts) 
with  two  past  dates,  with  the  view  to  enabling  the 
reader  to  see  the  marvelous  recovery  which  has  oc- 
curred from  the  depression  experienced  by  these  insti- 


406 


THE  CHRONICLE 


[Vol.  lxxxx. 


tutions  during  and  immediately  succeeding  the  panic 
in  October  and  November  1907. 

As  previously  explained  by  us,  our  data  in  the  case 
of  the  companies  of  this  city  are  derived  from  the  re- 
ports required  to  be  made  to  the  State  Superintendent 
of  Banking  at  Albany.  In  the  case  of  the  companies 
in  Boston,  Philadelphia  and  St.  Louis, the  figures  are 
our  own.  we  having  in  each  instance  made  direct  ap- 
plication for  them  to  the  companies  themselves, 
though  in  a  few  instances,  where  our  requests  have 
met  with  no  response,  we  have  had  recourse  to  official 
statements  made  in  pursuance  to  calls  of  the  public 
authorities. 

Deposits  and  resources  furnish  of  course  the  best 
measure  of  the  growth  or  retrogression  of  banking 
institutions,  or  for  such  as  exercise  banking  functions. 
Taking  these  as  a  guide  and  dealing  with  the  aggre- 
gates for  all  the  trust  companies  in  the  State  of  New 
York,  the  changes  during  and  since  the  panic  present 
a  record  which  is  almost  phenomenal.  Two  months 
before  the  crisis  referred  to,  or, to  be  exact, on  Aug. 22 

1907,  aggregate  deposits  of  the  trust  companies  of  the 
whole  State  were  $1,087,664,431.  By  Dec.  19  1907 
there  had  been  a  decrease  to  $716,468,616,  being  a 
loss  of  over  $371,000,000  in  less  than  four  months. 
The  bulk  of  the  loss,  of  course,  occurred  in  this  city, 
where  the  deposits  dropped  from  $946,608,382  to 
$591,912,441.  Recovery  began  almost  immediately, 
the  public  having  evidently  become  impressed  with  the 
fact  that  these  institutions  had  passed  through  a  most 
critical  period  in  a  very  creditable  manner.  In  the 
next  twelve  days— that  is,  between  Dec.  19  1907  and 
Dec.  31  1907 — the  deposits  for  the  State  increased 
from  $716,468,616  to  $732,278,460.  By  March  25 
1908  the  amount  had  got  up  to  $804,919,703.  June  17 
1908  saw  it  at  $992,454,982.  By  Aug.  31  1908  the 
amount  had  increased  to  $1,075,474,964  and  by 
Nov.  27  1908  to  $1,137,444,836,  while  for  Jan.  1  1909 
it  was  $1,182,242,775.  Now  for  Jan.  1  1910  the  aggre- 
gate is  $1,302,099,738  and  on  Sept.  14  last  was  as 
high  as  $1,386,389,611.  In  other  words,  the  deposits 
of  the  trust  companies  in  this  State  are  over  $585,- 
000,000  larger  than  they  were  when  at  their  lowest 
on  Dec.  19  1907,  and  they  are  over  $214,000,000 
larger  even  than  they  were  two  months  before  the 
panic  on  Aug.  22  1907. 

In  aggregate  resources  an  equally  noteworthy  drop 
at  the  time  of  the  panic  has  been  followed  by  a  still 
more  pronounced  recovery.  From  $1,363,966,143  on 
Aug.  22  1907  these  resources  declined  to  $1,001,852,952 
by  Dec.  19*1907;  then  step  by  step  the  total  mounted 
higher  again,  reaching  $1,012,747,930  Dec.  31  1907; 
$1,069,604,985  March  25  1908;  $1 ,272,732,049  June  17 
1908;  $1,355,311,819  Aug.  31  1908;  $1,426,659,559 
Nov.  27  1908,  and  $1,477,575,489  Jan.  1  1909,  while 
Sept.  14  1909  the  total  got  up  to  $1,673,509,646,  and 
now  for  Jan.  1  1910  is  $1,604,203,727,  the  decrease 
the  last  few  months  having  been  caused  by  the  high 
interest  rates  in  the  autumn  which  led  to  the  drawing 
down  of  deposits. 

An  item  of  interest  in  these  trust  company  returns 
is  of  course  the  changes  in  the  money  holdings.  We 
have  already  pointed  out  that  under  new  laws  these 
institutions  are  now  required  to  hold  very  much  larger 
cash  reserves.     While  the  new  laws  were  passed  in 

1908,  the  full  reserves  called  for  under  the  same  were 
not  obligatory  until  Feb.  1  1909,  so  that  a  considerable 


addition  to  the  cash  holdings  has  occurred  during  the 
last  twelve  months.  On  Jan.  1  1910  the  companies  of 
the  whole  State  held  in  their  own  vaults  $142,328,507, 
as  against  $103,793,520  on  Jan.  1  1909  and  only 
$59,307,396  Aug.  22  1907.  The  increase  during  the 
last  twelve  months  has  been  $38,534,987  and  since 
Aug.  22  1907  no  less  than  $83,021,111. 

In  all  of  these  figures  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned  the  elaborate  statements  on 
subsequent  pages  will  enable  the  reader  to  ascertain 
what  the  experience  of  each  company  has  been  as 
between  Jan.  1  1908,  which  was  shortly  after  the 
panic,  and  Jan.  1  1910.  To  furnish,  however,  a  sort 
of  general  survey  we  introduce  here  the  following  table 
comprising  all  the  companies  in  the  boroughs  of  Man- 
hattan and  Brooklyn  and  show  the  deposits  on  Aug.  22 
1907  (before  the  panic),  on  Dec.  19  1907,  the  date  of 
the  first  call  after  the  panic,  and  for  the  present  time, 
namely  Jan.  1  1910.  The  changes  between  these  dates 
for  the  various  companies  are  very  striking,  but  we 
present  the  statement  without  comment.  We  have 
added  a  column  to  show  the  increase  or  decrease  as 
between  Jan.  1  1910  and  Aug.  22  1907.  Nearly  all 
the  companies  record  increases  and  some  of  them  notably 
large  ones;  the  only  decreases  being  in  the  case  of  the 
companies  that  were  particularly  hard  hit  at  the  time 
of  the  panic  or  which  suffered  from  some  other  special 
cause. 

BORO  UGH  OF  Gain  or  Loss  since 

MANHATTAN — Aug.  22  '07.  Dec.  19  '07.  Jan.  1  1910.  Aug.  22  1907. 

$  $  $  $ 

Astor 8,965,745  8,297,265  13,895,039  +4,929,294 

Bankers 23,861,606  20,834,387  46,602,542  +22,740,936 

BowlingGreen* 16,233,629  11,081,624  •  •  * 

Broadway 3,932,749  2,154,482  4,281,437  +348,688 

Carnegie             7,923,242  6,199,872  12,665,754  +4,742,512 

Central    ..    42,137,580  31,875,331  91,394,728  +49,257,148 

Columbia             6,774,339  4,588,293  12,145,661  +5,371.322 

Commercial     3,876,981  3.003,683  5,308,155  +1,431,174 

Com'w'lth  (defunct)                  516  477  476  — 40 

Empire           8,898,940  6,015,504  16,857.406  +7,958,466 

Equitable*    .      17,381,123  9,326,433  49,930,289  +32,549,166 

Farmers'  Loan  &  Tr.  81,702,513  61.306,279  115,793,639  +34,091,126 

Fidelity 3,028,403  2,746,946  6,602,632  +3,574,229 

Fifth  Avenue 17,532,796  9,804,535  17,636,478  +103,682 

Fulton                 _    --.      7,423,429  6,065,496  7,871,433  +448,004 

Guaranty      41,996,504  28,421,644  77,832,184  +35.835,680 

Guardian 4,185,255  2,619,172  4,677,865  +492,610 

Hudson                    ...      2,066,175  1,196,052  3,447,494  +1,381,319 

Knickerbocker 62,114,992      a 35,267,275  — 26,847,717 

Lawy.  Title  In.  &  T.      8,524,049  5,567,089  12,495,502  +3,971,453 

Lincoln           .    22,400,958  6,469,838  12,492,637  — 9,908,321 

Manhattan    10,975,957  9,153,293  26,904,439  +15,928,482 

Mercantile       35,119,131  22,546,591  56,109,550  +20,990,419 

Metropolitan 23,747,751  15,189,130  26,817,064  +3,069,313 

Morton                          _    40,510,828  18,894,382  33,863,400  — 6.647,428 

Mutual  Alliance 5,763,501  3,749,877  12,716,417  +6.952,916 

N.  Y.  Life  Ins.  &  T\   33,782,456  26,417,220  37,795,781  +4,013,325 

New  York 33,517,360  25,735,799  51,486,440  +17,969,080 

Savoy                   1,569,287  844,651  1,836,544  +267,257 

Standard 12,884,258  7,428,894  16,715,732  +3,831,474 

Title  Guar.  &  Trust.   28,495,980  19,918,293  26,355,280  — 2,140,700 

Trust  Co.  of  America  64,124,995  20,193,402  29,074,839  — 35,050,156 

Union  Trust    48,231,644  43,453,714  61,485,010  +13,253,366 

U.  S.  Mtge.  &  Trust   30,982,562  17,786,231  41,002,035  +10,019,473 

United  States 59,394,159  48,407,646  69.111,176  +9,717,017 

Van  Norden 8,101,350  5,230,747  7,453,215  —648,135 

Washington    9,798,340  6,618,426  10,162,558  +364,218 

Windsor    11,162,536  7,167,945  8,866,152  — 2,296,384 

Total 849,123,619    526,310,643    1,064,954,258    +215,830.639 

BROOKLYN. 

Brooklyn              15,363,635  11,703,062  16,545,897  +1,182,262 

Citizens'  1,592,398  951,578  1,538,642  —53,756 

Flatbush             3,104,410  2,516,462  4,017,215  +912,805 

Franklin               10,929,960  7,537,938  11,832,235  +902,275 

Hamilton              6,734,731  5,434,308  6,732,835  — 1,896 

Home                        -  2,636,974  1,642,244  2,107,011  —529,963 

Kings  County 12,346,322  9,701,833  15,065,023  +2,718,701 

Long  Isl.  Loan  &  Tr.  7,055,368  6,116,247  9,008,883  +1,953,515 

Nassau                         .-  8.290,228  5,048,638  6,374,010  — 1,916,218 

People's                        -  14,946,702  13,463,413  17,820,688  +2,873,986 

Williamsburgn  8,206,663  a  1,750,798  —6,455,865 

*  The  Bowling  Green  was  consolidated  with  Equitable  Trust  Co.  March  31 
1909. 

a  Not  reporting  on  account  of  suspension. 

TRUST  COMPANIES  AT  OTHER  POINTS. 
In  the  case  of  the  trust  companies  outside  of  this 
State  no  such  comprehensive  comparisons  are  possible 
as  for  the  institutions  within  the  State.  Our  sum- 
maries for  the  other  centres  comprised  in  our  tables 
on  subsequent  pages,  namely  Philadelphia,  Boston 
and  St.  Louis,  are  such  as  we  have  been  able  to  prepare 
ourselves  and  necessarilv  are  limited  to  a  few  leading 
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items.  Nor  are  the  returns  in  those  instances  cast  on 
uniform  lines,  nearly  every  company  having  its  own 
distinct  method  of  classification,  making  general 
footings  out  of  the  question,  except  as  regards  those 
few  common  things  treated  alike  by  all,  and  which 
have  definite,  established  meaning,  such  as  capital, 
surplus  and  profits,  and  deposits. 

At  these  outside  points  the  trust  companies  during 
the  panic  were  not  subjected  to  quite  the  same  strain 
as  at  this  centre,  and  consequently  they  sustained 
much  smaller  shrinkages.  The  increases  since  then 
have  been  on  a  correspondingly  moderate  scale. 
These  increases,  nevertheless,  are  noteworthy,  and 
they  show  that  the  trust  companies  at  these  other 
points  are  as  firmly  established  in  public  favor  as  are 
those  at  this  point. 

In  Boston  deposits  and  resources  at  the  end  of  1908 
were  well  above  the  previous  maximum,  and  the  pres- 
ent figures  show  that  during  1909  there  were  further 
large  additions  to  the  totals.  At  that  point  no  trust 
company  was  forced  out  of  business  during  the  panic 
and  three  new  companies  of  small  size  were  organized 
during  the  last  half  of  1907.  In  1909  one  new  com- 
pany entered  the  list,  namely  the  Lincoln  Trust  Co. 
(beginning  business  Oct.  18  1909),  while  one  old  com- 
pany disappeared,  the  Mechanics'  Trust  Co.  having 
been  merged  in  the  Federal  Trust.  As  often  happens, 
deposits  Dec.  31, under  the  influence  of  the  high  money 
rates  in  the  autumn,  were  not  quite  so  large  as  the 
previous  June,  when  monetary  ease  prevailed.  For 
Dec.  31  1909  the  aggregate  is  $186,937,983,  as  against 
$193,669,636  June  30;  but  against  .S173.765.331 
Dec.  31  1908  and  only  $125,254,672  Dec.  31  1907. 
Aggregate  resources  declined  from  $191  ,SX5,062  Dec. 31 
1906  to  $160,704,413  Dec.  31  1907,  but  are  now 
$224,090,823. 

Surplus  and  Aggregate 

Capital.         Profits.         Deposits.        Resources. 
Boston —  $        $         $         $ 

Dec.  31  1900  (16  cos.) 8,450,000  10,285,659  89,461,044  108,196,703 

June  30  1901  (16  cos.) 8,450,000  11,257,704  105,948,269  125,655,973 

Dec.  31  1901  (16  cos.) 9,000,000  12,294,798  107,991,782  129,286,580 

June  30  1902  (17  cos.) 10,100,000  14,141,093  120,056,888  144,297,981 

Dec.  31  1902  (18  COS.) 11,100,000  15,779,627  116,264,790  143,144,417 

June  30  1903  (19  cos.) 11,600,000  17,174,430  117,719,328  146,493,758 

Dec.  31  1903  (19  cos.) 12,100,000  18,629,264  112,281,257  143,010,521 

June  30  1904  (18  cos.) 12,000,000  19,331,879  122,257,294  153,589,173 

Dec.  31  1904  (19  cos.) 12,500,000  19,702,108  139,851,208  172,053,316 

June  30  1905  (18  cos.) 12,000,000  20,447,777  142,551,783  175,058,022 

Dec.  31  1905  (19  COS.) 12,500,000  20,841,502  148,033,197  181,397,833 

June  30  1906  (16  cos.) 10,600,000  20,711,148  145,681,509  177,014,067 

Dec.  31  1906  (16  cos.) 11,100,000  22,551,499  158,213,825  191,885,062 

June  30  1907  (16  cos.) 11,100,000  23,081,148  145,253,769  179,434,915 

Dec.  31  1907  (19  cos.) 11,750,000  23,699,740  125,254,672  160,704,413 

June  30  1908  (19  cos.) 11,750,000  24,517,459  158,153,303  194,360,762 

Dec.  31  1908  (19  cos.) 11,750,000  24,610,326  173,765,331  210,125,657 

June  30  1909  (18  cos. I 11,450,000  24,552,654  193,669,636  229.682,290 

Dec.  31  1909  (19  COS.) 12,150,000  25,002,793  186,937,983  224,090,823 

In  the  case  of  St.  Louis  we  pointed  out  a  year  ago 
that  the  comparisons  were  decidedly  misleading.  This 
was  due  to  the  fact  that  during  1908  the  commercial 
business  of  the  Commonwealth  Trust  Co.  had  been 
transferred  to  the  National  Bank  of  Commerce,  in- 
volving a  diminution  in  deposits  of  over  $7,000,000. 
In  1909  similar  action  was  taken  in  the  transfer  of  the 
commercial  business  of  the  Mercantile  Trust  Co.  to  the 
newly  organized  Mercantile  National  Bank.  Never- 
theless, the  deposits  and  resources  of  the  St.  Louis 
companies  enjoyed  noteworthy  growth  during  the 
year  1909,  and  the  totals  are  fast  getting  back  to  the 
previous  maximum.  During  the  past  twelve  months 
deposits  have  increased  from  $61,619,831  to  $73,959,- 
732  and  aggregate  resources  from  $97,856,192  to 
$108,139,489.  Four  small  trust  companies  were  or- 
ganized and  began  business  in  St.  Louis  during  1909. 


Surplus  and  Aggregate 

Capital.         Profits.        Deposits.      Resources. 
St.  Louis —  $         $         $         $ 

Dec.  31  1901  (6  COS.) 13,425,600  14,471,934  41,339,273   69,829,307 

June  30  1902  (9  COS.) 19,928,250  22,775,817  55,481,552   98,928,319 

Dec.  31  1902  (9  COS.) 20,485,300  24,922,243  62,910,106  109,167,449 

June  30  1903  (9  cos.) 20,500,000  26,108,162  69,991,934  117,487,496 

Dec.  31  1903  (8  COS.) 19,000,000  24,915,483  62,563,117  107,454,100 

June  30  1904  (6  COS.) 17,000,000  23,423,779  60,020,340  101,980,359 

Dec.  31  1904  (5  COS.) 16,000,000  22,507,930  78,706,702  117,214,632 

June  30  1905  (6  COS.) 16,100,000  22,927,042  75,487,066  115,038,268 

Dec.  31  1905  (6  cos.) 16.100,000  23,365,609  71,681,442  111,268,041 

June  30  1906  (7  COS.) 16,200,000  23,271,974  71,104,069  111,327,084 

Dec.  31  1906  (9  cos.) 16,350,000  23,584,914  74,512,832  115,189,586 

June  30  1907  (8  cos.) 13,350.000  22,685,644  71,375,803  107,411,447 

Dec.  31  1907  (8  cos.) 13,350,000  22,527,837  66,329,762  107,028,169 

June  30  1908  (9  cos.) 13,450,500  22,406,883  65,243,660  102,071,485 

Dec.  31  1908  (9  COS.). 13,452,400  22,782,021  61,619,831   97,856,192 

June  30  1909  (11  COS.) 13,637,900  19,575,330  64,338,060   97,551,292 

Dec  31  1909  (13  COS.) 14,752,400  19,428,356  73,959,732  108,139,489 

At  Philadelphia,  likewise,  there  is  steady  growth. 
Aggregate  deposits  now  at  that  point  are  $217, 196, 883, 
against  $200,983,530  Dec.  31  1908  and  $169,669,224 
Dec.  31  1907.  Aggregate  resources  are  now  $316,- 
892,720,  as  against  $265,150,778  Dec.  31  1907. 

Surplus  and  Aggregate 

Capital.         Profits.  Deposits.        Resources. 

Philadelphia —                          $                    $  $                      $ 

Dec.  31  1900  (40  COS.) 28,399,965   27,826,941  136,496,312    196,498,618 

June  30  1901   (41  COS.) 30,015,117   29,686,846  151,299,734   214,735,897 

Dec  31  1901  (41  COS.) 31,927,006   33,885,857  149,137,386   218,660,249 

June  30  1902  (41  cos.) 32,633,230   35,305,566  163,174,463    234,802,050 

Dec  31  1902  (41  COS.) 33,142,233   37,514,329  153,151,355   227,48(1,117 

June  30  1903  (43  COS.) 34,145,485   38,196,901  171,390,409   247,367,495 

Dec.  31  1903  (43  COS.) 34,320,337   39,654,877  161,231,152    238,817,566 

June  30  1904  (42  COS.) 34,284,900   40,684,158  175,366,062   253,897,220 

Dec.  31  1904  (43  COS.) 34,800,980   42,344,733  202,855,986    283,503,299 

June  30  1905  (42  COS.) 34,703,740   45,196.101  215.407,898   299,103,437 

Dec  31  1905  (44  cos.) 35,312,363   45,594,298  209,213,067   293,177,935 

June  30  1906  (47  COS.) 36,149,987   48,740,679  215,524,448   303,208,912 

Dec  31  1906  (52  COS.) 36,931,963   49,590,018  193,283.134   286,232,600 

June  30  1907  (56  COS.) 38,241,445   50,748,375  191,126,251    286,228,121 

Dec  31  1907  (58  COS.) 38,727,909   50,840,244  169,669,224   265,150,778 

June  3  0  1908  (58  COS.) 38,987,659    50,540,411  182,430.761    277,038,030 

Dec  31   1908  (58  cos.) 39,068,955   52,000,976  200,983,530   296,761,341 

June  30  1909  (59  cos.) 39,532,953    53,762,547  213,128,125   310,673,227 

Dec.  31  1909  (59  COS.) 39,897,218    55,374,618  217,196,883    316,892,720 


RAILROAD  GROSS  EARNINGS  FOR  THE 
CALENDAR  YEAR. 

Under  trade  revival  the  year  1909  was  one  of  note- 
worthy improvement  in  railroad  earnings.  A  contem- 
plation of  the  magnitude  of  the  gains  in  gross  earnings 
for  that  period  of  twelve  months, contrasted  with  the 
magnitude  of  the  losses  in  the  previous  calendar 
year,  cannot  fail  to  suggest  to  the  average  person  the 
difference  between  distress  and  lack  of  confidence  in 
the  busineess  world  and  prosperity  and  a  feeling  of 
assurance  in  trade.  The  matter  is  of  importance  in 
view  of  the  renewed  suffering  which  the  country  would 
have  to  endure  if  the  present  activity  should  again 
be  undermined  by  the  same  kind  of  political  action 
at  Washington  that  proved  so  detrimental  to  business 
interests   during  the   Roosevelt   regime. 

The  addition  to  the  gross  revenues  of  United  States 
railroads  during  the  calendar  year  1909  reached  strik- 
ing proportions.  Preliminary  tabulations  which  we 
are  able  to  present  to-day  show  an  increase  for  the 
twelve  months  of  no  less  than  $284,215,852.  This 
covers  531  roads  with  an  aggregate  of  238,073  miles 
of  line,  including  three  important  "Canadian  systems, 
namely  the  Canadian  Pacific,  the  (hand  Trunk  of 
Canada  and  the  Canadian  Northern.  Of  this  mileage 
the  aggregate  of  the  gross  earnings  in  the  calendar 
year  1909  was  $2,696,786,503, as  against  $2,412,570,- 
651  in  1908, and  the  huge  extent  of  these  revenues  is 
significant  of  the  magnitude  of  the  railroad-carrying 
industry  on  this  continent.  As  our  tabulations  are 
not  yet  entirely  complete,  the  returns  of  a  number 
of  minor  roads  being  absent,  and  the  December  results 
being  missing  in  the  case  of  a  few  of  the  roads  included 
in  our  compilations,  it  seems  quite  likely  that  when 
we  get  figures  covering  the  whole  system  of  t  lie  country 
the  gain  in  earnings  will  run  even  larger  than  the  $284,- 
215,852  increase  at  present  disclosed,  though  wo 
should  judge  the  further  addition  would  be  small. 
Taking  the  increase  just  as  it  stands,  no  one  can  fad 
to  be  impressed  by  it.  Obviously  it  added  enormous- 
ly to  the  spending  power  of  the  railroads  and  this,  with 
the  enhanced  credit  of  the  roads, enabling  them  to  put 
out  new  stock  and  bond  issues  with  greater  freedom 
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and  on  better  terms,  was  perhaps  the  most  important 
element  in  maintaining  trade  revival  and  giving  it 
that  decided  impetus  which  carried  it  to  still  greater 
heights  in  the  closing  months  of  the  year.  Prosperity 
in  trade  and  prosperity  in  the  railroad  world  act  and 
react  upon  each  other  in  a  most  noteworthy  way. 

It  may  be  a  surprise  to  hear  that  large  though  the 
gain  in  earnings  has  been,  it  is  not  equal  to  the  pre- 
vious year's  loss.  The  corresponding  tabulations 
which  we  published  at  this  date  in  1909  showed  a  loss 
in  earnings  for  the  calendar  year  1908  of  $290,140,542. 
At  that  figure  the  1908  decrease  would  not  be  much 
above  the  present  gain,  but  our  compilations  for  1908 
were  less  comprehensive  than  those  we  now  give. 
The  mileage  then  covered  was  only  205,129  miles, 
and  in  a  second  series  of  tables  which  we  published  a 
month  later  we  showed  that  the  shrinkage  in  revenues 
in  1908  could  not  have  been  less  than  1345,000,000. 
As  compared  with  this  contraction  of  $345,000,000,  the 
present  gain  of  $284,215,852  for  1909  still  leaves  a 
deficiency  to  make  up,  it  will  be  observed,  of,  roughly, 
$60,000,000.  In  the  following  we  furnish  a  summary 
of  the  yearly  totals  back  to  1896,  just  as  registered  by 
our  tables  each  year.  The  reader  should  not  fail  to 
note  the  uninterrupted  series  of  gains  from  1896  to 
1907  inclusive,  the  tremendous  contraction  in  1908 
having  marked  the  first  downward  turn  in  the  move- 
ment . 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

or 
Decrease  ( — ). 

Dec.  31. 

Year 
Given. 

Year 

Preced  . 

In- 

cr'se. 

Year 
Given. 

Year 
Preceding. 

Yr. 

Roads 

Miles. 

Miles . 

% 

$ 

$ 

$ 

% 

1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 

196 
192 
190 
168 
171 
157 
147 
142 
135 
128 
134 
140 
137 
531 

148.916 
154,930 
157,801 
156,958 
157,401 
172,879 
170,395 
172,788 
179,668 
180,398 
186,687 
201,767 
205,129 
238,073 

147,710 
153,133 
156,295 
153,535 
152,122 
170.549 
167.641 
169,203 
176,492 
178,264 
182,611 
199,528 
202,268 
234,582 

0.81 
1.17 
0.96 
2.23 
3.47 
1.36 
1.64 
2.12 
1.79 
1.19 
2.23 
1.12 
1.42 
1.49 

879,622,029 
974,466,753 
1,050.895,038 
1,128,928,916 
1,216,924,951 
1,495,915,406 
1,542.725,832 
1,755,678,836 
1,773,338,878 
1,907,424,202 
2,131,306,699 
2,491,429,838 
2,196,476,765 
2,696,786,503 

877,303.635 
919.976.190 
973,247,319 
1.027,612,030 
1,116,009,184 
1,352,897,605 
1,449,841,005 
1,573,578,987 
1,762,201,391 
1,755,384,568 
1,907,244,247 
2,275,461,577 
2,486.617,307 
2,412,570,651 

+  2,318,394 

+  54,490,563 

+  77,647,719 

+  101,316,886 

+  100,915,767 

+  143,017,801 

+  92,884,827 

+  182,099,849 

+  11,137,487 

+  152,039,634 

+  224,062,452 

+  215,968,261 

—290,140,542 

+  284,215,852 

0.26 
5.92 
7.97 
9.86 
9.04 

10.57 
6.46 

11.57 
0  63 
8.66 

11.74 
9.49 

11.69 

11.78 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  in  this  table. 

The  gains  in  1909  continued  through  all  the  months 
of  the  year.  Beginning  in  a  small  way  in  January, 
they  grew  larger,  month  by  month,  as  the  year  pro- 
gressed. At  first  the  1909  increases  fell  far  short  of 
the  1908  decreases,  but  in  the  later  months  they  ran 
well  ahead  of  the  previous  losses  and  that  fact  was  all 
the  more  significant  since  comparison  then  was  with 
better  results  in  1908.  The  following  is  a  summary 
of  the  monthly  totals.  We  use  the  totals  of  the  Inter- 
state Commerce  Commission  as  far  as  available,  that  is, 
to  and  including  October.  For  November  and  Decem- 
ber the  aggregates  are  our  own. 


Miles  o 
Road 

in 
1908. 

Gross  Earnings. 

1909. 

1908. 

Inc.    (+)   or 
Dec.  (— ). 

% 

January (894  roads) 

February (893  roads) 

March   (890  roads) 

April   (895  roads) 

May _(893  roads) 

June (893  roads) 

July (885  roads) 

August (883  roads) 

.September (882  roads) 

October (881  roads) 

November (756  roads) 

December (515  roads) 

232,871 
233,400 
233,560 
233,688 
234,022 
234,051 
234,501 
235,987 
236,033 
236,918 
226,204 
205,119 

$ 
183,223,014 
174,497,319 
205,708,319 
197,011.539 
201,625,122 
210,357,226 
219,964,739 
236,559,877 
246,065,956 
260,613.053 
242,115,779 
202,408.624 

$ 
173,596,903 
161,058,607 
183,453,906 
175,002,64s 
174,475,411 
183,983,829 
195.245,655 
206,877,014 
219,013,703 
233,105,043 
207,816,169 
190,249,209 

$ 
+  9,626,111 
+  13,438,712 
+  22,254,413 
+22,008,891 
+  27,149,711 
+  26,373,397 
+24,719,084 
+  29,682,863 
+  27,052,253 
+  27,508,010 
+  34,299,610 
+  12,159,415 

5.54 
8.34 
12.13 
12.50 
15.58 
14.33 
12.66 
14.35 
12.35 
11.80 
16.51 
6.39 

It  will  be  observed  that  in  December  the  increase 
was  relatively  small.  This  is  due  to  the  existence  of 
certain  special  adverse  conditions.  In  the  first  place 
the  weather  over  a  good  portion  of  the  United  States, 
and  particularly  the  western  half  of  the  country,  was 


unusually  severe,  extreme  cold  prevailing,  attended 
by  a  heavy  fall  of  snow.  This  cut  down  railroad 
traffic  and  added  heavily  to  the  cost  of  operation. 
In  the  second  place  a  strike  of  the  railway  switchmen 
on  the  transcontinental  lines  between  St.  Paul  and 
Duluth  and  the  Pacific  Coast  was  in  progress  during 
the  whole  month.  This  strike  began  on  the  evening 
of  November  30  and  the  first  few  days  not  only  retard- 
ed railroad  traffic  very  seriouly  but  threatened  to  tie  it 
up  completely.  The  strike  thereafter,  however,  lost 
its  influence,  as  the  roads  found  no  difficulty  in  filling 
the  places  of  the  strikers  with  non-union  men. 

Save  in  December,  weather  conditions  throughout 
1909,  except  in  special  localities,  were  favorable  to 
good  results,  and  this  is  particularly  true  of  the  early 
months,  January  and  February,  the  winter  then  hav- 
ing been  a  mild  one,  though  in  certain  limited  sections 
there  were  some  striking  exceptions  to  the  rule — Colo- 
rado, for  instance,  having  suffered  from  an  unprece- 
dented snowfall. 

The  chief  influence  in  the  great  gain  in  railroad  gross 
revenues  was  the  revival  in  trade  and  the  wonderful 
activity  which  came  the  latter  half  of  the  year  in  the 
iron  and  steel  industry.  This  had  the  effect  of  in- 
creasing the  shipments  of  coal,  of  ore  and  of  finished 
products  over  the  railroads,  and  in  various  ways  adding 
to  the  volume  of  their  traffic.  The  shipments  of  coal 
and  coke  originating  on  the  Pennsylvania  Railroad 
lines  east  of  Pittsburgh  and  Erie  were  for  1909  (53 
weeks)  62,101,025  tons,  against  54,555,267  tons  in 
1908.  While  the  increase  in  this  instance  does  not 
appear  large,  it  must  be  remembered  that  a  heavy  loss 
in  the  early  months  of  the  year  had  to  be  overcome. 
A  better  idea  of  the  part  played  by  the  iron  and  steel 
industry  in  swelling  railroad  traffic  is  obtained  from 
the  fact  that  the  production  of  pig  iron  in  the  twelve 
months  of  1909  was  25,795,471  tons,  against  only 
15,936,018  tons  in  the  calendar  year  1908.  We  may 
also  note  that  the  shipments  by  water  of  iron  ore  from 
the  Lake  Superior  region  for  1909  aggregated  41,683,- 
873  tons,  against  25,427,094  tons  in  1908. 

As  far  as  the  agricultural  tonnage  of  the  roads  is 
concerned,  this  did  not  tend  to  swell  the  traffic  of  the 
roads.  In  the  cotton  movement,  indeed,  a  large  falling 
off  occurred.  The  shipments  overland  were  only 
1,324,203  bales,  against  1,616,257  bales  in  1908,  while 
the  receipts  at  the  ports  were  8,623,752  bales,  against 
9,501,268.  The  falling  off  was  entirely  in  the  last  six 
months,  the  gross  shipments  overland  in  the  first  half 
of  the  year  having  been  710,783  bales,  against  681,640 
bales,  and  the  port  receipts  3,408,041  bales,  against 
3,043,028  bales. 

RECEIPTS    OF   COTTON    AT   SOUTHERN    PORTS    FROM   JANUARY    1    TO 
DECEMBER  31   IN  1909,   1908,   1907,   1906,   1905  AND   1904. 


Ports. 


( ;  al  veston bales . 

Port  Arthur,  &c  _ 

New  Orleans 

Mobile    

Pensacola,  &c 

Savannah  _. 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newport  News,  &c  .-. 


Full  Year. 


1909 


1908. 


1907. 


:!.052 
343 

1,609 
317 
223 

1,536 
296 
249 
2 
385 
579 
27 


438  3 

846 

732  2 

346 

531 

742  1 

747 

302 

140 

410, 

354 

164 


663,535  3 
154,891 
134,367  2 
364,778 
202,910 
493,264  1 
283.772 
186.601 

1.955 
427,673 
580,353 

7,169 


002,472 
167,922 
,045,236 
302.483 
170.802 
,538.156 
196,403 
198,416 
637 
440,480 
583,959 
37.792 


Total  -         --  8,623,752  9.501,2688,684,758  8,597,139  9,024.4707,762,499 


1906 


1905. 


3,189,408  2 
151,1591 

2,103,161,2 
255,533 
17x,360l 

1,507,892  1 
171,431 
150,600 
1,509 
310,715 
555,235 
22,136 


852,563 
280,511 
079,250 
291,885 
175,859 
776,841 
185,220 
198,197 
850 
293,921 
855,589 
33,784 


1904. 


,346,966 
155,739 

,185,266 
246.496 
148,284 

,435,803 
159,546 
188,016 
980 
289,557 
585,024 
20,822 


The  grain  movement  also  failed  to  equal  that  of  the 
previous  year.  At  the  Western  primary  markets  the 
receipts  of  wheat,  corn,  oats,  barley  and  rye  aggre- 
gated 636,375,483  bushels,  against  661,030,230  bush- 
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els.  Only  a  small  part  of  the  falling  off  occurred  in 
the  first  half  of  the  year,  when  the  deliveries  aggre- 
gated 233,309, 987  bushels,  against  243,624,723  bush- 
els. The  details  of  the  Western  grain  movement  are 
set  out  in  the  table  we  now  annex. 

WKSTF.RN    FLOUR   AND   GRAIN    RECEIPTS. 


Jan.  1   (o 

Flour. 

Wheat. 

( 'urn . 

Oats. 

Hurley. 

Rm. 

Dec.  31. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

19011 

8,482.857 

20,970,112 

90,630,821 

87,665. 758 

25,981.914 

1,423,350 

1908 

9,440,950 

20.519,209 

90.643,773 

91,003,232 

23,589,515 

1,537,168 

.1/  iliraukce— 

1909 

3,404,008 

7,743.505 

6,021,000 

8,891,100 

13,637,400 

1,048,840 

1908 ... 

2,001,000 

10,895.842 

3,865,000 

12,944,400 

15,956,833 

1.320,500 

St.  Louis — 

1909 

2,082,900 

21,073,026 

22,209,400 

18, 201. cm 

2,825,400 

249,913 

1908 

2,710.100 

18,531.603 

21,847,637 

25,155,005 

2,884,489 

319,927 

Toledo— 

1909 

4,550,400 

4,058,100 

3,387,600 

6,555 

200,600 

1908 

4.435,790 

5,343,300 

3,740,500 

278,200 

Detroit— 

1909 

181,900 

2,380,331 

2,490.964 

2,322,3s  1 

1.000 

1908 

238,800 

2,480,588 

3,144,265 

3,069,684 

Cleveland — 

1909 

04,231 

495,123 

5,377,410 

7,394,188 

373.937 

25,157 

1908 

00.791 

1,667,254 

5,619,283 

5,639,832 

210,037 

Peoria — 

1909 

2,454.048 

1,337.435 

15.024,012 

8,305,207 

2.595,500 

306,250 

1908 

1.075,516 

1.594,809 

16,229,652 

10,015,400 

2,132,800 

356.000 

Dulutli — 

1909 

3.124,890 

52,871,001 

1,275,808 

4,954,735 

10,350,565 

593,562 

1908.. 

3.990.111 

55,349,093 

33.923 

5.910,144 

8,565,007 

872,830 

Minneapolis 

— 

1909 

79,837,030 

5,094,035 

13,923,879 

19,600,114 

2.533,105 

190S 

91,109,440 

4,747,110 

16,813,410 

18,004.071 

1,865,902 

Kansas  City 

1909 

33.183,840 

10.875.480 

6,065,000 

1908 

37,122,107 

7,875.800 

5,176,700 





Total  of  all — 

1909 20,455,500  230,453,803   103,057,030   161,111,488   75.371,385  6,381,777 

1908 20,183,934  243,712,301    150,349,743   180.074,307  71,343.352  6,550,527 

At  the  seaboard  the  grain  receipts  the  first  six 
months  had  been  somewhat  larger  than  in  the  corres- 
ponding period  of  the  previous  year,  being  87,440,050 
bushels,  against  86,165,481  bushels,  though  the  re- 
ceipts of  flour  were  only  7,362,156  barrels,  against 
8,412,332  barrels.  For  the  full  year  the  grain  receipts 
were  201,871,110  bushels,  against  218,165,430  bushels 
in  the  twelve  months  of  1908,  279,836,489  bushels  in 
1907  and  289,148,931  bushels  in  1906. 

GRAIN   AND   FLOUR   RECEIPTS   AT   SEABOARD   FOR   52   WEEKS. 

Receipts  of—        1909.  1908.  1907.  1906.  1905. 

Flour bbls-   17,805,785        18,816,390        19,779,188        17,888,922        14,353,049 


120,018,501 

44,981,837 

43,450,996 

6,804,085 

2,909,411 


130,795,240 

88,236.754 

53,486,594 

4,853,480 

2,464,411 


107,716,156 

96,472,906 

77,231,982 

6,158,005 

1,569,882 


51,669,067 

112,906,317 

72,856,536 

14,038,883 

1.465,360 


Wheat  ..bush.  101,316. 741 

Corn 47,356,213 

Oats  _ ._  44,650,823 

Barley 7,406,015 

Rye 1,141,318 

Total  grain.. 201,871, 110     218,165,430     279,836,489     289,148,931     252,936,169 

In  the  case  of  the  separate  roads  the  gains  in  earn- 
ings naturally  reached  very  large  proportions,  just  as 
in  the  previous  year  the  losses  had  been  of  enormous 
magnitude.  It  is  unnecessary  to  enumerate  these 
gains  at  length,  though  very  naturally  the  Pennsyl- 
vania stands  at  the  head  of  the  list.  We  furnish  below 
all  changes  for  amounts  in  excess  of  $1,000,000, 
whether  increases  or  decreases.  We  need  hardly  say 
that  the  list  is  made  up  entirely  of  increases,  there 
being  no  road  which  has  sustained  a  loss  of  as  much  as 
$1,000,000,  and  few  that  have  sustained  losses  of  any 
kind. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  12  MONTHS. 

I ncrcG-scs .  I  Itictcciscs  . 

Pennsylvania f/$31, 359,400   Denver  &  Rio  Grande...   $2,868,108 

Canadian   Pacific 14.316,841  |  Atlantic  Coast  Line 2.823,639 


Atch  Top  &  San  Fe  (7)..  10,839.893 

Southern  Pacific  (12)...  10,035,464 

N  Y  Cent  &  Hud  River..  a9, 244, 506 

Baltimore  &  Ohio 8,278,615 

Union  Pacific  (3) 8,201,195 

Chicago  &  North  West..  7,394,774 

Great   Northern 7,057,279 

Chic  Burl  &  Qulncy 6,592,993 

NYNH&  Hartford 6,573,843 

Missouri  Pacific  (3) 6,282,035 


Lake  Shore  &  Mich  Sou.     6,044,056    Buffalo  Roch  &  Pitts 


Rock  Island  (3) 5,807,355 

St  Louis  &  San  Fran  (3) .  5,764,600 

Northern    Pacific 5,590,034 

Norfolk  &  Western 5,312,672 

Southern  Railwav 5,031,276 

Chesapeake  &  Ohio 4,612,413 

Pittsburgh  &  Lake  Erie.  4,456,327 

Erie   (2) 4,453,708 

Boston  &  Maine 4,343,875 

Louisville   &   Nashville..  4,309,866 

Duluth  Mlssabc  &  Nor..  4,056,554 

Illinois  Central 3,636,077 

Cleve  Cln  Chic  &  St  L...  3,415,124 

Chic  Milw  &  St  Paul 3,200,467 

Michigan  Central 3,193,3  28 

Minn  St  P  &  S  S  M  (2)_.  2,935,132 

Duluth  &  Iron  Range...  2,881,952 


Philadelphia  &  Reading.  x2, 673, 565 

Grand  Trunk  (4) 2,542,845 

Wabash 2.483,530 

Seaboard  Air  Line 2,150,477 

Pere    Marquette 2,023,218 

Delaware  Lack  &  West   _  1,916,515 

Missouri  Kansas  &  Texas  1,890,809 

Bessemer  &  Lake  Erie..  1.871,874 

Elgin  Joliet  &  Eastern..  1,766,420 

Canadian  Northern 1,483,600 


1,442,964 


El   Paso  Southwest 1.430,132 

Phila  Bait  &  Wash 1,416,803 

Chicago  St  P  Minn  &  O..  1,378.580 

Lehigh  Valley 1 .307,843 

Wheeling  &  Lake  Erie..  1,283,405 

Union  RR   (Pa) 1.258.316 

Delaware  &  Hudson 1,170,513 

San  Ped  Los  A  &  S  Lake  1 ,145.752 

Colorado  &  Southern 1,100,526 

Texas  &  Pacific 1,043,340 

Long   Island 1,025,069 

Cin  N  O  &  Texas  Pacific.  1,017,815 

Cln  Ham  &  Dayton 1,014.651 


Representing  87  roads 

in  our  compilation. $248, 550, 035 


Note. — Figures  in  parenthesis  after  name  of  road  Indicate  the  number  of 
lines  or  companies  for  which  separate  returns  arc  given  and  which  we  have 
combined  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  In  the  statements  furnished  by  the  companies  themselves. 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  It- 
self. Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan 
Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  New  York  Central  System,  the  result  is  a  gain  of  $29,838,- 
352.  x  Includes  railway  operations  only,  y  These  figures  cover  the  lines 
directly  operated  east  and  west  of  Pittsburgh  and  Erie.  The  gross  on 
Eastern  lines  increased  $17,267,600  and  the  gross  on  Western  lines  in- 
creased $14,091,800. 

From  what  has  been  said  above  with  reference  to  the 
general  totals,  it  follows  that  in  the  case  of  not  a  few 
roads  the  1909  gains  have  fallen  short  of  the  1908 
losses.  The  roads  of  which  this  is  true  are  generally 
the  Eastern  trunk  lines  and  the  roads  running  through 
the  manufacturing  districts.  On  the  other  hand,  in 
the  Western  half  of  the  country,  owing  to  the  high 
prices  which  farmers  were  able  to  obtain  for  their 
products,  with  the  resultant  prosperity  of  the  agri- 
cultural communities,  the  roads  quite  generally  are 
able  to  show  improvement  far  surpassing  in  amount 
the  previous  year's  shrinkage  in  revenues.  In  the 
following  six-year  comparisons  of  the  earnings  of 
leading  roads,  arranged  in  groups,  this  distinction  is 
clearly  brought  out.  It  will  be  observed  from  the 
totals  of  the  different  groups  that  while  all  show  very 
striking  improvement  in  1909,  following  the  contrac- 
tion in  revenues  in  1908,  aggregate  earnings  for 
only  two  of  the  groups,  namely  the  Northwestern  and 
North  Pacific  group  and  the  Southwestern  and  Pacific 
group  are  equal  to  the  aggregates  for  1907. 

EARNINGS    OF    MIDDLE    AND    MIDDLE   WESTERN    GROUP. 


Year. 

1909. 

1908. 

1907. 

1906. 

1905. 

1904. 

$ 

S 

$ 

% 

$ 

$ 

Buff  R&  P 

TS. 144, 305 

7-6,701,341 

8.866,671 

7,467,336 

8,567.433 

7,096,052 

Ch  Ind&  L 

r5,61S,229    75,043.676    r5, 771, 426    r5.896.069 

5,833,724 

5,382,509 

Hocking  V 

76,324,470;  r5, 581, 2181  77,121,718 

76,522.027 

6.138.089 

5,803,354 

111  Central 

658, 962, 326  655, 326, 259  660. 563, 931 

54,277,1.80 

48,957,268 

48,669,356 

LE  &  W.a 

r5.043,990i    7-4. 361,158:      5,066,940 

5,212,810 

5,037,293 

4,970,992 

Tol  &OC. 

3,844,014 

4,140.761      4.873.550 

4,362,500 

3,810.225 

3,783,608 

Tol  P  &  W 

rl, 111,049 

rl, 165,836      1,287.589      1,252,545 

1,281,206 

1.341,843 

T  StL&  W 

3,598,274 

3,426,320i     4,246,597      4,163,868 

3,982,144 

3,697,828 

Wh  &  L  E 

r6, 275, 714 

74,992,249,     6.521,073!   75,475,732 

I 

5,174,851 

4,289,433 

Total... 

98,922,371 

90,738,818  104,320.095 

94,630,067 

88,782,233 

85,635,035 

a  Includes  the  Northern  Ohio. 

6  Beginning  with  July  1907,  figures  include  some  large  Items  of  income  not  pre- 
viously included  in  monthly  returns. 

r  These  figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State 
Commerce  Commission. 

EARNINGS  OF   NORTHWESTERN   AND   NORTH   PACIFIC   GROUP. 


Year. 


Can  Pac. 
ChicGtW* 
C  M  &  StP 
Ch&N  Wd 
CStPM&O 
D  So  S&  A 
Gt  NorSys 
Iowa  Cent 
Mlnn&StL 
Minn  St  P 
&  SS  M 
North  Pac 
St  J  &  Gr  I 

Total.  __ 


1909. 


85,527 
(•9,757 
761,302 
769,810 
714,177 
r3,055 
«57,748 
73,224 
74,559 

C21.814 
770,887 
71,564 


1908. 


174  71.210, 
,390  Cn.'.isI 
,253  758,101 
,533  7-62,415 
,752  12,799 
,2221  72,574 
,422050.691 
026  72,918 
,276    73,935 


1907. 


123 
282 
99] 


333  75, 
659;  r8, 
786;  r60, 
759  769, 
172;  rl3, 
727  73, 
143n59. 
4821  73, 
693    rt 


18.878,991 
765,297.248 
71,599,823 


638,544 
643,517 
283.902 
338,590 
694,109 
298.866 
921,050 
134,467 
063,407 


20,711,056 

772.175, 434 

1,709,507 


403,428.444  359,404.816  392.613,049 


1906. 


67,752,255 

8,729,748 

57,979,454 

66,429,880 

13,417,880 

3,120,299 

54.705.44S 

3,051,067 

3,685,671 

19,515.081 

664.092.454 

1,579,488 


1905. 


54,711,830 

8,004,100 

52,309,617 

59,087,802 

12,390,066 

2,938,678 

47,717.681 

2,788,309 

3,518,909 

16.9S2.266 

56,710,143 

1,458,353 


364,659,325318,617,760 


1904. 


48,714,065 

7,733,139 

48,743,057 

53,705,091 

11,480,169 

2.498,576 

41,334,649 

2,484,860 

2.832,958 

14,146,718 

48,897,631 

1,282,040 


283.853,553 


*  Mileage  reduced  In  July  1904  from  929  to  818. 

a  Actual  figures  are  used  for  comparison  beginning  with  the  last  six  months  of  1907. 

6  Proprietary  lines  not  included  after  June  1906. 

c  Beginning  with  September  Includes  In  1909  and  1908  the  Mason  City  &  Fort 
Dudge  and  the  Wisconsin  Minnesota  &  Pacific. 

d  Includes  trans-Missouri  lines. 

e  Includes  Wisconsin  Central  for  all  the  years. 

r  Figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State  Com- 
merce Commission. 

EARNINGS     OF     SOUTHWESTERN     AND     PACIFIC     GROUP. 


Year. 


A  T  &  SF.r 
C  &  s  SysS 
Den  &  RG 
Int  &  GrN 
Mo  K  &T. 
MP&CenB 
St  L  &SF/ 
St  L  S  \V . 
South.  Pac 
Texas  ft  p 
Union  Pac 

Total.. 


1909. 


1908. 


89,161 
rl4,527 
719,464, 

77,503 
723,774 

43,112, 

.15,081 

79,094 
117,057 
713.917 

75,700 


1907. 


$ 
97,330 
7-14.475 
722,130 
r7,954 
r26, 14S 
49.182 
51 .739 
rl().47 
280  132,428 
313  710,(171 
017   80,187 


500,332.032  459.654.041  508,731,408 


121 

3S9 
.141 

182 
,821 
.037 
,438 

404 

519 

,004 

52 


1900. 


85,020,001 
12,510,188 
20. 389, 152 

7,752.107 
23.159,324 
46,587,556 
l  1,601,212 

9.730.797 

113.580.845 

14,914,608 

70.490.706 


1905. 


$ 
73.029.  lsT 
10,644,852 
18,219,253 

6.515,688 
20,459.997 
42,518,269 
39,308,071 

8,701,946 
99,648,203 

12.130.391 

63,608,662 


448,748,556  395. 1 14,519  368,073,995 


1904. 


66,974,014 

8.465,680 

10.440,471 

5.S80.130 

19,043,575 

13.093.616 

37,342,697 

8,337,655 

92,641,800 

12.133.1  17 
56.821.210 


6  For  1909.  1908,  1907,  1900  and  1905  includes  all  affiliated  lines  except  Trinity 
&•  Brazos  Valley  RR.,  and  for  1901  includes  Colorado  A  Southern,  Fort  Worth  A 
Denver  City  and  all  affiliated  lines  without  any  exception. 

c  Atchison  figures  for  1909.  1908,  1907.  1900  and  1905  Include  earnings  of  the 
Denver  Enid  &  Gull  Hit  .  Pecos  Valley  system  and  Simla  Fe  PreBCOtI  A-  Phoenix  Ry. 

/Includes  Chicago  &  Eastern  Illinois 

r  Figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State  Com- 
merce Commission. 
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EARNINGS  OF  SOUTHERN   GROUP. 


Year. 


AlaGt  Sou 
Cent  of  <  ia 
Ches  &  O. 
C  NO&  TP 

LoulSV&  N 
Mobile  &O 
NCh&sil. 
Norf  &  W. 
South.  Ry 
Yaz&M  V. 

Total 


1909. 


r3,769 
rll,467 
r28,882 

r8,381 
r47,818 
rl0,024 
rll.276 
7-31,956 
7-54,366, 
fllO.089, 


1908. 


r3,359 
/•11.006 
7-24,270, 

7-7,363, 
r43,508 

r9,199, 
rl0,551, 
r26,643, 
7-49,335, 
<U0,074, 


1907. 


r4,050 
7-12,310 
r28,189 

r8.625 

r48,608 
rl  1,077 
H  2,326 
r33,097 
7-57,166 


844jal0,220 


ITo 
456 
556 
267 
049 
296 
929 
720 

680 

241 


1906. 


1905. 


942,648 

643.275 
322,229 
615,228 
856,765 
034,201 
546,933 
686,565 
353.297 
412,977 


3,478.831 

10,531,081 
22,130,119 

7,671,11.-, 
39,624,355 

8,539,680 
10,192,404 
26,191,843 
49,819,714 

7,931.323 


1904. 


3,215,804 

9.957,994 
20,106,363 

7,058,524 
37,629,928 

8,055,803 
10,378,507 
23,229,099 
47,028,223 

8,468,947 


1218,032,642195,313,303225,672,664  211,414,118  186,110,7651175,129,192 


a  Beginning  with  July  1908,  includes  some  large  items  of  Income  not  previously 
Included  In  monthly  returns. 

r  These  figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State 
Commerce  Commission. 

EARNINGS  OF  ANTHRACITE  COAL  GROUP. 


Year. 


Cent  of  NJ 
Lehigh  Val 
NY  O  &W 
N  YS  &W 
Phil  &  R.o 

Total... 


1909. 


S 
25,873.207 
r34,353,S22 
7-8, 399, 230 
3.420.575 
42,250,346 

114,297,180 


1908. 


25,455.032 
f33.045.979 
7-8,155,469 
3,113,624 
39,576,781 


109,346,885 


1907. 


28.086,934 
37,032,961 
r8, 216, 140 
3,366,461 
45,872,065 


122,574,561 


1906. 


24,838,721 
33,591,852 
J-7,533,725 
2,839,298 
40,782,938 


109,586,534 


1905. 


1904. 


s 

24,257 

33,043 

7,455 

2,852, 

40,147, 


831  22 
975;  30 
200 
8931  2 
371    35 


S 

126,832 
,429,687 

845,317 
,740,793 
,446,677 


107,757,270'  97,589,306 


d  These  are  the  earnings  of  the  railroad  company  only;  the  results  of  coal-mining 
operations  are  not  included  in  any  of  the  years. 

r  Figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State  Com- 
merce Commission. 

EARNINGS  OF  TRUNK  LINES. 


Year. 


Bait  &Oa 
CCC&  St  L 
Peorla&  E 

Erie 

GrTrCan.6 
L  S  &  M  S 
Mich  Cent 
NYC&H./ 
Pa— E  of 
Pitts  &  E 
W  P  &  E 
Wabash  _ . 

Total... 


1909. 


1908. 


1907. 


1906. 


259!  r69,870,644  rS3,357,868!  rSO.552 
74lj  7-24,242,617    26,447,804,  24,594 


r78.149 
7-27,657 

7-3,026,856 

52,679,810 

41,093,000 
r45,l  10,997 
7-27,415,467 
7-93, 171, 860cS3, 927, 354    98,369,060    92,089 


7-2,728,154,  3,010,347      3,059 

48,226.102!  54, 516,2541  51,167 

38,550,155i  44,900,468    41,559 

7-39,066,941'  44,953,4741  42.544 

7-24,222,139  2S.547.110!  26,275 


153,564 
84,428, 
r27,439 


471il36,296,871 
482!  70,336,682 
594i7-24.956.064 


84 
915 
,280 
,84 
345 
378 
587 

766 


164,812,826  148,239,890 
88,984,022!  80,522,307 
7-27,434,923  r26,467,456 


633,737,537,562,423,723  665,734,156,617,073,618  560,551,533  511,560,529 


1905. 


1904. 


il. 


S 

'55.673 
22,517,763i 
2,960,7251 
47,832,190 
37,990.117, 
3.8.600.81 1 
23, 283, 86:1 
86,095,599 


65.200,262 
22,141,108 
3,051,198 
45,106,925 
34,086,339 
35,161.053 
21,492,945 
78,573,205 


133,921,990'11S.145,094 
72,013,535  64,039,543 
23,579,261    24,562,857 


a  Includes  for  the  last  six  months  of  1909  and  1908  the  Cleveland  Lorain  &  -Wheel- 
ing Ry. 

cThis  is  on  the  basis  of  accounting  prescribed  by  the  Inter-State  Commerce 
Commission;  on  the  old  basis  of  accounting  earnings  for  the  calendar  year  1908 
were  .S88.849.368. 

0  Includes  Canada  &  Atlantic  beginning  with  October  1904. 

/Boston  &  Albany,  as  also  the  Beech  Creek  RR.,  the  Walkill  Valley  RR.,  the 
New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack,  the  Ottawa  and  New  York, 
and  the  Fall  Brook  system,  included  for  all  the  years. 

r  Figures  are  on  the  new  basis  of  accounting  prescribed  by  the  Inter-State  Com- 
merce Commission. 

We  now  add  our  full  detailed  statement  embracing 
all  roads  for  which  it  has  been  possible  to  procure  or 
to  make  up  the  figures  for  the  last  two  calendar  years. 


Gross  Earnings. 

Mileage . 

Name  of  Road. 

Inc.   (+)   or 

Jan.  1  to  Dec.  31. 

1909. 

1908. 

Dec.  (— ). 

1909. 

1908. 

Ala  &  Vicksburg.c 

$ 
1,619,399 

1,527.287 

$ 
+  92,112 

143 

143 

Ala  Great  South.c 

3,769,597 

3,359,234 

+  410,363 

309 

309 

Ann  Arbor  

1,725,516 

1,703,333 

+  22,183 

300 

300 

Ariz  &  New  Mexico 

961,746 

984,269 

—22,523 

108 

108 

AT  &  S  F(7  rds)_c 

100,001,066 

89,161,173 

+  10,839,893 

9,889 

9,870 

Atl  Birm  &  Atl.c. 

2,359,770 

1,698,091 

+  661,679 

641 

642 

Atlanta  &  West  Pt 

1/924,537 

1/945,698 

— 21,161 

88 

88 

Atl  &  Birm  Air  L. 

2806,315 

2-686,984 

+  119,331 

237 

237 

Atlantic  Coast  L.c 

27,892,100 

25,068,461 

+  2,823,639 

4,483 

4,408 

Atlantic  City 

1,766,729 

1,585,643 

+  181,086 

167 

167 

Bait  &  Ohio.c 

78,149,259 

69,870,644 

+  8,278.615 

4,198 

3,992 

Bangor  &  Aroos.c 

2,837,732 

2,681,694 

+  156,038 

546 

515 

Belt  Ry  of  Chicago 

2,136,598 

1,920,109 

+  216,489 

21 

21 

Bessemer  &  L  Erie 

7,112,825 

5,240,951 

+  1,871,874 

201 

201 

Birm  &  Southern. 

715,595 

747,727 

— 32,132 

35 

25 

Boston  &  Maine.. 

41,812,383 

37,468,508 

+  4,343,875 

2,243 

2,242 

Buffalo  &  Susq... 

?/2,212,373 

1/1,810,184 

+  402,189 

361 

372 

BuffRoch  &  Pitt.c 

8,144,305 

6,701,341 

+  1,442,964 

567 

568 

Butte  Anac  &  Pac 

771,150,443 

1/966,853 

+  183,590 

46 

46 

Canadian  North. c. 

10,823,200 

9,339,600 

+  1,483,600 

3,180 

3,094 

Canadian  Paciflc.c 

85,527,174 

71,210,333 

+  14,316,841 

9,916 

9,426 

Central  New  Eng. 

2,806,043 

2,221,877 

+  584,166 

278 

294 

Central  of  N  J.c. 

25,873,207 

25,455,032 

+  418,175 

668 

668 

Central  of  Georgiac 

11,467,327 

11,006,893 

+  460,434 

1,916 

1,916 

Central  Vermont.  _ 

1/3,358,200 

1/3,033,633 

+  324,567 

411 

411 

Charleston  &  WCar 

1,507,074 

1,358,333 

+  148,741 

341 

340 

Chesap  &  Ohio.c. . 

28,882,510 

24,270,097 

+  4,612,413 

1,939 

1,896 

Chicago  &  Alton  _c 

13,033,119 

12,221,271 

+  811,848 

998 

998 

Chicago  &  Northw 

69,810,533 

62,415,759 

+  7,394,774 

7,638 

7,635 

Chic  Bur  &  Quincy 

82,420,652 

75,827,659 

+  6,592,993 

9,021 

9,023 

Chic  Cin  &  Louisv. 

1,481,788 

1,127,330 

+  354,458 

285 

285 

Chic  Great  West  c 

9,757,390 

8,981,659 

+  775,731 

1,487 

1,476 

Chic  Ind  &  Louisvc 

5,618,229 

5,043,676 

+  574,553 

616 

616 

Chic  Milw  &  St  P. 

61,302,253 

58,101,786 

+  3,200,467 

7,512 

7,511 

Chic  Peoria  &  St  L 

1,658,784 

1,489,089 

+  169,695 

255 

255 

Chic  St  P  M  &  0._ 

14,177,752 

12,799,172 

+  1.378,580 

1,739 

1,730 

Chic  Term  Transf. 

y\  ,034,040 

7/975,607 

+  58,433 

90 

90 

Cin  Ham  &  Dayt. 

8,625,124 

7,610,473 

+  1,014,651 

1,036 

1,036 

Cin  N  O  &  Tex  P.c 

8,381,468 

7,363,653 

+  1,017,815 

337 

337 

Clev  Term  &  Vail . 

1,161,680 

1,006,493 

+  155,187 

93 

93 

Coal   &  Coke 

687,517 

590,263 

+  97,254 

191 

191 

Col  &  Sou  (4  ids)  _c 

15,628,444 

14,527,918 

+  1,100,526 

1,980 

1,951 

Colo  &  Wyoming. 

792,013 

762,564 

+  29,449 

55 

55 

Colo  Midland. c 

2,390,387 

2,133,336 

+  257,051 

338 

338 

Cumberland  &  Pa. 

754,939 

844,794 

— 89,855 

33 

33 

Del  &  Hudson 

19,598,552 

18,428,039 

+  1,170,513 

845 

845 

Del  Lack  &  West 

34,815,010 

32,898,495 

+  1,916,515 

931 

893 

Denver  &  Rio  Gr.c 

22,332,127 

19,464,019 

+2,868,108 

2,555 

2,552 

Det  &  Tol  Shore  L 

798,122 

809,370 

— 11,248 

79 

79 

Det  &  Mackinac. c 

1.191.286 

1.109.673 

+  81.613 

347 

348 

Det  Tol  &  Ironton 

1,482,424 

1,511,132 

—28,708 

441 

441 

Dul  &  Iron  Range. 

8,650,081 

5,768,129 

+  2,881,952 

168 

168 

Name  of  Road. 
Jan.  1  to  Dec.  31 


Dul  Missabe  &  Nor 
Dul  So  Sh  &  Atl.c 
Elgin  Joliet  &  East 

Erie  (2  roads)  _c 

Evansv  &  TerreHc 
El  Paso  &  Southw 
Florida  East  Coast 
Fonda  Johns  &  Gl 
Georgia  Railroad  .c 
Georgia  So  &  Fla.c 
Gr  Tr  Sys  (4  rds).c 
Great  Northern. 
Green  Bay  &  West 
Gulf  &ShipIsl_ 
Hocking  Valley. _c 
Hunt  &  Broad  Top 
Illinois  Central. c. 
Internat  &  Gt  N 
Iowa  Central. c. 
Kanawha&  Mich.c 
K  C  Mex  &  Orientc 
Kansas  City  Sou.c 
Lack  &  Wyom  Vail 
Lehigh  &  Hud  Riv 
Lehigh  Valley 
Lehigh  &  New  Eng 
Louisiana  &  Arkan 
Louisv  &  Nashv.c 
Louisv  Hend  &StL 

Maine  Central 

Midland  Valley 

Mineral  Range.c 
Minn  St  P  &  S  S  M 

(2  roads)  _c 

Minnesota  &  Inter 
Minn  &  St  Louis.c 
Mississippi  Central 
Miss  Riv  &  BonnT 

Mo  &  Nor  Ark 

Mo  Kan  &  Texas  _c 

Mo  Pac  (3  roads)  _c 

Mobile  &  Ohio.c. 

Monongahela 

Monongahela  Conn 

Nash  Chatt&StL.c 

Nevada  Northern. 

New  Orl  Great  Nor 

New  Orl  &  N  E.c. 

Newburgh  &  So  Sh 

N  Y  C  &  Hud  Riv.c 

Chic  Ind  &  Sou.c 

Cincinnati  Nor.c 

CCC  &St  L.c. 

Dunk  All  V  &  P 

Indiana  Harb  B 

Kankakee  &  Sen 

L  E  All  &  Wheel 

L  E  &  West.c . 

L  S  &  Mich  So.c 

Michigan  Centc 

Mt  Gil  Sh  Line. 

N  Y  &  Ottawa.  _ 

N  Y  C  &  St  L.c 

Peoria  &  East.c 

Pitts  &  L  Erie.c 

Rutland    c 

St  Law  &  Adiron 

N  Y  N  H  &  Hartf. 

N  Y  Ont  <"c  West.c 

N  Y  Sus  &  West 

Norfolk  &  South'n 

Norfolk  &  West.c 

Northern  Pacific. 

Northwest  Pacific 

Pennsylvania — Lin 

Pennsylv  RR.c 

Bait  &  Spar  Pt. 

Balt  Ches  &  Atl . 

Cumberland  Vail 

Long  Island   — 

Md   Del   &  Va.. 

NY  Phila  &Norf 

Northern  Cent.  _ 

Phil  Bait  &  Wash 

Rosslvn  Connect 

Un  RR  of  Balto 

West  Jer  ASeash 

Lines  West  of  Pitts 

Directly  oper(2)c 

Cine  &  Musk'm. 

Clev  Akron  &Col 

Grand  Rap&Ind 

Tol  Peo  &  West. 

Vaudalia 

Waynesb&Wash 

Pere  Marquette 

Pitts  Shaw  &  Nor. 
Phila  &  Reading- c 
Quincv  Ora  &  K  C 
Rich  Fred  &  Pot.. 
Rio  Grande  Sou.c 
Rock  Isl  (3  rds)_c 
St  Jos  &  Gr  Island 
St  L  &  S  F  (3  rds)  c 
St  L  Mer  BdgTerm 
St  LSouthw(2rds)r 
San  Ant  &  Aran  P. 
San  P  L  A  &  S  Lak 
Seaboard  Air  Line 
Southern  Ry.c__. 
Southern  Indiana 
Sou  Pac  (12  rds)  _c 
Spokane  Internat _ 
Syrac  Bing  &  N  Y 
Term  Assn  of  St  L 

Texas  &  Pacific 

Texas  Central. c 

Tol  &  Ohio  Cent.c 
Tonopah  &  Goldf. 
Tol  St  L  &  West.c 
Union  Pac  (3  rds)  .c 
Union  RR  (of  Pa)  . 
Vicks  Shr  &  Pac  c 
Virginia  &  S  W.c 

Wabash. c 

Washington  South 
Wheeling  &  L  Erie 
Western  Maryland 
Western  Ry  of  Ala 
Yazoo  &  Miss  Vail  c 
317  minor  roads.. 


Gross  Earnings. 


1909. 


1/12,098,033 

3,055,222 

6,397,866 

52,679,810 

2,252,049 

7,430,883 

3,471,801 

829,165 

2,852,644 

2,222,048 

41,093,000 

57,748,422 

580,705 

2,019,956 

6,324,470 

658,316 

58,962,326 

8,255,148 

3,224,026 

2,314,162 

1,604,435 

9,087,505 

560,967 

1/1,224,805 

34,353,822 

818,826 

1,255,421 

47,818,549 

1,097,778 

8,671,117 

1,172,528 

837,813 


Inc.   (+)  or 
1908.  Dec.  ( — ). 


Gr.  total  (531  rds.) 
Net  inc.   (11.78%) 


21,814,123 
658,191 
4,559,276 
757,030 
740,095 
682,539 
25,665,385 
49,394,522 
10,024,166 
1,186,502 
894,415 
11,276,396 
1,347,310 
1,011,984 
3,278,413 
549,175 
93,171,860 
3,223,313 
1,177,691 
27,657,741 
1/274,357 
7/1,646,544 
7/69,694 
1/529,552 
5,043,990 
45,110,997 
27,415,467 
1/5,532 
1/149,095 
10,076,207 
3,026,8561 
14,838,948 
3,102,432 
17529,754 
57,777,899 
8,399,230 
3,420,575 
2,584,784 
31,956,440 
70,887,282] 
4,598,432 
es   East  of 
153,564,471 
83,475 
1/555,931 
2,668,951 
9,808,589 
1/331,255 
3,163,264 
12,257,631 
17,543,371 
7/18,930 
1,312,721 
5,469,328 
burgh — 
84,428,482 
928,011 
2,240,199 
4,862,230 
1,111,049 
9,136,288 
1/116,546 
15,210,417 
984,463 
42,250,346 
832,318 
2,160,273 
506,998 
64,037,268 
1,564,991 
50,846,428 
1,533,071 
10,594,303 
3,797,672 
8,055,008 
17,767,054 
54,366,747 
1,291,663 
127,692,744 
1/701,719 
986,694 
2,505,870 
14,960,653 
1,062,543 
3,844,014 
792,342 
3.598,274 
83,961,212 
3,598,285 
1,426,882 
1,117,904 
27,439,594 
1.000,975 
6,275,714 
1/5,768,983 
1/1,014,138 
10,089,442 
36,134,230 


1/8,041,479 

2.574,727 

4,631,446 

48,226,102 

2,107,901 

6,000,751 

3,069,872 

736.175 

2,744,804 

1,854,927 

38,550,155 

50,691,143 

590,241 

1,813,813 

5,581,218 

630,807 

55,326,259 

7,503,380 

2.918,482 

2,034,245 

994,703 

8,335,076 

542,233 

1/902,569 

33,045,979 

706,000 

1,105,101 

43,508,683 

956,689 

8,126.579 

923,797 

813,182 


18,878,991 

650,242 

3,935,693 

538,499 

726,728 

371,053 

23,774,576 

43,112,487 

9,199,537 

776,456 

446,788 

10,551,123 

733,695 

480,490 

2,835,246 

371,737 

83,927,354 

2,674,190 

977,974 

24,242,617 

1/235,721 

1/1,226,287 

1/78,146 

1/504,876 

4,361,158 

39,066,941 

24,222,139 

1/5,150 

1/137,434 

9,221,457 

2,728,154 

10,382,621 

2,755,203 

1/464,256 

51,204,056 

8,155,469 

3,113,624 

2,224,324 

26,643,768 

65,297,248 

4,476,288 

Pittsburgh 

136,296,871 

37,756 

1/533,818 

2,409,763 

8,783,520 

1/365,669 

2,681,672 

11,258,788 

16,126,568 

1/15,589 

1,079,484 

4,966,618 

70,336,682 

783,888 

1,830,762 

4,355,344 

1,165,836 

8,582,660 

1/110,385 

13,187,199 

804,984 

39,576,781 

741,011 

1,896,134 

589,474 

58,229,913 

1,599,823 

45,081,828 

1,258,435 

9,694,050 

3,517,799 

6,909,256 

15,616,577 

49,335,471 

1,310,300 

117,657,280 

1/601,508 

934,366 

2,212,297 

13,917,313 

1,014,855 

4,140,761 

1,048,401 

3,426,320 

75,760,017 

2,339,969 

1,379,437 

1,088,820 

24,956,064 

861,591 

4,992,249 

1/5,033,077 

?/987,570 

10,074,844 

31,939,549 


$ 

+  4.056, 
+  480, 

+  1.766 

+  4.453 
+  144 

+  1.430 

+  401 

+  92 

+  107 

+  367 

+  2,542 

+  7,057 

— 9 

+  206 

+  743 

+  27 

+  3,636 
+  751 
+  305 
+  279 
+  609 
+  752 
+  18 
+  322 

+  1,307 
+  112 
+  150 

+  4,309 

+  141 

+  544 

+  248 

+  24 


554 
495 
,420 
,708 
,148 
,132 
,929 
,990 
,840 
,121 
,845 
279 
,536 
.143 
,252 
,509 
,067 
,768 
,544 
,917 
,732 
.429 
,734 
,236 
,843 
,826 
,320 
,866 
,089 
.538 
,731 
,631 


Mileage. 


1909. 


+  2,935,132 

+  7,949 

+  623,583 

+  218,531 

+  13,367 

+  311,486 

+  1,890,809 

+  6,282,035 
+  824,629 
+  410,046 
+  447,627 
+725.273 
+  613,615 
+  531,494 
+  443,167 
+  177,438 

+  9,244,506 
+  549,123 
+  199,717 

+  3,415,124 

+  38,636 

+  420,257 

—8,452 

+  24,676 

+  682,832 

+  6,044,056 

+  3,193,328 

+  382 

+  11,661 

+  854,750 

+  298,702 

+  4,456,327 

+  347,229 

+  65,498 

+  6,573,843 
+  243,761 
+  306,951 
+  360,460 

+  5,312,672 

+  5,590,034 
+  122,144 


+  17,267,600 

4,017 

+  45,719 

5 

+  22,113 

88 

+  259,188 

162 

+  1,025,069 

392 

— 34,414 

84 

+  481,592 

112 

+  998,843 

466 

+  1,416,803 

716 

+  3,341 

3 

+  233,237 

9 

+  502,710 

356 

1,477 
,276 
1,637 
i,464 
1.211 
!,328 
1,573 
1,340 
\688 
1,747 
1,059 
,954 
,195 
1,316 
',445 
1,084 
1.530 
1.384 
1,465 
i,906 
1,568 
,598 
,681 


2696786503   2412570651    +284,215,852  238,073 


289 
600 
770 

2,230 
310 
867 
584 
84 
307 
395 

4,528 

7,100 

225 

307 

350 

70 

4,550 

1,159 
558 
175 
733 
827 
23 
97 

1,440 
170 
226 

4,598 
218 
932 
324 
128 

3,523 

177 

1,027 

164 

53 

365 

3,072 

6,491 

1,114 

65 

7 

1.230 

165 

276 

196 

13 

3,587 

340 

247 

1,982 

91 

105 

43 

88 

886 

1,662 

1.746 

2 

70 

558 

351 

191 

468 

65 

2,045 

546 

151 

593 

1,942 

5,838 

367 


2,884 
148 
210 
588 
248 
827 
28 

2,330 
241 

1,024 

262 

83 

180 

8,034 
319 

6,038 
9 

1,470 
727 

1,105 

2,987 

7,050 
23  7 

9,763 

141 

81 

34 

1,885 
268 
440 
109 
451 

6,359 

31 

171 

188 

2,514 

36 

458 

543 

133 

1,371 
10,280 


1908. 


273 
593 
742 

2,170 
310 
867 
584 
84 
307 
395 

4,528 

6,899 

225 

307 

347 

70 

4,550 

1,159 
558 
177 
543 
827 
23 
97 

1,446 
170 
226 

4,388 
200 
932 
324 
130 

3,330 

177 

1,028 

150 

53 

223 

3,072 

6,488 

1,114 

58 

7 

1.230 

165 

113 

196 

13 

3,587 

329 

247 

1,982 

91 

95 

43 

88 

886 

1,507 

1,746 

2 

70 

556 

351 

191 

468 

65 

2,046 

546 

151 

582 

1,921 

5,681 

373 

4,024 

5 

88 

162 

392 

84 

112 

463 

714 

3 

9 

371 

2,886 

148 

210 

590 

248 

829 

28 

2,354 

238 
1,007 

262 
83 

180 
8,025 

319 

0,041 

9 

1,470 

727 
1,099 
2,995 
7,014 

237 
9,625 

141 

81 

26 

1885 

268 

440 

109 

451 

6,029 

31 

171 

188 

2,514 

36 

442 

543 

133 
1.371 
9,926 


234,582 


c  These  figures  are  furnished  by  the  company 
x  These  figures  are  for  ten  months  only. 
1/  These  figures  are  for  eleven  months  only. 
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NEW  YORK,   BROOKLYN,  BOSTON,  PHILADELPHIA  AND  ST.  LOUIS. 


We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York,  Brooklyn  and  St.  Louis.  This  is  in  continuation  of  a  practice  begun  some  eight  years 
ago.  The  statements  occupy  altogether  sixteen  pages.  These  statistics  will  be  found  particularly  interesting  as 
showing  the  recovery  enjoyed  by  these  institutions  after  the  severe  strain  to  which  they  were  subjected  during 
the  panic  in  1907. 

The  dates  selected  for  comparison  are  December  31  1909,  June  30  1909  and  December  31  1908,  or  where, 
as  in  the  case  of  the  New  York  companies,  the  June  30  figures  are  no  longer  compiled,  the  dates  of  comparison 
are  December  31  for  all  of  the  last  three  years.  For  the  Boston,  the  Philadelphia  and  the  St.  Louis  com- 
panies, we  have  also  sought  to  get  figures  for  December  31  and  June  30,  and  have  quite  largely  succeeded. 
As,  however,  the  fiscal  periods  of  these  companies  do  not  all  correspond  with  those  dates,  and  no  returns  for 
those  dates  are  required  by  the  State  authorities,  several  of  the  Boston  companies  and  a  number  of  the  Phila- 
delphia and  St.  Louis  companies  have  not  found  it  convenient  to  compile  statistics  to  December  31,  but  have 
furnished  instead  the  latest  complete  figures  available. 


NEW  YORK  COMPANIES. 


Astor  Trust  Co .  (New  York) . 


Resource— 


Jan.  1  1010.  Jan.  1  1909.  Jan.  1  1908. 


Stock  and  bond  Investments: 

Public  securities  (market  value) 

Other  securities  (market  value)  — 

Loaned  on  collateral 

Other  loans 

Bills  purchased 

Overdrafts 

Due  from  approved  res.  depositories. 
Due   from    trust    companies,    banks, 

bankers  and  brokers 

Specie   

Legal-  tender  notes  and  bills  of   na- 
tional banks 

Cash  items 

Other  assets.  _    _    .    . 


$1,420,994 
5,074,640 
5.231,685 

264,900 

1,073,100 

7,989 


1,034,949 
1,658,391 

150,000 
21,628 
63,964 


>1  .317,735 

4,319,16  1 

5,108,041 

161,500 

781,541 

10,381 

1  ,570,555 

24,374 
616,502 

.,:>.->,  000 

18,871 
66,798 


61,404,087 
2,342,824 
3,574,333 

4,000 
600,478 

8,630 
595,072 

31,858 
24  5,797 

90,000 
369,676 
441  ,810 


Total . 

Liabilities  — 


_    .$10,002,226    $14,550,762      SI), 708, 565 


Capital  stock _____    _    $1 

Surplus  fund  (market  value) ...    . 

Deposits  subject  to  ciieck 

Certfs.  of  deposit  (not  pref.),  demand 
Time  ctfs.  ot  dep.lpay.  within 30  days 

(not  prcf.) J  pay.  after     30  days 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c._ 

Deposits  otherwise  preferred     ._ 

Other  liabilities-    .        .    .     . 


I  1 


,250,000 
813,929 
,330,160 
183,121 
199,514 
085,151 
555,356 

470,909 

765 

70,000 

43,201 


$1,250,000 
538,383 

10,502,633 

216,616 

39,957] 

225,295] 

693,13  7 

565,859 

1     I'll 


517,162 


$1,250,000 

175,252 

0,926,733 

30,710 

1  15,720 

84,550 

I    7,990 

319,192 

43,853 

5,000 

179,565 


Total __    $10,002,220   $14,550,762      $9,708,565 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year- 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during:  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capita!  stk. 
Taxes  paid  during  the  ycar. 


1909. 
$601,175 
33,788 


339,237 
130,426 
75,000 
17,545 


1908. 
$549,034 
50,031 

20,000 

6,398 

284,974 

136,486 


Amt.  deposits  on  whicli  int.  is  allowed  12,141,000     10 


15.0111) 
533,300 


1907. 
$  106,647 
97,085 

80,000 
171,531 
158,666 
123,762 

"ll",875 

5,684,100 


Bankers  Trust  Co.  (New  York). 


Resources — 
Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) .  _  _ 

Loaned  on  collateral 

Other  loans .  _ 

Bills  purchased 

Real  estate 

Due  from  approved  reserve  deposi- 
tories      " 

Due   from    trust,   companies,    banks, 

bankers  and  brokers 

Spscie _    

Legal  tender  notes  anl   bills  of  na- 
tional banks 

Investments    held    as    executor,    ad- 
ministrator, guardian,  &c 

Other  assets 


Jan.  I  1910.  Jan.  l  1909.  Jan.  I  1908. 


$2,938,910 
7,930,087 

23.3  1  1,3  10 
215,350 
438,658 


$3,542,412 

10,213,238 

29,883,254 

155,190 

2,515,686 

256.157 


2,648,134        2,848,791         2,335,102 


$1,542,820 
5,879,464 

1  1  .122,665 
30,870 

217.635 


Broadway  Trust  Co .  (New  York) . 


292,646 
4,228,768 

2,073,700 


209,616 


93.22S 
2,312,395 

1,505,450 
180,966 


58,233 
14  2,513 

5  >2,200 

676,000 
1,531,426 


Total $56,018,801  $41,808,173  $24,388,928 

Liabilities — 

Capital  stock.    ___.____-_____.._.         $3,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 6,243,611  1,707,672  ',022,731 

Deposits  subject  to  check   .    .                31,356,280  26,048,628  12.711,210 

Ctfs.  of  deposit  (not  pref.),  demand.  .       1,173,618  1,201,290  581,940 

Time  ctfs.  of  dep.lpay.  within  30  days        517,784  122,618]  240,046 

(not  pref.) /pay.  after     30  days        530,009  411,212 

Due  trust  companies _\      7.814,922  10,130,434  [4,052,343 

Due  banks  and  bankers  ...    J  1 1 ,135,198 

Due  savings  banks 352,278  323,884  89,530 

Due   as    executor,    &c,    or    deposits 

otherwise  preferred 4,827,847  660,666  2,069,924 

Other  liabilities. ._         .    ...          172,619  78,739  1,450,003 


Total $56,018,801    $41,808,173   $24,388,928 


Supplementary — For  Cal.  Year — 

Total  Int.  &  comm.  ree'd  during  year. 

All  other  profits  received  during  year. 

Charged  to  profit  and  loss  — 

On  account  of  depreciation 

On  account  of  other  losses. .    

Int.  credited  to  depositors  during  year 

Expenses  during  year,  exclud.  taxes. 

Amt.  of  dlvs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 


1909. 
$1,894,058 
1,105,475 


2.804 

1,060,386 

385,624 

740,000 

18,498 


M 


Amt.  deposits  on  which  Int.  Is  allowed  45,061 ,900     37 


903. 
325,107 


100,000 

1  1,808 

743,333 

249,119 

160,000 

21,327 

,512,000 


1907. 
$1  .3  11,239 
2,675 

300,000 

17 

738,882 

235,002 

160,000 

24,263 

19,712,900 


Resources- 


Bonds  and  mortgages 

Stock  and  bond  Investments: 

Public  securities  (market  value)  — 

Other  securities  (market  value)  - . . 

Loaned  on  collateral 

Bills  purchased 

Overdrafts 

Real  estate 

Due  from  approved  res.  depositories 
Due   from   trust   companies,    banks 

bankers  and  brokers 

Specie    

Legal  tender  notes  and   bills  of  na 

tional  banks 

Cash  items . 

Other  assets 


Jan.  l  1910. 
$128,122 

562,343 

172,120 

1.153.655 

1  .913,489 
284 


Jan.  1  1909.  Jan.  1  1908. 
$435,500         $615,310 


880,528 

153,921 
315,892 

153,208 

9,093 

37,665 


341,487 

131,601 

1,001,617 

1.128,006 

775 

852",  172 

158,191 

50,000 

302,933 
11,106 
40,614 


119,325 

100,034 

613,743 

1,013,733 

884 

12,500 

720,408 

164,760 
44,877 

50,900 

3,420 

38,353 


Total $5,480,920  $4,454,062   $3,498,247 


Liabilities — 

Capital  stock 

Surplus  fund  (market  value) 

Deposits  subjeel  to  check 

Ctfs.  of  deposit  (not  pref.),  demand. 
Time  ctfs.  of  dtp.  i  pay.  within  30  days 

(not  pref.) :  pay.  after    30  days 

Due  trust  companies     ._   1 

Due  banks  and  bankers  J 

Due  savings  banks         .     

Due  as  executor,  administrator,  &c. . 
Other  liabilities  .__    . 

Total ._    .    . 


$700 

436 

3,904 

104 

4 


,000 
465 
729 
793 
928 


189,801 


,916 
,267 
,021 


$5,480,920 

Supplementary — For  Cal.  Year —  1909. 

Total  int.  &  comm.  ree'd  duringyear.  $192,215 

All  other  profits  received  during  year5!  10,321 
Charged  to  profit  and  loss — 

On  account  of  depreciation 1,201 

On  account  of  other  losses 6,563 

Int.  credited  to  depositors  during  year  53,805 

Expenses  during  year,  exclud.  taxes.  65,529 

Amt.  of  dlvs.  declared  on  capital  stk.  10,500 

Taxes  paid  during  the  year 10,973 

Amt.  deposits  on  which  int.  is  allowed  3,781,809 


$700,000 

400,379 

2   !M0,992 

135,652 

9,366/ 

.,611 
40,499 
30,914 
43,715 

$4,454,062 
1908. 
$139,250 
15,048 


$700,000 
354,044 

2,011,535 
68,257 

16,150 


168,955 
15,168 
30,756 

103,382 


9,378 
41,608 

6  1,89  1 

10,818 


$3,498,247 

1907. 

!3 

9,911 

174,144 
28,413 

9  5,199 

21,000 

11,086 


3,041,600        2.310,822 


Carnegie  Trust  Co.  (New  York). 


Jan.  1  1909.  Jan.  l  1908. 
$489,000  $m,  000 


Resources—  Jan.  1  1910. 

Bonds  and  mortgages                          .  $488,000 

Stock  and  bond  lnvestme  ' 

Public  securities  (market  value) 1,874,425       2,054,750       [,79i    i00 

Other  securities  (market  value)--.  1,964,339       1,010,912       1,717,750 

Loaned  on  collateral 2,333,574       3,288,648       3,599,774 

Bills  purchased 5,141,360       5,514,531        1,576,223 

Overdrafts 7,229               3,330               1,610 

Real  estate 120,211 

Due  from  approved  res.  depositories-  380,463        1,271,857           547,796 

Due   from    trust    companies,    banks, 

bankers  and  brokers 1,291,091          872,714          503,722 

Specie    1,990,629        1.111,803            219,030 

i     [a!    lender  notes  and  bills  of  na- 
tional banks 3,000             12,000               7.311 

Cash  items 450                    230                4,025 

Other  assets .  479,065           319,726            194,393 

Total $16,073,836   $15,949,501    $10,202,764 

Liabilities — 


Capital  stock.-. $1,500,000 

Surplus  fund  (market  value) 1,010,383 

Deposits  subject  to  check 6,896,250 

Ctfs.  of  deposit  (not  pref.),   demand  1,111,873 

Time  ctfs.  of  dep.lpay.  within  30  days  6  I  ,091 

(not  pref.)..       (pay.  after     30  days  592,810 

Due  trust  companies . 

Due  banks  and  bankers-               ...J  3,221,546 

Due  savings  banks     71,121 

Due  savings  and  loan  associations 90 

Due    as    executor,    &c.,    or    deposits 

otherwise  preferred  _  710,964 

i  M  tier  liabilities    ..                             ...    -  897,702 


$1 


500 
007 
.  1  ■!  6 
259 
87 
824 

,652 
23 

2 


000 

,031 
,336 
.890 
,7701 

.212 

,931 

,773 
,240 


SI  ,500.000 

829,930 

3.2  1  1,254 

2.11  ,390 

721,799 

,36  I 

71,177 
2.750 


639.642        1,571,447 

,805,670         1,3  11,523 


Total  $16,073,836   $15,949,501    $10,202,764 


Supplementary— For  Cal.  Year —  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year.  $851 ,028  $629,772 

All  other  profits  received  during  year.  4,200  157, 853 
Charged  to  proiit  and  loss — 

On  account  of  depreciation i,58i  1,662 

On  account  of  other  losses  8,326  57,312 

ini ..  credited  u>  depositors  during  year  310,771  i87,.iio 

Expenses  during  year,  exclud .  taxes.  353,788  255,617 

Ami.  of  divs.  declared  on  capil  d  Stb  120,000  90,000 

1  Taxes  paid  during  the  year  14,917  18,115 

1  Amt.  deposits  on  which  int.  Is  allowed  10,035,400  9.147,000 


1007. 
$416, 

92, 

53 
IS 

111, 
191, 


1  5  1 
833 

770 
425 
403 

4  55 


8, 

1,67'. 


192 
461 
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Central  Trust  Co.  (New  York). 

Resources.                                                  Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Ilonds  and  mortgages $1,079,547  5216,529  $40,530 

Stock  and  bond  investments: 

Public  Securities  (market  value)..     3,497,712  2,066,875  1,153,875 

Other  securities  (market  value)...  21,167,745  31,850,005  13,508,188 

Loaned  on  collateral. _. 62,454,196  36,328,105  24,664,520 

Other   loans }         834,148  544,500  185,667 

Bills  purchased J 

Heal  estate 984,973  985,412  990,725 

Due  from  approved  res've  depositories     8,785,908  21,123,962  5,522,674 

Specie    .     ...    11,034,904  9,023,607  3,291,528 

Legal  tender  notes  and   bills  of  na- 
tional banks 21,020  5,600  15,380 

Other  assets 692,389  222,437  238,165 

I'll  11 0,552, 542$  102 ,367, 032   $49,614,252 

Liabilities — 

Capital  stock     ...   $3,000,000  $1,000,000  .$1,000,000 

Surplus  fund  (market  value) 15,942,745  15,449,282  14,527,374 

Deposits  subject  to  check 79,228,083  74,380,789  30,175,905 

Ctfs.  of  deposit  (not pref.),  demand..         852,261  3,908,451  668,960 

Time  ctfs.  of  dep.l  pay.  within  30  days    2,732,000  .             

(not  pref.) j  pay.  after    30  days    4,770,141  2,819,000  ..    ... 

Due  trust  companies 1  /384.070 

Due  banks  and  bankers. /     1,886,021  3,039,443  1307,582 

Due  savings  banks 78,469  76,107  73,927 

Due  as  executor,  administrator,  &c__     1,847,751  1,530,489  2,351,352 

Other  liabilities 215,071  168,411  125,082 

Total $11 0, 552, 542$1 02,367,032    $49,614,252 

Supplementary — For  Cat.   Year —            1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year.    $4,880,351  $3,193,424  $3,170,462 

All  other  profits  received  during  year.  1,538,070  510,942  70,850 
Charged  to  profit  and  loss — 

On  account  of  depreciation 1,905,386 

Int.  credited  to  depositors  during  year     2,259,178  1,494,885  1,249,436 

Expenses  during  year,  exclud.  taxes.         335,454  314,831  284,678 

Ann.  of  divs.  declared  on  capital  stk.      3,160,000  800,000  800,000 

Taxes  paid  during  the  year 170,326  172,742  176,270 

Amt.  deposits  on  which  int.  Is  allowed  66,606,988  73,309,973  29,803,836 

Columbia  Trust  Co.  (New  York). 

Resources —                                            Jan.   1   '10.  Jan.   1   '09.   Jan.   1    '08. 

Bonds  and  mortgages $1,268,992  $415,725  $22,525 

Stock  and  bond  investments: 

Public  securities  (market  value)...      1,709,074  2,015,278  1,194,290 

Other  securities  (market  value)...      2,202,979  4,024,001  852,643 

Loaned  on  collateral 6,604,964  4,162,197  3,175,722 

Other   loans 1 

Bills  purchased J          530,750  1,013,089  761,047 

Overdrafts    160 

Due  from  approved  res've  depositories  1,215,711  771,176  571,675 
Due  from  trust  co's,  banks,  bankers 

and  brokers 17,761  73,500  14,220 

Specie    1,551,641  854,222  256,441 

Legal  tender  notes  &  bills  of  nat.  bks.           80,000  230,000  9,110 

Other  assets 139,586  125,488  267,930 

Total $15,322,058  $13,684,676  $7,125,763 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,541,007  1,311,259  1,130,255 

Deposits  subject  to  check 9,164,334  6,956,513  3,628,975 

Ctfs.  of  deposit  (not  pref.),  demand..         302,426  178,341  250,914 

Time  ctfs.  of  dep.l  pay.  within  30  days          63,737  17,2001  48,522 

(not  pref.) /pay.  after    30  days    1,052,557  1,040,972/ 

Due  trust  companies 1      1,083,773  2,058,532  [665,017 

Due  banks  and  bankers /  1   59,534 

Due  savings  banks,  loan  ass'ns,  &c_-                 781  7,405  1,223 
Due  as  executor,  &c,  or  deposits  oth- 
erwise preferred 478,044  770,888  45,915 

Other  liabilities 635,394  343,566  295,408 

Total $15,322,058  $13,684,676  $7,125,763 

Supplementary — For  Cal.   Year —            1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year.       $652,448  $446,280  $401,285 

All  other  profits  received  during  year.  24,489  164,104  22,122 
Charged  to  profit  and  loss — 

On  account  of  depreciation 61,892  175,329  103,654 

On  account  of  other  losses 11,954  9,274  69 

Int.  credited  to  depositors  during  year         334,581  195,816  171,069 

Expenses  during  year,  exclud.  taxes.         117,100  111,379  108,561 

Amt.  of  divs.  declared  on  capital  stk.           80,000  

Taxes  paid  during  the  year 13,056  21,173  20,842 

Amt.  deposits  on  which  int.  is  allowed   11,809,835  10,723,819  4,442,400 

Commercial  Trust  Co.  (New  York). 

Resources —                                  -          Jan.   1    "10.  Jan.   1    '09.  Jan.   1    '08. 

Bonds  and  mortgages $13,000  $38,000  $50,000 

Stock  and  bond  investments: 

Public  securities  (market  value).-.         664,775  618,030  195,353 

Other  securities  (market  value) .. .         142,200  143,770            

Loaned  on  collateral 1,415,003  1,321,542  870,957 

Other  loans 111,025  485,568  752,204 

Bills  purchased 2,211,301  1,615,466  1,044,450 

Overdrafts    5,856  2,229  8,557 

Due  from  approved  res've  depositories          350,224 

Due  from  trust  co's,  banks,  bankers 

and  brokers 895,415  730,694  16,483 

Specie    463,856  317,026  68,818 

Legal  tender  notes  &  bills  of  nat.  bks.         115,964  86,694  45,375 

Cash  items 18,090  29,754  13,280 

Other  assets 99,806  102,104  27,112 

Total $6,156,291'  $5,490,877  $3,742,813 

Li,o.  lyiLit  ics 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  (market  value) 284,484  309,013  279,232 

Deposits  (subject  to  check) 4,299,741  4,223,395  2,429,630 

Ctfs.  of  deposit  (not  pref.),  demand..           73,076  68,089  27,745 

Time  ctfs.  of  dep.l  pay.  within  30  days         1  1,000 

(not  pref.) /pay.  after     30  days        408,233  24,382/ 

Due  trust  companies 1          436,398  205,517/  252 

Due  banks  and  bankers /  \  405,140 

Due  as  executor,  &c,  or  deposits  oth- 
erwise preferred 90,705  104,830  84,818 

Other  liabilities 63,654  55,651  14,996 

Total $6,156,291  ^,490,877  $3,74278~13 

Supplementary — For  Cal.  Year —           1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year.       $241,703  $203,751  $207,641 

All  other  profits  received  during  year.  14,029  2,861  3,674 
Charged  to  profit  and  loss — 

On  account  of  depreciation 40,801  17,298 

On  account  of  other  losses 2,393  8,808  1,500 

Int.  credited  to  depositors  during  year           66,184  64,646  81,198 

Expenses  during  year,  exclud.  taxes.          129,796  122,519  88,947 

Taxes  paid  during  the  year 14,890  7,953  5,042 

Amt.  deposit-son  which  int.  is  allowed     2,604,500  2,442,700  1,807,900 

Commonwealth  Trust  Co .  (New  York) . 

Resources —  Jan.  1  '10.  Jan.  1  '09.  Jan.  1  '08. 
Stock  and  bond  investments: 

Public  securities  (market  value) $419,000  $350,100  $302,400 

Other  securities  (market  value) .. _         220,606  171,964  74,392 

Due  from  approved  res've  depositories  8,474  91,154  13,222 
Due  from  trust  co's,  banks,  bankers 

and  brokers 5,000  9,000            

Specie   173  127  149 

Legal  tender  notes  &  bills  of  nat.  bks.                100  110 

Other  assets 2,568  2,101             

Total $655,921  $624,446  $390,273 


Commonwealth  Trust  Co.  (New  York) — Concluded. 

Liabilities —                                                Jan.  1  '10.  Jan.  1  '09.  Jan.  1  '08. 

Capital  stock $250,000  $250,000  $250,000 

Surplus  fund  (market  value) 405,432  373,956  139,780 

Deposits  subject  to  check 476  477  477 

Other  liabilities 12  13  16 

Total $655,921  $624,446  $390,273 

Supplementary — For  Cal.  Year —            1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year.         $15,177  $13,179  $16,891 

AH  other  profits  received  during  year.                  300  146,101  4,911 

Charged  to  profit  &  loss,  accl.  deprec.      ...„ 106  173,782 

Expenses  during  year,  exclud.  taxes.            28,132  19,382  59,587 

Taxes  paid  during  the  year 2,860  3,986  4,211 

Empire  Trust  Co.  (New  York). 

Resources—                                              Jan.    1    '10.  Jan.    1    "09.  Jan.    1    '08. 

Bonds  and  mortgages $767,368  $754,368  $421,368 

Stock  and  bond  investments: 

Public  securities  (market  value) 753,033  586,868  97,450 

Other  securities  (market  value) 748,052  1,055,915  386,096 

Loaned  on  collateral 8,951,608  6,875,832  4,453,108 

Other   loans 1      2,532,495  1,510,659  857,662 

Bills  purchased / 

Overdrafts    46  2,073             

Real  estate 80,000 

Due  from  approved  res've  depositories     2,396,501  2,031,623  799,543 
Due  from  trust  co's,  banks,  bankers 

and  brokers 1,723,352  1,590,860  487,915 

Specie    1,534,614  838,709  225,717 

Legal  tender  notes  &  bills  of  nat.  bks.            30,000  10,000  26,420 

Casti  items _           18,498  

Other  assets 221,474  231.491  204,137 

Total $19,077,041  $15,488,388  58.039,416 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $500,000 

Surplus  fund  (market  value* 1,098,235  1,020,980  1,092,985 

Deposits  subject  to  check 10,306,596  7,880,649  4,220,553 

Certs,  of  deposit,  not  pref.,  demand.          599,028  231,453  352,648 

Time  ctfs.  of  dep.l  pay.  within  30  days         1  317,105 

(not  pref.) /pay.  after     30  days    1,807,346  422,387/ 

Due  trust  companies 1      2,706,776  3,388,269  /349,657 

Due  banks  and  bankers /  1604,177 

Due  savings  banks 1,137,659  833,917  409,122 

Due    as    executor,    &c,    or   deposits 

otherwise  preferred 300,000  301,384  51,582 

Other  liabilities 721 ,401  409,359  141 ,587 

Total $19,077,041  $15,46<$,3»<S  $8,039,416 

Supplementary — For  Cal.   Year —            1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year.       $681,000  $507,500  $392,700 

All  other  profits  received  during  year.         123,000  36,500  30,500 
Charged  to  profit  and  loss — 

On  account  of  depreciation 8,000  24,508  47,000 

On  account  of  other  losses 31,700  26,500  26,000 

Int.  credited  to  depositors  during  year         418,300  270,800  189,000 

Expenses  during  year,  exclud.  taxes.          158,700  143,700  109,300 

Amt.  of  divs.  declared  on  capital  stk.           90,000  50,000  30,000 

Taxes  paid  during  the  year 7,290  15,989  17,000 

Amt.  deposits  on  which  int.  is  allowed   14,852,000  11,525,000  5,270,000 

^Equitable  Trust  Co.  (New  York). 

Resources —                                            Jan.   1    '10.  *Jan.  1  '0».  Jan.   1    '08. 

Bonds  and  mortgages $2,719,000  $2,538,008  $2,794,500 

Stock  and  bond  investments: 

Public  securities  (market  value) .. .      1,547,194  776,671  1,051,546 

Other  securities  (market  value)  _.  .    15,481,549  10,592,060  4,283,295 

Loaned  on  collateral 32,770,530  17,979,985  12,055,420 

Other   loans 154,333  151,750  751,100 

Bills  purchased 89,550  3,664  150,000 

Overdrafts    217  

Real  estate 119,970  83,266             

Due  from  approved  res've  depositories     3,580,183  2,557,440  904,585 
Due   from    trust    companies,    banks, 

bankers  and  brokers 4,856,140  370,500  220,958 

Specie    3,071,672  1,927,405  083,665 

Legal  tender  notes  &  bills  of  nat.  bks.         495,005  85,300  20,960 

Cash  items 29,503  

Otherassets 440,060  222,503  1,159,553 

Total $65,354,966  $37,288,544  $24,075,582 

Liabilities — 

Capital  stock $3,000,000  $3,000,000  $3,000,000 

Surplus  fund  (market  value) 11,054,360  10,926,892  10,225,323 

Deposits  subject  to  check 19,125,690  13,238,725  5,725,032 

Ctfs.  of  deposit  (not  pref.),  demand.-         350,075  1,039,542  104,980 

Time  ctfs.  of  dep./pay.  within  30  days     1,633,512  5,0001  1,795,222 

(not  pref.) /pay. after    30   days    8,696,587  3.380,386/ 

Due  trust  companies 1      6,430,438  3,167,577  /974.980 

Due  banks  and  bankers /  1126,044 

Due  savings  banks,  loan  ass'ns,  &c_  _      1,194,967  478,569  327,075 
Due   as    executor,    &c,    or   deposits 

otherwise  preferred 1,233,823  882,122  662,442 

Trust  deposits  not  payable  under  the 

conditions  of  trusts  within  30  days.    11,265,193  298,395             

Other  liabilities 1,370,321  871,336  1,134,484 

Total $65,354,966  $37,288,544  $24,075,582 

Supplementary — For  Cal.   Year —            1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year.    $2,048,769  $1,362,280  $1,507,812 

All  other  profits  received  during  year.         638,639  533,854  37,938 
Charged  to  profit  and  loss — 

On  account  of  depreciation 751,593 

On  account  of  other  losses 271,998  197,759  115,781 

Int.  credited  to  depositors  during  year     1,003,614  424,938  549,705 

Expenses  during  year,  exclud.  taxes.          298,396  195,529  164,417 

Amt.  of  divs.  declared  on  capital  stk.         570,000  a540,000  180,000 

Taxes  paid  during  the  year 163,389  131,166  133,473 

Amt.  deposits  on  which  int.  is  allowed  46,R19,510  21,324,794  9,390,985 

*  Equitable  aid  Bowling  Green  Trust  Companies  consolidated  in  March, 
1909,  under  name  of  E  suitable  Trust  Company. 

a  Including  deferred  dividends  paid  after  abandonment  of  proposition 
for  merger  with  Mercantile  Trust  Co. 

Farmers'  Loan  &  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $2,139,367  $3,204,010  $3,818,046 

Stock  and  bond  investments: 

Public  securities  (market  value) ..  .      6,587,060  6,123,910  4,224,271 

Other  securities  (market  value) -.  .    22,028,328  14,614,586  15,484,580 

Loaned  on  collateral 62,646,236  61,473,608  26,713,218 

Other  loans  and  bills  purchased 2,390,554  2,523,634  2,421,071 

Real  estate 3,093,442  2,396,432  1,450,000 

Due  from  approved  res've  depositories     9,500,045  21,043,795  6,160,822 
Due   from    trust    companies,    banks, 

bankers  and  brokers 3,289,784  8,242,228  2,314,077 

Specie    13,350,832  12,080,404  3,335,277 

Legal-tender  notes  and   bills   of  na- 
tional banks 270,000  25,500  153,000 

Other  assets 835,607  509,496  2,414,756 

Total $126,131,255~$132,237,603  $68,489,118 

Liabilities — 

Capital  stock   $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 7,116,561  7,027,943  5,618,256 

Deposits  subject  to  check 82,665,986  90,714,128  46,809,571 

Ctfs.  of  deposit  (not  pref .),  demand.           

Time  ctfs.  of  dep.l  pay.  within  30  days    5,411,347  9,193,6431  2,621,632 

(not  pref.) /pay.  after  30  days   12,184,786  3,564,858/ 

Due  trust  companies 1    7,773,279  10,060,280  /3, 955, 636 

Due  banks  and  bankers /  1     368,100 

Due  savings  banks 4,487,304  4,150,864  2,263,360 

Due  savings  and  loan  associations 4,696  

Due    as    executor,    &c.,    or   deposits 

otherwise  preferred 3,266,239  4,705,611  2,478,999 

Other  liabilities 2.221.057  1.820.276  .    3.373,564 

T»tal $126,131,2  05$132,23  7,(j03    $68,489,118 
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Farmers'  Loan  &  Trust  Co.  (New  York) — Concluded. 


Supplementary     For  Cat.  Year 
Total  Lnl    &  comm.  reo'd  during  year 
\n  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  <>i'  depreciation 

On  account  of  other  losses       --.    - 
I  in  .  credited  to  depositors  during  year 
Expenses  during  year,  exelud.  taxes 
Amt.  of  dlvs.  declared  on  capital  stu 
Taxes  paid  during  the  yeaT 


1909. 
84,585,386 

1)9.1  15 


1908 

$3,906, 

338, 


021 
460 


1907. 
$3,755,662 
267,221 


.777 
242 
000 

,307 
Ami  .  deposits  on  which  Int.  is  allowedlll, 841,063    119.569.287 


29,518 
260,771 
3,563,576 
586,016 
400,000 
109,829 


1,001,600         1,011,400 


2,997, 

1  10, 
400, 
108, 


2,501,931 

397,02  0 

400,000 

96,024 

51,930,296 


Fidelity  Trust  Co.  (New  York). 


Resources — 
Bonds  and  mortgages     

Stock  ami  bond  Investments: 

Public  securities  (market  value)  — 
other  securities  (market  value)  — 

Loaned  on  collateral 

Bills  purchased 

Due  from  approved  res've  depositories 
Due    from    trust    companies,    banks. 

bankers  and  brokers.-    

Specie     

Legal-tender  notes  ft  bills  of  nat.  bks. 

Casli  items 

Other  assets 

Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) . 

Deposits  subject  to  check 

Ctfs.  of  deposit  (not  pref.) ,  demand.. 
Time  ctfs.  of  dep.lpay. within  30  days 

tnot  pref.) /pay.  after  30  days 

Due  trust  companies ' 

Due  banks  and  bankers . 

Due  savings  banks 

Due  as  executor,  administrator,  &c. 
Other  liabilities 

To  tal    

■  -  For  ( 'nl.   Year — 
Total  in! .  &  comm.  ree'd  during  year- 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses.      

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exelud.  taxes. 
Ami.  of  dlvs.  declared  on  capital  stk. 
Taxes  paid  during  the  year  ... 
Amt .  deposits  on  which  int.  is  allowed 


Jan 


l  1910.  Ja 
$392,000 

437,050 
658,370 

2,316,255 

2,895,960 

569,613 

257,775 

501,807 

237,300 

6,618 

46,754 


n.  1  1909.. Jan.  1  1908.* 
$344,500      


$746,200 

214,710 

1,216,418 

1,074,890 
268,518 

83,544 

34,973 

282,003 

12,632 

4  7,583 


$8,320,114   $0,813,420   $4,582,077 


489,500 

113 ,384 
I  ,.,(.r.(),227 
2,009,246 

769,417 

235,299 
401,115 

88,721 
1,809 

50,208 


$750,000 

921, 4  8  1 

5,381,500 

29,718 

84,437 

505.995 

361,092 

238,858 

969 

46,001 

$8,320,11  1 
1909. 
$286,3  15 
39,  167 

9,886 

6,057 

107,85 i 

91.917 

52,500 

10,310 

4,8  59.000 


$750,000 

883,040 

4,233,553 

10,535 

55,1761 

15,257/ 

582,557 

278,252 

2,217 

32,839 

$6,843,426 
1908. 
$252,321 
56,960 

8,117 
23,-121 
89,783 
89,932 
22,500 
15,752 
I!, 533,000 


$750,000 

808,053 

2,473,023 

2,968 

50,500 

/130.863 
1  58,263 
300,035 


7,772 


Began  business  May  22  1907. 


Fifth  Avenue  Trust,Co.  (New  York). 


Jan.  1  1910.  Jan.  1  1909. 
$453,400    $426,900 


Resources  — 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 773,945  1,295,065 

Other  securities  (market  value)...  5,187,402  6,183,790 

Loaned  on  collateral 8.781,781  5,202,145 

Other  loans 50,354  44,493 

Bills  purchased 1.814,104  1,391,101 

Overdrafts    1,700  2,268 

Due  from  approved  res've  depositories  1,148,004  1,560,669 
Due   from    trust    companies,    banks, 

bankers  and  breakers 24,902  5,495 

Snecie    1,405,116  1,252,828 

Legal-tender  notes  &  bills  of  na.  bks.  943,200  283,710 

Cash  items 2,560  2,790 

Otherassets 152,926  137,704 


$4,582,077 
1907. 
5176,402 
15,351 

13,987 

920 

44,601 

52,011 

10,035 
2,321,000 


Jan.  1  1908. 
$536,900 


542,537 

4,152,064 

5,194,911 

71,955 

263,246 

882 

1,275,354 

1,800 

527,201 

33,000 

2,796 
326,464 


Total $20 

Liabilities — 
Capital  stock $1 

Surplus  fund  (market  value) 1 

Deposits  subject  to  check 15 

Ctfs.  of  deposit  (not  pref.),  demand- 
Time  ctfs.  of  dep.  (pay. within  30  days 

(not  pref.) Ipay.  after  30  days     1 

Due  trust  companies 1 

Due  banks  and  bankers J 

Due  savings  banks 

Due  savings  and  loan  associations 

Due  as  executor,  administrator,  &c. 
Other  liabilities 


739,994    $17,788,958   $12,929,110 


,000,000 
,932,575 
,143,114 
169,250 
531,061 
,562,259 
155,571 

42,854 

32~,359 
170.945 


$1,000,000 
1,816,286 

13,898,485 
159,130 
101,5501 
168,110/ 
386,724 

93,394 


$1,000, 

1,271 

9,710 

189 

281 

(150 

1   6 
60 


60,286 
94,993 


000 
487 
863 
316 
464 

,57  5 
,185 
,005 
142 
,357 
,716 


Total $20,739,994 


Supplementary — For  Cal.  Year — - 
Total  int.  &  comm.  lee'd  during  year 
All  other  profits  received  during  year- 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

1  nt  credited  to  depositors  during  year 
Expenses  during  year,  exelud.  taxes. 
Ami.  of  dlvs.  declared  on  capital  stk_ 
Taxes  paid  during  the  year. 


1909 

$659, 

205, 

85, 


438 
788 


517,788.958   $12,929,110 
1908.  1907. 

$608,417  $859,450 

573,956  20,934 


,120 

243 

396,748 

116,524 

120,000 

30,300 

Amt.  deposits  on  which  int.  is  allowed   17,385,000 


39,632 

1,827 

340,231 

105,883 

120,000 

24,000 


048,454 
273 
447,581 
109,554 
120,000 
25,400 


14,022,200      10,101,000 


Fulton  Trust  Co .  (New  York) , 


Resources —  Jan.  1  1910.  Jan.  1  1 

Bonds  and  mortgages $572,500         $586 

Stock  and  bond  investments: 

Public  securities  (market  value) 404,695  387 

Other  securities  (market  value) 1,597,322       1,660 

Loaned  on  collateral 4,650,154        4,786 

68 


Bills  purchased. 

Overdrafts    

Due  from  approved  res've  depositories 
Due  from  trust  companies,  banks, 

bankers  and  brokers 

Specie    

Legal-tender  notes  &  bills  of  nat.  bks_ 
Olher  assets    . 

Total 

Liabilities — 
Capital  stock 

.Surplus  fund  (market  value) 

Deposits  subject  to  check 

Time  ctfs.  of  dep. /pay. within  30  days 

(not  pref.) (pay.  after  30  days 

Ctfs.  of  deposit  (not  pref.),  demand- 
Due   as   executor,    &c,   or   deposits 

otherwise  preferred 

O t  her  liabilities 

Total 

.Supplementary  —For  Cal.  Year — 
Total  Int .  &  comm.  ree'd  during  year- 
All  other  profits  received  during  year. 
Charged  to  profit  &  loss,  acct.  deprec. 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exelud.  taxes _ 
A  nit.  of  dlvs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  Int.  Is  allowed 


75.000 
812,421 


814,169 

282,110 

38,086 


909. 
,500 

,057 
,141 
,483 
,000 
51 


Jan.  1  1908. 
$411,000 

591,112 

1,185,167 

3,655,071 

20,000 

32 


694 

637 

140 

34 


,946 
,673 
,800 
,548 


$9,246,457      $8,996,15 


$500,000 

844,004 

6,744,460 

94,770 

161,382 

734,327 

136,491 
31,023 

$9,246,4  57 

1909. 

$324,1 43 

33,974 

2,812 

200,155 

66,081 

50,000 

13,340 

7,565,000 


$500,000 

851,917 

6,257,890 

75,7371 

146,842/ 

804,438 

328,373 
31,002 

$8,996,199 

1908. 

$3  11,987 

4,804 

2,412 

185,750 

64,117 

50,000 

12,305 

7,468,000 


590,851 

760,884 

30.922 

40,983 

$7,286,022 

$500,000 

707,182 

4,936,410 

30,034 

962,145 

118,593 
31,658 

$7,286,022 

1907. 

$412,900 

5,158 

131,087 

217,491 

01,933 

50.000 

12,550 

5,845,152 


Guaranty  Trust  Co .  (New 

Resources —  Jan.  1  1910. 

Bonds  and  mortgages   $174,000 

Slock  and  bond  investments: 

Public  securities  (market  value) .  _ .      6.365,004 

Other  securities  (market  value) 24,210,200 

Loaned  on  collateral    28,113,244 

Other  loans 1    1,738,935 

Bills  purchased J 

Overdrafts    

Due  from  approved  res've  depositories    6,016,473 
Due  from    trust    companies,    banks, 

bankers  and  brokers 1,516,200 

Specie 7,390,788 

Legal-tender  notes  &  bills  of  nat.  bks.           51 ,710 
Investments  held  as  executor,  admin- 
istrator, guardian,  &c 

Foreign  exchange 13,893,272 

Other  assets 964,770 

Total $90,434 ,596 

Liabilities — 

Capital  stock $2,000,000 

Surplus  fund   (market  value) 8,605,151 

Deposits  subject  to  check 42,459,556 

Ctfs.  of  deposit  (not  pref.) ,  demand-  -     3,030,080 
Time  ctfs.  of  dep.  \  pay. within  30  days     2,161,700 

(not  pref.) /pay.  after 30  days.    17,709,008 

Due  trust  companies 1    3,342,549 

Due  banks  and  bankers J 

Due  savings  banks 101,997 

Due   as    executor,    &c,    or   deposits 

otherwise  preferred 8,426,690 

Other  liabilities 1 ,997,265 

Total $90,434,596 

.<     n  in  ntary  —For  Cal.  Year —  1909. 

Total  Int.  &  comm.  ree'd  during  year-  $3,071,871 

All  other  profits  received  during  year,  687,861 
,  d  to  profit  and  loss 

Oil  account  of  depreciation 

On  account  of  other  losses 1,019 

iiled  to  depositors  during  year  2,107,256 

Expenses  during  year,  exelud.  taxes.  275,307 

\nit.  of  dies,  declared  on  capital  stk_  400,000 

Taxes  paid  during  the  year 94,963 

Amt.  deposits  on  which  int.  is  allowed  73,089,443 


York) , 


Tan.  1  1909.  Jan.  1  1908. 
$100,000         $100,000 

4,750,237 
16,005,979 
27,173,0  10 

3.695,984 

2,068,023 

8,892,960 

12,445,076 

1.600,666 

9,825,903 

248 
4,944,456 

1,716,036 

5,049,226 

59.525 

299,247 

3,198,624 

5.500 

10.262,369 
695,781 

10,100 

3,302,762 

357,022 

$79,334,656 

537,230,684 

$2,000,000 
7,736,962 
46,099,870 
3,993,896 
1,500,0001 
7,461,143/ 
4,870,791/ 
1 
151,604 

$2,000,000 

6,413,342 

22,122,387 

859,310 

6,500 

1,500,027 
927,527 

4,954,091 
566,299 

2.755,873 
645,718 

$79,334,656  $37,230,684 

1908.  1907. 

$2,301,694  $2,305,957 

1,190.514  424,049 


691,701 

10,255 

1,180,758 

207,981 

400,000 

82,923 


764 

1,400,530 

285,036 

400,000 

85,256 


64,257,747   21,287,176 


Guardian  Trust  Co.  (New  York). 


Resources —  Jan.  1  '10.  Jan.  1  '09. 

Bonds  and  mortgages $350,130  $301,750 

Stock  and  bond  Investments: 

Public  securities  (market  value)...  255,955  265,912 

Other  securities  (market  value)--.  229,300  696,087 

Loaned  on  collateral 2,399,052  1,664,565 

Other  loans  and  bills  purchased 734,533  750.728 

Overdrafts 11        

Heal  estate 22,000  22,000 

Due  from  approved  res've  depositories  997,854  848,234 
Due  from  trust  co's,  banks,  bankers 

and  brokers 319,521  405,586 

Specie    144,664  134,443 

Legal  tender  notes  &  bills  of  nat'l  bks  345,000  190,000 

Cash  items 37,187  3.885 

Otherassets 57,738  51.302 


Jan.  1  '08. 
$331,750 

222,182 

291,061 

2,083,700 

441,336 

30 

27,600 

457,363 

298,403 
177,432 

15,290 
3,716 

90,407 


Total $5,892,945      $5,334,492      $4,440,270 


Liabilities — 

Capital  stock $500,000 

Surplus  fund  (market  value) 512,260 

Deposits  subject  to  check 3,708,786 

Ctfs.  of  deposit  (not  pref.),  demand-.  113,102 

Time  ctfs.  of  dep. lpav.  within  30  days  20,000 

(not  pref.) /pay.  after  30  days..  86,635 

Due  trust  companies 1  709,627 

Due  banks  and  bankers J 

Due  savings  banks 36,058 

Due  as  executor,  administrator,  &c_.  3,655 

Other  liabilities.-  202,822 

Total--                               $5,892,945 

Supplementary — For  Cal.  Year —  1909. 

Total  Int.  &  comm.  ree'd  during  year  $217,519 

All  other  profits  received  during  year  29,885 
Charged  to  profit  and  loss — 

On  account  of  depreciation 73,413 

On  account  of  otherlosses 9,605 

Int.  credited  to  depositors  during  year  81,309 

Expenses  during  year,  exelud.  taxes.  93,869 

Amt.  of  dlvs.  declared  on  capital  stk.       

Taxes  paid  during  the  year 9,699 

Amt.  deposits  on  which  int.  is  allowed  4,097,024 


$500,000 

547,076 

3,311,533 

83,346 

"""62".  566/ 
646,155 

16,725 

5,773 

161,384 

$5,334,492 

1908. 
$184,500 
42.788 

45,228 

75,699 

75,919 

101.969 

10^855 
3,661.009 


$500,000 

613,615 

2.577.297 

42,361 

51,072 

/275,442 

1318,410 

14,573 

36,122 

11.378 

$4,440,270 
1907. 
$242,924 
11,900 

31,471 

28,429 

99,843 

100,712 

1  1,198 
2,998,428 


Hudson  Trust  Co.  (New  York). 


Jan.  1  '10.  Jan.  1  '09.  Jan.  1  '08. 
$124,199    $148,534    $115,741 

874,250  675,650  603,746 

140,315  15,676  500 

1,369,708  884,926  551,405 

76,458  91,760  103,174 

1,244,164  851,232  629,890 

454  8,707  813 

6,000  18,241    

311,129  91,050 

496,512  176.768  82.956 

360,922  133,910  15,1)75 

25,000  34,389  55,571 

71,936  50,163  37,220 

27,150  19,387  15,199 

Total $4,816,968   $3,420,472   $2,332,340 

Liabilities — 

Capital  stock $500,000 

Surplus  fund  (market  value) 694,440 

Deposits  subject  to  check 2,758,325 

Ctfs.  of  deposit  (not  pref.) ,  demand    _  49,943 

Time  ctfs.  of  dep.lpay.  within  30  days      

(not  pref.) /  pay.  after  30  days.  2,235 

Due  trust  companies 1  259,327 

Due  banks  and  bankers J 

Due  savings   banks 

Due  savings  and  loan  associations 5,748 

Due    as    executor,    &c,    or   deposits 

otherwise  preferred 371,915 

Other  liabilities 175,035 


Resources — ■ 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Other   loans 

Bills  purchased 

Overdrafts 

ileal  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

and   brokers 

Specie    

Legal  tender  notes  &  bills  of  natl'  bks 

Cash  items  . .        

Other  assets 


$500,000 

667,863 

1,685,773 

35,702 

5,0721 

285.939 


$1,000,000 

154,704 

802,042 

23,392 

16,000 

I    33,210 

1118,077 

1,055 


Total $4,816,968 


Supplementary — For  Cal.   Year — 
Total  int.  &  comm.  ree'd  during  year 
All  other  profits  received  during  year 
Charged  to  profit  and  loss  — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exelud.  taxes. 
Amt.  of  dlvs.  declared  on  capital  stk. 
Taxes  paid  during  the  year 
Amt.  deposits  on  which  Int.  Is  allowed 


1909. 
$176,655 
30,171 


9,2  -12 
48.527 
68,233 
30,000 

6,988 
1,859.281 


230,753 
9,370 

$3,420,472 

1908. 

$123,990 
3,810 

17,091 
42,456 
21,347 
60,901 
15,000 
9,038 
1,541,100 


177.700 
5,500 

$2,332,340 

1907. 
$143,395 
182,437 

10,344 

749 

45,488 

71,323 

311,1)00 

10,158 

699,600 
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Knickerbocker  Trust  Co.  (New  York). 

Resources —  Jan.  1  '10.  Jan.  1  '09.     Jan.  1  '08. 

Bonds  and  mortgages $3,427,202  $4,122,330 

Stock  and  bond  Investments: 

Public  securities  (market  value) 1,140,552  623,180 

Other  securities  (market  value) 0,589,182  8,852,930 

Loaned  on  collaterals 18,887,700  22,432.124 

Other   loans 645,472  486,707 

Bills  purchased 510,000  130,000 

Overdrafts 13,536  7,637 

Real  estate 3,421,677  2,765,003 

Trust  co's,  banks,  bankers  &  brokers  3,131,795  7,823,729     Company 

Due  from  approved  res've  depositories      455,973     suspended 

Specie    4,125,562  1,155,237    Oct.  22  '07, 

Legal  tender  notes  &  bills  of  nat'l  bks  476,954  501,870  at  the  time 

Other  assets 556,333  914, 272of  panic,  and 

had  not  yet 

Total.      ..                                 ..      $45,925,965  $50,270,992  reopened  at 

liabilities tQis    date — 

liabilities—  business  be- 

Capltal  stock 1,200,000  1,200,000  ing  resumed 

Sur.  fund  &  undlv.  profits  (mkt.  val.)  1,670,226  1 .131 ,917\icrj    27  1908 

Surplus  certificates 7,706,381  12,770,421 

Deposits  subject  to  check 28,404,883  18,741,856 

Ctfs.  of  deposit,  demand 27,348  1,325 

TImectfs.of  dep.l  pay.  within  30  days  712,099  425,452 

(notpref.) ]  pay.  after  30  days.  857,079  10,883,480 

Amt.  due  savings  and  loan  assoc'ns..  45,188  51,319 
Amt.  due  as  executor,  &c,  or  deposits 

otherwise  preferred 2,106,771  1,625,770 

Amount  due  trust  companies 1  2,279,862  2,262,328 

Amount  due  banks  and  bankers J 

Amount  due  savings  banks 834,041  622,905 

Other  liabilities- 82,087  554,219 

Total $45,925,965  $50,270,992 

Supplementary — For  Cal.  Year —  1909.  1908. 

Total  Int.  &  comm.  ree'd  during  year  $1,930,952  $1,842,618 

All  other  profits  received  during  year  598,536  689,735 
Charged  to  profit  and  loss — 

On  account  of  depreciation 4,544        

On  account  of  other  losses 184,985  16,817 

Int.  credited  to  depositors  during  year  1,364,911  1,142,729 

Expenses  during  year,  exclud.  taxes.  412,759  318,615 

Amt.  of  divs.  declared  on  capital  stk.      

Taxes  paid  during  the  year 23,978  47,216 

Amt.  deposits  on  which  int.  is  allowed  32,034,022  33.822.891 

Lawyers'  Title  Insurance  &  Trust  Co.  (New  York). 


Resources —  Jan.  1  '10. 

Bonds  and  mortgages $7,439,879 

Stock  and  bond  investments: 

Public  securities  (market  value) 930,578 

Other  securities  (market  value) 2,475,593 

Loaned  on  collateral 3,913,987 

Real  estate -- 3,468,081 

Due  from  approved  res've  depositories  861 ,974 
Due  from  trust  co's,  banks,  bankers 

and  brokers 500 

Bills  purchased 1,657,602 

Specie   1,129,973 

Legal  tender  notes  &  bills  of  nat.  bks.  579,970 

Cash  items 57 

Investments  held  as  executor,  admin- 
istrator, guardian,  &c 

Other  assets 447,896 


Jan.  1  '09. 
$6,618,147 

649,069 
1,628,005 
4,880,600 
3,359,166 
1,735,348 

500 

1,564,215 

956,482 

183,178 

1,084 


410,557 


Jan.  1  '08. 
$8,510,061 

426,550 

902,735 

1,690,856 

2,263,431 

896,512 

500 

"  358~,137 

35,835 

1,106 

24,665 
387,193 


Total $22,906,090   $21,986,351    $15,497,581 

Liabilities — 


Capital  stock $4,000,000 

Surplus  fund  (market  value) 6,189,179 

Deposits  subject  to  check 10,744,136 

Ctfs.  of  deposit  (not  pref .) ,  demand.  _  770,244 

Time  ctfs.  of  dep./pay.  within  30  days  42,657 

(notpref.) Ipay.  after 30  days..  37,500 

Due  trust  co's,  banks  and  bankers 

Due  savings  banks  and  loan  assoc'ns.  28,530 

Due  as  executor,  administrator,  &c_-  250,199 

Deposits  otherwise  preferred 622,234 

Preferred  liabilities 

Other  liabilities 221,411 


$4,000,000 
5,829,370 

10,079,405 
1,364,449 


46,533 
202,937 
243,383 

220",  274 


$4,000,000 

5,856,574 

4,661,730 

291,530 

9,500 

5,346 

4,820 

198,966 

339,177 

24,665 

105,273 


Total $22,908 ,090 


Supplementary — For  Cal.  Year —  1909. 

Total  int.  &  comm.  ree'd  during  year  $801,298 

All  other  profits  received  during  year  1,662,364 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 21,909 

Int.  credited  to  depositors  during  year  372,025 

Expenses  during  year,  exclud.  taxes.  1,257,514 

Amt.  of  divs.  declared  on  capital  stk.  480,000 

Taxes  paid  during  the  year 142,270 

Amt.  deposits  on  which  int.  is  allowed  12,111,038 


$21,986,351  $15,497,581 

1908.  1907. 

$683,342  $783,682 

1,338,846  1,298,576 


25,500 
44,495 

247,804 
1,418,227 

560,000 
99,146 


120,071 
38,405 
216,917 
,525,978 
360,000 
137,607 


11,519,986        5,043,609 


Lincoln  Trust  Co .  (New  York) . 

Resources —  Jan.  1  '10.  Jan.  1  '09.  Jan.  1  '08. 

Bonds  and  mortgages-.- $1,071,244  $784,320  $1,046,534 

Stock  and  bond  investments: 

Public  securities  (market  value) 252,500  274,696  213,480 

Other  securities  (market  value) 2,242,804  2,193,975  3,928,922 

Loaned  on  collateral 4,718,676  2,806,823  2,731,831 

Other  loans  and  biUs  purchased 2,482,898  1,293,563  2,793,102 

Overdrafts 352  244  10,983 

Due  from  approved  res've  depositories  1,218,711  1,784,181  603,150 
Due  from  trust  co's,  banks,  bankers, 

and  brokers 596,210  410,903  401,758 

Specie    1,211,857  701,387  198,270 

Legal  tender  and  bank  notes 210,000  204,030  75,845 

Cash  items 33,221  17,696  21,277 

Other  assets 82,885  78,500  25,362 

Total $14,121,3  58  $10,550,318  $12,050,514 

Liabilities — 

Capital  stock $1,000,000  $750,000  $1,000,000 

Surplus  fund  (market  value) 556,731  435,359  143,388 

Deposits  subject  to  check 10,087,761  7,563,202  5,098,636 

Ctfs.  of  deposit  (notpref.),  demand..  789,719  641,394  700,168 

TImectfs.of  dep. Ipay.  within  30  days  65,365        1          195,074 

(notpref.) /pay.  after  30  days..  638,842  56,546/ 

Due  trust  companies 1  381,917  440,553  (   41,356 

Due  banks  and  bankers ]  (108,147 

Due  savings  banks 385,356  407,173  232,966 

Due  savings  and  loan  associations 243        

Due   as   executor,    &c,   or   deposits 

otherwise  preferred 143,674  124,563  106,716 

Other  liabilities 71,993  131285  4,424,064 

Total $14,121,358  $10,550,318  $12,050,514 

Supplementary — For  Cal.   Year —  1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $458,527  $471,045  $1,272,959 

All  other  profits  received  during  year  103,598  114,104  160,411 
Charged  to  profit  and  loss — 

On  account  of  depreciaiton 18,631  303,653  1,181,034 

On  account  of  other  losses 21,543  325,427  23,955 

Int.  credited  to  depositors  during  year  246,983  190,203  798,829 

Expenses  during  year,  exclud.  taxes.  195,704  227,655  278,513 

Amt.  of  divs.  declared  on  capital  stk-      90,000 

Taxes  paid  during  the  year 10,659  25,633  18,450 

Amt.  deposits  on  which  int.  is  allowed  11,442,000  8,319,000  4,988,000 


Manhattan  Trust  Co.  (New  York). 

Resources —                                            Jan.   1    '10.  Jan.  1    '09.  Jan.   1    '08. 

Bonds  and  mortgages $9,500  $9,500  $9,500 

Stock  and  bond  Investments: 

Public  securities  (market  value)...  l, 169,543  1,182,082  919,000 

Other  securities  (market  value).    -  4,775,485  6,879,954  5,332,677 

Loaned  on  collateral .  14,874,191  9,990,752  3,944,101 

Overdrafts    _. 263             

Due  from  approved  res've  depositories  7,163,750  4,537,023  1,279,887 
Due    from    trust    companies,    banks, 

bankers,  &c_.- 240,762  311,294  232,840 

Specie 3.500,000  2,050,000  471,130 

Legal  tenders  and  bank  notes     .      --           68,500 

Other  assets 77,424  105,718  953,190 

Total $31,810,918  $25,066,323  $13,210,825 

Liabilities — 

Capital  stock    _.  $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 2,130,706  2,388,025  1,735,370 

Deposits  subject  to  check 19,072,765  15,307,651  7,528.180 

Ctfs.  of  deposit  (not  pref.),  demand..  285,610  668,639  34,030 

Time  ctfs.  of  dep.l  pay.  within  30  davs  2,401  315,736)          106,924 

(notpref.) /pay. after     30days    1,374,000  ] 

Due  trust  companies 1  4,502,153  3,165,769  720.193 

Due  banks  and  bankers J  i236,541 

Due  savings  banks 148,735  112,493  73,051 

Due   as   executor,    &c,    or   deposits 

otherwise  preferred 918,773  670,229  622,820 

Other  liabilities 1,475,775  1,437,781  1,147,716 

Total $31,810,918  $25,066,323  $13,210,825 

Supplementary — For  Cal.  Year—  1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $797,070  $730,267  $618,158 

All  other  profits  received  during  year  387,277  34,517  1,001 

Charged  to  profit  &  loss,  acct.  deprec.  93,842  16,805  513,924 

Int.  credited  to  depositors  during  year  481,799  384,934  271,129 

Expenses  during  year,  exclud.  taxes.  181,808  176,175  193,519 

Amt.  of  divs.  declared  on  capital  stk.  120,000  120,000  120,000 

Taxes  paid  during  the  year 28,147  23,754  35,371 

Amt.  deposits  on  which  int.  is  allowed  21,647,499  17,881,279  7,745,055 

Mercantile  Trust  Co .  (New  York) . 


Resources —  Jan 

Bonds  and  mortgages $2, 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 11, 

Loaned  on  collaterals 44 

Other  loans  and  bills  purchased 

Overdrafts    

Real  estate 

Due  from  approved  res've  depositories     3 
Due  from  trust  co's,  banks,  b'kers.&c. 

Specie    5 

Legal  tenders  and  bank  notes 

Cash  items 

Other  assets 


.  1  '10. 
382,500 

115,001 
357,992 
343,897 


671,526 
500,000 
335,645 
6,355 
2,300 
444,860 


Jan.   1  '09.  Jan.   1  '08. 
$2,110,000   $1,784,750 


12,303,151 
36,786,007 


1,251 

18,110 

2,873,245 

1,500,000 

4,186,100 

104,610 

232 

302,291 


1,476,905 

6,561,193 

19,830,883 

360,000 

498 

18,500 

1,771,480 

149,403 

1,272,828 

1,500 

645 

1,483,479 


Total $68,160,076  $60,184,997  $34,712,064 

Liabilities — 


Capital  stock $2,000,000 

Surplusfund  (market  value) 7,305,969 

Deposits  subject  to  check 24,759,544 

Ctfs.  of  deposit  (not  pref.) ,  demand.  _  1 ,365,837 

Time  ctfs.  of  dep./pay.  within  30  days  1,583,678 

(not  pref.) /pay.  after    30  days  13,055,426 

Due  trust  companies )  5,838,599 

Due  banks  and  bankers / 

Due  savings  banks 2,062,727 

Due  savings  and  loan  associations 13,110 

Due    as   executor,    &c,    or   deposits 

otherwise  preferred 7,430,626 

Other  liabilities 2,744,560 


$2,000,000 
7,085,761 

30,272,066 
1,689,051 

2,330~,284J 
6,196,565 

2,871,981 
7,323 

6,067,155 
1,664,811 


$2,000,000 
7,296,211 

17,989,586 
229,900 
273,500 

f     208,194 

11,416,963 

2,053,026 

7,324 

1,098,737 
2,138,623 


Total $68,160,076  $60,184,997   $34,721,064 

Supplementary — For  Cal.  Year —           1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $2,498,069  $1,987,980  $2,337,533 

All  other  profits  received  during  year         505,335  766,291  140,615 
Charged  to  profit  and  loss — 

On  account  of  depreciation 22,688  166,735  708,827 

On  account  of  other  losses 89,425  181,505  120,978 

Int.  credited  to  depositors  during  year     1,660,859  1,011,565  999,428 

Expenses  during  year,  exclud.  taxes.         203,561  189,803  192,104 

Amt.  of  divs.  declared  on  capital  stk.         600,000  61,100,000  100,000 

Taxes  paid  during  the  year 90,620  90,703  89,574 

Amt.  deposits  on  which  int.  is  allowed   51,613,000  46,784,000  21,388,000 

b  Including  deferred  dividends  paid  after  abandonment  of  proposition 
for  merger  with  Equitable  Trust  Co. 

Metropolitan  Trust  Co.  (New  York). 

Resources —                                          Jan.  1   '10.  Jan.  1   '09.  Jan.  1    08. 

Bonds  and  mortgages $941,600  $697,600  $928,000 

Stock  and  bond  investments: 

Public  securities  (market  value).-.      1,839,100  1,769,075  1,449,150 

Other  securities  (market  value)...     2,629,180  2,548,210  1,841,300 

Loaned  on  collateral 25,648,015  20,186,730  16,566,916 

Bills  purchased 807,470  494,352             

Due  from  approved  res've  depositories     1,989,336  4,333,700  3,034,140 

Duefrom  trust  co's,  banks,  b'kers,&c.         698,520  368,020  11,307 

Specie                                 -        ------      3,220,082  2,330,127  1,362,256 

Legal  tenders  and  bank  notes 12,100  8,100  26,500 

Pay'ts  in  liquidation  of  Oriental  Bank          5,262,255            

Other  assets 387,705  356,760 

Total $38,173,108  $38,354,929  $25,219,569 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplusfund  (market value) 8,134,210  8,001,570  6,955,158 

Deposits  subject  to  Check 17,377,548  15,266,468  11,762,630 

Ctfs. of  deposit  (notpref.),  demand  ..         778,837  1,168,493  697,483 

Time  ctfs.  of  dep.l  pay.  within  30  days         1         652.332 

(notpref.) jpay.atfer     30days    3,729,941  163,402/ 

Due  trust  companies 1      1,809,491  1,855,5301          558,054 

Due  banks  and  bankers /  1  50,810 

Due  savings  banks 1,942,500  1,562,388  887,451 

Due    as   executor,    &c,    or   deposits 

otherwise  preferred 1,178,745  1,131,408  1,156.076 

Reserved  for  liquid'n  of  Oriental  Bank          1,500,000            

Cash  ree'd  in  liquid,  of  Oriental  Bank           4,387,826             

Other  liabilities 1,221,836  1,317,844  499,575 

Total $38,173,108  $38,354,929  $25,219,569 

Supplementary— For  Cal.  Year—           1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $1,719,957  $1,889,850  $1,988,200 

All  other  profits  received  during  year         168,032  148,200  57,033 
Charged  to  profit  and  loss — 

On  account  of  depreciation 62,091  68,560  9.000 

On  account  of  other  losses 213        

Int.  credited  to  depositors  during  year         952,119  704,593  847,436 

Expenses  during  year,  exclud.  taxes.         175,856  161,558  158,055 

Amt.  of  divs.  declared  on  capital  stk.         480,000  600,000  360,000 

Taxes  paid  during  the  year 96,151  91,658  90,560 

Amt.  deposits  on  which  Int.  is  allowed  25,200,160  19.930,442  14,694,278 
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Morton  Trust  Co.  (New  York). 

Resources —  Jan.  1  '10.  Jan.  1  '09.  Jan.  1  '08. 
Stock  and  bond  investments: 

Public  securities  (market  value)  _. .  $2,350,654  $2,044,250  $1,868,228 

Other  securities  (market  value) 8,325,43!)  0,896,815  7,617,265 

Loaned  on  collateral  23,792,099  23,580,574  12,754,900 

Other  loans  and  bills  purchased 329,500  420,500  712,500 

Due  from  approved  res've  depositories  4, 872, too  9,834,096  5,948,626 

Due  from  trust  co's,  banks,  b'kers.&c.  3,152,175  2,163,432  680,220 

Specie        4,173,789  2,838,844  1,895,910 

Legal  tender  notes  &  bills  of  nat'l  bks.  17,500  9,500  20,403 

('ash  items 13,868  29,562  127,460 

Other  assets 387,308  270,683  1,279,197 

Total $47,714,498  $48,100,256  $32,904,70 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) 8,252,774  7,573,516  6,973,141 

Deposits  subject  to  check 17,966,885  31,452,570  19,283,806 

Ctfs.  of  deposit  (not  pref.),  demand  ._  965,430  1,219,581  1,099  486 

Time  ctfs.  of  dep.lpay.  within  30  days  6,500,000             1  18,000 

(not  pref.) jpay. after     SOdays  419,000  213,000/ 

Due  trust  companies 1  1,888,896  3,082,486  J937.673 

Due  banks  and  bankers J  \402  477 

Due  savings  banks 312,480  257,204  274^232 

Due   as   executor,    &c,    or   deposits 

otherwise  preferred 5,810,705  140,526  150  690 

Other  liabilities 3,598,328  2,101,373  1,765,204 

Total $47,714,498  $48,100,256  $32,904,709 

Supplementary — ForCal.  Year —  1909.  1908.  1907. 

Total  int.  &  coram,  ree'd  during  year  $1,623,310  $1,572,915  $2,600,063 

All  other  profits  received  during  year  553,005  792,476  400,682 
Charged  to  prolit  and  loss  — 

On  account  of  depreciation 258,394  1,959,200 

On  account  of  other  losses 165,100  4,000 

Int.  credited  to  depositors  during  year  740,302  654,683  1,226,834 

Kxpcnses  during  year,  exclud.  taxes.  223,951  213,467  247,194 

Ann.  of  divs.  declared  on  capital  stk_  400,000  400,000  400,000 

Taxes  paid  during  the  year 95,253  94,867  99,122 

Amt.  deposits  on  which  int.  is  allowed  29,993,000  31,333,000  18,491,000 


Mutual  Alliance  Trust  Co.  (New  York). 

Resources —                                          Jan.   1   '10.  Jan.  1   '09.  Jan.   1    '08. 

Bonds  and  mortgages _.       $103,675  $277,000  $178,550 

Stock  and  bond  investments: 

Public  securities  (market  value) 700,000  450,000  449,000 

Other  securities  (market  value) 200,115 

Loaned  on  collateral 5,161.310  2,112,852  1,549,567 

Other  loans  and  bills  purchased 4,095,052  2,667,443  1,122,811 

Overdrafts    2,613  64  1,731 

Realestate 280,492  247,671  94,597 

Due  from  approved  res've  depositories     1,442,401  1,909,225  294,172 

Due  from  trust  co's,  banks, b'kers.&c.         741,035  490,197  413,692 

Specie    890,837  380,304  152,168 

Legal  tender  notes  &  bills  of  nat.  bks .         738,867  156,010  30,795 

Cash  items 4 46,320  6,366  6.161 

Other  assets 7,559  22,281  42,209 

Total $14,210,161  $8,719,413  $4,835,568 

Liabilities — 

Capital  stock $700,000  $700,000  $500,000 

Surplus  fund  (market  value) 377,948  362,906  532,150 

Deposits  subject  to  check 11,063,056  6,308,244  3,295,799 

Ctfs.  of  deposit  (not  pref.),  demand..          137,329  56,858  26,165 

Time  ctfs.  of  dep.lpay.  within 30  days         

(not  pref.) /pay.  after     30  days         2,300             

Due  trust  companies 1      1,512,464  998,227/  97.878 

Due  banks  and  bankers /  \         200,823 

Due  as  executor,  administrator,  &c_ .             3,568  6,113  31,126 

Other  liabilities 415,796  284,765  151,627 

Total $14,210,161  $8,719,413  $4,835,568 

Supplementary— For  Cal.  Year —           1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year      $403,100  $258,981  $354,627 

All  other  profits  received  during  year  4,907  53,644  2,800 
Charged  to  profit  and  loss — 

on  account  of  depreciation 8,000  55,665  101,163 

On  account  of  other  losses 47,879  13,496  6,794 

Int.  credited  to  depositors  during  year         194,536  95,819  125,931 

Expenses  during  year,  exclud.  taxes.         117,226  128,646  130,659 

Amt.  of  divs.  declared  on  capital  stk.      40,000 

Taxes  paid  during  the  year 10,602  10,518  12,000 

Amt.  deposits  on  which  int.  is  allowed   10,175,956  5,474,901  2,253,620 

New  York  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $2,123,438  $2,714,022  $3,065,375 

Stock  and  bond  investments: 

Public  securities  (market  value) 3,438,262  2,090,028  1,579,670 

Other  securities  (market  value) .. .   11,396.685  11,920,257  11,052,043 

Loaned  on  collateral ._   36,399,248  26,907,463  17,816,662 

Other  loans 857,300  1,071,635  719,450 

Bills  purchased 1,632,931  1,192,125  1,450,002 

Due  from  approved  res've  depositories  3,042,714  6,141,949  4,481,364 
Due   from   trust   companies,    banks, 

bankers,  &c 590,036  449,742  496,707 

Specie    6,639,915  4,340,667  1,233.267 

Legal-tender  notes  &  bills  of  nat.  bks.         338,105  35,550  68,960 

Other  assets 450,961  360,927  1,699,495 

Total $66,809,595  $57,224,365  $43,662,995 

Liabilities — 

Capital  stock.. $3,000,000  $3,000,000  $3,000,000 

Surplus  fund  (market  value) 11,009,216  10,512,333  10,090.234 

Deposits  subject  to  check 24,938,831  26,138,050  18,842,673 

Ctfs.  of  deposit  (not  pref.),  demand..     2,000,542  1,671,375  1,237,457 

Time  ct's.  of  dep.lpay  .within  30  days  10,190,428  10,0001  13,000 

(not  pref.) /pay.  after  30  days.     3,297,404  500,000/ 

Due  trust  companies 1    3,794,196  9,410,884  fl, 904, 200 

Due  banks  and  bankers /  11,879,570 

Due  savings    banks 211,791  16,118  16.182 

Due  savings  and  loan  associations 162,948  309,136  10,873 

Due  as  executor,  administrator,  Ac  4,940,926  2,621,400  2,026,442 
Deposits  preferred  because  secured  by 

pledge  of  part  of  trust  co.  assets 270.000 

Deposits  otherwise  preferred- 1,949,370  1.916,571  1,662,437 

Other  liabilities   1,413,943  1,118,498  2,709,927 

Total $66,909,595  $57,224,365  $43,662,995 

Supplementary — ForCal.  Year —           1909.  1908.  1907. 

Total  Int.  &  comm.  ree'd  during  year  $2,626,866  $2,207,502  $2,679,873 

All  other  profits  received  during  year  571,793  198,000  380,720 
Charged  to  prolit  and  loss — 

On  account  of  depreciation 1,096,157 

On  account  of  other  losses 12,401  16,030  43,509 

Int.  credited  to  depositors  during  year     1,430,877  997,377  908,621 

Expenses  during  year,  exclud.  taxes.         250,125  228,865  274,696 

Amt.  of  divs.  declared  on  capital  stk.         960,000  960,000  960,000 

Taxes  paid  during  the  year 135,773  137,058  138,400 

Amt.  deposits  on  which  int.  is  allowed  45,842,652  27,383,425  24,837,735 


New  York  Life  Insurance  &  Trust  Co .  (New  York) . 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages- $2,865,443  $3,805,023  $3,634,496 

Stock  and  bond  investments: 

Public  securities  (market  value) 2,006,527  1,141,875  483,325 

Other  securities  (market  value) 10,983,566  11,443,384  9,088,218 

Loaned  on  collateral 8,225,091  6,010,032  6,708,714 

Other  loans  and  bills  purchased 11,687,750  12,931,527  6,053,195 

Overdrafts    44.357  80,712  80,257 

Realestate 2,545,028  1,562.381  1,697,500 

Due  from  approved  res've  depositories     1,718,997  1,429,630  889  227 

.Specie    5,200.000  3,500,000  1.549i665 

Legal-tender  notes  &  bills  of  nat.  bks.         200,000  200,000  237  385 

Other  assets 623,590  1,706,525  1,810',069 

Total $46,100,349  $43,811,089  $32,232,051 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 4,181,800  4,114,129  3.348,034 

Deposits  subject  to  check 29,630,644  28,398,608  19,556,817 

Ctfs.  of  deposit  (not  pref.) ,  demand..         672,050  474,550 

Time  ctfs.  of  dep.lpay. within  30  days     4,003,523  4,536,5581      3.401,999 

(not  pref.) /pay.  after 30  days.           __          / 

Due  trust  companies,  &c 160,995  160,666 

Due  savings   banks 649.910  371,585  140,733 

Due  as  executor,  administrator,  &c.      2,678,657  1,535,576  1,581,362 

Other  liabilities 3,122,770  3,220,083  3,203,106 

Total $46,100,349  $43,811,089  $32,232,051 

Supplementary — ForCal.  Year —           1909.  1908.  1907. 

Total  int.  &  coram,  ree'd  during  year  $1,869,871  $2,028,702  $1,898,504 

All  other  profits  received  during  year           35,631  72,938  84,521 

Charged  to  profit  &  loss,  acct.  deprec.      

Int.  credited  to  depositors  during  year     1,178,745  1,163,106  1,262,725 

Expenses  during  year,  exclud.  taxes.         129,636  137,540  140,050 

Amt.  of  divs.  declared  on  capital  stk_          450,000  450,000  450,000 

Taxes  paid  during  the  year 100,340  79,777  80  893 

Amt.  deposits  on  which  int.  is  allowed   37,751,423  35,396,166  24,600,655 


Savoy  Trust  Co.  (New  York).* 


Resources —  Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $172,900  $256,006  $366,750 

Stock  and  bond  investments: 

Public  securities  (market  value) 335,735  156,558  132,880 

Other  securities  (market  value) 8,758  8,758  32,200 

Loaned  on  collateral 83,210  123,634  253,010 

Other  loans  and  bills  purchased 1,144,045  484,010  417,334 

Overdrafts    .          1,447  401  1,264 

Realestate 17,291  8,143 

Due  from  approved  res've  depositories  276,473  400,300  189,731 
Due    from    trust    companies,    banks, 

bankers  and  brokers 162,690  19,146  16,125 

Specie    80,262  39,109  25,230 

Legal-tender  notes  &  bills  of  nat.  bks.  120,000  27,320  16,825 

Cash  items 2,902  540 

Other  assets 28,897  32,372  25,883 

Total $2,431,708  $1,559,259  $1,477,772 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  (market  value) 65,164  36,007  68,628 

Deposits  subject  to  check 1,088,987  842,018  538,706 

Ctfs.  of  deposit  (not  pref.) ,  demand. .  9,550  2,475 

Time  ctfs.  of  dep.l  pay.  within  30  days  24,300             1  300 

(not  pref.) /pay.  after  30  days.  / 

Due  trust  companies .1       675,112  141,876  /   7,840 

Due  banks  and  bankers /  \ 53,051 

Due  savings  banks 38,594  36,781  27,195 

Deposits  preferred  because  secured  by 

pledge  of  part  of  trust  co.  assets 281,930 

Other  liabilities 30,000  102  122 

Total $2,431,708  $1,559,259  $1,477,772 


Supplementary — ForCal.  Year — 
Total  int.  &  comm.  ree'd  during  year 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


1909. 
$78,165 
22,275 


1,617 
22,382 
41,846 

""  5~,437 
1,200,000 


1908. 
$46,280 
6,122 

4,334 
21,041 
13,450 
41.064 

"  5~619 
425,000 


1907. 
$104,695 
5,377 

23,878 

"39,574 

43.372 

20.000 

5,742 

710.000 


•  Formerly  the  Italian- American  Trust  Co. 


Standard  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $67,400  $110,030  $107,880 

Stock  and  bond  Investments: 

Public  securities  (market  value) 1,255,060  1,889,228  984,405 

Other  securities  (market  value) 4,084,097  5,805.693  2,064,064 

Loaned  on  collateral 9,419,386  5,027,709  3,860,004 

Other  loans  and  bills  purchased 463,119  467,925  402,055 

Due  from  approved  res've  depositories     2,555,494  3,379,742  2,246,386 

Due  from  trust  co's,  banks, b'kers.&c.         299,721  221,820  116,340 

Specie    2,072,875  1,482,996  513,380 

Legal-tender  notes  &  bills  of  nat.  bks.           30,385  27,140  13,090 

Other  assets.. _ 112,331  123,207  137,513 

Total.. .$20,359,868  $18,535,490  $10,445,117 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,485,765  1,450,616  1,017,553 

Deposits  subject  to  check 12,163,580  10,332,513  6,284,230 

Ctfs.  of  deposit  (not  pref.),  demand.-         133,268  743,801  53,760 

Time  ctfs.  of  dep.l  pay. within  30  days  . 

(not  pref.) /pay.  after 30  days.        940,000  

Due  trust  companies 1    1,650,072  1,852,140  /135.315 

Due  banks  and  bankers J  1183, 010 

Due  savings  banks. 336,056  452.651  684,886 

Due   as   executor,    &c,   or   deposits 

otherwise  preferred 1,492,754  2,153,351  350,440 

Other  liabilities 1,158,373  550,418  735.923 

Total. $20,359,868  $18,535,490  $10,445,117 


Supplementary — For  Cal.  Year — 
Total  Int.  &  comm.  ree'd  during  year 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  Is  allowed 


1909. 
$700,848 
167,783 


421,647 
136,699 

140,000 

23,823 

16,030,504 


1908. 
$503,317 
188,827 

20,403 

"  302,289 
126. lie.  1 

100.000 

2  1 ,966 

14.038,887 


1907. 
$648,177 
80,979 

310,728 
202,837 
3.ri8.781 
12  1,079 
100,000 
24,178 
6.446.129 
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Title  Guarantee  &  Trust  Co.  (New  York). 

Resources —                                              Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages   _         .    $9,828,829  $8,090,090   $13,804,251 

Stock  and  bond  investments: 

Public  securities  (market  value).. ..          461,000  101,900  4 r.  1,800 

Other  securities  (market  value)-.-      5,056,119  4,772,566  3, 000,891 

Loaned  on  collateral.         -    13,504,850  11,517,030  8,148,470 

Other  loans  and  bills  purchased 2,914,4  11  2,017,180  1,436,275 

Overdrafts    336  66S  488 

Heal  estate-- 2,174,632  2,093,994  1,879,708 

Due  from  approved  res've  depositories     3,610,973  4,470,226  2,873,802 

Due  from  trust  co's,  banks,  b'kers.&C.          928,997  409. 009  515,8  10 

Specie    1,743,182  1,170,210  820,074 

Legal-tender  notes  &  bills  of  nat.  bks.      1,706,552  854,923  469,093 

Cash  items 6,777  4,141  43,172 

Other  assets                          565,730  510,381  973,362 

Total $42,562,4  27  $37,046,127   $35,026,346 

Liabilities — 

Capital  stock $4,375,000  $4,375,000  $4,375,000 

Suiplus  fund  (market  value)                     10,201,894  8,948,761  7,932,638 

Deposits  subject  to  check 20,750,171  17,575,282  14,629,518 

Deposits  not  subject  to  check 1,331,308  711,939  1,020,161 

Ctfs.  of  deposit  (not  pref.),  demand.  _         909,440  067,603  606,266 

Time  ctfs.  of  dep.l pay. within  30  days           30,096  62,4001  048,824 

(not  pref.) /pay.  after  30  days.         219,044  86,451/ 

Due  trust  companies 1        716,993  1)08,185/  291,374 

Due    banks  and  bankers j  1  99,811 

Due  savings  banks 1,526,108  1,385,803  2,784,240 

Due  savings  and  loan  associations 78  32,494  15,838 

Due   as    executor,    &c,    or   deposits 

otherwise  preferred 810,831  618,438  1,478,492 

Other  liabilities 1,630,258  1,670,711  1,144,184 

Total $42,562,427  $37,046,127   $35,026,346 

Supplementary — For  Cal.  Year —           1909  .  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $1,538,245  $1,524,866  $1,985,875 

All  other  profits  received  during  year  2,789,511  2,016,564  2,433,114 
Charged  to  profit  and  loss — 

On  account  of  depreciation 112        591,683 

On  account  of  other  losses 68,331  19,756  307,323 

Int.  credited  to  deoositors  during  year         596,379  573,300  808,219 

Expenses  during  year,  exclud.  taxes.      1,477,814  1,395,223  1,590,000 

Amt.  of  divs.  declared  on  capital  stk.         875,000  700,000  700,000 

Taxes  paid  during  the  vear 130,497  122,183  118,001 

Amt.  deposits  on  which  int.  is  allowed   25,585,744  21,643,295  21,060,484 

Trust  Company  of  America  (New  York) . 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $2,347,830  $1,893,403  $2,862,162 

Stock  and  bond  investments: 

Public  securities  (market  value)---          294,797  295,630  258,400 

Other  securities  (market  value)-..      6,973,714  7,122,751  9,050,753 

Loaned  on  collateral 16,039,666  15,438,518  27,175,585 

Other  loans  and  bills  purchased 2,845,196  2,450,806  3,804,070 

Overdrafts 1,079  2,818  744 

Due  from  approved  rse've  depositories      4,928,137  2,498,130 

Due  from  trust  cos.,  banks,  b'kers,  &c.    5,070,400  742,322  524,624 

Specie    3,194,940  1,972,098  921,042 

Legal  tender  notes  &  bills  of  nat.  bks_         425,985  128,555  61,015 

Cash  items '__.         155,582  5,799  3,523 

Other  assets 215,476  343,334  1,241,467 

Total $37,564,665  $35,324,171    $48,401,515 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value)-... 6,389,606  6,326,251  7,132,088 

Deposits  subject  to  check 20,064,454  16,213,995  11,945,391 

Ctfs.  of  deposit  (not  pref.),  demand.-         978,321  496,314  657,007 

Time  ctfs.  of  dep.l  pay.  within  30  days          62,500  66,1701  406,038 

(not  pref.) /pay.  after     30days        112,733  10,970/ 

Due  trust  companies 1      3,431,547  4,558,647  /     148,933 

Due  banks  and  bankers J  11,928,516 

Due  savings  banks 597,476  943,908  667,486 

Due  savings  and  loan  associations 2,790  53,938  37,575 

Due   as   executor,    &c,   or   deposits 

otherwise  preferred 3,825,015  4,549,298  4,914,687 

Other  liabilities 100,223  104,680*18,563,794 

Total $37,564,605  $35,324,171    $48,401,515 

Supplementary — For  Cal.  Year —            1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $1,442,892  $1,752,218  $3,400,146 

All  other  profits  received  during  year  731,530  85,944  445,978 
Charged  to  profit  and  loss — 

On  account  of  depreciation 784,535  1,000,809  3,150,552 

On  account  of  other  losses 21,107  104,442  1,306,014 

Int.  credited  to  depositors  during  year         636,839  811,227  1,628,440 

Expenses  during  year,  exclud.  taxes.         384,519  402,407  527,820 

Amt.  of  divs.  declared  on  capital  stk_         190,000  40,000  600,000 

Taxes  paid  during  the  year 83,054  98,821  150,086 

Amt.  deposits  on  which  int.  is  allowed  25,039,290  22,082,019  16,100,294 

*  This  included  $18,163,870  due  the  associated  trust  companies. 

Union  Trust  Co .  (New  York) . 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $930,275  $775,375  $241,875 

Stock  and  bond  investments: 

Public  securities  (market  value)-.-      1,873,056  3,970,257  3,056,931 

Other  securities  (market  value) 9,915,055  7,519,481  6,165,465 

Loaned  on  collateral 45,405,036  40,564,610  34,136,030 

Real  estate 1,900,000  1,900,000  1,900,000 

Bills  purchased 655,000  

Due  from  approved  res've  depositories  2,065,123  3,632,749  4,152,167 
Due    from    trust    companies,    banks, 

bankers  and  brokers 417,924  619,656  33,005 

Specie    8,041,871  6,100,673  2,672,110 

Legal  tender  notes  &  bills  of  nat.  bks-           37,245  11,155  21,500 

Cash  items 262  

Other  assets 386,503  310,930  422,457 

Total $71,627,350  $65,404,886  $52,801,600 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 8,165,863  8,227,688  7,373,345 

Deposits  subject  to  check 43,630,544  42,762,790  31,251,623 

Ctfs.  of  deposit  (not  pref.),  demand..           75,000  93,900  17,500 

Time  ctfs.  of  dep.l  pay.  within  30  days     2,873,540  3,770,2811  3,507,862 

(not  pref.) /pay.  after     30  days    6,251,161  683,127/ 

Due  trust  companies 1      1,162,774  1,118,619  1386,917 

Due  banks  and  bankers J  (314,238 

Due  savings  banks 4,975,452  4,812,228  3,903,736 

Due   as   executors,    &c,   or  deposits 

otherwise  preferred 2,516,537  2,083,860  4,757,886 

Other  liabilities 976,481  852,393  258,493 

Total $71,627,350  $65,404,886  $52,801,600 

Supplementary — For  Cal.  Year —           1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $2,112,745  $2,183,032  $2,729,161 

All  other  profits  received  during  year  265,288  342,534  61,987 
Charged  to  profit  and  loss — 

On  account  of  depreciation 129,492  29,150  1,221,981 

On  account  of  other  losses 719  282  80,002 

Int.  credited  to  depositors  during  year     1,665,851  1,422,542  1,496,104 

Expenses  during  year,  exclud.  taxes.         313,196  281,419  309,790 

Amt.  of  divs.  declared  on  capital  stk_         500,000  500,000  500,000 

Taxes  paid  during  the  vear 123,380  117,380  127,551 

Amt.  deposits  on  which  int.  is  allowed  00,539,783  54,592,705  42,133,537 


United  States  Mortgage  &  Trust  Co.  (New  York). 

/{/■sources  —                                              Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908 

Bonds  and  mortgages                 ...     $10,427,929  $9,033,088  $8,817,718 
Stock  and  bond  Investments: 

Public  securities  (market  value)...     1,801,162  2,753,051  2,031,800 

Other  securities  (market  value).. .      9,099,015  7,778,005  3,795,902 

Loaned  on  collateral 19,752,753  12,195,720  12,203,104 

Other  loans  and  bills  purchased    ...         1,520,135  02J.645  210,487 

Overdrafts 917 

Due  from  approved  res've  depositories      5,542,587  4,755,894 

Due  from  trust  cos.,  banks,  bankers 

and    brokers 9,752,836  2,015.493  1,488,110 

Specie    3,656,847  2.377,816  1,581,635 

Legal  tender  notes  &  bills  of  nat.  bks-          742,960  020.980  199.355 

Cash  items 9,049  12,629  21,498 

Other  assets 1,340,768  934,198  1,041,470 

Total $58,710,054  $43,893,272  $30,153,950 

T  /(tfyiJifip't 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) ...     4,380,308  1,251,209  4,301,575 

Deposits  subject  to  check 24,322,116  17,909,648  15.424,080 

Ctfs.  of  deposit  (not  pref.),  demand-.      1,645,400  2,838,202  713,283 

Time  ctfs.  of  dep.l  pay.  within  30  days     3,000\  71,402 

(not  pref.) (pay.  after     30  days    5,608,284  151,011 

Due  trust  companies ]     7,745,270  6,034,411  [1,267,568 

Due  banks  and  bankers ]  2,027,171 

Due  savings  banks 207,359  138,932  200,984 

Due  savings  and  loan  associations 1.146 

Due  as  executor,  administrator,  &c-.              6.350  5,749  330,620 

Deposits  otherwise  preferred.-    1,407  232,880 

Other  liabilities 11,327,654  10,328,230  9,750,121 

Total $58,710,054  $43,893,272  $36,153,050 

Supplementary — For  Cal.  Year —           1909.  1908.  1907. 

Total  int.  &  comm.  ree'd  during  year  $1,980,438  $1,608,774  $2,128,135 

All  other  profits  received  during  year         449,601  466,673  61,495 
Charged  to  pro  lit  and  loss — 

On  account  of  depreciation.- 127,530  104,726  069,547 

On  account  of  other  losses 39,008  313,624  106,390 

Int.  credited  to  depositors  during  year       919,297  590,919  808,080 
Interest  credited  mortgage  trust  bond- 
holders and  others 336,871  354,551 

Expenses  during  year,  exclud.  taxes-         331,300  315,513  317,731 

Amt.  of  divs.  declared  on  capital  stk_         480,000  400,000  400,000 

Taxes  paid  during  the  year 65,232  64,042  70,683 

Amt.  deposits  on  which  int.  is  allowed  37,504,711  25,090,357  17,904,132 

United  States  Trust  Co.  (New  York). 

Resources —                                          Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $3,563,750  $3,603,250  $3,245,250 

Stock  and  bond  investments: 

Public  securities  (market  value)-..      1,778,500  1,775,500  3,005,930 

Other  securities  (market  value).--      9,392,460  8,970,910  6,076,740 

Loaned  on  collateral 47,366,132  47,797,982  33,936,881 

Other  loans  and  bills  purchased 9,787,455  9,740,216  5,318,026 

Real  estate 1,000,000  1,000,000  1,000,000 

Due  from  approved  res've  depositories     5,199,707  7,107,079  6,824,357 

Specie    7,250,000  7,250,000  3,350,000 

Legal  tender  notes  &  bills  of  nat.  bks.  

Other  assets 451,372  444,132  432,841 

Total $85,789,376  $87,689,069  $63,190,025 

Lidhilitics 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) 13,720,622  13,412,564  13,034,416 

Deposits  subject  to  check 30,429,967  38,960,403  22,988,728 

Time  ctfs.  of  dep. Ipay.  within  30  days  11,832,146  15,362,7851    12,886,990 

(not  pref.) /pay.  after     30  days  12,622,027  722,900/ 

Due  trust  companies 1     3,466,069  6,071,969  (1,204,611 

Due  banks  and  bankers /  1     577,788 

Due  savings  banks 4,615,704  4,115,711  3,187,474 

Due   as    executor,    &c.,    or   deposits 

otherwise  preferred 6,145,258  6,119,841  6,457,360 

Other  liabilities 957,583  922,896  852,658 

Total $85,789,376  $87,689,069  $63,190,025 

Supplementary — For  Cal.  Year —           1909.  1908.  1907. 

Total  Int.  &  comm.  ree'd  during  year  $3,473,772  $3,243,853  $3,737,139 

All  other  profits  received  during  year         250,923  281,700  34,275 
Charged  to  profit  and  loss — 

On  account  of  depreciation 73,179  100,210  549,022 

On  account  of  other  losses 2,000  7,318  34,791 

Int.  credited  to  depositors  during  year     1,919,002  1,703,281  1,817,918 

Expenses  during  vear,  exclud.  taxes-          220,439  218,025  218,022 

Amt.  of  divs.  declared  on  capital  stk_      1,000,000  1,000,000  1,000,000 

Taxes  paid  during  the  year 175,282  171,883  167,762 

Amt.  deposits  on  which  int.  is  allowed  67,748,634  69,703,845  44,933,285 

Van  Norden  Trust  Co.  (New  York). 


Resources —  Jan.  1  1910, 

Bonds  and  mortgages $1,401,191 

Stock  and  bond  investments: 

Public  securities  (market  value) 841,212 

Other  securities  (market  value) 1,150,454 

Loaned  on  collateral 1,153, 171 

Other  loans  and  bills  purchased 2,484,672 

Overdrafts 1,856 

Real  estate 130,000 

Due  from  approved  res've  depositories  718,944 
Due  from  trust  co's,  banks,  bankers 

and  brokers 396,780 

Specie    657,686 

Legal  tender  notes  &  bills  of  nat.  bks.  233,124 

Cash  items 225,816 

Other  assets 196,263 


Jan.  1  1909.  Jan.  1  1908. 
$1,065,719      $1,231,338 


586,200 

1,201,775 

2,467,329 

1,713,954 

6,834 

140,000 

965,627 

350,786 
415,673 
675,000 
244,245 
148,450 


298,100 

1,214,025 

2,076,650 

1,869,928 

597 


280,108 

520,488 
41,527 
394,751 
149,813 
161,182 


Total $9,591,469  $9,981,592  $8,238,507 

Lio,l)'il'tt'iBS~~~ 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,001,406  1,257,011  1.514,724 

Deposits  subject  to  check 4,442,416  4,461,137  2,841,321 

Ctfs.  of  deposit  (not  pref.),  demand..  382,863  281,764  106,653 

Time  ctfs.  of  dep. Ipay.  within  30  days    1,323,267  891,1781  882,905 

(not  pref.) /pay.  after     30  days          88,541  4,100/ 

Due  trust  companies 1  697,702  1,380,794  (     214,553 

Due  banks  and  bankers /  11 ,193,184 

Due  savings  banks 196,422  97,376  35,140 

Due    as    executor,    &c,    or   deposits 

otherwise  preferred 322,000  425,000  350,000 

Other  liabilities 136,852  183,232  100,027 

Total $9,591,469  $9,981,592  $8,238,507 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  duirng  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


1909. 
$456,665 
65,887 

86.136 

87,509 

213,404 

228,067 

120,000 

17,793 

6,684,500 


1908. 
$336,874 
336,642 

27,807 

58,243 

167,146 

178,992 

•350,000 

24,122 

6,779,314 


1907. 
$463,187 
197,268 

59,786 

3,069 

197,362 

215,528 

100,000 

24,858 

4,450.000 


•$250,000  of  this  represents  the  dividend  of  25%  paid  in  the  shares  of 
the  Nineteenth  Ward  Bank. 
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Washington  Trust  Co.  (New  York). 


Resources — 
Bonds  and  mortgages 

Stock  anil  bond  investments: 
Public  securities  (market  value) 
Other  securities  (market  value) 

Loaned  on  collateral 

Other  loans  and  bills  purchased 

Due  from  approved  res've depositories 

Due  Irani  trust  eo's.  banks  &  bankers 

Speole 

Legal  tender  notes  &  bills  of  nat.  bks 

Other  assets . 


Jan.  i 

$628 


no 

2,484 

(1,157 

:( 53 

20 
668 

1  ,2.".:s 

10 
92 


MO. 
,058 

,680 
,520 
,850 

.7111 

,53? 

,177 

ICC 
000 
916 


Jan.  i  '09. 
$640,558 

7:t  !>,:>«(> 
2  ,co  1,940 
5     70,800 

304,000 

997,754 
28,617 

900,407 

"  93,543 


Jan.  I  '08. 
$683,100 

583,680 

1  .276,860 

1,991  ,oo() 

I  13,620 

912,073 

330,995 

I60",666 


Total 


$12,039,923    $11,880,199      $9,051,328 


Liabilities — 

Capital  stock        5300, >        $500,1 $500,000 

Surplus  fund  (market  value)  - .  1,315,082  1,200,019           .(Cn,818 

Deposits  subject  to  check..  6,837,062  7,284,444        5,396,973 

Ctfs.  of  deposit  (not  pref .),  demand   .  558,265  598,504          704,268 

Time  e.  it.  of  dep.lpay.  within  .'todays  552,233 

(notpref.)         I  pay.  after  30  days..  873,591  518,276 

Due  trust  companies           1  16,578  196,588               2,212 

Doe  banks  and  bankers 

Due  savings  banks     .                      1,766,119  1,422,163           678,241 

Due  savings  and  loan  associations  1 .78:',  1.135 

Due  as  executor,  administrator,  &c  79,157  16,260 

Other  liabilities  62,286  51  ,459 


$12,039,923    $11,880,1!)!!      SO. 0.-)!, 328 


Supplementary — For  Cat.   Year — 
Total  Int.  *  comm.  ree'd  during  year 
All  other  profits  received  during  year 
ed  to  profit  and  loss 

On  account  of  depreciation 

On  account  of  other  losses        

Int.  credited  to  depositors  during;  year 
Expenses  during:  year,  exclud.  taxes. 
Arat.  of  diVS.  declared  on  capital  stk 
Taxes  paid  during  the  year 


1909. 

$451,756 

7.'., 067 

17,563 

""268,920 
86,504 
80,000 
17,316 


Ami.  deposits  on  which  Int.  is  allowed    10,127,140 


1908. 

$451, -MS 
214,885 

16,468 

"  "257,334 

79,965 

70,000 

16,021 

10,053,252 


19   7. 
$580,632 

20,808 

218,913 

797 

307,860 

81,961 

60,000 

16,206 

7,169,010 


Windsor  Trust  Co.  (New  York). 

Resources —  Jan.  1  '10,  Jan.  1  '09. 

Bonds  and  mortgages  $394,500  $.".46,500 
Stock  and  bond  iin  estments: 

Public  securities  (market  value) .    -  609,314  720, 9.10 

Other  securities  (market  value)  791,465  1, 567,139 

Loaned  on  collateral  1,548,849  1.728.534 

Other  loans  and  bills  purchased  280,937  167,204 

Overdi  4,280 

Real  estate.  .  248,390 

Due  from  approved  fCS've  depositories  2,896,667  1.187,555 

Due  from  trusl  co'i  .  banks,  bai  I 

and   brokers  400,308  507,188 

Specie  549,335  .'(97,058 

T,  gal  lender  notes  A-  bills  of  nat.  bks.  268.300  178,925 

Cash   items                                                        --  150.OO1  86 

Other  assets  320.767  27o,048 

Total .......           ..811,462,794  $10,380,447 

Liabilities — 

Capital  stock                                      .  $1,000,000  $1,000,000 

Surplus  fund  (mar!   itvalue)  536,879  460,275 

Deposits  sub jed   to  check..  7,313,457  5,550,483 

Ctfs.  of  depos  t  (nctpri        dem  md  2 1  0  77,695 

Timectfs.of  dep,   pay.  within  30  days  65,8 

187, col-  19i, 

Due  tru  682.12c  1,. '104,909 

1 1  ae  banks  an  J 

inks  127.  51,123 

,  ,1.     a  \  Ing  land  loai              iatlons  1,532                

as   executoi .    &c. ,    or   d<  posits 

ithei                     ■■fi-i\  276,983  1  ,410,816 

Other  liabilities  1,059,767  330,287 

Total                                 $11,462,794  $10,380,447 

Supplementary     ForCal.  Year —  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year  $444,322  $464,739 

All  other  profits  received  during  year  150,564  228,687 
Charged  to  prom  and  loss — 

On  account  of  depreciation  

On  account  of  other  losses 30,419  1,938 

Int.  credited  to  depositors  during  year  212,987  213,380 

Expenses  during  year,  exclud.  taxes.  191,442  166,138 

Amt.  of  divs.  declared  on  capital  stk.  60,000  60,000 

Taxes  paid  during  the  year.. 13,936  13,368 

A.mt.  deposits  on  which  Int.  is  allowed  8,185,500  7,742,300 


Jan.  1  '08. 
$515,000 

I  1 1,000 

!  ,865,527 

158,310 

i     152 
2  01 

1  ,279,828 

170 

188,507 

11  .('.58 

8,078 

$9,325,141 

$1,000,000 
21  5,925 
1,9!  0,8  ' 

f  31  i 

,870 


698 
,185 

5,114 
107. 

I  ,069 
37,584 

,145 

66 

313,205 

136,595 

00,000 

7.067.000 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources —                                           Jan.   1   '10.  Jan.   1    '09.  Jan.    1    '08. 

Bonds  and  mortgages $1,254,300  $893,320  $998,070 

Stock  and  bond  investments: 

I'ublic  securities  (market  value)    ..  124,701  125,816  228,820 

Other  securities  (market  value)  6,105,004  6,798,596  4,858,275 

Loaned  on  collaterals. .....  8.252,966  7,727,052  5,820,904 

Other  loans  and  bills  purchased 705,340  923,577  593,065 

Overdrafts                         .........  304  1.1  II  1,252 

Real  estate 110,090  110,409  135,116 

Due  from  approved  res've  depositories  1,113,679  1,912,500  1,111,610 
Due  from  trust  co's,  banks,  bankers 

and  brokers 171,702  231,716               

Specie                        .-  1.520,766  1,056,433  363.783 

Legal  tender  notes  &  bills  of  nat.  bks.  489,095  165,709  202,321 

Cash  items 138,125  12,800  6,343 

Other  assets    .    .  176,165  185,365  527,201 

Total $20,162,237  $20,444,440  $14,846,790 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 2,341,880  2.177,984  1,950,251 

Deposits  subject  to  check 12,300,018  13,036,626  9,020,293 

Ctfs.  of  deposit  (not  pref.),  demand..  958,911  .127,762  7  19,080 

Time  ctfs.  of  dep  1  pay.  within  30  days         1  394,910 

(notpref.)..    -/pay.  after     30  days  1,085,209  1,344, 237J 

Due  trust  co's,  banks  and  bankers 81 ,262  12,506 

Due  savings  banks 1,333,604  1,663,561  889,350 

Due    as   executor,    &c    or    deposits 

otherwise  preferred 786,889  650,101  574,677 

Other  liabilities 274,464  231,663  268,229 

Total $20,162,237  $20,444,440  $14,846,790 

Supplementary — ForCal.  Year —  1909.  1908.  1907. 

Tot.  int.  &  commis.  ree'd  during  year  $867,479  $861,299  $950,792 

All  other  profits  received  duringyear  343,265  128,083  11,768 

Ch'ged  to  profit  &  loss  on  acc't  deprec.  114,040  617,524 

Ch'ged  to  profit  &  loss  acc'toth.  losses  7,968  16,947  2,875 

Int.  credited  to  depositors  during  year  453,555  398,121  513,075 

Expenses  during  year,  excluding  taxes  159,024  153,168  137,807 

Amt.  of  divs.  declared  on  cap.  stock.  200,000  200,000  200,000 

Taxes  paid  during  the  year 31,007  30,274  32,512 

Amt.  of  depos.  on  which  int.  is  allowed  15,770,368  16,542,283  11.107.410 

Citizens'  Trust  Co.  (Brooklyn). 

Resources —                                             Jan.   1    '10.  Jan.   1    '09.  Jan.    1    '08. 

Bonds  and  mortgages $463,665  $481,790  $508,350 

Stock  and  bond  investments: 

Public  securities  (market  value) 307,500  125,625  117,500 

Other  securities  (market  value) 85,989                                     

Loaned  on  collateral 207,418  175,398  109,492 

Other   loans 660 

Bills  purchased 582,849  558,671  626,551 

Realestate 131,738  52,000  12.000 

Due  from  approved  res've  depositories  239,396  310,371  200,515 
Due  from  trust  co's,  banks,  bankers 

and  brokers 805  951  1,297 

Specie    131,680  107,115  64,756 

Legal  tender  notes  &  bills  of  nat.  bks  48,400  62,500  34,123 

Cash  Items 9,720  5,628  2,867 

Other  assets 27,352  27,003  30,000 

Total $2,236,512  $1,907,055  $1,708,111 

Liabilities — 

Capital  stock _  $500,000  $500, 000  $500,000 

Surplus  fund  (market  value)..   173,383  175.139  138,718 

Deposits  subject  to  check 1,431,552  1,111,431  989,565 

Ctfs.  of  deposit  (not  pref.),  demand..  216  33,698  14,177 

Time  ctfs.  of  dep.lpay.  within 30  days         

(notpref.)          [pay.  after    30  days  8,084  2,114 

Due  trust  co's,  banks  and  bankers 8,280  21,978  11,172 

Due   lavings  banks   -    28,762  :n  ,292  14,816 

executor,  administrator,  &C._  11,744  6,550  6,060 

Deposits  otherwise  preferred 50,000                                 

Other  liabilities             24,486  26,853  33,603 

$2,236,512  $1,907,055  $1,708,111 

Supplementary  -ForCal.   Year —  1909.  1908.  1907. 

Tot.  int.  &  commi-;.  ree'd  during  year  $107,137  $90,490  $1  1 

All  other  profits  received  during  year  8,922  17,569  3,227 

Ch'ged  to  profit  &  loss  on  acc't  deprec.  8,918  18,5.".  I 

Ch'ged  to  profit  &  loss  acc't  oth.  losses  16, 001  5,878  3,086 

Int.  credited  to  depos.  during  year..  28,39  1  21,101  35,627 

Expenses  during  year,  excluding  taxes  30,896  37,158  40,346 

Ami.  or  divs.  declared  on  capital  Stk  25,000                                          

1      1  paid  during  the  year        6,000  7,000  8,430 

Amt.  of  depos.  on  which  Int.  Is  allowed  1,111,000  834,200  717,500 


Flatbush  Trust  Co.  (Brooklyn). 

Resources —                                           Jan.   1    '10.  Jan.   1    '09.  -Ian.   1    '08. 

Bonds  and  mortgages $317,202  $202,100  $307,050 

stock  and  bond  investments: 

Public  securities  (market  value)  104,416  140,163  52,011 

Other  securities  (market  value) 756,725  473,711  146,750 

Loaned  on  collateral 1,685,721  1.547,201  1,483,650 

Other  loans,  including  bills  purchased  887,147  745,910  325,235 

Overdrafts 196  134  120 

Realestate 78,000  69,000  C!(,000 

Due  from  approved  res've  depositories  378.800  468,630  261,980 

Specie            .                   278.7CO  22,460  71.300 

Legal  tender  notes  &  bills  of  nat.  bks.  109,130  311,070  164,474 

Other  assets 18,354  51,390  93,920 

Total $4,614,391  $4,031,769  $2,975,490 

Liabilities — 

Capital  stock $300,000  $300,000  $200,000 

.Surplus  fund  (market  value) 270,768  237,087  205,702 

Deposits  subject  to  check 3,658,309  3,060,377  2,350,418 

Ctfs.  of  deposit  (not  pref.),  demand..  42,898  26,091  27,324 

Due  trust  co's,  banks  and  bankers...  10,338  10,153  543 

Due  savings  banks   203,392  251,000  150,000 

Due  savings  and  loan  associations 3,329  26,612  7,891 

Due    as   executor,    &c,    or   deposits 

otherwise  preferred 98,946  73,627  5,194 

Other  liabilities 56,411  46,822  28,418 

Total $4,644,391  $4,031,769  $2,975,490 

Supplementary — ForCal.   Year—  1909.  1908.  1907. 

Tot.  int.  &  commis.  ree'd  duringyear  $204,043  $164,710  $161,114 

All  other  profits  received  during  year  18,273  4,410  3,881 

Ch'ged  to  profit  &  loss  on  acc't  deprec.          .  9,000 

Int.  credited  to  depositors  duringyear  07,608  62,723  (55,389 

Expenses  during  year,  excluding  taxes  62,519  63,795  52,337 

Amt.  of  divs.  declared  on  capital  stock  24,000  20,000  16,000 

Taxes  paid  during  the  year 5,621  4,265  3,921 

Amt.  of  depos.  on  which  int.  is  allowed  g3 ,013,000  2,900,000  2,541,372 

Franklin  Trust  Co.  (Brooklyn). 

Resources —                                           Jan.   1    '10.  Jan.   1    '09.  Jan.   1    '08. 

Bonds  and  mortgages $847,650  $806,600  $798,825 

Stock  and  bond  investments: 

Public  securities  (market  value) ._ .  703,615  1,117,531  609,400 

Other  securities  (market  value)  ...  1,534,829  4,559,730  5,419,980 

Loaned  on  collateral 6.838,528  2,299,678  1,950,656 

Other  loans  and  bills  purchased 2,022,947  1,416,503  959,428 

Overdrafts    214  257  217 

Realestate 536,741  536,741  536,741 

Due  from  approved  res've  depositories  472,916  1,677,461  904,395 

Due  from  trust  co's,  banks  &  bankers  133,382  152,500             

Specie    1,313,911  699,457  289.900 

Legal  tender  notes  &  bills  of  nat.  bks.  186,428  351,266  110,270 

Other  assets   _    55,589  92,959  112,081 

Total $14,646,750  $13,710,683  $11,721,893 

Liabilities — 

Capital  stock $1,500,000  $1,500,000  $1,500,000 

Surplus  fund  (market value) 1,012,243  1,508,121  1.839,795 

subject  to  check .    _    .  7,941,549  7,878,923  6, 160, 525 

Ctfs.  of  deposit  (not  pref.),  demand  9,471  11,837  1.225 

Time  ctfs.  of  dep.lpay.  within  30  days  329,920  161,970]         754,233 

(notpref.)..    .(pay. after     30  days  1,901,476  425,582] 

Due  trust  companies    . 1  548,614  1,115,057  (19,478 

Due  banks  and  bankers /  114,840 

Hue  savings  banks 931,051  464,425  501,328 

Due    as    executor,    &c.,    or    deposits 

otherwise  preferred ...  170,152  133,651  i.r.07 

Other  liabilities          302, 271  511,117  803. oca 

Total                                 $14,646,750  $13,710,683  $11,721.89.1 

Supplementary — ForCal.  Year —  1909.  1908.  1907. 

Tot.  Int.  &  commis.  reo'd  durlni  .19,081  $703,831 

All  other  profits  received  during  year  132,284  86,113  97,458 

Ch'gi  ii'                 loss  on  acc't  deprec.  853,194  922.  294,919 

clit  ,V  loss  aCC'tOth. 1  27.657  186,1  .•'.117,580 

Int.  credited todi  po    I  320.799 

Jludlngtaxes  I  134,50  154,607 

\111l.  of  divs.  dei  I  000  I  20  000 

paid  '!  irln  ■  1  37,i  42,762 

id  10,61  1,63  1  ".019,815  7,061,473 
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Jan.   1  '10. 

Jan.    1  "09. 

Jan.    1  "08. 

$576,950 

$586,600 

$550,200 

111,000 

211.0110 

20  1,820 

1.538, 798 

1,843,7511 

1,804,525 

4,098,715 

3,  135,528 

2,884,292 

358,857 

309,725 

278,302 

4» 

185 

35 

9,017 

9,017 

9,017 

552,763 

772,078 

501,116 

63,039 

38,771 

38,177 

617,748 

597,901 

503,650 

48,255 

61,210 

59,840 

14,250 

10,902 

15,584 

78,001 

74,021 
$7,950,748 

$8,368,042 

56,849,558 

.11500,000 

$500,000 

$500,000 

1,030,956 

926,033 

829,217 

4,893,531 

1,599,273 

3,789,380 

112,222 

106,972 

209,664 

248,153 

239,4341 
169,800/ 

553,988 

204,856 

199,932 

244,400 

140,782 

750,792 

865,028 

528,631 

31,027 

20,949 

25,060 

292,320 

209,000 

243,444 

104,253 

69.859 
$7,950,748 

29,352 

$8,368,042 

$6,849,558 

1909. 

1908. 

1907. 

5338,518 

$334,635 

$376,800 

217,488 

27,123 

9,176 

65,435 

39,777 

259,426 

10,996 

24,043 

49,889 

174,035 

159,293 

207,598 

80,373 

75,353 

73,063 

50,000 

50,000 

50,000 

12,219 

13,244 

15,955 

0,236,298 

6,248,675 

5,281.763 

Hamilton  Trust  Co.  (Brooklyn; 

Resources — 

Bonds  and  mortgages  -  

Stock  and  bond  Investments: 

Public  securities  (market  value) 

other  securities  (market  value) 

Loaned  on  collateral.    . 

Otber  loans  and  bills  purchased 

Overdrafts    

I  leal  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

and   brokers .  _  . 

Specie   

Legal  tender  notes  &  bills  of  nat.  bks 

Cash  items 

Other  assets 

Total 

Liabilities — 

Capital  stock 

Surplus  fund  (market  value) 

Deposits,  subject  to  check 

Ctfs.  of  deposit  (not  pref .) ,  demand. . 
Time  ctfs.  of  dep.lpay.  within  30days 

(not  pref.) ..    ./pay.  after    30  days 

Due  banks  and  bankers ... 

Due  savings  banks  . 

Due  savings  and  loan  associations 

Due    as    executor,    &c,    or   deposits 

otherwise  preferred .  _    1 

Other  liabilities 

Total 

Supplementary — For  Cat.  Year — 
Tot.  int.  &  commis.  ree'd  during  year 
All  other  profits  received  during  year 
Ch'ged  to  profit  &  loss  on  acc't  deprec. 
Ch'ged  to  profit  &  loss  acc't  oth.  losses 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  cap.  stock. 

Taxes  paid  during  the  year 

Amt.  of  depos.  on  which  int .  is  allowed 


Home  Trust  Co .  (Brooklyn) . 

Resources —                                            Jan.  1   '10.  Jan.   1    '09. 

Bonds  and  mortgages $580,437  $566,240 

Stock  and  bond  investments: 

Public  securities 440,600  152,225 

Other  securities 445,091  483,385 

Loaned  on  collaterals 813,613  523.166 

Bills  purchased 382,429  249,905 

Overdrafts    7 

Real  estate 34,273 

Due  from  approved  res've  depositories  169,875  248,822 
Due   from    trust    companies,    banks, 

bankers  and  brokers 93,101  41,894 

Specie   141,304  1,736 

Legal  tender  notes  &  bills  of  nat.  bks.  44,189  159,732 

Otherassets 45,293  74,647 

Total $3,190,205  $2,801,759 

Liabilities — 

Capital  stock $750,000  $750,000 

Surplus  fund  (market  value) 326,325  301,183 

Deposits  subject  to  check 1,383,663  1,275,396 

Ctfs.  of  deposit  (not  pref.) ,  demand. .  26,081  22,366 

Time  ctfs.  of  dep.lpay.  within  30  days  38,604             1 

(not  pref.) /pay. after    30days  40,420  36.772J 

Due  tru  t  cos.,  banks  and  bankers..  135,550  73,918 

Due  savings  banks 220,671  105,118 

Due  savings  and  loan  associations 16,071  16,865 

Due   as   executor,    &c,   or   deposits 

otherwise  preferred 245,948  208,835 

Other  liabilities 6,872  11,306 

Total $3,190,205  $2,801,759 

Supplementary — For  Cal.  Year —  1909.  1908. 

Tot.  int.  &  commis.  ree'd  during  year  $147,077  $126,620 

All  other  profits  received  during  year  26,907  7,421 

Ch'ged  to  profit  &  loss  on  acc't  deprec.  19,901  133.000 

Ch'ged  to  profit  &  loss  acc't  oth.  losses  10,304  35,827 

Int.  credited  to  depositors  during  year  44,356  39,192 

Expenses  during  year,  excluding  taxes  42,527  51,144 

Amt.  of  dlvs.  declared  on  capital  stk_  

Taxes  paid  during  the  year 10,486  7,721 

Amt.ofdep.  on  which  int.  is  allowed.  1,804,000  1,375,400 


Jan.   1  '08. 
$829,086 

440,170 
369,310 
577,425 
427,735 
45 


239,250 


73,014 
31,160 
89,926 

$3,077,121 


$726,500 

266,827 

1,156,511 

58,424 

7,000 

49,232 

25,514 

2,480 

339,211 
445,362 

$3,077,121 

1907. 

$207,155 

2.468 

20,000 


70,112 

91,111 

10,000 

7,883 

1,420,367 


Kings  County  Trust  Co.  (Brooklyn). 

Resources —                                          Jan.  1   '10.  Jan.  1   '09.  Jan.   1   '08. 

Bonds  and  mortgages $1,006,211  $809,800  $917,150 

Stock  and  bond  investments: 

Public  securities 335,650  1,353,180  478,235 

Other  securities 1,476,739  2,237,559  1,986,441 

Loaned  on  collateral 9,988,436  7,985,365  5,786,277 

Other  loans,  bills  purchased 1,873,705  1,530,417  1,072,515 

Realestate 210,000  210,000  210,000 

Due  from  approved  res've  depositories  1,092,952  1,322,615  1,141,340 
Due   from   trust   companies,    banks, 

bankers  and  brokers 9,488  23,053  9,400 

Specie    1,215,441  758,362  545,168 

Legal  tender  notes  &  bills  of  nat.  bks.         221,985  254,610  214,295 

Cash  items 128,048  1,855  2,090 

Otherassets 121,402  116,119  125,672 

Total $17,680,057  $16,602,935  $12,488,583 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  (market  value) 2,001,585  1,852,272  1,700,516 

Deposits  subject  to  check 11,110,925  10,235,524  7,430,908 

Ctfs.  of  deposit  (not  pref.),  demand..         821,942  463,288  162,953 

Time  ctfs.  of  dep.lpay.  within 30  days        204,443  56,6291         418,385 

(not  pref.) /pay.  after    30  days       246,471  247,647/ 

Due  trust  companies — 1         217,431  259,327  /  23,023 

Due  banks  and  bankers /  \  52,871 

Due  savings  banks 2,172,375  2,246,701  1,731,670 

Due  savings  and  loan  associations 8,603  2,343  56 

Due   as   executor,    &c,   or  deposits 

otherwise  preferred 282,830  334,967  300,817 

Other  liabilities 113,452  404,237  167,384 

Total.. - $17,680,057  $16,602,935  $12,488,583 

Supplementary — For  Cal.  Year —           1909.  1908.  1907. 

Tot.  int.  &  commis.  ree'd  during  year      $656,401  $639,208  $758,748 

All  other  profits  received  during  year         131,947  65,623  61,268 

Ch'ged  to  profit  &  loss  on  acc't  deprec.           34,475  8,425  135,122 

Ch'ged  to  profit  &  loss  acc't  oth.  losses           17,757  24,672  4,533 

Int.  credited  to  depositors  during  year        364,360  341,770  478,125 

Expenses  during  year,  excluding  taxes        105,857  100,096  97,533 

Amt.  of  divs.  declared  on  capital  stk.           70,000  60,000  60,000 

Taxes  paid  during  the  year 23,429  22,164  21,055 

Amt.  of  dep.  on  which  int.  is  allowed.   13,963,423  13,512,505  9,864.926 


(Brooklyn) 

Jan.   1  '09. 

Jan.   1  08. 

$767,750 

$802,000 

627,000 

544,250 

3,228,520 

2,287,730 

4,875,372 

4,043,315 

494,500 

326,470 

76 

31 

3  ,000 

3,000 

647.487 

697,160 

290,437 

213,494 

306,733 

130,182 

2,273 

881 

91,722 

212,105 

$11,334,870 

$9,260,618 

$1,000,000 

$1,000,000 

2,039,699 

1,527.631 

6,167,656 

4,473,767 

305.111 

505,568 

482,900) 
47.158/ 

447,820 

65,458 

/  3,681 
I  44.060 

829,491 

619.097 

283,458 

395,300 

113,939 

243,634 

$11,334,870 

$9,260,618 

1908. 

1907. 

$451,519 

$575,875 

3,243 

22,582 

7,910 

267,756 

104 

92 

180,771 

242,428 

88.225 

80,784 

120,000 

120,000 

25,489 

27,561 

8,063,292 

6,152,873 

Long  Island  Loan  &  Trust  Co. 

Resources —  Jan.   1    '10. 

Bonds  and  mortgages $663,250 

Stock  and  bond  investments: 

Public  securities  . 867,000 

Other  securities 2,825,420 

Loaned  on  collateral 5,992,690 

Other   loans 431.500 

Overdrafts    . 4 

Real  estate 3,000 

Due  from  approved  res've  depositories  656,610 

Specie    450,512 

Legal  tender  notes  &  bills  of  nat.  bks_  349,802 

(lash  items 11,007 

Otherassets..    95,319 

Total $12,346,174 

Liabilities — 

Capital  stock    .    $1,000,000 

Surplus  fund  (market  value) 2,185,834 

Deposits  subject  to  check 6,993,344 

Ctfs.  of  deposit  (not  pref.) ,  demand..  217,076 

Time  ctfs.  of  dep. 1  pay.  within  30  days  233,181 

(not  pref.) [pay.  after   30  days  180,548 

Due  trust  companies 1  45,345 

Due  banks  and  bankers / 

Due  savings  banks 755,464 

Due  savings  and  loan  associations 7,500 

Due    as    executor,    &c,    or   deposits 

otherwise  preferred 576,421 

Other  liabilities 151,461 

Total $12,346,174 

Supplementary — For  Cal.  Year —  1909. 

Tot.  int.  &  commis.  ree'd  during  year  $473,283 

AH  other  profits  received  during  year  147,399 

Ch'ged  to  profit  &  loss  on  acc't  deprec.  23,511 

Ch'ged  to  profit  <fc  loss  acc't  oth.  losses  20 

Int.  credited  to  depositors  during  year  225,054 

Expenses  during  year,  excluding  taxes  91 ,538 

Amt.  of  divs.  declared  on  capital  stk.  120,000 

Taxes  paid  during  the  year 28,667 

Amt.  of  dep.  on  which  int.  is  allowed.  8,724,562 


Nassau  Trust  Co.  (Brooklyn). 

Resources—                                           Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

I ionds  and  mortgages $487,800  $517,450  $482,750 

Stock  and  bond  investments: 

Public  securities 253,700  298,750  242,500 

Other  securities 1,181,014  1,076,719  835,035 

Loaned  on  collateral 2,447,890  1,523,008  1,962,228 

Bills  purchased 1,253,625  1,310,048  1,055.620 

Overdrafts    258  42 

Real  estate 253,500  255,000  211,000 

Due  from  approved  res've  depositories  855,639  1,446,350  690,452 
Due    from    trust    companies,    banks, 

bankers  and  brokers 4,142  55,439  54,342 

Spscie    439,257  380,873  528,542 

Legal- tender  notes  &  bills  of  nat.   bks  221,147  246,709  136,770 

Cash  items 1,572  7,071  21,926 

Otherassets 67,546  62,103  74,008 

Total $7,467,090  $7,179,562  $6,295,173 

Liabilities — 

Capital  stock $600,000  $600,000  $500,000 

Surplus  fund  (market  value) 476,067  435,572  359,625 

Deposits  subject  to  check 5,302,872  4,820.324  4,047,937 

Ctfs.  of  deposit  (not  pref.),  demand..  2,521  2,500  2,500 

Time  ctfs.  of  dep.lpay. within 30  days  1         469.750 

(not  pref.) /pay.  after  30  days.  184,516  293,536/ 

Due  trust  companies 1  55,470  / 

Due  banks  and  bankers /  \  54,373 

Due  savings  banks 708,694  764,652  563,150 

Due  savings  and  loan  associations 50,662  51,568  44,751 

Due    as   executor,    &c,    or   deposits 

otherwise  preferred 124,741  100,453  147,151 

Other  liabilities 17,017  55,487  105,936 

Total $7,467,090  $7,179,562  $6,295,173 

Supplementary — For  Cal.  Year —  1909.  1908.  1907. 

Tot.  int.  &  commis.  ree'd  during  year  $277,535  $280,013  $388,029 

All  other  profits  received  during  year  81,545  33,093  23,499 

Ch'g'd  to  profit  &  loss  on  acct.  depr'n  26,596  46,421  233,537 
Charged  to  profit  and  loss  on  account 

of  other  losses 116,476  82,430  40,187 

Int.  credited  to  depositors  during  year  136,078  132,120  176,773 

Expenses  during  year,  excluding  taxes  80,510  76,892  88,091 

Amt.  of  divs.  declared  on  capital  stk.  48,000  40,000  40,000 

Taxes  paid  during  the  year 9,921  9,266  10,627 

Amt.  of  dep.  on  which  int.  is  allowed.  5,509,974  5,270,337  5,329,614 

People's  Trust  Co.  (Brooklyn). 

Resources —                                            Jan.  1  1910.  Jan.  1  1909.  Jan.  1  1908. 

Bonds  and  mortgages $868,569  $1,171,655  $1,239,180 

Stock  and  bond  investments: 

Public  securities 788,772  496,018  458,600 

Other  securities 4,129,691  4,619,660  3,461,962 

Loaned  on  collateral 8,338,781  6,402,069  4,621,811 

Bills  purchased 2,478,463  2.592,601  2,811,863 

Overdrafts    510  2,214  

Realestate 532,834  519,792  518,067 

Due  from  approved  res've  depositories  1,366,356  2,150,246  1,287,944 
Due   from    trust    companies,    banks, 

bankers  and  brokers 6,127 

Specie    1,338,826  1,056,183  706,240 

Legal-tender  notes  &  bills  of  nat.  bks.  378,240  282,115  519,500 

Cash  items 289,130  301,950  104,962 

Investments    held    as    executor,    ad- 
ministrator, guardian,  &c 40,500 

Otherassets 127,533  116,331  242,789 

Total $20,637,705  $19,710,834    $16,019,545 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund   (market  value) 1.645,722  1,509,697  1,122,116 

Deposits  subject  to  check 14,975,463  13,814,948  11,420,982 

Ctfs.  of  deposit  (not  pref.).  demand. .  150,459  441,471  94,231 

Time  ctfs.  of  dep.  1  pay. within  30  days  117,375  70,5891          485,565 

(not  pref.) /pay.  after  30  days.  301,990  432,158/ 

Due  trust  companies )         50,844  116,701  / 

Due  banks  and  bankers /  \    11,224 

Due  savings  banks    1,376,898  1,590,092  875,885 

Due  savings  and  loan  associations 60,901  54,251  38,193 

Due  as    executor,    &c,    or    deposits 

otherwise  preferred 786,754  544,379  765,878 

Other  liabilities 171,299  136,548  205,471 

Total $20,637,705  $19,710,834   $16,019,545 

Supplementary — For  Cal.  Year —  1909.  1908.  1907. 

Tot.  int.  &  commis.  ree'd  during  year  $841,539  $637,880  $849,540 

All  other  profits  received  during  year.  145,052  138,639  145,772 

Ch'g'd  to  profit  &  loss  on  acct.  depr'n  67,026  52,067  660,330 
Charged  to  profit  and  loss  on  account 

Of  other  losses 21,510  62,494  135,990 

Int   credited  to  depositors  during  year  448,608  377,052  488,670 

Expenses  during  year,  excluding  taxes  176,639  168,333  172,079 

Amt   of  divs.  declared  on  capital  stk.  120,000  120,000  120,000 

Taxes  paid  during  the  year 27,897  30,142  30,648 

Amt.  of  dep.  on  which  Int.  is  allowed-  16,205,570  15,415,224  12,284,673 
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Queens  County  Trust  Co.  (Jamaica). 

Resources —  Jan.  l  '10.  Jan.  t  '09.  Jan.  l  '09. 

Bonds  and  mortgages.. - $510,433  $444,183  St36,90(> 

stock  and  bond  Investments: 

Public  securities  (market  value).-.  184,245  182,707  182,707 

Other  securities  (market  value).  . .  474,028  288,015  362,063 

Loaned  on  collaterals 653,743  554,356  398.016 

Other   loans --  47,165  38.740  10,62a 

Hills   purchased 170.748  118,865  112,274 

Overdrafts --  610  1,341  372 

Real  estate 177,691  177,691  177,694 

Trust  cos.,  banks,  bankers  &  brokers  12,700  36,487  5,902 

Due  from  approved  res've  depositories  116,872  175,297  99,375 

Specie 49,456  29,070  24,098 

Legal  tender  notes  &  bills  of  nat'l  bks  98,915  58,140  50,850 

Cash  Items 3,390  5,747  1,064 

Other  assots 43,773  39,463  33,332 

Total $2,544,378  $2,150,105  $2,225,962 

Liabilities — 

Capital  stock $600,000  $600,000  $500,000 

Surplus  fund   and   undivided   profits 

(market    value) 174,061  168,691  91,991 

Deposits  subject  to  check 1,392,289  1,291,423  1,385,039 

Certificates  of  deposit,  demand 13,770  15,354  13,494 

Amount  due  sav.  &  loan  associations.  726  2,153  130 
Amounts  due  as  executors,    <8cc.,  or 

deposits  otherwise  preferred .  117,712  45,281  10,273 

Amount  due  trust   companies 1         47,446  10,105/      

Amount  due  banks   and   bankers.--/  \  43,879 

Borrowed  money 175,000        .         

Other  liabilities 23,374  17.098  151,150 

Total $2,544,378  $2,150,105  $2,225,962 

Supplementary— For  Cal.  Year —  1909.  1908.  1907. 

Total  Int.  &  comm.  ree'd  during  year  $90,940  $130,237  $110,380 

All  other  profits  received  during  year  15,780  855  4,443 
Charged  to  profit  and  loss — 

On  account  of  depreciation    .    6,346         67,677 

On  account  of  other  losses 16,792  3,191  6 

Int.  credited  to  depositors  during  year  20,475  28,847  44,151 

Expenses  during  year,  exclud.  taxes.  32,164  44,692  46,586 

Amt.  of  divs.  declared  on  capital  stk.  30,000  25,000  25,000 

Taxes  paid  during  the  year 1,725  6,380  6,789 

Ami.  denoslts  on  which  int.  is  allowed  71.343.550  1,167.919  1,384,797 


Williamsburgh  Trust  Co.  (Brooklyn). 

Resources—                                         Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages-    $497,275  $536,900 

Stock  and  bond  investments: 

Public  securities  (market  value) 234,750  233,443 

Other   securities  (market  value) .  _.  421,616  659,188 

Loaned  on  collaterals 640,356  979,461 

Rills  purchased 432,679  638,102 

Overdrafts    7  1,176 

Real  estate 768,590  728,069 

Trust  co's,  banks,  bankers  &  brokers.  8,753  8,753 

Due  from  approved  res've  depositories  213,423  94,297 

Specie    138,033  138,604 

Legal-tender  notes  &  bills  of  nat.  bks.  9,885  13,440 

Other  assets.. 35,085  33,004 

Total $3,400,452  $4,064,437 

Liabilities — 

Capital  stock  ...                    ....  $700,000  $700,000 

Surp.  fund  &  undiv.  profits  (mar.  val.)  130,341  224,084 

Deposits  subject  to  check 1,634,232  1,404,360 

Ctfs.  of  deposit  (not  pref.) ,  demand. .  8,300  1 ,763 

Amount  due  sav.  &  loan  associations-  5,253  10.37T 
Amount    due    as    executor,    &c,    or 

deposits  otherwise  preferred 42,281  36,531 

Amount  due  banks  and  bankers. 41,959  213,391 

Amount  due  savings  banks 18,770 

Borrowed  money 805,140  1,454,975 

Other  liabilities- _. 14,176  18,956 

Total $3,400,452  $4,064,437 


Supplemental!/ — For  Calendar  Year —  1909. 

Total  int.  &  commissions  received  during  the  year.  $138,561 

All  other  profits  received  during  the  year 59,935 

Charged  to  profit  &  loss  on  acct.  of  depreciation. . 

il  to  profit  &  loss  on  account  of  other  losses  90,745 

Interest  credited  to  depositors  during  the  year 39,706 

Expenses  during  the  year,  excluding  taxes 150,181 

Taxes  paid  during  the  year   16,237 

Amount  of  deposits  on  which  interest  Is  allowed 1,750,798 


Jan .  1  1 908 . 

Company- 
suspended 
on 
Oct.  25 
1907 
at 
time 
of  panic 

and 

had  not 

yet 

re-opened 

at  this 

date — 

business 

being 

resumed 

on 
June  8 
1908. 


1908. 

$166,315 

57,304 

130,160 

76,239 

98,301 

144,514 

18,031 

1,666.424 


PHILADELPHIA  COMPANIES, 


Aldine  Trust  Co.  (Philadelphia). 


Resources — 
Real  estate  mortgages 

Stocks  and  bonds . 

Loans  on  collateral . 

Loans  on  commercial  | 

Banking    house 

Cash  on  hand . 

Cash  on  deposit     . 
Miscellaneous   ... 


Dec.  31  '09. 

$23,250 

190,544 

334,815 

100,164 

135,000 

18,741 

68,532 

1,319 


June  30  '09. 
$22,750 
176,625 

335,168 

1 11,723 

135,000 

25,122 

37,340 


Nov 


,  2  7  '08. 
$21,200 
132,133 
314,070 
170,962 
135,900 
27,881 
43,414 


Total 

Liabilities — 

Capital  stock  (paid  In)  .  _    $200,000 

Surplus  fund 120,000 

Undivided  profits-.             .    8,790 

Deposits ..  443,575 

Ground  rent  (4%) ...  100,000 

Miscellaneous  ._._..  .    


$872,365  $843,728  $845,560 


$200,000 

120,000 

6,095 

.033 

100.000 


$200,000 

120,000 

6,572 

418,864 

100,000 

124 


Total 

a  Trust  department  (additional! 


$872,365 
a$17,930 


Rate  of  interest  paid  on  deposits  of  $100  and  over — 

Check   accounts 

Savings    fund 

Dividends  paid  In  calendar  year 


$843,728 
a$12,638 
1909. 

2% 

3  34% 
4% 


$845,560 
1908"."" 

2% 


a  Figures  are  of  date  Nov.  6  1909.  April  28  1909  and 

Belmont  Trust  Co.  (Philadelphia).* 

Resources —  Nov.  6  1909.  Apr.  28  '09. 

Cash  on  hand  and  due  from  banks $25,141  $17,387 

Commercial  and  other  paper  purchased 29,728  1,269 

Loans    on    collateral 57,638  62,898 

Loans  on  bonds  and  mortgages 2,470  1,500 

Stocks,  bonds,  &c 98,463  80,813 

Mortgages 32,600  21,400 

Banking  house  furniture  and  fixtures, 46,236  37,327 

Miscellaneous   assets 806  836 

Total    $293,082  $223,430 

T  .i.n.h'i.  litifts—— 

Capital   stock $125,000  $125,000 

Undivided    profits 4,470  3,898 

Deposits .- 163.512  94.532 

Other  liabilities 100  

Total    $293,082  $223,430 

Trust    department    (additional) $33,616  $31,087 

o  Began  business  Dec.  7  1908. 

Central  Trust  &  Savings  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '09.  June  30  *09.  Dec.  31  '08. 

Stock  Investments $491,066         $580,089  $531,915 

Comm'l  and  other  paper  purchased..     1,230,053       1,099,107  1,036,463 

Amount  loaned  on  collaterals 2,018,972       1,959,241  1,668,634 

Real  estate,  furniture  and  fixtures 354,588           354,806  350,304 

Cash  on  hand.. 201,026           193,402  158,667 

Cash  on  deposit... 582,605           573,102  583,441 

Miscellaneous 43,560             12,559  12,560 

Total $4,921,870     $4,772,306  $4,341,984 

Liabilities — 

Capital  stock $750,000         $750,000  $750,000 

Surplus  fund 350,000           350,000  350,000 

Undivided  profits 59,976             36,595  37,817 

Deposits    3,755,115        3,632,935  3,200,820 

Other  liablll ties 6,779               2,776  3,347 

Total $4,921,870      $4,772,306  $4,341,984 

Trust  department  (additional) "$1,073,984  '$1,062,787  $1,052,425 

1909.  1908. 

Rate  of  Interest  paid  on  deposits  of  $500  and  over. .         2  &  3  %  2  &  3  % 

Dividends  paid  In  calendar  year 6%  6% 

*  Figures  are  of  date  Nov.  6  1909  and  April  28  1909. 

Chelten  Trust  Co.  (Philadelphia). 

Resources                                              Dec.  31 '09.  June  30  '09.  Dec.  31  '08. 

Real  estate  mortgages $121,900         (129,050  $93,750 

Loans  on  collateral 353,936           320,761  323,577 

Real  estate. 02, Sim             93,011  69,014 

Cash  on  hand      25,898             23,725  31,594 

Cash  on  deposit 30,33!)              23.441  13,552 

Other  assets         __          320.298            328,933  292,316 

Total $944,871          $918,924  $823,833 


Chelten  Trust  Co.  (Philadelphia) — Concluded. 

Liabilities —                                            Dec.  31  '09.  June  30  '09.  Dec.  311*08. 

Capital  stock $200,000         $200,000  $200,000 

Surplus   fund 100,000            100,000  100,000 

Undivided  profits 14,849             15,661  10,375 

General  deposits  payable  on  demand.         361,650           347,943  304,661 

Special  deposits 248,590            228,719  173,681 

Other  liabilities 19,782             26,601  35,116 

Total 5944,871          $918,924  |  $823,833 

Trust  department  (additional) $112,455           $62,825  '"$33,613 

Statistics  for  Calendar  Year —                                 1909.  1908. 

Amount  of  deposits  receiving  interest $610,239  97  $478,342  07 

Rate  of  interest  paid  on  deposits 2%,  3%,  3  H%    2%,  3%,  3  H% 

Dividends  paid  In  calendar  year j        $8,000  00  $4,000  00 

*  Figures  are  of  date  Nov.  27  1908. 

Colonial  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Real  estate  mortgages $123,480         $116,480  $138,480 

Stocks  and  bonds 376,237           370,724  343,823 

Loans  on  collateral 608,479            636,561  494,575 

Real  estate,  furniture  and  fixtures 209,586           205,769  185,585 

Cash  on  hand  and  In  banks 154,928           136,512  122,677 

Commercial  and  other  paper  owned..         162,908           132,680  125,902 

Other  assets 3,890              3,514  2,897 

Total $1,639,508      $1,602,240  $1,413,939 

Liabilities— 

Capital  stock $250,000         $250,000  $250,000 

Surplus  and  undivided  profits 269,746           269,047  272,018 

General  deposits... 1,119,762       1,083,193  891,921 

Total $1,639,508      $1,602,240  $1,413,939 

Trust  department  (additional) $75,031           $70,823  "$78,622 

1909.  1908. 

Rate  of  interest  paid  on  deposits 2&3%  2  &  3% 

Amount  of  dividends  paid  in  calendar  year 4%  4% 

•  Figures  are  of  date  Nov.  27  1908. 

Columbia  Avenue  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '09.  June  30  '09.  Dec.  31  "08. 

Cash  on  hand  and  due  from  banks $482,678         $569,191  $524,828 

Commercial  and  other  paper  owned __           73,050             83,150  121,000 

Loans  on  collateral 242,804  381,462) 

Loans  on  bonds  and  mortgages 727,714           503,851/  1,005,822 

Stocks,  bonds,  &c 712,715            729,933  619,005 

Mortgages 286,836            257,369  264,554 

Banking  house,  furniture.  &c 180,000           180,000  180,000 

Other  real  estate 194,134           199,680  205,681 

Miscellaneous  assets  (accrued  int.)..             8,281             10,638  8,415 

Total $2,908,212      $2,915,274  $2,929,305 

Liabilities — 

Capital  stock $400,000         $400,000  $400,000 

Surplus  and  undivided  profits 407,508           386.992  363,050 

Deposits 2,079,377        2,092,152  2,154,255 

Dividend 16,000             12,000  12,000 

Dividends  and  Interest  to  deposiotrs.             5,327            24,130  

Total $2,908,212      $2,915,274  $2,929,305 

Trust  department  (additional) $402,651         $381,701  $347,694 

1909.  1908. 

Dividends  paid  In  calendar  year 2%  2% 

Commercial  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '09.  June  30  '09.  Jan.  30  '09. 

Cashonhand $246,822         $317,0921  $2,328,779 

Due  from  banks,  &c 1,711.023       3.851,440/ 

Loans  on  collateral 4,491,291        3,876,208  4,544,341 

Stocks,  bonds,  &c 4,249,282        3,919,682  3,800,879 

Vault 48,148               49.6481  555,236 

Real  estate 504,338  504,339/ 

Other  assets 90,245             89,354  39,6.84 

Total $11,341,149   $12,607,763  $11,268,919 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1,500,000        1,500,000  1,500,000 

Undivided    profits 593,702             521.651  381,192 

Deposits  subject  to  check 8,160,216        9,527,257  8,357,337 

Other  liabilities 87,231              55,855  30,390 

Total $11,341,149   $12,607,763    $11,268,919 

Trust  department  (additional) $231,029         $223,816  *$20i.i:>i 

1909.  1908. 

Hate  of  Interest  paid  on  deposits  of  $500  and  over.  .                  2";,  2";, 

Dividends  paid  in  calendar  year.. 12% 

•  Figures  are  of  date  Dec.  16  1907. 
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Commonwealth  Title  Insurance  &  Trust  Co.  (Philadelphia). 

Resources —                                      Dec.  31  '09.  June  30  '09.  Dec.  Si  '08. 

Real  estate  mortgages _      $344,800        $357,395  $301.00:! 

Ilonds    3,459,830        3,700,664  3,739,279 

Loans  oil  collateral 1,883,201        1,654,140  1,779,708 

Realestate 1,354,203       1,351,706  1,367,845 

Cash  on  hand 247,553            268,845  274.010 

Cash  On  deposit                                                           499,922             314,030  111,278 

Other  assets                          118,834            120,635  120,838 


Total 

Liabilities  — 
Capital  stock   paid   In $1,000,000      $1,000,000 

Surplus  and  reserve  fund...   1,100,000       1,100,000 

Undivided    profits 222,966  200,816 

Deposits     ..         ..    .      5.570,332        5,526,530 

Other  liabilities 15,048  669 

Total.. $7,908,346      $7,828,015 

Trust  department  (additional) $12,079,681   $11,659,830 

1909. 
Rate  of  interesl  paid  on  deposits  of  $100  and  over  .  2"„ 

Dividends  paid  In  calendar  year. . 12% 


S7, 908,346      $7,828,015      $7,996,991 


$1,000,000 

1,100,000 

169,153 

5,727,619 

219 

$7,996,991 

87,645,658 

1908. 

2% 

12% 


Continental  Title  &  Trust  Co.  (Philadelphia). 


sources—  Dec.  31  '09. 

Real  estate,   mortgages $462,393 

Stocks  and  bonds .  1,082,841 

Loans  on  collateral  ..  2,068,587 

Cash  on  hand  and  in  bank 419,892 

Overdrafts 3  58 

Other  assets 8,985 

Real  estate,  furniture  and  fixtures..  321,210 


June  ;io  '09. 

5170,023 

1,083,180 

1,635.021 

822,097 

305 

13,497 

319,387 


Total $4,364,266      $4,343,510      $4 

Liabilities — 

Capital  stock $500,000 

Surplus 200,000 

Undivided  proflts 75,608 

Dividends  unpaid 448 

Deposits,  special 1,094,180 

General  deposits,  payable  on  demand  2,457,587 

Deposits  special  settlement 24,931 

Other  liabilities 11,512 

Total $4,364,266 

Trust  department  (additional) $577,008 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$500,000 

269,696 

535 

1,233,221 

2,308,616 

14,984 
16,458 


177,073 

500,000 

256,470 

223 

232,819 

155,633 

23,738 

S.190 


a  Figures  are  of  date  Nov.   27   1908. 

Empire  Title  &  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Loans  

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures 

Miscellaneous 


Total 

Liabilities — 

Capital  stock  (paid  in) 

Surplus  undivided  profits. 

Deposits    

Miscellaneous 


Nov.   6  '09.  . 

$18,970 

24,061 

25,167 

118,866 

130,140 

57,729 

2,841 

$377,774 

$156,575 

8,879 

211,120 

1,200 


Apr, 


28  '09. 
$19,062 

22,068 
162,120 

60,659 
107,768 

58,136 
3,311 


Dec. 


31  '08. 

$13,675 

9,262 

123,045 

54,402 
136,438 

58,385 


Total 

Trust  department  (additional). 


$377,774 
$622 


$433,124 

$156,575 

7,728 

266,195 

2,625 

$433,124 
$608 


$395,207 

$155,638 

5,988 

233,581 


$395 


Equitable  Trust  Co.  (Philadelphia). 


Resources- 


Real  estate  mortgages $118,359 

Stocks  and  bonds 1,184,000 

Loans  on  collateral 2,165,211 

Real  estate 392,403 

Cash  on  hand  and  in  banks 360,469 

Other  assets 339,408 


Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

$202,185  $216,195 

1,168,578  1,170,828 

2,216,253  2,427,935 

394,442  402,244 

446,163  395,836 

307,658  153,325 


Total $4 ,559 ,850 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  reserve  fund 225,000 

Undivided  profits 39,892 

General  deposits 3,264,958 

Next  dividend 30,000 

Other  liabilities 


$4,735,279      $4,766,363 


Total $4,559,850 

Trust  department  (additional) $2,912,342 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$1,000,000 

225,000 

29,854 

3,444,629 

30,000 

5,796 

$4,735,279 

$1,824,589 

1909. 

2  &  3% 

6% 


$1,000,000 

225,000 

37,073 

3,474,290 

30,000 


$4,766,363 
$1,772,642 
1908. 
2  &  3% 


Excelsior  Trust  &   Savings  Fund  Co.    (Philadelphia). 

Dec.  31  '09.  June  30  '09 


Resources — 

Cash  on  hand 

Due  from  banks,  <fcc 

Stocks  and  bonds 

Loans  on  collateral 

Mortgages 

Real  estate,  furniture  and  fixtures.. 
Other  assets 


Total $1,481,200 

Liabilities — 

Capital  stock $300,000 

Undivided  profits  and  reserve  fund..  70,000 

Deposits    1,111,200 

Total $1,481,200 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$33,500 

64,900 

632,400 

277,700 

347,000 

41,200 

8,500 


Dec.  31   '08. 

$30,000 

44,500 

581,000 

293,700 

274,000 

41,000 

8,000 


$1,405,200      $1,272,200 


$300,000 

60,000 

1,045,200 


$300,000 

52,200 

920,000 


$1,405,200  $1,272,200 

1909.  1908. 

2  &3  %  2  &3  % 

5%  5% 


Franklin  Trust  Co.  (Philadelphia). 


Resources — 

Bonds  and  mortgages. 

Stocks  and  bonds 

Amount    loaned    on    collaterals 

personal    securities 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '09.  June  30  '09. 


and 


$109,908 
106,877 

760,346 
23,656 
93,408 
16,301 

Total -    $1,110,496 

Liabilities — 

Capital  stock  paid  in $271,738 

Surplus  and  undivided  profits 98,931 

Deposits    739,733 

Other  liabilities.-. 94 


Total $1,110,496 

Trust  department  (additional) $1,631 

Rates  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$87,401 
65,089 

708,422 

28,128 

78,981 

9,425 

$977,446 

$200,000 

90,975 

636,367 

50,104 

$977,446 
$1,305 
1909. 

2   &  3M% 
5% 


Dec.  31  '08. 
$84,201 
88,087 

630,174 

23,108 

43,794 

9,100 

$878,464 

$200,000 

85,997 

567,382 

25,085 

$878,464 
a$l,344 
1908. 
2   &  3H% 
5% 


Dec.  31  '08. 

$502,392 

1  .100,030 

1,510,143 

647,002 

315 

19,921 

396,070 


207 
575 


a  Figures  are  of  date  Nov.  27  1908. 


Fairmount  Savings  Trust  Co.   (Philadelphia). 

Resources—                                       Dec.  31  '00.  ./one  30 '09.  D#c.  31 '08 

ash  on  hand                         $21,515.            $17,650  $18,722 

Do.    from  banks  and  bankers                             51,990               68,820  04  379 

(  oinm  land other  paper  purchased             46,425           49,380  35.580 

Loans  on  co  lateral .          141,683           138.4  119,535 

Stocks,  bonds,  &c .         -182,570           425,645  201,563 

1       '      "''                                                                            73.961                44,017  10,147 

estate,  furniture  and  natures               35,269            35,269  32,091 

Tm;U,                  $856,423    $770,196  $488,017 

I. nihilities — 

Capital  stock  paid   In    .......                      S237.300          $228,538  $102,978 

Surplus  fund  and  undivided  profits                39,937              35,098  25,078 

Deposits   w 579,186            512,560  299,361 

ToUI                       $856,423          $776,196  $488,017 

.,    ,       ,.                      .  ,                                                                        1909.  1908. 

Hate  of  interesi  paid  on  deposits  of  $500  and  over..     3  65-ioo%  a  ■_■■:, 
Federal  Trust  Co.  (Philadelphia). 

Resources   -                                         Dec.  31  '08.  June  30  '09.  Dec.  31  '08 

!/)n;ls    ---- "-              "--    $97,148            $87,508  $77,552 

Keal  estate  mortgages 66,990           77,950  56,560 

Loans  on  collateral 184,395            167,693  119,050 

Loans  on  personal  securities 31,303             17,191  70  801 

Realestate.    68,200               08,738  68,758 

Cash  on  hand 25,490              18,276  10,966 

Cash  on  deposit.    ...    21,384                31,505  28,847 

Other  assets        .    ii585                2,148  1,320 

Tot,a1,-.-. S499.495          $471,092  $440,254 

Liabilities — 

Capital  stock $125,500         $125,500  $125,445 

Surplus  fund 39,101              38,232  37,286 

General  deposits,  payable  on  demand         334,879           307,277  277,523 

Other  liabilities J5  33 

Total $499,495         $471,092  $440,254 

.   ,          .                                                                         1909.  1908. 

Amount  of  deposits  receiving  interest $334,879  $307,276 

Rate  of  interest  paid  on  deposits 2&S}4%  2&3M% 

Fidelity  Trust  Co.  (Philadelphia). 

Resources—                                                Nov.  6  '09.  Apr.  28  '09.  Jan.  31  '09. 

Bonds  and  mortgages $1,865,181      $1,724,181  $1,756,181 

Stocks,  bonds,  &c 14,971,237      14,207,438  13,803,136 

Loans  on  collateral 15,195,565     10,027,165  11,081,069 

Realestate 1,988,584        1,993,334  1,993,334 

Cash  on  hand 1,120.730        1,230,3441      7,558,008 

Cash  on  deposit 3,758,899        6,055,532/ 

Otherassets 22,912             22,911  22,911 

Total $38,923,108   $35,260,905  $36,214,639 

Liabilities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus  and  profits 9,847,216        9,360,982  9,396,158 

Deposits    26,939,732      23,791,032  24,701,735 

Other  liabilities 136,160           108,891  116,746 

Total $38,923,108    $35,260,905  $36,214,639 

Trust  department  (additional) $113,191,250$109,295,155  *$108636340 

1909.  1908. 

Dividends  paid  in  calendar  year 25%  25% 

*  Figures  are  of  date  Nov.   27  1908. 

Finance  Co.  of  Pennsylvania  (Philadelphia). 

Resources —                                                  Nov.  6  '09.  Apr.  28  '09.  Nov.  2.1  '08. 

Cash  on  hand $69,141            $81,920  $66,573 

Due  from  banks,  &c 259,457           266,098  298,413 

Commercial  and  other  paper  owned.  -         305,774           220,102  25,000 

Stocks,  bonds,  &c 5,870,542        5,731,179  5,056,332 

Loans  on  collateral 948,888        1,117,556  2,440,294 

Mortgages 341,250           352,500  385,253 

Otherassets 1,122                2,456  23,132 

Realestate 491,339           491,339  491,339 

Total $8,287,513      $8,263,150  $8,786,337 

Liabilities — 

Capital  Stock $3,493,200      $3,440,300  $3,493,200 

Undivided  profits  and  reserve  fund-.      1,728,134       1,923,335  1,648,034 

Deposits    1,045,688        1,316,664  1,318,212 

Bills  payable 2,020,000        1,440,000  2,309,750 

Miscellaneous  liabilities 491           142,851  17,141 

Total $8,287,513      $8,263,150  $8,786,337 

1909.  1908. 

Rate  of  interest  paid  on  deposits  of  $500  and  over.             2%  2% 

Divs.  paid  in  calendar  year — first  pref.  stock 6%  6% 

second  pref.  stock 5%&1%  ex.  5%<5cl%ex. 

First  Mortgage  Guarantee  &  Trust  Co.  (Philadelphia). 

Resources —                                                                    Dec.  31  '09.  June  30  '09. 

Cash  on  hand  and  in  bank $243,446  $226,939 

Loans 917,149  400,842 

Bonds  and  stocks 405,823  350,728 

Mortgage  investments 202,900  20,900 

Building 216,487  166,203 

Furniture  and  fixtures 3,956  3,635 

Miscellaneous  assets 28 ,509  1 7,078 

Total $2,018,273  $1,186,327 

T  icLtiHiitiic *j 

Capital  stock  paid $986,046  $748,096 

Surplus 334,481  224,292 

Deposits 687,848  207,188 

Miscellaneous  liabilities 9,896  6,750 

Total    $2,018,273  $1,186,327 

Frankford  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Real  estate  mortgages $426,945         $390,295  $369,995 

Stocks  and  bonds 1,363,790        1,309,488  1,188,826 

Loans  on  collateral 244,505           284,020  258,400 

Loans  on  personal  securities 76,184             71,494  60,910 

Realestate 26,000             26,000  26,000 

Cashonhand 60,246              73,569  61,246 

Cash  on  deposit 127,733            132,091  122,453 

Otherassets  (inc.  vault,  furn.  &  flxt.)           10,500             11,000  11,500 

Total $2,335,903      $2,297,957  $2,099,330 

Capital  stock $125,000         $125,000  $125,000 

Surplus  and  reserve  fund 150,000           125,000  125,000 

Undivided  profits 51,227              62,606  54,590 

Gen    dep.  payable  on  demand  &  time     2,004,676       1,980,351  1,790,365 

Dividends   payable 5,000                5,000  4,375 

Total           $2,335,903      $2,297,957  $2,099,330 

Trust  department  (additional) $351,730         $214,268  $274,513 

Statistics  for  Calendar  Year —                                           1909.  1908. 

Increase  profit  and  loss  for  year,  including  surplus.         $21,636  $16,985 

Interest  credited  depositors  during  year 46,149  43,621 

Expenses  of  institution,  same  period 17,069  16,231 

\mount  dividends  on  company's  stock 10,000  8,750 

Amount  deposits  receiving  interest 2,004,676  1,790,365 

Rate  of  interest  paid  on  deposits- — 2%  check,  3%  time — 
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German-American  Title  &  Trust  Co.   (Philadelphia). 


Resources — 

Cash  on  hand  

Due  from  hanks,  &c_    — 

Loans  on  collaterals - 

stocks,  bonds,  &o        

Mortgages   . 

Commercial  paper  purchased 

Real  estate,  furniture  and  fixtures 
Other  assets 


Dec.  31   '09.  June  SO  '09.   Dec 
$61,211  $71,057 

I  18,457 
705,201 
1,005,979 
600,717 


Holmesburg  Trust  Co.  (Philadelphia). 


175,398 

788,5  10 

866,397 

605,820 

17,249 

275,000 

2,708 


275,000 
3.569 


$2,817,580 


Total $2,792,323 

Liabilities — 

Capital  stock $500,000 

Undivided  profits  and  reserve  fund.-  306,056 

Deposits 1.986.123 

Other  liabilities 144 

Total                              --    $2,792,323  $2,817,580 

Trust  department  (additional) $451,718  $469,485 

Statistics  [or  Fiscal   Year  ending  Sept.  30 —  1909. 

Total  profits  for  year $131,651 

Interest  credited  depositors  during  year 43,672 

Expenses  of  institution,  same  period 37,368 

Amount  of  dividends  on  company's  stock 2  1,990 

Amount,  of  deposits  receiving  interest 1,869,277 

Hate  of  interest  paid  on  deposits 2  t:  3% 

Germantown  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '09.  June  no '00. 

Cash  Oil  hand,  due  from  banks,  &c.  .  $833,909         $550,449 

Loans  on  collateral              2,823.975         2,551,720 

Loans  on  bonds  antl  mortgages 275,111           325,409 

Stocks,  bonds,  &c.                1,650,284       1,869,779 

Real  estate,  furniture  and  fixtures...  171,235           171,781 

Othcrassets 18,028  17,227 

Total $5,772 ,575 

Liabilities — 

Capital  stock..    $600,000 

Surplus  and  profits       740,758 

Deposits    4.431.817 

Total    $5,772,575 

Trust  department  (additional) $5,196,069 

Rate  of  interest  on  deposits  of  $500  and  over     .  . 
Dividends  paid  in  calendar  year  ($48,0001    


Resourccs- 


I  'ash  on  hand    ...      .       .... 

!  )ue  from  banks  and  bankers 
Commercial  and  other  paper  owned 

Loans  on  collateral 

Stocks,  bonds,  &e  ...         . 

I  i  tgages     _    -....         

Real  estate,  furniture  and  fixtures.. 
Miscellaneous  assets 


Dec.  31  '09.   June  30  '09.    '  • 


$14,262 

27,544 
■1 1  ,260 

CO.TIIO 

198,186 

-13.875 

38,000 

3,166 


$18,248 
23,579 
35,422 
79,975 

207,088 
26,160 
39,298 


3  1    '08. 

:■  i  1,905 

7,073 

13,069 

63,600 

2  07,: r.8  2 

t  t,550 

39,298 

835 


Total..       

Liabilities 
Capital  stock  paid  in_ 

Surplus   fund 

i    i  livlded  profits 
I  leposlts  


I    6,993 

SI  25,000 

35,000 

3,469 

2';:;..."  I 


$431,068 

$125,000 
5,000 

270 


16  i  ,512 

$125,000 
,,000 

0,038 
i.472 


Total  .    -         

Crust  department  (addtlonal) 


$426,993  1, 6i  $361  ,512 

$158  J  34 

1909. 

Rate  of  interest  paid  on  deposits           -2    ,<  av.  fd.- 
Divldends  paid  in  calendar  year.    . , 


a  Figures  are  of  date  Nov.  27  1908. 


Dec.  31   '08. 

$503,976 

2,019,434 

367,3  II 

1  ,426,096 

160,000 

30,965 

$5,486,365     $5,137,815 


5000,000 
711 ,703 
1.17  1,662 
$5,486,365 
$5,026,573 
1909. 
2",', 
8% 


$000,000 

695,920 

3,841,895 


$5,137,815 

$4,621,306 

1908. 

2% 

8% 


Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 


Resources — 
Real  estate  mortgages 

Stocks  and  bonds 

Call  loans  on  collateral 
Time  loans  on  collateral 

Commercial  paper 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Furniture,  fixtures  and  vault 
Miscellaneous 

Total 

Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

Deposits,  special 

General  deposits  payable  on  demand 

Total 

Trust  department  (additional) 

•  Figures  are  of  date  Nov.  27  1908. 


$1,048,458 
$9,285 


Girard  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '09.  June  SO  '09. 

Cash  on  hand  and  in  banks $6,028,493   $10,433,067 

Loans  -    -    22,900,701      21,021,793 

Securities      15,336,134      16,902,400 

Real  estate 2,896,547        2,904,872 

Total $47,161,875   $51,262,132    $46,906,847 

Liabilities — 

Capital  stock $2,500,000 

Surplus  fund 7,500,000 

Undivided  profits 1,568,029 

Deposits    35,218,846 


Dee.  31  '08. 

$6,819,313 

21,234,995 

15.465,855 

3,386,684 


$2,500,000 
7,500,000 
1,088,201 

35,518,646 


300,00  0 


$2,500,000 

7,500,000 

1,330,118 

39,551,734 

)No.  144 —     1 

Dividend  No.  146— 375,000  !•  2,280  1' 

I  No.  145—     I 
J  375,000,1  

Total $47,161,875   $51,262,132    $46,906,847 

Trust  dept.  excl.  of  corp.  trusts. _.*$105, 147,475  ♦$100060561»$83,229,578 

1909.  1908. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 30%  24% 

*  Figures  are  of  date  Nov.  6  1909,  April  28  1909  and  Nov.  27  1908. 

Guarantee  Trust  &  Safe  Deposit  Co.   (Philadelphia). 


Resources —  Nov.  6  '09. 

Cash  on  hand $212,895 

Due  from  banks  and  bankers 576,810 

Loans  on  collateral 2,961,645 

Loans  on  bonds  and  mortgages 203,700 

Stocks,  bonds,  &c 2,459,054 

Mortgages 98,300 

Real  estate,  furniture  and  fixtures 609,464 

Other  assets _      39,205 

Total $7,161,073 

Liabilities — 

Capital  stock $1,000,000 

Surplusfund 600,000 

Undivided  profits 58,087 

Deposits 5,502,425 

Other  liabilities 561 


Apr.  28  '09.  Nov.  27  '08. 
$253,155  $257,831 


398,190 

2,684,485 

128,100 

2,423,999 

133,300 

609,695 

36,468 

$6,667X92 

$1,000,000 

600,000 

46,502 

5,020,472 

418 


Total $7,161,073      $6,667,392 


454,106 

2,629,265 

00,100 

2,542,802 

9,200 

610,007 

30,447 

$6,600,058 

$1,000,000 

600,000 

40,496 

4,965,037 

525 

$0,000,058 


Trust  department  (additional) $13,968,440  $13,830,303   $14,228,463 


Hamilton  Trust  Co.  (Philadelphia). 

Dec.  31  '09.  June  30  '09. 


Resources — 

Cash  on  hand 

Checks,  and  due  from  banks,  &c 

Commercial  and  other  paper  owned . 

Loans  on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures- 
Miscellaneous  

Total $1,995,927 

Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

Deposits    

Hills  payable 

Miscellaneous 

Total 

•Trust  department  (additional). 


$75,675 
95,088 
548,161 
321.915 
191,161 
354,073 
155,250 
245,987 
8,017 


$400,000 

125,000 

34,429 

1,  '36,498 


$1,995,027 

$23,'.) ,'  ! 


Rate  of  Interest  on  deposits  of  $500  and  over 

Dividends  paid  In  calendar  year 


$59,032 
13  1,18  1 
10  1,387 
300,335 
234,628 
33  5,09  1 
173.100 
:.'  I  1,333 
12.698 
$1,95 

$400  000 
125. 1)00 
37,039 
1,393 


$1,955,991 

$07,195 

I 

6% 


Figures  are  of  date  Nov    6  1909,  April  28  190'.: 


Nov.  27  '08. 
$80.0^5 
148.144 
428,079 
391,794 
...312 
350,  132 
,800 
2  111.333 

$2,015,664 

00,000 

,,000 
27,064 
1.357,700 
1,000 

.,.8  10 

$2,015,664 
$73,868 
1908. 
2%   t 
0% 
27  1908. 


Independence  Trust  Co.  (Philadelphia).* 

Resources — 
Stock  and  bond  [nvi 
Loans  on  collateral    - 
other  loans,  including  bills  purchased 
Due  from  trust  co's,  banks,  bankers  and  bro  ,081 

Specie 

Legal  tender  notes  and  notes  national  banks  of>,( 

Other   resources .         


.224,798 

I 

117.432 

72,857 


Total  resources    ...    .         ,',213 

Liabilities —  D        11  '09      'une  29  '09. 


Capital ..    $2,000,000 

.Surplus  and  undivided  profits  on  market  value  o( 

stocks  and  bonds 631 

Certificates  of  deposit   (not  preferred) 

Due  banks  and  bankers 

I  lue  savings  banks,  savings  and  loan  associations- 
other   liabilities   -       


07. 
1    ,917 
130,318 

3  1 1 


Total  liabilities $4 ,79;  , 

*  Began  active  business  Dee.  19  1908  as  a  reorganization  1       '        tvest 
mem  Co.     Si  ■■  V.  88,  p.  980. 

Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia). 


Resources —  Jan.  1  '10. 

Cash  and  reserve         $541,957 

Loans  on  collateral ..... 1 ,891 ,713 

Mortgages  and  ground  rents 2,031 ,850 

Stocks,  bonds,  &c     1,4; 

leal  est    te,  fUrn                   ixtures  . .  199,632 
Miscellaneou  3 


Apr.  28  '09. 

$1  ,047,114 

1,815,358 

1,738,860 

1,218,002 

20 

2,935 


Dec.  31    08. 

$573  131 
1,710,2  •  9 
1,638,970 
1,329,134 
200,460 


Total 

Liabilities — 
Capital  stock  (lull  paid) 

Surplus 

Undivided  profits  (net). 
Dividend 


50.080,705      $6,022,734      $5,451,990 


$500,000 

725,000 
45,500 
25,000 


$500,000 

TOO.oo:: 

73,608 


Deposits    4,791,205        4,749,126 


$500,000 

Too.ooo 

33,35! 

25,000 

4,193,639 

$5,451,990 
$312,489 


Total ...     $6,086,705      $6,022,734 

Trust  department   (additional) a$319,859         $310,429 

a  Fgures  are  of  ov.  0  1909. 

Integrity  Title  Ins.,  Trust  &  Safe  Deposit  (Philadelphia). 


Resource*. —  Nov.  6  '09. 

Real  estate  mortgages                     $1,394,190 

Stocks  and  bonds 1 ,799,886 

Loanson  collateral,  &  com. paper  pur'd  1,272,324 

Real  estate,  furniture  and  fixtures 71,000 

Cash  on  hand  and  on  deposit 443,052 

Other  assets 5,221 


Apr.  28  '09. 

$1,290,322 

1,885,999 

1,102,801 

80,000 

577,326 

4,695 


Dec.  31  '08. 
$1,192,822 

1,821,904 

1,054,998 

82,000 

590,616 

3,855 


Total    .    .     .    $4,985,673 

Liabilities — 

Capital  stock    _    __, $500,000 

Surplus   fund ..         750,000 

Undivided  profits 194,099 

Deposits    3,534,711 

Other  liabilities 6,863 


$4,941,143      $4,746,195 


$500,000 

725,000 

163,539 

3,546,581 

6,023 


Total $4,985,673      $4,941,143 

Trust  department  (additional) $602,352         $657,031 

Rate  of  interest  paid  on  deposits  of  $500  and  over..  2^3°,, 

Dividends  paid  in  calendar  year (?) 

Kensington  Trust  Co.  (Philadelphia). 


Resources- 
Real  estate  mortgage 

Loans  on  collateral 

Loans  on  personal  securities 

Stocks,  bonds,  &c 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


224,093 

138,825 

78,694 

24,992 

109,898 

37,890 

Total $745,142 

Liabilities — 

Capital  stock $150,000 

Surplus 1 0,000 

Undivided  profits 17,543 

Deposits    560,757 

Miscellaneous  liabilities 8  12 


Dec.  31  '09.  June  30  '09. 

$130,750  $110,585 

176,009 

125,792 

01,03  9 

18,523 

51,882 

34,818 

$585,248 

$150,000 

10,000 

15,021 

408,903 

1,324 


Dec.  31  '08. 

$95,490 

1  11,274 

134,835 

5  2.03!) 

17,102 

49,962 

18,512 

$512,214 

$150,000 

10,828 

340,985 

1  ,401 


Total $745,142 


$585,248  $512,214 

1909.  1908 

Rate  of  interest  paid  on  deposits  of  $500  and  over.               2 ",,  2% 
Note. — A  semi-annual  dividend  of  2%  was  paid  Jan.  1   1910 


(The)  Land  Title  &  Trust  Co.  (Philadelphia). 


Dec.  31  '09. 
2,79 

0 
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Logan  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '09. 

("ash  on  hand $70,682 

Due  from  banks  and  bankers.  84,9ir> 

Loans  on  collateral 1,027.557 

Bonds    637,902 

Mortgages ...  ,189,652 

Real  estate,  furniture  and  fixtures  280,229 

Miscellaneous  assets 12,703 


Tune  30  '09. 
$76,.'i:iu 

112,262 
838,733 
650,220 
188,052 
280,1  15 
9.588 


Nov 


.  27  '08. 
550,779 
170,332 
654.599 
137,214 
157,500 
279,670 
894 


Total 52,309,700      $2,155,339      $1,750,988 


1. nihilities — 

Capital  stock  paid  in $500,000 

Surplus  fund  and  undivided  profits. .  170,991 

Deposits    1,264,444 

Due  to  banks  and  bankers 49,694 

Ground  rent 150,000 

Hills  payable 170,000 

Miscellaneous   ..    .                4,571 


$500,000 

146.688 

1,254,022 

29,629 

150,000 

75,000 


$500,000 

135,374 

935,114 

30,500 

150,000 


Total $2,309,700 

Trust  department  (additional) $94,464 

Rate  of  interest  paid  on  deposits  of  $500  and  over- 
Dividends  paid  in  calendar  year 


$2, 155, 330 

$72,759 

1909. 

2% 

None 


$1,750,988 
$45,677 
1908. 


None 


Manayunk  Trust  Co.  (Philadelphia). 


Resources- 


Real  estate  mortgages $440,880 

Stocks  and  bonds 

Judgment  notes 

Loans .. 

Real  estate  and  fixtures 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '09.  June  30  '09.   Dec.  31  '08. 

$445,838  $414,123 

409,152            411,162  437,160 

9,218                 8,315  8,000 

513,454            490,599  472,507 

32,185              32,485  32,485 

46,486              46,591  45,915 

128,344               87,822  101,097 

9,227                 8,297  5,724 


Total $1,588,952      $1,531,109      $1,517,011 


Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

General  deposits  payable  on  demand. 

Special  deposits 

Other  liabilities 


$250,000 

150,000 

22,963 

535,053 

611,143 

19,193 


$250,000 
140,000 

27,061 
493,228 
601,284 

19,536 


$250,000 

140,000 

24,874 

495,992 

597,155 

8,990 


Total $1,588,952      $1,531,109      $1,517,011 

Trust  department  (additional) $567,407         $575,317         5550,929 

Note. — Dividends  paid  in  calendar  year  (March  31-Sept.  30) ,  8%  per  ann. 


Market  Street  Title   &  Trust  Co.   (Philadelphia). 


Resources — 
Cash  on  hand 

Due  from  banks  and  bankers 

Loans  on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures . 
Miscellaneous  assets 


Nov.  6  '09. 

$27,934 

60,699 

270,740 

102,065 

175,539 

92,500 

85,217 

7,478 


Apr.  28  '09. 

$25,236 

41,703 

235,353 

142,315 

160,976 

8,300 

85,143 

5.914 


Nov 


27  '08. 

$23,330 

19,561 

168,358 

158,605 

80,940 

3,000 

84,893 

5,387 


Total 

Liabilities — 

Capital  stock  paid  in 5125,000 

Surplus  fund 25,000 

Undivided  profits 22,560 

Deposits    .. 644,918 

Other  liabilities 4,694 


5822,172  5704,940  5550,140 


Total. 


$822,172 


Rate  of  interest  paid  on  deposits  of  $100  and  over. 


$125,000 

25,000 

15,486 

530,865 

2,589 

5704,940 
1909. 

2% 


5125,000 

25,000 

12,481 

385,413 

2,246 


5550,140 
1908. 

2% 


Merchants'  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Loans  on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures 

Other  assets 


Nov.  0  '09.  Apr.  28  '09.  Nov.  27  '08. 
$50,714 
122,135 
537,065 
141,100 
586,008 
93,300 
153,492 
6,424 


$37,256 
37,743 
435,536 
140,100 
572,585 
117,400 
153,030 
5,941 


$38,993 
48,088 
447,345 
147,100 
583,069 
103,400 
151,775 
6,413 


Total $1,499,591 

Liabilities — 

Capital  stock $500,000 

Surplus  fund 50,000 

Undivided  profits 51,841 

Deposits    897,374 

Other  liabilities,  bills  payable 376 


$1,527,383      $1,690,238 


$500,000 

50,000 

65,168 

887,215 

25,000 


$500,000 

50,000 

59,317 

1,080,921 


Total $1,499,591 

Trust  department  (additional) $524,485 


$1,527,383 
$534,404 
1909. 

Rate  of  interest  on  deposits  of  $100  or  over 2%  &  3% 

Dividends  paid  in  calendar  year 5% 


$1,690,238 

5541,121 

1908. 

2%  &  3% 

5% 


Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 

Nov.  6  '09.   Apr.  28   '09.  Nov.27  '08. 


Resources — 

Oashon  hand 57,522 

Due  from  banks,  &c 100,912 

Call  loans  on  collateral 139,450 

Loans  on  bonds  and  mortgages 1 ,423 ,553 

Real  estate 20,868 

Other  assets. 1,478 


$6,467 

50,966 

138,825 

,576,739 

43,824 

3,074 


$12,003 

82.841 

149,855 

1,940,402 

47,169 

7,825 


Total $1,693,783      $1,819,895     $2,240,155 


Liabilities- 

Capital  stock $500,000 

Contingent  fund 349,748 

Deposits  subject  to  check 134,209 

Debenture  bonds 698 ,400 

Other  liabilities 11,426 


$500,000 
334,397 
110,598 
874,900 


$500,000 

316,304 

109,455 

1,311,100 

3,295 


Northern  Trust  Co.   (Philadelphia). 


Resources — 

Heal  estate  mortgages 

Bonds  and  Investment  securities.    .  2,647,106 

Loans  on  collateral .  3,355,925 

Real  estate 220,554 

Cash 660,128 

Accrued  interest 11,196 


Dec.  31  '09.   June  30  '09.  Dec.  31  '08. 

$1,236,770      $1,365,730  $1,505,380 

2,754,111  2,594,104 

2,895,243  2,668,649 

281,994  219,838 

642,696  962.245 

11,272  6,502 


Total $8,131,679 

Liabilities — 

Capital  stock $500,000 

Surplus  fund 1,275,000 

Undivided   profits _  30,399 

Deposits    0,320,280 


$7,951,040      $7,956,718 


$500,000 

1,150,000 

91,007 

0.210,039 


$500,000 

1,150,000 

45,359 

0,201,359 


Total.. $8,131,679 

Trust  department  (additional) $6,414,876 

Statistics  for  Calendar  Year — 

Interest  credited  depositors  during  year 

Amount  of  dividends  on  company's  stock 

Average  amount  deposits  receiving  interest 

Rate  of  interest  paid  on  deposits 

a  Figures  are  of  date  Nov.  27  1908. 


$7,951,046      $7,956,718 
$5,859,610   a$5,302,303 


1909. 

$151,936 

50,000 

6,250,000 

2  &  3% 


1908. 

$146,100 

50,000 

6,160,000 

2  &  3% 


North  Philadelphia  Trust  Co.  (Philadelphia). 


Resources — 

Bonds  and  mortgages 

Stocks  and  bonds 

Amount  loaned  on  collaterals 

Amount  loaned  on  personal  securities 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '09  June  30  '09.  Dec.  31  '08. 

$243,253  $240,358  $231,413 

244,860  258,203  247,929 

554,120  427,789  380,432 

133,428  111,304  80,364 

83,170  55,235  49,141 

117,501  111,051  01,493 

53,057  52,738  53,464 


Total $1,429,455 

Liabilities — • 

Capital  stock $150,000 

Gen.  deposits  payable  on  dem.  &  time     1 ,190,802 
Other  liabilities 88,653 


$1,256,678      $1,104,237 


Total $1,429,455 

Trust  department  (additional) $18,000 

Rate  of  interest  on  deposits  of  5500  and  over 

Dividends  paid  in  calendar  year 


$150,000 

1,032,062 

74,616 

$1,256,078 
S9.500 
1909. 
2    &   3% 
6% 


$150,000 

885,009 

09,169 

$1,104,237 

$9,652 

1909. 

2   &  3    % 

6% 


Northwestern  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Cash  on  deposit 

Commercial  paper  purchased 

Loans  on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures.. 
Other  assets 


Nov.  0  '09. 
$08,048 

98,819 
350,230 
281,934 
179,000 
407,001 
240,025 

74,488 
009 


Apr.  28  '09. 
$64,297 
121,703 
268,775 
258,290 
162,600 
377,788 
201,825 
74,488 
669 


Nov 


.  27  '08. 
$61,971 
120,950 
230,683 
196,190 
114,200 
312,057 
235,425 
74,488 
350 


Total $1,700,814 

Liabilities — 

Capital $150,000 

Surplus  fund   75,000 

Undivided  profits 40.037 

Deposits    1,435,777 


$1,530,435     $1,352,914 


Total $1,700,814 

Trust  department  (additional) $200 


$150,000 

75,000 

29,571 

1,275,864 

$1,530,435 
$266 


$150,000 

75,000 

22,708 

1,105,206 

$1,302,914 
$1,535 


Pelham  Trust  Co.  (Philadelphia). 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities. 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '09. 

$62,600 

218.934 

226,840 

59,777 

18,515 

52,595 

44,618 


June  30  '09. 

$53,560 

364,988 

119,860 

50,557 

28,210 

128,771 

45,800 


Dec 


.  31  '08. 

$44,600 

294,898 

116,275 

22,397 

15,101 

53,002 

55,043 


Total 

Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

General  deposits  payable  on  demand. 
Other  liabilities 


$683,879  $791,746 


$150,000 

50,000 

18,092 

404,083 

504 


$150,000 

50,000 

13.389 

572,102 

6,255 


Total. 


$083,879  $791,740 


Rate  of  interest  paid  on  deposits  of  $500  and  over. 
Dividends  paid  in  calendar  year 


$001,316 

$150,000 

40,000 

19,066 

391,932 

318 

$601,316 
1909. 
2% 
4% 


Pennsylvania  Co.  for  Insurances  on  Lives  and  Granting 
Annuities  (Philadelphia). 


Resources — 
Cash  on  hand 

Due  from  banks  and  bankers 2,231,193 

Loans  on  collaterals 10,485,295 


Nov.  6  '09. Apr.  28  '09. 
$942,333    $1,129,977 


Nov.  27  '08. 

$949,717 

1.794,817 

8,327,827 

4,232,691 

2,315,765 

933,635 

3,850,473 

142,495 

20,388 

Total $25, 734, 233$24, 695,394   $22,567,808 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund 3,500,000     3,500,000  3,000,000 

Undivided  profits 706,760         585,091  656,824 

Deposits    19,381,304   18,503,169  16,802,139 

Other  liabilities 146,169         107,134  108,845 


Stocks,  bonds,  &c. 

Mortgages 

Real  estate,  furniture  and  fixtures.. 
Res.  fund  for  protect'n  of  trust  bal. 

Interest  accrued 

Other  assets 


4,754.537 
2,233,165 

933.635 
3,905.217 

173.683 
75,175 


2,345,539 
9,303,498 
4,557,631 
2,250,165 

933,635 
4,002,007 

125,807 
46,475 


Total - $1,693,783      $1,819,895      $2,240,154 

Mutual  Trust  Co.    (Philadelphia) . 


Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  and  other  paper  owned - 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Furniture  and  fixtures 

Interest  received 


Dec.  31  '09. 
$31,168 
109,407 
166,473 
506,878 
172,608 
129,200 
8,000 
3,749 


Total $25, 734, 233$24, 695.394    $22,567,808 

Trust  department  (additional)    $152, 540, 143148, 342, 862$146, 158, 631 

1909.  1908. 

Dividends  paid  in  calendar  year 20%  20% 

Pennsylvania  Warehousing  &  Safe  Dep.  Co.  (Philadelphia). 

Nov.  6  '09.  Apr.  28  '09.  Nov.  27  '08. 


June  30  '09. 

Nov.  27  '08. 

$30,252 

$31,606 

56,911 

92,067 

157,040 

195,557 

464,733 

316,306 

232,004 

221,670 

85,300 

33,300 

11.315 

10,133 

Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Accrued  storage  charges 

Loans  on  collateral 

Investment  securities  owned 

Real  estate,  furniture  and  fixtures... 
Other  assets 


$18,096 
104,703 
48,589 
470.004 
494,201 
745,786 
109,669 


$20,456 

84,003 

44,736 

632,652 

551,381 

745,786 

69,352 


$22,944 

90,411 

38.069 

427.195 

629,345 

745,786 

56,876 


Total $1,991,648      $2,149,026      $2,010,626 


Total $1,127,543      $1,038,155 

Liabilities — 

Capital  stock  paid  in $432,608 

Undivided  profits 44,250 

Deposits    550,685 

Miscellaneous,  money  borrowed 100,000 


$900,699 

$390,144 

14,900 

493,765 

1,890 

Total $1,127,543      $1,038,155  $900,699 

Note.— Rate  of  Interest  paid  on  deposits  of  $500  and  over,  2%  to  3  }•«%. 


$424,794 

28,147 

535,214 

50,000 


Liabilities- 

Capital  stock 

Undivided  profits 

Deposits  subject  to  check 

Bonds  and  mortgages  payable. 

Bills  payable 

Other  liabilities 


5426,700' 
600.000 
396,803 
120.000 
389,829 
58,316 


Total 51.991,648 

Rate  of  Interest  paid  on  deposits  of  $1 00  and  over. . 
Dividends  paid  in  calendar  year 


$441,100 
600.000 
328,797 
120.000 
615,589 
43,540 

$2,149,026 
1909. 
2% 
$43,030 


$441,100 
600,000 
423,234 
120,000 
407,477 
18,815 

$2,010,626 
1908. 
2% 
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People's  Trust  Co.  (Philadelphia). 

Resources —                                                 NOV.  6  "09.  Apr.  28  '09.  NOV.  27  '08. 

Cash  on  hand. $46,351  $65,290  $62,069 

Due  from  banks  and  bankers 192,190  269,977  196,110 

Commercial  and  other  paper  purchased       517,017  347,916  289,148 

Loans  on  collateral 372,717  308,980  427,595 

Bonds,    &c 383,134  442,586  394,318 

Mortgages  ..    274,750  198,200  203,950 

RealestatC 196,996  172,425  170,671 

Furniture  and  fixtures 10,856  10,806  10,744 

Other  assets... 10,568  11.383  8,994 

Total $2,004,579  $1,827,563  $1,760,599 

Liabilities — 

Capital  stock $634,450  $634,450  $634,450 

Undivided   profits 83,171  54,080  43,486 

Deposits    - 1,180,240  1,034,828  981,463 

Other  liabilities 106,718  104,205  101.200 

Total $2,004,579  $1,827,563  $1,760,599 

Trust  department  (additional) $1,698  $1,692  $1,392 


Philadelphia  Mortgage  &  Trust  Co 

Resources —  Dec.  31  '09. 

First  mortgages  on  rcalcstatc $107,410 

Olty  and  country  warrants 46,717 

Stocks  and  bonds 21,200 

Contract  sale  account 32,492 

Accounts  receivable 7,151 

Accrued  interest 

Real  estate,  furniture  and  fixtures..  174,300 

Other  real  estate 483,521 

Cash  In  banks,  &c 80,988 

Time  and  call  loans 40,000 

Total $993,779 

Liabilities — 

Capital  stock $250,000 

Company's  bonds  outstanding .  377,600 

Interest  coupons  due  Jan.  I  &  July  1 .  6,174 

Due    depositors 76,000 

Mortgage,  106  and  108  So.  4th  St..  80,000 

Accrued  Interest 345 

Contingent  fund 166,444 

Undivided  profits 25,143 

Accounts  payable 12,072 

Total $993 ,779 

Trust  department  (additional) $121,513 

Rate  of  Interest  paid  on  deposits  of  $500  and  over 


(Philadelphia) . 


June  30  '09. 

$113,755 
46,717 
18,650 

32,742 
16,088 


174,300 
494,221 

100,083 


Dec.   31 

$112 

46 

44 

35 

26 

97 

174 

528 

68 


'08.- 

,249 

,717 

,170 

,099 

,353 

,478 

,300 

,321 

,340 


$1,002,556   $1,133,027 


$250,000 

382,700 

7,290 

77,773 

80,000 

415 

167,959 

28,244 

8,175 

$1,002,556 
$121,513 
1909. 


$500,000 

399,000 

9,227 

67,352 

80,000 


48,776 

24,103 

4,569 


$1,133,027 
$121,513 
1908. 


Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  (Phila.). 

Resources —                                             Dec.  31  '09.  June  30  '09.  Dec.  31  "08. 

Cash  on  hand $479,944  $408,627  $402,295 

Due  from  banks,  &c 1,042,933  871,098  633,610 

Loans  on  collateral 6,929,538  5,497,376  5,421,762 

Stocks,  bonds,  &c 5,132,283  5,592,877  5,630,031 

Mortgages 18,800  18,800  23,800 

Real  estate,  furniture  and  fixtures. _  588,938  300,000  300,000 

Other  assets 35,699  83,193  36,756 

Total $14,228,135   $12,771,971    $12,448,253 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  and  undivided  profits 4,030,114  3,939,598  3,850,995 

Deposits    9,196,783  7,830,505  7,594,100 

Dividends  unpaid 1,238  1,868  3,158 

Total $14,228,135    $12,771,971    $12,448,253 

a  Trust  department  (additional)  ..n$68, 456, 687n$65, 135, 262a$64. 029, 54  0 

1909.  1908. 

Dividends  paid  in  calendar  year (20% )  $200,000   (20% )  $200,000 

Raie  of  int.  paid  on  dep.  of  $500  &  over 2%  2% 

a  Figures  are  of  date  Nov.  6  1909,  June  1  1909  and  Nov.  27  1908. 


(The)  Provident  Life  &  Trust  Co.  (Philadelphia), 


Resources — 

Mortgages $785,633 

Stocks  and  bonds 5,127,527 

Loans  on  collateral 8,656,568 

Real  estate .     .  19,122 

Cash  on  hand,  &c 665,382 

Due  from  banks  and  bankers 721 ,240 


Nov.  6  '09.  Apr.   28  '09.  Nor.   27  '08. 

$791,133  $785,800 

1,492,329  4,980,238 

8,350,037  7,359,735 

19,122  19,122 

643,031  610,303 

601,120  811,819 


Total $15,975,472   $14,899,772   $14,597,017 


Liabilities — 

Capital  stock $1 ,000,000 

Surplus 4 ,000,000 

Undivided  profits 841,092 

Deposits  payable  on  demand 10,134,170 

Dividends  unpaid 210 


$1,000,000 

4,000,000 

715,426 

9,183,457 

889 


$1,000,000 

3,800,000 

816,792 

8,979,861 

364 


Total $15,975,472   $14,899,772  $14,597,017 

Insurance  department  (additional)— $64,523,905   $62,183,912  $60,884,943 
Trust    department    (additional).    In- 
cluding corporate  trusts $83,794,070   $83,004,316  $81,249,128 

Statistics  for  Fiscal  Year  ending  Nov.  30 —                   1909.  1908. 

Interest  credited  depositors  during  the  year $216,024  $166,727 

Amount  of  dividends  on  company's  stock 28%  28% 

Amount  of  deposits  receiving  interest All.  All. 

Rate  of  interest  on  deposits 2"„  2% 

Real  Estate  Title  Insurance   &  Trust   (Philadelphia). 

Resources —                                           Dee.  31  '09.  June  30  '09.  Dec.  31  '08. 

Real  estate  mortgages _       $631,148         $591,786  $484,981 

Stocks  and  bonds 1,430,190        1,460,312  1,438,495 

Loans  on  collateral 2,631,741        2,585,724  2,172,792 

Real  estate 390,991            391,323  384,323 

Cash  on  hand 175,929            198,241  181,624 

Cash  on  deposit 663,675             586,128  843.4  84 

Other  assets 240,640           234,527  222,081 

Total $6,164,314      $6,051,041  $5,727,780 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund .              975,000            925,000  875,000 

Undivided   profits 40,708                13,678  33,933 

General  deposits 4,114,333        4.052,162  3,786,498 

Other  liabilities 34,273              30,201  32,349 

Total $6,164,314      $6,051,041  $5,727,780 

Trust  department  (additional) $10,325,925  $10,255,797  $9,890,602 

Statistics  for  Calendar  Year —                                          1909.  1908. 

Amount  of  dividends  on  company's  stock $80,000  $80,000 

Amount  of  deposits  receiving  interest   $3,590,555  $3,427,163 

Rate  of  Interest  paid  on  deposits 2,  2  '.&3%  2,2^43% 


Real  Estate  Trust  Co.  (Philadelphia). 

Resources —                                               Nov.  6  '09.  Apr.  28  '09.  Not.  27  '08. 

Lawful  reserve  bonds $225,000  $200,000  $175,000 

Cashonhand 246,840  219,574  210,289 

Due  from  banks  and  bankers. 301,090  317,633  418,748 

Call  loans  on  collateral 3,630,599  3,087,532  2,790,072 

Time  loans  on  collateral 487,943  585,264  591,838 

Loans  on  bonds  and  mortgages 133,500  52,500  54,500 

Commercial  paper 5,000  5,000  5,000 

Stocks,  bonds,  &c 1,525,365  1,747,715  1,862,196 

Real  estate,  furniture  and  fixtures..      2,837,122  2,827,673  2,824,061 

Other  assets 115,890  84,274  84,098 

Total .- $9,508,349  $9,127,165  $9,015,802 

T  in I) ilitia 

Capital  stock,  paid  in 1$4,433,600  $4,543,300  ($1,481,100 

Capital  stock,  preferred  (full  paid)../  |   3,146,600 

Undivided   profits 286,796  358,221  260,927 

Deposits    4,717,773  4,180,464  4,080,994 

Other  liabilities 70,180  65,180  46,180 

Total $9,508,349  $9,127,165  $9,015,802 

Trust  department  (additional) $25,310,649  $25,210,653  $25,427,225 

Republic  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '09. 

Cash  and  reserve  bonds $135,023 

Real  estate,  sale  deposit  vaults,  fur- 
niture and  fixtures 211,459 

Loans  on  collateral 712,951 

Commercial  paper 48,494 

Bonds  and  mortgages 175,788 

Miscellaneous  assets,  accrued  interest  9,649 

Total $1,293,364 

Liabilities — 

Capital  stock  paid  in $200,000 


Apr.  28  '09.  Dec.  31  '08. 


Surplus  fund. 

Undlvlded  profits 

Deposits    

Bills  payable 

Ground  rent 

Miscellaneous  liabllitles. 


70,000 

9,295 

769,068 

100,000 

145,000 


Total $  1 

a  Trust  department  (additional) 


293,363 
a$3,107 


$77,481 

65,702 
435,303 

82,991 

183,107 

7,861 

$852,445 

$200,000 

60,000 

10,080 

575,483 


6,882 

$852,445 
a$2,883 


$79,331 

65,702 

514,431 

47,456 

69,717 

8,530 

$785,167 


$200,000 

60,000 

10,080 

515,087 


$785,167 
a$740 


a  Figures  are  of  date  Nov.  6  1909,  April  28  1909  and  Nov.  27  1908. 

(The)  Rittenhouse  Trust  Co.  (Philadelphia). 

Resources —                                             Oct.  30  '09.  Apr.  28  '09.  Dec.  31  '09. 

Cashonhand $23,273  $27,173  $32,633 

Cash  on  deposit 35,806  37,170  20,244 

Loans  on  collateral 402,299  440,667  403,998 

Stocks,  bonds,  &c 258,836  230,151  253,472 

Real  estate,  furniture  and  fixtures 3,000  3,000  3,000 

Accrued  interest 2,878        

Total $726,092  $738,161  $713,347 

Liabilities — 

Capital  stock  paid  in $250,000  $250,000  $250,000 

Surplus   fund 55,000  55,000  55,000 

Undivided  profits 7,780  8,166  3,414 

Deposits    412,812  424,496  404,433 

Reserve  for  taxes 500  500  500 

Total $726,092         $738,161  $713,347 

a  Trust  department  (additional) a$313  a$387  a$331 

1909.  1908. 

Rate  of  interest  paid  on  deposits  of  $100  and  over2  H%  chk.,3  J4%tsaving 
Dividends  paid  in  calendar  year 4%  1% 

a  Figures  are  of  date  Nov.  6  1909,  April  28  1909  and  Nov.  27  1908. 


Tacony  Trust  Co.  (Philadelphia). 

Resources — ■  Dec.  31  '09.   June  30  '09. 

Real  estate  mortgages $168,550  $219,650 

Stocks  and  bonds 402,565  397,312 

Loans  on  collateral 158,240  160,880 

Loans  on  personal  securities 46,758  39,264 

R-alestate 41,000  41,000 

Cashonhand 33.008  55,031 

Cash  on  deposit 34,724  67,534 

Other  assets 6,583  3,847 

Total $891,428  $984,518 

Liabilities — 

Capital  stock $150,000  $150,000 

Surplus  and  reserve  fund 100,000  100,000 

Undivided  profits 43,913  37,022 

Deposits    597,492  694,663 

Other  liabilities 23  2,833 

Total $891,428  $984,518 

Trust  department  (additional) $1,940,085     $1,928,240 

1909. 

Rate  of  interest  on  deposits  of  $200  and  over 2% 

Dividends  paid  In  calendar  year 8% 


Dec.  31  '08. 
000 
260 
,548 
,350 
,000 
,845 
,972 
,847 


$155, 

367, 

183, 

26, 

41, 

26, 

16, 

3, 


$820,822 

$150,000 

100,000 

27,522 

541,995 

1,305 

$820,822 

11, 909, 072 

1908. 

2% 

8% 


Tradesmen's  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '09.   June  30 '09.  Dec.  31  '08. 

Cash  on  hand  and  due  from  banks, &c.       $213,611         $410,459  $273,871 

Commercial  and  other  paper  owned..         204,822           226,573  155,202 

Call  loans  upon  collateral 314,644           238,081  805,281 

Stocks,  bonds,  &C 437,912            437,912  437,362 

Mortgages 253,418            225,514  233,835 

Real  estate,  furniture  and  fixtures 224,650           226,751  219,858 

Real  estate,  collateral  loans 617,198  637,881        

Otherassets 17,243              15,835  17,730 

Total $2,283,498      $2,419,006  $2,143,139 

Liabilities —  • 

Capital  stock $500,000         $500,000  $500,000 

Surplus  and  reserve  fund 185,000           185,000  175,000 

Undivided   profits 26,084              44,284  19,885 

Deposits    1,572,414        1,689,722  1,448,254 

Total..    $2,283,498      $2,419,006  $2,143,139 

a  Trust   department a$152,938         a$53,802  a$55,243 

1909.  1908. 

Rate  of  Interest  on  deposits  of  $100  and  over 2%  2% 

Dividends  paid  In  calendar  year 6%  6% 

a  Figures  are  of  date  Nov.  6  1909,  April  28  1909  and  Nov.  27  1908. 

(The)  Trust  Company  of  North  America  (Philadelphia). 

Resources —                                             Jan.  31  '10.  July  31  '09.  Jan.  HO   09. 

Cashonhand $111,112        $132,816  $118,107 

Due  from  banks,  &c 394,770           517,230  563,268 

Loans  on  collateral 2,230,223       2.110,577  1.950.567 

StOCkS,  bonds,  &0---               1,106,052         1,182,930  1,102,846 

Real  estate,  furniture  and  fixtures-..        379,047          379.047  379,047 

Otherassets 27,065             25,696  21,066 

Total - $4,248,269     $4,348,296  $4,134,900 
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(The  Trust  Co.  of  North  America  (Philadelphia) — Continued. 

Liabilities—                                      Jan.  31  '10.  July  81  '09.  .inn. 30  '09. 

Capital  stoch       $1,000,000     $1,000,000  $i,ooo,ooo 

Surplus  and  undivided  profits 379,018          357,610  357,637 

Deposits 2,858,931          2,980,378  2,767,041 

Dividends     10,320             10,808  10,222 

Total           ...    54,248.269      $4,348,296  $4,134,900 

Trust  department  (additional) $5,390,948     $5,243,275  $4,791,077 

1909.  1908. 

Hate  of  IntcreM  0.1  deposits  of  $500  and  over 2   to   3%  2   to  3% 

Dividends  paid  in  calendar  year _..             1%  4% 

Union  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Cash ...........        $331,125          $131,116  $227,314 

rime  loans ...    106,373               80.623  64,582 

Demand                        ...         274,814           316,081  321,561 

Mortgages                                                   ...          220,150            207,870  260,526 

Bonds  and  stocks 777,213          791,210  797,080 

Banking  house                      -    308,077           308,077  308,077 

Other.       :                                             180,517            186,108  189,873 

MiSCellani                     101,338               71,462  114,894 

Total $2,299,907      $2,392,577  $2,283,907 

Liabilities — 

Capital  stock $500,000        $500,000  $500,000 

Surplus 65,000               05,000  65,000 

Undivided  profits 62,399              47,601  47,601 

Deposits  subject  to  check. .    _    .    .    .       1,186,461        1,277,390  1,098,523 

SDeClal  deposits            464,062             483,050  487,421 

Miscellaneous  liabilities 21,985            19,536  85,362 

Total $2,299,907      $2,392,577  $2,283,907 

nt  (additional) $1,185,070     $1,200,509  fl$l,219,873 

1909.  1908. 

Ra     ofim    'est  paid  on  deposits  of  $100  and  over  2% 
are  of  date  Nov.  27  1908. 

United   Security   Life   Insurance    &   Trust    (Philadelphia). 

Resources—                                         Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Real  estate  mortgages $1,806,684      $1,806,953  $1,844,475 

Stocks  and  bonds 217,032           219,032  219,032 

Loans  an  collateral 831,701          967,400  911,893 

Real  estate                    321,515           326,540  311,222 

Cash  on  hand  and  deposit 163,639          163,72!  151,529 

Other  assets 5,377              5,758  1,894 

I    ital         $3,345,948      $3,489,412  $3,440,045 

1.;  ibilities — 

Capital  stock .  ___  $1,000,000    $1,000,000  $1,000,000 

Surplus  fund 700,000           650,000  650,000 

Undivided  profits 123,606            144,595  125,235 

General  deposits,  payable  on  demand     1,325,842       1,466,817  1,393,310 

Other  liabilities - 196,500           228,000  271,500 

Total $3,345,948      $3,489,412  $3,440,045 

Trust  department  (additional) $1,040,774     $1,058,954  a$757,705 

Statistics  for  Calendar  Year —                                         1909.  1908. 

Interest  credited  depositors  during  year. .    -    ....         $31,818  $28,265 

Am  rant  of  dividends  on  company's  stock 60,000  60,000 

Amount  of  deposits  receiving  interest -      1,325,842  1,393,310 

Rat:-  of  interest  paid  on  deposits ...           2&3%  2&3% 

a  Figures  are  of  date   Nov.   27   1908. 


Wayne  Junction  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '09.  June  30  '09.  Dec. 31'  08. 

Cash  on  hand $12,486           $14,892  $18,107 

Due  from  banks  and  bankers 48,274              30,392  38,476 

Commercial  and  other  paper  owned..        120,400          111,128  85,734 

Loans  on  collateral 235,820          169,591  148,720 

Stocks,  bonds,  &0                      109,798             121,378  147,108 

Real  estate,  furniture  and  fixtures..          40,427           46,000  47,078 

Miscellaneous 4,805                7,488  975 

Total $578,070         $500,869  $486,198 

Liabilities — 

.  .1  stock  paid  In $160,000         $160,000  $160,000 

Surplus  fund 40,000              40,000  40,000 

Undivided  profits 17,912            13,186  12,953 

Deposits    360,158            287,683  273,245 

Total ...    .    ^       $578,070          $500,869  $486,198 

1909.  1908. 

Rate  of  interest  paid  on  deposits  of  $500  and  over            2%  2% 

Dividends  paid  in  calendar  year 2%  None. 


West  End  Trust  Co.  (Philadelphia). 


Resourccs- 


Cash  on  hand  and  due  from  banks...  $509,862 

Loans  on  coll.  &  on  bonds  &  mtges    .  3,040,229 

Investments,  stocks  and  bonds 1 ,878,644 

Mortgages 247,700 

Heal  estate,  furniture  and  fixtures--  846,148 

Accrued  interest,  &c 65,533 


Dec.  31   '09.  ./wne30  '09.  Dec.  31  '08. 


$1,094,690 

2,895,361 

l,8,a'l.»«6 

299.230 

86»  .57S 

5a  .8*4 


$531,548 

2,798,729 

2,040,070 

184,500 

808,579 

47,797 


Total $6,588,116  $7,003,540  $6,471,829 

Liabilities — 

Capita!  stock      __      _        ...  $1,000,000  $1,000,000  $1,000,000 

Surplus    _____         _  1,050,000  1,050,000  1,050,000 

led   profits ___    __  10,921  32,075  33,481 

Deposits     ..      4,521,195  4,920,805  4,388,348 


Total $6,588,116 

Trust  department  (additional) $2,484,817 

Rate  of  interest  paid  on  deposits  of  $500  and  over   _ 
Dividends  paid  In  calendar  year 


$7,003,540 
$2,624,544 
1909. 

2'  ■:,  &3% 

8% 


$6,471,829 
$2,788,189 

1908. 

2%&8% 

8o;_ 
/o 


West  Philadelphia  Title  &  Trust  Co.  (Philadelphia). 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Real  estate 

Cash  on  hand  and  on  deposit- 
Other  assets 


Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 


$815,078 

539,455 

1,612,379 

92,714 

486,309 

33,494 


$840,041 

571,470 

1,536,640 

92,714 

520,822 

29,212 


$717,176 

547,976 

1,616,790 

92,714 

569,690 

30,365 


Total $3,579,429  $3,597,499  $3,574,711 

Liabilities — 

Capital  stock  paid  in $500,000  $500,000  $500,000 

Surplus_.      __                    375,000  350,000  340,000 

Undivided  profits 27,593  23,366  20,682 

General  deposits 2,676,836  2,724,133  2,714,029 


Total $3,579,429 

Trust  department  (additional) $1,101,800 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$3,597,499 
$1,116,764 
1909. 
2  to  3  % 


$3,574,711 

$968,472 

1908. 

2  to  3% 

8% 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston), 


Rcsouree» —                                             Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Railroad  and  other  bonds $1,176,821      $1,582,727  $1,770,822 

Time  loans  on  collateral 7,395,075       7,135,043  6,181,855 

Demand  loans  on  collateral 3,669,168       3,681,935  3,164,003 

Cash  on  hand  in  banks 3,958,921       4,028,279  4,553,291 

Total $16,199,985   $16,427,984  $15,669,971 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 1,500,000        1,500,000  1,500,000 

Undivided  profits 454,678           494,853  381,867 

General  deposits  payable  on  demand.    13,245,307     13,433,131  12,788,104 

Total $16,199,985   $16,427,984  $15,669,971 

1909.  1908. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 8%  8% 


Eay  State  Trust  Co.  (Boston). 


Resources —  Jan.  10  '10. 

Time  loans $4,021,980 

Demand  loans 1,062,948 

Massachuetts   bonds 226,677 

Other  bonds 697,903 

Real  estate 250,000 

Cash  in  office  and  banks _  1,426,528 


July  12  '09. 
$3,934,574 
726,123 
226,677 
807,415 
250,000 
1,732,277 


Jan.     6  '09. 

$3,087,353 

1,183,873 

235,677 

808,402 

250,000 

1,526,313 


Total $7,086,036  $7,677,066  $7,091,018 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund 500,000  500,000  500,000 

Earnings   undivided 54,372  72,412  70,846 

Deposits    6,631,664  6,604,654  6,020,772 


Total $7,686,031 

Rate  of  interest  on  deposits  of  $500  and  over 


$7,677,066      $7,091,618 
1909.  1908. 

2%  2% 


Boston  Safe  Deposit  &  Trust  Co.  (Boston). 


Resources — -  Dec.  31  '09. 

Massachusetts  bonds  (market  value) .  $536,250 

City  bonds  (market  value) 98,000 

Railroad  bonds  (market  value) 653,235 

Other  bonds  and  stocks 35, 000 

Loans 11,018,008 

Cash  in  office 1,077,275 

Cash  in  banks 2,337,408 

Overdrafts  and  accrued  interest 36,294 

Real  estate,  foreclosure 21,969 

Real  estate 1,996,888 

Stock  B.  S.  D.  &  T.  Co.  Co.  held  for 

distribution 17,862 


■  In 


neZQ 
$536 

98 
708 

81 
1,484 
1,146 
2,336 

26 

21 
1,447 


'09. 
250 
000 
375 
795 
,185 
981 
141 
551 
768 
333 


Dec.  31  '08. 

$536,250 

98,000 

708,375 

80,000 

10,063,162 

1,052,901 

2,165,158 

29,934 


98,892 


1,270,868 
223,614 

Total $17,828,189  $17,986,271  $16,228,262 

Liabilities — 

Capital  stock $1,000,000 

Surplus  fund 2,000,000 

Profit  and  loss 843,423 

Deposits    13,982,766 

Reserve  for  taxes 2,000 

Total $17,828,189   $17,986,271  $16,228,262 

Trust  department  (additional) $13,738,420  $12,826,761  $12,142,113 

1909.  1908. 

Rate  of  interest  paid  on  deposits  of  $500  and  over         2%  2% 

Dividends  paid  in  calendar  year 14%  14% 


Beacon  Trust  Co.  (Boston). 

Resources —  De:.  31  '09.  June  30  '09.  Dec.  31  '08. 

Time  loans            $4,526,695     $4,189,814  $2,278,744 

Demand  loans 2,184,396        2,268,220  1,200,046 

Massachusetts  loans 45,000 

Other    investments 266,852            247,210  104,600 

Cash  in  office  and  banks 1,963,703        1,675,674  787,886 

Total $8,941,646      $8,380,918  $4,416,276 

Liabilities — 

Capital  stock   $600,000         $600,000  $400,000 

Surplus                     400,000           400,000  200,000 

Earnings    undivided 46,477              20,769  147,803 

Deposits    7,895,169        7,360,149  3,668,473 

Total                                _    $8,941,646      $8,380,918  $4,416,276 

1909. 

Rate  of  interest  paid  on  deposits  of  $300  and  over 2% 

Dividends  paid  in  calendar  year  (8%) $44,000 


City  Trust  Co.  (Boston). 


Resources — 


Nov.  16  '09.   June  23  '09. 


Bonds  and  stocks $1,911,609  $2,374,090 

Time  and  demand  loans 21,724,782  22,050,117 

Realestate 53,000  53,000 

Cash  on  hand  and  in  banks 7,340,300  10,062,658 

Syndicate   participations 138,850  138,850 


Nov.  27  '08. 

$2,400,321 

20.402,699 

55,400 

7,363,531 

138,850 


Total $31,168,540   $34,678,715   $30,860,801 


Liabilities — 

Capital  stock $1,500,000 

Surplus   fund 2,500,000 

Undivided  profits 732,776 

Deposits    26,435,764 

Reserved  for  taxes 


$1,500,000 

2,500,000 

708,560 

29,920,155 

50,000 


$1,500,000 

2,500,000 

665,095 

25,695,706 


Total  $31,168,540  $34,678,715  $31,360,801 

1909. 

Rate  of  interest  paid  on  deposits  of  $500  and  over 2% 

Dividends  paid  in  calendar  year 12% 

Columbia  Trust  Co.  (Boston). 

Resources —  Dec.  31  '09.  June  30  '09.   Dec.  31  '08. 

City  and  railroad  bonds $74,500  $74,500  $74,500 

Loans                      -    384,031  380,458  396,068 

Realestate 1.450  1.450  1,450 

Safe  deposit  vaults 6,000  7,400  7,400 

Cashin  office 60,411  46.276  38,018 

Cash  in  banks 111,716  88,084  51,795 

Total $638,108         $598,168         $569,231 

Liabilities — 

Capital  stock $100,000  $100,000  $100,000 

Surplus  and  profits 28,513  28.414  34,035 

Deposits    509,595  469,754  435,196 

Total   $638,108         $598,168  $569,231 

1909.  1908. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  In  calendar  year 5%  5% 
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Commonwealth  Trust  Co.  (Boston). 

Resources —                                                Dec.  31  '09.   June  30  '09.  Dec.  31  '08. 

Bonds  and  mortgages       $473,587     $1,894,266  $1,019,668 

Demand  and  time  loans. 8.980,908      9,636,197  6,658,340 

Realestate                              450,397            449,961  439,297 

Cash  on  hand        1,306,11:;        1,142,629  870,568 

Cash  on  deposit        --          1.879,731        1.968,357  1,140,128 

Total                             $13,090,735   $15,391,410  $10,128,001 

Liabilities — 

Capital                      .                      $1,000,000     $1,000,000  $1,000,000 

Surplus  and  undivided  profits 749.209         865.810  844,631 

Deposits                        11,341,526      13.525,594  8.283,370 

Total            - $13,090.73.-.   $15,391,410  $10, 1287001 

1909.  1908. 

Rate  of  Interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 6%  6% 

Dorchester  Trust  Co.  (Boston). 

Resources                                                   Dec.  31  '09.  June  30  '09.  Dec.  3  1   '08. 

Bonds  and  mortgages $238,000         $193,000  $129,250 

Stock  and  bond  Invest. (market  val.).           14,000              5,800  1,000 

Loans  on  collateral                           322,000            237,000  244,677 

Other  loans,  lnclud.  bills  purchased..  565,000  460,000  401,318 
Due    from    trust    companies,    banks, 

bankers  and  brokers 220,000         190,000  92,658 

Realestate,  furniture  and  fixtures...           7,000             8,000  8,601 

Specie            8,500                 7,000  5.725 

Legal-tender  notes  &  notes  of  nat.bks         82,ooo           7i,ooo  52,145 

Safe  d<                  lilts      8,500                8,500  8,500 

Total   resources.         $1,475,000     $1,180,300  $943,874 

Book  value  stocks  and  bonds $24,000            $5,775  $1,000 

Liabilities — 

Capital     _                                               $200,000         $200,000  $200,000 

Surplus  and  undlv.  profits  on  market 

value  of  stocks  and  bonds 32,800            23,087  16,000 

Deposits  subi.  to  cheek  (not  pref.)...      1,168,200                   ,283  663,807 

Certificates  of  deposit  (not  pref .) 74.000          106,930  64,067 

Total  liabilities $1,475,000     $1,180,300  $943,874 

Undivided  profits  on  book  value  of 

stocks  and  bonds                                    $32,'               $2  >,  $1    ,<    0 

Note.                    Interest  paid  on  deposits  of  $300  and  ov  -  in  (  lo  a 

merclaJ  Department,  1%  in  Savings  Department.  First  I  .  •■  . 
paid  on  company's  slock  Dec.   15  1909. 

Exchange  Trust  Co.  (Boston). 

Resources —                                           Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Slate  of  Massachusetts  bonds $10,780  $10,780 

Other  stocks  and  bonds 82,8.".  l              69,708  13,613 

Cash  lu  office  and  banks 270,690           116,598  159,969 

Demand  loans 240.440            206,873  159,536 

Time  loans 532,283           431,862  423,916 

Loans  on  real  estate 230,650           237.475  180,050 

Total $1,356,894      $1,103,296  $947,894 

Liabilities — 

Capital $250,000         $250,000  $250,000 

Surplus 25,000              20,000  15,000 

Proiit  and  loss 2,500                1,700  4,000 

Deposits    1.079,394            831,596  078.894 

Total         ---    $1,356,894      $1,103,296  3947,891 

Note. — Bats  of  interest  paid  on  deposits  of  $300  and  over,  2%. 

Federal  Trust  Co.  (Boston).* 

liesoi:rcei—                                             'Dec.  31  '09.  June  23  '09.  Dec.  31  '08. 

State  of  Massachusetts  bonds $178,000         $153,0001 

Other  bonds  and  stocks 526,908  377,729/       $668,189 

Loans 4,897,812        2,392,637  2,551,948 

Oash  on  hand  and  in  banks 1,204,158           678,775  482,466 

Miscellaneous 4,349         23,928  841 

Total $6,811,227      $3,626,069  $3,703,444 

Liabilities — 

Capital  stocfc $1,000,000         $500,000  $500,000 

Surplus  and  undivided  prollts 378,366            224,683  209,693 

Deposits    5,432,311        2,900,956  2,993,338 

Dividends  unpaid 550  430 413 

Total. $6,811,227     $3^636,069  $i,.7C3,444 

Federal  Trust  Co.  and  Mechanics'  Trust  Co.  were  consolidated  in  Sept. 
1909. 

International  Trust  Co.  (Boston). 

Resources—                                                 Dee.  31  '09.  June  30  '09.  Dee.  31  '08. 

Stocks  and  bonds $9,193,092   $10,059,173  $10,473,666 

Time  loans 5,435,177        4,549,903  3,750,548 

Demand  loans 1,279,792        1,664,601  1,817,374 

Banking  house 1,462.158        1,447,668  1,131,090 

Cash  on  hand  and  in  banks 2,892.536        4,466,237  3,115,070 

Other  assets 138,357            105,407  _         82,500 

Total $20,401,112   $22,292,989  $20,670,2  18 

Liabilities — 

Capital  stock $1,000,000      $1,000,000  $1,000,000 

Surplus  fund 4,000,000        4,000,000  4,000,000 

Undivided  profits 187,174              77,895  219.683 

Deposits    15,213.938      17.215,094  15,420,565 

Total    $20,401,112   $227292.989  $20,670,248 

1909.  1908. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2°;, 

Dividends  paid  In  calendar  year 16%  16 ";, 

Liberty  Trust  Co.  (Boston). 

Resources —                                             Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

State  of  Massachusetts  bonds $34,947           $34,947  $34,947 

Other   investments 93,788              86,744  19,700 

Loans  on  real  estate 243,686            138,435  157,456 

Demand  loans 249,761            270,872  193,530 

Time  loans 1,405,955        1,172,087  1,085,680 

Banking  house,  furniture  and  fixtures             7,500               8,000  8,500 

Cash  on  hand  and  in  banks 459,011           467,588  .122,269 

Interest... 202     153  

Total $2,494,850     $2,178,826  $1,822,082 

Liabilities — 

Capital  stock $200,000         $200,000  $200,000 

Surplus .             50,000               25,000  25,000 

Undivided  profits 25,921              23,479  5,044 

Deposits 2, 218, 929         1.930,347  1,592, 038 

Total $2,494,850     $2,178,826  $1,822,082 

Note. — Rate  of  Interest  paid  on  deposits  of  $500  and  over,  2%. 

Lincoln  Trust  Co.  (Boston).* 

Resources —  a    Vov.  16  li>;)9. 

Loans  on  real  estate   _                     .......            .             .......  $7,500 

Demand  loans    ... 397,676 

Time  loans   .........          ...    151,309 

Furniture  and  fixtures .    8,878 

Expenses      .    .    .    _..._._..   . 4,779 

Cash  and  due  from  banks  117.880 

Total $688,022 

Liabilities— 

Capital  stock .                         .......  $200,000 

Surplus  fond                               ...  100,000 

Undivided  profits   .                                         ...   2,720 

Deposits             . .  ...  385.302 

Total                       .                             .    .             .  $688,022 

a  Began  business  Oct.  18  1909. 


Mattapan  Deposit  &  Trust  Co.  (Boston). 

Resources —                                             Dec.  31  '09.  June  30 '09.  Dec.  31  '08. 

Real  estate  mortgages $32,305           $32,440  $34,590 

State  of  Massachusetts  bonds 50,000             50,000  50,000 

Loans  on  collateral 962,792            945,302  928,193 

Loans  on  personal  securities 204,601           202,451  216,485 

Cash  on  hand                 ... 118,920            132,552  136,819 

Cash  on  deposit 169, 001            193,134  174,754 

Other  assets 17,000            16,498  2,000 

Total $1,554,622      $1,572,377  $1,542,841 

Liabilities — 

Capital  stock $100,000        $100,000  $100,000 

Surplus   fund    100,000            100,000  100,000 

Undivided  profits   9,581              8,278  8,250 

General  deposits,  payable  on  demand     1,312, on       1,347,928  1,331,591 

Other  liabilities 3,000           10,171  3,000 

Total $1,554,622      $1,572,377  $1,542,841 

Statistics  for  Calendar  Year —                                      1909.  1908. 

Interest  credited  depositors  during  year $24,200  $21,700 

Expenses  of  institution,  same  period 22,100  22,500 

Amount  of  dividends  on  company's  stock 6,000  6,000 

Amount  of  deposits  receiving  interest 1.200,000  1,085,000 

Rate  of  interest  paid  on  deposits 2%  2% 

New  England  Trust  Co.   (Boston). 

Resources —                                                Dec.  31  '09.   June  30  '09.  Dec.  31  '08. 

Stocks  an- :  bonds _.    $2,331,669      $2,375,869  $2,591,474 

Realestate 700,000          700,000  700,000 

Demand  and  time  loans 14,8  19,169      15.523.311  15,096,120 

OffiC             8,981,133        8,612,995  5,930,983 

I    ..                    47..053              46,245  47,880 

Total $26,909,024    $27,288,420  $24,366,457 

-    Hies — • 

„    $1,000,000      $1,000,000  $1,000,000 

SurplU3                                                                          2,000,000         1,800,000  1,800,000 

Earnings  undivided                  219,067          in, 708  111, 283 

Deposits                                                            23,564,401      23,929,686  21,017,274 

Other  liabilities             .     125,556            147.028  107,900 

Total .                     .. $26,909,024   $27,288,420  $24,366,457 

Trust  department  (additional)    $12,043,182  $12,192,317  $10,3 

1909. 

Rate  of  interest  on  deposits  of  $500  and  over 2";,  2% 

Dividends   paid   In   cal              year 15%  1  \% 

Old  Colony  Trust  Co.  (Boston). 


Resources- 


Investments   $10,071,149 

Demand  and  time  loans 23,920,141 

Banking  offices 1,944,524 

Due  from  banks 6,606,504 

Cash 3,429,967 


Nov.   16  '09.  June  23  '09.  Feb.   5  '09. 


$9,913,029  $10,225,577 

24.973.396   22,530,225 

1.827,219    1,620,946 

7,486,324   10,279,020 

3,175,879    4,093,404 


Total $45,075,645   $17,375,8  17   SIR  .799,172 


Liabilities — 

Capital  stock $1,500,000 

Surplus  fund 6,000,000 

Undivided  profits   .    327,428 

Deposits    38,148,217 

Reserved  for  taxes 


$1,500,000 

0.000,000 

271,658 

39,540,189 

64,000 


$1,500,000 
5,500,000 

853,518 
40,945,624 


Dec.  3  1 

$314 

1.921 

4 

25 

22 

181 

397 

15 

2 


'08. 
.441 
.139 
,205 
,212 
,486 
,314 
,454 
,583 
,162 


$2,883,996 


Total $45,975,645   $47,375,847  $48,799,172 

1909. 

Rate  of  Interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 20%  20% 

Puritan  Trust  Co.   (Boston). 

Resources —                                                Dec.  31  '09.  June  30  '09. 

Bonds  and  stocks $438,449  $403,497 

Loans 1.959.474  1,788,087 

Realestate 5.809  5,733 

Bank  building 25,000  25,000 

Expense  account 22,680  21,224 

Cash  in  office 200,103  217,604 

Cash  in  banks 324,232  316,699 

Safe  deposit  vaults 15,000  15,000 

Miscellaneous 2,219  2,162 

Total $2,992,966  $2,795,006 

Liabilities — 

Capital  stock    $200,000  $200,000 

Surplus   fund 130,000  130,000 

Earnings   undivided ...  41,000  41,000 

Discount ....  41,932  37,711 

Deposits    2,569,810  2,377,196 

Exchange    account 838  839 

Dividends  unpaid 879  654 

Treasurer's    checks 5,507  7,469 

Other  liabilities 137 

Total $2,992,966      $2,795,006 

1909. 

Rate  of  interest  on  deposits  of  $500  and  over 2",', 

Dividends  paid  In  calendar  year 7"0 

State  Street  Trust  Co.  (Boston). 

Resources —                                             Dec.  31  '09.  June  30  '09. 

Loans $8,479,256  $9,502,022 

Bonds  and  stocks    559,303  643,080 

Cash  in  office  and  banks 2,316.290  2.505,938 

Realestate 306,580  308,080 

Total $  1 1 ,66 1  ,429  $1 2 ,959 ,1 20 

Liabilities — 

Capital  stock $600,000  $600,000 

Surplus  and  undivided  profits 837,994  805,088 

Deposits    10,223,435  11,554,032 

Total $11,661,429   $12,959,120 

1909. 
Dividends  paid  in  calendar  year 8°;, 

United  States  Trust  Co.  (Boston). 

Resources —                                         Dec.  31  '09.  June  30  '09. 

i'.  s.  and  state  or  Massachusetts  bonds  $186,638  $206,638 

Other  stocks  and  bonds    1,756,228  1, 987, 112 

Loans  On  real  estate ..  673,150  676,275 

Demand  and  time  loans    .    .  2,086,515  2,455,609 

Syndicate  participations...       

Due  from  banks          523.887  507,977 

Cash  on  hand   .  3P0.375  325.897 

Total  56,216,793      $6,159,508 

Liabilities  — 

Capital  stock $200,000  $200,000 

Surplus   fund        700,000  700,000 

Undivided  profits  28*800  77 

Deposits    .     .  5,292,993  5,259,431 

Total  .         .         ....    $6,216,793      $6,159,508 

1909. 

Rate  OI  Interest  on  deposits  of  $500  and  over 2% 

Dividends  paid  In  calendar  year .--  16% 


Dec.  31  '08. 

$8,812,897 

437,480 

2,138,652 

296,850 

$11,685,879 

$600,000 
80" 
10,281.941 

$11,685,879 
1908. 

8";, 


Nov.  27  '08. 

$220,000 

1,392.059 

00  1 .920 

2.807.127 

74,775 

4  53 .19  1 

236, 7 17 

$5,840,702 

$200,000 

600,000 

87.522 

1.959,200 

$5,846,722 

1908. 
2% 
12  % 
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American  Trust  Co.   (St.  Louis).* 

Resources —  'Dec.  31  '09. 

Bonds  and  mortgages $688,795 

Loans  on  collateral 752,227 

Due  from  trust  companies,  banks,  bankers  and  brokers 946,422 

Legal-tender  notes  and  notes  of  national  banks..' 37,758 

Other  resources,  collections  In  transit 2,318 

Total $2,427,520 

Liabilities — 

Capital $1 ,000,000 

Surplus  and  undivided  profits 5,139 

Deposits  subject  to  check  (not  preferred) 1,207,778 

Certificates  of  deposit  (not  preferred) 26,465 

Due  trust  companies 140,995 

Due  banks  and  bankers 23,284 

Other  liabilities,  savings  deposits  and  trust  funds 23,859 

Total $2,427,520 

*  Began  business  Nov.  11  1909,  having  taken  over  the  business  of  the 
Lincoln  Title  &  Trust  Co. 

Broadway  Savings  Trust  Co.   (St.  Louis). 

Resources—  Dec.  31  '09.  Jun-30'09.  Dec.  31  '08. 

Loans  on  collateral,  commercial  paper 

and  investment  securities $490,825 


Bonds  and  stocks 

Due  from  trust  companies  and  banks 

Cash  on  hand 

Other  assets 

Total 

Liabilities — 

Capital  stock 

Surplus  

Undivided  profits 

Deposits   .   .     

Other  liabilities 


90,760 
96,290 
18,501 
12,690 
$709,066 

$100,000 

30,000 

5,799 

556,344 

16,923 


Total 

Statistics  for  Calendar  Year — ■ 
Interest  credited  depositors  during  year 
Amount  of  dividends  on  company's  stock 
Amount  of  deposits  receiving  interest 
Rate  of  interest  paid  on  deposits 


Commercial  Trust  Co 


Resources — 

Loans  on  collateral 

Commercial  and  other  paper . 

Real  estate 

Furniture  and  fixtures 

Due  from  banks 

Cash  on  hand 

Other  resources 

Overdrafts    


Total 

Liabilities — 

Capital  stock  paid  in 

Surplus  and  undivided  profits. 

Deposits   

Other  liabilities 


$316,185  $300,525  $215,676 


$102,400 

5,097 

208,402 

.. 286 

$316,185 

Rate  of  interest  paid  on  deposits  of  $500  and  over. 


Total. 


$102,400 

6,538 

191,397 

190 

$300,525 

1909. 

2% 


$102,400 

5,788 

107,481 

7 


$215,676 
1908. 

2% 


Commonwealth  Trust  Co.  (St.  Louis). 


Resources — ■ 


Jan.  31  '10.  June  23  '09. 


Loans $3,322,577 

Bonds  and  stocks 1,289,232 

Real  estate  and  leaseholds 307,352 

Cash  In  vault  and  depositories 608,237 

Other  assets 

Total $5,527,398 

Liabilities — 

Capital  stock $2,000,000 

Surplus  and  undivided  profits 548,886 

Deposits    2,968,012 

Other  liabilities 10,500 


Nov.  27  '08 
$1,371,376 
443,546 
1,224,934 
4,657,787 


$2,000,000 

503,426 

1,893,181 


$2,000,000 
4,212,911 
1,484,732 


Total $5,527,398      $4,396,607      $7,697,643 

»  In  November  1908  the  Commonwealth  Trust  Co.  transferred  to  the 

National  Bank  of  Commerce  its  commercial  banking  business,  amounting 

to  some  $8,000,000.     See  V.  87,  p.  1335. 


Farmers'  &  Merchants'  Trust  Co.   (St.  Louis). 


Resources — 

Loans  on  collateral 

Loans  on  real  estate 

Commercial  paper 

Bonds  and  stocks 

Furniture  and  fixtures 

Cash  on  hand 

Due  from  banks  and  trust  companies 

Total $458,025 

Liabilities — 

Capital  stock $100,000 

Surplus 5,000 

Undivided  profits 7,429 

Deposits 345,596 


Nov.  16  '09. 

$187,823 

171,230 

44,420 

525 

2,107 

11,471 

40,449 


Total 


$458,025 


Jefferson-Gravois  Trust  Co.  (St.  Louis). 


Resources — ■  Dec.  31  '09. 

Loans  and  discounts $288,726 

Bonds  and  stocks 55,867 

Furniture,  fixtures  and  safe  dep.  vault  2,271 

Cash,  exchange  and  miscellaneous 54,511 

Total. $401,375 

Liabilities — 

Capital $100,000 

Surplus  and  profits 3,077 

Deposits    298,298 

Total $401,375 


J^rce30'09.  Dec.  31  '08. 


$301,074 

69,818 

2,271 

69,165 


$264,476 

61,318 

2,271 

64.176 


$442,328  $392,241 


$100,000 

16,657 

325.671 

$442,328 


Mercantile  Trust  Co.  (St.  Louis). 


Resources — 

Time  loans 

Demand  loans 

Bonds  and  stocks 

Real  estate 

Safe  deposit  vault 

Cash  and  sight  exchange 

Other  resources 

Total. 

Liabilities — 

Capital  stock ,  paid  In 

Surplus  and  undivided  profits. 

Deposits   

Other  liabilities 


Jan.  31  '10. 
.$13,158,536 
.  4,431,776 
.  7,836,601 
880,000 
250,000 
.   5,532,858 


Sept.   1  *09. 

$11,764,042 

2,972,625 

7,135,928 

880,000 

250,000 

5,724,372 


.$32,089,771  $28,726,967 


$3,000,000 

6,630,303 

22,459,468 


$3,000,000 

6,628,953 

19,038,581 

59,433 


Mississippi  Valley  Trust  Co.   (St.  Louis). 

Resources —                                            Jan.  31  '10.  June  23  '09.  Nov.  27  '08. 

Stocks  and  bonds $7,968,163  $8,267,620  $6,702,227 

Real  estate  mortgages l                     f  1,028,501  1,437,142 

Loans  on  collateral }15,351,U0{  7,892,767  8,762,792 

Loans  on  personal  security J                      I  743,901  842,202 

Realestate 52,896  109,812  131,488 

S.ife  deposit  vaults _                   72,000  72,000  72,000 

Cash  on  hand. 2,203,889  2.327,669  2,364,589 

Cash  on  deposit 3,104,913  6,120,236  3,814,765 

Other  assets 54,884  51,920  04,105 

Total $28,807,855   $26,614,426  $24,191,310 

Liabilities — 

Capita!  stock $3,000,000     $3,000,000  $3,000,000 

Surplus  fund 1    5,541,479/      3,500,000  3,500,000 

Undivided  profits /                      \      1,894,307  1,832,105 

Deposits    (savings) 4,211,149        4.015,177  3,095,697 

Deposits  (time) 3,442,063        2,866,034  2,717,715 

Deposits  (demand) __    12,576,789      11,178,064  9,386,026 

Dividend  payable  July  1  1909 120,000  

Reserve  for  interest  and  taxes 31,000             40,000  50,000 

Other  liabilities 5,374                    844  9,767 

Total $28,807,855   $26,614,426   $24,191,310 

North  St.  Louis  Savings  Trust  Co.  (St.  Louis).* 


Resources — 

Real  estate  mortgages 

Stock  and  bond  investments  (market  value) 

Loans  on  collateral 

Other  loans,  including  bills  purchased 

Due  from  trust  co's,  banks,  bankers  &  brokers- 
Real  estate,  furniture  and  fixtures 

Specie 

Legal  tender  notes  and  notes  national  banks 

Other  resources 


Dec.  31  '09.  'Oct.  15  '09 
$8,800 
15,375 
93,868 
90,189 
25,677 

1,959 

1.047 

5,953 
652 


$2,250 

23,343 

100,086 

"sbi 

7,792 
237 


Total  resources. 


Liabilities — 
Capital 

Surplus  and  undivided  profits  on  market  value  of 

stocks  and  bonds 

Deposits  subject  to  check   (not  preferred) 

Certfs.  of  deposit  (not  pref .)  and  savings  deposits- 
Other  liabilities 


Total    liabilities 

*  Began  business  Oct.  15  1909. 


$243,523 
$100,000 

10,253 

111.411 

21,665 

194 

$243,523 


$134,509 
$85,500 

8,650 

35,201 

4,4  94 

664 

$134,509 


$1,739,920 

738,965 

1,213,015 

670,645 

34,062 

$4,396,607      $7,897,643 


St.  Louis  Union  Trust  Co.   (St.  Louis). 

Resources —                                            Jan.  31  '10.  June  23  '09.  Dae.  31  '08. 

Real  estate  mortgages 1                        f   $2,719,889  $1,664,425 

Loans >$21,327,257(    15,311,440  17,868,151 

Commercial  paper j  I     2,459,433  

Stocks  and  bonds 6,236,719       6,714,097  6,176,590 

Real  estate  and  office  building 501,342           571,342  571,342 

Cashonhand 17,900,406/      2,066,048  2,323,394 

Cash  on  deposit J                     \      5,023,094  5,348,869 

Safe  deposit  vaults 100,000           106,098  100,000 

Exchange  for  Clearing  House 293,614  

Total $36,065,724   $35,265,055  $34,052,771 

Liabilities — 

Capital  stock $5,000,000     $5,000,000  $5,000,000 

Surplus  fund 5,000,000        5,000,000  5,000,000 

Undivided  profits 1,610,195        1,957,389  1,571,904 

Dividends  unpaid 200,000            200,000 

Deposits    24,205,529      23,250,139  22,267.867 

Reserve  for  taxes 22,000  55,000  

Reserve  for  interest 28,000            13.000 

Other  liabilities 2,527 

Total $36,065,724   $3  5,265,055  $34,052,771 

Savings  Trust  Co.   (St.  Louis). 

Resources —                                                                    Dec.  31  '09.  June  30   09. 

Loans  on  collateral $244,000  $248,000 

Due  from  trust  co's,  banks,  bankers  &  brokers..           48,000  28,000 

Real  estate,  furniture  and  fixtures 7,800  9,700 

Legal-tender  notes  &  notes  of  national  banks 8,000  6,500 

Total $307,800  $292,200 

Liabilities — 

Capital $100,000  $100,006 

.Surplus  &  undivided  profits  on  market  value  of 

stocks  and  bonds 11,800  10,200 

Deposits  subject  to  check  (not  preferred) 196,000  182,000 

Total $307,800  $292,200 

Vandeventer  Trust  Co.  (St.  Louis). 


$100,000 

15,049 

277,192 

$392,241 


Nov.  27  '08. 

$13,948,590 

3,610,623 

5,636,300 

880,000 

250,000 

5,622,579 

58,437 

$30,006,529 

$3,000,000 

6,600,717 

20,400,963 

4,849 


Resources —  Nov.  16  '09. 

Loans  on  collateral $226,336 

Bonds,  stocks  and    eal  estate 14,180 

Furniture,  fixtures  &  safe  dep.  vaults  8,604 

Due  from  banks  and  trust  companies.  59,473 

Cash  on  hand 18,532 

Other  resources 500 

Total $327,625 

Capital  stock  (50%  paid  in) $50,000 

Undivided  profits 1,497 

Deposits    273,178 

Other  liabilities 2,950 

Total $327,625 


June  23  '09.  Sep.  23  '08. 
$221,723         $216,076 


14,180 

7,934 

60,982 

20,663 


$325,482 

$50,000 

1,212 

274,105 

163 

$325,482 


14,115 

6,345 

42.946 

16,169 


$295,651 

$50,000 
1,897 

241,960 
1,794 

$295,651 


Total $32,089,771    $28,726,967   $30,006,529 

1909.  1908. 

Rate  of  interest  on  deposits  of  $500  and  over 2,  3  H  &  4%  2,  3  H  &  4% 

Dividends  paid  In  calendar  year 18%      12  &  8  ex 


West  St.  Louis  Trust  Co.  (St.  Louis). 

Resources—  Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Real  estate  mortgages $111,351         $153,908  $133,628 

Loans  on  collateral 270,029           205,298  168,013 

Cashonhand 16,034             12,556  14,369 

Cash  on  deposit 51,351             56.233  36.782 

Other  assets 8,857    _          8,272  9.183 

Total $457,622         $436,267  $361,975 

Liabilities— 

Capital  stock $100,000         $100,000  $100,000 

Undivided  profits 12,403              12,783  8.370 

Savings  and  time  deposits 103,510             96,281  72,948 

General  deposits  payable  on  demand.         239,632           224,881  177.693 

Other  liabilities 2,077  2,322 2^964 

Total                    $457,622          $436,267  $361,975 

1909. 

Rate  of  interest  on  deposits 2%   current,  3  y,  savs.   &  3  y>  time 

Dividends  paid  during  cal.  year 4% 


Feb.  12  1910.1 
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ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  63 
shares,  of  which  15  shares  were  sold  at  the  Stock  Exchange 
and  48  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  122  shares.  The  first  public  sale 
of  stock  of  the  Franklin  Trust  Co.  of  Brooklyn  since  Novem- 
ber 1908  was  made  at  auction  this  week  at  22034,  an  ad- 
vance of  2434  points. 

Shares.   BANKS — New  York.         Low.      High.  Close.     hast  Previous  Sale 
*5  Amer.  Rxch.  Nat.  Bank    ..      253        253        253        .Jan.      1910—   255  H 

28  Corn  Exchange  Hank 320        320        320        Dec.      1909 —  330 

5  First  National  Bank      900        900        900        Feb.      1910—914 

•10  Fourth  National  Bank 202        202        202        Jan.      1910 —  203 

15  Northern  Bank  ..---    100        100        100        Dec.      1909 —  100 

TRUST  COMPANIES — .Xew    York. 

5  Bankers' Trust  Co 690        690        690        Sept.     1909— al010 

B0  Carnegie  Trust  Co. 145      145      145       Feb.     1910—  150 

10  Guaranty  Trust  Co 790      790      790       Feb,     i9io—  795Ji 

10  Lawyers'  Title  Ins.  &  Tr.  Co.   295  34   295  h   295  %    Feb.      1910 —  300 

25  Title  Guar.  &  Trust  Co 550  >8   550  >s   550',   Jan.       1910—  558 

10  Union  Trust  Co.  _  1375      1375      1375        Feb.      1910 — 1400 

TRUST  COMPANY — Brooklyn. 

12  Franklin  Trust  Co .-   220  '4   220  U   220 '4    Nov.     1908—  196 

*  Sold  at  the  Stock  Exchange,     a  With  "rights." 
— A  New  York  Stock  Exchange  membership  was  sold  this 
week   for   $82,000.     The   last   previous   transaction   was   at 
$83,500. 

— A  resolution  against  the  proposed  Income  Tax  Amend- 
ment of  the  Federal  Constitution  has  been  adopted  by  the 
Boston  Chamber  of  Commerce.  It  was  presented  to  the 
Massachusetts  Legislative  Committee  on  Federal  Relations  by 
George  L.  Barnes  of  Weymouth  on  the  9th  inst . ,  when  a  hear- 
ing by  those  in  opposition  to  the  measure  was  had.  The 
resolution  in  which  protest  is  made  by  the  Chamber  says: 

"In  the  opinion  of  the  Boston  Chamber  of  Commerce  the  assessment  of  a 
national  income  tax  is  an  encroachment^upon  the  power  of  taxation  which 
should  be  reserved  for  State  and  local  revenue  and  that  the  givimr  of  such 
power  to  the  National  Government  should  be  limited  in  such  manner  that  it 
can  be  exercised  only  in  time  of  war  or  emergency." 

—  A  joint  resolution  postponing  for  sixty  days  the  date  for 
making  returns  and  assessments  under  the  Corporation  Tax 
Law  was  introduced  in  the  Federal  Legislature  by  Senator 
Overman  on  the  7th  inst.  The  postponement  is  sought  in 
view  of  the  test  suits  now  before  the  Supreme  Court.  The 
resolution  also  contains  a  provision  under  which  the  tax  is 
not  to  be  assessable  for  three  months  after  the  time  for  mak- 
ing the  returns  has  expired.  It  is  stated  that  Mr.  Overman 
has  since  advised  his  constituents  that  no  action  is  likely 
to  be  taken  by  the  Senate  on  the  matter,  and  that  recourse 
to  the  House  offers  the  only  hope  for  delay  in  the  operation 
of  the  law. 

In  addition  to  the  eight  suits  already  referred  to,  three  other 
cases  instituted  for  the  purpose  of  testing  the  constitutionality 
of  the  Corporation  Tax  law  are  now  before  the  U.  S.  Supreme 
Court.  The  suits  in  question  are  those  of  Percy  H.  Brundage 
vs.  the  Broadway  Realty  Co.  of  New  York,  Paul  Lacroix  vs. 
the  Motor  Taximeter  Cab  Co.  of  New  York  and  George  W. 
Phillips  vs.  the  Fifty  Associates,  a  Massachusetts  real  estate 
corporation. 

The  Hard  Wood  Manufacturers'  Association,  in  placing 
itself  on  record  on  the  3d  inst.  as  being  of  the  opinion  that  the 
Constitutionality  of  the  Corporation  Tax  law  is  a  doubtful 
question,  recommended  that  those  affected  by  the  law  comply 
with  its  terms  as  to  making  reports  on  or  before  .March  1, 
but  accompany  their  reports  by  a  protest  as  per  form  out- 
lined by  the  Association.  The  reasons  given  therein  for  the 
protest  are:  (1)  Because  Section  38  exceeds  any  power 
vested  in  Congress  by  the  Constitution  of  the  United  States 
to  enact  such  a  law;  (2)  because  Section  38  violates  paragraph 
1,  Section  8,  Article  1,  paragraphs  3,  4  and  5,  and  each  of 
them,  of  Section  9,  Article  1,  the  Fifth  Amendment,  the 
Fourteenth  Amendment,  and  other  provisions  of  the  United 
States  Constitution  and  amendments  thereto;  (3)  because 
said  tax  as  imposed  is  contrary  to  law. 

The  Board  of  Trade  &  Transportation  of  New  York 
adopted  resolutions  on  the  9th  inst.  petitioning  Congress 
and  the  President  to  take  such  action,  without  delay,  as 
may  be  necessary  to  postpone  the  taking  effect  of  the  Cor- 
poration Tax  law  and  the  filing  of  returns  until  the  Supreme 
Court  has  had  time  to  render  its  decision  on  the  Constitu- 
tionality of  the  measure. 

— The  findings  of  the  Special  Committee  appointed  by  the 
President  of  the  New  York  Stock  Exchange  to  investigate 
transactions  in   Columbus    &    Hocking   Coal    &   Iron   stock 


between  members  of  the  Exchange  and  the  three  firms 
which  suspended  as  a  result  of  the  collapse  in  that  stock 
on  January  19,  namely  Lathrop,  Haskins  &  Co.,  J.  M. 
Fiske  &  Co.  and  Roberts,  Hall  &  Criss,  were  submitted  in 
a  detailed  report  made  to  the  Governing  Committee  on 
Tuesday.  Substantially  the  whole  of  the  report  is  devoted 
to  a  recital  of  the  facts  with  regard  to  the  pools  (there  were 
two  of  them,  according  to  the  committee)  and  the  proceed- 
ings on  the  day  of  the  break  in  the  stock.  In  its  comments, 
after  reviewing  the  entire  situation,  the  Committee  decides 
that  the  acts  of  the  Stock  Exchange  firms  in  subscribing 
to  the  pools  for  the  account  of  Lathrop,  Haskins  &  Co., 
thereby  practically  lending  their  names  to  the  undertaking, 
merit  severe  condemnation.  In  connection  with  an  an- 
nouncement that  Lathrop,  Haskins  &  Co.  accept  respon- 
sibility for  all  purchases  made  by  Mr.  Criss  (the  specialist 
in  the  stock  and  member  of  the  firm  of  Roberts,  Hall  & 
Criss),  and  J.  M.  Fiske  &  Co.  accept  responsibility  for  all 
purchases  reported  to  them  by  Mr.  Criss,  the  report  says:  "It 
appears  to  your  committee  that  Mr.  Criss  for  his  firm  is 
responsible  to  all  sellers  for  all  his  purchases  which  have 
not  been  accepted  and  paid  for  by  others,  and  the  claims 
of  his  firm  are  against  Lathrop,  Haskins  &  Co.  If  any  of 
the  sellers,  to  whom  he  gave  up  the  name  of  J.  M.  Fiske  & 
Co.,  choose  voluntarily  to  accept  the  responsibility  of  J.  M. 
Fiske  &  Co.  and  release  Mr.  Criss,  that  is  their  affair."  The 
Committee  also  states  that  in  its  opinion  the  conduct  of 
Day,  Adams  &  Co.,  Rollins  &  Co.,  and  A.  J.  Elias  &  Co., 
subscribers  to  one  of  the  pools,  in  rejecting  certain  reports 
and  disclaiming  responsibility  for  the  transactions  reported 
thereby  was  fully  warranted  by  all  the  rules  and  practices 
of  the  Exchange,  and  that  the  members  of  these  firms  are 
subject  to  no  just  criticism  therefor.  In  full  the  report 
is  as  follows: 

To   the   Governing  Committee: 

Gentlemen — The  Special  Committee  appointed  Jan.  26  1910  to  investigate 
transactions  in  Columbus  &  Hocking  Coal  <fc  Iron  Company  stock  between 
members  of  the  Exchange  and  Lathrop,  Haskins  &  Co.,  J.  M.  Fiske  &  Co., 
and  Roberts,  Hall  &  Criss,  submits  the  following  report: 

As  a  result  of  meetings  of  the  Special  Committee,  held  every  day.  at  each 
of  which  all  parties  in  interest  were  present,  including  many  partners 
of  members,  with  opportunity  for  each  party  to  present  as  many  witnesses 
as  were  desired,  but  always  in  the  presence  of  the  opposing  interest,  i  he 
following  seem  to  be  the  facts  elicited: 

On  Jan.  18  1910  there  were  in  existence  two  pools  in  Columbus  &  Hocking 
Coal  &  Iron  stock,  both  under  the  management  of  James  R.  Keene.  The 
subscribers  to  Pool  No.  1  were: 

Shares. 

Newburger,   Henderson   &  Loeb 500 

J.  M.  Fiske  &  Co 2,000 

f    Assumed  by 

Markoe  &  Morison. . 500  •;  Lathrop.  Ha's- 

l       kins  &  Co. 

James  R.  Keene 3,500 

Lathrop,  Haskins  &  Co 5,000 

fFor  account  of 

Rollins  &  Co 1,000  \  Lathrop,  Has- 

l     kins  &  Co. 

Dav,  Adams  &  Co 2,000  do 

Jewett  Bros 1,000  do 

A.  J.  Elias  &  Co 1,000  do 

16,500 
The  second  pool  and  its  subscribers  were  as  follows: 

Atwood  Violett  &  Co 1 ,000 

Wagner,  Dickerson  &  Co 1,000 

Bishop,  Laimbeer  &  Co 1,000 

J.  M.  Fiske  &  Co 4,000 

James   R.    Keene.- l.noo 

Lathrop,  Haskins  &  Co 7,000 

I  For  account  of 

Tucker,  Anthony  &  Co 1 ,000  \  Lathrop,   Has- 

I     kins  &  Co. 
Van  Schaick  &  Co 1.000 

20,000 
POOL  NO.   1. 

It  appears  that  Lathrop,  Haskins  &  Co.  had  subscribed  in  theil  own 
name  and  through  other  brokers  for  10,500  shares,  out  of  a  total  sub 
scription  of  16,500  shares. 

POOL  NO.   2. 

It  appears  that  Lathrop,  Haskins  &  Co.  had  subscribed  in  their  own 
name  and  through  other  brokers  for  9,000  shares  out  of  a  total  subscription 
of  20,000  shares. 

On  the  morning  of  Jan.  19  1910  there  remained  unhought,  on  account  of 
the  total  amount  subscribed  for:  Pool  No.  1,  not  yet  bought,  2,000  shares. 
Pool  No.  2,  not  yet  bought,  3,100  shares,  leaving  what  they  called  a  "buying 
power"  of  5,100  shares.  According  to  the  pool  agreement,  each  subscriber 
was  trr  carry  stock  in  his  own  office  up  to  the  amount  of  ins  pool  sub- 
scription, as  allotted  to  him  by  the  pool  manager,  James  R,  Keene.  The 
orders  to  buy  or  sell  were  given  out  by  Lathrop,  Haskins  &  Co.  after 
conferring  with  Mr.  Keene.  Lathrop,  Haskins  &  Co.  would  pay  for  all 
purchases  and  shortly  thereafter  Mr.  Keene  would  order  the  division  of 
the  stock  among  the  subscribers,  each  one  receiving  his  share  to  lie  carried 
for  account  of  the  pool,  on  written  orders  from  Mr.  Keene.  Up  to  Jan.  19 
no  pool  subscriber  had  yet  received  the  full  amount  of  stock  he  had  agreed 
to  carry  for  the  pool. 

Mr.  Criss,  before  assuming  the  position  of  specialist  in  Hocking  Coal,  in 
November  1909,  had  an  Interview  with  Mr.  Keene  in  the  presence  of  Mr. 
Haskins.  Mr.  Criss  states  he  was  assured  of  the  safety  of  the  business,  he 
obtained  a  guaranty  of  a  certain  amount  of  business,  a  promise  of  Im- 
munity from  certain  losses,  and  he  received  from  Lathrop,  Haskins  &  Co.  ;i 
check  for  $25,000  as  security  for  any  contracts  he  might  make  for  them. 
Giving  out  Pool  Orders. 

Orders  were  given  out  In  two  ways:  First,  Lathrop.  Haskins  &  Co.  gave 
out  orders,  good  until  countermanded,  to  J.  M.  Fiske  &  Co.:  Day,  Adams  4 
Co  ,  Rollins  &  Co.,  and  A.  J.  Elias  &  Co.  to  buy  certain  named  amounts 
of  the  stock  at  named  prices,  all  on  a  down  scale.  Naturally  all  these 
linns  placed  these  orders,  in  their  own  names,  with  the  enlj  specialist  In 
Hocking  Coal,  Hugh  P.  Criss. 

Second,  prior  to  January  19  1910  Mr.  Criss  had  been  given  orders  daily  by 
Lathrop.  Haskins  ft  Co.  to  buy  the  slock  on  a  down  scale,  and  if  any  was 
bought  he  was  to  give  up  J.  M.  Fiske  fie  Co.,  Day.  Adams  *  (  o  ,  Rollins 
&  Co  or  A  J  Ellas  &  Co.  at  his  discretion,  but  generally  to  use itne axtovc 
names  In  rotation.  This  was  done  without  Lathrop,  Haskins  &  Co  having 
any  agreement  or  understanding  with  any  of  these  llrms:  nor  did  Mr.  (  rlss 
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ever  attempt  to  have  any  understanding  with  said    arms  that   they  would 

honor  his   reports.      What    business   was   done   under  these   last   named   eon 
ditions   was  about  the  following,  prior  to  .Jan.  19,  as  stated   by  these  Arms: 

ATov.  nee.  Jan. 

Day,  Adams  &  Co  . o       o        BOO  shares  on  3  dates 

Hoiiins  &  Co .  o      o     l  ,000  shares  on  3     do 

A.  J.  Ellas  &  Co  ..      .o      o        800  shares  on  2     do 

Mr.  CrlSS'S  books  vary  but  little  from  the  above  statement.  .1.  M.  Fiske 
&T,Co.  accepted  all  Mr.  CrlSS'S  reports  on  Jan.  19  and  do  not  dispute  any 
oflthem.  It  seems  that,  unlike  Day,  Adams  &  Co.,  Rollins  &  Co.,  and 
AJ.I.  Elias  &  Co.,  3.  M.  I'iske  &  Co.  had  been  frequently  accepting  during 
November,  December  and  January  Mr.  CrlSS'S  reports  of  purchases  made 
on  the  orders  of  Lathrop,  Has  kins  &  Co.  Prior  to  January  1  f),  on  the  several 
occasions  on  which  the  above  three  firms  received  Mr.  diss's  reports  on 
orders  Riven  to  Mr.  CrlSS  by  Lathrop,  Haskins  &  Co.,  the  reports  were 
never  accepted  until  Lathrop,  Haskins  &  Co.  had  confirmed  and  requested 
them  to  clear.  As  these  Arms  were  merely  to  receive  the  stock  from  the 
sellers  and  deliver  it  to  Lathrop,  Haskins  &  Co.,  all  for  account  of  Lathrop, 
Haskins  &  Co.,  it  would  seem  to  be  merely  what  is  known  as  a  clearing 
business  for  Lathrop,    Haskins   &,  Co. 

The  above  Is  a  statement  of  the  conditions  prevailing  prior  to  Jan.  1  9. 

January  19. 
On  Jan.  19  the  following  orders  from  Lathrop,  Haskins  &  Co.,  all  good 
till  countermanded,  were  on  the  books  of  the  following  linns: 

Day,  Adams  &  Co Buy  200  Hocking  CoaL.  83  M 

Buy  300  Hocking  CoaL  .83 

A.  J.  Ellas  &  Co Buy  100  Hocking  CoaL  .84  34 

Buy  300  Hocking  Coal.  .82  M 
Buy  300  Hocking  CoaL  .81  H 
Buy  300  Hocking  CoaL.  80  M 

Rollins  &  Co Buy  300  Hocking  Coal.  .82  Yi 

Buy  300  Hocking  CoaL  .81  H 
Buy  300  Hocking  CoaL  .80  H 
All  of  the  above  firms  had  given  the  above  orders  to  Mr.  Criss  In  their 
own  names. 

On  Jan.  19,  before  the  opening,  Lathrop.  Haskins  &  Co.  gave  to  Mr. 
Criss  orders  to  buy  200  Hocking  Coal  at  88  Vi  and  200  shares  each  Vi  down, 
with  no  instructions  when  to  stop  buying.  Mr.  Criss  was  to  give  up  any 
of  the  four  firms  before  mentioned,  at  his  own  discretion,  under  instructions 
from  Lathrop,  Haskins  &  Co.,  but  without  any  authorization  at  any 
time  from  any  of  said  firms  either  to  Lathrop,  Haskins  &  Co;  or  to  Mr.  Criss. 
During  the  break  in  the  price  of  the  stock,  which  became  a  panic  before 
noon,  Mr.  Criss  bought  all  the  stock,  for  which  he  had  direct  orders  from 
Day,  Adams  &  Co.,  A.  J.  Elias  &  Co.,  .and  Rollins  &  Co.  Day,  Adams 
&  Co.  accepted  and  paid  for  all  the  stock  bought  on  their  own  direct  orders. 
A.  J.  Elias  &  Co.  accepted  and  paid  for  700  shares,  but  rejected  a  reported 
purchase  of  the  last  300  shares  of  their  own  direct  orders  on  the  ground 
that  their  attempted  cancellation  of  all  orders  had  secured  the  canceling 
of  the  last  300-share  order.  This  was  at  first  denied  by  Mr.  Criss,  but 
subsequently  admitted  by  him.  Rollins  &  Co.  accepted  and  paid  for  the 
first  300  shares,  but  rejected  the  remaining  600  shares  of  their  own  direct 
orders,  which  orders  they  conclusively  proved  they  had  canceled  with 
Mr.  Criss  in  time.  This  leaves  no  claims  by  Mr.  Criss  growing  out  of  the 
direct  orders  of  the  above-mentioned  three  firms  except  as  to  whether 
Rollins  &  Co.  canceled  in  time  the  orders  for  the  last  600  shares. 

On  the  orders  from  Lathrop,  Haskins  &Co.  to  Mr.  Criss  to  buy  200 
shares  each  M  down,  and  give  up  any  of  the  four  above-mentioned  firms 
at  d's'retion,  Mr.  Criss  bought  and  reported  as  follows  (omitting  J.  M. 
Fiske  &  Co.,  who  accepted  everything): 

Shares. 

Day,  Adams   <5c  Co 3,900 

A.  J.  Elias  &  Co 3,300 

Rollins     &    Co 1,600 

Total 8,800 

All  of  these  firms  rejected  the  above  reports.  The  testimony  as  to  how 
promptly  the  reports  were  rejected  was  somewhat  conflicting.  To  your 
Special  Committee,  it  appears  that  as  the  firms  above  mentioned  gave  out 
none  of  these  orders,  had  authorized  nobody  to  use  their  names,  and  had 
no  knowledge  that  their  names  were  to  be  used,  they  were  justified  in 
rejecting  the  reports,  unless  the  firms  by  some  act  of  their  own  obligated 
themselves  to  take  the  stock  reported. 

The  following  appear  to  be  the  facts  in  relation  thereto: 

Day,  Adams  &  Co.  received  reports  by  telephone  from  the  Exchange 
of  the  purchase  of  800  shares  of  Hocking  Coal.  The  clerk  who  received 
the  telephone  message  <  wrote  on  slips  of  paper  the  reports  as  they  came  over 
the  telephone,  and  answered  back  that  Day,  Adams  &  Co.  knew  nothing 
about  them.  Then  word  came  from  the  Exchange  that  they  were  for 
the  account  of  Lathrop,  Haskins  &  Co.,  which  the  clerk  wrote  on  the 
same  slips  of  paper.  Mr.  Adams  saw  these  slips,  and  at  once  telephoned 
to  their  telephone  clerk  in  the  Exchange  to  return  to  Mr.  Criss  his  original 
reports,  which  had  remained  in  Day,  Adams  &  Co's.  telephone  booth  in 
the  Exchange.  Mr.  Adams  then  went  to  the  Exchange  and  instructed 
his  partner,  Mr.  Clarke,  to  see  that  the  written  reports  of  Mr.  Criss  were 
returned  to  Mr.  Criss.  Mr.  Clarke  and  the  telephone  clerk  at  the  Exchange 
both  testify  that  the  reports  were  returned  to  Mr.  Criss.  Upon  Mr.  Adams's 
return  to  his  office  he  found  that  another  clerk  had  seen  the  reports  (as 
written  down  by  the  telephone  clerk)  for  account  of  Lathrop,  Haskins  & 
Co.,  and,  in  ignorance  of  the  action  of  the  firm  in  relation  thereto,  had 
sent  a  written  report  to  Lathrop,  Haskins  &  Co.  of  the  purchase  of  800 
shares  for  their  account.  This  clerk  states  that  he  had  discovered  his 
error  and  had  sent  a  messenger  to  get  the  report  back  within  fifteen  minutes 
of  its  delivery,  but  had  not  secured  it.  On  Mr.  Adams  receiving  this 
information  the  firm  at  once  sent  a  senior  clerk  to  request  its  return,  which 
Mr.   Haskins  refused,  under  advice  of  counsel 

A  clerk  of  A.  J.  Elias  &  Co.,  without  the  knowledge  of  the  firm, reported 
by  telephone  to  Lathrop,  Haskins  &  Co.  the  purchase  of  200  shares  at 
86  %  and  200  shares  at  85  34,  bought  by  Mr.  Criss,  on  Lathrop,  Haskins 
&  Co's.  order.  Mr.  Elias  promptly  rejected  the  reports,  and  endeavored 
to  return  them  to  Mr.  Criss.  Mr.  Criss  was  not  on  the  floor.  They  were 
sent  to  the  office  of  Mr.  Criss.  He  was  not  there.  They  were  again  taken 
to  the  Exchange.  Mr.  Criss  was  still  away.  So  the  reports  were  left  on 
Mr.  Criss's  seat  at  the  Hocking  Coal  post. 

It  is  claimed  that  Rollins  &  Co.  reported  by  telephone  to  Lathrop, 
Haskins  &  Co.  the  purchase  of  200  shares  at  87  %  and  200  shares  at  86  H. 

The  testimony  on  this  point  is  conflicting.  The  written  reports  of 
Mr.  Criss,  together  with  subsequent  ones,  were  rejected  by  Mr.  Rollins 
promptly  and  returned  to  Mr.  Criss. 

Whether  there  were  any  acts  of  ratification  is  a  question  upon  which 
the  parties  take  conflicting  positions.  The  acts  relied  upon  by  Mr.  Criss 
as  constituting  such  ratification  differ  in  the  several  cases,  but  it  may  be 
said  generally  in  respect  to  all  of  them  that  the  evidence  shows  that  any 
such  acts  were  performed  not  by  any  members  of  any  of  the  firms,  but  by 
clerks  or  subordinates  without  the  actual  knowledge  of  the  firms  themselves. 
BPNo  doubt  the  authorities  of  the  Stock  Exchange  may  determine  such 
questions  in  certain  proceedings  which  they  are  authorized  by  the  con- 
stitution to  conduct,  as  upon  proceedings  for  arbitration  brought  under 
the  rules,  or  in  passing  upon  claims  of  members  filed  against  the  proceeds 
of  a  membership  sold  under  the  rules,  but  a  general  power  to  decide  upon 
its  own  initiative  questions  of  legal  liability  arising  between  members 
of  the  Exchange,  involving,  as  they  frequently  must,  the  rights  of  cus- 
tomers or  other  non-members,  presents  complications. 

The  business  transacted  between  the  members  is  regulated  by  the  rules 
of  the  Exchange,  which  are  binding  upon  them,  and,  if  such  transactions 
become  the  subject  of  judicial  inquiry,  these  rules  are  regarded  by  the 
courts  as  constituting  the  custom  according  to  which  the  business  is  done. 

The  Exchange  can,  Indeed,  take  cognizance  of  any  infraction  of  the 
rules  constituting  moral  turpitude  or  conduct  inconsistent  with  those  princi- 
ples of  honor  and  integrity  the  maintenance  of  which  is  a  part  of  its  objects. 

An  inquiry  having  this  for  its  purpose  may  always  be  directed  by  the 
Governing  Committee,  and  in  a  proper  case  it  Is  its  duty  to  do  so  and  to 
decide  ail  such  questions  as  presented. 

Having  in  view  the  discharge  of  this  duty,  your  Committee  reports  that  in 
its  opinion  the  conduct  of  Day,  Adams  &  Co.,  Rollins  &  Co.,  and  A.  J. 
Elias  &  Co.  in  rejecting  the  reports  in  question,  and  disclaiming  respon- 
sibility for  the  transaction  reported  thereby,  was  fully  warranted  by  all  the 
rules  and  practices  of  the  Exchange  and  that  the  members  of  said  firms 
are  subject  to  no  just  criticism  therefor. 

Lathrop,  Haskins  &  Co.  accept  responsibility  for  all  purchases  made 
by  Mr.  Criss  and  J.  M.  Fiske  &  Co.  accept  responsibility  for  all  purchases 
reported  to  them  by  Mr.  Criss.  It  appears  to  your  Committee  that  Mr. 
Criss,  for  his  firm,  is  responsible  to  all  sellers  for  all  his  purchases  which 
have  not  been  accepted  and  paid  for  by  others  and  the  claims  of  his  firm 
are  against  Lathrop,  Haskins  <Sc  Co.     If  any  of  the  sellers  to  whom  he  gave 


up  the  name  of  J.  M.  Fiske  &  Co.  choose  voluntarily  to  accept  the  responsi- 
bility of  J.  M.  Fiske  &  Co.  and  release  Mr.  Criss,  that  is  their  affair. 

The  use  by  Hugh  F.  Criss  on  Jan.  19  and  20  of  offensive  language  in 
relation  to  the  acts  of  Day,  Adams  &  Co.,  A.  J.  Ellas  &  Co.,  and  Rollins 
&  Co.  was  not  warranted  by  the  facts  and  merits  severe  condemnation. 

The  acts  of  the  Stock  Exchange  firms  in  subscribing  to  the  Columbus 
&  Hocking  Coal  &  Iron  pools  for  account  of  Lathrop,  Haskins  &  Co.,  thereby 
practically  lending  their  names  to  this  undertaking,  also  merit  severe 
condemnation. 

The  volume  of  transactions  in  Hocking  Coal  for  six  months  prior  to 
Jan.  19  had  been  light,  averaging  only  about  800  shares  per  day. 

Mr.  Haskins  and  Mr.  Fiske,  while  admitting  that  the  net  earnings  of  the 
company  up  to  the  present  time  had  been  very  small,  seemed  to  have  the 
most  confident  belief  in  what  they  called  the  "prospective  value"  of  the 
stock,  based  upon  future  earnings  from  extensions  and  new  discoveries. 
As  a  result  of  this  faith  large  purchases  of  stock  were  made  and  large  sums 
were  advanced  by  Lathrop,  Haskins  &  Co.  for  the  development  of  the 
company.  A  task  was  undertaken  beyond  their  means,  resulting  in  their 
failure. 

F.  L.  FAMES, 
ERNEST GROESBECK, 
J.  T.  ATTERBCRY, 
HENRY  K.  POMROY, 
F.  L.  RODEWALD, 

Special  Committee. 
February  5  1910. 

— A  W.  Dunning  was  elected  President  of  the  Audit 
Co.  of  New  York  at  the  annual  meeting  on  January  18  to 
take  the  place  of  Edward  T.  Perine,  who  resigned  in  Novem- 
ber to  become  First  Deputy  State  Comptroller.  The 
vacancy  in  the  office  of  Secretary  and  Treasurer,  due  to  the 
resignation  in  January  of  F.  C.  Richardson,  has  been  filled 
by  the  election  of  George  H.  Bowers  as  Secretary  and  Oscar 
L.  Vecchio  as  Treasurer.  H.  I.  Lundquist  has  been  made 
Assistant  Treasurer.  President  Dunning  succeeds  Dumont 
Clark  on  the  board  of  directors,  and  F.  C.  Richardson,  the 
former  Secretary  and  Treasurer,  succeeds  James  Stillman 
on  the  directorate.  Mr.  Dunning  had  heretofore  been 
manager  of  the  Audit  Co.'s  Western  office  at  Chicago. 
The  home  office  is  at  165  Broadway,  New  York. 

— The  Right  Honorable  Sir  Edgar  Speyer,  Bart:,  P.C.,  is 
among  the  passengers  on  the  North  German  Lloyd  steamer 
"George  Washington,"  which  sailed  from  Southampton 
on  Feb.  9. 

— The  January  1  statement  of  the  Philadelphia  Trust, 
Safe  Deposit  &  Insurance  Company  of  Philadelphia  shows 
that  institution  to  be  enjoying  an  unusual  degree  of  prosperity. 
Deposits  on  that  date  were  $9,196,783,  as  against  $7,594,100 
on  Jan.  1st  1909  and  aggregate  resources  have  grown  from 
$12,448,253  to  $14,228,135.  On  Nov.  6  last  the  company 
had  a  total  of  $68,456,687  of  trust  funds  on  deposit.  As 
previously  mentioned  in  these  colums,  the  company,  which 
has  a  capital  of  $1,000,000  and  a  surplus  fund  of  over  $4,- 
000,000,  occupies  its  enlarged  new  banking  room  (50x160) 
and  is  better  equipped  than  ever  to  handle  its  increasing 
business.  William  L.  Du  Bois  is  President;  Roland  L. 
Taylor,  Vice-President;  Edmund  D.  Scholey,  Secretary  and 
Treasurer;  Samuel  E.  Carter,  Assistant  Treasurer,  and  Nel- 
son C.  Denny  and  T.  E.  Frame,  Assistant  Secretaries. 

— The  Continental  Trust  Co.  of  Baltimore  in  the  growth 
of  its  business  is  keeping  pace  with  the  community  it  serves 
and  its  extensive  business  connections  in  the  South  and  West . 
On  Jan.  1  1910  the  company's  deposits  were  $5,726,366, 
which  compares  with  $4,874,011  a  year  earlier,  while  un- 
divided profits  have  advanced  from  $1,077,646  to  $1,108,419 
and  total  resources  from  $8,651,657  to  $9,534,785  during 
the  same  period.  Twelve  per  cent  annually  is  paid  on  a 
capital  stock  of  $1,350,000.  The  institution  has  $1,350,000 
surplus  and  does  a  large  corporate  trustee  business.  S. 
Da  vies  Warfield,  President,  is  widely  known  for  his  affilia- 
tions as  Chairman  of  the  executive  committee  of  the  Sea- 
board Air  Line  Ry.,  Chairman  of  the  board  of  the  Consoli- 
dated Gas,  Electric  Light  &  Power  Co.  of  Baltimore,  director 
of  the  Mercantile  Trust  Co.,  New  York,  and  Maryland  Na- 
tional Bank,  Baltimore,  and  for*  his  active  connection  with 
other  Baltimore  and  Southern  corporations.  The  banking 
department  is  in  charge  of  F.  C.  Dreyer,  who  has  brought 
to  the  company's  service  his  training  and  experience  gained 
in  two  of  Baltimore's  leading  national  banks.  The  Conti- 
nental Trust  Co.  owns  the  tallest  office  building  in  Balti- 
more in  which  its  various  departments  are  located. 

— The  Mechanics-American  National  Bank  of  St.  Louis 
has  issued  a  pamphlet  descriptive  of  its  palatial  quarters ,  into 
which  it  moved  last  November.  The  building,  which  was 
formerly  occupied  by  the  Scruggs- Vandervoort-Barney  Dry 
Goods  Co.,  has  been  referred  to  heretofore  in  these  columns. 
It  is  located  at  Broadway  and  Locust  Street.  The  lot  has  a 
frontage  on  Broadway  of  114  feet  and  extends  128  feet 
along  Locust  Street,  giving  a  total  area  of  14,592  square  feet, 
only  diminished  by  the  corridor,  straiway  and  elevators  to 
the  upper  floors  of  the  banking  building.     Such  an  oppor- 
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tunily  for  the  display  of  the  entire  workings  of  a  great  finan- 
cial institution  has  seldom,  if  ever,  the  pamphlet  states,  been 
presented  to  an  architect,  for  the  great  area  available  for 
the  banking  room,  absolutely  unbroken  by  elevators,  par- 
titions or  other  impediments  to  an  unrestricted  perspective, 
gave  a  unique  opportunity  which  has  been  fully  grasped  in 
the  solution.  A  view  of  the  entire  floor  area,  in  all  its  rich- 
ness and  beauty,  is  possible  upon  entrance  by  any  portal. 
Mammoth  vaults  of  drill-proof  steel,  with  doors  15  inches 
thick,  are  found  at  the  rear  of  the  banking  room.  The 
great  book  vault  is  located  in  the  basement.  In  its  latest 
statement  (Jan.  31)  the  bank  shows  deposits  of  $28,891,376 
and  total  resources  of  $35,827,733.  The  capital  is  $2,000,- 
000  and  the  surplus  and  undivided  profits  amount  to  $2,- 
947,557. 

— The  Bank  of  Nova  Scotia  (head  office,  Halifax)  has  just 
issued  in  pamphlet  form  its  annual  report  for  the  year  end- 
ing Dec.  31  1909.  Net  profits  of  $604,123  for  the  twelve 
months  are  shown,  as  against  $559,578  for  the  previous  year. 
The  bank  has  transferred  $100,000  to  the  reserve  fund,  in- 
creasing it  to  $5,500,000,  and  after  providing  for  dividend 
and  other  distributions  has  carried  forward  a  balance  of 
$44,865.  The  institution  has  deposits,  interest  and  non- 
interest  bearing,  of  $35,008,333.  The  deposits  belonging 
to  other  banks,  notes  in  circulation  and  drafts  drawn  between 
branches  outstanding  bring  its  total  liabilities  to  the  public 
up  to  $39,495,024,  against  which  it  has  quick  assets  of  $26,- 
121,237,  which  is  in  excess  of  66%  of  the  liabilities  men- 
tioned. The  capital  is  $3,000,000  and  the  total  assets  are 
$48,359,366.  The  progressive  book  value  of  the  stock  is 
displayed  in  a  chart,  which  shows  an  advance  from  less  than 
130  in  1880  to  over  280  in  1909.  Another  chart  shows  the 
market  value  of  the  stock  to  have  advanced  in  an  equally 
striking  way.  The  bank  pays  annual  dividends  of  12%. 
The  report  is  certified  to  by  chartered  accountants.  H.  A. 
Richardson  was  this  week  appointed  General  Manager  of 
the  institution,  to  succeed  H.  C.  McLeod,  who  recently  re- 
signed. Mr.  Richardson  has  for  several  years  been  Manager 
of  the  Toronto  branch  of  the  bank.  His  appointment  to 
the  general  managership  takes  effect  on  the  15th  inst. 
It  is  understood  that  the  bank  will  increase  its  authorized 
capital  from  $3,000,000  to  $4,000,000.  W.  H.  Davies  of 
48  Wall  Street  is  the  New  York  agent  of  the  institution. 

English  Financial  Markets — Per  Gable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London 

Week  ending  Feb.  11.              Sat.         Mon.        Tucs.        Wed.       Thurs.  Fri. 

Silver,  peroz d_   23%         23«  23  11-16  23  11-16  23  11-16  23  11-16 

Consols,  New,  2y2  Per  Cents.  81 %  8115-16  81%  82             8214  82 

Foracoount 81%  82  SI  15-16  82  1-16    82  3-16    82Vg 

French  Rentes  (in  Paris) _fr_  98. 97H      99.00  98.87%  98.97%      98.95  98.95 

Amalgamated  Copper  Co 80  79%         74%  72%         77  76% 

^Anaconda  Mining  Co 10%         10               9^           9%          10%  10>s 

Atchison  Topeka&SanteFe. 117%  117%  115%  117%  11SH  lli'i 

Preferred 105%  105%  105K  105%  106%  106% 

Baltimore  &  Ohio 113k  113%  112  112%  114  114% 

Preferred 93  93H         93  92             93%  94 

Canadian  Pacific 184%  184  183%  184%  185^  185% 

Chesapeake  &  Ohio 83M'  83             80  81%         84  84 

Chicago  MIlw.  &  St.  Paul.  ..150%  151  148%  149%      cl47%  148 

Denver  &  Rio  Grande 40  41%  38%  3~H         39%  39% 

Preferred 80  81             80  79             80%  81 

Erie 28J-X  28H         26%  27%         28%  29 

First  Preferred 45%  45%         44             44             46%  46 

Second  Preferred 35  36             33%  33%         36  36 

Illinois  Central 143%  144  143  144  145  145 

Louisville  &  Nashville 148  148  146  117%  149H  151% 

Missouri  Kansas  &  Texas ...  41%  42%         40%  40%         42%  42% 

Preferred. 73%  73%         72             72             75%  75 

Nat.  RR.  of  Mex.  1st  Pref..  63  63             62%  62%         63  63 

Second  Preferred 27  27             26%         26%         28%  28 

N.  Y.  Central*  Hudson  Riv. 120  119%  118%  120%  122%  122% 

N.  Y.  Ontario  &  Western...   46  46              44%  45%          46  45% 

Norfolk  &  Western 99%  100  100  100  101%  104 

Preferred 91%  91%         91%  91             91  9] 

Northern  Pacific 138%  138%  137  138  139%  140 

aPennsylvahia 68%  68             67%  68             68  68 

aReading 82  81%         80%  81^         82%  83% 

aFirst  Preferred 47  47              46  %  46%          47  47 

aSecond  Preferred 52  52%         51%  52             53%  53% 

Rock    Island 45%  45%          42%  44%          46%  48% 

Southern  Pacific 128%  126%  124  126%  128  128H 

Southern   Railway 29  28%         26%  27^         28%  28% 

Preferred 66  '4  66%         63  63^         66  65 

Union    Pacific 189H  187%  185  186%  188%  188% 

Preferred ...100  W0l4          98%          99%  100%  101 

U.  S.  Steel  Corporation S2%  80%  77%  79%         81%  80% 

Preferred 125%  125H  123H  124H  123>4  122% 

Wabash 20  20%         19%  20             20!^  20% 

Preferred 44^  45  41%  43             45K  45% 

Extended   4s 73 J^  73%  73  73              73%  74 

a  Price  per  share,     b  £  sterling,     e  Ex-dlvidend. 


^DIVIDENDS™ 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atchison  Topeka  &  Santa  Fe.  com.  (quar  ) 
Baltimore  &  Ohio,  common. 

Preferred    

Bellefonte  Central .- 

Boston  &  Maine,  common  (quar.) 

Preferred 

Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred 

Chicago  &  Alton  RR..  common 

Cumulative  prior  lien  and  partlc.  stock. 
Chicago  MIlw.  &  St.  Paul,  com.  &  pref.. 
Chic.  St.  P.  Minn.  &  Omaha,  com.  &  pref. 

Cincinnati  Northern  (No.  1) 

Cin.  N.  O.  it-  Texas  Pac,  pref.  (guar.)... 

Cleve.  Cin.  Chic.  &  St.  Louis,  com 

Cleveland  &  Pittsb.  reg..  guar.  (quar.).. 

Special  guaranteed  stock  (quar.)   

('ripple  Creek  Central,  pf .,  (qu.)  (No.  17) 
Delaware  &  Bound  Brook,  quar.  (guar.)-. 

De'aware  &  Hudson  Co.  (quar.) 

Illinois  CentrsI  'No.  110) 

Louisiana  &  Arkansas  (No.  8) 

N.  Y.  Chic.  &  St.  Louis,  common  (No.  1) 

First  preferred 

Second  preferred 

Norfolk  &  Western,  common  (quar.) 

Preferred    

North  Pennsylvania  (quar.)   

Pennsylvania  (quar.) 

Pittsb.  Cine.  Chic.  &  St.  Louis,  common. 

Reading  Company,  first  preferred 

Rome  Water! own  &  Ogden.,  guar,  (quar.) 
Southern  Pacific,  com.  (guar.)  (No.  14). _ 
Union  Pacific,  common  (quar.) 

Pref  1  rred 

Vandalla 

Street  &  Electric  Railways. 
Boston   Elevated  Ry 

Brooklyn  Rapid  Transit  (quar.). 

Chicago  City  Railway  extra. 

Columbus  (().)  Ry..  com.  (quar.) 

Connecticut  Ry.  &  Ltg.,  com.&  pref.(qu.) 

(icorgia  Ry.  &  Electric,  com.  (quar.) 

Grand  Rapids  R 1/.,  com.  (quar.)  (No.  15).. 
Mavana  Electric  Ry.,  com.  (qu.)  (No.  5) 

Preferred   (quar.)   (No.   16) 

Kokomo  Marion  &  West.  Tr.,  com.  (No. 2) 
Metropolitan  West  Side  El.,  pref.  (qu.).. 
Northern  Ohio  Traction  &  Light  (quar.) 
Northern  Texas  Elcc.  Co.,  com.  (No.  2).. 

Preferred  (No.  9) 

Pacific  Gas  &  Electric,  pref.  (quar.) 

Philadelphia  Company,  preferred 

Portland (Ore .)  Ry.L.&P .,com.(qu.)(No.3) 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Seattle  Electric  Co.,  com.  (quar.)  (No.  6).. 

Preferred  (No.  19) 

Stark  Electric  Co.  (quar.) 

Slock  Dividi-nd 

Susquehanna  Ry..  Light  &  Power,  pref.. 
1  win  Cltv  Ran  Tran  ,  Mlnnean  ,  com  (qu) 
Whatcom  Co.  Ry.  &  Light,  pref.  (No.  13). 

Banks. 
People's  National  (Brooklyn)  (No.  1).. 
Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar  ) 

American  Chicle,  common  (monthly) 

American  Express  (quar.) 

Amer.  Light  &  Traction,  com.  (special).. 
American  Radiator,  common 

Common  (extra) 

Preferred  (quar.) 

American  Smelters  Secu '.,  pref.  A  (quar.) 

Preferred  B  (quar.)  (No.  19) 

American  Stogie,  prcfe  red  (quar.) 

American  Sugar  Refg.,  corn.  &  pref.  (qu.). 
American  Tobacco,  common  (quar.) 

Common  (extra) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  common 

Preferred,  (quar.) 

Butterick  Company  (quar.) 

Cambria  Steel 

Consolidated  Gas  of  New  York  (quar.).. 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Fay  (J.  A.)  &  Egai,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  11).. 

Extra  (No.   1) 

General  Chemical,  common  (quar.) 

Common  (extra) 

General  Electric  (quar.) 

International  Harvester,  common 

Preferred  (quar.)   (No.  12) 

International  Nickel,  common  (quar.) 

Common  (extra) 

Internal.  Smelt.  &  Refg.  (quar.)  (No.  3).. 
Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 
Kinys  County  Elcc.  L.  it  P.  (qu.)  (No.  40) 

L=hlgh  Coal  &  Navigation  (special) 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Mobile  Electric  Co.,  preferred  (quar.) 

Montreal  Lt.,  H.  &  P.  (quar.)  (No.  35).. 

National  Carbon,  preferred  (quar.) 

National  Lead,  preferred  (quar.)  (No.  73) 
New  York  &  Richmond  Gas  (No.  10) 

Extra l 

Niles-Bcmcnt-Pond,  common  (quar.) 

Preferred  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Stock  dividend 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  44). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  172) 

(Junker  Gals,  common  (quar.) 

Common  (extra) 

Preferred  (quar.). 

Preferred  (quar.) 

Sears.  Roebuck  &  Co.,  com.  (quar.) 

Silversmiths  Co.  (quar.) 

Sloss-Sheffie/d  Steel  &  Iron.  com.  (quar.). 
United  Bank  Note  Corp.,  common  (quar.) 

I'niled  Cigar  Mfrs.,  pref.  (quar.) 

United  Gas  Impt.  (stock  dil  id  end) 

U.  s.  Cast  Iron  Pipe  &  Fdv..  pref.  (quar.) 
US.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (extra) 

Preferred  (quar.)  (No.  35) 

Woman's  Hole!  (quar.)  (No.  5) 


Per 
Cent. 


3 

1% 

3 

2 

1 

1% 

3 

2 

3 

2 

2 

3% 

3M 

3 

1% 

2 

1% 

1 

1 

2 

2% 

3y2 
1% 

3 
5 
5 

1'. 

2 

2 

1% 

2% 

2 

1% 

W* 

2% 

2 

2H 


3 

1 
4 

1 

1% 
1 
1 

1% 

1% 

% 

2 
3 

1% 
2% 
1 

1% 
1% 
3 
% 
25   stk 
2% 
1H 
3 


S3 

1 

S3 
2%/ 
2 
2 

1% 
1% 
1% 
1 

1% 
2% 
7% 
3 
4 

1% 
% 
2% 
1 

1% 
2Vi 
1% 
1% 
1% 
le 
1% 

no  a 
2 

/33  1-3 
1% 
1 

% 
2 

2% 
2 

15  scr. 
1% 
1% 
1% 
1% 
1% 
1% 
1 
1 

1% 
1% 
1H 
1% 

l%stk 
1% 
1% 
1% 
3 
2 
2 

% 
1% 
1% 
1% 
1% 
1% 
1 
1% 

10  stk 
1% 
1 

% 
1% 
1% 


When 
Payable. 


Feb. 

Mch. 

Men. 

Mch. 

Feb. 

April 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb 

Mch. 

Feb 

April 

April 

April 

Feb. 


Feb. 
April 
Mch. 
Mch. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
Feb. 
Mch. 

Mch. 

Mch. 
Feb. 
Feb. 
April 
Feb. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
April 
April 
Feb. 
Mch. 
Mch. 
Mch. 
ft  M 
April 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


1 
28 
L9 

1 
15 

31 

31 

15 

1 

1 

1 

2 

1 

1 

16 

15 

15 

1 

15 

15 

15 

1 

1 

121 

1 

1 

1 

li  1  ;"> 

15 


Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Mch. 

Mch 

Mch. 

May 

F-eb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

April 

April 

Feb . 

May 

Feb. 

Feb. 

Mch. 

Feb. 

Mch. 

Mch. 

Men. 

Mch. 

Mch. 

Feb 

Mch. 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


11 

la 

1 

1 
1 
1 
15 
7 
7 


Feb. 
Feb. 
Feb. 
FeD. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
J  an.  31o 
Jan. 31a 
Feb.  10 
Feb.  2 
Feb.  15 
Feb.  19 
Feb.  7a 
Feb.  10 
Feb.  10 
Feb. 18a 
Feb.  11 
Feb.  26 
Peb.     1 


Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec. 
of  rec, 
of  rtc 

10 
of  rec 
of  rec 
of  rec 
of  rec 
of  war 
of  rec 
of  rec 
of  rec 


Feb.  18 
Feb.  18 
Feb.  18 
Feb.  28 

.  Jan. 3 Id 
Feb.  17 
Feb.  5 
Feb.     5 

.  Feb. 19a 
Jan.   31 

r'tNo.  14 
Mch.  la 

.  Mch.  la 

.  Feb.  5a 


Feb.  6  to  Feb.  15 
Holders  of  rec  Mch.  10 
Feb.  22a"  to  Feb.  27a" 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Feb.     1 


Holders  of  rec.  Feb.  15 
Jan  24  to  Feb.  14 
Jan.   24      to      Feb.   14 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


.  Feb.  15 

Mch.     1 

.  Feb.  14 

.  Feb.   14 

dJan.31a 

Feb.  10 

Feb.  12 

Feb. 23a 

.  Mch.  10 

Mch.  10 

Mch.  25 


Feb.  16  to  Feb.  28 
Holders  of  rec.  Jan.  21 
Holders  of  rec.  Feb.  16 

Holders  of  rec.  Feb.  20 


Feb.  15 
Holders 
Feb.  15 
Holders 
Jan.  20 
Mch.  23 
Mch.  23 
Feb.  9 
Feb.  19 
F'eb.  19 
Holders 
Holders 
Feb.  12 
Feb.  12 
Holders 
Feb.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec 
of  rec. 

to 

to 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 


Feb.  28 
Jan.  27 
Feb.  20 
Feb.  28 
Jan.  31 
Mch.  31 
Mch.  31 
Feb.  15 
Feb.  28 
Feb.  28 
Feb.  14 
Mch.  1 
Mch.  9 
Mch.  9 
Feb.  8 
Feb.  15 
Mch.  5 
Feb.  15 
Jan. 31a 
Feb. 16a 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  21 
Feb. 14a 
Feb. 14a 
Feb.  21 
Feb.  21 
Mch.  5 
Feb.     3 


Feb  10 
Feb  10 
Feb.  22 
Holders 
Holders 
Holders 
Feb.  16 
April  17 
Fel).  1 
Holders 
Feb.  2 
Feb.  19 
Holders 
Holders 
Mch.  13 
Feb.  11 
Holders 
Holders 
Holders 
Feb.  12 
Feb.  12 
Feb.  3 
Holders 
Holders 
Holders 
llloders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  2 
Holders 
Holders 
Holders 

Mch.  16 
Mch.  16 
Feb.  4 
Holders 


to 

to 

to 
of  rec 
of  rec 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  n-r 

to 

to 

to 
of  rec. 


Mch.  1 
Mch.  1 
Mch.  1 
F"eb.  7 
Feb.  18 
Jan.  31 
Mch.  1 
May  2 
Feb.  10 
Jan.  31 
Feb.  22 
Feb.  23 
Feb  7 
Feb.  7 
Mch.  21 
Feb.  15 
Jan.  20 
Feb.  25 
Feb.  25 
Feb.  20 
Fob.    20 

Feb.  22 

Jan. 3  la 
Jan.  31 
April  1 
April  1 
Feb.  15 
May  2 
Feb.  1 
Feb.  10 
Feb. 16a 
Feb.  15 
F'eb.  24 
Feb.  15 
Feb. 19a 
■\prll  18 
April  18 
Feb.  28 
Mch.    8 


a  Transfer  books  not  closed.      6  Payable  In  stock,      d  Correction, 
of  accumulated  dividends.    /  Payable  In  common  stock. 


<•  On  accoun 
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CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  5  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  23.6%. 


Clearings  at — 

Week  i  nding  February  5. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Toronto    

Winnipeg. 

Vancouver 

Ottawa  _    .. 

Quebec   . .   

S 

33.113,867 

30,767,779 

14,592,361 

6.626,054 

3,780,602 

2,273.315 

1.912.902 

1,735.857 

1,333,321 

2,083,588 

1,191,592 

1,672,391 

1,121,279 

695,249 

| 

26, SOI, 111") 

27,591.126 

10,948,141 

3,907.700 

2,978,064 

1,894,387 

1,070.234 

1,527,920 

1,165,559 

1,351.173 

1.191,854 

901,448 

729,998 

Not  included 

% 
+  23.5 
+  11.5 
+  33.3 
+  69.6 
+  20.9 
+  20.0 
+  14.5 
+  13.6 
+  14.4 
+  54.2 
—0.0 
+  85.5 
+  53.6 
in  total 

S 

23,355,157 

19, 29s, 230 

10,284,651 

3.141.020 

2,789,403 

1,937,540 

1,700,101 

1,333,351 

1,093,798 

991,213 

1,010,131 

884,807 

568,414 

S 
32,212,234 
24,188,656 

8,368,043 
3,042,522 

3,141.024 
2,087.087 

Halifax 

Hamilton 

St.  John 

Calgary  ._ 

London 

Victoria   

Edmonton    

Reglna   

1,798,435 
1,546,315 
1,316,011 
1,317,481 
1,281.326 
890,830 
796,359 

Total  Canada  . 

102,204,808 

82,661,679 

+23.6 

68,348,548 

81,966,923 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
Messrs.  Adrian  H.  Muller  &  Son: 


By 


Slocks . 

28  Corn  Exchange  Bank 320 

101  Washington  Water  Power  Co. 

(Spokane)   "ex  rights" 130J4 

100  Golden   Star   Mines   Co.,    S5 

each .SI  per  sh. 

100  Amer.   Pneumatic  Tool  Co., 

$10     each.-. $2  lot 

10  Farish-Stafford  Co.,  common  45 

10  Guaranty  Trust  Co 790 

10  Arts  Realty  Co __.$10  lot 

147  Goodwin  Car  Co 2 

100  City  Investing  Co.,  com 69 

25  Title  Guar.  &  Trust  Co 550  h 

10  Union  Trust  Co. 1375 

50  Carnegie  Trust  Co 145 

10  New  Jersey  Zinc  Co 405 

1,000  Big  Vein  Copper  Co.,  $10  eachSSO 
2  Free    Right    N.    Y.    Society 

Library S130-S140 

2,410  Eastern  Pub.  Co.,  $50  each. $130 


12  Franklin  Trust  Co. 
5  First  National  Bank. 


Slocks . 

5  Bankers  Trust  Co 690 

5  Borough  Improve't  Co $25  lot 

10  Lawyers  Title  Ins.  &  Tr.  Co.295?4' 

75  American  Surety  Co 220 

15  Northern  Bank  of  N.  Y 100 

Bonds. 
$4,000  U.  S.  Mtge.  &  Trust  Co.  1st 

4s,  Ser.  "G,"  1918 99H  &  int. 

$500  The  Corp.  of  the  Chamber  of 
Commerce  of  the  State  of  N.  Y. 
BIdg.  FundSubscrip.  Inc.  bond.SlOl 
$4,000  Dry  Dock  E.  Bway.  &  Batt. 

RR.Co.  1st  5s,  1932,  J.  &  D.9S',&int 
$90,000  Huron  Steel  &  Iron  Co.  20- 
year  5s,  1929:   July  1910  and  all 

subsequent  coupons  attached 10 

S4.000  La  France  Copper  Co.   6s, 

1932,  J.  &  J 50 

$15,000  City  of  Galveston  5s,  1934, 
J.  &  J 95Ji&  tot 


.220)4  :  $50,000  Cairo  &  Norfolk  RR.  1st  5s, 


.900 


1928,  M.  &N $1,000  lot 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  5;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise. _ 

Total 

Since  January  1. 
Dry  Goods 

General  Merchandise.. 

Total  5  weeks 


1910. 


$4,000,328 
13.357.107 


$17,357,435 

$18,686,095 
73,884,131 


892,570,226 


1909. 


S3.SS1.43S 
11,190,204 


$15,071,702 


sis. 270, 599 
57,703,901 


$75,980,560 


1908. 


$3,019,081 
S, 319. 058 


$11,338,139 


815,337,402 
37,484,681 


$52, 822.083 


1907. 


$3,255,720 
12,203,220 


$15,458,940 


519,828,826 

62,909,432 


882,738,258 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  5  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910. 

1909.         i         190S. 

1907. 

812,858,931 
50,713,333 

$11,300,909    $18,430,799 
52,901,407       69,518,515 

814  109  756 

Previously  reported 

49,189,092 

Total  5  weeks 

$63,572,264 

$64,202,376    887,949,314 

863,298,84s 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  5 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 


EXPORTS    AND    IMPORTS    OF    SPECIE    AT 

NEW    YORK. 

Gold 

Exports. 

Imports. 

Week. 

Since  J  an. 1. 

Week. 

SinceJan.l. 

Great  Britain . 

$28,200 

114,476 

$121,100 

3,000.976 
500 

$3,618 
4,409 

2,383 

12,995 
66,558 

S4  590 

France    .   ..   

20,830 

West  Indies 

10,572 
27  342 

234,364 
114  554 

All  other  countries.              

Total  1910 

$142,676 
250,000 

527,475 

$521,782 
36.700 

239 

$3,122,576 

8,093,125 

583,400 

$4,071,731 

208,750 

500 

4,394 

$89,963 

80,964 

352,273 

$1,076 

78 

2,448 

864 

3,808 
72,056 

$412  252 

Total  1909.. 

658  957 

Total  1908 

5,725,995 

$2,606 
188 

Silver. 

Great  Britain 

France    

Germany    

West  Indies         ..          

3.5S5 
6  646 

195,444 
177  212 

South  America     

All  other  countries     

105,078 

Total  1910 

$558,721 

1.237.680 

797,718 

$4,285,375 
5,175,329 
4,082,032 

$80,330 

146,743 

23,156 

$490  759 

Total  1909... 

491  554 

Total  1908.. 

604,933 

Of  the  above  imports  for  the  week  in  1910,  $1,645 
were  American  gold  coin  and  $15  American  silver  coin. 
Of  the  exports  during  the  same  time,  $131,700  were  Ameri- 
can gold  coin  and were  American  silver  coin. 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Feb.  ">. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y_. 
Manhattan   Co. 

Merchants' 

Mech.  &  Metals 

America 

Phenix 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch 

Commerce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau  _ 

Market&  Fulton 
Metropolitan  . 
Corn   Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First 

Irving  Exch 

Bowery    

N. Y.  County.. 
German-Amer._ 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germania 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Coal  &  Iron 

Totals,   average 


Actual   figures 


Capital. 


% 

2,000,0 

2,050,0 

2,000.0 

6,000,0 

1,500,0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000.0 

3,000,0 

1,500,0 

3,000,0 

250.0 

3.000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000.0 

1,000,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 


128,350,0 


Feb. 5. 


Surplus. 


3,465,5 
4,126,6 
1,693,7 
7,750,2 
5,894,9 

685,5 

28,853,0 

6,183.0 

568,2 
2,443,1 

153,4 

777,4 

5.095,1 

15,694,3 

2,570,8 

897.6 
1,026,2 

477,5 

11,101,1 

1,486,6 

464,8 
1,668,0 
1,392,9 
5,254,1 
7.504,0 
9,912,5 

105,2 

3,543,1 

1,899.3 

19,808,6 

1,516,3 

802,0 
1,642,4 

667,5 
7,040,4 
2,069,9 

894,0 
1,006,5 
1,408,9 
1.147.1 

483,5 
2,020,2 
1,139,0 
1,821,6 
2,704,4 

705,4 

863,0 

334,5 

326,3 


181,089,1 


Loans. 
Average. 


$ 

loiios.o 

31,000,0 

19,523,0 

54,729,5 

24,303,7 

7. MO, I) 

170,892,2 

28.598,0 

6,221,3 

8,286,9 

2,195,9 

7,553.0 

29,287,9 

141,646,2 

14,449,2 

4,121,2 

7,049,7 

1,931,6 

63,417,3 

21,729,1 

6,651,1 

8,331,0 

11,938,0 

43,208,0 

25,306,0 

81,451,0 

1,619,6 

22,773,0 

12,336,0 

111,078,0 

21,732,3 

3,503,0 

7,506,3 

4,119,6 

73,471,8 

13,174,2 

3,662,0 

4.631,0 

16,460,9 

7,824,4 

3,389,0 

11,216,9 

4,213,0 

18,862,0 

17,612,1 

7,296,7 

14,116,0 

5,672,8 

5,676,0 


1232,688,6 


1232,034,5 


Specie. 
Average. 


3,372.0 

10,132,0 

3,791,0 

13,416,7 

5,989,5 

2,818.0 

45,843,4 

4,597,0 

1,694,7 

1,292,1 

471,2 

1,886,6 

3,902,4 

24,276,7 

1,853,6 

489,2 

842.1 

502,0 

11,769,8 

5,030,8 

784,5 

1,211,5 

2,801,2 

7,860,0 

4,197,0 

21,726,0 

457,6 

4,346,0 

2,585,0 

23,784,6 

4,635,1 

891,0 

1,516,8 

918,5 

19,821,7 

2,635,3 

628,5 

758,1 

3,778,2 

1,853,0 

583,5 

868,8 

968,0 

4,457,0 

3,691,3 

2,024,3 

4,075,0 

1,006,3 

871,0 


Legals. 
Average. 


269,705,6 


266,160,3 


1,147.(1 

1,603,0 

1,832,0 

2,459,2 

1,977,3 

507,0 

6,031,0 

2,428,7 

157,1 

396,7 

62,8 

200,0 

1,886,2 

6,866,4 

1,035,8 

427,8 

1,081,8 

133,7 

6,630,3 

325,0 

1,064,2 

945,6 

226,9 

4,591,0 

2,060,0 

1,629,0 

94,3 

2,266,0 

480,0 

2,219,2 

1,316,6 

58,0 

758,3 

205,0 

4,519,9 

1,263,7 

400,7 

511,8 

988,3 

319,8 

327,8 

1,920,5 

249,0 

1,543,0 

888,6 

274,2 

291,0 

602,2 

744,0 


Deposits.     Re- 
Average     t'vt 


69,947,4 


68,715,9 


$ 

10,947. 

38,050, 

20,582, 

50,816, 

26,167, 

8,576, 

169,718, 

26,929, 

6,456, 

6,449, 

2.270, 

8,522, 

22,608, 

119.179, 

11,082, 

3,767, 

7,483, 

2,512, 

71,605, 

21,191, 

7,411, 

8,206, 

11,992, 

50,552, 

23,283, 

91,344, 

1,924, 

25,311. 

11,991, 

102,677, 

23,203, 

3,746, 

7,949, 

4,140, 

83,708, 

14,872, 

4,020, 

5,231, 

18,155, 

7,931, 

3,504, 

11,084, 

4,621, 

22,064, 

17,539, 

8,708, 

17,419. 

6.434, 

5.771. 


1251,720.5 


1245,709,3 


% 
20.0 
30.8 
27.3 
27.9 
30.4 
09.4 
30.6 
26.2 
28.6 
26.1 
23.4 
24.4 
25.7 
26.2 
26.0 
24.2 
25.7 
25.3 
25.7 
25  4 
25.0 
26.2 
25.2 
24.6 
26.8 
25.5 
28.6 
26.1 
25.5 
25.3 
25.6 
25.3 
29.1 
27.1 
29.0 
26.2 
25.5 
24.2 
26.2 
27.4 
26.0 
25.1 
26.3 
27.1 
26.1 
26.4 
25.0 
25.0 
28  1 

27.1 

26.9 


On  the  basis  of  averages,  circulation  amounted  to  $50.776,S00  and  United  States 
deposits  (included  in  deposits)  to  $1,674,200;  actual  figures  Feb.  5,  circulation, 
$50,025,400;    United  States  deposits,  $1,673,900. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  5. 


Capital  as  of  Nov.  16. .. 

Surplus  as  of  Nov.  16 

Loans  and  investments- 
Change  from  last  week 


Specie    

Change  from  last  week 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


26,075,000 

38,586,700 

295,314,900 
—1,025,500 

51,471,900 
+  561,000 

24,097,700 
—969,800 

342,195,200 
+  1,370,700 

95,691,200 
+  2,095,900 

28.4% 
27.9% 


Trust  Cos. 

in 

Greater  N.  Y 


63,425,000 

167,632,400 

1.06S, 2S9, 100 
+  11,076,800 

IIS, 788, 500 
+  2,611,000 

12,310,600 
—287,700 

1,132,156,100 
+  16,816,700 

136,870,600 
+  3,029,200 

15.9% 

15.8% 


Stale  Banks 

outside  of 

Greater  N.  Y 


8,758,000 

10.719,766 

89,895,000 
—318,400 


94,850.900 
+  1,023.500 


19,388,800 
+  1,333,000 


21.1% 
19.8% 


Trust  Cos. 

outside  of 

Greater  A'.  Y. 


7,975,000 

10,652,956 

133,735,300 
—435,300 


141.488,000 
+  930.900 

18,952.900 
+  1,478,500 

14.0';, 

.  13.0% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  'Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amount 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  in  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — State  Banks — 

Reserve  Required  for  Trust  Companies                      Total            Of        Total  Of 

and  Slate  Banks.                                             Reserve       which  Reserve  which 

Location —                                                          Required  inCash.Required.  in  Cash. 

Manhattan    Borough .15%         15%  25%  15% 

Brooklyn  Borough  (without  branches  In  Manhat  )_  15%         10%  20%  10% 

Other  Boroughs  (without  branches  in  Manhattan). 15%         10%  15%  7M% 

Any  Borough  with  branches  In  Manhattan .-15%         15%  25%  15% 

Elsewhere  In  State 10%          5%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPANIES 


Week  ended  Feb.  5. 


Capital  as  of  Nov.  16-- 

Surplus  as  of  Nov.  16. . 

Loans  and  Investments 
Change  from  last  week 

Deposits     

Change  from  last  week 

Specie   

Change  from  last  week 

Legal-tenders — 

Change  from  last  week 

Aggr'te  money  holdings 
t  hange  from  last  week 

Money  on  deposit  with 
other  bks  &  trust  cos. 
change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week . . 


Surplus  reserve. 


Clear.-House 

Banks. 
ActualFigures 


128,350,000 

181,089.100 

1.232,034.500 
+  6.637,200 

1,245,709,300 
—3.377.500 

266,160,300 
—5,383,300 

68,715.900 
—4,689,400 

334,876,200 
—10,072,700 


334.876.200 
—10,072,700 


26.91% 
27.65% 

23,448,875 


Clear.-House 
Banks. 
Average. 


$ 
128,350,000 

181,089,100 

1,232,688,600 
+  14,211,700 

1,251,720.500 
+  11,008,700 

269,705,600 
—  108,400 

69,947,400 
—4,079,300 

339.653.000 
—4.187.700 


339.653,000 
—4.187,700 


27.16% 

27.74% 

26,722,875 


State  Banks  <t- 
Trust  Cos.  not 
in  C.-H .  Aver. 


73.550,000 

176.131,300 

1,161,291,600 
+  10,329,200 

01,119,797,400 
+  14,791,100 

125,022,900 
+  2.455,800 

620.374,800 
—583,800 

(-145.397,700 
+  1,872.000 


23,166,000 
+  3,105,900 


168,563,700 
+  4,977,900 


17.4% 
17.1% 


Total  of  all 
Banksdk  Trust 
Cos.  Average. 


201,900.000 

357,520.400 

2,393.980.200 
+  24.540,900 

2.371,517.900 
+  25.799,800 

394,728,500 
+  2,347,400 

90,322.200 
—4,663.100 

485,050.700 
—2.315.700 


23,166,000 
+  3,105,900 


508,216,700 
+  790,200 


—  Decrease  from  last  week. 


+  Increase  over  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  Item  included, 
deposits  amounted  to  SI, 244, 121. 600,  an  Increase  of  $18,309,700  over  last  week. 
In  the  case  ot  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$14,298,800  and  trust  companies  $131,098,900. 

To-day  being  Lincoln's  Birthday,  the  Clearing- House 
bank  statement,  usually  published  on  Saturday,  was  issued 
yesterday,  and  being  thus  available  before  going  to  press, 
we  give  it  here  also. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ending  Feb.  11. 


Capital   -I  Nat.  banks! 

I    Jan.  31.     I 

Surplus   /State  banks  \ 

I    Nov.  16.     ( 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear.-House 

Banks. 
ActualFigures 


128,350.000 

182,627,500 

1,210.350,500 
—21.684,000 

1,223.193.100 
—22,516,200 

265,899.600 
—260,700 

68,955.900 
+  240.000 

334,855.500 
—20,700 


334,855,500 

—-'(1.700 


27.40% 

26  111', 


29,057,225 


Clear.-House 
Banks. 
Average. 


128,350 

182,627 

1,223,367 
—9,321 

1,235,416 
—16,303 

264,976 
—4,728, 

68,050 
— 1,896 

333,027 
—6,625 


il(li) 
500 

lino 

01)11 

600 

'Jin  i 

700 
900 

500 
.900 

,200 
,400 


333,027,200 
—6,625,400 


26. its', 
27.16% 

24,173.050 


Stale  Banks  <t- 
Trusl  Cos.  not 
in  C.-H.  Aver: 


73,550,000 

176,431,300 

.155.938.400 
— 5,353,200 

,116.144.000 
—3,653,400 


Total  of  all 
Hanks  &  Trust 
Cos.  Average. 


201,900.000 

359.058,800 

2,379,306,000 
—14,674,200 

2,351.560,600 
—19,957,300 

392,244,400 
—2,484,100 

89,010,300 
—1,311,900 

4S1.254.700 
—3,795,600 


23.515,700 
+  349,700 


504,770,400 
—3,445,900 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included 
deposits  amounted  to  $1,229,435,300,  a  <  ecrease  of  $14,686,300  from  last  week. 
In  the  case  of  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  e  Of  this  amount  State  banks 
held  $14,989,700  and  trust  companies  $133,237,800. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and- trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

•   |         COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

F.ntire  lies. 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

S 

S 

$ 

$ 

$ 

$ 

Dec.    18.. 

2.381,734.9 

2,306,845.1 

352.494,6 

93,113,6 

445,608.2 

467.258.3 

Dee.    24.. 

2.400,207.6 

2.327,891.3 

356,082.2 

91,086.3 

447,168.5 

468.252.6 

Dec.    31.. 

2.401.557.5 

2.326,424,3 

354.160.6 

89.809,7 

443.970.3 

468.862  5 

Jan.      8_. 

2  385.298,8 

2.326.589,9 

354,561.9 

91,815.0 

446,376.9 

468,123,1 

Jan.    15.. 

2.356.308.2 

2,318.525.2 

367,916.2 

96.164.1 

464,080,3 

484,929,8 

Jan.    22.. 

2.358.677,8 

2,325,319.8 

381.965,4 

96.029.2 

477,994,6 

498.272.7 

Jan.  29.. 

2.369.439,3 

2.345.718,1 

392.381,1 

94.9S5.3 

487.366.4 

507.426.5 

Feb.     5.. 

2,393,980,2 

2.371.517.9 

394.728,5 

90.322.2 

485.060.7 

50S.216.7 

Feb     11.. 

2,379.306,0 

2.351.560.6 

392,244.4 

80,010,3 

481.251.7 

50  1.770.4 

Reports   of  Non-Member   Banks. — The   following   is  the 

statement  of  condition  of  the  non-member  banks  for  the 

week  ending  Fob.  5,  based  on  average  daily  results:  ggg 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.   City 

Boroughs   of 

Man.&  Brx. 

S 

$ 

S 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts. 

100.0 

247,4 

1,171.0 

133.0 

39,0 

129,0 



1,170,0 

Century 

200,0 

151,8 

1.356.3 

22.4 

190,9 

69,3 

207,1 

1,578,3 

Colonial 

400,0 

311,0 

5.150.1 

698,2 

453.2 

628,6 

204.0 

6,516,4 

Columbia  . . 

300.0 

458,9 

6.142,0 

580.0 

531.0 

886,0 



7,551,0 

Fidelity  ... 

200.0 

159.3 

1.001,7 

100,4 

64,8 

196,9 



1,066,3 

Jefferson 

500,0 

586,9 

3,442,9 

15,3 

504,2 

183.9 

224,8 

3,423,4 

Mt.  Morris. 

250,0 

287,6 

2,470,6 

446,1 

36,5 

374,2 

86,5 

3,196,6 

Mutual 

200,0 

328.5 

3,543,2 

29,1 

590,5 

419,1 

5,2 

4,124.9 

Plaza  ..   .. 

100,0 

412,4 

3,776.0 

327,0 

338,0 

643,0 



4,550,0 

23rd  Ward. 

200,0 

103,9 

1,717,2 

166,6 

46,6 

209,6 



1,954,9 

Union  Ex.N 

1,000,0 

959.3 

8,339,0 

1,104,4 

1,000.0 

210,0 



8,363.1 

Yorkvllle  . 

100,0 

446.0 

4,083,8 

48,9 

731.9 

364.8 

253.8 

5.332,7 

New  Neth'd 

200,0 

243,5 

2.225.0 

251,0 

83,0 

257,0 

15.0 

2,407.0 

Batt.Pk.Nat 

200,0 

150,3 

1,165,5 

198,0 

30,4 

75,2 



1,127,2 

Aetna  Nat. 

300,0 

315,9 

1,887,9 

436,5 

34,0 

166,5 

20,7 

1,774,4 

Borough  of 
Brooklyn . 

200,0 

541,1 

3,211,1 

24,0 

370,9 

384.3 

192.0 

3,623,5 

Mfrs.'   Nat. 

252,0 

798,7 

5,703.4 

473,0 

222,8 

774,2 

111,8 

6,176,0 

Mechanics'.. 

1,000.0 

934,7 

11,162,5 

353.0 

1,096,4 

1,461,4 

250,0 

14,163,1 

Nassau  Nat. 

750,0 

966,4 

6,676,0 

565.0 

299,0 

1,189,0 



6,855.0 

Nat.  Clty.. 

300,0 

607,5 

4,099,0 

105,0 

519,0 

669.0 

160,0 

5,181.0 

North  Side. 

200,0 

144.0 

1,858,0 

135,4 

105,7 

143,9 

101.3 

2,094,2 

Flrst  Nat.. 

300,0 

573.0 

3,393.0 

325,0 

83,0 

388,0 

38,0 

3.091,0 

Jersey  City. 

First  Nat.. 

400,0 

1,237.1 

4.738,2 

290,9 

271,3 

2,321,8 

651.0 

6.599,9 

Hud.Co.Nat 

250,0 

745,6 

2,712.8 

143.0 

44,5 

191,0 

180.4 

2,447,4 

Third  Nat.. 

200,0 

384,8 

1.887.1 

63.0 

100,6 

531.2 

16,0 

2,211.2 

Hoboken. 

First  Nat.. 

220.0 

623.7 

2,603.7 

89.3 

17,7 

118,2 

93.2 

2,165,5 

Second  Nat. 

125,0 

249,6 

2,660,8 

88. 4 

75,6 

58.7 

167.5 

2,901.3 

Tot.  Feb.    5 

8,447,0 

12.96S.9 

98,167,8 

7,211,9 

7.880,5 

13.043,8 

2,978.3 

111645,3 

Tot.  Jan.  29 

8.447,0 

12,968.9 

98,394.8 

7,443,5 

8.271,5 

11,242,0 

2,662,0 

110974,1 

Tot.  Jan.  22 

8,447.0 

12,968.9 

100108.7 

7,485.3 

8,297,7 

11,881.9 

3,841,2 

114175,7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing- House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these,  figures. 


Banks. 

Capital 

and 
Surplus. 

Loans . 

Specie. 

LegaiS . 

Deposits,  a 

Circu- 
lation 

Clearings. 

Boston. 

Jan.  15.. 
Jan.  22.. 
Jan.  29.. 
Feb.    5.. 

Phlla. 
Jan.  15-. 
Jan.  22.. 
Jan.  29_. 
Feb.    5-. 

$ 
40,300,0 
40,300,0 
40.300,0 
40,300.0 

56,315.0 
56.315.0 
56.315.0 
56,315,0 

$ 
189,482.0 
192,567.0 
194,978.0 
194.599.0 

261.084.0 
259.575.0 
256.484,0 
255,917.0 

$ 
23,533,0 
23.481.0 
23.613.0 
22,373,0 

68.41 
68. If 

70,  o; 
7i,se 

$ 

4,915,0 
4,628,0 
4.366.0 
4.397,0 

54.0 
>7,0 
19.0 
>4,0 

$ 
242,901,0 
249,085,0 
244,109,0 
247.620,0 

307,598.0 
304.544.0 
300.336.0 
301.081,0 

$ 
7,110,0 
7.059.0 
7,053.0 
7.043,0 

16,780,0 
16.751.0 
16.759.0 
16,762,0 

S 

202.785.8 
214.234.1 
183.243,2 
200,261,8 

165.786.1 
163,351.5 
147.455,9 
158.535,7 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At 
Boston  Government  deposits  amounted  to  $3,015,000  on  February  5,  against 
$3,025,000  on  January  29. 

— James  H.  Brewster  Jr.,  formerly  with  Kissell,  Kinnicutt 
&  Co.,  Herbert  L.  Mills,  formerly  with  Rhoades  &  Co.,  and 
Walter  N.  Stillman,  formerly  with  Fisk  &  Robinson,  have 
become  associated  with  the  bond  department  of  Edward 
B.  Smith  &  Co.'s  New  York  office. 

—The  New  York  Stock  Exchange  house  of  Millett,  Roe 
&  Hagen  has  moved  its  Boston  office  from  10  Post  Office 
Square  to  15  Congress  Street.  Arthur  C.  Wise  is  the  resident 
partner. 

— H.  C.  Spiller  of  H.  C.  Spiller  &  Co.,  bankers,  No.  27 
State  Street,  Boston,  Mass.,  has  been  appointed  a  member 
of  the  Sinking  Fund  Commission  of  the  City  of  Chelsea,  Mass. 

Stroking  and  |f  itiatxciai. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  desorlbes  several  Issues  ol  sound 
Investment  bonds  yielding  about  4H  to  5H%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU   STREET.  THE    ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  ot  every  description  in  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St..   New   York.  CAPITAL  &   SURPLUS.   $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 

THE   INTERNATIONAL    BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York- 

Accounts  invited.      Interest  paid  on  Term  Deposits. 

THOMAS  H.  HUBBARD    President. 
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Wall  Street,  Friday  Night,  February  11  1910. 

The  Money  Market  and  Financial  Situation. — Any  review 
of  Stock  Exchange  operations  for  the  week  must  necessarily 
be  largely  a  repetition  of  similar  history  for  some  time  past, 
or,  to  be  more  definite,  since  Jan.  1st.  No  new  factors 
have  influenced  the  financial  situation,  and  there  have  been 
no  developments  to  change  the  general  trend  of  business. 

There  are  reported  to  be  evidences  of  diminishing  activity 
in  mercantile  and  commercial  circles,  chief  of  which  are  the 
cancellation  or  curtailment  of  orders  for  goods  by  Western 
houses.  It  seems  possible,  however,  that  if  such  orders 
have  been  canceled,  it  is  owing  to  the  fact  that  merchants 
in  that  part  of  the  country  were  over-sanguine  last  fall  as 
to  the  future,  and  placed  orders  too  liberally.  Such  could 
easily  have  been  the  case  in  view  of  the  enormous  crops,  the 
prevailing  prices  therefor,  and  the  rapidity  with  which  some 
branches  of  business,  notably  iron  and  steel  production  and 
railway  traffic,  were  then  increasing. 

Some  surprise  was  elicited  by  last  Saturday's  bank  state- 
ment on  account  of  the  smaller  amount  of  cash  holdings 
than     had     been     expected. 

The  money  market  remained  undisturbed,  however,  and 
call  loan  rates  have  averaged,  as  reported  last  week,  from 
2  to  3%.  The  financial  situation  abroad  is  reflected  in  a  re- 
duction of  rate  by  the  German  Bank  and  the  Bank  of  England. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  234  to  3%.  To-day's  rates  on  call  were  23^@3%.  Com- 
mercial paper  quoted  at  434@4;*4%  for  60  to  90-day  endorse- 
ments, 4}^@4%%  for  prime  4  to  6  months'  single  names  and 
5 (y  53-2%  f°r  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,084,400  and  the  percentage 
of  reserves  to  liabilities  was  51.69,  against  50.46  last  week. 
The  rate  of  discount  was  reduced  February  10  from  3J^%, 
as  fixed  January  20,  to  3%.  The  Bank  of  France  shows  an 
increase  of  4,875,000  francs  gold  and  a  decrease  of  2,350,000 
francs  silver. 

To-morrow  being  a  legal  holiday,  Lincoln's  Birthday,  the 
Clearing- House  bank  statement  was  issued  to-day.  A 
summary  of  the  statement  showing  both  the  averages  for 
the  week  and  the  actual  figures  for  this  morning  is  given  on 
the  preceding  page.  In  the  following  we  report  the  averages 
for  the  previous  week  in  our  usual  form  in  order  to  preserve 
the  record. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits- 


Surplus  reserve 

Surplus  excl.  U.  S.  dep. 


1910. 

A  verages  for 

ireck  ending 

Feb.  5. 


128,350.000 

181,089,100 

1,232.688,600 

50,776,800 

1,251,720,500 

1,674,200 

269,705.600 

69,947,400 

339,653,000 
312,930.125 


26,722,875 
27,141,425 


Differ*  u<  *  s 

from 

prt  vious  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 

Dec. 
Inc. 


14.211,700 
433,000 


1909. 

.4  verages  for 

tn  1 1:  ending 

Feb.  6. 


126,350,000 

165,447,700 

1,343.667.400 

49,201,300 

11,008,70011,402,828,400 

13,200!         3,752,800 

108,400;     280,402,000 

4,079,300i       80,641,900 


4.1S7.700 
2,752.175 


Dec.    6,939*875 

Dec.     6,936,575 


361,043,900 
350,707,100 


10,336,800 
11,275,000 


1908. 

A  verages  for 

week  ending 

Feb.  8. 


124,350.000 

159,561,100 

1,139,755,700 

67,391,500 

1,137, 384. 500 

59.675,100 

254,081,300 

60,097,000 

314,178,300 
284,346,125 


29,832,175 
44,750,950 


.\~uie. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  discount  rates  have  declined 
appreciably,  but  this  has  been  offset  in  the  exchange  market 
by  corresponding  weakness  here.  Trading  in  foreign  ex- 
change has  been  very  inactive  throughout  the  week  at 
virtually  the  previous  week's  level. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 ^2  for  sixty  day  and  4  87  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  84  @4  8410  for 
sixty  days,  4  86 @,4  8605  for  checks  and  4  8625 @4  8630 
for  cables.  Commercial  on  banks  4  8360@4  8370  and 
documents  for  payment  4  83 @4  8390.  Cotton  for  payment 
4  83  @A  8334  and  grain  for  payment  4  83  %@4  84. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20@5  19%  for  long  and  5  \1  y2  less  3-32@5  17^ 
less  1-16  for  short.  Germany  bankers'  marks  were  94  9-16 
@94%  for  long  and  95  less  l-32@95  for  short.  Amster- 
dam   bankers'  guilders  were  40  03@40  05  for  short. 

Exchange  at  Paris  on  London,  25f.  18c;  week's  range 
25f.  18%c.  high  and  25f.  173^c.  low. 

Exchange  at  Berlin  on  London  20m.  47%pf.;  week's 
range,  20m.  4834pf-  high  and  20m.  46%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 
Sterling,  Aclucl —  Sixty  Days. 

High  for  the  v  ee   _.. 4  84)4 

Low  for  the  week 4  83 % 

Paris  Bankers'  Francs — 

High  for  tl.e  week 5  19%  less  1-16 

Low  for  the  week 5  20      less  1-16 

Germany  Bankirs'  Marks — 

H  igh  for  tVe  week 94  % 

Low  for  the  week. 94  9-16 

Amsterdam  Bcnkers'  Gvilders — 

High  for  tie  week 40 

Low  for  the  week 39  15-16 


Cheques. 
4  S6% 

4  8560 

5  17)4 

5  17^  less  3-32 

95  1-16 
94  15-16 

40  08 
40  03 


Cables. 
4  8640 

4  S610 

5  16%  less  1-16 
5  17)4  less  1-16 

95  's 
95 


40  H 

4')  (  S 


The  following  table  shows  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  clo.ce  of  the  w<ek:  Chicago, 


20c.  per  si  ,000  discount .  Boston,  10c.  per  $1,000  discount  . 
St.  Louis,  10c.  per  $1,000  premium.  Savannah,  buying, 
3-16  premium;  selling,  par.  Charleston,  buying,  par; 
selling,  1-10  premium.  New  Orleans,  commercial,  25  @  50c. 
per  $1,000  discount;  bank,  SI  per  $1,000  premium.  San 
Francisco,  sight,  73  -v.  per  $1,000  prem.;  telegraphic  123^c. 
per  $1,000   prem.      Montreal,   3134c.   per  $1,000   prem. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $30,000  Virginia  6s  deferred  trust 
receipts  at    13  to  48. 

The  market  for  railway  and  industrial  bonds  has  been 
fairly  active  and  the  transactions,  averaging  nearly  $4,000,- 
000  par  value  per  day,  have  included  a  large  number  of  issues. 
The  market  has  been  irregular,  but  fluctuations  have  gen- 
erally been  within  a  narrow  range  and  net  changes  are  unim- 
portant. 

United  States  Bonds. — Salts  of  Government  bonds  at 
the  Board  include $4, 000  3s  reg.,  1908-18,  at  101J34  and  $1,000 
2s  coup.,  1930, at  10034-  The  following  are  the  daily  quota- 
tions; for  yearly  range  see  third  page  following. 


Intenst 
Periods 


1930 
1930 

1908- 
1908- 

1925 
1925 
1936 
1938 


registered  Q — Jan 

coupon  Q — Jan 

18 registered  Q— Feb 

18 coupon  Q — Feb 

registered  Q — Feb 

coupon  Q — Feb 

Panama  Canal  regis  Q — Feb 
Panama  Canal  regis  Q — Nov 


Feb. 

Feb. 

0 

t 

*  100)4 

*\ooy2 

100)-.; 

*100i.. 

10154 

1(11  % 

*ioi  >4 

'1(11    :4 

*i\4y4 

*114% 

*  1 1 4 ' , 

►114** 

*100 

*100 

*100 

♦100 

Fib. 

8 


Fib. 
9 


Feb 
10 


Feb-. 
11 


nooyi  *ioo> . 

*iooh  *woy2 

*102       *102% 
*102       *102 
"114',  *114,H 
*114%   *114% 
*100       *100 
*100      :*100 


*100)4 

*iooj4 

*102% 

*102 

*114H 

*114% 

*100 

*100 


*  100  >A 
•10034 

*i02y2 

♦102 

♦114)4 

*114% 

MOO 

•100 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — -The  downward 
movement  in  stocks  which  has  been  in  progress  with  slight 
interruptions  since  the  first  of  the  year  was  in  full  force 
during  the  early  part  of  the  week.  On  Tuesday  a  new  low 
level  was  reached  in  many  cases  and  a  few  issues  sold  lower 
than  at  any  time  during  1909  From  this  level  there  has 
been  a  substantial  recovery,  amounting  to  3J^  to  6  points  in 
a  considerable  list  of  active  stocks  and  in  a  majority  of  cases 
closing  prices  are  higher  than  last  week.  The  volume  of 
business  steadily  diminished,  however,  from  nearly  1,300,000 
shares  on  Monday  to  only  about  735,000  shares  to-day, 
and  a  large  part  of  the  advance  is  attributed  to  the  covering 
of  short  contracts  in  anticipation  of  a  double  holiday. 

Steel  common  was  leader  of  the  decline,  selling  down  to 
75  as  against  91  on  January  3rd,  and  it  has  recovered  less 
than  4  points.  During  the  same  time  Smelting  and  Reading 
have  advanced  7  points,  Louisville  &  Nashville,  Rock  Isand. 
Chesapeake  &  Ohio,  Wabash  preferred,  Amalgamated  and 
National   Lead  6  points  and  many  other  issues  from  4  to  5. 

For  daily  volume  of  business  see  page  442. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Safes 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  Feb.  11. 

for 
Week. 

Lowest. 

Highest. 

Lowest.        Highest. 

American  Teleg  &  Cable 

200 

77      Feb 

5 

77       Feb 

5 

76 

Jan    77 

Jan 

Cent  &  Sou  Amer  Teleg- 

12 

119%  Feb 

10 

119%  Feb 

Ki 

115 

Janll20 

Jan 

Chicago  &  N  W  rights.  - 

31,834 

12)4  Feb 

7    13?4  Feb 

5 

12K 

Feb]  16% 

Jan 

Colo  Fuel  &  Iron,  pref.. 

100 

110      Feb 

7110       Feb 

7 

110 

Feb!  116 

Jan 

E  I  du  Pont  Powder,  pref 

100 

85      Feb 

7!  85       Feb 

/ 

85 

Feb;  88 

Jan 

General  Chemical  . 

130 

108)4  Feb 

1H109       Feb 

5 

94 

Jan  110 

Jan 

Preferred [ 

725 

104      Feb 

10:104)4  Feb 

5 

103 

Jan  105 

Jan 

Homestake  Mining 

54 

85       Feb 

5   89      Feb 

V 

SI 

Jan 

89 

Feb 

Kanawha  &  Mich  tr  rec_ 

200 

52  y2  Feb 

8 

52' 2  Feb 

s 

52  y2 

Feb 

55 

Jan 

Manhattan  Beach 

100 

3      Feb 

7 

3      Feb 

7 

3 

Jan 

3 

Jan 

New  York  Dock,  pref 

67 

83      Feb 

9 

83      Feb 

9 

82 

Jan 

83% 

Jan 

N  Y  N  H  &  H  subscrip 

reels,  1st  paid  . .         1 

1,100 

146      Feb 

7 

147H  Feb 

11 

145 

Jan 

148% 

Jan 

Pennsvsub  reels  1st  paid 

1,000 

131      Feb 

11 

131       Feb 

il 

129^ 

Jan 

133% 

Jan 

Pere  Marquette,  1st  pref 

115 

61      Feb 

8 

61       Feb 

8 

61 

Feb 

62)4 

Feb 

St  Jos  &  Or  Isl,  1st  pref- 

300 

50      Feb 

7 

53      Feb 

7 

50 

Feb 

55 

Jan 

St  L  &  S  F— C  &  E  Illi 

pref  stock  trust  eertfs_ 

100 

116J4  Feb 

11 

116)4  Feb 

11 

116)4 

Feb 

116!4 

Feb 

South  Porto  Rico  Sugar 

125 

81)4  Feb 

10 

Sli^  Feb 

10 

81)4 

Jan 

85 

Jan 

Preferred 

35 

109)4  Feb 

9 

109  y2  Feb 

9 

109)4 

F"eb 

113 

Jan 

United  Cigar  Mfrs,  pref- 

100 

107  %  Feb 

8 

107  %  Feb 

s 

107% 

Feb '109 

Jan 

Utah  Copper,  rights 

1,500 

3-32  Feb 

8 

i-,  Feb 

9 
1 

3-32 

Feb 

%  Feb 

Outside  Market. — Weakness  again  developed  in  outside 
securities  this  week,  heavy  losses  being  recorded  throughout 
the  list.  Later  a  turn  in  the  market  caused  prices  to  ad- 
vance sharply,  the  general  run  of  securities  displaying  a 
firm  tone  at  the  close.  Boston  Consolidated  dropped  from 
183^  to  16M  and  rallied  to  \9V$.  Butte  Coalition  broke 
from  24}/£  to  23,  recovered  to  24%  and  eased  off  to  243^. 
Chino  Copper  sold  down  about  a  point  to  11  and  then  up  to 
133^.  Gila  weakened  from  S  to  6J4  and  regained  all  the  loss, 
the  close  to-day  being  at  8.  Giroux  declined  from  9%  to 
934,  but  moved  tip  to  1034-  closing  to-day  at  103^.  Greene- 
Cananea  eased  off  from  934  to  9  and  advanced  to  9%,  with 
the  final  figure  to-day  9  3^.  Miami  lost  over  a  point  to  21%, 
then  improved  to  24%,  closing  to-day  at  2434-  Nevada 
Consolidated,  after  an  earl}-  advance  from  20%  to  21%,  ran 
down  to  20^,  but  rallied  to  23  3^.  Goldfield  Consolidated 
went  down  from  734  to  6  15-16  and  up  to  7  9-16.  Kerr  Lake 
fluctuated  between  8  3^  and  9,  closing  to-day  at  the  high 
figure.  American  Tobacco  was  the  most  conspicuous  feature 
of  the  industrial  group,  advancing  5  points  to  405,  then 
dropping  to  395,  and  again  advanced,  this  time  reaching  410. 
Transactions  to-day  were  at  400.  Standard  Oil  opened  the 
week  at  640  and  closed  to-day  at  632  J^,  having  sold  up  to 
643  and  down  to  631.  United  Cigar  Mfrs.  common,  after  a 
gain  of  2  points  to  85,  reacted  to  81,  but  subsequently  recov- 
ered  to  85.     West.  Pac.  5s  ranged  between  97  34  and  9Q%. 

Outside  quotations  will  be  found  on  page  442. 
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occui'Yim;    two    t'twK* 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Feb.  5 


114% 
103 
127 
110% 
*90 
7034 
17912 
* 

♦290 

81 

56 

*60 


U5»s 

103 
127 
111 

92 

71ls 
179% 

G8I4 
300 

82% 

56I4 

69 


30l4 
56 
1  '>C: 
ii% 
i54% 
*205 
§150 
♦  160 
*3'4 
*7 
80 
♦99 

56-% 
*81 
*80 
*172 
* 
"40 
§7912 
$62% 
§1512 
*25 
27% 
4438 
3412 
1341-> 
6934 


3014 
56 

14734 

166^ 

155<8 

220 

150 

170 
4 
101" 
80 

110 
57 14 
82 
81 

174 

600 
401" 
791" 
623, 
1512 
271" 
28  " 
4458 
34% 

IS584 
71 


*9212 
*102 

*86 

*139% 

1858 

4934 

2034 

*40 

♦76 
35"g 
68 

22 

*58 
*62 
1431" 
135% 
*18 
*42 
*70 
13478 
§152 
*91% 

■il 
*70 

07% 
*130 

"26% 

117 

59 

*104 

*92 

158 
441" 
97U 

§8712 

13514 
*105 
*1Q0 
*105 

131% 

*95 
*100 

159 

*91 

10234 
4378 
83l2 

*69 
4834 
2612 
70U 

124% 
28 
641" 
283.1 
10% 

11% 

44% 

65 
112 
18334 

98 

3  61 2 

60% 

1<  34 

43 

4712 

*5 

10 

*5'4 
*46 


95 
9934 

"m ' 

141 

19'8 

50 

21 

41 

80 

3638 

68I4 

22 

60 

70 

1441" 
13512 

22 

44 

77 

134% 
152 

921" 

4  n,s 

713| 
69 
135 

~26U 
117"s 

59 
118 

98 
158 

45 

98 

8712 
13612 
112 
110 
112 
13178 

97 
120 
1603.1 

;,2 
103% 

45% 

831 2 

71 

4<l3j 

27 

7U- 
1257s 

28I4 

65 

2  S3  j 

1134 

111" 

4434 

65 
112 
185 

983S 

37 

61% 

20„ 

4438 

47': 

51" 
10  " 

6 
4714 


At  on/In  1/ 
Feb.  7 


.rllll  1 

102% 

121% 
10858 
*90 

(18% 
17Kl8 
*05 
*290 
7714 
5414 
*60 


113'f 
1(13 
126 
IIOI4 

92 

71U 
17  S3 1 

OS  I,, 
300 

8034 

56 

69 


Tvcirta>i 
Feb.  8 


IIOI2 

1023| 

12312 
10858 

♦  89 
6S78 

176«4 

*65 
*290 
7718 
54 1.| 


27 

5213 
14414 
164 
152% 
*200 
*150 
*160 
*3 
7*8 
*73 
*99 
55 
8()1-> 
791" 
16912 

37 

7712 
*61'2 
§15 

24 

2534 

413., 

3234 
13234 

65% 


2834 

56 
1  il,>: 
1641" 
1541J 
220 
151 
170 
4 
8 

81 
110 

6712 

SOL. 

79'l 
172 
61U 

3834 

7814 

6212 

15 

25 

27I4 

4378 

34 
1351- 

70 


*9212 
102 

86 
13812 

18 

45U 

2038 
§40 
*77 

34i8 

69 
*19 
*57 

62 
14134 
135 

18 
*40 
*65 
133 
151 

91 

3858 

70 

661 2 
130 
*99 

26 
11538 
*57 
104 

961 2 
156% 

43% 

97 14 
*88 
132S4 
*105 
*98 
*105 
1293S 

951 2 
*100 
155U 

9058 
10012 

41 

8II4 
*68 

4534 

25 

6934 
12038 

2534 

61 

261" 

1038 

1012 

44 

63 
111 
17912 

9618 

35 

58 

1834 

40 

4512 

*5 
934 

♦5% 
*46 


95 

993.1 
104 

86 
1391" 

193g 

491.1 

2038 

40 

80 

3614 

69 

20 

60 

62 
143% 
135 

18 

45 

80 
13412 
151 

9138 

4H8 

70 

(ii 
130 

63 

26 
11614 

59 
118 

97 
158 

45 

98 

89 
13512 
114 
112 
112 
131% 

961" 
120  " 
159% 

91 
1001" 

4418 

8338 

70 

49 

2534 

71 
12412 

28 

641" 

2834 

1134 

1134 

44 

6314 
112 
183% 

9718 

35 

58 

20 

4338 

4612 
6 

934 
612 

47 


1121, 
103 
124% 
1091 1 

92 

89»4 
17834 

CM, 
3(10 
79% 
55 
68% 


27'2 

52 
144 
103% 
1527g 
*205 
152 
+  160 

*3'4 
9 

77 
*99 

5  H" 

8()1" 

80 
169% 

"36" 

76% 
*59% 
*13 
*23 

25I4 

42 

3238 
183 

6312 


29l8 

53 
145% 
1 64 

1  r>  1  1  • 

215 
152% 

170 
41" 

10 

77 
110 

551" 

81 

W) 
17034 
610 

3712 

7712 

611" 

15 

25 

261" 

43 

33 
135 

66 


92 
*921" 
104 
♦86 
138i4 

is 

4518 

19 
*39 
*70 

3312 
*55 

20 

55 

*61 

142 

*134 

18 

42l8 
*72 
13H2 
*149 
*9<)34 

38 

70 

no 

§135 
*60 

2534 
115 
59 
*104 
97 
157 
4312 
9678 
88 
1331 2 
*104 
*98 
*104 
12!)l.i 
95 
+  100 

15512 

91 

101 

4134 

8H2 
*t>8 

45 

2412 

70 
11978 

26 

60 

261" 

11 

10'g 

42 

63 
111 
17812 

96l8 
*32 

591 2 

1834 

3934 

45 
5% 

*9% 

*5<4 

46 


92 

09% 

104 

90 
140 

18% 

47 

193., 

40 

80 

3  11" 

60 

20 

55 

68 
143 
13512 

18 

4212 

85 
134 
152 

92 

3938 

70 

68 
135 

64 

253.i 
117 

59 
118 

97 
15714 

44U 

971" 

88 
13534 
112 
108 
112 
13038 

951 " 
120 
I.-1SI4 

91 
101 

443s 

8218 

70 

47I4 

26l4 

711" 
122 

27 

621" 

27U 

111" 

101" 

4234 

64 
111 
18034 

97 

38 

6034 

19% 

42I4 

461" 
512 

11 
61 2 

46 


Wednesday 
Feb.  9 


11234  114 
103      1031' 
125      126 

100%  111 


♦90 

179*8 

*65 

♦290 

80 

54 


92 
71% 

180'a 

6712 
300 
816g 

5478 


2S14 
53 
1  151  • 
Kill.. 
151 
+  200 
*150 
•160 
*314 
91 2 
*75 
*99 
56' » 
801" 
7984 
171% 

"36l"i 
77 

I13T2 

25 

26% 
433, 
331., 


293, 

531  - 

1  17'; 

1  < ,  1 1 
1551- 

2  1 5 
160 
170 

41; 

9lj 

78 

110 

671 


''2 
801 2 
7934 

172% 
61(1 

38 

78 

"16% 

25  " 

28 
44 
331 


L345a  136«4 

67'4      6S34 


*92 
*92l" 
104 
* 

lioi" 

181" 
4(J7S 
20 
39 

*76 
34lg 
68 

*18 

*55 

*60 
*14412 

134 

♦  18 
42>2 

*70 

1331g 
*149 

*91 
39I4 
7134 
67% 
*130 

*fil 
26% 

11634 

*5S 
*104 

*90 

15712 
4319 
97l8 

*86 

13514 
*104 

*97 
*104 

130% 
96 
*100 

15778 

*901" 

102 
43% 
821 2 

*08 
4712 
2613 

71% 

122% 
27 
62 
271.1 
IH4 

*101" 
431" 
6438 

1111" 

180 
97 
37 
62 
19U 
421S 
4678 
514 
*9% 
*5l4 
46 


Thursday 

Feb.  10 


113!"  114% 
1031"  103% 
126      127 
1101"  IIH4 
§93        93 

70S.,     7 13| 
179%  180 
*04%    68 
♦290     300 

8034     82 

551 " 
* 70 


95 

9!I3| 
104 
88 

140"; 

20 

49 

201" 

■Mi's 

80 

36 

6812 

22 

60 

70 
I45I4 
136 

20 

423, 

82 
134% 
152 

92 

407S 

73% 

69 
135 

64 

27I4 
11834 

60 
118 

98 
158 

441" 

99 

89 
136 
112 
110 
112 
132 

961" 
120 
I6OI4 

93 
105 

4518 

84 

71 

4734 

27I4 

7234 
124 

2712 

63 

281 

11% 

1234 

44 

6434 
1111" 
182% 

9712 

3734 

6234 

20 

4312 

47 
538 

11 
6l2 

46 


293.i 
533g 
H  1  :  'i  1 
*160 

[545g 
*200 
*150 
*160 
*:ii" 
914 
78 
*99 
5778 
8OI4 
*79l" 
172  " 

"'38% 

*7814 
*60 
*14 
*25 

27% 

43% 

35 
135% 

68% 

15 

95 

94U 
tl02 
*83% 
1411, 

19% 

4918 

201" 

3978 
*78 

3534 

681" 

22 

*56 

*63 

145U 

*135 

17 

42 
*70 
13278 
151 

"40% 

73 

6812 
*130 
*601" 

27 
11778 
*60 
*104 
*90 
15734 

4412 

99 
*86 
13578 
*105 
*98 
+  104 
1311" 

961" 

*100 

159% 

*901" 

1041., 

4434 

84 
*68 

48 

2712 

72% 
12314 

27U 

63 1 2 

2834 
9 

IU4 

4378 

63<8 

*11134 

18138 

9838 
♦37 

63 

20 

431" 

47 
5% 
978 
512 
*46 


30% 
5412 

1  I  II, 

162 

155% 

215 

1 61 1 

170 
41" 
9% 
78 

110 
5778 
806j 

SOL. 

173 
610 

:;s:s 

80 
65 
151" 
2634 
28% 
445a 
35 
136% 
0(11, 
15 
95 
9412 

"88"  " 

14H, 
20 

51 II 1 

21*8 

4034 

80 

3618 

681" 

22 

60 

70 
14712 
137 

17 

42 

85 
13412 
151 

Tl'l" 

73 

6914 
135 

63 

271 4 
H9I4 

65 
118 

98 
1581., 

4434 
10258 

90 

1367j 
114 
110 
114 
13214 

9712 
120 
I6U4 

9312 
1011" 

4634 

85l4 

71 

48% 

28 

7234 
124-% 

27?s 

64 

29 

115g 

H'l 

44 

64% 
1121" 
18314 

os-'i, 

38 

6334 

20»s 

443, 

471' 

53, 
11 

G 
48I4 


Fridaii 
Feb.  11 


113% 
1035g 

127 

1101" 

*91 

70% 
ISO 

67 
290 

811" 

55% 


115 
1035s 
128% 
11158 

91 
7218 

ivii:; 

67 

293 

83 

5(,3, 
70 


2934 
54l2 

1431g 

162% 

154% 
*200 
+  150 
*160 
*312 
*81" 
78 

+99 
5712 

*81 
80 

1723., 

t 

"38l"o 
79 

§61 
1£% 
261" 
28l8 
44M 

*341.( 

136 
69 

"95" 

941 2 
105 

88 
141 

20 

49% 

211" 

41 
♦78 

36 
*67 
*20 

5812 
*63 
147U 
137 
♦16 

42 
*70 
134% 
154 
*91% 

41% 

73 

69 
*130 

6234 

27 
118% 

63 
*104 
*90 
158% 

4412 
10138 

ss 
135% 
1=104 
*98 
►104 
131% 

971" 
f-100 
1601 4 
*92 
1041" 

461., 

S3 1" 

*68 

4S 

281" 

73 
12334 

278g 

64 

29 

10 

111" 

44 

641" 
1121" 
18178 
1001" 

37 

63 

20*8 

■!-|3, 
4634 
5% 
111, 
*512 
*45 


:;in.. 

1443s 
163 
1 555g 

211-"\s 
160 
170 
412 

11 

78 
110 

5719 

82 

80 
1723, 
600 

397g 

80 

61 

15% 

2S3, 
45% 
36 
1361" 
70 

V5" " 
941" 

105 
89% 

141% 
21 
5034 
2214 

411., 

80 

3C3, 

681" 

23  " 

581" 

70 
149 
137 

20 

43.1.1 

85 
139l8 
154 

921" 

417g 

73 

C934 
135 

623, 

27% 
119% 

63 
118 

98 
159 

45 
1021" 

88 
13634 
112 
110 
112 
1323. 

981. 
120 
163 

93 
105 

48 

851 

70 

49I4 

2S1" 

73 
1 25-V 

281 

65 

29% 

11 

111 

44 

65 
1121" 
1837) 
K)2 

373 1 

631 

21% 

461 

47 
5% 

12 
612 

4814 


Sates  01 

ihe 

Week 

slm res. 


107 


23 


,860 
,640 
,800 
,310 
,650 

"560 


700 
,200 


300 
000 
■'.on 
200 
100 
LOO 
9  14 
300 
,600 

,072 
450 
600 

.52. 
600 

.'•':':'■' 

200 
I'M) 
,700 

,220 
400 


STOCKS 

NEW  YORK   STOCK 
EXCHANGE 


Kailronds 

Atch  Topcka  &  SantaFc 
Do  pref 

Atlantic  Coast  Line  RR._ 

Haltimore  &  Ohio 
Do  pref 

iirooklyu   KapiU    l'rans't. 

/  (anadlan  Pacific 

V   anacla  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  KH 

Do    pref 

Chic  G  Wes  ctfs  dep  3d  pd 

IVo  pref  "B"  ctfs  3d  pd. 
Ohio  Gt  VVesi  trust  ctfs.. 

l>o  pref  trust  ctfs 

Chicago  M'lw  &  St  Pau1-. 

])o    pref 

Chicago  &  A'orth  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  TJn  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  It  preferred 

Do  2d   preferred 

Delaware  &  Hudson  — 
eaware  Lack  &  West. 

Denver  &  Hio  Grande 

Do    pref 

Detroit   United 

Du!uth  So  Shore  &  Atlan 

Do    pref 

I?rie - 

rli     Do  1st  pref 

Do  2d  pref 

Croat  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W,  deb  ctfB 

Havana  Electric 
Do    pref 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central 
nterboro-Metropolltan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  prel 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref... 

Long  Island 

Louisville  &  Nashville 

\lanhattan  Elevated 

l'letropolitan    Street 

A/mneapolis  &  St  Lou's.. 

Do    pref 

?i!nn  St  P  &,  S  S  Marie... 

Do    prel 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    I'acillc 

Nash  Chatt  &  St  Louis. 
at 


liangc  Sine-  January  1. 
on  basis  ui  loo-*a»ci.  u» 


jl  101  "Feb  E 

102I"  Feb 

12..I"  Feb  t 

108%  Feb  7 

9.)      Feb  i 

(,8l"  Feb  7 

1703,  Feb  8 

(17     Feb  11 

290     Feb  i 

77%  Feb  : 

54     Feb 


131" 

30 

27 

52 
5l4234 
16214 
152% 
206 
145 
§170 
4 
7% 

77 
1001" 

541" 

SO 

79% 
1GS1" 
590 

36 

.■,;,., 

61 
14 

24 

251 1 

41% 
3238 
J-130% 
631 " 
141" 
881 2 
94 1" 

102 
86 

138% 
18 
45% 
19 
39 


16 


400 
798 

140 
.169 
210 
,150 


,000 
400 
,800 
,806 

,000 


,850 

.500 
,400 
,  1 50 
,010 
,850 
,900 
,200 
,110 
,600 
,200 
,600 
,100 
,450 
,450 
,400 
,80(1 
,100 
,700 
700 
100 
400 
200 


Hys  of  Alex  1st  prel 
Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Xorthern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pitt-b  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Hock  Island  Company 

Do    pref 

o t  L  &  San  Fr,  1st  pret.. 

O     Do  2d  pref 

St  Louis  Southwestern 

Do    pref. 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd . 

Do    pref  do 

'Pexas  &  Pacific 

JLhinl  Avenue  L\   Y) 

toledo   Hail  ways  &  Light 
Toledo  St  L  &  Western 

Do    pref 

Twin  City  Hapld  Transit 

Union   Pacific 
Do  pref.. 
Unit  Hys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid 
Wheeling   &  Lake  Erie. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 

Do  pref  Trust  Co  ctfs 


Jan 
Jan 
Feb  V 
Feb  s 
Feb  10 
Feb  1 1 
Feb  -i 
Feb  : 
Jan  It 
Jan  t 
Jan  28 
Feb  7 
Jan  2U 
Feb  4 
Feb  8 
Jan  2u 
Feb  3 
Feb  3 
Jan  IS 
Feb  h 
Feb  , 
Jan  17 
Feb  . 
Feb 

Feb 
Feb   7 

Feb  b 
J.-n'l'.) 
Feb  8 
Feb  4 
Jan  2o 
Jan  25 
Feb  7 
Feb  7 
Feb  S 
Feb  3 
Feb  8 
Feb  8 
Feb    9 


33%  Feb  8 
67  Jan  25 
20  Feb 
55  Feb  8 
62  Feb  3 
141%  Feb 
134  Feb 
17  Feb  10 
42     Feb  10 


130I4  Jan 

19 

150 

Jan 

'.'.  i 

91 

Feb 

7 

38 

Feb 

8 

6.H" 

Jan 

25 

6fl% 

Feb 

3 

130 

Jan 

60 

Feb 

3 

24% 

Jan 

li. 

114'S 

Feb 

5778 

Feb 

3 

1093, 

Jan 

21 

96 

Feb 

4 

1541" 

Jan 

19 

43I4 

Feb 

3 

95 

Jan 

25 

88 

Feb 

2 

13H- 

Jan 

19 

110 

Jan 

2U 

110    Jan  : 

129%  Feb 

95     Feb 


lli'ilust 


L241    Jan 

104      J  1::   1 

ll9>a  Jan 

!  !    Jan 

182%  Jan 

70    Jan 

312     Jan 

92     Jan 
0034  Jan 


2414 

30 

36 

64% 
1  583g 
1721., 
1821" 
225 
1521" 
§170 
5% 

121., 

S2o8 
104 

621.4 

82% 

81 
185 
600 

52 

S4 

06 

18% 

4134 
1  I3'g 

sin  . 

18 

96 

99 
118% 

90 
147 

251" 

02% 

30 

64% 


Jan  8 
Jan  ( 
Jan  3 
Jan  lii 
J  an  3 
Jan  i 
Jan  3 
Jan  0 
Feb  8 
Jan  ; 
Jan  4 
Jan  4 
Jan  ir 
Jan  15 
Jan  lo 


Jan 
Jan 
Jan  3 
Jan  5 
Jan  3 
Jan  3 
Jan  27 
Jan  3 
Jan  4 
Jan  5 
Jan  6 
Jan  I. 
Jan  3 
Jan  4 
Jan  3 
Ja«i  31 
Jan  4 
Jan  5 
Jan  li 
Jan  5 
Jan  11 
Jan  12 
Jan  3 
Jan    3 


4414  Jan 
71  Jan 
2534  Jan 

62%  Jan 

69  Jan 
15934  Jan 
138%  Jan 

25    Jan  14 

£334  Jan    4 


142%  Jan    3 
154     Jan  29 

9234  Jan    3 

51%  Jan 

74%  Jan 

7238  Jan 
139    Jan 

64    Jan 

28%  Jan  20 
1251"  Jan    3 

05%  Jan  4 
10934  Jan  21 

98  Jan  19 
159     Feb  11 

50  Jai  5 
10258  Feb  10 

9078  Jan  22 
145%  Jan  3 
118%  Jan  12 


licno:  lor  Irniaui 

1  lU       I     1     I! 


.(154 
90% 
99% 
38% 
81 
68% 
45 
241" 
69% 
119% 
25% 
60 
2  01" 

9 
10% 
42 
621" 
rill  " 
1781" 
96 
33 
56% 
D% 
3934 
45 

5 

9 

£% 
45'" 


Jan 

2 , 

Feb 

7 

Jan 

20 

Jan 

2ll 

Jan 

.'., 

Feb 

3 

Feb 

N 

Feb 

8 

Feb 

7 

Feb 

s 

Feb 

7 

Feb 

8 

Feb 

7 

Feb  10 

Feb 

s 

Feb 

8 

Feb 

4 

Jan 

25 

Feb 

8 

Feb 

3 

Jan 

25 

Jan 

2  5 

Feb 

;i 

Feb 

f 

Feb 

s 

Jan 

31 

Jan 

31 

Jan 

31 

Feb 

4 

118  Jan  3 
137%  Jan  3 
!00%Jan    6 


17H"  Jan 

3 

93     Jan 

.1 

1101"  Jan 

3 

57%  Jan 

3 

91%  Jan 

3 

73    Jan 

0 

00    Jan 

5 

34%  Jan 

3 

771"  Jan 

3 

138%  Jan 

■1 

3334  Jan 

5 

75    Jan 

3 

3634  Jan 

3 

19%  Jan 

7 

1534  Jan 

12 

543s  Jan 

4 

72%  Jan 

4 

117%  Jan 

3 

2043,  Jan 

3 

103%  Jan 

< 

4214  Jan 

3 

7230  Jan 

h 

-7%  Jan 

3 

01     Jan 

3 

525g  Jan 

19 

10    Jan 

3 

23     Jan 

3 

13%  Jan 

3 

52    Jan 

li 

9778  Jan 

1:1  114  Jan 

1    ,  0  .Jin 

Feb 

1.1     Nov 

67  Jan 
.(■165      -Mrh 

001 1  Jan 

215     Feb 

£5r'e  J.'l'l 

57%  FeD 

70     Nov 

h8      Aug 

U3'4  Aug 

31!"  Dec 

.  8%  Dec 

1 1 1     Feb 

1581"  Mch 

173!;;  Feb 

208     M-;l: 

148     Apr 

166i»  Jan 

31.,  Dec 

73",  Dec 

68  Jan 
100     Jan 

51  Oct. 
7f,i"  Jan 
7314  Jan 

I6734  Feb 

535  Feb 
37%  Jan 
79%  Jan 
56  Jan 
14%  Nov 
28  Feb 
22%  Meh 
36%  Mch 
2Sl"  Mcli 

i:;,;:.:  Feb 
B5i8  Mch 
131"  Nov 
39  "  Feb 
83  ig  Feb 
97  May 
S.S     Apr 

137  Feb 
1  log  Mrh 

3(,'m  Mch 
2634  Nov 
4S  Sep 
7434  Feb 
37  Feb 
677s  Feb 
19U  Feb 
48  "  Jan 
Jan 
Jan 
Dec 
J'ly 
Sen 
Mch 
Jan 
Apr 


59 

2:121 

137 

18 

51 

SI 

1321 

147 


89    J  iy 

35%  Feb 
71  Feb 
65  Feb 
1221"  Jan 
4  4i"  Apr 

21  Dec 
1201"  Fel) 

48%  Mch 

100     Feb 

76i4  Apr 

154     Nov 

42i4  Feb 

84i.i  Jan 

85's  Mch 

133%  Feb 

76     Mch 

100  Mch 
88     Mch 

126's  Feb 
861"  Jan 

101  Feb 
118     Feb 

SO  Mch 
yo  Pel) 
20?8  Feb 
57%  Feb 
65%  Mch 
30  Feb 
20%  Feb 
471"  Jan 
114%  Feb 

22  Feb 
Jan 
Feb 
Dec 
Maj 
Feb 


'.     i! 


60 
30 
121. 

7 
43 


6434  F'eb 

9"i     Jan 

1721"  Feb 

x94  "  Mch 

30     Feb 

50U  Feb 

15     Feb 

41     Feb 

221     Oct 

5     J  Iy 

151 1  J'iy 

6%  Jf'y 

35%  Jan 

86',  Mch 


....   ,  Oct 

1     ,     J'nc 

iug 

J'ly 

U  i     Apr 

.1  no 

'let 

70.,  Nov 

323's  Se,p 

!  i  .  Dee 

7 1  'i  Apr 

78' .  Mch 

2  1  v  Deo 

:;i.    Dec 

Dec 

i  1     Dec 

1651s  Sep 

181     Aug 

19SI"  Aug 

,23  1     Aug 

107      Aug 

is  1    J'ly 
I     Jan 

I  si  1  Jan 
831 1  Dec 

105  Men 
(5S1]  Jan 
86  May 
841"  Jan 

200     -May 

ti80  Apr 
51  Apr 
90  Feb 
7134  Aug 
21  Jan 
36'"  Jai 
39  J'ne 
5(13 1  Aug 
46      Aug 

157"8  Aug 
881"  Aug 

2]  "Dec 
103  Dec 
100  Dec 
126     Au2 

04i"  J'no 

1(52%"  Aug 

25. 8  UCC 

63%  Dec 
36  Apr 
62  Apr 
82  Sep 
j0%  Aug 
75I"  Aug 
29I "  Aug 
B478  J'ne 
7lio  Dec 

1,121"  Aug 

153%  Jan 

42  "  Jan 

65     Jan 

90     Jan 

14<,i"  Jan 

1041"  Autf 

94  Dec 
501  o  Oct 

78%  °';t 
77U  Aug 

142  "  Dec 
(14  Dec 
2t>%  May 

147%  Aug 
69     Nov 

100     Feb 

95  Nov 
17434  J'ne 

55%  J'ne 

102     Dec 

921"  J'iy 

1.59%  Aug 
lltji"  Dec 
Mi     Sep 

I I  i  Dec 
15H.i  Sep 

99%  De0 
llt}%  Sep 

173'%  Sep 

96  Aug 
117U  Dec 

M  "  Dec 
943.!  Dec 
74     Dec 

(103,  Sep 
35',,  Deo 
82  Dec 
139%  Aug 
34      Aug 

7.-1 "  Dec 

4()1"  Aug 
ui-.  Jan 
I53g  Jan 
,  I  Oct 
741 1  J*an 
1  I6I4  Dec 
219  Aug 
1  isl"  Aug 
17  Sen 
77  Sep 
2 1  ?s  Dec 
mil  J'nc 
,11  Dec 
12%  Jan 
25%  Jan 
15i8  Jan 
63%  Apr 
91",  May 


BANKS  AND  TRUST  COMPANIES— -iR    KEKS'  QUOTATIONS. 


lianks 

New  York 

Aetna 

America  1  .. 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

Howeryl! 

Bronx  Boro' 
1 :  ro  1  x  >  a 
Bryant  Pk  1 
Butch  6:  Dr 
Century  •,]. . 
Chase 


Hid 

Ask 

182 

( 

i.io" 

630 

( 

1253 

_ 

130 

( 

12.) 

130 

( 

375 

( 

300 

( 

215 

220 

( 

15/1" 

1621" 

( 

140 

150 

170 

175 

430 

465 

Banks 

Bid 

Ask 

Chatham  .. 

325 

350 

Chelsea  Exli 

200 

Chemical  .. 

445 

455 

Citizens'  Ctl 

157'2 

162% 

Cltv.. 

400 
155 

Coal   &  Iron 

145 

Colonial  H-. 

350 

Columbia  1% 

325 

345 

Commerce  . 

195 

201 

Corn  Ex  |f.. 

T320 

East  River. 

125 

135 

Fidelity  1%. 

165 

175 

Fifth  Avell. 

4300 

1500 

Banks 

Fifth    

First 

14th   Stn... 

Fourth 

Gallatin  ... 
Garlleld  ... 
Germ-Am  II 
Germ'n  ExH 
Germania  1|. 
Greenwich  li 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


,  Bid 

Ask 

300 

350 

. 

t900 

-.-- 

155 

T202 

330 

345 

295 

300 

140 

450 

465 

550 

575 

260 

205 

625 

650 

565 

570 

205 

210 

•Bid  ana  a  .>('<! 
(Sale  at  Stoc 


pr  ces:  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week 


day.   t  Ex-rights.   ((Less 
n  First  Installment  pa 


Banks 

,.Tef7ersonil__ 

I  Liberty 

Lincoln 

Manhattanl; 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Mercli  Exch 
Merchants  . 
Metropolis  J 
Metropol  'nv 
Ml    Morris]! 

Mutual  ' 
than   100  snare 
Id       n  Sold  at  1 


Bid 

Ask 

170 

180 

625 

400 

425 

335 

350 

260 

265 

265 

275 

101 

170 

160 

180 

190 

390 

410 

197% 

250 

275 

280 

290 

Banks 

Nassau  H 

New  Neth  ci 
NewYorkCc 
New  York. 
iN'ht  &Day1 
19th  Ward. 
Northern  .. 

Paclncll 

Park 

People's  TI.. 

Phenlx 

Plazall 


Bid 

Ask 

225 



1 

200 

220 

750 

315 

330 

225 

42  0" " 

T100 

230 

210 

465 

475 

280 

295 

185 

190 

625 



i.anks 
Prod  Exch  \ 

Reserve 

Seaboard  . . 

Second 

Sherman 

State  11 

12th    Ward. 

23d  Ward. 
Un  on    Bxc 
Wash  H'ts  «: 
West  Side  ': 
Vorkvillc  ?!_ 


HUt 

170 
115 
375 

400  |>» 
135  i  . 
300 


1  1.1 
Is  , 
275 
500 
50J 


Ask 
175 
130 


155 

f 95" ' 


'(State  banks,  a  Ex-dl 
>rivatJ  sale  at  this  price. 


vltlend  and 
z  2d  paid. 


rights,   it  New  stock. 
t'3d  paid. 


434 
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ol(JCKS—H10HhST    AMD    LOH'ESl     HALH     PRICES 


Sftirdiy 
Ftb.  5 


-  242 
*  1  1  1  •< 

39  " 

771g 

42 
*101 

34»j 

-  n 
11 

743.1 
80ig 

•115 

"    59 

*10U4 

*Z70 

35  " 
20  j 
M'l 
37*4 
49 

I    • 

36  " 
87'2 

106 

•250 
*9() 
57 
1197g 
*Ui) 
'itil4 
9H" 
3214 
101  ' 
4'JM 
28 
*55 
*14      - 
*13U 

31 

37 

1051a 

;  3 


265 

121" 

39 

78I4 

42 
104 

35M 

93 

IH4 

75 

61 
119 

59 
107 
295 
63g 

353., 

21 

14l4 

37?8 

4912 
113 
61 

36 

87«4 

32* 
1063 

100 

57 
119% 
122 
136*8 

911 

3214 
1001 

&■  ■■ 

281 

57 
152 

1412 

31 

381 
105's 

35% 

13 


Mon/'^y 
Feb.  7 


1423. 

18 

8134 
*50 


80:8 
150 

*  SO 

86 

*122 

0 

19 
*12'o 

54" 

46 

8538 

99 

*8S 

*75 

IO5I3 

§122 

21 

901  o 

7918 
*108 

7834 

7734 

29% 

35 
108 
*981-> 

20% 

701 2 

38', 
1001 2 
195 


14414 

I8I4 

8134 

61 

291g 

691" 

80l8 

151 

112 
87 

124 
638 
1938 
13 
54 
47 
851 
9934 
90 
77 

10518 

122 
211" 
901" 
79% 

111 
79 
773, 
3014 
351" 

KIM.. 

100 
2034 
71U 
3912 

102 

19734 


3812 
*100 

341- 

99 

7313 
*115l4 

317g 
*85l4 

*9U 
*66 
119 
111 

2.', 

77 
♦  122 

75 

0 

381" 
108 
'•75 

7.    1 
120 

47 

4'J1S 
123 


39 
10334 

35 
lOOij 

73'g 
11712 

32 

S7 

11 

75 
119 
111 

26 

78 
l.iO 

1012 

29 

3812 

109 

79 

8078 
1201" 

4814 

4934 
123 


*12 

*58 

*165 

71 

67 

mo 


65 
180 

71 

671; 
125 


♦242 
1H" 
3712 
713g 
411" 
-101 
3212 
*91 
101g 
72 
56S3 
115 
57l2 
*10114 
*260 
6 
33 
2()!« 
1318 
36 
47 
110 
*f,l2 

3512 

87 

7(ii, 
104U 
*250  " 
*95 

5478 
II8I4 
*119 
13434 

91 

3'lg 

9!  % 

46 

2612 

54 
148 
*13 
*31 

3512 
IO5I4 

3212 

17U 


265 

HI" 

38 

7W4 

42 
104 

35I4 

94 

1034 

74% 

59% 
115U 

6684 
107 
295 


Tut  sday 
Feb.  8 


2()i8 
I3I4 
34l2 
4538 
110 
5'2 
351 " 


351 

211 

14 

371 

49 

111 

7 

351" 

Wig 

815g 
106 
300 
100 

56% 

120  119 

121  *119 
136        1341" 

9H" 

3234 
10PN 

4914 

28 

55 
148 

14 

341" 

3734 
106      *1 

35 

I'.S, 


139 
I7I4 

80 
*50 
2818 

"78% 
1471" 
*80 

85 
*122 

*6 

18% 

121-> 

54 

43N 

82U 

97 

*87U 

*7S 

105 

*121 

2012 

"75" 
108 

7414 

7512 

2914 

33 
106 

98 

1834 

67 

361-> 
1111  " 
1941" 

*21" 

*3l8 

35 
101 

3334 

99 

7H2 

~3034 

86 

912 

*66 

120 

110 

2312 
§77 
120 

7312 
8 
*20 

35 
108 

76 

7538 
1161" 

44lJ 

47l8 
123 


143 

17% 

81 

61 

29% 

70 

80 
150U 
112 

86 

124 

7 

I9I4 

1234 

5412 

46 

84 

991" 

90 

7612 
105 
123 

2138 

95 

781" 
108  " 

77 

77l2 

3012 

3414 
108 

98 

21  S  ; 

7014 

39 
101 


38 

101 

34: 

9918 


731" 

11712 

3H2 


9% 

75 
120 
1101" 

25 

77 


15  15% 
60  60 
H50  170 
69I4  70 
6312  65 
121      121 


*243 
11U 

36% 
7(H4 
401" 
*97 

317g 
*91 
IOI4 
721., 
56'8 

*11534 
57 

*101 

*260 
*6l8 
32" 


80* 

7514 
1051" 
'250 
*85 


*92 
31 
99 
45 


■1234 

3(34 

351" 

05 

33 
§1714 

26c. 
I39I4 

17 

783g 
*50 


*78 
14712 

"831g 

•120 

6 

19 

12Sg 

*e312 

44 
§85 
9?3, 
871 " 
§75" 
104 
■121 
20U 


74 
108 
72 
75 
2M4 
34 
106 
97 
1834 
661 2 
3514 
*100 
19734     195 
312         2% 
31"       *318 
3534 
100 
33U 


99 

721" 

U61g 

301g 

83 

9'4 

*66 

118l2 

1101" 

231" 

75 

1241"  *120 

7518       72 

8         *6 

30 

37%      35 
109 
79 
7912 
120 
481" 
49% 
123 


108 

76 

75 
1 1 71 0 

423j 
471g 

aio 


265 
12 
37U 
73lg 
4H4 

104 
33  lg 
94 
101. 
723. 
5734 

120 
59 

107 

290 
6I4 
33 
20 
1338 
351 
46" 

110 

51 

351 

8f-"> 

77% 

1061 

100 

55 
11978 
120 
13518 

921 

32 

997 

4612 

28 

58 
146 

14 

3034 

361" 
106 

34 

19 

26c. 
14H4 

1712 

79% 

61 

2918 

691" 

81 
149 

~8S~ 

122 
6 

1934 

13 

55 

46 

85 

9934 

S71" 

75 
104 
123 

2OI4 

"76  " 

108 

74l8 

76 

29% 

34 
1071- 

98 

19 

68 

3fi!r 

102 
19754 

±'& 
31., 

3618 
103 

331- 

99 

73 
116lg 

307g 

83 
9% 

75 

II9I4 
1101" 

24 

751" 
125 

727g 

10 

29 

36 
109 

76 

76% 
118 

46 

48 
122 


We-lncsi  •< 
Feb.  9 


§15 

152"  j 
691 2 
62 

115 


16 

160  ~ 
70 

631" 
125  ~ 


+243 

12 

37 

7218 

401" 
*97 

34 
*91 

KM" 

72*< 

57ig 
11734 

581g 
♦101 
*260 
6I4 

337g 

21 
*1314 

3612 

451" 
112 

*6 

36 

88 

77% 
10634 
*250 
*90 

56 

1191" 

*119  " 

13478 

913g 

321g 

991 2 

47 

2714 
*52 
146 


265 
12 

37's 

741. 

42 
102 

3514 

94 

10  8 

74 

56% 
118 

591 

107 

290 

61 

343S 

2138 

14 

3738 

4712 
112 
7 

37 

88 

8OI4 
107 

100  ~ 

57'2 

12278 

121 

13.  9, 
9H" 
3218 
99U 
491 
27i; 
57U 

148 


1  hurs'  -)  / 
Feb.  10 


*31  341" 

361"  383i 

105U  105U 

34I4  3512 

17  17 

141 "    143" 

I7I4     19 

80        83 

*50        61 

291g     30 

* 6912 

79  79 
14812  150 
*75      115 

84U     851' 
*122      124 
6  6% 

1£34     I9I4 
13         131g 
54        55 
443g     471g 
*82        86 

9834  IOH4 
*8614     90 
*75        76 
1071"  1071" 
*121      123 
2OI4     2H2 

* 95 

7512     7612 

10?">4  1083., 

74U     74% 

76%    77 

28%    29 

347g     3534 

107lg  108 

*97        97U 

1918     20 

70        7078 

3634    3712 

noo    103 

196      I9O4 

:  sg     2H 

*31S       4 
3<  '4     37 

101      101 
331"     3518 
9878     9912 
73        75 
§118      118 
3138     311" 

*83        91 
*9        11 

*66       75 
*118      120 

11034  11034 

*231"     26 

76lg     76lg 

*115      125 

7234    73 

*6  9 

30 

35        3712 

10812  110 

*75        79 
763g    7814 

II8I4  II9I4 
46        49 
481"     4934 

1223412234 
63        63 
15 
63 


15 

*59 
*150      160 
70        7084 


64 
*115 


6734 
125 


*243 
*1M» 

3934 

73% 

43 
*  1001 2 

35'" 

93% 

11 

743g 

59 
11734 

59l4 
*101 
§285 

*6I4 

343, 

213g 

1378 
§38 

48 

*110 

6 

37 

8814 

791' 
10634 
250 
+90 

5612 
121 
11912 
136 
*92 

321" 
100 

4834 
*2614 
*52 
149 

V2U 
*3H- 

381" 
106 

3;34 

1634 

30c. 
1425g 

183g 

82 
*50 

30 
* 

8l" 
150l4 
*80 

85 
*118l4 

*6 

19 
+13 

54lg 

44 

847g 
101 
*871" 

76 
110 
123 

2134 
*90 

78l4 
*1071" 

75% 

773g 

29I4 

357s 
108 

98 

20 

70 

3S% 
*101 

19614 

*31g 
3734 
*101 
36 
100 
7512 

"32l"4 
*83 

*912 

70 
118 
11034 

2478 

7734 
*120 

7234 
7U 

"39" 

1097g 
*76 

77'g 
H878 

4712 

50 
*110 
*62 
*15 
§66 
165    § 

7034 

67 
*115 


265 

12 

393. 

75lg 

43is 
102 

361" 

93" 

11 

75 

60 
HSlg 

60 

107 

285 

1  •' 

3o'4 

21Sg 

14 

38 

407 . 

11:; 

6 

37 

88I4 

8H4 

10712 

fob" 

5712 

1221" 
1!'. 

9412 
3334 

IOC  3g 

4934 

28 

57 
149 

12C, 

33 

391" 
106l4 

361" 

171; 

33c. 
14414 

19 

82 

61 

3034 

691" 

81 
151 
115 

851" 

120  " 

61" 

19l4 

131" 

5414 

471- 

8478 
102 

90 

76 
110 
123 

22 

98 

791  •> 
110 

761" 

78 

2934 

36 
10834 
100 

2038 

70 

3914 

is  j 
3 

7 
39 

105 

371" 
100 

76 

327g 
91 

11 

70 

119l2 
11034 

247g 

78 
125 

7314 
7'4 

29 

4034 
110 

79 

7878 
11934 

50 

5078 
123 

65 

20 

66 
166 

7H2 

681 
125 


Feb.  11 


♦243 
12 
40 
73"8 
43 
*10H" 
36 
*91 
1078 
75 
5f" 
*11734 
5918 
*102 
280 
61  •> 
351 2 
22 
1358 
37 
487g 
*1I1 
61" 
37 
*88 

80lg 
107 
*250 
*90 
§57 
120 
121 
13(.^4 
§92 
34 
10012 
4834 
2714 

:148" 
13 

*3H9 

39 

IO6I4 

36lg 
§18 

33c. 
143 

1834 

82 
*50 

3012 

"Si" 

15134 

*80 

85 

I20I4 

6 

1914 

13 

541" 

4512 

85 
101 

88 

§77 

*104 

*121 

2234 
*86 

79 
*107 

77 

78 

30 

38 
1087g 

98% 

2OI4 

70 

39 

102 

198 

3 

*318 

39I4 
*101 

361" 

997g 

76 
116*8 

33 
*83 

*91" 

69 
*118 
11012 

2512 

78 
*115 

7312 

*8 
*10 

391  o 
11034 

79 
775g 
119 
49I4 
503g 
121 
*62 
*15 
65 
*165 
7034 
67 
*115 


266 
12 

41 

77lS 
43 


37 

9134 

113g 

7614 

61 
11812 

60 

in; 

280 

C 

36 

221" 

13 

37 

4912 
113 
67g 

37 

881" 

83 
10714 

1  o"o" " 

57 

12278 

121 

13714 

92 

3478 
1001" 

507g 

2814 

57 
150 

13 

3412 

39'2 
108 

3712 

18 

33c. 
14Jlg 

l-8 

82 

51 

3034 

691" 

81 
15134 
112 

851g 

I2OI4 

6 

193j 

131" 

55 

46 

851" 
10134 

88 

77 

1101-> 
1231" 

2234 

95 

801" 
110 

77 

7838 

30 

40 
1091" 

991" 

2034 

71 

401 

103 

200 

3 

5 

41 
105 

37% 

9978 

7614 
H6i8 

3312 

91 

11 

69 
120 
11012 

251 

79 
125 

731 

11 

29 

42 
11034 

79 

7912 
120 

5078 

5178 
121 

66 

20 

65 
172 

71 

6812 
121 


stir  J  0, 

lite 

Meek 

'•liarei 


700 

2,100 

323,075 

2,000 


9,650 
100 

8,000 

6,77! 

23,301 

800 

4,910 


135 

1 .600 

5,000 

3.800 

1 ,800 

2,620 

11,250 

400 

700 

985 

1,160 

212.305 

5,300 


2,525 

0,800 

300 

11,300 

933 

1,800 

2,289 

36,350 

1,000 

800 

1,600 

300 

200 

23,880 

1,032 

13.600 

1,035 

8,100 

48,850 

7,600 

3,570 


6,050 


750 
4,850 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


3,700 

300 

1,200 

9,150 

1,500 

2,500 

5,600 

1,100 

23,760 

320 

215 

700 

130 

1 ,800 

100 

16,800 

500 

2.620! 

5,125' 

5,4001 

2,6501 

10,825 

2,100 

6,700 

4,1001 

4,4551 

750 

6,427 ' 

400 


4,100 

300 

0,520 

3,oo; 

3,100 
245 

4,100 
600 
600 
300 
406 
912 

1,865 

2,135 
300 

3,300 
210 


20,150 

2,810 

900 

1303412 

32,354 

38,400 

24,700 

400 

100 

360 

390 

820 

2,500 

7,300 

200 


lndus(rial&  Miscellaneous 

Adams    Express 
llis-Chalmers 

Do  prei 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

Oo    prel 

American  Heet  Sugar 

Do    pref 

American  Can 

Do    prel 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref... 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  B 
Amer  Smelt. ncr&  Refinin? 

Do    prel 

American  Snutl 

Do    pref 

Amer  Steel  Kound  (new) . 
American  Sugar  Refining 

Do    pref 

American  Telepn  <m  Teleg 
American  Tobac  (new)  .pf 
American  Woolen 

Do    pref 

tfAnacondaCopper  Par$2o 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  Hy  Sec 

Butterick  Co 

/    entra'    Leather 

V        Do  pref 

Colorado  Fuel   A  iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel  .Par  $2 
Consolidated  Gas  (N  Y». 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers  Securities  Coi^> 
Federal  Mining  &  Smelt'  • 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  P.. 

Int  Harvester  ?tk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    prel 

International  Paper 

Do    prel 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  BraKe 

North  American  Co     new 

Pacific  Mail 
acitic  Telep  &  lcicn.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (  ittsn'n) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pret 

Railway  Steel  spring.. 
Do  prel 

Republic  Iron  &  Steei 

Do    pref 

S loss- Sheffield  steei  &  Ir 
Do    pref 

riTennesseeCopper  Pa/-S25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber.. 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

rfUtah  Copper. ..Par  S10 
Virginia-Carolina  Chem. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  Fargo  &  <_o 
estern  Union  Teleg. . 
Westingh'seEl  &Mfg  assen 
Do  1st  nri>t 


Haruit  Since  Janvmi  1 
On  basis  *>/   UHi-sltart  lis. 


§250 

IPg 

36 

70M 

401" 
103  " 

3l7g 

897s 

10 

72 

561g 
115 

57 
101 
2771" 
6 

32 

20 

13'g 

3412 

453S 

no 
5% 
33 
,^684 

75<4 
U41" 


Jan  3 
Feo  3 
Feb  :s 
Feb  8 
Feb  8 
.iau  1.) 
Feb  8 
Jan  25 
Feb  3 
Feb  3 
Feb  8 
Feb  7 
Feb  8 
F'eb  1 
Jan  20 
Feb  3 
Feb  3 
Feb  3 
Feb  7 
Feb  8 
Feb  S 
Feb  7 
Jan  26 
Jan  20 
Feb  8 
Feb  8 
Feb  7 


95' " 

541? 
II8I4 
llfii" 
1341" 

91 

31 

:i  1 
$15 

261" 
53 
143 

121" 

;  03, 
::5U 
I0c'i4 
aiu 
i-i« 

26c. 
139 

17 

783g 
§60 

17 


Jan  13 
Feb  4 
Feb  7 
Feb  10 
Feb  3 
Feb  3 
Feb  8 
Jan  25 
Feb  8 
Feb  3 
Feb  8 
Feb  8 
Feb  10 
Feb  8 
Feb  3 
Feb  7 
Feb  7 
Jan  27 
Feb  1 
Feb  7 
Feb  8 
Feb  8 
Jan  6 
Feb    3 


Hid  neat 


§270  Jan 
15  Jan 
543j  Jan 
90*4  Jan 

ili    Jan 

103  Jan 
47[i  Jan 
03<8  Feb 
13^8  Jan 
8U2 Jan 
T1'K  Jan 

1197g  Jan 
67'"  Jan 

104  Jan 
§320     Jan 

big  Jan 

4778  Jan 

2634  Jan 

1734  Jan 

4678  Jan 

(,2i2Jan 

115    Jan 

!     Jan 

4H2 Jan 

90^8  jan 

104     Jan 

11234  Jan 


B6l2  Feb 

06     Jan 

12334  Jan 

122i2Jan 

14134  Jan 

95t2  Jan 

3734  Jan 

103i8  Jan 

$54     Jan 

34     Jan 

65    Jan 

164U  Jan 

lsi8  Jan 

33    Jan 

4S34  Jan 

10878  Jan 

50    Jan 

92i>  Jan 

36c.  Jan 

16038  Jan 

2314  Jan 

863s  Jan 

§60    Jan 

3634  Jan 


7878  Feb  7 
1471*  Feb    7 

1101"  Jan    3 

;83l,s  Feb    8 

12014  Feb  11 

6    Feb   3 

l8i4Feb    3 

Li,  Feb    4 

531"  Feb    3 

4:jia  Feb    7 

821-  Feb    7 

97     Feb    7 

85     Jan  17 

76     Feb  10 

101     Feb    4 

124    Jan    6 

-•oi4  Feb    8 

tO^Feb    5 

74  Feb  s 
10/     Jan  20 

72     Feb    8 

.5     Feb    3 

28     Feb    3 

33     Jan  26 

lOSUFeb    3 

y7     Feb    8 

18*4  Feb 

Obi-  Feb    s 

35i4  Feb    8 

loot"  Feb    5 

I88I4  Jan  12 

-58  Jan    9 

"j  Jan  '■  j 

35     Feb    7 

101     Feb    7 

l3'4Feh    s 

in's  Feb    B 

Til;  Feb    7 

115    Jan  19 

$3oig  Feb    4 

83     Feb    8 

Jan  2a 

Feb    1 

US'- Feb    8 

110     Feb    7 

Feb    3 

Feb    8 

112     Jan    i 

72     Feb    8 

7i4  Feb  10 

291  >.Tan    3 

35     Feb    7 

108     Feb    5 

76     Feb    7 

75  Feb  8 
116'»Feb  7 
$4  234Feb    8 

47     Feb    3 

1:1     Feb  11 

63     F'eb    4 

15     Feb    4 


87 
69 


-3 


60 

152 


Feb    4 
Feb    8 


69     Feb     4 

62     Feb    8 

120    Jan  25l 


»8    Jan 

1607s  Jan 

112i3  Jan 

\-b':i  Jan 

129    Jan 

/>2  Jan 

-4;i8  Jan 

16     Jan 

6U2 Jan 

54%  Jan 

'-034  Jan 

1161"  Jan 

9l'g  Jan 

78i4  Jan 

IIS     Jan 

125    Jan 

28t«  Jan 

96i 2  Jan 

89%  Jan 

HOio  jan 

951 2  Jan 

84  Jan 
4314  Jan 
46'4  Jan 

116%  Jan 

106i2Jan 

27*4  Jan 

85  Jan 
5U8  jaa 

107i2.Ian 

200    Jan 

3%  Jan 

4%  Jan 

517s  Jan 

107_  Jan 
45<8  Jan 

104i4  Jan 
861"  Jan 

11834Feb 

$40%  Jan 
8912  Jan 
13t4  Jan 
73     Jan 

122    Jan 

1137S  jan 
32  Jan 
84    Jan 

145  Jan 
84f,  Jan 
11  Jan 
291 2  Jan 
SZU  Jan 

116l2Jan 
M  Jan 
91     Jan 

125*8  Jan 

S6OI4  Jan 
57"g  Jan 

12914  Jan 
73     Jan 

§25    jan 

80    Jan 

«195     Jan 

77     Jan 

821-  Jan 

128' 4  Jan 


Uanrit  'O'  neviovs 
yet'  (I11091 


190  Jan 
1 234  Feb 
3S     Feb 

65  Feb 
33U  Jan 
95'"  Jan 
2o>4  Jau 
82     Jan 

719  Feb 

7H"  Feb 

4414  Feb 

107i2  Feb 

42'g  Jan 

oh    Jan 

§205     Feb 

(J4  Feb 

34     Feb 

1S?8  Jan 

12     Feb 

29     Jan 

49     F'eb 

IO9I4  Feb 

5i2  J'ly 

38     Nov 

80     Jan 

7734  Feb 

lol     Jan 

22".     Men 

95  Mch 
34?8  Feb 

1153J  Nov 

118     Nov 

125     Feb 

901"  Feb 

26  Feb 
93*4  Jan 

$3734  Feb 
18*4  -M<  h 
47     Feb 

118  Jan 
1/7S  Dec 
23"8  J  an 
251"  Mch 
993.,  Apr 
29  Feb 
21%  Feb 
21c  Apr 

114i2  Feb 
16i?  Feb 
731;  Feb 
45  Jan 
321"  Feb 
55  Mch 
80     Feb 

150i8  Feb 
91  Men 
62     jan 

1091.1  Jan 
538  J'ly 
1834  J'ly 
9!"  Mch 
4734  Mch 
331?  Feb 
821"  Jan 

104  "  J'ne 
70  Jan 
69i2  Jan 
961"  Jan 

1181"  Jan 
12%  F'eb 
82  Jan 
7  Hi  Feb 

10234  Apr 
so  Feb 
72  Jan 
29is  Feb 
451,  Nov 

1011"  Jau 
99I2  Dec 
10  Apr 
40  Feb 
301"  F'eb 

96  "  Feb 
169     Jan 

15s  Jan 

3     Men 

321"  Mch 

97%~  Feb 

16%  Feb 

67is  Feb 

68     Feb 

10738  Feb 

5331"  Oct 

801"  Feb 

914  Feb 

66  Jan 
115     Oct 

j- 109  Sep 
24%  Feb 
70  Mch 
82  Feb 
64  Feb 
10  Mch 
24     Feb 

27  Feb 
98  Jan 
671"  Feb 
4U4  Feb 

107  Feb 
$39l8  Feb 

4()78  F'eb 
114     Jan 

57  Feb 
6     Feb 

45  Jan 
300     Jan 

64     Feb 

74  Feb 
111     Mch 


Hxqhest 


250  l\OV 
16?8  Aug 
57>2  Nov 
•JWf  Nov 
50      Aug 

103  Aug 
491"  Aug 


Oct 
Nov 
J'ne 


98 
15' 
86 

761"  Nov 

12434  Aug 

79i4  Nov 

IO7I4  Nov 

J00     Dec 

10     Sep 

51<'8  Aug 

42i4  Apr 

20     J'ne 

4734  J'ne 

69i4  Aug 

122     Aug 

ill"  J'ne 

59  ""  Sep 

9238  Aug 

105U  Nov 

1163,;  Aug 

5285     Nov 

105     May 

6638  Nov 

1363s  Sep 

131     Apr 

1451s  Sep 

104     May 

4012  Aug 

10734  J'ne 

$54%  Dec 

36>4  Sep 

69i«  Sep 

1641"  Dec 

19i«  Dec 

37     Nov 

5134  Oct 

111     Sep 

53     Dec 

9U2  Dec 

37c  Oct 

I65I4  Jan 

26'"  J'ne 

93>2  J'ne 

63  Dec 
411"  Jau 
ijS'i  May 
94     Aug 

17234  Aug 

1101"  Dec 

11834  Dec 

128     Dec 

9     Oct 

27%  Jau 

19'4  Jan 

6934  Aug 

541"  Nov 

91     Sep 

113%  Dec 

951"  Nov 

77%  Dec 

120     Sep 

130  Sep 
30i4  Dec 
99i2  Sep 
94     Aug 

II.334  Aug 
9714  Nov 
871"  J'ne 
481'  Nov 

64  Oct 
120  Aug 
103     Dec 

2938  Nov 

871"  Dec 

56  "  Aug 

1113j  Aug 

200     Aug 

9%  J'ly 

10     May 

541"  Aug 

109  "  Aug 

491"  Sep 

11014  J'ly 

94%  Oct 

120     Sep 

$49     Jau 

937s  J  ly 

153(>  J'U'J 

8P4  J'ne 

1251"  Dec 

114     Dec 

351'  j'ne 

8715  Aug 

§111     Dec 

87     Sep 

1712  J  ne 

3912  Aug 

57%  Aug 

1231' Aug 

891"  Aug 

947s  Oct 

131  Oct 
S67I4  Nov 

56*g  Dec 
128  Dec 
7578  Sep 
3714  Noc 
913.,  Noy 
670  Dec 
85i4  Nov 
90  Aug 
145     Sep 


BANKS   AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Hanks 

Brooklyn 
Borough    H_ 
Broadway  ,i 
Brooklyn  1J_ 

First 

HillsicleT 

Home  BJxH_ 
Homesteadli 
Manufac'rs' 
Mechanics  '1j 
Montauk  .. 

Nassau 

Nat  City... 


375 


290 
110 


415 
240 


250 
295 


Ask 

100 
425 
145 

130 
115 
115 


150 
270 
305 


Banks 

Bid 

Ask 

Brooklyn 

North  Side  j] 

160 

190 

People's 

158 

ProspYtPk' 

150 

160 

Termina'  1| 

100 

Union  X 



100 

Trust  Co  s 

JV   Y  City 

Astor 

380 

400 

Bankers'  Tr 

t690 

B'way  Tr.. 

143 

152 

I  rust  Cos 
AT  Y  City 
Carnegie  .. 
Central  Tr. 
Uolumbia  ._ 
Commercial 
Com  wealth 

Empire 

Kqult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fifth  Av  T> 
Fu'ton  __ 


Bid 

Ask 

tl45 

1015 

315 

325 

125 

15.) 

300 

310 

500 

51J 

1800 

1850 

200 

210 

290  " 

.:;: 

Trust  Co's 

Guar'ty  Tr 
Guardian  Tr 
Hudson 
Knickerb  kr 
Law  T  I&Tr 
Lincoln   Tr. 
Manhattan 
Mercantile  . 
MetropolJ.11 
Morton    T 
Mutual  ... 
Mut   AU'ncc 


Bid 

Ask 

t7J0 

170 

175 

310 

320 

t29534 

150 

410 

74.) 

5^5 

5_- 5 

18  1 " 

13J 

no" 

Trust  Co's 
NY  Life&Tr 
N  V  Trust. 
Standard  Ti 
TitleGu&  Tr 
Tr  Co  of  Am 
Union  Trust 
US  MtgA  Tr 
Unit  States. 
Van  Norden 
iVasliinglon 
VVestchestei 
Windsor    .. 


Bid 

Ask 

an 

650 

670 

400 

toSO'.g 

345 

355 

t  137. 



470 

4S0 

125) 

1265 

235 

250 

360 

370 

150 

115 

135 

Irust  Co's 

Bid 

llrookli/n 

Brooklyn  Tr 

4  25 

Citizens' 

138 

Flatbush  .. 

200 

Franklin 

12201., 

Hamilton  ._ 

260 

Home 

115 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

305 

Nassau 

160 

People's 

300 

Queens    Co. 

115 

Williamsb'g 

80 

Ask 

450 
145 
225 

2V0" 
125 

3T5"" 
180 

12"5" 

100 


*Bid  and  asked  prices:  no  sales  on  this  day.   £Less  than  100  shares     t  rox-rlghts.   b  New  stocit    c  Kx-Jiv    and  rigiv.s.   it  S  >  v  q.u  it^J  dollirj  per  snare. 
(  Sale  at  Stock  Exchange  or  at  auction  this  week       s  Ex- stock  dividend       1]  Banks  marked  with  a  parajrapa   (1]>   arj  Stat.  .i.:.ii. 


New  York  Stock  Exchange— Bond  decor.!,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  F.za'iange  method  or  quotint  bonds  ions  changed,  and  prices  are  noM  a,l — "ii'il  Interest"  —napt  lor  income  and  defaulted  bonds. 


BONUS 
N.  V.  STOCK  KXCHAN8E 

Wkkk  Ending  Feb  11 


L-.    IN    *  ■ovtMiniifiil 
U  8  2s  cousol  registered. dlOSO,^- J 

U  S2soonsol  coupou <U930,Q-J 

0  S  3s  registered /cl018O,-E 

U  8  38  coupon *1918  y-F 

U  8  3s  oou  sniiill  bonds. .*1918U.-E 

U  8  4s  registered 1925,0,- F 

(J  8  4a  coupon 1925  <J-F 

U  8  Pun  Can  10-30  yr  2s. £1930  U.N 


Porelffn   (•overiiiiieiu 

Argentine— Internal  5s  ot'  1909 
imperial  Japanese  oovuruint 

sterling  loan  4  H2S 1925 

2d  series  4Hjs 1925 

Sterling  loan  4^ 1931 

Repubol  Cuba  5s  ex  ten  debt.. 
San  Panlo(Brazili  trust  5s  1919 
U    8  01    .Mexico  R  ;  u  5s  Ol  1899 

Gold  4s  01  1.904 1954 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Wkek  Ending  Feb  11 


*T 


Price 
hriday 

teb  1 1 


F-A 
J-J 
J-J 
M-S 
JJ 
0.-J 
J-D 
\T 

ff-A 
J-J 

M-N 
AI-N 
Ai-N 
M-N 
M-.N 
M-N 
M-N 
MS 
J-J 
J-J 
J-J 


State  anil  pity  Securities 

Dist  ot  Columbia  3-65s....l924 
boaisiaua  new  cousol  4s. .191  4 
New  York  City—  ■ 

4"0  Corporate  Stock 1959 

4"ti  Coruorate  Mock 1958 

New  4Si» 1957 

Ncw4S>s 1917 

4Si%  Corporate  Stock  ..1957 

4  >jj%  assessmt  bonds 1917 

4%  Corporate  block 1957 

N  Y  State— Highway  4s..  1958 

So  Carolina  4  His  20-40 1933 

Teun  new  settleiueut  3s.. 1913 

Virginia  tuna  debt23s...  1991 

tts  deferred  Brown  Bros  ctts. 


tCH.ilroB.i 

*  laoauia  Cent    see  So  tiy 
Aiaba  Midi  bee  At  Coast  Line 
Albany  <&>  Susa    &e«  Del<5c  Huu 
Allegheny  Valley  &eePeuuRR 
Alleg  &  West     see  Bun  R  &  P 

Ann  Arbor  1st  g  4s A1095  <J,-J 

Atcli  T&  8  Ee— Gen  g  4s.  1995  A-O 

Regiatered 1995  A-O 

Adjustment  g  4s /tl995  Nov 

Registered /il995  No\ 

Stamned /il995  M-N 

Conv  4s  issue  ot  1909...  1955  J-D 

UOUV  4  4o 1955  J-D 

J-D 
FA 
F-A 
MS 
J-J 
M-S 


M-S 


1 0 -year  con v  g  5s 1917 

Debentures  4s  Series H .  1 9 1 0 

faeries  K 1913 

East  Okla  Div  1st  g  4s.. 1928 

Sliorl  Line  1st  4s  g 1958 

3  Ee  Pies  6c  Ph  1st  g  6s.  1942 
Atl  Knox  &  N  bee  L  &  N 
Atlantic  Coast  1st  a  4s./il952 
Ala  Mid  1st  gu  gold  5s..  1 9281  M-N 
Brans  &  W  1st  gu  g  4s  ..1938  J-J 
Cliarlea  &  Sav  1st  g  7a. .1936  J-J 

L  cfc  N  coll  g  4a ol952  M-N 

SavF<$>  W  1st  gold  Os.. 19341  A-O 

1st  gold  5s 1934'A-O 

SilSpOea&G  gug4s  ..191a|J   J 
Atlantic  &  Danv  see  South  Ry 
Aastiu  <te  N  W    AeeSou  Pacilic 

Bait  &  Ohio  prior  1  g  3  His.19'25  J  -  J 
Registered /1.1925  0,-J 

Gold  4s A1948  A-O 

Registered A1948  O.- J 

Pitts  June  1st  gold  6s...  1922  J  -J 
PJlM&M  Dlvlstg3Sl3l925  M-N 
PLE&  W  VaSysret  4sl941  M-N 
South w  Div  1st  g3Si8...1925  J- J 

Registered /il925|  <J.- J 

Cen  Ohio  R  1st  og4Sas..l930  M-S 
Ul  Lor  <fc  W  oon  1st  g  5a  1933  A-O 
Mouou  Riv  1st  gu  g  6s. .1919  F-A 
Ohio  River  RR  1st  g  58.1930 

General  gold  »s 1937 

Pitts  Clev  <fcTol  1st  g  Os  1922 
Pitts  6c  West  1st  g  4s.. .1917 
Stat  lsi  Ry  1st  gu  g  4  "as  1943 
Beech  creek  see  N  V  c  6c  H 
Believ  A  Car  See  Illinois  Cent 
Bklyu  <te  Jlontauk  See  liong  I 
Bruna  6c  West  see  Atl  Coast  L 
Buiiaio  A  V  &  Erie  See  Erie 
Bttilaio  K<fc  Pgen  g  6s... 1937 

Consol  4Sis 1957jM-N 

All  6c  West  lstg  4s  gu.. 1998  A-O 

CI  6c  Mall  lstgu  g5s 19431  J-J 

Roch  <&  Pitts  1st  g  6s...J92l|F-A 

Consol  1st  g  03 1922' J-D 

Bull  6c  Susq  1st  ret  g  48.1/19511  J -J 
Bur  C  R  <&  N     AWOKI&J?     I 

/  muSola'.  ext  03 1913!  J-J 

v^'Jd  5s 1913  M-S 

Regisierea 1913  M-S 

Caro  <fe  Shawn    See  111  Cent 
Carolina  Cent    *ee8eab  Air  L 
Carthage  <fc  Ad    sec  m  i  C  <fc  U 
Ced  R  la  t  <fc  iS     see  H  C  R  <fc  N 
Cen  Branch  Ry    see  Mo  Pao 
Oeut  ol  Ga  RR  1st  g  6s..j>1945 

Consol  gold  5s 1945  M-N 

Registered 1D45  M-H 

1st  pret  income  g  6s pl945  Oct 

Stamped '  .... 

2u  prei  income  g  oa pl945  Oct 

2d  pi et  income  t  5s  atamped  

3d  pret  income  g  6a pla46  Oct 


J-O 
A-O 
A-O 
J-J 
J-D 


M-S 


F-A 


i   95 14  Sale 
♦    96  "a    95  S, 
t   91a4  Sale 
(103^  103^ 
t   9  7     Sale 
t    99        1)9^ 

9  6  •■'g    90 
hese  are  pr 


ao 


100  ^  sale 
100      

U)f>34  salt 
102  Si 

I087stoale 
10'^  >a  ..  .. 
100^  sale 


103  Sj  ... 
94     ... 
90       92  "a 
40       60 


7734 

loov 

94^8 


7834 
Sale 
100 
sale 


94  Si 
115 
115»a 
117  J* 


bait 
110 
Sale 
Sale 


97  >n 
Sale 


98  H, 
9o'-i 
94*4 

loa1* 


96  >a  Sale 
107     

94      , 


9  2  7s  Sale 


112      114 
0  7  S* 


9  2  Hi  Sale 

90% 

9aa4  Salt 

99Sj 

10a      

89 

y2a8Sale 
9 1  saic 
89^ 

1U3      

i09      113  Si 


ilii      114 

110^4 

ilo      116 
98      


05 
94 '„ 
90>4 
103 
97 
S)8«8 
96  s 


95^2 
96  ^ 
913i 
103 

07  ■» 

08  «8 
96  Si 


ices  o  n  the  b 

110     Nov'08 
106S)Dec'04 


102 

943a 

95  \ 

88 

93?8 

95  w, 

39 

88^ 

91»4 

3 

102^  1(14 

29 

H96»h 

97  \ 

2 

97  °H 

Oil 

5 

941* 

9534 

asis 

Ol  $5 

to  £. 

09  \ 
uyaj 

108^4 
103^ 
108  -, 
102  "J, 
9  9  >4 
113»8 

lo/^ 

95^ 
90  'e 
43 


7734 
99  "'8 
99^ 
94  S, 
92 
04  !8 
16 
14 
15 

9'J?8 
98  H, 
97 
04  \ 
10  Hi 


100i4 

100 

10S:14 

Decoy 

lOb's  100  108 

Feb'io 


313     99'8l00«8 

30»i  ush  loo  Hi 

15  107-t  10978 


10S18 

J'ne'lhi 
Jan '09 
Nov'oy 
Jan '10 
48 


110 
...   102  H>  103 h 
11     09%  100  Hi 


30 


Feb  10  ....     77Hi    79 
ioO'4[   96    V978  101 


90 '8 
43 


90'j 
60 


Eeb'10 

94Hif  2i 
Jau  lo1 

94Si|    42 


99^  100 
94  H}  95 
92  92 
04  Sj    9434 


Eeb'10....  116     115 
116->4  241   114      122'8 
117^130  115      122'8 

Sep  'Oal 

Dec'09! 

8ep 'Of: 

94  >4     14     94        9434 

Oct  'ual " 


634         90  H> 

109     Sep 'ii»i 

y0"4  J'ne'ua 


91  %  9^7i 
127  J'ne'ua 
112  Hi  J 'ly '09 

97  "a  J'ue'oa 


01 

01>4 

99 

99 

law 

88^ 

02 

00  Hi 

9uHj 
103 
113 
106'e 
112 
112 
H9Hi 

03  Si 
100 


92  Si 
Oct  '09 

09  ?8 
Fob'10 

UCL     Ul 

Nov'09 

92S; 

91 

Jan   10 

J'ne  09 

113 
Feb '07 
Dec 'On 
JNov'oa 
.\iai'04 
Sep '09 
Nov'04 


20     9334     90  Hi 


175     91i4    955( 


70J 
03 


91       92*s 

08  "a  ioo"l4 
98       00  Hi 


120     92        93 
17     aOHs    01 
....     90  Si    90  Si 


4  113      113 


113Hj  114Si  U3'8     li4l4       1  113'slH^ 
108    loo     loaSjJaii'io1....  i09Hiioy'» 


09      yy^.  Jau'iu!....     aaH,    99H3 

1L034 - 

llOHslls 

115      

83  Hi 

I04?*105»«!l0e  105H,1  28  lOlSglOa^ 
1U1%102  101»8  101V  0  101Hj10134 
100  Hi 10034  Maj'07 


90  H;  Jau'lU' 
1U3  Jly'08... 
1 10  Hs  Dee  oa!... 
120  S3  Aug'091. 

aiHiNov'ual... 


113     ,110H,Feb'09 

lOS^s  Sale  llOh'fc  10834 
113     Apr'oO 

84 

84 

75 

75 

75 


7  108^109 


87Hi 

85            85 

0     86 

88 

8J 

83      Jail   10.. 

..     88 

88 

80 

81     Ja.n'10.. 

..      61 

8434 

80 

8334  Jan '10  .. 

..     83^ 

83^ 

80 

70     Feb  10  .. 

..!   70 

82 

Ceiitot  GaRR— (Von) 
3d  pret  income  g  5s  stampe  i.   .. 
Cliatt  l>iv  purmon  g  4s. 19511  J-D 
ilacdi  JN or  Div  lstg  63.1940  J-J 

MldGa&  Atl  Divf>8 1947  J-J 

Mobile  Dlv  lstg  5s 1940  J-J 

(-'en  R  R  &  B  ot  Ga  col  g  6s  1937  M-  N 
Centot  M  J  gen'lgold  5s.  1987  J-J 

Registered /U987  Q-J 

Am  Dock  ■&  Imp  gu  6s.. 1921  J-J 
De&  Hud  R  gengug5s  1920  J-J 
Deh  &  Wilks  B  Coal  5s. .1912  M-N 

Con  ext  guar  4His ^1010  Q-M 

N  Y  <fe  Long  Br  geD  g  4s  1041  M-S 
Cent  Pacino     See  So  Pacitio  Co 
CentVermont  1st  gu  94e.el9'20  Q-F 
Chas  <fe  sav   See  Atl  Coast  Line 

Chos  &  Ohio  gold  Oa al911  A-O 

Gen  funding  <fe  impt  53.1929  J-J 
1st  consol  g  5s 1939  M-.N 

Registered 1939  M-N 

General  gold  4 S>a 1992  M-s 

Regiatered 1992  M-S 

Big  sandy  1st  4s 1944  J-D 

Craig  Valley  latg53 1940  J-J 

Potts  Creek  Br  1st  4s.. 1940  J-J 
R<fc  A  Div  lstcoug4s..l989  J-J 

2d  consol  g48 1989  J-J 

Warm  Spr  Val  1st  g5s..l941  M-S 

Greenbrier  Ry  lstgu  g  4s  '40  M-N 

Chic  &  Alt  RR  ret  g  3s. ..1949  A-O 

HaiLway  1st  lien  3 Sjs...  1950  J-J 

Registered 1950  J-J 

Clue  Burl &y— Deny  D  4a  1922  F-A 
Illinois  Div3Si8 1949  J-J 

Regiatered 1949  J-J 

Ills  Div  4s 1940  J.J 

Iowa  Div  sink  fund  5a. .1919  A-O 

Sinkingtundls 1919  A-O 

Nebraska  Extension  4s. 1927  M-N 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North 

Debenture  5s 1913  M-M 

General  4s 1958  M-S 

Han  <iB  St  J  os  consol  6s..  1911  M-S 
Clue  &  E  111  ret  6c  imp. «  4s  1955  J-J 

1st  consol  g  6s .....1934  A-O 

General  consol  1st  6s....  1937  M-N 

Registered 1937  M-N 

Chio&indC  Ry  1st  5s. 1930  J-J 
Chicago  <fc  Erie     see  Erie 
Chic  In  &  Louis v  rel  6s... 1947  J 

Refunding  gold  6s 1947  J 

Louisv  N  A  &  Ch  1st  68.1910  J 

Chic  Ind  &  Sou  50-yr  4s. .1956  J 

(.,'lno  Alii  ifc  St  P  term  goa    1U14  J 

General  g  4a  series  A..«1989  J 

Registered dl989  H 

General  g  3 Sisaenea  B.e  1989  J 

25-yr  deben  4s 1931  J 

Chic  &  L  suDivg5s 1921  J 

Cluo  <te  Mo  Riv  Div  5s. ..1920  J 

Chic  &  Pac  Div  6a 1910  J 

ChlCda  P  W  lstg  53 1921   J 

Dak  db  Gt  80  g  5s 1910  J 

Ear  &  Sou  assu  g  Os 1924  J 

Hast  6b  D  Div  1st  7s 1910  J 

1st  5s 1910  J 

LaCrosse  &D  1st  5s 1019  J 

Mineral  PointDivSs 1910  J 

So  Minn  Div  1st  6a 1910  J 

Wi8&  MinnDivgSs 1921  J 

Mil  &  No  lat  M  L  63 19iu  J 

lstcousol  Os 1913  J 

Clue  (fcNorthw  cons  7s 1916  ^ 

Extension  4a 1880-1920  E 

Regiatered lss6-19zo  *' 

General  gold  3  Sis 1987IM- 

Regiatered ^19871^ 

Sinking  lund  Oa... 1879-1929  A 

Regiatered 1879-1929  A 

Sinking  lund  5s...l879-1929'A 

Registered 1879-192a|  A- 


Debenture  5s.... 1909 

Registered I"l909 

Debenture  5a 1921 

Registered *19;sl 

Sinking  lund  deb  o's.""l933 
Registered la.io 

North  Illinois  1st  58**..191u 

Mil  LS*  West  1st  g  6s  1921 
Ext  6c  Imp  sluud  g  6s  192a 
Ashland  Div  1st  g  6s. .1925 

Mich  Div  IstgOs 1924 

incomes 1911 

Chic  Rock  lsi  <fc  Pao  tjal.,1917 
Registered 1917 

General  goid  4s !Il9S6 

Regiatered iasa 


Relundiug  g4a laj-i  A 

Coll  trust  SeriesH  4s  .   19lu  M- 
J  4s .*. laia  m 

M  r.8 1916  M 

N  4s 1910  M 

O  4s 1917  "I 

P  4s '..1918  ■«' 

Chic  R  1  &  Pac  RR  48..20O2  M- 

Registered 2002 'M 

Coli  trustgold  5s 1913]M 

Bur  Ced  lt<fc  .Northern— 
Con  laldBCOl  trg  6a...  1931  A 

Registered 1934'  A 

CK1F&N  W  latgu58.1921'A- 
M  <fc  st  L  lat  gu  g  7s. .1927!  J  - 


Mid 
75 

88  Si 


Ask 

80 

02 


105 
105 
102 
126 

l23-<4 
107 
100 
101 

90 '8 
100 


107 
Salt 
126 
109 


Salt 
100 1* 


85H4    87 

101     , 

104  105 
1 1 4 \  Sale 
113 

102  Hi  Sale 


107 


88 

112 

94 


0834 
92 


93  Hi 
108 

92  Hi.... 
74Hi  75 
7358    74H2 


00 Ha    9034 
88  Hi    88 '6 

8838 

loo     100  Hi 

105      

99l4lOO 
99  Hi  100 

"98^8  '  99 'Hs 


Week's 
Jianije  or 
Mast  zale 


Low  Jlij/h 
31  Jan  *10 
9o»8  Sep  '09 
10478Jue08 
115  Nov'05 
110  Jan '10 
103  Jan'lu 
124  Hi  125 
121  Hi      125 

108  Hi  Feb '10 


101 
100 


101 
Feb'10 


89     Oct  '09 


IOIH3 
105 

11334 

112  Hi 

102 

105 

83 
110 

90 

98  Si 
93 

II3I4 
94 14 
76 
73 
76 

99  Ha 
89 
9134 

100 

108  H2 
991* 
99  Hi 

101'e 
99 


Jan '10 
105 
1143< 

Jan'lu 
102 

Apro9 

Dtc'09 
ivluy'oa 
Jan  '09 

98 

93 
Feb '05 
Nov'09 

76 

73 
Oct  '09 

9  9  Hi 

89 
Dec '08 
100  Hs 
Oct  '09 

9  9  Hi 

9  9  Hi 
Mai'oa 
Feb'10 


101  n,  sale 

99     Sale 

101  \ 

84  Hi    85 
127      128  Si 


101 5S      101-a 
98  ;8        99 

10l58       101J4 

86     Jan '10 

127     Jan 'lo 

112  Si  H234  112         H2H; 

114     Muj'09 

Uii      112HiNov'09 


S-3  '  Range 
Z%  since 
o,  /)    January  2 


iVo  Low    Jiigli, 
...     80S2    81 


..  110     110 

..     103      103 
2fl   124S)  125Sl 

2   121       125 
...  108  Si  108  Hi 


2  101       101 
..  100      100*4 


..JlOltfclOlHt 
1  103^  105  Hi 
45  11334  114s4 
...  112Hill2Hi 
21  102      103  Si 


4 
1 

97Hi    98Hi 
93        93 

.... 

41 

3 
1 

"Vi"  "77" 

73        75 

99H310O 
80H1    8JH1 

11 

....1 

100     100«a 

i 

99  Hj     99% 
09  Hi  10O  Hi 

99 


99 


128      129 


12  101  Hi  102 
92  98J4  100 
11  101  Hi  102 
...  !  8534  80H3 
...  127  127 
12,112      113 


100L4 

03  Hi 

103l4 
100 

^a»L4 

93HJ 

107% 

10934 


100'8' 

94Hi| 
104  H, 
Sale   I 

'  88H1 
9334' 


lOo      lUSHi 

104      

U8H1 


107 

loase 

looHj 

107  Hi 

100  Hi 

100  Hi 

1 00  Hj 

113 

11434 

101 

8834 

aalt 

ill 

HO 

109 

i0a34 

107  34 

105  Hi 

loo  -. 

109 

i  Ll H4 

Ho 

9Jd8 

iOU 

ilU'0 

IIIs, 

12  2  •"* 

L_v  '4 

loo 

11178 

1  :c.'B 

IR'i 

112 

aa^B 

.->ale 

as 

9o'8  aaie 

99  '0 

97J4 

96  L4 

H4.*fl 

94  Hi 

sale 

93  '4 

81  Hi  salt 

128  H3 
114 
100  Hs 

94 
103Hi 

99^b 
103  H. 

aa^ 

93  Hi 
108  H3 

110'4 

103 

10a 

104 '8 
137  Hi 
100  Hj 
100 
107 
100  H, 
100 

103Hi 
100  Hi 
105 '4 
113 
101 
100  Hi 
8834 

93  Hj 

11  1^4 
HlHl 

loa-4 
loaHi 
1 1)1)  Hi 
loU"e 

iu7  -, 
ltO'v 

IHHi 

loa 
101 

I  Hj", 

II  l"4 

142  Hi 
125  Hj 
103  Hi 
111-4 
113H. 
90  Hi 

93-4 
DU-i 
97 
97 

94  Hi 
94 
94  Hi 
OoHi 
.9 
00 

102  Hi 


12SH, 
Dt'C'Oa'. 

iNov'Oal '''..'.'.]'. 

Dec'oa ' 

Feb  10  ....  ibT'ibTHt 
iou'022Y  I    aa'^lOOSj 
Oct   00 H 

ueo'uaj  ..  h" 

93-, 

oci  'oa 
Jan '10  . 
Nov^a  . 
ecu  10 . 
Ang'oa 
j'ly'yy. 
Nov'09  . 
Nov'ua  . 

Oct  '091. 

100  l»j 

Nov'ua  . 

Dec'oa1 ll 

Feb'10,...j!i'u'o"4  ioOHi 

EeU,lo....l|iu5Hil05>4 
liii     I      3  113      113 
9934  101 


l'|l28Hjl28i4 


47      93 '4     9334 

....  iioJ4  i'lonl 
. ...  ius    ib*834 

:::;ll 

' "i"" 

6  100H3  ioo'sj 


lu 


Jan '101. 

j  iyuj|. 
89    I 

A  pi  'V'j'. 

Jan  10 . 

iSOV'oJl. 

A  u  v  o  J  . 
Uec'uaj. 
,)  ne'oal. 
May 'oal. 

.->ep  'o9l 

Eeu'iol" 

Feo'lOl. 

j  ly  'ool. 

Apr'ua. 

Jan  '10  . 

Uec'o^j. 

Eeb'o2 
Ayr 'oal. 

Aiuy'oa; 

1  U"4 

Aug'o 
aoJ 
aaj 


8834     89*4 

i"iij4*  iVi34* 


J'ly  \;l 
J'ne'09 
Jan  '10 
Dlc'o.' 

9 1  Hi  b 
Aug'i  9' 

31  Hi  903 
J'ly'oa  | 
Eeb'101....! 


113SJ  114=8  114  114 

J  IzoSi  Mai'Oo 

I06      ill      Aov'05 


,Mii  100  Si 

1 1 1  Si  1  1 1  Hi 


1  10  8  11668 


1 1 1 38  i  1 1 7e 

9a  '8   "9*9*" 
OS3,     9S<4 

90  Si     02 


yisi   94 Si 
94  si  "y'isj 

JSHl     837» 

i0238  iu2*Hi 
114      114Si 


Street   itniUvay 

Brooklyn  Rap  it  g  6s 194;    A-C 

1st  retund  conv  g  4s 200^   J.j 

BkOiiylalcou5s.l916.1941  J-J 
BkwcoifcScongug  5s. 1941  .v^-^ 
Bklyu  Uu  El  lstg  4-68.1950  F-A 

Siamped  guar  4-6s 195(,   F-A 

"  Kings  Co  El  1st  l-  4a 1949  K-A 

Stamped  guar  i.-. 1949  F-A 

Nassau  Klec  pii  a  4a. ...1961    J-J 
Conn  Ky*  1.  lstJi  relg4S>8'51    J-J 

Stamped  1; uar  4  His 1951   J- J 

Det  United  lai  con  g  4 Sis.  193^  j-j 
Havana  Elec  consol  g  68.1952  FA 

Inter-Met  coll  4  His I960  A-O 

Inter  Rap  T  8-yr  conv  6s.  10 11  MS 

45-yoar6a  Scries  A 1952  M-N 

Internal  I'm!' roil  ir  4s..  1949  J-J 
Manila  Elec  lstrfb  coll  6s.  1963  M-s 


104 

83  Hi 

Sai< 

103 

104 

102 

102  H. 

100 

103 

80 

8;;34 

84 

78 

80  \ 

I0234 

101  Hi 

82 

8ale 

92  V, 

94  H 

80 Sg  Salt 

1023»10234 

102  ^  Sale 



65 

>l  lr>t  L.I.I. A.NEOI-n    BONUS- Continued  on  Next  Page. 

street   Railway 

Met  St  Ry  gen  col  tr  g  5s.  1997 

Ret  g  4a aoOi 

liwayd«7th  AV  1st  eg  6a  194. 
Coicfc  9th  AV  lstgu  g  6s. 19a. 
Lex  A v  Ji  PE  lstgu  g  5s  laa. 
Third  Ave  RR  con  gu  4a  200i. 
CentTr  Co  certfs  stinpd.. 
Third  Ave  Ry  1st  g  6a..  193, 

X  Orl  Ry  .Si  Lt  gen  4  His  ..193. 

SI  J  01  Ry  Ll  H  6c  P  lat  g  68  '3  . 

->i  Paul  uuy  Cab  con  g  5s  193. 

Tn-City  Hy&  iA  lata  1  5s.l0^3 

u  uderg round  ot  Lou  6s..   Ia2t 

4His is»a 

income  6s 194s? 

Uniou  El  (Clue)  1st  g  6s. .194., 
United  Rys  St  L  1st  g  48.1934 
United  RRa  San  Frsl  4s.  192" 


104          104 

S 

104     10478 

82            83«fc 

32       87 

103     Feb'L 

.... 

103      103  H, 

102          10.' n 

ba 

I01°8i0b 

102          102 

i 

.02      102  H, 

a5     Jan   lo 

«4  Si    86 

e4Si Jan  It 

8tSi    85  H, 

80 ?8  b'eb'io 

.... 

80  7«    8<i 

I02°e  Nov  j] 

IOIHi      101H 

12 

ioi  u  iius 

82            82 

82        82 

93     Jan '10 

93        93 

7834        SO  \ 

85? 

79  Si    83  Hi 

102 '4      102  V 

40 

102  Hi  104 

I02HS      103  H> 

74 

102  Hi  loa»i 

70     Sep  'oa 

08     Jlu/Oe 

•No  price  Friday;  Latest  this  week.    IIFlat.  aDue  Jan    d  Due  Apr 


If 

-A 

A 

.0 

J 

L 

i 

-  ; 

.1 

.( 

J 

J 

j 

j 

J 

J 

.vl-N 

J 

.' 

A 

o 

\1 

N 

J 

J 

A 

<J 

J 

J 

A 

i) 

V    II  I  I  ill      IHl.H    ,      ,1  IL      V    I     ..    I       l    J   .     I     .'  /%- 

e  Due  May    j  Due  J'ne    ADue  .ily     fcDue  ; 


IT- 

52  H 

10JH 

100 

9  i  Hi 

98  s 

65 

SlUt 

04  H. 

Salt 

100  Hi  loH1- 

87', 

100 

1  07  \ 

97  4, 

99 



101 

30"" 

"ill"' 

8i34 

73  H 

78l4 

61 
101 
loi  \ 

97  H. 

04Hi 

tilHj 
L0-> 

87 

a8 

|07"8 

09 
98 

83  Hi 
32 

84 
82  34 
72 


Jan'l. 
Feb  11 

iiau'i 
Jan  '1 
97  H 
65  H 

64", 

Jan  '  1 
87 
Nov'Oi- 

Dec'09 

J  ly  'o. 
Apr '01 
83  Hi 
32 
Oct  08 
Feb '  1 1 
I'VI.'ll 


78'4    7834 

51        54 

LOI       102 

101        102 

ll 

.ol  Hi     99 

5 . 

04  -i     Oi'Hi 

?v 

04         08^| 

us      108 

1 

37        87 

,-".i'.l  "goVi 

14 

32       :'3Hi 

-2Hi    82 -'4 

,:       74 

Aug     oDue  Oct      p  Due  Nov     f  Option   -^ala 
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BONDS 

y.  stock  exphange 
Wkkk  Ending  Feb  11 


J.J 

M-N 
A-O 


J-D 
J-I> 
M-N 
J.J 
A-O 
Q-M 
J.J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


Apr 


J-J 
FA 
M-N 
J-D 


Chic  Kock  i  &  1'ac — (Von) 
Choc  Ok  <fe  G  pen  g  5a  .01919 

Consol  gold  5s ..1952 

Keok  &  DesM  lstos 1923 

Chic  St  L  &  N  O    See  111  Cent 

Ohio  St  L  &  Pitts    Bee  Penn  Co 

One  St  P  11  &  O  con  6s. ..1930 

Cons  6s  reduced  to  3Hi8.1930 

Ch  St  P&  Minn  lstg6s  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .1919 

Chiccfc  West  Indgeng6sol932 

Consul  50-year  4s 1952 

Chic  &  W  Mich  see  Pere  Marq 
Choc  o  <fe  Unit  See  C  K  I  <fc  P 
Oin  H  &  D  2d  gold  4  Has.. .1937 
Cln  D  <fc  1  1st  gu  g  5s.. .1941 
C  Find«fcFtW  Jstgu48g.'23 
Cin  1  <k  W  1st  gu  g  43.1953 
Ind  Dec  &  W  1st  g  6a. ..1935 

1st  guar  gold  58 1935 

C  I  St  L  <fc  C    -See  C  C  C  <fc  St  L 
•Gin  S  <fc  C    See  C  C  C  St  it 
Clearfield  &  Mali    See  B  R  <fc  P 
Olev  Cm  C  &  st  L  gen  a  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W<fc  M  l)ivlstg48.1991 
St  LDlv  1st  col  tr  g  4s.. 1990 

.Registered 1990 

Spr  <fc  Col  Div  1st  g  4s..  1940 
W  W  Val  Div  lstg  4s...  1940 
•CI  St  i,<fc  C  consul  6s..  1920 

1st  gold  4s *1936 

Registered fcl936 

Cin  S<6  CI  con  1st  g  5s..  1928 

•0  C  C  &  I  cou8oi7s 1914 

Consol  sink  tund7s 1914 

General  consul  gold  6s.  1 934 

Registered 1934 

ind  Bl  &  W  1st  pre!  4S.1940 
O  Ind  &  W  1st  pt  5s...cil93H 
Peo  &  East  1st  con  43...  19 40 

Income  4s.. ......1990 

Clev  <fe  Marietta    See  Penn  RR 
Olev  &  Pitts    See  Penn  Co 

.Col  Midland  1st  g  4s 1947 

Ooloradj*  Son  1st  g4s.„1929 

Relund&  ext4\ia 1935 

Ft  W  &  Den  C  1st  g  63..  1 921 
Colom  <fe  Greenv    Set  So  Ry 
Col  <fc  Hock  Val    See  Hook  Val 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    See  N  &  W 
Conn  &  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g....l952 

Uak  <fc  Gt  So    See  C  M  &  SI  P 
aUas  <fc  Waco    See  M  K  <fc  T 
Del  Lack  &  Western — 
Morris  &  Essex  1st  7a.  ..1914 

lstoonsol  guar  7s 1915 

Registered 1915 

1st ref  gu  g  3Mjs 2000 

N  Y  Lack  &  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  improve  4s. . . .  1923 

Warren  lat  ref  gug  3  His.  2000 

•Del  &  Hud  1st  Pa  Div  7s.  1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  hen  equip  g  4H28  ....1922 

lst&ref  4s 1943M 

A16&  Susconv3His 1916, A 

Reus  &  Saratoga  1st  7s.  1921  M 
Del  Riv  RR  Bridge   SeePaKR 
Denv  &  R  Or  1st  con  g4s. 1936 

Consul  gold  4*38 1930 

Improvement  gold  5s... 1928 

1st  it  relunding  5s 1956 

Rio  Gr  Juno  1st  gug 68.1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

BioGr  West  1st  g4s..„1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gu  g  4s  al917 

Des  M  oi  &  Ft  D    See  M  <&  St  L 

Des  Moi  Ud  Ry  1st  g58„1917 

Dot  &  Mack  1st  lien  g  48.1995 

Gold  48 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  48. ..1941 
Dui&  iron  Range  1st  5s. .1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  See  Nor  Pac 
Dal  So  Shore  &  Atl  g  68..1937 
L^aeioi  Minn  seeStPM&M 
i-iaa t  Ten  Va  <&  Ga  See  So  Ry 
Elgin  Jol  &  East  1st  g  63.1941 
Jffilm  Cort  &  No    See  Leh  &  NY 

Erie  latest  gold  4s 1947 

2d  ext  gold  6s 1919 

8d  ext  gold  4  His 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 1928 

latconaol  gold7s 1920 

lstoonsol  g  tund78 1920 

Erie  1st  con  g  4s  prior.. 1996 

Registered 1996 

1st  consul  gen  lien  g  4s..  1996 

Registered. 1996 

Penn  coil  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B...1953 

Butt  N  Y&  Erie  1st  7s.. 1916 
Chlc&  Erie  1st  gold  58.. 1982 
Clev<fc  Malion  Val  g  6s. 1938 
Long  Dock  consol  g  6s..  1935 
Coal&  RRlstcurgu  63.1922  M 
Duck  <&  Imp  1st  cur  6s.. 1913' J-J 


BS         J^riee 
~  fc        Friday 
■qa,        Feb  11 


WesiCt  5  V  Kanat 
Kauae  or  So'  Since 
La*t  Sale    ,f ;  -0    January 


J-J 


M-K 


101  100 
110  Salt 
102»« 


Ask  Low  High 

102  Aug'OS 

110  110 

105  Nov'09 


12<JHil2634 

90iu 

126     

126      

114  Hi  Salt 
' 110 

92  Si    93 


lOlHi. 


107 


87*4    89 
105      


91*g 


95  <h> 

94 

94 

92  H>    94 


95  Hi 


92 

104  Hi 

98  "a    99 
98     

108     

109     


126      125  H. 


93  Si 

65     Sale 


78       79 

97  *„  Sale 

97 '»    98  >4 

lia^llSH, 


lOOHUOlm 


111     113Hi 
lHHi... 


llo\117 
109     llOHi 
lOHi    9934 


117  Hi  120 


100  Hi  Salt 
102      102  H. 
100     ba.it 
94        943, 
l26Hi 


95ai    .... 

104     

Iu5 

93  H»  Sale 


80 

"93""  SalV 
83  >a    b4»« 


95 
90 


96 
92 


12634      126^ 

93     Deo '03 

1261aFeb'10 

1298BMay'09 

114',       IllS. 

HOSiDeo'OO 

92!a       92»a 


113     Oct  *00 
IO6H1     IOC's 


87"4  Jan'lO 
105  Feb '10 
107  "a  Deo  02 


96 14       96 

94  >3  Aug'09 

94  "s  Jan  '10 

94     Jan'lO 

91     Oct  '07 

96     Dec '09 

98     Sep  '06 

103'bDec  09 

98 "a  *ei>'10 

98     Aug'o9 

109i«sep'O9 

109  !«  Dec '09 


125     Not'09 


94     J'ly'08 


93s* 
62 


94  "i 
65 


78  78 

96  >a  977, 

97'B  «8 

1133»  IVAH 


96     Jan '09 


111  Jan"0 
lUHjJan'lO 
127     J'ne'05 

94  Sep  '0» 
116HjFeol0 
110-aFeb'lO 

993«  Dec  '09 
102H3t'eb'O3 
120'bJan'10 
149      Aug'Ol 

99?8     'ooia 


Low    Hxah 


110      110 


1203«  127', 


126  >,  126  \ 
L*U>i  il4«s 

"si'ft'w" 


loe'-.io?^ 


87       87  ^ 
105      106H 


9f»    96  >a 


94>a    94>i 
94       94 


98  >+    98  Sj 


92>a    94>a 
62       67 


78       813g 
96  4s    97  »8 
97^    98 
112^114 


111 
114 


111>4 

114  Sj 


1161all6'i 
.l!110iallO>a 


IU201«12o>6 


102  «a 
99a4 
96 

1263« 


10^  S 

100 

96 

12634 


llll    99^8  10^ 

1  101'e  103 

84!  9986  100>a 

6;    96     100-Sj 

4  ,1263*  12634 


961*  Feb'10  ...J    95H,    97 
104S  D,oo'10'....l|103s4l04>a 
102  "a  Jan  '10i ....!  102  Si  10234 
9234        93  Si1 128  J  9234    94>a 
98     Feb'OSl |l 


78 
85 
93 
84 
97 


Dec '09, 

Mar' 08 

93 

84 14 

Jan '02 


llo  sep '04 
97  78  Jan '10 
91     Jan'lO 


93 
83 


941* 

84*4 


97'e    97*6 
91       91 


72     73     Jan'lO1....1    72       73 

lllSilll     Jan'lO. ..Jill     111 

'106Hi4Ylar'Ob'...Jj. 


108  4. 


113 


10134 
lo678 
103 
106^4 

y9:,4 

121Ssl22S3 
117 
84"a 


101 
106 
104 
106 
97 
122 
12034|124 


110     Oct '09 


113     Dec '09 


.   . 


106l4l06J4 


74Sl 


sale 
84 
75Si 


76S2 
6934 

ll3'e 

113 

110 '4 


86 

713 

68 
113 
113 
1121 
127  1126 
113  114 
'103 


85 
Sale 
Salt 
Sale 
114H, 


Nov'09 
'4  Oct  '09 
■4  Nov'09 

St  Jan'lO 

Jan  09 

Sj  JiUl'lO 122      122Sl 

Aug'09 

84 3a,    49     84        87  Si 

Nov'09 " 

76    I      6     74       76', 

S.Feb'67  ....' 

10     85       86»4 

23  1   75 

111  63 

1  .... 

4  113 


So 
78 
69  V 

'„       113*6 
113     1 

Dec '08. 
i<  Deo*09  , 

J'ne'09, 
Si  Oct  '09  . 


82 
73Si 


114 
113'B113'6 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Wbkk  Endinu  Fkb  11 


ertce 

i  >  iduit 
*et.   '; 


'.',  eeK'i 
Kany,  &t 
Last  .Su' 


J-J 
A-O 
FA 


J-J 
J-J 
J-J 

J-J 


Mar'98 
Feb'10 


a  7    J'ly'oy 


103  S>  103*8 

96 

951, 

99 

10534 

100  Si 

99^  Sale 

99  s,  100 

99Si 

86 

t>8«« 

105 

76 

79S) 

79 

89 

89J4 

97  34 

100 

117SJ 

96 

117Si 

116 

118 

95 'g 

96Ss 

98 

110  s. 

sale 

108 

107  Si  sale 

'35 

lu6*a 

75 

97Ss214 
96^     16 


Jan  '10 
Apr '09 
Jan'lO 
J'ne'u9 
1O1S3 

100  "4 

Oct  '06 
Jan  'lo 
Deu'10 

129 
May'06 

113S3 
J'ne'09 


Erie—  (Con)  Sia  abk  Low        Hnj/t 

s  '£  Ac  Green  L  gu  g5s  1946  M.N    105     103  Si  J  an  10 

NY  Bus  <fc  W  lstref  68.1937  J-J     104  »8  107      104     Jau'lu 

2d  gold  4Sl8 1937  P-A     100'4  Dec'06 

General  gold  6s 1940  V-A    93     Jan'lO 

Terminal  1st  gold  5s  .  1943  M-N     111      114  Hi  Dec '08 

Regis  §5,000  each. ..1943  M-N 

MldRRorNJl8tg6s.l910  A-O     100*8  lOO'-j  l<eb'10 

Wllk&  Ea  1st  gug58. 1942  J-D     101      102J4  105  Si  Nov'09 

i£v<&  Ind  lstcou  gug6s     1926  J-J     I11     Oct '0 

Erie  &  Pitts    See  Penn  Co 

Evans*  T  H  lstcons  68.1921  J-J     112Hill5      116     Deo '09 

1st  general  gold  5a       ..1942  A-O    10i     10»l4  Uec'09 

Mt  Vernon  1st  gold  6S..1923  A-O    llOSi 1H     Apr'05 

Sull  Co  Branch  1st  g  68.1930  A-O     95     J'ne'08 

L^argo  &  So  See  Ch  M  <fc  St  P 
I  lint<fe  Pere  M  See  Pere  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 

Fort  St  D  D  Co  1st  g  4 Sis.  1941  J-J       8J^ 105 

Ft  W<fc  RioGr  Istg4s...l928  J-J     86 

1  J.al  Har  &  S  A    See  So  Pac  Co 

t  *alH<fc  Hoi  1882  1st  58.1913  A-O 

Georgia  &  Ala    See  Sea  A  Line 

Ga  Car  &  Nor     See  Sea  A  Line 

Georgia  Pacitio    See  So  Ry 

Gila  VGA  Nor    SeeSoPaoCo 

Gouv  &  Oswegat  BeeH  Y  Cent 

Grand  Rap&  Ind  See  Penn  RR 

Gray's  Pt  Term    See  St  L  S  W 

GtNor— CB<feQcoUtr4s  1921  J-J       9 6 34  Sale      96Sj 

Reglstered./i 1921  Q-J       9Bl» 9b3» 

St  Paul  M  &  Man  4s.... 1933!  J-  J 

1st  consol  gold  6s 1933  J-J      1^734l28'v  123-^ 

Registered 1933  J-J     ^'^^ i'6i, 

Reduced  to  gold  4 His  1933  J-J     10 /Hj   107^ 

Registered 1933  J-J     ,lod34 

Dakota  ext  gold  6a 1910  M-N    lOlSi^au     101  Hi 

Mont  ext  1st  gold  4s    1937  J-D    100 S,  Sale   '100 "4 

Registered 'l937  J-D      9/S, 100s, 

K  Minn  NorDlvlstg  481948  A-O  93HilOO  «a34 
Minn  Union  1st  g  6s..  1922  J-J  }1*^  ---,—  }}*"J 
Mont  C  1st  gu  g  6s.      1937  J-J     lia     sale  1129 

Registered. 1937  J-J     ;-,---•  ;v;"  }?S> 

1st  guar  gold  5s 1937  J-J     }\?,     ll4t*i}a> 

WUltfeS  F  lstgold6s  1938  J-D    '  li^ llb 

Greenbrier  Ry    See  Ches  &  O 

Gull <fc  si  lstref  <fctg  5s  61952  J-J     •-—•    94H> 

Han  &  St  Jo    See  C  B  <s>  Q 
oosatomo  See  U  Y  N  H  &  H 
Hock  Val  l8tconsolg4H»8.1999  J-J 

Registered 1999 

Coi<fe  H  V  1st  ext  g  4s..  1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  &  &  W  Tex  See  So  Pac 
lions  t  &  Tex  Cen  See  So  Pac  Co 
I  uinois  Central  1st  g  4a.. 1951  -  - 

A    Registered 1961  J 

1st  gold  3Hj8 1951 

Registered 1951 

Extended  lstg3Hia 196l'A-0 

1st  gold  3s  sterling 195l'M"s 

Coll  Trust  gold  4s 1952!  A-O 

Registered 1952  A-0 

latreX4a 1965  M-N 

L  N  O  &  Tex  gold  4s  ...1963il-N 

Registered 1953M-" 

Cairo  Bridge  gold  4s 1960  J  -p 

LouisvDiv&Term  g3S»8.19531  J  - J 

Middle  Divreg5s 1921  *'-A 

Omaha  Div  1st  g  3s 1951  *'-  A 

St  Louis  Div& term  g3s.l95l!J-J 

Registered 195l!J-J 

Gold3His 1951  J-J 

Registered 1961  J-J 

Spring  Div  let  g  3HW...19511  J-J 
Western  Lines  let  g  48..1951  *'-A 

BeUev  &  Car  lat  6a 1923  J-D 

Carb&Sliaw  lat  g  4a. ..1932  M"s 
Chic  St  L&  NO  g  5a.. .1961  J-D 

Regiatered 1951  J-D, 

Gold  3 Has 1951!  J-D 

Memph  Div  1st  g 4s.. .1951!  J  -D, 

St  L  Sou  1st  gu  g  4s 1931|M-S 

Ind  Bl  &  West  see  C  C  C  &  SI  L1, 

Ind  I11&  la  1st  g  4s i960  *-J 

Int<fe  Great  Nor  1st  g  6s..  191J)  M"N 

2d  gold  5s 1909  M"s     , 

TrustCocertfs ' 107 -4  sale 

3d  gold  4s 1921  M"s     ' 

Iowa  Central  1st  gold  6s..  19*8'  J/D 
Gold  4s 1951  M"s 

Kal  A  &  G  R    See  L  S  &>  M  S 
an  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  <fc  M    See  St  L  &  S  F 
KC&MR&B    SteeStL&SF 
Ran  C  &  Pacillo    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s.. 19-50  A-O 

Registered 1950  A-O 

Ref  &  impt  5s  Apr  1950 A-O 

KentucKy  cent    t>ee  L  &  N 
Keok  &,  Des  Ma    SeeCRI<feP 
KnoxvUle  <&  Ohio    See  So  Ry 

Lake  Erie  <feW  1st  g 6s..  1937  J-J 
2d  gold  58 1941  J-J 

North  Ohio  1st  gu  g  5s. .  1945  A-O 
L  Sho  &  Mich  S    See  N  Y  Cent 
Leh  VaiN  Y  1st  gu  g4Sis.l940  J-J 

Registered 1940  J-J'   ■--- 

Lehigli  Val  (Pa) cons  g 48. 2003  M-N     98Si 

Leh  VTer  Ry  1st  gug  5a.  1941  A-O     H5Si 

Registered 1941  A-O    

Leh  V  Coal  Co  1st  gug  58.1933  J-J     1"9 
Leh  &,  H  Y  1st  gu«rg4s..  1946  M-S      93S, 

Registered 1945  M-S     

El  C  <fc  N  1st  pi  6s 1914  A-O     

Gold  guar  6s 1914  A-O    

Leh  &  Hud  R  See  Cent  01  N  Jl 
Leh  &  Wilkesb  See  Cent  of  N  J 
iLeroy  &  Caney  Val    See  Mo  Pi         ' 


Lange 

Since 

January  1 


A©  Low  Utah. 
....  103Siio3H» 
!104      104H1 


93 


100  H.  1011* 


86 


86 


96Hi    97", 
96i4    96*. 


101 
98 


10ia» 
104>4 


..  I  9934  993« 
.-1 113  114Hi 
1129     129 


94*8  Jan  '10 


103Hi     103'g 
lOOHiSep  '08 
95  95 

9914lTeb,09 


10534  Jan'lO 

lu7-b.-ko;'07 
92  Feb'10 
94  Sep  'on 
ysSiMay'oa 
80    J  'ly  '09 

100 Si  Feb'lo 
11  a  J'ue'09 
99  "9  Hi 

100 's  Feb'10 
97     .viayo7 

100  Apr '09 
b8  Si  Jan'lo 

123  .<a*>'99 
79  Apr'09 
79  Hi  Dec '08 


3   113Hj113H, 


94's    94*8 


102     104 


96        96 


10534  10634 


92       92 


100H|10034 


16  1   98' 
...   100 


99»8 
lOO3* 


88H1    88  Hi 


88^4        89 
101  S^  Oct  '99. 
100      jSov'OO!, 

96     Nov'09| 
121     Feb '09 

y9      ieo'101. 
117J4      ilB^I 


10 


88J4    89 


.1    99        99 
O'lnSillSS. 


73 


73  Hi 


102  Hi  Sale 


110     112  Hi 

I06S2 

lo.i      112 

107»4  IO8H3 


95Hi 
95»8 


90 

Oct  'U9 
Mar'08 
J'iy'08 

Jan  '10 

l 

"    ... 

100 

| 

98 

1 

98 

1 

98 

98 

110 

110  S. 

13 

109SillO»4 

107  Hi 

Jttll 

10 

10634 

107  Hi 

107  Hi 

iOl  '4 

61 

10u34 

109 

35 

35 

ll 

35 

35 

105  Hi 

10 

5  "9 

6 

106S»lo634 

74Hi  Jan 

'10 

.... 

74Hi 

76Hi 

73 

73  Si 

34 

72»b 

73»8 

63 

Oct  '00 
102  H. 

102 

28 

102 

103 

112^, 

Jan 

4  0 

H258 

11 2=8 

1u6Hi 

10OH1 

4 

106 -. 

106  Si 

HuHiPeb 

10 

.... 

110 

112 

108 

Feb 

10 

108 

U)HH 

107 

Aug 

'Oi,' 

.... 



96  Si 

Jan 

•10 

.... 

Sj6»9 

97 

115  Hi 

>'«u 

10 

.... 

li6HU16H> 

109  Hi 

uct 

99 

... 

108 

Nov 

'09 

95 

Jan 

'10 

.... 

ye 

95 

113  78  Jan 

101*4  3CP 

'00 

Uas  anil  Electric  Light 

Atlanta  G  L  Co  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  5s.  1945 

BullaloGas  lat  g  5s 1947 

•Columbus  Gas  lat  g  6s 1932 

Detroit  city  laaa  g  6s 1923 

Dei  das  Co  con  1st  g  6s.. .191b 
Eqb  LN  V  1st  con  g  5s. .1932 
Gae&  ElecBergCoc  g 6s. 1949 
Gr  Rap  G  L  Co  1st  g  5s.  ..1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  lstg  5s  1922 
Klnga  Co  El  L  &  P  g  6s...  1 934 
Purchase  money  6a......i99'< 

Ed  El  11  Bku  lstcon  g  4s  1931 
Lac  Gas  Lot  St  L  lat  g  5s.el91i 

Ref  and  ext  1st  g  5a 1934 

Milwaukee  GaB  L  1st  4s..  1 
-Newark  Con  G;aa  g  6s 194; 


J-D 
Vl-N 
A-O 

J-J 
J-J 
FA 
irt-S 
J-D 
F-A 
«-N 
A-O 
A-O 
A-O 
J-J 

<i-b 

A-O 
a-N 
J-D 


102      

107  «8  Sale 
66't  Sal* 


H17H3     107»s 
66*»      66*8 


107     1073 
64       67 


101  101H> 
97     ... 

105  Ja  107  S) 

90     .... 

101 

102  Hi  .... 
100  .... 
100  101 
112      115 


103      104 

JOOHi..-. 

91>a.-.. 

100       108S: 


101 

95=8 

96 

61Hi 
100 
10334 
100 
lOlHi 
115 

88 
1.08 
100  Hi 

9lHi 


Jan'lO 
Sep  '08 
Mar'Ob 
Oct  '01 
Oct  '04 
Jan'lO 
Moy'o9 
Sep  '09 
Feb'10 
Sep  'Ob 
103 
100  S 
Jan'lO 


101    101 


DllStCELLANEOUM    BONDS— Continued  on  Next  Page. 

(ins  and  Electric  Light 

^YGELH&Pg  5a.. .1948 
Purchase  money  g  4s.  ..1949 
Ed  El  111  1st  conv  g  5s. .1910 

lat  consol  gold  5s 1995 

NYJtQEl  L&P  1st  con  g  5sl930 
N  Y  &  Rich  Gas  1st  g  5s.  1921 
Pat  &  Pas  <j  <fc  E  con  g  6s.  1949 
Peo  Gas  &  C  1st  con  g  63.1943 

Refunding  gold  5s 1947 

ChG-L&Ckelstgug53  1937 

Con  G  Coot  Ch  1st  gug  5s.  '3o 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  b'ueltias  lstgu  gos.1947 

Syracuse  Lighting  lat  g  5s. '51 

Trenton  G  &  El  1st  g  5s..l94ii 

Union  ElecL&P  lstg  5s.  1932 

UticaEl  L&P  1st  si  a  58.1950 

Westchester  Light's  g  6s.  1950 


10334  1033, 


112      115 

ioThi  ioo" 

lOOSilOl 
91  Hi    92 


J-D 
F-A 

M-S 
J-J 
F-A 
,<A-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
.il-N 
J-D 
VI- s 
.VI  S 

J-J 

J-D 


102     Sale 
833« 

100      100  >4 
108      110 
10034 


95H* 

119 

103H 

103*8  104  S/ 
101  Hi 

90 

101      

♦99      , 


100      

100 

101  Hi  102\ 


102         102 
83  84 

100  Feb'lo 
110  Jau'lu 
I0P4     101  Hi 

97s.J'ly'09 
10434  Nov'05 
il9  Jan'lO 
104  Feb'10 
104  104  H. 

lOlHi  Jan'lO 

94  Si  Aug'09 

101  Dec'O. 
9934  Nov'09 

110      AUy'05 
96     Jan  '08 


102  Hi  Mar'09 


102     103>4 
83       84  Hi 
100      1001* 
110      110 
lolk,  IOl1* 


119      119 
101      104 
104      104U 
101  Hi  102 


*No  price  Friday;  lateat  bidandaskedthiavreek.il  Due  Jan  b  Due  Feb  dDaeApr  eDueMay  /tDuel'ly   k  Due  Aug  0  Due  Oct  q  Due  Deo   ^Option  4aJ* 


Feb.  12  1910. 
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BONUS) 

T.  STOCK  EXCHANGE 
Week  Endino  Ff.b  11 


*«; 


Dong  Dock     bee  lirte 

Lou  it  Isl'd— 1st  con  g  5s.ft.1931 

lstconsol  gold  4s ft.1931 

General  gold  4s 1938 

Ferry  gold  44s 1922 

Goht  Is 1932 

Unilioil  pold  4s ....1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyu  &  Mont  1st  g  6s..  191 1 

1st  5s 1911 

N  i  B  &  M  B  1st  con  g  5s  1935 

N  Y  &  E  B  1st  g  5s 1927 

NorSliB  1st  con  ggu5sol932 
I  ,(nnsi:in:i  &  Ark  1st  g  Gs.  1927 
L  juibv  d;  Naativ  gen  g  6».1930 

Ootil  6s 1937 

Unllied  gold  4s 1940 

Registered 1940 

Sink  Mud  gold  6s 1910 

Coll  trust  gold  6s 1931 

E  H&  Nash  lstg  6s.... 1919 
LOin  &  Ivex  gold448...1931 
N  O  <fc  M   1st  sold  6s.. ..1930 

.N  O  A,  M  2d  gold  6s 1930 

PensacolaDtv  gold 6s.. .1920 

8t  E  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &,  Cm  div  4s..  1955 

Atl  Knox  <fc  Nor  1st  g6sl94( 

Heuder  Bdgelst8lg6s.l931 

Kentucky  (Jen t  gold  4s..  1987 

E<&.\  at  ma  Al  i«t  g4  4s  1945 

L<fe  N -South  Al  }Oint4s.l952 

N  Fla<fc  S  latgu  g  6s...  193" 

N&C  Bdgegen  gu  g 4 4s  1945 

Pens  <te  Ail  1st  gu  g  6s. .1921 

SifcK  Ala  con  gu  g  6s..  1936 

L,  <fc  Jett  BdgeGogug4a..l946 

L  N  A  <fc  Cli    .s«ul,tL 

\/J  aliou  Coal    bee  E  S  &  Al  S 

I'l  anhattan  Ryconaol  48.1990 

Registered 199U 

Stmpd  tax  exempt..  1990 
McK'plite  a  V    .iff  a  V  Cent 

Mex  Cent  cons  g  4s mi, 

1st  cons  inc  g   3s al939 

2d  cons  tnc  g  3s  trust  rects.. 

Mex  Internal  1st  con  g  48.X977 

Stamped  guaranteed. ..  .1977 

Hex  North  1st  gold  6s 1910 

Mich  Ceut  see  N  x' Cent 
MulolNJ  See  line 
Mil  L  S  &  W  bee  Chic  <fc  N  W 
Sill  <fc  North  £«e  OHM&StF 
Minn  &  St  E  1st  gold  7s..  1027 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  lstg  78.1910 

lstoonsoi  gold  5a 1934 

1st  and  refund  gold  4s..  1949 
Des  M  &  Ft  D  1st  gu  48.. .'35 
Minn  <fc  St  .Lgu  «BCII*.\ 
M  Stl'<fcSSMcung4iutgu'38 
M  S  S  M  <te  A  1st  g  4  int  gu  1926 
Minn  U  n  bee  St  P  M  <fc  Al 
Uo  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s 0x990 

1st  ext  gold  5a...« 1944 

1st  &  refund  4s 2004 

Sen  s  1  448 ls*»6 

St  E  Div  1st  ret  g  4s 2001 

Dal  it  Wa  1st  gu  g  5s.. .1940 
Kan  C  &  Pac  1st  g  4s...  1990 
Mo  K  &  E  1st  gu  g  6s... 1942 

M  K  &  Uk  1st  gu  5a 1942 

Ulv&l  oiT  1st  gug6a. 1942 
Sher  sh  <fc  so  1st  gu  g  5s.  1943 
Tex  <tc  "Ukia  1st  gu  g  5s. . .  1943 
Mo  Pacinc  1st  con  g6a  ...1920 
Trust  gold  6a  stamped. al917 

Registered al917 

1st  ooll  goldSs 1920 

40-year  gold  ioan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ref  conv  5s  fun  pa  iy6si 

Cent  Ur  By  xst  gu  g  is. 1919 

Oeu  Branch  U  Plstg4s.  1948 

Leroy  <fc  O  V  A  E  let  g  6s  1926 

Pac  K  oi  Mo  lat  ex  g  48.1938 

2d  extended  gold  5s.  ..1938 

til  u  lr  M&  Sgen  con  g  5al931 

(j  en  oou  stamp  gtd  g  6s  1 93 1 

Unilied  &  rel  gold  4s. .1929 

Riv&  U  Div  lstg  4s..  1933 

Verdi  V  1  &  W  lstg  58.1926 

Mob  J  &  K  C  1st  cons  g  6s.  105  J 

Mob  &  Uhio  new  gold  6s. .1927 

1st  extension  goki  6s../il927 

General  gold  4a 1938 

Montgoni  uiv  lstg  6s. .1947 
si  i.  <te  Cairo  coll  g  4s..el03o 

Guaranteed  g4s 1931 

M  &  o  coll  4s    bee  Southern 
ilohuw  k  <fc  Aliu     6'efiNxGtfciJ 
Mouohgahela  Hiv    bee  B  to  G 
Mont  Cent    bee  St  P  M  &  Al 
Morgan's  Ea  &  I    bee  s  P  Co 
Morris  &  Essex  ,Se«DelE<fc  W 
jVI  ash  Chat  &  St  E  lat  78.1913 

1^  lstconsol  gold  6a 1928 

Jasper  Branch  1st  g  6s. .1923 

McAl  M  W  <fc  Al  lat  6s. .1917 

T  <te  P  Branch  lat  6a. ...1917 

Nash  Flor  &  Shel    bee  L  &  N 

Nat  Rys  of  Mexpr  14H.S  1957 

Guar  gen  4s 1U77 

Natoi  Aiex  prior  uen  4>a8.1926|  J-  J 

1st  consol  4s 1951  A-O 

NewHiJ)    beeX  tN  H&U* 


Price 
tridav 
leb  11 


Q.J 

n 

M-S 

J-D 

M-S 

J-D 

M-S 

M-S 

M-S 

A-O 

Al-S 

Q.J 

AI-S 

J-D 

M-N 

J-J 

J-J 

A-O 

M-N 

J-D 

M-N 

J-J 

J-J 

M-S 

M-S 

M-S 

M-N 

J    O 

M-S 

J-J 

Al-S 

J-J 

F-A 

J-J 

F-A 

F-A 

M-S 


A-O 
A-O 
A-O 

J-J 

J'ly 

Al-S 
M-S 
J-D 


J-D 
A-O 
J-D 

.VI- N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-H 
Al-S 
J-D 
M-S 
Al-N 
M-S 
Al-S 
F-A 
M-S 
Al-N 
M  S 
F-A 

J-l> 
J-J 

F-A 
J-J 
A-O 
A-O 
J-J 
M-K 
iVI-S 
J-J 
J-D 
J 
S 
F-A 
Q-F 
J-J 


Auk 


Bta 

112      .... 
102 

97        97a, 
99  4  100  S, 
90        97 
93  4    95^ 

1093, 

97  4    98  4 

100-i, 

100  4 

106  4 

103 


WcslCs 
hange  or 
Last  bale 


S2ii 


Hange 
Since 


ts,G  \flaw,ari)  1 


Low 
112 


Hlgn  No 
Feb'10 


116     Sale 
114     115 

99^  Sale 

99 

100 14 

1104 

Ill      

ln.">     106 

124"b 

*ll8      

105  U 

114  4  116  4 

68  4    75 

913g 

107      115 

103      

97 

1064 

914 

113 

103      108 

1104 

Ill      114 

90       93 


97  97     I 
100  4      10041 

994  Oct  '06 

94  4  Jan  '10 

104  4  l>f«'08 

98  Jau'10 


lOlo8Dec'08 
1104Nov'06 
105     Apr'07 

109  Nov'06 
97     Nov'09 

116  116 
114  4  Dec '09 

98»0        99  4112 
100     May'ou 
100  4  Dec '09 

110  Jau'10 

111  4  Oct '09 

107  4  J'neo9 
126  4  Jau'10 
120     Jan '09 

108  Feb'10 

117  May'o 
71      Alay'09 
94  4  Jan '10 

116      J'ly  06 

110  Jan '09 
97     Jau'10 

1 05  4  J  an '  1 0 
yi  4  Feb'10 

111  Jan '10 


Low 
112 


High 
112 


97        97 
lOO"*  loo  4 


94 


94  4 


974 


994... 

974  974 
267a  31 
24  27 
80 


1104  Feb  10 

1104  Sep  'uy 

94     Not'09 


96^ 
104 

99 1< 


97 
Apr  '05 

99 


130 
109 


132 


108 
80 


109 
81 
914 


99sg  100 
98«a 


98  4    99 
864    874 

103     103 
844    814 
89      

84 


92     sait. 
109     109 4 
106  4  107 
10441054 

108     

106' 

10b»4  11J 

lol^  sal6 


10J 


102\ 
814 


974  y^ 
31  Jan '10 
28  4  Apr '09 
oo  Jiy '09 
80  Feb '08 
lOOOgMay'Oy 


12 


17 


984 
86  4 
103^ 
84  4 
884 
88 


/95  4  Salt 
94  j»    043, 

86J4     89  4 


tl 


J-J 
A-O 
J.J 
J-J 
J-J 


J-J 
A-O 


100»a 

111     .... 

109  4110 

1104 

85  4  Sale 
864    b7 


12041214 
116     117 
89        90 
111      112 


96       98 


132  4  J'ne'09 
118  Jau'07 
101a4  May'09 
luy  Feb'10 
804        aoi» 

9ia4  Jan'io 

993g  Feb'10 
ygu,  Jan'io 

994 

864 

103-4 

»4', 

89  4 

Apr '09 

105     Get  '0» 

92  92 

113     Jan'10 

1064  Jau'10 

105  Jan'10 
H04  Apr'oi 

106  4  J*n  '10 
10y>,  Feb'10 
lol^g  ioi^o 
104  4  Feb'07 
102  102 

80  4        80  4 
i)t>\  Nov'Ofa 

ys         954 
944  Jan  '10 

86  Feb'10 

110  Aiar'oo 
100»»  Jan'io 
116  Sep  'ul- 
109  4     llu 

111  Sep '09 
84  4        0&  4 

87  87 
102  4  Jan'io 

98  Dec 'Ob 
1214  i,J11s 
11734  Oct  'oy 

89     Jan'iu 

1123.  Oct  'OJ 
75  May'08 
95  96 


97  4     98 


116      116 


98°8100  4 


110      110 


125  4  126  4 
ib"8"  108" 


944    944 


97        97  4 
10641054 

914    92 
111      111 


110  4U04 


9634 


984 
98^4    9i\ 


96J4 
274 


97  4 
31 


BONUS 

r.  stoi;k  exchange 
Wkkk  Ending  Feb  11 


loy     luy 
804    814 
91=>4    91s, 

994100 
984    98  4 

984100 
864    87»4 
10334  105 
84       85  4 
»8  4    9034 


I 


6     92        93  4 
...I!ll3      113 
...l!10641064 
...'llo6     106 


..105  3b  1064 

.Jiioy    110 

2  lu  14 102  4 


6   102       102"; 

16'     80  4    81 '1 


N  J  J  uuc  Kit    bee  .N    x  Uenl 

S  Y  Bklu  <fe  Man  Bell    bee  L  I 

^  V  Cent&  H  Bivg3  4s.l997  J-J 

Registered 1997  J-J 

Deben  g  4s 1934  M-N 

Lake  Shore  coll  g  34s. ..1998  F-A 

Registered 1998  F-A 

Mich  Cent  coU  g34s 1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st  gu  g  4s.  1930  J-J 

Registered 1936  J-J 

2d  gu  gold  5s ...1936  J-J 

BeechCr  Extlstg  34s('l'i51  A-O 
Cart*  Ad  lat  eru  g4s... 1981  JO 
GouV€feOswel8tgug5a  1942  J-D 
Moh  &  Mai  lat  gu  g  4S..1991  M-S 
N  J  June  R  gu  1st  4s.. .1986  F-A 
N  i'  <fc  Harlem  g  34s. ..2000  M-N 
N  ¥  <fe  xNorth  lat  g  6s...  1927  A-O 
N  V<fc  Pulatcongug4s  1993  A-O 
Nor  &  Mont  1st  gu  g  68.1916  A  O 
fine  creek  reg  guar  68.1932  J-D 
R  \V<fcOconl8text58./il922  A-O 
Oswe<fc  R  2dgug5s...«19l6  F-A 
R  W&OTR  lat  gug  58.1918  M-N 
ttutland  1st  con  g  4  4S..1941  J-J 
Og<feDChaml8tgu4agl948  J-J 
liut-Uanad  1st  gu  g  4s.  19451  J-J 
St  Daw  &  Adlr  lstg  5s.  1996  J-J 

2d  gold  6a 1996  A-O 

Utica<fe  BlkRivgug4s.l922  J-J 

EalceSlioregold3  48 1997  J-D 

Registered 1997  J-D 

Debenture  g  4a 1928  M-S 

25-yearg4a 1931  M-N 

KaA&GRl8tguo58.1938  J-J 

Mahon  O'l  RR  1st  5s..  1934  J-J 

Pitta  <fc  E  Erie  2u  g  5s.al928  A-O 

Pitts  McK£Y  lat  gu  63.1932  J-J 

2dguar6s 1934  J* J 

McEees*  B  V  lat g  6a  1918  J  •  J 
Mich  Cent  lat  consol  6a.  1909  -M-S 

6e 1931|M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 19401  J-J 

J  h  <fc  S  1st  g  34s 1951  M-S 

1st  g  34s 1952IM-N 


^ 


Price 
Friday 
leb  11 


Bi.a 
90 


ASK 


Sale 

MI4 

95»4  Sale 
8134  sale 
80' 


80 

784 
98  4  . 

ib*7""  \ 
84  4. 


79:4 


91      ... 

108      112  4 

98  4v>alt 


124      130  4 


Weelc's 
Range  or 
Last  Sale 


Low       Mxgh. 

90  90»4 

90  1j  Jan  •  j  0 
95^  :,:',) 
si  4  81'.. 
80  80  4 

80  8()34 

78  4  Dec  'oy 
100  Nov'o.t 
102     xUai  '04 


97  4  Apr 'OH 


100  Dec'Oil 
106      "Jet  '02 

96  4  Oct  '08 
108      Oct '09 

y S  4         98  4 


131  -1  Jan  'oy 


10834  II04  1094      1094 

1054  I06     Jan  05 

105  4  106 '4 

1014  102  4lxb"i»B  Jan  iu 


$ '  I     Range 

a  ii»lC« 

<  -<3   January  1 


Ao  Low    Jiign 


29 


90 
90  4 
94  34 

80  4 
79 

793, 


92 

904 

9534 

813, 

80  4 

8034 


6,    98  4    98  4 


91 

914 


♦  101 

914 


91 

904 

94  \     95  4 
94  4  Sale 

U234 

1124 


122 


1114. 


1004  1004 


108*8  109     1104  Jan '10 

1094 110         110 

1154 1164May'07 

1084 1174Mar'05 

1084 113     J'ly'04 


235 


96 

943» 

86 


90  4 
94  4 
86 


..    1004  1003J, 
8  109  4  110 


111   844    H5\ 

4'   87        8734 

....1024  1024 

"4  120  4  X2T4 


15 


95       96 


..   10841104 
3  110     110 


94*8  Sale 
8834    89  7, 


9434        95 


1 1 


83  4 


98    933«    95 

83»BFeb  10  ....     884    904 

102      Aug'09 

834    834  Feb '10  ....     82       84 


J 

J 

M-N 

M-N 

M-S 

M-S 


91  9f. 
1013(  Sale 
100     aaio 


131  4  Salt 
100  <4  Sale 

1113. 


101- 
100 


•  7       97  4 


20-year  deb  4a Iy2y  *0 

Bat  C  <fc  Slur  1st gug 3s. 1989  J-D 
N  x-  Chic  &  at  L  1st  g  4s  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st 4s gu... 2361  J-J 

Registered 2361  J-J 

N  Y  <fe  Green  w  Eaite    bee  Erie 
HU  Har    bee  N  V  c  J*  Hud 
N  Vf  Eack  &  W    bee  D  L  <&  W 
N  V  E  h.  &  w    bee  Erie 
N  YifcEongBr  A'e«CentofNJ 
N  KN  H<fcH— Conv  6s. .1948  J 

Conv  deben  34a 1956  J 

Housatouic  R  oon  g  6s..  1937 
HH&  Derby  oon  cy  68.1918 
N  i'  <fc  North    See  MTC4H 
N  Y  O  «fc  W  ret  lstg  4a.. gl 992 

Regis  $6,000  only ol992 

N  i*  &  Put    bee  N  IC4H 

N  ¥  &  B  B    bee  Eoug  Island 

N  ¥  S  <&  W    bee  Erie 

N  X  Tex  &  M    bee  So  Pao  Co 

Nor*  South  lat  g  6s..        1941  M-N    101 

Norl  to  West  gen  g  6a 1931  M-N    1244 

lmprovem't<fe  ext  g  6s. .1934  F-A    124  4128 

New  River  lstg 6s 1932  A-O    124     125 

N<fe  WRy  1st  con  g  48.1996  A-O       98»4    994 

Registered 19913  A-O    9e4 

Div*ll8tl&geng4«...1944  J-J       92a4  Salt 

10-25  year  conv  4s 1932  J-D    103a4  &ale 

PocahC<fe  C  Joint  48..  1941  J-D       8J4    91 

CC&Tlstgug6s 1922.J-J     106      

Scio  V  &  N  E  1st  gu  g  4s  1989  M-N       95  4    9\i\ 
North  Illinois    bee  Chi  <te  N  Wi 
North  Ohio    bee  E  Erie  &  W 

Nor  Pac— Prior  Uen  g  4a. .1997  Q  J     10034  Sale   H00»e 
Registered 1997  q-j' 


112  4 

II04 

984 

97V 


99 


89J4  salt 
92      Sale 


90°b  Oec'Oj 

y^      J'ue'oy 

115     J'ne'oy 

125      Feo'08 

102  4  Dec 'Ot 

914        9134 

y0  4  Jan  10 

94:4       95 

94  94  4 


109  ucl  '07 
xoo  Dec'oy 
1304  Jan  "09 


101 
115 

119 
99 
98 
90 

89»4 
92 


Feb  09 
Oct  "09 
j  ue'06 
Jan  1 .1 
Dec'oy 
J'ue  ua 

8  9  34 

92 


100  100 

,00     Dec '09 
WO 4  Jan '10 


10-4 
100  4 


1334     1344 
1003^      100 
116     Jan'io 
107     Aug'oy 

9634        97  4 
101  4  J 'ue'oo 


11|'108»81094 
'"ll" 


58 
111 


914  924 

90  4  904 

y44  96a4 

94  9634 


99        99 


88  4 
914 


90 
924 


99  4100  4 


23 


904    914 

10034  1024 

99»4  100  4 


1334  13434 
100  4  lOl', 
116      116 


60 


1014     1014- 

125      Oct  '09 

12634  Nov'oj 

1Z4     Jan'io 

i/8J4        yy  -a I      7 1 

97    J'iyW....| 

9^34'   36 

104  4131) 

90    1    io 


92 
101 

90 
106 

96 


106 
Jan'101 


964    974 


10141014 


124     124 
98  4    99  4 


93 

1044 

90 


2  104s4  106 
. .      96        95 


73  4  sale 
72      .... 

98 

'100      .... 


98  4 


92 
111 


General  lien  gold  3a ct2047  Q-F 

Regiatered «2047  Q-F 

St  Paul-Dul  Div  g  4a 1996  J  J® 

Dul  short  E  Utgu  6s.. 1916  M-S 
C  B  <fc  y  coll  tr  4s    bee  Gt  N  or 
StP&N  P  geu  g  6s. ...1923  F-A1    1173,  1194 
Registered  certiilc'8..1923  Q-F|   116     H9 

St  Paul&  Dul  1st  5s.. ..1931  F-AJ   112  4 

'^63 1917  A-O,    1034.... 

1st  consoi  gold 4s 1968  J-D 

Waah  Cent  lat  g  4a 1948  Q-M 

Nor  Pac  Ter  Co  lat  g  6s. .1933  J-J 
N  or  Ry  Cal    bee  So  Pao 
N  or  Wis    bee  C  St  P  M  <fe  O 
Nor  <b  Mont    bee  N  ¥  Cent 

Ulnd  &  W    bee  C  C  C  &  St  L 
hio  Riv  RR    bee  Bait  &  o 
Ore  <fc  cai    bee  So  Pac  Co 
Ore  Short  Eine    bee  Un  Pao 
Oswego  &  Rome    bee  NIC 

l>ac  Coaat  (Jo  1st  g  6s 1946 

-I  ac  ot  Missouri    bee  Mo  Pac 

f  enu  RR  lat  real  est  g4s.!923  M-N 

Uousoi  gold  6s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3 4s 1912  M-N 

Convertible  g  3 4a 1915  J-D 

Consol  gold  4s 1948  MN 

Aileg  Vai  gen  gu  g  4s.. .1942  M-S 

DRRR&  Bgelstgu4sg.'36  F-A 

PlUlaBaide  W  1st  g  4s. .1943  M-N 

Sou  Bay  <te  So  lat  g  6s..  .1924  J-J 

U  N  J  RR&  Can  gen  4s.  1944  M-S 


1014  141)10038  10238 
101*1101     F'eb'lo  ...JI1004  101 


J-D 


10? 


733g  H 

72 -x        7z4 
96     Dec'OS- 


118  Dec'oy' 

119  Oct 'O.i 
1174  J'iy'o7  \\ 
104  4  Sep  'oy 

98     uct  'oy "" 

924  Jan  '09  " 

113      l^ec'oy  "" 


7-:34    74 
724    724 


103     Jan'10 


1034104     104     Dec'OS 

1094 1094  Jan '09 

1034 103     -Nov'09 

1004  lol     (100         1004 

y7      bale       'J64        97 
1044  Sale    11044      104",) 
10234     yy     J'ue'o/ 


108      1087, 


...Jl 

28  100      1014 
7o2  I   96        97 

42j  104  4  104  58 


1034  Dec  09 

loz      Jan '03. 

103     ll03-\  Dec'09 


Coal  and  Iron 

Buft&  Susq  Iron  s  1  os 1932 

Debenture  58 a  19^6 

Cox  »*  iui  gen  s  1  g  6s..  x  D4„ 

Convertible  deb  g  6a xyii 

Col  Indu  lat«fe  coll  5a  gu.  1034 
Contin'talOlstsl  gu5ag*196. 
Gr  Riv  Coal  <fc  c  1st  g  6s..  I9ly 
Jell  &  Clear  C  &  1  Iatg5s.l92tj 
Kan  &  H  C  St  C  1st  s  f  g  6a.l9ol 
Pocah  Con  Collier  1st  a  t  5s.'5"< 

Sunday  Oreen  Co  g  6s 1944 

Tenn  Coal  gen  5s 1961 

lenu  Div  1st  g  6s al917 

Birun  Div  lstconsol  6s..191'i 
Cab.  c  M  Co  lat  gu  g  6s. 192^ 
DsBarO*  I  Co  gug  63.1910 

Viotor  Fuel  1st  s  t  5a 1953 

Valron  CoaldfcColst  g  6a.  1949 


J-D 
M-S 
I-  -A 
FA 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
AO 
J-J 
J-D 
F-A 
J-J 
M-S 


974  101 
93       97  4 
80 

".I"ioo" 

97 

87 

103     104 
106      . 

*t»0*' 

994100 

97        98 


.14 


78-9    82  4 


WISCELX  iK  EOl  -■»    llO.MI.s-i  ontiiiued  on  iSexl  l*a»e 

TaWesi-aph  and  Telephone 

Am  Telep  <fc  Tel  coll  tr  4a  1929 

convertible  4s 1936 

Mich  State  Telep  1st  6s""  1924 
-n  Y Telep  lst&gens  f  44a.  39 

fac  Tetdfc  Tel  ist  6s lyji 

vVost  Union  col  lr  cur  6s. 193b 
Fd  and  real  est  g  4  4s...l95o 

Conv  4s,  Series  A 1936 

'inniiinciiii-iiig  A>   Intlusll-iui 

Allis-uhalmers  1st  5s 193o 

Am  A-4  ulitm  lsl  c  5s 1928 

A  1x1  (Jot  Gil  ext  4  4a 1916 

A  111  Hide<&  E  l8l8lg68..191S' 
Amer  Ice  Secur  deb  g  6s. .1926 
Am  Spirits  Altg  lat  g  6a..  191., 
Atn  thread  1  hi  col  tr48..191;< 
Am  Tobacco  40-yr  g  6s  1944 
4s 1961 


99  4  Nov'09 
94     Dec'09 
97     Feb'10 
93  4  Deco 
784       79 
1 07*8  Dec '04 

102  «,  Apr '06 
107  May'97 
1054  Dec'06 

88  Sep  'oy 
78      Feu '07 

103  103 
105'6Feb  10 
107     Jan  10 
,  IU      .Ian  'it. 

00  Jan  10 
87  Aug'09 
99  4        994 


103      104  4 
105^107 
10/      107 

106"  io'ii" 


D9 


99\ 


*  No  pnc«  Friday;  latent  bid -xttaakea  cbneJan  6Du«Fel>   cDaeTiaFdDu«  Apr   AD»e  j'lr^Due  Tu« 


J-J 
M-S 
F-A 
M-N 
J-J 
J-J 
M-N 
M-N 

f-J 
A-O 

vl-S 
A-O 
J-S 
J-J 
i-O 


91 'h 

1024 

Salt 

99 

100 

98  4  Sale 

99 

Sale 

loo 

95  4  Salt 

102 

Sale 

81»4 

Salt. 

loiv 103 

96  4 

9u-v 

10034 

iaJe 

70 

72 

95 

07 

92  4 

9;t 

106 

Salt 

7? 

Salt. 

924Feb'lo 

101 

103 

578 

99 

99  4 

) 

98  4 

98J4 

47 

9834 

99 

10. 

9lJ4Jan   to 

9J3g 

96-, 

^ 

102 

102  4 

U', 

79\ 

8l3< 

14. 

102 

102  4 

■j. 

y6  4 

SIC.  V 

1 

1004 

lOI  4 

70 

70 

, 

95 

96 

4 

i»2  4  Feb'10 

106 

100  - 

764 

774 

:l. 

92%    93 
LOl      105<4 
99        99 
98        9834 
\)b\  100»8 

994  1004 
95:4    97  4 

10134    102»4 

7934     844 
101  4  1024 

ttt  4  98 
100  4  102 
70  724 
■).">  96  4 
H2  4  92  4 
106  1074 
764    78H 


•  Duo  Oot     v  Dae  Nov    q  Due  1x0     t  Flat. 
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itll.MI-  ~    J 

N.  X.  STOCK   i'..\'   II  AMIK   |«jjj 

WKKK    IfiVlllNH    FFU  11  "5^ 


frict 
trirtav 
leb  J! 


Kange  or 
Last  Sale 


Penn  Co— Guar  1st  K  4  %B.lU21  J-J 

Registered 1921  J  -J 

Guai  3Hi8  coll  trust  leg. 1937  M-S 
Guar3  %scoll  tr  ser  H...1941  F-A 
Tr  Co  certit's  gu  g  WaB.lSlti  M-N 

(in  3Ss  tr  etlsC 1012  J  -D 

G-  3  %8  tl  ells  D 1944  J  -D 

Guar  15-25  year  g  4s 1931  AO 

CI  &  Mai  1st  gu  g  4  His..  1935  M-N 
CI  &  P  gen  gu  g4  %sser  A. '42  J-J 

aeries  1J 1942  A-O 

Sonus  C  3  His 1948  M-N 

Series  !>3%s i960  F-A 

Eriedt  Pill»gug3%s  U.1940  J    J 

Series  C 1940  J-J 

Gr  Rds  1  ex  1st  gu  g  4  %s  1941  i  J-  J 
Pitts  Ft  W  &  C  1st  7s. ..1912  J-J 

2d7s> 1912  J-J 

3d  7s /il912  A-0 

Pitts  Ya>  Asn  1st  coil  5s.l927|M-N 
PCCdiStLgu4%8A...1940lA-O 

Series  B  guar 1942  A-0 

Series  (J  guar 1942  M-N 

series  u  4s  guar 1945  M-N 

Genes  B  3  Hi  guar  g 1949,  F-A 

Series  F  4s  guar 1953,  J-D 

C  St  B  <fc  P  lat  con  g  58.19321  A-O 
Pensacoia  di  Atl  bee  B  &  Nashl 
Peo  &  East    nee  C  C  C  ifc  St  B 

t        -.  tek  Uu  latgOs 1921iQ-F 

-oi.i  4%s (T92TM-N 

t  me  Mara— Ch*  W  M  5s  1921i  J-D 

if  lint  <fc  P  M  g  OS 1920' A-O 

1st  consol  gold  5s 1939  M-N 

Pt  Huron  Div  1st  g  5s.  1939  A-O 
SagTusde  H  lstgug  4s.  1931 
Phil  B  di  W    bee  Penn  BR 
Philippine  By  Ist30-yrsl4s'37 
Pitts  cm  &  St  Li    See  Penn  Co 
Pitts  Cleve  <fe  Tol    nee  B  &  O 
Pitts  Ft  W  <fe  Ch    nee  Penn  Co 
Pitts  McKeesdi  Y  tleeN  Y  Cen 
Pitts  Sh  &  B  E  1st  g  6s.. .1940 

1st  consol  gold  6s 1943 

Pitts  &  West    nee  B  <&  o 

Reading  Co  geug  4s 1997 
Begistered 1997 

jersey  Cent  coll  g  4s. ..1951 
Pliila  &  Bead  cons  7s...  1911 
Rensselaer  <fc  Sar    See  D  <fe  a 
Rich  &  Dan    bee  Soutli  By 
Bicli  <fc  M  eck    (See  Southern 
Rio  Gr  West   nee  L)en  &  Kio  Or 
Bocli  &  Pitta    bee  B  R  <fc  P 
Koine  Wat  <fc  Og    .See  N  Y  Cent 
Kutlanu    <S'ee  jn  x'  cent 
oag  Tus  <fc  H     .see Pere  Marq 
Ot  Jo  &  Or  Isl  1st  g  4s. ..1947 
St  li  &  Cairo    nee  Moo  ds  Ohio 
St  E  <fc  Iron  Mount    nee  M  P 
St  E  M  Br    nee  T  BB  A  ol  St  E 
St  Louis  <fe  s  F—.+ouk  bs.  1931  J-J 

General  gold  6s 1931  J-J 

St  L.<te  o  F  HH  cons  g  4s. .'90  J  -J 


104  '. 
ll»3»4 

8.1 -, 
llll'g 

97% 

89  Hi 

"os" 

101 


105 


92 

"S3"-! 

91 

9a  % 


96%     96' 
95%    97 

92*4 

92a4 

103S 

106%  108 

100S 

105 '» 

109      

107-, 

107S 109 


ill        95  Hi 
99y4  101 
Hi      


Lou 
105 
108*4 

I'll   v 
9l>  '6 

97% 

9 II 

91 

98% 
llo 

110*4 

109J, 
»B 
90 
92 
98S 

104  Hi 
100'e 

105  H. 
107 
110 
107% 
107% 
112  Hi 
100 

94 


Hiali 
lelj'10 

103-»j 
J'neHJO 
Feb  10 

Feb'10 

J  a  u  '  1  o 
Deo '09 

9«' 
Jan  '0 
Jan  '09 
J'ly'O 
Aug'O 

May  OH 

rtpl  'O 

Api  '04 
Oct  '09 

Deo '09 

Jan '10 
Oct  '08 

Feb '09 
Jan'10 

Feb '10 

J  'ne'05 

Aug'OS 

94 


I. limit 

bvtkce 

January  J 


112 


11. 


112     113 
90Hi  100 

104 

111^4  113 
100      105 


112  Dec '09 
10034  Dec '05 
11)5  Aag'09 
1 1  -l  S  Jan'10 
1(J5      Dec '09 


103  Hj 107     Dec'09 


F-A 
J-J 


A-O 
J-J 

J-J 

J-J 
A  O 
J.l) 


91^    91  ig  Dec'09 


115H9115H2115 
93' 


Dec'09 
~>  iy  '97 


99  Hi  bale   I    99         100 
9-<HjDec'0t. 

97S ■    97  97  S 

101      1U2      Oct  '09 


Au  Low     Hiun 
...   105      105 
0   10334  10334 

.'.'.  'i*6^"vT>il 

...       97-Jb      l)l\ 
...      90        90 


10     98        983b 


105  Hi  105  H. 


1 07  S  107^8 
Ui7      10734 


37,    94        94 

"2  iYa"  iiii" 


11134 112s 


80 


99      100 
97  Hi  100 
3     96       97 \ 


Gen  15-20  yi  js 


..1927 


Southw  Oiv  1st  g6s.. 1947 

Reluuoing  g  4s 1951 

K  C  Ft  S  &  M  con  g  6s. .1928 
K.  C  Ft  S  &  M  By  rel  g  4s  1936 
KC&M  B&Blstgu 68.1929 
Oz'rk&  Ch  c  1st  gu  5s  g.1913 
it  Bonis  So  bee  Illinois  Cent 
9t  B  S  W  1st  g  4s  bd  ctis.1989 
2d  g  4s  inc  bond  ctls...j>1989 

Consol  gola  4s 1932 

Gray'sFt'l'erlstgug&s  1947 
3t  Paul  di  Bui  nee  JMor  Pacihc 
St  P  Minn  &  Man  .See  Gt  Nor 
at  P  <te  A  or  ±"ac  iS'ee  A  or  Pac 
St  P  <fc  S'x  City  .see  <J  St  1*  M  dio 
8  A  &  A  Pass  1st  gu  g  4S. . .  1943 
3  F  di  A   t  1st  Sink  I  g  68.1919 

riav  F  &  West  nee  Atl  Coast  B 
Scioto  Vai  <fc  A  h.  &ee!Mor<fc  W 
Seaboaru  Air  Bine  g  4s  ...1950 

Coil  tr  lefund  g  6s 1911 

All-Bum  30-yrlst  g  4s.el933 

Car  uent  1st  con  g  4s.. .1949 

Bla  Uen  di  Pen  1st  g  5s. 1918 

1st  lanu  gr  ext  g  6s.. .1930 

Consol  gold  5s 1943 

Ga<fc  Ala  By  1st  con  5s  01945 
Ga  Car  «fc  2iu  lstgug 5s  19^9 

deab  ds  Boa  1st  6s 1920 

Sher  Shr  <fc  So    6ee  M  K.  <fc  T 
SU  Sp  oca  <fc  u  -see  Atl  Coast  L 
So  Car  &  oa    nee  Southern 
Southern  Pacific  Co — 
G  old  4s  (Cen  1  Pao  coll) .  /cl  949 

Registered £1949 

20-year  conv  4s #1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3H28../cl929 

Through  st  B  1st  gu  4s  '64 

GalHar&  S  A  1st  g  6s..  1910 

Mexdfc  Pac  1st  g  5s 1931 

Gila  VbdtJH  Istgug5s.l924 
Hoos  B  <fe  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H  <fc  TClstg6sintgu..l937 
Consol  g  6s  int  guar. ..1912 
Gen  gold  4s  int  guar. .1921 
WacodilM  Wd]Vlstg6s'30 

A  &  IS   VV  1st  gu  g  5a 1941 

Morgan's  Ba  &  T  1st  7s,1918 
1st  gola  6s 1920 


j.j       90%    VSh    94     Jan'10 


123      Sale     123         123 
loo     112      10838yeb-10 
90        9034     yo     Jan'10 
88J4  Sale       bb's        S8J4 

lous looHi-A-ug-oy 

84 '4  Sale       83  HIS 

116^116     117Hi  Jau  10 

80  Hi    8 1  Hi    81  S        81 S 

100S  Dec  Uj 

9/        98'8    97     Feb'10 

I 
9234     93  S     9234        92»4 

8OH1 1   soHi       80Ha 

79s  salt  1   77  Hs       79 '8 
965s 101»8Apr'07 


94       94 


MN 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 


5 
'Vo 

12234  123 

10858  10834 

90   91  Hi 
87  Hi  89 

107 
"3 

82 '4  86 

117Hill7Hi 

8034  82  »4 

J 

6 

5 

122 

97   97 

93   93»b 
»034  8034 
77%  79-» 

8034  Sal«      86»4        8678!    12 
98     104     Oct  '09 


8634    88  S 


AO 
M-N 
M-S 
J-J 
J-J 
J.J 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J.J 
A  O 
J-J 


82  Hi    83 

99  H» 

84      


86     Jan'10 !  fee       86 

99  Hi        yy%       3     993b     yyj4 

»7     Jan'10 'I  85       87 

9iH3Uec'09 914    91% 

lO7SAue'O0 


109%  Mar'05  ... 

104      106      104     Jan'10....   104 

103% loo      Dec'09 

106     107S  J'ne'09 


104 


91a4    93 


102-^ 
97% 
97 
89% 
92 


Sale 
Sale 
bale 
Sale 
93  Ha 


105 
10il% 
103  Hi 
105% 
109  Hi 
109  S 
93 -j 
116 


105s 
110% 

10934 

95  Hi 
118 


116a,  120 


92 

93a4 
101 

97% 

97 

89% 

9  2  Hi 
101% 
HlHi 
I0434 
106  S 
106% 
10934 
109  H. 

94 
llo 
107% 
122% 
116 


93 
Aug'09 

lo2%2031  iol     106% 

97  Hi    »6  97  97  Hi 

1  97  97 

16  89  94 

...  92%    93% 


97 

89% 
Jan'10  . 
Apr  09  . 
Apr 'no  . 
Sep  '09  ] 
May'09  . 

Jan'10 105 

Jan  '10  . 
Nov'09  . 
Jan  '10  . 
Liec'06 
Jan  09 . 
Aug'08 
JNov'06  . 


106% 
10934  110 

"94""  *84% 


IHI.M»- 

N.  T.  STOCK  KXCHANOE 

Wbek  Knuino  Feb  11 


.Souiiiern   Pac  (Jo — (Vonliniteaj 

No  ot  Cal  guar  g6s 1938  A-O 

ore  <fc  Cal  1st  guar  g  58.1927  J.J 
So  Pac  ot  Ariz  1st  gu  s  Os.c'lO  J-J 
so  I'ae  u:  Ca.i— Gs  iicfc  lf.1912  A-O 

1st  gold  6s 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SPacolN  .Moxlstg6s..l911  J-J 
So  I'acCoa8l  lstgu4s  g.1937  J-J 
TexdcNOSabDivl8tgG8.1912  M-S 

Con  gold  5s 1943'J-J 

.0  Pac  Bii  1st  ret  4s 1955  J-J 

Southern— 1st  con  g  5s 1994  J  -J 

Begistered 19941  J- J 

Develop  di  gen  4s  Ser  A.  I95'ji  A-O 
Mob&  Ohio  coll  trg4«..193SlM-S 
Mem  Biv  1st  g  4Hj-53...1996|  J- J 

St  Bouis  div  1st  g  4s 1951  J- J 

Ala  Cen  B  1st  g  6s 19181  J- J 

Atl  di  Danv  1st  g  4s 1948  J-J 

2d  4s 1948!  J- J 

Atl  di  i'ad  1st  g  guar  4s.  1949!  A-O 

Col  <&  (ireenv  1st  6s 1916:  J-J 

K  T  Va  di  Ga  Div  g  6s. .1930,  J-  J 

Con  1st  gold  58 1956  AJ-N 

K  Ten  reor  lien  g  5s 1938  M-S 

Ga  Midland  1st  3s 19461  A-O 

(iaPac  By  1st  g  Os 1922  J-J 

Knox  dc  01110  1st  g  6s. ..1925;  J-  J 
ii ob  <fe  Bit  prior  lieu  g  5s  19451  J-  J 

Mortgage  gold  4s 1945;  J  -  J 

Rich  di  Dan  con  g  6s 1915  J-J 

Deb  os  stamped i.9271  A-O 

Richds  MecK.  1st  g  4s...  1948  M-Ni 

So  Car  di  Ga  1st  g  5s 1919  M-N 

Virginia  Mid  ser  C  bs...l910  M-Sj 

series  1)4-58 1921'M-S 

Senes  B5s 1926  M-S 

(jeneral  6a 1936  M-N; 

ouar  stamped 1930  M-Ni 

W  O  di  W  1st  cy  gu  4s. .1924!  F-A 
West  N  C  Isl  con  g  6s. .19141 J -J  I 
S  <&  N  Ala     .see  L,  di  N 
Spokane  Internal  lstg  5s  1955  J-J 

ier  A  01  si  .l,  1st  g  4*28. .1939  A-O 
1st  con  gold  oa 1S94-1944  F-A 

Gen  retumi  s  1  g  as 19531  J-J 

St  B  M  Bge  Tergu  g  58.1930'A-O 

Tex  di  N  o    bee  So  Pac  Co 

1'exdiPac  1st  goid  6s 2000  J-D 

2d  gold  uio  6s ^2000  Mar 

BaDiv  B  B  1st  g  5s 1931J-J 

WM111W&N  Wlstguos'JO  F-A 

Toldi  O  C  lstg  6s 1935  J-J  j 

Western  Div  1st  g  6s. ..1935  A-O 

oeueral  gold  5s 1935  J-D 

Kan  di  M  1st  gu  g  4s 1990  A-O 

TolPdi  W  1st  gold  4s.. ..1917  J-J  I 

ToiStBdj  Wprlieng3HiS.1925  J-J 
50-year  gold  4s 1950  A-o 

Tor  Ham  di  Bun"  lstg  4s./il940  J-D 

UlsterdiDellstcong6sl928  J-D 
lstrelundg4s 1952  A-O 

Uu  Pac  BR&  Igr  g  4s ...1947  J-J 

Registered 1947  J-J 

20-yr  conv  4s 1927  J-J 

1st  di  ret  4s #2008  M-S 

ore  tiy  &  Nav  con  g  48.1946  J  -D 
Ore  Short  Bine  lstg6a.. 1922  F-A 

1st  consol  g  6s 1946  J-J 

Guar  reluud  4a 1929  J-D 

Begistered 1929  J-D 

Utahdi  x\or  gold  5s..  1926  J-J 
If  ui  .N  J  tlii  di  C  Co  bee  Pa  RK 
U  tali  Central    bee  Bio  or  Wea1 
Utahdi  .North    bee  Un  Pacific1 
Utica  <fc  Black  R  bee  N  Y  Cent1         ! 

Vandalia  consol  g  4a 1955  F-A 
era  Cruz  diPlstgu4Hisl934  J-J 
Ver  Vai  lnd  di  W    bee  Mo  P 
Virginia  Mia    bee  South  kiy 
Va  di  Southw't  1st  gu  58.2003  J-J 
1st  cons  50-year  5s 1958  A-O 

Wabash  1st  gold  5s 1939  M-N 
2U  gold  5a 1939  F-A 

Debenture  serieaB 1939  J-J 

1st  lien  equip  s  Idg  5s. .1921  M-S 
1st  lien  50  yr  g  term  4s.  1954  J  -J 

1st  ret  and  ext  g  4s   I960  J-J 

Bet  <fc  Cn  HiXt  lstg  6s..  1941  J-J 
bes  Mom  Div  lstg  4s. .1939  J-J 

Om  Div  1st  g  s%s 1941  A-O 

Toldi  Ch  Div  lstg  4s...  1941  M-S 
Wab  Pitts  Term  1st  g  4s.  1964  J-D 

Trust  co  certfs 

2d  gold  4s 1964  J-D 

Trust  Co  cei  lis '  .... 

Warren    »see  uei  i^ac  di  West    | 
Wash  Cent    <seeNorPao 
Wash  O  <fc  W     iS'ee  Southern 
WashTermi  1st  gu  3%s..t945  F-A 
West  Maryland  lstg4s... 1952  A-O 

Gen  d;  conv  g  4s 1952  A-O 

Trust  Co  certls 

W  VaCeuldi  P  lstg  Os  1911  J-J 
West  ^   1  dc  ±<a  lstg  6s. .1937   J-J 

lien  gold  4s 1943  A-O 

Income  6s nl943  Nov 

West  No  Car     iSee  soutli  tty 
Wheel'g  ds  j-i  B  isl  g  5s.. .1920  A-O 
Wheel  Div  1st  gold  6s.  .1928  J  -J 
Bxteu  <te  Imp  gold  6s. ..1930  F-A 

RB  1st  consol  4s 1949  Al-S 

20-year  equip  »  t  5s  .,..Jf*-*w  J  -J 
Wtlxes  di  Bast    .See  Brie 
Wli  ds  Sioux.  F  .See  St  P  M  ds  M 
VV  is  Cent  60-yr  1st  gen  4s  1949  J-J 
Sup&Duldiv<fctermlst4s'36  M-N 


/Ytc« 
J-ridau 
ieb  11 


Hlix  AS'i 

95      

103S 

100% 

101% 

101  s 

108% 

100% 
83 

102  S 

100    

95  %  Hale 
108      Salo 


93 


79  S    80% 

89      ... 


108  Hi 

86  Hi    87  S 
108  Hi  . 


83  Hi 


91% 
85 


104  Hi 

110 

112      1123, 
105S  106 
65 

113 


114      116  >v 
106      

81 
105 
105 


82 


107- 


108% 

107% 

107J4  108 


*90 
106 


WeeiC- 
hanue  or 
Last  .sale 


Low 
112 
104 

1011  '4 

101% 
114Hi 
116 
104 

90 
102% 
102 

91"8 
lOo 
110 

79% 

89 
110 

86  Hi 
108 

92% 

92 


Hun  ,e 


J anii a ru  I 


Htun'  No  j,„w    ttwn 

Feb'"7 

Mar  09 

Dec'09 

J  nt-'iH 

Dkc'04' 

Mav'071 

Api  '0-, 

J'ly  119 

Feb'10  ....  102  H  102% 
Nov  n'.l 

95%  237      94%     95% 
108%       7   107  \  11134 

May'09 

106     79 '4     «1% 

1      89        90 

....   110      110 

3     80  Hi     87 


80 
89     I 

Jau  'lol.. 

rO-v 
Sep  '08  .. 

OCt  '09l.. 

J'ne'00  .. 


109 
110 
113 
107 

65 
H334 
114  Hi 
115% 

82 
107  Hi 
I0734 

75 

l0334 

112 
108% 
107a4 
107  e8 
107 

96% 
106 


J'ue'O.i 
FeOTO 
Jan'10' 
*ipi  '09  ... 

Nov'091... 
Feb'iol... 
Feb'io  ... 
Apl  'oo' ... 
Nov'Osl... 
Feb'10 
Feu  10 
Oct  '08 

iol 
Oct  '0 
Dec '00 
Dec'Ob 

107  »8 
Dec '09 
Jan  o7 
Jan'lo 


110 
113 


110 
114 


10634  106',  Sep '09 

107J8 107%      l»7ife 

114^  115  H>  114^  Jan '10 

98        97 Hi        97  li 

109      109      Dec'09 


-I' 


112     114 
60        80 


103      llOHl 
108      112 

102 

92  H. 

92         93  \ 
80S     89S 
80  %  ^iale 
9 1      Salb 


86      

101      sale 

100%  101% 

109  sale 
9734  sale 
9  7°4  oaie 

li634  117% 

113%  114  Hi 
04  "8  sale 
94% 

107% 


lll% 

83 
103 
106% 
107% 
112 
101 

90% 

93  Hi 

89  Hi 

80% 

91 
106 

86 
101 
101 
107% 

97 

96% 
116% 
113 

94 'b 

94 
107  H, 


112S 

Nov'oa 

Sep  '09 
Nov'04 
Feb  TO 
oep  '09 
Dec'09 
Jaii'B 
9.5  Hi 

Jan'10 

ol 

91 
JauTO 
Oct  '09 
101% 

Feb'io 

i09-4 
93 

9734 

Jan  '10 

llo  ■* 

94S 
Jan  '09 
Dec'09 


113J4  lias 
111  Hi  114% 


107^107% 
106  >6  10734 


6  103 S 104 


1  107%107"8 


....  106      106 


2  107%  107% 
...  114%114% 
11     97        97a4 


18  111     112 


..  107%110% 


...     90Hi     90Hi 
10     92%    92% 
...     09        89  Hi 
24     80        81 
3     90        91 
...    106      106 


96        98  %    98     Nov'Ob 
bl'a 96      Oct '09 


110      

98  %  sale 
111%  111% 

100     101 

•M      105 
101% 


*  2  %  rtale 
107J4 

e6       rf» 

76% 

83^ 

40 

43%  sale 
o  Sale 
0  %  ^aie 


93% 

84  84  S 

70      oa*e 

io9  Hi  i'12" 
90-V1 

102  -i  105 

iol  u 

■dd      

85  85J4 


94  %  Sale       94  S 
93-a    93%    yj% 


110 

97 
111% 
100  Hi 

loo 
101 

87 
70 
10 /34 
83 
7b  Hi 

9  0 

44 
41 

4 

4  Hi 


Oct  '09 

98% 
111% 

10  IS 

Dec  'uu 
Jan  To 
Muy'oi' 

72% 

Feb'10 

Bec'u.' 

iiec'09 

Jan  To 

Teh  10 

*3s 

0 

Ok 


15  luO%  102 

101      101% 

1107   107%11634 
2U4      96%     98% 

16  96%    98% 
....    Ii6%  117 

3  113      113% 
122     93%     94% 


97  98  S 
111  113a4 
100  Hi  103  Hi 


101       101 


1201 


90%  Jan  To 
84  84  ^ 

73     JauTo 
7o  70 

100  Hi  Nov'oO 
llo  no '4 

90 14  Jan   io 
ai     louu'i 


lu6S  Dec'09 

lUi     Jan   10 

105  Hi  iJeo'Oc; 

8534        853, 

99      Dec'08 


94Hi 
93  Hi 


70        77% 
10|34  iu7a4 


157 

27 

i.04 


90  90 

■14  52% 

40  64 

4  11% 

4S  12Hl 


....  B0%  90% 
109  84  86% 
73  73 

12  68%  73 


20  110  110S 
...  90S  90S 


104   104 


6  8534  87  S 


35     9334     94% 
26     92  Hi    93  % 


.U1.SCK1.1.ANEOU*    BON  Us- Concluded. 


ittanutnctui-iiiK  iV  Industria 

Armour <k Co  lstrealest4%8'39 
Beth  Steel  lat  ext  si  5s..  192b 
Cent  Leather  20-year  g  6s.l925 
Com  Prod  Rel  si  g  6s.  ...1931 
Diatii  sec  cor  conv  lat  g  6s. '27 
Gen  h,leclric  deb  g  3%a..l942 

10-yrg  deb 5a 1917 

Int  Paper  co  1st  con  g  68.1918 

Consol  conv  s  t  g  5s 1935 

Int  St  Pump  lat  si  5s 1929 

Lackaw  steel  lat  g  6a 1923 

N  Y  Air  Brake  1st  conv  6s  '28 
Repub  1  &  S  1st  &  coltr  oa.  1934 
Union  Bag  &  P  1st  si  5a. .1930 
V  S  i.eath  Co  Bldebg6s..l9B-; 
XJ  S  Bealty  &  I  conv  deb  g  5a  '24 
U  S  Red  di  Ret  lat  8 1  g  68.1931 
tj  S  Rubber  10-yrcoli  tr  6a.T8 


J-D 
J-J 
A-O 
M-N 
A-O 
F-A 
J-D 
F-A 
J.J 
M-S 
A-O 
M-N 
A-O 
J-J 
M-h 
J-J 
J-J 
J-D 


92%  Sale 
88  Sale 
99%  Sale 


74 

82 
142 
104 

84  S 

96 

99 
109% 
103% 

i"o*4% 
89 


Salt 


Sale 
104  S 

86 

96% 
Sail 
dale 

'97  ' 

105% 
89 


10334  Sale 


92% 
87 
9834 
94 

72Hi 


92% 
88 
99% 
94  H, 

74 


82     Jan  To 
138         142 
10434  Feb  TO 


84 

95 

99 
109 
103% 

95 


e5 

96 

99 

10  J5 

103t 

Feb  TO 


10434  Feb  TO 
89  9  1 

88     Jan'10 

103%      104% 


148 

92   94  % 

14 

87  Hi  89 

154 

98a4  100 

0 

97    97 

3o 

72   74% 

82   82 

16 

138  147  Hi 

104%  104% 

6 

84    89  ^ 

(■ 

95    90% 

14 

98  100 

15 

109  1143, 

5 

103%  103  Hj 

95   96  «s 

10434  101l4 

2i 

89   94 '4 

88   90 

lib 

103S  104% 

Manufacturing  &  Industrial 

U  o  oteei  Corp — i  coup  .til963 

SI  10-60  yr  6s.  (  reg  ..U1903 

/a-Car  Choiu  1st  16-yr  5s  1923 

Westius  house  B  di  jis  1  5s  '31 

.iLisceiluueous 

Adams  moui  tr  g4s 1948 

Bush  Terminal  1st  4a.   ...19^. 

Consol  6s 1955 

ClncJcdb  t  1'ard  C0lg58.l91u 
DetM  di  M  Id  gr  incomes. .1911 
.ustitlor  Irrig  Wks  4 -^s  194o 
Int  Mercau  Marine  4 His..  1922 
rut  Navigation  1st  s  I  58.192: 
Newp  Ne  Ship  dfc  D  D5s<tl99o 
N  V  Dock  oO-yr  lat  g  4s..l95l 
Providence  sec  deb  4s..  .1957 
Provident  Boan  Soc4%s.l921 
s  Yuba  Wat  Co  con  g  0s..l92., 


M-N 

MM 
J-D 

J-J 


A-O 
J-J 
J  -J 
A-O 
.d-N 
A-O 
F  A 
J-J 
F-A 
A.S 
M-S 
J-J 


105      Sale 

104%  saie 

07J4     98 

90         92 


92% 

93 

90 

96% 

95%  105 

40 

90H. 

67 

673, 

823« 

95 

94 

84% 

87  H 

104  105 

103%  105 

9734  99  H. 

90  92 


92  S 

90 

97% 
100 

40 

96% 

60  % 

82 

95 

94 

i)0 

95 
112 


923., 
Dec'... 
Feb'10 

Jau  Si 

Jan  '1 
Dec 

u~ 
FtbTb 
lKc' 
tt'OTO 

Jan  • 

J  'ly  'o 
J'ly '04 


394 

28 
50 
39 

104 
103% 

97S 

90 

105% 

105  % 
99 
93 

21 

,l.i 

93 

90  Hi 

97% 

40 

40 

06% 

9  7  Hi 
83 

9334 

41 

* Nfo  price  Friday;  latest  bid  and  asked  this  week,      a  Due  Jan        b  Dae  n"eb     d  Dne  Apr    eDue.vlay    i/Dueine    A  Due  J'ly     p  Due  Nov      .vonnon  Sale 


CHICAGO  STOCK  EXOdA^E— Stock  Record — Hail  v.  Weekly  and  Yeari* 


SI   >rh^— HIGHEST  AND  LOWEST  HALE  PRICKK 


Feb.  5 


♦  185 

*3 
*0 

♦  105 
*29 
*10 

*S 
*3>4 

*2912 

♦  69% 

*i.'> 

521 1 
•17 

*60 
*5H- 
291. 
♦80 


195 
4 

7'2 
108 
30 
15 
10 
8»g 
30 
71 
16 
5214 
18 
67 

30 

100 


107g     lHg 
7  i '<  j     75'4 

*; 

I        I      133 

;-i.   72i2 
111  "  111 

13t>i4  13614 


*33 
62 

*4S 

1 

*_' 

*40 

128 


.iti 

62 

£0 

1 

3 

41 

128 


119      150 
1151  ■>  1151; 


18l4     I8I4 


1031.  104 

79«4     79l: 
*43       


♦  is 

105 

*122 

*1()7 


20 
105 
123 
108 
118 


HIS'  ,  in,-.', 


150%   1    2 
*12lji-  121 
IO4I4   104% 


*170 
105 


175 
195 


10%     10?g 
*191-     201; 


Mon 
Pel). 


•185 
"'2 
7 
*10d 
29 
*10 
*8 
*314 
291  ■> 
69% 
■■  1 6 
61 
*17 
♦60 
51 
291- 

«  J2 


io«- 
74 

*214 
*130 

72 


195 

3 

7 

108 

30 

15 

10 
:■ 

30 

71 

16 

52 

is 

07 

51 

Z034 
100 


101; 
741; 


72 


11012  1101. 

*13S'2  13B'-: 


33 

CO 

*4S 

*i 

:;  2 

40 

128 


33 

C2l4 
50 

11.9 

3 
40 
I2S 


149      151 
115      115 


10312  104 

79lg     82 
45        45 


*18  20 
103  105 
M22  123 
106'.  107 
U6I4  llf.li 
10-    1   108 


148      151.3 
1201-  121 

II    I':.    Mil. 


1731-  174 
105      105 


101'.      10% 
*191o     2012 


Tuest  1  1 
Feb.  8 


"185 

*3 

*6 
'105 

*29 
*10 
*8 
3-14 
*28 
*69 

*i5i- 

•  5U- 
*17 
*60 
-50 
29 
100 


195 
4 

7'2 

108 

30 

15 

10 
33- 

30 

7Hg 

161- 

521- 

IS 

67 

51 

2914 
101) 


10%  10% 

7214  7314 

*214       

"130      


111 
*134 


72 
111 
135 


33 
6U- 
*48 
*1 

*2 

391  - 

128 


33 
64 

50 

1'8 

3 

40 

128 


151      152 
115      115 


lOZIjj  1031- 

78og    791? 

*43       


*1S 
106 
:122 
105 
116 
108' 


20 
1061- 
123 
105'4 
1161- 
I071z 


I49I4  1501- 
120      121 
1033g  104 


1/0      1/5 
105      105 


101- 
*18 


1012 
20 


H  1  tint  iaay 
F'cb.  9 


+175 
*3 

*6 
105 

29 
*10 

*8 

*3l 
*27 

i.'.i 
*151 

51 
*17 
*60 

50U    50l: 


195 
4 

7l2 

10(% 

30 

15 

10 

29 
71V 
161 

18 
67 


29 


Hi]., 
73  " 

211 

130 
72 

111 


100 


101. 
73 


721; 
11. 


1341-  13512 


34 

64 

*48 

*1 


36 
65 
50 
l'l 

*2  3 

40        401. 
1271-  128 


151      154 
113      115 


102      1021; 

77        79 
*43       


*18       20 

li  VI-  1071- 
*1^2      123 
105     105 
1161-  1171- 
lOo'i  1081g 


15',  ;  154 
120  120 
103%  1041- 


174      179 
105      105 


lui- 
-18  " 


101- 
20 


7  Inn  ■ma '1 
Feb.  10 


Last 
*2 
*6 

Last 
i-28 

Last 

Li  U 

*3 
Lczt 
Lett 
Last 

12 
Last 
U    / 

U 


Salt 

4 

8 
.s    '• 
30 

Sate 
4 

.' 
,s    e 

53 
S(  It 

gflle 
51 


IW4    11 

71        71 
Last  S(  ••■ 
Last  Si   i 
*72        77 
*111       11". 
*135      136 
Last  Sa'r 

Lait  Sale 
*33        36 
*62       or, 
Last  Sale 
*1  Ug 

Last  Sale 
■1134      431- 

127%  128 
Lust  Sail 

153      153 
113U  114 

Last  Smle 
*18        20 

Li  it  Sole 
1021-  101 
76        79 
*42        44 

Lett    Si'., 

Li  .:t   S  Hi' 
U07      110 

Last  Sail 
*103      105 
112      112 
IO8I4   109 

Lest  Sal, 
155      156 

104"     l"04's 

Lest  Sa 

175      177 
105      105 
Last  Sail 

Lr.  ;'  ,S',l  • 
La  It  Sr  < 
1012  IH4 
Lr.;t  Sn  1 


!■  ridan 
Feb.  11 


185 
21. 
7 
1071- 
*2'J 
10 
8 

*4 
30 
71 
17 
*51 
18 
70 
51 
29'; 
*90 


Dcc'09 
2l2 
7 
Feb'H 

30 
Feb'10 
Feb' 10 
412 
Feb' 10 
Jan'10 
Jan'10 

52 
Dc;'0f 
Aug'09 
51 
3H4 
100 


11 

75 
25% 
30 


111 
H36 
g 
1 

36 

65 
50 

*1 
J- 

4312 


11 
755a 
Oct '09 
Jan'10 

7- 
112 

137 
June'09 
Junc'09 
36 
65 
Jan'10 
l's 
Nov '09 
47 
128         128 

2I4  Mch'O 
15212  153 
1141-     11478 

13g        Feb'K 
*18  2  J 

S6I4      Oct'O' 
IO4I4     105 
79         79 


2'g 
20 

•"107 
12319 

•*104 
-110 

los; 


June'O 
Nov'Oi 

110 
Jan'10 
106 
115 
lio 


ll-lfi  Mcb'09 
156        158 
1 20        1 20 
IOH4      I04I4 


/ 

176 
105 

Ll- 

3  " 
.% 
11 

.  .1- 


Fcb'09 

177 

105 
Apr'09 
Apr'09 
Apr'09 
1 H 1 
Jan'lo 


Sates 
ol  the 
11  eek 
■>/iarn 


205 
;7 

"isT 
"26 

"395 


194 

3.804 

50 


1,575 
865 


115 

110 
100 


265 

680 


2,335 
325 

"i)67 
1.086 


1.792 
17 


,.58 

0, 
1.4  99 

6.-J36 

'.12 

1,362 

290 
41 


230 


STOCKS 

CHICAGO    STOC1C 

KXCHANGK 


Kaiiroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. .100 

Do     prel    100 

Chic  Rys  part  ct£  "1" 

Chic  Rys  part  ctf  '  2"... 

Chic  Rys  part  ctt  "3" 

Chic  Rys  part  ctt  "4" 

Chlcasro  Subway 100 

Ivans  City  Ry  &  Lt-.lOO 

Do     prel 100 

Metropol  VV  S  Elev_..100 

Do     pref 100 

Northwestern  Elev 100 

Do     pre! 100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      prel 100 

American    Radiator.. 100 

Do      pref 100 

Amer  Shipbuilding 100 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth   Fisheries  com 

Do  pref 

Cat  &  Chic  Cauai  &  D.100 
Chic  Brew'tr  &  Malt'g.... 

Dopref 

Chic  Pneumatic   lool-lOO 
Chicago  Telephone 100 

lio     rights 

Chic  Title  &  Trust. -.100 
Commonw'th-  Edison. 100 

Do     rirhts . 

Corn  Prod  Re.  Co  com 

Do        (.0         pref 

Diamond   Match 100 

Illinois  Brick 100 

Masonic  Tempie 

Milw  &  Chic  Brewing 

Do  pref... 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights. 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co. .100 

Do      pref loo 

Unit  Box  Bd  &  P  Co. 100 

Do    lull  paid 

Do    prel 100 

Do    full  paid 

Western    Stone 100 


ha^i/e    o. 
1    ar  1910 


j   tarns  lor  l-ntioui 

(in.) 


214  Jan 

7  Jan     4 
107     Jan  10 

28'2  Feb  3 
10     Feb    4 

8  Feb    3 
3%  Feb    2 

30  Feb  3 
70  Jan  11 
16  Jan  14 
51     Feb    7 


50i2  Feb  9 
29  Feb  8 
90     Feb    2 


101 4  Feb    8 
7214  Feb    8 


130     Jan  26 

72     Feb    7 

llOl-Feb    7 

135     Feb    3 


33  FeD    4 

60  Feb   7 

50  Jan  11 

1  Feb    4 


38'gJan  20 
1271-  Feb    9 


142i2  Jan  21 

113     Feb    9 

H4Jan  26 

17'2Feb    4 


1112  Feb  9 
75  Jan  5 
45     Feb    7 


105  Feb  5 
l.T'i  Jan  25 
10:  Feb  8 
112     Feb  10 

t '  Mil    Feb    i 


1  1  I  Feb  - 
i.'.i  Feb  8 
loll- jan  25 


16-     .ian  13 
104     Jan  18 


1U>2  Feb 

Hi'.,  fan 


H  iqhesi. 


31-  Jan 

712Jan     7 

109     Jan    3 

36     Jan 

16  Jan  10 
9'g  Jan  6 
5    Jan  1 

39    Jan 
73     Jan 

17  Jan     4 
56    Jan     5 


55'2Jan    8 

54%  Jan    3 

104    Jan     G 


135g,Tan  10 
82    Jan     4 


130     Jan  26 

78%  Jan    5 

112    Jan  11 

1403j  Jan     6 


3934  Jan  5 

74    Jan  4 

5334  Jan  6 

1     Feb  4 


47     Feb  11 
137     Jan     3 


154     Feb    9 

12U2Jan  11 

2     Jan  13 

2234  Jan    8 


127  dan  6 
851- Jan  3 
46    Jan    7 


115  Jan  7 
125  Jan  18 
112     Jan    7 

118  Jan  28 
11534  Jen    3 


1 6534  Jan  3 
12H4Jan  13 
109%  Jan    k 


1/J     Feb    9 
106    Jan     0 


15%  Jan    3 
22     Jan    10 


Ytar 


180     Mch 

1U  Oct 

5     Oct 

977g  Dec 

30     Dec 

lot-  Dec 

8     Dec 

3U  Dec 

30     Dec 

78     Dec 

15'g  Ssp 

47     Jan 

17     Nov 

63     Jan 

50    Jan 

29'4  Apr 

97     Feb 


7?s  Jan 

7134  Jan 

200     Jan 

126  Jan 
54'g  Apr 

101     Feb 

139     Aug 

ig  J  ne 

14  May 

10     May 

48     J'ne 

5D4  Jan 

1     Apr 

2'g  Apr 

20     Mch 

127  Jan 


11/     Jan 
107     Jau 


l7ig  Feb 
7014  Mch 
117  Jan 
38  Jau 
43     Jan 


20     Nov 

97/g  Ja'i 

II8I4  Feb 

82     Jau 

110     Jan 

102     Jan 

1 2  Feb 

55     Jan 

101     Jan 

1001-  Jan 

6     Feb 

119     Jau 

98'2  Jau 

%  FeD 

214  Fen 

3-4  Mch 

10i2  Mch 

1 5     Feb 


190     Feb 
4     Jan 

15  Jan 
119i2  Jly 
4534  Ian 
30  Jan 
131-  Jan 
29 U  Jau 
52  J'ly 
86'-  May 
19l2  Deo 
59  Dec 
25  May 
73  May 
01  May 
54i  Dec 
108     Dec 


1514  Nov 

86     J'ne 

225'4  Oct 

132     J'ly 

8Ug  Dec 

112     Sep 


145 

1 

5 

40 

751 

58 


Nov 
Jan 
Jau 
Dec 
Dec 
Apr 


1     Apr 

212  Nov 

42     Dec 

140     Sep 


152     Oct 
1211- J'ly 


25'g  Aug 
881-  May 
13034  Aug 
88l2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
108!  ■>  Dec 

124      Nov 

119'g  Aug 

1     Mch 

1091-  Dec 

1213j  Oct 

H4I4  Aug 

20     1  an 

162     Dec 

105     Dec 

1%  Mch 

3ix  Mch 

91-  Jan 

2'J     Nov 

25      Mch 


Chicago  Bond  Record 


RONDS 

CHICACO  STOCK 

EXCHANGE 
Week  encting  Feb.  11 


Amer  Strawb'd  1st  6'.  1911 

Armour  &  Co  4  Hs 1939 

Aurora  Elgin &Chlc  5.1941 
Cal   &  So  Chic  Uy  Co 

1st  M  5s 1927 

Cass  Av  &  t  G  (St  L)  5s  12 
Chic  Board  of  Trade  4sl927 

Chicago  City  Ry  5s 1927 

Chic  Cousoi  Br  &  Mlt  6s. . 
Chic  Oonsoi  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock-  Co  lit  4S..1929 
Chic  Jc  UK  1st  :■)  -.  js.1945 
Chic  No  -iiore  -  is.  191 2 
Chic  Pa     tool  l..  .,s.al921 

Chic  R,     s 1927 

Chic  .ys  4-5s  series  "A" 
Chic  ,  ys  4-5s  series  "B" 
Chic  .  ys  4-5s  series  "C" 

Chi:    Rys  coll   6s 1913 

Chin  ivys  Fund  6s. .1913 

Chic  :;ys  Tern  Ctfs  1st  5s 

Chic  ;:  I  &  P  RR  4s.. 2002 

ColUu  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-Edison  5s.  1943 

Chic  l.dison  deb  6s. 1913 

1st  ■!■  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sl>1943 

Illinois    lunuel  5s 1928 

Kan  Clt,    I'.y  &  Light 

Co   is 1913 

Knicic'b  ,;er  ice  1st  5s. 1928 

Lake  St   LI — 1st  5s 1928 

Income    5s 192j 

Metr  vV  ;r>  de  Kl — 

1st    4- 1938 

Exten-.jri   g   4s 1938 

Morri.    c:  Co.  4  H 1939 

North  West  El  1st  4s. 1911 
No  U  G-..  &  Coke  Co  5a'28 

Ogden   Gas   5s 1945 

Pearsons- 1  aft  5s .1916 

4.40-i 

4.60s  ;  cries  E 

4.xoj  .'■cries  F 

I'CO  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  .,-is  L&C  1st  5sl937 

Cormm  Gas  1st  5s. 1930 

Mud  Fuel  Gas  Ist5sl947 

Sout  1  .  .de  Elev  4  Hs.1924 

Sui        .  lo  1st  g  5s 1914 

L'n,  )  1  .1  (Loop)  5s. .1945 
I  I,  1  1  icillc  conv  4S.1911 
L'nite  .  :.ox  Board  col  6s'26 

Ue  :  nil  mtge  Os 

Wester  1  stone  Co  5s..  1»09 
Mo'   . — Accrued    interest 


Hue 

csi 

1  eriocl 


i-  -  A 
J  ■  D 
A  -  O 

P  .   A 

J  -    J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 
M-  S 

\  -  O 

J  -   J 

F  -  A 

A  -  O 

J  -  D 

F  -  A 

E  -  A 

r  -  A 

M  -_N 
VI-  S 
J    -  D 

n-  s 
j  -  j 


H  -  N 
A  -  O 
I    -   J 

Feb 

e  -  A 
J  -  J 
J  -  J 
.\I-  i- 
\>  ■  M 
»V  -  N 
J  -  D 
vl  -  S 
M-  N 
M-  N 
A  -  O 
M-  S 
I  -  J 
J  -  D 
VI-  N 
I  -  J 
J  -  J 
A  -  O 
>\  -  N 

\  ■  O 

most 


Price 
Friday 
1-eo    11 


Hit.  Ask 

f9~2i2  sale 


103      Sale 


10034 

"si" 
100% 


103 

102% 


10  J 

iOiis 


80 


85 
101% 

Sale 
91  ig 
101% 


10314 
Sale 


10-3. 


loo 

84 


8234  83 

80 

t-J23g  ...i|, 

95I4  Sale 


'.,-!- 

99'2 

96 

97 

9812 


Sale 


li'3* 
104! 


100 


..    102 

931 


92U 


!><■  added  to 


Wcek'i 
Range  or 
Last  Sale 


Loij  High 

100      Mch'07 

921.1         923., 


102 
IOD4 

100 
102  "g 
103 

50 

9634 

9~4~i2~ 

87 

84l.( 
Ml 

951g 

84 

91% 
101 

1011- 

lOUg 
661- 
661 2 

103 

1021- 

100 

10:1 

100% 

1021- 

80 


J'neOJ 
Oct'09 

May'07 

UJ.f 
Apr'01 
Apr'09 
Jan'Oj 

Uec"'09 
l'cb'oi; 
Feb' 10 

I'll 
Jan'K) 
84% 
Dec '09 

101 
July'09 
Dec'09 

Aug'OS 
July'OS 

10.  i 

102% 
j'ue'OS 

100 
Aug'09 
Jau'10 
l)ec'08 


90I4   Uec'J 
96     Mcli'OJ 
83      Jan'l  1 
16     May'. 1;, 

S3  S . 

80  Ml 
92% 

951 1  '..,'i 

9834  Dec'OU 

921-        92' 

10038  Mch '09 

•M     : 

'.)!      lr,'!1. 

100  MCU'OU 

i.'i.ij  May  09 
10314      103' 

101  J  .11' HI 

1021.1  Feb'XO 

loll-.  Ilrr'.r.) 
93  93 

100  10018 

88  Nov '09 
Nov '01 

Dec'09 
Nov'09 

July  OS 


114 

80 
80 
85'_ 
all  Chicago  b 


IS'ds 
Sold 

No 

Hang. 

for 

Yeai  1910 

Low       H  igh 

20 

V214  ~£&t 

""45 

102«g  I0V14 

8 
"~27 

"8Y14     86  " 

10()34    1013S 

95'g     .  5ig 

Si        86 

.2 

10034  ioi" 

— 

5 
1 

103      I03I4 
10238  1027s 

1 

100      100'g 

— 

102"l4  10234 

— 

88"    86  " 

1 
i 

15 

3 

83        84 
80       80 
92%    9314 
9;\s     96'  1 

"5 

92*2     9412 



"9""    W 

"5 

103  j  lOi'i 
101      1044-2 

10. I4  l.i-''.. 

"ii 
5 

93      94 
looig  loo^s 

ond 

prices. 

Chicago  Banks  and  Trast  Uompanies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  Nationa1 

Drexel  State 

Drovers'  Dep  National. 

Englewoo.l  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B  k'gCo. 
Fort  Dearborn  National 

Hamilton    National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic 

National  City 

National  Produce 

Sorth  Avenue  State 

North  Side  State  Savgs 

North   West  State 

People's  Stk  ids  State. 

Prairie  National 

Prairie  State 

lla^way    Escuange 

Security 

South  Chicago  -.■savings. 

Soutli  Si  le  Stat- 

State  Bank  of  Chicago.. 

Stocic  Varils  Savings 

Union  Ban,;  of  Ctiieano. 

Wendel     btate.  .      

American  lrust  &  Sivs, 
Centra  Trust  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savtngs 
Colonla1  Lrust  &  Savings 
Drovers'  1  rust&Savlogs 

l-anvell    1 1  list  Co 

First  Tru-i  ic  Savings  . . 
1iu.-1r.mte3  irust  tt  bav. 
Harris  iro^t  <!c  Sa  ,1.0  . 
Illinois  Trust  (t.  imvliv^s 
Kenwood  1  rust  it  bavgs 
Lake  View  1  rustisSav 
Merchants'  xsonaTr  co 
Meiiopullt  1  1 1  rust  ASav 

snl  I    I' Til    1  ■    ,-l  Co 

.\01  1:1-  v\  OlL'l  11  '1  I  &3a\ 

Pullman  Trust  tV  s.i\-s 
Sheridan  Tr  .;;  s.av  Hani 
Stockmen's  i.usi.  ec  aav 

Union  Trust  l-j 

Western  Trus .  >v;  Savings 
West  Side  Tr&Savlianli 
Woodlawn  Tr.V:-avBaii 
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173 

"678 

"615 

505 

15 

,464 

,761 

346 

,376 

,193 

20 

35 

,167 
200 
,828 

,745 


23,416 


415 

"205 
643 
2(i:. 
,727 
,270 

30 
,641 
290 
,833 
655 
,1C£ 
700 
,878 
,540 
789 
,348 
.774 
^00 
,050 
,250 
,936 
,240 
,230 
805 
300 
,004 
,017 
120 
,399 
,716 
,100 
,275 
,302 
,477 
540 
560 
,087 
523 
,205 
601 
890 
,535 
,157 
,763 
,o05 
,'■06 
,051 
585 
,387 
,87 " 
,800 
,240 
,892 
381 
16S 
,40(1 

67 
,035 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 
Atoh  Top  &  Santa  Fe.100 

Do      pref 100 

Boston  &  Alhanv 100 

Boston  Klcvatrd 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elcc  Co  . 

Do      pref ._ 

Chic  June  Ry  &  USY.100 

Do      pref 100 

Connecticut   River 100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref. 100 

Maine  Central. 100 

Mass  Electric  Cos 100 

Do      pref.. 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

Old    Colony. 100 

Rutland  nref 100 

Seattle  Electric 100 

Do      pref. 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 


West  End  St 

Do      pref 

Miscellaneous 
Amer  Agricul  Chem. 

Do      pref 

Amer  Pneu  Service.. 

Do      pref 

Amer  Suprar  Refln 

Do      pref 

Amer  Telep  &  Teleg. 
American  Woolen 

Do      pref 


.100 
.100 
.  50 
.  50 
.100 
.100 
.100 
.100 
100 


Atl  Gulf  &  W  I  S  S  L.100 
Do      pref 100 

Boston  Land 10 

Cunib  Telep  &  Teleg.100 
Dominion  Iron  &  Steel.. 

East  Boston  Land 

Edison  E'ec  Il'um...l00 

General  Electric 100 

MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican    Telephone..   10 
N  E  Cotton  Yarn 100 

Do      pref .100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &  Co 100 

Torrlngton,  Class  A..   25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Mining 

Adventure  Con ._  25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm._  25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    25 

\tlantic   25 

(onanza  (Dev  Co) 10 

doston  Con  C&G(rcts)    £1 
Bos&CorbCop&SilMg      5 

Butte-Balaklava  Cop 10 

Butte  Coalition 15 

a'umet  &  Arizona.-   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._  10 

Elm  River... 12 

Franklin 25 

Giroux   Consolidated.     5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).  25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

I  a  Salle  Copper 25 

iviass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper.25 

Nipissing    Mines 5 

North    Butte... 15 

North  Lake 25 

OUbway  Mining 25 

Old    Colony. 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

^uincy 25 

nta  Fe  (Gold  &  Cop)   10 

^iiannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Mln  10 
Superior&Pitts  Copp.    10 

Tamarack 25 

'trinity 25 

UnltedStatesCoal&Oll    25 
U  S  Smelt  Ref  &  Mln.   5( 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated f 

Utah  Copper  Co 1« 

Victoria    2. 

Winona 25 

Wolverine 25 

Wyandot    2.". 


Range  Since  Jan.  1. 


11188Feb  8 
1021"  Feb  4 
2291".  Jan  :: 
129  Feb  11 
225  Jan  3 
146  Jan  4 
298  Jan  18 
Jan  .10 
Feb  8 
Jan  7 
421"  Feb  7 
153  Jan  17 
116     Jan  22 


HU/hesi 


15 
73 
10 


129  Jan  12 

104  Jan    3 

87  Jan  U 

202  Feb  10 
1534  Feb    8 

79  Jan    3 

155  Jan  18 


191     Jan  27 

31     Feb    7 

113    Jan  28 

104     Jan    3 

1793.,  Feb    7 

97     Feb    8 

168     Jan     7 

92     Feb    8 

1055s  Jan     3 


41 
101 
7 
1812 
H8I2 
119 
13412 
32 
9933 
938 
22 
612 
I43I4 
64 
9 
7*239 
14812 
7614 
9234 
21414 
234 
120 
11112 
134 
100 


Feb  9 
Jan  27 
Jan  15 
Jan  17 
Jan  25 
Jan  25 


llU 
100 

30 

27 
165l2 

63 1 2 

29 

79 
117 

15 

89 


Feb 
Feb 
Feb 
Feb  4 
Feb  4 
Jan  17 
Jan  12 
Feb  4 
Feb  4 
Jan  26 
Feb  3 
Feb  8 
Jan  8 
Jan  4 
Jan  3 
Feb  3 
Jan  3 
Jan  18 
Jan  4 
Jan  4 
Jan  15 
Jan  24 
Feb  8 
Jan  18 
Jan  15 
Feb  4 
Jan  2S 
Feb  8 
Feb  8 
Jan  28 
Feb    8 


584  Jan  10 
42  Feb  4 
70]4  Feb  i- 
2834  Feb  4 
49  Jan  25 
3734  Feb  8 
.80     Jan    6 

834  Feb  4 
.55  Jan  2(; 
17  Feb  S 
le-^Feb   7 

6'4  Feb  8 
2234  Feb    7 


63 
615 

20 
.10 

75 


Jan  25 


Feb 

Feb 

Feb 

Feb 

Feb 

9U  Feb 

Hg  Jan  24 

17    Jan  13 

938Feb   8 

85     Feb    4 

878  Feb    3 

21     Jan  25 

4    Jan  29 

20'8  Feb    8 

4     Jan  25 

S12  Feb    3 

60     Jan  2/ 


1478  Feb 

5    Jan 
.95    Jan 

3'j  Feb 
2134  Feb 

6'2  Feb  10 
64  Feb  3 
2012  Feb    4 

7    Jan    3 

984  Jan  17 


SOU  Feb 

8     Jan 

81!  Feb 
.65  Jan 
3914  Feb 
143  Feb 
19I2  Feb 
79     Feb 

2i8  Feb  10 
liij  Feb 

2i2  Feb    8 
48"s  Feb 
13>4  Feb 
13     Jan  25 
62     Jan  25 

SI4  Feb  10 
3334  Fob 
4234  Feb 
49l2  Feb 

4  Feb  3 
35UFeb  3 
45  "  Feb    8 

4     Jan  31 

G34Feb    o 
133     Feb    4 

21"  Jan     ti 


1231s  Jan  3 
10414  Jan  7 
2:14  Jan  10 
136*4  Jan    5 

226  Jan  20 
152  Feb  2 
208  Jan  20 
Jan  3 
Jan  21 
10  Jan  7 
48  Jan  3 
150  Jan  19 
1 1 s    Jan    5 


16 
75 


1331"  Jan    3 

107  Feb  2 
88    Jan  17 

202  Feb  10 
191"  Jan  12 
83     Feb  11 

159l4Feb  11 


200  Jan  7 
35  Jan  3 
116  Jan  5 
105  Jan  4 
204i2Jan  3 
10333  Jan  3 
168  Jan  17 
95  Jan  19 
109     Feb  10 

4878Jan  10 

103     Jan    4 

878  Feb  11 

24  Feb  H 
124     Jan  14 

123  Jan  12 
14178  Jan    3 

37    Jan    3 

103i2  Jan    3 

lU2Jan    7 

28     Jan     6 

8i2Jan  11 

147i4Jan  24 

69is  Jan  14 

1158Jan    3 

25134  Jan    3 

16Qi2  Jan    6 

83     Jan    3 

96i4  Jan  18 

216i2  Jan  26 

4    Jan  19 

124  Jan  3 
115  Jan  11 
13712Jan  3 
100  Jan-  5 
200    Feb  11 

12     Jan  17 

10934  Jan  10 

3414  Jan    3 

28    Jan  14 

185     Jan  31 

7034  Jan    4 

31    Jan    4 

9034  Jan    3 

125%  Jan    6 

18    Jan    6 

94     Jan    3 


11    Feb    1 

57  Jan  3 
9034Jan  3 
40i2Jan  3 
5334  Jan  3 
5034  Jan    3 

2  Jan  19 
12i4Jan  14 
.55  Jan  20 
2213  Jan  3 
2414  Jan  13 
13  Jan  10 
28i2  Jan  3 
103  Jan  3 
685  Jan  3 
38  Jan  3 
.16  Jan  10 
85     Jan    3 

938  Jan  21 
1334  Jan    3 

2  Jan  12 
2134  Feb  10 
12i2Jan  10 
llU4Jan  3 
1178  Jan  3 
36    Jan  12 

578  Jan  4 
28i2  Jan    3 

634  Jan  14 
11  Jan  5 
94l2Jan  22 
19    Jan  14 

87s  Jan  22 

178  Jan  13 

5  Jan  7 
29    Jan    4 

8I2  Jan  21 
75  Jan  22 
2712  Jan  11 
1058Jan  12 
10»8Jan  11 
50  Jan  3 
201,  Feb  10 
1234Jan  14 

134Feb    1 

55     Jan    3 

166     Jan     3 

213j  Jan    3 

9U". Tan  IS 

23j  Jan  3 
18    Jan 

33.1  Jan  19 
G8I4  Jan  14 
18    Jan  12 

16'^sJan  10 
78    Jan    5 

ll3s  Jan 
40i4Jan  14 
55  Jan  3 
5318  Jan    3 

514  Jan  3 
46  Jan  3 
G0i"Jan    3 

534  Jan  14 

15  Jan  14 
150     Jan    3 

334  Jan  14 


Range  for  Pinions  Year 
(190)) 


Laweii 


98    Jan 

10034  Jan 

225     Jan 

12U4  Jan 

22»12  Dec 

132I-.  Jan 

295  "  Sep 

1134  Jan 

(ji)i"  Jan 

10  "  May 

461"  Dec 

143  "  Jan 

115     Nov 

267     Jan 

12,81"  Nov 

75  "  Jan 

79     Jan 

195     Oct 

IU4  Jan 

58i2  Jan 

hla'i     Nov 

146     Feb 

200     Apr 

190     Dec 

26     Apr 

9OI4  Mcb 

971"  Apr 

zl727s  Feb 

93U  Mch 

165  "  Jan 

88  Jan 
102     Oct 

3314  Jan 

94     Jan 

55g  J  an 

13  '  Jan 

3-114     Nov 

£117     Nov 

12514  Feb 

27I9  Feb 

93U  Jan 

4U  Apr 

1514  Apr 

334  Apr 

125     Jan 

18i2  Jan 

7  Jan 
245  Jan 
1503g  Feb 

59    Jan 

89  Jan 
2021"  Mch 

2  "  Jau 

68     Apr 

93     Jan 

I26i4  Jan 

75  Feb 
168     Jan 

934  Jan 

100     Jan 

201 9  May 

2414  Jan 

126I9  Jan 

£54     Mch 

281"  Jan 

4134  Feb 

107    Feb 

t;i8  Jan 

76  Mch 

47g  Oct 
34  Jai» 
65  Feb 
23  Mch 
38is  Feb 
30  Feb 
.30     Dec 

8  J'ly 

.45     Feb 
1034  Mch 

1713  J'ly 

8     Sep 
2138  Feb 
96i4  May 
-     Feb 
Feb 
J'ne 
,„i2  Feb 
7i2  May 
-    Feb 
Oct 
Feb 


585 
29 
10 


712 

1 


13     - 
738  J'ne 

90  Feb 
9  Feb 
8I4  Sep 
5i2  Dec 

2213  Apr 

7i2 
16 
1034 

4U 
.30 

312 
1234 

534 
x57!"  - 
161"  Feb 

3i"  Nov 

978  Oct 
47     Dec 

41"  Mch 

534  Nov 
.40    J  'ne 

47I4  Feb 
122  Feb 
19  Dec 
S3  Dec 
11"  Nov 
1319  Feb 


May 
Apr 
Jan 
J'ly 
Mch 
Apr 
Apr 
Feb 
Oct 
J'ly 


34    Jan 

13 18  Nov 
1278  Apr 
62    J'iy 

914  Dec 
2S  Jan 
39  Feb 
44    J  an 

4  Oct 
37I4  Feb 
3934  Feb 

3     Oct 

43,  Apr 
139     Mch 

2     Oct 


1251, 

106 

2391. 

13  5 

235 

153 

301 

22 

771? 


Oft 

J 'no 
Apr 
Dec 
Mch 
Nov 
Jan 
Feb 
Nov 


14i2  Mch 
5514  Oct 
162     J'ne 


123 
275 
136 
103 

881- 


J'ly 
Mch 
Feb 
Dec 
Sep 


19514  Jan 

19     Oct 

84     Nov 

17478  J'ne 

149     Aug 

215     Sep 

20OI3  Jan 

40     J'ne 

117'2  Aug 

107  Aug 
21834  Aug 
117M  Aug 
175     Apr 

98l8  Apr 

112    Apr 

50U  Aug 

105    J'ly 

978  Feb 

22i2  Nov 
136  Apr 
131  Apr 
145i8  Sep 

4018  Aug 

108  J'ne 
1212  Sep 
3112  Aug 

8I4  Oct 

147l2  Nov 

7134  Dec 

1378  J'ne 

260     Apr 

173     Aug 

8334  Dec 

97     Apr 

220l4  Deo 

3l4  Oct 

125     Oct 

118  Oct 
139  Sep 
108  Oct 
199     Aug 

12  Sep 
11412  Aug 

34  Dec 

35  Nov 
170     Dec 

71  Oct 
31U  Sep 
9478  Oct 
131  Oct 
1J  Dec 
96     Dec 

10i2  May 
62  Oct 
9619  No <r 

4019  Dec 
54  Dec 
5134  Deo 

1     Feb 

18  Jan 
.80  May 
23i2  Dec 
24  Dec 
IH4  Dec 
3358  Nov 

119  Jan 
695     Aue 

44l2  Sep 
.35  Jan 
8634  Nov 

12  Mcb 
1658  Apr 

2i2  Jan 

19  Aug 
1214  Nov 

HOUDeo 
1458  Nov 
38    Deo 

7i2  Aug 
3314  Feb 
e734  Dec 

938  Aug 
74i4  Deo 
19i8  Dec 
18i4  May 
•  1     Dec 

6  Nov 
28l8  Dec 
1314  Mcb 
70i8  Jan 
30     Nov 

838  Deo 

13  Sep 
85'4  Jan 
1178  Aug 
14i"  Dec 
.90  Deo 
59      Aug 

170     Deo 

36*4  J'no 

99     Jan 

278  Jan 

1778  Jan 


tit  Dec 
I8i"  May 
lsi"  J'ly 
90  Feb 
17-is  Jan 
391"  Ncv 

59  Sep 
54     Oct 

634  .i  an 
4934  Nov 

60  No  1 
6     Dec 

,1314  Dec 

158      Aug 

A  -lav 


«  Before  Day't  o£  assess'ts  called  in  1909. 


Bid  and  asWed  Driee.s       d  New  st.ifilr.      e  Ass't.  n.iid.    />  Kx-<rnek  div.    Ii  Kx  riirnf.s.    a  Kx-div.  and  riirhti. 


Feb.  12  1910. 


Boston  Bond  Record 
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BOSTON  STOCK  EXOH'GE 
Week  Ending  Fub  11 


Am  Telep  &  Tel  OOU  tr  48.1929 

Convertible  4a 1936 

Am  Writ  Paper  1st sIOsb  1919 
Ariz  Com  Cop  1  st  conv  Os  1918 
A  ten  Too  cfc  SFe genu  4s..  1995 

Adjustment  e  4s J'ly  1996 

Stamped J'ly  1995 

60-year  cotiv  48 •"*^5 

10-yeur  conv  5s 1917 

Atl  Gull  cfc  W  1SS  LinesSs.'uO 
Boston  Elect  E  Consul  us. 1924 

Boston  cfc  Eowell  4s 191b' 

Boston  cfc  Maine  4  4* 1944 

Boston  Terminal  1st  34s. 1947 
Bur  cfc  MoKiv  cons  6s  ..  .1.018 

Sinking  fund  4s 1910 

Batte  cfc  Boston  1st  6s 1917 

Cedar  Bap  cfc  Mo  It  1st  7s. 1916 

2d  7s 1909 

Cent  Vermt  1st  g4.-..Mayl920 
O  B  cfc  i4  Iowa  Dlv  1st  68.1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  ExteD  4s 1927 

B  <fc  S  W  s  t  4s 1921 

Illinois  Div  3  4s 1949 

Joint  bonus  see  lit  .Northern) 
Chiojo  Ky  <fc  Stk  Yds  68.1915 
Coll  trust  relunding  k  481940 
Ch  Mil  cfc  St  P  Dub  D  6s..  1920 
Ch  M  cfc  St  F  Wis  V  div  6sl920 
Cilice  No  Mien  1st  gu  5s. 1031 

Chic  cfc  W  Mich  gen  6s 1921 

Concord  cfc  Mont  cons  48..1920 
Conn  cfc  Fass  K  1st  g  4s...  1943 

Current  Kiver  1st  6s 1927 

Det  Gr  Rap  <fc  W  Ist4s...l94u 
Dominion  Coal  1st  s  t  6s. .1940 

JTitonburg  4s 1915 

4s 1927 

Fremt  Elk  <fc  Mo  V  1st  6s. .1933 

Unstamped  1st  6s 1933 

Gt  Nor  O  B  cfc  y  coil  tr  4s  1921 
Registered  4s 19211 


1 1 

fift( 


Price 
Friday 
Feb  11 


Week's 
Range  or 
Last  nale 


Mange 
Year 


J-J 

M-S, 
J-jl 

M-S 
A-O 

Nov! 
M-N 
J-D 
J-D 

M-S 
J-J 
J-J 
FA 
J-J 
J-J 
A-O 
M-N 
J-D 
<4-V 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J.J 

J-J 
A-O 
J-J 
J-J 
M-N 
.10 
J-D 
A-O 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-J 


Bin  Ask  Low 

914    92     I    914 
102      103      1014 

'.'.'.'.'.'.  !"""|162 
OlI^lOOV    997g 
93  4    95     I   94*8 
93  4    95        93  =s 

119 

114      1204 

66  4  Sale   I   66  4 

!110 

1004 

1044 

1124 

102  4 103 

i    99  H 

100 

117 

Ill's 

85       87  4     87 

11103 

9U"8 

1014 

I    99*s 

102 

99 
88 


High. 

9134 
102 
Mar'09 
157 

997s1 
Jan  '10 
No»'tl9 
Dec  '09 
Aug'09 

67  4 
Feb '04 
Mar'09 
Oct  '08 
Jan  '03 
103  | 
Jan  '09 
J'ne'01 
J'ne'08 
J'ly '05 

87  , 
Oct  '07 
J'ly '09 
Jan  '10 

99  >8: 

May '09 
Oct  '09 
Feb '10 


■oq^l 


NOyLow    High 
100J   91 'a    964 
92i-4  lo70b 
83        83 
130     204 
99  4  1014 

We   94  »8 

.    93        94  4 
1  1024  121=8 

...i'io74  1204 

34  |  59       73  4 


.3 

5 

2| 


1  1004  1004 


2,  102      102 
-I  90  4    99  4 


101 1,  Sale    10034     101  41 
914    92  4    914       914! 

1154  Jan'10 

120     Feb:05 

101      102  4  103      Sep  '09 

1034  1034  Jan'lo 

I   91     Deo'07 

1124  Jan '03 

96  Feb '09 
9 1  Oct  '09 
98  Jan '10 
'103  4  Apt '06 
96  Apr '08 
133      Mar'09 

140      Apr  "05 

96  4    9678    90=8       9678 
964 |    9b3s  Feb'lu 


....! 

1 

81       904 

.... 

99=8  100  4 



10141014 

1 

99  4  100 

.... 

1014  102 

.... 

1   98=8    99 

89  '4    92 

35  101  104 
3  91  94 
..'116     1184 


—  'ioi 

102 

103 

106 '4 

...J:   96 
....'    87 
.—||  964 

96 
92  4 
97  '8 

....! 

....  133 

133 

15  i    95  4     99 
....     96^4    984 


i!t)Nl)S 
BOSTON  STOCK.  EXCH'GE 

Week  Ending  Fiib  11 


«o-2         Price 
\%\      Friday 


Feb  11 


WeeK's  2^ 
Range  or  §" 
Last  /Sale    =nk 


L  anae 
Tear 

WUi) 


Illinois  Steel  deben  6s 1910 

Non-couveitdeben  as. ..1913 
la  Falls &.S10UX  Cist  7s..  1917 
Kan  C  Clin  cfc  SDr  1st  5s. ..1925 
KanC  Ft  S  <fcGu.lt  ext  5s..  19 11 

Kan  C  Ft  Scott  cfc  M  6s 1928 

Kan  CM  cfc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  cfc  M  Ry  <fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s...  1912 

Cons  1st  4s 1912 

Maro  Hough  &  Ont  1st  6s.  1925 

Mass  Gas  4  4s 1929 

Mexican  central  cons  4s. .1911 

lstcous  inc3s Jan  1939 

2d  cons  ino  3s Jan  1939 

Mich  Teleplst  5s 1917 

Minne  Gen  Elec  con  g  6s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  5s 1915 

5s 1916' 

.New  England  cons  g  5s...  1945J 

Boston  Term  1st  is 1939 

N  Y  N  H  &  H  con  deb  3  4sl956 

Conv  deb  6s  (ctts) 1948 

Old  Colony  gold  4s 1924! 

Oreg  Ky  cfc  Nav  con  g  4s..  1946! 

Oreg  Sh  Dine  1st  g  6s 19221 

Kepub  Valley  1st  8  t  6s...  1919 
Rutland  1st  con  gen  4  4s.  1941' 

Rutland-Canadian  1st  4s  1949 
Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Fac  RR<fc  1  gr  g  48.1947 

^0-year  conv  4s 1927 

United  Fruit  gen  s  1  4  48.1923 
U  S  Coal  cfc  Oil  1st  si  6s..  1938' 
U  S  Steel  Corp  10-60  yr  5s.l963| 
West  End  Street  Ky  4s 1915! 

Gold  44s 1914] 

Gold  ueoentiu'o4s 1916 

tiold  4s 1917, 

Western  Teleph  cfc  Tel  5s.1932i 
Wisconsin  Cent  1st  gen  4sl949| 


J-J 
A-O 
'A-O 
A-O 
J-D, 
M-N 
M-S' 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 

J'ly 

?$ 
J-J 

FA 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
FA 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


\Bia 


100'f,  100=8 


AsklLow        High]  Ao   Low    High 
'9934  Nov''09:...J|  99»»  101 


95     

99      

116      1!638 

93  4  .... 

9 1        92 
102      104 


100' 
117 


100  4:    46  10041014 
Apr '08'. 


98  4  Sale 


'.'7     Jan'lo. 
99»4        9^4 

1 1 G  •„  116=,! 
93  4  93  4 
91  91| 

102     Feb  10. 

113=8  Nov'OM1. 

1014  Sep '05'. 

115     1'ne'os  . 
«778      08  4 
86     Mar'09  . 

II 16     Api  'Us  . 

IjlD  4  A  pi  'OS!. 


104    Sat.) 


1024 


964  sale 
153     Sale 


9834  Sale 


„||    94        '.'7 

2  100      101 

6  11614  I20i4 
11   90        94 

3  I  86  4    92  4 
..'  103 14  104 


33.   97  4  100 
...'    84a8    86 


102  4  A»g'04 
104  101  I 
102  Feb'091 
100  4Sep;08i 


H102  4  104a4 
..    102      102 


101J4 

131 
101 

98'6 
1174 
105 
1074 
102 

98  4 
104 14 

97 
100 
102'8 
1104 

96 
153 

103  78 

100  4 
101^4 

99  4 
99 
OS 
94% 


Dec '09 

134 
Apr '09 
Sep  '09 
Nuv'09 
Dec '08 
.Nov'05 
Mat '02 
May'00 
Jan'10 
Apr '07 
Mov'u9 
Dec '09 
J'ue'09 
96 14 

153 

103  V 
Apr  '09 
J'ne'o9 
Feb '10 
Feb'10 

Jau'lu 


97=8  109  L4 
134  142^4 
101      101 

98  78  98  79 
117181194 


...J104      1064 
...J 

....   100     102 
....|ll0214  1034 

1110-=.  1104 

7     95=8    97 
2  120     160 
1  102  4  1084 
....  10041004 
....100  4  102  4 
99      100  4 
99  4  100=8 
96      1004 
93 '8    95 


14 


Notb— Buyer  pays  accrued  Interest  In  addition  to  the  purchase  prloe  for  all  Boston  Bonds.    »  No  price  Friday;  latest  bid  and  asked.      1i  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges— Stook  B,ecord,  Daily,  Weekly,  Yearly 


share  Prices — Not 

fer  Centum  Frices 

Sales 

ACTIVE  STOCKS 

Mange  Since 

Mange  lor  Previous 

Saturday 

Monaay 

Tuesday 

|  Wednesday 

Thursday 

Friday 

0/    the 
Week 

(For  Bonds  and  Inactive 

Feb  5 

Feb  ? 

ieb  8 

ieb  y 

Feb 

1U 

Ftb 

11 

Shares 

Stocks  see  below) 

Lowest            Highest 

Lowest 

Highest 

Baltimore 

49 

49 

48 

48 

♦48 

49 

105 

Con.  Gas  EL  L.  &  Pow.100 

48     Feb    1 

50     Jan    4 

30     Mai 

48    Deo 

664 

86 1< 

85 
125 

22 

80 

125 
23  4 

85 
125 
23  4 

86 
125 
23  4 

85 
125 
234 

85  4 

125  4 

233, 

*85 
126 

*   2334 

86 
126 

24 

166 

85     Feb   8 

88a4  Jan    6; 

l26     FeD    1 

27  4 Jan    3 

76     Mar 

100     Jan 

1 134  Feb 

89     May 

1214  Deo 

284  Oeo 

125 

126 

207:Northern  Central ...  60  115     Jan    « 

"24 

22     Feb   8 

43  4 

1234 

43  4 
1234 

44 

46 

45 

45 
13 

•44  4 

* 

13 

*44H» 
-13 

464 
134 

1,007 
200 

Do     2d  pref 100 

United  By  cfc  Electric.  60 

43     Jan  2b 
1234  teo   7 

47     Jan    8 
144  Jan    4 

2234  Feb 
oa4  i^eb 

48     Dec 

* 

13 

14  4  Deo 

1'hilatlelphia 

*27 

28 
46's 

264 

46  4 

26  4 
46'fl 

26 
4634 

26 
4634 

27  ?6 

4634 

2/4 
47 

■27 
46=8 

28 
46=« 

158 

#20     Jan    8 
46 4  Feb    8 

28    Jan   3 
50     Jan    6' 

26     Dec 
44=8  J'ly 

407g 

46  7» 

467s 

148J American  Kauways 60 

48     Deo 

474 

47  4 

45  4 

47 

45  34 

47 

47 

47  4 

474 

4'«°8 

4734 

48 -i 

7,757  Cambria  Steel 50 

45  4  Feb    3 

534  Jan  it) 

32 7s  Feu 

49=8  Deo 

11  7e 

11 'B 

12 

124 

*ll'8 

12 

*ll7e 

12 

11*8 

11 '4 

1178 

U'fl 

209|  Electric  Co  ol  Amerioa  10 

#U78  Jan  2o 

12  4  J  an  11 

#107s  Jan 

12  4  J'ly 

58 

684 

564 

68 

56 

67 

57 

68 

674 

68 

58 

58 

1,185,  Elec  Storage  Battery. .100 

06     Feb   s 

63     Jan  10! 

43     Jan 

63  4  J'ly 

32 

3*3. 

304 

324 

30  4 

32»4 

32 

33  4 

32 

33 

33 

33  4 

7,062  uen  Asphalt  tr  cus 100 

28     Jan  25 

34  4  Jan  29 

15  4  Jan 

33  4  Deo 

814 

814 

80 

81 

80 

81 

814 

82  4 

82 

82  4 

82  4 

833b 

3,800        Do     pre!  tr  ctts 100 

77  4  Jan  2. 

£44  jau 10 

53     Jan 

844  Deo 

•10 

104 

9H> 

10 

94 

9  4 

94 

9  ■>» 

10  4 

104 

10  4 

10  4 

l.ouO 

Keystone  Telephone...   50 

9  4  f'eb    7 

13     «au  10 

9  4  Jan 

1 5     Apr 

23 

•Mi* 

23 

23  4 

234 

24 

2338 

244 

24 

243„ 

23=8 

244 

5,004 

Eake  superior  Corp lou 

2 1 4  Feb  3 

28  4  Jan    3 

14J4  Jan 

33 '8  May 

103 

104 

102 

104 

102 

L03  4 

10134 

103 

103 

104 

103 

103 

2.J36 

benigh  C  cfc  Nav  tr  ctls.   60 

OUOl    reb    3 

123     Jan    7 

96     Jan 

125  4  Deo 

90 

99  4 

I  484 

984| 

9o4 

99 

98 

99*8 

98=8 

993« 

99 

101 

69,386 

Eehigh  Valley 60 

93     Feb   4 

1 1 1 78  J  an    3 

67      F"b 

1 1 3     Sep 

66  78 

66 

64i6la 

60 ''fl 

64  4 

65  4 

65»8 

664 

6&131B 

664 

X   156 

664 

6,254 

644  Feb    6 

68=8  Jan    3 

63  4  Feb 

7  5  "'8  Sep 

49 -i 

494 

4y 

49  4 

48  4 

4S4 

*4834 

49  4 

4dJ4 

00 

494 

60 

91o 

Fhiladelp'aCo(Pitt8bi.   50 

4  b  -i  Feb  b 

53  4  Jan    8| 

40  4  Feu 

5 14  Dec 

144 

144 

14  4 

14  4 

14 

144 

14 

144 

14  4 

144 

14  s, 

14% 

11,842  Fhiiadelphia  Electric^.   25 

1378  reu    3 

143s  too  llj 

114  Feb 

14  4  Deo 

2  6 '4 

264 

26=8 

26 

26  4 

20  <R 

26=8 

2  b ''8 

25  4 

264 

26 

263s 

6,;>20 

Flula  Kapid  Transit ...   60 

244  Jan  19 

2a 4  J  an    3 

24  4  Jan 

36  4  Apr 

80 

au'i« 

78 

79  % 

78 

W'ifl 

7b4 

80 

8u4 

80  4 

&0719 

814 

6,40j 

77sie  Jan  2 1 

85  4  Jan    41 

59  4  Feb 

86^  Sep 

*u16 

6U,« 

64 

6",« 

64 

^ui« 

64 

6=8 

6=8 

6=6 

6=8 

b34 

1,406 

6  4  J  an  2  - 

71i6Jan    4j 

634  Jan 

7"a9Mar 

•60  4 

61 

603b 

60  4 

604 

604 

504 

b0'8 

503, 

bo  4 

5034 

61 

2,34b 

60     Jan  is 

52J4  j an     3i 

6078  Jan 

5878May 

92  4 

92a4 

914 

92  4 

9i34 

92  4 

923a 

9338 

934 

93  4 

93^4 

94 

10,453 

United  Gas  lnrpt 60 

914F"eb   7 

95  4  Jan  10 

84=e  Ma) 

95  4  Deo 

CIUI.AI>b.l,l'IIIA 


inactive  .m»ciu 

Allegheny  Val  pret 60 

Auiai  Asbestos  Corp.loO 

Frelerted 100 

Ameucan  Milling. 10 

Amer   Fipe  Mig 100 

Bell  Telephone  (Fa).  100 

Cambria  Iron oO 

Central  Coal  cfc  Coke,  loo 
ConsolTraool  NJ...100 
Easton  Con  Electric  0.60 
Elec  Storage  Batt loo 

Preferred 100 

Ft  Wayne  &W  V 100 

Germaulown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..  10 
Inter  Sm  Pow  cfc  Chem.60 
Keystone  Telephone  ..60 

Preierred 60 

KeystoneWatchCase.100 

iiit  Brothers 10 

Little  Schuylkill 60 

Minehill  cfc  Schuyl  H..50 
N  Haven  iron  cfc  steel. 6 
Northern  Central. .....60 

North  Pennsylvania. .60 
Pennsyl  RR  receipts . 

Fennsylvania  salt 60 

Pennsylvania  oteel.,100 

Preierred 100 

Phlia  Co  (Puts)  pre!.. .60 
PhR  German  &  Norris.60 

Plnla  Traction 60 

Railways  General 10 

Susquen  Iron  cfc  Steel.. 
Tidewater  Steel 10 

Preierred 10 

Union  Tr  ol  lnd 100 

United  N  J  RR  cfc  C.  100 
Unit  Trao  Pitts  prel.. 60 
Warwick  Iron  cfc  steel. lo 
West  Jersey  cfc  seaSh.60 

Westmoreland  Coal 50 

Wilkes  Gas  cfc  Eiec.,100 


Bid 


30 
90 


119 

"8*2  4 


68 


23 
10  4 


16 

67=b 
614 


1083 


44 
160 

sa  4 

10 


63 


fc4 


Ask 


304 
91 


PHILADELPHIA 


Bid    I  Ask 


83  4 


24 


17 


126 


444 

if* 


u1* 

64 


Ronds 

Prices  are  all  "  and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
AltcfcL,VElec4  4s'33.F-A! 
An\Hysconv5s  1911.  J-D' 
Atl  City  1st  5s  g '19. M-N  I 
BergcfcEBrwlst6s'21J-J! 
Bethle  Steel  6s  1998. CJ-F 
Choc  cfc  Me  1st  6s  1949  J-J 
Ch  Ok  cfc  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTraoolNJ  1st  5s. '33 
E  cfc  A  1st  M  6s  1920  M-N 
Elec  cfc  Peo  Tr  stk  tr  ctls 
Eq  11  Gas-L  1st  g  5s  1928 
Indianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.  1924. Q-F 
Leh  V  0  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s'35J-D 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  5s  1930 
NYPh  cfc  No  1st  4s  '39  J  J 
Income  4s  1939. ..M-N 
NoOhioTrac  conos'19.J-J 
Penn  gen  6s  1910  ...Var 

Consol  5s  1919 Var 

Penn  cfc  Md  Steel  cod  6s. 
Pa  cfc  NY  Can  6s  '39.AO 

Con  4s  1939 A-O 

Penu  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstcfc  col  tr  6s'49  M-S 
Concfc  col  tr  6s  1951M-N 
Phil  Elec  gold  trust  ctls. 

Trust  certiis  4s 

P  cfc  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..A&O 


100=8 

92       94 
98      


117 

11041 

10434  105 


104  4 
107  4 

91 
106', 

83  4 

60 
102 


102  4 
10934 
106 


914 


844 

62 

102  4 


119      120 
1484  1494 
97  4     97  4 


108 


100  4 


I16 


101 
964 


98 
102 

i*084 
101 


PHILADELPHIA 


104  s, 
98  4! 

1024! 

75     1 

10941 


i'h  cfc  Read  2d  5s  '33. A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 

Terminal  5s  g  1941. Q-F 

P  W  cfc  B  col  tr  4s  '21.J-J 

Portland  Ry  1st  6s  1930. 

1  Rocti  Rycfc  E  con  5s  '54J-J 

I  Spanish-Am  ir  6s  '27  J-J 

U  True  lnd  gen  6s'19.J-J 

Un  Rys  Tr  ctls  4s'49J&J 

United  Rys  luv  1st  coil  tr 

stos  1926 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  1  5s  1930. J-D 
Wlks-B  UcfcE  conos'55J-J 
BALTLUOltU 
Inactive  Stocks 
Ala  Cons  Coalcfc  lron.100 

Pret 100 

Atlanta  cfc  Charlotte.. loo 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  CotDuck  Corp. ..50 

Preferred 50 

Georgia  Sou  cfc  Fla...l00 

1st  prel 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  cfc  Pot  6s 

Atl  cfc  Ch  ext  4  4s  '10.  J-J 
Atlan  C  E  RR4al952M-S 
Atl  Coast  E(Ot)ctts  6s  J-D 

Ctls  ot  indebt  4s J-J 

6-20  yr  4s  1925 J  J 

BaltCFassl8t6s'llM-N 
Bait  Fundg  68.1916  M-N 
Exchange  3  4s  1930  J-J 
Bait  cfc  P  1st  6s  in  I'll  A-O 
BSPc&O  ist448'63F-A 
Bait  Trac  1st  6s. .'29  M-N 
M  o  Bait  Div  6s  1942  J-D 
Cent'lRycon5sl932  M-N 
Extcfc  Imp  58.1932  M-S 


Bid    I  Ask 


116 

103J. 

101 


100 


118  4 
1004 


99J4  100 
1024' 

924.  95 
I   78  4| 

84 


84  4 

10641 

86  4    86    I 

10134  1U2  4 


215 

105 

6 

20 

28 

95 

75 

14 


102 


265 
116 
6  4 
22 


97 
"*2* 


103 


96 

105 

106 

91 

lot 

104 

105 

96 

97 

1014 

94 

94  4 

108  \ 

112 

107 

106 

UALt'LtHMtE 


Chas  City  Ky  1st  6s'23  J  -J 
Chas  Ry  U  cfc  El  5s  '99  M-S 
CharlCcfcA  2d  7  s' 10  A-O 
City  &  Sub  1st  6s. .'22  J-D 
City  cfc  Sub(Was)lst5s'48 
Coalcfc  1  Ky  1st  6s'20F-A 
ColcfcGrnv  lst6s.l916J-J 
Consol  Gas  6s. ..1910  J-D 

5s ...1939  J-D 

Ga  cfc  Ala  1st  con  5s  '45  J -J 
Ga  Car  cfc  N  1st  5s  g  '29  J-J 
UeoigiaP  1st  6s. .."22  J-J 
GaSocfc  Flalst5sl945J-J 
G-B-S  Brow  3-4s  1951M-S 
2d  income  5s  1961  M-.N 
Knoxv  Trac  1st  5s  "28A-0 
EakeK  El  1st  gu5s'42M-S 
Macon  Ky  cfc  Et  1st  5s'53  J-J 
Memphis  St  1st  5s'4b  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
NptNcfcOPlst6s'38M-N 
Norfolk  St  1st  5s  '44. .J-J 
North  Cent44s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  6s  1997. J-J 
Poto  Val  1st  5s  1941.. J  J 
Sav  Fla  cfc  West  6s '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  cfc  Koan  5s  1926. J.J 
South  Bound  1st  5s. .A-O 
UElLdbP  1st 4 4s'20  M-N 
Uu  Kycfc  El  1st 43 '49  M-S 

Income  4s  1949 J-D 

Funding  Os  1930. ..J-D 

VaMid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-os  1921. M-S 

5th  series  6s  1926. M-S 

Va  (State)  3s  new  '32.  J  -J 

Fund«tebt2-3sl991.J-J 

West  N  C  con  6s  1914  J-J 

Wes  Va  Ccfc  P  1st  6g'  1 1  J  -J 

Wil  cfc  Weld  6s-.1936.J-J 


Bid 


101 
90 

100  4 

107 

103 
100 

108 
100  4 
110 
104  4 
104  4 
1133, 
108  4 

40  4 

10 
i04 
108 


loo 

108  4 
(4  4 


105 
102  4 
112 
112 


Ask 


92 


104 
101 

110 
UJ0<<8 

1104 

lOO 

10434 

114 
110 

42 

.2 
106 


1004 


lb 


105 
108 

82  l 
10b:' 
10j 

92 
86  4 
5b4 

83  4 
111) 
106 
101 
10  i 

90 

90 

1064  l"7  4 
lui  4  lot-4 
110     II  i2 


82J4 

06" 
'.•2  4 
80J4 

68'4 

»3J4 


»  Bidand  asked;  no  » ales  on  this  day.    HEx.rirhts.     ||  $7.50  paid,    t  |124  palil.   *$134paid.   $.$35  paid,   a  Receipts,  b  £25  paid.  c$30paid.   <<  +  i24paid. 


44> 


THE   CHRONICLE 


[Vol.  lxxxx. 


Volume  of  Business  at  Stock  F.xo  langes 

TRANSACTION'S  AT  THE  NEW   Y011K  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY 


Feb.  11  1  MO. 


Saturday  _ 
Monday    .. 

Tuesday 

Wednesday 
Thursday  __ 
Friday 

Toed  ... 


Slocks. 


Far  valve. 


Railroad, 

die., 

Bonds, 

11,951 
2,1)17.500 
3,915,900 
3,847,000 
3,729,500 
2,554,000 


Staic 
Honda. 


V  8. 

Bon  (In. 


3125.000 
191,500 | 
420,500 

202.500 
1  OS, 000 
119,000 


S3, 000 
2,000 


5,273,039'»476,l36,950l  818,615,0001  81, 22(1,500       S5.000 


Soles  n 

:■     '  I  ork  siock 
i  r change. 


Btocl  -      m>.  shares. . 

P  i      ilue 

Ba  :  s,  par 

tlonds. 
Government  bonds... 

State  bonds 

Kit.  and  misc.  bonds. 

Total   bonds 


Week  ending  Feb.  11 


1910. 


5,273,039 

8476,136,950 

Si, 500 

85,000 

1,220,500 
18.U15.000 


1909. 


1,708,694 

$159,193,775 
S3, 500 

$80,000 

1,399,600 

25,052,500 


Jan.   1  to  Feb.   11. 


1909. 


33,709,303 
83.084,460,200 

855,700 

$56,000 
5,889,000 

113,707.000 


$19,840,500  827,132.100   8119,652,000   8193,718,100 


21.392.111 

$1,994,087,200 

$9,500 

$119,000 

5,998,000 

187,600,500 


DAILY     TRANSACTIONS     AT    THE     BOSTON     AND     PHILADELPHIA 
EXCHANGES. 


Week  ending 
-■■eb.  II  1910. 


Philadelphia. 


Listed     Unlisted  i      Bond 
shares,      shares.  sales. 


Saturday... Is, 076 


Monday. 

Tuesday ... 

Wednesday 

Thursday 

Friday 

Total 


40,978 
29,932 
34,843 
36,709 
40,390 


200,934 


Listed 
shares. 


19,973 
34,577 
27,618 
42,320 
40,282 
40,948 


$24,000 
109,000 
89,000 
92,500 
69,000 
49,800 


23,157 
28,014 
25,210 
19,467 
19,608 
32,250 


205,718      S433.300!     148,31: 


Unlisted 
shares. 


Bond 
sales. 


7,517 

20.402 

15,532 

11,337 

9,287 

7,958 


72.093 


S75.700 
57,300 
60,300 
88,100 
48,400 
27,202 


$357,002 


Outside  Securities 


All    bond   prices  are  now  "and  interest'    except   where   marked   '  i. 


Street  Railways 

New  York  Cvu 
Bleeck  St  &  Fill  F  stk.100 

e  1st  mtge  4s  1950. J-J 
e  B'y  &  7th  Ave  stl.-_.100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 
B'vvay  Surf  1st  5s  gu  1924 
e  Cent'!   Crosst'n  stk_.100 

e  1st  mtge  6s  1922. M-N 
.  Cen  Pk  N  &  E  R  stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914. ..F-A 
e  42d  &  Or  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  0s  1910. M-S 
2d  income  6s  191 5.  J-J 
Inter-  Met— See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  Sti 
Ninth  Avenue  stock__100 
Second  Avenue  stock.  100 

e  1st  M  5s'09ext  To  .M-N 

Ccnsol   5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945.. ..J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  \Y  P  &  M  5s  1£ 

Yke.sStiU.5s  1946  A-O 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty-third  St  stk.100 
Union  Ry  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  HK — 

Con  5s  g  1931 A-O 

B  B  &  W   E  5s  1933. -A-O 

Brooklyn   City   Stock. .10 

Con    5s — s,  r  Stk    Exch 

Bkln  Hgt-  1st  5s  1941  A-O 

Bkln  iJueens  Co  &  Suo — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stoclc 

Blclyn  Hap  Tran— See  Stk 

Coney   Isl    &    Bklyn._100 

1st  cons   g  4s  1948.. J-J 

Con  g  4s   1935 J-J 

Brk  C  cV  N  as  1939. J-J 
Gr'p't&I.orSt  1st  0S..M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pre!' 100 

5S     1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4  K.s 
Stein  way  1st  6s  1922..  J-J 

Other  Cilics 
BulTalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Dc  i   0s  1917 A-O 

Columbus  (O)  St  Ky__100 

Preferred 100 

Colum  Ky  cun  as  —  See  Phi 

Cross.t'wn  1st  5s  '33  J-I) 

c  Conn  Ry  &  Ltg  com.  10b 

.  c  Preferred    loo 

1st  li  ref  4  '..s — See  Stk 
Grand  Rapids  Ry io1' 

Preferred luo 

r  Louis v  St  5s  1930_.  J-J 
Lynn  &  Bos  1st  5s  '24  J-D 
t  New  Oil  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Ms  '35 — Sec  S 
Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2%  to  6%perpet 

North  Jersey  St  Ry.100 
1st  4s  1948 M-N 


Bid 

17 

60 

130 

99 

Exc 

102 


80 

30 

80 

Exc 


97  b) 
1    45 

250 
7   95 

200 

~9~8~  " 

7    50 

ange 

Exc 

Exc 

100 

14 

99': 

/    58 

108 

60 

88 

Exc 

i    50 

85 

/    10 

200 

lOO'j 

60 


98 

97 

187 

ange 

97 

98 
Exc 
Exc 
05 
78 
75 
95 

Exc 

103  ~ 

Exc 

90 

102 


105 

105 

95 

103  s 

ia  list 
102 

74 

80 
Exc 
122 

8S3j 
105 
105 

281. 

621  o 
Ik  Ei 
118 
103 

50 

781- 


Ask 

22 
70 

140 
100 
list 
105 


95 
50 
90 
list 

100 
50 
300 
100 
220 

too 

list 

list 

list 

170 

18 

100' 

64 

118 

85 

92 

list 

80 

95 

20 

220 

1011 

75 


101 
102 
194 
list 
102 

100' 
list 
list 
75 
82 
85 
100 

list 

105 

list 

95 

105 


lOri' 
1051, 
..18 
104V 

106 
701 
80 

Jst 

89'. 
107 
107 

2' 

63  ' 

list 
119 
105 

7jl. 


Street  Ra'.ways 

Pub  Serv  Corp  N  J  (.Con) 
Cons  'lract  of  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry.,100 

1st  5s  1921 A-O 

J  C  Hob  &  Patersou — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Go  g   5s   1953 MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914.. A-O 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46. .MS 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e Preferred   100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4S  1951 5-1) 

Gas  Securit:es 

New  York 
Cent  Uu  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

c  Mutual  Gas 100 

New  Amsterdam  Gas^ 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol   5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
N'Y&WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. .M-N 
.  Standard  Ga.  com. .100 

e  Preferred    100 

1st  5s  1930 M-N 

Oilier  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  lract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh  ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SecStl 
Bullalo  City  Gas  stk. .100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938. J-D 

Denver  (ias  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co.-lOO 
Essex  &  Hudson  Gas.  1 00 
Gas  &  El  Bergen  Co.  .100 
n  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.    100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s   1952 A-C 

Jackson  Gas  5s  g  '37.  A-O 
■  Laclede  lias 100 

e  Preferred    100 

Madison  (ias  Os  1920.  A-O 
Newark  (ias  6s  19-14..0-J 
Newark   Consol    Gas..  100 

e  Con  g  5s  1948. ..J-D 
No  Hudson  L  H  &  Pow — 

5s  1938 A-O 

Paeilic  Gas  &  E,  com. 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

e  Con  g  5s  1949. ..M-S 
St  Joseph  Gas  5s  1937. J-J 


Bid      Ask 


75 
104 
108 
240 
106 

751. 
135 

99 
105 
104 

98 

115 

100 

icago 

101>2 
95 

173.1 

6884 
Exc 
Exc 

37 

8714 
86I4 


100 
Exc 
150 

99b 

100' 

97 

32 

101 

98 

«40 
n65 
102 


*40 
*  12'- 
28J  ' 
105 
1. 

85 

Exc 

5 

Exc 

92 

110 

93 
300 
143 

80 

140 
29 
60 
h 
XI 
1   88 

1  -1 
$5 

103 

129 
99 

1051; 

110 
49b 
83 
90 

100 
931; 


76 

1115 
L0H 
250 


701- 
140 
100 

105 
101 
118 

list 

1031 


IS 
69 

list 
list 
38 

88U 
87'2 


101b 
list  ' 
150 

100': 

105 
10) 
42 

103b 

100 

60 

8J 
106 


42 

44 
280 
107 


95 

list 


list 
95 


I6OI4 
9j 

140 

83 
101 
11/ 

30 

08 

25 

s,' 

9LI" 
i  0 1 1  ■ 

100 
108 
131 
101 

100b 


51 

88 
95 
102 
90 


f;lectric  Companies 
Chle  Edison  Co — See  Chi 
Gr't  West  Pow  5s  '46..I-J 
e  Kings  Co  K  1.41'  Co  100 
Narragan  U'rov)  ei  C0.50 
NY&lJ  E    L  &Pow  Co  100 

Preferred 100 

United  Elec  of  N  J. ..100 

1st  g  4s  1949 J-I) 

Western    Power   com.  100 

Preferred ..100 

Telegraph  and    Telephone 

AmerTeleg  &  Cable. 100 

Central  &  So  Amer..  100 

Comm'l  Un  Tel  (N  Y).   25 

Emp  &  Bay  State  Tel.  100 

Franklin .100 

e  Gold  &  Stock  Tele;  IO0 
NY  &  NJ  Teleph — See  Stk 
e  Northwestern  Teleg.   50 

Paeilic  &  Atlantic 25 

ePac  Telep  &  Teleg  pf  .100 
Southern  &.  Atlantic   25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911. J-J 
N  Y   &  E  R  Ferry  stk.100 

1st  5s   1922 M -,\ 

NY&Hob  5s  Mav    40  J-D 

Hob  Fy  1st  5s  1946  M-N 

.V  Y  &  N  J  5s  1940 J-J 

10th   &  23d  Sts   Ferry. 100 

1st  mtge  5s  1919. .J-D 
e  Union  F'erry  stock..  100 

e  1st  5s  1920 M  N 

Short-  lerm  Notes 
Am  Clg  ser  A  4s    11..  MS 

Ser  B  4s  Mch  15  '12  M-S 
Atlan  Coast  L  5s  '10.  M-S 
Bethleh  Steel  6s  T  ...M-N 
CIn  Ham  &  D  4s  lfM3.J-J 
C  C  C  &  St  L  5s.  June  '11 
Erie  6s,  Apr  8  1911. .A-O 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

Interb  R  T  g  6s  1911. M-N 
K  C  Ry&Light  0s  '12.  M-S 
Lack  Steel  5s  g  1910. M-S 
Minn  &  St  L  g  5s  '11.  F-A 
e  N  Y  C  Lines  Eq  5s  10-27 
N  Y  N  H  &  H  5s  T0-T2 
Norf  &  West  5s  1910. M-N 
Pa  RR  5s  Mch  15  TO. M-S 
St  L  &  San  Fr  g  5s  Tl.  J-J 

4H%g  notes'12op.  F-A 
South  Ry  g  5s  1913.  .  r'-A 
Tidewater  6s,  1913  guar 
West  Telep  &T5s  '12. F-A 
Westingh'e  El&M  6s  1910 

Railroad 

eCuic  Gt  Wcom  tr  ctfs|6ee 

e Preferred  tr  ctfs../ 
Chic  Peo  &  St  L — 

Prior  lien  g4Hs'30.  M-S 
Con  mtg  g  5s  1930.. J-J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Ft  W  &  Den  Cy  std.,100 
Kansas  City  Sou  5s  Apr  1 
1950— Sec  Stock  Exch 
Nat  Rys  of  Mexico — See  S 
Xorth'n  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A  52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  prei — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  JMay  '11. M-S 
West  Pac  1st  5s  '33.. M-S 

industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophoue  com  loo 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n__100 
Am  St  Found  new — See  S 

6s  1935 A-U 

Deb  4S  1923 F-A 

American  Surety 50 

American  Thread  prei 
Am  Tobacco  Co  com..  100 
Amer  Typefders  com. 100 

Preferred 100 

Deb  g  0s  1939 M-N 

Amer  Writing  Paper..  100 

Preferred loo 

1st  s  t  g  5s  19  op  '09  J-J 
AtlGf  &WIndSSL'ues_10b 

Preferred .100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car_.10u 

Preferred 10c 

Betlr'm  Steel  Corp — See  b 
Bliss  Company  coin..    50 

Preferred 50 

Bond  &;  Mtge  Guar lo„ 

Borden's  Cond  Milk..  1  OB 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining  lo 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer.  .100 

Celluloid  Co 10b 

Cent  Fireworks  com..l0i. 

Preferred 101 

Central   Foundry lot 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Alfg  Co..l0o 
City  Investing  Co 100 

Preferred 100 

s  Clatliu  (H  Bl   com. .100 

e  1st  preferred 10b 

e  2d  preferred 100 

Col  &  Hock  Coal&i  pi  100 

1st  g   5s    1917. J-J 

Col  tr  0s  (Jet  1950. .J-u 

Consol  Car  Heating 10b 

Cous  By  Lgt  &  Ucfrig.lOo 


73  b; 

A  sk 

cago 

list 

93 

08 

1-3 

1.7 

* 

9  1 

55 

65 

77 

82 

75 

77l2 

71 

32 

31 

54 

56 

70 

77 

mi- 

11934 

nis 

116 

65 

45 

105 

Exc 

list 

105 

00 

70 

81 

90 

98 

90 

96 

30 

35 

00 

65 

96!- 

106 

107 

90 

100 

40 

67 

72 

32 

34 

96 

99 

98U 

985S 

967g 

971.1 

100 

10038 

9914 

100 

9?18 

071- 

10034 

101 

9912 

100H 

10238 

10284 

97 

97  b/ 

99  <'s 

100's 

99I4 

9934 

I1I/6J 

4.10 

100 

102 

10018 

1001- 

100 

IOOL4 

9914 

100 

95'2 

9012 

9S38 

91  "i 

1015g 

102 

99% 

9934 

10038 

1003, 

Stoc; 

Exc 

list 

/    89 

91 

/    53 

00 

/ 

5 

3 

31- 

9712 

102 

1  ge 

list 

t  Exc 

list 

li  5 

ill) 

'►33 

30 

*68 

7  1 

Est 


9/ 


/    92»4 


115 

150 
117 
217 
101 

10 

2. 
141 
102 

90 

tk  Es 

lot 


405 
11 
98 
99 

24 
8/b 

J 
2  1 
ui 

!b,)0 

lie  Ej 
130 
132 
270 

cll3 
103 

*0:< 
.:.<'24l 

6.) 
125 

130 
i.b 

.:53 

i 

1J 

68 

600 
07b 

100 

108 
951 
95 


list 


s.)9I- 
97 '8 


93b 
S200 
120 
160 
122 


40 
40 
32b 


lOo 

30 
143 
10-i 

100 

'ist 

106 
75 

23  5 
5' 

415 
43 

102 

100 
3 
2/ 
Si 
10 
2/ 


SO 

120 

list 
140 
137 
275 
117 
105 
7'4 


70 
140 
131 

7 
00 

15 

72 
700 

7') 
102 
112 

181 

70. 


Industria    and  Miscel 
Consol    Rubber   Tire.  _  10. > 

Prelcrred 10  > 

Debenture  4s  1951  .A-O 
Con  Steamship  Lines — 

Coll  tr  4s  1957  rets,  j  ■! 
Corn  l'rod  Ref — See  stock 
e  Crucible   Steel 100 

r  Preferred    loo 

e  Diamond  Match  Co.  IOO 
duPontfEDdeXemPo   100 

(,-  Preferred    lo:i 

e  Gold  4  Hi  1936 J-U 

Econ'y  Lt  <*  P  (Joliet,  lib 
1st  M  s  f  g  5s  1956. J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

General    Chemical loo 

e  Prelcrred    100 

Goldneld  Consoi  Mines. lo 

Gold  Hill  Copper 1 

Greene-Cananca 20 

Guggenheim  Explor'n  100 
e  Hackensack  Water  Co 
Ref  g  4s  '52  op  "12. .J-J 
Hall  Signal  Co  coin..  100 
Havana  Tobacco  Co..  100 

Prelcrred 100 

1st  g  5s  June  1  '22.J-11 
Hecker-Jones-Jewell     Mill 

1st  6s   1922 ..M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M  N 

Houston  Oil 100 

Preferred IOC 

Hudson   Realty 100 

e  Ingersoll-Rand  com. 100 

Preferred    100 

Internat'l  Bank'g  Co.  100 
Internat"  Mer  Mar — See  S 
Internationa!  Nickel. .100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International    Silver. .100 

Preferred lOu 

1st   6s   1948 J-D 

Internat  Smelt  &  Retg  100 
Internat  Time  Record.  10 0 

Preferred 100 

Jones  &  Laughlin  Steel  Co 
1st  s  f  g  5s  1939.. M-N 

Lackawanna    Steel 100 

Laust   Monot'pe  (  iew)100 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal  50 
e  Lorillard  (P)  pref.._100 
Madison  Sq   Garden.. 100 

2d    Os    1919 M-N 

Manhattan  Trausii 20 

Monongahela  R  Coal..    50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety 100 

Nevada  Cons'd  Copper  .> 
Nev-Utah  Min  &  Sm.   10 

\e  New  Central  Coal 20 

NY  Air  Brake  6s — See  Stk 
N    Y   Biscuit  Os  1911. M-S 

e  New  York  Dock 100 

e  Preferred    loo 

N  Y  Mtge  &  Security. 100 
x  ^  Transportation..  20 
Niles-Bem-Pond  com.lOo 

Nipisstng  Mined <j 

e  Ontario  Silver 100 

Otis  Elevator  com 10b 

Preferred lOo 

Pltt'liurgh     Brewing..    5b 

Preferred 5*. 

Pittsburgh  Coa. — See  Stk 

Pope  MfgCo  com 10;i 

Preferred       .      lOo 

Pratt  &  Whitney  prei. 100 

Producers  Oil 100 

Realty  Assoc  iBklyni.100 
Royal  Bak  Powd  com.  100 

Preferred 100 

.Safety  Car  Heat  &  Lt.100 

Seneca  Mining 2o 

Singer  Mfg  Co 100 

Soutn  Iron  &  ft  com  __10b 

Preferred 10b 

Standard  Coida^e 100 

1st  M  g  5s  '31  red.  A-O 
Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  ilk. 

Preferred 10b 

Standard  Miffing  Co.-lO- 

Pie 'erred 10b 

1st  5s   1930 j\l  l\ 

Standard  Oil  of  N  J. .10(1 

Swift  &  Co — See  lJost  stk 

1st   5s — See  (.hie   .~-.t  ck 

I'cxas  Company 10b 

'  Texas  &  Paeilic  Con  loo 
Title  Ins  Co  01  N  Y...100 
l'onopau  Miu  (Nevada)  1 
irenion  Potteries  com  lOu 

Prelcrred ,  new 1  bo 

Trow  Directory 100 

Union  Typewriter  coniloo 

1st  preferred 100 

2d   preferred 100 

Un'ted  Bk  Note  Corp.   50 

Preferred 50 

United  cigar  Mfrs lOo 

e  Prelcrred    100 

United  Copper loo 

I'lrlcneu loi 

U  s  casualty 10,. 

U  S  Envelope  com 101 

Prcterred lob 

i;  s  Finishing lOu 

Preferred 10b 

1st  g  5s  191  j J-J 

con  *  .  s  19.". .-)-j 

(J  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  <je  Indem..lOi 

."Utah  Copper  Co — See  Stk 

vVaterou  >  Co  com lot 

Preferred 10c 

Westchester  <3c  Bronx  Til 

in  Mtge  Guar 100 

A'estingh'se  A.r  ijrake.5u 
West  1.1  &  Mlg  5s — S'eeStl; 
Worlhing  P'u.ap  pref.lo 


li  id 

Ask 

2 

3 

15 

20 

33 

37  _ 

20 

24 

Exc 

1st 

UU 

143g 

8l?s 

102 

105 

130 

135 

80 

8612 

87 

88 

95 

98 

25 

28 

65 

70 

7 

10 

80 

90 

s 

IO3I2 

a 

104 

*7b. 

75* 

*  lii 

Us 

*"■>„ 

W* 

100 

225 

87 

89 

45 

55 

5 

6 

8 

12 

00 

65 

105 

107 

30 

40 

W» 

__-- 

6S4 

7'8 

25 

40 

luU 

110 

90 

95 

-.«.« 

130 

140 

Lk  Ex 

list 

149 

153 

90 

93 

91 

93 

0 

8 

f   41 

46 

20 

30 

101 

103 

110 

112 

140 

160 



75 

93 

102 

S 

tUl3g 

44 

46 

871- 

88'- 

250 

258 

20J 

125 

471- 

60 

85 

100 

*13, 

178 

f      9 

b'8 

*2ol8 

23U 

1  .8 

113 

98 

100 

232 

240 

*2-2*4 

--78 

*ll2 

F\s 

50 

fO 

F.XJ 

list 

ioo 

- 

M 

40 

82 

83'2 

22  j 

230 

*h 

7 

93 

102 

f     'J.\ 

10 

2 

3 

5412 

55'2 

9/ 

99 

*23i- 

235* 

,    4-lS 

421- 

Exc 

iist 

,0 

75 

84 

88 

101 

103 

13.) 

145 

1-3 

128 

17. 

1/5 

10S 

111 

13J 

135 

570 

590  " 

2- 

23 

^0 

51 

'4 

:u 

/    20 

23 

/      0 

334 

31 

100 

1  , 

19  j 

.-  i 

.1  , 

87 

881 

035 

1  ::.,• 

list 

]•:  lb 

list 

lad 

200 

104 

100 

107'- 

*j''s 

058 

4 

8 

55 

65 

27 

5i 

58 

Ioj 

113 

10  1 

113 

*47 

52 

*;>2 

51 

slb, 

86 

i.  . 

111 

0-4 

7 

15 

25 

:i.j 



5o 

55 

11  , 

■  10 

14  1 

150 

1U 

115 

1    0 

■00 

95 

100 

114 

116 

114 

no 

60 

l.AC 

list 

105 

170 

H42 

Ex  3 

list 

lj/ 

112 

Per  saaivi     a  Ex-rights,    o  BasL.    e  Sells  on  Stk.  Ex  .  but  not  very  active     ;  Flat  price     n  Norn,    s  Sale  price,     x  Ei-div.     u  Ex-rtgats. 
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KAlLrtOAL)     GrtOSS     bARNliNGS, 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  trom  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  ol  figures  give  the  gross  earnings  tor  tae  latest  weelc  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Juty  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  .FiLy,  but  covers  some  other 
period       The  returns  oi  the  electric  railways  are  browjht  together  separately  on  a  subsequent  paqe. 


ROADS. 


Ala  N  O  &  Tex  Pac 

N  O  &  N  East..r 

Ala  &  Vfcksb._.r 

Vicks  Shr  &  Pac.r 

AlaTenn  &  North.  . 

k  Atch  Too  &  S  Fe. 

Atlanta  liirm  &  Atl 

Atlantic  Coast  Line 

(/Baltimore  &  Ohio_ 

Bangor  &  Aroostook 

Bellefonte  Central. . 

Boston   &  Maine,  .r 

Bridgeton  &  Saco  i\ 

Buff  Roch  &  Pitts. i 

Buffalo   og  Susq . 

Canadian  Northern _ 

Canadian  Pacilic 

Central  of  Georgia. 
Central  of  New  Jer. 
Central  Vermont.  _r 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Burl&  Quincy.r 
p  Chicago  Gt  West. 
Chic  lnd  A  Louisv. 
Chic  lnd  &  Southern 
Chic  Mil  &St  Paul.r 
ChMil  APugSd.r 
Chic  &  Nor  West.-r 
Chic  St  P  M  &  u..r 
Chic  Term  Trans.. r 
Cln  Ham  &  Day..r 
Clcv  Cln  Chic  &  St  l 
Colorado  Midland. r 
ft  Colorado  &,  South 
Colum  Newb  &  Lai) 

Copper  icange 

Cornwall 

Cornwal  &  LeOan.r 

Cuba  Railroad 

I  Delaware  &  Hud.r 
Del  Lack  &  VVest..r 
Denv  &  Rio  tirandt 
Denver  N  VV  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range 
Dul  Sou  Shore  &  Atl 
El  Paso  &Sou  W..r 

Erie 

Fairchlld  &  Nor  E. 

Fonda  Johns  &  Glov 

Georgia  Railroad  .. 

Georgia  South  &,  Fla 

Grand  Trunk  Syst.. 

Gr  Trunk  West. . 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gull  oc  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internal  <&  Gt  Nor. 
a  Interoceanlc  Mex_ 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Lou  Hend  &  St  L._r 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Manistlque 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central — 

Mineral  Range 

Minneap  &  St  Loui^ 
Minn  St  P  &  S  S  M. 
Chicago  Divlsionj 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  <&  Iron  (Kit  I 
Central  Branch,  j 
b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 
January  .. 
January  .. 
December.. 
December.. 
1th  wk  Jan 
December.. 
December 
December.. 
January  .. 
December.. 
November. 
1st  wk  Feb 
November. 
1st  wk  Feb 
1st  wk  Feb 
4th  wk  Jan 
December.. 
November. 
4th  wk  Jan 
4  th  wk  Jan 
4th  wk  Jan 
December.. 
December.. 
4th  wk  Jan 
— See  New 
December.. 
December.. 
December.. 
December.. 
November. 
December.. 
— See  New 
December  . 
4th  wk  Jan 
December.. 
November. 
December.. 
November. 
December.. 
December., 
December.. 
1st  wk  Feb 
4th  wk  Jan 
3d  wk  Jan 
.'id  wk  Jan 
1st  wk  Feb 
December. 
4th  wk  Jan 
December  . 
December.. 
December.. 
December.. 
December.. 
— See  Soul 
4th  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
January  .. 
December.. 
December.. 
January  . . 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December.. 
December.. 
January  .. 
December.. 
November. 
December.. 
December.. 
November. 
4  th  wk  Jan 
December  . 
December.. 
December.. 
November. 
1st  wk  Feb 
3d  wk  Jan 
4th  wk  Dec 
See  New  V 
4th  wk  Jan 
1st  wk  Feb 
4  th  wk  Jan 

December.. 
January  _. 

1st  wk  Feb 
Wk  Jan  8 
December.. 
1st  wk  Feb 
4  th  wk  Jan 
December.. 
November. 


CurreiU 
Year. 


292,871 

146,057 

126,43(1 

8,083 

8,389,770 

68,94.r> 

2,892,845 

6,836,787 

220,437 

5,251 

3,436,361 

3  424 

166,130 

201,180 

108,70(1 

1,438,000 

328,400 

2,799,920 

323,147 

2,466 

856,074 

256,490 

6,561,482 

887,517 

153,543 

York  Cen 

4,345,148 

800,978 

5,340,460 

1,102,151 

111,867 

743,159 

York  Cen 

184,850 

461,251 

24,701 

67,054 

20,792 

40,867 

211,583 

1,758,680 

2,998,097 

113,0011 

15,231 

27,718 

42,654 

22,994 

139,362 

78,809 

611,620 

4,575,497 

2,084 

64,841 

282,259 

hern  Rail 

1,008,25 

106,999 

36,289 

32,348 

4,093,940 

187,08 

550,233 

5,080,203 

141,000 

123,004 

58,414 

201,486 

801,949 

141,000 

3,022,795 

36,157 

Inc.  90, 

102,266 

100,072 

1,459,690 

13,148 

662,884 

3,055 

33,662 

131,072 

140,000 

37,587 

ork  Centr 

20,869 

82,065 

503,074 

77,485 
2,115,584 

987,000 
32,843 

918,308 

919,070 
9,092 
6,164 

117,492 


Prcviou . 
Year. 


290, 

140, 

127, 

6, 

8,168, 

55, 

2,535, 

0,205, 

215, 

5, 

3,189, 

3, 

126, 

191, 

119, 

1,135, 

308, 

2,135, 

283. 

638] 
245, 

6,742, 
943, 
118, 

trai. 

4,933, 

5,234" 

1,150, 

101, 

659, 

tral. 

195, 

426, 

24, 

59, 

10, 

27 

174, 

1,564, 

2,783, 

330, 

8 

24, 

35 

19 

77 

61 

632 

3,993 

1 

56 

246 

way. 

834 

98 

25 

26 

2,729 

181 

442 

4,831 

138 

140 

44 

156 

734 

122 

2,605 

23 

840 

102 

78 

1,197 

12 

013 

3 

29 

131 

126 

36 

al. 

18 

62 

427 


luly  1  to  Latest  Date. 


130 
331 

295 
135 
079 
967 
101 
632 
871 
290 
131 
077 
667 
2<N 
800 
000 
300 
883 
959 
043 
001 
051 
322 
570 
982 


347 
351 

479 
829 

318 
791 

800 
424 
280 
756 
349 
900 
4  94 
10(1 
737 
515 
624 
87(1 
659 
836 
801 
199 
608 
325 
489 

208 
619 
490 
396 
995 
263 
117 
070 
000 
320 
944 
097 
550 
700 
,388 
53  0 

,468 
398 
,809 
,678 
836 
,192 
,622 
1  !  1 
,100 
755 

,591 
,342 
,342 


59,077 
2,005,219 

855,000 

32,4  57 

910,510 

940,710 

6,072 

6,352 

45,808 


Current 
Year. 


2,007.488 

1,019,575 

880,024 

39,420 

52,897,541 

1,513,114 

13,973,645 

44,070,020 

1,415,670 

11,38.) 

22,756,189 

22,604 
5,502,070 
1,085,592 
7,750,300 

57,370,51  1 
7,263,351 

14,432,471 

1,693,612 

48,112 

18,116,538 
8,180,338 

15,4  10,018 
5,930,968 
3,480,307 

33,912,589 

39,105"  19  2 

7,790,841 

51  1,720 

4,977,942 

1,307,579 

10,019,213 

143,124 

341,152 

95,427 

194,179 

1,019,266 

10. 301, 183 

18.487,874 

14,480,876 

012,210 

913,485 

1,007,309 

715,  186 

6,470,335 

1,939,628 

3,573,877 

28,447,031 

11,798 

452,698 

1,580,798 

26,020,059 

3,370,726 

1,157,643 

1,199,004 

38,992,447 

1,086,713 

3,904,224 

36,139,908 

5,312,963 

4,290,443 

2,034,152 

1,386,642 

4,068,740 

1,028,751 

18,237.71!) 

187,549 

Inc.  728 

639,084 

496.916 

30,358,858 

77,438 

4,670,213 

19,775 

182,675 

5,087,294 

4,287,800 

042,320 

504,886 
3,071,46 
14,406,761 

434,338 
16,272,424 

32,219,089 

803,060 

5, 698, 518 

29,172,771 

291,397 

39,052 

548,148 


1,826 

954 

852 

31 

47,283 

1,184 

12,225 

39,147 

1,396 

42 

20,472 

23 

4,403 

96  I 

6,281 

40,5:,  7 

6,893 

13,079 

1,556 

51 

15,512 

7,678 

41,602 


Previous 

Year 


,945 
,009 
,404 
,932 
,005 
052 
610 
007 
382 
,449 
,504 
,455 
,640 
,455 
,100 
,657 
,406 
,915 
,781 
,077 
,575 
,017 
,595 


3,125,549 
32,507,799 

35,333~,130 

7,137,740 

484,503 

4,249,865 

1,229,782 

9,354,339 

141,422 

354,121 

39,535 

129.959 

8  17,010 

9,610.577 

17,226,299 

L2, 810, 856 

456,894 

917,434 

1.034,425 

007.045 

4,673,826 

1,579,916 

3,417,007 

26,068,409 

10,103 

397,382 

1,479,249 


23,596 

3,143 

992 

1,076 

33,53  5 

939 

3,458 

34,073 

5,146 

3,914 

1,815 

1,200 

4,482 

717 

17,021 

164 

833 

570 

430 

27,204 

74 

4,336 

26 

170 

4,102 

3,822 

20 


029 
881 
988 
500 
541 
953 
169 
898 
326 
321 
495 
114 
037 
684 
729 
818 

062 
500 
395 
126 
818 
048 
265 
264 
900 
723 


489,507 

2,639,573 

12,293,892 

332,666 
15,797,588 

28,588,106 

829,817 

5,544,266 

27,900,371 

222,185 

41,589 

218,691 


ROADS 


eN  YC  &  Hud  Rlv. 
Lake  Shore  &  M  S 
n  Lake  B  &  West 
Chic  lnd  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  <Sc  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  1.. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.r 
N  Y  Susq  &  West. . 
Norfolk  &  South. .r 
Norfolk  &  Western. 
Northern  Central. . 
Northern  Pacilic.  .r 

Pacific  Coast  Co 

Pennsylvania  Co..r 

d  Penn— E  of  P  &  E 

a  West  of  p  &  E.. 

Pere  Marquette 

Phila  Bait  &  Wash- 
Pitts  ClnCb  &  St  L. 
Raleigh  <x  Southp't. 
Heading  Company. 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Kio  Urande  South.. 

Rock  Island  System 

st  Jos  &  Gr  Island. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  ail  lines. 

St  Louis  Southwest 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.r 

Atlanta  &  Birm.r 

Florid    W  Shore  r 

Southern   Indiana. r 

c  Southern  Pac  Co.  . 

Southern  Railway.  . 

Mobile  &  Ohio... 

Cl  i  N  O  &  Tex  P. 

Ala  Great  .South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West.r 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacilic  Syst. 

Vandalia r 

Virginia  &  Sou  West 

Waoash 

Western  Maryland  r 
W  Jersey&Seashore. 
Wheeling  &  L  E..r 
White  River  (Vt)._ 
Wrightsvllle  &  Term 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December. 
December.. 
December.. 
December.. 
December., 
lecember. . 
December.. 
December.. 
December.. 
Novemoer. 
December.. 
December  . 
December.. 
December.. 
i  lecember  _ 
December.. 
December.. 
December.. 
December.. 
Decemoer.. 
December.. 

December.. 
December.. 
December.. 
December. . 
November. 
4th  wk  Jan 
Decemoer  . 
November- 
December.. 
December.. 
December.. 
December.. 
1st  wk  Feb 
December.. 
1 

\  Decemb  r 
j 

December.. 
December.. 
4th  wk  Jan 
4  th  wk  Jan 
4  th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
3d  wk  Jan 
1st  wk  Feb 
December.. 
December.. 
4th  wk  Jan 
4th  wk  Jan 
December.. 
December.. 
December  . 
December.. 
1st  wk  Feb 
.November. 
D(  comber.. 
December.. 
December.. 
December.. 
January  __ 


Current 
Year. 


Various  Fiscal  Years. 


Bellefonte  Central 

(  Delaware  &  Hudson 

Manistlque 

a  Mexican  Railway 

a  Mexican  Southern 

c  N  Y  Central  &  Hudson  River 
Lake  Shore  &  Michigan  Soutn 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern 

Michigan  Cen  tral 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  Y'ork  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

a  Penn — East  of  Pittsb  &  Erie  . 

d  West  of  Pittsburgh  and  Eric 

Phila  Baltimore  &  Washington. 

Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacilic 

West  Jersey  &  Seashore 


8,012,453 

3,979,409 

495,209 

325. 935 

2,438,016 

283,412 

95,897 

1,379,792 

240,700 

958,33  1 

20554868 

636,951 

4,949.623 

310,420 

228,606 

2,786,559 

1,148,240 

4,389,907 

608,000 

1,014,804 

13877317 

I  uc.l,  1 

I  ,326,495 

1,480,203 

,771,370 

14,236 


3,936 

3,197 

7,434 

188 

110 

16 

5,079 

137 

3,510 

1,046 

201 

4,759 

22  1 

631 


280 
748 
03  4 
882 
902 
800 
700 
S3  9 
997 
620 
024 
242 
838 
597 


Previous 
Year. 


7,271 ,370 
3,531,308 

383,743 
203,201 
2,099,35 

2,253,288 
250,390 
85,07:, 
925,035 
212,100 
873,354 

18148840 
03  1,963 

4,355,091 
28  1,0  17 
193,490 

2,376,979 
909,540 

5,640,601 
488,795 

3,205,977 

12266417 

11,100 

1,127,991 

1,414,003 

2,221,904 
11,854 


,744,102 
,471,324 
,215,426 

164,316 

79,097 

10,413 

,435,045 

131,940 
,399,329 

980,821 

177,616 
,557,700  29 

209,441  6 

601,136  4 


July  1  to  Latest  Dale. 


Current 

Year. 


Previous 
Year. 


50,598,091 
24,865,888 

2,870  0  17 
I  ,706,630 

014,8  ! 

15,1  19,717 
1,690,474 
653,059 
9,056,304 
1,732,377 
5,404,732 
128649013 
4,449,260 

31,081  ,004 
1,746,599 
1,091  545 

17,329,917 
6,667,0  54 

40,071,710 
4,270,797 

27,708,::  13 

83,424,241 

Inc.  9, 29 

8,267,143 

9,155,838 

16, 70:),. ,8  , 
77,090 


1,746,030  1,574,509  9,507,302 


280,517 

889,783 
,170,302 
019,038 
491  225 
297,881 
730,741 
750,7  17 
,631,164 
,018,725 
,287,022 
937,512 
930,  >:>. 
,100,843 


115,124 

11316030 

1,412,650 

334,393 

201,979 

142,380 

72,147 

23,137 

290,821: 

8,330 

351,311 

38,183 

84,657 

7,825 

7,034,834 

810,595 

94,384 

565,960 

569,810 

346,374 

544,111 

2,961 

26,679 

902,284 


87 
10592 
1,298 
266 
241, 
129 
53 
24, 
262 
0 
275, 
30, 
49, 
8, 
6,582, 
743, 
105 
400 
438, 
326 
431 

2  4 
942 


992 
952 
118 
709 
581 
990 
00  1 
806 
202 
955 
560 
442 
155 
319 
720 
250 
023 
592 
710 
674 
232 
357 
778 
001 


Period . 


Jan   1 


Jan 
Ian 
Jan 
Jan 
j  an 
,an 
fan 
Ian 
I  in 
Jan 
Jan 
ran 
Jan 
Ian 
Ian 
fan 
Jan 
Jan 
Tan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Jan 
to  Dec 
to  Dec 
to  Jan 
to  Dec 
to  Dec 
to  Dec 
to  Dec 
to  Dec 
to  Dec 
to  i  let- 
to  Dec 

to  Dec 

to  Dee 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec. 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

tO  Feb 

to  Dec 


45,616,761 

21,2 
2,405,0  !  I 
1,388,780 
U231 

13,441,908 
1,466,  137 
582,719 
6,291,905 
1,521,713 
1,712.137 

111562320 
4,340,200 

27,650,795 

1,581,913 

1)40,871 

14.700.576 
5,947,051 

37,045,175 
3,360,604 

21,075,345 

72,270, I  11 

0,800 
7,226,289 
8,464,138 

13,1)44,794 
63,146 

20,297,432 

I  7  233,128 

37,530,559 

885,087 

583,040 

364,078 

31,878,360 

736,098 

19,501,479 

5,357,950 

1,129,569 

25,991,998 

0,57.,,  I  58 

3,496,296 

8,364,877 


AGGREGATES   OF    GROSS   EARNINGS— Weekly  and  Monthly 


Weekly  Summaries. 

Cur'nt  Year 

8 
13,003,412 

Prev's  Year 

S 
11,852.248 

Inc.  or  Dec. 

S 
+  1.151,164 

% 
9.71 

Monthly  Summaries. 

Cur'n:   YearlPrev's   Year. 

Inc.  or  Dec 

a 

3d    week  Nov    (44  roads) 

Month  Men    1909  (890  roadsi 

S 
205, 708,319 

5 
183.453 ,906 

S 
254,413 

12.1  3 

4th  week  Nov  (42    roads) 

16,900,871 

13,971,227 

4-2,929,0  17 

20.97  | 

Month  April  1909  (895  roadsi 

197,011,539 

17.)  002,0  18 

+  2.008,891 

1st   week  Dec     (43  roads) 

12,059,588 

1  1,032,034 

+  1,027,554 

9.31 

Month  May    L909  (893  ro  i  1 

2iii  ,625,1  22 

17  1,17  5,111 

J- 27,149,71  I 

2d    week  Dec     (41  roads).... 

11,688,100 

1  1 ,1  12,3  10 

+  :,  15.81  1 

4.89  1 

Month  June  1909  (89,t  roadsi . 

!10,357,226 

183,983  829 

173,397 

14.33 

3d    week  Dec    (40  roads) 

12,089,781 

1  I     ' 

+  831  .5(19 

7.29 

Month  July    190  )  (88 

!19,96  1,739  195,2  15,655 

+  24,7  1 

4th  week  Dec     (42  roads)._.. 

17,522.287 

I.,,  9  18, 781 

+  1,573.500 

9.83 

i  i,n  i  Au       1903  (1  13  r,,;,  i 

136,559,877  206,  177,01 

1st   week  Jan      (42  roads)-... 

9,908,861 

9.1  59,802 

+  717.0.,) 

8.10 

Month  Sept   1909  (88  2  roa  Is) 

2  10, 005, 950  219,913,703 

+  27,  0J 

2d    week  Jan     (43  roads) 

10,675,438 

9,"i 

+1.172,238 

12.33 

Month  Oct     1903  (881  roa  Is)  . 

200,013    053   28'(.! 

10 

3d    week  Jan     (44  roads) 

11,339,770 

9,91)  1.9  16 

+  1.  138,82  I 

1 1. 5a 

Month  Nov    1903  Ci 

242,115,                ,816,169 

+  34,28                    il 

4th  week  June   (40  roads) 

16,353,280 

13,732,809 

19.08 

Month  Dec    1909  1  1".  roads)    . 

59,853,521 

(-3,22 

9 

a  Mexican  currency.     6  includes  earnings  ol  Gull   &  Chicago  Division,     c  Includes  the  Houston  .-    fexas  Central 
years,     d  Covers  lines  directly  operated,     e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Ad  rondack  and  the  Ottawa  &  N.  ^  .  Rj 
Of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  1  D  •  Commerce  Commission.     /  includes   Evaasvllle    &    India 

the  Cleveland  Lorain  A;  Wheeling  Ry  In  both  years      li  Includes  earn i   ido  6  Southern,  Fort  Worth  &  Denver  CIi     and 

ccpting  Trinity  &  Brazos  Valley  Hit      k  Includes  In  both  year  Enid  &  Gull  RR.,  Pecos  Valley  System  and 

Phoenl::  Ry,     /  These  figures  do  not   Include  receipts  trom  sale  o(  coal,     n  Includes  the  Northern  Ohio    RR.     o  Figures 

counting — not  the  new  or  In  ter- State  Commerce  Commission  method,    p  Includes  earnings  ol  Mi  &  Ft.  Dodge  and  Wise.  Minn.  &] 

figures  are  on  new  basis  prescribed  by  Inter-State  Commerce  Commission      s  Includes  Louisville  &  Atlantic  from  July  1  1909   and  Franlcfoi 

Cinnatl  from  Nov,  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  .separately  the  earnings  for  the  fourth  week  of 
January.  The  table  covers  40  roads  and  shows  19.08%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Fourth     Week    of    Januaru. 


Alabama  Great  Southern 
Atlanta  Blrm  &  Atlantic   .. 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chattanooga  .Southern 

Chesapeake  &  Ohio 

Chicago  <fc  Alton 

Chicago  I  nil  &  Louisville 

Cine  New  Orl  &  Texas  Pacific- 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Denver  Northwest  &  Pacific.  _ 

Detroit   &   Mackinac 

Duluth  South  Shore  &  Atlantic 
Georgia  Southern  &  Florida __ 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Grand  Haven  &  Milw._ 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  4SSM. 

Chicago  Division J 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (40  roads) 

Net  increase  (19.08%). 


1910. 

$ 

142,380 

68,945 

237,054 

246,500 

1  ,973,000 

328,400 

2,466 

856,074 

256,490 

153,543 

261,979 

461,251 

621,000 

15,231 

31,902 

78,809 

72,147 

1,008,257 


247,000 
276,038 

76,910 

1,459,690 

290,615 

20,869 
104,760 
503,074 

1.567,000 

334,398 

1,450,376 

9,092 

16,800 

312,840 

1,412,650 

555,025 

38,183 

84,657 

777,869 

16,353,280 


1909. 


129,990 

55,967 

175,702 

I  17,800 

!  ,6(1  !  ,1100 

308,300 

2,043 

638,604 

245,651 

118,982 

241,581 

426,791 

476,900 

8,737 

28,777 

61,836 

53,064 

834,208 


243,000 

206,383 

82,608 

1,197,809 

177,398 
18,591 
94,271 

427,342 

1,344,000 

266,709 

1,325,704 

6,072 

10,413 

297,634 

1,298,118 

489,584 

30,442 

49,155 

608,643 

13,732,809 


Inert-use.   Decrease. 


174,049 


4,000 
69,655 

261,881 
113,217 

2,278 
10,489 
75,732 

223,000 

67,689 

124,672 

3,020 

6,387 

15,206 

114,532 

65,441 

7,741 

35,502 

169,226 


2,626,169 
2,620,471 


5,698 


5,698 


For  the  month  of  January  the  returns  of  46  roads  show 
as  follows: 


Month  of  January. 

1910. 

1909. 

Increase. 

O/ 

Gross  earnings  (46  roads) . 

S 
53,996,269 

$ 

46,825,459 

$ 
7,170,810 

$ 
15.31 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $7,170,810,  or  15.31%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Year. 

Roads.                           $                   $                   $  $ 

Ala  Tenn  &  Aorthern___Dec           8,083              6,135              5,473  3,526 

July    1  to  Dec  31 39,420           31,932            21,710  18,083 

Bellefonte  Central. b Jan           5,251             5,290           def545  735 

Boston  &  Maine — b 

Oct    1    to  Dec  31 11,097,341    10,029,799      3,175,655  2,835,598 

July     lto  Dec  31 22,756,189   20,472,503      7,172,097  6,069,207 

Chicago  Ind  &  Lou.b.-.Dec       462,197         412,018         146,365  106,335 

July   1  to  Dec  31 3,065,893      2,767,047      1,165,262  899,559 

Chic  Milw  &  St  Paulb.-Dec  4,345,148      4,933,892          655,007  1,820,369 

July    1  to  Dec  31 33,912,589   32,507,799    11,049,954  12,469,273 

Chic  Milw  &  Pug  Sdb. Dec       800,978  391,224  

Aug    1  to  Dec  31 4,349,735  2,521,236 

Montana   RR_b Dec         25,347           32,919            16,197  defl3,464 

July    1  to  Dec  31 172,005         490,850           98,129  174,029 

Tacoma    Eastern.b..  -Dec         35,948            28,751            11,529  8,553 

July    1  to  Dec  31 239,035          177,157            94,464  61,602 

Total  all  lines. b Dec  5,207,421  1,073,956  

Columb  Newb  &  Lan.b.Dec         24,701            24,860              5,386  5,387 

July   1  to  Dec  31 143,124         141,422           30,030  34,511 

Genesee  &  Wyoming _  b — 

Oct    1    to  Dec  31 20,130           17,897            11,061  3,790 

July    1   to  Dec  31 54,689            47,491            34,144  17,172 

Jan     1  to  Dec  31 99,057           94,1(16            54,970  32,173 

Lehigh  &  Hudson  River,  b — 

Oct    1    to  Dec  31 396,132         359,262         163,759  93,358 

July  1   to  Dec  31 730,349          596,690          274,668  153,227 

Missouri  Pacilic.b Dec  4,248,735     4,125,296      1,159,748  1,154,869 

July  1   to  Dec  31 27,070,089   24,061,106     8,709,162  7,544,406 

CN  Y  Central  &  Hud  R  b  Dec   8,012,453      7,271,376      2,291,794  1,801,446 

Jan     1  to  Dec  31 93,171,860   83,927,354   29,578,034  22,638,050 

L  Shore  &  Mich  So.b.Dec  3,979,469     3,531,308      1,356,238  1,368,087 

Jan    1    to  Dec  31 45,110,997  39,066,941    17,087,336  13,860,437 

cL  Erie  &  Western. b. Dec       495,209         383,743         161,288  80,717 

Jan    1    to  Dec  31 5,043,990      4,361,158      1,183,547  700,764 

Chic  Ind  &  South. b. -Dec       325,935         263,201          104,608  98,178 

Jan    1    to  Dec  31 3,223,313      2,674,190          795,238  568,531 

Michigan  Central. b..  -Dec  2,345,051      2,099,350         667,489  627,068 

Jan    1    to  Dec  31 27,415,467  24,222,139     8,915,939  7,438,371 

CleveCinCh  &  St  L.b.Dec  2,438,616     2,253,288         559,947  366,451 

Jan    1    to  Dec  31 27,657,741    24,242,617      7,946,246  5,909,166 

Peoria  &  Eastern. b Dec      283,412        250,396          85,145  70,157 

Jan    1    to  Dec  31 3,026,856      2,728,154          896,713  732,500 

Cine   Northern.b Dec         95,897           85,675           29,812  def2,118 

Jan    1    to  Dec  31 1,177,691          977,974          278,578  127,821 

Pitts  &  L  Erie.b Dec   1,379,792          925,055          732,536  405,912 

Jan    1    to  Dec  31 14,838,948    10,382,621      8,419,743  5,009,953 

Rutland.b Dec        240,700         212,100            56,960  37,467 

Jan    1    to  Dec  31 3,102,432      2,755,203          900,587  773,436 

N.  Y.  Chic  &  St  L.b.-Dec       958,334         873,354         369,240  352,854 

Jan    1    to  Dec  31 10,076,207      9,221,457      3,356,833  2,746,079 

Total  all  lines. b Dec20,554,868    18,148,846      6,415,057  5,206,219 

Jan    1    to  Dec  31 233845,502  204,559808   78,358,794  60,504,928 

N  Y  New  Haven  &  Hartford. b — 

Oct    1    to  Dec  31 15,528,904    13,901,608      5,796,130  4,198,572 

July  1   to  Dec  31 31,081,064    27,650,795   12,134,413  8,908,989 

Jan    1    to  Dec  31 57,777,899    51,204,055   21,492,749  14,659,460 

Northern   Pacilic.b Dec  4,389,907      5,640,601          980,803  2,618,732 

July   1  to  Dec  31 40,071,710  37,645,175  17,266,323  18,362,544 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                             Year.              Year.  Year.  Year. 

$                     *  $  I 

Pacific  Coast Dec       608,000          488,795  91,260  69,090 

July    1    to   Dec  31 4,276,797      3,366,604  956,701  531,634 

Richmond  Freds  &  Pot  b  Dec      188,882         164,316  64,578  44,350 

July   1    to  Dec  31 1,019,038          885,087  332,532  269,515 

Rio  Grande  Southern. b- Dec         44,891             52,855  11,681  21,609 

Inly      lto  Dec  31 252,856          322,007  74,050  135.119 

St  L  Rocky  Mt  &  Pac_a. Dec       178,218           64,263 

July    1    to   Dec  31 907,098            301,031 

zTexas  &  Pacilic.b Dec  1,655,169      1,636,053  671,209  782,763 

Jan    1     to   Dec  31 14,960,653    13,917,313  4,052,333  3,642,338 

Tomblgbee  Valley Dec           7,825              8,319  3,375  3,047 

July    1   to  Dec  31 40,659            37,739  14,337  13,565 

Wabash. b Dec  2,345,847     2,139,273  602,204  591,144 

July    1   to  Dec  31 14,930,747   13,359,182  4,942,708  4,184,318 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes   the   Northern   Ohio   RR. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State    Commerce    Commission. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

S  $                    5  $ 

Bellefonte  Central Jan             236  243           def781  492 

Boston    &    Maine — 

Oct    1     to  Dec  31 2,736,063  2,444,102       £647,044  2:617,320 

July    1  to  Dec  31 5,136,183  4,798,793   2-2,407,778  2:1,655,250 

Genesee  &  Wyoming — 

Oct    1    to  Dec  31 7,810  7,967               3,251  def4,177 

July    1  to  Dec  31 15,639  13,940            18,505  3,232 

Jan    1    to  Dec  31 30,097         28,010         259,873  4,163 

Lehigh  &  Hudson  Riv — 

Oct  1  to  Dec  31 71,242  88,632           92,517  4,726 

July  1   to  Dec  31 153,076  152,986         121,592  241 

N  Y  New  Haven  &  Hartford — 

Oct    1    toDec31_. 5,461,983  4,899.935  2:2,323,537  2:916,214 

July   1   to  Dec  31 10,484,333  9,798,596   x5, 639, 074  2:2,800,547 

Jan    1    to  Dec  31 20,960,714    18,283,025  2:10,268,7552:4,336,874 

Rio  Grande  Southern.  __ Dec         19,791  20,057  zdefl7,475  2:2,318 

July   1  to  Dec  31 114,244  116,086  a:def33,3 11  2:25,697 

St.  L  Rocky  Mt  &  Pac. Dec        33,269          30,994  

July   1  to  Dec  31 200,844  100,187 

x  After  allowing  for  other  income  received. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  29  1910.  The 
next  will  appear  in  the  issue  of  Feb.  26  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Bangor  Ry  &  El  Co. b- ..Dec         45,155  41,553  24,587  20,663 

July   1  to  Dec  31 300,632         287,711         176,836         159,362 

Chicago    Railways. a Nov  1,054,168         926,955         316,251         227,201 

Jan   1    to  Nov  30 11,298,416      9,930,119     3,804,824  

East  St  Louis  &  Sub. b-- Dec       185,225  172,276  89,039  70,130 

Jan    1    to  Dec  31 2,035,790  2,009,515  938,554  947,205 

Grand  Rapids  Ry_b Dec         90,143  81,854  44,958  39,136 

Jan    1    to  Dec  31 1,029,011  940,645  536,156  469,660 

St  Jos  (Mo)  Ry  Lt  H&PbJan         89,307  79,435  42,401  37,597 

United  RRds  of  San  Fr  b  Dec       645,847  603,403  265,644  260,332 

Jan    1    to  Dec  31 7,455,965  6,866,303  3,213,317  2,623,553 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

5  o  $  $ 

Bangor  Rv  &  Elect  Co_ .Dec         13,366  14,000  11.221  6,663 

July   1    to  Dec  31 78,795  71,433  98,041  87,929 

East  St  Louis  &  Sub Dec         43,364  37,382  45,675  32,748 

Jan    1    to  Dec  31 587,908  571,656  350,646  375,549 

Grand  Rapids  Ry Dec         18,381  20,972  26,577  18,164 

Jan    1    to  Dec  31 227,056  226,949  309,100  242,711 

St  Jos  (Mo)  Ry  Lt  H  &  P  Jan         22,017  20,638  20,384  16,959 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Chicago  Junction  Railways  &  Union  Stock  Yards  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
Pres.  Nathaniel  Thayer,  Feb.  8  1910,  wrote  in  substance: 

Receipts  of  Live  Stock — Reason  for  Decrease. — It  will  be  seen  from  the  fol- 
lowing table  that  there  has  been  a  decrease  for  the  year  in  carloads  of  live 
stock  received  of  25,908,  the  receipts  having  been  the  lowest  in  24  years. 

Statement  of  Live  Stock  and  Car  Receipts  for   Years  ending  Dec.  31. 
Cattle.       Calves.       Hogs.         Sheep.     Horses.    Cars. 

1908 3,039,206   421,671    8,131,465   4,351,889   92,138    278,620 

1909 2,929,805   409,714   6,619,018   4,441,424    91,411    252,712 


Inc. (  +  )orDec.  (-).  -109,401   -11,957 -1512,447      +89,535       -727-25,908 

Secretary  Wilson,  of  the  Department  of  Agriculture,  in  his  annual  report 
Just  published,  shows  a  decrease  of  farm  animals  in  the  United  States  on 
Jan.  1  1910  of  2,100,000  beef  cattle  and  6,365,000  hogs,  with  an  increase 
of  1 ,132,000  sheep  as  compared  with  Jan.  1  1909,  and  a  still  greater  decrease 
in  both  cattle  and  hogs  as  compared  with  two  years  ago.  It  is  probable 
that  the  high  prices  of  corn  during  the  past  two  or  three  years  have  had 
much  to  do  with  the  decrease  in  cattle  and  hogs.  Instead  of  feeding  corn 
to  animals,  as  formerly,  the  farmers  have  been  attracted  by  the  high  price  of 
corn  and  marketed  direct. 

The  conditions  cited  above  would  tend  to  prove  that  the  high  prices  for 
meat  now  existing  and  so  much  criticized  are  brought  about  by  an  increased 
consumption  and  a  decreased  supply.  These  high  prices,  however,  are 
likely  to  stimulate  the  production  of  the  meat-producing  animals,  and 
thus  in  time  bring  lower  prices,  and  perhaps  more  effectively  than  the  pres- 
ent "boycott'  advocated  In  certain  circles. 
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Track  Elevation. — During  the  year  the  track  elevation  has  progressed 
satisfactorily,  and  the  expenditures  thereon  have  aggregated  $184, 484. 
The  total  track  elevation  expenses  to  Dec.  31  1909  amounted  to  $837,807, 
all  ol  whieli  lias  been  paid  out  of  earnings 

Improvements  — In  the  last  two  years  there  have  been  many  warehouse 
and  manufacturing  establishments  erected  upon  the  property  which  have 
added  largely  to  the  freight  revenue  of  the  railroad  company.  These  im- 
provements arc  now  proceeding  at  an  even  more  rapid  rale  than  last  year. 

[Of  the  $3,000,000  real  estate  Improvement  bonds  authorized  on  Feb.  11 
1908  there  were  outstanding  on  Dec.  31  1909  $1,225,000,  contrasting  with 
$958  000  on  Dec.  31  1908.  In  addition,  there  were  held  by  the  company 
$328'o00  (against  $392,000  Dec.  31  1908)  and  there  had  been  redeemed 
by  tlie  sinking  fund  $142,000,  tills  item  being  shown  for  the  lirst  time.  As 
to  the  $500,000  debenture  bonds  of  the  Union  Stock  Yards  &  Transit  Co. 
Issued  in  January  1910.  see  V.  90,  p.  55.— Ed] 

COMBINED    EARNINGS    OF    STOCK     YARDS    CO.    AND    CHICAGO 
JUNCTION  RY. 


1909.  1908. 

Gross    earnings $5,057,981     $5,202,471 

Expenses,  int.  and  taxes     2,909,487        3,012,547 


1907. 
$5,903,372 
3,670,686 


1906. 
$5,471,866 
3,431,884 


Net  earnings $2,148,494     $2,189,924      $2,226,687     $2,039,982 


INCOME  ACCO  UNT. 
1909.  1908. 

Balance  from  prev.  year  $1,843,943      $1,545,327 
•Dlvs.  from  invcstm'ts, 

int.  on  deposits,  &c.      1,978,391        1,914,489 


1907. 
$1,314,025 


1906. 
$1,101,499 


1,861,893        1,833,933 


Total $3,822,334  $3,459,816  $3,175,918  $2,935,432 

Payments — 

General  expenses,  &c...  $50,727  $45,873  $55,590  $46,407 

Interest              -      720,170  660,000  660,000  660,000 

Common  dividend  (8%)  520,000  520,000  520,000  520,000 

Preferred  dividend  (6%)  390,000  390,000  390,000  390,000 

Miscellaneous 5,000  5,000 

Total               $1,680,897  $1,615,873  $1,630,590  $1,621,407 

Surplus  to  bal.  sheet..-  $2,141,437  $1,843,943  $1,545,328  $1,314,025 


*  Chiefly  or  wholly  from  Union  Stock  Yards  &  Transit  Co.  and  Chicago 
Junction  Ry. 

BALANCE  SHEET  DECEMBER  31. 


1909.  1908. 

Assets —  $  S 

Investment  acct-.29, 520,891  29,161,292 


Cash 787,778 


Accts.  receivable. 
Mtge.  trust  accts. 
C'oupon  account- . 
Dividend  account. 
Miscellaneous 


25.000 

93,225 

254,935 

229,068 

788 


46.'j.21: 
25,000 
193.225 
253,320 
229,539 


Total 30,911.684  30,325,588 

—V.  90,  p.  55. 


1909. 

1908. 

S 

$ 

6,500,000 

6,500,000 

6,500.000 

6,500,000 

15,225,000 

14,958,000 

812 

776 

1,568 

2,039 

315,367 

293,330 

227,500 

227.500 

2,141,437 

1,843,943 

Liabilities — 

Stock,  common 

Stock,  preferred- - 
Bonds 15 

Accounts  payable. 
Dividends  unpaid. 
Accrued  interest. - 
Dividends  declared 
Inc.  &  exp.  acct.. 


Total  _ 30,911,684   30,325,588 


Detroit  United  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  J.  C.  Hutchins,  Detroit,  Feb.  1  1910,  wrote: 

Improvements. — There  has  been  charged  out,  under  the  head  of  "additions 
and  betterments,"  In  accordance  with  the  classification  prescribed  by  the 
State  and  Inter-State  Commerce  Commissions,  for  road,  $354,537  (covering 
numerous  expenditures  of  a  miscellaneous  nature,  the  largest  being  $68,403 
on  "power  plant  equipment." — Ed.];  and  forequipment,  $287,300,  namely, 
cars,  $160,793;  electric  equipment  of  cars,  $121,120;  and  miscellaneous, 
$5,387.  In  addition  there  has  been  expended  on  the  Rapid  Ry.  system 
$75,251;  on  Det.  Monroe  &  Tol.  Short  Line  Ry.,  $40,028;  on  Det.  Jackson 
&  Chic.  Ry.,  $23,407;  and  on  Sandwich  Windsor  &  Amherstburg  Ry., 
$23,644. 

Funding. — On  Jan.  1  1909  the  company  had  outstanding  $3,050,000 
3-year  gold  notes  issued  to  pay  for  betterments  and  extensions.  During 
the  year  it  sold  $1,066,000  of  its  4H%  consols  and  applied  the  proceeds  to 
pay  off  $1,000,000  of  these  notes.  This  leaves  outstanding  of  the  3-year 
notes,  $2,050,000,  $2,000,000  of  which  are  due  and  payable  Feb.  15  1910 
and  $50,000  May  1  1910.  Provision  has  been  made  to  pay  out  of  the  com- 
pany's resources  $500,000  of  this  remaining  amount  Feb.  15  1910  and  to 
extend  the  balance  for  periods  of  six  and  twelve  months. 

Maintenance — Surplus. — The  company  has  made  liberal  expenditures  in 
the  maintenance  of  its  tracks,  rolling  stock  and  other  properties.  On 
Jan.  1  1909  the  depreciation  reserve  stood  at  $688,614.  Large  expenditures 
were  incurred  fot  extensive  renewals  of  tracks  and  foundations,  involving 
heavier  construction,  of  which  $50,000  was  charged  against  this  deprecia- 
tion reserve.  There  was  added  to  the  depreciation  reserve  during  the  year 
$400,000,  leaving  said  fund  with  a  present  credit  balance  of  $1,038,014. 
At  the  beginning  of  the  year  the  company's  surplus  stood  credited  with 
$2,491,165.  There  has  been  credited  to  the  contingent  liability  reserve 
$100,000  out  of  the  earnings  of  1909,  making  $300,000  in  said  reserve, 
and  leaving  a  present  surplus  of  $3,244,539. 

TRAFFIC  STATISTICS  FOR  CALENDAR    YEAR   1909. 
Passengers —  D.U.RV-       RR.Sys.     S.W.&A.  D.M.&T.     D.J.&C. 

Revenue 130,617,342    5,064,533   3,018,413    1,603,369   2,677,659 

Transfer 40,963,615       283,269        356,065  8  26,287 

Employee 5,311,855       303,467  20,920  41,299  93,340 

Total 176,892,812  5,651,269  3,395,998  1,644,676  2,797,286 

Xipcsivt  *> 

Revenue  passengers.  .0  167  .1093  .05  11  .2053  .1481 

All  passengers .0345  .0979  .0180  .2002  .1418 

Carmileage 26,305,513  2,549,956  854,641  1,113,230  1,875,860 

Per  Car  Mile — 

Earnings  .2414  .2584  .1991  .3401  .2613 

Expenses .1514  .1648  .1078  .1921  .1787 

Net  earnings .0900  .0936  .0913  .1480  .0826 

COMBINED   RESULTS  FOR  CALENDAR    YE  A  US. 

{Detroit  United  Ry.,  Rapid  Rv.  System,  Sandwich   Windsor  &  Amherstburg 

Ry.,  Detroit  Monroe  &   Toledo  Short  Line  and  Detroit  Jackson.  &, 

Chicago    Ry.    (the    last-named    from   Feb.    1     1907.) 

1909.  1908.  1907.  1906. 

Revenue  passengers,  No. 142, 981, 316   126,668,908    120,001,940   113,011,309 
Transfer  passengers,  No.   41,629,844      36,622,490     36,704,431      32,840,259 

Employee  pass.,  No 5,770,881        5,472,416        5,274,390        4,939,224 

Receipts  per  rev.  pass..       5.28  cts.         5.25  cts.         5.25  cts.         5.07  cts. 

Carmileage 32,699,206     30,111,196     30,209,488      25,973,520 

Gross  earns,  per  car  mile     24.61  cts.       23.62  cts.        23.-11  cts.        23.34  cts. 
Net  earns,  per  car  mile.        9.19  cts.         8.48  cts.  8.03  cts.  9.02  cts. 

Gross  earnings $8,047,555     $7,114,760     $7,073,246     $0,003,182 

Operating  expenses x5, 042,724     2:4,559,123     £4,465.044     .r3, 718,621 

Net  earnings $3,004,831     $2,555,637     $2,608,202     $2,344,561 

Otherincome 144,833  64,957  60,505  58,757 

Total  net  income $3,149,664      $2,620,594      $2,668,707     $2,403,318 

Deductions — 
Interest  on  bonds,  &c-  -X$i  ,880,129  .r$l,618,660  2*1,554, 249  .r$1,243,273 

Dividends    (%) _j/(2  K)343,750    (5)025,000 

Depreciation  charged  oil         400,000           300,000            270,000  250,000 

Contingent  liability  res.  100,000  50.000         

Total  deductions $2,380,129      $1,908,660      $2,173,999      $2,118,273 

Surplus  income. $769,535         $651,928         $494,708         $285,045 

a;  Operating  expenses  in  1909  do  not  include  taxes  as  in  earlier  years, 
taxes  in  1909  being  ii  eluded  in  charges  in  the  item  of  "interest  on  funded 
and  floating  debt  and  taxes"   ($1,880,129  as  above). 

V  During  1907  3  %%  dividends  were  paid  (V.  85,  p.  1005),  but  1%  of  same 
($125,000)  is  lncludid|ln  the  dividends  charged  against  the  1906  earnings. 


BALANCE  SHEETS  DECEMBER   31. 
-Detroit   United  Ry.—    RR.Sys.     S.W.&A.  D.M.&T. 


1909.  1908.  1909. 

Assets —  $  $  S 

Investment    35,739,094  35,099,382  5,205,027 

Sink,  fund  Invcst't        

Stores 450,235 

Prepaid  accts.,  &c.        42,000 
Treasury  bonds.  _  .a2. 305, 000 

Stocks   owned 62,978,233 

Other  accounts C630.314 

Accts.  recelv.,  &c.      438,398 

Cash 285,970 

Accident  fund 15,000 


1909.  1909. 

S  $ 

944,944  5,252,914 


427,585 

2,692 

43,500 

35,783 

2,990,000 

2,980,233 

710,536 

229,431 

98,112 

15,000 

907 


dl  0.000 
5,116 

876 
47,502 


775 
3,817 


D.J.&  C, 
1909. 

$ 
4, 123, 753 
64,519 
1,738 


26,290 


,500,000 
,853,000 
,050,000 
,038,615 
728,156 
90,488 
80,046 

300,666 

,244,539 


297,000  2,581,000 
490,000  2,581,000 


Total  assets 42,884,844  42,599,779  5,243,502  1,009,345  5,257,506  4,216,300 

Liabilities — 

Capital  stock 12 

Mortgage  bonds. .22 
3-year  5%  notes. .  2 
Depreciation  fund.  1 
Current  liabilities. 

Miscellaneous 

Insur.,  &c.,  fund- 
Sink,  fund  reserve 
Conting.  Iiabil.  res. 
Due  Det.  Un.  Ry_ 
Surplus 3 


12,500,000   2,000,000 

22,637.000  2.890,000 

2,996,000 

688,615 

956,696 

72,093 

58,211 


14,775 

4,500 

10,750 


200,000 
2,491*165 


323,476 


6,686 
2,842 
1,644 


193,076 
1S.097 


24,750 
TO*  756 


25,000 
3,995,000 


88,775 
.... 

64,519 


43,005 


Total  liabilitieS-42,884,844  42,599,779  5,243,502   1,009,345  5.257,506  4,216,300 

Note. — The  balance  sheet  of  the  Windsor  &  Tecumseh  Electric  Ry.,  all  of  whose 
stock  is  owned  by  the  Sandwich  Windsor  &  Amherstberg  Ry.,  shows:  Assets — 
Investments,  $294,116;  and  liabilities,  stock,  §100,000;  bonds,  $189,000;  due 
S.  W.  &  A.  Ry.,  $5,116. 

a  Includes  treasury  bonds:  Detroit  United  Ry.,  SI, 400, 000  (also  3-year  gold  notes, 
$45,000);  Detroit  &  Port  Huron  Shore  Line  Ry.,  $125,000;  Detroit  &  Lake  St.  Clair 
Ry.,  $100,000;  Detroit  Jackson  &  Chicago  Ry.,  $515,000;  Detroit  Monroe  &  Toledo 
Short  Line  Ry.,  $120,000. 

6  Includes  stocks  owned:  Detroit  &  Port  Huron  Shore  Line  Ry.,  SI, 540, 278; 
Sandwich  Windsor  &  Amherstberg  Ry.,  $253,135;  Detroit  Monroe  &  Toledo  Short 
Line  Ry.,  $1,027,172;  Detroit  Jackson  &  Chicago  Ry.,  S25.000;  Monroe  Piers  & 
Park  Resort,  $24,409;  Newport  Stone  Co.,  $5,000;  Electric  Depot  Co.,  $77,681; 
River  Rouge  Ry.,  $25,000;   Redford  Agricultural  Soc,  $100;  and  treas.  stock,  $459. 

c  Includes  Rapid  Ry.  System,  $323,477;  Detroit  Monroe  &  Toledo  Short  Line. 
870  756;  Detroit  Jackson  &  Chicago  Ry.,  $43,005;  Sandwich  Windsor  &  Amherst- 
berg Ry.,  S193.076. 

d  Consists  of  W.  &  T.  E.  Ry.  stock,  510,000.— V.  90,  p.  372. 

New  Orleans  Railway  &  Light  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

1909.  1908.  1907. 

Revenue  mileage . (?)  18,671,256  18,432,963 

Passengers  carried   (revenue) 78,643,680  77,.459,499  78,879,204 

Transfers  redeemed,   number 17,816,746  15,492,363  7,590,597 

Gross  Earnings —                                              $  $  $ 

Earnings  railroad  department 4,119,144  4,033,789  4,094,216 

gas  and  electric 1,944,333  1,924,709  1,905,515 

Total  gross  earnings 6,063,497  5,968,498  5,999,731 

Operating  Expenses — 

Operating  expenses  railroad  dept 2,410,804  2,468,366  2,440,710 

Operating  expenses  gas  and  electric 925,554  890,618  847,003 

Total  operating  expenses 3,330,359        3,364,984        3,287,713 

Net   earnings 2,727,138        2,603,514        2,712,018 

Miscellaneous 10,497  9,179 

Total  income 2,727,138  2,614,011        2,721,197 

Deduct — 

Interest  on  funded  debt 1,442,637  1,451,272        1,316,174 

Taxes  and  miscellaneous 624,027  592,245           659,010 

Dividend  on  preferred  stock (3^)312500 

Total 2,066,665        2,043,517        2,287,684 

Balance,  surplus 660,474  570,494  433,513 

STOCKS  OWNED. 

Issued.  Owned. 

New  Orleans  City  RR.,  preferred $2,499,500  $2,470,900 

Common 4,991,000  4,835,500 

Orleans  Railroad  Co 234,700  234,700 

N.  O.  &  Carrollton  RR.,  Light  &  Power  Co.,  com.      2,500,000  2,500,000 

Preferred 4 ,600,000  4 ,588 ,000 

Saint  Charles  Street  Railroad  Co 953,300  952,300 

New  Orleans  &  Pontchartraln  Railroad  Co 349,800  349,800 

New  Orleans  Lighting  Co 10,000  10,000 

New  Orleans  Gas  Light  Co 5,250,000  5,160,700 

Total $21,388,300   $21,088,100 

— V.  90,  p.  373. 

Knickerbocker  Ice  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  John  S.  Field,  Chicago,  Feb.  2  1910,  wrote: 

Ice. — The  very  superior  quality  of  ice  that  is  being  harvested  warrants 
the  extraordinary  expenditure  incurred  for  removal  of  snow.i 

Improvements,  Ac. — Additions  to  the  plant  account  for  the  past  year 
include  the  expense  of  erecting  additional  natural  Ice  storage  of  60,000  tons 
capacity:  artificial  ice  factories  at  Aurora  and  Elgin;  a  new  and  improved 
boiler  plant  and  additional  machinery  equipment  at  35th  St.;  a  wall  plaster 
factory  at  31st  St.  and  Lake  Shore  Ry.  tracks;  and  a  retail  Ice  business 
at  Madison,  Wis.,  utilizing  unused  ice  storage  at  that  point. 

Cash  of  $228, S09  was  expended  for  maintenance,  renewals  and  repairs. 

Bonds  and  Notes. — Nine  first  mortgage  bonds  were  canceled  by  the  sales 
of  real  estate  during  the  year. 

The  necessity  of.  retiring  $131,000  collateral  notes  and  the  expense  of 
renewing  the  remainder  used  cash  resources  the  past  year  which  could 
have  been  applied  to  other  purposes. 

It  is  expected,  if  market  conditions  warrant,  that  refunding  mortgage 
bonds  of  the  company  may  be  soon  sold,  to  provide  funds  for  Hie  redemp- 
tion of  its  collateral  notes,  additional  working  capital  and  necessary 
extensions,  so  that  the  earnings  can  be  distributed  to  the  stockholders. 

Building  Material. — While  the  quantity  of  building  material  delivered 
was  larger  than  ever,  the  low  prices  received  and  the  small  amount  of  sand 
used  for  track  elevation  made  the  earnings  in  that  department  much  less 
than  ordinary. 

The  2,200  acres  of  sand  land  at  Dune  Park,  carrying  700  additional  acres 
of  riparian  rights  on  Lake  Michigan,  south  and  east  of  Gary,  Ind.,  are 
rapidly  increasing  in  value;  they  are  carried  on  our  books  at  about  one- 
third  of  the  price  at  which  land  in  the  vicinity  lias  been  transferred.  The 
earnings  on  this  land  in  connection  with  our  sand  business  warrant  holding 
the  property  intact  until  it  can  lie  advantageously  disposed  of,  as  the 
increase  in  value  of  land  in  the  vicinity  of  Gary  would  indicate  that  there 
will  be  a  market  for  this  property  at  a  price  which  would  retire  our  lirst 
mortgage  bonds  long  before  their  maturity. 

Several  other  tracts  of  land,  both  improved  and  unimproved,  located  in 
the  City  and  country,  not  needed  In  the  ice  business,  arc  also  Steadllj  In- 
creasing in  value.  The  company  is  operating  several  of  these  as 
adjacent  to  and  in  connection  with  its  ice  privileges,  aggregating  a  total 
of  1,400  acres  of  tillable  land,  which  is  cropped  largely  to  hay  and  corn 
for  horses'  feed  during  the  ice-cutting  season.  These  properties  earn  for 
the  company  an  amount  which  would  indicate  their  value  to  be  twice  that 
at   which   they   are   carried   on   the   books. 

Dividends. — The  changing  of  the  dates  of  the  preferred  dividends  from 
January  and  July  to  April  and  October  of  each  year  caused  a  paymenl  of 
4H%.  or  nine  months'  dividend,  on  Oct.  1  last;  and  a  &%  dividend,  pay- 
able April  1  next,  will  permit  the  payment  hereafter  of  a  3",',  semi  annual 
dividend,  if  earned,  each  April  and  October,  without  the  company  being  In 
arrears . 
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RESl  LTS  J-iHl    YEARS  ENDING  DEC.  81. 


1009. 

Net  earnings $789,887 

Deductions — 

Interest  on  bonds         ..1    $181,141 

Collateral  notes,  4c j 

Reserve  Tor  taxes,   dice 

Recicinp.  of  coll.  li'.  notes  26,408 
Preferred  dividend.. (4  K%)134,580 
Common  dividend 


1908. 
$407,552 

$171,749 

13.000 

(6)179,889 


190G. 
SI  ,015.516 


Total ..  $342,189 

.Surplus  for  year $447,098 

Total  sur.  earns.  Dec.  31.  $764,387 
Appropriated   lor  capital 

investment,  1898-1907.        


$304,638 
$42,014 

$316,689 


951,806 


Net  surplus  Dec.  31. 


$764,387 


$310,689 


$273,776  $201,341 


*  The  preferred  dividend  in  1909,  as  shown  In  the  annual  report  (4H%) 
was  that  paid  Oct.  1  1909  for  nine  months.  The  next  dividend  (semi- 
annual) will  be  paid  April  1  1910.  Deducting  dividends  at  the  full  rate 
of  0%   ($179,889)  leaves  $402,389  surplus  for  the  year  1909. 

a  Paid  Feb.  20  1908  in  dividend  warrants  ($79,994)  redeemable  at  par. 
V.     85.  p.   1649;     V.  86,  p.  419 


Assets — 
Plant  ._ 11 

1st  M.  bds.  in  treas 
Ref.M.bds.  in  treas  2 
Ref.M.bds.slnk.fd. 

Collateral  notes 

Investment    

Inventorie    

Cash 

Notes  receivable.  _ 
Acets.  receivable.. 
Ice  harvest  


BALANCE  SHEET  DECEMBER  31 
1909.  1908. 

,339,715 


077,000 
400.270 

110,616 

282,626 

133,510 

57,632 

386,385 

137,455 


11,157,147 

69.000 

2.143,000 

384,010 

211,500 

80,982 

257,988 

218,539 

39,345 

352,889 

114,118 


Liubil  It 
Common   stock ...    4 

Preferred  stock 3 

First  intge.  bonds.    1 
Ref.  mtge.  bonds. x'2 
5%  collateral  notes 
0l,   coll.  gold  notes  1 

Reserves 

Approp.  for  capital 

Investment 

Notes  payable 

Accounts  payable. 

Pay-rolls 

Interest  accrued.. 
Pref.  div.  pay.  Feb 
Com.  d  i  v.  (warrant  s) 
Surplus 


1909. 

,000,000 
,000,000 

,984,000 
510,000 

300,666 

108,009 

951,800 
29,107 

124,590 
52,925 
74,875 

7S~24~4~ 
704,387 


1908. 
$ 
4,000,000 
3,000,000 
1,993,000 
2,507,000 
1,431,000 


99,329 

951,806 

249,907 

109,013 

47,743 

63,637 

180,000 

79,994 

316,689 

Total 14,984,609   15.029,118       Total 14,984,609   15,029.118 

x  Refunding  mortgage  bonds,  authorized  issue,  SO, 000, 000;  deposited  as  collateral 
to  secure  collateral  gold  notes,  82,077,000;  deposited  in  sinking  fund,  S439.000; 
making  a  total  of  82,510,000  issued  as  above,  the  remaining  S3, 484, 000  being 
unissued.     See  Western  Ice  Co.  on  a  following  page. — V.  90,  p.  370. 

People's  Gas  Light  &  Coke  Co.,  Chicago. 

(Re-port  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  George  O.  Knapp,  Chicago,  Feb.  10  1910,  writes: 

General  Results. — The  gross  earnings  are  the  largest  for  any  year  in  the 
company's  history,  being  $14,561,588;  for  1908  they  were  $13,738,970. 
The  net  earnings  for  the  year  were  $3,113,103,  equivalent  to  8.89%  on  the 
outstanding  capital  stock.  After  the  payment  of  dividends,  a  surplus  re- 
mains of  $781,007. 

During  the  year  the  plant  was  substantially  increased,  the  total  mileage 
of  mains  now  being  upwards  of  2,484  miles,  and  the  gain  during  the  year 
117  miles.  The  work  done  in  the  past  2  years  intended  to  regulate  the  dis- 
tribution and  pressure  of  gas  is  showing  good  results,  although  it  is  perhaps 
too  early  as  yet  to  determine  the  full  effect  of  the  work  done  during  the  year 
1909,  or  what  additional  work  or  changes  may  be  necessary  to  secure  the 
best  results.  The  increase  during  the  year  in  the  number  of  meters  in  use 
was  27,531,  in  gas  stoves  24,718  and  in  arc  lamps  9,310. 

New  Office. — Substantial  progress  has  been  made  in  the  erection  of  the 
new  office  building.  It  is  hoped  the  stockholders  will  be  able  to  meet  in 
the  completed  building  at  the  next  annual  meeting. 

New  Stock. — The  20,309  shares  of  capital  stock  theretofore  in  the  treasury 
were  offered  to  the  stockholders  at  par,  and  substantially  all  was  taken  by 
them,  the  proceeds  being  turned  into  the  treasury  in  cash.  (V. 88, p. 454,  689.) 

Statistics —  1909.  1908.  1907.  1906. 

Miles  of  street  mains...  2,484  2,366  2,312  2,103 

Meters 496,615  469,084  440,723  392,397 

Gas  stoves 279,080  254,362  229,194  197,619 

Public  lamps 17,630  21,085  22,648  23,673 

Gas  arc  lamps 84,335  75,025  60,822  45,714 

Gross  receipts $14,561,589   $13.738,970J$13,146,368   $11,680,044 

Operating  expenses 8,504,597        8,222,625        7,973,626        6,787,303 


Net  earnings $6,056,992      $5,516,345 

Interest  on  bonds $1,909,300     $1,884,300 

Charged  off 1,034,588  876,351 


$5,172,742      $4,892,741 

$1,810,550      $1,819,300 

843,409  782,220 


Total $2,943,888      $2,760,651      $2,653,959      $2,601,520 

Balance  for  dividends..    $3,113,104      $2,755,694     $2,518,783      $2,291,221 
Dividends  (%) (6^)2,332,036  (6)1,978,146  (6)1,978,146  (5)1,648,455 


Surplus  for  year $781,067         $777,548,*    $540,637 

BALANCE  SHEET  DECEMBER131. 


$642,766 


1909. 


Assets — 
Real  est.,  franch's, 

tun'ls,  mains,  &c79 

Materials 1 

Securities 

Acc'ts  receivable..   1 
Bond  coup,  depos's 
Gas  bills  receivable 
Other  bills  reeeiv. 
Cash 3 


,086  011 
433,048 
200,711 
320,434 
286,735 
922,565 
52,227 
540,428 


190S. 


76,236,321 

1,478,481 

2,226,403 

874,554 

284,005 

893,851 

77,227 

3,207.644 


Liabilities — ■ 

Capital  stock 35 

Mortgage  bonds.. 37 
Gas  bill  deposits. . 
Accounts  payable. 
Coupons  past  due. 
Bond  intere  t  ac- 
crued   

Deprec'n  &  res'ves  1 
Surplus 11 


1909.  1908, 

S  S 

,000,000  35,000,000 
,090,000  37,096,000 
265,837  273,760 
921,547  927,598 
286,735         284,005 

339,525  339,525 
,520,767  719,717 
,418,948   10,637,881 


Total  ._ 80,849,359  85,278,487        Total 80,849,359  85,278,487 

Note. — The  securities,  8200,711,  owned  as  above,  consist  of  miscellaneous  bonds, 
860,500;  Green  St.  property.  &c,  $140,211.— V.  88,  p.  1441. 

Illinois  Brick  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
Pres.  William  Schlake,  Chicago,  Feb.  7  1910,  wrote  in  brief: 

General  Results. — The  early  months  of  1909  showed  a  continuance  of  the 
unfortunate  business  situation,  but  during  the  last  six  months  better 
market  conditions  have  enabled  us  to  realize  a  profit.  While  prices  for 
city  delivery  were  advanced  early  n  the  year,  sales  for  country  delivery 
were  made  as  late  as  October  at  very  low  prices,  cutting  heavily  into 
the  earnings  of  the  later  months.  The  Auditor's  statement  shows  a  profit 
of  $114,116.  For  the  first  six  months  there  was  a  decrease  of  $5,000  in 
surplus,  as  compared  with  the  statement  of  Dec.  31  1908.  Owing  to  the 
Inclement  weather,  there  were  practically  no  earnings  for  Dec.  1909,  so 
that  the  increase  in  the  surplus  of  $114,116  is  attributable  to  the  five 
months,  July  to  November. 

Additions,  &c. — During  the  year  there  was  expended  for  betterments 
$53,673,  which  has  been  charged  off  and  is  not  included  in  surplus.  It  is 
our  policy  to  keep  the  plants  in  thorough  repair,  and  the  amount  so  charged 
off  was  therefore  deemed  a  sufficient  allowance  for  depreciation. 

At  Shermerville  the  company  built  a  new  plant  late  in  1908  and  early  in 
1909.  This  plant  is  unquestionably  the  best  common  brick  plant  in  the 
country.  Its  daily  output  is  300,000  brick.  The  cost,  $115,365,  is  carried 
as  an  asset. 

Your  board  endeavored  to  obtain  from  R.  C.  Penfield  the  exclusive  right 
to  use  his  patent  brick-setting  device,  and  in  August,  after  he  had  secured 
promise  of  the  adoption  of  this  patent  by  practically  all  the  other  brick- 
makers  in  Cook  County,  an  agreement  was  made  whereby  the  right  to  install 
this  brick-setting  device  was  secured  by  this  company  under  terms  which 
it  is  believed  will  effect  a  saving  in  the  cost  of  production  and  improve  the 
quality  of  brick  manufactured.  Under  the  agreement  It  would  be  necessary 
to  equip  our  various  yards  by  April  1  1910.  This  will  involve  considerable 
labor  and  money  outlay. 


During  October  this  company  purchased  the  plant  of  the  Labahn  iirick 
Co.,  and  it  Is  believed  will  realize  a  handsome  prolit  from  the  investment. 

liriek  on  Hand. — We  have  on  hand  Dec.  31  1909  119,000,000  brick,  of 
which  k;i, r,oo, ooo  were  sold  but  not  delivered.  Last  year  at  this  time  we 
bad  on  band  only  84, 000, 000  brick.  On  Jan.  31  1910  we  had  on  hand 
100,000,000,  with  orders  on  our  books  calling  for  the  delivery  of  102,000,000. 
So  far  as  we  can  ascertain,  our  competitors  have  oversold,  some  of  them 
having  bin  little  brick  on  hand.  The  Inclemency  of  the  weather  has  cur- 
tailed production,  no  brick  to  speab  of  having  been  made  during  December 
and  January  by  cither  ourselves  or  our  competitors.  The  short  supply 
will  in  all  probability  make  for  higher  prices  until  the  supply  becomes  normal. 

Forecast.  -The  outlook  for  the  coining  year  is  very  good.  The  prospect 
for  large  building  operations  in  this  city  are  brighter  than  ever  and  we 
confidently  expect  to  secure  our  fair  share  of  the  general  prosperity. 

The   business  of   the  company  seems   now    in   a   very   fair  way  to   yield 
abundant  and  regular  dividends.      iSec  also  a  following  page.) 
Dividends  (%)    Paid  Since  Jen.  1905. 

— 1908 —  1910. 

1905.  1906.  1907.  .Jan.  Oct  Jan. 

5  4  4  11  1  Y, 

BALANCE  SHEET   OF  DEC.   31. 
1909.  1908.      | 

Assets —  $  $  ;  labilities  - 

Real  estate 1,100,115   1,100,115   Capital  stock. 

Bidgs.  &  mach.  .2,537,913   2,537,963    Accts.  payable 

Cash 45,3871        73,717  ;  Bills   payable. .  J 

Bills   receivable)     254,413/  ,  Dividend  Jan.  15       00,000 

Accts.   receiv.-J  206,137  j  Surplus 225,208 

Brick  &  supplies     400,300       317,443  j 
New  construct'n  *243,634         30,210  | 


1909. 


1908. 
$ 
000,000  4,000,000 
777,693 
116,800 


296,554 


171,092 


Total 4,581,762   4,205,5851       Total 4,581,702   4,265,585 

*  Also  includes  "purchase''  of  property  in  1909. — V.  90,  p.  55. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING   ELECTRIC  ROADS. 

Ann  Arbor  RR. — Control  Passes  to  Noteholders  Committee, 
of  Det.  Tol.  &  Ironton  Ry. — Reorganization  of  D.  T.  &  I. 
Proposed. — It  was  announced  on  Monday  that  the  Detroit 
Toledo  &  Ironton  Ry  Co.  5%  noteholders'  commitee,  Joseph 
Ramsey  Jr.,  Chairman,  had  concluded  the  purchase  of 
the  notes  of  H.  B.  Hollins  &  Co.  and  their  associates,  aggre- 
gating approximately  $1,700,000,  as  contemplated  in  plan 
of  Feb.  1908  (V.  87,  p.  1300).  As  a  result  the  controlling 
interest  in  the  stock  of  the  Ann  Arbor  RR.  pledged  as  part 
collateral  for  the  notes  will  be  vested  in  said  committee. 

The  notes  also  have  as  collateral  $5,000,000  par  value  of  the  consolidated 
bonds  of  the  Detroit  Toledo  &  Ironton  Railway  Co.,  and  with  this  large 
holding  the  committee  will  undertake  the  reorganization  of  the  Detroit 
Toledo  &  Ironton  Railway  Co.  in  co  operation  with  H.  B.  Hollins  &  Co. 
A  complete  and  satisfactory  understanding  now  exists  and  it  is  understood 
that  Newman  Erb,  who  is  largely  interested  in  the  securities,  is  to  take 
an  active  part  in  the  reorganization.  The  committee  will  have  increased 
representation  in  the  Ann  Arbor  RR.  Co.  board,  giving  it  control  of  that 
property. — V.    89,    p.    1218. 

Arizona  Eastern  RR. — Neiv  Southern  Pacific  Consoli- 
dation.— The  company  was  incorporated  in  Arizona  Terri- 
tory on  Feb.  1  with  .$40,000,000  authorized  capital  stock 
to  consolidate  existing  lines  in  Arizona  controlled  by  the 
Southern  Pacific  and  to  build  extensions,  the  entire  pro- 
posed system  to  aggregate  1,877  miles.  It  has  been  sug- 
gested that  the  company's  lines  may  form  part  of  a  new 
through  transcontinental  line  via  Phoenix  and  Yuma.  Of 
the  stock,  $5,321,400  is  to  be  issued  to  take  over  the  Gila 
Valley  Globe  &  Northern  Ry.,  Maricopa  &  Phoenix  RR., 
Arizona  &  Colorado  RR.  and  Phoenix  &  Eastern  RR.  The 
articles  of  incorporation  show  the  system  as  contemplated 
to  be  as  follows: 

(1)  From  the  Southern  Pacific  near  Yuma  to  Phoenix,  160  miles  (new 
mileage);  (2)  Phoenix  easterly  to  Lordsburg,  N.  M.,  280  miles,  [250  miles  In 
Arizona,  including  the  Phoenix  &  Eastern  and  possibly  a  section  of  Gila 
Valley  Globe  &  Northern];  (3)  branch  from  Solomonville,  Ar.  to  near  Bowie, 
35  miles,  part  of  the  Gila  Valley  Globe  &  Northern;  (4)  San  Carlos,  via 
Talklai,  to  Globe,  thence  to  the  bounnry  between  New  Mexico  and  Colorado, 
where  intercepted  by  the  Las  Animas  River,  428  miles,  270  m.  being  in 
Arizona  and  158  m.  in  New  Mexico  (now  operating  from  San  Carlos  to 
Globe) ,  with  271  miles  of  branches  including  one  from  Talklai,  Gila  County, 
Ariz.,  northeasterly  to  the  Arizona- New  Mexico  boundary,  about  200  miles; 
(5)  branch  from  the  mouth  of  the  San  Francisco  River,  Graham  County,  Ar., 
via  Clifton,  to  main  line  between  Farmington  and  Aztec.  San  Juan  County. 
N.  M.,  approximately  410  miles,  345  miles  being  in  New  Mexico;  (6)Cochise 
station  to  Douglas,  69  miles,  with  branches  to  Bisbee,  Black  Diamond, 
Gleeson  and  Turquoise,  and  other  branches  aggregating  85  miles. 

Boston  &  Maine  RR. — Majority  of  Stock  Held  by  Boston 
Railroad  Holding  Co. — See  that  Co.  below. — V.  90,  p.  235. 

Boston    Railroad    Holding    Co. — Majority    of   Boston    & 

Maine    Stock    Owned. — The    new    stock    recently    acquired, 

sufficient  to  give  the  company  51%  of  the  entire  $31,991,490 

Boston  &  Maine  stock,  consists,  it  is  stated,  of  about  26,000 

shares.     The  following  is  published: 

The  new  stock  has  been  acquired  from  three  different  sources  and  has 
been  in  process  of  accumulation  for  the  past  four  or  five  months.  Some  12,000 
shares  of  treasury  stock  was  purchased  direct  from  the  B.  &  M.  at  about 
$145  a  share.  A  block  of  5,699  shares  was  picked  up  at  public  auction 
about  the  middle  of  January  (V.  90,  p.  235)  and  between  7,000  and  8,000 
shares  have  been  bought  from  time  to  time  in  the  open  market  at  various 

DTI  CCS 

The  method  of  payment  has  not  yet  been  definitely  decided.  To  date 
the  Holding  Company  has  issued  its  notes  to  the  New  Haven  road  which 
has  furnished  the  cash  to  complete  the  purchases.  Later  on  the  notes  will 
be  retired  and  some  sort  of  permanent  security,  probably  Holding  Company 
bonds  and  stock  will  be  issued  in  their  place. — V.  90,  p.  371. 

Buffalo  &  Susquehanna  Ry. — New  Stock  Transfer  Agent. — 
The  Knickerbocker  Trust  Co.  has  been  appointed  transfer 
agent  for  the  stock  of  the  B.  &  S.  Raihvay  and  the  B.  &  S. 
Railroad  in  place  of  Fisk  &  Robinson. — V.  88,  p.  451. 

Camden  &  Trenton  Ry. — Foreclosure. — The  United  States 
Court  at  Trenton  has  issued  an  order  for  a  foreclosure  sale 
of  the  property.— V.  89,  p.  1481,  1279. 

Chicago  Consolidated  Traction  Co. — Date  for  Deposit  of 
Securities. — The  reorganization  committee,  Charles  G. 
Dawes,  Chairman,  announces  that  the  time  for  the  deposit 
of  the  several  issues  of  securities  concerned  will  expire  on 
March  1.     Compare  V.  90,  p.  302,  166. 

Chicago  Railways.— Compensation  to  City. — The  City  of 
Chicago  under  the  ordinance  receives  55%  of  the  net  receipts. 
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For  the  fiscal  years  ending  respectively  Jan.  :;i  1910  (2  mos. 
est.),  190!)  and  1908,  the  compensation  aggregated: 

Oomvensatton  Paid  Chicago  (55%  of  Net  Receipts)  -Years  ending  Jan.  31. 
"    1909-10  1908-09.  1907-08.  Totals  3  Years. 

,r$801,555  $804,290  $888,910  $2,554,701 

iTwo  months  estimated. — V.  90,   p.  302. 

Chicago  &  Western  Indiana  RR. — New  President. — 
Howard  ().  Hetzler,  who  has  been  for  .">  years  President  of 
the  Metropolitan  Wesl  Side-  Elevated  RR.,  has  been  elected 
President  to  succeed  E.  B.  Pryor,  the  latter  being  chosen 
Jan.  19  last  to  take  the  place  of  Wm.  J.  Henley,  who  resigned. 

Suit  was  begun  in  the  Circuit  Court,  Cook  County,  on  Jan.  19  against 
B.  Thomas  and  two  others  connected  with  the  former  administration  for 
an  accounting  on  account  of  alleged  Irregularities  (denied  by  the  defendants' 
In  connection  with  land  purchases  on  account  of  the  company,  the  loss  it  is 
supposed  being  $850,000  or  upwards.  This  Itlgation  it  is  thought 
will  possibly  delay  the  taking  of  steps  toward  the  construction  of  the  pro- 
posed new  passenger  station,  estimated  to  cost  about  $30,000,000. 
IgThc  resig  ati  n  of  Benjamin  Thomas,  fromer  Preside  t,  who  served  17 
years,  was  asked  by  the  direct  irs  in  June   1908. 

Bonds  Called. — Ninety-one  ($91,000)  general  mortgage 
bonds  of  1882  have  been  drawn  for  redemption  on  March  1 
at  105  and  interest  at  the  office  of  J.  P.  Morgan  &  Co.,  New 
York.     V.   89,   p.   592. 

^Cleveland  &  Chagrin  Falls  Electric  RR. — Sold  under  Fore- 
closure.— All  the  property  of  this  company  was  sold  at  auc- 
tion on  Feb.  5  to  .1.  R.  Nutt  and  F.  H.  Ginn,  committee 
representing  the  majority  of  the  first  and  almost  all  the  second 
mortgage  bondholders.     The  price  paid  was  $263,050. 

The  price  was  bid  up  to  $203,000  by  Francis  Ralston  Welsh  of  Phila- 
delphia to  protect  the  interests  of  the  minority  holders  of  first  mortgage 
bonds  whom  he  represented  and  who  will  consequently  get  principal  and 
interest  for  their  bonds  in  cash.  Under  the  Nutt  Ginn  plan  Isee  V.  88,  p. 
685)  a  new  company  Is  to  be  capitalized  for  $300,000  bonds  and  $300,000 
stock,  the  old  first  mortgage  bondholders  getting  new  bonds  at  par  for 
principal  and  Interest  of  their  old  bonds  and  the  second, mortgage  bond- 
holders getting  new  stock.  It  is  understood  that  this  road  will  be  merged 
with  the  old  GarrettsvWe  division  extending  cast  from  Chagrin  Falls  and 
probably  with  the  rest  of  the  Eastern  Ohio  System,  after  foreclosure  of  the 
mortgages  on  it,  and  it  is  planned  to  ultimately  extend  the  system  to 
Youngstown. — V.  88,  p.  685. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Bonds 
Called. — Six  consolidated  6%  mortgage  bonds  of  JS80  of 
the  Cincinnati  Indianapolis  St.  Louis  &  Chicago  Ry.  have 
been  drawn  for  redemption  on  May  1  1910  at  105  and  in- 
terest at  the  office  of  J.  P.  Morgan  &  Co.,  New  York. — V. 
90,    p.    372. 

Colorado   Midland  Ry. — New  President. — A.    D.   Parker, 

Vice-President  of  the  Colorado  &  Southern,  has  been  elected 

President  of  theColorado  Midland,  to  succeed  Daniel  Willard, 

and  also  President  of  the  Colorado  Springs  &  Cripple  Creek 

District   Ry.,  with  office  at  Denver. 

A.  D.  Parker  and  Darius  Miller  have  also  been  chosen  directors  of  the 
Colorado  Midland— V.  89,  p.  778. 

Commonwealth  Power,  Railway  &  Light  Co.,  Michigan. — 

See  Saginaw-Bay  City  Ry.  be-low.— V.  90,  p.  108. 

Crystal  City  &  Uvalde  RR. — Bonds. — The  company,  whose 

road  was  completed  in  December  last  from  Uvalde,  Texas,  at 

a  connection  with  the  Galveston  Harrisburg  &  San  Antonio 

(Southern   Pacific  system)  south  to  Crystal  City,  41  miles, 

has  given  notice  of  an  application  to  the  Texas   Railroad 

Commissioners  to  issue  bonds  at  $15,000  per  mile. 

The  company  was  incorporated  In  Texas  in  April  1909  with  $50,000 
authorized  stock.  President  and  General  Manager.  A.  R.  Pondc  Auditor 
and  General  Freight  and  Passenger  Agent,  W.  P.  Colleit;  Secretary, Carl 
F.  Groos.     Office,  Crystal  City,  Tex. 

Delaware  &  Eastern  Ry. — Additional  Bonds  Authorized. — 
The  Public  Service  Commission,  Second  District,  has  au- 
thorized the  company  to  issue  $400,000  additional  50-year 
5%  bonds,  to  be  disposed  of  at  85,  the  proceeds  to  be  used 
towards  the  payment  of  construction  work  on  its  line  build- 
ing between  Schenectady  and  Hancock,  N.  Y.  The  com- 
pany had  previously  been  authorized  to  issue  $4,570,000 
bonds  and  $2,050,000  stock  in  connection  with  construction. 
Compare  V.  89,  p.  1667,  721. 

Delaware  Railroad. — Proposed  Lease. — The  directors  on 
Feb.  8  voted  to  lease  the  road  to  the  Philadelphia  Baltimore 
&  Washington,  a  stock  dividend  of  70%  and  a  cash  dividend 
of  20%  to  be  paid  and  a  guaranteed  rental  of  8%.  The 
stockholders  will  vote  on  the  matter  on  Feb.  15.  Compare 
V.  90,  p.  167. 

Detroit  Toledo  &  Ironton  Ry. — To  Undertakt  Reorgani- 
zation.— Sec   Ann    Arbor   RR.   above. — V.   90,    p.    167. 

Eastern  Ohio  Traction  Co. — Sale  of  Cleveland  &  Chagrin 
Falls  Electric  RR. — Plan. — See  that  company  above. — 
V.  90,  p.   167. 

Enid  Ochiltree  &  Western  RR. — Bonds. — The  stock- 
holders were  to  meet  on  Feb.  8  to  authorize  a  mortgage  to 
secure  30-year  6%  bonds  at  not  exceeding  $15,000  per  mile. 

The  company  was  incorporated  in  Nov.  1908,  to  build  from  Enld.Okla., 
to  Dalhart,  'rex.,  about  205  miles,  of  which  about  1  13  miles  from  Ochiltree, 
Tex.,  to  Dalhart  are  to  be  constructed  at  present.  Ol  the  latter,  35  miles 
extending  east  from  Dalhart,  Tex.  have  been  graded  and  track  laying  is 
progressing  and  the  line  is  expected  to  be  opened  within  a  month.  Pres., 
Geo.  M.  Perry;  V.-Pres. — Gen.  Mgr.  A.  E.  Wiest  Jr.;  Treas.  James  T. Fryer. 

Florida  Ry. — Increase  of  Stock. — The  stockholders  on 
Feb.  5  authorized  an  increase  in  stock  from  $2,000,000  to 
$4, 000, 000,  to  provide  for  extensions  and  equipment .  Com- 
pare V.  89,  p.  1596. 

Gila  Valley  Globe  &  Northern  Ry . — Consolidation. — See 

Arizona  Eastern  RR.  above. — V.  70,  p.  1460. 

Grand  Trunk  Ry.  of  Canada. — Entrance  into  Rhode  Island 
Proposed. — Acquisition. — A  bill  was  introduced  in  the 
Rhode  Island  Legislature  on  Feb.  10  to  incorporate  the 
Southern  New  England  Ry.  (with  authority  to  issue  $3,- 
000,000  stock  and  $6,000,000  bonds)  to  build  from   Palmer, 


Mass.,  at  a  connection  with  the  Central  Vermont,  to  Provi- 
dence, R.  I.,  where  it  is  planned  to  construct  an  extensive 
dock  system.  This  will  give  the  Grand  Trunk  a  through 
line  via  the  Central  Vermont  from  Montreal  to  Providence. 

The  Grand  Trunk,  it  was  recently  reported,  has  acquired 
control  of  the  Providence  &  Danielson  (electric)  Ry.,  37 
miles  in  length,  whose  President,  with  officers  of  the  Grand 
Trunk,  are  among  the  incorporators  named  for  the  new 
company. — V.   90,   p.   167.- 

Gulf  &  Ship  Island  RR. — Coupon  Payments. — The  coupons 
on  the  first  refunding  and  terminal  5%  bonds  will  be  paid 
at  the  Bankers'  Trust,  Co.,  7  Wall  St.,  instead  of  Fisk  & 
Robinson,  as  heretofore.— V.  89,  p.  1066. 

Hudson  Companies. — Sale  of  Notes. — Arrangements  have 
been  made  through  Harvey  Fisk  &  Sons  for  the  sale  of  a 
further  issue  of  $5,500,000  3-year  5%  notes  to  a  syndicate 
including  J.  P.  Morgan  it  Co.  The  proceeds  will  complete 
the  Hudson  system  of  tunnels  as  originally  planned,  not 
including  extension  from  33d  St.  and  6th  Ave.  to  the  Grand 
Central  Station,  the  financing  of  which  is  left  to  a  later  date. 
This  note  issue  will  be  secured  by  bonds  of  the  Hudson  & 
Manhattan  RR.  to  the  extent  of  $1,500  of  bonds  for  every 
$1,000  of  notes.— V.  90,  p.  236,  234. 

Huntingdon  &  Broad  Top  RR.  &  Coal  Co. — Change  of 
Officers. — Carl  M.  Gage  has  been  elected  President  & 
General  Manager  and  Samuel  Bancroft  Jr.,  former  President, 
was  chosen  Chairman  of  the  board.  Joseph  Bancroft  was 
elected  Vice-President.— V.  90,  p.  372. 

Metropolitan  Street  Ry.,  New  York. — Sale  Adjourned. — 
The  foreclosure  sale  has  again  been  adjourned  to  March  26 
from  Jan.  22.— V.  90,  p.  300,  168. 

Ontario  &  San  Antonio  Heights  RR. — Bonds  Offered. — 
C.  E.  Woodside  &  Co.,  Los  Angeles  and  San  Francisco,  are 
placing  $150,000  1st  M.  6%  gold  bonds.  The  road  will  con- 
nect Pomona  with  points  in  the  Pomona  Valley.  Capital  stock 
is  controlled  by  the  Huntington  interests.  Southern  Trust 
Co.,  Los  Angeles,  is  morl  .trustee.   Issue  given  as  $300,000. 

Ottawa  Electric  Ry. — Report. — For  year  ending  Dec.  31: 

Cat.                Gross             Net  Interest      Conting.     Divds.    Balance, 

Year —        Earnimis.  Profit.  Taxes,  &c.  Acct.         (12%).     Surplus. 

1909 $677,357  $247,285  $49,430      $36,120      $149,724      $12,011 

1908 616,229  199,140        39,038        13,583         146,819        

—V.   86.  p.   338. 

Philipsburg  &  Susquehanna  Valley  RR. — New  Stock. — 
This  Pennsylvania  corporation  filed  on  or  about  Feb.  2  a 
certificate'  of  increase  of  capital  stock  from  $250,000  to 
$600,000.     Compare   V.  89,   p.    1224. 

Parkersburg"  Marietta  &  Interurban  Ry. — Stock  Increase. 

— This  company  has  filed  a  certificate  of  increase  of  capital 

stock   from    $440,000    to    $1,000,000. 

£31 A  press  report  says  that  the  increase  is  for  the  purpose  of  making  im- 
provements, the  completion  of  the  Lowell  and  Beverly  extension  and  a 
proposed  extension  on  the  SouthSide.  Compare  page  84  of  "Electric  Ry. 
Section." — V.    77,    p.     1747. 

Passenger  Fares. — Injunction. — The  following  decision 
was  handed  down  by  Judge  Hook  in  the  United  States 
Circuit  Court  at  St.  Louis  on  Feb.  9: 

A  temporary  injunction  was  granted  to  the  Missouri  Kansas  &  Texas 
and  Atchison  roads  restraining  the  Oklahoma  RR.  Commission  from 
enforcing  the  2-cent  passenger  rate  and  certain  rates  fixed  by  the  Oklahoma 
Railroad  Commission  under  ten  freight-rate  rulings.  It  was  rj*'n<yithat 
the  rates  are  confiscatory.  The  Commission  tiled  a  demurrer  U  it  5  ding 
that  as  the  railroads  had  not  pursued  their  cases  to  final  adjudlc  |  j"  In  the 
State  courts,  the  Federal  Court  could  not  properly  assume  jurisdiction. 
The  question  was  raised  and  argued,  also,  as  to  the  proper  basis  of  division 
of  expense  between  State  and  inter-State  business.  The  State  will  take 
an  appeal. 

The  cases  brought  by  the  Kansas  city  Southern  and  Midland  Valley 
for  the  same  relief  are  under  consideration. — V.  88,  p.  1561. 

Pennsylvania  RR. — Change  for  Benefit  of  Convertible  Bonds. 
— The  company,  having  changed  its  dividend  period  from 
semi-annually  to  quarterly,  has  made  the  following  con- 
cession in  order  to  do  justice  to  its  convertible  bondholders: 

When  convertible  bonds  of  1912  with  May  1  and  Nov.  1  coupons  at- 
tached are  presented  for  conversion  into  stock  between  Feb.  5  and  May  5, 
inch,  or  Aug.  5  and  Nov.  5,  inch,  the  company  will  pay  one-half  the  face 
value  of  coupon  covering  period  from  Nov.  1  to  Feb.  1  or  May  1  to  Aug.  1 
upon  surrender  of  bonds  at  time  of  conversion  in  lieu  of  three  months' 
dividend  on  stock  covering  same  periods. 

When  convertible  bonds  of  1915  with  June  1  or  Dec.  1  coupon  attached 
are  presented  for  conversion  into  capital  stock  between  Feb.  5  and  May  5, 
incl.,  or  Aug.  5  and  Nov.  5.  incl.,  one  third  the  face  value  ol'  coupon  cover- 
ing period  from  Dec.  1  to  Feb.  1  or  June  1  to  Aug.  1  will  be  paid  upon 
surrender  of  bonds  at  time  of  conversion  in  lieu  of  two  months' dividend 
on  stock  covering  the  same  periods. — V.  90,  p.  373,  303. 

Peoria  &  Eastern  Ry. — Full  Interest  on  Income  Bonds. — 
The  full  4%  annual  interest  on  the  $4,000,000  4%  non- 
cumulative  income  bonds  will  be  paid  on  April  1 .  A  year 
ago  the  distribution  was  omitted,  before  which,  however,  the 
full  4%  was  paid  from  April  1  1002  to  1908  inclusive.— 
V.  88,  p.  560. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Right  to 
Subscribe. — A  circular  dated  Feb.  -\  offers  to  all  shareholders 
of  record  Feb.  15  (not  Feb.  5)  the  right  to  subscribe a1  par 
($100  a  share)  on  the  company's  warrants  at  the  Farmers' 
Loan  &  Trust  Co.,  New  York,  on  or  before  March  15  for 
$7,015,600  new  common  stock  to  the  extent  of  12^%  of 
their  respective  holdings.  Subscriptions  are  payable  at  said 
trust  company  bet  ween  March  1  and  .March  15,  and  thereupon 
the    new  stock  certificates  will  be  issued. — V.  90,   p.   303. 

Pittsburgh  Harmony  Butler  &  New  Castle  Ry. — New 
Slock. — This  company  filed  at  Harrisburg  on  or  about 
Feb.  8  a  certificate  of  increase  of  capital  stock  From  $3,- 
000, ooo  to  $3,500,000.— V.  83,  p.  752. 

Providence  &  Danielson  (Electric)  Ry. — Reported  Sole 
to  Grand  Trunk. — See  thai  company  above.     V.  72.  p.  1136. 
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Quebec  &  Lake  St.  John  Ry. — Receivership. — The  pro- 
posed reorganization  plan  having  been  rejected,  A.  J. 
Gorrie  of  Montreal  was  on  Feb.  7  appointed  receiver. — V.  90, 
p.  303,  237. 

Saginaw-Bay  City  Ry. — New  Securities. — The  Michigan 
State  Railroad  Commission  has  been  requested  to  authorize 
the  company  to  increase  its  capital  stock  $1,100,000  and  to 
make  a  $5,000,000  bond  issue..  Compare  Commonwealth 
Power  Railway  &  Light  Co.  in  V.  90,  p.  108.— V.  88,  p.  159. 

St.  Louis  Rocky  Mountain  &  Pacific  Co. — Coupon  Pay- 
ment.— The  coupons  on  the  first  mortgage  bonds  and  se- 
cured notes  will  be  paid  at  the  Hanover  National  Bank 
in  place  of  Fisk  &  Robinson,  as  heretofore. — V.  90,  p.  233. 

Scranton  Dunmore  &  Moosic  Lake  RR. — New  Stock. — 
This  Pennsylvania  corporation  on  or  about  Feb.  3  filed  a 
certificate  of  increase  of  capital  stock  from  $100,000  to 
$250,000.  The  road,  extending  from  Dunmore  to  Moosic 
Lake,  9  miles,  has  been  leased  to  the  American  Railways 
Co.  See  V.  90,  p.  371.  Bonded  debt  at  last  accounts, 
$100,000  6s,  due  Jan.  1   1933. 

Seaboard  Air  Line  Ry. — Return  of  Deposited  Bonds. — The 
bondholders'  committee,  W.  Salomon,  Chairman,  repre- 
senting Atlanta-Birmingham  first  mortgage  4s  due  1933, 
deposited  under  agreement  of  Sept.  2  1908,  announces  that 
the  agreement  has  been  terminated  and  that  the  bonds 
will  be  delivered  without  charge  for  services,  &c,  at  the 
Standard  Trust  Co.,  New  York,  on  surrender  of  the  certifi- 
cates of  deposit.— V.  90,  p.  168,  111. 

Southern  New  England  Ry. — Proposed  New  Grand  Trunk 
Subsidiary. — See   that    company   above. 

Southern  Pacific  Co. — New  Bonds. — The  following  official 
statement  has  been  given  out  touching  the  proposed  $50,- 
000,000  bond  issue  to  be  secured  by  a  mortgage  on  the  ter- 
minal  properties  at   San   Francisco,   etc. 

The  Southern  Pacific  Co.  has  a  very  large  amount  of  money  invested  in 
what  is  known  as  the  Bay  Shore  Line,  a  short  and  very  expensive  cut-off, 
and  other  terminals  in  San  Francisco,  all  of  which  are  free  from  liens.  We 
are  now  merely  taking  advantage  of  the  annual  meeting  to  be  held  Apr.  6 
to  obtain  requisite  consent  of  the  stockholders  for  an  issue  of  bonds  to 
cover  this  investment  and  such  other  improvements  of  the  terminals  as 
may  be  found  advisable  without  the  delay  and  expense  of  calling  a  special 
meeting.     But  no  sale  of  the  bonds  at  this  time  is  contemplated. 

New    Arizona   Consolidation. — See    Arizona    Eastern    RR. 

above.— V.    90,    p.    373. 

Stark  Electric  RR.,  Alliance,   O. — Stock  Dividend. — The 

directors  last  week   declared   the  usual  quarterly  dividend 

of  %  of  1  % ,  and  also  a  stock  dividend  of  25% ,  payable  April  1 

on  stock  of  record  March  25.     "Cleveland  Finance"  says: 

The  capital  stock  is  now  $1,000,000  and  the  stockholders  will  be  asked 
to  authorize  an  increase  of  this  capitalization  to  $1,500,000.  The  stock- 
holders will  thereupon  receive  a  dividend  of  25";,  in  stock  to  capitalize  part 
of  the  surplus  earnings  and  the  dividend  rate  will  remain  the  same  as  now, 
namely  3%  per  annum.  The  company  issued  originally  $1,000,000  bonds 
and  upon  completion  of  the  road  an  extra  $100,000  was  borrowed  of  the 
bank  and  has  been  paid  out  of  earnings,  together  with  other  large  money 
for  improvements  which  has  come  out  of  earnings.  The  company  recently 
Installed  two  new  turbine;  and  power  house  which  have  been  paid  for  out  of 
earnings,  and  at  the  present  time  does  not  owe  a  dollar. — V.  86,  p.  1468. 

Toledo  &  Indiana  Traction  Co. — New  Company. — The 
company  was  incorporated  in  Ohio  on  Feb.  8  with  $10,000 
stock,  to  be  increased  later,  as  successor  of  the  Toledo  &  In- 
diana Ry.,  which  was  sold  at  foreclosure  sale  to  the  majority 
bondholders  on  Feb.  8— (V.  90,  p.  237). 

The  incorporators  are  Charles  F.  Chapman  Jr.,  George  D.  Welles,  Frank 
W.  Caughling,  Eugene  H.  Winkworth  and  Frank  E.  Miller,  all  connected 
with  the  law  firm  of  King,  Tracy,  Chapman  &  Welles,  who  prepared  the 
papers. 

Twenty-Eighth  &  Twenty-Ninth  Streets  Crosstown  Ry., 
New  York. — Foreclosure. — Newell  Martin,  as  refereee  in  the 
foreclosure  proceedings,  filed  his  report  on  Feb.  10,  finding 
the  amount  due  for  principal  and  interest  of  the  bonds 
$1,639,167.  The  best  interests  of  the  bondholders,  he  says, 
will  be  subserved  by  the  sale  of  the  property  as  an  entirety 
rather  than  in  parcels. — V.  88,  p.  1439. 

Union  Pacific  RR. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $8,402,000  additional  first  lien  and  refund- 
ing mortgage  4%  bonds,  due  2008,  making  the  total  amount 
listed    $38,402,000. 

Earnings. — For  5  months  ending  Nov.  30: 

Five  Gross  Net  '     Other  Charges  Balance, 

Mos. —     Earnings.        after  taxes.       Income.  (Net) .  Surplus. 

1909 $40,816,005      $21,343,141      $7,167,573      $5,685,067      $22,825,647 

1908 36,057,368        18,867,564        7,602,025        5,982,038        20.487,552 

1907 36,389,213        15,010,474  

Dividends  on  the  preferred  stock  at  the  rate  of  4%  yearly,  1  2-3%  for 
the  5  months,  call  for  $1,659,098  in  1909,  against  $1,659,068  In  1908, 
and  on  the  common  stock,  at  10%  yearly,  4  1-6%  for  $9,028,935,  against 
$8,148,133,  leaving  a  surplus  for  the  5  months  of  1909  of  $12,137,613, 
against  $10,680,350. 

Outlays  Aggreglng  $8,406,908  on  Account  of  Which   These    $8,402,000 
Bonds  Were  Issued 

(1)    Property  on  which  the  refunding  mortgage  is  a  first  lien: 
Purchase  of  South  Omaha   &  Western  RR.,  Summit  to  Lane, 

Neb .  (11.61  miles) $3,833,568 

Construction  of  new  lines,  Sand  Creek  to  St.  Vrains,  Col.;    Grant 

Mine  to  La  Salle,  Col.;   Greeley,  Col.,  eastward,  &c 382,633 

Completion  of  line,   Onaga  to   Marysville,   Kan.,   $12,495,  and 

extension  O'Fallons  to  Northport,  Neb.,  $384,476 396,972 

Purchase  of  23  passenger-train  cars,  450  freight-train  cars,  6 

coaling  cranes  and  1  steam  shovel 793,976 

Additions   and   betterments 77,947 

(2)  Additions  and  betterments  to  lines  on  which  the  refunding 

mortgage  is  a  first  lien,  subject  only  to  the  first  mortgage, 

dated  July  1  1897 2,921,812 

—v.  90.  p.  304, 238.  M&te^&&mm&&&&&«maz%m&is&iax'i>& 

¥■■•  Union   Railway! of  : Memphis,   Tenn. — Proposed  Lease. — 
The  shareholders  will  meet  March  28  for  the  purpose  of — 


Considering  a  contract  between  the  Union  Ry.  Co.,  St.  Louis  Iron  Mountain 
&  Southern  Uy.  Co.  and  the  Iron  Mountain  RR.  Co.  of  Memphis, 
whereby  the  Union  Ry.  Co.  will  lease  from  the  Iron  \I  u  tuinRR.  Co.  of 
Memphis  Its  terminals  and  properties  in  the  city  of  Memphis  and  operate 
the  same. — V.  75.  p.  795,  443. 

United  Railways  of  St.  Louis. — Extension  of  Bonds. — 
Holders  of  the  $1,948,000  St.  Louis  RR.  Co.  (Broadway 
cable)  first  mortgage  5%  bonds,  due  May  1  1910,  are  notified 
that  arrangements  have  been  made  through  the  Mississippi 
Valley  Trust  Co.  and  Francis,  Bro.  &  Co.  of  St.  Louis  for 
an  extension  of  the  above  bonds  for  a  period  of  10  years  from 
May  1  1910.  Interest  to  be  at  the  rate  of  43^%  per  annum, 
payable  M.  &  N.— V.  90,  p.  367. 

Washington  Baltimore   &  Annapolis   Electric  Ry. — Fare 

Increase,    &c. — On    March    1    the   receivers   will  increase  the 

through  fare  between  Baltimore  and  Washington  to  $1  and 

the  round-trip  rate  from  $1  25  to  SI  50. 

On  the  same  date  through  service,  now  stopping  in  the  outskirts  of 
Washington,  will  be  extended  to  the  corner  of  loth  and  G  streets,  N.  W., 
with  limited  cars  half-hourly  and  transfers  to  all  intersecting  lines  of  the 
Washington  Ry.  &  Electric  Co.     Compare  V.  89,  p.  1224,  1142. 

Western  Maryland  Railway. — Authority  Asked  to  Sell  Un- 
issued Stock. — A  bill  has  been  prepared  for  consideration  by 
the  Maryland  State  Legislature  empowering  the  company  to 
sell  at  the  market  price  the  $26,040,440  of  unissued  treasury 
stock  and  also  to  aid  in  the  construction  of  extensions, 
having  special  reference,  it  is  understood,  to  the  proposed 
outlet  to  Pittsburgh.  It  is  hoped  to  have  the  new  line  ready 
for  traffic  by  July  1912.     Compare  V.  90,  p.  238. 

West  Penn  Railways  Co. —  To   Vote  on  Proposition  from 

Am.   Water   Works  &  Guarantee  Co. — The  shareholders  will 

vote  Feb.  23  on  substantially  the  following  proposition  from 

the  American  Water  Works  &  Guarantee  Co.: 

To  take  over  the  common  stock  of  the  railways  and  issue  therefor  5% 
cumulative  preferred  stock  of  a  new  company  to  the  amount  of  50%  of 
the  face  value  of  the  common  stock  of  the  West  Penn  Railways  Co., the 
new  preferred  stock  to  be  guaranteed  by  the  American  Water  Works  & 
Guarantee  Co.  as  to  dividends  fora  period  of  21  years  and  also  give  the  holder 
of  common  stock  of  the  railways  company  an  amount  of  the  common  stock 
of  the  new  company  equal  to  the  face  value  of  his  holdings  in  the  West  Penn 
Railways  Co.  The  American  Water  Works  &  Guarantee  Co.  would  also 
take  over  the  bonds  that  may  be  issued  for  improvements  during  the  next 
two  years  at  a  price  satisfactory  to  the  Railways  Co. — V.  88,  p.  508. 

Wheeling  &  Lake  Erie  RR. — Plans  Still  Under  Considera- 
tion.— The  proposed  plan  of  reorganization  and  consolida- 
tion with  the  Wabash-Pittsburgh  Terminal  Ry.  (V.  90,  p. 
169),  which  was  under  consideration  a  short  time  ago,  has, 
it  is  stated,  been  abandoned,  owing  to  legal  difficulties  which 
necessitated  a  change  in  the  distribution  of  securities  from 
those  mentioned  in  the  preliminary  scheme.  The  committee 
and  the  bankers  are,  however,  it  is  understood,  working  in 
co-operation  in  the  endeavor  to  formulate  a  plan  which  will 
be  practicable.— V.  90,  p.  169. 

Wichita  Falls  &  Northwestern  Railway  Co.  of  Texas. — 
Earnings .— This  road,  being  a  new  one  and  not  completed, 
has  not  heretofore  been  making  monthly  reports  to  the  Inter- 
State  Commerce  Commission.  The  following  statement, 
however,  has  recently  been  filed,  showing  the  earnings  of  the 
Wichita  Falls  &  Northwestern  Railway  companies  of  Texas 
and  Oklahoma  for  the  months  of  July  to  November  inclusive: 

Operating  Revenue  of   Wichita  Falls   &   Northwestern   Railway  System    {of 
Oklahoma   and   Texas)    and    Wichita  Falls  Railway  Co.   for  Five 
Months  ending  Nov.  30  1909. 


W.F.&N.W.       Revenue.   Net  Rev 

July    $30,232      $21,931 

August 19,801  6,219 

September 27,869       18,889 

Total ..$174,355  $121,057 

Taxes,    five    months 4,025 


W.F.&N.  W.      Revenue.   Net  Rev. 

October $50,650     $37,563 

November 45,803        36,455 


Operating  income  W.  F.  &  N.  W.  railways $117,032 

Wichita  Falls  Ry.  (stock  owned  by  W.  F.  &  N.  W.  Ry.  Co.) 
revenue  received  from  lease  of  its  18  miles  of  track  to  M.  K.  & 
T.  Ry.:  July,  $8,257;  Aug.,  $7,279;  Sept.,  $9,357;  Oct., 
$13,202;    Nov.,  $14,464;    total 52,559 

Total  operating  income $169,591 

President  J.  A.  Kemp,  Wichita  Falls,  points  out  that  the  net  earnings 
of  the  combined  property  here  shown  for  the  first  five  months  of  this  fiscal 
year  is  considerably  in  excess  of  an  amount  sufficient  to  pay  12  months' 
interest  in  the  entire  outstanding  bond  issue. 

In  our  issue  of  June  5  1909  (p.  1439)  we  published  an  abstract  of  a 
circular  prepared  by  Wm.  A.  Mason  &  Co.  of  Chicago  (who  placed  the 
major  portion  of  the  $2,300,000  of  bonds)  from  which  the  reader  will  be 
able  to  get  a  bett  r  understanding  of  the  status  of  the  enterprise.  The 
company  expects  to  complete  its  line  to  Elk  City  within  the  next  sixty 
days. — V.  89,  p.  920. 

Winston-Salem  Southbound  Ry. — Mortgage. — The  stock- 
holders voted  on  Feb.  4  authorizing  a  mortgage  to  secure 
an  issue  of  $5,000,000  of  bonds.     Compare  V.  90,  p.  238. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Adams  Express  Co. — Dividend. — The  company  has  de- 
clared a  quarterly  dividend  of  $3  per  share  on  the  outstanding 
120,000  shares,  payable  March  1  to  stockholders  of  record 
Feb.  14.  Three  and  9  months  ago  semi-annual  payments 
of  $2  a  share  from  the  express  business  and  $4  from  invest- 
ments were  made,  comparing  with  semi-annual  distributions 
of  $2  per  share  from  the  express  business  and  $2  from 
other  sources  between  Dec.  1900  and  Dec.  1908,  both  in- 
clusive, in  addition  to  several  extra  distributions  in  bonds 
and  from  the  sale  of  real  estate. — V.  90,  p.  238. 

American  District  Telegraph  Co.  of  New  Jersey.— Pre- 
liminary Report. — For  year  ending  Dec.  31  (December 
estimated  in  1908): 

Calendar  Gross  Operating  Net         Dividends     Balance. 

Year —  Earninos.       Expenses.     Earnings.        Paid.         Surplus. 

1909  _  -      $3,600,000      $2,700,000      $900,000      $398,496      $501,504 

1908  -    3,221,728        2,435,845        785,883        398,088        387,795 

— V.   88,  p.   943. 

American  Iron  &  Steel  Mfg.  Co. — New  Directors. — John 
W.^Brock    and    B.    Dawson    Coleman    have   been    elected 
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H.    Light.— 


1st    Pref. 
Par.— To 


directors    to   succeed    Arthur    Brock   and    II 
V.  89,  p.  780. 

American   Pneumatic   Service   Oo. — $3,000,000 

Stock— About  $1,500, 000  to  be  Offered  Now  at 
finance  the  company's  requirements,  it  is  proposed  to  create 
an  issue  of  $3, 000, 000  7%  cumulative  first  preferred  stock 
in  shares  of  $50  each,  of  which  issue  it  is  proposed  to  offer 
approximately  $1,500,000  at  this  time,  pro-rata  to  both 
common  and  preferred  stockholders  at  par  $50;  this  $1,500,- 
000  has  been  undwritten.  Shareholders  will  vote  on  the 
matter  March  5.     President  Ames  says: 

The  first  pref.  shares  are  to  have  a  preference  over  the  present  pref. 
stock  ($7,000,000  autll.:  $6,328,500  outstanding)  both  as  to  dividends  and 
assets  Dividends  on  the  lirst  pref.  shares  will  accrue  from  April  1  next 
and  the  lirst  semi-ann.  dividend  of  3 'A"«  will  he  payable  Sept.  30  1910. 
The  company  is  at  present  earning  more  than  2  Yi  times  such  dividend 
charge.— V.  90,  p.  169. 

American  Water  Works  &  Guarantee  Co.,  Pittsburgh. — 

Guaranty. — See  West  Penn  Railways  under  "Railroads" 
above,  also  Sacramento  Valley  Irrigation  Co.  in  V.  90,  p. 
171  and  Arkansaw  Water  Co.  in  V.  89,  p.  1350. — V.  89,  p. 
995. 

Baton  Rouge  (La.)  Water  Co. — Bonds  Offered. — The  com- 
pany, it  is  announced,  will  issue  $150,000  of  25-year  5% 
bonds  about  July  1  1910.  Correspondence  is  solicited  by 
John  H.  Wood,  Baton  Rouge.— V.  75,  p.  1088. 

(J.  G.)  Brill  Co.,  Philadelphia. — Report. — For  cal.  years 

Cal.         Gross       Netiafter  Ad}  tni  .  Preferred  Common         Balance, 

Year.  Earnings.    Depr'n) .  &Disc't.  Dividend.        Dividend.        Surplus. 

1909   $2,868,396  $130,784     <7)$32<),600 del. $189, 816 

1908      3,845,173        90,740  $30,644  (7)    320,600   (2)$100, 000  def.   360,504 

1907  9,211,825  1368,949  172,910  (5)i)228,725  (3)  150,000  sur.  817,284 
— V.  88,   p.   999.   508. 

British  Columbia  Packers'  Association. — Plan  Approved. 
— The  shareholders  on  Feb.  8  voted  to  approve  the  plan 
for  re-incorporating  under  the  laws  of  British  Columbia,  &c. 
(V.  90,  p.  305).     The  Montreal  "Gazette"  says: 

For  1909  the  net  profits  were  $351,123,  as  compared  with  $108,225  for 
1908.  After  the  payment  of  all  deferred  dividends  (10  ■;";,,  or  $133,350) 
on  the  pref.  stock,  there  was  a  balance  of  $217,773.  The  profit  and  loss 
account  before  the  (10)4%)  dividend  was  paid  totaled  $692,657.  The 
company  Is  in  a  strong  financial  position,  which  should  enable  it  not  only 
to  redeem  a  portion  of  the  pref.  stock,  but  also  to  pay  a  dividend  on  the 
common  stock  before  very  long.      Compare  V.  90.  p.  305,  239. 

Buffalo  &  Susquehanna  Iron  Co. — A  Prosperous  Company 
Controlled  by  the  Rogers,  Brown  Interests  and  Entirely 
Independent  of  Buffalo  &  Susquehanna  Ry. — It  is  point- 
ed out  that,  although  bearing  a  name  similar  to  that  of 
the  above-mentioned  railway,  the  iron  company  has  always 
been  controlled  by  and  under  the  management  of  William 
A.  Rogers  of  Rogers,  Brown  &  Co.,  who  is  in  no  way  con- 
nected with  the  management  of  the  railway  company. 

The  iron  company  has  been  highly  successful,  and  Its  plant  is  about  to 
be  taken  over  by  the  newly  formed  Rogers- Brown  Iron  Co.,  which  will 
erect  additional  furnaces,  doubling  the  present  output.  The  Rogers- Brown 
Interests  are  recognized  as  the  leading  dealers  in  pig  iron  in  the  United 
States  and  they  will  have  the  same  control  of  the  Rogers- Brown  Iron  Co. 
(compare  V.  90,  p.  113)  as  they  have  had  of  the  Buffalo  &  Susquehanna 
Iron  Co.  in  the  past. — V.  90.  p.  374. 

Central  Mexico  Light  &  Power  Co. — Common  Stock 
Acquired  by  Guanajuato  Power  &  Electric  Co. — See  that 
company  below. — V.   90,   p.   239. 

Chicago  Telephone  Co. — Report. — For  calendar  years: 

Calendar             Gross  Net  Dividends        Balance,  TclepJwncs 

Year —           Earnings.  Earnings.  on  Stock.         Surplus.      Dec.  31. 

1909 $9,907,450  $2,220,709  (8)  $2,160,000      $60,709      262,359 

1908 8.741,517  2,073,341  (9H)     2,012,790        60,551      231,180 

— V.  88, p.  1623. 

Cockerill  Zinc  Co.,  Pittsburgh,  Kan. — Bondholders  in  Con- 
trol.— This  company,  being  bankrupt,  has  turned  over  its 
property  to  George  E.  Nicholson  of  Kansas  City  and  the 
National  Bank  of  Commerce  of  St.  Louis,  representing  some 
$1,200,000  of  the  bonds.  Foreclosure  and  reorganization 
are  expected  shortly.  President  A.  B.  Cockerill  is  quoted  as 
saying:  "I  intend  to  see  that  all  obligations  not  assumed 
by  the  bondholders  are  met  by  myself."  A  press  dispatch  says: 

The  company  owns  smelters  in  Altoona,  Bruce,  Gas  City,  LaHarpeand 
Pittsburg,  Kan.,  and  in  Nevada,  Mo.,  in  all  26  furnaces;  total  weekly  ca- 
pacity, 2,000  tons  of  ore.  Smelters  at  Altoona  and  Gas  City  arc  in  opera- 
tion. The  company  is  capitalized  at  $3,000,000  and  is  one  of  the  heaviest 
buyers  of  ore  in  the  Joplin  district.     Compare  V.  86,  p.  1470. 

Crex  Carpet  Co. — Report. — A  press  report  states  that  the 
earnings  for  the  year  ending  Dec.  31  1909  showed  a  surplus 
available  for  dividends  of  $251,250,  an  increase  over  1908  of 
$109,558.— V.  89,  p.   1225. 

Curtis  Publishing  Co.,  Philadelphia. — Stock  Increase. — 
Notice  of  an  increase  in  capital  stock  from  $10,000  to 
$5,000,000  was  filed  at  Harrisburg,  Pa.,  on  Jan.  28  1910. 
Compare  V.  88,  p.  378. 

Denver  (Col.)  Gas  &  Electric  Co. — Reduction  in  Prices. — 
The  company  has  announced  a  reduction  in  the  price  of 
electricity  for  lamps  from  9  to  8  cents  per  k.  w.  hour,  to 
take  effect  Jan.  1  1910.  Beginning  with  July  1  1910  the 
price  of  gas  will  be  reduced  from  $1  to  90  cents  per  1,000 
cubic  feet.— V.  90,  p.    112. 

Deschutes  (Ore.)  Irrigation  &  Power  Co.,  Columbus,  O. — 

Foreclosure  Suit. — The  bondholders'  committee  has  brought 

suits  for  foreclosure  at  Columbus,  O.,  and  Port  land,  Ore. 

It  was  supposed  from  the  announcement  made  in  Columbus  early  in 
January  as  to  the  provision  of  funds  to  meet  the  overdue  interest  that  the 
success  of  the  reorganization  was  assured,  but  if  seems  that  the  directors 
declined  to  ratify  the  action  of  the  Eastern  Interests. — V.  90,  p.  112. 

Detroit  Edison  Co. — New  Stock. — Debenture  Bonds. — The 
shareholders  will  vote  Feb.  23  (1)  on  increasing  the  author- 
ized capital  stock  from  $6,000,000  to  $9, 000, 0(H);  and  (2)  on 
authorizing  the  issue  of  $3,000,000  debenture  bonds;  and  in 
case  the  vote  of  the  meeting  is  in  favor  thereof,  to  vote  for 
or  against  (3)  authorizing  the  directors  to  dispose  of  such 


increased  stock  or  such  debenture  bonds  at  such  time  and  in 
such  manner  as  the  board  may  prescribe  and  to  confer 
under  such  regulations  as  they  may  adopt,  on  the  holders 
of  the  debenture  bonds,  the  right  to  convert  the  principal 
thereof  into  stock.— V.  90,  p.  375. 

Diamond  Match  Co. — Report. — For  calendar  year: 

Cal.  Profits  Other  Dividends  Charged    Balance,       Total 

Year.      for  Year .      Income.  Paid.  (iff.        Surplus.   Surplus. 

1909  --$2,196,877    *$47,864    (8°,",)$1 ,280,000   $777,095   $187,646   $865,586 

1908  --    2,279,911       (10%)1 ,600,000      465,035      214,876      677,940 

*  Prolit  from  sale  of  Bryant  &  May  preferred  stock.— V.  90,  p.  375,  239. 

Distillers  Securities  Corporation. — Listed. — The  New  York 
Stock  Exchange  has  transferred  from  the  unlisted  department 
to  the  regular  list  $30,768,000  capital  stock,  with  authority 
to  add  from  time  to  time,  prior  to  Jan.  1  1911,  $1,732,000 
additional,  on  notice  of  issuance,  in  exchange  for  outstanding 
stocks  of  the  Distilling  Company  of  America,  making  the 
total  to  be  listed  $32,500,000.— V.  90,  p.  375,  305. 

Dominion   Natural    Gas    Co. — Report. — For   year    1909: 

calendar          Gross          Total            Net  Bond  Dividends  Balance, 

Year—          Earns.       Expen.       Earns.  Int.,&c.  Paul.  Surplus. 

1909  -$411,285  $183,723  $227,562  $15,879  (10%)  $108,900  $102,783 
1908-.    -.-    344,553      147,280      197,273  16,876  (1%)  10,890  169,507 

Operating  expenses  include  $25,733  for  gas  purchased  in  1909,  against 
$13,395  in  1908.  Present  dividend  rate,  3%  quar.  The  balance  sheet 
shows  current  quick  assets  in  excess  of  current  liabilities  Dec.  31  1909  of 
about  $40,000  and  total  undivided  surplus  of  over  $420,000. 

du  Pont  International  Powder  Co. — Report. — For  the  year 

ending  Dec.  31    1909: 

Divs.  received  on  Int.   Sm.  Interest  on  bonds $42,816 

Pow.   &  Chemical  Co $235,418    Administrative   expenses    & 

Other  income 4,982        franchise  taxes 383 

Dividends   paid 160,769 


Balance,  surplus $35,879 


Total  income $240,400 

Deduct — 
Interest  on  notes $553 

Total  surplus  Jan.  1  1910 $96,691 

— V.  85,  p.  796. 

Eau  Claire  (Wis.)  Gas  Light  Co. — Stock  Increase. — This 
Wisconsin  corporation  filed  on  Jan .  27  a  certificate  increasing 
its  capital  stock  to  $250,000.  Compare  V.  87,  p.  482;  V.  80, 
p.  2461. 

Fort  Worth  Stock  Yards  Co.—  Called  Bonds.— Fifteen  first 
mortgage  5%  bonds  due  March  1  1922  have  been  drawn  for 
redemption  on  March  1  at  105  and  interest  at  the  New  York 
Trust  Co.,  New  York.— V.  89,  p.  351. 

Garden  City  Drainage  Co.,  Louisiana. — Bonds. — Trow- 
bridge &  Niver,  Chicago,  111.,  have  agreed  to  underwrite 
$1,500,000  bonds,  the  proceeds  of  which  will  be  used  to 
drain  by  pumps,  canals,  levees,  &c,  and  otherwise  improve, 
a  great  amount  of  wet  land  in  Louisiana,  including  some 
50,000  acres  in  the  vicinity  of  Bayou  La  Fourche.  Edward 
Wisner  is  promoting  the  enterprise. 

General  Asphalt  Co. — 1%  on  Account  of  Cumulative  Divi- 
dends.— The  company  has  declared  a  quarterly  dividend  of 
1/4%  on  its  $13,139,663  5%  cumulative  preferred  stock 
and  also  a  payment  of  1%  on  account  of  dividends  accumu- 
lated since  June  15  1905,  amounting  to  about  834%)  both 
payable  March  1  to  stockholders  of  record  Feb.  14.  This 
will  leave  about  734%  accumulated  dividends  unpaid. 

Previous  Dividend  Record. 
1906.  1907.  1908.  1909. 

4  2  2  5  (1 H  quar.) 

— V.  89,  p.  1544. 

Gilchrist  Transportation  Co.,  Cleveland. — Receivers'  Cer- 
tificates.— Judge  Tayler  in  Cleveland  on  Feb.  7  authorized 
an  issue  of  $600,000  6%  2-year  receivers'  certificates,  callable 
at  the  option  of  the  receivers  at  the  end  of  12  or  18  months. 
— V.  90,  p.  306. 

Guanajuato  Power  &  Electric  Co. — Increase  of  Stock. — 
Stock  Acquired. — The  company  has  increased  its  common 
stock  from  $2,000,000  to  $3,500,000,  the  new  stock  being 
issued  in  order  to  purchase  the  $1,500,000  common  stock 
of  the  Central  Mexico  Light  &  Power  Co.— V.  90,  p.  240. 

Hamilton  (Ont.)  Steel  &  Iron  Co. — Dividend  Increase. — 
This  company,  which  last  November  increased  its  quarterly 
dividend  from  1%  to  13^%,  has  now  increased  it  to  2%, 
making  the  yearlv  rate  8%.  C.  S.  Wilcox  is  Pies.— V.  86, 
p.  724. 

Hartford  City  (Conn.)  Gas  Light  Co. — Pref.  Stock  Issue — 
Proposed  Dissolution  of  Holding  Company. — This  company, 
substantially  all  of  whose  outstanding  stock  ($750,000,  par 
$25)  is  owned  by  the  Hartford  Gas  Securities  Co.,  which  in 
turn  is  controlled  by  the  United  Gas  &  Electric  Co.  (V.  83, 
p.  1589),  has  authorized  an  issue  of  $750,000  8%  cumulative 
pref.  stock  in  $25  shares,  with  preference  also  as  to  assets 
to  the  amount  of  $50  a  share,  first  quarterly  dividend  pay- 
able April  1.  This  pref.  stock  is  offered  to  shareholders  of 
record  at  par.  The  portion  taken  by  the  Securities  Co.  will 
be  distributed  by  the  latter,  share  for  share,  in  exchange 
for  its  own  $750,000  8%  pref.,  while  its  holding  of  the  present 
stock  of  the  Gas  Light  Co.  will  be  given  in  exchange,  $  for  $, 
for  its  own  common  shares,  after  which  the  Securities  Co. 
as  "burdensome  machinery"  will  be  dissolved. — V. 84,  p.  628. 

Hartford  (Conn.)  Gas  Securities  Co. — Dissolution . — See 
Hartford  Gas  Light  Co.  above.— V.  81,  p.  34. 

Hudson  County  Water  Co. — Controlled  Com  pony. — See 
New  York  &  New  Jersey  Water  Co.  below.— V.  87,  p.  1481. 

Illinois  Brick  Co.,  Chicago. — See  "Annual  Reports." 
New  Stock. — The  shareholders  on  Feb   .7  voted  to  increase 

the  capital  stock  from  $4,000,000  to  $5,000,000. 
The  directors  stated  that   this  increase  was  recommended 

for  the  following  reasons    (oompare  aforesaid   report): 


450 


THE  CHRONICLE 


[Vol.  lxxxx. 


1.  A  contract  had  been  entered  Into  with  the  American  Equipment  Co., 
under  which  your  company  Is  obligated  lo  install  at  various  plants  a  brick 
setting  device  known  as  the  "Penfleld  patent."  This  device  will  also 
make  necessary  the  rebuilding  of  approximately  two  miles  oi  Win  sheds,  ir 
not  more;  installation  of  electrical  generators,  traveling  cranes,  sliding 
decks  for  dryer  oars,  electrical  transfer  ears,  etc.,  all  of  which  will  require 
the  expenditure  of  a  large  sum  of  money,  probably  in  excess  <>l  $300, (100. 

2.  The  company  had  purchased  the  plant  of  the  Labahn  Brick  Co.  for 
about  $123,000. 

3.  The  company  had  rebuilt  a  yard  at  Shcrmervllle,  making  It  practically 
a  new  plant  for  upwards  of  $115,000. 

The  amount  of  new  stock  proposed  ($1,000,000)  Is  somewhat  in  excess 
of  the  amount  required  for  Immediate  needs,  but  it  was  deemed  best  to 
ask  Its  authorization  so  that  It  may  be  in  the  treasury  should  occasion 
theriefor  arise.  If  the  stockholders  authorize  the  Issue  of  this  stock,  the 
entire  earnings  will  become  available  for  payment  of  dividends  and  in- 
creasing our  surplus  account.  By  the  linproveme  it  it  is  confidently 
expected  that  the  net  earnings  will  be    largely    Increased. — V.  90,  p.  55. 

Indian  Refining  Co.,  Cincinnati. — Financial  Plan. — 
The  shareholders  will  vote  to-day  on  a  plan  (1)  to  convert  the 
$400,000  pre!',  stock  into  common  stock,  thus  increasing 
the  outstanding  common  to  $3,000,000;  (2)  to  authorize 
$3,000,000  new  7%,  cum.  pref.  stock  convertible  into  coin, 
at  option  of  holders  at  the  rate  of  two  pref.  shares  for  one 
of  common;  (3)  to  increase  the  authorized  issue  of  common 
stockfrom  $3,000,000  to  $4,500,000,  to  provide  for  the  afore- 
said conversion  right.  Of  the  new  pref.  $1 ,000,000  to  remain 
in  the  treasury,  and  $2,000,000  is  offered  for  subscription  at 
par  on  or  before  Mar.  1  to  shareholders  of  record  Feb.  12 
1910,  pro  rata,  payable  50%  Mar.  15  and  50%  Apr.  16. 
The  holders  of  more  than  90%  of  the  $500,000  1st  in.  6s 
have  agreed  to  exchange  their  bonds  for  an  equal  amount 
of  pref.  stock  and  it  is  expected  to  use  part  of  the  $2,000,000 
pref.  offered  for  subscription  in  effecting  this  exchange. 
A  syndicate  has  underwritten  at  par  the  remainder  of  the 
present   issue    of    new   pref. 

President  Richmond  Levering,  in  a  circular  dated  Cin- 
cinnati, Jan.  27  1910,  says  in  substance: 

At  a  meeting  of  the  directors  on  Jan.  19  1910  it  was  shown  that  the 
company,  by  operating  its  Lawrenceville  refinery  to  produce  simply  the 
lighter  products  of  the  crude  oil  and  fuel  oil,  is  not  realizing  the  maximum 
profit  obtainable,  and  that  by  extending  the  plant  and  installing  a  lubri- 
cating oil  works  there,  similar  to  the  plant  at  Georgetown,  a  large  increase 
in  net  profits  would  be  made.  [It  is  said  that  $1,000,000  will  be  spent  on 
the  proposed  plant. — Ed.]  A  large  increase  in  the  company's  facilities  for 
distributing  its  products  direct  to  customers  was  also  recommended.  [An 
increase  in  the  number  of  distributing  stations  from  65  to  about  150  is  said 
to  be  contemplated. — Ed.]  The  company  further  has  made  such  substan- 
tial gains  in  the  amount  of  crude  oil  produced  on  its  own  properties  that  it  is 
advisable  to  provide  sufficient  capacity  to  refine  all  of  this  oil. 

For  the  purpose  of  making  these  additions  and  to  provide  ample  working 
capital,  it  is  proposed  to  create  $3,000,000  new  pref.  stock,  to  be  entitled,  in 
preference  to  the  common  stock,  to  cumulative  dividends  at  the  rate  of 
7%  per  annum,  and  on  distribution  of  assets  other  than  profits,  to  payment 
of  its  par  value  and  the  amount  of  such  cumulative  dividends  then  unpaid, 
but  to  no  other  dividends  or  payment,  and  entitling  the  holder  to  convert  it 
into  common  stock  at  the  rate  of  two  shares  of  pref.  stock  for  one  share  of 
common  stock,  on  the  day  after  the  date  on  which  any  dividend  on  such 
pref.  stock  is  made  payable,  upon  five  days'  previous  written  notice,  and 
to  provide  that  the  company  shall  not  mortgage  its  property  (except  by 
purchase  money  mortgage)  without  the  consent  of  two-thirds  of  such  pref. 
stock  then  outstanding.  It  is  also  proposed  to  increase  the  common  stock 
from  $2,600,000  par  value  to  $4,500,000  par  value. 

Of  thi  new  pref.  stock,  $2,000,000  is  to  be  ottered  to  all  stockholders  of 
record  on  Feb.  12  1910;  of  said  amount,  not  exceeding  $500,000,  if  not 
subscribed  for,  may  be  used  to  retire  an  equal  amount  of  the  first  mortgage 
bonis,  more  than  90 %  of  such  bondholders  having  already  agreed  to  so 
retire  their  bonds.  The  remaining  $1,000,000  new  pref.  stock  shall  not 
be  issued  at  present.  Of  the  new  common  stock,  $400,000  to  be  issued  In 
exchange  for  the  present  pref.  stock,  share  for  share  (substantially  all 
holders  have  agreed  to  such  exchange),  and  the  remaining  $1,500,000  to 
be  issued  only  for  conversion  of  the  new  pref.  stock.  This  plan  will  cancel 
the  bonded  debt  and  eliminate  the  old  pref.  stock,  which  now  shares  equally 
with  the  common  stock  in  assets  and  dividends.     See  also  V.  90,  p.  376. 

International  Harvester  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $20,000,000  additional  trust 
certificates  for  common  stock  representing  the  33  1-3  stock 
dividend  declared  payable  to  stockholders  of  record  Feb  3 
(V.  90,  p.  306,  376)  on  notice  of  issuance,  making  the  total 
to  be  listed  $80,000,000. 

Earnings,  Etc. — For  calendar  year  1909  (partly  estimated): 

Total  accumulated  surplus  Dec.  31   1908 $16,690,000 

Net  profit  for  1909  based  on  preliminary  balance 
sheet  (comparing  apparently  with  $8,885,682 
in  1908. — Ed.) $14,760,000 

Less  preferred  stock  dividends,  7% 4,200,000 

10,560,000 

Estimated  surplus  Dec.  31  1909  before  declaration  of  stock  div.  $27,250,000 
Stock  dividend   (33   1-3%)    payable  to  common  stockholders 

of  record  Feb.  3  1910 20,000,000 

Estimated  net  surplus  after  declaration  of  said  stock  div $7,250,000 

Russian   Subsidiary. — The    "International    Harvester   Co. 
in  Russia"  has  been  incorporated  in  Maine  as  a  subsidiary 
with  $4,000,000  authorized  stock  in  $100  shares  to  manu- 
facture  and   deal    in   agricultural    machines,    &c. — V.    90, 
p.  376,  306. 

International  Smelting  &  Refining  Co. — Dividend  In- 
creased.— The  company  has  declared  a  quarterly  dividend 
of  2%  on  its  $10,000,000  capital  stock,  payable  Mar.  1  to 
stockholders  of  record  Feb.  21,  comparing  with  1J^%  paid 
Dec.  1  and  Sept.  1  last,  increasing  the  annual  rate  from  6% 
to  8%.— V.  89,  p.  997. 

International  Smokeless  Powder  &  Chemical  Co. — Report. 

— For  the  calendar  year  ending  Dec.  31: 

Calendar                  Net  Earnings  Other 

Year —                      from  Sales.  Income. 

1909 $286,380  $2,439 

1908 213,428  1.976 

— V.  89.  p.  723. 

Jacksonville  (Fla.)  Gas  Co. — Bonds  Offered. — Earnings. — 

Chas.  H.  Jones   &    Co.,     New    York,     the    National    City 

Bank  of  Chicago,  bond  department,  and  Allerton,   Greene 

&  King,  Chicago,  are  offering,  at  97  l/%  and  interest,  30-year 

5%  first  mortgage  5s  dated  June  1  1907.     Circular  reports: 

Capitalization —  Com.  Stock.      Pref.  Stock.   1st  M.  5s. 

Authorized $1,500,000         $500,000     $2,000,000 

Issued _         750,000  150,000  923,000 


Interest 

and  Misc. 

$7,233 


Dividends 
Paid. 

$273,000 
205,500 


Balance, 

Surplus. 

$15,819 

2,671 


Itesults  for  Years  ending  December  31. 

1906.  1907.  1908.  1909. 

Gas  sold,  cu.  ft 50,589,000     70,899,800     99,676.400   127,727.100 

Meters  Dec.  31... 2,492  3,315  4.370  5,699 

Miles  of  mains  Dec.  31.  37  45.8  54.2  64.5 

Gross    earnings $76,736         $102,897         $138,735         $168,832 

Net  earnings 34,016  48,887  64,851  80,806 

Bond  interest  for  year  1909,  $40,725;  surplus  for  year,  $40,080.  Compare 
V.  88,  p.  1440,  234. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — Circular. — 

John  L.  Clawson  has  sent  out  a  circular  urging  the  signing  of 

a  petition,  already,   it  is  said,   signed  by  owners  of  about 

60,000  shares,  in  effect  as  follows: 

(1)  That  the  trustees  shall  not  elect  to  the  board  of  managers  any  officers 
of  a  competing  company;  (2)  that  action  be  immediately  taken  to  increase 
the  capital  stock  to  an  amount  more  closely  resembling  the  actual  value 
of  the  property,  and  (3)  that  action  be  taken  to  give  the  company  an 
output  of  10,000,000  tons  annually  at  the  earliest  date  possible. — V.90,  p. 55. 

McCall  Ferry  Power  Co. — Successor. — See  Pennsylvania 
Water  &  Power  Co.  in  V.  90,  p.  377.— V.  89,  p.  1545. 

Montreal  Light,  Heat  &  Power  Co. — New  Director. — J.  E. 
Aldred,  President  of  the  Shawinigan  Water  &  Power  Co., 
has  been  elected  a  director  to  succeed  W.  McLea  Wolbank. 
— V.  89,  p.   1599. 

National  Biscuit  Co. — Report. — For  years  ending  Jan.  31: 

Fiscal                     Total  Net  Pref.  Divs.  Com.  Dins.  Balance, 

Year —                  Sales.  Profits.  (7%).  (6%).  Surplus. 

1909-10 $42,720,543  $3,978,576  $1,730,314  $1,754,161  $488,101 

1908-09 39,830,826  3,896,609  1,736,314  1,754,161  406,134 

— V.  88,  p.  502,  509. 

National  Sugar  Refining  Co. — Payment  of  Duties. — The 
company  has  voluntarily  paid  into  the  United  States  Treas- 
ury without  suit  $604,302,  the  amount  agreed  to  be  due  in 
duties  on  underweighed  sugar  imported  by  that  company 
and  its  predecessors  between  1898  and  the  end  of  1907. 

The  amounts  recently  paid  to  the  Government  by  sugar  companies  for 
short- weighed  sugar  importations,  including  the  payment  by  the  American 
company  and  the  refund  of  $695,573  by  Arbuckle  Bros.,  aggregate  about 
$3,500,000.— V.  90,  p.  170. 

New  Long  Distance  Telephone  Co. — New  President. — 
William  Fortune  has  been  elected  President  to  succeed 
James  S.  Brailey  Jr.,  of  Toledo,  who  resigned. — V.  89,  p. 
1226. 

New  York  &  Richmond  Gas  Co. — Extra  Dividend. — A 
regular  semi-annual  dividend  of  1%  (No.  10)  and  also  1% 
extra  were  paid  on  the  $1,500,000  stock  on  Feb.  11. 

Earnings. — For  calendar  year: 

Year —                                     Gross.  Net.  Interest.        Bal.,Sur. 

1909      281,883  159,482  73,920               48,531 

1908 264,852  117,140  67,688               49,452 

Total  length  of  mains,  88.55  miles;  total  meters,  10,471;  total  services, 
8,236. — V.  89,  p.  596. 

New  York  Susquehanna  &  Western  Coal  Co. — Bonds 
Called. — Thirty-three  ($33,000)  first  mortgage  bonds  have 
been  drawn  for  redemption  on  Mar.  1  at  110  at  the  office  of 
the  County  Savings  Bunk  &  Trust  Co.,  Scranton,  Pa., 
trustee.— V.    84,   p.   274. 

North  American  Co. — Offer  to  Purchase  Notes. — The  com- 
pany announces  that  until  further  notice  it  will  purchase  at 
par  and  accrued  interest  any  part  of  $1,000,000  of  its  out- 
standing $2,500,000  5%  collateral  trust  notes,  which  are 
due  May  1  1912,  but  subject  to  call  at   101  and  interest. 

The  funds  for  the  retirement  of  the  $1,000,000  notes  which  the  company 
offers  to  purchase  have,  it  is  understood,  been  provided  from  the  install- 
ments paid  on  account  of  the  $7,400,000  Laclede  Gas  Light  Co. common 
stock  sold  in  June  last  at  a  price  reported  as  97  H  per  share,  or  a  total  of 
$7,215,000   (V.  88,  p.  1563). — V.  90,  p.  370. 

O'Gara  Coal  Co. — Bonds  Called. — Nineteen  ($19,000)  first 
mortgage  5%  sinking  fund  gold  bonds  dated  Sept.  1  1905 
have  been  drawn  for  redemption  on  Mar.  1  at  105  and  in- 
terest at  the  Trust  Company  of  America,  New  York,  trustee. 
— V.    88,    p.    1126. 

Pacific  Telephone  &  Telegraph  Co. — Report. 

Calendar  Gross  Net  over         Preferred      Balance.       Sub'rs, 

Year —  Earnings.       Interest, &c.      6%  Divs.       Surplus.         No. 

1909     $12,885,018      $1,843,528      $1,080,000      $763,528      392,822 

1908 10,699,650        1,775,471         1,080,000        695,471      329,977 

From  the  surplus  as  above  in  1909  there  was  transferred  $600,000  to 
reserve  for  maintenance.  There  was  expended  during  1909  on  plant  and 
real  estate  $5,622,575.  against  $3,473,179  in  1908. — V.  89,  p.  849. 

Parsons  Pulp  &  Lumber  Co.  of  Parsons,  W.  Va.,  and 
Philadelphia,  Pa. — Bonds  Offered. — Clark  L.  Poole  &  Co., 
Chicago,  A.  B.  Leach  &  Co.,  Chicago,  New  York,  Boston 
and  Philadelphia,  and  Devitt,  Tremble  &  Co.,  Chicago  and 
Philadelphia,  Pa.,  are  offering  at  par  and  interest  the  unsold 
portion  of  a  block  of  $3,000,000  first  mortgage  6%  se- 
rial gold  bonds,  par  $500  and  $1,000,  principal  and  interest 
guaranteed  by  William  Whitmer  &  Sons  Inc.  of  Philadelphia 
who  own  entire  capital  stock.     A  circular  says  in  substance: 

Dated  Nov.  1  1909.  Par  $1,000  and  $500  each  (c*).  Principal  and  in- 
terest (M.  &  N.)  payable  at  Girard  Trust  Co.  (trustee  with  Charles  J- 
Hhoads) ,  Philadelphia;  or  Central  Trust  Co.,  Chicago:  or  Bank  of  Scotland, 
London.  Total  authorized  issue,  $3,800,000,  maturing  serially,  viz.:  On 
Nov.  1  1910,  $175,000;  May  1  1911  to  Nov.  1  1914,  $87,500  s.-a.;  May  1 
1915  to  Nov.  1  1919,  $120,000  s.-a.;  May  1  1920  to  Nov.  1  1924,  $172,500 
s.-a.;    but  subject  to  call  at  101  lA- 

Financial  Statement. 

Capital  stock  and  surplus  Parsons   Pulp  &   Lumber  Co $3,827,077 

Estimated  value  of  property  covered  by  this  bond  issue 9,324,034 

Bonds  authorized,  $3,800,000:  In  escrow,  issuable  only  under 
strict  provisions  for  additional  timber  lands  and  improvements, 
$500,000;    reserved    in   treasury,  Wm.  Whitmer  &  Sons  Inc., 

$300,000;    outstanding,  including  amount  now  offered 3,000,000 

This  bond  issue  will  represent  the  entire  indebtedness  of  Parsons  Pulp  & 
Lumber  Co.  and  William  Whitmer  &  Sons,  Inc.  The  bonds  arc  endorsed 
with  the  unconditional  guaranty  of  the  last-named  company.  The  present 
issue  of  $3,300,000  (including  $300,000  in  treasury  of  Wm.  Whitmer  & 
Sons  Inc.)  were  issued  to  refund  $1,550,000  outstanding  bonds,  to  take 
up  the  outstanding  debt  of  the  constituent  companies  and  to  reimburse 
William  Whitmer  &  Sons  Inc.  for  advances  on  the  purchase  price  of 
properties.  In  addition  to  the  $300,000  treasury  bonds  above  referred  to, 
the  Parsons  Pulp  &  Lumber  Co.  and  William  Whitmer  &  Sons  Inc.  have 
over  $1,000,000  quick  assets. 
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Statement  of  Earnings. 

Net  earnings  of  the  companies  taken  over  from  Jan.  l  1904  to 
June  SO  1909  (average  $375,000  per  year)  $2,061,758 

Charged  ofl  tor  depreciation  (the  plains  being  also  kept  in  condi- 
tion out  of  earnings),  8414,597;  and  discount  and  Interest 
paid  and  bad  and  doubtful  accounts  written  off,  .^^..c, ,706_  _       771,303 

Surplus  applicable  t<>  dividends SI ,290,455 

These  earnings  will  be  largely  Increased  when  the  company  begins  opera- 
tions In  lis   Virginia   and    North  Carolina   timber  holdings. 

Organized  to  consolidate  subsidiary  companies  oi  William  Whltmer  & 
Sons  Inc.,  as  follows:  Rumbarger  Lumber  Co.,  Dobbins,  W.  Va.:  Dry 
Forks  Lumber  Co.,  Lanesvllle,  w.  Va.;  Condon-Lane  lioom  &  Lumber 
Co.,  Morton,  W.  Va.;  and  Parsons  Pulp  &  Paper  Co.,  Parsons,  W.  Va.;  all 
in  successful  operation  for   many   years. 

The    lumber    business  of    William   Whltmer   &   Sons    [nc.   was   established 

in  Sunbury,  Pa.,  about  40  years  ago  and  was  moved  to  Philadelphia  In 

1890.     In  addition  to  the  timber  lands  of   the  1'arsons  Pulp  <Sc   Lumber  Co., 

which  are  regarded  among  the  most  valuable  In  the  Stati  named,  William 
Whltmer  &  Sous  [nc.  own  a  large  trad  oi  timber  land  In  Florida,  valuable 
equities  In  timber  lands  in  Louisiana  and  valuable  water  power  rights  In 
North  Carolina.  They  also  operate  a  large  lumber  yard  iii  Philadelphia,  and 
selling  agencies  In  New  York.  Pittsburgh,  Newarh  and   Philadelphia. 

Tliis  bond  issue  is  secured  by  a  first  mortgage  <i  >  on  100,  too  acres,  owned 
In  fee.  and  63,000  acres  timber  deeds,  total,  163,400  acres,  located  In 
Pendleton.  Pocahontas.  Randolph,  Tucker  and  c; ran t  counties,  '.'.  .  Va.; 
Highland,  Washington,  Russell,  Smyth  and  Tazewell  counties.  Va.:  and 
Swain  Co..  N.  C.  Estimated  to  contain  1,911,492,000  feet,  log  scale,  of 
merchantable  standing  timber,  as  follows:  spruce-,  1,350,000,000;  hemlock, 
214,050,000:  oak,  94,279,000;  chestnut,  113,233,000;  yellow  poplar, 
cherry,  ash,  birch  and  other  hard  woods.  139,930,000:  (2)  on  three  modern 
saw-mill  plants,  pulp  mills,  55  miles  of  railroad  and  equipment  and  logging 
equipment  located  at  Dobbins,  Lanesvllle  and  Horton,  W.  Va.  The  com 
pany's  50-ton  pulp  mill  at  I 'arsons,  w  .  Va.,  Is  profitablj  manufacturing  into 
sulphite  pulp  the  refuse  and  limbs  of  trees  wasted  in  the  Usual  saw  mill 
operation.  Value  of  timber  at  $3  50  per  1,000  feet,  log  scale,  SO, 690, 222; 
900,000  cords  of  spruce  and  hemlock  pulp  wood,  tan  bark  and  acid  wood 
estimated  at  $1,205,500;  three  saw-mill  plants,  pulp  and  paper  mill,  rail- 
roads and  logging  equipment,  $1,428,312:   total  under  mortgage,  $9,324034 

Sinking  fund,  $3  per  1  ,000  feet,  log  scale,  for  all  timbi  t  cut,  and  10c.  per 
cord  of  wood  cut  to  retire  all  of  the  bonds  before  60%  of  the  timber  iscut. 

People's  Gas  Light  &  Coke  Co.— See  "Annual  Reports." 
New    Vice-President. — John    Williamson    of    Chicago,    for 

many  years  Chief   En  gineer,   has   been  made  an  additional 

Vice-President.— V.  88,  p.  1441. 

Philadelphia  Electric  Co. — Stock  Dividends. — The  direc- 
tors on  Feb.  10  declared,  along  with  the  regular  quarterly 
dividend  of  1^2%  on  the  paid-in  capital,  a  stock  dividend 
of  $1  50  a  share.  An  installment  of  $1  50  a  share  also 
was  called  on  the  stock  payable  March  15  to  which  the  stock 
dividend  may  be  applied,  making  each  share  $15  paid.  The 
dividends  are  payable  March  15  to  holders  of  record  Feb.  25. 
—V.  90,  p.  307. 

Pittsburgh  Coal  Co. — No  Voting  Trust. — A  circular  has 
been  sent  out  by  M.  H.  Taylor,  George  T.  Oliver,  Grant  B. 
Schley,  John  I.  Bishop  and  John  A.  Bell,  who  had  been 
designated  by  the  directors  as  the  trustees  under  the  pro- 
posed 4-year  voting  trust,  advising  depositors  of  stock  under 
the  plan  that  the  agreement  has  been  abandoned,  as  it 
received  the  assent  of  less  than  a  majority  of  the  stock. 
Enough  proxies,  however,  are  in  the  hands  of  the  proxy 
committee  named  by  the  directors  to  insure  the  continuance 
of    the    present    management. 

Report  on  Property. — Mining  Engineer  John  W.  Boileau 
recently  made  a  report  on  the  property.  See  "Pittsburgh 
Money"  of  Jan.  1   1910.— V.  90,  p.  55. 

Pittsburgh  Plate  Glass  Co. — New  Directors  .—Edward  Pit- 
cairn  and  E.  B.  Raymond  have  been  elected  directors  to 
succeed  W.  D.  Hartupee  and  Ethan  Allen  Hitchcock,  both 
deceased.— V.  90,  p.  377. 

Pullman  Co.,  Chicago  and  New  York. — Stock  to  Represent 
Increased  Manufacturing  Facilities,  &c. — The  stockholders 
will  meet  March  21  to  act  upon  a  resolution  adopted  by  the 
directors  on  Feb.  10  authorizing  the  issuance  of  $20,000,- 
000  new  stock  as  a  20%  dividend  to  represent  increased 
investment  in  manufacturing  facilities,  reserve  accounts 
no  longer    required  and  accumulated  surplus. 

The  following  announcement  was  made  at  the  offices  of 
the  company  in  Chicago: 

The  considerations  influencing  this  action  are  that  the  increased  invest- 
ment in  manufacturing  facilities  have  been  so  material  and  considerable 
as  to  justify  the  directors  in  the  belief  that  it  should  be  rerpesented  in 
additional  capital  stock.  There  were  also  certain  reserve  accounts  in  the 
manufacturing  department  which  have  hitherto  been  held  in  abeyance  to 
meet  contingencies  which  present  conditions  render  improbable.  These 
Items,  together  with  the  existing  surplus  as  shown  in  the  published  state- 
ment of  the  last  fiscal  year  ($9,990,918)  July  31  1909  and  the  current 
results  of  operation,  are  regarded  by  the  board  as  a  justification  for  making 
this  recommendation. — V.  89,  p.   1286. 

Quaker  Oats  Co.,  Chicago. — Annual  Dividend  Rate  In- 
creased.— The  directors  on  Feb.  8  declared  a  quarterly  divi- 
dend of  2%  and  the  usual  y2  of  1%  extra  on  the  $4,500,000 
common  stock,  payable  April  15  to  stockholders  of  record 
April  1,  comparing  with  \XA%  and  y2  of  1%  paid  Nov.  30 
last.  This  increases  the  regular  annual  rate  from  6%  and 
2%  extra,  maintained  since  initial  disbursement  in  Oct.  1906, 
to  8%  and  2%  extra.— V.  88,  p.  747. 

Republic  Iron  &  Steel  Co. — Sale  of  Bonds — Refunding. — 
The  company  has  sold  to  Ilallgarten  &  Co.  and  J.  &  W. 
Seligman  &  Co.  $10, 000. 000  ten  to  thirty-year  5%  sinking 
fund  mortgage  gold  bonds,  out  of  the  proposed  authorized 
issue  of  $25,000,000.  The  new  bonds  or  their  proceeds  will 
be  used  to  refund  at  or  before  maturity  the  $7,767,000 
existing  first  mortgage  bonds,  callable  at  105  in  1914.  Of 
the  bonds  now  sold,  $8,452,000  are  to  be  issued  for  this  pur- 
pose, while  the  remainder  of  the  $10, 000, 000  will  provide 
for  improvements  and  betterments  and  for  general  purposes 
of  the  company.  It  is  expected  that  terms  of  exchange  will 
presently  be  offered  to  the  holders  of  the  existing  bonds. 

A  portion  of  the  $25,000,000  issue,  it  is  stated,  will  be 
used  later  to  take  up  the  $2,000,000  outstanding  mortgage 
notes  of  the  Haselton  Steel  Tube  Co,  due  Apr.  15  1912,  but 
callable  at  par.     (See  V.  90,  p.   376.) 


Pa.).- 


Balance, 

.Surplus. 

$765,548 

754,016 


Statement  by  Chairman  John  A.  Topping. 

The  financial  policy  recommended  is  in  anticipation  of  future  require- 
ments. The  company's  development  has  been  more  or  less  restricted, 
owing  to  the  existence  of  the  outstanding  mortgage,  and  it  is  believed  that 
the  present  Is  an  opportune  time  to  refund  the  mortgage  Indebtedness. 
The  proposed  financial  plan  oilers  the  necessary  elasticity  required  for 
carrying  out  a  progressive  policy  of  diversifying  and  increasing  output 
as  the  market  for  iron  and  steel  demands. 

The  company  during  recent  years  has  accomplished  much  In  respect 
to  the  development  and  extension  of  its  mineral  reserves  and  additions  to 
Its  manufacturing  facilities,  so  that  to-day  it  is  substantially  self-contained 
on  iron  ore,  pig  iron,  and  produces  more  than  half  of  its  coke  requirements. 
Improvements  now  under  way,  when  completed,  will  add  diversity  to  the 
manufactured  products  and  will  increase  the  steel-ingot  capacity  of  the 
company  approximately  50%. 

The  management,  however,  is  of  the  opinion  that  further  additions 
to  the  mineral  reserves  would  be  wise,  and  that  further  reconstruction  and 
improvements  to  existing  plants  should  be  made,  and  that  additional  new 
construction  will  be  called  for,  and  therefore  conclude  that  the  company 
should  finance  In  advance  of  its  necessities.  The  company's  present 
linancial  condition  is  one  of  extreme  ease,  as  is  indicated  by  the  semi- 
annual report  of  Dec.  31  1909.  All  present  obligations  have  been  provided 
for.— V.  90,  p.  377.   . 

Shawinigan  Water  &  Power  Co.,  Montreal. — Earnings. — 

Year —  Gross.,         fc:  Net.  All  Int.         Div.i.4%).       Bal.Sur. 

1909    $819,171  $701,122  $379,816  $260, 000  $61,306 

1908     706,224  608,884  339,40.-)  260,000  9,419 

From  the  surplus  in  1909  there  was  transferred  to  the  reserve  fund 
$60,000,  leaving  a  balance  of  $1 ,306  carried  to  the  credit  of  prolit  and  loss. 
— V.  90,  p.  377. 

Silversmiths'  Co.,  New  York. — Dividend  Rate  Increase 
from  4%  to  5%. — The  directors  have  declared  a  quarterly 
dividend  of  134%  payable  Feb.  15  to  stockholders  of  record 
Feb.  10,  comparing  with  1%  paid  Nov.  15  last.  This  in- 
creases the  annual  rate  to  5%,  contrasting  with  6%  from 
May  1907,  when  distributions  were  begun,  to  Feb.  1908  and 
4%  from  May  1908  to  date.— V.  87,  p.  100. 

Southern  Wisconsin  Power  Co. — Offered  also  by  Security 
Trust  Co.,  Detroit. — The  Security  Trust  Co.,  Detroit,  as  well  as 
DeWitt,  Tremble  &  Co.  and  the  Wisconsin  Trust  Co.,  has  a 
$150,000  interest  in  the  5%  bonds  and  is  offering  the  same 
on  about  a  5)4%  basis.     Compare  V.  90,  p.  377. 

Union    Natural    Gas    Corporation    (Pittsburgh, 
Earnings. — For  calendar  years  1909  and  1908: 
fill.  Gross  Operating        Int.  on  Gas  Dividends 

Year — learnings.       Expenses.     Bds.,  &c.  Purchased.     (10%). 

1909.  -$3,473 ,442  $1,134,401  $235,891  $437,602  $900,000 
1908,-3,377,116  1,067,449  250,705  404,946  900,000 
— V.  88,  p.  1434. 

United  Box  Board  Co. — Fines  on  Members  of  Paper  Board 
Association. — Judge  Hough  in  the  United  States  Circuit 
Court  in  this  city  on  Feb.  7  imposed  fines  of  $2,000  each  on 
27  corporations  who  were  members  of  the  Paper  Board 
Association  who  pleaded  guilty  to  the  indictment  charging 
violation  of  the  Sherman  Anti-Trust  Law.  See  list  in  "New 
York  Sun"  of  Feb.  8  and  compare  V.  90,  p.  241  —Vol.,  90, 
p.  378,  307. 

United  Gas  Improvement  Co.,  Philadelphia. — Slock  Divi- 
dend Approved. — The  stockholders  voted  on  Feb.  9  to  in- 
crease the  stock  from  1,009,467  shares  of  the  par  value  of 
$50  each  to  1,110,414  shares,  in  order  to  pay  a  special  stock 
dividend  of  10%.     Compare  V.  89,  p.   1600,   1546. 

United  States  Rubber  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $2,500,000  additional  10-year  6%  col- 
lateral trust  sinking  fund  bonds,  due  1918,  recently  sold  to 
a  syndicate  (V.  89,  p.  1673)  with  authority  to  add  from 
time  to  time,  prior  to  Jan.  1  1911,  $2,500,000  additional, 
on  notice  of  sale  under  the  company's  option,  making  the 
total  to  be  listed  $19,500,000. 

The  proceeds  of  the  $2,500,000  bonds  so  sold  and  part  of  the  $2,500,000 
borrowed  on  the  pledge  of  the  other  bonds  were  expended  in  the  acquisition 
of  19,774  shares  of  the  capital  stock  of  the  Revere  Rubber  Co.  (V.  89,  p. 
1599,1673)  at  $200  per  share,  which  are  held  as  a  free  asset  in  the  treasury 
of  the  company.  The  total  capital  stock  of  said  Revere  Rubber  Co. 
comprises  20,000  shares,  par  $100  per  share.  Said  company  has  a  factory 
at  Boston,  for  the  manufacture  of  mechanical  rubber  goods,  automobile 
tires   and   rubber  thread. — V.  90,  p.  307,  56. 

Utah  Copper  Co. — Listed. — The  New  York  Stock  Exchange 
has  listed  $2,700,000  additional  capital  stock,  with  authority 
to  add  from  time  to  time  $400,000  additional  on  notice 
from  Bankers'  Trust  Co.  that  Boston  Consolidated  Mining 
Co.  notes  have  been  canceled;  also  $8,888,890  additional,  on 
notice  of  issuance  in  exchange  for  Nevada  Consolidated 
Copper  Co.  stock  at  the  rate  of  one  share  of  Utah  stock 
(par  $10)  for  234  shares  of  Nevada  stock  (par  $5),  making 
the  total  authorized  to  be  listed  $19,336,390. 

Earnings. — For  year  ending  Dec.  31: 
Period  Total  Net  Bond        Dividends       Baianct, 

Covered —  Income.        Profits.  I  in  Paid.  Surplus 

Year  ending  Dec.  31  1900.87.227,044  $2,159,786  $5,348   (20)  S1.464.3S7    $690,051 
18  mos.  end.  Dec.  31 1908  .   7,682,569     2,402,153  40.755   (10)        696,387   1.665,011 

There  were  51,749,233  net  pounds  of  copper  sold  at  12.96  cents,  20,- 
862,345  ounces  of  gold  at  $20  per  oz.  and  198,943.15  ozs.  of  silver  at 
51.528  cents  per  oz.  in  the  year  1909,  against  54,051,212  lbs.  of  copper 
at  13.36  cents,  20,072.18  ozs.  gold  at  $20  and  163,952.87  ozs.  silver  at 
54.76  cents  in  the  18  months  ending  Dec.  31  1908. 

Nevada  Consolidated  Copper  Co.  reports  for  year  ended  Sept.  30  1909: 
Net  earnings,  $1,646,062:  dividends  received,  $432,987:  interest,  rentals 
and  miscellaneous  earnings,  $7,612;  dividends  accrued,  but  not  received, 
$150,000:  total,  $2,236,961 ;  deduct  interest  on  bonds,  $174,791;  net  sur- 
plus to  protlt  and  loss,  $2,061,870 

The  Cumberland  Elv  Copper  Co.  reports  earnings  year  ending  Nov.  30 
1909,  $742,558;  less  Int.  on  loans  $25,678,  $716,880:  earnings  Dec.  1909, 
$28,216;  p.  &  1.  surp.  Dec.  1  1908,  $312,424;  total  surplus  Dec.  31  1909 
$1,057,520.  Steptoe  Valley  Smelting  &  Mining  Co.  reports:  Earnings 
Oct.  1  to  Dec.  31  1909,  $194,601;  depreciation.  $36,987:  dividends  paid, 
$157,674.  The  Nevada  Northern  Ry.  Co.  shows:  Net  Income  July  1  to 
Dec.  31  1909,  $447,643;  new  construction  and  equipment,  $79,375;  bond 
Int.,  $25,000;  sinking  fund,  $25,000;  bal.,  snip.,  $318,268:  add  balance 
July  1  1909,  $238,823.  and  deduel  dividends  Dec.  15,  $400,000.  total 
surplus  Dec.  31    1909,  $157,091. — V.  90,  p.  307,   241. 

Waha-Lewiston  Land  &  Water  Co. — Securities  at  Auction. 
— In   Philadelphia  on   Feb.  2   Barnes   A-    Lofland  sold: 

400  shares  Lewlston  Realty  Co.  Ltd.,  (Lewlston,  Ida  i  (lot)  for  $25,000 
and  a  $535,000  promissory  note  Waha  l.euiston  Land  do  Water  Co  to 
order  of  Commercial  Trust  Co.  and  collateral  $1,030,000  1st  6a  for  $50,000 

Washington  Gas  Light  Co. — New  Directors. — Joseph 
Leiter  and  Ord  Preston  have  been  elected  to  the  board  of 
directors.— V.  85,  p.    1212. 
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Wells,  Fargo  &  Co. — New  Director. — Charles  A.  Peabody, 
President  of  the  Mutual  Life  Insurance  Co.,  has  been  elected 
a  director  of  the  company  to  succeed  the  late  E.  H.  Ilarri- 
man.-V.  90,  p.  379,  307 . 

Western  Ice  Co. — Time  for  Deposits  to- Expire  Feb.  15. — 
Pemberton  Bemoan,  Secretary  Thomas  liquidating  trus- 
tees, having  Sullivan  &  Cromwell  as  Counsel,  give  the  fol- 
lowing notice  to  holders  of  the  general  collateral  mortgage 
5%  50-year  gold  bonds: 

The  time  for  the  deposit  of  the  above-mentioned  bonds  with  The  Equit- 
able Trust  Co.  of  New  York,  depositary.  No.  IS  Nassau  St.,  New  York 
City,  under  the  agreement  between  J.  Horace  Harding.  William  O.  Allison, 
Elverton  R.  Chapman,  Charles  I.  McBurney  and  William  H.  Taylor,  as 
trustees  under  the  Thomas  liquidation  agreement,  parties  of  the  first  part; 
The  Equitable  Trust  Co.,  as  depositary,  party  of  the  second  part;  and  such 
holders  of  said  bonds  as  may  execute  the  said  agreement  and  deposit  their 
bonds  thereunder,  parties  of  the  third  part;    will  expire  on  Feb.  15  1910. 

[It  appears  from  the  agreement  which  is  dated  Sept.  1909  that  there  have 
been  pledged  with  the  Hudson  Trust  Co.,  as  one  of  the  trustees  under  the 
mortgage  dated  Dec.  1  1906  (securing  an  auth.  Issue  of  not  exceeding 
$30,000,000  bonds),  approximately  $209,700  of  the  6%  cumulative  pref. 
stock  and  $2,932,300  of  the  common  stock  of  the  Knickerbocker  Ice  Co.  of 
Illinois.  It  also  appears  that  approximately  $1,600,000  of  the  bonds 
secured  by  said  mortgage  (out  of  a  total  of  $2,632,000  thereof  outstanding) 
and  approximately  $2,431,600  of  the  capital  stock  of  the  company  (out 
of  a  total  of  $3,550,400  outstanding)  have  heretofore  been  deposited  with 
"the  parties  of  the  first  part,"  under  the  terms  of  the  "Thomas  liquidation 
agreement"  dated  July  1  1908,  made  by  themselves,  of  the  first  part; 
Bowling  Green  Trust  Co.  (since  merged  in  Equitable  Trust  Co.  of  N.  Y.), 
of  the  second  part;  Edward  R.  Thomas  and  others,  of  the  third  part;  and 
the  "creditors,"  of  the  fourth  part. 

As  the  company  is  in  default  in  the  payment  of  the  interest  on  said  bonds 
and  otherwise,  the  agreement  says  that  it  is  essential  that  as  many  as 
possible  of  said  bonds  be  assembled  under  the  control  of  the  trustees,  and 
the  value  thereof  realized  or  a  conversion  thereof  made  into  other  securities 
upon  such  terms  "as  the  trustees  in  their  sole  and  absolute  discretion, 
shall  deem  proper  and  desirable  for  the  mutual  benefit  and  advantage  of 
the  trustees,  as  the  holders  of  bonds  and  stock  of  the  company  as  afore- 
said, and  of  the  depositors."  The  trustees  are  accordingly  given  full 
authority  to  adopt  and  carry  out  a  plan  of  reorganization,  or  to  fund  the 
coupons,  sell  the  bonds,  or  take  other  measures  for  the  common  good.] — 
V.   86,  p.   922. 

Wilkes-Barre    (Pa.)    Gas    &    Electric    Co. — Report. — For 
the  calendar  year: 
Cal.  Year.  Gross  Earns.      Op.  Exp.       Net  Earns.  Int.  on  Bo's.  Bal.,sur. 

1909 $430,546  $203,328  $227,218  $123,255  $103,963 

1908 396,301  206,785  189,516  118,678  70,838 

Total  accumulated  surplus  Dec.  31  1909,  $120,  380. — V.  89,  p.  1546. 

Yale  &  Towne  Mfg.  Co. — Stock  Dividend  Held  Legal. — 
The  Supreme  Court  of  Errors  of  Connecticut  on  Feb.  3  de- 
cided that  the  33  1-3%  stock  dividend  declared  in  accordance 
with  the  vote  of  the  stockholders  in  October  last  (but 
which  has  not  yet  been  paid)  is  not  contrary  to  the  pro- 
visions of  the  General  Corporation  Act  of  1903. 

The  Superior  Court  is  advised  to  dissolve  the  temporary  injunction, 
overrule  the  demurrer  to  the  answer  and  dismiss  the  complaint.  The  pay- 
ment of  the  dividend  will  increase  the  outstanding  stock  to  $2,000,000. 
The  suit  is  brought  by  the  Stamford  Trust  Co.  as  the  holder  in  trust  of  82 
shares  of  the  company's  stock.     Chief  Justice   Baldwin  says: 

"We  are  of  the  opinion  that  Section  12  of  the  Act  of  1903  does  not  forbid 
stock  dividends  to  those  who  have  not  made  a  technical  subscription  for  the 
stock.  Such  dividends  are  fully  recognized  as  a  mode  of  separating  the 
accumulated  earnings  of  a  corporation  from  the  corpus  of  its  assets,  and 
dividing  them  between  the  shareholders,  by  Section  377  of  the  General 
Statutes."  The  opinion  is  given  at  some  length  in  the  "Hartford  Courant" 
Of  Feb.   5. — V.  86,  p.   1593. 


— Stone  &  Webster,  Boston,  New  York,  &c,  have  issued 
in  its  usual  attractive  form  their  manual  for  1910  of  "Electric 
Railway  and  Lighting  Properties"  under  the  Stone  &  Web- 
ster management,  together  with  capitalization,  particulars 
regarding  securities  and  the  earnings  for  1910. 

Resume  of  Total  Capitalization,  Earnings  and  Properties  of  the  Thirty 

Companies  Managed  by  Stone  &  Webster  Organization. 

Combined  Capitalization — 30  Companies. 

Bonds  and  coupon  notes  outstanding $62,997,500 

Preferred  and  common   stocks  outstanding 63,198,120 

Total i $126,195,620 

Total  Earnings  and  Expenses,  1909. 

Gross  earnings $20,241 ,974  1  Interest  charges  &  taxes. -$4,496,350 

Net  earnings 8,659,112]  Dividends  paid 1,972,186 


Balance $2,190,576 

Mileage  of  Street  Railway — Capacity  of  Power  Plants,  &c. 

Miles  equivalent  single  track  operated,  1,005;  passengers  carried  in  1909, 
274,567,000;  total  connected  electric  lighting  load  equivalent  to  (in  16 
c.  p.  lamps),  1,778,000.  Total  commercial  power  load,  approximately, 
83,638  h.  p.;  total  combined  power  station  capacity,  approximately 
167,262  h.p.,of  which  theie  is  generated  by  water  power  55,868. 

— Messrs.  Price,  Waterhouse  &  Co.,  chartered  account- 
ants, 54  William  St.,  New  York,  have  completed  the  labori- 
ous task  of  analyzing  on  a  mileage  basis — per  mile  of  road 
(or  track),  also  per  revenue  train  mile — and  otherwise,  the 
results  of  operating  fifty-three  of  the  leading  railroads  of  the 
United  States,  comprising  eight  groups,  for  the  year  ending 
June  30  1909,  as  compared  with  the  previous  year.  The 
returns  made  to  the  Inter-State  Commerce  Commission  have 
been  used  in  those  cases  in  which  the  fiscal  years  end  Dec.  31 . 
This  is  the  second  annual  compilation  of  the  kind  and  it 
embraces  numerous  improvements  over  the  first  number. 
The  figures  are  presented  in  tabular  form,  purple  ink  being 
used  for  the  late  year  and  red  ink  for  the  year  1907-08.  A 
study  of  the  figures  in  the  several  groups  should  be  of 
value,  not  only  to  investors  desirous  of  k'nowing  how  the 
properties  in  which  they  are  interested  compare  with  other 
properties  similarly  situated  as  regards  density  of  traffic, 
operating  efficiency,  liberality  of  maintenance  charges,  &c, 
but  also  to  operating  officials  and  other  students  of  rail- 
road economics. 

— The  Fidelity  Mutual  Life  Insurance  Co.  of  Philadelphia, 
L.  G.  Fouse,  President,  published  its  31st  annual  statement 
in  last  week's  issue  of  the  "Chronicle".  This  company, 
with  $19,502,070  assets  and  $124,666,815  paid  insurance  in 
force,  has  paid  to  policyholders  since  organization  $20,616,350. 
Its  growth  during  1909  may  he  briefly  summarized,  viz.: 
ledger  assets  increased  13.64%;  legal  insurance  reserve, 
13.77%;  premium  income,  3.68%;  interest  and  rental 
income,    12.72%;   death  losses  and   payment  to  members, 


8.08%.  Every  approved  death  claim  was  promptly  paid. 
The  President's  annual  report  giving  full  details  of  invest- 
ments, income  and  disbursements,  together  with  some  inter- 
esting information  bearing  on  the  present  life  insurance 
situation,  will  be  sent  on  application.  Mr.  Fouse's  official 
associates  are:  Alexander  McKnight  and  W.  Le  Mar  Talbot, 
Vice-Presidents;  F.  H.  Calkins,  Supt.  of  Claims;  F.  X. 
Quinn,  Treasurer;  W.  S.  Campbell,  Secretary  and  Treasurer; 
Charles  G.  Hodge,  Managing  Auditor;  J.  B.  Franks,  Asst. 
Actuary;  J.  Russell  Sykes,  Assistant  Treasurer  and  Doctors 
W.  H.  King  and  John  L.  Yard,  Medical  Directors. 

— Several  months  ago  there  was  incorporated  in  New 
Jersey  the  Public  Securities  Co.,  with  headquarters  in 
Chicago,  capital  nominal.  The  object  of  the  company  was 
to  buy  and  sell,  at  wholesale,  municipal,  corporation  and 
public  utility  securities.  The  organizing  spirit  of  this 
company  is  Homer  McCoy  of  the  successful  Chicago  bond 
house  of  McCoy  &  Co.  Mr.  McCoy  has  been  a  prominent 
banker  in  Illinois  for  25  years,  and  is  favorably  known  to 
nearly  all  bankers  in  the  West.  His  plan  for  the 
new  Securities  Company  is  a  large  capital  ($5,000,000  to 
start  with,  of  which  he  has  more  than  half  already  sub- 
scribed), conservative  dealings,  and  a  chain  of  retail  bond 
houses  (of  which  McCoy  &  Co.  will  be  one,  Clark  M.  Poole 
&  Co.  another,  and  several  other  equally  well-known  and 
cautious  dealers),  to  disposeof  the  big  company's  purchases. 
A  number  of  prominent  Chicago  bankers  will  be  stock- 
holders in  this  company. 

— W.  F.  Baker,  for  many  years  manager  of  the  bond  de- 
partment of  Kountze  Bros.,  120  Broadway,  New  York, 
recently  resigned  to  associate  himself  with  E.  H.  Rollins  & 
Sons  of  New  York,  Chicago,  Denver,  San  Francisco  and 
Boston.  Mr.  Baker  is  located  at  the  Boston  office  where  he 
will  make  his  headquarters.  On  Monday  the  14th,  inst.,  E. 
H.  Rollins  &  Sons  will  move  their  Boston  offices  from  21 
Milk  St.  to  new  quarters  in  the  John  Hancock  Life  Building, 
200  Devonshire  St.  The  firm  will  have  the  large  street  floor 
corner  offices  in  the  lately  completed  wing  of  the  building, 
corner   of    Devonshire    and    Franklin   streets. 

— I.  M.  Taylor  &  Company,  bankers  and  brokers,  8  Con- 
gress St.,  Boston,  have  issued  a  special  circular  on  "Dividend 
Coppers,"  relating  to  the  twelve  copper  stocks  that  have 
more  than  repaid  their  entire  capital  in  dividends  to  stock- 
holders and  are  going  right  on  making  profits  year  by  year. 
Address  Frederic  G.  Perine,  manager  of  the  firm's  statistical 
department.  I.  M.  Taylor  &  Co.  are  members  of  the  Boston, 
and     Chicago     Stock     Exchanges. 

— A  new  Chicago  financial  firm,  which  will  deal  in  high- 
grade  investment  securities  of  various  kinds,  but  making 
local  bank  stocks  a  specialty,  is  Hill,  Small  &  Co.,  located 
on  the  5th  floor  of  the  Rookery.  F.  A.  Hill,  the  senior 
member,  was  on  the  Board  of  Trade  for  many  years  as  a 
trader,  and  is  now  a  member  of  the  Chicago  Stock  Exchange. 
Mr.  Small  was  a  partner  in  Small  Bros.,  dealers  in  bank 
stocks  and  commercial  paper. 

—The  $1,120,000  City  of  Newark,  N.  J.,  4%  school  bonds, 
awarded  this  week  to  Kountze  Brothers,  120  Broadway,  New 
York,  are  offered  to-day  by  advertisement  in  the  "Chroni- 
cle." These  bonds,  due  1959,  are  optional  on  and  after  Dec. 
31  1949,  are  tax-exempt  in  New  Jersey,  and  are  also,  it  is 
stated,  legal  investments  for  banks  and  trust  funds  in 
New  York,  Connecticut  and  New  Jersey.  Price  on  applica- 
tion. 

— J.  W.  Bowen  &  Co.,  53  State  St.,  Boston,  who  for  10 
years  have  made  an  investment  specialty  of  the  securities 
of  the  American  Telephone  &  Telegraph  Co.  and  allied  com- 
panies, have  brought  down  to  date  their  pamphlet  entitled 
"American  Telephone  &  Telegraph  Co.  and  Sub-Companies." 
They  also  invite  correspondence  as  to  further  particulars 
regarding  the  several  properties. 

— J.  G.  White  &  Co.,  engineers-contractors,  43-49  Ex- 
change Place,  New  York,  are  sending  to  their  friends  copies 
of  a  new  booklet  entitled  "Irrigation  Investments,"  by  Ira 
W.  McConnell,  their  chief  irrigation  engineer,  bringing  clearly 
to  view  many  important  points  for  the  guidance  of  those 
interested  as  investors  or  otherwise  in  irrigation  enterprises. 

— Harvey  Fisk  &  Sons,  bankers,  62  Cedar  St.,  New  York, 
are  offering  $4,791,000  State  of  Massachusetts  3%%  bonds 
by  advertisement  in  to-day's  issue.  These  bonds  mature 
from  1910  to  1950  and  are  tax-exempt  in  Massachusetts. 
J.  B.  Moulton,  35  Congress  St.,  is  the  firm's  Boston  repre- 
sentative.    Price   and   particulars   upon   application. 

— Sanderson  &  Porter  announce  that  Mr.  El  win  C.  Foster, 
recently  President  of  the  New  Orleans  Railway  &  Light  Co., 
and  formerly  Vice-President  and  General  Manager  of  the 
subsidiary  companies  of  the  Massachusetts  Electric  Com- 
panies, has  become  associated  with  them,  with  offices  at 
52  William  St.,  New  York  City. 

— J.  B.  Russell  &  Company,  bankers  and  brokers,  have 
opened  a  new  office  in  the  rotunda  of  the  Rookery,  Chicago, 
being  the  quarters  formerly  occupied  by  Edwin  L.  Lobdell 
&  Co.  They  will  deal  in  stocks,  bonds,  grain  and  cotton, 
and  are  equipped  with  private  wires  and  all  facilities  for  a 
general    brokerage    business. 

— Wm.  A  Read  &  Co.,  bankers,  are  offering  on  another 
page  $100,000  New  York  Central  Lines  Equipment  Trust  5s, 
due  1920,  at  106%  and  interest,  to  yield  4.20%. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb  11  1910. 

Trade  on  the  whole  is  in  satisfactory  shape,  though  iron 
and  steel  are  less  active  than  they  were  recently.  Specula- 
tion has  received  a  salutary  check  pretty  much  everywhere. 
The  dry  goods  trade  is  increasing.  Money  is  cheaper. 
Pretty  thorough-going  speculative  liquidation  has  in  a 
measure  cleared  the  atmosphere. 

LARD  on  the  spot  has  been  (inner.  Trade  has  continued 
quiet,  but  on  the  other  hand  the  market  for  futures  at  the 
West  has  advanced,  hog  prices  have  been  stronger  and 
supplies  of  product  are  moderate.  Prime  Western  $12  72J/£, 
Middle  Western  12.70c.  and  City  steam  V2%@l2%c.  Re- 
fined lard  has  advanced,  with  trade  quiet  and  supplies  light. 
Refined  Continent  13.05c,  South  America  13.60c.  and 
Brazil  in  kegs  14.60c.  The  speculation  in  lard  futures  at 
the  West  lias  been  active.  Prices  have  shown  irregularity 
at  times  as  the  result  of  profit-taking,  but  the  general  trend 
of  the  market  has  been  upward,  owing  to  moderate  hog 
receipts  at  stronger  prices,  the  advance  in  the  grain  markets, 
buying  by  large  packers  and  commission  house  purchases. 
DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tites.        Wed.       Thurs.       Fri. 

May  delivery 12.07        12.15        12.25        12.25        12. 27^    12.40 

July  delivery 12.05       12.10       12.20       12.20       12.22^   12.35 

PORK  on  the  spot  has  ruled  firm.  The  demand  has  been 
light  but  stocks  are  moderate  and  the  strength  of  other  pro- 
visions and  of  grain  has  been  a  factor.  Mess  $24,  clear 
$24@$26  50  and  family  $25@$26.  Cut  meats  have  been 
firm  and  more  active.  Pickled  hams,  regular,  light  to 
heavy,  13@1314c;  pickled  bellies,  clear,  light  to  heavy, 
13@l3^c;  pickled  ribs,  light  to  heavy,  13@13j^c.  Tallow 
has  been  quiet  and  firm;  City  6%c.  Stcarines  have  been 
quiet  with  oleo  easier  at  13^j@14c.  and  lard  steady  at 
12%c.  Beef  has  been  dull  but  firm;  supplies  continue 
small;  mess  $12(S$13.  packet  $13@,$13  50,  family  $15  50@ 
$15  90  and  extra  India  mess  $21  50@$22  50.  Butter  has 
been  quiet  and  easier;  creamery  extras  27  l4c.  Cheese  has 
been  quiet  and  firm;  State,  f.  c,  fall  make,  fancy,  17^c. 
Eggs    more    active    and   easier;     Western    firsts    26@26)^c. 

OIL. — Linseed  has  been  strong.  Consumers  have  con- 
tinued to  buy  as  sparingly  as  possible.  It  is  believed  that 
the  requirements  of  many  large  consumers  remain  un- 
covered. City,  raw,  American  seed,  77@78c;  boiled  78@ 
79c.  and  Calcutta,  raw,  85c.  Cottonseed  has  been  quiet 
and  easier;  winter  7.10@7.50c.  and  summer  white  7.00@ 
7.20c.  Lard  has  been  strong,  with  best  grades  quiet  and 
low  grades  active:  prime  $1  25@$1  28;  No.  1  extra  65@69c. 
Cocoanut  has  been  quiet  and  steady;  Cochin  93-^@10c; 
Ceylon  8.90@9i^c.  Olive  quiet  and  firm  at  80  («  S5cT.  ~  Pea- 
nut quiet  and  steady;  yellow  62@67c.  Cod  (inn  and  more 
active.      Domestic   38@ 40c, -Newfoundland  42@44c. 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7 
8y8@8%c.;  Santos  No.  4,  9y8@,9}ic.  West  India  growths 
have  been  quiet  and  steady;  fair  to  good  Cucuta  10@10^2C 
Speculation  in  future  contracts  has  on  most  days  during  the 
week  been  intensely  dull.  Prices  have  been  firm,  however. 
There  has  been  scattered  liquidation  by  tired  holders  in 
Wall  Street  and  elsewhere,  but  spot  interests  have  con- 
tinued to  make  purchases.      Closing  prices  were  as  follows: 

February 6. 85c. (June 7.05c.   October   7.05c. 

March 6.90c.  July    7.05c.   November 7.05c. 

April 6.95c.  I  August 7.05c.   December    7.05c. 

May    7.00c.  [September 7.05c.  |  January 7.05c. 

SUGAR. — Raw  has  been  quiet  and  easier.  Centrifugal, 
96-degrees  test,  4.11@4.14c,  muscovado,  89-degrees  test, 
3.61@3.64c,  and  molasses,  89-degrees  test,  3.36@3.39c. 
Refined  has  been  quiet  and  steady.  Withdrawals  on  old 
contracts  have  decreased  of  late.  Granulated  4.95c.  Teas 
have  been  steady  with  a  small  jobbing  trade.  Spices  have 
been  steady  with  a  routine  trade.  Wool  has  been  quiet  and 
firm.      Hops  have  been  firm  though  largely  nominal. 

PETROLEUM.— Refined  has  been  steady.  A  somewhat 
larger  business  has  been  done  for  export  of  late.  Domestic 
trade  has  continued  light.  Barrels  7.90c,  bulk  4.40c.  and 
cases  10.30c.  Gasoline  has  been  fairly  active  and  steady;  86- 
degrees,  in  100-gallon  drums,  18%c;  drums  $8  50  extra. 
Naphtha  has  been  quiet  and  steady;  73@76-degrees,  in  100- 
gallon  drums,  16%c;  drums  $8  50  extra.  Spirits  of  turpen- 
tine has  been  quiet  and  steady  at  63c.  Rosin  has  been  quiet 
and  firm;  common  to  good  strained  $4  50. 

TOBACCO. — Prices  for  domestic  leaf  have  been  steady  to 
firm,  though  trade  has  continued  light.  There  is  a  belief 
among  many  in  the  trade  that  higher  prices  will  be  witnessed 
as  soon  as  the  demand  increases.  Sumatra  has  been  quiet, 
there  being  a  disposition  to  await  developments  at  the 
foreign  inscriptions.      Havana  has  been  quiet  and  firm. 

COPPER  has  been  dull  and  easy  but  without  important 
changes  in  quotations.  Lake  13J^@13%c;  electrolytic 
13}£ @  13 He;  casting  13^@13^c.  Lead  has  been  quiet 
and  steady  at  4.67J^C  Spelter  has  been  dull  and  easier 
at  5%c.  Tin  has  been  dull  but  firmer;  spot  32.65c.  Iron 
in  the  local  market  has  been  steady;  No.  1  Northern  $18  50 
@$19;  No.  2  Southern  818  25.  At  Pittsburgh  prices  have 
been  easier  of  late  in  spite  of  large  purchases  by  the  U.  S. 
Steel  Corporation,  made,  it  is  stated,  with  a  view  of  prevent- 
ing a  further  decline.  Stocks  at  furnaces,  especially  at 
the  South,  have  increased  materially  of  late.,, 


COTTON. 

Friday  Night,  Feb.  11  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
81,326  bales,  against  62,982  bales  last  week  and  108,863 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  5,777,958  bales,  against  7,770,026  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  1,992,068  bales. 


Receipts  at — 


Sat. 


943 


130 


Galveston 

Port    Arthur.  - 
Corp.  Christi,  <Scc 

New  Orleans 

Gulfport 

Mobile    

Pensacola 

Jacksonville,  &e. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltmore 

Philadelphia 

Totals  this  week.     11,090      8,842     16,743 


151 
500 


,129 
"~19 


200 
968 


50 


Mon. 


5,207 

l",405 

"384 

"115 
979 

"170 

250 
228 

Too 


Tues. 


11,542 

2.1 46 
"92 

1~,842 

""32 

399 
390 


Wed. 


6,019 

159 
803 

1,280 

"31 

25 

126 

593 

"381 


9,417 


Thurs. 


5,540 
5,736 

2,354 

"573 

2",06l 

""5 

"349 
415 

""40 


17,073 


Fri. 


6,467 

"948 
3,612 

"§95 

556 

1,738 

1,606 

59 

"366 
529 
649 

"69 
567 


18,161 


Total. 


38,718 

5,736 

948 

14,106 

2,998 

500 

675 

9,029 

1,606 

316 

25 

1,690 

3,123 

649 

640 
567 


81,326 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
February  11. 

1909-10. 

1908-09. 

Stock. 

This 

week . 

Since  Sep 
1  1909. 

This 

week. 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston 

Port  Arthur 

Corp.  Christi,  &c. 

New   Orleans 

Gulfport    —    — 

Mobile 

Pensacola     

Jacksonville,   &c. 

Savannah 

Brunswick    

Charleston 

Georgetown    

Wilmington    

Norfolk 

38,718 

5,736 

948 

14,106 

2",998 

500 

675 

9,029 

1,606 

316 

25 

1,690 

3,123 

649 

"640 
567 

2,108,546 

102,016 

31,309 

879,521 

8,262 

194,733 

98,591 

37,334 

1,168,642 

199,190 

191,610 

1,073 

281,742 

398,981 

14,491 

3,765 

7,282 

50,058 

812 

76,449 

4,591 

58,377 

4,234 

6,947 

"l83 

18,662 

10,545 

3,150 

125 

7,417 

6,698 

947 

25 

147 

2,971 

123 

2,940,984 

108,772 

59,256 

1,573,465 

20,221 

300,698 

109,446 

25,784 

1,249,790 

285,800 

175,963 

1,791 

342,072 

461,385 

7,959 

13,611 

11,327 

78,645 

3,057 

130.374 

203,139 

1,004 

29,635 

71,155 

8,378 

26,838 

15,974 
31,088 

165,870 

7,928 

10,369 

1,717 

162,503 

295,492 
60,310 

1~12",863 

4,746 

21,697 

"  4",770 
39,878 

N'port  News,  &c_ 

New  York  . 

Boston 

altimore   . 

Philadelphia 

158,752 

7,656 

24,397 

6,505 

Total 

81,326 

5,777,958 

201,591 

7,770,026 

703,469 

899,569 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

38,718 

76,449 

73,615 

102,561 

55,023 

13,163 

Pt.  Arthur,  &c. 

6,684 

4,591 

2,487 

7,390 

6,241 

2,490 

New  Orleans. 

14,106 

58,377 

49,682 

43.711 

41,373 

21,035 

Mobile 

2,998 

6,947 

6,342 

3,217 

1,233 

3,048 

Savannah  

9,029 

18,662 

16,637 

20,660 

11,682 

13,631 

Brunswick 

1,606 

10,545 

1,483 

2,548 

2,546 

1,025 

Charleston,  &c 

341 

3,275 

1,038 

1,808 

1,381 

1,258 

Wilmington,. 

1,690 

7,417 

7,057 

2,551 

598 

2,510 

Norfolk 

3,123 

6,698 

13,725 

10,787 

4,722 

6,981 

N'port  N..  &c 

649 

947 

194 

2,896 

327 

478 

All  others 

2,382 

7,683 

7,832 

10,019 

6,109 

2,947 

Total  this  wk. 

81,326 

201,591 

180,092 

208,148 

131,235 

68,566 

Since  Sept.  1. 

5.777,958 

7,770,026 

6,571,304 

7,733,988 

5,995,286 

6,795,537 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  68,123  bales,  of  which  20,707  were  to  Great  Britain, 
11,211  to  France  and  36,205  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending 

Feb.    11 

1910. 

From  Sept.  1  1909  to  Fib. 

10  1910. 

Exported  to — 

Exported  to  — 

Exports 
from — 

Great 

Conti- 

Great    \ 

Conti- 

Britain. 

Fr'nec 

nent. 

Total. 

Britain.   France . 

nent. 

Total. 

Galveston 

10.473 

8,211 

18,684 

613,405 

368,690 

722.052 

1.703.7&T 

Port  Arthur... 

2,736 

3,000 

5,736 

25,743 

18,398 

57,875 

102,016 

Corp.Chrlsti,&c 

14,528 

14.528 

New  Orleans.. 

3,664 

15.474 

19,138 

320,980 

143,512 

192,4*9 

656,981 

Mobile 

369 

369 

28,526 

59,195 

20,285 

108,006 

Pensacola 

500 

500 

39.S55 

38.418 

23,242 

101,515 

Gulfport 

7,258 

7,258 

Savannah  

9,463 

9.463 

206,212 

83,991 

381,395 

671,598 

Brunswick 

73,679 

5.496 

S  1.555 

163,730 

Charleston 

13,495 

92,27  1 

105,769 

Wilmington 

92,265 

15.700 

153,474 

261,439 

Norfolk 

4,800 

368 

5.16S 

Newport  News. 

New  York 

2,531 

1,874 

4.405 

99,764 

36,960 

62,748 

199,472 

Boston 

934 

934 

70,287 

8,542 

78,829 

Baltimore 

1,401 

1,401 

15,329 

3,900 

27,921 

47,150 

Philadelphia  __ 

9 

9 

33,743 

12,295 

46,038 

Portland.  Me.. 

427 

427 

San  Francisco . 

7,484 

7,484 

32,033 

32.033 

Seattle    

16.041 

16,011 

Tacoma 

4,572 

4.572 

Portland.  Ore. 

20(1 

200 

Pembina  . 

600 

600 

Detroit 

20,707 











Total 

11,211 

36,205 

68,123 

1,645.408 

774.260 

1.907.I.SH 

4.327,157 

Total  1908-09. 

86,689 

9,937 

94,336 

190,962 

2.717,196 

768,594 

2,663,217 

6,149,007 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Feb.    11   at— 

New  Orleans 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York   -  . . 
Other  ports 

Total  1910 
Total  1909_. 
Total  1908.. 


On  .Shipboard,  Xut  ('hand  for — 

Oreat 
Britain. 

France. 

Ger- 
many. 

Other 
Fore  ign 

t  'oast- 
wise. 

■filial. 

12,784 
9,699 

"61 

i",666 

7,000 

1,712 

1.175 

4",  500 

"166 

5,355 
30,635 

7",  1 40 

3,000 

3,977 
16,061 

"§66 

•»08 
6,260 

1,000 

BOO 

Kill 

13,500 

67,730 
1  ,000 

;,(io 

11,801 

13,500 

2,200 

10,000 

30.544 
65,499 

7;i ,  1  07 

10,517 
32,109 
41,138 

46,330 
34,372 
85,140 

21,838 
14,252 
30,210 

21,568 
15,000 
28,106 

130,797 
162,222 

258,800 

Speculation  in  cotton  for  future  delivery  has  been  mod- 
erately active  at  some  advance.  The  rise  was  due  mainly 
to  some  improvement  in  the  spot  situation  at  home  and 
abroad,  and  covering  of  shorts.  The  Liverpool  spot  sales 
have  been  large,  and  Liverpool  has  also  bought  here  to  some 
extent.  Manchester  and  the  Continent  have  been  buying  in 
the  English  market.  Lancashire's  trade  appears  to  have 
improved.  Southern  spot  markets  have  been  generally 
firm,  with  reports  of  a  good  demand  at  some  points  and  the 
cotton  not  very  freely  offered.  It  is  said  that  estimates 
of  the  East  India  crop  are  being  reduced.  The  receipts  at 
the  ports  and  interior  towns  have  been  comparatively  small. 
Some  stress  has  been  laid  upon  what  bulls  claim  is  a  strong 
statistical  position.  Wall  Street  shorts  have  been  buying 
and  so  have  those  in  other  quarters  who  had  followed  the 
short  side  for  some  little  time  past.  The  Bank  of  England 
rate  of  discount  has  been  reduced,  and  less  is  heard  about 
the  disturbing  effect  of  the  English  political  situation. 
Advocates  of  better  prices  dilate  on  the  heavy  "calling"  of 
cotton  by  English  and  Continental  mills  of  late  in  Liverpool, 
the  firmness  of  spot  cotton  in  this  country  and  the  light 
crop  movement.  On  the  other  hand,  speculation  has  been 
comparatively  slow,  and  on  Tuesday  last  there  was  a  sharp 
break  on  liquidation,  partly  by  prominent  speculators  and 
reports  that  the  European  demand  for  the  actual  cotton  had 
fallen  off.  The  stock  market  has  been  a  disturbing  factor, 
and  Wall  Street  houses  at  times  have  been  rather  heavy 
sellers.  Chicago  and  New  Orleans  people  have  also  sold. 
The  South  has  shown  a  disposition  to  sell  at  15  cents  or  above. 
It  has  come  to  be  almost  an  axiom  in  the  trade  that  the 
market  cannot  be  bulled  twice  in  the  same  season .  Certainly 
in  the  past  such  attempts  have  usually  met  with  failure. 
Also,  there  is  a  saying  which  has  come  to  be  something  like 
an  adage  in  the  business:  "Never  bull  the  tail  end  of  a  short 
crop."  It  is  felt  in  most  quarters  that  the  future  of  prices 
must  be  decided  by  the  trading  between  the  planter  or  the 
spot  dealer  and  the  spinner  rather  than  by  speculative  pyro- 
technics, of  which  everybody  in  the  trade  is  tired.  Con- 
servative markets,  regulated  by  the  law  of  supply  and  de- 
mand, rather  than  by  "sound  and  fury  signifying  nothing," 
are  preferred.  Such  markets,  it  is  felt,  will  prove  a  suffi- 
cient refutation  to  too  sweeping  attacks  on  the  system  of 
trading  in  futures.  To-day  the  market  was  a  quiet,  evening- 
up  affair  before  the  holiday.  At  first  there  was  a  small  ad- 
vance on  reports  of  strong  and  active  spot  markets,  buying 
by  spot  interests  and  covering  of  shorts.  Later  on  long 
liquidation  caused  a  reaction.  Spot  cotton  has  been  quiet. 
Middling  uplands  closed  at  15.15c,  an  advance  for  the  week 
of  25  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling c.     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.75  off 

Strict  middling 0.22  onistrlct  g'd  mid.  tgd.0.35  on  |  Middling  stained..  .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Feb.  5  to  Feb.  11—  Sat.      Mon.     Tues.      %ed.  Thurs.       Fri. 

Middling  upland 15.10      15.20     15.00      15.20     15.25     15.15 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The    quotations    on    middling   upland   at    New    York    on 
Feb.  11  for  each  of  the  past  32  years  have  been  as  follows: 


Fair c.l.50on 

Strict  mid.  fair 1  30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 


Good  mid.  tinged. c  Everj 
Strict  mid.  tinged. .0.15  off 
Middling  tinged...  0.25  off 
Strict  low  mid. ting. 0.60  of! 
Low  mid.  tinged 1.60  of) 


1910. c 15.15 

1909 9.85 

1908 11.65 

1907 11.05 

1906 11.25 

1905 7.70 

1904 14.80 

1903 9.50 


1902.C 8.69I1894.C 8.06 

1901 9.62(1893 9.25 

1900 8.56|1892 7.1 


1899 6.50 

1898 6.25 

1897 7.19 

1896 8.19 

1895 5.62 


1891 9.25 

1890 11.25 

1889 10.06 

1888 10.62 

1887 9.88 


1886.C 9.06 

1885 11.12 

1884 10.75 

1883 10.25 

1882 11.75 

1881 11.56 

1880 13.19 

1879 9.68 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed . 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum'n 

Con- 
tract. 

Total. 

Saturday. _ 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Quiet,  20  pts.  adv.. 
Quiet,  10  pts.  adv__ 
Quiet,  20  pts.  dec.  _ 
Quiet,  20  pts.  adv__ 
Quiet,  10  pts.  adv_. 
Quiet,     5  pts.  dec. 

Steady 

Firm     . 

Easy 

Firm 

Barely  steady 
Steady 

900 
300 
300 

3~,260 





900 
300 
300 

3~,260 

Total. ._ 

4,760 





4,760 

FUTURES. — The   highest,   lowest   and   closing  prices   at 
New  York  the  past  week  have  been  as  follows:  ■% 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

February  11 —  1910.  1909.  1908.  1907. 

Stock  at  Liverpool bales.  1,01 7, 000   1,346,000   1,068,000  955,000 

Stock  at  London 3,000         10,000         11,000         10,000 

Stock  at  Manchester 67,000         72,000         73,000         70,000 

Total  Great  Britain  stock 1,087,000  1,428.000  1,152,000  1,035,000 

Stock  at  Hamburg 9,000  11,000  14,000  12,000 

.Stock  at  Bremen 262,000  447,000  375,000  428,000 

Stock  at  Havre 452,000  318,000  223,000  267,000 

Stock  at  Marseilles 3,000  4,000  4,000  3,000 

Stock  at  Barcelona 8,000  42,000  39,000  17.000 

Stock  at  Genoa 68,000  44,000  30,000  124,000 

Stock  at  Trieste    4,000  1,000  19,000  2,000 

Total  Continental  stocks 806,000      867,000       704,000      853,000 

Total  European  stocks 1,893,000  2,285,000  1,856,000  1,888,000 

India  cotton  afloat  for  Europe. -.  289,000  130,000  115,000  203,000 

Amer.  cotton  afloat  for  Europe^.  317,847  675,748  776,513  860,140 

Egypt.Brazil.&c.aflt.for  Europe.  45,000  56,000  50,000  61,000 

Stock  in  Alexandria,  Egypt 202,000  304,000  235,000  242,000 

Stock  in  Bombay,  India 584,000  441,000  556,000  501,000 

Stock  in  U.  S.  ports 703,469  899,569  793,747  1,112,006 

Stock  in  U.  S.  interior  towns 708,751  804,369  528,510  508,334 

U.  S.  exports  to-day 11,696  15,243  28,427  40,163 

Total  visible  supply 4,754,763  5,620,929  4,930,197   5,505,652 

Of  the  above,  totals  of  American  and  other  description  are  as  follows 
American — 

Liverpool   stock bales.     984,000  1,239,000  940,000       865,000 

Manchester  stock 52,000  60,000  56,000         56,000 

Continental  stock 744,000  832,000  629,000       792,000 

American  afloat  for  Europe 317,847  675,748  776,513       860,149 

U.  S.  port  stocks 703,469  899,569  793,747   1,112,006 

U.  S.  interior  stocks 708,751  804,369  528,510       598,334 

U.  S.  exports  to-day 11,696  15,243  28,427         40,163 

Total    American 3,481,763  4,525,929  3,752,197  4,323,652 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 73,000  107,000  128,000  90,000 

London   stock 3,000  10,000  11,000  10,000 

Manchester  stock 15,000  12,000  17,000  14,000 

Continental  stock 62,000  35,000  75,000  61,000 

India  afloat  for  Europe 289,000  130,000  115,000  203,000 

Egypt,  Brazil,  &c,  afloat 45,000  56,000  50,000  61.000 

Stock  in  Alexandria,  Egypt 202,000  304,000  235,000  242,000 

Stock  in  Bombay,  India 584,000  441,000  556,000  501,000 

Total  East  India,  &c 1.273,000   1,095,000   1,187,000  1,182,000 

Total    American 3,481,763   4,525,929  3,752,197   4,323,652 

Total  visible  supply 4,754,763  5,620,929  4,939,197  5,505.652 

Middling  Upland,  Liverpool 8.15d.  5. lid.  6.21d.  6.03d. 

Middling  Upland,  New  York 15.15c.  9.85c.  11.35c.  11.00c. 

Egypt.  Good  Brown,  Liverpool.. 15  l-16d.  8  Md.  9  %A.  llYncX. 

Peruvian,  Rough  Good,  Liverpool           lOd.  7.75d.  I0.75d.  9.65d. 

Broach,  Fine,  Liverpool 7   9  16d.  5d.  5?^d.  5  ll-16d. 

Tinnevelly,  Good,  Liverpool 7  3-16d.  4  15-16d.  5  7-16d.  5Md. 

Continental  imports  for  the  past  week  have  been  124,000 
bales . 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  97,637  bales,  a  loss  of  866,166  bales  from  1909,  a  de- 
cline of  184,434  bales  from  1908,  and  a  decrease  of  750,889 
bales  from  1907. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  11,992  bales  and  are  to-night  95,618 
bales  less  than  at  the  same  time  last  .Mar.  The  receipts 
at  all  the  towns  have  been  54,653  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

19 

February  11 — 
Shipped—  Week,. 

Via  St.  Louis 10,(i72 

Via  Cairo 2,509 

Via  Rock  Island 785 

Via  Louisville 2,584 

Via  Cincinnati 964 

Via  Virginia  points 898 

Via  other  routes,  &c 4,237 


Total  gross  overland 22,649 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_-_   1,207 

Between  interior  towns. 1,005 

Inland,  &e.,  from  South 2,337 

Total  to  be  deducted 4,549 


Leaving  total  net  overland 


.18,100 


09-10 

1908-09 — 

Since 

Since 

Sept.  1 . 

Week. 

Sept.  1. 

288,905 

16,684 

449,138 

131,067 

7,612 

246,167 

17,056 

1,295 

21,330 

72,255 

1  ,582 

55,070 

35,172 

1,047 

32,277 

85,171 

7,286 

137,623 

119,053 

7,364 

206,130 

748,679 

42,870 

1,148,035 

61,917 

3,266 

106,640 

22,917 

1,738 

36,168 

35,299 

636 

23,064 

120,163 

5,640 
37,230 

165,872 

628,516 

982,163 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  18,100  bales,  against  37,230  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  353,647  bales. 


1909-10 

Since 
Week.       Setp.  1. 
81,326    5,777,958 


1908-09 

Since 
Week.      .sei>t.  1 . 

201,591  7,770,026 
37,230  982.163 
51,000    1,097,000 


In  Sight  and  Spinners' 
Takings. 
Receipts  at  ports  to  Feb.  11  — 

NetoverlandtoFeb.il 18,100  826,516 

Southern  consumption  to  Feb.  11--    52,000  1,222,000 

Total  marketed         - 151,426  7,628,474     288,8219,849,189 

Interior  stocks  in  excess-- --.*11,992  625,588     *13,890       690,354 

Came  into  sight  during  week 139,434        275,931         

Total  In  sight  Feb  11 - --  8,254,062       10,539,543 

North,  spinners' takings  to  Feb.  11.  43,933  1,566,145       67,277  1,858,976 


'  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Since  Sept.  1 


Week —  Bales 

1908 — Feb.  14 ..-257,637 

1907 — Feb.  15. -280,237 

1906 — Feb.  16--- ...186,096 

1905 — Feb.  17 106,518 


1907-08 — Feb. 
1906-07 — Feb. 
1905-06 — Feb. 
1904-05 — Feb. 


—  Bales. 

14 8,690.563 

15 10,313,723 

16 8,270,891 

17. -    9,114,682 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


week  ending 
February  1 1 . 

Galveston 
New  Orleans 
Mobile 
S;i\  annah 
Charleston 
Wilmington 
Norfolk 
ton 
Baltimore 
Philadelphia 
Augusta 
Memphis 
St.   Louis 
Houston 
Little  Rock.  .. 


Closing  Quotations  fur  Middling  Cotton  on- 


Sat' day. 

Monday  . 

\\'i  d'day. 

Thursd'y. 

Friday. 

14  15-16 

15 

15 

15 

15'. 

15  H 

• 

15 

HOI  i 

15 

15  ll  6 

15  1-16 

15 

l., 

15  1    16 

15  1    l  6 

15  1-16 

14  H 

15 

15 

15 

15  1-16 

15   1    16 
15 

1  '  '■ 

11', 

i  ■ 

15 

15 

14.90 

15.00 

15.20 

15.25 

1  1 

15 

15 

15.35 

15.50 

15.40 

15 

15 

I.", 

1 5  H 

1 

1  :,  ' . 

15 

1 

i5k 

1! 

' 

1 

1 

1    i 

i 

15 

1 

' 

14  >A 

1 

>  1     i 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  pasl  week  have  been  as  follows: 


1 

Feb.  7. 

Feb.  8. 

Feb.  9. 

Feb.  10. 

Feb.  11. 

1 1  ry — 
Range       

14. 69. 79 

—   @   — 

—   @   — 

—   @   — 

Closing 

—    14.79 

15.00*  — 

14.93*  — 

14.95*  — 

March — 

Range  .    -  - 

!  1.85  .00 

14. 95-. 24 

15. 01-. 18 

15. 06-. 18 

15. 07-. 13 

Closi  g 

14. 95-. 96 

15.23-. 24 

15.1  5-.  17 

15. 05-. 07 

15. 07-. 09 

April — 

Range  —  -- 

—    @    — 

_   @    — 

—    @    — 

Closing 

15.18  .22 

15. 18-. 20 

May — 

Range  _    -    - 

15. 00-. 19 

15. 13-. 41 

15. 19-. 39 

15. 22- .38 

15. 24-. 33 

Closing 

i5.i2-.i;; 

15. 39-. 40 

15. 36. 37 

15. 24-. 25 

15.27 ■ 

June — 

Range  .    

—  @  — 

—    @    — 

—   @    — 

—   @    — 

—    @    — 

Closing 

15. 16-.  18 

15.44- .46 

15.41-. 15 

15. 32-. 36 

15.30-.32 

July — 

Runsce 

15. oo  .30 

IIOl.l 

15.31  -.51 

15.32-. 50 

15.35-. 45 

Closing-  - 

15. 23-. 24 

15. 5  2  -.54 

l).\\  . 

15.47-.48 

15. 3  5-  .36 

15.38-.39 

A  u.i  ust — 

Range 

—    14.49 

14.52    — 

L4.56-.60 

14. 58-. 70 

14.58     — 

Closing.    

14.47     — 

14.74    — 

14.70    — 

14. 56-. 58 

14. 58-. 59 

September — 

Range  _ 

13.42- .43 

13. 48-. 56 

13. 38-. 44 

—    14.42 

13. 44-. 46 

Closing 

13.40  .  13 

—    13.52 

13. 50-. 51 

13.37- .40 

13.40    — 

OCtObt  r — 

Range 

12.84-. 91 

12. 86-. 00 

12. 84-. 98 

12. 8  5-. 98 

12.87-. 94 

Closing 

L2.85-.86 

12. 99-. 00 

12. 98-. 00 

12.85- .86 

12. 90-. 91 

November — 

Range  

12.70    - 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

Closing 

12.70- .75 

12.84     — 

12. 85-. 86 

12.72  .77 

12. 80-. 82 

\ber — 

Range  _    

12. 63-. 70 

12. 67-. 79 

12. 75- .85 

—    12.75 

12.70    — 

Closing. 

12. 65-. 68 

12.80-.82 

12.82-. 83 

12. 68-. 70 

12. 70-. 72 

Tone — 

Spot    

Steady. 

Finn. 

Very  st'y 

Steady. 

Steady. 

Options 

Steady. 

-  en  B'i  5 

Steady. 

Easy. 

.Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that, 
while  rain  has  been  quite  general  during  the  week,  the  precipi- 
tation has  been  light  as  a  rule  and  at  some  points  dry  weather 
has  prevailed.     In  a  few  sections  snow  is  reported. 

Galveston,  Texas. — We  have  had  rain  on  two  days,  to  the 
extent  of  fifty  hundredths  of  an  inch.  Average  thermo- 
meter 48,   highest    58,   lowest  38. 

Abilene,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  twelve  hundredths  of 
an  inch.  The  thermometer  lias  averaged  49,  the  highest 
being  72  and  the  lowest  26.  January  rainfall  two  hundredths 
of  an  inch . 

Corpus  Christi,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  reaching  sixty-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  50,  ranging 
from  34  to  66.  January  rainfall  sixty-four  hundredths  ofan 
inch. 

Fort  Worth,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  70,  averaging  51. 
January   rainfall   0.88   inch. 

Palestine,  Texas. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  twenty-two  hundredths  of 
an  inch.  Average  thermometer  49,  highest  68,  lowest  30. 
January   rainfall   0.46   inch. 

San  Antonio,  Texas. — There  has  been  rain  the  past  week  to 
the  extent  of  twenty-nine  hundredths  of  an  inch,  on  two  days. 
The  thermometer  has  averaged  46,  the  highest  being  64 
and  the  lowest  28.     January  rainfall  0.86  inch. 

Taylor,  Texas. — We  had  rain  on  two  days  of  the  week, 
the  rainfall  reaching  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  45,  the  highest  being  62  and 
the  lowest  28.     January  rainfall  0.17  inch. 

Shreveporl,  Louisiana. — We  have  had  a  trace  of  rain  on 
two  days  of  the  week.  The  thermometer  has  ranged  from 
32    to    65,    averaging    49. 

Vicksburg,  Mississippi. — We  have  had  rain  on  two  days 
of  the  past  week,  the  precipitation  being  twenty-nine  hun- 
dredths of  an  inch.  Average  thermometer  47,  highest  65 
and    lowest    33. 

Helena,  Arkansas. — Snow  to  the  extent  of  about  three 
inches  this  week.  The  thermometer  has  averaged  42,  the 
highest  being  62  and  the  lowest  27. 

Little  Rock,  Arka?isas. — We  have  had  rain  on  one  day  the 
past,  week,  the  precipitation  reaching  two  hundredths  of  an 
inch.  The  thermometer  has  averaged  48,  ranging  from 
28  to  68. 

Memphis,  Tennessee. — Dry  all  the  week,  but  snow  is  now 
falling.  The  thermometer  has  ranged  from  27.3  to  60.3, 
averaging    40.6. 
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Nashville,  Tennessee. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  live  hundredths  of  an 
inch.  The  thermometer  has  averaged  38,  ranging  from  20 
to   55. 

Mobile,  Alabama. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  35  to  64,  averaging  51. 

Montgomery,  Alabama. — The  week's  rainfall  has  been 
ninety  hundredths  of  an  inch.  Average  thermometer  46, 
highest    64,    lowest    30. 

Selma,  Alabama. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  ninety-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  43.5,  the  highest  being  64 
and    the    lowest    27. 

Madison,  Florida. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  sixty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  58,  the  highest  being  73  and 
the  lowest  30. 

Charleston,  South  Carolina. — Rain  has  fallen  on  three  days 
during  the  week,  the  rainfall  being  twenty-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  48,  ranging 
from   29    to   67. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  on  day  of 
the  week,  the  rainfall  reaching  thirty-five  hundredths  of  an 
inch  and  snow  is  now  falling.  The  thermometer  has  ranged 
from  22  to  54,  averaging  39. 

New  Orleans,  Louisiana. — We  have  had  rain  on  four  days 
during  the  week,  to  the  extent  of  one  inch  and  fifty-one  hun- 
dredths.    The  thermometer  has  averaged  51, 

Savannah,  Georgia. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  50,  the  highest  being  73  and 
the  lowest  33. 


WORLD'S  SUPPLY  AND  TAKINGS 

OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Feb.  4   _ 

Visible  supply  Sept.  1 

American  In  sight  to  Feb.  11 

Bombay  receipts  to  Feb.  10 

Other  India  ship'ts  to  Feb.  10. 
Alexandria  receipts  to  Feb.  9__ 
Other  supply  to  Feb.  9*. 

4,852,400 

139,434 

107,000 

22,000 

7,000 

6,000 

1,931,022 

8,254,062 

1,627,000 

110,000 

621,000 

167,000 

5,639,596 

275,931 

92,000 

14,000 

22,000 

2,000 

1,714,982 
10,539,543 

1,027,000 
148,000 
739,000 
151,000 

Total  supply.        __   _.    

5,133,834 
4,754,763 

12,710,084 
4,754,763 

6,045,527 
5,620,929 

14  253  525 

Deduct — 
Visible  supply  Feb.  11   _ 

5,620,929 

Total  takings  to  Feb.  11 

Of  which  American        

Of  which  other .  _ 

379,071 
242.071 
137,000 

7,955,321 
6,226,321 
1,729,000 

474,598 
305,598 
119,000 

8,698,596 
6,990,596 
1  708  000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


February  10. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1 . 

i     Since 
Week.  |  Sept.  1. 

Bombay 

107,000 

1,627,000 

92,000 

1,027,000 

79,000  1,050,000 

I 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — ■ 

1909-10. _ 

4,000 

59,000 

34.000 

97.000 

37,000 

435.000 

383,000 

855,000 

1908-09. _ 





42,000 

42,000 

11,000 

237,000 

256,000 

504,000 

1907-08.. 

3,000 

22,000 

9,000 

34,000 

12,000 

271,000 

196,000 

479,000 

Calcutta — 

1909-10.. 







2,000 

15,000 

14,000 

31,000 

1908-09.. 



2,000 

1,000 

3,000 

4,000 

16,000 

22,000 

42,000 

1907-08.  . 









2,000 

9,000 

2,000 

13.000 

Madras — 

1909-10-. 



1,000 



1,000 

4,000 

8,000 

1,000 

13,000 

1908-09.. 



1,000 



1,000 

3.000 

14,000 

2,000 

19,000 

1907-08.. 









6.000 

22,000 

1.000 

29,000 

All  others 

1909-10.. 



8,000 



8,000 

16,000 

49,000 

1,000 

66,000 

1908-09.. 

1,000 

8,000 

1,000 

10,000 

8,000 

72,000 

7,000 

87,000 

1907-08.. 

— 



2,000 

2,000 

8,000 

73,000 

13,000 

94,000 

Total  all — 

1909-10.. 

4,000 

69,000 

46.000 

119,000 

59,000 

507,000 

399,000 

965,000 

1908-09.. 

1,000 

11,000 

44,000 

56,000 

26,000 

339,000 

287,000 

552,000 

1907-08.. 

3,000 

22,000 

11,000 

36,000 

28.000 

375,000 

212,000 

615,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt. 
February  16. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week.    

50,000 
4,657,036 

170,000 
5,546,057 

165,000 
5,836,924 

Since  Sept.  1   

Exports  (bales)  — 

This 
week. 

Since 
Sept.  1. 

This 
week. 

1,500 

8,500 

15,750 

900 

26,650 

Since 
Sept.  1. 

121,592 

127,180 

190,114 

41,975 

480,861 

This 

week. 

Since 
Sept.  1. 

To  Liverpool 

4,000 

14~,566 
1,250 

107,772 
90,334 

206,247 
49,775 

3,000 

5,500 

11,750 

2,500 

160,241 

144,418 

215,100 

41,606 

To  Manchester 

To  Continent ._   _ 

To  America. . 

19,750 

454,128 

22,750 

561,365 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  yarns  and  steady  for  shirtings.  The  demand 
for  both  India  and  China  is  improving.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


1910. 

1909. 

32s  Cop 
Twist. 

SX  lb.  Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid. 
Vpl's 

32s  Cop 

Twist. 

SH  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
UpVs 

Dec. 

d. 

d. 

s.  d.           a.  d. 

d. 

d.                     d. 

s.  d.            s.  d. 

d. 

31 

10%     @ 

11% 

5     6%@10  1 

8.50 

7%        @  8  3-16 

4     6%@8     4%     4.99 

7 

14 

21 

28 

Feb 

10%     @ 
10  5-16(ffl 
10         @ 
10%     @ 

11% 
11 

10% 
10% 

5     6     @10  0 
5     5     @9  10% 
5     4     @9     9 
5     4     @9     9 

8.18 

7.84 
7.56 
7.80 

7%        @  8% 
7%        @  8>4 
1%        @  8% 
7  13-16(2  8% 

4     7     @8     5 
4     8     @8     6 
4     9     ®8     7% 
4     9     @8     7% 

5.0 

6.14 
5.30 
5.30 

4 
11 

10%     @ 
10%     @ 

n% 

5     5     @9   10% 
5     5     @9   10% 

7.91 
8.15 

7  11-16@  8% 
7  9-16  @  8% 

4     8     @8     7% 

4     7     @8     6 

5.15 
5.11 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  68,123  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— Feb.  2— Laurentlc,  1,781 1,781 

To  Manchester — Feb.  4 — Calderon,  150  upland,  600  Sea  Island.       750 

To  Bremen — Feb.  9 — Roon,  815 815 

To  Hamburg — Feb.  5 — President  Grant,  309 309 

To  Barcelona — Feb.   5 — Buenos  Aires,   550 550 

To  Venice — Feb.  8 — Argentina,   100 100 

To  Trieste — Feb.  8 — Argentina,  100 100 

GALVESTON— To  Liverpool— Feb.   9— Yucatan,  3,580 3,580 

To  Manchester — Feb.   9 — Ramon  de  Larrinaga,  6,893 6,893 

To  Havre — Feb.  5 — Warrior,  8,211 8,211 

PORT  ARTHUR— To  Liverpool— Feb.  9— Almerian,  2,736 2,736 

To  Dunkirk — Feb.  10 — Texas,  3,000 3,000 

NEW  ORLEANS — To  Liverpool— Feb.  5— Barbadian,  2,702 2,702 

To  Belfast — Feb.  5 — Malin  Head,  962 962 

To  Bremen — Feb.  10 — Elonian,  10,000 10,000 

To  Hamburg — Feb     7 — Sahara,    1,024 1,024 

To  Genoa — Feb.  9 — Citta  di  Palermo, 4,450 4,450 

MOBILE — To  Liverpool — Feb.  10 — Mercian,  369 369 

PENSACOLA— To  Naples — Feb.  4— Dinnamare,  500 500 

SAVANNAH— To  Bremen— Feb.  10 — Battersea  Bridge,  5,421 5,421 

To  Hamburg — Feb.    5 — Albenga,    2,817. ..Feb.    10 — Battersea 

Bridge,  125 2,942 

To  Malmo — Feb.  5 — Albenga,  300 300 

To  Riga — Feb.  10 — Battersea  Bridge,  200 200 

To  Oxelsund — Feb.  19 — Battersea  Bridge,  200 200 

To  Bergen — Feb.  10 — Battersea  Bridge,  100 100 

To  Warberg — Feb.  10 — Battersea  Bridge,  300 300 

BOSTON — To  Liverpool — Feb.  5 — Sagamore,  50. ..Feb.  7 — Ivernia, 

601. .-Feb.  8 — Armenian,  283 934 

BALTIMORE — To  Bremen — Feb.  10 — Neckar,  1,401 1,401 

PHILADELPHIA — To  Antwerp— Feb.  5— Manitou,  9 9 

SAN  FRANCISCO — To  Japan — Feb.  8 — Manchuria,  7,484 7,484 


Total    68,123 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs: 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Liverpool 14  14  14  14  14  14 

Manchester 12  12  12  12  12  12 

Havre    18  18  18  18  18  18 

Bremen 18  18  18  18  18  18 

Hamburg 22  %  22%  22%  22%  22%  22% 

Antwerp 20  20  20  20  20  20 

Ghent,  via  Antwerp       26  26  26  26  26  26 

Reval 25  25  25  25  25  25 

Gothenburg 34  34  34  34  34  34 

Barcelona,  direct 25  25  25  25  25  25 

Genoa    18  18  18  18  18  18 

Trieste 28  28  28  28  28  28 

Japan 45  45  45  45  45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  21. 
51,000 


Sales  of  the  week 

Of  which  speculators  took- 

Of  which  exporters  took 2,000 

Sales,  American 45,000 

Actual  export 4,000 

Forwarded 70,000 

Total  stock — Estimated 1,068,000 

Of  which  American — Est_.  983,000 

Total  imports  of  the  week 56,000 

Of  which  American 39,000 

Amount    afloat 149,000 

Of  which  American 99,000 


Jan.  28. 

49,000 

1,000 

3,000 

41,000 

4,000 

50,000 

1,072,000 

978,000 

56,000 

39,000 

170.000 

118,000 


Feb.  4. 

63,000 

4,000 

2,000 

57,000 

7,000 

75,000 

1,062,000 

981,000 

73,000 

59,000 

175,000 

122,000 


Feb.  11. 

82,000 

2.000 

1,000 

72,000 

14,000 

63,000 

1,017,000 

944,000 

32,000 

21,000 

165,000 

116,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  1 
12:15  !• 
P.  M.      j 

Mid.  Upl'ds 


Sales 

Spec.&exp 


Futures. 
Market      1 
opened      j 

Market,     } 
4  (• 

P.  M.     J 


Saturday. 


Steady. 


8.04 

22,000 
1,000 

Firm  at 
4@6  pts. 
advance. 

Steady  at 
6%@9% 
pts.  adv. 


Monday.       Tuesday. 


Active. 
8.14 


18,000 
1,000 


Moderate 
demand. 

8.07 

10,000 
1,000 


Steady  at  Steady  at 
5@7pts.  3@4pts. 
advance.      advance. 


Quiet  at 
5%@7% 
pts.  adv. 


Easy  at 

9@13    pts. 

decline. 


Wednesday. 


Fair 

business 

doing. 

8.04 

12,000 
1,000 

Irregular, 
unchanged. 


Firm  at 
5@12% 
pts.  adv. 


Thursday. 


Good 

demand. 

8.14 

12,000 
1,000 

Steady  at 
5@8  pts. 
advance. 

Quiet,  unch. 

to  2%  pts. 

advance. 


Friday. 


Fair 

business 

doing. 

8.15 

10,000 
1,000 

Steady  at 
2  points 
decline. 

Quiet  atl% 
pts.  dec.  to 
%  pt.  adv. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  arc  given  in  pence  and  lOOths. 

Thus 

,  7  84  means  7  84-100d. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Feb.  5 
to 

12% 

12% 

12%     4 

12%i     4 

12Jf|    4 

12%,     4 

12% 

4 

Feb.  11. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

p.m.lp.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d.  ,    d. 

d. 

d. 

(1. 

d. 

February. 

7  84 

94 

91 

87 

78  % 

84        91 

94  % 

93 

92% 

93 

Feb.-Mch. 

7  83% 

93% 

91 

87 

78 

84      i90% 

94 

92 

91  Y 

92 

Men.- Apr. 

7   84 

94 

91 

87 

78  a 

84      !90% 

94 

92 

91 

91  Y 

Apr. -May. 



7   81% 

92 

88% 

85%|77 

82       88 

91 

90 

89% 

90 

May- June 



7   81 

90% 

87% 

84%,76 

80  %  86 

89 

88 

87% 

88 

June-July 

7    78% 

88% 

85 

82       73 

77 

81  % 

85 

84 

84 

84  Y 

July-Aug. 



7   75 

84% 

81% 

79      170% 

74 

78 

79  % 

79 

79 

79% 

Aug.-Sep. 

__ 

7   44 

51  % 

50 

49      |39% 

42 

46 

47 

46% 

46% 

46 

Sep.-Oct  . 

7   00% 

07  Hi 

07 

06      198 

99 

03 

05 

03 

02  Y 

01  % 

Oct.-Nov. 



6   80  % 

87 

86 

84%'76 

77%!81% 

84 

82 

82 

81  Y 

Nov.-Dec. 

6   71% 

77% 

77 

74%j66 

67      |71% 

74 

72 

72 

71  Y 

Dec. -Jan 

6   69% 

75  Vi 

75 

72%|64 

65      169 

72 

70 

70 

69  Y 

Jan. -Feb 

6  69% 

75  % 

75 

72%|63 

64       68 

71 

69 

69 

68% 

Feb.-Mch. 

75% 

75 

72%  63 

64      168 

71 

69 

69 

68% 
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BREADSTUFFS. 

Friday,  Feb.  11  1910. 

Prices  for  wheat  flour  in  the  local  market  have  shown  few 
variations  during  the  week  and  trade  has  been  of  such  small 
proportions  that  any  changes  in  quotations  have  been 
largely  nominal.  Furthermore,  (here  is  still  an  absence  of 
any  indication  of  an  early  breaking  of  the  deadlock.  Similar 
conditions  apparently  prevail  in  many  of  the  cities  at  the 
West  and  the  Southwest.  The  one  bright  spot  in  the  situa- 
tion is  at  the  Northwest,  especially  Minneapolis.  Large 
sales  have  been  made  there  of  late,  the  mills  are  grinding 
steadily  and  the  output  for  the  week,  though  smaller  than  in 
the  preceding  week,  was  largely  in  excess  of  that  for  the 
same  week  last  year.  Rye  flour  and  corn  meal  have  been 
quiet  and  steady. 

Wheat  has  advanced,  mainly  owing  to  reports  of  damage 
to  winter  wheat  in  the  Southwest.  They  have  come  princi- 
pally from  Missouri,  Kansas  and  Oklahoma.  Also  cash 
premiums  have  been  very  generally  maintain!  tl,\vith  notice- 
able firmness.  Liverpool  quotations  have  been  strengthened 
by  a  fear  that  something  might  happen  to  the  crop  on  this 
side  of  the  water.  Moreover,  there  is  less  pressure  from 
Argentine  and  Australian  cargoes.  The  receipts  at  the 
spring-wheat  markets  at  the  West  have  latterly  decreased 
somewhat.  The  decrease  in  the  American  visible  supply 
last  week  was  a  general  surprise.  Whereas  some  increase 
had  been  expected,  there  was  an  actual  decrease  of  close  to 
1,700,000  bushels.  The  gain  in  the  world's  stock  for  the 
same  week  was  only  308,000  bushels,  as  against  an  increase 
for  the  corresponding  time  last  year  of  over  ten  times  that 
quantity.  The  world's  supply  is  now  figured  at  about 
2,000,000  bushels  less  than  that  of  a  year  ago.  On  the  other 
hand,  however,  export  trade  has  still  been  lacking.  The 
shipments  from  Russia  have  been  liberal  and  our  North- 
western stocks  have  increased.  Then,  too,  the  reports  of 
damage  to  the  plant  in  the  Southwest  have  been  contradicted 
by  other  reports,  including  those  in  trade  papers,  one  of 
which  takes  the  ground  that  there  has  been  no  real  disturb- 
ance of  the  generally  favorable  position  of  winter  wheat.  It 
is  declared  to  be,  with  few  exceptions,  in  good  shape  for 
meeting  adverse  weather.  The  total  primary  receipts  at  the 
West  have  on  the  whole  continued  large,  on  some  days  being 
nearly  double  those  on  the  corresponding  days  last  year. 
Some  reports  from  the  Ohio  Valley  are  to  the  effect  that  the 
winter  wheat  is  covered  with  snow  and  thus  protected  from 
severe  weather.  Nebraska  crop  advices  have  been  in  the 
main  favorable.  The  large  receipts  seem  to  give  a  rather 
emphatic  denial  to  reports  that  fanners  are  dissatisfied  with 
current  prices.  Most  foreign  crop  reports  have  been  favor- 
able. Nevertheless  the  strong  cash  situation,  together  with 
the  covering  of  shorts  and  the  firmer  tone  of  the  English 
markets  have  been  sufficient  to  lift  prices  in  this  country 
moderately.  To-day  prices  advanced  slightly  early  on  re- 
ports of  damage  to  winter  wheat  and  covering  of  shorts. 
Later  the  crop  news  was  more  favorable  and  longs  liquidated, 
causing  a  setback. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter  f.o.b 130 

May  delivery  in  elevator 117}- 

July  delivery  in  elevator 108 


129         129        129        129        129 
117%    118%    118        119%    118% 
108%    109%    108%    110        119% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 109  %   109%   110%    110%   111%    111 

July  delivery  in  elevator 100       100%   101%   100%   102%    101% 

September  delivery  in  elevator 96         96%     97         96%      97  %     97% 

Indian  corn  futures  in  the  local  market  have  been  nominal . 
At  the  West  trading  has  been  active  at  an  advance  in  prices. 
Bullish  factors  have  been  a  sharp  diminution  in  country 
offerings,  decreased  receipts  at  some  points  and  a  stronger 
cash  market.  There  has  been  active  covering  of  shorts,  both 
large  and  small.  On  the  other  hand,  elevator  interests  have 
sold  and  there  has  been  more  or  less  liquidation  by  longs 
among  commission  houses.  The  demand  to  cover,  however, 
has  readily  absorbed  the  offerings.  To-day  prices  advanced 
early  on  light  country  and  speculative  offerings  and  covering 
of  shorts.     Later  there  was  a  reaction  on  long  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Cash  corn 71%      71%      72  72  72%      72% 

May  delivery  in  elevator 75%     75         75%     75         75%     76% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator. 65% 

July  delivery  in  elevator 65% 

September  delivery  in  elevator 65  % 

Oats  for  future  delivery  in  the  Western  market  have  been 
rather  quiet  but  prices  have  been  firmer,  reflecting  to  some 
extent  the  strength  of  wheat  and  corn.  Country  offerings 
have  been  smaller.  The  crop  movement,  though  larger  than 
recently,  has  nevertheless  been  disappointing.  Shorts  have 
been  the  principal  buyers,  though  there  has  also  been  more 
or  less  purchasing  by  commission  houses.  Cash  interests 
have  opposed  the  advance.  To-day  the  market,  was  quiet 
and  irregular  within  narrow  limits.  In  the  main  the  tone  was 
firmer,  however,  on  light  country  offerings  and  covering. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.        Mon.       Tues.       Wed.      Thurs.       Fri. 

Natural  white 52-52%   52-52%   52-52%   52-52%   52-55       52-55 

White   Clipped 53-54        53-54        53-54        53-54        53-55%   53-55% 


65% 

66% 

65% 

66% 

66% 

65% 

66% 

65% 

66% 

66% 

65% 

66% 

65% 

66% 

66% 

46% 
43% 
40  H 


IN  CHICAGO. 
Wed.  Thurs.      Fri. 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES 

Sat.     Mon.    Tues. 

May  delivery  In  elevator 46%     46 

July  delivery  in  elevator 43%     43% 

September  delivery  in  elevator 40%     40% 

The  following  are  closing  quotations: 
FLOUR. 
Winter,  low  gTades J4  40@$4  60    Kansas  straights,  sack. {5  25@$5  40 


46) 

43% 
40% 


46%  46% 
43%  43% 
40%      40% 


Winter  patents. 5  75@ 

Winter  straights 5  40@ 

Wlnterclears 5  00@ 

Spring  patents. 5  50  @ 

Spring  straights 5  30@ 

Spring  clears 4  50@ 


6  15 
5  70 

5  25 

6  00 


4  30@    4  65 


Kansas  clears,  sacks.. 

City  patents 6  70@    7  00 

Ryeflour 4  00@    4  60 

Graham  flour 4  50@ 

5  50  J  Corn  meal,  kiln  dried..         3  35 
4  85  I 
GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  72% 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  84 

State  and  Jersey Nominal 

Barley — Malting 69      @76 

Feeding,  c.l.f.,N.Y.       Nominal 

The  statements  of  the  movement  of  breadstuff's  to  market 

indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.     The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  August  1  for  each  of  the  last  three  years  have  been: 


iVheat.  per  bushel — 

N.  Duluth.  No.  1. 

N.  Duluth.  No.  2. 

Red  winter.  No.  2. 

Hard  winter.  No.  2 
Oats,  per  bushel 


$1  26 

1  24 

.f.o.b.   1  29 

1  26 

Cents. 


Natural  white. .52      @55 

White  clipped. 53@55% 

Mixed --     Nominal 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

171,899 

171,000 

3,398,000 

1,792,275 

747,836 

29,000 

Milwaukee.. 

66.400 

176,000 

398,200 

247,500 

483,200 

26,000 

Duluth. ..    . 

7,025 

499,283 

291,074 

198,792 

4,277 

Minneapolis- 



2,674,560 

363.130 

352,940 

594,480 

57,510 

Toledo  

53,000 

137,500 

39,000 

4,000 

Detroit 

12,305 

21,345 

1,606 

30,020 

Cleveland  .. 

775 

4,940 

58,760 

138,370 

St.  Louis... 

67,710 

445,445 

804,985 

697,600 

88,400 

9,000 

Peoria 

101,750 

8,000 

420,444 

312,337 

79,400 

9,900 

Kansas  City. 

551,250 

74S.OOO 

129,000 

Tot.wk.'lO 

427,  S6-1 

4,607,823 

6,333,625 

4,030,116 

2,192,108 

139,687 

Same  wk.  '09 

284,401 

2,435,224 

2,394,749 

1,956,705 

1,053,384 

89,846 

Same  wk. 'OS 

345,140 

2,881,900 

4.161.4S3 

2,689.987 

845,140 

95,716 

Since  Aug.  1 

1909-10... 

12,095,635 

179,477,408 

95,277,806 

20,518,620 

51,023,854 

4,748,523 

1908-09... 

11,587,950 

165,340,924 

78,872,824 

100,298,561 

.'.7.  I  10,677 

4,643,323 

1907-08... 

10,220,846  154,845,781 

111,515,933 

109.222,305 

16,722,942 

4,954,554 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  5  1910  follow: 


Flour. 
Receipts  at —  bbls. 

New  York 160,540 

Boston 51,583 

Portland,  Me 27.000 

Philadelphia 54,770 


Baltimore. 
Richmond  _. 
New  Orleans  *  _ 
Newport  News. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


48,423 
4,606 

14,474 
2,357 
1,000 

"9,623 

6,674 
21.000 


Wheat, 

bush. 
211,200 

265,268 
1,129,000 

177,255 
50,640 
30,608 


Total  week  1910. .    402.050 
Since  Jan.  1  1910-1,799,054 

Week  1909 287,175 

Since  Jan.  1  1909.1.121,122 


49,000 

39~482 

551,000 

2,503,453 

7,493,644 

660,789 

5,958,707 


Corn, 

bush. 

158,623 

59,473 

40,169 

281,391 

95,354 

164,500 

17  143 

76,000 

I'd. OOII 

9.000 

4,250 


Oats,  Barley, 

bush.  bush. 

272.975  10,200 

66,184  1,100 


945,905 
6,968,384 
1,452,959 
6,273,729 


96,394 

48,982 
42,788 
106,000 


61,253 
20,000 

714,576 
3,583,558 

739,477 
3,861,267 


3,000 


16,125 


30,425 
312,394 

96,836 
580,000 


Rye, 
bush. 
5.750 


10,235 
1.786 


17,771 

121,128 

14,606 

49,459 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  5  1910  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

f)ats,        Rue,       Peas, 

Barley, 

Exports  from —          bush. 

bush. 

bbls. 

bush.        bt/sh.       bush. 

bush. 

New  York 256,624 

21,884 

78,771 

15,654       26,954 

2,395 

Portland,  Me 1,129,000 

27,000 

Boston 200,353 

40 

14.370 

548 

Philadelphia 170.000 

3,000 

31,000 



Baltimore 97,098 

680,857 

5.850 

__ 

New  Orleans  _. 

404,000 

11.500 

500      

800 

Newport  News 

17,113 

2,357 





Galveston 8,000 

3,825 



Mobile 

9,000 

9,623 



Norfolk 

96,000 

1 ,000 

St.  John,  N.B...     551,000 

21,000 

20,000 

— 

Total  week 2,412,075  1,431,924 

206,305 

36,154       26,954 

3.743 

Week  1909 948,810 

927,034 

156,972 

10.5S9       62,625 

1.519 

The  destination  of 

these 

exports 

for  the  week  and 

since 

July  1  1909  is  as  below: 

Since 

Since 

Since 

Week 

July  1 

Week 

July  1          Wet  k 

July  1 

Exports  for  week  and    Feb.  5. 

1909. 

Feb.  5. 

1909.        Feb.  5. 

1909. 

since  July  1  to —          bbls. 

bbls. 

bush. 

bush.          bush. 

bush. 

United  Kingdom.. .109. 447 

3,500,947 

2,051.553 

41,206,186      571.744     6.002,555 

Continent _.   33,617 

1,326,922 

356,022 

20,365,567      789,592     8 

237,751 

Sou.  &  Cent.  Amer.   18,753 

516.492 

4,500 

232,832           1,000 

488,220 

West  Indies 44,153 

880.065 

3,675         67,934      1,293,959 

Brit.  Nor.  Am.  Cols           225 

77,553 

1.010 

34,031 

Other  Countries HO 

101.200 

111,330              614 

20,437 

Total 206,305  6,463,269  2,412,075  61,919,590   1,431,924   16.076,953 

Total  1908-09 156,972  6,935.808       948,810  85,519,201       927,034   17,952,821 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  5  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat. 

Com. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

190S-09. 

Week 

Feb.  5. 

Since 

July  1. 

Since 
July  1. 

Week 
Feb.  5, 

Since 

July  1. 

Sina 

July  1. 

North  Amer. 

Russian 

Danublan  .. 
Argentine  .. 

Australian    . 
Otu.  counlr's 

Bushels 

2.521.000 

4,072.000 

192,000 

2.688.000 

1.880,000 

192,000 

Bushels. 
90,170.000 
139,760,000 

14.06  1.000 
19.104,000 
14,572.000 

31.701.000 

Bushels. 
128,394,700 
42,256,000 

'.'7,  1  18.000 

45,355,000 
17.088,000 

10,271.000 

Bushels. 

l.  127  nun 
170.000 
689,000 
168,000 

Bus) 

16.  1110,0011 

11,431  ,000 

l  1,921 ,000 

9  oe  !,000 

Bushels. 

17.579.100 

9,642,500 
16,678,600 

13,371.500 

Total 

l  1545000 

318.374,000 

270,815,700 

2.754.000 

101.81  1.000 

87. .'74.900 
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The  quantity  of  wheal  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


i  eb.    5  1910 
I  1910 
Feb.    0 

1908 


Wheat. 


I 

i  om  ." 


:i  300,000 

l 
l 


Bushels. 
3.160,000 


Bushi  Is 

32,960,000 

28,720,000 


15  iiiii.i 38,800,000 


10,800,000  13,4  lo.diHi  I  i 


I 


1,0  ii  000 

L6i 


15,01 


i00  000 

ooo 

6,760.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  port-  Feb.  5  1910,  was  as  foil" 


AMERICAN   GRAIN  STOCKS. 


Wheal, 

NV«  Sforl 

ulloat. 
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Philadelphia 266,000 

Baltimore  -     ........  6' 

New  Or]  

Galveston   

lo... .._  2,424,000 

afloat  I  117,000 

Toledo 59! 

afloat 
Detroit     . 

afloat 

Chicago 2,531,000 

Milwaukee .  312  000 

Duluth 3.982.000 

Minneapolis .  1,920,000 

St.  Louis __  1,5  !  l.ooo 

Kansas  City...    ......  2,695,000 

Peoria 12  ooo 

Indianapolis 400,000 


<  urn . 

bush 

400. 000 


Oals. 

bush. 

1,000,000 


bush.  bush. 


158,000 
14,000 

724,000 


281,000 


190,000 

315,666 
79.666 


6,000 

1,000 

1  OS, 000 


Total  Feb.     5  '25.000 

TotalJan.  29  1910.-26,463,000 

Total  1  , 


.-,71,000 
9,500,000 


43,000 

2,013^666 

170,000 

S, 710.000 
9,997,000 


136,000 

i¥,666 

sV.666 
'44,660 

50,000 


1,000 

"  V.666 
ooo 


17,000 
949,000 

254,000     1,140,000 
,000 


5  000 


779,000     2,802,000 

100     2,002.000 

815,000     3,940.000 


CANADIAN     GRAIN    STOCKS. 


Montreal 

Fort  William 

afloat. .. 
Port  Arthur  57,000 

Other  Canadian 0.295,000 


Wheat, 

1  is. in  IO 
160.000 


bush. 


Oats, 

bush. 

321,000 


bush. 


Total  Feb.     5  1910.. Ill 
Total  Jan.   29  1910.-12,537.000 
Total  Feb.    6  1909..   6.075,000 


2S.000 
29,000 

SUMMARY. 
Wheat,  Corn, 

American 25.525,000      9,500,000 

Canadian 11,690,000  28,000 


Total  Feb. 
Total  Jan. 
Total  Feb. 
Total  Feb. 
Total  Feb. 
Total  Feb. 
Total  Feb. 


5  1910.-37,215,000 
29  1910.-39,000,000 

6  1909- .49,387,000 

S  190S.. 46, 276,000 
9  1907.  .44,567,000 

10  1906. .47,790,000 

11  100--..  .38,098,000 


9,52 
9,793,000 

6,539,000 
8,120.000 
8,169,000 
15,327,000 
10,504,000 


321.000 
326,000 


Oats, 

S, 7 10, 000 
321.000 

9,031,000 

9,081.000 

10,197,000 

9,528,000 

1,000 

26,327,000 

17,863,000 


Rye. 

bush. 

779,000 


779,000 

SI  5.000 
00 

1,S14,000 


Barley, 

bush 

53,000 


53,000 
82,000 


802,000 

53.000 

S55.000 
2,653,000 
1,022,000 
5,299,000 
2,017.000 
4,828,000 
5,378,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  February  11  1910. 
The  primary  cotton  goods  situation  showed  no  material 
change  during  the  week;  trading  was  quiet  and  confined 
principally  to  moderate-sized  lots  for  prompt  and  near-by 
shipment,  and  prices  generally  ruled  steady.  In  the  print 
cloth  division  more  inquiries  developed,  but  the  volume  of 
sales  did  not  increase  correspondingly;  converters  and  other 
users  made  greater  efforts  to  place  contracts  with  mills  at 
the  low  levels  reported  among  second  hands,  but  sellers 
continued  firm  on  forward  business,  and  do  not  seem  to  be 
pressing  for  orders  at  current  prices,  which  in  many  lines 
remain  very  close  to  cost.  Trade  in  jobbing  houses  showed 
a  little  more  life,  with  a  large  number  of  buyers  in  evidence, 
although  the  character  of  the  demand  and  business  transacted 
continued  about  the  same  as  in  recent  weeks;  on  seasonable 
and  staple  goods  priced  at  or  near  their  own  ideas  buyers 
operated  steadily  for  prompt  delivery  and  in  satisfactory 
volume,  but  on  lines  which  have  been  advanced  substantially 
their  purchases  were  limited.  Jobbers  ordered  small  lots 
for  quick  deliyery  for  filling  in  purposes;  generally  speaking, 
little  disposition  was  shown  to  anticipate  requirements  far 
ahead,  except  on  fall  cottons,  in  which  activity  was  well 
maintained.  The  cotton  yarn  situation  as  a  whole  showed 
no  improvement,  the  market  continuing  easy,  with  demand 
light,  stocks  large  and  some  mills  reported  as  willing  to  book 
orders  at  prices  somewhat  below  current  quotations  in  order 
to  move  accumulations.  The  export  trade  remained  quiet, 
with  little  prospect  of  improving  so  long  as  foreign  sellers 
underbid  domestic  mills.  Dress  goods  continued  active, 
corporation  goods  especially  being  well  patronized;  the 
opening  of  staple  worsteds  for  fall  at  to-day's  basis  of  value 
by  one  of  the  largest  producers  occasioned  some  surprise 
in  view  of  the  general  tendency  to  name  advances.  The 
feature  in  the  men's  wear  market  was  the  opening  of  the 
leading  line  of  fine  fabrics  for  the  next  heavy-weight  season 
at  advances  ranging  from  5  to  10  per  cent. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  5  were  1,501 
packages,  valued  at  $108,951,  their  destination  being  to  the 
points  specified  in  the  table  below: 


-1910 


Yt>rk  to  Feb.  5.  Week. 

Great  Britain 6 

Other  I  lurope      .. 31 

t  Ihlna   

India       

Arabia 132 

Africa            M 

West   Indies  _  527 

Mexico  .',1 

<  ('in  rai  America  9!) 

South  America     .        307 

Other  countries      .    354 


Since 

.hill.    1  . 

II  Y<*. 

Jan.  1  . 

1K4 

17 

134 

ill' 

5 

77 

3  5 

8,179 

0 

727 

1  .032 

4,044 

581 

3 

8  55 

071 

4,2  18 

1  1  1 

28 

250 

729 

20  5 

1,852 

5,989 

11  1 

1.172 

S73 

1,756 

Total     .  1,501         15.796  2,073        20,300 

The  value  of  these  New  York  exports  sinee  Jan.  1  has 
been  Jl,  165,212  in   1910,  against   $1,459,473  in  1909. 

In  the  market  for  domestic  cottons  interest  and  activity 

centered  chiefly  in  Fall  lines  which  continued  to  be  taken 
quite  freely;  prices  named  on  fancy  flannelettes  are  lower 
than  was  generally  expected, and  have  proved  attractive  to 
buyer-  .  Sti  pie  prints  received  more  attention,  but  the  total 
volume  of  business  was  only  moderate.  Percales  were  in 
steady  request,  and  some  improvement  was  noted  in  the  call 
for  spring  and  summer  lines  of  printed  goods.  The  better 
quality  tickings  are  reported  well  sold  ahead;  on  low  grades. 
however,  mills  are  not  so  comfortably  situated.  A  satis- 
factory business  was  done  on  the  best-known  lines  of  dress 
ginghams,  jobbers  being  fair  purchasers.  Drills,  certain 
sheetings,  brown  cottons  and  similar  lines  ruled  quiet,  with 
prices  rather  easy  and  irregular  on  spot  goods;  first  hands, 
however,  remained  firm  on  contracts.  The  cotton-lining 
market  displayed  a  better  tone  than  for  some  time  past,  but 
the  improved  demand  was  confined  to  goods  for  prompt 
shipment.  Trading  in  print  cloths  light;  regulars  unchanged; 
standard  wide  goods  are  quoted  a  shade  easier   at    5%c. 

WOOLEN  GOODS.— As  indicated,  one  of  the  largest 
dress  goods  producers  opened  staple  worsteds  for  fall,  1910, 
on  the  basis  of  prices  now  current;  although  this  action  was 
unexpected,  it  seems  to  be  in  line  with  the  policy  of  leading 
factors  to  offer  goods  for  late  delivery  at  levels  that  will 
attract  buyers  and  assure  a  satisfactory  distribution;  a  sub- 
stantial business  is  reported  as  already  booked,  with  prospects 
of  a  larger  trade  developing.  In  certain  quarters  orders 
received  direct  from  retailers  were  exceptionally  heavy. 
Staple  dress  fabrics  for  fall  were  taken  in  good  quantities, 
demand  running  largely  to  rough-faced  lines  of  the  better 
grades;  broadcloths,  though  somewhat  less  active,  met  with 
a  fair  sale.  The  primary  market  for  Fall  men's  wear  was 
less  active.  The  chief  event  of  the  week  was  the  opening 
of  the  principal  line  of  fine  fabrics  for  the  next  hca vy-weight 
season  at  advances  of  from  5  to  10  per  cent;  this  increase 
was  quite  in  line  with  expectations. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wor- 
steds ruled  moderately  active  but  without  particular  feature. 
The  call  for  linens  of  all  descriptions  was  unabated  and 
prices  firmly  held.     Burlaps  steady  but  generally  quiet. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Haverhill,  Mass. — Xo  Election  at  Present  on  Purchase  of 
Light  Plants. —  \\  <•  arc  advised  under  date  of  Feb.  4  that 
"no  date  has  been  set  for  holding  an  election  to  see  whether 
this  city  will  purchase  (he  gas  and  electric  companies'  plants, 
and,  in  fact,  a  two-thirds  vote  must  be  passed  in  favor  of 
holding  this  election  by  the  Municipal  Council  before  an  elec- 
tion can  be  held."  It  is  not  expected  that  the  Municipal 
Council  will  take  this  matter  up  until  some  time  in  April. 

Local  papers  stated  that  orders  for  the  purchase  of  these 
plants  were-  unanimously  passed  by  the  Municipal  Council 
on  Dec.  23  1909.  It  was  also  stated  that  the  matter  would 
again  be  submitted  to  this  body,  as  required  under  the  State 
law,  and  in  the  event  of  favorable  action,  the  Mayor  would 
probably  issue  a  call  for  a  special  election  in  February,  when 
the  proposition  would  be  submitted  to  the  voters.  See 
V.  90,  p.  03. 

Hennepin  County  (P.  O.  Minneapolis),  Minn. — Road  Bonds 
Declared  Invalid  by  Supreme  Court. — A  decision  was  rendered 
by  the  State  Supreme  Court  on  Feb.  4  declaring  unconsti- 
tutional Chapter  405  of  the  General  Laws  of  1909,  which  em- 
powers counties  having  a  population  of  275,000  or  more  to 
issue  not  exceeding  $1,000,000  bonds  for  road  and  bridge 
purposes.  The  decision,  which  reverses  the  findings  of 
Judge  Dickinson  of  the  District  Court,  is  a  result  of  the 
friendly  suit  brought  on  behalf  of  the  Good  Poads  Association 
to  test  the  validity  of  $100,000  bonds  issued  under  the  Act 
in  question  and  awarded  to  the  First  National  Bank  of 
Minneapolis.  See  V.  89,  p.  012.  The  opinion  of  the  higher 
Court,  written  by  Judge  Calvin  L.  Brown,  is  unanimous 
and  to  the  effect  that  the  Legislature  in  conferring  power  to 
issue  bonds  upon  only  those  counties  having  a  population 
of  275,000  or  over  acted  in  violation  of  the  constitution, 
which  prohibits  special  legislation . 

Illinois. — Resolution  Approving  Income  Tax  Amendment 
Adopted  by  Senate. — On  Feb.  9  the  Senate,  by  a  vote  of  41  to  0, 
adopted  the  Hurburg  joint  resolution  ratifying  the  proposed 
amendment  to  the  United  States  Constitution,  which,  if  ap- 
proved by  the  legislatures  of  three-fourths  of  the  several 
States,  will  give  Congress  power  to  levy  and  collect  taxes 
on  incomes  from  whatever  sources  derived,  without  appor- 
tionment among  the  States,  and  irrespective  of  census  or 
enumeration.  It  is  expected  that  the  resolution  referred 
to  will  come  up  in  the  House  next  week. 

New  York  City. — Chamber  of  Commerce  Favors  Rapid 
Transit  Construction  by  the  Assessment  Plan. — We  print 
below  resolutions  adopted  by  the  Chamber  of  Commerce 
approving  the  action  of  the  Public  Service  Commission  in 
adopting  a  report  favoring  the  extension  of  the  proposed 
Eastern  Parkway  Subway  in  Brooklyn  by  assessing  the 
owners  of  the  property  benefited  for  the  cost  of  its  con- 
struction. The  road  as  now  proposed  will  extend  from 
Atlantic  Ave.,  up  Flatbush  Ave.  to  the  Prospect  Park  Plaza, 
thence  along  Eastern  Parkway  to  Buffalo  Ave.,  across 
private  property  to  Livonia  Ave.,  and  East  Ninety-Eighth 
St.,  along  Livonia  Ave.  to  a  point  on  New  Lots  Road.  The 
route  as  proposed  will  be  subway  up  to  Livonia  Ave.  and 
East  98th  Street  from  which  point  the  erection  of  an  ele- 
vated structure  is  recommended. 

Whereas,  A  committee  of  the  Public  Service  Commission  of  the  First 
District,  under  date  of  January  28  1910,  has  reported  favorably  on  a 
certain  route  in  Brooklyn  known  as  t lie  "Livonia  Avenue  Route";  and 

Whereas,  The  owners  of  property  alone  this  route  to  the  extent  of  more 
than  52  per  cent  have  by  a  written  document  signified  their  consent  and 
approval  of  the  building  of  said  extension  by  local  asessment  on  property 
affected,  thus  demonstrating  the  practicability  of  the  principle  of  local 
assessment  under  proper  safeguards,  as  recommended  by  your  committee 
for  consideration  in  its  report  to  this  Chamber  on  March  2  1909:  and 

Whereas,  The  principle  of  paying  for  construction  by  local  assessment 
permits  of  the  making  of  operating  contracts  which  would  be  extremely 
favorable  to  the  city:  and 

Whereas,  For  the  purpose  of  general  equity  In  the  various  boroughs  this 

Srinciple  of  local  assessment  should  be  universally  applied  to  all  further 
evelopmcnts  of  subway  extensions  In  outlying  districts: 

Resolved,  That  this  Chamber  does  heartily  approve  of  the  report  of  the 
committee  of  the  Public  Service  Commission,  as  above  referred  to,  and 
endorses  the  principle  of  local  assessments  for  the  extensions  of  rapid  transit 
systems  Into  the  less  densely  populated  districts: 

Resolved,  further.  That  with  the  advantages  of  this  local  assessment 
principle  now  established,  this  Chamber  recommend  to  the  Public  Service 
Commission  and  the  Hoard  of  Estimate  and  \pportionment  that  In  all 
further  extensions  of  rapid  transit  systems  into  less  densely  populated 
di-trlcts  It, adhere  to  the  system  of  local  assessment  as  now  provided  for 
In  the  law,  and  the  construction  of  subways  Intosuoh  districts  at  the  city's 
expense  would  be  disadvantageous  to  the  city's  interests,  unfair  to  property 
owners  in  districts  which  have  submitted  to  the  assessment,  and  destruc- 
tive of  a  principle  of  great  value  and  service  in  solving  the  complicated 
problems  of  subway  extensions 

(Signed)  K.   11.  OUTKRBRIDGE,      1  Of  the 

HOWARD  C.  SMITH,  \Specitil  Committee 

V  \i'l.  \t.  WARBURG,       t 

CLARENCE  11.  KELSEY.J    Rapid  Transit. 

New  York.   February  3    1910. 

Orange,  N.  J. — Application  for  Writ  of  Certiorari  to  Review 
Municipal  Light  Plant  Proceedings  Denied  by  Supreme  Court. 
— Chief  Justice  William  S.  Gunmere  on  Feb.  5  denied  the 
application  made  on  behalf  of  S.  P.  Davis,  a  taxpayer,  for 
a  writ  of  certiorari  to  review  the  action  of  the  Common 
Council  in  proceeding  with  plans  for  a  municipal  electric- 
light  plant.  A  resolution  providing  for  the  issuance  of 
$90,000  4%  50-year  bonds  for  this  purpose  was  passed  on 
Dec.  20  1909.  See  V.  89,  p.  1687.  The  application  was 
made  on  the  ground  that  it  was  illegal  for  the  city  to  provide 
for  a  plant  which  would  take  care  of  public  fighting  but 
whietTcould  not  provide  forjdic  needs  of  private  consumers. 


The  method  in  which  the  matter  was  submitted  to  a  ref- 
erendum was  also  declared  to  be  faulty.  In  answer  to  these 
conl  cut  ions  it  was  argued  that  the  city  was  not  bound  to 
construct  a  plant  capable  of  furnishing  light  to  every  citizen, 
but  could  erect  a  small  plant  and  enlarge  the  same  as  occasion 
demanded.  Testimony  was  offered  to  show  that  the  plant 
as  proposed  provided  facilities  for  taking  care  of  a  limited 
number  of  private  consumers.  The  City  Clerk's  affidavit 
was  also  submitted  to  show  that  the  city  had  complied  with 
Mir  statute  in  the  referendum  on  the  matter.  The  Court 
declared  that  "the  reasons  advanced  why  the  writ  should  be 
granted  arc  not  sufficient." 

Proposals  for  the  bonds  mentioned  above  will  be  received 
until  Feb.  14.  Sec  item  under  "Orange,  N.  J."  on  a  sub- 
sequent  page. 

Springfield,  Mass. — Petition  for  Injunction  Denied. — City 
Treasurer  E.  T.  Tifft  writes  us  as  follows  with  reference  to 
the  action  on  behalf  of  certain  citizens  to  rest  rain  the  issuance 
of  $1,000,000  bonds  authorized  by  Chapter  84,  Laws  of  1909, 
for  the  erection  of  municipal  buildings: 

The  city  was  authorized  by  a  special  Act  to  issue  SI, 000, 000  in  bonds  to 
pay  for  a  municipal  group,  consisting  of  an  auditorium  seating  5,000 
people,  a  tower  267  feet  in  height  and  a  municipal  office  building.  Certain 
citizens  thought  that  this  was  extravagant;  other  citizens  difTere  I  in 
opinion  as  to  the  proper  location  for  such  a  group,  so  a  petition,  signedby 
about  a  dozen  citizens,  was  presented  to  the  Superior  Court,  requesting 
that  an  injunction  be  issued  against  the  issue  and  sale  of  the  bonds.  When 
It  came  time  for  the  Court  to  hear  the  petitioners,  they  not  appearing  or 
presenting  any  case,  the  Injunction  was  denied — and  later  dismissed 
entirely:  so  that  at  no  time  was  the  city  restrained  in  its  actions  in  reference 
to  this  bond  issue. 

The  contracts  for  the  municipal  group  of  buildings  are  already  let,  and 
work  on  the  foundation  of  the  auditorium  has  commenced. 

Virginia.— Bonds  Listed.— On  Feb.  9  $5,852,800  3% 
coupon  and  registered  "Riddleberger"  bonds  were  trans- 
ferred from  the  unlisted  department  to  the  regular  list  of 
the  New  York  Stock  Exchange.  The  bonds  are  in  the 
following  denominations:  $5,536,000  of  $1,000  each,  $245,- 
500  of  $500  each  and  $71 ,300  of  $100  each .  The  date  of  the 
bonds  is  July  1  1882.  Maturity  July  1  1932,  subject  to  call 
after  Julv   1   1900. 

Wichita,  Kan. — No  Definite  Action  Yet  Taken  in  Purchase 
of  Local  Water  Plant. — We  were  advised  during  the  past  week 
that  nothing  definite  had  been  decided  in  the  matter  of  pur- 
chasing the  plant  of  the  American  Water  Co.    See  V.  90,  p. 63. 

Bond  Proposals  and  Negotiations  this  week 

hjbYe  been  as  follows  i 

Aberdeen  Independent  School  District  (P.  O.  Aberdeen), 
Brown  County,  S.  D. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Feb.  15  bv  the  Board  of  Education, 
ML  M.  Guhin,  Clerk,  for  S75,000  4J^%  high-school-building 
bonds. 

Authority,  election  held  Dec.  10  1909.  Interest  semi-annual.  Maturity 
20  years.  These  bonds  were  offered  on  Jan.  21,  but  all  bids  received  on 
that  day  were  rejected.      See  V.  90.  p.  316. 

Altus,  Jackson  County,  Okla. — Bond  Sale. — We  are  in- 
formed that  the  $200,000  water-works,  electric-light  and 
sewer  bonds  voted  on  Jan.  31  have  been  sold. 

Anson  Independent  School  District  (P.  O.  Anson),  Jones 
County,  Tex.— Bond  Sale.— The  $25,000  5%  20-40-year 
(optional)  bonds  registered  by  the  State  Comptroller  on 
Jan.  28  (V.  90,  p.  388)  were  sold  on  Feb.  5  to  Ulen,  Sutherlin 
&  Co.  of  Chicago  at  par  and  accrued  interest . 

Ashland,  Jackson  County,  Ore. — Bond  Sale. — On  Feb.  1 
the  $8,690  Fourth  St.  and  $24,668  Main  St.  6%  coupon 
street-paving  assessment  bonds  described  in  V.  90,  p.  249, 
were  awarded  $25,358  to  the  Warren  Construction  Co.  at 
par  and  $8,000  to  E.  C.  Cross  at  101 .50.  Purchasers  to  pay 
rued  interest.  An  offer  of  par  and  accrued  interest  for 
•^2,000  bonds  was  also  received  from  the  First  National 
Hank  of  Ashland.  Maturity  1919,  subject  to  call  after  1910. 
Atlanta,  Ga. — Bond  Election. — If  the  five  issues  of  bonds 
mentioned  in  V.  89,  p.  1494,  are  authorized  at  the  election 
to  be  held  Feb.  15,  they  will  carry  4J^%  interest,  payable 
semi-annually  in  gold.  They  will  be  coupon  in  form  and  be 
in  denominations  of  $1,000  each.  The  maturities  follow: 
$1,350,000  sewer  bonds  due  part  yearly  on  Jan.   1   from   1911   to    1940 

inclusive. 
■  900,000  water-works-extension  bonds  due  part  yearly  on  Jan.   1   from 
1911   to  1940  inclusive. 
600,000  school-building   and    lot-purchase    bonds    due    part    yearly    on 

Jan.  1  from  1911  to  1940  inclusive. 
100,000  Grady  Hospital  extension  bonds  due  In  30  years. 
50,000  crematory-plant  and  lot-purchase  bonds  due  in  30  years. 

Auburn,  Cayuga  County,  N.  Y.—B  nd  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  Feb.  28  by  Ernest  Hunt, 
City  Comptroller,  for  $78,964  31  4%  sewer  bonds. 

Authority  Section  104,  Chapter  185,  Laws  of  1906.  Denomination 
S3, 200.  except  one  bond  of  $2,164  31.  Date  Jan.  4  1910.  Interest  send- 
annually  at  the  Columbia  Trust  Co.  In  New  5  ork  City.  Maturity  on  Jan.  4 
as  follows:  $2,164  31  in  1911  and  $3,200  yearly  from  1912  to  I9:t:>  in- 
elusive.  Certified  check  for  $1,500,  payable  to  the  City  Treasurer,  Is  re- 
quired. Bids  must  be  unconditional  and  made  on  blank  forms  furnished 
by  the  city  Bonds  will  be  certified  as  to  genuineness  by  the  Columbia 
Trust  Co.  of  New  York  city  and  their  legality  approved  by  Caldwell  &. 
Reed  of  New  York  City,  a  copy  of  whose  opinion  will  be  delivered  tolthe 
purchaser.  Bonds  will  be  delivered  on  Mar  h  10.  Accrued  interest  to  be 
paid  by  purchaser. 

The  official  notice  of  this  bond  f  c  in  /  will  be  found  among 
the  advertisements  elsewhere  in  this  Department . 

Babylon,  Suffolk  County,  N.  Y  —Bond  Sale.  The  ss.OOO 
road-improvement  bonds  mentioned  in  V.  no,  p.  180,  were 
awarded  on  Jan.  25  to  the  Southold  Savings  Hank  of  Southold 
at  par  for  4.20s. 

Denomination  $1  ,000.      Date  Jan.    1    1910.      Interest   send  annual.      Ma- 
Urityjpart  yearly  on  Jan.  1   from  1911  to  1918  inclusive. 
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Bent  &  Prowers  Irrigation  District,  Col. — Bond  Offering. 
— Proposals  will  be  received  at  1  p.  m.  Feb.  26  by  Granby 
Hillyer,  Secretary  Hoard  of  District  Directors  (1'.  0.  Lamar), 
for  the  $4,000,000  irrigation  bonds  voted  on  Jan.  29.  The 
result  of  this  election  was  given  in  V.  90,  p.  391,  under  the 
head  of  "Lamar  Irrigation  District." 

Boyer  Sub-Drainage  District,  Harrison  County,  Iowa. — 
Bond  Ojjering. — Proposals  will  be  received  until  12  m.  Feb.  17 
by  G.  W.  Atkins,  County  Auditor  (P.  O.  Logan)  for  $22,500 
6%  drainage  bonds. 

Denomination  $!i00.  Date  Jan.  2  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  on  Jan.  2  as  follows:  $2,000  every 
odd  year  and  $2,500  every  even  year  from  1915  to  1924  inclusive.  Bonds 
are  exempt  from  taxes.     Certified  check  for  $500  is  required. 

Bruno,  Pine  County,  Minn. — Bond  Sale. — The  Security 
Trust  Co.  of  St.  Paul  purchased  $4,000  5^%  18-year  (aver- 
age) funding  bonds  on  Jan.  29  at  par  and  accrued  interest. 
Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annual . 

Buffalo,  N.  Y.—Bond  Sale—  On  Feb.  7  the  $500,000  4% 
20-50-ycar  (optional)  registered  water  bonds  described  in 
V.  90,  p.  388,  were  purchased  by  N.  W.  Harris  &  Co.  of 
New  York  City  at  100.432  and  accrued  interest.  A  bid  of 
100.21  was  also  received  from  Estabrook  &  Co.  of  New 
York  City. 

Bonds  Proposed. — The  Corporation  Council  has  been 
authorized  to  submit  to  the  Legislature  at  once  a  bill  pro- 
viding for  the  issuance  of  $150,000  1-20-year  (serial)  refund- 
ing temporary-loan  bonds.  Interest  (rate  not  to  exceed 
4%)  payable  semi-annually  at  the  City  Comptroller's  office 
or  the  Gallatin  National  Bank  in  New  York  City,  as  the  pur- 
chaser shall   elect. 

Buncombe  County  (P.  O.  Asheville),  No.  Caro. — Bond 
Sale. — On  Feb.  8  the  $50,000  20-year  coupon  bridge  bonds 
described  in  V.  90,  p.  317,  were  sold  to  Hoehler  &  Cummings 
of  Toledo  at  104.037  and  accrued  interest  for  5s.  Following 
are  the  bids. 


Hoehler  &  Cummings,  Tol.$52,018  50 
Woodin,  McNear  &  Moore, 

Chicago 51,687  00 

West.-Ger.  Bk.,  Cincin..  51,577  00 
Robinson-Humphrey  Co., 

Atlanta 51,525  00 

Otis  &  Hough,  Cleveland,  51,500  00 
Weil,  Roth  &  Co.,  Cin..-  51,465  00 
John  Nuveen  &  Co..  Chic.   51.375  00 


S.  A.  Kean  &  Co.,  Chicago$51,300  00 

Central  Trust  Co 51,250  00 

A.  J.   Hood   &  Co., 

Detroit 51,060  00 

Thos.  J.  Bolger  Co., 

Chicago 51,040  00 

Seasongood  &  Mayer,  Cin.  50,830  00 
N.  W.   Harris  &  Co., 

New  York 50.805  00 


Burleson  County  Improvement  District  No.  1  (P.  O.  Cald- 
well), Tex.- — Bond  Sale. — Arrangements  have  been  made 
with  Rooch  &  Stourell,  contractors  of  Memphis,  for  the  sale 
of  the  $215,320  5%  20-40-year  (optional)  levee-building 
bonds  described  in  V.  90,  p.  63.  The  contractors  will  take 
the  bonds  at  par  and  accrued  interest  in  payment  for  the 
work. 

Camden  County  (P.O.  Camden),  N.  J. — Bonds  Authorized. 
— The  Board  of  Freeholders  on  Feb.  9  authorized  the  issu- 
ance of  $67,000  bonds  for  improving  the  Camden  and  Had- 
donfield  Turnpike. 

Catlettsburg,  Boyd  County,  Ky. — Bond  Sale. — On  Jan.  29 
$11,000  6%  street-paving  bonds  were  awarded  to  Daniel 
Trap  at  par  and  accrued  interest.  Denomination  $500. 
Maturity  part  in  3,  4  and  7  years. 

Chester,  Delaware  County,  Pa. — Description  of  Bonds.- — 
Philadelphia  papers  state  that  the  $600,000  bonds  to  be  voted 
on  Feb.  15  (V.  89, p.  1495),  are  to  be  issued  for  the  purpose 
of  repairing  streets,  putting  in  a  new  sewer  system,  installing 
a  modern  fire-alarm  system,  repairing  the  city  wharves  and 
building  a  retaining  wall  at  the  Ninth  St.  bridge  over  Chester 
River. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Mar.  15  by  the  Trustees  of  the  Sinking 
Fund,  C.  T.  Greve,  Secretary,  for  $1,100,000  4%  coupon 
consolidated   sinking  fund   refunding  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually 
at  the  American  Exchange  National  Bank  in  New  York  City.  Maturity 
April  1  1960,  subject  to  call  after  April'l  1940.  Certified  check  on  a  bank 
or  trust  company  in  Cincinnati  for  2%  of  bonds  bid  for,  payable  to  the  Sink- 
ing Fund  Trustees  is  required.  Bids  must  be  made  upon  blanks  furnished 
by  the  Trustees.     Bonds  will  be  delivered  to  buyer  on  April  1. 

Columbus,  Ohio. — Bonds  Authorized. — -The  City  Council 
on  Feb.  7  passed  an  ordinance  providing  for  the  issuance 
of  $100,000  street-improvement  and  sewer  4%  coupon  bonds. 

Denomination  $1,000.  Date  not  later  than  June  1  1910.  Interest 
March  1  and  Sept.  1  at  the  agency  of  Columbus  in  New  York  City.  Ma- 
turity Sept.  1  1921. 

Cook  County  (P.  O.  Grand  Marais),  Minn. — Bonds  De- 
feated.— The  voters  of  this  county  on  Jan.  29  defeated  a 
proposition  to  issue  $30,000  court-house  bonds. 

Connecticut. — Bonds  to  be  Offered  Shortly. — Announce- 
ment is  made  that  State  Treasurer  Patten  will  issue  on  April 
1  next  $2,000,000  more  of  the  $7,000,000  3^%  bonds 
authorized  by  the  last  Legislature.  The  issue  to  be  made 
this  spring  is  the  second  installment  of  the  loan,  $1,000,000 
of  the  bonds  having  been  sold  on  Apr.  30  1909.  See  V.  88, 
p.   1150. 

D'Hanis  Independent  School  District  (P.  O.  D'Hanis), 
Medina  County,  Tex.— Bond  Sale.— The  $8,000  5%  5-40- 
year  (optional)  bonds  registered  by  the  State  Comptroller 
on  Sept.  20  1909  (V.  89,  p.  947)  were  sold  on  Feb.  3.  They 
were  purchased  by  the  State  Permanent  School  Fund. 

Dayton,  Ohio.— Bond  Sale.— The  $9,000  5%  Haynes  St. 
sewer-construction  and  the  $170,000  4%  Stewart  St.  sewer- 
construction  bonds  described  in  V.  90,  p.  318,  and  offered  on 
Feb.  9,  were  awarded,  the  former  issue  to  the  Citizens'  Na- 
tional Bank  of  Wooster  at  104.734  and  the  latter  issue  to 


Breed  &  Harrison  and  the  Dollar  Savings  Bank  &  Trust  Co., 
both  of  Cincinnati,  at  their  joint  bid  of  102.52. 

A  list  of  the  proposals  submitted  follows: 

SI  70.000  $9,000 

Bunds.  Bonds. 
Dayton  Savings  &  Trust  Co.,  Dayton,  and  Bn 

&   Harrison,  Cincinnati  $174,284  00  

Citizens'  National  Bank,  Wooster  $9,426  10 

Well,  Rotii  &  Co.,  Cincinnati.    ---  173, moo  9,360  90 

C.  B.  Denison  &  Co.,  Cleveland 172,737  00  

Seasongood   &  Mayer,  Cincinnati 172,568  00  9,368  00 

Central  Trust  Co.  and  Western  German  Jianlc,  ('inc.    l  72,211  00  

i\c-w  First  Xalional  Bank,  Columbus 171,700  or)  9,371  75 

Third  National  Hank,  Dayton 9,360  00 

City  National  Bank,  Dayton 9,326  70 

Dillon,  Beaverhead  County,  Mont. — No  Bond  Election  at 
Present. — Referring  to  the  reports  that  this  city  proposed 
to  hold  a  city-hall  bond  election,  the  Clerk  writes  us  under 
date  of  Feb.  7  that  no  election  has  yet  been  called  and  prob- 
ably none  will  be  this  year. 

Dunn  Independent  School  District  (P.  O.  Dunn),  Scurry 
County,  Tex. — Bond  Sale. — On  Feb.  2  the  State  Permanent 
School  Fund  purchased  $3,000  5%  5-20-year  (optional)  bonds 

El  Centro,  Imperial  County,  Cal. — Bond  Election. — It  is 
reported  that  an  election  will  be  held  Feb.  14  to  vote  upon 
a  proposition  to  issue  $69,000  bonds. 

El  Dorado  Independent  School  District  (P.  O.  El  Dorado), 
Schleicher  County,  Tex. — Bond  Sale. — We  are  advised  that 
the  $20,000  5%  school-house  bonds  mentioned  in  V.  89, 
p.  1685,  were  disposed  of  to  the  State  School  Board  about 
Jan.  3. 

Essex  County   (P.   O.    Salem),  Mass.— Note  Sale. — The 

$300,000  notes   described  in   V.   90,  p.   318,   were  disposed 

of  on  Feb.  7  as  follows:  $200,000  to  the  Naumkeag  Trust  Co. 

of  Salem  at  3.48%  discount  and  $2  premium  and  $100,000 

to  the  City  National  Bnak  of  Gloucester  at  3.44%  discount. 

The  following   bids   were   received: 

Naumkeag  Trust  Co.,  Salem — 3.48%  discount  and  $2  premium. 

City   National   Bank,   Gloucester — 3.49%    discouLt  and     $25  premium   or 

3.44%    discount   for    $100,000    notes. 
Gloucester    National    Bank,    Gloucester — 3.49%    discount. 
Cape  Ann   National  Bank,   Gloucester — 3.519%   discount. 
Ocean  National  Bank,   Newburyport — 3.59%   discount. 

Maturity  $100,000  on  Nov.  15  1910,  $100,000  on  Nov.  30  1910  and 
$100,000    on    Dec.    15    1910. 

Eupora,  Webster  County,  Miss. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  Feb.  15  by  the  Board 
of  Aldermen  for  $10,000  6%  coupon  concrete-walk  bonds. 

Denomination  $100.  Date,  "day  of  issue."  Interest  semi-annually  at 
any  bank  in  Eupora.  Maturity  20  years.  Bonds  are  exempt  from  taxes. 
Bonded  debt,  not  including  this  issue,  $10,500.  No  floating  debt.  As- 
sessed valuation  1909,  $412,000. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  March  1  by  Dr.  O.  H.  Saunders,  Clerk  of  the  Board 
of  Education,  for  the  $25,000  4%  coupon  school-building 
bonds  voted  Jan.  19. 

Authority  Section  3991,  Revised  Statutes.  Denomination  $1,000. 
Date  March  1  1910.  Interest  Jan.  1  and  July  1  at  the  City  Treasurer's 
office.  Maturity  $2,000  each  six  months  from  July  1  1911  to  July  1  1913 
inclusive,  $1,000  on  Jan.  1  1914,  $1,000  on  July  1  1914,  $2,000  on  Jan.  1 
1915,  $1,000  on  July  1  1915,  $1,000  on  Jan  1  1916,  $1,000  on  July  1  1916 
and  $2,000  each  six  months  from  Jan.  1  1924  to  July  1  1925  inclusive. 
Bonds  are  exempt  from  all  taxes.  Certified  check  for  1%  of  bid,  payable 
to  the  Treasurer,  is  required. 

Fitchburg,  Worcester  County,  Mass. — Bond  Sale. — On 
Feb.  8  $108,000  municipal  loan  of  1909  and  $25,000  water 
4%  registered  bonds  were  sold  to  Crocker  &  Fisher  of  Boston 
at  101.377  and  103.125  respectively.  Purchasers  to  pay 
accrued  interest.     The  following  bids  were  received: 

$108,000  $25,000 

Bonds.  Bonds. 

Crocker  &  Fisher,  Boston 101.377  103.125 

E.  H.  Rollins  &  Sons,  Boston 101.0777         104.2777 

R.  L.  Day  &  Co.,  Boston 101.097  103.097 

Blodget,  Merritt  &  Co.,  Boston 101.58 

Estabrook  &  Co.,  Boston 101.53 

Blake  Bros.  &  Co.,  Boston 101.07 

The  bonds  mature  on  Nov.  1  as  follows:  Of  the  $108,000  issue,  $11,000 
matures  yearly  from  1910  to  1915  inclusive  and  $10,500  yearly  from  1916  to 
1919  inclusive,  while  the  $25,000  issue  is  due  $1,000  yearly  from  1910  to 
1929  inclusive  and  $500  yearly  from  1930  to  1939  inclusive.  Date  Nov.  1 
1909.     Interest  semi-annual.     Bonds  are  tax-exempt. 

Florence  School  District  (P.  O.  Florence),  Douglas  County, 
Neb. — Bond  Election. — An  election  will  be  held  to-day 
(Feb.  12)  to  vote  on  the  question  of  issuing  $8,000  43^% 
10-13-year  (serial)  school-building-addition  bonds. 

Georgetown,  Scott  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  7p.m.  Feb.  14  for  $20,000  filter 
and  $5,000  storm-sewer  4%  coupon  bonds. 

Denomination  $1,000.  Interest  semi-annually  at  the  Farmers'  Bank  & 
Trust  Co.  of  Georgetown.  Certified  check  for  $1,000  is  required.  J.  H. 
Cleary  is  City  Clerk. 

Gotebo,  Kiowa  County,  Okla. — Bond  Sale. — An  issue  of 
$28,000  25-year  coupon  water-works  bonds,  proposals  for 
which  were  asked  until  Dec.  8  1909,  has  been  disposed  of  to 
H.  M.  Brooks  of  Jackson,  Mich.,  as  6s.  Date  Dec.  8  1909. 
Interest  Jan.  1  and  July  1  at  Gotebo.     Total  debt,  this  issue. 

Grand  Rapids,  Wood  County,  Wis. — Bond  Sale. — The 
$20,000  water-works  improvement  and  extension  $30,000 
funding  and  $15,000  street-improvement  4^%  coupon 
bonds  described  in  V.  90,  p.  252,  were  awarded  on  Jan.  25 
to  William  A.  Mason  &  Co.  of  Chicago  for  $65,941  (101.447) 
and  accrued  interest.  Purchaser  also  furnishes  blank  bonds. 
Interest  semi-annual.  Maturity  from  Jan.  1  1920  to  Jan.  1 
1929. 

Grand  Rapids  School  District  (P.O.  Grand  Rapids),  Mich. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  21  by  Thomas  D.  Perry,  Secretary  of  the  Board  of 
Education,  for  $150,000  43^%  coupon  high-school  bonds. 
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cf  .win       rmlr  Sent    1    1008.     Interest  semi-annually  at 
Denomination  $1,000.     i  >•  ite. se i>'-    ,.  exonange       Maturity  on  Sept.  1 

""'  '   t3    '  '••■■'S>"-',|;1S." '  '     „ U\j\  ooo  in  1920  i 15,000  In  1021.      Bonds 

as  follows:    $50,000   n  l»l«ugfc^0    A„  unconditional  certified  check  (or 

1        "","' ' ,''■'•' ',"    ■■  T?.  •   m l-  Me  to  the  President  ol  the  Board  of  Educa- 

?,^requlredS  ^VrchX^ay  accrued  interest.     Bids  raustbeuncon- 

^These  securities  arc  the  remaining  portion  of  an  issue  of 
$325,000  bonds,  of  which  $100,000  were  sold  on  Mar  1  1909 
l  V  ss  .,  64  I  )  and  $75,000  were  disposed  of  on  Jan.  3  1910. 
(V5ondSPwXJ  in *  Part. -Of  the  $125,000.4^%  coupon 
high-school  bonds,  bids  for  which  were  received  on  Jan  3 
rV  90  i»  I"!)  $75,000  were  awarded  to  the  Michigan  Trust 
bo  of  fcand  Rapids  for  $79,351  (105.801)  ..and  accrued 
interest . 


Hawkins  County  (P.  O.  Rogersville) ,  Tenn. -Bonds  Not 
Sold  _Up  to  Feb.  9  no  sale  had  yet  been  made  of  the  $40,000 
4H%  coupon  road  and  bridge  bonds  offered  on  Jan.  28  and 
described  in  V.  90,  p.  252.  _ 

Hoboken,  N.  J.— Bonds  Not  Sold.— No  bids  were  received 
on  Feb.  9  for  the  $250,000  4%  30-year  coupon  or  registered 
school  bonds  described  in  V.. 90,  p.  319. 

Holvoke,  Mass.— Temporary  Loan— Bond  &  Goodwin 
of  Boston  have  been  awarded,  it  is  stated  a  temporary  loan 
of  $50  000  at  3 .59%  discount .  Loan  matures  Nov .  7  1910 . 
Hondo  Independent  School  District  (P.  O  Hondo) 
M^ina  Countv  Tex.— Bond  Sale.— We  arc  advised  that  the 
S?at?PerrZnJnt  School  Fund  was  the  successful  bidder^ 
Feb    4  for  $10,000  5%  5-40-yearJL(optional)Jbondf . 

Huntingdon,  Carroll  County,  Tenn.- Bonds  Voted.— 
The  voteis  of  this  place  on  Feb.  5  authorized  the  issuance 
of  the  $10,000  5%  20-year  street  graveling  eectne-hght  and 
water-main  bonds  mentioned  in  V.  90,  p.  31  J. 

Huntington  School  District,  Los  Angeles  County,  Cal.— 
BondSal!.-An  issue  of  $4,000  4^%  school-building  bonds 
was  awarded  on  Jan.  10  to  James  H  Adams  &  Co  of  L$ 
Angeles  for  $4,033  50,  the  price  thus  being  100.837— a  basis 

termination  $1,000      Date  Jan   10  1910      Interest  annual.     Maturity 
$1,000  yearly  on  Jan.  10  from  1921  to  1924  Inclusive. 

Kansas.— Bonds  Purchased  During  J anuary  —The  follow- 
ing  bonds,   aggregating   $140,700,   were   purchased   by   the 
State  of  Kansas  at  par,  during  the  month  of  January. 
Comanche  County  School   District   No.    1-$1.500   5%   refundin*  bonds 
Co^cnrcUtV90Sch^l^tf  No.  53-$5.000  5%  school-house  bonds 

HoJAVo9w°n9shaip?  T^eCoun7ty-$24.000  5%  refunding  bonds  dated  Jan.  1 

Kiowa°  County6  Sol   District  No.   16-$1,200   5%   school-house  bonds 

KIrwindTowns\Jp9.UpiVimpSUcJunty-$10.000  5%  refunding  bonds  dated 

r   Ja='  \™\°00n5r^vaterl°nd  light  bonds  dated  Sept.  t  1909  and  due  1830 
^XVa$tom0e00CounryatSchool  District  No.   67-$6.000   5%   school-house 

RoX^olfn^s'chool  D?sUicatnNodU96-$300  5%  school-house  bonds  dated 

Ru^seuVounV^ScCVSict   No.   73-$1.200   5%   school-house  bonds 

Stevens  County  School  District  No.  38-$800  6%  school-house  bonds  dated 

Ste'veVcoJmty  I^Dlst'Act  No.  40-$700  6%  school-house  bonds  dated 

T^aUve^nlte  subject  to  call  at  any  Interest-paying  period. 

Kern  County  (P.  O.  Bakersfield) ,  Cal— Bond  Sate— The 
$400,000  4  V2%  coupon  court-ho^bmldm^o^^mbed 
in  V  90  D  252,  were  sold  on  Feb.  7  to  JN .  W.  ttaisey  &,  uo. 
of  San  Francisco  at  102.2815.  Maturity  $40,000  yearly 
on  Sept.  27  from  1919  to  1928  inclusive. 

Kirkland  Independent  School  District  (P  O  Kirkland^, 
Childress  County,  Tex.-Bond  Sale  -The  f  3,000 >  o  ,o 
couoon  building  bonds  described  m  V.  90,  p.  252,  weie  pur 
chased  on  Feb.  3  by  the  State  Permanent  School  Fund. 
Maturity  Sept.  1  1949  -subject  to .call  after ^^  ^ 
These  bonds  were  registered  by  the    State  Comptroller  on 

Lancaster  School  District  (P.  O.  Lancaster),  Lancaster 

Pountv     Pa  -Bond    Offering. -Proposals   will    be    received 

;ypPma:  F?b    16  by  Emil  Meister,  Chairman  of  Finance 

Committee    for  the  following  4%  coupon  bonds: 

$30^0  RocMand  St.  school-building  bonds.     Date  Jan.  1  1909.     Matu- 

45.000  Sl&JfSroUHto.   Pavmg   and  refunding  bonds.     Date  Jan.    1 

1910.     Mat^y  •''lite  -est  semi-annually  at  the  City  Treasurer's 

£3^fe^TSfc.W8S#k  for  2%  0£  bldl 

'La^r  Fremont  County,  Wyo.-Bond  Sate.-The  $25,000 
.o7  15  30  vear  (optional)  coupon  water-works-extension 
bonds  offered  on  Feb.  1  (V.  90,  pH320)  were  sold  to  Theo.  M. 
Kerklioff  <»f  Kansas  City,  Mo.,  representing  the  American 
Light  &  Water  Co.,  at  102.08  and  accrued  interest.  Follow- 
ing are  the        s._      ^    ^  ^  ^  ^         ^  Cbic.$25.oio  oo 

Wyo.Tr.&Sav.Bk.,Chey'e    25,000  00 
Federal   State    &   Savings 

Bank,   Denver C25.000  00 

Wm.E. Sweet  &  Co..Denv.c25,000  00 
„  Benwell  &  Steel,  Denver..   23,125  00 
i  And"accrued"lntV"  b  Int.  to  be  payable  semi-annually,     c  Less  1%. 
Denomination  $1,000.     Date  Jan.   1   1910.     Interest  annually  at  the 
First  National  Bank  of  Lander. 

Lebanon,  Lebanon  County,  Pa.— Bond  Safe.— -The  $140  - 
000  4%  coupon  pipe-line  bonds  described  in  V.  90,  p.  £56, 
were  awarded  on  Feb.  3  to  Edward  V.  Kane  &  Co.  of  Phila- 
delphia at  100.43.  Maturity  $35,000  on  April  1  in  each  of 
the  years  1915,  1920,  1925  and  1930. 


Tpvina-ton  Kv.—Bond  Offering.— Proposals  will  be  re- 
ceWe5  unUl  12  nf  Feb.  14  by  John  Skain,  Mayor,  for  $9,000 
6%  and  $5,000  5%  10-year  street-improvement  bonds. 

Livingston  School  District  (P.  O.  Livingston),  Polk 
CountyT  Tex.-Bond  Sale. -The  $25  000  5%  registered 
school  bonds  offered  on  Dec.  1  1909  and  described  m  V.  89 
40  were  sold  on  Dec.  24  1909  to  F.  L.  Fuller  &  Co.  of 
ClevelaAd.  The  bonds  mature  Oct.  1  1949,  but  are  subject 
to  call  after  Oct.  1  1929  and  were  registered  on  Nov.  30  1909 
by  the  State  Comptroller.  .•«..''. 

Lorain  County  Road  District  No.  1,  Ohio  .-Bond  Offering 
—Proposals  will  be  received  until  11  a.  m.  to-day  (Feb.  12) 
bv  the  County  Road  Commissioners,  Frank  R.  Fauver, 
Secretary  (P.  O.  Elyria),  for  $20,000  4^%  coupon  road- 
improvement  bonds  Assembly  passed  April  26  1898;  also. 
.dS^ETriASov  5  1907  Denomination  ji.ooo.  Date  Feb.  1  1910. 
election  Held  Nov  5 1»V*-  ucnom  v  Treasurer's  office  Maturity 
Interest  on  March  1  and .Sept, .  l at  mwu  y  Certified  check  on 
W5i?M  bank  for  $1  00 0. °Pa v al fie  to  Jhe  County  Treasurer,  is  required. 
Bids  mutl  ne  made  upon  ti&£  furnished  by  the  Road  Commissioners. 

Lowell,  Mass.— iVoie  Offering.— -Proposals  will  be  received 
untHto -day  (Feb.  12)  for  the  discount  of  $200,000  notes. 
Maturity  Nov-  15  1910.  Andrew  G.  Stiles  is  City  Treasurer. 
Lueders  Independent  School  District  (PO  Lueders), 
Tones  County,  Tex.— Bond  Sale.— An  issue  of  $10,000  5% 
5  40-year  (optional)  bonds  was  disposed  of  on  Feb.  2  to  the 
State  Permanent  School  Fund. 

Luna  County  (P.  O.  Deming),  N.  Mex.— Bond  Sale.— 
The  $25  000  5%  20-30-year  (optional)  coupon  court-house 
bondToffered  on  Jan.  4  and  described  in  V.  90,  p.  64  have 
been  sold  to  the  Deming  National  Bank  of  Deming  at  106.006 
and  accrued  interest.     The  bonds  are  dated  Jan.  1  1910. 

Marlborough,  Mass.— Temporary  Loan— A  temporary 
loan  of  $60,000,  maturing  Feb.  10  1911,  was  awarded  on 
Feb  9  to  Blake  Bros.  &  Co.  of  Boston  at  3.89%  discount. 
Martinsburg,  Berkeley  County,  W.  Va.— Bond  Sale  — 
It  is  reported  that  the  $40,000  5%  bonds  offered  on  Feb  7 
nnrl  described  in  V.  90,  p.  253,  were  awarded  on  that  day  to 
Hambfeton  &  Co  and  Baker  Watts  &  Co.,  both  of  Balti- 
moS,  at  their  joint  bid  of  100.683.  Maturity  34  years, 
subject  to  call  after  20  years. 

Massachusetts.— Bond  Sale.— The  ten  issues  of  3^2% 
bonds  aggregating  $4,791,000,  offered  on  Feb.  10  and  de- 
scried fn  v!  90,°p.  391,  'were  awarded. to  Harvey  F?k& 
Sons  of  New  York  City  at  100.39— a  basis  of  about  3.478%. 
The  bids  were  as  follows: 


t  &  Water  Co.. a$25, 520  00 
M>rov  &Co.  Chicago- --025,562  00 
^S^ht&Co.  Den.625,322  00 

A!  J    Hood  &  Co.,  Detroit  a25,030  00 


s,  New  York  (entire  amount) ;r';,;'i."rVll,0'M 

KUde?  Peabody  &  Co.,  Estabrook  &  Co..  Blodget    Merritt  &  Co 

The  bonds  are  now  being  offered  to  investors.  See  ad- 
vertisement on  a  preceding  page. 

Medford,  Mass.— Temporary  Loan.— On  Feb.  11  $35,000 
temporary  loan  notes  due  Nov.  14  1910  were  awarded,  it  is 
stated,  to  Bond  &  Goodwin  of  Boston  at  3.56%  discount. 

Mendon,  St.  Joseph  County,  Mich.— Bond  Offering.- 
Proposals  will  be  received  until  1  p.  m.  Feb.  14  by  Geo  h. 
ciriank    Village  President,  for  $10,000  5%  coupon  bonds. 

1909,  $369,880. 

Middletown  School  District  (P.  O.  Middtotown),  Butler 
County,  Ohio.— Bond  Sale.— An  issue  of  $11,000  4%  13-23- 
year  (serial)  school  bonds  was  disposed  of  on  Jan.  21  to  the 
Western-German  Bank  of  Cincinnati  for  *1 1,160  10  £01^455) 
and  accrued  interest— a  basis  of  about  3.887%. _  Denomina- 
tion $500.     Date  Jan.  21  1910.     Interest  semi-annual. 

Middletown  School  District  (P.  O.  Middletown),  Dauphin 
County,  Pa.— Bond  Election  .—Reports  state  that  an  election 
will  be  held  Feb.  15  to  vote  on  the  issuance  of  bonds. 

Minneapolis,  Minn.— Bond  Offering.— Proposals  will  be 
received  until  2  p.  m.  Feb.  24  by  the  Committee  on  Ways 
and  Means  at  the  office  of  Dan  C.  Brown,  City  Comptroller, 
for  the  following  4%  coupon  bonds: 

$50,000  srade-school  bonds.     Date  Jan.  1  1910.     Maturity  Jan.  1  1940. 
50,000  Wgh-school  bonds.     Date  July  1  1910.  ^atu{'llJn^JionS%0, 

Authority  city  ordinance  approved  Jan.  18 1  1910  Denom  auous  *a ^ 
$100,  $500  or  $1,000,  to  suit  purchaser .  c^*^t  seini  annuauy  at 

latue  ofl£SCbaonme,o^  ^i^rtD^^SSWSrSi  Treasurer,  is 
required.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Sale.— The  Northwestern  National  Bank  of  Min- 
neapolis  was  awarded  on  Feb.  10  the  $100,000  4%  30- 
year  grade-school  bonds  described  in  V.  90,  p.  64V. 

Monona-Harrison  Drainage  District,  Harrison  County, 
Iowa  .-Bond  Offering.-  Proposals  will  be  received  until 
12  m  Feb.  17  by  G.  W.  Atkins,  County  Auditor  (1  .  U. 
Logan),   for   $45,000   6%    ditch   bonds. 

Denomination  $500.     Date  Jan    2  1910 '-Interest  ^mUannuaUy ^t  the 
County  Treasurer's  office.     Maturity  $4500 <  jcaily [  on  Jau  .  -  1I0nmcl^  f 
to  1924  inclusive.     Bonds  are  exempt  from  taxation,     uersmwi  <. 
$1,000  Is  required.  ^^  _...  , 

Monticello,  Minn.-Bond  Sate.-On  Jan.  21  the  Citjzens 
State  Bank  of  Monticello  purchased  $1.500  ^%  bridge- 
repair  bonds  for  $l,508-the  price  thus  bemg  100;533. 

Bcnomlnatlon  $500.     Date  March  1   1910      ]at™™  and  1913 
turlty  $500  on  July  1  In  each  of  the  years  1911.  191^  ana  iwio. 
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Mt.  Airy  Township,  Surry  County,  No.  Caro. — Bond  Elec- 
tion.— An  election  will  be  held  Feb.  15  to  vote  on  the  ques- 
tion of  issuing  $65,000  railroad-aid  bonds.  We  are  in- 
formed that  if  the  securities  are  voted  they  will  be  turned 
over  to  the  railroad  company  on  certain  conditions  when  the 
road  is  built  to  a  certain  point. 

Mt.  Ayr,  Ringgold  County,  Iowa. — Bonds  Offered  by 
Bankers. — Geo.  M.  Bechtel  &  Go.  of  Davenport  are  offering 
lojinvestors  $4,000  5%  funding  bonds.  Denomination  $500. 
Bonds  are  free  from  taxation. 

Newark,  N.  J.— Bond  Sale.— On  Feb.   10  the  $1,120,000 

40-50-year   (optional)   coupon   (with  privilege  of  regis- 

ation)    school-house   bonds   described    in   V.    90,    p.    392, 

were  awarded  to  Kountze  Bros,  of  New  York  City  at  101.013. 

The  following  bids  were  received: 


Kountze  Bros.,  New  York__101 .013 
Moffat  &  White,  New  York. .100.662 
Fidelity  Trust  Co.,  Newark. .100.51 
R.  M.  Grant  &  Co. 
Blodget,  Merritt&Co.|N.  Y.100.433 

R.  L.  Day  &  Co 

Estabrook  &  Co 

J.  S.   Rippel,   Newark 100.399 

Chisholm     &    Chapman    (for 

§500,000)     100.851 


Merchants'  Nat.  Bank,  New- 
ark (for  $400,000) 100.599 

David  C.  Porter, jfor$50, 000.         Par 
Brooklyn  ...\for  $10,000,101 

Commercial     Casualty     Co., 

Newark    (for   $50,000) 100.125 

John  W.   Whelan,   Elizabeth 

(for  $40,000) 100.625 

Henry     Vitz,     Newark     (for 
$30,000)    101 


See  advertisement  on  preceding  page. 

New  Hartford,  Oneida  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  Feb.  15  for  $3,900 
Genesee  St.  widening  bonds  at  not  exceeding  5%  interest. 

Authority,  special  election  held  Aug.  27  1909.  Denomination  $390. 
Date  Feb.  21  1910.  Interest  annual.  Maturity  $390  yearly  on  Feb.  1  from 
1915  to  1924  inclusive.  Certified  check  on  a  national  or  State  bank  or 
trust  company  for  2%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is 
required.     A.  B.  Baker  is  President  of  the  Board  of  Trustees. 

Newport  Beach,  Orange  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  Feb.  21  for  $40,000  bonds. 

Nixon  Independent  School  District  (P.  O.  Nixon),  Gon- 
zales County,  Tex. — Bond  Sale. — Bonds  aggregating  $10,000 
were  awarded  on  Feb.  3  to  the  State  Permanent  School  Fund. 
The  securities  carry  5%  interest  and  mature  in  40  years,  but 
are  subject  to  call  after  5  years.  They  were  registered  by 
the  State  Comptroller  on  Feb.  2. 

Northampton,  Mass. — Temporary  Loan. — On  Feb.  8  this 
city  borrowed  $75,000  from  F.  S.  Moseley  &  Co.  of  Boston. 
The  loan  carries  3.65%  interest  and  matures  Oct.  11  1910. 

Northern  Delta  Irrigation  District  (P.  O.  Delta),  Delta 
County,  Colo. — Bonds  Awarded  in  Part. — Bond  Offering. — 
Of  an  issue  of  $140,000  6%  bonds  to  purchase  canal  and  water 
rights,  $40,000  were  sold  on  Feb.  5  to  the  Colorado  Title  & 
Trust  Co.  at  95.50.  The  remaining  $100,000  bonds  are  now 
being  offered  at  par. 

Denomination  $500.  Date  Mar.  1  1910.  Interest  June  1  and  Dec.  1. 
Maturity  on  Mar.  1  as  follows:  $7,000  in  1921,  $8,500  in  1922;  $10,000  in 
1923;  $11,500  in  1924;  $13,000  In  1925;  $14,000  in  1926;  $15,500  In  1927; 
$18,500  in  1928  and  $21,000  in  each  of  the  years  1929  and  1930. 

Nowata  County  (P.  O.  Nowata),  Okla. — Bond  Offering. — 
Proposals  will  be  received  until  Feb.  21  for  $175,000  court- 
house, jail  and  bridge  bonds.     Ed  Elliott  is  County  Clerk. 

Oakley  (P.  O.  Cincinnati),  Ohio.— Bond  Sale.— On  Feb.  8 
the  $1,086  74  5%  coupon  Webster  Ave.  sewer-construction 
assessment  bonds  described  in  V.  90,  p.  254,  were  sold  to 
the  Western-German  Bank  of  Cincinnati  at  102.586  and 
accrued  interest.  Following  is  a  list  of  the  bidders  and  the 
premiums  offered  by  the  same: 

Western-Germ.  Bank,  Cin $28.11   Prov.  Sav.  Bk.  &  Tr.  Co.,  Cin_   $2.50 

Oakley  Bank,  Oakley 4.99   First  National  Bank,  Norwood     1.99 

Seasongood  &  Mayer,  Cin 4.26 

Bonds  are  tax-exempt  and  mature  $108  67  yearly  on  Sept.  10  from  1910 
to  1919  inclusive.     Interest  annually  at  the  Oakley  Bank  in  Oakley. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — -Proposals 

will  be  received  until  12  m.  Feb.  14  by  Frank  G.  Coughtry, 

Collector  of  Taxes,  for  the  $90,000  4%  coupon  electric-light 

bonds  mentioned  in  V.  89,  p.   1687. 

Denomination  $1,000.  Date  Jan.  1  1910.  Maturity  Jan.  1  1960. 
Certified  check  for  2%  of  bonds  bid  for,  is  required.  Bonds  will  be  certified 
as  to  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  of  New  York  City  and 
their  legality  approved  by  Caldwell  &  Reed  of  New  York  City,  a  copy  of 
whose  opinion  will  be  delivered  to  the  purchaser. 

Application  for  a  writ  of  certiorari  to  review  the  action  of 
the  Common  Council  in  proceeding  with  plans  for  a  munici- 
pal light  plant  was  denied  by  Chief  Justice  Gunmere  of  the 
Supreme  Court  on  Feb.  5.  See  item  under  "Orange,  N.  J." 
on  a  preceding  page. 

Palestine,  Anderson  County,  Tex. — Bond  Sale. — The 
$18,000  4H%  10-40-year  (optional)  fire-station  bonds 
offered  on  Jan.  31  (V.  90,  p.  321)  were  awarded,  it  is  stated, 
to  Weil, Roth  &  Co.  of  Cincinnati  at  par. 

Panama  City,  Washington  County,  Fla. — Bond  Sale. — 
Arrangements  have  been  made  for  the  sale  of  the  $14,000 
5%  water,  street-improvement  and  school  bonds  offered 
without  success  (V.  89,  p.  1557)  on  Nov.  10  1909. 

Pella,  Marion  County,  Iowa. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  Feb.  28  by  W.  M.  Kruger,  City 
Treasurer,  for  $30,000  electric-light  and  $60,000  water- 
works bonds. 

Philadelphia,  Pa.— Loan  Election  .—The  $8,000,000  loan 
bill  passed  by  Council  (V.  90,  p.  127)  will  be  submitted  to 
the  people  on  Feb.  15.  The  bonds,  if  authorized,  will  carry 
4%  interest  and  mature  Jan.  1  1940. 

Pittsfield,  Mass. — Temporary  Loans. — This  city  has 
awarded  a  temporary  loan  of  $100,000  to  F.  S.  Moseley  & 
Co.  of  Boston  ,  at  3.57%  discount  and  a  $2  87  premium. 
Loan  matures  Oet.  7   1910. 


Pomeroy,  Garfield  County,  Wash.— Bond  Offering. — Pro- 
posals will  be  received  until  Feb.  14  for  $16,500  water- 
system  improvement  bonds. 

Authority  election  held  Dec.  31  1909.  Interest  rate  to  be  named  n  b  d. 
Maturity  $6,500  In  10  years  and  $10,000  in  20  years. 

Pontiac,  Mich.— Bond  Sale.— On  Jan.  31  N.  W  Halsey 
&  Co.  of  Chicago  were  awarded  $6,000  4%  10-15-ycar  (serial) 
armory  bonds  at  100.14.  Denomination  $500.  Date  March  1 
1910.     Interest  semi-annual. 

Rainier,  Ore.— Bond  Sale.— On  Jan.  24  the  $5,600  6% 
1-10-year  (optional)  street-improvement  and  sewer  bonds 
described  in  V.  90,  p.  255,  were  sold  to  A.  H.  Maegly  at  par. 

Rapid  City  Independent  School  City  (P.  O.  Rapid  City), 
Pennington  County,  So.  Dak. — Bond  Offering. — Proposals 
will  be  received  until  5p.m.  to-day  (Feb.  12)  by  George  H. 
White,  Clerk  of  School  Board,  for  $5,000  5%  coupon  school- 
building  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at  the 
Pennington  County  Bank  in  Rapid  City.  Maturity  May  1  1930,  subject 
to  call  after  5  years. 


Redford    Township    (P.    O. 

Mich.—  Bond  Sale.— On   Feb. 


Redford),  Wayne  County, 
5  the  $50,000  4^%  bonds 
described  in  V.  90,  p.  393,  were  awarded  to  Matthew  Finn 
of  Detroit  at  103.88.     The  following  bids  were  received: 

Matthew  Finn,  Detroit $51,940  IThos.  J.  Bolger  Co.,  Chicago. $51, 540 

W.  E.  Moss  &  Co.,  Detroit..  51,8501  Detroit  Trust  Co.,  Detroit..  51,385 
E.  B.  Cadwell  &  Co.,  Detroit  51,710  Farson,  Son  &  Co.,  Chicago.  51,051 
Security  Trust  Co.,  Detroit.   51,5851 

A  bid  was  also  received  from  H.  W.  Noble  &  Co.  of  Detroit.  Maturity 
part  yearly  on  March  1  from  1911  to  1930  inclusive. 

Red  Lake  County  (P.  O.  Red  Lake  Falls),  Minn.— Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  Feb.  17 
by  A.  A.  Latendresse,  County  Auditor,  for  $37,000  coupon 
court-house-building  bonds  at  not  exceeding  5}4%  interest. 

Authority  Chapter  175,  Laws  of  1905.  Denomination  $1,000.  Date, 
"when  accepted."  Interest  semi-annually  at  Red  Lake  Falls.  Maturity 
20  years  from  date  of  issue.  Certi'ied  check  for  $500,  payable  to  the 
County  Auditor,  is  required.  Official  notice  states  that  the  county  has 
never  defaulted  in  payment  of  either  principal  or  interest  and  that  there  is 
no  litigation  pending  or  threatened  affecting  the  validity  of  the  proposed 
issue.  The  bonds  being  offered  were  declared  constitutional  in  a  divided 
oninion  of  the  Supreme  Court  rendered  recently  In  the  suit  brought  by 
Martin  Evenson  et  al.     See  V.  90,  p.  316. 

Roanoke  School  District  No.  59  (P.  O.  Roanoke),  Wood- 
ford County,  III.— Bond  Sale.— The  $11,000  4J^%  coupon 
school-house  bonds  offered  on  Dec.  8  1909  and  described  in 
V.  89,  p.  1498,  were  sold  on  Dec.  22  1909  to  John  Nuveen  & 
Co.  of  Chicago  at  par.  Maturity  $1,000  yearly  on  April  1 
from  1911  to  1921  inclusive. 

Rochester,  N.  Y.— Note  Sale.— On  Feb.  9  the  $280,000 
4-months  notes  described  in  V.  90,  p.  393,  were  awarded 
to  Bond  &  Goodwin  of  New  York  City  at  par  for  4s. 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  17  at  the  office  of  Chas.  F.  Pond,  City  Comptroller, 
for  $100,000  water-works  notes. 

Principal  and  interest  will  be  paid  six  months  from  Feb.  19  1910  at  the 
Union  Trust  Co.  in  New  York  City.  Denomination  of  notes  and  rate  of 
interest  desired  to  be  named  in  bid. 

Rhome  School  District  (P.  O.  Rhome),  Wise  County,  Tex. 
— Bond  Offering. — Proposals  will  be  received  until  April  1 
by  J.  S.  Bobo,  Secretary  of  School  Board,  for  the  $7,500  5% 
coupon  school-building  bonds  voted  on  Dec.  23  1909: 

Denomination  $100.  Date  April  10  1910.  Interest  annually  in  Decatur.  ■ 
Maturity  April  10  1930,  subject  to  call  after  April  10  1920.  No  bonded  or 
floating  debt  at  present.     Assessed  valuation  1909,  $490,000. 

San  Saba  County  Common  School  District,  Tex. — Bond 
Sale.— This  district  on  Feb.  3  awarded  $10,000  5%  bonds 
to  the  State  Permanent  School  Fund.  Maturity  one  bond 
yearly. 

Seattle,  Wash. — Bond  Sales  for  December  and  January. — 
During  the  months  of  December  and  January  this  city  sold 
local-improvement  bonds  to  the  amount  of  $666,023  32. 
Those  disposed  of  in  December  aggregate  $559,801  53  and 
answer  the  following  description: 


Amount.      Purpose.         Maturity. 
$27,806  00  grade  &  curb  Dec.  20  1914 
3,244  34  cement- walk  Dec.  20  1914 
19,594  41  grade  &  curb  Dec.  20  1914 

87,132  92  grade Dec.  20  1914 

7,559  90  grade  &  curb  Dec.  24  1914 
4,140  24  grade  &  curb  Dec.  24  1914 
7,807  86  water-main  .Dec.  27  1914 
5,670  85  water-main  .Dec.  27  1914 
55,438  33  water-main  .Dec.  29  1914 
22,687  77  grade  &  curb  Dec.  30  1914 


Amount.       Purpose.       Maturity. 

$159,322  27  paving Dec.  23  1919 

68,519  96  paving Dec.  20  1919 

1,982  86  sewer Dec.    7  1914 

2,417  07  sewer Dec.     7  1914 

2,803  97  water-main  Dec.  16  1914 
2,204  30  water-main  Dec.  17  1914 

4,064  75  walks Dec.  17  1914 

1,555  84  grade Dec.  17  1914 

45,904  72  sewer Dec.  17  1914  , 

14,286  50  cement-w'k  Dec.  18  1914  I 
4,560  62  grade &walkDec.  18  1914  I 
11,094  05  grade      and 

water-main  Dec.  18  1919) 

The  above  bonds  are  all  dated  on  different  days  in  Decem- 
ber 1909  and  carry  7%  interest,  with  the  exception  of  the 
first-mentioned  issue,  which  bears  6%  interest.  The  bonds 
disposed  of  in  January,  which  aggregate  $106,221  79,  carry 
7%  interest,  mature  in  five  years  and  are  dated  on  different 
days  in  January  1910.  They  were  issued  for  the  following 
purposes:  $2,063  92,  $19,338  82  and  $36,167  66  for  sewers; 
$15,742  47  for  grading,  $8,186  74  for  walks,  $6,146  73  for 
sidewalks,  $1,405  59  for  grading  and  cement  walks,  $10,- 
366  32  for  grade  and  walks,  $7,981  41  for  planking  and 
$2,776  03  and  $1,046  10  for  water  mains.  All  bonds  are 
subject  to  call  at  any  interest-paying  period. 

Shelby  County  (P.  O.  Memphis),  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  24  by  S.  H. 
Cooper,  Chairman  of  County  Court,  for  $100,000  4^%  bonds 
in  aid  of  the  State  Normal  School  for  West  Tennessee. 

Authority  Chapter  580,  Acts  of  the  General  Assembly  of  1909.  Date 
Jan.   1    1910.     Interest  semi-annual.     Maturity  25  years. 

Sour  Lake  Independent  School  District  (P.  O.  Sour  Lake), 
Hardin  County,  Tex.— Bond  Sale.— The  $8,000  5%  10-20- 
year   (optional)    bonds  registered  by  the  State  Comptroller 


Feu.  VI  lino. 


THE   CHRONICLE 


463 


on  Dec.  ir>  1 009  (V.  89,  p.  L689)  were  sold  on  Feb.  2  to  the 
Stale   Permanent  School  Fund. 

Spokane,  Wash. — Bond  Offering. —  Further  details  are  at 
hand  relative  to  the  offering  of  the  $400,000  4^%  gold 
water-works-improvement  bonds  mentioned  in  V.  90,  p.  128. 
Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on 
Feb.  24. 

Authority  Section  6,  Article  8,  State  Constitution;  Balllngers  Code,  7.19. 
sub  division  4;  City  Charter,  sections  160,  161,  1  (',:!,  207.  Denomination 
$1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at  the  State  Iscal 
agency  In  New  York  City.  Maturity  Jan.  1  1935.  Certified  cheek  lor  ;:",', 
of  bid  is  required.  Purchaser  to  pay  accrued  interest.  Official  notice 
States  i  li.it  i  he  ell  s  has  never  defaulted  In  any  Interesl  or  principal  payment 
of  Its  bonds  and  the  city  does  not  expect  nor  has  ii  ever  had  any  contro- 
versy or  litigation  in  the  matter  of  the  sale  or  payment  of  its  bonds. 

Stowe  Township,  Allegheny  County,  Pa. — Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  Feb.  14  by  D.  J. 
Buckley,  Township  Solicitor  (P.  <>.  426  Diamond  St.,  Pitts- 
burgh), for  $90,000  43^%  municipal-building  and  Island 
Ave.  extension   bonds. 

Denomination  SI, 000.  Date  Dec.  1  1909.  Interest  semi-annual.  Ma- 
turity 30  years.  Bonds  are  exempt  from  Jtaxes.  Certified  cheek  for 
$1 ,000  is  required. 

Troy,  N.  Y.— Bond  Sale.— The  $158,000  4j^%  1-20-year 

(serial)     registered     public-improvement    bonds    described 

in  V.  90,  p.  394,  were  sold  on  Feb.  9  to  Kountze  Bros,  of 

New   York  City  at   103.69— a  basis  of  about  4.066%.     A 

list  of  the  proposals  received  follows: 


First  Nat.  Bk.,  Cleveland. _. 102. 58 

Chlsholm  &  Chapman 102.55 

Adams  &Co.,  New  York 102.11 

HlodKet,  Merrltt  &  Co.,  N.Y.102.034 
A.  B.  Leach  &  Co.,  New  York  102. 17 
11.  AI.  Grant  &  Co.,  N.  Y... 101.85 


Kountze  Bros.,  New  York.  _10:i.r,<) 
R.  L.  Dav  &  Co.,  New  York.103.56 

John  .1.   Hart,  Albany 103.29 

O'Connor  &  Eahler,  N.  Y. .103.278 

E.  H.  Rollins  &  Sons,  Chic. .103.11 
Win.  A.   Head   &  Co.,  N.  Y. 103. 033 
N.  W.   Harris  &  Co.,  N.  Y. -102.84 

Certificate  Sale.— According  to  reports,  $100,000  5% 
8-months'  certificates  have  been  sold  to  the  Troy  Savings 
Bank  of  Troy  at  100.50.     Interest  semi-annual. 

Whitney  Independent  School  District  (P.  O.  Whitney), 
Hill  County,  Tex. — Bond  Sale. — The  State  Permanent 
School  Fund  bought  $5,500  5%  5-20-year  (optional)  bonds 
on  Feb.  2. 

Zanesville,  Muskingum  County,  Ohio. — Bond  Sale. — The 
$15,000  4%  10-year  coupon  street-paving  (city's  portion) 
bonds  described  in  V.  90,  p.  129,  were  sold  on  Feb.  5  to 
the   People's   Savings   Bank   of   Zanesville   at    101.703   and 


accrued  interest — a  basis  of  about  3.794%.     Following  are 

the  bids: 

People's  S.  Bk.,  Zancsv. .$15,255  50   Weil,  Roth  &  Co..  CIn $15,128  10 

First  Nat.  Bank,  Zanesv.    15,248  50  \  Old  Citizens'  N.  Bk.,  Zan.    15,124  00 


C.  !<;.  Denison  &  Co.,  CIcve  15,175  50 

llavdcMi,.\Iiller&Co.,CIcvc.  15,100  00 

Breed   &   Harrison,  Cin...  15,157  50 

Dayies- Bertram  Co.,  Cin_  15,155  00 

Seasongpod  &  Mayer,  CIn.  15,1  51  55 

Otis  &  Houerh,  Cleveland.  15,151  50 

New  First  Nat. Bk.,Colum.  15,137  50 


Union  S.  Bk.  &  Tr.  Co., CIn  1  5,077  40 
Amer.Tr.&S.  Bk.,Zanes.  15,075  00 
Tlllotson  &  WolcottCo.,Cl.   15,055  50 

Barto,  Scott  &  Co.,  Colum   15,053  00 
Prov.  S.  B.  &  Tr.Co.,  CIn.    15,018  75 
C.    S.    Iloskinson,    Zanes- 
ville (for  $10,000) 10,086  50 


Wilmington,  Del.— Bond  Sale.— On  Feb.  9  the  $245,000 
4%  gt>ld  water-works  bonds  described  in  V.  90,  p.  324, 
were  sold  to  E.  H.  Rollins  &  Sons  of  Boston  at  99.03.  A 
list    of    bidders    follows: 


E.  H.    Rollins    &    Sous, 

Boston $242,62350 

N.W.  Harris  &Co.,  Bost.   240,926  00 

F.  D.     Lackey    &    Co., 
Wilmington --    2  10,876  00 


Blodgct,   Merritt   &   Co., 

Boston $240,560  60 

Parkinson  &  Burr,  Bost.  240,548  25 
Equitable    Guarantee    & 

Trusl  Co.,  Wilmington  237,821  50 


Maturity  on  May  1  as  follows:  $45,000  in  1923,  $60,000  in  1924  and 
$70,000  in  each  of  the  years  1925  and  1926. 

Canada*  its  Provinces  and  Municipalities. 

Aylesburg  School  District  (P.  O.  Aylesburg),  Sask. — 
Debenture  Sale. — This  district  awarded  $500  school-com- 
pletion debentures  to  Nay  &  James  of  Regina  during  the 
month  of  January. 

Belton  School  District  (P.  O.  Unity),  Sask. — Debenture 
Sale. — An  issue  of  $1,600  school-building  debentures  was 
sold  last  month  to  Nay  &  James  of  Regina. 

Bruce  County  (P.  0.  Walkerton),  Ont. — Debenture  Sale. — 
The  $20,000  4)^%  coupon  bridge  debentures  offered  on 
Jan.  26  (V.  90,  p.  258)  were  awarded  to  Brent,  Noxon  &  Co., 
of  Toronto.     Maturity  part  yearly  for  20  years. 

Como,  Que. — Debenture  Election. — An  election  will  be  held 
Feb.  23,  it  is  stated,  to  vote  upon  a  proposition  to  issue 
$30,000  5%  road  and  bridge  bonds.     Maturity  30  years. 

Davidson,  Sask. — Debenture  Election. — It  is  reported  that 
the  ratepayers  will  vote  Feb.  24  on  a  proposition  to  issue 
$17,000  5H%  20-year  town-hall  debentures. 

Exeter,  Ont. — Debenture  Sale. — This  place  has  awarded 
$8,365  97  5%  local-improvement  debentures  to  Bren  t, 
Noxon  &  Co.  of  Toronto.      Maturity  part  yearly  for  20  years. 
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S78  964.3I 
CITY    OF    AUBURN,    N.  Y. 

SEWER  BONDS 

Sealed  proposals  will  be  received  by  Ernest 
Hunt,  City  Comptroller,  until  1  o'clock  p.  m., 
February  28th  1910,  for  the  purchase  (part  or 
the  whole)  of  $78,964  31  4%  13-year  average 
sewer  bonds  dated  January  4th  1910. 

Bonds  bear  Interest  at  the  rate  of  4%  per  an- 
num, payable  semi-annually. 

Bonds  are  twenty-live  in  number  and  of  the 
following  denominations:  one  bond  of  $2,164  31, 
due  January  4th  1911,  and  twenty-four  of  $3,200, 
each  payable  January  4th  of  each  succeeding 
year  until  all  are  retired. 

Principal  and  Interest  payable  at  the  office  of 
the  Columbia  Trust  Company  of  New  York  City. 

No  bid  for  less  than  par  and  accrued  interest 
will  be  considered,  and  the  Comptroller  may  reject 
any  and  all  bids  if.  In  his  opinion,  the  interest 
of  the  city  demands  him  so  to  do. 

All  bids  must  be  accompanied  by  a  certified 
check  for  $1,500,  made  payable  to  the  City  Treas- 
urer, and  proposals  must  be  unconditional  and 
envelope  containing  same  should  be  plainly 
marked  "Proposal  for  Sewer  Bonds." 

Bonds  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  the  Columbia  Trust 
Company,  New  York  City,  and  will  be  delivered 
to  the  purchaser  on  the  10th  day  of  March  1910 
at  the  office  of  the  City  Treasurer  of  the  City  of 
Auburn  or  at  the  Columbia  Trust  Company, 
New  York  City. 

Legality  of  the  issue  examined  by  Messrs.  Cald- 
well &  Reed,  New  York  City,  whose  favorable 
opinion  will  be  furnished  to  the  purchaser. 

Bonds  are  issued  pursuant  to  the  provisions  of 
Section  104  of  Chapter  185  of  the  Laws  of  New 
York  State  of  1906  and  of  a  resolution  of  the 
Common  Council  of  the  City  of  Auburn  adopted 
February  1st  1910. 

FINANCIAL  STATEMENT. 
Assessed     valuation     of     taxable 

property-- - $17,616,381  00 

Bonded  debt,  including  this  issue.-     1,104.108  31 

Water  bonds  included  in  above 315.000  00 

ERNEST  HUNT, 

Comptroller. 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDO.' 

CHICAGO,  ILL\ 


P.  J.   G00DHART  &    CO., 

Bankers 

97  BROADWAY         -        .         NEW   YOHK 

Telephone  2240  Rector 
ZiH  Wclnut  »t.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


NEW  LOANS. 


$100,000 
CITY  OF  MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned 
THURSDAY,  FEB.  24,  1910,  at  2  o'clock  p.  m., 
for  the  whole  or  any  part  of  ($50,000,00)  Grade 
School  bonds,  dated  Jan.  1,  1910,  payable  Jan.  1, 
1940,  and  the  whole  or  any  part  of  $50,000  00 
High  School  bonds  dated  July  1,  1910,  payable 
July  1,  1940. 

Bonds  to  bear  interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  July  1st  and  Janu- 
ary 1st. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
qulst.  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN,  City  Comptroller, 

Minneapolis,  Minn. 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


RSTABLI8I1BD  1886 


H.  C.  Speer  &  Sons  Co 

First  Nat.  Bank  Bid?.,  Chicago 

BONDS 


INVESTMENTS. 

CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO.  CANADA 


8IRD8.COLER 


LEONARD  H.HOLE. 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVEST  f  NTS. 


B  LODGE  T  &  CO. 

BANKERS 

60  8TATK  STRKET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &   RMLROAD    BONDS 


CITY,  COUNTY 

AND  SCHOOL 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON    APPLICATION 

SEASONGOOD  &  MAYER, 

Mercantile  Library  Building 
OINOLNftATl 

McCOY  &  COMPANY 

Formerly  MaoDonald.  M0O07  A  Oa 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


$90,000  City  of  Gloucester,  N.J. 

5%   FUNDING  BONDS.   DUE  1930. 

Adjoins  Canulcn     Opposite  Philadelphia 
Price  Returning  4.50% 
Details  upon  request 

K-OIfc-KJh^T  Ac  CO. 

21  CHESTNUT  ST..        PHILADELPHIA.  PA. 
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Fairlight,  Sask. — Debenture  Offering. — Proposals  will  bo 
received  until  Feb.  15  by  J.  S.  Lowe,  Secretary-Treasurer, 
for  $1,200  5}4%  debentures.  Maturity  part  yearly  for 
10  years. 

Harris  School  District  (P.  0.  Harris),  Sask. — Debenture 
Sale. — During  the  month  of  January  314,000  school-building 
debentures  were  disposed  of  to  Nay  &  James  of  Regina. 

Ilford  School  District  No.  2430,  Sask. — Debenture  Sale. — 

An  issue   of  $1,500  •"> '  i '  ,    school-building  debentures  was 

awarded  on   Feb.   3  to  the   Manufacturers   Life   Insurance 

Co.  at  par. 

Denomination  $150.  Date  March  1  1910.  Interest  annual.  Maturity 
part  yearly  for  10  years. 

Kelowna,  B.  C. — Price  Paid  for  Debentures. — The  price 
paid  for  the  $13,000  debentures  disposed  of  «n  Jan.  6  to 
Brent,  Noxon  &  Co.  of  Toronto  (V.  90,  p.  259),  was  $13,105 
or  100.807.     The  securities  answer  the  following  description: 

$2,000  6%      street  and  sidewalk-Improvement  debentures  dated  March  1 
1909  and  due  March  1  1914. 
2,500  6%       local-improvement  (sidewalk)  debentures  dated  Jan.  10  1910 

and   due   Jan.    10    1915. 
8,500  5M%  local-improvement  (sidewalk)  debentures  dated  Jan.  10  1910 
and  due  Jan.   10  1930. 
Interest  January  and  July. 

London,  Ont. — Debenture  Sale. — On  Feb.  4  the  $79,000 
43^%  coupon  local-improvement  debentures  described  in 
V.  90,  p.  325,  were  sold  to  the  Bank  of  Toronto  at  100.522 
and  accrued  interest.     A  list  of  the  bids  received  follows: 


Bank  of  Toronto $79,412  60 

Brouse, Mitchell  &  Co., Tor  79,385  00 
Montreal   City    &    District 

Savings  Bank,  Montreal  79,316  00 
C.  H.  Burgess  &  Co.,  Tor.  79,267  00 
Wood,  Gundy  &  Co.,  Tor.  79,164  00 
Ontario  Secur.  Co.,  Tor..   79,055  30 


Brent,  Noxon  &  Co.,  Tor_$78,539  00 
Aemilius  Jarvls  &  Co., Tor.  78,473  86 
Dominion  Securities  Corp., 

Ltd.,  Toronto 78,107  30 

London  Life  Insurance  Co. a\ 0,000  00 

Thos.   Rodway £>4,000  00 

Jas.  W.  Thorpe cl.OOO  00 


a  For  $10,000.     6  For  $4,000  debentures,     c  For  $1,000  debentures. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids.  Denomina- 
tion $1,000.  Maturity  on  Deo.  30  as  follows:  $7,000  yearly  from  1910  to 
1914  Inclusive;  $8,000  in  each  of  the  years  1915  and  1916,  $9,000  in  1917 
and  1918  and  $10,000  in  1919. 

Merry  Home  School  District  (P.  O.  Petrofka),  Sask. — 

Debenture  Sale.— Nay   &  James  of  Regina  purchased  $800 
school-building  debentures  during  January. 

Middle  Lake  School  District,  Sask. — Debenture  Sale. — The 
Ontario  Securities  Corporation   of  Toronto,   it  is  reported, 


have  been  awarded  an  issue  of  $1,000  5^%  school  deben- 
tures.    Maturity  part  yearly  for  10  years. 

Moosomin,  Sask. — Debenture  Sale. — It  is  reported  that 
an  issue  of  SI  ,070  debentures  has  been  awarded  to  J.  Addison 
Reid  &  Co.  of  Regina. 

Mountain,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  to-day  (Feb.  12),  it  is  stated,  for  $15,000 
drainage  debentures.  Maturity  14  years.  Hugh  Martin 
(P.  O.  llallville)  is  Township  Clerk. 

Neepawa,  Man. — Debenture  Offer  inn. — Proposals  will  be 
received  until  8  p.  m.  March  11  by  J.  W.  Bradley,  Secretary- 
Treasurer,  for  $4,148  73  5%  coupon  local-improvement 
debentures.     Maturity  20  years. 

Port  Dover,  Ont. — Price  Paid  for  Debentures. — We  are 
advised  that  the  price  paid  for  the  $11,000  5%  thread-mill- 
bonus  debentures  sold  last  month  to  C.  H.  Burgess  &  Co. 
of  Toronto  (V.  90,  p.  390)  was  100.88.  Maturity  part  yearly 
from  1910  to  1924  inclusive. 

Red  Deer,  Alta. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  March  15  for  $4,000  5%  and  $3,540 
6%  debentures.  The  former  issue  will  be  payable  part 
yearly  for  20  years  and  the  latter  part  yearly  for  30  years. 
Interest  annual.     A.  T.  Stephenson  is  Commissioner. 

Ridgeway  School  District  (P.  O.  Carmangay),  Alberta. — 

Debenture  Sale. — School-huilding  debentures  amounting 
to  $1,500  were  disposed  of  last  month.  Nay  &  James  of 
Regina  were  the  successful  bidders. 

Shelburne,  N.  S. — Debenture  Offering. — Proposals  will  be 

received  for  $20,000  4J^%  electric-light  debentures. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annual.  Matur- 
ity 30  years.     M.  S.  Robertson  is  Town  Clerk. 

Taft  School  District  No.  2483,  Sask. — Debenture  Sale. — 

An    issue    of    $1,200    5  }4%    school-house    debentures    was 

awarded  on  Jan.  19  to  the  Western  School  Supply  Co.  at  101. 

Date  Jan.  19  1910.  Interest  annual.  Maturity  part  yearly  on  Jan.  19 
from  1911  to  1920  inclusive. 

Tay  Township,  Ont. — Debenture  Sale. — An  issue  of  $3,000 

5%  school  debentures  has  been  disposed  of  to  Brent,  Noxon 

&  Co.  of  Toronto.     Maturity  narf.  yearly  for  15  years. 


ACCOUNTANTS. 


Arthur  Young  &  Co. 

Certified  Public  Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee.  633  Wells  Bids 

Chicago.  1315  Monadnock  Block 

Kansas  «Jlty,  1106  Commerce  Bldg. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified   Public  Accountants 

( Penn»y  I  van  la) 

Land  Title  Building 

PHILADELPHIA. 

City  Investing  Bids..  103  Broadwnr 

NCW   YORK. 

Union  Bank   Building 

PITTSBURGH 

First  National   Hank  Bids., 

CHICAGO 

JAMES    PARK    &    CO 

CERTIFIED  PUBLIO  ACCOUNTANTS 

Hew  York, Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      POR      FINANCIAL     IN8TITC 
TIONS.    INDUSTRIAL    AND 
MINING  COMPANIES 
Investigations.   Financial  Statements, 

Pertodloal  Audits  and  Aooonnttnt 


ALFRED  ROSE  &  C0.f 

CERTIFIED  PUBLIC  A00OUNTAN?£ 
56  Pine  Street.     -     NEW  YORK 

Telephone  4261  Jobn. 


LOOMIS,  C0NANT&  CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
80  Broad  street,  New  York 

TeL  4958  Broad. 


INVESTMENTS. 


NATIONAL  LIGHT, 
HEAT    &    POWER    CO 


GUARANTEED 
BONDS 


All  lutiw 


\.  H.  Bickmore  &  Co., 

BANKERS 
to  Pine  Street,  New  York 


George  I.  Hovey  &  Co. 

299  BROADWAY.  NEW  YORK 


INVESTMENT  SECURITIES 

BOUGHT  AND  SOLD 

Commission  Orders  Executed 


Charles  M.  Smith  &  Co. 

CORPORATION  AND 
MUNICIPAL    BONDS 

fIBST  NATIONAL  BANK  BUILDING 
CHICAGO 


INVESTMENTS. 


7  WALL  STREET,      •      -NEW  YORK. 

BANKEES 

Investment  Securities 

WE  OWN  AND    OFPER 

MUNICIPAL  BONDS 

Vax  Exempt  Anyvhere  Is  the  United  States 
Write  ter  Particulars 

tJLEtf,  SUTHERLIN"  &  00. 

117  First  Nat.  Bank  Bldg.  CHICAGO.  ILL 

John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  YORK 

8LACKSTAFF   &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


MELLON  NATIONAL  BANK 

PITTSBURGH 

A  bank  whose  service  to  correspondents 
is  unsurpassed. 
Write  for  terms. 

A.  W.  MELLON,  Prest.  W.  S.  MITCHELL,  Cashier 

CAPITAL  AND  SURPLUS  $6,900,000 


TV 

ommercia 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   90. 


SATURDAY,  FEBRUARY  19  1910. 


NO.  2330. 
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European  subscript  ion  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Mouths  Subscription  in  London  (including  postage)       £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 

Bank  and  quotation  (monthly)  I  STATE  and  (  tit  (semi-annually) 
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Railway  Earnings  (monthly)  j  Bankeks'  Convention  (yearly) 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Feb.  19  have  been  $3,515,487,47S  against  $2,971,211,111,  last  week  and 
$2,895,321,416  the  week  last  year. 


Returns  by  Telegraph — Week  end.  Feb.  19 


Yew  York 

Host  on  .  . 
Philadelphia 

Baltimore 

Chicago 

St.  Louis  ..  - 
New  Orleans 


Seven  cities.  5  days. 
Other  cities.  5  days, . . 


Total  all  cities,  5  days. 
All  cities.  1  day 


Total  all  cities  for  week 


1910. 

$1,876,546,189 
133,942,172 
129,204,823 

22.s76.22N 

263,551,682 

58,578, 176 

I  1,195,841 


§2,498,895,1  11 
436.094.71S 


S2.934.9S9.S29 
580,497,649 


$3,515,487,478 


1909. 


$1,406,186,753 

129,971,323 

102,368,  157 

23,009,091 

222.00.V7SII 
52,169,935 
13,002,313 


$1,947,713,652 
407,498,649 


$2,355,212,301 

540.109,115 


82,895.321,416 


+  33.4 

I  3  I 

4-26.2 

—0.6 
+  18.7 
+  12.3 

+  9.2 


+  28.3 
+  7.0 


+  24.6 
+  7.5 


+  21.4 


The  full  details  for  the  week  covered^by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,   Feb.    12,  for  four  years. 


Week  ending  February  12. 

Clem 

Inc.  in 

1910. 

1909. 

Dec. 

1908. 

1907. 

v 

S 

% 

S 

$ 

New  \  ork. 

1,833,887,960 

1,468,344,740 

4  24.9 

1,092,577,834 

1,750,303,472 

Philadelphia 

119,848,598 

99,647,358 

+  20.3 

95,815  289 

123.350.927 

Pittsburgh   

38,373,099 

31,582,628 

+  21.5 

33,500.107 

49,761,508 

Ball  Imore 

27,576,807 

22.OM.sli; 

+  24.9 

20,993,102 

28,182,915 

Buffalo        

8,821,219 

8.130,537 

hs  5 

7,044,261 

7,609,422 

Allmm           

4,448,391 

l  841 ,139 

— 8.1 

4,  ios.621 
5,125,21  1 

6  1 70  775 

\\  aahlngton 

7.224,505 

5.132.12s 

+  40. S 

5,907,396 

Rochester 

3,512,347 

3,024,041 

i   16.1 

2.  976  ,203 

3,241,366 

Scrantoo      

3,294,330 

1,857,370 

+  23.5 

1,839,968 

1,918,337 

ISl      

1  968,472 

1,669  57  ' 

+  17.9 

1,908,609 

1,733,632 

Reading  

1.122.291 

1,167.731, 

1,105,119 

.8,179 

ilng  ton 

1,380,624 

1,031,501 

+33.8 

l  ,039,662 

i  261,733 

w  Ilkes-Barre  ... 

1,362  158 

1,166,615 

+  16.8 

888,207 

\\  heeling   

1.362,100 

l;240,296 

+  9.8 

1,155,691 

1,072,790 

Harrlsburg 

1,051.343 

807,815 

+  30.1 

977.071 

'.132.171 

Trenton 

1,314,296 

1,254,782 

+  4.7 

York 

651.432 

569,175 

+  14.5 

591,021 

Brie 

764,090 

52  1  905 

+  45.6 

618,5  11 

619,208 
510,754 

178,806 

('luster        

454,245 

348,874 

30  2 

157.722 

188,711 

BInghamton 

475,400 

162,800 

+  2  7 

1,76.100 

Altoona  . 

322,  117 

249. His 

+  29.4 

276,922 

225,062 

kiln      

300.05S 

305,743 

—  1.9 

Total  Middle 

194,988 

1,655,794,018 

+  24.4 

1,274,689,751 

1,986, 113, 2G5 

n 

168,855,312 

1  14,345,181 

+  13.5 

127,8 

173,998,867 

Providence 

8,280,300 

7, 196,800 

+  10.5 

6.63:;  mi 

8,182,500 

Hartford      

3,761.552 

3,005,580 

3,017,638 

3. 567. 70S 

New  Haven 

2,442,399 

2,089,615 

|  16  9 

2.151.936 

2,37; .  130 

Held. 

2,100,000 

1,650,955 

+  27  2 

1,533,268 

1,782,401 

Portland 

1,731,893 

1,391,05' 

+  25.2 

1,61  1,7  17 

1,799,504 

\\  orcester 

2,155,203 

1 ,650,486 

1  1 

1,253    ;  it 

i  ,554  399 

Fall   River 

1,119  59  1 

1,345.192 

16  8 

996,128 

1,332,077 

New   lied  ford  . 

984,346 

928,967 

r-6.0 

773,349 

671.171 

Lowell 

519,  l::t 

516  D  16 

Bolyoke   .  - 

•Total  New  Kng. 

520,759 

450,253 

+  15.2 

500.11 1 

187,470.791 

164,890.654 

+  13.7 

1  16,771,892 

196,; 

clearings  at — 


Chicago 

Cincinnati 

Cleveland  

Detroit   

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria      .    

Grand  Rapids. .. 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,  111  - . 

Fort  Wayne 

Akron 

Lexington 

Youngstown 

Rockford   

Springfield,  O.. . 

I  lecatur 

Canton 

Qulncy.. 

Bloomington 

South  Bend 

Mansfield.. 

Jacksonville,   111. 

Jackson  

Danville 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City 

Spokane 

Taeoma 

Oakland 

Helena 

Sacramento 

San  Diego 

Stockton 

Fresno 

San  Jose 

North  Yakima  .. 

Billings 

Pasadena 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita. 

Lincoln  _. 

Davenport _ 

Topeka 

Cedar  Rapids 

Pueblo    

Colorado   Springs 

Fremont 

Fargo   

Sioux  Falls 
Duluth 

Tot.  oth.Wesl 


St.   Louis.. 

New  Orleans 

Louisville 

Houston 

( lalveston 

Richmond   

Memphis 

I  ort  Worth 

Atlanta 

Savannah  

Nashville  

Norfolk 

Birmingham 

Augusta- 

Mobile  ._ 

Knoxvllle 

racksonvllle 

Little  Rock.   . 
Chattanooga 

Charleston 

( iklahoma 

Macon    

I  '< 'Mimont 

Columbus,  Ga   . 

Austin  . 

Vlcksburg 

w  Imlngton,  N.c 
:  i,i  son 
Meridian 


Week  ending  February  1: 


1910. 


1909 


215,942,206 
24.375,950 
17,686,583 
13.154,003 
13,380,469 
7. 203, 391 
6,0 16,200 

4,548,686 

2.570.000 

2,192,894 

2,137,107 

2.093,826 

1,362,774 

1,053,598 

S34.370 

855,800 

742,807 

1.064,005 

743,879 

453.067 

501.326 

SS9.967 

575,512 

589.403 

409,770 

355,045 

305,992 

250.000 

348,210 

159.537 

34,276 

266,616 


(323.130,299 


35,035 
12,283, 

9,662 
10,438 

5,190 

3.726 
4,030 
2.649 

702 
1.0S7 

900 

485. 

610, 

425 
400 
123. 


55  i 
641 

67  1 

120 

709 
933 

945 
576 
002 
433 

111  10 

124 

s.'l 
165 
000 

29S 


217,999,860 

23.119.300 

12.334,681 

10,050,597 

10,579,681 

8,084,702 

1,354,600 

3,896,397 

2,488,487 

2,237,545 

1 ,688,321 

1,806,802 

1,109,800 

1,056,1.00 

628,698 

575,000 

547,529 

749,802 

051.513 

457,940 

333,035 

553,962 

IIS, 691 

435.205 

330,121 

309,624 

185,592 

212.910 

307,396 

154,338 

22,342 

281,503 


hie.  or 
Ore. 


Total  Southern 


Total  all 


Outside  N.  Y. 


87,752.295 

50.257,435 

17,052,658 

16.156,929 

8,506,816 

7,331.975 

6,350.000 

3,250,000 

2,963.755 

2,930,126 

1,375,688 

1,043,432 

1,252,179 

1,126,820 

638,022 

626.6  16 

358,835 

773,512 

S  50, 000 

.769,669 


69,337.206 

43,626,300 

13,174,975 

10,780,855 

6,639,489 

7,548,648 

5.650,000 

2,716,266 

1,727,30  1 

1,855,547 

1,298,233 

SI  9,039 

1,382,369 

741,313 

535,630 
622.142 
392. 132 

540,386 

455.000 
Not  included 


122.844.S2S 

6S.S46.264 
18,630,858 
16,267,817 
13,877,770 

6.796,000 

7,827,951 

6.756.    91 

6,575,000 

♦12,086,108 

5,007,698 

3. 999, 804 

3,134,089 
1,146,710 
2,084,175 
1,463,475 
1,418,442 
3,375,455 
1,729.157 
1,800.000 
1,766,000 
2,351,706 

1. OS,",, 00(1 

664  576 

360, 000 
1.73S, 090 

361 ,"  1  i 



I  12.0110 


191,018,210 


306,992,610 

28,685,011 
10,072,046 

7,871,741 

6,656,457 

3,879,936 

3.037.SS9 

3,731.746 

1,488,913 

693,823 

789,039 

7  :,o.ooo 

410,786 

182,953 

346.539 

317,856 

123,471 

Not  included 


% 
—0.9 
+  5.4 
43  l 
i  9  2 

+  26.5 
+  18.4 

i  38  9 

+  16.7 

+  3.3 

—2.0 
+  26.6 
+  15.9 
+  22.S 
0  :; 
+32.7 

I  is  s 
+  35.6 
+  42.0 
+  14.2 

—1.1 
+  50.5 

\  60  7 
+  37.5 
+  35.4 
+24.1 
+  14.7 
+  64.9 

+  2.9 

+  13.3 

+  3.4 

\  53   1 

—5.3 


—1.8 

+  22.1 
+21.9 

+  24.0 
+  56.S 
+  33.S 
+  22.7 

+  S.0 
+  7S.0 

+  1.2 
+  37.S 
+  20.0 
+  18.2 
+  26.5 
+  22.7 
+  00.0 

—0.1 
In  total 


202.87S   188 

21,618,250 

I  !    178,241 

11,752  172 

11,320  673 

6,990,170 

1,399.700 

3,515,434 

2  639,197 

I    SOS, 121 

l,48i 

1,650,949 
S37.O70 

sis, 2 13 
6 17  190 
5  10,000 
i. .s7., ",71 
603  137 
568,100 

198  572 
391.571 
331,319 
429,269 

126  I  isl 
343.214 
311,855 
294,708 
225.000 
237,934 
121,939 

21.000 

255,000 


+  00.0 

+  15.2 
+  29.4 
+  49.9 
+  28.1 

—2.9 
+  12.6 
+  19.6 
+  71.6 
+  57.9 

+  6.0 
+  27.1 

—9.4 
+  52.0 
+  19.1 

+  0.7 

—8.6 

+  43.4 

+  86.8 

In  total 


100.605.92S 

59,966,133 
15,718,766 
15,520,322 

1  I.  157.032 
6,967,000 
6,  144,562 
5,436,067 
6,225.23  1 
5,414,392 
3,514,882 
4,225,586 
2,432,627 
2.114,503 
1,918,797 
1,275,097 
1,383,636 
1,865,777 
1,622,089 

1. 510, 000 

1,373,562 

1,376,862 

,  76,63  I 

9(19,72' 
330.000 
611,5  1.' 
His.  sos 
393  882 
439.000 

\ot  included 

16l.712.37i; 


2.971.211.  Ill  2,462,332,792 


1.197.323.451      993,988,052 


+  22.1 

+  14.8 
+  18.5 

+  48.1 
—4.0 
—2.5 

+  21.5 

t  2  1  :; 

+  5.6 

+  123.2 

+  42.5 

—5.3 

!  28  8 

■ 

l  8.6 
(lis 
+  2.5 
+  27.4 
+  0.6 
I    19  2 

:  28  6 

+  70.8 

!  39 

27  ii 

,  2.g 

I  is  i   l 

—22.9 

I  s  0 

+  0.7 

In  total 

+  16.0 

"  +  20.7 

+  14.4 


291,560,563 

31.S41.021 

9,372  988 

0.522.727 

5,301,947 

;  760,590 

2  534  575 

3,225,175 

1,529,729 

554,960 

970.217 

825,000 

383,096 


432,000 
175,666 


67.435.025 

31.725,612 
17.231.01  I 
10,184,914 
7,808,375 
6.491.205 
4.600.000 
2,314,789 
2,137,357 
1.305  703 

1,030,399 
719,245 
487,663 
483,017 

188,788 
456.503 
385,000 


1907 


88,367,348 
56  138,085 

17.119.109 

12,302,022 

11,3: 

6,959,500 
5  331,041 

.•,.310.791' 

:;  376,256 
4,387  415 

3,248,422 

1,93 

1,694,298 

1.471.560 

1,201,012 

l  204,580 

1,489,926 

1.17 

I,  II 

i  3l  0 

277,795 


I  I 


2,013,79 


228,192,732 
26,183  350 
16,172.389 
12,774,820 
12,0 

7,569,531 
5,154,300 
1,102,467 
2,799,584 
2.31.,.ii.  :; 
2,022,191 

I  .71  7.003 
1  no:  652 
799,543 
773.010 
722  865 
714,838 
680.166 
667,957 
575,552 
516,151 
191,383 
147,429 
122,951 
428,073 

292.001 
250.25  1 
220,000 


164,074 

20,500 

27  1.000 


330,153,592 

51,424.977 

14,057,398 

8,787,259 

6.251.029 
5,950,720 
2,403  181 
4.026.434 
4,021,852 
732  165 


150,000 


98,105,515 

31,301,248 
17,878,712 

9,705.012 
6  976,595 
6,966  587 
5,580,234 

2.s  I 

2,  126  902 

i  2:;-  : ;  i 

1,176  .79 

1,012  It  I 

851, 193 

7.93.939 
1 

841,009 
175,076 


01,019,778 

20,01  1.922 

6,213 
7.218,500 
6,021,755 
5,664,034 
1,87  I  02 
i  192 
4,462,949 
3,761  89  ' 

57,437 
2,150  000 
i  972,454 
l  ,06 

1,576,480 
1,54 
1,481 

50,44  '• 

g 

725,000 


I 
s  is 


*  This  year's  clearing  considerably  increased  by  out-of-town  clearings  department      "   jfote. — For  Canadian  clearings  see  "Commercial  and  Mlscellnne.  us  New*. 
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OUR  RAILWA  Y  EARNINGS  ISSl  rE. 

We  .send  to  our  subscribers  to-day  the  February 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  over  800  roads 
or  systems,  comprising  an  aggregate  of  more  than 
230,000  miles  of  line. 


THE  FINANCIAL   SITUATION. 

More  hopeful  views  have  prevailed  this  week,  and 
as  a  consequence  the  security  markets  have  shown  an 
improving  tendency.  As  the  previous  despondency 
had  been  occasioned  by  political  influences,  so  the 
present  disposition  to  take  a  brighter  view  "of  things 
may  be  ascribed  to  political  sources.  A  belief  is 
growing  that  the  program  of  legislation  mapped  out  by 
President  Taft  will  have  to  be  greatly  modified  or  at 
least  be  very  much  abbreviated  before  it  can  hope  to 
find  acceptance  at  the  hands  of  Congress,  notwith- 
standing the  constant  effort  the  President  is  making 
with  Senators  and  Congressmen  to  spur  them  to  action. 
The  President  himself  shows  no  signs  of  wavering. 
At  the  Lincoln  Day  dinner  of  the  Republican  Club 
at  the  Waldorf-Astoria  last  Saturday  night  he  ex- 
pressed anew  his  determination  to  carry  out  all  the 
policies  with  which  the  name  of  Mr.  Roosevelt  has 
become  inseparably  linked,  though  he  did  let  fall  a 
crumb  of  comfort  in  the  statement  that,  inasmuch  as 
the  Republican  platform  on  which  he  was  elected 
had  not  specifically  declared  in  favor  of  Federal  In- 
corporation, he  "did  not  feel  justified  in  asking  the 
adoption  of  such  an  Act  as  a  party  matter." 

The  circumstance,  however,  from  which  most  en- 
couragement is  derived  is  that  Congress  does  not  ap- 
pear to  be  altogether  in  a  quiescent  mood.  Advices 
from  Washington  make  it  plain  that  there  is  hardly 
a  feature  in  the  President's  legislative  program  that 
is  not  likely  to  meet  with  considerable  opposition. 
Accordingly,  when  the  newspapers  print  headlines 
saying  "Taft  Summons  Senators  and  Congressmen," 
the  matter  is  interpreted  quite  differently  from  what 
it  was  a  short  time  since.  Two  weeks  ago  announce- 
ments of  that  nature  were  received  with  alarm  as 
indicating  the  possible  early  enactment  of  the  radical 
laws  desired  by  the  President.  Now  such  announce- 
ments, accompanied  by  the  statement  that  Mr.  Taft 
is  showing  impatience  over  indifference  to  his  program, 
are  looked  upon  as  freighted  with  favorable  promise 
because  suggesting  a  probability  that  the  President 
may  be  thwarted  in  his  purpose.  Much  encourage- 
ment is  also  derived  from  the  masterly  argument  made 
by  ex-Senator  John  C.  Spooner  Thursday  night  of 
last  week  at  the  annual  dinner  of  the  American  Paper 
&  Pulp  Association.  The  ex-Senator  is  conceded  by 
all  to  be  one  of  the  highest  authorities  in  the  country 
regarding  Constitutional  law.  Hence  his  characteriza- 
tion of  the  Federal  Incorporation  bill  as  unconstitu- 
tional, carries  deservedly  great  weight.  Mr.  Spooner 
said  he  could  not  believe  that  Congress  had  the  power 
under  the  Constitution  to  create  manufacturing  cor- 
porations except  in  the  District  of  Columbia  and  in 
the  Territories.  To  be  sure,  the  power  to  regulate 
commerce  among  the  States  is  lodged  with  Congress 


but  it  has  long  been  a  principle  of  law  that  no  foreign 
corporation  can  go  into  a  State  except  with  the  con- 
sent of  the  State. 

Mr.  Spooner  pointed  out  that  some  of  the  largest 
of  the  corporations  hail  with  delight  the  chance  to 
organize  under  Federal  authority.  That  is  because 
they  think  it  is  a  port  of  safety.  "They  see  a  chance 
to  go  into  all  the  Stales  whether  the  States  want  them 
or  not."  Continuing,  he  said:  "There  are  corpora- 
tions which  Congress  can  create.  They  are  instru- 
mentalities of  commerce,  but  where  do  you  find  any- 
thing in  the  Constitution  which  gives  Congress  power 
to  create  manufacturing  corporations?  When  an 
article  is  manufactured  in  a  State  and  re- 
mains in  that  State  it  is  under  the  jurisdic- 
tion and  the  sovereignty  of  that  State.  It  was 
never  intended  by  the  framers  of  the  Constitution  to 
give  Congress  supervision  over  all  the  business  of  the 
States.  The  integrity  of  this  Government  depends 
upon  the  sovereignty  of  the  States  and  of  the  National 
Government.  The  dividing  line  between  these  should 
be  maintained." 

This  is  a  view  which  Republicans  and  Democrats 
alike  accepted  as  sound  and  incontrovertible  until  a 
short  time  ago,  and  very  naturally  it  is  felt  that  with 
such  principles  enforced  by  the  Courts  much  of  what 
is  proposed  by  Mr.  Taft  would  be  void.  A  somewhat 
more  assuring  view  regarding  the  application  of  the 
Anti-Trust  law  is  also  being  taken  for  the  time  being. 
It  seems  to  be  thought  now  that  an  early  decision  in 
the  American  Tobacco  Co.  case,  which  involves  in- 
terpretation of  the  statute  referred  to,  is  not  likely — 
that  the  Court  will  not  announce  its  judgment  in  that 
case  until  it  also  passes  upon  the  Standard  Oil  case, 
and  this  latter  has  not  yet  been  argued  before  the 
Supreme  Court.  Hence  it  is  reasoned  that  consider- 
able delay  must  ensue  before  an  authoritative  con- 
struction of  the  law  comes  from  our  highest  tribunal. 
In  the  present  mood  and  temper  such  delay  is  regarded 
with  favor,  since  in  the  meantime  further  trust  prose- 
cutions under  the  Anti-Trust  law  will  be  held  in  abey- 
ance. 

The  suggestion  is  also  being  ventured  in  certain 
quarters  that  possibly  the  Government  may  not  after 
all  come  out  altogether  victorious  in  the  Tobacco  and 
Oil  cases.  It  would  occasion  no  surprise  among  the 
legal  fraternity  if  at  least  in  the  Tobacco  case  the 
Government  should  suffer  defeat  in  some  or  all  of  its 
contentions.  On  the  whole,  therefore,  there  have 
been,  it  will  be  seen,  a  number  of  circumstances  tending 
to  create  a  more  hopeful  frame  of  mind.  Obviously 
some  new  move  or  unexpected  announcement  from 
Washington  may  at  any  moment  change  the  whole 
aspect  of  things  again  and  revive  the  feeling  of  fear 
and  alarm  which  previously  existed.  For  the  present 
it  is  satisfactory  to  know  that  substantial  basis  exists, 
as  pointed  out  above,  for  a  greater  feeling  of  con- 
fidence. 


In  suggesting  consideration  of  the  question  whether 
abolition  of  the  personal  property  tax  as  laid  directly 
upon  individuals  in  the  present  manner  might  not  be 
advisable,  Mayor  Gaynor  revives  a  thought  that  is  old 
in  the  minds  of  many  men.  At  one  time,  not  many 
years  ago,  in  making  some  alteration  of  the  law  on 
this  subject,  the  Legislature  inadvertently  left  out  the 
provision  for  enforcing  any  penalty,  so  that  it  was  safe 
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for  persona  who  discovered  the  omission  to  pay  no 
attention  to  the  customary  notices  of  assessment. 
Ordinarily,  in  cases  where  there  is  no  specific  repute 
of  wealth  and  no  record  exists  as  a  guide,  a  notice  on 
tin-  basis  of  ft  10,000  is  sent  out  to  addresses  taken  at 
random  from  the  voting  lists  or  the  directories.  Some 
men  whose  occupation  is  as  humble  as  that  of  driving 
delivery  wagons  and  who  are  without  property  or 
expectation  of  any  receive  such  a  notice,  and  in  a 
smaller  number  of  instances  the  guess  is  probably  as 
wide  in  the  opposite  direction. 

In  practice  the  person  who  really  has  or  is  willing 
to  make  affidavit  to  having  either  no  assessable  prop- 
erty or  less  than  the  amount  guessed  responds  to  the 
notice,  while  the  one  who  confessedly  has  more  accepts 
the  proffered  escape1  and  leaves  the  assessment  to  stand 
confirmed.  There  are  exceptions,  of  course,  but  the 
temptation  is  strong,  and  it  is  aided  by  the  justifiable 
belief  that  the  tax  works  unevenly  and  nobody  pays 
who  can  dodge.  A  custom  is  likely  to  be  taken  as 
ethically  admissible.  The  result  is  that  this  particular 
tax  falls  chiefly  upon  property  which  cannot  be  kept 
under  cover. 

In  reply  to  the  Mayor's  question,  the  President  of 
the  Tax  Board  believes  the  persons  who  pay  most  o* 
the  real  estate  tax  also  pay  a  personal  one,  although 
it  is  impossible  to  speak  positively.  To  the  other 
question  he  replies  that  the  personal  tax  has  averaged 
in  the  last  three  years  4%  millions  annually,  and  its 
abolition  would  add  G  or  7  cents  per  $100  to  the  real 
estate  tax,  now  about  $1  G7  in  this  borough.  Deal- 
ing with  things  as  they  are,  the  question  is  one  "of 
abandoning  the  small  relic  of  the  personal  property 
tax  now  left,"  and  he  favors  doing  that.  Outside  of 
this  city  the  entire  personal  assessment  in  1908  was 
only  113  millions;  in  one  city,  with  a  real  estate  assess- 
ment of  29  millions,  the  entire  personal  assessment  is 
$175,000,  and  in  many  towns  there  is  none  at  all. 
This  officer  believes  the  tendency  of  the  personal  tax 
is  to  drive  away  property  and  business v  the  presence 
of  which  would  enhance  the  value  of  real  estate.  He 
deems  it  uneconomical,  and  it  does  not  concur  with 
two  principles  of  taxation:  that  accuracy  and  non- 
evasion  are  prime  requisites  and  that  tax  on  real  estate 
always  diffuses  itself.  It  is  obvious  that  it  would  be 
a  sensible  course  to  abolish  the  tax. 


In  some  respects,  the  most  interesting  of  the  cases 
upon  which  the  Supreme  Court  is  expected  to  pass 
next  month,  involving  the  validity  of  the  Corporation 
Tax,  is  the  Flint  case  from  Vermont,  and  the  "Sun" 
of  this  city  has  taken  pains  to  investigate  it .  More 
than  forty  years  ago  the  partnership  firm  of  Tuxbury 
&  Stone  had  a  general  store  in  the  pretty  village  of 
Windsor.  Some  fifteen  years  ago,  for  reasons  not 
important  here,  this  concern  split  in  two,  Dwight 
Tuxbury  &  Sons  and  Stone,  Tracy  &  Co.,  and  thence- 
forward there  were  two  stores  side  by  side.  Naturally, 
these  two  have  carried  about  the  same  general  lines  of 
goods  to  this  day  and  have  been  in  brisk  competition, 
with  each  alert  to  the  practices  and  trade  of  its  next- 
door  neighbor. 

Thus  far,  the  case  merely  exhibits  a  somewhat  un- 
usual closeness  of  rivalry,  and  doubtless  the  customers 
of  each  have  profited  by  the  incentive  to  do  the  ut- 
most for  securing  trade.  But  about  ten  years  ago 
Stone,  Tracy  &  Co.   (also  for  reasons  not  important 


here)  incorporated  under  the  laws  of  Vermont  as  the 
Stone  Tracy  Company,  with  a  modest  capital  of 
$20,000,  while  the  rival  store  next  door  remained  a 
simple  partnership.  Now  comes  the  tax  clause  of  the 
tariff  law  and  declares  that  one  store  shall  pay  a  tax 
on  its  profits  if  it  has  any,  and  shall  also  report  the 
facts  of  its  condition,  to  be  a  public  record,  in  which 
the  adjoining  store,  not  being  subject  to  either  tax  or 
inquisition,  will  naturally  feel  some  interest.  So 
Stella  Flint,  through  Maxwell  Evarts,  her  counsel, 
appeals  for  relief  in  the  capacity  of  guardian  for  a 
young  Stone.  This  discrimination  is  unfair,  she  avers; 
it  is  against  the  authority  and  dignity  of  the  State  of 
Vermont;  and  the  result  of  it  will  certainly  be  to  force 
the  Stone  Tracy  Company  into  involuntary  disso- 
lution. 

The  "Chronicle"  sought,  last  summer,  to  make  every 
reader  understand  and  appreciate,  not  only  the  other 
wrongs  in  this  income  tax,  but  the  fact  that  it  makes 
private  business  affairs  matter  of  public  record,  ex- 
posing corporations  to  the  interested  curiosity  of 
business  rivals  who  may  or  may  not  happen  to  be  in- 
corporated. It  should  be  noted,  as  we  have  repeatedly 
pointed  out,  that  the  language  is  mandatory;  the  in- 
formation, when  filed,  is  to  be  a  public  record,  and 
therefore  accessible  to  everybody,  without  inquiry 
into  circumstances  or  reasons,  though  the  President 
now  lets  it  be  known  that  unless  Congress  specifically 
appropriates  $50,000  for  the  purpose,  he  will  be  unable 
to  give  effect  to  the  publicity  feature. 

Of  course. this  Vermont  case  is  strikingly  peculiar — 
that  is  all.  The  inequity  in  it  is  not  greater  because 
the  rival  concerns,  one  attacked  and  the  other  exempt, 
happen  to  be  side  by  side  instead  of  a  thousand  miles 
apart,  since  in  respect  to  trade  alertness  and  compe- 
tition mere  geographical  distance  does  not  count  very 
heavily.  But  this  is  a  concrete  example  which  focuses 
the  mind  directly  upon  the  natural  workings  of  the 
discrimination,  and  the  Justices  of  the  Supreme  Court 
cannot  fail  to  be  individually  impressed  by  it,  what- 
ever line  of  decision  they  feel  impelled  to  take  upon 
the  issue  itself.  As  the  date  for  filing  reports  ap- 
proaches, the  public  impression  of  the  unwisdom  and 
inequity  of  this  tax — itself  only  a  rather  clumsy  device 
to  relieve  a  political  situation — has  been  growing 
clearer  and  deeper. 


Cotton  manufacturers  in  Great  Britain  this  week 
determined  to  further  extend  the  period  of  curtailment 
of  production.  At  a  meeting  of  the  American  section 
of  the  Federation  of  Master  Cotton  Spinners,  held  at 
Manchester  (England)  on  Tuesday,  it  was  decided 
unanimously  to  continue  short-time  running  until 
April  26,  and  it  was  reported  that  ownersof  4,000,000 
spindles  outside  of  the  Federation  will  follow  a  like 
course.  The  expectation  is  that  the  short-time  move- 
ment will  result  in  defeating  the  efforts  of  those  striving 
to  hold  cotton  at  a  high  level  of  cost. 

It  would  seem  to  be  of  special  interest  in  this  con- 
nection- to  draw  attention  to  the  unsatisfactory  results 
obtained  by  British  manufacturers  using  American 
cotton  in  1909.  We  have  recently  received  a  com- 
pilation covering  returns  from  100  companies  in  Old- 
ham and  elsewhere,  and  its  purport  is  as  follows: 
Those  companies  with  aggregate  capital  of  £3,426,534 
($16,675,228)  and  running  8,395,630  spindles, lost, 
net, £272,070  ($1,324,038), after  allowing  for  interest 
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on  loans  and  depreciation  of  plant.  In  1908,  on  the 
other  hand, the  same  companies  returned  a  profit  of 
£586,511  ($2,854,256),  or  16';  on  the  investment. 
Notwithstanding  the  loss  sustained  in  1909,  dividends 
averaging  77s',  were  declared,  reserve  funds  being 
drawn  upon  to  the  extent  of  £268,135  ($1,304,879) 
for  the  purpose.  It  is  worthy  of  note,  moreover,  in 
passing,  that  out  of  the  last  26  years  (1884  to  1909 
inclusive)  only  seven  have  proven  unprofitable,  but 
none  as  much  so  as  1909.  On  the  continent  of  Europe 
it  is  also  to  be  noted  that  curtailment  of  production 
is  operative  at  many  points.  South  Germany  spinners 
lately  decided  to  continue  short-time  into  the  second 
quarter  of  1910,  and  in  Austria  curtailment  to  the 
extent  of  33r<  ,  instead  of  10' ;  as  heretofore,  is  to  be 
maintained  for  six  months.  These  being  the  con- 
ditions of  supply  and  demand,  it  is  not  expected  that 
further  efforts  to  bring  about  a  further  appreciation 
in  the  value  of  cotton  can  succeed. 


The  foreign  export  trade  of  the  United  States  for 
January  1910,  as  indicated  by  the  official  statement 
issued  this  week,  was  of  quite  restricted  proportions, 
exhibiting  a  decrease  of  12"' s  millions  of  dollars  from 
the  month  of  last  year  and  falling  behind  The  total  for 
the  corresponding  period  of  any  year  since  1005. 
While  in  all  the  leading  articles  for  which  advance 
figures  are  furnished  decreases  are  shown,  the  most 
notable  loss  occurred  in  cotton.  Due  to  the  high 
price  of  that  commodity,  and  the  curtailment  of  pro- 
duction of  goods  now  operative  abroad,  our  shipments 
of  cotton  for  the  month  reached  only  401,632  bales, 
the  smallest  January  aggregate,  with  three  exceptions, 
(1882,  1886  and  1893)  in  the  last  thirty  years.  And  the 
falling  off  this  year  did  not  follow  a  large  outward 
movement  earlier  in  the  season;  on  the  contrary  the 
Sept. -Dec.  inclusive  export  aggregate  for  1909  was 
less  than  for  either  of  the  three  preceding  years. 
Even  at  the  high  price  this  year  the  value  of  the  cotton 
sent  out  in  January  was  only  $37,672,378.  which  com- 
pares with  $52,517,999  in  1909  and  $77,034,124  in 
1908.  In  this  one  article,  therefore,  we  have  a  decline 
of  15  millions  of  dollars  from  last  year  and  39^2 
millions  from   1908. 

Breadstuffs  shared  in  the  loss  in  trade  this  year  to 
the  extent  of  23^  millions  of  dollars,  the  January  1910 
total,  in  consequence  of  diminished  wheat  shipments, 
dropping  to  $10,488,735,  the  lowest  January  result 
since  1895.  The  outflow  of  meat  and  dairy  products, 
moreover,  was  only  $10,361,663,  or  3%  millions  less 
than  in  January  1909,  and,  concurrently, a  -mail  de- 
crease  in  cattle,  sheep  and  hogsis  tobe  noted.  Further- 
more mineral  oil  shipments  exhibit  a  drop  in  valueof 
\x/n  millions  of  dollars  from  the  total  of  a  year  ago. 
Combining  these  various  leading  export  it  ems,  we  have 
an  aggregate  of  only  $66,512,067,  a  figure  22  millions 
lower  than  that  for  January  1900.  nearly  6234  millions 
less  than  in  190S,  and  in  fact  the  lowest  aggregate  for 
the  opening  month  of  the  year  since  1900.  In  the 
Total  of  all  other  commodities  exported  in  January 
this  year  an  increase  of  a  little  under  10  millions  of 
dollars  is  recorded.  For  the  month  of  January  1910 
aggregaTe  exports  were  sH4.015.350,  against  8156,- 
712,842  in  1909  and  S206.114.71S  in  1908,  and  for  the 
seven  months  since  July  1  1909  reached  $1,084,240,- 
825;  comparing  with  $1,031,750,776  for  The  same 
period  in   1908-09  and  $1,189,090,551    in   1907-08. 


Merchandise  imports  for  January  on  the  other  hand 
exhibited  a  very  important  augmentation,  standing 
at  $133,658,064,  against  $103,576,501  in  the  month 
of  1909  and  SS4.997.514  in  1908.  Furthermore, 
the  aggregate  for  the  seven  months  ended  Jan- 
uary 31  1910  marked  a  new  record  for  the  period, 
having  reached.  $891,272,496,  and  contrasting  with 
only  $097,499,433  for  The  like  interval  in  the  previous 
fiscal  year  and  $756,889,151  two  years  ago.  The 
net  result  of  our  January  1910  foreign  trade  is  a  smaller 
export  balance  Than  in  any  year  since  1893.  In  fact 
it  reached  only  $10,357,286,  against  $53,136,341  in 
1909  and  $121, 117. 204 in  1908— the  record  forjanuary. 
For  the  seven  months  of  1909-10, also,  the  net  export 
balance  is  comparatively  small,  falling  behind  any  year 
from  1897-98  to  1908-09  inclusive.  The  balance,  at 
$192,968,329,  compares  with  $334,251,343  for  The 
same  period  of  1908-09  and  $432,202,400  in  1907-08, 
the  last  named  resulT  sTanding  nexT  to  the  record  of 
$443,199,829    made    in    1900-01. 

Gold  exports  during  The  month  were  moderate, 
reaching  $6, 163. 132, and  contrasting  with  $7,865,356 
in  January  1909.  The  seven  monThs'  outward  move- 
ment was  $75,209,616, against  $35,562,837  in  1908-09. 
Gold  imports  aggregated  $2,131,357  in  January  1910, 
against  $3,420,183  in  1909,  with  The  seven  monThs" 
totals  $26,082,731  and  $27,288,580,  respectively.  On 
balance,  therefore,  we  exported,  net, $49. 126,885  in  The 
seven  months  ended  January  31  1910.  this  contrasting 
with  $8,274,257  net  exports  in  The  like  period  of 
1908-09  and  $113,369,760  ne!  imports  in   1907-08. 


Progress  has  again  been  reported  This  week  by  our 
State  Department  in  arriving  at  Tariff  agreements 
with  other  countries.  Japan,  the  Indian  Empire, 
Aden  (the  British  port  on  the  Red  Sea)  and  Malta  (the 
British  possession  secured  by  The  diplomacy  of  Dis- 
raeli) have  been  added  to  the  list  of  countries  entitled 
to  minimum  duties  under  the  Payne  Act  of  1909.  The 
granting  of  the  lowest  rates  to  imports  from  Japan 
has  been  hailed  with  deep  satisfaction  in  that  country, 
as  the  United  States  is  one  of  her  best  over-sea  custom- 
ers; she  sent  us,  according  to  her  own  figures,  fully 
$60,000,000  worth  of  merchandise  in  1908,  and  bought 
from  us  less  than  $40,000,000  worth,  her  exports  of 
raw  silk  to  this  country  alone  exceeding  her  total  im- 
ports of  American  goods.  The  agreement  was  for- 
mally announced  throughout  Japan  on  Wednesday, 
and,  according  to  a  dispatch  from  Tokio,  "has  been 
received  by  the  commercial  interests  of  the  Empire 
with  The  liveliest  satisfacTion."  One  immediaTe  re- 
sult has  been  to  assuage  The  resenTment  felt  against 
The  action  of  the  Committee  on  Immigration  of  our 
House  of  Representatives  in  voting  unanimously  to  re- 
port favorably  the  Hayes  exclusion  bill,  which  di- 
rectly affects  Japan;  but  This  maTTer  will  come  up  for 
consideration  later. 

Neither  Canada  nor  France  has  yeT  Taken  The  steps 
necessary  to  qualify  for  admission  to  the  most, 
favored,  nation  category.  This  week  Finance  Min- 
ister Fielding  officially  announced  that  Canada 
will  not  be  included  with  GreaT  Britain  when  That 
country  is  placed  on  the  preference  list,  but  he 
was  careful  to  express  the  hope  That  the  negotia- 
tions  now  under  way  will  end  amicably,  so  ThaT 
Canada  may  obtain  our  minimum  rates.  The 
Washington    authorities    still    preserve    reticence    on 
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this  subject.  No  authoritative  statement  is  forth- 
coming regarding  the  negotiations  with  France,  con- 
cerning which  there  is  widespread  though  not  yet  acute 
uneasiness  among  the  mercantile  classes  of  both  coun- 
tries.  Advices  from  private  sources,  however,  are 
encouraging;  these  state  that  substantial  progress  has 
been  achieved  and  that  the  outlook  for  a  friendly  set  - 
t lenient  of  points  still  in  dispute  is  much  brighter  than 
it  was  a  month  ago.  A  good  deal,  in  fact  almost 
everything,  depends  upon  the  willingness  of  France  to 
stoj)  levying  upon  imports  from  the  United  States  her 
present  maximum  duties.  One  influential  Parisian 
paper,  in  urging  the  Government  to  make  no  fresh 
concessions,  shrewdly  points  out  that  "the  political 
situation  in  the  United  States,  the  agitation  over  the 
high  cost  of  living  and  the  coming  Congressional  elec- 
tions  will  prevent  that  country  from  risking  a  tariff 
war  with  France."  The  best  opinion  here  is  that  a 
rupture  will  be  averted. 


The  ceremonious  opening  of  the  Third  Parliament  of 
King  Edward  has  been  postponed  until  Monday  next, 
when  the  Ministry  may  be  able  to  adopt  a  definite 
course.  This  week's  developments  have  been  numer- 
ous, but  not  of  conspicuous  importance.  The  com- 
pleted returns  from  the  constituencies  show  the  elec- 
tion to  have  resulted  as  follows:  Liberals,  '27.");  Con- 
servatives, 272;  Irish  Nationalists,  82;  Laborites,  10; 
Non-Partisan  (Speaker  of  the  House),  1.  This  gives 
the  new  Government  a  possible  majority  of  L25,  but, 
as  was  explained  last  week,  there  are  splits  among  the 
Nationalists,  the  Labor  Party  is  openly  recalcitrant, 
not  to  say  defiant, and  Premier  Asquith  has  a  delicate 
task  in  placating  the  extreme  wings  of  the  Liberal- 
Radical  combination.  On  the  eve  of  Tuesday's  brief 
assembly  of  the  House  for  the  purpose  of  swearing  in 
members,  &c,  the  following  Cabinet  appoint  meats 
were  announced:  Secretary  for  the  Home  Department, 
Winston  Spencer  Churchill;  President  of  the  Board  of 
Trade,  Sydney  Buxton;  Chancellor  of  the  Duchy  of 
Lancaster,  J.  A.  Pease;  Postmaster-General,  Herbert 
Louis  Samuel.  The  brevity  of  the  list  is  suggestive 
of  the  acute  uncertainty  that  prevails  among  the  Min- 
isterialists regarding  the  duration  of  their  adminis- 
tration. J.  A.  Pease,  who  was  defeated  at  the  general 
election,  will  have  to  be  elected  from  a  Liberal  con- 
stituency on  his  elevation  to  the  Cabinet.  James 
William  Lowther  was  re-elected  Speaker  of  the  Lower 
Chamber,  and  felicitous  speeches  were  delivered  by 
the  Prime  Minister,  by  Mr.  Balfour,  and  others,  but 
no  mention  of  the  momentous  issues  impending  was 
made.  Among  those  who  took  the  oath  of  member- 
ship was  Joseph  Chamberlain, now  seventy-four  years 
of  age,  the  originator  of  the  tariff-reform  movement 
on  which  the  election  has  been  so  Largely  fought;  he 
was  very  frail  and  had  to  be  assisted  to  and  from  the 
Chamber.  Herbert  John  Gladstone  has  been  raised 
to  the  peerage  prior  to  his  departure  for  United 
South  Africa,  of  which  he  is  to  be  the  first  Governor- 
General. 


Notable  and  welcome  improvement  in  the  banking- 
position  at  Berlin  was  recorded  on  Thursday  ,  after 
some  uneasiness  had  been  created  by  an  advance  (on 
Tuesday)  in  the  private  discount  rate  to  3%  and  the 
announcement  of  seven  failures  on  the  Hamburg  Pro- 
duce    Exchange.     Germany    has    experienced    more 


monetary  tension  during  the  last  three  months  than 
any  other  European  country,  and  although  nothing 
serious  has  at  any  time  resulted,  the  strain  occasionally 
excited  mild  concern.  The  Imperial  Bank  was  obliged 
to  issue  an  inordinate  amount  of  note  circulation,  and 
other  large  institutions  felt  compelled  to  restrict  their 
loans  to  speculators  in  various  commodities  and  se- 
curities. These  measures  have  proved  adequate,  this 
week's  trouble  being  the  first  of  any  consequence,  and 
happily  no  further  disturbances  are  expected.  Mean- 
while the  banks  have  rehabilitated  their  resources. 
Within  the  space  of  one  week  the  Reichsbank  has 
gained  no  less  than  $14,500,000  cash  simultaneously 
with  a  curtailment  of  -SI 8,500 .000  in  circulation,  a  de- 
crease of  $7,700,000  in  discounts  and  loans  and  an  in- 
crease of  fully  $30,000,000  in  deposits.  The  Bank  rate 
of  4%  is  retained  and  private  discounts  are  not  effected 
under  3%%,  an  advance  of^of  1%  over  last  week's 
charge.  Governmental  needs  have  been  and  still  are 
an  influence  in  the  German  money  markets,  although 
another  large  loan  is  not  looked  for  until  late  in  the 
spring  or  early  in  the  summer. 


In  foreign  diplomatic  circles  significance  is  attached 
to  this  week's  visit  of  Prince  and  Princess  Henry  of 
Prussia  to  the  King  of  England.  Despite  the  re- 
peated assurances  of  Emperor  William  and  his  repre- 
sentatives (hat  the  constant  additions  to  the  German 
navy  are  for  strictly  pacific  purposes,  and  demanded 
by  the  nation's  growing  trade  with  foreign  countries 
and  its  own  colonies,  a  feeling  of  suspicion,  even  of  open 
distrust,  prevails  in  Great  Britain,  and  it  is  recipro- 
cated among  certain  classes  in  the  Fatherland.  The 
two  rulers  have  been  scrupulously  careful  to  show  evi- 
dences of  the  utmost  cordiality  in  their  personal  rela- 
tions; hence,  the  present  royal  visit  to  Buckingham 
Palace  is  not  without  interest.  So  uncertain  is  the 
political  situation  in  Britain  that  it  is  impossible  to 
foresee  what  is  likely  to  happen  after  the  King's 
speech  is  delivered  on  Monday  next,  but  it  may  lie 
added  that  zealous  advocates  of  international  peace 
have  not  despaired  of  overtures  being  resumed  between 
the  German  and  British  foreign  offices  concerning  the 
feasibility  of  arriving  at  an  understanding  on  the  build- 
ing of  armaments,  an  understanding  that  would  look 
to  some  slackening  in  a  pace  that  threatens  to  involve 
both  nations  in  grave  financial  problems.  King  Ed- 
ward, it  need  not  be  emphasized,  is  an  ardent  disciple 
of  peace,  and  consequently  any  friendly  negotiations 
his  ministers  may  enter  into  with  the  representatives 
of  his  Imperial  nephew  are  certain  to  receive  his 
wholehearted  approval. 


Cuban  finances  are  improving,  according  to  an  of- 
ficial statement  issued  this  week  from  President 
Gomez.  It  is  explained  that  the  new  Government 
which  took  over  the  administration  of  affairs  when  the 
United  States  withdrew  in  January  1909  found  only 
$2,500,000  in  the  Treasury  to  meet  obligations  totaling 
$12,000,000,  whereas  since  then  s(>,000,000  of  this 
debt  has  been  paid  off, and  there  is  a  balance  on  hand 
equal  to  the  sum  originally  received.  The  Budget  for 
the  new  fiscal  year  estimates  expenditures  at  $29,- 
028,531,  while  receipts  are  calculated  to  be  $5,159,1  18 
larger.  The  claim  is  made  that,  excluding  the  ex- 
penses incidental  to  the  establishment  of  new  offices 
and  the  first  installment  on  the  $35 ,000, 000  loan,  the 
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present  Budget  is  $700,01)0  below  that  in  force  during 
the  last  year  of  President  Palma's  regime.  It  is  to  be 
hoped  that  the  ensuing  year  will  bring  developments 
of  a  character  to  justify  present  sanguine  expectations. 


Foreign  discount  rates  have  not  weakened  this  week, 
despite  the  better  bank  returns  issued  on  Thursday  in 
London,  Paris  and  Berlin.  The  London  quotation  is 
now  2%@2}4%,  the  same  as  a  week  ago;  the  Bank 
of  England's  reserves  have  increased  l}4%  (to  53%), 
but  Treasury  borrowing  and  a  resumption  of  gold  ex- 
ports have  been  taken  into  account  by  bankers.  Paris 
is  proceeding  very  quietly  to  repair  the  damage  done 
by  the  recent  floods;  no  huge  loans  have  been  found 
necessary,  nor  is  the  strain  upon  the  Hank  of  France 
or  the  private  institutions  excessive,  the  discount  rate 
being  only  2^% — occasionally  a  fraction  less.  At  Ber- 
lin the  rate  has  moved  up  to  3%%.  Amsterdam  re- 
ports 1J^%,  a  rate  that  is  encouraging  speculation  in 
American  and  rubber  shares.  Indeed,  London  and 
Paris  are  also  showing  renewed  interest  in  our  securities, 
this  wreek's  sales  of  bonds  for  European  account  hav- 
ing been  quite  a  factor  in  the  foreign  exchange  market. 


The  Bank  of  England  was  able  to  report  a  decided 
strengthening  in  its  principal  accounts  on  Thursday 
morning,  but  on  that  day  it  was  called  upon  to  ship 
about  SI, 500, 000  in  bullion  and  sovereigns  to  South 
America,  although,  of  course,  this  loss  will  not  figure 
until  next  week's  statement  is  issued.  The  return 
flow  of  gold  to  Paris  has  also  been  resumed  ($1 ,550,000 
having  been  sent  yesterday) ,  as  bills  discounted  before 
the  close  of  1909  are  now7  maturing.  Fortunately  there 
has  of  late  been  no  competition  for  the  weekly  consign- 
ment of  new7  bars  from  South  Africa,  and  these  are  con- 
sequently finding  their  way  into  London's  vaults, 
though  not  always  into  those  of  the  central  institu- 
tion. According  to  our  special  cable  from  London,  the 
Bank  of  England  gained  £749,431  bullion  during  the 
week  and  held  £37,325,171  at  the  close  of  the  week. 
Our  correspondent  further  advises  us  that  the  gain 
was  due  largely  to  receipts  from  the  interior  of  Great 
Britain.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports,  £166,000  (of 
which  £5,000  from  Australia,  £19,000  from  Egypt  and 
£142,000  bought  in  the  open  market);  exports,  £18,000 
(wholly  to  South  America),  and  receipts  of  £601,000 
net  from  the  interior  of  Great  Britain. 


The  apathetic  demand  for  collateral  loans  at  this 
centre  has  at  last,  and  very  tardily,  brought  about  a 
reduction  in  commercial  paper  rates.  Up  to  this  week 
the  minimum  quotation  for  even  the  best  grade  of 
single  names  had  been  43^%,  but  during  the  last  few 
days  transactions  have  been  effected  w7ith  local  in- 
stitutions at  434%  and  in  a  few  special  cases  at  4% 
for  four  months'  maturities.  But  one  word  of  ex- 
planation is  due.  The  weeding  out  of  second-rate 
collateral  that  was  so  thoroughly  prosecuted  by  banks 
and  trust  companies  earlier  in  the  month  has  been 
followed  by  stricter  scrutiny  of  the  mercantile  paper 
offered  then,  and  only  bills  of  exceptional  attractive- 
ness are  in  favor.  These  are  preferred,  even  at  lower 
rates,  to  names  of  only  ordinarily  good  repute,  not- 
withstanding that  the  latter  are  available  at  3^  of  1% 
higher  return.  The  supply  of  434%  paper  is  not  super- 
abundant, but  there  is  plenty  of  the  4%%  quality  on 


the  market;  the  out-of-town  inquiry  for  it  isfair.but  not 
keen.  The  range  for  the  best  four  to  six  months'  single 
names  is  now  d'/j^  I1,'  ,  and  for  less  desirable  names 
5@5J^%.  Sixty  to  ninety  days'  endorsed  bills  re- 
ceivable are  quoted   4)^ (5  !'_/,• 

Time  money  has  been  extr<  mely  quiet,  owing  to  the 
lack  of  demand,  which,  in  turn,  has  been  in  part  due 
to  the  abundance  of  call  fund-  a'  2%@3%,  no  loans 
having  been  made  this  week  above  the  latter  figure. 
The  charge  for  all  maturities  is,  generally  speaking, 
l/i  of  1%  below  last  week's  level,  the  range  now  being 
3M@3H%  for  60  days,  3^@3%<ft  for  90  days  and 
3%(5>4%  for  four,  five  and  six  months.  A  few  over- 
the-year  transactions  have  been  made  at  4"  s'v.  al- 
though the  difference  in  the  ideas  of  bankers  and  bor- 
rowers regarding  the  prospective  value  of  money 
militates  against  business  for  so  long  a  period.  Call 
money  has  again  averaged  about  2%%,  and  the  mini- 
mum of  last  week,  2]^%,  was  not  repeated  until  the 
close  yesterday;  indeed,  quite  a  few  loans  were  made  on 
Thursday  and  Friday  at  3%,  a  fact  that  is  not  surpris- 
ing in  view  of  the  recovery  in  stock  speculation  and  the 
absence  of  brokers  from  the  time-money  division.  The 
range  on  Monday  and  Tuesday  was  from  2%%'  to  3%, 
on  Wednesday  and  Thursday  from  23^%  to  3%  and 
yesterday  from  234%,  to  3%. 


A  pronounced  change  has  come  over  the  whole 
foreign  exchange  situation.  Last  week  demand  ster- 
ling sold  below  4  86;  this  week  business  has  been  done 
at  4  863/2  •  Furthermore,  the  intense  dulness  of  the 
previous  three  weeks  has  been  followed  by  active 
trading,  part  of  which  has  represented  speculation  in 
futures.  Already  the  higher  rates  have  started  an 
outflow  of  gold  from  New  York  to  Argentina,  a  move- 
ment that  had  been  in  abeyance  since  Januaiy.  On 
Thursday  three  shipments,  aggregating  $1,250,000, 
were  arranged,  the  metal  to  go  forward  to-day.  and 
yesterday  another  engagement,  of  $250,000,  was  re- 
ported, making  a  total  of  $1,500,000  for  the  week.  A 
minor  incident  was  the  simultaneous  announcement 
of  the  importation  of  $50,000  gold  from  Ecuador. 
That  New  York  will  be  called  upon  to  remit  additional 
amounts  of  gold  coin  to  South  America  is  regarded 
as  quite  probable,  inasmuch  as  grain  shipments  from 
that  continent  to  Europe  are  going  forward  in  volume 
and  the  state  of  the  foreign  exchanges  permits  London 
to  draw  upon  its  New  York  agents  for  the  gold  neces- 
sary to  effect  a  settlement.  This  week,  however,  the 
Bank  of  England  has  also  been  obliged  to  send  amounts 
of  gold  direct  to  Argentina. 


The  sharp  recovery  in  foreign  exchange  rates,  in- 
stead of  taking  the  market  by  surprise,  had  been  looked 
for  several  weeks  ago.  The  official  returns  of  our 
foreign  commerce  during  January,  published  on 
Wednesday,  explain  the  scarcity  of  commercial  remit- 
tance that  has  been  a  conspicuous  feature  for  two  or 
three  months,  notwithstanding  the  recent  weakness  in 
quotations.  The  excess  of  merchandise  exports  over 
imports  last  month  was  only  $10,357,2S6,  contrasted 
with  fully  $53,000,000  in  1909  and  $121,000,000  in 
1908;  this  year's  balance,  as  a  matter  of  fact,  is  the 
smallest  recorded  since  1893.  The  showing  for  the 
seven  elapsed  months  of  the  current  fiscal  year  is 
scarcely  more  favorable.  Exports  have  outrun  im- 
ports by  only  $192,968,329,  compared  with  more  than 
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$334,000,000  Last  year  and  $432,000,000  in  1908;  no1 
since  L896  lias  so  poor  an  exhibit  beeD  made.  Ii  is 
not  at  all  extraordinary,  therefore,  that  we  are 
exporting  gold.  For  the  seven  months  ended  January 
the  gold  outflow  totaled  $75,209,616,  a  figure  not 
equaled  in  recent  years,  while  the  balance  over  imports 
amounted  to  $49,126,885,  also  the  highesl  figure  in 
years.  February,  as  has  already  been  pointed  out, 
has  brought  another  gold-exporl  movement,  and 
unless  exchange  rates  decline  sharply-  an  unlikely 
development  the  outflow  will  probably  continue. 
New  York  hankers  are  engaging  exchange  to  be  sent 
to  Europe  to  liquidate  the  short-term  notes  and  bonds 
that  mature  in  March;  during  1910  an  aggregate  of 
half  a  billion  dollars  notes  and  bonds  has  to  lie  met 
and  a  considerable  percentage,  especially  of  the  notes 
put  out  in  1906-07,  is  held  abroad.  Ii  is  gratifying  to 
note,  however,  that  European  investors  are  showing- 
continued  interest  in  our  securities,  the  absorption  of 
bonds  referred  to  in  previous  weeks  having  continued 
on  a  somewhat  larger  scale  this  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Monday — Saturday  was  a  holiday — was 
about  5  points  higher,  on  the  basis  of  4  8390(5  4  84  for 
60  days,  4  8605@4  8610  for  demand  and  4  8625® 
4  8635  for  cable  transfers.  On  Tuesday  there  was  a 
general  advance  of  10  points.  The  upward  movement 
was  even  more  pronounced  on  Wednesday,  when 
business  was  done  in  sight  drafts  at  4  86^,  although 
at  the  close  the  range  was  somewhat  easier,  the  final 
rate  being  4  8430@4  8440  for  60  days,  4  8635@4  8645 
for  demand  and  4  8660® 4  8670  for  cable  transfers. 
This  level  was  maintained  on  Thursday.  On  Friday 
demand  closed  at  4  8640  @4  8645  and  cable  transfers 
at  4  8660  @4  8670. 

The  following  shows  the  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Fri., 

Mon., 

Tues., 

Wed., 

Til  ii  is.. 

Fri., 

Feb.  11. 

Feb.  14. 

Feb.  15. 

Feb.  16. 

Fib.  17. 

Feb.  18. 

Brown 

!  60  days 

4  84H 

84^ 

84  y2 

85 

85 

85 

Brothers  &  Co 

.\Sight-- 

4  87 

87 

87 

87^ 

XT'  , 

87^ 

Kidder, 

J60  days 

4  &iy2 

84^ 

84^ 

85 

85 

85 

SjPeabody  &  Co 

.  1  Sight. - 

4  87 

87 

87 

87 

87 

87 

Bank  British 

60  days 

4  84H 

84  « 

84  H 

84^ 

85 

85 

It  North  America  ... 

.1  Sight.. 

4  87H 

STA 

87^ 

87 H 

87^ 

87^ 

Bank  of 

J60  days 

4  84H 

X  4  >  „ 

84  y2 

x:, 

85 

85 

et-Montreal 

-1  Sight.. 

4  X7'2 

XT'.. 

87y2 

88 

88 

88 

Canadian  Bank 

J60  days 

4  84^ 

XI  '  .. 

84  H 

84^ 

84^ 

84^ 

of  Commerce 

.!  Sight. . 

4  87 

87 

87 

87^ 

XT', 

siy2 

Heldelbach, 

J 60  days 

4  Hiy2 

84  X 

84  H 

85 

85 

85 

Ickelheimer  &  Co. 

.ISight- 

4  87 

87 

87 

87H 

87^ 

87^ 

Lazard 

J60  days 

4  84^ 

84  H 

84y, 

85 

85 

85 

Freres 

_  1  Sight.  . 

4  STVi 

87H 

87H 

87^ 

87^ 

87^ 

Merchants'  Bank 

J  60  days 

4  84H 

84  H 

84  y2 

85 

85 

85 

of  Canada 

.  1  Sight. . 

4  87H 

87y2 

87>^ 

87J^ 

XT', 

87>S 

The  market  closed  on  Friday  at  4  8440®  4  8450  for 
60  days,  4  8640® 4  8645  for  demand  and  at  4  8660® 
4  8670  for  cables.  Commercial  on  banks  was  quoted  at 
4  83%@4  841/g  and  documents  for  payment  at  4  83^ 
@4  84)^  •  Cotton  for  payment  ranged  from  4  8334  to 
4  83J^  and  grain  for  payment  from  4  84  to  4  8434 . 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  18  1910. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
A'.  1".  Banks. 

Net  Interior 
Movement. 

Currency 

Gold 

19,347,000 

1,317,000 

$4,746,000 
1,116,000 

Gain    §4,601,000 
Gain         231,000 

Total  gold  and  legal  tenders 

$10,694,000 

$5,862,000 

Gain    $4,832,000 

With  the  Sub-Treasury  operations  and  gold  exports, 
the  result  is  as  follows. 

Week  ending  Feb.  18  1910. 

Into 
Banks. 

Oil!  i) 
Hunks. 

A'  /  Change  in 
Bank  Uoldi 

Banks'  Interior  movement,  as  above. 
Sub-Trcas.  oper.  and  gold  exports.. 

$10,694,000 
33,600.000 

$5,862,000 
33,200,000 

Gain    $4,832,000 

HID, (HID 

Total  gold  and  legal  tenders 

$44,294,000 

$39,062,000 

Gain    $5,232,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  "/ 


February  17  1910. 


Gold. 


Stlvt  ( . 


£ 

-  ".171 

139,191,120 

11,434,050 

:  1,(1(10 

56,561,000 

16,143,000 

38,681  (Kin 

10,084,000 

1,220,667 

4,470,000 

5,050,000 

1,552,000 


England 
i  ranee 
i  iermany. . 
Russia 

Aus.-llim 

Spain 

Italy 

-  rllici  I'dS 

Nat.Belg. 

Swedi  a 

Swltzerl'd 

Norway 


Total  week  196,2 
Prev.  wei  i   193,759,077 


34,829 

i  1,081 

7,642 

12.975 

30,700 

1,012 

L'.'.lxT 
2,110 


10  I,  I3X  .A.. 

107,3 


Total. 


£ 

325,171 
,020,920 
,515,800 

183,000 
5:16. (iiKi 
843,001 
693,000 

07  I, X!  II  i 
,331, 000 
,470,000 
,050,000 

:-."..',i'i»' 


812,373 

'.177,000 
110,000 

s  18,000 

578,000 

i.,,  ,  13 
3  i-  ,800 
680,300 

550  ooi  i 


12,701 

4,045 

2,083 


605,591. did  176,786  L67  111.504,631 
B01.094  230:4  ■      L10 


Total. 


£ 
,005,161 
,269,687 
701,350 

'.101,000 
156,000 
534,000 
623,500 
251,000 

680,300 
,550,000 


- 
79,798 


WHY  NOT  CHANGE  THE  LAW! 

Does  the  enactment  of  a  statute  establish  a  rule  of 
right  and  wrong  which  places  a  moral  inhibition  upon 
the  modification  of  the  statute'.'  Does  the  progressive 
extension  of  the  application  of  a  statute  by  judicial 
interpretation  establish  such  a  rule  with  a  like  result? 
An  affirmative  answer  to  either  of  these  questions 
would  obviously  be  absurd;  yet,  if  he  was  correctly 
reported  in  the  daily  press,  such  an  answer  to  both  of 
them  would  be  the  necessary  and  logical  consequence 
of  the  position  taken  by  President  Taft  in  his  address 
in  this  city  last  Saturday.  For  if  there  is  no  such  rule, 
why  should  the  Chief  Executive  hurl  at  industry  the 
command  that  it  must  modify  its  methods  rather  than 
recommend  to  the  Legislature,  in  view  of  the  necessi- 
ties of  industry,  that  the  law  should  be  changed.  Con- 
fessedly there  is  nothing  in  itself  evil  in  the  combination 
of  two  producers  selling  in  States  other  than  those  in 
which  they  produce.  Whatever  evil  pertains  to  such 
a  combination  was  made  by  the  statute;  cannot  the 
statute-making  authority  withdraw  the  prohibition 
which  it  has  set  up?     Yet  President  Taft  says: 

.  .  .  "If  the  enforcement  of  the  law  is  not 
consistent  with  the  present  method  of  carrying  on 
business,  then  it  does  not  speak  well  for  the  present 
methods  of  conducting  business,  and  they  must  be 
changed  to  conform  to  the  law." 

Undoubtedly  the  idea  is  popular.  But  is  it  sound? 
It  is  "so  much  the  worse  for  business,"  in  the  common 
phrase,  but  how  much  the  worse  for  the  law?  There 
is  something  strange  in  the  idea  that  a  statute  speaks 
with  the  authority  of  conceded  morality  as  well  as  with 
that  of  the  State.  Of  course,  no  one  pretends  that 
the  laws  of  every  particular  period  contain  a  perfect 
code  of  political  or  industrial  morality,  for  such  a  code 
must  be  stable,  and  that  which  is  law  to-day  is  not 
always  law  to-morrow.  Nor  is  the  position  of  the  in- 
dividual legislator,  the  standing  accorded  him  on  ac- 
count of  his  selection  for  legislative  office,  or  that  on 
which  such  selections  are  usually  based,  such  as  to 
warrant  the  conclusion  that  the  authority  of  a  statute 
springs  from  the  collected  and  combined  authorities 
of  those  by  whom  it  is  enacted.  Plainly,  the  written 
law  has  a  popular  authority  not  the  outgrowth  of  its 
stability  or  its  origin. 

Yet  every  one  recognizes  that  there  have  been 
blundering  laws.  Organized  labor  still  waxes  indig- 
nant over  the  restrictions  with  which  it  was  sur- 
rounded at  the  beginning  of  the  last  ecu  ury  and  for 
several  decades  thereafter.  The  futility  of  the  laws 
concerning  rates  of  wages  and  limiting  the  right  of 
laboring  men  to  remove  from  one  field  of  labor  to 
another  which  followed  the  Black  Death,  is  still  held 
to   prove  that    there   are  industrial   limits    upon     i 
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lative  power.     The  whole  of  the  United  States  admits 

that  American  law  sanctioned  human  slavery  long 
after  that  institution  had  ceased  to  be  more  than  a 
clog  to  the  industry  of  the  South,  and  many  now  be- 
lieve that  the  systematic  violation  of  fugitive  slave 
laws  should  be  recorded  in  family  annals  as  evidence  of 
especial  nobility  of  character.  Indeed,  no  one  can 
run  over  his  individual  list  of  heroes  without  noting 
with  surprise  how  many  of  their  careers  began  in  law- 
breaking.  It  ought,  then,  to  be  possible  to  look  at 
an  existing  law  without  supposing  it  necessarily  to  be 
right  and  wise,  and,  while  recognizing  that  it  should 
be  obeyed  as  long  as  it  remains  upon  the  statute  book, 
to  consider  the  expediency  of  its  repeal  without  any 
feeling  of  sacrilege. 

If  the  law  of  which  President  Taft  spoke  can  be 
examined  with  this  degree  of  freedom,  it  at  once  ap- 
pears to  be  violative  of  certain  fundamental  principles 
that  are  requisites  of  good  legislation.  History  records 
no  instance  of  good  results  from  legislative  efforts  to 
bind  industry.  Industrial  legislation  has  proved  bene- 
ficial when  it  has  recognized  industrial  tendencies,  has 
accepted  them  as  normal  and  beneficial,  and  has  been 
framed  so  as  to  give  them  the  freest  expression.  The 
Anti-Trust  Law  was  an  avowed  and  radical  effort  to 
thwart  a  strong  industrial  tendency  that  was  then  in 
plain  operation;  it  was  an  attempt  to  dam  the  stream 
without  providing  any  outlet;  and  it  has  operated 
as  such  laws  usually  operate.  That  is  to  say,  it  has 
been  ignored  here,  evaded  there,  and  where  most 
effective  has  but  enhanced  the  burdens  of  industry  or 
slightly  retarded  its  efficiency  and  progress. 

It  has  somewhat  affected  the  form  of  industrial 
organization,  but  has  had  little  effect  upon  its  substance. 
At  every  step  the  impossibility  of  its  complete  enforce- 
ment, as  well  as  the  destructive  consequences  of  a 
comprehensive  and  continued  effort  in  that  direction, 
have  been  recognized  under  each  successive  adminis- 
tration. From  President  Harrison,  under  whom  it 
was  enacted,  to  President  Taft,  under  whose  persuasive 
influence  it  might  be  repealed,  no  Executive  has  been 
willing  to  expose  his  countrymen  to  the  perils  of  its 
full  enforcement.  Never  in  the  two  decades  has  a 
victory  for  the  Government  been  won  in  the  courts 
in  the  progress  of  litigation  under  the  statute  that 
some  high  officer  of  the  Federal  Government  has  not 
been  authorized  to  proclaim  that  the  danger  was  not 
as  imminent  as  it  seemed,  for  the  reason  that  the  law 
would  not  be  "foolishly"  enforced,  that  the  authorities 
would  not  "run  amuck."  But  yet  the  peril  hangs 
over  the  nation's  industry  and  business  must  continue 
ever  to  glance  backward  as  it  progresses  lest  it  be  over- 
taken unawares,  lest  the  Executive  finally  shall  make 
full  use  of  the  dormant  powers  for  destruction  which 
this  law  has  set  up.  It  is  not  necessary  to  admit,  nor 
is  it  admitted,  that  the  bulk  or  any  considerable  pro- 
portion of  the  business  of  the  country  is  conducted  in 
violation  of  this  statute.  Possibly  there  are  unde- 
tected violations,  possibly  some  are  violating  it  to-day, 
as  others  have  in  the  past,  while  believing  themselves 
innocent  of  technical,  as  they  know  themselves  inno- 
cent of  moral  or  intentional,  wrongdoing.  If  so,  it  is 
true  that  an  attack  upon  these  could  not  but  affect 
others  who  are  not  themselves  in  any  danger  of  direct 
attack.  But  what  is  much  more  serious  is  that,  after 
being  in  existence  for  twenty  years,  no  one  j^et  knows 
just  what  this  law  forbids  or  to  what  and  to  whom  it 


applies.  The  limits  and  boundaries  of  inter-State 
commerce  are  yet  undefined;  that  which  constitutes 
an  unlawful  restraint  of  trade  is  not  wholly  known; 
no  one  yet  knows  just  when  a  business  which  is  not 
exclusive  reaches  the  dimensions  of  a  statutory 
"monopoly."  If  President  Taft  had  suggested  that 
when  business  cannot  conform  to  the  law,  the  law 
should  be  changed,  his  view  would  have  had  less  tem- 
porary popularity  but  a  more  helpful  relation  to  pres- 
ent conditions. 

IF  THE  TOBACCO  COMPANY  WINS. 

In  recent  consideration  of  the  trust  problem,  both 
by  the  press  and  in  Washington,  speculation  about 
the  immediate  future  has  been  almost  entirely  confined 
to  one  term  of  the  alternative  only.  It  has  been 
assumed  upon  all  sides  that  the  Government  would 
win  in  the  case  against  the  American  Tobacco  Co. 
and  in  the  case  against  the  Standard  Oil  Co.  No  one 
has  stopped  seriously  to  consider  what  would  happen  if 
the  contrary  should  be  the  case.  Such  one-sided  fore- 
sight has  its  disadvantages  and  the  other  term  of  the 
alternative  is  full  of  interest  and  importance. 

Let  us  suppose  that  the  case  of  the  American 
Tobacco  Co.  should  be  decided  against  the  Govern- 
ment. It  is  not  necessary  to  go  so  far  as  to  assume 
that  the  Supreme  Court  will  decide  that  case  fully  in 
favor  of  the  defendant.  Even  the  latter  assumption 
would  not  be  a  violent  one,  for  in  making  such  a 
decision  the  Court  would  only  be  following  its  own 
decision  in  the  case  of  Knight  against  the  American 
Sugar  Refining  Co.  It  is  the  custom  in  Washington  to 
think  that  because  the  Administrative  branch  of  the 
Government  holds  advanced  views  about  the  Sherman 
Anti-Trust  Law  and  considers  the  Knight  case  out 
of  date,  the  Supreme  Court  must  follow  suit.  But 
that  would  be  rather  unusual  for  the  Supreme  Court, 
for  it  would  involve  an  admission  that  its  decision  in 
that  case  was  not  a  considered  one  and  not  made  with 
reasonable  foresight  upon  the  subject  of  industrial 
combinations. 

Yet,  for  the  purposes  of  this  review,  we  may  concede 
that  the  law  has  developed  since  the  Knight  case 
and  that  the  Court  will,  therefore,  point  out  some 
respects  in  which  the  Tobacco  Trust  is  wicked  and 
enjoin  it  from  pursuing  some  courses  of  action  in  the 
future.  It  may,  therefore,  be  that  the  defendant 
will  not  win  in  a  technical  sense.  But  we  believe  it  to 
be  practically  certain  that  the  Government  will  not 
win  an  entire  or  a  substantial  victory.  Every  anti- 
trust decision  of  the  Supreme  Court  so  far  has  carried 
within  its  limits  the  germ  for  a  further  development 
of  industrial  combinations.  Each  decision  has  been 
followed  rather  by  the  relentless  course  of  industrial 
progress  than  by  any  success  in  the  Partingtonian 
attempt  to  sweep  back  the  Atlantic  with  a  broom. 
The  business  of  growing  big  and  strong  and  able  to 
operate  economically  has  gone  on  in  spite  of  Mrs. 
Partington. 

Now  it  requires  no  violence  to  suppose  that  the 
currently  expected  decision  will  also  contain  or 
supply  instructions  for  going  on  in  business.  If  it 
does  not  provide  instructions  by  which  the  average 
law-abiding  business  corporation  can  distinguish  itself 
from  the  alleged  trusts  and  criminals,  that  decision 
will  carry  with  it  something  which  can  only  be  described 
as  another  "black  Friday."    For  ourselves,  we  believe 
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that  a  decision  will  come  down  in  the  Tobacco  Co.  case 
which  will  leave  prosperity  as  possible,  and  therefore 
will  not  be  regarded  by  the  Administration  at  Washing- 
ton or  by  Congress  as  a  complete  or  satisfactory  victory 
for  the  anti-trust  agitators.  Now  if  this  decision 
comes  down  while  Congress  is  still  in  session,  or,  at  the 
very  least,  if  the  Tobacco  Co.  finds  its  means  of  escape 
from  the  decision  before  the  adjournment,  it  is  likely 
that  Congress  and  the  President  will  endeavor  to  do 
something  that  will  look  like  an  attempt  to  redeem 
platform  pledges.  This  appears  particularly  likely  in 
view  of  Mr.  Taft's  declaration  in  his  speech  last  Satur- 
day night  that  "there  was  no  promise  on  the  part  of 
the  Republican  platform  to  change  the  anti-trust  law 
except  to  strengthen  it." 

The  statute  providing  for  Federal  corporations, 
when  looked  at  in  the  light  here  suggested,  becomes 
of  vastly  greater  importance  than  its  sponsors  now 
admit.  The  public  have  been  carefully  led  to  believe 
through  the  Associated  Press  that  this  statute  was  not 
to  be  pushed  forward  "under  present  conditions."  The 
careless  have  translated  the  quoted  phrase  by  assuming 
that  the  bill  was  not  to  be  pressed  at  this  session 
of  Congress.  The  more  careful  should  consider  it  in 
the  light  of  the  foregoing  inquiries  and  reflect.  If  the 
President  should  decide  and  should  represent  to  Con- 
gress that  further  anti-trust  legislation  was  made 
necessary  by  the  decision  in  one  or  both  of  the  big 
cases,  it  is  not  reasonable  to  believe  that  he  could 
obtain  the  support  of  business  interests  or  of  anybody 
who  really  understands  prosperity  in  passing  another 
statute  containing  fulminations  and  penalties  against 
trusts  as  such.  On  the  other  hand,  the  agitators 
against  the  big  corporations  are  not  likely  to  accept 
anything  so  colorless  and  sound  as  Attorney-General 
Wickersham  has  once  or  twice  tentatively  offered  to  it. 

The  politicians'  course  under  these  circumstances 
would  seem  to  be  indicated  by  the  statute  providing 
for  Federal  charters.  The  bill  has  been  put  out  in  two 
drafts  and  each  of  these  has  been  submitted  for  the 
purpose  of  eliciting  discussion  and  reducing  the  points 
of  difference  about  the  statute  to  the  simplest  possible 
form.  If  now,  when  these  points  of  difference  are 
more  or  less  removed  or  made  clear,  the  situation 
which  we  have  prophesied  above  shall  arrive  is  it 
not  likely  that  the  Federal  charter  statute  will  be 
turned  into  one  compulsory  upon  corporations  of 
magnitude  engaged  in  inter-State  commerce. 

Xo  greater  danger  to  our  Federal  system  can  be 
imagined  than  a  contingency  of  that  kind,  and  there  is 
nothing  which  might  be  more  wisely  opposed  at  the 
present  time.  If  we  limit  the  Federal  control  to  the 
corporations  of  magnitude,  we  shall  conversely  give 
to  the  ccrpoiations  of  magnitude  a  peculiar  interest 
both  in  the  control  of  the  Federal  Government  accord- 
ing to  their  best  abilities  and  in  having  the  Federal 
G(  vernment  control  and  abolish  the  States.  The 
opportunity  to  put  the  motive  power  of  those  who 
hate  the  so-called  trusts  into  such  a  position  that  it 
will  drive  forward  a  scheme  for  enormously  increasing 
the  pn  portionate  power  of  the  Federal  Government  is 
as  obvious  as  it  is  dangerous.  We  shall  be  likely  to 
see  the  octopus  bitted,  ringed,  and  driven  as  the 
beast  <  f  burden  which  does  the  work  of  the  Federal 
Government. 

Xo  one  can  under-estimate  the  danger  of  such  a 
program  as  this,  and  it  is  all  the  more  insidious  because 


up  to  this  time,  while  logical  and  necessary,  it  ha-  uol 
received  public  consideration".  The  scheme  indicated 
is  one  peculiarly  fit  to  be  sprung  upon  the  public,  as 
was  the  corporation  tax,  under  conditions  which  would 
make  it  the  best  available  political  compromise  and 
which  would  lead  to  its  enact  ment,  as  in  the  case  of  the 
corporation  tax,  before  any  one  seriously  knew  what  it 
meant  or  understood  the  grave  causes  for  fear  contained 
within  it.  This  is  no  chimera.  Any  result  of  the 
cases  in  the  Supreme  Court  which  makes  business  im- 
possible is  unthinkable.  Any  result  which  makes 
business  possible  is  likely  to  lead  to  further  Federal 
aggression,  and  the  lines  which  we  have  indicated  may 
prove  to  be  the  lines  of  least  resistance. 


AX OT HER  "EASTERN  PROBLEM ." 

The  relations  between  the  various  Powers  in  what 
Europe  calls  the  "Xear  East"  have  for  many  years 
been  such  that  diplomatic  friction  was  perennial  and 
"war  rumors"  unpleasantly  frequent.  The  various 
readjustments  of  affairs  since  the  Turkish  revolution 
and  the  deposition  of  the  Sultan  removed  a  good  many 
of  these  irritating  controversies.  One  seems,  however. 
to  have  remained,  and  the  controversy  over  Crete  has 
lately  been  revived  in  such  shape  as  to  lead  even  the 
cautious  London  "Economist"  to  remark  that  "unless 
Hellenic  and  Turkish  Chauvinism  is  speedily  cooled 
by  the  Powers  or  otherwise,  the  Near  East  may  lie 
plunged  into  war."  For  this  somewhat  startling  pre- 
diction, the  grounds  assigned  are  that  Greece  has  sum- 
moned a  national  assembly  to  revise  its  constitution: 
that  this  assembly  may  have  Cretan  affairs  in  view 
and  might  invite  Cretan  delegates  to  participate  in  its 
deliberations;  that  Turkey  has  formally  protested 
against  the  latter  expedient,  and  that  the  young 
Greeks  and  the  young  Turks  are  equally  excited  over 
the  situation. 

We  have  not  been  inclined  to  take  the  situation 
seriously.  Dispatches  from  Constantinople  have  lately 
intimated  that  the  long-standing  dispute  between 
Greece  and  Turkey  over  the  sovereignty  of  Crete  may 
be  adjusted  through  the  neutral  Powers  by  a  settle- 
ment on  a  purchase  basis.  It  has  been  intimated  that 
if  Greece  were  to  offer  a  satisfactory  indemnity  for 
acquisition  of  the  island,  the  Turkish  Government,  in 
its  present  political  and  financial  situation,  would 
assent.  We  do  not  know  what  basis  of  fact  these  dis- 
patches may  have  in  the  actual  diplomatic  develop- 
ments of  the  day,  but  the  suggestion  is  plausible,  and 
if  accepted  would  effect  a  further  advance  toward 
settlement  of  a  long-standing  irritation  in  continental 
politics. 

Crete  as  an  issue  in  European  affairs  came  chiefly 
before  the  attention  of  other  nationalities  at  the  time 
of  the  Greco-Turkish  war  of  1807.  a  contest  primarily 
provoked  through  a  ('ret an  revolt  initiated  with  the 
active  co-operation  of  the  Greek  armament  and  people. 
As  a  matter  of  fact,  however,  revolts  by  the  Cretans 
against  Turkish  domination  are  a  matter  of  centuries. 
Captured  in  1660  by  Turkey,  the  island  rose  against 
the  oppressive  satraps  who  were  assigned  to  govern  it 
in  1821,  in  1866  and  in  1878.  not  to  mention  numerous 
smaller  uprisings  in  the  interval  between  these  dates. 
In  is<»7  through  one  of  those  popular  demonstrations 
which  at  times  becomes  irresistible  in  the  affairs  of 
governments,  the  revolt  in  Crete  led  to  the  overwhelm- 
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Lng  demand  by  the  Greek  peoplcfor  the  extending  of 
aid  and  protection  by  the  Government  of  Greece. 

The  Greek  fleet  Bet  sail  for  Crete;  the  Turkish  Gov- 
ernment declared  war,  and  the  result  was  what  is  often 
witnessed  at  a  conjuncture  of  the  sort.  Popular  en- 
thusiasm on  the  part  of  Greece  had  not  been  equaled 
by  Government  preparations  for  any  such  emergency. 
The  Turkish  troops  routed  the  Greek  army  in  Thesally, 
advanced  to  the  southward,  and  after  prolonged  and 
somewhat  humiliating  negotiations  in  behalf  of 
Greece  on  the  part  of  friendly  Powers,  the  struggle 
ended  in  the  payment  of  a  heavy  cash  indemnity  by 
Greece, the  surrender  of  part  of  its  northern  territory 
and  the  outright  abandonment  of  Crete. 

Fortunately  for  the  good  name  of  international 
diplomacy,  the  neutral  Powers  did  not  leave  the  Cretan 
situation  where  it  had  been  before.  Despite  a  not 
wholly  creditable  exhibition  of  intrigue  and  bickering 
between  the  Powers  whose  fleets  were  represented  at 
the  ports  of  Crete,  it  was  recognized  that  the  demands 
of  the  Cretans  themselves  had  a  right  to  a  hearing,  no 
matter  what  had  happened  on  the  Greek  frontier. 
As  a  quid  pro  quo  for  assenting  to  the  harsh  terms  im- 
posed by  Turkey  on  the  Government  at  Athens,  the 
Powers  required  that  the  Sultan,  while  retaining  a 
nominal  suzerainty  over  Crete,  should  commit  the  gen- 
eral administration  of  its  affairs  to  a  protectorate  of 
the  three  great  Powers — England,  France  and  Russia 
— and  more  particularly  to  the  hands  of  a  high  Com- 
missioner. 

This  Commissioner,  named  in  1898,  was  the  Prince  of 
Greece— a  result  which  could  not  be  wholly  palatable 
to  the  Yildiz  Kiosk.  Under  the  late  adroit  and  crafty 
Sultan,  trouble  began  at  once  in  Cretan  affairs.  In 
1904  the  Prince  of  Greece  appealed  urgently  to  the 
Powers  on  the  ground  that  he  could  not  retain  his  post 
while  Turkey  still  reserved  the  official  power  of 
meddling.  In  1907,  therefore — once  more  under  the 
auspices  of  the  neutral  Powers — the  privileges  of  self- 
government  granted  in  1898  were  considerably  ex- 
tended, legislative  rights  being  granted  to  a  Cretan 
Assembly  of  64  deputies  elected  bi-annually  the 
executive  power  being  reposed  in  a  high  Commissioner 
and  four  Councillors. 

This  was,  perhaps,  as  far  as  the  arrangement  of  affairs 
could  well  have  gone  without  absolutely  removing 
Crete  from  even  nominal  Turkish  domination.  When, 
at  the  close  of  1908,  the  Sultan  of  Turkey  was  deposed 
and  self-government  suddenly  established  at  Constanti- 
nople, it  was  but  natural  that  the  Cretans  should  have 
seized  the  opportunity  again  to  grasp  at  actual  inde- 
pendence. During  the  trying  period  when  Austria 
had  appropriated  the  minor  Balkan  provinces  held 
under  Turkish  suzerainty,  and  when  Bulgaria  had  cut 
loose  from  all  control  by  the  Turkish  Government, 
Crete  also  appeared  on  the  scene,  with  the  very  plain 
intimation  that  the  Government  of'  Greece  was  once 
more  behind  the  people's  demands  for  absolute  inde- 
pendence. It  will  be  recalled  that  for  a  time  an  actual 
collision  between  Greece  and  Turkey  was  regarded  as 
a  possible  outcome.  True  to  their  policy  of  averting 
outright  appeal  In  international  conflict,  the  Powers 
persuaded  Greece  to  recede  from  its  position.  The 
similar  threatening  conflict  with  Austria  and  Bulgaria 
was  by  skilful  negotiations  made  unnecessary;  the 
plan  for  a  handsome  indemnity  payment  to  Turkey 
in  behalf  of  the  Balkan  provinces  was  proposed,  and. 


somewhat  to  the  surprise  of  other  nationalities,  was 
accepted  by  the  Turks. 

Supposing,  as  is  by  no  means  improbable,  that  a 
similar  proposition  is  now  under  consideration  in  the 
case  of  Crete,  the  question  will  be  interesting  whether 
Turkey  would  be  prepared  to  yield.  The  attitude  of 
its  Government  and  people  in  the  Balkan  controversy 
suggests  an  affirmative  answer.  The  course  of  events 
at  that  time  and  since  has  plainly  indicated,  first, 
that  Turkey  recognizes  its  own  need  of  ready  money, 
and,  second,  that  it  entertains  no  such  ardent -terri- 
torial ambitions  as  had  previously  been  ascribed  to  it. 
In  the  case  of  Crete,  we  have  a  dependency  regarding 
which  the  Turkish  ownership  is  already  of  a  most 
flimsy  conceivable  character.  The  Constantinople 
Government,  indeed,  has  gone  so  far  as  officially  to 
renounce  the  revenues  and  property  of  the  island  as  a 
partial  collateral  for  the  Turkish  public  debt.  As  for 
the  possible  sentimental  aspect  of  the  matter,  it  re- 
mains to  say  that  the  Cretan  population  numbers  some 
270,000  Christians  and  barely  30,000  Moslems.  If 
the  proposed  adjustment  of  the  matter  turns  out  to 
have  been  correctly  reported,  a  highly  interesting 
further  step  will  have  been  taken  in  the  solution  of  the 
Eastern  problem,  which  for  so  many  centuries,  and  in 
so  many  constantly  varying  aspects,  has  troubled 
the  mind  of  international  diplomacy. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
DECEMBER. 

We  present  two  compilations  of  railroad  earnings 
to-day  and  both  possess  unusual  features  of  interest. 
In  the  present  article  we  deal  with  the  completed  gross 
and  net  results  for  December.  In  the  article  wdiich 
follows  we  furnish  a  summary  of  the  gross  earnings  for 
the  month  of  January  in  the  case  of  the  roads  which 
make  it  a  practice  to  publish  early  preliminary  esti- 
mates of  their  traffic  receipts.  The  reason  why 
extra  interest  attaches  to  the  exhibits  for  both  months 
is  that  unfavorable  conditions  prevailed  in  the  one 
month  as  in  the  other,  reducing  the  traffic  and  revenues 
of  the  roads,  and  the  figures  we  give  afford  a  measure 
of  the  loss  sustained  from  that  cause. 

As  far  as  the  comparisons  for  the  month  of  December 
are  concerned,  they  show  at  a  glance  that  some  adverse 
factors  or  influences  must  have  been  at  work.  Our 
compilations  for  this  month  are  exceptionally  com- 
prehensive, being  based,  as  usual,  on  the  returns  filed 
with  the  Inter-State  Commerce  Commission  at  Wash- 
ington. As  has  been  so  often  pointed  out  by  us,  all  the 
railroads  in  the  country  (barring  only  a  few  minor  lines 
operating  exclusively  within  State  boundaries)  are 
obliged  to  render  statements  each  month  to  the  Inter- 
State  Commerce  Commission.  The  returns  when  filed 
are  open  to  public  inspection  and  we  have  transcripts 
of  them  made,  as  soon  as  they  are  placed  upon  the 
public  records,  for  our  own  use.  These  transcripts 
come  to  us  in  large  numbers  from  day  to  day,  and 
about  the  20th  of  the  month  we  bring  them  all  together 
in  a  special  supplement  called  our  "Railway  Earnings 
Section."  One  of  the  monthly  numbers  of  the  "Rail- 
way Earnings  Section"  accompanies  to-day's  issues 
of  the  "Chronicle,"  and  in  it  the  reader  will  find  the 
December  figures  in  detail  for  every  railroad  which 
had  rendered  its  return  for  that  month  up  to  yesterday 
morning.     The  summaries  we  present  in  this  article 
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arc  the  aggregates  derived  from  the  statements  of  these 
separate  roads. 


December  (764  roads)- 

M I  less  or  road 

Cross  earnings 

Operating  expenses 


1909. 
229.309 
.$217,724,459 
.    150.709.694 


1908. 
225.600 
$203,799,142 
135,481,754 


— Increase  or  Decrease — 

Amount.  % 

Ine.  3.703       1.58 

Inc.  $13,925,317       6.83 
Inc.     15,227,940     11.24 


Net  earnings $67,014,765       $68,317,388     Dec.    $1,302,623       1.91 

On  their  face,  as  already  stated,  the  figures  reveal 
the  presence  of  adverse  circumstances  and  conditions. 
The  aggregate  of  the  gross  earnings  shows  improvement 
over  the  corresponding  month  of  the  previous  year,  but 
the  gain  is  relatively  small,  amounting  to  $13,925,317 
or  only  6.83%.  In  the  month  preceding,  November, 
the  increase  reached  no  less  than  $34,299,610,  or 
16.51%.  But  the  most  striking  change  is  in  the  net 
earnings.  For  November  the  net  had  improved 
$18,749,484,  or  25.59%;  for  December,  on  the  other 
hand,  there  is  actually  a  loss,  though  the  falling  off  is 
not  very  large,  being  $1,302,623,  or  1.91%.  The  poor 
outcome  may  be  ascribed  in  the  main  to  two  dominant 
adverse  factors— the  weather  and  labor  troubles  on 
some  of  the  Western  trans-continental  lines. 

Meteorological  conditions  appear  to  have  been 
severe  in  the  whole  of  the  territory  between  the 
Mississippi  River  and  the  Pacific  Coast.  There  were 
heavy  snow-falls,  and  temperatures  also  were  in  many 
sections  exceptionally  low.  The  labor  trouble  was 
the  strike  of  the  switchmen  on  the  trans-continental 
lines  running  from  St.  Paul  anil  Duluth  to  the  Pacific 
Coast.  This  strike  was  precipitated  on  the  evening 
of  Nov.  30  and  during  tne  early  clays  ot  December 
proved  exceedingly  disturbing,  not  merely  in  inter- 
rupting normal  conditions  in  tne  operation  of  tne  roads 
but  in  putting  a  temporary  embargo  on  some  of  tne 
ordinary  business  activities  ot  the  day.  One  of  tne 
results  was  the  shutting-down  of  the  flour  mills  in 
Minneapolis  for  the  time  being,  owing  to  the  inability 
of  the  roads  to  deliver  the  necessary  supplies  of  wheat, 
and  another  was  the  partial  discontinuance  of  copper- 
mining  and  smelting  operations  in  Montana.  The 
railroads,  however,  had  no  difficulty  in  recruiting  their 
ranks  with  non-union  men  and  in  this  way  quickly  got 
the  upper  hand  over  the  strikers,  though  of  course 
normal  conditions  were  not  entirely  restored,  even  by 
the  close  of  the  month.  The  bad  weather  was  perhaps 
the  most  serious  adverse  state  of  things,  and  the  part  it 
played  in  affairs  was  greatly  intensified  on  the  roads 
which  had  to  contend  with  the  strike  of  the  switchmen . 
The  weather  not  only  reduced  the  volume  of  railroad 
tonnage,  but  added  greatly  to  the  expense  of  trans- 
porting it. 

The  circumstances  mentioned  explain  the  tremen- 
dous augmentation  in  expenses  and  prodigious  losses  in 
net  earnings  which  some  of  the  separate  roads  or 
systems  have  sustained.  In  the  magnitude  of  this 
shrinkage  in  the  net  revenues  of  the  larger  Western 
systems,  the  month's  records  are  quite  unique.  Thus 
the  Northern  Pacific  suffered  a  decrease  of  $1,250,694 
in  gross  and  of  $1,637,929  in  net;  the  Milwaukee  & 
St .  Paul  a  decrease  of  $588,744  in  gross  and  of  $1 ,165,- 
362  in  net;  the  Great  Northern  a  decrease  of  $315,748 
in  gross  and  of  $533,948  in  net.  The  Atchison  has 
$1,  166.068  loss  in  net  notwithstanding  a  gain  of 
$210,789  in  gross;  the  Chicago  &  North  Western  has 
a  loss  of  $820,573  in  net  in  face  of  a  gain  of  $106,1 19  in 
gross;  the  Chicago  Burlington  &  Quinoy  has  $180,840 
loss  in  gross  and  $764,381  loss  in  net;  the  Rock  Island 
falls  $355,339  behind  in  gross  and  $592,717  in  net. 


The  Union  Pacific,  with  $419,492  improvement  in 
gross  is  obliged  to  report  $559,523  shrinkage  in  net 
and  the  Southern  Pacific,  though  having  no  less  than 
$810,636  gain  in  gross,  adds  only  $49,770  to  net. 
And  these  illustrations  might  be  greatly  extended. 

The  roads  and  systems  east  of  the  Mississippi  quite 
generally  give  a  very  good  account  of  themselves,  the 
same  as  in  other  recent  months.  The  Pennsylvania, 
on  the  lines  directly  operated  East  and  West  of  Pitts- 
burgh and  Erie,  has  $2,970,398  increase  in  gross  and 
$1,280,079  increase  in  net,  and  the  New  York  Central 
has  $723,211  gain  in  gross  and  $474,387  gain  in  net, 
while  for  the  New  York  Central  System  the  result  is 
$2,457,682  improvement  in  gross  and  $1,181,165  in 
net.  The  Baltimore  &  Ohio  is  an  exception  among 
the  great  East  and  West  trunk  lines,  a  large  augmen- 
tation in  expenses  being  a  feature  in  its  case, the  same 
as  with  Western  roads.  Its  gross  was  added  to  in 
amount  of  $824,546,  while  its  net  was  reduced  by 
$110,900.  In  the  following  we  show  all  the  important 
changes  for  the  separate  roads,  whether  increases  or 
decreases,  both  in  the  case  of  the  gross  and  in  the  net: 

PRINCIPAL  CHANGES  IN   QROSS   EARNINGS  IN  DECEMBER. 


I  Tl  CT€(IS€S 

Northern  Central.. $178,741 

824,546   Seaboard  Air  Line 171,527 

810,636    Buffalo  Roch  &  Plttsb..  135,711 

0723,211  j  Duluth  Mlssabe  &  North         128,749 

594,532   Missouri  Pacitlc 123,438 

567,609  Wheeling-  &  Lake  Erie..  122,879 
505,835  |  Spokane  Portl'd  &  Seatt.  121,622 
454,737  I  St  Louis  &  San  Francisco  113,445 
448,161  j  Cin  New  Orl  &  Texas  Pac  112,890 
419,492  [Central  of  New  Jersey...         111,223 

417,407  I  Hocking  Valley 108,116 

409,5801  Chicago  &  North  Western         106,119 

357.743J  

311,9561      Representing  37  roads 

249,855 1  in  our  compilation. .$13,753,447 

245.7011  Decreases. 

247,2301  Northern    Pacific $1,250,694 

232,511  |  Chicago  Milw  &  St  Paul..       588,744 

218,2671  Rock      Island 355,339 

214,603  1  Great   Northern 315,748 

210,789  Chicago  Burl  &  Quincy..  180,840 
206, 574  '  Yazoo  &  Mississippi  Vail.       106,402 

198,5041  

193,780       Representing  6  roads  in 

185,329]  our  compilation $2,797,767 

Note.  —  All  the  figures  in  the  above  are  oa  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
(hose  given  iii  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  52,457,682. 

y  These  figures  represent  the  Lines  directly  operated  i  ast  and  west  of 
Pittsburgh,  Eastern  lines  showing  $1,559,033  increase  and  the  Western 
lines  $1,11  1,365.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  the  month  is  a  gain  of  $3,645,243. 

PRINCIPAL    CHANGES    IN    NET    EARNINGS    IN    DECEMBER. 

Decreases. 
Northern    Pacific $1 .637,929 


Itictcgscs 

Pennsylvania 2/$2 ,970 .398 

Baltimore  &  Ohio 

Southern  Pacific 

N  Y  Cent  &  Hudson  Riv 
N  Y  New  Haven  &  Hartf 

Erie 

Louisville  &  Nashville. _ 
Pittsburgh  &  Lake  Erie. 
Lake  Shore  &  Mich  South 

Union  Pacific 

Lehigh  Valley 

Norfolk  &  Western 

Atlantic  Coast  Line 

Southern  Railway 

Chesapeake  &  Ohio 

Michigan  Central 

Boston  &  Maine 

Philadelphia  &  Reading. 
Elgin  Jollet  &  Eastern.. 
Delaware  Lack  &  West. . 
Atchison  Topeka  &  S  Fe 

Wabash 

Pere   Marquette 

Delaware  &  Hudson 

Cleve  Cin  Chic  &  St  Louis 


Increases. 

Pennsylvania j/$  1 ,280  .< 

N  Y  New  Haven  &  Hartf 

588,215 

N  Y  Cent  &  Hudson  Riv. 

<Z474,387 

Lehigh  Vallev 

385,841 

Pittsburgh  &  Lake  Erie. 

326,625 

Louisville   &  Nashville.. 

286,008 

Erie  . 

284,013 

Southern  Railway   . 

263,356 

Atlantic  Coast  Line 

259,238 

Cleve  Cin  Chic  &  St  Louis 

193,497 

Norfolk  &  Western 

184,300 

Delaware  Lack  &  West.. 

133,771 

Chesapeake  &  Ohio 

130,984 

Pere   Marquette 

128,209 

Northwestern  Pacific  .    . 

117,332 

Central  of  New  Jersey.. 

112,475 

Seaboard  Air  Line 

104,649 

Long   Island..! 

104.449 

Northern  Central .. 

104,229 

!\tchison  Topeka  &  S  Fe_ 
Chicago  Milw  &  St  Paul.. 
Chicago  &  North  West  ._ 
Chicago  Burl  &  Quincy.. 

Rock   Island 

Union  Pacific 

(Ireat    Northern 

Illinois  Central 

St  Louis  &  San  Francisco. 

Texas  &  Pacific 

Baltimore  &  Ohio 

Chicago  St  Paul  M  &  O.. 


166,068 
165,362 
820,573 
764,381 
592,717 
559,523 
533.948 
419.604 
120,725 
111,554 
110.900 
108.982 


Representing    13    roads 

in  our  compilation.  .$8,112,276 


Representing  19  roads 

in  our  compilation..   $5,461,657 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.      For  the  New  York  Central  System  the  result  is  a  gain  of  $1,181,165. 

//These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $997,264  increase  and  the  Western 
lines  $282,815  increase.  For  all  lines  owned,  leased,  operated  and  controlled 
the  result  is  a  gain  of  $1,607,449. 

When  arranged  in  groups,  the  distinction  in  the 
character  of  the  returns  as  between  the  East  and  the 
West  becomes  quite  obvious.  One  of  the  groups, 
namely  that  comprising  the  roads  running  west  and 
northwest  of  Chicago,  actually  shows  a  falling  off 
even  in  the  gross  earnings,  while  three  of  the  groups, 
namely  the  Northwestern  group,  the  Southwestern 
group  and  the  Pacific  Coast  group,  have  diminished 
net,  the  falling  off  in  the  case  of  the  first  of  these  three 
being  very  noteworthy  and  reaching  over  .">(>','  .  In 
December  of  the  previous  year  every  group  had  recorded 
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an  improvement  in  both  gross  and  ne1 .     Our  summary 
by  groups  is  as  follows: 

SUMMARY    ISY    GROUPS. 

Gross    Earnings 

Si  i  /  on  or  Group —  Ine   <  +)  or 

1908  nto.s  Dec.  (,—). 

December—  I  s  9  % 

Group   I    (25  roads).   New    England...      9,757,050       8.807,587  +949,463    10.77 

Group  2  (136  roads),  East  &  Middle  54,389,451  18,589,465  +5, 799,986  1 1.93 

Group  3  (96  roads),  Middle  Wesi  30,184,409  25,772,231  (-4,412,178  17.21 

Groups  4  <fe  6  (164  roads),  Southern..  28,766,560  26,124,379  1-2,642,181   10.12 

Groups6  &  7  (11 9 roads).  Northwest..  43,045,762  44,613,159  —1,567,397    3.51 

Groups  8  &  9  (176  roads),  Southwest..  36,545.361  36.225,706  1-319,655    0.88 

Group  10  (58  roads).  Pacific  Coast...  15,035,866  13,666,615  +1,369,251   10.20 

Total  (764  roads). 217,724.459  203.799.142  +13.925,317     6.83 

Net  Earnings — 

Mileage Inc.  (  +  )  or 

1909.        1908.  1909.  1908.  Dec-  (— )•        % 

Croup  No.   1 6,965  6,939  2,765,860  2.049,971  +705,889  34.43 

Group  No.   2 26,036  25,716  1N.2LM.29I  15.: 344,074  +2,877,220  18.68 

Croup  No.  3 24,693  24,469  8,968,341  7,436.783  +1,531.558  21.11 

Groups  N0S.  4  4  5 39,202  38,297  10,713,135  9.013,798  +1,699,337  18.75 

Croups  NoS.  0  &  7 62.168  61.429  10,343,830  16,262,622  —5,918,792  36.39 

Groups  Nos.  8  &  9 54,704  54.247  10.232.573  12,289,549—2,056,976  16.74 

Group  No.   10. 15,601  14.569  5.779.732  5,920,591  —140,859  2.38 

Total 229.369  225,666  67,014,765  68,317,388  —1,302,623     1.91 

NOTE. — Group  I.  Ineludes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Plttsburgn  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  0| 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line;  passing 
through    Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  Of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  Western  part  of  New  Mexico. 

As  stated  by  us  in  previous  months,  in  grouping  the 
roads  we  conform  to  the  grouping  or  classification 
adopted  by  the  Inter-State  Commerce  Commission. 
The  only  departure  we  make  from  the  Commission's 
arrangement  is  that  we  have  combined  Groups  4  and 
5,  so  as  to  bring  all  the  Southern  roads  together  under 
one  head;  also  Groups  8  and  9,  so  as  to  bring  the 
Southwestern  roads  together,  and  have  likewise  com- 
bined Groups  6  and  7,  these  latter  comprising  the 
systems  running  west  and  northwest  of  Chicago,  the 
mileage  of  most  of  which  spreads  over  the  territory 
covered  by  both  groups.  We  do  not  include  any  of 
the  Canadian  lines  in  our  figures  except,  of  course,  so 
much  of  the  same  as  lies  within  the  United  States,  and 
for  which  returns  are  filed  with  the  Commission. 

The  confines  of  the  different  groups  are  indicated  in 
the  footnotes  to  the  above  table,  but  it  is  important 
to  note  that  where  a  road  or  system  covers  more  than 
one  group,  or  overlaps  into  others,  we  have  necessarily 
been  obliged  to  place  it  in  some  particular  one  of  the 
groups,  as  no  way  exists  of  dividing  it  up  among  the 
two  or  more  groups  where  it  may  be  located.  Our 
plan  in  such  cases  has  been  to  place  the  road  or  system 
in  the  group  where  the  bulk  of  the  revenues  is  appar- 
ently obtained.  In  their  annual  statements  to  the 
Inter-State  Commerce  Commission,  the  companies  are 
required  to  show  the  amounts  earned  in  each  of  the 
groups,  but  of  course  no  such  division  is  attempted  in 
the  case  of  the  monthly  returns. 

It  is  proper  to  say  that  for  December  the  comparison 
is  not  with  such  poor  results  in  the  previous  year  as 
was  the  case  in  the  preceding  months  of  1909.  Decem- 
ber was  the  one  month  in  1908  that  had  recorded 
an  increase  in  gross  earnings,  and  we  have  already 
indicated  that  it  also  showed  an  increase  in  net.  In 
this  latter  respect,  however,  it  did  not  stand  alone  in 
that  year,  other  months  also  having  displayed  im- 
proved net  by  reason  of  economies  in  operating  and 
great  saving  in  expenses.  According  to  our  own  com- 
pilation, December  1908  showed  $10,774,779  increase 


in  gross  and  $16,431,096  increase  in  net.  These 
figures  covered  223,790  miles  of  line.  The  Inter-State 
Commerce  Commission  subsequently  published  sum- 
maries covering  232,007  miles  of  line,  and  on  the  basis 
of  that  mileage  the  increase  was  $11,555,140  in  gross 
and  $16,962,654  in  net.  In  the  year  before  there 
had  been  a  loss  in  both  gross  and  net.  In  the  following 
we  furnish  the  December  summary  for  the  last  fourteen 
years.  For  1908  we  use  the  Inter-State  Commerce 
totals,  but  for  preceding  years  we  give  the  results  just 
as  registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  give  out  monthly  figures  for  publi- 
cation. 


Year. 

Gross  Earnings.                                         Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 

Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Dec. 
1896  ... 
1897... 
1898  ... 
1899... 

1900  ... 

1901  ... 
1902... 

1903  ... 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

S 

51,220,114 

67,542,721 

70,810,178 

78,244,324 

90,789,657 

96,268,122 

104,232,385 

106,978,224 

116,253,981 

133,775,020 

135,735,226 

132,199,762 

205,777,451 

217,724,459 

S                     S 

52,520,887|  —1.300,773 

59,449,009i   +8,093,712 

66,979,889:    +3,830,289 

71,010,1271   +7,234,197 

81,465,495]    +9,324,162 

92,628,931    +3,639,191 

93,160,9411+11,071,444 

102.928.990i   +4,049,234 

108,670,4121   +7,583,569 

119,125.948,  + 14,649,072 

124,733,4351  +  11,001,791 

141,312,429    —9.112,667 

194,222,311+11,555,140 

203,799,142+13,925,317 

$ 
17,883,104 
23,700,713 
24,790,227 
27,637,073 
33,093,800 
33,354,272 
33,245,049 
33,726,576 
36,794,527 
46,525,454 
43,831,182 
34,354,158 
68,495,740 
67,014,765 

$ 

17,930,398 
20,129,314 
23,220,664 
24,908.012 
29,056,298 
33,766.831 
30,891,659 
34,199,785 
32,411.588 
38,842,111 
42,943,900 
45,998,206 
51,533,086 
68,317,388 

S 

— 47,294 

+  3,571,399 

+  1.569,563 

+  2,729,061 

+  4,037,502 

— 112.559 

+  2,353,390 

—473,209 

+  4,382,939 

+  7,683,343 

+887,282 

—11,644,048 

+  16.962,654 

—1,302.623 

Note. — In  1896  the  number  of  roads  included  for  the  month  of  December  was  128 • 
In  1897,  130;  In  1898,  122;  In  1899,  110;  in  1900,  121;  in  1901,  104;  in  1902,  105: 
in  1903,  99;  in  1904,  95;  In  1905,  96;  in  1906,  96;in  1907,  89;  in  1908,  798 i;n  1909.  764. 


RAILROAD  GROSS  EARNINGS  FOR  JANUARY. 

As  far  as  the  present  preliminary  figures  are  any 
guide,  railroad  earnings  for  January  were  much  better 
than  had  been  supposed.  Perhaps  adverse  influences 
were  not  so  pronounced  as  in  December,  and  yet  condi- 
tions were  not  altogether  favorable.  The  switchmen's 
strike  in  the  Northwest  had,  of  course,  in  large  measure 
lost  its  influence.  On  the  other  hand,  the  weather 
continued  an  adverse  factor,  with  the  further  fact 
that  its  sweep  was  extended  so  that  the  roads  east of  the 
Mississippi  suffered  from  it  the  same  as  those  west 
of  the  Mississippi.  In  the  early  days  of  January  the 
accounts  in  that  regard  from  the  West  were  very 
unsatisfactory,  the  news  dispatches  from  Chicago  and 
other  Western  centres  speaking  of  blizzards  and 
continued  cold,  under  which  railroad  operations  were 
being  seriously  crippled.  A  little  later  the  Eastern 
half  of  the  country  was  enveloped  in  a  snow-storm, 
the  fall  in  this  city  in  a  storm  on  Friday,  Jan.  14. 
reaching  a  depth  of  14.6  inches. 

Notwithstanding,  however,  the  impediments  im- 
posed by  the  weather,  and  notwithstanding  also  the 
great  shrinkage  in  the  cotton  traffic  over  Southern 
roads,  the  tables  we  present  in  this  article  show  a 
gain  of  $7,356,827  in  the  aggregate,  or  15.32%.  Not 
only  that,  but  only  6  of  the  50  roads  contributing  returns 
have  any  loss  in  earnings.  Of  course  the  present 
exhibit  may  not  be  altogether  conclusive,  as  it  com- 
prises merely  the  roads  furnishing  early  statements, 
embracing  altogether  82,136  miles,  or  but  little  more 
than  one-third  the  railroad  mileage  of  the  country. 
It  is  possible,  too,  that  the  results  as  to  net  may  be  less 
satisfactory  than  as  to  the  gross.  As  far  as  it  goes. 
howrever,  the  comparison  is  certainly  very  encouraging. 
Among  the  roads  affected  the  previous  month  by  the 
switchmen's  strike,  the  Great  Northern,  which  suffered 
most  from  that  cause,  is  the  only  one  for  which  we 
have  the  January  figures.     Hut  in  that  instance  the 


Feb.  19  1910.] 


THE  CHRONICLE 


477 


contrast  between  the  two  months  is  very  striking. 
For  January  this  important  system  reports  no  less  than 
$1,363,945  increase,  whereas  for  December  it  had 
$420,756  decrease. 

The  good  showing  made  this  time  by  the  roads  as  a 
whole  is  the  more  noteworthy,  inasmuch  as  the 
present  improvement  follows  improvement  also  in  the 
previous  year.  Thus  in  January  1909  our  preliminary 
compilation,  covering  79,732  miles  of  road,  recorded 
a  gain  of  $2,267,463,  or  4.76%.  In  1908  (following 
the  panic  the  previous  October-November)  there  was. 
of  course,  a  shrinkage  in  revenues,  the  decrease  then 
for  the  roads  making  early  returns  being  $4,976,3113, 
or  N.74%.  Prior  to  1908  the  January  record  was  one 
of  continuous  expansion  except  where  weather  condi- 
tions had  interfered  seriously  with  railroad  transporta- 
tion service.  In  the  following  we  furnish  a  summary 
of  the  January  results,  as  disclosed  by  our  early 
compilations,  each  year  back  to  1897. 


Mileage. 

Gross  Earnings. 

Increase  (  +  )  or 

or 
Decrease  ( — ). 

Year   '.Yr.pre- 
Given.  ]  ceding. 

In- 
cr'se. 

Year 
Given. 

Year 
Preceding. 

War. 

Roads 

MUes.  |  Miles. 

% 

$ 

$ 

*            |    % 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

124 

125 

118 

104 

102 

94 

75 

66 

62 

54 

68 

58 

51 

50 

91,113 
95,817 
93,605 
95,543 
97,369 
95,656 
95,095 
79,629 
80.160 
81,800 
93,516 
83.870 
79.732 
82,136 

90,550 
94,873 
92.416 
93,427 
94,683 
94,011 
93,137 
77,749 
78,338 
79,997 
91.670 
82,857 
78,148 
80,688 

0.62 
0.99 
1.29 
2.26 
2.84 
1.75 
2.10 
2.42 
2.33 
2.27 
2.01 
1.21 
2.03 
1.80 

33,135.597 
40,531,246 
42,073,103 
48,085,950 
55,377,258 
57,169,120 
59,886,350 
46,258,053 
49.5S9.869 
57.728,897 
70,798,432 
51,983,470 
49,948,282 
55,379,765 

35,962,790 
34,640,631 
39,423,994 
41,770,230 
51.031,757 
53,126,110 
54,740,827 
48,085,470 
46,790.179 
48,559,919 
69,253,693 
56,959,863 
47.680.819 
48,022,938 

—2,827,193 
+  5,890,615 
+  2,649,109 
+  6,315,720 
+4,345,501 
+  4,043.010 
+  5.1  15,523 
—1,827,417 
+2,769,690 
-t-9,168,978 
+  1,544,739 
—4.976,393 
+  2.267,463 
+  7,356,827 

7.96 

17.00 
6.72 

15.10 
8.51 
7.61 
9.40 
3.80 
5.92 

18.88 
2.23 
8.74 
4.76 

15.32 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  in  this  table. 

Lest  year  the  roads  had  one  advantage  which  was 
missing  in  1910,  namely  the  weather  was  quite  gener- 
ally mild  and  hence  favorable  to  railroad  operations. 
There  were  some  snow-storms  in  the  West  at  that 
time  the  latter  part  of  the  month,  but  there  was  no 
general  or  widespread  interference  with  railroad  opera- 
tions such  as  existed  the  present  year. 

We  have  referred  to  the  large  gain  recorded  this  time 
by  the  Great  Northern  Ry.  The  increase  on  the 
Canadian  Pacific  was  almost  equally  noteworthy,  being 
$1 ,296,000.  In  lesser  degree  improvement  comes  from 
all  parts  of  the  country.  Notwithstanding  the 
shrinkage  in  the  cotton  traffic,  the  Louisville  & 
Nashville  has  a  gain  of  $654,831  and  the  Southern 
Ry.  an  increase  of  $348,578.  In  the  Southwest  the 
Missouri  Pacific  reports  $490,000  improvement  and  in 
the  Middle  West  the  Wabash  has  added  $285,235 
to  its  last  year's  total  and  the  Illinois  Central  $249,193. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Increases. 
.$1,363,945 
.  1,296,000 
654,831 
512,576 
490,000 
352,170 
348,578 
285,235 

Canadian  Northern .       266,000 

Illinois  Central 249,193 

Minn  St  Paul  &  S  S  M 238,:i4  2 

Denver  &  Rio  Grande 175,100 

Uullalo  Roch  &  Pittsb...        147,157 
Mobile  <5c  Ohio.  .  111,302 


Great   Northern 

Canadian   Pacific 

Louisville  &  Nashville. 

Grand  Trunk  (4) 

Missouri  Pacific  (3) 

Chesapeake  &  Ohio 

Southern  Railway. . 
Wabash 


Increases. 

Texas  &  Pacllie 5102.603 

Colorado  &  Southern 96,017 

Cin  New  Orl  &  Texas  Pac.  87,743 

St  Louis  Southwestern 77,626 

Alabama  Great  Southern.  60,654 

Central  of  Georgia 57,800 

Chicago  Ind.  &  Louisv 55,912 

Atlanta  Birm  &  Atlantic.  39,100 

Toledo  St  Louis  &  Western  38,910 

Representing  29  roads  in 

our  compilation $7,217,159 

Decreases. 


Missouri  Kansas  &  Texas.        110.3651  Yazoo  &  Mississippi  Valley.  .$39,717 
Vote.  —Figures  in  parenthesis  after  name  of  road  Indicate  the  rrumbei  of 
lines  or  companies  for  which  separate  returns  are  (jiv<  D  in  our  compilation. 

We  have  spoken  of  the  falling  off  in  the  cotton  traffic 
over  Southern  roads.  The  shipments  overland  for  the 
month  in  1910  wire  only  151 ,778  bales,  againsl  204,756 
bales  in  1910,  and  the  receipts  at  the  Southern  ports 
were  no  more  than  580.384  bales,  against  1,122,148 
bales  in  January   1909,    1,181,972  bales  in   1908  and 


1 ,329,296  bales  in  January  1907.  Every  point  records 
heavily  diminished  receipts  the  present  year,  as  will 
appear  from  the  following: 

RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    JANUARY 
1910.    1909,    1908,    1907,    1906  AND   1905. 


Ports. 


Galveston bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c --. 

Savannah 

Brunswick,  &c. 

Charleston    

Georgetown,  &c 

W  llmlngton 

Norfolk 

Newport  News,  &c 


Total  . . 


January. 


1910. 


185 
833 
120 
783 

.097 
410 
,9SS 
,095 
.'l'ii 
956 
924 
473 


1909. 


398,687 

Sll.liOl 

266,950 
42,401 

28.500 

126,267 

56,299 

21,631 

348 

34,486 

61,479 

3,499 


1908. 


3S6.99I 
49,518 

333,850 
41.303 
35,933 

140,164 
58,977 
16,335 
127 
55.825 
62.649 
297 


580,384  1,122,148  1,181,972  1.329,296  599,219  670,775 


1907. 


1906.       1905 


591,514 
26,432 

300.864 
35,698 
27,364 

134,928 
18,374 
8,249 
270 
30,700 
74,765 
11,138 


202,189 

13.311 

174,836 

22.249 

37.855 

72,585 

19,501 

6,574 

234 

13,934 

32,935 

3,046 


142,827 

37,608 

286,861 

21,402 

25,219 

83,543 

16,466 

5,881 

129 

10.135 

39,098 

1,606 


Western  grain  receipts  seem  to  have  run  ahead  of 
last  year,  particularly  in  the  case  of  wheat  and  corn. 
For  the  four  weeks  ending  Jan.  29  the  wheat  receipts 
at  the  Western  primary  markets  were  17,433,124 
bushels,  against  only  9,472,650  bushels  for  the  corres- 
ponding four  weeks  of  the  previous  year,  and  the 
receipts  of  corn  were  17,689,083  bushels,  against 
15,418,254.  Adding  oats,  barley  and  rye,  it  is  found 
that  the  aggregate  receipts  of  the  five  cereals  in  the 
four  weeks  of  1910  were  52,722,757  bushels,  against 
43,015,233  bushels.  In  the  subjoined  table  we  give 
the  details  of  the  grain  movement  in  our  usual  form. 


WESTERN   FLOUR   AND  GRAIN    RECEIPTS. 


Four  weeks  end-  Flour. 

ingjan.29—  (bbls.) 
Chicago — 

1910 661,609 


1909. 
Milwaukee — 

1910 

1909 

St.  Louis — 

1910 

1909 

Toledo — 

1910 

1909 

Detroit — 

1910 

1909 

(  v,  >  <  land— 

1910. 

1909. 

Pioria — 

1910 

1909 

Dululh — 

1910. 

1909 

Minneapolis — 

1910 

1909 

Kansas  City — 

1910 

1909 


645,643 

216,650 
155,825 

219.050 
195,920 


Wheat, 

(bush.) 

803,000 
297,950 

301,400 
271,000 


Corn , 
(.bush.) 

8,260,250 
8.474,411 

558,800 
718,000 


Oats, 
(bush.) 


Barley, 
(bush.) 


5,116,000  1,761,500 
6.105.691  2.788.350 

541.500      815.100 
819,200   1,171.600 


1.646,135  2,960,424  2.011.200 
952,904  2,333,755   1,683,200 


301,600 
452.400 


11,867 
15,300 

3.9.SS 
4,509 

358,894 

103,528 

28,605 


123,000 
107,000 

73,300 
53,494 

44,018 
17,020 

66,276 
51,000 

1,831,775 

88S.2.-.2 

9.913,970 
4,762,880 

2,630,250 
2,071,150 


312,550 
268,600 

315,292 
281,796 

678,342 
316,960 

1,650,855 
1.272,509 


159,903 

1,098,570 
644,620 

1,854,000 
947,700 


139,250 
105,000 

145,219 
128,198 

208,697 
325,440 

932,450 
562,500 

769,161 
220,473 


27,031 
18,100 

242,200 
204.000 

341,865 
179,498 


1,240,830  2.052,170 
801,140  1,405.470 


430,500 
003,000 


Rye, 
(bush.) 

69,000 
146,000 

63,000 
127,800 

35,000 
29,000 

14,000 
4,000 


40,700 
57,000 

51,997 
14,575 

250,580 
112,694 


Total  of  all — 

1910 

1909 


.    1,500.663   17,433,124   17.689,083   11,534.807  5.541.466 
.    1,120,725     9,472,650   15,418,254   11,353,842  6,279,418 


524,277 
491,069 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups.  It  is  rather  noteworthy  that  in 
the  case  of  each  group  the  1910  totals  exceed  the  best 
of  previous  years. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


January. 

1910. 

1909.            1908. 

1907. 

1906. 

1905. 

Canadian  Pac. 
Dili  SoSh  &  at 
i , l cat  Northern 
Iowa  Central.  _ 
Minn  &  St  1.    . 
MStP&SSM  .a 

S 
6,007,000 

219.885 

4,01)3.910 

232.261 

323.4  4.8 

1,568,720 

S          1          $ 

4,711,000    4,498,560 

196,058        199,207 

62,729,995  63, 073.7SI', 

235,457       257,611 

299,242        280.932 

1,330,378     1.287,867 

% 

4,205.527 

226.500 

2.543.527 

272.747 

312.254 

1.246.387 

$ 

4,422,690 
224.126 

3,647,660 
244,887 
257,212 

1.392.S04 

& 

3,252,502 
199,900 

2,947,136 
212.037 
222,324 

1,121,439 

Total     .    ... 

12,445,254 

9,502,130    9,597,963 

8,806.942 

10.189.379 

7,955,338 

a  Includes  the  Chicago  Division  In  1010,  1909  and  1908;    for  prerious  years  we 
have  combined  Minn.  St.  Paul  &  S.  s.  M.  and  Wisconsin  Central. 
6  Actual  figures  of  earnings  are  now  used  for  comparison. 


EARNINGS  OF   MIDDLE  AND   MIDDLE  WESTERN  GROUP. 

January. 

1910. 

1909 

1908. 

1907. 

1906. 

1905. 

8 

S 

$ 

$ 

$ 

1 

Burt  Roch  &  P 

691,832 

544,675 

467,183 

678,258 

708.672 

604.777 

ChlO  Ind  &  Lou 

414.414 

358,502 

336,122 

(30,897 

423.038 

380,101 

( ;r  Trk  of  Can 

ill-  Tr  West  J 

3,152,992 

2,610.  U6 

2,810,114 

3,240,854 

2.896.439 

2.674,242 

Del  GIIAMI 

CanadaAtl.J 

Illinois  Central 

a5, 080, 263 

04,831,070 

04,610,840 

1,660.059 

4.516.138 

4,086,967 

Tol  I"eo  ,V-  West 

104,769 

.8.-,,!)  10 

121.121 

112.063 

112,319 

100.933 

Tol  St  L  &  W 

280,  n  I 

211,501 

288,630 

332,997 

320.712 

283,784 

Wabash   

3,271,381 

1.986.1  16 

2,015,5!):! 

2.107.961 

2,046.051 

1,852.0  10 

Total 

1  1  ,1)06.065 

10,688,253 

10,668,903 

11,557.089 

11.032,069 

9,981.853 

a  Embraces  some  large  Items  ol  Income  nol  previously  included  in  monthly  returns, 
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EARNINGS  OP 

hoi  THERN  (.noil 

January. 

1910. 

1909. 

1908. 

1907. 

1906. 

1906 

$ 

$ 

S 

S 

$ 

8 

Ala  Great  sou. 

867,909 

307,255 

254,168 

27i.  684 

Ala  N  <>  A  T  P 

— 

N  O  &  N 1  :asi 

292.871 

296,130 

245,390 

277.101 

263,577 

198,038 

Ala  .'. 

i  10,331 

132,113 

1  16,732 

113.841 

\  icl.s  slir  &  P 

126,430 

127,296 

L21.258 

Atl  Blrin  &  All 

212,697 

173,1117 

139  904 

82,605 

C(  nt  ..i 

972,400 

91  1,600 

877,107 

921,749 

7  I  1.973 

Chee  a-  i  into 

2,461,823 

2,104,653 

1,884,763 

ie 

tin  N  <>  A  T  P 

662,813 

555,657 

591,012 

584,341 

Louis  a  Nash. 6 

1,409,600 

3,754,769 

3,299,868 

4,077,101 

3,749,549 

3,160,236 

Mobile  A  Ohio. 

923,231 

811,929 

824.985 

629,093 

Southern  Kv 

4,384,653 

4,616.719 

3,731,114 

Yazoo  &  MlesV 

.  /'.I  12. 1)111 

901,618 

815,468 

Total 

15,950,311 

14,271,248  12.949,312 

15,320.334 

14.829,828 

12,105,109 

a  Includes  some  large  Items  of  Income  not  previously  Included  In  monthly  rel  urns. 
b  Includes  Louisville  &  Atlantic  and  the  Frankfort  a  Cincinnati  In  1910 and  1909, 
EARNINGS  OF  SOUTHWESTERN  GROUP. 


January. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Colo  &  South.* 
Denv  A-  Rio  Gr 
Int  &  Gt  North 
Mo  Kan  &  Tex 
Missouri  Pac__ 
St  Louis  S  W-. 
Texas  &  Pacific 

$ 
1, 361, 701 
1,697,100 

662,000 
2,115,584 
4,162,000 

912,528 
1,349,412 

$ 
1,265,684 

1.522.000 
656,000 

2,005,219 

3,672,000 
834,902 

1,246,809 

$ 
1,269,049 
1,433.123 

596,391 
1.791.386 
3,243,867 

722,354 
1,261,840 

s              s 

1,17  1,554  1,014,951 
1,594,143     1,586,451 

832,711  546,145 
2,293.266  1,693,094 
3,830,629    3,695,751 

850.3231  715,638 
1,636, 474|   1,282,342 

S 

780,639 
1,346,817 

481,461 
1,456,081 
3,243,793 

676,453 
1,137,887 

Total. 

12,260,325 

11,202,614 

10,318,010 

12,212,100  10,534.372 

9,123,131 

■  Includes  nil  affiliated  lines  except  Trinity  &  Brazos  Valley  RR- 

GROSS   RARNINGS   AND   MILEAGE   IN  JANUARY. 


Name  of  Road. 


Alabama  Great  South 

Ala  N  O  &  Tex  Pac — 

New  Orl  &  Nor  East 

Ala  &  Vicksburg 

Vicks  Shreve  &  Pac 
Atlanta  Birm  &  Atlan 

Bellefonte  Central 

Buffalo  Roeh  &  Pittsb 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chattanooga  Southern 
Chesapeake   &  Ohio.. 

Chicago  &  Alton 

Chicago  Ind  &  Louisv 
Cin  New  Orl  &  Tex  P_ 
Colorado  &  Southern. 
Denver  &  Rio  Grande 
Denver  Nor  West  &  P 
Detroit  &  Mackinac. 
Detroit  Tol  &  Ironton 

Ann  Arbor 

Duluth  So  Sh  &  AtK- 

Georgia  South  &  Fla. 

Grand  Trunk  of  Can.  | 

Grand  Trunk  WesU 

De.  Gr  Hav  &  Mil_| 

Ca.iada  Atlantic, J 

Great  Northern 

Illinois   Central 

Internat  &  Great  Nor 

Iowa  Central 

K  C  Mexico  &  Orient. 
Louisville  &  Nashville 
Macon  &  Birmingham 

Mineral  Range 

Minneap  &  St  Louis.  _ 
Minn  St  Paul  &  S  S  M 
Missouri  Kan  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon  _  _ 
Rio  Grande  Southern. 
St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West.. 

Wabash 

Yazoo  &  Miss  Valley. 

Total  (50  roads) 

Net  increase  (15.32%) 

Mexican  Roads  (not  in 
Interoceanlc  of  Mexico 
Mexican  International 

Mexican  Railway 

Nat  Rys  of  Mexico 


Gross  Earnings. 


1910. 


367,909 

292,871 

146,057 

126,430 

212,597 

5,251 

691,832 

792,200 

6,007,000 

972,400 

7,297 

2,461,823 

986,384 

414,414 

750,556 

1,361,701 

1,697,100 

60,490 

91,482 

V78.298 

1/125,515 

219,885 

188,886 

3,152,992 


4,093,940 
5,080,263 

662,000 

232,261 

141,000 

4,409,600 

10,702 

65,600 

323,448 
1,568,720 
2,115,584 
4,162,000 

923,231 
26,345 
45,025 

912,528 
4,384,553 

103,335 
1,349,412 

104,769 

280,414 
2,271,381 

902,284 

55,379,765 


1909. 


$ 
307,255 

296,130 

140,331 

127,295 

173,497 

5,290 

544,675 

526,200 

4,711,000 

914,600 

6,252 

2,109,653 

978,802 

358,502 

662,813 

1,265,684 

1,522,000 

39,579 

89,079 

J/72,854 

J/105,330 

196,058 

169,074 

2,640,416 


2,729,995 

4,831,070 

656,000 

235,457 

122,700 

3,754,769 

10,478 

61,660 

299,242 

1,330,378 

2,005,219 

3,672,000 

811,929 

18,543 

42,071 

834,902 

4,035,975 

105,781 

1,246,809 

85,940 

241,504 

1.986,146 

942,001 

48,022,938 


Inc.  (+)  or 
Dec.  (— ). 


eluded  in  to  tal) 

739,1821 

777,306 

629,300 

4,160,347       4 


628,483 
591,282 
557,3001 
148,620' 


+  60,654 

— 3,259 

+  5,726 

— 865 

+39,100 

—39 

+  147,157 

+  266,000 

+  1,296,000 

+  57,800 

+  1,045 

+352,170 

+  7,582 

+  55,912 

+  87,743 

+  96,017 

+  175,100 

+  20,911 

+  2,403 

+  5,444 

+  20,185 

+  23,827 

+  19,812 

+  512,576 


+  1.363,945 

+  249,193 

+  6,000 

—3,196 

+  18,300 

+  654.831 

+  224 

+3,940 

+  24,206 

+  238,342 

+  110,365 

+490,000 

+  111,302 

+  7,802 

+  2,954 

+  77,626 

+348,578 

— 2,446 

+  102,603 

+  18,829 

+38,910 

+  285,235 

— 39,717 

+  7,356,827 


+  110,699 

+  186,024 

+  72,000 

+  11,727 


Mileage. 


1910.     1909 


309 

196 

143 

189 

641 

27 

568 

3,180 

9,916 

1,916 

99 

1,939 

998 

615 

336 

1,980 

2,555 

210 

347 

441 

301 

593 

395 

4,528 


7,037 

4,551 

1,159 

558 

733 

4,598 

105 

126 

1,027 

3,523 

3,072 

6,491 

1,114 

184 

180 

1,470 

7,050 

268 

1,885 

247 

451 

2,514 

1,371 

82,136 


734 

905 

361 

5,262 


309 

196 

143 

189 

641 

27 

568 

3,094 

9,426 

1,916 

99 

1,896 

998 

615 

336 

1,951 

2,552 

210 

347 

441 

301 

591 

395 

4,528 


6,859 

4,551 

1,159 

558 

543 

4,406 

105 

128 

1.028 

3,330 

3,072 

6,488 

1,114 

184 

180 

1,470 

7,016 

268 

1,885 

247 

451 

2,514 

1,371 

80,688 


736 

917 

321 

5,160 


V  These  figures  are  for  the  first  three  weeks  only  In  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  117 
shares,  of  which  52  shares  were  sold  at  the  Stock  Exchange 
and  65  shares  at  auction.  Transactions  in  trust  company 
stocks  were  limited  to  37  shares.  Prices  were  generally  lower 
as  compared  with  the  last  previous  sale,  excepting  for  stock 
of  the  National  Park  Bank  and  of  the  Lawyers'  Title  Insur- 
ance &Trust  Co.,  which  advanced  12J^  and  %  points  respec- 
tively. 

Shares.  BANKS — New  York.         Low.  High.  Close.    Last  Previous  Sale. 

•8  City  Bank,  National 412  412  412        Dec.  1909 —  420 

♦19  Commerce,  Nat.  Bank  of  ...    192  195  195        Feb.  1910—   199 

•5  Hanover  National  Bank 625  625  625        Dec.  1909 —  663 

50  Manhattan  Co.,  Bank  of  the.   326  %  326  %  326%  Jan.  1910 —  351 

•20  Park   Bank.   National 475  483  483        Jan.  1910 —  470J4 

10  Reserve  Bank,  National 128  128  128        Jan.  1910 —   130 

BANK — Brooklyn. 

5  Nassau  National  Bank 240  246  246       Feb.  1910 —  256 

TRUST  COMPANY— New  York. 

25  Lawyers'  Title. Ins. &  Tr .Co.   296  H  296  34  296)4  Feb.  1910 —  295  H 
TRUST  COMPANY— Brooklyn. 

12  Nassau  Trust  Co 180  180  180       Feb.  1910 —  183  M 

*  Sold  at  the  Stock  Exchange. 


— A  New  York  Stock  Exchange  membership  was  sold 
yesterday  for  .185,000,  the  last  previous  sale  having  been 
for   $82,000. 

— J.  Pierpont  Morgan  was  one  of  the  passengers  on  the 
White  Star  Steamer  "Cedrie"  which  sailed  for  Naples  on 

Wednesday. 

— The  carrying  into  operation  of  the  publicity  clause  of  the 
Corporation  Tax  Law  seems  now  to  rest  upon  the  question 
of  an  appropriation  by  Congress  of  $50,000  to  meet  the 
expenses  attendant  to  the  indexing  and  display  of  the 
returns.  This  is  the  situation  as  given  by  President  Taft  in 
a  communication  to  Secretary  of  the  Treasury  MacVeagh 
on  the  16th  inst.  In  this  the  opinion  is  expressed  by  the 
President  that  it  was  intended  by  Congress  that  the  returns, 
original  and  corrected,  but  not  the  documents  and  evidence 
taken  upon  investigation,  should  be  open  to  inspection  as 
are  court  records.  The  sum  of  at  least  $50,000,  he  states, 
will  be  required  to  properly  index  and  display  the  returns 
of  more  than  400,000  corporations,  to  house  them  in  rooms 
convenient  of  access  for  the  public,  and  to  provide  clerks  for 
the  care  and  custody  of  them  under  such  conditions.  While 
an  appropriation  of  $100,000  is  provided  "for  the  expenses 
of  collecting  the  corporation  tax,"  it  appears  that  under 
section  4  of  the  Act  of  August  5  1882  the  Secretary  of  the 
Treasury  is  prohibited  from  using  any  part  of  that  appro- 
priation for  the  employment  of  persons  within  the  District 
of  Columbia — in  other  words,  no  appropriation  exists  with 
which  to  make  the  returns  of  corporations  a  public  record, 
available  for  public  inspection  in  any  different  manner  from 
that  in  which  other  internal-revenue  records  are  public 
records.  The  President  states  that  in  his  judgment  the 
failure  to  make  a  specific  appropriation  for  the  purpose 
was  an  oversight,  due  to  the  supposition  that  the  $100,000 
might  be  applied  in  part  to  the  purpose  referred  to,  and 
that  it  was  the  intention  of  Congress  to  make  these  records 
different  from  the  ordinary  internal-revenue  records,  and 
really  subject  to  general  public  inspection.  The  Secretary  is 
advised  to  state  the  case  to  the  House  and  to  suggest  that  if  it 
is  intended  that  this  construction  shall  be  carried  into  execu- 
tion, there  must  be  an  appropriation  of  $50,000  for  the 
specific  purpose,  and  that  the  further  statement  be  made 
that  if  no  such  appropriation  is  provided  the  only  course 
open  will  be  to  treat  the  returns  as  other  internal-revenue 
records.  This  appropriation  is  asked  for  in  a  letter  embody- 
ing the  facts  related  above  submitted  to  the  Speaker  of  the 
House  by  Acting  Secretary  Charles  D.  Norton. 

In  view  of  the  above,  Internal  Revenue  Commissioner 
R.  E.Cabell  issued  the  following  instructions  on  Thursday 
with  regard  to  the  returns,  in  a  communication  to  those  in 
the  employ  of  the  Department: 

If  it  was  the  intent  of  Congress  to  make  these  returns  open  to  general  in- 
spection, it  will  be  necessary  for  it  to  appropriate  a  sum  sufficient  to  cover 
the  necessary  expenses.  Until  this  is  done  this  Bureau  rules  that  the 
returns  made  under  this  law  are  to  be  handled  just  as  returns  made  under 
other  Internal  revenue  statutes. 

Any  person,  therefore,  other  than  the  tax-payer  making  the  return  ot- 
itis duly  appointed  agent  or  attorney,  who  desires  to  see  such  returns 
shall  make  written  application  to  the  Secretary  of  the  Treasury,  who  in 
his  discretion  will,  upon  a  proper  showing  of  cause,  approve  such  request. 
A  request  thus  approved  should  then  be  presented  to  the  Commissioner 
of  Internal  Revenue,  who  will  thereupon  permit  the  return  In  question  to 
be  seen  by  the  applicant  upon  such  conditions  as  the  Secretary  of  the 
Treasury  shall  have  imposed. 

The  constitutionality  of  the  corporation  tax  law  is  ques- 
tioned in  two  other  suits,  besides  those  we  have  already 
mentioned,  which  have  reached  the  Supreme  Court.  These 
proceedings  are  brought  by  Arthur  Lyman  and  Arthur  T. 
Lyman,  trustees  of  the  will  of  George  Beatty  Blake  of  Bos- 
ton, vs.  the  Interborough  Rapid  Transit  Co.  and  Amory 
Eliot  of  Manchester,  Mass.,  against  the  trustees  of  the 
Gushing  Real  Estate  Trust.  The  Blake  Estate  is  the  owner 
of  150  shares  of  stock  in  the  road  and  the  trustees  have  insti- 
tuted the  action  to  restrain  the  company  from  paying  the 
tax  imposed  under  the  law.  In  the  Eliot  case,  according  to 
the  New  York  "Times,"  an  appeal  was  taken  from  the 
judgment  of  the  United  States  Circuit  Court  in  the  District 
of  Massachusetts,  where  the  act  was  sustained.  It  appears 
that  one  of  the  contentions  of  the  plaintiff  was  that  the  law 
did  not  apply,  because  the  trust  had  no  capital.  Judge 
Lowell,  in  announcing  his  decision,  it  is  said,  pointed  out 
that  the  declaration  of  trust  provides  for  the  issue  of  4,800 
shares,  and  for  the  issuance  of  certificates  of  shares,  thus 
making  them  transferable.     The  Judge  held  that  so  far  ,as 
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this  objection  is  concerned,  the  trust  is  an  association  within 
the  terms  of  the  Act. 

—  Under  an  amendment  to  the  Postal  Savings  Hank  Bill 
which  Senator  Root  has  drafted,  the  section  of  the  bill  re- 
specting the  investment  of  moneys  received  through  this 
source  is  changed  in  an  essential  particular.  As  was  pointed 
out  in  a  discussion  of  the  bill  in  our  issue  of  the  5th  inst.,  it 
provides  in  its  present  form  that  the  funds  are  to  be  re- 
deposited  in  banks  located  as  nearly  as  practicable  in  the 
immediate  neighborhood  in  which  they  are  received;  in 
case  of  the  refusal  of  the  banks  to  accept  the  deposits,  there  is 
a  provision  that  I  he  funds  may  be  "deposited  Avith  the 
Treasurer  of  the  United  States,  *  *  and  may  be  with- 
drawn from  deposit  upon  their  order  for  the  repayment 
of  postal  savings  depositors,  or  for  investment  in  bonds 
or  other  securities  of  the  United  States,  or  in  bonds  or  other 
securities  in  which  investment  of  the  funds  of  savings  banks  is 
authorized  by  the  law  of  the  State  or  Territory  in  which 
such  deposits  were  received."  Senator  Root's  proposal 
reverses  this  arrangement  by  stipulating  that  the  funds 
"shall  be  invested  in  the  securities  of  the  United  States, 
under  rules  to  be  made  by  the  board  of  trustees,"  the  proviso 
being  made  that  "whenever  and  to  the  extent  that  securities 
of  the  United  States  are  not  available  for  authorized  issue 
or  for  purchase  at  prices  deemed  by  said  trustees  to  be 
reasonable,"  the  funds  are  to  be  re-deposited  in  the  local 
banks. 

— Harrison  S.  Martin  has  succeeded  John  C.  Burns, 
resigned,  as  Assistant  Secretary  of  the  New  York  Stock 
Exchange.  Mr.  Martin  had  been  Second  Assistant  Secretary. 
Mr.  Burns  resigns  because  of  ill-health. 

— As  a  result  of  the  collapse  in  the  stock  of  the  Columbus 
&  Hocking  Coal  &  Iron  Co.  on  Januarjr  19;  Henry  S.  Haskins 
of  Lathrop,  Haskins  &  Co.,  one  of  the  firms  whose  failure 
was  brought  about  through  the  break,  is  barred  from  re- 
instatement in  the  New  York  Stock  Exchange.  This  is 
the  decision  reached  by  the  Governing  Committee  of  the 
Exchange  on  Wednesday,  when  action  on  the  report  of  the 
sub-committee  with  respect  to  the  failure  was  taken.  The 
statement  issued  by  the  Exchange  in  the  matter  says: 

The  Governing  Committee  determined  that  the  failure  of  Lathrop, 
Haskins  &  Co.  on  January  19  1910,  of  which  firm  Henry  S.  Haskins,  a 
member  of  the  Exchange,  was  a  member,  was  caused  by  reckless  and 
unbusinesslike  dealing,  and  said  Henry  S.  Haskins  was  declared  ineligible 
for  reinstatement. 

According  to  the  latest  Stock  Exchange  Directory  (Jan. 
uary  1910)  Mr.  Haskins  is  the  only  Board  member  of  the 
firm,  which  since  February  1909  has  consisted  of  himself, 
Henry  Stanton  Leverich  and  Fannie  Graves  Lathrop,  as 
special  partner.  After  the  announcement  of  the  decision 
of  the  Governors  Mr.  Haskins  gave  out  a  statement  in 
which  he  declared  himself  to  be  "unjustly  treated."  Mr. 
Haskins  states  that,  although  repeatedly  requested,  no 
effort  has  been  made  by  the  Exchange  to  inspect  the  books 
of  his  firm  to  learn  whether  the  public  belief  in  gross  manipu- 
lation and  matched  orders  is  correct  or  not,  and  asserts 
that  in  the  matter  of  matched  orders  and  offences  against 
the  rules  of  the  Exchange,  the  handling  of  the  stock  on  the 
floor  of  that  body  was  from  the  first  above  reproach.  The 
object  of  the  pools,  he  contends,  was  to  accummulate  and 
keep,  not  distribute,  the  stock,  and  at  no  time,  he  says,  was 
either  pool  closed  out  or  profits  taken.  The  honesty  of  his 
intention,  he  adds,  is  shown  by  the  fact  that  his  firm  and  his 
friends  are  the  worst  sufferers,  if  not  the  only  ones.  The 
following  petition  signed  by  creditors  of  Mr.  Haskins's  firm, 
and  read  before  the  Governing  Committee  at  Wednesday's 
hearing,  was  submitted  by  Mr.  Haskins  in  connection  with 
his  statement: 

We,  the  undersigned,  creditors  of  Lathrop,  Haskins  &  Co.,  understanding 
that  the  Governors  of  the  Stock  Exchange  will  shortly  render  a  decision 
as  to  the  eligibility  of  Henry  S.  Haskins  for  reinstatement  as  a  member 
Of  the  Exchange,  do  respectfully  represent  to  the  Board  of  Governors 
that  in  our  opinion  the  interests  of  the  creditors  of  the  said  linn  would  be 
better  served  by  permitting  Mr.  Haskins  time  and  opportunity  to  place 
himself  In  a  position  to  regain  his  seat  than  by  definitely  debarring  him 
therefrom.  Our  belief  in  his  personal  integrity  and  in  the  sincerity  "f  his 
motives  remains  unshaken.  We  have  confidence  In  his  expressed  intention 
that  If  such  opportunity  is  given  he  will  devote  himself  earnestly  to  the 
rehabilitation  of  his  fortunes  and  the  building  up  of  the  properties  in  which 
he  Is  Interested,  to  the  end  that  he  may  make  good  the  losses  sustained 
by  Ills  failure.  And  we  believe  that  if  deprived  of  his  seat  Hie  probabilities 
Of  his  effecting  such  purpose  will  not  only  be  greatly  diminished  but  that 
there  Is  grave  danger  that  his  removal  would  undeservedly  be  regarded 
by  the  general  public  as  a  reproach  to  his  character  and  honesty. 

The  National  City  Hank  of  New  York,  First  National  Bank  of  New 
York.  Guaranty  Trust  Co.  of  New  York,  The  Market  &  Fulton  National 


Haul;  of  New  York,  Bank  of  Montreal,  The  Royal  Bank  of  Canada,  Centra 
Trust  Co.  of  New  York,  The  National  Park  Bank  of  New  York,  The  Im- 
porters' <%  Traders'  National  Bank  of  New  York. 

Action  on  the  report  of  the  sub-commit  tee  appointed  to 
look  into  the  failure  of  J.  M.  Fiske  &  Co.  was  postponed 
on  the  9th  to  the  23rd  inst. 

The  firms  of  Tucker,  Anthony  &  Co.  and  Van  Schaick  & 
Co.,  mentioned  with  four  other  firms  by  the  Special  Com- 
mittee of  the  Exchange  in  its  report  on  the  Hocking  proceed- 
ings (printed  in  these  columns  last  week),  as  having  sub- 
scribed to  the  pools  for  the  account  of  Lathrop,  Haskins  & 
Co.,  are  exonerated  from  the  criticism  to  which  they  were 
subjected  in  the  report  in  the  following  resolution  which  has 
since  been  adopted  by  the  Exchange: 

Whereas,  .Since  the  making  by  the  Special  Committee  of  Five  of  its 
report  concerning  transactions  in  Columbus  &  Hocking  Coal  &  Iron  Co. 
stock  and  the  confirmation  thereof  by  the  Governing  Committee,  Messrs. 
Tucker,  Anthony  &  Co.,  and  Van  Schaick  &  Co.  have  furnished  to  the 
Special  Committee  additional  and  supplementary  evidence  proving  to  the 
satisfaction  of  said  Special  Committee  that  their  subscriptions  to  the 
pool  were  for  the  account  of  a  customer,  and  that  they  were  wholly  ignoran 
that  said  customer  was  acting  for  or  had  any  relations  with  Lathrop 
Haskins  &  Co.  in  the  matter,  now  therefore 

Resolved,  That  the  Secretary  be  instructed  to  inform  Messrs.  Tucker 
Anthony  &  Co.  and  Van  .Schaick  &  Co.  that,  in  the  judgment  of  the  Govern- 
ing Committee,  they  should  not  be  included  among  the  Stock  Exchange 
firms  whose  acts  were  by  said  report  declared  to  merit  condemnation. 

— James  R.  Keene,  who  was  examined  this  week  before 
United  States  Commissioner  Alexander  in  the  bankruptcy 
proceedings  of  J.  M.  Fiske  &  Co.,  admitted  that  he  was  the 
manager  of  the  two  Hocking  pools,  the  first  of  which  was 
formed  on  March  1  1909  and  the  second  in  July  1909.  Both 
pools,  he  stated,  were  formed  to  accumulate  20,000  shares 
each,  and  at  the  time  of  the  collapse  Pool  No.  2  had  16,000 
shares. 

— An  article  dealing  with  the  adaptability  of  Clearing- 
House  loan  certificates  to  the  purposes  of  emergency  cur- 
rency,  from  the  pen  of  William  A.  Nash,  President  of  the 
Corn  Exchange  Bank  of  this  city,  appeared  in  the  New  York 
"Times"  of  Monday  last.  In  discussing  the  theories  for 
correcting  the  defect  in  our  banking  system,  Mr.  Nash  noted 
that  at  this  time  the  central  bank  has  the  lead.  He  ex- 
presses the  fear,  however,  that,  much  as  such  an  institution 
is  desirable,  the  political  features  will  be  so  emphasized  as  to 
prevent  its  enactment.  What  we  need,  in  Mr.  Nash's 
opinion,  in  a  panic  or  crisis,  is  an  immediate  and  sufficient 
devise  to  stay  ruinous  liquidation  and  enable  necessary  re- 
adjustment to  proceed  on  deliberate  lines,  and  he  points 
out  that  the  Clearing- House  loan  certificate  fulfils  this 
requirement.  Tried  in  New  York  in  the  past  fifty  years 
some  eight  or  nine  times,  it  has  always,  he  said,  been  at- 
tended with  success,  and  without  the  loss  of  a  single  dollar 
to  the  banks  which  endorsed  them.  The  function  of  the 
Clearing- House  loan  certificates  as  a  solution  for  our  mone- 
tary troubles  is  therefore  submitted  by  Mr.  Nash  for  consid- 
eration.    He  says: 

I  would  make  these  certificates  the  starting  point  for  currency,  I  would 
urge  the  legalization  In  the  great  central  reserve  cities  and  make  them 
the  basis  of  the  subsidiary  money  which  we  manufactured  and  bought  in 
1907.  It  Is  true  the  central  reserve  cities  are  only  three  in  number,  but 
the  number  should  be  increased  so  that  every  section  should  have  proper 
representation. 

I  would  confine  the  Clearing-House  loan  certificates  applicable  to  this 
purpose  to  these  few  great  centres  which  are  representative  of  the  entire 
country,  and  where  the  banking  ability  and  banking  capital  is  strong 
enough  to  give  assurance  of  an  undisputed  security.  Then,  inasmuch  as 
all  this  is  so  far  practically  accomplished,  let  us  have  a  great  bureau  of 
United  States  currency  which  will  issue  notes  upon  these  certificates  when- 
ever presented  by  any  central  reserve  city,  upon  such  conditions  as  will 
insure  their  prompt  return  and  redemption  whenever  their  need  has  censed 
to  exist. 

The  people  will  recognize  immediately  the  validity  of  such  a  currency 
obtained  in  such  a  way.  It  will  be  the  experiment  that  is  attended  with 
the  least  risk.  All  financial  reforms  are  evolutionary.  They  must  cnn 
gradually  from  established  forms  or  the  public  gets  confused  and  frightened. 
The  well-grounded  Clearing-House  loan  certificate  expanding  naturally 
into  a  small  currency  Issued  by  the  Government  is  the  natural  solution  of 
a  problem  that  only  becomes  perplexing  when  you  apply  it  to  remedies  that 
are  theoretical  and  not  practical. 

*  ******* 

A  central  currency  issued    by  the  Government   on  Clearing-House    loan 
certificates  would  not  only  meet   the  requirements  of  internal  exchange 
but   prevent  by  the  very   certainty  of   issue   tl.i    fictitious  demands  that 
arise   at   such   times. 

— Thomas  F.  Victor  was  elected  a  director  of  the  National 
Park  Bank  of  this  city  on  Tuesday. 

—The  North  River  Savings  Bank,  at  HI  West  34th  Street, 
lias  lost  an  important  officer  in  the  death  of  Frederick  N. 
Cheshire,  its  Secretary  and  Treasurer.  Mr.  Cheshire  had 
been  with  the  bank  for  over  sixteen  years.  lb'  was  an  able 
officer  and  his  loss  is  deeply  deplored  by  his  colleagues, 
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Indictments  against  the  members  of  the  firm  of  Tracy 
&  Co.  of  this  city,  which  failed  on  May  17  1909,  were  re- 
ported as  returned  by  the  Grand  Jury  of  the  Supreme  Court . 
Criminal    Branch,    on    the    1st    inst.     The   three   members, 

William  W.  Tracy,  Frederick  W.  Parker  and  Robert  I). 
Covington,  have  since  surrendered  themselves  and  were 
released  under  bail  of  $10, ()()()  each 

E.  S.  Y  de  Lima,  who  has  resigned  as  President  of  the 
Hungarian-American  Bank  of  this  city,  is  to  become  Presi- 
dent of  the  Banco  Mexicano  de  Comercio  e  [ndustria,  of 
Mexico  City,  one  of  the  strongest  banking  institutions  of 
thai  city,  with  a  capital  of  $5,000,000.  Among  its  directors 
are:  Lie.  Pablo  Macedo,  Rodolfo  Stoecker,  Hugo  Scherer  Jr., 
.lames  Speyer  of  Speyer  &  Co.  of  New  York,  II.  Clay  Pierce, 
President  of  the  Waters  Pierce  Oil  Co.;  .Jacob  Langeloth, 
President  of  the  American  Metal  Co.,  Albert  Ballin,  President 
of  thi'  Hamburg-American  Line  and  E.  Heinemann  and 
George  Zwilgmeyer  of  the  Deutsche  Bank  of  Berlin. 

— William  E.  HoUoway  has  been  elected  President  of  the 
Hungarian- American  Bank  of  this  city,  to  succeed  E.  S.  A. 
de  Lima,  resigned.  Mr.  Holloway  comes  from  Montgom- 
ery, Ala.,  where  he  was  President  of  the  Montgomery  Bank 
&  Trust  Co.  Thomas  E.  Lovejoy,  heretofore  Vice-President 
of  the  latter  institution,  succeeds  to  the  presidency. 

— Seth  E.  Thomas,  Treasurer  of  the  Seth  Thomas  Clock 
Co.,  and  a  trustee  of  the  Washington  Trust  Co.  of  this  city, 
died  on  the  6th  inst.      He  was  in  his  sixty-ninth  year. 

— G.  Lee  Stout,  one  of  the  partners  in  the  firm  of  A.  O. 
Brown  tfc  Co.  of  this  city,  which  failed  in  August  1908,  was 
granted  a  discharge  from  bankruptcy,  both  as  to  individual 
and  firm  liabilities,  on  the  14th  inst.  It  is  stated  that 
Mr.  Stout  is  the  first  one  of  six  partners  to  get  a  discharge. 

— James  A.  Parker  will  retire  as  a  Vice-President  of  the 
Old  Colony  Trust  Company  of  Boston  to  become  a  partner 
on  April  1  in  the  banking  house  of  Charles  Head  &  Co., 
members  of  the  New  York  and  Boston  stock  exchanges. 
Charles  Head,  the  senior  member  of  the  firm,  died  last  month. 
Mr.  Parker  has  been  associated  with  the  Old  Colony  Trust 
for     about     ten     years. 

— It  is  announced  that  negotiations  are  under  way  for  the 
merger  of  the  Home  Bank  of  Brooklyn  Borough  with  the 
People's  Trust  Co.  President  Boody  of  the  trust  company  is 
quoted  in  the  Brooklyn  "Eagle"  as  stating  that  his  institution 
has  for  some  time  been  considering  the  opening  of  a  branch  in 
the  territory  in  which  the  bank  is  located,  and  that  recently 
negotiations  were  opened  by  his  company  with  the  owners 
of  the  bank  to  take  over  the  latter  and  operate  it  as  a 
branch.  The  bank  is  located  in  South  Brooklyn  at  5324 
Fifth  Avenue.  It  has  a  capital  of  $100,000,  and  under  the 
Nov.  10  call  reported  deposits  of  $454,089.  It  was  organized 
in  1905;  following  the  panic  disturbances  it  closed  its  doors 
on  Feb.  1  1908,  but  re-opened  the  ensuing  June,  and  paid 
the  final  installment  arranged  for  under  the  reorganization 
plan  within  six  months  of  its  resumption,  and  a  year  before 
the  payment  was  due.  The  People's  Trust  Co.  has  $1,000,- 
000  capital  and  nearly  $18,000,000  of  deposits. 

— Matthais  H.  Arnot,  President  of  the  Chemung  Canal 
Trust  Co.  of  Elmira,  N.  Y.,  died  on  the  15th  inst.  in  his 
seventy-eighth  year. 

— The  growth  experienced  by  the  Marine  National  Bank 

of  Buffalo  during  the  last  ten  years  is  illustrated  in  the 

following  little  table  of  resources,   the  figures  in  each  case 

being  those  for  January  31. 

Date.  Resources.      \Date.  Resources. 

1900 .     $6,929,3521  1906 $20,194,783 

1902--     ... 13,216,660|1908 20,391,403 

1901 15,457,168|1910 _    25,763,520 

It  will  be  seen  that  in  the  past  decade  aggregate  resources 
advanced  from  $6,929,352  to  $25,763,520.  Stephen  M. 
Clement  is  President,  John  J.  Albright  and  John  H.  Las- 
celles,   Vice-Presidents,  and  Clifford  Hubbell,  Cashier. 

— J.  Francis  Day,  who  is  Secretary  of  the  Utica  Trust  & 
Deposit  Company  of  Utica,  N.  Y.,  has  in  addition  been 
marie  a  Vice-President  of  the  institution. 

—The  First  National  Bank  of  Boston,  Mass.,  plans  to  in- 
crease its  capital  from  $2,000,000  to  $3,000,000.  The 
new  stock  will  be  offered  to  the  present  shareholders  at 
$300  per  share  (par  $100),  payment  to  be  made  on  April  4. 
The  stockholders  will  meet  on  March  14  to  pass  upon  the 
proposition. 


— Win.  S.  Felton  &  Co.  of  Salem,  Mass.,  have  made  their 
usual  compilation  of  t  he  statements  of  Salem  banking  institu- 
tions, the  figures  being  those  at  the  close  of  business  January 
31  1910,  the  date  of  the  last  return  to  the  national  and  state 
officials.  The  banking  capital  of  the  national  banks  and 
trust  companies  is  reported  by  them  as  $850,000  and  the 
surplus  and  undivided  profits  $H0<i,NK4.  The  total  deposits 
of  the  national  banks  and  trust  companies  are  $6,530,067 — ■ 
a  loss  of  $364,435  since  November  l(i.  and  of  the  two  savings 
banks  816,701,336,  an  increase  of  $430,466.  The  re- 
sources of  the  two  co-operative  banks  are  $845,471,  an 
increase   of   $7, 090. 

— The  Beverly  National  Bank  of  Beverly,  Mass.,  has  ar- 
ranged to  increase  its  capital  from  $200,000  to  $300,000. 
The  proposition  was  ratified  by  the  stockholders  on  Jan.  11, 
and  the  enlarged  capital  will  become  effective  on  April  15. 
The  additional  stock  will  be  issued  at  $150  per  $100  share, 
the  premium  of  $50,000  going  to  surplus. 

—The  Rutland  County  National  Bank  of  Rutland,  Yt.. 
has  reduced  its  capital  from  $300,000  to  $100,000.  The 
change  was  indorsed  at  a  special  meeting  of  the  stockholders 
on  Dec.  27  and  went  into  operation  on  the  first  of  the  year. 
With  its  reduced  capital,  the  bank  reports  a  surplus  of  $50,- 
000  and  undivided  profits  of  $7,500.  Henry  F.  Field  is 
President;  E.  C.  Lewis,  Vice-President,  and  Carl  S.  Cole, 
Cashier . 

— Henry  C.  Stroup,  formerly  President  of  the  Farmers'  & 
Mechanics'  National  Bank  of  Philadelphia,  died  on  the  4th 
inst.  Mr.  Stroup  was  eighty-eight  years  of  age.  He  re- 
signed the  presidency  of  the  bank  in  1904,  after  serving  the 
institution  continuously  for  fifty  years.  He  had  remained 
on  its  board  of  directors  up  to  the  time  of  his  death. 

— Samuel  L.  Clark  has  been  elected  agent  to  wind  up  the 
affairs  of  the  failed  National  Deposit  Bank  of  Philadelphia. 
The  institution  suspended  July  14  1908.  The  final  dividend 
to  the  depositors,  making  the  aggregate  100%,  was  distrib- 
uted in  December  last,  the  city  of  Philadelphia  receiving 
$3,462  65 — $2,000  representing  the  final  payment  on  the 
$40,000  deposit  it  had  in  the  institution  at  the  time  it  closed 
and  $1,462  65  being  the  interest. 

— A  massive  silver  punch  bowl  was  presented  on  the  4th 
inst.  to  George  H.  Earle  Jr.  by  the  directors  and  officers 
of  the  Tradesmen's  National  Bank  of  Philadelphia  as  an  ex- 
pression of  their  appreciation  of  his  services  during  the 
fourteen  years  he  was  President  of  the  institution.  Mr. 
Earle   retired   from   the   presidency   last   month. 

— In  a  statement  issued  by  the  Trenton  Banking  Co.  of 
Trenton,  N.  J.,  on  the  101st  anniversary  of  the  birth  of 
President  Lincoln  (Feb.  12  1910),  it  is  noted  that  on  that 
date  105  years  ago  the  institution  elected  its  first  board  of 
directors,  who  in  turn  elected  Isaac  Smith  as  President,  and 
began  the  business  which  has  since  continued  uninterruptedly. 
One  evidence  of  the  bank's  steady  growth  and  prosperity  is 
advanced  in  the  fact  that  on  January  3  1910  it  paid  its 
202nd  dividend.  When  the  institution  started  it  had  a 
capital  of  $59,580  and  no  surplus.  On  the  12th  inst.  its 
capital  is  reported  as  $500,000,  its  surplus  and  profits  as 
$504,048,  its  deposits  as  $3,302,703  and  its  aggregate 
resources  as  $4,511,399.  The  officials  are  John  A.  Campbell, 
President;  Henry  W.  Green  Vice-President;  Robert  W. 
Howell,  Cashier,  and  Ira  Frost,  Assistant  Cashier. 

— Negotiations  have  been  entered  into  for  the  merger  of 
the  International  Trust  Company  and  the  Baltimore  Trust 
&  Guarantee  Company  of  Baltimore  into  a  new  organization, 
to  be  formed  under  the  name  of  the  Baltimore  Trust  Company. 
The  International  has  a  capital  of  $1,500,000  and  surplus 
and  profits  of  about  $1,100,000,  and  the  Baltimore  Trust  & 
Guarantee  a  paid-in  capital  of  $800,000,  with  surplus  and 
profits  of  about  $2,174,000.  The  plans  with  respect  to  the 
proposed  company  will  be  submitted  for  the  approval  of 
the  stockholders  on  the  28th  inst.  They  provide,  according 
to  the  Baltimore  "Sun,"  a  capital  of  $1,000,000  and  a  sur- 
plus of  not  less  than  $2,500,000;  the  stock  is  to  be  in  20,000 
shares  of  a  par  value  of  $50  each,  10,000  of  which  will  go 
to  the  stockholders  of  the  International  and  10,000  to  those 
of  the  Baltimore  Trust  &  Guarantee  Company.  Besides 
this  there  is  to  be  a  distribution  of  $1,665,000  among  the 
shareholders  of  the  uniting  companies,  the  stockholders  of 
the  Baltimore  Trust   &   Guarantee  receiving  $970,000,   the 
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rest  being  divided  among  the  International's  stockholders. 
The  officers  slated  for  the  new  company  are  Thomas  II. 
Bowles, President;  Douglas  H.Gordon,  First  Vice-President; 
George  C.  Morrison,  Second  Vice-President;  Samuel  C. 
Rowland,  Third  Vice-President,  and  Charles  I).  Fenhagen, 
Secretary  and  Treasurer.  Messrs.  Howies  and  Morrison  are 
respectively  President  and  First  Vice-President  of  the 
Baltimore  Trust  &  Guarantee  Co.;  Messrs.  Gordon,  Rowland 
and  Fenhagen  are  President,  Vice-President  and  Treasurer 
respectively  of  the  International. 

— The  Bank  of  Pittsburgh  (National  Association),  Pitts- 
burgh, Pa.,  has  rounded  out  100  years,  having  completed 
an  existence  of  a  century  on  the  10th  inst.  In  celebration 
of  the  event  the  bank  distributed  souvenirs  to  its  patrons 
and  friends  visiting  the  institution,  and  an  exhibition  was 
held  of  documents  and  papers  identified  with  the  early  history 
of  the  bank.  The  phrase,  ''The  oldest  bank  in  the  United 
States  west  of  the  Alleghany  Mountains,"  is  a  familiar  desig- 
tion  the  institution  uses.  Harrison  Nesbit,  who  resigned 
as  a  national  bank  examiner  last  May  to  become  Vice- 
President  of  the  institution,  was  elected  President,  succeed- 
ing Wilson  A.  Shaw,  on  the  day  of  the  anniversary-  Mr. 
Shaw,  who  desired  to  be  relieved  of  the  duties  devolving 
upon  the  head  of  the  bank,  has  become  First  Vice-President 
and  Chairman  of  the  Board.  The  management  otherwise 
consists  of  James  J.  Donnell,  Vice-President;  YY.  F.  Bickel, 
Cashier;  J.  M.  Russell,  J.  D.  Ayres  and  E.  C.  Morey,  Assist- 
Cashiers;    and  George  F.  Wright,  Auditor. 

— The  Exchange  National  Bank  of  Pittsburgh  lias  added 
considerably  to  its  business  during  the  past  seven  months, 
as  the  appended  table  showing  the  deposits  reported  to  the 
Comptroller  of  the  Currency  under  the  four  last  calls  in- 
dicates: 

Date.  Deposits.  |     Date.  Deposits. 

June  23  1909 $1 ,966,0351  Nov.  16  1909 $3,666,227 

Sept.  1  1909 2,855,153  |  Jan.  31  1910 3,886,636 

^Deposits,  it  will  be  seen,  have  increased  since  June  last 
$1,920,601,  or  98%.  This  institution  has  a  capital  of 
$1,200,000  surplus  and  undivided  profits  of  $8-45,500  and 
aggregate  resources  of  $6,607,498.  Joseph  W.  Marsh  is 
President;  John  Moorhead  Jr.,  Albeit  H.  Childs  and  Ralph 
H.  Binns,  Vice-Presidents;  Alexander  Dunbar,  Cashier,  and 
S.N.  Kreider,  Assistant  Cashier. 

— The  deposits  of  the  First  National  Bank  of  Pittsburgh 
have  increased  over  four  millions  of  dollars  during  the  past 
year,  having  advanced  from  $19,236,835  on  Feb.  5  1909  to 
$23,339,022  on  January  31  1910.  The  institution  has  a 
capital  of  $1,000,000  and  surplus  profits  of  $2,167,351. 

— -The  amount  due  to  the  City  of  Cleveland  by  the  South 
Cleveland  Banking  Co.  of  that  city,  which  failed  on  Jan.  6,  is 
reported  to  have  been  paid  in  full.  The  "Leader"  states  that 
the  city's  account  was  discharged  on  the  14th  inst.;  with 
principal  and  interest  combined  it  amounted  to  a  little  over 
$127,000  at  the  time  of  the  failure.  The  deposit  was  secured 
by  real  estate  mortgage  bonds.  U.  G.  Walker,  President 
of  the  company,  and  William  G.  Duncan,  Treasurer,  pleaded 
not  guilty  on  the  2d  inst.  to  a  charge  of  perjury,  on  which 
they  were  said  to  have  been  indicted  last  month.  The  charge 
stated  concerns  the  alleged  filing  of  a  false  statement  to  the 
Banking  Department  in  Dec.   190S. 

— Harrison  R.  Newcomb,  who  resigned  last  month  as 
President  of  the  Citizens'  Savings  &  Trust  Co.  of  Cleveland, 
Ohio,  owing  to  impaired  health,  died  on  the  4th  inst.  Mr. 
Newcomb  was  one  of  the  organizers  of  the  Savings  A:  Trust 
Co.,  and  when  it  consolidated  in  1903  with  the  Citizens' 
Savings  &  Loan  Association,  he  became  President  of  the  re- 
sultant institution,  the  Citizens'  Savings  &  Trust  Co.  He 
was  in  his  sixty-eighth  year. 

— F>ank  P.  Glazier,  formerly  President  of  the  failed 
Chelsea  Savings  Bank  of  Chelsea,  Mich.,  and  ex-Treasurer 
of  the  State  of  Michigan,  was  sentenced  on  the  5th  inst.  to 
serve  from  five  to  ten  years'  imprisonment.  The  accused 
was  convicted  a  year  ago  of  misappropriating  funds  of  the 
Stale  (to  the  amount,  it  is  said,  of  $685,000)  in  placing  the 
money  on  deposit  with  his  institution,  which  was  held  to  be 
an  illegal  depository.  A  motion  for  a  stay  of  judgment  was 
overruled  by  the  Court.     The  bank  failed  in  December  1907. 

—The  specifications  for  the  new  building  of  the  Harris 
Trust  &  Savings  Bank  of  Chicago  were  given  out  this  week 
to  the  contractors  for  estimating  purposes,  and  as  soon   as 


they  have  been  returned  and  passed  upon  by  the  institution's 
building  committee.,  the  work  of  demolishing  the  present, 
structure,  to  make  way  for  the  proposed  building,  will  start. 
The  project  has  been  referred  to  heretofore  in  this  depart- 
ment, our  issue  of  Aug.  14  of  last  year  having  contained 
an  item  with  regard  thereto.  The  site  the  building  is  to 
occupy  is  on  the  south  side  of  Monroe  Street  between  Clark 
and  La  Salle  streets.  The  building  which,  together  with 
the  land,  will  cost  approximately  $3,000,000,  will  have  a 
frontage  of  90  feet  and  will  extend  south  189  feet  to  an 
alley  between  Monroe  and  Adams  streets.  It  will  be  twenty 
stories  in  height,  rising  260  feet  above  the  sidewalk,  and 
will  rest  on  caisson  foundations  which  will  godown  tlO  feet 
to  bed-rock.  The  construction  will  be  fireproof  throughout, 
while  the  superstructure  will  be  of  steel.  The  exterior 
finish  of  the  first  five  floors  will  be  of  pink  granite,  highly 
polished  and  decorated  with  statuary  bronze,  with  mammoth 
granite  columns  5  feet  8  inches  thick  at  the  base,  and  rising 
to  a  height  of  more  than  forty  feet.  Above  the  granite 
work  will  rise  the  main  shaft  of  red  Roman  brick,  capped 
by  ornamental  terra  cotta.  The  quarters  of  the  Harris 
Trust  &  Savings  Bank  will  be  the  ground  floor  and  a 
commodious  balcony  overlooking  the  main  floor.  The  public 
space  of  the  banking  officesjwill  be  finished  in  Italian  marble, 
and  a  bank  counter  and  screen  of  marble  and  bronze  will 
divide  this  space  from  the  officers'  quarters  and  the  counting 
room.  The  balcony  will  afford  facilities  for  the  bank's 
clerical  force.  Acommodious  basement  will  be  used  by  the 
bank  for  its  safety  deposit  vaults,  and  below  this  basement 
there  will  be  two  sub-basements,  the  lower  one  containing 
the  mechanical  department  of  the  building.  Much  of  the 
space  in  the  upper  floors  has  already,  it  is  said,  been  rented 
for  office  purposes. 

— The  application  to  organize  the  La  Salle  Street  National 
Bank  of  Chicago,  referred  to  in  these  columns  Feb.  5,  was 
approved  at  Washington  on  the  5th  inst.  The  La  Salle 
Street  Trust  Co.,  which  is  to  be  allied  with  the  bank,  has 
also  received  authority  from  the  State  Department  to  proceed 
with  its  organization,  and  it  is  stated  that  the  two  institutions 
plan  to  begin  business  in  April.  The  capital  in  each  case 
will  be  $1,000,000,  and  the  selling  price  of  the  stock  has  been 
fixed  at  $125  per  share,  so  that  each  institution  will  have  a 
surplus  of  $250,000.  Those  serving  as  the  incorporators 
of  the  bank  are  C.  B.  Munday,  Jno.  R.  Farthing,  William 
J.   Moxley  and   William   Lorimer  Jr. 

— Edward  M.  Lacey,  an  Assistant  Cashier  of  the  Com- 
mercial National  Bank  of  Chicago,  and  son  of  Edward  S. 
Lacey,  Chairman  of  the  board  of  directors  of  that  institu- 
tion, died  on  the  4th  inst.  He  was  twenty-eight  years  of 
age.     He  graduated  from  Yale  in  1904. 

— The  address  of  George  E.  Roberts,  President  of  the 
Commercial  National  Bank  of  Chicago,  dealing  with  the 
"Objections  to  a  Postal  Savings  Bank,"  and  delivered  last 
June  at  the  annual  meeting  of  the  Minnesota  Bankers'  Asso- 
ciation, has  been  printed  in  pamphlet  form.  Reference  to 
the  paper  was  had  in  these  columns  on  June  26. 

— The  Michigan  Avenue  Trust  Co.  of  Chicago,  which  has 
been  formed  by  interests  identified  with  the  Colonial  Trust 
&  Savings  Bank  of  that  city,  is  slated  to  begin  business 
within  the  next  few  months.  The  new  institution  has  been 
organized  with  $200,000  capital  and  $50,000  surplus.  Its 
quarters  will  be  on   Michigan  Avenue  near  2 2d  Street. 

—  Howard  ().  Edmonds,  heretofore  an  Assistant  Secretary 
of  the  Northern  Trust  Co.  of  Chicago.  111.,  has  been  elected 
a  Vice-President  of  the  institution. 

— The  Central  Trust  Company  of  Des  Moines,  Iowa, 
organized  last  month,  has  commenced  business.  The  com- 
pany has  a  capital  of  $200,000  but  no  surplus  is  to  be  paid 
in  at  this  time.  It  will  confine  itself  to  a  general  trust  busi- 
ness in  accordance  with  the  law  under  which  it  is  formed, 
which  does  not  permit  the  conduct  of  a  hanking  busi- 
ness. The  officials  are  J.  D.  Whisenand,  President;  E. 
E.Clark,  Vice-President  and  L.  B.  Bartholomew,  Secre* 
tary.     Mr.  Whisenand  is  Vice-President  of  the  Central  State 

Bank  of   Des   Moines     and    Mr.   Clark   is  associated   with   the 
Bankers'    Life    Association. 

The    Kansas  Hankers'   Association   will   hold  it.  twentj 
third  annual   convention   at    Topeka   on    May   26   and   27. 
\Y  .  W.  Bowman  of  Topeka  is  Secretary  of  the  organization. 
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— The  Drovers'  National  Bank  of  Kansas  City,  Mo.,  has 
increased  its  capital  from  $200,000  to  $300,000.  We  are 
advised  that,  following  the  agreement  "of  the  [stockholders  to 
the  proposition,  the  additional  slock  was  paid  in  in  December. 
The  surplus  and  undivided  profits  of  the  institution,  which 
began  business  several  months  ago,  are  $35,000. 

— The  Mississippi  Valley  Trust  Co.  of  St.  Louis,  has 
enjoyed  a  marked  increase  in  its  business  during  the  past 
year  as  the  appended  table  indicates. 

Date.  Capital.       Sur.  A-  Pro}.     Deposits.      Hcsouces. 

Jan.   31   1910 $3,000,000      $5,541,470    $20,230,001    $28,807,855 

Nov.  27  1008 3.000.000        5,332,105      15,700,438      24,101,310 

As  shown  in  the  foregoing,  deposits  during  the  thirteen 
months  advanced  from  $15,799,438  to  $20,230,001,  repre- 
senting an  addition  of  nearly  four  and  one-half  million 
dollars.  Aggregate  resources  increased  from  $24,191,310 
to  $28,807,855  during  the  same  period. 


COLUMBIA  TRUST  CO.— Owing  to  an  error  in  one  of  the 
items  in  the  statement  of  this  company  as  published  in  the 
"Chronicle"  of  last  week,  we  reprint  the  statement  below. 

The  amount  of  "All  other  profits  received  during  the  year" 
was  inadvertently  given  as  $24,489  when  it  should  have 
been  $241,489. 

Resources —                                             Jan.  1  '10.  Jan.  1  '00.  Jan.  1  '08. 

Bonds  and  mortgages $1,268,002  $415,725  $22,525 

Stock  and  bond  investments: 

Public  securities   (market  value).-      1,700,674  2,015,278  1,104,200 

Other  securities  (market  value) 2,202,070  4,024,001  852,643 

Loaned  on  collateral 6,604,064  4,162,107  3,175,722 

Other   loans 1 

Bills  purchased J          530,750  1,013,080  761,047 

Overdrafts 160 

Due  from  approved  res've  depositories  1,215,711  771,176  571,675 
Due  from  trust  co's,  banks,  bankers 

and  brokers 17,761  73,500  14,220 

Specie 1,551,641  854,222  256,441 

Legal  tender  notes  &  bills  of  nat.  bks.           80,000  230,000  0,110 

Other  assets 130,586  125,488  267.030 

Total $15,322,058  $13,684,676  $7,125,763 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,541,007  1,311,250  1,130,255 

Deposits  subject  to  check 0, 164,334  6,056,513  3,628,075 

Ctfs.  of  deposit  (not  pref .) ,  demand. _         302,426  178,341  250,014 

Time  ctfs.  of  dep] pay.  within  30  days           63,737  17,2001  48,522 

(not  pref.)  ._  ./pay.  after    30  days     1,052,557  1,040,  Q72J 

Due  trust  companies 1      1,083,778  2,058,532  (665,017 

Due  banks  and  bankers I  \  50,534 

Due  savings  banks,  loan  ass'ns,  &c.  781  7,405  1,223 
Due   as   executor,    &c,    or   deposits 

otherwise  preferred 478,044  770,888  45,015 

Other  liabilities 635,304  343,566  205,408 

Total $15,322,058  $13,684,676  $7,125,763 

Supplementary — For  Cal.   Year —            1000.  1908.  1007. 

Total  int.  &  comm.  ree'd  during  year      $652,448  $446,280  $401,285 

All  other  profits  received  during  year.  241,480  164,104  22,122 
Charged  to  profit  and  loss — 

On  account  of  depreciation 61,802  175,320  103,654 

On  account  of  other  losses 11,054  0,274  60 

Int.  credited  to  depositors  during  year        334,581  105,816  171,060 

Expenses  during  year,  exclud.  taxes.         117,100  111,370  108,561 

Amt.  of  divs.  declared  on  capital  stk.           80,000            

Taxes  paid  during  the  year 13,056  21,173  20,842 

Amt.  deposits  on  which  int.  Is  allowed   11,800,835  10,723,810  4,442,400 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Feb.  18.  Sal.        Mon.       Tues.       Wed.  Thurs.       Ft l. 

Silver,  peroz d.  23  13-16  23  13-16  24  23  15-16  24%  24 

Consols,  new,  2%  per  cents.  82  82  81  15-16  82  82  81  15-16 

Foraccount 82  1-16    82  1-16    82  82  1-16  82  1-16    82 

French  Rentes  (in  Paris)_fr.  98.87%    08.9234    98.85  98.05  08.90  08.85 

Amalgamated  Copper  Co...  78%  7734         78  77  7834  79 

b  Anaconda  Mining  Co 1034  10%         1034  10%  1034  10% 

Atchison  Topeka  &  San.  Fe. 11834  11734  11834  117%  118%  118% 

Preferred    106  106  106  10634  10634 

Baltimore  &  Ohio 113%  114%  113%  114%  114% 

Preferred    94%         94%  94%  94%  95% 

Canadian  Pacific 186  186  186  185%  186%  185% 

Chesapeake  &  Ohio 84%         86%  86  87%  86% 

Chicago  Milwaukee  &  St  P..  148  147%  149  148%  149%  150 

Denver  &  Rio  Grande.. 40%         41%  41  42  42% 

Preferred 81  81%  81%  81%  82 

Erie 29%  28%  29%  29  30%  30 

First   preferred 47  46%         47  46%  47%  47 

Second   preferred 35%         36  36%  36%  37 

Illinois  Central 146  145  145%  145  146  147 

Louisville  &  Nashville 153  152  154  153  153%  153% 

Missouri  Kansas  &  Texas...  43  42%         43  44%  45%  45 

Preferred   75  74%  75%  75%         74 

Nat.  RR.  of  Mexico,  1st  pref 64  64  64  64  63 

Second   preferred 28  28  27%  28  27% 

N.  Y.  Central  &  Hud.  River.  123  122  123  122%  123  123 

N.  Y.  Ontario  &  Western...  46%  46  46%  46  47  46% 

Norfolk  &  Western 104  104  103%  104%  104% 

Preferred   91  91%  91%  91%         91% 

Northern  Pacific 139%  139%  139  140%  140 

o  Pennsylvania... 68%  68  68%  68%  68%         68% 

a  Reading. 84%  83%         85%  85%  87  86% 

o  First  preferred.. 47  47%  47%  47%         47% 

a  Second  preferred 53%         55%  55%  56%         55% 

Rock  Island  .. 49  47%         49%  47%  50%         50% 

Southern  Pacific 128%  127  129%  127%  129  129 

Southern  Railway 28%         29  29  29%         29% 

Preferred 66%         65%  66  66%         67% 

Union  Pacific 189%  187%  189%  188%  100%  191% 

Preferred   103%  104  104%  105  104% 

U.  S.  Steel  Corporation 82%  80%         82%  81  82%         82% 

Preferred   124  122%  122%  122%  123  123 

Wabash 21%         21%  21%  22%         22% 

Preferred   47^        48%  48  49%         49 

Extended  4s 74  75  75  75%         75 

a  Price  per  snare.    6  £  sterling. 


©oramctxial  and  ^iscMvmtous^zvfja 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Alabama  Great  Southern,  preferred... 
Atchison  Topeka  &  Santa  re,  com.  (quar  ) 
Baltimore  &  Ohio,  common 

Preferred   

Boston  &  Albany  (guar.) 

Boston  &  Maine,  common  (quar.) 

Preferred   

Canadian  Pacific,  common 

Common  (extra) 

Preferred 

Chesapeake  A-  Ohio  (quar.) 

Chestnut  Hill  (guar.) 

Chicago  Milw.  &  St.  Paul,  com.  &  pref.. 
Chic.  St.  P.  Minn.  &  Omaha,  com.  &  pref. 

Cincinnati  Northern  (No.  1) 

Cln.  N.  O.  &  Texas  Pac,  pref.  (quar.).. 

Cleve.  Cln.  Chic.  &  St.  Louis,  com 

Cleveland  &  Plttsb.  res  ,  guar.  (quar.).. 

Special  guaranteed  stock  (quar.) 

Cripple  Creek  Central,  pf.,  (qu.)  (No.  17) 
Delaware  &  Bound  Brook,  guar,  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central  (No.  110) 

Louisiana  &  Arkansas  (No.  8) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 
N.  Y.  Chic.  &  St.  Louis,  common  (No.  1) 

First  preferred 

Second  preferred 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

PhUa.  Germantoien  &  Norristown  (guar.). 

Reading  Company,  first  preferred 

Southern  Pacific,  com.  (quar.)  (No.  14). 
Union  Pacific,  common  (quar.) 

Preferred 

Street  &  Electric  Railways. 

American  Railways  (guar.) 

Brooklyn  Rapid  Transit  (quar.) 

Chicago  City  Railway  extra 

Columbus  (O.)  Ry.,  common  (quar.) 

El  Paso  Electric  Co.,  common  (No    1) 

Galveston  Electric  Co . ,  common 

Preferred 

Georgia  Ry.  &  Electric,  com.  (quar.) 

Grand  Rapids  Ry.,  com.  (quar.)  (No.  15) 

Kansas  City  Ry .  &  Light,  pref.  (guar.) 

Metropolitan  West  Side  El.,  pref.  (qu.).. 
Northern  Ohio  Traction  &  Light  (quar.) 
Northern  Texas  Elec.  Co.,  com.  (No.  2).. 

Preferred  (No.  9) 

Pensacola  Electric  Co.,  preferred 

Philadelphia  Company,  preferred 

Portland(Ore.)Ry.,L.&P.,com.(qu.)  (No.3) 

Rochester  Ry.  &  Light,  pref.  (quar.) 

St.  Joseph  Ry.,  L.,  H.  &  P.,  com.  (gu.).. 
Seattle  Electric  Co.,  com.  (quar.)  (No.  6) 

Preferred  (No.  19) 

Stark  Electric  Co.  (quar.) 

Slock  Dividend = 

Susquehanna  Ry.,  Light  &  Power,  pref.. 
WhatcomCo.  Ry.  &  Light,  pref.  (No.  13) 

Banks. 
People's  National  (Brooklyn)  (No.  1).. 
Trust  Company. 

Citizens  (Brooklyn) 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly) 

American  Express  (quar.) 

American  Radiator,  common 

Common  (extra) 

American  Smelters  Secur.,  pref.  A  (quar.) 

Preferred  B  (quar.)  (No.  19)_. 

American  Stogie,  preferred  (quar.) 

American  Sugar  Refin.,  com.  &  pref.  (qu.) 
American  Tobacco,  common  (quar.) 

Common  (ext  ra) 

American  Writing  Paper,  preferred 

Associated  Merchants,  common  (guar.)... 

Common  (extra) 

Borden's  Condensed  Milk,  pref.  (quar.)._ 

Butterick  Company  (quar.) 

Chicago  Telephone  (guar.) 

Chllds  Company,  common  (guar.)  — 

Preferred    (guar.) 

Consolidated  Gas  of  New  York  (quar.) . . 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Fay  (J.  A.)  &  Egan,  preferred  (quar.)... 
Federal  Mining  &  Smelting,  pref.  (guar.). 
General  Asphalt,  pref.  (quar.)  (No.  11).. 

Extra  (No.  1) 

General  Chemical,  common  (.quar.) 

Common  (extra) 

Pref  err  ed  (guar.) 

General  Electric  (quar.) 

Harbison-Walker  Refractories,  common... 
International  Harvester,  common 

Preferred  (quar.)  (No.  12) 

International  Nickel,  common  (quar.)... 

Common  (extra) 

International  Silver,  pref.  (guar.) 

Preferred  (extra) 

Internat.  Smelt.  &  Refin.  (quar.)  (No.  3) 
Kings  County  Elec.  L.  &  P.  (qu.)  (No.  40) 

Lehigh  Coal  &  Navigation  (special) 

MacArthur  Brothers,  pref 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

National  Biscuit,  com.  (guar.)     (No.  46). 

Preferred  (guar.)  (No.  48) 

NattonalLead,  com.  (guar.)  (No.  25) 

Preferred  (quar.)  (No.  73) 

NIles-Bement-Pond,  common  (quar.) 

Nova  Scotia  Steel  &  Coal,  com.  (quar.)... 

Preferred  (guar .) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Stock  Dividend 

Pittsburgh  Brewing,  common  (quar.)... 

Preferred  (quar.) 

Pressed  Steel  Car.  pref.  (quar.)  (No.  44). 
Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Preferred  (guar.) 


Per 

Cent. 


3 

1% 

3 

2 

2 

1% 

3 

3 

% 
2 
1 


When 
Payable. 


Feb. 

Men. 

Mch. 
Mch. 
Mch . 
April 
Men. 
April 
April 
April 
Mch. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 

Holders 
1  Holders 
31  Holders 
1  Holders 
1  Holders 
1  Mch.  2 
L.Mch.     2 


1%  Mch. 


3% 

3% 

3 

1% 

2 

1% 

1 

1 

2 

2% 

3% 

1% 

3% 

3 

5 

5 

1% 

2 

1% 

3 

2 

1% 

2% 

2 

1% 

1 

4 

1% 

2 

1% 

3 

1% 

1 

1% 
% 
% 

2 

3 

3e 

2% 

1 

1% 
% 

1% 

3 

% 
25  stk 

2% 

3 


2% 

$3 

% 

1 

$3 

2 

2 

1% 
1% 
1 

1% 
2% 
7% 
1 
1% 

% 
1% 

% 
2 
2 

1% 
1 

1% 
2% 
1% 
1% 

1% 
1% 
le 
1% 
/10  A 
1% 
2 

,  ^ 
/33  1-3 

1% 
1 

% 
1% 

% 
2 
2 
15  scr. 
3% 
1% 
1% 
1% 
1% 
1% 
1% 
1% 
1 
2 

1% 
1% 
l%stk 
1% 
1% 
1% 
2 

% 
1% 
1% 


Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Mch. 
Mch. 
April 
April 
April 

Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
Mch. 

Mch. 

Mch. 


Mch.  2 
Holders 
Feb.  21 
Holders 
Holders 
Holders 


1;  Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


1 

1 
1 

1 
21 

2\ 

1 

16 

15]  Holders 

1 1  Holders 

1  Holders 

1  [Holders 

18 ,  Holders 

25jFeb.   10 

28  Holders 

4!Feb.    21 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  11 
Feb.  la 
Feb.  1 
FeD.  1 
Feb. 28a 
Mch.  1 
Feb.  11 
April  5 
April  1 
April  1 
Mch.  11 
Mch.  3 
Feb.  10 
Feb.  2 
Feb.  15 
Feb. 19a 
Feb.  7a 
Feb.  10 
Feb.  10 
Feb. 18a 
Feb.  11 
Feb.  26 
Feb.     1 


Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  warr 
of  rec. 
of  rec. 


Mch.    1      to 
Holders  of  rec 
Feb.     22     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.   16      to 
Holders  of  rec. 
Feb.  20      to 
1  Holders  of  rec. 


Mch.  1 

Feb.  28 

Feb.  19 

April  1 

Mch.  31 

Mch.  31 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
April 
Feb. 
Feb. 

Mch.  15 

Mch.  1 

Mch.  31 

Mch.  10 

Mch.  10 

Mch.  15 

Mch.  15 

April  1 

April  1 

Feb.  21 

Mch.  15 

Mch.  1 

Mch.  1 

Mch.  1 
ft  Mchl5 

April  1 

April  15 

Mch.  1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Mch.  25 
Feb.  18 
Feb.  18 
Feb.  18 
Feb.  28 
Feb.  17 
Feb.  5 
Mch.  3 
Feb. 19a 
tNo.  14 
Mch.  la 
Mch.  la 

Mch.  3 
Mch.  10 
Feb.  27 
Feb.  15 
Feb.  28 
Feb.  18 
Feb.  18 
Feb.  19 
Feb.  15 
Mch.  1 
Feb.  15 
Mch.  1 
Feb.  14 
Feb.  14 
Feb.  18 
Feb.  10 
Feb.  12 
Feb. 23a 
Feb.  15 
Mch.  10 
Mch.  10 
Mch.  25 


Feb.  16      to 
Holders  of  rec. 


Feb.  28 
Feb.  16 


Holders  of  rec.  Feb.  20 
Holders  of  rec.  Feb.  19 


Feb.  15      to 
Holders  of  rec 
Feb.  15      to 
Holders  of  rec, 
Mch.  23      to 
Mch.  23      to 
Feb.  19      to 
F'eb.  19      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.  12      to 
Feb.  12      to 


Feb.  28 
Jan.  27 
Feb.  20 
Feb.28a 
Mch.  31 
Mch.  31 
Feb.  28 
Feb.  28 
Feb. 14a 
Mch.  la 
Mch.  9 
Mch.    9 


Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
May 
April  15 
Feb.  28 
April  1 
Mch.  15 
Mch.  21 
April  15 
April  15 
Feb.  25 
Mch.  15 
Mch.  15 
Feb.  21 
Feb.  21 
Feb.  23 
April  16 
April  15 
Feb.  28 
May     31 


Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  5 
Mch.  5 
Holders 
Holders 
Holders 
Holders 
Feb.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  23 
Feb.  23 
Mch.  5 
Feb.  15 
Mch.  28 
Mch.  10 
Mch.  10 
Feb. 16a 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  21 
Feb.  25 
Feb. 14a 
Feb. 14a 
Feb.  21 
Feb.  21 
Mch. 22a 
Mch.  5 
Feb.  19 
Feb.     3 


Feb  10 
Feb.  10 
Feb.  24 
Feb.  24 
Feb.  22 
Holders 
Holders 
Feb.  19 
Feb.  16 
April  17 
Holders 
Holders 
Mch.  12 
Feb.  19 
Mch.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  12 
Feb.  12 
Feb.  3 
Holders 
Holders 
Holders 
Holders 


to 

to 

to 

to 

to 
of  rec 
of  rec, 

to 

to 

to 
of  rec. 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  reo 
of  rec 


Mch.  1 
Mch.  1 
April  1 
April  1 
Mch.  1 
Feb.  18 
Jan.  31 
Feb.  28 
Mch.  1 
May  2 
Mch. 28a 
Feb. 15a 
Mch.  15 
Feb.  23 
Mch.  21 
Mch.  31 
Mch.  31 
Jan.  20 
Feb.  25 
Feb.  25 
Feb.  20 
Feb.  20 
Feb.  22 
April  la 
April  la 
Feb. 15a 
May  2a 
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Name  of 'Compam, 
Miscellaneous  (Concluded). 

Quincy  Mining  (.guar.)  - 

Republic  iron  &  StuH,  pref.  (guar.). 

Sloss-shcffieid  Steel  &  Iron,  com   (quar.) 

Standard  Oil  {guar.) 

United  Cigar  Mfrs  .  preferred  (quar.) 

(  mi,, i  Dry  QoodsCos.,  pref,  (quar.) 

United  Oas  Improvement  (stock  dlv.) 

U.S.Caai  [ron  Pipe  &  Pdy.,pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (extra) 

Preferred  (quar.)  (No.  35)  _ 

Woman's  Hotel  (quar.)  (No.  5). 


Per 

When 

Cent. 

Payable. 

Sl>., 

Mch.    21 

1% 

April       1 

Wa. 

Mch.       1 

sir, 

Mch.     15 

i  14 

Mch.        1 

\% 

Mch.       1 

10  slk 

Mch.       1 

1H 

Men.      i 

l 

Mch.     30 

H 

Mch.    30 

i% 

Feb.     28 

Hi 

Mch.     15 

Books  Closed. 
Days  Inclusive. 


Feb.  27 
Holders 

Holders 
Holders 
Holders 

i  folders 
Holders 

Holders 
Mch.  16 
Mch.  16 
Feb.  4 
Holders 


to 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

of  rec 

to 

to 

to 

of  rec 


Mch.    6 

Mch  10 
Feb.  1  tin 
Feb.  18 
Feb.  24 
Feb.  25 
Feb.  15 
Feb. 19a 
April  18 
April  18 
Feb.  28 
Mch.    8 


a  Transfer  books  not.  closed.       6  Payable  In  stock.      d  Correction, 
of  accumulated  dividends.     /  Payable  In  common  stock. 


e  On  aocount 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

12  Hamilton  Fire  Ins.  Co 80 

13  Nassau  Flrcln  Co  of  Bklyn.  157 

5  Nassau  Nat.  Bk.  of  Bklyn._246   . 

1  N.  Y.  Law  Institute $151 

100  Phoenix  Consol.  Copper  Co. 

"$12  per  share  paid  In"... $3  lot 
25  Lawyers'  Title  Ins.&  Tr.  Co.296^ 
1 ,000  E.  R.  Squibb  &  Sons,  com. .     1 

12  Nassau  Tr  Co.  of  Bklyn 180 

3  Atlas  Port.  CementCo.,com.l61 
25  Trow  Directory  Printing  & 

Bookbinding  Co 29)^ 

50  Niagara  Fire  Ins.  Co 300 

50  Bank  of  Manhattan  Co 326% 

10  Rye  National  Bank 200 

15,000  Vacuum  Secur.Co.,  $1  eachl  $100 
17,300  Safety  Tire  Co.,  $  5  each. . !     lot 


Stocks . 
10  Nat.  Reserve  Bank 128 

Bonds. 
$1,000  City  of  N.  Y.  4s,  May  1957, 

tax-exempt,  M.  &  N 100  &  int. 

$5,000  N.  V   &  E.  River  Gas  Co.  1st 

5s,  1944,  J.  &.I lO.JJs  &  int. 

$10,000  Oleott  Coal  &  Iron  Co.  lstl 

5s,  July  1908  coupons  attached.  JS2500 

40  Oleott  Coal  &  Iron  Co J 

$15,000  Leeds  &  Catlin  Co.  1st  s.  f. 

6s.  1932,  July  1908  coupons  at- 

t  ached $100  lot 

SlO.OOOCIty  of  N.  Y.  4s  ass't  bonds, 

Nov.  1  1918,  M.  &  N 99%  &  Int. 

$16,000  Buff.  &  Susq.  Ry.  Co.  1st 

4^S,  1953.  M.  &  N_ 46  &  Int. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury   Department: 

APPLICATIONS  TO  CONVERT  INTO  NATIONAL  BANKS 
APPROVED. 
Bank   of   Putnam,   Cookeville,   Tenn.,    into   the   "Cookevllle   National 
Bank."     Capital  stock,  $50,000. 

The  Union  Savings  Bank  of  Columbia,  S.  C,  into  "The  Union  National 
Bank  of  Columbia."     Capital,  $100,000. 

NATIONAL  BANKS  ORGANIZED. 
January  26  to  February  12. 

9,645 — The  People's  National  Bank  of  Fairmont,  W.  Va.  Capital,  $150,- 
000.  Geo.  M.  Jacobs,  Pres.;  William  S.  Haymond  and  H.  J. 
Hartley,  Vice-Presidents:  J.  M.  Brownfleld,  Cashier.  Conversion 
of  the  People's  Bank  of  Fairmont. 

8,646 — The  United  States  National  Bank  of  Vancouver,  Wash.  Capital, 
$100,000.  J.  M.  Langsdorf,  Pres.;  Lowell  M.  Hidden,  Vlce-Pres.; 
J.  S.  G.  Langsdorf,  Cashier. 

9,647 — The  Hop  Bottom  National  Bank,  Hop  Bottom,  Pa.  Capital,  $25,- 
000.  E.  M.  Tiffany,  Pres.;  Milton  W.  Palmer,  Vice-Pres.;  L.  A. 
Lewis,  Cashier. 

9,648 — The  First  National  Bank  of  Sebastopol,  Cai.  Capital,  $100,000. 
Walter  W.  Monroe,  Pres.;  George  P.  McNear,  Vice-Pres.;  Worth  M. 
Fitzsimmons,  Asst.  Cashier.     Conversion  of  the  Bank  of  Sebastopol. 

9,649 — The  Farmers'  National  Bank  of  Aledo,  111.  Capital,  $65,000. 
A.  G.  Bridgford,  Pres.;  Joseph  W.  McRoberts,  Vlce-Pres.;  G.  L. 
Candor,  Cashier;  F.  E.  Cabeen,  Assistant  Cashier. 

9,650 — The  First  National  Bank  of  Aiken,  S.  C.  Capital,  $50,000.  T.  G. 
Croft,  Pres.;  B.  Sherwood  Dunn,  Vice-Pres.;  R.  L.  Gunter,  Cashier. 

9.651 — The  Broadway  National  Bank  of  Chelsea,  Mass.  Capital,  $100,000. 
Herbert  E.  Davidson,  President.     Willard  Howland,  Cashier. 

9,652 — The  National  Copper  Bank  of  Salt  Lake  City,  Utah.  Capital.  $500,- 
000;  W.  W.  Armstrong,  Pres.;  John  Dern  and  W.  V.  Rice,  Vice- 
Presidents;    Eugene   Giles,   Cashier. 

9,653 — The  First  National  Bank  of  Morrill,  Neb.  Capital,  $25,000.  H.  S. 
Clarke  Jr.,  Pres.;  C.  W.  Scoville,  Vice-Pres.:  L.  M.  Eastman,  Cashier. 

9,654 — The  Commercial  National  Bank  of  Ithaca,  Mich.  Capital,  $30,000. 
James  B.  Crawford.  Vice-Pres.;  Herbert  J.  Crawford,  Cashier;  Lynn 
T.  Miller,  Assistant  Cashier.  Conversion  of  the  Commercial  State 
Bank. 

9,655 — The  Bank  of  California,  National  Association,  San  Francisco,  Cai. 
Capital,  $4,000,000.     F.  B.  Anderson,  Pres.:  Chas.  R.  Bishop,  Vice- 
Pres.;  I.  F.  Moulton,  Vice-Pres.  and  Cashier;  S.  H.  Daniels,  Wm. 
R.  Pentz,  W.  O.  Cullen  and  A.  L.  Black,  Asst.  Cashiers.     Con- 
version of  the  Bank  of  California. 

9,656 — The  New  Tripoli  National  Bank,  New  Tripoli,  Pa.  Capital,  $25,- 
000.  Phaon  W.  Bittner,  Pres.;  C.  D.  Werley  and  Elmer  J.  Bach- 
man,  Vice-Pres. 's;  Charles  F.  Bretney,  Cashier. 

9.657 — The  First  National  Bank  of  Deland,  Fla.  Capital,  $50,000.  J.  H. 
Tatum,  Pres.;  J.  P.  Mace  and  B.  E.  Prevatt,  Vice-Pres's;  W.  E. 
Sullivan,  Cashier. 

9,658 — The  Exchange  National  Bank  of  Tulsa,  Okla.  Capital,  $150,000. 
P.  J.  White,  Pres.;  M.  Hughes,  Cashier. 

9,659 — The  Cumberland  Valley  National  Bank  of  Nashville,  Tenn.  Capital 
$300,000.  J.  N.  Sperry,  Pres.;  R.  E.  Donnell  and  L.  Jonas,  Vice- 
Pres. 's;  T.  G.  Garrett,  Cashier. 

CHANGE  OF  CORPORATE  TITLE. 

1,250 — The  Mechanics'  National  Bank  of  the  City  of  New  York,  N.  Y.,  into 
"The  Mechanics'  &  Metals  National  Bank  of  the  City  of  New  York." 

4,783 — The  McCartney  National  Bank  of  Fort  Howard,  Wis.,  to  "The  Mc- 
Cartney National  Bank  of  Green  Bay,"  present  name  of  city. 

CHANGE  OF  PLACE  OF  LOCATION  &  TITLE  OF  NATIONAL  BANK 

9,563 — The  First  National  Bank  of  Arnettsville,  Ohio,  to  "The  First. Na 
tlonal  Bank  of  Pltsburg,"  to  conform  to  change  in  name  of  town. 

CLEARING-HOUSE  RET  URNS . 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  12  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  22.4%. 


Clearings  at — 

Week  ending  February  12. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

S 

36.641.395 

28.827,974 

13,412,119 

7,421,237 

3.186.968 

1,987.251 

1.714,349 

1,455,999 

1.539,388 

1.274,459 

2.207,893 

1.540.084 

1.127.183 

659,780 

$ 

32,408,925 

23,154,920 

10.305.360 

4,006,565 

2,938,176 

2.284,393 

1.685,307 

1,313.862 

1.167,177 

1.051.399 

1,418.605 

1,033,060 

819.447 

Not  Included 

% 
+  13.1 
+  24.5 
+30.1 
+  85.2 

+8.4 
—13.0 

+  1.7 
+  10.8 
+  31.9 
+  21.2 
+  65.6 
+  49.1 
+  37.6 
In  total 

$ 
24.024.759 
18.253.437 
8.592.191 
3.250,206 
2,144.015 
1,773.159 
1.611,636 
1,335.012 
1,129.010 

941.303 

892.573 
1,013.581 

666,806 

% 

22.645,246 
21,325,668 
8,866,664 
2,804,744 
2,362,653 
1,313.501 

Halifax 

Hamilton -.. 

St.  John 

London  

Calgary 

Victoria   -._ 

Edmonton 

Reglna 

1,696,521 
1,515,088 
1.181,955 
1.069.800 
1.201.261 
942.704 
755.987 

Total  Canada. 

102.336,299 

83,587.196 

+  22.4 

65,627.688 

67.681,792 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Feb.  11. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans . 

Specie. 

Lena  Is. 

Deposits.     Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average,    s've 

$ 

$ 

S 

$ 

$ 

$            % 

Bank  of  N.  Y._ 

2,000,0 

3,431,8 

18,601,0 

2,813,0 

1,169,0 

15,911,0  25.0 

Manhattan  Co. 

2,050,0 

4.126,6 

30.300,0 

8,162.0 

1,656,0 

35,550,0  27.6 

Merchants' 

2,000,0 

1,708,9 

19,243,0 

3,593,0 

1,365,0 

19,617,0  25.2 

Mech.  &  Metals 

6,000.0 

7,763.9 

53,787,8 

11,826,0 

1,266,8 

52,649,8  24.8 

America 

1,500,0 

5.894,9 

24,979,0 

4,484,6 

1,838,3 

25,177.8  25.1 

Phenix 

1,000,0 

691,3 

7,515,0 

1,221,0 

385,0 

6,462.0  25.4 

City    

25,000,0 

29,756.9 

164,170,9 

48,680,3 

6,275,0 

166,135.0  33.1 

Chemical 

3,000,0 

6,260,4 

28,599,4 

4,820,1 

2,032,5 

26,661,2  25.8 

Merchants'  Ex. 

600,0 

546.4 

6,437,2 

1,410,6 

158,0 

6,390,7  24.5 

Gallatin.. 

1,000,0 

2,493,3 

8,216,7 

1,203,5 

418,5 

6,309,7  25.7 

Butch.  &  Drov. 

300,0 

149.1 

2,120,9 

452,8 

79.1 

2,196,2  24.2 

Greenwich 

500,0 

777,4 

7,508,3 

1,884,8 

200.0 

8,466,0  24.6 

American  Exch. 

5,000,0 

5,234,9 

30,032,0 

1,296,6 

2,275.4 

24,062.5  27.4 

Commerce 

25.000.0 

15,804,2 

143,380,5 

23  S04.S 

7,058,3 

120,636,1  25.6 

Mercantile 

3,000,0 

2,647.2 

14,529,6 

1,605,6 

1,299,1 

11.174,3  26.0 

Pacific    

500,0 

897,6 

4,039,0 

422,8 

448,6 

3,660,0  23.8 

Chatham 

450,0 

1,023,5 

7,048,8 

901,2 

1,044,6 

7,516,4  25.8 

People's 

200,0 

477,5 

1,971,4 

452,2 

133,9 

2,546,5  23.0 

Hanover  . . 

3,000,0 

11,417.0 

63,468,4 

11,936,9 

6,774,3 

71,929,0  26.0 

Citizens'  Central 

2,550,0 

1,534,6 

21,572,6 

5,042,2 

324.9 

20,984,9  25.8 

Nassau 

500,0 

464,8 

6,817,4 

904,5 

1,074,7 

7,692.8  25.7 

Market*  Fult'n 

1.000,0 

1,679,2 

8,378,5 

1,118,7 

870.3 

8.095,5  24.5 

Metropolitan  __ 

2,000,0 

1,392,9 

11,953,6 

3.394.3 

228,4 

12,589,5  28.7 

Corn   Exchange 

3.000,0 

5,254,1 

42,946,0 

7,601,0 

4,473,0 

50,002,0  24.1 

Imp.  &  Traders' 

1,500,0 

7,461,6 

25,289,0 

3,531,0 

2.054,0 

22.579,0  24.7 

Park 

3,000,0 

9,947,1 

83,379,0 

22,311,0 

1,507.0 

93,711,0  25.4 

East  River 

250,0 

100,7 

1,613,5 

334,5 

93.6 

1,807,0  23.6 

Fourth 

3,000.0 

3,493,1 

23,138,0 

4,360,0 

2,300.0 

25,680.0  25.9 

Second  

1,000,0 

1,945,5 

12,611,0 

2,602.0 

497,0 

12,418,0  25.0 

First 

10.000.0 

19,671,0 

104.976,5 

21,945,4 

2,018,4 

94,532,0  25.3 

Irving  Exch 

2.000,0 

1,555,5 

22,305,8 

4,976.7 

1,312,7 

24,126,6  26.0 

Bowery    

250,0 

802,0 

3,467,0 

867,0 

59,0 

3,685,0  25.1 

N. Y.  County. . 

500,0 

1.581,1 

7,256,6 

1,719,0 

859,5 

7,982,5  32.9 

German-Amer  . 

750,0 

667,5 

4,116,9 

849,5 

209,4 

4,075.9  25.9 

Chase 

5,000.0 

7,028,4 

74,022.3 

21,341,2 

4,757,1 

85,986,1  30.3 

Fifth  Avenue. . 

100,0 

2,069,9 

13,347,2 

2,712,9 

1,174,8 

15,201,0  25.5 

German  Exch.. 

200.0 

894,0 

3,696,1 

628,7 

430,9 

4,150,9  25.5 

Germanla 

200,0 

1,006,5 

4,607,0 

803.1 

521,2 

5,261,2  25.1 

Lincoln 

1.000,0 

1,460.2 

15,243,8 

3,497,3 

674,4 

16.325,0  25.5 

Garfield   

1,000,0 

1,150,7 

7,933,6 

1,856,4 

340,2 

8,047,2  27.3 

Fifth    

250,0 

484,0 

3,320,6 

610,9 

324,2 

3.521,3  26.5 

Metropolis 

1,000.0 

2,020,2 

11,228,9 

813,1 

1,929,5 

11,054,6  24.5 

West  Side...   . 

200,0 

1,139,0 

4,201,0 

1,105,0 

247,0 

4,733,0  28.5 

Seaboard     

1.000,0 

1,838,0 

19.136.0 

4,447.0 

1,238,0 

21,998,0  25.7 

Liberty 

1,000,0 

2,654,6 

17.765,8 

3,419.8 

916,1 

17,449,6  24.8 

N.  Y.Prod.  Ex. 

1,000,0 

705,4 

7,496,9 

2,184,6 

228,8 

9,001.3  26.8 

State  

1,000,0 

863.0 

13,962,0 

4.037,0 

2NN.0 

17,223,0  25.1 

14th  Street 

1,000.0 

334,5 

5,728,1 

1,056.1 

638,0 

6,550,5  25.8 

Coal  &  Iron 

1,000,0 
128.350,0 

335,6 

5,908,0 

935,0 

583,0 

5,901.0  25.7 

Totals,  average 

182,627,5 

1223,367,6 

264,976,7  68.050,5  1235.416,6  26.9 

Actual  figures 

Feb. 11.. 

1210,350,5 

265,899,6  68,955,9 

1 

1223,193,1  27.4 

On  the  basis  of  averages,  circulation  amounted  to  $50,510,000  and  United  States 
deposits  (included  in  deposits)  to  SI, 704, 300;  actual  figures  February  11,  circula- 
tion, $50,235,500;  United  States  deposits.  $1,733,000. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
m  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  11. 


Capital  as  of  Nov  .16 

Surplus  as  of  Nov.  16 

Loans  and  Investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


Trust  Cos. 

in 

Greater  N.  Y 


26,075,000 

38,586,700 

295,285,800 
—19,100 

48,824,200 
—2,647,700 

24,364.800 
+  267,100 

340,346,100 
—1,849,100 

94,001,300 
—1,689,900 

28.1% 

28.4% 


State  Banks 

outside  of 

Greater  N .  Y. 


63,425,000 

167,632,400 

1,063.018,700 
—5,270,400 

120,828,800 
+  2.040,500 

12,409.000 
+  98,400 

1,116,732,100 
—15,424.000 

138.972,600 
+  2.102,000 

16.2% 
15,9% 


8,758,000 

10,719,766 

90,180,900 
+  285,900 


95,174.200 
+  323,300 

19,024,400 
—364,400 

20.6% 
21.1% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 
7,975,000 

10,652,956 

133,805,500 
+  70,200 


141.206,600 
—281.400 

18,537,800 
—415.100 

13.8% 
14.0% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  'Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amount 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — State  Bank* — 

Reserve  Required  for  Trust  Companies                      Total  Of  Total            Of 

and  State  Banks.                                              Reserve  which  Reserve       which 

Location —                                                           Required  in  Cash. Required,   in  Cash. 

Manhattan   Borough 15%  16%  25%         16% 

Brooklyn  Borough(wlthout  branches  In  Manhat  ).  15%  10%  20%         10% 

Other  Boroughs  (without  branches  In  Manhattan). 15%  10%  15%          7H% 

Any  Borough  with  branches  In  Manhattan 16%  16%  26%         16% 

Elsewhere  In  State 10%  6%  16%           6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW  YORK  CITY   HANKS  AND  TRUST  COMPANIES. 


Week  ending  Feb.  1 1 . 


Capital -.1  Nat.  bunks! 
\    Jan.  31.    J 

Surplus. /State  banksl 

1     Nov.  16.    J 

Loans  and  Investments 

Change  from  last  week 

Deposits  _ 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve. 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear. -House 
Banks. 

AciwUFigurea 


128,350,000 
1S2.627.500 

1,210,850,500 

— 21.684,000 

1,223.193,100 
—22,516,200 

265,890,600 
—260.700 

68,955.900 
+  240,000 

334,855,500 
—20,700 


334.S55.500 
—20.700 


27.401; 
26. 9H 


29,057,225 


(7,  ar. -House 
Hanks. 
Average. 


State  Banks  & 
Trust  t'os.  not 
in  C.-H.  Aver. 


128,350 
182,627, 

1,223,367 

—9,321 

1.235,416 
—16,303, 

264,976, 
— 4.72S, 

68,050 
—1,896, 

333,027 
—6,625 


333,027.200 
—6,625,800 


20.98% 
27.16% 

24,173,050 


73,550,000 

176.431,300 

1.155,938,400 
—5,353,200 

a\.  116. 144,000 
—3,653,400 

127.267,700 
4-2,244,800 

620,959.800 
4-585,000 

,1  IS, 227, 500 
+  2,829,800 


23,515,700 
+349,700 


171,743.200 
+  3.179,500 


17.7% 
17.4% 


Tolol  of  nil 
Hunks  <«•  Trust 
Cos.  Average. 


201,900,000 

359,058,800 

2,379,306.000 
—14,674,200 

2.351.560,600 
—19,957,300 

392,244,400 
—2,484,100 

89,010,300 
—1,311,900 

4S1.254.700 
—3.796.000 


23,515,700 
+  349,700 


504,770,400 
—3.446,300 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included 
deposits  amounted  to  SI, 229, 435. 300,  a  i  ecrease  of  814,686,300  from  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks 
held  S14.989.700  and  trust  companies  S133.237.800. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

En  ti  r     es 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on       posit. 

S 

$ 

S 

$ 

S 

's 

Dec.    18.. 

2.381,734,9 

2,306,845.1 

352,494,6 

93,113.6 

445,60     - 

467,258,3 

Dee.    24.. 

2,400,207,6 

2,327.891.3 

356,082,2 

91,086,3 

447,         f, 

468,252,6 

Dec.    31.. 

2,401.557,5 

2,326,424,3 

354.160.6 

89.809.7 

1            0.3 

468,86'    i 

Jan.      8.. 

2  385,298,8 

2.326.589,9 

354.561,9 

91,815.0 

•'76,9 

468.123,1 

Jan.    15.. 

2.356.308,2 

2,318.525.2 

367.916.2 

96.164,1 

'.  080.3 

484.929,8 

Jan.    22.. 

2,358.677.8 

2.325,319,8 

381,965,4 

96.029,2 

77,994,6 

498,272.7 

Jan.  29.. 

2,369.439,3 

2,345,718,1 

392,381,1 

94,985,3 

487,366.4 

507.426.5 

Feb.     5.. 

2,393,980,2 

2,371,517.9 

394,728,5 

90,322,2 

485,050,7 

508,216.7 

Feb.    11.. 

2,379,306,0 

2,351,560.6 

392,244,4 

89.010,3 

481,254,7 

504,770,4 

Reports  of  Non-Memler  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Feb.  11,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with 

Tender 
Specie,      and 

Banks. 

Capi- 

Sur- 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

. 

ments 

j  Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    ol 

Man.d-  Brx. 

$ 

% 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.Hgts. 

100.0 

247,4 

1,158,0 

139,0        51,0 

94,0 

1,166,0 

Century  

200,0 

151,8 

1,375,4 

18,1 

183,9 

43,2 

179,9 

1,609,8 

Colonial 

400,0 

311,0 

5,264,3 

785.6 

428,4 

687,9 

198,1 

6,749, 

Columbia  .. 

3011.0 

458,9 

6,205,0 

586,0 

544,0 

658,0 

7,393,0 

Fidelity  ... 

2(H). 0 

159,3 

065.!) 

98,7 

OS.] 

291,9 

1,022,5 

Jefferson.  __ 

500,0 

586,9 

3,509,1 

15,1 

523.0 

239,0 

136,3 

3,473,1 

Mt.   Morris. 

250.0 

287,6 

2,539,2 

489,4 

38,8 

438.4 

77,0 

3,374,7 

Mul  ual 

200,0 

328,5 

3.531.2 

30.0 

631,1 

517,6 

5,2 

4,245,7 

Plaza  

100.0 

412,4 

3.722,0 

320,0 

332.0 

1,006,0 

4,820,0 

23rd  Ward 

200,0 

103,9 

1.747,3 

171,3 

53,2 

236,7 

2,023,1 

Union  Ex.N 

l.ooo.o 

915,1 

8,219,9 

1,1  IS. II 

1,000,0 

137,7 

8,227,3 

Yoikville  . . 

100,0 

446,0 

4,140,3 

44,6 

760,!) 

316.2 

254.8 

5,340,6 

New  Neth'd 

200,0 

243,5 

2.207.0 

256,0 

85,0 

246,0 

15,0 

2,465,0 

BatfcPk.Nat 

200,0 

148,3 

1,185,3 

25  1.3 

27.1 

86,0 

1,195,1 

Aetna  Nut. 
Borough  o 

Brooklyn. 

300,0 

311,6 

1,910,1 

405.6 

28,1 

127,1 

27,6 

1,761,2 

Broadway  . 

200,0 

54 1 . 1 

3.185.8 

25,4 

120.1 

331,0 

259.0 

3.063,5 

Mfr.s.'  Nat.. 

252,0 

797,3 

5.623.7 

432,7 

275.9 

722,8 

1  12.1 

6,053,7 

Mechanics'.. 

1,000,0 

934,7 

11,073.4 

321.5 

1,219,0 

1,294,6 

250,0 

14,009,4 

Nassau  Xat . 

750,0 

977,3 

6,696,0 

561,0 

270.0 

1,039,0 

0.059,0 

Nat'lClty.. 

300,0 

586,8 

1,1 19,0 

102,0 

570.0 

604,0 

168,0 

5.211,0 

North  Side 

200.0 

144,0 

L  ,808,8 

131,9 

111,4 

189,8 

109,0 

2.O07.S 

First  Nat 

300  ii 

574,4 

350,0 

III  ,i) 

351.0 

38,0 

3,065,0 

Jersey  City. 

First  Nat 

100.0 

1,231,7 

4,729,3 

305,8 

427,1 

L, 599,3 

7  15.0 

6,191,8 

IIud.Co.Nat 

250,0 

742,3 

2.707,0 

144,5 

11,  1 

222,0 

1  10.7 

2.133,7 

Third  Nat.. 

200,0 

388,2 

1.837,3 

63.9 

117.7 

474,0 

16,0 

2.124,2 

Hoboken. 

First  Xat    . 

220,0 

026. 1 

2,480,6 

100,4 

15.7 

119,6 

82,1 

2,046,9 

Second  Nat. 

125.0 

236,3 

2,656,1 

87,8 

S0.1 

70,7 

165,5 

2,882,1 

Tot .  Feb.  1 1 

s.  147,0 

12,891,1 

98,010,0 

7,365,5 

8,415,0 

12,150,4 

2.970.9 

1  1  127  1,3 

T6t.  Fob.     5 

8,447,0 

12,968,9 

98,167,8 

7,211,9 

7,880,5 

2,978,3 

1110  15.3 

Tot.  Jan.  29 

8,447,0 

12,968,9 

98,394,8 

7,443,5 

8,271,5 

1  1,242,0 

2,662,0 

110971,1 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  in  all  tliese  figure*. 


Capital 

Ha  nks . 

and 

Surplus. 

ISoston. 

$ 

.Jan     22-. 

40.300,0 

Jan.  29.. 

40.300,0 

Feb.     5.. 

40,300.0 

Feb.  IK. 

10,300,0 

I'liila. 

Jan.  22.. 

56,315,0 

Jan.  29.. 

56,315,0 

Feb.    5.. 

56.315,0 

Feb.  n    . 

56,315,0 

Loans , 


192.567.0 
194,978.0 

19  1.599,0 

194,298,0 

259.575.0 
258.484,0 
255.917.0 
25s.  165, 0 


% 

23, is  1.0 
23.013.0 

22.456,0 


l.i  go,  I 


s 

4.628.0 
4.306.0 
4.397.0 

1.102.0 


68.167,0 
70. 039,  ii 
71.864,0 
70.604,0 


B 


S 

249.085.0 

241,109,0 
247.620.0 
239,040,0 

304,544,0 
300.336.0 
301.081.0 
299,698.0 


Circu- 
lation 


$ 

7.059.0 
7.053.0 

7.043.0 
7,041,0 

16,751.0 
10.759.0 
10.702.0 
16.738.0 


Cliarings. 


a  Including  Government  deposits  and  the  Item  "due  to  oilier  banks."  At 
Huston  Government  deposits  amounted  to  $3, 021.000  on  February  11.  against 
S3. 015. 000  on   February   5. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  12;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS   AT  NEW   YORK. 


For  week. 

1910. 

1909. 

1908. 

1907. 

Dry  goods 

General  merchandise 

S2.462.203 
15,208,735 

S4.022.901 
13.175.03S 

S3. 114.551 

7,687.951 

$4, 522,392 
11.913,798 

Total 

Since  January  1. 

Dry  goods .. 

( ieneral  merchandise 

817,670,938 

S2I.14S.20S 
89,092,866 

817,197,939 

-22,299.500 

70.878,999 

$10,802, 502 

SIS, 451, 953 
45,172.632 

$16,436,190 

S24.351.218 

74,823,230 

Total  6  weeks. 

$110,241,164 

$93,178,499 

S63.624.5S5 

$99,174,448 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  12  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910. 

1909.                 1908. 

1907. 

S13.412.736 
63,572,264 

Sll.090.451     $14,315,918 
64.202,376       87.949,314 

SH.637.951 

Previously  reported 

63,298,848 

Total  6  weeks           

876,985,000 

S75, 292,827  $102,265,232 

$74,936,799 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  12 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 


EXPORTS    AND     IMPORTS    OF    SPECIE    AT 

NEW    YORK. 

Gold. 

Exports. 

Imports. 

Week. 

Since.Ian.1. 

Week. 

Since J an.  1. 

Great  Britain 

France 

$4,687 

$125,787 

3,000,976 

500 

386,000 

47,013 

11,160 

89.845 

6.282 

$4,590 
406,830 

Germany    

West  Indies 

57,585 

38,502 

South  America .. 

324,209 

All  other  countries.     .         .... 

120,836 

Total  1910 

$4,687 

3,382,000 

36,500 

S5S0.252 
51,300 

"  4^697 

S3, 127, 263 

11,475,125 

619,900 

$4,651,983 

260,050 

500 

9,091 

S540.300 
136,583 
144,687 

S2.605 

52,146 

574 

5,995 

$952,552 

Total  1909 

Total  1908 

795,540 
6.870. 6S2 

Silver. 
Great  Britain          ..        ..   

$2,606 

France        .   . 

188 

Germany __ 

3,585 
9,251 

247.590 

South  America                   ..      

177,786 

All  other  countries. 

111,073 

Total  1910 

8636,249 

756,194 

1,089,261 

$4,921,624 
5,931,523 
5,171,293 

$61,320 
104,203 

.   1  - 

$552,079 

Total  1909 

595.757 

Total  1908 

637.117 

Of  the  above  imports  for  the  week  in  1910,  $44,268 
were  American  gold  coin  and  $2,419  American  silver  coin. 
Of  the  exports  during  the  same  time,  $4,200  were  Ameri- 
can gold  coin  and  $4,200  were  American  silver  coin. 

H*mMti0  and  Hfinaucial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular   No.  687  describes  several  Issues  of  sound 
Investment  bonds  yielding  about  4  H  to  5H%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..        -       -         NEW  YOR  K 
Branch  offices:  Chicago.  ILL..  Boston.  Mass.,  Albany.  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

5   NASSAU   STREET.  THE   ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  wltb 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..   New   York.  CAPITAL  &   SURPLUS.   $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL 

Organized  under  the  Laws  of  N.  Y.  State. 


BANK 

60  Wall  St..  New  York 
Accounts  invited.      Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD    President. 


Fkb.19  1910. 
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PToK  Sirfeef,  Fndaj/  Night,  Feb.  18  1910. 

The  Money  Market  and  Financial  Situation. — The  ad- 
vancing tendency  of  prices,  which  was  mentioned  as  a  new 
development  in  the  security  markets  last  week,  has  con- 
tinued with  some  slight  interruptions.  It  is  reported  that 
purchases  for  foreign  account  have  been  more  conspicuous 
than  of  late  and  there  lias  undoubtedly  been  more  or  less 
buying  for  investment  here;  but  it  seems  probable  that  such 
purchases  have  not  been  very  extensive  and  that  the  market 
continues  to  be  largely  controlled  by  professional  traders 
operating  on  the  floor  of  the  Stock  Exchange. 

The  Government  report  of  our  foreign  trade  for  the  month 
of  January,  given  out  on  Thursday,  attracted  attention, 
owing  to  its  unfavorable  comparison  with  reports  for  the 
corresponding  period  in  recent  years. 

In  view  of  this  statement  the  resumption  of  gold  exports 
is  in  no  sense  surprising  and  $1,500,000  has  been  engaged 
this  week  for  shipment  to  Argentina. 

On  the  other  hand  latest,  reports  of  railway  earnings  show 
that  a  large  traffic  is  being  handled  and  suggest  that  recent 
statements  to  the  effect,  that  business  activity  is  waning 
were  either  erroneous  or  greatly  exaggerated.  Moreover, 
the  bank  clearingsfor  the  country  show  an  increase  of  21.4%, 
and  it  is  reported  to-day  that  large  orders  for  railway  equip- 
ment, including  locomotives,  have  recently  been  place- 1. 

The  bank  statement  at-  the  close  of  last  week  showed  a 
surplus  of  over  $20,000,000  and  the  money  market  has 
continued  easy. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  'lx/i  to  3%.  To-day's  rates  on  call  were  2J^@3%.  Com- 
mercial paper  quoted  at  43^@41^%  for  60  to  90-day  endorse- 
ments, 4J4@424%  for  prime  4  to  0  months'  single  names  and 
•~>('5}/j%  for  good  single  names. 

The"  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £749,431  and  the  percentage 
of  reserve  to  liabilities  was  53.04,  against  51.69  last  week. 

The  rate  of  discount  remains  unchanged  at  3%.  as  fixed 
Feb.  10.  The  Bank  of  France  shows  a  decrease  of  1,425.000 
francs  gold  and  1,550,000  francs  silver. 

NEW  YORK  CITY  CXEARINC  i-HOUSE  BAN  KS 


1010. 

Averages  for 

week  ending 

Fib.  11. 


Differences 

from 
prt  !  i::lix  u;  ,  I, 


s 

Capital '     128,350.000 

Surplus 1S2.027 .  .500 

Loans  and  discounts..-  1. 223,367,(100  Dec. 

Circulation 50.510,000  Deo. 

Net  deposits 1,235, 416, tiOO  Dec. 

V.  S.  dep.  (lncl.  above)  1.70-4.300  Inc. 

Specie   264,976,700  Dec. 

Legal  tenders ti.s, 050. 500  Dec. 


333,027,200  Dec. 
308,854,150  Dec. 


Reserve  held. .    .. 
26??   of  deposits.  . 

Surplus  reserve - 


'.1.321,000 

266,800 

16,303,900 

30.100 

4,728,900 

1,896,900 

6, 025,  Mill 
4.075,075 


24,173,050  Dec.     2,549,825 


Surplus exel.  U.  S.  dep.       24,599,125  Dee.    2,542,300 


1009. 

.■I  vi  rages  for 

tot  i  /,  i  nding 
Fib.  13. 


126,350.000 

L65,447,000 

1,326,31.5,  (00 

48,932,300 

1,378,413,600 

3,210,100 

273,893,100 

80,208,11)0 

354,101,200 

:::  i,i.o3,400 


loos. 

Averages  for 

hi,  k  i  nding 

Feb.  15. 


0,497.800 
10,300,325 


12  1,350.000 

159,501,100 

1,135,248,200 

66,723,500 

1.132.300.100 

59,495,300 

253.42  1.200 

60,503,300 

313. 027. .500 
2S3.077.275 


30,850,225 
45,724.050 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns'of  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department  showing  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Discount  rates  abroad  have  tended 
upwards  this  week,  in  spite  of  better  bank  statements.  For- 
eign exchange  here,  after  having  remained  inactive  at  abnor- 
mally low  levels,  has  now  advanced  sharply. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  day  and  1  N71-_>  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8440@4  8450  for 
sixty  days,  4  8040 (</  4  8645  for  cheques  and  4  8660(3  4  8670 
for  cables.  Commercial  on  banks  I  837,s(«  1  84  1^  and  docu- 
ments for  payment  4  83:{,s(i/  4  s }  is.  Cotton  for  payment 
4  83^@4  83^    and    grain    for    payment     4  84@4  84^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'    francs 
were  5  19%  less  1-16@5  V.)\  for  long  and  5  17j2  less  1-32 
@5  17J/2-  for  short.     Germany  bankers'  marks  were  n  i :; ,  (</ 
94  13-16  for  long  and  95  '  8  less  1-32  (3   95%  for  short.      Am- 
sterdam bankers'  guilders  were  10  0< >(§  40  08  for  short . 

Exchange  at  Paris  on  London,  25f.  17%c;  week's  range. 
25f.  18:}|e.  high  and  25f.  17  ^c  low. 

Exchange  at  Berlin  On  London,  20m.  15 '..pf.;  week's 
range,  20m.  47>:>pf.  high  and  20m.    I514pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  •        ■ 

nigh  [w  the  w«  k  1 86]  I    680 

Low  for  the  wee)  4  86 

Parts  l'.ii,:l  *  ";'  /■'runes — 

tor     he  week  5   I    ■      I      I  1-10 

'  Murks — 

High  forth    week. .4  13-16 

Low  for  the  week ; 

a  msti  ilium  b  6    lido  — 

nigh  for  the  week 

Low  for  the  week  3.  I  -lfi 

The  following  are  the  rates  for  domestic  exchange  at    the 

undermentioned  cities  at  the  close  of  the  week:  Chicago,  15c. 

per  81,000  discount.  Boston,  IOC.  per  81,000  discount. 
St.  Louis,  10c.  per  $1,000  premium  bid;  20c.  per  $1,000 
premium  asked.  New  Orleans,  commercial,  25c.  per  $1,0Q0 
discount;  bank,  $1  per  81,000  premium.  St.  Paul.  Kle.  per 
81  ,000  premium.      San  Francisco,  $1   25  per  81  .000  premium  . 


i 
:  i 
I  86 

5  16 

.5    17'.    1 ,         1-16 

0.5  \ 
0.5    I 

10  l-l  • 


.    16 
5  17H  & 

95k  I 
10  3-16 


Savannah,  buying,  75c.  per  $1,000  discount;  selling,  75c. 
per  81,000  premium.      Montreal,  31J^C.  per  $1 ,000  premium  . 

State  and  Railroad  Bonds.  No  sales  of  State  bonds  have 
been  reported  at  the   Board  this  week. 

But  for  unusual  activity  in  two  or  three  issues,  the  market 
for  railroad  and  industrial  bonds  would  have  been  excep- 
tionally dull  and  narrow. 

American  Tobacco  4s  have  been  the  conspicuous  feature, 
advancing  from  70' L<  to  85^,  and  subsequently  losing  3 
points  of  the  advance.  No  cause  for  the  movement  is  known 
unless  it  be  based  on  tlu-  expectation  that  the  impending 
Supreme  Court  decision  will  result  in  these  bonds  being 
redeemed  at  par.  At  the  same  time  the  (is  have  declined 
over  a  point.  Atlantic  Coast  Line — L.  &  N.  coll.  4s,  Erie 
conv.  4s,  Series  A,  and  Interboro.-Met.  4J^s  have  been 
active  and  advanced  2  points  or  more.  Wabash  ref.  &-  e\i  . 
4s  are  one  point  higher.     Other  changes  are  fractional. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limted  to  .$10,000  2s  reg.,  1030,  at  101  >£.  The 
following  are  the  daily  quotations;  for  yearly  range  zte,  third 
page  following. 


Int,  rest 
Pt  Hods 

Feb. 
12 

Feb. 

14 

Feb. 
15 

Feb. 
16 

Feb. 
17 

Feb. 

Is 

2s,  1030 registered.  Q— Jan 

2s,  1030 .  ..coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

.is,  ioos-18    coupon  Q— Feb 

Is,  1025 registered  Q — Feb 

Is,  1025 coupon  Q — Feb 

2s,  1936. Panama  canal  regis  cj — Feb 
2s,  1938  Panama  Canal  regis  Q — Nov 
i 

H 

o 
L 
I 

D 
A 
V 

*100J^ 
*100\H 
•1021, 
*102 

*i\4y2 

■in', 

*10() 
♦100 

101^ 

*100K> 

*102H 

*  1 02 

*"4^ 

Mil!, 

*100 

*100 

*100K 

100'. 

*102M 
*102 

*i\iy, 

;H4;4 

*100 
*100 

♦100H 

•1004 

1  I02j| 

*]02!4 

*1HM 

*H4i^ 

*100 

-100 

Klin 
•100' , 
>102', 
*102>, 
Ml!' 
•114'.. 
*I0() 
*100 

*  This  is  the  price  bid  at  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Except  for  a  reac- 
tionary tendency  on  Tuesday  and  some  irregularity  to-lay . 
the  slock  market  has  been  strong  throughout  the  week  and 
closing  prices  are.  for  the  active  list,  generally  from  2  to  6 
points  higher  than  last  week.  There  has  been  some  invest- 
ment buying,  including  that  for  foreign  account,  but  a  large 
proportion  of  the  I  usiness  reported  continues  to  be  largely 
of  a  professional  character. 

Reading  has  be?n  the  conspicuous  feature .  Nearly  227,000 
shares  were  trade  1  in  on  Wednesday  and  it  advanced  within 
the  week  \\%  points  to  a  new  high  figure  for  the  year 
Interboro -Metropolitan  has  also  keen  more  active  than  usual 
and  the  preferred  moved  up  nearly  8  points.  Union  Pacific 
sold  75/g  points  higher  to-day  than  on  Monday;  St.  Paul  4:i4 
points,  and  North  West,  Missouri  Kansas  &  Texas,  Chesa- 
peake &  Ohio  and  Brookl  n  Rapid  Transit  from  3  to  3 '  ■. 
points  higher. 

The  industrial  list  has  followed  the  general  trend  of  the 
market  with  fluctuations  generally  within  a  narrower  range 
than  those  me  tioncd. 

For  daily  volume  of  business  sec  page  493. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  onthe  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jam 

1. 

Week  ending  Fib.   18. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Cent  *  So  Am  Teleg 

288 

118      Feb 

14 

119M  Feb  17 

115 

Jan 

120 

Jan 

E  I  du  Pont  Powd,  pref- 

125 

sii'.,  Feb 

15 

8(iJ^  Feb  15 

85 

Feb 

88 

Jan 

General  Chemical.     .   . 

250 

107  ys  Feb 

16 

109  ',    Feb    16 

04 

Jan 

110 

Jan 

Preferred    -    _    . . 

932 

nil' .  Feb 

14 

10.5'.,  Feb   16 

103 

Jan 

105J4 

Feb 

H  BGlaflln  lstpref 

30 

98       Feb 

17 

98      Feb  17 

96 

Jan 

98 

Feb 

Second  preferred 

42 

101        Feb 

17 

101        Feb    17 

101 

Feb 

101 

Feb 

Kanawha  &  Mich  tr  rets 

100 

52      Feb 

1.5 

52      Feb  1.5 

52 

Feb 

55 

Jan 

New  Central  Coal 

100 

52'  ,    I'd) 

16 

52 H  Feb  15 

52  X 

Feb 

5iH 

Feb 

New  York  Dock,  pref 

11 

82      Feb 

1.5 

82      Feb  15 

82 

Jan 

S3', 

Jan 

N  Y  N  H  &  11  suhscrip'n 

rets,  1st  paid      

1,0.50 

148      Feb 

n 

140       Feb    18 

145 

Jan 

149 

Feb 

(  mtarlo  Silver  Mining. . . 

710 

2%  Feb 

14 

3'„   Feb    17 

Jan 

:i'. 

Feb 

Peoria  &  Eastern   

400 

22      Feb 

Hi 

2,5       Feb    16 

22 

Jan 

28 

Jan 

South  Porto  Rico  Sugar 

loo 

82      Feb 

16 

82      Feb   16 

81  '  | 

Jan 

85 

Jan 

Utah  Copper  rights 

4,104 

H  Feb 

16 

',  Feb  14 

3-32 

Feb 

H 

Feb 

Outside  Market.— -Dull  conditions  prevailed  this  week  in 
the  market  for  outside  securities,  the  movement  of  prices 
being  without  feature.  In  one  or  two  of  the  low-priced 
issues  some  activity  developed,  accompanied  by  higher  prices. 
Boston  Consolidated  from  10'  •  weakened  to  19  and  sold  up 
to  1  0"s,  closing  to-day  a1  1 0 :;  j  .  Butte  Coalition  losl  half  a 
point  to  24,  recovered  to  24%  and  finished  to-day  at  2I',S. 
Chino  Copper  dropped  from  1 3  to  I  2 '  t  and  moved  up  to 
I'.iys.  Giroux  declined  from  lO's  to  9r\s  and  ends  the  week 
at  9ys-  Miami  Copper  gained  a  poinl  to  '..'  I  '  ■■  and  closed 
to-day  at  24.  Nevada  Consolidated  opened  the  week  at 
22,  sold  up  to  2:c>  and  fell  finally  to  22%.  Ohio  Copper 
fluctuated  between  1  amNli,  with  sales  to-day  at  4  3-16. 
(  obalt  Central  was  ad  ive,  and  advanced  from  1 0  '  :e.  to  26c. . 
closing  to-day  at  2,">l-.e.  Goldfield  Consolidated  ei  led  "IT 
from  7  9-16  to  7'4,  with  the  final  quotation  to-day  7  7-10. 
Kerr  Lake  advanced  from  '.)  to  0r,s  and  closed  to-day  at  0:!s. 
Nipissing  went  up  from  10  to  lo1,.     .\i  i  con- 

tinued the  feature  among  the  industrial  advancin  11  points 
to  410.  American  Writing  Paper  preferred  lost  2  points  to 
25,  recovered  to  20 '. and  sold  down  finallj 
wanna  Steel  "rights"  were  actively  dealt  in  \\\)  from  I  -32  to 
',  and  down  to  Cs-  Standard  Oil  sold  down  from  634  to 
629?  !  and  up  to  631  .  transact  ion  I  to-da 
616)1  t°  <-)l  •">■  ex-dividend.  The  usual  divi  'end  of  $15  at 
this  time  of  the  year  was  declai  i  United 

Cigar  Manufacturers  common  Bold  up  from  85        E  •    i  and 
down  to  84,  with  sale    h  I  86.    In  n  Pacific 

59  moved  down   from  07  '  *  to  97  and  up  to  97j  j 
<  tut  side  (pmt  at  ions  will  be  hnmd  on  page   193. 
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STOCK HIGHEST    AX!)    LOWEST    SM.I:     PRICES 


SaturtUi'i         Monaati         Tvesdai,        ft  ,   netdav      'Jtivrsni'/ 
Feb.  12        Feb.  l-i         Feb.  15         Feb.  lii         J  tb.  17         Feb.  1J 


11 
Jo..'.    I 

I2i  ': 
11IH-.  11  11 
•911.    94 
71        7..1 
180»2  I!     I 
*6434     0    I  ■ 
*290      30  I 
8U2    845g 

* 67 

* 69 


30 
533.i 
143 

♦  1011.1 
1545g 

*200 
*150 
*160 

*31» 

*8 

77 
*99 

57l2 
*80 

8012 
172l2 
■ 
"3878 

7912 
*60 

lb'4 

28 

27S4 

45 
*32l2 
13534 

6834 

15 

94 

*102~ 
*89 
141 

1934 

4912 

22 

41 
*78 

s.;i4 

*68 
*20 
*57 
*63 
147 
♦137 
*15 

43 

•70 

13858 

♦152 

*913g 

40lg 
*70 

6&34 
*130 
*60 

261" 
II8I4 

621" 
*104 
*90 
15912 

44 
101 
*S6 
13434 
*105l2 
*98 
105 
13U2 
*971c 
♦  110 
160^ 
*92 
103 

45 

84 
*69 

48 

28 

7214 
123 

2758 

63 

29 
95g 

♦  11 
43 
65 

II2I4 
18034 
10138 

36?g 

64 

2078 

44 

4612 
53i 

12 

*512 

46 


30*i 

54 
145 
1621 

158 
215 

1GU 

170 

41 

101 

77 
110 

571 

82 

8012 
17414 
680 

401 , 

79>2 

65 

1638 

2958 

2834 

45l2 

3534 
13612 

70 

15 

94 

995S 

"90" 

14134 

2078 

5234 

23I4 

4 13., 

80 

3634 

69 

24 

60 

70 

149l2 
139 

22 

4378 

85 
141 
155 

921 

4134 

73 

70 
135 

63 

271 
11934 

621 
118 

97 
1603S 

45 
IOF3 

90 
1361 
112 
110 
105 
1327C 

98 
120 
1651 » 

93 
108 

48 

B5 

70 

4R34 

2S78 

73 
1255; 

283 

64 

297g 

103g 

J'.'l, 

4334 

6512 

1121" 

1845s 

1013g 

39 

67 

2H2 

4714 


I1434 

I-  ■  'i 
1111! 

9 1 1 
I     H4   1811s 

'  ;  1    67*4 

300 
83*8     85 

♦ 58 

* 70 


307g 

6414 

144>g 

K.L.ii 
1561" 
206 
158 
+  160 
4I4 

*81" 
*7712 
*99 

58 
*80 
*79'2 
174 
* 
"3934 

79 
*60 

I6I4 

28 

2SU 
*45  " 
*33l2 
1361g 

70 

15 


318<i 

.-.v, 

]   I     •'■, 

1623 

lf.si, 
206 
158 
170 
414 

11 

79 
110 

5S14 

82 

81 
174l4 
610 

4012 

798g 

65 

I6I4 

28 

287g 

46 

361" 
136*4 

71 

15 


12 

612 
46l2 


+  102 
*87 
1417g 

201" 

5238 

23 

4134 
*78 

3C34 
*68 

22 
*57 
*63 
I49I4 
130 
*17 

44 

*72 

139 

*163 

*915s 

421g 

7312 

69l« 

*130 

*61 

*27 

119 

69 

*104 

*90 

160 

4434 
101 

*ss 

1355g 

107 

*98 
*105 

132J2 

*9412 
*110 

1647s 

*<J2 

108 
4634 
84 

*69 
4S14 
281" 
7234 

12412 
2818 
631» 
29l2 
10 
1134 
4334 
6538 

112 

183lg 

10134 
39 
66 
2H4 
4612 
48 
5I4 

*10 
*512 
47 


90 
142 

21 

5414 

231" 

4238 

80 

37 

69 

22 

60 

70 
1491.1 
138 

20 

44 

85 
14034 
150"s 

Oils 

43 

731 

70*4 
135 

6334 

271 
I20I4 

6OI4 
118 

95 
1601 

4514 
10H 

92 
1365g 
108 
110 
112 
1331.1 

98 
120 
1667g 

9312 
IO8I2 

48'4 

847s 
•71 

49 

2918 

73 
120 

28U 

64  lo 

3014 

IOI4 

1134 

4378 

051" 
1121.1 
185 
10134 

39 

C8 

2178 

4778 

48 
538 

12 
612 

47 


II4I4   ll.-l, 

128     129 
1  I'd-  niig 
♦91         94 
72        7T..s 
I     ll  ■•  l81S<i 
68'4 
290 
8312     841 
*56        59 
► 69 


3012 

■  H4 
1 1H.1 

15612 
*200 
160 

*100 

♦384 
*834 

*77 
♦100 
5814 

*80 

*79 

174 

* 

3Vg 
79 

*5934 

*15 
281" 
281" 
453i 
3534 

13614 
7014 


31 
5584 

1  I.M.. 

1627g 

157l.| 

215 

160 

170 
41o 
11 
7812 

110 
60 
82 
81 

174 

610 
401" 
79lg 
65 
16lg 
29I4 
295g 
4614 
3534 

1371g 
71 


*87 

142 

2034 

525g 

23 

4258 
*7S 

361" 

687g 
*21 
*57 
*63 
1483g 
§136 
*16 

441g 
*75 
13812 
*152 
*918g 

4214 

7312 

6934 
*130 
*60 

27 
1183S 
*G0 
*104 

9512 
16012 

45 
10012 
*88 
13514 
108U 
*98 
*107l" 
132l4 

975g 
*100 
165 
*911o 
10715 

46 

8434 
*68 

4812 

287g 

73 
12414 

281g 

64 

297s 
8 
*11 

4334 

651  o 
11214 
1831.1 
101?g 

39 

6712 

213g 

463g 

46»g 
558 
*10 

*534 

4914 


95 
95 

~9"b~~ 

14318 

22 

55 

231 

4278 

80 

381  o 

6938 

24 

60 

70 

14914 
136 

23 

44I4 

85 

1435a 

15tt78 

921g 

4414 

7312 

711 
135 

64 

27 
1197g 

63 
118 

9512 
1601" 

451" 
lOllj 

89 
1303.1 
109 
110 
112 
133 

97<g 
120 
1691» 

93 
HOlo 

481" 

87 

70 

49 

2938 

735g 
1257g 

2834 

65 

301 , 
95g 

1212 

44 

6558 
1121" 
185l,i 
10214 

3914 

68 

2134 

477g 

471S 
55g 

12 
61  o 

60  " 


)  1  58g 

129 

nii6 

91 

731 

I8O84 

•6684 

>290 

81'g 
♦56 


116 
10;  ■ 
129 

J  II 
91 

74% 
18H 

68I4 
300 

85 

58 

09 


307g 

5434 
14514 
16234 
1503 
*200 
160 
*160 

*3U 
812 
*77 
*99 

6(Jl4 
*81 
*79l2 
175 

* 

~4634 

7912 
*623.( 
*1514 
*2814 

29U 

46 

36 
137]g 

71 


593 

1  11,1, 
1623J 
1571: 

2  1  S 
Jiili- 
170 

41.. 

8U 

781" 

110" 
0II4 
8212 
81 

175?g 

610 
4H2 
7934 

Ttj'i" 

291" 
2S34 
4614 
36 
13734 
71'g 


94 

I62" 
*861g 

14234 

2178 

55 

231" 

4234 
*78 

38'4 

69 
*22 
*571" 
*62 
149=g 
*135 
*16 
*43 
*75 
1425S 
*152 
*911" 

4312 
*72 

7034 
*130 
*61 

27 
11938 
*60 
M04 
*90 
160 

451" 
10H" 

89 

13638 

111 

*100 

*109 

13278 

971" 
*100 
168 

93 
10712 

4834 

86'2 
*68 

481" 

281" 

7358 
1253g 

285g 

65 

30 
8I4 

1134 

4418 

6534 
U284 
18514 
1112 

39 

68 

215g 

473g 

47 

♦514 
♦  11 

*534 

50 


94 

9734 
120 

90 
143 

227g 

57I4 

2334 

433g 

80 

3834 

6S38 

24 

60 

70 
1497g 
138 

22 

4412 

85 
144 
15678 

921 

441g 

73 

7138 
135 

63 

27 
I2OI4 

631" 
118 

97 
1607g 

4534 
1023g 

8914 
137 
111 
110 
1091.1 
133S8 

98 
120 
1695g 

931" 
110 

4934 

87 

71 

49I4 

30 

74 

i2>r„ 

29 

6558 

3058 
81" 

121" 

45lg 

661" 
113  ~ 
1871" 
1023g 

39U 

6938 

22 

4814 

48 
534 

12 
612 

5012 


1  I  I7g 

IIO84 
♦92 

I8OI4 
♦6684 

294 
8312 


103'g 

131 

1131 

7  I8g 

]■   ,   ::. 

681 

295 
8412 


32 

58!, 
1455g 
1 62 
I57I4 
210 
1613, 
1701, 

*31-> 

*712 

78 
*99 

60 

82 
*79 
17512 

"4078 

7934 
*61 

16 

29 

29 

4512 
*33 
13538 

7H2 


325g 
591g 

1473, 

162 

158 
210 
1613, 
17014 
434 

10 

7812 
110 

61 

82 

81 
178 
610 

42 

80 

66 

16 

29 

295S 

4614 

36 
1373, 

7ii2 


IHC.i    S 

the 
It  eek 


1 ,000 

4,l(iu 
15,540 

100 

21,185 
11,750 

100 

500 

55,800 


7,925 

7.10(1 

29,200 

600 

12,250 

17(1 

631 

50 

100 

100 

300 


5,500 
225 
100 

3,000 


L  IOCK.. 
YORK    STOCK 
EXCHANGE 


110 
90 

143U 

22U 

5534 

2318 

421" 

80 

38 

69 

2312 

5934 
*63 
14914 
135 
*16 

44 
*75 
14234 
*152 

915g 

43 
*70 

705- 
*130 

62 

273g 
1 I9I4 
*56 
*100 
*85 
160 

45I4 
IOI84 
*88 
13512 
112 
100 
*107 
13278 
*975g 
*110 
10758 

s9H4 

107 

4858 

86 
*68 

487g 

30 

74 
1253g 

29 

65 

2934 
858 

*ni" 

44!2 

66 
113 
1861g 
10H2 

3712 

67 

2H3 

4714 

48 

§534 
*11 

*6 

50 


118 

90 
I43I4 

23l8 

57&s 

233g 

427g 

80 

381 

69 

231 

61 

70 
1517g 
138 

24 

45 

78 
1431 
157 

915g 

4378 

73 

71 
135 

62 

2738 
12H2 

62 
118 

93 
160 

4i;i, 
10214 

92 

13678 

112 

110 

113 

131 
98 

120 

1721j 
9II4 

1081" 
501" 
88I4 
70 
51 
305g 
7434 

127 
2912 
66 
3012 
9 
131" 
445g 
66I4 

113 

1888g 

I02I4 
3712 
6SI4 
22l8 
4838 
4934 
534 
12 

612 
50 


14,225 
2,000 

""726 

1,900 

12,275 

2,420 

300 

14,524 

6,780 

4 

400 


200 

300 

2,010 

79,805 

77.300 

4,000 

3,810 

250 

7,300 

1,850 

200 

900 


8,600 
10 

1,700 

13,643 

100 
38,000 

350 
21,200 

300 

2,200 

55,060 

600 

100 

1,500 

17,600 

19,760 

500 
19,450 

940 


200 

72,390 

1,640 

864~900 

.500 

5,538 

171,400 

),400 


5,460 

8.600 

2,000 

103,930 

12,625 

3,727 

7,250 

5,720 

700 

2,500 

2,725 

1,453 

385,600 

2,740 

1,410 

2,650 

10,150 

43,300 

4,650 

500 

100 


1,500 


.'.  n  i  I  -  ■ 

Atch  Topeka  &  SantaFe 
J)o  prel 

Atlantic  Const  Line  inc. 

|>alt!more  &  Ohio. 

J>      Do   pref 

lirooUlyu  Rapid  'lians't. 

I  'anadian  Pacific 

V^unada  Southern 

Central  of  New  Jersey 

Cliesapcakc  &  Ohio 

Chicago  &  Alton  l!l( 

Uo    pref 

Chic  G  \\  cs  ctls  cicp  3d  pd 

Do  prcf  "B"  ctfs  3d  nd. 
Chic  Gt  Wesi  trust  ctfs.. 

Do  pre!  trust  ctfs 

Chicago  .\Hw  &  St  Pau(._ 

Do    pref 

Chicago  &  North  iVestern 

Do    pre! 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trae  ctis  simpd 

Do  prel  ctfs  stn;pi__ 
Cleve  Cin  chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  It  preferred 

Do  IM    preferred 

Delaware  &  Hudson., 
eaware  Lack  <fc  West. 
Denver  &  Rio  Grande.. 

Do    pref 

Detroit    United 

Duluth  So  Shore  &  Atlan 

Do    pref 

L^rie 

-Ei     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  VV,  del)  cttli 

Havana    Electric 
Do    prer 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Centra! 
nterboro-Metropontan 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  AI  tr  els.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  h'rie  &  We:tern 
Do  pret 

Long  Island 

Louisville  &  Nashville 

\/Ianhattan  Elevated 

I'-LetropolUan    Street 

Minneapolis  &  St  Louis.. 

Do    pref 

Alinn  St  P  &  S  S  Mane... 

Do    prei 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pret 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex.  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Uo  2d  pref... 

N  Y  JM  H  &  Hartford 

iN   Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L._ 

Do    pref 

LJeading 

■IX     1st  prel 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pret.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

'I^exas  &  Pacific 

JLhird  Avenue  (N   Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref... 

West  Md  rects  4th  paid. 
Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 

Do  pref  Trust  Co  ctfs_ 


Ai')7<  Sine   Jinvi!  1  1. 
f  n   taste   'j'    J  '  ■  *'>  n     ">> , 


IsAct&t 


zll0l"Feb  fa 

I02I"  Feb 

12.  1;  Feb  8 

Feb  7 

9 ,     Feb  4 

C8'»Feb  7 

Feb  8 

67    Feb  1 1 

290    Feb  3 

77>8  Feb  b 

54    Feb  . 


231" 

30 

27 

52 
14234 
162 
1525s 
20C 
145 
170 


100'" 
54*2 
I  U 
791, 

10J. 

590 
36 
<0': 
61 
14 

:  1 

Coll 

.1:;4 
L-Sg 
130"4 
63*2 

141" 
B8I2 

!P" 
102 

86 
13814 

is 

45I3 

19 

39 
80 
33'2 

07 

20 

55 

62 
HII4 
134 

17 

42 


Jan 
Jan    1 
Feb    7 
Feb    8 
Feb  10 
Feb  18 
Feb    4 
Feb    . 
Jan  1U 
Jan 
.Ian  28 
Feb    7 
Jan  2,j 
Feb    1 
Feb    8 
Jan  - 
Feb    3 
Feb    3 
Jan  111 
Feb 
Feb 
Jan  1 
Feb 
Feb 
Feb 
Feb 
Feb    . 
J  .n  19 
Feb   8 
Feb    4 
Jan  20 
Jan  25 
Feb    7 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb  18 
Feb    8 
Jan  25 
Feb    3 
Feb    8 
Feb    3 
Feb    3 
Feb    9 
Feb  10 
Feb  10 


3. -in 
Jan  lu 
Jan 
Ian  8 
'ji    Jan 

I         Feb  14 
,,'    Jan 

22     Jan 
'  684  Jai; 


130'4 
150 

91 

38 

69>2 

6514 
130 

CO 

24*g 
11478 

57 '8 
10934 

96 
15412 

43I4 

95 

88 
131'2 
107 


Jan  1„ 
Jan  20 
Feb  7 
Feb  8 
Jan  25 
Feb  3 
Jan  25 
Feb  3 
Jan  15 
Feo  3 
Feb  3 
Jan  21 
Feb  4 
Jan  1j 
Feb  3 
Jan  25 
Feb  2 
Jan  19 
Feb  15 


105     Feb  14 

129I4  Feb    8 

95     Feb    8 


tl54 
i  05g 

9984 
385g 
81 
683g 
45 
241 " 
6934 
11978 
2534 
30 
261" 

8 
101g 
42 

fill  " 
17S'2 
96 
33 
5612 
1834 

39'4 
45 


9 


Feb  7 
Jan  20 
Jan  20 
Jan  25 
Feb  3 
Feb  8 
Feb  8 
Feb  -. 
Feb  S 
Feb  7 
Feb  8 
Feb  7 
Feb  16 
Feb  8 
Feb  8 
Feb  4 
Jan  25 
Feb  8 
Feb  3 
Jan  25 
Jan  25 
Feb  3 
Feb  8 
Feb  8 
Jan  31 
Jan  3I 
Jan  31 
Feb    4 


J  an 

30    Jan    ( 

36<g  Jan 

Jan  lo 

1         .Jan 

,  <2i2Jan 

223    Jan    l 

16l3j  Feb  Is 

li   i]  Feb  is 

68gJan    4 

,.i ;  .Jan     4 

■Jan    6 

]  14    Jan  15 

-1,  Jan  lu 


I  2I4  Jan 
:  1     Jan 

185     Jan  ■' 

COO     Jan  S 

1-     Jan  3 

:     Jan  3 

06     Jan  27 

1884  Jan  3 

■  K',s  Jan  ' 

245g  Jan  J 

2ii  Jan  3 

1184.  Jan  ; 

143"g  Jan  3 

80i2Jan  4 

IS    Jan  2 

90     Jan  : 
99    Jan 

11878Jan  • 

90    Jan  1, 

147     Jan  £ 

25'2Jan  11 

G27s  Jan  12 

30    Jan  3 

5|i4  Jan  ■' 

80    Feb  18 

44i4Jan  3 

71    Jan  4 

253i  Jan  E 

6234  jan  3 

09    Jan  5 

15934Jan  £ 

138i2Jan  3 

23    Jan  14 

5384  Jan  4 


114 
154 

9234 

EUg 

7458 

723g 
139 

64 

285g 
1251" 

651" 
10934 

93 
16078 

50 
1025g 

9078 
1 455,s 
1 1884 


Feb  l< 

Jan  2j 
Jan  3 
Jan  £ 
Jan  5 
Jan  C 
Jan  8 
Jan  3 
Jan  2o 
Jan  3 
Jan  4 
Jan  21 
Jan  19 
Feb  1? 
Ja-i  S 
Feb  10 
Jan  22 
Jan  o 
Jan  12 


118  Jan  3 
137i8Jan  3 
I00i2  Jan    5 

[72f4"FeD"l8 

93i"  Feb  17 

lloi:Jan    3 

5714  Jan    3 

9li2Jan    3 

73     Jan     6 

00    Jan    5 

34i2Jan    3 

7/i" Jan    3 

lJSij  Jan    4 

3334  Jan    3 

75    Jan    3 

3634  Jan    3 

i9i2Jan    7 

1534Jan  12 

£438  Jan    4 

72<4  Jan    4 

ll7i2Jan    3 

20434  Jan     3 

10384  Jan    7 
42i4jan    3 

Jan  8 
!an  3 
61  Jan  3 
525s  Jan  19 
10  Jan  3 
23  Jan  3 
13'2Jan  3 
32    Jan  10 


l.':n>/      or   1 
1  "1/     LWUtfi 


,.  I'jItCSl 


lOiji,  Jan 
I    ' 
1  ■    ■ 
-  1 

Jan 

rl65     Mcli 

Jan 

555g  Jail 
677g  Feo 

70  Nov 
/..-,     Aug 

',l,;i,  Aug 

ail"  Dec 

58*1  l>ec 

HI     Feb 

158i2  Mch 

I7,;ic  1'  CL) 

itOS     Mcu 

1  i  v     Apr 

166!"  Jan 

ju  Uec 

7:;.  Dec 

f,     Jan 

101     Jan 

31     Uot 

781,  Jau 

;;ji7  Jan 

1 117:1,  Feb 

535     Feb 

375.  Jan 

7  II,  Jan 

5  i     Jan 

llij  Kov 

2S     Feb 

:  2'5S  Mch 

301"  Mtll 

2SU  Mch 

1365gFeb 

(55i8  Mch 
131,  Nov 
39  "  Feb 
S3l8Feb 
97      Mav 

88  Apr 
137     Feb 

]  158  Mch 
3B34  Mch 
2(j34  N  ov 

48  Sep 
7434  Feo 
37  Feb 
67-s  FeP 
191"  FeD 
4n  '  Jan 
51  Jan 
21 21  -ian 
137  Dec 
18    J  iy 

51  Sep 
1 1     Mch 

132l2  Jan. 

14  7  "Apr 

89  J,iy 
3512  Feb 

71  "  Feb 
-:=,     Feb 

II,  Jan 

4i"  Apr 

1  "  Dec 

oio  Feb 

gl,  Mch 

"  Feb 

'4  Apr 

Nov 

14  Feb 

0-1I4  Jan 

K5'8  Men 

■••■  Feb 

Mch 

Mch 

Mch 

Feb 

Jan 

Feb 

Feb 

Mch 

Feb 

Feb 

Feb 


1 

21 
1201 

4 
100 

7(5 
1  54 

12 

84 


133 
76 

in  ) 
ss 

1-01* 
861" 

104  " 

lis 
8.) 
90 
2'J7g 
57" 


u,  I4  Ucb 


36 

201 


Feb 

,Fcb 

471"  Jan 

1 1 1.>8  Feb 

22    Feb 

60    J 

30     - 

121,  D 

7  '  M_ 

43    Feb 

643j  Feb 

07     J;»n 

1721"  Feb 

rt  1  "  Mch 

30    Feb 

50I4  Feb 

15     Feb 

41     Feb 

*2 1     Oct 

5    Jiy 

151.1  J'iy 

61"  J>7 

357,  Jan 


Jan 
Feb 
"Dec 


125%  Oct 
1  16*4  J'ne 
1  I3U  Aug 

:,  ;     Apr 

■ 

js'j;<s  Oct 

70I4  ^'ov 

911,  Dec 

i  |34  Apr 

J&U  Mch 

2i.;8  Dec 

317g  Dec 

373o  Dec 

(;434  Dec 

l«5'g  Sep 

ixi     Aug 

Iggl,  Aug 

yzi  1  '  Aug 

167      Aug 

«i8o   J'iy 

7    Jan 

l,si,  -Jan 

83 14  Dec 

105     Men 

68I4  J?a 
86     May 

84U  Jan 

2ou  "  May 
680  Apr 
51  Apr 
90  f  eb 
7M4  Aug 
21  Jan 
301,  Jan 

39  "  J'ne 
5BS4  Aup 

40  Aug 
157'gA.Ug 

88l,  Aug 

•  1  "  Dec 

103     Pec 

1 00     Dec 

120     Aug 

041,  J  ne 

102>i  Aug 

25?g  Dec 
635S  Pec 
30  Apr 
62  Apr 
82     Sep 

;(,14   AUg 

751,  Aug 

29I"  A«e 
6478  J'ne 
711,  Dec 

1^91;  Aug 

153U  Jan 
4',  "  Jan 

65     Jan 

90  Jan 
14<)1,  Jan 
1641,  A.u^ 

94    Dec 

501"  Oct 

7814"  °'-t 

771,  Aug 

142  ~  Dec 

04    Dec 

26»g  May 

73,  Aug 

Nov 

Feb 

Nov 

„4  J'ne 

,60  J'ne 

!  "  Dec 

'I,  J'iy 

ll,  Aug 
,1,  Dec 
"  Sep 
Dec 
1 1  Sep 
Deo 
Sep 
Sep 
Aug 
Deo 
Deo 
Deo 
Dec 
Sep 
Deo 
Dec 


147 

69 
1 00 

95 
174*4  ' 


102 
921 

15a 

1161 
103 
115 
I0II4 

I  !■■,''. 
173«g 

06     , 
1171- 

M 

9  4  Sj 

74 

BO84  ! 

B2 

1 39i.s 

34      -— . 

75I"  Dec 
4nu  Aug 
421-  Jan 
l,yj8  Jau 
547s  Oct 
741,  Jan 
II6I4  Dec 
21, j  Aug 
11812  Aug 
47  Sep 
77  Sep 
2 ,  78  Deo 
6IJ4  J'na 
56  Deo 
1 278  Jan 
2578  Ja« 
1 5i8  Jan 

637g  Apr 

91'«.  May 


1  Aug 
Aug 


BANKS  AND  TRUST  COMPANIES— BE,  >KERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

New  York 

Aetna . 

182 

America  % 

610 

63 ) 

Amer  Exch. 

254 

257 

Audubon  .. 

130 

Battery  Pk. 

125 

130 

BoweryU 

375 

BronxBorol! 

300 

Bronx  Nat. 

215 

Bryant  Pk  H 

157l2 

16212 

Butch  &,  Dr 

140 

150 

Century  Tl__ 

170 

175 

Chase 

430 

465 

Banks 

Chatham 
Chelsea  Ext 
Chemical  _. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  fl_. 
Columbia  fl- 
Commerce  _ 
Corn  Ex  fl-- 
East  River. 
Fidelity  1f-- 
Fifth  AveH 


Bid 

Ask 

325 

860 

200 

445 

455 

15712 

162U 

t4l2 

145 

155 

350 

325 

345 

1192 

tlUfi 

320 

33) 

125 

135 

165 

175 

4300 

4500 

•Bid  and  a«ked  pnees:  no  sales  were  made  on  this 
f  Sale  at  Stock  Exchange  or  at  auction  this  week 


Banks 
Fifth 

I'lrst 

14th  SMI- 
Fourth  

Gal  latin  ... 

Garlield 

Germ-Am  V 
Germ'n  Exfl 
Germania  lj_ 
Greenwich  ]i 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Bid 

Ask 

300 

350 

900 

925 

155 

200 

205 

330 

345 

295 

300 

140 

450 

465 

550 

575 

2(50 

265 

T025 

500 

570 

205 

210 

> 

Banks 

JedersonT]-- 

Llberty 

Lincoln 

Manhattan! 
Mark't&Ful 
VIech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  II 
Metropol  'nl] 
Mt  MorrisU- 
Mutual  T| 


Bid 

Ask 

170 

180 

625 

400 

42"j 

f326»J 

260 

265 

205 

275 

16) 

170 

160 

180 

190 

390 

410 

19712 

250 

275 

2  SO 

290 

Banks 

Nassau  H 

New  N'eth  d 
NewYorkCo 
New  York 
N'ht  &UayV 
19th  Ward. 
Northern  .. 

Pacliiclt 

Park 

People's  U-- 

Phenix 

Plazall 


d*,y-T:.*fc:x"rlKhts-   ^J-essttian  100  shares.  IJState  banks,  o  Ex-di 
/1  First  Installment  ijaid       n  Sold  at  nrtvate  sale  at  th's  nrice. 


Bid 

Ask 

225 

200 

220 

J 

750 

315 

339 



420 

100 

110 

230 

240 

" 

t475 

f483 

280 

205 

185 

190 

625 



Banks 

Bid 

Prod  Exch  f 

170 

Reserve 

T128 

Seaboard  .. 

375 

Second 

400 

Sherman 

135 

State  H  .. 

300 

12th  Ward. 

23d  Ward.. 

140 

Un.on  Exc. 

1  0 

Wash  H'ts  If 

275 

West  Side  U 

500 

lorkvUie  1|. 

500 

Alt 

175 


155 


vidend  and 
z  2d  naid. 


rights,  b  New  stock. 

.'id  n&Jd. 


Feb.  19  1910  Q 
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W       Kb—HtQHKflV    AND    LOWEST    *A1.K     I'HICliS 


12 


r!>.    14 


♦241 
*39 

7314 

42 
♦97 

3t53.i 
*91 

11 

7614 

69'J.i 
*117 

59»4 
*102 
♦275 

*6'4 

36 

2;j 

14 

37 

47>" 
112 
01- 

3834 

88 

80% 
100 
*25U 
*9() 

57 
1221- 
12H- 
137 
*92 

34% 
100"« 

49 
*2f.34 
*52 
150 
*13 

33 

381- 
*107 

301- 

17l2 

30c. 
142 

1S% 

82 
*50 

30% 
* 

*80 

§15212 

*80 

86 
*119% 
6«4 

191 2 

1234 

5434 

46% 
*841-> 
1001- 

90  " 

70 
IIOI4 
*121 

22% 
*86 

7912 
*107 
*73 

78l.i 

291- 

3812 
IO8S4 

99 

201S 

71 

391  > 
102 
1981" 
3 

40 
*101 
3634 
B912 

77 

"32% 

*84 
978 
70 
*11R 
*110 
25% 
79 
♦118 
7373 
*8 
♦10 

391.1 
111 
*76 
77I4 
118% 
49 
50U 
♦  121 


265 
12 
41 

7..3.S 

42 
103% 
39% 

91 
IU4 
76»4 
61 

120 
fiO'4 

lii7 

295 

7 

87 

24 

14 

37 

491- 

113  " 

01- 

88S4 

88 

8318 
107>8 

fob"" 

5712 
125 

12134 
13714 

95 

35 
100% 

5018 

281- 

50 
150 

14 

33 

395s 
108% 

371.1 

17% 

33c. 
1443, 

18% 

83% 

01 

31 

69% 

82 
15234 
1)2 

86 
121 
6% 

19% 

1234 

5434 

4678 

80 
1011- 

90 

77 

1101.1 
124 

231- 

98 

81 
111 

78 

791- 

80 

39 
110 

1001- 

21's 
73 
40% 
102 
1991 
3 
7 
■1.)7S 
105 

100 

77 

33 
91 

97 

70 
120 
111)34 

251 

79 
130 

74 

1012 

2912 

42 
IIH4 

80 

80 
1191 

5()78 

SH 
123 

66 


♦168  178 
71  72 
67        67I4 

*115  128 


1  uesday 

Feb.   15 


*240 
1  1 78 
401- 
75 

*42 

*97 
381- 

♦91 
IH4 
76»4 
60% 

119 
003., 

102 

*2"5 

03, 

37'2 

24 

14S8 

38 

49 

*112 

7 

39 
*88 

81% 
106% 
*250 
*90 

581- 
123  " 
*121 
13078 

9312 

34 
101% 

491- 
*271- 
*52  " 
152 

1314 
♦3084 

39I4 
+  107 

37  >4 

1734 

33c. 
14418 

18% 

821- 
+50  " 

3034 
* 

"so" 

153 

*75 

86 

+  120 

19% 

13% 

*541- 

47'2 

86 

98I4 
•87 

70% 

110% 

+12114 

23 
*80 

8(H8 
*108 

79'8 

-912 

30 

39 

109% 
100 

201- 

71 

40% 
*10134 
196 

*3 

*3% 

40% 
*loi  " 

88I4 
10034 

701- 

§118 

33 

*84 

*9 

+09 

+  118 

§11034 

781.1 
+  115 

74 

*9 
+  15 

42 
1111- 
*79 

79 
1191.1 

49% 

5134 
122 


26 
llTg 

401 
76»8 

45 

ln::i- 
3934 

933,i 

1178 

77 
OH.] 

119 
61 

107 

295 
6f4 
37% 
243s 
1478 
38I2 
501; 

114 

7 

4034 

8834 

88% 

107 

iob" " 

5N1- 

125 

123 
137 

9378 

35 
ion .. 

50 

28U 

57  " 
153 

1314 

31 

4()'s 
ll)8'4 

38 

18 

33c. 
145% 

19 

821- 

01 

32 

09'- 

80l8 
15312 
115 

86 
121 
o% 

1  93., 

13% 

55 

49 

86 
10H 

90 

7012 
11058 
124 

231 

98 

8II4 
1101 

80 

791 

30 

89 
110 

ion 

21% 
74 

41 

1021  1 

3% 
5 
41 
105 

a 

1  n  i  1 . 

I 

33 

00 

11 

75 
120 

11()34 

25 

78l4 
125 

71 

11 

29 

421- 
111% 

80 

803..; 

1 1 9% 

51 

63 
123 


+242 

*in- 

♦38 

7478 
4414 

~  371*2 
1 9 1 

HI4 

70'4 

60 
1173, 

6O84 
+  102 
+270 

♦61 

371 
*21> 
*14 

381 


4i 

:i1i 


+168      178 
7134    7212 
68        08l4 

+121      135 


\\  rt'nt_s't"       'j  hurs  a  1         Friday 
Feb.   10  Feb.  17  l-'eb.  is 


♦88' 


o.8 

01.. 

4 

8178 
107 
250 
♦93 

58% 
123 
121 
13514 

93% 

34 
1001» 

■•'.) 

28% 

54 
154 
*13 

+31 

39 
:107 

37 

19% 

28c. 
:143 

18% 

83 
+50 

31% 


*80 

153 

*80 
871- 

121 
*0l8 
1978 
13% 
5434 

+48 

*85 
9834 

*87 

+  70 
*10S1- 
+  121  " 

*2214 

♦86 
80% 
+  1081- 
78" 
79% 
3014 
39 

1091- 

101  " 
201.1 
71% 
41% 

102 

■  196 

4034 
MOO 
38% 
101 

e76% 

110 

32I4 

87% 
IOI4 

70 
119% 
1101- 

24% 
5793, 
118 
+73 

+8 
+  10 

42 
111 
+79 

78% 
1191, 

49% 

52% 

1231.S 

* 

§19" 
+64 
108 
7214 
+67 
+  121 


205 
1214 
44 
7634 
40 

3884 
93% 
11% 

7034 
02 

119 
6414 

107 

295 
7 
37% 
24% 
Hl- 
SSlfj 
50 

113 

7'4 
42 
89 
8384 

1071.1 

fob" 

581- 
123% 

123 
137 

93% 

35 
1011- 

51% 

29 

55% 
101 

14 

33 

3934 
108% 

38 

1934 

33c. 
140% 

187s 

83 

01 

31% 

69 

82 
15414 
110 

88 
121 
0% 

20 

14% 

5534 

49 

87 

991- 

91 

77 
110 
124 

231- 

98  " 

S()78 
111 

78 

791- 

301- 

39% 
110% 
103 

201_ 

73% 

41% 

102 

199 

31 

5 

41 
105 

41 
102 

7534 
118 

3338 

88 

IOI4 

70 
120 
1103 

245| 

7934 
IIS 

74 

10% 

27% 

421.1 
112 

.SO 

80 
1193, 

5()7S 

55% 
124 

05 

19 

73 
170 

721, 

0734 
1 35 


+242 
1214 
42 
75% 
46% 
*10I 
3878 
+91 
111- 
7G34 
62 
117% 
05 
+102 
+270 
634 
38 
*23% 

143.1 

3834 

51  13 1 
+  112 
7% 

421- 

89 

S3 

107% 
l"250 
+93 

58% 
125 
122 
136 

9318 

35 
101 

50 
*27'- 
+53  " 
15814 

13% 
+303, 

4()78 
107 

38% 

2014 

33c. 
145% 

1878 

84% 
+50 

3134 

"80% 
15434 
+90 

87% 
120 

*618 
+20 

14 

50% 

48% 
185% 

991- 
*87  " 
*75 
+1081- 
+  121 

23 

94 

81 
+  109 

76% 

793, 

30% 

3934 
110 
102% 

2  Hi 

71 

42% 
102 
198 

*3% 

*318 

41% 
+101 

40% 
10218 
§76% 
+  110 

32% 
+85 

*91- 
*70 
118% 
111 

26 

701- 
+  115 

74 

818 

*16% 

12% 

112% 

so 

79% 
1193, 

50% 

55 
124 

+  15 

*03 

H65 

7-1, 

6912 

+  121 


265 

12% 

42 
773.s 
47 
103% 
39% 
94 
1134 

62% 

11  S3  1 

66% 

107" 

295 
03., 
3818 
24% 
15 
39% 
51% 

114 
734 
43 
89% 
S13, 

107% 

103" " 
5934 

125% 

122 

136% 
93% 
35% 

10134 

5n8 

291- 

561- 
162 

13% 

33 

41% 
1081- 

40 

211- 

35c. 
147's 

19 

84% 

61 

32 

68 

81 
1561; 
110 

88% 

1201 

61 

21 

14% 

57 

49 

85% 

993,1 

9H 

77 
111 
124 

231 

94 

81% 
11034 

78 

803., 

40 

llii"' 
1031 
2  1 1  e 

i  1 

102 
l'.f.S 

3% 

5 

43 

107 

40-", 

102% 

701 
lis 

327s 

90 

11 

72 
1181- 
111 

26 

791  - 

74 
8% 
19 

U27a 

80 

81% 
120% 

503., 

5534 
12  1 

65 

20 

73% 
175 

73 

0934 
135 


+242 
12% 

42 

+  102 
38% 
93% 

11% 

701- 

62 
11834 

65% 
+  102 
270 
7 

38% 

24 

15 

39 

51% 
113 
7% 

43% 
z89 

83% 
+  106% 
+250 
+921- 

60 

124% 

+12H- 

136 

931- 

35 
10112 

50% 
+28 
+52 
157% 

13 

32 

407, 
108% 

39 

20% 

35c. 
145 

18% 
+82% 
*50 

3134 
* 

"si" 

155% 
+75 

86 
* 

6% 

2034 

141- 

56% 

48 

88 

991- 

90 

76% 
*108% 
+  121 

23S4 
*86 

81 
rl09% 

78% 

7934 

31% 
+39 
110% 
102% 
207g 
71% 

43 

102 

197 
*3% 
*3% 
42% 

lul 

102% 

+70 

*85 

+70 
1=118 

110% 

26 
*75% 
+  115 
+  73 

*7 
*17 

42 
112% 

80 

703, 
1  L984 

50 

6  I'M 

+  122 

+01 

+  15 

+03 

*168 

73 

09% 
+  121 


265 
12% 

42% 
77% 
4034 
103% 
391- 
93% 
111- 

7034 

621- 
1183.1 

60% 
107 
295 
7 

40 

24 

15 

39 

51% 
113 
8 

44% 

89% 

85% 
107% 


100 

00% 
125% 
123 
137% 

93% 

36% 
102 

51 

29% 

57 
158% 

13 

32 

43% 
108% 

40 

21 

35c. 
14G34 

19 

841- 

61 

31% 

09 

81% 
156% 
115 

80% 
124 
61- 

211- 

141- 

5638 

48% 

88 

90% 

90 

70% 
112 
124 

24% 

98 

8134 
1091 

78% 

8OS4 

331' 

40 
!  [03 
10234 

21 

72 

102% 

198 
31 
5 

43 
105 

403s 
102% 

78" 
lis 

32% 

91 

11 

75 
1191. 
L105, 

20 

78% 
125 

75 

10 

27 1 2 

45% 
1 1 234 

SO 

81% 
120% 

50% 

55% 
124 

05 

20 

73 
178 

73% 

70 
185 


Sates  0 

ih< 
II    1 1- 
1  m 


1,200 

400 

192,650 

1,800 

~y,725 

100 

3,700 

2,500 

10,100 

200 

11,025 


500 
2,975 

1 ,700 

825 

1,610 

5,840 

300 

2,200 

3,015 

000 

101,200 

MOO 


2,550 

10,100 

300 

7,575 

1 ,395 

2.750 

1,700 

22,000 

400 

300 

4,220 

400 

200 

35,450 

200 

7,800 

1 ,350 

7,900 

37,785 

3,450 

1,140 


1,300 
2,000 


3.575 

700 

900 

2,600 

3,000 

2,550 

4,995 

260 

13,420 

500 

400 

200 


STOCKS 

NEW   YORK    :  T 
EXCHANGE 


.700 

100 

5,550 
100 
1.20O 
3,425 
3,900 
1,450 
7,350 
5,380 
4,900 
0.000 
1,20  I 
1,250 
1,659 
300 


2,500 

5,700 
1,270 

1  ,300 
300 
200 
240 
310 

1.197 
930 
503 
100 

1.000 
200 


7,400 

2,550 

600 

551,939 

13,42 

63,860 

29,000 

900 


40 

200 
3,125 
1,500 

In4usfrial&  Miscellaneous 

Adams  Express 
Uls-Chalmew 

Do  pret 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Uo    pret 

American  lieet  Migar 

Do    pret 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  On 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  SccuriUc---_ 
American  Linseed 

Do    pre! 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smellers  .Sec  pret  B 
Amer  Smelt. ntr&  Relinin'.r 

Do    pre! 

American  Snul! 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teles 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

r/Anacondai  opper  Par$25 

Hcthlelicm  Steel 
Do  pref 

Brooklyn  Union  Uas 

Brunswick  Term  &  Ky  Sec 

Hutterick  Co 

/  'entra1    Leather 

'         Do   pref 

Colorado  Fuel   &  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  S2 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    prel 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'. 

Do    pref 

General   Electric 

Gran  by  Cons  M  S  &  P.. 
I  nt  Harvester  stk  tr  ctts 

1      Do  pref  stk  tr  ctfs 

lnt  Mer  Marine  stk  tr  ctls 

Do    prel 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  I.)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp's 

Do    pref 

.National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co    new 

FacTic  Mail 
acilic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (PlttSb'D) 
Pittsburgh  Coal    Co 

Do   pret 

Pressed  Steel  i'ur 

Do    pref 

Pullman  Company 

(Juicksiiver  Mining.. 

Do    prel 

Railway  Steel  Spring.. 
Do  prel 

Republic  Iron  &  Steel 

Do   pref 

Oloss-Sheffiekl  Steel  &  Ir 

O     Do    pref 

(/TcnnesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  A  Paper 
Do  pref.. 

United   Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  1  Pipe  A  Foundr 

Do    pref 

United  States  Kxpress.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pret 

Do  2d    prel 

United  States  Steel 

Do    pref 

riUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Dctlnning 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  nref 


j  50  I" 
11%  Feb 
30  Feb 
7(H  i  Feb 
40%  Feb 
103  Jan 
317S  Feb 

N9..J  .Inn 

ID     Feb 

72     Feb 

50%  Feb 

115     Feb 

57     Feb 

101     Feb 

2,  7'-. lan 

0     Feb 

32  Feb 
20  Feb 
131s  Feb 
:  io.  Feb 
4538  Feb 

110     Feb 
5%  Jan 

33  Jan 
8684  Feb 
75%  Feb 

L»4i-Feb 


itar.ri'.  sincr  January  1. 
On  basis  01   100-sV/r    JoiS. 


Lowest. 


1  1 


95% 

54% 
118% 
119% 
134% 

91 

31 

99 
$45 

261- 

53 
143 

121- 

303, 

351- 
105% 

32% 

121s 

20c. 
139 

17 

7838 
§00 

27 


Jan  13 
Feb  4 
Feb  7 
Feb  10 
Feb  3 
Feb  3 
Feb  8 
Jan  25 
Feb  h 
Feb  3 
Feb  8 
Feb  8 
Feb  10 
Feb  8 
Feb  3 
Feb  7 
Feb  7 
Jan  27 
Feb  1 
Feb  7 
Feb  S 
Feb  8 
Jan  0 
Feb    3 


78%  Feb    7 

147%  Feb    7 

Hoi-,  (an    3 

s83%  Feb    8 

120     Feb  17 

6     F"eb    3 

18%  Feb    3 

12%  Feb    4 

53%  Feb    3 

43%  Feb    7 

821- Feb    7 

97     Feb    7 

85    Jan  i< 

70     Feb  10 

101     Feb    4 

123     Jan    0 

20%  Feb    s 

90'- Feb    5 

74    Feb    E 

1  0     Jan  2o 

72     Feb    S 

75     Feb    3 

28     Feb    3 

33     Jan  26 

105%  Feb    3 

97    Feb    8 

1834  Feb    7 

Feb    8 

36%  Feb   8 

100%  Feb    5 

188%  Jan  12 

25g  Jan    9 

:;%.Tan  25 

35     Feb    7 

101     Feb    7 

33%  Feb    8 

9878  Feb    9 

71%  Feb    7 

115    Jan  19 

$30%  Feb    4 

83     Feb    8 

Jan  25 

G9    Feb    1 

list- Feb    8 

110     Feb    7 

23     Feb    8 

75     Feb    8 

112     Jan     i 

72     Feb    8 

7%  Feb  10 

291 0.1. ■!„     :; 

35      Feb     7 

108     Feb    5 

70     Feb    7 

75     Feb    8 

110%  Feb    7 

S  1234  Feb    8 

47     Feb    3 

121     Feb  11 

63     Feb    4 

§270 
15 
5484 

1>|>:. 
49 

103 
471., 
937a 
13% 
8U- 
727j 

119% 
67U 

104 
|3  10 
8% 
47% 
"% 
1?34 
40% 

115  " 

8 

44% 
90% 

104 

11234 


Jan  5 
Jan 
Jan  r 
Jan  3 
Jan  i  1 
Jan  1  1 
Jin  in 
Feb  10 
Jan  3 
Jan  u 
Jan  3 
J. -in  V 
Jan  3 
Jan  4 
Jan  4 
Jan  5 
Jan  '■■ 
Jan  4 
Jan  - 
Jan  5i 
Jan  3 
Jan  7 
Feb  13 
Feb  18 
Jan  3 
Jan  3 
Jan    3 


Lnvi-.f  '0'  fieriotis 
Year  (1 900, 


96% 

00 

128% 
1221- 
I4I84 

95% 

3734 
103% 
»5 1 

34 

65 
Kill- 

181 

33 

483., 
108% 

50 

92% 

36c. 
1 60% 

23% 

86% 
§60 

3634 


Feb    3 

Ja  -  In 
Feb  18 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
J,v\  19 
Jan    3 

.,  1  3 
1 
....  -  3 
Jan  5 
Jan  3 
Jan  4 
Jan  8 
Jan  3 
Jan  0 
Jan  3 
Jan  0 
Jan  lo 


15     Feb    4 


00 

152 

69 

02 


Feb  4 

Feb  8 

Feb  4 

Feb  8 


120    Jan  25 


ss     Jan    3 

16078  Jan    0 

1121-  Jan    5 

125%  Jan  10 

129     Jan    4 

7% Jan    5 

243s  Jan    5 

16    Jan    3 

01%  Jan    3 

5  1%  Jan    7 

S)034Jan  17 

Hoi- Jan  10 

91%  Jan    6 

VSi-i  Jan  10 

1 1 5     Jan    5 

125    Jan  17 

28%  Jan    3 

■Jan  IS 

''     Jan 

1lo% Jan  1 

95%  Jan 

84  Jan 
43%  Jan 
40%  Jan 

110%  Jan 

106%  Jan 

2734  Jan 

85  Jan 
5178  Jan 

107%  Jan 

200    Jan  1. 

3%  Jan  1 1 

438  Jan    0 

5178Jan    3 

107  Jan  17 
4578  Jan    3 

ion, Jan  3 
800;  Jan     3 

llS34Feb    1 

Jan    3 

■.■  ;Jan  I" 

13%  Jan  10 

73     Jan  17 

122     Jan    3 

113%  jan  i 
32  Jan  3 
84     Jan  10 

I  15  Jan  10 
S4%  Jan  4 
11  Jan  14 
201- Jan     ;; 

52%  Jan    3 

1  101"  Jan  10 
84     Jan 
91     Jan 

125%  Jan 

$00%  Jan 
577,s  Jan   1 

129%  Jan 
73     Jan 


so 

■il95 

77 


Jan 
Jan 
Jan 
Jan 


190  Jan 
123,  Feb 
3S     Feb 

65  Feb 
33%  Jan 

9  ■'  Jan 
20%  Jan 
;  2    Jan 

71-  Feb 
7U- Feb 
44%  Feb 

lo/:-  Feb 
42%  Jan 
9S     Jai 

205  Feb 
6%  Feb 
34  Feb 
is;,.,  Jan 
12  Feb 
29  Jan 
49     Fel) 

109%  Fe!i 

5%  J'lf 

38     Nov 

so     Jan 

7734  Feb 

lol     Jan 

22)     Mch 

95  Mch 
3U,s  Feb 

11538  Nov 
118      Nov 

125    Feb 

901"  l-'eb 
20  F'eb 
9334  Jan 

$.;,.•! i  Feb 
183j  Mch 
47    F'eb 

118  Jan 
1 , .  ,  Dec 
23%  Jan 
251  •»  Men 
9934  Apr 
29  Feb 
21%  FeD 
21c  Apr 

1141-  Feb 
16%  Feb 
73%  Feb 
45  Ja". 
321-  Feb 
55  "  Mch 
so     F'eb 

150%  Feb 
HI  Men 
02     tian 

109%  Jau 

;38  J'ly 
IS'!,  J'iv 
9%  Mch 
■1.  %  sh  [1 
331  ■  Feb 
S2i-  Jan 

104  "  J 'ue 
70  Jau 
OH-  Jan 
001-  Jan 

11S1-  Jau 
12%  Feb 
82  Jan 
71%  Feb 

10234  Apr 
80  Feb 
72  Jan 
29%  Feb 
45%  Nov 

ion?  Jan 

09%  Dec 

10  Apr 
40    Feb 

30i»  F'eb 

96  Feb 

109     Jan 
1%  Jan 

3  Men 
321-  Mch 

9778  Feb 

!;,.,.  Feb 
07's  F'eb 
ox  Feb 
1078s  Feb 
|331»  Oct 
80%  Feb 

91.1  Feb 

66  Jan 
115      Oct 

iloo  Sei> 
21%  Feb 


//  iQhest 


82%  Jan 
128%  Jan 


Mch 
Feb 
Feb 
Men 
Feb 

Feb 

Jan 


( ;  1  ■       ■ 
41%  Fi   ) 

107       I'D,] 

J39%  l'<"> 

I0's  Feb 

111      Jan 

Feb 

Feu 

Jan 

Jan 

Feb 

Feb 

Mch 


0 
45 

300 
01 
71 

11  I 


25  )  Nov 
l«7g  Au* 

57%  Nov 

Nov 

50     Aug 

103      Aug 

491-  Aug 

3  "  Oct 

,     Nov 

so     J'ue 

7ii"  Nov 

LM34  Aug 
79%  Nov 

107%  Nov 
10  Dee 
in  Sep 
1%  Aug 
42%  Apr 
20  J'ne 
4  73,  J'ne 
69%  Aug 

122  Aug 
1U- J'ne 
59  Sep 
9238  Aug 

105%  Nov 

110-3;  Aug 
1 285      Nov 

1  )S  May 
00%  Nov 

I  •,-(■,  Ssp 
131  Apr 
145%  Sep 
iii    May 

40%  Aug 

IU734  J'ne 

554%  Deo 

;<0%  Sep 

69%  Sep 

1041"  Dec 

19%  Dec 

37  "  Nov 

5 134  Oct 

111     Sep 

53     Dec 

mi-  Dec 

37c"  Oct 

165%  Jan 

20'-  J'ne 

y;j%  J'ne 

03     Dec 

111-  Jan 

:,,=,!-  May 

'.:!  '  Aug 

172-%  Aug 

1101-  Dec 

I I  s%  Dec 
128     Dec 

1)  Oct, 
27%  Jan 
19%  Jan 

09-'<4  Aug 

54%  Nov 

1      Sep 

1  1    ;.\  Dec 

o'ri-  Nov 

77  i  Dec 

120     Sep 

1;  1     Sep 

.  111,,  Dec 

99%  Sep 

94     Acts 

11334  Aug 

07%  Nov 

87%  J'ne 

48%  Nov 

64  "  Oct 

I     >      Aug 

103     Dec 

|3(  Nov 

B71,  Dec 

Aug 

111%  AUg 
AUS 

9%  J,'y 
10    May 

Ml-  Aug 

■      Aug 

Sep 

1 10%  J'iy 

94%  Oct 
1  ■  Sep 
J49     Jan 

'.  ;  ,s  J  iy 

1  Vi;..  J'ne 

Mi,  J'ne 

u.,i"  Dec 

114     Dec 

;;-)i-  J'ne 

S71-  Aug 

§111     Dec 

87     Sep 

171-  J  ne 

391-  Aug 

57%  Aug 

123  •-  Aug 

89  ■  Aug 
9478  Oct 

131     Oct 

$0714  Nov 
B6%  Dec 

12S  Dec 
,  57*  Sep 
17  t  Nov 
0I<]  Nov 

r,,0  Dec 
85%  Nov 

90  Aug 
1 A  5     Sep 


BANKS   AND  TRUST  COMPANIES— HANKERS'   QUOTATIONS. 


i.anks 

Brooklyn 
Borough    H_ 
Broadway  ^ 
Brooklyn  fl. 

First  

Hlllsldell... 
Home  Bkll. 
Homes  teadi) 
Manufac'rs' 
Mechanics  'fl 
Montauk  .. 

Nassau 

Nat  City... 


Did 

Ask 

Banks 

Brooklyn 

Bid 

Ask 

Irust  Cos 
N  YCUu 

120 

North  SldeU 

140 

103 

Carnegie    _. 

375 

425 

People's 

158 

Central    Tr. 

145 

Prosp'ctl'k'i 

150 

180 

Columbia  - . 

295 

Terminal  If 

100 

Com  me  j  clal 

110 

130 

UnlonK 

100 

Com  wealth 

_. 

100 

Umpire    

115 

Irust  Co's 

Kqult'blc  Tr 

415 

w 

N  YCUu 

Farm  Uo&'l 

240 

Astor 

380 

387 '• 

Fidelity  ... 



150 

Bankers'  Tr 

075 

700 

Fifth  Av  Tr 

t246 

B'way  Tr.. 

148 

152 

Fulton  .. 

295 

305 

Bid 

Ask 

140 

1000 
315 

145 

1030 
325 

1  2.> 
15) 
300 
500 
ISO!) 

200 

a'l'ii " 

510 

IS  Ml 
210 

290  " 

:::: 

Trust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb  l;i 
Daw  T  I&Ti 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metro pol  t'n 
Morton   Tr. 

Mutual 

Mut   AlPncc 


Bid 

Ask 

1)71 '5 

785 

170 

175 

310 

320 

12961; 



150 

-I  10 

740 

526 

545 

iso" 

130 

140 

Trust  Co's 

NY  Llfe&Ti 
N  Y  Trust. 
Standard  li 
I'ltleGuds  Ti 

Tr  Co  of  Ami 
Union  11  us  1 
IS  Mtg*  Ti 
unit  States. 
Van  Nonieii 
Washington 
U  est  chest  ei 
Windsor 


•Bid  and  asked  prices:  no  sale*  on  this  day, 
♦  Sale  at  stock  Rxchange  or  at  auction  this 


Bid 

Ask 

H  \ 

G50 

070 

4  00 

535 

■   11 

..00 

17  1 

1350 

1  ;  K) 

•D'o 

48  1 

125.) 

1  !65 

23  > 

250 

8(10 

3 :  ■  1 

16(1 

125 

135 

Trust  Co's 
liroakli/n 

Brooklyn  Tr 
Citizens' 

llalliusli    _- 

.  .1  nklin 

1 1  a  111 II  ton  _  . 

I  loine 

K  iiiL's  Co  .. 
LI  si   1.  &  Tr 

Nassau 

People's 

Oueons   Co 
u  llllamsb'n 


Bid 

■ 

I  is 

I'd,  1 

1 

1  L5 
500 
805 
U80 
X()U 
115 
NO 


Ask 

145 

1  15 

■ 
23  ) 
270 
ISO 

iii' 


125 
100 


ihass  than  100  shares.   tEx-rlghts.   b  New  stock    c  Ux-div    an  1  rights,   it  Mow  quoted  dollars  per  share, 
week       s  Fx- stock  dividend      1iB->nks  marked  with  a  uaraeraoh   ffl>   aro  State  banks 


New  York  Stock  Exchange— Bond  Record.  Fridiv.  Weekly  and  Yearlv 

Jan.  1  1909,  tlie  Bxohanrje  method  of  quotln*}  bonds  was  c'inri'/ed,  and  prloss  are  now  a'.'. — "ani  interest"  — tc:°.p'.  /or  Income  aid  defaulted  bonds. 


DON  DM 

n.  t.  stock  exohange 
wkkx  (Ending  Fkd  18 


l.   ">.   <  ..1  vfiniiiiiii  JUd  Ask  Low 

0  8  2»oon»olreeifltered.(J1930JQ-J     1004  I014  E1I4 

U  s  as  oousol  coupon dl930  y-J 

U  8  its  reinatereu *  -lots  <j,-f 

U  S  its  coupon /ciaia M-b' 


U  S  3s  cou  small  bonds. .K1918 

U  s  4s  registered 1925 

U  S  4s  coupon 1925 

CSPanCau  10-30  yr  2s.fel980 

Fori'iurn   tvovffrutnpiil 
Ai  vfiiime — Internal  5sot  1900 
Imperial  J  apanese  buverinu  1 

sterling  ioan  4  4*. 1925 

2n  series  4  4s 1025 

Sterling  .0.111  4-. 1931 

RepuiMH  ('nlia  (is  exteti  debt.. 
San  Pauioim-azil.  trustSa  1919 
U   S  01    .Mexico  s  1  l  os  ol  1800 

Gold  4a  01  1904 1054 

Stale  ami  City  Securities 

Diet  ot  Columbia  3-05s 1024 

Louisiana  new  consul  4s..  101  1 
Kew  i'ork  City — 

4%  Corporate  Stork 1050 

4"u  Coruorate  ^u>ctc  ....1958 

New  4  4s 1967 

New  4  4s lolY 

4  4*4  Corporate  Stocn  ..1007 
4  4'\i  aescssnil  lion. is....  1J17 

4%  Corporate  stocic 1057 

N  Y  Mate— Highway  4s..  1058 

So  Carolina  4  4s  2D-40 1933 

Tenu  new  settlement  3s. .1013 

Virginia  tuuu  uebt  2  3s...l90i 

Osdeierred  Brown  Bros  ctls. 

iCuilronc 

Alaoama  Cent,    bee  So  Uy 
labaMidi  nee  At  Coast  Bine 
Albany  <fc  susq    bee  Del  &  Hun 
AUegiieny  Valley  bee  Penn  UK 
Alleg  &  West     bee  Buu  tt  <&  P 

Ann  Arbut 1st  g  4s '(1995 

AtCli  1  <te  8  Be — lieu  k  4s.  1005 

Begistered . 1005 

Adjustment  g  4s /i190>j 

Registered .'1IOO0 

Statu  pen ftlH9n 

Conv  4s  issue  ol  1009. ..19." 

Conv  g  4s ljoj 

10-year  conv  g  5s 1  .>  17 

Debentures  4s  iSeries H.l 010 

Series  b 1013 

East  ok  la  Div  1st  g  4s..  1028 

Short  Buie  1st  4s  g 1968 

8  i>e  Pres  A.  Bh  lstg  5s.  1042 
Atl  Kuux  &  N  bee  B  &  N 
Atlantic  Coast  1st  s  4s./il052 
Ala  Mid  1st  gu  gold  os  ..iy28 
Bruusds  W  1st  gu  g  48  ..1038 
Charles  &  Sav  1st  g  7s. .1930 

L  &,  N  coU  a  4s ol052 

8av  ii  <fe  VV  1st  gold  6s..  1934 

1st  gold  5s iy34 

Sil  Sp  oca  &  O  gu  g  4s  ..  1918 
Atlantic  ds  Dan  v  bee  South  Uy 
Austin  ita  N  VV     bee  Sou  Pacilio 

Bait  As  Ohio  prior  ig34s.  1025 
ttogistored /il925 

Gold  4s /il948 

Registered /il'J4S 

Pitts  J  uuc  1st  gold  0s...  1022 
PJundsM  Div  I8lg3  48l925 
P  B  E  <te  W  Va  sys  ret  481041 
Southw  div  1st  g34s...  1025 

Registered A1925 

Cen  Ohio  K  1st  c  g  4  4s..  1930 
01  Bor  Ai  VV  coil  1st  g  5s  1033 
Mouon  uiv  1st  gu  g  5s..  1010 
Ohio  River  KK  1st  g  5s. 1030 

Oenerai  gold  5s 1037 

Pitts  Clev  oc't'Ol  Istg  0s  1022 
Pitts  As  West  lstg  4s. ..1017 
Stat  isi  uy  1st  gu  g  4  4s  1043 
Beech  Greek  bee  a  1  c  &  H 
Bellev  &  Car  bee  Illinois  Cent 
Bklyu  <fc  Montauk  bee  Bong  1 
Bruus  <fc  West  bee  Atl  Coast  B 
Buttalo  iS  i  &  Brie  bee  Brie 
Butlalo  tt  <fc  P  gen  g  5s... 1037 

Consol  4  4s 1057 

AUds  West  lstg  4s  gu.. 1008 

CI  ds  ilah  1st  gu  g  6s 1043 

Roch<fe  Pitts  1st  g  Oa...J021 

Consol  1st  g  0s 1022 

Bull  <fc  Susq  1st  ret  g  48.tU051 
Bur  C  It  &  N     bee  OUU1' 

LiauSols'.extOa 1013 
'2d  6s 1913 

±4egisiored 1013 

Oarb  <fc  Shawn    See  111  Cent 
Carolina  Cent    AeeSeab  Air  B 
Carthage  <fc  Ad    bee  M  Y  C  &  H 
Ced  K  la  l'  <te  £i     bee  BVK&N 
Cen  Brancu  By    bee  ilo  Pac 
CeutolGa  KB  1st  g  5s..»l;il5 

Consol  gold  5s 1945 

Registered 1045 

let  pret  income  g  5s pl045 

Stamped 

2(1  prei  income  g  os pl045 

2d  pi  el  income  \i  5s  stamped 
3d  pret  income  g  5s ^1015 


Range 
January  1 


Jlu/h   Ao    Low     Jlii/h 
1     1  hi     10  loic,  lui  't 

looia Iom>4  Feb'lo ion1,  101  »4 

102'4  103      1 01  V,  leO  10 Hil;,4  10]34 

102»4  103      1II2»«  Keb'lO  ....  101  ',  102 


i^-l<'     100-4  Xov'ud 

(J-F 


M-S 

FA 
J-J 
J-J 
MS 
J-J 
«-J 
J-D 
12 

F-A 
J.J 

.Vl-N 
M-N 
M-N 
-Vi-IM 
M-N 
M-N 
M-N 
MS 
J-J 
J-J 
J-J 


li-J 
A-O 
A-O 
Nov 
Nov 
,\I-N 
J-B 
I  J-B 
J-D 
FA 
F-A 
M-S 
J-J 

-u-s 

M-S 

1.1-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
y.J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
y-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-B 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 

M-S 


E-A 
M-IM 

M-N 
Oct 


llt>2  IBM*  115'.!  .Tan  (l!)  ....  115'j  I15'4 
114'4  115>4  H5',  Eeb'10  ....  114',  115^ 
100      101       101      Alar'oO 


t   0C34    00't    0078       OG'f,    C4 !  95=4    97 


1  95ia  Sale 
*  95  05' 
t  02  Saic. 
U03I4  Sale 
1  07  u/» 
t    90        00 ^ 

05«8    00 
hese  are  pr 


96 

12 

103 
0  7 

0.1 


O0I2    77 


92'e 

103  l4 

07    I 
00 


951-.  Feb  10 


94*8  95 '6 

:-:i7s  05  4 

8*  is  02»« 
102^104 

1;Ji;as  07', 

9<«8  00 

01\»  95a4 


ices  0  n  tile  u  asis  01  *5  to  £ 


110     Xov'OS  , 
105  4  Dec '04  . 


100  ig 
loo's 
10H 

I033J, 

IOj'b 
103 
100^ 
ll3^ 

10^ '4 

95  4 
00',, 
48 


100»6 

10o»4 

100  4 

Deo'oa 

100Js 
103  I 
1U0  41 

J'ue'oo 

Jan  '00 
Not' 00 
j  a  11  10 
Eeb  10 


97 

30 
L3 

1V0 

2 
4 


:l 


99  h, 

05\ 

i07", 

ion 

102  4 
9j->b 


100« 

100' 
100' 

iVo" 
1031 
;oo- 


oo?a 
43 


00^ 
60 


77  77  4      3 

1004     ion'!  165 

1U0         100     I      2 1 

04 14       9**9      5 1 

92     Jan  10 I 

04  >»       u*4      3i 
115     Eeb  10  .... 
115'4      lllili  164 
U71,       1 18 '4]    02 

0'j78t5ep  '00 

t)8  's  Dec  'u9|.... 

07     Sep  '00 

94  >4         U45s    27 
1104  Oct  'O'J 


77 

79 

99  *, 

101 

00a4 

100 

94  V 

95 

92 

92 

94  4 

94\ 

I  to 

115 

L14 

122\ 

li5 

122-'8 

94 


94a4 


96       96361   96  96  4      8     9334 

107     joj     Sep'od1 ' 

94      1    yDi4j'ne'O0 


00  4 


047s»ale   i    014        95      523     014    95r'e 

127     J'ne'oo! 

112     114    ill24J'lJ''O0 

9/4 !   074J'ne'oy| 


92 14  Sale 
004 

Oo 4  sale 


108 

88  4 

02a8 

004 
804 
103 

113 


8034 
024 

oi's 


113  4 


112 

114 

106 

IUP4 

110 

115 

98 

02 

01 

09 

09 

12U 

88 

0^ 

90 

Oo 

103 

113 

106 

112 

112 

HO 

08 

100 


40 
11 


J-ai 
3 


08  h 
08 


92  4    15     91 
4  Oct  '00' 

4  00 '8 

90  78 

Oct  01 
u8  Nov'00 
4  92  4 
OO", 
4  Jan  10. 

j'ne  00 

Eeb  10 . 
7g  1'  eo'o  1  , 

Bec'Oj1. 

^Nov'oO  . 
4  Mai '04  . 
4  Sep  '00  . 

iSov'04|. 


92?b 


100'. 
00' 


02 
004 

9u4 


03 
9  J 
00' 


113      113 


113     1144  1144  Feb'10  ....  IIS?*  1U4 

108     100     lO04Jan'lo 10041004 

,»u     '   00t  Jau'io  ....     004    004 

H0a4 I03     Jly'08 

1164US      ll64Bucoy 

11"       110       12O4Aug'O0 

72       834    814Not'oo 

105  Sale  l(;47s  105  4  12  10458105  4 
101-4  102  lOl-'s  lOl^s  6  1014101»4 
1004 100;,4  May'071 


Oct 


113     l1164Eeb'09.... 

1063al0834  108=8  fc'cO '10  ....  lOS^slOO 
•  --- 113      Apt 'lib 


84 

85  4 

85     Eeb  10. 

84 

80 

88     Jan  10 . 

75 

70 

81     Jj.n'10. 

76 

80 

83a4  Jan  '10  . 

75 

80 

70     Ecb'10. 

85  88 

88  88 

el  84:>4 

83^4  83-« 

79  82 


N.  T.  STOCK  KXf'll  AN'OE 
Wkk.k   Kniiinu  Ekb  18 


/Vice 
//  tday 

teo  1  s 


Cento!  <ia  Kit—  n  on 
3d  pret  income  a  ns  stampe  l.|  . 
Ciiall  Div  purmou  t  4s.l051  J 
-Mac  &  Nor  Div  let  g  5s. 1040  J 

Mid  Oa<fc  Atl  Div  5s 194'i    J 

MoUle   dit  1st  a  6s IW46   J 

'en  illttfe  BOlUaOOl  g  6»1037  M 


A 


Lrwaa      ••  *>   IV      1  '    w  1     '  J  1 1    VUI     ^     iTO    1  i''>   1 

Oeutot  N  J  geu'lgold  6e.l9s7 
Iteiristered 11987 

Am  Bock  &  Imp  go  6s..  102  1 
Be&  ilnil  tt  t-'ei)  L-ug6s  1920  J 
Bell  &  VVllks  li  Coal  5s. .1012  M 

Cou  ex  1  guar  4  4a r/iolo  <.j 

N  Y&  Bong  Br  gen  g  4s  1041  M 
Cent  Pacilic     bee  so  i'acinc  Co 
CentVermont  1st  gu  SVe.f  1020 
Chas  &  .->aT    bee  All  Coast  ljiiii- 

Cliea  d;  Oluo  golil  6s alOll   .. 

Gen  lauding &  impt  5s.  I'-.i  J 

1st  consol  g  os 1030  M 

Uegisiereo 1030 

General  £old  4  4s 1002 

Kogistereil 1002 

Big  sandy  1st  4s 1041   . 

Craig  Valley  1st  g  6s 1040,  J 

Potts  Creek  Br  1st  4s..  1046  J 
tt  tic  A  Div  1st  con  g  48. .1989  J 

2d  consol  g4s 1989 1  J 

Warm  spr  Val  1st  g  5s. .1941  M 

Greenbrier  Uy  lslgu  g  4s  '40  M 

Chic  &  Alt  Kit  rel  g  3a. ..1949  A 

KaiLway  1st  lien  3  4s.  ..1050,  J 

Begistered 1950  J 

Chic  Burlifc  y— Oeuv  D4s  1022  F 

Illinois  Div  34s 1040  J 

Begistered lO-u  J 

Ills  Bit  4s 1040  J 

lovva  Div  sun*  tund  5s..lOlo  A 

Siukingluud4s 1010  A 

Nebraska  extension  4s. 1027  M 

Begistered 1027  M- 

Southwestern  Biv  4s 1921  M- 

Joint  bonds  bee  ureat  .\oiiU 

Bebeuture  5s 1913  M 

General  48 ....1958  M 

Ban  <Jo  St  Joscousoi  6s..  1  Oil  M 
CI11C&  B  111  ret  di  imp  4  48 1055;  J 

1st  consol  g  6s 1934  A 

M 
M 
J- 


IO34  )  00  4 '108  4  Bob  'lo  . 


.  1HI   110 
.  103   103 
(I  124  4  125  4 
.  121   125 
.  10o4  1084 


101      I014      111]  'j, 

OO'elOO'blOO     EeO'10 
loO      ... 


Q-F       86       89 


101 4  Sale 
105       ->ait 

114- 

113- 

103      sale 


Ueneral  consol  1st  6s 1037 

Begistered 103  7 

Chicdc  inu  C  lty  1st  6s.  10. SO 
Chicago  &  Erie     bee  Brie 
Clue  ludc  Bouisv  rei  6s. ..1947  J- 

Belunding  gold  5s 1047  J 

Bouisv  N  A  ifc  (.'li  1st  Os.  toll)  J 

Chic  Ind  &  Sou  50-yr  4s..  1956  J- 

C 111C Alt!  iVi  01  f  teiui  g  os    iOi-1  •)  - 

Oeneral  g  4s  series  A..el080  J 

Begistered ^las'J'y- 

Oeneralg  3  4s  series  is. e  1060  J- 

25-yr  deuen  4s  Ia34  J 

Chic  &  BSUlJlTgos 102l!  J 

Clucfc  Alo  Biv  Div  5s...  1020  J  - 

Chic&  Pac  Biv  6s 1010  J 

Clucdc  P  W  lstgos 1021  J- 

Bak  &  Gt  So  g  5s 10101  J 

i'ar  do  Souassu  g  Os !024l  J 

Hastds  B  Biv  1st  7s 1010  J- 

lst  5s 1010  J- 

BaCrosse  &  B  1st  5s JOIO'J 

Mineral  PointBivos loll)1  J 

So  AlLuu  Biv  IstOs 1910[  J 

Wis  &  Minn  Biv  g5s 19211  J 

Mil  <fc  No  1st  M  B  6s lOlo!  J 

lstcousol  6s 1013^  J 

IncdcNorthwcons  7s 1015 |y 

n-xteusioii   4s 1886-1026  E 

Begisiereu 1880- 1026'  E- 

Generai  golu  34s 19S7JM 

Begistered j>i'J87  y 

Sinking  tund  Os...  1870-1020  A 

Begistered 1879-1929  A 

Sinking  mud  6s. ..1870-1020  A 

Begislered 1879-1929  A 

Bebenluie  5s 1009  Al 

Begistered..... 10O0  M- 

Debenture  6s 192 l!A- 

Begistered 1021 '  A- 

Sinking  luiid  don  6s 1933'M 

Begistered 1933:'W 

North  Illinois  1st  6s 1010  M 

Mil  B  S  d;  \V  est  1st  g  Os  1921  M 
Bxt  d;  Imp  s  luud  g  5s  1020  F 
Ashland  Biv  1st  g  6s. .1025  M 

Mich  Biv  lstg  6s 1024  J 

incomes 1911  M- 

Chio  Bock  isids  Pac  6s.. .1917  J 

Begistered 1017,  J 

General  gold  4s 1088  J 

Begistered 1988  J 

Betunding  g  4s 1934  A 

CoU  trust  SeiiesU  4s  ..1910  M 

J    4s 1012  M 

Mia 1915  M 

iN  4s 1916  M 

O  4s 1917|M- 

P4S 1018  M. 

Chic  B,  1  &  Pac  KB  4s. .2002  M 

Begistered 2002  Al 

Coil  trust  gold  6s 1013  M 

Bur  Ced  it  ds  N  orthern— 
Con  1st  d;  col  tig  6s. ..1034  A 

Begistered 1034  A 

OBlEdsN  VVlatguOs.1021  A 
M  do  St  B  1st  gu  g  7a. .1027'  J 


87  88 
107  112 
834  94 
98  4 
02 


101 
91 
74 


90 
93J4 
108 

"iS". 

744 


994      00J4 

804  8o34 
...*...  80  >. 
ioJ  100  4 
106      

09   100 
09  4  1OJ 


3  lol   1014 
..  100  1004 


2  87   87 

6  101  1014 
30  lo34  1054 
20  U.,34  114»4 
...  11241124 
33  lo2      1034 


4     87 


87 


97  4    08  4 
\>i       93 


9J 

75 
78 


01 

77 
75 


6     994100 
6     8^4    8J4 


10134 102    101  \    ior-8; 

99  4-ialb  DDs,  09  41 
10!"elUl-'4!lOl58i!"'eb  10 

804  e5-,4l  84  ^  ao  4 1 
127  1284  127  Jaulo, 
1124li24ll24     H2-4I 

Ill     Jitj'oOl 

11*      113     |1124N"ov'OU., 


64  100      100=8 

.".Jl'904'9038 
31J  99  4  1004 

'"il'08^"y"9*" 

4  1014  102 

lOl     05->4    100 

...ll1014  102 
191  844    864 
...'127      127 
5112      113 


1284. 


100 

93  4 
lu3 

loo 

"87  ' 

03 

lo7-<b 
lo9a4 


100 'b 

04  4 

104  4 

100  4 

"  88  4 
03  4 

i"t0  4 


lOd 
104 
1184 

Sale 

107 
loo  4 

105-'8 

107  4 

100^4 

1054 

112 
101 

1004 

1  IS  ■» 

88"8     89 


111 
110 


,  109 
10034 


105     107  J4 

lo54 

109 


oa5a 
116 
11178 
122  4 
\zo  4 
100 
11178 
111  'b 

Oo-1* 

98 

0i4 

oa3s 

07  "4 

05  4 
94-s 
04-4 
93  4 
81Js 
181 


ill  4 

llo 

10U 


lJ3->8 

112 

sale 

Sale 
loo 


O04 

04 '8 


129 

114 

1004 

94 
1034 
100 

103  4 

88  4 
93  4 

1084 

110  4 

103 

108 

104  's 
137  4 

ioo4 
100 

107 

1004 
loo 
lo^4 
1004 
106  '•J 

113 

lol 

1004 

88a4 

034 

lll"4 

II 14 

lOJ-4 

10  J  4 
1004 
loo'-s 
io7-, 
106  -1 

110J4 
|10!» 

[lol 
liO-'o 

|llla4 

|142  4 

125  4 
103  4 

111-4 

113  4 

I  904 

98J4 
I  90J4 
I    97 

07 

04  4 

04 

044 

03  4 

80  4 
1  80a4 
10.'- 


129  4 
Deo'oo 

1004 
Bec'oy 

i03  J 

luo4 
Oct  08 
38  4I 
93  •« 
1  >ci  09 
Jan  10 
JSor  ~j\i 

108 
Aii^'Ob 
J'ly '90 
Nov'ua 
Nov'uJ 
Oct  'Oi/ 
i-eu'lo 
Aov  oj 
Dec'OJ 
Eeb  10 

loj'a 

1.3 
Jan '10 
J  ly  o. 

06  J4 
A  pi  '00 

Jan  lo 

\rj 
jNov  uj 
Dec 'oO 
j  ne'op 

Mny'oy 
Sep  'oO 

106 1. 

HO->, 
J  ly'o- 
Apl  'lit' 

Jan 'lo 
■Dee'o..- 
reb'02 
Apr 'Oo 
M.uy'09 
fc'eu  10 
Aug'on 

05  ', 

Fcb'10 
014 

J'ly'oi 
j'ne'ua 

Jaii'li' 
Bt.c'o.- 
ieu  10 
-i."g'\  9 
5i 
ttot 
Feb  lo 


6|l284 
i  i'064 


1294 
ibo'4 


6  103 

7i|  9a4 

2  "884 
38     93  4 


103  4 
1004 

'88  4 
93=>4 


110  4 
1*08*" 


1104 

i"o"8a4 


.."10041004 

.. ! 


-.  1 100  '4 
1  'lo5  4 
'A  US 
0934 


8S-»4 

iii"' 


1004 

1054 

113 

101 

"89 '4 

iYi'4" 


3  10611  1064 
6  110J4  1114 


0  1134 1145s  111      Feb'10'. 

O  l204Mar'l)3| 

O  106      Ill      Aov'ojl 

J)  I. 


llO's  116°8 


lll"olll78 

OrtVoo'" 
98:>4  9BtJ4 
00  4    92 


944    94  4 


044    94  4 


78  4  83", 
81 34  80-s 
102"8l02  4 

114      114  4 


Street  lEnilway 

Brooklyn  Bap  Tr  g  5s 1945 

1st  reluud  conv  g  4s 2002 

BkCily  lslcoii  5s. 1016.1041 

Bkycods  Scougugos.1041 

Bklyn  Un  El  lstg  4-5s.l05o 

Stamped  guar  4-6S....1960 

Kings  Co  Bl  lstg  4s 1949 

Stamped  guar  4s 1040 

Nassau  Blec  gu  g  4S....1061 
Conn  By  <fc  BBstdj  ret  g  44s '61 

Stamped  guar44s 1951 

Det  United  1st  con  g  448.1932 
Havana  Blec  consol  g  5s. 1952 

Inter  Met  coll  4  4s 195B 

Inter  Bap  T  3-yr  conv  6s.  101 1 

45-year  5s  Series  A 1052 

Interuat  Irac  coll  tr  4s. .1040 
Manila  Blec  1st  d;  coll  6s. 1963 


A-O 

J-J 

J-J 

.ifl-N 

F-A 

F-A 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

FA 

A-O 

M-N 

M-N 

J-J 

M-S 

104;4 

8334  ^ait. 
104     bale 

1*0*2" '4  sale' 

100      103 

85  4 

8;i34  Sale 
78        80 

10234 

1014Sale 

82      

92  4    94  4 

82S&-  Salt 

103      Sale 

103      Salr 

65 


lUlSCELuBANEOUss    BOM;  s— Continued  on  Next  Paste. 

Street  ICnilway 

Aiet  St  By  gen  001  tr  g  6s.  1007 

Bet  g  4s 2002 

Bway«b7th  Av  lstcgos  1943 

Colds  Oth  AVlst  gu  g  68.1903 

Bex  AViSs  P  I''  lsl'gu  g  6s  100.1 

Third  Ave  KB  con  gu  is  2000 

CentTr  Co  certls  stmpd... 

Third  Ave  By  1st  g  5s. .1937 

N  Oil  Kvd;  Et  gen  4  4s  ,.193j 

St  Jos  ByBtll  dj  P  lstg  iis'3i 

St  Paul  Ciiv  Cab  cou  g  5s   193 . 

Tri-City  By  <fc  Dt  1  st  s  t  5S.19  23 

u  ndergrouna  ot  Bon  6s...l92o 

44s 103 

Income  6s 104S 

Union  i.1  (CillC)  1st  g  6s. .1945 
United  Bvs  St  B  lot  g  48.1034 
United  BUs  San  Erst  4s.  1027 


104 

104 

82  7« 

834 

104 

I04 

00  4Mar'O0 

102 

IO234 

102 

Feb'10 

84 

84 

t334 

83  3-, 

80's 

Feb'10 

102»« 

Nov'o.- 

1014 

1014 

82 

82 

94 

04 

803a 

82  4 

102 '.j 

103  4 

102  4 

103 

70 

Sep  'do 

08      Alay'06 


107 
1 

104     1044 
82        87 
103      1034 

29 

*  3 
1 

lOl'iglOa 
102      102  4 
84  4    85 
83*4     86  4 
80  4    82 

.... 

t> 
1 

7D0 

38 

88. 

1014  i't'i*-' 

82        82 
93        9  4 
79  4    83  4 
102  4  104 
102 4 103 \ 

■•••-•  

F-A 
A-O 

J-b 
M-S 
M-S 
J-J 

j'-j" 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 

J-J 
A-O 


77^ 

102  4 

100 

97 'a 

984 

65  -. 

65 

Sale 

1004  1"7  4 

87 

87  4 

100 

107»4 

99 

Sale 



101 



31  . 

'  82 

..... 

71 

7l34 

784 

51 
101 

1014 
97  '-. 

01  '4 

044 

L07 

8  7 
08 
L07<% 

.'.4 
98 
85 
32 

84 

>>234 

714 


Jan'K 

Eeb  10 

oan  4 

Jan  '1 

Beb'lO 

65  '-j 

35 

66 

:  53 

107 

1 1 

3  7 

u 

Nov'OI* 

BcC.O 

09 

t 

Api'-O 

854 

;i 

Feb  10 

.  ..  1    'US 

Fob'tu 

72 

2t' 

784     «8^ 
51       54 

tot      102 

till      112 

904   00 

04  -2    694 
64        OS 'a 
L07     108 
81        87 


074    99 

*8*3*4    *85  4 
32        33  4 

824  "si'3* 
714    74 


*No  price  Friday;  latest  this  week.    HFlat.  "Due  Jan    d  Due  Ai>r    e  Due  May    a  Due  J'ne    /iDue  .rly     llcDae   \ue     o  Dae  Oct     p  Due  Nov    section  Sale 


Feb.  19  1910. 
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BUN  Us 

N.  T.  STOCK  EXCHANGE 
W  KU.K    EM1INO  FKB   18 


•0-r. 


iY<ce 

fYidaii 
ieb  18 


Chic  Kock  i  <fc  Pao—f  Con  J 
Choc  OK  As  G  geu  g  5s  .01919  J  -J 

Consul  gold  5s 1952  M-N 

K eon  it  DtrsM  lstos 1923,  A-O 

Ohio  St  i.  As  N  o  .See  111  Cent 
Ohio  St  E  <ft  Pitts  bee  f  enn  Co| 
Ohio  St  1'  il  Ji  o  con  0s...  1930,  J  -D 
Cons  0s  reduced  to  3  4s.  1930  J-D 
Oh  SIP  As  .Minn  1st g  08  1918  M-N 
Nor  Y\  laoonsin  1st  OS. ..1930  J-J 
St  F  As  s  ciiy  1st  g  0s...TJi9  A-o 

Chic  &  W  est  1  nil  geu  g  Os  ql  932  Q-M 

Oonsol  60-year  4s 1052  J.  J 

ClncAs  VV  jillOU  .see  Peru  Marql 
Choo  O  As  U  u  II  .See  C  K  1  As  P 
Cln  H  As  D  tolgold  4  43...19371  J-J 
Cln  D  As  1  1st  gug6s...l94rM-N 
O  Find  As  Ft  W  lstgu4sg.'v:3  M-N 
Cin  i  *  VV  1st  gu  g  43.1953,  J-J 
1ml  Dec  <fe  VV  1st  g  6s...  11)35  J-J 

1st  guar  golU  58 1935]  J-J 

C  I  St  E  <k  c    <see  G  c  c  As  St  E 
Oln  a  &  c    8ee  C  C  C  at  u 
Ulearhelit  &  Mali    6'ee  B  E  i&  P 
ClevCin  C  As  St  Bgeng  4s  11193'  J-D 
Cairo  uiv  1st  gold  48.. ..1939  J-J 
Cin  W  AS  M  DlV  1st g 48.1991  J-J, 
9tE  Div  1st  col  tr  g  4s.. 1990  M-N| 

Registered 1990  M-N 

9pr  <fc  Col  DlV  1st  g  48. .1940  MS 
W  VV  Vai  DlV  Istg48...l940  J-J 
C  I  St  E&  C  cousol  6s.. 1920  M-N 

lstgolil4s K1030  Q-J? 

Registered KTJ30  O-Fj 

Cm  »  AS  Ol  con  1st  g  5s.. 1928  J-J 

C  C  C  As  I  cousol 7s 1914  J-D 

Consol  sink  iunU78 1914  J-D 

Ueneraiconaol  gold  03.1934  J-J 

Registered 1934  J-J 

llld  Bl  As  W  1st  prel  48.1940  A-0 
O  Ind  As  W  1st  pi  5s. ..al938  Q- J 
Peo  As  Baal  1st  cou  4s. ..1940  A-O 

lnconie48 1990  Apr 

Ulev  <fe  Marietta    t>ee  Peuu  RRi 
Ulev  Ai  Fills    bee  Peuu  Co 

Col  Midland  1st  g  4s 1947'J-J 

Colorado  As  aou  1st  g  4s.. .1929  FA 

RelundAs  ex.t44s 1935  M-N 

Ft  VV  As  Den  C  1st  g  08. .1921  J  -D 
Uoluin  As  ureenv    bee  ao  Ky      j 
Uol  AS  Hock  Vai    bee  Hock  Val 
Col  As  Toi    bee  Hock  Val  | 

Uol  i-oi.n  A;  ierui    bee  N  <fc  W  | 
Conn  As  1'as  Itivs  1st  g  48.1943  A-O 
Cuba  KK  Ist50-yr5  g 1952  J-J 

baKittiltoo    bee  C  M  As  St  P! 
alias  it  Vv  aco    £ee  M  E  AS  T 
Del  LacR  AS  Western- 
Morris  As  losses  lst7s...  1914  M-N 

1st  cousol  guar  7s 1916  J-D, 

Registered 1915  J-D 

lstrel  gug34s 2000  J-D 

N  Y  Back  As  W  1st  08. ..1921   J-J 

Couatruotiou  6s 1923  F-A 

Term  AS  improve  4s 1923  M-N 

Warren  1st  ret  gu  g  3  48.2000  F-A 
Del  &  Hun  1st  Pa  Div  7s. 1917  M-S 

Registered 1917  M-S 

10-yr  oonv  ueb  4s 1910  J-D 

1st  lien  equip  g4  4s 1922  J  -J 

1st  Asrol  4s 1943  M-N 

A10  A,  bus  L'onv  3  4s 1940  A-O 

Ueua  &  Saratoga  1st  7s.  1921  M-N 
Bel  Riv  KB.  Bridge  bee  Pa  KK 
DenvJi  K  or  1st  con  g  48.1930  J-J 

Cousoi  goto  413s.. 1930  J-J 

Improvement  gold  6s...  1928  J-l> 

1st  a  uluuding  5s 1955  F-A 

Kio  01  6  uuo  1st  gu  g  68.1939  J  -D 

Rio  gi  bo  1st  gold  4s j.940  J  -J 

Guaranteed 1940  J  -J 

KiOOii  VY'edtlstg4a 1939  J-J 

Mge  ami  col  trust  48A.1949  A-O 

UUuiCeutlstgug4s  aiyi7  A-O 

Des  M  01  it  Ji'tJJ    bee  M  <ii.  at  u 

DesMo>  Uu  Ky  1st  g  6s. .191 7  M-N 

Det  &  Mack  1st  lien  g  48. 1995  J-D 

Gold  4s....... 1996  J-D 

Detroit  aoutueru — 

Ohio  feou  DlV  1st  ;;  43. ..1941  M-S 
Dulifc  iron  uauge  1st  6s. .1937  A-O 

Registered 1937  A-O 

•Hi  Os 1910  J-J 

Dul  Short  Lune    bee  A  or  Pao    ! 
Dul  So  Shore  ds  All  g  6s,.1937j  J   J 

t'ast  ol  jiiniu   be*bli?  m  ifc  M 
Jaal  Ten  Va  &  Ga    bee  ao  Ky , 
ElgmJoliV  Easi  1st  g  53.1941  M-N 
Elm  Coil  ifc  ^<o    bee  Boh  A;  M  i': 

Krie  lsteslgold48 1947  M-N 

2dextgOlU68 191J  M 


'■'.,'  ASk 

101     loo 
108      110>, 

hi.;  v   -..i> 


l'ioViiaa3, 

SiO'u 

120    

120    

114 'till', 

"93"  sale" 


101>4. 

loo '•j 

83  >4  . 

87  "u 

105  V 


BS' 


96 


91 


Sale 
94 
94 

Sale 


Hanqe  or 
Lewi  bate 


«5< 


Range 

b'mce 

January  1 


Low        Hiyh 

102  A  he'd* 
110     Feu'iu 

103  's      103 'g 


126V2      120^ 
i)S     Dec '03 
127         127 
li:ys8May'09 

ni't    ii4'8 

110S  Dec  09 
U2"«        93 


113     Oct.  '00 
106 'a     100  S 


No  Low    Hiyh 

....  iVo"  iYo 

1 9, 103^  103  "s 


8  120«al27», 
8  i:i"o"i  127*" 


1:  1141»114i« 


41 


92  Sj    93 


100^ 

92       

lUb^  Sale 
9 8  "a  99 
98  "s 

108      

109      


8?i«  Jau'10 
105  Feb '10 
107  Hi  Deo  UZ 


954       96>2 

944  Aug  o'J 

94  Hi  Jan  TO 

94  94 

91      Oc:    07 

90      Dec '09 

98      Sep  '00 

106 14      105  Si 

98  Hi  Feo'10 

98  98 

109  J8  Sep  '09 

IO'J'4  Dec '09 


4  106H.  107  H 


!105 


87', 
1051! 


M 


94^8    90  "a 


125      125  H. 


a  j  "a. 
05 


77  "a 

97  >a 

98  4 


05  >a 


79 

97-'. 

aa 


113^113^4 


IOOHjIOIHi 


111     113S 
1144... 


125     Nov'09 


a4    J'iy'00 


94"a 
05 


79 
90  \ 
98l4 
1134 


94  "i 
00 


79 
97 

ay 

113  4 


9  4  Si 
94 


'.UK 
94 


Y.  STOCK  EXCHANGE 
Wiu  h-NUINii  FEB  18 


1   105'. 

J\    98^. 

4  1   98 


105  ^ 

98Sj 
98 


92  Hi 

02 


04  "a 
07 


78 
i  90  4 
974 

112*8 


81^ 
97', 
9  J 
114 


lij'i  120 
K'9      110  4 
19  4 


117  Hi  120 


lUUHi  MUL 
102  Hi  JSale 
100  4  sale 
96  97  l. 
1204 


90 


97: 


y5     Jan  '09 


111  Jau"0 
1144JauTu 
1JJ7  •>  ne'05 
94  Sep  'Uj 
HOhi  FeuTO 
110 

aa 

1UVJ4  t  eh'03 
lilO't  JauTO 
149  Aug'Ol 
1U0  4       100  Hi 


Erie— f  Con) 
N   i.  ifc  nreeu  1,  iru  a  5s.l94b  ™-N 
N  Y  sum  ifc  W  1st  rer  6s. 1937   J-J 

2d  gold  4  4s 10y7i  f -A 

General  gold  5s 1940  *-A 

Terminal  1st  gold  6s...l94;i 

Regis  ^6,000  each. ..1943 

MldKRotNJ  lstgOs.1910 

Wilkifc  Ea  1st  gug  53.1 942 

i£v»fc  Ind  lstcon  gug0s..l92G 

Erie  As  Pitts    beefcunvo 

Evinisdi  1'  1  list  cons  08. 1021 

lsl  general  gold  6a 1942|A-0 

Ml  Vernou  1st  gold  03..  19-3  A-O 
Sail  Co  uraucu  1st  g  6s.  193i; 
l^argo  ifc  so  6ee  Oil  M.  As  at  P 
A.  lint  As  Pere  M  bee  Pere  Mar 
Fl.i  C  As  Peinn  .see  sea  Air  Bme 
iort  at  U  D  Co  1st  g  4  48.1941 
Ft  W  As  RlO  Gr  1st  g  48...  1928 
1  1  ai  Har  ifc  S  A  iSee  So  i'ac  Co 
V  laili  As  B.  0118821st  58.1913 
Georgia  A;  Ala  ib'ec  aoa  A  Bine 
Ga  Car  &  Nor  Aee  sea  A  Bine 
Georgia  Paciho  .See  So  Ky 
Gua  V  G  As  Nor  .See  So  Pao  Co 
Gouv  As  Oswegat  i>ee  N  Y  Ceut 
Grand  KapAs  Ind  .see Peuu  Kit 
uray's  Pi  Term  Aee  St  B  S  VV 
Gt  .Nor — C  BAs  y  coll  tr4s  1921 

Registered,  /t 1921 

St  Paul  M  &  Man  43 1933  J-J 

1st  oonsol  gold  Os 1933:  J  -J 

Registered 1933  J- J 

Keiluced  to  gold  4  4s  1933  J-  J 


...111 
....114 


1114 
1144 


M-N 
M-N 
A-O 
J-D 
J-J 

J-J 


A-O 


J-J 
J-J 

A-O 


J-J 

O-J 


J^rtce 
t'ridav 
ieb  18 


H\d  ASK 

105 

104  4  L07 
924 


Week's 
Range  or 

Last  bate 


Low        HiyfilAo 

lo3H.«an   1     

1U4     Jau'lJ 

10U4  iJi'c'iiii' 

'j.i     Jan '10 

114  41^0 '08 


101 


lOuSg'lOOHi  Feb' 10 

lOJ'^llO.j  Hi  Kov'uil 

114      ocl  '09 


1124115 

101       

109      


89  4 


489 


J.angt 

Hi  nee 

January  1 

Low  Hiuii 
103  4  103  4 
1U4      1U4  4 

i'sTo"  93" 


loom  1014 


115  Deo '09  .. 
10n4  Uec'09  .. 
Api  '05  .. 

j'ne'osL. 


114 
95 


87 


96  °b  Sale 

90>8 

10114 

127J4l28Hi 


105 

80 


Mar' 9  8 
FobTO 


97     J'ly'09 


9G'8 
96>4 


9G 
90  4 


2171 

3 


964 
954 


97  s, 
ao7* 


1^3-4  Jan  To 
132     Apr '09  . 
x 107  4107  4     L07  4 


3»^Cr"r.i5S|5-i   i;rr K.fiJ'?^ 


..  ]l,i8a6l2t:,4 

"jj  JL07>iIo7aS 


.1910  M-N 
J-D 
J-D 


Feb  1 0 
Decoy 


102  Hi 

100 
t'0  4 
130*4 


10 

1004 

97  H. 
130 14 

96 14 


.     90  4 

101      104  Hi  FeuTU 

103      104     |l02HiJau'10 
94      Sale       9 J  >B        94 

!  yy     Feb'O 

78  Dee '09 
80  Mar'08 
U3     Feb  To 

83  4   S4^ 

97  Jau'u'z 


93 


80 
79 

91 
e4a. 


....  1104  HO 
....  U04  Ho 

Hi 

....;i20'b 

120 

4 

69  99^8  10J 
13  1014  103 

34    90-41004 
ao    1004 

12034  1304 

95  4    a7 
10334  104  4 
1U2H)  iO^J4 
I    92^4     044 


11 
2 


47 


y» 
yo 


74  4 


90 
02 


!110  Sep '04 
I  97'(,Jan'10 
I   yi     JauTo 


74 


74 
1114111     Jan  TO 
lO04Mar'O6 


19 


U3 
83 


y4>4 
844 


..'!  974 

..  l   91 

II 
4     72 
..111 


97  4 
91 


74 
111 


1084. 


99 


1023  M- a  1 
.1920  A-O 
.1928  J-D 
.1020  -VI- S I 
.1920  M-S| 


3d  ext  gold  4  4s. 
4Ui  exl  gold  63.. 

5th  exl  gold  4s 

1st  consol  goldVs... 

lsl  cousoi  g  mud  la... 

Erie  1st  con  g  4s  prior. .1990  J-J 

Registered 1990  J-J 

1st  cousoi  gen  Beu  g  4s.. 1990  J-J 

Registered lauo  J-J 

Penu  coll  tr  g  4s 1951  F-A 

50-year  COUY  4  .  A 1953  A-O 

do  Series  B...1953  A-O 

Bull  -N  YAs  Erie  1st  7s. .1910  J-D 
Chic  As  Erie  1st  gold  6s. .1982  M-N 
Clev  As  Malum  Vai  g  68.1038  J-J 
Long  Docic  consol  g  0s..l935  A-O 
Coal  As  KR  1st  cur  gu  Os.1922  M-N 
UocK  A;  Imp  1st  cur  Os.,1913  j"  -  J 


......  ......  113 

101  '., 101 

ii-04 luov 

103      1041 

iO0:^ 100H 

99:»4 97 

I'-o-,.  B/24  1->i 
120      1/4 


99 


Dec '09 

Nov'09 
i  Oct  '09 
t  .SoV'Ub 
,  JanTO 


2 1  99 


99 


814 
"Yi" 


04 
31 
75 


tjo      sale 

7  »4  sale 

7o-j  sale 

1 13  '4  1 16 

113     115 

1  tO'4 

127 

113 


120 
Aug'OO 

84  4 
Nov'09 
70 

85  4Feb'07 

86  8i> 
70  7  o4 
09  4        72 

1134  Feb  TO 
114  4  It^'s 
121  Dec 'OS 
120 ^  Deo'09 
114     J'ue'09 


1U2      '103  4  OCl 'Ot 


....  1004 

'*2  12*0 

1004 
IT."  4 

7  |   84 

874 

20      74 

704 

8     80 
47      76 
160     e8 
....   113'( 

3  113 


b0*4 

82 

73  4 
113  4 
114"*, 

Dakota  ext  gold  Os.. 
Mont  ext  1st  gold  4s. .1937 

Registered 1937 

t£MinnNorDivl8tg4sl94S  A-O 
Miuu  Union  1st  g  Os. .1922!  J -J 

iloutC  IstgugOs 1937  J-J 

Registered 1937|  J  -  J 

1st  guar  gold  6s 19371  J- J 

W1UAS  S  F  1st  gold  5a  1933    >-^> 
Greenbrier  Ry    bee  Clies  &  O 
Gall  Asa  1  lstrel  As  tg  5s  0ia52  J-J 

Han  As  St  J  o    bee  C  B  tfc  14 
ousatomo  6eeX^  YN  HAiH 
Hock:  Vailstconsolg448.iaaa|  J-J 

Registered 1999  J-J 

C01  As  H  V  Istexlg48..1y48  A-O 

Col  As  Tol  1st  ex  4s 1955  *    A 

Houst  E  As  W  Tex    ibee  So  Pac 
Houst  As  TexCen  i>eeSoPacCo 

illiuoia  Central  1st  g  4s. .19ol  J-J 
Registered..... 1961  J-J 

1st  gold  34s 1951   J-J 

Registered 1951  «-J 

Extended  1st  g  3  4a 195l!A-0 

1st  gold  383terliug 195lJM-s 

CoU  Trust  gold  4S 19521  A-O 

Registered 1952  A-O 

1st  ret  4s 1955M-N 

B  N  O  As  Tex  gold  4s  ...1953'M-N 

Registered 1963!  M-N 

Cairo  Bridge  gold  4s I960!  *  "** 

BotttavDivAsTerm  g3  43.1963,  J  -  J 

Middle  Divreg5s 19211*"* 

Omaha  Div  lsl  g  3s 1961  lj- A 

St  Bouis  DivAsterm  g33.196lj »  •» 

Registered 1961 !  J-J 

Gold  34s 1951'J-J 

Registered 19ol|  J  -J 

Spring  Div  1st  g  3  4s...l961|  J-J 
Western  Bines  1st  g  4s. .1951  * '" 

Bellev  ifc  Car  1st  Os 1923  J-D 

Carb  As  aliaw  1st  g  4s. ..1932  M-s 
Clucat  BAs  N  O  g  6s. ..1961  J--1 

Registered 1951   J  -y 

Gold  3  4s 1951  « •*> 

Memph  Div  1st  g  4s. ..1951  J  _D 

St  B  Sou  1st  gu  g  4s 193l!'V1-s 

Ind  BlAs  West  ^eeCCCifc  SlB| 

lud  1U  As  la  1st  g  4s 1950  J-J 

lut  As  Great  Nor  lstg0s..l919!M-g 

2d  gold  5s 1909  M-S 

Trust  Co  certfs UVE 

3d  gold  4s laal  »"• 

Iowa  Central  1st  gold  5s. .1938  J'D 
Gold  4s ly51  M-o 

kal  A  As  G  K     iS«*  B  a  As  M  a 
an  As  Mich    /See'TolAsOC 
KCFtaAsM     6eeStBAsSF 
I K  C  As  Al  R  As  B     .See  al  B  As  S  F 
Kan  C  As  Paciho    bee  M  B.  As  T 
Kan  City  Sou  1st  gold  3s..  1950J  A-O 

Registered i9601  A-o 

Rel  A;  iuipt  5s  Apr  I960 |A-0 

KeutuCKJ  Cent     i>c»  B  As  N 
Kook  As  Des  Mo     nee  C  K  lAsP 
BuoxviBc  As  Ohio    .see  so  Ky 
I    ako  Erie  As  VV  1st  g  6s.. 1037   J-J 
1j  2d  gold  5s ly41  J-J 

Nortu  Ohio  lsl  gu  K  6s..  19 15;  A-O 
B  Sho  As  Mich  S     see  N   1'  Cent! 
Leh  VaiN  i'  Istgug4  4s.l940  J-J 

itegislereu 1 040  J  •  J 

Behigli  Val  (Pa)  00113  g  4s.2003;M-N 
Beu  V  Ter  Ky  1st  gu  g5s.l04l|A-O 

Registered 1941|  A-O 

Beh  V  Coal  Co  1st  gu  g  58.19331  J-J 
l,eh  As  N  i'  1st  guar  g  4s.. 1945  M-S 

Registered ly45  M-S 

ElCAsN    lsl  pi  Os     19141  A-O 

tioldguar  os 1914'A-O 

Leli  As  Hud  K  bee  Cent  ot  N  J  | 
Beh  As  WlBteso  .see  Cent  ol  N  J 1 
Leroy  As  Caney  Vai     bee  Mo  P 


jj 


loi     1014     101.4 

<jy34 1004    1004I 

97  L4 100  '4  Oct  '001.. 

93  4  100    I   9»3*  Jan'loL. 

1144 114~^  UeoTO  .. 

128     130      129     FebTO.. 

1304  .>ia>'oO|.. 

113      114^4  H341,'el>'10 
1134 110    J'ne'oy 


2  loi 
6  ,   9o 


1014 
1014 


03 


103  «g  104 


-!•« 


Jan  To 


95 '4  . 
954 


105 


103  4     193^ 

100 4  Sep 'U8 

95      Feu TO 

094  nou'uy 


.  094  994 
.  113  114hi 
.  129      129 

','.  113  41*1*3*4 


944    944 


11102     104 


91 


9y4  sale 

984  saio 

99     100 

99 


96        95 


10534  JanTO 
107"b  Ap:'07 
i)2  FebTO 
94  Sep  '09 
03  4  May'00 
80    J'ly'09 

994      I0o4 

99     J'ne'oy 

084        ya?8 

lUO^        100l4 

9/     May '07 
luO    Apr'oa 

85     88  4  Jan  To 

\v.6    Ai.ij'yy 

76       794    79     Apr'oV 
79l4Dtc'oS 


1054  1054 


02 


92 


4,  oa^  1004 


21   08' 
1   100 


,  yy°a 
1004 


,...'|   8t>4    88  4 


79 


89J 

974     99 
11/4 

90 


89      FebTO! I    8O-4     89 

1U14UCI 'yO! 


100 
I  90 
121 

9 


iNov'OO 
Nov'09' 

ieb'OJ 
ceu'10 


1174 1184  Feb  10  .. 

110     118     llo->4  J'ue'oJi.. 


yy       99 

117  >4  1184 


y5  4 


yo 
100 

I  93 


Uel  '09 
Mar'os 
J'ly'oa 


00  4    97  4    98     Jan  To 
110  4  8ale   1 1 10         110 

103      10/4  Jau  TO 

lUl^loS     T074      io7->8 

25     '   35     FebTO 

lu&4  100411054FebTo 


75     Sale 


734    *"il» 


74 


75 


102 


73  74   , 

03     Oct  '00 
1024  102  4      102  4 


HO      112341114      1114 
'       ...100  4  100  4      1004 

io*8*'"i  loaj6  Hu4FebTo 

1074 '984 T074     107-*i 
107  4,107      Aug'Ol1 


115-> 


...'I   98        98 

6  109  4  110*4 
...'  100J*  107  4 
44  10o4lO'J 
...  1   35        35 
...105  4  1004 
22 j   T4.        70  4 


17J  *"2%    '1 
30  102"  103 


I  11141125, 

1  1004  1004 
.110      112 

2  1074  1084 


984 
.  Sale 
115 

io7  4 

93  4 

...    9o  4 

'1014      1014 

1014Sep 


yti4JanT0 
1164     1154 

loo  4  Oct  'yy 

103     Nov'09 
95     Jau  To 


..i|   90  4    07 
ti  U64H54 


95        95 


Ol...    i 


6  1014  10141 


Una  and  Electric  I.ithi 
Atlanta  G  B  Co  1st  g  5a. ..1947 
Bklyu  U  Gas  1st  con  g  68.1945 

BuUaloGas  1st  g  5s 1947 

Columbus  Gas  1st  k  5s 1932 

DetroilCily  i^aa  gos 1928 

Del  Gas  Co  con  1st  g  6s.. .191 
EqG  EN  ¥  lsl  con  g  5s..  1931 
GaeAs  Blcc  Berg  Co  eg  5s. 1949 
Ur  Rap  G  ECO  1st  g  6s. ..1915 
Hudson  Co  Gas  1st  g  6s. .1949 
Kan  City  (Mo)  Gas  lstg  63  1922 
Kings  Co  El  E  As  P  g  6s...  1937 

Purchase  money  08......1997 

Ed  El  11  i;kh  lstcon  g4s  1939 
Bac  GasBolSt  Blstg5a.el9l9 

Kef  and  ext  1st  g  5s 1934 

Milwaukee  Gas  B  1st  4S..1927 
Ni'-w.n  k  Con  Gas  g  6s 194^ 


iUlSCELiBANEi)lI?>    Ul)M>»— CoiUiiiul-4  on  >c.\l  I'o^e. 

lini  nail  Electric  Eight 

NYGEBUAsPg  08...1948 
Purchase  money  g  4s. ..1949 
Kd  El  HI  1st  conv  g  5s. .1910 

1st  consol  gold  6s 199 

N'YJiQElB&P  Lsioongosl930 
N  Y  As  Rich  Gas  1st  g  5s.  1021 
Pat  As  Pas  diK  con  g  5s.  1949 
Peo  Gas  As  C  lal  con  g  os.1943 

Uelunding  gold  5s 194 

1   Ii  ii-1.  A;  Cke  lStgUg  os  193 

1:011  G  Coot  Ch  lstgu  goS. '30 

1  nd  Nat  Gas  As  Oil  30-yr  os  '30 

Mu  Fuel  Gas  1st  gug  58.194  . 

Syracuse  Bighting  1st  g  5s. '51 

Trenton  G  As  Kl  lit  g  68.. 194: 

Union  Elec  B&P  Istg5s.l93. 

Utica  El  BifcP  IStSlg  5s. 1950 

Westchester  Bight'g  g  68.1951 


J-B 
M-N 

107      107  4 

107  4  FebTO 

107     1074 

A-O 

B44    07 

0(5          00  4 

t'. 

04        07 

J-J 

J-J 

l(i  1      loi  Hi 

101     Jan'lu 

101      lul 

F-A 

97      

» 5 ^  Sep  'OS 





vi- a 

105  4  10  7  4 

00      Mar'U, 



J-D 

ao    

01  4  Oct  '01 



F-A 

101 

100     Oct  '0'.' 



M-N 

1024 

10;;4  JanTO 

u  34  loa'4 

A-O 

100     May  u:; 



A-O 

!01      103 

101  4  Sep '09 



A-O 

112      110 

112          112 

1 

112      115 

J-J 

87  4  Sale 

87  4       87  4 

87  4    87  4 

U.Jf 

102 4  salt 

U24     103 

8 

1024105 

A-O 

100  4  101 

1004  FebTO 

100  4  101 

M-N 

914 

914       91', 

B 

914    92 

,T-D 

100      108't 

J 

D 

F-A 

M-S 

J 

J 

V 

A 

.VI 

N 

M 

s 

A 

0 

M 

s 

J 

J 

.; 

D 

M-N 

..1 

N 

J 

-l> 

A 

b 

Id 

s 

J 

1 

1 

D 

102 
83 

loo 
108 


95  l 

118 


103^ 
101' 


101 


100 

llK) 

90 


Sale 

102         102  4, 

e 

102     1034 

83            8  3-, 

la 

83         81  4 

100 '4 

LOO      FebTi, 

100      100  ■< 

110 

110     Jan'B 
Hi  I  4  l'eh'U 

111)    111) 

1004 

1014  1014 

97  4  J 'iy '01 



1044  Nov'Of: 

. ... 

110 

113          118 

F 

US      119 

104 

104      FebTO, 

101      104 

1044 

1014  beo'lu 

104      104  4 

1014    101-4 

'. 

1014102 

9*6 

94  4  An-'O.' 



101     Deo'o.j 

......  ...... 

994  Nov'Oli 

..  ...... 

110      Mi«)'0:i 



90     J. in   Ob 



10'J'. 

Hij  '•.,  iiat'oa 

::: 

\ :::::::::: 

*J)Jo  price  Friday;  lateat  bin  and  asked  1,1ns  week,  a  Due.Ian  bDnu-cb   d  Duo   Vpr  <■  Due  vlajr   k  Due  J'ly    Ic  Dae  Vug   0  Dae  Oct    Q  Out 
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BOND* 

N.  r.  STOCK  EXCHANGE 

>\  KC.i<  I'.mmm.   Fi-.B  18 


h 

M-S 
J-li 
M-S 
J-I) 
VI- 6 
M-S 
M-S 
A-O 
M-S 
Q.J 
M-S 
J-L 
M-N 
J-J 
J.J 
A-O 
M-N 
J-D 
M-N 
J.J 
J.J 
M-S 
M-S 
M-S 
M-N 
JO 
M-S 
J.J 
M-S 
J.J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
A-O 

J-J 

J'ly 


Lour  l>«>ck    Set  Erie 

l.diij  Ihi'iI— lHt  con  g5s./il931 

let  cuiiRol  (told  4« 711931 

General  cold  4« 1988 

Ferry  cold  4  4s 1922 

Gold  is 1935 

l  n.ii.'. i  irold  Is 1949 

Dt'liriitnro  colli  6a 1934 

Gnar  rel  gold  4s 1949 

liklvn  <k  -Mont.  l8tgOK..191  I 

m 191  1 

N  i   B<&  .M  lilstcon  H 

N  Y.fe  R  li  1st  :.'  6a L927 

NorShB  let  cou  ggu5sol932 

Louisiana  <fc  Ark  1st  g  68.1927 

Louisa  .v  .Nasnv  ueii  g0s.19.io 

Gol.i  6a 1937 

U lnheri  gold  4s 1940 

Ke'.'isterc.l 1940 

Sink  mud  gold 6a 1910 

Coll  trust  L'Old  6a l'J:'i 

E  H  «fc  Nash  1st  a  6s.. ..1919 
LCln  &  Lex  gold  4  Hja...  1931 
N0  4.ll    lat  gold  6s..  ..1930 

N  O  <&  M  2d  gold  Oa 1930 

PensacolaDiv  gold  6a...  1920 

8t  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  <&  Cm  div  4s..  1955 
All  Knox  <fe  Nor  1st  ir5sl940 
Uender  BdgelstsIgOs.1931 
Kentucky  Cent  gold  4s. .  1987 
L&N  &  Al  <fe  M  1st  g  4 His  1945 
L&N-Soutll  Al  joint  4s.  1952 
N  Fla  <fe  S  1st  gii  g  68...  1937 
N<fcC  Bdgegen  gii  g4HiS  1945 
Pens  <te  All  1st  gn  g  08. .1921 
S  <fo  N  Ala  con  gu  g  6s..  19315 

L&  Jett  BdgeCogug48..1945 

L  N  A  &  Ch    HeeC  l&  L 

Mahou  Coal    See  L84M8 
anhattan  Ryconsol4s.l990 

Registered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  &  B  V    .See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  Ino  g   3s al939 

2d  cons  inc  g  3s  trust  rects.. 
Mex  Interuat  1st  con  g  48.1977  M-S 

Stamped  guaranteed 1977  M-S 

Mex  North  1st  gold  6s 1910  J  -D 

Mich  Cent  See  N  Y  Cent 
Mid  ol  N  J  bee  Kne 
Mil  Li  S  &  W  See  Chlo  <fc  N  W 
Mil  &  North  See  Cli  Al  &  St  F 
Minn  *  St  L  1st  gold  T8..1927  J-D 
PacincExlstgold6s...l921  A-O 
South  West  Ex  1st  g  7s.  1910  J  -D 

1st  consol  gold  5s 1934  M-N 

1st  and  refund  gold  4s. .1949  M-S 
Des  M  <Ss  Ft  1)  1st  gu  4»...'35  J-J 
Minn  <fc  St  L  gn  See  B  c  i;  <Ji  N 
MStP<fcSSMcong4intgn'38  J-J 
MSSM&  Alstg4intgul926  «f"J 
Minn  Un  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.. .1990  J-I> 

2d  gold  4s I q  i990  E-A 

1st  ext  gold  5s 1944  M-N 

1st  <fe  refund  4s 2004  M-S 

Gen  s  t   4Hi8 19315  J-J 

8t  LDiv  1st  ret  g  4s.. ..2001  A-O 
Dal  &  Wa  1st  gu  g  5s.. .1940  M-N 
Kan  C  &  Pao  1st  g  48.. .1990  E-A 
Mo  K  &  h,  1st  gn  g  6s.. .1942!  A-O 

M  E  &  OH  1st  gu  6s 1942, M-N 

M  E  &  T  ol  T  1st  gug 68.1942  M-S 
Slier  Sh  <fe  So  1st  gu  g  58.1943  J-D 
Tei<fcOklalstgug5s...l943  M-S 
MoPacitic  1st  con  gds  ...19*20  M-N 
Trust  gold  5s  stamped. al917|M-S 

Registered al917  M-S 

lstooll  gold  6s 1920,  E- A 

40-year  gold  loan  4s 1945  M-S 

3d78extdat4"o 1938  M-N 

1st  <fcref  conv  5s  lull  pd.iy59  M  S 

Cent  Br  By  1st  gu  g  48.1919,  P  -A 

Ceu  Branch  U  P  1st g  4s.  1948  J  -u 

Leroy&UVALlst  gas  1926  J-J 

Pao  K  ol  Mo  1st  ex  g  48.1938 'E-  A 

2d  extended  gold  6s. ..1938  J- J 

8tLirAl«fcSgencong6sl931  A-O 

Gen  con  stamp  gtd  g5s!93l'A-0 

Unilied  &  ret  gold  4s. .1929  J  -  J 

RiV  &  li  Div  1st  g  4s.. 1933  M-N 

Verdi  V  1  <fc  VV  lstg  5s.  1920  M-S 

MobJ  &  K  C  lstcons  g  5s. 1953  J-J 

Mob  <&  Ohio  new  gold  0s..l927i  J  -D 

1st  extension  golu  tis../tl927|ti-J 

General  gold  4s 1938  M-S 

Montgom  Div  1st  g  6s..l947(  F-A 
8t  L  <fc  Cairo  coll  g  4s..ely30  0.-F 

Guaranteed  g  4s 1931  J-J 

M  &  o  coll  48    See  Southern 
MohawK  <Si  Alai    A'eeJNVC&H 
Monongahela  ltiv    See  B  &  O 
Mont  Cent    see  St  P  Al  &  Al 
Morgan's  Da  &  I    See  s  P  Co 
Morris  <fe  Lssex  See  JJei  L  &  VV 

Nash  Chat  <fc  St  L  1st  7a.  1913 
1st  consol  gold  6s 1928  A-o 

Jasper  Branch  let  g  (5a..  1923'  J-J 
AlcAl  M  VV  <te  Al  1st  Os.. 19171  J-J 
T&P  Branch  lat Os 1917.J-J 

Nash  Flor  <fc  she!    see  L  <fc  N    I 

Nat  Eys  ol  Jlexpr  14  H.8  1957  J-J 
Guar  gen  4s 1977  A-O 

Natot  Alex  prior  Uen  4  His. 1920  J-J 
1st  consol  4s 1951 A-O 

NewH«fcD    AeeN  YN  H&H1 


^■2  Price 

•jfc        tridau 
5 4.       teb  is 


Week's  -o  ~  Hanue 
kanyt  or  §o  ,sinc« 
Last  Salt    %,'<t  JaniHu-,/  1 


112 


10'l't 

99 

107 
H).i 


Ask  Low        H\qi\ 
112     Eeb'10 

io: 

>,I7      Feb '10 

100<«     looiH 

09  'i  Oct  'otj 

:•  i  ■    Jan  '10 

|,M  lj    I  .-.■'OS 

9S     Jan'10 


97\ 

101  >(, 

','7 
95  Hi 

In  '', 


An    Low    High. 
....  112      112 


..     97        97 
1  100'p  loo1* 


11,1 


lumis 

99 

Sale 

99 

1001* 

110 

111 

111  Hi 

1U5 

106 

124*8 

io;>i4  111 

lilS 

11(5  Hi 

68^ 

75 

94  Hi 

96  H? 

107 

iu 

1(13 

96  V« 

90 

105Hi 

94        94  Hi 
"97h5  "w 


111 
103 
llOi. 
Ill 
90 


97 


92 
113 
108 


114 
93 


lol'a  Dec'08 
llO^Nov'OO 
Hi5     Apr'07 

109  Nov'06 
97     Nov'OP 

110  Feb '10 
114Hi  Dec '09 

983«  99 14 
U)0  May'09 
100 H.  Die '09 

110  Jan '10 

111  \  Oct  '09 
1071<J'neo9 
125  ><  Jan'10 
120  Jan '09 
108  Feb'10 
117     May'07 

71      Alay'09 

94 4>  Jan'10 

J] 6     J'ly  00 

110  Jail '09 
97      J»Ji  '10 

105H»     105  Ha 
yiHk  Feb'io 

111  Jan'10 


....  116     111 

162   "y "a -a  1 00 Hi 


110      110 


...1(126  ^125  Hi 

Iljiba"  108*" 


....     91  Hs    94H1 


.J    97       97>4 
2  106Hil05H» 
...  I   91  Hi    92 
..111     111 


HOHjEeb  10  , 

110  Hi  Sep '09  . 

91     Nov'Otf 


97  Hi    97  97    I   10 

104      Apr'05.... 
997g    99Hl       9y78    12 


97  h  Sale 
207«    31 


80 


123     132 
109     


108      109 
80        81 
•~~.    91  Hi 


»7i*       971, 
31     Jan'io.. 

25HiAPr'oy  .. 

eO     J'ly '09.. 

80     Feb '08.. 

10088M.»y'O9.. 


llOHiUOHv 

963*    981* 
"98*4    99"'" 


6     96»4    97Hi 
27Hl    31 


132  Hi  J'ne'09 
118  Jan '07 
101  -101 
1UJ  Feb'10 
hO^Feb'O 
91^4  Jan'10 


II 


99     100       99"8  Keb'10  , 
93Hi i)8HiJan'lu, 


93  78  Sale 
SO  Hi    86 '6 

103     103J4 
81     saic 
89  Hi  Sale 

84-i 


90 

109  Hi 
106  Hs 

104H2 

102 

iTu"£ 

lOlHj 

Vol" 

81 


94 
110 
107  Hi 
105Ha 


98  U 

80  Hi 

103  Hi 

84 

89  V« 
88 


99 
8OH2 
103  Hi1 

84Hl 
S9a4 
Apr '09 


1  101      101 
..   109      109 
801*    81  Hi 
91*4      91a4 

99 14  100 

98  Hi    98  H. 

241    98Hll00 

2i   80^4    87»4 

1  103  Hi  105 

22  I   84       85  H, 

19     88  Hi    9034 


105  H. 
112 

102 

Salt' 

Sale 


/96  V 

Salt 

\)i»» 

943« 

80a4 

89  Hi 

"00*3", 

113 

109  Hi  10 

110H, 

85 

87 

Ho's 

87  Hi 



12U1* 

121 

117 

89 

90 

111 

lllHi 

96       98 


105  Cct'ow 
92  93  ^ 

1U9H|     109-a 

106  Hi  Jan'10 
105  Jan '10 
llOHi  Apr'o9 
105 1^  jan  '10 

loy>i  Eeb'io 

10l3g       lOl-^s 
104HiB'eu'07 
102         102 
8034        81 
96^  Nov'OS 
96 1,        96-4 
91i._,  Jan  '10 
80     Feb'10 
IU)      War'06 
100  \  Jan'10 
113         "13 

110  Feb'10 

111  aep 'u9 
80  80 
80'8  r    »7 

102  Hi  Jan  '10 
98      Lec'oO 

121Hi  Feb'10 

1173.  Oct  '09 
89  4        90 

1123a  Oct '09 
75  May'08 
96  9t» 


0,   92 
2  loflHi 
..  106  Hi 
..  105 


93  H. 
113 
100^ 
105 


J-J 


...J  105^106^ 
....'  109      110 

8  10 1*8  102  Hi 

11 
16 

102 
80  H» 

102  Hi 
Sl'a 

18 

95 

9438 

80 

95li 
94  Hi 
80 

.... 

lOOag  100^8 
113      113 
109Hl  no 

10 
6 

84^    80 

87        87  34 

102Hll02Hi 

....' 

120Hil2lHi 

12 

89 

90 

8     95       96 


l08Hil08'8  llO^Jan'lO....  lOSHilld* 

110      111      108Hi      198  Hi        1108lill0 

115J8 116H»  May'07 

108  Hi 1 17  Hi  Mar'oo 

108l4 113     J'ly '04...'.   .„....„„" 


94'sSale  I   9478       y5     '      9 

Sy\ '   83»8Feb  10  .... 

10234  102      Aug'09 

84>«    84J4    83H>       84    ,    17 


93:l 

88» 


95 
90Hi 


82        84 


BOND* 

N.  Y.  STOCK  KXCI1ANUE 

Which  BUtduto  Fkb  18 


t,  E 


Price 

tridav 
leb  18 


Week's 
Kan f/e  or 
Last  Sate 


.V.J  June  UK     See  N  Y  Cent 
Sf  Y  Bkln  &  Alan  Bell    See  L  I 
V  Y  Cent<fc  11  Kivg  3HJH.1997  J 

Registered 

Dobi-n  ■-'  4s 1934  M 

liKko  Shore  coll  g  8HJe...l«9H  f 
Registered L99H  f 

Mich  Cent  coll  g  3  Hja I99fc!   F 

Registered 

Beech  Creek  1st  gu  g4s.r.i 
Registered 1 930  J 

2d  L'li  gold  6m 19    '     J 

Heei-hCr  Ext  lslu  3H}8iil961  A 
dart*  Ad  1st  gu  g  4s. ..1981  J 
Gouv&OswolstgugSs  1942  J 
Aloh  <Jj  Alal  1st  gu  g4s..l9'.il  M 
N  J  June  K  gu  1st  4s...1'.isi;  F 
N  Y  <to  Harlem  g  3H2S...200O  M 
NY<fc  North  lat  g  58...1927tA 
N  Y&Pnl8tc«ngug4s  1993  A 
Nor&  Mont  1st  gug  68.1910  A 
Piue  Creek  reg  iraar  Os.1932  J 
R  \V<feOconl8text5a./tl922  A 
08we  &  R  2d  gn  g  6s...el915  F 
R  W&OTRl8tgug6s.l918  W 
Rutland  1st  con  g  4Has..l941  J 
Og<fcLCnaml8tgu4sgl943  J 
Rut-Canadlstgug48.194y  J 
8t  Law  <fc  Adir  1st  g  5a.  1990  J 

2d  gold  6s 1990  A 

Utica&  BlkRivgug4s.l922  J 

LaKe  Shore  gold  3Hsa 1997J  J 

Registered 19971  J 

Debenture  g  4s 1928  M 

25-year  g  4s 1931  M 

KaA&GRl8tguo58.1938J 

Mahon  C'l  RR  1st  5a.. 1934  J 

Pitta  <fc  L  Erie  2d  g  6s.al928' A 

PlttsMcKcfc  Ylatgu  Os.1932' J 

2d  guar  68 1934'J 

McKees«fe  B  V  1st g Oa  1918  J 
Mich  Cent  lat  conaol  Os.1909  M 

5s 1931  M 

Kegistered 1931  Q 

4a 1940  J 

Registered 1940  J 

J  L  &  S  1st  g  3Hi8 1951  M 

1st  g  3H2S 1952M 

20-year  deb  4a 1929IA 

Bat  v  <fc  Slur  1st  gn  g  3s. 1989,  J 
NYChic&St  L  1st  g 4s  1937  A 

Kegistered 1937|A 

Debentures  4s 1931  M 


M 


West  Shore  1st  4s  gu...2301 

Registered 2301 

N  Y  <fc  Green  w  .uuie    see  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  UJS4W    See  Erie 
NY&LongBr  ieeCentolNJ 
N  YN  H&  H— Conv  0s..l943 

Conv  deben  3Hi8 Ib56 

Housatonio  R  con  g  5s..  1937 

H  U.&  Derby  con  cy  5a.l918 

N  Y  &  North    See  N  Y  C  <fc  H 

N  Y  O  &  VV  ret  lstg  4a..ffl992 

Regis  $5,000  only «1992 

N  Y  &  Put    See  N  H4H 
N  Y  &  R  B    See  Long  Island 
N  Y  S  <&  VV    See  Erie 
N  Y  Tex  <te  M    See  So  Pac  Co 

Nor<fc  South  lstg 6s 1941 

Nort  &  West  gen  g  Os 1931  M 

lmprovem't<fe  ext  gOa..  1934  F 

New  River  lstg  6s 1932  A 

N  &  VV  Ry  1st  con  g  48.1990  A 

Kegistered 1990  A 

Div'l  1st  l<fc  gen  g4s... 1944  J 

10-25  year  conv  4s 1932  J 

Pocah  C  <&  C  joint  4s..  1941  J 

CC&  Tlstgug5s 1922  J 

SCIO  V  &  N  E  1st  gu  g  48  1989  M 
North  Illinois    see  Chi  &  N  Wl 
Norm  Ohio    See  L  Erie  <fc  VV 
Nor  Pac — Prior  lien  g  4s..  1997'  Q 

Registered 1997,  t* 

General  lien  gold  3s a2047  H 

Registered a2047  V 

St  Paul.-Dul  Div  g  is 1990  J 

Dul  Short  L  1st  gu  6s. .  1910  M 
C  B  <fe  y  coll  tr  4s    See  Gt  N or! 
St  P  &  N  P  gen  g  0S....1923  F 
Registered  certihc's.,1923  W 

St  Paul  &  Dai  1st  6a 1931  E 

2d  5s 1917  A 

1st  consol  gold  4s 1908  J 

Wash  cent  1st  g4a 1948  y 

Nor  Pac  Xer  Co  1st  g  Os.,1933  J 
N  or  Ky  Cal    see  so  Pac 
Nor  Wis    See  C  Si  P  M  <fc  O 
Nor  ds  Mont    See  N  Y  Cent 

Ulnd  <te  W    See  C  C  C  <fc  St  L 
hio  Kiv  RR    See  ualt  &  O 
Ore  &  Cai    see  So  Pac  uo 
Ore  Short  Lane    See  Un  Pao 
Oswego  <te  Rome    See  NYC 

Pac  Coast  Uo  lat  g  5s. ...1946' 
ac  ol  Alissouri    See  Mo  Pao  I 
f  enn  KR  1st  real  est  g  4s.  1923  M. 

(Jousoi  gold  6s 1919  Al- 

Consol  gold  4s 1943  M- 

Convertible  g  3  His 1912  at 

Convertible  g  3 H2S 1915  J- 

Consol  gold  4a 1948  M 

Alleg  Vai  gen  gu  g  4s. ..1942  IV! 
DKKK<fcBgelatgu48g.'30  F 
PhUaBaidfc  W  lstg :4s. .1943  M 
Sou  Bay  <fc  So  1st  g  6a.. .1924  J 
U  N  J  RR  &  Can  gen  4s.  1944  M 


J-D 

N 
S 
N 
N 
D 
N 
S 
A 

M 
J 

s 


Bid 
90 

'95" 

81  '1 

80 

.-1 

98  Hi 


Ask  Low       High 

Sale      90  9(»«i 

Jan'iu 


b6\ 


80", 


io'/ 
85 


95  Hi 

81»8 

80 

-1 


96  Hi 

x  ]  \ 
80  Hi 
81 


100     Novo 
102      jllai'04 


97  H.  Apr'O 


99'b ,100      Dtc'O.J 

'105      UC1  ' 

91      96 "4  Oct' 

108      112H.108      Oct '09 
98Hi 9 s Hi  Feb  10 


12.  lSOHi 
loa76iu9't 
106H) 

IO0H1  idO'j 


9l 

91>9 


131  Hi  Jan  ' ••;. 
1U9'4  109  . 
loo     Jan   us 


91        91  Hi 

90H. 

96  'a  aalt 
94 Hi  sale 

I1234 

112  Hi 


102  Ha     I02  h» 

91  91 

92  J'ne'O.i 
115  J'nt'Oli 
126  Feb '08 
102 14  Dec  'OB 

91 14  91  Hi 
yo ',  J  an  10 
94 '8  95  H, 
94  94  H> 


127 


109      Oct  '07 

100     Dec '09 
130 Hi  Jan  '09 


1111!!. 


U2Hi 

llOHi 

98<^100 
9734 


89        90 
91Hl    92 


101 
115 
119 

99 

98 

90 

89 

9D>4 


Feb  09 
Oct  '09 
J  ue'OO 
Jan  'lo 
Dec '09 
J'ne  us 

89 

92 


louHj  lOOHi  I00H1     looi 
lOO     Dec'ot 


9  I  Hi  sale 
KUI4  Sale 
100     101 


blHi 
101 
100 


91  . 
10i»4 
100 


;  Jiang* 
.  ^  Sine* 
*  ^j  January  1 


A'o  Low    High, 


26 

6*8 

2  4 
6 
6 

2 


90 

90  '4 
9434 


92 

!i()'4 
9534 


SO  Hi     813« 
79         hOHl 


79»4 

TJ:ti 


n1 
793, 


...      '.'5  Hi    98H» 

"*i  ioa^loji" 


0  101 -8  102  Hj 

1  91        91 


1  9 1  H)  92  Hi 

...  90Hi  90i4 

26  9414  95»4 

35  94  9634 


99        99 


6     88  Hi    90 
3     yi  Ha    92Hl 


13     9978100Hl 


1     90-6    91  Hi 

32  10034  102U 

3     9934  100  Hi 


134HiSale    134H1      13434     60  133Hv  13434 
1o2Hi103      IO1H1      102-4  183  lOOHi  102a4 

11134 us     Jan'10  ....  116     116 

107     Aug'ub  , 


96Hi    97Hil  97Hi       97Hi 
101H>J'ne'0b 


7|  96HI    97Hi 


lOimoiHi 


..  121     124 
7,i  98Hi    99Hi 


101     10IH3  Feb'10 

124H2 125     Oct '09 

I26  Hi  126H)  12534  Nov'Oi- 
124     124     Jan'io 

99  Hi  Salt,   I   ytf  a9m 
98Hj     97      J'ly '09 

92  Hi    92  \     92J4         9a»4     18     92         93 
103  >8  Sale    ,103         103'b45/i   99      104  Hi 

89  Hi    90        90            90         11  (   89        90 
106      '106     Feb'10 10434  106 

96Hi   96       95     Jan'io u  vo       95 

i! 

161   1003g  102*8 
100  Hi  101 

69     7z34     7  4 
72Hi    72Hi 


101     Sale    I003g     101 

101  Hi  101     Eeb'10 

7334sale   i   73  Hi       73  ■* 

I   72HiEeb'iu.. 

96J4    96     Deo'Ol* 

100     


113     119Hill8     Decoy 

110  119     119     Oct '0.. 

112Hi 117H.  J'iy'o7 

103  Hi 104Hi!»ep'O9 

98^    98      ocl 'uy 

92      ......     92  Hi J au  09 

111      113     Dec'oy 


107  Hi  108     Jan'io 


103^104    104     Dec'O 

109  Hi loOHiJan'o 

loo3, iutj        106 

lOO1*  lol      lOOHl     lou' 

U07t  bale   I   9034        9/ 
lOlHllOl-^  lOlHi      10458 
......  io2v    99     J  ue'ui 


1o3Hj  Uec'Od 

......  10*      .all  'OH 

103      103a4  Ueo'09 


108      10S7» 


liuti     loo 
5  100      101  Hi 

:i;6    yo      y7 

201  104  Hi  lOi's 


MISCELL  4JSEOUS   UUNUsi— Continued  on  iNext  Page 


Conl  and  Iron 

Buft&Susq  Ironelos 1932 

Debenture  6s a  1920 

Coi  »  *  n,o  gen  s  l  g  6s..iy4o 

Convertible  deb  g  6s 1911 

Coilndulsldc  coll  6s  gu.,1934 
Contin'tai  C  1st  s  I  gu  6s  g.1952 
Gr  Kivcoaiifc  c  lstg 6s..  191b 
i  ett  &  Clear  (J  <fc  1  1st  g  6s.l92i. 
Ean<fc  He  &  Clst8tg6s.l9yl 
Pocali  Con  Collier  lets  i  5s.'57 

Sunday  Crees  uo  g  6s 1944 

Tenu  coal  ijeu  or 1951 

1'enn  Uiv  1st ■  g  6s a.1917 

Binu  Div  lstconsol  Os..  1917 
Can  C  Al  Co  1st  gu  g  68.192i 
lie  Bar  C&  1  Co  gu  g0a.l91u 

Victor  Fuel  1st  s  1  5s 1953 

Valron  CoaldbOolst  g  as. 1949 


J-D 

M-S 

r  -A 

F-A 

F-A 

F-A 

A-O 

J-li 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-C 

F-A 

J-J 

M-i 

97 14 

93 

8034 


101 
97ia 
82 

',  i"o"6" 


97 


102 
100 

100 

100 


9.U, 


87 

i()4" 

S.llf 
108 


90 
100 


99HiNov'09 

94 

Deo'09 

97 

Feb 

1(1 

93  St  Deo 

0. 

80 

80 

i07«8l>ee 

04 

102» 

i  Apr 

Oli 

107 

Alay 

97 

105Hiiii-o 

06 

88 

Sop 

Ob 

73 

Feu 

0, 

103 

103 

100 

10 

0 

107 

Jan 

10 

110 

Jan 

ti- 

100 

Jan 

ll 

8/ 

Aug 

'09 

99  Hi  Feb  10 


.... 

97       98 

Io 

78-0    82 '4 







"'"2 

i.03*""  i04">" 

1057»107 
10/     107 

- -- 

100     100 

99        99  \ 

Pelegrnpli  nnd  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 

convertible  4s 1930 

Mich  Stale  Telep  1st  6s  ..  19_4 
.n  YTelen  Ist&gens  i  4His.  39 

Pac  Tei&  Tel  ist  os 19.1 1 

West  Union  col  tr  cur  68.193a 
Fd  and  real  est  g  4 His.. .1950 

Conv  4s,  Series  A 1930 

ilanuiaeuiruis  >v  inaiutrtui 

Allis-iJhalmers  1st  5s 19. u. 

Am  Ag  uhem  1st  c  6s 1928 

Am  Cot  Oil  exl4HiS 191o 

Am  Hide  &  L  1st  s  1  g  68. .1919 
Amer  Ice  secur  deb  gOs.,1926 
Am  Spirits  Allg  1st  g0s..l9L. 
.\m  Thread  lbt  col  tr  4s. .1919 

Am  Tobacco  40-yr  g  Os 1944 

48 1951 


J-J 

NI-S 
F-A 
\1.  N 
J-J 
J-J 
VI-.N 
.M-N 

J-J 
A-O 

y-F 

.ii-S 
A-O 
M-S 
J-J 
A-O 
E-A 


91  92 
102  Hi  Bait 
98  -a  ^ale 
98>  ^alo 
9^'g  .^ale 
OJs  siUc 
9j58  90S 
101a4  102  H 

82     Sale 

102  Hi  1"3 

90\    97', 

lOO'g  loi 

71       7j 
95      

92\4     93 

105  H4  sale 

82J4  8bae 


91 
102 

98  Hi 
93 
98 '8 

99  Hi 


92 

10- 34 

98  H, 
9858 

100 


95 -H,  Feb  lu 
102  102 


80  Hi 

82  Hi 

102  Hi 

103 

0°8 

90  V 

."   U  -j 

101 

.  >) 

71*8 

9.. 

Feb  1 

■214 

Feb'l 

(04  r4 

IvN) 

70 -a 

8a 

4 

1841 


91        93 
101        lO.'i's 

98  Hi     '•'-' 
MM        :  .-   1 
;ISH   10,,->, 

99  Hi  100  Hi 
05*8     97 '4 

L0l'<4    102 '4 


79*4 

LolHil 

90  Hi 
100  Hi  1 

70 

95 

M2HJ 
L04  .4  1 

/Ohi 


•Noprice  Friday;  latest  bid  and  aslcod.   aDueJan    6  Duo  Feb    cDue.iar   etDnn  Aur    /iDue  J'ly  fcDue  auk     0   l>"i«     .  r      uDue.\oT    oDueueo     /Flat. 


34  7, 
03 
»8 
02 

72HJ 
I'OHj 
92  V| 

97  >4 


Feb.  10  1910. 


KOMI!* 

N.  Y.  STOCK   I'.M'HANHK 
W  luik    UNUINU    Full  18 


Peun  Co— Guar  let  g  448.1921 

Registered 1921 

Gum  3  4s  COll  trust  i 

Guar  3  4a  coll  tr  hit  B...194  I 

Tr  Co  oertif'a  gu  r  3*38.1910 

tin  :i'vs  u  ells  c ' i  d  i  : 

Ui,  848  li  I'U.s  1) li»44 

Guar  L6-25  year  ■.-.  4s 1931 

Ct  (to  Mar  1st  iiu  g  4 'vs..  1930 
el  it  E*  geu  gag 4  Sisaer  A.'-i.. 

Series  is L9  12 

Series  U  34a 1948 

Series  D3  4a 195U 

Erie  ito  PlttSgUg34s  B..194U 

Series  C 19  to 

GrK&  lex  Istgug4'a8ly4  l 
Pills  1<  t  W  <to  (J  1st  78...1912 

2(17? 1912 

3(1  7b /ll91-<i 

Pitts  v  iv.  ash  1st  con  B 

PCO(fc  St  DgU44sA...194i> 

Series  Ji  j^uar 1912 

Series  (J  guar 194^ 

iSeries  D  48  guar 1940 

teries  hi  3  Hi  guar  g 1949 

Berios  i<  4s  guar 1953 

C  bt  D  <to  P  lsl  cou  g  6s.  1932 
Pensaoola  Jc  All  abet;  D  <to  Nasn 
Peo  <fc  i!.ast    aee  O  11  C  Jo  bt  D 

Peo*.  Pek  Uu  1st  g  Os 1921 

2u  pold  4  4s 01921 

Pere  Marquette — Kei  48..  1 955 

Cllito   V>    ..i  oo i.  -i 

Flint  cfc  P  Al  n  bs 1920 

lsl  consul  gold  us 1939 

Pt  Huron  Uiv  1st  g  6s.  193'.) 

SagTus<to  11  lstgllg  48.1931 
Phil  11  <to  W  bee  Peuu  lilt 
Philippine  liy  1st  30-yr  s  1 4s'37 
Pitts  (Jiu  <fc  si  D  Bee  Peuu  (Jo 
Pitts  Cleve  <te  Tol  HeeiidcO 
Pitts  nw&lli  bee  Penii  Co 
Pltls  MoAees  ito  Y  beeti  Y  Cen 
PittB  bh  <S6L.ii.  1st  g  6s. ..1940 

1st  oousol  gold  6a 1943 

Pitts  ito  West    bee  li  tfc  u 

Reading  (Jo  gen  g  4b 1997 
itegistereu 1997 

Jersey  (Jem  cou  g  4s. ..1961 
PliUa  <fc  liead  cous  7s...  1911 
tteusseiaer  <fc  bar    tfee  1j  o<s  ii 
tiicii  it  Dan    bee  boutu  liy 
Rich  &  Meek    Oee  boutlieru 
Rio  Or  West  bee  Den  <te  Kio  Or 
tiocu  <fc  Pills    act  iiinlif 
tioiue  Wal  »to  (Jg    bee  N  k'  Cent 
Kuliaud    bee  jn  X'  Cent 
oag  TUB  <to  11     bee  Pere  Mani 
OtJoitoOr  ISl  lstg  48. ..194/ 
dt  li  <fc  (Jairo    bee  Mob  <to  uuio 
St  L  ito  irou  Alount    bee  Al  P 
St  D  M  Br    <Se«  1  lili  A  ol  bl  D 
St  Louis  <to  b  a  —  _+eug  0s.l931 

General  gold  6s 1931 

at  Li  «to  &  ii  liu  ooua  g  4a..'00 

Gen  16-20  yr  os  192. 

boutliw  Div  lstg  6a. .1947 

Belunding  g  4s 1961 

K  (J  it  is  ito  At  cong  0s..l9ii8 
K.  C  Ft  to  .to  Al  K.v  rel  g  4s  1930 
K  U  «fc  M  li  <te  n  lat  gu  6s.  19 z-j 
Oz'rk&Chc  1st  f;u5sg.lyl3 
SlDouisSo  oet  Illinois  (Jem 
8t  1.  b  W  1st  g  4a  od  ctia.iysy 
2d  g  48  mo  boud  0tis...pl9ay 

Consol  gold  4a 193^ 

Oram's  Filer  1st  gug  6a  1947 
dt  .Paul  <fc  Dui  bee  JNor  Paoino 
Bt  P  iuinn  <fc  Alan  ieeOt.Nor 
dtl  ib  aNoI'  I'au  see  *noi  Pae 
StFitob'xCity  iieecbtP  Alctou 
8  A  (to  A  Faaa  lat  gu  g  48.  ..1943 
S  F  (to  JN  P  1st  aiuK.  1  g  oa. 1919 
SavF&Weat  iiseeAU  coast  i, 
Scioto  Val  (to  iS  h.  bee  j.Nor»to  VV 
seaboard  Air  l,rne  g  4s  ...i960 

Coll  tr  retund  g  6a 1911 

Ati-Birui  30-yrlst  g  4a.el933 

Car  cent  1st  cou  g  4b.. .1949 

Win  Cen  <to  Pen  1st  g  6s.  laid 

1st  lanu  gr  exi  g  6s  ...1930 

Uonsoigold  6s 1943 

Ga  (to  Ala  liy  Ibi  cou  68o194o 
Ga  Car  &  JNo  latgug  6s  l9i:9 

deab  &  lioa  lsl  ob 19Z0 

Sher  blix  (to  bo    bee  ai  &  &  1 
811  bp  Oca  <to  (j!  i>«e  Atl  coast  L 
80  Car  <to  tia    6ee  boutlieru 
Southern  Pacilio  Co — 
Gold  4a  iCent  PaccoU).«:194!i 

Kegistereii «1949 

20-year  couv  4s y\i)i<> 

Cent  Pac  lsl  ret  gu  g  4b  1949 

Kegislereu 1949 

Mortguargold3'a8..«;19^9 

Throuj;li  ol  li  1st  uu  4a  'o4 

QalHar  <to  b  A  lstg  0a. .1910 

Mex«to  Paclatgoa 19.U 

Gila  V  bi  <to  iN  lat  gu  g  6a.l9ii4 
llous  ii  (to  VV  X  lat  g  6a. 1933 

lat  guar  6a  red 1930 

U  &  TC  lstg  6aintgu.,1937 
Conaol  g  Oa  1111  guar.. .191^ 
Geu  gold  4a  mi  guar. .19^1 
Waco<toiN  VV  div  1st  sOa '3u 
A  &  Ai  VV  1st  gu  g  6s. .'..19-11 
Morgau'a  l^a  <te  X  lat  7a.  191a 
1st  gold  oa 19iSLI 
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hTxce 

t-riilan 


J-J 
J-J 

M-S 
FA 

M-IM 

J-D 
J-D 
A  O 
iVI-N 

J-J 

A-O 

Ai-N 

K-A 

J  J 
J-J 
J-J 
J-J 
J-J 

A-U 

Al  -  N 

A-O 
A-U 
M-N 
.Vl-N 
FA 
J  D 
A-O 


O.-F 
,vl  -  N 
J-J 
J 

A  O 
IVI-h 
A-U 
F-A 

J.J 


A-O 
J.J 

J.J 

J-J 
A  (1 
J-U 


J    J 


J-J 
J-J 
J  J 
MN 
A-O 
J    J 

rvi-JN 

A-O 
A-O 
A-O 

(Vl-N 
J-J 

J-JJ 


Win  ASli 

1U5      ialL 


J-D 

J-J 

J    J 

A-O 

M-N 

Al-S 

J-J 

J-J 

J-J 

J-J 

J-J 

J    J 

J.J 

J-D 

J-D 

M-S 

U-A 

F-A 

J-D 

A  U 

FA 

IVl-i> 

M-t> 

I1A-.N 

Vl-A 

J-J 

A  O 

A-U 

V.-JN 

J-J 

A    U 

J-J 

Bit's 

yu't 
97     . 

Ts"S 

lui 


91 


9U 

91 
98^ 


Sid's    90' 
96  S    97 

9^»4 

92»« 

loB>9 

1U0'4  108 
loO^ 

106  •* 

.09      

107     

107     109 


-)4        96  H 
99  U  101 
ill  Hi  bale 


112     113 
90  "a  100 

iHhi 

lo4 

1 1 1->4  1 13 
1112  S  106  !a 


Weeea 
Kanyr  or 
Lusi  bale 


1,11m       Miuh 

105        105 

10334  Feb'lO 

BUHiJ'ne'OO 

90  'h  Feh  10 

il7se  Feb' 10 

90  Jau'lo 

91  Dee'ofa 
98^       98m 

110    Jan'05 

llO^  Jan  'nil 

109a4  J'ly'00 

96      Aug'00 

90     Way  08 

92  Apr  '07 
98a4  Apt  '04 

104  >a  Oct  'Oil 

100  v.  Deo'oy 
105^  Jan  lo 
107  Oct  '0« 
110  Feb '09 
10718Jau'lO 
10768  Feb'lO 
112  4-1  ne'ufj 
100  Aug'09 
94     Feb'lO 


60 

OH  o 


111*3      Ill's 


112  r>ec'09 
10034  Dec'05 
78;<8  Feb'lO 
106  Aug'09 
Ill's  m'e 
105     Dec'oy 


103  S» 107     Dec'oy 


91^ 


1161a  115>s 


99<>8  Sale 

98 -a 

97      , 

101      , 


904   934 


914  Deo '09 


115     Deo '09 


99=8 


99', 


984  Dec'Oj 

974       W7  >s 

102     Oct  '09 


94     Jan '10 


123     bale    123        123 
lea's  112      108=8  Feb'lO 

90       90V    90     Jan '10 

88a«  bale    |    88  Vj        89 
100  4 100  4  Aug  09 

04'bbalo   1    SB's        S*^ 
ii»'bli7J4  117^  Jan  10 

8la8  sale  I   81  el's 
loo1*  Dec  uj 

97  •»    98       97     Feb'lO 


::a.nge 

since 

January 


Low     High 
105     105 

103;,4   10oa4 

'i'Ois  ":"\".i 
97»g  97"h 
90        90 


98 


98\ 


lOo-slOo1.. 


107  "g  10(4 
Ui7      107»4 


94        94 


111  Si  112 


78 14    79 


lll34  li2(« 


99  100 
97  Si  100 
96       97  Hi 


93  •<  Sale 
81  baio 
79a4  dale 
9o°» 


884  bale 
98 


93  931* 

81  81 

79  79^4 

101 4  Apr '07 


87 

104 


884 
Oet  '09 


82  Si *  86     Jan '10 

9y4    99°a    99 4 Feb'lO 

84     1   «7     Jau'lo 

914  Dec'Oa 

107  *4  AUg'OO 


1094  Alar'06 

I0JS1 104     Jau'lo 

lo4si loo     Deo'oy 

I06     1073«  J'ne'oy 


93     Sale 


lo<i68  dale 

9 1  «„  sale 

97 

8yi4  bale 
9iiJ4  aaiu 

107* 4  '.'.'.'.'.'. 

10.^4 

lo4s, 

io4-,  loo34 
.09  S)  II04 
loy4i0934 
93  m  06 'a 
110  118 

i*l"oJ,  126"" 


9234 

93^ 
102 

074 

97 

89 

92  4 
1014 
Ill's 
10434 
106 '4 
10o4 
109->4 
109  S. 

94 
110 
107  Si 
12^4 

110 


50 


94   94 


12234  123 

10838l0834 

90   9 1  Si 
87  4  89 


82  J4  86 

117  Si  117  4 

80»«  82 ->4 


97  97 

93  933b 

B0»,  81 

77  4  79-, 


8S34  88»4 


86  86 

99^8  99->4 

86  87 

914  914 


104  104 


934    56 
Aug'Oyl     .. 
I024  /»o  Tol 


914    95 


yi 

Feb  10 

ay  -s 

y2J4 

Apr  oo 

Apr '09 

aep  '09 
May'oy 
j  an  '  1 0 
Jan  'lo 
JNov'oy 
j  an  '  1 0 
Dec '00 
Jau  09 

A-U6'08 

iNov'uo 


69 


1064 
97        97  -s 
...  I   97        9/ 
20]   89        94 
3     y^4    93-4 


...  105     loo's 
...   109J4  Ho 


KONDS 

N.  V.  STOCK  EXCHANGK 

Wkek  e.vdinu  Feb  is 


-Southern   Pac  Co — (  continued) 

Mo  ot  Cat  guar  g  5a 1938 

v»re  <fc  Oal  lsl  guar  g  68.1027 
bo  Pac  ol  Ariz  lsl  gu  \i  Os.o'10 

so  Paoo!  u.u — os  u.&  b.iyi2 

1st  sold  lis 1912 

lsl  cou  guar  g  6s. .....1937 

S  Paoof-N  Alex  lstg  Oa.  .1911 
.So  I  'ac  Coast  1st  gu  4s  g.1937 
TexcteNObaODivlst  gOs.1912 

Cou  gold  6s 1943 

0  Pac  lilt  1st  rel  4s 1065 

•Southern— lat  con  g  6s 1994 

liegia  tereu 1994 

Develop  <to  geu  Is  berA.1960 
Alobdfc  Uluocoll  tr  g  4s. .1938 
Alein  Div  1st  g  4Sa-6s...  1996 
bt  Dolus  iUv  1st  g  48. ...1951 

Ala  Cen  li  1st  g  6a 1918 

Atl  <te  Danv  lat  g  4a 1948 

2d  48 1948 

AH  <to  x'ad  1st  g  guar  48.1949 

Col  <to  Oreenv  lat  Oa 1916 

H  X  Va  ito  O-a  Div  g  6a. .1930 

Con  1st  gold  08.... 1966 

h.  Xeu  reor  uen  g  6s 1938 

Ga  Midland  1st  3b 1946 

Oa  Pac  tly  lat  g  68 1922 

Knox  <to  Ohio  1st  g  68. ..1925 
noo (to  Hir  prior  nen  g  6a  1945 

Alorigage  gold  4a 1945 

Rich  &  Dan  con  g  6a.. ..1915 

Deb  oa  stamped ..1927 

Kiwi  <to  Aleck  lat  g  4a.. .1948 
bo  Car  &  Oa  1st  g  6s. ...1919 
V/irgima  Mid  aer  C  08...1910 

oenea  D  4-58 19zl 

beries  Hi  6s .....1926 

Oeueral  6s 1936 

oiiar  stamped 1936 

VV  O  da  VV  lsl  cy  gu  4s. .1924 
West  ^Sl  O  1st  con  g  6a. .1914 
b  <to  .N  Ala     bee  L.  <to  JN 
Spokane  Internal  1st  g  5s  1955 

iei  A  w  6U  1st  g  4*38. .1939 
lat  con  gold  oa.... 1894-1944 

Oen  relund  81  g  48 1953 

bt  D  Al  Bge  Xergu  g  6a. 1930 
Tex  <te  .N  o    bee  bo  Pac  Co 

XexdsPac  1st  gold  6s 2000 

Zd  gold  ino  6s (/2000 

Da  Div  a  L,  lat  g  6a 1931 

VV  AliuW(teJN  Wlatguoa'JO 
Tol  (to  O  C  1st  g  5a. ........1935 

Wealorn  Div  lat  g  6a.. .1935 

Oeueral  gold  6s .....1935 

Kail  (to  Al  1st  gu  g  48. ...1990 

Tol  P(te  VV  lat  gold  4a 19171 

ToibtD<fc  WprUeng3Sjs.i925 

60-year  gold  4a 1950 

Coli  tr  4s  g  Ser  A 1917 

Tor  iiaui  00  tsun  ..slg  4s./ll940 

Ul8ler*cDeil8lcong6s  19^8 
lsl  retund  g  4s 1952 

Un  Pac  Kit  <to  1  gr  g  4s  ...1947 

Kegislered 1947 

20-yr  couv  4s 1927 

1st  &  rel  4s j/2008 

ure  liy  <to  .Nav  con  g  48.1946 
ore  buort  Dine  I8tg68..19i22 

1st  cousol  g  6s 1940 

Ouar  retuud  4s 1929 

liegiatered 1929 

Utau<to  i\or  gold  6s..ly^6 
U111  JN  J  itli  <te  C  Co  bee  Pa  Kit 
Ulali  Central  bee  Kio  Or  Wes 
Ulan  (to  Aortli  bee  Uu  Paciuc 
U  Hea  <to  liiacK  li  bee  IN   V  Ceut 

Vanualia  cousol  g  4a  ....1955 
era  Cruz (toPistgu4Si8l934 
Ver  Vai  ind  «to  W    iSee  Alo  X 
Virginia  Alid    bee  bouth  liy 
Va  m  ooulUw't  1st.  gu  68.2003 

lat  cous  60-year  6a 1958 

V.%,  aoaau  1st  gold  6b 1939 

11       ad  gold  6s 1939 

Debenture  aerieaB 1939 

1st  lieu  equip  s  Id  g  6s..  1921 
1st  ueu  60  yr  g  term  4s.  1954' 
1st  ret  and  ext  g  4s  ....I960 
Del  *  CU  ia.xt  lat  g  6a. .1941 
De»  AloiU  DIV  1st  g  4s. .1939 

Ulll  DIV  1st  g  3SlS 1941 

Xoi(to  ChDiv  lsl  g  4s...  1941 
Wab  Pitis  Term  Ibi  g  4s.  1964 

Trust  uo  certta 

zu  *;Old  4s 1964 

Trust  co  certta 

Wairoii    bee  Dei  .Lac  ito  Wesl 
VV  asu  Cent    bee  .N or  Pac 
Wasuodb  VV    bee  boutuorn 
Wasli  Ternil  1st  gu  3  Sis..  1945 
West  Alary  land  1st  g4s...l9o2 

Ueu  iK  couv  fe  4s 1952 

trust  Co  certta 

VV  V  a  Com  (to  X  1st  g  6s  1911 
VVest^N   1*  fa  lstg  6s..  193/ 

OBU  gold  4s 1943 

Income  03 ((1943 

VV  est  .No  Car    bee  oouiu  Ky 

Wueel'g  <to  D  K  1st  g  6s. ..1926 

VVneei  Div  lat  gold  5s. .1928 

.fc-xieuifc  imp  gold  6s.. .1930 

Kit  lsl  cousol  48 1949 

zo-year  equip  a  1  6a  ...1922 

Wilkes  (to  n.aal    bee  Frie 

VVu  (to  oioux.  F  &ee  bt  P  M  &  Al 

W  la  Ceni  oo-yr  1st  geu  4a  1949 

Sup(fc  Duidivifc  term  lat48'36 


A-O 
J-J 
J-J 
A-O 
A-O 
A1-N 
J-J 
J-J 
M-S 
J-J 
J-J 


J-J 
J-J 


liiti  ASK 

95 
103 '4 
10  04 
103 'g 
106  4 
10SS) 

urn  >g 

83 
1024 
100       

05  4  Sale 
109     bale 


93 


80' 


794 

89 
108S) 

85  4    80*4 

lOdSl 

9 1  Si 

83  Si    85 


J-J 
Al-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Alar 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 

J  -D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 

J-J 


J-J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


104  Si  .... 
110 

112      ll^ 
106      SOU. 

65 

113»8 

114     H5-. 

106      

81        82 
106      

105  107  -. 


101 


107      

lo74 

106 

1074 
114 -a 

97  Si 
109 

10     :IJ 

loo 

lloSi 

sale 

112  4 
62 

Sale 
7o 

99 
108 
108 

110  -a 

112 

100 

894 
80  Sv 
854 

iof" 

86 
lolHa 

loa^ 
074 
oo  4 

lib -a 

1134 

94  Si 


93 

93  >» 
89-, 
81 
Sale 
9o->4 


daib 
10  fa 
bale 

90  4 

9<3 

3aio 
114 
sole 


107  4. 


96       934 
91-s 


110      ... 
98 -a 

lliSldaie 

lol1*  i01'4 

86      105 

102      


Low 
112 
104 
100  >4 
104  4 
114Si 
llo 
104 

90 
102  4 
102 

95 
ton  4 
110 

794 

89 
111) 

c5  4 
108 

9  2  Si 

92 


//(u.i   Ao\'Low    Biyn 


Feb'in 
Alar  Oil 
Dec'09 
j'ne'os 
Dec '04 
May'07 
A  pi  'Oh 
J'ly  09 
Keb'10 
JNov  09 

05  Si  344 
109 
May'O'J 

80 

89 
Jan  '10 

ao  Si 
bep  '08 
OCt  '09 
J'ne'06 


;  ,10-^4 1024 

"944  "96  4 
2  107  Si  1 1 14 


7 '.1 '4    81 4 
89        90 
110     110 
bO'4     87 


100 
UO 
113 
106 

06 
11  34 
114  Si 
116'>6 

82 

107  4 
107J4 

75 
104 
112 

108  Si 
1074 
107  4 
101 

96  4 
106 


no    110 

113      114 
106      106 


3|113^  1134 
..  1144114S1 


J'ue'O.i 
Feb'lO 
Jau  '10 

iu6 
JSfov'09 

1134 
Feb'lO 
Apr '06 

JSov'06 !| 

Feb'io|....Hio7Sil"o74 
iuu  10  ....  106  le  1074 

Oct  oa1 ' 

Fcb'lol....  1034104 
Oct  'ou 
Dec  00 

Deo'oy 
u'eo'10 
Decoy 

Jau  01 
Jau  '10 


106 \  Sep  'oy 
IO14  Feb'lO 
j  u^a  Jau  10 
97  si  9 '  si 
109    Dec'oy 


112  4 
83 

103 

106  Si 

107  4 
iVi 
lol 

01  Si 
92 
89  4 

ao4 
86  4 

91 

100 

86 

101 

101 

1084 
974 
<J/\ 

1164 

113  -a 
94  Si 
94 

107  4 


1124 

JNov'oy 

bep  '09 
Nov'U4 

Feb'10 

oep  '09 

DeO '09 

91  Si 

9iSi 

e9a4 

Feb'lu 

86 
Feb'lo 
Jau'lo 
OCt  '09 

1014 
Feb'lo 
110 

98 

Feb'lO 
117 
1134 

94->« 
Jau  'oy 
Dec'09 


...J  107  Sa  1104 


08     Nov'08 
96     Oct  'oy 


J-D 


F-A 
A-O 
A-O 


7  3  Si  aale 

107      

B5      

7o4 

83  Si 

it  'a 

42  4    4.,': 

44 

64      t> 


93Si 

86  Sale 
71  bale 
714  ome 


J-J 
J-J 
A-O 
Nov 
I 
A-O 
J-J 
F-A 
M-S 
J-J 


J-J 

M-N 


lo9Siil2 
90-8 


102      106 
1014  .... 

85        85  4 


944  Sale 
93  s»    934 


110 

98  4 
111 
101 
100 
102 

8/ 

724 

10,4 

83 
70  "a 
90 

44 

4^4 
6 
6 


Oct  '09 

Feb'lO 
titSi 
lol 

Dec'oo 
102 

May'Oi' 
7^4 

FebTO 

Dec' 
iJeC'Oy 

Jau  'lo 

Feb  10 

i3s» 

6 

04 


904  Jau'lO 
84  86 

71  (1 

71  71-. 

loo4Nov'o9 
110     Jbeo'10 
90 '4  Jan  '10 
34     leo'n 

1044     104:l 
iui     Jau  10 

105  Si  I'ecOn 

804  Feb'lo 
09     Doc'oa 


944       95 


"107  41074 


-j  106      106 

...'.  iu74>i074 

JI11441144 
all  97      974 


16|111     1124 


90' 

92 

89 

80 

85 

90 


914 

92  4 

894 

81 

86 

91 


106      100 

63  1004  102" 

....  101      1014 

J63  10741164 

110 1   96  4    984 

,J|  964    984 

3  1164117 

5  113      1134 

69     934    944 


...•    97        984 

66  111      1134 

V  100  4  103  4 


2  101      102 


4861   70        77  4 
.   1074  1074 


f356 

2 

15 


90  90 

44  62  4 

40  64 

4  114 

44  124 


904  904 

84  86 

(1  73 

68  4  73 


110      110  '4 

'I    90 '4     904 


6  1014  1044 
...  104      104 


864     S>74 


43     934    96 


934  Feb'lO  ....il  924    934 
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.Hauuinciiii'iiiK  &  Industrial 

Armour  &Co  1  streal est  4  Si8'3y 
Beth  bleei  1st  ext  si  os..i.>.i 
Cent  Deather '^0-year  k  6s.l9i.^ 
Corn  Prod  ltel  st  g  5s....l90i 
Dlsulaeo  Cor  couv  1st  g  5a. '^i 
Uen  Klectrie  deo  g  348..194'. 

10-yrg  debSs !Il91'. 

Int  Paper  Co  lat  con  g  Os.101. 

Cousol  couv  s  1  g  6-s 193.) 

Int  St  Pump  lat  a  1  5s..  IlUzii 

Lackaw  steel  ist  g  6a 19i... 

N  1'  Air  Brake  Let  convtfs'zb 
Republ&b  isi  ficoltr 5s.  193-1 
Union  Bag  <fc  P  1st  si  5s..193i 
W  B  Death  Co  u  t  deo  gos..l9i., 
USKeallyito  1  couv  dcbgos'21 
USKed<fe  Kef  1st  st  g  68.193J 
U_S  Hubbtr  lO.yrooli  Iros.'ib 
*N'i  brlcn  Fniiayi  latent  In 


J-D 
j-J 
A-11 
M-N 
A  U 
F  A 
J-D 
F-A 
J.J 
M.S 
A-U 
M-N 
A-O 
J-J 

J-J 

J-J 
J  -O 


924 

Sale 

87 

dale 

994  Sale 

1  2  4 



8.! 

144  4  Salt 

104 

Sale 

86 

96  4 

90 

09 

1II'.IJ4 

no 

1034 

96 

lui4  Iu44 

89  4 

bait. 

89 

103 

Sale 

92  4       924 

87  88 
99  4,       994 
941,  Feb  10 
72-,        7S4 
82     Jan'li, 

14*  Si 

1  04  S 

FebTO 

Feb  10 

09  e 

1094 

103  4  Feb'lO 

'.'5     Feb'10 

1014  Feb'lo 

89 '4        ,-'J\ 

88  Jau'lO 

102  4      103  4 


113 

104 

86 

96 

99 

1093 


!7l 


92 

87  4 

984 

97 

72 

6i 
138 
t04 

84 

96 

98 
Ll>9 
103  4 

96 
11114 

89 

88 
L024 


944 

89 

100 

97 

744 

8.S 

U7S, 

1044 

891, 

964 

loo 

114-4 

lo. I  >j 

iio  Si 

1  1  1  1  'j 

94 '4 

9o 

1044 

.Manufacturing  &■  Industrial 

J  o  oteei  Corp— l  coup  ,ctlU63 

bl  IO-60  yr  63.  (reg  ..U1903 

/a-Car  Chem  lat  15-yr  6a  1923 

.v  estinghouse  Hi  <fc  Alst  5s  '31 

JUaoelluneoiM 

Adams  Uix  col  tr  g4s 1948 

isuali  Terminal  lat  4a 195k 

Cousol  68 1956 

iJhioJoifc  t  Yard  col  g  5a.  liilo 
LtetM  ito  M  ldgr  incoiue3..1911 
.ustillor  Irrig  Wks  4^^.s  lii-l.. 
tut  .m  1  1  can  Alariue  4  4s. .1922 
Hit  Navigation  1st  3  1  5s.  liiii: 
Nowp  No  Ship  &  OD6adl990 
-N  V  Dock  oo-yr  1st  g  4a.. 196] 

Providence  beo  deb  4s 1957 

Provident  Doan  boo  44a. 1921 
d  Vuba  Wat  Co  con  g  6a".. 1923 


M-N 

M-N 

J 

O 

J 

J 

M 

s 

A 

(I 

J 

.1 

J 

J 

A-O 

M-N 

A-O 

F 

A 

■  1 

.1 

K 

A 

VI 

-N 

MS 

J 

-J 

I  and  ask  mi  thla  treek.      aDne.fan        /1  nun     .<i>    u  Duo  Apr    «n  tie  May     /im 


105  4  Sale 

1044     1054 

362 

104     1064 

105     «ale 

106          106 

1 

103  4106  4 

984  8ale 

084         90 

34 

9  7  a*    09 

9l->4  dlllo 

014        924 

21 

90        93 

924     93 
88        90 
96  4    964 

924        924 

8  U 

914    »3 

97  4  Fob  TO 

964    97  4 

95  4  105 

100    Jan 'ob 

• 

40 

40     Jau'lo 

40         40 

93  4 

96  4        96  4 

1 

96  4    96  4 

684  bale 

67           08  4 

6'. 

i;i>4    71  Sa 

8 1  4  bale 

814       8J  '-. 

8 

U 1  4    83 

95      

95      Deo '09 



94 

94      FebTO 

984    41 

85  "<    87S. 

95     J'ly '01' 

.... 

..... ••■**• 



112     J'iy'04 

.... 



h  i>uo  J   iv 

))  Due  Nov 

.«c 

i.iiun  Sal* 

CHICAGO  STOCK  EXOaAVaE-Stook  Record -Daily,  Weekly  and  Yearn 


,s7-OCK> HIGHEST  AND  LOWEST  SALE  PRICES 


iu    .     Monday  Tuesday        Wednesday      Thursday 

FeH2       !      Fib  14  Feb  lb  Feb  10  Fib  17 


11% 

76Sg 

♦214 
*130 

*74 

*1K> 
*13t>34 


175 

3 

*■; 

•105 

291 

i-IO 

*8 
*3' 

*68 

I 
*51 
*17 
•60 
*50 

32 
100 


195 
3 
71* 

1  (;()■"•.] 
I      29% 

15 

10 

i      8fg 

29 

70 
■     161 

I  i 
18 
07 
51 
84% 
100 


1H4 

70% 


77 
111 

1371 


*175 

*3 

*6 
♦  105 

80 
♦  10 

*8 

*27 

70 
*15'" 

62 
*17 
*G0 

ML 

8312 
*92 


11% 

77 
♦  214 
•130 

*73 
*110 
13634 


*33 

63I4 
*48 
.  *1 

*2 

44I2 
128 


38 

65 

50 

H 

3 

46 

128 


+15J 
111% 


153 
115 


104 
77 

*ii 


105 
77 


*18 
*109 
*122 
*105 

II6I0 

iosasi 


20 
112 

123 
107% 
116% 
IQ9% 


155lg 
119% 

10H4 


1571 2 

120 

105 


177 

108 


178 
106 


10% 
*18 


195 
4 

71- 
106% 
30 
15 
10 
4 
29 
70 

10% 

52 
18 
67 
52 
3419 
100 


111. 
77 


76 
111 
13714 


*32 

65 

50 

*1 

*2 

43% 
128 


35 
65 

50 

Us 
3 

45% 
128% 


149 
115 


151 
115 


1834     18?8 


10434 
7734 
*43 


105 

7734 


*18 

11034 
*120l2 
*105 
•117 

109U 


20 
11034 
1211" 
1071 
1181 
HO 


157 
11938 

105 


1581 
120 
10512 


178 
10312 


179 

105 


1H2 

618 


♦175 
3 

*105 
•291; 

*10  ' 

*8 

•3 

*27 
*6S 
*15l- 

51  ' 
*17 
*60 
*51 

34 
*92 


IH4 
7(H" 
14 

*130 
•73 

*110 

*135 


195 
3 
7 
106*J 

80 

15 

10 
4 

29 

70 

161 

51 

18 

67 

53 

341 
100 


IH4 

76l2 


77 
111 
136 


*32 

6434 
♦  48 

*1 

*2 

45 
128 


35 
65 
50 

1% 
3 
4534 
128 


15012 
115 


1501" 
115 


Last  Sale 
»2  3 

•6         8 

/  aet  Sale 
29%    29% 

/  <l:,l   :  Oil 

8%      4 

30       30 
69        69 
Last  Sale 
*51        5 
Last  Sale 
Last  Sale 
•51       63 

34        34% 
*90      100 


IO5I4 

78 

*43 


106 
81 


*1S 
•110 

12H1 

106 
117 
10912 


20 
111 
12H, 

IO7I4 
11812 
110 


158 
11  98_i 
105U 


15834 

120 

10512 


179 
+  103% 


1791; 
105 


HI4 

*18 


1134 
20 


111,     HI., 
76%    76% 

/.us/  Hah 
Last  Sali 
Lust  Salt 
Last  Salt 
136     136 
Last  Sale 
Lust  Sale 
35       35 
*64        65 
50       55 
Last  Sale 
Last  Sale 
44i2    45l2 
+128      129 

Last  Sale 
+150      152 
114l2  115 
Last  Sale 
1878     19 
Last  Sale 
105      106 
79       82 
Last  Sale 
Last  Sale 
Last  Sale 
+110     112 
*121      124 
IO7I4  IO7I4 
116      119 
HOI4  HOI2 
Last  Su'e 
158      1591" 
*11934  120 
1053g  10512 
Last  Sale 
179      179 
10412  105 
Last  Sale 
Last  Sale 
Last  Sale 
11        lllg 
Last  Sale 


Frtday 
Feb  18 


185 
•2 
•6 

10712 
30 

10 

s 

4 

♦28 

♦68 
17 

+  50 
18 
70 

*51 
30 

*90 


Dec'09 
3 

8 

FebTO 

30 
Feb'10 
Feb'10 

4 
32 

72 
Jan '10 

52 
Dec"09 
Aug '09 

53 

34 
100 


Sates 
of  ihe 
Week 
Shares 


IH4 

7  6% 


1H2 
76" 


zzaM 

130 


111 

136 


35 

*63 

55 

2% 

44 

+128 
2l4 
*150 
115 
13g 

19 
86I4 


Oct '09 
Jan'lO 
Feb' 10 
Feb'10 

136 
June'09 
June'09 
35 
65 
55 
Feb'10 
Nov'09 
44 
129 
Mch'09 
153 
115 
Feb'10 

19 
Oct'09 


1051-,     107 

522 

79          7>jU 

1,357 

45        Feb'10 

2%      June'07 

20        Nov'09 

*110        112 

lOt 

*121        123 

10 

107U     IO7I4 

152 

+115        118 

5 

10934     11034 

873 

11-10  Mch'09 

15S3g    158U 

4,178 

12034     12U34 

587 

10512     106 

1.298 

7          Feb'09 

179       185 

355 

104I2     105 

73 

H2        Apr'09 

3           Apr'09 

734        Apr'09 

*11          12 

1.190 

201,      Jan'lO 

350 
10 


33 


105 

3,868 

10 


1 ,250 

500 


15i. 
113 

435 


1.628 
131 


214 
261 


550 


STOCkb 

CHICAGO  STOCK 
EXCHANGE 


Range  ;or 
Yiur  1910 


Ha,,  roads 
Chicago  City  By loo 

Chicago  &  Oak  Park.-lOO 

Do     prct ..100 

Chic  Rys  part  ctr  "i"_ 

Chic  Hys  part  ctt  '  2" 

Chic  Hys  part  cli  "3"_. 
Chlc  Hys  part  ctt  "4".. 

Chicago  Subway 100 

Kans  City  liy  &  Lt._100 
100 
100 
100 
100 
100 
100 
100 
100 


Uo    prel 
Metropot  W  S  Kiev... 

Uo     prcf 

Northwestern  Kiev 

Do      prct 

South  Side  Elevated.. 
Streets  W  Stable  C  L. 

Do      pref 


Miscellaneous 
'imerlcan  Can 100 

Do      prcl 100 

American    Radiator 100 

Do      prcf 100 

Amer  Shipbuilding loo 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth   (A)    &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  prel 

Cal  &  Chic  Canal  &  D.I06 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool. loo 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

Commonw'th-  Edison.  100 

Do     rights  .. 

Corn  Prod  Re;  Co  com 

Do        do  pref 

Diamond  Match 100 

IIHnois  Brick 100 

Masonic  Tempie 

Mllw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref .100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      prel 100 

Unit  Box  Bd  &.P  Co. 100 

Do    full  paid 

Do    pre! 100 

Do    lull  paid 

Western    Stone 100 


214 

7 
107 
2812 
HI 

8 

I  h 
80 
69 
16 
51 


Jan 
Jan  4 
Jan  10 
Feb  3 
Feb 
Feb 
it!) 

Feb  3 

Feb  17 

Jan  14 
Feb    7 


5iji  2  Feb  0 
29  Feb  8 
90     Feb 


1014  Feb   3 
7214  Feb    8 


130  Jan  2tj 
72  Feb  7 
llo'-Fcb  , 
135     Feb    3 


33  Feb   4 

to  Feb   7 

50  Jan  11 

1  Feb    4 


38'gJan  20 
127 '2  Feb    9 


142i2  Jan  21 

113     Feb    9 

H4  Jan  26 

17i2Feb    4 


102  Feb  9 
75  Jan  5 
45    Feb    7 


105  Feb  5 
I2H4  Jan  25 
105  Feb  8 
112  Feb  10 
1061"  Feb    3 


148  Feb  7 
11938Feb  14 
101 %  Jan  25 


162     Jan  13 
104     Jan  18 


10'2  Feb   3 
16i2Jan    3 


Htoheti 


3%  Jan  20 

7i2  Jan    7 

loy     Jan    3 

36     Jan     3 

Jan  in 

ran    c 

5    Jan  1 

39    Jan 

73     Jan    7 

17     Jan     4 

fan    5 


55%  Jan    t 

Jan 
104    Jan 


13%  Jan  10 

82    Jan 


130     Jan  -li 

78%  Jan    .', 

112    Jan  11 

140*4  Jan     5 


39*4  Jan     s 

74    Jan     4 

65     Feb  17 

1     Feb    4 


47     Feb  11 
137     Jan    3 


154     Feb    9 
l2H2Jan  11 

2     Jan  13 
2234  Jan     8 


127  Jan  6 
85i2  Jan  3 
46    Jan    7 


115  Jan  7 
125  Jan  18 
112  Jan  7 
118  Jan  28 
11534  j-n    3 


16534  Jan  3 
12H4Jan  13 
109%  Jan    8 


185     Jan  18 
106    Jan    0 


16% Jan    3 
22    Jan   Hi 


nangc  lor  prutoui  Ytai 
111LJ 


Lm.it. 


180     Meh 

H»  Oct 

6     Oct 

97%  Dec 

8 )     Dec 

IOI2  Dec 

8  "  Hoc 

8I4  Dec 

80    Dec 

78     Dec 

I5'g  Sep 

47     Jan 

17     Nov 

63     0  an 

50    Jan 

291.1  Apr 

97     Feb 


77s  Jan 

71'4  Jan 

200     Jan 

126  Jan 
54  ig  Apr 

101     Feb 

139     Aug 

ig  J  no 

14  Miy 

10     May 

48     J'ne 

5114  J?.n 

1     Apr 

2'g  Apr 

20     Men 

127  Jan 


117     Jan 
107     Jau 


i/ig  Feb 
7014  Mch 
117  Jan 
38  Jau 
43    Jan 


20     Nov 

97?g  Jai 

11S1.J  Feb 

82     jau 

110    Jan 

102     Jan 

i2  Feb 

55     ^an 

101     Jan 

1001,  Jan 

6     Feb 

119     Jan 

98>2  Jan 

%  Feb 

2i4  Feb 

334  Mch 

10i2  Mch 

15     Feb 


J/u/hes: 


190    Feb 

4     Jan 

15     Jan 

119%  J'ly 

45*4  Jan 

30  Jan 
1312  Jan 
2:>i]  Jau 
62  J'ly 
80i,  May 
1912  Dec 
69  Dec 
25  .May 
73  May 
61  May 
54i»  Dec 
108     Dec 


I0I4  Nov 

86     J'ne 

225U  Oct 

132     J'ly 

8Hg  Dec 

112     Sep 


145 
1 
6 

40 


Nov 
Jan 
Jan 
Dec 


75i:  Dec 

68     Apr 

1     Apr 

2%  No  7 

42     Dec 

140     Sep 


152      Oct 

12H2  J'ly 


25ig  Aug 

88',  May 

130*4  Aug 
88l»  Dec 
47     Sep 


21     J'ne 

11914  Sep 

130     Sep 

1081,  Dec 

124     Nov 

119'r  Aug 

l     Mch 

loo'?  Dec 

12134  Oct 

11414  Aug 

20    Jan 

162     Dec 

105     Dec 

1%  Mch 

3ig  Mch 

9>2  Jan 

20     Nov 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  Feb.  18 


Amer  Strawb'd  1st  6s.l911 

1  Armour  &  Co  4  Hs 1939 

Aurora  Elgin&Chic  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s ...1927 

Cass  Av  &  F  G  (St  U  5s  '12 
I  Chic  Board  of  Trade  4sl927 

I  Chicago  City  Ry  5s 1927 

Chic  Cohsoi  Br  &  Mit  6s.  .. 
Chic  Consoi  Trac  4  y2s  1939 
Chic  Auditorium  Ist5sl929 
Chic  Docit  Co  1st  4S..1929 
Chic  Jc  HH  1st  Mg  68.1945 
Chic  No  Shore  Elec  6s. 1912. 
Chic  Pn.'  iool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  P.ys  4- 5s  series  "A" 
Chic  Hys  4-5s  series  "B" 
Chic  Hys  4-5s  series  "C" 
Chic  Rys  coll  6s...  191 3 
Chic  Rys  Fund  6s.. 1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  1  &  P  RR  4s.. 2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw- Edison  5s. 1943 
Chic  Edison  deb  6S.1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5si>1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s _ 1913 

Knlck'b  ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s... 1928 

Income   5s 1925 

Mcti-W  S'de  EI — 

1st   4  ■..,.- 1938 

Kxtensie-n  g  4s 1938 

Morri;  &,Go.i%  ..1930 
North  West  El  1st  4s. 1911 
No  W  C-L  &  Coke  Co  5s'28 

Ogden  (ia.i  5s 1945 

Pearson--- Tart  5s 1916 

4.403 

4.00s  :>eries  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  Os.1943 

Refunding  g  5s 1947 

Chic  Gas.L&C  1st  5sl937 
Consum  Gas  1st  5s. 1930 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elcv  4J-6S.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Hoop)  5S..19  15 
Union  1'acilic  conv  4s. 1911 
United  Bos.  Board  col  6s'20 

General  mtge  6s 

Western  Stone  Co  5s.  _  1 909 
Nolr. — Accrued    Interest 


Inter- 
est 
i'eriod 


F  -A 
J    -D 

A-  O 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 

AI-  S 

A  -  O 

J  -  J 

F  -  A 

A  -  O 

I  -  D 

F  -  A 

;<■  -  a 

P   -A 

m-"n 

M-  S 
J  -  D 
Al-  S 
J  -  J 
A  -  O 
M-  S 
ftl-  S 
J  -  D 

Al  -  N 
A  -  O 
J   -  J 

Feb 

F  -  A 

J    -  J 

J   -  J 

M  -  S 

Q  -  M 

H-  N 

J   -  D 

M-  S 

M  -  N 

M-  N 

A  -  O 

M-  S 

J   -  J 

I   -  L> 

M  -  N 

J   -  J 

J    -  J 

A  -  O 

Al  -  N 

A  ■  O 

must 


Prfc« 
Friday 
Feb.  18 


Bid 


Ask 

Sale 


10314  Sale 


86I4  Sale 
101      Sale 

::::  84% 

91      Sale 
tioo*4  )on8 


io.i     10314 

1023.    Sal-; 


Week's 
Range  or 
Last  Sale 


Low  Higl'. 

100     Mch'07 

9234         93 


102  J'ne'09 
IOII4  Oct'09 
100     May'07 

103  IO3I4 
103      Apr'04 

50      Apr'09 
9634   Jan'Oj 


100 


1021; 


100 

80         84 


83 

80 

{921,  s»l< 

951,  Sale 

941",  Sale 

9yi.>  

96  

97  

98%  

'".'.  103% 

1041, 

tl02i4  Sale" 

102 

91%  Sale 

100  

92% 


be  added  to 


941, 

87 

85 
100% 

95% 

84 

91 
101 
101% 
lOHg 

66% 

66'2 
103 
102% 
100 
100 
100% 
102% 

80 


Dec'09 
Feb'00 

8GI4 

101 
Jan'lO 
85% 
91 
Feb  TO 
July'09 
Dec'09 
Aug'08 
July'08 
FebTO 

102*4 
J'ne'08 

100 
Aug'09 
Jan'lO 
Dec'08 


96%  Dec'O- 
96  Mch'09 
83  Jan'lO 
16     May'05 

S3  83 

SO  FebTO 
92%        92% 

95%        953. 

98*4  Dec'09 

94%        941 

100%  Mch'09 

96  Nov'09 

97  FebTO 
100  Mch'09 
12134  Mav'09 

103  103 

104  Jan'lO 
102%  102% 
101%  Dec '09 

92%         92% 

100  100 

8S     Nov'09 

Nov'01 

Dec'09 

Nov'09 

85%  July-OS 

ill  Chicago  l> 


114 

80 
80 


Bds 

Sold 

No 

Range 

for 

Year  1910 

Low       High 

"l 

"92%   ~9~4"l2 

"26 

102%  103% 

"21 

6 

"87 
20 

84%    "86I4 
10034  10138 
3518     J51g 
84        86 
91        91 
10034  101 

"37 

103."  103% 

102%  102?8 

2 

fob"  100% 



lbYu  10234 



¥3"  "5" 

..... 

26 

83        84 
80       80 
9238    93l4 
95%     96'4 

"l 

92%    94% 



~97~    "97" 

"2 

ibs"  10Y" 

104      1041, 
102%  102% 

"Is 

1 

92%    ~Ji~ 
100%  lOO^s 

ond 

r,  rices. 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood 

Foreman  Bros  H'k'g  Co. 
Eort  Dearborn  National 

Hamilton   National 

Hibernian  H'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic- 
National  City 

N  a  t io  nal  Pro  tl  u  ce 

North  Avenue  State.. 
North  Side  State  Sav'gs 

North   West  State 

People's  Stk  yds  state. 

Prairle  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  ol  Chicago.. 

Stociv  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State 

American  'lrust  &  Savs. 
Centra   Tru-t  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonia'  lrust  &  Savings 
Drovers'  1  rust  &Savlngs 

Farwell  'lrust  Co 

Eirst  Trust  &  Savings.  . 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  lrust  &  Savgs 
EakeVtew  Trust&Savgs 
Merchants'  uoan&Tr  Co 
AletropolitanTrust&Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Tru.it  it  Savgs. 
Sheridan  Tr  St  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  i_o 

Western  Trus  .  4  Savings 
West  Side  Tr&SavBanl 
Woodlawn  Tri^avBan 


Outsiandr 

ing 

Stock 

f 


S100.000 

500,000 

7,000,000 

9,000,000 

3,000,000 

200,000 

000,000 

200,000 

8,000,000 

150,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,000 

1,250,000 

300,000 

2,000,000 

1,500,000 

250,000 

200,000 

50,000 

200,000 

300,000 

250,000 

500.000 

250,000 

300,000 

200,000 

200,000 

1,500,000 

250,000 

200,000 

50,000 

3,000,000 

2,000,000 

M500.000 

6,000,000 

50,000 

600.000 

200,000 

1,500,000 

2,000,000 

200,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

1,500,000 

200,000 

500,000 

200,000 

200,000 

1,200,000 

1,000,000 

200,000 

200,000 


Surpitta 

and 

Profits 

I 


$39,126 

196,064 

3,518,161 

4,973.133 

5,143,94S 

21.411 

400,438 

31,220 

8,441,395 

107,631 

517,489 

308,394 

115.105 

837,604 

113,730 

474,605 

64,518 

1.173,262 

517,476 

73.884 

50,000 

18,599 

7,77b 

82,183 

73,359 

56,062 

13,995 

169,511 

82,000 

3.017 

1,609.465 

181,135 

37,756 

0,720 

187,112 

8 19,133 

107,534 

1,319,160 

6,:J69 

510,493 

105.055 

200.321 

3,122,4ii0 

5,680 

1.213.052 

8,347,424 

53,595 

36.134 

5,502,000 

255,811 

2,185.362 

01,010 

193,885 

23,571 

29.037 

1,002.969 

208.269 

81.797 

•11.538 


Dividend  Record 


In 

1908 


6 
10 

Ml2 

8 
12 

6 

9^ 

6 
12 
10 
Priv 

8 

5 

8 
10 
10  +  2 

4 

8 

3 

"zk 

6 

BegTb 

2 

"8" 

Beg.  b 
11 
7 
6 
6 
8 
7 

IVt 

0 
4 

8+2 


Incorp 

6 
16  +  4 

6 

4H 
12 

6 

8 

6 

8 
Beg.  b 

5 

8 

6 
Began 


In      Fer- 
1909      iod 


10 

all 

8 
12 

9 
10 

6 

12s 

10 

ate  Ba 

8 

5 

8 
10 
10 

4 

8 

6 

3 

6 

us.  No 


None 

IY2 

6 

us  Sep 

12 

8 

6 
None 

6 

7 

6 

6 

4 
8  +  2 

8 

3 

10 

orated 

9« 
16  +  4 

65* 

5 
12 

6 

8 

6 

8 
us.  J'ly 

5 
*8+2 

6 
busine 

6 


An 
J-J 

Q-7 
Q-J 
A-O 

y-j 

Q-M 

Q-M 

nk 

y-J 

J-J 

Q-J 

J-J 

Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

v'09 

q"-m 


Dec 
Jan 
lan 
Jau 
Jau 
Oct 
Jaa 
Jan 


Q-J 
t.'09 
Q-J 
Q-M 
M-N 
Q-.\l 

Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 
Q-M 
1908 
Q-J 

3 
Q-J 
Q-J 
Q-l 
Q-J 
Q-J 
J-J 
Q-J 
12  T> 
J-J 
Q-M 
Q-J 
ssSe 
Q-J 


Last  Paid 
% 


OJ,  6 
10,  S 
10,2 
10,  2% 
10,  4 
'09,  5 
10,  2% 
10,  1% 
Dec  31  "09,3o 
l)ec31'09,  2% 

Dec3Y'09¥" 
Dec31'09,2% 
Dec31'09,2 
Jan   TO,  20 
Dec31'09,2% 
Feb     TO.l 
Dec31'09,2 
Jan      10,  1% 
Dec31'09,l 
Jan    TO,  1% 
Jan    '10,  1% 
JanlSTO.l 
V.89,  p.1320 

Dec3l"69,T% 
Jan    '08,  2 
Dec31'09,l% 
Jan      10,  1% 
V.89,  p.  817 
Jan    TO,  3 
Dec3i'09,  2 
Xov   '09,  3 
Uec31'08  1% 
July  '09,  2 
'09,  1S4 
TO,  1% 
TO,  1% 
'09,  2 
10,  2% 
TO,  2 
•10.  1% 
Dec31'09.  4 
V.S7  p.1138 
Jan    TO.  7% 
TO.l 
TO,  1*4 
TO,  1% 
•10,3 
TO,  1% 
'10,2 
•10,3 
TO,  2 
J  V.89.P.141 
Jan    TO,  2% 
Dec31'09,2 
Jan    TO,  1% 
pt  5   190S 
lan    TO,  1% 


Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 


Feb 
Jan 

Jan 

jan 

Jan 

ran 

Jan 
Jau 


•  Bid  and  asked  prices;    no  sales  were  made  on  this  clay.     T.Ian    31  1 
Institutions.     t\o  price  Friday;  latest  price   this  week.     c(  Due  Dec    .1 
19  Dividends  arc  paid  Q-J,  witn  extra  payments  Q  E.     sin   addition 
'date  !>oo    :a  1909.     u  Stock  increased  i.i  l'JOJ.      v  In  addition  the 


close  oil  business)  lor  national  UaUits  an.l 
1       b  Due  June,     k  Also  20','b    in  stock. 

the  equivalent  ol  4%  more  came  frjm 
qulvaUnt;  ot  1  "/a  uamc  from   First  Trust  & 


IV).  1  lopouiVij;  ol  uudiues&j  lor  State 
n  Capital  una  surplus  to  be  increased. 
Fir^t  Truss  &  Savinj;  Bank,     t  As  ol 

:iav.   ;-au». 
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TItANjACTlON.S  Al   1TIE  NEW  YORK.  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY 


Week  ending 
Fei.  18  191D. 


Saturday    

Monday    

Tuesday . 

Wednesday    

Thursday 

Friday  .„_.- 

Total - 


Stocks. 


Shares.    I    Par  value. 


745,897 

004,288 
729,768 
816,680 

884.001 


3,781,284 


HOLI 

$07,137,800 
52,501,300 
60,603,300 

73,905, 500 
74,999,100 


8329,207,000 


Railroad, 

&c.. 

Bonds. 


Stain 
lionets. 


U.  S. 
Bonds. 


DAY 

S2, 400, 500 
2,344,000 
2, 47s, ii  10 
3,293,500 
3,932,000 


S14.514.000 


S 142, 500 1 
ISO, 500 I 
114.500 
125,000 
123,0001 


$10,000 


$685,5001  $10,000 


Sates  a. 

Neio  York  Stock 

Exchange. 


Stocks — No.  auares... 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  an  1  misc.  bonds.. 

Total  bonds 


Week  ending  Feb.  18 


1910. 


3,781,284 

.5329,207.000 
$5,000 

$10,000 

085,500 

14,514,000 


$15,209,500 


1909. 


2.934.680 

$275,057,600 


$1,026,500 
25,911,500 


$20,938,000 


Jan.  1  to  Feb.  18. 


1910 


1909. 


S3 


37.490,047 

,413,700,200 

$60,900 

$66,000 

6,574.600 

128,221,000 


24,326,797 

$2,269,744,800 

$9,500 

$119,000 

7,025.100 

213,512,000 


$134,801,5001       $220,056,100 


DALLY    TRANSACTIONS 


AT    THE    BOSTON 
EXCHANGES. 


AND     PHILADELPHIA 


Wc-k  ending 
Ft).  IS  1910. 


Saturd  •. 

Monda 

Tuesda  • 

Wednr: 

ThursJ  .     

Friday 

Total 


Listed 
shares. 


Unlisted 
shares. 


26,791 
23,983 
26,499 
31,358 
26.122 


25,884 
20.290 

18.228 
14.929 
13.432 


...  134,7531   92,763 


Bond 
sales. 


Philadelphia. 


-HOLI  I  DAY 


$57,000 
99,500 
21.500 
64.500 
94,500 


25,125         10,078 
-HlOLIDAY 
6,684 

: 0,600 

10,840 


24,049 
48,083 
43.340 


8337,000'  141.1971   48.268 


$40,400 


182,600 
154,300 
200.900 


$578,200 


Outside  Securities 


All   bonJ   prices  are  now  "and   interest"   except    where   marked    "f. 


Street  Railways 

New  York  CUu 
Bleeck  St  &  Fui  P  stk.100 

e  1st  ratge  4s  1950. J-J 
e  B'y  &  7th  Ave  sj,k..l00 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943 — See  Stock 
B'way  Sur^  1st  5s  gu  1924 
eCent'l  Croost'n  stk_.100 

e  1st  mtee  6s  1922. M-N 
c  Cen  Pk  iUEK  stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  11  &  B — 

e  1st  cold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  Gs  1914.. .F-A 
e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  0s  1910. M-S 
2d  income  6s  1915. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Hy — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

e  1st  M  5s'0J  ext  'lo  M-N 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  stock 

Tarry  VV  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29th  Sts  5s  '96  A-O 
t  Twenty-third  St  stk.100 
Union  Ky  1st  6s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. -A-O 

Brooklyn  City  Stock..  10 

Con   5s — Sue  Stk    Exch 

Bkln  Ilgts  1st  5s  1941  A-O 

Bkln  Ouecns  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  St.t 

Coney   Isl    &   Bklyn.. 100 

1st  cons  g  4s  1948. _J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&Lor  St  Os  '10.  .M-N 
Kings  C  El  4s — See  Stock 

Nassau  Eleo  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  Wbg  &  Flat  1st  ex  4Hs 
Stelnway  1st  0s  1922. .J-J 

Other  CUies 
Buffalo  Street  Rv — 

1st  consol  5s  1931. .F-A 

Deb  6s  1917. A-O 

Columbus  (O)  St  Hy__100 

Preferred 100 

Col u m  Ry  con  5s — See  Phi 

Crpsst'wn  1st  5s  '33  J-l) 

«  Conn  Ry  &  Ltg  com.  100 

e  Preferred    loo 

1st  &  ref  4  Hs — See  Stk 

Grand  Rapids  Ry 10" 

Preferred ..100 

e  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  '24  J-D 
eNew  Orl  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Hs  '35 — see  S 

Pub  Scrv  Corp  of  N  J.  100 

Tr  ctf s  2  %  to  6  %  perpet 

North  Jersey  St  Ry.loO 

1st  4s  1948 M-N 


Bid 

17 
60 
130 
99 
Exc 
102 


80 

30 

80 

Exc 

97>2 

45 
260 

95 
200 


'.IS 
50 

ange 
Exc 
Exc 

100 

11 
991; 

/    58 

108 

60 

88 

Exc 

/   50 

80 

/  10 

200 

IOOI4 

60 


98 

97 

190 

ange 

97 

98 
Exc 
Exc 
05 
78 
75 
95 


Ask 

22 

70 
140 
100 
list 
105 


95 
60 
90 

list, 

LOO 

50 
300 
100 
220 

fob" 

iist 

list 
List 
170 

18 

1001.) 

64 
118 

85 

92 

list 

80 

85 

20 
220 
10U 

75 


101 
102 

197 

list 

102 

1001; 

list 
list 

75 

82 

85 
100 


Exc 


103 

Exc 

90 

102 


103 

103 

95 

103 

la  list 

102 

7jl£ 

80 
Exc 
119 

89 
106 
105 

281 1 „ 

63<2 
tk  Ex 
117 
103 

60 

78 


list 


10.. 

list 

95 

105 


100 

106 

98 

105 

100 

77 

85 
I'st 
122 

91  I 
100-141 
107 

28%' 

61 

list 
119 
105 

"79" 


Street  Railways 
Pub  Serv  Corp  N  J  (Com 
Cons  Tract  of  N  J. .100 

1st   5s   1933 J-U 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry..l00 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g     1949 M-N 

So  J  Gas  El  &  Trac-100 

Gu  g  5s   1953. ..M-S 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914.  .A-O 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46. .MS 
Trent  P  &  H  5s  1943-J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctl's 100 

e  Preferred    100 

Gen  4s  1931 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951. J-D 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  1927  _J-J 
Con  Gas   (N   V) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948..J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. 100 
NY&WestchesterL'hfg 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com. .100 

e  Preferred .100 

1st  5s  1930 M-N 

Oilier  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  lract.,100 

Preferred 100 

Bay  State  Gas 50 

Blnghton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk.. 100 

1st  5s  1947— See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op.Al-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co. -100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st   g   5s    1952 A-O 

Jackson  Gas  5s  g  '37.  A-O 
c  Laclede  Gas 100 

c  Preferred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  Gs  1914.. Q-J 
Newark  Consol    Gas.  .100 

c  Con  g  5s  1948 ...J-L 
No  Hudson  L  H  &  Pow — 

5s  1938 A-O 

Pacific  Gas  &  E,  com. 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949. ..M-S 
St  Joseph  Gas  5s  1937. J-J 


Bid 

75 
104 
108 
240 
106 


135 
99 

103 

102 

98 

115 

100 

icago 
102 

95 

1734 

681 2 
Exc 
Exc 

37 

87 

85 


Ask 

76 
105 
109 

250 


771; 
14) 
100 
107 
105 
101 
118 

list ' 
106 


Is 

09 

list 

list 

40 
89 

87 


1001-> 

1011- 

Exc 

Hst 

150 

156 

991- 

1001-; 

102 

105 

97 

10.) 

32 

42 

101 

1031? 

98 

101 

niO 

60 

«65 

80 

102 

106 

*43 
*43 
280 
105 

8ia 

85 

Exc 

5 

EXC 
92 

110 
148 

91 
300 
113 

80 

1V0" ' 

29 

66 

18 

80 
1  88 

99I4 

80 
103 
129 

99 
1051 

110 

52 

86 

90 
100 

03'j 


l-.eclric  Companies  Bid     Ask 

Chic   Edison  Co — See  Chi  cago     I'st 

Gr't  West  I'ow  5s  '40. J-J  '.)•(       96 

e  Kings  Co  Ii.  L&P  Co  100  12)      125 

Narragan  (Prov)   El  Co.So  *  90       94 

NY&O  El  f.  &PowCo  lO'.i  55        05 

Preferred lOu  77       82 

United  Elec  ot  N  J. ..10,  75 

1st  ff  4s  1949 J-D  79        80 

Western    Power   coin.  100  34       '••! 

Preferred 10o  54       56 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable.  1 00  70 

e  Central  &  So  Amer..  100  118     120 

Comm'l  UnTel  (N  Y).   25  108     116 

Einp  &  Bay  State  Tel.lOo  65 

Franklin   10u  45 

e  Gold  &  Stock  Tele-.lOO  105 

e  Northwestern  Teleg.   50  105 

Pacllic  &  Atlantic 25  00 

ePac  Telep  &  Teleg  pf  .100  91 

Southern  &  Atlantic.   25  90 

Ferry  Companies 

B   &  N   Y  1st  Gs  1911. J-J  90 

N  Y  &  E  R  Ferry  stk.100  30 

1st  5s  1922 M-N  60 

N  Y&Hob  5s  May '40.J-D  97 

Hob  Fy  1st  5s  1946  M-N  103 

N  Y  &  N  J  5s  1946 J-J  96 

10th  &  23d  Sts  Ferry-100  40 

1st  mtge  5s   1919. .J-D  67 

e  Union  Ferry  stock. .100  32 

e  1st  53  1920 -vIN  90 

Short- lerm  Notes 

Am  Cig  ser  A  4s    11  ...Mi-  98's 

Ser  B  4s  Mch  15 '12  M-S  9034 

Atlan  Coast  L  5s  '10. M-S  100 

Bethleh  steel  6s  '14..M-N  9914 

Cin  Ham  &  D  4s  1913. J-J  97 

C  C  C  &  St  L  5s.  June    11  10oi 
Hudson  Companies — 

6s  Oct  15  1911 A-O  9912 

Interb  R  T  g  6s  1911. M-N  102% 

K  C  Ry&Light  6s  '12.  M-S  96-s 

Lack  Steel  5s  g  1910. M-S  99 's 

Minn  &  St  L  g  5s  '11. F-A  99l4 

NYC  Lines  Eq  5s  TO-27  64i4% 

N    Y   N  H   &,  H  5s   '10-12  100 

Norf  &  West  5s  1910. M-N  100i8 

Pa  RR  5s  Mch  15  TO. M-S  100 
St  L  &  San  Frg  5s '11.  J-J       99'2 

4  H%g  notes'12op.  F-A       95 
South  Ry  g  5s  19 13.. F-A      9838 

Tidewater  6s,  1913    guar  lou_ 
West  Telep  &  T  58  '12. F-A      99% 

Westingh'e  El&M  6s  1910  10038 


Railroad 

eChlc  Gt  Wcom  tr  ctfs\See  Stoc 
e Preferred  tr  ctfs..]  list 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S  /  89 
Con  mtg  g  5s  1930.. J -J  /  53 
Income  5s,  July  1930..  / 

Chicago  Subway 100        3 

iFt  W  &  Den  Cy  std..l00      97I2 

Kansas  City  Sou  5s  Apr  1 
1950 — See  Stock    Exch  a  ge 

Nat  Rys  of  Mexico— See  S  t  Exc 

North'n  Securities  Stubs.     105 

Pitts  Bess  &  L  E 50    *32 

Preferred 50    *69>2 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  prei — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11. M-S 

West  Pac  1st  5s  '33. -M-S 


44 

44 

280 

107 

"i 

95 

list 

7 

list 

95 


153 
94 

1Y0" 

83 
101 
145 

30 

68 

25 

87 

9212 

9.M4 
100 
108 
131 
101 
1061 


53 
87 
95 
102 
90 


B  Hi 


20 
141? 

"  2 


98 


90 
35 
65 

mi 
100 

'ii 
35 
99 


988s 

9738 
100% 
100 

97% 
101 

10034 
103 

9738 
[UOlji 

9934 
4.20 
102 
1001  o 
IOOI4 
100 

90»4 

98% 
102 

9934 
10u% 


*3' 

1'U 

130 
85 

87 

94 
25 
t5 

7 
80 

10  < 

1  H- 
*7Li 
*AA 

*J- 

:oj* 

87 
45 

5 
8 

6J 

tos 

3J 


Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com.100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914-.J-D 
Amer  Press  Assoc'n._100 
Am  St  Found  new — See  S 

Gs  1935... A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pier 
Am  Tobacco  Co  corn.. 100 
Amer  Typcfders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper.. 100 

Preferred 100 

1st  s  f  g  5s  '19  op '09  J-J 
AtlGf  &  WIndSSLines.  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car_.100 

Preferred 100 

Bcthl'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

Preferred ..100 

British  Col  Copper 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred 100 

Central  Foundry 100 

Preferred ..100 

Deb  6s  1919  op  '01. M-N 
Chcsebrough  Mfg  Co..  100 
City  Investing  Co 100 

Preferred 100 

e  Clallln  (H  B)   com. .100 

e  1st  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pt  100 

1st  g  5s  1917 J-J 

Col  tr  Gs  Oct  1936. .J-o 

Consol  Car  Heating 100 

Cons  Ry  Lgt  &  Ref  rig.  100 
Consol    Rubber    lirc.lOi 

1'rcf  erred lot. 

Debenture  4s  1961  .  A-O 


90 

72 

Exc 

99l8 
971$ 


92-14 
♦  200 
115 
150 
118 
223 
101 

"20" 
141 

102 

92 

tk  Ex 

104 

74 

225 

*13 
402' 
45 
98 
99 

212 
26 
87«4 

9 
24 
68 

l 

rtluO 

tk  Ex 

130 
132 
265 
115 
103 

*63. 
♦  24 
2 

62 
125 
128 

n5 

35 


36 

eoo 

671- 

100 
108 

951. 

95 

Vo" " 

45 
321; 

--.;■ 

15 

34 


Exc 


91 

60 

5 

3': 
102 

list 
list 

IK) 
36 
/3l 


80 
list 

9938 
9738 


93U 
210 
120 
10J 
122 
226 
100 

10 

26 
143 
104 

97 
list 
100 

75b 
235 

5I4 
410 

48 
102 
100 
■ih 

2712 

881 2 

10'2 

20 

70 

50 
120 
list 
140 
137 
270 
117 
105 
7 

25 
3 

67 

140 

132 

7 

45 
*4 
2 

50 
700 

70 
1112 
112 

98V| 

Yo" 
55" 


In Jusfria'  and  Miscel 
Con  Steamship  Lines — 

Coll  tr  4s  1957  rets.  .1  1 
:  Crucible   Steel 10!' 

e  Preferre  I    JO 

Davis- Daly  Copper  Co.10; 
g  Diamond  Mate.i  Co.IjJ 
duPont(EI)deN"cmPo   101 

c  Preferre;!    10 

e  Gold  4  S-jS  ln.sii j-ij 

Econ'y  Lt  &  P  (Joliet,  111! 

1st  M  S  f  g  5s  1955. J-. 
Electric  Bout 10  - 

Preferred 10 

Empire  Steel 10 

l'rcterred 10  I 

General    Chemical 10o 

e  Preferred    10 

Goldfleld  Consoi  M.nes.l 

Geld  Hill  Copper. 1 

Urecue-Cauanca 2b 

Guggenheim  Explor'n  10 J 
e  Hackensack     Water    CC 

Ref  g  4s  '52  op  '12..J-4, 
Hall  Signal  Co  com. .10 
Havana  Tobacco  Co.-io.j 

Preferred 10.. 

1st  g  5s  June  1  '22. J 
Hecker-.Jones-JeweU     Mil. 

1st  Cs   1922 lu- 
ll er'g- Hall -Mar,    new.l'J  J 
Hobokcn  Laud  &  Imp  10j 

e  5s  1310 M  .. 

Houston  Oil 10i> 

Preferred 10 

Hudson   Realty lu^J  IjJ 

e  Ingersoll-Raud  coiu.IUj- 

e  Preferred    H)^ 

Intcrnat'i  Bank'g  co.lOa 
Interuat"  Mcr  Mar — See  : 
International  Nickel. .10  1 

Preferred lo<j 

1st  g  5s  1932 A-lJ 

International  Salt IOj 

1st  g  5s  1951 A-O 

International   Sl.ver._10v/ 

Preferred liij 

1st   6s   1918.. J-li 

internat  Smelt  &  Kerg  loo 
internat  time  Record.lo 

Preferred 1^ 

Jones  &  Laughlln  steel  Co 

1st  s  t  g  5s  1939..M-1V 
Lackawanna    Steel 10* 

Rights 

New  5s  1950  (wl).M-S 

Deb5sl915  (w  i)  ..ftl-^ 
Lanst  Monot'pe  (.,_w)10.j< 

Lawyers'  Mtge  Co 10J 

e  Leh  &  Wilnes-B  Coal 

e  Lorlllard  (P)  pre! 10>j 

Madison  Sq   Garden..  10o 

2d   6s   1919 M-.\ 

Manhattan  Transit 

Monongahcla  It  Coal.. 

Preferred 50 

Mortgage  Bond  Co lou. 

Nat  Bauk  of  Cuba lOu, 

Nat'l  Surety 10 

Nevada  Cons'd  Copper 
Nev-Utah  Min  &  bin.   JO 
e  New  Central  Coal. 


9_'8 
7 


9J 
9j 
10J 


41 

25 
10. 
110'- 

1 10 
93 
13  >i2 

50 

>s 
85». 

-51; 

87 
2.0 
-0J 
1.5 

20 


Ask 

:  i 

805g 

3r-s 
»0fl 

88 

s> 

97 

28 

70 

10 

90 

10912 
IO5I4 
71- 

1'2 

■  h 


6 

12 

GO 

.09 

40 


40 
110 


115 

1st 

150 
93 
93 

8 
46 

35 

1111- 

160 

75 

102 

IGHo 

52 

'4 
86 

96 
8S 

2a- 


*--l8 
l.,8 

98 
2„2 
*2-.1, 
*17_« 

3j 
Exc 
luO 

30 

bP- 
2221- 

*6  " 

9j 

10 

*4's 
314 

£4 

97 
♦2.I4 
1   4J 
Exc 

71 

84 
101 
l-,o 
120 
175 
108 
128 

57  J 
1.3 
43 


.0 
NYAir  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911. M-h 

eNew  York  Dock loo 

e  Preferred    100 

N  Y  Mtge  &  Security. 100 
N  Y  Transportation..  2o 
NUes-Bem-Poud  com.lOv: 
Nlpissing  Mines 

Ohio  Copper  Co 10 

e  Ontario  Silver loo 

Otis  Elevator  com lOo 

Preferred 100 

Pltt^'iiurgh   Brewing..   5u 

Preferred 5„ 

Pittsburgh  Coa. — See  Stk 

Pope  Mfg  Co  com 100 

Preferred...... lOo 

Pratt  &  Whitney  prei.10 

Producers  Oil 100 

Realty  Assoc  (Bklyn).  100 
Royal  Bak  Powd  com.lou 

Preferred 10 

Safety  Car  Heat  &  Lt.100 

Seneca  Min;ng 25 

Singer  Mfg  Co . 10u 

South  Iron  &  S  com  ..100 

Preferred loo 

Standard  Cordage 10u  1. 

1st  M  g  5s  '31  red.  A-O  /    20 
Adjust  M  5s  Apr  1  1931  f     3 
Standard  Coupler  com  lOo      31 

Preferred 100    loo 

Standard  Milling  Co-_10j      10 

Pre'erred loo      53 

1st  5s  1930 M  N       83 

Standard  Oil  of  N  J..10o    61o 

Swift  &  Co— Sec  Bost  Stk    Exc 

1st   5s — See  Chic   St  ck     Exc 

Texas  Company 100    195 

e  Texas  &  Pacllic  Coai  loo      .8 
Title  Ins  Co  of  N  Y...I00    152: 
Tonopah  Mln  (Nevada)     1      *3'>8 
Trenton  Potteries  com  100        4 

Preferred,  new 100      65 

Trow  Directory lOo      27 

Union  Typewriter  comioo      55 

1st  prelerred 100    loJ 

2d   preferred IOia    10) 

Un'.tcd  Bk  Note  Corp.   5o    *4J 

Preferred 50    *52 

United  Cigar  Mfrs 100      86 

e  Preferred 100    108 

United  Copper 100       gs 

Preferred loo      15 

U  S  Casualty 100    215 

U  S  Envelope  com 100     50 

Preferred 100    113 

U  S  Finishing 100    140 

Preferred 100    lid 

1st  g  5s  1919 J-J     1  .0 

Cong.r.Sl92  9 J-J       95 

U  S  Steel  Corporation — 
Col  tr  s  t  5s  '51  opt  '11     114 
Col  tr  s  f  5s  '51  not  opt    114 

II  S  Tit  Gu  &  Indem.-lOO     

(•Utah  Copper  Co — See  Stk    Exc 

Waternu  >  Co  com 100     

Preferred ion     

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100    166 

Westingh'se  Air  Brake. 50  * 

West  Id  &  Mfg  5s — SeeStk    Exc 
Worthing  Puinn  nref.100    107 


Hs 
938 

a  13 
100 
240 
227g 

11. 
60 
LIS  5 

4o" 

227  " 
7 

102 
101g 
41.1 
3%. 
57 
10) 
22.I4 

list" 

73 

88 
103 
150 
125 

Hi" 

132 

.90 
20 
50 

84 
23 
334 


19 

56 

87 
620 
list 
list 
205 
104 
157l2 
6?8 
8 

65 

"o'o " 

113 

hi  i 

52 

51 

87 

111 

7 

30 

Y5" 
116 
160 
115 

105 

100 

110 

116 

60 

list 


170 
146 
list 
112 


Per  share     a  Ex-rlgbts.    0  BasE-.    c  Sells  on  Stk.  Ex..  but  not  very  active.    /  Flat  price     n  Norn,    s  Sale  price     x  Ex-div.     v  Ex-rlgnta.       »  New  stocU 


BOSTON 


STOCK   EX(mN<*E-Stno*  *flcor<L  Daily.  Weeklv  and  Yearly 


SHARK   PRICES— N'/P  PER  CEH'IUM   PRICES 


Saturda 


At  one  a 'i 
Feb.  14 


11»38  1151' 
I03l2  1041; 
230     230 
129     1291; 

ily"  149" 

' 300 

*15      

•72      

*43     I"! 


Feb.  IS 


131 
lUvi 


131 

108 

88 


18        18«8 
83        8412 
159     lai 


19R4  191 


1 115 

105      105 
lS3"'g  183?8 
:1J114  I02I4 


9412    9412 
109 


43 

10-' 

8 

22 
1221, 

1201s 
13058 

*3!1, 

101  " 

*933 

25 

634 

*14714 


4312 

10212 

834 

23 
12434 
12212 
13.712 

35 
loi'4 

10 

25 


*91-> 
24534 
150 

78*s 

95 

215 

3?2 

*120 

114 

13514 

19812 
II84 

lOH.s 
32 

*2714 

175 
661, 
291., 
7714 

II8S4 
14 


10 
34684 

152 

79 

96 
215 

31» 
121 
114 
136 

97 
19914 

1134 
105 

321 

28 
170 

67 


1191; 

J  5 
91 


115 
♦103U 

230  " 

]  29 
►22S 
*148 
* 

*15 

*72 
*8 
44 


H5*i 
1 041 . 

230 
1291; 

1*49  " 

298 


131      13H4 
*107l2 


*17l2     I8I4 

84        84 
160      16034 


♦192      194 


115      115 

105      105 

18358  184l4 

*10U,  10212 


9212    95 
♦107      IO8I2 


43 

102 
7S4 

21U 
12334 
1211, 
1367s 

3458 
1003, 

*938 
*23 

*634 
148 


43 

10234 
818 

2214 
12434 
12234 
13712 

345g 
101 

10 

25 
712 
148 


812       Sl2 

48  52 

7334  7614 

32  3" 


401  , 
*1'S 

9 
I*  .55 
18 
1812 
*0'4 
2412 
71 
C35 
2312 
.10 
77 
*8 

i>h 

134 
1912 

9'S 
89l2 

03« 


41 
11 
9 

.e : 

IS 

LSI- 

10 

2412 

72 

C40 

241 

77" 

&l) 

Kiln 

178 

20«8 

10lS 

9U 


25 

20 

45s 

5 

23 

23 

412 

434 

0 

9'S 

8(H, 

84 

1634 

1534 

7 

714 

Ho 

11? 

434 

434 

23K 

24A 

*61o 

71.1 

65I4 

651-> 

221  „ 

23 

8 

81(| 

10 

10 

3414 

35 

181?, 

191" 

yis 

9'4 

1 

1 

44!8 

4  4's 

151 

151 

20 

20 

82 

82 

2l4 

214 

15 

1514 

2'« 

3 

,',i;i.> 

57 

1 1 

141, 

1334 

111.-, 

75 

75 

812 

834 

39 

U 

4412 

45 

60 

501 , 

414 

414 

33% 

38 

4912 

51 

41, 

41, 

13X 


CS4 

14H- 


934 
24534 
15134 
79 
9512 
216 
*31o 
*120" 
113U 
13512 
<■ 

197" 
*1134 
105 

3214 
*2712 
176 

6634 

2034 

79 
119 
*14 

91 

812 
r  1 
75 


24612 

154 
7914 
9512 

216 
4 

121 

114 

136 
97 

199 

105" 

3214 
28 

176 
6634 
2934 
8014 

11978 

81  " 

Sl2 

7C:" 
3134 


3912 

*U8 
9 
■  .:  i 

19 

171, 

*9  " 

24 

70 
*830 

2412 
*    10 

77 
8 

IOI4 

*1I, 

19 

o"s 
9034 

Q88 
25 
*434 
221, 

4lJ 

9 
8134 
1512 

7 

*n4 
/'-' 

2378 

C34 
651, 
23l8 

712 

lo- 
st 

17I8 
9 
*1 
*43l2 
*151 
20 
82 
2'8 
15 

5712 
14 

1  I 
75 
8i8 

:.M, 

'!', 
50 

4 
31 14 
5078 

41, 

9*4 

141 
2«,| 


41 
H2 

9 

.  ]  -, 

'l918 
I8I4 
10 
2438 

701- 
635 
2412 

77" 

81« 

1C34 

175 

2018 
1018 
9H2 

<    I0 

251, 

5 
2358 

412 

9 
847s 
1534 

7 

13S 

434 
2U- 

C34 
P.('» 
2338 

71. 
10 
3-lU 
191S 

91- 

Hs 
4  11.. 

1511" 

2()S4 
81 
218 
1534 

27' 
5!  ■•',! 
Hi., 
14 
76 

834 
4  :•■ 
45l4 
511 

4 
34 
5()78 

41- 
10 
MM. 


Wednesday 
Feb.  ltl 


114lo 

1031- 

231 

1291" 

225" 

148 

*15~ 
•72 

*8 

42 


115 

103V 

231 

130 
225 
U81j 

297  ' 


43>2 


131'4 

♦  105 

86 

202 

*17 

83 

16012 


13H2 

"8"6" 
202 

18 

8312 
161 


192      195 


105 

1845; 

♦  1021, 


116 
105 
18458 
103l8 


*92 
107 

4312 

10258 

712 

20U 
122  " 
12H2 
135l2 
*34 
101 

*91" 
*25  " 

*6S4 
'14712 


94 

107 

45 

10258 
8 

21i2 
123 
12212 
137l4 
35 
101 

934 
27 
712 


9<4 

246U 

15312 

7914 

95 

*216 

♦3U 
*12012 
1131, 
136 

197" 
*1134 
105 

3212 
*271, 
176  " 

66 

"7§3"4 

119 

*14 


8I4 
52 
75 


9U 
246U 
154 

7934 

95 

"4" 

122 
11378 
136 
97 
198 

IO5I4 

3212 

28 

17714 

67 

2934 
7978 
120 

89" 

S38 
52 
765S 
32 


Thvntn  1 
Feb.   17 


116*j  list's 
11)4      104 
230     231 
12012  1291 

■ 226 

148      148 

' 297 

Last  Sale 

Last  Sale 

Last  Hale 

♦42        44 

15312  15312 


Last  Kale 
13H2  132 
*10C12    ... 


1712     1712 
83        8334 
16018  16034 
Last  Sale 
Last  Sale 
*192       .. 
Last  Sale 
...    116 
+105      106 
185%  I87I4 
Last  Sale 
Last  Sale 
94       941 
♦107     108 


4712 
103 
784 

2178 
I25I4 
12234 
13638 

3518 


38 

*n8 
9 
*  .55 
I9ia 

17 

912 
2312 
70 
*630 
25 
*.10 
7634 

8 
10 

H2 
1914 

958 
90 

938 
26 

--h 

221, 
41, 
9 

81 

151" 

*7 
1'2 
41, 

2418 

*t;i„ 

r.5 

--■X 

10 

34 
1714 

*1 " 

4..1. 

151  " 
20 
84 
*2 
15lg 

1 57 

13"; 
*1K84 

71 
1  , 

39  " 

44 

4984 
4 

29 

"Ih 

*10 

140 


40 
U2 

9 
.65 

191" 
171" 

.,1.. 

24" 
70 
C40 
27 
.15 
77 

8 
101 2 

178 
20 

978 
90 

01" 

28lJ 

5 
23 

41, 

9l8 
83 
1512 

712 

1]2 

478 
24l8 

7 
65 
2318 

71» 
10U 
:ilis 
IS 
101" 

13i 

41 

152 

20 

90 

2I4 
15l4 

3 
f.  Ji- 
ll ' 
14 
75 

B 
40 
45 
4!.  3.1 

4 
31 

"Yss 
101, 

14(1 


4614 
103 
734 
2034 
124 
122 
136 
3518 
10034  10H4 
*938     10 
25       26 
*634       712 

*148       

Last  Sale 
*914       934 
24612  2471 " 
15512  1561" 
80       80l8 
9512    95l2 
216     216 
*358      4 
121      121 
11312  11312 
135U  137 

Last  Sale 
197     198 

*1134 

105      10558 

32       3212 

Lost  Sale 

17634  178 

67       6714 

2934    2?34 

79~8     81 

11958  120U 

*14       

*88       91 

*8  8U 

52        53 
7G14    77I4 
3112 


50 
391.. 

La. 

9 


50 

401g 
Sale 


PtU  an 
Peb.  18 


115l4     116 
*103U     10412 


231 
12»1< 
225  ' 

148 
296 

15 

73 

10 
44 
153's 


232 
130 
225 

148 

290 

Feb'10 

KetVIO 

Jan'10 

44 

15312 


149 
210 
194 
31 

105" 
187 

97 

168 


270       Oct'09 

130        132 

*10512     108 

88         88 

"l7r2      T7I2 
*8312      ... 
160         1605;; 
Aug'09 
Dec  "09 

194 

Feb'10 

116 

1051 2 

I87I4 

Feb'10 

Jan'10 

94l2      9412 

*103       107 

47  47 

103  103 

734  734 

2178  2178 

12484  125S4 

12212  12234 

13618  13738 

36  36 

IOH4  102 

938  938 

2434  25 

*634  712 

*148        

64        Feb'10 

984  984 

248  2481" 

15558  1561, 

7934  7934 


95 
*21534 

*358 
121 
114 
136 


9514 

"4" 
121 
114 
137 
100  Jan'10 
197l2    19734 

*1134     

10512    107 

*32         3212 

2784     Feb'10 

17712     17712 

67  67 


2934 
7978 

nt78 

*14 


*53 

7578 
*30 


2934 

8H8 

12038 


54 

77ls 

31 


Last 

Sale 

191, 

V-\ 

1714 

r,;., 

958 

95o 

24 

24 

70 

70 

'635 

040 

26 

27 

Last  Sale 

77 

77 

712 

73, 

978 

10 

178 

21, 

I984 

201.| 

B3.I 

10 

S9I2 

90 

91» 

91, 

27lp 

2814 

*41P 

5 

23 

231" 

434 

434 

9's 

f,l. 

S214 

831- 

1534 

16 

7's 

718 

1J4 

II4 

*4I, 

4's 

24 

243,s 

*G12 

7 

65 

651" 

23 

23 14 

7 

7 

l'"s 

1(H8 

3134 

34 

INI, 

19 

KSj 

9 

*1 

11" 

44 

41 

15112 

1511- 

I984 

ll'l, 

89 

SO 

2'8 

218 

I5I4 

1534 

-;:l 

:;'i 

5712 

5S78 

l:;i., 

]'.,■ 

I'-'. 

14 

7312 

74 

M- 

fl- 

:V4- 

40 

-•1 

4  13; 

-   .I-", 

4:-'m 

4 

4 

'  u 

821^ 

5018 

501; 

1 

43j 

*1P 

101; 

141 

111 

0 

31.i 

39  3934 

H2        Jan'10 

9  9 

55       Feb'10 

191»       191" 

1712       1712 


24 

701, 
040 
26 


241- 
73 
640 
261- 


10       Feb'10 
77         77 


778 
958 
238 
20 
958 


778 

212 

20" 
97S 


912         9U 

27'2  2712 
412         43, 

23  "  23 


933 
82 
151o 

^7 

*ii4 
4i2 

24 
*61, 

65" 
2234 
71, 
1018 
3214 
I884 

"Il"4 

4134 
150 
20 
89 
218 
I5I4 

"58" 

i:;i, 

131" 

73i4 

Slo 

3!  S4 

4  ■ 

4  S4 

4 

;  oi4 


95s 

83i4 

1638 

714 

1'2 

412 
24" 

678 
66 
23 

734 
10's 
3614 
19 

"T14 

45 
151 

21 

89 
21S 

1538 
SOI] 

1. •;•'!, 

131- 

731.1 
9 

.",;,";; 

45 
5014 
41, 
3212 


*4  43; 

■  1,  91, 

14)  141  " 

3  31s 


«  Before  pay't  of  asses  'ts  called  in  1  'J  id. 


sates 
0.  t/it 
Werk 
Shara 


15 


13 


14 


499 

60 

245 

680 
11 
87 
25 


108 
13U 
220 

"373 

15 

15 

2 

235 

457 

,027 


63 

"56 
112 
700 


267 
50 

,141 

383 

1,600 

:,715 

1,137 

508 

,271 

600 

789 

60 

240 

250 

4 

"205 
611 
445 
,412 
680 

26 
4 

30 
357 
477 

-493 

5 

598 

850 

"858 
,230 
202 
,598 
892 
228 
21' 

520 

543 
416 

50 
10 
,160 

"425 

",275 
,345 

145 
,14!' 

990 
16 

850 

",020 

470 
j  Q2 

'241 
109 
835 
504 
164 
670 
380 
,075 
500 
950 
,910 
,561 
100 
538 
,085 
,785 
10 
275 
,9S3 
,015 
795 
,903 
,495 
215 
200 
610 
405 

'771 

,666 

440 

1,259 

,159 

,700 
710 
765 
,904 
,700 
,701 
3,-5 
41] 
1  1.5 
IS  1 


STOCKS 

130STON   STOCK 
EXCHANGE 


6,45a 


l-JailroarfR 
Atch  Top  A  Santa  Fe.100 

Do      pref 100 

lioston  A  Albany 100 

Boston  Klevated 100 

Boston  &  Lowell 100 

Boston  <c  Maine 100 

Boston  A  Providence,  100 
Boston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Klec  Co 

Do      pref 

Chic  June  By  &  USY.100 

Do      pref 100 

Connecticut   River 100 

Fitchburir,  pref 100 

Ca  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agrieul  Chem.,100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sufrar  Refin 100 

Do      pref 100 

Amer  Telep  &  Teleg.-100 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  S  S  L.100 

Do      pref 100 

Boston  Land 10 

Cunib  Telep  &  Teleg.100 

Dominion  Iron  &  Steel 

East  Boston  Land 

Edison  E'ec  Ilium 100 

General  Electric 100 

MassachusettsGasCos  100 

Do      pref... 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece    Button-Hole..   10 

Sulft  &  Co ...100 

Torrington,  Class  A 25 

Do      pref... 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.-lOO 

Do      pref 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm__   25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G (rets)  £1 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop. .10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

Rast  Butte  Cop  Min._   10 

Kim  River 12 

Franklin 25 

Ciiroux  Consolidated.  5 
(J  ran  by  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).  25 

Keweenaw  Copper 25 

ICerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Cousol 25 

Mayflower   25 

Mexico  Cons  M  &  S..   10 

Miami   Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper.25 

Nlpissin;'    Mines 5 

North    Butte.. 15 

North  Lake 25 

Ojibway   Mining 25 

Old    Colour... 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Oulncy 25 

Santa  l"e  (Cold  &  Cop)   10 

Shannon lo 

South  Utah  M  &  s 5 

Superior 25 

Superior  &  Boston  Mln  10 
Superior&PItts  Co  pp.,   10 

Tamarack 25 

Trinity 25 

1  nitedStatesCoalAOIl  25 
U  S  Smeit  Uef  &  Mln.    50 

Do      pref 00 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria    25 

U  inona 2 

Wolverine 25 

Wyandot    


Range  Sine:  Jan.   1. 


Lowes'. 


1113sFeb 
1021,  Feb 
220I-,  .13. -i 

129  Feb 
225    Jan 

146     Jan 


llinhn 


1231s  Jan 
10  li,.  (an 
2,;i    Jan 
11]  13684  Jan 

3|  T>6    .l-\n 
152     Feb 


20 


1"! 
J. 

73 


Feb  is!  298     Jau  2U 

.Dm 

Feb 


10  Jan 

42  Feb 

153  Jan 

116  Jan 


129  Jan 

104  Jan 

80  Feb 

202  Feb 
1534  Feb 

79  Jan 

155  Jan 


191    Jan 

31  Feb 
113  Jan 
104  Jan 
17934  Feb 

97  Feb 
168    Jan 

92  Feb 
10558  Jan 

4i  Feb 
101    Jan 

7  Jan 
I8I2  Jan 

H8I2  Jan 

119  Jan 
134i2  Feb 

32  Feb 
S93s  Feb 

938  Feb 

22    Feb 

6i2  Jan 

143i4  Jan 

64    Feb 

9    Feb 

ft239    Jan 

14812  Feb 

76i4  Feb 

9234  Jan 

21414  Jan 

234  Jan 

120  Feb 
HUaJan 
134  Jan 
100  Jan 
1887g  Jan 

1114  Jan 

100    Jan 

30     Feb 

27    Jan 

165i2  Jan 

03'2  Feb 

29     Jan 

7714  Feb 

117     Feb 

14     Feb 

88     Feb 

534  Jail 
42  Feb 
7014  Feb 
2834  Feb 
49  Jan 
3734  Feb 
.80    Jan 

884  Feb 
.55  Jan 
17  Feb 
1634  Feb 

6I4  Feb 

228j  Feb 

63     Jan 

615     Feb 

20  Feb 
.10  Feb 
75     Feb 

7i2  Feb 
914  Feb 
U8  Jan 

17  Jan 
938  Feb 

85  Feb 
87s  Feb 

21  Jan 
4    Jan 

20>8  Feb 

4  Jan 
Si,  Feb 

GO  "  Jan 
1478  Feb 

5  Jan 
.95     Jan 

3'j  Feb 
2IS4  Feb 

612  Feb 
G4  Feb 
201"  Feb 

G78  Feb 

934  Jan 
30i4  Feb 

8  Jan 
8'4  Feb 

.65  Jan 
3914  Feb 
113  Feb 
I9I2  Feb 
79     Feb 

2i8  Feb 
UiR  Feb 

2i2FeD 
4f>7s  Feb 
1  ■'.'!  Feb 
13  Jau 
G2     .1  1  ; 

Sts  Feb 
33"  1  Fob 
4--;  1  Feb 
•I'M"  Feb 

1  Feb 
29  Feb 
45    Feb 

4    Jan 

oi2  Feb 
138     Feb 

2i"  Jan 


10 


1 0    Jan 
Jan 


10  Jau 

48  Jan 

15G  Jan 

lis  Jan 


1331,  Jari 

107  Feb 
88     Jan 

202  Feb 
19i2  Jan 
84i2  Feb 

161     Feb 


200  Jan 
35  Jan 
116  Jan 
105'2  Feb 
204i2Jan 
103*8  Jan 
168  Jan 
95  Jan 
109     Feb 

4878  Jan 

103    Jan 

878  Feb 

24  Feb 
12534  Feb 

123  Jau 
14178  Jan 

37  Jan 
103i2  Jan 

lU2Jan 

28    Jan 

8I2  Jan 

148  Feb 
69l8  Jan 
lls8  Jan 

25134  Jan 

I60i2  Jan 
83  Jan 
96i4  Jan 

216U  Jan 

4  Jan 

124  Jan 
115  Jan 
1371"  Jan 
100  Jan 
200    Feb 

12  Jan 
10934  Jan 

34i4  Jan 

28  Jan 
185    Jan 

7034  Jan 

31     Jan 

9034  Jan 

12558  Jan 

18  Jan 
94    Jan 

I  Feb 

57  Jan 
9034  Jan 
40i2  Jan 
5384  Jan 
5()34  Jan 
2  Jan 
12'4  Jan 
.55  Jan 
22i8  Jan 
2414  Jan 

13  Jan 
28I2  Jan 

103  Jan 
685     Jan 

38  Jan 
.10     Jan 

85     Jan 

93s  Jan 
133.,  .Tin 

21,  Feb 
213,  Feb 
12i2Jan 
IIU4  Jan 
ll's  Jan 
3;;    Jan 

578  Jan 
2Si  5  Jan 

034  Jan 

II  Jan 
9li2  Jan 

19  Jan 
8?8  Jan 
17s  Jan 

5  Jan 

29  Jan 
8i2  Jan 

75  Jan 
27i2  Jan 
l()58  Jan 
l()58  Jan 
50  Jan 
203,  Feb 
1234  Jan 

134  Feb 

55    Jan 

166     Jan 

2134  Jan 

9U" Jan 

2»4  Jan 
18    Jan 

.V,  Ja  1 
Co>  1  Jan 
18     Jan 

78    J,i:i 

li"i,i  i-i 
4084  Feb 
55  Jan 
f,3is  Jau 

514  Jan 
46  Jan 
GUI"  jaii 

.r34  Jan 

1 5     Jan 

150    Jan 

334  Jan 


12 


Range  (or  Plevtotu  i    ai 

190')) 


Uawexi      I     llinkt-v. 


98 

10034 
225 
)2|l4 
223l2 

1  :,_'•. 
205  ' 

11 34 

BUlj 

10 

4fil2 
143 
115 
267 
12812 

75 

79 
195 

1U4 

58i2 

A 153 

146 

200 

190 

26 

90U 

97'2 
*17278 

93U 
165 

88 
102 

33I4 
94 

558 
13 

rll4 
rll7 
125i4 
2712 
931* 
4l2 
I5I4 
334 
125 
181; 
7 
245 
15038 
59 
89 
2021, 
2 
68 
93 
126U 
75 
108 

934 
100 
201, 
24J4 
12H1, 
2'54 
281" 
4134 
107 
6'8 
76 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Sep 
Jan 
Jan 
Mav 
Dec 

Jau 
Nov 
Jan 
Nov 
Jan 
Jan 
Oct 
Jan 
Jan 
t<tov 
Feb 
Apr 
Dec 
Apr 
Mob 
Apr 
Feb 
Mch 
Jan 
Jan 
Oct 

Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
jan 
Feb 
Jan 
Jan 
Mch 
Jau 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
May 
Jaa 
Jan 
Mch 
Jan 
Feb 
Feb 
Jan 
Mch 


478  Oct 
3 1  J  an 
65  Feb 
23  Mch 
38i8  Feb 
80  Feb 
30     Dec 

8  J'ly 
45     Feb 

j  ,u  J'ly 

8  Sep 
21%  Feb 

'.,'(,14  May 
585     Feb 

29  Feb 
.10  Jne 
GSU  Feb 

71"  May 
71  ~,  Feb 

1  "  Oct 
13     Feb 

73s  J'ne 
90     Feb 

9  Feb 
Si4  Sep 
5i"  De<; 

22is  Apr 

21"  Mav 

7l2  Apr 

16     Jan 

1()34  J'iy 

4l4  Mch 

30  Apr 
31"  Apr 

1234  Feb 

534  Oct 

j.",7i«  J'iy 

k;i2  Feb 
31 "  Nov 
978  Oct 

47  Dec 
41 "  Mch 
534  Nov 

.40     J'ne 

47'4  Feb 
122     Feb 

19     Dec 

S3  Dec 
li"  Nov 

l:d2Feb 

~:;i".Tan" 

!  lis  NOV 

r8  A;  i 

1  '  .)')>■ 
U'4  D«c 

2  s  j  a  n 
39  Feb 
44     Jan 

4     Oct 

37I4  Feb 

3984  Feb 

3     Oct 

43.1  Apr 

139     Mch 

2  Oct 


125*8  Oct 
108  J'n« 
2391,1  Apr 


Dee 
Mch 
N'.v 
Jan 
Feb 
77i;>  Nov 
141"  Mch 
55'4  Oct 

162    j'ne 


135 

235 

I.   I 

3:il 

22 


123 

275 
136 
103 

8812 


J'iy 
Mch 
Feb 
Dec 
Seo 


19514  Jan 

19     Oct 

84     N  ov 

174"8  J'ne 

149      Aug 

215     Sep 

200's  Jan 

40    J'ne 

117'2  Aug 

107  Aug 
21834  Aug 
II7I4  Aug 
175     Apr 

98 18  Apr 
112    Apr 

50U  Aug 

105    J'ly 

9?s  Feb 

22i2  Nov 

136     Apr 

131     Apr 

145is  Sep 

40i8  Aug 

108  J'ne 
121,  Sep 
31i2  Aug 

814  Oct 

147i2  Nov 

7134  Deo 

1378  J'no 

260     Apr 

173     Aug 

8334  Dec 

97     Apr 

220l4  Dec 

314  Oct 

125     Oct 

Oct 

Sep 

Oct 

Aug 

Sep 

Aug 

Dec 

Nov 

Dec 

Oct 


118 
139 
108 
199 

12 
1141 

34 

35 
170 

71 

3U4  Sen 

9478  Oct 
131     Oct 

1J     Dec 

96     Dec 

101"  May 
62  Oct 
961"  Nov 
401"  Deo 
54  Dec 
5134  Deo 
1  Feb 
is  Jan 
so  May 
231"  Dec 
24  Deo 
1H.1  Dec 
33»s  Nov 
119    Jau 

G95  Aue 
441o  Sep 
,35  Jan 
8B34  Nov 

12  Mch 
105s  Apr 

2i"  Jau 

19     Aug 

1214  Nov 

1101,  Dec 

1458  Nov 

38     Dec 

7l2  Aug 

33i4  Feb 

<734  Dec 

938  Aug 

7414  Dec 

Dec 

1     1  May 

Dec 

Nov 

.  Deo 

1314  Mch 

70i8  Jan 

30      NOV 

838  Deo 

13  Sep 
8514  Jan 
1US  Aug 
1H"  Dec 
.90  Dec 
59     Aug 

170     Deo 

36i4  J'no 

99    Jan 

27s  Jan 

1778  Jan 

I .,'  Deo 
isij  May 
1. si  "J'ly 
9(1  Feb 
1 7^s  Jan 
3913  Nov 
59  Sep 
54      Oct 

634  J  an 

4y34  Nov 

66    No» 

6    Deo 

rl3i4  Deo 

158     Aug 

4  Jan 


liid  d,ud  asked  urices.     U  :\ew  stoci.     e  Ass't  nald.    l>  Rx-stoeir  div.    li  Hi  riirhu 


Rx.fiiv-   on    I   rlarhta 


jVhb.  M   1910  j 


Boston  Bond  Record 


4'J5 


xtock  kxchw;   £jj: 
ndinu  Feb  18       !  .Sj'V 


fnce 
hriilau 
teb  IS 


Week's 
Range  or 
Last   Sate 


Ranne 

Sin  ce 

January 


AmA'-rio-lChom  l8t5a..l^JS  A  a 
a  in  Teiai<  •  Tei  «J©U  U  4s.  1929  J  -  j 

Convertible  4s. .  193HWI-S 

Am  Writ  l'»i>er)sl  a  I  6s  u  1919  J- J 
AinSSinoLA  8  deb  6s....  19 14  J.J 
Ariz  Com  Cop  1st,  conv  (is  19  I  8  M-S 
At.cn  Top  <fc  S  Fe  gen  g  4s. .1995  A-O 

Adjustment  c  4s Fly  1995  Nov 

Stamped J'ly  1995  M-N 

50-year  conv  4» 1955  J-D 

10-year  conv  5s  1917  J-D 

Atl  Gull  c&W  1 88  Lines 5s. '69  j.J 
Boston  Elect  L  Consul  68.1924  M-8 

Boston  &  Lowell  4s 1910  J.J 

Boston  <e  Maine  4  Vis 1944  J.J 

Boston  Terminal  1st  343.  1947  F-A 
But  &  AIo  Riv  cons  6s  . .  .1918  J  -J 

Butte*  Hoston  1st  Os 1917  A-O 

Butte  Elcc&Powlstg5s.l951  J-D 
Cedar  Hap  <fc  Mo  li  1st  Vs. 1916  M-N 
Cent  Vetuit  1st  g4s..Mayl920  Q-F 
C  B  &  W  Iowa  Dlv  1st  6s. 1919  A-O 

Iowa  Dlv  1st  4s 1919  A-O 

Debenture  6s 1913  M-N 

Denver  l^xten  4s 1922  F-A 

Nebraska  Exten  4s 1927  M-N 

8  <fc  S  W  a  f  4a 1921  M-8 

Illinois  Div  3  4a 1949  J- J 

Chic  jo  Hy  <te  Stk  Yds  6s  .1915  J-J 
Coll  trust  refunding  K  lsl940  A-O 
OhMll<fc  si  PDubD  6s..  1920  J.J 
Ch  M  «fc  8t  P  Wis  V  div  6sl920  J.J 
Chi6<fc  No  M  icn  lsi  gu  5a.  1931  M-N 
Ohio*  W  Mid)  gen  6s....  1921  J-D 
Concord  &  Mont  cons  48..1920  J-D 
'?onn  <fc  Pass  K  lat  g  4s...  194  1  A-O 
Cudahy  PaoK(The)lst  g 5s  li  34  M-N 

Current  Kiver  1st  6s 19*7  A-O 

DetGrRap<fcW  lat  4s...  1940  A-O 
Dominion  Coal  1st  a  t  &S..194U  M-N, 

Fitcriburg  4s 1915  M-S  I 

4s 1927  M-S i 

Fienit  Elk  &  Mo  V  1st  6s.. 1933  A-O 

Unstamped  1st  6s 1933'A-O 

GcNorO  B  &  y  coll  tr  4s  192l|  J-J  | 
Bests  terea  4a !92l|Q-J, 


Bid  Auk 

102%  ^ls 

'.  1 1  -i  Sale 
102  4  Salt 

.."".  ibo' 

VBO"  Sale 

94     Sale 
94       96 


115 
67 


70 


100 

'W  "87" 


Low 
102  4 
|    914 
102', 
1    83 
150 
162 
100 

94 

93  % 
119 
120 4 

68 
110 
100  "4 
104  4 
112  4 
103 
100 


High 

H'3  I 

91%  | 

102 's 

Mar'O'i 
Jan  '10 
Feb '10, 
100 
94 
Not'09 
Deo -09 
Aug'l)9 

63 
Feb'04 
Mar'09, 
Oct  'OK1 
Jan '03; 
Feb'10. 
J'ne'01 


A7')  Low    High 
20  102       108 

4>i    914    9M% 
5   1014  104  7i, 


150 
152 


II 


US 
167  4 


99%  101% 
94        94 


664    73 


103     103 


II 


101%  sale 
91  4  Sale 


103 


99     100 
'.'.'.'.'.'.  "35" 


96;'<  Sale 
964 


117     J'ne'08,. 

86  87 

U103  Oct '07 

99%J'ly'09,. 

1014  Jan'10  . 

99%  Feb'10 

99%       99%| 

99      Oct '09 

88     Feb'10 

101         IOI4I 

914       92 

115%Jan'l0 

126     Feb'05 

103     Hep  '09, 

103  4  Jan '10 

91     Dco*07. 

112  4  Jan '03 

100%  Aug'09 

96     Feb '09 

91     Oct '09 

98  98    I 

10J%Api'05 

96     Apr'03 

133     Mar'09 

140     Apr '05 

964       96% 

96%  Feb'io; 


10 


86       88 


..  10141014 

-.1    994    994 
1     99%    99a, 


...'I  88       8S 
44  10o>,  101% 
18  1   91        92% 
11541154 


103     104 


lil   98       98 


24 


96%  97% 

964    'J64 


boston  stuck  rv'm'hk 
Wkkk  Kmiwh  Fkb  18 


rilinoia  Steel  deben  5s 191  8  A-O 

la  Falls -fesionx  Cist  7a..  1917IA-0 
Kan  C  Clin  <fe  Snr  1st  5s...  192. ..A-O 
Kan  C  Ft  Sifc  Gull  exl  5S..191 1  J-D 

Kan  C  Ft  Scott  it  M  6s 1928  M-N 

KanCMA  B  (ren  4s 1934IM-S 

Assented  income  5s 1934jM-  S 

Kan  C  &,  M  Ry  it  Br  1st  581929  A-O 
Maine  Cent  cons  1st  7s...l912iA-0 

Cons  1st  4s 1912|A-0 

Maro  Hough  &  Ont  1st  6s.  1925  A-O 

Mass  Gas  4  4s 19291  J  J 

AlichTeleplst  5s 1917IJ- J 

M inn e  Gen  Klec  con  g  6s  1929|J-J 

New  Eng  Cot  Yarn  5s 1929.  F-A 

New  Eng  Teleph  6s 19151  A-O 

5s 19161  A-O 

New  EiiKlaudcons  g  5s...  1945  J-  J 

boston  Term  1st  4s 1939  A-O 

New  River  (The)  conv  5s.  1 934  J-J 
N  YN  H<te  H  con  deb  3  481956  J-J 

Conv  deb  6s  (ctts) 1948  J-J 

Old  Colony  gold  4s 1924  F-A 

Oreg  By  &  Nav  con  g 4s..  1946  J-D 

Orett  Sh  Line  1st  e  6s 1922  F-A 

Pere  Marquette  deb  g  6s. .1912  J-J 
Bepub  Valley  1st  s  t  6s.. .1919'  J-  J 
Rutland  1st  con  gen  1  4s.  1941  J  -J 

Rutland-Canadian  1st  481949,  J  -J 
Savannah  Kinds!  cons  5S.1052  J-J 

Seattle  Elec  1st  e  5s 1930  F-A 

Sliannon-Aiizcon63(rects)  '19.M-N 

Terre  naute  Kiec  n  os 1929  J  -J 

Torrington  1st  g  6s 1918  M-S 

Union  Pao  RR<fc  1  gr  g 4a.  1947  J-  J 

20-year  conv  4s 1927  J-  J 

United  Fruit  gens  f  4  48.1923  J.J 
U  S  Coal  &  Oil  1st  8  1  6s..  1938  M-N 
U 8  Steel  Corp  10-60 yr  5s.  1963 iM-N 
West  End  Street  By  4s 1915  F-A 

Gold  44s 1914M 

Gold  deoenturo  4s 1910  M-N 

Gold  4s 1917i  F-A 

Western  Teleph  &  Tel  5s.  1932  J-J 
Wisconsin  Cent  1st  gen  481949!  J-J 


/  rice 
te't  IH 


Bid 
100 


95     

99 

ii5:»«  iYe"1* 
934 

91     Sale 
103     Sale 


98  4  Sale 


104     Salrt 


77  4    78 


lie^sale 


102  4  . 


96 


11  ,>*>*■'*  «  * 
Ranqe  or  l|  b 
Last  hale     at)  ^ 


Low 
100 
117 

97 

99*4 
116 

93  4 

91 
103 
113»e 
101 14 
116 

98  4 


In  tine 

Bint* 

January  1 


JiiaW  iVt-VLow     Hig/i 
100a«|      6   100      101 

Apc'08  ...Jl 

Jan'10'...jl   97        97 

Feb'10  ....n  99%    99»4 

11641      8  116      118 

2'|   93       93  4 

«l  91        92 

1,102     103 


93  4 
91 
103 

Nov'06 

Sep  '051 

J'ne't'8l 

98»» 


102  4  Ang'04 
104  104 

10^      Feb'09 
100  4  Sep '08 


98%  Sale 


774 

10  134 
134'* 
10  i 
98  Ti 
116% 

98  4 
105 
1074 
102 

98 19 
104 '4 
105 

97 
100 
102% 
1104 

96 
155 
104% 
1004 
101% 

99  4 
99 
98  4 
94% 


78 
Dec'09 

IS4% 
Apr '09 
Sep  '09 

li«% 
Feb'10 
Dec '08 
Nov'05 
Mat '02 
May'06 
.Ian '10 
Feb'10 
Apr'o? 
Nov'o9 
DeC'o9 
J'ne'09 
96  '4 

160 

105  >4 
Apr '09 
J'ue'09 
Feb'10 
Feb'10 
99 

Jan '10 


131  97%    98% 


3  104     104  4 


21,    774    79H1 


5    134       134% 


*i  ii6%ii6% 

..]  98>a    984 


.1044  104% 
-H1024U0 


23    96       96% 
41  153     160 
3  103%  106% 


1.1 


99  4    99% 
99        99 
98       99 
94%    94% 


Note— Buyer  pays  aoorued  interest  la  addition  to  the  purchase  price  lor  all  Boston  Bonds.    *  No  pnoe  Friday ;  latest  bid  and  as  iced.     H  Flat  price. 


PhUadeluhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


->uare  Price* — Not  Per  Contain  Prices 


Saturday 
leb  12 


Monaati 
Feb  li 


Tuesday 
Itb  IS 


1  Wednesday 
I      Jheb  16 


Thursday 
teb  17 


ttiday 
tto  18 


43       4'J 


4i       49    I    50       50 


Sales 
of   the 

Week 
Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Banue  Since 
Jan  1 


Lowest 


24 

24 

23%    24 

*44% 

45  4 

44 'a    46 

13 

IK 

13        13 

F 

46  4    46% 

M 

48        48  4 

S 

*ll:'l     12 

a 

67  4    58  4 

0 

'■4 

^2  U    IS  3 
ir7o\     80  4 

ll        11 

to 

24        24 

W 

103      103  4 

M 

19      10x4 

w 

65%    6<i^ 

H 

50        50 

K 

14  4     14% 

0 

20 -x     26% 

>■ 

Sli^ie   62% 

K 

b-4         6% 

61       614 

93%     94 

124%  125%'    1-J5      125      *i244 1244  125         1244  124% 

•234 214    244       244    244       24%    254 

*44%    45     I      44 '-j    45     I      45        45%       46%    4&''< 


'134    13% 


Baltimore 

170  Con.  Gas  EL  U  Jit,  Pow.100    48  Feb    1 

I        Do     prel 100    85  Feb   8 

673  Northern  Central 60  115  Jan    >•> 

721  Seaboard  (new) 100,   22  Feb   8 

814        Do     2d  pref 100    43  Jan  25 


13%    13%       13%    13:,i       14       144    1,003  United  Ry<fc  Electric.    50    12%  fc'eo    7 


*404 
48  4 

•11% 
68  4 
32% 
80% 
114 
23% 

102 

luO% 
60 
60  4 
14% 
26 
82% 
6% 
CI 

S86% 


40:>4 
48% 
12 
69 
32% 
80% 
114 
244 
103  4 
102  4 
664 
51% 
15 
26\ 
84% 

6J4 

51% 
86 


*46 
49 

•11J, 
58  4 
32% 
80% 
li4 
24% 

102 

103 
664 
51 
15 
25  ?, 
84% 
6% 
60% 
86 


28 

47 

49 

12 

59 

33 

80% 

il% 

24% 
102% 
104  4 

66% 

514 

15%' 

26 

84% 
6% 

61 

87  4 


■26 
46% 
48% 

»11% 

68  "j 
32% 
80% 
11% 
24 

102 

103  4 
66  4 
60% 
15% 
25% 
83i%8 
6% 
6U% 
S7% 


28 

46% 

48  \ 

12 

6034 

32% 

80% 

11% 

24  4 

102 

10lj% 
60% 
5i4 
16 
26 
86 

6% 
61 
»7% 


122 
3,892 

i',792 

2,385 
2,410 
600 
1,114 
1,2  J  6 

41,656 
2,376 
^,157 

54,299 
6,413 

I0,77i 

249 

1,766 

16,298 


Philadelphia 

American  Cement 50 

American  Railways....   60 

cam  Oria  Steel 50 

Kleetnc  Co  oi  America  10 
Klec  Storage  Battery..  100 

Gen  Asphalt  tr  ctls 100 

Do     pre!  tr  ctfs 100 

Keystone  Telephone...   50 

Kako  superior  Corp 100 

Keiugh  C  &  Nav  tr  ctls.  5U 

Lehigh  Valley 50 

Pennsylvania  UK 50 

Phiiadelp'aCo(Pittsb).  50 
Philadelphia  Klectrict.  25 
Phiia  Rapid  Transit ...   50 

Reading 5o 

Tonopah  Mining    1 

Union  Traction 50 

United  Gas  lmpt 50 


x2S 

46  4 

454 
ali% 

06 

28 

77  4 
94 

214 
aiOl 

93 

64% 

a-. 

13% 
244 

77%n 
0  4 
50 


Jan  8 
Feb  8 
Feb  3 
Jan  20 
Feb  8 
Jan  25 
Jan  2.' 
b"eo  7 
Feb  3 

(00  3 

Feb  4 

Keb  b 

Feb  8 

■>  <■•  u  3 
Jan  19 
J  an  2 1 
J  an  2  - 

Jan  iS 
Feb  10 


Highest 


50     Jan    4 

88% Jan  6 
1 26  Ket)  1 
27%  J  an  3 
47  Jan  8 
144  Jan    4 


28 

50 

53  4 

12  4 

63 

34% 

844 

13 

2  8-j 
123 
Ill's 

68% 

53  4 

16 

28% 

86 

7%e 

52J4 

95% 


Jan    3 
Jan   6 

Jan  iii 
1  an  11 
Jan  10 
Jan  29 
an  10 
>>an  11 'I 
Jan  3 
Jan  7, 
Jan  3 
Jan  3 
Jan  8, 
i'ou  18: 
Jan  3 
Feu  Ltil 
Jan  4 
1  an  .; 
Jan  10 


Range  lor  Previous 
}'ear(l9U(i) 


Lowest       Hifihest 


30     Mai    48     Deo 

76      Mari    89      -May 

100     Jan  12 14  Dec 


1 1%  Feb 

22%  Feb 

VJ4  Feb 


25  Dee 
44%  J'ly 
32%  Keo 
X 10%  Jan 
43  Jan 
16  4  Jan 
63     Jan 

9%  Jan 
14  '4  Jan 
96  Jam 
67  F»>b 
63%  Feb 
40  4  f'eo 
114  Fob 
24%  Jan 
59  sj  Feu 

6!4  a  at 
i  u  'a  Jan 
84%  u«) 


28%  Deo 
48  Dec 
14  4  Deo 


43  Jan 
48  Deo 
49%  Deo 
12%  J'ly 

63  4  J'ly 

33  4  Dec 

81%  Deo 
16  Apr 
33  :»  May 
125  4  Deo 
1 1 3  >ep 
75  v  Sep 
5l%  Deo 
1  1  'a  Deo 
364  M>f 
.^6  ',  Sep 
?-i,uMar 
58 '8  .May 
i)o  4  Deo 


I'llll.AiJi-il.PIMA 


iliac)  1  vv  ."Hocus 

Allegheny  Valptef 50 

Arnal  Asbestos  Corp.  loo 

Preferied iOO 

Ameiuan  .vlilliuij 10 

Amer   Pipe  Ml* 100 

Bell  Telephone  (Pa).  100 

Cambna  Iron oO 

Central  Coal  <fc  Coke.  100 
Consul  Trac  of  N  J ...  100 
Easton  Con  Kleetnc  0.50 
Kleo  Storage  Ball 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germautowu  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insuranoe  Co  of  N  A..  10 
Inter  S*n  Po  w  &  Chem.60 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatchCase.100 

Lit  Brothers 10 

Little  sell  uy lkili 60 

Minehili  <fc  schuyl  H..50 
N  Haven  iron  &  bteel.5 

Northern  Central 50 

Nortli  Pennsylvania. .60 

J?ennsyi  BR  receipts 

Pennsylvania  ami 5o 

Pennsylvania     1  eel.,  loo 

Preterreu 100 

Phila  Co  (Pitts)  prer...60 
Phil  German  &  Norris.&O 

Phila  Traction 50 

Railway*  General 10 

Snsquen  Iron  <k  Steel. .6 
Tidewater  steel 10 

Preferred 10 

Union  Tr  ol  iud loo 

United  N  J  KR&C..100 
Unit  Trac  Pius  prel. .50, 
Warwick  lrou<fc  steel. lo 
West  Jersey  &  SeaSh.50 

WestmorelauU  Coai 60 

Wilkes  lias  •*.  Eiec.loo! 


Bid 


35 
95 

1% 


46 

82  4 


68% 


23  4 
"lT"4 


57% 
614 


108 


44 


68  4 
10 


248' 


Ask 


47 

834 


60  ->4 


PHILADELPHIA 


Bid  I  Ask 


116 


109 


44  4 

ii" 


11%  114 

63    I   64 


Bond* 

Prices  are  all  "  and 
interest." 
Al  Val  K  ext  7s  1910  A-O 
Alt  <fe  L V Elec  4  4s'33. F-A 
AmUyacouvSs  1911-J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg&  EBrw  1st  6s'21  J  -J  1 
Bcthle  Steel  Os  1998. y-F 
Choc  it  Mo  1st  5s  1949  J  -J  j 
Lhok&G  gen  5s '19  J-J 
Col  St  By  1st  con  5s  19321 
ConTracof  N  J  1st  5s. '33, 
E<fcAlstM5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctis! 
Eq  II  Gas-U  1st  g  5s  1928 
Indianapolis  lly  4s.  1933 
Interstate  4s  1943  ..F-A 
UohighJSav  4  4s  'I4.y-Jl 

RRs  4s  g 1914. y-Fi 

GenM.  44s  g.l924.l4-£' 
I,eh  V  C  1st  5s  g  '33. .J-J 
Ueh  V  ext  4s  1st  1948.  J  -D 

2d  7s  lUlo M-S, 

Consol  6s   1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2 003. M-N 
Eoh  V  'Iran  con  4s'35J-D| 
Mew  Con  lias  6s  194S  J-D 
Newark  Pass  eon  5s  1930 
H  V  Ph&  A'olat4s'39  J-J 
Income  4s  1939.. .M-N 
N  oUhioTrao  conas'  19.  J  -J 
Peuu  «en  6s  1910  ...Var 

Consol  5s  1919 Var 

Peun  &  Mil  Steel  coo  \j». 
Pa  <fc  Jtf  V  Can  6s  '39.  A-O 

Con  4a  1939 A-O 

Peuu  steel  1st  5s '17  M-N 
Peo  pie's  Tr  tr  certs  4s  '43 
P Co lsufe eoltr  6s'49  m-s 
OiiuA  collros  1951A1-NJ 
Phil  kiec  ^old  trust  ells.' 

Trust  certils  4s 

P  <fc  E  gen  Al  6  K  "20.  A-O  I 
Gen  M  48gl920..AifcO 


100% 
92 
98 


PHILADELPHIA 


Bid     I  Ask  i 


94 


117 

j  1 11 

104%  1 105 


104 

107  4 

92 

'82% 

83  4 
102  4 

84  4 
62 

1024; 

1 09%  1 

loo 


119       120 
1484  149  4 
\>l->e    97i. 


103 


100  4 


I16 


101 


104  >-. 

98  4 

102  4 


98 
102 

774 
1084  109  4 
101     I 


Pli  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. <4-F 
P  \V  it  B  col  tr  4s  '21.J-J 
Portland  Ry  1st  os  1930. 
Roch  Ry&  Ecou5s'64J-J 
Spanisli-Am  Ir  6s  '27  J-J 
U  Trac  lud  gen  5s'19.J-J 
Un  Rys  Tr  ctfs  4s'49J<feJ 
United  Rys  Invlstcolltr 

sfas  1926 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbaon  s  f  5s  1930. J-D 
WUcs-B  li&Econ5s'55J-J 
BALTLHOKE 
Inactive  Slocks 
Ala  Cons  Coal&  liou.100 

Prel 100 

Atlanta  <fc  Charlotte. .100 
Atlan  Coast  E  (Conn)llio 

Canton  00 100 

Cons  Cot  Duck  Corp.  ..50 

Prelerred 50 

Georgia  Sou  dt  Fta...lOO 

1st  pref 100 

2d  pref 100 

Q-li-S  Brewing 100 

BoiiiIm 

Prices  are  all  "  and 

interest." 

Anacostia  &>  Pot  5s 

Atl  <fc  Ch  ext  4  4s  '10.J  J 

Allan  C  E  RR4sf952M-S 

Atl  Coast  E(Ct)ctls  5s  J  -D 

Ctls  of  indeut  4s.. ..J-J 

6-20  yr  4s  1926 J-J 

BaltCPasslst&s'll  Al-JM 

Bait  Fuiiilg  63.1916  Al-N 

l.xchange  3%8  1930J-J 

Balt.t  1'lstOsiu  I'll  A-O 

BSPJbC  ist4^s'53F-A 

Bait  '1  racist 5s.. "29  MSs 

NO  Bait  DlV  58  1942  J-D 

Ceut'i  Ryoondsla32  Al-N 

Extdc  Imp  as. 19.(2  Al  S 


116    i 

103 ', ' 
101 


118  4 


BAl.TlhOliK 


Rid    I  ASk 


92% 

844 
'85  4 


95 
77 

85  4 
106  4 


60 
185 
250 
105 


29  4 
"7*5" 


102  4 


102 

30 

260* 


9/ 


90 

92 

100  4 


103 


108', 
112  4 


93 
100% 


94^j 
1094 


Chas  City  Ry  1st  5s'23  J  -J  j 
Chas  Ry  ii  Ac  El  6s  '99  M-S 
I'harlOifcA  2d7s'10A-Ol 
City<fcSublsl5s.."22  J-D 
Cilycfc  Sub(W'as)lsl  as'48 
Coal  ifc  1  Ry  1st  5s'20F-A 
CoUtGrnv  lst6s.l916J-J 
Consol  Gas  6s. ..1910  J-D 

5a ...1939  J-D 

Gads  Alalstcou  6s  '45 J -J 
Ga  Car  6c  N  1st  5s  g  "29  J  -1 
Georgia  P  1st  6s. ..'22  J-J 
Gaso<fc  Fla  1st  5s  1945 J -J 
G-B-SJ3rew3-4sl951-U    - 

2d  income  6s  1951  2d  .- 
KuoxvTrac  lst6s'28A-U 
LakeK  El  lat gUos'42 Al-S 
MaconRyifcutlstos'ooJ-J 
Memphis  St  1st  5s' 4 3  J  -J 
AletSHW'asll)l8t5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
N'pt  xN'ifeU  P  1st  5s'38  M.-JM 
E'orlolk  St  1st  5s '44. .J-J 
North  Cent 4  4s  1926  A-O 

Series  A  5s  1920.. ..J -J 

Series  i;  5s  1926. ...J -J 
Pitt  Uu  Trac  5s  1997.  J -J 
Polo  Val  1st.  5s  1941. .J-J 
sav  b'la  it  West  6s '34  A-O 
.seaboard  A  E4s  1950  A-O 
Sean  it  Roan  5s  1926. J-J 
sum  li  Bound  1st  as.,  a.  o 
U  Kl  LAP  lst4%8'29  Al-N 
UuRyit  Hi  1st  4s '49  -M-S, 

Iticonio4sl949 J-D 

Funding  as  19J6...J-1) 

VaMnl  2d  ser  6s  '11. Al-S 

3d  series  6s  191 6... MS 

4th  sri-  3-4-5S  1921. M-S 

f>lli  series  6s  1926. Al-S 

Va  (Stale)  3s  new  '32. J  -J 

Fund  debt  2-3s  1991.J-J 

West  N  C  con  68 1914  J-J 

\v>«\  aC<*  l"  Isitig'll  J-J 

W  a  it  W  eld  as. .1935. J  -J 


102 

l-i7 
103  4 

104 

107 

loo% 

110 

104  4 

113^4 

41 
"96" 

104% 

io8  4 
42 

106** 

"9*6  4 

109 

■"75- 





83  4 
106 

84 

86'< 
61% 

8.1-', 
1914 

107 
107  4 
106 

87 

61% 

84 

106  4 

1064 

101      101% 

J " 

♦  Bidand  aaked;  no  "aiesou  Uus  ilay.    11  Ex-rir-hts.    ||f  7.50  paid,    t$124pai(L   tfl3%p&4d.   l^aftpftid.  a  Receipts.  0  1>25  paid,  c  $30  paid.   ii*i2Vu*id. 
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HAILKOAD    GrtOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  an  J  th2  last  two 
Columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  be~in  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brow/hi  together  separately  on  a  subsequent  page. 


HO  ADS. 


Ala  N  O  &  Tex  Pac 

N  ()  &  N  lia.st._r 
All  &  Vlcksb._.r 
Vlcks  Sin- 1<,  Pact 
Ala  Toon  <Sc  North... 
k  Au-ii  Tod  <fc  S  Fe. 
Atlanta  Btrm  &  Atl 
Atlantic  Coast  Line 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
BelleXoate  Central. . 
Boston.  &  Maine. -r 
Bridgetou  &  Saco  R 
Bull  Koch  &,  Pitts. r 

Bullalo  &  Susq r 

Canadian  Nortnern. 

Canadian  Pacific 

Central  of  (Jeoigta. 
Central  01  New  Jer. 
Cent  ml  Vermont.. r 
Chattanooga  South.! 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 
January  .. 
January  __ 
December.. 
December.. 
1st  wk  Feb 
December.. 
December 
December.. 
•January  _. 
December.. 
December.. 
2d  wk  Feb 
December 
2d  wk  Feb 
2d  wk  Feb 
1st  wk  Feb 
December.. 
November. 
1st  wk  Feb 


Chesapeake  &  Ohio.  1st  wk  Feb 
Chicago  63  Alton  Ky  1st  wk  Feb 
Chic  Duri&  Ouincy.r  December.. 
p  Chicago  Gt  West.  December.. 
Chic  Ind  &  Louisv.  1st  wk  Feb 
Chic  lnu  <Sc  Southern  — See  Aew 
Chic  Mil  &  tit  Paul.r  December.. 
Ch  Alii  &  Pug. Sd.r  December.. 
Chic  &  Nor  West-.r  December.. 
Chic  Kt  P  M  &  U..r  December.. 

Chic  Term  Trans r  November. 

Cin  Ham  &  Day__r  December.. 
Clev  Cin  Chic  &  St  l  — See  New 
Colorado  Midland. r  December  _ 
h  Colorado  &  Soutn  2d  wk  Feb 
Colum  Ncwb  <Sc  L.au  oecember.. 

Copper  Kange ivovemoer. 

Cornwall December.. 

Cornwall  &  Leban.rlDecember.. 
Cuba  Uailroad IDecemoer.. 


I  Delaware  &  Mud.r 
Del  Lack  &  West__r 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  <Sc  Mackinac 
Dul  &  Iron  Range. r 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  W-.r 

Erie 

Fairchild  &  Wor  E_ 
Fonda  Johns  &  Glov 
Georgia  Railroad  __ 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  ship  island. 
Hocking  Valley 


Illinois   Central January 


Internat  t&  Gt  i\or. 
a  Interoceanie  Mex. 

Iowa  Central 

Kanawha  &  Mlch.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh   Valley 

Lexington  &  East.. 

Long  island 

Louisiana  &  Arkan. 
Lou  Hend  &  St  L..r 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Manlstique 

Maryland  <t  ^enna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  southern 
Michigan    Centra. — 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  BSM1 

Chicago  Di\  .piouj 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  iron     .t] 

Central  Branch.] 
6  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada- Cal- Oregon. 

Nevada  Central 

N  O  Great  Northern 


December 
December.. 
2d  wk  Feb 
4th  wk  Jan 
3d  wk  Jan 
.'id  wk  Jan 
1st  wk  Feb 
December.. 
1st  wk  Feb 
December. 
December.. 
December.. 
December.. 
December.. 
— See  Sout 
1st  wk  Feb 
4th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
January  .. 
December.. 
December.. 


1st  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
December.. 
December.. 
1st  wk  Feb 
December.. 
December.. 
December.. 
December.. 
Novein  i>er_ 
1st  wk  Feb 
January  .. 
Decern  Der.. 
December.. 
November. 
2d  wk  Feb 
4th  wk  Jan 
4th  wk  Dec 
See  New  V 
1st  wk  Feb 
2d  wk  Feb 
1st  wk  Feb 

December.. 
January  _. 

2d  wk  Feb 
Wk  Jan  8 
December. . 
2d  wk  Feb 
sit  wk  Feb 
December.. 
December.. 


Current 
Year. 


392,871 

146,057 

126,430 

8,083 

8,389,770 

54,030 

2,8<J2,845 

0,836.787 

220,437 

5,251 

3,436,361 

3,6.5 

102,691 

172,832 

189,300 

1,450,000 

244,400 

2,799,9213 

323,147 

2,810 

507,799 

250,419 

G, 501, 482 

887,517 

111,966 

York  Cen 

4,345,148 

800,978 

5,340,460 

1,102,151 

111,867 

743,159 

irork  Cen 

184,850 

309,635 

24,701 

67,054 

20,792 

41,052 

211,583 

1,758,680 

2,998,097 

406.500 

15,231 

27,718 

42,654 

22,994 

139,362 

51,323 

611,020 

4,575,497 

2,084 

64,841 

282,259 

hern  Rail 

729,069 

154,356 

52,505 

51,590 

4,093,940 

187,082 

550,233 

5,080,263 

141,000 

195,912 

53.427 

201,486 

801,949 

33,000 

3,022,795 

36,982 

Inc. 90, 

102,266 

100,0 

1,050.215 

10,702 

002,884 

3,055 

33,002 

227,531 

209,000 

37,587 

ork  Centr 

14,081 

80,592 

381,155 

77,485 
2,115,584 

995,000 

32,843 

918,308 

1,021,607 

6,136 

6,164 

124,030 


Previous 
Year. 


296 

140 

127 

0 

8,108 

43 

2,535 

0,205 

215 

5 

3,189 

3 

120 

207 

120 

1,157 

233 

2,135 

283 

1 

419 

219 

6,742 

943 

85 

tral. 

4,933 

5,234" 

1,150 

101 

659 

tral. 

195 

310 

24 

59 

10 

28 

174 

1,564 

2,783 

316 

8 

24 

35 

19 

77 

50 

032 

3,993 

1 

56 

240 

way. 

603 

142 

40 

34 

2,729 

181 

442 

4,831 

138 

153 

52 

150 

734 

23 

2,005 

27 

840 

102 

78 

901 

10 

013 

3 

29 

158 

178 

36, 

a'. 

15 

56 

320 


130 
331 
295 
135 
079 
193 
101 
632 
871 
290 
131 
323 
667 
742 
700 
000 
100 
883 
959 
509 
207 
581 
322 
570 
255 

892 

347 
351 

479 
829 

318 
669 
860 
424 
280 
378 
349 
900 
494 
800 
737 
515 
624 
870 
659 
015 
801 
199 
608 
325 
489 

530 
774 
105 
587 
995 
203 
117 
070 
000 
143 
338 
097 
550 
500 
388 
962 

468 
398 
590 
478 
830 
192 
022 
405 
900 
755 

943 
257 

895 


59,077 
2,005,219 

878,000 

32,457 

910,510 

1,004,659 

5,482 

6,352 

54,630 


luly  1  to  Latest  Date. 


Current 
Year. 


,007,488 
,019,575 
880,024 

39,420 
,897,541 
,567.744 
,973,015 
,070,620 
,415,670 

41,385 
,756,189 

26,239 
,725,367 
,258.424 
.939,000 
,820,511 
,507,751 
,432,471 
,693,012 

50,714 
.024,335 
,436,757 
,410,618 
.930,968 
,592,273 


33,912.589 

39,l~6~5~,i92 

7,790,841 

514,726 

4,977,942 


1,307, 

10,639, 

143, 

341 

95 

235 

1,019 

10,301 

18,487 

14,887, 

612 

913 

1,067 

715 

6,476 

1,990 

3,573 

28,447 

11 

452 

1.580 


579 
905 
124 
152 
427 
232 
206 
183 
874 
376 
216 
485 
309 
486 
335 
951 
877 
031 
798 
698 
798 


31 


.749,728 
,531,082 
,210,148 
,250,594 
,992,447 
,086,713 
,904,224 
,139,908 
,333,404 
,480,355 
,087,579 
,380,042 
,068,746 
,061,751 
,237,719 

224,531 
Inc.728, 

639,084 

496.910 

,415,073 

88,140 

,670,213 

19,775 

182,075 
,314,825 
,531,200 

042,326 


519,067 

3,152,057 

14,787,916 

434,338 
16,272,424 

33,214,089 

863,000 

5,098,548 

30,194,383 

297.533 

39,052 

672,185 


Previous 
Year. 

8 

1,826,945 
954,009 
852,404 
31,932 
,283,005 
,227,245 
,225,610 
,147,007 
,396,382 
42,449 
,472.504 
26,778 
530,307 
,172,191 
401,800 
714,657 
,126,506 
079,915 
,550.781 
52,791 
,931,782 
,897,598 
,002,595 


32 


,210,804 
,507,799 


35,333,130 

7,137,740 

484,503 

4,249,805 


,229,782 
,954,680 
141,422 
354,121 
39,535 
158,338 
847,010 
,010,577 
,226,299 
,127,656 
456,894 
947,434 
,034,425 
667,045 
,073,826 
,629,931 
,417,007 
,088,409 
10,103 
397,382 
,479,249 


24,199,559 

3,286,655 

1,033,093 

1.111.087 

33,535,541 

939,953 

3,458,169 

34,073,898 

5,146,753 

4,072,464 

1,867,833 

1,200,114 

4,482.637 

741,184 

17,021,729 

192,780 

833 

570,062 

430,500 

28,105.985 

84,604 

4,336.818 

26,048 

170,265 

4,260,609 

4,001,800 

.20,723 

505,450 

2,095,830 

12,614,787 

332,666 
15,797,588 

29,466,106 

829,817 

5,544,266 

28,905,030 

227,667 

41,589 

273.320 


ROADS 


eN  YC  &  Hud  Riv 
Lake  Shore  &  M  S 
n  La:;e  K  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cieve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.r 
N  Y  Susq  &  West.. 
Norfolk  <&  South._r 
Norfolk  &  Western. 
Northern  Central.. 
Northern  Pacific,  .r 

Pacific  Coast  Co 

Pennsylvania  Co..r 

d  Penn — hi  of  P  &  E 

d  West  of  P  &  E.. 

Pere  Marquette 

Phila  Bait  &  Wash- 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't. 
Heading  Compaiy. 
Phila  &  Reading. 
Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 

Rock  Island  System 

St  Jos  &  Gr  Island. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

;  Evansv  &  Ter  H 

Total  of  all  lines. 

St  Louts  Southwest 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Llne.r 

Atlanta  &  Birm.r 

Florid  .  W  Shore  i 

Southern   Indiana. r 

c  Southern  Pac  Co.. 

Southern  Railway.  . 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So  &  Fla 

Texas  Central. 

Texas  &  Pacinc 

Tidewater  &  West.r 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalla r 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  r 
W  Jersey  &  Seashore. 
Wheeling  &  L  E..r 
White  River  (Vt).. 
Wrightsville  &.  Tenn 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings . 


Week  or 
Month. 


December. 

December.. 

December.. 

December. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

November. 

December. 

December . 

December.. 

December.. 

December  _ 

December.. 

December.. 

January  .. 

Decemner.. 

Decemuer.. 

December.. 

December.. 

December.. 

December.. 

December. . 

November. 

1st  wk  Feb 

December  _ 

November. 

December.. 

December.. 

December.. 

December.. 

2d  wk  Feb 

December.. 

1 

\  Decemb  r 


December.. 
December.. 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
'1st  wk  Feb 
1st  wk  Feb 
December.. 
December.. 
1st  wk  Feb 
1st  wk  Feb 
December.. 
December.. 
December  . 
December.. 
2d  wk  Feb 
November.. 
December.. 
December.. 
December.. 
December.. 
January  .. 


Current 
Year. 


8,012,453 
3,979,469 

495,209 

325,935 
2,345,051 
2,438,616 

283,412 

95,897 

1,379,792 

240,700 

958,334 
20554868 

636,951 
4,949,623 

310,420 

228,600 
2,786,559 
1,148,240 
4,389.907 

008,000 
4,014,804 
13877317 

Inc. 1,4 

1,146,294 

1,480,203 

2, 774,370 

14,236 


3,936, 

3,497, 

7,434 

188 

110, 

12, 

5,079 

137 

3,510 

1,046 

201 

4,759 

226, 

631, 


286 
748 
034 
882 
902 
507 
700 
S39 
997 
620 
624 
242 
744 
597 


Various  Fiscal  Years. 

Bellefonte  Central 

I  Delaware  &  Hudson 

Manistique 

a  Mexican  Railway 

a  Mexican  Southern 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

ci  Penn — East  of  Pittsb  &  Erie  _ 

d  West  of  Pittsburgh  and  Erie 

Phila  Baltimore  &  Washington. 

Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacilic 

West  Jersey  &  Seashore 


Previous 
Year. 


7,271,370 

3,531,308 
383,743 
263.201 
2,099,35 

2,253,288 
250,390 
85,075 
923,055 
212,100 
873,354 

18148846 
634,963 

4,355,091 
284,617 
195,490 

2,376,979 
969,540 

5,010,001 
488,795 

3,205,977 

12206417 

11,100 

1,096,667 

1,414,003 

2,221,904 
11,854 


1,746,030 

115,124 

11316036 

1,134,978 

205,279 

175,700 

73,842 

43,438 

20,216 

290,8201 

8,330 

351.311 

20,544 

66,954 

7,825 

7,034,834 

810,595 

94,384 

547,965 

569,810 

346,374 

544,111 

2,961 

26,679 

902,284 


3,744.102 

3,471.324 

7,215,420 

164,316 

79,097 

7,813 

5,435,015 

131,940 

3,399,329 

980,821 

177,616 

4,557,766 

222,051 

601,136 

1,574,509 

87,992 

10592952 

1,019,441 

202,057 

143,824 

58,442 

45,083 

21,603 

202,201 

6,955 

275,560 

16,288 

58,316 

8,319 

•,582,720 

743,256 

105,023 

445,219 

438,716 

326,674 

431,232 

2,357 

24,778 

942,001 


Period. 


Jan 
Jan 
fan 
Jan 
Jan 
jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 


Jan  1 
Jan  1 
fan  1 
Jan  1 
Tan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 


Jan 
Jan 


to  Jan 

to  Dee 

to  Deo 

to  Jan 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec. 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Feb 

to  Der 


July  1  to  Latest  Date. 


Current 

Year. 


50,593,001 

24,865,8*n 
2,876  047 
1,790,030 

014,825,09 

15,149,717 
1,090,474 
053.059 
9,050,304 
1,732,377 
5,401,732 

128849012 
4,449,260 

31.081,004 
1.746.599 
1,091   545 

17,329.917 
6,667,054 

10,071.710 
4,270,797 

27,708,343 

83,424,241 

/nc.9,29 

9,413,437 

9,153,838 

10,709,5. 3 
77,096 


22,280 

l.r>!880. 

33,170 

1,019 

401 

310 

34,730 

753 

21,631 

6,018 

1,287 

29,937 

7,157 

4.100 


517 
783 
302 
038 
225 
3S8 
711 
747 
104 
725 
622 
512 
341 
843 


9, 507,30; 


719 

09.951 

34.803 

6,349 

5,308 

2,405 

1,417 

678 

9,932 

41 

2,227 

722 

2,323 

40 

17,850 

4,955 

616 

18,316 

2,910 

3,307 

3,040 


l'rrvious 
Year. 


15,010,761 

21.240,352 
2.405,041 
1,388,780 

312891231 

13,441  ,908 
1,4G0,437 
532,749 
0.294,905 
1.521,713 
4,712.437 

111562320 
4,340,200 

27.650,795 

1,581,913 

940,871 

14.700.076 
5,947,654 

37,645,175 
3.366,604 

21.075,345 

72,276,441 

0,800 
8,322,956 
8,464,138 

13,944,794 
63,146 

20,297,432 

17  233.128 

37,530,559 

885,087 

383.640 

371.891 

31,878,360 

736.09S 

19.504,479 

5,357,950 

1,129,569 

25.991,998 

6,797,209 

3,496,296 

8.364,877 


,690 
,933 
,823 
,772 
843 
706 
809 
594 
716 
,275! 
.575 
,372 
,238 
,059 
,839 
552 
589 
053 
554 
.400 
,883 


55,251 

19,525,858 

41.040 

629,300 

1,342.77 

93,171.800 

45,110,997 

5,013,990 

3,223,313 

27,415,467 

27,657,741 

3,020,856 

1,177,691 

14,8    8,948 

3,102,432 

10,076.207 

2338455 J2 

12.378.748 

153564471 

/HC.14,0 

17,021.049 

30.411,343 

939.114 

1,040,232 

5,705,75* 


AGGR 

EGATES 

OP   GROSS   EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

S 

4-2,929,647 

% 
20.97 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  cr  Dec 

s 

+  2.008.891 

% 

4th  week  Nov  (42    roads) 

S 
16.900,874 

$ 

13,971,227 

Month  April  1909  (895  roads) . 

S 

197.011,539 

$ 
175  002,048 

12.50 

1st   week  Dec    <43  roads) 

12,059,588 

11,032,034 

+  1,027,554 

0.31 

Month  May   1909  (893  roads). 

201,025,122 

174,475,411 

1-27,143.711 

15.53 

2d    week  Dec    (41  roads) 

11,088,160 

11,142,346 

+  545,814 

4.89 

Month  June  1909  (893  roads) . 

210,357,220 

183,983  82V 

4-20.373,397 

14.33 

3d    week  Dec     (40  roads) 

12,089,781 

11,258,272 

+  831,509 

7.29- 

Month  July   1909  (885  roads). 

219,904,739 

195,245,655 

+.24,719,084 

12.66 

4th  week  Dec    #42  roads) 

17.522,287 

15,948,781 

+  1,573,506 

9.83 

Month  Aug    1903  (883  roads)  . 

236,559.877 

206,877,014 

4-29.6S2.803 

14.35 

1st   week  Jan      (42  roads) 

9,900,801 

9,159,802 

+  747,059 

8.16 

Month  Sept   1909  (882  roads). 

246,005,956 

219,013,703 

+  27,052,253 

12.35 

2d    week  Jan     (43  roads) 

10,675,438 

9,503,200 

+  1,172,238 

12.33 

Month  Oct     1909  (881  roads). 

260,613,053 

233,105,043 

+  27,508,010 

11.80 

3d    week  Jan     <44  roads) 

11,339,770 

9,900,940 

+  1,438,824 

14.53 

Month  Nov    1903  (750  roads)  . 

242,115,770 

207, 810, 1G-, 

+  34,299,010 

16.51 

4th  week  Jan     (40  roads) 

16,353,280 

13,732,809 

+  2,020,471 

19.03 

Month  Dec    1909  (704  roads) . 

217,724,459 

203,799,142 

i-  13.925.317 

6.83 

1st  week  Feb    (41  roads) 

11.241,397 

9,780.446 

+  1,460,951 

14.88 

Month  Jan     1910  (  50  roads). 

55,379,7051    48.022.938 

+  7,356,827 

15.32 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  anJ  its  subsidiary  lines  In  both 
years,  a  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  r  Includes  Evausvitle  &  Indiana  Hil.  o  Includes 
the  Cleveland  Lorain  &.  Wheeling  Ry  in  both  years  h  Includes  earnings  of  Colorado  &  Southern.  Fort  Worth  &  Denver  City  and  all  affiliated  lines,  ex- 
cepting Trinity  &  Brazos  Valley  HIV  k  Includes  In  both  years  earnings  of  Denver  Enhl  &  GuK  UK..  Pecoa  Valley  System  and  Santa  F~-  Prcscott  & 
Phoeni.T  Ky.  (  The<e  ligures  do  not  include  receipts  from  sale  of  coal,  n  Includes  the  Northern  Ohio  HH.  o  Figures  here  are  on  the  old  basis  of  ac- 
counting— not  the  new  or  Inter-State  Commerce  Commission  method,  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wise.  Minn.  &  Pacilic.  r  The»w 
ngures  are  on  new  basis  prescribed  by  Inter-State  Commerce  Commission,  s  Includes  Louisville  &  Atlantic  from  Jul;.-  1  1903  and  thi  Frankfort  &  Cin- 
cinnati from  Nov.  l   1909. 
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Latest  Gross  Earnings  by  Weeks.— In  the  (able  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  tabic  covers  11  roads  and  shows  14.88% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First   Week  <>/  February. 


Uabama  Great  Southern 

Atlanta  Ulnn  &  Atlantic 

Buffalo  Rochester  *  Plttsb 

Canadian   Northern, 

Canadian   Pacific 

ccnrai  of  Georgia     

Chattanooga  Southern _ 

Chesapeake  &  Ohio 

Chicago  &  Alton.    .        

Chicago  Indianap  <fc  Louisville. 
Cln  New  Orl  &  Texas  Pacific.-  . 

Colorado   &  Southern. 

Denver  &  Rio  Grande 

Detroit   &   Mackinac 

Duluth  So  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada | 

Grand  Trunk  Western | 

Detroit  Gr  Hav  &  Mllw | 

Canada  Atlantic j 

International  &  Great  Northern 

Intcroccanlc  of  Mexico 

Iowa  Central 

Kansas  City  Mexico  &  Orient 

Louisville   &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  P  &  S  SM \ 

Chicago   Division J 

Missouri   Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico .. 

Nevada-Cal-Orcgon 

Rio  Grande  Southern. 

St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (4 1  roads) . 

Net  Increase  (14.88%)- 


1910. 


S 

73.8  12 

54,630 

166,136 

168,700 

1,438,(1(10 

244, 100 

2,810 

507,799 

250.1 19 

1  1  1  .966 

175.700 

311.057 

413.000 

22,994 

51,323 

43,438 

729,669 


141,000 

123,004 

58,414 

33,000 

1,056,215 

131,672 

14,681 

82,065 

381,155 
987,000 
205,279 
919,076 
6,136 

12,507 

224,838 

1,134,978 

20,216 
290,820 

20,544 

66,954 
565,960 


1909. 


11,241,397 


58 ,112 
43,193 

126,667 

119,800 

1,135.0(10 

233,100 

1.509 

I  19,207 

219,581 

8  5, 2. ".5 

143,824 

289,678 

330,1011 

19,870 

50,015 

45,083 

603,530 


138,000 
146,326 

44,944 
23.500 
901,590 
131,441 
15,943 
62,342 

320,895 

855.000 

202,657 

946.716 

5.482 

7,813 

209,441 

1,019,441 

21,603 

262,262 

16,288 

58,316 

466,592 


Increase.  Decrease. 


9,780,446 


$ 

15, 100 
1  1,437 
89,  169 

18,900 

303,000 

11.300 

1,301 

88,592 

30,838 

26,711 

3  1,876 

21,379 

82,900 

3,124 

1,308 

126,139 

3,000 


13.470 

9,500 

154,625 

231 

19",  723 

60,260 

132,000 

2,622 


654 

1,694 

15,397 

115,537 


28,558 
4,256 
8,638 

99,368 


1,516,207 
1,460,951 


1,645 


23,322 


1,262 


27,640 


1,387 


55,256 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 

Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
■"Chronicle"  as  a  special  Supplement,  we  print  the  December 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
December  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  arc  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of  in- 
stances these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves, 
for  publication,  and  in  which  the  accounts  arc  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  ex- 
actly with  those  in  the  Inter-State  Commerce  reports)  which 
go  beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission  in  which  latter  case  we  insert, 
the  road  so  as  to  show  the  results  for  the  company's  own 
year.  We  likewise  include  (4)  the  few  roads  which  operate 
entirely  within  State  boundaries,  and  therefore  do  not  report 
to  the  Federal  Commission,  and  (5)  Mexican  and  Canadian 
companies.  We  add  (6)  the  roads  which  have  issued  then- 
owns  statements  for  December,  but  have  not  yet  filed  any 
returns  for  that  month  with  the  Commission.  Finally  (7) 
we  give  the  figures  of  any  roads  that  have  already  submitted 
their  January  statement. 

Gross  Earnings Net  Earnings 

Current        Previous       Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Ala  Tenn  &  Northern      .Dec  8,083  6,135  5,473  3,526 

July     lU)I)ec31 39,420  31,932  21,710  18,083 

Atch  Topeka  &  S  Fe.b-.. Dec  8,389,776     8,168,079    #,364,410    #,513,780 

July  1   to  Dec  31 52,897,541    47,283,005  .719,317.669  .718.337,405 

Baltimore  &  Ohlo.b-. -Dec  6,836,787      6,205,632      1.883,757      1,999,041 

July   1   to   Dec  31    44,070,620   39,117,007    14,885,389    11,176,593 

Bangor  &  Aroostook. b.Dec      220,437        215,871  76.500  60,836 

July   I    to   Dec  31    _      ._    1,415,670     1,396,382  551.616  469,907 

Bellefontc  Central,  b Ian           5,251             5.290  def545  735 

Brldgeton  &  Saco  Riv.b-Dec             3,635           3,323  1,088  782 

July   1    to   Dec  31 26,239          26,778  8,197  8,787 

Canadian  Northern Dec  1,160,300         927,900  334,400  285,100 

July  1  to  Dec  31 6,789,400      5,635,100  2,108,000  1,757,900 

Canadian    Pacific  .a Dec  8,211,758      6,955,874  3,115,121  2,196,752 

July   1   to  Dec  31 49,925,511    40,711,657  20,069,877  14,041,178 

Central  of  New  Jer.b.-.Dee   2.799,926      2,135,883  1,551,769  869,931 

SWJRJuly  1   to   Dee  31 14,432,471    13,079,915  6,831,549  5.676.584 

Chicago  Gt  Western. b- -Dec      887,517         943,570  185,266  172,493 

fliStSept   1   to  Dec  31 4,047,067      4,001,684  1,262,501  860,299 

Colorado    Midland  a   ...Dec       181,850         195,318  15,913  10,  159 

BlgJuly    1    to    Dee  31     .          _     1,307,579       1.229,782  257.305  281,171 

Colorado   &  Southern. b- Dec  1,421,575  1,409,608  553,517  489,816 

July  1   to  Dec  31 8.657,512  8,088,655  3.385,373  2,921,120 

Copper  Range -b Nov         07,054  59.421  30,660  16,099 

July   1    to  NOV  30 341,152  354.121  171,238  93.178 

Cuba    RR Dec       211,583  174,349  95,020  71.205 

WFJuhr  1    to   Dec  31 1.019.266  847,610  347,104  322,634 


Gross  Earnings — ■ — 

Current  Previous 

Roads.                           Year.  Year. 

$  $ 
Delaware  Lack  &  VV'estb 

Oct      1   to  Dec  31 9,491,916  8,967,257 

July     1  to  Dec  31 18,487,873  17,226,299 

Jan     1  to  Dec  31 34,815,009  32,898,495 

Syracuse  Bing  &  N  Y.b. — 

Oct     1  to  Dec  31 258,374  233,290 

July    1  to  Dec  31 532,843  501,070 

Jan      1  to  Dec  31 986,694  931,365 

Delaware  &  Hud80n. b.-DeC   1,758,680  1,564,900 

Jan    1    to    Dec   31 19,525,858  18,459,200 

Denv  &  Rio  Grandc.a.  -  Dec  1,815,330  1,717,789 

July    1    to   Dec  31 12,370,776  10,958,756 

Duluth  So  Sh  &  Atl.b. -Dec       236,365  213,229 

July   1   to   Dec  31 1,719,743  1,383,858 

Erie  a             -        Dec  4,575,497  3,993,199 

July  1  to  Dec  31 28,447,031  26,068,409 

Fonda  Johns   &  Glov.a.Dec         64,841  56,325 

July   1   to   Dec  31 452,698  397,382 

Georgia    RRb Dec       282,259  246,489 

July   1   to   Dec  31 1,580,799  1,479,249 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  2,965,158  2,784.124 

July  1  to  Nov  30 14,812,762  13,689,574 

Grand  Trunk  Western. Nov      492,489  437,498 

July  1   to  Nov  30 2,586,068  2,387,296 

Det  Gr  Hav  &  MilW-.Nov        172,761  148,429 

July  1  to  Nov  30 860,397  762,362 

Canada   Atlantic Nov      208,773  175,681 

July  1  to  Nov  30. 940,207  850,633 

Gulf  &  Ship  Isiand.b.. -Dec       187,082  181,263 

July   1   to   Dec  31 1,086,713  939,953 

Hudson  &  Manhattan _a — 

July  1  to  Sept  30 374,400  128,607 

Hocking  Valley.b Dec      550,233  412,117 

July  1   to  Dec  31 3,904,224  3,458,169 

Illinois    Central. a Dec  5,309,868  5,211,186 

July  1   to   Dec  31 31,059,615  29,242,829 

g  Interoceanic  of  Mex Dec      644.767  566,435 

July  1  to  Dec  31 3,428,257  3,139,512 

Iowa   Central.a Dec      267,027  262.635 

July   1   to   Dec  31 1,743,477  1,535,094 

Kanawha  &  Michigan. a  Dec      201,486  156.097 

July   1   to  Dec  31 1,386,642  1,200,114 

Kansas  City  Southern. b. Dec       801,949  734,550 

July  1  to  Dec  31 4,668,746  4.482,637 

Long   Island Dec  Inc  90,810 

Jan   1   to  Dec  31 Inc  1,079,826 

Louisiana  &  Ark.b Dec       102,266  102,468 

July   1   to   Dec  31 639,084  570,062 

Manistique  b Nov           3,148  3,907 

Jan   1   to  Nov  30 37,985  50,700 

g  Mexican  Railway Dec      701,900  608,500 

July   1   to  Dec  31 3,901,900  3,444,500 

Maryland  &  Penna.a.-.Nov         33,662  29,622 

July  1  to  Nov  30 182,675  170,265 

g  Mexican  I nternat Dec      770, 1'3  546,980 

July  1  to  Dec  31 4,178,316  3,379,641 

Mineral  Rangj.b Dec         69,791  B  65.344 

July  1  to  Dec  31 439,286  427,847 

Minneap  &  St  Louls.a.-Dec      347,215  368,927 

July  1  to  Dec  31 2,665,952  2,277,989 

Minn  St  P  &  S  S  M  a   .    Dec   1,044,496  930,472 

July  1   to  Dee  31 8,592,204  7,038.800 

Chicago   Divisiona Dec       573,855  571,215 

July  1   to  Dec  31 4,277,460  3,911,334 

Mississippi    Central.a.  ..Dec         77,485  59,077 

July  1  to  Dec  31 434.338  332,666 

Missouri  Kan  &  Tex. b. -Dec  2,298,254  2,208,876 

July  1  to  Dec  31 14,156,840  13,792,369 

Missouri  Pacilicb Dec  4,248,735  4,125,296 

July   1   to  Dec  31 27,070,089  24,061,106 

(7  National  Rys  of  Mex.-Dec  4,351,639  4,192,159 

July  1   to  Dec  31 24,093,353  22,805,035 

Nevada-Cal-Oregon.b.-   Dec         31,591  31,990 

July  1  to  Dec  31 265,052  203,642 

Nevada  Central _b Dec           6,164  6,352 

July  1  to  Dec  31 39,052  41,589 

New  Orl  Gt  Northern _ b  Dec       1 2  1 ,035  5  1 ,63 1 1 

July  1   to   Dee  31                      672,185  273,320 

cN  Y  Central  &  Hud  R  b  Dec  8,012,453  7,271,376 

Jan     1  to  Dec  31 93,171.860  83.927,354 

L  Shore  &  Mich  So.b-Dec  3,979,469  3,531,308 

Jan    1    to  Dec  31 45,110,997  39,066,941 

eL  Erie  &  Western. b-Dec       495,209  383,743 

Jan    1    to  Dec  31 5,043,990  4,361,158 

Chic  Ind  &  South. b-_ Dec      325,935  263,201 

Jan    1    to  Dec  31 3,223.313  2,674,190 

Michigan  Central _b    ..Dec  2,345,051  2,099,350 

.Jan     1     to   Dee  31     ....  .27, 1 1  5,407  2  4  ,222,139 

CleveCInCh  &StL. b-Dec  2,438.616  2.253,288 

Jan    1    to  Dec  31 27.657,741  24,242,617 

Peoria  &  Eastern. b._ -Dec       283,412  250,396 

Jan    1     to  Dec  31 3,026,856  2,728,151 

("inc   Northern. b Dec         95,897  85,675 

Jan    1    to  Dec  31 1,177,691  977,974 

Pitts  &  L  F.rie.b Dec   1,379,792  925,055 

Jan    1    to  Dec  31 14,838,948  10,382,621 

Rutland,  b Dec        240,700  212,100 

Jan    1    to  Dec  31 3,102,432  2,755,203 

N.  Y.  Chic  &  St  L.b.-Dec       958,53  I  873,354 

Jan    1    to  Dec  31 10,076,207  9,221,457 

Total  all  lines. b Dec20,554,868  18,148,8  16 

Jan    1    to   Dee  31 233845,502  204,559808 

NY  Ont  &  Western  .a. -Dec      636,951  634,963 

July  1   to   Dec  31....    .    4,449,260  4,340,200 

N   Y  Susci   &  West.a Dec        310,120  281,617 

July   1   to  Dec  31 1,746,599  1,581,913 

Norfolk   & :  Western    b.    .Dec   2,786,559  2,376,979 

July   1    to  cl)e  31    17,329,917  14,700,576 

Northern    Central   b        .Dee    1,118,2  10  969,540 

•Ian    1    to    Dec   31 .12,378,718  11,378,948 

Pacific  Coast..    Dec       608,000  488,795 

July    1    to    Dee  31 .     1.276,797  3,366,604 

Pennsylvania — Lines  directly  operated. 

Bast  Of  Pitts  &   Erie    b  Deel3.877.3l7  12.266.117 
Jan  1    to    Dee  31                  I  55  ,564  ,471  136,296.871 

West  of  Pitts  &  Erie     Dec         [no    1.111,100 

Jan    1    to    Dee  31  ..    ...  Inc  1  1,091  .800 

Pere   Marquette  b            Jan  1,146,294  l,09«,«67 

July  1   to  Jan  31                 9,413,438  8,322,958 

1'ittsClnChlc  &St  L.a.-Dec  2.774,370  2.221.904 

£fi     Jan    1    to    Dec   31 30.411,343  20,109,337 


Net  Earnings 

Current         Previous 

Year.  Year. 

$  * 

4.674.549  4,851,663 

8.925.550  7,931,771 
16,069,501    14,274,840 


134,023 
280.467 
468,720 
841,155 
8,067,380 

87,158 

220,159 

392,709 

830.121 

7,616,318 

408.003 
3,789,828 

452,016 
8,444,444 

72,164 
570,560 

49,892 
396,596 

1,183,419 
8,331,511 

982,406 
6,839,742 

29.951 
244,690 

25,320 
208,331 

88,508 
452,7  58 

50,222 
270,916 

756,254 
4,213,416 

799.079 
4.157,451 

99,763 
687,151 

85,650 
602,960 

49,639 
217.776 

26,280 
190.280 

65.698 
159,621 

45,745 
59,371 

57,871 
338,613 

62,909 
230,119 

133.573 

def20,234 

166,635 
1,533,976 

82,637 
1,215.362 

1.134,257 
6,116.965 

1,582.371 
6,458,294 

254,212 
1.146.246 

213.329 
980,637 

ft42,734 
A416.116 

ft47,413 
/1314.713 

32,844 
410.623 

dell  1,1 73 
248,288 

280.561 
1,633.842 

291,275 
1.762,316 

Inc  95,239 
Inc   894,544 

41,577 
241,628 

33,771 
142,833 

def3 ,965 
def4.092 

1,021 
def  1,381 

381,500 
1.798,100 

308,000 
1.350,200 

9,253 
62.655 

7,968 
55.121 

320,827 

1.823,134 

228,324 
1.337,058 

11,327 
72,634 

10,4  16 
87,940 

£•£51,192 
fc869,084 

£112,175 
fc791,000 

gf  373  ,088 
4,031.291 

299,442 
2,902,036 

70,113 
1  283,416 

120,544 

1,210,962 

30,441 
172.011 

19,713 
114,366 

643,682 
4,956,775 

638,661 
4.488,905 

1,159,748 
8,709,162 

1,154,869 

7,544,406 

1,667,864 
8.954.376 

1,720,899 
8,433,922 

14,512 
149,715 

18,154 

118,037 

1,007 
3,339 

2,123 
13,267 

43,067 
230.152 

8.206 
11  ,69  ! 

2,291.794 
28,578,034 

1.801,446 
22.638,050 

1  ,356,238 

17,087,336 

1  ,368,087 
13,860,437 

161,288 
1,183,547 

80,717 
700,764 

10  1,608 
795,258 

98,178 
568,351 

('.67,489 
8,915,939 

627,068 
7,438,371 

559,947 
7,946.2  16 

366,4  51 
5.909,106 

85,145 
896,713 

70,157 

732,500 

29,812 
278,578 

def  2 ,118 
127,821 

732,536 
8,419,743 

405,912 
5,009,953 

56.960 
900.587 

87,467 

773,136 

369.240 

3,3  56,833 

352.8  54 
2,716,079 

6.4  1  5.057 
78.358.79  1 

5.206,219 
60.504.928 

176,512 
1,361,  i  10 

138,8  18 
1,360.. -179 

102,5  2  5 
486,743 

90.3  72 
468,658 

1,081,281 
7,198,3  86 

896,980 

5.907.  118 

297,198 
2,797.337 

193.198 
2,653.73  7 

91,260 
956,701 

69,090 
53  1  ,634 

4.237.779 

If,,  120,281 

3.277.179 

38,876.78  1 

Ine   357,700 
Ino  5.01  '  ,200 

212,935 
2.925.27  1 

250,643 

2.189.1  55 

811.608 
8,411.454 

673.66  1 
7.256.192 

4!>S 
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in!        Previous 
Year. 

Dec   1 .  180,209      1.414 

! 7,62  i 


Net  Ei 


3,74  1,102 
.22,280,517  20,207.432 
Dec  8,407,748  8,471 ,324 
...15,880,783  17,233,128 
Dec  7.434,034  7,215,426 
...38.170,302  37,531 
Dec      


Roads. 

Phlli  BaltO  i*   Wash    i, 

Jan   i    to   i>>  c  31 
Reading  Company — 

Phlla  &  Reading  l>       Dec  3,036,286 

July  l  to  Die  ;i  i    . 
Coal  &  Iron  CO-b 

July   1   to   DOC  31 
Total  both  eos.b 

July    1    to    Dee  .-(1     . 

Reading  Companj 

.July   1    to   Dec  31 

Total  of  all  cos Dec 

July   1    to    Dee  31 

Klo  Grand)    runctl1    i       Ni  \ 

Dec   l    to  N   v  .'in 
Klo  Grande  Southern  .b   D<  c 

July    l    to  Dec  31    

Rod;    i  .   ■   5,070,701 

July    l      0    31  3    ,730,741 

St  Jos  &G rand  Isl.b Nov      137,839 

July  1  to  Nov  30 758,747 

St  Louis  &  S   n  i'r  b         Di 


i 


322,007 

11,878,360 
131,946 

736,099 
9,329 


Julj    1    to    Dec  31     -  21,631  ,164    I 


98 

5,357,950 

177.616 

1,129 

4,557,766 

25,991  ,998 


1  ,008 
5,530,815 


Chic  &  East  Ill-b  -  -.ike  1,046,620 
July    1   to   Dec  31  6  018,725 

K\nns\  &  Terre  H'te  b  Dec  201  ,6  !  i 
July   1   to   Dec  31 1,28 

Total  Of  all  lines. b.       Dee   4,759,242 

July  1   to  Dec  31    - 29,937,512 

St  L  Rocky  Mt  &  Pac.a.Dec       178,218 

July   1  to  Dec  31 907,098 

St  Louis  South w_ a.   ...Dec      936,621 

July  1  to  Dec  31 5,793,231 

Southern  Pacific. a Dec  11,316,036  10,592,952 

July  1   to   Dec  31 69,951,983  62,781,148 

Texas  Central.a Dec       106,874  132,864 

July  1   to  Dec  31 555,043  656,978 

zTcxas  &  Pacilic.b Dec  1,655,169  1,636,053 

Jan    1    to  Dec  31 14,960,053  13,917,313 

Toledo  &  Ohio  Cent.a.-Dec      351,311  275,560 

July  1  to  Dec  31 2,272,575  2,473,168 

Toledo  Peoria  &  West. b- Dec       103,760  92,194 

January   104,769  85,940 

July  1   to  Jan  31 701,829  666,109 

Tombigbee  Valley Dec           7,825  8,319 

July   1  to  Dec  31 40,659  37,739 

Union  Pacific.a Dec  7,034,834  6,582,720 

July  1   to  Dec  31 47,850,839  42,640,088 

West  Jersey  &  Seash_b-Dec      346,374  326,674 

Jan   1    to   Dec  31 5,765,758  5,338,558 

Yazoo  &  Miss  Valley_a--Dec  1,066,038  1,166,229 

July  1   to  Dec  31 5,383,347  5,329,162 


s 

1,761  ,921 

'  .''.I  7,488 
8,747,347 

283.91  5 
506  270 

I  ,851  .3  53 
9,253,618 
145, 

884.92  I 
1, 9!t6, 880 

10,138,542 

H3" 

74,050 

20,498 

192,269 

.  131 

6,412,115 

31  5,63  I 

2,062 

536,3  19 
I  ,374,569 
9,070,536 

301,031 

222,937 

1,719.351 

3,731,493 

27,218,988 

42,714 

153,487 

671,209 

4,052,333 

83,581 

737,357 

21,973 

26,637 

180,273 

3.375 

14,337 

2,484,265 

23,827,406 

9,311 

1,473,816 

339,745 

810,985 


I'm  io 

Year. 
$ 

1,119,121 


1  ,578, 
8,183 

3oe 

1  ,062 

1,881 

9.245 

130 

71',  7 

2,015 

10,012 

••1 

11 

285 

1,113 

5,963 

294 

1,598 

57 

I  I!: 

7,981 


263 
,133 
,866 
,593 
.929 
,726 

,197 
,854 
,923 

,72!) 

797 
794 
102 

S5  I 

095 
842 
955 

193 


262,077 

1,426    102 

3,805,684 

22,926,483 

53,534 

228,549 

782,763 

3,612,338 

34,884 

864,961 

18,800 

8,682 

147,375 

3,047 

13,565 

3,199,743 

22,067,307 

53,811 

1,216,116 

414,892 

661,390 


Companies. 


INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current        Previous 


Oklahoma  Gas  &  El  Co.  .Dec- 
July  1  to  Dec  31 

San  Diego  Cons  Gas  &  El  .Dec 
Apr   1    to  Dec  31 


Year. 

$ 

100,202 

347,760 

48,701 

314,867 


Year. 
$ 
51,318 

222,125 
39,137 

271,455 


Net  Earnings 

Current        Previous 


Year. 
$ 

40,038 
134,412 

29,368 
178,862 


Year. 
$ 

22,083 
95,917 

25.596 
170,190 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio   RR. 

/  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years. 

g  These  results  are  in  Mexican  currency. 

h  For  Dec.  1909  additional  Income  is  given  as  showing  a  deficit  of  $7,968, 
against  a  deficit  of  $10,059  in  1908,  and  for  period  from  July  1  to  Dec.  31 
was  a  deficit  of  $15,433  in  1909,  against  a  deficit  of  $48,377  last  year. 

)  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  system  and  Santa  Fe  Prescutt  &  Phoenix  Ry.  in  both  years. 
For  December  taxes  amounted  to  $337,883,  against  $66,788  in  1908; 
after  deducting  which,  net  for  December  1909  was  $2,026,527,  against 
$3,446,942  last  year.  For  period  from  July  1  to  Dec.  31  taxes  and  rentals 
were  $1,836,472  in  1909,  against  $1,344,926  in  1908. 

k  For  December  1909  additional  income  showed  a  deficit  of  $1,084, 
against  a  credit  of  $22,430  in  1908,  and  for  period  from  July  1  to  Dec.  31 
was  $68,703  in  1909,  against  $89,020  last  year. 

n  These  figures  represent  30%  of  gross  earnings 


Interest  Charges  and  Surplus. 


Roads. 


..Dec 


Bangor  &  Aroostook. 

July  1  to  Dec  31 . . 

Bellefonte  Central Jan 

Bridgeton  &  Saco  River.  Dec 

July  1  to  Dec  31 

Central  of  New  Jersey Dec 

July  1  to  Dec  31 

Chicago  Great  Western. .Dec 

Sept  1  to  Dec  31 

Colorado   Midland Dec 

July  1  to  Dec  31 

Colorado  &  Southern Dec 

July  1  to  Dec  31 

Copper  Range Nov 

July  1  to  Nov  30 

Cuba  RR.. Dec 

July  1  to  Dec  31 

Delaware  Lack  &  Western — 

Oct     1  to  Dec  31 

July   1  to  Dec  31 

Jan     1  to  Dec  31 1 

Syracuse  Blng  &  N  Y — 

Oct     1  to  Dec  31 

July   1  to  Dec  31 

Jan     1  to  Dec  31 

Denver  &  Rio  Grande Dec 

July  1  to  Dec  31 

Duluth  So  Sh  &  Atl Dec 

July  1  to  Dec  31 

Georgia  RR Dec 

July  1  to  Dec  31 

Gulf  &  Ship  Island Dec 

July  1  to  Dec  31 

Hudson  &  Manhattan — 

July  1  to  Sept  30 


— Int.,  Rentals,  &c. — 

Current  Previous 

Year.  Year. 

$  $ 

84,572  82,438 

501,225  493,371 

236  243 

593  637 

3,646  3,741 

552,852  384,857 

2,889,189  2,946,858 

203,666  285,735 

837,169  1,170,008 

31,350  31,350 

188,100  188,100 

247,021  251,767 

1,521,681  1,547,821 

13,213  11.937 

62,237  59,688 

36,666  32,503 

215,210  194,274 


-Bal.  of  Net  E'ngs.— 

Current        Previous 

Year.  Year. 

$  $ 

29,002  2defl3,877 


2142,283 

def781 

497 

4,851 

998,917 

3,945,360 


233,422 
492 

145 

5,046 

485,074 

2.729,726 


idefl7,855xdef  108,369 

2434 ,4902def298 ,481 

edefl4,533  el0,360 

edefl75        e49,019 

C308.651        C254.161 

02,013,812    cl, 567, 280 

17,447      4,162 

112.001     33,490 

58,354     41,702 

131,894  128,360 


6,295,678  5,179,699  22,474,871  21,438,717 
8,681,744  7,483,700  25,720,632  23,354,935 
3,351,866   13,343,866211,556,227  26,750,691 


135,368 
164,071 
281,316 
4  0  1,206 
2,632,656 
101,131 
580,803 

61,910 
363,453 

36.276 
219,282 


89,238 
124,706 
247,870 
358,111 
1,999,015 
101,2  13 

54  2.9i;; 

93,304 
368,896 

40,666 
229,885 


262 

2249 

2484 

(287 

(21,878 

.nlef.'ll 

B 

238 

2150 

222 

2125 


334  274,653 

714  2252,108 

728  2464.036 

485  (7134,733 

769  (21,815,123 

4  12  .nlef  15,829 
51  l.rJell  ()<>, 038 

835  2def33,873 
065  2def40,417 
,650  222.675 
492  23,952 


344,942         159,021  2defl7,513  2def60,010 


— Int.,  Rentals,  &e.—  — Bal.  of  Net  E'ngs.— 

rrent        Prevt  Current        Previous 
Roads.                        year.            Year.  Year. 

%  $  $  $ 

ng    Valley                     Deo        115.109  118,980       2373,634       2319,764 

1  ll       1    to    Dec  31     713.199  71  1,383    21.417,417    21,171,608 

&  Michigan.      Dec  26,711  22,733  227,013  2def20,784 

July   1    >■                     159,642  139,322  2322,0                 ,9.347 

lana  <So  Arkansa  189  E24.849        219,206 

July   1   to   Dec  31 150,377  129,873  2142,868         257,73 

land  &  IV  :                   )ov  3,979  3,979  5,294              3,989 

July  1   to  Nov  30 19,793  19,793  42,862            35,328 

220  187  rdef7,860      •clef.-,,:,  is 

1    to   Dec  31  85,237  I  28,014 

&   Tex    Dee  576,967  573,206  280,278           271,394 

July   1    to    Dee  31  3,311  10  21,700,819   21,077,609 

Nevada-Cal-Oregon Dec  3.983        212,733        215,278 

July    I    lo    Dec  31     -  .i  23.901        2134,817       2100,776 

July  1    to  Dec  31  34,1  19 

N  Y  Ontario  &  Western. Dec        92.185  :;27  47,005 

1    to    Dee  .'(I     571, I. ,7  983  805,019 

Norfolk  &  Western Dee  170,127  131,093  611.154  465,887 

July  1   to  Dec  31 2,790.315  2,614,427  4,402,071  3,292,991 

Marquette  195,549 

*        31  2,517,019  .'  570  2150,897 

Heading  Company Dec  880,000  873,542  1,116,886  1,142,312 

July   1   to  Dec  31 5,280,000  5,241.250  4.858,542  4,771,673 

RlO  Grande  Junction... NOV  8,333  8,333  24,937  15,396 

Dec  1    to   Nov  30 100,000  100,000  190,734  139,621 

Grande  Southern... Dec        19,791  20,057  2defl7,475  22,318 

July   1  to  Dec  31 114,244  116.08  ,311  225,697 

St.  L  Rocky  Mt  &  Pac. Dec        33,269  30,994  

•July   1  to  Dec  31 200, 811  ion, 187  

St  Louis  Southwestern.  .Dec  173,393  108,717  2109,999  2131.996 

July  1   to  Dec  31 1,037,560  1,007.923  2954,238  2648,529 

Texas  Central Dec  6,629  6,043  36,085  47,491 

July  1  to  Dec  31 34,055  31,297  119,432  197,252 

Toledo  &  Ohio  Central.  .Dec  31,425  39.945  256,430  27,509 

July  1  to  Dec  31 240,104  241,019  2585,715  2659,505 

Toledo  Peoria  &  West. -Dec  24,641  25,035  zdef  1,825  2def3,706 

January    25,788  23,158  21,848  2defll,587 

July  1   to  Jan  31 170,076  163,762  221,833  .rdef2,853 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals.  Ac. —     — Bal.  of  Net  E'ngs. — 
Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Oklahoma  Gas  &  El  Co.  .Dec  0,082  0,419  33.:  15.664 

July    1    to  Dec  31 39,900  .".>n,700  90,512  57,214 

San  Diego  Cons  Gas  &  El. Dec  7,417  7.020  21,951  18,576 

Apr    1    to  Dec  31 67,040  355  111.822  106,835 

c  After  allowing  for  net  miscellaneous  credit  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

e  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

2  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings 


Jan.  1  to  latest  date. 


Week  or 
Month. 


Amer  Cities  Ry  &  Lt_ 

American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Binghamton  St  Ry._ 
Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 

Camaguey  Co 

Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry__ 
Duluth-Super  Tr  Co. 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fair  &ClarksbTrCo- 
Ft  Wayne  &  Wabash 

Valley  Traction  Co . 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co_ 
Kansas  City- Western- 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry.  - 
Nashville  Ry  &  Light 
North  Ohio  Trac&  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co_- 
Norf  &  Portsm  Tr  Co 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)Ry  L&PCo 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co  _. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co__ 
Toledo  Rys  &  Light- 
Toronto  Railways.. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines. 

Metropolitan  Dist 

United  Tramways 
United  Rys  of  St  L 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


October   . . 

December 

December.. 

January  .. 

December.. 

December.. 

November. 

December.. 

January  .  - 

January  .. 

December  _ 

December.. 

December  . 

December.. 

1st  wk   Feb 

November  _ 

December..) 

December.. 

December  . 


December..'  129 

December..  100 

December..;  90 

Wk  Feb  13  39 


December.. 
December.. 
October  . . 
December.. 
December. 
December  . 
December . 
December  . 
Wk  Feb  12 
Dece  mber.. 
December.. 
December.. 
January  - 
November. 
December.. 
December.. 
December.. 


December..     04 


January  .. 
December  . 
December.. 
December.. 
January 
December.. 
December  . 
\\  k  Jan  29 
1st  wk  Feb 


Wk  Jan  22 

Wk   Jan   22 

Wk  Jan   22 

January  - . 

mber.. 


December. 


c  These  figures  are  tor  consolidated   company,     a  Includes  earnings  of 
the  Norfolk  County  Ferries. 
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Electric  Railway  Net  Earnings. — The  following  (able  gives 

the  returns  of  ELECTRIC  railway  gross  and  ne1  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latesl  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  29  L910.  The 
will  appear  in  the  issue  of  Feb.  26  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                            Year.             Year.             Year.  Year. 

$                     $                     $  $ 
Blnghatuton  St  Hy.b — 

Oct       I    l o   !)«•<•  31    81,026            77,910            33,871  33, Oil 

July    1  to  Dec  31 179,902          169, 118             79,5(17  71.211 

January    27,180           20,293            10,456  11.878 

Brooklyn  Rapid  Transit  a — 

July  1    to  Sent   30    .....    5,773,539      5.165,990      2,207,380  1,851,519 

Central  Penna  Tr  Co Jan       62,087         57,325          13,793  13,352 

Chicago  RyS  CO. a                Dec    1.0C,<),705          974,365          320,912  292,309 

Jan    I  to    Dec  31    -        .12,368,121    10,904,484      1,125,736  

Carolina  1'ow   &  Lt  Co. ..Tan          18,059            1  1,795              7,038  6,331 

Fob    1    to  Jan   31 201,227         150,520            78,280  12,534 

Ft  Wayne  &  Wabash  V  b  Dec       129,720         118,835           50,093  54,097 

Jan    1    to    Doc   31              .    1,414,526      1,322,720          592,803  585,580 

Honolulu  Rap  Tr&LtCobNov         34,966           32,279            18,358  13,085 

December 36,070          33,293           18,202  15,879 

Jan   1    to   Dec  31.-    ...        413,025          382,130          205,115  170,154 

Metropolitan  St  Ry-a — 

July  1  to  Sept  30 3,743,739     3,609,953      1,004,392  defl07, 831 

Schenectady  Ry.b — 

Oct      1  to  Dec  31 270,108          217,805          102,647  61,961 

July    1   to  Dec  31 566,271          482,077          238,793  157,11!) 

Jan      1  to  Dec  31 997,850          889,834          379,732  252,035 

Third  Avenue  RR.a — 

July  1  to  Sept  30 2,107,329      1,864,950         867,112  537,957 

United  Rys  of  St  Louis. -Jan       885.782         829,036         289,638  284,284 

Utlca  &  Mohawk  Valley. b — 

Oct      1  to  Dec  31 295,517          269,521           121,989  104,209 

July    1  to  Dec  31 624,041          580,124          255,658  235,460 

Jan      1  to  Dec  31 1,193,806      1,089,342          467,102  436,776 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     $  $ 
Binghamton  St  Ry —  ■ 

Oct     1  to  Dec  31 26,865           27,081            .18, 228  £7,350 

July    1  to  Dec  31 53,993            53,210         .r27,248  rl9,225 

January    8,921              8,904              1.535  2,974 

Brooklyn  Rapid  Transit — 

July  1  to  Sept  30 1,560,239      1,323,312       .r766,648  .r618,088 

Honolulu  Rap  Tr&L  Co. Nov           6,378             7,290         rl2,666  £6,459 

December 6,358              5,371          rl2,423  £11,117 

Jan    1   to   Dec  31 74,871            72,727       .rl37,881  ,rl05,224 

Metropolitan  St  Ry — 

July  1  to  Sept  30 673,778         549,632       .r378,765zdef608,077 

Schenectady  Ry — 

Oct     1  to  Dec  31 37,254            32,218         £68,350  £34,036 

July    1  to  Dec  31 73,851            67,889        rl71,298  £97,707 

Jan      1  to  Dec  31 142,591          128,027       £254,655  £140,868 

Third  Avenue  RR — 

July  1  to  Sept  30 206,939         208,160       £000,795  .r.330,250 

United  Rys  of  St  Louis.. Jan       233,787         235,568           55,851  48.716 

Utica  &  Mohawk  Valley — 

Oct      1  to  Dec  31 74,300            52,440          £48,266  £53,879 

July    1  to  Dec  31 149,011          105,623       £108,234  £134,758 

Jan      1  to  Dec  31 295,873          209,829       £174,027  £239,379 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Metropolitan  West  Side  Elevated  RR.,  Chicago. 

{Report  for  Fiscal  Year  ending  Dec,  31   1909.) 

Howard   J.    Hetzler,    the   outgoing   President,    reports: 

Increase  in  Business. — The  traffic  increased  materially  during  the  last 
year.  The  passengers  handled  during  the  month  of  December  exceeded 
all  previous  records. 

Maintenance  and  Additions. — Twelve  thousand  track  tics  and  3,000 
guard  rails  were  used  during  the  year  and  6  '  ■..  miles  of  the  structure  were 
painted.  New  stations  have  been  built  at  Hannah  St.,  Lombard  Ave., 
Austin  Ave.  and  Home  Ave.  on  the  Garfield  Park  branch.  Additions  have 
been  made  to  five  stations  on  the  Garfield  Park  and  Douglas  Park  blanches. 

Financial.— During  the  year  deductions  from  income  were  made  as  fol- 
lows: Collateral  loan  was  reduced  from  $400,000  to  $300,000,  and  in  addi- 
tion nearly  $100,000  expended  for  cost  of  road  and  property.  These  latter 
expenditures  include  the  cost  of  track  elevation  on  the  Douglas  Park  branch, 
the  purchase  of  property  on  Congress  St.  for  division  offices,  additions 
and  changes  to  stations,  equipment  and  safety  appllan  i 

[Mr.  Hetzler  stated  after  the  meeting  that  the  management  does  not  con- 
template the  sale  of  extension  mortgage  bonds  at  this  time.] 

FISCAL  RESULTS  FOR  YEARS  ENDING  DEC.  31. 

Operations —  1909.  1908.  1907.  1906. 

Whole  No.  pass,  carried  52,519,609  51,587,007  54,280,888  49.771,812 

Daily  average 143,889  140,950  118,715  136,361 

Earnings —  $  $  $  $ 

Passenger  earnings 2,695,230  2,043,035  2,778,597  2,545,138 

Advertising  &  miscell.-  123,200  103,205  99,992  92,765 

Gross  earnings 2,818,430  2.746,840  2,878,589        2,637,901 

Operating  Expenses — 

Maint.  of  way  &  struct.  134,350  155,625  110,2111 

Maint.  of  equipment.-.  165,172  13  1.159  102,3891 

Maint.of  oper.pow. plant.  312,706  329,637  395,514         1.174,001 

Conducting  transport'n.  605,095  585,514  573.018  1 

General 103,348  101,301  88.7!" 

Loop  oper.  &  maint 97,404  104,505  107,627           115,665 

Total  operating  cxp_.     1,418,076       1,410,801       1.443,499       1," 

Net  earnings 1,400,354        1,330,039        1.135.090        1,347,542 

Add  int.  on  bal.,  &c 11,159  10,126  0.810 

Total  available  inc..      1,411,514  1,346,165       1,441,909  1,36 

Deduct — 

Rentals 299,674  294,905  27c 

Taxes,  car  licenses,  &c.         180,893  197,736           176,390  158,128 

Interest 582,029  592,019                1,691  556,449 

Preferred  dividends '(3)261,237  (2  W)  195,928 

Total 1,323,833        1,084,750        1,246,052 

Surplus 87,080  261,415  105.857  370.270 

•  This  is  the  8%  annual  dividend  declared  in  Jan.  i 
terly  installments  of  %  of  1  %  each  during  10  10  (V.  90,  p.  236,  54)   w) 
have  deducted  from  the  earnings  of  1909,  although  not  ghov  D  In  the  pamph- 
let report. 


1000. 

loos. 

Assets — 

s 

s 

Cosl  ol  road.i  q  ,&c.32,331,20S 

32,265,153 

Pref.  stock  in  treas. 

292,100 

202.100 

Com.  stock  In  treas. 

35,900 

Ex1  .M.bds.ln  treas. 

007. (100 

i  n   < Ions.  El.  bds. 

II.  Illll 

( lash  -          - 

249,283 

Materials  i  supplies 

I 

.     .2  1 

Accts.  receivable 

96,921 

Prepaid  In  urani  i 

11,825 

1 

Advances.      Union 

(  onsol.  El.  IMC 

27,383 

Unadjusted  i 

20, 075 

BALANCE  SHEET  DECEMBER   31. 

1909. 
s  —  $ 

Preferred  stock.       9,000,000 
.  ock         7,500  000 
1st  M.  bonds  (491  110,000,000 

LI  1%)  5,001 

'     i     I  rust  notes..      300,000 
■     ' 
i 
e Jan.  I 

lie      170,478 
not  due 
i  a  .i  s  ace    aol  due      10 

Balam  e,  iu   ilus       l,58( 


Total 


.34,1  18,319  Total 


100K. 

9.000,000 

7,500,000 

10,000,000 

5,000,000 

400,000 

110,618 

0,861 

80,320 

i ,i  650 

s.750 

101,873 

275,248 

1,281,706 


.34,148,319  33.937,026 


>n    nd  losses. — V.  90,  p.  230.  54. 

Interborough  Rapid  Transit  Company. 
(Earnings  for    Years  ending  Dec.  31.) 


1909      1908  1909.      loos. 

s         s  s         S 

27,963,3;  7  25,4  .7  13,896,978 

10.750  7:;>  L0,869,547  I 

&c.  (lncl 

17,203,639  14,577.793  tan  guar.)..  10,468,035  10.2OS.531 

Taxes   1,002,051      1,715,177 

Net  income 5,780,042    3.6S8.447 

15,510,988   12,862,616  I  Hvldcnds  (9%)..  3,150.000     3,150,000 


i  (per.  revenue    . 
c  iper.  (  tpem  i  s 

Net  oper.  rev. 


Oper.    income. 
Other   income 


737,689     i  0 


!,(  30,642        538,447 
P.  c  exp.  to  earns  12.71 

Gross  income..  16,248,677  13,896,978  .  Passengers  car'd  543,172,774494,846,348 
The  company  states  that,  to  make  a  satisfactory  comparison,  the  results 
for  the  period  prior  to  July  1  1909  are  stated  as  nearly  as  possible  In  accord- 
ance with  the  rules  of  the  "uniform  system"  of  accounting,  which  became 
effective  July  1  1909.  "The  decrease  in  other  income  is  largely  due  to  the 
policy,  inaugurated  July  1  1909,  of  not  crediting  to  the  income  of  the  com- 
pany' the  interest  upon  the  advances  made  for  the  construction  of  the  New 
York  &  Long  Island  RR.  Tunnel."— V.  89,  p.  1661. 

Du  Pont  de  Nemours  Powder  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  report  of  the  company  for  the  calendar  year  1909, 
including  the  remarks  of  President  T.  C.  du  Pont  and  the 
income  account  and  balance  sheet  for  each  year  since  the 
reorganization  of  the  company  in  August  1903,  will  be  found 
at  length  on  a  previous  page. 

The  report  states  thai  since  the  reorganization  there  has 
been  re-invested  in  new  factories  and  in  the  general  develop- 
ment of  business  the  sum  of  $13,811,909,  in  addition  to 
which  the  property  has  been  further  increased  through  the 
sale  of  $3,437,000  common  stock,  This  increase  in  invest- 
ment, aggregating  $17,248,909,  is  equal  to  approximately 
$61  50  per  share  of  common  stock  now  outstanding.  The 
company's  bonds  and  preferred  stock  were  listed  on  the  New 
York  Stock  Exchange  in  October  last  —  V.  89,  p.  114:!. 

Lackawanna  Steel  Co. 
(Report  for  Fiscal   Year  ending  Dec.  31    I'M 

RESULTS  FOR  CALENDAR    YEAR. 
(Lackawanna  steel  Co.  and  Subsidiary  Companu 

1 909  1908  1 007 

Gross  sales  and  earnings .  $25,296,661    315,087,879  .$33,011,410 

Less — Manuf'g  cost  and  oper.  expenses  20,586,838      12,741.001      26,388,013 


Total  income  from  mfg.  &  operat'g  $4,709,823 
Oilier  Income — 
Dies,    on   investments   In    companies 
not    controlled — net    income    from 
property  rented,  &c 451,430 


$2,346,278      $6,623,397 


229,374 


607,061 


Total  income $5,161,253 

Deduct — 
Administration,    selling   and   general 

expenses,  including  taxes 66 

Commercial  discount  and  interest 29,194 


$2,575,052      87,231,058 


660,387 


734.170 


Net  earns,  over  ord.  rep'rs  &  maint.  84,408.375  $1,893,137     $6,431,454 

Deductions  per  "Income  Account"  — 

Sink's  fund  on  bds.  &  exh'n  of  min'als       $406,916  $304,965         $449,701 

Depreciation  and  accruing  renewals. .      1.119,941  744,187        1.282,189 

Int.  on  Lack.  Steel  Co.  bonds  &  notes     1,006,250  1,499,692        1,435,972 

Int.  on  bonds  of  subsidiary  cos 453,087  479,030           506,611 

Disc't  and  comm'n  on  bonds  &  notes.      168,693 

Rentals  and  royalties 104,072  101,530           144,350 

Net  income sur$778.109d;fS  1320, 273surS2443, 846 

CONSOLIDATED     BALANCE    SHEET  DECEMBER     31. 


{Lackawanna  Steel  Co 
1909.  1908 

Assets —  s  $ 

Cost  of  real  estate, 

plants,  &c._.   .63,105,916  02.750, 
Investments  in  ore 
companies,  &c. 
Deferred     charges 

to  operai  ions 

Bond  sinking  fund 

-    cash  

Inventories 11,537.12 

accts.  receiv.      917,304 

(  i!   loniers'     aeels. 

i  less  reserve) 

Notes  receivable . . 

Cash  in  bank  and 

on  hand 


0.101,370 

63,858 

141,862 


4,641,752 
321, 


6,173, 

33 

128 

10,973, 

506 


1,299.09  i 


.  ami  Subst  npanies.) 

ions 
8  s 

stock  o  .  -  34,728,000 

Lack.   I 

stoi  i.  i med       22,000         22.000 

First  lie 
com-  gold  bondsli  ,000,000  15. 000, 000 

i>1  notes 15,000,000  14,990,000 

Subsld.  ens.  bonds   7.707.000     8,061 
th  Coll.  Co. 
pur   •■■  tes      750.000     1,500,000 

current  accts.  and 

pay-rolls 4,593,288     2,84  1,637 

able  187,982 

1  : 

Interest  accrued..  !  188,704 

1  Ming,  and 

566,078 
d  re- 

103,289 


I    1,468 


100 
952 

101 
648 
998 


Total 

— V.  00,  p.  240,  170. 

Pressed  Steel  Car  Co.,  New  York  and  Pittsburgh. 
(Report  for  Fiscal   >  •    .  11    1909. 1 

President  F.  N.  Hoffstot  Feb.  16  "  I  nice: 

General  Results. — our  gross  sales  to     I 

\bout  75";,  of  this  busii  quarters 

■  ear  tor  the 

of  loos  the  work  en  tor  the  third 

quarter  was  small,  owing  I  works. 

which  began  July  13  am  limited 
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operation.  The  net  profits  for  the  year  derived  from  all  sources  were 
$1,954,583.  A  7%  dividend  on  the  preferred  slock  was  paid  In  four 
quarterly  Installments. 

Your  company  at  present  has  a  substantial  amount  of  business  booked 
on  which  we  expect  to  make  a  reasonable  profit,  and  wc  believe  ear  buying 
win  continue  in  a  regular  manner  during  1910.  The  buying  of  ears  during 
1909  was  considerably  below  the  average  yearly  requirements  for  the 
last  ten  years. 

Payment  ol  Notes,  &c. — The  ten-year  purchase  money  mortgage,  $235,- 
000,  matured  In  July  and  was  paid,  and  the  ninth  installment,  due  Feb.  1 
1910.  of  your  mortgage  notes  was  paid  in  August  last, leaving  only  $500,000 
due  Feb.  1  1911  of  the  original  Issue  of  $5,000,000  notes. 

Improvements,  &c. — During  the  year  $245,436  was  expended  on  improve- 
ments and  betterments  and  almost  as  much  lias  been  charged  to  expense 
.{(■eount,  to  cover  replacement  and  repair  to  the  different  buildings  and 
appliances.  By  way  of  depreciation  there  has  been  credited  to  properties 
and  franchises  during  the  year  $120,000. 

Canada  Car  Co.,  Ltd. — During  the  .summer  two  important  car-manufactur- 
ing concerns  In  Canada  were  acquired  by  Canadian  capitalists  who  urged 
that  the  Canada  Car  Co.,  Ltd.,  be  merged  with  them.  After  many  con- 
ferences your  management  sold  your  company's  shares  in  the  Canada  Car 
Co.  to  the  Canadian  capitalists.  All  the  money  your  company  had  in- 
vested In  theCanada  Car  Co..  with  Interest  at  7";, ,  was  realized,  and  in  addi- 
tion $1,700,000  was  received  for  the  common  stock,  and  new  contracts 
covering  patents  and  new  business  relations  were  entered  Into  with  the 
purchasers.  All  the  consideration  was  paid  In  cash  with  the  exception  of 
.$500,000  In  notes  which  mature  In  yearly  installments  of  $100,000,  over 
a  period  of  five  years.  Our  relations  with  the  new  owners,  the  Canadian 
Car  &  Foundry  Co.  (V.  90.  p.  374,  170;  V.  89.  p.  1283),  Ltd.,  are  most 
satisfactory. 

Securities  Owned. — The  reduction  In  this  account  Is  due  to  the  sale  of  the 
Canada  Car  Co.  shares  and  the  payment  by  the  Penn.  Malleable  Co.  of  its 
bonds  held  by  your  company.  The  value  placed  on  the  Penn.  Car  Wheel 
Co.  stock  lias  been  adjusted:  this  plant  did  not  operate  during  the  year, 
and  as  the  lease  of  the  ground  expires  next  year  we  contemplate  disposing 
of  the  buildlng?i,  as  the  rolled  steel  wheel  has  materially  reduced  the  de- 
mand for  cast  iron  wheels. 

Pennsylvania  Malleable  Co. — The  entire  property  of  this  company, 
86  1-3%  of  whose  stock  Is  owned  by  your  company,  has  been  leased  to  the 
Pennsylvania  Car  Wheel  Co.  at  a  fixed  annual  rental  for  a  period  of  25  years 
and  machinery  has  been  ordered  which  will  materially  increase  the  effi- 
ciency of  operation  of  this  works  and  reduce  the  cost  of  its  output. 

Western  Steel  Car  &  Foundry  Co. — This  company  started  to  operate  its 
Hegewisch  plant  late  in  the  fall,  repairing  cars  for  different  roads,  but  as  the 
buying  of  new  equipment  in  the  territory  tributary  to  this  plant  has  been 
limited,  very  little  business  was  taken  and  this  company  made  no  earnings 
during  the  past  year.  It  now  has  a  fair  amount  of  business  on  its  books. 
[A  press  report  In  January  last  announced  that  Alvin  C.  McCord,  who  had 
recently  held  35  ;7,  of  the  capital  stock  of  the  above  company,  had  sold  out 
his  interests  to  F.  N.  Hoilstot,  President  of  the  Pressed  Steel  Car  Co., 
giving  to  the  latter  interests  the  entire  control  of  the  company. — Ed.] 

Patents. — During  the  year  24  patents  were  taken  out,  several  suits  have 
been  settled  by  defendants  paying  us  royalties,  and  two  suits  are  pending 
in  the  higher  courts.  Nearly  all  types  of  cars  now  being  manufactured 
embody  some  features  covered  by  our  patents  and  we  shall  endeavor  to 
protect  your  company's  rights  in  every  instance. 

Strcl  Passenger  Cars. — This  department,  except  for  the  disturbances  dur- 
ing the  summer,  has  been  operated  at  its  full  capacity  and  with  profit. 
It  has  business  running  well  into  1910.     Our  capacity  is  not  large  but  the 
work  done  by  us  has  proved  satisfactory. 
SALES,    PROFITS,    DIVIDENDS.     Ac,    FOB    CALENDAR     YEARS. 


1909. 

Gross  sales $10,346,816 

Profits *1, 954, 583 

Deduct — 
Divs.  pref.  stock  (7%)..       $875,000 
Depreciation  &  renewals        izo.ooo 


1908.  1907.  1906. 

i, 589,422    $36,443,304    $36,158,586 
265,478        2,907,920        3,381,884 


$875,000 
110,000 


$875,000 
365,000 


$875,000 
350,000 


Balance,  surplus $959, 583dcf  .$719,522      $1,007,920      $2,156,884 

Previous  Surplus  5,694,057        0,413,579        4,745,659        2,588,775 

Net  surplus 

*  The  profits  for 

see   text. 


$6,653,640      $5,694,057      $6,413,579      $4,745,659 

1909  include  those  from  sale  of  Canada  Car  Co.  stock — 


BALANCE  SHEET  DEC.  31. 


1909. 


Assets  — 
Properties  &  fran- 
chises     27 

.Securities  owned..  1 
Taxes    and    Insur- 
ance   

Accounts  and  bills 

receivable 2 

Materials  on  hand.  2 
Cash    -. 


1908. 

s 


054,968   26, 929, 531 
951,740      2,504,384 


23,510 

157.071 
842,075 
987  ,359 


1909.  190S. 

Liabilities—  8  S 

(  uon   stock. -.12,500,000  12,500,000 

Preferred  stock     -12,500.000  12,500.000 


1st  M.  5'  ,  g.  notes 
Purch.money  mtge. 
37,219  Accts.  payable 

Acer  salarv&wages 
068,105  I  Accrued  interest. 


246,509 

.  .      ■  : 


Total 
—V.  90, 


p.   113. 


_o5.017.3GO  33,223.738 


Accrued  pref.  divs. 
/eforcontin. 


500,000 
75,000 
I 

141,926 
10.623 

218,750 
778,080 


1,000,000 
310.000 
169,532 
37,001 
21.018 
218,750 
773,380 
5,694,057 


surplus 6,653,640 

Total 35,017,360  33,223,738 


(The)  Mackay  Companies,  New  York. 

{Report  for  Fiscal   Year  ending  Dec.  31  1909.) 
President  Clarence  H.  Mackay  Feb.  15  1910  wrote  in  brief: 

Cable  Lines. — The  Commercial  Cable  Co.  (the  entire  capital  stock  of 
which  is  owned  by  the  Mackay  Companies)  has  during  the  past  year  re- 
newed on  safer  and  more  direct  routes  the  vulnerable  parts  of  two  of  its 
trans- Atlantic  cables,  laid  in  1884.  The  first  step  was  the  laying  of  a  new 
cable  from  New  York  City  to  Newfoundland  and  thence  to  the  eastward  of 
the  "Flemish  Cap,"  in  mid-ocean,  where  it  was  connected  with  one  of  the 
1884  cables.  About  1,000  miles  of  cable  from  the  Flemish  Cap  to  Nova 
Scotia  was  thus  released,  and  practically  all  of  it  was  recovered.  In 
December  1909  this  old  cable,  re  sheathed  and  re  taped  equal  to  new,  was 
joined  to  the  second  of  the  two  1K84  cables,  near  the  Flemish  Cap,  and 
then  laid  to  Newfoundland  and  southwards  towards  New  York  City,  until 
it  again  met  the  second  cable,  so  that  this  cable  extends  from  Waterville, 
Ireland,  to  Newfoundland,  and  thence  to  Canso  and  New  York  During 
the  coming  spring  the  old  cable  released  will  be  re-claimed,  re-sheathed,  re- 
taped,  and  used  to  complete  the  extension  of  this  second  cable  to  New  York 
City  direct  from  Newfoundland.  This  change  gives  the  company  the  only 
submarine  cables  direct  from  New  York  City  via  Newfoundland  to  Europe, 
and  also  gives  it  such  diversified  routes  for  its  five  Atlantic  cables  as  to 
render  almost  Impossible  the  disruption  of  all  the  cables  at  the  same  time. 

Land  System. — Your  land  line  system  also  shows  great  development  dur- 
ing the  past  year.  An  entirely  new  pole  line  on  a  new  route  has  been  con- 
structed from  Sacramento,  Cal.,  to  Reno,  New,  over  the  precipitous  Sierra 
Nevada  mountain  range.  In  addition  to  the  usual  wires  there  have  been 
strung  from  Reno  to  Sacramento  and  San  Francisco  two  heavy  copper 
wires,  each  weighing  435  lbs.  to  the  mile  and  capable  of  performing  both 
telephone  and  telegraph  service  at  one  and  the  same  time.  This  costlv  line 
from  Sacramento  to  Reno  will  be  extended  early  in  the  spring  eastward 
to  Salt  Lake  City,  Utah.  This  extension  will  also  carry  the  two  heavv 
telephone-telegraph  copper  wires,  and  will  give  the  company  an  entirely 
new  transcontinental  route  from  the  East  to  the  Pacific  Coast.  A  "special 
rush  service"  has  been  put  in  operation  reaching  all  the  important  cities  of 
the  United  States,  whereby  messages  between  those  centres  are  collected, 
transmitted  and  delivered  in  about  20  minutes.  This  means  a  revolution 
in  telegraphy  in  the  United  States. 

Sale  ol  Telephone  Stock. — The  Mackay  Companies  will  sell  its  entire  hold- 
ing of  stock  in  the  American  Telephone  &  Telegraph  Co.  (said  to  aggregate 
about  82,000  shares,  or  at  par  $8,200,000— Ed.) ,  that  step  being  in  defer- 
ence to  public  opinion,  which  views  with  suspicion  this  large  holding  of 
stock  in  a  company  which  has  recently  purchased  the  control  of  the  Western 
Union  Telegraph  Co.  Moreover,  that  stock  was  acquired  by  the  Mackay 
Companies  with  a  view  to  bringing  about  economies  in  the  construction 
and  maintenance  of  joint  pole  lines  over  long  stretches  of  country,  where 
the  business  was  not  sufficient  to  justify  either  company  constructing  an 
independent  pole  line  by  itself.  Many  such  arrangements  were  made, 
each  company  owning  one-half  of  the  pole  line,  but  having  nothing  to  do 
with  the  business  of  the  other  company.  Since,  however,  the  American 
Telephone  &  Telegraph  Co.  has  acquired  control  of  the  Western  Union 
Telegraph  Co.,  the  time  has  come  for  the  Mackay  Companies  to  sell  its 


holdings  of  stock  in  the  American  Telephone  &  Telegraph  Oo.  and  that  will 
be  done.  |A  syndicate,  It  is  said,  has  been  organized  to  purchase  the 
stock,  a  d,  reports  say,  has  already  marketed  over  75%  'f  the  block. — 
Ed.]  The  Postal  Telegraph  system  will  continue  to  bo  free  and  inde- 
pendent, prepared  to  maintain  the  competition  which  It  has  furnished 
for  25  years. 

Extent  of  System  at  End  ol  First  Quarter  Century . — The  close  of  1909  com- 
pletes a  quarter  of  a  century's  existence  of  the  Commercial  Cable-Postal 
felegraph  systems.  Those  systems  to-day  operate  350,125  miles  of  wire 
and  28,379  miles  of  trans- Atlantic  and  trans  Pacific  cable  In  and  to  America. 
Europe  and  Asia.  Hy  connections  they  reach  every  part  of  the  world.  At 
(he  Azores  Islands  connection  is  made  with  the  Eastern  and  Western  tele- 
graph systems  for  Southern  Europe,  Asia,  Africa,  Australia  and  South 
America.  At  London,  with  the  Great  Northern  Telegraph  Co., for  Scandi- 
navia, Russia  in  Europe  and  Russia  in  Asia.  In  Canada  with  the  Canadian 
Pacific  Ry.  Co.  to  all  parts  of  Canada.  At  the  Bonln  Islands  with  the  Jap- 
anese Government  system.  At  Shanghai  with  the  Chinese  Government 
system.  They  also  connect  with  the  German  Atlantic  and  Pacific  systems, 
the  British  Pacific  Cable,  the  Halifax  &  Bermudas  Cable  Co..  the  Direct 
West  India  Cable  Co.  and  the  telegraph  lines  of  the  Newfoundland  Govern- 
ment. Your  system  extends  two-thirds  around  the  world;  and  with  two  of 
its  allied  companies  it  encircles  the  globe. 

[Accompanying  the  annual  report  are  two  pamphlets,  one  giving  an 
account  of  the  25th  anniversary  celebration  held  Jan.  8  and  the  other  en- 
titled "History  of  Competition,"  containing  extracts  from  the  testimony 
of  Clarence  H.  Mackay  given  Jan.  21  1910  before  a  committee  of  the 
New  York  State  Legislature.— Ed.] 

PROFIT  AND  LOSS  ACCOUNT  FOR    YEARS   ENDING  FEB.    1. 

1909-10.  1908-09.  1907-08.  1906-07. 

Income  from  investm'ts 

in  other  companies..,  $3,808,779  $3,685,761  $3,830,390  $3,310,328 
Divs.  on  pref.  stock..  (4)2.000,000(4)2,000,000(4)2,000,000  1,744,462 
Divs.  on  com.  stock(4  %)  1,758,667  (4)1,055,216  (4)  1,655.216  (3)1,241,412 
Oper.  exp.,  incl.  transfer 

agents',  registrar's  and 

trustees'     fees,     office 

rent,  salaries.   &c 32,335  25,027  22,251  24,625 


Bal.  carried  forward.         $17,777  $5,518 

BALANCE  SHEET  FEB.    1. 

1910.  1909. 

Assets —  s  s 

Investm'ts  in  other 

companies    92,083,965  92,075,593  !  Com.  shares  Issued  41,380.400  41,380,400 

Cash    200,201         190,796    Balance,   profit...       903.766        885.989 


$152,923  $299,829 


1910.  1909. 

Liabilities —  S  8 

Pref. shares  issued  50.000,000  50,000,000 


92,284,166  92,266.389 


Total 92,284,106  92,266,389'      Total  ... 

— V.  89,  p.  1414. 

New  York  Air  Brake  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  C.  A.  Starbuck,  New  York,  Feb.  14  1910,  wrote: 

Practically  all  the  profits  of  the  year  have  been  made  in  the  past  four 
months,  as  during  the  first  eight  months  the  railroads  were  unable  to  finance 
their  requirements.  The  change  in  conditions  came  late  in  the  summer, 
and  since  then  our  business  has  steadily  grown,  and  we  now  have  unfilled 
orders  aggregating  over  SI, 250, 000.  We  believe  that  the  year  1910  will 
be  a  prosperous  one  for  the  company.  A  large  sum  has  been  expended  in 
putting  our  machinery  in  good  repair,  all  of  which  has  been  charged  off. 
The  company  has  made  many  improvements  in  its  brake  apparatus,  neces- 
sitated by  the  increase  in  train-load  and  motive  power,  on  which  it  has 
taken  valuable  patents,  both  in  this  country  and  In  Europe. 
CONSOLIDATED    INCOME    ACCOUNT     YEARS   ENDING     DEC.    31. 

1909.  1908. 

Sales  and  other  incomes $2,115,116     $1,601,606 

Deduct — 

Cost  of   manufacturing  and   selling $1,660,244      $1,237,507 

Interest  on  bonds 181,800  120,000 

Depreciation  (less  reserve) 3,988  


Total  deductions 

Balance,   surplus 

C(i.\  SOU  DATED  BALANCE 


1909.  1908. 

Assets —  s                     S 

Factory    plants..]  4,200,655 
rateius.  Iran. ,&e -10. 030 su     -!,i)97,(>14 

Water  power J  11,378,935 

Stocks  of  other  cosl  541,328       [416,200 

Real  estate  (other;  i 

than  factories).)  I  90,000 

Sundry  items ]  I   46,715 

Cashonhand \  1,806,576      J31S.071 

Aeets.  receivable.  |  ]  465.990 

Inv.  mdse.  (cost) J  [899,489 

Deficit 261.406 


_      $1,846,032      $1,357,507 

$269,084  $244,099 

SHEET  DECEMBER  31    1908. 
|  1909.  1908. 

Liabilities —  S  S 

Capital  stock 10,000.000  10.000,000 

First  M.  conv.bds.   3,000,000     3,000,000 


Accounts  payable. 
Acer.  int.  on  bonds 
Reserve  for  deprec. 
Real  est.  M.  (other 
(than  factories). 
Profit  and  loss 


221,128 
30.000 


20.000 
7,618 


21.201 
30.000 
63.93E 

20,000 


40  13.135.133!     Total. 


13.27S.746   13.135.134 


Total 13,278 

— V.  88,  p.  825. 

Chicago  Pneumatic  Tool  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
Pres.  W.  O.  Duntley,  Chicago,  Feb.  11  1910,  wrote: 

The  indebtedness  (exclusive  of  the  sinking  fund  installment  of  the  gen- 
eral mortgage)  has  been  reduced  during  the  year  by  $147,101.  There  exist 
no  contingent  liabilities  for  bills  discounted,  nor  guaranties  to  banks  for 
foreign  subsidiary  companies.  The  company  is  on  a  substantial  basis, 
with  sufficient  working  capital  for  prospective  requirements.  The  sum  of 
$134,573  has  been  appropriated  for  depreciation,  maintenance  and  renewals. 

The  annexed  statement  of  profits,  subdivided  for  the  first  and  second 
half  of  the  year,  indicates  the  improvement  in  business  conditions  experi- 
enced during  the  last  six  months  of  the  year.  The  orders  already  on  hand 
reasonably  assure  a  larger  volume  of  business  for  1910.  All  the  plants  are 
being  operated  to  their  full  capacity.  The  foreign  subsidiary  companies 
are  in  a  prosperous  condition  and  are  gradually  developing  an  increased 
demand. 

RESULTS  FOR  YEAR  1909  BY  HALF-YEARS. 
Period  Net  Bond  Sinking       Dcprecia-      Balance, 

Covered —  Profits.  Interest.  Fund.  lion,  &c.       Surplus. 

First  half  $186,468  $59,300  $25,000  $59,354  $42,814 

Second  half 372,460  58,850  25.000  80.814  207,796 

RESULTS  FOR  CALENDAR  YEARS. 


1909. 

Net  profits $558,928 

Deduct — Bond  interest.       $118,150 

Dividends 

Sinking  fund 50,000 

Depreciation,    &c 140,168 


1908. 

$289,625 

$119,050 


50,000 
99,062 


1907. 

$848,007 

$117,129 

(3)190.063 

50.000 

176,595 


Total    deductions 

Undivided  profits 

BALA 

1909. 

Assets —  S 

Heal  estate,  plant, 
patents, good-will 

&c.,less  reserves. 
Stock    other    co's, 

&c.    (cost) 1,203.257 

Treasury    bonds. .       200.000 

Treasury  Slock 37,000 

Cash  &  acc'ts&bllls 

rec,  less  reserves  1, 127,32s 

Sinking  fund 521,645 

Inventories 93S.379 


$308,318  $208,112  $533,787 

$250,610  $21,513        *$314.220 

NCE  SHEET  OF  DEC.  31. 


190S. 


6,825,716     6,774,429 


1,21)2, 666 
200,000 

37,000 

918,445 

442,781 

1,002,961 


Total         10,853,325   10, 60S, 282 

-V.  89.  D.   1070. 


1909. 
Liabilities —  S 

Capital  stk.  issued  6,485,800 
liisi  M.  5s  issued.  2,500,000 


Mtge.  assumed.  . 
Interest  on  bonds. 
Accounts,  &c. .pay- 
able   

Rills  payable 

Reserves 

Sinking  fund 


45,000 
57,829 

106.981 

60.0(H) 

3.S96 

521.645 


Surplus 1,072,174 


1906. 

$1,001,550 

$115,000 

(4)244,351 

50.000 

150.082 

$559,433 
•$442,117 

1908. 

S 

6,485,S00 

2,500,000 

60,000 

57.704 

132,691 
166.392 
1,350 
442.781 
821,564 


Total 10,853.325  10,668,282 
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Cumberland  Telephone  &  Telegraph  Co.,  Nashville,  Tenn. 
{Report  for  Fiscal   Year  ending  Dec.  -U    1909.) 
President    James    K.  Caldwell,   Nashville,    Jan.  31    1910, 
wrote  in  budsI  ance: 

in  presenting  the  report  ol  operations  Cor  1909, attention  is  called  to  the 
fact  that  for  20  years,  without  break,  the  growth  lias  been  continuous,  with 
the  present  figures  the  best  in  every  respect.  The  efficiency  <>f  the  prop- 
erty, coupled  with  the  substantial  Increase  in  earnings,  tells  its  own  storj 

1890. 

Number  of  exchanges  Jan.  l  13 

Number  of  subscribers  Jan.  1  3,901 

Capital  stock  issued  Jan.  1_  ...  $1,695,700 

Cross  earnings  for  the  year  250,183 

Net  earnings  for  the  year  85,136 


19ii(».  1910. 

149  527 

36,146  200,287 

$3,459,200  $19,680,150 

1,884,014  6,615,368 

■  >  17.001  2,156,847 

130,574  175,768 

1,845,737  8,523,44 


Square  miles  territorj  served  Jan.  i  32,124 

Population  in  territory  served  L, 532,680 

In  t lie  meantime,  since  .Ian.  1  1890,  Improved  types  of  Instruments  and 
apparatus  have  been  substituted;  copper  wire  in  lead  cables  for  iron 
wires:  underground  for  overhead  structures,  ami  telephone  and  telegraph 
messages  are  being  sent  over  the  same  wins  simultaneously. 

The  company  lias  I  1  buildings  of  its  own,  and  for  its  own  use,  as  follows: 
Chattanooga,  2:  Memphis,  4;  Nashville.  6;  Louisville,  6;  Evans* 
New  Orleans,  8;  and  one  each  in  Frankfort,  Hopklnsvllle,  Owensboro, 
Paducah  and  Lexington,  Ky.:  Meridian,  Jackson,  Columbus,  i  llisvllle  and 
Vlcksburg,  Miss.:  New  Albany,  ind.;  Shreveport,  La.;  and  Union  City, 
Jackson,  Knoxvilte  and  ClarksvlUe,  Tenn. 

GROWTH    OE   SYSTEM. 

1909.        1908.        1907.        1906.        1905.         1904 

Tot  .subscribers  Dec.11    2O0.287    187, 259    180,871    165,190    141.200    121,313 

EARNINGS,  EXPENSES,  CHARGES,   AC. 

Earnings —  1909.  1908.  1907  1906. 

Exchange  service   -    ..      $4,535,289     $4,232,429     $4,026,816     $3,643,658 

Tolls 1,801,009         1,054,700         1,601,887         1,548,550 

Real  estate  ..  ...}  03.018  64,302  50,515 

Private  lines.  .  219,070-;  1,911  1,558 

Other  sources  -.J  I  191,071  162,357  140,563 


Total ...  $6,615,368 

Expenses — 

General  expenses-      $384,484 

Operating  expenses  1,151,090 

Maint.,  reconstruct,  &e_   2,030,856 
Real  estate  &  miscell  12,410 

Total  ..                             ..  $3,879,440 
Net  earnings $2 ,73 5 ,928 

Deduct — 

Taxes    .     S432.182 

Interest 140,899 

Dividends (8%)  1,574,412  (' 


$6,141,818   $5,917,273   $5,381,844 


$360,435 
1,345.998 
1.933,112 

17,428 

$3,602,973 

$2,178,84  5 

$331,172 

154,243 


$419,834 
1.247,937 
1,962,312 

12.551 

53,642,634 
$2,27  1,039 

$319.8-17 
202,103 


$390,132 

1.150,022 

1,889,330 

11,923 

$3,447,407 
$1,937,437 

$191,433 
213,507 


'.11470011  (7)1327,681  (7)1,129,504 


Total  deductions $2,153,493  $1,901,426      $1,849,631 

Surplus  earnings $582,435  $517,419         $425,008 

Total  surplus  Dec.  31.    .$3,909,168  $3,286,202      $2,768,783 
BALANCE  SHEET   DECEMBER  31. 

1909.                1 90S.  1909 

Assets —                        s                    s  Liabilities —                 s 

Plant                   .      26,042.430  24,381,298  Capital  stock 


1.534.504 
$402,932 
2,3  13,775 


and 


Heal     estate 
buildings  . . . 

Materials    

Stocks  and  bonds 
Cash    


Bonds  and  debs  998  I 

801,309         790,163   Surplus 
725,636       640,861    Res've  for  renewals  I 
496,425        135,599   Bills  and  accounts 
563,979         157,547       payable  (.net)         2.122,205 
R(  6    lor  coat.  Mil  t)  12,766 

Undivided  profits        393,603 


Total 


—V.  90,  p.  375. 


.28,029,779   26.705.46S        Total 


1908 

$ 

19.6S0.150 

1,000,000 

3,286.202 

1,144,722 

.'.205 
193,603 


28  -  29,779  26,705  168 


(J.   G.)   Brill  Company,   Philadelphia. 
(Report  for  Fiscal   Year  outing  Dec.  31   1909.) 
President  James  Rawle,  Phila.,  Feb.  9  1910.  wrote  in  brief: 

The  output  from  the  live  plants  owned  and  operated  by  the  company 
amounted  to  $4,261,204,   contrasting  as  follows: 

1909.  1908.  1907.  1906. 

Output $4,201,205    $3,845,174    $9,211,820    $0,908,310 

The  result,  in  spite  of  an  output  far  below'  normal,  and  in  spite  of  the 
very  low  prices  in  the  later  part  of  1908  and  during  most  of  L909,  showed  a 
substantial  profit.  The  subsidiary  companies  showed  a  loss:  the  Stephen- 
son plant  was  closed  most  of  the  year  and  the  other  three  were  operated  at 
only  a  small  part  of  their  capacity.     The  condition  of  t  hi   p  cellent. 

The  excellent  financial  condition  of  the  company  needs  no  comment. 
The  outlook  for  profitable  work  is  much  improved.  On  Dec.  31  1908  the 
combined  work  on  hand  amounted  to  SI. 717, 338.  On  Feb.  1  1910  the 
combined  companies  had  orders  on  the  books  and  in  process  of  completion 
amounting  to  $2,755,770.  an  increase  of  $1,038,138. 
The  J.  G.  Brill  Co.  anil  Subsidiary  Companies'  Sales  and  Expt  idit 
the  Years  ending  Dec.  31 . 

1909.  1908.  1907. 

Total    sales $2,808,396      $3,845,174       $9,211,825 

Operating,  general  and  admin,  exp    .      2.030,417       3,656 

Depreciation    reserve ....... 56,303  98,090        7,842,876 

Net  profit.      

Profit  from  other  sources 


$181,670 
52,909 


$90,741      $1,368,949 


Total  net  earnings..  ....         $234,586  $90,741      $1,308,949 

Less — Dividends  on  preferred  stock. (7%)320,600(7%)320,6i  228,725 


Dividends  on  common  stock 

Interest,   incorporation   exit.,    Incl. 

incorporation  bonus  to  State  and 

adjustment     of    acc'ts    prior    to 

Feb.  1   1907        -  

Loss  of  subsidiary  companies 
Reserve  for  depree'n  subsld.  cos.. 


(2      l  loo.ooo  >.'S  '    i  150,000 


52.753 
51,049 


30.645 


172.9  10 


Balance,  surplus  or  deficit.        -    .del  .$"189, 816def  .$360,51    sur  .$817,284 

THE  J.  G.  BRILL  CO.  AND  SUBSIDIARY  COI  COMBINED 

B.\l.  VNCE    SHEET    DE<  '.    31. 


a—  s 

ol  properties  8,  II 
Material,    raw,    in 

nine.  A  finished  1,980,841 

Investments 

Hills  ,v  acc'ts  ree'le  1,319,479 

Cash    193.092 


1 90S. 
$ 

8,297,1  17 

1,510.210 
69,267 


I 

(John  ste- 

Bills  &    : 


■ 


Pins 


'  19  or  I    Surplus  I  i 


Total 


12, 052. 51  7   P  758,193       Total 


l.'o ... 


a  After  deducting  $01,029  adjustments. — V.  90,  p.  449. 

Diamond   Match    Company. 
(Report  for  Fiscal   Year  ending  Dec.  31    1909.) 
Pres.  Edw.  R.  Stettinius,  New  York,  Feb.  9  1910,  wrote: 

General  Results. — The  earnings  for  the  year  were  $1  ,767,6  16,  as  compared 
with  $1,89  1,72  1  for  1908.  These  amounts  were  determined  after  deducting 
from  gross  earnings  for  repairs  and  replacements  $350,798  and  foi 
elation,  $120,297,  a  total  of  $177,095.  contrasting  with  $385,187  ($298,306 
and  $80,681  respectively)  In  1908.  The  Increase  ol  $58,292  In  repairs  and 
replacements  is  partially  due  to  Hoods  at  Stirling  and  Red  Bluff.  I  hen- 
was  appropriated  from  the  net  earnings  for  1909  $150,000  toi  general 
account  and  $150,000  for  depreciation  reserve  account 

Balance  Sheet.  —During  the  year  the  net  additions  and   improvements  to 
plants  amounted  to  $103,18],     The  value  on  the  books  ol  Investments  sold 


and  liquidated  was  $402,61 1 .     This  includes  the  preferred  shares  of  Bryant 
A:  May,  Ltd.,  which  were  sold  at  a  profit  of  $47,804  in  excess  of  the   ' 
at  Which  they  were  carried. 

The  net  amount  employed  In  the  California  lumber  operation  in  inven- 
tories, manufactured  lumber,  accounts  and  bills  receivable  and  cash 
Dec.  31  1909  was  $1,118,098  and  is  included  in  the  balance  sheet  herewith. 
The  increase  in  the  accounts  receivable  partialis  reflects  the  materially 
greater  volume  of  sales  of  matches  during  1909:  similar  increases  Involving 
additional  capital  must  be  anticipated  as  the  bi  oands  from  year 

to  year. 

Indebtedness. — The  amount  owing  Bryant  A:  May,  Ltd.,  as  at  Dec.  31 
1909.  on  account  of  the  purchase  of  their  Interest  In  the  California  lumber 
operation, was  $1,524, 356, and  is  payable  In  equal  semi  annual  installments 
of  $72,900  each.  This  indebtedness  was  reduced  during  the  year  by 
$425,608,  of  which   $352,708   comprised   part  of  the   proceeds  arising  from 

the  sale  of  the  preferred  shares  of  Bryant  <!>:  May,  Ltd.,  which  had  been  set 
aside  for  this  purpose. 

Coupon  notes  aggregating  $500,000  were  retired  and  canceled  at  maturity 
July  1   1909. 

Bryant  c*  \faii. — No  part  of  the  accumulated  earnings  of  Bryant  &  May 
Ltd.,   or  any   other  corporation   in  which  your  company   is   interested," 
included  in  the  profits  of  the  company,  except  as  may  be  represent 
dividends  declared  or  paid  to  this  company  during  the  year. 

INCOME  ACt  or  XT. 
1909.  1908 
Net   profits  after  deduct, 
reserve  for  doubtful  ac- 
counts, &c $2,196,877 

Depreciation,  repairs  and 

replacements 477,095  385,187 


1907 


$2,279,911      $2,610,836      $2,307,623 
314,760  313,854 


Balance  of  profits $1,719,782      SI. 894. 724      $2,296,076      $1,993,770 

Profit  from  sale  of  Bryant 

A:  May  preferred  stock.         47,865  


Total  net  earnings $1,767,647      $1,894,724      $2,296,076     $1,993,770 

Reconstruction  chged.  off         $59,818  

Approp.  for  gen.  reserve.       150.000  20,000 

Depreciation   reserve 150,000 

Dividends (8 "ill  .280,000  (10)1600000  (10)1600000  (10)1550000 


Surplus $187,047 

Prev.  surp.   (as  adjusted)        677.940 


$214,870 
463,064 


$696,076 
1,387,856 


$443,770 
888,147 


Total  surplus $865,587         $677,940   '$2,083,932      $1,331,917 

*  From  the  total  surplus,  $2,083,932.  as  of  Dec.  31  1907,  there  was  written 
off:  reduction  in  value  of  pine  lands  and  stumpage,  $703,497;  reduction  in 
patents,  rights,  trademarks,  &c,  $917,371:   surplus,  balance,  Dec.  3!  1907, 

$403,004. 


BAl.AX'E  SHEET   DEC   31 


Assets —  1909.  1908. 

Plants  &  other  invest'ts.  $8,064,057  $8,063,187 

Pine  lands  and  stumpage  1,845,762  1,997,876 

Pa  tents, trade-marks,  &c.  5,000,000  5.000,(100 

Def.  charges  to  operation  129,421            

Sierra  purchase 

Purchase  Bryant  &  May, 

less      their      payment 

($383,409)  on  account  

Matches    954,182  1,097,158 

Lumber  and  logs 2,421,239  2,278,585 

Misc.  mdse.  &  supplies.  975,278  1,060,481 

Notes  receivable 6,337  96,509 

Accts.  receiv.,  less  res've  1.929,947  1,018.17,0 

Cash  551,520  540,520 


1907        1806. 
$6,419,313)  $7,858,869 
>) 


.rl, 208,858] 
5.000,000 


5,917,370 


708,409 


5  2  5,000 
849,712 

1.509,174  1 
701,768] 
152.353 

1,470,570 
303,802 


398,703 

1.02  4,899 

91,385 
1,330,767 

753,288 


Total $21,877,743  $21,782,766  $18,708,959  $17,975,341 

Liabilities — 

Capital  stock $16,000,000  $10,000,000  $16,000,000  $16,000,000 

Notes  payable ;/l  ,800,000  2,000,000  660,000 

Sierra  purchase si, 524, 350  1.949,904           650,000                 

Accounts  payable 818,72  1 

Int.&pay-rolls(pd.Jan.).         159,699  907.012  819,506 

Taxes  accrued  (est.) 51.845J 

Reserves 657,535  247.850  176,389 

Surplus  and   profits 805,587  077,940  463,064 


563,425 


80,000 
1,331,910 


Total $21,877,743    $21,782,760    $18,768,959   $17,975,341 


x  Including  one-half  interest  in  pine  lands  and  stumpage  in  California, 
after  deducting  $703,497  written  olf  against  surplus. 

(/Includes  5%  gold  notes,  $1,500,000,  and  notes  payable — banks, 
$300,000. 

r  Deferred  payments  due  1910  to  1923  to  Bryant  &  May,  Ltd  ,  on  Cali- 
fornia purchase. — V.  90,  p.  449,  375. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Albany    &    Northern  Ry. — Sale. — See  Georgia  Southwest- 
ern A  Gulf  RR.  above.— V.  83,  p.  1522. 

Baltimore  &  Ohio  RR. — Approximate  Six  Months'  State- 
im  ut. — The  following  statement  for  b'  months  ending  Dec.  :{I 
1909  is  pronounced  approximately  correct: 
Gross  Xet  [after         Other  Fix, 


Mos.- 


Earns. 
$ 


Taxes. 


$ 


.070.020    13,439,803    2,000,000    6,270,000    1,200,000 


Bal.for 

Coin . 
s 


1909 

.39,147.007    12.065,296   2,000,000  6,270,000    1,200,000  0,9': 
Dividends  at  3%  tor  each  of  the  six  months  call  for  75,  leaving 

irplus  oi  $3,404,588  in  1909,  against  $2,370,021  in  1908. 

Improvements. — The  board  of  directors  last  week  authorized 
expenditures  aggregating  about  -$8, 000, 000. 

Of   the  amount.   $5,000,000   is   for   imp"  ,v   and 

$3,000,000  tor  equipment,  making,  with  th<   $13,0 or  locomo- 

tives and  cars  now  being  idled,  a  total  of  $16,000,000  too  new  equip 

ii  i     ai     also  other  large  amounts  in  b<    i  tpen   ed  for  im 
various  parts  of  the  system,  including  the  ci  .rack  over 

the  Alleghanies.     It  is  reported  that  a  conservative  estimai 

Mils  would  be  $30,000,000  to  $35,000,000, 
possiblj  be  issued  within  a  few  months. — V.  90,  p.  16< 

Belton   &   Temple    (Tex.)   Traction   Co.—/,  ip. 

Judge  Maxey  in  the  Federal  Court  at  Austin,  T<  x..  on  F<  1).  8 
appointed  a  receiver  in  foreclosure  proceedings  brouj  b 
the  first   mortgage  for  $300,000. 

Boston  RR.  Holding  Co. —.1 /i/,7/V,;//o//  to  1st  •<  Securities.— 
The   company   has   petitioned    the    Massaehusi  ilroad 

Commission  for  permission  to  issue  $680, 100  addition  il    ' 
increasing  the  same  from  $2,421  ,600  to  $3  102,000,  to  acquire 
$2,786,800  additional  common  stock  and  $71,700  vv.'- 
slock   of   the   Huston    &    Maine.     The   company   has  a 
to  pay  sr_'.")  in  1',   bonds  and  $30  in  stock  for  each  shareof 
Boston  &  Maine  common  stock  and  $125  in  bonds  an 
in    stock    for  each   share   of   preferred     toi  Co  e  V, 

90,  p.  446,  371. 

Boston  &  Maine  RR.-   Authority  Asked  ' 
of  I.i  us,  il  Road.     The   Massachusetts   Railroad 
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has  been  requested  to  sanction  the  purchase  of  a  majority  of 
the  ($3,099,800)  capital  stock  of  the  Worcester  Nashua  & 
Rochester  RR. .  a  leased  line. 

Purchase  of  stock  In/  Boston  Holding  Co.  Sec  t  hat  company 
above.    -V.  90,  p.  446,  235. 

Brooklyn  Rapid  Transit  Co.    -Large   Purchase  by  Boston 

Interests . — The  "Boston  News  Bureau"  of  Feb;  17  says: 

An  Important  new  Boston  Interest  bas  within  the  last  few  months  bought 
into  Brooklyn  Rapid  Transit  stock  after  making  careful  Investigation  of  the 
company's  earning  and  physical  condition  n  is  estimated  that  this  new 
interest  holds  at  present  between  $2,500,000  and  (3,000,000  stock.  There 
Is  one  larger  Boston  interest,  the  two  together  holding  approximately 
57. 500, 000,  or  17",,.  of  the  $45,000,000  stock.  In  all.  the  New  England 
Investment  is  estimated  at  fully  25%  of  the  outstanding  stock. — v  oo, 

I).   302,    106. 

Central  RR.  of  New  Jersey. — New  Director. — Henry  Graves 
Jr.  has  been  elected  a  director,  succeeding  the  lateH.McK. 
Twombly.— V.  90,  p.  236. 

Chesapeake  &  Ohio  Ry. — Report  Pronounced  Premature. — ■ 
The  statement  that  the  company  as  owner  of  one-sixth  of 
the  majority  common  stock  of  the  Socking  Valley  Ry.  is 
negotiating  with  the  roads  owning  the  remainder  of  the  ma- 
jority interest  with  a  view  to  controlling  an  outlet  for  its 
coal  to  the  Great  Lakes  is  pronounced  "premature  and  un- 
authorized." 

Improvements,  &c. — The  directors  on  Thursday  authorized 
the  expenditure  of  about  .15,000,000  for  further  improve- 
ments, including  double-tracking,  enlargement  of  freight 
yards,  additional  side-tracks,  &c.  An  issue  of  $30,000,000 
•'general  funding  and  improvement"  bonds  was  created 
early  last  year,  of  which  $11,000,000  were  sold  (V.  87,  p. 
1663). 

Mr.  Hawley's  Election  to  Board  of  Pittsburgh  Shaivmut  & 
Northern  RR. — See  that  company  below. — V.  89,  p.  1068. 

Chicago  Rock  Island  &  Pacific  Ry. — See  White  &  Black 
River  Valley  RR.  below.— V.  90,  p.  302,  236. 

Cleveland  (Electric)  Ry. — Ordinance  Approved  at  Referen- 
dum.— The  electors  on  Feb.  17  at  the  referendum  election 
approved  the  Tayler  ordinance  passed  Dec.  18  last  granting 
a  new  25-year  franchise  to  the  company  at  an  initial  fare 
of  3  cents  with  1  cent  extra  for  transfers  without  rebate. 

The  vote  is  reported  to  be  27,307  in  favor  to  19,197  in  opposition.  The 
3-cent  fare  went  into  effect  this  morning.  Compare  V.  89,  p.  1667. — V.  90, 
p.  302,  167. 

Columbus  (O.)  Railway  &  Light  Co. — Remaining  Treasury 
Common  Stock  Offered. — Notices  have  been  sent  to  the  stock- 
holders of  both  classes  offering  them  the  right  to  subscribe 
for  the  $500,000  common  stock  held  in  the  treasury  pro  rata 
at  par  to  the  extent  of  one- thirteenth  of  their  holdings. 

The  stock  is  to  be  sold  to  reimburse  the  company  for  expenditures  for 
new  cars  and  other  improvements.  Warrants  for  the  amount  of  stock  each 
stockholder  is  entitled  to  subscribe  for  will  be  mailed  to  each  stockholder, 
and  these  must  be  surrendered  with  the  subscription  between  March  1  and 
15. — V.  90,  p.  303. 

Dallas  Cleburne  &  Southwestern  Ry. — Sale. — The  Mis- 
souri Kansas  &  Texas  has  acquired  all  the  securities, 

The  road  extends  from  Egan  to  Cleburne,  Tex.,  10  miles,  and  has  been 
operated  by  the  M.  K.  &  T.  under  a  contract  terminable  at  30  days'  notice. 
Stock,  $10,000;  bonds,  8150,000. — V.  83,  p.  213. 

Delaware  RR. — Lease. — The  stockholders  on  Feb.  15 
voted  to  lease  the  road  to  the  Philadelphia  Baltimore  & 
Washington  on  terms  stated  in  V.  90,  p.  447,  167. 

Denver  Laramie  &  Northwestern  Ry. — Re-incorporation, 

— The  shareholders  at  a  meeting  held  in  Laramie,  Wyo.,  on 

Feb.  10  voted  to  transfer  the  property  to  the  Denver  Laramie 

&    Northwestern   Railroad,    incorporated    at    Cheyenne    on 

Feb.  9,  with  authority  to  extend  the  line  to  Seattle.     It  is 

proposed  to  complete  the  road  to  Laramie  this  year,  building 

150  miles. 

The  organization  of  the  new  company  is  variously  reported  as  accom- 
panied by  an  increase  in  the  authorized  "capitalization  from  $5,000,000  to 
$35,000,000,"  and  by  "an  increase  of  the  capital  stock  from  $5,000,000  to 
$30,000,000,  of  which  $22,500,000  is  to  be  issued  in  bonds  for  building  750 
miles  of  road.  The  old  company  had  in  operation  43  miles  of  road,  Denver 
to  Milliken,  with  12  miles  to  Greeley  under  construction;  capital  stock, 
$5,000,000,  all  issued;  bonds  authorized,  $3,300,000,  at  $15,000  per  mile. 
— V.  89,  p.  922. 

Denver  Northwestern  &  Pacific  Ry. — Guaranteed  Bonds. — 
See  Northwestern  Terminal  Ry.  below. — V.  89,  p.  993. 

El  Paso  (Tex.)  Electric  Co. — Initial  Dividend. — An  initial 
semi-annual  dividend  of  2%  on  the  $1,000,000  common 
stock  has  been  declared,  payable  March  15  to  stockholders  of 
record  Feb.  28.— V.  90,  p.  109. 

Georgia  Railway  &  Electric  Co. — Report. — For  year: 

Fiscal  Gross  Net  Other     Int.  &    PJ.Div.Com.Div.    Bal., 

Year —  Earnings.  Earnings.  Income.  Tares.      (5%).       (6%).      Surp. 

Si  S  S  S  ^  *S  ^ 

1909 3,673,007  1,902,865  38,054  845,242  120,000  510,876  464,801 

1908 3,339,021  1,689,027  33,827  833,402  120,000  510,876  258,576 

— V.  90,  p.  236. 

Georgia  Southwestern  &  Gulf  RR. — Acquisition. — The 
company  has  acquired  control  of  the  Albany  &  Northern 
Ry.,  extending  from  Albany  northeast  to  Cordele,  37  miles. 

The  company  proposes  to  build  a  line  from  Albany  southwest  to  St.  An- 
drew's Hay.  on  the  Gulf  of  Mexico.  160  miles,  with  a  branch  to  Dawson, 
Ga.  W.  M.  Legs  has  been  elected  Vice-Pres.  and  Gen.  Mgr.  of  the  Albany 
&  Northern,  succeeding  J.  S.  Crews,  who  remains  Treasurer.  Compare 
V.  90,  p.  109. 

Grand  Trunk  Ry.  of  Canada. — Dividend  on  Second  Prefer- 
ence Stock. — Cable  advices  state  that  the  directors,  in  addi- 
tion to  the  full  dividends  on  the  guaranteed  4%  stock  and 
also  on  the  first  preference  stock  for  the  half-year  ending 
Dec.  31  last,  have  declared  a  distribution  of  5%  for  the  calen- 
dar year  1909  on  the  second  preference  stock,  against  only 
2^j%  on  the  latter  from  the  earnings  of  1908.  The  balance 
carried  forward  after  the  payment  of  dividends  is  stated  as 
£11,800.— V.  90,  p.  447,  167. 


Gulf  Line  Ry.  Sold.  The  company,  which  leases  the 
Hawkinsville  &  Florida  Southern,  the  two  roads  extending 
from  Hawkinsville,  Ga.,  to  Bridgeboro,  79  miles,  has  been 
sold  to  Eastern  capitalists,  who.  it  is  said,  wille  xtend  the 
road  at  once  from  Bridgeboro  to  Camilla,  about  10  miles, 
and  later  to  the  dull'.  The  officers  are:  Pies.,  \V.  J.  Ed- 
wards; See.  and  Treas.,  Geo.  L.  Twigg— V.  89,  p.  847. 

Hudson  Companies  (McAdoo  Tunnel  System). — Offering 
of  $11,000,000  6<  i  Secured  Convertible  Notes. — Harvey  Fisk  & 
Sons,  New  York. are  offering,  at  par  and  interest,  by  adver- 
tisement on  another  page,  the  unsold  portion  of  a  new  issue 
of  $11,000,000  0':;  secured  convertible  gold  coupon  notes, 
principal  payable  Feb.  1  191:5,  but  redeemable  at  option  of 
company  at  100  and  interest  on  any  interest  date  upon  30 
days'  notice.  Interest  payable  F.  &  A.  Par  $500  and 
$1,000.  These  notes  are  specifically  secured  by  deposit 
with  the  Guaranty  Trust  Co.,  as  trustee,  of  150%  of  Hudson 
&  Manhattan  RR.  first  mortgage  4J^%  bonds,  due  1957, 
tax-exempt  in  the  State  of  New  York,  and  are  convertible 
at  100  at  the  pleasure  of  the  holder,  at  maturity  or  on  any 
prior  redemption  date,  into  said  bonds  at  95  and  interest. 
"This  issue  of  notes  provides  for  all  obligations  of  Hudson 
Companies  maturing  in  1910,  and  for  advances  to  the  Hud- 
son &  Manhattan  RR.  Co.  for  the  completion  of  its  lines  as 
set  forth  in  letter  of  President  W.  G.  McAdoo." 

Subscriptions  will  also  be  received  by  Continental  National  Bank, 
Chicago;  G.  H.  Walker  &  Co.,  St.  Louis;  Geo.  Eustis  &  Co.,  Cincinnati: 
Fidelity  Title  &  Trust  Co.,  Pittsburgh;  Cassatt  &  Co.,  Philadelphia;  Jack- 
son &  Curtis,  Boston;  Baltimore  Trust  &  Guarantee  Co.,  Baltimore,  and 
Bank  of  Pittsburgh  N.  A.,  Pittsburgh. 
Approximate  Financial  Position  of  Hudson  Ca.'s  upon  Sale  of  these  Notes. 

Resources — 
Real  estate  equities  in  i\\  V.  City  (chiefly  great  Gimbcl  store)    _$4,500,O00 

Hudson  &  Manhattan  RR.  Co.  First  Mtg.  <ii4%  bonds 37,032,000 

Preferred  stock 2,229,231 

Common    stock 27.186,203 

Indebtedness — 

6%  Notes  due  Oct.    15  1911 .$10,000,000 

5 %  Notes  due  Aug.     11912 3,000,000 

6%  Notes  due  Feb.      11913 11.000.000 

Abstract  of  Letter  from  W.  Q.  McAdoo,  President  Hudson  &  Manhattan 
RR.  Co  ,  New  York,  Jan.  25  1910. 
The  present  uptown  terminus  in  New  York  City  is  at  23d  St.  and  6th 
Ave.  The  lines  are  being  rapidly  extended  to  33d  St.  and  Broadway, 
and  should  be  completed  by  the  early  fall.  [The  great  Gimbel  store,  re- 
ferred to  above,  is  located  at  6th  Ave.  and  32d  and  33d  streets,  and  is  ex- 
pected to  be  opened  in  April  1910.  V  88,  p.  748,  1127. — Ed.]  In  Jer- 
sey City  the  present  terminus  is  at  Pennsylvania  RR.  Station.  This  line 
is  being  pushed  rapidly  back  into  the  business  centres  of  Jersey  City,  and 
the  station  at  Newark  Ave.  should  be  in  operation  by  Aug.  31.  From  that 
point  the  line  is  being  extended  to  Summit  Ave.,  where  the  tracks  come  to 
the  surface  and  connect  with  the  Pennsylvania  RR.  for  joint  through  ser- 
vice to  Newark.  This  line  should  be  in  operation  early  in  1911,  when  it 
will  become  tha  principal  entrance  for  Pennsylvania  RR.  traffic  into  down- 
town New  York. 

The  completion  of  these  lines,  together  with  the  construction  and  equip- 
ment of  large  storage  yards  and  repair  shops  in  Jersey  City,  will  cost  some 
$6,000,000,  and  it  is  for  this  purpose  that  Hudson  Companies  is  making 
further  advances  to  the  railroad  company. 

The  system,  when  so  in  operation,  will  be  able  to  derive  full  benefit  from 
the  traffic  of  this  great  territory.  It  will  afford  the  most  direct  and  quick- 
est route  from  Newark,  Jersey  City  and  Hoboken  to  uptown  and  downtown 
New  York,  and  will  connect  with  the  Pennsylvania,  Lehigh  Valley,  Erie 
and  Lackawanna  railroads  and  the  trolley  lines  terminating  at  the  New 
Jersey  water-front. 

Subject  only  to  $5,000,000  New  York  &  Jersey  RR.  Co.  1st  M.  5s,  on  a 
comparatively  small  part  of  the  system,  the  4  \4%  bonds  which  are  pledged 
as  collateral  for  the  note  issue  of  Hudson  Companies  constitute  an  absolute 
first  mortgage  upon  all  the  property  of  the  company,  including  its  tunnels, 
railways,  franchises,  power  houses  and  terminals,  including  the  Hudson 
Terminal  Bldgs.  at  Cortlandt,  Fulton  and  Church  streets,  N.  Y.  City, 
which  alone  are  conservatively  valued  at  $15,000,000. 

Upon  the  completion  of  the  sj'stem  as  above  stated,  there  will  be  out- 
standing $64,500,000  Hudson  &  Manhattan  RR.  Co.  bonds:  but  in  order 
that  the  fixed  interest  charges  may  be  well  within  the  earning  capacity, 
Hudson  Companies  will  agree  that,  until  the  expiration  of  two  years  after 
the  operation  of  the  system,  completed  as  above  stated,  interest  upon  $5,- 
000,000  of  the  bonds  held  by  it  shall  be  paid  only  out  of  net  earnings  re- 
maining after  payment  of  all  other  interest  charges. 

Based  upon  bonds  limited  as  above  stated,  the  annual  interest  require- 
ments of  the  Hudson  &  Manhattan  RR.  Co.  will  be  $2,971,200,  as  follows: 
4.14%  on  $59,500,000  Hudson  &  Manhattan  RR.  bonds,  $2,677,500:  ."-% 
on  $5,000,000  New  York  &  Jersey  RR.  bonds,  $250,000:  5";,  on  $874,000 
car  trust   certilicates,   $43,700. 

Estimated  Net  Income  of  $3,500,000  or  Over  to  Meet  $2,971,200  Interest. 
The  lines  of  the  system  now  in  operation  are  carrying  monthly 
over  4,000,000  people,  or  at  the  rate  of  about  49,000,000  per 
annum,  and,  with  the  lines  under  construction  completed  to 
33d  St.,  N.  Y.,  and  to  the  business  centers  of  Jersey  City  and 
Newark,  an  annual  traffic  of  at  least  80,000,000  people  is  as- 
sured (this  is  only  about  60"'o  of  the  traffic  crossing  the  Hud- 
son River  annually  to  and  from  New  York  City),  affording, 

at  a  5-cent  fare,  gross  earnings  of $4,000,000 

Operating   cost,    including   taxes,   at   45% — the   present    actual 

rate — which  a  larger  traffic  will  materially  reduce 1,800,000 

Net  earnings  estimated  from  railroad  operation $2,200,000 

Add  rental  of  Terminal  Buildings 1,100.000 

Income  from  other  property  owned,  from  advertising  and  other 

privileges 200.000 

Total  net  income  for  fixed  charges  (of  $2,971,200) $3,500,000 

These  figures  show  a  surplus  of  $528,800  over  interest  charges.  The  be- 
lief that  they  will  be  exceeded  by  actual  results  as  soon  as  these  lines  are 
completed  and  in  operation  is  fully  warranted  by  the  growth  of  traffic  since 
the  opening  of  the  road. 

The  company  has  recently  been  granted  a  valuable  franchise  for  the  ex- 
tension of  its  tunnels  from  33d  St.  and  Broadway  to  the  Grand  Central 
Station  at  42d  St..  and  a  connection  with  the  New  York  Central  and  New 
York  New  Haven  &  Hartford  RR.  systems. — V.  90,  p.  447,  236,  234. 

Hudson  &  Manhattan  RR. — Status — Earnings,  &c. — See 
Hudson  Companies  above. — V.  90,  p.   110. 

Johnstown  Passenger  Ry. — Bonds  to  Be  Paid. — The  en- 
tire outstanding  amount  ($229,000)  of  first  mtge.  6%  gold 
bonds  due  March  1  1910  will  be  paid  when  due  at  the  office 
of  the  Fidelity  Trust  Co.  of  Phila.,  trustee.— V.  89,  p.  1668. 

Joplin  Union  Station  Co. — Sale  of  Bonds. — The  company 
has  sold  to  George  C.  White  Jr.  &  Co.,  New  York,  and  the 
Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  of  Phila., 
the  mtge.  trustee,  on  a  joint  bid,  $750,000  4J^%  1st  mtge. 
bonds  dated  May  1  1910  and  due  May  1  1940,  but  callable 
after  5  years  at  105.     Int.  M.  &  N.  at  office  of  trustee. 

The  station  when  completed  will  be  used  by  the  Atch.  Topeka  &  Santa 
Fe,  Kansas  City  Southern,  M.  K.  &  T.  and  Missouri  &  North.  Arkansas, 
which  jointly  own  the  entire  $40,000  capital  stock. 
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Kansas  City  Terminal  Ry. — Bonds  Sold. — The  company 
has  sold  $10,000,000  of  its  authorized  $50, 000, 000  4% 
60-year  bonds  to  a  syndicate  consisting  of  Lee,  Higginson  & 
Co  ,  .1.  1".  Morgan  &  Co.  and  (lie  Illinois  Trust  &  Savings 
Bank.     Compare  V.  00,  p.  54;    V.  89,  p.   1671. 

Lehigh  Valley  Transit  Co.,  Allentown,  Pa. — New  Bond 
Issue  -The  stockholders  will  vote  April  2 1  on  making  a 
new  $15,000,000  bond  issue,  to  provide  for  refunding  the  ex- 
isting bonds,  lor  extensions,  improvements,  &c,  as  from 
time  to  time  required.  —  V.  00,  p.  107. 

Louisville  Ry.    -Report. — For  year  ending  Dec.  31: 

Cal.        Gross         Net  {after      Other     Int  .Paid    PJ.Div.  Com.         Ha!., 

Year.     Earns.  Taxes).  Inc.       &  Acer.        (5%)  Div.        Surp. 

1909  $2,890,303    $1,008,897   $78,829    $385,385   $125,000   $545,650   $31,692 
1908      2,714,353  989,350      44,202      380.210       125.000      524,817         3,525 

From  the  surplus  as  above  in  1909  there  was  set  aside  $25,000  for  accident 
reserve,  leaving  $6,692. — V.  90,  p.  372,  167. 

Manila  RR. — New  Directors. — The  membership  of  the 
board  has  been  increased  by  the  election  of— 

Major  Frank  Mclntyre,  I'.  S.  A..  Ass't  to  Chief  of  Bureau  of  Insular 
Affairs;  Paul  Charlton,  Law  Officer,  Bureau  of  Insular  Affairs,  Washington, 
D.  C,  and  Wade  Gard'ner  of  the  Hong  Kong  &  Shanghai  Banking  Corp. 

[The  election  of  the  representatives  of  the  Government  to  the  board  was 
In  compliance  with  the  terms  of  the  amended  concession,  whereby  the 
Philippine  Government  guarantees  the  interest  on  the  bonds  to  be  issued 
for  the  construction  of  Its  southern  lines.] 

The  company  now  operates  approximately  300  miles  of  railroad  in  the 
Island  of  Luzon,  and  when  its  projected  lines  are  completed  it  will  have  a 
system  of  approximately  800  miles  of  road,  all  connected  with  Manila. 
Speyer  &  Co.  are  the  fiscal  agents  for  the  company. — V.  88,  p.  1313. 

Milwaukee  Electric  Ry.  &  Light  Co. — New  Officer.— 

James  D.  Mortimer  has  been  elected  one  of  the  Vice-Presidents  and  also 
Secretary  of  both  the  railway  company  and  the  Milwaukee  Light,  Heat  & 
Traction  Co.,  to  succeed  C.  W.  Wetmore  and  .Silas  \V.  Hurt,  who  were,  re- 
spectively, Vlce-Preslednt  and  .Secretary  of  both  companies,  and  who  re- 
signed.— V.    90.    p.    3  72. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  RR. — Dividend 
Rate  Increased  from  6%  to  7%. — The  directors  have  declared 
a  semi-annual  dividend  of  3>/£%  on  the  $20,832,000  common 
stock,  a  majority  of  which  is  owned  by  the  Canadian  Pacific 
Ry.     This  increases  the  annual  rate  from  a  6%  to  a  7%  basis. 

Dividend  Record.  1903.  1904.  1905.  1906.  1907.  1908.  1909.  1910  (s.-a.) 
Preferred  (per  cent)      7777777  3H 

Common   (per  cent)      2444466  3  14 

The  present  div.  is  payable  April  15  on  stock  of  rec.  March  25. — V.  89,  p. 1668 

Missouri  Kansas  &  Texas  Ry. — -Acquisition. — See  Dallas 
Cleburne  &  Southwestern  Ry.  above. — V.  90,  p.  54. 

Mobile  &  Ohio  RR.— No  Recent  Dividend. — No  dividend 
has  been  paid  on  the  stock  since  the  distribution  of  2^% 

on  June  24  last. 

As  dividend  payments  have  been  made  semi-annually  for  several  years, 
it  is  supposed  that  the  Southern  Ry..  which  controls  the  road  through 
ownership  of  $5,670,200  of  the  $6,070,600  stock,  has  decided  upon  the  policy 
for  a  time  of  applying  the  earnings  after  providing  for  charges  to  the  payment 
for  improvements.  In  1908  4%  was  paid;  in  1907  and  1906,  5%  each;  in 
1905,  4%;  in  1904  and  1903,  2%  each,  and  in  1898,  1%. — V.  89,  p.  1219. 

Nashville  Ry.  &  Light  Co. — Report. — For  year  end.Dec.31: 

Cal.  Total         Net  (.after      Int.  on        Reserve      Pref.  div.     Balance, 

Year —      Earnings.        Taxes).       lids. .Ac.    (incl.depr.)        (5%)  Surplus. 

1909  $1,724,380      $710,497      $394,353        $51,513      $125,000      $139,631 

1908  ...    1,597,030        642,733        393,099  47,742         123,445  78,447 
— V.  88,  p.   1062. 

New  England  Investment  &  Security  Co. — Acquisition. — 
See  Pittsfield  Street  Ry.  below.— V.  89,  p.  1483. 

New  Orleans  Railway  &  Light  Co. — Time  Extended  to 
March  1. — Bertron,  Griscom  &  Jenks  have  extended  to 
March  1  the  time  for  assenting  to  their  proposition.  See  par- 
ticulars in  V.  90,  p.  373.— V.  90,  p.  445. 

New  York  Connecting  RR. — New  Road  and  Bridge  Con- 
necting Long  Island  RR.  and  Penn.  RR.  with  N .  Y .  N .  H.  & 
H.  RR. — This  company  filed  on  Feb.  16  with  the  Public 
Service  Commission,  First  District,  the  property  consents 
required  under    the  franchise    preparatory  to   construction. 

The  road  will  be  about  9  miles  long,  extending  from  a  connection  with  the 
Long  Island  RR.  near  the  boundary  line  between  the  boroughs  of  Brooklyn 
and  Queens,  through  the  latter  borough  to  Astoria,  thence  crossing  the  East 
River  at  a  clear  elevation  of  135  feet  to  Randall's  and  Ward's  islands,  and 
thence  over  Little  .Hell  Gate  and  Bronx  Kills  into  the  Bronx,  to  a  connec- 
tion with  the  N.  V.  N.  H.  &  H.  RR.  near  its  Oak  Point  yards.  Port  Morris. 
ft  will  also  be  connected  with  the  New  York  tunnel  extension  of  the  Penn- 
sylvania RR.  Co.  by  a  branch  in  Sunnyside  yard. 

[The  road  will  be  constructed  by  the  Pennsylvania  and  the  New  York 
New  Haven  &  Hartford  railroads,  and  it  is  said  will  cost  about  $15,000,000 
and  take  two  years  to  build.] — V.  76,  p.  1356. 

New  York  New  Haven  &  Hartford  RR. — New  Director. — 
George  F.  Baker  has  been  elected  a  director,  to  succeed  the 
late  H.  McK.  Twombly. 

Acquisition. — See  Pittsfield  Street  Ry.  below. — V.  89,  p. 
1597. 

Northern  Central  Ry. — Report. — Year  ending  Dec.  31: 

Cal.  Gross  Net  Other  Fixed  Divs.         Balance, 

Year —  Earns.         Earns.       Income.     Chgs.,&c.       (8",',)  Surplus. 

Si  e  c  *  c  ft 

1909     12,264,769   2,252,614    1,374,677    1,024,294    1,547,400    1,055,597 

1908 11,264,986    2,106,819    1,247,049       994,269    1.547,400       812,199 

Of  the  balance  remaining  in  1909  after  payment  on  account  of  principal 
of  car  trusts  ($59,382),  viz.,  $996,215,  $800,000  was  transferred  to  extra- 
ordinary expenditure  fund  (against  a  similar  amount  of  $600, ooo  in  1908), 
leaving  $196,215  to  be  transferred  to  the  credit  of  profit  and  loss  from  the 
operations  of  the  year. — V.  90,  p.  237. 

Northwestern  Terminal  Ry.,  Denver,  Col. — Guaran- 
teed Bonds  Offered. — Plympton,  Gardiner  &  Co.,  New  York 
and  Chicago,  tire  offering  at  92  and  interest,  to  yield  5%%, 
the  unsold  portion  of  the  present  issue  of  $2,025,000  first 
mortgage  5%  guaranteed  gold  bonds,  dated  July  1 000  and 
due  July  1  1920,  but  redeemable  on  any  interest  date  from 
July  1  1911  to  July  1  191G  at  105,  and  thereafter  until  ma- 
turity, at  102 y2  and  interest.  Par  $1,000  (e*).  Principal 
and  interest  guaranteed  by  Denver  Northwestern  &  Pacific 
Railway   Co.   by   endorsement   on   each   bond. 

Abstract  of  Letter  from  D.  H.  Moffat,  President  Denver  Northwestern  & 
Pacific  Ry..  Denver,  Dec.  14  1909. 

\Addressed  to  Ilallgarlcn  &.  Co.  and  Pli/mpton.  Gardiner  <v-  Co.,  N.  Y.) 
These  bonds  are  a  part  of  a  total  authorized  Issue  of  $3, 000, ooo,  the  re- 
mainder of  the  authorized  Issue  being  reserved  for  acquisition  of  additional 


lands  and  permanent  improvements  to  the  mortgaged  property,  under 
carefully  guarded  restrictions  approved  by  your  counsel.  They  are  un- 
conditionally guaranteed  as  to  principal  and  Interest  by  the  Denver  North- 
western &  Pacific  Ry.  Co.  by  endorsement  on  each  bond.  Interest  is  pay- 
able .Ian.  1  and  July  1  at  the  office  of  the  Mercantile  Trust  Co.,  trustee,  in 
New  York,  or  at  the  First  National  Bank  of  Denver. 

A  first  and  only  mortgage  upon  all  property  now  owned  or  hereafter 
acquired,  Including  5.56  miles  of  track,  and  a  complete  and  adequate 
entrance  to  and  terminals  in   Denvei: 

id  Downtown  Freight  and  Passenger  Terminals.  -36.22  acres  of  land  In 
the  heart  of  Denver,  adjoining  the  terminals  of  the  Colorado  &  Southern, 
C.  B.  &  Q.,  Union  Pacific  and  I).  &  R.  G.  railroads,  within  three  blocks 
of  the  Union  Passenger  Station  and  adjoining  the  centre  of  the  business 
district  of  the  city.  On  this  tract  is  situated  a  modern  commodious  passen- 
ger station  of  brick,  metal-roof  construction,  containing  two  parallel  tracks; 
also  a  commodious  freight  station  covering  8,704  sq.  ft.  of  ground,  with  three 
parallel  loading  and  storage  tracks.  A  considerable  portion  of  this  tract 
not  now  required  for  railroad  purposes  is  sublet  as  stated  below. 

(2)  Right  of  Wag  and  Tracks  Through  the  City. — A  right  of  way  varying 
from  92  ft.  to  450  ft.  in  width,  being  of  sufficient  width  for  from  6  to  24 
tracks,  extending  from  above  36.22-acre  terminal  property  northward  to 
the  city  line,  embracing  54.49  acres,  with  all  necessary  tracks,  switches, 
&c.,  to*  handle  present  volume  of  business,  and  also  two  new  bridges  across 
the  South  Platte  River. 

(3)  Storage  Yard  Outside  the  City. — A  storage  yard  of  40.57  acres  in  ex- 
tent, just  outside  the  city  line,  with  tracks  for  the  convenient  handling  of 
traffic  and  completing  the  physical  connection  with  the  Denver  North- 
western &  Pacific  Ry.  at  Utah  Junction. 

(4)  Right  of  Wan  Across  the  City. — A  right  of  way  in  West  46th  Ave., 
extending  across  the  northwestern  portion  of  the  city  from  Lowell  Boule- 
vard to  a  connection  with  the  right  of  way  described  In  paragraph  2  above. 

Disinterested  appraisers  have  valued  this  property  as  teal  estate  for  other 
than  railroad  purposes  at  $2,535,544.  Others  have  appraised  it  as  railroad 
property  at  approximately  $3,500,000.  In  addition  the  proceeds  of  $225,- 
000  bonds  are  being  expended  upon  improvements. 

The  entire  property,  except  a  strip  varying  from  37  to  57  feet  in  width 
is  leased  for  99  years  to  the  Denver  Northwestern  &  Pacific  Ry.  Co.  at  a 
rental  equal  to  all  operating  expenses,  taxes,  assessments,  insurance  and 
repairs  and  a  sum  equal  to  5%  on  the  entire  amount  of  first  mortgage 
bonds  of  the  Terminal  Company  at  any  time  outstanding.  The  aforesaid 
strip  is  leased  to  the  Denver  &  Northwestern  Ry.  Co.  for  99  years  at  an 
annual  rental  of  $13,000,  together  with  all  taxes  and  assessments  levied 
against  the  property  so  leased. 

The  Denver  Northwestern  <Sc  Pacific  Ry.  Co.  has  sub-leased  other  por- 
tions of  the  property  to  the  Denver  Laramie  &  Northwestern  Ry.  Co.  at  a 
rental  of  $36,000  per  annum,  and  to  eleven  firms  and  corporations  engaged 
in  mercantile,  manufacturing  and  storage  business  still  other  portions  of 
the  property  at  an  aggregate  annual  rental  of  $4,152. 

The  amount  payable  by  these  present  tenants,  excepting  the  Denver 
Northwestern  &  Pacific  Ry.  Co.,  as  rental  aggregates  $53,152  per  annum, 
or  more  than  50%  of  the  present  interest  charge  on  these  bonds. 

The  Terminal  Company  has  outstanding  $3,000,000  stock,  all  owned  by 
the  Denver  Northwestern  &  Pacific  Ry.  Co. 

The  Denver  Northwestern  &  Pacific  Ry.  Co.  owns  and  operates  211  miles 
o'  railway,  laid  with  80-lh.  rails  and  rock  ballasted,  extending  from  Denver 
westward  through  the  Yampa,  Colorado,  coal  fields  to  Steamboat  Springs, 
Col  ,  a  territory  exceedingly  resourceful  and  without  other  transportation 
facilities;  traffic  consists  of  cattle,  lumber,  coal  and  other  minerals  and 
agricultural  products.  The  line  is  located  about  100  miles  south  of  the 
Union  Pacific  RR.  and  about  125  miles  north  of  the  Denver  &  Rio  Grande 
RR.  It  is  the  ultimate  intention  to  extend  the  railway  to  Salt  Lake  City 
which  will  afford  the  company  the  short  line  between  Denver  and  Salt  Lake 
City,  approximately  50  miles  shorter  than  the  Union  Pacific  and  164  miles 
shorter  than  the  Denver  &  Rio  Grande. 

[For  first  four  months  of  current  year, the  Denver  Northwestern  &  Pacific 
Ry.  Co.  reports  gross  earnings,  $407,205;  net  earnings  available  for  interest, 
$164,138;    surplus,  $18,271.] — V.  89,  p.  994. 

Pensacola  Electric  Co. — 3%  on  Account  of  Cumulative 
Dividends. — The  company  has  declared  a  second  dividend  of 
3%  on  account  of  accrued  dividends  on  the  $300,000  6% 
cumulative  preferred  stock,  payable  March  1  to  stockholders 
of  record  Feb.  18.  This  distribution  reduces  the  amount  of 
dividends  in  arrears  to  3%.     Compare  V.  89,  p.  1142. 

Pittsburgh  &  Allegheny  Valley  Ry.— Sale  March  21.— The 
Safe  Deposit  &  Trust  Co.,  Pittsburgh,  trustee  under  the 
mtge.  of  July  15  1904,  will  offer  the  property  at  auction,  free 
of  all  liens,  at  Kittanning,  Armstrong  County,  Pa.,  on  March 
21  ,  under  decree  of  Court  of  Common  Pleas  of  said  county 
entered  Jan.  22.  There  are  $533,500  bonds  outstanding. — 
V.  90,  p.  373. 

Pittsfield  (Mass.)  Electric  Street  Ry.— Sale.— The  New 
England  Investment  &  Security  Co.  has  secured  a  30-days' 
option  on  the  majority  holdings  of  the  Dolan  interest,  con- 
sisting, it  is  said,  of  $151,100  of  the  $300,000  stock. 

The  minority  holders  will,  it  Is  said,  be  allowed  to  dispose  of  their  hold- 
ings on  the  same  terms,  $275  per  share,  the  Dolans  receiving  a  bonus  of 
$75,000.  It  Is  thought  that  the  deal  will  probably  be  closed  in  about  ten 
days. — V.  86,  p.  230. 

Pittsburgh  Shawmut  &  Northern  RR. — Financing  Ex- 
tension.— See   Pittsburgh   &   Shawmut   RR.   below. 

Controlled  by  Hubbard-Byrne  Interests — Mr.  Hawley's  Elec- 
tion.— Regarding  the  election  of  Edwin  Hawley  to  the  board, 
a  director  is  quoted  as  saying: 

Mr.  Hawley  entered  the  board  at  the  request  of  General  Hubbard  because 
of  their  close  business  relationship  [in  the  Hawley  roads,  Chicago  &  Alton 
and  Toledo  St.  Louis  &  Western]  and  because  Mr.  Hawley's  railroad  ex- 
perience would  be  of  value  to  the  road. 

Gen.  Thomas  II.  Hubbard,  Receiver  Frank  S.  Smith  and  the  estate  of 
John  Byrne  hold  practically  all  the  road's  securities.  Considerably  more 
than  a  majority  is  owned  by  Gen.  Hubbard  alone,  and  there  is  no  reason  to 
suppose  that  he  contemplates  selling  out.  Authorization  of  $12,500,000 
bonds  by  Pittsburgh  &  Shawmut  lilt.  Co.  foreshadows  the  removal  of  the 
receivership  of  Pittsburgh  Shawmut  &  Northern.  The  latter  will  be  put 
on  its  feet  comparatively  soon,  and  will  be  made  a  paying  proposition. 
— V.  89,  p.  847. 

Pittsburgh  &  Shawmut  RR. — Sale  of  Bonds  on  New  Coal 
Road  to  Form  Extension  of  Pittsburgh  Shawmut  &  Northern. — 
Hallgarten  &  Co.,  New  York,  and  associates,  have  purchased 
the  first  $3,000,000  5%  gold  bonds  issued  under  the  mortgage 
made  late  last  year  to  the  Central  Trust  Co.,  New  York, 
trustee,  securing  not  exceeding  $12,000,000  bonds.  This 
mortgage  covers  (1)  the  new  line  now  under  construction, 
and  to  a  considerable  extent  already  completed,  forming  an 
extension  of  the  Pittsburgh  Shawmut  &  Northern  RR.  from 
Hyde,  Pa.,  to  Freeport,  Pa.,  near  Pittsburgh,  a  distance  of 
102  miles;  and  (2)  a.  majority  of  the  $5,000,000  stock  of  the 
Allegheny  Mining  Co.  The  bonds  are  dated  Dee.  1909  ami 
will  mature  Dee!  1959,  but  are  callable  at  105;  annual  sink- 
ing fund  $100,000,  beginning  Dee.  1014.  The  mad  will  open 
up  what-  is  described  as  "one  of  the  largest  and  richest  bitumi- 
nous coal  areas   in   Elk  and  Jefferson   counties,    Pa."      After 

the  reorganization  of  the  Pittsburgh  Shawmut   A-   Northern 

IIP.  if  is  proposed  to  merge  the  properties,  the  Same  interests 
being  identified  with  both.      See  further  particulars  under  old 


504 


THE  CHRONICLE 


I  Vol.  lxxxx. 


name,  "Brookville  & 

Shawmut  &  Northern 


Pitts 


Mahoning    RR.,"    in    report    of 
V.  88,  p.  1194;  V.  89,  p.  847. 

Reading  Co. — New  Director. — George  F.  Baker  of  New 
York  has  been  elected  a  director  of  all  three  companies,  suc- 
ceeding the  late  11.  McK.  Twombly.— V.  89,  p.  1598. 

St.  Louis  Iron  Mountain  &  Southern  RR. — Leases  White  A- 
Black  River  Valley  RR.  -See  that  co.  below.— V.  90,  p.  373. 

Seaboard  Air  Line  Ry. — Earnings. — Hambleton  &  Co. 
of  Baltimore  in  their  weekly  circular  give  the  following  figures, 
which  have  been  compiled  by  John  L.  Williams  &  Suns  of 
Richmond,  Va.,  to  show  that  the  company  is  oowearning 
the  interest  on  the  adjustment  (income)  bonds  issued  un- 
der the  readjustment  plan  of  July  1  1909  (V.  89,  p.  43): 
Years  <;n,ss  Net,  after         Total  Fixed     Availablefor 

ending—         earnings.  taxes.       net  income,     charges.    Adjust.  Int. 

Nov.    ;i()1909     $19,345,407   $5,635,094    (5,765,944   $3,470,328   $2,295,616 
Dec.    311907-.    18,833,499     3,219.871      3,318,640 

The  full  interest  requirements  at  •">"„  on  the  $24,979,500  adjustment  (in- 
come) bonds  is  $1,248.97.").  which  would  leave  a  surplus,  after  payment  of 
the  adjustment  Interest  on  the  basis  of  the  earnings  for  the  year  ending 
Nov.  30  last,  of  $1,046,641. — V.  90.  p.  448,   168. 

Toledo  Railways  &  Light  Go. — New  Director. — William 
B.  Hale  of  Chicago  has  been  elected  a  director  and  chairman 
of  the  executive  committee,  to  succeed  Barton  Smith 

This  is  done  with  a  view  to  closer  harmony  between  the  protective  com- 
mittees of  the  bondholders  and  stockholders  of  the  company.  No  reor- 
ganization plan  has  yet  been  arranged. — V.  89,  p.  105. 

Twin  City  Rapid  Transit  Co. — New  Directors. — A.  E. 
Ames  and  Sir  Henry  M.  Pellatt  of  Toronto  have  been  elected 
directors,    increasing    the    membership    from    9  to  11. 

Report. — For  year  ending  Dec.  31: 
Year —  Gross.  Net.         Int.  X  Taxes.  Dividends.      Balance. 

1909.-.    $6,909,776      $3,675,149      $1,466,527      $1,265,250      $943,372 

1908 6,399,510        3,233,454        1,359,363        1.215,000        659,091 

Dividends  include  7"„  ($210,00(1)  ontlie  pref.  and  5%  ($1  ,055,250  in  1909, 
against  $1,005,000  in  1908)  on  the  com.  From  the  balance  as  above  there 
was  appropriated  for  renewal  funds  $703,000  in  1909,  agst.  $544,000  in  1908, 
leaving  a  surplus  of  $240,372  in  1908,  against  $115,091  in  1907.  — V.  90, 
p.  111.  54.    | 

United  Railroads   of   San  Francisco. — Report. — For  year. 

*  Cat.  Gross  Net  Other  Fixed  Balance, 

Year —  Earnings.       Earnings.       income.        Charges.         sur.  or  Dcf. 

1909 $7,455,905      $3,213,316      $174,120      S2, 982, 970      sur. $404, 472 

1908 6,866,302        2,623,552        123,271         2,773,813      clef.      26,989 

— V.    89,    p.    848. 

United  Railways  of  St.  Louis. — Decision. — Judge  Horner 
in  the  State  Circuit  Court  at  St.  Louis  on  Feb.  14  overruled 
the  demurrers  of  the  company  in  the  five  suits  brought  by  the 
city  to  collect  the  one-mill  per  passenger  tax.  The  amount 
claimed  to  be  due  is  reported  to  be  "nearly  $1,500,000." 

The  Court  holds  that  the  tax  is  not  oppressive  or  unreasonable,  nor  a 
double  one,  because  a  franchise  tax  on  the  street  railroads  has  also  been 
imposed.  Compare  V.  86,  p.  1287;  V.  88,  p.  744;  V.  90,  p.  367. — V.  90, 
p.  448,  367. 

Wabash-Pittsburgh  Terminal  Ry. — Application  to  Issue 
Receiver's  Certificates. — The  receivers  on  Feb.  16  made  ap- 
plication to  the  U.S.  Circuit  Court  at  Pittsburgh  for  permis- 
sion to  issue  receivers'  certificates  to  purchase  500  steel 
hopper  cars  at  a  cost  of  $512,500.  The  hearing  will  take 
place  on  Feb.  24. 

The  receivers  state  in  their  petition  that  the  company  can  earn  $80,000 
this  year  by  hauling  coal  to  the  lakes,  and  that  if  they  can  purchase  these 
cars  and  place  them  in  service  other  companies  will  loan  them  additional 
cars  to  aid  in  increasing  the  earnings  of  the  road.  The  receivers  are  anxious 
to  have  the  cars  ready  for  service  when  the  lake  season  opens,  in  April. — 
V.  90,  p.  169. 

Westchester  Street  RR.,  White  Plains,  N.  Y.—New  Se- 
curities.— The  company,  a  reorganization  of  the  Tarrytown 
White  Plains  &  Mamaroneck  Ry.,  controlled  by  the  New 
Haven  road,  has  applied  to  the  Public  Service  Commission. 
Second  District,  for  authority  to  issue  $900,000  stock  and 
$347,000  bonds.— V.  89,  p.   1484. 

Western  Ohio  (Electric)  Ry. — Report. — For  calendar  years: 

Calendar  Gross 

Year —         Earns. 

1909 $490,328 

1908 441,791 

—V.    89,    p.    667. 

West  Penn  Rys. — Amended. — A  Philadelphia  paper  says: 

The  American  Water-Works  &  Guarantee  Co.  has  submitted  an  amended 
proposition  to  the  stockholders  of  the  West  Penn  Railways  Co.  to  be  acted 
upon  at  the  annual  meeting  next  week.  The  new  proposition  is  that  the 
West  Penn  Traction  Co.  be  formed  with  $5,000,000  pref.  stock  and  $6,500,- 
000  common  to  include  the  West  Penn  lines,  the  West  Penn  Electric  Co. 
(V.  80,  p.  1922),  the  McKcesport  &  Greensburg  Co. [meaning,  presumably 
the  Pittsburgh  McKeesport  &  Greensburgh  Ry.  Co.,  controlled  by  West 
Penn  Rys.  Co.  See  p.  96  of  "Electric  Railway  .Section." — Ed.  "Chroni- 
cle."], and  other  smaller  companies.  The  plan  is  to  exchange  the  83,250,000 
common  stock  of  the  West  Penn  Rys.  Co.  for  50".,  pref.  and  100%  common 
of  the  new.  The  proposition  by  which  the  American  Water-Works  & 
Guarantee  Co.  will  guarantee  5%  dividends  on  the  new  pref.  stock  for  21 
years  has  been  withdrawn  in  the  new  proposition  [Under  the  plan  referred 
to  last  week  the  capital  stock  of  the  new  company  was  to  be  $11,625,000, 
consisting  of  $10,000,000  common  stock  and  $1,625,000  5%  cum.  pref. 
stock,  with  theaforesaid  guaranty:  the  existing  $2,750,000  5%  non-cum.  pref. 
of  the  West  Penn  Rys.  to  be  left  undisturbed.]  Compare  V.  90,  p.  448. 

White  &  Black  River  Valley  RR. — Lease  Assigned  to  Mis- 
souri Pacific  System. — The  lease  of  the  road  which  expires 
July  1  19S0,  now  held  by  the  Choctaw  Oklahoma  &  Gulf 
(Rock  Island  system),  has,  it  is  stated,  been  assigned  to  the 
St.  Louis  Iron  Mountain  ov  Gulf,  subject  to  the  approval  of 
the  W.  &  B.  R.  Val.  stockholders  at  their  annual  meeting 
in  March.     See  Choc.  Okla.  &  G.  report,  V.  72,  p.  189. 

Wisconsin' Central  Ry. — No  Further  Dividi  nds  at  Present. — 
The  last  quarterly  disbursement,  1%,  of  the  V%  annual 
dividend  on  the  non-cumulative  preferred  stock  was  paid 
on  Oct.  15  last. 

It  is  generally  understood  that  the  Minneapolis  St,  Paul  &  .Sault  Stc. 
Marie,  which  now  operates  the  road  under  lease,  and  also  holds  control 
through  stock  ownership,  will  not  make  any  further  distributions  for  a  time, 
but  will  apply  the  surplus  earnings  over  charges  towards  the  improvement 
of  the  property.  The  earnings  for  the  first  5  or  0  months  of  the  present 
fiscal  vear,  beginning  July  1  last,  were,  it  is  stated,  sufficient  to  pay  the 
4%  dividend  for  the  entire  year. — V.  89,  p.  1143. 

Worcester  Nashua  &  Rochester  RR. — Proposition  to  Pur- 
chase  Control. — See  Boston  &  Maine  RR.— V.S1,  p.  1794. 


Operating 

Net 

Total 

Balance, 

Expenses. 

Earni  rigs. 

Deductions. 

Surplus. 

$204,590 

$225,738 

$184,851 

$40,887 

2  10,171 

195,620 

161,541 

34.079 

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Asbestos  Corporation,  Ltd. — Bonds  Oj) 
—A  large  portion  of  the  block  of  $7,103,000  1st  M.  5s,  out 
of  the  total  of  $7, ")00, 000  outstanding,  having  already  been 
sold,  the  remainder  is  offered  by  advertisement  on  another 
page  by  Cramp,  Mitchell  &  Shober,  Philadelphia,  and  Kitcal 
&  Aitken,  London,  at  01  '  ■_,  Hal.  equivalent  to  about  00  and 
interest.  The  company,  it  is  stated,  controls  about  M)' ,' 
of  the  output  of  the  great  Canadian  asbestos  districts  in  the 
vicinity  of  Black  Lake  and  Thetford.  For  the  half-year 
ending  Dec.  l  1909  net  earnings  were  $348,162;  0  months' 
interest  on  $7,500,000  1st  5s,  $187,500;  balance,  surplus, 
$160,662.      Unfilled   orders   Jan.    1    1010.    $3,344,547. 

Subscriptions  will  also  be  received  by  the  following: 

Equitable  Trust  Co.  of  New  York,  X.  V.:  Penna.  Co.  for  Insuran 
Lives    &    Granting   Annuities,    Philadelphia,    Pa.;  Bank   of    Montreal   and 
Canadian  Bank  of  Commerce,  Montreal,  Can.,  and  Bank  of  Scotland  and 
Manchester  &  Liverpool  District  Banking  Co.,  Ltd.,  London,  England. 

For  further  particulars  see  the  advertisement  and  V.  90, 
p.  374,  169;  V.  89,  p.  1349. 

American  Can  Co.,  New  York. — Acquisitions. — A  technical 
journal  says: 

The  American  Can  Co.  has  purchased  the  plant  of  theUtica  Industrial 
Co.,  Rome,  N.  V.,  builders  of  can-making  machinery,  and  is  dismantling  it. 
The  Union  Can  Co.,  an  olfshoot  of  the  Industrial  company,  has  also  been 
taken  over,  and  will  be  continued  with  increased  capacity.  The  American 
company  has  acquired  an  interest  in  various  can-making  plants  where  the 
Utica  Industrial  Co.'s  machinery  is  in  use. — V.  90,  p.  371 . 

American  Pneumatic  Service  Co.,  Boston. — Circular. — 
Touching  the  plan  to  authorize  -S3, 000,000  7%  cum.  first 
pref.  stock,  about  $1,500,000  thereof  to  be  issued  at  present, 
a  circular  signed  by  Pies.  William  H.  Ames  says  in  brief: 

Because  of  recent  improvements  in  the  mail  tube  business,  and  Its  present 
profitable  operation,  your  directors  unanimously  recommend  the  Immediate 
completion  of  the  unfinished  system  in  the  city  of  New  York  and  also  In  Chi- 
cago, providing  satisfactory  adjustments  can  be  made  as  to  the  franchise 
granted  by  the  latter  city.  In  arranging  to  finance  these  requirements,  it  is 
desired  at  the  same  time  to  eliminate  the  floating  debt,  amounting  to  some 
$675,000.  The  funded  debt  is  $5,000,000,  of  which  $1,849,000  is  out- 
standing, viz.:  $1,112,000  held  by  the  public,  $135,500  in  the  sinking 
fund  and  $601,500  pledged  to  secure  the  floating  debt. 

After  the  completion  of  the  systems  in  New  York  and  Chicago,  the  net 
earnings  may  be  conservatively  estimated  at  an  amount  equal  to  approxi- 
mately 6%  on  the  present  pref.  shares  (after  paying 7%  on  the  new  1st  pref. 
shares),  and  these  earnings,  except  as  retained  for  working  capital  or  other 
purposes,  will  be  available  for  dividends  on  the  present  pref.  shares.  In 
arriving  at  this  statement  no  consideration  has  been  given  to  any  increase 
in  the  store  service  business  of  the  Lamson  Company,  which,  while  for  a 
time  not  up  to  normal  because  of  general  business  conditions,  will  continue 
to  grow,  contributing  to  earnings  applicable  to  dividends.  Compare 
V.  90,  p.  449. 


Telegraph    Co. — Sale    of   Stock 
that   company  under  "Annual 


American    Telephone    & 

by  Mackay  Companies. — Set 
Reports.". 

Settlement  with  Subsidiary. — See  Missouri  &  Kansas  Tele- 
phone Co.  below.— V.  90,  p.  239. 

American  Water-Works  &  Guarantee  Co.,  Pittsburgh. — 
Amended  Proposition — No  Guaranty . — See  West  Penn  Rail- 
ways under  "Railroads."— V.  90,  p.  449. 

American  Writing  Paper  Co. — Report. — For   year  1909: 

Val.         Total  Bond     Exp.,incl.  Sinking       Dividends  Balance, 

Yr.     Net  Earns.    Interest.      Maint.       Fund.  Paid.  Sur.  or  DeJ. 

1909   $1,663,054    $850,000   $252,213   $100,000    (1  %)$124,599   sur. $336, 242 

1908  965,073      850,000      270,289      100,000  def.    255,216 

1907_  1.565,915  850,000  263,799  100,000  (2%)  249,410  sur.  102,706 
The  dividend  shown  above  in  1909  is  that  paid  Oct.  1  1909.  The  same 
amount  has  been  declared  payable  April  1  next.  Two  dividends  of  1  "u 
each  were  declared  payable  April  1  and  Oct.  1  1907.  but  were  paid  June 
1908  after  a  favorable  court  decision  and  are  here  deducted  from  the  1907 
figures. — V.  89,  p.  472. 

Associated  Oil  Co.,   San  Francisco. — New  Officers. — The 

following  changes  in  officers  have  been  made  as  a  result  of 

the  acquisition  of  a  majority  of  the  stock  by  the  Southern 

Pacific  Co.  (compare  V.  89,  p.  1412): 

Pros. — W.F.Herrin  in  place  of  J.  A.  Chanslor,  who  remains, a  director- 
Four  Xew  Directors. — John  C.   Kirkpatrick.  R.  P.  Schwerin  (Vlce-Pres. 
and  Gen.  Man.  of  the  Pacific  Mail  SS.  Co.),  Rudolph  Herold  Jr.  and  Paul 
Shoup  (of  the  Southern  Pacific  law  dept.). — V.  89,  p.  1412. 

Atlantic  Gulf  &  West  Indies  Steamship  Co. — New  Direc- 
tors.— Hubert  E.  Rogers  of  New  York  and  former  Governor 
John  F.  Hill  of  Augusta,  Me.,  have  been  elected  to  the  board, 
increasing  the  membership  from  five  to  seven. — V.  90,  p.  374. 

Bell  Telephone  Co.  of  Pennsylvania. — Report — For  year: 


Dividends  Balance. 

(6%).  Surplus. 

$2,493,000  $561,233 

2.387.421  787.899 

of    Pennsvl- 


Calendar                    Gross  Net 

Year —                   Earnings.  Kaminas.  Interest. 

1909 $11,696,032  $3,308,852  $254,619 

1908  ___     11.434,520  3,454,081  278,761 

Decision. — See  Consolidated   Telephone    Co. 
vania  below. — -V.  89,  p.  227. 

Canadian  Car  &  Foundry  Co.,  Ltd. — Purchase  of  Canada 
Car  Co. — See  Pressed  Steel  Car  Co.  under  ••Annual  Reports." 
— V.   90,   p.   374,    170. 

Central  Foundry  Co.,  New  York. — Receivership. — On  Feb. 
12,  in  involuntary  bankruptcy  proceedings  brought  by 
A.  Lea  Everett,  representing  the  Vinton  Colliery  Co.  and 
other  creditors,  whose  claims  aggregate  812,000,  Judge 
Hough  in  the  United  States  District  Court,  acting,  it  is  under- 
stood, with  the  approval  of  the  company,  appointed  Waddill 
Catchings,  40  Wall  St.,  as  receiver  for  the  property  and 
authorized  him  to  borrow  up  to  $200,000  as  may  be  neces- 
sary to  continue  the  business. 

Besides  the  $3,863,000  debenture  bonds  there  is  outstanding  some  $345 
000  secured,  and  $540,000  unsecured,  indebtedness.      According  to  current 
street  talk  the  SI, 000, 000  or  more  required  to  put  the  company  on  its  fee 
may  be  raised  by  an  assessment  on  the  stock,  a  new  security  of  son)"  kind 
to  be  given  to  represent  the  new  money. 

In  1908  the  Central  Coal  &  Iron  Co. (controlled)  sold  $1,000,000  of  an 
issue  of  $2,000,000  first  mortgage  6s. 

President  August  Ileckschcr  has  issued  a  statement  saying:  "The  com- 
pany for  some  time  has  been  handicapped  in  the  transaction  of  its  growing 
business  by  lack  of  adequate  banking  facilities  and  working  capital.  The 
result  is  embarrassment,  which  we  believe  to  be  temporary.  United  action 
on  the  part  of  creditors  and  shareholders  can  promptly  make  effective  a  re- 
organization which  will  admit  of  large  economies  and  better  earnings" 
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Notice  to  Debenturt  Holders]and  All  Other  Creditors.  —  A  pro- 
tective committee  requests,  by  advertisement  on  another 
page,  thai  holder-  deposit    with   the  Central   Trusl   Co.,  51 

Wall  St.,  N.  V  .  under  agreement  dated  Feb.  in  huh,  all 
debentures  and  other  claims  and  evidences  of  indebtedness, 
for  mutual  protection.  Copies  of  the  agreement  will  be 
ready  for  distribut  ion  Feb.  21 . 

■flic  committee  consists  ot  •' .   N.   Wallace  (Chairman),  0.   I).  Smlthers, 
l>.  J,  Goodharl  and  August   Heckscher,  with  Pranklln  I.    Babcock,  Secrc- 
tary,  54  Wall  St.,  N.  V .  City ,  and  Jollne,  Larkln  &  Rathboneand  B 
Cutcheon  as  counsel.— V.  88,  p.  820, 

Childs  (Restaurant)  Co.,  New  York.  Stock  Increase  Ap- 
proved. -The  stockholders  on  Feb.  18  approved  the  increase 
in  pre!'    stock  from  $2,000,000  to  $3,000,000.— V. 90 ,p.  375. 

Cleveland  (O.)  Electric  Illuminating  Co. — ■  New  Stock.— 
Of  the  new  stock  recently  authorized,  only  $500,000,  we  are. 
informed,  is  likely  to  be  issued  this  year,  probably  sonic 
months  from  now,  the  same  to  be  offered  to  shareholders  at 
par.  The  new  planl  on  the  lake  shore  will  have  an  imme- 
iate  capacity  of  50,000  h.p.  -  V.  90,  p.  375,  305. 

Consolidated  Indiana  Coal  Co. — New  President — Opera- 
tions.— H.  U.  Mudge,  President  of  the  Chicago  Rock  island  & 
Pacific  l>y  .  has  been  elected  President. 

This  follows  as  a  result  of  the  sale  ol  the  St.  Louis  &  San  Francisco  by 
the  Rock  Island  Interests.     The  company  will  hereafter  ma  rl 
ducts,  which  bave  heretofore  been  bandied  by  the  Brazil  Block  C  > 
the  latter  being  controlled  by  the  Chicago  &  Eastern  ill.  —  V.  82,  p    I  199 

Consolidated  Telephone  Companies  of  Pennsylvania. — Dc- 
cision. — The  State  Railroad  Commission  of  Pennsylvania  on 
Feb.  12  held  that  the  exclusive  contract  between  the  Bell 
Telephone  Co.  and  the  State  Bell  Telephone  Co.  of  Slating- 
ton,  Pa.,  is  illegal,  and  recommended  an  interchange  of  local 
business  between  all  the  companies. — Y .  S7  .  p.  118. 

Continental  Can  Co.,  Syracuse,  N.  Y.,  &c. — New'Pla 

Contract. — The  "Iron  Age"  of  Feb.  2  said: 

The  Continental  Can  Co.,  which  now  manufactures  tin  cans  at  Syracuse, 
X.  V.,  Baltimore,  Mil.,  ami  Chicago,  lias  started  the  erection  of  a  new 
can  factory,  82x250  feet,  near  the  plant  of  the  Standard  Tin  Place  Co.  at 
Canousburg,  Pa.,  to  take  eare  of  the  Central  Western  trade,  and  also  tor 
making  a  new  patented  sanitary  can.  The  making  of  cans  will  start  about 
June  1.  consuming  about  100,000  boxes  of  tin  plate  per  year,  all  of  which 
will  be  furnished  by  the  Standard  Tin  Plate  Co.  This  latter  company  now 
operates  10  hot  tin  mills  at  Canonsburg,  with  an  annual  capacity  of  750,000 
boxes  of  tin  plate. — V.  89,  p.  1670. 

Courtney  Co.,  Charleston,  W.  Va. — Lumber  Bonds  Off  red. 
—  Peabody,  rloughteling  &  Co.,  Chicago,  are  offering  at  par 

and  interest  $300,000  1st  M.  6<  ,  serial  gold  bonds,  guar., 
]>.  &  i.,  by  D.  G.  Courtney.     A  circular  says: 

Total  auth.  issue,  $500,000  (reserved  for  additional  limber  Lands  with 
approval  of  firm,  $200,000),  dated  Jan.  3  1910.  payable  in  semi  inn  series 
(4  of  $37,500.  4  of  $40,000,  2  of  $60,000.  1  of  $70,000).  Jan.  1  1911  to  1916 
but  callable  In  reverse  of  numerical  order  on  or  after  July  1  1910  at  102  '  . 
and  int.  Par  $500  and  $1,000  c*.  Prin.  and  int.  (J.  <fe  J.)  at  office  of 
P.  H  .  &  Co.,  Chicago.  Northern  Trust  Co.,  Chicago,  and  James  L.  Hough- 
teling  Jr.,  trustees.  Issued  to  retire  Boating  debt  and  add  to  plant  and 
working  capital.  A  first  mortgage  on  20,754  acres  of  land  and  It;;,, not), 000 
feet  of  merchantable  hard-wood  timber  located  in  Lincoln.  Boone  and  Ra- 
leigh counties,  W.  Va..  saw-mill,  railway,  rolling  stock  and  logging  equip- 
ment. Valuation:  Land  and  timber.  $927,040:  railway,  mill  and  logging 
equipment,  $75,000:  net  current  assets,  over  $400,000;  total,  without  allow- 
ance for  valuable  coal  and  mineral  rights,  $1,402,040.  Sinking  fund  to  pay 
off  entile  principal  with  exhaustion  of  less  than  one-third  of  the  timber. 

Cuyahoga  Telephone  Co. — Report. — For  year  1909: 


Calendar          Gross 

Exp., Taxes 

Net 

Bond 

Die.  on 

Balance, 

Year —            Earns. 

cv-  Rest  rves. 

Earns. 

Interest . 

Prrf.Stk. 

Surplus. 

1909 $852,302 

(479.829 

$372,173 

$154,408 

$86,241 

$131.82  1 

1908 828.009 

448,!:'.  1 

379,578 

135,300 

86,241 

158,037 

— V.  90.  p.  112. 

Dayton  (Tex.;  Lumber  Co. — Notes" Offered. — Francis,  Bro. 

&  Co.,  St.  Louis.  are  offering  at  par  and  int.,  $60,000  ii'  , 

Serial  notes,  dated   L906,  a  first   lien  on  entire  plant..   &c. 

Total  issue.  (262,500;  matured  and  paid.  $115,000;  paid  and  canceled, 
1912-13  maturities.  $17,500;  outstanding,  $130,000.  Issue  due  $2,500 
each  month  to  Dec.  1  1914.  Originally  a  first  lien  on  105.000.000  ft.  of 
timber  at  Dayton,  Texas,  on  Trinity  River,  about  30  miles  east  ol  Houston 
(75%  short-leaf  yellow  pine— 25";,  white  oak);  cut.  about  25,000,000  ft.; 
remainder  80,000,000  ft .,  security  for  outstanding  $130,000  notes,  or  $1  62 
per  1,000  ft  Endorsed  by  L.  Fonts.  Dayton,  Texas,  and  L.  T.  Walker. 
N.  P.  ISigelow  and  Bigelow  Bros.  &  Walker  Co.,    Chicago. 

Esmond  (R.I.)  Mills.— Pref.  Shares  Offered.— A.  B.  Turner 

&  Co.,   Boston  and   Xew   York,  are  offering  at  par  ($100  a 

share)  a  limited  amount  of  the  6%  cumulative  pref.  shares, 

divs.  payable  Q.-F.,  preferred  as  to  assets  as  well  as  earnings. 

'I'o  retire  its  outstanding  bonds  ($250,000),  provide  additional  working 
capital,  and  for  additional  machinery,  the  Esmond  Mills  will  issue  $650,000 
pref.  and  $100,000  additional  common  stock.  The  common  shares  have 
been  taken  at  par  by  the  management,  and  with  the  sale  of  the  pref.  shares 
the  company  will  have  outstanding  $650,000  pref.  stock  ami  $555,000  of 
its  $600,000  com.  "The  company  owns  and  operates  the  only  complete 
fine  cotton  blanket  mill  in  the  United  States.  When  the  additions  are  com- 
plete, the  capacity  will  he  in  excess  of  1,300,000  blankets  per  year.  The 
earnings,  after  paying  all  charges  and  expenses,  are  equivalent  to  more 
than  twice  the  dividends  upon  the  pref.  shares."  President,  Clarence 
Whitman;  Treasurer.  Harold  C.  Whitman.  Now  a  Mass.  corp. — V.  84, 
p.   1309. 

Fisk    Rubber    Co.,    Chicopee,  Mass. — Re-incorporation— 

Stock  Increase. — The  "Boston  Financial  News"   Feb.  9  said: 

The  capital  stock  of  the  Fisk  Rubber  Co.  of  Chicopee  Falls,  has  been  in- 
oreased  from  $600,000  to  $4,000,000.  $2,000,000  of  pref.  stock  and  an  equal 
amount  of  common.  The  company  has  been  reincorporated  under  Un- 
laws of  Delaware.  The  officers  remain  the  same.  H.  T.  Dunn.  Pres.; 
A.  N.  Mayo,  Trcas..  and  H.  G.  Fisk,  See.,  all  of  this  city.  It  is  reported 
that  the  $2,000,000  of  pref.  stock  represents  the  actual  assets  to  be  turned 
over  by  the  Massachusetts  corporation  to  the  Delaware  corporation.  The 
$2,000,000  of  common  stock  is  said  to  represent  the  patents,  patent  rights 
and  organization. 

General  Chemical  Co. — New  President. — Sanford  H.  Steele 
has  been  elected  President,  succeeding  Edward  II.  Rising, 
and  the  hitter  ha-  been  made  First  Vice-President  in  place  of 
Mr.  Steele. — V.  90,  p.  369. 

Harbison-Walker  Refractories  Co.,  Pittsburgh.  Divi- 
dend* Resumed  on  Common  Stock. — The  company  litis  de- 
clared dividend  No.  2,  V2  of  1%,  on  its  $18,000,000  common 
stock,   payable    March    I    to  stockholders  of   record    Feb.    19. 


Dividend  No.  1,  also  l,  of  1%,  was  paid  Oct.  1  1907.     Com- 
pare V.  85,  ]>.  721;  V.  89,  p.  1  181. 

Hudson  River  Electric  Power  Co. — Circular. — The  bond- 
holders' committee  for  the  associated  companies,  in  a  cir- 
cular dated  Feb.  10,  says  in  substance: 

The  eight  companies  are  in  the  hands  of  one  set  of  receivers,  George  W. 
Dunn.  Charles  W.  Andrews  and  Milton  Delano,  appointed  by  the  United 
states  Circuit  Court.  The  receivers  have  been  successful  in  reducing  the 
expenses  of  operation.  The  steam  plant  at  Utlca,  which  had  failed  to  earn 
operating  expenses  within    10%,   has   been   leased   to   the   I'tiea    &   Mohawk 

Valley  He.  at  a  reasonable  profit. 

The  complicated  legal  situation  has  been  progressing  satisfactorily  and 
as  speedily  as  possible  under  the  circumstances.  Judgment  has  been 
rendered  against  the  Hudson  River  Water  Power  Co.  in  favor  of  the  .Na- 
tional Contracting  Co.  for  S3 10.036,  not  Including  costs;  the  original  judg- 
ment was  8556,000.  An  appeal  has  been  taken  (V.  81).  p.  1545).  The 
suit  against  the  General  Electric  Co.  (see  V.  88,  p.  228)  is  now  In  pr>' 
and  it  is  expected  that  the  trial  will  be  completed  within  the  next  60  days. 
The  flnal  arguments  in  the  suit  against  the  United  Traction  Co.  of  Albany 
(compare  V.  88.  p.  229)  will  be  made  dining  February;  if  appealed,  case 
cannot  be  argued  until  next  fall.  These  suits  aggregate  about  $860,000. 
Under  the  authorization  of  the  Court,  an  Inventory  has  been  made  of  the 
physical  parts  of  all  of  the  properties  and  this  replacement  value  is  given 
at  $7,117,698.  Carrying  out  the  recommendations  made  by  Stone  & 
Webster  (V.  88.  p.  228),  the  dam  at  Spier  Falls  has  been  completed,  con- 
siderable work  has  been  done  on  the  intake  canal  at  Spier  Falls  and  some 
repairs  on  the  dam  at  MechanlcvlUe. 

The  companies  have  not  made-  a  particularly  good  showing  in  earnings 
and  operating  expenses  during  the  past  two  years,  owing  to  continued  low 
water,  this  year  being  even  worse  than  last  year.  This  has  necessitated  the 
purchase  of  large  amounts  of  steam-generated  power  at  high  prices.  The 
combined  net  earnings  for  the  year  ending  June  30  1909  have  been  at  the 
rate  of  about  $365,000,  without  any  allowance  tor  depreciation  or  any 
interest  charges,  these  latter  alone  amounting  to  $587,000.  To  have 
attempted  more  business  would  have,  with  the  continued  drought,  required 
the  purchase  of  more  outside  power  and  still  further  decreased  net  earnings. 

As  soon  as  the  pending  litigation  is  cleared  up  and  foreclosure  proceedings 
have  been  attended  to,  your  committee  will  present  a  plan:  meanwhile  "It 
feels  that  the  whole  matter  is  moving  ahead  as  rapidly  as  possible. 

[The  committee  consists  ot  .lames  1!.  Hooper.  Chairman,  Robert  Treat 
Paine  2d,  Edwin  S.  Webster.  John  S.  Scully.  Wilson  A.  Shaw  and  Charles 
E.  Willock,  with  John  P.  Reynolds,  Secretary,  50  State  St.,  Boston. 
Depositaries:  The  New  England  Trust  Co.,  Boston;  Standard  Trust  Co., 
.\.  V.:  Fidelity  Title  &  Trust  Co.,  Pittsburgh:  National  Trust  Co.,  Mon- 
treal.]    Compare  V.  88.  p.  228. 

Inland  Steel  Co.,  Chicago. — Bonds,  Earnings,  &c. — 
Eversz  &  Co.,  Chicago,  recently  offered  at  the  market  price 
a  block  of  the  first  M.  6<  ,  bonds,  dated  April  1  1908,  matur- 
ing serially  $150,000  per  annum  on  April  1  1909  to  1928. 
Total  authorized  issue,  $3,000,000;  canceled  to  date,  $150,- 
000;  outstanding,  $2,850,000.     A  circular  shows: 

Actual  caslt  investment  in  properties,  $7,668,203;  net  cash  and  quick 
assets  June  30  1909,  $2,091,025;  aggregate  security  for  the  $2,850,000  out- 
standing bonds,  $9,759,228. 

SurplusEarnings  for  Years  ending  June  SO,  After  All  Charges  (V '.  88,  p.  155) 

1908-09.  1907-08  (panic).  1906-07.  1905-06. 

$865,259  $651,842  $984,323  $860,766 

Dividends  of  7@   per  annum  are  being  paid  on  the  $6,000,000  capital 

stock  (book  value  approximately  130)  .—V.  88,  p.  1316,  161. 

International  Silver  Co. — Extra  Dividend. — The  directors 
have  declared  on  the  pref.  stock  ($6,028,588)  a  quarterly  div. 
of  l%%  and  an  extra  div.  of  J4  of  1%,  total,  2%,  payable- 
April  1  to  stockholders  of  record  Feb.  23,  comparing  with 
1M%  and  x/2  of  1%  extra,  total  1:V  ,  .  paid  Jan.  3  last,  and 
with  lHcc  on'v  i'1  October,  July  and  April  last  and  1%  in 
January  1908.     Compare  V.  89,  p.   1485. 

Jones  &  Laughlin  Steel  Co. — New  Plant. — The  second  fur- 
nace of  the  new  plant  at  Aliquippa,  Pa.,  was  started  Feb.  14. 

The  first  furnace  was  put  in  operation  Jan  1,  and  the  third  will  be  ready 
about  March  13.      Eac^i  furnace  lias  a  capacity  of  500  tons. — V.  89,  p.  596. 

Juniata  Water  &  Power  Co. — Description  of  Property. — 
See  illustrated  article  in  "Electrical  World"  of  New  York 
for  Jan.  20  1910.      Compare  V.  90,  p.  306. 

Lackawanna  Steel  Co.  -New  Director. — William  K.  Van- 
derbilt  Jr.  has  been  elected  a  director  to  fill  a  vacancy. 

New  Bonds — Right  to  Subscribe. — The  directors  have  ap- 
proved the  form  of  mortgage  to  secure  the  $10,000,000  5% 
first  consolidated  mortgage  convertible  gold  bonds,  Series 
"A,"  and  the  form  of  the  trust  agreement, under  which  will 
beissued  $10,000,000  5-year  .">'  [  convertible  gold  debentures. 

These  arc  the  securities  for  which,  per  plan  of  Jan.  20  1910  (V.  90,  p.  240) , 
t he  holders  of  the  $35,000,000  stock  now  have  the  privilege  to  subscribe, 
on  or  before  Feb.  24  1910,  to  an  amount  as  to  each  class  of  bonds  equal  to 
two-sevenths  of  the  par  value  of  their  respective  stock  holdings  at  85";, 
for  first  consol.  5s  (tax-exempt  in  New  York  State)  and  at  95%  for  the 
5%  debenture  bonds.  Speyer  &  Co.  have  agreed  to  purchase  any  of  the 
$20,000,000  bonds  not  subscribed  for.  The  rights  to  subscribe  for  the  new 
bonds  have  been  dealt  In  actively  on  the  curb  for  several  days. 

Application  will  be  made  to  list  the  common  stock  of  the  company  on 
the  Xew   York  Stock  Exchange . — V.  90,  p.  240,  170. 

Lancaster  Mills,  Boston  and  Clinton,  Mass. — New  Stock. — 
The  $400,000  new  stock  authorized  on  Thursday  is  offered 
to  holders  of  the  present  $000,000  stock  of  rec.  Feb.  17  at  par, 
$100  a  share,  to  the  extent  of  2  new  shares  for  every  3  shares 
of  their  respective  holdings,  subscriptions  payable  25% 
March  31,  25'  J  June  1  and  50'  ,  Sept.  I.  Dividends  in  190S 
(when  resumed  after  3%  years'  intermission)  and  since,  (>'  , 
yearly,  Q.-M.      No  bonds.— V.  83,  p.  027,  496. 

Lehigh  Coal  &  Navigation  Co. — Report. — For  fiscal  year-: 
Fiscal  Cross  interest,    smk.  Fund  A    Dividend*        Balance, 

Year—          'Revenue.  Taxes.  Ac.  Depreciation.  (8"o).  Surplus. 

1909             ..$3,654,543  Si, 31  1.321  S452.685  SI. 813, 976  $73,560 

1908      .          .    4,127.936  1,396.154  419.611  1.157.648  824.522 

1907 4.142.282  1,380.057  406,800  1,387.604  966,921 

— V.  90.  p.  450,  55. 

Total  surplus  Dec.  31  1909.  after  deducting  15%  scrip  dividend  ($3,150.- 
412)  paid  March  1  1910  (V.  90,  p.  55)  and  cost  of  Summit  Hill  tire  ($470,- 
505)   and  sundry  adjustments,   was  S7  18,202.  against  $4,294,163  in   1908. 

Management  Approved. — Referring  to  the  Clawson  circular 

(V.  90,  p. 450),  George  11.  Earle  Jr.,  a  voting  trustee-,  says: 

I  understand  that  the  management  has  alreadi  received  proxies  for  a 
majority  of  the  stock  not  in  the  voting  trust,  and  my  information  also  Is 
that  every  member  of  the  voting  trust  concurs  with  that  majority  In 
Delta  ing  thai  there  should  be  no  chance  in  the  board  at  this  time.  Speak- 
ing for  myself.  I  do  not  think  that  a  more  (able  and  honest  management 
than  that  of  Mr,  I.athrop  could  be  possible.  What  the  company  wants,  in 
my  Judgment,  is  peace  and  continuance  of  the  conditions  that  have  enabled 
Mr.   I.athrop  to  make  his  magnllicent  returns  to  the  security  holders. 
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Net 

Interest 

Net 

Earnings. 

Charges. 

Profits. 

$300,538 

$74,109 

$226,429 

257,130 

85,547 

171,583 

[President  Lathrop  himself  characterizes  recent  criticisms  of  certain  of 

the  directors  as  unworthy  of  attention,  and  states  that   the  board   Is  a  unit 

in  favor  of  continuing  the  policy  of  developing;  the  earning  power  of  the 
property.  Mr.  Lathrop  believes  that  it  is  most  desirable  for  the  best 
Interests  of  the  company  that  there  should  be  a  renewal  of  fchevotlng  trust, 

as  recommended  In  the  letter  to  Stockholders  Issued  by  order  of  the  board 
Nov,  27  1909.]     Compare  V.  89,  p.  1480:    V.  90,  p.    150,  55. 

MacArthur  Bros.  Co.  of  New  Jersey.  -Dividend. — The 
directors  have  declared  a  regular  semi-annual  dividend  of 
I!1,',  on  the  preferred  stock,  payable  March  1  to  holders  of 
record  Feb.  is.     See  full  statement,  V.  mi,  p.  377. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Report: 

Cal.  Gross  Net  other    Interest,         New         Balance, 

Year —  Earnings.    Warnings,    inc.      Disc, Ac.  Wells, &c.    .surplus. 

1909  .         ... S5,836,423   $2,648,778   $3,641    $645,629        $2,006,789 

1908  .    4,709,026      2,823,112     767,608    $204,497      1,851,006 

From  the  surplus  as  above  In  1909,  $2,006,789  was  deducted  $1,622,577 
for  depreciation,  leaving  $384,211  carried  to  credit  of  profit  and  loss.  The 
total  surplus  on  Dec.  31  1909  was  $1,032,657,  after  deducting  $5,780,760 
for  depreciation  of  prior  years  and  $24,943  for  adjustments. — V.  89,  p.  1144. 

Maryland  Coal  Co. — Report. — Report  for  calendar  year: 

1909.  1908.  1907.  1906. 

Net  profits .......  $28,302  $91,454  $595,673  $155,630 

Dlv.  on  pref.  stock  (%). (2^)47,117        (5)94,235      i8H50,776      (8)150,776 

Bal.,  surp.  or  def         clef  §18.815      def.J2,781sur  .$444,897      sur. $4,854 
The  net  profit  as  above  in  1909,  $28.3(12,  is  that  given  in  a  leaf  inserted 
in  the  annual  report  by  the  new  board  of  directors,  who  say  that  the  state- 
ment of  the  old  board,  showing  the  net  profits  as  $72,659,  and  the  surplus 
after  dividends  as  $25,5-12,  "is  Incorrect  and  misleading." — V.  90,  p.  377. 

Massachusetts  Cotton  Mills,  Boston  and  Lowell,  Mass. — 

New  Stock. — An  increase  in  the  share  capital  from  $1,N00.000 
to  $3,000,000  having  been  authorized  Feb.  14,  each  stock- 
holder of  record  Feb.  14  is  entitled  to  subscribe  at  par,  $100 
per  share,  until  noon  March  5  at  New  England  Trust  Co., 
135  Devonshire  St.,  Boston,  for  two  shares  of  new  stock  for 
every  three  shares  of  stock  now  held  by  him. 

Subscriptions  are  payable  at  said  trust  company  25%  March  5,  or  such 
larger  amount  as  will  pay  in  full  for  the  nearest  number  of  whole  shares, 
certificates  for  which  will  then  be  issued;  and  25%  July  1  1910  and  25% 
Oct.  1  1910  and  25%  Feb.  11  1911.  Stock  certificates  representing  the  last 
three  installments  will  be  issued  on  or  about  Feb.  11  1911:  these  three 
installments  may  be  prepaid  at  any  time,  in  which  case  interest  will  be 
paid  thereon  at  4  %  until  Feb.  11  1911.  Dividends,  8%  per  annum,  F.&  A. 
No  bonds.      Pres.,  Arthur  T.  Lyman;    Treas.,  Edward  Lovering. 

Massachusetts  Lighting  Companies. — Consolidated  Oper- 
ating Account  for   Year  ending  Dec.  31: 
Calendar  Net  Oper.Exp.& 

Year —  Income.      Management. 

1909 $840,646    $540,108 

1908 751,750     494,620 

— V.  88,  p.  1625. 

Mexican  Light  &  Power  Co.,  Ltd.,  Toronto. — New  Stock, 
&c. — The  shareholders  voted  Jan.  20  to  approve  by-laws  in- 
creasing the  capital  stock  by  the  addition  of  $3,600,000  of 
preference  stock  and  $5,400,000  of  ordinary  stock,  making  in 
all  $6,000,000  pref.  stock  and  $19,000,000  ordinary  stock. 

The  Chairman  of  the  meeting  announced  that  the  company  had  recently 
purchased  the  entire  capital  stock  of  the  Compania  Electrica  e  Irrigadora  del 
Estado  do  Hidalgo,  S.  A.  Pachuca,  and  that  the  transmission  lines  of  the 
Mex.  L.  &  P.  Co.,  Ltd.,  would  be  extended  to  the  Pachuca  mining  dis- 
trict, a  distance  of  about  30  miles,  to  supply  the  further  demand  for  power 
from  the  Necaxa  plant.  The  Compania  Electrica  has  a  hydraulic-electric 
plant  of  its  own  of  12,000  h.p.,  is  supplying  about  7.000  h.p.,  and  has  addi- 
tional business  insight  "amounting  to  at  least  6,000h.p."  The  50,000h.p. 
addition  to  the  plant  of  the  Mexican  Light  &  Power  Co.  to  be  completed 
this  year,  will  increase  the  latter's  capacity  to  100,000  h.p. — V.  89,  p.  1599. 

Missouri  &  Kansas  (Bell)  Telephone  Co. — Settlement  with 
Parent  Company. — Pres.  Charles  S.  Gleed  on  Feb.  17  wired 
the  "Boston  News  Bureau": 

The  company  has  arranged  with  the  American  Telephone  &  Telegraph 
Co.  whereby  the  parent  company  will  take  $10,000,000  or  $12,000,000  stock 
of  the  Missouri  &  Kansas  Co.  in  liquidation  of  a  like  amount  of  floating 
debt  of  the  Missouri  &  Kansas  now  held  by  the  American  Co.  It  is  prob- 
able that  eventually  American  Telephone  will  take  enough  more  M.  &  K. 
stock  to  enable  that  company  to  free  itself  entirely  of  its  present  floating 
debt.  A  special  meeting  of  stockholders  will  be  called  shortly  to  authorize 
the  increase  in  capital  stock. 

[The  "News  Bureau"  adds:  "On  Dec.  31  1908  Missouri  &  Kansas  had 
outstanding  $3,627,700  capital  stock  and  a  floating  debt  which  was  increased 
to  about  $15,000,000  during  1909.  Inasmuch  as  American  Telephone  is 
now  receiving  interest  of  about  6";,  on  the  M.  &  K.  notes,  which  it  holds.it 
is  believed  that  the  conversion  of  these  notes  into  stock  foreshadows  the 
early  resumption  of  dividends  on  M.  &  K.  stock.  Up  to  February  1907 
the  company  paid  dividends  at  the  rate  of  6%."     Compare  V.  88,  p.  1556. 

National  Refining  Co.,  Cleveland. — New  Stock. — The 
shareholders  have  voted  to  increase  the  authorized  preferred 
stock  from  $3,000,000  to  $4,000,000.     Compare  V.  90,  p. 240. 

Nebraska  (Bell)  Telephone  Co. — Report. — For  cal.  years: 

Calendar  Gross  Net  Dividends         Balance, 

Year —  Earnings.         Earnings.  (6%).  Sur7Uus. 

1909 $1,918,123      $      552,397  $275,268  $277,129 

1908 1,852,191  479,498  274,785  204,713 

From  the  surplus  as  above  in  1909,  $277,129,  there  was  added  to  reserve 
for  depreciation  $262,203,  leaving  $14,926.  The  total  surplus  on  Dec.  31 
1909,  after  making  certain  adjustments,  was  $1,132,310. — V.  88,  p.  1556. 

Niagara  Lockport  &  Ontario  Power  Co.,  Buffalo,  N.  Y. — 

Bonds  Offered. — William  Salomon  &  Co.,  New  York  and 
Chicago,  and  E.  H.  Rollins  &  Sons,  New  York,  Boston, 
&c,  are  offering  for  sale,  at  93 H  ar>d  interest,  yielding  5. MX1','  , 
the  unsold  portion  of  a  block  of  $1,000,000  1st  M.  5%  sinking 
fund  gold  bonds,  closed  mortgage,  tax-exempt  in  New  York 
State,  due  Nov.  1  1954,  but  callable  at  110  and  int.  Au- 
thorized, $5,000,000;  outstanding,  $4,973,000.  Retired  by 
sinking  fund,  $27,000. 

Abstract  of  Letter  from  President  Francis  V.  Greene,   Feb.  10  1910. 

These  bonds  are  a  direct  first  mortgage  on  the  entire  property,  the  cash 
cost  of  which,  about  $7,300,000,  represents  an  equity  junior  to  these  bonds 
of  $2,300,000.  Includes:  la)  209  miles  of  right  of  wayowned  in  fee,  aggie- 
gating  3,806  acres,  viz.:  Niagara  River  to  Syracuse,  164  miles;  Lockport 
to  Lackawanna  (near  Huflalo),  27  miles,  and  branches,  18  miles:  (b)  right 
of  way  under  lease,  &c,  principally  along  railroads,  149  miles:  (c)  duplicate 
transmission  lines  Niagara  River  to  Syracuse  and  Lockport  to  Lackawanna, 
equivalent  to  single  line  of  361  miles;  uli  branch  lines,  90  miles:  te)  switch- 
ing and  transferring  stations  and  private-  telephone  system.  The  system 
as  now  constructed  is  capable  of  receiving  60,ooo  h.p.  at  the  Niagara  River 
and  distributing  it  through  the  territory  paralleling  the  New  York  Central 
RR.  from  Lackawanna  to  Syracuse. 

The  .Secretary  of  War  has  given  us  a  permit  to  obtain  from  the  Ontario 
Power  Co.  of  Niagara  Falls  and  bring  into  the  United  States  60,000  h.p., 
and  said  company  has  contracted  to  deliver  this  amount  of  power  to  us. 
The  generating  plant  of  the  Ontario  Power  Co.  has  a  present  capacity  of 
68,000  h.p.  and  is  designed  for  the  [ultimate  generation  of  200,000  h.p., 


for  which  the  company  has  duly  authorized  water  rights.  Construction 
work  is  now  in  progress  which  will  make  the  capacity  of  the  plant  114,000 
h.p.  before  the  close  of  the  present  year. 

Horse-power  sold  and  paid  for.  showing  growth  of  business:  December 
1907,  18,5  13;  December  1908,  32,477;  December  1909,  50,678.  It  Is 
expected  that  the  sales  in  1910  will  average  55,000  h.p.,  producing  net 
earnings  of  about  $425,000,  or  $175,000  more  than  the  annual  int.  on  bonds. 

See  further  particulars  in  V.88,p.  1317,  and  late  earns.  In  V.  90,  p.  306,  171 

Niagara  Falls  Power  Co. — Report. — For  calendar  year: 

Calendar          Gross              Net             Other  Bond  Taxes,      Balance, 

Year —         Earnings.  Earnings.     Income.  Interest.  &c.        Surplus. 

1909 $1,952,349  $1,521,051    $134,078  $1,045,815  $154,820   $454,494 

1908 1,081,941  1,259,323        88,705  1,045,788  144,949      157,291 

— V.    90,    p.    240. 

North  Georgia  Electric. — Sale  May  2. — This  bankrupt 
company's  property,  it  is  slated,  will  be  offered  for  sale  May  2. 
Director  H.  H.  Dean  has  been  made  receiver.  The  company 
is  said  to  control  the  Gainesville  Electric  Ry. — V.  88,  p.  56. 

North  Platte  Valley  Irrigation  Co.  (of  Wyoming). — Bonds 
Offered. — Pingree,  McKinney  &  Co.,  Boston,  own,  and  are 
offering  at  par  in  New  York  and  New  England  a  block  of  the 
"first  mortgage  and  collateral  trust"  6%  gold  bonds,  dated 
July  15  1909,  issue  limited  to  $2,000,000,  fully  described  in 
V.  89,  p.  998. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  New  Glasgow,  N.  S. — 

Report. — For  calendar  years: 

Calendar      Profits         Int.  on     Dep.,  Sink.  Pref.Div.     Common  Balance, 

Year —    for  Year.    Bonds, &c.    Fund, Ac.      (8%).         Dividend.  Surplus. 

1909 $907,949      $277,837      $370,127      $82,400         (1)$60,000  $117,585 

1908 734,701        281,650        279,220        82.400      (1^)74,814  16,617 

Total  surplus  Dec.  31  1909,  after  deducting  the  20%  stock  dividend 
($1,000,000)  recently  declared  (V.  89,  p.  1486),  was  $336, 807, again  t 
$1,219,221   on  Dec.  31    1908. 

New  Directors — Second  Quarterly  Common  Dividend. — 
Rodolphe  Forget,  M.P.,  and  two  of  his  associates  in  the  sjm- 
dicate  which  recently  purchased  a  large  block  of  the  stock, 
will,  it  is  stated,  shortly  replace  three  of  the  present  directors 
who  will  retire.  A  second  dividend  of  1%  on  the  ordinary 
shares  has  been  declared,  payable  April  15  to  holders  of  rec- 
ord March  31,  1%  having  been  also  paid  on  Jan.  15.  (Com- 
pare V.  89,  p.  I486).— V.  89,  p.  1599. 

O'Gara  Coal  Co.— $85,000  Bonds  Called.— We  are  informed 
that  the  $19,000  first  5s  recently  advertised  as  called  for 
payment  was  only  the  portion  of  $85,000  drawn  this  year 
that  had  not  been  presented  for  redemption. — V.  90,  p.  450. 

Pennsylvania  Canal  Co. — Status. — The  "Philadelphia 
News  Bureau"  Feb.  10  says: 

Pennsylvania  Canal  6s  are  $40  bid  for  a  $1,000  bond.  The  bonds  mature 
in  July  and  they  have  a  $30  coupon  on  them,  which  will  be  paid  as  the  inter- 
est is  guaranteed  by  the  Pennsylvania  RR.  The  Pennsylvania  owns  over 
$1,000,000  unpaid  coupons  which  come  ahead  of  the  principal  of  the  loan. 

[At  auction  in  Phiia.  Feb.  9  a  $1,000  bond  sold  for  $45. — Ed.  "Chron- 
icle."]— V.  78,  p.  824 

People's    Ice    Co.,     Detroit. — Bonds    Offered. — Peabody, 

Houghteling  &  Co.,  Chicago,  are  offering  at  par  and  interest 

$100,000  first  mortgage  6%  serial  gold  bonds,  guar.  p.  &  i., 

by  endorsement  by  Pres.  D.  A.  Brown.     A  circular  shows: 

A  closed  first  mortgage  dated  Jan.  3  1910.  Due  in  series  (2  of  $10,000. 
4  of  $15,000,  1  of  $20,000)  on  Jan.  1  1911  to  1917.  Par  $1,000  and  $500  c*- 
Prin.  &  int.  (J.  &  J.)  payable  at  office  of  P.,  H.  &  Co.  James  L.  Hough, 
teling  Jr.,  trustee.  Issued  to  retire  floating  debt  and  increase  plant 
Cover  inland  lake  of  100  acres,  two  ice  houses,  &c,  and  artificial  ice  plant 
capacity  200  tons  a  day)  in  Detroit.  Total  assets,  $425,744.  Profits  for 
11  months  ending  Nov.  30  1909,  $57,766,  after  charging  off  $12,962  for 
depreciation  and  equipment. 

[On  Feb.  1  1903,  with  total  investment  of  $8,500,  had  3  wagons,  1  de- 
livery station  and  8  employees,  and  sold  3,000  tons  of  ice.  In  Feb.  1909, 
when  placing  $100,000  7%  preferred  stock,  reported  as  of  Dec.  31  1908 
investment  $358,000,  wagons  65,  delivery  stations  6,  employees  195,  ice 
sold  55,000  tons. — Ed.] 

Providence  (R.  I.)  Gas  Co. — Price  of  Gas  to  Be  Reduced. — 
Beginning  April  1  the  company  will  reduce  its  prices  for  gas 
from  $1  with  5-cent  discount,  to  95  cts.  with  5-cent  discount. 
The  company's  present  20-year  franchise  expires  in  1912. — 
V.  88,  p.   1442. 

Providence  Telephone  Co. — Report. — For  calendar  years: 

Calendar              Gross  Net  Dividends  Deprecia-  Balance, 

Year —           Earnings.  Earnings.  (8%).  tion,  &c.  Surplus. 

1909 $1,170,969  $292,487  $240,000            $52,487 

1908 1,105,443  287,172  210,000             40,000  37,172 

—V.  88,  p.   1558. 

Pullman  Co. — Statement  as  to  New  Stock  Issue. — Vice- 
President  Runnels  is  quoted: 

The  new  stock  distribution  is  based  entirely  on  accumulated  surplus, 
certain  reserve  funds  which  are  available  and  current  earnings.  There  is 
no  reason  why  fully  half  the  distribution  should  not  be  from  the  surplus.  4 

The  reserve  items  come  from  various  sources,  all  in  the  manufacturing 
department;  for  instance,  we  decided  to  discontinue  carrying  our  own 
insurance,  as  plant  expansion  made  the  risk  too  heavy.  The  insurance 
reserve  aggregates  $2,000,000.  Besides  this  we  have  a  considerable 
reserve  in  building  account  available  for  distribution;  we  also  have  reserves 
in  other  account*,  every  item  of  which  is  justly  charged  to  capital.  "*  * 

Current  earnings  are  large,  orders  for  equipment  have  been  substantial, 
and  we  expect  three  to  live  years'  high  pressure  business  because  the  rail- 
roads must  get  cars.  •£ 

Our  passenger  plant  is  busy  on  steel  under- frame  cars,  and  it~will»turn 
out  20  to  30  all-steel  cars  monthly  for  the  Pennsylvania.  The'newZsteel 
freight-car  plant  will  start  operation  in  April.  This  plant  comprlsesjfour 
1,100-ft.  shops.  We  are  employing  between  9,000  and  10,000  men  at 
Pullman  as  against  11,000  maximum  in  1907.  We  expect  toTemploy 
15,000  before  the  end  of  the  year.  The  sleeping-car  business  was  operated 
at  a  maximum  volume  last  year,  but  owing  to  decline  in  travel  there ^has 
been  a  slight  falling  oil   from  this  level.     Compare  V.  90,  p.  451.  .. ,  j  ^  i 

Quaker  Oats  Co.,  Chicago. — Stock  Increase. — The  share- 
holders will  vote  March  11  on  increasing  the  common  stock 
from  $4,500,000  to  $5,500,000,  to  provide  for  new^cereal 
mills,  improvements,  &c. 

Report. — For  fisca  years  ending  Dec.  31: 

Calendar                         Net  Depreciation  &  Dividends  Balance- 
Year —                         Profits.  Construction.  Paid.      J  ^  Surplus. 

1909     $1,537,104  $162,027  $881,805    "     r  $493,272 

1908     1,125,748  154,610  869,410    j  *3  101,728 

—V.  90.  p.  451. 

For  other  Investment  News  see  page  508. 
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E.  I.  DU  PONT  DE  NEMOURS  POWDER  COMPANY. 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR    ENDING   DECEMBER  31   1909. 


To  Stockholders  of  /•>'.  /.  </»  Pont  de  Nemours  Powder  Co.: 

Gentlemen  The  108th  year  of  our  history  has  brought 
to  us  a  larger  volume  of  business  than  that  of  the  year  pre- 
ceding, though  the  record  of  the  year  1907  has  not  been 
reached.  However,  as  in  the  year  1908,  we  have  been  able 
to  increase  profits  through  the  continuance  of  a  better  or- 
ganization and  system  than  we  had  been  able  to  develop 
in  the  earlier  period.  The  economies  introduced  after  the 
panic  of  1907  have  continued  to  bear  fruit ,  and  as  new  ex- 
penditures were  considerably  curtailed,  our  increase  in 
profits  has  been  accompanied  by  a  very  large  increase  in 
cash  balances.  Though  the  profits  of  the  Company  have 
increased  during  the  year,  we  believe  that  they  are  far  from 
being  unduly  large.  Since  the  reorganization  of  our  Com- 
pany in  August  1903,  we  have  re-invested  in  new  factories 
and  in  the  general  development  of  business  the  substantial 
sum  of  $13,811,908  85,  as  shown  on  the  balance  sheet.  In 
addition  to  this,  the  property  has  been  further  increased 
through  the  sale  of  $3,437,000  common  stock.  This  large 
increase  in  investment,  aggregating  $17,248,908  8f>  (an 
amount  equal  to  approximately  $61  50  on  each  share  of 
common  stuck  now  outstanding),  is  entitled  to  a  proper  re- 
turn, which  is  not  extravagantly  represented  in  the  increase 
of  earnings  from  $4,438,701  in  the  year  1904  to  $5,984,159 
in  the  year  1909. 

Owing  to  the  contraction  of  business  during  the  years  1908 
and  1909,  enlargement  of  plant  capacity  has  been  curtailed 
during  this  period  but  the  improvement,  both  present  and 
prospective,  in  the  business,  has  justified  a  resumption  of 
our  general  policy  of  providing  for  the  necessary  increase  of 
our  capacity,  and  we  have  developed  plans  for  such  additional 
installations  as  will  cover  the  immediate  future  requirements 
of  the  business.  In  the  meantime  we  have  not  hesitated  to 
abandon  and  write  off  such  parts  of  our  investment  as  have 
become  antiquated  or  badly  situated  with  respect  to  trade. 
The  depreciation  fund  accumulated  for  this  purpose  has  been 
quite  sufficient.  Our  funds  for  insurance  against  accident 
and  losses  of  various  kinds  have  more  than  met  the  require- 
ments of  the  year. 

The  suit  of  the  United  States  Government  against  our 
Company  on  account  of  alleged  violations  of  the  Sherman 
Anti-Trust  Law  still  continues.  The  Government  has  closed 
its  side  of  the  case,  but  in  order  to  refute  the  allegations 
against  us  it  has  been  necessary  to  call  a  great  number  of 
witnesses  to  testify  in  our  behalf.  Several  months  must  yet 
elapse  before  a  final  decision  can  be  made  by  the  courts. 

As  will  be  seen  by  inspection  of  the  balance  sheet,  the 
current  liabilities  of  the  Company  remain  at  a  minimum, 
while  the  working  capital,  including  cash  balances,  has  ma- 
terially increased  during  the  year. 


The  number  of  stockholders  of  the  Company  has  increased 

as  shown  below: 

1909— 1,335,  of  whom  524,  or  39  %,  .are  employees. 
1908 — ■  955,  of  whom  250,  or  26%,  are  employees. 
1907—    809,  of  whom  218,or  27%.  are  employees. 

It  is  gratifying  to  note  the  substantial  interest  the  em- 
ployees are  taking  in  the  Company,  as  illustrated  in  the  fore- 
going figures;  the  result  must  tend  to  promote  the  general 
welfare  of  the  Company. 

Last  year  the  directors  of  the  Company  recommended 
offering  to  the  employees  of  the  Company  2,000  shares  of 
preferred  stock  (or  common  stock  at  the  option  of  the  sub- 
scriber). This  plan  was  promoted  with  a  view  of  further 
interesting  our  employees  in  the  Company's  welfare.  The 
entire  number  of  shares  was  subscribed  and  many  payments 
have  been  made  in  advance  of  amounts  required  by  the  Com- 
pany. The  second  offer  of  2,000  shares  of  stock  was  made  in 
December  1909,  and  was  somewhat  oversubscribed;  the 
price  at  which  the  stock  was  offered  being  substantially  that 
paid  for  it  by  the  Company  in  the  open  market.  The  result 
has  been  a  considerable  increase  in  the  number  of  our  stock- 
holders. 

In  addition  to  the  above  plan,  the  Company  has  continued 
for  several  years  the  practice  of  distributing  shares  of  com- 
mon stock  to  worthy  employees  in  tin'  way  of  bonus.  We 
believe  that  this  plan  has  great  value  in  properly  rewarding- 
exceptional  merit  in  cases  not  calling  for  increases  in  salary. 

The  Company  also  maintains  a.  system  of  pensioning  em- 
ployees who  have  become  disabled  or  who  have  reached  ad- 
vanced age.  This  plan  thereby  provides  a  means  of  retiring 
those  who,  through  no  fault  of  their  own,  have  ceased  to  be 
able  to  serve  the  Company. 

We  believe  that  the  above-mentioned  plans  for  caring  for 
our  employees  are  of  substantial  value  to  the  Company  and 
assist  materially  in  obtaining  a  personnel  in  our  operative 
force  which  will  insure  future  success. 

During  the  year  the  Company  has  paid  regular  quarterly 
dividends  of  134%  on  the  preferred  stock,  while  the  dividend 
to  the  common  stockholders  has  been  increased  to  2%  quar- 
terly.  The  dividend  record  for  the  common  stock  is  as  follows: 

1904    H%|1906    6>$%|1006    7      % 

1905    3H%|1907    7      %  1 1909    7',",, 

The  total  amount  of  our  accumulated  surplus,  as  shown 
on  the  balance  sheet,  namely,  $13,811,908  85,  represents 
earnings  re-invested  in  the  business  since  Aug.  1  1903.  Dur- 
ing the  same  period  the  total  dividend  disbursements 
equaled  $14,320,548  40,  approximately  51%  of  our  net  re- 
ceipts after  paying  interest  on  the  funded  debt. 
Respectfully  submitted, 

T.  C.  DU  PONT,  President. 


E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO. 

COMPARATIVE  STATEMENT  OF  EARNINGS,  TWELVE  MONTHS  ENDING  DECEMBER  31. 


1909. 

1908. 

Increases. 

Decreases. 

Gross  Receipts                                                                                                  _ 

$30,805,916  33 

$28,027,094  11 

$2,778,822  22 

Net    Earnings                                                                                                                -- -_ 

$5,984,158  82 

$4,929,250  58 

$1,054,908  24 

After  deducting  all  expenses  incident  to  operations,  Including  those  for  ordinary  and 
extraordinary  repairs,  maintenance  of  plants,  accidents,  depreciation,  &c. 

Non-Operative    Items   -.                                                                                     - ._ 

$251,715  74 

863,360  04 
699,923  75 

$129,312  49 

729.265  81 
771,078  40 

$122,403  25 
134,094  23 

Resulting  from  sale  of  real  estate,  securities  and  other  transactions  not  due  to  currnet 
operations. 
Accrued  interest  on  bonds  to  date                                                           

Accrued  dividends  on  preferred  stock  to  date                                        -    --    

$71,154  65 

Total  deductions  from  net  earnings _.        . 

$1,814,999  53 

$1,029,656  70 

$185,342  83 

Balance  applicable  to  dividends  on  common  stock                           -    -- 

$4,169,159  29 

$3,299,593  88 

$869,565  41 

Common  stock,  as  per  Balance  Sheet                                                      -    

$28,078,365  01 

$27,914,951  92 

$163,413  09 

Percentage  earned  on  Common  Stock.    -. -      

14.85% 

11.82% 

3.03% 

Net  Earnings  equal  annual  income  on  gross  Investment  of                      

8.00%    ■ 

6.65  "„ 

1.35% 

E.  I.   DU  PONT  DE  NEMOURS    POWDER  CO.  WITH  SUBSIDIARY  COMPANIES. 

INCOME  ACCOUNT,  YEARS  ENDED  DECEMBER  31ST. 

1903.                        1904.                        1905.                        1906.                        1907.  1908. 

(5  months) 

Gross  Receipts $10,712,419  30   $26,103,868  77   $27,655,380  90   $30,751,725  92    $31,661,938  56  S28.027.001    11 

Net  Earnings 2,277,003  17         1,438,70111        5,063,61169        5,332,802  08        3,029,508  66  1,920,250  58 

Extraordinary  Adjustments  and  Profit 
and  Loss  on  Sale  of  Real  Estate,  Se- 
curities, &c     •290,464  61          "109,939  37            '97,258  72              66,109  80           387,816  01  129,312  49 

Interest  on  Outstanding  Bonds 106,500  00           307,245  30           206, 669  68           535,810  29           676,427  40  729,265  si 

Preferred  Stock    Dividends 2 1  l ,  107  50           988,715  92        1,136,80125           989,236   10           735,637  22  771,078   10 

Common  Stork  Dividends    .     . 0  00            112,08150           821,390  00        1,533,825  75        1,741,39175  1 .780.737  75 

Interest    Adjustments  and    Dividends   on 

.Subsidiary  Co.   Stocks 123,885  17             101.057  81               42,287  50            240.14179             *68,006   10  74,971    11 

Total  Deductions  from  Net  Earnings $154,418  06     $1,493,06119     $2,169,889  71      $3,365,136  03      $3,173.266  22  $3,491,365  86 

Surplus  Carried  Forward 2,122,585  11        2.0  15,639  92       2,893,72198        1,967,668  05                   !42   11  1,437,884  72 

Accumulated  Surplus  to  Date. 2,122,585  11        5,068,225  03        7,901,947  01        9,929,613  06      10,385,855  50  11,823,740 

*  Indicate   Credits   to   Profit  and   Loss. 


1909. 


J30.805.916  33 
5,984,158  82 


251,715  74 

863,30(1  0  1 

690.023  75 

2,170,395  50 

10,595  16 

$3,995,990  19 
1,988,168  63 

13,811,008  85 
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i      I.   DU  PONT   DE   NEMOURS   POWDER  CO.   WITH  SUBSIDIARY  COMPANIES. 

OOMPABATIVE    BALANCE    SftEET,    JANUARY     1ST. 

JETS  -                                                             1904.                      1905.                      1906.                      1907.                       1908.                      1909.  1910. 

(  ^nishcd"  product"  '  '"*    *'   mater         ^   S13.508.E58  66   J13.893.308  56   J14.636.812  35  $15,453.946  20  J18.298.799  49   517.026,842  09  J20.010.621  43 

Investment  Securities                         '.'.. '..     4  305  365  16       5,720.559  14        1,815.942  97       5,807,4  62  2:,        1.829.022  76     J6.414.224  84  3.407,292  60 

Real    Estate                                                                        939  478  92            6C9.899r.lt            979,865  48            851, 6S7  7)             865,000  71             859.637  94  934,352  34 

Permanent  InvesVmeni   In   Manufacture  "    38,482.529  52     39,671.856  31      41,551.596  09     44.503.731  10     46,876,110  03   J_*:}7y.56&01  50.403,252  89 

Total  Assets J57, 235,632  26   J59.955.623  60  $61,984.216  89   $66,616,827  29   J70.868.932  99   S74.074.272  88  J74.755.519  26 

Recounts  andTBllls"paya,ble                                $1734,412  00      $1,382,732  28          $860,45110      $1,790,875  97      $4,921,760  27          $494,142  11  $859,656  51 

llancous  Deterred  Liabilities                           431844  72            ^ZAUQb  _       199'768  6(i  _       199-76S  c(i            152,929  86            115,603  70  _         13.829  40 

~$l7778,256  78      $1,385,926  33      $1,060,219  70      $1,990,644  63      $5,074,690  13          $609,745  81  $873,485  91 

( '  \  I  *  1 T  \  I  1 7  \  7"  /  f  >  V 

Funded  Debt    '     '                                                       $-.088  400  00      $4,961,000  00      $4,517,000  00   $14,274,000  00   $14,432,000  00   $16,879,000  00  $16,420.000  00 

Capital  BtOCkPreterred  "issued""                       l^^ssioeo  00      22,481,819  77      23,103,157  94      14,866,14167      14.670,35129      15,589,40134  13.469,40134 

Cap  tal  Stock,  Preterredt^ Held  In  BeYerve  •  7  242.357  89     '1.799,198  12     '1,067,194  14         '125,179  93           '77,65141           '53,043  05  '51,847  07 

Can  tal  Stock     Common     Issued                       13  925  310  00      22,477,670  49      23,098,046  57      24,962,520  73      25.771.009  88      27,868,565  05  28,033,682  55 

Capital  Stock,'  Common,'  Held  in  Reserve   •9,'948,067_33      '1,395,706  84      '1,053,823  91          '118,340  95  _            1  .'-.  1                     '46,386  87  '44,682  46 

$53 ,24X795" 22   $53,115,395  22    $52,899,222  56   $54,346,189  28    $55,012,926  12   $60,436,396  31  $58,019,613  42 
FXJ-ND3— 

entaLUbUCltie|nt  FUadS  aIld  C°ntln'          $91995  15          $386,077  02            $62,827  56          $350.380  32          $395.10124      $1,204,390  54  $2,050,51108 

PROFIT " AND 'LOSS '"'.'-'-'."-" '-'-'.      2,122,'585  11        5,008.225  03        7,901,947  01        9,929,013  00      10.385,855  50      11,823,740  22  13.811,908  85 

Total  Liabilities $577235,032  26  $59,955,623  60  $61,984,216  89   $66,616,827  29   $70,808,932  99   $74,074,272  88  $74,755,519  26 

§  Includes  $3,055,000  00  par  value  Treasury  bonds.                                               ...      ._.,         _             .                        ,  .      _    T     .     „  .    .     „ 
*  The  Consolidated   Balance  Sheet    as  given  above,  assumes  that  all  shares  of  the  Subsidiary  Companies  are  owned  by  E.  I.  du  Pont  de  Nemours 
Powder  Company  and  the  preferred  and  common  stock  shown  as  "held  in  reserve"  on  the  Balance  Sheet  represents  the  estimated  value  of  the  few  re- 
maining shares  not  actually  owned. 


Quincy  (Copper i  Mining  Co. — Dividend  Increased. — A 
quarterly  dividend  of  SI. .50  (<>',)  per  «25  share  has  been 
declared,  payable  March  23,  comparing  with  $1  (4%)  paid 
each  quarter  from  June  1908  to  Dec.  1909  inclusive. 

Annual  Dividend  Record  (Percent)  Since  1893. 
'94    '95    '96   "97   "98    '99   '00   '01    '02    '03   '04    '05   '06   '07   '08    '09    Istqu.    10 
32     48     80    48     26     38     36     36     28     22     20     24     50     54     18     16  6 

— V.  89,  p.  38. 

Richelieu  &  Ontario  Navigation  Co.,  Montreal. — Report — 

Cal.          Gross  Net  Instir.  Written      Dies.    Bal.,   sur.    Total. 

Year,      earnings.  pro/its.  fund.  ojj .          (5%).     .for  year,    surplus 

1909    .    $1,238,044  $257,562  $36,000  $36,566  $156,600   $28,396    $378,700 

1908    ._    1,241,747  250,742  36,000  49,233      156,600        8,909      350,305 

—V.  89.  D.  1071. 

Southern  Wisconsin  Power  Co. — Bonds  Offered. — Devitt, 
Tremble  &  Co.,  Chicago  and  Philadelphia,  having  sold  more 
than  $1,000,000  of  the  first  mortgage  5s,  are  offering,  by 
advertisement  on  another  page,  the  remainder  of  their  block 
of  $1,500,000  at  a  price  to  yield  about  5%%.  Total  au- 
thorized issue  $2,500,000,  outstanding  $2,000,000.  A  25- 
year  contract  with  the  Milwaukee  Electric  Railway  &  Light 
Co.  assures  the  company,  it  is  stated,  more  than  sufficient 
revenue  to  meet  bond  interest  and  all  other  charges,  exclusive 
of  income  from  other  sources.  For  1910  the  net  earnings 
are  estimated  at  $200,000,  or  twice  the  interest  charge. 
Se(   full  particulars  in  V.  90,  p.  379. 

Syracuse  (N.  Y.)  Lighting  Co. — New  Bonds. — Application 
has  been  made  to  the  Public  Service  Commission  for  authority 
to  issue  $354,000  extension  and  improvement  6%  10-year 
gold  bonds.     Compare  V.  88,  p.  298,  825;  V.  89,  p.  167. 

Toronto  Electric  Light  Co. — Earnings. — For  calendar  year: 

Year —  Revenue.        All  Expenses.         Dividends.  Bal.,  Sur. 

1909 $1,292,546  $761,839  (8%)$315,494  $215,213 

1908 !,  155, 582  715,712  (8%)    289,254  150,616 

The  above  surplus  ($215,213  for  1909),  added  to  the  total  previous  sur- 
plus of  $10,961,  makes  a  total  of  $226,175,  of  which  $200,000  was  trans- 
ferred Co  reserve  account,  leaving  a  total  surplus  Dec.  31  1909,  as  per  bal- 
ance sheet,  of  $26,175.— V.  89,  p.  344. 

Union  Oil  Co.  of  California,  Los  Angeles. — Report. — For 
year  ending  Dec.   31: 

All  other  Net            Divid'ds  Balance. 

Expenses.  Earnings.         Paid.  Surplus. 

56,536,787  $2,655,177  $1,477,768  $1,177,409 

5,737,847  3,022,933      1,240,178  1,782,755 


Fiscal  Gross  Deprea. 
Yr. —  Earnings.  Chad  Off. 
1909  .$9,687,339  $495,375 
1908  _.  9,197,25!  136,  171 
—  V.    89,    p.    85", 


Union  Switch  &  Signal  Co. — Report. — For  cal.  years: 


Calendar 

Year — 

1909  .-, 

1908     ._ 


Gross       Net  (over  int.  Com.  div. 
earnings.     &  deprec'n) .     (12%). 
.$2,625,133        $325,983      $240,000 
.    2.123,543  77,849         240,000 


Pre] .  div.       Balance, 

(12  M%)  Sur.orDeJ. 

$59,712  sur.   $26,271 

59,712  def.    221,863 

1907 .    5,023,599      1,024,842        240,000        59,712  sur.    725,130 

Total  surplus  Dec.  31  1909,   $2,440,386. — V.  88,  p.  561. 

United  Box  Board  Co. — New  Directors. — Frederick  Daven- 
port and  Lazard  Kohn  have  been  elected  directors  to  succeed 
Herman  Grossman  and  E.  M.  Strehl. — V.  90,  p.  451,  378. 

United  Gas  Co.,  Wichita,  Kan.—  Bonds  Called.— The 
$2.50,000  1st  mtge.  6s  of  1906  have  been  called  for  payment 
at  105  and  interest  at  the  Central  Trust  Co.  of  Illinois, 
Chicago,  on  March   1   1910.— V.  89,  p.  167,  66S. 

United  States  Realty  &  Improvement  Co. — Earnings. — 
For  9  months  ending  Jan.  31: 

Net  income,  $1,111,483;  dividends  (&ii%),  $565,698;  balance,  surplus, 
$545,785.  Accounts  payable  Jan.  31  1910,  $658,412,  against  bills  and  ac- 
counts payable,  $1,500,344  in  1909;  total  surplus,  as  per  balance  sheet, 
$4,880,550  (after  transferring  to  profit  and  loss  account  the  surplus  of  the 
Century  Realty  Co.,  $663,587,  and  the  surplus  of  the  Battery  Place  Realty 
Co.,    $261,903). — V.    90,    p.    378.   307. 

United  States  Reduction  &  Refining  Co. — Report. — The 
results  for  the  year  ending  Dec.  31    1909  are  as  follows:   « 
Period  Gross  Net         Interest        Preferred         Balance, 

Covered —  income,      income,    on  Bonds,      dividend.  surplus 

Yearend. Dec. 31  '09  $295,053   $189,790   $159,000       ..  ^  sur  $30  790 

17  mos.end.Dec.31'08  524,704  372,877  225,250  (1  H)$59,187  sur  88  440 
Yr.  end.  July  31  '07  527,778  394,531  159,000  (6)230,748  def  1,217 
—  V.  89,  p.  1144.  gj| 

Utah  Consolidated  Mining  Co.,  Boston. — Dividend  Sus- 
pension Recommended. — President  Urban  II.  Broughton,  inji 
circular,  says  in  brief: 

Approximately  one-half  of  the  dividends  declared  in  1908  came  out  of 
accumulated  surplus.  The  values  in  the  ore  treated  in  1909  were  lower 
than  in  1908,  so  that  by  far  the  greater  part  of  the  dividends  declared  in 
1909  was  also  out  of  accumulated  surplus. 


The  surplus  has  now  been  encroached  upon  to  such  an  extent  that  I  con- 
sider it  advisable  to  recommend  to  the  directors  that  dividends  be  suspended 
until  the  benefits  from  the  new  smelting  contract,  which  will  be  In  force 
in  a  few  months,  are  obtained.  There  is  no  lack  of  ore  of  approximately 
the  grade  treated  in  1909,  and  this  ore,  under  the  new  smelting  contract, 
with  copper  at  the  same  price,  will  return  between  $300,000  and  $400,000 
per  year  additional  earnings. — Compare  V.  88,  p.  948. 

Western  Union  Telegraph  Co. — New  General  Manager. — 
Belvedere  Brooks,  General  Superintendent  of  the  Eastern 
Division,  has  been  elected  General  Manager  of  the  entire 
system,  succeeding  President  Robert  C.  Clowry.  Mr. 
Clowry  still  retains  his  position  as  President  of  the  com- 
pany.—V.  90,  p.  241. 

Wilmington  (Del.)  Gas  Co. — Initial  Dividend  on  Preferred. 
■ — An  initial  semi-annual  dividend  of  Z%  on  the  $1,000,000 
6%  cumulative  pref .  stock  has  been  declared  payable  Mch.  1 
to  stockholders  of  record  Feb.  21.  See  statement  of  com- 
pany in  V.  89,  p.  781.— V.  90,  p.  379. 

— Investors  can  purchase  $100,000  or  any  part  of  Spokane 
International  Railway  Co.  bonds  due  1955  at  a  favorable 
price  from  Pouch  &  Co.,  members  N.  Y.  Stock  Exchange, 
corner  Wall  and  Nassau  streets.  The  Spokane  International 
Ry.  (of  the  Canadian  Pacific  system)  is  covered  by  a  closed 
first  mortgage  on  mileage  forming  part  of  the  Canadian 
Pacific  trans-continental  service  between  St.  Paul,  Minn., 
and  Portland,  Ore.  This  security  is  listed  on  the  N.  Y. 
Stock  Exchange. 

— The  bond  department  of  William  P.  Bonbright  &  Co. 
has  prepared  for  distribution  a  very  complete  circular,  giv- 
ing particulars  on  a  number  of  selected  hydro-electric  com- 
panies, the  first  mortgage  bonds  of  which  the  firm  offers  at 
prices  to  yield  the  investor  from  5.30%  to  6.50%.  Prices 
and  further  information  will  be  furnished  upon  application 
made  to  the  main  office,  24  Broad  St.,  or  at  the  firm's  Lon- 
don office,  16  George  Street  (Mansion  House). 

— The  attention  of  investors  is  called  to  the  exceptionally 
choice  list  of  investment  securities  being  offered  on  another 
page  by  the  banking  house  of  William  A.  Read  &  Co.  Some 
of  the  issues  are  tax-exempt  in  New  York  and  Pennsylvania. 
Full  details  will  be  furnished  upon  application  to  any  of  the 
firm's  offices. 

— Colston,  Boyce  ov-  Co.,  7  North  Calvert  St.,  Baltimore, 
are  distributing  copies  of  their  pamphlet  on  the  Consolidated 
Gas  Electric  Light  &  Power  Co.  of  Baltimore  and  its  subsid- 
iary companies,  including  the  Baltimore  Electric  Co.  The 
firm  has  spent  some  time  in  gettingthis  information  complete 
and   correct. 

— Roger  W.  Babson  of  Wellesley,  Mass.,  the  statistician, 
left  this  week  for  Europe  on  the  Cedric  to  study  the  English 
political  situation  and  the  Paris  disaster.  While  in  London 
Mr.  Babson  will  give  one  or  more  lectures  at  the  London  Uni- 
versity on  economic  problems. 

— Messrs.  Ackermann  &  Coles.  20  Broad  St.,  New  York, 
have  issued  the  ninth  annual  number  of  their  pamphlet  on 
the  banks  and  trust  companies  of  this  city .  The  book  is 
replete  with  statistics  regarding  these  institutions. 

— The  old-time  banking  firm  of  A.  M.  Kidder  &  Co., 
members  of  the  N.  Y.  Stock  Exchange,  announces  its  re- 
moval from  18  Wall  St.  to  the  fifth  floor  of  the  Hanover 
Bank  Building,  5  Nassau  St.,  this  city. 

— A  descriptive  booklet  on  "Hudson  River  Tunnels"  will 
be  sent  by  Pouch  cv  Co.,  Wall  and  Nassau  streets,  city,  to 
all  inquirers  who  write  for  pamphlet  "J." 

— Allen  Dean  Converse,  who  has  been  connected  with  the 
banking  house  of  William  P.  Bonbright  &  Co.  as  sales  man- 
ager, is  now  associated  with  Bigelow  &  Co.,  49  Wall  Street. 

— Baillie,  Wood  &  Croft  are  distributing  their  annual  com- 
pilation of  the  capitalization,  earning  power  and  quotation 
record  of  active  Canadian  securities. 

— Curtis  &  Sanger,  38  Wall  St..  are  advertising  on  another 
page  a  list  of  banks,  to  which  the  attention  of  investors  is 
invited. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  18  1910. 

Notwithstanding  the  check  to  speculation,  general  trade 
makes  quite  a  favorable  exhibit  as  compared  with  recenl 
years,  if  we  apply  the  tesl  of  bank  exchanges  and  railroad 
earnings.  At  the  same  time  a  spirit  of  conservatism  domi- 
nates all  branches  of  business.  Money  is  cheap  and  imports 
are  large.  Though  pig  iron  is  quiet,  finished  iron  and  steel 
is  more  act  ivc. 

LAUD  on   the  spot    has  advanced,   Owing  to  a   rise   in  hog 

quotations a1  the  West,  an  advance  in  lard  futures,  moderate 
offerings  and  some  increase  in  the  demand.  Prime  Western 
13.25c,  Middle  Western  13. 15c.  and  City  -team  I2%c. 
Refined  lard  has  also  advanced,  owing  mainly  to  the  strong 
hog  situation.  A  somewhat  Larger  business  has  been  re- 
ported of  late.  Refined  Continent  13.60c,  South  America 
14.10c.  and  Brazil  in  kegs  15. 10c.  The  speculation  in  lard 
futures  al  the  West  has  been  active  at  an  advance.  Strength- 
ening factors  have  been  a  rise  iii  prices  of  live  hogs,  the  ac- 
tivity and  advance  in  the  grain  markets,  buying  on  a  large 
scale  by  prominent  packers,  investment  purchase-  by  com- 
mission houses  and  some  increase  in  the  -pot  demand. 
DAILY  CLOSING  PRICES  OF  i.Aim  FUTURES  IX  CHICAGO. 
Sat.        Mmi.       Tues.        Wed.       Thurs.       Fri. 

May  delivery     Holl-  12.70       12.52       12.72       12,82^   12.80 

July  delivery.    ..  day.  12.62       12.17       12.07       12. so      12.77H 

FOR  K  on  the  spot  has  advanced,  owing  to  the  rise  in  live 
hoys  and  other  provisions  as  well  as  main.  Trade  has  been 
dull.  Mess  J24  50@$25,  clear  $24  75@$26  75  and  family 
$26@$26  50.  Beef  has  been  strong.  The  demand  has  been 
light,  but,  offerings  have  been  -mall.  Mess  $12  50@$13  50, 
packet  -113  50@$14,  family  $16@$17  and  extra  India  mess 
$22@$23.  Cut  meats  have  been  in  fair  demand  and  firm. 
Pickled  hams,  regular,  light  to  heavy.  13(5  b'.'c'  :  pickled 
bellies,  light  to  heavy,  clear  I3@13^c;  pickled  ribs,  light 
to  heavy,  13@13^c.  Tallow  has  been  dull  and  steady; 
City  6%C.  Stearines  have-  been  tinner  and  more  active; 
oleo  14@15c.  and  lard  l.'P.c.  Butter  has  advanced  with 
a  larger  trade  and  supplies  decreasing;  creamery  extras  30c. 
Cheesequiet  and  [firm;  State,  f.c,  fall  make,  fancy,  17J^c, 
Eggs  moderately  active  and  tinner;  Westernfirsts  26i^@27c. 

OIL. — Linseed  has  been  strong  but  without  quotable 
change.  Little  business  has  been  transacted  of  [ate,  but  it  is 
expected  that  there  will  be  a  marked  increase  in  the  demand 
in  the  not  distant  future.  City,  raw,  American  seed,  77(</ 
78c;  boiled,  78<§  79c;  Calcutta,  raw,  85c  Cottonseed  has 
been  quiet  and  firm:  winter,  7.15@7.50c;  summer  white, 
7.25@7.50c.  Lard  has  been  quiet  but  strong;  prime, 
$1  25@$1  28;  No.  1  extra,  65@69c.  Cocoanut  has  been 
-dull  and  easier;  Cochin.  0:'  6@9? ,,c:  Ceylon,  9c  Olive  lias 
been  quiet  and  firm  at  80@85c  Peanut  has  been  quiet 
and  steady;  yellow,  (>2(</  67c  Cod  has  been  quiet  and  steady; 
domestic,  38@40c;  Newfoundland,  42^  44c. 

COFFEE  on  the  spot  has  been  quiet  and  firmer:  Rio  No.  7, 
8%@8J4c;  Santos  No.  4,  9^@9J^C  West  India  growth- 
have  been  quiet  and  steady;  fair  to  good  Cucuta,  I0@10^c. 
The  speculation  in  future'  contracts  has  been  more  active. 
Prices  have  ruled  firm,  though  without  marked  change. 
On  firm  spots,  however,  there  has  been  scattered  liquidation 
for  local  and  Wall  Street  account.  Closing  prices  were  as 
follows: 

February 6.05c.  IJune   ..                    7. 10c.  J  October  .   7.15c. 

March .6.95c.  July    .7.15c. [November  7.15c. 

April 7.00c.  j  August 7.15c.    December  _7.15e. 

May    7.05c. [ September               7.15c. [January  __7.15c. 

SUGAR. — Raw  has  been  firmer  and  more  active.  Cen- 
trifugal, 96-degrees  test,  4.17c;  muscovado,  89-degrees  test, 
3.67c,  and  molasses,  89-degrees  test.  3.42c  Refined  has 
been  quiet  and  steady.  Granulated  4.05c  Spice- have  been 
firm  and  more  active.  Teas  have  been  firm  with  a  moderate 
trade.     Wool  quiet  and  firm.      Hops  dull  and  steady. 

PETROLEUM  —Refined  has  been  steady.  Trade  has 
been  dull.  Crude  has  developed  further  weakness  and  con- 
sumers of  refined  have  held  aloof  from  the  market  in  expec- 
tation of  some  decline  in  prices.  Refined,  barrels  7.90c. 
bulk  4.40c  and  cases  10.30c  Gasoline  has  been  in  mod- 
erate demand  and  steady;  86-degrees,  in  100-gallon  drums. 
18%c;  drums  $8  50  extra.  Naphtha  ha.-  been  quiet  and 
steady;  73@76-degrees,  in  100-gallon  drum-.  1C>;l|c:  drums 
$8  50  extra.  Spirits  of  turpentine  quiet  and  easy  at  tiJC.c 
Rosin  dull  and  steady:  common  to  good  strained  $4  50. 

TOBACCO. — The  market  for  domestic  leaf  has  presented 
no  new  or  interesting  features  during  the  week.  The  atti- 
tude of  the  trade  is  a  waiting  on,'.  There  is  a  belief  in  many 
quarters  that  there  will  be  an  increase  in  the  demand  for 
leaf  for  manufacturers  in  the  not  distant  future.  Havana 
and  Sumatra  have  been  quiet.      Prices  have  ruled  steady. 

COPPER  has  been  dull  and  easy.  Consumers  are  ap- 
parently well  supplied  as  a  rule  and  surplus  stocks  are  large, 
bake  l3%@VS%c.  electrolytic  13}£@13%C  and  casting 
13@13^c.  Lead  has  been  quiet  and  easier  a1  1. 55c.  Spel- 
ter has  been  dull  and  easier  at  .5 '  _,<• .  Tin  has  been  more 
active  and  tinner;  spot  33%C.  Iron  has  been  rather  easy, 
though  without  important  changes  in  prices.  Sales  for 
early  delivery  have  continued  small.  More  interest  is  dis- 
played in  the  market  by  consumers  for  delivery  in  the  second 
and  third  quarters  of  the  year.  No.  1  Northern  $1S  50@ 
$18  75;  No.  2  Southern  $18@$18  25. 


COTTON. 

Friday  Night,  Feb.  18  1910. 

Till:  MOVEMENT  OF  THE  CROP  as  indicated  by  our 

telegrams  from  the  South  to-night  is  given  below.     For  the 

week    ending    this   evening    the    total    receipts    have    reached 

101,339  bales,   against    81,326   bales   last   week   and   62,982 

bales  the  previous  week,  making  the  total  receipts  .-ince 
Sept.  1  1909  5,879,297  bales,  against  7,911,638  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.   1   1«)()«)  of   l,l)T2,:i41  bales. 


Receipts  at- 


(Sec- 


Gal  veston  .. 

Fort  Arthur 
Corp.  Chrlstl 
New  Oilcans  — 

Gulf  port 

Mobile       - 

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston  — -- 
Georgetown    -  - 

Wilmington 

Norfolk 

Xcw  port  X.,  &C_ 

Xcw    York 

Boston   

Baltimore    

Philadelphia 

Totals  this  week 


Sat. 

Man. 

rues, 

5,030 

5,721 

10,  IS2 

5,362 

933 

3.1. VI 

3,041 

801 

509 

1  ,328 

63 

962 

166 

1,224 

1,350 

10 

"is 

""21 

830 

764 

897 
679 

672 
176 

"22 

284 



""25 

9,415 

12,997 

22,738 

Wed. 


0,202 


5,294 

KTO 

9,750 

49 
918 

13 

28  1 


loo 


Tll>tr< 


5,131 

I.0O0 
1,03! 

2,425 

1.14  1 
"39 

133 

489 


35 


21,032      11,691 


Fri. 


3,286 

578 

1,532 

2 

1,587 

8,458 

162 

809 

262 

74  e 

1,508 

132 
1  ,301 


Total. 


35,852 

1,378 

15,374 

2 

5,359 

20.633 

374 

0,4  13 

420 

4,441 

273 

573 

1,301 


20.43C  101,339 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stock-  to-night,  compared  with 
last    year: 


Receipt*  to 

1909-10. 

1908-09. 

stock. 

February  18. 

This 

Since  Sep 

This      Si  ii,  i 

Week . 

1   1909. 

a  eel 

1   1908. 

1910. 

1909. 

<  ;,ih  eston   _ . 

35,852 

2.144,398 

53, 035 

112,718 

141,414 

Port  Arthur.  ._-- 

5,362 

107.378 



10*. 772 



Corpus  Chrlstl.&c 

1,378 

32.087 

10,  1!»7 

69,753 



\C\v  Orleans 

15,374 

894,895 

3.'., Kill! 

1  ,609,3;  5 

- 

261,693 

(iulfport 

2 

8,264 

20.22  | 

1 ,006 

_  . 

Mobile 

5,3.")!) 

200,092 

7,319 

308,017 

58,667 

Pensacola  .    

20,633 

119,224 

109,440 



Jacksonville,   &c 

374 

37,708 

0,11 

26,454 





Savannah. 

6.413 

1,175,0.-.:. 

1  1,09.'. 

l  ,261,485 

73,827 

106,030 

Brunswick 

199.190 

H.I52 

294,252 

4.G76 

13,081 

Charleston     .    — 

420 

192,030 

2,240 

178,203 

23,71 1 

21,040 

Georgetown    

1,073 

45 

1.830 





Wilmington 

3,559 

285.303 

2.725 

314,797 

19,033 

7,495 

Norfolk 

1,111 

403,422 

5,617 

467,002 

30,953 

31,578 

Newport  News.&c 

273 

14,704 

488 

8, 4-!  7 



New  York 

3,765 

50 

13,661 

161,663 

139,744 

573 
1,301 

7,855 
51.359 

236 
2,314 

11,563 

.S0.9.-.1) 

0,596 
8,347 

7,993 

Baltimore 

20,859 

Philadelphia 

25 

837 

339 

3,390 

3,097 

4,793 

Total 

101,339 

5,879,297 

! 4  1.61 2 

7. in  1,638 

658,363 

817,387 

In  order  that  comparison  may  be  made  with  other  years. 
we  give  below  the  totals  at  leading  port-  for  -jx  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

11017. 

1906. 

1905. 

Galveston 

35,852 

53,035 

55,051 

99,444 

57,903 

31,409 

Pt.  Arthur.  &c. 

0.740 

10,497 

2,398 

4,789 

847 

New  Orleans. 

15,374 

35,890 

41,100 

71,468 

44,107 

3*T878 

Mobile 

5.359 

7,319 

4,101 

4,588 

1,744 

1,610 

Savannah  .. 

6,413 

11,695 

13,205 

23,890 

10,183 

14,547 

Brunswick 

8,152 

762 

7, 1187 

1,405 

503 

Charleston.  &c 

420 

2,285 

847 

2,971 

1,201 

1,577 

Wilmington 

3,559 

2,725 

5,283 

0.702 

517 

2,262 

Norfolk 

4,4  4  1 

5,617 

6,009 

8,906 

3,555 

0,325 

N'port  N.,  &c 

273 

488 

78 

t.582 

478 

388 

All  others 

22.908 

3.609 

5,308 

18.105 

10,133 

1,614 

Total  thlswk_ 

101,339 

141,612 

134,208 

245,649 

136,015 
6.131,301 

100.960 

Since  Sept.  l . 

5,879,297 

7,911,638 

6,705,512 

7.979,637 

6.896,497 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  126.292  bales,  of  which  27,23.5  were  to  Great  Britain, 
16,616  to  France  and  82,441  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909:_ 


Exports 

from — 


i.inii  Conli- 

Brilain.  Fr'nce    mm. 


Calve- ton 

Port  Arthur 

(  orp.ChrIstl,&c 
New  <  irleans 

Mobile 

Pensacola 

i  Iulfport 

Savannah    . 

Brunswick 

Charleston 
Wilmington 
Norfolk 
Newport  News 

New    York.  -  .  . 

Boston     

Baltimore 

Philadelphia  .. 
Portland,  Me  . 
San  Francisco 

Seattle    

Tacoma  ...  .. 
Portland,  ore 
Pembina 

Detro.t 

Total 

Total   1908-09 


Week  ending  F(b.  18  1910. 
Exported  in — 


23.329 


3 . 1  57 
71" 


27,235 

101.379 


4,275 


42.110 
5.302 

1.000 

4,323 

■S.395 
10,208 


:;,  152 
3,050 


000 
100 


_>..:7  4 

1,461 


10.010    S2.441 


34,004    49.495 


Total. 


40,3111 
5,362 

1.000 

29,568 

8,395 

20,633 


3,452 
3,050 


3.757 
849 


2.371 
1,401 


120.292 
1SI.S7S 


Train  Sept.   1    1909  10  Fit).  IS  1910 
Exported  to — 


(.mil  |    Conti- 

Britain.   Franc 


613,  105372,965 
,    18,398 

:;i  i  §09  145.42S 
28,526    59  195 

39  '  55    48,843 

7.25- 

200. 212 

73,679 

13,  195 

92,265    15,700 

4,800 


83  '"i 
.V  196 


102.921    36, 

.     036 
15,329      I,  164 

:C(.74:i 
127 


1,673,103  791,340  1,1 


704,168 
04.131 
15,736 

196,693 
28,680 
.{2.0S1 

88.007 

15,324 

153,474 

568 

8,642 
27.921 

14,045 


34, 107 

io,73s 

200 
600 


2,822,S96|S02,602  2,716,117 


750.53S 

15,736 

116,401 
121.679 

7.2.".s 
I  :  .  598 
167,182 
IQ8.S19 
261  .  i  19 

5,368 

203,429 

70.07s 

47.011 

47,788 

127 

34,407 

I9.73S 

2,569 

200 

000 


4,457,170 


1,615 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  tor 
Xcw  York. 
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On  Shipboard,  Xul  Cleared  for — 

1    Qer- 

Other 

(  'OCU  1 

i  ,  ,u  tng 

Feb.  18  at— 

Britain 

France  \  many. 

Foreign 

wise. 

Total. 

Stock. 

wv,   Orleans. . 

2,502 

403 

7,139 

5,751 

422 

16,577 

169,979 

Galveston 

12,583 

17,  '100 

12,576 

2,100 

1  1,859 

67,8.-)!) 

Savannah  

1,559 

69,268 

Charli  ston 

i66 

100 

23,31  1 

Mobile 

661 

(,,;,(i(i 

70(1 

550 

X,     11 

17,76!) 

Norfolk 

12,541 

i 

18,112 

500 

150 

§66 

700 

2 , 1  50 

159,513 

Other   ports 

4,000 

1,000 

500 

00 

34,255 

Total  1910.. 

20,2  1'". 

7,113 

35,098 

19,5  !7 

16,013 

97,997 

560,366 

Total  1909 

39,454 

27,059 

17,832 

33,53 1 

17.036 

164,915 

652,472 

Total  1008.. 

60,149 

39.133 

17,821 

26,125 

23,998 

197,226 

5(16,185 

Speculation  in  cotton  for  future  delivery  has  been  quiet 
and  prices  have  declined  rather  sharply.  The  fall  was  due 
largely  to  slowness  of  the  spot  trade  on  this  side  of  the  water 
and  reports  of  a  decreased  demand  in  Liverpool.  Also, 
however,  speculation  has  been  sluggish  and  long  liquidation 
by  discouraged  holders  has  contributed  to  the  decline.  The 
investigation  at  Washington  of  the  present  system  of  trading 
in  cotton  futures  has,  moreover,  assumed  a  phase  which  has 
aroused  increasing  interest,  if  not  a  certain  degree  of  dis- 
quietude at  New  York.  Lancashire  spinners,  members  of 
the  Federation,  using  American  cotton,  have  decided  unani- 
mously to  continue  short:time  until  April  26,  and  it  is  said 
that  4,000,000  spindles  outside  the  Federation  will  co-operate 
in  this  agreement.  The  outside  public  still  holds  aloof  from 
the  speculation.  Some  rain  as  well  as  sleet  and  snow  has 
fallen  in  Texas.  The  impression,  too,  is  widespread  and 
deep-seated  that  the  next  acreage  will  be  of  unprecedented 
size  and  that  unless  the  plant  should  meet  with  some  very 
serious  set-back  the  next  crop  may  conceivably  be  a  very 
large  one.  The  May  premium,  moreover,  which  was  recently 
24  points  over  July,  has  latterly  shrunk  to  as  low  as  5  points. 
This  has  given  rise  to  discussion  as  to  whether  there  is  any 
serious  intention  of  attempting  a  squeeze  in  the  May  option. 
The  Xew  Orleans  market  has  been  noticeably  weak  at  times 
and  this  fact  has  had  not  a  little  to  do  with  the  depression  at 
New  York.  Some  unfavorable  reports  about  the  condition 
of  the  yarn  trade  have  certainly  not  tended  to  help  matters. 
Liverpool,  which  was  recently  a  steady  buyer  here,  has 
latterly  at  times,  sold  to  some  extent.  Certain  prominent 
spot  interests  have  been  sellers  to  some  extent  of  May  and 
July.  Also  New  Orleans  and  the  Southwestern  element, 
which  has  been  prominently  identified  with  bull  speculation 
this  season  and  which  recenthr  appears  to  have  renewed 
purchases,  has  of  late,  according  to  the  common  under- 
standing, been  selling  to  some  extent.  Yet  supporting  orders 
from  time  to  time  and  the  undoing  of  Liverpool  straddles 
have  seemingly  prevented  the  price  from  reaching  a  lower 
level  than  it  might  otherwise  have  done.  Also,  there  has 
been  some  buying  by  large  spot  interests  on  the  way  down. 
The  receipts  have  continued  small.  Western  dry  goods 
reports  have  been  more  favorable.  Texas  is  stud  to  need 
copious  rains.  Spot  holders  at  the  South  have  in  many  cases 
resisted  any  downward  tendency  of  prices.  Wall  Street 
houses  have  in  some  cases  been  disposed  to  buy  on  declines. 
Liverpool  people  have  also  bought  of  late.  English  stocks 
are  steadily  decreasing  and  spot  sales,  if  not  so  large  as  those 
of  last  week)  have  continued  to  be  liberal.  The  certificated 
stock  at  New  York  is  diminishing.  It  is  of  good  quality 
and  is  controlled  by  prominent  interests.  Prices  for  cotton, 
it  is  very  generally  believed,  must  be  fixed  for  the  rest  of  the 
season  by  the  natural  working  out  of  the  law  of  supply  and 
demand  rather  than  by  speculation.  To-day  prices  ad- 
vance! slightly  early  on  higher  cables,  light  receipts  and 
buying  by  spot  interests  and  Liverpool.  Later  there  was  a 
decline  on  dull  spot  markets  at  the  South,  smaller  spinners' 
takings  for  the  week  ,  selling  by  spot  interest  and  room  traders 
and  liquidation.  Spot  cotton  has  been  quiet.  Middling 
upland  closed  at  14.80c,  a  decline  for  the  week  of  35  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

1.50  on  |  Middling c_     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.7  5  off 

Strict  g'd  mid.  tgd_0.35  on  [Middling stained.. .0.75  of/ 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  12  toFeb.   18—  Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling-   uplands H.      15.15      15.00      14.80      14.80      14.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


Fair 

Strict  mid.  fair 1  30  on 

Middling  fair 1.10  on 

Stric:  good  mid 0  66  or 

Good   middling 0  'Ion 

Strict  middling 0.22  on 


Oood  mid.  tingcd.c  Even 
strict  mid.  tinged_.0.1.r)  ofl 
Middling  tinged...  0.25  oft 
Strict  low  mid. ting. 0.60  ofl 
Low  mid.  tlnged__.1.50  ofl 


1910.C 14.80 

1909 9.85 

1908.  .    .11.45 

1907.  11.00 

1906 11.25 

1905 8.15 

1904 13.75 

1903 9.80 


1902.C 8.81  1894. C 7.94  1886  c   ...  9.00 

1901 9.31  1893 9.19  1885 11.25 

1900 8.88  1892 7.12  1884 10.75 

1899 6.62  1891 9.06  1883 10.25 

1898 6.25  1890 11.25  1882 11.62 

1897 7.12  1889 10.06  1881.  .   ..11.56 

1896 7.88  1888 10.62  1880 13.12 

1895 5.62  1887 9.50  1879 9.62 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Cloyed. 

Futures 
Market 
( 'losed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 

sum'n. 

Con- 
tract. 

Total. 

Saturday 

IIOLIDAV      ' 

_._: 

500 

Monday 
Tuesda  i 
Wednesday 
Thursday  _ 
Friday 

Quiet . 

Quiet,  1  5  pts.  dec 
Quiet,  20  pts.  dec.  - 
Quiet  .      _.      _.    .. 

Steady 

Steady   

!     

Steady..   .   . 

641 

1,261 

100 

500 

~64l 

1,261 

100 

Total... 

2,002 

.... 

500 

2,502 

FUTURES. — The   highest,   lowest    and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

February  18 —  1910.  1909.            1908.  1907. 

Stock  at  Liverpool bales.  988, 0  >0  1,382,000   1,112,000  980,000 

Stock  at  London 3,000  10,000         11,000  9,000 

Stock  at  Manchester 62,000  83,000         76,000  77,000 


Total  Great  Britain  stock 1,053,000 

Stock  at  Hamburg 9,000 

Stock  at  Bremen 265,000 

Stock  at  Havre 452,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 9,000 

Stock  at  Genoa 70,000 

Stock  at  Trieste 4 ,000 


1,475,000 

11,000 

447,000 

359,000 

4,000 

45,000 

76,000 

1,000 


,199,000 

14,000 

396,000 

234,000 

4,000 

37,000 

19,000 

19,000 


,066,000 

12,000 

450,000 

264,000 

3,000 

15,000 

120,000 

2,000 


Total  Continental  stocks 

Total   European  stocks 1 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe. . 
Egypt, Brazil, &c.,aflt. for  Europe . 

Stock  in  Alexandria,  Egypt 

Stock  In  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

TJ.  S.  exports  to-day 


812,000       943,000       723,000       866,000 


865,000   2,418,000 
282,000        152,000 


311,505 
39,000 
196,000 
625,000 
658,363 
690,302 
20,720 


536,508 
67,000 
310,000 
465,000 
817,387 
794,206 
43,777 


1,922,000    1,932,000 
112,000       234.000 


721,480 
29,000 
234,000 
566,000 
703,411 
518,015 
30,780 


770,496 
48,000 
240,000 
604,000 
,149,834 
577,718 
19,532 


Total  visible  supply 4,687,890  5,603,878   4,836,696   5,575,580 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     908,000  1,283,000 

Manchester  stock 50,000  68,000 

Continental  stock 758,000  889,000 

American  afloat  for  Europe 311,505  536,508 

U.  S.  port   stocks 658,363  817,387 

U.  S.  interior   stocks 690,3  i2  794,206 

U.  S.  exports  to-day 20,720  43,777 


983,000 

60,000 

651,000 

721,480 


897,000 

63,000 

807,000 

770,496 


703,411    1,149,834 

518,015        577,718 

30,780  19,532 


Total  American 3,396,8^0 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 80,000 

London   stock 3,000 

Manchester  stock 12,000 

Continental  stock 54,000 

India  afloat  for  Europe 282,000 

Egypt,  Brazil,  &c,  afloat 39,000 

Stock  in  Alexandria,  Egypt 196,000 

Stock  in  Bombay,  India 625,000 


4,431,878   3,667,686   4,284,580 


99,000 

10,000 

15,000 

54,000 

152,000 

67,000 

310,000 

465.000 


129,000 
11,000 
16,000 
72,000 

112,000 
29,000 

234,000 

566,000 


Total  East  India,  &c 1,291,000   1,172,000   1,169,000   1,291,000 

Total  American 3,396,890  4,431,878   3,667,686   4,284,580 


Total  visible  supply 4,087,890    5,003,878   4,836.686  5,575,580 

Middling  Upland,  Liverpool 8.10d.          5.09d.          6.14d.  6.03d. 

Middling  Upland,  New   York 14.80c.          9.85c.        11.50c.  11.00c. 

Egypt,  Good  Brown,  Liverpool. .15  9-16d.    8  11-16d.            9_yl.  ll^d. 

Peruvian,  Rough  Good,  Liverpool          lOd.         7.75d.       10.75d.  9.65d. 

Broach,  Fine,  Liverpool 7  9-16d.          5.00d.    5  ll-16d.  55^d. 

Tinnevelly,  Good,   Liverpool 7J^d.    5  15-16d.      5  5-16d.  5  7-16d. 

Continental  imports  for  the  past  week  have  been  135,000 
bales. 

BThe  above  figures  for  1910  show  a  decrease  from  last  week 

of  66,873  bales,  a  loss  of  915,988  bales  from  1909,  a 
decline  of  148,796  bales  from  1908,  and  a  decrease  of  887,- 
690  bales  from   1907. 
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AT  THE   INTERIOR  TOWNS  the  movement— that  Is, 

the   receipts  for   the   week   and   since   Sept.    1,   the  shipment  s 
for  the  week  and  the  stocks  to-night,,  and  the  same  items  for 

the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  IS, 44'.)  hales  and  are  to-night  103,904 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  13,704  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  Tills  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  nighl  .  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 


—  1909-10— 

February  18 —  SiflCi 

.Shipped —                                                Week.  Sept.  1.  Week. 

Via  St.  Louts                            8,83:4  297,738  L7.640 

Via  Cairo .    3,598  134,665  7,426 

Via  Rock   Island 879  17,935  973 

Via  Louisville 1,593  73,848  2,048 

Via  Cincinnati 718  35,890  2,022 

Via  Virginia  points .    3,274  93,445  4,894 

Via  other  routes,    &c      4,988  119,041  7,693 


1908-09 

Since 
Sept.  1 . 

407,078 

253,593 

22,303 

57,118 

34,299 

142,517 

213,823 


Total  cross  overland               23,883  772,562 

Deduct  shipments  — 

Overland  to  N.  Y.,  Boston.  &c._    1,899  63,816 

Between  interior  towns 5,987  28,934 

Inland,  &c,  from  South 4,948  40,247 

Total  to  be  deducted   ...12,834  132,997 


42.090  1,190,731 

2,939  109,579 

487  3i).  65  5 

1,194  24,258 

4,020  170,492 

38,076  1,020,239 


Leaving  total  net  overland* 11,049       039,505 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  nei  overland  movement 
has  been  11,04!)  bales,  against  38,076  bales  for  the  wick 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  380,674  bale-. 

1909-10 1908-09 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.      Sept.  1.        Week.      Sept.  I. 

Receipts  at  ports  to  Feb.   18 101,339   5,879,297 

Net  overland  to  Feb.  18  11 ,049       039,505 

Southern  consumption  to  Feb.  18       52,000  1,274,000 


141,612   7,911  .638 

38,070    l,i. 

51  ,000    1  .!  18,000 


Total  marketed .    104,388   7,792.802      230,68810,041,877 

Interior  stocks  in  excess     *18,449      607,139     *10,163      oso.191 


Came  into  sight  during  week         115,939    ...     220,52.) 

Total  in  sight  Feb.   18  8,400,001  10,700,008 


Worth,  spinners' takings  to  Feb.  18     27,218    1,593.393       91,338   1,950,314 
*  Decrease  during  \vc ■:■• 

Movement  into  sight  in  previous  years: 

Week —  Hales.  '•      Since  Sept.  1 —  Bal 

1908— Feb.  21 197,582    1907-08  — Feb.    21 8,894,145 

1907— Feb.  22 310,180    1  900-07— Feb.     22.  ..     10,030,209 

1906— Feb.  23       201,852    1905-06— Feb.     23  8,472,743 

1905— Feb.  21      ...148,182    1904-05      Feb.    24 9,202.801 

QUOTATIONS  FOB  MIDDLING  COTTON  AT  OTHER 
MARKETS.  -Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  ivnd  other  principal  cotton  markets  for 
each  day  of  the  week. 


Weefc  ending 

Closing  Quotations  for  Middling  Cotton  on 

— 

February  18. 

Sat' day. 

Monday. 

Tuesday. 

Wei' day. 

Thursd'y. 

Friday. 

Galveston 

ISX 

15H 

15^ 

15 

15 

15 

New  Orleans 

15  1-10 

IS  1-10 

15  1-16 

14   15-10 

14  15-10 

14  15-16 

Mobile       

1  5  3- 1 0 

15  3-10 

15H 

15  1-16 

15  1-10 

15 

Savannah  

15  1-10 

15 

15 

14   15-10 

14% 

14% 

Charleston 

15 

15 

15 

14  15-10 

14   15-16 

14  15-16 

Wilmington 







Norfolk 

15 

15 

15 

15 

14% 

14% 

Boston      

15.1  5 

15.1  5 

15.00 

l  1.80 

14.80 

Baltimore    

15 

15 

15 

15 

15 

15 

Philadelphia 

15.40 

15.25 

15.05 

15.05 

15.05 

Augusta   .. 

15J-S 

15 

15 

1  1  \ 

14% 

Memphis 

15S* 

15^ 

15% 

1  5  5 1 

1  5   >  I 

15  5-16 

St.   Louis 

15Ji 

15  M 

15% 

15% 

1  5  '  ■ 

15  H 

Houston 

15J* 

15  1-16 

15  1-16 

14% 

14% 

14% 

Little  Rock 

14  H 

14% 

14% 

14% 

1  !   :, 

14% 

NEW    ORLEANS    OPTION    MARKET.— The    highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 

(  hleans  cotton  market  for  the  past  week  have  been  as  follows: 


February — 

Range 

Closing. . 

.a  /  a  rch — 

Range  

(losing 

April — 

Range  

t  losing 

May— 

Range  

Closing.  - 
.June — 

Range 

(losing 

July — 

Range  

Closing 

A  iii/ust — 

Range  

Closing 

September — 

Range 

Closing 
0  tober — 

Range  . . 

Closing.  . 
."■.  ovember — 

Range  . 

Closing    . 
December — 

Range 

Closinu 
Tone — 

Spot 

Options  .. 


Sat' day  i    Monday, 
Feb.  12.     Feb.  14. 


14.97*  — 

15. 12. 15 
15. 13-. 14 

—  <g 

15. 23-. 25 

15.30. 34 
15. 32. 34 

_    („ 
15. 35. 37 

15. 41-. 45 
15.41    .15 

14. 63-. 64 
14. 63. 05 

(5 

1 3 .11 

12. 93-. 96 

—  @   — 

-     <5      - 
12. 84. 80 

12. 73. 79 

12. 75-.  70 

Firm. 
Quiet. 


14. 85"  — 

14. 96-. 12 
14. 97. 98 

15.05  ."8 

15. 14-. 31 
15.1  5- .  1  0 

Cq 
15. 20. 22 

15.25-.42 
15. 26-. 27 

14. 41-. 0(1 
14.45-. 47 

13.35- .37 
13  34    36 

12. 83-. 00 
12. 84-. 86 

—    @   — 

12.70   .75 

12.01 
12. 04-. 00 

Quiet. 

Steady. 


Tuesday, 
Feb.  15. 


@ 

14.75*  — 

14. 87. 98 
14.87- .89 

<§ 

l  1.95  .97 

15. 05-.  10 

i  5. or,  .07 

(,r 

15. 10-. 12 

15. 15. 20 
15. 10. 17 

(5     - 
14. 40- .42 

(- 
13.37. 10 

12. 80-. 87 
12. 83-. 85 


12. 72. 75 

12.61    - 

12. 04. 00 

Quiet. 

Steady. 


Wed'day, 
Feb.  10. 


I  I.  Hi: 

14. 54-. 83 

I  1.50   .57 

—  @   — 

1  1.0  :    .07 

14. 73-. 05 

14. 75-. 70 

—  @   — 
14.79-.81 

14. 82-.  15 
14. 85. 80 

—  @    .30 
14.1(1  -.15 

(5 

13.15   ,20 

12. 67. 82 
12. 78-. 80 

-    @   — 
2. 62. 64 

12. 50. 59 
12. 50-. 52 

Quiet. 

Steady. 


Thursd'y, 
Feb.  17. 


14.50*  — 

14. 40-. 67 
14. 66-. 67 

@ 
I  1.76  .78 

14. 59-. 86 

14.85   .80 

@ 

14. 89-. 91 

14.G8-.97 

I   :  ,|  6       :. 

13. 99-. 11 

I 

13. 10. 17 
13.23  .21 

12.02    .7.' 
12. 71. 73 

12.49    - 
12.00  .62 

—    ©    - 
12.52   .54 

Quiet. 
Steady. 


Friday. 

Feb.    18. 


-     Or     — 

14.35*- 

1  !    'X  .72 

14. 58- .60 

1  1.66-  .92 
14. 66-. 67 

(.- 
14. 70. 72 

I  J. 75   .03 
14. 70-.  77 

-      (.' 
i  i.oi  -.05 

13. 20. 24 
13. 05-. 10 

12. 62-. 75 
12.60-.63 


12.50  .55 

■ 
12. 41-. 44 

Steday. 
Steadj  . 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  districts  during  the  week,  with  the 
precipitation  light  in  Texas  but  above  normal  in  portions 
of  the  Atlantic  and  Eastern  Gulf  States.  Snow  is  also 
reported  in  some  localities.  Wet  weather  is  said  to  have 
hindered  crop  preparations  to  some  extent. 

Galveston,  Texas. — There  has  been  sleet  and  rain  on  one 
day  of  the  past  week,  the  rainfall  reaching  eight  hundredths 
of  an  inch.  The  thermometer  has  averaged  45,  ranging 
from  24  to  66. 

Abilene,  Texas.— We  have  had  a  trace  of  rain  on  one  day 
during  the  week.  The  thermometer  has  ranged  from  12 
to  82,  averaging  47. 

Corpus  Christi,  Texas. — -We  have  had  light  rain  on  one  day 
of  the  past  week,  the  precipitation  being  one  hundredth  of 
an  inch.     Average  thermometer  50,  highest  74,  lowest  26. 

Fort  Worth,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  fourteen  hundredths 
of  an  inch.  The  thermometer  has  averaged  44,  the  highest 
being  78  and  the  lowest  10. 

Palestine,  Texas. — There  has  been  light  rain  on  two  days 
of  the  week,  the  precipitation  being  thirteen  hundredths  of 
an  inch.  Thermometer  has  averaged  42,  highest  being  72 
and  lowest  12. 

San  Antonio,  Texas. — Rain  has  fallen  on  one  day  of  the 
week,  to  the  extent  of  one  hundredth  of  an  inch.  Average 
thermometer  49,  highest  80,  lowest  18. 

Taylor,  Texas. — We  have  had  light  rain  on  one  day  during 
the  week,  to  the  extent  of  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  45,  the  highest  being  7  1  and  the 
lowest  16. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  one  inch  and  six  hun- 
dredths.    The' thermometer  has  averaged  53. 

Shreveport,  Louisiana. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  two  hundredths  of  an  inch;  also  a 
snowfall  of  three  inches  on  one  day.  The  thermometer  has 
ranged  from  22  to  72,  averaging  47. 

Vicksburg,  Mississippi. — We  have  had  rain  on  three  days 
of  the  past  week,  the  precipitation  being  two  inches.  Aver- 
age thermometer  45,  highest  72,  lowest  19. 

Helena,  Arkansas. — There  has  been  rain,  snow  and  sleel 
on  three  days  of  the  week,  the  precipitation  reaching  one 
inch  and  thirty-two  hundredths.  The  thermometer  has 
averaged  28.2,  the  highest  being  65  and  the  lowest  io. 

Little  Rod-,  Arkansas . — There  has  been  rain  on  four  days 
the  past  week,  the  rainfall  reaching  seventy-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  37,  ranging  from 
10  to  64. 
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Memphis,  Tennessee. — There  has  been  rain  and  snow  on 
three  days  during  the  week,  with  precipitation  to  the  extent 
of  one  inch  and  fourteen  hundredths.  The  thermometer 
lias  ranged  from  17.l>  to  04.7,  averaging  35.1. 

Mobile,  Alabama.  —There  has  been  rain  on  tour  days  of  the 
past  week,  the  rainfall  being  two  inches  and  ninety-three 
hundredths.  The  thermometer  has  ranged  from  34  to  66, 
averaging   50. 

Montgomery,  A labama. — Rain  has  fallen  on  two  days  of 
the  week,  to  the  extent  of  two  inches  and  thirty-nine  hun- 
dredths.    Average  thermometer  40,  highest  ?•'!,  lowest  25. 

Selma,  Alabama. —  Rain  has  fallen  on  three  days  during 
the  week,  the  precipitation  reaching  t  wo  inches  and  forty-five 
hundredths.  The  thermometer  has  averaged  43.5,  the  high- 
est being  72  and  the  lowest  23. 

Savannah,  Georgia.  —  We  have  had  rain  on  two  days  the 
past  week,  the  precipitation  being  thirty-five  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  30  to  72, 
averaging  51. 

Charlotte,  North  Carolina.  —  Weather  too  wet  for  farm 
work.  We  have  had  rain  during  the  week  to  the  extent  of 
one  inch  and  eighty-one  hundredths.  Average  thermometer 
41,  highest  69,  lowest  17. 

Charleston,  South  Carolina. — it  has  rained  on  two  days 
during  the  week,  to  the  extent  of  one  inch  and  sixty-nine 
hundredths.  The  thermometer  has  averaged  50,  the  highest 
being  70  and  the  lowest  29. 

BRITISH  MILLS  EXTEND  SHORT  TIME.— At  a  meet- 
ing of  the  American  section  of  the  Federation  of  Master  Cot- 
ton Spinners,  held  at  Manchester  on  Tuesday,  it  was  decided 
by  a  unanimous  vote  to  continue  the  short  time  running  until 
April  26.  Reports  were  also  current  that  the  owners  of 
4,000,000  spindles  outside  the  Federation  will  co-operate 
in  the  matter. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


February  17 
Beceipis  at- 


Bombay. 


1909-10. 


Since 
Week.     Sept.  1 


11  9, 000;  1,746, 000 


1908-09. 


I     Since 
Week,  j  Sept.  1. 


87,000  1,114,000 


1907-08. 


I     .Since 
Week,  j  Sept.  1. 

76,0001, 126,000 


For  tht 

Week. 

Sinn    Si  pli  mhrr  1 . 

Exports 

.1  rom — 

Great 

Conti- 

Japan 

Great 

<  'mi li- 

.Japan 

Britain. 

nent. 

&Cfiina 

Total. 

Britain. 

nen/. 

&China 

Total. 

Bombay — 

1909-10-. 

18,000 

14.000 

32,000 

37,000 

453.000 

397.008 

S87.000 

1908-09.  . 

5,000 

53,000 

21,000 

79,000 

16,000 

290,000 

277,000 

583,000 

1907-08-. 

16,000 

21,000 

37,000 

12,000 

287,000 

217.000 

516,000 

Calcutta.. 

1909-10-- 



1,000 

. 

1,000 

2,000 

16,000 

14,000 

32,000 

1908-09-- 



3,000 

1,000 

4,000 

4,000 

19,000 

23,000 

46,000 

1907-08.- 

1,000 



1,000 

3.000 

9,000 

2,000 

14,000 

Madras — 

1909-10.. 



4,000 

s.OOO 

1 .000 

13,000 

190.8-09.. 





3,000 

14,000 

2,000 

19,000 

1907-08.. 

1,000 

1 ,000 

6,000 

22,000 

2,000 

30,000 

All  others — 

1909-10-- 

10,000 

10,000 

16,000 

59,000 

1,000 

76,000 

1908-09- 



4,000 

4,000 

8,000 

76,000 

7,000 

91,000 

1907-08-. 

— 

3,000 

2,666 

.-..ooo 

s.ooo 

76,000 

15,000 

99,000 

Total  all— 

1909-10-. 

. 

29,000 

14.000 

(3,000 

59,000 

536,000 

413,000 

1,008,000 

1908-09.. 

5,000 

60,000 

22,000 

87,000 

31.000 

399,000 

309,000 

739.000 

1907-08.. 

1,000 

19,000 

24,000 

44,000 

29,000 

394,000 

236,000 

659,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
February  16. 

1909-10. 

50,000 
4,707,036 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week  .    

180.000 
5,720,636 

135  000 

Since  Sept.  1 . .    _    _  _    _ 

5,970,528 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

1,000 

5,000 

13,250 

200 

Since 
Sept.  1 

122.551 

132,159 

203,543 

42,396 

This 
Week. 

Since 
SeiH.  1. 

To  Liverpool 

To  Manchester  . . 

4,250 
7,000 

"400 

112.022 
97,334 

206,247 
50,175! 

4,000 

6~250 
1,750 

12,000 

163,323 

144,418 

221,277 

43  258 

To  Continent 

To  America  _       .   _    .    . 

Total  exports 

11,650 

465.778 

19,450 

500,649 

572,276 

MANCHESTER  MARKET.— Our  report,  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues quiet  for  yards  and  steady  for  shirtings.  The  demand 
for  both  home  trade  and  foreign  markets  is  improving.  We 
give  the  prices  for  to-day  below  and  leave  those  for  pre- 
vious jweeks  ofjdiis  and  last  year  for  comparison: 


1910. 

1909. 

32s  Cop 
Twist. 

8K  lb.  Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid. 
Vpl's 

32s  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Upfs 

Jan 

(1. 

d. 

s.  d. 

s.  d. 

(1. 

d.                      d. 

s.  d. 

s.  d. 

a, 

7 

14 

21 

28 

Feb. 

my    co 

10  5- 16(S) 
10        @ 
10'A     © 

11 

105* 

10% 

5     6 

5     5 
5     4 
5     4 

@10  0 
@9  10M 
@9     9 
@9     9 

8.18 

7.S4 
7.56 
7.80 

7% 

7Vt        @  H'4 
7U       @  8H 
7  13-16®  8'A 

4     7 
4     8 
4     9 
4     9 

(3)8     5 
@8     6 
@8    7y 
@8    7y 

5.07 
5.14 
5.30 
5.30 

4 
11 
IS 

ioh.   @ 

Wy     @ 
10  7-16® 

11^ 
ny 

5     5 
5     5 

5     5 

(8  9  UH. 
@9  wy2 

@9   1  ()!•-. 

7.91 
8.16 

s.lo 

7  11-16@  8% 
7  9-16  @  8>i 

7H        @   S', 

4     8 
4     7 
4      (i 

@8     7y 
@8     6 
@8     5 

5.15 
5.11 
5.09 

p  SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  126,292  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Tula  halts. 
NEW  YOUK-To  Liverpool— Feb.   11— Manhattan,  2,957  upland, 

200  Sea   Island  3,157 

To  Copenhagen      Feb.    16  —  Cnitcd  States,   50  50 

To  Genoa— Feb.  n     Konle  Albert,  400 100 

To  Naples— Feb.  11— Konfg  Albert,  150 150 

CALV'ESTON  —  To  Havre- Feb.  11  —Penrith  Castle.  4,275  4,275 
To  Bremen  — Feb.    1 2  — Frankfurt,    10,312        Feb.    16-    Maaco- 

nomo.   11,700      ----  ...22,012 

To  Hamburg — Feb.   11  —  Numantia,  4.419  4,449 

To  Antwerp— Feb,  n-  Penrith  Castle,  7ho.  tko 

To  Reval — Feb.  16 — Ramon-  Head,  4,065    .  1,065 

To  Riga—  Feb.  16— Ramore  Head,  100 100 

To  Barcelona  — Feb.    10  — Virginia. 3, 750.  8,750 

To  Genoa — Feb.    11 — Richmond,    5,904. 5.904 

To  Venice— Feb.   10— Virginia,  300 300 

To  Trieste— Feb.  10— Virginia,  750                        750 

PORT  ARTHI'R— To  Bremen— Feb.  14— Nauplia,  5,362.  5,362 

TEXAS  CITY — To  Mexico— Feb.  14 — Norheim,  1,000                      -  1,000 
NEW  ORLEANS— To   Liverpool— Feb.   14— Wayfarer,   14,329.. 

Feb.  18 — Jamaican,  6,000              . 20,329 

To  London — Feb.  16 — Tampican,  3.000 3,000 

To  Havre— Feb.   12 — Guatemala,   1,916 1.916 

To  Hamburg— Feb.  16— Nicomedla,  1.879 i  ,879 

To  Rotterdam — Feb.    15 — Barrister,   275  275 
To  Genoa — Feb.     14 — Richmond,     1,006        Feb.     15 — Dinna- 

mare,   963 ._  1,969 

To  Naples— Feb.   15 — Dinnamare,  200.    _    -  200 

MOBILE— To  Bremen— Feb.   14— Hillglade,  8,395  8,395 

PENSACOLA— To  Havre— Feb.   17— August   Belmont,   10,425        .  10,425 

To  Bremen — Feb.  16 — E.  O.  Saltmarsh.  9,911 -    .    .  9.911 

To  Hamburg— Feb.  18— Fallodon   Hall,  297 297 

BRUNSWICK — To  Bremen— Feb.   17— Inca,  3.452-.  3,452 

CHARLESTON— To  Bremen— Feb.   14— Inca,  3,050        3.050 

BOSTON — To  Liverpool — Feb.  16 — Devonian,  349 349 

To  Manchester — Feb.   12 — Iberian,   400 ' -  400 

To  Yarmouth — Feb.  11 — Boston,  100 100 

SAN  FRANCISCO— To  Japan— Feb.  15— Chiyo  Maru,  2,374 2.374 

SEATTLE— To  Japan— Feb.  15— Awa  Maru,  1.401-  1.461 

Total    126,292 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season  . 

Week . 

Season. 

Visible  supply  Feb.   11 

Visible  supDly  Sept.  1 
American  in  sight  to  Feb.  18.. 
Bombay  receipts  to  Feb.  17 
Other  India  ship'ts  to  Feb.  17. 
Alexandria  receipts  to  Feb.  16- 
Other  supply  to  Feb.  16  * 

4,754,763 

14  5.039 
119,000 

1  1,000 

7,000 

6,000 

5,043,702 

4,687.890 

355.812 

230,812 
125.000 

1.93  1  ,022 
g  ,400,001 
1  ,746,000 

12!  .000 
628.000 

173,000 

5.620,929 

220.525 
87.000 

8,000 
25,000 

2,000 

1,714,H82 
10,760.068 
1.114.000 
156 

76 

153,000 

Total  supply 

Deduct — 
Visible  supply  Feb.  18 

12,999.023 
4,087,890 

5,963,454 

5,603,878 

14,662 

5,603.878 

Total  takings  to  Feb.  18 

Of  which  American   _ 

8,311.133 
6,457.133 

1.854.000 

359,576 

314,570 

45,000 

9,058,172 
7, 305. 17" 

Of  which  other 

1,753,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks.  &c.,  at  that  port: 


Sales  of  the  week ^ 

Of  which  specutalors  took.. 

Of  which  exporters  took 

Sales,   American 

Actual  export 

Forwarded 

Total   stock — Estimated 1 ,072 ,000 

Of  which  American — Est..     978,000 
Total  imports  of  the  week 56,000 

Of  which   American 39,000 

Amount  afloat 1 70,000 

Of  which  American 118,000 


Jan.  28. 

49,000 
1,000 
3,000 

41,000 
4,000 

50,000 


Includes  37,000 
February  12. 


Feb. 

63,000 

4,000 

2,000 

57,000 

7,000 

75,000 

1,062,000 

981,000 

73,000 

59,000 

175,000 

122,000 


Feb.  11. 

82,000 

2,000 

1,000 

72,000 

14,000 

63,000 

1,017,000 

944,000 

32,000 

21,000 

165,000 

116,000 


bales  of    called  American  cotton   told 


Feb.  18. 

♦103,000 

4,000 

1,000 

98,000 

8,000 

78,000 

988,000 

908,000 

5".  ,000 

34,000 

165,000 

109,000 

prior  to 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tihsday. 

Wednesday 

Thursday. 

Friday. 

Market. 
12:15       > 
P.M. 

Good 
demand. 

Good 
demand. 

Fair 
business 

doing. 

Fair 

business 
doins.'. 

Fair 
business 
doing. 

Fair 

business 

coilli;. 

Mid.Upl'ds 

S.17 

8.19 

S.10 

s   IIS 

9.05 

8.10 

Sales 

Spec.&exp. 

20.000 
1,000 

12,000 
500 

S.OOO 
500 

10.000 
700 

10,000 
500 

10.000 

51  ii  i 

F  u  lures. 

Market       \ 

decline. 

Quiet    at 
2@  3  pts. 
changed. 

Quiet, 

un- 
decline. 

Quiet   at 
1  "  o  pts. 
decline. 

steady  at 
2  5  3  pts. 
decline 

Quiet  at 
4  @5  pis. 
decline. 

Steady  at 
7t:  10  pis 

advance 

Market . 
4 
P.  M. 

Finn   at 

i,  <.3H 

pts.  adv. 

Barely  st'ySt'y.  unch. 
at     i@4     ,    to    iy 

pis.   dec.    i  pis.   dec. 

Easy   at 

7  a  9  pts. 
decline. 

Barelv  st'y 
at  4@9>^ 
pts.  dec. 

Barely  st'y 
at  :> i  j  <q  5 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
low.     Prices  are  on  the   basis    of    upland,  eood    ordinary 


bel 

clause,  unless  otherwise  stated. 
The  prices  arc  given  in  pence  and  100»i.s. 


Thus,  7  96  means  7  96-100(/. 


Feb.  12 
fo 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

FrI. 

12  X 

12H 

12K 

4 

12  a 

4 

12  H     4 

12M     4 

12  X 

1 

Feb.  18. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d.       tl. 

(1.       d. 

d. 

a. 

February. 

7    90>,> 

97  ', 

93 

88  K 

89 

86  '  •  M 

81        77 

86 

80', 

Feb.-Mch. 

7    95  ', 

96 

91  '.. 

87 

87  '.. 

85       79 ',.. 

79        75 

84 

79 

Men  .-Apr. 

7    94  '■,  95 

90  y  85  y 

86 

83  >,  78 

77       73 

82 

77 

Apr. -.May. 

7    92  H  93  '  . 

88  y 

81 

84 

81        75!, 

74       70 

79 

75 

May-June 

..     .   7 

86)4 

82 

82 

79        73  >, 

72       67 

76 

72 

June-July 

7    85 

86 

8  1  '., 

77  '■ 

77  ' ., 

73  >,  68  i.. 

66       61  y 

70  !  | 

66  ! 

July-Aug- 

7    80  J-i 

si  y 

77 

72  '.. 

72  y 

69        63', 

61        56  K> 

65 

61   1 

Aug.-Sep.' 

7     17 

49 

ay 

41 

■ioy 

37        32  >  . 

2  0        25 

33  !  ■ 

30 

Sep.-Oct  . 

7  02  y 

05 

01  '  . 

98 

99  ' .. 

97  '  .  92  X 

89       85 

92 

89  y 

Oct.-Nov 

6   82  H 

85 

81  '.. 

79 

81 

7  0        73  '., 

69  H  65 

72 

69  ' 

Nov  .-Dec. 1 

6   73 

75  V, 

72 

69  '•• 

72 

70        65 

60       55  H 

62  '-, 

60 

Dec. -Jan.. 

6    71 

73  y 

70 

67  !  • 

70 

68       63 

58       i  53  >A 

60  ', 

58 

Jan. -Feb..  1 

6   70 

72  ', 

69 

66  a 

69 

07  !  •  62 

57       52  y 

59  y 

57 

Feb.-Mch.: 6   70 

72  y  69 

66  >■• 

69 

67  '•■■  62 

57        52  y  59  ','57 

BREADSTUFFS. 

Friday.  Feb.  IS  1910. 
Prices  for  wheat  flour  have  been  quiet.      Trade  has  con- 
tinued on  a  very  small  scale  despite  the  numerous  reports 
current  of  late  of  serious  damage  to  the  winter-wheat  crop  in 
this   country.     The  advance   in   wheat    prices  has  failed   to 
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exert  :>ny  influence  upon  sentiment  in  the  (lour  trade.  The 
markets  at  the  West  and  the  Southwest,  have  continued 
quiet,  The  mills  at  Minneapolis  and  other  Northwestern 
centres  have  continued  active.  New  business  in  that  section 
has  been  fairly  active  and  there  have  been  good-sized  with- 
drawals on  old  contracts.  There  have  been  rumors  in  circu- 
lation of  late  that  some  of  the  Minneapolis  mills  were  about 
to  close  down  but  they  have  turned  out  to  be  groundless. 
Rye  Hour  and  corn  meal  have  been  quiet  and  steady. 

Wheat   has  again  advanced,  owing  mainly  to  reports  of 

damage    to    the   growing   crop    in    this   country.      They    have 

imparted  noticeably  increased  strength  to  the  spot  markets. 
The  cash  situation  is  really  the  sheet  anchor.  Shorts  have 
Covered  freely  and  there  has  been  a  larger  amount  of  Inlying 
for  long  account.  Also  there  has  been  a  sharp  tailing  off  in 
the  world's  shipments.  The  total  last  week  reached  only 
10,752,000  bushels,  against  13,153,000  in  the  previous  week 
and  I2,000,000f  or  tin'  same  time  last  year.  The  winter- 
wheat  receipts  in  this  country  have  been  so  small  as  to  be 
something  of  a  factor  in  the  rise.  St.  Louis  has  been  buying 
futures  at  Chicago.  A  good  demand  for  (lour  has  prevailed 
at  Minneapolis.  Moreover,  whether  the  reports  of  damage 
from  Kansas,  Missouri,  Indiana  and  other  States  have 
been  exaggerated  or  not,  their  influence  on  the  market  ad- 
mits of  no  question.  It  is  said  that  there  has  been  a  good 
deal  of  winter-killing  in  all  of  these  States.  Of  late  there 
have  been  some  beneficial  snows  in  the  Southwest,  where 
the  snow  covering  seems  to  have  in  some  sections  to  a  con- 
siderable extent  disappeared.  On  the  rise  cash  people  have 
been  selling  futures.  The  world's  available  stock  has  in- 
creased somewhat  ,  though  it  is  true  that  the  increase  has  been 
only  about  half  what  it  was  for  the  corresponding  week  last 
year.  The  foreign  markets,  too,  were  at  one  time  rather 
indifferent,  though  of  late  they  have  been  noticeably  strong, 
not  only  in  Europe  but  in  Argentina.  Buenos  Ayres  prices 
have  at  times  advanced  sharply.  Liverpool  has  reported 
a  better  demand  for  La  Plate  and  Australian  wheat.  On  the 
whole,  bullish  influences  have  been  dominant,  though  in  this 
country  the  lack  of  export  demand,  together  with  an  absence 
of  any  very  aggressive  speculation,  has  probably  prevented 
prices  moving  up  more  sharply  than  they  might  have  done 
were  foreign  trade  brisk  and  the  speculation  on  a  scale  such 
as  existed  at  one  time  last  year.  At  present  the  tendency 
is  undoubtedly  to  speculate  for  quick  returns  pending  further 
developments.  Winter  crop-scares  have  been  proved  by 
experience  to  be  even  more  unreliable  than  some  of  the  crop 
scares  later  in  the  season.  To-day  prices  advanced  a  fraction 
early  on  crop  damage  reports  and  small  receipts.  Later 
there  was  a.  decline  on  heavy  realizing. 

\)\\\.\    CLOSING  PRICES  OF  WHEAT  FUTURES   IN  NEW  YORK. 

Sat.      Mini,     'furs.     Wed.  'Ihurs.  Fri. 

No.   2   rod   Winter,   t.O.b  129        129  'A    129',    131  13! 

May  delivery  in  .levator Holi-   120  k£    120J4   121  14    121',    121, 

July  delivery  in  elevator        ..    ...    day.    111  •„    111        112^    112',    llljj 

I)AI1.\    CLOSING   PRICES  OF  WHEAT  FUTURES    IN  CHICAGO. 

Silt.      Moil.     Tins.     Weil.  ThUTS.   Fri. 

May  delivery  iti  elevator 112  '  j    \\2lA    114^    ll.v;,     113 

July  delivery  in  elevator  Holi-    103H    103%    104  <„    101.    103", 

September  delivery  in  elevator.-.,   day.     98%     98%    100  >s     99  9*     99% 

Indian  corn  futures  have  advanced,  owing  mainly  to  the 
strength  in  wheat.  This  has  led  to  investment  buying  by 
commission  houses.  Shorts  have  covered  freely.  More- 
over, there  has  been  a  larger  demand  for  cash  corn  a  I  the 
Western  markets  at  some  advance  in  prices.  Country  offer- 
ings have  fallen  off  and  the  receipts,  though  larger  than  a 
year  ago,  are  smaller  than  recently.  On  the  other  hand. 
cash  interests  in  some  eases  have  sold  freely  on  the  strong 
.spots,  though  the  selling  has  not  been  aggressive.  It  is  said 
that  the  corn  that  was  under  snow  in  many  sections  is  being 
gathered  in  good  condition.  To-day  prices,  after  tin  early 
advance  in  company  with  wheat,,  weakened  and  declined  on 
a  set-back  in  wheat,  selling  by  cash  interests  and  profit-taking. 

DAILY  CLOSING   PRICES   OF  NO.  2  MIXED  CORN    IN   NEW    YORK. 

Sal.     Mon.    Tues.     Wed.  Tlnirs.  Fri. 
Cash  corn 72  H     73 

May  delivery  in  elevator Holi-     76'8     76 'f 

July  delivery  in  elevator day.     76  76  H 

DAILY  CLOSING  PRICKS  OF  CORN  FUTURES 

Sat.     Mon.    Tues. 

May  delivery  In  elevator 66  7/8     67  % 

July  delivery  in  elevator Holi-     67  67  U 

September  delivery  in  elevator day.     66  H     67% 

Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced in  company  with  corn,  though  the  trading  much  of 
the  time  has  been  comparatively  quiet.  Still,  commission 
houses  have  made  purchases  and  there  has  been  scattered 
Covering  of  shorts  .  Cash  houses  have  led  the  selling.  bears 
are  still  confident  of  a  heavy  increase  in  the  crop  movement 
sooner  or  later.  To-day  prices  were  firmer  early  on  the  open- 
ing firmness  in  wheat  and  corn.  Later  weakness  on  the  spot 
and  liquidation  caused  a  decline. 

DAILY   CLOSING    PRICKS   OF   OATS  UN    NEW    YORK. 

Sat.     Mon.         Tues.  Weil.  Thvrs.  Fri. 

Natural  white.  .  Holi-    52-52  H   52^-53        52  H-53        52H-55        52 
White  clipped    _    day.   53-54        53H-54J4   53^-54%    53',r,7',    533 
DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN    CHICAGO. 

Sat.      Mon.    Tins.     Wed.  Tlnirs.  Fri. 

May  delivery  In  elevator I7's     47% 

July  delivery  In  elevator Holi-     43%     44'. 

September  delivery  In  elevator day.     40%     41% 

The  following  are  closing  quotations: 

FLOUR. 


74  74         Norn 

76  %      76  %      76 
77%      77J-2      76  % 
IN  CHICAGO. 
Wed.  Tlnirs.  Fri. 
68 's      07  %      60% 
68%      68%      07% 
68  %      68%      67  ft 


48%  I7;. 
II  '■' ,  14 % 
11 X      11 


47  \ 

11 

hi  !  ■ 


Winter,  low  grades $4  40@$4  60 

Winter  patents 5  75@  6  15 

Winter  straights 5  40(a)  5  70 

Wlnterclears 5  00@  5  25 

Spring  patents 5  50  @  5  90 

Spring  straights 5  30@  5  50 

Spring  clears 4  50@  4  85 


Kansas  straights,  sack. $5  25@$5  40 

Kansas  clears,  sacks 4  .10 r*   4  OS 

City  patents..- 6  80 (5>   7  10 

Rye  Hour. 4  00  00    4  60 

Graham   flour 4  50(3) 

Corn  meal,  kiln  dried..  3  20  @  3  30 


GRAIN. 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  27 

N.  Duluth,  No.  2 1  25 

Red  winter,  No.  2...f.o.b.   1  31 
Hard  winter.  No.  2 1  27 

Oats,  per  bushel —  Cents. 

Natural  white ...52%@55 

White  clipped 53H@57 

Mixed Nominal 


Corn,  per  bushel —  Cents. 

No.  2  mixed elev.    Nominal 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  Nominal 

State  and  Jersey Nominal 

Barley — Malting 80     @83 

Feeding,  c.l.L.N.Y.       Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oats 

Harl.cn. 

Rv 

bbls.\96lbs. 

bush.  60  lbs. 

bush.  56  lbs 

bush.  32  lbs. 

bushASlbs. 

ttt.  56  lbs. 

Chicago 

135,685 

170.400 

2,901,250 

1,504,800 

543.000 

24,000 

Milwaukee.  - 

52.565 

80,300 

267,300 

168,000 

286,000 

24.IKHI 

Duluth 

18,305 

230,295 

227. SO, 

120.081 

11,508 

Minneapolis 

2.190, 120 

287,310 

292.170 

426,000 

37.410 

Toledo 

01.000 

69, 100 

2S.500 

3.000 

Detroit 

3.599 

11.200 

120.010 

37.355 

Cleveland 

1,092 

2,24  ! 

279, is. 

57,219 

4,852 

1.070 

St.   Louis.    . 

18,330 

209,079 

136,700 

494,400 

76,700 

r.ooo 

Peoria    _   .. 

04,500 

12,200 

303,729 

235,800 

53.200 

8.700 

Kansas  City. 

351,750 

7.'!  1.500 

145.500 

Tot.wk.T0 

324,136 

3,330,948 

5,456,692 

3,191,011 

1.515.833 

116.694 

Same  wk.  '09 

330.623 

2,500,358 

2,985,  1  I  i 

2,285,435 

1,334.029 

T 1 , 1 54 

Same  wk.  '08 

333,115 

2,757,243 

4,039,454 

3,317.239 

977,383 

114.345 

Since  Aug.  1 

1909-10 ... 

12.419,771 

182,808,356 

100,734,498 

23.710.231 

52.539.087 

4,865,217 

1908-09... 

11,918.573 

107.841. 2S2 

81.85S.20S 

102.5S3.990 

58,774.700 

4.714.477 

1907-08... 

10,553,901 

157,603,024 

115,555,387 

112,539,54  i 

47.700.325 

5.068,899 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  12  1910  follow: 


Flour, 
Receipts  al —  bbls. 

New  York 119,4:ss 

Boston      ...    3!). 020 

Portland,  Me 1.000 

Philadelphia  47,628 


32.400 
5,312 

19,529 
1,816 

7.07H 

15.40S 

1,000 


Total  week  1910         2X7, 2s 7 
Since  Jan.  1   1910  2.086,341 

Week  1909 280,155 

since  Jan.   I   1909.1,701,277 


Baltimore. 
Wichniond  .. 
New  Orleans  *.__ 
Newport  News- . . 

<  lalveston 

Mobile    

Montreal 

st.  John... 


Wheal, 

bush. 

181,200 

78,153 
103,000 
123.979 

36,402 

25.220 


Corn, 

bush . 
176,050 
121,789 


Oats, 

bush. 

262,300 

94,375 


arley, 

bush. 

73.959 

869 


/%■  . 

bush . 

10.350 

738 


49,000 
85,529 

10.S, (II  HI 

850,8  19 
8,344,133 
1,722,592 
7,681,299 


47,409 

57s. (IS  1 
97,422 
87,600 

7,000 
12,000 

2,8?  i 

1,130,235 
8,098,619 

J  61  1,351 


87,498 
32.552 
63,056 

135,000 


1,000 
11,189 


710.97!) 
4,300,528 

011.190 

1,472,463 


31,203 


8.930 


100,063 

IIS. 157 

85,188 

665,188 


20.021 

141,149 

11,519 

60,978 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  tor  foreign  ports 
m  through  lulls  of  lading. 

week 

nt: 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Feb.  12  19f0  are  shown  in  the  annexed  statemc 


Wheat. 

Exports  from —  bush. 

New   \ork II  1.808 

Portland,  Me 103,000 

Boston 238,61  I 

Philadelphia 330.000 

Baltimore .      

New  (  means 

Newport  News 

Galveston 

Mobile.. 

St.  John,  X.  B         168,000 


Corn. 

bush . 

164.863 

216,416 

5S2.570 

304,000 

f3,666 

12,000 


Flo  1 . 

bbl  i 
;  :    103 

1 ,000 

6,334 
16  000 
8,63  1 

1,816 
3,000 
,  670 
1,000 


1 1  tsh. 
10,664 


R  ;■  . 


Barley, 

bush. 
9,882 


Peas, 
bush 

510 


I   120       6,488 


1 .000 


Total  week. 
Week  1909... 


_     951.419   1,322,855     86,759 
.1,778,611   1,595,225  144,867 


12,984 
8,937 


6,488 


9,882 
51.386 


516 
27,647 


The  destination  of  these  exports  for  the  week  and  since 
July  1   1909  is  as  below: 


Flour 

Sin,' 

Week       July  1 

Exports  for  week  and  Fcb.V2.  1909. 

since  July  1  to —        bbls.  bbls 

United  Kingdom...   30.459  3. 537.4110 

Continent 20.559   1,347,481 

Sou.  &  Cent.  Amer.     9,895      526,387 

\\<st  Indies 19,808      899,873 

Brit.  Nor.  Am.  Cols.     77,553 

Other  Countries 30      161,326 


-  -Wheat- 


Sina 
July  1 

1909 

bush 


Week 

Feb.  12. 

bush. 

618,150  41.824,336 
309,315  20.674.882 

232,832 

3.675 


Week 

Feb.  12. 

bush. 

512.570 

742.377 

9,000 

58,100 


-Corn- 


23,954 


135,284 


SOS 


Sinn 

Jul  1,  1 

1909. 

bush . 

515.125 

980,128 

197.22(1 

352.059 

34,031 

21,245 


Total 86,757  6,550,020      951,419  62,871,009   1,322,855  17,399,808 

Total  1908-09 144.867   7.080,075   1,778,011   87,297,812    1.595,225   19,548,040 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  12  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat. 

Corn . 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
Feb.  12. 

Since 
July  1. 

Since 

Jul!/  1  . 

Week 
Feb.  12. 

Since 

Jul!/  1. 

Sill,  , 

July  1 . 

North  Amer. 

Russian 

Danubian     , 
Argentine   .  _ 
Australian. . 
Oth.  countr's 

Bushels 

2,(157.00(1 

3.050.0(10 

250.000 

2,806,000 

2.040.000 
30S.000 

Bushels. 

101.227.000 

143,416,000 

14,314,000 

21.910,00(1 
10,012.0(1(1 
52.072.000 

Bushels. 

130,636,700 

43,792,000 

27, Oss. imio 
51,339.0(1(1 
17, OSS. Ill  III 
13,074,000 

Bushels. 
878,000 

213.000 
221.000 
102.0(1(1 

Bushels. 

17. 27s. 01 II) 
1  1,644,000 
15,1  12.000 
59,104.000 

Bushels. 

19.207.400 
10,304,500 
17,154,500 
13,374,500 

Total 

11177000 

329.551.000  283, 017. 700 

1,414,000 

103  228, (ion 

90,100,900 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned   was   as   follows: 


Feb.  12  1910 

Feb.  5  1910. _ 

Feb.  13  1909. 

Feb.  15  1908. 


Wheat. 


United 
Kingdom.    <  'ontim  nt. 


Bushels 
26,800.000 

2  I. SIM). (1(10 
2s, (Kill. (Kill 

34,440,000 


Total. 


K  ingdom. 


Bushels. 

II. Oil). 00(1 
S. 100. 000 
18,880.000 
16,160,000 


Bushi  is  Busht  Is 

37,840,000  3,060,000 

32,900.000  I. (iso. 0(111 

10, smi. 0011  3,655,000 

50. ooo. ooo  2,8  10,000 


1.  120,000 
1,845,000 
2,380,000 

1. 1  20.1100 


Total. 


:       0(1.000 

8,925,000 
6,035,000 

0. 900. 01)11 


.514 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  12  1910,  was  as  follows: 

AMERICAN  GRAIN   STOCKS. 


Wheat, 
bush. 
739,(  00 


New  York 

afloat 

Hi'Nlnll  

Philadelphia 
Baltimore     

New  Orleans 

Galvestoo       

Buffalo  2.259  000 

afloat ..     3.103,000 

Toledo  .- 

afloat 
Detroit      

afloat ... 

Chicago        

Milwaukee 

Duluth  - 

afloat 

Minneapolis 

si .  Louis  

Kansas  City. L'.tilf,  000 

Peoria 7. i 

Indianapolis 4i<i.u<>(i 


217,000 

209,000 

670,000 

3,000 

95  000 


572,000 

mi. (kid 
!  10,000 
369,000 

2, 115,000 
300.000 

1,2  19.000 

5, 6 

1,576.000 


(  in  ,i. 
hush 

121,000 

lVi.ooo 

36,000 

645,000 

519,000 

28,000 

17,000 


Oats, 

bush. 

1,016,000 

58,000 


1  4  1.00(1 

309,666 


3  OS'.). (Kill 

151  ,000 


30,000 
152,000 
190,000 

HI  1,000 

86  666 


11  III . 

hush 

33,000 


inn. ooo 


Barley, 

hush. 
I  I  1.000 

1   (IOO 


136  ooo         372.000 


257,000 

1,048,000 

1,639,000 

262,000 

535,000 

10.. 


Total  Feb.   12  1910    .25,819,000     lO.'C'K.ooo 

Total  Feb.     5  1910-  .25,525,000       9  roll. nno 

Total  Feb.  13  1909   .41,472,000      6,565,000 

CANADIAN    GRAIN 


Montreal 

Fort  William 

afloat 

Port  Arthur 3,206.000 

Other  Canadian 5.661 .000 


Wheat, 

bush. 
110.000 
1.9  I  I.  OOO 

Kid  ono 


Corn. 

hush. 
27,000 


19.000 

1,90 

■,73, 000 
2  .'(lo.o.  ,i 

1,1 19  666 

254,000 

592,000 

302  000 

80,000 

8,757,000 

8,710.000 

9,607,000 

STOCKS. 

Oats, 

hush. 

305,000 


12  ooo 
83  ooo 

i  6* 

13. 000 

61,000 

285  ooo 

,  ooo 
"  s.666 


802,000 

770.000 

Ryl , 

bush 


1 .000 


2t  ooo 
710.000 
280,000 

1. 1  51. ooo 

97,000 


Total  Feb 
Total  Feb 
i'otal  IVI> 


A  merican 


12  1910. 
5  1910. 

13  1909. 


11,084  ooo 

11,090.000 
0.  '91. 000 

Wheat, 

bush. 
.25.819.000 


Canadian 11,084,000 


Total  Feb.  12  1910.. 36.903.000 
Total  Feb.  5  1910.  .37.215.000 
13  1909.. 47, 903. 000 

15  1908.-45,639,000 

16  1907..  43. 5S5.  ooo 

17  1906..47.252.000 


Total  Feb. 
Total  Feb. 
Total  Feb. 
Total  Feb. 


27,000 
28,000 
28,000 
SUMMARY. 

Corn, 
bush. 
10.528.000 
27,000 

10,555,000 
9.52S.O0O 
6,593,000 
S, 559, 000 
9,448.000 

15.187,000 


305.00.) 
321,009 

2)7,009 

Oats. 

bush. 

8.757,000 

305,509 

9,062,000 
9,031,000 
9,824,000 
9.677.000 
11,212,000 
26,223,000 


2.810,000 
2.802,000 
3,911,000 

Barley, 

hush . 
52,000 


52.000 
53.000 
80,000 


Rj/r.  linrlfy, 

bush.  bush. 

802,000  2,810,000 

52,000 


MIL'. 000 
779,000 
763,000 
828,000 
1.606,000 
2.33S.000 


2.S62.000 
855,000 
3,997,000 
4,986,000 
2,471,000 
4,609,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  18  1910. 

One  of  the  most  noteworthy  developments  of  the  week  in 
textile  markets  was  the  substantial  increase  in  the  volume 
of  business  done  by  jobbing  houses.  In  fact,  the  past  few 
days  were  among  the  most  active  experienced  in  a  long  time 
and  formed  a  sharp  contrast  to  the  recent  dulness.  Special 
offerings  at  attractive  prices,  particularly  the  sale  of  a  large 
quantity  of  dress  goods  by  the  H.  B.  Claflin  Co.  on  Wednes- 
day, Thursday  and  Friday,  accounted  for  much  of  the 
activity  noted.  Many  buyers  were  present,  and  not  only 
took  advantage  of  the  various  "specials"  but  were  in  evi- 
dence in  other  departments  and  operated  on  a  more  liberal 
scale  and  apparently  with  more  confidence  than  in  weeks 
past.  Staple  domestic  cottons,  prints,  white  goods,  &c, 
were  well  patronized,  especially  summer  lines  of  wash  fab- 
rics, while  a  much  better  business  was  reported  in  ready-to- 
wear  merchandise,  retailers  who  have  been  holding  off 
showing  a  disposition  to  stock  up,  though  in  a  conservative 
way,  in  made-up  lines.  The  Claflin  sale  attracted  much 
attention;  buyers  from  many  sections,  including  jobbers, 
retailers  and  cutters,  were  present,  and  the  offerings,  which 
included  plain  and  fancy  serges,  batistes,  panamas,  diag- 
onals, suitings,  voiles  and  various  other  fabrics  below  regular 
prices,  were  readily  disposed  of.  Conditions  in  the  primary 
cotton  goods  market  remained  practically  unchanged.  A 
little  broader  inquiry  and  business  developed,  but  transac- 
tions were  of  moderate  size.  In  the  print  cloth  and  gray 
goods  divisions  most  of  the  orders  were  to  cover  immediate 
or  near-by  needs  of  printers  and  converters.  The  latter  con- 
tinued to  press  for  concessions  on  contracts  and  are  seemingly 
ready  to  operate  for  the  future  on  a  basis  close  to  spot  prices. 
On  gray  goods  of  certain  constructions  some  mills  are  said 
to  have  granted  concessions  in  order  to  move  large  lots  at 
once;  on  contracts,  however,  manufacturers  generally  are 
firm,  owing  to  the  continued  high  cost  of  the  staple.  Lines 
of  plain  staple  hosiery  for  fall  were  opened  at  prices  about 
7c.  to  10c.  a  dozen  higher  than  a  year  ago,  selling  agents 
apparently  following  the  policy  adopted  in  other  quarters 
of  making  only  moderate  advances.  The  new  prices  are 
said  to  be  very  close  to  costs.  An  important  development 
was  the  action  of  Fall  River  operatives  in  voting  to  withdraw 
from  the  existing  wage  agreement  and  to  propose  to  the 
manufacturers  an  amended  form  of  sliding-scale  agreement 
which,  it  is  reported,  amounts  practically  to  an  increase  in 
wages.  The  present  agreement  expires  in  the  latter  part  of 
May.  The  result  of  the  negotiations  is  now  uncertain, 
although  indications  point  to  a  further  curtailment  if  opera- 
tives demand  better  terms  and  conditions  in  the  primary 
market  do  not  improve.  The  men's  wear  market  showed 
considerable  irregularity;  in  some  quarters  certain  lines  con- 
tinued to  move  well,  but  elsewhere  business  was  slow, 
notably  on  fancy  piece-dyed  worsteds.  In  dress  goods  an 
active  and  somewhat  broader  demand  was  reported. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  12  were  3,047 
packages,  valued  at  $286,101,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


-1910- 


New   York  to  Feb.  12 —  Week. 

Great  Britain 11 

Other  Europe  43 

China ..  

India 

Arabia. .    

Afrioa __ _.       82 

West    Indies  .      360 

Mexico 10 

Central  America  .      286 

South  America 834 

Other   Countries        1,421 


Since 

Jan.  1 . 

195 

135 

85 

6 

1,082 
663 
3,288 
154 
1,015 
6,823 
5,4  17 


Week. 

19 

1 

1.1,039 

1,228 

181 
582 
46 
411 
1,878 
126 


909 

Since 

■Jan.  1. 

153 

78 

21.218 

1,955 

4,044 

1,036 

4,830 

302 

2,263 

6,050 

1,882 


Total 3,047         18.843         17,511         43.811 

The  value  of  these  \ew  York  exports  since  Jan.  1  has  been 
$1,451,313  in  1910,  against  $2,235,585  in  1909. 

Staple  domestic  cottons  generally  were  in  belter  request, 
and  a  larger  volume  of  business  done  in  jobbing  houses  than 
for  some  time  past.  Application  on  wash  fabrics  for  spring 
and  summer  was  especially  good,  while  prints  were  taken 
more  freely.  Dress  ginghams  met  with  a  steady  sale,  an 
improved  demand  being  noted  for  moderate-priced  fancies, 
supplies  of  which  are  reported  as  rather  limited.  A  fair 
amount  of  business  was  reported  in  bleached  goods,  drills 
and  sheetings.  Exporl  trade  with  the  Far  Easl  remained  at 
a  standstill;  an  inquiry  was  received,  from  China  for  3-yard 
sheetings,  but  the  price  offered,  although  showing  a  slight 
advance,  was  still  much  below  the  market  here;  trade  with 
miscellaneous  ports  continued  moderate.  Trading  in  print 
cloths  was  quiet;  regulars  are  quoted  unchanged,  but  standard 
wide  goods  are  a  shade  easier  at  5^c. 

WOOLEN  GOODS.— Dress  goods  generally  displayed 
considerable  activity.  A  substantial  business  on  piece-dye 
worsteds  for  fall  came  forward  from  jobbers  and  the  manu- 
facturing trade,  and  rough  effects  were  well  patronized. 
An  unusually  large  yardage  of  goods  is  under  order  for 
spring,  the  call  running  principally  to  serges  and  diagonals, 
although  broadcloths  enjoyed  a  good  sale.  In  men's  wear 
lines,  the  activity  of  carded  woolen  goods  and  staple  worsteds 
for  fall  was  well  maintained,  and  leading  producers  are  re- 
ported well  sold;  bookings  on  serges  and  some  other  fabrics, 
in  fact,  exceed  those  of  last  year  for  the  corresponding  period. 
Fancy  piece-dyed  worsteds,  on  the  other  hand,  were  more  or 
less  neglected,  clothiers  claiming  that  prices  named  are  too 
high  to  permit  a  satisfactory  distribution. 

FOREIGN  DRY  GOODS.— Lines  of  imported  woolens 
and  worsteds  for  the  fall  season  are  being  shown  and  a  fair 
business  was  done  on  these  during  the  week;  salesmen  now 
on  the  road  reported  favorable  results,  especially  on  serges. 
Linens  continued  strong  and  active;  importers,  in  placing 
new  orders  abroad,  were  obliged  to  pay  advances,  which 
caused  a  corresponding  increase  in  prices  here  for  late  de- 
liveries. The  burlap  market  ruled  quiet;  light-weights  are 
quoted  at  3.40c.  and  heavy-weights  at  4.40@4.45c. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  12  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year 
are  as  follows : 
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News  Items. 

Japan. — Bond  Offering. — Subscriptions  will  be  received 
by  the  Yokohama  Specie  Bunk,  Limited,  55  Wall  Street, 
Now  York  City,  for  the  new  4%  refunding  loan  of  100,000,000 
Yen.  Lists  will  be  closed  in  Japan  on  February  25,  the 
allotment  to  be  announced  on  March  5. 

Foreign  holders  of  Japanese  Internal  5",',  bonds  who  desire  to  avail 
themselves  of  the  Offer  of  conversion  may  do  so  under  the  following  terms: 
5%  bonds  accepted  Cor  conversion  are  limited  to  internal  issues.  5% 
bonds  on  which  semi  annual  coupons  are  payable  on  March  1st  are  to  be 
computed  at  en  LOO. 75  cash  for  each  yen  loo  face  value  (March  coupon 
pff).  These  bonds  on  which  the  semi-annual  coupon  matures  on  the  first 
of  June  to  be  computed  at  >  en  102  cash  for  each  yen  loo  face  value. 
The  smallest  denomination  of  the  new  4",',  bond  is  yen  50  face  value,  and 
any  smaller  amount  than  yen  50  that  may  remain  after  the  conversion 
will  be  paid  in  cash. 

Subscriptions  tor  the  new  4%  bonds  may  be  made  in  cash,  payable  as 
follows:  5  yen  on  application,  20  yen  on  March  15,  20  yen  on  April  1  and 
50  yen  on  May  2.  Any  premium  over  the  minimum  price  of  95  yen  should 
be  paid  together  with  the  second  installment. 

The  priority  will  be  given  primarily  to  applications  for  conversion  or  5% 
bonds.       In  case  of  over  subscription,  allotment  will  be  made  to  the 
bidders  until  the  amount  of  issue  is  apportioned. 

Interest  on  the  new  bonds  is  payable  in  Japan,  coupons  being  clue  June  l 
and  Dec.  1.  Bond  to  run  for  60  years,  redeemable  at  par,  with  the  option 
to  the  Japanese  Government  to  redeem  all  or  any  after  ten  years  from  the 
date  of  issue. 

Park  County  (P.  0.  Cody),  Wyo. — Formation  of  County 
Declared  Legal  by  State  Supreme  Court. — The  Stale  Supreme 
Court  upholds  the  Act  passed  by  the  last  Legislature  (Chapti  r 
19,  Laws  of  1909)  creating  the  county  of  Park  out  of  the 
northwestern  portion  of  Big  Horn  County.  The  decision 
is  the  result  of  a  suit  brought  by  the  Commissioners 
of  Big  Horn  County  to  restrain  the  Commissioners  of  the 
provisional  county  from  certifying  the  returns  from  a  special 
election  held  for  the  purpose  of  ascertaining  the  sentiment 
of  residents  within  its  boundaries  in  regard  to  the  organiza- 
tion of  the  new  county. 

Pittsburgh,  Pa. — Litigation. — Injunction  proceedings  were 
commenced  in  the  U.  S.  Circuit  Court  on  Feb.  14  to  prevent 
the  issuance  of  the  $6,775,000  bonds  voted  at  the  last  general 
election.  See  V.  90,  p.  254.  The  action  is  brought  by  F.  II . 
Kerr  of  Steubenville,  Ohio,  and  A.  E.  Anderson  of  Pitts- 
burgh for  Sarah  Chostkov  of  Steubenville,  who  owns  property 
in    Pittsburgh. 

The  petition  asserts  that  the  ordinance  providing  for  the  bond  election 
unlawfully  directed  that  several  questions  should  be  submitted  to  the 
voters  as  one,  thereby  depriving  the  electors  of  their  "right"  to  vote  on 
the  questions  separately,  and  that  the  ballots  used  at  the  election  were  so 
printed  as  to  prevent  the  electors  from  expressing  their  assent  to  or  dissent 
from  the  different  propositions  therein  contained. 

The  claim  is  made  that  the  improvement  of  the  "hump"  will  cause 
$3,000,000  damages  to  property  in  addition  to  the  cost  of  the  actual  work; 
that  this  item  of  damages  was  not  considered  by  the  authorities.  Showing 
what  the  assessed  taxable  valuations  of  property  in  the  city  is,  the  petition 
that  the  city's  bonding  power,  without  first  taking  a  vote  of  the  people, 
amounts  to  only  $918,914.  It  is  asserted  that  for  that  reason  the  item 
of  $3,000,000  damages  cannot  be  paid  legally. 

It  is  asserted  that  the  proposed  changes  of  street  grades  in  the  hump 
district  are  not  a  lawful  municipal  improvement,  for  the  reason  that  the 
hump  would  not  be  removed,  but  that  the  grade  would  be  reduced  from  a 
7  per  cent  to  a  6  per  cent  grade,  which  result  is  declared  to  be  insignificant 
and  out  of  all  proportion  to  the  cost  and  expenses  of  the  work. 

The  petition  charges  that  the  board  of  city  assessors  is  illegally  con- 
stituted and  has  no  authority  to  assess  the  petitioner's  property  for  the 
payment  of  the  proposed  indebtedness,  it  being  alleged  that  Assessors 
Thomas  J.  Hawkins,  Thomas  C.  McMahon,  William  G.  Manning,  John  G. 
Hastings,  Joseph  P.  McKee  and  Edward  J.  Mcllvaine  have  not  lived  in 
Pittsburgh  the  10  years  required  by  the  statute,  and  that  the  assessors  in 
assessing  property  acted  on  fanciful  and  unlawful  theories. 

Texas. — Question  of  Validity  of  Bonds  Issued  by  County  Line 
School  Districts  Decided  by  Attorney-General . — In  giving  his 
opi  ion  on  Feb.  4  as  to  the  validity  of  bonds  to  be  issued  by 
the  Mart  Independent  School  District,  the  Attorney-General 
decides  an  important  question  affecting  school  districts 
w  ose  boundaries  include  part  of  two  or  more  counties.  The 
case  just  decided  is  outlined  as  follows  in  the  "Houston  Post" 
of  Feb.  5: 

Austin,  Texas,  Feb.  4. — Attorney-General  Lightfoot  to-day  gave  an 
opinion  in  the  Mart  school  matter  settling  a  question  of  considerable  mo- 
ment. The  town  of  Mart  is  In  an  independent  school  district  in  which  is 
included  portions  of  Falls,  McLennan  and  Limestone  counties,  which  dis- 
trict was  invalidated  by  the  Supreme  Court  in  the  Mertens  or  county  line 
independent  school  district  case.  The  town  of  Mart,  which  had  incor- 
porated subsequently  to  the  creation  of  the  Mart  Independent  School  Dis- 
trict upon  the  handing  down  of  thedecisionin  the  Mertens  case,  assumed  the 
control  of  Its  schools  and  levied  a  tax  to  run  them  as  well  as  to  provide  for  a 
sinkimr  fund  and  the  payment  of  interest  on  an  outstanding  bond  issue  of 
the  district.  In  the  meantime  a  constitutional  amendment-  was  adopted 
validating  all  county-line  school  districts  affected  by  the  decision  in  the 
Mertens  case.  Recently  the  Mart  school  house  was  destroyed  by  lire  and 
in  endeavoring  to  provide  for  Its  reconstruction  the  town  authorities  came 
face  to  face  with  the  fact  that  the  constitutional  limit  of  taxation  had  been 
reached  by  them  and  that  they  were  at  this  time  without  authority  to  create 
a  new  debt  for  the  replacing  of  the  destroyed  building. 

The  matter  having  been  laid  before  the  Attorney- General  he  held  that 
the  constitutional  amendment  validating  county  line  districts  places  the 
Mart  district  right  where  it  was  before  the  Mertens  decision  was  rendered; 
that  Is,  in  control  of  the  Mart  schools.  Under  this  decision  the  money  ac- 
cumulated by  the  town  of  Mart  as  a  sinking  fund  for  the  bonds  of  the  dis- 
trict as  well  as  the  Insurance  on  the  burned  building  reverts  to  the  district. 
With  this  money  the  outstanding  indebtedness  of  the  district  for  the  dis- 
charge of  which  the  town  of  Mart  made  provision  can  be  liquidated  and  the 
district  can  issue  new  bonds  to  secure  funds  with  which  to  build  a  new 
school  house. 

In  this  connection  It  Is  Interesting  to  note  that  the  county-line  districts 
validated  by  the  amendment  in  question  are  now  constitutional  districts — 
that  is,  their  boundaries  can  not  be  changed  nor  their  organization  ex- 
tinguished except  by  constitutional  amendment-,  as  no  power  to  do  either 
Is  conferred  upon  the  Legislature  In  the  amendment  that  validates  them. 

The  constitutional  amendment  referred  to  above  which 
validated  those  districts  having  within  their  limits  territory 
situated  in  two  or  more  counties  was  given  in  full  in  the 
"Chronicle"  of  May  22  1909,  page  1329. 

Attorney-General's  Opinion  as  to  Power  of  Counties  to  Issue 
Warrants  for  Court  House  and  Jail. — The  Tax  Assessor  of 
Chambers  County  recently  requested  the  Attorney-General's 
Department  for  an  opinion  as  to  whether  the  County  Com- 
missioner's  Court    is   authorized    "to   issue   interest-bearing 


warrants  to  build  a  court  house  and  jail;  or  must  an  election 
be  held  and  bonds  issued  for  the  construction  of  such  build- 
ings?" The  answer  to  this  inquiry  is  written  by  J.  T. 
Sluder,  Assistant.  Attorney- General,  and  expresses  the 
opinion  that  a  county  has  the  power  to  issue  interest-bearing 
warrants  for  the  purposes  in  question  without  submitting 
the  matter  to  a  vote.  It  is  pointed  out  that  the  law  allows 
either  the  issuance  of  warrants  or  bonds  for  the  erection  ,  f 
court  houses  and  jails,  but  provides  that  the  question]  . 
issuing  bonds  shall  be  ratified  by  a  majority  of  the  vot 
at  such  an  election.  No  such  provision,  it  is  said,  exi 
with  reference  to  the  issuance  of  warrants. 

Willow  Marsh  Drainage  District,  Jefferson  County,  Tex.— 
Litigation. — Mandamus  proceedings  were  commenced  Feb.  5 
in  the  Sixtieth  District  Court  by  R.  W.  Gallier,  representing 
the  Willow  Marsh  Drainage  Commissioners,  to  compel  the 
County  Commissioners  to  issue  bond;  voted  by  the  district 
and  levy  a  tax  for  the  payment  of  the  same.  An  issue  of 
$60,000  bonds  of  this  district  was  offcre:!  for  sale  on  Nov.  14 
1908.     See    V.    88,    p.    lit). 

Bond  Calls  and  Redemptions. 

Galveston,  Tex.— Bond  Cull. — Interest  will  cense  on 
March  17,  on  "General  Indebtedness  Funding  Bonds  of  1895 
of  the  City  of  Galveston",  issued  in  1895  and  numbered 
36,  38,  .'S9,  40,  and  from  43  to  86  inclusive.  They  are  in 
denominations  of  $1,000  and  will  be  redeemed  at  the  City 
Treasurer's  office,  or  at  the  option  of  the  holder,  at  the 
fiscal  agency  of  Galveston  in  New  York  City. 

Bond  Proposals  and  Negotiations  this  week 

).1a*6  bBen  as  follows 

Albany-East  Albany,  Ga. — Annexation. — The  voters  of 
East  Albany  on  Feb.  5  voted  in  favor  of  annexation  to  the 
city  of  Albany. 

Allegheny  County  (P.  0.  Pittsburgh),  Pa. — Bonds  Author- 
ized.— The  County  Commissioners  have  authorized  the  issu- 
ance of  $300,000  4%  20-year  poor-farm  bonds.  These 
securities  are  in  addition  to  the  $100,000  bonds  authorized 
some  time  ago  for  the  same  purpose.  We  are  informed  that 
the  entire  issue  will  probably  be  disposed  of  to  the  Sinking 
Fund  Commission  and  it  is  not  likely  that  it  will  be  adver- 
tised for  sale. 

Aliquippa  School  District  (P.  O.  Aliquippa),  Beaver 
County,  Pa. — Bonds  Voted. — The  election  held  Feb.  15  re- 
sulted in  favor  of  the  proposition  to  issue  the  $45,000  4J^% 
school-building  and  equipment  bonds  mentioned  in  V.  90, 
p.  249.     The  vote  was  92  "for"  to  59  "against." 

Altoona,  Pa. — Bond  Election. — An  election  will  be  held  in 
April  to  vote  on  the  question  of  issuing  $250,000  bonds. 

Ansley  School  District  No.  44  (P.  O.  Ansley),  Custer 
County,  Neb. — Bond  Not  Sold. — No  satisfactory  bids  were 
received  on  Feb.  10  for  the  $17,000  4J/£%  20-year  coupon 
school-building  and  equipping  bond  described  in  V.  90,  p. 
249.  We  are  informed  that  the  loan  "will  now  be  offered 
privately  or  handled  by  local  parties." 

Atlanta,  Ga. — Bonds  Voted.— The  election  held  Feb.  15 
resulted  in  favor  of  the  propositions  to  issue  the  following 
4}/2%  bonds  mentioned  in  V.  90,  p.  459. 

$1,350,000  sewer  bonds.     Maturity  part  yearly  on  Jan.    1   from   1911   to 
1940   inclusive. 

900,000  waterworks     extension     bonds.     Maturity     part     yearly     on 
Jan.  1  from  1911  to  1940  inclusive. 

600,000  school  building  and  lot  purchase  bonds.     Maturity  part  yearly 
on  Jan.  1  from  1911  to  1940  inclusive. 

100,000  Grady   Hospital   extension   bonds.     Maturity  30   years. 
50,000  crematory-plant  and  lot-purchase  bonds.     Maturity  30  years. 

We  are  advised  that  there  were  8,475  votes  cast  "for" 
the  bonds  and  66  "against." 

Barre,  Vt. — Bond  Offering. — Proposals  will  be  received 
until  7  p.  m.  Feb.  24  by  James  Mackay,  City  Treasurer,  for 
$40,000  4%  coupon  school  bonds. 

Denomination  $1,000.  Date  Sept.  1  1909.  Interest  semi-annually 
at  the  City  Treasurer's  office.  Maturity  $5,000  yearly  on  Sept.  1  from 
1912  to  1919  inclusive.  Bonds  will  be  certified  as  to  genuineness  by  the 
City  Trust  Co.  of  Boston,  which  will  further  certify  that  the  legality  of  the 
Issue  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston,  a  copy  of 
whose  opinion  will  be  delivered  without  charge  to  the  purchaser. 

Bartow  County  (P.  O.  Carter sville),  Ga. — No  Action  Yet 
Taken. — We  are  informed  under  date  of  Feb.  12  that  no 
action  has  yet  been  taken  looking  towards  the  issuance  of  the 
$200,000  bonds  mentioned  in  V.  90,  p.  122. 

Basin,  Bighorn  County,  Wyo. — Bond  Sale. —  An  issue  of 
$25,000  6%  15-30-year  (optional)  water-works  bonds  litis 
been  disposed  of  at  private  sale.  Bids  for  these  bonds  were 
first  opened  Jan.  18,  but  they  were  all  rejected.  The  bonds 
were  then  re-advertised  for  sale  and  bids  were  asked  for  until 
Feb.  14.  In  the  meantime,  however,  arrangements  wen- 
made  with  a  former  bidder  who  purchased  them,  as  above 
do  ted,  at  private  stile.  Denomination  $500.  Date  Jan.  I 
1910.     Interest  annual. 

Beatrice,  Gage  County,  Neb.  —No  Action    Vet  Taken. 
I'p   to    Feb.    10  it    had   not    yet    been  decided  whether  or  not 
the    water-plant    bonds    mentioned    in    V.    i)0,    |>.    63,    would 
be    issued. 

Bell  County   (P.   O.   Belton),  Tex. — Bonds   Registered. 
On   Feb.  2  the  State  Comptroller  registered  $24,000    1%  10- 
40-year  (optional)   refunding  bridge  bonds. 

Berea  Special  School  District  No.  2,  Whitewater  Town- 
ship, Hamilton  County,  Ohio.--  Bond  Offering.     Proposals 
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will  be  received  until  1-  in.  Feb.  25  by  E.  II.  Chidlaw,  Clerk 
of  the  Board  of  Education  (P.  ().  Cleves  It.  It.  No.  1),  for 
$5,000  4}4%   school-building   bonds. 

Authority  Sections  3991  and  3992,  Revised  Statutes,  as  amended;  also 
an  election  held  Jan.  25  1 9 1  o  Denomination  $500.  Date,  "day  of 
sale."  Interest  March  1  and  Sept.  1  at  the  Hamilton  County  Hank  in 
Cleves.  Maturity  $500  yearly  on  March  i  from  inn  to  1920  inclusive. 
Certified  cheek  for  $50,  payable  to  the  Clerk  of  the  Hoard  ol  Education,  is 
required.     Purchaser  to  pay  accrued  Interest. 

Bismark,  No.  Dak.— Bonds  Voted,— The  $50,000  1\ 
20-yeaT  city-ha'l  bonds  mentioned  in  V.  90,  p.  388,  carried 
by  a  vote  of  381  to  74  at  the  election  held  Feb.  10.  We  are 
informed  that  they  will  probably  be  sold  to  the  State. 

Bluffton  School  City  (P.  0.  Bluffton),  Wells  County, 
Ind. — Bond  Offering. — Proposals  will  be  received  until  2 
p.  in.  March  10  for  $48,700  4%  school-building  bonds. 

Denomination  $500.  except  one  bond  of  S200.  Date  May  1  1910.  In- 
terest on  Jan.  1  and  July  1.  Maturity  $2,500  each  six  months  from  July  1 
1911  to  July  1  1920  Inclusive  and  $1,200  on  Jan.  1  1921.  Certified  check 
for  $1,000  is  required.      C.  II .  Plesslnger  is  Treasurer  of  the  School  Board. 

Bottineau  County  (P.  0.  Bottineau),  No.  Dak—  Bond  Of- 
fering.— Proposals  will  be  received  until  2  p.  m.  Feb.  23  by 
J.  P.  Simon,  County  Auditor,  for  $7,000  6%  registered  drain- 
construction  bonds. 

Authority,  Chapter  93,  Code  of  1905.  Denomination  $500.  Date 
Feb.  23  1910.  Interest  annually  on  May  2.  Maturity  part  yearly  on  May  2 
for  10  years.  Certified  check  for  $140,  payable  to  the  County  Auditor, 
is  required. 

Brawley,  Imperial  County,  Cal. — Bond  Sale. — The  $44,000 
5}4%  gold  coupon  water-works  bonds  described  in  V.  90, 
p.  250,  were  sold  on  Feb.  5  to  James  H.  Adams  &  Co.  of 
Los  Angeles  at  par  and  accrued  interest.  No  other  bidders. 
Maturity  Jan.  1  1930,  with  privilege  of  prior  payment. 

Canton  Union  School  District  (P.  O.  Canton),  Stark 
County,  Ohio. — Bond  Sale. — The  $36,000  4%  20-year  coupon 
school-improvement  bonds  described  in  V.  90,  p.  317,  were 
sold  on  Feb.  17,  dispatches  state,  to  H.  E.  Fife  of  Canton  at 
101.95— a  basis  of  about  3.86%. 

Carroll,  Wayne  County,  Neb. — Bond  Sale. — We  are  ad- 
vised that  the  $9,000  5^%  water-works  bonds  that  were 
offered  but  not  sold  (V.  90,  p.  123)  on  Oct.  8  1909  have  been 
awarded  to  the  Peters  Trust  Co.  of  Omaha. 

Denomination  $500.  Date  Feb.  1  1910.  Interest  semi-annual.  Ma- 
turity Feb.  1  1930.  subject  to  call  after  5  years. 

Chehalis  County  (P.  O.  Montesano),  Wash. — Bonds  Pro- 
posed.— It  is  reported  that  the  County  Commissioners  propose 
to  issue  $250,000  road  and  bridge  bonds. 

Chester,  Delaware  County,  Pa. — Bonds  Voted. — The  elec- 
tion held  Feb.  15  resulted  in  favor  of  the  proposition  to  issue 
the  $600,000  bonds  mentioned  in  V.  90,  p.  460.  The  vote 
was  2,841  "for"  to  1,050  "against."  Details  of  bonds  will 
be  decided  after  April  1 . 

Clarksburg,  Harrison  County,  W.  Va. — Bond  Sale. — The 
$48,400  refunding  and  the  $221,600  water,  paving  and 
sewerage  41^','(  sold  coupon  bonds,  bids  for  which  were 
rejected  on  Nov.  5  1909  (V.  89,  p.  1294),  have  been  disposed 
of  at  par  and  accrued  interest  to  the  following  banks  of 
Clarksburg:  $50,000  to  the  Empire  National  Bank,  $50,000  to 
the  Merchants'  National  Bank,  $50,000  to  the  Union  National 
Bank,  $50,000  to  the  Lowndes  Savings  Bank  A:  Trust  Co.., 
$40,000  to  the  Farmers'  Bank,  $20,000  to  the  West  Virginia 
Bank  and  $10,000  to  the  Home  Bank  for  Savings.  The 
bonds  are  dated  Oct.  1  1909  and  mature  Oct.  1  1939,  but 
are  subject  to  call  alter  Oct.  1  1918. 

Clatsop  County  School  District  No.  1  Ore. — Bond  Offering. 
—Proposals  will  be  received  until  2  p.  m.  Feb.  25  by  William 
A.  Sherman,  County  Treasurer  (P.  O.  Astoria),  for  $75,000 
5%  school  bonds. 

Authority  vote  of  59  for  to  21  against  at  election  held  July  15  1909. 
Interest  semi-annual.  Maturity  20  years,  subject  to  call  after  10  years. 
Certified  check  for  81,500,  payable  to  the  County  Treasurer,  is  required 

Cliff  side  Park  School  District  (P.  O.  Cliff  side),  Bergen 
County,  N.  J. — Bond  Offering. — According  to  dispatches, 
proposals  will  be  received  until  8  p.  in.  Feb.  23  by  J.  F. 
Kelly,  District  Clerk,  for  $74,000  .V,  26%-year  (average) 
school  bonds.  Interest  semi-annual.  Certified  check  for 
$7,400  is  required. 

Coal  Grove,  Lawrence  County,  Ohio. — Bonds  Refused. — 
An  issue  of  $8,000  5%  bonds  recently  awarded  to  the  Ohio 
Savings  Bank  &  Trust  Co.  of  Toledo  has  been  refused  by 
them  upon  the  advice  of  their  counsel. 

Columbia  City,  Whitley  County,  Ind. — Description  of 
Bonds. — We  are  advised  that  the  $13,000  water-works  and 
elect  lie-light  bonds  awarded  on  Jan.  24  to  the  First  National 
Bank  of  Columbia  City  at  107.43  (V.  90,  p.  389),  carry 
annual  interest  at  the  rate  of  6%.  The  bonds  were  disposed 
of  at  an  interest  basis  of  about  ,">.0  1.V  ,'  to  the  optional  date 
and  about  5.277%  to  full  maturity. 

Denomination  $500.  Date  Feb.  1  1910.  Maturity  Feb.  1  1925.  sub- 
ect  to  call  after  Feb.  1  1920. 

Columbus,  Muscogee  County,  Ga.-  Bonds  Voted. — The 
proposition  to  issue  the  $100,000  4  '•_.'  ,  30-year  gold  coupon 
bridge-building  bonds  mentioned  in  V.  90,  p.  318,  was 
favorably  voted  upon   Feb.   12.      The  vote  was  1,077  to  3. 

Denomination  $1,000!  Interest  semi  animal.  Dale  of  offering  not 
yet  determined. 

Conshohocken,  Montgomery  County,  Pa. — Bonds  Voted. — 
It  is  reported  that  a  proposition  to  issue  $100,000  street-im- 
provement bonds  carried  by  a  vote  of  807  to  246  at  the  recent 
election. 

Dayton,  Ohio. — Bond  Sales  For  1909.  The  Annual 
Report  of  the  Sinking  Fund  Trustees  shows  that  during  the 


year  1900  this  city  disposed  of  $274,600  general  bonds  and 
$1  1.290  special  assessment  bonds.  The  sale.-,  of  a  large  part 
of  these  issues  have  been  reported  in  this  Department  at 
various  times  during  the  year.  The  following  list,  however, 
includes  all  the  general  bonds  disposed  of: 


{mount.  Purpose. 

5i:i5,0(io  Public  Service  Def. 

35,000  .Market  House 

£3,500  Engine   House 

«<>,; 500  Levee  Imp. 

£1,700  Bdgewater  Ave. 

9,000  Webster  St.  Bridge 

£20,000  General  St.  Repair 

1,400  Storm  Water  Sewer 

4,500  Watercourse 

20.000  General  St.  Imp. 

.ri.ooo  Bridge  Repair 

£4,000  Storm  Water  Sewer 

£5,800  Second  St.  Opening 

2,200  By-Pass  Sewer 


DuU  .      Dil.  Rate. 

Feb.     1  1909  4% 

Feb.    i  1909  4% 

Feb.    I  1909  4"„ 

April    1  1909 

April    1  1909  5% 

May     I  1909  5"„ 

June    1  1909  5% 

June    1  1909  5% 

June  15  1909  5% 

July     1  1909  4"„ 

Aug.    1  1909  5% 

Sept.  1  1909  5% 

Sept.  1  1909  5",, 

(Jet.     1  1909 


£l,500  Engine  House  Tower  Oct.     1  1909 

8,500  General  St.  Imp.  Oct.     1  1909 

£5,000  Gen.  St.  Imp.  &  Rep.  Oct.    1  1909 

4,000  Wayne  Ave.  Imp.  Oct.     1  1909 

0.000  Fire  Engine  Nov.    1  1909 


Maturity. 
1910-1924 
1920-1921 

1924 

1910 

1910 
1910  1912 

1911 

1910 

1911 
1911-1920 

1911 

1910 

1911 

1919 

1911 

1910-1917 

1911-1915 

1913  .'15,  "17  &    19 

1910-1912 


:rHeld  in  Sinking  Fund,     a  $2,000  of  this  issue  held  in  Sinking  Fund. 

The  assessment  bonds  disposed  of  in  1909  were  as  follows: 

Amount.  Dale.  Purpose. 

$750 „___  Feb.    1  1909 Findlay  Street  Improvement 

400 Feb.   1  1909 Zeigler   Street   Improvement 

900 April  1  1909 Street  Sprinkling 

540 April  1  1909 Sidewalk  Improvement 

9,000 April  1  1909 Sewer   District   No.   5 

1,500 April  1  1909 Sewer   District   No.   9 

7,000 Mch.  1  1909 Great   Miami   Boulevard 

4,000„_    .May    1  1909 Indiana   Ave.    Imp. 

8,000 Aug.   1   1909 Wyoming  St.  paving 

11,300 Oct.    1  1909 Sewer   District   No.   4 

900 Nov.  1   1909 2d  Alley  E.  of  Wayne  Ave. 


Denver-St.  Vrain  Irrigation  District  (P.O.  Fort  Lupton), 

Weld  County,  Colo.—  Bond  Sale.— The  Trowbridge  &  Niver 

Co.  of  Chicago  has  purchased  $1,250,000  6%  irrigation  bonds. 

Denomination  S500.  Date  Sept.  1  1909.  Interest  June  and  December. 
Maturity  5%  in  1920,  6%  In  1921,  7%  in  1922,  8%  in  1923,  9%  in  1924 
10%  in  1925,  ll"'o  in  1926,  13%  in  1927,  15%  in  1928  and  16%  in  1929. 

Duluth,  Minn. — Bonds  Voted. — An  election  held  Feb.  1 
resulted  in  favor  of  a  proposition  to  issue  $200,000  water 
and  light  bonds.  The  vote  was  6,045  "for"  to  1,272  "against." 

Dunkirk,  N.  Y. — Bonds  Proposed. — A  bill  providing  for 
the  issuance  of  $100,000  municipal-dock  bonds  is  before  the 
Legislature. 

East  Grand  Forks  School  District  (P.  O.  East  Grand 
Forks),  Polk  County,  Minn. — Bonds  Proposed. — We  are 
informed  that  this  district  expects  to  borrow  $18,000  from 
the  State  of  Minnesota. 

Eau  Claire,  Wis. — Corn  mission  Plan  of  Government  Adopted. 
— Reports  state  that  the  commission  plan  of  government  was 
adopted  by  a  vote  of  1,867  to  994  at  an  election  held  Feb.  15. 

Ellwood  City,  Lawrence  County,  Pa. — Bonds  Voted. — The 
election  held  Feb.  15  resulted  in  favor  of  the  proposition  to 
issue  the  $30, COO  subway  and  $10,000  sewer  bonds  men- 
tioned in  V.  90,  p.  389.  The  vote  was  427  "for"  to  131 
"against." 

Emery  County  (P.  O.  Castle  Dale),  Utah. — Bond  Offering. 
—  Proposals  will  be  received  until  10  a.  m.  F'eb.  28  by  Nephi 
L.  Williams,  County  Treasurer,  for  the  $35,000  5%  steel- 
bridge-construction  and  main-road-improvement  bonds  de- 
scribed in  V.  90,  p.  318. 

Authority  vote  of  528  to  125  at  an  election  held  Jan.  8  1910.  Denomina- 
tion 81,000.  Date  Feb.  7  1910.  Interest  March  1  and  Sept.  1  at  the 
County  Treasurer's  office  in  Castle  Dale.  Maturity  20  years,  subject  to 
call  after  10  years.  Total  bonded  debt,  including  this  issue,  $43,500.  No 
floating  debt.  Assessed  valuation  1909,  52,325,726.  Real  value  (esti- 
mated), 56,000,00(1.  Certified  check  for  5%  of  bonds  bid  for,  payable  to 
the  County   Treasurer,   is  required. 

Florence  School  District  (P.  O.  Florence),  Douglas  County, 
Neb. — Bonds  Voted. — The  election  held  Feb.  12  resulted  in 
favor  of  the  proposition  to  issue  the  $8,000  4J^%  building 
bonds  mentioned  in  V.  90,  p.  460.  The  vote  was  102  "for" 
to  15  "against."  Maturity  $2,000  yearly  on  Jan.  1  from 
1920  to  1923  inclusive. 

Foard  County  (P.  O.  Crowell),  Tex. — Bond  Sale. — The 
County  Clerk  writes  us  that  the  $60,000  5%  court-house 
bonds  registered  by  the  State  Comptroller  on  Dec.  27  1909 
and  authorized  by  'the  voters  on  June  12  1909  (V.  90,  p.  124) 
"have  been  sold  several  months."  Maturity  1949,  subject 
to  call  after  1919. 

Gallatin  School  District,  (P.O.  Gallatin),  Daviess  County, 

Mo. — Bond  Offering . — Proposals  will  be  received  until  2p.m. 

Feb.  21  by  Boyd  Dudley,  Chairman  of  Finance  Committee. 

for  $32,500  ^lA%  school-building  and  furnishing  bonds. 

Authority  vote  of  285  "for"  to  103  "against"  at  election  held  June  3 
1909.  Bonds  are  registered  with  the  State  Auditor.  Date  Nov.  1  1909. 
Interest  semi-annually  at  any  bank  in  Gallatin  or  at  the  National  Bank  of 
Commerce  in  St.  Louis.  Maturity  Nov.  1  1929,  subject  to  call  as  follows: 
$7,500  after  Nov.  1  1914,  $10,000  after  Nov.  1  1919  and  $10,000  after 
Nov.  1924.  Purchaser  to  pay  accrued  interest.  No  debt  at  present. 
Assessed  valuation  $858,999.  Official  notice  states  that  there  has  never 
been  a  default  or  contest  in  the  district. 

Garrettsville ,  Portage  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  26  by  L.  V. 
Snow,  Village  Clerk,  for  $3,730  81  5'  (  coupon  street-paving 
assessment  bonds. 

Authority  Section  95,  Municipal  Code.  Denominations:  5  bonds  of 
5254  83  each,  5  bonds  of  $254  82  each  and  2  of  $591  28  each.  Date  Feb.  15 
1910  Interest  in  June  anil  December  at  the  Village  Treasurer's  office. 
Maturity  5591  28  on  Aim.  15  1910,  5591  28  on  Feb.  15  1911,  $254  83 
yearly  on  Aug.  15  from  1911  to  1915  inclusive  and  $254  82  yearly  on 
Aug.  15  from  1916  to  1920  inclusive.  Bonds  are  exempt  from  taxes. 
Certified  check  far  5";,  of  amount  of  bonds  bid  for,  payable  to  J.  M.  Robin- 
son, Village  Treasurer,  is  required.      Purchaser  to  pay  accrued  interest. 

Georgetown,  Scott  County,  Ky. — Bonds  Not  Sold. — No 
award  was  made  on  Feb.   14  of  the  $20,000  filter  and  the 


Feu.  V.)  UHO.  I 


THE  CHRONICLE 


517 


$5,000  storm-sewer  4%  coupon  bonds  described  in  V.  90, 
p. 460. 

Glens  Falls,  N.  Y. — No  Bonds  Sold. — We  are  advised  that 
there  must  be  some  mistake  in  the  reports  that  this  city  sold 
$8,000  I  !  ■>'  o  bonds  to  John  Ryan  of  Glens  Falls, asno  bonds 
have  been  issued. 

Grainger  County  (P.  O.  Rutledge),  Tenn. — Bond  Sale. — 
The  $100,000  .">'  o  30-year  coupon  road  bonds  described  in 
V.  90,  p.  319,  were  awarded  on  Feb.  12  to  W.  11.  Gass, 
President  of  the  Knoxville  Hanking  &  Trust  Co.  of  Knox- 
ville,  at  103.25  and  accrued  interest.  The  following  bids 
were  also  received: 

Harris  Tr.  &  Sav.  Bk..  Chlc.$103,180]  A.  J.  Hood  &  Co.,  Detrott.$101,150 
S.  A.  Eean  &  Co.,  Chicago  l02,100JJohn  Nuveen  &  Co.,  Chic  100,2  >0 
Thos.,1.  Bolder  Co.,  Chic  101,610  [Seasongood  <v  Mayer,  Cln        100, 

Hamburg  Union  Free  School  District  No.  1  (P.  O.  Ham- 
burg), Erie  County,  N.  Y. — Bonds  Not  Sold. —  We  are  ad- 
vised that  no  bids  were  received  on  Feb  .  7  for  the 
$45,000  4%  l-30-year  (serial)  gold  bonds  described  in 
V.  90,  p.  25:2. 

Hamilton,  Butler  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  14  by  H.  A.  Grim- 
mer, City  Auditor,  for  the  following  4^%  1-10-year  (serial) 
street-improvement  bonds. 

$16,155  00  South  Front  St.  bonds.      Date  Jan.  15  1910. 
10,529  00  Millville   Ave.   bonds.      Date  Jan.   15   1910. 
7,391  00  North   Tenth   St.   bonds.      Date  Jan.    15   1910. 
2,601  10  Pail;  and    Dick   Ave.  bonds.      Date  Feb.   1   1910.. 

510  50  Laurel  Ave.  bonds.      Date  Jan.  15  1910. 
Interest  semi  annual.     Certified  check  for  5%  of  bid,  payable  to  the  City 
Treasurer,  is  required. 

Harrisburg,  Dauphin  County,  Pa. — Bonds  Voted. — The 
election  held  Feb.  15  (V.  90,  p.  319)  resulted,  according  to 
report,  in  favor  of  the  proposition  to  issue  $641,000  4%  5- 
30-year  (serial)  bonds  for  street  paving,  sewers,  improve- 
ment of  sanitary  conditions  and  for  a  bridge. 

Bonds  Defeated. — At  the  same  election  two  propositions  to 
issue  bonds  aggregating  $400,000  were  defeated. 

Haverhill,  Essex  County,  Mass. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  Feb.  24  by  Arthur  T. 
Jacobs,  City  Treasurer,  for  $15:3,000  4%  coupon  bonds. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annual!;  it 
the  First  National  Bank  in  Boston.  Maturity  on  Feb.  1  as  follows:  s,s,000 
yearly  from  1911  to  1923  Inclusive  and  $7,000  yearly  from  1924  to  1930 
Inclusive.  Bonds  are  tax-exempt.  The  genuineness  of  these  securities 
will  be  certified  to  by  the  First  National  Bank  of  Boston,  which  will  further 
certify  that  the  legality  of  the  issue  has  been  approved  byStorey, Thorn- 
dike,  Palmer  &  Thayer  of  Boston,  a  copy  of  whose  opinion  will  be  delivered 
to  the  purchaser. 

Henrylyn  Irrigation  District  (P.O.  Hudson) ,  Weld  County, 
Colo. — Bonds  Voted  and  Sold — According  to  Denver  papers, 
this  district  unanimously  voted  on  Feb.  5  to  issue  $4,387,000 
bonds.  It  is  further  stated  that  the  entire  issue  was  taken 
by  Farson,  Son  &  Co.  of  Chicago. 

Hermiston  School  District  No.  14,  Umatilla  County,  Ore. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  22  by  G.  O.  Bradley,  County  Treasurer  (P.  O.  Pendle- 
ton), for  $15,000  5'  ;  gold  coupon  school  improvement,  bonds. 

Denomination  $500.      Interest   April  1  and  Oct.  1  in  Pendleton. 
are  subject  to  call  after  in  years.     Certified  check  for  $500,  payable  in  the 
County  Treasurer,  is  required.      Bonded  debt,  including-  this  issue,  $23,000. 
Assessed   valuation    1909    $ 5K1.000. 

Holly  Beach  City,  Cape  May  County,  N.  J. — Bond  Sale. — 
The  $73,000  5%  30-year  refunding  bonds  offered  on  Jan.  25 
(V.  90,  p.  125)  were  awarded  on  Feb.  4  to  T.  S.  Briggs,  an 
agent  of  Philadelphia,  at  par.  Denomination  $1,000.  Date 
Jan.  1  1910.     Interest  Jan.  and  July. 

Holyoke,  Mass. — Bonds  Authorized. — The  issuance  of 
$125,000  lighting  bonds  has  been  authorized,  according  to 
reports. 

Hugo,  Choctaw  County,  Okla.— Bond  Sale.— The  $130,000 
coupon  sewer,  water  and  city-hall  bonds  offered  on  Dec.  7 
1909  and  described  in  V.  89,  p.  1296,  have  been  sold. 

Huron,  Beadle  County,  So.  Dak. — Bonds  Voted. — The 
election  held  Feb.  1  resulted  in  favor  of  the  proposition  to 
issue  the  $30,000  water  bonds  mentioned  in  V.  90,  p.  319. 
The  vote  was  VXl  "for"  to  148  "against." 

Commission  Form  of  Government  Approved. — On  the  same 
day  (Feb.  1)  the  voters  favored  changing  the  present  form 
of  municipal  government  to  a  commission  plan.  The  new- 
system  will  go  into  effect  about  May  1. 

Independence,  Jackson  County,  Mo. — Bond  Offering. — 
Proposals  will  be  received  until  March  11  by  Wm.  A.  Syming- 
ton, City  Treasurer,  for  $80,000  4%  bonds.  Authority 
election  held  Nov.  2  1909. 

Jackson,  Miss. — Bond  Offering. — Proposals  will  be  re- 
ceived until  4  p.  in.  March  15  for  the  $258,000  5%  coupon 
bonds  voted  on  Jan.  29.  The  proceeds  of  the  issue  will  be 
used  as  follows:  $98,000  for  paving,  $5,000  for  sidewalks, 
$95,000  to  improve  the  water-system,  $9,000  to  repair  city- 
hall,  $30,000  for  school  improvements,  $6,000  for  a  fire- 
station  in  Third  Ward,  $10,000  for  sanitary  sewers  and 
$5,000  for  storm  sewers  and  bridges. 

Authority  Sections  3,  115,  3,  116,  3  119  and  3,420  Code  of  1906  as  amended 
by  Chapter  189.  Acts  of  ion*.  Denomination  $1,000.  Date  Feb.  I  1910. 
Interest  semi-annually  al  the  National  Park  Bank  in  New  Vork  City. 
Maturity  Feb.  l  1980.  Bonds  are  exempt  from  taxes.  Certified  check 
for  1%  of  bid.  payable  to  A.  P.  Lusk,  city  clerk,  Is  required.  Official 
pamphlet  states  that  "no  previous  issue  has  been  contested." 

Jefferson,  Ashtabula  County,  Ohio. — Bond  Sale. — On 
Feb.  14  the  $20,000  4^2%  coupon  sewerage-disposal-plant 
bonds  described  in  V.  90,  p.  319,  were  sold  to  the  Cleveland 
Trust  Co.  of  Ceveland  at  108.42.  Maturity  on  Feb.  1  as 
follows:  $500  yearly  from  1920  to  1929  inclusive  and  $1,000 
yearly|from  1930  to  1944  inclusive. 


The  following  bids  were  received: 

Cleveland  Tr.  Co.,  Cleve..$21,684  00 1  Hayden,  Miller  &  Co.,  Cle.$21,343  00 

New  First  Nat.  Bk.,  Col--   21,653  00  I  Weil,  Roth  &  Co.,  Cln      .  21,326  00 

Tillotson  &  Wolcott  Co.. Cle  21,434  00   Western-German  Bk.,  Cln  21,212  12 

Otis  &  Hough,  Cleveland.   21,404  00  |  First  Nat.  Bank,  Jefferson  2L.129  00 

Citizens'  Nat.  Bank,  Woos  21,374  00|Sec.  Sav.  Bk.&Tr.Co..  Tol  21,025  00 

Seasongood&Mayer,  Cin_.   21,362  00 1  First  Nat.  Bank.  Cleve   ..  20,939  00 

C.  E.  Denison  &  Co.,  Cle-.  21,354  00 1  Mansfield  Sav.Bk.,  Mans.  20,902  50 

Johnstown,  Cambria  County,  Pa. — Bonds  Defeated. — The 
election  held  Feb.  15,  it  is  stated,  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $367,000  school-building  bonds  men- 
tioned in  V.  90,  p.  319. 

Juniata,  Blair  County,  Pa. — Bonds  to  be  Offered  Shortly. — 
We  are  advised  that  preparations  are  being  made  by  the 
Finance  Committee  to  advertise  for  sale,  the  $30,000  water 
and  street-paving  bonds  mentioned  in  V.  90,  p.  125. 

Kent,  King  County,  Wash. — Bonds  Voted. — An  election 
held  here  Jan.  28,  it  is  stated,  resulted  in  favor  of  a  propo- 
sition to  issue  $73,000  20-year  water  bonds.  The  vote  was 
179  "for"  to  16  "against."  It  is  further  stated  that  the  city 
will  place  $23,000  of  the  issue  at  6%,  while  $50,000  will  be 
taken  by  a  Seattle  bond  house  at  5%. 

Kern  County  (P.  O.  Bakersfield) ,  Cal.— Bids.— The 
following  bids  were  received  for  the  $400,000  4J^%  coupon 
court-house-building  bonds  sold  on  Feb.  7  to  N.  W.  Halsey 
&  Co.  of  San  Francisco  at  102.2815  and  accrued  interest 
(V.  90,  p.  461): 

N.  W.  Halsey  &  Co.,     San  |Wm.  R.  Staats  &  Co.,  Los 

Francisco $409,126  1      Angeles $407,125 

E.   H.  Rollins  &  Sons,  San  |Jas.   H.   Adams  &  Co,  Los 

Francisco  -. 408,610(      Angeles 406,713 

Bank  of  Bakersfield 406,100 

Krebs,  Pittsburgh  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  to-day  (Feb.  19)  by 
E.  J.  Roche,  City  Clerk,  for  the  $50,000  5%  coupon  water- 
works bonds  voted  on  Jan.  15  (V.  90,  p.  252). 

Denomination  $500.  Date  Feb.  1  1910.  Interest  semi-annually  in 
New  York  City  or  elsewhere  to  suit  purchaser.  Maturity  Feb.  1  1935. 
Certified  check  for  $1,000,  payable  to  the  City  Treasurer,  is  required. 
Purchaser  to  furnish  blank  bonds.  The  bonds  are  approved  by  Shope, 
Zane,  Busby  &  Weber  of  Chicago. 

La  Grande,  Union  County,  Ore. — Bond  Election. — Reports 
state  that  an  election  will  be  held  Feb.  27  to  vote  on  the 
question  of  issuing  $75,000  high-school-building  bonds. 

Lawrence,  N.  Y. — Bond  Sale. — On  Feb.  7  the  $46,000 
5-27-year  (serial)  street-improvement  and  the  $4,000  5-8-year 
(serial)  drainage  registered  bonds  described  in  V.  90,  p.  391, 
were  awarded  to  Parkinson  &  Burr  of  New  York  City  at 
100.074  for  4.15s. 

Lemmon,  Perkins  County,  So.  Dak. — Purchaser  of  Bonds. 
—  We  are  advised  that  Chas.  H.  Coffin  of  Chicago  was  the 
purchaser  of  the  $25,000  5%  20-year  water-works-extension 
bonds  disposed  of  on  Dec.  13  1909. 

Lexington  School  District  No.  1  (P.  O.  Lexington),  Daw- 
son County,  Neb. — Litigation . — The  District  Secretary  writes 
us  under  date  of  Feb.  14  that  the  suit  brought  to  prevent 
the  issuance  of  the  $50,000  school  bonds  voted  upon  at  the 
election  held  Aug.  30  1909  is  now  being  argued  before  the 
State  Supreme  Court.  He  adds  that  a  decision  will  probably 
be  rendered  towards  the  end  of  the  week.     See  .V  90,  p.  125. 

Lorain  County  Road  District  No.  1,  Ohio. — Bond  Sale. — 
On  Feb.  12  the  $20,000  4^%  coupon  road-improvement 
bonds  described  in  V.  90,  p.  461,  were  sold  to  Hayden, 
Miller  &  Co.  of  Cleveland  at  103.81  and  accrued  interest — 
a  basis  of  about  4.05%.  A  list  of  the  bidders  follows: 
Hayden,     Miller    &    Co.,  I  Seasongood      &      Mayer, 

Cleveland $20,762  00       Cincinnati..    _     .         $20,732  00 

Sec.   Sav.   Bk.   &  Tr.  Co.,  Otis     &     Hough,     Clcve- 

roledo a20,862  50        land -  20,695  00 

New  I  Irst  \.  Bk.,Columb.o20,860  00  CIt.  Nat.  Bk.,  Wooster         20,688  55 
Weil,    Roth    &   Co.,    Cln-  Lorain     County     Bankin 

clnnatl 620,820  00)      Co.,    Elyria    .  20,570  00 

a  Bid  said  to  be  conditional.     6  Bid  said  to  be  irregular. 

Maturity  $10,000  on  March  1  In  each  of  the  years  1920  and  1921. 

Loudonville,  Ashland  County,  Ohio. — Bond  Election. — An 
election  will  be  held  Feb.  26  to  vote  on  the  question  of  issuing 
81), 000  43^%  city-building-completion  bonds.  Maturity 
Sept.  1  1917. 

Lowell,  Mass.— Note  Sale. — The  $200,000  notes  mentioned 
in  V.  90,  p.  461,  were  disposed  of  on  Feb.  12  to  Estabrook 
&  Co.  of  Boston  at  3.57%  discount.     Maturity  Nov.  15  1910. 

Manhattan  School  District  (P.  O.  Manhattan),  Riley 
County,  Kan.— Bonds  Voted.— On  Feb.  2  the  voters  au- 
thorized the  issuance  of  $35,000  school-building  bonds. 

Marcus  Hook,  Delaware  County,  Pa.— Bonds  Voted.— A 
recent  election,  it  is  stated,  resulted  in  favor  of  a  proposition 
to  issue  $18,000  sewer-construction  and  $6,000  Market  Street 
improvement  bonds.  The  vote  was  348  "for"  to  180 
"against." 

Marietta,  Washington  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  24  by  the  Board  of 
Control  for  $17,000  4%  coupon  street-improvement  (city's 
portion)  bonds. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
Junel  1908.  Interest  semi-annually  at  the  City  Treasurer's  office.  Matur- 
ity .lunc  1  1918.  Bonds  arc  exempt  from  taxes.  Certified  check  for  10% 
of  bid.  payable  to  Will  C.  Clark,  City  Auditor,  is  required.  Purchaser  to 
pay  accrued  Interest.  ^ 

Marion  County  (P.O.  Knoxville),  Iowa.— Bond  Offering. — 

Proposals  will   be  received  until   March   1   by   Edd   McCoy, 

County  Treasurer,  for  $25,000  4%  funding  bonds. 

Denominations  $500  or  $1,000  to  suit  purchaser.  Maturity  $5,000 
yearly  on  Jan.  1  from  1912  to  1916  inclusive.  Bonds  are  exempt  from 
taxes.     Certified  check  for  10%  of  bid  Is  required. 
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Marquez  Common  School  District  (P.  O.  Marquez),  Leon 
County,  Tex. — Bonds  Voted. — An  election  held  Jan.  31,  it  is 
Stated,  resulted  in  favor  of  a  proposition  to  issue  $7,500 
school-house  bonds.     The  vote  was  44  "for"  to  5  "against." 

Mendon,  St.  Joseph  County,  Mich. — Bond  Sale. — The 
$10,000  5%  coupon  electric-light  bunds  described  in  V.  90, 
p.  461,  were  awarded  on  Feb.  14  to  the  Rumpus-Stevens  Co. 
of  Detroit  at  103.90  and  accrued  interest.  The  following 
bids  were  also  received: 

Security  Trust  Co.,  Detroit.. $10,387|  W.  E.  Moss  &  Co.,  Detroit. .$10,360 
.Maturity  $1,000  yearly. 

Mexia  School  District  (P.  O.  Mexia),  Limestone  County, 
Tex. — Bond  Sale. — The  $10,000  school  bonds  mentioned  in 
V.  90,  p.  64,  have  been  disposed  of  locally  at  par  and  accrued 
nterest. 

Midway  School  District  (P.  O.  Midway),  Woodford 
County,  Ky. — Bonds  Not  Yet  Sold. — It  appears  that  the  re- 
ports that  this  district  sold  $20,000  20-year  school-building 
bonds  (V.  90,  p.  391)  arc  incorrect.  We  are  advised  that 
the  bonds  will  not  be  sold  until  about  June  1.  They  will  be 
dated  July  1  1910  and  bear  interest  at  the  rate  of  4 3^%. 

Milton,  Cavalier  County,  No.  Dak. — Bond  Sale. — This 
village  has  sold  the  following  bonds,  which  were  authorized 
at  an  election  held  Jan.  25:  $14,000  for  refunding  purposes, 
$1,000  for  drainage,  $400  for  jail,  $500  for  a  fire-hall,  $300 
for  water  and  $400  for  streets. 

Milwaukee,  Wis. — Bond  Election. — Local  papers  report 
that  propositions  to  issue  the  following  bonds  will  be  sub- 
mitted to  a  vote  of  the  people  at  the  coming  April  election: 
$100,000  for  the  fire  department,  $150,000  for  a  public 
museum,  $50,000  for  the  police,  $470,000  for  schools,  $200,- 
000  for  the  Buffalo  Street  bridge,  $250,000  for  the  improve- 
ment of  Jones  Island  Harbor,  $150,000  for  the  Wright  Street 
bridge,  $25,000  for  an  auditorium  and  $140,000  for  the  Oneida 
Street  bridge. 

— The    following     bids    were 
coupon  30-year  school  bonds 
p.  461)   to  the  Northwestern 
at  101  and  accrued  interest: 

Blodget  &  Co.,  Boston 100.14 

Wells,  Dickey  &  Co.,  Minn_.100.076 
German- American      Bank, 

Minneapolis al00.50 


Minneapolis,     Minn. — Bids. 
received  for  the  $100,000  4% 
awarded  on  Feb.   10   (V.  90, 
National  Bank  of  Minneapolis 

Northwestern  Nat.Bk.,  Minn  101.000 
A.  B.  Leach  &  Co.,  Chicago. 100.276 
E.  H.  Rollins  &  Sons,  Chic. 100. 27 
R.  L.  Day  &  Co.,  Boston 100.169 


a  For  $25,000  bonds. 

Minnesota. — Bonds  Purchased  by  State  Funds  During 
November,  December  and  January. — During  the  months  of 
November,  December  and  January  improvement  bonds 
aggregating  $195,778,  all  bearing  4%  interest,  were  pur- 
chased at  par  by  the  State  Permanent  Trust  Funds.  The 
November  purchases,  amounting  to  $111,120,  were  as  fol- 
lows : 


aAitkin  Co.  Dist.  No.  7 

a; Anoka  (City),  Anoka  Co 

aBlue  Earth  Co.  Dist.  No.  98. 

aBecker  Co.  Dist.  No.  32 

aCook  Co.  Dist.  No.  5 

aClay  Co.  Dist.  No.  69 

aCrow  Wing  Co.  Dist.  No.  15. 

alsanti  Co.  Dist.  No.  63 

(.Kittson  Co.  Dist.  No.  1 

^Marshall  Co.  Dist.  No.  135_. 
aOttertail  Co.  Dist.  No.  27__. 
aPolk  Co.  Dist.  No.  1 


$800 

10,000 

700 

1,500 

2,000 

6,000 

1,000 

1,000 

5,500 

800 

1,200 

18,000 


oRed  Lake  Co.  Dist.  No.  69..     $600 

aRoseau  Co.  Dist.  No.  93 500 

zStearns  Co.  Dist.  No.  20 3,800 

aStearns  Co.  Dist.  No.  202 1,000 

oTraverse  Co.  Dist.  No.  2 2,000 

iWadena  Co.  Ditch  No.  8 14,945 

rrWadena  Co.  Ditch  No.  5 6,325 

aWashington  Co.  Dist.  No.  56.  3,500 

aWilkin  Co.  Dist.  No.  1 3,500 

.rWilkin  Co.  Ditch  No.  8 15,000 

xWilkin  Co.  Ditch  No.  9 10,250 

aWright  Co.  Dist.  No.  138...   1,200 


x  Bonds  dated  Nov.  10  1909.     a  Bonds  dated  Dec.  1  1909. 

The  issues  bought  in  December,  totaling    $44,325,  were 
as  follows: 


xAitkin  Co.  Dist.  No.  8 

zAitkin  Co.  Dist.  No.  31 

zAitkin  Co.  Dist.  No.  103 

aDouglas  Co.  Dist.  No.  100-  _ 
•Goodhue  Co. Dist.  (Red  Wing) 

aGrant  Co.  Dist.  No.  67 

aKandiyohi  Co.  Dist.  No.  65. 
(.Marshall  Co.  Dist.  No.  89... 

•  Martin  Co.  Dist.  No.  106 

zMartin  Co.  Dist.  No.  84 

zMartin  Co.  Dist.  No.  124 

zMillelacs  Co.  Dist.  No.  38. _. 


$2,000 

400 

350 

800 

10,000 

600 

1,900 

500 

325 

400 

1,200 

1,200 


aOttertail  Co.  Dist.  No.  279. 

aPine  Co.  Dist.  No.  11 

*Pine  Co.  Dist.  No.  85 

•Pipestone  Co..  Dist.  No.  51. 

aPolk  Co.  Dist.  No.  272 

•Ramsey  Co.  Dist.  No.  2... 
•Red  Lake  Co.  Dist.  No.  15. 
aRenville  Co.  Dist.  No.  82_. 
zSt.  Louis  Co.  Dist.  No.  17. 
zSt.  Louis  Co.  Dist.  No.  70.. 
aTraverse  Co.  Dist.  No.  36. . 


.  $600 
700 
.  1,500 
.  2,400 
450 
.  2,500 
.10,000 
.  1,000 
.  1,000 
.  1,500 
_    3,000 


x  Bonds  dated  Dec.  15  1909. 
dated   Dec.  30  1909. 


a  Bonds  dated  Dec.  22  1909.     •  Bonds 


Morrison  Co.  Dist.  No.  127. .$1,000 
Pope  Co.  Dist.  No.  39 800 

Stevens  Co.  Dist.  No.  1 9,933 

Wright  Co.  Dist.  No.  55 3,500 


The  bonds  purchased  in  January  are  all  dated  Dec.  30 

1909  and  make  a  total  of  $40,333. 

Brown  Valley,  Traverse  Co.. $2, 000 
Chippewa  Co.  Dist.  No.  17..  1,000 
Crow  Wing  Co.  Dist.  No.  104.   6,000 

Dakota  Co.  Dist.  No.  103 1,800 

Koochiching  County 14,300 

Morristown,  Hamblen  County,  Tenn. — Bond  Offering. — 
Proposals  were  asked  for  until  7p.m.  yesterday  (Feb.  18)  by 
W.  D.  Bushong,  City  Treasurer,  for  $40,000  5%  coupon 
sewerage  bonds. 

Authority  Chapter  525,  Acts  of  1909.  Denomination  to  suit  purchaser. 
Date  March  1  1910.  Interest  on  Jan.  1  and  July  l.  Maturity  March  1 
1940.  The  result  of  this  offering  was  not  known  to  us  at  the  hour  of  going 
to  press. 

Morrisville,  Bucks  County,  Pa. — Bonds  Not  Sold. — Up  to 
Feb.  14  no  disposal  had  yet  been  made  of  $3,500  4%  bonds, 
proposals  for  which  were  asked  until  Jan.  31. 

Mountain  View  (P.  O.  Knoxville),  Knox  County,  Tenn. — 

Bond  Sale. — Local  papers  report  that  the  $20,000  5}4% 
coupon  street-improvement  bonds  mentioned  in  V.  90,  p.  254, 
have  been  disposed  of  at  par  and  accrued  interest. 

Mt.  Ayr,  Ringgold  County,  Iowa. — Description  of  Bonds. — 
We  are  advised  that  the  $4,000  5%  funding  bonds,  the  sale 
of  which  was  mentioned  in  V.  90,  p.  462,  were  disposed  of  on 


Sept.  17  1909.  They  were  awarded  to  Geo.  M.  Bechtel  & 
Co.  of  Davenport  at  102.50.  Denomination  $500.  Date 
Sept.  1  1909.  Interest  semi-annual.  Bonds  are  free  from 
taxation. 

Mt.  Pleasant,  Maury  County,  Tenn. — Bids  Rejected. - 
Bond  Sale. — Dispatches  state  that  all  bids  received  by  this 
place  on  Feb.  1  for  the  $55,000  6%  30-year  water-works 
improvement  bonds  described  in  V.  90,  p.  126,  were  re- 
jected. The  reports  further  state  that  private  negotiations 
were  then  taken  up  with  Atlanta,  Ga.,  parties  and  $40,000 
6%  bonds,  maturing  in  16  years,  were  disposed  of.  The 
price  paid  was   101.219. 

Mt.  Pleasant  School  District  (P.  O.  Mt.  Pleasant),  Titus 
County,  Tex.— Description  of  Bonds. — The  $32,000  5% 
bonds  voted  on  Dec.  11  1909  (V.  89,  p.  1687),  are  dated 
Feb.  1  1910  and  mature  Feb.  1  1950,  but  are  subject  to  call 
after  Feb.  1  1920.  Denomination  $500.  The  proceedings 
of  the  issue  are  now  before  the  Attorney-General  awaiting 
his  approval. 

Myrtle  Point,  Ore.— Bond  Sale.— The  $22,000  gold  coupon 
water  bonds  (Series  "B")  offered  on  Dec.  6  1909  and  described 
in  V.  89,  p.  1370,  were  sold  to  S.  A.  Kean  &  Co.  of  Chicago 
as  6s.  Maturity  Dec.  15  1939,  subject  to  call  after  Dec.  15 
1929. 

New  Bedford,  Mass. — Bond  Offering. — Proposals  will  be 

received  until  7:30  p.  m.   Feb.   21   by   Wm,   S.   Cook,  City 

Treasurer,  for  $215,200  4%  registered  municipal  bonds. 

Denomination  $1,000  or  any  multiple  thereof.  Interest  on  March  1  and 
Sept.  1  at  the  City  Treasurer's  office  or  through  mail  by  check.  Maturity 
on  March  1  as  follows:  $23,200  in  1911,  $22,000  yearly  from  1912  to  1914 
inclusive  and  $21,000  yearly  from  1915  to  1920  inclusive.  Bonds  are  ex- 
empt from  taxes  in  Massachusetts.  Certified  check  on  a  national  bank  or 
trust  company  for  2%  of  amount  bid  for,  payable  to  the  City  of  New  Bed- 
ford, is  required.  Opinion  as  to  legality  of  the  issue  will  be  furnished  by 
Storey,  Thorndike,  Palmer  &  Thayer  of  Boston.  Bonds  to  be  delivered 
and  paid  for  on  March  1 . 

Temporary  Loan. — A  loan  of  $50,000  due  Nov.  2  1910 
has  been  negotiated  with  the  National  Shawmut  Bank  of 
Boston  at  3.50%  discount. 

New  Hartford,  Oneida  County,  N.  Y. — Bond  Sale. — On 

Feb.  15  the  $3,900  5-14-year  (serial)  Genesee  Street  widening 

bonds  described  in  V.  90,  p.  462,  were  awarded  to  the  First 

National   Bank  of  Oriskany  Falls  as  4j^s.     The  following 

bids  were  also  received: 

John  J.  Hart,  Albany — for  4s. 
Geo.  C.  Hodges,  New  Hartford — $4,235  40  for  os. 
Geo.  M.  Hahn,  New  York — $4,000  29  for  5s. 
Margaret  Hammel — for  5s. 

Norwood,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  15  by  L.  H. 
Gebhart,  City  Auditor,  for  $1,835  56  Judge  St.,  $8,398  04 
Hudson  Ave.  and  $11,957  75  Lexington  Ave.  4}^%  im- 
provement assessment  bonds. 

Denominations  $100  or  multiple  thereof  and  one  for  such  less  amount  as 
may  remain  over  from  each  installment.  Date  Feb.  17  1910.  Interest 
annual.  Maturity  one-tenth  yearly  on  Feb.  17  from  1911  to  1920  in- 
clusive. Certified  check  for  5%  of  gross  amount  of  bonds,  payable  to  the 
City  Treasurer,  is  required.  The  amount  of  bonds  to  be  offered  may  be 
reduced  by  the  amount  of  assessments  paid  in  cash  prior  to  the  date  of  sale. 

Bond  Sale. — The  four  issues  of  4J^%  street-improvement 
assessment  bonds  described  in  V.  90,  p.  321,  were  disposed 
of  on  Feb.  11,  it  is  stated,  as  follows:  $45,698  82  Montgomery 
Avenue  bonds  awarded  to  the  Da  vies  &  Bertram  Co.  of 
Cincinnati  for  $46,828  82  (102.474)  and  the  $6,561  96  Ida 
Street,  $7,198  81  Forest  Avenue  and  $8,673  Edwards  Road 
bonds  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $6,- 
699  46  (102.095),  $7,349  31  (102.09)  and  $8,854  35  (102.09) 
respectively.  Maturity  one- tenth  of  each  issue  yearly  from 
1911  to  1920  inclusive. 

Bonds  Not  Sold. — No  award  was  made  of  the  $553  50 
43^%  Morton  Avenue  bonds  also  offered  on  Feb.  11. 

Bonds  Authorized. — Ordinances  were  recently  passed  by 
this  city  authorizing  the  issuance  of  $18,000  bonds  for  the 
improvement  and  enlargement  of  the  electric-light  plant 
and  $15,500  bonds  for  enlarging  and  increasing  the  capacity 
of  the  present  water-works.  Both  issues  carry  4%  interest 
and  mature  in  20  years. 

Oakland,  Alameda  County,  Cal. — Bonds  Authorized. — 
Reports  state  that  on  Feb.  7  the  City  Council  passed  an 
ordinance  providing  for  the  issuance  of  the  following  4J^% 
bonds,  which  were  favorably  voted  upon  Nov.  15  1909 
(V.  89,  p.  1497):  $1,150,000  for  a  city-hall,  $2,503,000  to 
improve  the  water-front  and  $S0,000  for  a  fire-alarm  build- 
ing. Denominations  $1,000  and  $325.  Maturity  forty 
years.' 

Orange,  Essex  County,  N.  J. — Bond  Sale. — The  $90,000 
4%  coupon  electric-light  bonds  described  in  V.  90,  p.  462, 
were  awarded  on  Feb.  14  to  Storms  &  Co.  of  Newark  at  par 
and  accrued  interest.  There  were  no  other  bidders.  Ma- 
turity January  1  1960. 

Osakis,  Douglas  County,  Minn. — No  Bonds  Proposed. — 
We  are  advised  that  there  is  no  truth  in  the  reports  that  this 
city  is  preparing  to  issue  $7,000  refunding  bonds. 
gg Osmond,  Pierce  County,  Neb. — Bonds  Voted. — An  election 
held  here  Feb.  11,  it  is  stated,  resulted  in  favor  of  a  propo- 
sition to  issue  $12,000  school  bonds.  The  vote  was  135  "for" 
to]l  "against." 

B? Philadelphia,  Pa. — Bonds  Voted. — The  election  held 
Feb.|15jresulted  in  favor  of  the  $8,000,000  4%  30-year  loan 
mentioned  in  V.  90,  p.  462. 

»  Phoenix,  Ariz. — Bonds  Proposed. — An  election  will  be 
held^Feb.  24  to  authorize  Council  to  petition  Congress,  for 
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power  to  vote  on  the  question  of  issuing  the  $300,000  elect  ric- 
ught  and  gas-plant  bonds  mentioned  in  V.  89,  p.  1615. 

Port  Chester,  Westchester  County,  N.  Y. — Bond  Offering. 
— Proposals   will   be   received   until   8  p.    m.    Feb.    21,   it  is 
stated,  for  the  following  5'/0  street-improvement  bonds: 
$6,187  7  1-6-year  (average)  North  Regent  St.  bonds. 

5,097  6  1-3-year  (average)  Willctt  Ave.  bonds. 

2,737  3  2-3-year  (average)  Busli  Ave.  bonds. 

2,095  3  2-3-year  (average)  Seymour  Road  bonds. 

2,(>27  3  2-3-year  (average)  William  St.  bonds. 

2,384  3-year  Park  Ave.   bonds. 
Interest  semi-annual.     Certified  check  for  5%  of  bid  Is  required. 

Pottawatomie   County   (P.   O.   Westmoreland),    Kans. — 

Bonds  Not  Yet  Sold. — The  $40,000  railroad-aid  bonds  men- 
tioned in  V.  90,  p.  127,  are  still  unsold. 

Prospect  Park  (P.  O.  Moores),  Delaware  County,  Pa. — 
Bonds  Voted. — An  election  held  here  Feb.  15  resulted  in 
favor  of  a  proposition  to  issue  $15,000  highway-improvement 
bonds.     The  vote  is  reported  as  150  "for"  to  56  "against." 

Quincy,  Mass. — Temporary  Loan. — Blake  Bros.  &  Co.  of 
Boston,  it  is  stated,  have  been  awarded  a  loan  of  $50,000  at 
a  discount  of  3.83%.     Maturity  Feb.  10  1911. 

Randolph  School  District  (P.  O.  Randolph),  Fremont 
County,  Iowa. — No  Bonds  Voted. — The  reports  stating  that 
this  district  recently  voted  to  issue  bonds  are  erroneous. 
The  Secretary  of  the  School  Board  informs  us  that  the  people 
simply  voted  a  tax  of  $500  for  a  school-house  and  one  of 
$500   to  purchase   more  ground. 

Riverside,  Riverside  County,  Cal. — Bond  Sale. — The 
following  bids  were  received  on  Feb.  8  for  the  $115,000  4^2% 
city-hall-construction  and  fire-protection  bonds  described 
in  V.  90,  p.  255: 

Jas.    H.    Adams    &    Co.,  N.  W.  Halsey  &  Co.,  San 

Los    Anglees $116,661  50       Francisco $116,184  50 

E.    H.    Rollins    &   Sons,  J.    W.    Phelps,    Los   An- 

San    Francisco 116,368  50       geles. 116,055  00 

Wm.    R.    Staats    &   Co.,  Barroll    &   Co.,   Los   An- 

Los    Angeles 116,263  00  [      geles 115,89175 

The  offer  of  Adams  &  Co.   (101.444)  was  the  one  accepted.     .Maturity 

$5,000  yearly  on  Dec.  1  from  1910  to  1932  inclusive. 

Rochester,  N.  Y.—Note  Sale.— On  Feb.  17  the  $100,000 
6-months  water-works  notes  described  in  V.  90,  p.  462,  were 
awarded  to  Goldman,  Sachs  &  Co.  of  New  York  City  at 
100.00675  for  4s. 


Note  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  24  by  Chas.  F.  Pond,  City  Comptroller,  for  the  following 
renewal  notes:  $200,000  notes  dated  Feb.  28  1910,  $200,- 
000  notes  dated  March  1  1910  and  $200,000  notes  dated 
March  2  1910. 

Purchaser  to  designate  the  denomination  of  notes  and  the  rate  of  interest 
desired.  The  notes  will  be  paid  in  six  months  at  the  Union  Trust  Co.  in 
New  York  City. 

St.  Paul,  Minn. — Bond  Offering. —Proposals  will  be  re- 
ceived until  12  m.  March  4  by  Edwin  J.  Bishop,  City  Comp- 
troller, for  the  following  4%  bonds:  $300,000  to  build  high 
schools,  $75,000  to  construct  bridges,  $125,000  to  build 
grade  schools  and  $25,000  for  fire-department  purposes. 

The  two  first-mentioned  issues  are  dated  March  1  1910  while  the  two 
latter  issues  are  dated  April  1  1910.  Interest  semi-annually  at  the  financial 
agency  of  St.  Paul  in  New  York  City.  Maturity  30  years.  Bids  for  "all  or 
none"  will  not  be  considered.  Certified  check  for  2%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

San  Saba  Independent  School  District  (P.  O.  San  Saba), 
San  Saba  County,  Tex. — Bond  Sale. — The  $40,000  5%  high- 
school-building  bonds  described  in  V.  90,  p.  128,  were  dis- 
posed of  during  this  month  to  the  State  Board  of  Education 
at  par  and  accrued  interest.  The  securities  were  registered 
by  the  State  Comptroller  on  Feb.  7.  They  mature  $1,000 
yearly  on  April  1  from  1910  to  1939,  inclusive,  but  are  sub- 
ject to  call  after  five  years. 

Stevensville ,  Ravalli  County,  Mont. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 
$26,000  6%  gold  coupon  water-works  bonds  mentioned  in 
V.  90,  p.  323.  They  will  be  offered  at  public  auction  at 
12  m.  Feb.  21  by  J.  J.  Cameron,  Town  Clerk. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annually  in 
Stevensville  or  New  York  City,  at  the  option  of  the  holder.  Maturity 
Jan.  1  1930,  subject  to  call  after  Jan.  1  1920.  Bonds  are  free  from  all 
taxes.  Certified  check  for  $1,000,  payable  to  the  Town  Treasurer,  Is 
required.     Total  debt,  this  issue.     Assessed  valuation  for  1909,  $204,000 

Suffolk  County  (P.  O.  Riverhead),  N.  Y .—Bonds  Author- 
ized.— This  county,  it  is  reported,  has  made  arrangements 
for  the  issuance  of  $200,000  4^%  jail  bonds. 

Denomination  $1,000.  Date  March  1  1910.  Maturity  $15,000  yearly 
on  March  1  from  1912  to  1923  inclusive  and  $20,000  on  March  1  1924. 
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S525  OOO 
CITY   OF    ST.    PAUL 

BONDS 

Four  Per  Cent— Thirty  Years 
To  be  sold  at  noon,  March  4.  1910 

OFFICIAL  ADVERTISEMENT 

CITY  COMPTROLLER'S  OFFICE. 
February  16th,  19  0 
Notice  is  hereby  given  that  the  City  of  St,  Paul, 
Minnesota,  by  and  through  its  Sinking  F      d  Com- 
mittee, will  receive  sealed  bids  for  the     urchase 
of  the  whole  or  any  part  of  $525,000.00     f  bonds 
described  as  follows: 
$300,000.00  for  High     School     Buildings,     dated 

March    1,  1910. 
$125,000.00  for  Graded   School    Buildings,    dated 
April    1,  1910. 
$75,000.00  for  Construction    of    Bridges,    dated 

March   1,  1910. 
$25,000.00  for  Fire  Department  purposes,  dated 
April    1,  1910. 
All  of  the  above-mentioned  bonds  will  mature 
thirty  (30)  years  after  their  date  of  issue  without 
option  of  prior  payment.     They  all  bear  interest 
at  the  rate  of  four  per  cent  (4  %)  per  annum,  paya- 
ble semi-annually,  principal  and  interest  payable 
at  the  Financial  Agency  of  the  City  of  St.  Paul 
in  the  City  of  New  York. 

Bonds  will  not  be  sold  at  less  than  par  and  ac- 
crued interest  to  date  of  delivery.  A  certified 
check  payable  to  the  City  Treasurer  of  the  City 
of  .St.  Paul  for  two  per  cent  (2",'. )  of  the  par  value 
of  the  bonds  bid  for  must  accompany  each  bid 
that  will  be  considered.  Bids  for  the  entire  lot 
or  none  will  not  be  considered.  The  Committee 
reserves  the  right  to  reject  any  or  all  bids. 

Bids  should  be  sealed  and  marked  "Bids  for 
Bonds"  and  filed  with  the  undersigned  by  12 
o'clock  noon  on  March  4th,  1910,  at  which  time 
they  will  be  opened  in  the  presence  of  the  Sinking 
Fund  Committee. 

A  detailed  description  of  the  bonds  will  be  mailed 
upon   application.  EDWIN  J.   BISHOP, 

City  Comptroller. 


George  I.  Hovey  &  Co. 

299  BROADWAY,  NEW  YORK 
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H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Bid;.,  Chicago 

CITY.  COUNTY  DAvjrvQ 

AND  SCHOOL    DVJLVUO 


NEW  LOANS. 
$78  964.31 


CITY    OF   AUBURN,    N.  Y. 

SEWER  BONDS 

Sealed  proposals  will  be  received  by  Ernest 
Hunt,  City  Comptroller,  until  1  o'clock  p.  m., 
February  28th  1910,  for  the  purchase  (part  or 
the  whole)  of  $78,964  31  4%  13-year  average 
sewer  bonds  dated  January  4th  1910. 

Bonds  bear  interest  at  the  rate  of  4%  per  an-  ■ 
num.  payable  semi-annually. 

Bonds  are  twenty-five  in  number  and  of  the  i 
following  denominations:  one  bond  of  $2,164  31, 
due  January  4th  1911,  and  twenty-four  of  $3,200, 
each    payable   January   4th   of   each   succeeding  i 
year  until  all  are  retired. 

Principal  and  interest  payable  at  the  office  of 
the  Columbia  Trust  Company  of  New  York  City. 

No  bid  for  less  than  par  and  accrued  Interest ' 
will  be  considered,  and  the  Comptroller  may  reject 
any  and  all  bids  if,  in  his  opinion,  the  interest  I 
of  the  city  demands  him  so  to  do. 

All  bids  must  be  accompanied  by  a  certified 
check  for  $1,500,  made  payable  to  the  City  Treas- 
urer, and  proposals  must  be  unconditional  and 
envelope  containing  same  •  should  be  plainly 
marked  "Proposal  for  Sewer  Bonds." 

Bonds  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  the  Columbia  Trust 
Company,  New  York  City,  and  will  be  delivered 
to  the  purchaser  on  the  10th  day  of  March  1910 
at  the  office  of  the  City  Treasurer  of  the  City  of 
Auburn  or  at  the  Columbia  Trust  Company, 
New  York  City. 

Legality  of  the  issue  examined  by  Messrs.  Cald- 
well &  Reed,  New  York  City,  whose  favorable 
opinion  will  be  furnished  to  the  purchaser. 

Bonds  are  issued  pursuant  to  the  provisions  of 
Section  104  of  Chapter  185  of  the  Laws  of  New 
York  State  of  1906  and  of  a  resolution  of  the 
Common  Council  of  the  City  of  Auburn  adopted 
February  1st  1910. 

FINANCIAL  STATEMENT. 
Assessed     valuation     of     taxable 

property $17,616,381  00 

Bonded  debt,  including  this  issue..     1.104,108  31 

Water  bonds  included  in  above 315,000  00 

ERNEST  HUNT, 

Comptroller. 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1313  FIRST  NATIONAL  BANK  BLDQ.i 
OHIO  AGO,  ILL 


P.  J.  G00DHART  &    CO., 

Bankers 

37  BROADWAY         ■        -         MEW   YOKH. 

Telephone  2240  Rector 
.iiti   Widail  Hi.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 
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$67    ' 

Township  of Weehawken,  N.J. 

FUNDING  BONDS 

Series  of  1910 

Sealed  bids  marked  "Proposals  for  Bonds"  will 
be  received  by  the  undersigned  until  8  O'CLOCK 
P.  M.  FEBRUARY  21ST.  1910,  for  the  purchase 
of  $67,000  \y2  per  cent  Funding  Bonds  of  the 
Township  of  Weehawken,  N.  J  Bonds  are  dated 
February  1st,  1910,  are  in  denominations  of  $1,000 
each,  with  coupons  attached,  but  may  be  regis- 
tered, and  mature  February  1st,  1920. 

Each  proposal  must  be  accompanied  by  a  cer- 
tified check  payable  to  the  order  of  Geo.  C. 
McDonald,  Township  Treasurer,  for  an  amount 
equal  to  2  per  cent  of  the  par  value  of  the  bonds 
bid  for. 

Bonds  will  be  delivered  to  the  purchaser  on  or 
before  the  28th  day  of  February,  1910. 

Bonds  will  be  engraved  under  the  supervision 
of.  and  certified  as  to  their  genuineness  by,  the 
United  States  Mortgage  &  Trust  Company  of 
New  York  City,  and  their  legality  is  being  ex- 
amined by  Messrs.  Caldwell  &  Reed,  of  New  York 
City,  whose  opinion  approving  legality  will  be 
furnished  to  the  purchaser. 

The  right  Is  reserved  to  reject  any  and  all  bids. 

By  order  of  the  Township  Committee. 

THOMAS  CARROLL, 

Township  Clerk. 

FINANCIAL  STATEMENT. 

Total    Assessed    Valuation,    1909- 

1910,  Real  Estate  and  Personal. $15,329,264  00 

Bonded  Debt 358.400  00 

Floating     Debt     ($67,000,     to     be 

funded  by  this  issue) 110.737  00 

Total  Assets  of  Township 600.000  00 

Population  1910—10.500. 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 


60  State  Street,  Boston 
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Temple,  Bell  County,  Tex. — Bonds  Voted. — The  election 
held  Feb.  10  resulted  in  favor  of  the  proposition  to  issue  the 
$100,000  5%  20-40-year  (optional)  school  bonds  mentioned 
in  V.  90,  p.  250.     The  vote  was  270  "for"  to  7  "against." 

Troy,  N.  Y. — Bid. — In  addition  to  the  successful  bid  of 
100.50  submitted  by  the  Troy  Savings  Hank  of  Troy  for 
the  $100,000  5%  8-montha  certificates  (V.  90,  p.  403),  an 
offer  of  100. 122  was  also  received  from  Bond  &  Goodwin  of 
New  York  City. 

Bond  Offering  Postponed. — The  offering  of  $80,000  public- 
improvement  bonds,  which  was  to  have  taken  place  Feb.  15, 
was  postponed  until  Feb.  24.  The  bonds  will  bear  4% 
interest. 

Uniontown  School  District  (P.  O.  Uniontown),  Fayette 
County,  Pa. — Bonds  Voted. — The  election  held  Feb.  15  re- 
sulted in  favor  of  the  proposition  to  issue  the  $125,000 
school-building  bonds  mentioned  in  V.  90,  p.  257. 

Wakefield,  Mass. — Temporary  Loan. — We  see  it  reported 
that  a  loan  of  $30,000,  due  in  8  months,  has  been  negotiated 
with  Loring,  Tolman  &  Tupper  of  Boston  at  3.08%  discount. 

Walter,  Comanche  County,  Okla. — Bond  Not  Sold. — 
No  award  has  yet  been  made  of  the  three  issues  of  20-year 
coupon  bonds  aggregating  $90,000,  proposals  for  which  were 
asked  until  Jan.  15.  See  V.  90,  p.  129,  for  a  description 
of  these  securities. 

Waterbury,  Conn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  March  14  by  Wm.  H.  Sandland,  City 
Clerk,   for   $200,000   4%    water   bonds. 

Authority  a  resolution  of  the  General  Assembly  approved  May  1  1907. 
Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  Columbus  Trust  Co.  in  New  York  City.  Bonds  to  be  registered  if  so 
desired  by  purchaser.  Maturity  $10,000  yearly  on  Jan.  1  from  1930  to 
1949  inclusive.  Certified  check  for  1%  of  the  bonds  bid  for,  payable  to 
the  City  Treasurer,  is  required.  Bonds  will  be  certified  as  to  genuineness 
by  the  Columbia  Trust  Co.  of  New  York  City.  Purchaser  to  pay  accrued 
interest. 

Watkins,    Schuyler    County,    N.    Y. — Bond    Offering. — 

Proposals  will  be  received  until   12  m.   March   1  by  F.   M. 

Fordham,  Secretary,  for  $33,000  4%  coupon  refunding  bonds 

Authority  Chapter  29,  Laws  of  1909.  Denomination  $1,000.  Date 
March  15  1910.  Interest  April  1  and  Oct.  1  at  the  Knickerbocker  Trust 
Co.  in  New  York  City.     Maturity  April  1   1930. 


Weehawken  Township  (P.  O.  Station  I,  Hoboken), 
Hudson  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Feb.  21  by  Thomas  Carroll,  Township 
Clerk,  for  $07,000  4 J/2%  coupon  (with  privilege  of  registra- 
tion)  funding  bonds. 

Denomination  $1,000.  Date  Feb.  1  1910.  Maturity  Feb.  1  1920. 
Hid  must  be  made  on  a  blank  form  furnished  by  the  township  and  be  ac- 
companied by  a  certified  check  for  2%  of  bonds  bid  for,  made  payable  to 
Geo.  C.  MacDonald,  Township  Treasurer.  The  genuineness  of  the  bonds 
will  be  certified  to  by  the  United  States  Mortgage  &  Trust  Co.  of  New  York 
City  and  their  legality  is  being  examined  by  Caldwell  &  Heed  of  Xew  York 
City,  whose  opinion  as  to  legality  will  be  furnished  to  the  purchaser.  Bonds 
will  be  delivered  not  later  than  Feb.  28  1910.  Accrued  interest  to  be  paid 
by  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the   advertisements   elsewhere  in   this   Department. 

Wenatchee,  Chelan  County,  Wash. — Bond  Sale. — The 
$50,000  5%  20-year  improvement  and  refunding  bonds  voted 
on  Jan.  15  (V.  90,  p.  323)  were  sold  on  Feb.  10  to  E.  H. 
Rollins  &  Sons  of  Denver  at  101.35  and  accrued  interest — 
a  basis  of  about  4.894%,  A  bid  of  101  was  also  received 
from  S.  A.  Kean  &  Co.  of  Chicago.  Denomination  $1,000. 
Date    May    1    1910.     Interest    semi-annual. 

Bonds  to  be  Offered  Shortly. — -According  to  Seattle  papers  of 
Feb.  11,  "bids  will  be  called  for  within  two  months"  for 
$25,000  sub-sewer  and  $100,000  improvement  district  bonds. 

Winchester,  Clark  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  2p.m.  Feb.  21  by  J.  A.  Hughes, 
Mayor,  for  $65,000  sewer-system  and  $40,000  city-hall  4^% 
bonds. 

Authority  vote  of  1,140  to  168  on  sewer  bonds  and  1,157  to  132  on  ctty 
hall  bonds  at  election  held  Nov.  2  1909.  Denomination  $1,000.  Date  not 
later  than  July  1  1910.  Interest  semi-annually  at  the  People's  State  Bank 
of  Winchester.  Maturity  20  years.  A  cash  deposit  of  5%  of  amount  bid 
is  required. 

Windham,  Windham  County,  Conn. — Bonds  Awarded  in 
Part. — We  are  advised  that  "nearly  all"  of  the  $100,000  4% 
coupon  high-school  bonds  bids  for  which -were  rejeted  on 
Dec.  31  1909  (V.  90,  p.  129),  have  been  placed. 

Worcester,  Mass. — Temporary  Loan. — According  to  dis- 
patches, this  city  has  borrowed  $100,000  until  Oct.  14  1910 
from  Bond  &  Goodwin  of  Boston  at  3.54%  discount. 


NEW  LOANS. 


$100,000 
CITY  OF  MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned 
THURSDAY,  FEB.  24,  1910,  at  2  o'clock  p.  m., 
for  the  whole  or  any  part  of  ($50,000,00)  Grade 
School  bonds,  dated  Jan.  1,  1910,  payable  Jan.  1, 
1940,  and  the  whole  or  any  part  of  $50,000  00 
High  School  bonds  dated  July  1,  1910,  payable 
July  1,  1940. 

Bonds  to  bear  interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  July  1st  and  Janu- 
ary 1st 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN,  City  Comptroller, 

Minneapolis,  Minn. 


McCOY  &  COMPANY 

Formerly  MaoDonald   McCoy  &  C* 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


Charles  M.  Smith  &  Co 
CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

7  WALL  STREET,      -      -      NEW  YORK. 

BANKERS 

Investment  Securities 


INVESTMENTS. 


WE   OWN    AND    OFFER 

MUNICIPAL  BONDS 

I'm   Exempt   Anrwbere  in  the  United  St»tea 
Write  ter   Par dea Jars 

CTLEN-,  SUTHERLIN  &  00, 

S 17  First  Nat.  Bank  Bldg.  CHI  CAGO.  I LL. 


$90,000  Cityof  Gloucester,  N.J. 

5%   FUNDING   BONDS.   DUE  1930. 

Adjoins  Camden,  Opposite  Philadelphia 
Price  Returning  4.50% 
Details  upon  request 

F'OIfcJ^iS^T  &  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA 

John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  TORS 

3LACKSTAFF   &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

ISST  OF  SPECIALTIES  ON  REOUESl 


INVESTMENTS. 

CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


BIRD  S.COLER 


LEONARD  H. HOLE. 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVESTMENTS. 

BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &   R  VILROAD   BONDS 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIS»  ON   APPLICATION 

SEASON  GOOD  &  MAYER, 

Mercantile  Library  Building 
OrNOLNftATI 


MELLON  NATIONAL  BANK 

PITTSBURGH 

A  bank  whose  service  to  correspondents 
is  unsurpassed. 

Write  for  terms. 

A.  W.  MELLON,  Prest.  W.  S.  MITCHELL,  Cashier 

CAPITAL  AND  SURPLUS  $6,900,000 


Feb.  19  1910. 
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Canada,  its  Provinces  and  Municipalities. 

Alexandria,  Ont. — Debenture  Election. — An  election  will 
be  held  March  7,  it  is  reported,  to  vote  upon  a  proposition 
to  issue  $15,000  5%  15-year  debentures  to  guarantee  the 
bonds  of  the  Glengarry  Match  Co. 

Camrose,  Alta. — Debenture  Offering. — Proposals  will  be 
received  until  8  p.  m.  March  21  by  O.  B.  Olson,  Secretary- 
Treasurer,  for  $1,000  6%  and  $4,000  7%  debentures.  In- 
terest annual.     Maturity  part  yearly  for  20  years. 

Chilliwack,  B.  C. — Debenture  Offering. — Proposals  will 
be  received  until  12  m.  Feb.  28  by  J.  H.  Ashwell,  City  Clerk, 
for  $4,500  5}y^%  school  debentures.  Interest  annual.  Ma- 
turity "on  or  before  Jan.  1   1919." 

Dunnville,    Ont. — Debentures    Voted. — The    election    held 
Feb.  14  (V.  90,  p.  395)  resulted  in  favor  of  propositions  to 
issue  the  following  4^%  20-year  debentures: 
$10,000  as  a  bonus  to  Wilhelm   Telephone  Mfg.  Co.     Vote  of  434  "for"  to 
34  "against." 
30,000  as  a  bonus  to  Foundry  &    Machine  Shop.     Vote  of  456  "for"  to 
21  "against." 

Elmira,  Ont.— Debenture  Sale. — An  issue  of  $5,000  5% 
water-works  debenture-;  was  recently  awarded  to  Brent, 
Noxon  &  Co.  of  Toronto.  Maturity  part  yearly  for  twenty 
years. 

Etobicoke  Township,  Ont. — Debenture  Sale. — C.  H.  Bur- 
gess &  Co.  of  Toronto  recently  purchased  $12,000  5%  5  and 
10-ycar  debentures. 

_  Goderich,  Ont. — Debenture  Sale. — The  following  deben- 
tures, due  part  yearly  for  twenty  years,  were  recently  awarded 
to  Brent,  Noxon  &  Co.  of  Toronto: 

$15,000  00   5"7>  water  and  liR'ht  debentures  authorized  at   the  election  held 
Jan.   3,    V.    90,    p.    184. 
5,078  17  4H%    local    Improvement    debentures. 

Madoc,  Ont.— Debenture  Sale.— The  $6,000  5%  local- 
improvement  debentures  mentioned  in  V.  90,  p.  396,  have 
been  disposed  of  to  the  Ontario  Securities  Corporation  of 
Toronto.     Maturity  part  yearly  for  20  years. 

Ottawa,  Ont. — Debentures  Not  to  be  Issued  at  Present. — 
We  are  advised  under  date  of  Feb.  12  that  no  action  will  be 
taken   looking   towards    the   issuance   of    the    $45,000    4% 


garbage-disposal  debentures  voted  on  Jan.  3  (V.  90,  p.  131), 
"until  the  incinerator,  which  has  not  yet  been  started,  is 
completed." 

Port  Arthur,  Ont. — Debenture  Sale. — On  Feb.  14  the  16 
issues  of  4  3^%  and  5%  coupon  debentures  aggregating  $165,- 
088,  proposals  for  which  were  received  on  Feb.  12,  were  sold 
to  Aemilius  Jarvis  &  Co.  for  $163,649.  A  description  of  these 
securities  was  given  in  V.  90,  p.  325. 

Saskatoon,  Sask .—Purchasers  of  Bonds. — Wood,  Gundy 
&  Co.  of  Toronto  were  the  purchasers  of  the  $18,000  bridge 
and  the  $4,300  fire-protection  5%  30-year  debentures,  the 
sale  of  which  was  mentioned  in  V.89,  p.  1501. 

Schoenthal  School  District  No.  2461,  Sask. — Debenture 
Sale. — On  Jan.  21  $S00  5%%  school-building  debentures 
were  sold  to  Nay  &  James  of  Regina  for  $806.25 — the  price 
thus  being  100.781.  Date  Dec.  1909.  Interest  annually 
on  Jan.  3.  Maturity  part  yearly  on  Jan.  3  from  1910  to 
1920   inclusive. 

Smith  Falls,  Ont. — Debenture  Sale. — On  Feb.  7  the  $4,- 
660.21  local-improvement  and  the  $3,022.12  consolidated 
debt  5%  debentures  described  in  V.  90,  p.  396,  were  awarded 
to  C.  H.  Burgess  &  Co.  of  Toronto.  The  former  issue 
matures  part  yearly  for  twenty  years  while  the  latter  issue 
matures  part  yearly  for  thirty  years. 

Strassburg,  Sask. — Debenture  Sale. — Nay  &  James  of 
Regina  were  the  successful  bidders  on  Jan.  31  for  the  $2,800 
6%  coupon  public-park  debentures  described  in  V.  90,  p. 
325.  Maturity  part  yearly  on  Jan.  1  from  1911  to  1930 
inclusive. 

Vancouver,  B.  C. — Bid  Rejected. — An  offer  of  98  1-8  made 
by  Geo.  A.  Stimson  &  Co.  of  Toronto  for  $2,207,900  4% 
40-year  debentures  was  recently  declined  by  the  City  Council. 
The  debentures  bid  for  include  the  issue  of  $1,075,000  for 
the  Cambie  Street  Bridge  and  water  extensions  and  the 
various  issues  voted  on  Jan.  13.     See  V.  90,  p.  325. 

It  is  said  that  one  of  the  principal  reasons  for  refusing 
the  offer  was  that  the  City  Comptroller  desired  to  deal  with 
the  utmost  fairness  with  all  the  dealers,  to  many  of  whom 
he  had  stated  that  the  sale  would  come  on  later. 


MISCELLANEOUS. 


THE  EQUITABLE  TRUST  CO. 
OF  NEW  YORK 

CAPITAL,  $3,000,000 
SURPLUS  and  UNDIVIDED  PROFITS,  $11,000,000 


ALVIN  W.  KRECH,  President 
16  Nassau  Street 


LAWRENCE  L.  GILLESPIE  ,"|Vice-Pres 
618  Fifth  Ave.,  near  50th  St. 


Checking  Accounts  with  Interest 

Trustee,  Guardian,  Executor,  Administration  of  Estates 

Foreign  Exchange,  Letters  of  Credit 

Safe  Deposit  Vaults 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

222  Broadway,  New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL   AND   SURPLUS    $8,000,000 

Invites  accounts  of  individuals,  firms  and  corporations. 

Pays  interest  on  daily  balances, 

Executes  trusts  of  every  description. 


ACCOUNTANTS. 


Arthur  Young  &   Co. 

Certified  Public   Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee.  «33  Wells  Bid* 

Chicago,  1315  Monadnock  Block 

Kansas  City,  1106  Commerce  Bids. 


L,  F.  DOMMERICH  &  GO. 

NEW  YORK 

General  Offices,  57  Greene  Street 
£  SOLICIT  ACCOUNTS  TO  FINANCE 

DISCOUNT  AND  GUARANTEE  SALES 

CARRY  NO  GOODS  FOR  OWN  ACCOUNT 


LYBRAND, 

ROSS  8ROS  & 

MONTGOMERY 

Certified   Public  Accountants 

(Pennsylvania) 

Land  Title  Building; 

PHILADELPHIA. 

City  Investing  Hlda.,  103  Broadway 

NKW   YOU!>  . 

Union  Rank  Building 

PITT8BUROH 

First  National   Hank  Hide., 

CHICAGO 


JAMES    PARK    &    CO. 

CERTIFIED  PUBLIO  AOOOUNTANTS 

New  York, Chicago,  Cincinnati  and 
London,  England. 

4.UDITORS      FOR      FINANCIAL     INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING    COMPANIES 
inveidrsUoni.   Financial  Statements, 

Perlodjoal  Audits  and  Aoooandnc 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  AOOOUNTAHTI 

66  Pin*  Street,     -     NEW  YORK 

Telephone  4281  Jobn. 


LOOM  IS,  CON  ANT  &  CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
80  Broad  Street,  New  York 

TeL  4068  Broad. 
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uiuteo  states  Trust  company  of  jew  Ton, 


Chartered  1853 
45  and  47  Wall  street. 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS, 


S2,  OOO.  000. 00 
$13,720,622.42 


This  Company  acts  as  Executor,  Administrator.  Guardian,  Trustee,  Court  Depositary  and  la 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  pereonal,  lor  estates 
corporations  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.      HENRY  E.  AHERN,  Secretary. 
WILTRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asit.Sec 


W.  Bayard  Cutting, 
William  Rookefeller. 
Alexander  E.  Orr, 
William  H.  Maey  Jr.. 
William  D.  Sloane. 


TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
Gustav  H.  Schwab,  John  J.  Phelps. 

Frank  Lyman,  Lewis  Cass  Ledyard, 

James  Stlllman,  Lyman  J.  Gage, 

John  Claflln,  Payne  Whitney. 


Edward  W.  Sheidoa 
Chauncey  Keep, 
George  L.  Rlvee. 
Arthur  C.  James. 
William  M.  Klngsley 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54   Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


UHnoislVust&SaviiigsBaiLk 

CHICAGO 

Capital  and.  Surplus 
#  1 3,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts 

Deals  in  Investment  Securities  and  Foreign  Exchange 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITEE) 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

CORDAGE. 
65  Wall  Street         -         New  York 


WANTED 
MAY    1909  ISSUE 


State  and  City  Supplement 

Will  pay  50  cents  a  copy 


Commercial  &  Financial  Chronicle, 
Front,  Pine  and  Depeyster  Sts. 


Qxust  ©ompatxies. 


Union  Trust  Company 

OF   NEW  YORK 


CHARTERED   1864 


80   BROADWAY 


Branch  425  Fifth  Avenue,  Corner  38th  Street 
With  Modern  Safe  Deposit  Vaults 


Capital  $1,000,000 
Surplus  (earned)  $8,000,000 

ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,   Guardian,  Trustee,  &c. 

Administers   "Institutional"  and  Other 

Fiduciary  1  rusts. 

Receives    Securities    for    Safe    Keeping    and 

Collection  of  Income. 


TDTT 

Walter  P.  Bliss. 
Amory  S.  Carhart. 
Alex.  S.  Cochran, 
Amos  F.  Eno, 
Frederic  deP.  Foster, 
Harrison  E.  Gawtry, 
Robert  W.  Goelet, 
Adrian  Iselln  Jr., 
Augustus  W.  Kelley, 
William 


STEES. 
H.  Van  R.  Kennedy, 
James  Gore  King, 
W.  Emlen  Roosevelt, 
N.  Parker  Shortrldge. 
James  Speyer, 
John  V.  B.  Thayer, 
Charles  H.  Tweed, 
Richard  T.  Wilson, 
James  T.  Woodward. 

Woodward. 


OFFICERS. 
AUGUSTUS  W.  KELLEY,  Vice-President. 
JOHN  V.  B.  THAYER,  Vlce-Prest.  &  Seo. 
EDWARD  R.  MERRITT,  Vice-President. 
C.  C.  RAWLINGS,  Trust  Officer. 
HENRY   M.   POPHAM,   , 
T.  W.  HARTSHORNE,    [Asst.  SeCyt. 
HENRY  M.  MYRICK.     J 


Manhattan 

Trust 

Company 

On  and  after 

April  first,  1910, 

temporary  offices  at 

113  Broadway 

pending    completion 
of  its  new  offices 

WALL   STREET 
CORNER  NASSAU 


f»ittattjcial. 


gfrje  (&0V6xnmvHt  J^jcjcmmtatxl 

P.  O.  BOX  27.  MAIN  OFFICE 
WASHINGTON,  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
1MERIOAN  GOVERNMENT  ACCOUNTANTS. 


4  MONTHLY  MAGAZINE  OF  INTEREST  TO 
400OUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  OORPO- 
ATIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  16  cents.  Per  Annum  $1.50 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OF 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Feb.  26  have  been  $2.725,7.S3.47S  against  $3,569,144,211  last  week  and 
$2,706,148,974  the  corresponding  week  last  year. 


Returns  by  Telegraph — Week  end.  Feb.2C>. 

1910. 

1909. 

% 

New   York . 

Boston 

§1.294.934,724 
107,894,877 

104.242,732 
19,312,869 

211.S29.104 
51,613,079 
13,482,753 

81,385.185,014 

105,991,246 

90,340,937 

17,286,163 

195.061,784 

45.940,475 

9,658,373 

—6.5 

+  1.S 

Philadelphia 

+  15.4 

Baltimore .. 

+  11.7 

Chicago .    

+  8.6 

St.    Louis..    . 

+  12  3 

New  Orleans .. 

+  39.6 

Seven  cities,  ft  days. .   

81,803,310.138 

400.49S.713 

81,849,463,992 
355,411,264 

—2.5 

Other  cities,  5  days 

+  12.7 

Total  all  cities,  5  days 

All  cities,  1  day 

82  203,808,851 
521,974,627 

82.204,875,256 
501,273,718 

+  4.1 

Total  all  cities  for  week 

82,725,783,478 

.82,706, 14S,  974 

+  0.7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Feb.  19,  for  four  years. 


Clearings  at — 

Week  ending  February  19. 

1910. 

1909. 

Inc.  or 

Dec. 

1908. 

1907. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

8 

2,236,699,540 

157.279,937 

60.617.211 

27,293.742 

9.443.78S 

6,500,291 

6, 695, 250 

4,096, 48S 

2,640,369 

2,452,867 

1,528,509 

1,550,453 

1.175.569 

1,600,000 

1, 096. 78. 5 

1,699,863 

918,647 

774,421 

434.564 

488,800 

654,818 

496,362 

275.000 

s 

1.751,044,341 

132.557,740 

38,827,1  19 

26.978,530 

S. 169,377 

5,524,711 

7,088,265 

3.77S.035 

2.227,811 

2. 251. (IIS 

1,442,778 

1,260,947 

974.776 

1,468,631 

1,327,826 

1.440,720 

806,121 

598,588 

428,640 

504,400 

175.779 

124,469 

273.047 

% 

+  27  7 

+  18.6 

+  30.4 

+  1.2 

+  15.6 

+  17.7 

—5.5 

+  8.4 

+  14.0 

+  9.0 

+  6.0 

+  23.0 

+  20.6 

+  9.7 

—17.4 

+  18.0 

+  14.1 

+  29.4 

+  1.4 

—3.1 

+  37.8 

+  16.9 

+  0.7 

s 
1,028,157,829 

85,071,741 
32,043,370 

17,170.608 

7,975,570 

3,919,041 

4,025,505 

2,727,67.". 

1,731,67  1 

1,786,052 

706,094 

968,349 

1,102,851 

993,015 

704.570 

496*433 
181,635 

150,000 
473,200 
317,099 
394,093 
170,450 

S 
1,581,598,435 

108,274,249 

49,241,666 

25,156,248 

8  681  900 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Bead  Ins;    . 

Wilmington 

Wllkes-Barre  ... 
\\  heeling.  W.  Va. 

Harrlsburg     

Trenton    . 

York 

6,  117.124 
1,828,129 
2,822,006 

I.973.S29 

1,738.125 

1,025,494 

1.261.733 

888.000 

979,543 

795,634 

Brie    

622  062 

i  ireensbarg 

Btnghamton     . 
Chester 

Altoona  ...    

Franklin 

169,724 

133,000 
393,568 

218,326 

Total  Middle. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Worcester 

Portland 

1  all   River    

New  Bedford 

Lowell 

2,516.413.274 

167.519.804 
8. 619. COO 
4.688,751 
3,171,998 
2,275.000 
2,164,879 
1.580,914 
1.002,765 
1,846,660 
450,949 
511.086 

1,989,822,099 

158,070,539 

7.3  15.000 

3. 691. or,  1 

2,487.032 

1,892.149 

1,511.202 

1.603.172 

1.272,314 

810,071 

420.300 

116,229 

+  26.5 

+  6.0 
+  17.4 
+  27.0 
+  27.5 
+  20.2 
+  42.6 

—  1.4 
—21.2 

I  t;t;  i 

+  7.3 
+  14.5 

1,191,929,854 

107. sis.  teg 

5,825,500 
2,051,071 
1,801,082 
1,398,653 

1,110.092 
1,118.255 
901,497 
167.321 
332,151 
311,698 

1.797,818,784 

148,359,979 

6.253.000 

2,695,997 

1. 8  17. 774 

1.677.391 

1,443,949 

1 .352.257 

819,277 

634,818 

433.466 

395.982 

Holyoke _ 

Total  New  F,ng 

193,321,296 

179,549,069 

+  7.7 

123.135.792 

165.914,590 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo  _ _ 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle  

Kalamazoo 

Springfield,    111.. 

I'ort   Wayne 

Youngstown 

Akron 

Lexington 

Rockford    

Qulncy 

Bloomington 

Canton 

Decatur    

South  Bend 

Springfield,  O... 

Jackson 

Mansfield 

Jacksonville,  111- 

Danville 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    _.. 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Helena    

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

North  Yakima  . 

Billings 

Pasadena 


Week  ending  February  19. 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  .    

Colorado  Springs 
Cedar  Rapids.. 

Pueblo    

Fremont 

Fargo    

Sioux  Falls 

Duluth 

Tot.  oth.West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta     

Memphis 

Fort  Worth 

Nashville    

Savannah   

Norfolk 

Birmingham 

Mobile         

Knoxvllle 

Charleston 

Augusta 

Chattanooga    ... 

Little  Rock 

Jacksonville 

Oklahoma 

Macon 

Beaumont    

Austin         

Vicksburg 

Wilmlngton.N.C 

Jackson  

Meridian 


Total  Southern 


Total  all... 


Outside  N.Y. 


1910. 


307,103,744 

23.215.450 

17.161,835 

19,332.305 

13,793,725 

9,687,097 

5.57S. 301) 

3. 937,571 

3,614,580 

2.937.532 

1,913,324 

2,268,767 

1,194,280 

991,080 

1,030,2s 7 

927,700 

827,200 

875,401 

635,686 

732,574 

528,075 

938.271 

500,612 

562,641 

584.802 

340,000 

378.152 

332,424 

384,941 

125,000 

21,594 

241,725 


422,696,675 

49,942,138 

17,906.009 

12,775,755 

9,952,219 

6,957,279 

4,932,509 

5.849,672 

3,314,845 

940.074 

1,251,928 

1.000.000 

685.260 

501.626 

563,37 

531,667 

160,251 


1909. 


8 
260,098,126 

2s.im4.ioo 

16.250,624 
12,878,817 
15,867.  S72 
S.  383,002 
4.9S5.500 
3,131,734 
3,151,308 
1.957,231 

1,54s,  lie, 
1,839,561 
1,055,634 
848,828 
S07.354 
598,578 
680,000 
570,312 
514,390 
505,184 
366,732 
750,396 
425,734 
412,965 
643,423 
366,623 
286,787 
272,664 
287,376 
119,875 
24.146 
188,816 


Inc.  or 
Dec 


190S. 


117.264,609 

49.S90.064 

21.916,875 

14,818,778 

10,053,752 

10,456,193 

6.882,283 

4,291,928 

2,807,158 

3,050,000 

1.539,440 

1,343.813 

1,305.451 

786,058 

1.228.761 

627.567 

372,641 

606.856 

725.000 

2,484,239 


132,702,618 

67,443,525 
18,280,366 

15,357,548 

14.393.256 

7,678,000 

7,804,016 

•10,746,001 

6,157,781 

6,500,000 

3.400.000 

4,711,522 

2,665,689 

2.392,241 

1.384.996 

1,401,592 

1.618,147 

1.935.379 

1,700.000 

2,013.197 

2,433.143 

2.300,000 

1 ,050.000 

S2S.S79 

1,459.092 

271.369 

400.000 

420,000 


186,745.73!) 


3.569.144,211 


368.812,098 

37,067.868 

13,021.4.83 

9,238,885 

6,306,441 

5,380,559 

3,314,517 

4,452,409 

1 .820,057 

SIS, 129 

747,956 

806,000 

156,211". 

435,020 

373.993 

318,210 

164,135 

Not  included 


84,721,927 

42,687,944 

17,360.158 

12,680,660 

8,350,897 

9,212,876 

5,389,076 

3,531,703 

2.361,198 

1,850,000 

1,595,402 

1,108.841 

1.579,156 

727,415 

891,931 

607,779 

333,537 

482,689 

.MIO.OOO 

Not  Included 


\ 

+  1.8.1 

— 19.9 

+  5.61 
+  50.1| 

—  13.1 
+  15.6 
+  11.9 
+  25.7 
+  14.7 
+  50.1 
+  23.6 
+  23.3 
+  13.2 
+  16.8 
+  27.6 
+  55.0 
+  21.6 
+  53.5 
+  23,6 
+  45.0 
+  41.3 
+  25.0 
+  17.6 
+  36.2 

—9.1 
—7.3 
+  31.9 
+  21.9 
+  34.0 
+  4.3 

—  10.6 

i   28.0 


+  14.6 

+  34.7 
+  37.5 
+  38.1 
+  57.8 
+  29.3 
+  48.8 
+  31.4 
+  82.1 
+  14.9 
+  67.4 
+  24.1 
+  50.2 
+  15.3 
+  50.6 
+  67.1 
—2.4 
in  total 


111,281,262 

61,272,913 

16,065,671 

15.071,433 

13,367,764 

6,767,000 

6,473.229 

5,067,053 

5,044,591 

6,479.86.8 

3,411,675 

2.747,962 

2,341,664 

1.760,597 

1,225,297 

1,53.8,237 

1,279,702 

1,540.372 

1.540,000 

1,450,937 

1,929.795 

1,50  1,8  21 

722.715 

572.391 

683,603 

369.045 

382.8(17 

482.000 

Not  Included 


161.153.235 


2,895,340.290 


1,332.444,671  1.144,295,949 


+  38.4 

+  16.9 
+  26.2 
+  16.9 
+  20.4 
+  13.5 
+  27.7 
+  21.5 
+  18.9 
+«4.9 

—3.5 
+  21.2 
—17.3 

+  8.1 
+  37.8 

+  3.3 

+  11.7 

+  25.7 

+  36.8 

in  total 


$ 

171.(1(15.57 

20,410,600 

12,771,058 

10.002,027 

10,811,066 

6.306, 961 

3,638,900 

2,808,841 

1,949,224 

1,589,930 

1,366,826 

1,686,266 

750,612 

794,133 

632.251 

162,768 

465,000 

680,784 

480,977 

342,086 

300,438 

345,277 

329,852 

.■;(>4.s;-;o 

530,429 

20(1,00(1 

258,810 

137.(109 
279,983 
114,654 
19,000 
225,000 


1907. 


253,062,002 

26,592,722 

7,712,660 

6,059,815 

4.689,794 

1,805,859 

4,017,892 

3,824,424 

1,149,70(1 

446,719 

701,2.8  7 

700,000 


348,282 
457,000 


150,000 


+  19.2 

+  10.1 

+  13.8 

+  1.9 

+  7.7 

+  13.5 

+  20.6 

+  112.1 

+  22.1 

+  0.3 

—0.3 

+  71.4 

+  13.8 

+  35.9 

+  13.0 

—8.9 

+  26.5 

+  25.6 

+  10.4 

+  38.8 

+  26.1 

+  47.0 

+  44.6 

+  44.8 

+  113.4 

—26.5 

+  4.5 

—12.9 

In  total 


58,824,207 

25,345.471 
13,633,85! 

7,903,720 

7.337.512 

5,679,778 

3,422,313 

1,990,295 

1,790,909 

1.065.719 

807,584 

654,711 

996, S33 

428,496 

.     424,954 

555,176 

171.059 

516,326 

470.000 


8 

206,674,108 

25,094,700 

13,423,348 

11,609,343 

9.458.935 

6,987,074 

4.308,300 

3.805,053 

2,467,853 

1,897,358 

2,115,066 

1,666,803 

996,156 

852,272 

654.495 

626,907 

659,000 

602,399 

565,451 

469,687 

469,408 

447,885 

380,759 

365,965 

343,244 

220,500 

326.S05 

233,93.". 


97,683 

18,000 

250,000 


298,088,492 

42,390.387 
11,434,49.", 
7,849,564 
5,847,72.8 
5,056,384 
2,141,447 
3,819,083 
4,253,484 
7S7.538 


392,537 


73,194,714 

48,342,330 
14,358,180 

9.755.893 
9,003.57s 
5,848.000 
4,669,686 
3,697,186 
4,211.014 
2,867,899 
2,679.353 
2.392.(12(1 
2,179.716 
1,314,573 
1,087,840 
1,112.457 
1.100,000 
1,233.937 
1,150.000 
1,094,192 
1,118,020 
658.047 
675.460 
564.051 


83,648,188 

27,660,475 

17.119,047 

9.531.672 

7. 187,246 

6,251,536 

5,592,372 

2.443,157 

2.092,12,8 

1.273.57.8 

1.131,077 

1.093,508 

926,719 

600,000 

547,350 

538.016 

315,463 

463,843 

398,000 


321.09". 
294,948 


+  15.9      122.009.288 


I  23  3  1,821.987,813 


+  16.4 


703,829,984 


85.175.187 

55,435,525 

17,819,187 

12,945,119 

13.786,340 

7.099,000 

5,351,152 

4,835,567 

4,291,270 

3,833,306 

3. 650,000 

3.171,282 

2,688,770 

1.869.215 

1,560.482 

1,556.929 

1.449,000 

1 .350,975 

1.375.000 

1,247.781 

1,264,666 

978,086 

776,000 

525,000 


300.000 


149,158,654 


2.574,443.613 


992,646,178 


•  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  department.         Note.— For  Canadian  clearings  see  •■Commercial  and  Miscellaneous  News. 
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ELECTRIC  RAILWAY  SECTION. 
A  new  number  of  our  "Electric  Railway"  section, 
revised  to  date,  is  sent  to  our  subscribers  to-day.  The 
editorial  discussions  in  the  same  embrace  the  following 
topics:  "Long-Distance  Transmission,"  "New  Types 
of  Rolling  Stock,"  "White-Coal  Limitations"  and 
"Comparison   of   Electric   and   Si  earn   Roads." 


THE  FINANCIAL  SIT  CATION. 

The  trend  of  values  on  the  Stock  Exchange  has  con- 
tinued upward  the  present  week.  At  the  same  time 
the  market  has  been  extremely  dull,  with  the  volume 
of  transactions  down  to  small  proportions.  For  the 
time  being,  neither  buying  nor  selling  is  on  a  large 
scale.  Buying,  however,  predominates,  and  rela- 
tively small  purchases  serve  to  bring  about  sub- 
stantial advances  in  prices.  The  present  course  of 
the  market  is  a  sharp  commentary  on  the  claims  of 
those  who  assert  that  the  tremendous  shrinkage  in 
values  which  occurred  during  January  was  the  result 
of  manipulation.  It  is  stating  a  simple  truism  to  say 
that  operations  for  a  decline  in  values,  no  matter  how 
powerfully  supported  and  conducted,  cannot  be  suc- 
cessful unless  there  is  liquidation  by  bona  fide  holders 
of  stocks.  Those  who  sell  stocks  short  must  buy 
back  again,  and  the  process  of  covering  such  sales  will 
inevitably  be  attended  by  a  rise  in  values  unless  the 
actual  holders  of  the  stock  are  willing  to  part  with  it. 
In  this  case  the  holders  of  stock  were  more  than  willing 
to  part  with  it.  They  were  anxious  to  get  rid  of  it, 
having  become  alarmed  by  the  announcements  that 
Congress  was  to  be  asked  to  enact  very  radical  and 
revolutionary  legislation  directed  against  railroads  and 
against  business  corporations. 

Fearing  the  consequences  of  the  carrying  out  of 
such  policies  there  was  a  tremendous  throwing-over  of 
securities  by  capitalists  and  investors.  Obviously,  if 
there  had  been  buying  on  an  equal  scale,  as  was  the 
case  many  times  during  1908  and  the  first  nine  months 
of  1909,  there  could  have  been  no  great  decline  in 
prices,  notwithstanding  the  extraordinary  liquidation 
which  was  taking  place.  But  the  same  fears  that  in- 
duced the  throwing  over  of  stocks,  also  stayed  the 
hands  of  those  who  under  ordinary  circumstances 
would  have  purchased  the  share  properties  that  were 
being  cast  on  the  market.  As  a  matter  of  fact  there 
has  been  an  entire  absence  of  buying  on  any  ex- 
tensive scale  since  last  autumn,  when  the  President 
went  on  his  speech-making  tour  across  the  country, 
and  at  every  stopping-point  reiterated  the  Roosevelt 
policies  and  doctrines.  It  thus  happened  that  when 
the  liquidation  referred  to  started,  there  were  no 
takers  for  the  extensive  amounts  of  stock  being  offered, 
and  an  inevitable  decline  ensued.  This  liquidation, 
however  ,  it  would  seem,  hasnow  been  completed.  As 
a  consequence  if  the  bears  to-day  sell  a  few  shares  of 
stock  they  find  themselves  compelled  to  buy  them  back 
to-morrow  at  higher  prices. 


The  tone  of  the  market  the  last  two  weeks  has  been 
distinctly  better,  and  dealers  on  the  Stock  Exchange 
if  they  could  have  their  way,  would  co-operate  in  send- 
ing prices  upward.  But,  as  already  indicated,  busi- 
ness is  exceedingly  limited  and  no  broad  buying  is  in 
evidence,  making  it  difficult  to  conduct  operations 
on  a  large  scale  either  for  the  rise  or  the  fall.  A 
feature  of  the  situation  which  does  not  escape  notice 


is  thai  the  demand  for  bonds  also  is  very  poor.  This 
latter  has  been  a  feature  of  the  situation  for  the  last 
five  or  six  months.  It  is  argued  by  some  that  in- 
vestors are  demanding  a  higher  rate  of  return  than  is 
yielded  by  the  best  grade  of  bonds.  If  this  were  the 
true  explanation  it  could  only  mean  that  there  would 
have  to  be  a  substantial  decline  in  prices  before  in- 
vestors could  be  tempted  to  buy.  Last  October  and 
November,  when  monetary  conditions  were  tense, 
the  argument  concerning  an  unsatisfactory  rate  of 
return  could  have  been  made  with  considerable 
plausibility;  but  now  money  rates,  both  on  call  and 
on  time,  are  ruling  at  figures  below  the  return  that  can 
be  obtained  on  many  good  classes  of  securities.  Nor 
is  the  ordinary  investor  alone  in  holding  back.  Usually 
at  a  time  of  monetary  ease  like  the  present,  with  call- 
money  rates  down  to  2@3%,  our  financial  institutions 
are  purchasers  of  securities  with  the  view  to  obtaining 
a  higher  rate  of  return  than  can  be  obtained  by  putting 
their  money  out  in  loans.  In  the  early  months  of  last 
year,  and  also  the  year  before,  these  institutions  were 
buying  on  a  large  scale.  Now  they,  too,  are  holding 
off.  Leading  banking  houses  all  agree  in  saying  that 
no  active  inquiry  exists  for  bonds  in  this  country, 
though  these  same  houses  also  report  that  there  is  a 
pretty  steady  and  a  rather  growing  demand  from 
abroad  for  the  better  class  of  securities. 

It  is  evident  that  some  widely  pervading  influence 
is  working  to  abate  the  demand  and  to  curb  the  appe- 
tite for  investments.  Two  causes  immediately  sug- 
gest themselves,  namely  (1)  the  fear  of  destructive 
legislation  tending  to  impair  the  value  of  investment 
properties  and  (2)  the  possibility  of  a  setback  or  re- 
action in  trade.  To  these  should  perhaps  be  added 
a  third  cause,  namely  the  unfavorable  state  of  our 
foreign  trade  under  which  our  excess  of  merchandise 
exports  is  being  reduced  to  small  proportions,  as  noted 
by  us  last  week.  Advancing  rates  of  foreign  exchange, 
such  as  we  are  now  witnessing,  accompanied  by  gold 
exports,  are  the  inevitable  concomitant  of  the  latter 
situation 


As  concerns  the  possibility  of  a  decline  in  trade,  we 
can  discern  no  reason  for  such  an  outcome  in  natural 
and  normal  conditions.  There  is  no  denying,  however, 
that  trade  has  become  unusually  sensitive  to  political 
developments  and  even  to  mere  political  intimations. 
Disturbing  reports  and  disturbing  suggestions  are  com- 
ing in  innumerable  hosts  from  day  to  day.  Our 
worthy  President  is  evidently  becoming  somewhat 
disturbed  himself  about  the  prospect,  though  he  does 
not  appear  to  recognize  that  the  course  of  business  for 
the  immediate  future  lies  almost  entirely  in  his  con- 
trol. In  his  address  before  the  Newark  Board  of 
Trade  Wednesday  night  he  gave  expression  to  the 
following  fervid  utterance:  "Let  us  hope  that  the 
prosperity  of  our  country  is  founded  on  such  a  sub- 
stantial basis  that  no  flurry  in  the  stock  market  and 
no  other  temporary  cause  may  prevent  the  continu- 
ance of  good  business  on  a  substantial  basis."  Flur- 
ries in  the  stock  market  can  have  no  effect  on  legiti- 
mate trade  at  any  time  unless  they  arise  out  of  condi- 
tions themselves  disturbing.  We  have  already  indi- 
cated what  is  the  situation  which  exists  at  the  present 
time:  fears  of  a  destructive  Government  policy  are 
undermining  the  confidence  of  enterprising  men.  This 
verv  week  we  have  had  further  evidence  coing-  to  show 
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the  mistaken  activity  that  is  being  pursued.  On  one 
day  we  had  the  announcement  from  Washington  that 
the  Department  of  Justice  intended  to  put  "new  life" 
into  the  Commodities  Clause  of  the  Hepburn  Railroad 
Law  which  a  Supreme  Court  decision  rendered  innocu- 
ous last  year,  and  the  next  day  we  had  the  speech  of 
Attorney-General  Wickersham,  declaring  that  "free- 
dom" was  the  issue  in  the  fight  on  trusts,  and  it  was 
imperative  that  they  all  should  go. 

Newspaper  dispatches  tell  us  that  the  Attorney- 
General's  words  must  be  taken  as  a  "further  notice  of 
President  Taft's  intention."  What  the  President's  in- 
tention is  was  plainly  and  unequivocally  stated  in 
the  address  made  by  him  at  the  dinner  of  the 
Republican  Club  at  the  Waldorf-Astoria  on  Lin- 
coln's Birthday.  One  sentence  from  that  speech  we 
quoted  last  week.  It  was  as  follows:  "If  the  enforce- 
ment of  the  law  (the  Anti-Trust  Law)  is  not  consistent 
with  the  present  method  of  carrying  on  business,  then 
it  does  not  speak  well  for  the  present  methods  of  con- 
ducting business,  and  they  must  be  changed  to  conform 
to  the  law."  But  the  President  went  even  further, 
and,  after  speaking  of  the  "rapid  accumulation  of 
wealth  and  the  greed  for  power  of  its  accumulators," 
he  used  the  following  notable  words  declaring  his  com- 
plete adherence  to  the  Roosevelt  policies. 

"Mr.  Roosevelt  aroused  the  country  and  the  people 
to  the  danger  we  were  in  of  having  all  our  politics  and 
all  our  places  of  governmental  authority  controlled 
in  corporate  interests  and  to  serve  the  greed  of  selfish 
but  powerful  men.  During  his  two  terms  of  office, 
by  what  almost  may  be  compared  to  a  religious  cru- 
sade, he  aroused  the  people  to  the  point  of  prot  ciing 
themselves  and  the  public  interest  against  the  aggres- 
sions of  corporate  greed  and  has  left  public  opinion  in 
an  apt  condition  to  bring  about  the  reforms  needed  to 
clinch  his  policies  and  to  make  them  permanent  in  the 
form  of  enacted  law." 

Such  utterances  as  the  foregoing  do  not  foreshadow 
the  conservative  Government  action  which  the  business 
world  so  earnestly  craves  and  the  assurance  of  which 
could  not  fail  to  bring  a  new  and  a  long  lease  of  pros- 
perity. Unfortunately,  too.  the  President  and  his 
Cabinet  Ministers  are  following  the  example  set  by 
his  predecessor  in  traveling  about  the  country  and 
vowing  what  it  is  intended  to  do.  Moreover,  the  pub- 
lic mind  is  more  sensitive  than  it  was  during  the  Roose- 
velt regime.  The  Corporation  Tax  Law  has  been  an 
eye-opener.  It  has  brought  home  to  every  man  the 
fact  that  the  radical  policies  proclaimed  are  certain 
to  affect  him  personally.  Previously,  a  widespread 
belief  had  existed  that  only  the  railroads  and  the  big 
industrial  combinations  were  likely  to  be  hit.  We 
are  among  those  who  credit  our  most  amiable  President 
with  good  motives  and  the  best  of  intentions.  If  he 
wants  to  see  enduring  prosperity  during  his  term,  he 
has  it  within  his  power  to  achieve  such  a  result. 

The  rise  in  foreign  exchange  rates  and  the  fact  thai 
redundant  bank  note  issues  tend  to  accelerate  the 
•  nitward  flow  of  gold,  naturally  lead  to  a  discussion 
of  the  relations  existing  between  the  country's  paper 
issues  and  its  stock  of  sold.  In  a  discussion  of  the 
causes  of  the  existing  high  commodity  prices  the  writer 
of  the  Monday  financial  article  in  "The  Sun"  of  this 
city,  after  pointing  out  the  great  expansion  which  has 
occurred  during  the  last  ten  years  in  bank-note  cir 
dilation,  presents  certain  figures  indicating  apparently 
a  coincident  greal  decline  in  the  slock  of  gold  during 


the  decade.  Unfortunately  an  error  has  crept  into 
these  latter  figures,  giving  them  an  alarming  aspect 
out  of  accord  with  the  actual  facts.  We  would  not 
refer  to  the  mistake  except  that  the  articles  in  "The 
Sun"  enjoy  a  wide  reading  by  reason  of  the  care  and 
intelligence  which  distinguishes  them,  and  conse- 
quently there  is  the  possibility  of  harm  from  the  unin- 
tentional slip  unless  the  true  situation  is  set  out.  We 
also  deem  it  desirable  that  nothing  should  be  done  to 
add  to  the  feeling  of  anxiety  which  has  been  occasioned 
by  the  recent  political  developments  hostile  to  business 
interests.  The  statement  in  "The  Sun,"  with  the 
accompanying  remarks,  is  as  follows: 

In  a  table  herewith  appended,  compiled  from  the  monthly 
statements  of  the  Treasury  Department,  there  is  given  under 
the  head  of  "gold"  for  the  two  dates  Jan.  1  1900  and  Jan.  1 
1910  the  general  stock  of  gold  coin  and  bullion  in  the  country, 
not  including  gold  held  in  the  United  States  Treasury  against 
an  equal  quantity  of  outstanding  gold  certificates.  There 
is  also  given  the  volume  on  these  dates  of  the  United  States 
notes  and  national  bank  notes: 

Jan.  1  1900.  Jan.  1  1910. 

Gold $1,016,009,857  $849,007,069 

Notes. 596,197,244  1,057,035,269 

The  result  will  doubtless  seem  startling  to  those  who  have 
not  hitherto  given  much  attention  to  the  matter.  The  posi- 
tion of  the  country  as  regards  a  gold  basis  has  in  the  last  ten 
years,  although  not  entirely  reversing  itself,  yet  gone  a  very 
great  way  in  that  direction;  and  our  bankers  and  speculators 
should  be  strongly  reminded  of  the  fact. 

It  will  be  observed  that  this  shows  an  increase  in 
the  aggregate  of  national  bank  notes  and  legal  tenders 
during  the  ten  years  from  $596,000,000  to  $1,057,000,- 
000,  which  is  substantially  correct.  The  statement, 
however,  also  reports  a  decline  in  the  stock  of  gold 
from  $1,016,000,000  to  $849,000,000.  This  latter  is 
wide  of  the  mark.  Even  after  the  heavy  gold  exports 
of  the  late  year,  the  stock  of  gold  in  the  United  States, 
so  far  from  being  less  than  ten  years  ago,  remains  very 
much  larger  than  at  that  time.  The  mistake  seems 
to  have  occurred  through  the  exclusion  of  the  gold 
held  against  outstanding  gold  certificates.  This 
amounts  to  nearly  $790,000,000.  As  the  certificates 
themselves  have  not  been  counted,  there  is  obviously 
no  warrant  for  deducting  the  gold  represented  by  them. 
In  any  comparison  between  1900  and  1910  account 
should  also  be  taken  of  a  revision  made  by  the  Director 
of  the  Mint  three  years  ago  in  his  estimate  of  the  stock 
of  gold  in  the  country.  In  this  revision  $135,000,000 
was  deducted.  As  this  revision  relates  to  an  estimate 
made  long  antedating  1900.  the  figures  for  1900  must 
be  reduced  by  a  corresponding  amount  in  any  com- 
parison with  subsequent  years.  We  append  herewith 
our  own  comparisons  between  1900  and  1910,  including 
therein  also  the  silver  issues: 

Jan.  1  1900.       Jan.  1  1910. 
Gold  and  bullion  in  country..  *$881,009,857  $1,638,108,821 

Note  Issues — 

National  bank  notes 246,277,223         710,354,253 

United  States  notes 346,681,016        346,681,016 

Total  notes $592,958,239  $1,057,035,269 

Silver  Issues — 

Silver  dollars  or  certificates..  $476,201,341       $564,334,719 

Treasury  notes  of  1890 88,320,280             8,942,000 

Subsidiary  silver 79,643,721         162,801,137 

Total  silver $644,165,342       $731,077,856 

Total  silver  and  notes $1,237,123,581   $1,788,113,125 

Total  gold,  silver  and  notes  $2,118,133,438  $3,426,221,946 

*  After  taking  out   amount    ($135,000,000)  subsequently 

deducted  by  Director  of  Mint  in  revising  estimate  of  I  lie 
.stock  of  K(»ld  in  the  country. 
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The  stock  of  gold  in  the  country,  it  will  be  seen, 
instead  of  having  declined,  has  risen  from $88 1,009, 857 
to  $1,638,108,821.  We  agree  with  the  writer  in 
"The  Sun"  that  the  continued  injection  of  bank-note 
issues  is  mischievous  and  is  a  feature  of  our  currency 
system  to  which  speedy  remedy  should  be  applied. 
We  have  often  in  the  past  taken  occasion  to  dwell  upon 
this  defect  in  our  currency.  At  least,  however,  our 
stock  of  gold  is  of  such  ample  dimensions  as  to  furnish 
no  occasion  for  alarm  or  solicitude  at  this  time.  But 
what  an  extraordinary  addition  to  the  general  stock 
of  money  is  disclosed  for  the  ten  years  when  gold  is 
combined  with  the  silver  and  the  note  issues!  In 
the  ten  years  the  aggregate  of  gold,  silver  and  notes 
has  risen  from  $2,118,133,438  to  $3,426,22!  ,946— an 
increase  of  over  1,308  million  dollars. 


President  Taft  is  again  laying  stress  upon  the  need 
of  public  economy.  This  is  something  which  every- 
body favors  in  the  abstract  and  balks  at  when  it  is 
brought  up  in  the  concrete  against  his  own  particular 
schemes  or  practices.  It  is  proposed  to  shunt  the 
suhject  aside  by  having  another  Congressional  com- 
mission to  look  into  expenditures  and  devise  a  re- 
organization of  departments.  A  distinction  should  be 
made,  says  Mr.  Taft,  between  expenditures  for  per- 
manent improvements  to  which  the  country  is  com- 
mitted and  the  actual  routine,  cost  of  administration; 
reducing  the  former  merely  postpones  and  is  not 
economy,  but  trimming  the  latter  may  be  a  permanent 
saving. 

Granting  this,  it  must  be  said  that  schemes  of  inter- 
nal navigation  construction  and  the  like  would  open  a 
door  of  widening  extravagance  which  would  be  very 
difficult  to  close;  also  that  centralizing  and  expanding 
powers  through  more  functions,  commissions  and 
bureaus  is  incompatible  with  economy.  The  way  to 
reduce  expenditures  is  to  reduce;  not  to  set  another 
inquiry  at  work  and  meanwhile  go  on  as  before. 
Senator  Aldrich  is  reported  as  saying  in  the  Senate 
that  if  he  could  have  the  power  of  administering  the 
Government  on  business  lines  he  could  save  300  mil- 
lions a  year.  This  is  just  about  the  amount  of  the 
present  customs  receipts  and  some  20%  more  than 
the  internal  revenue  taxes  yield.  Possibly  this  is  an 
over-estimate,  yet  there  is  a  vast  drain  by  clumsy 
methods,  perquisites,  useless  office-holders  and  other 
mismanagement,)  which  a  private  business  would 
speedily  correct  or  go  into  bankruptcy. 

Revision  of  some  postal  rates  is  suggested,  in  view 
of  a  deficiency;  yet  the  wastage  on  public  printing,  by 
dumping  into  the  "Record"  speeches  never  delivered, 
and  by  an  abuse  of  the  frank,  which  has  no  better 
excuse  than  that  "they  all  do  it,"  has  become  enor- 
mous. Only  a  few  days  ago  the  country  read  (without 
emotion)  that  the  senior  Senator  from  this  State  had 
franked  150,000  copies  of  a  speech  to  several  distant 
States.  Senator  Burkett  of  Nebraska  has  vainly 
suggested  that  when  more  money  is  asked,  bulletins 
giving  business-like  information  ought  to  be  put  on 
each  Congressman's  desk.  A  new  member  from 
Texas,  not  yet  accustomed  to  the  Washington  atmos- 
phere, tells  the  House  that  he  has  been  looking  up 
some  matters  and  finds  that  the  less  than  400  members 
of  this  body  have  423  employees;  that  279  draw  sal- 
aries of  $1,000  or  more  and  26  get  $3,000  or  more. 
Some  doors,  he  says,  have  two  doorkeepers.     He  has 


never  seen  as  many  as  10%  of  the  total  number;  no- 
body can  tell  what  they  do,  and  he  is  sure  their  work 
is  not  what  the  records  ostensibly  indicate.  He  finds 
that  90  of  these  employees  bear  the  same  names  as 
members,  and  he  is  "curious"  to  know  how  many  of 
these  423  are  related  to  those  who  employ  them  at 
the  public  expense. 

Here  an  ancient  abuse  is  touched,  but  we  may  be 
sure  the  "economy"  commission  (when  constituted) 
will  not  see  or  mention  this,  because  custom  and  the 
personal  comfort  of  Congressmen  resist  disturbing  it. 
The  curiosity  of  this  unacclimated  Texan  must  be 
taken  up  by  the  country  before  reform  will  be  applied 
at  home  by  reformers.  The  men  who  expend  the  pub- 
lic revenues  are  not  the  same  as  those  who  contribute 
them.  Indirect  and  unconsciously  paid  taxes  offer  a 
constant  and  almost  irresistible  invitation  to  profligacy. 
A  concealed  tax-gatherer  is  less  odious  than  one  who 
walks  boldly  in  with  an  itemized  bill,  but  the  concealed 
one  is  also  the  more  harmful.  The  noticed  disagree- 
ableness  of  the  Corporation  Tax  might  be  taken  as  a 
hint  that  if  the  country  ever  collects  its  revenues 
openly,  there  will  be  more  public  watchfulness  of  ex- 
penditures, and  thus  economy  may  begin  to  be  more 
real  than  by  occasional  mention  in  platforms  and 
addresses. 


Announcement  is  made  of  an  important  extension 
of  the  work  of  Columbia  University,  to  begin  in  Sep- 
tember next.  This  is  a  development  of  the  summer 
session,  which  is  now  ten  years  old  and  in  1909  at- 
tracted 2,000  students  from  all  parts  of  the  country. 
Classes  are  to  be  organized  in  literature,  history, 
economics,  architecture,  electrical  and  mechanical 
engineering,  music,  sanitary  science,  chemistry,  law 
and  many  other  lines.  Of  course,  this  does  not  pro- 
pose a  cramming  process  which  undertakes  so  many 
lines  of  study  that  only  a  mere  smattering  can  be 
attained;  it  must  needs  be  mainly  elective.  Largely, 
the  work  is  to  be  done  by  evening  classes,  although 
not  wholly  so;  this  is  to  meet  the  case  of  those  who 
are  occupied  during  the  day  and  have  only  their  even- 
ings available  as  opportunity  for  culture. 

This  plan  follows  the  indication  given  by  President 
Butler  in  his  inaugural  address  eight  years  ago  that 
the  watchword  of  the  modern  university  should  be 
"scholarship  and  service,"  for  in  these  days  a  uni- 
versity should  not  be  "apart  from  the  activities  of  the 
world  but  in  them  and  of  them."  In  opening  a  wide 
and  convenient  door  to  knowledge  to  students,  Co- 
lumbia follows  the  same  thought  which  has  governed 
Cooper  Union  from  its  inception.  Those  who  are  not 
able  to  devote  a  term  to  education  first  and  defer 
work  are  aided  to  carry  work  and  education  along- 
together.  Moreover,  self-taught  men  are  not  self- 
wasters.  That  which  has  cost  some  exertion  and  self- 
sacrifice  is  not  valued  lightly.  Young  men  who  are 
drawn  into  evening  classes  are  drawn  from  exposure 
to  the  dangerous  education  of  the  streets,  including 
the  socialistic  notions  which  may  be  absorbed  there; 
their  ability  of  service  and  their  quality  of  citizenship 
will  certainly  be  improved. 


The  strike  of  motormen  and  conductors,  which  had 
been  impending  in  Philadelphia  for  a  month  or  more, 
began  last  Saturday  and  has  been  in  progress  since 
then,  attended  by  outbursts  of  lawlessness  in  yarious 
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parts  of  the  city.  Rioting  has  occurred  in  the  section 
known  as  Kensington,  where  are  located  most  of  the 
big  textile  works  for  which  the  city  is  noted.  There 
has  been  violence  also  in  the  vicinity  of  the  Baldwin 
Locomotive  Works  at  the  noon  hour,  when  cars 
passed  as  the  men  were  unemployed.  Even  on  Mar- 
ket Street,  the  principal  business  thoroughfare,  there 
have  been  serious  disturbances  at  points  where  build- 
ing operations  are  in  progress.  Much  of  the  disorder 
is  caused  by  workingmen  who  belong  to  trades  unions 
and  who  are  in  sympathy  with  the  strikers,  but  in  the 
textile  section  the  disorderly  crowds  are  composed 
largely  of  boys.  These  passionate  expressions  of  or- 
ganized labor  indicate  the  true  character  of  the  issue 
between  the  Philadelphia  Rapid  Transit  Co.  and  the 
striking  employees.  Of  the  6,000  motormen  and  con- 
ductors, probably  4,000  belong  to  the  union,  and  the 
leaders  of  the  union  insist  that  the  officers  of  the  com- 
pany shall  treat  only  with  representatives  of  the  union, 
ignoring  2,000  or  more  men  who  are  not  members  of 
the  union.  The  management  of  the  company  an- 
nounces its  willingness  to  treat  with  any  or  all  of  its 
employees.  This  is  the  principal  issue,  although  there 
are  minor  questions  of  wages,  runs  and  hours.  All  of 
the  better  class  of  citizens  of  Philadelphia  seem  agreed 
that  the  law  must  be  upheld  and  disorder  suppressed, 
and  since  the  aid  of  the  State  police — a  quite  small 
body  of  troopers  (less  than  200)  but  experienced  in 
suppressing  lawlessness — has  been  invoked,  the  situa- 
tion has  greatly  improved,  and  it  is  evident  that  com- 
plete order  will  now  be  quickly  restored.  The  labor 
leaders  threaten  a  general  industrial  strike.  If  they 
carry  out  the  threat,  it  will  bring  the  e*nd  all  the  sooner. 


Gold-mining  results  in  South  Africa  continue  to 
reflect  the  check  in  development  that  was  a  noticeable 
feature  of  the  closing  months  of  the  year  1909.  In 
fact,  for  January  1910  the  yield  of  the  Transvaal  at 
601,368  fine  ounces  was  not  only  some  3,600  fine 
ounces  less  than  in  December,  but  recorded  a  loss 
of  13,745  fine  ounces  from  Jan.  1909,  and  was  ex- 
ceeded by  every  month  in  that  year  except  February 
and  November.  It  is  explained  that  to  a  limited 
extent  the  decrease  is  due  to  the  working  of  rather 
poorer  stopes  in  some  of  the  mines,  but  there  is  no 
reason  to  doubt  that  in  greatest  measure  it  is  to  be 
ascribed  to  the  inefficiency  of  much  of  the  new  labor 
supply.  When  repatriation  of  the  Chinese  first  began 
fears  were  expressed  that  before  that  operation  had 
been  completed  the  mining  industry  would  be  ad- 
versely affected.  It  is  no  more  than  what  was  to  be 
expected  that  the  displacement  of  the  experienced 
coolies  by  untrained  natives  should  interfere  with  the 
progress  of  the  industry.  The  difficulties,  however, 
it  is  believed  will  gradually  disappear  as  the  new  men 
become  more  efficient.  During  a  portion  of  1909 
not  only  had  inefficiency  to  be  contended  with  but 
also  an  important  shortage  of  hands.  Latterly  the 
labor  force  has  been  appreciably  increased,  the  num- 
ber working  at  the  close  of  January  being  about  7,000 
greater  than  at  the  end  of  December.  And  no  doubt 
is  felt  that  within  a  reasonable  time  an  ample  force, 
both  as  regards  number  and  efficiency, will  be  at  hand 
to  push  development  work. 

Outside  of  Africa,  such  official  returns  as  we  have 
thus  far  received  for  January  present  no  features  of 
importance.     In   Westralia   the   amount   of   gold   se- 


cured in  the  month  of  1910  was  moderately  less  than 
for  the  like  period  of  1909,  but  other  provinces  quite 
generally  did  better  this  year  than  last,  so  that  for 
the  whole  of  Australasia  the  1910  result  was  a  little 
ahead  of  a  year  ago.  Production  in  India  was  prac- 
tically identical  in  both  years. 


The  tide  has  turned  again  in  building  operations  in 
the  United  States.  Operations  still  continue  of  large 
volume,  as  is  evident  from  the  fact  that  the  January 
1910  figures  are  only  a  little  smaller  than  the  corre- 
sponding month  of  1909,  a  year  ago.  But  the  notable 
circumstance  is  that  after  fifteen  months  of  phenomenal 
progress  the  trade  has  reached  a  month  in  which,  in- 
stead of  growth,  there  is  a  little  setback  apparent. 
This,  however,  after  the  continuous  antecedent  growth, 
was  not  unexpected.  Of  1909  in  particular  it  can 
truthfully  be  said  that  operations  exceeded  most  san- 
guine expectations.  In  our  issue  of  Jan.  15,  page  143, 
we  reviewed  the  results  for  that  year  and  presented  a 
table  covering  reports  from  163  cities;  but  since  that 
time  belated  returns  received  have  enabled  us  to  extend 
the  compilation  so  that  now  it  embraces  186  munici- 
palities. And  for  those  186  cities  the  construction 
operations  arranged  for  in  the  calendar  year  1909 
involved  the  expenditure  of  no  less  than  98134  millions 
of  dollars,  against  only  710^  millions  in  1908,  or  an 
increase  of  38.1%.  Moreover,  in  1907  and  1906  the 
outlays  under  building  contracts  entered  into  were 
also  much  less  than  for  last  year,  having  been  only 
7903^  millions  and  83234  millions,  respectively.  With 
such  a  showing  in  1909  it  is  not  at  all  surprising  that 
there  should  be  some  let-up  now.  And  yet  the  falling 
off  is  practically  nominal.  In  brief,  for  the  108  cities 
for  which  returns  for  January  1910  are  at  hand,  the 
expenditure  arranged  for  during  that  month  reached 
$46,130,862,  against  $48,477,717  for  the  correspond- 
ing period  of  1909,  or  a  falling  off  of  only  4.8%.  On 
the  other  hand,  compared  with  1908  a  gain  of  91.8% 
is  recorded,  the  contemplated  outlay  then  having  been 
but  $24,048,521,  and  contrasted  with  1907  there  is  an 
increase  of  9.4%. 

This  certainly  is  an  excellent  showing  after  the  long- 
continued  activity  to  which  we  have  referred,  and  which 
it  is  safe  to  assume  anticipated  to  a  greater  or  less  ex- 
tent the  prospective  demands  for  dwelling  or  business 
structures.  It  is  also  not  to  be  forgotten  that  ma- 
terials now  are  higher  in  cost  than  during  much  of 
1909,  a  circumstance  that  would  tend  to  check  opera- 
tions, not  to  say  anything  of  the  threatened  strike 
by  the  various  unions  that  go  to  make  up  the  building 
trade  employees.  As  regards  the  individual  cities 
embraced  in  our  compilation.  55  report  larger  figures 
than  last  year  and  53  smaller.  Among  those  showing 
lessened  activity,  Greater  New  York,  of  course,  first 
claims  attention  because  operations  here  cover  nearly 
one-quarter  of  this  year's  aggregate.  In  each  borough 
of  the  city  losses  from  January  of  1909  appear, the mosl 
notable  decline  having  been  in  Brooklyn.  48.2%; 
Manhattan's  falling  off,  however,  is  only  8.1%,  and 
the  result  for  all  boroughs  a  decline  of  20.3%,  this 
year's  intended  outlay  being  placed  at  $12.70."),!  1 1 . 
against  $15,936,427  a  year  ago.  Comparison  with 
L908,  however,  reveals  a  gain  of  almost  67'',' . 

Outside  of  New  York  there  is  an  augmentation  of 
2.7%.  as  compared  with  1909,  a  gain  of  103.3*  ,  over 
I'Mis  and  an  Increase  of  22.1','  contrasted  with  1907. 
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Conspicuous  among  the  larger  cities  exhibiting  a 
diminution  in  expenditure  this  year  are  Chicago,  26.4%; 
Denver,  85.3%;  Newark,  22.1%:  Cleveland,  38.6%; 
Buffalo,  24.4%,  and  San  Francisco,  14.4%.  The 
principal  increases  disclosed  are  at  Philadelphia, 
27.7%;  St.  Louis,  29.9%;  Kansas  City,  25.6%;  Los 
Angeles,  173.4%;  Memphis,  486%;  Baltimore,  163%; 
Salt  Lake  City,  139.2%;  Oklahoma  City,  128.6%,  and 
at  a  number  of  other  cities  at  the  South  and  on  the 
Pacific  Coast. 


A  sharp  drop  in  the  price  of  bar  silver  was  reported 
from  London  yesterday,  the  price  declining  from  24 
to  23^d.  per  ounce.  Edward  Brush,  Vice-President 
of  the  American  Smelting  &  Refining  Company,  has 
made  the  following  statement  in  explanation  of  the 
decline: 

"The  India  Government  has  thrown  a  bombshell 
into  the  silver  market  to-day.  It  has  apparently 
come  out  of  a  clear  sky,  as  no  intimation  whatever 
had  either  reached  the  general  trade  or  even  the  large 
Eastern  banks.  The  duty  for  the  past  10  or  15  years 
has  been  5%  on  the  value  of  the  imports.  The  new 
duty  is  to  be  4  annas  per  Troy  ounce.  At  the  present 
value  of  silver  this  will  make  a  duty  of  about  16%. 
The  reasons  for  this  additional  duty  are,  of  course, 
problematical.  In  the  o- anion  of  students  of  the  sub- 
ject who  have  had  wide  banking  experience  in  India, 
even  the  imposition  of  a  duty  of  16%  will  not  perma- 
nently discourage  the  importation  of  silver,  and  its 
distribution  by  the  bazaars  to  the  natives.  The  India- 
man  knows  no  other  method  of  saving  such  small 
hoardings  as  circumstances  permit  except  by  either 
burying  chunks  of  silver  or  manufacturing  it  into 
bracelets  or  other  ornaments  for  tie  women  of  India. 

"The  accumulation  o  silver  in  India  will  be,  of 
course,  enhanced  in  value  over  tie  delivery  price  from 
London  by  the  amount  of  this  duty,  and  undoubtedly 
such  accumulation  as  they  may  now  have  in  India, 
which  is  reported  to  be  much  less  than  that  of  six 
months  or  a  year  ago,  will  be  distributed  and  con- 
sumed before  new  buying  will  take  place.  For  this 
reason  the  London  market  has  broken  to-day  from 
24d.  yesterday  to  23  7.16d.  to-day. 


Neither  the  King's  speech  in  opening  the  British 
Parliament  nor  the  subsequent  events  on  the  floor 
of  the  House  can  be  said  to  have  clarified  the  political 
atmosphere  or  to  have  afforded  the  money  market 
any  definite  idea  of  what  may  be  expected  from  it 
during  the  next  three  months.  The  whole  situation 
is  comprehensively  dealt  with  in  a  special  article  on 
another  page,  but  it  may  here  be  remarked  that  an 
advance  in  private  discount  rates  in  London  within 
the  last  few  days  is  attributed  at  least  partly  to  con- 
cern over  possible  developments  of  an  unsettling  na- 
ture; to  be  more  specific,  there  are  vague,  though  not 
intense,  fears  that  the  Liberals  may  not  be  able  to 
muster  a  sufficient  vote  to  pass  the  Budget  and  that 
another  contest  at  the  polls  may  be  thus  precipitated. 
Among  international  bankers  here  who  have  followed 
closely  the  whole  chapter  of  events  the  view  enter- 
tained is  that  the  Budget  will  not  be  thrown  out  by 
the  Commons  even  should  the  Nationalists  and  the 
Labor  Party  refuse  to  endorse  it.  Nevertheless, 
temporary  uneasiness  in  financial  circles  is  expected, 
for  it  must  be  kept  actively  in  mind  that  the  Treasury's 
receipts  are  falling  behind  at  a  rate  that  in  a  less 
plethoric  money  market  would  be  disturbing.  The 
latest  offerings  of  Treasury  bills  have  been  absorbed 
more  slowly  than  the  earlier  issues  and  the  discount 


rate  is  tending  upwards  for  the  regular  bills,  although 
only  two  days  ago  one  month's  bills  were  discounted 
at  1%%  when  the  open  market  rate  for  60  and  90-day 
bills  was  2%%.  Next  month  alone  the  maturities 
of  Treasury  bills,  running  from  one  month  to  six 
months,  aggregate  £15,800,000,  the  exact  dates  and 
individual  amounts  being  as  follows:  Fifth,  £3,000,- 
000;  tenth,  £1,500,000  and  £3,000,000;  seventeenth, 
£4,000,000;  eighteenth,  £1 ,800.000,  and  on  the  twenty- 
sixth,  £2,500,000. 


The  mercantile  community  is  beginning  to  feel  con- 
cerned over  the  delay  in  negotiating  tariff  agreements 
with  France  and  Canada,  while  certain  interests  are 
also  uneasy  over  the  differences  that  are  reported  to 
have  arisen  between  our  State  Department  on  the  one 
hand  and  Austria-Hungary  and  several  South  American 
States  on  the  other.  Canada,  unlike  France,  is  making 
no  overtures  to  us,  her  announced  attitude  being  that, 
since  the  status  quo  has  been  altered  by  the  United 
States,  it  is  proper  that  the  same  party  take  the  initi- 
ative in  forming  a  new  arrangement.  Nothing,  so  far 
as  known,  has  yet  been  done,  and  as  our  "maximum 
clause"  becomes  operative  five  weeks  hence,  the  out- 
look for  perfecting  negotiations  in  time  to  avoid  trade 
demoralization  is  somewhat  uncertain.  Unofficially 
more  than  one  European  nation  has  expressed  irrita- 
tion over  what  has  been  criticized  as  America's  arbi- 
trary attitude  towards  others,  but  the  Dominion  alone 
has  been  bold  enough  to  play  the  role  of  absolute 
indifference  to  what  our  Government  may  or  may  not 
do.  France  is  thoroughly  aroused  to  the  necessity  for 
placating  the  United  States  before  the  maximum  duties 
leviable  under  the  Payne  Act  can  be  enforced.  This 
very  anxiety  to  come  to  terms  is  a  happier  augury 
than  Canada's  apathy.  The  French  Government 
claim  that  they  have  not  a  free  hand,  that  they  must 
conform  to  the  wishes  of  legislators  on  pain  of  having 
any  proposed  agreement  rejected,  and  that  conse- 
quently Washington  must  take  this  circumstance 
into  account  in  pressing  for  concessions.  The  French 
Parliament  will  adjourn  on  March  27,  and  unless  a 
treaty  can  be  adopted  before  then,  both  countries  wil 
be  placed  on  a  war  footing  on  April  1,  after  which 
nothing  will  be  possible  in  the  way  of  renewing  nego- 
tiations until  the  conclusion  of  the  general  election 
of  the  Chamber  of  Deputies  in  May,  so  that  it  is  de- 
clared no  favorable  vote  could  be  obtained  before  July. 
It  will  be  recalled  that  the  United  States  abrogated 
in  November  last  her  reciprocity  treaty  with  France, 
since  which  time  France  has  applied  her  general  (or 
maximum)  rates  to  imports  from  this  country;  but 
she  has  taken-  steps  to  acquire  new  weapons  in  the 
form  of  higher  minimum  and  maximum  duties,  which 
latter,  of  course,  may  be  leveled  against  us  at  the 
end  of  next  month. 


That  France  has  much  more  to  lose  than  we  have 
through  a  disturbance  of  trade  relations  with  the 
United  States  is  endeavored  to  be  proved  by  the  Presi- 
dent of  the  American  Chamber  of  Commerce  in  Paris 
Bernard  J.  Shoninger),  who  has  just  submitted  a 
series  of  figures  to  the  French  Minister  of  Finance.  He 
claims  that  American  exports  to  France  in  1908 — the 
1909  details  were  not  available — amounted  to  $148,- 
200,000,  of  which  $102,400,000  consisted  of  duty-free 
raw  materials,  and  that  the  remainder  paid  the  maxi- 
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mum  and  minimum  duties  in  almost  equal  proportion; 
hence,  he  argues,  the  concession  of  the  minimum, 
which  the  United  States  asks,  would  involve  the  re- 
mission of  only  $1,265,200  in  duties.  On  the  other 
side  of  the  account,  France,  it  is  shown,  exported  to  us 
in  1909  $138,400,000,  of  which  $18,400,000  repre- 
sented articles  on  the  free  list.  The  duties  on  the 
balance  of  $120,000,000  would,  under  the  minimum 
rates,  averaging  42%,  total  $50,400,000,  "whereas  if 
the  maximum  rate  were  applied,  this  including  25% 
ad  valorem  additional,  or  67%  in  all,  the  duties  would 
total  $80,400,000,  a  difference  of  $30,000,000,  which 
constitutes  the  sum  for  which  France  is  asked  to  con- 
cede $1,265,200."  The  worst  that  France  could  do 
by  imposing  a  surtax  equal  to  the  percentage  of  dis- 
crimination applied  by  the  United  States  would  mean 
extra  duties  of  only  $11,457,600,  "thus  France  would 
still  fall  behind  nearly  $18,000,000  in  duties."  These 
figures  are  no  doubt  made  to  appear  as  adverse  to 
France  as  possible,  yet  they  are  impressive  enough  to 
explain  that  country's  concern  over  the  deadlock  that 
is  regarded  as  not  impossible,  though  highly  improba- 
ble. The  course  followed  by  our  State  Department 
in  dealing  with  other  nations,  and  especially  with 
Germany,  justifies  confidence  that  the  French  situa- 
tion will  be  reasonably  handled. 


British  foreign  trade  returns  are  in  striking  contrast 
with  those  of  the  United  States.  Whereas  our  finan- 
cial community  and  our  economists  have  been  and  still 
are  deploring  a  radical  increase  in  imports  without  any 
corresponding  expansion  in  exports,  thus  reducing  our 
favorable  trade  balance  to  the  lowest  point  recorded 
in  recent  years,  the  British  Board  of  Trade  reports  an 
increase  in  that  country's  exports  last  month  of  no 
less  than  £6,000,000,  or  almost  21%,  and  an  increase 
of  £1,460,000,  or  almost  22%,  in  re-exports,  against 
a  gain  of  only  £2,420,000  in  imports,  equivalent  to 
4M%-  The  comparisons  are  not  thrown  out  of 
line,  as  most  figures  dealing  with  present-day  merchan- 
dise returns  are,  by  the  high  prices  now  ruling,  as 
these  high  prices  naturally  operate  in  the  imports 
just  as  much  as  in  the  exports.  Examination  of  the 
details  affords  data  of  direct  interest  to  the  United 
States.  The  increase  in  imports  is  almost  exclusively 
due  to  heavier  receipts  of  grain  and  flour;  yet  the 
amount  of  wheat  purchased  from  this  country  shows  a 
decrease,  the  excess  having  been  supplied  mainly  by 
Russia,  and  to  a  lesser  extent  by  Canada,  where  specu- 
lation on  the  produce  exchanges  has  not  been  carried 
to  such  lengths  as  in  New  York  and  Chicago.  Infla- 
tion of  any  kind  brings  its  inevitable  penalties,  as 
America  has  reason  to  know,  especially  in  its  monetary 
and  other  financial  affairs.  The  checking  of  our  ship- 
ment abroad  of  grain,  cotton  and  other  commodities, 
brought  about  by  excessive  prices,  is  beginning  to  in- 
fluence foreign  exchange,  and  unless  the  unhealthy 
features  of  our  recent  trade  statistics  are  speedily 
modified,  it  would  appear  certain  that  one  of  two  things 
must  happen:  either  our  securities  must  reach  levels 
attractive  to  European  investors  or  large  amounts  of 
gold  will  have  to  be  given  up.  This  week's  sharp  rise 
in  sterling  suggests  that  London  bankers  will  bo  able 
to  call  upon  New  York  to  remit  more  coin  to  Argen- 
tina in  payment  of  grain  forwarded  to  Great  Britain. 
Our  exports  of  merchandise  to  Britain  have  fallen  off 
in  late  years,  the  total  for  1909  having  been  £118,- 


356,000,  against  £123,901,000  in  1908  and  £134,347,- 
000  in  1907,  while  during  the  same  period  our  imports 
have  not  decreased  correspondingly,  the  total  for  last 
year  being  £29,728,000,  compared  with  £21,304,000 
in  1908  and  £30,919,000  in  1907. 


Another  deplorable  assassination,  inspired  by  the 
political  motives  of  a  subject  race,  falls  to  be  recorded 
this  week,  the  Premier  of  Egypt,  Boutros  Pacha  Ghali, 
having  been  mortally  shot  by  a  student,  who,  when 
arrested,  declared  that  he  was  a  Nationalist  and  that 
he  sought  to  avenge  various  acts  of  the  Government 
for  which  the  Prime  Minister  was  held  accountable. 
The  crime,  coming  so  soon  after  the  outburst  of  similar 
lawlessness  in  India,  and  when  public  attention  is  fo- 
cussed  on  the  reforms  (and  restrictions  upon  anarchists) 
instituted  there,  has  caused  uneasiness  over  the  whole 
problem  of  ruling  races  that  have  not  demonstrated 
their  fitness  for  entire,  untrammeled  self-government. 
A  successor  to  the  late  Egyptian  Premier  has  been 
elected  in  the  person  of  Mohammed  Said  Bey,  who,  in 
addition  to  the  office  named,  has  assumed  the  duties 
of  President  of  the  Council  and  Minister  of  the  Interior. 
Agriculturally,  Egypt  is  enjoying  prosperous  times, 
and  in  consequence  trade  is  fairly  active. 


Foreign  discount  rates  were  easier  in  the  first  half 
of  the  week,  but  since  then  there  has  been  a  recovery 
in  London  and  Berlin,  although  the  Paris  rate  has 
fallen  to  2}£%,  owing  to  the  over-supply  of  funds 
there,  due  to  some  extent  to  the  shipment  of  gold 
thither  from  London  to  meet  the  maturing  bills  held 
in  the  French  Bank's  foreign  portfolio.  The  fort- 
nightly stock  market  settlement  imparted  firmness  at 
London  on  Wednesday,  while  on  Thursday  there  was 
another  advance  in  preparation  for  the  month's  end 
requirements;  Treasury  demands  were  also  an  influence. 
The  London  quotation  for  spot  bills  is  now  2%%,  while 
bills  to  arrive  are  a  fraction  higher.  The  Bank  of 
England,  which  lost  £912,000  reserve,  bringing  the 
proportion  to  liabilities  down  from  53%  a  week  ago 
to  51.87%,  is  therefore  experiencing  no  difficulty  in 
making  its  3%  rate  effective.  At  Paris,  where  £780,- 
000  increase  in  gold  was  recorded  on  Thursday  by  the 
Central  Bank,  the  private  rate  has  fallen  to  234%, 
against  2%%  last  week.  Berlin  has  recovered  from 
the  apprehension  caused  by  last  week's  grain  failures, 
and  bills  can  now  be  negotiated  at  as  low  as  3@3^%; 
Frankfort  quotes  }/$  of  1%  higher.  Money  is  still 
plentiful  at  Amsterdam,  despite  a  revival  in  stock 
market  speculation,  the  discount  rate  there  being  a 
shade  under  2%.  The  feature  of  foreign  speculation 
this  week  has  been  an  outburst  of  more  or  less  reckless 
trading  in  rubber  shares,  a  form  of  security  that  has 
been  pressed  to  the  front  since  the  price  of  rubber 
attained  unprecedented  heights. 


The  Bank  of  England  continues  to  be  drawn  upon 
for  gold  by  the  Continent,  more  particularly  Paris 
and  by  Argentina.  It  should  be  noted,  however,  that 
London's  indebtedness  to  France  for  bills  discounted 
towards  the  close  of  1909  has  now  been  largely  liqui- 
dated, and  although  South  America  continues  to  ex- 
port freely  to  Europe,  the  stockof  gold  held  in  Argen- 
tina is  so  enormous — upwards  of  $250,000,000  has 
been  accumulated  in  the  Conversion  Office — that  no 
special  effort  may  be  made  at  present  to  import   act* 
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ditional  supplies.  This  week,  despite  a  rise  in  demand 
sterling  to  4  86%.  no  engagements  of  the  metal  have 
been  made  in  New  York  for  shipment  bo  the  Southern 
Continent.  Of  the  new  gold  offered  in  London  on 
Monday  none  found  its  way  into  the  Bank  of  Eng- 
land's vaults,  the  Continent  (presumably  Russia) 
paying  a  slightly  increased  price  (77s.  9'sd.)  for  the 
bulk  of  the  $2,250,000  available.  According  to  our 
special  cable  from  London,  the  Bank  of  England  lost 
£692,368  bullion  during  the  week  and  held  £36,632,803 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  loss  was  due  wholly  to  the  outward 
movement  of  gold  to  France  and  South  America, 
which  aggregated  £1,263,000.  The  details  of  the 
movement  into  and  out  of  the  Bank  were  as  follows: 
Imports,  £183,000  (of  which  £5,000  from  Australia, 
and  £178,000  bought  in  the  open  market);  exports, 
£1 ,263,000  (of  which  £721,000  to  France  and  £542,000 
to  South  America),  and  receipts  of  £388,000  net  from 
the  interior  of  Great  Britain. 


Inactivity  is  the  predominating  feature  of  the  local 
money  market.  The  only  interesting  development 
this  week  has  been  a  general  shading  of  commercial 
paper  rates  to  the  lower  levels  mentioned  last  week 
as  having  been  established  in  certain  quarters.  As 
collateral  loan  rates  are  now  unremunerative,  a  good 
many  financial  institutions  in  New  York  are  turning 
to  high-grade  mercantile  bills  as  an  outlet  for  excess 
holdings  of  cash,  and  the  absorption  of  the  best  names 
has  influenced  drawers  to  hold  out  for  lower  quotations. 
Occasionally  transactions  are  recorded  for  exception- 
all}'  choice  four  months'  bills  at  4%,  but  the  usual 
range  for  prime  four  to  six  months'  single  names  is 
4M@4H%,-  with  4%(5j5%  quoted  for  less  attractive 
varieties.  The  supply  of  the  latter  is  adequate,  as  local 
banks  are  not  absorbing  them.  New  England  is  ac- 
cepting some  5%  and  Chicago  some  4%%  bills,  but 
here  anything  not  negotiable  at  4^%  as  a  maximum 
is  hard  to  sell.  Sixty  to  ninety  days'  endorsed  bills 
receivable  range  from  4  to  4j^%;  there  are  not  a  great 
many  in  the  market. 

Borrowing  on  Stock  Exchange  collateral  has  been 
so  limited  that  rates  have  inclined  to  sag  even  below 
the  level  quoted  a  week  ago.  The  range  is  virtually 
the  same  as  then,  but  more  often  business  is  now 
done  at  the  bid  quotation.  The  rates  are  334@3^% 
for  60  days,  3J^@3^%  for  90  days  and  four  months 
and  3%@4%  for  five  and  six  months.  At  the  close 
of  the  week  there  was  a  tendency  on  the  part  of  certain 
large  banks  not  to  press  funds  on  the  market  at  the 
minimum  figures;  this  was,  perhaps,  due  partly  to  the 
heavy  loss  of  cash  to  the  Sub-Treasury  that  has  been 
sustained  this  week.  Call  loans  have  fluctuated  be- 
tween 2%  and  3%.  The  average  ruling  rate  has  been 
2J4%-  The  offerings  are  quite  extensive,  while  the 
demand  is  indifferent.  Firmness  may  be  experienced 
on  Monday,  the  last  day  of  the  month,  when  the  divi- 
dend and  interest  disbursements  of  the  following  day 
will  have  to  be  provided  for. 


Within  two  weeks  foreign  exchange  rates  have, 
-not  unexpectedly,  advanced  a  full  cent  per  pound 
sterling,  and  contracts  are  being  entered  into  for  de- 
livery in  March  almost  half-a-cent  above  current  quo- 
tations. Next  month,  fully  $100,000,000  short-term 
notes  mature  and  quite  a  percentage  of  them  is  held 
abroad  and  will  be  retained  until  paid  off,  that  being 


the  European  investor's  invariable  method,  whereas 
here  holdings  are  frequently  sold  and  re-purchased 
between  the  date  of  issue  and  maturity.  The  extensive 
demand  for  exchange  arising  from  these  maturing 
obligations  is  supplemented  by  the  operations  of 
bankers  who  have  bills  falling  due  in  London  and 
Paris;  instead  of  renewing  them,  it  is  found  advisable 
in  numerous  instances  to  meet  them  and  to  secure  at 
home  whatever  accommodation  is  necessary,  a  fact 
that  may  throw  some  light  on  recent  changes  in  our 
banking  returns.  There  is  moderate  borrowing  abroad 
of  very  long  term  money,  as  the  exchange  operations 
incidental  thereto  are  expected  to  yield  profits. 

The  amount  of  exchange  available  to  meet  these 
various  demands  has  been  extremely  light.  It  need 
not  be  reiterated  that  our  foreign  trade  returns  ex- 
plain the  scarcity  of  mercantile  remittance  which  is 
so  pronounced  a  feature  of  the  market.  Europeans 
are  still  quiet  buyers  of  our  bonds  but  the  volume  is  hot 
sufficient  to  supply  adequate  amounts  of  remittance. 
Our  stocks  are  viewed  by  foreigners  with  some  sus- 
picion at  present,  in  view  of  recent  episodes  of  an  un- 
settling character  and  the  growing  belief  that  in- 
dustry is  to  some  extent  receding;  consequently  stock 
bills  are  not  plentiful.  Then  there  has  been  a  distinct 
advance  in  discounts  at  London,  with  uneasiness  over 
the  British  political  outlook,  and  renewed  disquietude 
over  the  Balkans  and  the  attitude  of  Crete,  all  of 
which  has  exercised  an  influence  upon  sterling.  Now 
that  sight  drafts  have  sold  up  to  almost  4  87,  it  is 
natural  that  the  question  of  gold  exports  should  be 
discussed  in  financial  and  speculative  circles;  experts 
are  careful  to  refrain  from  expressing  opinions  until 
the  outlook^has  become  a  little  clearer,  but  it  may  be 
said  that  the  general  view  is  that  1910  will  prove 
a  year  of  heavy  gold  exports  from  this  country.  One 
fact  not  to  be  forgotten  is  that  the  United  States  now 
produces  nearly  $100,000,000  new  gold  annually  and 
that  the  arts  consume  only  a  minor  part  of  it,  so  that 
we  could  ship  a  moderate  amount  and  still  add  to  the 
sum  total  of  our  bank  metallic  reserves.  The  only 
gold  movement  this  week  was  the  importation  of 
$50,000  from  Ecuador. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change closed  higher  on  Saturday  at  4  8440@4  8450 
for  60  days.  4  8645@4  8650  for  demand  and  48670(3) 
4  8675  for  cable  transfers.  On  Monday  rates  remained 
unchanged.  When  business  was  resumed  on  Wednes- 
day, after  the  holiday,  all  classes  of  exchange  ad- 
vanced sharply,  60  days  going  to  4  8450@4  8460, 
demand  to  4  8665 @ 4  8670  and  cable  transfers  to 
4  8690 @4  8695.  The  upward  movement  continued 
on  Thursday,  60  days  touching  4  8460,  demand 
4  8680  and  cable  transfers  4  8705.  On  Friday  the 
market  was  again  very  firm. 

The  following  shows  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  drawers. 


Brown  160  days 

Brothers  &  Co \ Sight.. 

Kidder,  J60  days 

Peabody  &  Co ISIght.. 

Bank  of  British  J 60  days 

North  America 1  Sight  __ 

Bank  of  160  days 

Montreal ISlght . 

Canadian  Bank  160  days 

of  Commerce \Slght 

Itcldelbach.  160  days 

Ickelhelmer  &  Co._lSight 
Lazard  160  days 

Freres _ \Slght. 

Merchants'  160  days 

Bank  of  Canada /Sight 


Ft  ., 

Mon., 

Tves.. 

Wed., 

Thurs.. 

Feb.    18 

Feb.    21 

Feb.    22 

Feb.    23 

Feb.    24 

4  85 

85 

85 

85 

4  87M 

87H 

87H 

87^ 

4  85 

85 

85 

85 

4  87 

87 

87 

87^ 

4  85 

85 

85 

85 

4  87yz 

87VS 

S7H 

87^ 

4  85 

85 

85 

85 

4  87 

87 

HOLI- 

87 

87 

■l  sp, 

84  Yt 

DAY. 

84H 

84  H 

4  87 

87 

87 

87 

4  85 

85  X 

85 

85 

4  S7 

S7Ji 

87 

87 

4  S4H 

84  M 

85 

85 

4  87 

87 

87 

87 

4  85 

85 

85 

85 

4  87 

87 

87 

87 

Ft  ., 
Feb.    25 

85  m 

85  dj 

87H3 

85  vi 

87^] 

85   ;■ 

87  Sfl 

84  H 

87 

85 

87 

85 

87 

85 

87 
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The  market  closed  on  Friday  at  4  8450(5  4  8460  for 
60  days,  4  8675(^4  8680  for  demand  and  at  4  8705@ 
4  8710  for  cables.  Commercial  on  banks  was  quoted  at 
4  84@4  8440  and  documents  for  payment  at  4  84 
@4  85.  Cotton  for  payment  ranged  from  4  84^  to 
4  84%  and  grain  for  payment  from  4  84%  to  4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  25  1910. 

Hea  ii<ti  by 
N.  Y.  Hanks. 

Shipped  hi/ 
N.  Y.  Hanks. 

Net  /'/I:  Hot 
Movem,  in . 

Currency 

ST.  tilts,  000 
1,649,000 

$4,934,000 
866.000 

Gam    82,7(34,000 

Cold 

•  lain          7S3.000 

Total  gold  and  legal  tenders 

S9.347.O00 

$5,800,000 

Cain    $3,547,000 

With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  ending  Feb.  25  1910. 

Into 
Hanks. 

Out  of 
Banks . 

Net  l  'hange  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

$9,347,000 
25,30(1.(111(1 

$5,800,000 
30,800.000 

Gain    $3,547,000 
Loss       5.500.000 

Total  gold  and  legal  tenders 

$34,647,000 

$36,600,000 

Loss     $1,953,000 

Hi 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England. 
France  . . 
Germany 
Russia  a. 
Aus.-Hunb 
Spain  _. 
Italy  d. 
-Veth  lands 
Nat.Belg.d 
Sweden 
Swltz'land 
Norway 

Total  week 
l'rev  .week 


February  24  11110. 


Gold. 


£ 

36.632,803 

139,346,640 

43,951,000 

141,541,000 

56.627,000 

16,147,000 

38,800,000 

10,084,000 

4,330.000 

4,470.000 

5,100.000 

1,552,000 


Silver. 


£ 

35,050,320 

14,001,000 

7,642,000 

13,128,000 

30,853.000 
4,006,000 
2.966,500 
2,165,000 


Total. 


£ 

36,632.803 


February  25  1909. 


Gold. 


£ 

37,877,662 


174,402,960146,586,720 

57,952,000|  44,223,200 
149,183,000  121,771.000 
69,755,000   51,110,000 


Silvei 


35,523,360 

12,913,300 

7,788,000 


Total. 


£ 
37,877,662 

181, 110. (ISO 
57, 136. .Mill 
129,559,000 


12,791,000   63,901,000 


47,000,000    15,853,000!  32.457.000    48,310,000 
12.806.000    37.900.000      4,634,000    42,534,000 


13,050.500 
6, 495. 000 

4,470,000 
5,100,000 

1,552,000, 


9,578,000 
1,281,333 

4.342.800 
4,735,500 
1,523,000 


198,581,443  109,817,820  60S. 31111. 2631478. 781, 915 
496, 253,0081 109, 338, 683  605, 5!i  1.6H1  476,786,167 


4,045,500 
2.140,667 


112. 2112, S27 
111,504,631 


13,623.500 

6,422.000 
1. 312. SOU 
4,735,200 
1,523,000 

591,074,742 

5ss.21IO.71ls 


a  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — that 
is,  the  amount  held  for  Russian  account  in  oilier  Continental  hanks.  The  propor- 
tion so  held  and  consequently  duplicated  in  the  above  statement  is  about  one-tenth 
of  the  total  this  year,  against  one-ninth  a  year  ago. 

b  The  Austro-IIungarlan  Bank  Statement  is  now  issued  in  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  SO  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  t Bale  of  coin  and  bullion  in 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  obtain; 
It  is  not  claimed  to  be  accurate,  as  the  hanks  make  no  distinction  in  their  weeklj 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  w3 
make  is  a  close  approximation. 


NEXTIMOVE  IN  ENGLISH  POLITICS. 

Ever  since  the  results  of  the  January  balloting  be- 
came known ,  interest  in  English  political  circles  has 
been  keen  as  to  what  policy  the  Asquith  Ministry 
would  pursue,  and  indeed  as  to  what  policy  it 
could  pursue  and  still  retain  office.  The  Parlia- 
mentary situation  with  which  the  Premier  was  con- 
fronted, on  the  opening  of  the  new  session  last  Monday, 
was  a  plurality  for  the  Liberal  Party,  taken  by  itself. 
of  exactly  two  votes.  A  so-called  "coalition  majority" 
over  the  Conservatives  amounting  to  124  was  reckoned 
on;  but  of  this  plurality  40  votes  belonged  to  Labor 
members  and  82  to  Irish  Nationalists,  and  a  plurality 
of  2  is  no  safe  basis  on  which  to  conduct  a  government. 
It  was  a  foregone  conclusion  that,  with  the  real  bal- 
ance of  power  thus  held  by  the  two  independent 
parties,  the  Labor  leaders  and  the  Irish  leaders  would 
be  heard  from  by  the  Ministry  in  a  somewhat  high- 
handed way. 

Members  of  the  Labor  Party  had  already,  in  advance 
of  the  assembling  of  Parliament,  demanded  tin1  out- 
right and  immediate  abolition  of  the  House  of  bonis. 
On  Feb.  10  Mr.  Redmond,  speaking  for  the  Irish 
Nationalists,  quoted  Mr.  Asquith's  declaration  during 
the  electoral  campaign,  "that  neither  he  nor  his 
colleagues  would  ever  assume  or  retain  office  again 
unless  they  were  given  assurance  that   they  would  be 


able  to  curb  and  limit  the  veto  of  the  Lords.''  Re- 
ferring to  the  possibility  that  the  Liberals  would  pass 
the  Budget  and  then  take  up  the  question  of  the  Lords 
at  some  other  convenient  time,  Mr.  Redmond  de- 
nounced the  suggestion,  adding  that  "if  Mr.  Asquith 
is  not  in  a  position  to  say  that  he  has  such  guaranties 
as  are  necessary  to  enable  him  to  pass  a  Budget  bill 
this  year,  and  proposes  to  pass  the  Budget  into  law 
and  adjourn  the  veto  question,  I  say  that  that  is  a 
policy  that  Ireland  cannot  and  will  not  approve," 
In  view  of  the  position  of  the  House  of  Commons 
majorities,  these  various  intimations  could  not  fail  to 
be  highly  interesting.  They  led  to  rather  general  pre- 
dictions of  an  early  upsetting  of  the  Asquith  Ministry 
and  of  another  general  election  a  few7  months  hence. 

Last  Monday  the  King's  speech  opening  the  new 
Parliament  was  delivered;  as  usual  it  was  awaited  as 
an  outline  of  the  Ministry's  legislative  program.  This 
speech  declared  that  the  Budget  would  be  immediately 
pressed  for  re-enactment.  Regarding  legislation  in 
respect  to  the  House  of  Lords,  it  contained  this  inter- 
esting paragraph: 

"Recent  experience  has  disclosed  serious  difficulties, 
due  to  recurring  differences  of  strong  opinion  between 
the  two  branches  of  the  Legislature.  Proposals  will 
be  laid  before  you  with  all  convenient  speed  to  define 
the  relations  between  the  Houses  of  Parliament  so  as 
to  secure  the  undivided  authority  of  the  House  of 
Commons  over  finance  and  its  predominance  in  legis- 
lation. These  measures,  in  the  opinion  of  my  ad- 
visers, should  provide  that  this  House  [of  Lords]  should 
be  so  constituted  and  empowered  as  to  exercise  im- 
partially in  regard  to  proposed  legislation  the  functions; 
of  initiation,  revision  and.  subject  to  proper  safe- 
guards, of  delay." 

The  wording  of  this  paragraph  was  rather  generally 
commented  on  as  obscure,  the  one  point  of  particular 
interest  detected  in  it  being  the  somewhat  unusual 
interpolation  of  the  phrase  "in  the  opinion  of  my 
advisers,"  which  was  taken  to  mean  that  the  King 
ohjected  to  committing  himself  personally  on  the 
project.  Mr.  Asquith's  speech  to  Parliament ,  following 
it,  made  very  clear  that,  while  the  Government  had 
two  purposes  in  view — to  pass  the  Budget  and  to 
enact  legislation  reforming  the  House  of  Lords  and 
curtailing  its  veto  power — it,  proposed  to  pass 
the  Budget  first,  and  it  rejected  Mr.  Redmond's  idea 
of  "obtaining  guaranties,"  which  presumably  meant 
inducing  the  King  to  promise,  in  the  event  of  further 
opposition  by  the  Lords,  creation  of  new  Liberal  Peers 
in  number  sufficient  to  overcome  the  opposition  ma- 
jority in  that  House.  The  Premier  flatly  declared 
that  to  apply  for  such  a  pledge  would  be  forcing  the 
Crown  into  party  politics,  an  inadmissible  recourse. 

Now  the  moment  of  t  is  declaration  was  the  time 
for  the  independent  (actions  to  make  trouble,  and, 
indeed,  the  Labor  members  adopted  mi  Tuesday  a 
resolution  demanding  distinct  ministerial  pledges  as 
to  legislation  on  the  Lords.  In  response  to  this, 
Mr.  Winston  Churchill,  speaking  for  the  Ministry, 
declared  in  Parliament  that  the  "Cabinet  would  stake 
its  existence  on  the  passage  of  the  veto  bill"  at  the 
earliest  possible  moment.  To  all  appearances,  the 
factional  opposition  was  temporarily  appeased 
and  the  Government  was  free  to  proceed   upon    its 

program.      On    Thursday    occurred    the    first     vote    oi 
the  new  House  of  Commons,  on  Mr.  Austen  Chart 

Iain's  protectionist   amendment   to  the  fiscal  bill.       I  lie 
C.overnment   won  by  285  to  254,  a  majority  of  31;  the 


532 


THE  CHRONICLE 


[Vol.  lxxxx. 


Laborites  voting  with  them,  but  the  Irish  Nationalists 
not  voting  a1  all. 

The  Budget  vote  itself  comes  next.  In  his  remarks  on 
the  King's  speech  Monday,  Mr.  Balfour  admitted  in  be- 
half of  the  opposition  that  the  budget  would  presum- 
ably become  a  law.  As  regards  the  Peers,  he  made  the 
somewhat  epigrammatic  comment  that  the  Commons 
wanted  reform  of  the  House  of  Lords,  whereas  the 
Laborites  wanted  its  abolition:  that  the  English  and 
Scotch  members  wanted  reform  of  the  Constitution, 
whereas  the  Irish  wanted  to  get  out  of  the  Constitution 
altogether.  That  there  was  some  force  in  this  side  fling 
can  hardly  be  denied;  its  pertinence  arises  largely, 
however,  from  what  the  London  "Spectator"  describes 
as  "the  serious  disadvantage  under  which  the  nation 
rests,  owing  to  its  having  no  properly  organized  ma- 
chinery for  handling  amendments  to  the  Constitution." 

Nevertheless,  taking  the  Constitutional  machinery 
as  it  stands,  it  must  still  be  remembered  that  no  bill 
reforming  the  House  of  Lords  can  become  a  law  without 
the  assent  of  the  Lords  themselves.  Such  a  measure 
would  not  be  open  even  to  such  objections  as  were 
leveled  against  the  vetoing  of  the  Budget  in  the  Upper 
House.  Now,  so  far  as  concerns  the  Lords,  there  can 
be  little  doubt  that  a  sullen  and  implacable  attitude  on 
their  part,  regarding  such  reform,  would  end  in  direct 
submission  of  the  question  to  the  people.  But  the 
Lords,  as  it  happens,  are  in  many  respects  taking  the 
lead  in  propounding  measures  of  reform.  One  of  the 
prominent  members  of  the  committee  lately  appointed 
by  the  Lords  from  its  own  membership  to  consider 
the  question  of  reform  has  stated  publicly  that  "the 
principle  of  heredity  and  primogeniture  found  no  sup- 
port in  the  committee; "also  that  nearly  all  the  reforms 
suggested  in  serious  quarters  elsewhere  "were  con- 
sidered by  the  committee  and  received  some  measure 
of  support."  This  statement  went  to  the  lengths  of 
saying  that  an  important  part  of  the  Upper  House  "are 
prepared  to  go  as  far  as  any  suggestion  I  have  yet  seen 
made  in  the  direction  of  reforming  the  House  of  Lords." 

This  being  the  situation,  it  appears  to  us  that  the 
question  is  by  no  means  narrowed  down  to  a  summary 
demand  by  the  Ministry,  and  the  adoption  or  rejection 
of  that  demand  by  the  legislative  body.  This  is  pre- 
eminently a  case  where  deliberation,  discussion  and 
amendment  are  bound  to  play  their  part.  Undoubt- 
edly Mr.  Asquith  will  be  hampered,  as  is  apt  to  happen 
to  political  leaders,  by  the  rash  extent  to  which  he 
committed  himself  upon  the  hustings  Whether,  in 
case  he  proves  unable  to  redeem  to  the  full  his  election 
pledges,  he  will  lose  control  of  his  majorities,  is  a  suf- 
ficiently doubtful  question.  At  the  present  moment 
it  is  probably  safe  to  say  that  none  of  the  various  fac- 
tions in  the  present  Parliament  wants  a  new  election 
immediately.  The  Liberals  themselves  had  too  nar- 
row an  escape  in  the  January  vote  to  care  for  an  early 
repetition  of  the  contest.  The  Conservatives  have  not 
had  the  additional  opportunity  which  they  would 
naturally  desire  to  frame  again  what  we  should  call 
their  platform.  As  for  the  Irish  Nationalists  and  the 
Laborites,  their  power  to  pull  down  the  house  is  un- 
questionably great,  but  they  have  not  the  slightest 
power  to  build  it  up  again;  and  they  must  certainly 
be  aware  that  their  own  position,  now  in  many  re- 
spects commanding,  would  lose  all  its  present  advan- 
tages the  moment  that  they  had  forced  dissolution 
and  a  new  election. 


THE  FEDERAL  CORPORATION  TAX  LAW* 

This  book  comes  at  an  opportune  juncture — just  at 
the  moment  when  everybody  is  discussing  the  Corpora- 
tion Tax  law,  under  which  the  Federal  Government  is 
undertaking  to  levy  a  tax  upon  the  net  income  above 
$5,000  of  every  corporation,  joint-stock  company  or 
association  organized  for  profit  and  having  a  capital 
stock  represented  by  shares,  &c.  The  book  should 
prove  an  invaluable  one  both  to  lawyers  and  to  man- 
agers of  corporations.  It  is  meant  for  the  guidance  of 
both.  The  author  discusses  at  length,  and  yet  suc- 
cinctly and  briefly,  all  the  important  questions  that 
have  arisen  under  the  law.  He  says  it  has  been  his 
aim  "to  explain  whatever  may  be  certain  in  respect 
to  this  statute  and  to  suggest  debatable  questions." 
To  that  end  he  cites  decisions  under  previous  Federal 
laws  taxing  incomes  of  individuals  or  corporations 
and  also  under  the  English  income  tax  laws.  He  is 
unusually  well  qualified  for  the  task,  being  the  author 
of  "The  Modern  Law  of  Corporations,"  of  which  we 
had  occasion  to  speak  highly  when  it  was  issued,  and 
he  has  obviously  made  a  comprehensive  study  of  the 
subject  of  corporations. 

In  the  present  treatise  on  the  Corporation  Tax  law, 
he  devotes  particular  attention  to  the  objections  which 
have  been  raised  or  which  suggest  themselves  con- 
cerning the  constitutionality  of  the  law.  He  demon- 
strates that  in  a  number  of  its  provisions  the  statute 
is  apparently  in  conflict  with  the  decisions  of  the 
Supreme  Court  or  with  the  principles  that  have  always 
been  accepted  by  our  courts.  Nevertheless,  the  book 
is  not  an  argument  against  the  constitutionality  of  the 
law.  It  is  much  deeper  and  broader  than  that.  Each 
part  of  the  law  is  taken  up  and  examined  in  the  light 
of  precedents,  the  purpose  being  to  indicate  what  view 
the  Court  is  likely  to  take  on  each  particular  provision. 
We  gather  from  the  author's  carefully  worded  com- 
ments that  he  is  inclined  to  think  that,  while  some  of 
the  provisions  of  the  statute  may  be  declared  uncon- 
stitutional, the  law  as  a  whole  will  be  sustained.  In 
general  he  seeks  to  enlighten  those  interested  in  busi- 
ness corporations  as  to  their  rights  and  liabilities  under 
this  new  law,  employing  to  great  advantage  his  legal 
knowledge  in  that  respect.  As  in  the  case  of  his  work 
on  the  "Modern  Law  of  Corporations,"  he  waites  in  an 
interesting  manner,  and  the  layman  as  well  as  the 
lawyer  is  certain  to  be  attracted  by  his  style. 

The  matter  of  the  constitutionality  of  the  measure 
will  shortly  be  threshed  out  before  the  Supreme  Court, 
but  even  if  the  validity  of  the  statute  should  be  sus- 
tained, controverted  questions  are  likely  to  come  up 
in  the  courts  for  years.  The  author  suggests  many 
fine  points  and  distinctions,  some  of  which  we  have 
not  seen  alluded  to  elsewhere.  He  notes  that  the  tax 
is  proportioned  to  income  "received"  during  the  year. 
This  would  seem  to  exclude,  he  says,  income  to  which 
the  company  may  be  entitled  but  which  has  not  been 
collected.  This  is  quite  different  from  the  views  enter- 
tained by  the  Secretary  of  the  Treasury,  but  in  accord 
with  the  contention  of  Attorney-General  Wickersham. 
The  author  thinks  it  would  be  too  broad  a  statement 
that  the  Act  contemplates  only  income  collected  in 
cash;  but  at  any  rate  it  does  seem  to  distinguish  be- 
tween estimated  income  and  actual  receipts. 

*  "A  Treatise  on  the  Federal  Corporation  Tax  Law  of  1909,"  by  Arthur 
W.  Machen  Jr.  12mo.;  cloth:  price.  SI  50  net.  Little,  Brown  &  Co., 
publishers,  34  Beacon  Street,  Boston. 
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Another  point  (out  of  many)  which  arises  is  whether 
income  received  by  B  company  as  trustee  must  be  in- 
cluded. The  general  principle,  he  points  out.  is  in- 
controvertible that  in  the  absence  of  a  provision  to 
the  contrary  a  trustee  is  to  be  regarded  for  purposes 
of  taxation  as  though  he  were  the  absolute  owner  of 
the  property,  as  indeed  he  is  in  a  court  of  law.  The 
trust  relation  is  a  matter  between  him  and  his  cestuis 
(pie  trust;  as  between  himself  and  the  Government 
he  is  the  absolute  owner  of  the  property.  There  is  no 
provision  in  the  Act  of  Congress  expressly  excluding 
the  application  of  this  principle,  and  yet  if  it  is  to  be 
applied  the  consequences  would  be  so  unjust  ;ts  per- 
haps to  affect,  he  thinks,  the  constitutionality  of  the 
law.  He  cites  the  case  of  a  trust  company  receiving 
on  behalf  of  trust  estates  thousands  or  even  millions 
of  dollars  each  year.  Is  all  of  this  income  taxable 
as  income  of  the  trustee?  If  so,  of  course  the  com- 
pany has  the  right  to  be  reimbursed  out  of  thetrusi 
property  in  its  hands,  and  the  result  would  be  that 
every  person  whose  .estate  is  in  the  hands  of  a  corporate 
trustee  would  be  obliged  to  pay  an  income  tax  to  the 
United  States  on  the  whole  amount  of  his  income, 
although  individuals  who  hold  the  legal  title  to  their 
property  and  also  persons  whose  property  is  in  the 
hands  of  individual  trustees  pay  no  similar  tax. 

Discussing  the  question  of  interest  allowed  by  banks 
and  trust  companies  on  deposits,  and  which  they  are 
permitted  to  deduct  in  arriving  at  the  net  income  sub- 
ject to  tax.  it  is  observed  that  the  Act  expressly  says 
"all  interest  actually  paid  by  it  within  the  year  on 
deposits."  The  expression  "actually  paid"  would 
seem  to  indicate  that  interest  credited  to  the  depositor 
but  not  actually  paid  to  him  cannot  be  deducted — 
a  queer  result,  he  well  says.  The  provision  is,  how- 
ever, that  interest  "paid  within  the  year"  and  not 
interest  accruing  within  the  year  shall  be  deducted. 
Hence,  he  reasons,  that  if  it  should  be  held  that  inter- 
est accruing  on  deposits  should  not  be  deducted  from 
the  income  of  the  year  within  which  it  accrued,  be- 
cause, although  credited  to  the  depositor,  it  was  not 
actually  paid  to  him  in  that  year,  still  it  can  be  de- 
ducted from  the  income  of  any  subsequent  year  in 
which  it  may  be  actually  paid. 

As  to  the  matters  to  be  included  in  the  annual  re- 
turns, it  is  pointed  out  that  a  company  may  in  its  re- 
turn voluntarily  state  additional  facts  over  and  above 
those  required  by  law  to  be  stated.  This  may  often 
be  quite  proper  in  order  to  explain  the  return.  A  re- 
turn cannot  be  deemed  faulty  because  it  may  state 
more  than  is  required.  But  the  author  says  with 
much  emphasis  that  neither  the  Commissioner  of 
Internal  Revenue  nor  the  Secretary  of  the  Treasury 
has  any  power  to  compel  a  company  to  state  in  its 
return  anything  over  and  above  what  is  required  by 
Congress.  He  makes  this  declaration  in  view  of  the 
published  regulations  of  the  Commissioner,  which 
undertake  to  require  the  various  corporations  to  sub- 
mit with  their  return  a  supplemental  statement  or 
inventory  of  materials,  supplies  and  merchandise 
on  hand  for  sale  or  use  at  the  beginning  of  the  year. 
This  order,  it  is  stated,  is  clearly  ultra  vires.  "No 
authority  to  make  any  such  requirements  is  conferred 
upon  the  Commissioner  either  by  this  Act  or  by  any 
other  Act  of  Congress;  but,  on  the  contrary,  this  statute, 

by   prescribing  in   detail   precisely   what    the  company 
shall  be  obliged  to  state  in  the  return,  necessarily  im- 


plies that  it  shall  not  be  required  to  state  anything 
further.  The  power  of  the  Commissioner  is  merely 
to  prescribe  the  form  of  the  return.  The  Commissioner 
has  no  authority  to  compel  the  company  to  disclose 
how  it  arrives  at  the  results  stated  in  the  return.  Its 
full  duty  is  done  when  its  officers  make  the  statutory 
declaration  under  the  penalty  of  perjury  and  the 
additional  penalties  imposed  by  this  statute  in  case 
of  a  false  and  fraudulent  return." 

There  are  also  limitations  in  the  examination  of  the 
books  of  a  company  and  the  taking  of  testimony.  If 
the  Commissioner  of  Internal  Revenue  is  convinced 
by  evidence  that  a  company's  return  is  incorrect,  he 
may  specially  designate  one  of  the  Government  em- 
ployees known  as  revenue  agents  to  examine  any 
books  and  papers  bearing  upon  the  matters  required 
by  law  to  be  stated  in  the  return  and  to  take  the  testi- 
mony of  officers  or  employees  of  the  company  with 
reference  to  those  matters.  It  is  only,  however, 
officers  and  employees  of  the  company  whose  testi- 
mony may  be  taken.  The  Act  confers  no  authority 
to  take  the  testimony  of  any  third  person  not  con- 
nected with  the  company  or  even  of  a  private  share- 
holder who  is  not  an  officer.  The  only  books  and 
papers  which  the  revenue  agent  may  examine  are 
those  "bearing  upon  matters  required  to  be  included 
in  the  return."  He  must  show  that  a  book  or  docu- 
ment contains  relevant  matter  before  he  should  be 
permitted  to  examine  it.  He  is  not  authorized  to  go 
through  the  company's  books  and  papers  on  a  fishing 
expedition . 

Although  the  revenue  agent  specially  designated  for 
the  purpose  is  authorized  to  examine  the  company's 
books  and  to  require  the  attendance  of  its  officers  or 
employees  as  witnesses,  and  may  administer  oaths  to 
them,  yet  he  cannot  punish  them  if  they  refuse  to 
attend  as  witnesses  or  to  permit  him  to  examine  the 
books.  This  can  only  be  done  by  court  proceedings. 
In  these  proceedings  the  person  summoned,  either  to 
testify  or  to  produce  books  and  papers,  may  be  heard 
in  court  as  to  the  propriety  of  the  order  or  issuance 
of  the  writ.  If  it  appeal's  that  he  is  not  an  officer  or 
employee  of  the  company,  the  court  under  this  statute 
has  no  jurisdiction  to  compel  him  to  testify  or  to  pro- 
duce books  or  papers,  and  upon  objection  he  must 
be  excused  from  testifying  or  producing  the  documents; 
or  if  it  is  not  proved  or  admitted  that  the  documents 
in  question  are  relevant  to  the  matters  required  to 
be  stated  in  the  return,  the  court  should  refuse  to 
compel  their  production.  The  author  goes  further 
and  says  that  if  the  Commissioner  of  Internal  Revenue 
has  proceeded  without  jurisdiction — for  example,  has 
ordered  the  institution  of  proceedings  for  correction 
of  the  return  on  mere  suspicion  or  prejudice  and  with- 
out any  evidence  of  its  incorrectness — the  court  has 
no  jurisdiction  and  must  quash  all  writs  or  orders  for 
attendance  of  witnesses  or  production  of  books  or 
papers. 

It  is  no  objection  to  the  validity  of  the  law  that  it 
attempts  to  tax  income  earned  before  its  passage. 
It  is  considered  doubtful,  however,  whether  it  should 
be  construed  as  having  that  effect.  In  regard  to  a 
similar  point  as  to  the  excise1  tax  of  L898  on  gross 
receipts  from  sugar  refining,  it  was  held  that  receipts 
prior  to  the  passage  of  the  Act   were  n<>t  to  be  included. 

Hence  if  the  Act  is  to  be  construed  a-  prospective 
merely,  the  words  "the  year"   which   constantly   recur 
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in  the  Act  must,  as  applied  to  the  year  ending  Dec.  31 
1909,  be  construed  to  mean  so  much  thereof  as  has 
elapsed  since  the  Act  took  effect. 

The  objections  to  the  validity  of  the  tax,  so  far  as 
it  applies  to  income  received  by  corporations  from 
State  and  municipal  securities,  would  seem  to  be,  to 
say  the  least,  very  formidable,  the  author  declares. 
It  will  be  recalled  that  Governor  Hughes  in  his  special 
message  to  the  Legislature  expressed  fears  that  the 
adoption  of  the  Amendment  proposed  to  the  Federal 
Constitution  giving  Congress  authority  to  levy  a  gen- 
eral income  tax  would  have  the  effect  of  making  the 
income  from  State  securities  liable  to  the  tax.  The 
writer  of  the  present  treatise,  however,  emphatically 
declares  that  "Congress  is  wholly  without  power  to 
tax  such  securities  either  directly  or  indirectly;  and 
the  tax  in  the  present  case  is,  it  is  submitted,  if  not  a 
direct  tax,  at  least  an  indirect  one  upon  the  income 
from  such  securities."  Other  interesting  statements 
and  comments  contained  in  the  book  might  be  men- 
tioned were  there  room,  but  enough  has  been  said  to 
give  an  idea  of  the  general  character  and  usefulness 
of  the  publication. 


RUBBER— ITS   ENORMOUS    INCREASE    IN 
DEMAND    AND    SUPPLY. 

Rubber  as  an  article  of  commerce  and  trade  has 
made  rapid  strides  in  recent  years.  It  would  have 
been  hard  to  over-estimate  its  importance  when  its 
leading  use  was  as  a  protection  from  inclement  weather; 
but  with  the  advent  and  quite  general  use  of  the 
bicycle  the  demand  for  it  began  materially  to  increase. 
About  the  same  time  the  applying  of  rubber  tires  to 
carriages  made  further  inroads  upon  the  supply,  and 
finally  the  development  of  the  motor  vehicle  (the 
automobile)  has  made  the  widening  of  the  sources  of 
supply  imperative.  This  steadily  increasing  demand 
for  rubber  has  resulted  of  late  in  a  marked  rise  in  the 
price,  notwithstanding  there  has  been  a  much  larger 
production — in  fact  at  the  present  time  the  imports 
cost  of  crude  rubber  averages  over  SI  per  pound,  as 
against  only  71^  cents  a  year  ago  and  54  cents  in 
January  1908. 

The  chief  purpose  we  had  in  view  in  drawing  at- 
tention to  the  increased  and  steadily  augmenting 
demand  this  advance  in  price  indicates,  is  to  show 
how  the  added  consumption  is  being  supplied,  and 
will  continue  to  be  supplied  in  much  larger  amounts 
as  the  demand  continues  to  expand.  Our  readers 
are  probably  aware  that  at  present  Brazil  is  the  leading 
contributor  to  our  supply.  In  fact  out  of  a  total  of 
94  million  pounds  imported  into  the  United  States  in 
the  calendar  year  1909,  no  less  than  44  millions  came 
from  Brazil  and  nearly  20  millions  from  Mexico.  But 
it  is  more  important  to  note  that  the  1909  imports  ex- 
ceeded by  17%  millions  of  pounds  those  of  1908.  which 
in  turn  showed  an  increase  of  73^  millions  over  1907. 
Furthermore,  each  year  since  1902  there  has  been  a 
more  or  less  appreciable  gain  in  the  imports. 

As  to  the  steps  that  are  now  being  taken  to  meet 
the  increasing  demand,  representatives  of  the  United 
States  in  practically  all  rubber-producing  countries 
are,  week  by  week,  furnishing  interesting  information 
concerning  new  supply.  Writing  the  current  month 
from  Petropolis,  Brazil,  our  Ambassador,  Irving  B. 
Dudley,  draws  attention  to  the  large  yield  from  the 
"Acre"  territory;  the  output  being  now  approximately 


as  great  as  the  "Para"  or  as  the  "Amazonas"  regions, 
whereas  in  1902  little  or  no  rubber  was  produced  in 
"Acre."  For  the  latest  year  (1908)  for  which  statistics 
were  obtainable  the  aggregate  rubber  exports  from 
Brazil  were  82  millions  pounds,  against  63  millions  in 
1902.  But  probably  more  important  advices  than 
the  above  from  Brazil  is  the  information  concerning 
the  development  of  the  rubber  industry  in  the  Malay 
Peninsula,  &c,  furnished  by  Consul-General  James  T. 
Dubois,  of  Singapore.  In  a  communication  to  the 
Department  of  Commerce  and  Labor  he  refers  to  a 
development  which,  if  realized,  should  remove  all 
fear  of  a  much  longer  shortage  in  the  supply.  In 
effect  he  states  that  it  is  claimed  that  a  single  company 
owning  plantations  on  the  Peninsula  will  produce 
750,000  pounds  the  current  year,  and,  owing  to  the 
increased  planting,  by  1915  the  production  is  expected 
to  reach  7,500,000  pounds.  On  15,000  acres  this 
company  is  reported  to  have  already  planted  2,750,000 
trees.  It  is  well  to  explain  that  not  until  about  the 
eighth  year  of  growth  is  the  rubber  tree  ready  for 
tapping,  at  which  time  it  yields  from  one-half  pound 
to  one  pound  of  rubber  milk  or  sap.  Annually  there- 
after until  the  fifteenth  year  the  product  secured 
gradually  increases,  reaching  finally  between  three 
and  four  pounds.  Moreover,  under  normal  conditions 
the  tree  continues  productive  for  an  indefinite  period. 
In  fact,  many  of  the  trees  from  which  the  Para  product 
is  secured,  it  is  said,  are  much  beyond  a  century  old. 
From  this  it  would  seem  to  be  evident  that  the  claims 
made  for  such  a  plantation  as  that  referred  to  above 
are   not    excessive. 

Mr.  Du  Bois  further  says  that  in  1908  the  whole 
Malay  Peninsula  under  rubber  culture  was  250,000 
acres,  in  Ceylon  180,000  acres  were  reported;  and  in 
Java,  Borneo,  Sumatra,  India,  Burma  and  New 
Guinea  150,000  acres  more.  This  combined  gives 
an  acreage  of  580,000.  which  was  increased  to  about 
600,000  acres  in  1909.  This,  area,  if  no  set-back 
occurs,  will  yield  300  pounds  per  acre  (about  2  pounds 
per  tree)  by  1915.  The  Consul-General  puts  the  pro- 
duction for  that  year  at  180,000,000  pounds,  or  sev- 
eral million  pounds  in  excess  of  the  present  total 
product  of  the  world.  He  further  remarks  that  for- 
eign capital  is  pouring  into  Southern  Asia  in  search 
of  rubber  investments,  and  that  a  great  boom  is 
now  on  in  the  rubber  lands  of  the  Peninsula,  invest- 
ments in  which  already  exceed  50  millions  of  dollars. 

Liberia,  Africa,  is  reported  by  Charge  d' Affaires 
George  W.  Ellis  of  Monrovia,  to  be  rich  in  the  great 
variety  of  its  rubber-producing  flora,  some  of  which 
he  says  have  not  been  found  elsewhere.  As  yet 
development  of  the  industry  in  that  section  has  hardly 
begun.  West  Africa,  also,  is  referred  to  by  Consul 
W.J.  Yerby  of  Sierra  Leone,  as  a  suitable  region  for 
the  growing  of  rubber.  As  to  the  supply  secured 
from  that  section  last  year,  it  was  all  from  wild  sources. 
In  fact,  the  Consul  says  that  the  apathy  shown  with 
regard  to  the  possibilities  of  West  Africa  as  a  field  for 
the  production  of  cultivated  rubber  is  likely  due  to 
the  paucity  of  information  respecting  the  suitability  of 
certain  parts  of  the  country  for  the  propagation  of  the 
tree.  Experimental  tappings  of  Hevea  Brasiliensis  (Para 
rubber)  in  the  Gold  Coast  Colony  have  , however,  it 
is  stated,  proved  successful,  and  considerable  progress 
in  the  planting  of  the  same  variety  has  been  made  in 
West  Africa.     Some  Para  trees   about   10  years  old, 
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growing  in  poor  soil  and  under  adverse  climatic  con- 
ditions, when  first  tapped  gave  over  one  pound  of  dry- 
rubber  per   tree. 

In  each  of  the  reports  referred  to  above  the  subject 
was  gone  into  quite  exhaustively  by  these  writers. 
Our  purpose  is  merely  to  indicate,  however,  that  the 
increasing  need  for  rubber  is  being  met  by  an  extension 
of  the  area .  of  production  that  will  not  long  hence 
furnish  a  supply  sufficient  even  to  satisfy  the  great 
demand  that  is  likely  to  arise. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST    COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
130  shares,  of  which  120  shares  were  sold  at  auction  and  10 
shares  at  the  Stock  Exchange.  The  transactions  in  trust 
company  stocks,  all  auction  sales,  reach  a  total  of  51  shares. 
A  lot  of  14  shares  of  Lincoln  Trust  Co.  stock  was  sold  at  145. 
This  was  the  first  public  sale  of  the  stock  since  April  1909, 
the  price  then  paid  having  been  140. 

Shares.  BANKS — New  York.         Low.     Hight.  Close.    Last  previous  sale . 
•10  Commerce,  Nat.  Bank  of..-   197       197       197  Feb    1910—195 

20  Northern    Bank 100       100       100  Feb    1910—100 

100  People's    Bank 274%  274  %  274U     Nov    1909—280 

TRUST  COMPANIES — New  York. 

12  Lawyers'  Title  Ins.  &  Tr.  Co.  291       297       297  Feb    1910—  296  H 

14  Lincoln  Trust  Co 145       145       145         April  1909 —  140 

TRUST    COMPANY— Brooklyn. 

25  Hamilton  Trust  Co 270  H  270  H   270  H     July   1909—  265 

*  Sold  at  the  Stock  Exchange. 

— The  Vreeland  Bill,  designed  to  carry  out  the  recommend- 
ations of  Secretary  of  the  Treasury  MacVeagh  with  respect 
to  the  adjustment  of  the  tax  on  national  bank  circulation 
secured  by  United  States  bonds,  was  on  the  23d  inst.  fa- 
vorably reported  to  the  House  Committee  on  Banking  and 
Currency  by  its  sub-committee.  The  proposed  bill  is  in- 
tended to  tax  national  bank  circulation,  secured  by  Govern- 
ment bonds  bearing  interest  at  more  than 2%, at  a  rate  pro- 
portionately higher  than  that  against  the  2  per  cents,  which 
are  taxed  one-half  of  1%. 

— An  opinion  bearing  on  the  corporation  tax  as  applied 
to  the  net  income  of  real  estate  companies  was  rendered  by 
XT.  S.  Attorney-General  Wickersham  on  the  24th  inst.  The 
point  in  question  concerns  the  interest  on  indebtedness 
secured  by  mortgages  on  real  estate  owned  by  corporations. 
The  Attorney-General  rules  that,  under  the  general  pro- 
visions of  the  statute,  interest  can  be  allowed  as  a  deduc- 
tion on  indebtedness  only  to  the  amount  of  the  paid-up 
capital  stock,  and  that  where  a  company  purchases  real 
estate  and  assumes  indebtedness,  this  indebtedness  stands 
on  the  same  footing  as  any  other.  On  the  other  hand,  how- 
ever, it  is  held  that  where  a  company  purchases  merely  the 
equity  in  real  estate  and  does  not  assume  outstanding  in- 
debtedness evidenced  by  mortgages  against  the  corpus  of  the 
property,  such  prior  outstanding  mortgages  are  not  indebted- 
ness contemplated  under  the  statute,  as  such  obligations  do 
not  constitute  indebtedness  of  the  company  itself,  and  conse- 
quently the  interest  thereon  can  be  allowed  as  a  charge  "re- 
quired to  be  made  as  a  condition  to  the  continued  use  or  pos- 
session of  the  property." 

Resolutions  expressing  unqualified  endorsement  of  the 
efforts  which  are  being  made  for  the  repeal  of  the  Corporatio  n 
Tax  Law  were  adopted  by  the  advisory  council  of  the  New 
England  Manufacturing  Jewelers'  &  Silversmiths'  Associa- 
tion on  the  17th  inst.  The  resolutions  characterize  the  pub- 
licity feature  of  the  law  as  an  unjust  discrimination  against 
corporations,  and  pending  the  repeal  of  the  Act  as  a  whole, 
Congress  is  requested  and  urged  to  immediately  abolish  the 
publicity  clause;  it  is  furthermore  asked  to  pass  an  amend- 
ment providing  for  the  acceptance  by  the  Commissioner  of 
Internal  Revenue  of  the  inventory  last  taken  nearest  to 
Dec.  31  of  each  calendar  year,  the  date  fixed  in  the  Act, 
which,  coming  in  the  midst  of  the  busy  season  of  the  jewelry 
industry,  will,  it  is  claimed,  cause  great  inconvenience,  loss 
of  orders,  customers  and  money,  besides  which  the  loss  Of 
ten  days  to  two  weeks  in  stock-taking  will  give  to  competi- 
tors, working  as  partnerships,  an  unfair  advantage. 

The  Nebraska  Bankers'  Association  is  sending  to  its  mem- 
bers two  forms  of  protest  for  the  use  of  those  desiring  to 
send  a  protest  with  the  returns  made  under  the  Corporation 
Tax  Law. 

— A  decision  handed  down  by  the  Court  of  Appeals  at 
Ubany  on  the  22d  inst.  upholds  the  ruling  of  the  Appellate 


Division,  Third  Department,  that  the  tax  of  1%  on  the 
capital,  surplus  and  undivided  profits  of  trust  com- 
panies should  be  based  on  the  average  amount  of 
those  items  for  the  year.  The  opinion  was  the  outcome 
of  an  action  brought  by  the  Lincoln  Trust  Co.  of  this  city, 
which  opposed  the  plan  of  former  Comptroller  Glynn  in 
taking  the  average  amount  of  capital,  surplus  and  profits  for 
the  year  as  the  basis  for  the  tax,  the  trust  company  contend- 
ing that  the  tax  should  be  based  on  the  valuation  shown  in 
the  report  made  to  the  Comptroller  for  taxing  purposes,  on 
the  date  fixed  by  law,  namely  June  30.  The  Appellate 
Division  decided  in  favor  of  Comptroller  Glynn,  and  the 
Court  of  Appeals  sustained  this  finding. 

— Criticism  against  the  payment  of  high  interest  rates  is 
made  in  the  annual  report  of  Vivian  M.  Lewis,  Commissioner 
of  Banking  and  Insurance  of  New  Jersey,  in  his  annual  report 
just  submitted  to  Gov.  Fort.     The  Commissioner  says: 

The  allowance  by  banks  and  trust  companies  in  certain  sections  of  the 
State  of  unduly  high  rates  of  interest  on  deposits  is  a  practice  that  needs 
reforming.  The  present  maximum  rate  of  4%  is  excessive  and  places  too 
heavy  a  burden  upon  the  earnings  of  the  institutions  generally,  and  if 
maintained  will  tend  to  lessen  their  stability.  One  danger  of  such  a  policy 
is  that  officials  may  be  tempted  to  depart  from  conservative  methods  and 
endeavor  to  increase  earnings  by  making  loans  or  investments  promising 
extraordinary  profits  but  involving  a  large  element  of  hazard. 

The  situation  has  been  brought  about  by  competition  among  the  differ- 
ent institutions  for  accounts,  and  it  devolves  upon  their  managers  to  apply 
the  remedy  before  serious  trouble  arises.  They  should  get  together 
and  take  concerted  action  to  reduce  the  rate  in  their  common   interest. 

— The  members  of  the  Des  Moines  Clearing-House  Associa- 
tion on  the  8th  inst.  voted  adversely  on  a  resolution  endorsed 
some  weeks  ago  by  its  executive  committee  recommending 
the  employment  of  a  Clearing-House  examiner.  The  plan 
has  been  put  in  operation  by  the  associations  in  a  number 
of  cities  since  its  adoption  by  the  Chicago  Clearing-House 
Association  in  1906 — notably  in  Minneapolis,  San  Francisco 
and  Los  Angeles. 

— The  Houston  "Post"  reports  that  the  Attorney-General's 
Department  of  Texas  has  decided  that  in  cases  where  the 
word  "trust"  is  contained  in  the  name  of  a  corporation 
chartered  to  engage  in  a  banking  business,  provision  for 
conducting  a  trust  business  must  be  made  in  the  articles 
of  incorporation  before  the  charter  is  approved,  otherwise 
the  word  must  be  eliminated. 

— Thomas  B.  Love,  who  retired  on  the  1st  inst.  as  Com- 
missioner of  Insurance  &  Banking  of  the  State  of  Texas,  has 
been  elected  Second  Vice-President  of  the  Southwestern 
Life  Insurance  Co.  of  Dallas.  He  has  also  been  chosen  a 
director  of  the  Dallas  Trust  &  Savings  Bank  of  Dallas. 
Mr.  Love  became  Commissioner  of  Insurance  and  Banking 
by  appointment  of  Governor  Campbell  on  February  1  1907, 
and  was  reappointed  for  a  full  term  of  two  years  in  January 
1909  and  but  for  his  resignation  would  have  continued  in 
office  until  January  1  1911.  Prior  to  his  incumbency  as 
Commissioner  Mr.  Love  was  a  practicing  lawyer  in  Dallas  and 
represented  Dallas  County  in  the  House  of  Representatives  in 
the  Legislatures  of  1903,  1905  and  1907,  being  speaker  of 
the  House  in  1907. 

— Attorney  General  U.  G.  Denman  of  Ohio  recently  gave 
it  as  his  opinion  that  the  establishment  of  branch  banks  is 
not  authorized  under  the  banking  laws  of  the  State.  The 
opinion  was  given  in  response  to  an  inquiry  of  State  Superin- 
tendent of  Banks,  B.  B.  Seymour,  and  seems  to  apply  to 
branches  in  localities  outside  the  city  in  which  the  main  office 
is  located.  The  Attorney  General  is  quoted  in  the  Cincinnati 
"Enquirer-Sun"  as  stating  that  there  is  no  provision  contained 
in  the  statutes  expressly  conferring  such  privileges.  He 
points  out  that  sections  3  and  36  contain  a  reference  to  a  bank's 
"principal  place  of  business,"  from  which  may  be  drawn  the 
inference  that  there  may  be  branch  banks.  Commenting 
further  on  the  question,  however,  he  says: 

"Whether  this  inference  is  sufficient  authority  for  the  establishing 
of  branch  banks  under  this  Act  Is  very  questionable.  In  fact,  this  Inference 
is  overcome  by  the  provisions  contained  in  Section  90  of  the  Act  denning 
tin-  duties  of  Superintendent  of  Banks,  as  follows:  'He  shall  ascertain  If  any 
such  corporation,  society  or  association  is  conducting  its  business  in  the 
manner  prescribed  by  law  and  at  the  place  designated  in  its  articles  of  in- 
corporation.' 

"While  the'analogy  between  Federal  and  State  banks  is  not  complete.  It  is 
instructive  upon  this  point  to  state  the  fact  that  while  the  Federal  banking 
laws  do  not  expressly  prohibit  branch  banks,  yet  the  Government  lias 
always  construed  such  law  as  not  authorizing  the  establishment  of  branch 
banks,  and  In  this  holding  has  not  been  successfully  challenged,  From 
these  considerations  I  am  inclined  to  the  opinion  that  branch  banks  may 
not  be  established   under"  the  authority  of  Hie   Act   Inquired  about." 

According  to  the  "Enquirer-Sun,"  Attorneys-General  Den- 
man  staled    (hat   he  was   tillable    to  say  whether  his  opinion 

would  affect  banks  which  have  branches  located  within  the 
cities  designated  as  the  headquarters  in  the  articles  of  incor- 
poration. 
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— A  digest  in  which  the  batikfagflaws  of  all  the  States 
and  Territories  of  the  United  States  have  been  summarized 
and  compared  was  issued  on  the  7th  Lust,  under  the  auspices 
of  the  National  Monetary  Commission  as  another  output 
of  its  investigation  of  hanking  and  financial  operations 
and  conditions  in  this  and  other  countries.  The  digest 
consists  of  750  pages,  and  is  the  work  of  Samuel  A.  Welldon, 
of  the  New  York  Bar,  who,  in  its  preparation  has  had  the 
assistance  of  the  banking  officials  of  most  of  the  States.  The 
announcement  from  the  Commission  states  that  it  has  not 
been  attempted  to  present  anything  but  the  substance  of 
the  statutes,  which  are  systematized  as  far  as  possible  under 
the  head  of  each  State  by  division  into  three  general  captions 
— banks,  savings  banks  and  trust  companies.  One  of  the 
principal  features  of  the  report  is  the  summaries  of  the 
legislation  in  each  state  governing  the  principal  subjects 
of  banking  law,  arranged  in  tabular  form. 

— The  following  advices  with  regard  to  the  Farmers 
National  Bank  of  Tulsa,  Okla.,  which  closed  its  doors  in 
December,  are  reported  by  the  St.  Louis  "Globe-Democrat" 
as  having  been  issued  from  the  office  of  the  Comptroller 
of  the  Currency  on  the  9th  inst.: 

"The  Farmers'  National  Bank  of  Tulsa,  Okla.,  was  closed  on  Dec.  14 
1909  as  insolvent,  the  national  bank  examiner  being  placed  in  charge  as 
receiver.  The  bank  has,  however,  been  restored  to  solvency  and  will  now 
be  permitted  to  go  into  voluntary  liquidation.  A  new  bank  has  been 
organized  at  Tulsa,  the  Exchange  National  Bank,  and  has  been  chartered 
to-day.     This  bank  will  take  over  the  business  of  the  Farmers'  National. 

The  Comptroller's  bulletin  of  Feb.  14  indicates  that  the 
Exchange  National  will  have  a  capital  of  $150,000. 

— The  inquiry  made  by  the  New  York  Stock  Exchange  into 
the  failure  of  J.  M.  Fiske  &  Co.,  which  went  under  with  the 
collapse  last  month  in  the  stock  of  the  Columbus  &  Hocking 
Coal  &  Iron  Co.,  has  resulted,  as  in  the  case  of  Lathrop, 
Haskins  &  Co.  in  the  barring  from  Exchange  privileges 
of  the  firm's  Board  member.  The  action  on  the  Fiske  report 
was  taken  on  Wednesday  and  the  findings  are  identical  with 
those  in  the  Lathrop-Haskins  failure,  the  Governing  Com- 
mittee announcing  its  decision  as  follows: 

The  Governing  Committee  determined  that  the  failure  of  J.  M.  Fiske  & 
Co.  on  Jan.  19  1910,  of  which  firm  Clifford  M.  Washburn,  a  member  of  the 
Exchange,  was  a  member,  was  caused  by  reckless  and  unbusinesslike  deal- 
ing, and  said  Clifford  M.  Washburn  was  declared  ineligible  for  reinstate- 
ment. 

The  membership  of  the  firm  of  J.  M.  Fiske  &  Co.,  which 
was  formed  April  5  1900,  consists  of  Josiah  M.  Fiske,  Arthur 
C.  Sherwood,  Dudley  T.  Humphrey  and  the  Exchange 
member,  Clifford  M.  Washburn.  Counsel  for  the  firm  issued 
a  statement  in  its  behalf  after  the  decision  of  the  Governing 
Committee  of  the  Exchange  was  made  known  in  which  it 
was  declared  that  the  action  of  the  Governors  was  felt  to  be 
unjust  and  unwarranted  by  the  actual  facts. 

— A  petition  in  bankruptcy  was  filed  yesterday  against  the 
private  banking  house  of  Searing  &  Co.  of  7  Wall  Street. 
John  S.  Sheppard  Jr.  has  been  appointed  receiver.  The  firm 
consists  of  Frederick  F.  S.  Searing  and  Harry  M.  George.  It 
maintained  branches  at  139th  Street  and  Eighth  Avenue,  2,016 
Boston  Road  and  at  Third  and  Wendover  avenues.  The 
firm  was  interested  in  financing  the  Delaware  &  Eastern 
Ry.,  against  which  a  mechanics'  lien  for  $996,000  was  filed 
on  the  11th  inst. 

— In  a  final  opinion  with'regard  to  the  taxability  of  certifi- 
cates of  beneficial  interest  in  the  Great  Northern  Ore  proper- 
ties, New  York  State  Attorney-General  Edward  R.  O'Malley 
decides  that  they  are  not  subject  to  the  stock  transfer  tax 
of  2  cents  per  $100.  On  June  8  1909  Mr.  O'Malley  rendered 
a  similar  opinion  based  on  the  assumption,  from  the  facts 
then  before  him,  that  the  certificates  apparently  did  not 
represent  an  interest  in  the  management,  profits  or  ultimate 
assets  of  a  corporation.  On  June  16  1909  he  supplemented 
this  opinion  with  the  advice  that,  unless  the  facts  upon  which 
his  first  opinion  was  based  were  actually  true,  the  opinion 
would  not  represent  the  law,  and  he  advised  the  State 
Comptroller  that  the  truth  of  these  facts  should  be  established 
before  permitting  transfers  of  the  certificates  to  occur  without 
the  payment  of  the  tax.  Since  the  rendering  of  the  two 
opinions  of  last  June  Mr.  O'Malley,  at  the  request  of  late 
State  Comptroller  Gaus,  has  made  a  careful  examination 
of  the  various  documents  upon  which  the  trustee's  certificates 
rest,  as  a  result  of  which  he  announces  in  a  communication 
addressed  to  State  Comptroller  Williams  on  the  8th  inst.  that 
he  is  "enabled  to  say  definitely  that  the  facts  assumed  as  the 
basis  for  my  first  opinion  are  the  actual  facts  in  connection 
with  these  certificates,  and  that  therefore  transfers  of  them 
are  not  subject  to  tax."  In  full,  Mr.  O'Malley's  letter  to 
Comptroller  Williams  is  as  follows: 


Albany,  Feb.  8  1910. 
Hon.  Clark  Williams,  State  Comptroller,  Albany,  X.   Y. 

Dear  Sir: — On  June  8  1909  I  wrote  your  predecessor  an  opinion  in  which 
I  advised  that  from  the  facts  then  before  me  tin-  Shares  of  beneficial  Inter  't 
In  the  Great  Northern  Ore  properties,  to  which  lie  called  my  attention 
were  not  taxable  under  the  Stock  Transfer  law.  On  June  1C  1909  I  supple- 
mented this  opinion  with  the  advice  that  unless  the  facts  upon  which  my 
first  opinion  was  based  were  actually  true,  the  opinion,  of  course,  would 
not  represent  the  law,  and  I  advised  that  the  truth  of  these  facts  should 
be  established  before  you  should  permit  transfers  of  these  certificates  to 
occur  without  the  payment  of  the  tax. 

Following  the  rendering  of  these  two  opinions,  your  predecessor  asked 
me  to  investigate  the  documents  upon  which  these  trustee's  certificates 
rested,  and  give  my  final  opinion  as  to  their  taxability.  I  endeavored  to 
do  this  at  once,  but  have  only  just  succeeded  in  obtaining  access  to  these 
papers.  From  a  careful  examination  of  these  various  documents  I  am  en- 
abled to  say  definitely  that  the  facts  assumed  as  the  basis  for  my  first  opinion 
are  the  actual  facts  in  connection  with  these  certificates,  and  that  there- 
fore transfers  of  them  are  not  subject  to  tax. 

It  appears  that  these  certificates  represent  a  beneficial  interest  in  certain 
properties  transferred  to  certain  Individuals  in  trust  under  the  terms  of  a 
trust  agreement  bearing  date  Dec.  7  1906.  This  agreement  was  executed 
by  the  Lake  Superior  Co.,  Ltd.,  party  of  the  first  part,  and  Louis  W.  Hill, 
James  N.  Hill,  Walter  J.  Hill  and  Edward  T.  Xichols,  parlies  of  the  second 
part.  By  the  terms  of  this  agreement  the  Lake  Superior  Co.,  Ltd.,  trans- 
fers to  the  individuals  named  certain  shares  of  stock  in  various  mining 
companies  in  trust,  to  hold  them  for  the  benefit  of  certificate  holders.  It 
Is  provided  that  certificates  shall  issue  to  the  stockholders  of  the  Great 
Northern  Railway  Co.  as  they  appeared  upon  the  books  of  that  compani- 
on Dec.  6  1906  in  proportion  to  the  number  of  shares  of  stock  held  by  each 
in  that  company.  It  is  further  provided  that  the  trustees,  after  paying  the 
taxes  and  other  expenses  of  the  trust,  "shall  from  time  to  time,  and  at 
least  once  in  every  year,  distribute  and  pay  such  portion  of  the  net  income 
and  proceeds  of  the  property  held  by  tnem  as  such  trustees  as  they  may 
deem  proper  to  be  so  distributed  among  and  to"  these  certificate  holders. 
It  is  further  provided  that  the  trustees  may  have  full  power  to  sell  or  ex- 
change the  property  so  conveyed  to  them  and  to  re  invest  the  proceeds  of 
such  sale  "in  other  property,"  and  that  in  case  of  such  re-investment  the 
property  so  acquired  shall  come  under  the  terms  of  this  trust.  At  the  ter- 
mination of  the  trust,  which  is  to  last  for  a  period  of  twenty  years  after  the 
death  of  the  survivor  of  a  large  number  of  enumerated  persons,  it  is  pro- 
vided that  the  trustees  shall  divide  the  property  still  remaining  in  their 
hands  between  the  then  certificate  holders. 

I  have  carefully  examined  this  certificate,  and  it  is  clear,  in  my  judgment, 
that  the  certificates  representing  beneficial  interests  under  this  trust  cannot 
in  any  sense  be  regarded  as  shares  of  stock  The  holders  of  them  have  no 
interest  in  the  management,  profits  or  ultimate  assets  of  any  corporation. 
They  are  simply  the  cestuis  qui  trustent  under  the  trust.  Their  annual 
income  rests  wholly  in  the  discretion  of  the  trustees.  Their  right  is  simply 
to  share  in  the  profits  of  the  investments  made  or  continued  by  such  trustees 
and  under  the  agreement  it  would  be  possible  for  the  trustees  to  exchange 
the  shares  of  stock  originally  conveyed  to  them  for  any  other  kind  of  prop- 
erty. 

The  tax  by  the  statute  is  imposed  only  upon  sales,  deliveries  or  transfers 
of  "shares  or  certificates  of  stock,  in  any  domestic  or  foreign  association, 
company  or  corporation."  These  trustees'  certificates  of  beneficial  inter- 
est, not  being  in  any  sense  shares  or  certificates  of  stock,  do  not  come  within 
the  scope  of  this  tax.  Under  well-settled  principles,  any  doubt  must  be 
resolved  in  favor  of  the  taxpayer,  and  I  therefore  advise  you  that  transfers 
of  such  certificates  are  not  taxable  under  this  Act. 

Yours  respectfully, 
EDWARD  R.  O'MALLEY,  Attorney-General. 

— The  National  Park  Bank  of  this  city  has  under  consid- 
eration the  question  of  increasing  its  capital  stock  from 
$3,000,000  to  $5,000,000.  No  immediate  action  in  reference 
to  the  matter  is  expected.  The  bank  has  surplus  and  un- 
divided profits  of  $9,947,101. 

— The  detailed  statement  presented  annually  by  the  Phenix 
National  Bank  of  this  city  has  been  issued  under  date  of  the 
first  call  of  the  year,  made  by  the  Comptroller  of  the  currency, 
namely,  Jan.  31.  The  present  is  the  fifth  annual  statement 
of  the  kind  issued  by  the  management,  and  in  it  is  set  out 
not  only  the  condition  of  the  institution,  but  the  character 
and  value  of  its  asgets.  The  bank  reports  that  it  has  no 
loans  and  discounts  secured  by  real  estate  mortgages  or 
other  liens  on  realty,  that  it  likewise  owns  no  real  estate, 
that  it  has  no  certificates  of  deposit  representing  money  bor- 
rowed, and  that  there  are  no  balances  due  from  or  to  ap- 
proved reserve  agents.  The  statement  also  discloses  the 
fact  that  the  bonds  and  securities  forming  part  of  its  re- 
sources are  carried  on  the  books  at  $365,004,  while  their 
estimated  market  value  is  placed  at  $760,200.  The  further 
fact  is  shown  that  none  of  the  officers  or  directors  are  liable 
to  the  institution,  individually  or  otherwise,  as  payers,  en- 
dorsers or  guarantors.  The  average  reserve  for  the  last 
thirty  days  on  deposit  and  bank  balances  is,  according  to 
the  report,  28%.  Since  the  present  management  assumed 
charge,  on  April  22  1905,  the  aggregate  resources  have  risen 
from  $4,686,9  16  to  $16,897,702,  the  latter  figures  being  those 
for  Jan.  31  1910. 

— The  proposed  increase  in  the  capital  of  the  Knicker- 
bocker Trust  Co.  of  this  city  (mentioned  in  these  columns 
Feb.  5)  was  ratified  by  the  stockholders  at  the  special  meeting 
held  on  Wednesday.  Some  time  since  the  stockholders  took 
action  toward  increasing  the  capital  from  $1,200,000  to 
$2,000,000,  and  as  a  result  of  this  week's  proceedings,  an  in- 
crease to  $3,200,000  is  provided  for.  As  stated  in  our 
previous  reference,  $800,000  of  stock  is  reserved  for  the 
holders  of  the  "Series  B"  certificates,  which  amount  to 
$2,400,000,  and  represent  the  money  contributed  toward  the 
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reorganization  by  the  stockholders  in  March  1908,  and  are 
convertible  into  capital  stock  at  $300  per  share.  The  other 
.$1,200,000  of  new  capital  is  offered  at  $300  per  share  to  the 
holders  of  the  outstanding  "Scries  A"  certificates,  which 
were  issued  to  represent  30%  of  the  deposits  of  the  institut  ion 
at  the  time  of  the  resumption.  A  payment  of  15%  of  the 
face  value  of  the  latter  certificates  will  be  made  on  March  14 
next,  this  distribution  making  an  aggregate  of  65%  paid 
thereon  and  reducing  the  total  outstanding  amount  of  this 
class  of  certificates  to  $3,600,000.  The  new  stock  will  be 
issued  on  March  14. 

— Sterling  Birmingham,  former  manager  of  the  loan 
department  of  the  Windsor  Trust  Co.  of  this  city,  who  was 
on  trial  several  weeks  ago  on  the  charge  of  having  violated 
the  anti- tipping  law,  was  acquitted  in  the  Court  of  Special 
Sessions  on  the  4th  inst.  Mr.  Birmingham  was  discharged 
from  the  employ  of  the  company  last  August  following 
an  investigation  made  by  the  District  Attorney's  office  into 
a  loan  made  to  M.  M.  Joyce,  a  broker  of  this  city,  in  which 
the  Windsor  Trust  Co.,  is  understood  to  have  acted  as 
clearing  agent.  Mr.  Birmingham  was  charged  with  having 
accepted  a  commission  of  $250  in  connection  with  the 
proceedings.  The  inquiry  into  the  loan  was  brought  about 
when  the  copper  stock  which  was  given  as  collateral  for 
the  loan  was  found  to  be  in  the  market  a  few  days  after  the 
negotiations  for  the  loan  had  been  concluded. 

— The  $3,000,000  additional  capital  of  the  Mechanics  & 
Metals  National  Bank  has  been  listed  on  the  New  York  Stock 
Exchange,  making  the  total  amount  listed  $6,000,000.  The 
new  stock  was  issued  to  carry  through  the  consolidation  of 
the  Mechanics'  National  Bank  and  the  National  Copper  Bank. 
— The  removal  of  the  Union  Dime  Savings  Bank  from 
Broadway  and  32d  St.,  where  it  had  been  located  for  over 
thirty- three  years,  to  its  new  building  at  Sixth  Ave.  and  40th 
St.  has  been  effected.  Its  former  quarters  were  sold  by  the 
bank  in  1906  for  $1,000,000. 

— An  application  to  organize  the  Flushing  National  Bank 
of  Flushing,  N.  Y.,  was  approved  at  Washington  on  the  14th 
inst.  The  bank  is  to  have  $150,000  capital  and  is  scheduled 
to  begin  business  on  March  15.  The  organization  was  per- 
fected on  the  17th  inst.,  with  the  election  of  the  following  of- 
ficers: Dr.  George  H.  Dowsey,  President;  Dr.  Joseph  F. 
Bloodgood,  Henry  Bloembot  and  Morris  H.  Kapple,  Vice- 
Presidents,  and  T.  P.  Brokaw  Jr.,  Cashier. 

— -In  accordance  with  the  approval  of  its  stockholders, 
given  on  the  15th  inst.,  the  Bank  of  Long  Island  at  Jamaica, 
L.  I.,  will  increase  its  capital  from  $500,000  to  $750,000. 
Under  the  plans  arranged  with  regard  to  the  new  stock,  it 
is  proposed  to  offer  at  par  ($100),  one  share  for  every  four 
held,  to  shareholders  of  record  Jan.  31,  and  to  accord  them 
the  privilege  of  subscribing  to  the  remainder  of  the  issue  in 
the  same  proportion  at  $208  per  share.  The  stockholders 
have  until  March  15  to  make  their  purchase  of  new  stock. 
In  addition  to  increasing  the  capital  to  $750,000,  the  surplus 
will  be  increased  from  $300,000  to  $450,000. 

— The  Manufacturers'  National  Bank  of  Waterbury, 
Conn.,  has  increased  its  capital  from  $100,000  to  $200,000. 

— William  M.  Griffith  has  resigned  as  President  of  the 
Queens  County  Trust  Co.  of  Jamaica,  L  I.,  the  resignation 
to  take  effect  on  April  1.  Col.  Griffith,  it  is  stated,  with- 
draws from  the  management,  owing  to  the  attention  de- 
manded by  other  business  interests.  At  a  dinner  tendered 
to  him  at  the  Republican  Club,  Manhattan,  recently 
by  the  directors  of  the  trust  company  Col.  Griffith  was 
presented  with  a  gold  watch. 

— Edward  M.  Farrier  has  been  elected  President  of  the 
Lincoln  Trust  Co.  of  Jersey  City,  to  succeed  the  late  Harry 
Louderbough.  Mr.  Farrier  was  Secretary  and  Treasurer 
of  the  company  at  the  time  of  its  opening  in  1902,  and  sub- 
sequently became  "Vice-President  and  Treasurer.  The  other 
officers  elected  this  week  are  Archibald  M.  Henry  and  Louis 
Sherwood,  Vice-Presidents;  George  H.  Gould  Jr.,  Secretary 
and  Treasurer,  and  F.  W.  George,  Assistant  Secretary  and 
Treasurer. 

— Articles  of  incorporation  for  the  Huguenot  Trust  ('<>. 
of  New  Rochelle,  N.  Y.,  have  been  filed  with  the  State 
Banking  Department.  The  institution  is  to  have  a  capital 
of  $150,000.  The  incorporators  are  Otto  Kelsey,  formerly 
State  Comptroller,  Michael  J.  Martin,  George  W.  Baker  and 
George  R.  Thompson. 

— William  Picrrepont  White,  President  of  the  Utica.  Drop 
Forge  &  Tool  Co.,  was  recently  elected  a  Vice- President  of 
the  Citizens'  Trust  Co.  of  Utica,  N.  Y.     The  following  new 


members  have  been  elected  to  the  board  of  the  institution: 
W.  H.  Roberts  of  the  Roberts  Hardware  Co.  of  Utica;  W.  B. 
Foster,  President  of  the  Utica  Fine  Yarn  Co.  of  Utica,  and 
G.  G.  Clarabut,  Cashier  of  the  Farmers'  National  Bank  of 
Rome,  N.  Y.;  William  I.  Taber  is  President  of  the  institution 
and  F.  H.  Doolittle,  Secretary. 

— The  stockholders  of  the  Rochester  Trust  &  Safe  Deposit 
Co.  of  Rochester,  N.  Y.,  have  ratified  the  proposition  to  in- 
crease the  capital  of  their  institution  from  $200,000  to  $500,- 
000,  and  to  change  the  par  value  of  the  stock  from  $50  to 
$100  per  share.  The  proposed  changes  will  become  effective 
on  July  1  next.  The  new  stock  is  offered  to  the  existing 
shareholders  in  proportion  to  their  present  holdings.  V.  Mo- 
reau  Smith  is  President  of  the  institution  and  Robert  C. 
Watson  is  Secretary. 

— The  stockholders  of  the  New  London  National  Bank 
of  New  London,  Conn.,  are  to  meet  on  March  8  to  consider 
the  proposition  to  increase  the  capital  from  $100,000  to 
$125,000.  The  proposed  issue  will  be  offered  pro  rata  to  the 
existing  shareholders  at  $150  per  share. 

— Arrangements  have  been  completed,  so  far  as  the  legal 
processes  are  concerned,  for  uniting  the  business  of  the  New 
Haven  Trust  Co.  and  that  of  the  Union  Trust  Co.  of  New 
Haven,  Conn.,  each  of  which  has  a  capital  of  $200,000.  The 
two  companies  will  be  operated  separately,  however,  until 
the  completion  of  the  new  building  of  the  New  Haven  Trust 
Co.,  which  will  be  in  the  spring  of  1911.  At  that  time,  it  is 
the  intention  to  change  the  name  of  the  New  Haven  Trust 
to  the  Union  &  New  Haven  Trust  Co.,  and  to  increase  its 
capital  to  $650,000;  its  surplus  then  is  expected  to  amount 
to  $400,000  or  more.  The  officers  of  the  new  company  will 
be:  Eugene  S.  Bristol,  President;  Thomas  Hooker  and  H.  S. 
Hotchkiss,  Vice-Presidents,  and  W.  Perry  Curtiss,  Vice- 
President  and  Treasurer. 

— The  formation  of  the  largest  trust  company  in  New 
England  has  been  brought  about  in  the  consolidation  of  the 
City  Trust  Co.  and  the  Old  Colony  Trust  Co.  of  Boston.  The 
plans  for  the  union  of  these  companies,  two  of  the  largest  in- 
stitutions of  their  kind  in  that  city,  were  announced  on  Satur- 
day last,  and  the  merger  went  into  operation  on  Monday  of 
this  week.  The  result  of  the  combination  is  the  establish- 
ment of  an  institution  with  deposits  of  close  to  $65,000,000 
and  total  resources  Of  over  $77,000,000,  these  figures  being 
based  on  the  reports  made  by  the  respective  companies  on 
Nov.  16.  The  consolidation  is  effected  under  the  name  of 
the  Old  Colony  Trust  Co.,  which  will  increase  its  capital 
from  $1,500,000  to  $2,500,000.  The  City  Trust  Co.  also  has 
a  capital  of  $1,500,000,  and  its  stockholders  are  to  receive 
three  shares  of  Old  Colony  stock  for  every  five  shares  of  City 
Trust  stock.  The  Old  Colony  has  a  surplus  fund  of  $6,000,- 
000,  with  over  $300,000  undivided  profits,  and  the  City 
Trust  a  surplus  fund  of  $2,500,000,  with  over  $700,000  profits. 
The  combined  organization  will  have  a  capital  and  surplus 
in  excess  of  $13,000,000.  Philip  Stockton,  President  of 
the  City  Trust,  becomes  President  of  the  united  "company. 
T.  Jefferson  Coolidge  Jr.  will  serve  as  Chairman  of  the  execu- 
tive committee;  Gordon  Abbott  (who  was  President  of  the 
Old  Colony)  as  Chairman  of  the  board  of  directors,  and  Fran- 
cis R.  Hart  will  take  rank  as  Vice-Chairman  of  the  board  of 
directors.  The  principals  in  the  management  will  otherwise 
be  as  follows:  Wallace  B.  Donham,  Arthur  Adams  and  J.  R. 
Wakefield,  Vice-Presidents;  Frederic  G.  Pousland,  Treas- 
urer; E.  Elmer  Foye,  Manager  of  the  Credit  Department; 
George  W.  Grant,  Cashier;  Chester  B.  Humphrey,  Secretary. 
The  board  of  the  two  companies  will  be  consolidated.  The 
enlarged  institution  is  housed  in  the  new  building  on  Court 
St.,  which  was  erected  for  the  sole  use  of  the  Old  Colony,  and 
which  it  has  been  occupying  since  December.  The  Old  Col- 
ony has  a  branch  at  52  Temple  Place,  which  will  be  main- 
tained under  the  merger.  The  Bunker  Hill  branch  of  the 
City  Trust  Co.,  it  is  said,  will  be  taken  over  by  the  American 
Trust  Co.,  which  will  on  the  28th  inst.  move  into  the  City 
Trust's  main  office  at  50  State  St.  The  City  Trust  Co.  be- 
gan business  in  February  1902  under  the  direction  of  Mr. 
Stockton,  to  whom  is  now  delegated  the  presidency  of  the 
present  large  institution.  The  Old  Colony  Trust  Co.  lias 
been  in  operation  since  1X90.  Under  an  Act  of  the  Legisla- 
ture in  1903  it  was  empowered  to  increase  its  capital  from 
$1,000,000  to  $3,000,000.  and  in  July  of  thai  year  tin-  stock- 
holders voted  to  issue-  $500,000  of  new  stock.  Its  stork  has 
been  on  a  20%  dividend  basis,  while  that  of  the  City  Trust 
has  been  on  a.  12%  basis.      On   Now    Hi  1000  the  deposits  of 

the  Old  Colony  were  $38,148,217  and  its    total   resources 
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wore  $45,975,645;  on  the  same  date  the  City  Trust  reported 
deposits  of  $26,435,764  and  total  resources  of  $31,168,540. 

— The  directors  of  the  State  Street  Trust  Co.  of  Boston, 
Mass.,  have  voted  to  recommend  to  the  stockholders  an  in- 
crease of  $400,000  in  the  capital,  raising  it  from  $600,000  to 
$1,000,000.  It  is  the  intention  to  dispose  of  the  stock  at 
$200  per  share,  thus  similarly  increasing  the  surplus  from 
$600,000  to  $1,000,000. 

— The  National  City  Bank  of  Cambridge,  Mass.,  was 
closed  on  Wednesday,  under  directions  of  the  Comptroller 
of  the  Currency,  by  National  Bank  Examiner  Ellis  S.  Pepper, 
whose  examination  is  said  to  have  brought  to  light  a  shortage 
of  $144 ,000  in  its  accounts.  This  is  in  excess  of  the  combined 
Capital,  surplus  and  profits,  which  are  given  in  the  Jan.  31 
Statement  as  $100,000,  $32,500  and  $6,950  respectively. 
The  same  statement  reports  deposits  of  $127,432  and 
total  assets  of  $332,240.  George  W.  Coleman,  bookkeeper 
of  the  bank,  was  arrested  yesterday,  charged,  it  is  said,  with 
embezzlement,  and  was  held  under  $50,000  bail.  The 
Harvard  Trust  Co.  of  Cambridge  announces  that  it  has 
concluded  arrangements  with  the  bank  to  take  care  of  its 
depositors.  The  Central  Trust  Co.  is  also  said  to  have 
signified  its  willingness  to  accommodate  the  bank's  deposi- 
tors. The  bank  was  incorporated  in  1853.^  Its  deposits, 
which  are  said  to  have  been  as  high  as  half  a  million  dollars, 
have  been  decreasing  for  the  past  year  or  more;  its  stock 
has  also  been  declining. 

— According  to  a  report  made  by  Bank  Examiner  J.  O. 
Otis  to  State  Bank  Commissioner  Chapin,  a  deficit  of  $424,443 
is  estimated  in  the  accounts  of  the  Southbridge  Savings 
Bank  of  Southbridge,  Mass.  The  bank  was  closed  on 
January  21  under  a  temporary  injunction  pending  an 
examination  of  its  affairs,  and  its  Treasurer,  John  A.  Hall, 
was  subsequently  arrested  on  a  charge  alleging  the  larceny 
of  $21,000  of  its  funds.  The  latter,  who  was  released  under 
$50,000  bail,  was  re-arrested  on  the  5th  inst.,  the  new 
warrant  charging,  it  is  said,  the  larceny  of  $125,000.  He 
was  held  in  default  of  $200,000  bail.  An  extract  from  Mr. 
Otis's  report  says: 

With  Mr.  Paige,  President  of  the  bank,  and  Mr.  F.  L.  Chapin,  one  of 
the  investment  committee,  I  reviewed  in  detail  the  entire  list  of  real  estate 
and  personal  loans. 

Accepting  their  judgment  on  the  loans  and  assuming  the  remainder  of 
the  tangible  assets  at  their  book  value,  the  following  presentation  is  made: 
Due  depositors  as  established  by  trial  balance  of  Mr.  Edwards. $3, 020, 4 66  62 

Total  assets  Jan.  21  1910 $2,603,509  75 

Less  expense  account $4,047  46 

L,ess  State  tax  paid 3,438  56 

7,486  02 


Net  admissible  assets 2,596,023  73 

Deficit $424,442  89 

There  are  contingent  assets  to  the  amount  of  $63,000.  Total  admitted 
assets,  $2,595,023  73,  or  85.9  per  cent  of  deposits. 

Commissioner  Chapin  points  out  that,  in  view  of  the  above, 
only  two  courses  appear  practicable,  first,  the  appointment 
of  a  receiver  for  the  liquidation  of  the  assets  and  the  payment 
to  depositors,  the  percentage  realized  therefrom;  second, 
that  the  depositors  agree  to  accept  a  new  book  for  85%  of 
their  deposits,  which  would  allow  the  bank  to  resume  business 
at  once.  If  a  receiver  is  appointed,  he  states,  there  will  be 
considerable  delay  in  liquidating  the  bank,  and  a  large 
expense  will  be  entailed  to  the  depositors;  if,  on  the  other 
hand,  he  adds,  the  depositors  will  accept  new  books  for 
85%  of  their  deposits,  and  a  guaranty  fund  is  provided  for 
by  the  trustees  satisfactory  to  the  Bank  Commissioner,  the 
bank  can  resume  business  as  soon  as  this  is  consummated. 
The  report  states  that  the  total  amount  of  the  peculations 
of  the  ex-Treasurer,  through  three  methods  of  falsification, 
covering  a  period  from  June  1894  to  October  1909, aggregated 
$343,325.  An  order  providing  for  a  legislative  inquiry  into 
the  affairs  of  the  bank  was  passed  by  the  two  branches  of 
the  Legislature  last  week,  and  the  investigation  was  begun 
on  the  23d  inst. 

— The  Pittsburgh  Grand  Jury  on  the  7th  inst.  is  said  to 
have  returned  true  bills,  alleging  conspiracy,  against  E.  H. 
Jennings,  President  of  the  Columbia  National  Bank  of  Pitts- 
burgh, and  F.  A.  Griffin,  formerly  Vice-President  of  the 
bank.  The  indictments  have  grown  out  of  the  Aldermanic 
bribery  cases,  which  have  been  under  investigation  for  a  year 
or  more,  and  concern  alleged  payments  of  moneys  to  secure 
the  selection  of  the  bank  as  a  city  depository.  Max  G.  Les- 
lie, our  of  the  county  officials  who  was  on  trial  in  connection 
with  the  investigation,  was  acquitted  of  perjury  charges 
on  the  16th  inst. 

— The  stockholders  of  the  Washington  Trust  Co.  of  Pitts- 
burgh approved  on  the  15th  inst.  the  proposition,  referred 


to  in  our  issue  of  Dec.  25,  to  increase  the  capital  from 
$125,000  to  $400,000.  The  board  is  empowered  to  issue  the 
new  stock  at  such  times  as  it  may  deem  best,  and  the  selling 
price  is  to  be  not  less  than  $150  per  $100  share. 

— A  material  increase  is  shown  in  the  deposits  of  the 
Fifth-Third  National  Bank  of  Cincinnati  since  the  official 
call  of  Nov.  16  1909.  On  that  date  deposits  were  reported 
at  $13,679,130,  while  on  Jan.  31  last  the  amount  was 
$16,861,254,  being  a  gain  of  over  three  millions  of  dollars  in 
less  than  three  months.  While  the  bank  took  over  the 
business  of  the  private  banking  house  of  S.  Kuhn  &  Sons  in 
January,  only  about  one-third  of  the  growth  in  its  deposits 
shown  above  may  be  attributed  to  that  source.  The 
aggregate  resources  of  the  Fifth-Third  National  have  reached 
$23,482,385  in  the  latest  statement. 

— Another  bank  merger  has  taken  place  in  Chicago.  The 
National  City  Bank,  with  17J^  millions  of  resources,  has  ab- 
sorbed by  direct  purchase  the  Hamilton  National  Bank, 
with  resources  of  8J^  millions.  Both  institutions  are  com- 
paratively new  (the  latter  being  seven  years  old  and  the  for- 
mer only  three  years) ,  and  both  have  been  exceedingly  pros- 
perous. But  it  was  the  conviction  of  the  directors  of  both 
banks  that  a  consolidation,  forming  one  strong  institution, 
with  resources  of  $25,000,000,  would  be  mutually  advan- 
tageous. The  exact  price  per  share  paid  for  the  Hamilton 
National  stock  in  the  transaction  has  not  been  disclosed;  but 
it  was  evidently  satisfactory  to  all  parties.  During  the  busi- 
ness quiet  of  Washington's  Birthday,  all  the  funds  and  books 
and  papers  of  the  Hamilton  National  were  transferred  to  the 
opposite  diagonal  corner  of  La  Salle  and  Monroe  streets,  the 
home  of  the  National  City  Bank,  in  the  Woman's  Temple. 
Practically  all  of  the  official  and  clerical  force  also  goes  to 
the  absorbing  bank,  and  will  be  provided  for.  Charles  B. 
Pike,  President  of  the  Hamilton,  becomes  a  Vice-President 
of  the  National  City,  and  W.  T.  Perkins,  Henry  Meyer  and 
W.  N.  Jarnagan  are  made  Assistant  Cashiers.  In  Novem- 
ber it  is  expected  the  National  City  Bank  will  remove  to  the 
southeast  corner  of  Monroe  and  Dearborn  streets,  the  quar- 
ters formerly  occupied  by  the  Commercial  National.  The 
building  is  to  be  entirely  remodeled,  the  bank  to  occupy  2^ 
floors,  90x100  feet,  which  will  be  thoroughly  and  elegantly 
equipped  in  the  most  modern  and  convenient  manner.  The 
exterior  as  well  as  the  interior  of  the  building  will  undergo  ex- 
tensive alterations,  the  first  three  stories  being  faced  with 
polished  granite  in  place  of  the  present  brick  walls.  This 
merger  has  been  brought  about  speedily  by  the  efforts  mainly 
of  David  R.  Forgan,  President  of  the  National  City  Bank. 
The  latter  institution  will  assume  all  liabilities  of  the  Hamil- 
ton National,  and  in  return  will  receive  all  assets.  The  ex- 
cess of  the  assets  over  the  liabilities  will  be  paid  for  by  the 
National  City,  and  in  addition  the  stock  will  be  taken  over 
at  a  premium  above  the  market  value.  The  last  statements 
of  the  two  banks  (Jan.  31)  shows,  for  the  National  City, 
capital  of  $1,500,000,  surplus  of  $300,000,  undivided  profits 
of  $217,476  and  deposits  of  $14,708,586;  and  for  the  Hamilton 
National,  capital  of  $500,000,  surplus  and  undivided  profits 
of  $145,105,  individual  deposits  of  $3,552,104,  bank  deposits 
of  $3,933,845  and  Government  deposits  of  $150,000.  The 
joint  deposits  of  the  two  banks,  according  to  these  state- 
ments, were  $22,244,335;  whereas  the  deposits  on  the  morn- 
ing of  Feb.  23  exceeded  $24,000,000. 

— F.  A.  Chamberlain,  President  of  the  Security  National 
Bank  of  Minneapolis,  was  elected  President  of  the  Minneap- 
olis Clearing-House  Association  at  the  recent  annual  meeting. 
E.  W.  Decker,  Vice-President  of  the  Northwestern  National 
Bank,  succeeds  Mr.  Chamberlain  as  Vice-President  of  the 
Association.  Perry  Harrison,  Vice-President  of  the  Security 
National  Bank,  has  been  re-elected  Manager. 

— The  Minnesota  Bankers'  Association  is  to  hold  its 
annual  convention  in  St.  Paul  on  June  22  and  23.  W.  I. 
Prince,  Cashier  of  the  City  National  Bank  of  Duluth,  is 
President  of  the  Association. 

— The  Planters'  &  Mechanics'  Bank  of  Oklahoma  City, 
Okla.,  has  increased  its  capital  from  $25,000  to  $50,000. 
The  new  stock  was  subscribed  by  the  old  shareholders.  The 
bank  has  a  surplus  of  $7,000. 

— The  Hibernia  Bank  &  Trust  Co.  of  Denver,  Colo.,  incor- 
porated last  month  with  $100,000  capital,  began  business  on 
the  14th  inst.  at  1620  Arapahoe  St.  The  new  institution,  it  is 
stated,  has  a  surplus  of  $30,000,  and,  according  to  the 
Denver  "Republican,"  it  has  absorbed  the  business  of  the 
McMann-Hesse  Investment  Co.  and  that  of  S.  J.  Young  & 
Co.     The  officers  are:    John  E.   Hesse. JPresident;|  W.gO. 
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Reynolds,  William  R.  Leonard  and  M.  C.  Harrington,  Vice- 
Presidents;  Samuel  J.  Young,  Secretary  and  Treasurer;  and 
L.  Maroney,  Chairman  of  the  board  of  directors.  In  addition 
to  conducting  a  general  banking  and  trust  business,  the 
company  intends  to  operate  real  estate,  insurance  and  bond 
departments. 

— The  name  of  the  Northwestern  Savings  Bank  of  St.  Louis 
has  been  changed  to  the  Northwestern  Bank.  The  change 
went  into  effect  last  month. 

— A  gain  of  nearly  a  million  dollars  is  shown  in  the  deposits 
of  the  National  Bank  of  Commence  in  St.  Louis  between  the 
Comptroller's  calls  of  Nov.  16  1909  and  Jan.  31  1910.  The 
total  in  the  latest  statement  is  $63,832,266,  as  against  $62,- 
918,580  in  the  November  report.  The  resources  have  corre- 
spondingly increased  in  the  interval  referred  to  and  are  now 
$91,298,883,  as  compared  with  $90,329,621.  The  bank  has 
a  capital  of  $10,000,000  and  surplus  and  profits  of  $8,364,620. 
B.  F.  Edwards  is  President  and  J.  A.  Lewis,  Cashier. 

— The  negotiations  for  the  proposed  purchase  of  the  stock 
of  the  Commonwealth  Trust  Co.  of  St.  Louis  by  the  National 
Bank  of  Commerce  of  that  city  have  been  terminated 
through  the  failure, it  is  understood,  of  the  bank  to  exercise 
the  option  to  buy  the  stock  of  the  Commonwealth,  at  $140 
per  share,  given  by  the  stockholders  of  the  latter.  The 
option  expired  on  the  14th  inst.  It  ran  for  fifteen  months 
from  Nov.  14  1908,  when  arrangements  were  completed 
whereby  the  trust  company  transferred  to  the  bank  its 
commercial  banking  business.  For  this  the  bank  paid 
$360,000.  The  shareholders  were  to  get  altogether  $325 
per  share,  payment  to  be  made  in  part,  however,  through  a 
distribution  of  the  surplus  of  the  trust  company.  Payment 
was  to  be  $50  per  share  in  cash,  $50  per  share  in  certificates 
of  deposit  of  the  Bank  of  Commerce,  payable  in  three 
months,  and  $85  per  share  in  certificates  of  deposit  payable  in 
nine  months,  involving  altogether  $3,700,000.  This  left  a 
net  sum  of  $140  per  share  to  pay  on  the  option.  The 
reason  for  the  failure  of  the  bank  to  avail  of  this  option,  as 
stated  in  the  "Globe-Democrat,"  is  that  the  bank  was 
unwilling  to  take  over  the  real  estate  owned  by  the  trust 
company.  It  is  said  that  a  modification  of  the  terms  of  the 
option  was  sought  under  which  the  stockholders  might  take 
the  real  estate  as  part  of  the  purchase  price,  but  it  is  stated, 
the  directors  of  the  Commonwealth  declined  to  recommend 
this  course  to  its  stockholders.  The  bank  already  owns  the 
building  in  which  it  is  located,  all  that  it  is  permitted  to  own 
under  the  Federal  laws.  While  other  real  estate  parcels  may 
be  held  by  a  holding  company  owned  by  the  bank,  it  appears 
that  the  bank  was  averse  to  resorting  to  this  procedure.  At 
the  time  the  commercial  deposits  were  disposed  of  by  the 
trust  company,  the  latter  retained  its  savings  deposits,  and 
these  are  now  in  the  neighborhood  of  $3,000,000. 

— The  Norfolk  National  Bank  of  Norfolk,  Va.,  has  added 
considerably  to  its  deposits  during  the  past  two  months,  the 
amount  having  increased  from  $4,101,883  on  Nov.  16  1909 
to  $4,464,199  on  January  31  last.  The  institution  has  a 
capital  of  $1,000,000,  surplus  and  profits  of  $629,033  and 
aggregate  resources  of  $7,062,732.  Caldwell  Hardy  is 
President;  E.  T.  Lamb  and  A.  B.  Schwarzkopf  Vice- 
Presidents,  and  W.  A.  Godwin,  Cashier. 

— The  proposed  consolidation  of  the  First  National  Bank 
and  the  Farmers'  &  Traders'  National  Bank  of  Covington, 
Ky.,  alluded  to  in  our  issue  of  Jan.  8,  was  ratified  by  the 
stockholders  on  the  31st  ult.  The  merger  is  effected  under 
the  name  of  the  First  National,  which  increases  its  capital 
from  $300,000  to  $600,000.  E.  S.  Lee  is  President  of  the 
consolidated  institution.     Benjamin  Bramlage  is  Cashier. 

— W.  Z.  Dozicr  has  resigned  as  Second  Vice- President 
of  the  Hermitage  National  Bank  of  Nashville,  Term.  Mr. 
Dozier  is  Cashier  of  the  Farmers'  Bank  &  Trust  Co.  of 
Fayetteville,  Tenn.,  and  it  is  said  that  in  view  of  the  in- 
ducements offered  by  its  management  to  continue  with 
that  institution,  he  finally  decided  to  relinquish  his  official 
Connection  with  the  Nashville  bank.  It  is  understood  that 
he  retains  his  holding  in  the  Hermitage  National,  and  con- 
tinues as  a  member  of  its  board. 

Arrangements  for  the  consolidation  of  the  Wachovia 
National  Hank  and  the  Wachovia  Loan  &  Trust  Company 
ni  Winston-Salem,  N.  C,  under  the  name  of  the  Wachovia 
Bank  it  Trust  Company,  are  reported  as  having  beenratified 
by  the,  stockholders  of  the  two  institutions  on  the  3rd  inst. 
The  bank  has  a  capital  of  $150,000.  The  trust  Company 
purposes  to  increase  its  authorized  capital  from  -SI  ,(100, 000 
to  $2,000,000. 


— The  Executive  Committee  of  the  South  Carolina  Bankers' 
Association  has  decided  upon  Aiken  as  this  year's  con- 
vention city,  the  meeting  taking  place  on  April  13.  Giles 
L.  Wilson,  of  Spartanburg,  is  Secretary  and  Treasurer  of 
the  organization. 

— An  application  to  convert  the  Union  Savings  Bank 
of  Columbia,  S.  C,  into  the  Union  National  Bank  was 
approved  by  the  Comptroller  of  the  Currency  on  the  9th  inst. 

— We  are  advised  that  the  Central  Georgia  Bank  of  Macon, 
Ga.,  has  gone  out  of  existence,  its  business  having  been 
merged  with  that  of  the  Citizens'  National  Bank.  The 
Central  Georgia  Bank  was  organized  in  1869  and  had£a 
capital  of  $100,000.  Control  was  secured  by  interests  in  the 
Citizens'  National  several  months  ago. 

— The  People's  Bank  of  Savannah,  Ga.,  a  newly  organized 
institution,  began  business  on  the  1st  inst.  at  416  Liberty 
Street  West.  The  bank  has  a  capital  of  $50,000.  Its 
officials  are  Edward  M.  O'Brien,  President  and  Cashier; 
E.  F.  O'Connor,  Vice-President,  and  T.  J.  McEllin  Jr.  and 
A.  E.  Pierce,  Assistant  Cashiers. 

(From  our  own  correspondent.] 

London,  Saturday,  February  12  1910. 

The  directors  of  the  Bank  of  England  lowered  their  rate 
of  discount  on  Thursday  morning  from  3^%  to  3%.  The 
change  was  expected,  for  the  supply  of  loanable  capital  in 
the  open  market  has  for  some  time  been  very  large,  and 
rates,  consequently,  have  been  exceedingly  low.  It  hap- 
pened, too,  that  the  Imperial  Bank  of  Germany  on  the  same 
day  reduced  its  rate  of  discount  from  4^%  to  4%.  In 
Berlin,  just  as  in  London,  the  public  was  prepared  for  the 
reduction,  since  the  return  of  the  Imperial  Bank  for  the  week 
ended  Monday  last  showed  a  material  addition  to  the 
strength  of  the  Bank,  and  since  money  had  become  abundant 
and  cheap.  So  cheap,  indeed,  had  it  grown,  that  the  great 
French  banks  which  had  been  employing  large  balances  in 
Berlin  withdrew  a  considerable  proportion  of  these.  No 
doubt  they  were  induced  to  do  so  by  the  demand  for  capital 
occasioned  by  the  damage  done  by  the  floods  in  Paris.  But 
they  were  also  induced  to  do  so  by  the  fall  in  rates  in  Berlin. 

Trade  is  improving  in  Germany.  Nevertheless,  those  in  a 
position  to  judge  well  are  of  opinion  that  money  will  continue 
abundant  and  cheap  in  Germany  now  until  the  beginning  of 
the  autumn.  There  has  been  a  good  deal  of  liquidation  on 
the  Bourse.  The  flurry  in  New  York  partly,  no  doubt, 
alarmed  the  authorities  and  induced  banks  to  urge  their 
customers  to  reduce  their  commitments.  But  apart  from 
that  the  President  of  the  Imperial  Bank  had  been  using  his 
influence  to  discourage  the  somewhat  reckless  speculation 
which  sprang  up  in  the  last  two  months  of  the  past  year. 
Now  speculation  has  been  greatly  lessened,  and  the  best 
opinion  seems  to  be  that  it  will  increase  only  gradually. 
Tne  country  is  prospering,  enterprise  is  increasing,  and  trade 
undoubtedly  is  improving.  Nevertheless,  speculation  on  the 
Bourse  is  not  expected  to  become  very  active  just  yet. 
Gradually  it  will  increase;  but  that  will  depend  mainly  upon 
the  course  of  events  in  New  York.  If  the  recovery  in  New 
York  is  maintained  and  quotations  advance,  speculation  will 
begin  again  in  Germany  and  indeed  all  over  Europe.  If,  on 
the  other  hand,  there  are  continued  fluctuations  in  New 
York,  Berlin  will  be  quiet  for  a  considerable  time  to  come. 

In  Paris  the  best  opinion  now  is  that  the  damage  done  by 
the  floods  has  been  grossly  exaggerated,  that  the  losses  are 
not  so  serious  as  materially  to  affect  a  country  so  rich,  and 
that  in  a  very  short  time  the  Paris  Bourse  will  resume  its 
normal  course.  Last  week  the  general  impression  was  that 
the  foreign  issues  which  on  so  large  a  scale  were  in  prcpara- 
tion  before  the  floods  occurred  would  be  put  off.  Now  it  is 
thought  that  Paris  will  be  in  a  position  to  resume  negotiations 
very  quickly.  There  has  been  good  Continental  buying  in 
London  during  the  past  couple  of  days;  and  London,  like 
both  Paris  and  Berlin,  is  cheered  by  the  recovery  in  New 
York.  If  it  continues,  we  are  certain  to  have  here  very  much 
better  markets.  There  is  sure  to  be  increased  business  in 
foreign  securities  of  every  kind.  But  what  will  happen  in 
regard  to  British  securities  is  less  certain.  Parliament  will 
meet  next  Tuesday  and  will  begin  serious  business  on  the 
following  week.  If  the  fight  between  the  Government  and 
the  Opposition  is  resinned  and  the  Opposition  renew  their 
jeremiads  respecting  the  export  of  capital,  it  is  possible  that 
there  may  be  continued  depression  on  all  the  departments 
dealing  with  British  securities.  Otherwise  it  is  likely  there 
will  be  improvement . 

The  India  Council  offered  for  tender  on  Wednesday  80 
lacs  of  its  bills,  and  the  applications  amounted  to  nearly 
838%  lacs  at  prices  ranging  from  Is.  4  l-32d.  to  i  id. 

per  rupee.  Applicants  for  l>ill-;  at  Is.  I  l-16d.  ami  for  tele- 
graphic transfer  at  Is.  4  3-32d.  per  rupee  were  allotted  about 
78'  ,    of  the  amounts  applied  lor. 

The  following  returns  show  tin'  position  of  the  Hank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
Ac,  compared  with  the  last  four  years 
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1910.       100!).       1908.       1907.       1900. 

Feb.  9.  Fib.  10.  Feb.  12.  F<*.  13.  Fe&.  14. 

£  £  £  f  £ 

Circulation 27,798.685  28,878,010  27,805,920  27,039.385  28,0 

Public  deposits   ...     7.891,151  10,512.091  18.664.443  14.860,473  I3.661.79fi 

Other  deposits 44,764,088  41,320,889  39,810.384  40,170,661  39,553,799 

Govemm't  securities  14,013,424  14,801,166  14,327,216  15,453,756  12,678,867 

Other  securities 29,454.525  29,255.647  28,075.259  28,606,249  34,325,615 

Reserve,notes4coiD   27,227.055  25,787,251  28.018.57(1  26,193,186  24,491,504 

Cc>ln&l>ull.,l)Othdep  36,575.740  30,215,801  38,034,490  35, 382,551  34,105,344 
Prop,  reserve  to  lia- 
bilities  p.c.              51%                49%                53%                50% 

Hank  rate p.  c.  3 

Consols,  2%% 82  1-16 

.silver 23  ll-10d. 


53% 

4 

87% 

26  7-10(1. 


87 
31  ]3-10d. 


45  15-16 

4 
B0  11-16 
30  9- Hid. 


49-', 
3 
84  15-16 
23  15- Hid. 
Clear. -house  returns  241,473,000  233,996,000  216,115,000  224.504,000  271,821,000 

Messrs.   Pixlcy   &   Abcll  write  as  follows  under  date  of 
Feb.  10: 

GOLD. — The  gold  on  the  market  this  week  amounted  to  about  £050,000,  including 
£200,000  left  over  from  last  week,  and  of  this  the  Hank  has  secured  £280,000,  the 
balance  being  divided  between  India,  the  Continent  and  local  buyers.  The  Paris 
check  has  not  fallen  further,  as  was  generally  expected,  and  the  withdrawals  of 
£217,000  in  sovereigns  for  that  quarter  represents  re-payments  of  last  year's  ad- 
vances. Following  the  reduction  in  Berlin  the  Hank  of  England  rate  was  to-day 
reduced  to  3%  from  3%%,  at  which  rate  It  has  stood  since  Jan.  20.  Argentine 
withdrawals  are  large  and  amount  to  £255,000,  while  £50,000  has  been  taken  for 
Brazil.  Next  week  we  expect  from  South  Africa  £083,000  In  bar  gold  and  from 
India  £70,000.  For  the  week— Arrivals:  South  Africa,  £456,000;  Australia 
£120.000;  West  Indies.  £20,000;  West  Africa,  £2,000;  total,  £598,000.  Ship- 
ments: Bombay,  £122,000;  Calcutta,  £6.000;  total.  £128,000.  For  month  of 
January — Arrivals:  West  Africa,  £62,000;  South  America.  £07,000;  South  Africa, 
£2,385,000;  Australia,  £52,000.  Shipments:  France.  £661,000;  Germany,  £128,- 
000;    India,  £761,000. 

SILVER. — The  market  has  been  quiet  and  business  on  a  small  scale,  chiefly 
owing  to  the  New  Year  holidays  in  China,  which  continue  until  the  15th  inst.  After 
dropping  to  23%d.  the  cash  quotation  recovered  to  23%'d.  on  a  few  Indian  orders, 
but  has  since  weakened  to  23  ll-16d.,  at  which  it  closes  steady,  with  no  pronounced 
tendency.  The  last  Bombay  steamer  took  £453,000  and  about  £100,000  Is  expected 
to  go  this  week.  Stocks  there  on  the  7th  inst.  showed  a  small  diminution  at  9,200 
bars,  the  dally  off-take  being  reported  as  160  bars,  but  transactions  have  been  on 
a  small  scale,  dealers  preferring  to  wait  until  business  is  resumed  in  China  and  some 
indication  is  given  as  to  the  course  of  exchange;  for  the  moment  rates  are  under 
parity,  but  it  is  not  easy  to  gauge  the  real  position,  as  it  is  reported  that  large 
consignments  of  beans  have  been  kept  back  in  Japan  and  shippers  arc  finding  it 
difficult  to  carry  out  their  contracts.  The  price  in  India  is  Its.  6034  per  100  Tolahs. 
For  the  week— Arrivals:  New  York,  £90,500:  West  Indies,  £8,000:  total,  £98.500. 
Shipments:  Bombay,  £448,500;  Calcutta,  £3,500;  Port  Said,  £1,200;  total,  £453,- 
200.  For  month  of  January— Arrivals:  France.  £53,000;  U.  S.  A.,  £1,132,000; 
Canada,  £57,000.  Shipments:  Russia,  £27,000;  Germany,  £100,000;  India, 
£596,000. 


The  quotations  for  bullion  are  reported  as  follows. 


Feb. 


10. 

Feb 

3. 

a. 

s. 

d. 

9 

77 

9 

5 

76 

5 

5 

76 

5 

5 

76 

5 

4 

76 

4 

SILVER.  Feb.  10. 

London  Standard.         d. 

Barsilver,  fine,  oz 23  11-16 

"  2  mo.  delivery,  oz_ 23% 

Cake  silver,  oz 25  7-16 

Mexican  dollars nom. 


Feb. 
d. 
23% 
23% 
25% 
nom. 


GOLD. 

London  Standard. 

Bar  gold,  fine,  oz 77 

U.  S.  gold  coin,  oz 76 

German  gold  coin,  oz.  .  76 

French  gold  coin,  oz__  76 

Japanese  yen, 76 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-three  Weeks—                     1909-10.  190S-09.  1907-08.  1906-07. 

Imports  of  wheat cwt. 44,996, 140  37,410,300  39,504,900  36,513,500 

Barley    13,172,700  12,891,400  14,924,300  12,5S6,300 

Oats 8.3S1.500  5,500,400  4,511,200  5,191,000 

Peas    1,045,722  711,370           970,260  983,410 

Beans 1,567,588  755,070           620,590  535,990 

Indiancorn 18.069,900  16,876,900  21,305,500  22,261,400 

Flour    6,279,500  6,046,300  7,170,300  6,535,500 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1909-10.  1908-09.  1907-08.  1906-07. 

Wheat  imported cwt. 44,996, 140  37,410,300  39,504,900  36,513,500 

Imports  of  Hour 6.279,500  6,046,300       7,170,300       6,535,008 

Sales  of  home-grown 14,117.939  16,912,905  18,928,827  13,664.055 


Total 65,393,579     60,369,505     65,604,027     56,713,055 

Average  price  wheat,  week 33s.   7d.       33s.     4d.         34s.  3d.         26s.  3d. 

Average  price,  season. _ 33s.   Id.       31s.   lid.         34s.   3d.         26s.  3d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United   Kingdom: 

This  week .  Last  week. 

Wheat.. qrs.   2,950,000  2,560,000 

Flour,  equal  to qrs.       145,000  185,000 

Maize    qrs.      475,000  490,000 


1909.  1908. 

2,775,000  3,635,000 

195.000  215,000 

385,000  490,000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 
Week  ending  Feb.  25.  Sat.  Mon.       Tues.        Wed.        Thurs.     Fri. 

Silver.peroz d.  24  1-16    24             2315-1624             24  23% 

Consols,  new,  2%  per  cents..  81  15-16  81  15-16  81  15-16  81  15-16  81%  81% 

Foraccount 82  8115-16  8    15-16  8115-16  81%  81% 

French  rentes  (in  Paris). .fr_  98.85  98.85       9s. 92%    98.85       98.82%    98.75 

Amalgamated  Copper  Co 78%  78%         78             78%         78%  79% 

b  Anaconda  Mining  Co 10%  10%           0%         10%         10%  10% 

Atchison  Topcka  &  Santa  Fe  119  118  118%  118%  118%  119% 

Preferred    106%  106%  100%  106%  106%  106% 

Baltimore  &  Ohio 116%  115%  115%  115%  114%  115% 

Preferred    95%  95             95             95%         95  95 

Canadian  Pacific 186  185%  185%  186  186%  cl84% 

Chesapeake  &  Ohio.  _ 86%  85%         85%  86             86  86% 

Chicaga  Mllw.  &  St.  Paul. ..151  150%  150%  150%  149%  150% 

Denver  &  Rio  Grande 43  42%          42              42             42  42% 

Preferred    ._ 82  82              82  82              81%  81% 

Erie. 30%  29%         29%  30             30%  30^ 

First   preferred... -  47  47%         47%  47%         48%  48% 

Second   preferred 36%  36             36  36             36  36% 

Illinois  Central... 147  147  147  146%  146  146 

Louisville  &  Nashville- 155  154%  154%  156%  156  159% 

Nlssourl  Kansas  &  Texas...   4   %  45              44%  44%          44%  45% 

Preferred    74  74%         74%  74%         74%  74% 

Rational  RR.  of  Mex.,  1st  pf.  63%  63%         63%  63%         63  63 

Second   preferred 28  27 %         27%  27%         27%  28 

N.  Y.  Central  &  Hud.  Rtver.124%  124%  124%  125%  125  126 

N.  Y.  Ontario  &  Western...   47%  47              46%  46%          46%  47 

Norfolk  &  Western 105  104  101  104  104  104 

Preferred    91%  93              93  92%          92%  92% 

Northern  Pacific 140  140  140  140%  140  140)4 

a  Pennsylvania- 68%  68%  68%  68%         68%  68% 

a  Reading 88%  86%  86%  87%          87  87% 

a  First  preferred 47%  47%  47%  47%         47%  47% 

o  Second  preferred 55%  55  55  55             55  55 

Rock   Island 51%  51  50%  50%         51  51% 

Southern  Pacific 130  128%  128%  129%  129%  130% 

Southern  Ry 30  29%  29%  29%          29%  30% 

Preferred 67%  67%  67%  67             66%  68 

Union    Pacific 193  190%  191%  191%  191%  cl91% 

Preferred    104  103  103  103%  103%  r!01% 

U.  S.  Steel  Corp 82%  82%  82%  82%         82%  83% 

Preferred .123  123%  123%  123%  123%  123% 

Wabash    22%  22%  22%  22             22  22% 

Preferred    _. 49  49  48%  48%          48  49 

Extended  4s.. _ 75%  75%  75%  75             75%  75% 


a  Price  per  share.     b£  sterling,     c  Ex-dlvldend. 


©jorametxial  and  &t\&tz\\mxzousl£lzws 

"DrraENDsT™ 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 3  Feb. 

Atchison  Topeka  &  sania  Fe.  com.  (quar  )      1%  Mch. 

Atlantic  Coast  Line  Company  (quar.) 2%  Mch. 

Baltimore  &  Ohio,  common 3  Mch. 

Preferred   2  Mch. 

Boston  &  Albany  (quar.).. _      2  Mch. 

Boston  &  Maine ,- common  (quar.) 1%  April 

Preferred   3  Mch. 

Buffalo  &  Susq.  RR.,  pref.  (quar.)  (No.  31)      1  Mch. 

Canadian  Pacific,  common. _.      3  April 

Common  (extra) %  April 

Preferred    2  April 

Chesapeake  &  Ohio  (quar.) 1  Mch. 

Chestnut  Hill  (quar.) 1%  iMch. 

Chicago  Milw.  &  St.  Paul,  com.  &  pref..      3%  Mch. 

Cincinnati  Northern  (No.  1) 3  Mch. 

Cin.  N.  O.  &  Texas  Pac,  pref.  (quar.)..      1%  Mch. 

Cleve.  Cln.  Chic.  &  St.  Louis,  com 2  Mch. 

Cleveland  &  Pittsb.  reg.,  guar.  (quar.)..       1%  Mch. 

Special  guaranteed  stock  (quar.) 1  Mch. 

Cripple  Creek  Central,  pf.,  (qu.)  (No.  17)       1  Mch. 

Delaware,  special 20  Feb. 

Extra 5  Feb. 

Slock  dividend 70stk.  Feb. 

Delaware  &  Hudson  Co.  (quar.) 2%  Mch. 

Great  Northern  Iron  Ore  Properties 50c.  'Mch. 

Illinois  Central  (No.  110) 3%  |Mch. 

Louisiana  &  Arkansas  (No.  8) 1%  Mch. 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.  3%  'April 

Leased  lines 2  April 

N.  Y.  Chic.  &  St.  Louis,  common  (No.  1)  3  Mch. 

First  preferred 5  Mch. 

Second  preferred 5  Mch. 

Norfolk  &  Western,  common  (quar.) 1%  Mch. 

Pennsylvania  (quar.) 1%  Feb. 

Phila.  Germantown  &  Norristown  (quar.)  3  Mch. 

Reading  Company,  first  preferred 2  Mch. 

Rio  Grande  Junction  j 5  Feb. 

Southern  Pacific,  com.  (quar.)  (No.  14).  1%  April 

Union  Pacific,  common  (quar.) 2%  April 

Preferred 2  April 

West  Jersey  &  Seashore 2%  April 

Street  &  Electric  Railways- 
American  Railways  (quar.) 1%  Mch. 

Brooklyn  Rapid  Transit  (quar.) 1  April 

Chicago  City  Railway  extra 4  Mch. 

Chippewa  Vail.  Ry.,  L.  &  P.,  pref.  (quar.)  1%  Mch. 

Columbus  (O.)  Ry.,  common  (quar.) 1%  Mch. 

Elmira  Water,  Light  &  RR.,  preferred 2%  Mch. 

El  Paso  Electric  Co.,  common  (No.  1) 2  Mch. 

Galveston  Electric  Co.,  common 1%  Mch. 

Preferred 3  Mch. 

Galveston-HouslonElcc.Co.,  com.  (No.  2).  1%  Mch. 

Preferred  (No.  6) 3  Mch. 

Grand  Rapids  Ry.,  com.  (quar.)  (No.  15)       1  Mch. 

Kansas  City  Ry.  &  Light,  pref.  (quar.)..  1%  Mch. 

Metropolitan  West  Side  El.,  pref.  (qu.).-         %  Mch. 

Northern  Ohio  Traction  &  Light  (quar.)         %  Mch. 

Northern  Texas  Elec.  Co.,  com.  (No.  2)..  2  Mch. 

Preferred  (No.  9) 3  Mch. 

Pensacola  Electric  Co.,  preferred 3e  Mch. 

Philadelphia  Company,  preferred 2%  Mch. 

Portland(Ore.)Ry.,L.&P.,com.(qu.)  (No.3)  1  Mch. 

Rochester  Ry.  &  Light,  pref.  (quar.) 1%  Mch. 

St.  Joseph  Ry.,  L.,  H.  &  P.,  com.  (quar.)         %  Mch. 

Seattle  Electric  Co.,  com.  (quar.)  (No.  6)  1%  April 

Preferred  (No.  19) 3  April 

Stark  Electric  Co.  (quar.) %  April 

Stock  Dividend 25  stk  Mch. 

Susquehanna  Ry.,  Light  &  Power,  pref..  2%  Mch. 

Whatcom  Co.  Ry.  &  Light,  pref.  (No.  13)  3  Mch. 
Banks. 

Chemical  National  (bi-monthly) 2%  Mch. 

People's  National  (Brooklyn)  (No.  1)..  2  Mch. 
Trust  Company. 

Citizens  (Brooklyn) 2%  Mch. 

Miscellaneous- 
Adams  Express  (quar.) $3  Mch. 

Amalgamated  Copper  (quar.) %  Feb. 

Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.) 1%  Mch. 

( 'am mon  (extra) %  Mch. 

Preferred  (quar .) 1%  Mch. 

AmcricanCoal 3  Mch. 

American  Express  (quar.) $3  April 

American  Radiator,  common 2  Mch. 

Common  (extra) 2  Mch. 

.1  nn  rimn  shipbuilding,  common  (quar.). _  1  Mch. 

American  smelters  Secur.,  pref.  A  (quar.)  1%  Mch. 

Preferred  B  (quar.)  (No.  19) 1%  Mch. 

American  Stogie,  preferred  (quar.) 1  Mch. 

American  Sugar  Refin.,  com.  &  pref.  (qu.)  1%  April 

American  Tobacco,  common  (quar.) 2%  Mch. 

Common  (extra) 7%  Mch. 

American  Writing  Paper,  preferred 1  April 

Associated  Merchants,  common  (quar.)..  1%  Feb. 

Common  (extra) %  Feb. 

Borden's  Condensed  Milk,  pref.  (quar.)..  1%  Mch. 

Butte  Elec.  &  Pou>.,  com.  (quar.)  (No.  22)  1%  April 

Butterick  Company  (quar.) %  Mch. 

Calumet  &  Hccta  Mining  (quar.) S8  Mch. 

Celluloid  Company  (quar.) 1%  April 

Central  Leather,  preferred  (quar.).. 1%  April 

Chicago  Pneumatic  Tool  (quar.). 1  April 

Chicago  Telephone  (quar.) 2  Mch. 

Childs  Company,  common  (quar.) 2  Mch. 

Preferred  (quar.) 1%  Mch. 

Consolidated  Gas  of  New  York  (quar.)..  1  Mch. 

Diamond  Match  (quar.) 1%  Mch. 

duPonHB.I .)de  Nemours  Pow.,  com.  (qu.)  2  Mch. 

Preferred  (guar.) 1%  April 

Eastman  Kodak,  common  (quar.) 2%  April 

Preferred  (quar.) 1%  April 

Federal  Mining  &  Smelting,  pref.  (quar.)  1%  Mch. 

General  Asphalt,  pref.  (quar.)  (No.  11)..  1%  Mch. 

Extra  (No.  1) le  Mch. 

General  Cnemical,  common  (quar.) 1%  Mch. 

Common  (extra) 

Preferred  (quar.) 

General  Electric  (quar.) 

Harbison-Walker  Refractories,  common. 

International  Harvester,  common 

Preferred  (quar.)  (No.  12) 

International  Nickel,  common  (quar.) 

Cemmon  (extra) 

International  Silver,  preferred  (quar.) 

Preferred  (extra) 

Internat.  Smelt.  &  Refin.  (quar.)  (No.  3) 
Kings  County  Elec.  L.  &  P.  (qu.)  (No.  40) 

La  Belle  Iron  Works  (quar.) 

Laclede  Gas  Light,  common  (quar.) 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Feb.  11 
Holders  of  rec  Feb.  7a 
Mch.  1  to  Mch.  9 
Holders  of  rec.  Feb.  1 
Holders  of  rec.  FeD.  1 
Holders  of  rec.  P'eb.28a 
Holders  of  rec.  Mch.  1 
Holders  of  rec.  Feb.  11 
Holders  of  rec.  Feb.  21 
Mch.  2  to  April  5 
Mch.  2  to  April  1 
Mch.  2  to  April  1 
Holders  of  rec.  Mch.  11 
Feb.  21  to  Mch.  3 
Holders  of  rec.  Feb.  10 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Feb. 19a 
Holders  of  rec.  Feb.  7a 
Holders  of  rec.  Feb.  10 
Holders  of  rec.  Feb.  10 
Holders  pf  rec.  Feb. 18a 
Holders  of  rec.  Feb. 23a 
Holders  of  rec.  Feb. 23a 
Holders  of  rec.  Feb. 23a 
Holders  of  rec.  Feb.  26 
Mch.  6  to  Mch.  15 
Holders  of  rec.  Feb.     1 


Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  28 
28  Holders  of  rec.  Feb.  5 
4  Feb.    21      to      Mch.    3 


Holders  of  rec.  Feb. 19a 
Feb.  18  to  Feb.  25 
Holders  of  warr'tNo.  14 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  15 

Mch.  1  to  Mch.  3 
Holders  of  rec  Mch.  10 
Feb.     22     to     Feb.  27 

March  1. 
Holders  of  rec.  Feb.  15 
Feb.  18  to  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Mch.  4 
Holders  of  rec.  Mch.  4 
Holders  of  rec.  Teh.  15 
Feb.  20  to  Mch.  1 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Mch.  1 
Holders  of  rec.  Feb.  14 
Holders  of  rec.  Feb.  14 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  10 
Holders  of  rec.  Feb.  12 
Holders  of  rec.  Feb. 23a 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Mch.  10 
Holders  of  rec.  Mch.  10 
Holders  of  rec.  Mch.  25 


Feb.   16      to 
Holders  of  rec. 


Feb.  28 
Feb.  16 


Feb.  26  to  Feb.  28 
Holders  of  rec.  Feb.  20 

Holders  of  rec.  Feb.  19 

Feb.  15  to  Feb.  28 
Holders  of  rec.  Jan.  27 
Mch.  17  to  Mch.  31 
Mch.  17  to  Mch.  31 
Mch.  17  to  Mch.  31 
Holders  of  rec.  Feb.2Sa 
Holders  of  rec.  Feb. 28a 
Mch.  23      to       Mch.  31 

to 

to 

to 

to 


Mch. 
Feb. 
Feb. 
Feb. 


23 
16 
19 

19 
Holders  of  rec 
Holders  of  rec 
Feb.  12      to 
llFeb.   12      to 
1  Holders  of  rec 
2S[Holders  of  rec.  Feb 
28  Holders  of  rec.  Feb 


Mch.  31 
Mch.  1 
Feb.  28 
Feb.  28 
Feb. 14a 
Mch.  la 
Mch.  9 
Mch.  9 
Mch  15a 
23 
23 


15  Mch.  6        to 
1  Holders  of  rec 
Iders  of  rec 

24  Holders  of  rec 
1  Mch.     9      to 
1  Holders  of  rec. 

25. Holders  of  rec 
31  |Mch.  29      to 
10  Mch.     5      to 
lOiMch.    5      to 
15  Holders  of  rec 
15  Holders  of  rec 
15, Holders  of  rec 

25  Holders  of  rec 
1  Holders  of  rec 
1  Holders  or  rec 

15  j  Holders  of  rec 
1  Holders  of  rec 
li Holders  of  rec.  Feb. 14a 
1  Holders  of  rec.  Feb.  21 

ft  M  hl5j  Holders  of  rec 

April      1  .Holders  of  rec. 

April    15j Holders  of  rec 

Mch.      1  Holders  of  rec 


Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
April 
Mch. 
Mch. 


Mch.  15 
Mch.  15 
Feb.  16 
Feb.  24 
April  1 
Mch.lOa 
April  15 
Mch.  31 
Mch.  10 
Mch.  10 
Feb. 16a 
Feb.  28 
Mch.  5 
April  15 
Feb.  28 
Feb.  28 
Feb.  25 
Feb. 14a 


Feb.  21 
Mch. 22a 
Mch.  5 
Feb.  19 


Holders  of  rec.  Feb.     3 


Feb  10  to  Mcb.  1 
Feb  10  to  Mch.  1 
Feb.  24  to  AprU  1 
Feb.  24  to  April  1 
Feb.  22  to  Mcb.  1 
Holders  of  rec.  Feb.  18 
Mch.  24  to  Mch.  31 
Mch.  2  to  Mch.  15 
Holders  of  rec.  Jan.  31 
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Name  of  Company. 


Miscellaneous  (Concluded). 

Lord  &  Taylor,  preferred 

MacArtinir  Brothers,  preferred 

Mackay  Companies,  com.  (quar.)  (No.  19) 

Preferred  (quar.)  (No.  25) 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  46).. 

Preferred  (quar.)  (No.  48) 

National  Lead,  com.  (quar.)  (No.  25). .. 

Preferred  (quar.)  (No.  73) 

Nevada  Consolidated  Copper  Co.  (quar.).. 

New  England  Tele  p.  &  Tcleg.  (quar.) 

N.  Y.  &  Queens  Elcc.  L.  &  P.,  prcf.  (qu.) 

Nlles-Benient-Pond.  common  (quar.) 

Nova  Scotia  Steel  &  Coal,  common  (quar.) 

Preferred  (quar.) 

Oklahoma  (las  &  Electric,  common  (quar.) 
Philadelphia  Electric  (quar.) 

Stock  Dividend 

■Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (q  uar.) 

Preferred  ( quar . ) 

Qulncy  Mining  (quar.) 

Railway  Steel  Spring,  preferred  (quar.) 

Republic  Iron  &  Steel,  preferred  (quar.). 
San  Diego  Cons.  Gas  &  Elcc,  com.  (quar.) 
Sloss-Sheffleld  Steel  &  Iron.  com.  (quar.) 

Standard  Oil  (quar.) 

Union  Stock  Yards  (Omaha)  (quar.) 

United  Bank  Note  Corp.,  prcf .  (quar.) 

United  Cigar  Mfrs.,  preferred  (quar.) 

United  Dry  Goods  Co.,  pref.  (quar.) 

United  Gas  Improvement  (stock  dlv.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar.) 

United  Stales  Envelope,  preferred 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (extra) 

Preferred  (quar.)  (No.  35) 

Woman's  Hotel  (quar.)  (No.  5) 


Per 

Cent. 


3 

•i'A 

1 

\M 
1H 
1H 
Wi 
IK 
l'K 
37^c. 
IX 
114 
IX 
1 

2 

IK 
IX 
IHstk 
2 

X 
\X 
IX 

$iy2 
i% 
iH 

IK 

S15 

IK 
IK 
IK 
IK 
10  stk 
IK 
3K 
1 
K 
IK 
1» 


When 
Payable. 


Mch. 
Men. 
April 
April 
Mch. 
May 
April 
Feb. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
Feb. 
May 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 


Books  Closed. 
Days  Inclusive. 


Feb.  24 
Feb.  19 
Holders 
Holders 
Feb.  16 
April  17 
Holders 
Holders 
Mch.  12 
Feb.  19 
Holders 
Holders 
Holders 
Mch.  13 
Holders 
Holders 
Mch.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  27 
Mch.  9 
Holders 
Mch.  1 
Holders 
Holders 
Holders 
Mch.  16 
Holders 
Holders 
Holders 
Holders 
Feb.  15 
Mch.  16 
Mch.  16 
Feb.  4 
Holders 


to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 


Mch.  1 
Feb.  28 
Mch.  12a 
Mch.l2a 
Mch.  1 
May  2 
Mch. 28a 
Feb. 15a 
Mch.  15 
Feb.  23 
Mch  11 
Mch.  16 
Feb.  24 
Mch.  21 
Mch.  31 
Mch.  31 
Mch.  10 
Feb  25a 
Feb.  25 
April  la 
April  la 
Feb. 15a 
May  2a 
Mch.  6 
Mch.  21 
Mch.  16 
Meh.  10 
Feb. 16a 
Feb.  18 
Feb.  18 
April  1 
Feb.  24 
Feb.  25 
Feb.  15 
Feb. 19a 
Mch.  11 
April  18 
April  18 
Feb.  28 
Mch.    8 


a  Transfer  books  not  closed.      b  Payable  in  stock,      d  Correction        e  On  account 
of  accumulated  dividends.    /  Payable  in  common  stock. 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks . 
5  City  Investing  Co.  common. .  61 


Stocks . 

75  Realty   Associates 120-120K 

14  Lincoln  Trust  Co 145 

5  Madison  Safe  Deposit  CO...S35  lot 
25  Hamilton  Tr.  Co.  of  3klyn_.270K 

1  Memb .  N .  Y .  Metal  Exch $5 

40  Omaha  Water  Co.  1st  pref..  58 
32  Omaha  Water  Co.  2d  pref.-  25 
1,250  Hinds  Consol.  Mng.  Co.,  SI 

each S21  lot 

12  Lawyers'  Title  Ins.  &  Trust 

Co  -. 291-297 

1  Free  right  N.  Y.  Soc.  Library-$136 

100  People's  Hank 274K 

20  Northern  Bank- 100 

1.000  Big    Vein    Copper    Co.,    sio 

each $25  lot 

10  National  Park  Bank 4S0K 


55  Wash.    Gas    Lt.    Co.    com., 

$20  each S71K  persh. 

672  Baron  Hlrsch  Cemetery,  $25 

each $5,000   ot__ 

Bonds. 
84,000  La  France  Copper  Co.  1st  6s, 
1932.     J.    &    J.     July    1909 

coupons  attached 15 

85.000  Glen  Telephone  Co.  6s,  1912. 

J.  &  D 98  &  int. 

$500  Staples    &    Hanford    Co.    5s, 

1931.     F.  &  A 40  &  int. 

81,000  Western  Pac.   RR.   1st  5s, 

1933.     M.  <fe  S 97K  &  int. 

85.000  Fonda  Johnst.  &  Glov.  RR. 
1st  6s -.110 


National    Banks. — The    following    information    regarding 

national  banks  is  from  the  office  of  the  Comptroller  of  the 

Currency,   Treasury   Department: 

APPLICATIONS  TO  CONVERT  INTO  NATIONAL  BANKS 
APPROVED. 
The  Gypsum  Valley  State   Bank,   Gypsum,    Kan.,   Into  "The   Gypsum 
Valley  National  Bank  of  Gypsum."     Capital,   525,000. 

The  Bank  of  Santa  Cruz  County,  Santa  Cruz,  Cal.,  into  the  "Santa  Cruz 
County  National  Bank  of  Santa  Cruz."     Capital,  $150,000. 
NATIONAL  BANKS  ORGANIZED. 
February  9  to  February  16. 
9,660 — The  Codorus  National  Bank  of  Jefferson,  Pa.  (Post  Office,  Codorus, 
Pa.)      Capital,   S25.000.     Isaac  Hildebrand,   Pres.;   H.   K.   Bentz, 
Vice-Pres.;   E.   N.   Bergerstock,   Cashier. 
9,661— The  First  National  Bank  of  East  Newark,  N.  J.     Capital,  $25,000. 
Thomas  E.  Gleeson,  Pres.:  Jno.  W.  Reid  and  Samuel  Decker,  Vice- 
Pres.;  Carl  Coonley,  Cashier. 
9,662 — The  Citizens'  National  Bank  of  Seattle,  Wash.     Capital,  $200,000. 
H.  O.  Shuey,  Pres.;  Samuel  Rosenberg,  Vice-Pres.;  Franklin  Shuey, 
Cashier;  E.  W.  Campbell,  Asst.  Cashier. 
9,663 — The  Manchester  National  Bank,  Manchester,  Va.     Capital,  $100,- 
000.  W.  L.  Walters,  Pres.;  A.  A.   Adkins,  Vice-Pres.;  D.  C.  Bal- 
lard, Cashier. 
9,664 — The  German- American  National  Bank  of  Arlington,  la.     Capital, 
$25,000.     Guy  L.  Rawson,  Pres.;  John  C.  Wilkin,  Vice-Pres;  T.    J. 
Ainsworth,  Cashier. 
9,665 — The  First  National  Bank  of  Naper,  Neb.     Capital,  $25,000.     J.  M. 
Flannegan,    Pres.;    G.    A.    Erikson,    Vice-Pres.;    C.    Guy    Crosby, 
Cashier.     Conversion  of  the  People's  Bank  of  Naper. 
LIQUIDATIONS. 
844 — The  Merchants'  National  Bank  of  Cincinnati,  Ohio,  Jan.  25  1910. 
6,872 — The  Third  National  Bank  of  Glasgow.  Ky.,  Jan.  27  1910. 
8,193 — The  Globe  National  Bank,  Globe,  Ariz.,  Jan.  11   1910. 
6,360 — The  First  National  Bank  of  Welsh,  La.,  Jan.  11  1910. 
7,047 — The  First  National  Bank  of  Lake  Arthur,  La.,  Jan.  11  1910. 
8,665— The  National  Copper  Bank  of  New  York.  N.  Y.,  Feb.  1  1910. 
2,722 — The  Farmers'  &  Traders'  Nat.  Bank  of  Covington,  Ky.,  Feb.  1  1910. 
8,730 — The  Farmers'  National  Bank  of  Cushing,  Okla.,  Jan.  27  1910. 
7,907 — The  Capital  National  Bank  of  Topeka,  Kan.,  Feb.  2  1910. 
9,341 — The  Trinity  National  Bank  of  Dallas,  Tex.,  Dec.  11  1909. 
6,669 — The  Farmers'  National  Bank  of  Tulsa,  Okla.,  Jan.  28  1910. 
5,966 — The  First  National  Bank  of  Jennings,  La.,  Jan.  12  1910. 


CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  19  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  27.2%. 


Clearings  at — 

Week  ending  February  19. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Toronto 

Winnipeg 

\  ancouver. 

Ottawa 

Quebec 

Halifax  -. 

Hamilton,  - 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Reglna   

| 
36.314,553 
927,424 

12.879.990 

7,219,982 

3.701,725 
2,418,784 
1,827,010 

1.717.792 
1.291,915 
1,075, 430 
3.1  7  2. SSI) 
1,584,390 
968,894 
648,330 

'     $ 
27,067,059 

25,771,07;! 
9,644,429 
3.970.862 
2,919,640 
1,841.714 
1,660,646 
1,399,946 
1.159.559 
1,057, 90S 
1,197,377 
1,101,703 
828,404 
Not  Included 

% 
-t  3  I  2 
4-4.5 
+  33.5 
H  S 1  . 7 
+  26 .8 
+  31.1 
+  21.7 
+  22.7 
+  11.4 
+  1.7 

+  165.0 
+  43.8 
+16.9 

In  total 

8 
23,691,705 
17,992,827 
8,769.685 
2,984,316 
2,534,771 
1,916,255 
1,438,016 
1,203,456 
1,097.325 

982,677 

959,3  11 
1,023,729 

529,531 

$ 
27,282,906 
22.450. 7:;  1 
8,799,560 
3,390,904 
2,852,745 
1,869,796 
l  ,300,000 
1,549,054 

989,833 
1,050,226 
1..  126. 025 

860,547 

890.184 

Total  Canada. 

101.100,269 

79,469,380 

+  27.2 

65,123,634 

74,712,511 

Statement  of  New  York  City  Clearing-House  Banks . — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Feb.  19. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie.      Legais. 

Deposits. 

Re- 

00s omitted. 

Average. 

Average.   Average. 

Average. 

s' ve. 

$ 

$ 

$ 

$        |       $ 

$ 

% 

Bank  of  N.  Y-. 

2,000,0 

3,431,8 

18,699,0 

2,996,0     1,155,0 

16,161,0 

25.6 

Manhattan  Co. 

2,050,0 

4,126,6 

32,300.0 

9,250,0     1,490,0 

38,300,0 

28.0 

Merchants' 

2,000.0 

1,708,9 

19,880.0 

3,734,0    1,475,0 

20,443,0 

25.4 

Mech.  &  Metals 

6,000.0 

7,763,9 

52.414,9 

12,373,4     1,277,0 

51,867,5 

26.3 

America 

1,500,0 

5,894,9 

24,500,8 

4,103,8     1,879,1 

24,359,8 

24.8 

I'henix 

1,000,0 

691,3 

7,521,0 

1,427,0        327,0 

6,695,0 

26.8 

City    -   - 

25,000,0 

29,756,9 

167,479,4 

54,436,7'   7,246,0 

176,517,0 

34.9 

Chemical 

3,000,0 

6,250,4 

28,060.0 

4,491,2    2.016,8 

25,786,0 

25.3 

Merchants'  Ex. 

600.0 

546,4 

6,405,3 

1,451,8        161,1 

6,400,9 

25.2 

Gallatin 

1.000,0 

2,493.3 

8,491,8 

1,224,5        498,9 

6,682,8 

25.7 

Butch.  &  Drov. 

300,0 

149,1 

2,025,9 

442, 7,         73,1 

2,082,3 

24.7 

Greenwich 

500,0 

777,4 

7,505,7 

2,004,7        200,0 

8,489,3 

25.9 

Amer.  Exch 

5,000,0 

5,234,9 

29,301,6 

4,560,0    1,598,9 

22.881,4 

27.0 

Commerce 

25.000.0 

15,804,2 

140,608,4 

24,981,1;   6.670.8 

118,579,6 

26.7 

Mercantile 

3,000,0 

2,647,2 

14,693,8 

1,641,2     1,169.5 

11,215,4 

25.0 

Pacific    

500,0 

897,6 

4,043,0 

423,0 

453,7 

3,666,2 

23.8 

Chatham 

450,0 

1,023,5 

7,004,9 

855,9 

998,4 

7,367,1 

25.1 

People's 

200,0 

477,5 

1,977,7 

417,9 

134,3 

2,345,7 

23.5 

Hanover 

3,000,0 

11,417,0 

63,987,9 

11,232,7 

6,583.7 

71,527,7 

25.0 

Citizens'  Cent.. 

2,550,0 

1,534,6 

20,972,6 

4,789,5 

327,5 

20,028,5 

25.7 

Nassau 

500,0 

464,8 

6,851,1 

727,6 

1,152,6 

7,636,9 

24.6 

Market  &  Fult'n 

1.000.0 

1,679,2 

8,340,8 

1,335,2 

926,0 

8,287,0 

27.2 

Metropolitan  .. 

2,000,0 

1,392,9 

11,525,1 

2.72S.7 

215,8 

11,486,3 

25.6 

Corn  Exchange. 

3,000,0 

5,254,1 

42,564,0 

7,582.0 

4.762,0 

49,924,0 

24.7 

Imp.  &  Traders' 

1,500,0 

7,461,6 

25,659,0 

4.129,0 

1,850,0 

23,332,0 

25.5 

Park 

3,000,0 

9.947,1 

82,378,0 

21.757,0 

1,712,0 

92,294,0 

25.4 

East  River 

250,0 

100,7 

1,579,5 

362,2 

95.6 

1,804,2 

25.3 

Fourth 

3,000,0 

3,493.1 

24,310,0 

4,651,0 

2,300,0 

27,115,0 

25.6 

1,000,0 

1.945.5 

12,948,0 

2,596,0 

464,0 

12,552,0 

24.3 

First 

10,000,0 

19,671,0 

105,433,4 

22,187,9 

2,124,1 

95,369,0 

25.4 

Irving  Exch 

2.000,0 

1,555,5 

22,848,7 

5,001.2 

1,302.0 

24,742,0 

25.7 

Bowery    . 

250.0 

802,0 

3,461,0 

880,0 

54,0 

3,710,0 

25.1 

N. Y.  County.. 

500,0 

1,5S1,1 

7,161,5 

1,702,6 

851,3 

7,858,0 

33.1 

German-Amer  - 

750,0 

667,5 

4,176,3 

S73.9 

218,0 

4,141,8 

26.3 

Chase 

5,000,0 

7,028,4 

74,781,4 

16,614,2 

3,938,0 

81.129,6 

25.3 

Fifth  Avenue.. 

100,0 

2,069,9 

13,085,1 

2,556,3 

1,190,3 

14,824,5 

25.2 

German  Exch.. 

200,0 

894,0 

3,725,0 

591,1 

430,8 

1,036,9 

25.3 

Germania 

200,0 

1,006,5 

4,623,2 

891,4 

512,7 

5,357,8 

26.2 

Lincoln  _        

1,000,0 

1,460,2 

15,150,7 

3,295,0 

746,0 

16,095,8 

25.1 

Garfield 

1,000,0 

1,150,7 

7,826,8 

1,795,1 

315,4 

7,856,0 

26.8 

Filth 

250,0 

484,0 

3,2S0,2 

628,1 

321,0 

3.5SS.5 

?6  4 

Metropolis 

1,000,0 

2,020,2 

11,209,9 

821,1 

1,888,0 

10,999,5 

24.6 

West  Side     

200.0 

1,139,0 

4,169,0 

981,0 

256,0 

4,575,0 

27.0 

Seaboard !     1,000,0 

1,838,0 

18,479,0 

4,708,0 

1,233,0 

21.592,0 

27.5 

Liberty 1     1,000,0 

2,654,6 

17,185,4 

3,290,0 

1,058,1 

16,SS9,3 

25.7 

N.  Y.  Prod.  Ex      1,000,0 

705,4 

7,591,1 

1,948,7 

274,1 

8,929,9 

24.8 

State !     1.000,0 

863,0 

13,S50,0 

4,139,0 

295,0 

17,215,0 

25.7 

14th  Street 1,000,0 

334,5 

5,826,0 

944,5 

625.6 

6.449,3 

24.3 

Coal  &  Iron 1,000,0 

335,6 

5,782,0 

959,0 

466,0 

5,666,0 

25.1 

Totals,   average  128,350,0 

182,627,5 

1223,674,9 

267,513,9 

67,379.8 

1236,853,5 

27.1 

Actual  figures 

Feb. 19.. 

1228,798,5 

266,919,4 

67,186,0 

1240,351,0 

26.9 

On  the  basis  of  averages,  circulation  amounted  to  850,030,600  and  United  States 
deposits  (Included  In  deposits)  to  SI  ,692,000;  actual  figures  February  19.  circulation, 
849,919,500;  United  States  deposits,  $1,665,800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.   19. 

State  Banks 

in 
Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y . 

Slate  Banks 

outside  of 

Greater  N.  Y. 

Trust  Cos. 

outside  of 
Gceati  r  N.  Y. 

Capital  as  of  Nov.  16 

S 
26,075,000 

8 
63.425,000 

$ 
8,758,000 

8 
7.975,000 

Surplus  as  of  Nov.  16 

38.586,700 

167,632,400 

10,719,766 

10.652,956 

Loans  and  Investments.  _ 
Change  from  last  week. 

296,025,500 
+  739,700 

1,063,433,500 

+  414,800 

90,061,400 
-119.500 

133,766,000 
—39,500 

Specie 

48,015,700 
—SOS.  500 

119,410,500 
—1,418,300 

Change  from  last  week. 





Legal-tenders  &  bk.  notes 
Change  from  last  week 

24,672.000 
+  307.200 

12,356,500 
— 52,500 

Deposits 

339.823.700 

—522.400 

1,112.972.000 
—3,760,100 

95,126,900 

—47.311(1 

140,631.600 

Change  from  last  weck. 

—575,000 

IJcserve  on  deposits 

( lhange  from  last  week. 

93,226,800 

—774,500 

136,846,000 
—2,126,600 

19,310,400 
+  286,000 

18,477,800 

—60,000 

r.  C.  reserve  to  deposits.  . 
Percentage  last  week.. 

27.9' 

28.1% 

15.9% 
16.2% 

21.0% 
20.6% 

13.8% 
13.8% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Vote.— "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  Slate  are  required  by 
law  to  keep  a  reserve  proportionate  W  their  deposits,  the  ratio  varying  according 

to  location  as  shown  below.    The  percentage  of  reserve  required  Is  computed  on 

I  lie  aggregate  Of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 

thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  Certificates,  and  also  exclusive  of  deposits  seemed  in    bonds  Of  the  State 

of  New  York.    The  suite  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  locution,  but  m  tins  case  the  reserve  is  computed  on  ttie  whole  amounl 

of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  ol  New   ^  GTS 

—Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of  Qt 

and  State  Banks.                                           Reserve       which    Resent        which 
Location —                                                                  l,-e,/uiritl    til Cd$ h.Rniuiied.    In  Cash. 
Manhattan    Borough 15%  15%  25%  15% 

Brooklyn  Borough  (without  branches  in  Manhat.).  16%        io%        20%        io% 

Other  Boroughs  (without  branches  In  Manhattan)  15%  10%  15%  7  • ,, '",'■ 

Any  Borough  with  branches  In  Manhattan. 16%         15%         25%         1 

Elsewhere  in  state .109!  6%         16%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY   BANKS    AND    TRUST   COMPANIES. 


Week  ended  Feb.   19. 


Capital. .jNat.  banks\ 

\    Jan.  31.    j 

Surplus  I  State  banks  \ 

1     Nov.  16.    / 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 

Specie _ 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear.-Housc 

Banks. 
ActualFigurcs 


128,350,000 

182,627,500 

1,228,798.500 
+  18,448,000 

1,240,351.000 
+  17,157,900 

266,919,400 
+  1,019.800 

67,186,000 
—1,769,900 

334,105,400 
—750,100 


334,105,400 
—750,100 


26.97% 

27,40% 


24,017,650 


Clear.-Housc 
Banks. 
Average. 


128,350,000 

182,627,500 

1,223,674,900 
+  307,300 

1,236,853,500 
+  1,436,900 

267,513,900 
+  2,537,200 

67,379,800 
—670,700 

334,893,700 
+  1,866,500 


334,893,700 
+  1,866,500 


27.  W, 
26,98r 


25,680.32". 


Stall  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


73,550,000 

176,431.300 

1,150,434,000 
+  495,600 

ol,  114,287,800 
—1,856,200 

125,593,300 
—1,674,400 

620,971,300 

+  11,500 

Cl46, 564,600 
—1,662,900 


22,666,600 
— 849,100 


169,231,200 
—2,512,000 


17.4% 
17,7% 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


201,900,000 

359,058,800 

2,380,108,900 
+802,900 

2,351,141.300 
—419,300 

393,107,200 
+862,800 

88,351,100 
—659,200 

481,458,300 
+  203,600 


22,666,600 
—849,100 


504,124,900 
—645,500 


It  +  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  81,225,289,900,  a  decrease  of  $4,145,400  from  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
S14,797,600  and  trust  companies  $131,767,000. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments. 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

$ 

Dec.    24.. 

2,400,207,6 

2,327,891,3 

356,082,2 

91,086,3 

447,168,5 

468,252,6 

Dec.    31.. 

2,401,557,5 

2,326,424,3 

354,160.6 

89,809,7 

443,970,3 

468,862,5 

Jan.      8.. 

2,385,298,8 

2,326,589,9 

354,561.9 

91,815,0 

446,376,9 

468,123,1 

Jan.    15.. 

2,356,308,2 

2,318,525,2 

367,916,2 

96,164,1 

464,080,3 

484,929,8 

Jan.    22.. 

2,358,677,8 

2,325,319,8 

381,965,4 

96,029,2 

477,994,6 

498,272,7 

Jan.    29.. 

2,369,439,3 

2,345,718,1 

392,381,1 

94.9S5.3 

487,366,4 

507,426,5 

Feb.      5.. 

2,393,980,2 

2,371,517,9 

394,728,5 

90,322,2 

485,050,7 

508,216,7 

Feb.    11.. 

2,379,306,0 

2,351,560,6 

392,244,4 

89,010,3 

481,254,7 

504,770,4 

Feb.    19.. 

2,380,108,9 

2,351,141,3 

393,107,2 

88,351,1 

481,458,3 

504,124,9 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Feb.  19,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  these  figures . 


Banks. 


N.    Y.    City 

Boroughs  of 
Man.&Brx 
Wash.  Hgts 

Century  

Colonial  ... 
Columbia  .. 
Fidelity  ... 
Jefferson... 
Mt.  Morris. 

Mutual 

Plaza  

23d  Ward.. 
Un.Ex.Nat. 
Yorkvllle  . . 
New  Neth'd 
Batt.Pk.Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  - 
Mfrs.'  Nat. 
Mechanics'. 
Nassau  Nat. 
Nat.  Clty.. 
North  Rlde_ 
First  Na1  - 
Jersey  City. 
First  Nat.. 
Hud.Co.Nat 
Third  Nat.. 

Hoboken. 
First  Nat.. 
Second  Nat. 

Tot.  Feb.  19 
Tot.  Feb.  11 
Tot.  Feb.    5 


Capi- 
tal. 


$ 

100,0 
200,0 
400,0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
1,000,0 
100.0 
200,0 
200,0 
300,0 


200,0 
252,0 
1,000,0 
750,0 
300,0 
200,0 
300,0 

400,0 
250.0 
200,0 

220,0 
125,0 


8,447.0 
8,447,0 
8,447,0 


Sur- 
plus. 


$ 

247,4 

151,8 

311,0 

458,9 

159,3 

586,9 

287,6 

328,5 

412,4 

103,9 

915,1 

446.0 

243,5 

148,3 

311,6 


541,1 
797.3 
934,7 
977,3 

586,8 
144.0 
574,4 

1,231,7 
742,3 
3S8.2 

626,1 
235,3 


Loans, 

Disc'ts 

and 

Invest- 
ments. 


Specie 


12,891,4 
12,891,4 
12,968,9 


1,162,0 
1,364.6 
5,374,8 
6,030,0 
1,047,3 
3,542,3 
2,650,2 
3,622,5 
3,609,0 
1,751,9 
8.208,3 
4.126,2 
2,266,0 
1,124,2 
1,960,3 


3,159,5 
5,650.2 
10,889,2 
6,636.0 
4,125,0 
1,777,7 
3,352,0 

4,721,2 
2,681,3 
1,871,6 

2,522,4 
2,638,4 


97,864,1 
98.010,0 
98,167,8 


$ 
139,0 

20,9 
723,1 
548,0 
100,6 

14,7 
492,6 

25,4 

323,0 

163,5 

1,031,1 

43,2 
253.0 
212,2 
411,5 


25,4 
401,7 
303,4 
581.0 
103.0 
133,7 
356.0 

311,2 

122,1 

54,1 

92,5 
89.9 


Legal 
Tender 
and 
Bank 
Notes. 


53,0 
201,2 
480,3 
512,0 

69.7 
497,6 

26,9 
608,5 
418,0 

51,3 

1,000,0 

783 . 1 

84,0 

31,9 

25,2 


410.9 
292,4 
1,161,2 
302.0 
577,0 
103,4 
75,0 

341,8 

35,8 
116,1 

11.4 
81,2 


Deposit  with 


Clear- 
ing 
Agent. 


$ 
192,0 

51,7 
652,4 
560,0 
151,7 
274,1 
352,5 
445,8 
919,0 
213,0 
128,6 
221,1 
258,0 
187,9 

82,6 


356,1 
766,0 
1,398,0 
1,035.0 
437.0 
236,6 
453,0 

2,475,2 
201,5 
545,2 

138,3 

73,1 


7,075.8   8,351,2    12.805,4 
7,365,5   8,415,0    12,150.4 


Other 

Banks 

&c. 


247.3 
123,0 
250,0 

150,6 

100,0 

38,0 

749,0 

195,7 

20,2 

73,4 
195,2 


Net 
Deposits. 


1,158,0 

150,2 

1,607,0 

184,1 

6,787,2 

7,067,0 

1,098,1 

168,2 

3,546,1 

80,8 

3,395.3 

5,2 

4,237,3 

4,790,0 

1,991,4 



8,147,9 

254,8 

5,251,1 

15,0 

2,452,0 

1,156,5 

26,6 

1,816,5 

3,633,0 
6,112.2 
13,868,4 
6,698,0 
4,993,0 
2,098,0 
3,156,0 

6,913,4 
2,413.3 
2,268,8 

2,090,8 
2,991,4 


3,026,7  111737.7 
2.970,9  111274,3 
2,978,3,111045.3 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  "of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 

Capital 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

Jan.  29.. 
Feb.    5.. 
Feb.  11.. 
Feb.  19.. 

Plilla. 
Jan.  29 
Feb.    5.. 
Feb.  11.. 
Feb.  19.. 

$ 

40.300.0 
40.300,0 
40.300,0 
40,300,0 

56,315,0 
56,315,0 
56,315,0 
56,315,0 

S 

194,978.0 
194,599.0 
194,2'.is,o 
194,309,0 

256,484,0 
255.917,0 
258,465,0 
259.746,0 

1                 S 
23.613.0    4,366,0 
22,373.0    4,397.0 
22,456.0    4.162,0 

22,099,0     4,365,0 

70,039,0 
71,864,0 
70,604,0 
70.662,0 

$ 

244,109.0 
247,620,0 
239,640,0 
239,258,0 

300,336,0 
301,081,0 
299.698,0 
307,486,0 

S 

7,053,0 
7,043,0 
7.044.0 
7,041,0 

16,759,0 
16,762.0 
16,738.0 
16.710,0 

• 

183,243,2 
200,261.8 
163,855,3 
167,519,8 

147,455.9 
158.535.7 
119,848,6 
157,279,9 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,022,000  on  February  19,  against  $3,021,000 
on  February  11. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  19;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1910. 

1909. 

1908. 

1907. 

Dry  goods 

$4,386,751 
19,726,542 

$4,041,593 
17,112,156 

$2,935,347 
9,742.312 

$4,248,589 
15,425,221 

General  merchandise 

Total 

$24,113,293 

$25,535,049 
108,819,408 

$21,153,749 

$26,341,093 
87,991,155 

$12,677,659 

$21,387,300 
54,914,944 

$19,673,810 

$28,599,807 
90,248,451 

Since  January  1 . 
Dry  goods ..   

General  merchandise.. 

Total  7  weeks 

$134,354,457 

$114,332,248 

$76,302,244 

$118,848,258 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  19  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK 


1910.                1909. 

1908. 

1907. 

For  the  week 

$10,056,785    $10,908,879 
76,985,000       75,292,827 

$16,704,813 
102,265,232 

$11,683,861 

Previously  reported 

74,936,799 

Total  7  weeks .. 

$87,041,785 

$86,201,706 

$118,970,045 

$86,620,660 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  19 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 


EXPORTS    AND    IMPOPTS    OF    SPECIF;    AT 

NEW    YORK. 

Gold. 

Exports. 

Imports. 

Week. 

SinceJan.l. 

Week. 

SinceJan.l. 

Great  Britain 

135,987 

3,515,976 
500 

$4,873 

4,336 

12,360 

14,604 

$4,590 

France 

406  830 

Germany     

West  Indies 

$10,200 

62,458 

Mexico   

42,838 

515,000 

336,569 

All  other  countries 

135.440 

Total  1910 

$525,200 

1,217,000 

40,180 

$1,019,060 
26,100 

$3,652,463 

12,692,125 

660,080 

$5,671,043 

286,150 

500 

10,285 

$36,173 
197,961 
252,419 

$744 
10.286 
34,539 
12,382 

$988,725 

Total  1909     

993,501 

Total  1908 

6,123,101 

Silver. 
Great  Britain 

$2,606 

France        

188 

Germany    

3.585 

West  Indies       

1,194 

9,995 

257,876 

South  America 

212,325 

All  other  countries 

123,455 

Total  1910 

$1,046,354 

1,062,615 

558,305 

$5,967,978 
6,994.138 
5,729,598 

$57,951 
81.642 
34,928 

$610,030 

Total  1909 

677,399 

Total  1908                 

672,045 

Of  the  above  imports  for  the  week  in  1910,  $2,515 
were  American  gold  coin  and  $44  American  silver  coin. 
Of  the  exports  during  the  same  time,  $525,200  were  Ameri- 
can gold  coin  and  $ were  American  silver  coin. 


gatiMti0  and  ^iw&utinl. 


INVESTMENT   SECURITIES 

Our  eight- page  circular  No.  087  describes  several  Issues  ol  sound 
Investment  bonds  yielding  about  4H  to  5M%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU   STREET.  THE    ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  in  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..   New   York.  CAPITAL  &   SURPLUS.  $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  invited.      Interest  paid  on  Term  Deposits. 

THOMAS  H.  HUBBARD    President. 


Feb.  26  1910.  j 
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Hanker*'    <6<t«tte. 

Wall  Street,  Friday  Night,  Feb.  25  1910. 

The  Money  Market  and  Financial  Situation. — Business  at 
the  Stock  Exchange  has  been  limited  in  volume  and  generally 
of  a  routine  character  throughout  the  week.  Nothing  has 
occurred  to  make  it  otherwise  and  the  market  for  securities 
seems,  after  recent  more  or  less  erratic  movements,  to  have 
reached,  for  the  moment  at  least,  a  state  of  comparative 
equilibrium. 

A  very  fruitful  theme  for  discussion  in  practically  all 
business  circles  continues  to  be  the  National  Executive's 
attitude  towards  some  of  the  most  important  business  inter- 
ests of  the  country,  and  there  is  abundant  evidence  to  show 
that  a  tendency  to  caution  exists  in  all  departments.  To 
what  extent  this  tendency  actually  restricts  operations  it 
would  be  interesting  to  know.  It  may  be  suggestive  to  recall 
in  this  connection,  however,  that  all  the  Fall  River  mills 
have  decided  to  shut  down  one  day  each  week  and  that 
the  Philadelphia  &  Reading  RR.  has  issued  an  order  re- 
ducing the  hours  of  labor  in  some  departments,  owing  to  a 
more  limited  traffic. 

Saturday's  bank  statement  showed  that  the  surplus  re- 
serve had  been  substantially  reduced  and  the  operations  of 
the  banks  with  the  Sub-Treasury  this  week  indicate  a  con- 
siderable balance  in  favor  of  the  latter.  In  view  of  these 
facts,  and  also  of  an  advance  in  foreign  exchange  to  near 
the  gold-export  point,  it  would  not  be  surprising  if,  in  the 
near  future,  the  money  market  should  show  a  firmer  ten- 
dency. Up  to  this  writing,  however,  rates  continue  about 
as  heretofore  quoted. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3%.  To-day's  rates  on  call  were  2%@3%.  Com- 
mercial paper  quoted  at  4@4%%  for  60  to  90-day  endorse- 
ments, 4J4@4J^%  for  prime  4  to  6  months'  single  names  and 
4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £692,368  and  the  percentage 
of  reserve  to  liabilities  was  51.87,  against  53.04  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
Feb.  10.  The  Bank  of  France  shows  an  increase  of  3,900,000 
francs  gold  and  2,575,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus   

Loans  and  discounts 

Circulation   

Net  deposits __ 

U.S.  dep.  (incl.  above) 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits 


Surplus  reserve  - 


Surplus  excl.  U.  S.  dep 


1910. 

Averages  fur 

week  end  in  ii 

Feb.  19. 


128,350,000 

182,627,500 

1,223.674,900 

50.030,600 

1,236, S53, 500 

1,692,600 

267,513,000 

67,379,800 

334,893,700 
309,213,375 


25,680,325 


26,103,475  Inc. 


Differences 

from 

previous  week. 


Inc. 
Dec. 
Inc. 
Dec. 
Inc. 
Dec. 

Inc. 
Inc. 


307,300 
479.400 

1,436,900 
11.700 

2,537,200 
670,700 

1,866,500 
359,225 


Inc. 


1,507,275 
1.504,350 


1909. 

Averages  for 

tct  1 1;  i  tiding 

Feb.  20. 


126,350,000 

168,258,900 

1,319,330.100 

48,770,000 

1,373,778,900 

2,909,200 

275,685,800 

81,304,000 

356,989.800 
343,444,725 


1908. 

Averages  for 

week  ending 

Feb.  21. 


13,545,075 
14,272,375 


124,350,000 

159,561,100 

1,143,969,700 

66,187,700 

1,1 4t',.291.400 

59,329.100 

258,374,800 

60,666,(100 

319,041.400 
286,572.850 


32,468,550 
47,300,825 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department  showing  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  exchange  rates  have  tended 
upwards  during  the  current  week.  The  supplies  of  remit- 
tance are  very  light,  and  there  has  been  a  considerable  in- 
quiry on  account  of  obligations  maturing  abroad.  The 
feature  of  the  market  is  the  active  trading  in  options. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  60-day  and  4  87^2  for  sight.  To-day's  (Fri- 
day's) actual  rates  for  sterling  exchange  were  4  8450(5  4  8460 
for  60  days,  4  8675@4  8680  for  cheques  and  4  8705@4  8710 
for  cables.  Commercial  on  banks  4  8425@4  8440  and  docu- 
ments for  payment  4  84  @  4  85.  Cotton  for  payment  4  84  J^ 
@4  84jj^  and  grain  for  payment  4  84%@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%@5  18%  less  1-16  for  long  and  5  16%  less  %<5 
5  16%  less  1-16  for  short.  Germany  bankers'  marks  were 
94%@94  13-I6  for  long  and  95  3-16  less  l-32@95  3-16  for 
short.  Amsterdam  bankers'  guilders  were  40.08@40.10 
for  short. 

Exchange  at  Paris  on  London,  25f.  17}4c.;  week's  range, 
25f.  18%c.  high  and  25f.  17c.  low. 

Exchange  at  Berlin  on  London,  20m.  40pf.;  week's  range, 
20m.  46%pf.  high  and  20m.  45pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  1  ays. 

Higli  for  the  week 4  84K 

Low  for  the  week 4  84  y. 

Parts  /tankers'  Francs — 

Hlch  for  the  week 5  18 'i 

Low  for  the  week 5  19?*  lews  1-32 

nut  Bankers'  Marks — ■ 

H It'll  fur  the  week 94 % 

Low  for  the  week !U    . 

i  ■,/■,/.  idiim  Bankers'  Outliers — 

High  for  the  week 40  02 

Low  for  the  week..... 40 

The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Chicago, 
5c.  per  $1,000  premium.  Boston,  10c.  per  $1,000  discount. 
San  Francisco,  $1  25  per  $1,000  premium.     St.   bonis,  35c. 


Cheques. 
4  B685 
i  864S 

Coft 
l  8710 
l  8665 

:  16  h  let     i    1  ' 

5  17'. 

5  16      l« 

95  3-16 

.  3-1  1 

40  lo 

10  01 

10  15 

in  in 

per  $1,000  premium.  Charleston,  buying,  par;  selling, 
1-10  premium.  St.  Paul,  50c.  per  $1,000  premium.  New 
Orleans,  commercial,  $1  per  $1,000  discount;  bank,  90c.  per 
$1,000  premium.  Savannah,  buying,  75c.  per  $1,000  dis- 
count; selling,  75c.  per  $1,000  premium.  Montreal,  3134c. 
per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1,000  Virginia  6s def. trust receiptsat  50. 

Little  need  be  said  about  a  bond  market  in  which  the 
volume  of  business  is  so  small  and  net  change-  o  generally 
limited  to  small  minor  fractions.  Daily  transactions  have 
averaged  a  little  more  than  $2,500,000  par  value,  in  which 
only  a  few  issues  have-   been   in  any  way  conspicuous. 

Among  the  latter  are  American  Telephone  &  Telegraph 
4s,  which  advanced  from  102%  to  106  l/i  on  sales  which 
aggregate  a  large  amount.  They  close  at  104%.  Erie  con  v. 
4s,  Series  B,  sold  at  72,  an  advance  of  1  %  points  from  last 
week's  closing  price.  American  Tobacco  4s  have  declined 
over  a  point  and  several  other  issues  are  fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  tha 
Board  include  $1,000  3s  reg.,  1908-18,  at  102%  and  $1,000 
4s  reg.,  1925,  at  115J4-  The  following  are  the  daily  closing 
quotations;    for  yearly  range  see  third  page  following. 


2s,  1930 registered 

2s,  1930.-- coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 .coupon 

2s,  1936. Panama  Canal  regis 
2s,  1938_Panama  Canal  regis 


Interest     Feb. 
Periods       19 


Q — Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
(J— Feb 
Q— Feb 
Q— Nov 


*100M  *100U 
*10QH  *100?<f 
*W2'A  *  1025-4 


Feb. 
21 


Feb. 

22 


10214 

'■  1  11'.. 

*100 

*100 


*  10214     Holi- 

*\uy    day 

I  I!  I  ' 
*100 
*100 


Feb. 
23 


*001 
*101 

♦102M 
*102H 

M!1L, 

*wky2 
*  100  y2 


Feb. 
24 


Feb. 
25 


*101  *10Hi 
*101  *101M 
102%  *102k' 
*102^  *102% 
Mil'.,  115& 
Mil'.,  *114M 
*100%  *101 
M005-8  *101 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  unusually  dull  and  the  movement  of  prices  generally 
unimportant.  Wednesday's  business  was  the  smallest  since 
July  26th  and  the  average  for  the  week  is  far  below  that  of 
recent  months.  Moreover,  there  has  been  almost  no  change 
in  the  tone  of  the  market  from  day  to  day  and  few  special 
features. 

Among  the  latter,  Louisville  &  Nashville,  Atlantic  Coast 
Line.  Colorado  Southern  and  American  Telephone  &  Tele- 
graph have  been  conspicuous  for  an  advance  of  from  nearly 
3  to  5  points.  Brooklyn  Rapid  Transit  sold  to-day  at  77, 
as  against  73%  on  Monday,  and  .New  York  Central,  Southern 
Ry.  preferred  and  Canadian  Pacific  have  been  strong  fea- 
tures. At  the  same  time  Reading  is  Zx/i  points  lower  than 
last  week,  Central  Leather  is  down  2  points,  General  Electric 
2%  points  and  St.  Paul,  Great  Northern,  Baltimore  &  Ohio, 
Rock  Island  and  Smelting  &  Refining  are  substantially  lower. 

For  daily  volume  of  business  see  page  551. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  t  tiding  Feb.  25. 


Sales 
for 
Week.i      Lowest 


Range  for  Week. 


Ann  Arbor 

Preferred 

Batopilas  Mining 

Buffalo  &  Susq.,  pref._- 
Can  Pac  subscrip  1st  pd_ 
Cent  &  So  Amer  Teleg-  - 
E  I  du  Pont,  Powder,  pref 
General  Chemical 

Preferred 

Horn  Silver  Mining 

N  Y  N  H  &  H  subscrip 

receipts  first  paid 

St  Jos  &  Or  Isld,  2d  pref 
St  L  &  S  F— C  &  E  III 

new  stock  trust  certs. 
South  Porto  Rico  Sugar- 
Twin  City  RapTr.,  pref.1 
United  Cigar  Mfrs.,  pref. 
Utah  Copper  rights ■ 


lOO;  25  Feb 
750|  48^  Feb 
100  S3K  Feb 
.r>oo  26  Feb 
20173H  Feb 


13 

10 

200 

300 

175 

2,453 
100 

7 

155 

100 

100 

5,900 


1 18  Feb 
86%  Feb 
109  Feb 
105H  Feb 
75c.  Feb 


Highest. 


25 

52 

S3M 

35 

173H 
118 

86H 
19109 

24  105  i-S 

25  75c. 


148M  Feb  21 
38      Feb  21 

60      Feb  23 

S4       Feb  21 

145       Feb  21 

109  H  Feb  21 

3-32  Feb  23 


Feb  25 
Feb  25 
Feb  21 
Feb  19 
Feb  23 
Feb  24 
Feb  21 
Feb  19 
Feb  24 
Feb  25 


149H  Feb  23 

38      Feb  21 

62      Feb  21 

84      Feb  21 

145      Feb  21 

109^  Feb  21 

5-32  Feb  21 


Range  since  Jan.  1. 


Lotrest. 


25 

S3 

26 

173y2 
115 

85 

94 
103 

75c. 

145 
38 

60 

81H 
145 
107»j 

3-32 


Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 

Jan 
Feb 

Feb 
Jan 
Jan 
Feb 
Feb 


Highest. 


25 

52 

S3M 

35 
175 
120 

88 
110 
W5y2 

75c. 

149^ 

39 '  j 

63 

85 
145 
109  H 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 

Feb 
Jan 

Feb 

Jan 
Jan 
Feb 
Feb 


Outside  Market. — With  the  exception  of  a  slight  increase 
in  the  late  trading  in  a  few  of  the  mining  issues,  "curb" 
market  conditions  this  week  were  exceedingly  dull  and 
featureless.  Price  fluctuations  were  slight  and  irregular. 
Boston  Consolidated  weakened  from  19%  to  19\{  and  re- 
covered to  19%.  Butte  Coalition  sold  down  from  24%  to 
24  and  up  to  24%.  Chino  Copper,  after  advancing  from 
13%  to  13%,  jumped  to  14%  and  to-day  to  15%.  Giroux 
moved  up  from  9%  to  10%.  Greene  Cananea  gained  a  point 
to  10%  and  ends  the  week  at  10  x  ■>.  Miami  Copper  rose  from 
23%  to  24%  and  closed  to-day  at  24%.  Nevada  Consoli- 
dated moved  between  22%  and  23  and  finished  to-day  at 
22%.  Ohio  Copper  weakened  from  1  3-16  to  4.  Cobalt 
Central  from  25%  reached  26  cts.,  but  dropped  to  IS  cts.. 
the  final  figure  to-day  being  19%.  Goldfield  Consolidated 
advanced  from  7%  to  7  15-16  and  finished  to-day  at  7%. 

Kerr  bake  went  down  from  9%  to  9' sand  tip  to  9%.  Nipis- 
sing  advanced  from  10  1-16  to  IOJHj.  Business  in  industrials 
has  dwindled  to  an  extremely  quiet  stale.  American  To- 
bacco  gained  1  points  to  409,  bul  1  share  sold  to-day  at  100. 
American  Writing  Paper  common  advanced  from  2 ;  i  to 
3%,  the  preferred  going  up  2  points  to  29.  Sears,  Roebuck  & 
Co.  common  rose  .'? '  •_,  points  to  163%.     Standard  Oil,  after 

an  early  advance  from  617  to  (>'_'(>.  ran  down  to  616,      United 
Cigar  Mfrs.  common  declined  from  86  to  84K,  recovered  l" 
87  and  eased  off  finally  to  N6%.     Western   Pacific  5s  were 
traded  in  up  from  97  J  s  to  97:is  and  down  to  '-'TV 
Outside  quotations  will  be  found  on  page  .r>.">i. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weeklv  and  Yearly 


OrCUI'YIfMJ     TWO     l'A(iK- 


.  |  a    —  nit;  II  EST    AND    LOWEST    SALE    PRICES 


J      .  19 


U53a  net? 

10:;..,  10378 

iaa  i3ii; 

112S8  1131s 

*92  94 

733-1  VH,s 

1SUU  ism- 

*66  68IJ 

♦296  310 

83»j  Sl"> 

*56  60 

* 69 


Feb    21 


3H'    82 
*57'a    58U 
146     1471s 
*1U1>4  L621 
157i2  1581g 
*200     210 
♦  160      162 
*165      170 
*33j        434 
*8        101 
78        78 
♦99      110 


60 

*so 

*79 


G058 
8212 
81 


11518 

111.. I, 
130 
ill's 
93 

V->'s 

17t-4 

B 

W4 

08 


1 1 578 
in:;-.s 

130 
1121 

93 

73»4 

lb    :6 
I,    '• 

300 

i.H.1 

68 

09 


'J  IICSClH  I 

ten.  22 


17634  1771 

* 010 

4U'  421, 

79U  7912 

*60  01 

16  16 

*281'  291' 

29lJ  2934 

4033  465« 

3518  3518 

13634  1371s 

71  7H2 

*'.'.'.'.  ldijii 

*.  ..  9934 

*102  115 

*8018  90 

*143  145 

22  227S 

5512  5634 

2314  233s 

43  43 

*78  81 

3S12  3£l2 

*69  69i2 

*20  24 

60  60 

*62  70 

15012  152l2 

*135  138 

18  18 

45I4  451 

§78  78 

14234  142'8 

*152  157 

9H2  9n2 

4334  4458 

*7H4  73 

7012  7114 

*130  137 

*601'  63 

27l8  2714 

120?8  12214 

*56  60 

*100  118 

* 92 

160  160 

4534  463s 

101  10214 

91  91 

13614  1367s 

*111  115 

*100  115 

*109  113 

I33I4  134Sg 
97=4     9734 

*110  120 

16878  17134 

*91  92 

107  107 
4912     5078 

88  881 2 

70  70 
5012    61 
2934    3058 
7334    745s 

12514  127l8 

29  2938 
0534    66 
3012     3034 

914  10 

*1U2  13 
44S8     4434 

66  66% 

11312  1131" 

18t38  18884 

100  1011- 

*361'  381 ■> 

68  68 

Z134  2214 

4734  483S 

4814  483] 

♦514  584 

•  10  12 

*6  61" 

*48  51  " 


3134    32 
58        5834 
145      14638 
I6H4  16212 
157      157U 
*200      215 
160      160 
*160      170 
*312       412 
*734       912 
*77l8    79 
*99      110 
5912    61 
*75        8212 
*79        81 
17558  17558 

* 610 

4018  41 
§80  80 
*62  ... 
*1514     I6I4 

"28?8    ~2~9_ 

4534    4614 
*33        36 
I36I4  137 
6978     7012 
15        15 
93       93 

; 9934 

*102      115 
*8618    90 
140      144 
2134    221' 


54 14 
*2212 

23 

4212 

421" 

*78 

81 

38 

38 

*69 

70 

23 

23 

60 

6H4 

*62 

70 

14912 

151 

*135 

138 

*16 

23 

*44 

46 

*75 

85 

142 

14234 

*152 

156 

*9H2 

92 

43 

437g 

*71U 

73 

706g 

71 

*130 

137 

*61 

63 

27 

27l8 

12012  12214 

*56 

60 

*100 

118 

* 

92 

§160 

160 

45 

455g 

10034 

IOII4 

90 

*J018 

13534 

13G->S 

111 

111 

*100 

110 

*109 

114 

13234 

133">8 

9712 

9734 

*110 

120 

16S 

1703S 

91 

91 

10612 

1061' 

4838 

4958 

*86 

8>1" 

*681" 

70 

497g 

SO 

30 

30l8 

74 

74 

12434 

12614 

2858 

29 

6518 

651" 

2!  -u 

30 

*8l2 

91" 

*m2 

13 

44 

44 

06 

06 

1131" 

1133, 

18518  I87I4 

§10U4 

Mil-, 

37 

37 

08 

08 

2U4 

21S8 

46I4 

478s 

4712 

48'8 

5I4 

5>4 

*10 

12 

6I4 

lil, 

4934 

4U34 

II  ei.ncsdti'i 
J-eb.  23 


11 51 8  11534 
)u;si"  lii.ii- 
130      1301; 
1118s  11- 
♦9212    93 

73»s     7  1 
180S8  1807g 
*6634     (,M- 
*290      300 

8312     83'S 
*56        00 
09 


/  Hurst  1 1 
Feb.  24 


3U' 

*5734 
145 
I6U4 
15034 
*205 

16H2 
*160 

*312 

*8 

7812 
*99 

6H2 
*80 
*79 
176 

"4034 
*79 
*62 
*15 

29 

29 

4612 

13614 

70 


3134 

58I4 
146l4 
16H" 
1573« 
210 
16212 
170 
412 
912 

8OI4 
110 

62=8 

82 

81 
177 
010 

41V 

80 

66 

16 

29 

2978 

4634 

1~3~634 
70 


*92 
*102 

*8618 

14212 
2158 
5478 

*22 

*42 

*78 
38l8 
69i8 
2234 
Ol34 

*62 

15H" 
*134 

*16 
4434 
80 

14234 
*152 
9H2 
43 

*71 
703j 
*130 

*61 
27 

1213S 

*56 
*100  . 

159" 
4518 
10012 
*S8 

mi 

*ioo 

*108 
133 

98 

*110 

1091" 

*90 

*104 

49 

8614 
*68 

4934 

2912 

73 
1251" 

2834 

6458 

30U 
9 
*11 
*42 

OB 
11334 

185's 

10H' 
37 
07l2 
211' 
4634 

*4734 
538 

*10 


H'Vs 
Kl.il" 
130 

I  1  l-'.s 
.,11., 

v:-'i 

6684 

-    " 

8312 
*56 


1  li  ' 

in.,. 

133's 

1  121; 
93 
768 

1828s 
681 

..  hi 
8488 
68' 
09 


/  r Mai/ 

Feb.  2.r> 


1  I..:., 
10.   I 
1  3  1  "4 
112 

*9H" 

75 

18212 

*6  ■  1 
*29u 
8378 
58 


1 1 6'8 
in.;-, 
133I4 
1 1 2*8 
93 
77 
183 
68I2 
300 
841 
581 
0U12 


3H2 
*571" 
14518 
16Hj 
15034 
*205 
*160 
*162 
412 
*8 
80 
*99 
63 
*80 
*79 
M74 

"il" 

79 

*63l2 

*15 

*2812 
2912 
4612 

*35 

13614 
6912 


31 34 

58 
14684 
16H" 
15734 
210 
165 
170 
412 

10 

80 
110 

65 

8OI2 

81 
178 
610 

411 

7918 

66 

16 

29 

3018 

467 

36 
136"8 

6934 


921 

93 
118 

90 
1421' 

22 

56 

23 

43 

80 

381' 

69l8 

2234 

613.1 

07 
1525S 
138 

2U2 

4434 

80 
14234 
150 

91l2 

4338 

73 

71 
137 

62 

2714 
12258 

62 
118 

92 
1591_ 

4518 
1011 

92 
1365s 
115 
110 
114 
1335S 

991 
115 
17078 

9H 
110 

50 

87 

70 

4978 

2912 

733S 
126U 

2S7S 

645 

301 
9 

121 

44I4 

66 
114 
1871s 
10H" 

37 

071- 

2134 

47>r 

49 
538 

12 
61" 

4934 


*92 
*102 

*80l8 
*141 

2U2 

56 
*22 
*4H2 
*78 

37?8 
*69 
*22 

01 

l52~ 

137 

*16 

4212 
*72 
142I8 
*152 

9H2 
4314 

♦70 

70U 
130 
*60 

27 
121U 
*57 
*100 

i5978 
45 

IOOI2 

*88 

136 
*109 
*100 
*108 

13314 
99 
*110 

16Sr.g 

*90 

105 
49 
86 

*68l2 
50 
2914 

*73 

1255g 
28l2 
65I4 
3014 
9 
11 
4)1.1 

*65l2 

1137g 

1 8578 

101 

*36 
G()l" 
2134 
461" 
47'2 
*ol4 

♦10 
*534 

*48 


31&8 

*5712 
14584 

16112 
15612 
*205 
*160 
*162 
412 
*8l2 
*S0 
*109 
6334 
*8U2 
*80 
*17212 
* 
~4034 
§80 
65 
16 
*28 
2934 
4714 
3012 
13612 
6912 


31?>8 

l': 

16i»i 
157 
210 
11,5 
170 
434 

11 

82 
110 

653, 

8212 

81 
17612 
610 

4H4 

80 

65 

16 

29 

30l4 

4712 

37 
13658 

70 


•cues  01 

itu 

Week 

bliurcs. 


40,200 

2,800 
4,400 
9  42S 

'  'nil. 

44.02S 
8,691 


20,400 
450 


STOCKS 

NEW  YORK   STOCK 

EXCHANGE 


tiangt  Binu  Januaiy  1. 
On  btuv  ol   ll),i-"iiar:  1.013 


1,780 

900 

18,500 

600 

6,435 

"~o66 


97 

9934 
118 

90 
142: 

2234 

5678 

23 

4212 

80 

3814 

091- 

24" 

01 

15512 

137 
23 

43I4 

80 
1421g 
156 

9 11 2 

4334 

73 

71 
137 

62 

2718 
1225g 

61 
118 

92 
15978 

45% 
1018s 

92 
1361' 
114 
110 
114 
13378 
1001" 
115 
1703s 

911" 
110 

50 

87 

70 

501" 

291" 

7334 
127 

29U 

661" 

301" 
91" 

11 

44I4 

001" 
11378 
I8884 
IOII4 

371 

1)7 

2134 

471 

48 
534 

12 
7 

50 


* 92 

*92  9934 

*102  118 

90  90 

142?8  143 

22  23 

5584  56a8 

*22  23 

4H2  4234 

*78  SO    , 

37»g  3812' 

*G9  70 

*22  2312 
*61        0134 

G6I4     07 
15312  15512 

H35  137 


*16 

45 

*70 


21 
45 
85 


143  14312 
153l8  15414 
*91l2    92 

43l2  44l8 
§73       73 

71        7158 
*133      137 
*62        6334 

27l8  2712 
122  12258 
*56        62 

100  118 
*87  93 
15912  15034 

451'     46 

101  10234 
*88        92 
136      136U 

*109      114 
*98      108 
1108      114 
13358  13418 
100l2  1031 2 
nio     115 
1G81»  170 
*90        9H8 
104      104 
49I4     50l8 
*8612     88I2 
*6812    70 
497g     5012 
29        291 
73U     7314 
12618  127!g 
29        29i8 
66        661 
301g     30! 
*9       10 
nig    iiis 

4318     44I4 
66        6612 
114      1143S 
I87I4  18!  "i 
10034  10034 
*37       38 
*67        681 
2H2    2134 
47        48 
4834     4834 
*5l4       584 
*10       12 
*534       61 
4912     491 


700 


2,300 


6,415 


Railroads 

A  ten  Topcka  &  SanlaFc- 
J)o  prei 

Atlantic  Coast  Line  int.. 

Baltimore  &  Ohio 
Do  prct... 

UrooUlyu  Hapid  'I'rans't. 

('anadlau  PacMJc 
Canada  Southern 

Central  of  Aew  Jersey 

Chesapeake  &  Ohio 

Cliicajjo  &  Alton  KK 

Do    pre! 

Chic  G  VVes  ctts  dep  3d  pd 

Do  prei  "B"  ctfs  3d  pd. 
Chic  Gt  Wesu  trust  rtfs.. 

Do  pret  trust  ctls 

Chicago  Milw  &  St  lJau-_ 

Do    pref 
Chicago  &  North  Western 

Do    prel 

Chic  St  P  Minn  &  Omaha 

Do    pret 
Chic  Un  Trac  ctts  stmpd 

Do  pret  ctts  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    prel 

'-  olorado  &  Southern 

Do  lrt  preferred 

Do  2d   preferred 


rllO'-Feb  ;, 

102I"  Feb  ^ 

li;„i"Feb  8 

10858  Feb  1 

9       Feb  4 

G8>2  Feb  7 

17084  F'eb  8 

0?     F'eb  11 

290     F'eb  3 

77lg  Feb 

54     Feb 


m-iiusi 


124'gJan  3 
104l4  Jan  10 
1371' Jan  5 
Ho'sJan    8 

94     Jan     7 

•  D'iJan     3 

183 1 4  F'eb  14 

70  Jan  < 
312     Jan 

92     Jan 

0684  Jan 


700 

6~,350 
530 
110 
400 
100 
11,950 

3,000 
400 

7,200 

2,000 

1 

100 

100 

'"360 

983 

21,500 

20,000 

600 

1,600 


1,200 
100 
300 

1,000 

400 

20,88, 

100 

100 

1,200 
120 

2,245 

220 

400 

11,660 

30 

6,300 


0,973 
40,912 


Ha 


1,537 
4,100 

12,400 

500 

7,376 

100 


Delaware  &  Hudson... 
eiaware  Dack  &  West. 
Denver  &  Rio  Grande... 

Do    pref 

Detroit   United 

Duluth  So  Shore  &  Atian 

Do    pref 

IVrie 

-Ej     Do  1st  pref 

Do  2d  pref 

Great  Northern  pret 

Iron  Ore  properties.. 
Green  Bay  &  W.  deb  cttB 
avana    FJectric 

Do    prei 

Hock  Val  J  F  M  <Sc  Co  rets 

Hocking  Valley  pref 

Ilinois    Central 

nterboro-Aletropoiitan 

Do  pret 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs,  pret 
ansas  City  Southern- 
Do  pref 

Lake  Krie  &  We.tern.. 
Do  pret 

Long  Island 

Louisville  &  Nashville.. 

\\  anhattan  Elevated 

i'J-etropolitan    Street 

^Minneapolis  &  St  Lou's 

Do    pref 

Minn  St  P  6:  S  S  JUarie. 

Do    prei 

Do  leased  line  ctts.. 

Mo  Kansas  &  Texas 

Do    pre! 

Missouri    Pacific 

Nash  Chatt  <Sc  St  Louis, 
at  Rys  of  Mex  1st  pret 

Do  2d  pref 

N  Y  Centrat  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pret 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &    Western 

Do  adjustment  pret 

Northern  Pacitic. 


51,245 
15,630 


Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pitfb  Cin  Chic  &  St  L._ 
Do    pref 


478,850 

100 

700 

72,100 

1,500 

175 

1,200 

1,000 

900 

56,700 

7,100 

3,300 

1,800 

900 

300 

1,500 

1,700 

1,140 

'304,170 

3,808 

600 

800 

2,900 

18,700 

2,500 

400 


100 
400 


IJacitic  Coast  Co. 


13*2  Jan 

30    Jan 
27     Feb 
52     F'eo 
xlMh  Feb  10 
IUII4  Feb  .3 
152:>s  F'eb    4 
200    F'eb    - 
145     Jan  19 
170    Jan    - 
4     Jan  28 
7%  Feb    7 
77     J  an  2o 
1001'  Feb 
54l"i-eb    8 
80     Jan  2o 
79i2Feb    ; 
IGSI2  Feb 
590     dan  1 
36     Feb 
76'2  Feb 

61  dan  1 
14  Feb 
24  Feb 
25I4  F'eb 
4134  Feb 
3-38  Feb 

.rl3034d  .11  1 
63I"  Feb    b 
14i2  Feb 
8812  dau 
941"  Jan 

102  '  Feb 
SO     Feb 

I38i4  Feb 

18  F'eb 
45i8  Feb 

19  Feb 
39  Feb  ;• 
80  F'eb  18 
33I2  F'eb  8 
U7     Jan  id 

20  Feb  ■ 
55     Feb    8 

62  Feb  u 
141'4  Feb  ._ 
134     F'eb 

17  Feb  10 
42  F'ea  10 
80     Feb  .4 

130!4  dan  lii 

150  Jan  2ti 
91  Feb  , 
38  F'eb  8 
69i"  Jan  25 
65>4  Feb    3 

130  dan  U> 
uo  Feb  3 
2438  Jaii  15 

H47s  FeD  3 
..7';,  Feb    3 

10984  dan  21 
96     Feb    4 

154i2Jan  19 
43I4  Feb 
95  Jan  25 
88    Feb    2 

13112  Jan  19 

107     Feb  15 


Han  1     w  /  renou! 
1  sir  (1909p 


185 

GOO 


84 
66 


-4'4  Jan 

30     Jan 

3678  Jan 

04i8  Jan  11 

1583s  Jan 

172i4Jan    3 

18212  Jan    3 

225    Jan    0 

162l2  Feb  23 

$17ui4  F'eb  l-> 

63s  J  an    4 

1214  Jan    4 

M'-'sJan    0 

104     Jan  15 

o534  F'eb  25 

82i4  J  an    8 

L     Jan    o 

Jan    3 

Jan    6 

Jan    3 

Jan    3 

Jan  27 

1834  Jan    3 

34\sJan    4 

34J8  Jan    5 

52i2Jan    5 

4134jan    5 

14378  Jan    3 

80i2Jan    4 

18    Jan    3 

90    Jan  31 

99    Jan 

11878  Jan 

90    Jan  1 

147     Jan 

25i2Jan  11 

02. s  Jan  12 

30    dan    3 

5414  Jan    .-• 

80    Feb  IS 

44i4dan    3 

71    Jan    4 

2584  Jan    6 

0-84  jan    3 

69    Jan    6 

15934  Jan    5 

138i2Jan    8 

25    Jan  14 


!  leading 


1st  pret 

2d   pref 

flock  Island  Company.. 
Do    pret 

St  L  &  San  Ft,  1st  pret. 
Do  2d  pref 

St  Louis  Southwestern.. 

Do    pref 

Southern  Pacitic  Co 

Southern  v  tr  cfs  stmpd 

Do    pret  do 

'Pexas  &  Pacific 

JLbird  Avenue  CN    *)_. 
ioledo  Railways  &  Light 
foiedo  St  L  &  Western. 

Do    pret 

fwin  City  Rapid  Transit 

Union    i'acitie 
Do  pref 

unit  Rys  lnv't  of  San  li 
Do    pre! 

Wabash 
Do    pret 

West  Md  rects  4th  paid. 
\\ beefing  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pret 

Wisconsin    Central 

Do  pref  Trust  Co  ctfs 


105  Feb  14 
8 
8 


12bi4  F'eb 
95     Feb 


rl54     Jan  . 
9038  Feb    7 
9934  Jan  20 
3858Jan  2o 
81     Jan  2o 
0838  Feb    3 
4j     Feb 
241"  Feb 
G934  Feb 
1197g  Feb 
2584  Feb 
0    Feb 
101"  Feb 

8 ~  Feb  1 

10l8  Feb    8 

42     F'eb    8 

62 1-  Feb    4 

/111     Jan 

17Si"Feb    8 

90     Feb 

33    Jan  25 

56I2  Jan  15 

1S34  F'eb 

39'j  Feb    8 

45     F'eb    8 

5    Jan  31 

9    j"an  31 

514  Jan  31 

45i2  Feb    4 


97's  Jan 
IOOU  Jan 
1071"  Jan 
1031'  F'eb 
91  "  Nov 
G7     Jan 
H05     Mch 
G0I4  Jan 
215     Feb 
55Sg  Jan 
6778  F'eo 
70     Nov 
//8     Aug 
/,13ff  Aug 
3li"  Dec 
5884  Dec 
141     Feb 
1581,  Mch 
173i8  Feb 
^us    Men 
148     Apr 
1661"  Jan 
31"  Dec 
734  Dec 
68     Jan 
100     Jan 
51     Oct 
76t"  Jan 
73i7  Jan 
16734  Feb 
535     Feb 
37os  Jan 
79i2  Jan 
5«     J  an 
14lj  Nov 
28     Feb 
228s  Mch 
361"  Men 
•>Sl"  Mcb 

136  >s  Feb 
65l8  Mch 
131"  Nov 
39  ~  Feb 
83'g  Feb 
97  May 
88     Apr 

137  Feb 
llos  Mcb 
3634  Mcb 
2034Nov 
48  Sep 
7434  F'eb 
37  Feb 
0778  Feb 
191,  Feb 
48  "  Jaa 


334  Jan    1 
80     Feb  24 

144     Feb  17 

15414  F'eb  .5 
'^184  dan  3 
61i8  Jaa  I 
74.>s  Jan  5 
7238  Jan    6 

139  Jan  8 
64  Jan  3 
2858  Jan  2o 

125i2Jan  8 
o5i2Jan    4 

10934  Jan  21 
98    Jan  19 

10078  Feb  1 
60    Jan 

10234  Feb  2 
91    Feb  19 

14o38Jan    3 

11834Jan  12 


118  Jan  3 
137i8Jan  3 
103i2Feb  25 


17214Feb  18 

931'Feb  17 

11012  Jan 

67I4  Jan 

9H2  Jan 

73    Jan 

00    Jan 

34i2  Jan 

7,i2  Jan 

il38i4  Jan 

3334  Jan 

75    Jan 

3634  Jan 

19i2Jan 

1534jan  12 

5438  Jan 

72i4  Jan 

117i2Jan 

20434  Jan 

10334  Jan 

4214  Jan 

72ssjan 

2734  Jan 

61    Jan 

.Ian  19 
]0  Jan 
23  Jan  3 
13'2Jan 
52    Jan  lo 


59 
zl21 
137 
18 
51 
M 


Jan 
.ian 
Dec 
J'ly 
Sep 
Mcb 


I32i2  Jan 

147  Apr 
89  J  IF 
351,  F'eb 
71  F'eb 
05     Feb 

1221'  Jan 
441' Apr 
2i    Dec 

HOI2  Fel) 
481"  Mch 

100  "  Feb 
76i4  Apr 

154  JNov 
42i4  F'eb 
84i4  Jan 
85is  Men 

13314  Feb 
76     Mch 

100     Mch 

88  Mch 
l26ig  F~eb 

S6i"  Jan 
104  "  Feb 
118    Feb 

89  Mch 

90  Feb 
2078  Feb 
575S  Feb 
G5U  Mch 
36  Feb 
20i2Feb 
4  7i"  Jan 

1148s  Feb 
22  Feb 
60  Jan 
30  Feb 
1214  Dec 
7  May 
43  Feb 
6434  Feb 
95      J  an 

17210  Feb 

194  "  Mch 
30  Feb 
50U  Feb 
15  Feb 
41     Feb 

i21     Oct 

5    J  iv 

i5fi  J'iy 

til"  J'ly 

36'g  Jau 

Wi  Mch 


Oct 
I003j  J'ne 

1431"  Aug 

12214  J'ly 
91;  Apr 
82?8  J'ne 

1893s  Oct 
7014  Nov 

323' '  Sep 
91U  Dec 
7434  Apr 
7812  Mch 
2438  Dec 
317-  Dec 
3738  Dec 
6434  Dec 

165>g  Sep 

181     Aug 

1981'  Aug 
§230     Aug 

167     Aue 
518J    J'fy 

7     Jan 

18i4  Jan 

S3i4  Dec 

105    Men 

68I4  Jan 

86     May 

841'  Jan 

200     May 

(,80     Apr 

54     Apr 

90    Feb 

7134  Aug 

21     Jan 

3bi2  Jan 

39    J'ne 

5634  An? 

46     Aug 

1577g  Aug 

8SI2  Aug 

21     Dec 

103     Deo 

100     Dec 

126     Aug 

94I"  J'ne 

162l8  Aug 
257g  Dec 
6358  Dec 
36  Apr 
62  Apr 
82  Sep 
£014  Aug 
7512  Aug 
1'91,  Aug 
6478  J  'ne 
71U  Dec 

162U  Aug 

I53i2  Jan 

42    Jan 

65    Jaa 

yj    Jan 

li'ii"  Jan 

1641'  Autr 

94  Dec 
501"  Oct 
78I4  Oct 
?7l2  Aug 

142  Dec 
64  Dec 
26S8  May 

14734  Aug 
69     NOV 

100     Feb 

95  Nov 
17434  J'ne 

5558  J'ne 
102    Dec 

921'  J'ly 
159I2  Aug 
llbi"  Dec 
H06  Sep 
115  Deo 
15H4  Sep 

997s  Deo 
II6I4  Sep 
17338  Sep 

96  Aug 
117i2  Dec 

81  "  Deo 
9434  Deo 
74  Dec 
603.  Sep 
353s  Dec 

82  Dec 
139l8  Aug 

34  Aug 
75I2  Dec 
401"  Aug 
42'"  Jan 
1538  Jan 
547g  Oct 
74I4  Jan 
110i4  Dec 
219  Aug 
1181"  Aug 
47  Sep 
77  Sep 
1,  %  DeC 
6I84  J'ne 
56  Dec 
I.'.'?;  Jan 
. .  s  Jan 
15's  Jan 
637g  Apr 
'H  "y  May 


BANivS  AND  TRUST  COMPANIES— ^R  >KEUS'  ^UOl'AIIONS. 


Uanks 

Bid 

Ask 

Neiu  York 

Aetna 

180 
63 

America  1 '.. 

610 

Amer  Exch. 

254 

15? 

Audubon  ._ 

130 

Battery  Pk. 

125 

130 

BoweryU 

375 

Bronx  Borol 

300 

Bronx  I\at. 

215 

220 

Bryant  Pk  U 

1571" 

1621" 

Butch  &  Or 

140 

150 

Century  1|__ 
Phase 

170 

175 

430 

465 

Banks 

Chatham  .. 
Chelsea  Exl 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  I).. 
Columbia  If. 
Commerce  . 
Corn  Ex  fl_. 
East  River. 
Fidelity  U__ 
Filth  AveU. 


iiia 

Ask 

325 

350 

200 

445 

456 

15/1* 

1621; 

395 

•1 15 

145 

155 

350 

325 

345 

fl07 

320 

33) 

125 

135 

165 

175 

1300 

1500 

Banks 

Filth    ..    . 

First  

14th    Stl,... 

Four  til 

Callatlii 

Garfield  ... 
Germ-Am  5 
Uerm'n  Exit 
Oermania  H_ 
Greenwich  1| 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Bid 

Ask 

300 

350 

900 

915 

150 

165 

200 

105 

330 

345 

295 

30J 

140 

450 

4t5 

550 

575 

200 

265 

625 

050 

560 

570 

205 

210 

Banks 

JetfersonH.. 

Liberty 

Lincoln 

Manhattan!' 
Mark'  t&  Fui 
Mech&Met's 
.Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  11 
Metropol'nl; 
Mt  Morris^. 
Mutual  1j 


hid 

Ask 

170 

180 

625 

100 

42) 

325 

340 

160 

265 

265 

275 

169 

170 

160 

180 

190 

390 

410 

19712 

250 

275 

280 

290 

Banks 

Nassau  1i 

New  Neth  d 
NcwYorkCo 
New  York. 
N'ht  &Dayl 
19th  Ward. 
Northern  _. 

I'acihcfl 

Park 

People's  1J._ 

Phenlx 

PlazaH 


day.  tEx-rlghts.   4 Less  than  100  shares.  IJState  banks,  a  Ex-di 
h  First  installment  paid      n  Sold  at  private  sale  at  this  price. 


Hta 

Ask 

225 

200 

1.0 

750 

315 

330 

l2o 

420 

rioo 

230 

240 

T4S012 

|27434 

185 

625 



L.anks 

hia 

Prod  Exch  \t 

170 

Reserve 

125 

seaboard  .. 

375 

second 

400 

Sherman 

135 

State  11 

300 

12th  Ward. 

23d  Ward.. 

140 

Union   Exc. 

185 

Wash  H'ts  U 

275 

West  Side  ,] 

500 

Yorkvllle  1], 

500 

Ask 
175 
135 


155 
195" 


•Bid  and  aked  pr.ces:  uo  sales  were  made  on  this 
fSale  at  Stock  Exchange  or  at  auction  this  week 


vidend 
c2d 


and 

paid. 


rights,   b  New  stock:. 
1.  3d  n&id. 


Feb.  26  1910  j) 


New  York  Stock  Record— Concluded— Page  2 


515 


STtJCKS—HIGHHST    AAV    LOWEST    SALK    HHICLS 


Saturday 
Feb.  19 


Monday 
Feb.  21 


♦242      265 
*12        13 
42lo     42U 
76%    7734 
46?a    47'4 

*1U1       106% 
a  8%     39 
94        94 
IP-     1H_ 
7634     7034 
62'4     627g 

»11734  119 
65*2     603g 

*1U2      107 

*270     295 
7  7 

4OI4  40"s 
J23U  23I4 
1434  1434 
38  38^4 
51        62 

♦112      114 

*7  8 

$44%    4434 

8812     89% 

84l8     8514 

108      108 

♦250       

♦92      100 
6OI2    6H2 

♦124      126 

♦  122      123U 
137U  13712 

94        9412 
37        38 

*101     10214 

50  5034 

2812  28% 

5634  5634 

158  158% 

*1212  13% 

♦30%  33 

42  43% 

~40U    Vo'l. 

2112     21% 

33c.  35c. 
145%  14612 

1834     19 
♦82        8412 
*50        61 

315g     31% 
* 69 

8l7g     81% 
156      156l2 
*90      112 
$86%    87 
4120      120 
634        634 

215g  2134 
*14  14% 
*56        57 

48  4814 
♦86        89 

9934  10212 

"76i"8  ys; 

♦106      11U 
♦121      I23I4 

2312  2312 
*86        98 

8H2    82 

♦  107%  111 
*75        78 

807g  807g 
3278  33l4 
»39  39 
11012  IIOI2 
IO3I4  IO4I4 
2U4  2H4 
♦71       73 

43  43 

♦  101%  10214 
19734  19734 

*3  31 

*31g       4 

43        43 

♦101      107 

40        4078 
J10214  102!4 

77        77 

♦116%  1171 

3314     3314 

*85        91 

*10        11 

*70        75 

♦  118      II9I4 
§11012  HOlo 

2534     2534 

*7614     78I4 
$120      120 
74I4     7414 
*8       11 

♦19  27% 
4512    461o 

113  1141s 
8OI2  80% 
8012     8134 

120      12038 
4934     50 
54%     553g 
♦122      124 


77 
6214 


62 

•  15 

*65 

•170 

73 


62 
20 
73 
173 
73 


*242  265 

I2I4  1214 

*411o  44 

7514  76% 

*46  471 

*101  104 

38  3812 
*92 

1H2  11% 
+751 
61 
*11734  120 

6414  65I4 

■*27(T    2~9~5~ 

7  7 
3934     40l4 
23l2     2334 

*141o     151 

*37%     3912 

50%     51 

*112      114 

*7  8 

4412     45I4 

*S812     89 

S23g     8334 
10712  108 
*250 
*92      100 
601  o     00?g 
*123      126 
*121      123l4 
13712  140 
94        94 
37U     373g 
*101      103 
491g     5014 
28        28 
57        57 
*157      158 
13        13 
*3034     3234 
40U     42 
*107      10812 

39  3&12 
20lg    20lg 

*30c.  35c. 
I44I4  14512 
§185g      18% 

82        82 
*50        61 

3114    3H4 

* 69 

*81  82 
1541o  15412 
*80  112 
*86  87 
*119  120 
634       6"g 

21  2134 
*14        14% 

55I4     6512 

48%    48% 
§87        87 
IOH4  1021o 

8&34     fc834 

76  76 
*109  112 
*121      I23I4 

2312  2312 
*86        98 

8H4  81% 
*107      111 

76        76 

80        8OI4 

3134     327g 

3914  3914 
IIOI4  1101_ 
103      103% 

20  21lg 
*71        73 

4214     427s 
*10Ho  IO2I4 
197  "  197 

*3tg       31 

*31g       5 

42  4214 
*101      107 

3S7g     40 
101%  102 

76  761_ 
*116      117% 

32%  -325g 
*84        91 

*912  11 
*70        75 

iio%  fuJi 

§25        25 

§7812  781 
120  120 
*73        75 

8  8 
♦19       2712 

4312  4534 
113  11334 
*80U     81 

79%  81 
1193.J  120 

4834     4958 

537g     5134 
124      124 
*61         05 


703.1     7034 
•IIS      130 


*15 
*66 

5175 
73 
70% 


23 
73 
175 
73U 
701 


*122      123 


Tucsdmi 
Feb.  22 


< 

o 
n 

H 


Wednesoa 

Feb    23 


*242 

12 

*41 

757g 
*46 
*10«2 
38 
*93 
1134 
76% 
01% 
*  1 1 734 

65 
*102 
*275 
*7 
*38 
*23l2 
♦  14 
♦38 
5OI4 
*111 
734 
*44 
*881o 
827| 
1073g 
+250 
*94 
*6012 
*124 
*12H2 
14012 
94 
3734 
*10114 
4938 
29 
60 
*157 
*121» 

*3(;34 

3934 
§10784 
39 
20lg 
30c. 
145 
18% 
82 

"32" 

"7934 

156 

*90 

87 
120 

*012 

21I4 
*14 

5512 
*473g 
*S6 
10214 
*S9 
*75 
109 
121 
*22 
*90 

81 

*107% 

*75 

797g 

32 

3912 
IIOI4 
102 

2012 
*71 

421o 
IOH4 
196 

*3'g 
312 
*40 
*101 

39 
lOHo 

7534 
§11S% 

33 
♦88 

*912 
*70 
*11S 

nolo 

2412 
*75 
*115 

74 

*7 
*19 

441o 
113U 
*78'o 

7934 
1191o 

49% 

54I4 

*123 

*60 

*15 

*65 

♦168 

73 

7034 
•122 


265 

12 

44 

76% 

47% 
103B8 

3834 

96 

1134 

7t.34 

63 
119 

65 
107 
295 
714 

40 

24 

15 

39 

613g 
113 
784 

45 

8912 

84 
10712 

100 

62 
126 
I23I4 
143 

94 

38 
103 

49% 

30 

60 
160 

14 

3234 

42 
10734 

39I4 

20l8 

34c 
14534 

181 

82 

¥2" 

70 

SO 
156 
110 

87 

120 

7 

213 

141 

56 

4834 

88 
1021 

90 

76% 
109 
121 

24 

95 

8112 
111 

78i2 

79% 

32l8 

40 
1101 
10234 

20% 

73 

42U 

IOH4 

1961 

3I4 

31; 

43 
107 

39 
Kill' 

753. 
118% 

3314 

91 

11 

75 
11914 
11034 

2514 

78 
125 

74 

11 

27% 

45% 
II4I4 

81 

80?r 
11934 

5014 

5434 
124 

65 

23 

73 
175 

74 

7034 
130 


3  hurs<  i'i 
Feb.  24 


*242 
*12 
*41 
7578 
47 
*100 
3734 
92 
11'2 
7634 
62% 
*11734 

*64 
*101 
*275 
6% 
3912 
2312 
15 
38 
50 
IIII4 
712 
4412 
87% 
827g 
108 
*250 
*94 
61 
1253g 
*121 
14034 
9312 
3714 

*ioH2 

4978 
2S34 

154" 
*12% 

32 

40 
*10734 

39 

I8I2 

28c. 
144% 

I8I2 
*81% 
*55 

32 
* 

7934 
*154 
*85 

8712 
120 
63g 

2H2 
*13l2 

56 
+4784 
*85 
I02I4 
*89 

7612 
*1073g 
* 
*22" 
*90 

8U2 
10734 
*75% 

7934 

32 
§4012 
IIOI4 
102 

20l2 

72 

4212 
*101 
*195 
318 

*3% 
*40 
*101 

3834 
*100 

7512 
*1161o 

3314 
*89 

*912 
*70 
♦  118 
HOlo 
§24 
♦74 
*115 
*73 

8I4 
*19 

44I4 
114l2 
*781o 

79% 
119% 

49% 

5434 
123 
♦  60 
*15 
*65 
♦168 

74i2 

70% 
130 


265 
1214 
43 
77M 
47 

103% 
38 
96 
11% 
77 
63 

119 
6434 

107 

295 
7 
39% 
231o 
I5I4 
3834 
51l4 

111% 

734 

4614 

88% 

843S 

108 

100 
61 

12538 

123 

143% 
931' 
3734 

IO3I4 
5012 
3012 
601 

154 

"32" 

401 
108% 

3978 

20 

30c. 
H6I4 

18% 

83" 

61 

32l4 

091" 

80 
1551 
110 

89 
120 
6% 

211 

1412 

56 

48% 

8712 
IO2I4 

90 

7612 
IO9I4 
122 

23% 

98 

82 
10784 

781 

7934 

32 

401 
1U% 
103 

21 

72 

43U 
102 
19712 
31g 
5 

421 
107 

39% 
1021" 

7512 
1181 

341 

90 

11 

72% 
II9I4 
1101 

21 

78 
125 

75 
81.) 

28 

4478 
1141 

801" 

811 
11978 

4978 

551 
124 

65 

23 

73 
175 

7514 

T(H 
130 


Friday 
Feb.  25 


39% 
24 
151 
381 


+242      265 
*12        I2I4 
§42        42 
7678     78 
47        4738 
*10214  10334 
37%    3812 
*921o    94 
11%     11% 
77        77 
63        64 
*11734  119 
66        66 
*101      107 
*275     295 
678       6?8 
39 
*2314 
*14% 
38% 
5012    50% 
llllo  mi2 
*7  8 

44        441 
*89        89% 
83%    845> 
10734  10734 
*250       ... 
*94      100 
*61%     63 
125      12512 
122      122 
14034  14H2 
93%    93l2 
37       37 
101%  10134 
4934     60 
30       3H2 

61 

1541o  155 
*12%   ... 
*3034    33 
40%     4C34 
*108      1083s 
3912     397g 
18        18 
30c.    30c 
14534  1461o 
1812     IS 
8214     8214 
6212    621 
32        323g 

< 691 

*70  81 
154  156 
*80  100 
89  90 
I20I4  120l2 
6I4      6I4 


21% 

*13l2 
55 


21% 
1412 
55% 


sales  01 
the 
H  eek 

shares 


*4734  4812 
*85 

10212  10234 

*89  891_ 

7012  7612 

10878  1087g 

* 124 

*22  2312 

*90  98 

8212    8234 

110  110 

*76  81 
7934    7934 

32  32 

40  4014 

llOlo  in 

103  10312 

21I4  2138 

*7H2  74 

43  43l2 

*101  102 

*195  197 

*27g  3% 

*3lg  5 

41lg  4Ug 

*101  107 

3834  39I4 

*101  103 

76'2  76>2 

§1101o  II6I0 

3418  341g 

90  90 

*912  101o 

*70  75 

11834  1U34 

*108l2  109 

*23  26 

*74  78 

*115  125 

*7412  7512 

*7  91o 

*19  28 

44%  45 

II4I4  11434 

*781o  81 

807g  8I78 

120  120'a 

4!I3,, 

5434 

I2II4 

6234 

*15 

♦65 

*168 

75 

701o 

*122 


501o 

551l 
I2H4 

6234 

23 

73 
175 

7534 

71 
130 


300 

120 

85,900 

1.000 

"3"  656 

200 

1,700 

1,100 

6,600 


3,370 


1,100 

1,600 
550 
300 
900 

3,390 
400 
600 

1,795 

793 

51,150 

1,460 


800 

600 

100 

55,587 

800 

3,000 

245 

6,600 

1.950 

300 

500 

100 

100 

23,180 

25 

4,900 

1,200 

3,10( 

10,650 

850 

400 

100 

1,200 


900 
1.136 


6,387 

1,350 

600 

2,000 


950 
300 
30 
6,600 
100 
700 
600 
300 
200 


3,710 

200 

100 

1 ,000 

3,600 

1,000 

3,000 

3,500 

1,800 

100 

2,250 

100 

600 

100 

100 

800 


0,650 

320 

950 

32 

1,100 
100 


100 

685 
475 
70 
150 
200 
300 


6,900 

2,364 

100 

180,225 

HI, (130 
6,700 

10,250 
425 
200 


50 

7,200 

1,700 

10(1 


blOCKS 

NEW   YORK   STOCK 
EXCHANGE 


industrials  Miscellaneous 

Adams    Express 
llis-Chalmeri 

Do  pre! 

Amalgamated   Copper.. 
Amer  Agricultural  Chem 

Do    pret 

American  Beet  Sugar 

Do    pre! 

American  Can 

Do    pre! 

American  Car  &  Foundry 

Do    prel 

American  Cotton  Oil.. 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pret 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive. . 

Do    pref 

American   Malt  Corp — 

Do    pret 

Amer  Smelters  Sec  pret  13 
Amer  Smelting*  Refining 

Do    prel 

American  Snutt 

Do    pref 

Amer  Steel  Pound,  (new) . 
American  Sugar  Refining 

Do    pref 

American  Telepti  A  Teleg 
American  Tobac  (new)  ,pl 
American  Wooien 

Do    pref 

JAnacondaCopper  Par?25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  ivy  Si; 
Butterick  Co 

(entral    Leather 
Do  pref 

Colorado  Fuei   &  Iron.. 
Col  &  Hock  Coal  &  Iron 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N   Y) 
Corn  Products  Refining.. 

Do    prel 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt' 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  P.. 
I  nt  Harvester  stk  tr  ctf 

JL     Do  prel  stk  tr  ctfs 

lnt  Mer  Marine  stk  tr  ctts 

Do    pret 

International  Paper 

Do    pret 

Internat  Steam  Pump.. 

Do    pref 

Laclede  Gas  (St  Li  com. 
Mackay   Companies 

Do    pret 

\I  atioual  Biscuit 

1^1      Do  pret 

Nat  Enamel'g  &  Stamp 

Do    pret 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co    new 

Pacific  Mail. 
acitic  Telep  &  Teleg. 
People's  G  L  &  C  (Chic) 
Philadelphia  Co  (.  ittst>'li) 
Pittsburgh  Coal  Co 

Do    prel 

Pressed  Steel  Car .__ 

Do    pref 

Pullman  Company 

yuicksiiver  Mining 

Do    pret 

Railway  Steel  Spring.. 
Do  pret 

Republic  Iron  &  Steel. 

Do    pret 

Oloss  Sheffield  Steel  &  Ii 

O     Do    pref.. 

rtTennesseeCopper  1'arS 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper.. 
Do  pret 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
I.  S  Realty  &  Improvcmt 
U  S  Reduction  &  Refining 

Do    pret. 

United  States  Rubber.. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

((Utah  Copper Par  S10 

Virgin:a-Caroiina  Clicni 

Do    pret 

Vrginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  Fargo  &  Co. .. 
estern  Union  Teleg.. 
U'cstingh'seEl  &Mfg  assen 
Do   1st  nrel 


lx.an</i  Since  Junuan/  1, 
On  basis   ol   MO-sliar-    ln,s. 


Louesi . 


250  .Tan  3 
lHsFep  3 
36  Feb  3 
701 .]  Feb  8 
401  o  Feb    8 

103  .lan  lo 
3178  Feb  s 
89'g  Jan  2g 
10  Feb  a 
72  Feb  3 
56i8  Feb    8 

115  Feb  7 
57     Feb    8 

101     Feb    I 

2/ 7l2  .1  an  -" 
6     Feb    3 

32  Feb  3 
20  Feb  3 
13's  Feb  7 
34l2  Feb  8 
4538  Feb    8 

110  Feb  7 
5%  Jan  26 

33  Jan  20 
863.)  Feb  8 
7514  Feb    8 

lj4i2Feb    7 


951 2 

5412 
H8I4 
11912 
1341" 

91 

31 

9'J 
$45 

2612 

53 
143 

121" 

3034 

3512 
IO0I.4 

3-lo 

l-'lg 

2tic. 
139 

17 

783g 
§60 

L7 


Jan  13 
Feb  4 
Feb  7 
Feb  10 
Feb  3 
Feb  3 
Feb  8 
Jan  25 
Feb  8 
Feb  3 
Feb  s 
*eb  8 
Feb  10 
Feb  8 
Feb  3 
Feb  7 
Feb  7 
Jan  27 
Feb  1 
Feb  7 
Feb  8 
Feb  8 
Jan  6 
Feb 


8. 

76 
mi 
121 


28 


78?8  Feb  7 
147'"Feb  7 
IIOI2  Jan 
s83%  Feb    8 

120  Feb  17 
6     Feb    3 

I8I4  Feb  3 
I-I4  Feb  4 
53ioFeb  3 
43io  Feb  7 
82I0  Feb  7 
97  "  Feb  7 
Jan  17 
Fob  10 
Feb  4 
Feb  23 
-oh  Feb  s 
tOlo  Feb 

74  Feb    8 

107  Jan  20 
72     Feb    8 

Feb    3 

Feb 

33     Jan  26 

10512  Feb     3 

97     Feb 

18«4  Feb    7 

Glilo  Feb    8 

35i4  Feb    8 

looio  Feb    6 

188i.iJan  1 

2Bg  Jan    9 

3to  Feo  23 

35    Feb    7 

101     Feb    7 

33I4  Feb    8 

98'g  Feb    9 

711;.  Feb    7 

115     Jan   19 

J3ol8  Feb    4 

83     Feb    s 

878Jan  25 

GO     Feb    1 

1181-  Feb    8 

110     Feb    7 

-3     Feb    3 

75  Feb    8 
112     Jan    4 

72     Feb    8 

714  Feb  10 

291  -.Ian     ' 

35     Feb    7 

108  Feb  5 
7G  Feb  7 
75     Feb 

no'-  Feb 

$4l34  Feb    8 

47     Feb    3 

121  Feb  11 
i.2"'i  Feb  25 
15     Feb    4 

Feb  4 
Feb  8 
Feb     4 


H  ujties'. 


§270 
15 
5434 
9034 
49 

103 
4714 
94 
137g 
8U2 
72% 

119% 
6712 

104 
$320 
8% 
47'8 
2G34 
1734 
487j 
621o 

115  " 

8 

<614 

90% 

104 

11234 


Jan  6 
Jan  3 
Jan  .r. 
Jan  3 
Jan  lo 
Jan  lo 
Jan  10 
Feb  19 
Jan  3 
Jan  o 
Jan  3 
Jan  7 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jan  3 
Jan  3 
Jan  7 
Feb  18 
Feb  24 
Jan  3 
Jan  3 
Jan  3 


961  o 

66 
128% 
1221" 
143% 

95l2 

38 

103ig 
$54 

34 

65 
1641o 

18l| 

33 

4834 
1087s 

50 

921o 

36c. 
16038 

23I4 

863s 

6212 

3034 


Feb  3 
Ja'-.  lo 
Feb  IS 
Jan  3 
Feb  24 
Jan  3 
Feb  19 
Jan  3 
Jan  3 
Jan  3 
Jan  19 


Jan 

Jan  3 

Jan  4 

Jan  3 

Jan  5 

Jan  3 

Jan  4 

Jan  8 

Jan  3 

Jan  (, 

Jan  3 

Feb  25 

Jan  1 


60 
152 
6.9 


62     Feb    8 
120     .lan  2f 


88 
100% 
11L1" 
125% 
129 
712 

24% 

16 

611 

6458 

9034 
1161" 

91% 

7814 
115 
125 

281 2 

901 

89% 
11012 

95l2 

84 

4314 

46l4 
11638 
1061  o 

2734 

85 

517S 
1071 
200 
3% 
4% 

51% 
107 

45% 
I04I4 

861" 
11834 
$40-% 

90 

1314 

73 
122 
113% 

32 

84 
145 

S414 

11 
.    L'.M" 

52U 
1161 

84 

91 

$0014 
57% 

I29I4 
73 

§25 

80 

rcl95 

77 

821 

130 


Jan  3 
Jan  6 
Jan 
Jan  10 
Jan  4 
Jan 
Jan 
Jan  3 
Jan  3 
Jan  7 
Jan  1 
Jan  10 
Jan 
Jan  lo 
Jan 
Jan  17 
Jan  3 
Jan  18 
Jan  4 
Jan  17 
Jan  i 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jan 
Jan  H 
Jan  11 
Jan  o 
Jan  3 
Jan  17 
Jan  S 
Jan  c 
inn 
Feb  1 
Jan 
Feb  2 
Jan  I" 
Jan  1 
Jan  3 
Jan  4 
Jan  3 
Jan  10 
Jan  10 
Jan  4 
.}i\\\  11 
Jan  3 
Jan  3 
Jan  10 
Jan  3 
Jan  3 
Jan 
Jan  6 
Jan  10 
.lan  ■! 
Jan  8 
Jan  15 
Jan  6 
Jan  4 
.lan  3 
Jan 
Feb  2  1 


hanot  >o<  ticuous 
Yen'  (1909). 


190  Jan 
123j  Feb 
38  Feb 
65  Feb 
331  o  Jan 
95'c  Jan 
2014  Jan 
82  J  an 
7io  Feb 
7U" Feb 
4414  Feb 

107i2  Feb 
42%  Jan 
9s  jai 
$205  Feb 
6I4  Feb 
34  Feb 
18%  Jan 
12  Feb 
29  Jan 
49     Feb 

109U  Feb 

5i2  J'l/ 

38     Nov 

80     Jan 

7734  Feb 

lol    Jan 

22>     Men 

95  Mch 
3478  Feb 

11538  Nov 

118     Nov 

125  Feb 
yoi"  Feb 
26  Feb 
9384  Jan 

$3734  Feb 
18»4  Men 
47     Feb 

118  Jan 
l?7sDec 
23%  Jan 
251"  Mct 
9934  Apr 
29  F"eb 
21%  Feo 
21c  Apr 

114i2  Feb 
16i2  Feb 
7314  Feb 
45  Jtt'i 
32io  Feb 
55  "  Mch 
80     Feb 

1501?  Feb 
91  Men 
62     j  an 

109M  Jan 
£38  J'ly 
18*4  J'lV 
yi"  Men 
4734  Mch 
33i?  Feb 
821"  Jan 

104  "  J'ne 
70  Jan 
69%  Jan 
you  Jan 

11M" Jan 
125g  Feb 
82  Jan 
7114  Feb 

10234  Apr 
80  Feb 
72  Jan 
29%  Feb 
45I4  Nov 

lOUo  Jan 
991«  Dec 
10  Apr 
40  Feb 
30lo  Feb 

96  "  Feb 
169     Jan 

1%  Jan 

3     M'.'ij 

32lo  Mch 

9778  Feb 

16%  Feb 

67  "s  Feb 

68  Feb 
1073s  Ftb 
(3312  Oct 

801  o  Feb 
91J  Feb 
06  Jan 
115  Oct 
rl09  Sep 
24St  Feb 
70  Mch 
82  Feb 
Feb 
Mch 
Feb 
Feb 
Jan 


itiahesi 


64 
10 
24 
27 
98 


67i"  Feb 
4U4  Feb 
107  Feu 
(39%  Feb 
40%  Feb 
114     Jan 


57 
6 

45 
300 

64 

74 
11  I 


I    .   r 

Feb 

Jan 
Jan 
Feb 
1m  b 
Men 


,250  Nov 
ic.'s  Alia- 
571"  Nov 
96%  Nov 
50      Aug 

103  Aug 
49I0  Ayr 
98  Oct 
15  <  Nov 

86  J'ne 
76io  Nov 

12434  Aug 
7914  Nov 
107I4  Nov 
j  00  Dec 
10  Sep 
51'g  Aug 
4214  Apr 
20  J  'ne 
4784  J'ne 
0914  Aug 

J  22      Aug 

llio  J'ne 
59    Sep 

9238  Aug 

10510NOV 

11()34  Aug 
$285  Nov 
105  May 
66%  Nov 
I363g  Sep 
131  Apr 
1451.0  Sep 

104  May 
40%  Aug 

107*4  J'ne 

$54%  Dec 
30I4  Sep 
6!»io  Sep 

Hi4i"  Dec 
iyu  Dec 
37  Nov 
5134  Oct. 

Ill  Sep 
53  Dec 
yiio  Dee 
37c  Oct 

165U  Jan 
26'  ■•  J'ne 
y3i2  J'ne 

63  Dec 
4Uo  Jan 
95%  May 
94     Aug 

17234  Aug 

110%  Dec 

11884  Dec 

128     Dec 

9     Oct 

27%  Jan 

iyi4  Jan 

693.1  Aug 

54%  Nov 

91  "  Sep 

it .,%  Dec 

95%  Nov 

77%  Deo 

120     Sep 

130  Sep 
3OI4  Deo 
99%  Sep 
94     Aue 

11334  Aug 
97 14  Nov 
87%  J'ne 

481o  Nov 

64  Oct 
120  Aug 
103     Dec 

293g  Nov 

87%  Dec 

56     Aug 

11134  Aug 

200     Aug 

93s  J'ly 

10  May 
541"  Aug 

109      Aug 

491"  Sep 

11014  J'ly 

94%  Oct 

1 20     Sep 

$49     Jan 

9378  J  ly 

15%  J'n'j 

8P4  J'ne 

125%  Dec 

114     Dec 

35io  J'ne 

871"  Aug 

§111     Dec 

87  Sep 
17io  J  ne 
391"  Aug 
57%  Aug 

123%  Aug 
891o  Aug 

11  s  Oct 

131  Oct 
$6714  Nov 

8  Dec 
1 2  3  Dec 
757,  Sep 
3714  Nov 
9W4  Nov 
>7U  Dec 
86I4  Nov 
90  Aug 
1  :       Sod 


BANKS  AND  TRUST  COMPANIES— HANKERS'  QUOTATIONS. 


Banks 

Brooklyn 

Borough    D_ 

Broadwav  1) 

Brooklyn  1J. 

First  

HIMsi 

Home  Bk  % 
Homesteadl 
Mannfac'rs' 
Mechanics 'Ii 
Montauk  .. 

Nassau 

Nat  City... 


Hid 

Ask 

1C0 

375 

425 

146 

295 

110 

130 

100 

115 

415 

240 

150 

245 

270 

295 

305 

Banks 

hui 

Ask 

Brooklyn 

North  SldeH 

150 

18U 

People's  . 

158 

Prosp'ctPk' 

150 

J  60 

Terminal  H 

100 

Union  fl 



100 

1  rust  Cos 

N  YCUy 

A. tor 

380 

3871- 

Bankers'   Tr 

675 

700 

B'way  Tt._ 

148 

152 

I  rust  Co  s 
.V  YCUy 
Carnegie  .. 
Central  Tr. 
1  Jolumbla  . . 
( lommei  clal 
Com  wealth 

Empire 

Kqult'ble  Tr 
Farm  L0&1 

Fidelity   ... 
Fu'ton 


Bid 

Ask 

140 

1  15 

10')0 

1030 

315 

325 

1  25 



1 .,  1 

300 

310 

500 

510 

1800 

1850 

20  1 

210 

290 



I  rii'.l  Co's 

Cuar'ty  Tr. 
Guardian  Tr 
Hudson 
Knlckerb  iw 

Law  T  l&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Mctropol.tn 

Mutual 

Mut    Ali'ncc 


Bid 

Ask 

6775 

785 

170 

175 

310 

320 

1201 

t2'j7 

♦145 

4110 

740 

525 

545 

13  1 

1 B0 

140 

I  rust  Co's 
NY  Llfe&Ti 
N  \  Trust. 
Standard  1 1 
TltleGuA  Ti 
Tr  Co  ot  Am 
Union  Trust 
USMtpft  Tr 
Unit  States. 
Van  Nordcn 
Washington 
Westchestei 
Windsor    .. 


Hid 

Ask 

ud  1 

650 

670 

•100 

585 

550 

360 

370 

i  ;  .'i 

13  90 

475 

485 

1   ! 

235 

250 

360 

370 

1  50 

125 

135 

1  rust  Co's 

Bid 

Biooklyn 

Brooklyn  Tr 

425 

Citizens' 

138 

Flat  bush   .. 

201) 

Franklin 

2  20 

Hamilton  .. 

t270I8 

1  ].. 

Kings  Co 

600 

L  Isi  L  &  Tr 

305 

Nassau 

1  180 

People's 

300 

Queens   Co. 

115 

VVIIllamsb'g 

80 

Ask 

445 

145 
225 

230 

1*20'" 
3"l5"" 


125 
100 


*  Hid  and  asked 
1Sale  at  Stock  I 


prices:  no  sales  on  this  day 
-  zchange  or  at  auction  this 


,  {Less  than  100  snares    tEx-rlghts.   l>  New  stock    c  Kx-dlv   and  rights.  </ Now  quoted  dollars  per  share, 
week       s  Kx-  stock  dividend       1|  Hanks  marked  with  a  paragraph   (11>   are  State  banks 


New  lork  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  the  Kxo'iange  method  of  quoting  bonds  was  c^ant/ed,  and  prices  are  noj>  a" — "and  Interest" — tzapt  lor  Income  and  defaulted  bonds. 


BONUS 

N.  Y.  STOCK  KXOHA.NGK 
Wkkk  kndin(.  Feb  25 


Price 
triday 
ieb  *5 


Week't 
Range  or 
Last  »ale 


t  .    a.    .«ovet  niiiem 
0  S  2s  consul  register  eu.aly30 
D  S  2s  consol  coupon. ...rtl930 

U  S  3s  registered /cBi  is 

U  s  3s  coupon «1913 

U  s  a»  cuu  small  l>ouu»../i1'.u  i 

U  S  4s  registered .....1925 

U  S  4s  coupon .....1925 

US  Pan  Can  10-30  yr  2s.*i930 

Foreign  Uoveminenl 

Argentine — Internal  5s  ot  1909 

llnpi'l  l.w   J;i|',lln:.lu    IjuVi-I'i.III    I 

sterling  .oiiu  4  %s 1925 

2d  series  4  %s ....  1925 

Sterling  .oaii  4= 1031 

Repub  dI  i'uba  js  exleu  ueoi.. 
San  Pau.o (Brazil)  trust  5s  1919 
U   S  »i   mexiou  s  t  g  6s  ol  1899 

Gokl  4s  01  1904 1954 

State  and  City  Securities 

Diet  ot  Columbia  3'65s 1924 

Louisiana  new  consul  48..  1911 
New  York  City— 

4%  Corporate  Stock 1959 

4%  Corporate  clock 1958 

New  4%s 1957 

New  4%s 1'.'17 

4  %%  Corporate  Stock  ..1957 

4  %%  assessmt  bonus 1917 

4%  Corporate  StoCK 1957 

N  Y  State— Highway  4s..  1968 

do  Carolina  4  "28  2O-40 1933 

Tenn  new  settlement  3s..  1913 

Virginia  tuna  aeot  2-3s...l99i 

tie  deierred  Brown  Bros  ctts. 

Uiulroat. 

\  laoama  Cent    bee  So  By 
Ala ba  Midi  bee  At  Coast  Line 
Albany  JtSuso.     bee  ueict  una 
Allegneny  Valley  aeePeun  KB 
AUeg  &  West     see  Bun  B  &  P 

Ann  Arbor  1st  g  4s A1995 

AtchTifc  B  be — Gen  g  48.1996 

Registered 1995 

Adjustment  g  4s. /il99o 

Registered .../(.1996 

Stamped /il995 

Conv  4s  issue  ol  1909. ..1955 

Uouv  g  4s .iao5 

10-year  conv  g  6s Iul7 

Bebentures  4s  SenesH.1910 

Series  n. 1913 

East  Okla  Biv  1st  g  4s. .1928 

Short  Bine  1st  4s  g 1958 

Sio  Bres  As  Bn  Istg  68.1942 
Atl  Knox  &  N  nee  L,&  H 
Atlantic  Coast  1st  e  4s./tl952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruns  &,  W  1st  gu  g  4s  ..  ly38 
Charles  &  Sav  1st  g  7s..  1936 

L  &  N  coU  g  4s 01952 

8av  F  &>  W  1st  gold  t>s..iy34 

1st  gold  6s iy34 

811  Bp  Oca&U  gug4s  ..iyi8 
Atlantic  &  Bauv  nee  south  Ry 
Austin  <fc  N  W    bee  Sou  Pacific 

Baltda  Ohio  prior  ig  3  %s.lo/6 
Regis  lured..... ul9/u 

Gold  4s /il94a 

Registered /il948 

Pitts  J  une  isl  gold  on...  192/ 
PJ  uu  tk  M  Biv  istg  3%sl9/u 
PLE*  W  Va  By  s  ret  4sl  a  41 
sJoulinv  uif  1st  g  3  -as.. .19/6 

Regislereu ./ii9/u 

Cen  oino  B  1st  cg4%s..lo 
CI  Bor  <3b  W  con  1st  g  6s  1933 
Mouon  Riv  1st)  gu  g  6s. .1919 
Ohio  River  RR  1st  g  6s. 1936 

General  gold  5s 1937 

Pltl8  Clev  ifc'iol  istg  6s  1922 
Pitts  &  West  1st  g  4s... 1917 
Stat  Isl  Ry  1st  gu  g  4  'as  ly4;- 
Beecli  Creek  bee  ^N  x  C  &  ii 
Bellev  <fe  Car  bee  Illinois  Cenl 
BKiy  n  &  Montauk  bee  l^ong  1 
faruns  itn  West  bee  Atl  Coast  B 
Builalu  JS  X  &  Brie  bee  trio 
Builalo  R  <S>  B  gen  g  5s. ..193/ 

Consol  4^s 195< 

AU&  West  istg  4s  gu. .1993 

Ci  &  Mali  1st  gu  g  5s 1943 

Koch  &  Pitts  1st  g  DS...1921 

Consul  1st  g  6s 19^2 

Burl  <sb  Busq  1st  ret  g  48.^1961 
Bur  UK&M     bee  C  R  1  &  B 

Clan  So  1st  ext  03  . 1913 
'2d  5s j.913 

.Registered 1913 

Car b  &  Shawn    bee  1 U  cent 
Carolina  cent   bee  iseab  Air  B 
Carthage  &  Ad    bee  a  1  c  <fc  U 
Cod  B  la  ii  &  JM     beeiiC  U <fe  A 
Cen  Brancn  Ry    bee  Mo  Bao 
Cent  oi  Ga  RR  1st  g  08..piy45 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  6s....piy45 

Stamped 

2u  prei  income  g  as £)iy4y 

2d  pi  et  income  |i  5s  stamped 
3d  prei  income  g  5s yi946 


•4-J 
<4-b' 

y-F 
y-F 


M-S 

FA 
J.J 

J -J 

il-S 

J.J 
y-J 

J-D 

tT 

F-A 
J-J 

M.N 
M-N 
M-N 
M-N 
Nl-N 
wi-N 
M-JS 
IMS 
J.J 
J-J 
J-J 


y-J 
A-O 
A-O 

.Nov 
.Nov 
M-N 
J-D 
j-B 
J-l) 
FA 
F-A 
MS 
J-J 
M-S 

M-  S 
M-N 
J.J 
J-J 
M-N 
AG 
A-G 
J-J 


J-J 

W-J 

A-O 

W-J 

j    j 

M-N 

M-N 

J-J 

y-J 

M-S 

A  O 

FA 

J 

A-U 

A-O 

J-J 

J-B 


MS 
M-N 
A-O 
J-J 
FA 
J  -D 
J-J 

J-J 

iVl-S 
i«l-S 


F-A 

M-N 
M-N 

oct 


Jiid         A  sic 
ml ',  102 

lot"* 

102',  103  '4 
102^  103»« 


U«J 


i  I  ..  -i  saic 
114^  115  ^ 
101      1013, 


£ou>  J/ii//i 
lul'sFeb  10 
ltin  l4  Feb '10 
I02s«  10234 
102  'e  Feb '10 

100  ;  Nov'08 
il.Vj  118  '< 
H5'«  l'eb'10 

101  Mai'oy 


•S3 

h 

Ao 


Mange 

.•mice 
January  J 


t   U6'4    87 

95  '«  Sale 
1  95 'g  Baits 
*  92  ti-i'4 
4  loa'4  Sale 
i  97  Bale 
t  99^8   aas, 

ail1*  Sale 
ftw«  are  pr 


Via     

100     100*4 
loo's  Sale 
loy4  lo9't 
103     103's 
109 '4  faale 
103      bale 
100  >4  sale 


103  >a 

94      

88       90 
45     


7  8  Wi  Bale 
loo1*  Sale 
100 

94a8    y4>a 


94  "i  sale 
llti^m 
llb'v  sale 
117'alla14 


9o  Hi  Bale 

96J4 

94a4  Bale 
loa1* 


96 !»  Sale 

107     

94     


94^4  Bale 


112      114 
97*3 


92 Vt    92% 

9o>a 

99^4  Sale 

99"» 

loa     

8834      89^8 
aii'a  oaie 
90  "1    91 

ba1* 

1U3      

109      113 S 


ila  114 

105  110a 

110  

98  


113     114^ 
108    ioy 
yj    

110J4 

lie's  U7 

115      119 
72       8s  >s 


9678Feb'10 


95^ 
95 

ea 

103 
97 
99 
95»8 


95^ 
9d'4 
95 
103  l4 

97 '4 
99  „ 


Low  Jiiyh 
100'4  lui  S 
Ju.ii,  km  14 

101a4  10.34 
101  ',  102S 

1 1  5  '4  1 1 5  '4 
114J4   115-J4 


9S34     97 


ices  0  n  the  b 

110     Nov'Ofe 
105  Sj  Bec'o4 


94%    95  7* 

i'3%    95^ 

Sh^    95 

102B8  104 

I'Ml-u^s    97  s. 

8  1    ai'-a     99'4 

2  1      91 '4    9o'^ 

asts  of  *5  to  X. 


loo's 

100 

109% 

103% 

109^ 

103 

100 14 

113% 

10'Z»4 

96^ 
90  '8 
60 


100 '4 

100 '4 

109>2 
Dec'09 

109% 

103 

100'4 
J'ue'o'.i 
Jan  '09 
Nov'09 
Jan '10 
60 


77  H,       78^ 

100%     lOu^ 

luo    Feb'10 

94 '4        9*% 

92     Jan  10 

94%         94% 

115     Feb  10 

115%     116-2 

1A7.SJ      117^ 

99%Sep'Oy 

98-^        W'j 

97     Sep  '0 

94%        94J, 

HO'uOCt  '09 

96>4       96»4 

109     Sep '09 

96'4  J'ue'09 

"94%  "**95 
127     J'ne'09 
112        112 
97  "4  J'ne'09 


92 
91 
99 
99 
1UO 

a» 

9i 
90 

90 
103 

llu 

106 

HZ 
112 
119 

9S 
100 


%       92% 

*4  Oct  '09 
*4  99  's 
%Feb'lu 

OCL    ol 

as  JSov'Ob 
^        9^ 
•a        90 11 
"a  Jan  10 

J  ne  09 
■a  113 -a 
■8  Feb '07 

Deo'O? 

I\u»-'u9 
ia  Mai '04 
\  Sep  '09 

Nov'04 


114'4  Feb'10 
109 ^  Jan  '10 

99  -t  Jau'l  j 
103  J  ly '08 
1  16  4  Bee  00 
120%  Aug'09 

81'aNov'Ot) 


105      105%' 1115%      105% 
101%  loa      101%  Feb'10 

100 'a......  100J4Mtt>'07 


21!    99%  100 

28  I   96%  100 

146  107",  109 

...l| 

30   108      il"6 

5;  102%  103 

14     99%  100 


1 ',  I* 
15' 


79 


•166 
3 


ao's  90' 

43        66 


77  79 
99%  101 
99%  100 
94%  95 
92  92 
94  >«  94% 
116      115 

114  1^2% 

115  122% 


ys%    981, 
"94"  "94% 


93%     96% 


91%    95% 
i"l2'"  il*2*" 


30     91       927t 


4j 


98% 
98 


100 
99 


92 

90^ 
90% 


113     llS-a 


113%114'4 

I  109  '8  109  % 
99%    99% 


101%  105% 
101 -a  101  \ 


113     116HFeb'09 

106%  108%  108%  Feb'10 

113      Apr'06 

84        85>a    85     Feb'10 


....  108%  109 


84 
75 
75 
75 


89 
80 
79 
80 


88  Jan  10. 
81  J  an '10. 
83%  Jan  '10  , 

79     Feb'10, 


.     86  88 

.     88  88 

,     61  84% 

,     83%  83*, 

,  I    7b  82 


BONUS 

N.  Y.  STOCK  KXCHANGE 
Wkkk  kndinh  Feb  25 


£fi 


Price. 

Iridaij 
leb  J5 


Week's  N.5J  Range 
Range  or  |s~  |  bmce 
Last  .'•ale    M  r,    January  I 


Cent  ui  iia  it ik — <  ooh; 
3d  prei  income  g  us  stamped.   .. 
Chalt  luv  pur  mou  g  4s.  1951 '  J 
Macdb  iNorBlVlst  g  68.1946!  J 

MidGa&  AU  Biv  5s 1947  J 

Mobile  Uiv  let  g  5s 1046  J 

i.'eu  Rttais  RotGacol  g  6s  1937  M 
CenlollN  J  geu'igold  5s.l987|J- 

Registered A.1987  G- 

Am  Bock  <fc  Imp  gu  6s. .1921  J  - 
Be  cfc  liuil  R  yeugugSs  1920  J 
Beh  <fc  Wiiksli  Coal  6s. .1912  M 


Con  ex i  guar  4^3 </1910 

N  Y  &  Bong  Br  gen  g  4s  1941 
Cent  1'aciuc  bee  so  Pacilic  Co 
CentVermunt  1st  gu  948.«i'920 
Ciias  ife  say    bee  Atl  Cuasl  Bine 

Clios  <fc  oiao  gold  ti* al911 

Gen  luniLuis;  cfc  impt  5s.  19^9 
l»i  couiuii  g  6s...........i939 

Kegisiered 1939 

General  gold  4*aa 1  99- 

Registered 199:: 

Big  .vanuy  1st  4s 1941 

Craig  Valley  Istg  5s 1940 

Potts  Creek  Br  1st  4s..ly46 
R  do  A  Biv  1st  con  g  4s. .1989 

2d  consol  g  4s 1989 

Warm  Spr  Vai  1st  g  5s. .1941 

Greenbrier  Ry  lstgug4s  '40 

ClilC  &.  Alt  RR  rol  g  33. ..1949 

Haioway  1st  Ueu  3%s...l960 

Registered I960 

Cine  bun  &  y—  UeuvBis  1922 
Illinois  Uiv3%s 1949 

Registered.... 194U 

Ills  Biv  4s 1949 

Iowa  Uiv  suijc  lund  5a..i9l9 

smiting  luud  4s 1919 

Neoiaalia  n.xi,en8ion  4s. 19ZI 

Registered 192 1 

Soutn western  Biv  4s ia^l 

Joint  bonds  bee  oreat  iSortn 

Beoentuxe  5s 1913 

General  4s 1958 


Mid 

75 

88 

105 

105 

105 

124* 

123 

10 

100 

101 

100 

1U0 


Q-F 


MS 

lian  cSs  St  Joscousoi  68..iyll!«l-S 

J 

o 

I'l 

N 
J 


CU1C&  BlBreldi  imp  g  48  1955 

1st  consol  g  6s iy34 

General  consol  1st  6s 1937 

Registerea 1937 

Ohio  <fc  Ind  C  Ry  1st  6s.l93o 
Chicago  &  Brie     bee  Brie 
Chic  in  <fc  Bouisv  ret  6s. ..1947 

Relunding  gold 5s 194i 

Bouisv  .N  A  &  Ch  1st  6s.l91u 

Chic  Ind  &  Sou  50-yr  4s.. 1956 

Onic  Mu  Us  &t  B  term  g  6s    1914 

oeneral  g  4s  series  A..el989 

Registered sl989 

G eneral  g  3 %8  series  B.el989 

25-yrdebcn4s  1934 

Chic  <fc  B  BU  Biv  g  5s 1921 

Chic<fc  MoRiv  Biv  6s. ..1926 

Chic  ds  Bac  Biv  6s 1'JIO 

Chic&  B  W  Istg  5s 1921 

Dak  <te  Gt  So  g  5s 1916 

Far  <fc  Souassu  g  6s 1924 

Hast  <fe  BBlv  l8t7s 1910 

1st  5s 191  u 

BaCrosse&  v  1st  5s.. ..1919 

Mineral  BointBiv5s 1910 

So  Minn  Biv  1st  6s 1910 

Wis  &  Minn  Biv  g  6s 19/1 

MUifc  .No  lslM  B  6s 1910 

1st  consol  6s 1913 

Chicdfc  JSortnw  cons  7  s 191u 

Bxteusion  4s 1886-1920 

Begisiereu 1886-1926 

General  golu  3^8 1987 

Registered jjlOSV 

SinKmg  lund  68...1oia-19^9 

Registered 1870-1929 

Sinking  lunu  68...18V9-1929 

Registered 1879-1 

Bebenture  5s 1909 

Re^ioteretf 1909 

Bebenture  6s 19/1 

Registered 1921 

Sinning  lund  deb  5s 1933 

Registered 1933 

A'oitU  Illinois  1st  6s 1910 

MU  B  S<te  West  1st  g  6s  1921 
Bit  &  imp  s  luuu  g  5s  1929 
Asiiiiu-u  i.)iv  1st  g  6s..iyi  " 

Mich  Biv  istg  6s 1921 

Incomes 1911 

Clue  Rock  isl  cfc  Pac  6s...  1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coil  uust  toeriesB  4s  ..i9lu 

J    4s 19lZ 

Mis 1915 

lN  4s 1916 

O  4s 1917 

B48 1916 

ClllC  UU  Bac  RR  4s. .2002  M 

Registered 2002  M 

Coli  truslgoia  5s 1913UT- 

Bur  Ced  R  <\c  ^oriheiu —  | 
Con  1st  &  col  tr  g  6s. ..193 II  A 

Registered 1934  A 

CRIFJfeN  VV  lstguos.l9/llA 
M  »fc  St  B  l8t  gu  g  7s. .19/71  J 


Ask  Low       Jliylt  A'o  Low 


7  9 
9/ 


81  Jan  10 
9o%  Sep  09 
104%Jue08 
116  Nov'05 
110  Jan '10 
103  Jan'10 
Hi  125  Hi1 124  ■a  126 
•t  sale  1/3%  123% 
%109      108Hi  Feb'10 


101%  Feb'10 
loo        loo 


»u% 


High. 
81 


.  107 


100 'fc 


80       83 


101% 

105 '4 

sale 

114 

113H< 

103-4 

sale 

6?  l4 

89 

107 

112 

83 '4 

94 

97  Hi 

92 

93% 

101 

10a 

91 

■14 

75 

7  J  Hi 

74 

99% 

99J4 

8o% 

86% 

luo      luu% 
104% 

99 

99  Hi 


87     Feb'10 

101  Feb'10 
i05  lu5'4 
114'.,  Feb'10 
ll/%Jan'lv/ 


....110 

....  103 
17  124  Hi 
10  123'b 

....   lOSHi 


110 
103 
1/5  Hi 
125 
108  Hi 


...  101      101% 
1  100      100% 


103 

105 

87 

llu 
90 
99 

9  J 


loo 
.100 


99 


101%  102 

9  a  l4  oale 
lui°4 

ao -4    eoJ 

1  /  I  %  1  2  .  * 
li2%li/->4|112 
11 


103  _ 
Apr  09' 
Feb  10 

Miij'ui) 
Jan '09 

99 

Feb'10 
113%  heb'o5 
91     Feb  10 

75  76 
74  74 

76  Oct  'o9 
99  Hi  99  Hi 
66%  86% 
91%  Bee '08 

100  100'4 
106%  Oct  '09 

1/9  L4  Feb  10 
99%  Bob  10 

101  '*  Jiai'-jy 
98J4Feb'10 


....     87        87 

....  101  101% 
7/lo3  Hi  105Hi 
----  113%  114% 
---•  112%112Hi 
146  102      103% 


11/      saie     112 


101%      101% 
99S,  99 -f 

loi%  Feb'lo 

ao%  ieo'io 

1  /  /     o an  '  1 u 

112-4 

Ma>'o9 


....: 

87        87 



..13 

97  Hi    99 
^ii        93 

3i 

91        91 
75        77 
73       75 

yy%ioo 

S6'4     8J% 

10 

1 

loo    iuo% 

:::: 

99-4     99% 
99  Hi  100  '4 

:-8%    99 
81 101%  102 


Bo 


1/8  Hi  129  h. 


... 

1 

loo 

100'6I 

93  Hi 

94  -vl 

lc3 

104% 

10uH>Saie   j 

....  . 

87 

88% 

93  Hi 

Sale 

J  07  % 

108 

109% 

llOH.! 

106  Hi 

108%' 

104 

1 

liSHs 





10/ 

loads' 

lOOSi 

...... 

1  o  i ■  -a 

lOD'4 

IuoHj 

11/ '4 

113     1 

y% 

sa-4  "h£" 


hi 
no 

107  Hi 


11)0 
107 


106      107% 


110 
109 
,    93% 
116 
111% 
120 
ll9'B 
100 
112 
111% 

9e»s 

98 

9l% 

9a% 

9,-4 

95  '4 
94 -8 
94  V» 
93 '4 

81 '4 


1  tu% 

llo 
1*17% 

i'l"3:'b 
"9*6'% 


Sale 
luo 


-5t 


1 28  '4 

114 

10u% 
94 

103  Hi 

100 

103H. 
66  Hi 
93  Hj 

108  43 

110  '4 

103 

108 

t04% 

13/  Hi 

100*8 

loo 

107 

100% 

100 

I00H- 

100% 

105  Hi 

113 

lot 

too  Hi 

66% 

93  Hi 

il  i"4 

lli% 

109-4 
109% 
lou-a 

lUU-6 

107-a 

106-5 

i^O^ 

109 

101 

116% 

11  1-4 
14UH. 
123% 
1  03  Hi 
li2 
LIS  Hi 

96% 
9S"4 

91% 

97 

97 

94  Hi 
91 
94% 
93 -a 
80% 
6u% 

10/ 'a 


112 

128  N. 
Dec'uu 
Feb  10 
lice  oa| 
ieb'10 

100% 

Oct    06 

Feb  10 

93%i 

Oct  '119 

Jan'10 

A'OT'uS) 

Feb'10 

.-iuS'o9 

J'ly'a*.! 

Xuv'09 
.Nov  uj 
Oct  '09 
tculu 
iNovui' 
Bec'Oa 
BeolO 
Feb  10 
ico  lu 
Jan  'lo 
riyuj 

89 
Apr '09 

Jan  'lo 

-MlV'Ui) 

Aov'J'j 
uec'09 
J  ue'u9 
May'oif 
Sep  'uO 
Feu'lu 
llo-, 
J  ly  'uo 

Apt  'Ol) 

Jan 'it 

i^ec'ui' 
1  to'o. 
Api'Ot) 

M  u^    0  9 
112 

Aug'oii 

96', 

Feb'lo 
*i% 
J'ly 'u, 
j  'ue'o9 
J  an  '  l c 
Bec'O; 
toulo 
AOg'u9 
61% 

Feb  lu 
neb  lo 


98%  100 
101% 102 

84%     66% 
127      127 
112      113 


112      112 
128'sl2&% 

ib"6'4  iod"i 


33 


114     115      114     Feb'10 

l20%Atai'03 

106     'ill     Nov'Oo 


103      103  Ha 
99%  100% 


88%    88  Hi 

y3'4    y3% 


110%  110 '4 

i«3"  i*o8% 


100'e  100% 
° 

iou-4  ibo% 

[105  ■»  105% 
113      113 

99%  lol 

86% '89% 
Bll"4  i'l "i% 


427 


106H)  106% 
110%  1114 


116%  116% 


111%  112 


98%    99 
98%     93% 
90%    92 


94%    94% 
94%  "94% 


78  Hi    83% 

80%     80% 

102%  102% 

114      114% 


Street  Railway 

Brooklyn  Rap  i'r  g  6s 1945 

1st  relund  conv  g  4s 200/ 

BkClty  lslcou  6s.  1916. 1941 
Bky  Co*  scon  gu  g  5s.  1941 
Bklyu  UuKl  istg  4-68.1950 

Stamped  guar  4-5s l95o 

KilifsCohll  Istg  4s 1949 

Stamped  guar  4s 19B- 

Nassau  h-lec  gu  a  4s ....195 J 
Conn  ityA  Blstifc  relg4%s  ol 

Stamped  puar  4%s 195- 

Det  Uuiwd  1st  con  g  4%s.l93i 
Havana  Blec  consol  g  68.1931 

Inter-Met  coll  4  %s 19»t 

Inter  Rap  '!'  3 -yr  conv  6s.  191 1 

45-year  5s  Si.ries  A 1962 

Intermit  itaccoii  tr  43.. 194! 
Manila  Blec  1st  &  coll  6s.l9o3 


A-O 

J-J 
J-J 

FA 
F-A 
F-A 
FA 
J  J 
J-J 
J  J 
J-J 
F  A 
A-O 
VI  K 
.vl  N 
J-J 
«1-S 


104% 

83% 

■saie 

103 

104 

102 

102 

103 

100 

lo3 

84 

83% 

84 

78 

80 

102% 

101%  Hale 

82% 

83 

94 

96 

8  -1  '4 

Sale 

102  . 

103H- 

yj2% 

103 

64 

68 





lUlsCEU-ANEOUS    BONUS — Continued  on  -Next  face. 

Street   ituiiway 

104%     104%       1   104     104%  Met  St  Ry  gen  ool  trg'oa.1997 

82%         84      -'02      a2        87  Ret  g  4s 200/ 

104      Feb'10 103      103%  Bway  ds  7tu  av  istc  g  us  19  1.. 

99%Mar'09 Coidc  9tli  AVistgu  g  6s. 199^ 

102         102%     12    i01%105  BexAv&BBlstgug^slaaL 

102%      102H        1    .02      102%  Third  Ave  RK  con  gu4s  2000 

84     Feb'10 84%    86  Cent  Tr  Co  ceitis  sliupd... 

s3'4Feb'l     83J4     86-4  Tliu'd  Ave  Ry  1st  gos,.193, 

60%  Feb'lO 80%    82  N  Orl  Ry  <fc  Bt  ueu  4%s  ..193» 

102->«l\'ov  v..    St  Jos  Ry  Utll<fc  B  Istg  os'3. 

loi%      AOlH        i    10l'4l01s  -l  Paul  City  Cab  con  g  5-s   193. 

62           82%       1      82        82%  Tn-City  Ky  &  xA  1st  s  f  6s.l9  J3 

94            94           2      93        94  w  ndei ground  ot  Bon  us...  192i 

81%        82  H  406     79%    83'4         4%s. 193 

,02'4      103't      i9    I02'4l04  income  Os 194& 

102'8      lu3           o   I021*  103  ;f  1.  inuu  H.1  (Clue)  1st  g  us..l941. 

70     Sep'o,     ...     tliulea  BysSt  L  1st  K48.19S4 

98     aijj'ol  l nited  RRs ban  Frs  1  4s. 1921 


F-A 
A-O 
J-D 

d-& 

J-J 

j'-'j" 
jj 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 

J-J 

A-O 


77  v 

5o%] 

lol  \t\ 

100 

9/%  98  h| 
tSs-l 

6  6 '4  Bale  'j 
107%  109    | 

fc  7  sale  . 
loo 

107% 
97 


99 
lol 

♦  83% 

33 

90 

8/S4 

7 1  %  Salt 


75^ 
51 

.01 
101% 

97% 

05% 

66 
107% 

87 

98 
.07% 

97 

98 

85 

33 

64 

o3 

71% 


75% 

1 

Fob'lt 

Jau'l 

Jan'l 

Feb'lO 

Feb  L 

06-, 

1  l: 

107% 

1 

87 

b 

Nov'Ofc 

Dec'uO 

98 '4 

3. 

Apr '09 

Feb'lO 

33 

b 

Oct  '08 

83 

1 

72 

3^ 

75 14    78% 
51       54 

101  102 
101  102 
96%  99 
64%  69% 
64  68% 
107  108 
87        87 


OT 


99 


83%    86% 
32        33% 

82%  "ii" 
71%    74 


•No  price  Friday;  latest  this  week.    1|Flat.  aOueJaa    d  Due  Anr    eUueMay    j/BueJ'ue    ABuej'ly     fcDue  Aug     oDae  out     vDaoXoT    s  Option  Sal© 


Feb.  26  1910.] 
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BONUS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Feb  25 


si 

I,  c 


J 
J 
J 

M 
M 

M 
J 

(VI 

Q 

j 
j 
j 
j 
j 

A 

y 

A 


Ohio  Rock  i  <fc  Pac — (Com,! 
Ohoo  Ok  <fe  G  gen  g  6s  .01919  J  -J 

Consol  gold  os 1952  M-N 

Keok<fc  UesM  1st 5s 1923  A-O 

Ohio  st  b  <fc  N  O    See  111  Cent 

Ohio  St  b  <to  Pitts    nee  f  enn  Co 

Ohio  St  P  M  &  Ocon  6s. ..1930  J-D 

Cons  6s  reduced  to  3  HiS.1930  J-D 

On  St  P  do  Mim  lstg  0s  1918  M-N 

Nor  Wisconsin  1st  6s. ..1930  J.J 

St  P  &  ii  City  1st  g  6s. ..1919  A-0 

Chic<fc  West  Ind  gen  g  tis  91932  Q-M 

Consol  60-year  4s 1952  J.  J 

Chic<fc  W  Micti  nee  Pere  Marij 
Choc O  <fc  GuR  See  C  H  1  &  P 
Cln  H  &  1)  2d  gold  4*38... 1937  J- J 
On  D  <fc  1  1st  gu  g  os.. .1941  M-N 
OFind&FtW  l<itgu4sg."23  M-N 
Cin  1  <fc  W  1st  gu  g  4a.l953  J-J 
IndDec<fc  W  1st  g  6s.. .1936  J-J 

lstguargold  5s 1935  J-J 

UlStLdsi:     See  UUUdtStL 
Oln  &  <fc  C    nee  C  C  C  St  1. 
Olearheld  &  .Mali    bee  KKit 
Olev  Cin  C  <fc  bt  b  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  <to  M  Div  1st  g  48.1991 
St  L  Div  1st  col  tr  g  4s..  1990 

Regietered 1990 

Spr  <te  Col  Div  1st  g  4a. .1940 
W  W  Vai  Uiv  lstg 4s...  1940 
O  1  St  b  <fc  C  consol  Us. .1920 

1st  gold  4s /cl936 

Kegistered /tT936 

Oin  S  ifc  CI  oon  lstg  6s..  1928 

OUU^l  consol  7s 1914 

Consol  sink  tund  7s 1914 

General  consol  gold  68.1934 

Kegistered 1934 

lnd  Bl  <fc  W  1st  prel  4s. 1940 
0  1nd<te  W  1st  pt  5s. ...(1938 
Peo  <fc  bast  1st  con  4s. ..1940 

Income  4s 1990 

Olev  <fc  Marietta    nee  Penn  Kli 
Olev  <to  Pitts    nee  Penn  Co 

Col  Midland  1st  g  4a 1947  J-J 

Coloradj  <to  Sou  1st  g  48. ..1929  F-A 

.  Retund  &  ext  4  His 1935  M-N 

Ft  W  &  Den  C  1st  gt>8..  1921  J-D 
Oolum  <fc  Greeuv    bee  So  Ky 
Ool  <fc  Hock  Vat    /See  liock  Val 
Col  <fc  Tol    bee  Hock  Vai 
Ool  Conn  &  Term    bee  N  &  W 
Conn  &  Pas  Kivs  1st  g  48.1943  A. 
Cuba  Kli  1st  50-yr  5  g 1952  J 

DaKdcOlbo    bee  CM  <fc  St  P 
alias  ifc  Waco    bee  M  K.  <to  X 
Del  .back  &  Western— 
Momsito  bseexlet78...1914  M 

1st  consol  guar  7s 1915  J 

Kegistered 1916  J 

1st  ret  gu  g  3  His 2000  J 

N  Y  back  <te  W  1st  6s.. .1921   J 

Construction  5s 1923  F 

Term  <fc  unprove4s 1923  M 

Warren  1st  relgug  3 'as. 2000  F 
Del  &  Hud  1st  Pa  Uiv  78.1917  Al 

Kegistered 1917  Al 

10-yr  conv  deb  4s 1916  J 

let  lien  equip  g  4  His 1922  J 

lat&ret  4s 1913  M 

Aibdi  Sua  conv  3Hj8 1946  A 

Kens  A;  Saratoga  1st  7a.  192  J  M 
Dei  Kiv  KK  Bridge  bee  Pa  KR 
Denv  «te  K  u  r  1st  con  g  48.1936  J 

Consol  gold  4  His 1936  J 

Improvement  gold  5s.. .192a  J 

1st  As  relundrng  5s 1955  F 

Bio  Gr  J  unc  1st  gu  g  5s. 1939  J 

Kiogr  ao  1st  gold  4s 1940  J 

Guaranteed 1940  J 

Rio  Or  West  lstg  4s 1939  J 

Mgeand  col  trust  4aA. 1949  A 

Utah  bent  Istgu  g  4s  al917  A 

Des  Moi  (to  Ft  U     bee  Jl  jt  al  l 

DesMoi  Uu  Ky  1st  g  6s..  1917  Al 

Det<to  Mack  1st  lien  g  48.1995  J 

Gold  4s 1995  J 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941  Wl 
Duitto  iron  Kauge  1st 5s.. 1937  A 

Kegistered 1937  A 

2d  6s 1916  J 

Dal  Short  ljine    6eeNorPao 
Dal  So  Shore  ito  At!  g  6s. .1937   J-J 
Vast ot  Minn    beeate M<fcM 
ILaat  Ten  Va  &  Ga    bee  so  Ky 
ElgiuJoiito  h-ast  1st  g  68.1941  Wl-N 
Elm  bort  jc  A  o    bee  beh  <fc  JS  V 

Brie  1st ext gold  4s 1947  M-N 

2d  ext  gold  6s 1919  Al 

3d  ext  gold  4  "as 1923  wi 

4th  ext  gold  6s 1920  A 

5th  ext  gold  4s 192»  J 

1st  consol  gold  7a 1920  Al 

1st  consol  g  land  7s 1920  Al 

brio  j.81  con  g  4s  prior..  1996  J 

Kegistered 1996  J 

1st  consol  gen  lien  g  4s. .1996  J 

Kegistered 1996  J 

Penu  coll  tr  g  4s 1951  F 

60-yoar  conv  4>  A 1953  A 

do  Series  11. ..19531 A 

Bun  24  if  <fc  brie  1st  7s..  19161  J 
Chic  cfc  brie  1st  gold  6s. .1982JM 
Clev  cte  Alaiiou  Vai  g  6s. 1938  J 
bong  uock  consol  g  6s..  1935!  A 
Coal  .A;  Kli  1st  cur  gu  63.1922IM 
Dock  <fc  Hup  1st  cur  6s. .19131 J 


Price 

Friday 
Feb  25 


Bin  A  si, 

101      106 
108      110 


WtelCs 
Hanqe  or 
Last  Sale 


126 '«  1 2634 
90  H»... 
126     ... 
126     ... 
lU-elUH, 


93        93*. 


101^  ... 
106      ... 

83 '4  ... 

87  Hi  ass 

105Hi..- 


95 '4  96 
93  94 
94 

95     Sale 


100  H, 

92      .... 

104Hi  .... 
9a  Hi  99 
98*8.... 

108      

109      


126      126  H 


94  Si  Sale 
64       65 


77  Hi    78  Hi 
97        97  Hi 
9a78  Sale 
113*4  114 


IOOHjIOIH 


111     113Hi 
113  Hi  salt 


116*,  120 
109      110-2 
99  Hi  100  H 


U7H;120 


10U°4  San. 
102     Sale 
100      loo's 
965»  Sale 
126 *4 


97  Hi  Sale 
104      

103      lu3J4 
94      salh 


93^8 


80 
79 
93  ^ 

83  l4 


94 
90 


76 


96 
92 


HO^j 


108  V 


10134 

10678 

103      

106J4 

99*4  100 
120*8  122  >4 
120 

b6  "a  aale 
84 

76        76°8 


84        85  s 
*781u    79 

72  Sale 
113^4  116 
1 14  s,  Hale 

110'4 , 

127 

113 

102      , 


Low       High 

102      Aug'OW 
11(1     Feb'10 


104     l03>6Feb'10 


126'4  126l4 
93  Dec '03 
127  Feb'10 
129»a  May'09 
114^  Feb'10 
110 "n  Deo'09 
93  4       ^3^ 


•5/1 


No 


Range 

bmce 

January  1 


Low    .High 


...  110      110 
103  h  103  's 

I 
I 

,12614    127l4 


126',  127 


1141b114'tj 


10     92  w,    9336 


113      Oct.  '0(1 

106>u  Feb'10  ....  i06>si07>s 


87>4  Jan'lO 
105  Feb'10 
107  "a  Deo  '02 


96 

94'u 

94  4 

94 

91 

90 

98 
106  >4 

98>ti 

98 
109  h 

10^4 


Feb'10 
Aug'09 
Jan  '10 

95 
Oct  '07 
Dec '09 
Sep  '06 
Feb'10 
ceu'10 

98 
Sep  '09 
Dec '09 


125     Nov'09 


94     J'ly'08 


94  Si 
65 


94  "v 
65 


73^       79 

97^4        973, 

9838        »'8?l 

11313  Feb'io 


96     Jan  '09 


111 

ll^a 
127 

91 
116^ 
HO'v 
101 
102  4 
120', 
149 
100  's 
102 
100 

96°g 
130>, 


Jan'o 
ilS-i 
J'ne'05 
Sep  'Oa 
t'eu'10 
Feb'lo 

101 
Feb '03 
Jau'10 

Aug'Ol 

101 

102 

100 

97 

Feb'10 


97 14  97  \ 
Hj4  >«  t'eu'lo 
106         105 


94 

98  "  Feb'0!> 
78  Dec'OU 
85  Mar'os 
93  93 1, 

64  "d  84  "s 
97     Jan'u^ 


110  Sep '04 
97  '8  Jan'lu 
91     Jan'lu 

74     Feb'lO 

111  Jau'lo 
106  Hi  ilar'Ob 


99     Feb'lO 


113     Dec'09 


101 
106  '4 
104 '4 
106 14 

97 
120 
124 

84  »8 
81 
75 

85  Hi 
86 
7b34 
71 

U37e 
114  Hi 
121 
126>4 
114 
103  Hi 


Nov*09 
(Jet  '09 
Aov'Ob 
Jan '10 
Jan  09 
FeD '10 
Aug'OH 

85  Hi 
Nov'09 

76  34 
Feb'o/ 

86 

<9 

7  J 
Feb'lO 
114-v 
Dec '08 
Dec '09 
J'ue'09 
Oct  '09 


87       87'. 
105      lOoH 


9478    96 H» 


94Hj    94Hi 
94        95 


.."lOoHl  106  >4 
98 14  08  Hi 
5     98        98 


II   92Hi    94H2 

15;    62        67 


78       813^ 
96 >s    9778 
97 Hi    99 
112»»114 


...  Ill      UU 
3  113Hill4>8 

"jl"""  ["HI 

..i'ii'ti"^  u'eni 

..."lloHi  II0H1 

20  10;    101 

11 


..ll120's120'6 


63     99^  10^ 
11  101 '8  103 
20  1   99^8  100  Hi 
71    96      100  Hi 
...12634  13014 

17'    95  Hs    97  Hi 
...Ill0334  104  "a 

1'  102  Hi  105 
891!   9234     94Hl 


3!   93 

a'  83 


94>« 

84  Hi 


97 's    97  78 
91        91 


J I  72 
....'111 


74 
111 


99       99 


....'  106*4  106*4 
j  120*'  i2*2'i 


19!   84        87  H. 


361   74        767i 


2'   85        86J4 

19     75        82 
133     68       73  H» 

..''ll37gll3>8 

4  113      1  US 


.11. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Enuino  Feb  2,'"> 


Price 
Friday 

Feb  25 


Week's 
Range  or 
Last  bate 


Erie — (Con) 
N  ~i  >to  urieen  b  gu  g  6s. 1940  M 
N  Y  Sus  &  W  1st  ret  6a.l937|  J 

2dgold4Hj8 1937  F 

General  gold  6a 1940  F 

Terminall8tgold5s...l943  Wl 

Kegis  4!6,000  e.ich...l943  Wl 

MidKKotN  J  lstgOa.1910  A 

Wilk«to  ba  1st gugos.  1942  J 

siv<fc  lnd  lstcou  gu  gOs..  1926  J 

Erie  &  Pitts    bee  Penn  Co 

Evans  <fc  T  H  1st  cons  68.1921  J 

1st  general  gold  5s 1942  A 

Mt  Vernon  let  gold  6s. .1923,  A 
Suu  Co  Branch  1st  g  6s. 1930  A 
l/argo  <to  So  bee  Ch  M  cto  St  P 
r  lintife  PereM  bee  Pere  Mar 
Fla  C&  Penin  bee  Sea  Air  bine1 
Fort  St  U  D  Co  1st  g  4  His. 1941  J 
Ft  W  &  KioGr  lstg  4s.. .1928  J 
1  lalHariteSA  aeeSoPacOol 
V  7ai  H  &  H  of  1882  1st  58.1913,  A 
Georgia  &  Ala  See  sea  A  bine 
Ga  Car  <fc  Nor  bee  sea  A  bine 
Georgia  Pacitio  bee  So  Ky 
Gila  V  G  &  Nor  bee  So  Pao  Co 
Gouv  <fc  Oswegat  See  N  V  Cent 
Grand  Kapifc  lnd  &eePenn  KK 
Gray's  Pt  Term  See  St  b  S  W 
GtNor— CB&Qcoll  tr4s  1921 

Kegistered.  A 192l'Q 

St  Paul  M  <fc  Man  4s 1933  J 

1st  consol  gold  6s 1933  J 

Kegistered 1933  J 

Reduced  to  gold  4  His  1933  J 

Kegistered 1933  J 

Dakota  ext  gold  6s 1910  M 

Mont  ext  1st  gold  4s..l937|  J 

Kegistered 1937  J 

EMiunNorDivlstg48l948  A 
ylinn  Union  lstg  6a.  .1922  J 

Mont  C  1st  gu  g  63 1937  J 

Kegistered 1937  J 

1st  guar  gold  5s 1937  J 

Will  &  S  F  1st  gold  5s  1938  J ' 
Greenbrier  Ry    bee  Cues  &  O 
Gull  <to  Sl  1st  ret  <tetg  5s  t<1952  3-)\ 

Han  &  St  Jo    bee  0  B  <fc  y 
ousatonic  See  U  Y  N  H  cto  H 
Hock  Vallstconsolg4Hi8.1999;J 

Kegistered 1999;  J 

Col  <fc  H  V  let  ext  g  4s..l94aA 

Col  <fe  Tol  let  ex  4s 1955  ™ 

Houst  b  &  W  Tex    bee  so  Pac 
Houst  &  Tex  Cen  bee  so  Pac  Co 

iUinois  Central  1st  g  4s. .1951 
Kegistered 1951 

1st  gold  3Hjs i«61 

Kegistered 1061 

Extended  let  g  3  His 1951 

let  gold  3sstertiug 1951 

coil  Trust  gold  4s 19521  A 

Registered 1962' A 

1st  ret  4s 1955'M 

b  N  O  <to  Tex  gold  4s  ...1963,M 

Registered 19631 M 

Cairo  Bridge  gold  4s 1960  J 

liOUiavDiv&Term  g3  His.1963  J 
Middle  Divreg  6s 192l!*" 


Hid  A  sit  Low        Higti 

N  105     103Hi  Jan  10 

J!  104  Hi  107      104     Jan '10 

A  100^4  Hrc'06 

A  93     Jan'lu 

N  lUHiDec'Oa 

N  


O  100 Hi  Sale  IOOI4  100=8 
D  101  106  Hi  105  Hi  Nov'09 
J     114      Oct '09 


j    l^^ne 
0   101    

O     109      

O     


'115  Dec '09 

'101  101 

114  Apr'05 

95  J'ne'08 


SO 

86 

96 


*je34 

96H) 


12734 


87 


105 

1   86 


Mar'98 

Feb'lO 


97     J'ly'Oi 


Sale 

96=8 
100  '4 
130 


D639 
96*4 


96\ 

9  0  3, 


101*8 
9934 
97*4 

98*4 

114Hi 
128 


113 
114 


128*1, 

132 

107*6 

108a4 
101*8 

100 '4 

100^4 

9934 
114  Hj 
129 

136l4 

114*4  113 ', 
116 


130 


Jan  'lo 
Api  'Oi 
FeO'10 
J'ne'u 

i0lJ8 

Feb  10 
Oct  '06 
Jan  '1  u 
Feb'lO 
Feb'lO 
.vlu)'u6 
Feb'lO 
J'ne'uo 


93       94"eJan'10 


J  103B8 10358     104 

J  I  TOOHjSep 'u8 

O  95*4 1   95      Feu'10 

A  95*4     i*0     I    99>4i*eu'09 


Omaha  Div  let  g  3e 1951 

St  bouis  Div&term  g3s.l951 

Registered 1961 

Gold3*as lyoi 

Registered 1061 

Spring  Div  lstg  3  His.. .1951 
Western  binee  1st  g  4s. .1951 

Bellev  cfc  Car  1st  6s 1923 

Carb  <to  Shaw  1st  g  4s...  1932 
ChiCSt  b<fc  N  O  g  5s.. .1951 

Regietered iy5i 

Gold  3Hi8 1951 

MemphDlv  let  g4e.. .  1951  J 

St  b  Sou  let  gu  g  4s 1931  M 

lnd  Bl<fc  West  A'eeCCCtfc  Stb 

lnd  IU  &  la  1st  g  4s 1960  J- 

lutifc  Great  Not  lstg  6s..  1919  ^ 

2d  gold  5s DJ09  M 

Trust  Co  certfa 

3d  gold  4s ly^l 

Iowa  Central  let  gold  6s. .1938 
Gold  4s 1951 

Kal  A  <to  G  K    bee  b  S  <to  M  s 
an  &  Mich    bee  Tol  <fc  o  C 
K  C  Ft  S  <fc  M    bee  St  b  &  S  F 
EC<fcMK<fcB    -i'eeStb&SF 
Ran  C  <fc  Pacilic    bee  M  R  <fc  T 
ban  City  Sou  1st  gold  3B..1950 

Registered i960 

Ret  <fc  impt  5s  Apr  1950 

KentucKy  cent    <5<?eb«toN 
Reok  <to  Des  Mo    bee  C  R  1.&P 
Kuoxville  <fc  uuio    bee  so  Ry 

Lake  bne<fc  W  Istg6e..l937 
2d  gold  6e 1941 

JS  orth  Ohio  let  gu  g  6s..  1945 
b  Sho  <fc  Mich  s  bee  N  X  Cent 
beh  Val  JN  V  1st  gug  4*as.l940 

Kegistered 1940 

behigh  Val  (Pa)  cons  g  4*6.2003 
ben  V  Ter  Ry  1st  gu  g  68.1941 

Registered 1941 

beh  V  CoalCol8tgug68!l933 
beh<fc.N  ^  1st  guar  g  4s.. 1945 

Registered 1945 

ElCcfcN   let  pi  6s 1914 

ooldguar  6s 1914 

beh  Jo  Hud  R  bee  Cent  ot  N  J 
bends  WOkesb  bee  Cent  or  N  J 
beroy  <fe  Caney  Val    bee  Mo  P 


J 
J 
J 
J 
0 

s 
o 
o 

N 
N 

A 

i 
j 
j 
j 
j 

A 

D 

■D\ 
D 

S 


10334 

100 

'99** 
99*a 

"99  *8 

loo 

99 

86 

88  »8 

76 

79  Hi 



79 

9734 
117H1 

89^, 
99 



118 
116 

96 

118 
90S 

10534  Jan  'lu 
107*8  Ap;  '07 

92  92 
94     Sep  '09 

93  Hi  May'09 
80  J'Jy'09 
99*4  Feu'10 
i>9  J'ne'uO 
99  9J*a 

100^  Feb'lu 

97  May  u  1 
100     Apr '09 

68  H;  Jan'lu 

la3  .ii^'99 
79  Apr  09 
79"4Dee'u8 

"89*"Febvl6 

101*8  oct  '99 
100  jNov'00 
Nov'09 
Feb '09 
ieu'lo 
119 
11834  J'ne'09 
90  Oct  '09 
100      Mar'08 

98  J'ly'08 


Range 

Since 

January  1 


£to\\Low  Jiiaft 
...J  103  Ha  103  *a 
....1104     104Hl 


15  100*4  101H» 


101      101 


86        86 


278 


963s     97Hl 


1283612834 


lui  '8  107->8 


lUl         1013s 
98      IOII4 


9934    993, 

I  1 13      114-3 
.J  129      129 
Jl 


J  113Hj113Hi 


94  78    94  ~a 

102      104 

95  95 


10534  10534 


92        92 


99  '4  I0034 


96 
121 

99 
118 


J  96Hi    97H11  98     Jan  '10 

N;  110      110*3110  110 

S  lo7HjlOd      107*4      107Hi 

..'  108     Sale    107  H,     lOd 

Si  as     36     Feb'lO 

l>!  1(15*3  106 7e  105Ha  Feb'io 

S  76     sale      76  Hi       76*4 


13 

i    98 -e     99  5« 

loo    loo»8 

.... 

88*3     88*3 

mi 

88  J4     89 

..J     99         99 
lol  117*4  119 


734    73»4 
102  Hj  balt 


73'4        73»4 

63      Oct  '00 

102*4      102  H 


98        98 

i'i109Hlll034 

14 '10634  107  Hi 
44  10o34  109 

35   35 
106  Hi  106J4 

74        76*3 


69 


5     72 58    74 
22  ii.02"  103" 


1110,113     lllHi     1UH. 

106     I06H1  Feb'lo 

IO8H1  lo9*a  loaHi     IosHjI 

lO?^^1^  1107*8  107  J 
107*al07     Aug'oal 

97      saio   I   97  97    I 

114     11634  Feb'lO 

109  Hiuct  '99' 

107*4    103     Nov'091 

93H. 1   95     Jan  '10 

963s 1 

O    lol  Hi  Feb'lO 

O     Il01*4»ep' 


lllHllDi^ 
106  Hi  106  Hi 
108  Hi  112 

107*8  108 »» 


7,    96H)    97 
..115*811634 


..I    96        96 

II  ioi"*3  i"oiH» 


(jns  and  Electric  Light 

Atlanta  O  b  Co  lstg  5s.. .1947 

Bklyn  U  Oas  1st  con  g  68.194vj 

Bullalo  Gas  latgos 194, 

Columbus  Gaa  1st  g  5s 1932 

Detroit  buy  uusgos 192.> 

Det  Gae  00  con  let  g  6e.„191t 
KqG  blS  K  1st  con  g  5s. .193^ 
Gae<fc  Rlec  Berg  Co  c  g  68.19411 
ttr  Rap  ULOo  lstg68...191u 
Hudson  Co  Oas  1st  g  66..1940 
Kan  City  (Mo)  Gas  1st  g  6s  1922 
Kings  Co  bl  L&,  P  g  6a... 193, 
Purchase  money  6s...„.j.99< 
Ed  bl  11  bku  letoon  g  4s  193i' 
Lac  Gas  b 01  St  b  1st  g58.«191i> 

Ret  and  ext  1st  gos 1934 

Milwaukee  Gaa  L  1st  4s..1oj, 
Newark  Ocn  Gaa  g  8s.       L9*i 


lUlSCKLl^ANUOUM    BON  Dai— Continued  on  Next  Page. 


■n  1  ..:  Ice  Krlday;  latest  bid  and 


107 14  Sale 
65 '8    l>7 

107        107>» 
66H  Feb'lO 

3 

i*07      io7'»4 
64       (J7 

101      10 1 H 

97 
105  Hi  107  H 

100     

101 

103 

101  103 
112Hill6 

87  Hi 

102  "8  103 
100*8  101 

91  Hi    'J.i:\ 
100      108', 

ioi     Jan'lu 

95 "g  Sep  '08 

96     Mar'Or 

61  Ha  Oct  '01 

100     Oct  'Or 

10334  Jan'lu 

100     May'09 

104  Hi  Sep '09 

112     b'eb'lu 

87  Hi  Feb '10 

103          103 

100 Hi  Feb'io 

9lJ4        91', 

la 

101    101 
10334  iowl 

87  Hi    87  Hi 
102HJ1U5 
lOOHilOl 

91  Hi    92 

OttM  and  Electric  l.iuiu 
NYGELHAPg  5s.. .1948 
Purchase  money  g  4s.. .1949 
bd  El  IB  let  conv  g  5s"l91o 

let  consol  gold  6s 1996 

N  Y&VE1  b<fcP  1st  con  g  6sl930 
N  Y  <fc  Rich  Gaa  1st  g  68.1921 
1'at  <fc  PasGdc  E  con  g  6s.  1949 
l'eo  Gas  <fc  C  1st  con  g  66.1943 

Refunding  gold  5s 1947 

ChG.b«fcCkelstgug5s  1937 

Con  G  CootCh  lstgug68.'36 

1  nil  Nat  Gas  <fc  OH  30-yr  6e  '36 

Mu  Fuel  Oae  let  gug  68. 1947 

Syracuse  bighting  let  g  5e.'51 

I'reutou  G  <to  bl  let  g  5s..  194: 

Union  Eleo  b&P  lstg  5s.  193^ 

Utica  El  L.&P  Islets  68.1950 

Westchester  blghfg  g  5a.l95o 


aakeil  this  week,  (i   Due  .1  an 


J 

D 

F-A 

Wl 

8 

J 

J 

F 

A 

.</l-N 

.VI 

B 

A 

0 

Id 

s 

.1 

J 

.1 

D 

\1 

N 

.1 

N 

J 

D 

1 

> 

M 

s 

J 

J 

.1 

-D 

102*4  Sale 

8334    84 

100     100  H, 

1081* 

1003, 


95*8 

118      119 

103*2 

103*3 

10134  103 

90 

101      


100 
100 
88      102*» 


102 

83 '4 
100 
110 
IUH4 

97  Hi 
104*4 
118 
104 
103 '8 
101»« 

94*3 
101 

no 

96 


102  >4 
84 
Feb'io 

110 
Feb'lO 
J'ly'00 
Nov'05 
Feb'lO 
Feb'io 

103'e 
Feb'lu 

Aug'Oi* 

Deo'Oi' 
Not'OU 
M»)'05 
Jan  '08 


102  *3  Mar'09 


....  ......  ■.   — '  -»--w«vw.     .  ..r,  ....    Sg     WD.l^UU     I'll  W  lUI^      iVAT   JHWl     V.ff 

!>]>»»  h'eb  d  Due  Apr  «  Due  May  /i  Due  J'ly^fcDna  AugTo^ae  dot   q  Da»  DM 


18 


102      in.',., 
83        84  Hi 
100      100*4 
110     110 
101 '4  101>« 


118      119 
104      104 

103*8104'4 
101  Hi  102 


.tODtlon 


54S 
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BOND* 

N.  Y.  STOCK  EXCHANGE 
Wkkk   Kmhsi.  Fkb  25 


Long  Dock     See  I'.i'n- 
Lontr  Isl'd— 1st  con  e  5s. /i  IBS! 
1st  consol    (TO)«1  4s M931 

General  eold  4s IAS1- 

Ferrv  irold  4  Sjs 1922 

Gold  4* 19SJS 

I)  niiiofi  told  4s 194 

Debenture  Roh16a 198 

Gnar  ref  xohl  4s i!>4!> 

Bklvn  &  Mont  1st  g6s..lftl1 

1st  as 191) 

N  HI4M  B  1  st  con  sr  5s  1  93b 

N  Y.fc  K  H  1st  iros 192 

NorKh  B  1st  con  ir  BTu5sol932 
Louisiana*  Ark  1st  g  68.1927 
Lomsv  iV  MashV  yen  d  oh.  1931 

Gold  58 1937 

Unified  cold  4s 194< 

Registered 1940 

Sink  rutid  gold  6s 191") 

Coll  trust  gold  5s 1931 

E  II  &  Nash  1st  a  (is.. ..191! 
LOW  cfc  Lex  irold  4*28.. .1931 

N  O  &  M    1st  sold  tis 19311 

N  O  <fc  M  2d  gold  6s 1930 

Pousacola  Div  cold  6s...  1920 

St  L  Div  1st  gold  6s 1921 

2d  gold  3s 19K( 

Atl  Knox  &  Cin  div  4s. .1955 
Atl  Knox  .fc  Nor  lsl  e5sl94i 
Hender  Hdge  lsts  fg6s.l931 
Kentucky  Cent  scold  4s. .1987 
L<feN  &  M&M  1st  g4SjS  1945 
LAN -south  M  ioint48.1952 
NFla<fcS  1st  gu  g  5s.. .193" 
N<fcO  Bdgegen  gu  g  4*28  1945 
Pens  &  Atl  1st  gu  g  Gs. .1921 
S  &  H  Ala  con  gu  g  5s..  1930 
b&Jetl  Bdj<eCogUg4s..l945 
LiN  A&Cli    See  C  I  &  L 

M  alio  n  Coal    See  L  S  <fc  M  S 
anhattan  Ky  consol4s.l990 

Registered 1990 

Stnipd  tax  exempt.. 1990 
McK'ptdfc  B  V     See  N  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g   3s al939 

2d  cons  inc  g  3s  trust  rects 

Mex  Internat  1st  con  g4s.l977 

Stamped  guaranteed...  .1977 

Mex  North  1st  gold  Os 1910 

Mich  Cent  See  N  V  Cent 
Mid  olKJ  See  Erie 
Mil  L  6  &  W  See  Chio  &  N  W 
MU  <fc  North  See  Ch  M  &  St  S 
Minn  <fe  .st  L  1st  gold  7s..  1927 
Pacilic  lix  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s.. 194!' 
Des  M  <fc  Ft  L>  1st  su  4s.. .'35 
Minn  di  St  L  gu  See  B  C  R  &  N 
MStP&SBMcong4mtgu'3  < 
M  S  S  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  M  <fcM 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s £i990 

1st  est  gold  5s 1944 

1st*  relund4s 2004 

Gen  s  t   4*28 1936 

St  L  DlV  1st  ret  a  4S 2001 

Dal  &  Wa  1st  gu  g  5s.. .1940 
Kan  C  &  Pao  1st  g  4s.  ..1990 
MoK  &  E  1st  gu  g  5s.. .1942 

M  K  <fc  Ok  1st  gu  5s 1942 

M  K  &  T  ol  T  1st  gu  g  58.1942 
Sher  Sh  &  So  1st  gu  g  5s.  1943 
Tex  &  Okla  1st  gu  g  5s. ..  1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered «1917 

1st  coll  gold  5s 1920 

40-year  yoid  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s  lull  pu.  1959 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  lstg  4s.  1948 

Leroy  <fc  C  V  A  L  1st  g  5s  1920 

Pao  R  of  Mo  1st  ex  g  4s.  1038 

2d  extended  gold  5s. ..1938 

St  Llr.M&Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1 93 1 

Unilied  <fc  ret  gold  4s. .1929 

Riv&G  Div  1st  g  4s.. 1933 

Verdi  V  i  &  W  1st  g  5s.  1920 

Mob  J  &  K  C  1st  cons  g  5s. 1953 

Mob  &  Ohio  new  gild  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4a 1938 

Montgom  Div  1st  g  as. .1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    Seen  Y  C<&  ii 
Monongahela  Riv    See  B  <fc  o 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  <fc  T    See  S  P  Co 
Morris  &  Essex  See  Del  L  &  W 

Nash  Chat  &  St  L  1st  7s.l913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  VV  <fc  Al  1st  0s..l917 
T<fcP  Branch  IstOs 1917 

Nash  Flor  ifc  she!    See  L  ifc  N 

Nat  Rys  of  Mexpr  14S.S  1957 
Guar  gen  4s 1977 

Natol  Alex  prior  tien  4Sis.l920 
1st  consol  48 1951 

New  H  &  D    See  N  Y  N  H  &  H 


Price 

frlil  m, 
leb  25 


li  in 
112 


A8h 

U3H 
102 

97S-    97-'.. 
100^  101  h 

90        97 

95        90 
1093. 

98     

1003« 

100  Si 

107     

103      


116      

IU',,115 
9878Salb 

99 

100*8 

110      

111      

105      106'. 
124°8    .... 


10V^ 

1J1S: 
68*8 
91  Si 

107 

103 
94 

105S) 

ii'i" 

103 

110^ 

112 

90 


111 
116S) 

75 

95  Si 
115 


:<7 


91Si 
113 
108 


113 
93 


97     Sale 


9a7e 

97*4  Sale 
26'8    31 


75     Sale 


128 

132 

10914 

100 '4 

108 

109 

81 

91^ 

99 

99'4 

98  Si 

9S7e  Salb 
S6S1    86-. 

103  S.  104 
84  Sale 
89  Si    X'JJ< 

86 


80        94 

110     Sale 
IO6S4  lu7Si 
lo  5     Sale 

102     

105S)  -ale 
110  llvi 
lOl^  102 


10J  102' 
81 V4  Sale 
90      

/9538  Salt 
94J4  96 
8034     88  Si 


lOO^i 

113 

109  Si  109»„ 

110W 

85        b6 
87  °8    88 


i-JO'4  121 

117     

b9        90 
111      Ill's 


95        96 


108*8  108'8 
110     113 

I  I5'a 

108  Si 

108»4 


95  S.  Sale 

90     sale 

101  Si  102\ 

84        84a4 


Week.'t 
kange  or 
Last  Sale 


Js  h'ani/e 
Zt\  Since 
-c  '.  J nuii.ar if   1 


how 
112 


Hign 
112 


97      Feb'10 

100'g  Krll'IO 
!>'Jl4  Oct  '00 

0  r>        s  r> 
104  \  Deo  '08 

99     Jan'10 


Ac    Low 

i  11  a 


101  B8 
110*4 
105 
109 
97 
116 
lUSi 

9^78 

100 

100  s. 

110 

111s. 

107 14 
125  *4 
120 
108 
117 

71 

94Si 
116 
110 

96 
105S. 

91Si 
111 


Dec '08 
Nov'OO 
Apr'07 
Nov'OO 
Nov'Dfl 
Feb'lo 
Deo  '09 
»9 »« 
May'OU 

Dec '09 

110 
Oct  '09 
J'ne'09 
Jan '10 
Jan  '09 
Feb'10 
May'07 
May'09 

94  Si 
J'ly  06 
Jan  '09 

90 
Feb'10 
Feb'10 
Jab  '10 


HOSiFeb  10 
112        112 
94     Nov'OO 


97 

104 

99 


97  >4 

Apr '05 

9934 


97U  97;,s 
31  Jan '10 
25  Si  Apr'o9 
75  75 

80     Feb '08 
10058-Maj'0!i 


132  Si  J'ne'Ot' 
113  Jan '07 
101  Feb'10 
lOLt  Feb'lu 
80*4  Feb'  0 
91^  Jan  '10 

99»8       9ys8 
98  Si  Jan  'lo 


1 8  Si 
86 

103  Si 
84 

88 


99 
86S2 
103  'e 
843d 

89J4 

Apr '09 


105     Oct  'OS 
93 Si  Feb'10 
110        110 
106*8     1061* 
104  Si      105 

110*4  Apr'0l> 

IOoSj     105  S, 

10934     lios, 

10la8       101 S. 
104  Si  Feb '07 
102         102 
81  81*4 

953,  Nov'09 
1)5  *4  9o  S» 
94  s.  Jan'10 

86  Feb'10 

110  Mar'06 
100*6  Jan'10 
113  Feb'10 
109Si     109",, 

111  Sep '09 
80      Feb'10 

87  Sa  87  Si 
102  Si  Jan'io 

98  Dec '06 
121  Si  Feb'lo 
11734  Oct  'oy 

89  St  Feb  '10 
11234Oct'0i> 

75     May'08 

96     Feb'lo 


108'g  10878 
108S,  Feb'10 
116  Si  May'07 
117*4  Mar'05 
113     J'ly '04 

9478       95  Si 

89»4        90 

102     Aug'09 

84     Feb'10 


//i«/i 
112 


97 

100' 


97 

100*4 


94        95 


97  Si    98 


118     116 

'os^ioo'si 


110      110 


125  >4  125*4 

io8"  ios" 


94*»    94*4 


96        97 '4 
105  *a  105  Si 

91  Si    92 
111     111 


..I  110Sillo»s, 
2  112     112 


9634    98*4 


9834    99 '6 

9634    97  Si 
'.7*a    31 


75        75 


101     101 
100      109 
80*4    8IS1 

yi34   yi34 

99*4  100 
as  si  yss. 

98*al00 
86       87  34 
103*4  105 
84        85*4 
88S1    9034 


86 


92        93  S. 
109  Si  113 

loesiooHi 

104  Si  105 

ib*5^  i'o5"*a 

109      110 
lol^  102*4 


102      102*s 
80*8    8l'e 


96 

943s 

86 


96  Si 

94  Si 
86 


I00a8  1003a 
113      113 
109  Si  110 


84  Si     86 
87        8734 
102  Si  102  *» 


120  Si  12  IS. 
"*8*9""  "i)6" 


96 


5108*2  110*4 
..IO8S1 110 


229 
2 


9334    95  Hi 
88*4     90*4 


82        84 


BONDS 

n.  t.  stock  exchange 
Wkkk  Buduto  Ff.b  25 


.VJJuiicRR     .S>c  N    V  Cent 
^  V  Bkln  <fe  Man  Itch     Set  I.  I 
^  V  Cent  <*i  H  Uiv  g  3  Sjn.1997 

Reuristernil IO'.iT 

Deben  p  4s 1934 

Lake  Shore  coll  <x  8*o8...1998 

Reeialereil 1998 

Mich  Cent  coll  sr3Sjs 1998 

Reelstered 1998 

Beech  Cre«k  lstgu  g 4a. 1936 

Registered 1830 

2d  su  gold  5s 193H 

BeerhCr  Extlsf.'  3*9861951 
Cart  <fe  Ad  1st  en  e  4s. ..1981 
Gouv AOswclsl  trii  l'5b  1942 
Moll  &  Mai  1st  en  ft  4s. .1991 
N  J  June  R  sru  1st  is.. .1986 
N  Y  &  Harlem  g  3Hjs...2()00 
N  Y  <fc  North  1st  g  5s...  1927 
N  V  &  Pti  1st  con  gu  e  4s  1993 
Nor  <fe  Mont  1st  gu  g  5s. 1910 
fine  Creek  reg  truar  6s.  1932 
R  \VJfcOconl8text53./tl922 
Oswe  <fe  R  2d  gu  g  5s...el915 
R  W&OTR  1st  gug  58.1918 
Butland  1st  con  <t  4  *as..lU41 
OgcfeDChain  1st  gu  4s  gl948 
Rut-Canad  1st  gu  g  48.194! 
St  Daw  &  Adir  1st  g  5s.  1991 

2d  gold  68 lHOi 

Utica<fe  BlkRivgug4s.l922 

Dane  Shore  gold  3*as 1997 

Registered 1997 

Debentu-e  s:  4s 1928 

25-year  g  4s 1931 

Ka  A  AG  Ristgu  o  58.1938 

Mahon  C'l  RR  1st  5s..  1934 

Pitts  <fe  D  Erie  2d  g  5s.al928 

Pitts  McKA  X"  1st  gu  68.1932 

2d  guar  6s 1934 

McKees<fe  B  V  1st  g  6s  1918 
Mich  Cent  1st  consols.  1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  g  3SiS 1951 

1st  g  3Sas 1952 

20-year  deb  4s 1929 

Bate  &  Slur  1st  gug  3s.  1989 
NY  Chic  &  St  L,  1st  g4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  w  Eake    see  Erie 
N  y  &  Har    See  NYC*  Hud 
N  y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  y  &  Long  Br  See  Cent  of  N  J 
N  y  N  H  <fe  H— Conv  6s..  1948 

Conv  deben  3S28 1956 

Housatonic  R  con  g  5s. .1937 

N  H  <fc  Derby  con  cy  58.1918 

N  Y  &  North    See  N  Y  C  <fc  H 

N  Y  O  &  W  ret  lstg  4s..ffl992 

Regis  $6,000  only 01992 

N  Y  &  Put    See  N  Y  C  <fc  H 
N  Y  &  R  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pao  Co 

Nor<fe  South  lstg 5s 1941 

Nort&  West  gen  g  6s 1931 

Improvem't &  extg6s..l934 

New  River  1st  g  6s 1932 

N  <Ss  W  Ry  1st  con  g  48.1996 
Registered 1996 


Div'llstld£geng43"Jl944  J 


10-25  year  couv  4s 1932 

Pocah  0  &  C  joint  4s. .1941 

CC&  T  lstgug5s 1922 

Scio  V&N  Elstgug4s  1989 
North  Illinois    See  Chi  <fc  N  W 
Norm  Ohio    See  L  Erie  &  W 
N or  Pac — Prior  lien  g  4s. .  1 997 

Registered 1997 

General  lien  gold  3s ct2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  short  L  1st  gu  5s..  1916 

C  B  &  y  coil  tr  4s    see  Gt  Nor 

StP<fe  N  P  gen  g  6s. ...1923 

Registered  certific's..l923 

St  Paul  &  Dul  1st  6s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  cent  1st  g4s 1948 

Nor  Pao  Ter  Co  1st  g  6s..  1933 
N  or  Ry  Cal    See  So  Pac 
N  or  Wi*    See  C  St  P  il  &  O 
Nor  &,  Mont    See  N  Y  Cent 

Ulnd  &  W    See  C  C  C  &  St  L 
lno  Riv  RR    See  ualt  &  O 
Ore  <fc  Cal    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  NYC 

Pao  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g4s.!923 

Consol  gold  5s. 1919 

Consol  gold  4s 1943 

Convertible  g  3*as 1912 

Convertible  g  3*s8 1915 

Consol  gold  4s 1948 

Alieg  Vai  gen  gu  g  4s...  1942 
D  R  R  R  <£>  Bge  1st  gu  4sg.'30 
PhllaBal&  W  lstg  4s. .1943 
Sou  Bay  &  So  1st  g  5s...  1924 
UAJ  RH<&  Can  gen  43.1944 
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J-D 


Price 
h  riilnn 
I-eb  25 


Uia 

90'4 

81 '4 

H0>4 

81 
79  Si 
99 


Sale 

89 

sale 

sali 

Sale 

82 


107 
86 


99'8 


91       

108      112*2 
98*2 


-.     ' 

1  J  s       Hang* 
Since 


It  ei"? 
Range  or    I3~j         i'i?ic« 
Last  Sale    \<-c  Janvar,/  1 


Low       High    SOxLoib    Jiiq/i 


90  90\» 

HO*.,  Jan' in 
95  954 

81 34        S2H- 

80  80*4 

81  81 
793(.  Fob  10 

100     Nov'O  ' 
102      Mai '04 


97  Si  Apr'O!' 


100  Dec'09 
105     uct  "02 

96*4  Oct  'o- 
108      Oct '09 

9SS<  Feb  10 


124       I  30  Si  131  Si 
108Sll08'6l10834 

105S<  105 

105*4  106V 

102  *s 

91 

92 

115 

125 

102*4 

91 
90*4 
95 
94 


laD  '119 

10834 

Jan  '05 


91         SilHi 
91*2 


91     sale 

90 

95*4  Sale 
94     baic 

>1234 , 

112  Si , 


12? 


Feb'lo 

91 
J'ne'09 
J'ne'09 
Feb '08 
Dec  'OL- 

91 

Jan  10 
95*4 

94  S, 


109 
100 

130  Si 


Oct  '07 
Dec'09 
Jan '09 


lll5s-.. 

101 

112*8 !115 

llOSi 119 

99 
98 
90 
89 
92 


98*4    99 
9734 


89        90 
91*2    92 


Feb  09 
Oct  '09 
J  ne'06 
Jan  'lu 
Dec'00 
J'ne  08 
Feb'10 
9'2 


100*4   100*2   100*4        100*4 

100  Dec'09 
91Sj       91 '4 

101  101*6 
100*t   100*8 


9l34  salb 
101*4  Sale 
lOOVSalo 


135     Sale    134Sa     135 
102*2  Sale    102*4      lO.iVj 

11134 116     Jan'io 

107     Aug'09 


97  *s  Sale 


101     103 

124*2 

125  Si  126*2 
124      125 

99«s100     I 
*97»a 

93*8  salt 
103*2  bale 

89  ig  8aie 
106     

95  >a    90*4' 


97Sj       97*2 
101*2  J'ne'00 


101*t  Feb'10 
125  Oct  '09 
1'2534  Nov'Oi 
124*4  124*. 
100         100 

97     J'ly '09 

92'8       ^3*s 
102^4     103  »8 

89  58        90 
106     Feb'lo 

95     Jan'10 


1013s  sale    101        1013s 

101*2  101     Feb'lo 

74     -sale   1   73J4        74 

72*2 '    72-j  Feb'10 

96^4     96     Dec'09 

100      


118*4119*2   118*4        118*4 

116     119      117         117 

112*2 117*4  J'ly'o7 

103*8 104*2  Sep '09 

98*a;    98      Oct  '09 

92     1   92  Si  Jan '09 

111     113    Deo'oy 


108  Si  109     Jan'H 


103*a  104     104     Dec'O 

109*2 luOSiJan'O 

10034 106     Feb'10 

100*8  lol       10034      loo 

«678Sale   !   9658       97 

104*2  1015e  104'i8     10458 

102b4     99     J'ue'uV 


103*8  Dec  '09 

102     Jan ' 

103     10334  Dec'09 


32  I  90  P2 

....(  !<0*4  90*4 

18   94  34  '.I'.'., 

2  0  8OS3  82 

79  80*4 

79>4  81 

79*8  791, 


98  Si  9b  Si 


1  10858  109*4 


...  10l7b  102*8 
1,  91   91 


2  91  92»a 

...  90*4  90*4 

11  :  94*4  »534 

25;  94  9634 


99   99 


.3 


88*2  90 
91*a  92*s 


5  :  99  7e  100*2 


26  90'8  91»4 
36  l0034  102*4 
8  99»4  100  Si 


58  133*2  135 

210  100*410314 

.   116     116 


18    96*a    97*a 


...   101*8101*8 

...  I 


4124      124*4 
31   98*2  100 


4     92        93*8 
40O     99      104*8 
7  :   89        90 
104s4  106 
95        95 


113  10038  102*8 
...J  lOOSi  101 

35     7234    74 
72S1     72*2 


1    118*4  118*4 

3  117     117 


108     1087» 


106      106 
29|100      IOISj 
153     96        97 
12  104*4  104=8 


4  »a I  and    Iron 

Butt&Susq  Iron  s  I  5s 1932 

Debenture  os a  19-0 

U01  v  <k  1  ^o  >;en  s  1  g  6s..  194. 

Convertiole  deb  g  5s 1911 

Collndulstdc  coll  5s  gu.,1934 
Contiu'talC  1st  st  gu5sg.l95L 
Gr  ltiv  Coal  &  C  1st  g6s'.. 1919 
Je»&  Clear  C*fc  I  lstg  5s.  192': 
KaiiifeHC<fe  C  Ist8fg5s.l9i>l 
Pocah  Con  Collier  lsts  1  5s.'57 

Sunday  Creeii  Co  g  5s 1944 

Tenn  Coal  t;eu  da 1951 

Tenn  Div  1st  g  6s al917 

Biriu  Div  1st  consol  6s..  1917 
Cah  C  M  Co  1st  gu  g  6s.  192'. 
De  BarC*  I  Co  eu  g  6s.  1910 

Victor  Fuel  1st  s  t  5s 196: 

Valron  Coal&Colst  %  6s. 1949 


Teleyrnph  anil  Telephone 

Am  Telep  &  Tel  coll  tr  4s  192i 

Convertible  4s 1936 

Mich  State  Telep  1st  5s  ..  19J4 
.\  Y Telep  Ist&gens  f  4*as.  39 

fac  Tel<fc  Tel  1st  os 19. j . 

West  Union  col  tr  cur  5s.l93r 
Fd  and  real  est  g  4Sjs...195i 

Conv  4s,  Series  A 1930 

tlRiiumciiiriiig  A'  liitiuxti'iu. 

Allis-Uhalmers  1st  5s 193i 

Am  Ag  uheni  1st  c  6s 192.- 

Aiu  Cot  Oil  ext  4S»s 191; 

Am  Hide  &  L  1st  st  g  6s..  191'. 
Amer  Ice  Secur  deb  g  6s..  192; 
Am  Spirits  Mfg  1st  g  6s..  191. 
Am  Thread  1st  col  tr  43.. 191: 

Am  Tobacco  40-yrg6s 194-i 

4s 1951 


M-S 
FA 

M-IM 
J-J 

J-J 

JI-K 

r-j 

A-O 

14-b 
.VI -8 
A-0 
vl-£ 
J-J 
A-O 
FA 


91 

Sale 

1043s 

Sale 

98^s 

99 

!)8*4 

sal-' 

99 

Sale 

100 

90*2 

sale 

102 

10234 

S27e 

Sale 

102'8 

sait 

97 

97-. 

1003, 

8a  1l 

72 

Sale 

96 

sale 

92*4 

93 

106 

Sale 

81*2  Salt 

91  92 

102*4  106*4 
93»a  Feb-ii, 
93*4  93  S. 
99  99  *t 

99*2  Feb'lo 

96*2        96S. 
102*4      102S 


82 
10234 

97*8 
100J4 

72 

06 


82  \ 
102v 

97  *, 
101  *e 

72 

96 


92*4  Feb 'II 

I04s8      1055, 

81*8        81 


2 

l, si  1 


18 


91 

93 

101 

100*4 

98*2 

9  J 

98 

!'834 

OS^ 

100=>. 

99*2  IOOSj 

953s 

97*4 

10134 

102»4 

79»4 

34  7« 

101*2  103 

96*2 

98 

100*2  102 

70 

72*4 

95 

96*4 

92*4 

92*4 

104*4  107*4 

76*2 

86  »4 

•Nopnoe  Friday;  latest,  hid  and  asked.  aDneJan  6Du«Feb  e  Due  Mar  d  Dtw  Apr   »tDu»  J'ly  teDue  Aug    0  Due  Oct     »  Dae  Nov   q  Due  Deo    /Flat. 


Feb.  26  1910. 
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BONDS 

N.  Y.  STOCK  KXCIIANGK 

Wkuk  endinu  Feb  25 


ss 


J-J 


A-O 

J-J 


»   oun  Co— Guar  1st  g  4  4s.  1921  J-J 

Registered 1921' J- J 

Guar  3  4s  coll  trust  reg.1937  M-S 
Guar  3  Uncoil  tr  ser  15. . .11)41  F-A 
Tr  Co  eertit's  gu  g  3  48.1016  M-N 

GuSSiS  tr  ctls  (J 1912  J  -D 

Gu3  4str  ctls  I) llJ44  J-D 

Guar  15-25  year  g  4s. ...1931  A  O 
CI  <fc  Mar  1st  gu  g  4  4s..  1935  M-N 
CI  <fc  Pgeu  gug44sser  A.'42  J-J 

Series  B 1942  A-O 

Series  C  3  4s 1948  M-N 

Series  D  3  'as 1950  F-A 

Erie  <fc  Pitts  gu  g  3  4s  B.  I94u'  J    j 

Series  C 1940J-J 

Gr  U<fc  lex  lstgug 4 4s  19411  J- J 
Pitts  Ft  W  &  O  1st  7s.. .1912' J- J 

2d7s 1912'J-J 

3d  7s A1912A-0 

Pitts  Yds  Ash  1st  con  6s.l027|M-N 
POC<&StEgU4  4sA...1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

Series  D  4s  guar 1945  M-N 

Series  E  3  Si  guar  g....l949  F-A 

Series  F  4s  guar 1953  J-D 

CStL&P  1st  cou  g  68.1932  A-O 
Pensacola  &  Atl  bee  L  dj  A  ash 
Peo  do  Fast    bee  C  C  C  <fc  St  E 

Peo*  Pek  Uu  1st  g  6s 1921  Q-F 

2u  £old44s 01021  M-N 

Pere  Marquotte— Ret  is. ..955  j-J 

Chds  vv  ji» lu-i  J  -u 

Flint  t&  P  AL  g  bs 1920A-O 

1st  consoi  gold  6s 1939  M-N 

Pt  Huron  Div  1st  g  6s.  10391  A-O 
SagTusdo  H  lstgug  48.1931  F-A 
Phil  B  &  W    bee  Penu  BK 
Philippine  By  lsi  30-yr  s  1 4s'37 
Pitts  Cm  ds  St  L    see  Peuu  Co 
Pitts  Cleve&  Tol     beeiidcO 
Pitts  Ft  W  <fc  Ch    bee  Peuu  Co 
Pitts  McKees  di  Y  bee  N  V  Cen 
Pitts  Sli  <fc  E  E  1st  g  5s. ..1940 

1st  cousol  goki  6s li>43 

Pitts  <fc  West    beeli&u 

Reading  Co  geu  g  4s 1997 
Kegistered 1997 

Jersey  Ceul  coll  g  4s... 1951 
Phila  di  Bead  cous  7s. ..1911 
Beusselaer  do  Sar    bee  u  <fc  u 
Bich  &  Dan    <!>'ee  Soutn  tty 
Rich  &  Meek    &ee  Southern 
Eio  Gr  VV  est  bee  Deu  &  Bio  Gi 
Boch  &  Pitts    /see  ±s  tt  dc  P 
Bouie  Wat  da  Og    bee  N  Y  Ceul 
Butlauu    bee  N  1'  Cent 
oag  Tus  €&  H    6ee  Pere  Marq 
Ot  Jo<fc  Ur  lsi  lstg  48. ..1947 
8t  E  dc  Cairo    bee  Moo  <fc  uhio 
St  L  <&  lrou  Mount    bee  M.  P 
BtEMBr     ««TKKAolStL 
8t  Boms  &  S  F — ,+eng  tjs.1931 

General  gold  6s ..Iy3l 

St  Li  6o  S  F  BB  Cons  g  4s.. '90' J  .  j 

Gen  16-20  yr  ja   1923  M-N 

Soulhw  Our  1st  g  5s..ly47|A-0 

Retunding  g  4s 1961!  J  .  J 

K  C  Ft  S  <to  M  Cou  g  b8..l92ti!|VI-N 
K  C  Ft  a  dfc  M  By  ret  g  4s  19301  A-O 
KCdsM  Bde  IS  1st  gu  6s.  1929^-0 
0z'rk&ChClstgu5sg.lU131A-0 
St  Louis  So  bee  Illinois  Cent 
8t  Li  S  W  1st  g  48  t)U  Ctls. 1989 
2d  g  4s  rue  bond  0tls...j>lUi59 

Cousol  gold  4s 193^ 

Gray'8PtTerlstgug6s  iy47 
at  Paul  dfc  L»ui  bee  .Nor  Paoiho 
St  P  Miuu  <fc  Man  see  Gt  Nor 
obfdt  xNor  .Pac  bee  .\oi  rao 
St  P  &  S'x  City  bee  UbttiiJeu 
8  A  &  A  Pass  lstgug  4s..  .1943 
6  U  <fc  N  P  1st  sink  i  g  os.luiy 
Sav  F  <fc  West  bee  A tl  coas t  E 
Scioto  Val  de  N  L  bee  Js or  ite  W 
Seaboard  Air  Liine  g  4s  ...la60  A-O 

CoU  tr  rotund  g  6s lyll  M-N 

Atl-Birui  30-yrlst  g  4a.el933  M- 
Car  cent  1st  cou  g  4s...iy4y  j 
Fla  Cen  &  Pen  1st  g  5a.  1918  j 
1st  land  gr  ext  g  6s  ...iy30  j 

Cousol  golu  68 1943  J 

Ga  <fc  Ala  By  lstcon6soiy46  J 
Ga  Car  <fc  .No  lstgug  5s  lyny  j 

Seal)  <fc  Boa  1st  6s Iy20  J 

6her  Shr  &  so    bee  ,u  h  ,t  i 
Sli  Sp  Uca  &  G   bee  All  Coast  L 
So  Car  <So  Lia    &ee  Southern 
Southern  Pacific  Co — 
wold 4s (.Cent  PaocoU)./ciy4y  J 

Begistered /cl94y  J 

20-year  conv  4s #1929  M-S 

Cent  Pac  1st  rel  gu  g  4s  194y  F-A 

Begistereu iy4y  jj'.a 

Mori  guar  gold  3 H»s../cl9i!y  J -L) 

Through  si  L,  1st  gu  4s  'o4  A-O 

Gal  Bar  <fc  S  A  lstgbs..l910  F-A 

Mex  &  Pac  1st  g  6s.. ..1931  M-N 

Gila  V  G«fc  iS  lstgug 6s. 1924  M-N 

Hum  to.  <fc  W  T  1st  g  68.1933  M-N 

1st  guar  5s  red iy33  M-N 

H&i'C  lstg  6aintgu..ly37  j  .  j 
Cousol  g  bs  int  guar. ..1912  A-O 
Gen  gold  4s  int  guar. .1921  A-O 
Waco<fclsl  Wdivlstgbs'30  M-N 

A  *  rt  VV  1st  gu  g  6a ly4l  J  -J 

Motgau's  La  <S>  T  1st  78.1'JlS  A  o 
1st  golu  b» laviu  j.j 


J-J 


J-J 
J-J 


Price 
Friiiav 
leb  15 


Week's 
Range  or 
Last  bale 


[|3| 

So 

^   i 


Range 

Since 

January  1 


M-N 
J-J 
J-D 
J-D 


Bin 

ASH 

104^104  41 

89  Sj 

90  »« 

90^ 

97 

89  Vj 

90^ 

91^ 

98  Si  Sale 

101 

108^ 

96 '« 

96  s 

951b 

97 

9234 

92»4 

lob"  Si 

106 14 

108 

lob^i  109 

106  -a 

109 

107 

108 

107 

109 

100 

94 

95  Hi 

99><  101 

11H4 

+ 

112 

90  S>  100 

78>4  Salt 

104 

llla4 

113 

104%  105  "a 

Low 
105 
10334 

90S. 

90S, 

97  »8 

90 

01 

98Si 
110 

110^4 

10934 

96 

90 

92 

9834 
104  "a 
106  >* 

106  Si 
107 
110 

107  4 
107»8 
112  Sj 
100 

04 


Feb'10 
Feb'10 
.J'lio'Oli 
Feb'10 
feb'10 
Jan  'lo 
Dec '09 
98  S, 
Jan  '05 
Jan  '09 
J'ly  '09 
Aug'09 
May'08 
Apr '07 
Apr '04 
Oct  '09 

Dec'09 
Jan'lo 
Oct  '08 
Feb  "09 
Jan'10 
Feb'10 
J'ue'05 
Auk'09 
Feb'10 


JVo  Low    High 
....'105      106 
....   103:,4  103^4 


UlSiFet'lO 


78 

105 

111', 

105 

104S, 107 


112        112 
10034Deo'05 


91^ 


11 5  Si 


9934  Sale 

98  s , 

97  Si 

101       


93<a 


124     Sale 
1oeSj112 

90      

89  Si  Sale 
lOU^ 

84^    8488 
116  Si  117-4 

8 1 14  sale 
101     .      . 

97        98 


933. 


93 

81 

79     salt 

9656 


87  Si  Sale 
08 


824... 

99 Si  IOOSj 
*Hi     .. 

90  Si 
104      sale" 


78  •, 
Aug'oy 
Feb'10 
Oec'oa 
Deo '09 


91i»Deo'09 


115     Dec'09 
93 4  J'ly '97 

994      *9*< 

abia  Dec'O. 

y7  4  Feb'10 

102     Oct '09 


94    Jan '  ] 0 


123        124 
1084  Feb'10 

ao     Jan '10 

864        sy 
100  Hi  Aug '99 

84*4       »*''« 
117  i;,  Jan  10 

81  »lSi 

IO04DCCOD 

97  97 

93  $3** 

81     Feb'10 

79  79s 

1014APr'u/ 


874       87  ^ 
104     Oct  '00 


(31 


12 


904 

974 

90 


91  Si 
974 
90 


98       98  Si 


105  Hi  105  4 


107  "t  1074 
107     1074 


04       94 


UlSill2 


112     112 


78       79 

ii"i34 1124 


99  100 
97  Si  190 
96       974 


94       94 


1224  124 
Il08410834 
90       9  I  Si 
87  4   ay's 


8(3    Jan'lol 

094      9?,V"l"6 

87     Jan'lol,^, 

ai  ig  uec'oy  "" 

107  Si  Aug'Ob  " 


1034104     ,104         1U4  . 

103      lxo4         104 

1044  106      lo6      Deo'00 
196     ,...r  1074  J'ne'Oy 


934    914 


I024 
07  S 

'  89  4 
02 


Sale 
sale 
07 
89  >4 
834 


IOiSi 

103  4 

104  l4 

104  s 
100  Si 
loa 
92  Hi 
*lib 


1064 
1104 
109-4 
06  Si 
118 


118s, 
112 


120 


934       88H»   31 
H34  Aug'Oa! 
1024     lo24  b^4 
07  s»       974    67 
a7    ffeoio. 
89  4       80  4 '20 
03  Si        93  "a       1 
1014  Apr  09 
lllSiApi'Mai;;^ 
1044  &»P'O0|.„. 
106  S»  May'09| 
1064Jaa'loP^ 
1094  Jan  *10l    .. 
IO9H.-Nov'o0  "" 
a4     Jan'lol*"" 
HO      OeC'OBf". 
107HiJau  09.... 
122  4A"g'08    ... 
lib      Nov'06' 


824    86 

117Sill74 

804    82J4 


97  07 

93  934 

804  81 

77  4  794 


864    884 


£6  86 

994  994 

86  87 

914  014 


104  104 
104  104 


914  95 


101  10«4 
97   074 
97   97 
80   94 
02  4  93  4 


106  106  4 
1094  110 


04        94  S. 


BONUS 
N.  Y.  STOCK  EXCHANGE 

Weke  Ending  Fkb  25 


Southern  Pac  Co — (VoiUunied) 

No  ot  Cal  guar  g5s .1938 

Ore  &  Cal  1st  guar  g  5s. 1927 
So  Pac  ot  Ariz  lstgug  6s.  c'10 
So  Pac  ot  Cal— bs  M.  &  If.  1912 

1st  gold  bs 1912 

1st  con  guar  g  5s 1937 

SPacofN  Mex  1st  gbs.. 1011 
80  Pac  Coast  1st  gu  4s  g.  1937 
Tex€&NOSabDivlstgb8.19l2 

Con  gold  5s 1943 

co  Pac  BB  1st  ret  4s 1955 

Southern— 1st  con  g  6s 1994 

Begistered 1094 

Develop  &  gen  4s  Ser  A.  195b 
Mobdfc  Ohio  coUtrg  4s. .1938 
Mem  Div  lstg  4H»-6s...l996 
St  Bonus  div  1st  g  4s. ...1951 

Ala  Cen  B  1st  g  bs 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  48 1948 

Ati«fc  yad  lstg  guar  48.1949 

Ool  <fe  Greenv  1st  68 1916 

E  T  Va  <S>  Ga  Div  g  6s..  1930 

Con  1st  gold  6s.... 195b 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 104b 

Ga  Pac  By  1st  g  bs 1922 

Knox  <fe  uhio  1st  «  6s.. .1925 
iiuuJs  Bix  prior  ueu  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  68....1916 

Deb  5s  stamped 1927 

Rich  <fc  Meek  1st  g  4s. ..1948 

80  Car  &  Ga  1st  g  6s 19ly 

Virginia  Mid  ser  C  bs...l9lu 

series  D  4-5s 19^1 

Series  E6s 192b 

General  6s .....193b 

Guar  stamped 193b 

W  O  <to  W  1st  cy  gu  4s. .1924 
West  N  C  1st  con  g  bs.,1914 
s  &  N  Ala    bee  L  <fa  N 
Spokane  Internal  lstg  5s  1955 

iei  Aoiaii,  1st  g  4  SJ8..1039 
1st  COU  gold  08.. ..1894-1944 

Gen  retund  s  1  g  as 1963 

St  L.  M  Bge  Xer  gu  g  6a.l930 
Tex  <te  N  O    bee  So  Pao  Co 

Tex<te  Pao  1st  gold  6s 2000 

2d  gold  inc  6s .....?2000 

Ba  Div  B  B  1st  g  6s 1931 

W  Min  W<to  N  W  lstgu  6s  'JO 

Tol  <te  O  C  1st  g  6s 1936 

Western  Div  1st  g  5a. ..1936 

General  gold  5s 1936 

Kau  &  M  1st  gu  g  48.  ...1990 

Tol  P  <te  W  1st  gold  4s 1917 

TolStBJa  Wprlieng3His.l925 

60-year  gold  4s 1960 

Colitr4s  g  Ser  A 1917 

Tor  ±iaiui3s  null  lstg  4s./tl940 

Ulster  tt  Del  1st  con  g  6s  192s 
1st  retund  g  4s 1962 

On  Pac  HH  &  1  gr  g  4s  ...1947 

Begistered Ia47 

20-yr  oouv  4s ly-27 

1st  &  ret  4s ^2008 

ure  By  &  Nav  cou  g  4s. 194b 

Ore  Short  Bine  lstg  bs.. 1922 

1st  cousol  g  6s. ........ 1940 

Guar  reluud  4a 1929 

Begistered 1929 

Utandfc  Nor  gold  63..  192b 
Uni  N  J  nit  an  c  Co  bee  Pa  UU 
U  tah  Central  bee  Bio  Gr  Wes 
Utahifc  North  bee  Un  Pacihc 
U  tica  &  Black  B  bee  N  Y  Cent 

Vanualia  consoi  g  4s  ...,la66 
era  Cruz<>iPlstgu4Si8l934 
Yer  Vai  lud  <fc  W    bee  Mo  P 
Virginia  Jdid    bee  South  By 
Va  04  south w'l  1st  gu  5s. 2003 

1st  eons  50-year  6» 1958 

VA,  abash  1st  gold  6s 1939 

Vf       2d  gold  5s 1939 

Debenture  serieaB 1939 

1st  lieu  equip  a  Id  g  6s.. 1921 
1st  lien  60  yr  g  term  4s. 1954 
1st  ret  aud  ext  g  4s  ....196b 
Del  tfe  Gu  Ext  1st  g  6a. .1941 
Dea  Moin  Div  lal  g  4s. .1939 

Om  Div  1st  g  3Si8 1941 

Tor  &  Ch  Div  1st  g  4s...  1941 
Wab  Pitta  Term  1st  g  4s.  1954 

Trust  Co  certta 

2u  gold  4a .....1964 

Trust  Co  certts 

Warreu    bee  Dei  i^ac  <fc  Weat 
W  ash  Cent    bee  N  or  Pao 
Wash  o  <fc  W    bee  Southern 
Waah  Terrnl  1st  gu  o  Sia..  1945 
West  Maryland  I8tg4s...l962 

Gen  &  conv  g  4s Ia52 

Trust  Co  certts 

W  VaCeutdc  ±»  lstg  bs  1911 
WestN  Ufa  Istg6s..l93< 

Geu  gold  4s 1943 

Income  6s (11943 

West  No  Car    bee  South  By 

Wneei'g  <fe  B  E  1st  g  6s.. .192b 

Wheel  Div  1st  gold  6s. .102s 

Extends  Imp  gold  6s. ..1930 

RB  1st  couaol  4s 104y 

20-year  equip  s  t  5s  ...1922 

Wilkes  <te  to.ast    bee  Erie 

Wu  <fc  Sioux  F  bee  St  P  M  <&  M 

Wis  Cent  60-yr  1st  geu  4s  1949 

Sup*;  Du.  divdi  term  1st .  la'. i (j 


A-O 

J-J 
J-J 
AO 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
IVI-N 
M-S 
M-S 
M-S 
M-N 
M-N 
FA 
J-J 

J-J 

A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J.J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
j  -u 

J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 
J-J 


J-J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


Price 
Friday 
Feb  25 


Week's  gjg'l  Kangt 
Range  or  I*  o  bine* 
Last  bale    ^^    January  I 


ASH 


J-D 


F-A 
A-O 
A-O 


J-J 
J-J 
A-O 

Nov 

A-O 
J-J 

F-A 
M-S 
J-J 


J-J 

!M-N 


bid 

95 
103 '< 
1004 
103 'g 
1034 
108  Si 
101 

834 

l02S» 

100      

95 4  Sale 
100     Sale 


93 


80     Sale 
89     


85  4    86 

I08S1 

89       91H, 
83  4    85 


104  Hi 

110 

112      113 

1054 

65 

1134 

114     115' 
106      

81       82 

105      

105     107 ' 


103  Hi  . 


107  l4  . 
107-4  . 


91     Sale 
101 


1063< 

1074  I08 

116s  sate 

97  s    98 

109 


112     113 
62       70 


99 
103 
108 

"if si" 

92 

894 

80 

854 

90S 
107  4 

86 
lul-S 

io9'» 
974 

i'lb's 

1134 

94 


110s 

112 

100 

03 

93  !4 

s  a-» 
81 
sale 

9034 


Sale 
10 1 4 
sale 
Sale 

iu3, 
1164 
114 

944 


107  4. 


06       93  4 
91s 


110     

98s 

lit  4  sale 

101  101  l4 

86     100 

102      


73  4  sale 

107     , 

B5     

7b4 , 

83S , 

42  s 

414  sale 
64 

6     sale 


84 

93  Si 
86 

60S 

72 

100'* 
91 

112 

102  4106 
lul4 

99 

854    87 

944    95 
93  s    034 


Low 

112 

1114 

lOOSi 

104  4 

114L 

lib 

101 

90 
102> 
102 

95  4 
109 
110 

bO 

89 
110 

e54 
108 

924 

92 


Htyn   Ao 

Feb '07 

Mar09' 

Dec  '091 

J'ne'OS  .... 
Bec'041.... 

May'07 

Api  'Osl.... 
J'ly  09  .... 

FeU'10 

Nov  U9 

954  305 

109 4    23 
May'09 

80 
Feb  10 
J  an  '  1  o  I . . 
Feb'10  . 
sop  'U8l.. 
Get  '09  .. 
J'ne'06'   . 


4  b 


109 

110 

1J24 

10b 

66 
1 1 34 
114S 
1154 

82 

107  Si 
1074 

75 

103Si 
112 

108  S; 
1074 
10V4 
107 

91 
lob 


J'ne'Oii 
Feb'10 

1124 
Feb'lu 
Nov'o9 
Feb'10 
FeO'iO 
Apr'ub 
Nov'Oo 
Feb'10 
toeolo 
Oct  'us 

lo3s 
Oct  'Ob 
Deo  Ob 

Dt'0'09 
Feo'10 
Decoy 

91 

Jan'lo 


1064  Sep  '09 
1074  Feb'10 
115S  H0H1 
97S  97  s 
109     Dec'oy 


1124 

83 
103 
lob  s 
107  4 
112 
101 

91S 

92 

S94 

SO 

864 

91 
10b 

86 

1014 
101 
109  4 

97  s 

064 
U6H» 
U3J, 

94-s 

94 
107  4 


Feb'10 
Nov'uj 
Sep  '09 
Nov'04 

Feb'10 

sup  'uu 
Dec  '09 

to  eb'tu 
Feb  10 
FebTO 

eu 
854 
Feb ' 1 u 

J  an  '  1 u 

Get  'uu 

101  % 

Feb'lu 
uu 

93 

97 

libs 

lid^ 

944 

Jan  'uv 

Dec'u9 


36 

034 

bz 

•is, 
13 
i  o 
20 


08     Nov'Ob 
B6     Oct  '09 


110 
98  4 
111 
1014 

loo 

102 

87 

73 
10,4 

83 

7os 
yo 
44 
414 

b 

64 


Oct  '09 
Feb'10 

111 

lol 
Dec  'Uu 
Feb  10 
May'u 

7j4 
Feb'10 
Uec'u^ 
ueo'Oi 
Jan  'lu 
Feb  10 
42-4 

Feb'lu 


904  Jan'lo 
864  864 
7iH»  71 S 
71s  71 s 
100  S  Nov'u9 
110  FeD'lo 
90 S»  Jan  'lo 
34      D'eO'07 

1044  Feb'10 

104  Jan  10 

105  Hi  iMso'Vfc 
854       86 
90     Dec 'Ob 


944       943- 
93  S  Feb'10 


Wu 


Low     High 


110  110 
11241H 
106      106 


1134  1134 
11441144 


1O7S1074 
106  Ss  1074 


103  4104 


102  4102  4 

94  4*964 
107S1H4 


79'4     814 
89        00 
110     110 
854    87 


107  41074 


01       91 
106     106 


Io7''sl07  4 

11441164 

97       974 


111     1124 


10741104 


90S    914 
92       92  4 


»9 

80 

86 
90 


894 
81 
86 
91 


106     106 


1U04102 

101     1014 

10741164 

u6'8    984 

964   984 

lib4117 

113     1134 

934    944 


97  08  4 
111  1134 
100  4103  4 


101     102 


70        774 
10/41074 


00  00 

44  52  4 

40  64 

4  114 

44  124 


904    904 

84        864 

a      73 

084    73 

lio"  il04 
904     994 


1014  1044 
104      104 


864    »74 


934    95 
92  4    934 


1U1SCK1.I.ANEOUS    BONUS— Concluded. 


lUamilnctiii'iiiK  A.-  Imliintrinl 

Annour&Co  lstrealest44s'39 
Belli  steel  1st  ext  a  1  6s..  lu^e 
Cent  weather  20-year  g  5s.  1926 

Corn  Prod  Bel  8  t  g  5s 193, 

Lustu  sec  Gor  conv  lal  g  5s. '2'< 
Gin  l.lectnc  ueu  k  3  4s     104'. 

10-yrg  debus lal'; 

lut  Paper  Co  1st  cou  g  bs.191.- 

Coiisol  conv  a  I  g  5s 1935 

Int  St  1'uinp  1st  s  t  5s 1929 

Lackaw  steel  mi  g  ..s ihjjb 

N  1  Air  Brake  1st  conv  6s  '2b 
RepubiAS  lst,ifecoilr6s.l934 
Union  Bag*  P  1st  si  6a..l93i 
U  s  i,eath  Uo  si  dob  gba.,191,i 
U  S  Itealty  &  I  conv  deb  g  5s  "24 
V  S  Keddi  Hel  1st  st  g  6a.  103] 
U  S  Bubber  10-yrcoll  trbs.'ih 


J 

D 

J-J 

A 

(j 

w 

N 

A 

0 

F 

A 

J 

D 

F 

A 

J 

J 

y 

S 

A 

0 

M 

N 

A 

O 

J 

J 

/I 

bi 

J 

J 

Jr. 

J 

j 

D 

93  Sale 
864  88 
994  Sale 

95     

74     Sale 

82      

144  4  Sale 
104  4  1044 

b5 

06        05  >• 

9834 

1 1093, 

1034 

90  95 
10441U44 

9 1  Salt. 

89 

103  4  Sale 


924 

93 

87 

87  3« 

99  4 

99  '„ 

94  4 

Feb'10 

73  s 

71 

82 

Jan'lo 

113  4 

144  H 

1044 

104  H 

t-5 

85 

95  4 

95  >•. 

984 

08 '1 

lo94 

1  094 

1034 

Feb'lu 

9.3 

Feb'10 

104  4 

104  S 

894 

91  4 

b3 

Jan  '10 

103 

1034 

•  No  price  Friday;  latest  bid  and  asked  this  week,      a  Duo  Jan 


22 

92        94  4 

6 

87  4    89 

8-i 

984  100 

97        97 

7 

72        744 

82         82 

21 

138      147  4 

D 

104      1044 

6 

84        89  4 

11! 

95        964 

98      100 

< 

109      1144 

1034 103 4 

00        96  4 

i 

104  4  1044 

181 

80        94', 

88        90 

9u 

102  4  104  4 

Manufacturing  iV  Industrial 

0  o  steel  Corp — (  coup  .(41963 

SI  10-60  yr  5s.  (  reg  ..dl9b;-i 

/a-Car  Choiu  1st  16-yr  5s  1923 

iVestiuahouse  E  <te  .Us  t  6s  '31 

.Hiscelliuieoua 

Adams  Ex  col  tr  g4a 194b 

Hush  Terminal  1st  4s. 1  i ) .', 

Cousol  68 1956 

Clue  J  c  tfe  t  Yard  colg5s.l9lu 
uetM<S>  M  ldgr  incomes..  1911 
institlor  Irrig  Wks  iss  1943 
lut  Mercau  Marine  4  4s. .192'. 
nit  Navigation  1st  s  1  58.1021 
N'ewp  Ne  Ship  &  O  D6adl9t»0 
N  Y  Dock  50-yr  1st  g4s..l9.>l 
I'rovidence  Sec  deb  4a..  .1957 
1'iovideut  Bonn  Soo  448.1921 
8  Yuba  Wat  Co  cou  g  6s. .192. 


M-N 

M  N 

J 

D 

J 

.1 

M 

s 

A 

0 

J 

J 

J 

J 

A  O 

M 

N 

A-O 

F 

A 

.1 

.1 

If 

A 

J\ 

N 

M 

S 

.1 

J 

105  4  sale 
104  4 

984  '■*»'<• 
92  4  Salu 


924 
89 
95 
95  4 


P3 
3al« 

9  b  4 
106 
40 


97 

19 

Hale 

814 

82', 

95 

9  1 

864 

87  S. 

105 

105 
084 

92 

921% 
89 

97  4 
100 
40 
90  4 

60 

814 
05 
9  1 
00 
95 
112 


1054 

«02 

Feb 'lo 

.... 

9S't 

Ill 

024 

17 

9  2  4 

i 

89 

j 

Feb'10 

Jau  'ub 

Jan  'It 

Feb' It 

i»'.i  s 

Feb 'lo 

De<   u: 

Pelt 'lo 

Jau  ii.- 

J'ly  '0« 

J'ly  '04 

104 
1034 

074 

00 

1054 
1054 

09 

98 

914 
89 

9b  S 

93 

89 
97  4 

40 
OH  4 

»14 

40 

9114 
714 
83 

934     41 


ft  Oue  Feb     <l  Due  Apr    <  Due  May    (/Duo.rno    *  Duo  lly     p  Due  Nov      sGutlon  Sale 


CHICAGO  STOCK  EXCEIAMclK-Stock  Record-Daily,  Weekly  and  Yearly 


ST(X?K^— HIGHEST  AND  LOWEST  SALE  PRICE* 


Saturday 
Feb.  19. 


♦  175 
*21" 
*6  " 
*105 

♦30 

•  12 
*8 
*3l" 

•28 

*65 

*16 

*51 

*16 

♦60 
5212 
3214 

*92 


195 
3 
Us 

32 
15 
10 
4'g 
30 
69 
1G12 
53 
17 
67 
521" 
3258 
100 


IK'S     11% 
765g    76"'s 

•214       

♦  130       

*73  77 
*110"s  111 
*13634  137'2 


*34 
*63 

*5412 
*1 
*2 
44 


35 
65 
55 

H8 

3 
44 


130     130 


*18        20 
*110      111 
*120U  12H" 
*106      IO7I4 
*118      1181" 

11012  11058 


158      1581; 
*1191»  121 
IO6I4  107 


184      186 
10412  105 


11 

*18 


11 
20 


M  outlay 
Feb.  21. 


*170 

*278 

*(i 

+  100 

*3() 

*12 

*8 

*312 
*28 
*65 
*16 
*51 
*16 
*60 
*5212 

31 
*92 


195 

3 

71  ■> 

1061a 

32 

15 

10 

418 
30 
69 
1612 

63 

17 

67 
53 
3H2 
100 


113g  H'S 

76U  76i-> 

*214  

*130  

*73  77 

11078  1107S 

137~g  1377g 


*34  35 

*63  65 

*54U  65 

*1  ll8 

*2  3 

4()34  4334 

130  131 


♦  150 
♦115 

153 
118 

*150 
115 

153 
115 





1834 

1834 

♦  106 

79 

•43 

107 
80 

105 
7912 
*43 

107 
7934 

*18        20 
110      11012 
123      123 
107      108 
*118      1181_ 
11012  1101" 


1571"  15812 

*11978  12034 

10614  10612 


:183      186 
105      105 


*11 

*18 


m2 

20 


Tuesday 
Feb  22 


Wednesday      Thursday 
Feb.  23.  Feb.  24. 


♦  170 

*:( 

*0 
MOO 

.ill, 
*12 

*8 

*3«2 
*28 
*68 
*16 
*51 
♦  16 
*60 

5212 

3138 
*92 


1138 
7638 
*214 
♦  130 
*75 
*11()78 
1417g 


35 
*63 

*5412 

*1 

*2 

4012 
13114 

l52~ 
11612 


10478 
7912 
*43 

*i§" 

110 

*121 

107 

ni8 
noi2 

15si"2 

120 

10534 

183" 
105 


195 
314 
7l2 
1061" 

32 

15 

10 
41g 

30 

6914 

161 2 

53 

17 

67 

5212 

3H2 
100 


1158 
763g 


77 
111 

Ml\s 


35 

65 
55 

1»8 

3 

4678 
13114 

f 5~2_ " 
117 


105 
80 


20 
110 
123 
107 
1181" 
11012 

1~6034 
120 

IO6I2 

180  ~ 

105 


*1034 
*18 


1H2 
20 


Last  Bali 

Last  S"lt 
Last  Sale 
*100      IO6I2 
38       36 

Last  Sale 
Last  Salt 
Lust  Stilt 
Lust  Sale 
Last  Sale 
Last  Sale 

51  51 
Last  Sale 
Last  Sale 

52  52 
3138    32 

Last  Sale 


HI,    llio 

7634     7634 
Last  Salt 
Last  Salt 
Last  Sale 
+110     111 
*141      143 
Last  Sale 
Last  Sale 
*35       37 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
4578     47 
*131      132 

Last  Sale 
*150     152 
116l2  II6I9 
Last  Sale 
*18       19 

Last  Sale 
105     105 
79       7912 
Last  Sale 
Last  Sale 
Last  Sale 
*108     112 
*120      122 
104      107 

Last  Sale 
IIOI4  IIOI4 
Last  Sale 
161      1631" 
*120      121 
10512  10612 
Last  Sale 
*183      186 
*10412  105 
Last  Sale 
Last  Sale 
Last  Sale 
10l2    10'2 
Last  Sale 


Friday 
Ftb.  26. 


185 

3 

7 
106 
34 

10 

8 

4 

30 

69 

17 
•61 

18 

70 
52 
317; 

100 


Dec'09 

FebTO 

j  eb'10 

106 
341g 
Fob' 10 
Feb'10 

Feb'10 
1  eb'10 
Feb'10 
JanTO 

53 
Dec'09 
Aug '09 

53 
;      32lg 
Feb'09 


11-ig        115g 
77  77 

22514  Ort'09 
130  Jan'10 
72  Feb'10 
+11078  111 

1411,     141U 

!8        June'09 

14        June'09 

♦35         37 

Feb'10 

Feb'10 

Feb'10 

Nov'09 

4434 

132 

Men '09 

150:4 


643.1 
55 

1 

212 
44 

132 
214 

15014 


11612 

11612 

13g 

Feb'10 

18l2 

18l2 

8614 

Oct'09 

1047g 

1051g 

*78 

7912 

45 

Feb'10 

2lg      . 

rune'07 

20 

Nov'09 

109 

111 

*120 

123 

107 

10712 

11612 

Feb'lC 

11078 

111 

11-16  Mch'09 

16314 

165 

120 

121 

106 

106% 

7 

Feb'09 

184 

185 

105 

105 

Up. 

Apr'09 

3 

Apr'09 

734 

Apr'09 

103j 

11 

201  o 


Jan'10 


Sales 
of  ihe 

Week 
Shares 


1 
470 


415 
1.325 


675 
650 


15 

225 


123 


2.113 

327 


25 
204 


200 


260 
142 


38 

16 

334 

"565 

4.924 

155 

1,226 

"167 
143 


175 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


t^a^roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. .100 

Do      pre  I .100 

Chic  Rys  part  ctl  "l"... 

Cblc  Rys  part  ctf  '  2" 

Chic  Rys  part  ctr  W  ... 
Chic  Rys  part  ctf  "4"__- 

Chicago  .Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do      pref 100 

Metropol  VV  S  Kiev...  100 

Uo      pref 100 

Northwestern  Flcv 100 

Uo     pre! 100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 

American  Can 100 

Do      pref 100 

American    Radiator..  100 

Do      pref 100 

Amer  Shipbuilding. ..100 

Do      pref 100 

Amer  Telep  &  Teles 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Commonw'tb-F.dison.100 

Do     rights  . 

Corn  Prod  Re;  Co  com 

Do       do         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref ...100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    full  paid 

Do    pref 100 

Do    full  paid 

Western    Stone 100 


Range  ,0; 
War  1910 


2i4  Jan    5 

7     Jan     4 

108      Ian  25 

i;M-Feb    3 

10    Feb    4 

«     Feb    3 

338  Feb    2 

30     Feb    3 

69     Feb  17 

16    Jan  14 

51    Feb    7 


50i2  Feb  9 
29  Feb  8 
00    Feb    2 


1014  Feb    3 
7214  Feb    8 


130 

Jan 

2fi 

130 

Jan 

26 

72 

Feb 

7 

7838  Jan 

6 

11(|1 

■>  Feb 

7 

112 

Jan 

11 

135 

Feb 

3 

14178  Feb  23 

33  Feb   4 

60  Feb   7 

50  Jan  11 

1  Feb    4 


38igJan  20 
127i2Feb    9 


142i2  Jan  21 

113     Feb    9 

H4  Jan  26 

17i2Feb    4 


102  Feb  9 
75  Jan  5 
45     Feb    7 


105  Feb  5 
12H4  Jan  25 
104  Feb  24 
112  F'eb  10 
106i»  Feb    3 


148  Feb  7 
119%  Feb  14 
IOII2  Jan  25 


162    Jan  13 
104     Jan  18 


1012  Feb   3 
161  "Jan     3 


Highest 


Sis  Jan  26 

7i2Jan    7 

109     Jan     3 

3d     Jan    3 

16  Jan  10 
:t;,s  Jan  6 
5     Jun  15 

39    Jan     5 
73     Jan    7 

17  Jan    4 
56     Jan     5 


55i2Jan    8 

5438  Jan    3 

104     Jan     I 


13S8Jan  10 
82     Jan     4 


3934  Jan    6 

74    Jan    4 

55     Feb  17 

1     Feb    4 


47     Feb  11 
137     Jan     3 


154     Feb    9 

12H2Jan  11 

2     Jan  13 

2234  Jan    8 


127  Jan  6 
85i2  Jan  3 
46    Jan    7 


115  Jan  7 
125  Jan  18 
112  Jan  7 
118  Jan  28 
11534  Jan    3 


16534Jan  3 
12H4Jan  13 
1095g  Jan    8 


186     Feb  .9 
106     Jau     6 


153g  Jan 
22     Jan  10 


Range  lor  Previous  Yeai 
(1009) 


Lower. 


1 80     Men 

H2  Oct 

6     Oct 

97?g  Dec 

3  J     Dec 

1012  Dec 

8     Dec 

3'4  Dec 

30     Dec 

78     Dec 

15'g  Sep 

47     Jan 

17     Nov 

63     Jan 

50     Jan 

2914  Apr 

97     Feb 


77«  Jan 

7134  Jan 

200     Jan 

126  Jan 
54  ig  Apr 

101     Feb 

139     Aug 

>r  J  ne 

i4  May 

10     May 

48     J'ne 

51 14  Jan 

1     Apr 

2'g  Apr 

20     Mch 

127  Jan 


117    Jan 
107     Jan 


17ig  Feb 
7OI4  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97?8  Jan 

H8I4  Feb 

82    Jau 

110    Jan 

102    Jan 

i2Feb 

55    Jan 

101     Jan 

10012  Jan 

6     Feb 

119     Jan 

98'2  Jan 

B8  Feo 

2i4  Feb 

334  Mch 

10i2  Mch 

1 5     Feb 


Highest 


190     Feb 

4     Jan 

15     Jan 

11912  J'ly 
45'!4  Jan 
30  Jan 
13U  Jan 
29i4  Jau 
52  J'ly 
8l)i»  May 
19io  Dec 
59  Dec 
25  May 
73  May 
61  May 
541-  Dec 

108     Deo 


15l4  Nov 

86     J'ne 

225'4  Oct 

132     J'ly 

8Hg  Dec 

112     Sep 


145 

1 

5 

40 

751 


Nov 

Jan 
Jan 
Dec 
Dec 
Apr 
Apr 

212  NOV 

42     Deo 

140     Sep 


1 


152     Oct 

121U  J'ly 


25'g  Aug 

88u  May 

13034  Aug 
881-  Dec 
47     Sep 


21     J'no 

11914  Sep 

130     Sep 

1081"  Dec 

124      NOV 

119?s  Aug 

1     Mch 

169i"  Dec 

12134  Oct 

11414  Aug 

20     Jan 

162     Dec 

105     Dec 

1's  Mch 

31g  Mch 

91 2  Jan 

2d     Nov 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

Inter- 

Price 

Week's 

B'ds 

Range 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

for 

Week  ending  Feb.  25 

Period 

Feb 

25 

Last  Sale 

No 

year  1910 

BUI 

Ask 

Low           High 

Low       High 

Amer  Strawb'd  1st  6?. 1911 

F  -A 



100      Mch'07 

Armour  &  Co  4^s 1939 

J    -  D 

*92*4 

Sale 

9234         93 

8 

92l4    94l2 

Aurora  Elgin&Chic  5.1941 

A  -  O 

.... 

Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

F  -  A 

... 

102     J'ne'09 

Cass  Av  &  K  G  (St  L)  5s  '12 

J   -   J 

IOII4   Oct'09 



Chic  Board  of  Trade  4sl927 

J  -  D 

_ 

100     May'07 

Chicago  City  Ry  5s. ..1927 

F  -  A 

1031*  Sale 

1031g      IO3I4 

34 

102?g  10314 

Chic  Coiiso:  Br  &  Mlt  6s... 

J   -  J 

_ 

103      Apr'04 



Chic  Consoi  Trac  4  Hs  1939 

J   -  D 

60      Apr'09 

Chic  Auditorium  Ist5sl929 

F  -  A 

_ 

9634   Jan'06 

Chic  Dock  Co  1st  4S..1929 

A  -  0 

Chic  Jc  RK  1st  Mg5s.  1945 

M-   S 

94i2     Dec '09 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 

87      Feb'06 

ChlcPne  loot  1st  5s_al921 

J   -  J 

8614 

90 

Hji4  Feb'10 

8414    86I4 

Chic  Ry  5s. 1927 

F  -  A 

10034 

101 

101         101 

22 

10034  1013S 

Chic  Hys  4-5s  series  "A" 

A  -  O 



95ls  Jan'10 



D5lg     J5l8 

Chic  i.ys  4-5s  series  "B" 

J   -  D 

84 

Sale 

84           84 

46 

84        86 

Chic  Hys  4-5s  series  "C" 

F  -A 

9134 

91            91 

111 

91        91 

Chic  Uys  coll  6s. ..1913 

F  -  A 

101 

long 

lOPg      lOUg 

5 

100«4  1011s 

Chic  Hys  Fund  6s. .1913 

F  -  A 

101U  July'09 

Chic  Rys  Tern  Ctfs  1st  5s 

tlOOSg 

Sale 

1005g      10034 

25 

ioo5s  10034 

Chic  R  1  &  P  RR  4s. .2002) 

M-  N 

66l2  Aug'08 

Collat  trust  g  5s 1913 

M-    S 

66i2  July'08 

Chic  Telephone  5s 1923 

J   -  0 

103 14 

Sale 

10314       10314 

10 

103      10314 

Common w- Edison  5s.  1943 

M-  Sj 

10258 

Saie 

1025g      10258 

10 

1023g  102?g 

Chic  Edison  deb  6s. 1913 

J   -  J 

100      I'ne'08 

1st  g  5s July  1926 

A  -  O 

100 

100      Feb'lU 

100      100'g 

Debenture  5s 1920 

:V\-    S 

lOO^g  Aug'OU 



Commotiw  Kiect  5S61943 

W-   S 

10218 

1021? 

10212      10212 

3 

IO2I4  10234 

Illinois  Tunnel  5s 1928 

J   -  D 

80      Dec'08 

Kan  City  Ry  &  Light 

Co  5s 1913 

W  -  N 

9614   Dec'O 

Knick'bker  Ice  1st  5s  192* 

A  -  0 

100 

96     Mch'09 

Lake  St  El — 1st  5s.. .1928 

J   -  J 

62 

Sale 

82           82 

1 

82        85 

Income  5s 1925 

Feb 

16     May'05 

Metr  W  S'de  El — 

1st  4s 1938 

F  -  A 

8212 

83 

8234        823. 

2 

8234    84 

Extension  g  4s 1938 

J   -   J 



80 

80      Feb'10 

80       80 

Morri;    &  Co.  4  K 1939 

I   -   J 

923g 

Sale- 

923g        9212 

19 

9238    9314 

North  West  El  1st  4S.1911 

M-   S 

9534 

Sale 

9534        9534 

8 

951g     9614 

No  W  G-L  &  Coke  Co  5s'28 

Q  -  M 

__ 

9834  Dec'09 

Ogden  Gas  5s 1945 

M  -  N 

92 

94 

9412        94l2 

6 

9212     9412 

Pearsons- Taft  5s 1916 

J  -  D 

99l2 

1003g  Mch'09 

4.405 

M-  S 

96 

96     Nov'09 

4.60s  series  E 

M-  N 
M-  N 
A  -  O 

97 

9812 

.... 

97     Feb'10 
100     Mch'09 
12134  May'09 



9/        97 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

M-  S 

103U 

Sale 

103         10314 

9 

103      IO3I4 

J   -  J 

1041: 

104      J.-.nTo 

104      104l2 

Consum  Gas  1st  5s. 1936 

J  -  D 

IO2I4  Feb'10 

102M  1021" 

Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

{..._ 

102 

10H2  Dec'09 

South  Side  Elev  4  Ms. 1924 

J   -   J 

93 

931" 

93           93 

7 

9'^8     94 

Swift  &  Co  1st  g  5s. ..1914 

J   -   J 

100 

100      Fcb'lO 

lOOlg  10078 

Union  El  (Loop)   5s. .1945 

A  -  0 

_ 

921" 

88     Nov'09 

Union  Pacific  conv  4s.  1911 

fVl  -  N 

114     Nov'04 

United  Box  Board  col  6s'26 

80     Dec'09 

J    -   J 

. 

80     Nov'09 

Western  Stone  Co  5s..  1909 

A  •  O 

851"  JulyOS 

Not". — Accrued    interest 

must 

be  added  to 

all  Chicago  b 

ond 

prices. 

Chicago  Banks  and  Trust  Uompaaies 


NAME 


Dividend  Record 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

Hamilton   National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

\Torth  Avenue  State.. 
North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Vds  State 

Prairie  National 

Prairie  State 

Ra'lway    Exchange 

Security 

South  Chicago  Savings 

South  Side  State 

State  Bank  of  Chicago. 
Stock  Yards  Savings. _ 
Onion  Bank  of  Chicago 

Wendell    State 

American  Trust  &  Savs. 
Centra  Trust  Co  of  III _ 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonia'  Trust  &  Savings 
Drovers'Trust&Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&TrCo 
MetropolltanTrust&Sav 

Northern  Trust  Co 

North-Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus;  &  Savings 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr&SavBan;; 


'09.6 
TO,  5 
TO,  2 
TO,  2tj 
'10,4 
'09.  5 
TO,  2!| 
10,  Hf 
Dee31'09.3t> 
I")ec3 1*09,21  j 

Dec31'09,2l2 

Dee31'09,2 
i-in    TO,  20 
Dec31'09,21i 
Feb     TO.l 
Dec31'09,2 
Jan      10    Hf 
Dec31'09,l 
Jan    TO,  Hj 
Jan     TO,  Hf 
Jan  15  10.1 
V.89,  p. 1320 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TJan  31  (close  of  business)  lor  national  banks  and  Feb.  1  (opening  of  business)  for  Stats 
institutions,  tNo  price  Friday;  latest  price  this  week,  a  Due  Dec  31  b  Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplus  to  be  increased. 
q  Dividends,  arc  paid  Q-J,  with  extra  payments  Q-F.  sin  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank,  t  As  Ot 
date  Dec    31   1909.     u  Stock  increased  in  1909.       v  In  addition  fie  couivalcnt,  oC  1%  cam«  from   First  Trust  .fe    San.  Bank-. 


Feb.  26  191U.  | 
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Volume  ot  Bnsiaess  at  Stock  Exchanges 

TKANoACTlONS  AT  THE  NEW   VOKK  STOCK  EXCHANUE 
DAILY.  WEEKLY  .'JU  YEARLY. 


Week  ending 
to.  gj  1910. 


Saturday   

Monday    

rui  sday 

Wednesday 

Thursday 

E'rlaay 


Total 


Slocla. 


Shares. 


307,213 
531,050 

383,859 
487,038 
530,410 


2.285,571 


Par  value. 


J34.800.300 

47,135,000 
IIOLI 
33,198,400 
39,309,050 
46,459,100 


C00, 907,850 


Railroad, 

&c. 

Bonds. 


Stale 
Bonds. 


V.  S. 
Bonds. 


$1,652,000 

1,958,500 
DAY 

3,100,000 
2,023,500 
3,055,500 


S13.500 
190.000 

77,500 

171,500 

99,000 


.11,000 
1,000 


512,389,500'       S557.5001       $2,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RK.  and  misc.  bonds. 

Total  bonds 


Week  ending  l'ib.  25. 


1910. 


2.285,570 

5200,907,850 

SI, 000 

82,000 

557,500 

12,389,500 


J12, 949.000 


1909. 


4,830,577 

$442,001,975 

S500 

SI, 000 

963,500 

26,464,500 


826,429.0110 


Jan.  1  to  !•  eb.  25. 


1910. 


39,776,223 

83,614,614,050 
$61,900 

868,000 

7,132,000 

140,610,500 


$147,810,500 


1909. 


29,157,374 

$2,811,746,775 
$10,000 

8120,000 

7.9SS.600 

238,976,500 


$247,085,100 


DAILY   TRANSACTIONS   AT   THE    BOSTON    AND   PHILADELPHIA 
EXCHANGES. 


70 

118 

108 

65 

45 

105 

105 

60 

85 

90 


90 
30 
00 
97 
105 
96 
40 
67 
30 
96 


Week  ending 
-'c.  25   1910. 


Saturday 

Monday . 

Tuesday  ... 

Wednesday 

Thursday 

Friday ... 


Total 


Boston. 


Listed     Unlisted 
sharer,     shares. 


13,985 
18.219 

1S.409 
35.123 
24,550 


110,286 


6,173 
12,006 

24,898 
14,300 
lo,698 


74,075 


Bond 
sales. 


$20,000 
36,000 
HOLI 
90,000 
42,000 
75,000 


Philadelphia. 


Listed       Unlisted 
shares.       shares. 


17,458 
27,196 
DAY'. 
19,607 
17,364 
12.777 


$269,000'       94,402 


5,116 
5,923 

4.642 

5,331 
4,768 


25,780 


Bond 
sales. 


846,200 
48,400 

91,300 
41,200 

47,600 


8274,700 


Outside  Securities 


All   bond   prices  are  now  "and  interest'    except   where  marked   '  f.' 


Street  Kailways 

New  York  CUu 
Bleeck  St  &  Fu>  V  stk.100 

e  1st  mtge  4s  1950. J-J 
fB'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 
B'way  Sur.  1st  5s  gu  1924 
e  Cent'1  Cro^sfn  stk.,100 

e  1st  mtge  6s  1922. M-N 
cCen  PkN  &  E  R stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  Set  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s   1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914 F-A 

e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-b 
2d  income  6s  1915. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  see  Stk 
Metropol  St  Ry — See  Stl 
Ninth  Avenue  stock..  100 
Second  Avenue  stock.  100 

e  1st  M  5s'09  ext  To  M-N 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Eer  1st  5s  1919...  A  O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRK5s  1946  A  O 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty-third  St  stk.100 
Union  Ry  1st  5.s  194  3. F-A 

Westchest  1st  5s    43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. .A-0 

Brooklyn  City  Stock. .10 

Con    5s — See  Stk    Exch 

Bkln  Hgt*  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney   Isl    &   Bklyn. .100 

1st  cons   g  4s  1948.. J-J 

Con  g  4s   1955 l-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&Lor  St  6s  '10.. M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s     1944 \-t) 

1st  4s  1951— .Set  Stock 
N  W'bg  &  Flat  1st  ex  4  y2s 
Stein  way  1st  6s  1922..  J-J 

Other  Cities 
Buffalo  Street  Hv — 

1st  consol   5s  1931.. F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry..I0() 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  JO 

•  Conn  Ry  &  Ltgcom.100 

e  Preferred    loo 

1st  &  ret  4  ViB—See  Stic 

Grand  Rapids  Ry 10" 

Preferred 100 

•  Loulsv  St  5s  1930..  J-J 
Lynn  &  Bos  1st  5s  '24  J-D 
eNew  Oil   Rys  &  Lgl.100 

(Preferred 100 

Gen  Al  g  4  jss  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctts  2%  to  6%perpet 

North  Jersey  St  Ry.100 

1st  4s  1948 M-N 


Bid 

15 
60 
125 
9,1j 

Kxc 

102 


80 
30 
80 

Exc 

97"' 

45 
250 

95 
20J 


98 

60 

an  go 

Exc 

Exc 

160 

14 

99': 
f    55 
10^ 

60 

88 

Exc 

/    50 

70 

15 
200 
IOOI4 

65 


ange 

97 


Exc 
Exc 
65 
78 
75 
95 


Exc 

103 

Exc 

90 

102 


103 
103 

l'l'.i" 

la  list 

102 

751 

80 
Exc 
126 

88 
100  s 
105 

28 

i.:34 
Ik  Ex 
118 
103 

60 

79 


70 

140 
99?! 

list 
105 


95 
50 
90 

list 

100 
50 
300 
100 
220 


100 

list 
list 
list 
I/O 

18 
100'j 

60 
118 

85 

92 
list 

80 

80 

25 
220 
10H' 

75 


101 
102 
190 
list 
102 

loot 

list 
list 

75 

82 

85 
100 


list 

105 

list 
95 
105 


106 
106 
96*4 
105 

106 

II 

85 
I'st 
128 

8  I 
100'. 
107 

28is 

631,1 
list 

120 

105 

¥o" 


Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
Cons  Tract  ot  N  J. -100 

1st   5s   1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry..l00 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac-100 

Gu  g   5s   1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s  opt  1914-.A-0 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46..M-S 
I'rent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctts 100 

e  Preferred    .100 

Gen  4s  1934 — See  Stock 
Unit  Rys  San  Fran  See  Stk 

Wash  Ry  &  HI  Co 100 

Preferred 100 

4s  1951 J-D 

lias  Sccurit:es 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY'&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
NY&WestchesterL'ht'g — 

Deb  g  5s  1954  guar_J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com..  100 

e  Preferred   100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred loo 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  VVks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk. .100 

1st  5s  1947 — Sec  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow- 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Gas  <Sc  El  Bergen  Co. .100 
e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st   K    5s    1952 All 

Jackson  Gas  5s  g  '37.  A-O 
a  Laclede  Gas.. 100 

e  Preferred    100 

Madison  lias  6s  1926.  A-O 
Newark  Gas  6s  1941..Q-J 
Newark  Consol    Gas..  100 

e  Con    g    5s    194  8 J-D 

No  Hudson  L  H  &  Pow 

5s  1938 All 

Pacific  Gas  &  E,  com  .ion 

Preferred 100 

Pat  A:  Pas  Gas  &  Elec.  100 

c  Con  e  5s   1949...M 
St  Joseph  Cias  S3  1937. J-J 


Bid 


75 

76 

10334 

10412 

107'? 

10812 

240 

250 

106 



761? 

771? 

135 

140 

99 

100 

103 

107 

102 

105 

98 

101 

115 

118 

100 

cago 

list 

102 

105 

95 



Ask 


171? 

6834 
Exc 
Exc 

37'4 
8714 


100 
Exc 
150 

100 

103 

97 

32 

101 

98 
n40 
rt65 
102 


+46 
+43 
286 
105 
I] 

95 

Exc 

5 

Exc 

92 

110 
148 

91 
300 
143 

78 

138 

271; 

1  00 

18 

80 
/  88 

10J1 

80 

103 

129 

99 

1051; 

111) 
51 

861 

DO 

inn 
931? 


191? 
6916 
list 

list 

39 

89 
86 


Klectric  Companies  Bid 

Chic  Edison  Co — See  Chi  cago 
Gr  t  West  Pow  5s  "46. J-J  93 
e  Kings  Co  E.  L&P  Co  100  120 
Narragan  (Prov)  El  Co.  50  *  90 
N  Y  &Q  El  L  &Pow  Co  100      55 

Preferred 100      80 

United  Elec  of  N  J. ..100      75 

1st  ff  4s  1949 J-D       79 

Western   Power  com. 100     30 

Preferred 100      54 

Telegraph  and  Telephone 

e  AmerTeleg  &  Cable.  100 
e  Central  &  So  Amer. .100 
Comm'l  UnTel  (N  Y).  25 
Emp  &  Bay  State  Tel. 100 

Franklin   .100 

e  Gold  &  Stock  Teleg.100 
e  Northwestern  Teleg.   50 

Pacific  &  Atlantic 25 

ePao  Telep  &  Tclcg  pf  .100 
Southern  &  Atlantic.  25 

Ferry  Companies 
B   &  N  Y  1st  6s  1911. J-J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

\  Y&Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1946  M-N 

.V  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  100 

1st  mtge  5s   1919. .J-D 
e  Union  Ferry  stock 100 

e  1st  5s  1920 M  N 

Short-Term  Notes 

Am  Cig  ser  A  4s  11. .M  S 
Ser  B  4s  Men  15  '12  M-S 
Atian  Coast  L  5s  '10. M-S 
LSethleh  steel  6s  '14. .M-N 
Cln  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s.  June  '11 
Hudson  Companies— 

6s  Oct  15  1911 A-0 

Interb  R  T  g  6s  1911. M-N 
K  C  Ry&Light  6s  '12.M-S 
Lack  Steel  5s  g  1910.M-S 
Minn  &  St  L  g  5s  '11.  F-A 
dUC  Lines  Eq  5s  '10-27 
N  Y  N  H  &  H  5s  '10-T2 
Nort  &  West  5s  1910. M-N 
Pa  RR  5s  Men  15  TO. M-S 
St  L  &  San  Frg  5s  '11.  J-J 
4H%g  notes'12op.  F-A 
South  Ry  g  5i  1913. .F-A 
Tidewater  6s,  1913  guar 
West  Telep  &T5s  '12. F-A 
Westlngh'e  El&M  63  1910 

Railroad 

eChic  Gt  Wcom  tr  ctfslSee 
e Preferred  tr  ctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  hs  30.  M-S 
Con  mtg  g  5s  1930.. J-J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Ft  W  &  Den  Cy  std.-lOO 

Kansas  City  Sou  5s  Apr  1 
1950— See   Stock    Exch 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &.  2d  pret — See  Bal 

Seaboard  Air  Line — 
Coll  5sext  May  '  11.  M-S 

West  Pac  1st  5s  '33.. M-S 


Ask 
list 

96 
125 

93 

65 

83 

80 " 

38 
SI' 


77 
120 
110 


96 
35 
65 
99 
107 
100 

"7*2" 

34 
99 


98L 
9634 

100 
99M 
971? 

10034 

9912 
10278 

9/U 

99?8 

9912 
b  4.35 
100 
100'g 
100 

99l? 

95 

98'? 
101&8 

9938 
10038 


Stock 
list 


1011; 

list 


1001 . 

105 

10.) 

42 

1031? 
101 

611 

81 1 
L06 


-18 

45 
290 
107 
3. 

100 

list 

7 

list 

95 


153 
94 

f 4~0~ 

1  "oT 

143 
30 
68 
25 
87 
921 
1023 
100 
108 
131 
101 

1061 


62 
88 

95 
102 

Be 


973s 
1003f 
100 

98l4u 
101 18 

I0012 
10318 

98 
1001 8 
100 
4.20 
102 
1001? 
IOOI4 
100 

9OI4 

9S34 
I02I4 

9934 
10034 


Exc 


89 

53 

"3" 

971? 


;  20 

+314 

1041-> 
132  " 

85 

87 

94 

22 

60 
7 

80 

90 
105 

+71? 

*1>4 
*10l4 
200 

87 
42 

5 

8 
62 

106 
30 

Vo'x 
7l4 
37 

100 
90 
95 

100 

tk  Ex 

145 

89 

91 


mire 
t  Exc 

108 

+32 

*69'? 

90 

75 
Exc 

99 
97l| 


Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred .100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'u._100 
Am  St  Found  new — See  S 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com.. 100 
Amer  Typefders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

lsts  t  g  5s  '19  op '09  J-J 
•V.lGf&WIndSSLlnes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car. .100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com..    50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Alining  15 
Casein  Co  ot  Am  com.  100 

Preterred 100 

Casualty  Co  ot  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 

Cheaebrougn  Mfg  Co. .100 

City  Investing  Co 100 

Preferred 100 

e  Clallln  (H   B)   com..  100 

c  Id  preferred 100 

c  2d   preferred 100 

Col  &  Hock  Coal&I  pt  100 

1st  K  5s   1917 J-J 

Col  ir  fls  Oct  1956. .J-J 

Consol  Car  Heating 100 

Cons  lly  Lgt  <fe  Refrig.100 

1  lonsol    Kuoher   Tliv_  .101 

Preferred 100 

Debenture  4s  1051    A-O 


;   933, 
K200 

115 

150 

118 

220 

102 

~1~5~ 
141 
102 

95 
tk  Ex 
102 

73 
225 

*4'I 
402  ' 

45 
100 

99 
3I4 

28 

88 
91? 

24 

671? 


tic  Ex 
130 
132 
265 
115I-. 
104 

*6»4 
+  241? 

62 
125 
128 

«5 

30 


91 
60 

5 

3>: 

102 

list 
list 

112 
36 

731; 


80 
list 


99i8 

9738 


9414 
220 
120 
160 
122 
225 
106 

10 

25 
143 
104 
100 
list 
105 

74 
235 

5'4 
405 

48 
102 
100 
334 

29 

89 

10'2 

27 

70 

50 
110 
list 
1  10 
137 
270 
117 
107 
7 

25 
3 

67 

1  10 

132 
7 
10 


50 
46 

34 

"i 

15 
34 


"i 

/  88 

43 

625 

071- 

70 

100 

102 

108 

1 12 

953, 

U8I4 

95 

— 

Industrial  and  Mi  seel         Bid 
Con  Steamship  Lines— 
Coll  tr  4S  1957  rets.  J-J 

e  Crucible   Steel .100 

e  Preferred    100 

Davk-Daly  Copper  Co.  10 
•  Diamond  Match  Co. loo 
JuPont(EI)deNcinPo   100 

e  Preferred   100 

e  Gold  4  ^s  1936. ..J-D 

Econ'y  Lt  &  P  (Joliet,  III) 

1st  M  s  f  g  5s  1956. J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred .100 

General    Chemical 10J 

e  Preferred    100 

Goldlicld  Conso'  Mines. lo 

Gold  Hill  Copper 1 

Grcene-Cananea 20 

uggenheim  Explor'n  100 

e  Hackensack     Water    Co 

Ref  g  4s  '52  op  '12.. J-J 

Hall   Signal  Co  com. .100 

Havana  Tobacco  Co..  100 

Preferred .100 

1st  g  5s  June  1  '22.J-0 
Hecker-Jones-Jewell     Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
riobokeu  Land  &  Imp  100 

e5s  1910 M  iv 

Houston  Oil 100 

Preferred 100 

Hudson  Realty 100 

e  Ingersoll-Rand  com.  100 

Preferred    100 

Internat'l  Bank'g  Co. 100 
Internat"  Mer  Mar — See  S 
International  Nickel. .100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver.. 100 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg  100 
internatTlme  Record.  10j 

Preferred loo 

Jones  &  Laughlin  Steel  Co 
1st  s  t  g  5s  1939. .M-N 

Lackawanna    Steel 100 

New  5s  1950  (wi).M-S 

Deb5sl915  (wi)  ..Al-S 

Lanst  Monot'pe  (new) loo 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal   50 

e  Lorillard  (P)  pref 100 

Madison  Sq   Garden. .100 

2d   6s   1919. M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..  50 

Preterred 50 

Mortgage  Bond  Co 100 

1  Nat  Bank  of  Cuba 100 

Nat'l  Surety 100 

'Nevada  Cons'd  Copper 
iNev-Utab  Mln  &  Sm.   10 

\e  New  Central  Coal 20 

NYAir  Brake  6s — See  Stk 
'N  Y  Biscuit  6s  1911. M-S 

e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
\  Y  Transportation..  20 
NHes- Bern- Pond  com. 100 

Nipissing  Mines 5 

Ohio  Copper  Co. 10 

(Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Pope  Mfg  Co  com 100 

Preferred..-. 100 

Pratt  &  Whitney  pret.  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn). 100 
Royal  Bak  Powd  com.  100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931' 

Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co.. 100 

Pre  erred 100 

1st  5s  1930. M-N 

Standard  Oil  of  N  J. .100 

Swift  &  Co — Sec  Host  Stk 

1st   5s — See  Chic   Stuck 

Texas  Company 100 

:  Texas  &  Paclllc  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Mln  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d    preferred 100 

Uu'ted  Bk  Note  Corp.    50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper. 100 

Preferred 100 

U  s  Casualty 100 

U  S  Envelope  com 100 

Preterred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  .>s  1919 J-J 

Con  g  5s  192  9 J-J 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  '51  opt  '11 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Cu  A;  Iiuleni.-lOO 

1  iM;ih  t lopper  Co  — 1  ■  - 

WiiU.rliu   s    Co  com I1"1 

Preterred 100 

Westchester   &    Bronx   Til 
A;   MUre  Guar ion 

Westinffh'se  Air  Brake. 50 

I.I  &  Mftf  5 

lilng  Pump  pref.  100 


Ask 

:4 

sl558 


105 
136 

87 

88 

97 

28 

68 

10 

90 
105 
IO6I2 
734 
U2 

1012 


48 

7 

12 

70 

109 
40 


734 
39 
110 


115 

list 

150 

91 

93 

7 


45 

50 

20 

30 

108 

113 

1101- 

11113 

140 

160 

72 

80 

101 

IOH2 

48 

50 

85M 

8534 

95U 

9534 

85 

90 

255 

265 

.... 

wmm 

125 

->• 



50 

-.-. 

*138 

«3 

*9 

*23 

108 

113 

981?  100 


32 

*2234 
*1'. 

30 
EXC 
100 

30 

8- 
220 

+5 

98 
*10'i 

*4 
3 

52 

99 
+221.1 


Exc 

70 

84 

101 

140 

Sl  20 

175 

109 

128 


20 

45 

1 

/    IS 

/     2i 

31 

100 

li, 

53 


83 
,,!., 
Bx< 
Ex^ 
195 

99 
1521? 

Hi.., 

4 

55 

27 

51 
111) 
110 
•SO 
+523,- 

s<,i: 
108 
61j 

15 
215 

50 
113 
MO 
110 
100 

95 

111 

111 

Exc 


165 

•■1481 

Exc 

107 


240 
23 
1>2 

60 

list 

"40" 
85 
225 
7 
102 
1012 
418 
31? 
54 
100 
23 

list" 

72 

88 
103 
150 
125 

fl~2:~ 
133 

560  " 
22 

50 


3'8 


19 

56 

87 
617 
list 
list 
205 
102 
157l2 
7 
8 

65 

30 

57 
114    , 
114 

52 

541» 

87>2 
112 
71S 

30 

"5"6" 
116 
150 
115 

105 

100 

116 

11(1 
60 

n-t 


1  721* 

I  IS 

list 
112 


•  Per  share     a  Ex-rlghts.    b  Basl?.    c  Sells  on  Stk.  Ex  ,  but  not  v«ry  active.    /  Flat  price,    n  Nom.    s  Sato  price     z  Ex-dlv.     1/  Ex-rlgbta.       t  New  stocH 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily.  Weeklv  and  Yearlv- 


SUM!!;    PRICES— NOT   PBH  CKS'lUM    PRICES 


j  a.  lo. 


- 1 1 5*8  1 1 6»j 

*10312  1041; 


*230 
13  I 

-.- 
Hi: 
2'Jti 
♦15 
•72 
*S 
♦  42 


130 


MS 
2U8 


11 
14 


ll(il2  1161; 


•131      132 

*io;>i"  i'  8 
* ss 


17        17U 

8.'iSj 

.100       lblllj 


*194      195 
30       30 

'* 1151- 

105      105 

*18658  18(i"s 
*991-  1001- 


941-     941- 
*107      108 


47 

102 

8 

2H- 
125&i 
12214 
137 

37 
102 

*938 
*24 

*634 
*M8 


47 

1021- 

8 

2134 
12534 
123 
13734 

38I« 
102 

10 

26 
7'2 


*»4 

248 
1501- 

7934 

95 

*216 

*a58 

122 

*11312 
137 

19734 

*1134 

1061- 

*32 

*2778 

177 

67 
*29 

801- 
1201- 
*14 

89 


10 

2481- 
1561- 

79»4 

95 
218 
4 
122 
114 
137 

961- 
19734 

i~oY" 

321- 
28" 

1771- 
67 
2934 
81&8 

12034 

89  " 


11"'.. 
103*; 
231 

147 

'Mil 

*72 

*8 

*42 


1161! 
1031; 

231 

130 

M8" 

Tl: 

44 
1531; 


181      131 
106      106 

sa 


171-    i;i2 
84       84 
160      160'4 


194      195 

115"    1T5" 

! 105 

IS6I4  18638 
*991-  1001- 


941-  941- 

103  106 

*461-  471- 

10234  10234 

71-  734 

21  2H4 

I24I4  125 

122  122 

137SS  MO 

*37'i  38 

101*8  102 

0»8  93js 

*25  20 

*634  71- 

*148       


8I4  8I4 

5312  531- 

7612  7712 

*30       


39 
1 
9 


3934 

1 

0 


248 

154 

GO 

&I4 

*21£34 

4 

I2H4 

113 

137 

1971- 

IH4 
10638 
*32 
*277g 
1761- 

67 

29 

79S8 
119U 
*14 
*89 


10 
2'S1- 
156 

SO 

95% 

"V 

I21I4 

1131- 
137 

96 
198 

113., 
1061  • 

321' 

28' 
178 

67 

291; 

803 
120 

91 " 


8I4       8I4 

531-  54 

751-  761 

30  30 


*.55 

.60 

*19l4 

197R 

171- 

17i>« 

*91- 

9fy 

241- 

241- 

7212 

721- 

*630 

640 

261- 

27 

*.10 

.15 

771.1 

7714 

*8 

9 

*95g 

10 

214 

21- 

20 

20U 

984 

10 

89 

90 

9U 

9S8 

*261- 

27 

*41- 

4"s 

*221- 

2312 

5 

5 

9'g 

938 

82 

833,s 

1638 

16"- 

*7 

71- 

*H4 

11- 

412 

434 

*24 

2414 

*61- 

7 

65)4 

651- 

23 

23 

*7 

71- 

*10 

IOI4 

35 

3.-,3, 

1878 

I9I4 

*81- 

9I4 

*1 

11- 

44I4 

4H4 

150 

1 53 

20i-> 

207* 

891- 

891; 

:;,■> 

21|H 

1538 

153g 

*234 

3 

58 

59 

131- 

131- 

1378 

1378 

74 

74 

87* 

9 

39 

»91fl 

45 

46 

50lg 

50l8 

*ns 

414 

31 

32 

""4T2 

41  j 

•9 

10 

141 

111 

*234 

3V, 

38l2    39). 

*1 
9 

*.56 
*19 

171- 

*934 

24 

71 
635 
*26 

*.10 

77 
8I4 
C58 


191- 
984 

89 

958 
27 

412 
23 

412 

'Jig 


11 
!"  • 
A 

l;  3 

17' 

10 

24 

711-i 
C40 

27 
.15 

77 
V4 
'■h 
2I4 

2014 
97, 

9U, 

27)'; 
41 

23 
45s 
938 


821-     84 
I6I4     171. 


7 
*H8 

2334 
*6 


7 
11- 

<-34 

24l8 

61 


651 2     6534 
2234     2234 


7 
lOlg 


7 
IOI4 


3412     30 


181- 

*1 
411- 
I5Hg  15H 
2(134      Hf 
gy        Ml 
1  1-162  1-16 
I51g     l.l.s 
3 

:s 
133g 
137g 


1S34 

10 

1>- 
441- 


3 
88 

1 31' 


bi2 

39 

451- 

£0" 

4 
31 
50 
*4 
:*912 
111 


9 

501.) 
418 

3H4 

50 
41- 

&3j 
142 


*234       3I8 


.    1 : 


Feb.  23. 


11.11s   1153.1 

1 10314  Hill 4 
230      2301 


130 
226 

I  is 
297 

l.-l- 
*72' 

*8 
*42 


130 

226 

]  is 

Ye" 

75 
11 
44 


13H-   13178 

lOfeij  lo- 
ss "    88 


171- 

S31- 
1591- 


18 

s;,i- 

160 


194      194 


...    116 
...    105 
*186i8  188 

*101l4  ML' 1 1 


*94 

105 


95 
105 


4G1-    461- 
112      1021- 
*7         734 
i:il-     2U- 
KM  "  125 
123      12312 
1  ii  ",s  113 
8VI4     3734 
10J34  102 
(:l-     10 
2LU     25I4 
*U34       71- 
n4Sl2  14«,34 


*Q14 
24S 
1551 } 

79U 

95 
216 

334 
121 
11378 
137 

197" 

Hi- 
ll )614 

32 

28 
177 

67 

29 

7£34 
1U34 
*14 
*S9 


f,34 
248 
15578 

80 

9514 
2161- 
33j 
121 
11378 
137 

9G1- 
19712 

11-4 
16612 

28 

178 
671- 
2934 
Sl'.'l, 

120U 

90  " 


Thursda  1 
Feb.  24 


+  1163g  11C   1 

*1031-  1041- 

231      232 


130 
227 
147 
297 

*15 


L3J 

147 

298 
16»2 
Last  Sail 
Last  Salt 
Last  Sale 
Last  Sale 


VrU.au 

Feb.  25 


Last  Xali 
►131      132 

1001-  10714 

► 88 

Last  Sale 
1734  1734 
83  84 
1591-  15934 
Last  Sale 
Last  Sale 
193      194 


8  8 

i.Af  531- 

757g  761; 

31  31 


38>g 

*1 

9 

*.£  ". 

19Vj 

♦17U 


'    .1- 
C  .'I  " 
26 
*.10 
77 
8I4 

j     4 

191- 

«78 
00 
93g 

26 

4 
221- 

434 

914 
75 
17 

7 
*llg 

41g 
24 

63g 
65 
22% 

7 
10l4 
35 
17 

9 
*1 
44 
151 
201- 
8S1- 

15_ 

=.2T8 
561- 
1314 
13<8 

7! 

su 

39  " 
453g 
5014 

4 
31 
4912 
*4 

912 
141 

3 


391- 
U4 
!1- 
.60 

I9I4 

18 
<3.1 

2'- 

71>2 
640 
271- 

.15 
77 

8I4 

£34 

2 
20 
10 
911- 

S3g 

27 

434 
22>2 

5 

914 
841- 
17 

7 

U- 

434 
24I4 

638 
65 
2278 

7 

1038 
35;i.s 
181- 

91 2 

H4 
441- 

15H8 
201- 

89 

21- 
UI4 

3 

58 

13i- 

137i 

74 

834 
39 
451- 
50I4 

43S 
3U4 
50 

41- 

91- 
141  " 

3IK 


* II5I4 

105  105 
186'4  18812 

Last  Sale 
Last  Sale 
941 2    95 
10412  105 

4612    47 
10214  103 

7  73., 
211-    2134 

12412  12518 
123  12312 
141  1433g 
*37  38 
1021-  1021- 
933  93g 
*24       25 

Last  Sale 

1495g  14958 

Last  Sale 

*9l4      95g 
248     248 
1551-  150 

80        80 

951-    95'- 
216      

*334       4 
121      121M 
1131-  113'2 
137      137 

Last  Sale 
197      197 
*1134 

106  10614 
32        32 
28       28 

1771-  178 
67'-     681- 

29'-  2t34 
801g     8Ug 

1193g  120 

*88l2   W 

8  81j 
53'2    57 
76       771g 

*30       31 
Last  Sale 
39       40 
*1  1'2 

S'4      91? 

Last  Salt 
1914    19I4 
18        I8I4 
91-       91- 
2H4    2412 
7H2    73 
040     640 
26       2712 
List  Sale 
7678    77 
8i2      812 
10        10 
134       2 
19'2    20 
97g     10 
90        9034 
9=8     103g 
26'-     261- 
41g 
221- 
5 

95g 
79l4 
171. 
7 
H 
478 


*11534 
♦10312 

23H- 

1301- 
►226 

1  17 
* 

•15 
73 
10 
44 
153'- 


116 

1041- 

232 

131 

147  " 
298 

101- 

Feb'10 

Jan'lo 
Feb'10 
1'cb'lO 


270 

1311- 
-100 
* 
262" 

*1712 
83 

160 
149 
210 

193 


Oct'09 

1311 

107 

88 

Feb'10 

18 

83 

1601 

Aug'09 

Dec '09 

193 


* II5I4 

;,105 

1S75S  1875fi 

97        Feb'lo 

108      Jan'lO 

*94  95 

104  IO4I4 

47  47 

10212  103 

71-  71 

22  22 

125  12558 

123  1231 

14034  14H- 

*36  37 

1021-  103 


634  Feb'10 
*149'2  15CS8 
64  Feb'10 
934        978 


248l2 
155 
801g 
9512 
218 
4 
1211- 
H3I4 
136U     137 
100       Jan'10 


248 

155 

80 

95 

216 

4 

121 

113 


*1134 
106 

32 
*28 
178 

67 

295g 

81 
119l2 

14 

tSl2 


IO6I4 

32 

29 
178 

68 

2958 

8134 
120 

15 

881 2 


221- 

434 

9l2 
761- 
17 

7 
*1'8 
*41- 

2384  2334 

61-  61- 

65  65  " 

223g  227- 

7  738 

IOI4  101 

35  371 

17  18 

*9  934 

Last  Salt 

44  44 

1511g  153 

20  20 

89  89 

*2  212 

15i8  1514 

*2«4  3 

57  581o 

131-  J31" 

137g  137;; 

74  74 

9  9 

3834  3!  I- 

45I4  4;l- 

5OI4  51  ••'rf 

4  41S 

3114  321 

"434  "Y34 

*9l4  912 

+141  145 

*3  Slg 


81g         8I4 
57         58 
767g       78 
*301-      31 
30         Feb'lO 
40  401 

*1  H 

9I4         91- 
.55       Feb'lO 
195g      19S8 


1 
S3g 

2434 

73 
*622 

2712 
.10 

a;75l 

*8 

10 
17g 

1934 

lOlg 
90 
1018 
261- 

4 
231- 

5 

912 
78 
17lg 

7 

1'S 

43g 
24 

6% 
C512 
227g 

7 
lOlg 
37 
1758 

9I4 
I'-l 
45 
1501- 
203g 
0-88 
*2 
15 

"58" 
13 
137g 

-74 

S 

381 , 
4534 

•r.(.)g 

*4 

321- 

"*4l"8 

9 
142 
*234 


I8I4 

!34 

2478 

7414 

632 

2712 

Feb'lO 

2      76 

834 

10" 

17S 

20 

10l8 

0C34 

1058 

27 

4 

25 

51- 

9: 

80 

I/I4 

7 

1'S 

41_ 

2438 

6i 
0534 
227S 

712 
101 
3834 
17" 

9 

Feb'lO 

45 

153 

2()38 

88 

214 
15 

69 

1314 

14 

74Ir 

81 

38l.i 

46 

50-1 

41 

3234 

458 
9 
142 
3 


■sola 
a.  tin 
Week 

Shares 


20 

10 
227 
472 

13 
140 

12 
100 


68 

"98 

67 
5 

"183 

291 

1,493 


118 

20 

30 

112 

635 


107 

74 

C20 

356 

400 

750 

939 

126 

19,808 

1,330 

402 

47 

25 

"26 

"820 
272 

75 
369 
626 

31 
260 
152 

95 
375 

"133 

31 

370 

552 

131 

866 

2,550 

1,799 

10,765 

559 

26 

30 

477 

1,535 

9,641 

30 

6",285 

50 

1,490 

"479 

495 

405 

1,330 

064 

17 

1,430 

1,527 

105 

805 

2,205 

2.602 

3,870 

616 

10,745 

700 

845 

3,672 

1,777 

1,576 

26,515 

3,200 

315 

125 

1,310 

1,119 

185 

215 

3.43S 

950 

835 

9,033 

5,154 

705 

"270 

387 

430 

105 

140 

1,328 

50 

1,598 

1,749 

1 ,099 

19(1 

59£ 

7S9 

2.30S 

1,74* 

2,846 

2,959 
30 
160 
150 
110 
485 


SI  OCRS 

BOSTON   SIOCK 

EXCHANGE 


l.a  :je  :- ,        J  1       i . 


Railroads 
Atch  Top  &  Santa  Fc.ion 

Do      pref___ .100 

Boston  &  A I  l>an  y 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston   A   Maine 100 

Boston  &  Providence.! 00 
Boston  Suburban  El  Cos 

Do       pre! 

Boston  &  U  ore  Klcc  Co 

Do      pret ..   .. 

Chic  June  By  &  US V. 100 

Do      pref 100 

Connecticut    River 100 

Fitchhurg,  pref 100 

Ga  \{y  &  Electric 100 

Do      pref .    100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartlord.100 

Northern  N  H 100 

Norwich  &  Wor  pret.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric ..100 

Do      pref 100 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Airrlcul  Chem.,100 

Do      pref 100 

Amer  Pneu  Service...   50 

Do      pref 50 

Amer  Sugar  Refin 100 

Do      pref 100 

Amer  Telep  &  Te!eg..l00 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  S  S  L.100 

Do      pref 100 

Boston  Land .   10 

Cumb  Telep  &  Teleg.100 
Dominion  Iron  &  Stee1.. 

East  Boston  Land .. 

Edison  Elec  Ilium 100 

General  Electric 100 

MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref... 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

I'orrlngton,  Class  A..   25 

Do      pref 25 

United  Fruit. 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref.. 100 

West  Telep  &  Teleg.,100 

Do      pref 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  (.'oppet  100 
Am  Zinc  Lead  &  Sin..   25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    25 

Atlantic   25 

Bonanza  (Dev  C01 10 

Boston  Con  C&G (rets)  £1 
Bos&CorbCop&SllMg  5 
Butte-Balaklava  Cop. .10 

Butte  Coalition. 15 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min__   10 

Kim  River 12 

Franklin 25 

(iiroux  Consolidated.  5 
Granhy  Consolidated. 100 

(ireenc  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royalc  (Copper).  25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Con  so  I 25 

Mayflower    25 

Mexico  Cons  M  &  S._   10 

Miami  Copper 

Michigan 25 

Mohawk.. 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper. 25 

Nlpissing    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Qulncy 25 

Santa  le  (Cold  &  Cop)   10 

Shannon 10 

South  Utah  M  &  S 

Superior 25 

Superior  &  Boston  Mln  10 
Superior&Pitts  Copp.   10 

Tamarack 2f 

Trinitv 25 

UnitedStatesCoal&Oll  25 
U  S  Smelt  lief  &  Mln.    50 

Do      pref.. 60 

Utah-Apex  Mining { 

Utah  Consolidated .' 

Utah  Copper  Co li 

Victoria    21 

Winona 25 

Wolverine 2 

Wyandot 2 


1113,  Feb 
lo.'i.,  j-'eb 
229i»Jan 


129 

2'25 

140 

29  > 

15 

73 

10 

42 

153 

116 


Feb 
Jan 
.1  a  11 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jau 


129 

104 

86 

202 


Jan 
.Tan 

Feb 
Feb 


1534  Feb 
79  Jan 
155     Jan 


191  Jan 

30  Feb 

113  Jan 

104  Jan 

17934  Feb 

97  Feb 

168  Jan 

92  Feb 

104  Feb 

41  Feb 
101     Jan 

7  Jan 
I8i2  Jan 

11812  Jan 

119  Jan 
134i2  Feb 

32     Feb 

993g  Feb 

938  Feb 

22     Feb 

6i2Jan 

14314  Jan 

64    Feb 

9    Feb 

>239    Jan 

1481-  Feb 

76i4  Feb 

9234  Jan 

21414  Jan 

234  Jan 

120  Feb 
11U- Jan 
134  Jan 
100  Jan 
1887g  Jan 

1H4 Jan 

100    Jan 

30    Feb 

27    Jan 

165)2  Jan 

63'2  Feb 

29    Jan 

7714  Feb 

117     Feb 

14     Feb 

8S     Feb 

584  Jan 

42  Feb 
7014  Feb 
2834  Feb 
49  Jan 
3734  Feb 
.80    Jan 

834  Feb 
.55  Jan 
17  Feb 
1634  Feb 

6)4  Feb 
£23j  Feb 

63  Jan 
615     Feb 

20  Feb 
10  Feb 
75    Feb 

71-  Feb 
914  Feb 
H8  Jan 

17  Jan 
938  Feb 

85  Feb 
878  Feb 

21  Jan 
4    Jan 

20ig  Feb 

4  Jan 
Si2  Feb 

60  Jan 
1478  Feb 

5  Jan 
.95    Jan 

3»4  Feb 

2i34Feb 

638  Feb 

64  Feb 
201-  Feb 

67s  Feb 

S34  Jan 

3014  Feb 

8  Jan 
S'4  Feb 

.65  Jan 
39'.4  Feb 
113  Feb 
19'2  Feb 
79  Feb 
2iwFeb 
l--isFeb 

21-  l-eD 
4S78  Feb 
13  Feb 
13  Jan 
62    Jan 

8  Feb 
3334  Feh 
4234  Feb 
491-  Feb 

4  Feb 
29  Feb 
45    Feb 


Jan 
Feb 


13S    Feb 

21- Jan 


1/l/tfi: 


123'g  Jan 

10414  Jan 
23i  Jan 
136*.i  .i-i'i 
22/  Feb 
15.!     Feb 

10  '  .Tail 

.  .    . 

4;    Jan 

15;i  Jan 
in    Jan 


133:- Jan 

J  17  Feb 
88    Jan 

202  Feb 
19i-.l-i'i 
S41-  Feb 

161     Feb 


200  Jan 
35  Jan 
110  Jan 
105'-  Feb 
204i2Jan 
1033S  Jan 

108  Jan 
95     Jan 

109  Feb 


487s  -Tan  10 

103    Jan    4 

8?8Feb  11 

24     Feb  H 

1253.1  Feb  18 

1231-  Feb  23 

14338  Feb  24 

38)2  Feb  19 

1031- Jan    3 

1U- Jan    7 

28    Jan    6 

S'-.Tan  11 

149'v  Feb  24 

69i8  Jan  14 

li:,8.Tan    3 

25I84  Jan    3 

1601- Jan    6 

83     Jan    3 

96i4  Jan  IS 

218    Feb  25 

4     Jan  19 

124     Jan     3 

115    Jan  11 

1371 -Jan    3 

100    Jan    5 

200    Feb  H 

12     Jan  17 

10934  jan  10 

34i4  J  an    3 

28    Jan  14 

185     Jan  31 

7034  Jan    4 

31    Jan    4 

9i)34  Jan    3 

12558  Jan    6 

18    Jan    6 

94     Jan     3 


685 
38 

.16 
85 


10  Feb  1 
53  Feb  2 
9()3.|  Jan  3 
401-  Jan  3 
5334  Jan  3 
5034  Jan    3 

2    Jan  19 

12i4Jan  14 

.55    Jan  20 

22i8  Jan    3 

2414  Jan  13 

13    Jan  10 

281-  Jan    3 

103     Jan    3 

Jan    3 

Jan    3 

Jan  10 

Jan    3 

938Jan  21 

133.,  Jan    3 

21-  Feb  1> 

2134  Feb  10 

12i2Jan  10 

llH4Jan    3 

1178Jan    3 

36    Jan  12 

578  Jan    4 

281- Jan    3 

634  Jan  14 

11  Jan  5 
94i2Jan  22 
19    Jan  14 

878Jan  22 

178Jan  13 

5  Jan  7 
29    Jan    4 

81- Jan  21 
75  Jan  22 
271- Jan  11 
lO-'vsJan  12 
105gJan  11 
50  Jan  3 
20-3.,  Feb  10 
1234  Jau  14 

134Feb    1 

55     Jan     3 

166    Jan    3 

2134  Jan    3 

OH- Jan  )2 

234,Tan  3 
18    Jan    3 

334  Jan  19 
C8I4  Jan  14 
18  Jan  12 
lO-^Jan  10 
78  Jau 
1138Jan  3 
403J  Feb  15 
55  Jan  3 
68ig  Jan 

514  Jan 
46    Jan    3 
001- Jan    3 

584  Jan  14 

15     Jan  14 

150    Jan    ; 

334  Jan  1^ 


ttannz  for  Pirnous  year 
(19TW) 


Ltwexi 


98     Jan 

J2|i|  Jan 

l.;.'i-.  J;. n 

2-25     Sep 

1134  Jan 

(i()i-  Jan 

19  "  M.iv 

4i;'-  Dec 

143  "  .'an 

115     Nov 

287     -an 

128!«  Nov 

75     Jan 

79     Jan 

195     Oct 

ID)  Jan 

5S>-  Jan 

>U53     Nov 

146     Feb 


200 

190 
26 


Apr 
Dec 

Apr 


90'4  Men 

971-  Apr 
il7278  Feb 

93 1 2  Mch 
165  "  Jan 

8S  Jan 
102     Oct 

33 14  Jan 

94     Jan 

5S8  J  an 

13     Jan 

rll4      Nov 

r117     Nov 

125U  Feb 

271-  Feb 

93U  Jan 

412  Apr 

I5I4  Apr 

334  Apr 

125     Jan 

181-  Jan 

7  "  Jan 

245     Jan 

15()3S  Feb 

59     Jau 

S9     Jan 

2021-  Mch 

2     Jan 

OS     Apr 

93    Jan 

12014  Jan 

75  Feb 
108     Jan 

934  Jan 

100     Jan 

20t-  May 

24 14  Jan 

1261-  Jan 

3:54  "  Mch 

281-  Jan 

4 134  Feb 

107     Feb 

0i8  Jan 

76  Mch 

478  Oct 
34  Jan 
Feb 
Mch 
1  Feb 
Feb 
Dec 
J'ly 
Feb 


65 
23 
381 
30 
.30 
8 
.45  - 
1034  Mch 
17ig  J'l.v 

8  Sep 
213S  Feb 
96I4  May 

585     F-eb 

29     Feb 

10     J'ne 

681-  Feb 

71-  May 

71-  Feb 

1  "  Oct 

13     Feb 

738  J'ne 

90    Feb 

9  Feb 
8I4  Sep 
51-  Dec 

22ig  Apr 
2U  May 
7^2  Apr 

16     Jan 

1034  J'ly 
4U  Mch 

.30  Apr 
31-  Apr 

1234  Feb 

534  Oct 

T5712  J'ly 

161-  Feb 
31- Nov 
97g  Oct 

47  Dec 
41-  Mch 
584  Nov 

.40    J'ne 

4714  Feb 
122     Feb 

19     Dec 

83  Dec 
11-  Nov 

13"2  Feb 


34  Jan 
13's  Nov 
127s  Apr 
G2     J'ly 

914  Dee 
28  Jan 
39  Feb 
44     jan 

4  Oct 
37M  Feb 
3934  Feb 

3     Oct 

43.  Apr 
139     Mch 

2     Oct 


Highat 

1251g  Oct 
103  J'ne 
2391.1  Apr 

13')       1)it 

235  Mch 
153  Nov 
301     Jan 

22      Feb 

771-  Nov 

14l2'  Mch 

55I4  Oct 

162     J'ne 

123     J'ly 

275     Mch 

136     Feb 

103     Dec 

88'-  Sep 

19514  Jan 

19     Oct 

S4     Nov 

174  78  J'ne 

149     Aug 

215     Sep 

200's  Jau 

40     J'ne 

n7'2  Aug 

107     Aug 

2183.,  A'JJ 

117M  Auj 

J  75     Apr 

98ig  Apr 

112     Apr 

5014  Aug 

105     J'ly 

<Jh  Feb 

221-  Nov 

136     Apr 

131     Apr 

145'g  Sep 

-*')ig  Aug 

1;  8     J'ne 

12i2  Sep 

3H2Aug 

8I4  Oct 

1471?  Nov 

7134  Dec 

137g  J'ne 

260     Apr 

173     Aug 

83*4  Dec 

97     Apr 

22()i4  Dec 

3i4  Oct 

125     Oc 


118 
139 
108 
199 


Oct 
Sep 
Oct 
Aug 
Sep 


1141-  Aug 

34  Dec 

35  Nov 
170     D*c 

71  Oct 
3H4  SeD 
9478  Oct 
131  Oct 
1J  Dec 
96     Dec 

101-  May 
62  Oct 
96<2  Nov 
401-  Dec 
54  Dec 
5134  Dec 
1     Feb 

18  Jan 
.80  May 
231-  Dec 
24  Dec 
IH4  Dec 
335s  Nov 

119    Jan 

695     Aug 

4412  Sep 

.35    Jan 

8634  Nov 

12  Mch 
165g  Apr 

2l2  Jau 

19  Aug 
1214  Nov 

1101- Dec 
145g  Nov 
38    Dec 

712  Aug 
3314  Feb 
<734  Dec 

93g  Aug 
7414  Dec 
19i8  Dec 
I8I4  May 

1     Dec 

6  Nov 
28's  Dec 
1314  Mch 
70ig  Jan 
30     Nov 

838  Dec 

13  Sep 
8514  Jan 
1178  Aug 
141-  Dec 
.90  Dec 
59     Aug 

170     Dec 

36'4  J'no 

99    J  an 

2"8  Jan 

1778  Jan 


6  7     Dec 

181-  May 

is' » J'ly 

90     Feb 

175s  Jan 

391-  Nov 

69     Sep 

54     Oct 

63,  Jan 

4934  Nov 

66     No* 

6    Deo 

^1314  Deo 

158     Aug 

4  Jan 


e  Before  pay  t  of  assess'ts  called  in  1909. 


Bid  a  :  I  as'.-ed  prices,     a  New  stock,     e  Ass't  paid,    b  Ex-stock  div.    a  Ex  rurtits.    a  Ex-div.  and  rights. 


FEB.  2G  1910. 


Boston  Bond  Record 


553 


BOftUs 

BOSTON  STOCK   EXOH'GE 
WUKK    ENDINU    FEB  25 


H8\  Frxc 
*jS|  Fridau 
•£«<        Feb  25 


Week's 
Mange  or 
Last  Sale 


2|  Ranae 
D5  .Since 
<^     \January    i 


AmA?ric.ilChom  1st  5s. .1928 
Am  lelenifc  loi  uoll  U  4s.ly29 

Convertible  4s 1936 

Am  Writ  Pauor  1  st  s  I  Da  g  1919 

Am  Zinc  D&  S  deb  0^ 19 14 

Ariz  Com  Cop  1st  conv  6a  1918 
A'cn  loi>&  S  Fegeug  4s. .1995 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

60-year  conv  4s 1955 

10-year  conv  5s  1917 

Atl  Gull  &W  ISS  Dines5s.'59 
Bjslon  Elect  L.  cjusoi  68.1924 

B  istou  &  Liowell  4s 1910 

BjsIoii  &  Maine  4  Has 1944 

Boston  Terminal  1st  3%a.  194V 
Bar  <fc  Jdo  Riv  cons  6s  . .  .1918 

Bjtte«fc  Boston  1st  6s 1917 

Butte  Elec&Pow  Is,tg5s.l951 
C&uar  Kap  <te  Mo  1{  1st  is.  1910 
Cent  Verinl  1st  g4s..Mayl920 
V  ii&  <4  Iowa  Div  1st  63.1919 

Iowa  Uiv  ist  4s 1919 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  Exteo  4s 1927 

B  <fc  S  W  8  1  4s 1921 

Illinois  Div  3  %s 1949 

Clio  J  0  Ky  <&  Stk  Vds  6s  .1916 
Coll  trust  refunding  g  4s1940 
Oh  Mil  &  8t  P  Dub  D  6s..  1920 
Ch  M  <fc  St  P  Wis  V  div  0sl920 
OUicdc  No  Mien  1st  gu  5s.l93i 

Chic  <&.  W  Mich  gen  6s 1921 

Concord  &  Mont  cons  4s..  1920 
Conn  A  Pass  K  1st  ir  4s...  194  i 
Cudahy  l'aci{(  the)  1  st  g  5s  11)24 

Cuireut  iuver  istos uti 

Dot  Gr  Rap<fc  W  1st  4s...l9io 
Dominion  Coal  1st  8  l  5s..  1940 

Fitcuburg  4s 1915 

4s 1927 

Frerot  Elk  &  Mo  V  1st  6s..  1933 

Unstamped  1st  0s 1933 

Gt  Nor  C  B  &  V)  coll  tr  4s  1921 
•Registered  4s li>21 


A-O 

j.j 
MS 
J.J 
J-J 

M-S 
A-O 

Nov 
'M-N 
J- 1) 
J-D 
J-J 


B-iu  ASK 

W234  s>l<= 

9  1  a4  *ale 

103  'a  104 

"'.III  ibo" 

i"oo*%"  s'aYi'' 

94        96 
94        9(5 

il"7>aSaJV' 

07       6834 


A-O 
J-D 

M-N 

H-v 

A-O 
A-O 

M-N 
F-A 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 

j-n 

100 

10t% 

oC 

Sale 

10(»34 

sale 

All 

..  ...... 

M-N 
A-O 

99 

100 

A-O 

M-N 

M-S 

98 

90 

09  % 

M-S 

A-O 

A-O 

J-J 
Q-J 

90 "9  Sale 
96% 

J,ow 

10-"9 

9m 

10-38 

83 
15) 
152 
10(1 

94 

93'e 
119 
117% 

110 
100 % 
104  Si 
112% 
1U3 
100 

iVf" 

88 
11103 

9J88 
101% 

99% 

99=% 

99 

88 

100^4 

91% 
115% 
120 
103 
103% 

91 
112% 
100% 

90 

91 

98 
103% 

90 
133 
140 

90*b 

9b3b 


High.    No  Low    High. 
102V    _9l02       103 


91  \ 

100     I    11 

Mar'Oll] 

Jan  '10 

Feb'10 

luo%l   29 
Feb'io;..-. 
Nov '09 
Dec  ()9 

117% 
6834 
Feb '04 
Mar'09 
Oct  '08 
Jan  '03 
Feb'10 
J'ne'Ol 


91%    93% 
101%  100 


150      158 
152      107% 
09*4  101<% 
94        91  <* 


IIOMIIS 
BOSTON  STOCK  EXCH'GE 

Week  Ending  Feb  25 


"if J  ilf  %  i  1*7  % ! 

7.    06%    73     I 


I 

ius"  1*03" 


J'ne'08 !j 

86    I   12,   86       88     ! 
Oct  '07  „..'| 'I 

J'iy'09....;; j 

Jan'10!....;101%10l% 
Feb'10  ...  '     99%    99%  i| 
Feb'10....1!   99=%    99^, 

Oct  'o9. H 

Feb'10....1  88       S3 

100%  14  1003,  iol34 
Feb'10  ....1  91  92% 
Jan'10,....  115%  115% 

Feb'05  ....  ! !, 

Hep '09  ...Jl j) 

Jan'10!....1 103     104    |j 
Dec '07 


Jao  '03 
Aug'09 
Feb '09 
Oct  '09 
Feb'10 
Api  '00 
Apr*08 
Mar'09 
Apr '05 

96%: 
Feb'io! 


98       98 


781   96*8    97% 

...'I   96%    96% 


Illinois  Steel  deben  5s 1913 

la  Falls* Sioux  Cist  7s..  1917 
Kan  C  Clin  <fe  SDr  1st  6s. ..1925 
Kan  C  Ft  SdfcGuU  ext5s..l9ll 

Kan  C  Ft  Scott  &  M  6s 1928 

Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  By  &,  Br  1st  681929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  &Ont  1st  6s.  1925 

Mass  Gas  4%s 1929 

a.  ich  Teleplst^s 1917 

rviinne  Gen  Elec  con  g  5s  1929 

H  ew  Eng  Cot  Yarn  5s 1929 

N  aw  Eng  Teieph  6s 1915 

»3 1916 

A'av  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

A  ew  River  (Tho)  conv  5s.  1 t»34 
N  1  N  ti  &,  H  eon  deb  3  %sl956 

Conv  deb  6s  (ctts) 1948 

Old  Colony  gold  4s 1924 

Orog  Ky  &  Nav  con  g  4s. .1946 

Oreg  Sh  Line  1st  p  6s 1922 

Pere  Marquette  deb  g  6s..  1912 
Kepuo  Vaaey  1st  s  1  os... 1919 
Rutland  1st  con  gen  4%s.l941 

Rutland-Canadian  Ist4sl949 
SavaunaliElec  1st  cons  58.1952 

.Seattle  Elec  1st  s  5s 1930, 

yinnnon.AiizconGs  uects)  '19 

'j  erre  Haute  it,iec  -  5s 1929 

Torrington  1st  g  5s 1918 

I  uiou  Bac  RR&lgrg4s.l947 

-0-year  conv  4s 1927 

United  Fruit  gen  s  1  4%s.l9.'.3 
U  S  Coal  &  Oil  1st  s  1  Os..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ry  4s 1915 

Gold  4%s 1914 

Gold  debenture  4s 1916 

Ooid  4s 1917 

Western  Teieph  <fc  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A-O 
A-O 
J -I) 
M-N 
M-S 
MS 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 
J-J 
FA 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
JJ 
FA 
J-D 
FA 
J.J 
J-J 
J-J 
J-J 
J-J 
FA 
M-N 
J-J 
M-S 
J-J 
JJ 
J-J 
M  N 
M-N 
FA 
M-S 
M-N 
F-A 
J-J 
J-J 


Frxce 
Fridaii 
Feb  ?5 


Week's 
Range  or 
Last  Sale 


"2  3  Range 
go  Since 
|0a  '"j  January  1 


Bia  ask  Low       JJiu/i.,  .Vo    Low    JJig/l 

100      100%  100%      100:%       6  100      101 
117      Apr '08  . 

i»7     Jan'10, 

99»4  Feb'io  . 
110         116    I 

93  >a  Feb'10 

91      Feb'10 
103     Feb'10, 
113%  Nov'Oo  , 
101%  Sep  '051. 
115     J'ne'08' 


95 

99 
11534 

93% 

91 
102 


92 
104 


.Jl    97        97 
.J!  99^4    9934 
1  110      118 
..  I    i'3        93% 
..'    91        92 
.J  102      103 


98  %  sale 

98  %        98J4 

8|  97%    98»4 

102%  Ang'04 
103%      104 
104     Feb'09 
I00%sep'08 

103%  104 

0  103%  104% 

....  , 

II 

..,, 

77%    7J% 
134      134<% 

I 

....     1163bil63B 

...J     98%    98% 

j| 

1 

"ll 

1 

104%  104% 
102%  110 

"I 

| 

"l*8  "9tt"  "oeag 

6  163     160 
.„.,10378  105% 
1 

ll 

1 
13 

""'l 

99%    99% 
99        99 
98       99 
943g    94^8 

Note — Buyer  pays  acorued  interest  in  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    ■  No  price  Friday;  latest  bid  and  asked.      \  Flat  price. 


Philadelohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


•Muiie  l'i  ices — Sot  fer  Oeatum  Prices 


Saturday 
Feb  19 


Tuesday 
ieb  21 


1  Wednesday 
ieb  23 


Thursday 
Feb  24 


Friday 
Ieb  25 


Sales 
ot    the] 

Week  I 
Shares, 


'     ACTIVE  STOCKS 

(Fin-  Bonds  and  inactive 
Stocks  see  below) 


Ranqe  Since 
Jan  1 


Lowest 


H  ighesi 


49       49 


126     125     I    12434  125     I 

*24%    25%l    I 

4534    4534  * 46 

» 14    :    *13%    14%' 


4834    48\ 
*85       80 
124%12434 
•25       26 14 
*45        46 
•13%    14 


Baltimore 

15'2!Oon.Gas  EL  L.  &  Pow.100    48 

6|       Do     prel 100!   85 

948  Northern  Central 60  115 


^b-9 
46% 

•Zb'a 
46%' 

48 

45% 

ii34 

11% 

•68% 

5a 

*31% 

32% 

•79% 

80 

*10«4 

11% 

24 

24 

100 

L0u% 

105 

106  Sj 

60719 

66'J4 

60»4 

50% 

15% 

16% 

23% 

243s, 

84l318 

85% 

O'e 

7 

48% 

49% 

86 

86% 

46% 

48% 

11% 

59 

32 

80 

ll 

•24 

100 

104 '8 
66% 
60% 
15% 
24% 

847w 

7 
4934 
86% 


28    I 
46%( 
48  %j 
llV 
60 
32% 
80%' 
11  %| 
24%l 
100     I 
lOO'V 
67     I 
50%' 
15  V 
25 
85 
7 
503g 
86>4 


26 
46% 

48% 

*i.V\ 
60% 
33 

80*8 
*1034 

24^ 
100 
10434 

6634 

61% 

24% 
84  % 
6% 
60% 
Sri34 


26 

46% 

49 

12 

60% 

33 

80% 

11% 

243s 
100% 
10b 

67 

5l3b 

15% 

203, 

811*16 

61 

87 


105  Seaboard  (new) 100 

14 ll        Do     2d  pre! 100 

'United  Ry  &  Electric.  60 


Philadelphia 

American  Cement 50 

American  Railways....   60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery..  100 

yen  Asphalt  tr  ctls 100 

Do     pre!  tr  ctfs 100 

Keystone  Telephone...   50 

baite  superior  Corp loo 

Lienigh  C  &  Nav  tr  ctfs.  50 

Lehigh  Valley 60 

Pennsylvania  KB 60 

Philadelp'aCofPittsb).  60 
Philadelphia  El6Ctnct.  25 
Plula  Rapid  Transit ...   60 

Beading 50 

Tonopah  Mining    ......     1 

Union  Traction 60 

United  Gas  lmpt 60 


10 

246 

2.S75 

46 

02  i 

605 

6i9 

131 

4li'2 

2,517 

J0.214 

3,901 

62o 

13.M26 

l.',23i 

3,770 

1,403 

8,465 

2.800 


Feb 
Feb 
Jan 
Feb 


22 

43     Jan  25 

l234l'B0     7 


z26 
46% 
45% 
11-4 
56 
28 
77% 
9% 
2i% 

ioO 
y3 
047e 
4s  -. 
13% 
23  % 
77»18 
b% 
48% 

»86J4 


Jan  8 
Feb  8 
Feb  3 
Feb  23 
Feb  8 
Jan  25 
Jan  2o 
reo  7 
Feb  3 
reu23 
Feb  4 
Feb  6 
Feb  8 

reo    3 

Feb  23 
Jan  21 
J  an  2  - 
Feb  16 
Feb  10 


Range  for  /previous 
Year(iyu9j 


Lowest 

30 

Mat 

76 

Mar 

100 

Jan 

il\ 

Feb 

2  2  34 

Feb 

U»4 

Feb 

25 

Dec 

4458 

J'ly 

32  % 

beo 

£10% 

Jan 

43 

Jan 

15  % 

Jan 

63 

Jan 

9  %  Jau 

1434 

J  it  11 

96 

Jan 

6/ 

b>b 

63  %  Feb 

40%  Feu 

11% 

Fob 

24% 

Jan 

59% 

Feb 

634 

Jai> 

00% 

Jan 

84«s 

VI  Hi 

48    Dec 

89  May 
121%  Dec 
28%  Dec 
48  Dec 
14%  Dec 


43     Jan 

48  Hoc 
19»6  Dec 
12  %  J'ly 
63  %  J  'ly 
33%  Dec 
84%  Dec 
15  Apr 
33%  May 
125  %  Dec 
113  Sep 
7  5 ''a  Sep 
61%  Dec 
14%  Dec 
36  %  Apr 
i*6  >4  Sep 
7i»ie  Mar 
68%  May 
95  %  Deo 


PI  I  1 1,  \  111. I. I'll  I  A 


Bid      Ask 


Inactive  Mocks 
Allegheny  Val  pref....50 
Amai  Asbestos  Corp.  100 

Preleried 100 

Aineucan  -Willing 10 

Ainer   Pipe  Mtg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
Oonsol  Trao  of  N  J. . .  100 
Eaaton  Con  Electric  6.50 
Kleo  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germamown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow<fc  Cbem.50 
Keystone  Telephone  ..50 

Preferred 50 

Key  stone  WatchCase.100 

Lit  Brothers 10 

tattle  Schuylkill 50 

Minehill  <fc  Schuyi  H..50 
N  Haven  Iron  &,  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 
Penusyl  RR  receipts... 

Pennsylvania  sail 50 

Pennsylvania  oieel.,100 

Preferred 100 

Phiia  Co  (Pitts)  pret...50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Busquen  Iron  &  Steel. .5 
Tidewater  Steel 10 

Proierred 10 

Onion  Tr  ot  Ind 100 

United  N  J  RR&C..100 
Unit  Trac  Pitts  prel. .50 
Warwick  Iron  &  steel.  10 
West  Jersey  &  SeaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Oas  ite  Elec.iool 


34 
97% 
1%1 


40:i 
81 


60% 


23% 
'  "1634 


61 


44 


88% 
10  \ 


36 

98% 


47% 
8'^% 


24 

i'i'% 


17 

6*i% 


44% 


89 
11 


240%' 

"i'i'%  "ii'% 


♦Bid  aud  asked;  no  sales  on  this  day. 


Ptlll.AUhLPlllA 

Montis  I 

Frices  are  all  "and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt  &  L,  VElec  4  %s'33.F-A 
AuiRyscouv5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg<fc  EBrw  let  0s"21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc<teMelst5sl949  J-J 
Ch  Ok  &  G  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracofNJ  1st  5s. '33 
E&AlstM5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  It  Gas-D  1st  g  5s  1928 
Iudianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..  F-A 
Dehigh  Nav  4%s  'I4.y-J 

RRs  4s  g 1914. y-F 

Gen  M  4%s  g.l924.y-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Deli  V  ext  4s  1st  1948.J-D 

2d  7s  1910 M-S 

Consoi  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-D 
New  Con  lias  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh<feNolst4s'39JJ 
Income  4s  1939. ..M-N 
NoOhioTrac  coujs'19.J-J 
Penu  gen  6s  1910  ...  Var 

Consoi  5s  1919 Var 

Penu  &  Md  Steel  con  6s. 
Pa  &  NY  Can  6s  '39. A-O 

Con  4s  1939 A-O 

Penu  steel  1st  6s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  l8l<fc  col  tr  6s'49  M-S 
Cou<fc  coi  tr  6s  1951  M-N 
Phil  Elec  gold  trust  ctfa.1 

Trust  certifs  4s ' 

P  ds  E  gen  M  6  g  '20.  A-O i 
Gen  M  4s  g  1920. .A&0( 

1|Ex.rishts.    ||  $7.50  paid. 


Bid   I  Ask 


1003g 

93 
98 


109% 
104a4 

ibT" 

107% 

92 

116 


105 

'92% 

50 

62 

109  4 
100 





973g 
106  " 

97  -. 
.III'.'. 



100"% 



PHILADELPHIA 


^»>\ 


101 


90 


104% 

98*4     98% 
102      102% 

77        78     . 
H'8%1 1 

101%; J 


Ph  &  Read  2d  6s  '33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941.  Q-F 
P  W  &  B  col  tr  4s  "21. J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry  &  D  cou  5s  '5 1J  -J 
Spanish-Am  Ir  Os  '27  J-J 
U  Trac  lnd  gen  5s'19.J -J 
Uu  Rys  Tr  ctls  4s'49J&J 
United  Rys  lnv  1st  coll  tr 

stJs  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  a  1  5s  1930. J-D 
Wlks-B  OJiE  con5s'55J-J 
RAI/PliUORE 
Inactive  Stocks 
Ala  Uons  Coal&  lion. 100 

Pret 10O 

Atlanta <fc  Charlotte..  1 00 
Allan  Coast  D  (Coun)ioo 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Prelerred 50 

Georgia  Sou  &  Fla...l00 

1st  prel 100 

2d  pre! 100 

G-B-S  Brewing 100 

llonil- 

Frices  are  all  "  and 
interest." 

Anacoslia  «fc  Pot  5s 

Atl  &  Ch  est  1  %s  '10.  J  J I 
Allan  C  L  RR431952M-S1 
All  Coast  D(Ct)Ctfs  5s  J-D 

Ctls  ot  ludebl  4s J-J 

5-20  yr  4s  1925 J-J 

HaltCPasslst5s'll  M-N 
Bait  Fun.lg  58.1916 M-N 

Exchange  3  %s  1930  J  -J 
Bait  A  I'lsiiiamt'll  A-O 
B  S  P  *  C  1  st  4  %s  '53F-A 
Ball  Trac  1st  .i.s..'2'J  M.-^ 

NO  Bait  Div  58  1942  J-D 
Cent'i  Rycou5sl932  M-N 

Jixt<fc  Imp  68.1932  M-S 


Bid    I  Ask  || 


UAI.II  1IOKK 


Bid  I  Ask 


103V 


100% 1 

1      ii 


102% 


100  ',  I 


84 

84% 

86 
101 

87 
102 

250     i252 
105     1 120 
4%       5% 
17        18 


102%  103    I 

I  1 

"96%"  96% 
104     ilnfj     1 


9  134  ... 
100-v  ... 


124 
96 

"ui" 

108'4 

113 


126     I 
90  % 

94%' 


ChasCityity  lst5s'23  J-J 
Chaa  Ry  G  Ac  El  5s  '99  M-S 
CharlC&A  2d7s'10A-O 
City  &  Sub  1st  5s. .'22  J  -D 
Oily<fc  sub(Was)lsl5s'48 
Coal<fc  1  Ry  1st  5s'20F-A 
Col*Grnvlst6s.l916J-J 
Uonsol  Gas  6s. ..1910  J-D 

6s ...1939  J-D 

Ga  &  Ala  1st  tun  5s  '45J  -J 
GaCardoN  lst5sg'29J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo  &  Fla  1st  5s  1945J  -J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  6s  1961  M-N 
Kuojcv  True  lsl6s'28A-0 
DakeK  El  1st  gu6s'42M-S 
MaconRy<fcDtisl5s'53J-J 
Memphis  st  1st  5s'16  J-J 
MetSl(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
N  pt  NifcO  P  1st  6s'3S  M-N 
Norlolk  St  1st  5s '44.. "J -J 
North Cent4%s  1925  A-O 

Series  A  6s  1926 J-J 

Series  B  5s  1920 J-J 

Pitt  U11  Trac  5s  1997. J  J 
Poto  Val  1st  6s  1941..  J  J 
Sav  Fla  A;  West  6s '34  A-O 
Seaboard  A  1. 4s  1 950  A-O 
Seab  &  Roan  5s  1920.  J  -J 
South  Bound  1st  5s..  A-O 
U  El  L&  P  1  st  4  %8'29  M-N 
Uu  Ry.fc  El  lsl4s'49  Al-S 

Income  4s  1949 1-l> 

Funding  us  1930 i-l> 

Va  Al  Id  2d  ser  Os  '1 1 .  .\1  ;S 

3d  series  Os  1910. ..M-S 

4th  set  0   l-5s  1921.  M-S 

6th  scries  5s  1926. M-S 

Va  (Slate)  3a  new  '32. J  -J 

Fund  debt  2-3sl9'.U  .J-J 

West  N  C  coil  6s  1914  J  -J 

\VesVaC<fcPlal6g'll  J-J 

WU  &  Weld6s..l935.J-J 


102%'  105 
90     I    92% 


lo7 
101 
100% 
107 
100% 
109% 
100 
105 
1133, 
108 
41% 


101% 
108 

"\)j'-l 
107 
71% 


106 


112 
111 


105 
107% 
82  J4 


91% 

86J4 

00 

83% 
101% 
105 
106 
107 

88 


104% 
10 1  % 
107% 
100% 
110 

100% 

105% 


109 

42% 

12 
106% 
112 

ibo"* 
109 
72 


no 


Hi 


92% 
87 
60% 
84 


106 
101 
110 


SlO 


107% 
101% 
112 


t  $12%  paid,   t  $13%  paid.   {$35  paid.   aRocoipts.  6  F2 5  paid.   c$tiOpaut   d$  12%  paid. 
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HA1LHOAD    GHOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
Statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


HOADS. 


Ala  N0  4  Tex  Pac 

N  O  &  N  East... 

Ala  &  Vicksb 

Vicks  Shr  &  Pac  . 
41a  Tenn  &  North.  _ 
x  Au-.i  Top  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
{/Baltimore  &  Ohio 
Bangor  &  Aroostook 
Belleionte  Central. 

Boston   &  Maine 

Bridge  ton  &  Saco  R 
Buh'  Itoch  &  Pitts.. 

liullalo   &  Susq 

Canad  an  Northern. 

Canadian  Pacific 

Central  of  Georgia.  _ 
Central  of  New  Je»_ 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  i;  Alton  Ry 
Chic  Buiicc  Quincy 
p  Chicago  Gt  West 
Chic  Ind  &  Lou  is  v 
Chic  Ind  &  Southern 
Chic  Mil  &  St  Paul. 

Ch  Mil  &PugSd. 
Chic  &  Nor  West.. 
Chic  St  P  M  &  O... 
Chic  Term  Trans. 
Cin  Ham  &  Day. 
Clev  Cin  Chic  &  St  L 
Colondo  Midland 
h  Colorado  &  South 
Colum  Newb  &  Lau 

Copper  uange 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

I  Delaware  &  Hud. 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  oc  Iron  Range 
Dul  Sou  Shore  &  Atl 
El  Paso  &  SouW... 

Erie 

Fairchild  &  Nor  E. 
Fonda  Johns  &  Glov 
Georgia  Railroad  _. 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  .;  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Va'ley 

Lexington  &  East.. 

Long  island 

Louis. ana  &  Arkan. 
Lou  H>n  I  &StL... 
s  Louisv  <Sc  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Manistique 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway- 
Michigan    Central — 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division] 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron      tl 

Central  Branch./ 
b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 


Latest  Gross  Earnings. 


Week  or 
Month. 


1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December.. 
January  .. 
2d  wk  Feb 
December.. 
January  _. 
December. . 
January  .. 
December.. 
December.. 
3d  wk  Feb 
December. 
3d  wk  Feb 
3d  wk  Feb 
2d  wk  Feb 
December.. 
December.. 
1st  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
December.. 
December.. 
2d  wk  Feb 
— See  New 
December.. 
December.. 
December. 
December. 
December. 
December. 
— See  New 
December  . 
3d  wk  Feb 
December.. 
November. 
December.. 
December. 
December. 
December.. 
December.. 
3d  wk  Feb 
1st  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
December.. 
2d  wk  Feb 
December  . 
December.. 
December.. 
December.. 
December.. 
— See  Sout 
2d  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
January  _. 
December.. 
December  . 
January  .. 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
December.. 
January  .. 
1st  wk  Feb 
January  .. 
December.. 
December.. 
December.. 
Noveraoer. 
2d  wk  Feb 
January  .. 
Decern  oer.. 
December.. 
December.. 
3d  wk  Feb 
1st  wk  Feb 
See  New  V 
2d  wk  Feb 
3d  wk  Feb 
2d  wk  Feb 

December.. 
January  ._ 

3d  wk  Feb 
Wk  Feb  12 
December.. 
3d  wk  Feb 
2d  wk  Feb 
December.. 
December.. 


Current      1'rcviout 
Year.  Year. 


S 

59,000 

30,000 

23,000 

8,083 

7,983,360 

54,327 

2,892,845 

6,421,839 

220,437 

5,251 

3,436,361 

3,635 

177,561 

172,832 

165,500 

1,414,000 

249,500 

2,799,926 

284,954 

2,810 

581,220 

267,428 

6,561,482 

887,517 

109,221 

York  Cen 

4,345,148 

800,978 

5,340,466 

1,102,151 

105,810 

743,159 

York  Cen 

184,850 

294,549 

24,701 

67,051 

20.792 

41,052 

211,583 

1,758,680 

2,998,097 

391,300 

19,659 

29,744 

50,358 

23,651 

139,362 

50,141 

611,620 

4,575,497 

2,084 

64,841 

282,259 

hern  Rail 

719,889 

106,664 

34,635 

31,963 

4,093,940 

187,082 

550,233 

5,080,263 

142,000 

164,891 

57,674 

201,486 

799,866 

33,000 

2,700,144 

36,982 

lnc.90, 

102,266 

100.07^ 

1,003.055 

10,702 

662,884 

3,055 

36,049 

184,411 

135,400 

Drk  Centr 

15,577 

74,667 

367,368 

77,485 
2.115,584 

903,000 

33,009 

918,368 

1,064,431 

7,566 

6,164 

124,036 


$ 

61.000 

27,000 

25,000 

6,135 

7,471,674 

43,193 

2,535,101 

5,525,944 

215,871 

5,2U(l 

3,189.131 

3,323 

126,607 

207,742 

129,500 

1,156,000 

227,100 

2,135,883 

275.904 

1,509 

464,604 

285,547 

6,742,322 

943,570 

90,208 

tral. 

4,933,892 


5,234, 

1,150, 

87, 

659, 

tral. 

195, 

279, 

24, 

59, 

10, 

28, 

174, 

1,564, 

2,783, 

310, 

9, 

25, 

27, 

20, 

77, 

46, 

632, 

3,993, 

1, 

56, 

246, 

way. 

631, 

81, 

25, 

26, 

2,729, 

181, 

442, 

4,831, 

167, 

163, 

57, 

156, 

685, 

23, 

2,540, 

27, 

S40 

102, 

78 

856, 

10, 

613, 

3, 

26, 

139, 

137, 

V  . 

15 

69, 

309 


July  1  to  Latest  Date. 


Current 
Year. 


2,066 

1,049 

903 

60,880, 
1,022 

13  ,1)73 

50,492 

1.415 

41, 

22,756 

26, 

5,902 

1,258, 

8,105, 

60,234, 
7.757, 

14,432, 

1.978, 

50, 

19,205 
8,704 

45,410 
5,930 
3.701 


488 
575 
024 
120 
901 
071 
645 
459 
670 
385 
189 
239 


12  1 
100 
511 

251 

171 

;,<;<; 

714 

557|16 

185 


Previous 
Year. 


018 
968 
494 


347 
351 
999 
829 

318 
475 
860 
424 
280 
378 
349 
900 
494 
700 
,548 
395 
737 
337 
659 
827 
801 
199 
608 
325 
489 

690 
606 

.515 
,824 
995 
263 
117 
070 
000 
454 
384 
097 
530 
500 
278 
962 

,468 
398 
930 
,478 
,836 
192 
769 
131 
,100 

,219 
283 
,735 


33.912.589 

39,165,192 

7,790,841 

620,536 

4,977,942 


59  077 
2,005,219 

844,000 

30,119 

910,510 

1,018,745 

5,266 

6,352 

54,630 


1,307 

10,934 

143 

341 

95 

235 

1,019 

10,301 

18,487 

15,278 

631 

1,003 

1,207 

739 

6,470 

2,041 

3,573 

28,447 

11 

452 

1,580 


579 
454 
124 
152 
427 
232 
266 
183 
874 
076 
875 
818 
352 
137 
335 
092 
877 
031 
798 
698 
798 


4  1 


887.945 
981,009 
877,404 

31,932 
,754679 
270,438 
225,610 
672,951 
396,382 

42,449 
472,504 

26,778 
656,974 
172,191 
531,300 
870,657 
353,606 
079,915 
832,685 

52,791 
390,386 
183,145 
602,595 


3,301,012 
32,507,799 


27.469,617 

3,637,746 

1.244,783 

1,282,557 

38,992,447 

1,086,713 

3,904,224 

36,139,908 

5,628,404 

4,651,246 

2,145,253 

1,386,642 

5,468,011 

1,061,751 

20,937,863 

224.531 

Jnc.728, 

639,084 

496.916 

32,418,128 

88,140 

4,670,213 

19,775 

218,731 

5,499,239 

4,666,600 

535,144 

3.226,724 

15,186,907 

434,338 
16,272,424 

34,117.089 

1,037,357 

5,698,548 

31,258,814 

305,099 

39,052 

072,185 


35,333, 

7,137, 

572, 

4,249, 

1,229, 

10,234, 

141, 

354, 

39, 

158, 

847, 

9,610, 

17,226, 

13,438, 

466, 

1,027, 

1,116, 

687 

4,673, 

1,676, 

3,417, 

26,068, 

10, 

397, 

1,479, 

24,831, 

3,368, 

1,058, 

1.137, 

33,535, 

939, 

3,458, 

34,073. 

5,469, 

4,235, 

1,925, 

1,200, 

5,168, 

741, 

19,562, 

192, 

833 

570 

430 

28,962 

84, 

4,336 

26 

197, 

4,399 

4,138 

520 

2,765 

12,911 


130 
740 
502 
865 

782 

161  1 

422 

121 

5*35 

338 

610 

577 

299 

356 

442 

968 

042 

984 

8  20 

758 

007 

409 

103 

382 

249 

249 
261 
608 
911 
541 
953 
169 
898 
753 
918 
217 
114 
166 
184 
007 
780 

062 
50) 
915 
604 
818 
048 
033 
800 
900 

669 
113 
141 


332,666 
15,797,588 

30,310,106 

992,807 

5,544,266 

29,923,775 

232,933 

41,589 

273.320 


ROADS 


eN  YC  &  HudRlv. 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West.. 

Norfolk  &  South 

Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

a  Penn — E  of  P  &  E 
a  West  of  P  &  E.. 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &StL. 
Raleigh  &  Southp't. 
Reading  Company. 
Phila  &  Reading. 
Coal  &,  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  &  Gr  Island. 
St  Louis  &  San  Fran 
Chic  &  East  111.. 
f  Evansv  &  Ter  H 
Total  of  all  lines. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L_ 
Seaboard  Air  Line__ 
Atlanta  &  Birm.. 
Florid  .  W  Shore  . 
Southern   Indiana., 
c  Southern  PacCo-. 
Southern  Railway.. 
Mobile  &  Ohio... 
Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  Sou  &  Fla 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West.. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgoee  Valley. 
Union  Pacific  Syst 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  . 
W  Jersey  &Seashore. 
Wheeling  &  L  E__ 
White  River  (Vt)__ 
Wrightsville  &  Tenn 
Yazoo  &  MiS3  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December.. 

December.. 

December.. 

December. 

December. . 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

November. 

December.. 

December  . 

December.. 

December.. 

December  . 

December.. 

December.. 

January  .. 

December.. 

January  __ 

December.. 

December.. 

December.. 

December.. 

December. 

November. 

2d  wk  Feb 

December . 

December. 

December.. 

December.. 

December.. 

December.. 

3d  wk  Feb 

December.. 

1 

}  Decemb  »r 

J 

December.. 

December.. 

2d  wk  Feb 

2d  wk  Feb 

2d  wk  Feb 

2d  wk  Feb 

2d  wk  Feb 

2d  wk  Feb 

3d  wk  Feb 

December.. 

December.. 

2d  wk  Feb 

2d  wk  Feb 

December.. 

December.. 

December 

January  _. 

3d  wk  Feb 

December.. 

December. 

December. 

December. 

December. 

January  .. 


Various  Fiscal  Years. 


Bellefonte  Central 

{Delaware  &  Hudson 

Manistique 

a  Mexican  Railway 

e  N  Y  Central  <Sc  Hudson  River. 
Lake  Shore  &  Michigan  Souta 

n  Lake  Erie  <3c  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  t-in  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &,  Lake  Erie 

Rutland 

New  York  Chicago  &  ^t  Loui; 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Erie  . 
tl  West  of  Pittsburgh  and  Erie 
Ihil'i  Baltimore  &  Was'iicgiin 
Pittsb  Cin  Chicago  &,  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacilic 

West  Jersey  &  Seashore 


Current 
Year. 


8,012,453 

3,979,469 

495,209 

325,935 

2,345,051 

2,438,616 

283,412 

95,897 

1,379,792 

240,700 

958,334 

20554868 

636,951 

4,949,623 

310,420 

228,60tj 

2,786,559 

1,148,240 

4,389,907 

608,000 

4,014,804 

13877317 

/reel, 4 

1,146,294 

1,480,203 

2,907,692 

14,231, 

3,930,286 

3,497,748 

7,434,034 

188,882 

110,902 

11,732 

5,079  70b 

115,722 

3,510,997 

1,046,620 

201,624 

4,759,242 

193,320 

631,597 

1,746,036 

115,124 

11316036 

1,062,707 

214,488 

171,911 

75,877 

44,556 

20,955 

268,785 

8,330 

351,311 

21,454 

73.750 

7,82 

7,034,834 

810,595 

99,619 

525,782 

527,236 

346.374 

544,111 

2,961 

26,67b 

902,284 


Previous 
Year. 


7,271,376 

3,531,308 
383,743 
263,201 
2,099,35 

2,253,288 
250,396 
85,675 
925,055 
212,100 
873,354 

18148846 
034,963 

1,355,001 
284,617 
195,490 

2,376,979 
969,540 

5,640,001 
488,795 

3,205,977 

12266417 

11,100 

1,096,667 

1,414,00 

2,148,833 
11, 854 


3,744 

3,471 

7,215 

164 

79 

7 

5,435 

129 

3,399 

980 

177 

1,557 

207 

601 


102 
324 
426 
316 
09 
176 
04 
945 
,329 
,821 
,610 
,766 
,377 
,136 


1,574,509 


8 
10592 
1.001, 
196 
141, 
01 
45 
21, 
204 
6, 
275, 
19, 
70, 
8 
1,582 
743 
103 
453 
509, 
326 
431 
2 

24, 
942, 


902 

952 
120 
599 
548 
815 
083 
(154 
166 
955 
560 
639 
039 
319 
720 
256 
401 
876 
315 
674 
232 
357 
778 
001 


Perio'l. 


Jan  1 

Jan  1 

fan  1 

Jan  1 
jan 
)  an 
Ian 
lau 
Jan 
Jan 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

i  an  1 

fan  1 

Jan  1 

)an  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to  Jan 

to  Deo 

to  Dec 

to  Feb 

to  Den 

to  Dec 

to  Dee 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec. 

to  Dec 

to  Dec 

to  Jan 

to  Nov 

to  Feb 

to  Dec 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


50,598,091 

24,805,888 
2,876  647 
1.796,630 

014,825,09 

15,149,717 
1,690,474 
653,059 
9,050,304 
1.732,377 
5,404,732 

128649013 
4,449,260 

31,081,064 
1,746,599 
1,091  545 

17,329,917 
6.667,654 

40,071.710 
4,276,797 

27,768,343 

83,424,241 

Znc.9,29 

9,413,437 

9,155,838 

19,077,275 
77,09u 


34 


280,51 

889,783 

170,30 

019.03b 

4J1   2 

322,120 

730,741 

869,409 

,031,104 

,018,7 

,28/, 622 

,937,512 

350,061 

,100,843 


9,507,302 


45,616,761 

21,240,352 
2,405,041 
1,388,786 

912891231 

13,441,908 
1,466,437 
582,749 
6,294,905 
1,521,713 
4,712,437 

111562320 
4,340,200 

27,650,795 

1,581,913 

940,871 

14,700.576 
5,947,654 

37,645,175 
3,366,604 

21,675,345 

72,276,441 

0,800 
8,322,956 
8,464,138 

16,093,627 
63,146 

20,297,432 

17,233,128 

37,530,559 

885,087 

383.640 

379,067 

31.878.360 

866,044 

19,504,479 

5,357,950 

1,129,569 

25.991,998 

7,004,586 

3,496,296 

8,364,877 


10, 


617 

62,781 

32,635 

6,146 

4,836 

2,242 

1,219 

805 

9,951 

36 

2,473 

702 

2,176 

37 

42,640 

4,592 

738 

16,711 

3,094 

3,066 

3  004 


482 
,148 
.661 
,173 
,290 
,161 

677 

416 
,828 
,406 
,168 
,035 

097 
,739 
,088 
,660 

372 
,015 
,266 
,206 
,813 


144,553 
6,271,163 

Previous 
Year. 

$5,290 

18,459,260 

53,892 

694,400 

S3, 929,354 

39,066,941 

4,361,158 

2,674,190 

24,222,139 

24,242.617 

2,728,154 

977,974 

10,382,621 

2,755,203 

9,221,457 

204559808 

11,378,948 

136296871 

91,800 

16,204,249 

2,148,833 

798,735 

2,032,073 

5,338,558 


AGGREGATES 

OP    GROSS   EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec.  ;    % 

( 

j            Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec 

% 

lsl   week  Dec 

(43  roads) 

12,059,588 

11,032.034 

$        i 

+  1,027,554     9.31 

Month  April  1909  (895  roads) . 
Month  May    1909  (893  roads). 

S 
197,011,531 

S 
175  002, G48 

S 

+  2.008,891 

12.50 

2d    week  Dec 

(41  roads) 

11,688,160 

11,142,340 

+  545,814 

4.89 

201,625,122 

174,475,411 

+  27,149,711 

15.58 

3d    week  D.o 

(4  J  roads) 

12,089,781 

11,258,272 

+  831,509 

7.29 

Month  June  1909  (893  roads)  . 

210,357,226 

183,983  82b 

+  20,373,397 

14.33 

4th  week  Dec 

(42  roads) 

17,522,287 

15,948,781 

4-1,573,506 

9.83 

Month  July    1909  (885  roads)  . 

219,964,739 

195,245,655 

4-24,719,084 

12.66 

1st  week  Jan 

(42  roads) 

0,906,801 

9,159,802 

+  747,059 

8.16 

Month  Aug    1909  (883  roads)  . 

236,559,877 

206, 877, 01^ 

+  29,082,863 

14.35 

2d    week  Jan 

(43  roads) 

10,675.438 

9,503,200 

+  1.172,238 

12.33 

Month  Sept   1909  (882  roads). 

246,005,956 

219,013,703 

+  27,052,253 

12.35 

3d    week  Jan 

(44  roads) 

11,339,770 

9,900,940 

+  1,438,824 

14.53 

Month  Oct     1909  (881  roads). 

200,613,053 

233.105.043 

+  27,508,010 

11.80 

4th  week  Jan 

(40  roads) 

16,353,280 

13,732,809 

+  2,620,471 

19.08 

Month  Nov    1909  (756  roads)  . 

242,115,770  207,816,169 

+  34,299,610 

16.51 

1st  week  Feb 

(41  roads) 

11,241,397 

9,780,446 

+  1,460,951 

14.88 

Month  Dec     1909  (764  roads)  . 

217,724,459:203,799,142 

t-  13,925,317 

6.83 

2d    week  Feb 

(41  roads) 

11,527,304 

10,035,605 

4-1,491,699  14.86 

Month  Jan     1910  (   50  roads). 

55,379,7651    48.022,938 

4-7,350,827 

15.32 

a  Mexican  currency.  0  incudes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  in  both 
years,  d  Covers  lines  directly  operated,  e  Includes  the  New  York  <Ss  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &•  N.  Y.  Ry.,  the  latter 
?tw £,  •  De'nsa  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Kvansville  &  Indiana  RR.  o  Includes 
the  Cleveland  Lorain  &  Wheeling  Ry  in  both  years  /(  Includes  earnings  of  Colorado  &  Southern,  Fort  Worth  &  Denver  City  and  all  affiliated  lines,  ex- 
cepting Trinity  &  Brazos  Valley  RR  *  Includes  in  both  years  earnings  of  Denver  Enid  &  Gulf  RR.,  Pecos  Valley  System  and  Santa  Fe  Prescott  & 
phoenix  Ry.  I  These  figures  do  not  include  receipts  from  sale  o£  coal,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  ol  Mason  City  &  Ft. 
Dodge  and  Wise.  Minn.  &  Pacilic.      s  Includes  Louisville  &  Atlantic  from  July  1  1909   and  the    Franklort  &  Cincinnati  IromNov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which] 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  February.     The  table  covers  41  roads  and  shows  14.86% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  February. 


Alabama  Great  Southern 

Atlanta  Birmingham  &  Atlantic 
nulTalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago   &   Alton. _. 

Chicago  lnd  &  Louisville-..  ... 
Cine  New  Orl  &  Texas  Pacific. . 

Colorado   &  Southern 

Denver  &  Rio  Grande  — 
Detroit   &   Mackinac  — 

Detroit  Toledo  &  Ironton..... 

Ann  Arbor 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Giand  Trunk  of  Canada 1 

Grand  Trunk  Western      V 

Detroit  Grand  Haven  &  Mllw 

Canada  Atlantic j 

International  &  Great  Northern 

Interoceanic  of  Mexico-  -    

Iowa  Central  ...  —         

Louisville   &   Nashville 

Mexican  International .  — 

Mineral  Range 

Minneapolis  &  St  Louis 
Minneapolis  St  Paul  &  S  S  M.  -  { 

Chicago   Division ...J 

Missouri   Pacilic 

Mobile  &  Ohio 

National  Railways  of  Mexico-  - 

Nevada-California-Oregon    

Rio  Grande  Southern  .... 

St   Louis  Southwestern . 

Southern  Railway 

Texas  Central . 

Texas  &  Pacilic 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western . . 
Wabash 

Total  (41  roads) 

Net  increase  (14.86%) 


1910. 

$ 

75.877 
54,327 

102, 691 

189,300 

1 .150,000 

249,500 

581,220 

207,428 

109,221 

171,911 

309,635 

406,500 

23,651 

29,74  1 

50,358 

50,141 

44,556 

719,889 


1909. 


01,815 

48(193 

126,667 

120,700 

1  ,157,0011 

227,100 

464,604 

285,547 

90,208 

1  11  ,548 

310,669 

316,800 

20.337 

25,395 

27,737 

46,827 

4  5,083 

031.090 


150,001) 

158,143 

52,338 

850, 930 

158,405 

15,219 

56,257 

309.735 

878,000 

190.59!) 

1,004,659 

5.2 

7,170 

222,051 

1,001  ,120 

21,054 

258,836 

19,639 

70,039 

445.219 


11.527.304  10,035,605  1,514,478 
1,491,099 


Increase.!  Decrease. 


$ 
14,002 
11,134 
36,024 

68,000 
293,000 

22,400 
116,610 


19,013 
30,363 


89,700 
3,314 
4,3  19 

22,621 
3,31  I 


88,199 


37,769 

1,089 

146,1251 

69.120J 

358 

24,33  5 

57,633 

117,000 

17,889 

10,948 

2,300 

1,556 

!  .093 

61,587 


18,119 


1,034 


527 


3,000 


22,089 

1,815 

3,711 

102,746 


99 


22,779 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week : 

Gross  Earnings Net  Earnings 

Current  Previous       Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                      $ 

Atch  Top  &  Santa  Fe    b.Jan   7,983,360  7,471,674    ;l, 768, 888    )2. 781, 667 

July   1   to  Jan  31 60.880,901  54, 754, 679;21, 086, 557 J21, 119. 072 

Baltimore  &  Ohio   b Jan  6,421,839  5,525,944     1,488,705     1,405,642 

July  1   to  Jan  31 50,492.459  44,672,951    16,374,094    15,582,235 

Central  New  England. b — 

Oct      1  to  Dec  31 830,318  721,111  361,519  294,742 

July     1  to  Dec  31 1,535,511  1,259,680  660,647  468,323 

Jan      1  to  Dec  31 2,806,043  2,221,875  1,123,353  672,267 

Greenwich  &  Johnsonville.b — 

Oct      1  to  Dec  31 32,416  25,739  14,516  13,382 

July    1  to  Dec  31 61,725  55,003  30,036  28,996 

Kansas  Citv  Southern. b.Jan       799,866  685,530  268,199  234,199 

July   1   to  Jan  31 5,468,611  5,168,166  1,902,041  1,996,515 

Lehigh    Valley. b Jan   2,700,144  2,540,278  848,745  830,813 

July   1   to  Jan  31 20,937,863  19,562,007  8,242.894  7,116,273 

Pitts  Cine  Ch  &  St  L. a- -Jan  2,907,692  2,148,833  718,480  415,200 

St  Jos  &  Grand  Isl.b Dec       115.722         129,945       def7,931  37,525 

July  1   to   Dec  31 869,409  866,044  184,338  323,319 

Virginia   &  Southw  b.-.Jan         99,619         103,401  29,005  29,288 

July  1   to  Jan  31 716,208         738,372         232,260         278,474 

INDUSTRIAL  COMPANIES. 

Gro<s  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  S  $  $ 

Adams  Express  Co.b-.-Nov   1,364,656      1,195,544         268,114         153,756 

July  1  to  Nov  30: 6,282,998      5,636,190      1,051,584         666,052 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
j  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  In  both  years. 
For  January  taxes  amounted  to  $318,681,  against  $269,200  in  1909;  after 
deducting  which,  net  for  January  1910  was  $1,450,207,  against  $2,512,467 
last  year.  For  period  from  July  1  to  Jan.  31,  taxes  were  $2,155,153  in 
1910,  against  $1,614,126  in  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current        Previous  Current  Previous 

Roads.                                Year.             Year.  Year  Year. 

$                     $  $  $ 
Central  New  England — 

Oct      1  to  Dec  31 133.722          128.167  244,887  179.364 

July    1  to  Dec  31 253,966         240,398  441,724  252,715 

Jan      1  to  Dec  31 881,379          459,879  309,075  264,324 

Greenwich  &  Johnsonvllle — 

Oct      1  to  Dec  31 13,955              9,401  Z848  .r2,793 

July  1  to  Dec  31 25,634            20.620  .rl,890  X7.463 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 
Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

American  Rys  Co 

cAur  Elgin  &.  Chic  Rv 
Blnghamton  St  Ry.. 
Ulrm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 

Camagucv  Co 

Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 

December 
December.. 

January  .. 
December.. 
December.. 
November- 
December.. 
January  .. 
January  .. 
January  ._ 
December.. 
January  . 

$ 

252,178 

117,202 

27,180 

8,001 
11  .331 
24,308 
18,059 
62,087 
69,340 
1069,705 
21,084 

$ 

237,530 

109,578 

26,293 

7,902 
10,703 
21.766 
14.795 
57,325 
59.645 
974,365 
18,986 

$ 

2.937,491 

1 ,335,959 

27,180 

2, 280. .'toil 

130,786 

122,119 

240,709 

18,059 

62,087 

09,3  10 

12,368.121 

21,084 

$ 

2,798,080 

1,398,930 

26,293 

2,107,516 

122,265 

108,222 

247.546 

14.795 

57.325 

59,645 

10,904,484 

18.980 

Name  of 
Road . 


Latest  Gross  Earnings, 


Week  or 
Month. 


Dallas  Electric  Corp. 
Detroit  United  Ry_- 
Duluth-Super  Tr  Co- 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fair  &ClarksbTrCo- 
Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co_. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Jacksonville  Elec  Co. 
Kansas  City- Western- 
Lake  Shore  Elec  Ry. 
Mllw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Rv  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co_ 
Northwest  Elev  CO-- 
Nort  &  Portsm  Tr  Co 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)RyL&PCo. 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr  Lt  &  P_ 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Tran, 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dlst. 

United  Tramways. 
United  Rys  of  St  L_ . 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Current    Previous 
Year.        Year. 


December.. 
1st  wk  Feb 
November- 
January  .. 
December.. 
December  . 

December.. 
December.. 
January  . . 
Wk  Feb  20 

December.. 
December.. 
December.. 
December. 
January  .. 
December  . 
December  . 
Wk  Feb  19 
December.. 
January  .. 
December.. 
January  _  _ 
November- 
December.. 
December.. 
January  _  - 

December.. 

January  .. 
December  _ 
December.. 
December. 
January  . . 
December. 
December 
Wk  Jan  29 
2d  wk  Feb 


Wk  Feb  12 
Wk  Feb  12 
Wk  Feb  12 
January  .. 
December. 
December. 


119,766 

142,553 

85,509 

188,193 

59,667 

42,261 

129,720 

100.867 

86.352 

38,984 

36,070 

26,083 

49,011 

27.509 

78,994 

395,753 

70,673 

75,276; 

159,2171 

164,944! 

108,483 

182,083 

155,756 

20,884 

20,410 

431.011 

642,302 

89,307 
225,636 

50,288 
481,893 

13,127 

56,389 
263,400 

76,141 
131,541 


£13,265 
£10,675 

£5,231 
885,782 
645,847 

39,149 


$ 

106,830 

124,007 

76,835 

153,539 

55,194 

36,808 

118,835 
96,998 
77.589 
36,991 


Jan.  1  to  latest  date. 


Current 
Year. 


33 

24 
38 
28 
73 

359 
62 
73 

149 

147 
97 

173 

dl56 

20 

18 

339 

61! 


,293 
.833 
,965 
,439 
,591 
,804 
,255 
,426 
.0X3 
,895 
,448 
291 
732 
,751 
,795 
,226 

,850 


79,435 
204.705 

54,001 
415,079 

11,857 

50.063 
235,974 

65,844 
115,358 


£13,225 

£9,866 

£4,774 

829,036 

603,403 

37,353 


$ 

1,320,122 
802,145 
896,34b 
188,193 
600,958 
472,251 

1,414,526 

1.206.543 

86,352 

270,722 

413,025 
319.966 
486,778 
357,797 
78,994 

4,267,539 
927,625 
510,185 

1,724,380 
164.944 

1,259,551 
182,683 
,748,495 
227.344 
246,664 
431,011 


dl 


Previous 
Year. 


7,527,560 

89,307 

2,428,117 

603,813 

5,854,175 

13,127 

596.303 

2,730,396 

298,612 

843,238 


£81,040 
£64,450 
£32,074 
885,782 
7,455,965 
406.867 


1,169.968 
683,167 
810,836 
153,539 
534,222 
416,882 

1.322.720 

1,088.447 

77,589 

258,370 

382.130 
265.576 
430.838 
339.764 
73,591 

3,898,539 
852,727 
469,463 

1,597,030 
147,895 

1,080,577 
173,291 
Jl  ,708,761 
226,614 
209,183 
339,226 

7,138,234 

79.435 

2,263,844 

595,819 

4,520,489 

11,857 

552.574 

2,538,633 

263,514 

757,263 


£79,410 
£59,265 
£30,167 
829,036 
6,860,304 
362.252 


c  These   t>eures  are  for  consolidated  company. 
the  Norfolk  County  Ferries. 


d  Includes  earnings  of 


Electric  Railway  Net  Earnings.— In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads  are 
published  by  us  each  week  as  soon  as  received,  and  once  a 
month  we  bring  together  all  the  roads  reporting,  as  is  done 

to-day. 

■ Grose  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                          $  $  $  5 

Amer  Light  &  Trac  Co. .Jan       379,274  323,766  370,774  314,932 

Aurora  Elgin  &  Chic. b_. Dec       117,202  109,578  44,408  47,025 

July   1   to  Dec  31 858,007  781,045  413,104  372,294 

Blnghamton  Street  Ry.. Jan         27,180  26,293  10,456  11.878 

Bli-m  Ry,  Lt  &  Power. a — 

Jan     1  to  Dec  31 2,286,369  2,167,546  878,625  733,696 

Brock  &  Plym  St  Ry Dec           8,001  7,962  1,149  2,311 

Jan   1   to   Dec  31 130,786  122,265  37,837  33,825 

Camaguey  Company Nov         11,331  10,793  5,006  4,170 

Jan  1  to  Nov  30 122.119  108,222  55,897  48,718 

Cape  Breton  Elec  Co Dec        24,308  21.766  11,738  9,252 

Jan   1    to   Dec  31 240,709  247,546  98,207  105,036 

Carolina  Pow  &  Lt  Co. .Jan         18.059  14,795  7,038  6,331 

Feb   1   to  Jan  31 201.227  150.520  78,280  12,534 

Central  Penna  Tr  Co Jan         62,087  57,325  13,793  13,352 

Charleston  Cons  Ry, G&E. Jan         69,340  59,645  22,815  20,817 

Mch  1   to  Jan  31 719.429  697,303  257,387  245,449 

Chicago  Rys  Co. a Dec  1,069,705  974,365  320.912  292,309 

Jan   1   to  Dec  31 12,368,121  10,904,484  4,125,736      

Cleve  Painesv  &  East.a.Jan         21,084  18,956  9,590  8,463 

Dallas  Electric  Corp Dec       119.766  106,830  44.661  40,890 

Jan   1  to  Dec  31. 1,320,122  1,169,968  498.631  389,313 

Detroit  United Jan      659,592  559.160  233,831  204,465 

Duluth-Super  Tr  CO-b-.Nov         85,509  76,835  38,106  28,836 

Jan   1   to   Nov  30 896.346  810.836  370,963  316.626 

East  St  Louis  &Subur_b- Jan      188.193  153,539  89.875  60.991 

El  Paso  Electric  Co Dec         59,667  55,194  27,039  17,803 

Jan   1   to   Dec  31 600,958  534,222  240,855  149,584 

Fairmount  &  Clarksb.b-Dec         42,261  36,808  26,242  23,869 

Jan   1    to   Dec   31 472,251  416,882  306,819  270,998 

Ft  Wayne  &  Wabash  V  b  Dec       129,720  118,835  56.693  54.097 

Jan  1   to  Dec  31 1,414,526  1,322,720  592,803  585,586 

Galv-Houston  Elec  Co--Dec       100,867  96.998  42,385  42,068 

Jan   1   to  Dec  31 1,206,543  1,088,447  497.510  460,424 

Grand  Rapids  Ry  Co. b-- Jan         86,352  77,589  41,966  39,169 

Honolulu  RT  &LtCo_b.Dec         36,070  33,293  18,202  15,879 

Jan   1    to   Dec  31 413,025  382,130  205,115  170,154 

Houghton  Co  Trac  Co, ..Dec         26,083  24,833  11,849  11,534 

Jan   1   to   Dec  31 319,966  265,576  147,415  117,330 

Jacksonville  Electric  Co. Dec         49,011  38,965  26,905  17,417 

Jan    1    to   Dec  31 486,778  430,838  217,582  176,895 

Kan  City- West  Ry  Co.a. Dec         27,509  28,439  7,246  10,050 

July  1  to  Dec  31 191,369  182,927  72,448  72.669 

Lake  Shore  Elec  Ry-a---Jan         78,994  73,591  30,455  28,017 

Mllw  Elec  Ry  &  Lt.b- --Dec       395.753  359,804  191,405  189,478 

Jan   1   to   Dec  31 4,267,539  3,898,539  2,148,637  1,914,734 

Mllw  Lt  Ht  &  Tr  Co_b-  -Dec         70,673  62,255  36,104  31,830 

Jan    1    to   Dec  31 927,625  852,727  535.547  481,055 

Montreal  Street  Ry-b-. -Jan       325,621  295,453  120,501  95,809 

Oct   1    to   Jan   31 1.352.002  1,230.524  560.123  481,685 

Norf  &  Portsm  Tr  Co. b-Nov       155,750  <J156,732  70.261  „SJM°2 

Jan    1    to  Nov  30 rfl. 748,495  dl. 708. 701  711,003  097,842 

Nor  Ohio  Trac  &  Lt  Co.a- Jan       101,911  147,896  70.111  68,186 

Nor  Texas  Electric  Co. ..Dec       108,483  97.448  47,450  .'•'VHir 

Jan   1   to  Dec  31 1,259.551  1,080,577  ;>66.810  450,626 

Paducah  Trac  &  Lt  Co.. Dec        20,881  20,751  *-H*  il'5Z2 

Jan    I    to    Dec   31 •     227,311  226,614  91,591  93,220 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Pensacola  Electric  Co__.  Dec         20,410  18,795  8,684  7,963 

Jan    1   to   Dec  31 246,664  209,183  105,327  64,812 

Portl  (Ore)  Ry.L  &  P.b.Jan       431,011  339,226  248,966  153,349 

Puget  Sound  Elec  Uy... Dec        148,994  136,576  40,592  l.i,807 

Jan    1   to   Dec  31 1,869,096  1,639,131  618.508  598,226 

Rio  dc  Jan  Tr,  L  &  P„a..Dec       642,302  618,850  205,081  225,766 

Jan    1    to    Dec   31 7,527,560  7,138,234  3,040.772  2,730,560 

St  Jos(Mo)Ry,L.H&P.b.Dec         92,087  83,259  46,550  10.111 

Jan    1    to    Dec  31 979,554  909,965  473,985  451.059 

Sao  Paulo  Tr,  L  &  P. a- -Dec       225,636  204,705  144,305  137,000 

Jan    1    to    Dec   31 2,428,117  2,263,844  1,515,273  1,450,554 

Savannah  Electric  Co   ..Dec         50,288  54,001  17,605  20,266 

Jan   1   to   Dec  31 603,813  595,819  211,463  206,989 

Seattle   Electric  Co Dec      481,893  415,079  192,858  161,278 

Jan    1    to    Dec  31 5,854,175  4,520,489  2,459,638  1,850,237 

Tampa  Electric  Co Dec         56,389  50,003  23,894  17,392 

Jan    1    to   Dec  31 596,303  552,574  250,199  184,665 

Toledo  Rys  &  Llght_b--Dec       263,400  235,974  127,095  115,618 

Jan   1    to   Dec  31 2.730,396  2,538,633  1,204,276  1,161,611 

Toronto  Railway Dec       411,144  387,237  155,746  163,249 

Jan   1    to   Dec  31 3,926,828  3,610,273  1,882,231  1,677,447 

Trl- City  Ry  &  Light Dec      204,859  178,259  94,200  81,607 

Jan    1    to   Dec  31 2,038,728  1,819,077  890,587  749,760 

Twin  Cltv  Rap  Tr  Co. b. Nov       580,795  526,574  307,751  266,794 

Jan   1   to   Nov  30 6,354,177  5,846,542  3,371,391  2,948,844 

Underground  Elec  Rys,  London — 

Metropolitan  District. Nov       £55,530  £48,962  £27,521  £21,926 

Baker  St  &  Waterloo. Nov       £15,815  £13,675  £8,141  £6,070 

Gt  Nor  Pick  &  Bromp. Nov       £27,838  £24,126  £13,429  £9,354 

Char  Cr  Eust  &  Ham. Nov       £17,363  £15,658  £6,822  £6,092 

London  United  Tram. Nov       £22,311  £23,129  £4,409  £6,696 

United  RRds  of  San  Fr  b  Dec       645,847  603,403  265,644  260,332 

Jan    1    to  Dec  31 7,455,965  6,866,303  3,213,317  2,623.553 

United  Rys  of  St  Louis. .Jan      885,782  829,036  289,638  284.284 

Whatcom  Co  Ry  &  Lt... Dec        39,149  37,353  18,114  17,702 

Jan   1   to   Dec  31 406,867  362,252  178,775  155,493 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

d  Includes  the  gross  earnings  of  the  Norfolk  County  Ferries,  lease  for 
which  expired  April  1  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac.—  — Bal.  oj  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Aurora  Elgin  &  Chic Dec        30,912  27,996  13,496  19,029 

July  1   to  Dec  31 177,574  166,478  235,530  205,816 

Binghamton  Street  Ry-- Jan           8,921  8,904  1,535  2,974 

Brock  &  Plym  Street  Ry. Dec           1,808  2,153  def.659  158 

Jan   1    to   Dec  31 21,668  26,755  16,169  7,070 

Cape  Breton  Electric  Co. Dec           5,064  4,959  6,674  4,293 

Jan   1    to   Dec  31 60,441  59,462  37,766  45,574 

Charleston  ConsRy.G&E.Jan         13,917  13,817  8,898  7,000 

Men  1   to  Jan  31 153,083  151,808  104,304  93,641 

Cleve  Painesv  &  Eastern _Jan           8,729  8,112  861  351 

Dallas  Electric  Corp Dec         27,675  27,720  16,986  13,170 

Jan   1    to    Dec  31 337,811  348,026  160,820  41,287 

Detroit  United Jan       158,658  153,702  £87,334  262,608 

Duluth-Super  Trac  Co__Nov       d20,757  (716,701  17,349  12,135 

Jan  1   to  Nov  30 d209,603  f7202,368  161,360  113,958 

East  St  Louis  &  Sub Jan         49,874  49,059  40,001  11,932 

El  Paso  Electric  Co Dec           9,410  7,765  17,629  10,040 

Jan   1    to   Dec  31 98,224  86,894  142,631  62,690 

Fairmount  &  Clarksburg. Dec         12,303  12,390  13,939  11,506 

Jan   1    to   Dec  31 142,936  141,349  163,883  129,649 

Galv-Houston  Elec  CO-_Dec         23,059  20,696  19,326  21,372 

Jan   1   to   Dec  31 263.899  245,277  233,611  215,197 

Grand  Rapids  Ry  Co Jan         20,728  18,947  21,238  20,222 

Honolulu  R  T  &  LCo... Dec           6,358  5,371  3:12,423  3:11,117 

Jan   1    to    Dec  31 74,871  72,727  X137.881  X105.224 

Houghton  Co  Trac  Co. ..Dec           7,106  5,805  4,743  5,729 

Jan   1   to   Dec  31 73,325  59,632  74,090  57,699 

Jacksonville  Electric  Co. Dec           9,270  9,052  17,635  8,365 

Jan   1    to   Dec  31 112,866  110,792  104,716  66,103 

Kan  City-West  Ry  Co_.Dec           6,875  6,871  2:550  2:3,225 

July  1  to  Dec  31 41,250  41,200  3:32,059  2:31,640 

Lake  Shore  Electric  Ry__ Jan         34,270  34,392  def3,815  def6,375 

Milw  Elec  Ry  &  Light. -Dec         90,309  101,916  2:140,697  2:128,868 

Jan   1   to   Dec  31 1,268,827  1,197,202  2:967,278  3:810,098 

Milw  Lt,  Ht  &  Trac  Co   -Dec         67,624  60,732  2:64,577  2:91,203 

Jan  1   to   Dec  31 779,336  716,941  .T348.366  2:383,464 

Montreal  Street  Ry Jan         35,690  33,536  84,871  62,273 

Oct    1    to   Jan   31 132.035  124,105  428,088  357,580 

Nashville  Ry  &  Lt  Co.. -Dec        33,023  40,972  31,875  19,365 

Jan   1   to   Dec  31 394,353  393,099  316,144  249,634 

Norf  &  PortsmTracCo_.Nov         64,208  65,762  6,053  3,638 

Jan   1    to   Nov  30 709,898  723,720  31,765  def.25,878 

North  Ohio  Trac  &  Lt-_- Jan         43,292  43,952  27,152  19,233 

North  Texas  Electric  Co. Dec         17,076  15,184  30,374  27,938 

Jan    1    to    Dec  31 204,139  189,541  362,677  260,984 

Paducah  Trac  &  Lt  Co.. Dec           6,711  6,704  1,617  4,668 

Jan    1    to   Dec  31 81,644  82,549  9,947  10,671 

Pensacola  Electric  Co. ..Dec           4,595  4,282  4,087  3,681 

Jan   1    to   Dec  31 52,632  51,181  52,695  13,131 

Portland(Ore)Ry,L  &  P-Jan       128,995  116,770  119,971  36,579 

Puget  Sound  Elec  Ry... Dec         59,079  43,354  def. 8,487  513 

Jan   1   to   Dec  31 570,048  515,140  48,460  83,086 

St  JOS  (Mo)  Ry,L,H&P.Dec         21,759  20,924  24,791  25,487 

Jan   1    to    Dec  31 256,969  247,220  217,016  206,839 

Savannah  Electric  Co_  ..Dec         17,599  17,077  6  3,189 

Jan  1   to   Dec  31 209,693  206,615  1,770  374 

Seattle  Electric  Co Dec       103,709  95,313  89,149  65,965 

Jan   1   to   Dec  31 1,242,664  1,090,646  1,216,974  759,591 

Tampa  Electric  Co Dec          4,816  5,211  19,078  12,181 

Jan   1   to   Dec  31 55,968  39,774  194,231  144,891 

Toledo  Rvs  &  Light Dec         75,927  72,125  .T51.320  .r43,586 

Jan   1   to   Dec  31 897,503  851,782  3:327,554  3:313,307 

Twin  City  Rap  Tran  Co-Nov     dl40,251  dl43,677  167,500  123,127 

Jan   1    to   Nov  30 dl, 529,012  dl, 427,456  1,842,379  1,521,388 

United  Rys  of  St  Louis. .Jan      233,787  235,568  55,851  48.716 

Whatcom  Co  Ry  &  Lt--Dec           8,520  8,847  9,592  8,855 

Jan  1   to   Dec  31 99,800  99,692  78,975  55.801 

d  Includes  dividends  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
Companies  which  have  been  published  since  Jan.  29. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Railroads —  l'anc . 

Detroit   United -445 

Huntingdon  &  Broad  Too  Moun- 
tain RR.  &  Coal  Co 372 


Industrials  [Continued) —        Page. 

duPont  Internal.  Powder  Co 447 

B.I.duPont  deNem.Powd.Co.499,  509 
General  Chemical  Co..  N.  Y 369 


Interbor.  Rap.  Tran.  Co.  (cal  .yr.)499  ,  Guggenheim  Explor'n  Co.,  N.  Y   369 

Louisville  Railway 502    Illinois  Brick  Co 446 

Northern  Central 503  '  Internat.  Sm.  Powd.&Chem.  Co.450 

Electric  Railways —  Knickerbocker  Ice  Co.,  Chicago. -445 

Columbus  (O.)  Ry.  &  Lt.  Co 303  '  Lackawanna  Steel  Co 499 

Georgia  Ry.  &  Electric  Co 502    Laclede  Gas  Light  Co 376 

Kansas  City-Western  Ry 308  :  Lehigh  Coal  &  Navigation  Co 505 

Lake  Shore  Electric  Ry.,  Cleve. .368  \  (The)  Mackay  Companies,  N.  Y.500 


Met.  St.  Ry.,  New  York  (cal.  yr.)300 
Met.  West  Side  El.  RR.,  Chicago. 499 

Nashville  Ry.  &  Light  Co 503 

New  Orleans  Rv.&  Light  Co 445 

Northern  Ohio  Trac.  &  Lt.  Co.  .368 

Ottawa  Electric   Ry 44"' 

South  Side  El.  RR.,  Chicago 367 

United  Power  &  Transpor'n  Co.  .374 

United  RRs.  of  San  Francisco 504 

United  Rys.  Co.  of  St.  Louis 367 


Mfrs.'  Light  &  Heat  Co.,  Plttsb_-506 
Maryland  Coal  Co 506 

Massachusetts  Lighting  Cos 506 

Midvale  Steel  Co.,  Phlia.,  Pa 370 

National  Biscuit  Co 450 

Nebraska  (Bell)  Telephone  Co 506 

New  York  Air  Brake  Co 500 

Niagara  Falls  Power  Co 506 

(The)  North  American  Co 301,  370 

Nova  Scotia  Steel  &  Coal  Co 506 


Western  Ohio  (Electric)  Ry 504   Pacilic  Teleph.  &  Teleg.  Co 450 

Industrials —  |  Peo.  Gas  Lt.  &  Coke  Co.,  Chic. -446 

American  Can  Co 371  i  Pittsburgh  Plate  Glass  Co 377 

American  Dist.  Teleg.  Co.,  N.  Y.304    Pressed  Steel  Car  Co 499 

American  Light  &  Traction 370  ,  Providence  Telephone  Co 506 

American  Pipe&Construction  Co_371    Quaker  Oats  Co.,  Chicago 506 

American  Real   Estate  Co.,   New  Republic  Iron  &  Steel  Co.  (6  mos.)300 

York  (bal.  sheet  Jan.  1) 371  ,  Richelieu  &  Ontario  Nav.  Co 508 

American  Smelt.  &  Ref. Co.  (6mos> 300   Sears- Roebuck  &  Co.,  Chicago.,369 
American  Smelt.  Sec.  Co.  (6  mos)300  i  Shawinigan  W.  &  Power  Co.   377,  451 

American  Writing  Paper  Co 504  j  Southern  New  England  Tel.  Co. -377 

Armour  &  Co.  (statement  to  New  Toronto  Electric  Light  Co 508 

York  Stock  Exchange) 370   Union  Natural  Gas  Corporation. 451 

Bell  Telephone  Co  of  Penn 504   Union  Oil  Co.  of  California 508 

(J.  G.)  Brill  Co.,  Philadelphia. -.501  [Union  Stk.  Yds.  Co.  of  So.  Omaha370 

Chic.  Jet.  Rys.  &UnStk. Yards  Co. 444  ;  Union  Switch  &  Signal  Co 508 

Chic.  Pneumatic  Tool  Co 500  !  United  Box  Board  Cc.  (9mos.)..307 


Chicago  Telephone  Co 449 

Consol.  Gas  Co.,  New  York 301 

CumberIand(Bell)Tel.&Tel.Co_.  .501 

Cuyahoga  Telephone  Co 505 

Diamond  Match  Co 501 


United  Cigar  Mfrs.'  Co.  N.  Y...369 
U.  S.  Reduction  &  Refining  Co_.508 
U.  S.  Steel  Corp.  (12  mos.,  prei.).301 

Warwick  Iron  &  Steel  Co 379 

Wilkes-Barre  (Pa.)  Gas&Elec.  Co.452 


Northern  Central  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

On  subsequent    pages   is    given    the  report  of  President 

James  McCrea,  with  the  detailed  balance  sheet  and  income 

account.     Below  we  compare  the  results  for  1909  with  those 

of  several  years  previous. 


OPERATIONS,    EARNINGS   AND   EXPENSES. 


1909. 
Road  operated  (miles)..  467 

Operations — 
Passengers  carried,  No.     4,816,211 
Passengers  carr'd  1  mile  105,705,834 
Rate  per  pass,  per  mile.      1 .985  cts. 
Freight  (tons)   carried.-   21,111,851 


1908. 
468 


1907. 
460 


4,498,258  5,117,006 
98,411,961    107,811,570 

2.008  Cts.  1.991  Cts. 
20,226,288      25,053,553 


1906. 
462 

4,838,223 
98,886,259 

2.073  cts. 
21,691,525 


Freight  (tons)  1  mile._-1543516,513  1392230,374  1738093,133  1463108,230 


Rate  per  ton  per  mile 0.616  cts.  0.622  cts. 

Train-load    (tons) 514.87  486.38 

Earns,  per  fr't  train  mile  $3,173  S3. 028 

Earns,  per  pass,  train  m.  $1,214  $1,122 

Gross  earnings  per  mile.  $26,240  $24,054 

Earnings —  $  $ 

Passengers 2,087,242  1,964,895 

Freight 9,477,318  8,632,547 

Mail,  express  and  misc. .  700,210  667,544 

Gross    earnings 12,264,770 

Expenses — 

Maintenance  of  way,  &c.  1,496,153  944,684 

Maint.  of  equipment...  2,354,673  2,228,343 

Traffic  expenses 160,089  152,773 

Transportation  expenses  5,323,939  5,152,000 

General  expenses 246,645  237,491 

Total  operating  exp..  9,581,499  8,715,291 

P.  c.  of  exp.  to  earns...  (78.12)  (77.37) 

Taxes  Nor.  Central  Ry.  314,236  278,482 

Taxes  leased  lines 42,601  42,292 

Net  earns,  over  taxes.  2,326,433  2,228,920 

INCOME  ACCOUNT. 


0.603  cts. 

511.80 

$3,081 

$1,159 

$28,753 

$ 

2,158,025 

10,482,865 

596,608 


0.621  cts. 

467.16 

$2,901 

$1,117 

$25,176 

$ 

2,050,222 

9,085,621 

496,790 


11,264,986      13,237,498      11,632,638 


1,579,2711 
2,727,625 

162,932} 

5,887,348 

212.846J 

10,570,023 

(79.85) 

270,4661 

38,144] 


8,978,378 


8,978,378 
(77.18) 


268,913 


2,358,865        2,385,341 


1909.  1908. 

Receipts —  $                       $ 

Net  earnings 2,326,433        2,228,920 

Rents  and  other  receipts  1,374,677       1,247,049 

Total  income 3,701,110 

Disbursements — 

Rent  leased  lines,  &c...  382,490 

Interest  on  bonded  debt  347,315 

Dividends    (8%) 1,547,400 

Equip. — int.  and  rentals  310,630 

Principal  of  car  trusts..  59,382 
Advances   to    Elmira    & 

Lake  Ontario  RR 50,325 

Miscell.  interest,  &c 7,353 

Extraordinary  .... 800,000 

Total  disbursements.  . 
Balance ,  surplus 


1907. 


2,358,865 
1,247,425 


1906. 
$ 
2,385,341 
1,151,602 


3,475,969       3,606,290        3,536,943 


430,561 

347,315 

1,547,400 

306,413 

59,382 

24,715 

7,367 

600,000 


401,759 

347,315 

1,547,214 

164,690 

59,382 

50,898 

7,435 

500,000 


3,504,895 

196,215 

BALANCE  SHEET  DECEMBER  31 


3,323,152 
152,817 


3.078,693 
527,597 


1909. 

Assets —  $ 

Cost  of  road,  equip.,  &c.  20,974,372 

Bonds  and  stocks  owned  7,846,274 

Materials  and  supplies..  534,589 

Due  from  agents 389,583 

Due  from  indiv.  &  cos..  1,247,056 

Bills  receivable,  &c 42,000 

Net  traffic  balances 

Cash    2,730,224 

Depreciation   fund 538,000 

Add'ns  &  betterments..  59,196 

Miscellaneous 1,710 

Total  assets 34,363,004 

Liabilities — 

Capital  stock 19,342 ,550 

Stock  dividend 

Bonds  (see  Ry.&Ind.sec.)    6,822,000 

Mtges.  and  ground  rents  124,827 

Interest  accrued 123,891 

Vouchers  and  pay-rolls.  1,239,860 

Dividends 773 ,700 

Extr'y  expend,  fund 1,098,844 

Depreciation   fund 538,567 

Due  oth.  cos.  and  misc..  1,232,376 

Profit  and  loss. 3.066,389 

Total  liabilities 34,363,004 

— V.  90,  p.   503.   237. 


1908. 

$ 

20,981,362 

7,328,672 

741,192 

302,181 

316,371 

630,750 


2,330,937 
520,000 


1907. 
$ 

20,981,362 

6,775,569 

1,043,252 

713,254 

371,676 

2,613,366 

58,611 

739,256 

569,841 


436,516 

347,315 

,375,468 

20,962 

10,226 


16,362 

1,100.582 

3,307,432 

229,511 

1906. 

$ 

20,981,362 

6,633.569 

471,123 

673,715 

245,322 

1,914,140 

61,640 

662,580 

536,841 


1,710 


1,710 


2,419 


33,153,175      33.867,897      32,182,711 


19,342,550      19,342,569 


6,822,000 
124,827 
123,891 
752.494 
773,700 
908,741 
520,367 
958,233 

2,826,372 
33,153,175 


6,822,000 
125,177 
123,890 

1,632,713 
773,638 
793,777 
570,639 

1,239,968 

2,443,526 
33,867,897 


17,193,400 

2,149,169 

6,822,000 

120.529 

123,891 

1.150,654 

687,734 

700,000 

545,456 

829,410 

1,860,468 

32,182,711 
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Delaware  Lackawanna  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
resident  W.  H.  Truesdale  says  in  substance: 

Earnings. — Earnings  from  all  sources,  while  nol  so  targe  as  for  1907.  were, 
with  the  sole  exception  of  coal,  substantially  greater  than  during  1908. 

The  '  nnage  of  anthracite  coal  handled  was  somewhat  greater  than  In 
1908  ad  t'K-  earnings  thereon  were  less,  largely  due  to  the  necessity  of 
estab  shin  ■  through  tariffs  on  that  commodity  to  points  on  other  railway 
lines.  The  earnings  from  merchandise  freight  were  much  larger,  due  to 
the  gcre  al  revival  In  business.  The  substantial  increase  in  passenger 
earnings  was  due  to  the  same  cause.  The  decrease  in  mail  earnings  was 
the  result  of  the  unjust  action  of  the  Government  authorities  in  reducing 
the  compensation  allowed  the  railways  for  the  transportation  and  handling 
of  mails.      The  earnings  from  milk  traffic  show  a  satisfactory  increase. 

Operating  I-:.rpcnses. — Notwithstanding  the  increase  in  the  gross  earnings, 
the  cost  of  the  maintenance  and  operation  of  the  properties  was  not  sub- 
stantially higher  than  in  the  preceding  year.  This  was  in  no  small  measure 
due  to  the  Targe  expenditures  made  in  previous  years  for  additions  and 
betterments.  There  were  laid  in  the  company's  tracks  during  the  year 
19,370  tons  of  new  steel  rails  (made  by  open  hearth  process),  with  fasten- 
ings, or  about  5,998  tons  more  than  during  1908.  Cross-ties  renewed 
595,700,  or  85,4-14  less  than  in  1908. 

Lumber  Supply. — The  management  has  purchased  a  large  tract  of  South- 
ern long  leaf  yellow  pine  timber  located  a  short  distance  from  tidewater, 
and  from  it  will  be  able  to  procure  a  large  part  of  its  tie  and  timber  supply 
hereafter.  A  contract  has  also  been  made  for  a  period  of  years  with  a 
responsible  company  for  the  treatment,  by  a  timber- preserving  process  long 
used  in  Europe,  of  all  the  ties  to  be  used  in  heavy  main-line  tracks,  as  also 
for  timber  required  it>  its  mines  and  for  other  purposes. 

Ballasting.  —  About  202,537  cubic  yards  of  stone  have  been  used  in 
ballasting  about  40  5si  miles  of  double  track.  The  Intention  is  to  complete 
the  work  of  stone-ballasting  the  main  tracks  between  Hoboken  and  BulTaio 
as  soon  as  reasonably  possible. 

Equipment. — The  amount  charged  for  depreciation  of  equipment  during 
the  year  in  conformity  with  the  requirements  of  the  Government's  system 
.  of  accounting  was  $1,222,897.  It  was  credited  in  the  books  to  account  of 
replacement  of  equipment,  against  which  was  charged  the  cost  of  all  new 
equipment  purchased  during  the  year.  The  cost  of  new  engines  and  cars 
purchased  or  built  during  the  year,  including  41  locomotives.  300  steel 
hopper  cars,  100  steel  underframe  refrigerator  cars,  500  steel  underframe 
box  cars  and  4  new  caboose  cars,  with  sundry  other  expenditures,  amounted 
to  $1,377,114.  The  amount  to  the  credit  of  this  account  unexpended 
Dec.  31   1909  was  $108,867. 

Traffic  Expenses. — The  several  items  of  expense  under  this  heading  show 
substantial  increases,  which  were  largely  due  to  the  active  competitive  con- 
ditions to  which  the  company  was  subjected  with  respect  to  a  large  part  of 
its  passenger  and  freight  traffic. 

Taxes. — The  taxes  amounted  to  $1,394,500,  a  sum  larger  by  $213,700 
than  for  the  previous  year.  This  increase  is  in  part  to  provide  the  neces- 
sary amount  payable  from  the  year's  income  under  the  new  Federal  Cor- 
poration Tax  Law,  if  this  law  is  finally  upheld  by  the  courts.  The  State 
and  local  taxes  levied  against  the  railroads  are  now  in  many  cases  unduly 
burdensome  and  the  operations  of  the  new  Federal  law  referred  to  will 
materially  Increase  this  burden. 

Additions  and  Betterments. — The  sum  expended  for  additions  and  better- 
ments was  $2,099,454,  notably  $697,406  for  the  new  locomotive  shop  plant 
at  Scranton,  which  should  be  completed  and  in  operation  in  the  latter  part 
of  the  year  1910.  Important  new  third-track  work  was  completed  between 
Moscow  and  Pocono  Summit  and  Port  Morris  and  Chester  Junction  east- 
bound,   and    between    Mount   Pocono   and    Pocono  Summit  westbound. 

Lackawanna  RR.  Co.  of  New  Jersey. — The  work  of  constructing  this  line 
has  been  pushed  vigorously  during  the  year,  and  it  is  expected  that  the  road 
will  be  ready  for  operation  by  the  latter  part  of  1911.  as  originally  contem- 
plated. The  advances  for  the  construction  of  this  line  during  the  year 
aggregated  $3,594,287. 

Coal  Mining  Department. — In  conformity  with  the  decision  rendered 
by  the  United  States  Supreme  Court  that  railroad  companies  cannot  law- 
fully transport  in  inter-State  commerce  coal  owned  by  themselves,  the  sales 
division  of  the  coal  department  of  the  D.  L.  &  W.  RR.  was  discontinued 
Aug.  1  1909  and  a  coal-selling  company  was  organized  under  the  laws  of 
New  Jersey.  Therefore,  the  annual  report  of  the  coal  department  covers 
but  seven  months — from  January  to  July,  inclusive — of  the  sales  end  Of 
the  business.  A  contract  was  entered  into  with  the  new  coal  company 
whereby  the  railroad  agreed  to  sell  its  coal  on  board  cars  at  the  mines  on  the 
same  basis  as  generally  prevails  in  the  anthracite  region,  or  what  is  known 
as  the  65%  basis  of  tidewater  prices:  and  also  to  sell  and  turn  over  all  stocks 
of  coal  along  its  lines  and  on  Western  docks,  and  to  lease  its  trestles  to 
the  coal  company.  Owing  to  the  exceptionally  mild  winters  of  1907  and 
1908  the  railroad  company  entered  upon  1909  with  unusually  large  stocks 
of  coal  on  hand,  from  which,  when  they  were  turned  over  to  the  coal  com- 
pany In  August,  a  substantial  sum  was  realized.  During  the  year  1909 
the  company  mined,  washed  and  purchased  9,644,309  tons  of  coal — a  de- 
crease of  670,050  tons  as  compared  with  1908  but  an  increase  of  3,593,875 
tons  as  compared  with  ten  years  ago.  Notwithstanding  this  decrease  In 
production  as  compared  with  last  year,  the  results  of  operations  of  the  coal 
department  nave  been  highly  satisfactory,  as,  owing  to  the  large  stocks  on 
hand,  the  company  has  been  able  to  meet  the  trade  demands  for  anthracite 
coal,  and  at  the  same  time  to  suspend  mining  operations  sufficiently  to 
make  extensive  repatrs  to  its  breakers  and  fundings. 

The  three  years'  agreement  between  the  company  and  its  miners  expired 
April  1  1909  and  was  renewed  for  three  years  more  until  March  31  1912, 
with  the  added  provision  that  rates  paid  for  new  work  should  not  be  less 
than  the  rates  paid  under  the  Anthracite  Commission's  award  for  old  work 
of  a  similar  kind  or  character. 

During  the  year  22  miles  of  trolley  lines  have  been  constructed  in  the 
mines,  and  a  number  of  electrical  hoists,   pumps,  etc.,  have  been  installed. 

For  the  purchase  of  old  royalty  leases  held  on  coal  lands  there  has  been 
expended  during  the  year  approximately  $585,000.  Arrangements  were 
made  to  open  up  a  portion  of  the  company's  undeveloped  coal  lands  at 
Dundee,  near  Nanticoke;  it  is  expected  that  the  colliery  will  be  developed 
for  coal  shipments  in  about  two  years.  During  the  year  we  have  redeemed 
from  old  pillars  approximately  494,339  tons  of  coal  and  great  expense  lias 
been  incurred  in  efforts  to  prevent  the  caving  or  settling  of   .surface  land. 

Financial. — In  rearranging  its  affairs  in  conformity  with  the  decision 
of  the  United  States  Supreme  Court  in  what  is  known  as  the  commodities 
case,  the  company  declared  an  extra  dividend  of  50",',,  which  was  payable 
in  cash,  the  stockholders,  however,  being  given  the  option  to  use  one  half 
of  this  extra  dividend  in  purchasing  stock  of  the  Delaware  Lackawanna  & 
Western  Coal  Co.,  which  was  organized  and  took  over  the  merchandising 
of  this  company's  coal  on  Aug.  1  1909.  At  the  same  time  a  stock  dividend 
of  15%  was  declared  and  paid  to  the  stockholders  of  the  company.  As  a 
result  its  capital  stock  was  increased  to  $30,277,000  (V.  80,  p.  41,  224; 
V.  90,  p.  54).  The  Board  of  Managers  also  deemed  it  advisable  to  sell  the 
company's  holdings  of  the  capital  stock  of  the  Lehigh  Valley  Rli.  Co., 
amounting  to  37,000  shares,  and  a  sale  was  consummated  near  the  close  of 
the  year,  as  a  result  of  which  the  company  realized,  above  the  original 
cost  of  same,  the  sum  of  $2,622,739. 

These  Important  transactions  have  left  the  company  in  very  strong 
financial   condition. 

Outlook. — The  business  generally  of  the  country  in  all  lines  of  activity 
is  on  a  substantial  basis,  with  every  prospect  that  the  coming  year  will  be 
more  prosperous  and  the  business  of  the  country  larger  than  in  any  previous 
year  of  Its  history.  There  are  some  features  of  the  situation,  however, 
that  are  unsatisfactory  from  the  standpoint  of  the  railroads.  There  still 
prevails  a  feeling  In  certain  quarters  that  the  railroads  need  additional 
regulation  through  the  enactment  of  laws  that  shall  further  limit  the  control 
owners  thereof  as  respects  the  management  and  operation  of  their 
properties.  It  cannot  be  questioned  that  If  this  policy  Is  pursued  it  must 
event  ually  result  disastrously  to  the  railroads  of  the  country  and  all  interests 
dependent  upon  them. 

STATISTICS  OF  OPERATIONS. 

Note. — Owing  to  the  changes  In  method  of  accounting,  comparisons  with 
some  of  the  operating  statistics  and  Items  in  the  Income  account  In  1907 
and  1906  arc  Inaccurate. 


Road  operated  Dec.  31 _ 
Earns,     per    freight    train 

mile,  all  freight 

Barns,  per  pass,  train  m. 

Incl.  mall,  exp.ft  mllk^l 
Av.  train-load  (rev.  tons; 


1909. 
957 

$3.84 

|'  $1.49 
520.53 


1908. 
957 

$3.60 

$1.42 
484.06 


1907. 
957 

$3.53 

$1.49 
490.20 


1906. 

1)57 


$3.21 


$1.40 
465.81 


Coal  Traffic — 
Tons  (gross)  carried    . . 

Tons  carried  1  mile 

Rate  per  ton  per  mile 

Merchandise  Traffic- 
Tons  (net)  carried 
Tons  carried  1  mile. 
Rate  per  ton  per  mile 

Passenger  Traffic — 

Passengers  carried 

Pass,  carried  1  mile    . 
Rate  per  pass,  per  mile 


1909.                 1908.                 1907.  1906. 

9,034.048        8,902,733        9,425,498  8,582,380 

1679244,282  1689942,333  1603486,758  1477181,981 
0.861  Cts.         0.861  cts.         0.848  cts. 

.    10,273.000        8,228,094      10,525,561  9,512,887 

1627302,423  1391118,177  1794360,642  1501815,856 

0.700  cts.        0.708  Cts.        0.682  cts.  0.689  cts. 

.    25,915,267      23,666,228      23,223,663  21,532,943 

492,757,937   469,227,303   470.815,860  429,080,560 

1.385  cts.         1.374  cts.        1.435  cts.  1.449  Cts. 


EARNINGS,   EXPENSES  AND  CHARGES. 


1909. 
Revenue  from —  $ 

Coal      -    14,464,221 

Miscellaneous  freight-  ..    11 ,393,8'60 

Passengers 6,825,430 

Mail,  express  and  misc   .    02,131,500 


1908. 
$ 

1 4,558,702 
9,850,008 
6.449,032 

02,040,753 


1907. 

$ 

14,361,416 

12,235,808 

6,757,596 

a3, 909, 653 


1906. 

$ 

12,902,851 

10,342,423 

6,216,624 

(73,500,981 


Total 


Expenses — 
Maintenance  of  way,  &c. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General 


..    34,815,011      32,898,495      37,264,473      32,962,879 


3,298,390 
4,797,073 

651,888 
9,340,845 

657,314 


3,343,396 
4,747,700 

569,3981 
9,312,644] 

650,516 


4,974,888 
3,731,082 

12,254.278 

579,491 


Total  .. 18,745,510 

Net  revenue 16,069,501 

Net  rev.  outside  oper  fc>364,685 


18.623,654      21,539,739 
14,274,841       15,724,734 
155,898  (a) 


4,937,771 

2,909,335 

10,503,943 

548,392 

18,899,442 

14,063,438 

(ffl) 

Total  net  revenue    ...    16,434.186      14,430,739      15,724,734      14,063,438 
Taxes    ...    _    .       1,394,500        1.180,800        1,349,700        1,573,000 

Net,  after  taxes 

Add — 
Interest  on  investments- 

Dividends  on  stocks 

Coal  dept.  earnings* 

Int.,  discount  &  exch'ge 
Hire  of  equip., rents., &c. 


15,039,686      13,249,939      14,375,034      12,490,438 


391,030 

394,530 

4.628,771 

4  5,9(10 

f3, 013, 669 


355.543 
467,887 
4,166,793 
138,659 
551,369 


395.943 

414,107 

4,224,921 

130,184 


291,598 

434,126 

3,655,119 

118,531 


Total 23,513,595      18.930,191       19,540,189      16,989,812 


Deduct — 

Interest  on  bonds 

Rentals  leased  lines 

Accts.  charged  off,  &c  - 
Rentals  N.  Y.  terminal 
Rentals  joint  facilities.  _ 
Renewals  &  betterments 

(see  remarks  above) .  . 

Dividends   (10%) 

Extra  dividend  (10"„) 


3,243 
5,160,140 


271,563 

2,099,454 
.r2, 817,216 
x3 ,01 4, 3 70 


5,160,140 


291,323 

2,781,603 
2,620,000 
2,620,000 


141,792 

5,168,166 

175,786 

145,030 


3,820,088 
2,620,000 
2,620,000 


209,480 

5,158,716 

99,382 

143,544 


5,551.619 
2,620,000 
2,620,000 


Total 13.365,986 

Balance,  surplus 10,147,609 


13,473,066      14,690,862      16,402,741 
5,457,125        4,849,327  587,071 

*  Results  of  coal  department  (in  1909  for  7  months — fee  remarks)  were: 
1909.  1908.  1907.  1906. 

Earnings $35,665,865   $41,487,555   $42,184,935    $38,564,171 

Expenses    31,037,094      37,320,762      37.960,014      34,909,052 


Profit     $4,628,771       $4,166,793      $4,224,921      $3,655,119 

a  "Miscellaneous"  revenue  from  operations  in  years  prior  to  1908  in- 
cludes some  items  now  shown  under  "outside  operations." 

6  Net  revenue  from  outside  operations  as  above  in  1909  was  derived 
as  follows:  Operating  revenues,  $2,778,870,  less  expenses,  $2,414,185, 
leaving  $364,685. 

c  Includes:  Hire  of  equipment,  $175,141;  miscellaneous  rentals,  $154,- 
700;  miscellaneous  income,  $560;  sundry  additions  and  deductions  (which 
include  profit  from  sale  of  37,000  shares  Lehigh  Valley  RR.  stock,  $2,622,- 
739),  $2,544,194:  Bangor  &  Portland  Ry.  and  Hanover  &  Newport  RR, 
(merger),   $139,074. 

x  Also  50%  extra  cash  dividend  paid  July  20  1909  and  15%  stock  divi- 
dend paid  Aug.  2  1909  paid  from  profit  and  loss — see  below. 


CONDENSED  BALANCE  SHEET  DEC.   81. 


A ssets — 
Cost  of  road 

Cost  of  equipment 

Other  perm,  investments 

Stocks  in  treasury 

Bonds  in  treasury 

Advances  to  leased  and 

controlled  roads 

Coal  on  hand 

Material,  fuel,  &c 

Cash    

Bills  receivable 

Agents,  conductors,  cos., 

individuals,  &c 

Coal  bills  and  sundry  ac- 
counts due   

Miscellaneous  accounts 


1909. 

$ 

19,463,949 

8,019,201 

5,294,861 

11,677,843 

9,993,855 

3,868,284 

130,052 

2,144,436 

1,565,878 

14,148 


1908. 
$ 
17,903,825 
8,019,201 
4,085,170 
9,241,184 
9,031,417 

4,100,179 
3,302.138 
2,285,864 
3,201,457 
2,151,121 


1907. 
$ 
17,816,883 
8,019,201 
4,684,130 
8,786,176 
9,473,417 

2,489,257 
1,888,646 
2,577,165 
3,181,021 
141,580 


1906. 
$ 
17,773,689 
8,019,201 
3,022,547 
8,532,661 
9,659,153 

2,118,385 
1,814,215 
2,503,081 
2,324,314 
127,310 


2,610,293         1,282,781         1,634,278        1,871,361 


1,929,722 
209,668 


Total 66,922,190 

Liabilities — 

Capital  stock 30,277,000 

Prem's  on  cap.  stk.  sold  70,470 

Bangor  &  Port.  Ry.  bds.         320,000 
Consol.  mortgage  bonds. 
Rents  accr'd,  not  due.. 

Int.  accrued,  not  due 

Past-due  dividends,  Ac- 
Dividend  payable  in  Jan. 

Audited  vouchers 1 

Audited  pay-rolls 1 

Taxes,  not  due .  1 

Companies  &  individuals 
Mortgages  on  real  estate 

Notes  payable 1 

Suspense  account 

Replacem't  of  equip,  res. 
Profit  and  loss,  surplus  </2  7 


3,372,147 
113,612 

68,090,097 

26.200,000 


1,643.665        1,651,728 


3,149,394        3,722,251 


40,722 
753,598 
,914,597 
.534,34  5 
.382,459 

"  86,674 

,000,000 

33,788 

108,867 
,756,605 


61,776 

655,000 

1,985,330 

1,491,328 

1,186,727 

86,074 

"~4"l",366 

91,772 

34,638,996 


63,841,148 
26,200,000 

15,00(1 
1,639,699 

66,372 

655,000 

1,900,189 

1,563,222 

1,735,938 

650,597 

86,074 

~     84,145 

297244,912 


61,488,169 
26,200,000 

3,067,000 

1,534,184 

68,390 

156,037 

655,000 

2,457,080 

1  .4  38,250 

1,170,888 

191,228 

86,073 

""68,452 

2  1,395,584 


Total 66,922,190      68,090,097      63,841,148      61,488,169 


a  After  deducting  the  extra  cash  dividend  of  50%  ($13,100,000)  paid 
July  20  1909  and  the  15%  stock  dividend  1  $3,030,000)  paid  Aug.  2  1909, 
— V.  89,  p.  41,  224;  V.  90,  p.  54. 

National  Biscuit  Co. 
(Report  for  Fiscal  Year  ending  Jan.  31   1910.) 
President  A.  W.  Green  says  in  substance: 

General  Results. — The  sales  show  an  increase  ;is  compared  with  the  pr 
ceding  year  of  $2,889,7  I  7.      The  sales  of  I'lieeda  biscuit  and  other  In  er  si  .1 

trade-mark  package  goods  show  a  very  gratifying  increase. 

It  will  be.  observed  that  our  profits  show  but  a  small  Increase  over  the 
preceding  year.  The  prices  of  flour  and  Other  raw  materials  used  by  us  in 
the  manufacture  of  our  goods  have  ruled  much  higher  than  dining  the  pre- 
vious year. 

Of  the  bonds  and  mortgages  assumed  at  the  formation  of  the  company, 
amounting  to  $1,814,000,  there  has  been  bald  off  $1,204,197,  leaving  out- 
standing $009,8o:!  (contrasting  with  $736,071  on  Dec.  81   ions.     Ed.) 

stockholders. — The  total  number  of  stockholders  al  the  time  of  Issuing 
the  notice  for  the  annual  meeting  was  7.565.  of  which  2.52s  are  empl 
Under  the  plan  enabling  employees  to  purchase  our  pref,  stock-,  paying  for 
It  in  Installments,  they  have  purchased  8.331  shares. 

imitations. —  Forty  two  new  Imitations  of  our  trade  marks  and  trade 
names  have  appeared  and  have  been  Stopped  during  the  past  year. 
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OPERATIONS  I'OH    YEARS  ENDl 
Year  Sales.  Profits,     j  Year — 

1898  $3  1.051, 280  $3. 292. 143  1904 

1899  85, 051, 899  3,302.1  55  j  1905 

1900  30.439,160  3,318,355 1 1906 

1901  38,025.135      3,670,445    1907 

1902  40,221,925      3,689,338    1908 

1903  10,532,115      3,709,510    1909 


1909-10.  1908-00. 

♦NetprOfltS  $3,978,570      53,896,610 

P.  c.  of  proms  to  sales..  (9.31 1  (9.78) 

Common  dividend  (6)  1,754,160  (6)1 ,751. loo 

Pref.  dividend  (7)1,736,315  (7)1,736,315 


NO  JAN.  31. 
Sales. 

$41,040,496 
39,702,566 
111,722,939 
41,802,224 
39,830,826 
42,720,543 
1907 -08. 
$4,101.11.". 
(9.81) 
(6)1,754,160  ( 
(7)1  .736,315  ( 


Balance,  Surplus  ..         $488,101  $406,135  $610,940 

*  After  deducting  $300,000  yearly  for  depreciation. 

BALANCE  SHEET  JANUARY   81. 

1910.  1900. 

Assets —                         $  $ 
Plants,  real  estate. 

much  , pats., &c. 

(less  deprec'n).. 52,953, 899  53,0  14, 11 1 

Cash    3,551,440  3,604.574 

Stocks  &  secur'tles       756.828  673,611 

Acc'ts    receivable.  3,156,358  2,854,375  Surplus 

Raw  mat., sup. ,&c.  4,837,669  4,554,548 


Profits. 

$3,731,928 

3,822,338 

3,954,507 

4,101,415 

3,896,610 

3,978,576 

1906-07. 

$3,954,507 

(9.71) 

5)1,461,801 

7)1,736,315 

$756,392 


1910.  1909. 

Liabilities—  $  $ 

Preferred  stock. ..24,804,500  21.S04.500 
Common  stock.. .29, 230. 000  29,236,000 
Bonds  and  mtges.  609,803  736,071 
Accounts    payable 

and  accrued  mt,       494.245         421.404 
10,111,646     9,623,544 


Total 65,256,194  64,821,519' 

-V.  90,  p.  450. 


Total ..65.256,194  64,821,519 


Central  Leather  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  consolidated  profit  and  loss  account  of  the  company 
and  its  subsidiaries  for  year  ending  Dec.  31  1909  and  the  con- 
solidated balance  sheet  will  be  found  in  our  advertising  col- 
umns, to  be  included  in  the  bound  volumes  of  the  "Chronicle." 
Since  the  United  States  Leather  Co.  was  taken  over  by 
merger  in  Sept.  1909,  and  the  accounts  of  that  company,  as 
well  as  those  of  subsidiaries,  are  included  in  1909,  no  com- 

?>arison  can  be  made  with  the  results  as  shown  in  the  reports 
or  previous  years. — V.  89,  p.   1070. 

National  Carbon  Company. 

(Report  for  Eleven  Months  ending  Dec.  31  1909.) 


11  mos.  end. 

Dec.  31  1909. 

Net  earnings    $1,211,439 

*  Div.  on  pref.  stock. .(5  ".0236,250 
x  Div.  on  com.  stock.  (4  3f  1261,250 
Add'ns  &  deprec.  acc't  293,000 

Charged  off... 3,323 


-Year  end.  Jan.  31 


1908-09. 

1907-08. 

1906-07. 

8980,283 

$924,802 

$951,078 

(7)315,000 

(7)315,000 

(7)315,000 

(4)220,000 

(4)220,000 

(4)220,000 

400,000 

350,000 

375,000 

7,019 

5,050 

1,966 

$39,112 


Bal.  to  prof. &loss  acc't      $417,616  $38,264  $34,752 

*  3  quarterly  dividends,     x  4  quarterly  dividends. 
BALANCE   SHEET. 
Dec.  31  '09.  Feb.  1  '09.  I  Dec.  31  '09.  Feb.  1  '09. 


S 


Assets — 
Real  estate,  plants, 

machinery,   &c_  9,119,840 
Merch.,  manufae'd 

&  unmanufae'd. 

Cash   

Cash   reserved   for 

div.  (see  contra) 
Bllls&acc'ts  rec&c. 


1,156,872 
303,517 


82,500 
536,687 


S  '     Liabilities—  % 

I  Preferred  stock...   4,500,000 
9,089,490  I  Common  stock...  5,500.000 
:  Dividends  payable — 

896,196!      Preferred   

192,879  j      Common 82,500 

[Accounts  payable  _       1 9 1 ,  589 
78,750  I  Profit  &  loss  acc't 
434,502!      to  balance 925,327 


S 

4,500,000 
5.500.000 

78.750 

105,356 

507,711 


Total 11,199,416  10,691,817!      Total... 11,199,416  10,691,817 

The  stockholders  at  the  last  annual  meeting  voted  to  change  the  fiscal 
year  to  end  with  the  calendar  year,  instead  of  Jan.  31  as  theretofore.  The 
(report,  therefore,  covers  the  11  months  ending  Dec.  31  1990. — V.  90,  p.  55. 

The  Quaker  Oats  Company,  Chicago. 

(Report  for  Fiscal   Year  ended  Dec.   31   1909.) 
Pres.  H.  P.  Crowell,  Chicago,  Feb.  15,  says  in  substance: 

General  Results. — The  statement   this  year  shows  the  largest  earnings 

ver  made  by  the  company.     After  deducting  $162,028  for  depreciation  of 

buildings  and  machinery  there  remains  $1,375,077.     Out  of  this  amount 

$681,805  has  been  taken  for  dividends,  leaving  $493,272  to  be  carried  to 

surplus  account,  thereby  increasing  the  surplus  account  to  $2,541,715. 

The  policy  adopted  some  years  ago  of  securing  a  share  of  the  cereal 
business  in  every  country  in  the  world  worked  slowly  at  first,  but  as  we 
came  to  understand  the  tastes  and  trade  customs  of  the  people,  our  progress 
became  more  rapid  until  now  we  have  secured  a  position  of  strength  and 
solidity  everywhere. 

Additions  and  Improvements. — To  care  for  the  growth  of  the  trade  in 
Germany,  and  to  be  on  an  equal  basis  with  competitors,  the  directors 
deemed  it  wise  to  equip  a  mill  in  Hamburg  during  1909.  This  plant  Is 
now  In  operation.  There  Is  need  for  a  second  mill  in  Canada,  located 
somewhere  in  the  Western  provinces,  two  more  cereal  mills  in  the  United 
States,  one  of  which,  located  on  the  Pacific  Coast,  will  more  adequately 
protect  our  business  there,  besides  added  grain  and  other  storage  facilities, 
adjacent  to  our  large  plants  at  Cedar  Rapids,  Akron  and  Peterborough. 
It  has  been  necessary  to  tear  down  the  flour  mill  at  Akron,  Ohio,  and  on  the 
old  site  to  erect  a  new  modern  concrete  fire-proof  building  containing  the 
most  up-to-date  machinery.  This  new  plant  will  be  in  operation  In  June 
of  this  year.  The  cost  of  all  these  Improvements  will  amount  to  approxi- 
mately $1,000,000,  but  the  greater  efficiency  that  will  be  secured  will 
prove  the  value  of  the  Investment. 

New  Stock. — To  provide,  at  least  in  part,  for  thesei  mprovements,  the 
directors  have  decided  to  ask  the  common  stockholders  on  March  li  to 
authorize  the  Increase  of  the  common  capital  stock  from  $4,500,000  to 
$5,500,000.  The  directors  do  not  deem  it  necessary  to  dispose  of  the 
entire  amount  of  the  new  issue  in  1910,  but  have  in  contemplation  the 
offering  of  one- half  of  it,  or  $500,000,  to  the  common  stockholders  at  par, 
same  to  be  paid  for  in  full  July  15  1910. 

Prospects. — Our  outlook  in  every  direction  Is  good;  the  business  Is 
growing  In  both  staples  and  specialties.  Our  advertising  is  effective,  our 
products  are  low  in  price  and  people  are  using  them  in  ever-increasing 
quantities. 

INCOME  ACCOUNT. 

1909.       1908.       1907.       1906. 

Profits  for  year $1,537,105     $1,125,748     $1,365,166     $1,283,389 

Int.   Amer.  Cereal  bonds 


(paid  off  June  1  1906). 
Dividend  on  pref.,  6%.. 
Dlvidend  on  common,  8% 
Construction  expenditure 
Depreciation 


524,205 
357,600 

162,028 


511,974 
357,436 


154,610 


511,974] 
357.136J 


151,412 


Surplus  for  year. 


$493,272  $101,728  $344,644 

BALANCE  SHEET  DECEMBER  31. 


1909. 


1908. 


Assets —                        S  $ 

Plants,  &C ..10,857,964  10,717.381 

Secur.  of  sub.  cos.       783,033  733.033 

Treasury  stock.. 479,900 

Due  from  sub.  cos.       550,215  605,145 

Oram 1,530,262  1,574,227 

Manufae'd  goods..   1,339,288  1,244,920 

Materials  &  supp.      614,284  649,933 

Accounts  recelv  ..  2,200,233  1,629,933 

Cash. 182,661  270.576 


Total. 
-V.  90, 


...18,057.940  17,905,048 

p.  506,  451. 


1909. 
$ 
9,000,000 
4,500,000 
57,347 
980,000 
311.647 
667,231 
SurplUS--.  ...  2,541.715 


Liabilities— 

Preferred  stock 

Common  stock 

Due  tosubsld.  cos. 

Bills  payable 

Accounts  payable. 
Reserves 


40,000 
571,263 


29,488 


$642,638 

1908. 

S 

9,000,000 

4,500,000 

f,655~666 
228,914 
472,691 

2,048,443 


Total 


..18.057,940   17,905,048 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  New  Orleans  Texas  &  Pacific  Junction  Railways 

Co.,     Ltd.— Second    Dividend    (2y2%)     on    Preferred    "A" 

Shares — Earnings. — This  English   company  reports: 

Calendar  Total     Gen.Exp.A    Deben.     S.F.toEx.  PJ.A.Div.     Balance, 

Year —  Income.     Inc.  Tax.     Interest.    Deb.Disc.  (2  Yi%)    Sur.orDeJ. 

1909 11178,995      £15,508      £123,247      £6,500      £35,391      del.  £1,551 

1908 145,990        14,892        123,875        6,500        sur.        723 

Adding  the  surplus  (£6,546)  carried  forward  from  1908,  the  total  surplus 
Dec.   31    1909   was    £4,895. 

The  first  dividend  on  the  0%  cumulative  "A"  shares  3  >A% ,  was  paid  In 
March  1908,  leaving  about  150%  accrued  dividends  due.  The  payment  of 
the  second  dividend  of  2 'A"'„  will  apparently  leave  about  159  y2y0  accrued 
dividends   still   due   thereon. — V.    89.    p.  1595. 

Alberta  &  Great  Waterways  Ry. — Listed  in  London. — The 

London  Stock  Exchange  has  granted  an  official  quotation 

to  scrip,  fully  and  partly  paid,  for  $7,400,000  (£1,520,550) 

5%  first  mortgage  gold  debenture  bonds  (guaranteed  by  the 

Province  of  Alberta).     A  technical  journal  says: 

Surveys  are  now  being  made  and  about  200  miles  of  grading  are  expected 
to  be  finished  this  year.  Contracts  are  said  to  have  been  let  for  ties  and 
timber  for  the  first  100  miles,  and  for  similar  work  on  50  miles  to  James 
Walker,  Fort  Saskatchewan.  This  will  carry  the  line  north  to  Lac  La 
Biche.  Work  was  started  in  December  at  a  point  35  miles  north  of  Ed- 
monton.     Compare  V.  89.  p.   1346. 

Allegheny  Valley  Ry. — Option  to  Holders  of  1st  M.  7s  Due 
April  1  1910.— Holders  of  the  $9,998,000  1st  M.  7s  due  April 
1  1910  are  notified  that  they  are  granted  the  option  of  re- 
ceiving payment  in  cash  on  presentation  of  the  bonds  at  the 
office  of  the  Pennsylvania  RR.  Co.,  Broad  St.  Station,  Phila- 
delphia, on  and  after  April  1  1910,  or  of  exchanging  them  for 
an  equivalent  amount  of  general  mortgage  4%  bonds  of 
the  Allegheny  Valley  Ry.  due  March  1  1942,  par  for  par, 
with  adjustment  of  the  one  month's  interest.  The  bonds 
offered  in  exchange  are  guaranteed,  both  p.  &  i.,  by  the 
Pennsylvania  RR.  Co.  by  endorsement  on  each  bond. — 
V.  88,  p.  1060. 

Altus  Roswell  &  El  Paso  Wy.— Sale  of  Right  of  Way. — See 
Wichita  Falls  &  Northwestern  Ry.  below.— V.  89,  p.  1346. 

Brooklyn  City  RR. — Decision. — See  Brooklyn  Rapid 
Transit  Co.  below.— V.  83,  p.  212. 

Brooklyn  Rapid  Transit  Co. — Favorable  Decision. — Ex- 
Judge  D  Cady  Herrick,  as  referee,  yesterday  handed  down 
a  decision  in  the  suit  of  the  Brooklyn  Heights  Railroad  Co. 
against  the  Brooklyn  City  RR.,  begun  in  April  1900,  award- 
ing judgment  in  favor  of  the  plaintiff  for  $1,740,258  principal 
with  $1,616,080  interest  from  April  1  1894,  a  total  of  $3,356,- 
938.     Compare  V.  70,  p.  841;    V.  80,  p.  1174. 

The  Brooklyn  City  road  under  the  lease  of  Feb.  1893  agreed  to  expend  the 
proceeds  of  $3,000,000  stock  and  $3,000,000  in  electrifying  the  road  and 
other  improvements.  Possession  was  taken  by  the  lessee  June  6  1893, 
prior  to  which  time  the  Brooklyn  City  spent  a  large  sumfor.improvements, 
which  it  claimed  the  right  to  deduct  from  the  $6,000,000,  while  the  Brook- 
lyn Rapid  Transit  maintained  that  the  entire  amount  was  to  be  spent  after 
control  passed.  It  was  proven  that  after  June  6  1893  and  Sept.  1  1894 
the  plaintiff  expended  over  $1,740,258  in  excess  of  all  moneys  advanced 
or  paid  by  the  defendant  in  electrifying  the  road. 

The  referee  holds:  (1)  ThatSthe  lease  did  not  take  effect  until  June  6  1893, 
(2)  that  the  Brooklyn  City  RR.  is  not  entitled  to'deduct  from  the  $3,000,000 
stock  and  $3,000,000  bonds  issued  to  facilitate  the  electrification  of  the 
railroad  the  moneys  expended  by  it  prior  to  June  6    1893   for  this  purpose. 

None  of  the  stock  of  the  Brooklyn  City  RR.,  it  Is  stated,  is  owned  by 
the  Brooklyn  Rapid  Transit  Co.  or  the  Brooklyn  Heights  Railroad  Co., 
the  nominal  plaintiff.  The  annual  rental  is  $1,200,000  or  10%  on  the  stock 
of  the  Brooklyn  City  RR,  which,  it  is  stated,  can  bewithheld.  Asldefrom 
this,  it  is  said  the  Brooklyn  City  RR.  has  $400,000  in  its  treasury  which 
could  be  used  as  part  payment. — V.  90,  p.  502,  302. 

Buffalo  Rochester  &  Pittsburgh  Ry.— Listed. — The  New 
York  Stock  Exchange  has  listed  $500,000  additional  con- 
solidated mortgage  4J^%  bonds,  due  1957,  with  authority  to 
add  from  time  to  time,  prior  to  Jan.  1  1911,  $777,000  addi- 
tional, on  notice  of  sale  and  issuance,  making  the  total  to  be 
listed  $6,012,000. 

The  bonds  are  those  recently  authorized  by  the  Public  Service  Commis- 
sion, Second  District,  to  be  issued,  as  required,  for  new  construction  and 
betterments  (V.  90,  p.  371). 

Earnings. — For  6  months  ending  Dec.  31  1909: 
Six          Oper.         Net  oper.  Outside    Taxes        Other        Int.  &.        Bal.  for 
Mos.    Revenue.       Revenue.     Oper.      Due.       Income.     Rentals.        Stock. 
1909.$4,704,709   $1,856,098     $501    $78,000   $166,072    $922,691    $1,021,974 
1908.    3,732,298      1,126,687     

From  the  balance  as  above  in  1909  have  been  paid  3%  on  the  preferred 
stock  ($180,000)  and  2%  on  the  common  stock  ($210,000),  leaving  a  bal- 
ance, surplus,  for  the  6  months  of  $631.974. — V.  90,  p.  371. 

Carolina  Clinchfield  &  Ohio  Ry. — Sea-Coast  Terminal. — 
This  company,  which  recently  completed  its  line  to  Spartan- 
burg, has  arranged  with  the  Southern  Ry.  to  send  coal  to 
Charleston  on  the  coast,  where  it  will  have  a  terminal  to 
handle  coal  for  export  at  the  same  rate  as  at  Norfolk.  See 
map  of  road  in  "Railway  and  Industrial"  supplement. — 
V.  89,  p.   1541. 

Chicago  City  &  Connecting  Railways. — Amalgamation 
Effected. — The  amalgamation  of  the  Chicago  City  Ry.,  the 
Calumet  &  South  Chicago  Ry.,  the  Southern  Street  Ry., 
the  Hammond  Whiting  &  East  Chicago  Ry.  and  Chicago 
Western  has  been  effected,  generally  in  accordance  with  the 
plan  outlined  in  V.  90,  p.  53,  108,  but  under  the  terms  of  a 
trust  agreement  and  without  the  organization  of  a  new 
company.  The  stock  of  the  railways  named,  to  a  total 
par  value  of  $23,843,900,  embracing  95%  of  their  en  tire  share 
capital,  and  bonds,  to  a  total  of  $7,674,000,  have  been 
deposited  in  a  trust  known  as  the  "Chicago  City  &  Con- 
necting Rys.,"  the  trustees  being:  E.  H.  Gary,  Chairman 
of  the  United  States  Steel  Corporation;  Albert  J.  Earling, 
President  of  the  Chicago  Milwaukee  &  St.  Paul  Ry.,  and 
Samuel  M.  Felton,  of  recent  months  President  of  the  Chicago 
Great  Western  RR.  and  previously  at  the  head  of  the  Mexi- 
can Central  and  Chicago  &  Alton.  Against  the  stocks  and 
bonds  so  deposited  are  to  be  issued  the  bonds  authorized 
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by  the  aforesaid  plan,  present  issue  $22,000,000,  and  in 
place  of  stock  two  series  of  "participation  shares"  having 
no  par  value  (V.  90,  p.  108). 

Participation   Shares  —No    Par    Value. 

Preferred  participation  shares  entitled  to  preferential  cumulative 
dividends  (J.  &  J.)  aggregating  $4  50  per  annum  for  each  share: 
also  alter  the  common  participation  shares  shall  have  re- 
ceived $4  each  In  any  year  ($600,000  in  all),  the  remaining  sur- 
plus, not  exceeding  In  any  year  $1,000,000,  shall  be  paid 
ratably,  H  to  pref.  and  %  to  common,  but  in  no  case  will  the 
pref.  eertfs.  be  entitled  to  more  than  $7  each  per  annum;  also 
have  preference  pon  distribution  of  trust  fund  to  the  amount 
of  $1&)  ea«h  and  accumulated  dividends.  Total  number  (no 
par  value)  .. 250,000 

Common  participation  shares  (for  dividend  rights  see  pref.  par- 
ticipation shares  above) ,  total  number  (no  par  value)     150,000 

Board  of  Directors  Governing  the  Policies  o]  the  System  Under  the  Terms  of 
the  Trust  Agreement. 

James  B.  Forgan,     Samuel  Instill,        Edward  Morris,  E.  K.  Bolsot, 

John  J.  Mitchell,       John  A.  Spoor.       Harrison  B.  Riley,    Ira  M.  Cobe. 

Bonds,  Earnings,  &c. — The  new  collateral  trust  sinking 
fund  gold  5%  bonds  dated  Jan.  3  1910  and  due  Jan.  1  1927 
(but  callable  at  105),  it  is  understood,  will  shortly  be  offered 
for  public  subscription  at  95  and  interest,  yielding  5.45%, 
by  J.  P.  Morgan  &  Co.,  the  First  Trust  &  Saving  Bank 
(the  trustee),  Chicago,  and  the  Illinois  Trust  &  Savings 
Bank,    Chicago.     An  authoritative  statement  follows: 

This  Issue  of  bonds,  amounting  to  $22,000,000,  is  secured  by  first  lien 
on  stocks  having  a  par  value  of  $23,843,900  and  bonds  having  a  par  value 
of  $7,674,000,  the  total  par  value  of  stocks  and  bonds  deposited  being 
$31,517,900  (V.  90,  p.  53,  108).  The  securities  deposited  are  issues  of 
corporations  owning  407  miles  of  street  railway  in  the  southern  division 
of  Chicago  and  vicinity,  and  the  stocks  include  $16,971,900  of  Chicago 
City  Ry.  Co.  stock,  being  94.29%  of  Its  total  issue.  This  stock  has  been 
paying  dividends  at  the  rate  of  10%  per  annum.  (Compare  V.  84,  p.  1550; 
V.  88,  p.  293,  819;  V.  89,  p.  1279:  V.  90,  p.  372,  and  "El.  Ry...Sec") 

Under  certain  ordinances  the  city  of  Chicago  has  reserved  the  right  to 
acquire  these  and  other  properties;  if  so  acquired  at  the  earliest  possible 
date  (Feb.  1  1911),  the  sum  paid  will  be  over  $50,000,000,  which,  after 
satisfying  prior  obligations,  would  leave  an  equity  of  more  than  $23,000,- 
000  for  the  satisfaction  of  this  issue.  This  amount  would  be  increased  to 
the  extent  of  20%  of  the  purchase  price  (or  at  least  $10,000,000),  making 
the  equity  against  this  issue  $33,000,000  in  case  the  property  should 
be  acquired   under  the  ordinances  by  a  licensee  company. 

Earnings  for  the  year  ended  Jan.  31  1910,  applicable  to  the  securities 
deposited  under  this  issue  of  bonds,  aggregated  $2,177,000,  or  approxi- 
mately twice  the  interest  on  the  $22,000,000  of  these  bonds. 

A  sinking  fund  provides  for  the  redemption,  beginning  March  1  1915,  of 
$105,000  of  the  bonds  per  annum,  they  being  redeemable  for  the  sinking 
fund,  or  as  a  whole,  at  105  and  interest.  In  case  of  the  purchase  of  the 
property  of  the  Chicago  City  Ry.  by  the  city  of  Chicago,  or  the  termination 
of  a  certain  trust  agreement  of  Jan.  1  1910,  then  the  bonds  are  redeemable 
at  par  and  accrued  Interest. 

The  bonds  will  be  in  coupon  form  of  $1,000  each,  or  in  registered  form  of 
$1,000  each,  or  multiples.     Coupon  bonds  and  registered  bonds  are  inter- 
changeable.     Interest   payable  J.    &   J.    in   either  Chicago   or   New   York. 
Application  will  be  made  to  list  the  bonds  on  the  N.  Y.  Stock  Exchange. 
Stocks  and  Bonds  Deposited    to  Secure  the  First  I. ten  Bonds. 

Stacks  (.par).  Bonds  War). 

Chicago  City  Ry.   (V.  84,  p.  1550;  V. 

88,  p.  819),  value  $200  per  $100  sh_  $16,971 .900      None. 
Calumet  &  South  Chicago  Ry.  (V.  87 

p.  285;  V.  88,  p.  374) 

Southern  Street  Ry..  (V  85,  p.  1063)  _ 
Hammond  Whiting  &  Fast  Chic.  Ry. 
Chicago    &    Western 


*5, 000, 000  *$5,000,000  consols. 

•800,000        1,600,000  1st  M.  5s 

*1. 000, 000  *1, 000, 000  new  1st   '. 
♦  72,000  *74,000 


Total  $23,843,900 

♦Ti:e  entlr    issue — V.  90,  p.  108.  53. 


$7,674,000 


Chicago  &  Eastern  Illinois  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $2,238,000  additional  4%  re- 
funding and  improvement  bonds,  due  1955,  making  the  total 
amount  listed  to  date  $12,855,000. 

The  $2,238,000  bonds  have  been  issued  in  reimbursement  at  par  for  ex- 
penditures made  for  equipment  covered  by  American  Car  &  Foundry  Co. 
notes,  series  A,  and  equipment  bonds,  Blair  &  Co.,  series  B  to  F,  inclusive. 

Earnings. — For  the  6  months  ending  Dec.  31: 


Int.,  Taxes  Dividends  Balance, 
&  Rentals,  on  Stock.  Surplus. 
$1,607,112   $625,811    $195,966 


Six  Operating    Net  Oper'g      Other 

Mos.  Revenue.       Revenue.      Income. 

1909     $6,018,726   $2,122,062   $366,827 

1908 5,357,950      1,598,097     . 

Dividends  as  above  include  1  Vi%  quarterly  on  preferred  paid  Oct.  1  1909 
and  Jan.  3  1910  and  5%  on  common  stock  on  Dec.  28  1909. — V.  89.  p.  1218. 

Chicago  &  North  Western  Ry. — Bonds  to  Be  Paid. — The 
$1,500,000  of  outstanding  first  mtge.  bonds  of  the  Northern 
Illinois  Ry.  due  March  1  1910  will  be  paid  at  maturity  at 
office  of  company,  111  B'way,  N.  Y.  City.— V.  90,  p.  372. 

Chicago  Railways  Co. — Report. — For  year  ending  Jan.  31 
(January  partly  estimated): 

Gross  30%  of        Int.,  5%        Balance      — Of     Which    to — 

Income.  Gross.  on  Inv.        Divisible.  City, 55%.  Co., 45",, . 

1909-10. $12,438, 052   $3,731,415  $2,275,718   $1,455,697    $800,633    $655,064 

1908-09.    11,037,071      3,311,121      1,739,684      1,571,437      864,290      707,147 

Income  Statement  (N on-Partnership)  for  Year  ending  Jan.  31  1910. 

Chicago  Railways  Co.,  45%  as  above,  $655,064;  5%  interest  on  invest- 
ment, $2,275,718;  miscellaneous  Interest,  &c, $153, 964;  gross  Income,  all 
sources,  $3,084,746.  Deduct:  bond  interest,  $2,417,722;  miscellaneous. 
$219;  sinking  fund.  $250,000;  corporate  expenses,  $152,866;  total  deduc- 
tions, $2,820,807;  net  available  for  dividends,  $263,939;  dividend  on  par- 
ticipation •ertificates,  Series  No.  1,  8%,  $246,400:  balance,  surplus, 
$17,539.— V.   90,   p.   446.  302. 

Chicago  Union  Traction  Co. — Listed. — The  New  York 
Stock  Exchange  transferred  from  the  unlisted  department  to 
the  regular  list  the  Central  Trust  Co.  of  New  York  assessment- 
paid  certificates  of  deposit  for  preferred  and  common  stocks 
under  the  plan  of  reorganization  and  readjustment  of  Chi- 
cago Railways  Co.  dated  Aug.  9  1907.  The  amounts  now 
listed  and  the  further  amounts  authorized  to  be  listed  when 
issued  are  as  follows: 

Now  Listed . 

Preferred  stock. $4,571,700 

Common  stock 8,523,000 

— V.    86,   p.    858. 

Columbus  (O.)  Ry. — New  Stock. — All  stockholders  of 
record  Feb.  15,  both  common  and  preferred,  will  be  entitled 
to  subscribe  at  par  for  $500,000  new  common  stock  to  the 
extent  of  one-thirteenth  (7.692%)  of  the  par  value  of  their 
respective  holdings. 

All  subscriptions  warrants  must  be  surrendered  and  payment  made  In 
full  at  offloe  of  Treasurer  Frank  T.  Stewart,  Columbus,  "between  the  1st 
and  the  15th  of  March  1910."  A  5%  dividend  Is  guaranteed  on  the  stock 
by  the  Columbus  Railway  6c  Light  Co. — V.  69,  p.  743. 

Columbus  (0.)  Railway  &  Light  Co. — Stock  Increase  by 
Leased  Line. — The  stock   Increase  noted   last   week  is  being 


Additional  Amis 
$141,000 
334,800 


Total  to  he  Listed. 

$4,718,700 
8.857,800 


made  by  the  Columbus  Railway  Co.,  which  see  abor*. — 
V.  90,  p.  502,  303. 

Delaware  &EasternRy. — Bankruptcy  of  Promoters. — Lien  . 
— See  item  under  "Banks,  Bankers  &  Trust  CoV  on  a 
preceding  page. — V.   90,   p.   447. 

Delaware  Lackawanna  &  Western  RR. — New  Director. — 

George  F.  Baker  Jr.  has  been  elected  a  director  to  susoeed 
the  late  H.  McK.  Twombly. 

Report. — See  a  preceding  page. — V.  90,  p.  54. 

Delaware  RR. — Dividends. — The  company  has  declared, 
payable  Feb.  28  on  stock  of  record  Feb.  23  (1)  a  special  stock 
dividend  of  70%,  (2)  a  special  cash  dividend  of  20%  and  (3) 
an  extra  cash  dividend  of  5%, to  cover  the  period  for  which 
no  dividend  had  been  declared  preceding  March  1  1910, 
when  the  99-year  lease  to  the  Phila.  Bait.  &  Wash,  will  go 
into  effect.  The  dividend  of  8%  per  annum  guaranteed 
under  the  lease  will  be  payable  J.   &  J. — V.  90,  p.  502,  157. 

Detroit  Toledo  &  Ironton  RR. — Payment. — Coupons  of  the 
Detroit  Southern,  Ohio  Southern  division,  1st  M.  4s  due 
Sept.  1  1909,  with  6%  interest,  and  also  those  due  March  1 
1910,  will  be  paid  on  the  last-mentioned  date  at  the  Central 
Trust  Co.— V.   90,   p.   447,   167. 

Galveston-Houston  Electric  Co. — Guaranteed  Bond);  Offered 
— Lee,  Higginson  &  Co.,  Boston,  New  York  and  Chicago, 
and  Higginson  &  Co.,  London,  are  placing  at  95  and  interest, 
yielding  over  b\i%,  the  present  issue  of  $2,750,000  first 
mortgage  5%  sinking  fund  gold  bonds,  dated  Oct.  1  1909. 
Compare  Galveston-Houston  Electric  Co. — V.  90,  p.  372. 

Georgia  Railroad  &  Banking  Co. — Favorable  Decision  Af- 
firmed.— The  United  States  Supreme  Court  on  Monday  af- 
firmed the  decision  of  the  lower  court,  rendered  in  July  1907 
(V.  85,  p.  160),  which  held  that  the  company's  charter  limits 
the  State  of  Georgia  tax  to  3^%  of  the  net  earnings. 

The  Comptroller-General  of  the  State  is  restrained  from  collecting  State, 
county  and  municipal  taxes  on  the  franchises,  except  as  to  the  Washington 
branch,  extending  from   Barnett  to  Washington,   (ia. 
p.     1437. 

Grand     Trunk     Ry. — Earnings. — For     half-year 
Dec.   31    (approximate  in   1909): 

llalf-Yearto              1909.           1908.      I  1909. 

Dec.  31—                    £                     £  £ 

Gross   receipts. 3, 632, 900  3,382,800   Bal.  for  half-yr,  410,500 

Operating  exp_  .2, 7,")3, 100   2,422,400  (  Brought  in__  9,900 

Net  receipts- . 
digs., less  credits 


18    miles. — V.   88, 


ending 


1908. 

s 

441.400 
1.60O 


879,800 
464,000 

415,800 
12,100 
17,400 


960,4001      Divisible    bal_     420,400       443,000 

478.700 1  Guar,    dividend.     196,800       190,600 

1st  pref.  div__  (2  }2)85,400(6)170  ,800 


481,700|2d  pref.   div_  .  _  (5)  126,400(2  "4)63200 

3,1001  — 

43,100        Bal.    forward.       11,800         12.400 


Balance 

G.  H.  &  Mil.sur. 
Can.  Atl.  deficit. 

Bal.forhalf-yr.  410,500       441,400| 

No  dividends  having  been  paid  on  the  second  preference  shares  for  the 
first  half  of  the  calendar  year,  the  dividend  of  5%  shown  above  Is  that  de- 
clared for  the  entire  calendar  year  1909.  The  dividends  on  both  the  first 
and  second  preference  shares  shown  above  In  1908  are  those  declared  for 
the  entire  calendar  year  1908,  no  dividends  having  been  declared  on  either 
class  In  the  first  half  of  the  calendar  year  1908. 

The  gross  receipts  for  the  calendar  year  1909  were  £6,499,400  (approxi- 
mately), against  $6,302,033  (actual)  in  1908;  net,  applicable  to  dividends, 
including  guaranteed  stock,  £690,500,  against  £621,987  in  1908;  deficit 
after  dividends  paid,  £400,  against  surplus  of  £5,473  In  1908,  when  only 
2  lA%  was  paid  on  the  2d  pref.  shares,  against  5%  in  1909. — V.  87,  p.  1533. 

Great  Northern  Ry. — Tax  Decision. — The  United  States 
Supreme  Court  on  Monday  affirmed  the  decisions  of  the  Min- 
nesota Supreme  Court  in  the  cases  brought  against  the  com- 
pany and  the  Chicago  Great  Western,  holding  the  law  of  1904, 
increasing  the  gross  earnings  tax  from  3%  to  4%,  Talid 
as  to  all  the  lines  in  the  State,  including  those  incorporated 
under  Territorial  charters,  by  which  it  was  claimed  taxation 
was  perpetually  limited  to  a  lower  rate. 

The  charters,  it  was  claimed,  fixed  the  rates  for  the  two  companies  at 
3n;,  and  2%  respectively.  The  amount  due  by  the  two  roads  for  back 
taxes  is,  it  is  stated,  about  $800,000,  and  that  to  be  paid  yearly  hereafter 
is  estimated  at  about  $200,000.  Compare  V.  88,  p.  100;  V.  87,  p.  166. — 
V.  90,  p. 303. 

Honduras  National  RR. — New  Bonds. — The  shareholders 
will  meet  March  2  to  vote  on  increasing  the  amount  of  the 
first  mortgage  by  a  supplemental  agreement  from  $5,000,000 
to  $10,000,000. 

Lcroy  Ferry  of  New  York,  financial  agent  for  the  company.  »ecently 
returned  from  London,  where,  he  states,  he  arranged  to  obtain  a  loan  of 
$5,000,000  toward  the  construction  of  the  proposed  350-mile  road  from 
Trujillo  on  the  Atlantic  coast  to  Tegucigalpa,  with  branch  to  Tuticalpa. 
The  construction  and  equipment  of  the  system,  it  is  believed,  will  require 
the  expenditure  of  about  $10,000,000.  Charles  W.  Fairbanks,  ex-Vlce- 
President  of  the  United  States,  and  associates,  who  control  the  railroad 
company,  have  organized  the  Honduras  National  Development  Co.,  with 
some  $20,000,000  of  authorized  capital  stock,  with  a  view  todeveloping 
the  lumber,  mineral  and  other  resources  of  the  country  that  will  be  opened 
up  by  the  railroad  company.  The  new  road  will  connect  with  the  old  Port 
Cortes  RR.  for  the  Pacific  Coast  and  so  form  a  trans- Honduras  route.  See 
also  V.  90.  p.  109. 

Illinois  Traction  Co. — Report. - 

(Calendar                    Gross  Net 

Year —                   Earnings.  learnings. 

1909 $4,752,082  $2,003,013 

1908 4.098,621  1,744,497 

— V.  90,   p.   303. 

Illinois  Tunnel  Co. — Foreclosure. — The  Central  Trust  Co., 
trustee,  has  brought  suit  to  foreclose  the  mortgage  of  1903. 

Receiver's  Certificates. — It  is  reported  that  the  receivers 
contemplate  issuing  $3,000,000  two-year  0%  certificates 
to  extend  automatic  telephone  plant. — V.  89,  p.  1542, 

Kansas  City  Terminal  Ry. — Bonds. — The  syndicate  con- 
sisting of  Lee,  Higginson  &  Co.,  J.  P.  Morgan  &  Co.  arid  the 
Illinois  Trust,  &  Savings  Bank,  Which  has  purohnsed.fris 
Stated  last,  week,  $10, 000 ,000  of  the  1st  Is.  has  :ilso,  we  learn. 
an  option  on  an  additional  $2,500,000.  Compare  V.  00, 
p.  503,  54;  V.  89,  p.  1071. 

.    Lehigh  Valley  RR  —  Sale  of  Holdings  of  D.  L.  A  W.  RR.- 
See  "Annual  Reports"  on  n  preceding  page.    -  V  90. p.  23ft.  .r>  I . 


-For  calendar  year: 

Interest  on         Pref.         nafoHcc, 

li ii nils,  Ac      DivAd%)     Surplus. 

$1,250,429      $259,146      $493,438 

1,220.537        217, lift        806.844 
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Earnings. — For  the  half-year 


Louisville  &  Nashville  RR. 
ending  Dec.  31 ; 

6  mos. —  cross.  Net.  Other  Inc.      Charges.         Balance. 

1909 (25,949,258     $9,099,456     $812,226     $3,997,399     $6,514,283 

1908 23,449,626       7,779,783        645,320       4,192,520        1,232,583 

Dividends  ol  .•!'•"„  In  1909  ami  2', "I  in  [908  call  for  $2,100,000  and 
$1,500,000,  respectively,  leavings  bsjjance  of  $4,414,283  in  1909,  against 
$2, 732. 583  in   L908. 

Favorable  Decision. — The  United  States  Supreme  Court 
on  Monday,  in  actions  broughl  by  the  company,  the  South- 
ern Ry.  and  the  Central  of  Georgia,  held  invalid  the  franchi.se 
taxes  levied  by  the  State  of  Alabama  on  foreign  corporations 
doing  business  in  the  State. 

The  Judgment  of  the  Alabama  Supreme  Court  in  dismissing  bills  brought 
by  tlic  three  companies  to  recover  taxes  paid  was  reversed  on  the  ground 
that  the  law  under  which  the  taxes  wire  levied  and  collected  denied  them 
the  equal  protection  of  the  law  guarantied  by  the  fourteenth  Amendment, 
domestic  corporations  not  being  subj(  cted  to  like  onerous  taxis  or  penalties. 
Chief  Justice   Fuller  and  Justices  McKi  una  and   Holmes  dissented. 

Listed. — The  New  York  Stock  Exchange  has  listed  $4,- 

619,000  Paducah   &   Memphis  Div.  4%  bonds,  due  1946. 

Of  the  bonds,  53,800,000  were  issued  to  purchase  the  Paducah  Tennessee 
&  Alabama  KH,  and  Tennessee  Midland  Ry.  and  $819,000  for  equipment, 
additions  and  betterments. — V.  90,  p.  167,  110. 

Metropolitan  Street  Ry.,  New  York. — Proposed  Receivers' 
Certificates — Fourth  Avenue  Line  to  be  Retained. — Judge 
Lacombe  in  the  United  States  Circuit  Court  on  Feb.  18 
directed  the  receivers  not  to  surrender  the  lease  by  the 
New  York  &  Harlem  of  the  Fourth  &  Madison  Avenue  line. 
Compare  V.  90,  p.  110. 

Judge  Lacombe  stated  that  the  situation  has  changed  very  much  within 
the  past  few  months,  and  the  company  should  take  up  the  matter  ofthe 
adjustment  of  franchise  taxes  due  with  the  State  officers  and  if  they  succeed 
In  making  a  settlement  the  Court  will  authorize  the  issuance  of  receivers' 
certificates  to  an  amount  sufficient  to  cover  the  last  two  years'  taxes 
and  return  the  amount  advanced  by  the  Harlem  road  in  order  to  prevent 
the  sale  of  the  road  for  taxes.  Thereceivers.it  is  expected,  will  shortly 
apply  for  authority  to  issue  receivers'  certificates  for  the  payment  of  the 
taxes  on  the  Fourth,  Eighth  and  Ninth  Avenue  lines  and  to  make  repairs, 
the  total  to  be  probably  in  the  amount  of  about  $4,500,000. — V.  90,  p 
447,   300. 

Missouri  Pacific  Ry. — Decision. — The  United  States  Su- 
preme Court  on  Monday  affirmed  the  judgment  of  the  Kan- 
sas Supreme  Court,  ordering  the  company  to  obey  the  order 
of  the  Kansas  Railroad  Commission  to  install  passenger  ser- 
vice on  its  Madison  branch  instead  of  mixed  trains. 

The  company  showed  that  passenger  trains  could  only  be  run  at  a  loss, 
but  the  Court  held  that  even  if  this  were  true  as  far  as  that  particular 
branch  is  concerned,  the  company  could  not  escape  the  duty  resting  upon 
it  through  its  charter  of  furnishing  proper  transportation  facilities. — 
V.   90,   p.  372,   237. 

Muskegon  Grand  Rapids  &  Indiana  RR. — Coupon  Pay- 
ment.— Coupon  No.  47,  due  Jan.  1  1910,  is  now  being  paid  at 
the  office  of  Winslow,  Lanier  &  Co.  The  surplus  Nov.  1  1909, 
after  paying  coupon  No.  46,  was  $592;  net  earnings  for  2  mos. 
— Nov.  and  Dec— were  $21,478;  total,  $22,070;  amount  re- 
quired to  pay  coupon  No.  47,  $18,750;  surplus  as  of  Jan.  1 
1910,  $3,320.— V.  90,  p.   110. 

Netherlands  Tramways  Corporation. — New  President  and 
Vice-President. — G.  L.  Boissevain  has  been  elected  President, 
succeeding  Henry  J.  Pierce,  and  W.  Barklie  Henry  of  Phila- 
delphia was  chosen  Vice-President  to  succeed  Mr.  Boissevain. 
—V.  76,  p.  331. 

New  York  Central  &  Hudson  River  RR. — Listed. — The 

New  York  Stock  Exchange  has  listed  $5,000,000  additional 

4%  30-year  debentures  due  1934,  with  authority  to  add  from 

time  to  time,  prior  to  Jan.  1  1911,  $2,000,000  additional  on 

notice  of  issuance  and  sale,  making  the  total  to  be  listed 

$50,000,000.— V.   90,  p.  237,   167. 

The  proceeds  of  the  $5,000,000  debentures  have  been  used  to  acquire  the 
$5,000,000  preferred  stock  (entire  issue)  of  the  Geneva  Corning  &  Southern 
RR.  (V.  90,  p.  168).— V.  90,  p.  237,  168. 

New  York  &  Harlem  RR. — Statement  of  Claim  Against 
Street  Road. — See  Metropolitan  Street  Ry.  above. — V.  88, 
p.   749. 

New  York  New  Haven  &  Hartford  RR. — Listed.— The  New 
York  Stock  Exchange  has  listed  $5,000,000  additional  capital 
stock,  making  the  total  amount  listed  to  date  $105,000,000. 
The  proceeds  of  the  $5,000,000  stock  have  been  applied  on 
account  of  the  liquidation  of  notes  and  other  obligations. — 
V.  90,  p.  503. 

Northern  Central  Ry. — Minority  Stockholders'  Committee. — 
The  committee  named  below  has  been  organized,  and  already 
represents  a  large  amount  of  the  minority  stock,  to  obtain 
from  the  Pennsylvania  RR.  Co.  the  best  terms  upon  which 
that  company  will  agree,  by  lease  or  otherwise,  to  acquire 
complete  control  of  the  Northern  Central  Ry.  Co.  Stock- 
holders are  asked  to  Communicate  with  any  member  of  the 
committee,  giving  the  latter  in  writing  authority  to  act  for 
them.  Any  plan  agreed  upon  will  be  submitted  to  each 
stockholder  for  approval  or  disapproval.  The  committee 
consists  of: 

Joseph  Moore  Jr.  (Chairman),  Pres.  Nat.  Bank  of  Northern  Liberties; 
C.  S.  W.  Packard,  Pres.  I'enna.  Co.  for  Insur.  on  Lives  &  Granting  Annui- 
ties, and  Edward  li.  Smith  of  Edward  U.  Smith  &  Co.,  all  of  Philadelphia; 
R.  Lancaster  Williams  of  Middcndorf,  Williams  &  Co.;  W.  P.  Heyward  of 
Heyward  &  Co.,  and  John  M.  Nelson  of  Hambleton  &  Co.,  all  of  Balti- 
more; John  C.  Schmidt,  York,  Pa. 

[It  is  rumored  that  this  committee  in  Its  negotiations  with  the  committee 
appointed  by  the  directors  of  the  Pennsylvania  RR.  (Michael  Jenkins, 
President  of  the  Safe  Deposit  &  Trust  Co.  of  Bait.,  being  Chairman  of  the 
latter  committee)  will  demand  as  a  condition  precedem  to  closer  operation 
with,  or  a  999-year  least  of  the  property  by  the  Pennsylvania  RR.,  that 
the  stock  receive  an  8%  guaranty,  a  cash  bonus  of  12  \4%  and  37  !•£%  in 
stock.  Hambleton  &  Co.  in  a  recent  circular  called  attention  to  the  fact 
that  the  Northern  Central  had  in  its  treasury  securities  valued  at  only 
$7,000,000,  upon  which  it  received  last  year  an  income  of  nearly  $1 ,000,000; 
and  that  the  company  had  an  income  from  rents  of  $250,000  per  annum, 
and  they  suggested  that  if  this  income  were  capitalized  at  4%  for  the 
rentals  and  4H%  for  the  securities  that  the  securities  in  the  treasury 
of  the  company  and  the  real  estate  owned  would  have  a  value  of  nearly 
$25,000,000.]— V.   90,   p.   503,   237. 


Peoria  (111.)  Railway. — Bonds — Earnings. — N.  W.  Halsey 
A:  Co.  arc  offering  a  block  of  "first  and  ref.  5%  gold  bond-,"" 
dated  1906,  outstanding  12,249,000;  retired  $75,000;  reserved 
to  retire  Central  Ry,  5s  $570,000:  reserved  for  75%  of  cost 
of  future  improvements  and  additions  $706,000;  total  au- 
thorized issue  $3,600,000. 

Results  Jot  Year  ending  Dec.  31  . 
Year —  Cross.  Net.         Depreciation.    Bond  Int.       Bal.,  Sur. 

1909    $642,669  $302,830  $29,910  $168,158  $104,762 

1908     593,391  302,195  

Bond  interest  here  Includes  $25,000  interest  on  $500,000  general  5s, 
junior  to  the  "first  and  refunding"  5s.     Compare  V.  89,  p.  42. 

Philadelphia  Rapid  Transit  Co. — Strike. — See  remarks  in 
"Financial  Situation"  on  a  preceding  page. — V.  89,  p.  847. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Listed. — 

The  New  York  Stock  Exchange  has  authorized  to  be  listed 

on  and  after  March  1  the  $7,015,600  additional  capital  stock 

recently  offered  to  the  stockholders  at  par  (V.  90,  p.  447, 

303),  on  notice  of  issuance  and  payment  in  full,  making  the 

total  to  be  listed  $35,884,400. 

The  proceeds  of  the  additional  issue  of  common  stock  will  be  used  as 
follows:  (1)  To  repay  the  amount  secured  from  time  to  time  on  temporary 
loans  for  grading  of  double  track  between  Columbus  and  Indianapolis  and 
Bradford  and  Logansport,  for  compulsory  track  elevation  at  Chicago,  for 
additional  sidings  and  terminal  facilities  over  the  entire  road,  and  for  loco- 
motives and  cars,  which  amounted  Jan.  31  1910  to  $4,500,000:  and  (2)  to 
continue  the  betterment  work  above  described  already  undertaken,  and  to 
pay  for  additional  real  estate  and  equipment. 

Earnings. — For  11  months  ending  Nov.  30  1909: 

Gross  earnings $32 ,637,772  1  Net  income $4,365,096 

Net  (over  taxes  and  road  Semi-annual   dividends 

rentals)     $7,952,263)      (2  14 %  on  preferred  and 

Other  income 174,982       2%  on  common) 1,259,598 


Gross  income $8,127,245   Balance,    surplus $3,105,498 

Deduct — 
Int.  and  fixed  charges. _.   $3,762,148  | 

Total  surplus  Nov.  30  1909,  $11,096,569,  after  deducting  $592,623  for 
additions,  betterments,  &c,  and  adding  $646,955  sinking  fund  contribu- 
tions and  accretions  for  the  11  months. — V.  90,  p.  447,  303. 

Pittsburgh  &  Shawmut  RR. — Stock  Increase. — A  certifi- 
cate has  been  filed  at  Harrisburg  increasing  the  authorized 
capital  stock  from  $2,050,000  to  $15,000,000.     Par  $100. 

The  subsidiary  coal-mining  company,  the  Allegheny  River  Mining  Co. 
of  St.  Mary's,  at  the  same  time  gave  notice  of  an  increase  of  stock  from 
$400,000  to  $3,607,262.      Compare  V.  90,  p.  503. 

Rio  Grande  RR. — Sale  of  Bonds. — A  press  dispatch  from 

Brownsville,  Tex.,  Feb.  16  said: 

A  sale  of  bonds  of  the  Rio  Grande  RR.  (Brownsville  to  Point  Isabel, 
22  a  miles)  was  made  recently  by  the  owners  here  to  the  St.  Louis  Union 
Trust  Co.,  at  prices  ranging  from  $850  to  $900  each.  The  par  value  is 
$1,000.  There  were  44  bonds  outstanding  (authorized  issue  $55,000; 
outstanding  $44,000. — Ed.]  and  the  last  int.  payment  had  been  defaulted, 
so  the  minority  holders  sold  out  rather  than  have  the  mortgage  foreclosed. 
— V.   81,    p.    212,    265.    1666. 

St.  Louis  &  San  Francisco  RR. — Bonds  All  Sold. — Speyer 
&  Co.  announce  that  they  have  sold  the  entire  $12,000,000 
of  general  lien  15-20-year  5%  gold  bonds  maturing  May  1 
1927,  which  they  purchased  some  time  ago.  A  large  amount 
of  these  bonds  was  sold  in  England,  France  and  Germany 
and  the  balance  to  investors  in  this  country. — V.  90,  p.  168. 

St.    Louis    Southwestern    Ry. — Listed. — The    New    York 

Stock  Exchange  has  listed  $142,000  additional  consolidated 

mortgage  4%   bonds,   due   1932,   making  the  total  amount 

listed  to  date  $22,261,000. 

The  bonds  were  issued  upon  the  deposit  with  the  trustee  of  $157,000  of 
the  second  mortgage  income  bond  certificates  and  have  all  been  sold. 

Earnings. — For  half  year  ending  Dec.  31  1909: 


Operating  revenue $5,793,231 

Net  operating  revenue 1,908,703 

Outside  oper.  (net  def.)..  6,439 

Taxes   accrued 182,912 

Other  income 272,447 


Deduct — Int.  on  bds.,  &c_     $866,884 
Rents,  joint  facilities,   &c__    170,676 
Dividend     on     outstanding 
second  mtge.  bonds  (2%), 
paid  Jan.    1 60,850 


Gross  corporate  income..    1,991.798  |  Pref.  div.  2  H  %  .Jan.  15  '10.    497,341 

Balance,    surplus $396, 047 

—V.  89,  p.  1598. 

Third  Ave.  RR.,  New  York. — 97 }i%of  Consols  Deposited. 
— Time  Extended  to  Feb.  28. — The  committee  of  consolidated 
bondholders,  James  N.  Wallace,  Chairman,  announces  that 
$36,653,000  of  the  consolidated  bonds,  being  over  97^%  of 
the  issue,  have  been  deposited  with  Central  Trust  Co.  under 
plan  of  Dec.  2  1909  (V.  90,  p.  168,  164).  Further  deposits 
will  be  received  on  or  before  Feb.  28.— V.  90,  p.  373,  168. 

Toledo  &  Ohio  Central  Ry. — Car  Trusts  Sold. — William 
Salomon  &  Co.,  who  recently  purchased  $1,200,000  series  B 
car  trust  4%  certificates,  announce  that,  in  conjunction  with 
Newburger,  Henderson  &  Loeb,  of  Philadelphia,  they  have 
sold  the  entire  issue  on  a  4%%  basis. — V.  90,  p.  169. 

Underground  Electric  Rys.,  London. — Earnings  of  Sub- 
Companies. — For  half-year  ending  Dec.   31: 

Baker  Street  &  Waterloo  Railway. 

Passengers,     Gross        Net       Other     FUcd    — Dividends—     Balance, 
Last  Number.        Rev.         Rrr.    Income.    Chges.      Pre/.      Ord.     Sur.orDef. 

Half—  ££££££  £ 

1909  ...13,920,021     88,578     45,934     1.SS2     19,556   13.200x15,446  j/def.     386 

190S 13.337,126     86,355     41,692     1,630     18.041    13,200  z9,834  sur.   2,247 

Great   Northern    Piccadilly   &    Brompton. 
1909  ._     ..18,338.842  152,341     82,199     2,719     48,555     7,141  31,550  t/def. 2,328 

1908 16,090.501    143.235     70,766     1,441      46,546     7,101   17,589  sur.       972 

Charing  Cross  Euston  &  Hampstead  Ry 

1909 14,524,280   105.139     40,849         424     33,038       ... 

1908 13,015,303     94,067     36,824         284     31,840       ... 

Metropolitan  District  Rv. 

1909  ..33,902,406  279,611    126. 93S  40.525   141  .SS0.-25.000       sur.       584 

1908 31,503,722  261,871   108,006  31,631   128,024210,938       sur.       675 

x  Includes  half-yearly  dividend  at  rate  of  1  }4  %  per  annum  on  1 76, 145  £  10  ordinary 
shares;  also  an  additional  dividend  at  rate  of  1 J^  per  annum  on  29,803  £10  ordi- 
nary shares  held  by  shareholders  other  than  the  Underground  Electric  Rys.  Co. 

//Covered  by  surplus  from  previous  halt-year. 

z  "Dividends  on  guaranteed  stock." 

Amalgamation  of  Tube  Companies. — An  official  memoran- 
dum has  been  issued,  dated  Feb.  4  1910,  giving  the  particu- 
lars already  published  regarding  the  proposed^amalgamation 


16,222  ydef. 1.987 
sur.  5,268 


l^EB.  !><>  1910.  | 
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of  the  three  tube  companies  (under  title  of  London  Electric 
Rys. — see  V.  89,  p.  1009;  V.  1)0,  p.  238),  and  further  saying: 
The  debenture  stocks  already  issued  of  the  three  railways  amount  to 
£3,791,106,  which  it  is  proposed  to  exchange  for  [%  debenture  stock  of 
the  Amalgamated  Company,  at  par,  and  power  is  sought  to  make  the  aggre- 
gate debenture  stoch  issue  £4,200,000,  thus  enabling  the  company  to  add 
£408,804  to  the  amount  already  issued  by  tiie  separate  companies,  out  of 
the  proceeds  of  which  the  Amalgamated  Company  will  provide  tor  the  costs 
of  the  amalgamation  bill,  including  stamp  duties,  and  the  cost  of  the  new 
works,  estimated,  as  follows,  namely:  Extension  of  Hampstead  Ry.  to  Char- 
ing Cross  Embankment,  in  order  to  Improve  the  exchange  between  the 
Hampstead  Ry.  and  the  Baker  St.  and  the  District  railways,  £203,000; 
Oxford  Circus  land  and  works,  £80,000:  capital  and  transfer  duties  and 
Parliamentary  costs,   £100,000:  total,   £.'i83,000. 

The  interest  on  the  £1 ,575,956  debenture  Stock  of  the  Piccadilly  Company 
and  the  dividend  of  4  %  per  annum  on  the  £:t.>7,otn  preference  shares  of  the 
Piccadilly  Company  are  at  present  guaranteed  by  the  Underground  Com- 
pany, but,  in  order  to  enable  consolidation  to  be  effected,  it  is  proposed  by 
the  amalgamation  bill,  which  is  subject  to  the  assent  of  the  usual  majority 
of  the  holders  of  these  stocks  and  shares,  to  discontinue  these  guaranties. 
In  consideration  of  this,  the  Underground  Company  are  willing  to  give  an 
option  to  the  holders  of  the  existing  preference  shares  of  the  Piccadilly 
Company  to  sell  such  shares  to  the  Underground  Company  at  any  time 
during  one  month  next  after  the  passing  of  the  amalgamation  bill  at  the 
rate  of  £8  10s.  per  £10  share. 
Estimate  of  Results  from  Operating  the  Amalgamated  Tube  Railways  for  the 

Year  1911,  the  First  Complete  Year  after  Amalgamation. 
Passenger  receipts,    £749, 000;  sundry  receipts.    £35,000;  total  £784,000 

Net  revenue  (i.  e.,  after  deducting  working  expenses,   £371,000).-   413,000 
Deduct — Net    rents    (rents    receivable    and    int.,     £11,000;    rents 

payable,   £40,500)  29,500 

1"„  int.  on  £  l  ,200,000  debenture  stock,  issuable  as  above  stated  .  108,000 
i%  dividend  on  £3,150,000  pref.  stock  (of  this  stock  £1,017,040  is 
to  be  issued  in  exchange  for  an  equal  amount  of  Piccadilly  and 
Baker  St.  pref.  shares;  £223,523  for  £298,030  Baker  St.  ordi- 
nary shares  held  by  public  and  £1,909,437  in  partial  exchange 
for  £10,837,380  ordinary  shares  of  the  three  companies  held  by 
the  Underground  Elec.  Rys.  of  London. — Ed.) 126,000 

Leaving  available  for  ordinary  dividend  and  reserves £89,500 

Of  the  £9,450,000  new  ordinary  stock,  £8,927,943  will  be  issued  along 
with  £1,909,437  of  the  preference  stock,  in  all  £10,837,380,  in  exchange 
for  the  ordinary  shares  of  the  3  tube  cos.  to  a  like  aggregate  amount  held 
by  the  London  Underground  Electric  Rys.  Co. — V.  90,  p.  238. 

Washington  (D.  C.)  Railway  &  Electric  Co. — Report. — 

Calendar            Gross  Net            Other          Fixed  THvs.Pf.     Balance, 

Year —           Earnings.  Earnings.  Income.  Charges.  Stk.i5"h)    Surplus. 

1909 $4,080,064  81,969,485  $10,602  $1,230,292  $425,000   $324,795 

1908 3,720.573  1,864,402      37,525  1,177,491  425,000      299,436 

—V.  89,  p.   1349. 

Western  Maryland  RR. — Securities  at  Auction  March  8. — 
Pursuant  to  decree  entered  in  the  Circuit  Court  of  the 
United  States  for  the  District  of  Maryland  on  Oct.  9  1909, 
receiver  Benjamin  F.  Bush  will  at  Baltimore  on  March  8 
offer  at  auction  in  four  separate  lots: 

1.  All  shares  of  stock  securing  George's  Creek  &  Cumberland  certificates, 
dated  April  1  1909,  to  wit:  19,993  shares  of  the  capital  stock  of  the  Georges 
Creek  &  Cumberland  RR.,  of  the  par  value  of  $50  each. 

2.  All  shares  of  stock  securing  the  receiver's  note,  dated  April  1  1909,  to 
wit:  (a)  455  shares  of  capital  stock  of  the  Uniontown  &  Wheeling  Short 
Line,  of  the  par  value  of  $50  each;  (b)  1,000  shares  of  the  capital  stock  of 
the  Buxton  &  Landstreet  Co.,  of  the  par  value  of  $100  each;  (c)  2,000 
shares  of  the  capital  stock  of  the  Davis  Coal  &  Coke  Co.,  of  the  par  value 
of  $100  each. — V.  89,  p.   1349. 

West  Penn  Railways. — Report. — For  calendar  years: 


Cal.  Year.       Gross.  Net. 

1909 $1,767,915  $786,575 

1908 1,551,138  691,874 


Bond  Int.    Pf.Div.(5"„).    BaL.Sur. 

$459,827  $137,500  $189,218 

446,306  137,500  108,068 


Plan  Approved. — The  shareholders  have  voted  to  accept 
the  proposition  of  the  American  Water- Works  &  Guaranty 
Co.     See  V.  90,  p.  504,  448.— V.  88,  p.  508. 

Wichita  Falls  &  Northwestern  Ry. — Extension — Bonds. — 
The  following  is  from  an  authoritative  source: 

"The  company  has  purchased  from  the  Altus  Roswell  &  El  Paso  Ry.  Co. 
about  35  miles  of  their  grade  between  the  towns  of  Altus,  Okla.,  and  Holds, 
Okla.  This  road  will  be  constructed  by  the  Wichita  Falls  &  Northwestern 
Ry.,  it  being  our  purpose  to  extend  the  line  from  Altus,  Okla.,  CO  Welling- 
ton, Tex.,  about  60  miles.  This  road  will  be  known  as  the  Pan  Handle 
Division  and  will  be  built  under  the  charter  of  Altus  Wichita  Falls  & 
Hollis  Ry.  Co.,  which  company  will  issu  ■  its  first  mortgage  bonds  for 
$900,000,  or  approximately  $15,000  per  mile,  these  bonds  to  be  deposited 
with  the  trustee  as  collateral  against  which  the  Wichita  Flals  &  North- 
western Ry.  Co.  will  issue  its  first  lien  collateral  trust  bonds." 

The  company  contemplates  the  extension  of  a  branch  line  from  Devol, 
Okla.,  near  Red  River,  to  Lawton.  This  road,  It  is  understood,  will  be 
built  by  an  independent  company  to  be  organized  under  the  name  of  the 
Wichita  Falls  &  Lawton  Ry.  The  plans  for  the  latter  extension  have  not 
yet  been  perfected. — V.  90,  p.  448. 

Winnipeg  Electric  Street  Ry. — Earnings. — For  cal.  year: 

Year — ■        Gross.  Net.  1st  Chgs.  Dividends.     Bal.,sur.  Tot.  sur. 

1909  -__$2,023, 731  $1,303,066  $439,661  (10)$600,000   $263,406  $861,430 

1908  ...    2,206,095  1,117,222  371,819  (10)    575,789      149.614  598,024 
— V.   88,  p.   626. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Brake  Shoe  &  Foundry  Co.,  New  York. — Extra 
Dividend. — A  quarterly  dividend  of  1  \iv0  and  3^  of  1%  extra 
has  been  declared  on  the  $2,500,000  common  stock,  payable 
March  31  to  holders  of  record  March  10,  along  with  the  usual 
quarterly  distribution  of  l%%  on  the  $3,000,000  pref.  stock. 
The  lJ4%ratc  was  paid  on  the  common  shares  in  the  four 
quarters  of  1909,  but  no  extra  distribution.  V.  83,  p.  494. 
Dividend  Record  of  Common  Stock  'Per  cent,. 
1903.        1904.        1905.        1906.  1907.  1908.        1909.  1910. 

2  1  4  4  4  &  1  ext.  4  5         1  ' ,    &    ! ,.  ext. 

Compare  V.   00,    p.   238. 

American  Coal  Co.  of  Allegheny  County,  Sid. — Dividend 

Reduced. — This  company  has  declared  a  semi-annual  divi- 
dend of  3< ;.  on  its  $1,500,000  capital  stock,  payable  March  1 
to  stockholders  of  record  Feb.  28,  comparing  with  5'  ,  paid 
Sept.  1  last.  This  reduces  the  annual  rate  from  10%,  main- 
tained since  Aug.  1901,  to  6%. 

Previous  Annual  Dividend  Record. 

Dividends 1   '94.  '95.  '96.  '97.  '98.  '99.  '00.  1901  to  1909. 

Percent ]    6^7        8        8        9       10      9         10  yen  I  \ 

Paid  20%  1903  from  sale  of  real  estate  and  25%  1907  from  sale  of  rail- 
road.— V.   84,   p.   694. 

American  Sewer  Pipe  Co.— New  Directors.—  John  II.  Jones 
and  Frank  Walker  have  been  elected  directors,  succeeding 
F.  N.  Kondolf  and  F.  G.  Barker.— V.  88,  p.  628. 


American  Telephone  &  Telegraph  Co. — Sale  of  Stock  Held 
hi/  Mackay  Companies. — See  that  company  below. — V.  90, 
p.  504,  239. 

Anaconda  Copper  Mining  Co. — On  Regular  List. — The  New 
Yoik  Stock  Exchange  has  admitted  to  the  regular  list  the 
$30,000,0  00  capital  stock  heretofore  quoted  in  the  unlisted 
department. 

Pro/it  and  Loss  Account  Jor  the  Six  Months  ending  June  30  1909. 
Sales  of  copper,  silver  and  gold,  i.  e. .deliveries  to  customers..   $6, 060, 028 

Other   income 250,315 

Copper,  silver  and  gold  on  hand  at  end;  copper  at  cost,  silver 

and  gold  at  net  selling  price 5,931,690 

Total $12,242,033 

Deduct — Copper,  silver  and  gold  on  hand  at  beginning    ($6,169,- 

245)  and  all  expenses  of  operation  and  administration 11,020,123 


Profit  for  the  six  months  ending  June  30  1909 $1,221,910 

Dividends    ix  months, 4% 1,200,000 


Balance,  surplus. 
-V.   90,   p.   305. 


$21,910 


Net.      Divs.'8%).Bal.,sur. 

$710,570   $703,040   $7,530 
662,390    661,988     408 


-Earnings,  &c. — An  authori- 


Bell  Telephone  Co.  of  Canada. — Report. — For  cal.  years: 

Cal.  Year —               Gross  Earns.  Net  Earns.  Divs.  (8%).  BaL.Sur. 

1909 $4,949,197  $1,468,889  $1,000,000  $468,889 

1908 4,580,606  1,424,274  1,000,000  424,274 

— V.  88,  p.  1554. 

Bell  Telephone   Co.   of  Missouri. — Report. — For  year: 

Cal.  Year —                     Gross.  Oper.Exp. 

1909    $1,984,156  $1,273,586 

1908 2,009,356  1,346,960 

—V.  89,   p.  848. 

Butte  Electric  &  Power  Co.- 

tative  statement  follows: 

The  company  did  well  in  the  latter  part  of  1909,  although  the  low  tem- 
perature caused  trouble  to  the  hydro-electric  plants  from  ice.  Late  news  is 
reassuring.  The  company  has  just  closed  an  important  contract  for  the 
sale  of  power  for  irrigation  purposes,  to  be  furnished  only  for  the  three 
months  when  the  flow  in  Montana  streams  is  greatest — in  other  words, 
when  the  company  has  surplus  product  for  sale,  with  practically  no  addi- 
tional expense.  The  price  is  somewhat  above  the  average  price  received 
for  hydro-electric  power. 

Construction  at  Great  Falls  should  progress  rapidly  from  now  on.  The 
company  has  ample  funds.  By  May  1  1910a  large  amount  of  the  additional 
capacity  of  36,000  h.  p.,  now  under  way,  should  be  available  for  sale. 

Such  mines  as  have  been  equipped  with  apparatus  for  hoisting  by  air 
compressed  by  electrical  power  pronounce  this  new  use  of  electricity  a 
success,  and  it  is  believed  that  this  one  source  of  demand  will,  when  general 
among  the  adjacent  mines,  consume  a  large  share  of  the  new  capacity  to 
be  derived  from  the  Great  Falls  plant. 

Earnings  for  Years  ending  Dec.  31. 
Calendar  Gross        Oper.Exp.        Net  Misc.        Interest       Balance, 

Year —         Earnings.      &  Taxes.     Earnings    Income.     Charges.      Surplus. 

1909 $1,656,269      $658,693      $997,576      $6,007      $361,112      $642,471 

1908 1,231,060        555,922        675.138      16,714        301,151        390,701 

Dividends  on  the  5%  preferred  stock  call  for  $50,000  yearly.  The  com- 
mon stock  has  been  receiving  6%  yearly  since  and  including  July  1908; 
there  is  $4,000,000  common  outstanding,  but  of  this  amount  "500,000, 
issued  on  account  of  the  purchase  of  one-half  of  the  Great  Falls  property, 
will  not  participate  in  dividends  until  the  completion  of  the  development 
of  36,000  h.  p., now  under  construction."  Compare  "Railway  &  Industrial 
Section"  and  V.  88,  p.  1623. — V.  89,  p.  165. 

Central  Foundry   Co. — Added  to  Committee. — George   D. 

Hallock  has  been  elected  a  member  of  the  6%   debenture 

and  creditors'  committee,  representing  Baring  Bros.  &  Co., 

Ltd.,  of  London,  who  have  been  made  the  depositary  for  the 

debentures  in  London.     Compare  V.  90,  p.  504. 

Central  Leather  Co. — Report. — See  "Annual  Reports." 

Officers. — The  following  change  has  been  announced: 

Walter  G.  Garritt  has  been  elected  First  Vice-President,  succeeding 
A.  A.  Healy:  John  J.  Lapham  was  elected  2nd  Vice-President,  succeeding 
Mr.  Garritt,  and  Eugene  Horton  succeeds  Mr.  Lapham  as  3d  Vice-President. 
George  W.  Plum  succeeds  James  R.  Plum  as  Treasurer. — V.  89,  p.  1070. 

Chicago  &  Milwaukee  Transportation  Co. — Additional 
Bonds  Called. — The  company  gives  notice  that  it  has  exer- 
cised its  right  to  call  for  redemption  on  March  1,  at  105  and 
interest,  forty  first  mortgage  bonds  of  1898,  covering  steam- 
ship "Christopher  Columbus,"  to  be  presented  for  payment 
at  the  Bank  of  Commerce,  Cleveland,  Ohio.  This  is  addi- 
tional to  the  bonds  recently  drawn  for  payment  by  Trustee 
James  H.  Hoyt.— V.  90,  p.  372. 

Chicago  (111.)  Pneumatic  Tool  Co. — Dividends  Resumed. — 
The  directors  on  Feb.  23  resumed  the  payment  of  dividends 
by  declaring  a  quarterly  disbursement  of  1%  on  the  $6,448,- 
800  capital  stock,  payable  Apr.  25  to  stockholders  of  record 
Apr.  15.  The  last  dividend  paid  was  1%  on  Oct.  25  1907. 
In  the  latter  year  and  in  1906  payments  at  the  rate  of  4% 
per  annum  were  made. 

Previous  Dividend  Record. 

Dividends 11902.    1903.    1904.     1905.     1906.     1907.    1908.     1909 

Per  cent J    6  7  X        H  3  4  4        None  None 

— V.  90,  p.  500. 

(H.  B.)  Claflin  &  Co.— Acquisition  by  Mr.  Claflin  Per- 
sonally.— The  department  store  of  Watt,  Rettcw  &  Clay  in 
Norfolk,  Va.,  which  is  one  of  the  largest  houses  of  its  kind 
in  the  South,  was  recently  acquired  by  Mr.  John  Claflin 
personally,  not  by  the  H.  B.  Claflin  Co.— V.  90,  p.  165. 

Cleveland  &  Sandusky  Brewing  Co. — Report  for  Year. — 

Calendar  Cross 

Year—       lCiirns. 

1909 $815,885 

1908 629,470 

— V.    89,    p.    345. 

Commonwealth  Edison  Co.,  Chicago. — Option  to  Pot/  in 
Full  After  April  30 . — Subscribers  for  the  $3,000,000  (10«  ,  I 
new  stock,  instead  of  paying  in  four  equal  installments, 
Feb.  1,  May  2,  Aug.  1  and  Nov.  1,  may,  it  is  announced,  it 
they  so  desire,  pay  their  subscriptions  in  full  al  any  time  be- 
tween April  30  and  Nov.  1 ,  with  an  adjustment  of  interest, 
and  receive  their  new  stock  certificates  al  once.  Y.  89, 
p.  1070,  1283. 

Delaware  Lackawanna  &  Western  Coal  Co.  See  "Coal 
Mining  Department"  and  "Financial"  in  report  of  I).  I..  A-  W. 
RR.  on  a  preceding  page.— V.  90,  p.  55. 


Oper.  Exp. , 

Bond 

Sinking 

Balance, 

Deprecate. 

Interest . 

Fund . 

Sur.  or  /)(/. 

$381,351 

$388,206 

$50,000 

sur. $26, 328 

414,171 

390,640 

110,000 

def. 285,3  1 1 
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Detroit  Edison  Co. — New  Stock. — The  stockholders  voted 
on  Feb.  23  to  increase  the  limit  of  capital  stock  from  $6,- 
000,000  to  $9,000,000,  and  authorized  an  issue  of  $3,000,000 
debenture  bonds,  convertible    into  stock.     See  V.  90,  p.  449. 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. — Reincorporated. — 
Regarding  the  recent  reincorporation,  Secretary  H.  G.  Fisk 
on  Feb.  18  wrote: 

The  Klsk  Rubber  Co.  Is  [nowl  Incorporated  under  the  laws  or  Delaware 
with  $2, 000, 000  common  stock  and  $2,000,000  7%  cumulative  preferred. 
The  Delaware  corporation  assumes,  by  purchase,  all  of  the  assets.  Including 
name  and  good-wllL  of  the  Massachusetts  corporation,  paying  for  same 
in  Its  own  stork,  "nit  Massachusetts  corporation  will  be  continued  under 
a  reduced  capitalization  of  $1,000  pref.  and  $1,000  common  to  protect  the 
name,  Ac.,  In  Massachusetts.  The  pref.  stock  of  the  Delaware  company 
Is  backed  up  by  actual  cash  assets,  while  the  common  is  Issued  against  pat- 
ents, patent  rights,  good-will  and  organization.  [The  officers  remain  the 
same.  H.  T.  Dunn,  Pres.;  A.  N.  Mayo,  Treas.,  and  H.  (i.  Fisk,  Sec.  The 
Massachusetts  corporation  has  had  $600,000  capital  stock;  the  statement 
filed  Dec.  7  1909  showed  assets  as  follows:  Real  estate,  $202,419;  ma- 
chinery, $290,647;  cash  and  debts  receivable,  $550,077;  manufactures  and 
mdse.,  $995,628;  def.  and  prep,  chges.,  $36,659;  total,  $2,074,430. — Ed.] 

Great  Northern  Iron  Ore  Properties. — Fourth  Dividend. — 

The  trustees  have  directed  that  a  fourth  distribution  of  50 

cents  per  share  be  made  on  March   15  to  holders  of  their 

permanent   certificates   of   beneficial    interest    of   record    on 

that  date.     The  previous  distributions  were  $1  each,  Sept.  16 

1907,  March   10  1908  and  Sept.   15  1909. 

Judge  Gary,  Chairman  of  the  United  States  Steel  Corporation,  Is  quoted 
as  saying  that  the  corporation  expected  to  mine  from  the  properties  1,000,- 
000  and  possibly  1,500,000  tons  of  ore  this  year.  Under  the  terms  of  the 
lease  the  minimum  tonnage  in  1907  was  to  be  750,000  tons,  with  an  increase 
of  750,000  tons  a  year  until  8,250,000  tons  is  reached. — V.  89,  p.  473. 

Hartford    Carpet    Corporation,    Thompsonville,    Conn. — 

Dividend  Increase. — The  directors  have  declared  dividend 
No.  2 — 3%— on  the  $3,000,000  common  stock,  payable 
April  1.  Dividend  No.  1 ,  paid  last  October,  was  only  2}4%. 
There  is  also  $2,000,000  7%  cum.  pref.  outstanding.  Par 
$100.     No  bonds.— V.  89,  p.  352. 

Intercontinental  Rubber  Co. — Accumulated  Dividend  Pay- 
ment.— The  directors  have  declared  a  dividend  of  4.2%  on 
the  $4,200,000  7%  cumulative  preferred  stock,  payable 
March  10  to  stockholders  of  record  March  5. 

This  Is  the  third  and  final  payment  since  Jan.  1  1910  on  account  of  accu" 
mulated  disbursements,  which  at  that  time  amounted  to  about  20%. — 
V.   90,  p.   170. 

International  Harvester  Co. — Settlement  of  Litigation. — 

Press  dispatches  state  that  the  Supreme  Court  of  Kansas 

has,  on  the  consent  of  the  attorneys  for  the  State  and  the 

co.,  issued  a  modified  order  in  the  long-pending  ouster  suits. 

The  company  Is  allowed  to  continue  to  transact  business  in  the  State, 
but  under  the  control  of  the  Court,  and  is  prohibited  from  making  exclusive 
contracts  with  agents,  limiting  territory  and  otherwise  violating  the  State 
anti-trust  laws.  It  is  held  that  the  State  cannot  collect  the  $60,000 
charter  fee  demanded,  the  Court  not  having  jurisdiction  aver  the  parent 
(New  Jersey)  company,  which  owes  the  money,  if  any  is  due.  The  Court 
says  a  complete  forfeiture  of  the  charter  and  right  to  transact  business  in 
Kansas  would  be  justifiable,  but  is  not  deemed  now  necessary  or  expedient, 
and  that  the  volume  of  business  in  harvester  machinery  transacted  in  the 
State  by  defendant  is  sufficiently  large  to  make  it  a  matter  of  public  con- 
cern and  a  proper  subject  for  regulation. — V.  90,  p.  450,376. 

Kentucky  Electric  Co.,  Louisville,  Ky. — New  Bonds 
Offered. — The  bond  department  of  the  United  States  Trust 
Co.,  Louisville,  is  offering  at  95  and  interest  the  unsold 
portion  of  a  block  of  $100,000  first  mortgage  5%  coupon  gold 
bonds,  dated  Oct.  1  1909  and  due  Oct.  1  1926,  but  callable 
at  105  and  interest  on  any  interest  date  beginning  Oct.  1 
1914.  Interest  payable  A.  &  O.  at  the  office  of  trustee. 
Denominations,  $1,000  and  $500. 
Abstract  of  Letter  from  President  R.  E.  Hughes,  Louisville,  Jan.  6  1910. 

Organized  Aug.  25    1906  under  the  laws  of  Kentucky  to  do   an   electric 
lighting,  heating  and  power  business  under  a  20-year  franchise  from  the 
city   of    Louisville.     The   earnings   have   steadily   increased   and    the    net 
earnings  are  now  about  2%  times  the  interest  charges.     Capitalization: 
Stock    paid  In  In  cash    at  par  ($100  a  share),  auth.,  $600,000; 

outstanding $600,000 

Bonds,  first  mortgage,  authorized,  $1,500,000;    outstanding 400,000 

Earnings  for  12  Months  ending  Dec.  31  1909. 

Gross  earnings $132,317  I  Interest $5,276 

Net  earnings  (after  taxes)  _  _     54,294  |  Net  income 49,018 

The  proceeds  of  the  $400,000  of  bonds  now  sold  will  pay  $50,000  floating 
debt,  representing  extensions,  additions  and  improvements,  and  provide 
$350,000  for  improvements  at  the  power  house,  increasing  its  capacity  to 
6,250  k.  w.  for  laying  tunnels  to  the  Ohio  River,  which  will  give  us  an 
Inexhaustible  supply  of  water  and  for  Increase  of  distributing  system. 
The  trustee  will  pay  out  the  money  only  after  the  work  is  approved. 

The  remaining  $1,100,000  bonds  can  be  issued  only  on  resolution  of  the 
board  and  upon  certificate:  that  the  bonds  to  be  issued  are  only  80%  of 
the  cost  of  Improvements  and  additions,  free  from  liens,  and  that  the  net 
earnings  for  the  previous  12  mos.  have  been  equal  to  at  least  1  H  times  the 
total  interest  charges  for  the  same  period,  plus  the  annual  interest  charges 
on  bonds  to  be  Issued.  Annual  sinking  fund  beginning  Oct.  1  1914,  an 
amount  equal  to  4%  of  all  bonds  outstanding;  about  65%  of  the  original 
Issue  of  bonds  will  be  retired  by  it  before  maturity. 

The  power  house  is  located  between  Second  and  Third  streets,  350  feet 
from  the  Ohio  River,  and  immediately  adjacent  to  two  railroads.  The 
company  has  7.7  miles  of  underground  conduits  containing  about  60  miles 
of  single  duct  In  the  central  part  of  the  city  covering  the  territory  Main  to 
Broadway,  First  to  Eighth;  and  18  m.of  overhead  wires  in  overhead  district. 

Directors. — A.  J.  Carroll,  Chas.  J.  Doherty  (2d  V.-P.),  Baylor  Hickman, 
R.  E.  Hughes  (Pres.),  Lawrence  Jones  (1st  V.-P.),  Jas.  G.  Klrwan,  Fred 
Levy,  Donald  McDonald,  Judge  Matt  O'Doherty,  Louis  Seelbach  and  Jas. 
Shuttleworth.  active  Kentucky  business  men. — V.  88,  p.  567. 

La  Belle  Iron  Works,  Wheeling,  W.  Va. — Dividend  In- 
creased.— The  company  has  declared  a  quarterly  dividend  of 
2J^%  on  the  $9,915,500  capital  stock,  payable  April  1  to 
stockholders  of  record  March  23.  This  increases  the  annual 
rate  to  10%,  contrasting  with  8%  from  1906  to  1909  inclu- 
sive.—V.  89,  p.  1545. 

Lackawanna  Steel  Co. — Note  Redemption — Option  to  Ex- 
change.—The  $15,000,000  5%  gold  notes,  due  March  1,  to- 
gether with  the  coupon,  will  be  paid  on  that  date,  on  pre- 
sentation at  the  office  of  Speyer  &  Co.  Speyer  &  Co.  will 
also,  on  or  before  March  1,  accept  a  limited  amount  of  these 
notes  at  par,  ex  the  March  1  coupon,  in  exchange  for  the  new 
5-year   5%   gold   debentures   at   95 %.     See  advertisement. 

The  Jssue  of  the  debentures  is  limited  to  $10,000,000.  They  mature  on 
March  1  1916  and  are  redeemable  in  whole  or  in  part  at  the  option  of  the 
company  at  par  and  Int.  on  and  after  March  1  1913  upon  60  days'  notice. 


and  are  convertible  at  par  at  the  option  of  the  holder  on  or  after  March  l 
1912  Into  7%   cumulative  pref.  stock.     No  further  mortgage  other  than 
the  first  consolidated  mortgage  can  be  put  on  the  property  so  long  as  any 
of  the  new  debentures  are  outstanding.     The  foregoing  represents  a  part 
of  the  financial  plan,  recently  ratllled,  which  not  only  provides  for  the  re 
tlrement  of  the  $15,000,000  notes,  but  will  supply  ample  capital  for  add 
tlonal  facilities  In  connection  with  the  steadily  growing  business.      For  th 
year  1909  the  company  reported  a  surplus  of  $2,304,000  over  Interest  on 
bonds  and  notes,  rentals  and  royalties.     Compare  V.  90,  p.  240,  499,  505. 

Lake  of  the  Woods  Milling  Co.,  Montreal. — Extra  Divi- 
dend.— The  directors  on  Feb.  19  declared  a  bonus  of  $5  per 
share  (5%)  on  common  stock  of  record  March  12,  payable 
on  March  21. 

The  directors  also  declared  the  regular  quarterly  dividends  of  1  Vi%  on 
the  $2,500,000  common  stock  and  1  %%  on  the  $1,500,000  preferred  stock, 
payable  March  1  to  holders  of  record  Feb.  22.  Par  of  all  shares  $100.  On 
Nov.  10  1909  the  common  stockholders  received  a  bonus  of  $10  per  share. 
— V.  89,  p.  998. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — Old  Man- 
agement Re-Elected  Without  Opposition. — At  the  adjourned 
annual  meeting  on  Feb.  23  over  370,000  shares  were  voted 
for  the  re-election  of  the  old  managers,  being  90%  of  the 
outstanding  stock.  No  shares  were  voted  against  the 
ticket.     Compare  V.  90,  p.  505,  450. 

Following  the  advice  of  his  counsel.  John  L.  Clawson  remained  away 
from  the  annual  meeting.  He  submitted,  however,  a  written  request 
"made  by  nearly  800  stockholders,  representing  approximately  one-fourth 
of  the  capital  stock,"  for  a  change  in  the  Hoard  of  Managers.  Among  the 
signers  were  holders  of  30,000  shares  who  had  already  sent  in  proxies  to 
the  trustees,  who  accordingly  thought  that  they  were  justified  In  exercising 
their  own  judgment  in  the  retention  of  the  present  management. 

Extension  of  Voting  Trust. — The  voting  trustees  have  is- 
sued a  circular  stating  that  the  new  voting  trust  agreement 
has  been  signed  by  the  trustees  and  by  the  holders  of  a  sub- 
stantial amount  of  the  trustees'  certificates  under  the  old 
agreement.  The  Provident  Life  &  Trust  Co.  will  receive 
deposits  of  trustees'  certificates  issued  under  the  old  agree- 
ment and  also  stock  of  the  company,  and  will  issue  therefore 
trustees'  certificates  under  the  5-year  extension  agreement 
on  March  1  and  up  to  March  31. — V.  90,  p.  505,  450. 

Mackay  Companies. — American  Telephone  Stock  Sold. — 
President  Clarence  H.  Mackay  on  Wednesday  announced 
(compare  annual  report,   V.  90,  p.   500): 

The  Mackay  Cos.  has  sold  its  entire  holdings  of  stock  [said  to  aggregate 
about  $8,200.000. — Ed.]  in  the  American  Telephone  &  Telegraph  Co.  A 
large  part  of  the  money  at  least  will  be  used  to  extend  and  strengthen  the 
land  and  ocean  systems. 

[It  Is  reported  that  the  stock  was  taken  up  directly  at  14  5  by  the 
Telephone  Co.  and  not  by  a  syndicate  of  Boston  bankers,  as  Mr.  Mackay 
was  quoted  as  saying. 

President  Vail  of  the  American  Telephone  Co.  declined  to  oonfirm  or 
denv  the  aforesaid  storv.  The  stock  was  quoted  this  week  on  the  Exchange 
at    137-143.]— V.    90,  p.    500. 

Midvale  Steel  Co.,  Philadelphia. — Stock  Dividend  of 
1200%.— The  "Philadelphia  News  Bureau"  of  Feb.  23  said: 

The  Midvale  Steel  Co.,  the  capital  stock  of  which  since  its  organization  in 
1880  has  remained,  until  recently,  at  the  original  figure,  $750,000,  has  in- 
creased its  stock  to  $9,750,000 — $9,000,000  of  new  stock  being  issued. 
The  undivided  surplus  income  from  actual  net  earnings  at  the  close  of  the 
fiscal  year  ending  Oct.  31  1909  amounted  to  $11,665,811.  The  stockholders 
on  Feb.  23  voted  to  capitalize  a  portion  of  these  undistributed  net  earnings 
to  the  amount  of  $9,000,000  by  issuing  to  stockholders  new  stock  at  par 
to  that  amount,  being  a  stock  dividend  of  $1,200  per  share  (1,200%),  to 
represent  accumulated  earnings  hitherto  carried  as  surplus.  The  dividend 
was  payable  at  once  and  the  stock  has  already  been  distributed  to  the 
stockholders.     The  capital  stock  will  hereafter  aggregate  $9,750,000. 

According  to  the  report  of  chartered  accountants,  there  still  remains  a 
surplus  of  between  $2,500,000  and  $3,000,000  derived  from  net  earnings, 
over  and  above  the  increased  capital.     See  annual  report  V.  90,  p.  370. 

Montreal  Steel  Works. — Report. — For  calendar  years: 

Calendar                  Net  Reserve  Conting .        Pref.          Common    Balance* 

Year —              Profits.  Acct.  Acct.     Div.  (7%).  Dividend.  .Surplus. 

1909 $184,259  $50,000  $20,000      $56,000      (7)$49,000      $9,259 

1908 93,330        56,000        (4)28,000        9,330 

—V.  88,  p.  1001. 

New  Orleans  Delta  Drainage  Co. — Bond  Purchase. — Fol- 
lowing an  investigation  extending  over  a  year's  time,  the 
Trowbridge  &  Niver  Co.  of  Chicago  have  purchased  an 
issue  of  $1,500,000  6%  bonds,  maturing  serially  within 
ten  years.  The  proceeds  will  be  used  for  the  the  reclama- 
tion by  drainage  of  50,000  acres  of  land  in  the  vicinity  of 
the  Bayou  La  Fourche,  about  15  miles  from  New  Orleans. 

New  York  Edison  Co. — Application  to  Issue  Additional 
Stock. — The  company  has  applied  to  the  Public  Service 
Commission,  First  District,  for  permission  to  issue  $5,349,400 
additional  stock.  The  present  outstanding  stock,  $45,- 
051,000,  is  all  owned  by  the  Consolidated  Gas  Co.  A  hear- 
ing has  been  set  for  March  2. 

The  proceeds  of  the  sale  of  the  stock  are  to  be  used  to  retire  $4,312,000 
Edison  Electric  Illuminating  Co.  5%  bonds,  due  March  1910,  and 
$988,000  Mt.  Morris  Electric  Light  Co.  5"i  bonds,  due  1940,  but  subject 
to  redemption  at  105. 

Dividends  have  been  paid  at  the  rate  of  6%  since  Feb.  1  1907.  The 
dividends  paid  since  the  organization  of  the  company  in  1901  aggregate 
$8,109,180.  The  funded  debt  Jan.  1  1910  was  $44,080,395  and  the  other 
outstanding  debt  $19,599,545.  The  gross  income  for  1909  over  operating 
expenses  and  taxes  is  stated  as  $7,746,732,  and  the  gross  income  for  1910  is 
expected  to  be  at  least  equal  to  that  of  1909. — V.  81.  p.  215. 

New  York  &  Queens  Electric  Light  &  Power  Co. — Divi- 
dends to  Be  Paid  Quarterly. — The  company  has  decided  to  pay 
quarterly  dividends  on  the  $1,250,000  5%  cumulative  pre- 
ferred stock,  instead  of  semi-annual  as  heretofore,  and  has 
therefore  declared  a  quarterly  distribution  of  1%%,  payable 
March  1  to  stockholders  of  record  Feb.  24.— V.  89,  p.  48. 

Norton  Co.,  Worcester,  Mass. — 100%  Stock  Dividend. — 
A  technical  journal  says: 

The  directors  of  the  Norton  Company,  manufacturer  of  alundum  products 
have  voted  to  capitalize  the  large  surplus,  increasing  the  amount  of  stock 
from   $408,000   to   $816,000. 

Otis  Elevator  Co.,  New  York. — Convertible  Bonds. — The 
shareholders  will  meet  March  21  to  vote  on  authorizing  (a) 
an  issue  of  $3,500,000  convertible  5%  gold  debentures  to 
provide  for  funding  floating  debt  and  to  supply  the  addi- 
tional working  capital  required  by  the  growth  of  the  business- 


Feb.  26  1910.1 


THE  CHRONICLE 


563 


and  (b)  an  increase  in  the  limit  of  common  stock  from 
$6,500,000  to  $10,000,000  tO  provide  for  the  conversion 
of  the  debentures.  All  shareholders,  both  pref .  and  common, 
of  record  March  24  will  be  permitted  to  subscribe  for  new 
debentures  at  97J^%  and  accrued  interest,  if  any,  at  the 
company's  office,  17  Battery  Place,  N.  Y.  City,  until  3  p.  m. 
April  4  to  an  amount  equal  to  27)^%  of  their  respective  hold- 
ings or  for  larger  amounts  on  the  condition  below  stated. 
Subscriptions  must  be  paid  at  said  office  not  later  than 
April  9.     A  circular  dated  Feb.  17  says  in  brief: 

The  debentures  will  be  dated  April  1  1910.  will  mature  April  1  1920, 
denominations  $1,000  each.  Interest  5",',  per  annum,  payable  April  1  and 
Oct.  1.  Subject  to  redemption  by  the  company  on  April  1  1913,  or  on  any 
interest  date  thereafter,  at  102'i%  of  the  par  value  thereof  and  accrued 
interest,  and  convertible  at  any  time  on  or  after  April  1  1913  at  the 
option  of  the  holder  into  $1,000  par  value  of  the  common  capital  stock. 
The  debentures  will  be  issued  under  the  provisions  of  an  appropriate  agree- 
ment with  the  New  York  Trust  Co.,  as  trustee. 

Subscriptions  will  be  received  from  any  stockholder  for  such  amount  of 
the  debentures  as  he  may  desire  to  purchase,  subject  to  the  right  of  the 
company,  if  the  proposed  issuance  of  debentures  is  over-subscribed,  to 
reduce  his  allotment  pro  rata  with  the  allotment  of  all  other  subscribers  for 
more  than  the  above  proportion  (27 '•..",,).  While  the  right  to  subscribe 
will  be  given  to  the  stockholders  of  record  March  21  1910,  nevertheless  sub- 
scriptions will  be  received  prior  to  that  date,  subject  to  the  subscriber's 
being  at  that  date  a  stockholder  of  record.  The  debentures,  or  temporary 
certificates  representing  the  same,  will  be  ready  for  delivery  on  April  1  1910. 
— V.  88.  p.  745. 

Pennsylvania  Steel  Co. — Called  Bonds. — "Cornwall  Ore 
Banks"  5%  bonds  of  Oct.  1  1902  to  the  amount  of  $150,000 
will  be  paid  at  105  and  interest  on  April  1  at  Girard  Trust  Co., 
trustee,  Philadelphia.— V.  89,  p.  1072. 

Philadelphia  Suburban  Gas  &  Electric  Co. — Bonds  Offered. 
— Bioren  &  Co.,  R.  E.  Robinson  &  Co.,  Charles  D.  Barnev 
&  Co.,  Henry  &  West  and  Edward  B.  Smith  &  Co.  (all  of 
New  York  and  Philadelphia,  except  Henry  &  West,  Phila- 
delphia only)  are  offering  by  advertisement  on  another  page 
at  923^  and  interest,  yielding  over  5.40%,  this  consolidated 
company's  "first  mortgage  and  refunding"  5%  gold  bonds, 
tax-free  in  Pennsylvania,  dated  Feb.  1  1910,  due  Feb.  1 
I960,  but  callable  on  and  after  Feb.  1  1915  at  any  interest 
period  on  00  days'  notice  at  105  and  interest.  Denomina- 
tions $500  and  $1,000.  Interest  F.  &  A.  Trustee,  Girard 
Trust  Co.,  Philadelphia.  Principal  and  interest  uncondi- 
tionally guaranteed  by  the  American  Gas  Co.  of  Philadelphia, 
which  has  paid  dividends  without  interruption  since  L893 
(V.  89,  p.  1350).     The  bankers  say: 

The  company  is  organized  under  the  laws  oi  Pennsylvania  for  the  purpose 
of  supplying  light,  heat  and  power  by  means  of  gas  or  electricity,  or  both, 
to  the  rapidly  growing  territory  lying  immediately  al.i  icent  to  Philadelphia, 
including  the  city  of  Cheste*  and  the  townships  of  Chester,  Lower  Chiches- 
ter, Middletov/n,  Upper  Providence,  Upper  Darby,  Nether  Providence, 
Ridley,  Darby,  Springfield  and  Tinicum,  and  the  boroughs  of  Darby, 
Colwyn,  Ycadon,  Sharon  Hill,  Collingdale,  Lansdowne,  Clifton  Heights, 
Aldan,  Ridley  Park,  Norwood.  Glenolden,  Prospect  Park.  Eddys  tone, 
Media,  Upland,  Marcus  Hook,  .Swart h more,  Rutledgc  and  Morton,  all  in 
Delaware  County,  Pa.;  the  boroughs  of  South  Pottstown  and  Coatesvllle, 
and  the  townships  of  Cain  Valley.  Past  Pallowlield.  all  in  Chester  County, 
Pa.;  the  boroughs  of  Jenkintown,  Hatboro  and  Roclcledge,  and  the  town- 
ships of  Abington,  Cheltenham.  Springfield,  Moreland  and  Whitemarsh, 
all   in   Montgomery  County.   Pa  ;    and  the   territory   adjacent. 

This  company  is  owned  and  operated  by  The  American  Gas  Co.,  and  Is  a 
consolidation  of  the  Suburban  Gas  Co.  of  Philadelphia  (V.  86,  p.  1474; 
V.  77,  p.  2036),  Jenkintown  &  Cheltenham  Gas  Co.  (V.  89,  p.  473),  Hunt 
ingdon  Valley  Light  c-  Power  Co..  People's  Gas  Co.  of  Pottstown  (V.  85, 
p.  1007),  Coatesvllle  Gas  Co.,  The  Gas  Co.  of  Moreland,  The  Fuel  Gas  Co. 
of  Moreland,  and  the  Cain  Gas  Co.,  supplying  a  population  of  about  150,000. 
The  American  Gas  Co.,  which  has  an  uninterrupted  dividend  record  of  6% 
per  annum  since  1893.  the  present  rate  being  7%  per  annum,  uncondition- 
ally guarantees  the  principal  and  interest  of  these  bonds.  For  further 
information  see  letter  of  M.  W.  Stroud,  President  of  American  Gas  Co. 

<  'apitalization. 
"First    mtge.    and    refunding"    gold    5s    of    1960.      Authorized, 
$10,000,000;  held  in  treasury  for  future  additions  and  exten- 
sions, under  suitable  restrictions,  $5,312,000;  Issued  $1,427,000 
Bonds  of  constituent  companies  i  to  retire  which  the  remain- 
ing $3,261,000  1st  &  ref.  bonds  are  reserved) 3.261.000 

Stock 4.250.0J0 

Earnings    of    American    Gas    Co.,     Year    1909    (.partly    estimated). 

Earnings  applicable  to  dividends  for  1909,  about      $185,0011 

Dividends  (7%  per  annum)    ..__.. . .    1 16,86;") 

Estimated  surplus  for  1909  $68,135 

Earnings  from  the  Phila.  Suburban  Gas  &  Electric  Co.  are  not  Included 
In  the  above  statement.  The  American  Gas  Co.  has  paid  dividends  at  the 
rate  of  0%  or  better  for  the  past  16  years.      Now  on  7%  basis. 

Pioneer  (Bell)  Telephone  &  Telegraph  Co.,  Oklahoma  City. 
— New  Stock. — Shareholders  of  record  Dec.  22  1909  were 
given  until  Jan.  22  to  subscribe  for  $2,423,000  new  common 
stock  for  cash,  at  par,  $100  per  share,  in  the  proportion  of 
one  share  for  each  share  of  their  respective  holdings,  sub- 
scriptions to  be  paid  on  or  before  Feb.  1  1910. — V.  87,  p.  163. 

Portsmouth  (O.)  Steel  Co.— See  Whitaker-Glessner  Co. 
below.— Y.  80,  p.  1734. 

Pratt  &  Whitney  Co. —  Preferred  Dividend. — -The;  regular 
preferred  dividend  for  the  last  quarter  of  the  year  just  closed, 
usually  paid  in  February,  was  paid  on  Dec.  31  1909,  on  ac- 
count of  the  retirement  of  the  $1,225,000  6%  preferred  stock 
on  Jan.  1  1911.  The  $2,000,000  new  6%  preferred  stock  is 
dated  Jan.  3  1910.     Compare  V.  89,  p.  1545,  999. 

Quaker  Oats  Co.,  Chicago. — Option  to  Subscribe. — Of  the 
$1,000,000  new  common  stock  which  the  common  share- 
holders are  asked  to  authorize  on  March  11,  $500,000  is  to  be 
offered  to  all  common  stockholders  of  record  May  14  1910 
for  subscription  at  par  "by  July  1  1910,"  in  amounts  equal 
to  one-ninth  of  their  respective  holdings.  .Subscriptions 
are  to  be  paid  on  or  before  July  15  and  the  new  certificates 
will  be  issued  on  or  about  July  25.  The  remaining  $500,000 
new  common  is  to  be  similarly  offered  at  such  future  time 
as  the  directors  shall  decide. 

Report. — See  "Reports"  on  a  preceding  page. — V.  90.  p. 506. 

Scranton  (Pa.)  Electric  Co.— Earnings. — Richter  &  Co.  of 
Hartford,  Conn,  who  are  offering,  at  a  price  to  net  over 
o' ,  ,  a  part  of  the  outstanding  $750,000  6%  cumulative 
preferred  stock,  report  for  years  ending  Jan.  31: 


Interest  on     Pre/.  I)i*.        Balance. 
Bonds.  (6%).  Surplus. 

$82,400  $45,000  $222,293 


Gross  Net 

Income.  Income. 

1909-10 $673,580  $349,693 

1908-09 .    531.184  241,137 

Common  stock  outstanding,  $2,500,000;  bonds,  "first  and  refunding" 
5s.  $1,648,000.      Compare  V.  89,  p.   724.  48. 

Southern  Iron  &  Steel  Co.,  New  York. — Favorable  De- 
cision.— Vice-Chancellor  Garrison  on  Feb.  19  sustained  the 
demurrer  of  the  company  in  the  suit  brought  by  Harrison 
B.  Schuler  as  a  stockholder  of  the  Southern  Steel  Co.,  the 
predecessor  company,  to  prevent  the  carrying  out  oi  the 
reorganization   plan. 

It  is  held  that  unless  the  appraisement  in  the  bankruptcy  proceedings  is 
conclusive,  the  complainant  lias  failed  to  show  any  facts  raising  "the  vital 
determining  question"  in  the  case,  viz.:  whether  the  new  company  Is  about 
to  issue  more  stock  than  certain  property  is  worth.  This  the  Court  refuses 
to  consider.      Compare  V.  88,  p.  568,  1065. — V.  89,  p.  1286. 

Spanish-American  Iron  Co. — Called  Bonds  Not  Presented.— 
The  Girard  Trust  Co.,  Philadelphia,  gives  notice  that  $3,000 
1st  M.  6s  due  July  1  1927,  Nos.  907-1067  and  1177,  drawn 
for  payment  Jan.  1,  are  still  outstanding  and  should  be  pre- 
sented at  once.  Interest  thereon  ceased  Jan.  1  1910. — 
V.  88,  p.  629. 

Standard   Screw    Co. — Debenture   Bond*. — Thia   company 

authorized  and   issued  hist  fall  $600,000  5%  gold  debenture 

bonds  dated   Oct.    1    1909   and   maturing  $30,000    on  each 

interest  day  from  April  1  1911  to  Oct.  1920  incl.     Francis  R. 

Cooley,   Hartford,   recently  offered  a  block  of  the  issue  at 

prices  to  yield   about  5^%,  saying: 

Operates  plants  in  Conn.,  Mass.,  Ohio,  Mich,  and  III.,  value  not  less  than 
$5,300,000,  all  free  and  clear  of  incumbrance:  company  binds  itself  not  to 
Issue  further  debentures  or  to  mortgage  Its  own  property  or  that  of  Its  con- 
stituent companies.  Annual  interest  charge,  $30,000;  average  net  earn- 
ings 1906  to  1909,  March  31  inclusive,  $409,893;  net  earnings  for  T  months 
ending  Oct.  31  1909.  $269,078.— V.  89,  p.  101. 

Stark-Tuscarawas  Brewing  Co.,  Ohio. — Report. — For  year: 

Calendar  Total  Xct  Depre-         Bond       fiinkina        Balance, 

Year —         Earns.         Earns.        elation.      Interest.  Fund, Ac    Sur.orDef. 

1909 $578,535      $145,540      $22,300      S72.308      $15,000      aur. $35,932 

1908 .    500,111  92,367  17.62.")         72,402  17,258         def.14,919 

Total  accumulated  surplus  Dec.  31  1909,  $137,058.  Barrels  sold,  68,583 
In  1909,  against  69,997  in  1908.  —  V.  85,  p.  1649. 

Tennessee  Copper  Co. — Report. — For  calendar  years: 

Col.  Copper   Royalties,  Inter-       Bond    Deprec'n    Dividends    Balance, 

Year —      Prod"n.  Ac.Bec'd.     est.     Disc,  &c.   Acct.        Declared.     Surplus. 

1909 $378,849   S48.807    $33,750   $29,500   $25,000    (5)  $250,000   $89,406 

1908 368,492      44.682 38,405 50.000    (5)     250.000      74,769 

1907__  ..    839,958      60.716 30.039  70,000    (13)650,000   150,635 

Dividends  deducted  above  were:  In  1909,  5%  paid  In  Dec;  In  1908, 
5%  paid  in  Sept.;  in  1907,  8%  paid  Aug.  1907  and  5%  paid  Feb.  1908. 
From  the  surplus  as  above  in  1909,  $89,406,  there  was  deducted  $75,000 
for  general  reserve,  leaving  $14,406. — V.  89,  p.  1416. 

Texas  City  (Tex.)  Transportation  Co. — Bonds  Offered.— 
Peabody,  Houghteling  &  Co.,  Chicago,  having  placed  the 
greater  part  of  the  issue,  hugely  abroad,  are  offering  at  par 
and  interest  the  remainder  of  the  present  $1,000,000  first 
mortgage  6%  serial  gold  notes,  dated  Nov.  1  1909.  Payable 
in  annual  series  on  Nov.  1  from  1912  to  1923  inclusive  (suc- 
cessively 3  series  of  $50,000  each,  3  of  $75,000,  3  of  $100,000, 

2  of  $125,000  and  1  of  $75,000,)  but  redeemable  in  reverse 
numerical  order  on  Nov.  1  1912  and  on  interest  dates  there- 
after at  105  and  interest.  Par,  $1,000  and  $500  (c*). 
Principal  and  semi-annual  interest  payable  at  Central  Trust 
Co.  of  Chicago,  the  trustee,  and  at  First  National  Bank,  New 
York.     A  circular  reports  in  substance: 

The  total  authorized  issue  is  $2,000,000,  of  which  $1,000,000  is  issued 
to  retire  all  lloating  debt  and  for  additional  docks,  warehouses,  tracks,  and 
railroad  and  handling  equipment.  The  remaining  $1,000,000  is  reserved 
for  additional  property  and  improvements  at  not  to  exceed  75%  of  the 
actual  cash  cost  of  same,  with  the  approval  of  Peabody,  Houghteling  &  Co. 
The  reserved  $1,000,000  matures:  $50,000  1923,  $150,000  yearly  1924  to 
1928   inclusive  and   $200,000  in  1929. 

These  bonds  arc  an  absolute  first  mortgage  upon  the  entire  property 
(now  owned  or  hereafter  acquired),  including  1,150  acres  of  land,  with  a 
water  frontage  of  about  2  miles  on  Galveston  Bay,  power  house,  elevator, 
docks,  wharves  and  warehouses:  also  34  miles  of  single  track  railroad  and 
other  freight-handling  equipment  operated  by  the  Texas  City  Terminal  Co., 
whose  entire  capital  stock  has  been  deposited  with  the  trustee  as  additional 
security.  Cash  investment  of  stockholders,  $1,163,242:  Investment  of 
bondholders,  $1,000,000:  total  actual  Investment.  $2,163,242.  The 
stockholders  are  men  of  ample  means.  In  addition  to  miscellaneous 
business  of  at  least  150.000  tons  a  year,  long-time  contracts  have  been 
secured  with  responsible  shippers  for  the  storage  and  distribution  of  a 
minimum  annual  tonnage  of  540,000  tons.  These  contracts  hare  been 
assigned  to  the  trustee  as  additional  security  for  the  bonds.  The  improve- 
ments now  being  installed  will  increase  the  capacity  of  the  property  to 
about  1,000,000  tons  per  annum.  Tin-  net  earnings  are  already  far  In  ex- 
cess of   the   maximum    bond    interest. 

Abstract  of  Letter  from  Pres.  A.  B.  Wolvin.  Duluth.  Minn..  Jan.  3  1910. 

Incorporated  (In  Texas)  in  1904  for  the  purpose  of  acquiring  lands  and 
water  front  on  Galveston  Bay  and  constructing  thereon  docks,  warehouse, 
and  railway  lines  for  the  handling  of  traffic,  both  outbound  and  inbound 
between  the  trunk  railroads  and  the  Atlantic  Coast,  Gulf  and  foreign 
steamship  lines.  A  navigable  channel  connecting  the  property  with 
deep-water  anchorage  Is  maintained  by  the  Government  as  a  part  of  the 
port  of  Galveston.  The  property  Is  located  at  Texas  City  on  the  main  land 
6  miles  by  water  across  the  bay  from  Galveston  and  13  miles  from  Galveston 
by  rail.  It  is  operated  as  a  part  of  the  port  of  Galveston  and  connects  with 
the  International  &  Great  Northern  KK.,  Southern  Pacific.  Galveston 
Houston  &  Henderson,  Santa  Fe,  Missouri  Kansas  &  Texas.  Hock  Island 
system,  Colorado  &  Southern  system  antl  St.  I.ouls  Brownsville  &  Mexico, 
saving  these  railroads  26  miles  (round  trip)  of  rail  haul  and  the  expenses 
incident  to  the  crowded  terminals  at   Galveston. 

The  property  is  all  on  high  ground,  protected  by  Galveston  Island,  the 
Government  jetties  and  the  new  sea  wall  from  damage  by  Gulf  storms. 
The  company  has  now  in  service  one  pier  1.2 10x500  feet,  two  warehouses, 
total  door  capacity  191,560  sq.  ft.,  and  24  miles  of  main  line,  yards  and 
sidings.  With  the  Improvements  now  under  construction,  the  company  will 
have  In  service  (a)  3,100  ft.  of  deep-water  docks;  (bl  3  pier  warehouses, 
total  floor  area  34  1.560  sq .  ft.:  (c)  4  cotton  warehouses  aggregating  100,000 
sq.  ft.  of  floor  space  equipped  with  electric  overhead  cranes;  (d)  an  uncov- 
ered dock  area,  360,000  sq.  ft.,  equipped  with  4  fast-traveling  cranes; 
(e)  power  plant  of  800  h.  p.  capacity;  (I)  grain  elevator  of  450.000  bushels 
capacity,  capable  of  handling  10,000,000  bushels  per  annum;    and  (g)  some 

3  1    miles  of  equivalent  single  track   railway,   fully  equipped. 

Character  of  Construction, — All  tracks  on  the  docks  will  he  electric  third 
rail  system.  In  completeness,  promptness  of  service,  economy  of  handling 
and  minimum  cost  of  Insurance,  the  docks  and  terminals  will  be  far  ahead 
of  all  the  other  Gulf  ports  and  will  be  unexcelled  by  any  deep-water  termin- 
als In  the  United  States. 

Growth  since  1890  in  Commerce  0/ Galveston,  N ov>  the  Greatest  Cotton  Port  in 
the  World  and  the  Second  Export  Port  in  the   Unite*  Stoles 

Galveston,  882",,:  New  Orleans.  71:  Mobile.  717:  Savannah.  108:  Norfolk 

554;    Baltimore,  07;    Philadelphia,  69;    New   JTork.  72;    Huston,  07. 
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Growth  in  Traffic  at  Docks  oj  Texas  City  Transportation  Co. 

Vessels.  Reg. Ton  nam-.  Tans  t  largo.      \  '(dilation  . 

1904 12  l.i.lTI  8,712  S98K.428 

hum;    116  102,489  84,316  5,738,094 

1908 199  166,203  159,835         22,875,732 

1909 208  234,708  180,003  34,138.444 

These    results    have    been    obtained    almost    exclusively    I  rum    coastwise 

traffic,  domestic  and  Mexican.  Arrangements  have  Just  been  concluded 
[or  largely  Increased  coast  service  and  for  a  regular  steamship  service  to 
foreign  ports.  The  company's  facilities  arc  now  taxed  to  their  utmost 
capacity,  and  there  is  no  doubt  that  the  additional  facilities  will  be  entirely 
utilized  Immediately  upon  their  completion.  [Capital  stock,  all  common 
and  all  now  Issuable,  $2,500,000;  par,  8100.     Pres,  &Treas.,A.  B.Wolvln: 

Sec,  Thos.  .1.  Davis,  both  of  liululii.  Ass,.  Treas.,  J.  I'..  Hccher.  No 
prior   liens  remain  out.       Ed.]      V.   81,   p.   731 . 

Twin  Falls  Land  &  Water  Co.,  Idaho  (South  Side).— Rc- 
tiremeni  of  Bonds.-  The  Trowbridge  &  Niver  Co.,  Chicago, 
is  sending  out  the  following  notice: 

6";,  Irrigation  Bonds  {Dated  L906).  Funds  to  the  amount  of  $120,000  are 
now  available  tor  the  retirement  of  all  or  any  part  of  the  abovi  Issue,  and 
holders  may  r<  eelve  tin  cash,  with  accrued  interest  to  the  dale  of  delivery, 
on  presentatl  »n  of  their  holdings  at  our  office 

[Jan.  1  1906  5600,000  6%  bonds  were  issued  for  this  project  (V.  K2,  p. 
032),  under  the  i  $60,000  were  paid  Ofl  Jan.   1    1908  and  $60,000 

Jan.  1  1909,  leaving  only  the  $420,000  outstanding  which  11  is  now  pro- 
posed to  pay. — V.  80,  J).  340. 

Utah  Copper  Co. — Listed. — The  New  York  Stock  Exchange 
has  authorized  to  be  listed  on  and  after  March  10  1910  $1,- 
623,240  additional  capital  stock,  making  the  total  authorized 
to  be  listed  $20,959,630, 

The  additional  stock  is  the  10%  increase  recently  offered  pro  rata  at  $"50 
per  share  to  stockholders  of  record  Jan.  31  and  stockholders  of  Nevada 
Consolidated  Copper  Co.  who  shall  have  deposited  their  stock  on  or  before 
March  5  for  exchange  for  Utah  Co.  stock.  Compare  V.  89,  p.  1674;  V.  90, 
p.  307. — V.   90,  p.  451,   307. 

Washington  Water  Power  Co.,  Spokane. — Officers,  &c. — 
The  trustees  and  officers  recently  elected  are:" 

Trustees. —  (1)  On  Finance  Committee:  \V.  A.  White,  Hinsdiil  Parsons, 
Frank  Lyman,  Francis  S.  Bangs,  Theodore  F.  Hicks,  Harold  T.  White  and 
Philip  Cabot;  (2)  on  executive  committee:  J.  P.  M.  Richards,  W.  J.  C. 
Wakefield,  L.  M.  Davenport,  N.  Fred.  Essig  and  W.  S.  McCrea;  (3)  other 
trustees:  Henry  M.  Richards,  David  L.  Huntington,  Guy  DuVal.  Jonathan 
Bulkley,  Oscar  F.Zollikoffer,  Robert  M.Montgomery,  Benjamin  B.Lawrence. 

Officers. —  (1)  At  Spokane,  Pres.  and  Gen.  Mgr.,  David  L.  Huntington; 
Chairman  of  exec,  committee  and  1st  Vice-Pres.,  Henry  M.  Richards;  2d 
-Vice-Pres.,  H.  L.  Bleecker;  Treas.,  H.  E.  Perks;  Asst.  Treas.,  D.  C.  Doug- 
lass; Sec.,  H.  C.  Pegram;  (2)  at  New  York:  Vice-Presidents,  W.  A.  White, 
Frank  Lyman  and  H.  T.  White;  Asst.  Treas.  and  Asst.  Sec,  Guy  DuVal; 
W.  1.  Frothingham,  B.  F.  Seaver. — V.  90,  p.  55. 

Wells-Fargo  Express  Co. — New  Directors. — Paul  M.  War- 
burg of  Kuhn,  Loeb  &  Co.  and  Richard  Delafield,  President 
of  the  National  Park  Bank,  have  been  elected  directors,  to 
succeed  J.  Kruttschnitt  and  George  E.  Gray. — V.  90, p. 452. 

Western  Union  Telegraph  Co. — Favorable  Decision. — The 
•United  States  Supreme  Court  on  Monday,  according  to  news- 
paper dispatches,  in  two  cases  brought  by  the  company,  held 
void,  by  a  divided  Court,  the  Arkansas  law  of  May  13  1907 
requiring  foreign  corporations  to  pay  a  tax  based  on  their 
entire  capital  stock  and  providing  penalties  of  $1,000  a  day 
for  each  day  of  failure  so  to  do. — V.  90,  p.  508,  241. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co.— Extra  Dividend. — 
The  company,  it  is  stated,  has  declared,  along  with  the  regu- 
lar quarterly  dividend  of  2%  on  some  $4,995,400  capital 
stock,  an  extra  dividend  of  2%,  payable  March  1. 

This  makes  10'*;,  paid  from  the  earnings  of  1909,  which,  press  reports  say, 
were  equal  to  22%  on  the  stock.  The  accumulated  surplus  is  said  to  exceed 
$2,000,000. — V.   89,   p.   169. 

Whitaker-Giessner  Co.,  Wheeling,  W.  Va. — Bonds  Offered. 
— Geo.  W.  Baron,  Wheeling,  W.  Va.,  is  offering  at  par  and 
interest  the  new  first  mort.6%  gold  bonds,  dated  Dec.  1  1909 
and  due  $50,000  yearly  on  Dec.  1,  from  1914  to  1929,  but 
callable  after  Dec.  1  1914  at  103  &  int.  Par  $1,000.  Int. 
Dec.  1  and  June  1  at  City  Bank  of  Wheeling  and  Nat.  City 
Bank  of  New  York.  Trustee,  Dollar  Savings  &  Trust  Co. 
of  Wheeling.     A  circular  says: 

Total  issue,  $800,000;  reserved  to  retire  Laughlin  Nail  Co.  6s,  $150,000. 
Mortgage  security,  $1,923,222,  as  follows:  Rolling  mill,  real  estate  and 
coal  properties  in  Ohio  County,  W.  Va.,  $921,306;  rolling  mill, real  estate 
and  aoal  properties  at  Martins  Ferry,  O.,  $776,416;  capital  stock  Wheeling 
Corrugating  Co.  (tin  and  terne  plates,  galvanized  and  painted  roolings, 
nested  stove  pipes,  steel  ceilings,  &c. — Ed.),  $225,500.  Bonds  issued  to 
make  the  following  improvements  at  Portsmouth,  O.,  where  company  owns 
and  operates  Portsmouth  Steel  Co.  (V.  80,  p.  1734):  Tie-plate 'mill,  $45,- 
000;  blooming  mill,  $300,000;  plate  mill,  $25,000;  open-hearth  mills,  $150,- 
000;  new  jobbing  mills,  $150,000;  miscellaneous,  $105,000;  total,  $775,000. 
The  five  largest  banks  in  Wheeling  have  subscribed  for  the  bonds,  namely 
City  Bank,  Dollar  Savings  &  Trust  Co.,  German  Bank,  Nat.  Bank  of  W.Va., 
and  Nat.  Exch.  Bank.  [The  authorized  capital  stock  of  the  company  is 
$3,000,000  in  $100  shares;  outstanding  at  last  accounts,  $2,000,000.  The 
company  is  said  to  own  in  its  Laughlin  depai  tment  one  of  the  largest 
nail  and  shovel  works  in  the  United  States.  Pres.,  N.  E.  Whitaker. 
The  bonds  above  offered  are  a  first  lien  on  the  Wheeling,  W.  Va.,  property 
and  a  second  lien  on  the  Martin's  P'erry  property  formerly  belonging  to 
Laughlin  Nail  Co.,  subject  to  the  latter's  $150,000  first  6s.  The  Ports- 
mouth Steel  Co.  in  1905  atuhorized  an  issue  of  $600,000  first  6s  (V.  80, 
p.   1734).— Ed.] 

Digest  of  Opinion  by  Julian  Kennedy,  Expert  Engineer,  Dec.  8  1909. 

I  have  looked  over  the  rolling-mill  properties  at  Wheeling,  having  12 
sheet  mills,  and  auxiliary  apparatus;  the  plant  in  Martins  Ferry,  com- 
prising a  6-mill  plant  for  rolling  sheets,  and  adjoining  plant  for  producing 
finished  wares  from  the  sheet  material.  I  have  considered  the  value  of  about 
225  acres  of  coal  adjoining  the  plants.  While  I  have  not  attempted  a  de- 
tailed estimate,  I  am  satisfied  that  the  valuation  in  your  prospectus,  namely 
$1,697,722,  is  very  conservative.  While  some  of  the  buildings  at  the  Wheel- 
ing plant  are  not  strictly  modern,  both  plants  are  in  good  condition  and 
well  equipped  to  turn  out  a  large  product  at  a  low  manufacturing  cost.  In 
addition,  the  sheet  mills  have  an  assured  market  for  a  good  percentage 
of  their  product,  even  in  dull  times,  through  their  affiliation  with  the  Wheel- 
ing Corrugating  Co. — V.  80,  p.  1739. 

— The  old  Chicago  commercial  paper  house  of  II.  B.  Lusch 
&  Co.  has  consolidated  with  the  Chicago  branch  office  of 
George  H.  Burr  &  Co.  Mr.  Lusch  has  removed  from  the 
American  Trust  Building  and  taken  up  quarters  in  The 
Rookery  with  Mr.  Crandall,  the  resident  partner  of  Geo,  H. 
Burr  &  Co.  Harry  B.  Lusch,  founder  of  the  house  bearing 
his  name,  was  one  of  the  first  paper  brokers  in  Chicago.  He 
began  about  twenty  years  ago  with  L.  A.  Carton,  now  Treas- 
urer of  Swift  &  Co.  When  Mr.  Carton  became  associated 
with  the  packing  house  Mr.  Lusch  established  himself  inde- 
pendently.    Geo.  H.  Burr  &  Co.  opened  their  Chicago  office 


in  1902.  Offices  are  maintained  in  New  York,  Chicago, 
Boston,  Philadelphia,  St.  Louis,  Kansas  City  and  San  Fran- 
cisco. The  firm  is  composed  of  George  II.  Burr,  New  York; 
II.  A.  Fosdick,  Boston;  Noble  Crandall,  Chicago,  and  E.  C. 
King,  St .  Louis. 

— Porter,  Fishback  &  Co.,  Chicago  investment  bankers, 
dealing  in  municipal,  corporation  and  irrigation  bonds,  with 
offices  in  the  Commercial  National  Bank  Building,  have  re- 
cently reorganized  their  firm  and  now  claim  to  have  greatly 
improved  facilities  for  handling  and  extending  their  busi- 
ness. With  a  paid-up  capital  of  $250,00(1,  the  infusion  of 
new  energy  and  the  conclusion  of  some  most  favorable  deals, 
this  house  is  now  prepared  to  offer  the  investing  public  some 
attractive  securities.  The  officers  of  the  company  are: 
Pies.,  C'htts.  F.  Fishback;  Vice-Pres.,  E.  F.  Madden;  Sec, 
Wm.  W.  Vernon;  Treas.,  Win.  B.  Austin. 

— J.  S.  &  W.  S.  Kuhn  Inc.,  of  Pittsburgh,  who  claim 
to  be  the  leading  banking  firm  in  this  country  dealing  in 
water-works  and  irrigation  bonds,  say  something  about  these 
securities  in  an  advertisement  elsewhere  in  the  •'Chronicle" 
which  should  be  of  interest  to  all  investors.  The  irrigation 
and  water-works  bonds  handled  by  J.  S.  &  W.  S.  Kuhn  Inc. 
are  guaranteed  both  as  to  principal  and  interest.  Banks, 
institutions  and  private  investors  are  invited  to  send 
for  the  firm's  circulars  describing  these  offerings.  Write 
"Department  5"  of  the  main  office,  Pittsburgh,  or  either 
one  of  the  branches  at  New  York,  Chicago,  Philadelphia  and 
Boston. 

— The  attention  of  our  readers  is  called  to  the  announce- 
ment advertised  in  to-day's  issue  b}r  the  Old  Colony  Trust 
Co.  of  Boston.  With  its  25,000  depositors,  the  Old  Colony 
Trust  Co.  probably  has  more  small  individual  deposits  sub- 
ject to  check  than  any  other  bank  in  New  England.  Since 
its  consolidation  with  the  City  Trust  Co.,  the  Old  Colon3' 
Trust  will  have  deposits  in  excess  of  .SGO.000,000  and  com- 
bined capital,  surplus  and  profits  will  exceed  813,000,000. 
The  company  is  now  one  of  the  largest  and  strongest  in  the 
country. 

— Frederic  H.  Hatch  &  Co.,  of  New  York  and  Boston, 
dealers  in  unlisted  and  inactive  securities  of  railroad  and 
other  corporations,  are  to-day  advertising  an  extensive  list 
of  bonds  in  which  they  are  prepared  to  deal.  The  firm  makes 
a  specialty  of  high-grade  railroad  and  industrial  securities, 
guaranteed  stocks  and  bank,  trust  company  and  insurance 
shares.  Address  either  office:  30  Broad  St.,  New  York,  or 
50  Congress  St.,  Boston.  See  advertisement  for  particulars 
of  bonds. 

— The  New  York  Stock  Exchange  house  of  Dick  Bros.  & 
Co.,  30  Broad  St.,  New  York,  will  open  a  branch  office  in 
Paris,  France,  about  April  1st  under  the  management  of 
A.  B.  Graves  as  resident  partner.  Offices  will  be  established 
in  the  Equitable  Life  Building,  25  Rue  de  la  Paix,  Paris. 
Mr.  Graves  was  formerly  a  Stock  Exchange  partner  in  the 
firm  and  re-enters  the  concern  after  several  years'  residence 
abroad. 

— Harvey  Fisk  &  Sons,  bankers,  62  Cedar  St..  New  York, 
have  issued  a  circular  of  bond  investments,  which  will  be  sent 
upon  application.  The  list  of  offerings  includes  only  securi- 
ties of  a  superior  grade,  yielding  the  investor  3j^%  to  6% 
income.  The  offers  are  subject  to  sale  and  advance  in  price. 
Copies  of  this  circular  can  be  obtained  from  the  firm's  repre- 
sentatives in  Philadelphia,  Wilkes-Barre,  Boston  and  Chicago. 

— Brooks  &  Co.,  members  of  the  New  York  Stock  Ex- 
change, announce  the  opening  of  a  branch  office  in  the 
Second  National  Bank  Building,  Wilkes-Barre,  Pa.,  under 
the  management  of  Harold  B.  Norton.  This  firm,  whose 
principal  office  is  in  Scranton,  Pa.,  have  for  a  number  of 
years  made  a  specialty  of  all  corporations  and  institutions  in 
Northeastern   Pennsylvania. 

— The  fourth  edition  of  the  handy  booklet,  entitled  "In- 
vestors' List  of  Maturing  Bonds,"  will  be  sent  gratis  to  all 
inquirers  by  Pouch  &  Co.,  members  of  the  New  York  Stock 
Exchange,  1  Nassau  St.,  this  city.  The  booklet  concisely 
shows  the  maturity  of  the  more  important  bonds  and  notes 
maturing  during  the  next  seven  years,  1910  to  1916,  inclusive. 

— The  Baltimore  Stock  Exchange  house  of  Colston,  Boyce 
&  Co.  announces  its  removal  from  7  North  Calvert  Street 
to  3  North  Calvert  Street,  where  it  has  offices  on  the  first 
floor.  The  building  in  which  the  firm  is  now  housed  adjoins 
that  of  the  Pennsylvania  RR.  and  the  site  of  the  new  16-story 
Munsey  Building,  to  be  erected  in  the  course  of  the  next  year. 

— Trowbridge  &  Niver  Co.  in  their  February  circular  give 
the  record  of  twelve  issues  of  irrigation  bonds  aggregating 
several  million  dollars  which  they  have  handled  within  the 
last  six  years.  They  state  that  no  irrigation  bonds  that 
they  have  handled  are  in  default  of  either  principal  or  inter- 
est.    See  card  on  back  page  of  "Chronicle." 

— The  "Chronicle's"  annual — "The  Financial  Review," 
1910  issue,  320  pages — will  be  ready  on  Wednesday.  Price 
$2  sent  by  mail.  The  book  may  be  had  at  the  "Chronicle" 
office,  13S  Front  St.,  ccrnei  Pine,  or  from  Pliny  Bartlett, 
513  Monadnock  Building,  Chicago,  or  Edwards  &  Smith, 
1   Drapers  Gardens,   London. 

— Plympton,  Gardiner  &  Co.,  bankers,  are  offering  on 
another  page  a  choice  list  of  "conservative  investments," 
consisting  of  high-grade  railroad  bonds  and  short-term  notes. 
The  yield  on  several  of  the  issues  is  especially  attractive, 
being  as  high  as  6%.  A  descriptive  circular  will  be  mailed 
upon  application. 
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THE  NORTHERN  CENTRAL  RAILWAY  COMPANY. 


FfFTY-FIFTH   ANNUAL    REPORT— FOR   THE   YEAR  ENDING  DECEMBER  31   1909. 


Baltimore,  Md.,  I6lh  February,  1910. 
The   Board  of   Directors  submit  herewith   to   the  Stock- 
holders of  the  Northern  Central  Railway  Company  a  synopsis 
of  their  Annual  Report  for  the  year  1909: 

The  gross  earnings  of  all  lines  directly  operated  were $12,204,769  61 

Operating  expenses,  including  taxes 9,938,336  36 

Net  earnings  from  operation $2,326,433  25 

Deduct  rentals  paid  roads  operated  on  basis  of  net  earnings,  73,81!)  29 

Net  operating  earnings,  the  Northern  Central  Railway  Co_.   $2,252,613  96 

To  which  add: 

Interest  on  investments $939,500  78 

Interest,  general  account,  rents  and  other  items  435,170  37 — 1,374,677  15 

Gross  Income $3,627,291  11 

Deduct: 

Fixed  rentals  of  leased  roads $308,670  72 

Interest  on  bonded  debt 347,315  00 

Hire  of  equipment,  interest  on  mortgages, 
ground  rents  and  Car  Trusts,  and  other 
items.. 368,308  54—1,024,294  26 


Net  Income $2,602,996  85 

From  this  amount,  the  following  amounts  have  been  deducted: 

Payment  account  principal  of  Car  Trusts $59,381  62 

Dividend,  8  per  cent 1,547,400  00 

Amount    transferred    to    Extraordinary    Ex- 
penditure Fund 800,000  00 — 2,406,781  62 


Balance  transferred  to  credit  of  Profit  and  Loss 

Amount  to  credit  of  Profit  and  Loss  31st  December  1908. 
Add  sundry  credits  during  the  year 


$196,215  23 

2,826,372  29 

43,801  66 

Amount  to  credit  of  Profit  and  Loss  31st  December  1909...   $3,066,389  18 
GENERAL  BALANCE  SHEET  (CONDENSED)  31ST  DECEMBER  1909. 

ASSETS. 

Cost  of  railway,  real  estate  and  equipment $20,974,372  16 

Securities  owned 7,846,984  05 

Current   Assets: 

Cash  in  hands  of  Treasurer  and  on  special 

deposit $2,730,223  75 

Due  from  Agents 389,582  77 

Bills  receivable.  &c 42,000  00 

Due  from   Individuals  and   Companies  and 

Insurance  Fund 1,248,056  22 

Materials : 534.589  15—4,944,451  89 

Additions  and  Betterments 59,196  58 

Depreciation  fund  for  coal  lands  of  the  Shamokin  Valley  & 

Pottsville  Railroad  Company 538,000  00 


LIABILITIES. 

Capital  Stock ..$19 

Funded  Debt  (including  mortgages  and  ground  rents) 6 

Car   Trust   Principal   charged   out   in   advance,   and   Taxes 
accrued 

Extraordinary  Expenditure  Fund 1 

Current  Liabilities: 

Vouchers  and  pay-roll  checks $1,239,860  51 

Interest  accrued  on  funded  debt 123,891  25 

Due  other  companies 312,504  97 

Interest   matured   on   bonds  and   dividends 

uncollected 

Insurance  Fund 

Dividends   payable    15th   January    1910 

Miscellaneous 294,984  73 

Depreciation  fund  for  coal  lands  of  the  Shamokin  Valley  & 
Pottsville  Railroad  Company 

Profit  and  Loss 3 


$34,363,004  68 


,342 
94  6 


592 

,098 


550  00 
827  02 


428  42 
844  23 


4,474  00 

27,982  99 

773,700  00 


2,777,398  45 


538 
066 


567  38 
389  18 


$34,363,004  68 
TRAFFIC. 

The  number  of  tons  of  freight  moved  was  21,111,851,  an 
increase  of  885,563,  or  4.38  per  cent.  The  number  of 
passeners  carried  was  4,816,211,  an  increase  of  317,95:1, 
or  7.07  per  cent. 

GENERAL   REMARKS. 

Your  Gross  Earnings  increased  8.9%  over  1908,  owing  to 
the  improved  business  conditions  which  succeeded  the  in- 
dustrial depression  mentioned  in  the  last  Annual  Report; 
but  your  Maintenance  and  Operating  Expenses  also  show 
an  increase  due  to  expenditures  made  necessary  by  the  en- 
forced economies  of  the  preceding  year. 

Your  Net  Income,  $2,602,996  85,  after  payment  of  all 
obligatory  charges,  shows  an  increase  of  over  10.3%.  Out 
of  this  there  were  paid  the  regular  semi-annual  dividends 
aggregating  8%,  and  after  deducting  Car  Trust  Principal 
$59,381  62  and  transferring  $800,000  to  the  Extraordinary 
Expenditure  Fund,  the  balance  of  $196,215  23  was  trans- 
ferred to  the  credit  of  your  Profit  and  Loss  Account. 

The  total  Construction,  Equipment  and  Real  Estate 
expenditures  for  the  year,  aggregating  $609,897  01,  were 
charged  against  your  Extraordinary  Expenditure  Fund, 
and  consisted  mainly  of  the  following  items: 

Right  of  Way — 

Wharf  Property  at  Canton $330,783  26 

Construction — 

Northumberland  Classification  Yard 230,357  16 

Equipment — 

On  account  of  rebuilding  400  Pool  Freight  Cars,  &c 48,756  59 

It  will  be  noted  that  the  chief  expenditures  were  for 
Wharf  Property  at  Canton,  purehased  from  the  International 
Mercantile  Marine  Company,  and  which  is  necessary  in  con- 
nection with  the  development  of  your  business  at  thai 
Soint,  and  for  your  portion  of  the  construction  of  (he  new 
rorthuinberland  Classification  Yard.  This  yard  is  designed 
to  facilitate  the  movement  of  traffic  passing  over  your  line 
and  that  of  the  Erie  Division  of  (he  Pennsylvania  Railroad 
and  also  to  relieve  the  Harrisburg  and  Sunbury  Yards:  if 
being  considered  inadvisable  to  enlarge  (he  latter  on  account 
of  grade-crossing  complications,  and  for  (he  reason  that   it 


cannot  be  economically  operated  by  reason  of  its  location 
within  the  city  limits.  The  cost  of  constructing  the  Yard 
will  be  divided  between  Pennsylvania  Railroad  and  your 
Company  on  the  basis  of  the  use  to  be  made  there  if, 

The  construction  of  the  new  Union  Station  in  Baltimore 
and  Hie  necessary  readjustment  and  increase  of  the  tracks 
and  other  facilities  in  connection  therewith  are  now  actively 
under  way,  in  accordance  with  the  ordinance  of  the  Mayor 
and  Councils  of  that  city  and  plans  approved  by  your  Board. 

The  bridges  which  carry  Maryland  Avenue  and  Charles 
Street  over  your  tracks  near  this  point  will  also  be  recon- 
structed and  otherwise  improved. 

In  order  to  obviate  as  much  as  possible  the  storing  of  loco- 
motives and  the  maintenance  of  large  repair  shops  inside  of 
the  limits  of  the  city  of  Baltimore,  both  of  which  are  now 
provided  for  at  Mount  Vernon  Yards,  and  to  extend  the 
freight  facilities  at  the  latter  point,  it  has  been  arranged  to 
have  the  repair  work  done  at  other  points,  and  to  build  a 
new  round-house,  engine  house  and  coaling  facilities  at 
Orangeville,  Md.,  just  outside  of  the  city  limits,  one-half  of 
the  expense  of  the  latter  to  be  borne  by  the  Philadelphia 
Baltimore  &  Washington  Railroad  Company.  The  Mount 
Vernon  yards  will  then  be  enlarged  and  used  for  the  classifi- 
cation of  north  and  south  bound  freight  traffic. 

During  the  year  270  box  cars  leased  under  Car  Trusts 
arrangements  were  finally  paid  for  and  became  your  absolute 
property  and  were  added  to  your  owned  equipment. 

The  First  Mortgage  Bonds  of  the  El  mini  &  Williams- 
port  Railroad  Company  which  had  previously  been  extended 
to  January  1st  1910,  at  the  rate  of  six  per  cent  per  annum, 
being  about  to  fall  due,  your  Company,  as  Lessee  of  the  El- 
mira  &  Williamsport  Railroad,  and  acting  for  and  on  its 
behalf,  and  in  pursuance  of  authority  contained  in  the  lease, 
arranged  for  the  further  extension  of  the  same  until  January 
1st  1950,  with  interest  thereon  at  the  rate  of  4%  per  annum, 
your  Company  to  pay  the  tax  thereon  imposed  by  the  State 
of  Pennsylvania. 

There  were  6,265  tons  of  new  steel  rails  and  226, S00  cross- 
ties  used  in  repairs  and  renewals. 

The  Insurance  Fund  amounted  to  $1,167,319  26  on  De- 
cember 31st  1909,  a  gain  for  the  year  of  $65,863  28. 

There  were  carried  on  the  rolls  of  the  Pension  Department 
at  the  end  of  the  year  186  employees,  and  the  pensions  paid 
during  the  year  amounted  to  $42,888  55. 

Your  Board  regret  to  announce  the  loss  by  death  of  the 
Assistant  Treasurer,  Mr.  Franklin  P.  Whitcraft,  on  Decem- 
ber 25th  1909.  Mr.  Whitcraft  had  been  in  your  service,  occupy- 
ing various  important  positions,  for  thirty-five  years,  was  a 
devoted  and  loyal  officer,  and  had  won  the  respect  of  the 
various  officers  of  the  Company  and  of  till  those  who  had 
business  relations  with  him.  Mr.  Whitcraft  was  succeeded 
by  Mr.  Herbert  D.  Thompson,  and  Mr.  T.  V.  Warthen  was 
appointed  Cashier. 

On  March  26th  1909  Mr.  Jno.  P.  Green,  for  many  years 
a  Director  and  Executive  Officer  of  your  Company,  resigned 
as  First  Vice-President,  on  account  of  the  near  approach  of 
the  date  of  his  retirement,  and  the  following  changes  were 
made  by  reason  thereof:  Mr.  Chas.  E.  Pugh  was  elected 
First  Vice-President;  Mr.  Samuel  Rea,  Second  Vice-Presi- 
dent; Mr.  J.  B.  Thayer,  Third  Vice-President:  Mr.  Henry 
Tatnall,  Fourth  Vice-President,  and  Mr.  W.  W.  Atterbury, 
Fifth  Vice-President. 

Mr.  Green  was  succeeded  as  a  Director  by  Mr.  W.  W. 
Atterbury. 

Under  the  provisions  of  your  Pension  Department,  by 
which  officers  and  employees  attaining  the  age  of  70  years 
are  placed  upon  its  rolls,  Captain  Green  formally  retired  on 
August  1st  1909.  Captain  Green  has  spent  a  business  life- 
time in  a  most  conscientious  and  untiring  devotion  to  your 
service,  the  value  of  which  has  been  inestimable  in  advancing 
the  interests  of  the  Company.  The  Board  congratulates  him 
on  having  the  opportunity  at  last  to  throw  off  some 
of  the  burdens  of  official  life  and  the  leisure  in  which  to 
observe  the  growth  of  the  properties  in  which  he  has  been  so 
long  and  deeply  interested. 

The  following  additional  changes  in  the  organization  were 
also  made  on  March  26th  1909:  Mr.  James  F.  Fahnestock 
was  elected  Treasurer;  Mr.  J.  B.  Hutchinson  was  appointed 
Assistant  to  First  Vice-President;  Mr.  A.  J.  County,  Assistant 
to  Second  Vice-President;  Mr.  C.  M.  Bunting',  Assistant 
Comptroller;  Mr.  W.  II.  Myers,  General  Manager;  Mr.  J.  G. 
Rodgers,   Assist  ant  to  the  General   Manager,  and   Mr.   II.   M. 

Carson,  General  Superintendent. 

On  February  17th  190'.)  Mr.  J.  M.  Gross  was  appointed 
Division    Freight    Agent,    and    on    December    10th    1909    Mr. 

Geo.  II.  Grone  was  appointed  Assistant   Purchasing  Agent. 
and  Mr.  W.  F.  McPhail  Assistant  General  Baggage  Agent, 
By   order  of   the    Hoard, 

JAMES  McCREA,   President. 

[For  comparative  statistics  of  operations,  earnings.  &c.  sec  "Railroad 
Department"  on  a  previous  page.] 


566 


THE  CHRONICLE 


[Vol.  lxxxx. 


3£hjc  (Lkrmmjeraal  'gxmts. 

COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  25  1910. 

TTi_h  domestic  consumption  apparently  on  the  increase, 
the  trade  outlook  is  considered  favorable,  even  if  exports 
of  farm  products  are  somewhat  smaller  than  had  been  ex- 
pected. Iron  and  steel  manufactures  are  in  a  better  posi- 
tion, Speculation  has  received  a  salutary  set-back.  Money 
continues  cheap.     Spring  trade  is  opening  promisingly. 

LARD  on  the  spot  has  been  stronger,  owing  to  a  further 
rise  in  prices  of  live  hogs,  an  advance  in  lard  futures  at  the 
West  and  light  offerings  and  supplies.  Trade  has  continued 
quiet  as  a  rule,  though  there  has  been  a  somewhat  larger 
shipping  inquiry  at  times.  Prime  Western  13.30c,  Middle 
Western  13.20c.  and  city  steam  13@13^gC  Refined  lard 
has  been  firm  with  a  moderate  trade.  Refined  Continent 
13.G0o.,  South  America  14.10c.  and  Brazil,  in  kegs,  15.10c. 
Speculation  in  lard  futures  at  the  West  has  been  active; 
prices  strong  in  the  main;  with  an  upward  tendency,  des- 
pite heavy  liquidation  by  large  packing  interests.  The 
principal  strengthening  factor  has  been  the  light  movement 
of  hogs  and  an  advance  in  hog  quotations.  Commission 
houses  and  professional  traders  have  been  good  buyers. 

DAILY  CLOSING   PRICES  OF  LARD  [FUTURES  IN  CHICAGO. 
Sat.      Mon.    Tues.       Wed.      Thurs.       Fri. 

Maydeltyery 12.72H    12.75     Holi-     12.87}.    12.87H   12.95 

July  delivery 12.70        12.70     day.      12.87H    12.82  H   12.95 

PORK  on  the  spot  has  been  stronger  with  trade  quiet  and 
supplies  small.  Mess  $25@$25  50,  clear  $24  75@$27  and 
family  $26@$26  50.  Beef  has  ruled  firm.  Trade  has  been 
quiet,  but  stocks  continue  small.  Mess  $12  50@$13  50, 
packet  $13  50@$14,  family  $16@$17  and  extra  India  mess 
$22@$23.  Cut  meats  have  been  in  moderate  demand  and 
firm.  Pickled  hams,  regular,  light  to  heavy,  13@13J4c, 
pickled  bellies,  clear,  light  to  heavy,  13@13J^c,  pickled 
ribs,  light  to  heavy,  13@133^c.  Tallow  has  been  dull  but 
firmer;  city  7c.  Stearines  have  been  quiet  and  firm;  oleo 
14@15o.  and  lard  13J^c.  Butte  fairly  active  and  firmer; 
creamery  extras  31c.  Chesee  quiet  and  firm;  State,  f.  c,  fall 
make,  fancy,  17^c.  Eggs  active  and  firm;  Western  firsts 
27@27^c. 

OIL. — Linseed  has  been  firm.  Trade  has  been  dull  as 
consumers,  encouraged  by  a  decline  in  the  price  of  seed,  have 
bought  as  sparingly  as  possible.  City,  raw,  American  seed, 
77@78c;  boiled  78@79c;  Calcutta,  raw,  85c.  Cotton-seed 
has  been  quiet  and  firm.  Winter  7.25@7.50c;  summer 
white  7. 20  @7. 50c  Lard  has  been  quiet  and  firm;  supplies 
small.  Prime  $1  25@$1  28;  No.  1  extra  65@69c.  Cocoa- 
nut  quiet  and  firm;  Cochin  9%@9^ic;  Ceylon  9c.  Olive 
quiet  and  firm  at  80  to  85c;  crop  news  unfavorable. 
Peanut  quiet  and  steady;  yellow  62@67c  Cod  in  good 
demand  and  firm;  domestic  38@40c;  Newfoundland42@44c 

COFFEE  on  the  spot  has  been  quiet  and  firm.  Rio  No.  7, 
8^@8%c;  Santos  No.  4,  9^@9Mc  West  India  growths 
have  been  quiet  and  steady;  fair  to  good  Cucuta  10@103^c 
The  speculation  in  future  contracts  has  been  active  of  late 
but  prices  have  moved  within  a  very  narrow  groove.  Much 
of  the  trading  has  been  in  the  form  of  switches  from  March 
and  other  near  months  to  distant  positions.  Wall  Street 
interests  have  liquidated  to  some  extent.  Spot  interests 
have  made  purchases  on  a  moderate  scale. 

Closing  prices  were  as  follows: 

February... 6.85  @  6. 90c.  I  June    7. 05  @  7. 10c.  I  October    __7.05ia>7.10c. 

March 6. 85@ 6.90c. |  July 7. 10@ 7. 15c.  (November.. 7.05 f<t  7.10c. 

April    6.95f»7.00c.  I  August   __  _7.10@7. 15c.  |  December  _7.05(o)7.10c. 

May 7.00@7.05c. | September.. 7.05@ 7.10c. | January    _ .7.05 @ 7.10c. 

SUGAR. — Raw  has  been  firmer  and  more  active.  Cen- 
trifugal, 96-degrees  test,  4.30c;  muscovado,  89-degrees 
test,  3.80c;  molasses,  89-degrees  test,  3.85c  Refined  has 
been  more  active  and  firmer.  Granulated  5.15c  Teas  firm 
with  a  light  jobbing  trade.  Spices  moderately  active  and 
firm.     Wool   quiet    and    firm.     Hops  dull  and   sready. 

PETROLEUM.— Refined  has  been  steady.  Consumers 
have  purchased  sparingly,  there  still  being  an  expectation 
among  many  that  purchases  can  be  made  to  better  advantage 
later  on.  Barrels  7.90c,  bulk  4.40c  and  cases  10.30c 
Gasoline  has  been  in  moderate  demand  and  steady;  86- 
degrees,  in  100-gallon  drums,  18^c;  drums  $8  50  extra. 
Naphtha  has  been  quiet  and  steady;  73@76-degrees,  in  100- 
gallon  drums,  16^c;  drums  $8  50  extra.  Spirits  of  turpen- 
tine quiet  and  firm  at  62J^@,63c  Rosin  quiet  and  firm; 
common  to  good  strained  $4  55. 

TOBACCO. — Prices  for  domestic  leaf  have  ruled  steady 
during  the  week, with  business  quiet  and  of  a  hand-to-mouth 
character.  Sumatra  has  been  dull,  consumers  generally 
being  disposed  to  await  developments  at  the  inscriptions. 
Havana  has  been  quiet  and  steady. 

COPPER  has  been  quiet  and  steady, 
electrolytic    13J4@13%c;    casting    13i 
been  quiet  but  firmer  at  4. 60 @4. 70c 

firmer  at  5. 60 @5. 75c  Tin  quiet  and  easier;  supplies  in- 
creasing; spot  33^gC  Pig  iron  has  been  quiet  in  the  main, 
though  increasing  activity  is  reported  at  Pittsburgh.  No.  1 
Northern  $18  50@$18  75;  No.  2  Southern  $18@$18  25. 
Business  in  finished  materials  has  increased  of  late.  Rail- 
roads have  placed  good  orders  for  new  bridges  and  equip- 
ment. Larger  sales  of  steel  rails  have  been  made,  partly 
for  export;  Wire  products  have  been  in  good  demand. 
Rivets  and  bolts  have  been  advanced  5%  on  smaller  sizes. 


Lake  13^@13Mc; 

3}13J4c.     Lead    has 

Spelter  quiet  and 


COTTON. 

Friday  Night,  Feb.  25  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  hare  reached 
85,129  bales,  against  101,339  bales  last  week  and  81,326 
bales  the  previous  week,  making  the  total  receips  since 
Sept.  1  1909  5,964,426  bales,  against  8,040,62*  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,076,199  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Port    Arthur 

Corp.  Christi,  &e 

New  Orleans 

Gulfport     

Mobile    ... 

Pensacola    

Jacksonville,  &c. 
Savannah  ______ 

Brunswick 

Charleston  _ 

Georgetown 

Wilmington 

Norfolk    

N'port  News,  &c. 

New  York 

Boston      

Baltimore 

Philadelphia 

3,483 

1,946 
3~,6__ 

2,148 

200 

487 
606 

'66 
10,976 

5,955 

4,068 
1.277 

1,876 

198 

388 
838 

14,600 

3,538 

3,143 

1,745 

2,756 

7 
50 

696 
100 

12,035 

7.135 

2,050 

677 

1,2  53 

80 

"iio 

638 
11,943 

1.692 

6,518 

718 
200 

1,702 

170 

193 
267 

'99 

50 

11,609 

5.414 

13.487! 
979 

618 

1,431 

100 

33 
977 

148 

50 
720 

27,217 

13,487 
18,704 

7,091 
200 

11,166 

"755 

50 

1.211 

4,022 

148 

299 

729 

50 

Tot.  this  week 

23,966 

85,129 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
February  25. 

1909-10. 

1908-09. 

Stoek. 

This 
Week.. 

Since  Sep 
1  1909. 

This 
Week. 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston.        

Port  Arthur 

Corp.  Christi,  &c_ 

New   Orleans 

Gulfport        

Mobile  .. 

Pensacola.    _ 
Jacksonville,    &c_ 

Savannah   __ 

Brunswick 

Charleston    . 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York 

Boston    . 

Baltimore 

Philadelphia 

27,217 

13',487 
18,704 

7,091 
200 

11466 

755 

50 

1,211 

4,022 

148 

"299 

729 

50 

2,171,615 

107,378 

46,174 

913,599 

8,264 

207,183 

119,424 

37,708 

1,186,221 

199,190 

192,785 

1,123 

286,512 

407,444 

14,912 

3,765 

8,154 

52,088 

887 

50,398 

7,426 

12,592 

27,773 

3,157 

18 

11,541 

3,875 

1,600 

125 

3,175 

4,714 

386 

40 

92 

•  1,958 

117 

3.044,417 

116,198 

82.345 

1,637.128 

20.221 

311,174 

109,446 

26,472 

1,273,026 

298,127 

179,803 

1,961 

347,972 

471,716 

8,833 

13,701 

11,655 

82,917 

3,513 

119,926 

195,800 

1,006 

28,311 

74,773 

4.676 

23.176 

20,478 
29,216 

157,396 
7,818 
8,850 
3,463 

144.261 

273,158 
54,911 

104,018 
16,190 
21.630 

10,670 
.3,962 

134,166 

7,775 

20,544 

475 

Total..    .-    __ 

85,129  5,964,426,128,987 

8,040,625 

674,889 

821,760 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N..  &c 
All  others 

27,217 
13,487 
18,704 
7,091 
11,166 

805 
1,211 
4.022 

148 
1,278 

50,398 

20,018 

27,773 

3,157 

11,541 

3,875 

1,725 

3,175 

4,714 

386 

2,225 

48,383 

863 

33,966 

3,520 

12,956 

263 

863 

3,749 

7,288 

6,133 

89.324 
4,358 

49,843 
3.733 

15,779 
2,798 
2,178 
1,925 

12.249 
1.682 
7,023 

39,158 

815 

38,744 

1,557 

9.899 

510 
1.162 

979 
4,697 

58fl 
3.838 

51,428 
14,616 
47,194 

4,022 
18,570 

1,129 
992 

1.788 

6,662 
497 

5,574 

Total  this  wk_ 
Since  Sept.  1- 

85,129 

128,987 

117,984 

190,892 

101,945 

152,472 

5,964,426 

8,040,625 

6,829,996  8,170,529  6,233.246 

1 

7.048,969 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  38,999  bales,  of  which  11,046  were  to  Great  Britain, 
4,699  to  France  and  23,254  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 

Week  end  ng  Feb.   25  1910. 
Exported  to — 

From  Sept.  1  1909  to  Feb.  26  1910. 
Exported  to — 

Great 
Britain. 

Fr'nce 

Conti- 
nent. 

Total. 

Great 

Britain. 

France . 

Conti- 
nent. 

Total. 

Galveston 

Port  Arthur 
Corp. Chris. ,&e. 
New  Orleans.  - 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick 
Charleston   .    _ 
Wilmington 

Norfolk  .    

Newport   News 

New  York 

Boston    

Baltimore 

Philadelphia    . 
Portland,  Me 
San  Francisco . 

Seattle 

Tacoma 

Portland,  Ore. 

Pembina 

Detroit. 

Y,  500 
500 
200 

l',276 

1,160 

306 

104 

4,496 
"263 

14,437 
1,148 

4.921 

"585 
100 
471 

1,307 
""285 

14,437 

s",64S 

4,99fi 

200 

4,921 

2.064 

1,260 

777 

104 

1.307 

""285 

613.405 
25.843 

350,823 

28,976 
40.055 

7.258 

206.212 

73,679 

13.495 

92,265 

4.S00 

104".  197 

72.196 

15,635 

33,847 

427 

372.965 
18.398 

145,428 
63,691 
48,843 

83",  991 
5,496 

15".700 

37"  163 
4.364 

778,605 
64.131 
15.736 

197.741 
28.680 
32.981 

3S6",3i6 
88,007 
95.324 

153.474 
668 

"64.133 

S.742 

28.392 

14.045 

35.714 

19.738 

2,854 

20« 

000 

1,764,975 
108,372 
15.736 
693,992 
121,347 
121,879 

7,258 
676,519 
167. 182 
108,819 
261,439 

5.368 

205,493 

80,938 

48,391 

47,892 

427 

35,714 

19,738 

2.854 

200 

600 

Total 

11,046 

4,699 

23,254 

38,999 

1.6S3.113 

796,039 

2,015.981 

4.495,133 

Total  1908-09. 

34,783 

5,515 

44.055 

84,353 

2.S62.53S 

S0S.1S7 

2,760.653 

6,431,378 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Feb.  25  at— 


New  Orleans 

Galveston 

Savannah  

Charleston.. 

Mobile 

Norfolk 

New  York 

Other  ports. 

Total  1910 
Total  1909 
Total  1908 


On  Shipboard,  Not  Cleared  for- 


Qreat 

Britain.  France 


3,08  9 
20,888 


61 

"800 
4.500 

29,338 
41,732 
31,282 


2,768 
852 


6,000 


Ger- 
many. 


11,866 

12,355 

3,400 

V.700 

""500 
5,200 


35,021 
37.886 
66,289 


Other      Coast- 
Foreign    wise. 


10,616 
20,559 


1,000 
200 


32,375 
36,296 
21,770 


813 
3,000 

""300 

684 

14,000 


18,797 
15,884 
21,490 


Total. 


29,152 
57,654 

3,400 
300 

8,445 
14,000 

2,300 

9,900 


125,151 
161,818 
174,360 


Leaving 
Stock. 


Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  some  decline.  The  depressing  factors  have  in- 
cluded dulness  of  the  Southern  spot  markets,  some  unfa  voca- 
ble trade  reports,  a  fall  in  Liverpool  prices  and  heavy  liquida- 
tion at  home  and  abroad.  The  spot  business  at  Liverpool 
has  fallen  off.  Yarns  at  Philadelphia  and  Charlotte,  N.  ('., 
have  been  dull  and  weak,  with  increasing  stocks.  Cloths 
have  been  dull.  Fall  River  mills  will  curtail  by  shutting 
down  one  day  per  week  for  thirteen  weeks.  Crop  pn>|), na- 
tions are  being  pushed,  purchases  of  fertilizers  are  large  and 
labor  is  abundant.  There  appears  to  have  been  some  selling 
by  Georgia  planters,  at  least,  owing  to  a  fear  of  bad  effects 
upon  trade  should  the  Scott  bill,  which  aims  to  suppress 
trading  in  cotton  and  grain  futures,  becomes  law.  The  evi- 
dent disposition  to  spinners  to  buy  raw  cotton  only  from  hand 
to  mouth  is  still  an  important  factor,  especially  as  jobbers 
and  retailers  are  apparently  pursuing  the  same  policy  with 
reference  to  goods.  Speculation  has  been  for  the  most  part 
professional.  Sentiment  becomes  more  and  more  sceptical 
as  time  goes  on  as  to  the  possibility  of  bringing  about  another 
bull  speculation  this  season.  It  would  be  contrary  to  the 
usual  experience  if  it  could  be  done.  Meantime,  some  large 
Southern  and  other  operators,  it  is  believed,  have  been  dis- 
posing of  their  holdings,  apparently  discouraged  by  the  slow- 
ness of  trade ,  the  persistent  adherence  to  the  curtailment 
policy  by  both  American  and  European  mills  and  the  indif- 
ference of  the  outside  public.  The  investigation  at  Washing- 
ton into  the  whole  subject  of  trading  in  cotton  futures  has 
also  been  something  of  a  damper  on  speculation.  A  com- 
mittee from  the  New  York  Cotton  Exchange  appeared  before 
the  investigating  committee  and  vigorously  com- 
batted  the  project  of  some  Southern  Members  of 
Congress  to  greatly  modify  if  not  do  away  with 
the  system  of  trading  in  futures.  One  Washington  ru- 
mor is  that  the  bill  will  be  reported  to  Congress 
early  next  month  contrary  to  another  rumor  that  the  bill 
was  not  likely  to  get  out  of  the  committee.  Latterly  there 
has  been  something  of  a  rally  in  prices  here  on  heavy  cover- 
ing of  shorts  in  what  looked  to  many  like  a  temporarily  over- 
sold market.  Also  there  has  been  a  good  deal  of  buying  of 
March  and  May  by  large  spot  interests.  Liverpool  arbitra- 
geurs, too,  have  bought  March  and  May  freely.  With  the 
differences  between  New  York  and  Liverpool  about  100  to 
110  points,  as  contrasted  with  25  points  some  time  ago, 
there  has  been  an  opening  for  export  trade  here  and  some 
European  business  has  been  done.  Shipments  to  Europe 
would  have  been  larger  but  for  the  scarcity  of  freight  room. 
The  receipts  at  the  Southern  markets  have  continued  light. 
The  Fall  River  curtailment  will  not  materially  reduce  the 
consumption  of  cotton  at  that  point.  Texas  is  said  to  still 
need  rain.  Some  large  dry  goods  houses  speak  hopefully  of 
the  outlook.  Liverpool  has  within  a  day  or  two  become 
stronger  after  drastic  liquidation  and  on  liberal  buying  by 
the  Continent.  To-day  prices  were  irregular,  closing  higher 
especially  on  this  crop.  March  notices  estimated  at  40,000 
bales  were  stopped  by  large  interests,  including,  it  is  under- 
stood, eertain  spot  people.  Rumors  were  current  that  a 
large  quantity  of  the  local  stock  had  been  engaged  for  March 
shipment  to  Europe.  The  amount  seems  to  have  been  ex- 
aggerated. But  it  is  said  that  freight  room  for  3,500  bales 
has  just  been  taken.  Spot  cotton  here  has  been  quiet. 
Middling  closed  at  14.45c,  a  decline  for  the  week  of  35  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Feb.  19  toFeb.  25—  Sat.       Mori.     Tues.     Wed.  Thurs.      Fri. 

Middling   uplands 14.50        H.  H.        14.10      14.40      14.45 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at    New    York    on 
Feb.  25  for  each  of  the  past  32  years  have  been  as  follows: 


1910. c 
1909 

14.45 

9.65 

.11.35 

11.00 

10.80 
.    7.75 

14.10 
.10.05 

1902. c 8.75 

1901 9.25 

1900 9.19 

1899 6.50 

1898.. 6.25 

1897 7.25 

1896 7.88 

1894_c 
1893.. 

7. 
9. 

62 
25 
12 
10 
31 
12 
56 

■;« 

1885 

.11.44 

1908 

1907 . 

1906 

1905 

1904. _ 

1892 
1891 
1890 
1889 

1888 

1887 

7. 

9. 

11. 

10. 

...10. 

9 

188 
188. 
188 
188 
1881 
187 

1 

[ 

10.75 
.10.19 

11.68 
.11.56 

13   12 

1903 

) 

9.75 

1 

klARI 

CET  AND  SALES  AT  NEW  YORK. 

Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

|  Con- 
Spot,   sum'n. 

Con- 
tract. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thurdsay  . 

Friday 

Total  .   J 

Quiet.  30  pts.  dec 
HOLIDAY   . 
HOLIDAY 
Quiet,  40  pts.  dee 
Quiet,  30  pts.  adv.. 
Quiet,    5  pts.  adv 

Steady.    - 

Steady. 

Steady 

Steady 

328 

1,3  53 
950 

2,631 

—Ill 

328 

MM 
950 

2,631 

FUTURES. — The   highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

February  25 —  1910.  1909.            1908.            1907. 

Stock  at  Liverpool hales.  962,000  1,416,000  1,121,000  1,089,000 

Stock  at  London 5,000  9,000         10.000           9.000 

Stock  at  Manchester 67,000  83,000         74,000         77,000 

Total  Great  Britain  stock 1,034,000  1,508,000  1,205,000  1,175,000 

Stock  at  Hamburg 9,000  11,000  14,000  12,000 

Stock  at  Bremen 293,000  466,000  423,000  450,000 

Stock  at  Havre 428,000  356,000  235,000  280,000 

Stock  at  Marseilles 3,000  4  000  4.000  3,000 

Stock  at  Barcelona 9,000  48,000  41,000  19,000 

Stock  at  Genoa 70,000  76,000  19,000  120,000 

Stock  at  Trieste 4,000  2,000  19,000  6.000 

Total  Continental  stocks 816,000      963,000      755,000      890,000 

Total  European  stocks 1.850,000  2,471,000  1,960.000  8,065,000 

India  cotton  afloat  for  Europe   ..  241,000  124,000  112.000  190,000 

Amer.  cotton  afloat  for  Europe..  267,743  481,743  590,164  659,784 

lOnvpt, Brazil, &c.,allt.  for  Europe  30,000  39,000  30,000  55,000 

Stock  in  Alexandria,  Egypt 187,000  315,000  248,000  233,000 

Stock  in  Bombay,  India 6*1.000  499,000  593,000  618,000 

Stock  in  U.  S.  ports 674,889  821,760  662.538  1,081,162 

Stock  in  U.  S.  interior  towns 072,108  771,997  515,061  680,516 

IT    S.  exports  to-day 9,284  10,737  39,182  39,048 

Total  visible  supply 4,612,413   5,534.237  4.749,945  5.521,510 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  merican — 

Liverpool  stock -bales.     889,000   1,320.000   1,010,000      995.000 

Manchester  stock 54,000         68.000         61,000         63,000 

Continental  stock 764,000       912,000       679,000       836.000 

American  afloat  for  Europe 267,132       481,743       590,164       659,784 

II.  S.  port  stocks 674,889       821,760       662,538   1.081,162 

IT.  S.  interior  stocks 672,108       771,997       515.061       580,516 

I t.  S.  exports  to-day 9,284         10.737         39,182         39,048 

Total  American 3,330,413  4.386,237  3,556,945  4,254,510 

Fast  Indian,  Brazil,  &c. — 

Liverpool  stock .  73.000  96,000  111,000  94,000 

London   stock   5,000  9,000  10,000  9,000 

Manchester  stock 13,000  15,000  13,000  14,000 

I'ontlnental  stock 52,000  51,000  76,000  54,000 

India  afloat  for  Europe. 241,000  124,000  112,000  190,000 

H-rypt,  Brazil,  &c,  afloat 30.000  39,000  30.000  55,000 

Stock  in  Alexandria,  Egypt 187,000  315,000  248.000  233,000 

Stock  In  Bombay,  India 681,000  499,000  593,000  f>18,000 

Total  East  India,  &c 1,282,000   1,148,000   1,193,000  1.267,000 

Total  American 3,330,413   4.386,237   3,556.945  4.254,510 

Total  visible  supply 4.612,413   5,534,237  4.749,945  6,621,510 

Middling  Upland,  Liverpool 7.99d.  5.02a.  6.00d.  0.14(1. 

Middling  Upland,   I\ew   York  14.45c.  9.65c.         11.35c.         11.25c. 

Egypt,  Good  Brown,  Liverpool    15.13-16(1.     8  9-1  fid.  8Hd.        12V1. 

Peruvian,  Hough  (iood,  Liverpool  lOd.  7.75d.        10.50d.  9.65d. 

Broach,   line,   Liverpool 7Hd.     1.15-16(1.         65»^d.  5\d. 

Tlnnevelly,  Good.  Liverpool         .  .7.1-16d.  i".d  s^d.     6  7-iod. 

Continental  imports  for  the  past  week  have;  been  02,(100 
bales. 

The  above  figures  for  1910  show  a  decrease  from  Inst,  week 
of  75,477  bales,  a  loss  of  921,82-1  bales  from  1909;  a 
decline   of   187,532   bales    from    1908,   and    a   decrease   of 

909,097  bales  over    1007. 
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AT  THE  INTERIOR  TOWN'S  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  18,194  bales  and  are  to-night  99,889 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  37,718  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

191 

February  25 — 
Shipped —  Week. 

Via  St.  Louis 4,786 

Via  Cairo 2,149 

Via  Rock  Island 405 

Via  Louisville 2,177 

Via  Cincinnati 907 

Via  Virginia  points 3,019 

Via  other  routes,  &c 1,568 


Total  gross  overland 15,011 

Deduct  sihpments — 

Overland  to  N.  Y.,  Boston,  &c_._    1,078 

Between  interior  towns 2,138 

Inland.  &c,  from  South 731 


Total  to  be  deducted 3,947       136,944 

Leaving  total  net  overland* 11,064       650, 62E 


9-10 

1908-09 — 

Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

302,524 

16,159 

483,237 

136,814 

5,889 

259,482 

18,340 

587 

22,890 

76,025 

794 

57,912 

36,797 

1,136 

35,435 

96,464 

2,018 

144,535 

120,609 

2,481 

216,304 

787,573 

29,064 

1,219,795 

64,894 

2,207 

111,786 

31,072 

694 

37,349 

40,978 

1,206 

25,464 

136,944 

4,107 

174,599 

24,957    1,045,196 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,064  bales,  against  24,957  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  394,567  bales. 

1909-10 1908-09 

In  Sight  and  Spinners'  Since  Since 

Takinas.  Week.      Sept.  1.         Week.      Sept.  1. 

Receipts  at  ports  to  Feb.  25 85,129     5,964,426      128,987     8,040,625 

Net  overland  to  Feb.  25 11,064         650,629        24,957      1,045,196 

South'n  consumption  to  Feb.  25..   52,000     1,326,000        51,000      1,199,000 

Total  marketed 148.193 

Interior  stocks  In  excess *  18, 194 


7,941,055 
588,945 


204,944    10,284,821 
•22,209  657,982 


Came  into  sight  during  week 129,999      182,735 

Total  in  sight  Feb.  25 8,530,000 


10,942,803 


North'n  spinn's  takings  to  Feb.  25  29,174      1,622,567        41,668      1,991,982 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 


nweek —  Bales. 

1 908— Feb.  28 186,663 

1 907 — March    1 265,263 

1906 — March    2 140.420 

1905— March    3 ..222,531 


.Smce  Sept.  1 —  Bales. 

1907-08 — Feb.     28    9,087,278 

1906-07 — March  1    10.895,472 

1905-06 — March  2 8,613,263 

1904-05 — March  3 9,485,395 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  i 
February  25. 


Galveston 

New   Orleans   .. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Bos  tan  

Baltimore 

Philadelphia... 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  Jor  Middling  Cotton  on — 


Sat' day     Monday.,  Tuesday.  Wed' day.  Thursd'y.    Friday 


14  yH 

14% 

14% 

WA 

14  15-10 

ii'ji" 

14.80 

14K 

14.75 

14^ 

is  a 

15M 
14  V» 
14  % 


14  H 

14  15-1 6 


15^ 
15M 

14% 
14% 


HOLI- 
DAY. 


% 
.50 

.35 

% 

K 


14% 
14% 
14% 
14% 


14% 

14.10 

14% 

14.05 

14% 

15 

15 

14% 

14% 


14% 
14% 
14% 
14% 
14% 

14% 

14.40 

14% 

14.70 

14% 

15 

15 

14% 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 
Feb.  19. 


February — 

Range  

Closing 

March — 

Range 

Closing 

A  pril — 

Range 

Closing 

May- 
Range  

Closing 

June — 

Range  

Closing 

July — 

Kange 

Closing 

August — 

Range  

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

Kovember — 

Range  

Closing 

December — 

Range  

Closing 

Tone — 

Spot    

Options 


—  (5      - 
18.95     ' 

11. 04-. 28 
14. 11-. 13 

—  @   — 
14. 19-. 22 

14. 20-. 26 
14. 29- .30 

—  ©   — 
14.33- .35 

14.31-. 57 

14. 38. 39 

13.C8-.75 
13. 68. 71 

-    @     .9(1 
12. 85-. 90 

12. 35-. 49 
12.40-.42 

—  @   .37 

12. 29-. 31 

12. 17-. 27 
12. 22-. 24 

Ouiet. 
Steady. 


Moinlai/,   Tuesday, 
Feb.  21.    Feb.  22. 


HOLI- 
DAY. 


HOLI- 
DAY. 


Wed' day . 
Feb.  23. 


13.89  — 

13.90  - 


13. 84-. 05 
13. 96. 97 


—    @  — 
14.0G-.08 


14. 02-. 24 
14. 14-. 15 


14. 19-. 21 


14. 12-. 34 
14. 24-. 25 


13. 34-. 51 
13. 55. 58 


12.71-  86 
12. 77. 82 


12.22-.38 
12. 29-. 30 


12. IS. 20 

12. 05-. 18 
12. 10-. 12 

Easy. 
Steady. 


Thursd'y.    Friday, 
Feb.  24.    .Fe&.25. 


—  (h    — 
14.30     • 

14.03- .3  7 
14.31-. 33 

—  @   — 
14.40-. 42 

14. 14-. 51 

14. 48-. 49  14.41-.42 


—    @ 
14.20 


14. 19- .36 
14. 24. 26 


14. 30- .32 


14.30-. 56 


14. 53-. 55 


14. 22-. 60 
14. 58. 59 


13. 60-. 69 
13. 82-. 85 


12.75    — 
12. 95-. 96 


12. 30-. 50 
12.49-. 50 


12. 40-. 45 

12. 19-. 29 
12. 32-. 34 

Firm. 
Steady. 


14. 44-. 46 

14.41-. 65 
14. 50-. 51 

13. 71-. 90 
13. 78. 80 

—  @  .98 
12.90-.  95 

12. 42-. 51 

12.42-.44 

—  @   — 
12.32-  .35 

—  @  .27 
12. 23. 25 

Firm . 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
while  there  has  been  little  or  no  moisture  in  Texas  during 
the  week,  rain  has  fallen  in  most  sections  elsewhere.  Tem- 
perature has  been  lower  with  snow  at  some  points. 

Galveston,  Texas. — We  have  had  light  rain  on  one  day 
during  the  week,  to  the  extent  of  one  hundredth  of  an  inch. 
The  thermometer  has  ranged  from  38  to  64,  averaging  51. 

Abilene,  Texas. — We  have  had  no  rain  the  past  week. 
Average  thermometer  46,  highest  76,  lowest  15. 

Corpus  Christi,  Texas. — We  have  had  light  rain  on  one  day 
of  the  past  week,  the  rainfall  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  53,  the  highest  being  74  and 
the  lowest  32. 

Fort  Worth,  Texas. — It  has  rained  on  three  days  of  the 
week  to  an  inappreciable  extent.  The  thermometer  has 
averaged  46,  ranging  from  16  to  76. 

Palestine,  Texas. — We  have  had  heavy  rain  on  one  day 
during  the  week,  to  the  extent  of  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  24  to  72,  averaging  48. 

San  Antonio,  Texas. — We  have  had  light  rain  on  one  day 
during  the  week,  the  rainfall  reaching  one  hundredth  of  an 
inch.     Average  thermometer  52,  highest  78,  lowest  26. 

Taylor,  Texas. — We  have  had  a  trace  of  rain  on  two  days 
of  the  past  week.  The  thermometer  has  averaged  50,  the 
highest  being  76  and  the  lowest  24. 

Shreveport,  Louisiana. — We  have  had  rain  on  four  days 
during  the  week,  to  the  extent  of  one  inch  and  thirty-five 
hundredths.  The  thermometer  has  ranged  from  12  to  65, 
averaging  43. 

Vicksburg,  Mississippi. — We  have  had  rain  on  two  days  of 
the  week,  the  precipitation  reaching  thirty-seven  hundredths 
of  an  inch.     Average  thermometer  46,  highest  68,  lowest  27. 

Helena,  Arkansas. — We  have  had  rain,  sleet  and  snow  on 
three  days  of  the  week,  the  rainfall  reaching  fifty-seven  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  34,  the 
highest  being  50  and  the  lowest  15. 

Selma,  Alabama. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  sixty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  47,  ranging  from  22  to  72. 

Madison,  Florida. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  ninety  hundredths. 
The  thermometer  has  ranged  from  40  to  75,  averaging  58. 

Savannah,  Georgia. — We  have  had  rain  on  six  days  of  the 
week,  to  the  extent  of  two  inches  and  fifty-nine  hundredths. 
The  thermometer  has  averaged  50,  ranging  from  35  to  71. 

New  Orleans,  Louisiana. — There  has  been  ran  on  three  days 
of  the  past  week,  the  rainfall  reaching  thirty-nine  hundredths 
of  an  inch.     The  thermometer  has  averaged  54. 

Little  Rock,  Arkansas. — There  has  been  rain  on  two  days 
of  the  week,  to  the  extent  of  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  34,  ranging  from  18  to  50. 
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Memphis,  Tennessee. — We  have  had  rain  and  snow  on 
three  days  during  the  week,  the  precipitation  being  seventy- 
seven  hundredths  of  an  inch.  The  thermometer  has  ranged 
from  9.2  to  54.9,  averaging  32.3. 

Nashville,  Tennessee. — We  have  had  rain  during  the  week, 
the  rainfall  reaching  one  inch  and  six  hundredths.  The  ther- 
mometer has  averaged  31,  the  highest  being  56  and  the  low- 
est 0.6. 

Mobile,  Alabama. — Preparations  for  the  new  crop  are  re- 
ported to  be  well  advanced.  We  have  had  rain  on  three 
days  of  the  week,  to  the  extent  of  one  inch  and  twenty-eight 
hundredths.  The  thermometer  has  averaged  53,  ranging 
from  26  to  75. 

Montgomery,  Alabama. — There  has  been  rain  on  three 
days  during  the  week,  the  rainfall  being  one  inch  and  seventy- 
five  hundredths.  The  thermometer  has  ranged  from  22  to 
71,  averaging  49. 

Charleston,  South  Carolina. — It  has  rained  on  six  days  of 
the  week,  the  precipitation  reaching  ninety-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  55,  ranging 
from  36  to  74. 

Charlotte,  North  Carol  in  a. — There  has  been  rain  during  the 
week,  the  rainfall  being  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  20  to  66,  averaging  39. 


WORLD'S   SUPPLY  AND  TAKINGS 

OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season . 

Week. 

Season. 

Visible  supply  Feb.  18 

Visible  supply  Sept.  1    _        

4,687,890 

129,999 

118.000 

12,000 

4,000 

3,000 

1,931,022 

8,530,000 

1,864,000 

133,000 

632,000 

176,000 

5,603,878 

182,735 

80,000 

5,000 

22,000 

1,714,982 

American  in  sight  to  Feb. 24 

Bombay  receipts  to  Feb .  23 

Other  India  shtp'ts  to  Feb.  24- . 
Alexandria  receipts  to  Feb.  23_- 
Other  supply  to  Feb.  23* 

10,942,803 

1,194,000 

161,000 

786,000 

153,000 

Total  supply -     

Deduct — 
Visible  supply  Feb.  25 

4,954,889 
4.612,413 

13.266,022 
3,012,413 

5,893,613 
5,534,237 

14,951,785 
5,534,237 

Total  takings  to  Feb.  25 

Of  which  American   ... 

342,476 
19.5,476 
146,000 

8,653,609 
6,653,609 
2,000,000 

359,376 
228,576 
131,000 

9,417,548 
7,533,548 

Of  which  other..      .   _. 

1,884,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

CURTAILMENT  AT  FALL  RIVER.— At  a  special  meet- 
ing of  the  Fall  River  Cotton  Manufacturers'  Association  held 
Feb.  22  it  was  decided  to  curtail  production  one  day  a  week 
beginning  at  once.  The  plan  is  to  close  each  Saturday  for 
13  weeks,  thus  reducing  the  running  time  from  56  hours  to 
practically  51  hours  per  week  during  the  period  covered. 
The  Borden  mills,  so  far  as  now  understood,  will  not  curtail. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


February  24 . 

1909-10 

190S-9. 

1907-8. 

Receipts  at — 

1     Since 
Week.  "  Sept.  1. 

i     Since 

Week.  \  Sept.  l. 

Week. 

Since 
Sept.  1, 

Bombay 

IIS. 000  1.804,000 

1 

80,000  jl, 194,000 

68,000 

1.19-1,0110 

Exports 

For  the  Week. 

Since  September  1. 

from — ■ 

Greal 

Cont  - 

Japan 

Cecal 

Com  - 

Japan 

Britain. 

nent. 

&Ckina\  Total. 

Britain. 

ncnt. 

&  China. 

Total. 

Bombay — 

1909-10.. 

4,000 

13.000 

IS. 0001  35,000 

41,000 

466,000 

415,000 

922.000 

1908-09.. 

7,000 

28.000'  35,000 

10,000 

297,000 

305,000 

61S.000 

1907-0  S.. 

. 

5.000 

:     5,000 

12,000 

292,000 

217,000 

521,000 

Calcutta — 

1909-10.. 

1,000 

1 .000 

3,000 

16.000 

14,000 

33,000 

1908-09. . 

1.000 

1,000 

2,000 

4,000 

•JO. 000 

24,000 

48,000 

1907-08-. 

3,000 

9,000 

2,000 

14,000 

Madras — 

1909-10-- 

4,000 

8,000 

1,000 

13,000 

1908-09-. 

3,000 

14.000 

2,000 

-      19,000 

1907-08.. 

1,000 

1,000 

6,000 

23,000 

2,000 

31,000 

All  others — 

1909-10.. 

11,000 

11,000 

16,000 

70,000 

1,000 

87,000 

1908-0. t.  . 

3,000 

3,000 

8,000 

79.000 

7,000 

94,000 

1907-08-. 



2,000 

2,000 

8,000 

78,000 

15,000 

101,000 

Total  all — 

I 

1900-10.- 

5,000 

24,000 

18,000 

4  7,000 

64,000 

560,000 

431,000 

1,055,000 

1908-09  - _ 

11,000 

29,000 

40.000 

31,000 

410,000 

338,000 

779,000 

1907-08-. 



8,000 

8,000' 

29,000 

402,000 

236,000 

667.000 

ALEXANDRIA  RECEIPTS    AND  SHIPMENTS. 


Alexandria.  Egypt. 
February    23. 

1909-10. 

32.000 
4,739,443 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This   week-    - . 

170,000 
5,896,636 

1 

175,000 

Since  Sept.  1 

6,146,989 

Exports  (bales)  — 

This 
Week. 

Since 
Sept.  1. 

This  ;   Since 
Week.  Sept.  1. 

This 

Week . 

Since 
Sept.  1. 

To  Liverpool.    

To  Manchester 

To  America 

3,000 
700 

114,749 
97,258 

214,617 
50,949 

7,750  130,301 

13  2,159 

5,500  209,043 

4,250     46,646 

12,500  518,149 

1                  1 

2,250 

6,000 

7  50 

[65,  162 

144,396 

227,369 

44.076 

Total   exports 

7,200 

477.573 

9,000,581,303 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
MANCHESTER     MARKET.— Our    report     received 


by 


cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  yarns  and  steady  for  shirtings.  The  demand 
for  both  yarn  and  cloth  is  improving.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


Jan 
14 
21 
28 

Feb, 

4 

11 

18 

25 


1910. 


32s  Cop 
Tw  St. 


10  5-16® 
10  @ 
10^     @ 


11 

10% 

10>g 


wy    @  nys 

my    @  ny 

10  7-16®  ny 

10  7-16®  U'A 


8H  lbs.  S/i  ri- 
ngs,  common 
lo  f  in    I 


s.   d. 


@9   10  y 
@9     9 
@9     9 


5  5  @9  10H 

5  5  @9  10  H 

5  5  @9  10H 

5  5  @9  10>£ 


Col'n 

M  a. 
i  'pi's 


7.84 
7.56 

7.80 

7.91 
8.15 
8.10 
7.99 


1909. 


32s  Con 

Tie  st. 


8lA  lbs.  Sh  rt- 

ngs,  common 

to  f  nest. 


s.  d.            s.  d. 

4  8  @8  6 

4  9  @8  7y 

4  9  @8  7H 

4  8  @8  1)4 

4  7  @8  6 

4  6  @8  5 

4  6  @8  iy 


Col'n 
M  d. 

I  ■  til's 


5.14 
5.30 
5.30 

5.15 
5.11 
5.09 
5.02 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  38,999  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Feb.  19 — Baltic,  207  upland,  108  Sea 

Island 

To  Manchester — Feb.  18 — Canning,  303  upland,  658  Sea  Island- 
To  Havre — Feb.  18 — Nicolai  II.,  88 Feb.   19 — Carolina,  50 

upland,  55  Sea  Island,  10  foreign 

To  Hamburg — Feb.  23 — Pennsylvania,  35 

To  Genoa — Feb.  18 — Duca  degli  Abruzzi,  50 

To  Fiume — Feb.  18 — Martha  Washington,  500 

GALVESTON— To  Bremen — Feb.  18 — Inkula,  14,437 14,437 

NEW  ORLEANS— To  Liverpool — Feb.  25 — Civilian,  6,500 6,500 

To  Belfast— Feb.  23— Ramore  Head,  1,000 1,000 

To  Antwerp — Feb.  22 — Labuan,  1,148 1,148 

MOBILE — To  Manchester — Feb.  19 — Dictator,  500 500 

To  Havre — Feb.   19 — Dictator,  4,496 4,496 


315 

961 

203 
35 
50 

500 


PENSACOLA. — To  Liverpool — Feb.  24 — Mercian,  200. 
SAVANNAH — To  Bremen — Feb.   18 — Mora,  3,043. 


200 
3,043 


To  Hamburg — Feb.  18 — Manchester  Engineer,  1,172:  More,  406  1,578 

To  Gothenburg — Feb.  18 — Manchester  Engineer,  100 100 

To  Warberg — Feb.  18 — Manchester  Engineer,  200 200 

BOSTON — To    Liverpool — Feb.     21 — Sachem,     460 Feb.     23 — 

Winifredian,   700 1,160 

To  Yarmouth — Feb.    18 — Boston,    100 100 

BALTIMORE — To  Liverpool — Feb.   18 — Vedamore,  306 306 

To  Bremen — Feb.  19 — Main,  471 471 

PHILADELPHIA — To  Liverpool — Feb.  18 — Friesland,  104 104 

SAN  FRANCISCO— To  Japan— Feb.  23— Asia,  1,307 1,307 

TACOMA — To  Japan — Feb.  23 — Antilochus,  285 285 


Total 

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


-38,999 


Feb.  4. 

63,000 
4,000 
2,000 

57,000 
7,000 

75,000 


Sales  of  the  week 

Of  which  speculators  took. 

Of  which  speculators  took 

Sales,  American 

Actual  export 

Forwarded 

Total   stock — Estimated 1,062,000 

Of  which  American — Est..     981,000 
Total  imports  of  the  week 73,000 

Of  which  American 59,000 

Amount  afloat 175,000 

Of  which  American 122,000 


Feb.  11. 

82,000 

2,000 

1,000 

72,000 

14,000 

63,000 

1,017,000 

944,000 

32,000 

21,000 

165,000 

116,000 


we  have  the  fol- 
&c,  at  that  port: 


Feb.   If 

103,000 

4,000 

1,000 

98,000 

8,000 

78,000 

988,000 

908,000 

57,000 

34,000 

165,000 

109,000 


Feb.   25. 

*79,000 

2,000 

1.C0O 

♦73,000 


79,000 
962,000 
889,000 

75,000 

50,000 
106,000 

68,000 


*  Includes  38,000  bales  of  galled  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday. 

Friday. 

Market,      ] 
12:15       } 
P.  M.      J 

Quiet. 

Fair 

business 

doing. 

Quiet. 

Quiet. 

Quiet. 

Dull. 

Mld.Upl'ds 

7. SO 

7.97 

7.95 

7.92 

7.S8 

7.99 

Sales 

Spec.&exp. 

5.000 
300 

10.000 
600 

6.000 
500 

6,000 
800 

7,000 
500 

5,000 
400 

Futures. 
Market       1 
opened       / 

Irreg.  at 

8®  11  pts. 

decline. 

Steady  at 
3®  5  pts. 
advance. 

Steady  at 

4H@6 
pts-.  adv. 

Quiet  at 
1@2  pts. 

pts.  adv. 

Steady  at 
3   points 
advance. 

Steady  at 

10®  12 
pts.  adv. 

Market      1 
4              > 
P.  M.      J 

Fasv   at 
16@18H 
pts.  dec. 

Quiet  at 

S@by 

pts.  adv. 

Quiet  at 
1@4  pts. 
advance. 

H'lv  st'v  at 

ny@\4y 

pts.  dec. 

Barelv  St'y 
at    y@Z 
pts.  adv. 

Easy  at 
4® 8  pts. 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus,  7  65  means  7  65-100d. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Feb.  19 
to 

12M|    12M 

12^ 

4 

12M      4 

12M 

4     |l2Jii     4 

12  'j 

4 

Feb.  25. 

p.m.    p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.mjp.m.lp.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

a. 

d. 

d. 

February 

7    65 

70  V, 

71  H 

67  m; 

60 

64 

61 

75 

69 

Feb. -Men. 

7  63 

66 

67  y 

64  H 

55 

60  H 

56  H 

71  H 

64  y 

Mch.-Apr. 

7   59 

63 

64  y, 

60  H 

51  H 

56 

52 

67 

60 

Apr.-Mav 

7   56}^ 

59  V, 

62 

o7y 

48  H  53 

49  K, 

64 

55  y 

May-June 

7   53  H 

57  V, 

59 

54  MS 

44  M  49  H 

46  y 

59  ', 

43 

June-July 

7  48 

51  H 

53 

49 

39       44 

42 

54 

48 

Julv-Aug 

7  43 

46  V, 

48  y 

43  V, 

34      [39 

37  y 

49 

43 

Aug. -Sep. 

7    13 

\7V, 

21  y, 

16  H 

08  y  13  y 

ii  y 

22 

16 

Sept.-Oct. 

6   73 

77  V, 

81 

76  V, 

69       73 

70  y 

80  li  74  H 

Oct.-Nov. 

6   53  H 

58 

6i  y 

57 

49       54 

50  H 

60  Hi 54  y 

Nov  .-Dec. 

6  44 

18  '  , 

52 

47 

39  y2  44  'A 

41  y 

r.i  a  45 y 

Dec-Jan. 

6  42 

46t4 

50 

45 

38      |43 

40  y 

50 

44  y 

J  an  .-Feb. 

6    41 

45  V, 

49  V, 

44 

37       42 

39  H 

49 

43  y 

Feb.-Mch. 



6    41 



45H 



49  H 

44       37      ;42 

39  y 

49 

43  y 

BREADSTUFFS, 

Friday,  Feb.  25  1010. 
Prices    for    wheat    flour    have    been    practically    motionless 

during    the    week.      Consumers    have    held    aloof    from    the 

market ,  apparently  ignoring  or  discrediting  the  many  reports 

current  of  serious  damage   to   winter  wheat.      Stocks  in   the 

hands  of  dealers  are  generally  believed  to  be  liberal.  Advices 
from  the  West  have  been  unfavorable,  business  at  the 
Northwest  has  been  active.  Several  mills  at  Minneapolis 
have  closed  down,  hut  this  is  the  result,  it  appears,  merely 
of  inability  to  secure  cars  for  shipment  1<>  Hie  Bast,  making 
a  temporary  shut-down  necessary  to  avoid  congestion al  tin- 
mills.      Rye  (lour  and  corn  meal  have  been  quiel  and  steady. 


r>70 
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leaves    the    total 
about  .">. 700,000 

Some      reports 


Wheat  has  advanced  to  a  moderate  extent,  owing  to  re- 
ports of  damage  to  the  crop  in  various  parts  of  the  wheal 
section  of  this  country.  Most  of  the  bad  reports  have  come 
from  the  Southwest,  where  very  cold  weather  has  prevailed. 
The  worst  have  come  from  Kansas.  Winter-killing  on  a 
large  scale  is  asserted  to  have  taken  place.  Cash  prices  have 
been  generally  strong  though  the  trading  lias  not  been 
heavy.  The  receipts  at  Western  markets  have  decreased 
and  the  contract  stock  at  Chicago  has  fallen  off.  Foreign 
markets  have  also  been  strong  or  higher.  Moreover,  there 
lias  been  a  decrease  in  world's  stocks  for  the  week  of 
approximately  1,100,000  bushels.  That 
available  scpply  137,250,000  bushels,  or 
loss  than  at  this  time  last  year. 
from  our  Northwestern  States,  too,  insist  that  farm  reserves 
are  smaller  than  has  been  generally  supposed.  Yet  it  is 
worthy  of  note  that,  in  spite  of  the  pessimistic  reports  about 
the  crop,  the  advance  for  the  week  has  not  been  very  sharp. 
Speculation,  after  all,  has  been  largely  professional  and  more 
or  less  cautious.  It  is  pretty  early  in  the  year  to  destroy 
the  crop.  Crop  killers  try  their  hand  at  it  every  year  about 
this  time.  Their  sucess  is  seldom  flattering.  Nothing 
much  will  be  known  about  the  amount  of  winter-killing  until 
growing  weather  sets  in.  This  may  reveal,  as  so  often  in 
the  past,  that  the  destruction  of  the  crop  was  merely  a  case 
where,  with  speculators  at  least,  the  wish  was  father  to  the 
thought.  One  authority,  indeed,  says  plainly  that  east  of  the 
Mississippi  River  the  damage  is  unimportant,  and  that  in 
the  section  west  of  the  Mississippi  River  there  is  no  evidence 
of  serious  harm  having  been  done,  and  that  the  general  con- 
dition of  the  crop  is  in  reality  better  than  it  was  a  year  ago. 
Still,  reports  of  winter-killing,  even  though  premature  or 
unfounded,  are  apt  at  this  season  to  have  more  or  less  effect. 
They  create  a  feeling  of  uneasiness  among  the  shorts  at  any 
rate,  and  the  covering  of  such  obligations  is  very  apt  to 
occasion  at  least  a  temporary  advance  in  prices.  To-day 
prices  declined  early  on  weak  Liverpool  cables,  larger  re- 
ceipts and  liquidation.  Later  there  was  an  advance  on 
further  reports  of  serious  damage  to  winter  wheat,  com- 
mission-house buying  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red  winter,  f.  o.  b Norn.  130  130%   130       130 

May  delivery  In  elevator 121  %   122       Holi-     121%    121%   122  J^ 

July  delivery  in  elevator 112%   112%    day.     112M   113  H   115 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator 114       114       Holi-     113%    113%   114% 

July  delivery  in  elevator 104%   105%   day.     104%   10i%   107% 

September  delivery  in  elevator 100%   100%  100%    101%   103    , 

Indian  corn  futures  here  have  been  nominal.  At  the  West 
the  speculation  has  been  active.  Prices  have  shown  more 
or  less  irregularity,  but  the  trend  of  the  market  much  of  the 
time  has  been  downward.  Country  offerings  have  increased, 
the  arrivals  at  terminal  points  have  been  much  larger,  and 
cash  prices  have  shown  marked  weakness  at  times.  Cash 
houses  have  sold  futures.  There  has  been  free  liquidation 
by  commission  houses.  Cash  prices  have  fallen  far  below 
futures.  Stocks  at  Western  points  arc  said  to  1  e  largely  in 
excess  of  those  of  a  year  ago .  The  principal  buying  has  been 
to  cover  shorts.  To-day  prices  declined  early  on  liberal 
receipts,  weak  cash  markets  in  various  sections  and  bearish 
pressure.  Later  the  strength  in  wheat  caused  covering  and 
a  rally. 

DAILY  CLOSING  PRICES  OF  NO.  2   MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

Cash  eorn Nora.   Nom.     Holi-   Nom.   Nom.    Nora. 

May  delivery  In  elevator 75%     75%    day.       75         75         75 

July  delivery  in  elevator 76%     76%  75%     76%     76% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

May  delivery  In  elevator 66%     66  %  Holi-       65%     66  65% 

July  delivery  In  elevator 67%     67  %   day.       66%      67%     67% 

September  delivery  in  elevator 67%     67%  66%     67%     67% 

Oats  for  future  delivery  in  the  Western  market  have  been 

quiet  and  variations  in  prices  have  been  slight.     In  the  main 

the  tone  has  been  easier  with  corn.     Country  offerings  have 

been  larger  and  cash  prices  have  shown  weakness.     The  cash 

demand  has  been  light.     Longs  among  commission  houses 

and   in   the   country   have   liquidated.     Cash   interests   are 

bearish  and  have  sold  at  times.     To-day  the  market  was 

quiet  with  small  fluctuations.     At  first  prices  were  easier 

with  eorn.     Later  there  was  a  rally  on  a  partial  recovery  in 

corn,  the  strength  of  wheat  and  covering. 

DAILY   CLOSING    PRICES   OF    OATS    IN     NEW    YORK. 

Sal.        Mon.      Tucs.        Wed.  Thurs.  Fri. 

Naturalwhlt* 52%-55  52%-55     Holi-    52  %-55       52%-55       52%-55 

White  clipped 53%-57  53%-56%day     53%-56%  53%-56%  53%-56% 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES   IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

May  delivery  In  elevator 47%     47%  Holi-       46%     47%     47% 

July  delivery  in  elevator 44%     44%   day.       43%     44         44% 

September  delivery  in  elevator 41%     41%  40%     41  41% 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades   -  $4  40(*J4  60 

Winter  patents        .    5  75®   6  15 

Winter  straight*    ....  .   5  40<«' 

Winter  clears    .  5  00  @ 


Spring  patents 
Spring  straights 
Spring  clears   , 


5  60  @ 
S  30® 
i  50(3 


Kansas  straights,  sack   $5  25(«$5  40 


Kansas  clears,  sacks 

City  patents 

Rye  Hour 

Graham    dour 

Corn  meal,  kiln  dried 


Wheat,  per  bushel — 

N.   Duluth,  No.   1  51  29% 

N.   Duluth.  No.  2 1  27% 

Red  winter,  No.  2  .  .  -f.o.b.    1  30 
Hard  winter.  No.  2 129% 

Oats,  per  bushel —  Cents. 

Natural  white 52  %  <••  55 

White  clipped.    ,.  53  ' ..  @56% 

Miaed Nominal 


70 

5  25 

6  00 
5  50 

4  85 
GRAIN. 

Corn,  bushel 


4  30  @ 
6  80  (« 
I  00® 
4  50® 
3  20  & 


3  30 


Cents 


No.  2  mixed     __        elev.    Nominal 


No.  2  yellow 

No.  2  white 
Rye.  per  bushel  — 

No.  2  Western  . 

State  and  Jersey..  _ 
Barley — Malting 

Feeding,  c.i.f.,N. V. 


f.o.b.  Nominal 
f.o.b.  Nominal 

f.o.b.  Nominal 
Nominal 
80       <§  83 
Nominal 


The  statements  of  the  movement  of  brcadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —      Flour. 


bbls.l9Glbs. 

174,220 

76,950 

10.410 


Chicago 

.Milwaukee. . 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland 

St.   bonis... 

Peoria 

Kansas  City. 


Tot.wk.'lO  414,726 
Same  wk. '09  297,829 
Same  wk.  'OS        270,000 


2.469 
10,017 
55,460 
85.200 


Since  Aug.  1 

1909-10...  12,834,497 
1908-09...  12.216,362 
1907-08. ..  10,823.907 


Wheal. 


bush.  BO  lbs. 

237.0110 

125,400 

320.897 

2,136,800 

Hi, 000 

28,983 
6,983 

187,275 

14,000 
516, 000 


3.620,538 
3.100.517 
1,876,648 


186,428,801 
170,941,799 
159,479,672 


Corn. 


bush.  50/ftx. 
3,361,250 

394,400 


317,340 

73.300 
03,008 
281,482 
631,240 
529,581 
775,400 


0.427,001 
3,586,924 
1,598,229 


107,161,499 
85,445,192 
117,153,610 


Oats. 


bush.:  12  lbs. 

1,590,000 

336,000 

215,082 

331.830 

30.000 

59,823 

02,7  70 

393,000 

350,400 

111,000 


3.487,111 
2,357.183 
2.390.140 


27.197,342 
104,941,179 
114,935,684 


Barley. 


bushAHIbt. 
723,000 
448.500 
117.620 
469.120 


7,800 
66,000 


1,832.040 

1.094.455 

744.433 


54.371.727 
59,869,161 
48,444,758 


Rye. 


Cm 


56  lbs. 
23.000 
27.000 

4,443 
40.520 

7,000 


6.000 
17,600 


125.563 
93.726 
82,480 


4.990,780 
4.808,203 
5.151,379 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week   ended   Feb.    19   1910  follow: 


Flour, 

bbls. 

145.374 

32.773 

9.000 


Receipts  at — 

New  York 

Boston 

Portland,  Me.. 

Philadelphia 55,598 

Baltimore 42,837 

Richmond 4,205 

New  Orleans  * 21,618 

Norfolk 1,428 

Galveston 

Mobile 5,665 

Montreal 7,354 

St.  John. 56,000 

Port  Arthur 


Wheat, 

bus  It. 

45,600 

22,220 

472,000 

210,162 

84,770 

5,700 

24,800 


Corn, 

bush. 

273,375 

105,913 


104,750 
986,903 

61,860 
266,700 


Total  week  1910.  _    3S1.852 
Since  Jan.  1  1910.-2,408,193 

Week  1909 339,317 

Since  Jan.  1  1909.-2,040,594 


50,000 

56~,35i 

205,000 
16,000 

1,198,609 
9,542,742 
1,104,954 
8,780,253 


28,000 

14.012 

9.420 


1,850.933 
9,949,552 

1,092,107 
8,706,018 


Oats, 

bush. 

340,075 

94,110 

96,664 

77,565 

71.416 

184,400 


25 
58,472 


922,727 
5,223.255 

592,523 


Barley, 
bush. 

62,476 
1.500 

50.000 
1,000 

Rye, 
bush . 
9.200 

4,209 

11,232 

132,207  13,409 

550,664  154,558 

101,710  38,474 

706,898  99,452 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  19  1910  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  from —  bush. 

New  York 200,307 

Portland,  Me 472,000 

Boston 123,485 

Philadelphia 176,000 

Baltimore 15,923 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

Port  Arthur 

St.  John,  N.  B_- 


61,000 


16,000 
205,000 


Corn, 

bush. 

36.143 

37~428 

43.000 
377,786 
177,000 

\Y,66c] 

14,012 


Flour, 
bbls. 

56,270 
9,000 
9,397 

38,000 
7,698 

24,000 
1.428 
7.000 
5,665 
1,428 

56,666 


Oats. 

bush. 

13,407 


300 


Rye. 
bush. 

8,613 


Barley,     Peas . 
bush.       bush. 

5,121 

56,000  16,000 
420 


600 


25 


Total  week 1,275,715       702.309  214,458         13.732       8,613     56.000     22,141 

Week  1909 1,152.300   1,138.834  206.355         16.821     29.457     50.252     14,557 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1909  is  as  below: 


-Flour- 


Since 

Week        July  1 

Exports  for  week  and  Feb.19.  1909. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom..-  94,928  3,632,334 

Continent 46,406   1,393,887 

So.  &  Cent.  Amer..    16,192       542,579 

West  Indies. 17.932      917,805 

Brit.  Nor.  Am.  Cols.     77,553 

Other  Countries 39,000      200,326 


-Wheat- 

since 

Week  July  1 

Feb.  19.  1909. 

bush.  bush. 

915,752  42,740,088 

344,463   21,019,345 

7,500        240,332 

3,675 


Week 

Feb.  19. 

bush . 

179.733 

459,401 

3,000 

48.521 

11.714 


8.000         143. 2S4 


Since 

July  1 

1909 

bush. 

694,858 

439,529 

500,220 

,400,580 

45,745 

21,245 


Total 214,458  6,764,484   1,275,715  64,146.724       702.369   18,102,177 

Total  1908-09 206,355  7,287,030  1,152,300  88,450.112  1.138.834  20.686,880 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  19  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
Feb.  19. 

Since 
July  1. 

Since 
July  1. 

Week 
Feb.  19. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  .. 
Arcentlne  .. 
Australian... 
Oth.  countr's 

Bushels. 
3.003,000 
2.904,000 

216.000 
2,968,000 
2,4SO,000 

136,000 

Bushels. 
104,290,000 
146,320,000 
14,530.000 
24,878,000 
19,092,000 
32,208,000 

Bushels. 
132,817.700 
44,600.000 
27,976.000 
57,659,000 
17,088.000 
14,482.000 

Bushels. 

1,050,000 
366,000 
476.000 
366,000 

Bushels. 
18.328.000 
12,010,000 
15,618.000 
59,530.000 

Bushels. 
20.301,400 
10.738,500 
17,383,500 
43,374,500 

Total 

11767000 

341.31S.000 

294.822,700 

2,258,000 

105.486,000 

91.797.900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
K  ingdom . 

Continent. 

Total. 

Feb.  19  1910. . 
Feb.  12  1910.. 
Feb.  20  1909. . 
Feb.  22  1908 -- 

Bushels. 
27,040,000 

26,800,000 
30.320,000 
36,520,000 

It  us  In  Is. 
12,800,000 
1  1,0  10.000 
21,280,000 
18,400,000 

Bus/tils. 
39,840,000 
37.840,000 
51.600,000 
54.920,000 

Bushels. 

2,635,000 

3,000,000 

3,145.000 

3,520,000 

Bushels. 

4,250,000 

4,420,000 

2,295,000 

4,200,000 

Bushels. 

6,885,000 

7.4S0.0O0 

5,440.000 

T.72O.00O 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  19  1910  was  as  follows: 


Ifim.  20  1910.1 
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AMERICAN  GRAIN 


\ru    VOTA 

afloat 

Boston -- 

Philadelphia 

Baltimore. 

New  Orleans 

t  ,':ilvc>Uon 

Itulliilo 2 

afloat 2 

Toledo 

afloat 

Detroit 

afloat 

Chicago 2 

Milwaukee 

nuluth 4 

afloat 

Minneapolis 6 

St.  Louis I 

Kansas  City 2 

Peoria 

Indianapolis 


Wheal. 

bush. 
598.000 

157~,666 
279,000 

70I.OIMI 

if, ooo 

110,000 

043,000 

7  Hi. 000 
548,000 

104.000 
210.000 
369,000 
301,000 
240,000 
509.000 

263,666 

,525.000 

501,000 

7.000 

418,000 


Corn , 

bush. 

570.000 

i86~666 

33,000 

2.150,000 

192,000 

40.000 

4.000 


STOCKS. 
Oats. 

bush. 
870,000 
43,000 


32.000 

203,000 

222.000 


209,000 


150.000 
329~666 


3.290.000 
075,000 


256,000 

1,041.000 

2,121,000 

382,000 

557,000 


78.000 

551666 

1,84  i.noo 
395.000 

2.393,000 


Rye, 

bush. 
36,000 


89.000 

871666 
"13^666 

7i  ,666 


1,077.000 
288,000 

017,000 

292,000 

74,000 


17,000 
45,000 
65,000 

297,666 

0.000 

"iV.666 


Barley, 

bush. 
151,000 

"  l.obo 


290.001) 


1,000 


25,000 
842,000 

2SO.OO0 

1,308,000 

102,000 


Total  Feb.  19  1910.. 25,827,000     12.294.ooii       S.09N.000 

Total  Feb.  12  1910.-25,819,000     10,528.000       8,757,000 

Total  Feb.  20  1909.. 39, 968,000        0.464.000        9,301.000 

CANADIAN   (I RAIN   STOCKS. 


7:;:,  ooo 

S02.000 
675.000 


Wheat, 
bush. 

Montreal 109,000 

Fori  William 2,061,000 

afloat 106,000 

Fort  Arthur 3,356,000 

Other  Canadlau 5,305.000 


Corn. 

bush. 

27.000 


Oats, 

bush . 
294,000 


Ryi  . 
bush. 


3,000,000 
2,810,000 
3,503.000 

Barley, 

bush. 

49,000 


Total  Feb.  19  1910. 
Total  Feb.  12  1910. 
Total  Feb.  20  1909. 


American 
Canadian  . 


.10,937,000 
.11,084,000 
.  6,763,000 

Wheal, 

bush. 

.25,827.000 

.10,937,000 


27,000 
27,000 
27,000 

SUMMARY. 
Corn, 
bush 
12,294,000 

27,000 


Total  Feb.  19  1910. 
Total  Feb.  12  1910. 
Total  Feb.  20  1909. 


.36,764.000  12.321,000 
36,903,000  10,555,000 
46.731,000       6.491.000 


294,000 
305,000 
213,000 

Oats, 

bush. 

8,698,000 

29  i, ooo 

8,992.000 
9.062,000 

9.574.000 


49,000 
52,000 
87.000 


Ry< .  Barley, 

bush.  bush. 

737,000  3,000,000 

49,000 


737,000  3,049,000 
802,000  2,862,000 
675.000     3.590,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  25  1910. 

During  the  past  week  the  primary  cotton  goods  market 
continued  quiet,  with  no  material  change  in  the  character 
of  trading,  business  for  the  most  part  consisting  of  orders  for 
prompt  and  near-by  shipment.  Mills  appeared  willing  to  sell 
spot  lots  at  some  concessions,  but  remained  firm  on  contracts. 
Toward  the  week-end  the  sharp  decline  in  raw  material 
caused  an  easier  tone  in  gray  cottons,  prices  of  wide  cloths 
being  reduced  J^c;  transactions,  however,  were  confined 
mostly  to  second  hands  as  mills  seemed  unwilling  to  part 
with  goods  at  the  lower  level.  The  decision  of  Fall  River 
mills  to  curtail  production  one  day  each  week  for  an  indefinite 
period  testifies  to  the  unsatisfactory  conditions  confronting 
manufacturers;  some  mills  having  deliveries  to  meet  on 
contracts  may  not  adopt  the  shorter  running  schedule  imme- 
diately, but  the  majority,  it  is  understood,  will  curtail  at 
once.  In  the  finished  goods  division,  two  important  and 
rather  significant  developments  were  the  announcements 
by  the  American  Printing  Co.  of  a  price  of  6c.  on  staple 
wash  fabrics,  thus  bringing  prices  of  these  fabrics  in  line 
with  those  of  other  finished  goods  and  also  about  on  a  parity 
with  gray  cloths,  and  by  the  Amoskeag  Manufacturing  Co., 
that  its  output  of  flannelettes  for  fall  had  been  sold  up  and 
the  lines  withdrawn.  The  new  price  on  staple  wash  fabrics 
will  become  effective  on  March  8.  Jobbing  houses  enjoyed 
a  fairly  good  trade  in  most  departments,  especially  on  wash 
goods  and  printed  fabrics,  although  business  was  less  active 
than  in  the  preceding  week  and  was  interrupted  by  the 
holiday.  Jobbers  themselves  showed  no  disposition  to 
replenish  stocks  except  on  staple  prints  offered  at  the  old 
levels.  In  the  export  trade  a  better  general  demand  came 
forward  from  Manila  and  miscellaneous  ports,  especially  for 
wash  fabrics,  exporters  evidently  wishing  to  get  orders 
placed  before  prices  are  advanced  next  week.  The  cotton- 
yarn  market  continued  weak  and  unsatisfactory  to  spinners 
and  sellers.  In  the  primary  dress  goods  market  certain 
fabrics  for  fall,  particularly  rough  effects,  moved  quite 
freely,  but  others  ruled  comparatively  quiet.  Irregularity 
and  unsettlement  developed  in  the  men's  wear  market;  in 
some  quarters  many  cancellations  were  reported  on  lines  of 
heavyweights  opened  early  in  the  season  by  the  smaller 
producers  at  prices  above  those  subsequently  named  by  the 
larger  factors. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  19  were  2.777 
packages,  valued  at  $173,891,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1910— — 1909 

Since  Si  nee 

New  York,  to  Feb,  19 —                            Week.  Jan.\.  Week.  Jan.  I. 

Great  Britain 17  212  43  196 

Other  Europe 9  144  22  100 

China 72  107  ...  21,218 

India. __  6  330  2,285 

Arabia: 302  1,384  1,850  5.801 

Africa 73  736  465  1,501 

weat    Indies 648  3,936  636  5,466 

Mexico 35  189  11  313 

Central  America 130  1.115  411  2,674 

■South  America. 1,243  8,066  306  6,356 

Other  Countries 248  5,695  727  2,609 

Total. 2.777        21,620  4,801        48,612 

The  raluc  of  these  New  York  exports  since  Jan.  1  has  been 
$1,(525,204  in  1910,  against  $2,512,556  in  1909. 

The  announcement  that  staple  wash  fabrics  will  be  ad- 
vanced shortly  served  to  stimulate  demand  for  these  goods 


and  staple  prints  generally;  retailers  applied  themselves 
more  freely  on  these  lines  and  the  week's  business  materially 
reduced  jobbers'  stocks;  the  latter  have  been  re-ordering  in 
a  conservative  way  where  goods  were  available  at  the  old 
basis.  Brown  sheetings  and  bleached  goods  were  also  taken 
to  a  fair  extent  whenever  offered  by  jobbers  below  the  cur- 
rent market;  the  primary  market  for  branded  bleached 
goods  held  steady.  The  best-known  lines  of  dress  ginghams 
met  with  a  good  demand,  but  offerings  were  limited  and 
deliveries  appeared  to  be  inadequate.  The  market  for  drills 
continued  irregular  and  unsatisfactory,  while  second-hand 
offerings  at  concessions  unsettled  the  market  for  duck;  lead- 
ing producers,  however,  arc  reported  well  under  order  and 
not  disturbed  by  this  irregularity,  which  is  considered  tem- 
porary. A  moderate  business  was  done  on  colored  cottons, 
but  at  prices  very  close  to  mill  costs.  Cotton  linings  ruled 
generally  dull,  jobbers  and  cutters  as  well  as  retailers 
showing  little  interest.  Demand  for  print  cloths  was  light, 
printers  and  converters  being  more  or  less  iudifferont  and 
mills  unaggressive.  Regulars  are  quoted  at  4^c  nominal 
and  standard  wide  goods  at  5J^c.  to  55g"c. 

WOOLEN  GOODS. — Trade  in  popular  dre3a  fabrics  for 
fall  was  well  maintained  and  reached  satisfactory  propor- 
tions; the  demand  was  largely  for  rough  goods,  which  were 
patronized  more  freely  and  seemed  to  receive  more  attention 
than  all-worsted  fabrics.  The  bulk  of  the  business  done  so 
far  appears  to  have  been  on  fancy  weaves  of  worsted  and 
woolen  yarns.  The  call  for  broadcloths  showed  no  signs  of 
diminishing.  The  application  on  all-wool  fancy  fabrics  has 
been  quite  up  to  expectations  of  agents,  while  leading  pro- 
ducers of  cotton-warp  dress  goods  are  sa.id  to  be  well  under 
order.  In  the  men's  wear  market,  as  already  indicated,  can- 
cellations on  heavyweight  woolens  have  been  numerous  in 
some  quarters;  the  worst  sufferers  appear  to  be  some  of  the 
smaller  or  independent  producers,  who  opened  their  winter 
lines  early  at  prices  which  were  well  above  those  named 
later  on  by  the  leading  interests;  the  better  terms  thus 
offered  apparently  caused  repudiation  of  many  orders  that 
had  been  placed  with  the  smaller  mills.  The  latter  have 
shown  supplementary  lines  at  revised  prices  and  are  said  to 
have  obtained  a  good  volume  of  orders  at  the  new  levels; 
the  initial  demand  for  heavyweights,  however,  seems  to 
be  waning.  Duplicate  orders  for  spring  goods,  especially 
worsteds,  were  more  extensive. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wor- 
steds for  fall  moved  in  fair  volume.  Linen  importers  con- 
tinued to  readjust  prices  upward  for  forward  delivery  and 
placed  additional  orders  abroad  to  meet  late  summer  and 
tall  needs;  retailers  purchased  all  lines  freely  to  replenish  and 
round  out  spring  and  summer  stocks,  with  the  result  that 
available  supplies  were  further  reduced,  and  jobbers  have 
been  scouring  the  market  for  goods  for  quick  shipment. 
Burlaps  continued  dull;  lightweights  are  quoted  at  3.35(5, 
3.40c.  and   lO^-ounce  at  4.40c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Japan. — Bonds  Over-Subscribed. — It  is  announced  in  a 
cablegram  from  Tokio  that  the  new  4%  refunding  loan  of 
100,000,000  yen,  the  lists  for  which  closed  yesterday  (Feb. 
25),  was  about  twice  over-subscribed.  See  V.  00,  p.  515,  for 
description  of  bonds. 

New  York  State. — Attorney-General  Describes  Progress  Be- 
ing Made  in  Collecting  Special  Franchise  Taxes. — Attorney- 
General  O'Malley  in  his  annual  report  to  the  Legislature, 
made  public  this  week,  calls  attention  to  the  encouraging 
progress  being  made  in  collecting  disputed  special  franchise 
taxes. 

Of  about  1,000  cases  disposed  of,  the  majority  were  settled  subsequent 
to  the  handing  down  of  the  decision  in  the  Jamaica  Water  Supply  case,  in 
which  general  principles  governing'  the  assessment  of  these  special  franchises 
were  laid  down.  (See  "State  and  City"  Section  for  Nov.  27  1909,  page  7). 
It  is  pointed  out  that  the  good  results  being  obtained  are  also  due  to  the 
change  in  the  law  which  enabled  the  Governor  to  appoint  extraordinary 
terms  of  the  Supreme  Court  for  the  trial  of  disputed  special  franchise  tax 
cases  in  all  the  various  districts  of  the  State,  instead  of  having  the  trial  of 
all  the  cases  conlined  to  the  Third  District  at  Albany,  as  was  formerly  the 
case.  Up  to  Jan.  1  1910  litigations  had  been  terminated  involving  a  total 
assessed  valuation  of  §272,600,206.  New  York  City's  finished  cases  rep- 
resent $227,265,691  in  valuations.  It  is  believed  that  practically  all  the 
proceedings  for  back  years  will  have  been  tried  or  settled  by  the  end  of  this 
year,  so  that  each  year's  new  litigations  can  receive  speedy  adjustment. 

Portland,  Ore. — Bridge  Bonds  Declared  Valid. — The  $2,- 
000,000  Broadway  Bridge  bonds  provided  for  in  the  charter 
amendment  approved  by  the  voters  on  June  7  1909  (V.  88, 
p.  1570),  were  declared  valid  by  the  Circuit  Court  on  Feb.  15. 
The  questions  of  validity  were  considered  jointly  by  Judges 
Bronaugh,  Gantenbein  and  Morrow  in  the  two  cases  before 
the  Court,  that  of  Frank  Kiernan,  who  sought  to  restrain 
the  city  from  making  the  bond  issue,  and  that  of  the  city 
against  Marie  L.  Flanders,  whose  property  it  was  sought  to 
condemn  for  bridge  purposes.  Both  cases,  it  is  said,  will  be 
appealed. 

Republic  of  Cuba. — Bonds  Offered  by  Bankers. — The  second 
installment  of  $5,500,000  of  the  $16,500,000  loan  awarded  to 
the  Speyers  by  the  Cuban  Government  on  July  30  1909 
(V.  89,  p.  361)  is  now  being  offered  for  public  subscription  at 
973^  and  accrued  interest.  The  first  installment  of  $5,500,- 
000  was  offered  on  Sept.  8 last,  the  subscriptions  received  at 
that  time  amounting  to  over  $20,000,000.  See  V.  89,  p.  677. 
Subscriptions  for  the  $5,500,000  43^%  gold  coupon  bonds 
now  being  offered  will  be  opened  simultaneously  in  New  York 
by  Messrs.  Speyer  &  Co.,  in  London  by  Messrs.  Speyer  Bros, 
and  in  Amsterdam  by  Messrs.  Teixeira  de  Mattos  Bros.,  lists 
to  close  on  or  before  3  p.  m.  March  1. 

The  issue  is  authorized  by  a  decree  of  ex-Governor  Charles  E.  Magoon 
under  the  terms  of  which  the  proceeds  are  to  be  used  to  retire  6%  bonds, 
of  which  there  were  outstanding  on  Aug.  20  1909  $2,196,585,  to  defray  the 
cost  of  sewering  and  paving  the  city  of  Havana,  extend  and  improve  the 
water  supply  and  install  a  water  and  sewer  system  in  the  city  of  Cien- 
fuegos.  It  is  provided  that  not  more  than  $5,500,000  bonds  can  be  issued 
in  any  one  year.  Denomination  $1,000.  Date  Aug.  2  1909.  Interest 
Feb.  1  and  Aug.  1.  Maturity  Aug.  1  1949.  The  bonds  are  redeemable 
on  the  first  day  of  any  month  at  105  and  accrued  interest  upon  not  less 
than  30  days'  previous  notice,  and  on  and  after  Aug.  1  1919  will  be  subject 
to  drawings  at  par  and  accrued  interest  for  the  sinking  fund,  unless  obtain- 
able at  or  below  par  and  interest  in  the  market.  The  principal  and  interest 
is  payable  in  New  York  in  gold  coin  at  the  office  of  .Speyer  &  Co.,  or,  at 
the  holder's  option,  In  London,  at  $4  86  per  £  sterling,  or  in  Frankfort-o-Main 
or  Berlin  at  the  rate  of  M.4.20  per  dollar,  or  in  Paris  at  the  rate  of  Fr.  5.18 
per  dollar.  It  has  been  agreed  that  the  principal  and  Interest  shall  be 
exempt  from  all  Cuban  taxes,  stamps,  duties  or  assessments  (whether  of 
the  Republic  of  Cuba  or  of  any  province  or  municipality  therein)  that 
exist  at  present  or  may  be  imposed  hereafter. 

The  advertisement  offering  these  bonds  for  sale  is  printed 

on  a  preceding  page  of  this  issue. 

Southbridge,  Worcester  County,  Mass. — Forged  Securi- 
ties.— Investors  are  warned  by  the  Town  Selectmen  against 
negotiating  any  obligations  purporting  to  be  notes  or  bonds 
of  the  town  of  Southbridge,  dated  Jan.  22  1910  orlater,  and 
signed  by  John  A.  Hall,  Town  Treasurer.  Holders  of  obli- 
gations of  this  town  are  requested  to  notify  the  Selectmen  of 
the  date  and  tenor  of  their  holdings. 

South  Carolina. — Legislature  Ratifies  Proposed  Income  Tax 
Amendment. — On  Feb.  15  the  House  of  Representatives,  by  a 
vote  of  100  to  3,  ratified  the  proposed  amendment  to  the 
United  States  Constitution  giving  Congress  power  to  collect 
taxes  on  incomes  from  whatever  source  derived  without  ap- 
portionment among  the  States  and  without  regard  to  popu- 
lation. The  resolution  was  passed  to  third  reading  in  the 
Senate  on  Feb.  18,  the  vote  being  24  to  15.  It  was  finally 
passed  on  Feb.  19. 

Legislature  Adjourns. — The  Legislature  of  this  State 
ended  its  1910  session  on  Feb.  19. 

United  States  of  Brazil — State  of  Sao  Paulo. — Bonds  Listed. 
—On  Feb.  23  £5,329,000  more  of  the  £15,000,000  5%  gold 
coupon  bonds  put  out  in  December  1908  were  admitted  to 
the  stock  list  of  the  New  York  Stock  Exchange.  The  bonds 
listed  were  as  follows: 

Nos.  250,001  to  300,300  of  £20  each:  381,001  to  383,096  of  £50  each; 
395,601  to  407,600  of  £100  each;  412,101  to  418,191  of  £200  each:  127,601 
to  429,400  of  £500  each,  and  121). 501  to  430,400  of  £1,000  each.  This 
makes  the  total  amount  listed  to  date  £7,000,000.  See  V.  89,  p.  1553.  In 
all  dealings  therein  $5  shall  be  the  equivalent  of  £1  sterling. 

West  Virginia — Maryland. — Boundary  Dispute  Decided  by 
United  States  Supreme  Court. — The  United  States  Supreme 


Court  on  Feb.  21  decided  a  suit  started  in  1890  over  the  boun- 
dary line  between  the  States  of  West  Virginia  and  Maryland. 
The  following  regarding  the  litigation  is  printed  in  the  Wheel- 
ing, W.  Va.,  "Register"  of  Feb.  22: 

The  opinion  substantially  sustains  every  claim  made  by  West  Virginia 
in  the  suit,  and  adopts  the  present  line,  with  the  exception  of  possible  errors 
in  t lie  original  survey,  as  the  proper  boundary  line. 

The  opinion,  which  was  delivered  by  Justice  Day,  holds  that  the  Dcaklns 
line,  surveyed  in  1788,  even  though  originally  it  may  have  been  wrong, 
lias  been  accepted  since  that  time  by  the  people  as  the  proper  line  and  has 
been  so  considered  all  these  years,  and  that  these  facts  in  the  case  must  not 
he  overlooked. 

The  Court  holds  that  When  a  new  survey  was  ordered,  it  was  the  intention 
of  the  Legislature  to  trace  the  old  sui  vcy  and  not  to  make  a  new  one.  "Had 
tliis  been  done,''  the  opinion  says,  "the  controversy  would  have  been  set- 
tled then." 

The  Court  holds  the  present  line  is  the  correct  line,  except  for  possible 
errors  in  survey,  and  directs  the  appointment  of  one  commissioner  by  each 
State  within  40  days  to  have  a  cornet  survey  made  of  the  old  line. 

However,  the  southern  bank  of  the  I'otomac  is  designated  as  the  boundary 
of  the  State  of  Maryland,  instead  of  the  northern  bank,  as  claimed  by  the 
State  of  West  Virginia.  By  the  decision  the  State  of  .Maryland  also  gains 
a  few  hundred  aerts  of  land  where  the  States  of  Pennsylvania,  West  Vir- 
ginia and  Maryland  come  together.  Otherwise  the  contentions  of  the  State 
of  West  Virginia  were  recognized.  The  suit  was  instituted  in  1890  by  United 
States  Senator  White,  then  Attorney- General  of  Maryland.  It  grew  out  of 
the  dispute  over  the  sovereignty  over  a  strip  of  land  several  miles  wide  be- 
tween Garrett  County  in  Maryland  and  Preston  County  in  West  Virginia, 
to  which  Maryland  had  laid  claim  ever  since  the  granting  of  the  charter  by 
Lord  Baltimore  to  "the  Province  of  Maryland"  in  1632. 


Bond  Proposals  and  Negotiations  this  week 

3&&Y6  been  as  follows  i. 

Aberdeen  Independent  School  District  (P.  O.  Aberdeen), 
Brown  County,  So.  Dak.— Bond  Sale.— The  $75,000  4}^% 
registered  building  bonds  described  in  V.  90,  p.  459,  were 
awarded  on  Feb.  15  to  the  Citizens'  Trust  &  Savings  Bank 
of  Aberdeen  at  101.20  and  accrued  interest.  A  bid  of  $75,- 
862  was  also  received  from  the  Aberdeen  National  Bank. 
Date  Feb.  1  1910.     Maturity  20  years. 

Alexandria,  Minn. — Bond  Elections. — Elections  will  be  held 
in  this  city,  we  are  informed,  to  vote  on  the  question  of  issu- 
ing about  $45,000  funding  bonds. 

Altus,  Jackson  County,  Okla. — Purchasers  of  Bonds. — We 
are  advised  that  the  $200,000  5J^%  and  6%  25-year  water- 
works, electric-light  and  sewer  bonds  recently  sold  (V.  90, 
p.  459),  were  taken  by  Kirby,  May  field  &  Co.,  contractors, 
in  payment  for  work  done.  Denomination  $1,000.  Date 
Jan.  1  1910.     Interest  June  and  December. 

Amarillo  Independent  School  District  (P.  0.  Amarillo), 
Potter  County,  Tex. — Bond  Sale. — Papers  state  that  on 
Feb.  15  the  $100,000  5%  40-year  school-building  bonds  de- 
scribed in  V.  90,  p.  317,  were  bought,  $50,000  by  the  Detroit 
United  Bank  and  $50,000  by  the  Bumpus-Stevens  Co.,  both 
of  Detroit,  at  102.60 — a  basis  of  about  4.853%. 

Baldwinsville ,  Onondaga  County,  N.  Y. — Bond  Sale. — 
The  $28,000  4%  registered  refunding  water  bonds  offered 
on  Feb.  7  and  described  in  V.  90,  p.  388,  have  been  purchased 
by  Adams  &  Co.  of  New  York  City  at  100.142.  Maturity 
Sept.  1  1929. 

Barre,  Vt. — Bond  Sale. — The  Barre  Savings  Bank  &  Trust 
Co.  of  Barre  was  the  successful  bidder  on  Feb.  24  for  the 
$40,000  4%  coupon  school  bonds  described  in  V.  90,  p.  515. 
It  is  stated  that  the  price  paid  was  100.065.  Maturity 
$5,000  yearly  on  Sept.  1  from  1912  to  1919  inclusive. 

Basin,  Bighorn  County,  Wyo. — Purchasers  of  Bonds. — 
We  are  advised  that  the  $25,000  Qc/0  15-30-year  (optional) 
water-works-extension  bonds,  the  sale  of  which  was  men- 
tioned in  V.  90,  p.  515,  were  purchased  by  James  H.  Causey 
&  Co.  of  Denver.  The  bonds  were  disposed  of  on  Feb.  3 
and  brought  101.508. 

Benson  School  District  (P.  O.  Benson),  Douglas  County, 

Neb. — Bond    Offering. — Proposals    will    be    received    until 

8  p.  m.  Feb.  28  by  the -Board  of  Education  for  $20,000  5% 

coupon  school  building  and  site-purchase  bonds. 

Denomination  S500.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
State  fiscal  agency  in  New  York  City.  Maturity  Jan.  1  1930.  H.  E.  Bon 
is  Secretary  of  Board  of  Education. 

Blackwater  Drainage  District  No .  1  (P .  O .  Warrensburg) , 
Johnson  County,  Mo. — Bond  Sale. — On  Feb.  21  the  Wm.  R 
Compton  Bond  &  Mortgage  Co.  of  St.  Louis  was  awarded 
$190,000  6%  bonds  at  102.21.  The  bonds  will  be  delivered 
from  time  to  time  for  a  period  spreading  over  one  year. 
The  following  bids  were  received: 

Wm.  R.  Compton  Bd.j              102.21|McCoy     &     Co.,     Chi-j  102.17 

&  Mtge.  Co.,  St.  L_.1  "$196,500  00  |      cago    1*5196,550.00 

Trowbridge     &     Niver]  102.19  |  New  First  Xat.  Bk.,  Columb_.  100. 60 

Co.,  Chicago 1*5 196, 275  00]  Little  &  Hays  Inv.  Co.,  St.  L. 100. 58 

*  For  immediate  delivery  of  bonds. 

The  bonds  are  dated  April  1  1910  and  mature  as  follows: 

$11,000 1923  |  S17.000 1927 

13,000 1924|    18,000 1928 

15,000 19251    19,000 1929 

16,000 19261    20,000 1930 

Bonds   to  Be  Re- 


88,000 1919 

8,000 1920 

9,000 1921 

10,000 1922 


$6,000 1915 

6,000 1916 

7,000 1917 

7,000 1918 

Broken  Arrow,  Tulsa  County,   Okla. 


offered  Shortly. — The  $37,500  5%  coupon  water-works  bonds 
bids,  for  which  were  rejected  on  Jan.  10  (V.  90,  p.  180),  will 
be  re-advertised  for  sale,  we  are  advised,  in  the  near  future. 

Buffalo,  N.  Y. — Bonds  Authorized. — An  Act  has  been  passed 
providing  for  the  issuance  of  $750,000  20-year  bridge  and 
viaduct  bonds.  Interest  semi-annually  at  the  City  Comp- 
trollers' office  or  at  the  Gallatin  National  Bank  in  New  York 
City,  to  suit  purchaser. 

Bonds  Proposed. — The  Committee  on  Laws  and  Legisla- 
tion is  considering  the  advisability  of  requesting  the  Legisla- 
ture for  authority  to  issue  $1,000,000  20-year  bonds  for  the 
improvement  of  the  police  and  fire  departments. 


Feb.  20  1910. 
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Canon  City,  Fremont  County,  Colo. — Bond  Sale. — We  arc 
advised  that  an  issue  of  $25,000  water  bonds  has  been  dis- 
posed  of  to  local   dealers. 

Canton  Union  School  District  (P.  O.  Canton),  Stark 
County,  Ohio. — Bids. — The  following  bids  were  received  on 
Feb.  17  for  the  $36,000  4%  20-year  coupon  school-improve- 
ment bonds  awarded  on  that  day  to  Harry  E.  Fife  of  Canton 
at  101.95  and  accrued  interest  (V.  90,  p.  516): 

Weil.  Roth  &Co.,ClncIn  ...$36,588 
Western- German  Bit.,  Cine  36,527 
Union  Sav.  Bk.  &  Tr.  Co., Cm. 36,  L8S 

New  First  Nat.  Hk..  Colum    .    30,406 


Harry  E.  Fife,  Canton $36,702 

TillOtSon  &  Woleott  Co.,  Clev.36,666 

Cleve.  Trust  Co.,  Cleveland..  36,655 
Seasongood  &  Mayer,  Cine   .   36,641 

An  Oder  was  also  received  from  Hayden 


Miller  &  Co.  of  Cleveland. 


Carrollton,  Carroll  County,  Mo. — Bond  Sale. — This  place 
recently  disposed  of  $50,000  4%  bonds  to  the  Win.  R.  Comp- 
ton  Co.  of  St.  Louis. 

Denomination  $500.  Date  Aug-.  1  1909.  Interest  semi-annual.  Ma- 
turity Aug.  1  1929,  subject  to  call  after  Aug.  1  1914. 

Cedar  Rapids,  Iowa. — Certificate  Sale. — A  letter  received 
by  us  on  Feb.  16  states  that  an  issue  of  $50,000  5%  bridge 
certificates  will  be  issued  during  the  next  thirty  days  to  the 
Union  Engineering  &  Construction  Co.,  contractors,  of 
Chicago,  in  payment  for  work  done. 

Chambers  County  (P.  O.  Anahuac),  Tex. — Bonds  Voted. — 
Precinct  No.  2  of  this  county  on  Jan .  29  by  a  vote  of  52  to  12 
authorized  the  issuance  of  $25,000  road  bonds  and  Precinct 
No.  6  on  the  same  day  authorized  the  issuance  of  $35,000 
road  bonds  by  a  vote  of  143  to  58. 

Charles  City,  Floyd  County,  Iowa. — Bond  Election. — A 
proposition  to  issue  $12,000  sewer  bonds  will  be  voted  upon 
at  an  election  to  be  held  March  1 . 

Cheyenne,  Wyo. — Bonds  to  be  Issued  Shortly. — Papers 
state  that  the  city  is  preparing  to  issue  the  remaining  $250,- 
000  of  the  issue  of  $500,000  bonds  voted  on  Nov.  3  1908 
(V.  88,  p.  245)  for  the  extension  of  the  water  system. 
$250,000  of  these  bonds  were  sold  on  April  6  1909  to  E.  H. 
Collins  &  Sons  of  Denver.     V.  88,  p.  1018. 

China  Common  School  District  (P.  O.  China),  Jefferson 
County,  Tex. — Bond  Election. — It  is  reported  that  an  election 
will  be  held  on  March  5  to  vote  upon  a  proposition  to  issue 
$12,000   school-building  bonds. 

Christoval  Independent  School  District  (P.  O.  Christoval), 
Tom  Green  County,  Tex. — Bonds  Not  Yet  Sold. — Up  to 
Feb.  21  no  sale  had  yet  been  made  of  the  $7,000  5(  ',,  coupon 
bonds,  mention  of  which  was  made  in  V.  89,  p.  1684.  The 
issue  is  being  offered  for  the  district  by  the  San  Angelo  Bank 
&  Trust  Co.  of  San  Angelo. 

Cincinnati,     Ohio. — Bond     Offering. — Proposals     will     be 

received  until  12  m.  March  14  by  Ernst  Von  Bargen,  City 

Auditor,  for  the  $200,000  4%  water-works-improvement  and 

extension  bonds  mentioned  in  V.  90,  p.  389. 

Authority  Section  2835,  Revised  Statutes  and  Sections  3,939  to  3,943 
General  Code.  Denomination  $500.  Date  March  1  1910.  Interest  semi- 
annual. Maturity  20  years.  Bonds  are  exempt  from  taxes.  Certified 
cheek  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Auditor,  is 
required.  Bids  must  be  made  upon  blanks  furnished  by  the  City  Auditor. 
Purchaser  to  pay  accrued  interest. 

Cincinnati  School  District  (P.O.  Cincinnati),  Ohio. — Bond 

Offering. — Proposals  will  be  received  until   12  m.  March  28 

by  Wm.  Grautman,  Clerk  of  the  Board  of  Education,  for 

$250,000  4%  coupon  school-improvement  bonds. 

Denomination  $500.  Date  "day  of  sale."  Interest  semi-annually  at 
the  American  Exchange  National  Bank  of  New  York  City.  Maturltj  10 
years.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Board  of 
Education,  is  required.     Purchaser  to  pay  accrued  interest. 

Clay  County  (P.  O.  West  Point),  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  March  7  by  H.  J.  Kornegay, 
County  Treasurer,  for  the  $40,000  5%  coupon  road  and 
bridge  construction  bonds  mentioned  in  V.  90,  p.  389. 

Authority  Sections  331  and  333,  Code  of  1906.  Denominations  $100  to 
$1,000,  to  suit  purchaser.  Date  day  of  sale.  Interest  annual.  Maturity 
20  years. 

Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  21  by  H.  B.  Wright,  City  Auditor, 
for  the  following  4%  coupon  sewer  district  refunding  bonds, 
mentioned  in  V.  90,  p.  389. 

$24,ooo  District  No.  S  boi  il  1  1920. 

74,000  District  No.  rturlty  April  1  1920. 

5,000  District  No.  13  bonds.     Maturity  April  l  1921. 
Denomination  si. 000.      Date  April   1    1010.      Interest    seml-anm 
the  American  Exchange   National  Hani;  In  New  York  CltJ 
on  a  national  bank  for  :>".',  of  bonds  bid  for,  payable  to   Han 
City  Treasurer,  is  requlri  d.      Bids  must  be  made  upon  form 
the  City  Auditor.     Purchaser  to  pay  accrued  Interest. 

Bonds  Defeated. — The  propositions  to  issue  the  $2,000,000 
Cuyahoga  River  Bridge  and  the  $2,400,000  city-hall-build- 
ing bonds  mentioned  in  V.  90,  p.  180,  were  defeated  af  (lie 
election  held  Feb. 17.  The  vote  was  28,886  "for" to  15,907 
"against"  the  fomer  issue,  and  24,800  "for"  to  19,172 
"against"  the  'hitter  issue  A  two-thirds  majority  is  re- 
quired. 

Bond  Sale. —The$27  5,000  4l%  11-year  coupon  water-works- 
rcfunding  bonds  described  in  V.  90,  p.  250,  were  awarded 
on  Feb.  18  to  C.  E.  Denison  &  Co.  of  Cleveland  at  L01.291 
— a  basis  of  about  3.855%.     The  bids  \  follows: 


alson    &    Co., 

Cleveland  $278,550  75 

Tillotson  &  Woleott  Co., 

1  Hi  vi  land  278   . 

Otis    &    iiouKh,    Cle 

land    277,897  00 


Clc  vel 

157  50 

,     istai 

.1!  .Hk.,('obiP). 
Well,  Roth  .'-  Co.,  Clue    .   276,88 


Columbus,  Platte  County,  Neb.— Bond  Election.  This 
city  on  March  1  will  vole  on  the  question  of  issuing  the 
$15,000  bonds  mentioned  in  V.  90,  p.  318.  These  bonds,  if 
authorized,  will  be  used  to  build  a  new  city-hall.  A  water- 
works-extension bond  proposition  will  also  be  submitted. 


Conshohocken,  Montgomery  County,  Pa. — Bonds  Voted. — 
The  proposition  to  issue  the  $125,000  4%  30-year  permanent- 
street-improvement  bonds  mentioned  in  V.  90,  p.  389,  car- 
ried by  a  vote  of  803  to  240  at  the  election  held  Feb.  15. 
Date  of  offering  not  yet  determined.  The  reports  stating 
that  the  amount  of  bonds  voted  was  $100,000  (V.  90,  p.  516) 
were  erroneous. 

Conway,  Beaver  County,  Pa. — Bonds  Not  Yet  Sold. — 
Up  to  Feb.  15  no  award  had  yet  been  made  of  the  $20,000 
5%  coupon  municipal-water-plant  bonds  which  were  offered 
without  success  (V.  90,  p.  123)  on  Oct.  4  1909. 

Coraopolis,  Allegheny  County,  Pa. — Bonds  Defeated. — At 
an  election  held  in  this  district  on  Feb.  15  a  proposition  to 
issue  $60,000  bonds  was  defeated. 

Cortlandville ,  N.  Y. — Bond  Sale. — This  town  on  Jan.  31 

awarded  an  issue  of  $10,000  4^%  good-roads  bonds  to  the 

Cortland  Savings  Bank  of  Cortland  at  par. 

Denominations: $1,000  and  $1,500.  Date  March  1  1910.  Interest  an- 
nual.    Maturity  part  yearly  on  March  1  from  1916  to  1922  inclusive. 

Covington,  Kenton  County,  Ky. — Bond  Sale. — The 
$1,140  69  Washington  Ave.  and  the  $3,688  60  Kruse  Ave- 
nue 6%  improvement  bonds  offered  on  Jan.  31  and  described 
in  V.  90,  p.  318,  have  been  disposed  of  at  par  and  interest, 
the  former  issue  to  C.  F.  Conley  and  the  latter  issue  to  C.  C. 
Miller.  The  Washington  Ave.  bonds  are  dated  Dec.  20  1909 
and  the  Kruse  Ave.  bonds  Dec.  13  1909.  Maturity  part 
yearly  for  10  years. 

Bond  Offering. — Proposals  will  be  received  until  5  p.  m 
Feb.  28  by  H.  G.  Klostcrman,  City  Clerk,  for  the  following 
6%  bonds:   $469  19  Michigan  Ave.  sewer,  $791  37  Kentucky 
Ave.  sidewalk  and  $2,962  48  Randal  Ave.  construction  bonds 

Denomination  $100.     Interest  semi-annual. 

Craighead  County  (P.  O.  Jonesboro),  Ark. — Bond  Sale. — 
On  Jan.  22  $77,500  6%  11-15-year  (serial)  drainage  bonds 
were  taken  at  par  by  Walb  &  Engel,  Contractors  of  La 
Grange,  Ind.,  in  payment  for  work  done.  Denomination 
$500.     Date  Jan.  1  1910.     Interest  annual. 

Cuero,  Dewitt  County,  Tex. — Bonds  Registered. — Water 
works  refunding  bonds  amounting  to  $17,000  were  registered 
on  Feb.  2  by  the  State  Comptroller.  They  carry  5%  in- 
terest and  mature  in  30  years,  but  are  subject  to  call  after 
15  years. 

Cushing,  Payne  County,  Okla.—  Bond  Sale.— The  $25,000 
6"  0  water-works  bonds  described  in  V.  90,  p.  389,  were 
awarded  on  Feb.  22  to  the  Central  Savings  Bank  &  Trust 
Co.  of  Denver  at  101.60.  A  bid  of  $25,075  was  also  received 
from  S.  A.  Kean  &  Co.  of  Chicago.  Denomination  $1,000. 
Maturity  25  years. 

Custer  City  School  District  (P.  O.  Custer  City),  Custer 
County,  Okla. — Bonds  Voted  and  Sold. — A  proposition  to  is- 
sue $25,000  6e7  20-jrear  school-building  bonds  carried  by  a 
vote  of  265  to  35  at  an  election  held  Fib.  15.  These  securi- 
ties have  been  sold  to  the  Greer  Bond  &  Investment  Co.  of 
Mangum . 

Dallas,  Tex. — Bond  Election  Proposed. — Reports  have  it 
that  this  city  intends  presenting  to  the  voters  in  April  a 
proposition  to  issue  bonds  for  the  purpose  of  constructing 
a  sewage-disposal  plant. 

Dallas  County  (P.  O.  Dallas),  Tex. — Bonds  Registered. — 
The  $600,000 4%  coupon  viaduct  and  bridge  (Series  2)  bonds 
mentioned  in  V.  89,  p.  1685,  were  registered  on  Feb.  12  by 
the  State  Comptroller. 

Bond  Sale.— It  is  reported  that  $30,000  of  the  $100,000 
4%  coupon  road  and  bridge  (Series  2  1  bonds  mentioned  in 
V.  89,  p.  1685,  have  been  disposed  of.  The  bonds  were 
sold  in  $10,000  lots  to  G.  W.  Owens,  Alex.  Sanger  and  the 
John  Deere  Plow  Co. 

Dravosburg,  Allegheny  County,  Pa. — Bonds  Defeated. — 
By  a  vote  of  40  to  163  this  borough  "ii  Feb.  15  defeated  a 
proposition  to  issue  $7,000  bonds. 

Duluth  Independent  School  District  (P.  O.  Duluth), 
Minn.— Bond  Sale— The  $100,000  -I  1 ._,'  ;  20-30-year  (op- 
tional) coupon  school-building  bonds  described  in  V.  90,  p. 
251,  were  sold  on  Feb.  4  to  the  Wm.  R.  Compton  Bond  & 
Mtge.  Co.  of  St.  Louis  at  102.363.  Purchasers  to  furnish 
blank  bonds  and  pay  accrued  interest.  Following  are  the 
bids: 


C.  E.  Denison  &  Co.,  Cleve_$100,883 
&     Trust 

ills 0100,755 

Tru  .  '  I     Paul  1  100,750 

erclal  ln\ 

.  Cin    .    100,666 
\.  .1  .   I   pham  Co.,  Duluth  .  .    100,330 

Provident   Savings   Hank  & 

Trust  Co..  Cincinnati zlOO.OOO 


',.   Compton   Bond    & 
Mtge.  Co.,  St.  Louis         a$102,&63 
II.  T.  Holtz  &  Co  0  6102,031 

Otis  &  Houch,  Cleveland.. 0102,000 
.    McNear  &   Moore, 

Chicago  .(  mi  ,720 

Wells  &  Dickey  Co.,  Minn       101 ,668 

S.  A.  Kean  &  Co.,  Chlcago.6101,550 

Thos.J.  Bolser  Co.,  Chic../    101,255 

,710  1  ,055 

a  Also  furnish  blank  bonds,     n  Also  Eurnl  londs,  but  bid  made 

with  condition  that  bonds  be  delivered  In  Chli  option 

on  remaining  $100,000  bonds  or  this  issue  at  101 

(I  Also  furnish  lithographed  bonds  wltl  bed.     1  b 

ed  in  st.   Paul  or  Chicago,  a1  option  ol  bl    I  Less  $1,500  toi 

at  torney's  fees  and  otb  1   -    p 

With  the  exception  ol  S.    \.   RTean  &  Co.  1 
accrued  Interest  In  addition  to  their  bid        Besld 
N  .  .1.  Upham  Co.  al  ; 

amounting  ot   $1 ,375.     1  ndei    1  he   terms  oi 
wh<  n  approved  were  to  be  dell\  1 
tlon  i"  id!  ii  thi    "   '  1 

Edison,  Calhoun  County,  Ga. --Bnn d(  Proposals 

will  he  received  until  lo  a.  m.  March   I  for  the  followin 

bonds  voted  (V.  90,  p.  L24)  on  Dec.  21  1909: 
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S8.000  electrlo-liKht^evstcm  bonds  due  .Ian.   1    1930. 

17.000  water  worits  bonds  due  Jan.  1    as  follows:  $2.1100  lii  1920,  $10,000  In 

1930  and   $5,000  In   10  10. 

8,000  school- building  bonds  due  $2,000    Jan.  1  In  each  of  the  years  1920 

and   1030  and   t 1,000  In   19  10. 

Denomination  $1,000.       Date  Jan.   1910.      Interest  semi  annually  In  New 

York  Olty.     Certllled  check  for  10%  of  amount,  payable  to  the  City  Clerk, 

Is   required.      O.  J.  Jenkins  is    Mayor.      The   town    has    no   other   debt   at 

present.     Assessed  valuation  1909,  $480,000.      Real  value  (est.),  $750,000. 

Emporia,  Kan. — Commission  Plan  of  Government  Adopted. 
— A  special  election  hold  Feb.  18  resulted  in  favor  of  adopting 
the  commission  form  of  government. 

Euclid  Township  (P.  O.  Euclid),  Cuyahoga  County,  Ohio. 

— Bond  Sale. — On  Feb.  12  Hayden,  Miller  &  Co.  of  Cleveland 

purchased  $11,411  4J^%  road  bonds  at  104.653 — a  basis  of 

about  3.992%.     Following  arc  the  bidders  and  the  premiums 

offered  by  the  same: 

Hayden,  Miller  &  Co.,  Cleve  $531  OOlNew  First  Nat.  Hi;.,  Columb_$467  00 
Otis  &  Sough,  Cleveland  .  503  00  Seasongood  &  Mayer,  Cine  459  oo 
First  National  Bank,  Cleve       478  00  Tlllotson     &     Wdlcott     Co., 

C.  E.  Denison  &  Co.,  Cleve        47600|      Cleveland    .    .    350  25 

Denomination  $500,  except  one  bond  of  $411.  Date  Feb.  1  ioio.  Int- 
erest April  1  and  Oct.  1  at  the  office  of  the  Euclid  Banking  Co.  in  Euclid. 
Maturity  $411  on  Oct.  1  1910  and  $500  yearly  on  Oct.  1  from  191  1  to  1932 
inclusive.  Bonds  are  exempt  from  taxation.  Total  debt,  including  this 
Issue,  $23,811.   Assessed  valuation  $2,920,000.    Real  valuation  $4,672,000. 

Fall  River,  Mass. — Temporary  Loan. — We  see  it  reported 
that  Estabrook  &  Co.  of  Boston  have  loaned  this  city  $100,- 
000  until  Nov.  21  1910  at  3.53%  discount  and  a  premium  of 
$2. 

Fairview  School  District,  Stanislaus  County,  Cal. — Bonds 
Not  Sold. — No  bids  were  received  for  an  issue  of  $3,000  bonds 
offered  on  Feb.  15. 

,  Florence,  Florence  County,  So.  Caro. — Bond  Sale. — On 
Feb.  21  the  $30,000  5%  water  bonds  voted  on  Dec.  21  1909 
(V.  89,  p.  1G85)  were  awarded  to  N.  W.  Harris  &  Co.  of 
New  York  City  at  102.79. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity Jan.  1  1950,  subject  to  call  after  Jan.  1   1930. 

Forest  Park,  Cook  County,  111. — Bond  Election. — Local 
papers  state  that  a  $30,000  village-hall  bond  election  will 
be  held  March  12. 

Franklin,  Williamson  County,  Tenn. — Bids  Rejected. — 
This  city  rejected  all  bids  received  on  Feb.  14  for  the  $35,000 
coupon  sewer-extension  bonds  described  in  V.  90,  p.  390. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bonds  Pro- 
posed.— We  are  advised  that  examinations  are  now  being 
made  by  the  legal  department  to  ascertain  whether  or  not 
this  county  can  issue  bonds.  Our  informant  further  states 
that  if  a  favorable  opinion  is  rendered,  an  issue  of  $75,000 
bonds  will  be  authorized  and  advertised  for  sale. 

Frost  Public  School  District  (P.  O.  Frost),  Navarro 
County,  Tex. — Bond  Offering. — Proposals  will  be  received 
until  March  11  by  I.  N.  Stakes  for  $15,000  bonds.  Certified 
check  for  $500  is  required. 

Gardena  School  District  (P.  O.  Gardena),  Bottineau 
County,  No.  Dak. — Bonds  Voted. — The  voters  of  this  district 
on  Feb.  16  authorized  the  issuance  of  $6,000  school-building 
bonds. 

Genoa  School  District  (P.O.  Genoa),  Harris  County,  Tex. 
— Bonds  Defeated. — A  proposition  to  issue  $5,000  bonds  was 
defeated  at  an  election  held  Feb.  5. 

Genoa  School  District  (P.  O.  Genoa),  Ottawa  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
4  p.  m.  Feb.  28  by  C.  A.  Powers,  Clerk  of  the  Board  of  Edu- 
cation, for  $25,000  5%  coupon  school-building  bonds. 

Authority  Section  3991-3992,  Revised  Statutes,  and  election  held 
Feb.  9  1910.  Denomination  $500.  Date  March  1  1910.  Interest  semi- 
annual. Maturity  $1,000  yearly  on  March  1  from  1913  to  1925  and  $2,000 
yearly  on  March  1  from  1926  to  1931  inclusive.  Certified  check  on  the 
Genoa  Banking  Co.  of  Genoa  for  $500,  payable  to  the  District  Treasurer, 
is  required.     Purchaser  to  pay  accrued  interest. 

Gloucester,  Mass. — Temporary  Loan. — This  city  on  Feb. 
23  negotiated  a  loan  of  $100,000  with  the  Gloucester  Na- 
tional Bank  of  Gloucester  at  3.705%  discount  and  a  pre- 
mium of  $1.  Loan  is  dated  Feb.  25  1910  and  matures 
Feb.  1  1911. 

Grand  Rapids  School  District  (P.  O.  Grand  Rapids), 
Mich. — Bond  Sale. — The  following  bids  were  received  on 
Feb.  21  for  the  $150,000  4^%  coupon  high-school  bonds 
described  in  V.  90,  p.  460: 


Thos.  J.  BolgerCo.,  Chic. $157, 506  00 
Farwell  Trust  Co.,  Chic.  157,338  29 
N.  W.  Halsey  &  Co., Chi.  156,495  00 
First    Trust     &    Savings 

Bank,  Chicago 153,210  00 

$50,000  in  1918,  $75,000  in  1920  and 


Security  Trust  Co.,  Det.$159,114  00 
Detroit  Trust  Co.,  Det._  158,904  00 
Harris  Trust  &  Savings] 

Bk.,  Chic,  and  Firstr    158,325  00 

National  Bank,  Det- .  J 

Maturity  on  Sept.   1  as  follows 
$25,000  in  1921. 

Grant  City,  Worth  County,  Mo. — Bonds  Voted. — An  elec- 
tion held  Feb.  1  authorized  the  issuance  of  $3,000  5%  cement- 
crossings  bonds. 

Greene  County  (P.O.  Xenia),  Ohio. — Bond  Offering. — Ac- 
cording to  reports,  proposals  will  be  received  until  12  m. 
Feb.  28  by  W.  L.  Dean,  County  Auditor,  for  $25,000  4% 
8-year  average  children's  home  bonds.  Interest  semi-an- 
nual.    Certified  check  for  5%  is  required. 

Greenville,  Greenville  County,  So.  Car. — Bond  Election 
Proposed. — A  petition  is  being  circulated  asking  the  City 
Council  to  call  an  election  to  vote  on  the  question  of  issuing 
the  following  bonds:  $60,000  to  pay  off  a  past  indebtedness, 
$200,000  for  street  improvements  and  $40,000  for  providing 
or  extending  sewerage. 

Greenwich,  Fairfield  County,  Conn. — Bond  Sale.— Reports 
state  that  it  has  been  voted  to  sell  the  $600,000  4%  gold 
coupon  bonds  mentioned  in  V.  89,  p.  1496,  to  the  Norwich 


Blodget  &  Co.,  Boston 102.687 

Blake  Bros.  &  Co.,  Boston.. 102. 65 
Crocker  &  Fisher,  Boston.. .102. 633 

R.  L.  Day  &  Co.,  Boston 102.429 

Adams  &  Co.,   Boston 102.41 


Savings  Bank  of  Norwich  at  par,  the  town  to  pay  a  commis- 
sion of  $3,000  to  the  .\Yw  York  broker  who  made  the  sale. 

Guadalupe  County  (P.  O.  Seguin),  Tex.—  Bond  Sale.— The 
$50,000  .">'  ;  road  bonds  described  in  V.  90,  p.  390,  have  been 
boughi  by  E.  Nolte  &  Sons  of  Seguin  at  par  and  accrued 
interest . 

Denomination  $2,500.  Date  April  10  1909.  Interest  annually  in 
Austin  or  New  Vork  City.  Maturity  April  10  1949,  subject  to  call  after 
April   10   1919 

Hamburgh,  Ashley  County,  Ark. — Bond  Sale. — This 
place  has  disposed  of  $30,000  6%  coupon  water-works  bonds. 

Denomination  $500.  Date  Feb.  1  ioio.  Interest  semi-annually  at 
place  designated  by  purchaser.  Maturity  part  yearly  from  one  to  fifteen 
years   Inclusive.     Total    debt,    this   issue.     Assessed   valuation  for   1909, 

$250, oho. 

Harrisburg,  Dauphin  County,  Pa. — Bonds  Not  to  be 
Offered  for  Some  Time. — The  City  Comptroller  writes  us  that 
in  all  probability  none  of  the  $641,000  4%  5-30-year  (serial) 
bonds  voted  on  Feb.  15  (V.  90,  p.  517)  will  be  issued  this 
year.  The  proceeds  of  these  bonds  will  be  used  for  paving 
streets,  sewers,  improvement  of  sanitary  conditions  and  for 
a  bridge. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — Bond  Offering. — Proposals  will  be  received  un- 
til 7:30  p.  m.  March  3  by  D.  D.  Hemmelbaugh,  Secretary  of 
the  School  Board,  it  is  reported,  for  $300,000  4%  15  5-6-year 
(average)  school  bonds.  Interest  semi-annual.  Certified 
check  for  2%  is  required. 

Havelock,  Lancaster  County,  Neb. — Bonds  Voted. — The 
election  held  Feb.  15  resulted  in  favor  of  the  proposition  to 
issue  the  $76,000  5%  5-20-year  (optional)  coupon  water  and 
sewer  bonds  described  in  V.  90,  p.  390.  The  vote  was  352 
"for"  to  50  "against"  the  water  bonds  and  316  "for"  to  78 
"against"  the  sewer  bonds.  They  will  be  offered  in  the  near 
future. 

Haverhill,  Essex  County,  Mass. — Bond  Sale. — The  $153,- 
000  4%  coupon  bonds  described  in  V.  90  ,  p.  517,  were  sold 
on  Feb.  24  to  Blodget  &  Co.  of  Boston  at  102.687.  Ma- 
turity part  yearlyon  Feb.  1  from  1911  to  1930  inclusive. 

The  following  proposals  were  submitted: 

Estabrook  &  Co..  Boston 102.15 

Merrill,  Oldham  &  Co.,  Bos- 
ton   101.819 

Wm.  A.  Read  &  Co.,  Boston  101.819 
N.  W.  Harris  &  Co.,  Boston.101.567 

Hemingsford,    Boxbutte    County,    Neb. — Bonds   Not    Yet 

Sold. — No  sale  has  yet  been  made  of  the  $10,000  6%  bonds 
mentioned  in  V.  90,  p.  125. 

Hood  River,  Wasco  County,  Ore. — Bond  Sale. — The  $90,- 
000  5%  20-year  coupon  water-system  bonds  described  in 
V.  90,  p.  319,  were  sold  on  Feb.  15  to  John  Nuveen  &  Co. 
of  Chicago  at  100.806  and  accrued  interest.  A  list  of  the 
bidders  follows: 

John  Nuveen  &  Co.,  Chicago_$90,726|S.  A.  Kean  &  Co.,  Chicago     $90,450 
A.  J.  Hood  &  Co.,  Detroit. __*90,900|  Cent.Sav.Bk.&Tr.Co., Denver.  90.300 

I  Morris  Bros.,  Portland 85,951 

*  Bid  not  accompanied  by  the  required  certified  check. 

Humboldt,  Gibson  County,  Tenn. — Bond  Offering. — Re- 
ports state  that  on  March  21  bids  will  be  opened  for  the 
$30,000  street  bonds  voted  last  October.     V.  89,  p.  1237. 

Huntingdon,  Huntingdon  County,  Pa. — Price  Paid  for 
Bonds. — We  are  advised  that  local  investors  paid  par  for  the 
$8,000  4%  highway  and  sewer-improvement  bonds,  the  sale 
of  which  was  mentioned  in  V.  90,  p.  319. 

Denominations  $100,  $200  and  $500.  Date  Jan.  1  1910.  Interest 
Jan.  1  and  July  1.  Maturity  part  yearly  from  one  to  eighteen  years  in- 
clusive, subject  to  call,  however,  at  any  time. 

Jasper,  Walker  County,  Ala. — Bonds  Offered  by  Bankers. — 

W.N.  Coler  &  Co.  of  New  York  City  are  offering  to  investors 

$12,000  6%  coupon  funding  bonds. 

Denomination  $500.  Date  Dec.  1  1909.  Interest  semi-annually  at  the 
Hanover  National  Bank  in  New  Vork  City.  Maturity  Dec.  1  1919.  Bonded 
debt,  including  this  issue,  $65,000.     Assessed  valuation  $919,810.     Real 

valuation    (estimated),    $2,000,000. 

Jefferson  County  (P.  O.  Beaumont),  Tex. — Bonds  Au- 
thorized.— It  is  reported  that  the  Commissioners'  Court  on 
Feb.  19  voted  unanimously  to  issue  $75,000  road  bonds. 

Johnstown,  Cambria  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  19  by  Chas.  H. 
Wehn,  City  Treasurer,  for  the  $100,000  4%  coupon  street- 
improvement  bonds  that  were  offered  but  not  sold  (V.  90, 
p.  125)  on  Dec.  31  1909. 

Denominations  75  bonds  of  $1,000  each  and  50  bonds  of  $500  each. 
Date  Oct.  1  1909.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  30  years,  subject  to  call  after  10  years.  Bonds  are  exempt  from 
State  tax.  Certified  check  for  $2,000,  payable  to  the  City  Treasurer,  is 
required. 

Kenmore,  Erie  County,  N.  Y. — Bonds  Offered  by  Bankers. — 
In  their  circular  for  March,  W.  N.  Coler  &  Co.  of  New  York 
City  are  offering  for  sale  the  $3,000  lighting  and  $3,600  water 
4.70%  5-14-ycar  (serial)  registered  bonds  voted  (V.  89,  p. 
1440)  last  November. 

Denominations  $300  and  $360.  Date  Jan.  1  1910.  Interest  semi-an- 
nually in  New  Vork  exchange.     Bonds  are  tax-exempt. 

Lafayette,  Walker  County,  Ga. — Bond  Election  Again 
Postponed. — Local  papers  state  that  the  election  to  vote  on 
the  question  of  issuing  $40,000  5%  30-year  electric-light  and 
water-works  bonds,  which  was  postponed  from  Dec.  15  to 
March  15  (V   90,  p.  320),  will  not  be  held  until  March  22. 

Lake  Arthur,  Chaves  County,  N.  Mex. — Bonds  Not  to  be 
Issued. — The  City  Clerk  informs  us  under  date  of  Feb.  10  that 
the  $20,000  water-works  and  street-improvement  bonds 
voted  on  Dec.  9  1909  (V.  89,  p.  1613),  "will  probably  not 
be  issued." 
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Lancaster  School  District  (P.  O.  Lancaster),  Lancaster 
County,  Va,.—Bond  Sale.— On  Feb.  16  the  $30,000  Rockland 
St.  school-building  and  the  145,000  school-ground-site, 
paving  and  refunding  4%  coupon  bonds  described  in  V.  90, 
p.  461,  were  awarded  to  J.  B.  Long  &  Co.  of  Lancaster  at 
101.75  and  accrued  interest.  Following  are  the  bids: 
J.  B.  Long  &  Co.,  Lancas_$76,312  SOIJohn  N.  Hetrlck  (for  $15,- 
Unlon  Trust  Co..  Lancas.   76,275  00 1      000)    $15,154  50 

All  bidders  offered  accrued  interest  in  addition  to  their  bids.  The  $30,000 
bonds  mature  Jan.  1  1939,  while  the  $45,000  bonds  mature  Jan.l  1940. 

Lansdale  School  District  (P.  O.  Lansdale),  Montgomery 
County,  Pa. — Bonds  Defeated. — An  election  held  Feb.  15  re- 
sulted in  the  defeat  of  a  proposition  to  issue  $30,000  school- 
building  bonds.     The  vote  was  197  "for"  to  272  "against." 

Lawrence,  Mass. — Temporary  Loan. — According  to  dis- 
patches, Estabrook  &  Co.  of  Boston  have  loaned  this  city 
$100,000  until  Oct.  15  1910  at  3.57%  discount  and  a  pre- 
mium of  $2  50. 

Leon  County  Common  School  District  No.  40,  Tex. — 
Bond  Sale.— We  are  advised  that  the  $3,000  5%  5-20-year 
(optional)  bonds  registered  by  the  State  Comptroller  (V.  90, 
p.  125)  on  Dec.  22  1909  have  been  awarded  to  the  County 
School  Fund  at  par. 

Lincoln  School  District  (P.O.  Lincoln),  Neb. — Bond  Elec- 
tion Proposed. — It  is  expected,  local  papers  state,  that  a 
special  election  will  be  held  about  the  middle  of  March  to 
vote  on  the  question  of  issuing  $375,000  bonds  for  the  pur- 
chase of  land  and  the  erection  of  new  schools. 

Long  Beach  School  District,  Los  Angeles  County,  Cal. — 
Bond  Election. — It  is  reported  that  an  election  will  be  held 
March  2  to  vote  upon  a  proposition  to  issue  $240,000  poly- 
technic building  bonds. 

Los  Angeles — East  Hollywood,  Cal. — Annexation. — An 
election  held  Feb.  18  resulted  in  favor  of  annexation.  The 
vote  is  reported  as  follows: 

Los  Angeles — 3,439  "for"  to  200  "against." 
East  Hollywood — 162  "for"  to  32  "against." 

It  is  said  that  by  this  annexation  Los  Angeles  adds 
$3,000,000  to  its  assessed  value  without  assuming  any  debt, 
as  East  Hollywood  was  unincorporated  and  had  never  bor- 
rowed money. 

McKinney,  Collin  County,  Tex. — Bond  Sale. — Reports 
state  that  the  $10,000  city-hall  and  the  $10,000  fire-station 
5%  bonds  voted  on  May  31  1909  (V.  90,  p.  364)  have  been 
sold. 

Madill,  Marshall  County,  Okla. — Purchasers  of  Bonds. — 
John  Nuveen  &  Co.  of  Chicago  were  the  purchasers  of  the 
$20,000  sewerage-system  and  $5,000  street-improvement  6% 
bonds,  the  sale  of  which  was  mentioned  in  V.  90,  p.  391. 
The  price  paid  was  102.     Interest  June  and  December. 

Mahoning  County  (P.O.  Youngstown),  Ohio. — Bond  Sale. 
— The  $400,000  4%  court-house  and  jail  bonds  described  in 
V.  90,  p.  320,  were  awarded  on  Feb.  21  to  the  New  First 
National  Bank  of  Columbus  at  101.32  and  accrued  interest. 
The  following  bids  were  also  received: 

Cleveland  Tr.  Co.,Clev.,l  Tillotson&Wolcott,  Clev.$404,868  00 

E.  H.  Rollins  &  Sons,  (-$405. 160  50   Hayden,Miller&Co.,Clev.  404,868  00 

Chi.,andStacy&BraunJ  Otis  &  Hough,  Cleve 404,529  00 

Maturity  $8,000  each  six  months  from  March  1  1911  to  Sept.  1  1935  incl. 

Marietta,  Washington  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  3  by  Will  C. 
Clark,  City  Auditor,  for  $8,000  4%  coupon  city  market- 
house  bonds. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
Nov.  1  1909.  Interest  semi-annually  in  New  York  City.  Maturity  Nov.  1 
1924.  Certified  check  for  10%  of  amount  of  bonds  bid  for.  payable  to  the 
City  Treasurer,  is  required.  Bonds  are  exempt  from  taxes.  Purchaser 
to  pay  accrued  interest. 

Marion  County  (P.O.  Knoxville),  Iowa. — Bond  Offering. — 
Some  additional  details  arc  at  hand  relative  to  the  offering 
of  the  $25,000  4%  coupon  bridge  funding  bonds  described  in 
V.  90,  p.  517.  Proposals  will  be  received  until  March  1  by 
Ed.  McCoy,  County  Treasurer. 

Denomination  $500  or  $1,000  to  suit  the  purchaser.  Date  Jan.  1  1910. 
Interest  semi-annually  at  the  County  Treasurer's  office  in  Knoxville. 
Maturity  $5,000  yearly  on  Jan.  1  from  1912  to  1916  Inclusive.  Bonds  are 
exempt  from  all  taxes.  Certified  check  for  10%  of  bid,  payable  to  the 
County  Treasurer,  is  required.  Bonded  debt  at  present,  $75,000.  Float- 
ing debt,  $35,000.     Assessed  valuation  for  1909,  $25,000. 

Marshall  County  (P.  O.  Lacon),  111. — Bond  Election  Post- 
poned.— An  election  which  was  to  have  taken  place  Feb.  15 
to  vote  on  the  question  of  issuing  $70,000  bridge  bonds  has 
been  postponed  until  next  April. 

Melrose,  Mass.— Temporary  Loan. — Despatches  state  that 
on  Feb.  23  this  city  borrowed  $20,000  from  Estabrook  &  Co. 
of  Boston  at  3 .53%  discount  and  a  premium  of  $1 .  Maturity 
Nov.  15  1910. 

Meridian,  Ada  County,  Idaho. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  March  26  for  $20,000  coupon 
water-works-construction  bonds  at  not  exceeding  6%  interest. 

Authority,  Section  2315,  Revised  Codes,  as  amended;  also  vote  of  120 
"for"  to  8  "against"  at  election  held  Feb.  12  1910.  Denomination  $100  to 
$1,000.  Date  April  l  1910.  Interest  on  Jan.  1  and  July  1  at  the  Seaboard 
National  Bank  In  NOW  York  City.  Maturity,  20  years,  subject  to  call  after 
10  years.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  Board  Ol 
Trustees,  Is  required.  G.  M.  Compton  Is  Village  Clerk.  Delivery  to  be 
made  on  or  before  April  1   1910. 

Meridian  School  District,  Sutter  County,  Cal.— Bond  Sale. 
— An  issue  of  $500  6%  bonds  was  awarded  on  Jan.  3  to  J.  H. 
Fickel  at  101.72. 

Denomination  $250.  Date  Dec.  1  1909.  Interest  semi-annual.  Ma- 
turity Dec.  1  1912. 

Mesa  County  Irrigation  District  (P.O.  Palisade),  Colo. — 

Bond  Sale.— The  $88,000  6%  irrigation  bonds  described  in 


V.  90,  p.  253,  were  sold  on  Jan.  28  to  Wm.  E.  Sweet  &  Co. 
of  Denver  at  96.  Maturity  20  years,  subject  to  call  after 
15  years. 

Midland  Park,  Bergen  County,  N.  J. — Bonds  Voted — Bond 
Offering. — This  borough  on  Feb.  15  voted  to  issue  $10,000 
5%  road  improvement  bonds.  The  vote  was  42  "for"  to 
18  "against."  Proposals  for  these  bonds  will  be  received 
at  once. 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annual.  Ma- 
turity $500  yearly  on  April  1  from  1912  to  1931  inclusive.  H.  A.  Quacken- 
bush  is  Borough  Clerk. 

Milford  Independent  School  District  (P.  O.  Milford),  Ellis 
County,  Tex. — Bonds  Voted. — The  issuance  of  $20,000  school- 
building  bonds  was  authorized  on  Feb.  12  by  a  vote  of 
154  to  14. 

Minneapolis,  Minn.— Bond  Sale. — On  Feb.  24  the  two 
issues  of  4%  30-year  coupon  school  bonds  aggregating  $100,- 
000,  described  in  V.  90,  p.  461,  were  disposed  of,  $50,000  to 
the  German- American  Bank  and  $50,000  to  the  South  Side 
State  Bank,  both  of  Minneapolis,  at  100.504. 

Monroe  County  (P.  O.  Madisonville),  Tenn. — No  Bonds 
to  be  Issued. — In  V.  89,  p.  1555,  we  stated  that  the  validity 
of  the  road  bond  election  held  Sept.  15  1909  had  been  at- 
tacked.    We  are  now  advised  that  no  bonds  will  be  issued. 

Morristown,  Hamblen  County,  Tenn. — Bond  Sale. — The 
$40,000  5%  coupon  sewerage  bonds  described  in  V.  90,  p. 
518,  were  awarded  on  Feb.  18  to  J.  B.  McCrary  &  Co.  of 
Atlanta  at  102.125  and  accrued  interest.  The  following 
bids  were  also  received: 

Robinson-HumphreyCo.,Atl. $40,805 1  Harris  Trust  &  Savings  Bank, 

S.  A.  Kean  &  Co.,  Chicago..  40,6401      Chicago $40,55« 

Maturity  March  1   1940. 

Napa  County  (P.O.  Napa),  Cal. — Bond  Election  Proposed. 
— Reports  state  that  there  is  talk  of  calling  a  $400,000  road 
bond  election. 

Nashwauk  School  District' No.  9  (P.  O .  Nashwauk) ,  Itasca 
County,  Minn. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  Feb.  28  by  B.  W.  Batchelder,  District  Clerk, 
for  $30,000  coupon  (with  privilege  of  registration)  refunding 
bonds  at  not  exceeding  6%  interest. 

Authority  Chapter  10,  Revised  Laws  of  1905.  Denomination  $1,000. 
Date  Feb.  15  1910.  Interest  annually  or  semi-annually  at  place  designated 
by  the  purchaser.  Maturity  $3,000  yearly  from  1911  to  1920  inclusive. 
Certified  check  for  $1,500,  payable  to  the  District  Treasurer,  is  required. 

Nebraska. — Bonds  Purchased  by  State  Funds  during  Janu- 
ary.— The  following  bonds,  aggregating  $30,600,  were  dis- 
posed of  during  January  to  the  State  of  Nebraska,  on  a 
basis  of  4^%: 

Auburn — $15,000  AlA%  water-works  bonds  dated  June  1  1909  and  due 
June  1  1929,  but  subject  to  call  after  1914. 

Custer  County  School  District  No.  235 — $600  6%  school-house  bonds 
dated  Dec.  18  1909  and  due  Jan.  1  1930. 

North  Platte — $10,000  5%  water-works  bonds  dated  Oct.  1  1909  and 
due  Oct.  1  1929,  but  subject  to  call  after  1914. 

Orleans — $5,000  6%  water-works  bonds  dated  Dec.  1  1908  and  due 
Dec.  1  1918,  but  subject  to  call  after  1913. 

Nevada  County  (P.  O.  Nevada  City),  Cal. — No  Action 
Yet  Taken. — In  reply  to  our  inquiry  as  to  whether  or  not 
the  reports  were  true  that  an  election  would  be  held  to  vote 
on  the  question  of  issuing  $350,000  road  bonds,  the  County 
Clerk  writes  us  that  no  official  action  has  yet  been  taken  in 
the  matter. 

New  Bedford,  Mass. — Bond  Sale.— On  Feb.  21  the  $215,- 
200  4%  registered  municipal  bonds  described  in  V.  90,  p. 
518,  were  awarded  to  Estabrook  &  Co.  of  Boston  at  101.239. 
The  following  bids  were  received: 

Estabrook  &  Co.,  Boston. ..101. 2391  Merrill,  Oldham  &  Co.,  Bos- 

Blodget  &  Co.,  Boston 101.218       ton 100.659 

R.  L.  Day  &  Co.,  Boston 101.079|N.  W.  Harris  &  Co.,  Boston. 100. 51 

Maturity  part  yearly  on  March  1  from  1911  to  1920  inclusive.  The  bonds 
will  be  dated  on  the  day  of  delivery,  which  will  be  March  1  1910. 

Newcastle  School  District  (P.  O.  Newcastle),  Henry 
County,  Ind. — Bonds  Proposed. — Papers  state  that  the 
School  Board  wi.l  issue  $30,000  ssbool-building  bonds. 

Newport  Sewer  District  No.  1  (P.  O.  Newport),  Jackson 

County,  Ark. — Bond  Offering. — Proposals  will  be  received 

until  10  a.  m.  March  1  by  C.  G.  Henry,  Secretary  Board  of 

Commissioners,  for    $38,000    5%    sewer  system  assessment 

bonds. 

Denomination  to  suit  purchaser.  Date  March  1  1910.  Interest  annual 
or  semi-annual.  Maturity  $2,000  yearly  on  March  1  from  1912  to  1930  In- 
clusive, any  portion  being  subject  to  call  after  1920  at  103.  Certified 
check  for  $500,  payable  to  the  Treasurer,  Isp/equired.  This  district  has  no 
debt  at  present.  Assessed  valuation,  $988,440.  Actual  value  (estimated), 
$2,000,000. 

Norwalk  School  District  (P.  O.  Norwalk),  Ohio. — Bond 
Election. — A  special  election  will  be  held  in  the  near  future 
to  vote  on  $90,000  bonds  for  a  new  high  school. 

Nottingham,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
Jan.  31  the  $11,453  40  assessment  and  the  $1,000  village's 
portion  5%  street-improvement  bonds  offered  on  Jan.  24, 
and  described  in  V.  90,  p.  254,  were  sold  to  the  Tillotson  & 
Wolcott  Co.  of  Cleveland.  The  former  issue  matures  part 
yearly  on  July  1  from  1911  to  1920  inclusive,  while  the  latter 
issue  matures  $500  on  Jan.  15  in  each  of  the  years  1913 
and    1914. 

Nueces  County  Common  School  District  No.  30,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $10,000 
5%  school-house  bonds  on  Feb.  9.  A  description  of  these 
securities  was  given  in  V.  90,  p.  126. 

Oakley  (P.  O.  Cincinnati),  Ohio.— Bond  Sale.— The  $3,- 
306  65  5%  Gilmore  Ave.  improvement  assessment  bonds 
described  in  V.  90,  p.  254,  were  awarded  on  Feb.   15  to 
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Soasongood  &  Mayer  of  Cincinnati  at  103.281  and  accrued 
interest.     The  bids  were  as  follows: 

Seasongood  &  Mayer,  Cln. .$3,415  15|Western  German  Bk..  Cin_$3,349  75 

Prov.Nav.Bk.&Tr.Co.,Cln..  3,414  78   Oakley  Bank.  Oakley 3,347  64 

Well.   Roth  &  Co.,  Cln 3,308  40]First  Nat.  Bank,  Norwood  3,346  64 

Maturity  $330  67  yearly  on  Dec.  20  from  1910  to  1»19  Inclusive. 

Okeene,  Blaine  County,  Okla.— Bond  Sale.— -The  $30,000 
6%  coupon  25-year  water-works  bonds  offered  but  not  sold 
(V.  90,  p.  120)  on  Dec.  15  1009  were  recently  disposed  of 
to  James  N.  Wright  &  Co.  of  Denver  at  par  and  accrued 
interest.     Interest  June  and  December. 

Omaha,  Neb.— Bond  Offering. — Proposals  will  be  received 

until  3  p.  m.  March  7  for  $100,000  intersection  and  $100,000 

sewer  4^%   coupon  20-year  bonds. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at 
the  State  liscal  agency  in  New  York  City.  Certified  check  on  a  national 
bank  for  2%  of  amount  bid,  payable  to  the  City  of  Omaha,  is  required. 
Purchaser  to  pay  accrued  Interest.  Official  advertisement  states  that 
default  of  payment  of  principal  or  interest  has  never  been  made  and  that 
there  is  no  litigation  threatened  or  pending  affecting  the  validity  of  the 
above  bonds.     Frank  A.   Furay  is  City  Treasurer. 

Omaha  School  District  (P.  O.  Omaha),  Neb. — Bond  Elec- 
tion Proposed. — The  Committee  on  Buildings  and  Grounds 
has  recommended  that  the  Board  of  Education  consider  the 
advisability  of  submitting  to  the  voters  a  proposition  to 
issue  $750,000  school  bonds. 

Palm  Beach  County  (P.  O.  West  Palm  Beach),  Fla. — Bids 
Rejected.— Bond  Offering.— All  bids  for  the  $200,000  4J^% 
coupon  road  bonds  offered  on  Feb.  10  (V.  90,  p.  320)  were 
rejected.  Proposals  are  again  asked  for,  this  time  until 
March  18. 

Pasadena  Independent  School  District  (P.  O.  Pasadena), 
Harris  County,  Tex. — Bonds  Voted. — A  proposition  to  issue 
$10,000  5%  school-building  bonds  carried  by  a  vote  of  30  to  2, 
it  is  stated,  at  an  election  held  Feb.  14. 

Pella,  Marion  County,  Iowa. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  Feb.  28  of  the 
$30,000  electric-light  and  $60,000  water-works  registered 
bonds  mentioned  in  V.  90,  p.  462.  Proposals  for  these  bonds 
will  be  received  until  4  p.  m.  on  that  day  by  W.  M.  Kruger, 
City  Treasurer.  The  securities  answer  the  following  de- 
scription: 

$30,000  electric-light  bonds.    Denominations:  20  bonds  of  $1,000  each  and 
20  of  $500  each.     Maturity  $1,500  yearly  on  April  1  from  1911  to 
1930  inclusive. 
60,000  water-works  bonds.    Denominations:  50  bonds  of  $1,000  each  and 
20  of  $500  each.      Maturity  $2,500  yearly  on  April  1  from  1911  to 
1929  Inclusive  and  $12,500  on  April  1   1930,  unpaid  bonds  being 
subject  to  call,  however,  after  April  1  1920. 
Authority,  Chapter  1,  Title  7,  and  Chapter  8,  Title  5,  Code  of  Iowa  and 
amendments  thereto.     Date  April  1  1910.     Interest  semi-annually  at  the 
City  Treasurer's  office  or  drafts  on  Chicago  or  New  York  will  be  mailed  to 
the  registered  holder.     Bids  to  be  based  on   4%,  4}£%  and  4M%   bonds 
and  must  be  made  on  blank  forms  furnished  by  the  city.    Certified  checks 
for  2%  of  bonds  bid  for,  made  payable  to   the  City  Treasurer,  is  required 
The  bonds  will  be  delivered  on  April  1  1910  or  as  soon  thereafter  as  prac- 
ticable, not  later,  however,  than  May  1  1910  or  $15,000  per  month  after- 
April   1    1910.     Purchaser  to  pay  accrued  interest.     Total  debt  at  pres- 
ent, $21,000. 

Pendleton  School  District,  Bell  County,  Tex. — Bond  Offer- 
ing.— This  district  is  offering  for  sale  an  issue  of  $7,000  5% 
20-40-year  (optional)  brick-school-house  bonds. 

Denomination  $500.  Date  Feb.  12  1910.  Interest  April  10.  For 
particulars  address  W.  S.    Shlpp,  County  Judge,  Post  Office,  Belton. 

Pittsburg,  Kans. — Commission  Form  of  Government 
Adopted. — It  is  stated  that  the  commission  form  of  govern- 
ment was  adopted  by  a  majority  of  21  votes  at  an  election 
held  Feb.  21. 

Port  Chester,  Westchester  County,  N.  Y. — Bond  Sale. — 

We  are  advised  that  the  six  issues  of  5%  5-year  (average) 

street-improvement  bonds  offered  on  Feb.  21  (V.  90,  p.  519), 

aggregate  $21,730  17.     They  were  awarded  to  Geo.  M.  Hahn 

&  Co.  of  New  York  City  at  102.78 — an  interest  basis  of  about 

4.376%.     A  list  of  the  bids  received  follows: 

Geo.  M.  Hahn.  New  York 102.78  ]R.  M.  Grant  &  Co.,  N.  Y 102.37 

Adams  &  Co.,  New  York 102.58  |  Ferris  &  White,  New  York_.100.971 

Date  March  1   1910.     Interest  February  and  August. 

Portland,  Me. — Temporary  Loan. — A  loan  of  $150,000, 
due  Oct.  1  1910,  has  been  negotiated,  it  is  stated,  with  the 
Citizens'  Savings  Bank  of  Providence,  R.  I.,  at  3.75%  dis- 
count. 

Portland  School  District  No.  1  (P.  O.  Portland),  Multo- 

nomah    County,    Ore. — Bonds    Proposed. — This    district    is 

considering  the  advisability  of  issuing  $350,000  4^%  coupon 

high-school-building   bonds. 

Interest  semi-annually  in  New  York  or  Portland  at  the  option  of  the 
purchaser.     Maturity  20  years,  subject  to  call  after  10  years. 

Portsmouth,  Scioto  County,  Ohio. — Bond  Sale. — The 
$9,000  4%  coupon  fire-department  bonds  described  in  V.  90, 
p.  255,  were  awarded  on  Feb.  15  to  the  Security  Savings 
Bank  &  Trust  Co.  of  Portsmouth  for  $9,051  (100.566)  and 
accrued  interest.     The  following  bids  were  also  received: 

Central  Nat.  Bank,  Ports... $9, 045  52 1 W.  D.  Horr, Portsmouth. .$9,010  00 

Well,  Roth  &  Co.,  Cin 9,011  00 1  Breed  &  Harrison,  Cin 9,009  00 

Maturity  $3,000  on  Feb.  1  in  each  of  the  years  1914,  1915  and  1916. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — Bond  Offering  Postponed. — We  arc  advised 
that  "on  account  of  a  possibility  of  an  increased  bond  issue 
for  the  same  purpose,  the  Board  of  Education  has  decided 
to  withdraw  the  sale  of  $150,000  4%  high-school  bonds  for 
March  1  and  re-advertise  and  sell  at  another  time."  See 
V.  90,  j).  392. 

Princeton,  Bureau  County,  111. — Bonds  Voted. — An  elec- 
tion held  Feb.  15  resulted  in  a  vote  of  1  79  to  32  in  favor  of  a 
proposition  to  issue  $16,000  electric-light-plant  bonds. 


Putnam  County  (P.  O.  Ottawa;,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  March  1  for  $180,000 
4%  coupon  court-house  bonds. 

Bonds  are  exempt  from  all  taxes.  Denomination  $1,000  Date 
March  15  1910.  Interest  semi-annually  at  the  County  Treasurer's  office 
Maturity  $6,000  on  March  15  1912,  $7,000  on  Sept.  15  1912,  $6,000  on 
March  15  1913  and  $7,000  each  six  months  from  Sept.  15  1913  to  Sept  15 
1924  Inclusive.  Certified  check  on  a  bank  in  Ottawa  for  $1 ,000,  payable  to 
Joseph  Kerstlng,  County  Auditor,  is  required.  Purchaser  to  furnish  blank 
bonds  and  pay  accrued  Interest. 

Quincy,  Mass. — Temporary  Loan. — Reports  state  that 
this  place  has  borrowed  $125,000  from  Loring,  Tohnan  & 
Tupper  of  Boston  at  3.79%discount.  Maturity  Feb.  24  1911. 

Rapid  City  Independent  School  District  (P.  O.  Rapid 
City),  Pennington  County,  S.  D.—Bond  Sale.— The  $5,000 
5%  coupon  school-building  bonds  described  in  V.  90,  p.  462, 
were  awarded  on  Feb.  12  to  the  Pennington  County  Bank  in 
Rapid  City  at  102.  A  bid  of  $5,030,  including  blank  bonds, 
was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago.  Ma- 
turity May  1  1930,  subject  to  call  after  5  years. 

Red  Lake  County  (P.  O.  Red  Lake  Falls),  Minn.—  Bond 
Sale. — On  Feb.  17  the  $37,000  20-year  coupon  court-house- 
building bonds  described  in  V.  90,  p.  462,  were  awarded 
to  John  A.  Duffy  of  Red  Lake  Falls  at  104.864  for  5s— a 
basis  of  about  4.625%.  A  list  of  the  proposals  received 
follows: 

John  A.  Duffy,  Red  Lake  iSeasongood  &  Mayer,  Cin- 

Falls a$38,800  00 1      cinnatl a$38,216  56 

Harris  Tr.&Sav.Bk., Chi.   637,843  60|John  Nuveen  &  Co.,  Chic.  a37, 601  00 

F.  E.Magraw,  St.  Paul..   637,400  00 1 E.H.Rollins  &Sons, Chic     a37,114  70 

Woodin,  McNear&Moore, 

Chicago    637,037  00 

Reynolds,  Watson  &  Co., 

Chicago    a38,780  00 

Otis  &  Hough,  Cleveland  a38,485  00 


S.  A.  Kean  &  Co..  Chic. . 

C.  H.  Coffin,  Chicago... 

Security  Savings  Bank  <t 

Trust  Co.,  Toledo 


C38.147  00 
t'38,011  00 

C37.762  50 


a  For  5s.     6  For  4  34s.     cFor  5Ms. 

Redlands  School  District  (P.O.  Redlands),  San  Bernardino 
County,  Cal. — Bond  Election. — The  electors  of  this  district 
will  vote  March  5  on  a  proposition  to  issue  $85,000  school 
bonds. 

Rochester,  N.  Y. — Note  Sale. — On  Feb.  24  the  three  issues 
of  6  months'  renewal-notes,  aggregating  $600,000,  described 
in  V.  90,  p.  519,  were  awarded  to  H.  Lee  Anstey  of  New  York 
City  at  100.03  for  4s— a  basis  of  about  3.94%.  The  other 
bidders  were: 

Bond  &  Goodwin,  New  York — 4.15%  interest  and  $11  premium. 
Goldman,  Sachs  &  Co.,  New  York — $200,000  water-works  notes  at  3.99% 

interest  and  $200,000  local-improvement  notes  at  4.075%  interest. 
R.  N.  Kalbfleisch,  Rochester — 5%  interest. 
East  Side  Savings  Bank,  Rochester — $50,000  notes  at  4>_%  interest. 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 
March  3  by  Chas.  F.  Pond,  City  Comptroller,  for  $100,000 
water-improvement-renewal  notes.  Bidders  to  designate 
rate  of  interest  and  denomination  of  notes.  Maturity 
six  months  from  March  6  1910.  Principal  and  interest  pay- 
able at  Union  Trust  Co.  in  New  York  City. 

Rosebud  Independent  School  District  (P.  O.  Rosebud), 
Dallas  County,  Tex. — Bond  Sale. — On  Jan.  27  the  $35,000 
5%  20-40-year  (optional)  school-building  bonds  described 
in  V.  90,  p.  127,  were  awarded  to  Ulen,  Sutherlin  &  Co.  of 
Chicago  for  $35,500  and  accrued  interest — the  price  thus 
being  101.428. 

Roseburg,  Douglas  County,  Ore. — Bond  Election. — We  are 
advised  that  if  the  $40,000  street-improvement  bonds  are 
authorized  at  the  election  to  be  held  March  5  (V.  90,  p.  322), 
they  will  carry  43^%  interest  and  mature  in  20  years. 

Roselle  Park  (P.  O.  Elizabeth),  Union  County,  N.  J. — 
Bond,  Sale. — An  issue  of  $54,000  5%  30-year  sewer  bonds 
was  disposed  of  on  Feb.  18  to  R.  M.  Grant  &  Co.  of  New 
York  City  at  102.52 — a  basis  of  about  4.84%.  Denomi- 
nation $1,000.     Date  Feb.  2  1910.     Interest  semi-annual. 

Roswell  School  District  (P.  O.  Roswell),  Chaves  County, 
N.  Mex. — Bond  Election. — An  election  will  be  held  March  15 
to  vote  on  the  question  of  issuing  $25,500  school  bonds. 
These  securities  have  already  been  sold,  subject  to  the 
result  of  this  election. 

Rotan,  Fisher  County,  Tex. — Bond  Of fering .—Proposals 
will  be  received  until  12  m.  March  5  by  J.C.  Kirby,  Mayor, 
for  $10,000  city-hall  and  $3,500  street-improvement  5% 
coupon    bonds. 

Denominations:  city-hall  bonds  $1,000  each  and  street-improvement 
bonds  $500  each.  Date  Jan.  20  1910.  Interest  on  Feb.  10  at  the  State 
Treasurer's  office  in  Austin.  Maturity  40  years,  subject  to  call  after  20 
years.  Certified  check  for  $100,  payable  to  the  Mayor,  is  required.  No 
bonded  or  floating  debt.     Assessed  valuation,  1910  $550,107.07. 

St.  Joseph,  Berrien  County,  Mich. — Bonds  Voted. — An 
election  held  Feb.  7  resulted  in  favor  of  a  proposition  to  issue 
$20,000  bridge  bonds.  The  vote  was  331  "for"  to  37 
"against." 

Salem,  Columbiana  County,  Ohio. — Bonds  Authorized. — 
Council  has  passed  an  ordinance  providing  for  the  issuance  of 
$4,000  refunding  bonds. 

Salem  School  District  No.  24  (P.  O.  Salem),  Ore. — Notes 
Authorized. — This  district  has  authorized  the  issuance  of 
$25,000  5-year  notes. 

San  Antonio,  Tex. — Bonds  Registered. — An  issue  of  $5,000 
5%  20-40-year  (optional)  Improvement  District  No.  12 
bonds  was  registered  by  the  State  Comptroller  on  Feb.  19. 

Sanderson,  Terrell  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  Jan.  29,  it  is  reported,  resulted  in  favor  of  a  propo- 
sition to  issue  $25,000  school-house  bonds.  The  vote  was  78 
"for"  to  2  "against." 
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Sandstone,  Pine  County,  Minn. — Bonds  Not  Sold. — We 
are  advised  that  no  award  has  yet  been  made  of  an  issue  of 
$10,000  bonds  offered  for  sale  on  Jan.  31. 

San  Jacinto  High  School  District  (P.  O.  San  Jacinto), 
Riverside  County,  Cal.— Bond  Sale.— The  $25,000  5%  high- 
school-building  bonds  voted  on  Jan.  11  (V.  90,  p.  255)  were 
sold  on  Feb.  15  to  the  State  Board  of  Examiners  of  California 
at  100.80.     The  following  bids  were  received: 

State  Hoard  of  Examiners. $27, 450  00  |  J .  H.Adams  &  Co.,  LosA.$27,055  50 
Amer    Nav     lik      Los  A        27.142  50  |  Wm.  R.  Staats  &  Co., Los  A26.949  50 
Denomination'    $1,000.     Date    Jan.     26     1910.     Interest    semi-annual. 
Maturity  part  yearly  after  10  years. 

San  Mateo  Homestead  Sanitary  District  (P.O.  San  Mateo) , 
San  Mateo  County,  Cal. — Bonds  Not  Yet  Sold. — A  letter 
received  by  us  on  Feb.  21  from  the  District  Secretary  states 
that  the  $15,000  5%  gold  bonds  offered  without  success  on 
Sept.  20  1909  (V.  90,  p.  127),  are  still  unsold. 

Savannah,  Ga. — No  Action  Yet  Taken. — Up  to  Feb.  12  no 
action  had  yet  been  taken  in  regard  to  holding  an  election 
to  re-submit  to  a  vote  of  the  people  the  question  of  issuing 
the  $350,000  4%  house-drainage  bonds  mentioned  in  V.  90, 
p. 128. 

Schenectady,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  11  a.  m.  March  11  by  C.  H.  Benedict,  City 
Comptroller,  for  $200,000  certificates  of  indebtedness. 

Authority  Section  78,  Chapter  55,  Laws  of  1909.  Interest  rate  to  be 
named  in  bid.  Maturity  Nov.  11  1910.  Certified  check  on  a  bank  or 
trust  company  for  1%  of  certificates  bid  for,  payable  to  the  City  Comp- 
troller, is  required.     Purchaser  to  pay  accrued  interest. 

Schuyler,  Colfax  County,  Neb. — Bond  Election  Proposed. — 
According  to  reports,  the  Board  of  Education  has  decided 
to  submit  to  a  vote  of  the  people  at  the  coming  spring  election 
the  question  of  issuing  $12,000  school-house  bonds. 

Scottdale  School  District  (P.  O.  Scottdale),  Westmoreland 
County,  Pa. — Bonds  Voted. — This  district  on  Feb.  15  voted 
in  favor  of  issuing  $35,000  4J/£%  school-building  and  furnish- 
ing bonds.     The  vote  was  495  "for"  to  178  "against." 

Seattle,  Wash. — Bond  Election. — Propositions  to  issue  the 
following  bonds  will  be  submitted  to  the  voters  at  the  general 
election  on  March  8: 

$2,000,000  bonds  for  the  purchase  of  land  for  parks,   parkways  and  play- 
grounds, the  improvement  thereof  and  the  payment  of  existing 
indebtedness. 
250,000  bonds  for  library  purposes  as  follows:    $170,000  for  sites  for 
branch  libraries,  $40,000  for  the  construction  of  the  Henry  L. 
Yesler  Branch  Library    and  $40,000  for  the  payment  of  indebt- 
edness incurred  in  remodeling  the  public  library. 
421,000  for   various   municipal   purposes   as   follows:     $57,500   for   the 
acquisition  of  sites  for  lire-houses,   $50,000  for  a  site  for  city 
stables,  $173,000  for  the  construction  of  lire-houses,  $5,000  for 
a  combined  city  fire-house  and  dock,  $10,000  to  erect  a  police 
sub-station,  $25,000  to  construct  an  isolation  hospital,  $50,000 
for  a  bridge  on  Spokane  St.,  $50,000  for  a  bridge  on  Westlake 
Ave. 
325,000  bonds  for  the  acquisition  of  a  site  for  a  city-hall. 
400,000  bonds  for  acquiring    and    constructing    a    system    or  plant  for 
refuse  collection  and  disposal. 
i  1,080,000  bonds  for  enlarging  and  extending  the  water-supply  system. 
650,000  bonds  for  the  purchase  or  condemnation  of  certain  lands  for 
park  purposes. 
50,000  bonds  for  strictly  municipal  purposes  as  follows:    $10,000  to 
construct  a  tuberculosis  hospital,  $30,000  for  the  construction 
of  a  city  stable    and   $10,000  for  the  construction  of  market 

stalls  for  Pike  Place  Public  Market. 

*  It  will  be  noticed  that  the  separate  amounts  constituting  this  issue 
aggregate  only  $420,500.  The  figures,  however,  are  taken  from  the  official 
notice. 

Charter  Amendments. — In  addition  to  the  above  bond 
issues  there  will  also  be  submitted  to  the  voters  thirl  ecu 
proposed  amendments  to  the  city  charter. 

Sedro-Woolley  Union  High  School  District,  Skagit  County, 
Wash. — Bonds  Voted. — This  district  on  Feb.  12  voted  to 
issue  $4,000  bonds  for  a  new  high-school. 

Shawnee  County  (P.  O.  Topeka),  Kans. — Bond  Election 
Proposed. — There  is  talk  of  holding  an  election  to  vote  on 
propositions  to  issue  $75,000  bridge  and  $40,000  poor-farm 
bonds. 

Sheboygan,  Sheboygan  County,  Wis. — Bond  Sale. — On 
Feb.  7  $10,800  6%  paving  bonds  were  awarded  to  the  Bank 
of  Sheboygan  on  a  4.84%  basis. 

Denomination  $500.  Date  Feb.  15  1910.  Interest  semi-annual. 
Maturity  Feb    15  1917,  subject  to  call  after  Feb.  15  1915. 

Sikes  School  District,  Harris  County,  Tex. — Bond  Sale- 
It  is  stated  that,  the  County  School  Superintendent  has  sold 
$16,000  bonds  of  this  district  to  a  Chicago  firm  for  $10,225, 
the  pr  ce  thus  being  101 .400. 

Sioux    City,     Iowa. — Commission    Plan    of    Goverm 
Adopted. — At  an  election  held  Feb.  15  the  commission  plan 
of  government  was  adopted,  it  is  stated,  by  a  vote  of  2,717 
to  1,964. 

Somerville,  Middlesex  County,  Mass. — Temporary  Loan. — 
We  see  it  reported  that  this  city  has  borrowed  $200,000  until 
Nov.  8  1910.  The  loan  was  negotiated  with  Estabrook  & 
Co.  of  Boston  at  3.57*  ,   discount  and  a  premium  oi 

South  Carolina. — Asylum  Bonds  Issue  Defeated  in  House. — 
On  Feb.  12  the  House  of  Representatives  by  a  vote  of  80  to 
27  defeated  the  bill  providing  for  a  $1,000,000  bond  issue  for 
two  new    insane  asylums. 

South  Omaha,  Douglas  County,  Neb. — Bonds  Proposed. — 
At  a  meeting  of  the  Board  of  Park  Commissioners  held  Feb.  9, 
a  resolul  ion  was  adopted  recommending  thai  t he  City  ('< 
issue  $15,000    bonds    for  the    permanent    improvement  of 
parks. 

South  Paris,  Me. — Bonds  Awarded  in  Purl.  T*p  to  Feb.  18 
there  remained  unsold  about  "$8,000  or  $10,000"  of  the 
$68,000  1',  water-system  bonds  described  in  V.  90,  p.  L82. 
At  the  time  of  our  last  reference  to  this  issue  (Jan.  13)  there 
remained  to  be  sold  about  $35,000. 


Spokane,  Wash.— Bond  Sale.— On  Feb.  24  the  $400,000 
4L£%  25-year  gold  water-works-improvement  bonds  de- 
scribed in  V.  90,  p.  463,  were  awarded  to  N.  W.  Halsey  &  Co. 
of  Chicago  at  102.57 — a  basis  of  about  4.332%.  Eight  bids 
were  received. 

Stamford  Independent  School  District  (P.O.  Stamford), 
Tex. — Bond  Offering. — Proposals  were  asked  for  until  yester- 
day (Feb.  25)  by  G.  L.  Davenport,  District  President,  for 
the  $15,000  5%  school  bonds  voted  (V.  89,  p.  1240)  on  Oct.  28 
1909. 

The  bonds  are  dated  July  15  1910  and  mature  July  15  1950.  The  result 
of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Stowe  Township,  Allegheny  County,  Pa. — Bond  Sale. — 
E.  S.  Wheeler  of  Pittsburgh  was  the  successful  bidder  on 
Feb.  14  for  the  $90,000  4^%  municipal-building  and  Island 
Avenue  extension  bonds  described  in  V.  90,  p.  463.  Ma- 
turity Dec.  1  1939. 

Sturgis,  St.  Joseph  County,  Mich. — Bonds  Offered  by 
Bankers. — The  Union  Trust  Co.  of  Detroit  and  Woodin, 
McNear  &  Moore  of  Chicago,  are  offering  to  investors  $80,000 
4M%   13-22-year  (serial)  electric-light  bonds. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at 
the  Union  Trust  Co.  in  Detroit.     Bonds  are  tax-exempt. 

Suffolk  County  (P.  O.  Riverhead),  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  2p.m.  March  7  by  Charles 
R.  Fitz,  County  Treasurer,  for  the  $200,000  4^%  registered 
jail  bonds  mentioned  in  last  week's  issue. 

Denomination  $1,000.  Date  March  1  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  $15,000  yearly  on  March  1  from 
1912  to  1923  inclusive  and  $20,000  on  March  1  1924.  Certified  check  for 
2%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  adveritsements  elsewhere  in  this  Department. 

Sylvan  Beach,  Oneida  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  March  1  by  Edwin 
J.  Brown,  Village  Clerk,  for  $6,000  5%  coupon  or  registered 
Series  "A"  lighting  bonds. 

Denomination  $500.  Date  March  1  1910.  Interest  semi-annual. 
Certified  check  for  5%  of  amount  bid  is  required. 

Tom  Bean  School  District  (P.  O.  Tom  Bean),  Grayson 
County,  Tex. — Bonds  Voted. — The  $5,000  brick  school-house 
bonds  mentioned  in  V.  90,  p.  323,  were  authorized  on  Feb.  12 
by  a  vote  of  61  to  30. 

Troy,  N.  Y. — Bond  Sale. — The  Manufacturers'  National 
Bank  of  Troy,  offering  par  and  accrued  interest,  was  the 
successful  bidder  for  the  $80,000  4%  1-20-year  (serial) 
registered  public-improvement  bonds,  proposals  for  which 
were  asked  (V.  90,  p.  520)  until  Feb.  24.  Date  Feb.  24  1910. 
Interest  semi-annual. 

Trumbull  County  (P.  O.  Warren),  Ohio.— Bonds  Au- 
thorised.— The  Count j'  Commissioners,  it  is  said,  have  au- 
thorized the  issuance  of  $10,000  bonds  for  the  building  of 
a  bridge  across  the  Mosquito  Creek  in  Niles. 

Vernon,  Wilbarger  County,  Tex. — Bond  Election.  \n 
election  will  be  held  April  5,  it  is  stated,  to  vote  upon  a 
proposition  to  issue  $15,000  water-works-extension  bonds. 

Waco,  McLennon  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  Feb.  16,  it  is  reported,  resulted  in  favor  of  a  propo- 
sition to  issue  $140,000  school-building  and  $35,000  park 
I'  ,   30-year  bonds. 

Waldo,  Marion  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  10  by  W.  D. 
kraner,  Village  Clerk,  for  $1,800  5'  ,  North  St.  re-surfacing 
bonds. 

Denominations  S200,  S225  and  $250.  Date  Jan.  :  1910.  Interest 
annual.     Maturity  $200  on  Jan.  1  In  each  of  the  yeai  d  1912,  $225 

In  each  of  the  years  1913  and   1  91  1.  $250  in  each  ol  1915,   1916 

and  1917  and  $200  in   1918.     Certified  check  for  $100  is  required. 
chaser  to  pay  accrued  Interesl . 

Walnut  Grove  School  District  (P.  O.  Walnut  Grove), 
Greene  County,  Mo. — Bond  Election  Proposed. — It  is  under- 
stood that  a  special  election  will  be  called  soon  to  vote  on  t  he 
question  of  issuing  $25,000  bonds  for  a  new  school. 

Warrensville  Township  School  District  (P.  O.  Warrens- 
ville),  Cuyahoga  County,  Ohio. — Bond  Propo     I 

will  be  received  until  I'-  m.  March  16  by  Win.  ('.  Kissack, 
Clerk  of  the  Board  of  Education,  for  $1,350  •">'  ,  coupon 
school-building  and  furnishing  bonds. 

Authority  Sections  22b  and  3994,  Revised  Statutes.  Denomination 
Kcept  one  bond  of  $150.  Date  "day of  sale."  Interest  on  April  1 
and  Oct.  1  at  the  Township  Treasurer's  office.  Maturity  $150  00  Vpril  1 
L911  and  $300  yearly  on  Oct.  1  from  1  si  1  1  to  1914  Inclusive  C< 
check  for  10",'>  of  bonds  bid  for,  payable  to  the  District,  Treasurer  is 
:  equlred . 

Weeha wken Township  (P.O. Station  1,  Hoboken),  Hudson 

County,  N.  3.— Bond  Sal  67,000    I  '  •' 

!  0-year  coupon  (with  ling  bonds 

■  lei  cribed  in  V.  90,  p  to  H.  L.  Cra    ford  & 

if  New  Yoi  A 

list   of  the  bids   :      ■ 

it.   I..  Crawford    - 

.  Halsey  &  Co  100  00 

1      11  .  Rollins  &  •  67,216   11 

I  he  above   ! 

West  Chester,   Chester  County,  Pa. — B 
Borough  Con 
bonds  in  p 

plan; 

West  Hoboken,  Hudson  County,  N.  J.—  I 

The  Town  Council  on  Fel  provid- 
ing for  thi  6,000  1  '  Clinton 
Avenue    re-p                  1   ]        I  >enomii  1 ,000.     Hate 
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Feb.  9  1910.  Interest  semi-annually  at  the  Hudson  Trust 
Co.  of  New  Jersey. 

Weston  School  District  (P.  0.  Weston),  Lewis  County, 
W.  Va. — Bond  Election. — According  to  reports,  a  bond  elec- 
tion is  to  be  held  in  this  district  on  March  5. 

Whatcom  County  (P.  O.  Bellingham),  Wash. — Bond 
Election. — An  election  will  be  held  March  1  to  vote  upon 
propositions  to  issue  the  following  bonds:  $398,000  for 
funding  outstanding  warrant  indebtedness  of  the  current 
expense,  general  road  and  general  bridge  funds  and  $100,000 
for  constructing  and  repairing  roads  and  bridges. 

Wichita  Falls,  Wichita  County,  Tex. — Bonds  Not  Yet 
Sold. — We  are  advised  under  date  of  Feb.  17  that  no  sale 
has  yet  been  made  of  the  $17,500  4^%  street-improvement 
bonds  mentioned  in  V.  90,  p.  129. 

fc  Bonds  to  Be  Offered  Shortly. — Our  informant  further  states 
that,  in  addition  to  the  above  issue,  this  city  will  shortly 
offer  at  par  and  accrued  interest  $21,500  5%  bonds. 

Winchester,  Clark  County,  Ky.— Bids  Rejected. — All  bids 
received  on  Feb.  21  for  the  $65,000  sewer-system  and  the 
$40,000  city-hall  4^%  20-year  bonds  described  in  V.  90, 
p.  520,  were  rejected. 

Wrightsville,  Johnson  County,  Ga. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  2  by  J.  M. 
Blackshear,  City  Clerk  and  Treasurer,  for  $25,000  5%  coupon 
water- works  bonds. 

Authority,  paragraphs  1  and  2,  Section  7,  Article  7,  Constitution  of  1877. 
Denomination  $1,000.  Date  Dec.  1  1906.  Interest  annually  at  the 
Hanover  National  Bank  in  New  York  City.  Maturity  $10,000  on  Dec.  1 
1916and  $15,000  on  Dec.  1  1936.  Bonds  are  exempt  from  all  taxes.  Cer- 
tified check  for  $500,  payable  to  the  City  Treasurer,  is  required.  Bonded 
debt,  including  this  issue.  $35,000.     Floating  debt,  $2,000. 

Tonkers,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  1  by  Joseph  Miller,  City  Comp- 
troller, for  $13,000  local  improvement  and  $79,000  school 
4Jy£%  registered  bonds. 

Date  March  1  1910.  Interest  on  April  1  and  Oct.  1.  Maturity  $4,600 
yearly  on  March  1  from  1911  to  1930  inclusive.  Certified  check  for  2% 
of, par  value  of  bonds  bid  for,  payable  to  Gideon  H.  Peck,  City  Treasurer, 
is* required.  The  opinion  of  Hawkins,  Delafield  &  Longfellow  of  New 
York  City  certifying  to  the  legality  of  the  issues  will  be  delivered  to  the 
successful  bidder.  Bonds  will  be  ready  for  delivery  on  March  8.  Pur- 
chaser to  pay  accrued  interest. 


Canada,  its  Provinces  and  Municipalities. 

Carberry,  Man.— Debenture  Sale. — The  Ontario  Securities 
Co.  of  Toronto  has  purchased  the  $2,980  50  5%  local  im- 
provement debentures  offered  on  Jan.  31.  See  V.  90,  p.  1IS3. 
Maturity  part  yearly  for  20  years. 

Carmangay  School  District,  Alberta. — Debenture  Sale. — 
Reports  state  that  this  district  has  sold  $15,000  debentures 
to  Nay  &  James  of  Regina. 

Killarney,  Man. — Debenture  Sale. — On  Feb.  14  the  $3,000 
6%  heating-plant  and  town-hall  debentures  described  in 
V.  90,  p.  396,  were  awarded  to  Aemilius  Jarvis  &  Co.  of 
Toronto.  Maturity  part  yearly  on  Feb.  1  from  1911  to  1930 
inclusive. 

Leeds  County  (P.  O.  Brockville),  Ont. — Debentures  Pro- 
posed.— According  to  reports  the  County  Council  has  passed 
a  by-law  to  issue  $200,000  road  debentures. 

Leopoldville  School  District  No.  2004  (P.  O.  Leopold- 
ville),  Alberta. — Debenture  Sale. — This  district  has  sold  $800 
debentures. 

Lindsay,  Ont. — Debentures  Not  to  Be  Offered  at  Present. — 
According  to  information  sent  us  on  Feb.  21  by  the  Town 
Clerk,  the  $55,000  4%  school-building  debentures  voted  on 
Jan.  3  (V.  90,  p.  184)  "will  not  be  placed  on  the  market  for 
some  three  or  four  months." 

Macklin  School  District  No.  2420,  Sask. — Debenture  Sale. 
— An  issue  of  $1,000  5  XA%  school  debentures  was  awarded 
recently  to  the  Western  School  Supply  Co.  of  Regina  at  par. 
Denomination  $100.     Maturity   10  years. 

Magrath  School  District,  Alberta. — Debenture  Sale. — 
Nay  &  James  of  Regina,  it  is  stated,  have  purchased  $4,000 
debentures  of  this  district. 

Moose  Jaw,  Sask. — Debenture  Sale. — The  $10,000  cement 
bridge  construction  and  $35,000  electric-light-plant-exten- 
sion 4J/£%  40-year  debentures  described  in  V.  89,  p.  743, 
were  awarded  recently,  it  is  stated,  to  Wood,  Gundy  &  Co. 
of  Toronto. 

Moosomin,  Sask. — Price  Paid  for  Debentures. — We  are 
advised  that  the  price  paid  for  the  $1,070  5J^%  20-year 
cement-walk   debentures   recently   awarded    to    J.    Addison 


NEW  LOANS. 


$525,000 
CITY   OF    ST.    PAUL 

BONDS 

Pour  Per  Cent — Thirty  Years 
To  be  sold  at  noon,  March  4, 1910 

OFFICIAL  ADVERTISEMENT 

CITY  COMPTROLLER'S  OFFICE, 
February  16th,  19  0 
Notice  is  hereby  given  that  the  City  of  St/  Paul, 
Minnesota,  by  and  through  its  Sinking  F         Com- 
mittee, will  receive  sealed  bids  for  the      Tchase 
of  the  whole  or  any  part  of  $525,000.00     f  bonds 
described  as  follows: 
$300,000.00  for  High     School     Buildings,     dated 

March   1,  1910. 
$125,000.00  for  Graded   School    Buildings,    dated 
April    1,  1910. 
$75,000.00  for  Construction    of    Bridges,    dated 

March   1,  1910. 
$25,000.00  for  Fire  Department  purposes,  dated 
April    1,  1910. 
AH  of  the  above-mentioned  bonds  will  mature 
thirty  (30)  years  after  their  date  of  issue  without 
option  of  prior  payment.     They  all  bear  interest 
at  the  rate  of  four  per  cent  (4%)  per  annum,  paya- 
ble semi-annually,  principal  and  interest  payable 
at  the  Financial  Agency  of  the  City  of  St.  Paul 
In  the  City  of  New  York. 

Bonds  will  not  be  sold  at  less  than  par  and  ac- 
crued Interest  to  date  of  delivery.  A  certified 
check  payable  to  the  City  Treasurer  of  the  City 
of  St.  Paul  for  two  per  cent  (2%)  of  the  par  value 
of  the  bonds  bid  for  must  accompany  each  bid 
that  will  be  considered.  Bids  for  the  entire  lot 
or  none  will  not  be  considered.  The  Committee 
reserves  the  right  to  reject  any  or  all  bids. 

Bids  should  be  sealed  and  marked  "Bids  for 
Bonds"  and  filed  with  the  undersigned  by  12 
o'clock  noon  on  March  4th,  1910,  at  which  time 
they  will  be  opened  In  the  presence  of  the  Sinking 
Fund  Committee. 

A  detailed  description  of  the  bonds  will  be  mailed 
upon   application.  EDWIN  J.   BISHOP, 

City  Comptroller. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1313  FIRST  NATIONAL  BANK  BLDO.i 
CHICAGO,  ILK. 


P.  J.  GOODHART  &    CO., 

Bankers 

57  BROADWAY        •        •         NEW   YORK 

Telephone  2240  Beetor 
326  Walnut  St.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


NEW  LOANS. 


$200,000 
SUFFOLK    COUNTY,    N.   Y. 

4y2%  BONDS 

Sealed  proposals  will  be  received  by  the  County 
Treasurer  of  Suffolk  County,  at  his  office  in 
Riverhead,  Suffolk  County,  New  York,  up  to 
two  o'clock  p.  m.  on  Monday,  the  7th  day  of 
March  1910,  for  the  purchase  of  the  whole  or  any 
part  of  Two  Hundred  Thousand  Dollars  ($200,000) 
of  Suffolk  County  registered  bonds  of  the  denomi- 
nation of  One  Thousand  Dollars  ($1,000)  each, 
which  will  bear  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum,  payable  semi- 
annually on  the  first  day  of  September  1910  and 
on  the  first  day  of  March  and  September  in  each 
year  thereafter.  All  of  said  bonds  will  be  dated 
March  first  1910,  and  numbered  from  1  to  200, 
inclusive,  and  fifteen  (15)  of  said  bonds  in  order 
as  numbered  will  become  due  and  payable  on  the 
first  day  of  March  1912  and  on  the  first  day  of 
March  in  each  and  every  year  thereafter  until  the 
year  1924,  when  the  last  twenty  (20)  of  said  bonds 
will  be  due  and  payable.  The  principal  and  in- 
terest of  said  bonds  will  be  payable  at  the  office 
of  the  County  Treasurer  of  Suffolk  County  at 
Riverhead,  N.  Y. 

The  bonds  are  issued  to  raise  moneys  to  be 
paid  toward  the  contract  price  for  the  construc- 
tion of  a  new  County  Jail,  pursuant  to  the  author- 
ity of  a  resolution  duly  adopted  on  the  15th  day 
of  February  1910  by  the  Board  of  Supervisors  of 
Suffolk  County. 

Total  bonded  debt  March  1st  1910,  in  addition 
to  this  issue,  $75,000. 

Assessed  valuation  for  1909,   $69,152,186. 

Each  proposal  must  be  accompanied  by  a  cer- 
tified check  of  the  bidder  to  the  order  of  the 
County  Treasurer  of  Suffolk  County  for  two  per 
cent  of  the  par  value  of  the  number  of  bonds 
bid  for.  Proposals  to  be  endorsed  "Proposals  for 
Bonds"  and  addressed  to  the  undersigned,  River- 
head, Suffolk  County,  N.  Y. 

The  County  Treasurer  reserves  the  right  to 
reject  any  and  all  bids. 

Dated   February   19    1910. 

CHARLES  R.  FITZ, 
County  Treasurer  of  Suffolk  County,  f 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET.  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


ESTABLISHED  1886 


H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Bldg.,  Chicago 

CITY,  COUNTY  ROlSinQ 

AND  SCHOOL    0\JL^L^i3 


INVESTMENTS. 

CANADIAN 
MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 

Charles  M.  Smith  &  Co. 
CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

WE  OWN   AND   OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywkere  In  the  United  St&tei 
Write  fer  Particulars 

ULEN,  SUTHERLIN  &  00. 

817  First  Nat.  Bank  Bldg.  CHICAGO.  ILL 

Municipal  and  Public  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

FORREST  &  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA. 

John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  YORK 

McCOY  &  COMPANY 

Formerly  MaoDonald.  MoOoy  *  Ce. 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 
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Reid  &  Co.  of  Regina  (V.  90,  p.  464),  was  par.  The  deben- 
tures are  dated  Feb.  7   1910. 

New  Liskeard,  Ont. — Debenture  Offering. — Proposals  will 
be  received  until  March  1  by  H.  Hartman,  City  Clerk,  for  the 
following  5%  debentures  mentioned  in  V.  90,  p.  66. 

$20,000  Sewerage  debentures.     Maturity  part  yearly  for  30  years. 

2.500   Fire- protection  debentures.     Maturity  part  yearly  for  20  years. 

North  Toronto,  Ont. — Debenture  Sale. — The  $5,000  park 
debentures  dated  Jan.  11  1910  which  were  authorized  by 
the  voters  on  Jan.  1  (V.  90,  p.  184)  were  sold  on  Feb.  12  to 
Wood,  Gundy  &  Co.  of  Toronto  at  99.22  and  accrued  interest. 

Penetanguishene ,  Ont. — Debenture  Sale. — Aemilius  Jarvis 
&  Co.  of  Toronto  have  purchased  $15,000  5%  school  deben- 
tures.    Maturity  part  yearly    for  30  years. 

Point  Grey,  B.  C. — Debenture  Offering. — Proposals  will  be 
received  until  March  9  by  Henry  Floyd  (P.  O.  Kerrisdale) 
for   the  following  5%   debentures. 

$300,000  road  debentures.     Maturity  50  years. 
25,000  sidewalks  debentures.     Maturity  25  years. 

Port  Arthur,  Ont. — Bids. — The  following  bids  were  re- 
ceived for  the  16  issues  of  4}4  and  5%  coupon  debentures 
aggregating  $165,088,  awarded  on  Feb.  14  (V.  90,  p.  521) 
to  Aemilius  Jarvis  &  Co.  of  Toronto  at  99.128. 

Aemilius  JarvIs&Co.,Tor.$163. 649  00 1  Ontario  Secur.  Co.,  Tor.$162,l57  00 
Domin.Sec.Co.  .Ltd., Tor.  163,027  72  J  Brouse,Mitchell&Co.,Tor  161,610  00 
Wood.Gundy  &  Co., Tor.   162,446  59|Brent,Noxon&Co.,Tor._    161.061  00 

Prince  Albert,  Sask. — Debenture  Sale. — The  five  issues  of 
4^2  and  5J^%  debentures  described  in  V.  90,  p.  396,  aggre- 
gating $90,900,  were  awarded  on  Feb.  14  to  the  Imperial 
Bank  of  Canada  in  Prince  Albert  and  Wood,  Gundy  &  Co. 
of  Toronto,  at  their  joint  bid  of  96.52  and  accrued  interest. 
The  bids  were  as  follows: 

Imperial   Bank  of  Canada,  1  I W.  A.  Mackenzie  &  Co.,  Tor. $86, 355 

Prince  Albert,  and  Wood, f$87, 745  J.  Addison  Reld&Co., Regina.  86,215 

Gundy  &  Co.,  Toronto..   J  [Brent,  Noxon  &  Co.,  Toronto  85,651 

Aemilius  Jarvis  &  Co.,  Tor..   87,745 1  Dominion  Sec.Corp.,Ltd.,Tor  85,426 

Wood,  Gundy  &  Co..  Toronto  87,276 1  Oldfleld.Kirby&Gardner, Win.  84,647 

Ontario  Secur.  Co.,  Toronto.   86, 877|C.  H.  Burgess  &  Co., Toronto  a83.620 

aFor  $89,952.67  debentures. 

Maturity  $37,200  in  10  years,  $10,000  in  20  years,  $33,600  and  $7,600 
each  payable  in  30  years,  and  $2,500  payable  part  yearly  on  Dec.  27  from 
1910  to  1927  inclusive. 

Prescott,  Ont. — No  Action  Yet  Taken. — Up  to  Feb.  19 
nothing  had  yet  been  done  looking  towards  the  issuance  of 


the  $5,000  sewer-extension  debentures  (V.  90,  p.  184) 
recently  voted. 

Quebec,  Que. — Debenture  Sale. — An  issue  of  $300,000  4% 
40-year  technical  school  debentures  has  been  awarded,  it  is 
stated,  to  the  Royal  Securities  Corporation,  Ltd. 

Silver  Hills  School  District  No.  2393,  Sask. — Debenture 
Sale. — An  issue  of  $1,200  5%  school-house-building  and 
furnishing  bonds  was  awarded  on  Jan.  13  to  Nay  &  James 
of  Regina  at  98.575. 

Denomination  $120.  Date  Dec.  8  1909.  Interest  annual.  Maturity 
Dec.  8  1919. 

Sinclair  School  District,  Man. — Debenture  Sale. — It  is  re- 
ported that  $6,000  debentures  have  been  disposed  of  to  Nay 
&  James  of  Regina. 

Strathcona,  Alberta. — Debentures  Voted. — It  is  reported 
that  the  $50,000  4J^%  40-year  bridge  debentures  mentioned 
in  V.  90,  p.  396,  were  approved  by  the  voters. 

Thorold,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  to-day  (Feb.  26)  for  $3,573  10  5%  20-year 
sewer  debentures.     D.  J.  C.  Munro  is  Town  Clerk. 

Whiska  Creek  School  District  No.  2468,  Sask. — Price 
Paid  for  Debentures. — The  Secretary-Treasurer  informs  us 
that  H.  O'Hara  &  Co.  of  Toronto  paid  100.60  for  the  $1,500 
63^%  10-year  school-building  debentures,  the  sale  of  which 
was  mentioned  in  V.  89,  p.  1560.  Date  Nov.  9  1909.  In- 
terest annual. 

Wingham,  Ont. — No  Action  Yet  Taken. — Up  to  Feb.  21 
no  action  had  yet  been  taken  looking  towards  the  issuance 
of  the  $6,000  water-works  and  $6,500  sewer  4^%  20-year 
debentures  voted  (V.  90,  p.   184)  on  Jan.  3. 

Yorkton,  Sask. — Debenture  Sale. — The  $40,000  5%  coupon 
high-school  debentures  described  in  V.  90,  p.  396,  were 
awarded  on  Feb.  15  to  Wood,  Gundy  &  Co.  of  Toronto  at 
99.128  and  accrued  interest.     The  bids  were  as  follows: 

Wood,  Gundy  &  Co.,  Tor.  ..$39,813  I  Dominion  Sec.Corp.,Ltd.,Tor.$38, 956 
R.C.Matthews  &  Co.,  Tor...  39,655 [Aemilius  Jarvis  &  Co.,  Tor..  38,955 
W.A.Mackenzie&Co., Regina.  39.612 1 C.  H.  Burgess  &  Co.,  Toronto  38,921 

Nav  &  James,  Regina 39.335IJ.  Addison  Reid,  Regina 38,750 

Ontario  Secur.  Co.,  Toronto.  39, 157  j  Brent,  Noxon  &  Co.,  Toronto  38,661 
Maturity  part  yearly  on  Dec.  1  from  1910  to  1939  Inclusive. 


INVESTMENTS. 


PERRY.  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street.  Boston 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

CORDAGE. 
65  Wall  Street         -         New  York 


BIRD8.COLER 


LEONARD  H.  HOLE 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST..  NEW  YORK. 

INVESTWIFWTS. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIS*   ON    APPLICATION 

SEASON  GOOD  k  MAYER, 

Mercantile  Library  Building 
CINCINNATI 

OTTO  JULIUS  MERKEL 

BROK  I   It 
44  AND  40  WALL  HTREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Oorreapondeno*  Inn  ted. 


MISCELLANEOUS. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

222  Broadway,  New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL  AND  SURPLUS   $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


Ready  March  2nd 

THE  FINANCIAL  REVIEW 

1910  ISSUE 

A  Year  Book  of  Financial  Information— 300  Pages 

Comprehensive  Statistics  for  a  Series  of  Years 


BOUND  IN  CLOTH,  TWO  DOLLARS 


Commercial    &    Financial    Chronicle 

Front,  Pine  and  Depcyster  Sts.,  New  York 

Copies  May  also  be  had  from  Pliny   Rartlett,  |513   Monadnoek 
Blk.,  Chicago.    Edwards  &  Smith,  1  Drapers' Gardens, London. 
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Qvnst  WompKnizs. 


unitea  states  Trust  Gompany  of  jew  York 


Chartered  1853 
45  and  47  Wall  Street. 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS, 


$2,000,000.00 
$13,720,622.42 

Court  Depositary  and  la 


Thli  Company  auto  as   Eiecator.  Administrator,  Guardian,  Trustee 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invest*  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M    KINGSLEY,  V.-Pres.      HENRY  E.  AHERN,  Secretary. 
WILTRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Aaat.Sec. 


W.  Bayard  ©uttlns;, 
William  Rockefeller, 
Alexander  B.  Orr, 
William  H.  Uaey  Jr. 
William  D.  Sloane. 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Beard. 
Gustav  H.  Schwab.  John  J.  Phelps. 

Frank  Lyman,  Lewis  Cass  Ledyard. 

James  Stlllman,  Lyman  J.  Gage, 

John  ciaOln.  Payne  Whitney, 


Edward  W.  Sheldon 
Chauncey  Keep, 
George  L.  Rives, 
Arthur  C.  James. 
William  M.  Klngsley 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


Capital  and  Surplus,   $18,000,000 

(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


BJiiMrisTrust&SavingsBank 

CHICAGO 

Capital  and.  Surplus 

&  1  3,400,000 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54   Wall   Street 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts 

Deals  to  Investment  Securities  and  Foreign  Exchange 

Transacts    a    General    Trust    Business. 


gvnst  ©jomxprautjc*. 

Union  Trust  Company 

OF   NEW  YORK 


CHARTERED    1884 


•0  BROADWAY 


Branch  425  Fifth  Avenue,  Corner  38th  Street 
With  Modern  Safe  Deposit  Vault* 

Capital  $1,000,000 
Surplus  (earned)  $8,000,000 

ALLOWS  INTEREST  ON   DEPOSITS. 

Acts  as   Executor.    Guardian.   Trustee,   &c. 

Administers  "Institutional"  and  Other 

Fiduciary  1  rusts. 

Receives    Securities    for    Safe    Keeping    and 

Collection  of  Income. 


TRU 
Walter  P.  Bliss. 
Amory  S.  Carhart. 
Alex.  S.  Cochran, 
Amos  F.  Eno, 
Frederic  deP.  Foster, 
Harrison  E.  Gawtry, 
Robert  W.  Goelet. 
Adrian  I  sella  Jr., 
Augustus  W.  Kelley, 
William 


STEES. 
H.  Van  R.  Kennedy. 
James  Gore  King, 
W.  Emlen  Roosevelt, 
N.  Parker  Sbortrldge. 
James  Speyer, 
John  V.  B.  Thayer, 
Charles  H.  Tweed, 
Richard  T.  Wilson, 
James  T.  Woodward. 

Woodward. 


OFFICERS. 
AUGUSTUS  W.    K El. LEY,  Vice-President. 
JOHN  V.  B.  THA\  ER,  Vlce-Prest.  &  Sec. 
EDWARD  R.  MRRRITT.  Vice-President. 
C.  C.  RAWLINOS,  Trust  Otllcer. 
HENRY   M.    POPHAM.   , 
T.  W.  HARTSHORNE,    ^Asst.  Seo'y». 
HENRY  M.  MYRICK.     J 


Jucjcoutilattts. 


Arthur  Young  &   Co. 
Certified  Public   Accountants 

(ILLINOIS) 

New   York,  30  Pine  Street 

Milwaukee    K3:t   *  <-lls  Bids 

Chicago,  1315  Monadnock  Block 

K ansae  City,  1106  Commerce  Bids. 


CORRESPONDENCE    INVITED. 


LYBRAND, 

ROSS  BROS  &. 
MONTGOMERY 

Certified    Public    Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,   First  National  Bank  Bldg. 


JAMES    PARK    &    CO. 

CERTIFIED   PUBLIC   ACCOUNTANTS 

New  York, Chicago,  Cincinnati  and 
London   England. 

4UDITORS       FOR       FINANCIAL      INSTITU- 
TIONS,   INDUSTRIAL    AND 
MINING   COMPANIES 

invetttcatloni,   Financial  Statements, 

Periodica!  Audits  and  AooounOnf . 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  AOCOUNTAHTI 

56  Pine  Street.     -     NEW  YORK 

Telephone  4261  Jobn. 

L00MIS,  C0NANT&  CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
30  Broad  Street,  New  York 

TeL  4958  Broad. 
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Published  every  Saturday  by  WILLIAM  B.  DANA  COMPANY,  Front,  Pine  and 
Depeyster  Sta.,  N.  Y.  C.  William  B.  Dana,  Preat.;  Jacob  Selbert  Jr..  Vlce-Preat. 
ana  Sec;  Arnold  G.  Dana,  Treas.     Addresses  of  all,  Office  of  the  Company. 


CLEARINGS— FOR  FEBRUARY,  SINGE  JANUARY  1,  AND  FOR  WEEKENDING  FEB.  26. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh. 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Heading- 

Wilmington 

Wilkes-Barre. . 

Wheeling,  W.  Va 

Trenton    

Harrlsburg 

York _ 

Erie 

Chester 

Binghamton 

Greensburg 

Altoona 

Franklin 

Frederick 

Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Total  New.Eng 

Chicago 

Cincinnati  __ 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,  111 

Lexington 

Fort  Wayne 

Youngstown 

Rockford 

Bloomington 

Quincy 

Akron 

Canton 

Springfield,  O 

Decatur    

South  Bend 

Mansfield 

Danville 

Jacksonville,   111 

Jackson  

Ann  Arbor 

Adrian    

Lima 

Tot. Mid.  West 

San  Francisco -. 

Los  Angeles 

Seattle     

Portland  

Salt   Lake  City 

Spokane. 

Tacoma 

Oakland   

Helena    

Sacramento. 

Stockton 


F,  In  Hill  1/ 


1910. 


8,151 

560 

184 

112 

30 

27 

20 

16 

9 

9 

5 

5 

5 

7 

5 

4 

3 

3 

2 

1 

1 

1 


$ 

.1  10 
,850 

.03  1 
384 
255 
165 

SI  IS 

ooo 
074 
217 
576 
999 
.32  7 
,118 
780 
,04  7 
.270 
,131 
,213 
,780 
.804 
579 
968 
760 


San  Jose 

San  Diego 

Billings 

Fresno 

North    Yakima 

Pasadena 

Total   Pacific 

Det'Isoth.West.p.002 

Tot. other  West 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    ._ 

Atlanta  _ 

Memphis 

Savannah 

Nashville      

Fort  Worth 

Norfolk       

Birmingham 

Augusta,   . 

Knoxvllie 

Little  Rock 

onvllle . 

Mobile        

Chattanooga 
Charleston 

Oklahoma 

Macon      

Columbia.. 

Beaumont    

Austin 

Vlckslmrg 
Wilmington.  N.  C 

Columbus.  Ga 

Guthrie    

Jackson  

Valdosta     

Meridian  .    ,        


Total  Southern. 

Total  all 

Outside  X.  Y... 


9,184 

667 

31 

16 

11 

8 

0 

8 

4 

4 

2 

1 


,752 
,051 
,903 
,848 
,160 
,489 
.737 
,005 
500 
595 
.058 
821 


764 

1,060 

93 

68 

62 

54 

34 

22 

16 

12 

9 

8 

8 

4 

4 

3 

3 

4 

3 

2 

2 

3 

3 


,438 

330 
Oss 
11  1 
831 

.201 
783 
000 
031 
463 
,782 
120 
,405 
,980 
.041 
,551 
,734 
,025 
.009 
,700 
,033 
,180 
,529 
,128 
.092 
,847 
.010 
.004 
,280 
.592 

oss 

112 
.420 


1,500 

166 

59 

42 

30 

23 

16 

21 

12 

3 

4 

2 

I, 

4, 

2, 
1, 
3, 


733 
709 
081 

.S7  7 
595 

S29 
903 

IIS2 
(179 
107 
590 

093 
901 

187 

589 
485 

020 
357 


,06 1 

.023 
,311 

,750 
,181 

,590 
.109 
000 
274 

oso 
sos 
340 
,385 
894 
,402 
22S 
502 
614 
Ols 
100 
39  1 
021 
978 
■754 
,052 
,181 
.800 
,65  2 
,529 
527 
,249 
742 
,420 
271 
695 
087 
,169 
075 
.850 
101 
914 
347 
.734 
700 
,204 
,00* 
,405 
.139 
,322 
,686 
,290 
.090 
,343 
,520 
,084 
,30S 
,017 
,000 
,070 
,090 
.785 
,377 
,041 
,873 
102 
,344 
,529 
,776 
,452 
,168 

,308 

,o..s 
,127 

7  25 
,470 
33S 
390 

57  I 

921 

1(11 

359 
7  S3, 
100 
33  I 
000 
104 
183 


1909. 


% 

6,887,705.324 

471,952,935 

151,158,514 

101,829,064 

31,931,617 

2  1.001,705 

19,830,768 

1  1,111.707 

8,787,476 

7, 910, SOI 
5,197,338 
4,095,555 
4,535.101 
5.040,290 
6,285,619 
4,354,029 
2.70O.73!i 
2,395.223 
1.708,897 
1,771,900 
1,730. SI  I 
1,329,499 
1,013,082 
728.718 


400,03'J,  910 


510 

200 

73 

60 

55 

27 

31 

43 

20 

17 

14 

25 

11 

9 

7 

I 

0 
9 
5 
I 

i] 
9 
4 
2 
2 
5 
I 

2 
1 
1 
1 


745 
13.105 


251,588 
,543,249 
,949,785 
,518,045 
,343,340 

I  15.0011 

,897,928 
,178,497 

.303,332 

951,03" 

.707.510 
175,000 

005. Sill 

284,123 

,490,070 
312.222 
913.907 
3  I  5. OSO 
,788,881 
.073.297 
,873,161 

III  III, (100 
219.31,3 

,998,606 

932,844 

.327.000 
000,000 

■  il I 

,661,000 

OOO,  000 

987,661 

,691,037 
907,114 


7,763,973,498 

021.797.7  13 

28,604,400 

13,059,333 
10,147.112 
7,476,682 
0,335,  IS  I 
5.970,095 
5,232.001 
3,403,854 
1,803. 70S 
1,765,047 


1, 


Inc.  or 
Dec. 


+  18.4 

+  15.2 

+  22.1 

+  10.4 

+  13.5 

+  11.6 

+  4.9 

I   13  4 

+  13.5 

10    I 

+  7.3 

+  27.8 

+  17.5 

+  26.2 

so 

+  6.7 

+  18.7 

+  30.7 

+  29.6 

+  0.5 

+  7.7 

+  18.8 

—4.3 

+  4.4 


Two  Months. 


1910. 


+  18.3 

+  7.4 
+  11.5 
+  23.3 
+  10.0 
+  13.5 

+  6.3 
+  44.1 
—12.7 
+  35.0 
+  14.1 

+  3.1 


4 ,954 ,767 ,053 


706,195,852 
1,004,039,352 

lol.005.700 
.VI.  5  11. 723 

18,636,979 
48,175,569 

29, 022.44S 
19.952,700 
15,152,123 
1I.32S.1S1 
8,088,140 
6,527,592 
7,029,3  1  1 
4.3  1S.3S0 
3,701,127 
2,197,201 
2.9  12.151 
2,890,024 
2,525,131 
1,826,468 
2.02S.S71 
2,500,800 
2,521.052 
2,392,598 
1.470,429 
1,241.724 
1,300,128 
1.52  1,210 
'.109,570 
217,410 
586,868 
SO. 074 
930, 013 

1,398,374,292 
130,678,894 

47,019,247 

33,869,602 

24,400.225 

19,081.137 

13,185,189 

16,395,965 

6,699,209 

3,055,601 

2.914,020 

1,645,293 

1.535.50  1 

5.  IS  1.70(1 

035,1 II 

2,059,358 

1,215.3,85 

Not  included 

308,184,433 

121.020,108 

2 13, U07, 458 

66,064,107 

5  7.711,779 
50.307.700 
2  7. 550. i  nil  I 
20,257,159 
20,801,233 
20,613,923 
I  1,485,607 
l  1,173,876 
25.129,075 
9,4" 

7,703.051 
0,830,250 
5, S98. 593 
o.l  15,943 
7.235,110 
5.010.470 
5.93  1.09'.) 
5.73 

5.800.07  1 
3.107.505 
2,744.03  1 
2.085  (150 
2,000,8  12 
1,60 

1.150.400 
1,289,303 
1.157,074 

1.725.8  1  I 
515.772 

Not  Included 
857,903,032 

I  1,250,451,275 
4,308,745,951 


+  5.6 

—7  " 
+  14.4 
+29.2 

+  12.5 

+  19.8 
+  10.6 

+  3.7 
+  10.0 
+  20.9 
+  24.5 
+  20.4 
+  14.7 

+  9.2 
+  61.6 
+  26.9 
+  39.3 
+  19.2 
+  48.2 
+  29.8 
+  23.4 
+  40.0 
—  11.0 
+  42.3 
+  4.8. ,8 
+  23.7 
+  20.0 
+  40.8 
+  30.8 
+  17.4 
+  3931 
+  49.0 


+  7.3 
+  27.6 
+  24 . 1 

f  20.0 
+  49.9 
+  24.9 
+  28.2 
+  28.0 
+  80.3 

+  1.7 
+  57.5 
+  27.2 
+  23.8 
+  40.9 

—7.3 

+  20.7 

+  33.8 

In  total 


+  29.8 


19,400 

1,205 

411 

255 

83 

59 

46 

36 

22 

20 

12 

12 

11 

14 

12 

9 

6 

7 

4 

3 

4 

3 

2 

1 


,216,042 
225,241 

IIS' 1, 202 
,453,780 
324,556 

55,8,802 
842,748 

308.(1.,:; 

5  19,03  1 
906,459 
109, 155 
828.077 
288,857 
660,301 
096,743 
!  I  ',5,852 
950,700 
220, 503 
685,595 
819,393 
175,860 
333,568 
122,220 
851.229 


21,709 
1,548 

71 

38 

24 

19 

15 

18 

10 

9 

4 

4 


342.387 
726,600 
187,400 
135.170 
187,899 
060,277 
58  1.187 
139.150 
052,501 
903,991 
953,369 
038.154 


1,764 

2.221 

200 

154 

137 

107 

76 

50 

34 

26 

22 

17 

17 

11 


508.70  1 

2  16,686 
991,850 

..,  1,25; 

265,099 
936,168 

502.077 
75  1.700 
532,597 
241,03/ 
075,297 
512,338 
003. OSS 
402,052 
719,743 
019,72'.) 
298,327 
839,891 
903,71 i 

208,508 
481,500 
780.000 
513,300 
524.225 
110.282 
157,338 
321,667 
614,063 
577,239 
418,724 
559,98!! 
273,747 
8  1  1,7  19 


1909. 


3,,  I  80 

356 

120 

92 

74 

53 

36 

45 

21 

7 

9 

4 

4 

9 

1 

5 

3 

6 


,327,047 

80  1,88; 
.857.7  1' 

,621,344 
651,30? 

811,lU 
377,54 1 
,215,07- 
.710,293 
,193,690 
,585,187 
,277,980 

.020,202 

,373,943 
,369,098 

,152.4  13 

,486,827 

,772,005 


840.821,271 


,358,754 

,571,70  1 

,845,105 

,240.739 
,794,500 

,549,970 
,010,713 
,280.9  10 
.285.052 
.3  15,590 
5  15.070 
,289,685 
,098,259 

,337.03  1 
723,117 
9  11,881 
055.550 
920,735 
I  19.  105 
820.018 

.57  1.923 

,997,468 

.,  '3.  ,i  l  i 
.170.012 
,519.  135 
.03  l.ooo 
.  I  18.05  1 
.329.7  17 
.792,050 
,903,928 

,56;  J  oi 
567,478 

I    ,  ,    O       I 

80,244,455,099 

10.814,239,307 


1 ,087 

579 

191 

120 

115 

59 

OS 

100 

58 

38 

33 
55 
2  1 
22 
18 
13 
1  1 
20 
12 
15 
15 
18 


15,772 

1.040 

331 

227 

72 

52 

43 

31 

20 

17 

10 

10 

9 
11 
12 
9 
5 
5 
3 
4 
3 

9 

2 
1 


.005.019 

423,498 

,995,891 
,822,700 
.584,452 

120.593 
673,463 

156,579 
056,164 
227,977 
967,899 
393,342 
827,202 
708,317 

151,393 

131,875 
'401,297 
082,080 
858.253 
03  1.701) 

859,681 

906,458 
157,001 
842,944 


17,710,392,181 
1,403,116,932 

01.'.)  I '.1.700 

29,551,427 

22.339,050 
10.842,211 
13,930,724 
13,385,343 
10.359.234 
0,8,80,008 
3,977,000 
3,705,895 


1.580,008.784 

2,126,028,049 

250.323.250 

130,162,8  SO 

100,500.477 

97,520.1 15 

07,059,8, 1 

44,595,100 

32,203,159 

23,843,778 

17. 901), 802 

14,510,470 

10.1)00,325 

9,297,094 

7,897,176 

5,121,477 

7,005.324 

6,187,202 

5.053,254 

3,824,318 

4,258,628 

5,530,350 

5,461,116 

4,534,092 

3,152.740 

3,247,4,80 

2, 757. 907 

2,803,842 

2,079,953 

2,048,855 

1,331,831 

198,863 

2,197,098 

2,992,666,038 

2.83,298.193 

96,470,909 

69,170,850 

50.1 15.524 

45.118,716 

27,030.618 

35,504,837 

14.529,368 

7,133,999 

0,780.035 

3,564,556 

5.185.787 

7,395.73  1 

1,350,585 

4,191,109 

2,414,119 

Not  Included 


Inc.  or 
Dec. 


% 
+  23.0 
+  20.9 
+  23.8 
+  21.1 
+  14.8 
+  13.6 

+  7.3 
+  16.8 

+  9.2 
+  21.1 
+  13.7 
+  23.4 
+  14.9 


-25. 


+  5.7 
+  17.8 
+  42.1 
+  21.4 

—5.3 
+  10.0 
+  14.7 

—1.6 
-0.4 


+  22.6 
+  11.1 
+  15.0 

+  29.0 

+  8.3 

+  13.2 

+  11.9 

+  35.7 

+  2.8 

+  43.9 

+  24.5 

o 

+  11.3 

+  4.4 
—10.1 

+   i.S   8 

+28.8 

+  10.7 
+  12.8 
+  13.8 

+7.0 
+  10.1 

!  23  3 
+  20.7 

+9.4 
+  23.5 
+  10.4 
+  70.3 
+  18.5 
+  42.9 
+  16.8 
+  30.2 
+28.7 
+  22.6 
+  37.6 

—0.2 
+  30.6 
+  28.0 
+  20.5 
+  28.9 
+  24.0 
+  29.1 
+  17.1 
+  37.7 
+  31.1 

+  6.3I 
+  29.5, 
+  25.3 
+  33.9 
+  49.0 
+  19.3 
+  31.7, 
+  27.31 
+  49.5 

+  0.9 
+  41.4 
+  20.0' 
+  15.5 
+  26.7 

+  1.4 

+  30.0 

+  44.4 

in    total 


658,157,939 

910,935,114 
5  12.450.505 
15(1  1.1 

121,251,831 
116.477,309 
58,880,000 
58,160,088 
45,840,827 
17,352.150 
33.550.007 
31,821  'iii 
51,110,113 
21.537,408 
17,539,173 
15,538,001 

12.90'). 950 

13,416,494 
14,637,826 

11.100.747 
12.187,100 
12,850,754 
11,462,594 

185.300 
0,1  10.07(1 
5.251.105 
5.230.8,  I 
3.7 10.110 
3.172.070 
3,111.212 
2,024,749 
4,230,8  1  I 
1.30  1. 78  I 

\ot  included 

1,110.38  1.757 
•5.501.111,813 


9.532,430,79  1 


+28.7 

+  19.4 

+  6.8 

+  27.5 

+  4.6 

—1.1 

+  1,5 

+  17.9 

+  118.2 

+  23.1 

+  14,1 

4-4.8 

+  2.7 

+  12.8 

+  26.0 

+  18.0 

0  3 

+  11.1 

1   37.0 

+  13.3 

I  21.3 

I  23,  2 

+  62.0 

4  39.1 

4-2  l.s 

+  4.3 

I   100  '.I 

19.0 

4  40  2 

+  7.0 

+  6.4 

—7.5 

I    II   3 

III     Ink, I 

I  11  5 
+  19.5 
+  13.8 


Week  ending  February  26. 


1910. 


1.02  1,201,383, 

127, 771.70! 

40.213.000 

23,750. 1  .'I 

7,8,83.927 

5,875.1  II 

4.444.105 

2,809,908 

2,307.552 

1,779.088 

1,389.307 

1,434,558 

1,219,957 

1,577,839 

1,310,233 

1,109,883 

780,580 

720.1,8') 

493,730 

.39!).  551) 
347.15  1 
311,  195 
200,000 


1,858,400,000 

136,750,743 
6,283,300 

3,551.!i!0 

2,40  1.28  1 

1,900,000 

1.570.577 

1,668,892 

1.0!)  1,1 13 

918.521 

446,587 

386,825 


1909. 


1,699,836,747 

110.90  1,922 

39.233,229 

22.054,098 

7.2.80.678 

5,025,691 

4,585.200 

2,732,002 

2,206,967 

J.  700, ,827 

1,322,273 

1,097,081 

1,005,403 

1,551,938 

1,124,200 

1.033,664 

621,169 

519,376 

402,116 

407,300 

435,145 

294,089 

204,109 


Inc.  or 
Dec. 


150.978,791 

255.400,400 

20,505,750 

14,875,853 

14,021  ,5  15 

13,0,80.27  I 

8,514,171 

5,054,400 

3,438,358 

3,157,9)  ( 

2,057.053 

1.015.225 

1,841,751 

1.035,4  4  8 

839,544 

697,736 

928,5  19 

804,687 

871,74,8 

774,524 

622,689 

508,2  10 
S98.754 
579,093 

108. ,-,O0 

4  19,035 
419,062 
338,215 

334.025 
330.000 
130.000 

19,511 

437.742 


358,717.  169 

50.87  1,022 

13,045,851 

9,404,30!) 

7,28.8.55.8 

5,000,901 

3,540,959 

4,702,317 

2,415.991 

800.000 

1,066,481 

54  1.311 

102,000 

9.8(1,(10(1 
125,522 

58!). 33  I 
309,010 


87,210,372 

120.933.723 
5'.). 90S, 032 
I  7. 508. 05S 
13,23  4.(1  is 
I  1.510,403 
7.000.000 
6.500.000 
8,815,894 
5,744,606 
3,703,120 
3,130,362 
5,040,81)1 
2,574.170 
2,259.230 
1,41.8.10s 
1,737.2.87 
1.54,8.1  II 
2.012,01  I 
1.2,87,207 
1,450,000 
1.737.001 
1.925.000 
I  .000.000 


480,000 

294,078 

350,000 

345   (KM) 


loo. ill  III 


107.902.247 
2.750,203,108 
1,125  908,725 


1.905.984,824 

139,318,063 

5,910,000 

3,037,015 

2,344,459 

1,767.950 

1,451,072 

1,292.210 

1,11,8.003 

688,150 

432,634 

370,513 


% 

—4.5 

+  15.2 

+  17.9 

+  7.7 

+  8.2 

+  4.4 

—3.1 

+  2.9 

+  4.6 

+  4.6 

+  5.1 

+  30.7 

+  215 

+  16.7 

+  16.5 

+  7.4 

+  25.7 

+  38.7 

+  22.8 

—  1.9 

—20.2 

+  16.1 

—2.0 


19(18 


157.730.129 

257.319,368 

22.210.20(1 

11,869,306 

10,684,359 

9,793,966 

6,595,19 

4,935.000 

4.80,8,501 

2.912.044 

1.833.972 

1.301,309 

1,593,090 

929,360 

83,8,280 

197,208 

709,820 

639,110 

773,175 

536,800 

.',02. '.100 

590,000 

492,476 

475,140 

385,163 

3  43.05! 

351,226 

300,355 

225.0s; 

320,213 

122,860 

12.540 

262,838 

325.224,566 

31,699,465 

11.358.982 

7,651,494 

5,354,922 

4,864,009 

2,992,128 

4,009,778 

1,402,847 

752,438 

005,313 

376,551 

314,280 

700.000 

138,777 

443,339 

260,429 

Not  included 


72,952.758 

100,404,804 

55,437,968 

12.9  17.43'.) 

11.447,177 

14.179.02s 

0.145.000 

5,728,870 

4,355,332 

4,373,907 

2,744,666 

3,278.095 

5,05  1.257 

2.100,030 

I, '.107.073 

1,302.505 

1,443,101 

1.331,780 

1.0  10.007 

1,090,081 

1,400.000 

1.105.125 

1, 290. .388 

577,504 


—0.5 
+  8.9 
—7.4 

+  25.3 
+  31.2 
+  39.7 
+  29.1 

+  2.4 
—28.5 

+  8.4 
+  11.1 
+  18.6 
+  15.6 
+  11.4 

+  0.1 
+  40.3 
+  30.8 
+  25.9 
+  12.7 
+  44.3 
+  23.8 

—3.7 
+  82.5 
+  21.9 
+  21.6 
+  22.1 
+  19.3 
+  12.0 
+  48.8 

+  3.1 

+  5.8 

-I  5  0 
+  00  0 


+  10.3 
+  16.3 
+  14.8 
+  23.7 
+  30.1 
i  28  0 
+  18.3 
+  18.8 
+72.2 

+  0,3 
70  s 
+  44.5 
+  10.8 
+  40.0 
—9.5 
+  33.0 
+  18.9 
in  total 


4.81.028 

ooo.l 10 
294,951 

303.125 

3110.000 


301.00(1 


Not  Included 


+  19.5 

+  20.1 

+  S.2 

4  35.7 

+  15.0 

+  0.9 

+  13.S 

+  13.5 

1-102.4 

+  31.3 

+  34.9 

— 4.5 

1  0   I 

+  19.2 

+  14.9 

I   1.1 

+  20.4 

+  10.2 

+  22.7 

I  1,8  I 
+  3.0 
+  49.1 
+  49.2 
+  73.1 


0 

I    152   1 

—0.3 

I    15  0 


I  32  '.) 


In    total 

I    1 0  0 

1  1   1, 

I   I  I  ') 


s 

1,225,513,981 

114,844,016 

44,931,577 

22,726.282 
0.719.525 
4.837,407 

4,912.935 
2.8  12,82  1 

2,253,122 

1,899,160 
1,239,793 
1.021.929 
1,080,786 
1,225,961 


962,031 
664,233 

566,264 
405.802 
358,100 
549.834 
415,770 
264,693 


1,440,957,121 

124,334,616 

5,745,100 
3,192,1;  I 
2,138,690 

1,703.208 
1,3.8!), 2  I!) 
1.220,l).i0 

800,137 
583,228 

497.3I7 
374.963 


1907. 


1,987,464,012 

169,739,740 

64,168,812 

35,654,575 

7.053.186 

6,073,577 

8,474,455 

3,777,034 

2,719,345 

1,915,750 

1,575.599 

1,537,979 

1,111.605 

1,118,084 


1,117.231) 


811.810 
540.341 
512.400 
596,927 


269,997 


141,981.70.8 

230,765.572 
25,121.550 
11,15, ,70, 
12,313,858 

10.137.135 

7,797,967 
4,454,800 
2,706,478 
2,897,371 

I. 'ISO, 7  13 

1,101,434 

1.02,1,07.8 

,  1  1,304 

0  1!).  752 
852,138 

717,030 
488,124 

173.733 
087.389 
54  1 .280 

110.000 
518.145 
425,043 
310,185 
570.141 
223,335 
252,725 
306,859 

20(1.000 

1  1  1 ,355 
18,000 

250,000 


320,960.007 
33,198.194 
9.0I7.9IS 
6,934. 9  11 
5,54,8.5!)! 
4,055.035 
2,325.155 
3,921,852 

1,20  1,50  1 
508,802 
641,939 

52  1.13  1 

390,000 

000.1)0(1 

151,952 


2,296,833,099 

167,729,802 

8,355,900 

3,890,047 

2,513,351 

1,969,708- 

1,731,036 

1,618,151 

1,376,896- 

737,823 

602,736 

466.738 

i'KI  -  :  - 

202,298,236 

29  0  53.300 

17.237.927 

13,860,832 

12,502.310 

8,635,744 

6,315,100 

5,238,783 

3,654,471 

2,450,234 

2,292,749 

1.910.101 

945,092 

761,305 

823,332 

,830.119 

551.305 

531.209 

1,029,502 

607.839 

741.000 

790,655 

462,464 

435,173 

468,697 

329,  si  i!) 


467,024 
286,236 
131,113 
14,000 
300.000 


69,513,947 

98.510,03,0 

58,363,776 

17,703.2  1!) 
1 1,693,685 
10,353,400 

7.988.0,10 

5,599,078 
4,296,4  1  1 

,9.200 
3,092,523 

5,157,730 
3,437,750 
1,078,570 
1,72,8,0  17 
1,540,389 
1,542.51.8 
1.208.095 
1.  10  1. 050 
1.3  I  1.582 

1,350,000 

1,300.000 
910,298 
548,699 


376.561,661 

54,002.304 

14.418.S0O 

10,251,855 

7,192.000 

5,770,452 

2.853.642 

4,840.717 

4.300,075 

851,868 


467,810 


550,000 
399,49  ' 

101.81  I 

260,000 


1  18,226,809 

2,222,181.112 


'I'll.  .970,  101 


105,971,583 

104,094,589 
65,598,190 
23,080,363 

15  (111,005 
12.500.000 
0.725.500 
6,018,054 
5.411.111 
5.570.  IH. 
4,357,391 

3.508.052 
3.210.424 
2.022.515 
2.705,618 
'.93 1.067 
1,848,185 

1.0  10.338 
1.585.1 10 
2.120,00.8 
1.551.073 

1.3',i,,  

'.is  1,87 1 
827,4  70 


520.0(H) 


300,000 

330.0011 


171,502,129 
3. 248. 80S  sol 
I     161    3  1  1.879 


wr 


Table  Clearings  by  Telegraph  and  Canadian  Clear/ngs  on  Page  602. 
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77/ A'  FINANCIAL  SITUATION. 

The  lack  of  consideration  displayed  by  our  national 
legislative  body  for  business  interests  was  perhaps 
never  more  strikingly  illustrated  than  in  its  treatment 
of  the  requests  made  with  regard  to  the  Corporation 
Tax  Law.  No  one  had  dared  to  hope  that  Congress 
would  go  so  far  as  actually  to  amend  or  repeal  the  law 
at  this  stage,  but  at  least  it  was  supposed  it  would  ac- 
cede to  the  very  urgent  demands  that  have  come  from 
all  parts  of  the  country,  and  postpone  the  date  for  the 
filing  of  the  returns  required  under  that  law.  Congress 
has,  however,  refused  to  act  at  all.  Consequently,  as 
March  1  was  the  latest  date  on  which  the  returns  could 
be  filed  without  incurring  the  penalties  provided  for 
failure  to  render  the  same,  the  managers  of  the  several 
hundred  thousand  corporations  throughout  the  coun- 
try had  no  alternative  but  to  submit  the  statements 
called  for  and  reveal  important  details  of  their  busi- 
ness affairs  hitherto  zealously  guarded  from  outsiders, 
but  which  will  now  become  common  property  when  the 
returns  are  placed  on  the  public  files  in  the  manner 
provided  in  the  law  itself. 

There  have  been  intimations,  we  know,  that  in  the 
absence  of  a  specific  appropriation  of  $50,000,  the  pub- 
licity provision  must  fail,  and  the  President  actually 
wrote  a  letter  pointing  out  that  unless  Congress  should 
make  such  an  appropriation  it  would  be  impossible 
for  the  Government  to  provide  the  necessary  clerks 
and  other  facilities  for  giving  effect  to  that  part  of  the 
law.  From  this  the  inference  has  been  drawn  that  the 
President  would  not  be  averse  to  having  the  necessary 
appropriation  withheld,  inasmuch  as  disclosure  of 
corporate  affairs  for  the  benefit  of  competitors  and  other 
hostile  interests  is  so  strenuously  objected  to,  and  the 
Government  would  thus  be  helped  out  of  an  awkward 
dilemma.  But  latest  advices  suggest  that  this  infer- 
ence may,  after  all,  have  been  hasty,  and  it  does  not 
seem  to  be  at  all  sure  that  the  President  would  be  glad 
to  be  denied  the  appropriation  which  he  thinks  neces- 
sary for  the  purpose.  Some  Washington  correspon- 
dents go  so  far  as  to  say  that  the  President  will  insist 
on  getting  the  appropriation,  since  he  looks  upon  the 
publicity  feature  as  the  best  part  of  the  law.  It  is 
certainly  true  that  his  public  utterances  all  support 
the  idea  that  he  is  in  favor  of  spreading  the  reports 
before  the  public.  At  all  events,  he  now  has  the  re- 
turns, and  it  will  rest  entirely  with  him  as  to  what 
shall  be  done  with  them. 

That  the  mercantile  world  should  be  denied  this 
small  boon  shows  in  a  striking  way  how  indifferent 
Congress  is  to  appeals  emanating  from  business  sources. 
Here  is  a  statute  concerning  whose  Constitutionality 
there  are  the  most  serious  and  the  gravest  doubts. 
It  is  a  statute,  even  if  finally  held  valid,  which  em- 
bodies such  extraordinary  and  revolutionary  doc- 
trines that  ample  time  at  least  should  be  allowed  the 
interests  affected  for  complying  with  the  same.  It 
lodges  power  in  the  Central  Government  which,  if 
possessed  by  it,  has  never  previously  been  exercised 
by  it.  It  seeks  to  impose  a  tax  upon,  and  to  exercise 
control  over,  bodies  that  owe  nothing  to  the  Federal 
Government  but  are  exclusively  the  creatures  of  the 
State.  If  the  application  of  the  law  were  limited  to 
corporations  engaged  in  inter-State  trade,  there  might 
be  a  degree  of  justification  to  urge  in  its  defence.  But 
this  law  is  aimed  at  corporations  of  every  kind,  in- 


cluding the  little  bakeshop,  or  grocery,  or  small  fac- 
tory, whose  activities  never  extend  outside  the  State 
and  not  even  outside  the  city  where  its  business  is 
being  carried  on.  Tens  of  thousands  of  these  little 
corporations  are  merely  partnerships  which  have 
adopted  the  corporate  form  as  a  matter  of  convenience. 
The  incorporators  of  these  small  concerns  never 
dreamed  when  accepting  the  privilege  of  the  State 
that  they  would  be  surrendering  themselves  and  their 
business  into  the  hands  of  the  General  Government — 
that  the  latter  would  in  effect  penalize  them  for  avail- 
ing of  a  prerogative  granted  by  the  State;  that  is,  the 
right  to  carry  on  business  in  a  special  way  at  once 
legal,  permissible  and  moral,  and  in  accord  with 
modern-day  requirements.  Finally,  the  tax  law  is  a 
deception  on  its  face.  It  was  inserted  as  a  rider  to 
the  Tariff  Act,  and  it  purports  to  be  an  excise  tax 
when  it  is  purely  and  simply  a  tax  on  corporate  in- 
come. The  framers  of  the  law  sought  by  changing 
its  name  to  escape  having  it  condemned  on  the 
ground  of  unconstitutionality  under  the  Supreme 
Court  decision  adverse  to  the  income  tax  law  of  1894. 
If  such  a  law ,  vulnerable  on  so  many  grounds  and 
in  so  many  different  ways,  does  not  contravene  the 
letter  as  well  as  the  spirit  of  the  U.  S.  Constitution, 
the  ordinary  man  may  at  least  be  excused  for  enter- 
taining doubts  regarding  its  legality.  Accordingly 
mere  courtesy  towards  those  interested  in  corporate 
affairs  demanded  that  the  provisions  of  the  Act  should 
be  held  in  abeyance  until  the  legal  forum  provided  in 
the  Constitution  to  pass  on  controverted  questions  of 
that  kind  should  have  had  opportunity  to  formulate 
its  conclusions.  But  Congress  has  refused  to  grant 
the  slightest  measure  of  relief.  Our  legislators  have 
folded  their  arms  and  declared  that  they  will  do  abso- 
lutely nothing  either  in  amendment  of  the  law  or  in 
amelioration  of  its  harshest  features.  In  the  meantime 
they  are  engaged  in  putting  other  mischievous  laws 
upon  the  statute  books  whose  operation  is  no  less  likely 
to  be  disturbing  and  give  rise  to  much  controversy. 
The  Postal  Savings  Bank  bill,  with  a  number  of 
amendments  tacked  to  it,  has  advanced  close  to  pas- 
sage in  the  Senate.  No  one  can  tell  how  this  measure 
will  work  or  what  its  results  will  be.  There  are  con- 
tingencies when  it  might  become  a  panic  breeder — 
for  instance,  when  depositors,  becoming  scared  with 
regard  to  the  financial  stability  of  the  Government, 
should  want  to  draw  their  money  out  all  at  once. 
Or  yet  again  if  they  should  not  avail  of  the  facilities 
offered  by  postal  savings  banks  until  a  period  of  finan- 
cial stress  occurred  and  should  then  take  their  money 
in  large  amounts  out  of  the  ordinary  banks  and  trans- 
fer it  to  the  Government.  This  postal  savings  bank 
scheme  has  no  plausible  reason  for  existence  except 
that  it  is  one  of  the  measures  demanded  by  the  Presi- 
dent. The  bill  making  radical  amendments  to  the 
Inter-State  Commerce  law  is  next  to  be  forced  through, 
we  are  told,  and  then  will  follow  the  other  measures 
demanded  by  the  President,  one  after  another.  The 
prospect  is  not  an  altogether  inviting  one,  but  possibly 
something  will  happen  to  save  us  from  further  legis- 
lative folly  and  from  the  President's  imperious  de- 
mands. 


Wall  Street  just  now  is  ignoring  the  Washington 
legislative  program  unless  the  slight  reaction  ex- 
perienced Thursday  afternoon  can  be  ascribed  to  tha 
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cause.  The  stock  market  has  also  been  aided  this 
week  by  a  number  of  favoring  influences.  The  Lake 
Shore  &  Michigan  Southern  has  declared  an  extra 
dividend  of  6%,  and  the  bearing  of  this  on  the  affairs 
of  the  New  York  Central  has  not  been  overlooked. 
The  Lake  Shore  itself  has  been  getting  some  large 
extra  dividend  contributions  from  the  companies 
which  it  controls.  Thus  the  New  York  Chicago  & 
St.  Louis,  or  "Nickel  Plate,"  recently  declared  an 
initial  dividend  of  3%  on  its  common  stock.  The  Lake 
Shore  owns  $6,240,000  of  this  stock.  The  Cleveland 
Cincinnati  Chicago  &  St.  Louis  has  resumed  dividends 
on  its  common  stock  (declaring  2%),  of  which  the 
Lake  Shore  owns  no  less  than  $30,207,700.  The 
Pittsburgh  &  Lake  Erie  last  month,  besides  the  semi- 
annual dividend  of  5%,  paid  40%  extra.  The  Lake 
Shore  owns  $7,500,150  of  this  stock.  The  Mahoning 
Coal  RR.,  besides  the  customary  semi-annual  dividend 
of  6%,  made  an  extra  distribution  of  50%  on  its 
$1,500,000  common  stock,  of  which  $865,000  is  owned 
by  the  Lake  Shore.  The  Reading  Company  is  also 
paying  larger  dividends  now  on  its  common  stock, 
and  of  this  the  Lake  Shore  owns  $10,002,500. 

Considering  all  these  large  extraordinary  payments 
by  its  various  subsidiaries,  it  would  seem  as  if  the  Lake 
Shore  could  pay  some  more  extra  dividends  besides 
the  one  just  announced.  Another  event  of  the  week 
which  has  had  a  favorable  influence  on  prices  has  been 
the  resignation  of  J.  D.  Rockefeller  Jr.  from  the  board 
of  directors  of  the  United  States  Steel  Corporation— 
not  that  the  retirement  of  this  gentleman  was  desired, 
but  simply  that  his  withdrawal  gives  opportunity  to 
place  another  representative  of  the  Morgan  interest  on 
the  Steel  board.  As  Mr.  Rockefeller  has  also  retired 
from  the  Standard  Oil  Co.,  which  is  a  Rockefeller 
family  concern,  it  is  evident  that  his  act  has  not  arisen 
out  of  a  spirit  of  hostility  to  Steel  interests.  The 
Morgan  influence  in  the  U.  S.  Steel  Corporation  has 
been  the  dominant  influence  in  the  corporation's 
affairs  from  the  very  beginning,  and  to  Mr.  J.  P 
Morgan's  organizing  genius  and  the  sound  business 
methods  enforced  under  his  management  the  company 
owes  its  wonderful  advance  and  prosperity.  Mr.  J.  1'. 
Morgan  Jr.  last  year  also  entered  the  Steel  board,  and 
the  Morgan  people,  even  before  Mr.  J.  D.  Rockefeller 
Jr.'s  retirement,  had  a  very  numerous  representation 
on  the  board  of  directors.  Mr.  Rockefeller's  stepping 
out  provides  an  opening  for  still  another  representative 
of  that  interest,  and  the  feeling  is  that  the  more  Morgan 
people  there  are  on  the  board  the  better. 


The  Administration  injunctions  bill  is  now  in  the 
House,  and  Mr.  Taft  has  since  written  to  Representa- 
tive Moon  of  Pennsylvania,  who  introduced  it,  thai  il 
seems  to  be  in  exact  compliance  with  the  campaign 
platform,  and  he  hopes  it  will  be  promptly  passed 
without  amendment,  as  it  preserves  a  distinction 
which  the  bill  by  Mr.  Madison  of  Kansas  does  not 
keep  so  clear.  The  Moon  bill  provides  that  no  injunc- 
tion, either  permanent  or  interlocutory,  shall  bo 
issued  without  opportunity  of  hearing  to  both  sides, 
but  if  the  Court  thinks  immediate  and  irreparable 
injury  is  liable  to  ensue  and  that  the  case  cannot 
wait,  "a  temporary  restraining  order  without  notice" 
may  be  issued,  to  not  extend  longer  than  seven  days; 
the  reasons  for  so  finding  shall  also  be  spread  on  the 
records  of  the  Court. 


The  distinction  which  Mr.  Taft  says  is  made  clear 
in  this  bill  is  "between  final  injunctions,  interlocu- 
tory injunctions  and  restraining  orders;"  but  inasmuch 
as  he  says,  in  the  same  sentence,  that  this  distinction 
"has  always  been  recognized  in  the  Federal  courts 
and  in  the  statutes,"  the  first  objection  to  any  new 
law  on  the  subject  is  that  it  virtually  leaves  the 
discretion  of  Federal  judges  unimpaired  except  that  it 
imposes  a  time  limit  of  seven  days.  It  was  formerly 
asserted,  in  the  most  public,  although  general  manner, 
that  abuses  of  the  power  of  injunction  have  existed; 
yet  the  public  challenge  to  specify  even  a  single 
instance  was  never  answered.  When  the  time  comes 
(if  it  ever  does  come)  that  our  courts  cannot  be  trusted 
to  defend  justice  between  all  parties,  the  time  will 
have  come  for  a  reconstruction  of  our  political  institu- 
tions; until  then,  judicial  discretion  in  this  matter 
should  not  be  subjected  to  even  the  appearance  of 
impairment. 

Such  a  bill  is  further  objectionable  because  it 
would  defer  to  and  cajole  the  labor  unions  and  leaders 
that  have  given  so  many  examples  of  their  disposition 
to  claim  the  final  authority  and  overrule  both  laws 
and  courts;  they  are  giving  the  latest  example  now  in 
Philadelphia.  They  are  shrewd  enough  to  know  what 
their  purposes  require,  and  therefore  they  are  not 
satisfied  with  this  sop  offered  them.  Mr.  Gompers 
openly  flouts  it,  declaring  that  it  would  be  of 
no  practical  use;  he  is  entirely  right,  from  his 
point  of  view,  since  what  he  and  his  fellows  want 
is  relief  from  responsibility  to  law.  Thus  the  Moon 
bill  will  please  nobody  and  has  no  excuse  for  ex- 
istence. 


The  end  of  the  second  week  of  the  strike  on  the  lines 
of  the  Philadelphia  Rapid  Transit  Co.  finds  the  con- 
tending parties  as  far  apart  as  at  the  beginning  of  the 
controversy.  The  company  has  been  operating  nearly 
half  of  its  equipment  this  week;  new  men  are  being 
schooled  to  take  care  of  the  cars,  and  the  public  has 
freely  used  the  service  in  such  portions  of  the  city  as 
have  been  free  from  disturbances.  The  company  has 
made  such  progress  that  the  State  police  were  with- 
drawn from  the  city  early  in  the  week.  There  has 
been  hovering  over  the  municipality  a  threat  on  the 
part  of  organized  labor  to  call  out  all  union  workers, 
and  an  order  to  that  effect  has  been  issued  to  go  into  op- 
eration to-day.  A  canvass  of  the  large  employers 
of  labor  at  that  centre  indicates  that  possibly  25%  of 
the  working  men  may  respond  to  the  call,  which  em- 
braces all  trades  and  affects  100,000  men.  This  is 
supposed  to  be  a  sympathy  strike,  and,  carried  out  to 
a  logical  conclusion,  it  would  mean  that  whenever  the 
bricklayers  or  carpenters  go  out  on  strike  the  street 
railway  employees  should  quit  work  by  way  of  reci- 
procity, thus  keeping  the  city  deprived  of  transit 
facilities  most  of  the  time. 

Officers  and  directors  of  the  Rapid  Transit  Co.  are 
firm  in  their  refusal  to  arbitrate,  arguing  that  issues 
are  raised  which  it  is  impossible  to  arbitrate.  In 
this  stand  they  have  the  approval  of  the  Mayor  and 
of  most  large  employers  of  labor.  A  group  of  minis- 
ters,  who  know  nothing  of  business  ways,  the  pro- 
prietors of  the  leading  department  stores,  who  feel 
the  loss  of  trade,  and  the  daily  newspapers,  save  one. 

which  are  influenced  by  their  large  advertisers,  the 

retail   merchants,  all  advocate  arbitration.      The  situ- 
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at  ion  is  interesting,  especially  as  political  leaders  are 
keeping  aloof  by  basking  in  the  sunshine  of  Florida. 


The  Bank  of  England's  relations  with  the  British 
Treasury  and  also  its  existing  arrangements  with  the 
increasing!)'  powerful  joint-stock  hanks  are  likely  to 
undergo  changes  demanded  by  modern  evolutions  in 
banking  and  commerce.  On  the  15th  of  this  month 
the  Association  of  Chambers  of  Commerce  will  hold 
its  public  meeting,  when  the  Banking  and  Currency 
Committee  will  recommend  that  advantage  be  taken 
of  the  opportunity  to  be  presented  in  March  of  next 
year  to  revise  the  present  agreement  of  the  Bank  with 
the  State  and  also  to  bring  about  a  larger  measure  of 
publicity  concerning  the  affairs  of  all  the  banks. 

It  is  universally  admitted  that  the  meagre  weekly 
statements  issued  by  the  Bank  of  England  are  entirely 
inadequate  to  show  the  true  banking  position  in 
London  and  the  reserve  strength  from  week  to  week 
of  the  banks  that  deal  with  the  central  institution; 
therefore  the  Committee  suggests  monthly  returns 
giving  full  information  of  discounts,  advances,  balances 
with  bankers,  cash  in  hand,  cash  at  Bank  of  England, 
cash  at  call,  etc.,  as  ascertained  by  computing  the 
daily  balances.  Other  recommendations  are  that  the 
Government  should  hold  a  cash  reserve  against  the 
deposits  in  Trustee  and  Post  Office  savings  banks 
sufficient  to  meet  any  sudden  demand  from  depositors; 
that  the  Bank  of  England  be  allowed  to  issue  £1 
notes  under  the  conditions  governing  the  present  issue 
of  the  £5  denomination,  but  with  the  proviso  that 
the  £1  notes  be  issued  four-fifths  against  bullion  and 
one-fifth  against  securities  (the  latter  stipulation  hav- 
ing been  made  in  order  to  provide  for  the  expenses  of 
issue,  the  Bank  being  able,  of  course,  to  draw  interest 
or  dividends  on  the  securities  thus  held);  and  that, 
under  certain  prescribed  conditions,  the  Bank  be 
empowered  to  increase  its  issue  against  securities 
m  times  of  emergency  on  payment  of  a  rate  of  in- 
terest to  be  fixed  by  law.  Not  all  of  these  proposals 
are  likely  to  be  adopted;  the  British  public  moves 
slowly  and  cautiously  in  all  matters  affecting  finance, 
for  it  has  learned  through  centuries  of  experience 
that  confidence  is  apt  to  be  disturbed  by  new  de- 
partures unfamiliar  to  the  people  at  large,  and, 
moreover,  the  present  system  has  worked  satis- 
factorily, even  though  there  have  been  rare  occasions 
when  the  restrictions  upon  note  issues  have  had  to  be 
temporarily  suspended  by  Act  of  Parliament. 

Two  matters,  however,  that  are  gaining  public 
support  are  the  desirability  of  fuller  reports  showing 
the  real  position  of  the  Bank  in  relation  to  other  insti- 
tutions and  the  advisability  of  building  up  independ- 
ent metallic  reserves  by  the  joint-stock  banks.  When 
new  arrangements  come  to  be  made  in  March  1911, 
between  the  Government  and  the  Bank  these  points 
are  likely  to  receive  attention.  Happily  there  are 
grounds  for  believing  that  the  opinion  recently  ex- 
pressed in  these  columns  that  the  gold  movements 
into  and  out  of  London,  combined  with  the  changes  in 
the  weekly  bank  statement,  encourage  the  deduction 
that  the  private  banks  have  been  augmenting  the 
gold  held  in  their  own  vaults.  Sir  Felix  Schuster, 
whose  semi-annual  addresses  to  the  shareholders  of  the 
Union  of  London  and  Smiths  Bank  are  among  the 
notable  foreign  pronouncements  on  banking  and 
financial    subjects,     recently    declared    that    several 


institutions  have  been  quietly  increasing  their  private 
gold  reserves,  a  voluntary  step  that  he  commends  as 
preferable  to  Governmental  interference.  The  ques- 
tion has  been  aptly  raised:  Now  that  the  banks  are 
accumulating  a  gold  reserve,  how  is  it  to  be  used? 
That  this  important  point  should  be  settled,  or  at 
least  considered,  between  the  Bank  of  England  and 
those  who  hold  reserves  is  obviously  desirable.  In- 
deed, as  has  been  said  before  now  in  discussing  the 
changed  conditions  in  England,  there  is  need  for 
closer  co-operation  between  the  Central  institution 
and  the  other  banks,  whose  ramifications  have  been 
so  remarkably  extended  during  the  present  generation. 
That  some  action  will  be  taken  is  now  highly  probable. 


The  Pennsylvania  Railroad's  report  of  operations  for 
the  calendar  year  1909  cannot  fail  to  attract  attention 
for  the  extensive  forestry  work  recently  undertaken 
by  the  road  along  its  right  of  way.  The  public  is  in- 
clined to  consider  too  exclusively  only  those  matters 
connected  with  a  railroad  that  have  to  do  with  furnish- 
ing transportation,  and  thus  it  often  happens  that 
efforts  making  to  beautify  the  right  of  way  largely 
escape  notice.  But  the  Pennsylvania,  besides  keeping- 
its  road-bed  and  equipment  up  to  the  highest  notch 
of  perfection  obtainable  has  always  had  in  mind  the 
making  of  the  outside  surroundings — rights  of  way, 
stations,  &c. — attractive  to  the  eye  of  the  traveler. 
The  extent  to  which  the  road  has  been  improved  in 
the  matter  of  plant  life  of  recent  years  is  clearly  set 
out  in  the  report  of  the  Forester  of  the  railroad,  issued 
this  week.  The  company,  he  points  out,  has  planted 
3,482,188  trees  along  its  right  of  way  since  first  it 
undertook  forestry  work  on  a  comprehensive  scale. 

Prior  to  1909,  it  seems,  forestry  operations  were 
confined  to  a  limited  area  between  Philadelphia  and 
Altoona.  Last  year  work  was  also  carried  on  at  many 
points  between  Metuchen,  N.  J.,  and  Parkton,  Md. — 
1,054,010  trees  in  all  being  set  out.  Furthermore, 
there  are  in  the  nursery  of  the  company  at  present 
many  trees  ready  for  planting.  It  is  to  be  noted,  like- 
wise, that  during  1909  five  bushels  of  acorns  were 
planted  as  an  experiment.  In  addition  to  the  tree- 
planting  operations  of  last  year,  special  efforts  were 
directed  to  the  raising  of  ornamental  shrubbery  for 
use  in  park  lawns  around  stations  and  unoccupied 
places  along  the  roadway,  six  thousand  plants  being  im- 
ported in  order  to  save  the  time  required  to  grow 
them  from  seed.  They  were  placed  in  the  company's 
nursery;  part  will  be  ready  for  transplanting  this  year 
and  the  remainder  in  1911.  The  Forester  reports, 
moreover,  that  there  are  56,000  trees  and  shrubs  being 
held  in  the  nursery  awaiting  the  time  when  they  will 
become  large  enough  for  ornamental  trees. 

The  foregoing  indicates  briefly  the  work  the  Penn- 
sylvania Railroad  is  doing  to  beautify  its  line  of  road. 
But  the  operations  of  the  forestry  department  are  not 
confined  to  that  one  line  of  activity.  Under  the 
direction  of  the  Forester,  considerable  has  been 
done  in  the  way  of  turning  out  ties,  timber,  planking. 
&c. — creosoted  and  non-creosoted — for  use  by  the 
road.  Two  plants  for  this  purpose  have  already  been 
completed  and  another  is  under  construction.  With 
all  three  in  operation  it  is  estimated  the  annual  output 
will  be  about  a  million  and  a  half  of  ties. 

Nor  is  the  Pennsylvania  RR.  alone  in  making  ex- 
tensive improvements  in  property  not  directly  included 
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in  the  operation  of  its  road.  This  is  evidenced  by  the 
comprehensive  plans  prepared  by  the  New  York 
Central  for  beautifying  its  Forty-second  Street  terminal 
— plans  which  entail  the  expenditure  of  millions  of 
dollars.  All  the  realty  which  the  company  controls, 
comprising  fifteen  blocks  located  between  Madison 
and  Lexington  avenues  and  Forty-second  and  Fiftieth 
streets,  is,  according  to  a  statement  in  the  New  York 
"Times"  of  yesterday  morning,  to  be  included  in  the 
improvement  plan.  With  the  completion  of  the  work 
of  depressing  the  tracks,  which  has  been  going  on  day 
and  night  for  months  past,  they  will  be  roofed  over 
and  erection  of  the  new  Grand  Central  terminal  vig- 
orously prosecuted.  That  structure  will  occupy  three 
blocks  (Forty-second  St.  to  Forty-fifth  St.)  and  is  to 
cost  about  $20,000,000.  But  it  is  at  the  north  end 
of  the  property  that  developments  of  most  general 
interest  are  to  be  entered  upon  if  present  plans  are 
carried  out.  There  it  is  proposed  to  erect  a  series  of 
ornamental  buildings  suitable  for  occupation  by 
amusement  and  educational  institutions  and  business 
concerns.  The  plans  also  include  small  parks  between 
roadways  and  other  landscape  work.  The  improve- 
ments will  no  doubt  be  carried  out  in  a  way  that  will 
add  greatly  not  only  to  the  comfort  and  convenience 
of  travelers  but  to  the  general  architectural  and  ar- 
tistic aspect  the  commanding  site  authorizes  and 
invites. 


Further  evidence  of  general  commercial  and  in- 
dustrial activity  in  the  United  States  is  furnished  by 
our  compilation  of  bank  clearings  for  February  and 
for  the  two  months,  which  is  presented  on  the  first 
page  of  this  issue.  Again,  as  in  January,  the  aggre- 
gate for  all  cities  of  the  country  exceeds  that  for  the 
corresponding  month  of  any  year  in  our  history,  and 
the  same  is  true  of  all  but  32  of  the  132  individual 
cit  ies  that  go  to  make  up  our  statement.  The  previous 
record  (February  1906)  was  the  result  of  large  stock 
transactions  at  New  York.  The  corresponding  (1910) 
aggregate  at  New  York  is  moderately  less  than  that  of 
190G,  while  in  the  whole  country  there  is  an  excess  in 
clearings  of  over  600  millions  of  dollars.  The  total  for 
February  this  year  is  $13,105,907,114,  an  increase 
over  the  month  of  1909  of  16.4%,  in  which  all  but 
12  cities  share,  and  compared  with  1908  the  gain 
reaches  49.3"  ,  .  At  New  York  the  excess  over  1909 
for  the  month  reaches  18.4%  and  for  the  two  months 
23'  \  ,  and  contrasted  with  1908  the  increases  are 
66.5%  and  66.4%,  respectively,  and  with  1907  are 
9.8%  and  14.3%  .  Outside  of  this  city  the  exhibit  is, 
of  course,  gratifying,  the  gains  recorded  in  the  aggre- 
gate, as  contrasted  with  1909,  being  13.4%  for  the 
month  and  13.8%  for  the  two  months,  with  the  in- 
creases over  1908  reaching  27.7%  and  27.4%, respect- 
ively. Moreover,  many  cities  show  a  decided  aug- 
mentation in  clearings;  so  many  in  fact  that  to  give 
special   mention  of  them  all  would  be  impossible. 

With  regard  to  stock  and  bond  transactions  at  the 
leading  exchanges  of  the  country,  moderately  greater 
activity  is  to  be  recorded  in  stock  dealings  in  February 
this  year,  with  an  improving  tendency  to  values  in  the 
hisi  half.  On  the  New  York  Stock  Exchange  the 
February  transactions  in  stocks  reached  an  aggregate 
of  16,012,626  shares  and  for  the  two  months  of  L910 
were  40,551,275  shares;  in  1909  the  result  for  the  month 
was   12,337,109  shares  and  for  the  two  months  29,- 


612,699  shares.  Dealings  in  1908  also  were  smaller 
than  in  the  current  year,  but  in  1907,  1906,  1905,  and 
as  far  back  as  1901,  greater  activity  than  now  charac- 
terized operations.  Bond  transactions,  it  is  to  be 
noted,  have  been  of  comparatively  moderate  volume 
thus  far  this  year.  They  reached  in  February  only 
64  millions  of  dollars,  against  111  millions  in  the 
month  a  year  ago,  and  for  the  two  months  were  but 
152  millions,  against  249  millions.  At  Boston 
3,210,575  shares  were  dealt  in  this  year  in  February 
and  for  the  period  since  January  1  the  total  was 
5,235,505  shares;  these  contrast  with  1,251,741  shares 
and  2,278,939  shares  respectively  in  1909.  Bond 
transactions  at  $3,509,200  and  $5,423,600  for  the 
one  and  two  months'  periods  in  1910  compare  with 
$3,951,100  and  $7,024,800  in  1909. 

Canadian  bank  clearings  likewise  make  a  very 
favorable  exhibit,  which  is  shared  in  generally,  Calgary, 
Vancouver  and  Victoria  showing  greatest  gains.  The 
aggregate  for  the  thirteen  cities  for  February  at 
$405,575,526  records  an  increase  over  the  correspond- 
ing month  of  1909  of  22.5%  and  for  the  two  months 
the  excess  reaches  25%.  Compared  with  earlier 
years  the  showing  is  even  better. 


The  commercial  failures  statement  for  the  month 
of  February  1910  makes  an  exhibit  that  contrasts 
sharply  with  the  bank  clearings  compilation,  to  which 
we  have  just  referred.  With  clearings  indicating  a 
volume  of  business  in  excess  of  the  corresponding 
period  of  any  earlier  year,  we  are  led  to  expect  a 
favorable  showing  in  the  matter  of  failures.  But  in 
February,  as  in  January,  that  has  not  been  the  case 
— an  anomalous  situation  for  which  Governmental 
intermeddling  with  strictly  business  affairs  is  no 
doubt  largely  responsible.  With  the  prevalent  feeling 
of  uncertainty,  therefore,  it  is  not  entirely  surprising 
that  the  aggregate  liabilities  of  failed  firms  reported 
for  February  1910  should  be  very  much  in  excess  of 
the  corresponding  period  of  1009,  and  greater  in  fact 
than  for  the  same  month  in  any  preceding  year.  It  is 
noteworthy,  moreover,  that  the  most  important 
failure  of  the  month  was  that  of  Messrs.  Fisk  & 
Robinson,  a  conservative  banking  and  brokerage 
house  of  this  city,  whose  downfall  was  due  largely  to 
the  discredit  thrown  upon  securities,  and  was  widely 
regretted . 

Briefly  stated,  the  aggregate  number  of  failures  in 
February  1910,  according  to  Messrs.  11.  G.  Dun  & 
Co.,  was  1,067,  with  liabilities  of  $27,434,829,  against 
1,105,  and  $16,734,813  in  the  month  of  1909  and 
$27,064,471  in  1908— the  former  February  record 
The  greatest  amount  of  liabilities  in  1910  was  con- 
tributed by  manufacturing  concerns,  the  indebtedness 
of  which  was  much  heavier  than  in  the  previous  year 
and  a  little  in  excess  of  1908.  Trading  liabilities,  on 
the  other  hand,  while  practically  the  same  as  a  year 
ago  were  less  than  in  1908,  but  debts  in  other  lines 
(brokers,  &c),  largely  the  result  of  the  single  failure 
to  which  we  have  referred  above,  reached  a  total  very 
much  greater  than  last  year  and  noticeably  in  excess 
of  two  years  ago.  For  the  two  months  of  I '.HO  the 
mercantile  disasters  numbered  2,577,  with  liabilities 
of  $59,450,583,  against  2,576  and  $30,742,898  in  the 
like  period  of  19.09  and  :?, 570  and  $54,164,085  in  1908. 
It  is  therefore  seen  thai  while  the  number  of  failures 
was  greater  in    1908  than  in    the   currenl    year,  the 
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amount  of  liabilities  was  less,  and  it  follows,  con- 
sequently, that  the  indebtedness  of  failed  linns  for 
the  period  since  January  1  in  1910  is  the  high  record 
for  those  two  months. 

In  Canada,  with  no  Governmental  interference  with 
business  affairs,  the  situation  as  regards  failures  was 
quite  satisfactory  in  February,  as  it  had  been  in  the 
previous  month. 


Herbert  H.  Asquith,  the  British  Premier,  is  en- 
countering perplexing  difficulties  in  steering  the 
British  Ship  of  State.  His  policy  appears  to  have  been 
one  of  hesitancy.  So  uncertain,  indeed,  has  been  his 
conduct  that  "The  Mystery  of  the  Budget"  is  now  a 
popular  phrase  throughout  Great  Britain.  However, 
the  Prime  Minister  has  obtained  consent  to  bring 
forward  Government  business  exclusively  between  now 
and  the  Easter  recess,  and  it  seems  agreed  that,  on 
resuming,  the  House  will  first  of  all  be  called  upon  to 
consider  resolutions  for  these  drastic  purposes:  To 
deprive  the  House  of  Lords  of  all  authority  over 
finances  and  also  of  the  power  of  vetoing  the  measures 
of  the  Lower  Chamber,  leaving  to  the  Lords  only  the 
functions  of  delay  and  discussion.  Thereafter,  "if 
this  plan  succeeds,  the  Government  proposes  next 
year  to  proceed  with  the  transformation  of  the  Upper 
Chamber  from  a  heriditary  to  a  democratic  body." 
On  this  platform  both  the  Premier  and  the  Chancellor 
of  the  Exchequer  declare  the  Government  will  stake 
its  existence.  Meanwhile  the  Budget  is  held  in 
abeyance,  the  Cabinet  having  refused  to  adopt  a 
suggestion  from  the  Opposition  that  the  non-contro- 
versial sections  of  it  be  passed  forthwith;  the  Liberals 
insist  that  the  finance  measure  cannot  be  considered 
until  the  veto  resolutions  have  been  passed. 

That  the  House  of  Lords  will  not  sign  its  own 
death-warrant  at  the  behest  of  the  Liberal-Nationalist- 
Labor  combination  can  be  taken  for  granted — and 
that  would  really  be  the  meaning  of  the  action  pro- 
pounded by  the  Ministry.  Therefore,  it  is  regarded  as 
questionable  if  another  general  election  can  be  long 
avoided;  the  London  stock  market,  to  quote  a  special 
financial  cable,  "reflects  the  city's  satisfaction  with  the 
recent  political  developments"  as  the  feeling  is  that  "an 
election  will  mark  the  defeat  of  the  Government  and 
of  its  Socialistic  ideas."  King  Edward,  it  is  well 
understood,  is  opposed  to  creating  enough  new  peers 
to  swamp  the  great  majority  now  wielded  by  the 
Conservatives;  hence,  only  such  reforms  as  are  agree- 
able to  the  Lords  are  likely  to  be  passed  by  them  at 
this  time,  and  as  the  Liberals  demand  much  more,  it 
would  appear  to  be  impossible  to  avoid  another  appeal 
to  the  electorate,  distasteful  as  such  an  unsettling 
step  may  be  to  the  mercantile  community  and  to  the 
impoverished  contestants. 


The  United  States,  to  the  satisfaction  of  business 
interests,  has  at  last  taken  the  initiative  in  seeking 
to  promulgate  a  tariff  agreement  with  Canada,  two 
emissaries  from  Washington  having  gone  to  Ottawa 
this  week  after  the  British  Ambassador  informed  our 
State  Department  that  they  w?ould  be  cordially  re- 
ceived. The  representatives  selected  are  Henry  C. 
Emery,  Chairman  of  the  tariff  board  attached  to  the 
Treasury,  and  Charles  M.  Pepper,  commercial  adviser 
of  the  Bureau  of  Trajle  Relations.  They  are  co- 
operating with  United  States  Consul-General   Foster 


in  Ottawa.  Conferences  with  Sir  Wilfrid  Laurier  and 
the  Hon.  \Y.  S.  Fielding  are  expected  to  result  in  the 
drawing  up  of  an  arrangement  acceptable  to  both 
sides.  Already  the  attitude  of  the  Dominion,  hereto- 
fore aloof  and  perhaps  a  little  petulant,  has  undergone 
a  distinct  change  for  the  better,  owing  to  the  over- 
tures made  by  this  country,  and  as  Canada  has  fre- 
quently manifested  a  desire  to  establish  more  friendly 
trade  relations  with  us,  Lt  is  considered  probable  that 
the  negotiations  now  under  way  will  accomplish  all 
that  is  hoped,  and  perhaps  even  more  than  was  original- 
ly prescribed  as  the  mission  of  the  delegation.  That 
our  Government  is  particularly  anxious  to  placate 
the  Dominion  and  to  do  so  without  loss  of  time  is 
generally  recognized. 


Another  list  of  places,  mostly  British  and  German 
colonies,  which  have  been  found  entitled  to  our  mini- 
mum tariff  rates  has  been  issued  this  week,  leaving 
comparatively  few  parts  of  the  world  outside  the  pale 
of  favored  treatment,  the  principal  countries  coming 
under  the  latter  category  being  Canada,  France  and 
certain  South  American  States.  Austria-Hungary  was 
this  week  granted  our  minimum  rates  and  satisfactory 
progress  is  being  made  in  negotiating  agreements  with 
all  countries  save  France,  whose  demands  are  held  to 
be  unreasonable.  The  full  list  just  announced  as 
eligible  for  our  lowest  schedules  follows: 

The  Isle  of  Man,  Channel  Island,  Gibraltar,  Sokotra, 
Seychelles  Islands,  St.  Helena,  Ascension  Island,  Falkland 
Islands,  British  New  Guinea,  British  North  Borneo,  British 
Colonies;  also  Ceylon,  Korea,  British  Honduras,  Congo, 
Santo  Domingo,  Mauritius,  British  East  Africa,  Zanzibar, 
and  Pemba,  Costa  Rica,  Honduras,  Cyprus,  Tripoli,  Dutch 
East  Indies,  British  Somaliland,  and  the  following  named 
German  colonies:  Togoland,  Cameroon,  German  South- 
west Africa,  German  East  Africa,  Kiau  Chow,  Kaiser  Wil- 
helmland,  Samoan  Islands,  also  the  Bismarck  Archipelago, 
Solomon  Islands,  Caroline  Islands,  Marianne  and  Ladrone 
(with  the  exception  of  Guam),  and  the  Marshall  Islands. 


Does  an  advance  in  demand  sterling  to  4  8734  co- 
incident with  weakness  in  interest  rates  here  and  firm- 
ness in  London  and  Berlin  portend  an  extensive  out- 
flow of  gold  from  the  United  States?  Experts  have 
been  impelled  to  form  an  affirmative  opinion  after 
studying  all  the  known  facts  and  making  allowance 
for  influences  that  cannot  be  reduced  to  exact  data. 
With  the  exception  of  last  year,  March  has  not  wit- 
nessed any  appreciable  loss  of  gold  to  foreign  countries 
since  1902,  when  the  amount  involved  was  less  than 
$1,800,000.  In  March  1909  we  sent  abroad  fully 
$16,000,000  net.  At  the  moment  no  negotiations  are 
under  way  to  repeat  this  movement,  yet  exchange 
has  steadily  advanced  this  week,  despite  fairly  large 
offerings  of  long  bankers'  bills  during  the  last  few  days. 
The  scarcity  of  grain  and  cotton  bills  has  been  so  pro- 
nounced that  brokers  who  ordinarily  confine  their 
operations  to  commercial  remittance  have  felt  obliged, 
in  order  to  find  employment,  to  turn  to  finance  bills; 
France  and  England  are  both  willing  to  use  funds  here 
for  long  terms.  Foreign  trade  returns  for  February 
are  not  yet  available,  but  an  indication  of  what  the 
figures  will  'show  may  be  gathered  from  the  fact  that 
the  appraised  value  of  imports  at  the  port  of  New  York 
during  that  short  month  reached  $77,831,269,  against 
$66,857,526  in  1909  and  $48,233,060  in  1908;  the 
January  total  was  $79,758,153,  so  that  the  daily  re- 
ceipts last  month  were  larger  than  in  the  first  month 
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of  the  year,  when  the  country's  balance  of  exports 
over  imports  fell  to  a  point  that  excited,  and  is  still 
exciting,  serious  concern  in  financial  and  economic 
circles.  Not  only  are  continued  high  prices  for  grain, 
cotton  and  other  commodities  restricting  European 
purchases,  but  our  extravagant  habits,  which  have 
been  keenly  brought  into  discussion,  arc  again  re- 
flected by  the  importation  in  February  of  precious 
stones  and  pearls  to  the  value  of  $3,731,104,  as  com- 
pared with  $2,916,711  last  year  and  only  $200,443 
in  1908. 


Foreign  gold  movements  have  this  week  been  of  more 
than  ordinary  interest .  Although  only  relatively  small 
shipments  are  recorded  in  our  special  cable  dealing 
with  the  Bank  of  England's  weekly  statement,  there 
have  been  subsequent  transactions  of  unusual  import- 
ance. On  Thursday  London  recorded  the  following 
shipments:  $1,750,000  for  India,  $1,810,000  for 
France,  $500,000  for  South  America  and  $500,000  for 
Egypt,  while  yesterday  $500,000  more  was  sent  to 
Egypt  and  $2,500,000  reported  to  have  been  taken 
for  shipment  to  India  to-day.  A  little  explanation 
will  be  in  order.  First,  the  demand  for  India  remit- 
tances has  this  year  been  almost  unprecedented, 
owing  to  extraordinary  trade  activity,  and  although 
the  amount  of  gold  in  that  empire  in  February  last 
reached  a  figure  (807  lacs)  not  equaled  since  Feb. 
1906,  requirements  apparently  have  not  yet  been 
satisfied — the  India  Council  has  resumed  the  offering 
of  100  lacs  of  bills  weekly  in  London.  Paris  exchange 
ruled  against  London  early  in  the  week  hut  has 
since  undergone  an  appreciable  change;  the  outflow 
of  gold  from  London  to  Paris  .  no  doubt  represents 
the  repayment  of  the  foreign  bills  purchased  by 
the  Bank  of  France  towards  the  end  of  1909,  but  this 
account  should  shortly  be  closed.  The  South  Ameri- 
can demand  calls  for  no  special  comment.  But  Ameri- 
can bankers  have  learned  of  the  shipments  to  Egypt- 
there  have  this  week  been  three  of  $500, 000  each — with 
considerable  astonishment,  for  under  normal  circum- 
stances the  supplies  of  the  metal  sent  to  finance  the 
Egyptian  cotton  crop  in  the  autumn  should  begin  to 
flow  back  to  Europe  after  the  new  year.  One  reason 
for  the  incident  is  that  Egypt,  as  recorded  here  atthe 
time,  sold  gold  to  Inda  pretty  freely  when  the  very 
sanguine  hopes  that  had  been  entertained  regarding  the 
Egyptian  crop  were  blighted.  Then  Paris  sent  gold  to 
Egypt  on  conditions  typical  of  that  conservative 
financial  centre,  namely  that  the  debt  would  be  repaid 
in  gold;  this  obligation,  it  is  understood,  has  fallen 
due.  It  may  not  be  out  of  place  to  add  I  hat  the 
Egyptian  Government  has  appointed  a  commission 
to  inquire  into  the  causes  of  the  damage  sustained  by 
the  cotton  crop  and  to  submit  recommendations  for 
guarding  against  a  repetition  of  such  a  misfortune  in 
future. 


The  European  banks  naturally  record  an  expansion 
of  their  liabilities  and  a  decrease  in  their  reserves  as 
a  consequence  of  the  March  1  settlements,  which  are 
always  larger  than  those  of  a  month  earlier.  The 
Imperial  Bank  of  Germany  on  Wednesday  disclosed  a 
cash  loss  of  $22,728,000  and  an  increase  of  fully 
$47,000,000  in  loans  and  note  circulation,  a  showing 
that  was  promptly  followed  by  a  rise  in  the  discount 
rate  from  Z\i%  to  %lA%,  although  the  comparatively 


high  quotation  for  money  in  Berlin  is  attributed 
directly  to  a  distinct  improvement  in  German  trade 
since  tariff  uncertainties  were  removed.  The  Bank 
of  England's  ratio  of  reserve  fell  from  51.87%  in  the 
previous  wefek  to  50.73%,  owing  to  a  diminution  in  the 
total  reserve  of  almost  $6,000,000,  including  upwards 
of  $3 ,400,000  in  bullion;  and  there  also  the  private 
discount  rate  was  marked  up  about  %  of  1%;  the 
Bank's  heavy  shipments  of  gold  were  not  made  until 
after  the  weekly  returns  had  been  issued.  The  Bank 
of  France  lost  only  $1,540,000  gold,  although  its  circu- 
lation and  bills  discounted  expanded  $45,000,000; 
money  is  so  abundant  in  Paris,  however,  that  the  rate 
did  not  rise  above  2^%— an  offering  of  $40,000,000 
French  Treasury  bonds  bearing  only  2%  interest  was 
this  week  over-subscribed  in  a  few  hours.  The 
banking  position  at  all  these  foreign  centres  is  quite 
comfortable;  the  firmness  in  discounts  at  Berlin, 
though  not  quite  so  marked  yesterday,  is  causing 
exchange    to    move    strongly    in    that    direction. 


National  economy  is  a  subject  engaging  the  serious 
attention  not  only  of  the  United  States  but  of  the 
leading  Powers  in  Europe,  of  Japan,  of  Australia, 
of  South  Africa,  of  South  and  Central  America  and 
of  Cuba.  The  latest  budgets  have  been  hard  to 
frame  in  many  countries,  owing  to  expanding  expendi- 
tures, very  frequently  for  purely  unproductive — that  is 
to  say,  military  and  naval — purposes.  The  problem 
how  best  to  make  ends  meet  has  not  yet  been  solved 
by  Great  Britain  or  even  permanently  by  Germany, 
France,  Austria  and  other  nations,  but  the  cables 
announce  that  in  Russia  "an  anticipated  deficit  of 
$42,000,000  has  disappeared  and  the  Budget  for  the 
first  time  in  twenty-two  years  was  closed  showing  a 
surplus  of  $1,850,000."  The  Chairman  of  the  Budget 
Committee,  M.  Alexsenke,  while  expressing  optimism 
regarding  the  outlook,  took  occasion  to  warn  the 
Douraa  against  reckless  appropriations,  as  some  two 
billion  roubles  ($1,000,000,000)  would  be  necessary 
during  the  next  few  years  for  the  advancement  of 
education,  the  improvement  of  railroads,  local  reforms 
and  the  navy.  Japan  is  following  a  very  similar 
course.  It  seems  as  if  the  financial  exigencies  arising 
from  the  war  had  taught  both  nations  useful  lessons  in 
economy  and  reform;  Russia  especially  has  made 
decided  strides  since  then  in  arranging  her  fiscal  affairs 
and  the  phenomenal  growth  of  her  agriculture  has 
brought  to  the  people  a  measure  of  prosperity  never 
before  enjoyed. 


After  the  somewhat  unfortunate  experience  of  Secre- 
tary of  State  Philander  C.  Knox  in  other  directions,  it  is 
gratifying  to  learn  that  one  of  his  suggestions  has 
not  been  rejected;  the  French  Government  has,  with 
qualifications,  accepted  his  proposal  for  the  establish- 
ment of  a  permanent  international  court  of  arbitra- 
tion at  The  Hague.  The  two  leading  republics,  the 
one  of  the  old  world  and  the  other  of  the  new  world, 
having  thus  endorsed  the  principle,  the  enlightened 
monarchies  that  arc  suffering  most  from  the  constantly 
growing  burdens  imposed  by  military  preparations 
may  not  stand  aloof.  Great  Britain's  attitude  towards 
peace  movements  has  not  been  unfriendly,  although 
naturally  a  question  of  so  great  importance  is  ap- 
proached by  the  Government  with  extreme  caution. 
Germany  has  not   been  enthusiastic  heretofore.     But 
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conditions  have  undergone  radical  changes  in  both 
countries  during  the  last  twelve  months;  the  political 
parties  most  vehemently  opposed  to  war  have  gained 
a  stronger  voice  in  the  administration  of  national 
affairs  and  any  fresh  effort  to  bring  about  an  interna- 
tional conference  might  receive  favorable  considera- 
tion. Since  to  the  United  States  belongs  the  credit 
for  having  terminated  by  peaceful  methods  the  most 
terrible  war  of  modern  times,  it  is  fitting  that  our 
Government  should  take  the  lead  in  advocating  an 
extension  of  the  principle  of  arbitration,  a  principle 
so  closely  in  accord  with  the  Constitution  and  its 
founders.     The  next  step  will  be  awaited  with  interest. 


We  review  the  annual  report  of  the  Pennsylvania 
Railroad  for  the  calendar  year  1909  in  a  separate  arti- 
cle on  a  subsequent  page.  The  return  for  January  1910 
has  also  been  issued  the  present  week,  and  it  is  grati- 
fying to  find  that  the  new  year  opens  auspiciously, 
showing  satisfactory  gains  in  both  gross  and  net.  On 
the  lines  directly  operated  east  of  Pittsburgh  an  in- 
crease is  reported  of  $1,997,100  in  gross  and  of  $693,- 
100  in  net  and  on  the  lines  west  of  Pittsburgh  of  $1,- 
912,200  in  gross  and  of  $822,000  in  net.  For  the  com- 
bined lines,  therefore,  the  improvement  has  been 
$3,909,300  in  gross  and  $1,515,100  in  net.  It  is 
proper  to  state  that  this  follows  $1,257,900  improve- 
ment in  gross  and  $461 ,200  in  net  in  the  same  month  of 
last  year.  On  the  other  hand,  two  years  ago  the 
January  results  showed  $3,673,200  loss  in  gross  and 
$1,248,500  loss  in  net.  In  the  following  we  furnish  a 
six-year  comparison  of  the  earnings  of  the  lines  east 
of  Pittsburgh,  being  the  only  portion  of  the  system  for 
which  we  have  the  data  for  such  a  comparison. 


Lines  East  of 
Pittsburgh. 

I 
1910.             1909. 

190S. 

1907. 

1906. 

1905. 

January. 
Gross   earnings, 
Oper.  expenses. 

8 
13,217,912 
9,996,813 

S 
11,220,812 
8,692,813 

S 
10,563,312 
8,287,713 

.? 
12,583,712 
9,641,313 

S 
12,092,512 
,S,S64,413 

S 
9,263,112 
7,558,813 

Net  earnings. 

3,221,099 

2,527,999 

2,275,599 

2,942.399 

3,138,099 

1,704,299 

Foreign  discount  rates  have  moved  irregularly  since 
last  week.  London  now  quotes  2^%,  against  234@ 
2^8%  a  week  ago;  the  Paris  charge  has  remained  at 
2)4:%',  Berlin  is  now  on  a  334  @3%%  basis,  as  compared 
with  only  3@3^%  last  week,  while  Amsterdam  re- 
mains on  the  V/8%  level.  According  to  our  special 
cable  from  London,  the  Bank  of  England  (which 
shared  the  $4,750,000  new  gold  offered  on  Monday 
in  the  London  bullion  market  with  France  and  India, 
each  of  the  latter  two  taking  $1,000,000)  lost  £682,238 
bullion  during  the  week  and  held  £35,950,565  at  the 
close  of  the  week.  Our  correspondent  further  advises 
us  that  the  loss  was  due  in  greatest  measure  to  ship- 
ments to  the  interior  of  Great  Britain,  but  exports 
exceeded  imports  by  £165,000.  The  details  of  the 
movement  into  and  out  of  the  Bank  were  as  follows: 
Imports,  £33,000  (of  which  £9,000  from  Australia 
and  £24,000  bought  in  the  open  market);  exports, 
£198,000  (of  which  £100, 000  to  Egypt,  £75,000  to 
South  America,  £5,000  earmarked  Straits  Settlement 
and  £18,000  to  various  destinations),  and  shipments 
of  £517,000  net  to  the  interior  of  Great  Britain. 


Lifelessness  and,  as  a  corollary,  weakness  have  char- 
acterized the  local  money  market.  Even  on  the  first 
day  of  the  month  call  rates  failed  to  rise  above  3%, 
while  short-term  loans  have  been  available  at  334%- 


Low  as  these  quotations  are,  they  are  higher  than 
those  named  at  any  time  in  March  of  last  year  or,  in 
the  case  of  call  money,  in  the  corresponding  month  of 
1908,  the  March  maximum  in  these  two  years  being 
2K%  and  234%,  respectively.  On  each  day  this  week 
call  funds  have  loaned  at  3%,  with  2%%  the  average 
ruling  charge  for  the  week.  On  Tuesday  bank  and 
trust  company  balances  were  released  near  the  end 
of  the  day  for  l%%,  whereas  on  no  other  day  was  a 
minimum  of  less  than  2J^%  accepted.  Yesterday  the 
range  was  2}4%  to  3%.  The  supply  of  both  call 
and  time  facilities  is  ample,  not  to  say  superabundant. 
Stock  Exchange  houses  are  doing  very  little  business 
for  non-professional  operators  and  mercantile  borrow- 
ing is  not  abnormal.  Several  applications  for  capital 
have  been  made  by  railroads  and  industrial  corpora- 
tions, mostly  in  the  form  of  bonds  yielding  not  less 
than  4j^%;  but  these  have  not  had  any  noticeable 
effect  upon  collateral  loans.  Indeed,  there  seems  to 
be  a  sharp  line  drawn  by  financial  institutions  between 
strictly  Stock  Exchange  loans  fully  secured  by  col- 
lateral and  other  classes  of  accommodation.  The 
range  for  time  money  has  fallen  to  334%  f°r  60  days, 
3M%  for  90  days,  3j^@3%%  for  four  months  and 
3^4 @4%  for  five  and  six  months.  Commercial  paper, 
however,  is  not  usually  negotiable  under  434%  f°r 
any  maturity,  and  the  bulk  of  the  business  is  done  at 
43^%)  whereas  the  normal  difference  between  interest 
and  discount  rates  is  about  34  °f  !%■ 

New  York  banks  are  pursuing  a  cautious  policy, 
so  cautious,  in  fact,  as  to  excite  widespread  comment. 
Their  loans,  for  example,  as  reported  by  the  Comp- 
troller of  the  Currency,  were  more  than  $70,000,000 
lower  at  the  close  of  January  than  they  were  a  year 
previous,  whereas  national  banks  outside  of  New 
York  revealed  an  increase  in  loans  of  fully  $460,000,000 
— a  contrast  that  is  suggestive.  Out-of-town  banks 
have  been  in  the  market  of  late  for  good  mercantile 
bills  yielding  43^@4^%;  sometimes  names  that  are 
not  acceptable  locally  have  been  placed  elsewhere  at 
these  figures  and  even  at  5%.  The  range  is  434  @  43^% 
for  the  choicest  grades  of  four  to  six  months'  single 
names  and  4%@5%  for  others,  with  4@43^%  for  60 
to  90  days'  endorsed  bills  receivable. 


That  foreign  exchange  rates  should  this  week  have 
touched  a  new  high  level  for  the  year  at  4  8734  f°r 
demand  sterling  and  4  873-^  for  cable  transfers  will 
occasion  no  surprise  among  those  who  have  followed 
closely  the  trade  statistics  presented  from  time  to 
time  in  these  columns  and  the  various  influences  that 
have  been  set  forth  as  tending  to  raise  exchange  to 
the  gold-export  point.  Had  not  special  efforts  been 
made  this  week  to  keep  our  supply  of  specie  intact, 
quotations  might  have  risen  further.  Certain  influ- 
ential bankers  issued  finance  bills  quite  liberally,  not- 
withstanding that  the  state  of  the  international  money 
market  admits  of  little  profit  from  such  an  operation. 
So  scarce,  however,  are  cotton  and  grain  bills  that  the 
amount  of  remittance  available  was  inadequate  to 
meet  the  inquiry,  with  the  result  that  sight  drafts  on 
London  moved  up  from  below  4  87  to  4  8734  by 
Wednesday,  cable  transfers  from  4  8734  to  4  873^  and 
60  days  from  4  84^  to  4  8534)  rates  that  were  again 
marked  up  yesterday.  Moreover,  trading  in  options 
at  a  higher  range  is  still  proceeding,  although  with 
somewhat     less     confidence     than     heretofore.     The 
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outlook  is  complicated  by  the  conditions  that  may 
prevail  in  the  bond  and  stock  markets;  that  is  to  say, 
bankers  are  uncertain  whether  the  European  absorp- 
tion of  our  bonds  will  broaden  in  response  to  the 
endeavors  of  our  leading  international  underwriters 
or  whether  the  rise  in  our  stock  market  will,  as  no1  in- 
frequently happens,  induce  profit-taking  by  foreign 
holders  on  a  large  scale.  At  the  moment  the  specula- 
tive element  in  London  and  the  Continent  are  excited 
over  rubber  shares  and  Rhode-Turn  mines,  both  highly 
risky  classes  of  securities,  and  American  stocks  have 
been  sold  on  balance;  but  how  soon  the  whole  position 
may  change  no  one  can  guess.  The  shipments  of  gold 
from  London  to  foreign  countries,  the  sharp  rise  in 
discounts  at  Berlin,  the  poorer  bank  statements  issued 
at  the  principal  European  cities,  the  political  unrest  in 
England  and,  in  minor  degree,  on  the  Continent,  as 
well  as  the  plethora  of  funds  seeking  employment  in 
New  York,  have  all  tended  to  force  exchange  against 
us.  Curiously  enough,  no  gold  was  engaged  here  for 
consignment  to  any  point,  not  even  to  Argentina, 
which  was  a  heavy  drawer  upon  us  when  rates  were 
materially  lower  than  they  are  to-day. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  advanced  from  15  to  20  points,  to  the 
basis  of  4  8465(«4  8475  for  00  days,  4  8695(o4S7 
for  demand  and  4  8720@2  8725  for  cable  transfers. 
On  Monday  there  was  a  uniform  rise  of  15  points  for 
all  these  classes  of  remittance  but  on  Tuesday  the  only 
movement  was  in  60  days,  which  advanced  to  4  85. 
Strength  was  again  manifested  on  Wednesday,  the 
close  being  at  4  8505@4  8515  for  60  days,  4  8720@ 
4  8725  for  demand  and  4  8735 @4  8745  for  cable 
transfers.  On  Thursday  forenoon  a  gain  of  5  points 
was  recorded  in  both  demand  and  cable  transfers,  but 
the  close  was  unchanged;  60  days  reached  4  8515@ 
4  8525.  On  Friday  forenoon  demand  reached  4  8730 
@4  8735  and  cable  transfers  4  8755 @4  8760,  but  later 
there  was  a  moderate  reaction. 

The  following  shows  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  drawers. 


Fri.. 

\Fri.  25. 


Brown 60  days  4  85 

Brothers  &  Co LSight..    I  s7'.. 

Kidder,  60  days  i  85 

Peabody  <fc  Co  -    ..  Sight       I  s7'. 

Bank  of  British  'id  days  I  85 

North    America    ...  [Sight      4  s 7  ' .; 

Bank  of  60  days  i  85 

Montreal   \Slght   .  I  87 

Canadian  Batik  60  days  4  84}~j 

of  Commerce .\sight      i  87 

Heldelbach,  J 60  days  4  85 

Ickelhelmer  &  Co  .ISight..^  87 

Laz  ird  /60  daws  1  85 

Freres   .    - lSlght-.i4  87 

Merchants'  Bank  f60  days  I  85 

of  Canada ISight    .   1  87 


Mon.. 

Tues., 

Wed., 

Tinas., 

Fri.  28. 

Mil,     1  . 

Mch.  2. 

Mch.  3. 

85^ 

85^ 

85  Y. 

85^ 

88 

88 

88 

88 

85  J^ 

ij 

85^ 

. 

88 

ss 

88 

ss 

85H 

S.V., 

s.v. 

88 

ss 

ss 

ss 

85 

85 

85 

s;,i., 

NT'  , 

S7'.. 

873  i 

873  ■ 

si'., 

84  M 

84  H 

So'., 

85 

87 

S7'.. 

&7H 

85 

85 

85 

85 

87 

87 

88 

88 

853  ■• 

85^ 

85 '  i 

S.,', 

ss 

88 

88 

88 

So'  ., 

85  H 

s;._, 

S7H 

i 

87^ 

Fri.. 
Mch.  4. 


85  y2 
88 
85 '  i 
88 

S5J4 

ss 

So'., 

873  ■■ 

S7', 
85 
88 

85 '  i 
88 

85  y2 

87J4 


The  market  closed  on  Fri. lay  at  4  8490(5  1  85  for 
60  days,  4  8725@4  8730  for  demand  and  at  4  8750@ 
4  8755  for  cables.  Commercial  on  banks  was  quoted 
at  4  8460@4  8470  and  documents  for  payment  at 
A  Nl(c/1  S-") '  s .  Cotton  for  payment  ranged  from  1  84 
to  1  8434  and  grain  for  payment  from  4  85  to  4  85^. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  vn,    i  19  in. 

Rea  ii'ii  by 

\         )     .     1, llllks 

Shipped  iiii 
x.  )'.  Banks 

,\  i  /  Interior 

Man  mi  ill 

Currency    -   

SS.Ii  to. 011(1 
1.007.000 

15  i  to  iioo 

i  lain     s:i  "on  noil 

Gold         

'IT'I  000  i  •''"'                98  lion 

Total  gold  and  legal  tenders... 

sii.oir.i 

SO. 419,000 

Gain    S3. 228, 000 

With  the  Sub-Treasury  operations,  the  result  is  as 

follows. 


Week  ending  Mch  4  1910. 


Into 
Hanks. 


Out  of 
Banks. 


Bants'  Interior  movement  as  above. 
Sub-Treasury    operations 


Total  gold  and  legal  tenders  — 


$9,647,000 
31,017.000 


.S41.204.OOO 


SO,  4 19,000 
33,017,000 


$4O,U3«,O00 


Net  Change  in 
Hank  Holdings. 


Gain    $3,228,000 
Loss       2,000,000 


Gain    SI, 228, 000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . 
France  . . 
•  lermany. 
Russia  -. 
Aus.-Hun 
Spain  ... 
Italy  ... 
NethTands 
Nat.Belg.. 
Sweden  . . 
Swltzerl'd. 
Norway  - . 


March  3  1910. 


Gold. 


35,950,565 

139,078,500 

40, 11  7.  (loll 

141.o41.IIOH 

50,089.000 

16,152,000 

38,804,000 

10,084,000 

1,302.000 

4,469,000 

5,168  000 

1,011.000 


Total  week  493,966,175 
Prev.  week 498,581,443 


Silver. 


34,912,900 
13,824,150 
7,642,000 

13,307.000 
31,000,000 

4,0117.110(1 
2,906,500 
2.151.000 


Total. 


£ 

35,950 

173,991 

53,941 

149,183 

69,996 

47.152 

42,811 

13,050 

6,  153 

4,469 

5. 1  OS 

1,011 


565 
.520 
200 


March  4  1!09. 


Gold. 


000,121 


000 
000 
000 

500 
000 
000 

Oil) 

I 


l09.S10,l,10!:',o:i.776.785 
l09.N17,s2lfti0S,399.263 


£ 
,211,311 
,903,720 
,808,151 
.771.0IH 
392,001 
860,001 
901  .mil1 
579,000 

I   IS. Ill  111 

.;  12,800 

;    00 

528,000 


476,308,481 
478,781,915 


•S't'/ri  r. 


35,526,360 

12.7J5.90li 

7,788,000 

12,804,000 

32,602,000 

1,634,000 

1,087,800 

2,074,000 


112,242,060 

112.292..S27 


Total. 


£ 

38,211,311 

180.430,080 

54,534,050 

129.559,000 

04.190,000 

48,462,000 

42,535,000 

13,666,800 

6,222,000 

4,342,800 

4,863,500 

1,528,000 


5S8.550.541 
591,074,742 


PLANS  FOR  BIGGER  WARSHIPS. 

Statements  given  out  at  the  beginning  of  this  week 
by  the  Secretary  of  the  Navy,  and  corroborated,  for 
the  most  part,  by  members  of  the  Naval  Committee 
of  Congress,  draw  attention  to  what  may  eventually 
become  an  exceedingly  interesting  situation  in  our 
Government's  policies.  Mr.  Meyer  began  by  declaring 
that  the  statements  of  his  purpose  to  outstrip  Great 
Britain  in  naval  construction  were  exaggerated;  but 
he  added  frankly  that  he  "wanted  the  United  States 
to  have  the  biggest  battleships  afloat,"  and  declared 
that  this  was  the  program  outlined  by  him  to  the 
Committee.  Going  into  details,  Mr.  Meyer  intimated 
his  purpose  of  constructing  warships  of  30,000  or  32,000 
tons  displacement,  whereas,  up  to  the  present  time, 
even  the  proposition  for  27,000-ton  ships  had  been 
regarded  as  a  radical  step  forward.  The  original 
British  "Dreadnought,"  it  may  be  remarked,  had  less 
than  18,000  tons  displacement,  and  there  does  not 
exist  in  the  British  navy  to-day  a  warship  of  as  much 
as  20,000  tons.  The  appropriations  required  for  such 
purposes  immediately  may  not.  Secretary  Meyer 
thought,  equal  the  $136,000,000  authorized  a  year 
ago;  but  it  is  manifest  enough  that,  with  the  program 
which  he  outlines,  a  large  increase  would  hereafter 
be  inevitable. 

The  most  obvious  comment  on  this  policy  was 
expressed  by  Mr.  Tawney  of  the  Appropriations  Com- 
mittee, who  criticised  the  plan  severely  as  involving 
a  "great  increase  in  our  now  enormously  large  appro- 
priations for  naval  construction,  without  basing  it  on 
any  necessity  whatever  as  a  means  of  national  defense, 
and  also  without  any  regard  whatever  to  the  fact 
that  in  this  fiscal  year  we  are  facing  a  deficit."  In 
this  regard  the  project  is  merely  one  more  illustration 
of  the  happy-go-lucky  way  in  which  these  enormous 
drafts  on  the  public  purse  are  made  in  these  days 
of  fever  for  national  armaments.  Even  naval  experts 
have  not  failed  to  point  out  thai  Secretary  Meyer's 
plan  for  ships  of  such  model  must,  according  to  ill 
experience,  promptly  result  in  rendering  obsolete  the 
older  ships  which  have  been  hitherto  quite  sufficient 
for  our  purpose.  This  has,  indeed,  been  one  of  the 
severest  criticisms  passed  by  independent  experts  on 
the   British   "Dreadnought"   policy. 

But  there  is  another  consideration  which  in  import- 
ance far  supersedes  these  aspects  of  the  matter. 
Secretary  Meyer's  proposal  is  not  the  first  in  which 
an  indust  rious  and  aspiring  naval  minister  has  declared 
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for  the  policy  of  building  the  "biggest  ships  afloat." 
\]\<  policy  is  very  far  from  bearing  the  mark  of  original- 
ity. Something  like  two  years  ago,  the  British  Ministry 
made  an  exactly  similar  announcement,  which  was 
endorsed  by  Parliament  and  hailed  by  the  British 
public  with  enthusiasm.  England  was  to  hold  its 
naval  supremacy  through  tonnage  even  more  than 
through  number  of  available  vessels,  and  the  mood 
of  the  hour  seemed  to  be  that  with  the  new  "Dread- 
nought policy"  adopted,  no  one  could  threaten 
England  on  the  seas. 

What  followed  is  familiar  to  every  one  who  recalls 
the  incidents  of  last  year.  Germany,  seeing  that 
England,  through  its  plan  of  building  the  "biggest 
ships  afloat,"  was  taking  a  sudden  and  long  step  for- 
ward toward  a  re-arrangement  of  its  naval  predomin- 
ance, set  to  work  on  similar  plans  for  its  own  account. 
Presently  English  newspapers  and  English  public 
speakers  were  telling  the  people,  in  accents  of  indigna- 
tion or  distress,  that  Germany  must  surely  be  preparing 
to  invade  Great  Pritain.  because  it  had  en  barked  in  a 
hitherto  unknown  policy  of  building  much  larger  ships 
and  increasing  its  naval  tonnage  at  an  unheard-of  rate. 

The  hysterical  excitement,  the  profound  discussions 
of  what  would  be  done  if  the  Germans  landed  in  Great 
Britain,  the  exciting  interpellations  of  the  Ministry  in 
Parliament,  and  the  somewhat  disconcerted  pledges 
and  admissions  by  the  Ministry  itself,  made  up 
the  later  chapter  of  that  episode.  To  those  who 
reflected  on  the  whole  affair  in  the  light  of  sober  indi- 
vidual judgment,  it  was  difficult  to  say  whether  its 
humorous  or  dangerous  aspects  were  the  greater. 
All  that  remains  to  be  said  is  that  even  now,  under 
the  influence  of  this  foolish  and  needless  plunge  into 
competitive  building  of  the  "biggest  ships  afloat," 
German  and  English  periodicals  are  still  filled  with 
discussions  as  to  whether  a  war  between  the  two 
governments  is  not  immediately  impending. 

As  regards  that  particular  episode,  men  of  common 
sense  have  long  since  determined  their  opinions.  Our 
reason  for  recalling  the  incident  at  the  present  time  is 
to  suggest  that  Secretary  Meyer's  propositions  point, 
not  at  all  obscurely,  not  only  to  the  possibility  but  to 
the  probability  of  an  extremely  similar  situation  in 
this  country.  It  is  not  at  all  difficult  to  imagine  how 
such  a  state  of  things  might  come  about.  The  most 
recent  outburst  of  Jingo  warnings  and  newspaper 
lamentations  over  an  inevitable  conflict  with  Japan  is 
not  itself  so  very  far  behind  us.  Let  it  now  be  imagined 
that,  under  Mr.  Meyer's  policy,  our  navy  is  increased, 
or  plans  for  its  increase  set  in  motion,  by  the  addition 
of  several  of  the  "biggest  ships  afloat."  Japan,  like 
Germany,  has  some  ulterior  considerations  of  her  own 
to  keep  in  mind.  Who  is  to  guarantee  that  the 
Japanese  Government,  under  pressure  by  its  people 
or  in  line  with  its  own  serious  inferences,  will  not,  like 
Germany,  feel  compelled  to  make  a  move  for  similar 
additions  to  its  own  naval  armament. 

We  do  not  say  that  this  would  be  the  sequel,  but  it 
surely  is  neither  inconceivable  nor  improbable.  Does 
any  one  suppose  that  on  the  announcement  of  such 
policy  on  the  part  of  Japan,  or,  perhaps,  as  in  Eng- 
land's case,  on  the  reports  of  volunteer  observers  and 
Governmental  spies  regarding  their  own  version  of  the 
Japanese  program  of  construction,  there  would  not 
lie,  in  portions  of  the  American  press  and  in  sections 
of  the  American  community,  an  outcry  not  dissimilar 


to  what  was  heard  last  year  in  England?  If  that 
should  happen,  what  would  follow  would  inevitably 
be  exactly  what  has  followed  in  the  case  of  Kngland — 
haphazard  promise  of  indefinite  further  increase  in  arma- 
ment; appropriations  for  that  purpose  from  an  already 
overburdened  treasury,  and,  in  the  end,  the  complete 
subsiding  of  the  war  scare,  but  only  when  the  Jingo 
element  and  the  naval  clique  had  obtained  all  that  they 
wished,  and  when  nothing  was  left  for  the  people 
at  large  but  to  pay  their  increased  taxes  and  look 
foolish. 

We  thaw  attention  to  this  phase  of  the  matter, 
because  of  our  conviction  that  if  Secretary  Meyer's 
plan  is  adopted,  or  any  plan  based,  like  it,  on  a  notion 
of  flaunting  before  the  world  a  show  of  invincible 
armaments  and  of  ships  the  biggest  that  sail  the  ocean, 
then  we  are  walking  blindly  into  a  situation  which,  like 
that  of  England  a  year  ago,  will  be  both  dangerous 
and  ridiculous.  Is  it  not  time  that  our  public  men 
should  listen  to  common  sense  in  matters  of  this  kind, 
and  hold  back  from  this  insane  competition  and 
provocation  the  United  Stares,  which  has  a  thousand 
times  less  of  imperative  need  for  naval  armament  even 
than  Great  Britain? 


OPEN-HEARTH  RAILS  SUPPLANTING 
BESSEMER. 

The  feature  in  the  statement  of  rail  production  for 
the  calendar  year  1909  furnished  by  Mr.  James  M. 
Swank  of  the  American  Iron  &  Steel  Association  is 
the  evidence  it  affords  of  the  notable  way  in  which 
the  railroads  of  the  United  States  are  turning  to  rails 
rolled  from  open-hearth  steel  as  distinguished  from 
rails  made  out  of  Bessemer  steel.  In  an  article  in  our 
"Railway  &  Industrial  Section"  for  January  29  we 
noted  the  frequency  with  which  the  railroads  in  their 
specifications  for  rails  had  called  for  open-hearth  rails 
in  their  1909  orders.  But  no  one  could  have  supposed 
that,  the  movement  had  gone  as  far  as  it  is  shown  to 
have  gone  by  the  official  statistics  now  at  hand. 

It  appears  that  over  134  million  tons  of  open-hearth 
rails  were  made  in  1909,  against  567,304  tons  in  1908. 
252,704  tons  in  1907  and  but  186,413  tons  in  1906. 
The  use  of  open-hearth  rails  in  the  United  States  is  an 
innovation  of  late  date.  Up  to  within  a  very  few- 
years  ago  nothing  but  Bessemer  rails  were  made.  As 
recently  as  the  calendar  year  1902  the  total  product 
of  open-hearth  rails  in  this  country  was  only  6,029 
tons.  From  this  insignificant  total  the  increase  in 
seven  years  to  1,255,961  tons  in  1909  obviously  marks 
a  tremendous  advance.  While  there  is  no  absolute 
agreement  among  railroad  operating  officials  as  to 
t>he  relative  merits  of  the  two  kinds  of  rails,  it  is  ad- 
mitted that  the  open-hearth  rail  possesses  at  least 
the  advantage  arising  out  of  the  fact  that  open-hearth 
steel  contains  a  smaller  percentage  of  phosphorus 
than  Bessemer  steel.  It  is  argued  from  this  that  as  a 
consequence  rail  breakages  due  to  brittleness  are  re- 
duced. Of  course  there  are  other  factors  to  be  taken 
into  consideration,  and  the  open-hearth  rail  has  not 
been  in  use  long  enough  to  make  it  possible  to  arrive 
at  definite  conclusions  with  reference  to  the  superiority 
claimed  for  it.  But  at  any  rate  the  fact  is  now-  estab- 
lished by  statistical  evidence  that  railroad  officials 
are  showing  a  decided  preference  for  the  open-hearth 
rail. 


Mar.  5  1910.] 


THE  CHRONICLE 


591 


As  such  decided  headway  has  been  made,  it  seems 
not  improbable  that  the  movement  will  continue  to 
go  on,  so  that  possibly  another  year  the  statistics  will 
show  more  open-hearth  rails  rolled  than  Bessemer 
rails.  The  change  is  of  some  importance  bearing  on 
the  place  of  manufacture  of  the  rails,  as  it  will  mean 
the  transfer  of  supremacy  in  rail  production  from  some 
States  to  others  unless  the  Bessemer  plants  should 
be  converted  so  as  to  admit  of  the  production  of  the 
open-hearth  rail.  Pennsylvania  has  usually  turned 
out  one-third  of  the  rail  product  of  the  country  under 
the  predominance  of  the  Bessemer  rail,  but  Mr.  Swank 
states  that  Indiana  was  the  largest  maker  of  open- 
hearth  rails  in  1909  (no  detailed  figures  by  States  are 
given),  followed  by  Pennsylvania,  Colorado,  Ala- 
bama, Ohio,  New  York,  Illinois,  Maryland  and  New 
Jersey  in  the  order  named.  In  previous  years  Ala- 
bama had  been  the  leading  producer  of  the  open- 
hearth  product. 

The  total  rail  output  in  1909,  including  both  Bes- 
semer and  open-hearth,  was  of  only  ordinary  pro- 
portions. There  was,  of  course,  considerable  increase 
over  1908,  when  the  make  of  rails,  by  reason  of  the 
business  depression  prevailing,  had  been  abnormally 
small;  but  as  compared  with  years  of  large  output, 
like  either  1907  or  1906,  or  even  as  compared  with 
1905,  there  is  a  considerable  loss.  This,  however,  can 
occasion  no  surprise.  Railroad  conditions  very  greatly 
improved  in  1909,  but  obviously  the  railroads  were 
not  in  a  position  to  buy  with  that  degree  of  freedom 
which  they  possessed  in  the  very  good  years  which 
prevailed  prior  to  1908.  The  total  make  of  rails  in 
1909  was  3,062,582  tons,  against  1,921,611  tons  in 
1908,  but  comparing  with  3,633,654  tons  in  1907, 
3,977,887  tons  in  1906  and  3,375,929  tons  in  1905. 

With  aggregate  rail  production  so  much  less  than 
in  all  other  recent  years  except  1908,  and  with  the 
open-hearth  rail  gaining  so  fast,  it  necessarily  follows 
that  the  Bessemer  product  suffered.  In  1909  the 
Bessemer  rail  output  aggregated  1,806,621  tons,  com- 
pared with  1,354,236  tons  in  1908,  3,380,025  tons  in 
1907  and  3,791,459  tons  in  1906.  It  will  be  seen  that 
the  1909  Bessemer  product  was  less  than  half  what  it 
was  three  years  before,  in  1906. 

With  reference  to  the  imports  and  exports  of  rails, 
the  imports  are  inconsequential  but  the  exports  in 
some  of  the  years  are  a  considerable  item.  In  1909 
our  exports  of  rails  were  299,540  tons,  against  196,510 
tons  in  1908,  which  shows  that  improved  conditions 
prevailed  outside  the  country  as  well  as  within  it. 
In  the  following  we  have  combined  the  imports  and 
exports  with  the  production  in  order  to  arrive  at  the 
amount  of  rails  consumed  at  home. 

RAIL  PRODUCTION  AND  CONSUMPTION. 

1909.             1908.              1907.              190G.  1905. 

Tons.            Tons.            Tons.            Tons.  Tons. 

Bessemer  rails  produced..  1,806, 621     1,354,236     3,380,025     3,791,459  3,192,347 

Open-hearth  rails 1,255,961        567,304        252,704        186.413  183.264 

Iron   rails None                      71                925                  15  318 

Total  production .3,062,582     1,921,611     3,633,654     3,977,887     3.375,929 

Imports,  Iron  and  steel 1,513  1,719  3.752  4,943  17,278 

3,064,095     1,923,330     3.637,406     3,982.8.30     3,393,207 
Exports,  Iron  and  steel 299,540        196,510        338,906        328,036        295,023 

Home  consumption 2,764,555     1,727,820     3,298.500     3,654,794     3,098,184 

From  the  foregoing  it  will  be  seen  that  home  con- 
sumption of  rails  in  the  late  year  was  a  million  tons 
better  than  in  1908,  but  was  by  no  means  up  to  the 
normal,  falling  half  a  million  tons  below  the  consump- 
tion of  1907  and  890,000  tons  below  the  consumption 
of  1906.  In  other  words,  lost  ground  has  by  no  means 
been  completely  recovered. 


FAVORABLE   CHARACTER   OF 
PENNSYLVANIA  RAILROAD  REPORT. 

As  the  most  representative  as  well  as  the  largest 
railroad  system  in  the  country  in  point  of  traffic  and 
revenues,  the  Pennsylvania  Railroad  reflects  accurate- 
ly in  its  results  industrial  conditions,  more  particu- 
larly business  in  the  iron  and  steel  and  manufacturing 
sections,  which  its  lines  gridiron  so  thoroughly.  By 
reason  of  the  same  circumstance  and  the  prodigious 
extent  of  its  operations, the  changes  in  results  from 
year  to  year,  under  marked  alterations  in  the  state  of 
trade,  are  naturally  of  great  magnitude.  In  the  calen- 
dar year  1908,  when  the  country's  industries  were 
prostrated  to  an  unparalleled  degree,  the  Pennsyl- 
vania suffered  a  tremendous  shrinkage  in  revenues. 
In  the  calendar  year  1909,  on  the  other  hand,  the 
period  covered  in  the  present  report,  general  business 
conditions  in  the  United  States  greatly  improved,  and 
accordingly  recoveries  in  earnings  are  of  like  note- 
worthy proportions. 

Dealing  with  the  whole  Pennsylvania  Railroad  sys- 
tem, comprising  11,360  miles  of  road  (which  is  only 
68  miles  more  than  at  the  close  of  the  previous  calendar 
year),  the  increase  as  compared  with  the  previous 
calendar  year  reaches  no  less  than  $38,626,489  in 
gross  earnings  and  $14,870,985  in  net  earnings.  It 
will  give  an  idea  of  the  magnitude  of  the  system's 
earning  capacity  to  say  that  aggregate  gross  earnings 
in  the  calendar  year  1909  were  $315,406,804  and  ag- 
gregate net  earnings  $86,263,212.  In  1907,  however, 
the  aggregate,  at  least  in  the  case  of  the  gross,  was 
of  yet  larger  proportions,  reaching  $326,785,525. 
This  is  the  same  as  saying  that,  notwithstanding  the 
very  striking  gains  recorded  in  1909,  these  gains  did 
not  amount  to  a  full  recovery  of  the  losses  sustained 
in  1908. 

The  traffic  statistics  reveal  even  more  strongly  the 
disparity  between  the  1909  gains  and  the  1908  losses. 
In  the  case  of  these  traffic  statistics  the  totals  are  of 
such  extraordinary  dimensions  that  it  is  hard  for  the 
mind  to  grasp  them.  The  Pennsylvania  Railroad  on 
all  its  lines  owned,  operated  or  controlled  moved  in  1909 
full  401,564,965  tons  of  freight,  which  was  67,135,424 
tons  more  than  in  the  calendar  year  1908,  but  as  in 
this  latter  period  there  had  been  a  falling  off  of 
103,381,275  tons  in  the  freight  traffic  of  the  system, 
the  1909  aggregate,  notwithstanding  its  size,  fails  to 
equal  that  of  1907  by  36,000,000  tons.  In  the  freight 
movement  one  mile  the  addition  in  1909  amounted  to 
4,936,752,288  tons,  bringing  the  number  one  mile 
up  to  the  prodigious  figure  of  34,290,686,487  tons. 
Here  again  the  1909  gain  falls  much  below  the  1908 
shrinkage,  which  was  8,621,631,494  ton  miles. 

But  the  fact  that  there  was  not  full  and  entire  re- 
covery in  1909  possesses  no  special  significance.  It  is 
typical  of  the  country's  industrial  situation  generally, 
and  demonstrates  that  there  was  not  a  complete  return 
to  the  normal.  As  a  matter  of  fact,  real  business 
activity  did  not  come  until  the  latter  part  of  the  year. 
In  the  early  months  trade  was  of  a  hesitating,  halting 
character.  This  is  particularly  true  of  the  iron  and 
steel  industry,  to  which  the  Pennsylvania  Railroad 
in  its  transportation  business  so  largely  caters.  It 
may  be  recalled  that  in  February  1909  a  tremendous 
slashing  of  prices  in  the  iron  and  steel  trade  occurred 
as  the  result  of  the  lack  of  sufficient  orders  to  j£ep 
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mills  and  furnaces  employed, and  that  the  next  month 
wages  of  the  workers  in  these  trades  were  pretty  gen- 
erally reduced  about  10% — the  Steel  Corporation 
almost  alone  among  the  large  concerns  making  no  re- 
duction. Fortunately  recovery  quickly  ensued,  and 
by  the  first  of  July  wages  were  again  restored  all 
around.  In  the  meantime,  however,  the  volume  of 
traffic  over  the  Pennsylvania  Railroad  was  of  re- 
stricted proportions,  especially  the  traffic  in  coal,  of 
which  the  Pennsylvania  is  the  largest  carrier  in  the 
United  States,  and  which  as  an  article  of  fuel  consti- 
tutes such  an  important  element  in  manufacturing 
activity.  The  coal  traffic  on  the  Pennsylvania  lines 
east  of  Pittsburgh  and  Erie  (avoiding  duplications) 
amounted  to  64,068,585  tons  in  1909,  which  compares 
with  56,007,533  tons  in  1908,  but  with  69,824,822 
tons  in  1907. 

In  the  net  earnings  the  comparisons  are  of  a  different 
nature.  Here  the  1909  gains  surpass  the  1908  losses. 
Taking  all  lines  owned,  operated  or  controlled,  the 
improvement  in  net  for  1909  reaches  $14,870,985, 
as  against  a  loss  in  1908  of  $7,436,297.  In  the  gross 
as  we  have  already  seen,  there  has  been  an  increase  of 
$38,626,489,  as  against  a  previous  decrease  of  $52,- 
446,722.  This  greatly  improved  showing  as  to  net- 
indicates  that,  as  in  the  case  of  railroads  generally  in 
the  United  States,  the  managers  were  able  to  get 
better  control  of  their  expense  accounts.  With  the 
absence  of  traffic  congestion,  full  economy  in  operating- 
results  became  possible,  while  at  the  same  time  the 
efficiency  of  labor  was  increased,  or,  rather,  it  was 
possible  to  get  better  results  out  of  the  men  since 
labor  was  no  longer  in  insufficient  supply.  This  gave 
opportunity  to  get  competent  help  where  previously 
under  the  scarcity  of  labor  it  was  not  possible  to  make 
selections  on  merit,  and  the  roads  were  forced  in  large 
measure  to  put  up  with  any  kind  of  help  that  was 
available. 

As  the  best  measure  of  the  Pennsylvania's  operating 
achievements,  we  may  take  the  results  on  the  lines 
directly  operated  east  of  Pittsburgh  and  Erie — the  so- 
called  five  grand  divisions  which  make  up  the  income 
statement  of  the  Pennsylvania  Railroad  proper.  On 
these  lines  the  loss  in  1908  had  been  $28,515,954  in 
gross  and  $6,330,435  in  net.  For  1909  there  is  only 
$17,267,656  gain  in  gross,  but  $6,765,489  gain  in  the 
net,  the  first  falling  over  $10,000,000  short  of  the  pre- 
vious year's  loss,  but  the  latter  running  in  excess  of  it. 
If  we  look  to  see  how  economy  in  operation  was  brought 
about,  we  find  that  with  18.01%  increase  in  the  freight 
traffic  and  12.43%  increase  in  the  freight  movement 
one  mile,  the  addition  to  freight-train  mileage  was  only 
3.22%.  The  average  train-load  on  the  Pennsylvania 
Railroad  has  always  been  very  high,  in  part  by  reason 
of  the  great  density  of  traffic,  in  part  by  reason  of 
superior  management;  but  in  1909  there  was  a  further 
and  most  striking  addition  to  the  same,  with  the  result 
of  bringing  the  average  train-load  for  all  the  lines 
directly  operated  up  to  656  tons,  and  the  average  for 
the  Pennsylvania  division  alone  up  to  the  extraordinary 
figure  of  782  tons.  Compared  with  such  achievements 
as  these,  the  results  for  other  large  systems  distin- 
guished for  their  good  train-loads  pale  into  insig- 
nificance. 

In  the  final  results  the  income  statements  of  the 
Pennsylvania  Railroad  are  practically  alike  from  year 
to  year,  whether  the  times  are  good  or  bad.     For  in_ 


stance,  though  for  1909  the  net  balance  of  income  re- 
maining (after  deducting  rentals,  interest  and  other 
fixed  charges)  was  $35,159,087,  as  against  only  $28,- 
207,660  in  the  calendar  year  1908,  the  surplus  carried 
to  profit  and  loss  after  the  payment  of  dividends  and 
making  other  deductions  was  only  $450,399,  as  against 
$659,131  in  1908.  The  explanation  is  found  in  the 
fact  that  in  good  periods  the  special  contributions  for  ex- 
traordinary expenditures  and  the  outlays  in  reduction 
of  capital  obligations  are  increased  while  in  poor  years 
they  are  diminished.  In  other  words,  the  manage- 
ment adjusts  these  contributions  in  accordance  with 
the  state  of  its  income. 

While  for  1909  the  surplus  carried  forward,  as 
already  stated,  was  only  $450,399,  consider  what  was 
taken  out  of  income  before  arriving  at  the  same. 
Thus  the  payments  to  the  sinking  funds  and  to  take 
up  the  principal  of  car  trusts  reached  almost  four 
million  dollars — in  exact  figures,  83,953.135;  the 
amount  set  aside  for  extraordinary  expenditures  (in- 
cluding $4,000,000  applied  towards  construction  of 
the  New  York  tunnel  extension)  reached  $9,581,810, 
and  in  addition  a  round  $2,000,000  was  transferred 
to  the  extraordinary  expenditure  fund.  Altogether, 
therefore,  no  less  than  $15,534,945  of  income  was 
applied  in  these  various  ways.  This  amount  was  not 
so  very  much  less  than  the  sum  applied  in  paying  cash 
dividends  at  6' /,  ,  which  called  for  $19,173,742.  It  is 
proper  to  say  that  these  figures  relate  only  to  the  in- 
come account  of  the  Pennsylvania  Railroad  proper. 
The  Pennsylvania  Company  (comprising  a  portion  of 
the  Western  lines)  made  sinking  fund  and  extraordinary 
expenditure  contributions  of  its  own  out  of  income 
of  $5,045,760  and  the  Pittsburgh  Cincinnati  Chicago 
&  St.  Louis  made  similar  contributions  of  $2,718,816. 

The  company  reduced  the  principal  of  its  outstand- 
ing car  trusts  during  the  year  no  less  than  $10,800,000 
and  put  out  no  new  car-trust  issues.  It  also  reduced 
its  funded  debt  obligations  in  other  directions.  Never- 
theless, the  balance  sheet  shows  an  amount  of  cash 
on  hand  that  has  probably  never  been  equaled  by 
any  other  railroad  company,  namely  no  less  than 
$107,725,636.  This  is  entirely  independent  of  the 
cash  held  by  the  Pennsylvania  Company,  amounting 
to  $12,471,365,  or  the  cash  held  in  the  treasuries  of 
other  subsidiary  and  auxiliary  companies.  These 
extraordinary  cash  holdings  are  accounted  for  by  the 
fact  that  the  company  has  made  provision  in  advance 
for  the  $60,000,000  of  short-term  notes  which  mature 
March  15  1910  and  the  $20,000,000  of  general  mort- 
gage bonds  which  mature  July  1  1910.  For  this  pur- 
pose, as  will  be  remembered,  an  allotment  of  new 
stock  at  par  was  made  to  shareho  ders  on  Nov.l  1909 
to  the  extent  of  25%  of  the  r  ho  d  ngs.  In  this  way 
$82,448,475  of  new  shares  were  created,  of  which 
$70,975,300  had  been  fully  paid  up  on  Dec.  31  1909 
and  payments  of  $3,441,952  made  on  the  remaining 
$11,473,175  of  stock.  At  the  same  time  $9,758,000 
of  the  convertible  bonds  of  1902  were  converted  into 
$6,967,150  of  stock,  and  of  the  convertible  bonds  of 
1905  $12,780,000  were  converted  into  $8,518,100  of 
stock.  Altogether,  the  aggregate  of  new  stock  pro- 
vided in  these  several  ways  will  reach  $97,933,775. 

The  balance  sheet  shows  an  increase  of  $32,701,424 
in  the  Pennsylvania  Railroad  bondholdings  in  other 
corporations  and  an  increase  of  $5,547,739  in  the  cost 
of  its  holdings  of  stocks  in  other  corporations.     At 
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the  same  time  the  item  of  $15,492,685  of  accounts 
receivable  for  the  sale  of  Norfolk  &  Western  stock  has 
disappeared.  This  means  that  the  company  has 
bought  back  its  Norfolk  &  Western  stock  previously 
sold  and  has  made  additional  purchases  of  the  same. 
President  McCrea  points  out  that  the  Pennsylvania 
lines  have  five  important  connections  with  the  Norfolk 
&  Western — at  Hagerstown,  Md.,  and  Norfolk,  Va., 
in  the  East,  and  at  Columbus,  Circleville  and  Cincin- 
nati, 0.,  in  the  West — and  as  the  road  has  for  many 
years  exchanged  a  large  volume  of  traffic  with  the 
Pennsylvania  system  and  is  an  important  feeder,  it 
was  deemed  advisable  to  strengthen  relations  with 
that  company  and  add  to  the  Pennsylvania's  stock- 
holdings in  the  same.  The  schedule  of  security  hold- 
ings shows  that  the  Pennsylvania  Railroad  now  holds 
$23,000,800  of  Norfolk  &  Western  common  and  $5,- 
500,000  of  Norfolk  &  Western  preferred.  At  the  end 
of  the  previous  year  the  holdings  reported  were  only 
$6,246,000  common  and  $3,246,000  preferred.  The 
large  increase  in  the  company's  bondholdings  is  due 
to  the  fact  that  $24,814,550  of  bonds  and  notes  of  the 
Pennsylvania  Railroad  were  purchased  because  of 
their  approaching  maturity  in  1910. 

The  report  refers  to  the  practical  completion  of  the 
New  York  tunnel  extension  into  and  through  the  City 
of  New  York  (under  the  Hudson  and  East  rivers), 
and  makes  the  statement  that  the  opening  of  this 
extension  for  operation  before  the  close  of  the  coming 
summer  is  now  assured.  Figures  are  also  given  as  to 
the  cost  of  this  gigantic  undertaking.  On  the  com- 
pany's books  the  New  York  tunnel  extension  is  car- 
ried at  $57,495,531.  The  actual  cost,  including  real 
estate  not  permanently  required,  has  been  $102,495,- 
531,  but  $35,000,000  of  the  amount  has  been  charged 
off  against  the  surplus  income  of  the  Pennsylvania 
Railroad  and  $10,000,000  has  been  charged  against 
the  profit  and  loss  account  of  the  Pennsylvania  Com- 
pany. This  undertaking  is  truly  a  gigantic  one,  and 
the  figures  given  show  that  the  method  of  providing 
for  its  cost  has  been  no  less  distinctive. 


WRONG       WAYS      OF      APPROACHING      THE 
PROBLEM  OF  HIGH  INSURANCE  RATES. 

At  the  last  annual  convention  of  one  of  the  organi- 
zations which  the  fire  underwriters  of  the  country 
still  maintain,  notwithstanding  the  hostility  of  many 
legislatures  towards  organization  of  any  kind  in 
underwriting,  the  President,  in  his  annual  address,  said 
that  the  actual  results  of  the  underwriting  business 
furnish  the  best  evidence  that  the  companies  "may  be 
trusted  with  the  important  function  of  determining 
an  equitable  price  for  their  indemnity."  We  may 
add  to  this  the  comment  that  the  course  which  has 
now  reached  a  climax,  in  attempting  to  force 
upon  underwriting  rate  schedules  made  by  State 
authority,  may  be  viewed  in  one  of  two  aspects,  or 
possibly  in  both  together.  We  may  consider  whether 
this  is  sound  and  just  in  principle,  or  whether  the 
results  of  it  are  likely  to  be  wholesome  for  the  country. 
Unhappily,  the  country  has  been  rushed  so  swiftly 
and  rapidly,  of  late  years,  towards  looking  at  ends 
and  disregarding  means,  that  people  are  apt  to  say 
that  a  thing  which  is  not  just  right  in  itself  will  answer 
if  it  seems  likely  to  bring  good  results;  so,  foi  the 
present,  it  seems  ineffectual  to  ask  for  public  opposition 
because  something  is  wrong  in  principle.     Probably  w 


shall  work  back,  in  time,  to  the  old  conviction  that 
wrong  courses  can  never  lead  to  happy  ends. 

To  arrive  at  the  net  result  of  underwriting  business 
over  a  term  of  years,  we  must  take  the  premiums 
collected  and  deduct  from  those  the  losses  and  manage- 
ment expenses  paid.  But  this  is  not  quite  all,  for  the 
outstanding  liabilities  (consisting  of  losses  incurred 
and  not  paid,  reserves  or  "unearned  premiums,"  and 
any  other  items)  will  surely  have  changed  during  the 
term  considered.  If  these  liabilities  are  less  at  the 
end  than  at  the  beginning  of  the  term,  there  is  some- 
thing to  go  on  the  favorable  side  of  the  account;  if  they 
are  greater,  there  is  something  to  go  on  the  unfavorable 
side.  In  1908  (a  comparatively  good  year)  deducting 
from  premiums  received  by  practically  all  companies 
the  total  of  losses  and  expenses  paid  and  the  increase 
in  liabilities  during  the  year  leaves  a  profit  of  $8,129,- 
884,  which  is  3.19%  upon  premiums;  but  the  same 
computation,  extended  back  over  the  whole  decade 
1899-08  inclusive,  shows  a  loss  of  $80,867,420,  being 
3.99%  on  premiums. 

We  should  explain  here  that  the  factor  of  interest  is 
not  covered,  including  interest  earned  on  premiums 
collected  in  advance  and  used  until  consumed  by  losses 
and  expenses.  This  may  be  called  the  banking  side 
of  insurance  business;  and  while  an  exact  computation 
of  the  interest  earned  on  premiums  would  make  the 
showing  a  little  more  favorable,  the  fact  that  under- 
writing business  has  not  been  reasonably  profitable  in 
itself  would  stand  unchanged.  The  doctrine  now 
making  its  appearance  in  one  or  two  States,  that  a 
term  of  ten  years  is  long  enough  and  the  area  of  each 
State  is  large  enough  to  form  a  basis  for  rates  ,  is 
startling  to  any  person  familiar  with  the  subject;  it 
would  leave  no  provision  for  conflagrations,  and  might 
be  logically  extended  to  subdivisions  of  a  State, 
wdiereas  the  foundation  of  sound  insurance  is  that  the 
property  in  every  small  section  is  protected  by  the 
premiums  of  the  entire  country.  Once  break  this 
union,  and  introduce  the  rule  that  every  local  tub 
must  stand  on  the  bottom  of  its  own  local  experience 
(although  this  has  a  catchy  appearance  of  fairness), 
and  the  whole  thing  goes  to  pieces.  As  an  example  in 
proof  we  may  imagine  where  San  Francisco  would 
have  been  left  by  the  calamity  of  1906  if  a  legal  rate 
schedule  upon  this  theory  had  been  in  operation  and 
she  could  not  have  drawn  upon  the  insurance  premiums 
and  resources  of  the  entire  world. 

These  results  of  experience  seem  to  prove  that  the 
companies  may  be  trusted,  under  competition,  "with 
the  important  function  of  determining  an  equitable 
price  for  their  indemnity."  They  have,  plainly,  sailed 
close  enough  to  the  wind  and  have  trusted  enough  to 
sanguine  forecast  for  the  future.  It  cannot  be  too 
firmly  put  into  the  public  mind  that  there  is  no 
security  for  stockholders  in  the  companies,  or  for  the 
property  which  is  protected  by  their  policies,  against 
the  sudden  blow  of  conflagration,  except  in  surplus 
(better  called  conflagration  reserve)  which  has  been 
accumulated  and  in  the  rates  which  alone  can  make 
accumulation  possible. 

Figures  showing  the  enormous  waste  by   (ire  have 

been  printed  again  and  again  withoui  attracting  much 

public  attention.     They  can   be  put  once  more  into 

a    statement    made    by    the    Chief    Engineer    <>f    the 

j technological  branch  of  the  Government's  Geological 

'Survey.     Speaking  of  an  inquiry,  undertaken  a  year 
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ago,  into  the  subject  of  the  waste  of  structural  ma- 
terials, he  said  he  found  that  their  waste  by  fire  is 
such  as  to  make  all  other  forms  of  waste  comparatively 
insignificant;  he  found  the  fire  waste  in  1907  nearly 
500  millions,  which  equals  nearly  one-half  the  total 
cost  of  new  building  construction  in  the  country  for 
that  year. 

It  is  undeniable  that  insurance  is  a  heavy  burden; 
but  the  defect  is  that  the  popular  idea,  and  the  legisla- 
tive action  which  naturally  follows  it,  instead  of  seeking 
to  correct  it,  attacks  the  problem  from  the  wrong 
direction.  The  associated  underwriters  maintain  a 
Fire  Protective  Association,  and  they  have  long 
been  investigating,  by  a  corps  of  experts,  the  condi- 
tions in  city  after  city.  State  after  State,  very 
slowly,  undertakes  the  systematic  inquiry  which  is 
called  the  "Fire  Coroner"  system,  and  in  various  ways 
much  has  been  done  to  turn  public  attention  to  the 
problem  of  better  building,  this  process  being  helped 
on  by  the  very  exhaustion  of  forests  which  is  so 
much  deplored  sometimes,  the  scarcity  of  wood  com- 
pelling resort  to  safer  materials,  such  as  concrete. 
Yet  this  is  all  a  slow,  although  sure,  process  of  better- 
ment, and  meanwhile  the  people  are  more  impressed 
and  impatient  about  the  burden  of  rates  in  themselves 
high  than  with  the  need  of  attacking  the  common 
enemy  that  makes  them  high.  Reduce  the  fire  loss, 
and  the  rates  must  fall.  The  quicker  way,  and  the 
one  which  appeals  to  the  anti-corporation  sentiment 
that  is  vexing  the  country,  is  to  turn  upon  the  under- 
writers and  force  them.  This  is  at  the  bottom  of  all 
the  anti-compact  legislation,  and  of  the  present  rush 
to  have  the  State  make  rates. 

Very  recently  the  Attorney-General  of  Indiana  sent 
a  letter  to  about  a  thousand  property  owners,  seeking 
(according  to  his  own  specific  language)  any  informa- 
tion they  may  have  showing  any  increases  in  rates 
during  the  last  five  to  twenty-five  years,  and  also, 
absurd  though  that  seems,  asking  their  opinions  on 
various  underwriting  problems.  Commissioner  Barnes 
of  Kansas  has  just  ordered  still  another  cut  in  rates, 
to  take  effect  March  10;  as  in  the  previous  instances, 
this  cut  is  ordered  without  the  public  hearing  which 
the  rating  law  commands;  but  the  omission  has  no 
practical  bearing  on  the  result.  The  companies,  how- 
ever, have  at  last  applied  for  a  restraining  injunction, 
the  German  Alliance  of  this  city  being  formal  com- 
plainant. So  the  constitutionality  of  the  law  will 
presently  be  tested. 

It  ought  to  be  plain  to  the  sober  thought  of  intelligent 
men  that  a  board  of  outsiders,  constituted  by  the 
usual  political  methods,  cannot  manage  the  business 
of  insurance  better  for  the  interests  of  the  entire 
public,  in  the  long  run,  than  the  men  who  have  been 
working  at  it  all  their  lives;  the  only  sensible  and 
successful  course  is  to  direct  and  unite  public  opinion 
upon  reducing  insurance  rates  by  reducing  the  losses 
which  these  rates  positively  must  cover,  unless 
the  insurance  itself  is  to  break  down  when  most  needed. 

Progress  in  this  direction  continues  to  be  encour- 
aging. The  Fire  Marshal  of  Ohio  sends  out  to  the 
press  proof  slips  relating  to  causes  and  preventives, 
and  constantly  urging  care.  The  commissioners  in 
a  few  States  are  sending  out  monthly  bulletins  which 
tend  in  part  in  the  same  direction.  In  Illinois  the 
first  Fire  Marshal  has  just  been  appointed,  having 
been   carefully   selected  by   Gov.    Deneen   for   merit ' 


only;  he  has  surrendered  the  position  of  Counsel  for 
the  Stale"s  Department  of  Insurance,  at  $4,000,  for 
this  new  position  at  $1,000  less,  because  he  sees 
opportunities  for  good  in  it,  and  he  has  also  had  some 
experience  of  the  subject  as  an  insurance  agent.  The 
new  law  under  which  he  is  appointed  goes  further 
than  like  laws  elsewhere,  by  aiming  to  prevent  fires  as 
well  as  trace  them  back  to  their  particular  causes  after 
occurrence.  It  confers  powers  of  visitation  and  search 
of  premises,  and  of  condemning  property  found 
especially  dangerous.  As  said  above,  this  is  the  slow- 
relief  process,  and  vastly  less  attractive  than  coercing 
the  underwriters;  but  it  is  the  only  permanent  and 
practical  one,  and  the  fact  that  it  really  exhibits 
beginnings  shows  the  way  out  of  the  entire  trouble. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  CALENDAR  YEAR  1909. 

We  are  able  to  present  to-day  practically  complete 
returns  of  the  gross  and  net  earnings  of  United  States 
railroads  for  the  calendar  year  1909.  In  our  issue 
of  Feb.  12  we  gave  elaborate  compilations  showing  the 
magnitude  of  the  gains  in  gross  for  which  the  year 
was  distinguished.  Our  statements  to-day  relate  to 
both  gross  and  net  earnings,  thus  furnishing  a  complete 
picture  of  the  conditions  which  prevailed.  Next  to 
the  magnitude  of  the  improvement  in  the  gross 
revenues,  the  feature  of  the  twrelve  months  was  the 
savings  and  economies  effected  in  the  expense  accounts. 
As  a  matter  of  fact  economies  were  forced  upon 
railroad  managers  after  the  severe  losses  in  both  gross 
and  net  experienced  in  the  preceding  year. 

When  we  speak  of  economies  in  operating  we  do 
not  of  course  mean  that  expenses  in  1909  actually 
fell  below  those  of  1908.  Considering  the  growth  in 
traffic  as  compared  with  the  poor  movement  in 
1908,  that  was  out  of  the  question.  But  what  we 
mean  is  that  railroad  operations  were  conducted  in 
such  a  way  as  to  make  it  possible  to  carry  forward  a 
substantial  portion  of  the  improvement  in  gross  as  a 
gain  in  the  net.  It  seems  natural  that  this  should 
be  so,  and  yet,  in  the  period  preceding  the  panic 
of  1907,  the  railroads  found  it  exceedingly  difficult  to 
enlarge  their  net  earnings,  notwithstanding  the  tre- 
mendous expansion  in  their  gross  revenues  which  they 
were  enjoying.  The  reasons  for  these  antecedent  poor 
reports  was  that  the  congestion  of  traffic  and  scarcity 
of  labor  made  it  impossible  to  conduct  operations 
wdth  due  economy  and  efficiency,  while  at  the  same 
time  wages  were  constantly  rising  and  the  cost  of 
material,  fuel  and  everything  else  entering  into  the 
operating  accounts  of  the  railroads  was  also  steadily 
on  the  increase. 

In  1909  the  operating  officials  were  able  once  more 
to  get  control  of  their  expense  accounts  and  to  carry 
into  effect  methods  for  handling  and  moving  traffic 
which  would  ensure  greater  efficiency  in  results.  With 
no  traffic  congestion,  their  equipment  and  facilities 
were  adequate,  and  therefore  this  no  longer  stood  in 
the  way  of  good  results.  Wages  of  railroad  labor,  to 
be  sure,  could  not  be  reduced,  but  at  any  rate,  with 
labor  abundant  instead  of  scarce,  the  managers  had 
adequate  ranks  to  choose  from  and  thus  to  make  the 
best  selections.  Furthermore,  they  could  see  to  it 
that  each  man  attended  to  his  work  and  rendered  an 
equivalent  for  his  pay.  There  was  probably  some 
advantage  also  from  lower  prices  in  the  matter  of  cost 
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of  materials  and  supplies,  at  least  in  the  early  part 
of  the  year.  In  addition  we  may  suppose  the  roads  in 
some  cases  cut  down  outlays  for  repairs  and  renewals  to 
a  minimum,  deferring  all  except  absolutely  necessary 
work  until  it  should  become  unmistakably  certain  that 
recuperation  and  prosperity  were  to  continue. 

In  these  various  ways  a  proper  ratio  was  maintained 
between  the  gross  earnings  and  the  expenses.  The 
elaborate  compilations  we  give  at  the  end  of  this 
article  show  that  the  railroads  of  the  United  States 
during  the  calendar  year  1909  added  no  less  than 
1279,070,031  to  their  gross  earnings  as  compared  with 
the  poor  total  for  the  calendar  year  1908,  that  only 
$132,210,865  of  this  gain  in  gross  was  consumed  by 
augmented  expenses,  and  that  therefore  the  sum 
of  $146,859,166  was  added  to  the  net  earnings,  raising 
the  latter  from  $748,563,487  to  $895,422,653.  The 
ratio  of  gain  in  the  net,  it  will  be  seen,  has  been 
almost  20% — to  be  exact,  19.62%,.  In  the  gross  the 
ratio  of  increase  is  only  12.06%  and  in  expenses  no 
more  than  8:44%. 

The  returns  are  all  on  an  absolutely  uniform  basis, 
our  figures  being  compiled  exclusively  from  the 
returns  which  the  roads  are  required  to  file  with  the 
Inter-State  Commerce  Commission  at  Washington  each 
month.  In  these  returns  taxes  are  not  included  in 
the  expenses,  but  stated  as  a  separate  item  after  the 
net  earnings  have  been  arrived  at.  Our  figures  for 
the  year  show  that  the  operating  ratio  of  expenses  to 
earnings,  not  including  taxes,  was  65.48%  in  1909, 
against  67.66%  in  1908.  We  would  direct  attention 
to  the  magnitude  of  our  totals,  showing  gross  of 
$2,593,700,205  for  1909  and  $2,314,630,174  for  1908. 
It  should  also  be  observed  that  these  aggregates  cover 
228,508  miles  of  road,  or  97%  of  the  railroad  mileage 
of  the  country,  and  that  the  number  of  roads  included 
is  814. 


January  1  to  December  31. 
(814  roads.) 

1909. 

1908. 

Increase  or  Decrease. 

Amount. 

% 

Miles  of  road 

228.508 

S 
2.593.700,205 
1,698,277.552 

225,027 

S 
2,314,630,174 
1,566.066,687 

4-3,481 

S 
+  279,070,031 
+  132,210,865 

1.54 

Gross  earnings 

Operating   expenses 

12.06 

8.44 

Net  earnings 

895,422,653 

748.563,487 

+  146,859,166 

19.62 

We  need  hardly  say  that  the  large  gains  here  recorded 
follow  very  heavy  losses  in  1908.  It  is  a  matter 
of  some  importance  to  know  whether  these  gains 
equal  the  previous  losses.  In  the  gross  they  actually 
fall  far  short  of  the  same.  By  the  compilations  we 
printed  twelve  months  ago  the  loss  in  gross  earnings  in 
1908  reached  $301,749,724  and  the  loss  in  net  $53,- 
371,196.  But  these  compilations  were  not  so  complete 
as  those  we  print  to-day  for  the  calendar  year  1909. 
They  covered  only  199,726  miles.  Careful  computa- 
tions which  we  made  at  the  time  showed  that  if  we 
could  have  returns  for  the  whole  railroad  mileage 
of  the  country,  the  decrease  in  gross  earnings  would 
reach  no  less  than  $345,000,000  and  the  lo.ss  in  net 
earnings  about  $60,000,000.  As  compared  with 
this  loss  of  $345,000,000,  the  gain  of  $279,000,000  in 
gross  in  1909  shows  a  shortage  of  $66,000,000 , which 
must  be  recovered  before  there  is  a  complete  restora- 
tion of  the  results  obtained  in  1907.  In  the  matter 
of  net,  however,  the  $146,000,000  gain  in  1909  repre- 
sents a  tremendous  improvement  over  the  loss  of 
$60,000,000  in  1908,  and  the  difference  between  the 
(wo  items  affords  a  measure  of  the  advantage  which 


has  been  derived  from  economies  in  operations  and 
from  better  control  of  operating  and  expense  accounts. 
In  the  following  we  furnish  a  summary  of  the  gross 
and  net  totals  just  as  recorded  by  our  tables  each  year, 
the  results  for  the  earlier  years  having  been  somewhat 
less  comprehensive  than  those  for  the  later  years.  It 
will  be  noticed  that,  beginning  with  1897,  there  was 
an  uninterrupted  series  of  gains  in  the  gross,  year  by 
year,  until  the  tremendous  collapse  occurred  in  1908, 
but  that  in  the  net  there  were  several  years  that 
showed  losses  in  face  of  the  improvement  in  gross 
receipts.  The  calendar  year  1907  was  particularly 
noteworthy  in  the  latter  respect,  a  gain  in  gross  in  the 
enormous  sum  of  $196,906,154  having  actually  been 
attended  by  a  decrease  of  $4,526,646  in  the  net. 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


Increase  or 
Decrease. 


1890  995 
1891 1068 
18921068 
1893J  950 
1894  930 
18951  976 
1896]  970 
1897,1050 
1898  1118 
189911209 
1900  1374 


1901 
1902 
1903 
1904 
1905 
1906 
1907 


1522 
1528 
1733 

1774 
1895 
2103 

2287 


1908:2235 
19092593 


911,844 
333,463 
570,963 
257,148 
303,005 
821,976 
867,270; 
003,222 
561,053 
137,161 
123,161 
309,165 
344,977; 
,7S4,055i 
971,552 
,473.120, 
,087,760 
,501,005 
,164,873 
,700.205 


923, 

1025 

1013 

966 

1049 

920, 

972, 

998 

1050 

1099 

1265 

1383 

1446 

1547 

1766 

1745 

1894 

2090 

2536 

2314 


921,519, 
147,383 
500,678 
601.520 
745.5251 
006,966 
173, 71S 
025,924! 
691,611 
217,301 
B82.763 
335,5441 
397,592 
759,417 
512,970: 
392,445 
068,617 
595,451 
914,597 
630,174 


+  71,990 

+  43,186 

+  55,070 

—16.344, 

—119,442 

+  56,815, 

—1,306 

+  51.977 

+  67,869 

+  109,919 

+  108.140 

+  138,973 

+  81,947 

+  186,024 

+  8,458 

+  150,080 

+  209,019 

+  196.906 

—301,749 

+  279,070 


32  S 
080 
285 
372 


Net  Earnings. 


Year 
Given. 


Year         Increase  or 
Preceding.       Decrease. 


325 
348 
341 
292 


520286 
010308, 

1  is  293 


29S 
442 

Mil) 

398 
621 
385 
638 


3  1 1 

364 

413 

461, 

528 

489 

552 


5S2  553 


675 
143 

154 
721 
031 


591 
665 
660 
694 

895 


S 

070,666i310 
999,810  327 
021,517334 
489,300302 
166.115  325 
915,881:283 
856,699  299 
280,498  306, 
293.656  342 
354,253  367 
79(1, '.is:,  132 
962,1861464 
879,407|493 
260,597  503 
586,219  557 
875,952543 
080.1105  592 


753,545 
999,048 
422,653 


533,3111 
648, 764 ; 
279,273 
900,174 
605,016 
227,325 
637,327 
365,696 
385,415 
336,951 
565,578 
161,655 
045,517 
557,044 
485,916 
770,532 
176,002 
280,191 
370,244 
563,487 


14,537,355 
+  21,351,076 

+  6,742,244 
—10,410,874 
—39,438,901 
+  25,688,556 

—5,780,628 
+  34,914,802 
+  21,908,241 
+  46,017,302 
+  29,225,407 
+  64,800,530 

—3,166,110 
+  48.703,553 

—3,899,697 
+  48,105,420 
+  72,904,903 

—4,526,646 
—53,371,196 
+  146859  166 


Note.— The  number  ot  roads  Included  was  202  In  1890;  214  In  1891;  206  in  1892 
192  in  1893;  199  In  1894;  202  In  1895:  196  in  1896;  185  In  1897;  176  In  1898;  165  in 
1899;  175  in  1900;  155  in  1901;  166  In  1902;  167  in  1903;  170  In  1904;  148  in  1905; 
159  in  1906;  152  in  1907;  164  In  1908;  814  in  1909. 

Neither  the  Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal 
roads  are  included  In  this  table. 

The  improvement  in  earnings  in  1909  continued 
through  all  the  months  of  the  year,  both  in  the  gross 
and  in  the  net,  except  that  in  December  the  increase  in 
gross  was  on  a  diminished  scale  and  in  place  of  a 
gain  in  the  net  there  was  for  that  month  a  small  loss. 
This  last  calls  attention  to  the  fact  that  in  December 
very  unfavorable  conditions  prevailed  over  the  Western 
half  of  the  country,  occasioned  by  heavy  snows  and 
severe  cold,  in  addition  to  which  a  further  drawback 
existed  on  the  trans-continental  roads  running  between 
St.  Paul  and  Duluth  and  the  Pacific  Coast  by  reason 
of  a  strike  of  the  switchmen.  It  should  also  be 
remembered  that  for  December  comparison  was  with 
much  better  results  in  1908  than  in  any  of  the  other 
months.  December  was  the  one  month  of  1908 
which  had  recorded  an  increase  in  gross,  and  it  also 
registered  an  exceptionally  large  increase  in  the  net 
earnings,  though  increased  net  were  likewise  a  feature 
in  September,  October  and  November  of  that  year.  A 
summary  of  the  monthly  totals  is  furnished  in  the 
following. 


Month. 


Gross  Earnings . 


1909. 


January  183 
February  174 
March  -.1205 
April   ...'197 

May 1201 

June    _..|210 

July 1219 

August.  J236 
Septem'r  ;246 
October  '260 
Novem'r  212 
Decemb'r217 


1908.        Inc.  or  Dec. 


Net  Earnings. 


1909. 


223.014  173 
497,319  161 
708.319  183 
011,539175 
625,122  174 


357,226 
964,739 
559,877 
065,956 
613,053 
115,779 
724,459 


S 
596,903 
058,607 
453,906 
002,648 
475,411 
983,829 
245,655 
877,014 
013,703 
105,042 
816,169 
799.142 


+  9 
+  13 
+  22 
+  22 
+  27 
+  26 
+  24 
+  29 
+  27 
+  27 
+  34 
+  13 


626,111 
438,712 
254,413 
008,891 
149,711 
373,397 
719.084 
682,8631  90 
052.253  95 
50S.011  103 
299,610|  92 
925.317  67 


S 
371 
084 
446 
217 
619 
189 
350 
3S1 
443 
984 
016 
014 


1908. 


,  Inc.  or  Dec. 


131  41 
458  37 
106  55 
44550 
S55  50 
303  50 
77267 
5:is75 
95683 
54088 
35873 
765  68 


s 

,025.873 
,198.620 
,194,846 
656,614 
501.2S1 
,693,757 
,267.351 
319,538 
,858,660 
,909,712 
,266,874 
,317,388 


+  9 

+  11 
+  14 
+  11 
+  15 
+  14 
+  11 
■t  15 
+  13 

f   1 
+  18 

— 1 


,345,258 
,885,838 
.251.260 
,560,831 
118,574 
195,546 
083,421 
,065,000 
,585,396 
,074,828 
,749,484 
302,623 


Note. — Percentage  of  Increase  or  decrease  In  gross  for  the  above  months  has  boon  ' 
Jan.,  5.54%  Inc.;  Feb.,  8.34%  Inc.;  Men.,  12.13'',  Inc.;  April,  12  50'';  Inc  :  May. 
15.58%  Inc.;  June.  14  33%  inc.;  July.  12.66%  Inc.:  Aug..  14.35%  Inc.;  Sept., 
12.35%  Inc.;  Oct.,  11.80%  inc.;  Nov.,  16.51%  Inc.;  Dec,  6.83$   Inc. 

Percentage  of  Increase  or  decrease  In  net  for  the  above  months  lias  been:  Jan., 
22.78$  Inc.;  Fob.  31.95%  inc.:  Mch.,  25.82%  Inc.:  April.  23  02'.  Inc.;  May, 
29  96'  .  Inc.;  June.  24.28%  Inc.:  July.  16  48'  ,  inc  ;  Aug..  20.00'";  Inc.;  Sept..  16.59% 
Inc.;  Oct.,  16.95%  Inc.;  Nov.,  25.59$   Inc.;  Dec  .  1  91$  dec. 

In  Jan.  the  number  of  roads  was  894;  In  Feb.,  893;  In  Men.,  890;  In  April,  895; 
In  Mav.  893;  In  June,  893;  In  July,  885;  In  Aug..  883;  In  Sept.,  882;  In  Oot.,  881;  In 
Nov.,  756;  In  Dec,  764. 

With  the  general  results  for  1909  showing  such  tre- 
mendous  gains,  it  follows  as  a  matter  of  course  that 
the  separate  roads  are  distinguished  in  the  same  way. 
The  tables  we  now  introduce  furnish  a  full  list  of  the 
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companies  or  systems  which  show  changes,  whether 
gains  or  losses,  in  excess  of  $1,000,000  in  gross  or  in 
net.  The  Pennsylvania  RR.,  of  course,  leads  for 
amount  of  gain  in  both  gross  and  net,  far  outranking 
other  systems  in  that  respect,  but  numerous  other 
companies  are  also  distinguished  for  very  exceptional 
amounts  of  gain.  The  Chicago  A:  North  Western  is 
the  only  company  having  a  decrease  above  $1,000,000 
and  that  only  in  the  case  of  the  net;  the  gross  has  been 
added  to  as  much  as  $7,394,774,  and  the  loss  in  net  is 
due  entirely  to  augmented  expenses,  the  company  hav- 
ing presumably  pursued  its  usual  practice  and  made 
very  heavy  outlays  for  renewals  and  other  similarwork 
with  revenues  again  on  a  rising  scale. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  12  MONTHS. 

Increases.]  Increases. 

Pennsylvania  (3) b$32, 649, 467    Denver  &  Rio  Grande.-.  $2,867,425 

Atch  Top  &  S  Fe  (7) 10,798,130   Atlantic  Coast  Line 2,823,640 

Baltimore  &  Ohio 10,460,738    Wabash 2,483,531 

Southern    Pacific  (11)   ..    10,045,651  ,  Minn  St  Paul  &  S  S  M._.  2,340,990 

N  Y  Central  &  Hud  Riv.   c9, 141, 288    Seaboard  Air  Line 2,150,477 

Union  Pacific  (3).  _    8,085,049   Spokane  Portl  &  Seattle.  2,105,909 

Chicago  &  North  West..      7,394,774  ,  Pere   Marquette 


Great   Northern 7,059,279 

Chicago  Burl  &  Quincy..  6,592,993 

N  Y  N  H  &  Hartford 6,573,844 

Missouri  Pacific  (2) 6,151,496 

Lake  Shore  &  Mich  Sou . .  6,044,054 

Rock  Island  (3) 5,807,355 

Northern    Pacific 5,590,034 

Norfolk  &  Western 5,312,672 


,023,218 

Delaware  Lack  &  West-.  1,916,515 

Missouri  Kansas  &  Texas  1,890.809 

Bessemer  &  Lake  Erie..  1,871,874 

Elgin  Joliet  &  Eastern.  1,766,420 

El  Paso  &  South  West-.  1,430,132 

Phila  Balto  &  Wash'ton.  1,416,803 

Buffalo  Rochester  &  Pitts  1,381,171 

Chic  St  Paul  Minn  &  Om_  1,378,578 


Southern  Railway 5,031,276  ;  Lehigh  Valley 1,307,843 

St  Louis  &  San  Fr  (3)_.  4,842,335   Wheeling  &  Lake  Erie..  1,283,467 

Chesapeake  &  Ohio 4,612,413    Union  RR  (Pa) 1,258.316 

Pittsburgh  &  Lake  Erie.     4,456,328  I  Delaware  &  Hudson 1,170,513 

Boston  &  Maine 4,343,875  t  San  Ped  Los  Ang  &  S  L._  1,145,752 

Louisville  &  Nashville..     4,309,866  i  Central  of  New  Jersey 1,064,718 

Erie  (2)  4,292,039  I  Texas  &  Pacific 1,043,340 

Duluth  Missabe  &  Nor. .      4,185,303    Long   Island 1,025,069 

Philadelphia  &  Reading.  2-4,042,625   Cine  New  Orl  &  Tex  Pac.  1,017,815 

Illinois  Central 3,671,003   Colorado  &  Southern  (4)  1,016,946 


Clev  Cine  Chic  &  St  L. 
Chicago  Milw  &  St  Paul. 

Michigan  Central 

Duluth  &  Iron  Range. ._ 


3,365,109 
3,200,467 
3,193,328 
2,881,952 


Cine  Ham  &  Dayton- 


1,014,651 


Representing  84  roads 

in  our  compilation. 5236,330, 665 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore  the  •'Big  Four,"  the  "Nickel  Plate,"  &c., 
the  whole  going  to  form  the  New  York  Central  System;  the  result  is  a  gain 
of  $29,189,791. 

x  These  figures  are  for  the  Railroad  Co.  and  do  not  include  the  operation 
of  the  Coal  &  Iron  Co. 

b  These  figures  cover  the  lines  dlrectlv  operated  east  and  west  of  Pitts- 
burgh and  Erie.  The  gross  on  Eastern  lines  increased  $18,289,762  and  the 
gross  on  Western  lines  increased  $14,359,705.  Including  the  lines  controlled 
but  operated  separately,  the  aggregate  increase  in  gross  east  and  west  of 
Pittsburgh  and  Erie  is  $39,340,997. 

Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS    IN  12  MONTHS. 


Itictccisps  . 

Pennsylvania     (3) 6$13,266,276 

Southern  Pacific  (11).-.      7,464,661 

N  Y  N  H  &  Hartford 6,721,391 

N  Y  Cent  &  Hud  Riv...   a5, 972, 684 

Great   Northern 5,750,185 

Baltimore  &  Ohio 5,306,655 

Erie  (2) 5,011,308 

Louisville  &  Nashville..  4,416,817 
Atch  Top  &  Santa  Fe  (7)      4,084,078 

Union  Pacific  (3) 4,056,532 

Pittsburgh  &  Lake  Erie.  3,409,790 
Lake  Shore  &  Mich  Sou..  3,226,897 
Duluth  Missabe  &  Nor..      3,224,794 

Rock  Island  (3) 3,199,192 

Southern  Railway 3,025,556 

Chesapeake  &  Ohio 2,727,796 

Philadelphia  &  Reading.   x2, 608, 946 

Norfolk  &  Western 2,568,258 

Boston  &  Maine 2,539,007 


Atlantic  Coast  Line 

St  Louis  &  San  Fran  (3). 

Duluth  &  Iron  Range 

Clev  Cine  Chic  &  St  L... 
Delaware  Lack  &  West.. 

Sea  board  Air  Line 

Minn  St  Paul  &  S  S  M... 
Missouri  Kansas  &  Texas 

Michigan  Central 

Lehigh  Vallev 

Buffalo   Roch    &   Pitts.. 
Bessemer  &  Lake  Erie.. 

Pere   Marquette 

Wabash 

Representing  58  roads 
in  our  compilation. $1 

Chicago  &  North  West. 


Increases. 
$2,486,238 
2,379,628 
2,269,400 
1,987,066 
1,830,597 
1,827,565 
1,793,169 
1,506,965 
1,477,567 
1,394,077 
1,311,681 
1,263,957 
1,094,446 
1,079,036 


12,282,215 

Decrease. 

$1,344,282 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.    For  the  New  York  Central  Si/stem  the  result  is  a  gain  of  $18,123,459. 

x  These  figures  are  for  the  Railroad  Co.  and  do  not  include  the  operation  s 
of  the  Coal  &  Iron  Co. 

b  These  figures  cover  all  the  lines  directly  operated  east  and  west  of 
Pittsburgh  and  Erie.  The  net  on  Eastern  lines  increased  $8,267,481  and 
the  net  on  Western  lines  increased  $4,998,795.  Including  the  lines  con- 
trolled but  operated  separately  there  was  an  aggregate  increase  in  net  east 
and  west  of  Pittsburgh  and  Erie  of  $16,106,417. 

When  arranged  in  groups  every  group,  without 
exception,  records  an  increase  in  gross  and  every  group 
also  an  increase  in  the  net,  just  as  in  the  previous  year 
every  group  had  recorded  losses  in  both  gross  and  net. 
In  the  net  the  ratios  of  gain  are  in  nearly  all  cases 
exceptionally  large. 

SUMMARY   BY   GROUPS. 


Section  or  Group — 

1909. 

Jan.  1  to  Dec.  31.  S 

Croup  1  (31  roads).  New  England  123,415,986 
Group  2  (I  15  roads),  East  &  Mid-  637,916,175 
Group3  (116  roads),  Mid.  West..  357,132,709 
(iroups  1  &  5  (166  rds.),  Southern  310,131,81 1 
Groups  6&  7  (122  rds.),  Nor. West  578,202,381 
croups  8  A  9  (173  rds.),  Sou. West.  426,564,134 
Group  10  (61  roads),  Pacific  Coast    160.337,009 


-Gross    Earnings- 


1908. 

$ 
1  10,765,239 
572. (lis. 393 
308.101,556 
276.42S.57!) 
520,887,533 
384,374,917 
I  11,453,957 


Inc.  (  +  )  or 
Dec.  (— ). 
$ 
+  12,650,747 
+65,297,782 
+49,031,153 
+  33, 703,232 
+  57.314.848 
+  42. ISO. 217 
+  ls,ss:i.<)52 


11.42 
11.40 
15.91 
12.19 
11.00 
10.98 
13.35 


Total  (814  roads).. 


...2,593,700,205  2,314,630,174    +279,070,031    12.06 


1909. 

Group  No.  1 7,800 

Group  No.  2 26,898 

croup  No.  3 26,61  I 

Croups  Nos.  4  &  5.  39,643 
Groups  Nos.  6  &  7.  61,449 
Groups  Nos.  8  &  9.  50,618 
Group  No.  10 15,486 


-MUeage- 


-Nct 


190S. 


1909.  190S. 

S  % 

7,775  41,099.438  30,532,449 

26.590  217,085,759  177,000,684 

26,370  116,976,322  92,251,205 

3S.902  105,989,375  81,303,525 

60,824  20S, 557. 3-12  1S9, 604,034 

50,075  133,169,681  117,613.993 

14,491  72,544,736  60,257,597 


lull  111  IHJS- 

Inc. 


Dec 

+  10 
+  40, 

+  24, 
+  24, 
+  18, 
+  15, 
+  12, 


(  +  )  or 
(— ). 
$ 

566,989 
085,075 
725.117 
685,850 

953,308 
555,688 

2S7.139 


34.61 
22.65 
26.  NO 
30.36 
9.99 
13.23 
20.39 


NOTE.—  Group  I.  Includes  all  of  the  New  England  States. 

giou/j  ii .  includes  ail  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III .  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII .  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowaand  Illinois:  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St  Louis  and  Kansas  city;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line,  passing 
through  Denver. 

Groups  VIII .  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  city;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  hulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Ke  to  El  Paso 

Group  X.  Includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

We  now  insert  our  detailed  statements  for  the 
calendar  year,  classified  in  groups  in  the  same  way  as 
above  and  giving  the  figures  for  each  road  separately. 

EARNINGS    OF    UNITED    STATES    RAILWAY'S   JAN.    1    TO    DEC.    31. 


Group  I. 

Neic  England — 
Atlantic  &  St  Law. 
Bangor  &  Aroos.. 
Boston  &  Maine.  _ 
Can  Pac  Ry  in  Me. 
Central  Vermont.. 

Maine  Central 

Montp  &  Wells  Riv 
N  Y  N  H  &  Haiti  . 

Rutland 

St  Johnsbury&  L  C 

Somerset 

Sullivan  County . . 

Vermont  Valley 

Washington  Co 

17  other  roads 


1909 

S 

1,301, 

2,837, 

41,812, 

*/901, 

3,643, 

8,671 

242, 

57,777, 

3,102, 

341, 

309 

441, 

416, 

477, 

1,138, 


-Gross- 


mi 
734 
383 
714 
154 
117 
945 
899 
432 
993 
745 
073 
854 
007 
242 


1908. 

S 

1,315,143 

2,701.696 

37,468,508 

871,848 

3,309,537 

8,126,579 

224,053 

51,204,055 

2,759,351 

336,191 

259,074 

365,357 

345,821 

458,090 

1,019,936 


1909. 

S 
417,531 
1,111,018 

12.367,733 

def.  17.820 

1,007,601 

2,853,126 

43,524 

21,492,747 

909,921 

71,802 

64,226 

184,682 

183,567 

139,726 

270,054 


Net 

1908. 

$ 

323,273 

1,031,616 

9.S28.726 

130,684 

725.995 

2,284,972 

33,095 

14,771,356 

747,711 

65,571 

8,297 

141,973 

132,950 

90,603 

215.627 


Inc.  or  Dec. 

S 

+  94,258 

+  79,402 

+  2,539,007 

—148,504 

+  281,606 

+  568,154 

+  10,429 

+  6.721,391 

+  162,210 

+  6,231 

+  55,929 

+  42,709 

+  50,617 

+  49,123 

+  54,427 


Total  (31  rds.).. 123, 415, 


110,765,239      41,099,438     30,532.449    +10.566,989 


Group  II.  1909. 

East  &■  Middle.  S 

Atlantic  City 1,766,729 

Baltimore  &  Ohio.  78.149,257 
Buffalo  &  Susq... 
Buff  Roch  &  Pitts. 
Catasauqua  &  Fogl 
Central  New  Eng. . 
Central  RR  of  N  J.  22,841,387 
Cumberland  &  Pa.  754,939 
Delaware  &  Hud. _  19,598,552 
Del  Lack  &  West.  34,815,010 
Erie 45,091,584 

Chicago  &  Erie.     4,677,924 
Fonda  Johns  &  Gl . 
Gettysb  &  Harrlsb. 
Hunt  &  Br  Top  Mt 

I  ronton 

Lack  &  Wyom  Val. 
Lake  Champ  &  M. 
Lehigh  &  Hud  Riv 
Lehigh  &  New  Eng 

Lehigh  Valley 34,353,821 

Maryland  &  Penna        399.719 
McKeesport  Conn. 

Monongahela   

Monongahela  Conn 
New  Jersey  4NY. 
NYC  &  Hud  Riv. 

Fulton  Chain 

L  Falls  &  Dolgev 

NY'  &  Ottawa.. 

Raquette  Lake. 

St  Law  &  Adiron 


2,385,205 

8,144,308 

242,825 

2,806,043 


829,165 
201,043 
658,316 
235,465 
560,967 
225,058 
1,347,580 
818,826 


332,159 
1,186,502 

894,415 

660,804 
92,284,106 
15,180 
75.606 

163,145 
41,027 

583,787 


1908. 

S 

1,585,643 

67.688,519 

2,017,925 

6,763,137 

182,937 

2,221,877 

21,776,669 

844,794 

18,428,039 

32,898,495 

41,416,202 

4,061,267 

736,175 

19S.200 

630,807 

231,499 

542,233 

140,311 

1,012,454 

706,000 

33,045,978 

367,032 

275,663 

776,456 

446,788 

613,150 

83,142,818 

9.773 

60,774 

149,512 

54,670 

503,700 


Lines  west  Buffalo — See  Group  III. 

N  Y  Out  &  West.-     8,399.227  8,171,770 

NY  Susq  &  West.     2.645,7:18  2,395,110 

Northamp  &  Bath.         213.522  1S7.105 
Penn — Lines  east  of  Pittsburgh — 

PennsylvaniaRR  152,577,733  134,287,071 

Bait  &SparrPt_           83,475  37,756 

Bait  Ches  &  Atl.         570,507  547,257 

Cornwal  &  Leb-         406,807  277,826 

Cumberland  Val.     2,668,951  2,409,763 
9,808,589 
339,352 
3,163,264 


Long  Island 

Maryl'd  Del&Va. 
N  Y  Phila  &  Nor 
Northern  Central  12,257,631 
Phila  Bal&Wash  17,543,371 
Rosslyn  Connect  20,471 

Union  RR  ofBalt     1,312,721 
W  Jer  &  Sea  Sh.      5,469,328 


8,783,520 

373.30S 

2,681,672 

11,258,788 

16,126,568 

17,231 

1,079,484 

4,966.618 


Lines  west  of  Pittsburgh — See  Group  III. 


Perkiomen.- 495,348  466,875 

Phila  &  Reading.,  41,224,586  37,181,961 

Pitts  Simw  &  Nor.  984,463  804, 9S4 

Port  Reading 1,136,380  925,138 

Reading  &  Colum.  339.305  300,860 

South   Buffalo 671,331  350,322 

Staten  Island 237,534  218,860 

Staten  Isl  Rap  Tr.  713, 47S  671,186 

Susq  &  New  York.  260,310  260,739 

Syrac  Blng  &  N  Y\  986,694  934,366 

Ulster  &  Delaware.  1,105.011  954,524 

Union  RR  Co.,  Pa.  3,598,2S5  2,339,969 

West  Side  Belt..-  276,920  215.974 

Western  Maryland.  6.296,219  5,542,392 

83  other  roads 4,969,110  4,312,999 

Total  (145  rds.). 637, 916, 175  572,618,393  217,085,759  177,000,684   +40,0S5,075 


1909. 

$ 

403,677 

25,036.115 

298,620 

3.236,132 

180,962 

1,123,353 

10,073,682 

195,190 

8,140,072 

16,069,501 

15,723,985 

821,968 

438,684 

57,627 

295,865 

75,989 

227,038 

93,656 

496,045 

309,397 

13,670,785 

124,516 

132.446 

688,682 

274,225 

230,341 

28,387,087 

7,752 

30,644 

def. 2, 193 

1,281 

218,127 

2,655,628 

1,067,552 

57,236 

46,919,672 

42,700 

144,895 

156,344 

1,159,821 

2,915,255 

21,424 

1,019,440 

2,677,878 

4.4S3.983 

def. 260 

1,100,308 

1,411,801 

306,419 

16,124,374 

154,478 

767,135 

122,570 

263,752 

34,076 

217,673 

49.863 

468,725 

360,311 

1,428,908 

118.144 

2,381,766 

1,392,637 


Net 

1908. 

$ 

293,574 

19,729,460 

241,952 

1,924,451 

118,179 

693.616 

9,198.937 

270,013 

7,648,436 

14,238,904 

11,057,767 

476,878 

367,416 

50,804 

276,121 

96,698 

218,900 

49,523 

285,499 

253,976 

12,276,708 

113,796 

79,158 

405,341 

16,687 

172,061 

22.414,403 

6,954 

21,047 

18,702 

19,890 

226,349 

2,632.436 

795,481 

36,567 

38,652,191 

8,549 

121,449 

60,549 

1,025,756 

2,060,222 

16,100 

820,434 

2,584,825 

3,858,779 

def. 643 

940,890 

1,112,343 

267,025 

13,515,42S 

def. 90,604 

603,772 

72.6S4 

74,045 

3.502 

141. 33S 

74.190 

392.710 

260.9S2 

592,544 

33.590 

2,071.886 

999,464 


Inc.  or  Dec. 

8 

+  110.103 

+  5.306,655 

+  56,668 

+  1,311,681 

+  62,783 

+  429,737 

+  874,745 

—74,823 

+  491,636 

+  1,830,597 

+  4,666,218 

+  345.090 

+  71,268 

+  6,823 

+  19,744 

—20,709 

+  8,138 

+  44,133 

+  210,546 

'   +55,421 

+  1.394.077 

+  10.720 

+  53.28S 

+  2S3.341 

+  257,538 

+  58,280 

+  5,972.684 

798 

+  9.597 

—20,895 

—18,609 

—8,222 

4-23.192 

+  272.071 

+  20,669 

+8,267,481 

+  34.151 

+  23,446 

+  95.795 

+  134,065 

-855,033 

+  5.324 

+  199,006 

+  93,053 

+  625,204 

+383 

+  159.418 

+  299,458 

+  39,394 

+  2,608,946 

+  245, 0S2 

+  163,363 

+  49,886 

+  189,707 

+  30,574 

+  76,335 

—24,327 

+  76.015 

+  99,329 

+  S36.364 

+84,554 

+  309,880 

+  393.173 


Total 


228,508  225,027  S95, 422,653   748,563,487    +146,859,166   19.62 


Group  III. 
Middle  West. 

Ann  Arbor 

Bessemer  <fc  L  Erie. 
B  C  Gayl'd  &  Alp. 
Chicago  <fc  Erie — See 
Chicago  Cincin  &  L 
Chic  Del  &  C  Ci'Tr 
Chic  Ind  &  Loulsv. 

cm  Ham  &  Dayt'n 
CleveTenn  6  Val. 
Detroit  &  Mackln  . 
Det  &  Tol  Sh  Lino 
DetGr  Hav  &  Mil. 
Det  Tol  &  Ronton 
Evansv  &  Tor  II . . 
Grand  Trunk  West 

Hocking  Valley 

Indianapolis  South 
Kanawha  &  Mich- 
Lake  Terminal 

Manistee  &  Nor  E. 


-Gross- 


-Netr- 


1909, 

s 

1.725, 515 
7,112,825 

241.831 
Erie  RR., 
1,481,788 

559. SCI 
5,618,231 
8.625,124 
1,161,680 
1,191,286 

798,122 
1,850,314 
1,482,422 
2,252,048 
5.796,263 
6,324.470 

951.713 
2.314.162 

494.688 

450.979 


1908 

8 
1.703 
5.210 

212 

Group 

1,127 

438 
5.043 
7.61(1 
1 .006 
1,109 

809 
1,617 
1,511 
2,107 
5.365 
5.5S1 

914 
2.034 

233 

430, 


333 
951 
,962 
II. 
,330 
,991 
,679 
473 
493 
673 
370 
816 
133 
901 
741 
218 
645 
245 
508 
219 


1909. 

S 
557,421 
3,299,086 
82,481 

85,739 
def.52,886 

1,953,409 

1.764,217 

336.983 

380,480 

349,115 

455.141 

206,551 

888,549 

1,808,969 

2,270,945 

232,414 

559,934 

189.903 

126,310 


1908. 

S 
484.144 
2,035,129 

73.997 

def.14.Sll 
def. 131,861 

1,362.037 

1,269,903 

2S0.772 

343.305 

359.676 

301. 357 

164.863 

826.104 

1,8S6,116 

1,667.364 

177,618 

420.033 

18,777 

133.743 


Int.  or  Dec. 
S 

+  73,277 
+  1.263.957 

+  S.4S4 

+  200,55(1 
+  7S.975 

+  591,372 

+  494.314 
+  56.211 
+  37,175 
—  10,561 

+  153.7S7 
+  41.688 
+  62,445 
—77,147 

+  603.581 
+  54,796 

+  139,901 

+  171,126 
—7,433 
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Group  HI.  1909. 

Middle  West.  $ 

N  Y  C  &  II  It  Rit- 
chie I  ml  &  Sou.  3,223 
Chic  Kal  &  Sag.  204 
Cincinnati  North  1,177 
CCC&StL...  27,657 
Det  &  Charlev..  116 
Dunk  All  V  &  P.  299 
Ind  Har  Belt...  1,803 
Kankakee  &  Sen  75 

L  E  Alliance&W  597 
Lake  E  &  West.  4,938 
Lake  Sh  &  M  S.  45,110 
Lou  &  Jeff  Brdge  175 
Michigan  Cent..  27,415 
Mt  Gilead  Sh  L.  5 

N  Y  Ch  &  St  L.    10,076 
Peoria  &  East..     3,026 
Pittsb  &  L  E_--   14,838 
Newburgh  &  So  Sh        549 
Ohio  &  Little  Kan        269 
Pennsylvania — Lines  West 
Cln&MusklngVal        928 
Cln  Leb  &  North        351 
Clev  Akr  &  Col.     2,240 
Grand  Rap  &  I.     4,862 
Penn  Compani/--  48,034 
Pitts  C  C  &  St  L  35,979 

Vandalla 9,136 

Waynesb  &  W.  128 
Wheeling  Term.  44 

Pere  Marquette 15,210 

Pittsb  Chart  &  Y.  333 
Pon  Oxford  &  Nor  245 
St  Clair  Tunnel  Co.  #254 
Southern  Indiana.  1,291 
Tionesta  Valley. ..  219 
Toledo  &  Ohio  Cen  3,844 
Toledo  &  Western.  2/248 
Toledo  St  L&  W-.  3,598 
Toledo  Terminal--        297 

Wabash 27,439 

Wab-Plttsb  Term.  699 
Wheeling  &  L  Erie  6.275 
Zanesville  &  West.  487 
55  other  roads 12,986 


-Gross- 


VMS  . 


,312  2,674.191 

,115  168,520 

,690  978,666 

,740  24,292,631 

,246  58,794 

,001  256,936 

,583  1,349,001 

,999  87,589 

,648  565,189 

,113  4,265.358 

,996  39,066,942 

,967  139,923 

,467  24,222,139 

,918  5,495 

,206  9,221,456 

.853  2,730,491 

,948  10,382,620 

,175  371,737 

,516  273,285 
of  Pittsburgh — 

,011  783,888 

,840  305,079 

,199  1,830,762 

,230  4,355,344 

,114  38,578,643 

,037  31.074,803 

,288  8,582,660 

,747  120,324 

,773  107,177 

,417  13,187,199 

,472  244,487 

,277  216,414 

,285  2/260,241 

,663  1,310,300 

,322  193,560 

,014  4,140,761 

,501  231,201 

,276  3,426,323 

,118  228,240 

,597  24,956,066 

,989  778,297 

,714  4,992,247 

,138  504,079 

,872  12,482,817 


1909. 


795.2;!!! 

72,656 

278,576 

7,946,246 

8,167 

42,246 

239,581 

3,719 

39,021 

1,207,588 

17,087,334 

175,967 

8,915,939 

def.2,245 

3,356,832 

896,712 

8,419,742 

157,228 

33,841 

241,246 

117,203 

612,470 

1,219,090 

17,285,417 

11,392,90S 

2,313,507 

28,153 

def.  19,397 

4,533,378 

163,670 

90,681 

2/172,484 

526,663 

93,841 

1,199,529 

81,800 

1,434,844 

18,889 

7,869,238 

209,789 

1,797.471 

def. 9,686 

433,981 


Net 

1908. 
$ 

569,752 

65,644 

128,514 

5,959.  l.so 

16,469 

14,063 

def. 22, 874 

9,347 

18,177 

719,662 

13,860,437 

139,923 

7.438,372 

def. 1,672 

2,746,077 

734,836 

5,009,952 

16,596 

42,296 

212,898 

61,536 

589,787 

1,121,977 

13,790,981 

9,888,549 

2,146,303 

23,192 

40,774 

3.138,932 

86,943 

61,260 

2/133,787 

344,347 

65,838 

1.553,508 

75,603 

1,166,385 

def. 2, 947 

6,790,202 

264,736 

1,101,717 

21,972 

249,938 


Inc.  or  Dec. 

S 

+  225,487 

+  7,012 

+  150,062 

+  1,987,066 

—8,302 

+  28.183 

+  262.455 

—5,628 

+  20,844 

+  487,926 

+  3,226,897 

+  36,044 

+  1,477,567 

573 

+  610,755 

+  161,876 

+  3,409,790 

+  140,632 

—8.455 

+  28,348 

+  55,667 

+  22,683 

+  97,113 

+  3,494,436 

+  1,504,359 

+  167,204 

+  4,961 

—60,171 

+  1.094,446 

+  76,727 

+  29,421 

+  38,727 

+  182,316 

+  28,003 

—353,979 

+  6,197 

+  268,459 

+  21,836 

+  1,079,036 

—54,947 

+695,754 

—31,658 

+  184,043 


Total  (116  ids. )-357, 132,709  308,101,556  116,976,322     92,251,205  +24,725,117 


Groups  IV.  &  V. 
Southern. 
Alabama  &  Vicksb 
Alabama  Or  South 
Atlanta  &  BIrm  AL 
Atlanta  &  West  Pt 
Atlanta  BIrm  &  Atl 
Atlantic  Coast  L_. 
Augusta  Southern . 
Birmingham  Sou. . 
Carolina  &  N  W._ 

Central  of  Ga 

Charleston  &  W  C. 
Chesapeake  &  Ohio 
Cln  N  O  &  Tex  Pac 

Coal  &  Coke 

Col  Newb  &  Laur. 
Danville  &  West.. 
Durham  &  South. 
East  Tenn  &  W  N  C 
Florida  East  Coast 
Georgetown  &  W. 

Georgia 

Georgia  &  Florida 

Ga  Fla  &  Ala 

Ga  South  &  Fla_. 
Gulf  &  Ship  Island 
Lexington  &  East. 
Loufsvllle  &  Nashv 
Louisville  Brge  Co 
Louisv  Hend  &  S. 
Macon  Dub  &  Sav 
Mississippi  Central 

Mobile  &Ohio 

Mobile  Jack  &  K  C 
Nashv  Chatt  &  StL 
New  Orl  &  Nor  East 
New  Orl  Great  Nor 
Norfolk  &  South'n 
Norfolk  &  West--. 
Northern  Alabama 
Rich  Fred  &  Pot._ 
Seaboard  Air  Line. 

South  Georgia 

Southern 

Valley  RR  of  Va__ 
Virginia  &  Southw 
Washington  South 
Western  Ry  of  Ala 
Wrightsv  &  Tenn. 
Yazoo  &  Miss  Vall_ 
117  other  roads 


1909 

$ 

1,584, 

3,769 

x806 

1,018 

2,359, 

27,892 

200 

715, 

333 

11,467 

1,507 

28,882, 

8.381 

687, 

280 

265 

336 

J/210, 

3,471 

296, 

2,852, 

458, 

397, 

2,222, 

2.019, 

444, 

47,818, 

281, 

1,097. 

374 

757 

10,024, 

1.576, 

11,276, 

3,218 

1.011 

2,584 

31,956 

478 

2,160. 

17,767, 

204, 

54,366, 

207, 

1.117, 

1,000, 

1,118, 

283, 

9,687, 

6.897, 


-Gross- 


956 
597 
315 
735 
770 
099 
796 
595 
652 
327 
074 
510 
468 
517 
933 
975 
543 
056 
SOI 
315 
643 
022 
228 
048 
956 
376 
549 
478 
778 
379 
030 
166 
767 
396 
763 
984 
784 
440 
999 
273 
054 
174 
747 
811 
905 
975 
291 
404 
161 
195 


1908. 

$ 

1,496,323 

3,359,234 

Z686.984 

1,027,646 

1,698.091 

25,068,459 

169,153 

747,727 

291,911 

11,006,893 

1,358,333 

24,270,097 

7.363,653 

590,263 

270,813 

231,970 

268,649 

2/197,269 

3,069,872 

246,708 

2.809,330 

329.503 

441.242 

1,854,927 

1,813,916 

383,444 

43,508,683 

249,654 

956,689 

329,003 

538,499 

9,199,537 

1,385,182 

10,551,123 

2,785,497 

480,490 

2.224,324 

26,643,768 

451,508 

1,896,134 

15,616.577 

161,480 

49,335,471 

182,683 

1.088,820 

861,591 

1.079,655 

265,517 

9,665,460 

5,918,824 


1909. 

S 

420,288 

1,192,652 

X289.316 

259.352 

424,373 

10,282,068 

68,797 

148,427 

118,961 

3,680,170 

377,629 

11,382,953 

3,123,464 

172,925 

49,377 

119,345 

205,109 

i/100,364 

1,417,599 

58,526 

701,884 

111.882 

34,376 

606,240 

594,590 

108,026 

17,771,981 

172,151 

272,291 

110,777 

287,057 

3,231,592 

546,235 

2.904,722 

1,035,137 

326,385 

971,663 

12,888,312 

128,833 

791,653 

5,948,514 

85,164 

17,723,125 

69,561 

316,702 

395,463 

291,543 

89,886 

1,922,748 

1,659,187 


Net 

1908. 

$ 

306,481 

854,660 

3-204,456 

194,497 

454,934 

7,795,830 

37,421 

121.633 

94,370 

3.046,489 

282,561 

8,655,157 

2.179,057 

90,464 

59,925 

96,519 

143,562 

?/94,576 

696,205 

65,128 

386,082 

52,164 

94,008 

406.661 

334,825 

59,036 

13,355,164 

162,792 

237,211 

72,558 

176,289 

2,848,522 

362,097 

2,461,074 

746,471 

38,560 

565,184 

10,320,054 

67,088 

588.053 

4,120,949 

57,087 

14,697,569 

51,306 

323,282 

214,188 

272,743 

70,958 

1.762,390 

925,235 


Inc.  or  Dec. 

$ 

+  113,807 

+  337,992 

+  84,860 

+64,855 

—30,561 

+  2,486,238 

+  31,376 

+  26,794 

+  24,591 

+  633,681 

+  95,06.8 

+  2,727,796 

+  944,407 

+  82,461 

—10,548 

+  22,826 

+  61,547 

+  5,788 

+  721,394 

—6,602 

+  315,802 

+  59.718 

—59.632 

+  199.579 

+259,765 

+  48,990 

+  4,416,817 

+  9,359 

+  35.0S0 

+  38,219 

+  110,768 

+383,070 

+  184,138 

+  443,648 

+288,666 

+  287,825 

+  406,479 

+  2,568,258 

+  61,715 

+  203,600 

+  1,827,565 

+  28,077 

+  3,025,556 

+  18.255 

—6,580 

+  181,275 

+  18,800 

+  18,928 

+  160,358 

+  733,952 


Total  (166  rds.). 310. 131,811  276,428,579  105,989,375     81,303,525  +24,685,850 


Groups  VI.  &  VII. 

Northwest. 
Belt  Ry  of  Chicago 
Butte  Anac  &  Pac. 
Chicago  ib  Alton. . 
Chic  &  East  Ills.. 
Chlc  &  North  West 
Chicago  Burl  &  Q. 

( ihic  Great  Western 

ChlC  Milw  A  Gary, 
Chic  Milw  &  St  P. 
Chic  Peo  &  St  l, 
Ch  st  P  Minn  <fcO. 
Ohio  Tern  Transf. 

(  upper  Range 

Dcs  Moines  Union. 
Dul  &  Iron  Range. 
Dul  Missabe  A  Nor 
Duluth  R  L  &  Win 
Dul  So  Sh  &  Atl_  . 
K  St  Louis  Connect 
Elgin  Jollel  S  Bast 
aba  &  L  sup 
Great  Northern 
Green  Bay  &  West 
Illinois  Central  . 
Illinois  Northern. . 
Illinois  Southern 

Indiana   liar  Belt 

Iowa  Central 
Kankakee  A  Scnec. 
Litchfield  &  Mad 
Macoupin  County . 

Mineral  It.inge 

Minn  <fc  St  Louis  . 
Minn  St  I'iSS  M 
Minnesota  Alnt'nnt 

Montana.  _ 

Munlslng 


1909. 


-Gross- 


2,136,598 

1,244,763 

13,033,121 

10,930,393 

69,810,533 

82,420,652 

10,875,237 

313,115 

61.302,253 

1,658,784 

14,177,750 

1,139,850 

1/698,448 

328,780 

8,650,081 

12,316,702 

441,326 

3,055,222 

392,603 

6,397,866 

361, 59S 

57.751.121 

580,705 

56,254,608 

250.4  13 

357.135 

Sec  under  N  Y  C. 

3,224,029       2,918 

See  under  NYC 


1908 
S 
1,920 
1,084, 
12,221 
10,055 
62,415 
75,827 
10,541 
265 
58,101 
1,489 
12,799 
1,063 
2/714 
307 
6,768, 
8,131 
293 
2,574 
355 
4,633 
325, 
50.692, 
590 
51,583 
209 
328 


205, .-.67 
2S!.S5S 
837.813 
4.559,278 
13,734,686 
658,191 
317.928 
281, 190 


246 

231 
8  1  3 
3.935 
11,393. 
660 
8 1 1 
200 


1909. 
S 

,109  806,374 

,089  337,036 

,272  5,222,958 

,320  3,859,051 

,759  21,663.325 

,659  23,199,275 

,073  2,146,658 

,347  30,909 

,786  19.746,906 

,089  231,102 

,172  4,744,756 

,606  78,943 

,204  2/297,928 

,281  116,781 

129  5,542,718 

,399  8,467,666 

,338  1 13,379 

,727  913,783 

,514  122,623 

,446  2.634,29:', 

991  134,243 

115  23,811,263 

,241  189,431 

,605  15,040,378 

,002  101,231 

,516  55,002 

Group  III. 

484  645,435 

Group  III. 

023  46,489 

533  170.519 

182  110,036 

694  1,430.072 

696  6.423.827 

242  231,130 

is l  153,999 

724  89.177 


Net 

1908. 

S 

720,638 

324.463 

5,118.700 

3,228,737 

23.007,607 

22,726,475 

1,967,018 

30,655 

20,250,453 

142,138 

4,693,752 

lit), 755 

1/159,889 

107,690 

3.273.318 

5,242,872 

65,135 

646,324 

119,725 

1,637,128 

130,396 

18,061,078 

195,132 

14,634,493 

63,126 

67,624 

684,789 

76.073 

155,193 

I2S.32I 

1,225.935 

4.630.658 

280,996 
852,047 

69..S7I 


Inc.  or  Dec. 

$ 

+  85,736 

+  12,573 

+  104,258 

+  630.314 

—1,344,282 

+472,800 

+  179,640 

+  254 

—509.547 

+88,964 

+  51,004 

+  18,188 

+  138,039 

+  9,091 

+2,269,  100 

+3,224,794 

+  78,244 

+  207.  159 

(-2,898 

+  997.16". 

I  3,847 

+  5,750,185 

-  -5,701 

+405,885 

+  38 ,108 

—  12.622 


-39.354 


—30, 

+  15 

—  18 

+  204, 

4  L.793, 

i 

—  198. 

t  19, 


184 
026 
288 
L37 
169 
134 

IMS 

106 


Group  VI.  &  VII. 
Northwest. 

Northern  Pacific. 
Peo  &  Pekin  Union 
Quincy  Om  &  KC. 
St  Jos  &  Grand  Isl. 
St  Louis  &  Hann'L 
St  Paul  &  Des  M__ 
South  Dakota  Cent 
Toledo  Peo  &  West 
Union  Pacific 

Ore  RR  &  N  Co. 

Oregon  Short  L  _ 
Wisconsin  Central. 
Wyo  &  Northwest. 
76  other  roads 


-Gross- 


1909. 

$ 

70,887 

821 

832 

1,564 

233 

480 

234 

1.111 

49.627 

See  G 

See  (i 

7,862 

377 

4,204 


2S2     65 
717 
318 
991 

979 
448 
387 
049 


,181  44 
roup  X. 
roup  X. 
,092  7 
,649 
828       3 


1908. 

$ 
,297,248 
478,340 
741,01  I 
599,823 
214,503 
312,699 
186,839 
165,836 
247,246 


120,481 
326,459 
,673,170 


1909. 

$ 

29,344,532 

236,082 

def  53,070 

295,867 

39,735 

103,662 

113,017 

219.289 

25,484,114 


2,468,332 

168,805 

1,198,278 


Net- 

1908. 

$ 

28,528,565 

188,403 

17,090 

624,820 

40,989 

64,652 

103,903 

226,250 


Inc.  or  Dec. 

$ 

+  815, 967" 

+  47,679 

—70,160 

—328,953 

—1,254 

+  39,010 

+  9,114 

—6,961 


22,510,168      +2,973,94f> 


Total  (122  rds.). 578,202,381   520.887,533  208,557,342 
Gross 


Groups  VIII.  &  IX.     1909.  1908. 

Southwest.  $  $ 

AtchTop&SFe..   82,167,938     73,212,581 

East  of  New  Mex     1,061,189  924,818 

Gulf  Col  &  S  Fe.   12,055,305     11,687,529 

Pecos  &NorTex     1,562,802  954,447 

Pecos  River 54,404  41,796 

S  F  Pres  &  Phoenix — See  Group  X. 
Sou  Kan  of  Tex.      1,544,046  928,256 

367,786 
8,849,923 
728,703 
5,093,693 
1,967,743 
741,895 
792,013 
2,390,3811 


Beau  SourL  &  W. 

Colo  &  Southern. . 
Col  Sp  &  C  C  D_ 
Ft  W  &  Den  City 
Trinity*  BraV. 
Wichita  Valley. 

Colo  &  Wyoming-  - 

Colorado  Midland . 


Denv  &  Rio  Grande  22,288,591 
Flor  &  Crip  Cieek.  447,451 
Ft  Smith*  West..  661,321 
Galv  Hous  &  Hend  347,707 
G'lf  &Int'StRyofT  201,323 
Houston  &  Shrev_  253,032 
Internat  &  Gt  Nor     8,275,589 

Kan  City  Belt 376,497 

K  C  Clinton  &  Sp.  342,659 
Kan  City  Southern  8,958,166 
LltRk&HotSpW  222,055 
Louisiana  &  Ark__  1,255,421 
Louisiana  &  N  W-  314,361 
Louisiana  &  Pac_ .  200,599 
LoulslanaRy  &  N.  1,264,795 
Midland  Terminal.  246,154 
Midland  Valley.--  1,172,528 
Miss  Riv  &  Bon  T.  740,095 
Missouri  &  No  Ark  682,539 
Mo  Kan  &  Texas.  25,665,385 
Missouri  Ok  &  Gulf  299,054 
Mo  Pac&Br'chLlnes24,489,605 
St  L  I  M  &  So..  24,775,378 
NewOrl&NW.-.  284,192 
Rio  Grande  South.  506,998 
Rock   Island — 

ChicRI&ElP.         866,246 

Chic  R  I  &  Gulf .     3 , 1 27 ,059 

Chic  R  I  &  Pac.  60,043,963 

St  Louis  &  San  Fr.  37,836,770 

StLSanFr&T.         798,506 

St  L  Brownsv  &  M     1,448,123 

StLMB'd&Term     1,533,071 

St  L  R  Mtn  &  Pac  -         256 ,084 

St  Louis  Southw..     6,999,151 

FtWorth&RioG     1,071,749 

StLSWofTex.     3,595,153 

St  Louis  Transfer.        303,671 

St  L  Wat  &  Gulf . .        376,298 

San  Ant  &  Ar  Pass     3,797,672 

Southern  Pacific — 

Atlantic  SS  Lines 


202,210 

8,360,707 
757,750 

4,731,136 

1,628,272 
547,675 
762.564 

2,133,335 
19,421,166 
471,820 
627,808 
310,819 
108,435 
168,828 

7,503,808 
305,813 
334,850 

8,212,447 
184,831 

1,105,101 

295,078 

141,456 

998,210 

264,105 

923,797 

726,728 

371,053 

23,774,576 

169,253 

21,865,607 

21,247,880 

333,249 

589,475 

763,460 

2,979,923 

54,486,530 

33,058,522 

847,770 

1,053,008 

1,258,435 

202,728 

6,284,215 

958,402 

3,409,833 

255,394 

270,396 

3,517,799 

5,932,801 


6,154,879 
Corvallis  &  East — See  Group  X. 
Galv  Har  &S  A.   10,108,749       9,963,072 
Gila  Val  Globe  &  N— See  Group  X. 
Hous  &  Tex  Cent     5,790,565       5,793,939 
1,269,245 
69,842 
2,027,429 
4,629,361 
See  Group  X. 
3,644,871 
2,505,870 
244,363 
14,960,653 
1,062,545 
273,755 
533,931 
222,434 
283,045 
1,393,392 
5,685,768 


1909. 

$ 

32,569,943 

418,415 

2,854,541 

655,748 

def. 10,313 

617,509 

63,636 

2,846,719 

242,793 

1,872,207 

24,804 

317,905 

326,596 

459,672 

6,784,631 

132,864 

44,273 

69,362 

def. 132,006 

113,170 

1,380,760 

51,875 

88,477 

3,290,280 

52,398 

479,308 

68,319 

73,680 

173,407 

76,510 

306,925 

230,207 

87,208 

8,101,380 

43,800 

5,454,637 

8,135,211 

def. 22, 065 

136,291 

431,112 

1,152,611 

18,401,187 

13,076,684 

def. 19, 784 

412,508 

545,360 

14,314 

2,874,835 

314,439 

7,552 

107,999 

180,650 

1,055,805 

669,844 


2,145,757 
131,057 
786,273 

189,604,034 
■Net 


+  322,575 

+  37.748 

+  412,005 

+  18,953,308 


1908. 


Inc.  or  Dec. 


29,613,503 

368,314 

2,676,208 

361,300 

def. 12,631 

129,270 

def. 37,688 

2,692,358 

293,690 

1,557.754 

def. 130, 162 

225,294 

308,961 

526,691 

6,891,007 

171,336 

28,760 

64,117 

def. 177,047 

56,065 

1,249,762 

61,423 

94,442 

3,015,010 

55,792 

313,570 

65,228 

53,991 

91,351 

100,748 

93,075 

274,287 

def. 13,496 

6,594,415 

19,464 

6,227,408 

7,296,115 

def.3,427 

241,341 

280,407 

859,476 

15,645.835 

10,688,642 

57,480 

263,545 

441,763 

def. 329 

2,282,686 

245,589 

def. 217,666 

93,602 

105.506 

1,101,188 

549,066 


2,852,386       2,687,497 


Hous  E  &  W  Tex 
Iberia  &  Vermil, 
Loulslana  West. 
Morgan's  La  &  T 
Pacific  System — 
Texas  &  New  Orl 
TermRRAs'fonStL 

Texas  &  Gulf 

Texas  &  Pacific... 

Texas  Central 

Texas   Mexican 

Texas  Midland 

Tremont  &  Gulf.. 

Uintah 

Vlcks  Shrev  &  Pac 
103  other  roads 


1,126,993 

67,929' 

1,913,635 

4,630,677 

3,449,849 

2,212,297 

232,074 

13,917,313 

1,014,856 

233,342 

489,564 

192,804 

213.075 

1.348.98S 

4,965,425 


1,520,504 

435,072 

28,637 

860,429 

1,594,719 

875,833 

1,104,688 

73,535 

4,052,333 

198,490 

58,288 

87.767 

def. 39. 779 

133,213 

363,401 

1,263,972 


1,507,081 

372,840 

19.0S4 

818.45S 

1,394,715 

767,604 

1,065,542 

86,603 

3.642.33S 

199,093 

32,653 

38,328 

def. 41, 251 

92.226 

275,710 

821,083 


+  2,956,440 

+  50.101 

+  178,333 

+  294,448 

+  2,318 

+  488,239 

+  101,324 

+  154,361 
—50,897 

+  314,453 

+  154,966 
+  92,611 
+  17,635 
—67,019 

—106,376 
—38,472 
+  15,513 
+  5,245 
+  45.041 
+  57,105 

+  130,998 
— 9.54S 
—5,965 

+  275,270 
—3,394 

+  165,738 

+  3,091 

+  19,689 

+82,056 

—24,238 

+  213,850 
—44,080 

+  100,704 

+  1,506,965 

+  24,336 

—772.771 

+  839,096 
—18,638 

—105,050 

+  150,705 

+  293,135 

+  2,755,352 

+  2,388.042 

—77,264 

+  148.963 

+  103,597 

+  14,643 

+  592,149 

+  68.850 

+  225,218 

+  14,397 

+  75,144 

—45,383 

+  120,778 

+  164,889 

+  13,423 

+  62,232 

+  9,553 

+  41,971 

+  200,004 

+  108,229 
+  39,146 
—13,068 

+  409,995 
—603 
+  25.635 
+  49,439 
+  1,472 
+  40,987 
+  87,691 

+  442,889 


Total  (173  rds.). 426, 554, 134  384,374,917  133,169,681   117,613,993   +15,555,688 


Group  X. 

Pacific  Coast. 
Ariz  &  New  Mex__ 
Arizona  Southern. 
Astoria  &  Colum. 


-Gross— 


1909. 
961,746 
405,650 
688,616 
259,172 
227,917 
620,166 
7,430.883 
216.691 
224.794 
347,245 
427,155 
468,078 
1,347,310 
4,598,432 


Bell'ham  Bay  &  B  C 
Boca  &  Loyalton 
Colum  &  Puget  S'd 
El  Paso  &  S  W  Co_ 

Grand  Canyon 

Las  Vegas  &  Ton  __ 
Maricopa  &  Phoenix 
McCloud  Rlv  RR_ 
Nevada-Cal-Oregon 
Nevada  Northern. 
Northwestern  Pac. 
Oregon  RR  &  Nav  13, 484,3s 
Oregon  Short  Line.  19,287,850 
San  Ped  L  A  &  S  L  S, 055, 008 
S  Fe  Pres  &  Phoenix  1 ,392,802 
Sierra  Ry  of  Calif..  423,857 
Southern  Pacific — 

Pacific  System..  88,382,877 

Corvallis  &  E'li-         296,357 

GllaValG  &  Nor     1,106,746 

For  remainder  of  system  see  < : 

Spokane  &  Inl  Em     1,143,680 

Spokane  Internat.         790,157 

Spoki'ori  &  Seattle    2,542,648 

sunset 383,113 

Tacoma  Eastern  .  422,397 
Tonopab  &  Goldt  792,342 
Tonopah  A  Tldew.  460,899 
United  Verde  a.-  p.  287,996 
Wasb  Idaho*  M.  .  357. 357 
Yosemlte  Valley..  21 1,867 
29  other  roads 2,290,816 


1908. 
984,269 
290,939 
594,122 
188,464 
175,778 
577,800 

6,000,751 
181,068 
379,301 
269,981 
337,097 
349,039 
733,695 

4,476,288 
13,640,801 
16,426,320 

6,909,256 

1.290,929 
411,075 

79,469,488 
260,584 
836,293 

roup  VIII. 
790,490 
658,043 
43(1,739 
201,146 
31  IS. 957 
1,048,401 
431.317 
288,837 
194,117 
172.269 
2.150.303 


1909. 
664,887 
291,733 
225,342 
67,947 
120,156 
276,344 

3,082.476 
37,227 
def.  IS.  609 
207.947 
202,849 
260,534 
837,682 

1,458,558 

6,210,743 
11,203,750 

2,675,361 
644,840 
1,83,652 

39,969,783 

118,226 
320,632 
&  IX. 

503,122 
300.295 
927,345 
298,500 

151,97:', 
22S.967 
167.908 

66,025 
179,641 

99,188 
589,712 


-Nci- 


1908. 

623,134 

206,226 

235,607 

43,149 

79,149 

252,367 

2,330,998 

33.86S 

19,543 

146,850 

84,530 

179,063 

425,304 

1 .084.928 

6,913.757 

9.118,150 

1,796,192 

530,641 

191,286 

33,178.426 

77,797 

398,836 

241,662 

213.798 

120,054 

103,743 
92,854 

265. 950 
167.181 
133.113.". 

36,963 

57  1 


Inc.  or  Dec. 

+  41,453 

+  85,507 

—10,265 

+  24,79.8 

+  41,007 

+  23,977 

+  751,478 

+  3,359 

—38,152 

+  61,097 

+  118,319 

+  81,471 

+  412,378 

+  373,630 

—703.014 

+  1,785,600 

+  879.16!) 

+  114,199 

—7,634 

+  6,781,367 
+  40,429 
— 7S.204 

+  261. 460 
+  86,497 

1  807,291 

+  194,757 
+  59.119 

—36.983 
4  727 

—67.(110 

+89 
7,751 


Total  (61  rd8.). .160,337,009  141,453,967     72,544,736     60,257,697   -i  12. 287.139 


Grand  total  (814)  2593700,205  2314630,174  895,422.663  748,663,487  +146859,106 


.r  These  figures  are  for  len  months  only  In  both  years 

2/ These  figures  are  for  eleven  months  only  in  both  years. 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

—The  public  .sales  of  bank  stocks  this  week  aggregate 
261  shares,  of  which  195  shares  were  sold  at  the  Stock  Ex- 
change and  66  shares  at  auction.  The  transactions  in  trust 
company  stocks  reach  a  total  of  165  shares.  National  Bank 
of  Commerce  stock  advanced  in  juice  from  200  to  208,  closing 
at  207,  the  sales  amounting  to  194  shares.  The  table  below, 
given  in  our  usual  form,  shows  the  actual  sales  of  New  York 
City  bank  stocks  made  during  the  week  at  auction  and  at  the 
Stock  Exchange.  Extensive  tables  showing  the  bid  and 
asked  quotations,  deposits,  surplus,  &c.,  of  banks  and  trust 
companies  in  all  important  cities  in  the  United  States  are 
published  monthly  in  the  "Bank  and  Quotation"  Section,  the 
March  issue  of  which  accompanies  to-day's  "Chronicle."  Bid 
and  ask  quotations  for  all  New  York  City  bank  and  trust 
company  stocks  are  also  published  weekly  in  another  depart- 
ment of  the  paper,  and  will  be  found  to-day  on  pages  608 
and  609. 
Shares.   BANKS.— New  York.       Low.     High.  Close.    Last  Previous  Sale. 

S  City  Bank.  National 406 'A  406  H  406  H  Feb.     1910—  412 

♦194  Commerce.  Nat.  Bank  of.  _   200       208       207       Feb.     1910—197 

♦1  Fourth  National  Bank 205       205       205       Feb.     1910 —  202 

30  Northern  Bank 100       100       100       Feb.     1910—100 

28  Park  Bank,  National 475^480       480       Feb.     1910—483 

TRUST  COMPANIES— New  York.. 

55  Carnegie  Trust  Co 114       114        114       Feb.     1910 —  145 

105  Lawyers'  Title  Ins. &  Tr. Co.  288       291       288       Feb.     1910—297 
5  N.  Y.  Life  Ins.  &  Trust  Co. 1100     1100     1100       Jan.      1910—1120 

*  Sold  at  the  Stock  Exchange. 

—The  bill  providing  for  the  issuance  of  $30, 000, 000  of  cer- 
tificates of  indebtedness  for  the  completion  of  existing  irriga- 
tion projects  was  passed  by  the  U.  S.  Senate  on  the  2d  inst. 
The  certificates  are  intended  to  furnish  the  funds  necessary 
to  complete  projects  now  under  way,  and  are  to  be  redeemed, 
it  is  understood,  through  the  money  realized  from  the  sale 
of  the  lands  reclaimed  by  the  improvements. 

— It  is  reported  from  Mexico  City  that  the  National  Bank 
of  Mexico  will  discontinue  the  payment  of  interest  on  de- 
posits on  April  1,  owing  to  the  steady  increase  in  deposits 
and  the  large  amount  of  money  lying  idle  in  its  vaults. 

— A  bill  intended  to  correct  the  error  made  in  the  compila- 
tion of  the  1909  Consolidated  Laws  of  New  York  with  regard 
to  the  stock  transfer  tax  was  passed  by  the  Senate  on  the 
3d  inst.  The  amendment  provides  for  a  tax  of  2  cents 
on  "each  $100  of  face  value  or  fraction  thereof."  This 
was  the  provision  under  the  1905  law,  the  constitu- 
tionality of  which  was  upheld  in  1907;  in  place  of  its  incor- 
poration in  the  Revised  Statutes,  however,  the  1906  law, 
which  was  held  to  be  unconstitutional,  and  which  had  im- 
posed a  2-cent  tax  "on  each  share  of  $100  of  face  value  or 
fraction  thereof,"  was  inserted  by  mistake  in  last  year's 
revision  of  the  laws. 

— Another  suit  questioning  the  constitutionality  of  the 
Corporation  Tax  Law  was  brought  to  the  United  States 
Supreme  Court  on  February  26.  The  suit  is  against  the 
New  York  Life  Insurance  Co.,  and  was  instituted  by  William 
F.  Fluhrer,  Albert  W.  Durand  and  Howard  H.  Williams, 
policyholders  in  the  company,  to  prevent  the  latter  from 
paying  the  tax.  It  is  stated  that  one  of  the  objections 
urged  against  the  law  is  that  it  is  not  uniform  in  its  applica- 
tion in  that  while  it  taxes  mutual  insurance  companies  it 
does  not  tax  mutual  savings  banks,  which  in  Massachusetts 
are  authorized  to  conduct  a  mutual  insurance  business. 

The  suit  against  the  Boston  Wharf  Co.,  in  which  it  is 
sought  to  restrain  that  corporation  from  paying  the  tax  and 
from  making  the  returns  called  for  under  the  Act  (referred 
to  in  our  issue  of  January  22)  was  docketed  in  the  Supreme 
Court  on  the  2nd  inst. 

— The  members  of  the  Philadelphia  Stock  Exchange  on 
Thursday  voted  down  a  proposed  amendment  to  the  con- 
stitution providing  for  a  uniform  commission  of  %  of  1% 
for  buying  and  selling  bonds.  A  similar  amendment  was 
defeated  a  year  ago.  The  present  rate,  the  "Ledger"  states, 
is  J^  of  1%  on  some  securities  and  y%  on  others. 

— In  an  item  last  week  noting  the  rejection  by  the  Des 
Moines  Clearing  House  Association  of  a  resolution  providing 
for  the  employment  of  a  Clearing-House  examiner,  we  stated 
that  Chicago,  Minneapolis,  San  Francisco  and  Los  Angeles 
were  among  the  cities  where  examinations  of  this  character 
had  been  put  in  operation.  Our  remarks  have  drawn 
forth  a  letter  from  William  W.  Hoxton,  Manager  of  the 
St.  Louis  Clearing  House  Association,  who  thinks  we  should 
make  mention  of  the  fact  that  St.  Louis  is  also  to  be  included 
in  the  list  of  cities  where  the  Clearing-House  banks  have 
adopted  the  system  of  examinations.     In  our  item  we  had 


no  intention  of  enumerating  all  the  Clearing-House  organiza- 
tions which  have  appointed  special  examiners  to  supervise 
the  banks  in  their  associations.  The  fact  that  the  St.  Louis 
Clearing  House  had  taken  steps  to  have  examinations  made 
was  duly  noted  by  us  in  our  issue  of  October  19  1907.  We 
gladly  make  room,  however,  for  Mr.  Hoxton's  letter. 

February  28  1910. 
Editor  "Commercial  &  Financial  Chronicle,"  New  York. 

Dear  Sir — I  beg  leave  to  call  your  attention  to  the  clipping  from  your 
paper  attached  to  this  sheet.  The  St.  Louis  Clearing  House,  with  the 
exception  of  Chicago,  was  the  lirst  to  adopt  the  system  of  Clearing  House 
Bank  examinations  and  it  seems  that  we  should  be  given  credit  for  it  in  a 
paper  so  generally  well-informed  as  is  yours.  I  enclose  herewith  extracts 
from  articles  written  by  myself  in  1908  and  1909  which  will  inform  you  as 
to  our  system. 

Very  truly  yours, 

WM.  W.  HOXTON,  Manager. 

Unless  our  records  are  at  fault,  the  Minneapolis  Clearing 
House  preceded  St.  Louis  in  following  the  example  of 
Chicago.  On  January  19  1907  we  reported  that  the  Minne- 
apolis Association  had  appointed  a  special  examiner,  who 
would  take  up  his  work  the  1st  of  the  following  month. 
In  St.  Louis,  according  to  the  memorandum  attached  to 
Mr.  Hoxton's  letter,  the  Department  of  Clearing  House 
Examiner  was  created  in  October  1907,  and  became  operative 
in  March  1908.  We  may  add  that  last  year  the  plan  was 
introduced  by  the  Philadelphia  Clearing  House  Association, 
while  the  Kansas  City  Clearing  House  Association  has  for  the 
past  two  years  operated  a  similar  system  in  the  establishment 
of  the  office  of  Clearing-House  Auditor.  The  St.  Joseph 
Clearing-House  Association  decided  a  year  ago  to  provide  for 
examinations  of  this  character,  and  the  St.  Paul  Clearing- 
House  is  another  of  the  organizations  which  have  taken 
like  action. 

— In  a  decision  handed  down  by  Justice  Greenbaum  of  the 
Supreme  Court  on  Monday  (Feb.  28),  Clarence  M.  Cohen, 
who  was  expelled  from  the  New  York  Stock  Exchange  on 
Jan.  14  1909,  has  been  denied  the  order  which  he  sought, 
directing  President  R.  H.  Thomas  to  reinstate  him  as  a 
member  of  the  Exchange.  Mr.  Cohen  was  a  member  of  the 
firm  of  Cohen,  Greene  &  Co.  The  action  of  the  Stock  Ex- 
change had  been  based  on  an  alleged  "mis- statement  upon  a 
material  point"  made  by  him  at  the  time  of  his  application 
for  admission  in  1900.  In  disposing  of  the  case  this  week 
the  Court  pointed  out  that  the  proceedings  under  which 
Mr.  Cohen  was  expelled  were  conducted  by  the  Exchange 
in  accordance  with  its  constitution,  which  provides  that  a 
member  found  guilty  of  making  a  "mis-statement  on  a 
material  point"  in  an  application  for  membership  may  be 
expelled  by  a  two-thirds  vote  of  the  Board  of  Governors. 
The  alleged  mis-statements  with  which  Mr.  Cohen  is  charged 
are  said  to  have  concerned  his  interest  in  the  Stock  Exchange 
seat.  It  is  alleged  that  instead  of  being  solely  interested 
in  the  seat,  as  claimed,  he  had  entered  into  an  agreement 
with  his  father  and  brother  whereby  they  were  to  have  an 
equal  share  of  his  profits  therefrom  for  three  years.  Pending 
the  outcome  of  the  suit  Mr.  Cohen  had  secured  an  injunction 
last  February  restraining  the  Exchange  from  disposing  of 
his  seat. 

—  Henry  Smallwood  Redmond,  head  of  the  banking  house 
of  Redmond  &  Co.  of  this  city,  died  at  Miami,  Fla.,  on  the 
25th  ult.  Mr.  Redmond  had  been  in  ill-health  for  some 
time,  and  the  trip  South  had  been  taken  several  months  ago 
in  the  hope  of  effecting  his  recovery.  Mr.  Redmond  was  in 
his  forty-fifth  year.  His  early  business  training  was  gained 
in  the  banking  house  of  Morton,  Bliss  &  Co.  With  Henry  S. 
Kerr  and  Gilbert  M.  Plympton  he  founded  the  firm  of  Red- 
mond, Kerr  &  Co.  in  1892,  and  upon  the  dissolution  of  that 
concern  in  1904  Mr.  Redmond  established  the  firm  of  Red- 
mond &  Co.,  in  which  O.  J.  Thomen,  James  C.  Bishop, 
W.  R.  Cross,  Franklin  Q.  Brown  and  J.  F.  B.  Mitchell  Jr.  are 
partners.  Mr.  Redmond  was  the  Stock  Exchange  member. 
He  was  also  a  director  of  the  Equitable  Trust  Co.  of  this  city, 
the  Federal  Insurance  Co.  and  the  Atlas  Insurance  Co.  of 
London. 

— J.  Pierpont  Morgan,  Thomas  F.  Ryan  and  Henry  C. 
Deming  resigned  this  week  from  the  directorate  of  the 
National  Bank  of  Commerce  of  this  city,  their  places  being 
filled  by  the  election  as  members  of  J.  Pierpont  Morgan  Jr., 
Allan  A.  Ryan  (son  of  Mr.  Ryan)  and  Henry  P.  Davison,  of 
the  firm  of  J.  P.  Morgan  &  Co.  The  creation  of  a  finance 
committee  was  effected  this  week,  consisting  of  Valentine 
P.  Snyder,  President  of  the  bank,  H.  P.  Davison,  Woodbury 
Langdon,  J.  P.  Morgan  Jr.,  Paul  Morton,  Charles  A.  Peabody 
and  Jacob  H.  Schiff . 

— J .  Herbert  Case,  Vice-President  of  the  Franklin  Trust 
Co.  of  New  York  and  Brooklyn,  has  lately  been  elected  a 
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Vice-President  of  the  Plainfield  Trust  Co.  of  Plainfield,  N.J. 
Mr.  Case  is  also  Secretary  and  Treasurer  of  the  Plainfield 
Trust  Co.,  and  has  been  actively  identified  with  the  building 
up  of  the  business  of  the  company  since  its  incorporation. 
Prior  to  his  present  active  connections,  Mr.  Case  was  with  the 
Market  &  Fulton  National  Bank  ten  years. 

— An  occurrence  of  much  interest  this  week  in  financial 
circles  was  the  announcement  of  partnership  changes  in  the 
banking  firm  of  Spencer  Trask  &.Co.,  54  William  St.,  New 
York,  following  the  death  of  Mr.  Trask.  Robert  Mallory, 
formerly  of  the  Mallory  Steamship  Lines,  has  been  admitted 
to  membership  in  the  firm  as  a  general  partner.  The  estate 
of  the  late  senior  partner,  Spencer  Trask,  will  have  a  con- 
tinuing interest  in  the  business  by  the  contribution  of  special 
capital;  George  Foster  Peabody,  as  trustee  under  the  will  of 
Mr.  Trask,  becoming  a  special  partner.  Spencer  Trask  & 
Co.  have  taken  more  convenient  offices  on  the  ground  floor 
of  No.  43-49  Exchange  Place,  with  connecting  entrance  from 
43  Wall  Street,  where  the  concern  will  move  after  alterations 
are  completed. 

— A  new  indictment  against  F.  Augustus  Heinze,  charging, 
it  is  said,  misapplication  of  the  funds  of  the  Mercantile 
National  Bank  of  this  city  during  his  presidency  of  the  insti- 
tution, was  returned  on  Thursday  by  the  Federal  Grand 
Jury.  This  takes  the  place  of  a  similar  indictment  which 
was  quashed  on  January  22  by  Judge  Hough,  who  upheld 
the  contention  that  John  P.  Fernsler,  who  aided  the  Grand 
Jury  in  the  examination  of  books  and  witnesses,  was  an 
employee  and  not  an  officer  of  the  Department  of  Justice, 
which  brought  into  question  the  legality  of  the  indictment. 

— An  order  adjudging  bankrupt  the  Stock  Exchange  house 
of  Fisk  &  Robinson  of  this  city  was  signed  by  Judge  Holt 
of  the  U.  S.  District  Court  on  the  2nd  inst.  Stanley  W. 
Dexter  has  been  appointed  referee  to  take  charge  of  and 
wind  up  the  firm's  business.  Its  suspension  occurred  on 
February  1. 

— The  merger  of  the  Home  Bank  of  Brooklyn  Borough 
with  the  People's  Trust  Co.  of  Brooklyn  was  effected  on  the 
1st  inst.,  the  bank  being  now  operated  as  a  branch  of  the 
trust  company.  The  proposed  negotiations  to  this  end 
were  noted  in  our  issue  of  Feb.  19.  The  bank,  located  at 
5324  Fifth  Ave.,  was  organized  in  1905  and  had  a  capital  of 
$100,000.  Its  deposits  on  the  day  of  the  consolidation  are 
said  to  have  been  $460,000. 

— George  W.  Coleman,  the  bookkeeper  of  the  failed 
National  City  Bank  of  Cambridge,  Mass.,  who  was  arrested 
last  week  for  alleged  embezzlement,  was  released  from  cus- 
tody on  Wednesday  on  bail  of  $50,000  furnished  by  his 
father,  Walter  G.  Coleman,  and  his  uncle,  James  W.  Cole- 
man. Wilson  W.  Lockhart,  an  extra  clerk  employed  by 
the  bank,  was  arrested  on  the  3d  inst.  The  charge  against 
him  is  said  to  be  the  making  of  false  entries  and  conspiring 
with  the  bookkeeper  to  defraud  the  bank.  It  is  reported 
that  National  Bank  Examiner  Ellis  S.  Pepper  has  been  sus- 
pended by  the  Comptroller  of  the  Currency,  pending  an  ex- 
amination of  the  books  of  the  bank  by  Bank  Examiner  Sam- 
uel M.  Hann  of  Baltimore.  Ex-Governor  Bates  is  receiver 
for  the  institution. 

— Henry  O.  Fuller  resigned  on  the  1st  inst.  as  Assistant 
Cashier  of  the  Second  National  Bank  of  Boston.  Resolu- 
tions expressing  regret  at  the  severance  of  his  connection 
with  the  institution,  whose  employ  he  entered  in  1867,  were 
passed  by  the  directors. 

— The  banking  room  of  Boston's  oldest  banking  institu- 
tion—  the  National  Union  Bank — will  soon  be  remodeled 
and  new  vaults  of  the  heaviest  pattern  are  to  be  installed. 
The  National  Union  Bank  was  incorporated  in  1792,  starting 
as  the  Union  Bank.  Its  first  charter  was  signed  by  John 
Hancock  June  25  1792,  so  that  to-day,  with  the  exception  of 
the  Hartford  National  Bank,  founded  eleven  days  earlier, 
it  is  the  oldest  bank  extant  in  New  England.  The  deposits 
Jan.  31  1910  were  $9,869,604,  of  which  $8,116,621  were 
individual  deposits,  while  undivided  profits,  in  addition  to  a 
capital  and  surplus  of  $2,000,000,  were  $408,494.  The  bank 
pays  IS',  annually  to  stockholders  and  is  steadily  increasing 
its  surplus  and  undivided  profits  account.  The  official 
executives  are:  Henry  S.  Grew  2d,  President;  Theophilus 
Parsons  and  Charles  P.  Blinn  Jr.,  Vice-Presidents,  and  W.  S. 
B.  Stevens,  Cashier.  The  directorate  is  composed  of  the 
following:  George  Dexter,  Nathaniel  H.  Emmons,  Amory 
A.  Lawrence,  Theophilus  Parsons,  William  Farnsworth, 
.lames  R.  Hooper,  of  the  New  England  Trust  Co.,  Francis 
W.  Fabyan,  Philip  Dexter,  Henry  S.Grcw  2d,  Philip  Y.  De- 
normandie,  Ralph  B,  Williams  and  Stedman  Buttrick. 


— An  application  to  organize  the  Central  National  Bank 
of  York,  Pa.,  has  been  approved.  We  are  informed  that  the 
capital  of  $125,000  has  been  practically  all  subscribed, the 
stock  being  widely  distributed  throughout  York  County. 
The  directors  are:  David  P.  Kiinedinst,  a  leading  lawyer 
of  York  and  State  Senator  from  the  district,  who  is  to  be 
President;  George  W.  Evcrhart,  Daniel  S.  Peterman,  J.  E. 
Vandcrsloot,  John  L.  Rouse  and  A.  F.  Fix.  The  new  bank 
is  remodeling  a  building  centrally  located,  and  when  it  opens 
for  business  on  April  1  will  have  one  of  the  best  sites  for 
banking  purposes  in  the  city.  John  W.  Hauser  is  to  be 
Cashier.  It  has  been  twenty-seven  years  since  a  national 
bank  has  been  organized  in  York. 

— It  is  stated  that  a  distribution  of  $71,600  provided  for 
in  the  account  of  Receiver  J.  H.  Rathfon  of  the  City  Savings 
Fund  &  Trust  Co.  of  Lancaster,  Pa.,  filed  on  Feb.  8,  brings 
the  total  amount  paid  to  depositors  up  to  58%.  The  insti- 
tution failed  in  1905. 

— The  proposed  merger  which  has  been  arranged  between 
the  Baltimore  Trust  &  Guarantee  Co.  and  the  International 
Trust  Co.  of  Baltimore  was  ratified  by  the  stockholders  of 
the  two  institutions  on  Monday.  The  consolidation  will 
be  carried  out,  as  announced  in  these  columns  two  weeks 
ago,  through  the  formation  of  a  new  organization,  to  be 
known  as  the  Baltimore  Trust  Co.,  which  is  to  have  a  capital 
of  $1,000,000  and  a  surplus  of  $2,500,000.  Further  details 
concerning  the  merger  will  be  found  in  our  issue  of  Feb.  19. 

— The  question  of  increasing  the  capital  of  the  People's 
Savings  Bank  Co.  of  Cleveland  from  $200,000  to  $300,000 
will  be  submitted  to  the  stockholders  for  ratification  on  the 
Pith  inst.  The  price  at  which  the  new  stock  will  be  issued, 
it  is  understood,  will  be  $150  per  share. 

— E.  G.  Tillotson  has  been  elected  Second  Vice-President 
of  the  Guarantee  Title  &  Trust  Co.  of  Cleveland,  and  will 
have  charge  of  the  mortgage  loan  department  of  the  insti- 
tution. He  takes  occasion  to  state  that  his  new  post  will  in 
no  way  interfere  with  the  business  of  his  new  bond  firm,  the 
Tillotson  &  Wolcott  Co.,  and  adds  that  the  Guarantee  Title 
&  Trust  Co.  will  not  compete  with  existing  trust  companies 
in  deposit,  banking  or  the  ordinary  trust  business,  but  will  be 
developed  along  the  lines  of  title  and  trust  companies  in  the 
East. 

— A  meeting  of  the  stockholders  of  the  Pearl  Street 
Market  Bank  of  Cincinnati  will  be  held  on  the  31st  inst.  to 
act  on  the  proposition  to  increase  the  capital  from  $100,000 
to  $200,000,  and  to  amend  the  charter  of  the  institution  to 
provide  for  the  conduct  of  a  safe-deposit  and  trust  business,  in 
addition  to  the  bank's  present  powers.  It  is  the  intention 
to  offer  the  new  capital  to  the  present  shareholders,  as  follows: 
$50,000  at  $105  a  share,  $25,000  at  $112  per  share  and 
$25,000  at  $115  per  share. 

— The  People's  State  Bank  of  Detroit  is  distributing  with  its 
compliments  the  1910-1911  number  of  the  Business  Calendar, 
copyrighted  by  James  S.  Park.  The  calendar  is  applicable 
to  the  United  States  and  Canada,  and  indicates  the  laws 
regarding  days  of  grace,  interest  rates  and  holidays. 

— An  increase  in  the  capital  of  the  Commercial  National 
Bank  of  Chicago  was  ratified  by  the  stockholders  on  Tues- 
day. The  bank  will  issue  $1,000,000  of  new  stock,  to  be 
offered  to  shareholders  of  record  April  2,  at  $220  per  share, 
thereby  not  only  raising  its  capital  from  $7,000,000  to 
$8,000,000,  but  providing  the  capital  ($1,000,000)  for  the 
new  Commercial  Trust  &  Savings  Bank,  which  is  to  be  an 
adjunct  of  the  National  Bank,  and  is  to  begin  business  next 
month.  The  stock  of  the  proposed  institution  will  be  held 
by  the  officers  of  the  Commercial  National  as  trustees  for  the 
stockholders,  as  in  the  case  of  the  First  Trust  A  Savings 
Bank  and  the.  First  National.  W.  Irving  Osborne,  who  has 
been  chosen  President  of  the  Commercial  Trust  A  Savings 
Bank,  has  been  elected  a  director  of  the  Commercial  National. 

— Ralph  Van  Vechten,  Vice-President  of  the  Commercial 
National  Bank  of  Chicago,  has  been  elected  Chairman  of  the 
board  of  directors  of  the  Drexel  State  Hank.  Robert  .Jones  is 
President  of  t he  latter  and  Myron  15.  Cottrell  and  Edward 
I).  Stevens  are  Vice-Presidents. 

— George  M.  Reynolds,  President  of  the  Continental 
National  Hank  of  Chicago,  has  gone  to  the  Pacific  Coast 
with  a  party  of  friends  for  a  tour  of  about  six  week-.  The 
condition  of  his  bank  on  the  eve  of  his  departure  should 

be  a  source   of   pride  and    pleasure   to    Mr.    Reynolds  on   his 

travels,  as  for  the  first  time  the  deposits  have  risen  above 
the  hundred-million  mark,  the  amount  shown  on  Pel).  23 
having   been    $100,127,000.     This   is   an   increase   of   about 
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$9,500,000  .since  Jan.  31,  when  the  Continental  reported 
$90,664,000.  The  deposits  of  the  American  Trust  & 
Savings  Bank  (its  affiliated  institution,  whose  stock  is 
entirely  owned  by  the  Continental)  on  the  same  day  were  in 
excess  of  $12,500,000,  making  a  total  of  nearly  $113,000,000. 

—Nils  ().  Werner,  President  of  the  Scandinavian- American 
National  Bank  of  Minneapolis,  died  on  the  25th  ult.  Mr. 
Werner  was  born  in  Sweden  in  1848.  He  took  up  his 
residence  in  this  country  at  Princeton,  111.,  in  1868,  and 
twenty  years  later  located  at  Minneapolis.  He  became 
identified  with  the  Swedish-American  Bank,  becoming 
President  of  that  institution  in  1894,  when  it  was  national- 
ized. In  1908  the  bank  was  absorbed  by  the  Northwestern 
National  of  Minneapolis.  With  the  organization  last  year 
of  the  Scandinavian-American  National,  Mr.  Werner  was 
chosen  to  the  presidency  of  the  new  bank.  He  was  also 
President  of  the  Minnesota  Grain  Company. 

— The  Merchants'  &  Manufacturers'  State  Bank  of  Minne- 
apolis, Minn.,  has  increased  its  capital  from  $50,000  to 
$100,000,  the  change  having  become  effective  on  the  1st 
inst.  Of  the  new  capital  $25,000  was  provided  for  through 
a  stock  dividend  of  50%;  and  $25,000  additional  stock  was 
sold  to  sixteen  new  shareholders  at  $120  per  share.  The 
bank  now  has  a  surplus  of  $15,000,  and  undivided  profits 
of  $3,000.  Its  officers  are  A.  M.  Hovland,  President; 
O.  N.  Nelson,  Vice-President,  and  C.  L.  Strom,  Cashier. 

— The  stockholders  of  the  German-American  Trust  Co. 
of  Denver,  Colo.,  at  a  meeting  on  February  23,  voted  to  in- 
crease the  capital  from  $300,000  to  $500,000. 

— The  Supreme  Court  on  February  12  upheld  the  claim 
of  the  State  ofKansas  against  the  United  States  Fidelity  & 
Guaranty  Co.  for  the  recovery  of  $139,003  due  it  as  the  re- 
sult of  the  failure  of  the  First  National  Bank  ofTopeka.  At 
the  time  of  the  suspension  of  the  bank,  in  July  1905,  the  insti- 
tution held  about  $547,000  of  State  funds,  of  which  82.45% 
was  returned  in  dividends,  leaving  a  shortage  of  $98,530,  the 
interest  bringing  the  total  up  to  $139,003,  the  amount  sued 
for.  With  the  refusal  of  the  United  States  Fidelity  & 
Guaranty  Co.,  the  bonding  company,  to  make  good  the  loss, 
suit  was  begun  in  the  District  Court.  The  latter  decided  in 
favor  of  the  State,  and  its  decision  is  sustained  by  the 
Supreme  Court. 

— Several  changes  in  the  personnel  of  the  officers  of  the 
Mercantile  Trust  Co.  and  the  Mercantile  National  Bank 
of  St.  Louis  occurred  on  February  28.  Chief  of  these  is  the 
election  as  a  Vice-President  of  the  trust  company  of  C.  H. 
McMillan,  heretofore  Secretary  of  the  institution.  W.  J. 
Duggan,  Auditor  of  the  company,  has  been  made  Secretary; 
J.  B.  Moberly,  an  Assistant  Secretary,  has  been  named  as 
Real  Estate  Loan  Officer,  and  H.J.  Scullin  has  become  an 
Assistant   Secretary . 

John  H.  Kruse,  J.  M.  Murphy  and  J.  Hugh  Powers,  who 
are  Assistant  Treasurers  of  the  trust  company,  have  resigned 
as  Assistant  Cashiers  of  the  Mercantile  National  Bank  in 
order  to  devote  all  their  attention  to  their  duties  as  officers 
of  the  trust  company.  Their  places  in  the  bank  have  been 
assigned  to  Irving  L.  Jones,  R.  H.  McMillan  and  Franklin 
L.  Johnson.  The  bank,  it  is  stated,  will  move  to  larger 
offices  on  the  lower  floor  of  the  Mercantile  Building.  Festus 
J.  Wade  is  President  of  both  the  trust  company  and  the 
bank.  The  deposits  of  the  latter  on  January  31  were 
$4,944,161,  and  the  trust  company  on  the  same  date  reported 
deposits  of  $32,089,771. 

— Rufus  J.  Lackland,  President  of  the  Boatmen's  Bank 
of  St.  Louis,  died  on  the  28th  ult.  Mr.  Lackland  was  ninety 
years  of  age,  and  had  been  President  of  the  institution  for 
forty  years.  He  was  born  in  Maryland,  but  removed  to 
St.  Louis  when  eighteen  years  old. 

— The  Union  Bank  of  Knoxville,  Tenn.,  has  increased  its 
capital  from  $50,000  to  $100,000.  The  increase  was  voted 
at  the  annual  meeting  of  the  stockholders  on  January  11;  the 
selling  price  was  fixed  at  not  less  than  $125  per  share,  and 
February  1  was  fixed  as  the  date  for  the  payment.  We  are 
advised  that  the  new  stock  has  been  issued  and  paid  for,  and 
that  besides  a  capital  of  $100,000,  the  bank  has  an  undivided 
profit  account  of  $25,000. 

— The  formation  of  the  Southern  Bankers'  Association 
was  brought  about  at  a  meeting  held  at  Tampa,  Florida,  on 
February  24.  Sigo  Myers,  President  of  the  National  Bank 
of  Savannah,  at  Savannah,  Ga.,  has  been  chosen  as  the  first 
President  of  the  organization  and  Lawrence  B.  Kemp 
has  been  elected  Secretary.  Congressman  Edward  D. 
Vreeland  addressed  the  meeting. 


— The  Fourth  National  Bank  of  Jacksonville,  Fla.,  whose 
application  to  organize  was  approved  on  June  24  last, 
commenced  business  on  Jan.  10.  The  charter  bears  date 
Jan.  6.  The  bank's  subscribed  capital  is  $400,000,  of  which 
$200,000  is  paid  in,  and  its  subscribed  surplus  is  $100,000, 
with  $50,000  paid  in.  Payments  in  full  are  to  be  completed 
by  June  3  1910.  The  officials  of  the  institution  are:  W.  C. 
Powell,  President;  John  H.  Powell,  Vice-President,  and 
E.  D.  Walter,  Cashier. 

— Over  $600,000  has  been  added  to  the  deposits  of  the 
First  National  Bank  of  Birmingham,  Ala.,  during  the  past 
two  and  a  half  months.  On  Nov.  16  1909  deposits  were 
$8,493,248,  while  the  statement  for  January  31  shows  a 
total  of  $9,127,613.  W.  P.  G.  Harding  is  the  well-known 
head  of  this  progressive  Southern  institution. 

— The  Texas  Bankers'  Association  will  hold  its  forthcoming 
annual  convention  at  El  Paso  on  May  10  and  11. 

— The  Guaranty  State  Bank  of  Houston,  Texas,  is  a 
small  State  institution  which  began  business  in  January 
with  $20,0  00  capital.  The  management  consists  of  A.  C. 
Bell,  President;  W.  M.  Fonville,  Vice-President;  R.  F. 
Butts,  Cashier,  and  D.  F.  Wade,  Assistant  Cashier. 

— Control  of  the  Central  Bank  &  Trust  Co.  of  Houston, 
Texas,  is  reported  to  have  been  acquired  by  Frank  W. 
Vaughn,  Cashier  of  the  American  National  Bank  of  that 
city,  through  the  purchase  by  him  of  the  holdings  of  F.  E. 
Pye.  With  the  change  in  ownership,  Mr.  Pye  retires  from 
the  management  of  the  institution  and  Mr.  Vaughn  succeeds 
him  as  President.  The  latter  last  year  acquired  a  con- 
trolling interest  in  the  Harris  County  Bank  &  Trust  Co., 
Houston,  of  which  he  is  also  President.  It  is  understood 
that  he  will  relinquish  the  cashiership  of  the  American 
National.  Steps  to  increase  the  capital  of  the  Central  Bank 
&  Trust  Co.  from  $100,000  to  $200,000  were  taken  by  the 
directors  in  August  of  last  year. 

— The  Stock  Yards  National  Bank  of  Fort  Worth  has 
taken  steps  to  increase  its  capital  from  $100,000  to  $200,000. 
The  selling  price  of  the  new  stock  is  fixed  at  $125  per  $100 
share . 

— The  City  National  Bank  of  Dallas,  Texas,  has  increased 
its  capital  from  $500,000  to  $1,000,000,  and  has  similarly 
enlarged  its  surplus,  making  its  working  capital  $2,000,000, 
exclusive  of  undivided  profits  of  $25,301.  The  Trinity 
National  Bank  was  consolidated  on  Dec.  11  with  the  City 
National,  the  Trinity  being  placed  in  voluntary  liquidation. 
The  merger  was  approved  at  a  joint  meeting  of  the  stock- 
holders of  both  institutions  on  Jan.  11,  at  which  time  the 
capital  of  the  City  National  was  increased.  The  Jan.  31 
statement  of  the  institution  shows  individual  deposits  of 
$6,391,390  and  aggregate  resources  of  $12,259,175. 

—The  Oil  &  Metals  Bank  &  Trust  Co.  of  Los  Angeles 
began  business  on  February  19  as  successor  to  the  Columbia 
Trust  Co.  The  latter,  formed  in  1907,  had  a  capital  of 
$200,000.  Under  the  reorganization  the  authorized  capital  is 
$500,000,  of  which  $300,000  is  reported  as  paid  in.  The 
Los  Angeles  "Daily  Times"  states  that  the  new  organization 
will  also  take  over  all  the  business,  deposits  and  assets  of  the 
Union  Exchange  Bank,  a  small  local  institution.  The 
officers  of  the  Oil  &  Metals  Bank  &  Trust  Co.  are  L.  L. 
Elliott,  President;  L.  C.  Haynes  and  W.  S.  Collins,  Vice- 
Presidents,  and  L.  D.  Williams,  Cashier. 

— John  P.  Burke  has  been  elected  a  Vice-President  of  the 
First  National  Bank  of  Los  Angeles  to  succeed  G.  E.  Bittin- 
ger,  resigned. 

— W.  S.  Bartlett  has  retired  as  President  of  the  German- 
American  Savings  Bank  of  Los  Angeles,  Cal.,  and  has  been 
elected  Chairman  of  the  board  of  directors.  M.  N.  Avery, 
heretofore  Vice-President,  has  been  chosen  to  the  presidency. 

— W.  D.  Wool  wine  has  become  President  of  the  Federal 
Bank  of  Los  Angeles,  Cal.,  succeeding  W.  R.Clark,  resigned. 
The  capital  of  the  institution,  it  is  reported,  has  been  in- 
creased from  $25,000  to  $50,000.  Mr.  Woolwine  is  Vice- 
President  of  the  National  Bank  of  California,  Los  Angeles. 

— The  new  statement  of  the  Los  Angeles  Trust  &  Savings 
Bank  of  Los  Angeles  shows  deposits  of  $7,074,642  on  Jan.  31 
1910.  The  capital  is  now  $1,250,000  and  the  surplus  and 
undivided  profits  $537,343.  This  bank,  which  is  a  con- 
solidation of  the  Los  Angeles  Trust  Co.  and  the  Metropolitan 
Bank  &  Trust  Co.,  is  owned  by  the  stockholders  of  the 
First  National  Bank.  J.  C.  Drake  is  President  and  Motley 
H.  Flint,  Vice-President. 

— At  the  recent  meeting  of  the  executive  council  of  the 
Washington  Bankers'  Association  it  was  decided  to  hold  the 
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1910  convention  on  July  21,  22  and  23  at  Hoquiam- Aberdeen, 
the  twin  cities  of  Grays  Harbor.  P.  C.  Kauffman,  Second 
Vice-President  of  the  Fidelity  Trust  Co.  of  Tacoma,  is 
Secretary  of  the  Association. 

— The  proposed  consolidation  of  the  Puget  Sound  National 
Bank  and  the  Seattle  National  Bank  of  Seattle,  Wash.,  was 
ratified  on  January  31.  The  merger  is  expected  to  be- 
come effective,  as  soon  as  the  re-arrangement  of  the 
offices  of  the  Seattle  National,  now  under  way  for  the  re- 
quirements of  the  consolidated  bank,  is  completed.  The 
Seattle  National  Bank  is  to  be  the  name  under  which  the 
union  will  be  consummated.  The  stockholders  of  that  insti- 
tution have  taken  action  toward  increasing  the  capital  of 
their  bank  from  $500,000  to  $1,000,000.  Further  details 
regarding  the  consolidation  were  given  in  our  issue  of  Jan.  29. 

— The  Seattle  "Post-Intelligencer"  reports  the  opening  in 
that  city  on  January  29  of  the  German- American  Bank, 
which  is  a  reorganization  of  the  State  Bank  of  Ballard, 
Wash.  The  capital  of  the  institution  has  been  increased 
from  $25,000  to  $50,000.  Its  quarters  are  in  the  Central 
Building  and  its  officials  are  Ernest  Carstens,  President; 
John  E.  Ostrom  and  E.  H.  Price,  Vice-Presidents;  I.  J. 
Riley,  Cashier,  and  H.  Rohrer,  Assistant  Cashier. 

— The  payment  in  full  of  the  outstanding  claims  against 
the  Oregon  Trust  &  Saving  Bank  of  Portland,  Oregon,  was 
begun  on  the  12th  inst.  The  bank  suspended  on  August  21 
1907  and  in  February  1908  the  Court  assented  to  the  merger 
of  the  defunct  institution  with  a  new  bank,  the  German- 
American,  which,  in  taking  over  the  assets  of  the  failed 
bank,  assumed  its  liabilities,  and  agreed  to  pay  the  depositors 
in  two  years.  The  unpaid  deposits  on  the  12th  inst.  are 
said  to  have  amounted  to  $300,000,  and  the  funds  for  their 
liquidation  are  reported  to  have  been  supplied  through 
P.  L.  Willis,  one  of  the  directors  of  the  German-American 
Bank. 

— The  stockholders  of  the  Standard  Bank  of  Canada  (head 
office,  Toronto)  at  the  annual  meeting  on  February  16 
ratified  a  proposition  to  increase  the  authorized  capital  of  the 
institution  from  $2,000,000  to  $5,000,000.  The  bank  reports 
net  profits  for  the  year  ending  Jan.  31  1910  of  $342,259.  Its 
deposits  amount  to  $23,520,527,  while  its  total  assets  are 
$30,144,756. 

— A  resolution  providing  for  an  increase  of  $5,000,000  in 
the  authorized  capital  of  the  Dominion  Bank  of  Toronto, 
making  it  $10,000,000,  was  adopted  at  the  annual  meeting 
of  the  stockholders  on  Jan.  26.  It  was  also  decided  to  change 
the  par  value  of  the  shares  from  $50  to  $100  each.  The 
paid-in  capital  of  the  bank  is  $4,000,000.  The  institution's 
annual  statement  for  the  year  ending  Dec.  31  1909  shows  a 
balance  of  $295,767  carried  forward,  after  the  payment  of 
$478,156  in  dividends,  the  transfer  of  $18,268  to  the  reserve 
fund  and  the  writing  off  of  $150,000  from  bank  premises. 
The  bank's  reserve  fund  now  amounts  to  $5,000,000.  Its 
deposits,  interest-bearing  and  non-interest-bearing,  are  $45,- 
487,814,  and  the  total  assets  are  $58,957,039.  C.  A.  Bogert 
is  General  Manager. 

— The  Sterling  Bank  of  Canada  (head  office  Toronto) 
recently  took  action  toward  increasing  its  authorized 
capital  from  $1,000,000  to  $3,000,000. 

— The  Bank  of  Toronto  (head  office  Toronto)  in  its 
annual  statement  for  the  year  ending  November  30  1909, 
presented  at  the  recent  annual  meeting,  reports  net 
profits  of  $579,471.  The  year's  appropriations  were  made 
out  of  a  total  of  $806,522,  resulting  from  the  addition  to 
the  current  year's  profits  of  the  balance  of  $227,051  carried 
forward  from  the  previous  year.  The  distributions  were 
made  up  of  the  payment  of  $400,000  in  dividends  (at  10%); 
the  transfer  of  $250,000  to  the  Rest  account  and  $10,000 
to  the  Officers'  Pension  Fund,  and  the  writing  off  of  $77,650 
from  bank  premises,  leaving  $68,872  to  be  carried  forward 
to  the  new  account.  The  addition  to  the  Rest  Account 
brings  that  fund  up  to  $4,750,000.  The  paid-up  capital  is 
$4,000,000,  the  interest-bearing  and  non-interest-bearing 
deposits  aggregate  $34,573,897  and  the  total  assets  are 
$47,989,694.  Nine  new  branches  were  opened  during  the 
year  and  one  was  closed,  making  the  number  of  branches 
now  77.  William  II.  Beatty  is  President;  William  G. 
Gooderham,  Vice-President;  1).  Coulson  is  General  Manager 
and  J.  Henderson  Assistant- General  Manager. 

— The  Molson's  Bank  (head  office  Montreal)  in  its  annual 
statement  for  the  year  ending  September  30  1909  reported 
net  profits  of  $493,480.  After  applying  $350,000  in  divi- 
dends (10%  per  annum);  $11,952  toward  bank  premises  at 


branches;  paying  $17,443  in  taxes,  and  contributing  $10,000 
to  officers'  pension  fund,  all  of  which  absorbed  $389,395, 
the  sum  of  $104,085  remained  to  be  added  to  the  previous 
years'  profit  and  loss  account  of  $153,684,  the  total  to  the 
credit  of  that  account  September  30  1909  thereby  becoming 
$257,769.  Both  the  paid-in  capital  and  reserve  fund  stand 
at  $3,500,000,  each,  while  the  total  assets  are  $38,556,337. 
A  circular  has  been  issued  to  the  stockholders  of  the  institu- 
tion advising  them  of  the  offer  of  Sperling  &  Co.  of  London 
to  purchase  5,000  new  shares  of  the  bank  at  $210  per  share 
(par  $100),  in  view  of  which  the  stockholders  have  been 
asked  to  consent  to  a  waiver  of  their  rights  to  the  issue. 
James  Elliot  is  General  [Manager  of  the  bank,  which  has 
about  75  branches  throughout  Canada. 

— The  net  profits  of  the  Bank  of  Hamilton  (head  office 
Hamilton,  Ont.)  for  the  twelve  months  to  November  30 
1909  reached  $382,332,  comparing  with  $300,308  the 
previous  year.  With  the  amount  at  the  credit  of  profit  and 
loss  November  30  1908,  namely,  $301,097,  and  the  premium 
received  on  new  stock,  $27,140,  the  bank  had  the  sum  of 
$710,569  available  for  distribution,  out  of  which  appro- 
priations of  $306,904  were  made  as  follows:  $249,764  in 
dividends  (at  10%);  $27,140  carried  to  reserve  fund  from 
premium  on  new  stock;  $25,000  written  off  bank  premises, 
and  $5,000  set  aside  as  an  allowance  to  a  former  president, 
thus  leaving  $403,665  to  be  carried  forward.  The  capital 
and  reserve  fund  each  stand  at  $2,500,000.  The  deposits 
are  $30,981,465,  while  the  aggregate  resources  are  $39,- 
332,761.  The  total  assets  a  year  ago  were  $33,610,837. 
William  Gibson  is  President  of  the  institution  and  J.  Turnbull 
is  Vice-President  and  General  Manager. 

— The  Ninth  Annual  report  of  the  Banco  Nacional  de  Cuba 
(National  Bank  of  Cuba)  for  the  year  ending  December  31 
1909  shows  that  institution  to  be  enjoying  an  unusual  degree 
of  prosperity.  Aggregate  resources  reached  a  grand  total 
of  $26,773,792,  which  is  an  increase  in  the  year  of  nearly 
five  millions  of  dollars,  while  the  deposits, reported  at  $15,- 
506,658,  have  been  enlarged  $1,189,929.  The  bank,  which 
has  a  capital  of  $5,000,000,  paid  8  per  cent  dividends  during 
the  year;  the  reserve  was  increased  to  $900,000.  The  un- 
divided profits  amount  to  $264,154.  While  the  bank's 
head  office  in  Havana  is  one  of  the  largest  buildings  in  the 
city,  it  has  been  found  necessary  to  add  to  the  main  banking- 
room;  the  adjoining  plot,  measuring  40x130  feet,  has  been 
purchased  and  the  extension  is  being  constructed.  The 
branch  offices  at  Santiago  de  Cuba  and  Cienfuegoes  are 
located  in  handsome  new  buildings.  Besides  the  two  offices 
mentioned,  the  bank  also  maintains  14  other  branches  on  the 
Island,  and  a  New  York  agency  at  No.  1  Wall  Street,  of 
which  Henry  C.  Niese  is  the  Manager.  Edmund  G.  Vaughn 
is  President  of  the  institution,  with  Pedro  Gomez  Mena, 
Samuel  M.  Jarvis  and  W.  A.  Merchant,  Vice-Presidents  and 
H.  Olavarria,  Cashier.  The  bank  is  depository  for  the 
Cuban  Government. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 

The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  with  the  details  of  the  imports  and  exports  of 
gold  and  silver  through  that  port  for  the  month  of  January , 
and  we  give  them  below  in  conjunction  with  the  figures  for 
preceding  months,  thus  completing  the  results  for  the  seven 
months  of  the  fiscal  year  1909-10.  The  imports  of  gold  were 
moderate,  reaching  $183,913,  mainly  gold  bullion.  Of  silver 
there  came  in  $323,740,  largely  coin.  During  the  seven 
months  there  was  received  a  total  of  $2,242,722  gold  and 
$1,862,395  silver,  which  compares  with  $2,316,326  gold  and 
$1,517,222  silver  in  1908-09.  The  shipments  of  gold  during 
December  were  fairly  heavy,  $1,970,208,  all  bullion,  and  the 
exports  of  silver  were  $491,200,  almost,  wholly  bullion.  For 
the  seven  months  the  exports  of  gold  reached  $27,008,324, 
against  $1,897  in  1908-09;  and  $4,450,054  silver  was  scut  out, 
against  $3,323,702  in  1908-09.  The  exhibit  for  January  and 
for  the  seven  months  is  as  follows: 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Hull  ion. 

Total. 

1909-10. 
July 

$ 
168 

$ 
262,503 
409,517 
317,630 
368,660 
386,679 
312,882 
183,913 

$ 

262.671 

409.51 

317,630 

369,430 

386,679 

312,882 

183,913 

$ 
10,040 
2,300 

56.5  IS 

89,7  15 
60,709 

127.909 
1     1,115 

S 
231,137 
i  16  860 
173,085 
226,120 
'i  1,500 
210,712 
152.625 

t 

241.177 

August 

138,150 

October 

7  so 

229.633 
315.865 

November    

December 

275,209 

338.621 

January  

948 

2.241,774 

518,  166 

1.344.029 

602 
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EXPORTS  OF  GOLD  AND 

SILVER   FROM   SAN 

FRANCISCO. 

Months. 

Gold. 

Silver. 

Colli. 

Hullion. 

Toiul. 

Coin. 

Bullion. 

Total. 

19011-10 

S 

S 

s 

S 

s 

S 

July 

3 .058,,  069 

3.058,0r,9 

689,108 

689.108 

August 

. 

5,983.24s 

1,938,2 

609,  <  17 

609,717 

September 

480 

5,734,565 

5.735,015 

675,784 

<;7.-,.7s.| 

October 

30 

5.596.545 

5.598.675 

638,000 

538,000 

November 

3,549,185 

3,549,185 

7.".:.. ooo 

755.000 

December 

1,165,997 

1.165.(197 

691,245 

691,245 

January   



1,970.208 

1,970.208 

1,500 

489,700 

491.200 

Total  7  mos. 

510 

27,007,814 

27.008,324 

1.50(1 

4,448.554 

4,450,054 

Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 

banks  for  the  month  of  February  1910  show  an  increase  over 
the  same  month  of  1909  of  22.5%,  and  for  the  two  months 
the  gain  reaches  25%. 


Cliarings  at — 


/•'<  hniarii. 


Tico  Months. 


Inc.  or 

Inc.  or 

1910.              1909. 

Dec. 

1910. 

1909. 

Dec. 

Canada — 

S 

S 

•'. 

$ 

S 

% 

Montreal . 

145,685,050 

120,115,223 

+  21.3 

319,839,139 

255,050.749 

+  25.4 

Toronto 

111,485,014 

99,793,885 

+  11.7 

216.056.171 

216,357.965 

+  13.7 

Winnipeg 

52,677,562 

41,211,683 

+  27.S 

122,380,706 

92,941,136 

+  31.7 

Vancouver 

29,534,539 

16.6X3,386 

+  77.0 

58,809,069 

33,089,513 

+  77.7 

Ottawa 

13.547.370 

11,385,242 

+  19.0 

29,360,964 

25.3S5.008 

+  15.7 

Quebec 

8,621.509 

7,641,339 

+  12.8 

18,566,807 

16,727,115 

+  11.0 

Halifax 

7,086,472 

6,216,081 

+  14.0 

16,079,529 

13.976,425 

+  15.0 

Hamilton 

7,046,602 

5,513.280 

+  27.8 

14.977,369 

11,773,266 

+  27.2 

St.  John 

5,473,481 

4,763.762 

+  14.9 

11,937,058 

10,506,234 

+  13.6 

London  ._   

4,569,726 

4,324,752 

+  5.7 

10,356,534 

9,583,145 

+  8.1 

Calgary 

9,620,529 

5,763,677 

+  66.9 

19,068,317 

11.324,973 

+  68.4 

Victoria    

6,404,570 

4,321,379 

+  48.2 

13,795,337 

S,  556,855 

+  61.2 

Edmonton 

3,823,302 

3,324,899 

+  15.0 

9,066,462 

6,904,921 

+  31.3 

Reglna   

2,472,312 

Not  incl.  in 

total. 

5.983.520 

Not  included 

in  tot. 

Total  Canada 

405,575,726 

331,058,58S 

+  22,5 

890,293,762 

712,177,305 

+  25.0 

The  clearings  for  the  week  ending  Feb.  26  make  a  very 
favorable  comparison  with  the  same  week  of  1909,  the 
increase   in   the   aggregate   having  been   17.8%. 


Clearings  at — 

Week  ending  February  26. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Toronto 

Winnipeg , 

Vancouver    _   _ 

Ottawa 

Quebec    

$ 

36,305,934 

25,451,792 

12,51S,718 

7,916,775 

3,211.144 

1,968,488 

1,642,651 

1.977,053 

1,335,842 

1,063,158 

1.985,217 

1,629,561 

849,036 

548,472 

S 

32.756.S55 

23,276,766 

9,599,519 

4,787,946 

2,625,914 

1,522,469 

1,478,775 

1,271,552 

1,186,822 

1,022,441 

1,679,673 

1,186,751 

702,016 

Not  incl.  in 

% 
+  10.8 

+  9.3 
+  30.4 
+  65.4 
+  22.3 
+  29.3 
+  11.1 
+  55.5 
+  12.6 

+  4.0 
+  18.2 
+  37.3 
+  20.9 
total. 

S 

21,498.176 

18,499,459 

S, 776, 909 

2,931,917 

2,362,164 

1,702.932 

1,333,694 

1,166,729 

1,010,968 

S71.352 

925,348 

1,149,253 

474,829 

S 
25,513,713 
22,568.844 
9,142,723 
3.362,145 
2,218,735 
1,442,742 

Halifax 

Hamilton           .   

St.  John 

London      

Calgary    

Victoria.    .    .   

1,406,081 
1.541,536 
998,179 
1,109,S7S 
1,285,183 
1,017,873 

Edmonton  .      .     _______ 

Regina 

864,083 

Total  Canada 

97,855.369 

83,097,499 

+  17.8 

62,703,730 

72,471,321 

Other  Western  Clearings  brought  forward  from  first  page. 


Clearings  at- 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita  _ __- 

Lincoln 

Topeka  

Davenport 

Cedar  Rapids 

Colorado  Springs. 

Pueblo    

Fremont 

Fargo 

Sioux  Falls 

Duluth 

Tot. other  West 


Week  ending  February  26. 


1910. 


44,311,643 

17,923,322 

15,710.252 

10.384,906 

8,568,040 

6,791,465 

3,523,150 

2,768,964 

2,542,224 

1,295,035 

1,091,727 

1,279,028 

1,035,248 

591,885 

480,000 

356,118 

605,716 

675,000 

2,709,483 


1909. 


39,804,636 

14.172,036 

12,247,019 

7,713,912 

7,866,234 

5,376.971 

2,947,682 

2,014,707 

1,712. 158 

1.195,506 

1,104,468 

1,156,236 

836,227 

578,436 

438,906 

377.637 

422,013 

440,000 

Not  included 


120,933,723      100,404,804 


Inc.  or 
Dec.  1908. 


+  11.3 

+  26.5 

+  28.3 

+  34.6 

+  8.9 

+  26.3 

+  19.5 

+  37.4 

+  48.5 

+  8.3 

—1.2 

+  10.6 

+  23.8 

+  2.3 

+  9.4 

—5.7 

+  43.5 

+  53.4 

in  total 


+  20.4 


31,649,370 

20,184,796 

12,087,824 

10,172,113 

7,093,837 

5,362,104 

2,995,967 

2,016,550 

1,199,459 

1,069.989 

813,714 

1,141,219 

724,541 

600,000 

384,397 

182,078 

432,678 

400,000 


98,510.636 


1909. 


31,994,646 

19,789,030 

12,356,208 

9,918,285 

8,017,399 

7,448,337 

4,063,567 

2,482,452 

1,128,186 

1,722,191 

923,394 

1,420,585 

914,440 

750,000 

617.89S 

346,960 

357,432 

358,000 


104,094,589 


Clearings  at- 


Kansas  City 

Minneapolis 

Omaha  .  _  _ 

St.   Paul. 

Denver 

St.   Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka    

I  >:i  vi'Tiport 

Cedar  Hapids 

Colorado  Springs 

Pueblo 

Fremont 

Fargo 

Sioux  Falls 

Duluth 


February. 


1910. 


$ 
911.711 
826,016 
677,126 
233,757 
2  17.308 
597,613 
901,408 
184,643 
,887,918 
918,160 
733.605 
360,911 
900.020 
727.97  1 
378.007 
556.425 
710,000 
198,686 
013,746 


1909. 


S 

169,333,758 

60,288,718 

47.972.733 

31,107,636 

33.534,007 

22,009,065 

12,331,746 

8,704,393 

7.1  11,721 

5.597,657 

5,335,405 

1,508,071 

3,380.381 

2,797,791 

2,155,642 

1,511,01  1 

2,032,478 

2,174,952 

Not  incl.  in 


Total  other  West  510,251,588  421,820,168  +21.0  10S735S754i910.935.114  +19.4 


Inc.  or 
Dec. 


+  14.5 
+  ::0.7 
+  30.7 
+  22.9 

+  8.1 
+  25.4 
4  28.9 
+  31.9 
+  66.5 

+  5.7 

—9.6 
+  18.9 
+  45.0 

—2.5 
+  10.3 

+  2.S 
+  33.4 
+  47.1 
total 


Two  Months. 


1910. 


no 

1,5 

130 

81 

77 

59 

32 

22 

22 

12 

10 

12 

10 

6 

5 

3 

6 

7 

26, 


8 
872,079 
685,1 15 
721,194 
028,219 
678,097 
178.459 
199,914 
303,082 
964,017 
8  HI. 496 
279.087 
226,316 
771,192 
066,835 
414,781 

316,607 

695,955 

078,609 
596.412 


1909. 


35S.2S7.235 
130,990,124 
105,156,501 
72,546,659 
71,516.503 
49,844,908 
25,665.001 

19,376,178 
14,628,399 

11.520,151 
11,119,626 
9,776.553 
7,623,368 
5,844,264 
4,617.534 
3,028,137 
4,689,772 
4,704.203 
Not  Incl.   in 


Inc.  or 
Dec. 


Clearings  by  Telegraph  Sales  of  Stocks,  Bonds,  &c. — i 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading 
cities.  It  will  be  observed  that,  as  compared  with  the  cor- 
responding week  of  1909,  there  is  an  increase  in  the  aggregate 
of  9.9%.  So  far  as  the  individual  cities  are  concerned, 
New  York  exhibits  a  gain  of  9.1%;  Philadelphia,  23.6%: 
Baltiraore,  10.7%;  St.  Louis,  5.4%;  Chicago,  6.2%,  and 
New  Orleans,  20%.     Boston  records  a  loss  of  1.8%. 


Returns  by  Telegraph    Week  end.  Mch.  5. 

1910. 

1909. 

Per  Ct. 

New   York 

-1  340,211,091 

145,476,541 

138,935,874 

26,541,330 

286.010.199 
60.155.500 
19,282.743 

SI, 687,075, 522 

148,145,472 

112, 40.'.  650 

23,977,345 

269,269,697 

62,792,487 

16,062,774 

+  9.1 

Huston     

—1.8 

Philadelphia  -__ 

+  23.6 

Baltimore   .    .  _ 

+  10.7 

Chicago  _ 

■  6  2 

St.    Louis..   _   .. 

+  5.4 

New  Orleans .   

+  20.0 

Seven  cities,  5  days..    .-    .. 

82,522,613,278 
501.003,271 

52,319,725,947 
440,197,268 

+  8.8 

Other  cities,  5  days __ 

+  13.8 

Total  all  cities,  5  days 

All  cities,  1  day 

83.023,616,549 
570,076,394 

82,759,923,215 
510,085,725 

+  9.6 
+  11.8 

Total  all  cities  for  week.. 

S3, 593. 692,943 

83,270.008,940 

+  9.9 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  two  months  of  1910  and  1909  are  given  below. 


Descrip- 
tion . 


Si'kfShs.. 
"(Value. 
RR.  bonds 
Gov't  bds. 
State  bds._ 
Bank  stks. 


Total . 


Two  Months,  1910. 


Par  Valve 
or  Quantity. 


A  dual 
Value. 


40.551.2751 

83,678,890,050 

8143,490,000 

868,000 

87, 429,000 

$63,500 


$3,644,385,492 

S138,421,436 

$73,338 

87,325,615 

$146,867 


.4  rer 
Price 


99.1 
96.5 

107.9 
98.6 

231.3 


Two  Months,  1909. 


Par  Value 
or  Quantity. 


29.612,699 

$2,751,744,275 

S241, 008,000 

$118,000 

S8,070,b00 

$10,000 


._  $3,830,046,550  $3,790,352,748    99.0,$3, 000, 950,875  $2,871,082,864    95.7 


A  etual 
Value. 


$2,632,484,982 

$230,172,312 

8119,944 

S8.2S8.0S0 

$17,546 


Aier. 
Price 


95.7 
95.5 
101.7 

102.7 
175.5 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1910  and   1909  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'lh. 

1910. 

1909. 

Number 

of 
Shares. 

Values. 

Number 

of 
Shares. 

Values. 

Par. 

A  dual . 

Par.              Actual. 

Jan  . 
Feb.. 

24,538,649 
16,012,626 

$ 
2,255,816,775 
1,423,073,275 

$ 
2,236,641,564 
1,407,743.928 

17.275,500 
12,337,199 

S                        $ 
1,609. 551, 5751, 550. 409,801 
1,142,192,7001,082.075,181 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1910. 

1909. 

% 

1910.          1         1909. 

. 

Jan  __ 
Feb  __ 

S 
17,138,548,295 
13,105,907,114 

$ 
14.047,990.538 
11,256,451.275 

+  22.0 
+  16.4 

$                         8 
5,889.472,314     5,163,690,843 
4,954,767,053    4.368.745.951 

+  14.0 
+  13.4 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  February  and  since  Jan.  1  in  each  of  the 

last  four  years  is  shown  in  the  subjoined  statement: 

BANK   CLEARINGS   AT   LEADING   CITIES. 

February Jan.  1  toFeb.  2S 

(000,000s             1910.      1909.  190S.  1907.  1910.  1909.  1908. 

omitted.)               $            $  S  $  S  S  S 

New  York ...8,151     6,888  4,896  7,332  19,400  15,772  11.646 

Chicago    1,060     1.004  857  92S  2,221  2,127  1,805 

Boston 66S         622  524  662  1.549  1,403  1.209 

Philadelphia 567         472  429  529  1,265  1,046  957 

St.  Louis 267         244  230  243  5S0  542  502 

Pittsburgh ..       185         151  157  213  411  332  355 

San  Francisco 167         131  128  194  357  2S3  276 

Cincinnati... 94         102  94  109  207  230  209 

Baltimore 112        102  90  115  255  228  204 

Kansas  Citv 194         169  125  119  411  35S  272 

Cleveland 68           60  53  63  155  130  126 

New  Orleans 74           66  67  81  192  151  15S 

Minneapolis 79           60  73  70  176  131  166 

Louisville 61           5S  48  57  127  121  99 

Detroit 63            49  48  51  137  107  105 

Milwaukee 54           48  45  45  10S  98  91 

Los  Angeles 59           48  37  53  121  90  75 

Providence 32           29  27  30  71  62  59 

Omaha 63            48  12  41  131  105  93 

Buffalo 36           32  32  34  83  73  67 

St.  Paul 38           31  34  31  81  73  75 

Indianapolis    35           29  29  31  76  68  60 

Denver 36          33  28  28  78  72  60 

Richmond 32           26  22  25  69  58  49 

Memphis       26            21  21  21  68  47  46 

Seattle 43           34  27  35  93  69  58 

Hartford    17           14  12  14  38  30  29 

Salt  Lake  City 24           19  16  22  54  45  33 

Total ..12,305   10,590  8,191  11,176  28.504  23,857  18,884 

Other  cities. 801         714  585  648  1,740  1,447  1,276 

Total  all     13,100   11,256  8,776  11,824  30,244  25,304  20,160 

Outside  New  York.  4,955     4,368  3,880  4.492  10.844  9,532  8,514 


1907. 

16,969 

1,968 

1,568 

1.203 

533 

455 

399 

241 

252 

258 

144 

192 

150 

119 

112 

95 

111 

70 

86 

72 

69 

71 

64 

55 

47 

73 

31 

52 


25,459 
1,420 


26,879 
9,910 
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[From  our  own  correspondent.) 

London,  Saturday,  Feb.  19  L910. 

The  value  of  money  is  steadily  falling  every  day.  To-day 
the  rate  for  short  loans  is  only  I  '  c'  ,  and  for  three  months' 
bank  bills  I'V  b-  The  reason  is  partly,  no  doubt,  the  check 
to  business  given  by  our  own  domestic  politics,  the  fears  in 
the  United  States  of  the  anti-trust  policy  and  the  damage 
done  by  the  Paris  floods.  The  demonstrations  against  the 
Prussian  franchise  reform  bill  have  also  had  their  influence, 
and  so  have  the  condition  of  Greece,  Crete  and  Macedonia. 
All  these  have  combined  to  discourage  speculation,  and 
(hough  trade  is  steadily  improving  the  improvement  has  not 
gone  far  enough  yet  to  materially  affect  the  value  of  money. 

One  other  very  important  cause  of  the  cheapness  and 
abundance  of  money  is  the  fact  that  we  have  no  Budget. 
The  banks  of  all  kinds  are  deducting  from  the  accounts  of 
their  customers,  as  they  always  have  done  in  the  past,  in- 
come tax.  Hut  they  have  not  paid  the  amounts  over  to  the 
Government  yet,  nor  will  they  do  so  until  the  new  Parlia- 
ment passes  a  resolution  authorizing  them  to  do  so.  At  the 
present  time,  therefore,  the  banks  hold  very  large  sums  which 
ultimately  will  be  handed  over  to  the  Government,  but  which 
for  the  time  being  are  at  the  disposal  of  the  banks.  And 
no  doubt  that  helps  to  depress  rates  very  much.  If  the  new 
Parliament  on  Monday  passes  the  requisite  resolution  the 
amounts  paid  over  by  the  banks  to  the  Government  next 
week  will  be  large  and  may  have  a  very  sensible  effect  upon 
rates  in  the  open  market.  And  as  the  days  pass  further  sums 
will  be  paid  over.  In  a  very  short  time,  therefore,  the  Bank 
of  England  ought  to  obtain  control  of  the  open  market  and 
rates  ought  to  rise  materially.  If,  on  the  other  hand,  there 
is  a  factious  opposition  to  the  Budget,  it  is  difficult  to  foresee 
what  may  be  the  course  of  the  money  market. 

One  result  of  the  extreme  cheapness  already  is  that  ship- 
ments of  gold  have  begun  again.  On  Thursday  evening 
£292,000  was  taken  for  Argentina  and  on  Friday  £310,000 
for  Paris.  It  is  understood  that  the  gold  sent  to  Paris  is  on 
account  of  Egyptian  banks  which  some  months  ago  bor- 
rowed the  amount  in  Paris  on  condition  that  it  should  be 
repaid  in  gold  when  the  loans  fell  due.  It  is  understood  that 
the  loans  have  now  been  almost  repaid.  The  best  estimate 
is  that  only  about  £200,000  remain  to  be  repaid.  There  is 
talk,  likewise,  of  gold  being  shipped  to  Egypt.  Egypt  has 
been  selling  gold  to  India.  It  is  estimated  that  during  the 
past  three  months  she  has  sold  about  4  millions  sterling. 
Apparently  she  has  oversold,  for,  although  the  moving  of 
the  cotton  crop  is  now  ended,  ordinary  trade  requirements 
show  that  there  is  not  a  sufficiency  of  gold  and  the  exchange 
lias  fallen  to  a  point  very  near  that  at  which  it  would  be 
profitable  to  ship  gold  from  London. 

In  the  stock  markets  the  only  active  department  has  been 
that  for  rubber.  There  has  been  a  boom  in  rubber  shares 
all  through  the  summer  and  autumn,  and  it  gives  no  indi- 
cation yet  of  coming  to  an  end.  There  have  been  an  im- 
mense number  of  new  companies  created,  and  the  aggregate 
capital  already  amounts  to  a  very  large  sum.  Apprehensions 
ne  entertained  that  the  speculation  is  now  becoming  dan- 
gerous. But  the  best  informed  think  thai  there  is  no  danger 
so  long  as  money  remains  plentiful  and  cheap.  If,  indeed, 
money  were  to  become  at  all  scarce  so  that  operators  would 
find  it  difficult  to  borrow  from  their  bankers,  there  might  be 
a  serious  fall.  But  in  the  present  condition  of  the  money 
market  the  best  informed  think  there  is  no  danger.  As  to 
the  ultimate  course  of  the  market,  the  best  opinion  appears 
to  be  that  it  will  largely  depend  upon  the  course  of  events 
in  the  United  States.  If  the  prosperity  of  the  United  States 
is  maintained,  the  motor  industry  will  go  on  growing  and  the 
demands  for  rubber  will  be  maintained.  Bui  if  anything 
adverse  were  to  happen  in  the  United  States,  there  might  be 
a  collapse  in  the  rubber  industry.  As  anything  adverse  is 
not  likely  to  happen  in  the  United  States,  at  all  events  for 
two  or  three  years  to  come,  the  best  opinion  is  that  the  in- 
dustry will  continue  prosperous  for  that  space  of  time.  But 
in  two  or  three  years  the  new  companies  will  be  producing, 
and  then  it  is  difficult  to  say  what  the  consequences  of  the 
greatly   increased   competition   may   be. 

The  India  Council  offered  for  tender  on  Wednesday  100  lacs, 
and  the  applications  amounted  to  700  '  ■>  lacs,  at  prices  rang- 
ing from  Is.  4  l-32d.  to  Is.  4  3-32d,  per  rupee.  Applicants 
for  bills  at  Is.  I  1-Hid.  and  for  telegraphic  transfers  at  Is. 
4  3-32d.  per  rupee  were  allotted  about  20'  ,  of  the  amounts 
applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&C,   compared   with   the  last  four  years: 

mi)')  'urns 

Feb    17. 

£ 
28,607,120 
12,062,803 
U,  156,961 


Circulation 
Public  deposits 
other  deposits 


1910, 

Feb      Hi. 

£ 
27,628.150 

s,<i7x.:;i,.-, 
14,238,501 


'  lovernm'l  securities  i  1.013,  12  I  I  1,731 ,155 
Olher  securities  29.042.633  29.591,613 
Reserve. notes&coln  28,247,021  26,948.041 
i  oln<S  bull  ,both  dep  ■;7.:;ii.,.  l  7 1  37,005.161 
Prop   reserve  in  lia- 
bilities           p  •■             .r.:i  60 
Bank  rate         p.  o.             3  :: 
Consuls.  _".;  p,  c              82  1-18  84  9-16 
Silver                                   I      [8d  !  I  :   I6d 


/•'-/,  19 

E 
27,580.036 
15,337.662 
39,987,542 
14,327,216 
29.588,870 
29.611.097 
11,132 

■ 
I 
87% 
•J.')  15  16(1 


]  *M>7 

!■■.!,    .'II 

£ 
27,621,095 
I  l  694,369 
42,490,417 
15,453,756 

03.718 
27,505.143 
36.676  238 

is 
."> 
865* 
:il  13  I8d 


i I 

Feb.  21. 
£ 

16,809,530 
I  :,5  13,221 
15.228,867 
36,836,784 
26  554  691 
.m.olL'.!i71 

IIS 
I 
'in1  j 
I0!  -i 


Pixley    &   Abell    write2asJfollowsTunder   date  of 


Clear    bousereturn     118,190,000  272,448,000  252.897,000  279,824,000  213,118.000 


Messrs . 
Feb.  17: 

GOl/D,  The  arrivals  this  week  amounted  altogether  to  £811,000,  and  of  this 
India,  has  taken  a  larger  amount  than  usual,  upwards  of  £210,000  being  secured  by 
thai  country.  About  £200,000  lias  befin  taken  tor  the  Continent  and  the  balance 
will  probably  remain  in  London,  the  Hank  securing  the  larger  share.  Next  wees  *e 
expect  £  181,000  from  South  Africa.  S  nee  our  last  the  Bank  has  received  £230,000 
in  liars.  a..d  in  sovereigns,  £"..0011  from  Australia  and  £19,000  from  i  gypt,  while 
C310.000  has  been  withdrawn  for  the  Argentine.  Arrivals— South  Africa,  £683.500; 
Bombay,  £70,000;  Australia.  £40,000;  Brazil,  £12,500;  (Vest  I  adits.  £5,(100:  total, 
£811,000.     Shipments—  Bombay;  £142,500;  Colombo,   £12,500;  total,  £155,000. 

sii.s  ER. — The  market  lias  been  decidedly  firmer  during  the  past  week,  and  quo- 
tations have  improved  to  24%d.  lor  both  spot  and  forward.  Al  the  close,  however, 
the  lone  is  dull.  Both  India  and  China  have  been  buyers,  while  the  Continent  has 
also  given  some  support.  On  the  oilier  hand,  offerings  have  been  moderate  and 
there  baa  been  a  marked  absence  or  selling  by  speculators  speculative  business 
his  been  rather  in  the  direction  of  covering  "short"  commitments.  The  offtake 
in  Bombay  is  still  satisfactory,  and  stocks  there  tire  now  reduced  to  7.800  bars, 
while  there  is  about  £550. OIK)  on  the  water.  In  London  the  stock  is  now  about 
£1,000,000  The  price  in  Bombay  is  Rs.  60  15-16  per  100  tolahs.  Arrivals — New 
York.  £177,000;  Mexico,  £10. 000.  total,  £187,000.  Shipments— Bombay,  £90,000; 
Shanghai,  £55,000:  Colombo,  £-'.500:  total.  £14/, 500. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD.  Feb.  17. 

London  ,S,andard.  s.  d. 

Bar  gold,  line,  oz 77  I) 

U.  S.  gold  coin,  oz 7'i  ."> 

German  gold  coin,  oz..  70  5 

French  gold  coin,  oz..  70  5 

Japanese   yen 76  4 


Feb 

10. 

s. 

d. 

1  1 

0 

70 

5 

70 

5 

, ', 

0 

*  a 

4 

SILVER.fH         Feb.  17. 
London  Standard.         d. 

Bar  silver,  fine,  oz 24,'^g 

"   2  mo.  delivery,  o/    _'  I    , 

Cake  silver,  oz 2S  1-1 5 

Mexican  dollars.  i    m 


Feb.  10. 

d. 
23  11-16 
23?* 
25  7-16 
nom. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  March  4.  Sal.         Mon.        Tues.         IVeri.  Times.        Fri.  ■£( 

Silver,  per  oz d.  23%  23  5-16    23  3-10     23  5-10  23  7-16  23%       , 

Consols,  new,  2y2  per  cents..   81  %  8115-16  815-16    815-10  817-16  81% 

Foraccount 81%  82%  81%  81%  81%  8111-16 

French  Rentes  (In  Paris) _.fr.  98.77%  99.05  99.12%  99.15  99.20  99.20 

Amalgamated  Copper  Co...   79  77%  79%  80  82%  82% 

ft  Anaconda  Mining  Co 10%  10%  10%         10%  10%  10% 

Atchison  Topeka  & 'Santa  Fe.  118%  118%  118-<4  119%  120  120 

Preferred 106  106  106  106%  106%  106% 

Baltimore  &  Ohio.. 115  114%  115  115%  116  115% 

Preferred   95  94%  94%         94%  94%  94% 

Canadian  Pacific. 184  183  184  ls4"s  185%  185 

Chesapeake  &  Ohio 86  85%  86%  86%  87Ji  87% 

Chicago  Milwaukee  &  St.  P.  150  148%  149%  149%  150%  150 

Denver  &  Rio  Grande 41%  41%  41%  41%  42%  43% 

Preferred    81%  81%  82  81%  82  83 

Erie 30%  30H  30%         31%  32%  32 

First   preferred.. 49  48 H         48%         50%  52  51% 

Second   preferred 37%  37  38  38  39%  39% 

Illinois  Central 146%  145K  145%  146%  1  !7  147 

Louisville  &  Nashville 158  155%  157  157%  157%  157 

Missouri  Kansas  &  Texas...   45  44  44%  44%  45%  45 

Preferred   74c;  74%         74  74  74  74 

Nat.  RR.  of  Mexico,  1st  pref.   64  04  64  65%  67  67 

Second    preferred... 28%  28  29%         29%  29%  29% 

N.  Y.  Central*  Hudson  Riv.  125  123%  125  126%  120'.,  126 

N.  Y.  Ontario  &  Western    .  _    4034  46%  46%  46?4  47W  47', 

Norfolk  &  Western 105  104  !2  105  103%  101  104 

Preferred 92V,  92%  92%  92K  92%  92% 

Northern  Pacific 139%  139  140  110  111  140% 

a  Pennsylvania... 68%  68%  68%  69%  70  70 

a  Reading S6%  S5%  85%  86  86%  86% 

a  First  preferred 47  47  47  47  47  47 

a  Second  preferred. 54  53%  53  52%  53  53 

Roeklsland 50%  49'.,  50%  ,io<,  52%  51% 

Southern  Pacific 129%  129  129%  130',  131%  131 

Southern  Railway ...29%  29H  29%  30  30%  30% 

Preferred 67%  67%  67%  67%  68  69 

Union  Pacific 190  189  190%  192  193  192% 

Preferred 101  101  101%  102  102%  102 

U.  S.  Steel  Corporation   83%  82%  84  85%  87%  87% 

Preferred   123  123  123%  l-'.:;,  124  124% 

Wabash    22  22  22  22  22% 

Preferred    4S',  ).s  IS  4sc,  -in  48% 

Extended   4s 75%  75  75  75%  75%  75 

a  Price  per  share.     6£  sterling. 


Gfrommcvcial  and  |VxisccUaiieoxi5|Jcixrs 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  <>f 
February.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ment for  the  eight  months  of  the  fiscal  years  1909-10  and 
1908-09.  For  .statement  of  February  1909,  see  issue  of  March 
13  1909,  page  665. 

GOVERNMENT  RECEIPTS  AND   DISBURSEMENTS. 


(000?  omitted.) 


Hi  ceipts— 

Customs       

Internal  revenue 

Miscellaneous 

Total   receipts. 

Disbursements 

Civil  and  miscellaneous 
War  

Navy  

Indians  

Pensions 
Postal  deficiency 

Interest  on  public  debt 

Panama  Canal 

'lot al  disbursements 
i. ess  repayment  of  un- 
expended  balances 


Xnii      December  1908  receipt! 

Canal  bonds 


1909-10 


1  IIIS-09. 


i i  include  $30.'    1,00  ol  Panama 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  4c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  February 
1909  will  be  found  in  our  issue  for  March  13  1909,  page  665. 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Circulation  Afloat  Under — 

1909-10. 

Legal- 

Legal- 

Bonds. 

Tenders. 

Bonds. 

Tenders. 

Total. 

S 

S 

S 

$ 

$ 

Feb.   28 

682,695,850 

30,635,348 

079,387,520 

30.635,348 

710,022,868 

Jan.    31 

681,518,900 

28,546,979 

681,332,354 

28,546,979 

709,879,333 

Dec.    31 

683,437,240 

20,952,730 

083.401,523 

26,952,730 

710.354,253 

Nov.  30 

681,089,370 

20,438,190 

080,995.207 

26,438,190 

707,433,457 

Oct.    30 

679.545,740 

25.595,793 

078.344,963 

25,595,793 

703,940,756 

Sept.  30 

676,386,040 

20,776,006 

070,031,393 

20,770.000 

702,807,459 

Aug.  31 

072,925,700 

20,581.779 

072,203,090 

25,581.778 

698,845,474 

July    31 

007,652,650 

27.845,433 

607,508,731 

27.845.433 

695,354,164 

June  30 

660,689,070 

2O.24G.660 

659,073,408 

30.240,060 

689,920,074 

May    31 

057,972,970 

31.914,847 

650,208.268 

31.914,847 

688,183,115 

April  30 

653.901,910 

34.243.057 

653,104.570 

34,243.057 

687,408,227 

Men.  31 

651,207.130 

38,265,225 

646,142,390 

38,265,225 

084,407,615 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Feb.  28. 


Bonds  on  Deposit 
Fib.  28  1910. 

V.  S.  Bonds  Held  Fib.  28  to  Secure- 

Bank 
Circulation. 

Public  Deposits 
in  Banks. 

Total 
Held. 

4%  loan  of  1926 

37c  loan  of  1908-1918  ..   

$ 
16,329,150 

14,681,340 

574,797,000 

50,593,080 

26.294.6S0 

$ 
4,175.100 
3,822,500 

26,506,600 

2,819,000 

1,673,000 

4,7S7,000 

940,000 

847.000 

6S0.000 

136,000 

2,082,000 

S 

20,504,250 
18,503,840 

2%  consols  of  1930 

001,304,200 

2%  Panama  of  1936 

53,412,080 

2^  Panama  of  1938 _ 

4%  Philippine  loans 

27,967,680 

4,787,000 

4%  Porto  Kico  loans   .      ..   _ 

940,000 

3.65%  District  of  Columbia.   .   ._.   ._ 

847,000 

Territory  of  Hawaii..      __    

680,000 

4%  Philippine  Railway  .. 

130,000 

State,  city  and  railroad 



2.0S2.000 

Total 

682,695,850 

48,468,200 

731,164,050 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Feb.  1  and 
March  1  and  their  increase  or  decrease  during  the  month  of 
February . 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Feb.  1  1910 ..$709,879,333 

Net  amount  issued  during  February 143,535 

Amount  of  bank  notes  afloat  March  1  1910 8710,022,868 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1910 $28,546,979 

Net  amount  of  bank  notes  issued  In  February 2,088,369 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1910 $30,635,348 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

NATIONAL   BANKS  ORGANIZED. 
February  16  to  February  23. 

9,666 — The  First  National  Bank  of  Bayard,  Neb.  Capital,  $25,000. 
W.  H.  Ostenberg,  President;  C.  O.  Morrison,  Vice-President 
B.  C.  Hampton,  Cashier. 

9,667 — The  First  National  Bank  of  Cookeville,  Tenn  .  Capital,  $50,000. 
J.  T.  Anderson,  President;  J.  R.  Douglass  and  Gid.  H.  Lowe, 
Vice-Presidents;  Thos.  Mason,  Cashier. 

9,668 — The  Glenside  National  Bank,  Glenside,  Pa.  Capital,  $35,000. 
Julius  E.  Nachod,  President;  George  N.  Whitaker  and  Frank 
Renni   ger,  Vice-Presidents;  John  H.  Carr,  Cashier. 

9,669 — The  Bridgehampton  National  Bank,  Bridgehampton,  N.  Y.  Capi- 
tal, $25,000.  Henry  H.  Chatfteld,  President;  G.  Clarence  Topping, 
Vice-President;  Elmer  J.  Thomson,  Cashier. 

9,670 — The  Farmers'  &  Merchants'  National  Bank  of  Redkey,  Ind.  Capi- 
tal, $25,000.  Martin  Dull,  President;  Preston  Orr,  First  Vice- 
President;  Henry  M.  Neely,  Second  Vice-President;  Harry  M.  Sar- 
telle,  Cashier. 

LIQUIDATIONS. 

0,495 — The  Clairton  National  Bank,  Clairton,  Pa.,  Feb.  17  1910. 

7,248 — The  Farmers'  &  Merchants'  National  Bank  of  Mt.  Vernon.  Ohio. 
Feb.  17  1910. 

4,578 — The  National  Bank  of  Grand  Haven.  Mich.,  Feb.  19  1910. 

8,708 — The  People's  National  Bank  of  Elk  City,  Kan.,  Feb.  16  1910. 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Mullcr  &  Son: 


Stocks. 

10  B'way  &  7th  Av.  RR.  Co 125% 

203^  C.lobe  &  Rutgers  Fire  Ins.  Co. 470 
12 <4  Lloyds  Plate  Glass  Ins.  Co... 380 

15  Penna.  Plate  (llass  Co 1$26 

50  Denver  Consol.  Mining  Co J 

28  Tltlca  Ohenan.  &  Susq.  Vail. 
RR.   guaranteed 152 

0  Madison  Safe  Deposit  Co 25 

150  Matawok  Land  Co.,  $84  each, 

884  per  sh. 

50  Waterbury  Co.,  preferred 5 

20  Brentanos,    preferred.  .$21  per  sh. 
3  Bklyn.  Elev.  RR.,  pref.  and 

809  00  scrip    ...     81 

3  Bklyn.  Elev.  RR.  Com.  and 

$8  scrip _  65H 

5  N.  Y.  Life  Ins.  it  Tr.  Co 1100 

35  Northern  Nat.  Rank  trust  ctf. 
entitling  holder  to  approxi- 
mately   38    shares    Northern 

Bank  of  N.  Y 76 

30  Northern  Bank... 100 

8  National  City  Bank 406JS 

28  Nat.  Park  Bank 475 H-480 

200  Union  Ferry  Co. ...32-32H 

55  Carnegie  Trust  Co 114 

105  Lawyers'  Title  Ins.  &  Trust 

Co 288-291 

500  Davis-Daly     Estates     Copper] 
Co.,  $15  each >$35 

1  Louisville  Property  Co 

1  Continental  Ins.  Co 2060 


Stocks. 
10  Royal  Baking  Powd.  Co.,  pf.  110 
150  Leeds  &  Catlin  Co... $10  lot 

Bonds. 
81 ,000  Town  of  Hempstead  Gas  & 

Elec.  Lt.  Co.  1st  5s,  1931.     F.  & 

A 951,3   &  jnt, 

$3,000  Maritime  Ass'n  of  the  Port 

of  N.  Y.  2d  5s,  1924.     J.&J.65&lnt. 
$1,000  Chamber    of    Commerce    of 

N.  Y.  Bldg.  Fund  Income  bond..  36U 
$1,000  St.  L.   Rocky  Mtn.   &  Pac. 

Co.  6r;  secured  note,  due  Apr.  '11  90's 
$25,000  Del.   &  East.   RR.  Co.   1st 

5s,  1956.     J.  &  J. 35  &  Int. 

$4,000  Belle  Terre  Estates  6s  (with 

50%   bonus  com.  stock) 97 

$3,000  St.  L.  Rocky  Mtn.  &  Pac.  Co. 

1st  5s.  1955.     J.  &  J 80H  &  int. 

$42,000  Leeds  &  Catlin  Co.  1st  6s. 

1932.     July  1908  coupons  on.  6 
$5,000  Pitts.  Shaw.  *  Nor.  RR.  re- 
ceivers' certificates... 90 

$00,000  La  France  Copper  Co.  1st]" 

0s,  Jan.  1909  coupons  on 

1,200  La  France  Copper  Co.  pfd.,| 

$25  each ^$5,000 

2,400  La  France  CopperCo.  com.,| 

$25  each j 

$34,000   La    France   Copper   Co.l 

1st  0s,  Jan.  1909  coupons  on„_  l-$3,400 
900  La  France  Copper  Co.  com., 

$25  each J 


Breadstuff s  Figures  brought  from  Page  642. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Kxchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.  1  Willis. 

bush.  60  lbs 

bush.  56  lbs. 

bush.  32  lbs. 

busbAblbs. 

bu.56  ttu 

Chicago 

172,950 

230,  SIM  I 

2,556,250 

1,810,800 

691,800 

23,000 

m  llwaukee. . 

61,250 

12S. 700 

310,100 

315,900 

23,000 

Duluth 

9,341) 

270,700 

179.(111 

00.056 

9,179 

Minneapolis. 

2,359,990 

229,850 

374.220 

500,090 

32,440 

Toledo 

25.011(1 

01'.  7(H) 

51,000 

0,000 

Detroit 

4,072 

7,179 

62,841 

31,055 

Cleveland. . 

638 

3.000 

349,650 

56,948 

St.   Louis   .. 

54.340 

220.37! 

.101,00(1 

427,200 

67, 

6,000 

Peoria  ..   .. 

75,900 

16,667 

397,303 

308,000 

70.800 

1 1 ,000 

Kansas  City. 

631,050 

613,800 

58,500 

Tot.wk.'lO 

378,490 

3,899,403 

5,084,094 

3,559.234 

1,706.246 

110,619 

Same  wk.  '09 

370,451 

3,177,081 

5,665,589 

3,639.827 

1  ,656,984 

Same  wk.  '08 

350,232 

2,379,597 

2,679,587 

3.523.908 

875.000 

55,800 

Since  Aug.  1 

1909-10... 

13,212,993 

190,328,357 

112,245,593 

30.750,576 

56,077.973 

5.101.399 

1908-09... 

12,592,813 

174,118,880 

91,110.781 

108.581,000 

61,526,145 

4,904,058 

1907-08... 

11,174,199 

101,  ,859, 209 

119,833.203 

118,459,592 

19  320  lis  5,207,179 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  26  1910  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 152,125 

Boston 37,270 

Portland,  Me 3,000 

Philadelphia 38,748 


Baltimore. 
Richmond  .. 
New  Orleans  *  _ 

Galveston 

Mobile 

Montreal 

St.  John 


32,791 

2,980 

20,870 

"  6~,624 

6,117 

19,000 


Wheal, 

bush 

132,000 

139,810 

88,000 

42,688 

29,942 

3,100 

1,200 

15,000 

35~l45 

444,000 


Com, 

bush. 

511,875 

258,777 

88^433 

664,443 

45,916 

164,900 

6,000 

7,000 

5,942 


Oats. 

bush. 

347,700 

91 ,060 

79^993 
130,297 
81,802 
99,000 


77.801 
10,000 


BciU  11, 
bush . 

25,500 
1,000 


21.008 


Rye, 

bush . 

5,750 

960 

¥,666 
23,258 


Total  week  1910..     319,525  930,891      1,753,286 

Since  Jan.  1  1910.2,787,718  10,473,633   11,702,838 

Week  1909 295,251  3,177,081     5,605,589 

Since  Jan.  1  1909.2,335,845  11,963,334  14,311,607 


917,653  47,508 
6.140,908  598,172 
3.039,827  1656,984 
8,704,813  2423,882 


33,968 
1S8.526 

95,855 
195,307 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  26  1910  are  shown  in  the  annexed  statement: 

Wheat.  Corn,     Flour,           Oats,        Rye,    Barley,  Peas, 

Exports  from —          bush.  bush.         bbls.           bush.       bush.       bush.  bush. 

New  York 15,986  176,507     50,994        18,042     12.913     83.670  2,991 

Portland,  Me 88,000        3,000        

Boston 20,950       185,463     10,696        

Philadelphia 106,000        

Baltimore 64,801       481,678       5,393        

New  Orleans 19,000        20,500     11,000  100      

Galveston. _      5,000        

Mobile 7.000       6,624        

St.  John,  N.  B...     444,000        19,000         10,000       

Totalweek 758,737  871, 14S  111,707        28.142     12,913     83.670  2,991 

Week  1909 1,316,878  730,013   119,710           7,795     47,194     40,108  8,647 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1909  is  as  below: 


Flour- 

Since 

Week        July  1 

Exports  for  week  and  Feb.  26.  1909. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom...   41,931   3,674,265 

Continent 17,401    1,411,288 

Sou.  &  Cent.  Amer.   12,095 

West   Indies 39,688 

Brit  Nor.  Am.  Cols.        429 
Other  Countries 163 


-Wheal— 


554,674 

957,493 

77,982 

200,489 


Since 

Week  July  1 

Feb.  20.  1909. 

bush.  bush. 

058,950  43,399,038 

80,787  21.100,132 

19,000  259,332 

3,675 

"ll'.l  143~,284 


Week 

Feb.  26. 

bush. 

476,676 

343,322 

960 

47.525 

1.225 

1,440 


-Corn- 


Since 

July  1 

1909. 

bush. 

7,171,534 

9,782,851 

501.180 

1,448.105 

46,970 

22,685 


Total.. .111,707  6,876,191 

Total  1908-09 119,710  7,406,740 


758,737  64,905,461 
1,316,878  89,766,990 


871,148   18,973,325 
730.012  21,416,892 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  26  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
Feb.  26. 

Since 
July  1 . 

Since 
July  1. 

Week 

Feb.  26. 

Since 
Jiilu  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  .. 
Argentine  .. 
Australian    . 
Oth.  countr's 

Bushels. 

1,698,000 

3,536,000 

328,000 
2.624,000 
2,240,000 

536,000 

Bushels . 
105.98S.000 
149,856,000 
14,858,000 
27,502,000 
21,332,000 
32.744,000 

Bushels. 

134,421,700 
45,704.000 
28,192,000 
63,420.000 

133,554,000 

J 

Bushels. 
669,000 
204,000 
442,000 
205,000 

Bushels. 

18,997,000 

12,214,000 

16,060.000 

59.735.000 

Bushels. 
34,742,000 
16,968,000 
33,472.000 
36,192.000 

Total 

10962,000 

352,280,000 

305,291,700 

1,520,000 

107.006,000 

121,374,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Conlincnt. 

Tola!. 

United 
Kingdom. 

Continent. 

Total. 

Feb.  26  1910.. 
Feb.  19  1910.. 
Feb.  27  1909. - 
Feb.  29  1908- . 

Bushels. 
27.6S0.000 
27.040.000 
31,440,000 
38,760,000 

Bushels. 

14,000,000 
12,800,000 
21,920,000 
19,680,000 

Bushels. 
41,680.000 
39,840,000 
53,360,000 
58,440,000 

Bushels. 

2,805.000 

2,635,000 

2,465.000 

3,040.000 

Bushels. 

4.0S0.000 

4,250,000 

2,125.000 

4,440,000 

Bushels. 

6,885,000 

6.SS5.000 

4.590,000 

7,480,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 
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Name  of  Company. 


Railroads  (Steam). 

Atlantic  Coast  Line  Company  (quar.).. 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.).. 

Canadian  Pacific,  common 

Common  (extra) 

Preferred   

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  <£-  Quincy  (quar.)-.. 

Chicago  Rock  Island  &  Pacific  Ry.  (quar.). 

Delaware  &  Hudson  Co.  (quar.) 

Erie  .v-  Pittsburgh  (guar.) ... 

Fonda  Johns.  &  Oloversv.,  pref.  (quar.).. 

Great  Northern  Iron  Ore  Properties 

Inlcrborouqh  Rapid  Transit  (quar.) 

Lake  Shore  &  Mich.  Southern  (extra) 

Mich.  South.  A  North.  Ind.  (extra) 

Louisiana  &  Arkansas  (No.  8) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 

Leased   lines - 

Norfolk  &  Western,  common  (quar.)... 

Reading  Company,  first  preferred 

St.  Joseph  South  Bend  &  Sou.,  common.. 

Preferred 

St.  Louis  <fc  San  Francisco — 
Chic.  &E.  III.  pref.  trust   certs,    (quart 
K.  C.  Ft.  S.  &  M .  pref.  trust,  a  rls.  (qu. ) 
Southern  Pacific,  com.  (quar.)  (No.  14). 

Union  Pacific,  common  (quar.) 

Preferred 

West  Jersey  &  Seashore 

Street  &  Electric  Railways. 

American  Railways  (quar.) 

Brockton  &  Plymouth,  pref.  (No.  2) 

Brooklyn  Rapid  Transit  (quar.) 

Chicago  City  Ry.  (quar.) — 

Dallas  Electric  Corp.,  1st  pref.  (No.  2) 

El  Paso  Electric  Co.,  common  (No.  1)... 
Galveston-Houston  Elec.  Co.,  com. (No. 2) 

Preferred  (No.  6) 

Houghton  County  Trac,  com.  (No.  2) 

Preferred  (No.  4)  _  _ 

Northern  Ohio  Traction  &  Light  (ouar.) 
Portlar.d(Ore.)Ry.  L.&P.,  pf.(qu.)(NoA5) 
Seattle  Electric  Co.,  com.  (quar.)  (No.  6) 

Preferred  (No.  19) 

Stark  Electric  Co.  (quar.) 

Stock  Dividend 

Banks. 

Mercantile  National  (guar.) 

Trust  Companies. 

Columbia    (quar.) 

Mutual  of  Westchester  County  (quar.) 

Miscellaneous. 
American  Beet  Sugar,  pf.  (qu.)  (No.  34).  _ 
Am.  Brake  Shoe  &  Fdy.,  com.  (quar.)_. 

Common    (extra) 

Preferred  (quar .) 

American  Can,  pref.  (quar.) 

Amcr.  Car  &  Fdy.,  com.  (quar.)  (No.  30) _ 

Preferred  (quar.)  (No.  44) 

Amer.  Chicle,  com.  (monthly) 

Corn  mon  (extra) 

American  Express  (quar.) 

Amer.  Pipe  d-  Construction  (quar.) 

American  Radiator,  common 

Common  (extra) 

Amer.  Smelt.  &  Refg.,  com.(qu.)  (No.  26) 

Pref  erred  (quar .)  (No.  43). __ 

Amer.  Snuff ',  com.  (quar.) 

Preferred  (quar.) 

American  Sugar  Refln.,  com.  &  pref.  (qu.) 

A  mcrican  Tobacco,  pref.  (quar.) 

American  Writing  Paper,  preferred 

Borden's  Condensed  Milk,  pref.  (quar.).. 

Brooklyn  Union  Gas  (No.  36) 

Butte  El.  &  Pow.,  com.  (quar.)  (No.  22) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

Celluloid  Company  (quar.) 

Central  Leather,  preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Telephone  (quar.)... 

Chllds  Company,  common  (quar.) 

Preferred  (quar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Diamond  Match  (quar.) 

duPont(E.I.)de  Nemours  Pow, com. (qu.) 

Preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

General  Chemical,   common   (extra) 

Preferred  (quar.) 

General  Electric  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Guggenheim  Exploration  (guar.)  (No.  29). 
International  Harrester.com. (quar.)  (No.l) 

International  Silver,  preferred  (quar.) 

Preferred  (extra) 

Internal.  Smokeless  Pow.  &Ch.,  com.  (qu.) 

Preferred 

Internal.  Time  Recording,  com.  (guar.) 

Preferred  (quar.) 

La  Belle  Iron  Works  (quar.) 

Laclede  Gas  Light,   com.   (quar.) 

Lanston  Monotype  (guar.) 

Mackay  Companies,  com.  (quar.)(No.l9) 

Preferred  (quar.)  (No.  25) 

Michigan  State  Telep.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  46).. 
Nat.  Ernim .  &  stpg.,  pref.  (quar.)  (No.  15) 

National  Lead,  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  73) 

Nevada  Consol.  Copper  Co.  (quar.) 

New  England  Telep.  &  Teleg.  (quar.).. 

Nlles-Bement-Pond.  common  (quar.) 

North  American  Co.  (guar.) 

Nova  Scotia  Steel  &  Coal,  Ltd., com. (qu.) 

Preferred  (quar.)..        .    

Oklahoma  Gas  *  Electric,  com.  (quar.) 

Philadelphia  Electric  (quar.) 

Stock  Dividend 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel  Spring,   pref.   (quar.).. 
Republic  Iron  <fc  Steel,  preferred  (quar.). 
Rubber  Goods  Mfg..  common 

Preferred  (guar.)  t.v».  44) 

San  Diego  Cons.  Gas.  <v  El.,  com.  (qu.).. 
Sears,  Roebuck  A  Co.,  pr/f.  (guar.) 

Standard  Oil  (quar.) 

Swift  ,(■  Company  (guar.)  (No,  94) 
United  Bank  Note  Corp..  pref,  (quar.).. 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (extra) 

II  ///..  •s-BarrrGas  <('•  Electric  (guar.) 

Woman's  Hotel  (quar.)  (No.  5) 

Yukon  Gold  Co    (quar.) 


Per 
Cent. 


2M 
2 

1H 
3 

X 
2 
1 
2 

2X 

134 

IX 

50C. 
2Ji 
6 

6 

IX 
3X 
2 

\x 

2 

i 


1M 

1 

IX 

2y2 

2 
2X 

IX 

3 

1 

2X 
3 
2 

IX 

3 

2X 

3 

X 
IX 
IK 
3 

k 

25  stk 
IX 

2 

IX 

IX 

IX 

X 

IK 

IX 

X 

IK 

1 

l 

S3 

■> 

2 

2 

1 

1M 

5 

IX 

1% 

IX 

1 

IX 

3 

IX 

$8 
2 

IX 

IK 
1 

2 
2 
1J* 

1 

IX 

2 

IK 
2X 
IX 
\% 
610     A 

IX 

2 

\K 
2'A 
1 

IK 
X 
l 

4 
1 

IK 
2X 
IX 
IX 

\x 

1 

IX 

IX 

IK 

IX 

1« 

37Hc. 
IX 
IX 

IX 

1 

2 

IX 

IX 

lHstk 
2 
X 

IX 

S1H 

IK 

\K 

l 

l  '. 
\X 

I ;:, 
$15 

I  :i 

IX 

1 
K 
I  M 
Hi 


When 
Payable 


Mch. 

Men. 

April 
April 
April 
April 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 

April 
April 
April 
April 
April 
April 

Mch. 

Moll. 
April 
Mch. 
April 
Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
April 
April 
April 
April 
Mch. 


Books  Closed. 
Days  Inclusive. 


Mch.  1 
Holders 
Holders 
Mch.  2 
Mch.  2 
Mch.  2 
Holders 
Mch.  27 
Holders 
Holders 
Holders 
Holders 
Mch.  6 
Holders 
Holders 
Holders 


to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

hi  rec 

to 
of  rec 
hi  rec 

of  rec 


Mch.  9 
Feb. 28a 
Mch.  1 
April  5 
April  1 
April  1 
Mch.  11a 
April  3 
Mch.lSa 
Feb.  26 
Feb.  28 
Mrii  10a 
Mch.  15 
Mch.  25 
Mch.  11 
Mch.  11 


Holders 

Holders 
Holders 
Holders 
Mch.  II 
Mch.  11 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Mch.  25 
Mch.  20 
Feb.  28 
Feb. 19a 
Mch.  15 
Mch.  15 


l.Mch.  18  to  April  1 
1  Mch.  18  to  April  1 
1  Holders  of  warr'tNo.  14 
1  Holders  of  rec.  Mch.  la 
1  Holders  of  rec.  Mch.  la 
1  [Holders  of  rec.  Mch.  15 


15  Mch.     1 

15  Holders 

1  Holders 

30,  Mch.     5 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 
Holders 
Holders 


April      1 


Mch 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

ft  M. 

April 

April 

April 

April 

April 

April 

April 

April 

May 

Mch 

Mch. 

April 

Mch. 

Mch, 

April 

April 

Mav 

April 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

Mav 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

Mch. 

April 

April 

Mch. 

Mch. 

April 

Mch. 

Mch, 


to 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 
<il  rec 
of  rec, 
of  rec. 
of  rec, 


Mch.  3 
Mch .  4 
Mch.  10 
Mch.  16 
Mch.  25 
Feb.  28 


Mch.  4 
Mch.  4 
Mch.  15 
Mch.  15 
Mc^h.  1 
Mch.  12 
Mch.  10 
Mch.  10 
Mch.  25 


Mch. 


to       April    1 


Holders  of  rec.  Mch  26a 
Holders  of  rec.  Mch.  15 


Holders 
Mch.  17 
Mch.  17 
Mch.  17 
Holders 
Holders 
Holders 
Mch.  16 
Mch.   16 

I  Holders 

I I  Holders 
31iMch.  23 


Mch.  23 
Mch,  26 
Mch.  12 
Holders 

Holders 
Holders 
Holders 
Holders 
Mch.  o 
llHolders 
1;  Holders 

24  j  Holders 
1  .Holders 
1  Mch.  9 
1  Holders 

25  Holders 
31  Mch.  29 
10  Mch.  5 
10:Mch.  5 
15j  Holders 
15  Holders 
IS  Holders 
25  Holders 

1  Holders 

1  Holders 

15  Holders 

hi  5  Holders 

1  Holders 
15  Holders 

T  Holders 


Mch.  1!) 
Holders 
Feb.  24 
Feb.  24 
Holders 
Holders 
Feb.  19 
Feb.  19 
Mch.  24 
Mch.  2 
Mch.  20 
Holders 
Holders 
April  17 
Holders 
Mch.  12 
Mch.  12 
Feb.  19 
Mch.  I.' 
Holders 
Mch.  13 

Holders 

April  i 
April  I 
Mch.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  27 
Mch.  9 
Holders 
Holders 
Holders 

Mch.  1 
Holders 
Holders 
Holders 
Mch.  16 
30  Mch.  10 

30  Mch     16 
Holders 

16  Holders 

31  Mch    16 


of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

of   rec. 

to 
of  rec 
of  rec. 
of  rec, 

to 

to 

to 
of  rec 
of  rec. 

to 


Mch.  21 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  17a 
Mch.  10 
Mch.  10 
Mch.  21 
Mch.  21 
Feb. 28a 
Mch.  15 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  17 
Mch.  15 
Mch.  15 
Mch.  la 
Mch.  15 
Mch  15a 
Mch.  15 
Mch.  12 
Mch.  15 
Feb.  24 
Mch.  15 
April  1 
Mch. 10a 
April  15 
Mch.  31 
Mch.  10 
Mch.  10 
Feb. 16a 
Feb.  28 
Mch.  5 
April  15 
Feb.  28 
Feb.  28 
Feb.  25 
Feb.  21 
Mch.22a 
Mch.  5a 
Mch.  15 
April  1 
Mch  25 
April  1 
April  1 
Mch.  19 
April  30 
Feb,  28 
Feb.  28 
Mch.  31 
Mch.  15 
April  3 
Mch.l2a 
Mch.l2a 
May  2 
Mch.2Sa 
Mch.  31 
Mch.  15 
Feb.  23 
Mch.  20 
Mch.  10 
Mch.  21 
Mch. 15a 
April  5 
April  5 
Mch.  10 
Feb  25a 
Feb.  25 
April  la 
April  la 
May  2a 
Mch.  8 
Mch.  21 
Mch.  16 
Mch  in 
Mch  III 
Mch    10 

Mch.  15a 

Feb.  IS 
Mch  12 
April  1 
April  18 
April  18 
Mill     18 

Mch.  R 
Mch.  31 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing- House  banks  for  the  week  ending  Feb.  26. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figurss 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


a  Transfer  books  not  closed.     6  Payable  in  common  stock. 


Banks. 

Capital. 

Surpli/s. 

Loans. 

Specie. 

Legals . 

hi  posits. 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

$ 

$ 

S 

S 

$ 

% 

Bank  of  N.  Y_. 

2,000,0 

3,431,8 

l.S.SOO.O 

3.352.C 

1,056,0 

16,522,0 

26.6 

Manhattan  Co. 

2.050,0 

4,126,6 

33,100,0 

8,224,0 

1,480,0 

38,050,0 

25.5 

Merchants' 

2,000.0 

1.70.8.! 

20,189,0 

3,573,0 

1,730,0 

20,901,0 

25.3 

Meoh.  &t  Metals 

6,000.0 

7,763,9 

53,270,6 

13,552,3 

1,159,0 

53,799,0 

27.3 

America       

1,500,0 

5,894,9 

24,862,7 

4,351,3 

2,095,8 

25,175,2 

25.6 

Phcnlx     

1,000,0 

691,3 

8,032,0 

2,492,0 

429,0 

8,386,0 

35.4 

City    

25,000,0 

29,756,9 

172,319,5 

45,088,5 

6,440,0 

170,955,3 

30.1 

Chemical  . 

3,000,0 

6,250,4 

28,121,0 

5,165,7 

2,030,1 

26,523,2 

27.1 

Merchants'  Ex  - 

600,0 

546, -1 

6,364,0 

1,493,6 

147.4 

6.388,2 

25.6 

Gallatin. 

1,000,0 

2,493,3 

8,224,8 

1,217,3 

412.7 

6,321,4 

25.7 

Hutch.  &  Drov. 

300,0 

149,1 

2,024,0 

420,9 

7.8,2 

2,061,2 

24.2 

(ireenwieh 

500,0 

777,4 

7,561.0 

1,910,7 

200,0 

8,554,0 

24.6 

Amer.   Exch 

5,000,0 

5,234,9 

28,676,4 

3,400,5 

1,886,5 

21,386,3 

24.9 

Co  in  me  rec 

25,000,0 

15,804,2 

142,969,6 

24,340,2 

6,728,5 

120,257,6 

25.9 

Mercantile 

3,000,0 

2,647,2 

14,277,6 

1,615,1 

1,077,0 

10,692,2 

25.1 

Pacific    

500,0 

897,6 

3,959,2 

382,1 

474,0 

3,562,8 

24.0 

Chatham 

450,0 

1,023,5 

7,051,6 

935,0 

1,037,0 

7,543,1 

26.0 

People's     .  - 

200.(1 

477,5 

1,978.2 

505,1 

135,9 

2  337,0 

27 

Hanover 

3, 000.0 

11,417,0 

64,462,3 

12,441,4 

7,004,0 

73,651,5 

26.4 

Citizens'  Cent.. 

2,550,0 

1,534,6 

21,113,9 

4,877,4 

323,7 

20,307,8 

25.7 

Nassau 

500,0 

464,8 

6,895,3 

xi,:;. \ 

1.087.0 

7,749,6 

25.1 

Market  &  Fult'n 

1,000,0 

1,679,2 

8,369,8 

1,089,2 

1,057,5 

8,1,8,8,4 

26.2 

Metropolitan  __ 

2,000,0 

1,392,9 

11,396,8 

2,599,5 

20.8.5 

11.214.2 

25.0 

Corn   Exchange 

3,000,0 

5.254,1 

42,446,0 

7,541,0 

4.765,0 

49,641.0 

24.7 

Imp.  &  Traders' 

1,500,0 

7,461,6 

25,474,0 

3,672.11 

2,142,0 

22.9.83.0 

25.3 

Park  ..   

3,000,0 

9,947,1 

83,234,0 

22,117.0 

1,631,0 

93,409,0 

25.4 

East   River 

250,0 

100,7 

1,594,2 

357,7 

81,3 

1,772,5 

24.8 

Fourth  -. 

3,000.0 

3,493,1 

24,807,0 

5,384,0 

2,300,0 

28,337,0 

27.1 

Second  

1,000,0 

1,945,5 

12,620.0 

2,674,0 

439,0 

12,393,0 

25.1 

First  _- _. 

10,000,0 

19,671,0 

105,360,3 

25,282,9 

1,999,0 

98,439,5 

97  7 

Irving  Exch  .  - 

2,000,0 

1,555,5 

22,790,2 

4.9.81,7 

1,350,9 

24,644,2 

25.6 

Bowery     

250,0 

802,0 

3,438,0 

873,0 

53,0 

3,677,0 

25.1 

N".  V.  County.. 

500,0 

1,581,1 

7,122,1 

1,661,2 

830,5 

7,753,3 

32.7 

i  ierman  -Amer. 

750,0 

667,5 

■1,011.1 

853,9 

219,1 

3,913,7 

27.4 

Chase 

5,000,0 

7.02.S.4 

72,898.4 

19,064,0 

3,828,9 

81,494,6 

28.0 

Fifth  Avenue.  . 

100,0 

2.069,9 

13,133,3 

2,529,6 

1,220,5 

14,807,4 

25.3 

<  ierman  Exch_. 

200,0 

894,0 

3,779,6 

533,7 

400.2 

3,955,7 

23.6 

Germania 

200,0 

1,006,5 

4,6S0,2 

832,3 

532.0 

5,373,8 

25.3 

Lincoln  . 

1,000,0 

1,460,2 

14,365,4 

3,112,5 

684,2 

15,060,7 

25.2 

Garfield 

1,000.0 

1,150,7 

7,786,1 

1,823.3 

315,7 

7,845,5 

27.2 

Fifth  -.   

250,0 

484,0 

3,296,5 

654,1 

314,8 

3,585,7 

>7  0 

Metropolis 

1,000,0 

2,020,2 

11,463,0 

851,7 

1,909,0 

11,281,4 

24.4 

West  Side 

200,0 

1,139,0 

4,173,0 

1,010,0 

246,0 

4,605,0 

27.2 

Seaboard 

1,000,0 

1,838,0 

18,393,0 

4,147,0 

t,389,0 

21 .096,0 

26.2 

T  iberty 

1,000,0 

2,654,6 

17,246.3 

3,605,3 

1,186,6 

17,582,3 

27.2 

N.  Y.  Prod.  Ex. 

1,000,0 

705,4 

7,387,9 

1,973,6 

235,1 

8,706,0 

25.3 

State  

1,000,0 

863,0 

13,924,0 

4,099,0 

293,0 

17,263,0 

25.4 

14th  Street 

1,000.0 

334,5 

5,894,8 

1,116.3 

497,8 

6,458,1 

25.0 

Coal  &  Iron ] 

1,000,0 

335,6 

5,760,0 

1,016,0 

486,0 

5,728,0 

26.2 

Totals,   average 

128,350,0 

182,627,5 

1231,098,0 

265,657,4  67,627,4 

1242.333,4 

26.8 

Actual   figures 

1 

Feb. 26-.  | 



1237,012,7 

265,360,0  67,711,6 

1 

1249,024,6 

26.6 

On  the  basis  of  averages,  circulation  amounted  to  S49,375,400  and  United  States 
deposits  (included  in  deposits)  to  SI, 655, 000;  actual  figures  Feb.  26,  circulation, 
848,710,900;  United  States  deposits,  81,632,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  26. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and   investments.. 
Change  from  last  week 


Specie    

Change  from  last   week 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week 


Reserve  on  deposits 

change  from  last  week 

PC.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


26,075,000 

38,586,700 

297,110.500 
+  1,085,000 

47,256.000 
—759,700 

24,644,100 
-27,900 

339.703,600 
—120.100 

92.410,500 

—816.300 

27.6% 

27.9'; 


Trust  Cos. 
in 

Greater  N.  Y. 


63,425,000 

167.632,400 

1,056,046.100 
—7,387,400 

118,180,500 
—1,230,000 

12,195,100 
161, 100 

1,114,836.000 
+  1,864,000 

135,624,800 

—1,221.200 

16.1% 

15.99? 


State  Banks 

outside  of 

Greater  N.  Y 


S, 758, 000 

10.719,766 

90,470,000 
+  409.200 


94,890,200 

—236  700 

18,982,900 

—  327  500 

20.7% 
21.0% 


Trust  Cos. 

outside  of 

Gceater  N.  Y. 


7,975.000 
10,652.956 


133,758,400 

—7,000 


139,821,700 

—809. 'Mill 

17.922.400 
—555.400 

13.4% 

13    8', 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  items,  but  amounts 
due  from  reserve  agents  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  in  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos.—       —State  Banks- 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 
and  State  Banks.                                                Reserve        which     Resem        which 
Location —                                                                 Required    in  Cash  Required,    in  Cash. 

Manhattan    Borough 16%  1 6 

Brooklyn  Borough  (without  branches  In  Manbat .).  15',  10rr  '"' 

Other  Boroughs  (without  branches  In  Manhattan)  iv.         10S  ~X% 

Any  Borough  with  branches  In  Manhattan    !•'•',  16 

Elsewhere  In  State I"  ''  G% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY   BANKS   AND   TRUST   COMPANIES. 


Week  ended  Feb.  26. 

Clear  .-House 

Hanks. 
ActualFigures 

Clear. -House 
Hanks. 
Average. 

Slate  Hanks  & 
Trust  Cos.  not 
In  C.-H.  Aver. 

Total  of  all 
BanksA  Trust 
Cos.  Average. 

Capital. -\Nat    banks] 

i    Jan.  31.    I 

Surplus.    State   banks' 

1    Nov.    16.    / 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

change  from  last  week 

Eegal-tenders . 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

-Money  on  deposit  with 

Change  from  last  week 

S 
128,350,000 

182.627,500 

1,237,012.7(10 
+8,214,200 

1,249,024,600' 
+  8,673, 600| 

265,360,000' 
—  1,559,400' 

67,711,600 

+  525.600 

333.071, 600 1 
—1.033,800 

$ 

128,350,000 

182,627,500 

1,231,098,000 
+  7,423,100 

1,242,333,400 
+  5,479,900 

265,057,400 

—  1.S56.500 

67.627.400 
+  247,600 

333,284,800 

—  1,608.900 

$ 
73,550,000 

176,431.300 

1,149,076,400 

—7, 3  57, .600 

al, 105,973,000 

—8,314,800 

124,36S,600 
—1.224,700 

6  20,753,300 
—218,000 

c  145,121,900 
—  1,442,700 

22.932,600 
+  266,000 

$ 
201,900,000 

359,058,800 

2,380.174,400 
+  65,500 

2,348,306.400 
—2.834,900 

390,020,000 
—3,081,200 

88,380,700 
+  29,000 

478,400,700 
—3,051,000 

22.932,600 
+  266,000 

Total  reserve- 

Change  from  last  week 

Percentage  to  deposits 
requiring  reserve 

333.071,600 
—1,033,800 

1 

26.69% 
26.97% 

20,815,450 

333,284,800 
—1.608,900 

26.86% 
27.10% 

22,701,450 

168,054.500 
—1,176,700 

17.5% 
17.4% 

501,339,300 
—2,785,600 

Percentage  last  week.. 

Surplus  reserve   .   

i 

+  Increase  over  last  week.     — Decrease  from  last  week. 

n  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
a  nd  other  banks  and  trust  companies  in  New  York  city";  with  this  item  Included, 
deposits  amounted  to  SI, 227, 067, 300,  an  increase  of  81,777,100  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  r  Of  this  amount  State  banks 
held  814,746,300  and  trust  companies  8130,375,600. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  own  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments. 

Deposits. 

Specie. 

Legals . 

Holdings. 

on  Deposit. 

S 

S 

S 

$ 

$ 

S 

Dec.    31.. 

2,401,557,5 

2.326.424.3 

354.100,6 

89,809,7 

443,970,3 

468.862,5 

Jan.      8.. 

2,385,298,81  2.320,589.9 

354.501,9 

91,815.0 

446,376,9 

468,123,1 

Jan.    15_. 

2,356,308.2    2,318.525.2 

367.916,2 

96,164,1 

464,080,3 

484,929,8 

Jan.    22.. 

2.358,677,81  2.325.319.8 

381.965,4 

96.029,2 

477,994,6 

498,272,7 

Jan.    29_. 

2.369,439,3 

2,345,718,1 

392,381,1 

94,985.3 

487,366,4 

507,426,5 

Feb.     5.. 

2,393.980.2 

2,371.517.9 

394.728,5 

90,322,2 

485,050,7 

508,216.7 

Feb.    11.. 

2.379.300,0 

2,351.560.0 

392,244,4 

89,010.3 

481.254,7 

504,770,4 

Feb.    19.. 

2.380,108.9 

2.351.141.3 

393,107.2 

88.351,1 

481.458.3 

504,121,9 

Feb.    26.. 

2,380,174  4 

2,348,300  4 

390,026  0 

88,380  7 

478,400  7 

501,339,3 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Feb.  26,  based  on  average  daily  results: 

£f  3£  MBM  f&tire  omit  tuo  ciphers  (00)  Inall  these  futures. 


Loans. 

Legal 

Deposit  with 

Disc' IS 
and 

Tender 
and 

Hanks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    of 

Man.&Brx. 

$ 

$ 

S 

1 

t 

S 

$ 

$ 

Wash.Hgts. 

100,0 

217.4 

1.234,0 

136,0 

50,0 

218,0 

1,224,0 

Century     .  . 

200,0 

151,8 

1,371,9 

27,8 

170,9 

100,0 

108,9 

1,580,3 

Colonial 

400.0 

311.0 

5,364,4 

731,4 

405,3 

595,3 

173,9 

6,702,2 

Columbia  -  . 

300,0 

458,9 

5.824,0 

535,0 

INIi.O 

709.0 

7,013,0 

Fidelity  ... 

2(10.0 

159.3 

980,9 

101,9 

74,9 

200,2 

1,040,6 

Jefferson 

500,0 

586,9 

3,583,5 

14,0 

503,0 

190.7 

162,7 

3,509,5 

Mt.   Morris. 

250,0 

287,6 

2.632,4 

498,5 

34,0 

399,7 

76.3 

3.431,6 

Mutual 

200.0 

328,5 

3,570,5 

23,1 

596,7 

523,7 

5,2 

4,253,2 

Plaza 

100,0 

412.4 

3,517,0 

324,0 

416,0 

889,0 

4,587,0 

23rd  Ward 

200,0 

103,9 

1,770,0 

150,5 

49,0 

217,2 

2,007,6 

Union  Ex  N 

1,000,0 

915,1 

8,102,7 

999,6 

1,000,0 

305,0 

8,003,0 

Yorkville  . . 

100.0 

446,0 

4,039.1 

48.6 

778.4 

203,9 

254,8 

5,243,9 

New  Neth'd 

200,0 

243,5 

2,245,0 

220,0 

73,0 

285,0 

15,0 

2,450.0 

Batt.Pk.Nat 

200,0 

148.3 

1,138,8 

244,3 

40,7 

229,5 

1,258,9 

Aetna  Nat. 

300,0 

311,6 

1,943,9 

436,8 

26,4 

116,4 

20,0 

1,827,3 

Borough  of 

Hrookh/n. 

Broadway... 

200,0 

541.1 

3.180,9 

23,8 

440,3 

307.2 

273,5 

3,058,5 

Mfrs.'  Nat.. 

252,0 

797,3 

5,641,3 

443,2 

272.1 

769,3 

96,0 

6,101,7 

Mechanics'.. 

1,000,0 

934,7 

11,193,4 

304,0 

1,255,0 

1.316.2 

250,0 

14,139,8 

Nassau  Nat. 

750.0 

977,3 

6.575,0 

521,0 

312,0 

1,120,0 

6,338,0 

Nat    City.. 

300,0 

586,8 

4,056,0 

104,0 

578,0 

479,0 

137,0 

4.932,0 

North  Side. 

200,0 

144,0 

1,757.9 

136,0 

107,4 

271.3 

103,1 

2,118,2 

First  Nat-. 

300,0 

574,4 

3.388,0 

343,0 

77,0 

365,0 

38,0 

3.094,0 

Jersey  City. 

First   Nat.. 

400,0 

1,231,7 

4,673,3 

315,2 

404,5 

1,536,7 

374,0 

5.817,9 

Hud. Co.  Nat 

250,0 

742,3 

2,662,7 

123,4 

39,1 

223,5 

128,7 

2,355,0 

Third  Nat.. 

200,0 

:;ss,2 

1,914,1 

57,8 

122,6 

469,1 

39,1 

2,218,9 

Hoboken. 

First   Nat.. 

220,0 

626,1 

2.506,1 

105,7 

23,6 

HIS,:, 

73,9 

2,073,1 

Second  Nat. 

125.0 

235,3 

2,640,6 

90,9 

100,9 

71.1 

172,4 

2,799,2 

Tot.  Feb.  26 

8,447,0 

12,891,4 

97.579,4 

7,006,2 

8,490,8 

12,345,5 

2,502.5 

109838,4 

Tot.  Feb.  19 

8,447,0 

12,891,4 

97,864,1 

7,075,8 

8,351,2 

12,805,4 

3.020.7 

111737,7 

Tot.  Feb.  11 

8,447,0 

12,891,4 

98,010.0 

7,305,5 

8,415,0 

12,150,4 

2.1170.9 

Mil 

111274,3 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
a:id  Philadelphia. 


We  omil  two  ciphers  (00)  In  all  these  figures. 


Hanks. 

Capital 

mill 
Surplus. 

Loans . 

Speci/: .    '  Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

lioston. 
Feb.     5.. 
Feb.  11.. 
Feb.  19- . 

Feb.  20.. 

I'lni.i. 
Feb.    5.. 
Feb.  11.. 
Feb.  19.. 
Feb.  26.. 

S 
40.300.0 
40,300,0 

40.30(1,0 
40.. •((1(1,0 

5(1, 3  15.0 
56.315,0 
50,315,0 
56,315,0 

S 
[94.599,0 
194,298.0 
194,309.0 
194,381,0 

255,917,0 
258,405.0 
259,740,0 
259,253,0 

^                  S 
22.373.ol   4.397.0 

22,450,0,    4.102,0 
22.099.0    4.365.0 
21,605,0     1 
1 

71,804,0 

70,604,0 

70.062.0 

73,759,0 

$ 
247.020.0 
239,640.0 
239.258  (i 

237,439,0 

301.081.0 

299.698.0 
307,486,0 
307,008,0 

8 
7.043.0 
7.044,0 
7.041.0 

7,010,0 

10.702.0 
16.738.0 
10.710.0 
16.725.0 

S 

200,201,8 
103.855.3 
167.519.8 

130. 750. 7 

158.535,7 
119.848.6 
157,279.9 
127,771,8 

a  Including  (iovernment  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83,029,000  on  Feb.  20.  against  S3, 022. 000  on 
Feb.  19. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  26;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1910. 

1909. 

1908. 

1907. 

Dry  Goods 

S2, 951, 822 
12,547.389 

$3,774,908 
15,198,893 

$3,055,297 
10,716,953 

$4,259,709 

General  Merchandise... 

17,224,836 

Total 

S15, 499,211 

$28,486,871 

121.300,797 

SIS. 973, 801 

830.116,001 

103.190.048 

$13,772,250 

$24,442,597 
05,031,897 

821.484,605 

.Since  January  1. 
Dry  Goods   

$32,859,576 

General  Merchandise.. 

107,473,287 

Total  8  weeks 

8149,853.068 

8133,300,049 

.890.074,494 

$140,332,863 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  26  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                 1909. 

1908. 

1907. 

For  the  week 

$12,409,315'   $10,550,806 
87,041,785       86,201,706 

$20,352,462 
118,970,045 

813.557,202 

Previously  reported 

86,620,660 

Total  S  weeks... 

899,451,100    S96,752,572 

8139,322.507 

S100, 177,862 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  26 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 


EXPORTS    AND    IMPORTS    OF    SPECIE    AT 

NEW    YORK. 

Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1. 

Week. 

Since J an.  1. 

Great  Britain .. 

$50,000 
1,025,000 

185,987 

4,540.976 
500 

S294 
9,924 

8,771 

1,114 

123,346 

17,801 

$4,884 

France            

416,754 

Germany    .. 

West  Indies..       .. 

71,229 

43.952 

South  America   .   - .    .. 

459,915 

All  other  countries     ... 

153,241 

Total  1910       ...   

$1,075,000 

1,069,220 

42,000 

8068,065 
6,008 

$4,727,463 

13,761.345 

702.OSO 

SO  339,108 

286  150 

500 

16.S93 

$161,250 
3.1,053 
320.819 

$1,515 
89 

1.992 

3,650 

48.806 

22.S27 

$1,149,975 

Total  1909 . 

1,344,554 

Total  1908 

6,413,920 

Silver. 
Great  Britain    .         

$4,121 

France 

277 

3,585 

11,987 

Mexico       _ 

261.526 

South  An  erica 

261.131 

All  other  countr.es .. 

146.2S2 

Total  1910 

$674,073 

934,001 

1,023,526 

$6,642,651 
7.92S.799 
0,753,124 

S78.S79 
48,627 

6S.999 

S688.909 

Total  1909                           ...    _    .. 

726.026 

Total  1908    ..         

741.044 

Of  the  above  imports  for  the  week  in  1910,  $1,605 
were  American  gold  coin  and  $1,199  American  silver]  coin. 
Of  the  exports  during  the  same  time,  $1,075,000  were  Ameri- 
can gold  coin  and  $5,000  were  American  silver  coin. 

§atxMti0  and  ffiuaticial. 


INVESTMENT   SECURITIES 

Our  eight  page   circular   No.   687   describes  several   Issues   ot   sound 
Investment  bonds  yielding  about  4  H  to  6  H  %  • 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU   STREET.  THE    ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  in  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St..   New   York.  CAPITAL  &   SURPLUS.   $6,500,000 

BRANCHES  and  AGENCTES  throughout  the  WORLD. 

THE   INTERNATIONAL    BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  invited.      Interest  paid  on  Term  Deposits. 

THOMAS  H.  HUBBARD    President. 
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Wall  Street,  Friday  Night,  March  4   1910. 
The   Money  Market  and  Financial   Situation. — A   more 

cheerful  tone  is  slowly  but  surely  developing  in  financial 
circles.  Business  at  the  Stock  Exchange  has  increased 
somewhat  in  volume  this  week,  has  included  a  larger  pro- 
portion of  investment  securities  than  of  late,  and  the  trend 
of  prices  has  been  steadily  upward. 

There  is  also  a  better  tone  to  the  bond  market.  Repre- 
sentatives of  leading  bond  houses  report  some  increase  in  the 
sale  of  bonds  in  the  local  market  and  state  that  more  securities 
of  this  class  are  being  placed  abroad  than  for  a  long  time 
past. 

The  news  of  the  week  has  been  mostly  of  a  favorable 
character.  Among  the  most  important  of  these  was  the 
announcement  that  Baltimore  &  Ohio  officials  propose  to 
submit  to  arbitration  the  questions  at  issue  between  the 
company  and  its  employes.  This  announcement  caused  a 
widespread  feeling  of  relief,  especially  in  railway  circles, 
where  it  is  hoped  it  will  prove  a  test  case  and  thereby  avert 
the  more  extensive  complications  which  have  been  im- 
pending. 

Reports  of  railway  operations  show  a  heavy  movement  of 
traffic.  This  fact,  together  with  the  probability  of  a  largely 
increased  business  later  in  the  year  has  resulted  in  several 
large  orders  for  railway  equipment  which  have  attracted 
attention  this  week. 

The  money  market  remains  extremely  easy.  Commercial 
paper  is  in  better  supply  than  for  a  long  time  past. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1  y2  to  3% .  To-day's  rates  on  call  were  2  J/2@3% .  Com- 
mercial paper  quoted  at  4@4}^%  for  60  to  90-day  endorss- 
ments,  4%@4i/£%  for  prime  4  to  6  months'  single  names  and 
4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £682,238  and  the  percentage 
of  reserve  to  liabilities  was  50.73,  against  51.87  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
Feb.  10.  The  Bank  of  France  shows  a  decrease  of  7,700,000 
francs  gold  and  475,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus.. 

Loans  and  discounts 

Circulation.. 

Net  deposits 

U.  S.  dep.  (lncl.  above) 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits. 


Surplus  reserve 

Surplus  excl.  U.  S.  dep. 


1910. 
Averages  for 
in  i  /,-  ending 

Feb.   26. 


128,350,000 

1S2,627,500 

1,231.098,000 

41). 375,400 

1,242,333,400 

1,655,000 

265,657,400 

67,627,400 

333.2S4.800 
310,583,350 


22,701.450 
23,115,200 


Dill,  I'l  nets 

from 
/in  i  inns  week. 


Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Inc. 

Dec. 

Inc. 


7,423,100 
655,200 

5,479,900 
37,600 

1,856,500 
247,600 

1,608,900 

1,369,975 


Dec. 
Dec. 


2,978,875 
2,988,275 


1909. 
An  rages  for 

week  end) in/ 
Feb.  27. 


126,350,000 

168,25s, '.Kill 

1,316,190,400 

48, 59 1,500 

1,368,987,700 

2,594,700 

275,602,100 

80, 521. MIO 

356,126,9*00 

342,246,925 


13,879,975 
14.52S.650 


1908. 
\ri  rages  for 

in  i  /,-  :  mil  )ii,i 
Fib.   29. 


s 

124,350,000 

159,864  "no 

1,161,057,700 

64,133,600 

1,167,623.700 

55,350.100 

261.318,200 

59,850,400 

321,168,600 
291,905,925 


29,262,675 
43,100,200 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  Issued  by  the 
State  Banking  Department  showing  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Rates  have  steadily  advanced  during 
the  week  and  close  at  the  highest  level  of  the  current  j'ear. 
The  feature  still  is  the  scarcity  of  commercial  remittance. 
During  the  last  few  days  finance  bills  have  appeared  in 
considerable  number. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85 J^  for  sixty  days  and  4  88  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8490@4  85  for 
sixty  days,  4  8725@4  8730  for  cheques  and  4  8750@4  8755 
for  cables.  Commercial  on  banks  4  8460 @4  8475  and 
documents  for  payment  4  84 @4  85  J^.  Cotton  for  payment 
4  84@4  84%  and  grain  for  payment  4  85® 4  85 %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18%@5  18%-1-16  for  long  and  5  167A@5  16%-3-32 
for  short.  Germany  bankers'  marks  were  94  13-16@947/£ 
for  long  and  95  5-16 — 1-32@95  5-16  for  short.  Amsterdam 
bankers'  guilders  were  40  11@40  13  for  short. 

Exchange  at  Paris  on  London,  25f.  lSJ^c;  week's  range, 
25f.  18%c.  high  and  25f.  \6y2c.  low. 

Exchange  at  Berlin  on  London  20m.  45^  pf.;  week's  range, 
20in.  46^2  pf-  high  and  20  m.  44^  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,    {.dual —                       Sixty  Days.  Cheques.                  Cables. 

High  for  the  week 4  S5H  4  8740                     4  8760 

Low  for  the  week 4  85  4  8710                      4  8730 

Pan's  Hankers'  Francs — 

High  for  the  week... 5  18H  5  16H  less  1-16     5  UH 

Low  for  the  week            5  18 Ji  5  16K                       6  M>X  less  1-16 

Germany  Bankers'  Marks — 

High  for  the  week 96  96M  less  1-32    86  7-16  less  1-32 

Low  for  the  week 94%  966-16 

Amsterdam  Bankers'  Guilders — 

High   for  the  week 40  10  40  11  40  17 

Low  for  the  week 40  1009  1011 

The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Chicago,  5c. 
per  $1,000  discount.  Boston,  10c.  and  Uyc.  per  $1,000 
discount.  San  Francisco,  80c.  per  $1,000  premium.  St. 
Paul,  60c.  per  $1,000  premium.  St.  Louis.  25c.  per  $1,000 
premium.     Charleston,  buying,  par;  selling,  1-10  premium. 


New  Orleans,  commercial,  $1  per  $1,000  discount;  bank, 
90c.  per  $1,000  premium.  Savannah,  buying,  75c.  per 
$1,000  discount;  selling,  75c.  per  $1 ,000  premium.  Montreal, 
15^c.  per  $1,000  discount. 

State  and  Railroad  Bonds. —Sales  of  State  bonds  at  the 
Board  are  limited  to  $20,000  Virginia  6s  deferred  trust 
receipts  at  49  H  to  50. 

The  market  for  railway  and  industrial  bonds  shows  a 
firmer  tone.  Transactions  at  the  Exchange  include  a  large 
number  of  issues,  but  lack  the  heavy  movement  of  specu- 
lative bonds  which  has  been  a  characteristic  of  the  market 
for  a  long  time  past. 

Quotations  are  generally  higher,  but  in  only  a  few  cases  has 
the  advance  amounted  to  a  full  point.  The  exceptioaal 
features  in  this  particular  are  the  American  Tobacco  and 
some  of  the  Erie  issues.  A  few  bonds  show  a  fractional 
decline,  including  Hock  Island  4s,  Inter-Met.  4J^s  and 
Southern  Railway  gen.  4s. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $2,500  4s  reg.,1925,at  114^  and  $1,000  2s 
reg.,  1930,  at  101%.  The  following  are  the  daily  closing 
quotations;  for  yearly  range  see  third  page  following . 

Mch. 

4 


2s,  1930 registered 

2s,  1930 .coupon 

3s,  1908-18 registered 

3s,  1908-18 .coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
2s,  1936. Panama  Canal  regis 


Ihlirisl 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

1\  nods 

26 

28 

1 

2 

3 

Q— Jan 

*101>4 

*101Ji 

*101M 

*101M 

*101Ji 

Q — Jan 

MOP, 

*101Ji 

*101K 

*W1H 

no\H 

Q— Feb 

"102  >/4 

L02J4 

*102:'i 

*10254 

*io-2y2 

Q— Feb 

*  1 02  U 

♦102% 

*102% 

*102% 

■  lOl'l. 

Q— Feb 

'  1 1 IJ , 

+  111  >/t 

my2 

*114% 

»114»4 

Q— Feb 

*114M 

"lll-i, 

*114% 

*IUH 

*114S4 

Q— Feb 

*101 

*101 

*101 

*101 

*100% 

Q— Nov 

*101 

*101 

♦101 

*101 

■loo"., 

101 H 
102^ 

102  y2 

100% 
lOOJs 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for  shares 
has,  as  noted  above,  been  more  active  than  last  week,  and 
the  tendency  of  prices  upward.  To-day,  however,  has  been 
exceptional  both  as  to  the  volume  of  business  and  the  tone 
of  the  market.  Prices  generally  moved  up  an  average  of 
about  2  points  during  the  early  part  of  the  week,  a  part  of 
which  has  been  lost  in  a  moderate  reaction  which  commenced 
late  on  Thursday  and  which  made  a  little  progress  to-day. 

Pennsylvania  has  been  the  notably  strong  feature  of  the 
railway  list.  It  advanced  over  3  points  and  closes  with  a 
net  gain  of  2%.  Louisville  &  Nashville,  Atlantic  Coast  Line, 
Reading  and  the  Inter-Met.  issues  have,  on  the  other  hand, 
lost  a  part  of  their  recent  advances . 

Industrial  stocks  have  been  strong,  led  by  U.S.  Steel  and 
the  copper  shares.  Amalgamated  closes  5  points  higher 
than  last  week,  Steel  nearly  4  and  Central  Leather  '■'>. 

For  daily  volume  of  business  see  page  615. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Mch.  4. 


Sales 
for 

Wiek         Lowest 


Range  for  Week. 


Batopllas  Mining- 

Buffalo  &  Susque,  pref. . 
Can  Pac  sub  rects,  1st  pd 
Cent  &  So  Amer  Teleg. . 
General  Chemical,  pref  _  _ 

H  B  Claflin,  1st  pref 

Homestake  Mining 

Horn  Silver  Mining 

Knickerbocker  Ice,  pref. 

Manhattan  Beach 

N  Y  Dock,  preferred 

N  Y  N  H  &  H  subscrip- 
tion receipts,  1st  paid. 

Ontario  Silver  Mining 

Pennsylvania     subscrip- 
tion receipts,  1st  paid. 
St  Jos  &  Grand  Island .  _ 

First  preferred 

Sears  Roebuck  &  Co,  pf. 
South  Porto  Rico  Sugar. 

Preferred 

Utah  Copper  rights 


4001  S3 

600    27L, 
loo  IV 7 


142 

245 
5 
145 
700 
100 
100 
50 

1,200 
135 

65 
100 
607 
100 

50 

225 

67,834 


118 

UI.V. 
96 
85M 
70c. 
81 

3H 
84 


Feb  28 
Mch  :. 
Mch  1 
Mch     1 

Feb  2S 
Mch  1 
Mch  3 
Mch.   4 


Highest. 


Mch    3 


Mch 

Mch 


s::i, 

31 
177 
11!)  1, 

105% 

96 

88  y2 

70c. 
81 

314 
84 


Mch  1 
Feb  28 
Mch  1 
Mch  3 
Feb  28 
Mch  1 
Feb  28 
Mch  4 
Mch  3 
Mch  1 
Mch     4 


Range  since  Jan.  1. 


Lowest. 


S3 

26 

173'.. 
115 
103 

96 

81 

70c. 

81 
3 


149      Feb  26  150      Mch    31145 
2%  Mch    3      2%  Mch    3| 


132J4  Feb  28  132>i  Feb  28 
19  Mch  3!  19  Mch  3 
55      Feb  28   55      Mch    3 

121H  Mch  2121J4  Mch  2 
84       Mch     1    84       Mch     I 

111  Mch  2llllM  Feb  28 
1-64  Feb  26j    3-32  Mch    2 


129% 

19 

50 
121H 

81  \i 
111 

1-64 


Jan 
Pel 

Feb 
Jan 
Jan 
Jan 

Jan 
Mch 
Mch 
Jan 
Jan 

Jan 
Jan 

Jan 
Feb 
Feb 
Mch 
Jan 
Mch 
Feb 


Highest. 


s:;>, 

35 
177 
120 

lie.  \ 
98 

..II 

75c. 

81 

3'j 
84 

150 

133 

19H 

55 
121'.; 

85 
113 


Jan 
Feb 
Mch 
Jan 
Feb 
Feb 
Feb 
Feb 
Mch 
Mch 
Mch 

Mch 
Feb 

Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Feb 


Outside  Market. — More  interest  was  shown  in  "curb"  se- 
curities this  week,  as  evidenced  by  a  decided  increase  in 
activity  compared  with  recent  markets  and  an  improved 
range  of  prices.  Boston  Consolidated  sold  up  a  point  and  a 
half  to  20^,  closing  to-day  at  20%.  Butte  Coalition  went 
up  from  24%  to  26 y2.  Chino  Copper  fluctuated  between 
14%  and  15,  with  the  final  transaction  to-day  at  14%.  (iila 
sold  up  from  7%  to  8%.  Giroux  went  down  from  10  3^  to 
9%  and  up  finally  to  9  15-16.  Greene  Cananea  advanced 
from  103^  to  10%  and  closed  to-day  at  10%.  Miami 
dropped  from  24%  to  233^,  recovered  all  the  loss  and  fin- 
ished to-day  at  24%.  Nevada  Consolidated  eased  off  from 
22%  to  221^2  and  rose  to  2Sy2.  Ohio  Copper  improved  from 
4  to  4  7-16  and  ends  the  week  at  i%.  Cobalt  Central  sank 
from  193^2  cts.  to  17  cts.  and  recovered  to  183^  cts.  Gold- 
field  Consolidated, after  fluctuating  between  7  15-16  and  7%, 
ran  up  to  8J/2,  closing  to-day  at  N%.  Industrials  were  in 
better  demand  and  higher.  American  Tobacco  in  a  sharp 
upward  movement  rose  from  100  to  425.  To-day  it  gained 
L3  points  to  438,  but  at  the  close  sold  at  422.  Southern  iron 
&  Steel  common  advanced  from  20%  to  22  and  the  preferred 
from  44}^  to  47.  Standard  Milling  common  improved  from 
19  to  20 y2.  Standard  Oil  sold  up  7  points  to  623  and  United 
Cigar  Mfrs.  common  one  point  to  87.  In  bonds,  the  Lacka- 
wanna Steel  issues  have  been  active,  the  deb.  5s  selling  at 
95}^  and  the  con.  5s  at  s5 ' ._,  *'w.  1  "  Western  Pacific  5s 
changed  hands  at  from  07  '  s  to  07. 

outside  quotations  will  be  found  on  page  615. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    I'/tlCES 


OCCUPYING    TWO    PAflBH 

—i   ■       in— i     i — ^— — ■■ 


Saturday 
Feb.  26. 


65 
115 
103% 
130 
1111- 
*911o 
7  ISg 
181*8 
*66»4 
*200 

*50 
*. 
SO 

i  i'l's 

*1(31 

158 

*205 

*158 

*160 
4% 

10 

81 
*99 

63 

*80 

*77 

♦  1731" 

*__ 

4034 

791» 
*63 
*15 
*28 

291  - 
*46-i4 
*36 
136 
*69 


*102 
*90 

*21% 
55% 
23 
41% 

*78 
'    37% 

*69 
22 
608s 
6834 

151% 
*135 

*1U 

*421» 

*72  " 

*i4n-> 

*15334 
91% 

4-2% 

*71% 

705g 
*134 
*62 

27% 
120% 
*57 
*10J 
*87 
159U 

451.1 
10H2 
*89 
13512 
•  109 
*98 
*10S 

133% 
*102 
*110 
106% 
*89 
104 

48% 
*S5% 
*68 

4912 

29 

73 
1263g 

2834 

66 

2978 

9 

*ll% 

43 

661j 

*113% 

186l2 

*100l4 

*37 

*67 

21% 

46 

4812 

*5 
♦  10 

*5% 
*49 


30 

70 
1  1 65g 
103% 
131% 
1  1  - '  s 

83 

7.'.% 
1 82 

68% 
300 

84 

59 

6  1 

31 

1  I534 
1013 
157 

21il 
163 
17  1 
434 

10 

81 
110 

631 

821 

81 
1761 
610 

4034 

791 

67 

16 

29 

2934 

47U 

37 
13612 

701 

02!  _ 

99-% 
118 
90% 

22% 

5584 

23    ' 

421., 

80 

37I2 

70 

2'' 

611 

6884 

1531 

137 
19 
45 
S2 

143 

155 
91% 
4314 
73 
713g 

137 
6334 
27% 

i2n2 

61 

118 

92 
15914 

45I4 

102 
92 
136 
114 
108 
114 


Monday 
Feb.  28. 


30        33 
68       68 

115      116 

11131"  1031 
1291s  13H 
1113.!  112 
*911j     93 
7434     75<2 
181%  183 
*66»4    68i2 
*290     300 

83       843j 
*56        60 

* 70 

297g     31% 
57        571 
14418  14534 
*161      162 


156 
♦206 
*158 
♦160 

*414 


156 
214 
162 
170 
5 


*912     12 

81  81 
*99      110 

6234     64 

*80        82 

*79        Nl 

*173lo  1761s 

* 010 

40  401 
§80  80 
*047g  67 
*15  16 
*28 

29 


29 

3(1 


13334 
IO2I4 
115 

1091" 

911g 
104 

49U 

88 

70 

4912 

291 

73 
1263g 

2S34 

66 

3018 
9 

1234 

4312 

O6I4 
1141" 
1871*8 
1011- 

38 

68 

2H2 

47 

48% 
534 

12 
61" 

51 


90 
142 
215g 

5412 

2234 

41% 
*78 

37 

69% 

22 

6034 
*65 
1501" 
135% 
*16 
*421" 
*72" 
142 
*153 

911" 

421" 
*71i4 

7084 
*134 
*6i% 

27% 
1201, 
*56 
*100 
*S7 
1501.1 

45 
j-1001" 
*88 
13514 
*109 
*9S 
*108 
133U 
101 
IK) 
I65I4 
*89% 
102 

48l4 
*84 
*6S 

50 
*2834 
*7234 
12538 

28% 
*64 

291  ■> 
pi- 
rn " 

4334 

66I4 
113l2 
18618 
101 

37 
*66 

2138 

46l4 

4813 

*5% 
*10 

*534 
*48 


Tuesday 
March  1. 


467g  47 

*35  3712 

1361"  137 

69  69'2 


921 
9934 

90 

142 
2238 
55%' 
23%i 

41-% 

81 

37 

6958 

221" 

62 

70 

15-'34 
13512 

20 

45 

82 
142 
155 

911" 

43U 

73 

71 
137 

6334 

2814 
12214 

61 
118 

92 
15912 

4514 
IOII4 

93 
136 
114 
108 

13418 

102% 

115 
1673, 

9U4 
104 

491S 

8712 

70 

5012 

2912 

731 
1263g 

28% 

66 

29% 
912 

13 

4418 

66% 
1131" 
1 88«8 
101 

37 

68 

21% 

47 

4878 
534 

12 
61  ■> 

51 


30 

60i: 

1  151" 
1031" 
1311" 

ill's" 
♦91 
75l8 
il7934 
*66S4 
k290 
8384 
5812 
f 

"31% 
5814 
]  4334 
*161 

15612 
*200 
*157 
*16(> 
*4% 
*81" 
81 
*99 
64 
*80 
*79 
175 
*590 
40l8 
*78'" 
*6H" 
*15 
*27% 
30 
4718 
*30 
137 
69 

"9l" 

*92 
110 

90 
1421" 

22" 

5514 

231,s 

413., 
*78 

381" 
*69 
*22 
*60 
+65 
152 
13614 

16 

43% 
*72 
142% 
+  152 
*9138 

42% 
*7114 

7H4 
*134 

6334 

2S% 
121% 

60 
+  100 
*87 
§160% 

45I4 
IOOI4 
*88 
13534 
*10S 
*98 
*108 
134lg 
102lg 
1141" 
16638 

*8yi4 

10214 

4.85, 
85'2 

*68 
4958 

*2834 
7234 

125% 

2834 

65 

30 

7l2 

1134 

4312 

66% 

*113% 

rl84% 

z99% 

*37 
67 
21% 
4634 
4834 
*514 

*10 
*534 

*49 


32% 

70 
II6I4 
1031" 
13134 
1  I21.i 

93 

7612 
180 

681" 
300  " 

848a 

581- 

70 

313. 

581- 
1458| 

ion 
1571 
210 

162 

170 

5 

12 

81 
110 

64 

821 2 

81 
175 
610 

403, 

80 

07 

16 

281 

3014 

4718 

38 
13712 

7014 

91 

9934 
110 

90 
14212 

22% 

55% 

23% 

421 

81 

381 

70 

42 

62 

70 
1531 
137 

16 

44 

82 
143% 
156 

92 

43% 

7214 

7H-1 
140 

633, 

2812 
1231S 

on- 
us 

92 
16014 

45i2 
101 

92 

136% 

IO8I4 

108 

114 

135',| 

10234 

116 

168«4 
91 

IO2I4 
49% 
8612 
70 
50 
291" 
73 

1267g 
2918 
651 , 
301., 
934 
1134 
43% 
6684 

11412 

186ig 

9»34 

371- 

67 

2n2 

47% 
50 

534 
12 

612 
51 


Wednesday 
March  2. 


35 

70 
116l8 
1031" 
1311" 
112M 

*9H2 

757g 
1793., 
•6684 

♦290 
84 
58% 

311. 

58l2 
14512 
16134 
157ig 

*205 
*157 
*160 
*414 
*91" 

*77  " 

*99 
6312 

*80 

*79 

175 
*590 
4H4 

*7912 

§65 
1512 

*27N 
30% 
481" 
381., 

1371" 
7014 


*102 

90 
14278 

22 

55% 

23% 

42% 
*77 

385g 
*69 

231" 

*60 

*65 

153 

*130 

15 

431" 
*72 
144 
155% 
*91% 

4314 
*71l4 

7H4 
*134 

65 

28 
122% 

61% 

noo 

*87 

160 

46 

10034 

136'"" 
II2I4 
*98 
*108 
135% 
1021" 
115 
1667s 
*89% 
103 

4914 

86 
+68 

50 

2914 

7314 
126% 

29I4 

6512 

30% 
8 
*11 

43% 

67 
U13 
1 8684 

99I4 

37% 

67 

21% 

471" 

49 
5I4 
*10 

*5U 

51 


Thursday 

March  3. 


36 

71 
11  63 1 
10384 
132 
112% 

93 

70% 
1803, 

08% 
300 

85% 

59% 

70 

32 

5834 
147% 
1613.1 
1581 
210 
162 
170 
5 

11% 

82 
110 

64 

82% 

81 
17614 
610 

4134 

80 

65 

151 

28% 

31% 

50% 

39 
138% 

71 

1001 2 

9934 

112 
90 

144 

221" 

56% 

23% 

4234 

81 

38% 

70 

23% 

62 

70 
154 
137 

16 

44 

73 

14484 
155% 

92 

44% 

7214 

7134 
138 

65% 

2819 
123% 

61% 
118 

92 
160% 

46% 
101% 

13784 
113 

108 

114 

136% 

103 

115 

168% 
91 

103 
5034 
87 
70 
501  •> 
29% 
73% 

128% 
291" 
66% 
30% 
8% 
121 
44% 
6834 

114% 

188 
9984 
381.1 
081" 
217s 
48 
5H 
5% 
12 
61 
51 


*30 
71 

11634 
103% 

131'" 

112% 

*91>" 

7534 

I8OI4 

♦663., 

*290 

85% 

5834 

* 

31% 
58 
146 
162 
I07I4 
*205 
*157 
*160 
434 
*9 
80 
*100 
63 
*80 
81 
176 
*590 
4134 
80 
*63 
*1538 
*28% 
31% 
49% 
39 

1381.1 
71 

*9l" 


40 

711 
1171 
103% 
132 
113% 

93 

76% 
181 

68% 
300 

85% 

5938 

70 

32 

58 
146' 
162 
159 
210 
162 
170 
434 

101 

8OI4 
110 

64 

82 

81 
177% 
610 

43 

80% 

68 

16% 

2834 

31% 

50% 

39 
138% 

71% 

92% 
9984 


90 
1431" 

22 

55% 

23% 

4234 
*77 

3834 

70 

23% 
*60% 
*66 
1531" 
137 

15 
*43 
«71 
14434 
1541-. 
*9188 

4334 

72% 

71 
*134 

65% 

28% 
122% 
*60 
Mild 
*87 
160% 

46 
101 
*89 
137% 

mo 

*98 
M08 
136% 
102 

mo 

167% 

91 

*103% 

50 

86% 
*6S 

50% 
*29 

73% 
127% 

29% 

66% 

3034 

71o 

§1134 

44 

6734 
111% 
187% 

98% 

37 

681? 

22% 

47% 

50% 

*5% 
*10 

*5% 

51 


9014 

1431- 
2234 
56% 
231 
43% 
81 
40 
70 
23% 
62 
70 

154 

137% 
15 
44 
71 

145 

156 
92 
441 
72% 
71% 

140 
651., 
281 

1233, 
62 

118 
92 

1601 
461 

101% 
92 

137% 

115 

108 

114 

137 

102% 

115 

169% 
91 

107 
505S 
861 
70 
501 
291" 
731" 

128% 
30% 
671 
31% 

8 
1134 
44% 
67 '8 

1111. 

1881 
9938 
38 
681 
22% 
48% 
511 
534 
12 
61 
51 


Friday 

March  4. 


•30 

71% 
1165s 

103'" 

131 

1121" 

♦91% 
75% 

180% 

*66% 

295 
8434 
58% 

"31% 

*571" 

145'" 

'161 

157% 
*200 

157 
+  160 
434 
*91" 

*80 

*99 

§63 
821" 

*791" 
*175 

590 
42% 
801" 

*63 
15% 

*28 
30% 
49% 
381" 

138 

170 


40 

71% 
117% 
10384 
131% 

112% 

98 

7578 
180*8 

68% 

295 
8538 
58% 
70 
3I84 
58% 

14«1 

162 

157% 

210 

1 58 

170 
434 
113, 
8O84 

110 
63 
83 
811 

177 

590 
43% 
80% 
67 
15% 
28% 
31 
49% 
38% 

138% 
70% 


s<wcs  01 

the 

Week 

Shares . 


830 
1,665 

49,805 
2,950 
4,700 

11,2011 

2  2"  4  60 
12,400 

"166 

32,465 

1,000 

"4"  800 

1,900 

20,650 

500 

10,450 

'""466 


400 
100 

900 


*91%  1001; 
99 


90%  9034 

1431"  143% 

2134  22% 

55  56% 

23%  2338 

421"  4278 

*78  81 

39  39 

6934  6934 

*22%  24 

*60  61 


153 
1=137 

*12 

43% 
*70 
*144 
*153% 
*91U 
43% 
*72% 
7034 
*134 
64 
28 
122% 
*57 
1=100 
*88 
160% 
46 
10H" 
*S9 
137 
*111 
*98 
*108 
136 
10134 
+  110 
168% 
*89% 
106 

49% 
*85 
*68 

50% 
*29 
*73l4 
127% 
291" 
67 
301" 
7% 
*11 
44% 
67% 
•113% 
187 

98% 

*3634 

6834 

21% 

47% 

50 

5% 

*10 

*534 

51 


153 
13734 

18 

431., 

80 
145 
155 

92 

44% 

73 

71 
140 

64 

28% 
123 

62 
118 

93 
160% 

46 
10134 

92 
137% 
115 
108 
114 
136"^ 
1021 
115 
160% 

91 
106 

50% 

87 

70 

52 

291 

7334 
127% 

30 

67% 

301 
71 

121 

44% 

67% 
115 
18734 

98% 

38U 

6834 

21% 

473.i 

50% 
51" 

11% 
d4 

55% 


3,950 
200 
100 

3,300 
100 

9,595 

920 

10 

200 

17"  150 
7,330 
1.200 

14,800 
3,740 

"""166 


100 
1,200 
1,700 
15,900 
16,300 
2,250 
4,800 


2,100 
300 
400 
800 
100 
14,325 

1,350 
400 

1,000 
50 

3,600 

200 

400 

17,110 

100 

4,300 


1,350 

14,110 

69,630 

600 

"  l",680 
3,300 
8,500 

16,650 
300 

STOCK', 

NEW   YORK   STOCK 
EXCHANGE 


!?ni!roads 

A  nn  Arbor 

/V     Dopiff 

Mch  Topeka  &   Santa  Fe 
Do  pref 

Atlantic  Coast  Line  HH.. 

Baltimore  &  Ohio 
Do  pier 

Brooklyn  Hapid  Trans't. 

(lanadlan  I'acillc 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Hit 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  M!lw  &  St  1'au1-. 

Do    pref 

Chicago  &  North  \Vestern 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  It  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
eiaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit   United 

Du'.uth  So  Shore  &  Atlan 
Do    pref 


Itavge  Sine  January  1. 
On  Oasis  0!  100-s/iare  tors 


Lowest 


26     F'-h  :  5 

48"  Feb  23 

•lloi"  Feb    : 

102%  Feu     . 

1231»  Feb    8 

108%  Feb    7 

9..     Feb    4 

081?  Feb    7 

170-%  Feb    8 

67     Feb  11 

290     Feb    3 

77%  Feb    8 

54     Feb 


Erie 


Do  1st  pri-f 

Do  2d   pref 

Creat  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.  deb  cttB 

Havana    Electric 
Do    prei 

Hock  Val  J  P  Af  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central 
nterboro-AIetropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  pref 
ansas  City  Southern.. 
Do  pref 


I  ake  Erie  &  Wdern. 


Do  pret 

Long  Island 

Louisville  &  Nashville 

\'Janhattan  Elevated 

I'l  etropolitan    Street 

Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  S  S  Marie.. . 

Do    pret 

Do  leased  line  ctfs 

Mo  Kansas  A  lexas 

Do    pref 

Missouri    I'acillc 


Vlash  Chatt  <Sc  St  Louis. 


129,818 

7,500 

300 

042,500 

200 

800 

61,200 

4,300 


at  Rvs  of  Mex  1st  pret 
Do  2d  prefl 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pre! 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prei 

Pennsylvania 

Pitt«b  Cin  Chic  &  St  L_. 
Do    prei 


5,100 

400 

916 

81,379 

10,600 

3,200 

2,900 

5,810 

110 

4,700 

3,600 

496 

!72,700 

2,320 

1,200 

1 ,000 

4,500 

15,500 

22,900 

200 


3,300 


L> fading.. 


1st  pret 

2d  pref 

Rock  Island  Company 

Do    pref 

Qt  L  &  San  Fr.  1st  pret.. 

O     Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd . 
Do    pret  do 


Feb    7 

Feb    8 

Feb  10 

Feb  .3 

Feb    4 

Feb    2 

Jan  19 

Jan 

Jan  28 

7%  Feb    7 

77     Jan  20 

1001"  Feb    4 

04 1"  Feb    8 

80  "Jan  20 

79l"Feb    3 

168%  Feb    3 

Jan  19 

Feb    8 

Feb    8 

Jan  17 

Feb 

Feb 

Feb 

4l3'«  Feb 

32%  Feb 

rl3034J..n  19 

63I"  Feb    8 

141"  Feb    4 

88%  Jan  20 

941"  -Ian  25 

102  "  Feb    7 

86     Feb 

138U  Feb 

18  Feb 
45%  Feb 

19  Feb 
j9     Feb 
80     Feb  18 
33%  Feb    8 


27 

52 

rl423( 

161% 

152% 

206 

145 

§170 

4 


590 
36 
(6% 
61 
14 
24 
2514 


67 
20 


Jan  15 
Feb 
Feb  b 
Feb  3 
Feb 
Feb 
Men  2 
Feb  10 
Feb  24 
Jan  19 
Jan  20 
Feb  7 
Feb  8 
Jan 

3 


1411/ 
134 

15 

42 

80 
1301 
150 

'il 

69% 

0514  Feb 
i30    Jan 

00     Feb 

248g  Jan  15 
]  14'8  FeD 

57%  Feb 
109-34  Jan 


96 
i54% 


95 
88 


Ill'/h'St 


36     Men  : 

71%  Mill  3 

1 24 's.l  .-m  ■-, 

104%  Jan  10 

137%  Jan  5 

119%  Jan  8 

94    Jan  7 

81)1.,  Jan  3 

I83i4  Feb  14 

70    Jan  4 

312     Jan  7 

92    Jan  3 

684  Jan  3 

36% Jan     3 

M\  J^tl    10 

15838Jan    3 

172%  Jan    3 

1821"  Jan     3 

225     Jan     6 

1621"  Feb  23 

§170%  Feb  18 

538  Jan    4 

12%  Jan    4 

82%  Jan     6 
104      Jan    t£ 

1534  Feb  -5 

83 

81 
185 
000 

52 

84 

06 


Men 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan  27 
3 


Feb 
Jan  19 
Feb  Z 
Jan  25 
Feb  2 
131%  Jan  19 
107     Feb  15 


1834  Jan 
-.4%  Jan 
34%  Jan 
:2%Jan 
4134  Jan 
143%  Jan 
80i"  Jan 
18    Jan 

90  Jan  31 
99    Jan    4 

1187s.ian 

9034Mch  4 
147     Jan     5 

25I0  Jan  11 

62%  Jan  12 

30    Jan    3 

5414  Jan 

80    Feb  18 

44%  Jan 

71     Jan 

2534  Jan 

6234  Jan 

69  Jan 
15934  Jan 
1381"  jan 

25     Jan  14 

5384  Jan 

80  Feb  24 
145  Men  3 
155%  Men 

9234  Jan 

il%  Jan 

74%  Jan 

723g  Jan 
139     Jan 

65%  Mch    2 

28%  Jan  20 
125%  Jan    3 

05%  Jan  4 
109%  Jan  21 

98  Jan  19 
16078  Feb  17 

50  Jan  5 
1 0234  Feb  25 

91  Feb  19 
145%  Jan  3 
1183.  Jan  12 


Kanoc  lor  freiious 
Year  (10(19) 


Lowes! 


llO'irst 


20     Mch 

y//g  Jan 

IOOI4  Jan 

1071"  Jin 

1031"  Feb 

!,1  "  Nov 

67     J  an 

zl65     Mch 

6OI4  Jan 

215     Feb 

.==.5%  Jan 

5778  Feb 

70     Nov 

311"  Dec 

583,  Dec 

141     Feb 

1581"  Mch 

173%  Feb 

208     M"h 

148     Apr 

lt>6i"  Jan 

31.  Dec 

7.1,  Dec 

6s     Jan 

10i     Jan 

51     Oct 

7lil.,.iau 

731 1  Jan 

I  ii734  Feb 

535     Feb 

37=>s  Jan 

7<j%  Jan 

S.i  "Jan 

HI4  Nov 

28     Feb 

22*8  Mcn 

361"  Mch 

281"  Mcll 

136%  Feb 


rPexas  &  Pacific. 
JL1 


hlrd  Avenue  (N   Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pret 

Twin  City  Rapid  Transit 

Union   Pacific 
Do  pref 

Unit  Rys  Inv't  ot  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid. 
Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin   Central 

Do  pref  Trust  Co  ctfs. 


105     Feb  14 
129%  Feb    8 

95  Feb  8 
114%  Mch  1 
154     Jan  -1 

<„0%  Feb  7 
9934  Jan  20 
38%  Jan  20 
81  Jan  25 
6838  Feb  3 
4.j  Feb  8 
L'Ji"Feb  8 
6'J3.,  Feb 

119%  Feb 
2584  Feb 
JO  Feb 
26%  Feb 
71-  Mch 
10%  Feb 
42  Feb 
62%  Feb 
rill     Jan  25 

17Si»Feb    8 

96  Feb 
33  Jan  25 
56%  Jan 
1834  Feb 
3934  Feb 
45     Feb    8 

5    Jan  31 

9    Jan  31 

5%  Jan  3 1 

45%  Feb    4 


118    Jan    3 

137%  Jan    3 

1 031  "Feb  n5 

116     Mch   1 

17vi4  l-tb  18 

931"  Feb  1 

110%  Jan    3 

57%  Jan 

91%  Jan 

73    Jan 

00    Jan 

34%  Jan 

/7%  Jan 

:rl38%  Jan 

3334  Jan 

75    Jan 

36%  Jan 

19%  Jan 

1534  Jan  12 

5438  jan    4 

72%  Jan 

117%  Jan 

204-%  Jan 

103%  jan 

42%  Jan    3 

72s8  jan    8 

2734  Jan    3 

61    Jan    3 

52%  Jan  19 

10    Jan    3 

23     Jan     3 

13i"  jan    3 

.5%  Mch  4 


25     Mch 

'.". :","  bet 
WHrh  J'ne 
1  i.ii"  Aug 
122%  J'ly 

96  Apr 
82%  J'ne 

1st;,  Oct 

7  <h  ^ov 

.,•_•;;■•  Sep 

91%  Dec 

713.  Apr 

7s%  Men 

37-%  Dec 

64%  Dec 

1«5%  SpP 

1-1      Aug 

1981-  Aug 

§230     Aug 

167      Aug 

(i8i    J'ly 

7  Jan 
I81.1  Ian 
Sji;  Dec 

105  Mcu 
68%  Jan 
so  May 
H4i"  Jan 

200  "  May 

wo  Apr 
5 1  Apr 
90  Feb 
713,,  Aug 
21  Jan 
36'"  Ja.i 
;i<i  "  J'ne 
5684  Auf 
46     Aus 

)  57%  Aug 


30''8   *   •-■'  IO/'8    «.»* 

(i5%  Mch  I  HS1"  Au? 

131,  Nov  I  •  1     Dec 

39  "Feb  103     Dec 

83%  Feb'  no     Dec 

97     May  i2e     Aug 


88  Apr 
137  Feb 
115S  Mch 
3ii34  Mch 
263,  Nov 
4s  Sep 
7434  Feb 
37  Feb 
6778  Feb 
191"  Feb 
4»  "  Jan 
59  Jan 
Jan 
Dec 


rl21 
137 


18    J'ly 

51     Sep 

si     Mch 

132'"  Jan 

147  "  Apr 

89   J'ly 

35I"  Feb 
71  "  Feb 
65  Feb 
I22i"  Jan 
44i"  Apr 

21  "  Dec 
12()i"  Feb 

481"  Mch 

100  "  Feb 
76%  Apr 

154  Nov 
4214  Feb 
84%  Jan 
85'8  Mch 

13314  Feb 
76     Mch 

100     Mch 

88  Mch 
126%  Feb 

861"  Jan 
104  Feb 
118    Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  Feb1 
201"  Feb 
47I"  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
121 1  Dec 

7     May 

43     Feb 

6434  Feb 

97     Jan 

1721"  Feb 

t9  1      Mcll 

30     Feb 

50%  Feb 

15     Feb 

41     Feb 

221     Ocr. 

5    J  ly 

15%  J'ly 

6%  J''y 

3578  Jan 

86%  Mch 


941,  J'ne 

162%  A"? 
•>,i57s  Dec 
635s  Dec 

36  Apr 
62  Apr 
82     Sep 

=•()%  Aug 

751"  Aug 

:  9%  =^«8 

04^  J'ne 
71U  Dec 

1621"  Aug 

153I"  Jan 
42  Jan 
05  Jan 
90     Jan 

I4..I"  Jan 

1  nl,  Aui' 
;i4  "  Dec 
50%  Oct 
78%"  Oct 
771"  Aug 

142  Dec 
H4  Dec 
26%  May 

147%  Aug 
69     Nov 

100     Feb 

95  Nov 
1743j  J'ne 

5558  J'ne 
102     Dec 

921"  J'ly 
159%  Aug 
1  l6i-  Dec 
ilOS  Sep 
lis  Dec 
151%  Sep 

99%  Dec 
116%  Sep 
173%  Sep 

96  A  ug 
1171"  Dec 

M  "  Dec 
9434  Dec 
74  Dec 
6034  Sep 
3538  Dec 
82  Dee 
139's  Aug 
34  Aug 
75I"  Dec 
401?  Aug 
42'"  Jan 
15%  Jan 
54%  Oct 
74%  Jan 
116%  Dec 
219  Aug 
1181"  Aug 
47  Sep 
77  Sep 
2?%  Dec 
BI84  J'ne 
56  Dec 
12 ■>  Jan 
257«  Jan 
15%  J  an 
63%  Apr 
917c  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Canks 

New  York 
Aetna 

America  T_. 

Ainer  Ezch. 

Audubon  .. 

Battery  Pk. 

Boweryll 

Bronx  Uoro* 

Bronx  Nat. 

Bryant  Pk  1! 

Butch   &  Dr 

Century  fl_ 

Chase 

•Bid  and  a  ked 
tSale  at  Stoc.c 


Bid 

Ask 

170 

ISO 

615 

252 

257 

121) 

135 

120 

130 

375 

300 

210 

220 

1571" 

1021" 

140 

150 

170 

175 

430 

465 

Hanks 

Chatham  .. 
Chelsea  ExH 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1I-. 
Uolumbla  V- 
Cominerce  . 
Corn  Fx  If.. 
Hast  River. 
Fidelity  1[._ 
Fifth  AveV- 


Bid 

Ask 

320 

335 

200 

445 

455 

158 

NO..': 

-- 

145 

155 

350 

325 

345 

t'200 

t208 

320 

33) 

125 

135 

105 

175 

1300 

1500 

Banks 

Fifth   

First  

14th   StH--_ 

Fourth 

CJallatln 

Garfield  ... 
Germ-Am  1[ 
(ierm'n  Exit 
Gcrmania  1j_ 
Greenwich  *][ 

Hanover 

Imp  ft  Trad 
Irving  N  Fx 


Did 

Ask 

300 

350 

900 

915 

150 

165 

1205 

330 

345 

295 

300 

140 

450 

4L5 

550 

575 

260 

265 

625 

650 

560 

570 

205 

210 

Uanks 

Jefferson*!]. 

Liberty 

Lincoln 

Manhattan*!} 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 

'Merchants'. 

|  Metropolis  U 

jMetropol'nl! 

1  Mt  Morris*]] 
Mutual  1i.. 


Bid 

Ask 

170 

180 

625 

400 

425 

325 

340 

255 

265 

270 

280 

160 

170 

160 

180 

190 

390 

410 

200 

250 

2-75" 

280 

290    | 

Banks 

Nassau  H 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &DayT 
19th  Ward. 
Northern  ._ 

Pacific*]] 

Park 

People's  1J__ 

Phenix 

Plazall 


Bid 

Ask 

220 

200 

220 

750 

_. 

315 

330 

225 

420 

f  100 

230 

240 

t475% 

T4S0 

281 

295 

185 

---- 

625 



Banks 

Bid 

Prod  Exch  1j 

170 

Reserve 

125 

Seaboard  .. 

375 

Second 

400 

Sherman 

135 

State  1] 

300 

12th  Ward. 

23d  Ward.. 

140 

Union    Kxc_ 

185 

Wash  li'ts  U 

275 

West  Side  % 

500 

Yorkville  U- 

500 

Ask 
175 
135 


155 

."Js" 


ni-'ces:  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week 


day.   t  Ex-rights.   iLess 
h  First  installment  pa 


than  100  shares.  1|State  banks,  a  Ex-dividend 
Id       ij  Sold  at  private  sale  at  this  price,     z  2d 


and 
paid. 


rights,  b  New  stock. 
.3d  paid. 


Mar.  5  19K>  |] 
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609 


STUCK.a-HlUHb.til     AM)    LOWEST    SALK    KKICKS 


Saturday 
Feb  26 


♦242 
12 

41 
715 
461- 

♦102% 
37% 
93% 
11% 
7;Vi4 
63 

ill  7*4 
65 14 

+  101 

♦275 
*6«4 
40 
23I4 
♦  141- 
38% 
501- 
111% 
♦7 
44l2 
89^4 
81% 

♦  107U 
♦260 

♦94 

61 
125 
I23I4 
140'-> 
S93% 

37% 

♦  100^4 

4912 
♦28 
*__ 
154% 
♦1212 
*3034 

41 
1083s 

39% 

18 

144" 
18% 

♦82 

♦55 
32 

*50 

♦70 

♦  153 


265 
12 
41 
77% 
4612 

IO3I4 
3734 
93% 
111 
76% 
631j 

1173. 
65'; 

107 

295 
7 
40 
2314 
I5I4 
3812 
50'2 

11H2 

8 
441 
8934" 
8312 

10734 

rib" 

61 

125% 
12314 
141 

9312 

37% 
10212 

4912 

31 

61 
15412 

15 

33 

4214 
10838 

39% 

18 

146 

18% 

84 

63 

3214 

69 

811 
155 


Monday 
Feb  28 


89-s 
121 

*614 

2n8 

13l8 
5538 

♦47 

*85 

10234 

♦89 

*76 

♦  107% 
♦122 

*22 

*90 

82 

♦108 

♦7512 

♦76 
3H2 
40 

IIOI4 

10138 
20l2 
72l8 
4212 

♦  101 
♦195 

*278 

*3% 

♦41 

♦101 

38 

♦  100 
♦75 

♦  116 

3358 

♦89 

♦912 

70 

♦118 

1109 

♦24 

♦  74 
125 
♦74 

♦7 

♦  19 
431- 

114 
♦79 

801 -> 
119% 

491 4 

54 
124 
♦60 
♦15 
♦65 
♦168 

75 

71 
♦122 


91344 
121 
634J 

2H7 

1313 

5538 

4834 

88 
10234 

90 

78 
111 
124 

2312J 

98 

8219 
111 

81 

80 

311 

40 
1 10% 
IO2I4 

21 

7218 

42% 
102 
197 
318 
5 

42 
107 

38l2 
102l8 

77 
118 

33% 

901- 

11 

70 
II9I4 
109 

21 

78 
125 

75 
812 

27l2 

4438 
114 

80 

8H4 
1203), 

49% 

5418 
124 

65 

23 

73 
175 

7534 

71 
130 


*242 

12 

*40 

76% 
*4534 
*102% 
38 
*91 
11% 
7514 
63 
>11734 
64l2 

+272" 
*612 
3912 
23 

*14% 

*38 
501 2 

11H2 
*7 
441- 
8934 
81% 

107 
*250 

*9434 

61*4 
126 
1231- 
140% 

94 

37 
10H2 

49 

3012 

591 2 
♦  154 

13 
♦3U2 

4134 
IO8I4 

3834 

17'2 

30c. 
14314 

1778 

82 
♦55 

31% 
*50 
*73 
15412 


265 

12 

48 

77 18 

47 
10314 

38 

94 

11% 

75l2 

63 
119 

6518 

295 

7 
40 
2318 
1S1_ 

39% 

51 

1111 

8 

4434 

8934 

831 
107l4 

1T0" 

62 
1271 
124 
14138 

94 

37 
IOU2 

4912 

3012 

601 2 
158 

13 

33 

431 
10812 

39l» 

18 

30c. 
145% 

1818 

82 

62 

31% 

69 

82 
15412 


90l4 
121 

♦6 

2H4 

1334 
*55 

48 
*86 
10234 
*88% 

76 

*10738 

*122 

♦22 

*90 

8134 
*108 
*7512 

78l2 
*30l2 
*38l4 
110 
102 

21 

72l8 

43 
*101 
*195 

*2% 

♦31S 
*41 
*101 

3778 
10134 
*75 
118 
*33% 
*S81- 

*9U 
*70 
*118 
1081 2 

24 

7712 
118 

7414 

♦7 

♦  19 
4312 

114% 

80 

80 
11934 

48«4 

5334 
♦  120 
*60 

♦  15 
♦65 
170 

76 
7034 
*122 


92l8 
121 
7 

2H4 

1334 

56 

48 

88 
103 

8912 

76 
111 
124 

24 

98 

8218 
110 

79 

781- 

32 

39U 
1101- 
1021- 

21 

74 

43 
102 
197 
3% 
4l2 

43 
107 

381- 
10134 

76 
118 

34 

9014 

11 

73 

II9I4 
1081- 

25% 

77l2 
128 

7414 
81- 

2712 

4534 
11514 

8012 

8134 
12018 

491 2 

55 
125 

65 

23 

73 
170 

76% 

7034 
130 


Tuesday 
March  1 


*242 
♦ll"g 
♦401 .. 
763 , 
♦  46% 
*102% 
39 
*91 
1134 
77 
63'- 
*116 
65 
*101 
*272 
678 
♦40 
*22I2 
*143s 
3938 
51% 
*111 
7'- 
4334 
8934 
82% 
10714 
*250 
*9434 
62 
J125 
*121 
1401- 
94 
37 14 
102 
49% 
31 
♦59 
♦  154 
*13 
♦3U2 
43% 
IO8I4 
395g 
♦I6I4 
30c. 
145 
18% 
8134 
♦55 
32 

*75~ 
155 


265 
12U 
42 
78 
47 

I03I4 
40 
94 
121 
77% 
63 '8 

119 
653. 

107 

290 
6% 
40l2 
23"- 
I5I4 
39% 
51% 

113 
712 
44 
8Q34 
84 

10714 

1T0" 

6234 
127 
125 
1 4 114 

94 

3778 
102 

50U 

31 

61 
158 

15% 

33 

44I4 
IO8I4 

40 

181- 

30c. 
14612 

1812 

8134 

63 

3278 

69 

8H2 
15534 


*242 

12 
*4U2 

7814 

4678 
*100 

3S34 
*91 

1238 

77'2 

64 

♦  110 

6578 

♦  101 
♦272 

7 
♦38 

2312 

15 

3912 

5H- 
112 

♦7 

421- 
*8934 

83% 
107% 
♦250 
*95 

63 
12512 
*121 
141 

9418 

377s 
10212 

50% 

30 

59 

♦  154 
♦13 
♦3U2 

4334 
IO8I4 

40 
*I6l4 
*30c. 
14638 

1834 

81 
♦55 

3212 

~8o% 

15512 


921g 
1211- 

*6l4 
2H4 
1334 

*55 

♦4784 

*86 
1101% 

*887g 
76 

♦  106 

*22~ 
*90 

8214 
+  108 
*76 

79 

31 
♦38 
110% 
10214 

21 

7434 

4278 
102 
§197 

*2% 

*3l8 

42 

♦  102 

39 
10134 
*75 
1171- 
*33% 

9OI4 

*91- 
♦70 
*118 
10838 

2534 
*77 
*120 

7378 

♦7 

21 

45 
115 

8012 

8H4 
120 

49I4 

55% 

*115 

♦60 

♦  15 

♦65 

♦  167 

76 
71 

♦  122 


9478 

12H2 

634 

2H4 

1378 

56 

481- 

88 
1021S 

9H2 

76l8 
111 
130 

2312 

98 

8212 
110 

80 

80 

31 

40 
11078 
103 

22% 

7534 

4314 

102 

197 

3 

4 

4214 
107 

39U 
10134 

77 
117% 

34 

9014 

11 

73 
119% 
108% 

2534 

78 
127 

7434 
8 

21 

4512 
115% 

8012 

8318 
120% 

50 

56 
125 

65 

23 

73 
175 

7612 

71 
130 


Wednesday 
March  2 


265 
12 
48 
801 
47% 

103 
3912 
94 
121 
7712 
65 

119 
67 

107 

290 
7 
40 
2414 
1514 
3912 
53 

112 

8 

43% 

8978 

851 2 

10812 

rib"" 

63 

12714 

124 

14114 

9418 

38 
103 

51% 

3078 

6OI4 
158 

15% 

33 

4438 
IO8I4 

4H- 

1812 

33c. 
147 

1878 

8212 

63 

33% 

69 

801 2 
15512 


94 

12134 
♦6S8 
2U2 
137g 
5512 

*4734 

*86 

IO2I4 
90 
77 
♦106 

121 

*22 

*90 
83 

♦  108 

79 

80 

3H4 

40 
11034 
103 

22 

7412 

4314 
10H2 
§197 
3 

♦3% 

42% 
1031,1 

3938 
102 
♦77 
*117l8 

34 
*91 

♦912 
*70 
1181- 
IO8I4 

2534 

7712 
121 
♦74 

♦7 
♦21 

45 
115 
♦781- 

83 
12038 

50 

553S 
♦120 
♦60 

1812 

70 
§170 

76I4 

72 

♦  122 


9518 
122 
634 

21% 

1378 

55% 

48% 

88 
1021- 

90 

77 
111 
123 

231- 

98 

84 
110 

8134 

801- 

32 

41% 
111% 
10334 

221- 

7578 

44% 
102 
197 
3% 
41- 

43% 
104 

4012 
102% 

78 
118 

3414 

92 

11 

73 
119 
109 

26% 

7712 
121 

75 
8 

27% 

4534 
11578 

801- 

8434 
121 

5H8 

563s 
125 

65 

1812 

70 
170 

7634 

73I4 
1291- 


Thursday 
March  3 


♦242 

I2I4 
♦43 

80 

47% 
*100 

39U 
♦  91 

I2I4 

78 

05 
11 884 

07 

♦  101 

♦277 

7 

387g 

24 

I5I4 

39 

5312 
112 
7 

421- 
*8<J3, 

8434 
109 
♦250 
♦96 

631- 

1251- 

*121 

14H8 

§94% 

3734 
103U 

505g 

3014 

61 
155 
♦13 
♦3H- 

43% 
108 

4H- 

1738 

14612 

18% 
8212 
♦60 
33I4 

♦79" 
15578 


265 
1214 
46 
8H.1 
47% 

103 
39% 
94 
1214 
78% 
65% 

11£34 

6712 

107 

290 

7 

39 

2514 

1612 

39 

54% 

112)4 

7 

4234 

8978 

86 
109% 

US' 

64 
I26I4 

124 
14238 

9412 

38 
103% 

5134 

3H2 

64 
15614 

151- 

33 

437g 
108 

41% 

1734 

1~48% 
I9I4 
821- 
63  " 
341- 
65 
82 

157 


+242 

12 

43 

803g 

47 
MOO 

39 

♦  91 
121g 
7734 
6434 

119 

67I4 
♦101 
*282 

♦7 
♦38 

2612 

15l8 
♦3834 

53l2 

1121- 

67g 

♦42 

♦8934 

8478 
1083.J 
*250 
♦97 

62 14 
125% 

♦  121 
14134 

95 
37% 

♦  103 

5034 
31 

♦  60 

♦  155 

♦  13 
♦3H- 

43% 
108 

41% 
♦I7I4 
32c. 
14714 

19 

821- 
♦60" 

34 

53 

81 
rl55 


93% 
122 

*638 

2158 

14 

56 
♦4734 

♦  S6 
1021- 

90 
♦76 
111 
123 

231- 
*90 

84 

♦  109 

8H4 

801- 

32% 

4014 
111% 
102!2 

22 

74% 

4434 
102 
197U 

♦3 

*3% 

44 
105 

4014 
10234 

78 
118 

34% 
♦881- 

*9l- 
♦70 
118% 
10834 

2534 
♦7714 

♦  116 

751g 
♦6 

♦  10 
45 

♦  115 

80% 
84l2 
120% 
5012 
55I4 

♦  123 
♦60 

♦  17 
♦67 

♦  165 

76l2 
74 

♦  122 


95 
1221g 
G34 

21% 
1434 
5712 
481- 
88 

10234 
90 
77% 

111 

123 
2334 
98 
841- 

110 
8114 
81 
32% 
4H.i 

111% 

103 
22% 
74% 
4514 

102 

19714 
3'2 

441- 
105 

4034 
IO3I4 

78 
118 

3434 

92 

11 

73 
119 
10834 

26 

78 
124 

76% 
8 

27 

451- 
11534 

80% 

85% 
121% 

51 

66I4 
125 

65 

23 

73 
175 

7814 

74l8 
130 


Friday 
March  4 


275 
12 
43 

8214 
47 

103 
3918 
94 
121g 
7734 
6514 

119 
67I4 

107 

295 
714 
39I4 
27% 
15% 
3!l3, 
54% 

112% 

7 

43 


109% 


110 

62% 
126 
123 
412I4 

98 

3718 
104 

5134 

31% 

63% 
158 

15% 

33 

4334 
108 

4134 

18% 

32c. 
1483g 

19 

82% 

63 

34 

53 

8134 
155% 


93% 
♦  122 
♦6% 
♦21% 
14% 
57 


10234 
♦87 
76% 

♦  106 

♦  122 

24 
♦90 

83% 
*109 
♦80 
♦79 

32 

41 
11034 
*102 

21% 
♦  73 
♦44 
10234 
195% 


943g 

122% 

63, 

2134 

15% 

58 

48% 

88 
IO3I4 

91% 

77% 
'101- 
124 

24 

98 

84% 
110 

8H4 

81 

3214 

41 
111 
103 

21% 

75 

45 
10234 
197 


Sales  0: 

the 

H-  cek 

Shares 


800 
Inn 
linn 
975 
,100 
310 
800 


300 
600 
,250 
,500 
500 
,000 
700 
600 
,600 
400 
,550 
.275 


,100 
100 
435 

,300 


000 
,443 

7D0 
810 


,800 

400 
620 
100 
100 
500 


7,200 


44 
'102 

39«4 
102% 
♦78% 
118 

34% 
*88% 

10% 
♦70 
118% 
1087g 

261- 

7734 

♦  116 

75% 
♦6 
♦  10 
45% 

♦  11434 

80% 

84% 
121% 

51 

55% 
♦122 
♦60 

18% 
♦67 
172 

77% 

74 

♦  120 


441- 
106 

40l.| 
1023., 

79% 
118 

353g 

89% 

10% 

73 
119% 
109l4 

26% 

78 
124 

75% 
8 

27 

45% 
11534 


121% 

53 

5578 
125 

65 

18% 

73 
174«4 

78% 

74 
L28 


323 

700 

000 

800 

01)0 
Kill 
810 
600 
,800 
mi 
5  13 
100 


,400 
300 
,820 
,169 
300 
•42i'> 
000 
100 
100 
100 
000 

,350 
,400 

735 
200 
694 


100 
100 

700 
500 
.040 
,750 
,489 
,000 
100 


STOCKS 

NEW    YORK   STOCK 
EXCHANGE 


200 

100 

523 

220 

000 


lndustrinl&  Miscellaneous 

Adnms  Express 
llis-Chalmers 

Do  pret 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pret 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pret 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  prel  B 
Amer  Smelting  &  Kenning 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen. 

Do    pref 

dAnaeondaCopper  Far$25 

Bethlehem  Steel 
Do  pref.. 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ry  Sec 
Butterick  Co 

(■entrai  Leather 
j     Do  pref 

Colorado  Fuel   &  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  %2 
Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Grauby  Cons  M  S  &  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.   new 

Pacilic  Mail 
acltic  Telep  &  Teleg. . 
People's  G  L  &  C  (Chic)  . 
Philadelphia  Co  (i  ittsb'n) 
Pittsburgh  Coal   Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pret 

Railway  Steel   Spring.. 
Do  pret 

Republic  Iron  &  Steel 

Do   pref 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

dTennesseeCopper  Par?25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel... 

Do    pref 

dUtah  Copper. ..Par  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westingh'seEl&Mfg  assen 
Do  1st  pref 


Kanqt  Since  January  1 
On  oasis  ol  I00-J/1/115  co,t 


250 

11% 

36 

701.1 

401- 
103  " 

317s 

89% 

10 

72 

56% 
115 

57 
101 
2,7% 
6 

32 

20 

13% 

34% 

45% 
110 
5% 

33 

S63.1 

75% 
104% 


■Tan  3 
Feb  3 
Feb  3 
Feb  8 
Feb  8 
Jan  10 
Feb  8 
Jan  25 
Feb  3 
Feb  3 
Feb  8 
Feb  7 
F'eb  8 
Feb  1 
Jan  20 
Feb  3 
Feb  3 
Feb  3 
Feb  7 
Feb  8 
Feb  8 
Feb  7 
Jan  26 
Jan  20 
Feb  8 
Feb  8 
Feb    7 


95'- Jan  13 
54%  Feb    4 

118%  Feb    7 

119%  Feb  10 

134%  Feb  3 
91  Feb  3 
31  Feb  8 
0.)    Jan  25 

$45  Feb  8 
26%  Feb  3 
53     Feb    8 

143  Feb  8 
12%  Feb  10 
3034  Feb  8 
35%  Feb    3 

105%  Feb  7 
321-  Feb  7 
12%  Jan  27 
26c.  Feb    1 

139  Feb  7 
17  Feb  8 
7838  Feb    8 

§60     Jan     0 

27  Feb  3 
53  Men  4 
78%  Feb   7 

147%  Feb  7 
1101- Jan  3 
s83%  Feb    8 

120  Feb  17 
6     Feb    3 

18%  Feb  3 
12%  Feb  4 
53 1-  Feb  3 
431-  Feb  7 
82%  Feb  7 
97  "  Feb  7 
85  Jan  17 
76  Feb  10 
101     Feb    4 

121  Feb  23 
2oit  Feb  8 
90'-  Feb    5 

74  Feb    8 

107  Jan  20 
72     Feb    8 

75  Feb    3 

28  Feb  3 
33     Jan  26 

105%  Feb  3 
97  Feb  8 
1834  Feb  7 
661-  Feb  8 
35%  Feb    8 

1001-  Feb    5 

188%  Jan  12 

2%  Jan    9 

31-  Feo  23 

35  "  Feb    7 

101  Feb  7 
33%  Feb  8 
98%  Feb  9 
71%  Feb    7 

115    Jan  19 

$30%  Feb    4 

83     Feb    8 

878Jan  25 

69     Feb    1 

1181-  Feb  8 
1083gMch  1 
23     Feb    3 

75  Feb  8 
112     Jan    4 

72     Feb    8 

7%  Feb  10 

21     Mch   1 

35     Feb    7 

108  Feb 

76  Feb 
75     Feb 

116%  Feb 

$4234  Feb 
47     Feb 

121  Feb  11 
6234  Feb  2d 
16  Feb  4 
60     Feb    4 

152  Feb  8 
69  Feb  4 
62     Feb    8 

120     .Ian  ?5 


Highest 


§270 
15 
5434 
9034 
49 

103 
47% 
U 
13% 
811- 
72% 

119% 
67% 

104 
§320 
8% 
47% 
271- 
1734 
46% 
62% 

115 
8 
<6% 
90% 

104 

11234 


Jan  5 
Jan  :. 
Jan  5 
Jan  3 
Jan  lo 
Jan  lu 
Jan  lo 
Feb  1! 
Jan  3 
Jan  o 
Jan  3 
Jan  7 
Jan  3 
Jan  4 
Jan  4 
Jan  5 
Jan  o 
Mch  4 
Jan  3 
Jan  3 
Jan  3 
Jan  7 
Feb  18 
Feb  24 
Jan  3 
Jan  3 
Jan    3 


96%  Feb    3 

06     Jar.  10 

128%  Feb  18 

124  F"eb  28 
14338  Feb  24 

98     Mch  4 

38     Feb  19 

103%  Mch  3 

$54  "  Jan    3 

34     Jan    3 

65     Jan  19 

1641- Jan    3 

18%  Jan    3 

33    Jan    4 

4834  Jan    3 

10878  Jan    5 

50    Jan    3 

921-  Jan     4 

36c.  Jan    S 

160%  Jan    3 

23%  Jan    1 

S63gJan    3 

62%  Feb  25 

•3634  Jan  10 

53     Mch   4 

88     Jan    3 

16078  Jan     6 

112%  Jan    5 

12578  Jan  10 

129    Jan    4 

7%  Jan    5 

2438  Jan    5 

16    Jan    3 

61%  Jan    3 

54%  Jan     7 

9034jan  17 

1161- Jan  10 

91%  Jan    5 

78%  Jan  10 

115    Jan    5 

125  Jan  17 
28%  Jan  3 
96%  Jan  18 
89%  Jan     4 

110%  Jan  17 
95%  Jan     3 

84  Jan  3 
43%  Jan  4 
46%  Jan    4 

11638  Jan    3 

106%  Jan    8 

2734  Jan     6 

85  Jan  3 
51%  Jan    3 

107%  Jan    5 

200    Jan  ll 

3%  Jan  11 

438  Jan    6 

51%  Jan    3 

107  Jan  17 
45<8  Jan    3 

104%  Jan  3 
86%  Jan    3 

H834Feb    1 

$40%  Jan  3 
90%  Mch  1 
13%  Jan  10 
73    Jan  17 

122    Jan    3 

113%  Jan  4 
32  Jan  3 
84     Jan  10 

145  Jan  10 
84%  Jan  4 
11  Jan  14 
29%»  Jan  3 
52%  Jan    3 

116%  Jan  10 
84  Jan  3 
91     Jan    3 

125%  Jan    3 

$60%  Jan  6 
57%  Jan  10 

129%  Jan  4 
73    Jan    8 

§25     Jan  1 

80    Jan    0 

al95     Jan     4 

781«  Mch    -1 

82%  Jan    3 

130     Feb  24 


T.anoe  'or  tievious 
year  (1909* 


Lowest 


190  Jan 
1234  Feb 
3S     Feb 

65  F"eb 
331-  Jan 
95%  Jan 
20%  Jan 
82     J  au 

71-  Feb 
711-  Feb 
44%  F'eb 

107%  Feb 
42%  Jan 
98     .ia  1 

205  F"eb 
6%  Feb 
34  Feb 
1878  Jan 
12  Feb 
29  Jan 
49     Feb 

109%  Feb 

5%  J'ly 

38     Nov 

80    Jan 

7734  Feb 

lol     Jan 

22>     Mch 

95  Mch 
3478  Feb 

115%  Nov 

118     Nov 

125  Feb 
901-  Feb 
26  Feb 
9334  Jan 

$3734  Feb 
1834  Mch 
47     Feb 

118  Jan 
17%  Dec 
237s  Jan 
25U  Mch 
9934  Apr 
29  Feb 
213s  Feb 
21c  Apr 

1141-  Feb 
161-  Feb 
73%  Feb 
45  Jao 
321-  Feb 
55  "  Mch 
80     Feb 

150%  Feb 
91  Men 
62     J  an 

109%  Jan 
.r%  J'ly 
183.)  J'ly 
91-  Mch 
47'%  Mch 
331-  Feb 
S2i-  Jan 

104  "  J'ne 
70  Jan 
691-  Jan 
961-  Jan 

1181-  Jan 
12%  Feb 
82  Jan 
71%  Feb 

l023j  Apr 
80  Feb 
72  Jan 
29%  Feb 
45%  Nov 

1011-  Jau 
99%  Dec 
10  Apr 
40  l'"eb 
30%  Feb 

96  Feb 
169     Jan 

log  Jan 

3     Mch 

321-  Mch 

977s  Eeb 

16%  Feb 

67%  Feb 

68     Feb 

107%  Feb 

$331-  Oct 

801-  Feb 

9%  Feb 

66  Jan 
115     Oct 

rl09  Sep 
24%  Feb 
70  Mch 
82  Feb 
Feb 
Mch 
Feb 
Feb 
Jan 


/*  iqhesi 


64 
10 
24 
27 
98 


67%  Feb 

41%  Feb 

107     Feb 

$39%  Feb 

40%  Feb 

114     Jau 


57 
6 

45 
300 

04 

71 
11) 


Feb 
Feb 
Jan 

.1,111 
Feb 

Feb 

Mch 


J250  Nov 
16%  Au? 
67%  Nov 
!,(;!(<  Nov 
50     Aug 

103  Aug 
4yl-  Au-; 
98  "  Oct 
15  g  Nov 

86  J'nc 
7(ii-  Nov 

124»4  Aug 
79%  Nov 

107%  Nov 

300  Deo 
10  Sep 
61%  Aug 
42I4  Apr 
20  J'ne 
4734  J'ne 
69%  Au/ 

J  22  Aug 
111-  J'ne 
59  "  Sep 
923g  Aug 

1051-  Nov 

I I  «•'%  Aug 
5285     Nov 

105  May 
66%  Nov 
1363s  Sep 
131  Apr 
145%  Sep 

104  May 
40%  Aug 

10734  J 'no 
$543f  Dec 
36%  Sep 
691-  Sep 
1641-  Dec 
19%  Dec 
37  "  Nov 
5134  Oct 

III  Sep 
53  Dec 
9U-  Dec 
37c"  Oct 

165%  Jan 

26%  J'ne 

931-  J'ne 

03  "  Dec 

4H- Jan 

95%  May 

94      Autf 

17234  Aug 

1101-  Dec 

1183j  Dec 

128     Dec 

9     Oct 

27%  Jan 

191.1  Jan 

693j  Aug 

541-  Nov 

91  "  Sep 

113%  Dec 

y.51-  Nov 

77%  Deo 

120     Sep 

130     Sep 

30%  Dec 

99%  Sep 

94      Aug 

11334  Aug 

97%  Nov 

871- J'ne 

4Si-  Nov 

64     Oct 

120      Aug 

103     Dec 

29%  Nov 

871-  Dec 

56  "  Aug 

11134  Aug 

200    Auur 

938  J'ly 

10    May 

54%  Aug 

109  Aug 
491-  Sep 

110%  J'ly 
94%  Oct 

120     Sep 

$49  Jau 
93%  J  ly 
153S  J 'no 
81%  J'ne 

1251-  Dec 

114     Dec 

351-  J'ne 

87'-  Aug 

§111     Dec 

87  Sep 
17%  J  ne 
39%  Aug 
57%  Aug 

123%  Aug 
891-  Aug 
947s  Oct 

131     Oct 

$6714  Nov 
50%  Dec 

128  Dec 
75%  Sep 
37%  Nov 
91\|  i\'ov 

370  Dec 
S5'j  Nov 
90      Aug 

1  I  i     Sen 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Borough    fl 
Broadway  H 
Brooklyn  fl 
Coney  Isl'dll 

First 

IflllsldeU... 
Home  Hk1|. 
Homesteadll 
Manufac'rs' 
Mechanics '1i 
Montauk  .. 
Nassau 


Bid 

Ask 

100 

375 

425 

115 

150 

155 

295 

110 

130 

-  ... 

115 

115 

415 

240 

255 

150 

2  15 

270 

Banks 

Brooklyn 
Nat  City... 
.North  Side  H 

People's 

Prosp'ctPlfl 
Terminal  1J. 
Union  U 

Trust  Co's 

N  Y  City 

A  lor 

Bankers'  Tr 
B'way  Tr.. 


Bid 

Ask 

295 

305 

100 

19J 

158 

150 

160 

100 



100 

375 

385 

670 

690 

143 

152 

1  rust  Cos 

Bid 

Ask 

N  YCUy 

Carnegie    .. 

tni 

('entrai    Tr. 

1000 

1030 

Columbia  .. 

315 

. '  2  5 

Commercial 

1 25 

130 

Coin  wealth 

15  J 

Empire 

300 

310 

Kqult'ble  Tr 

600 

510 

Farm  Lo&T 

1800 

1830 

Fidelity  ... 

200 

210 

Fulton 

290 



Trust  Co's 

Guar'ty  Tr 
Guardian  Tr 

Hudson 

K  nlckerb'ki 
Law  T  l&Ti 
Lincoln  Tr. 
Manhattan 

Mercantile  . 
Metro  pol.t'n 
Mutual 
Mut   All'ncc 


Bid 

Ask 

6775 

790 

170 

175 

18"> 

310 

820 

,288 

t291 

•150 

4)0 

710 

525 

615 

130 

139 

110 

1  rust  Co's 
NY  Llfe&Tr 

N    Y   Trust 

Savoy 

Standard  Tr 
TltleCuA  Tr 
Tr  Co  of  A  m 
Union  Trust 
US  Mt«r&  Tr 
Unit  Slates. 
Van  Norden 
U  ashlngtou 
Westchi    tei 

Windsor    .. 


Bid 

Ask 

t  UoO 

050 

670 

9J 

100 

400 

535 

546 

360 

375 

1350 

1390 

475 

485 

1:5  1 

1    i 

■.  .r< 

250 

360 

37  1 

150 

125 

135 

1  rust  Co's 

But 

I'iooklyn 

Brooklyn  Ti 

12;. 

Citizens' 

138 

Flathush  __ 

200 

Franklin 

2  20 

Hamilton  .. 

2?0 

1  lome 

115 

Kings  Co  .. 

500 

L  Ni  L  &  Tr 

. 

Nassau 

; 

People's    - 

Queens   (  0. 

115 

WllUamsb'g 

so 

Ask 

445 

145 
225 
23J 

1*20*" 

3T7" 

ISO 

186  " 
100 


*Bid  and  asked 
I  Sale  at  Stock 


prices:  no  sales  on  this  day. 
Uxchantre  or  at  auction  this 


iLcsi  than  100  shares.    tEx- 
week       s  Ex-  stock  dividend 


riiflits.   iiNewstoec     e  lix-dlv    an  1  rights,   ri  Now  (| 
1i Banks  marked  with  a  paragraph  (1|>  are  State  ba 


:  dollars  per  shar 
Dirt 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  190a,  the  Exihanye  method  of  quoting  bonds  umj  c'i  m/ed,  an  i  prices  ars  no  a  it..'--— " x  i 1  liUertH"  —  yenpl  nr  In;}  m  3,  id  difauUe  I  iondu 


BONDS 

N,  Y.  STOCK.  EXCHANGE 

wickk  Ending  March  4 


1$ 


Price 

Friday 

March  4 


Week's 
Mange  or 
Last  bale 


|2 

4? 


Mange 

oiMCe 

January  1 


I  .    >.    «.(>\  ri  11.11.  n. 

U  H  ■.«  consol  registered. dl930Q- J 
U  .5  2s  oousol  ooupou....iil930  w-J 

(J  b  3a  registered «1918  Q-F 

J  B  38  coupon &1918  y-F 

u"  a  3a  oou  small  bouds..fci9i  s  qv 

U  H  4s  registered 1926 

J  S  48  ooii)Kiii ......1925 

U  H  Pun  Can  10-30  yr  28.fcl03U 


Bid         Ask  Low       JJiyh  Ao  Low    Hiyh 

1014  Bale      ldl4        10l4         11004  1(114 

lOl1* 100  4  Feb'io  ....   10o4  10i>4 

102 Hi  103 '4  XQ'ih  Feb'10  ....  101a4  10234 
102S  1034  102  hi  Feb'io  ....  IOI4  102  *« 

100",  Nov'08  ...J! 

114'.  115S  1144  114-ai  2  1144U64 
11434  HS'a'llS'*  Feb'10  ....jlU^  11634 
10041014101      Mar'oO'...J| 


1    95  »»  Sale 
i    '.)  0  Sj  sale 

}     '.'J  02  4 

110234Salo 
i   97       y7'4 

*  aa     aasi 

904 


99=8 

094 

1084 

10234 
lOS3, 
102J4 

loo's 


Sale 
Sale 
Sale 
1034 

toalfc 

Wale 
bale 


103  4 
9434 

88 
45 


B6 

90 


A-O 
A-O 

Nov 

Nov 

Im-n 
j-l 

J-L 
J-L 
FA 
FA 

M-S 
J.j 

M-S 

M-S 
M-IM 
1  J-J 
J.J 
M-N 
A-O 
A-O 
J-J 


J.j 

y-J 

A-O 

y-J 
J-J 

M-N 
M-N 
J-J 

y-J 

Ai-S 
A-O 
FA 
J -11 
A-O 
A-O 
J-J 
J-U 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J.J 

J-J 

M-S 
M-S 


F-A 

M-IM 
M-N 
Oct 


83 
100  Hi 
100 

944 


85 
Sale 
sale 
Sale 


til** 
117 

117»8 
1184 


84  Hi 


obs 
yo-»4 

9434 

1004 


I'  i>l'i'l::l(    i.nn-iiiiiiilll 

Argentine— Internal 5a of  19o9,'M-S>   9634  Sale 
imperial  Japanese  uoveruui't 

Sterling  loan  4  »a» 1926 

211  aories  4*23 1925 

Sterling  loan  4.-* 1931 

ttepuo  ol  Cuba  6s  exten  ilebl.. 

San  Paulo  (Brazil)  trust  5a  1919 

U  Sill  Mexico  s  1  g  08  ol  1899 

Gold  4a  ol  1904 1954 

State  mid  City  Securities 

Oistot  Columbia  3'65s 1924 

Louisiana  new  coaaol  4a..  1914 
New  York  City— 

4Vo  Corporate  Stock 1959 

■4','u  Corporate  stock 1958 

Mew  4  4s L057 

New  44s 1917 

44%  corporate  Stock  ..1957 

4  4%assessmt  bonds 1917 

4%  Corporate  stoCK 1957 

N  Y  State— Highway  4s..  1958 

so  Carolina  4 'as  20-40 1933 

Venn  new  settlement  3a.. 1913 

Virginia  lund  debt  2-38...1991 

6s  deterred  Brown  Bros  ctts. 

Itiuti  cm: 
t  laoania  Cent    bee  So  By 
fJUabaMidl  bee  At  Coast  Line 
Albany  &  Susa    bee  Del  &  Hud 
Allegneuy  Valley  aeePennKK 
Atleg  &  West     bee  Bull  lidif 

Ann  Arbor  1st  g  4a A1996 

Atch  Tito  S  Fe — Gen  g  48.1995 

Begistered 1995 

Adjustment  g  48 /11995 

Registered /tiyys 

Stamped /ilyoo 

Conv  4s  issue  ot  ly09...1955 

Conv  g  4s ly55 

10-year  conv  g  6s Ial7 

Debentures  4s  SeriesH.lylO 

Series  K 1913 

East  Okla  Liv  1st  g  4s. .1928 
Short  Line  1st  4s  g 1958 

5  Fe  Lies  6z  Fh  1st  g  68.1942 
Atl  Knox  &  N    bee  L  &  N 
Atlantic  Coast  1st  g  4s./tl952 

Ala  Midlst  gu  gold  6a  ..1928 

Brims  cto  W  1st  gu  g  4s  ..  1938 

Charles  &  Sav  let  g  73..1U30 

L  &  N  cotl  g  48 01962 

Sav  F  &  VV  1st  gold  tjs.,1934 
1st  gold  6s 1934 

811Spoca<fcU  gug4s  ..1918 
Atlantic  &  Uanv  bee  South  By 
i.ustin  &  JS  W    <ieeSou  Facitiu 

Bait  &  Ohio  prior  1  g  3  "as.  1  y  25 
Begislered /tiy26 

Gold  4a /Uy48 

Kegiatered /,tly48 

Pitts  J  one  1st  gold  (5s...  1922 

fjunifc  jU  Uiv  Istg3'asly2i) 

PLE&W  VaSya  ret  481041 

Soutliw  oivlst  g3'a3...192j 
Kegistered A1926 

Cen  Ohio  K  1st  c  g4'ia..iy30 

01  Lor  &  W  con  1st  g  6a  193 

Monou  ttiv  lat  gu  g  6s..iyi 

Ohio  Blver  BB  1st  g  68.1930 
General  gold  5a ly37 

Pitts  Clev  i&  Tol  lat  g  os  ly22 

Pitts  <to  Weal  1st  g  4a.. .1917 

Stat  lai  By  1st  gug4i28  1943 
Beech  Creek  bee  A  i'  o  &  i± 
Bellev  <te  Car  bee  lUinoisCenl 
Sklyn  <to  Idontauk  bee  Long  1 
Sruna  &  Weat  bee  Atl  Coast  L 
Builalo  N  Y  &  Erie  bee  Erie 
Buttalo  B  &  P  gen  g  &8...1937 

Consol  4^8 1057 

AU&  W  est  lat  g  4s  gu.. 1098 

CI  (to  Mah  1st  gu  g  5s 1943 

Boch  &  Pitta  lsl  g  bs...J921 

Consol  1st  g  08 1922 

Bull  cto  Suau  lat  rei  g  4a.(tl961 
Bur  C  li  &  N     bee  C  H  I  &  P 

LiauSolat  est  63 1913 
'2d  5s lyl3 

ttegisiered iyi3 

Oaxb  <fc  Shawn    bee  111  Cent 
Carolina  cent   bee  Seab  Air  1. 
(Jarlhage  (to  Ad    bee  N  V  C  (to  H 
CeditlaD(fcN    fieeBGB&N 
Gen  Brancn  Ky    6'eeMoPao 
Gent  ot  Ga  B  B  lat  g  5a..piy46 

Consul  gold  6a 1945 

Begistered iy45 

1st pret  income  g  6a....j3iy46 

Stamped 

2u  prei  income  g  6a jj1945 

2d  pi  el  income  g  5s  atamped 
3d  pret  income  g  63....pl045 


9634       yi>78    12 


96  Hj 
95  >4 

ea 

102  >a 
97 
99  is 
961* 


95«s 
96  "s 
92*8 
103  14 
97 
99^ 
9634 


9534    97 


94*8  95  \ 

l)378  y5»(. 

88*8  95 

38  102^104 

10  119638  97 14 

8!  I  97  »8  90 -a 

61!|  94>4  904 


hese  are  pr  ices  on  the  basis  ol  $5  to  £.. 


110     Nov'08 
106«aDec'04 


99>a 
9958 
108  >a 
1033s 
108^ 
102  »9 
1001* 

11338 

102 '4 
95  "a 
90  'g 
494 


100^476  9918  10058 
100  I  09  98*8  10012 
109i»103l107M097e 

Dec'09|....'| 

09  108      110 
3  102  la  1034 


109  V 

10234 

1003s 

J'ue'091 

Jan '09 

Nov'09 

Jan '10 

50 


26 


7834 
1004 
100 
94 14 
92 
.    94 14 
11738  115 
sale   illtji-4 
119    Ill7»8 

I  9y7e 

j   98^ 

9778!  97 
sale  94 
110     1104 


834 

101)34 

100 

04  V 

Jai'io 

y4Jal 

Feb'io 

117  4 

118V 

Sep  'oy 

Feb '10 

Sep  'oy| 

9434J 
Oct  '09 


20 


35 

128 

1 

30 


9938  100' 


ao's 

43 


9078 
60 


77       834 
0978l01 
9934  100 
94  4    95 
92       92 
94  4    9434 
....116     115 
102  114      122*8 
130  115      12268 


....I]   084    OS-, 


9434 


964  Sale  96  964  30  9334  9b3. 
107      109     Sep'09'...JI 

94     1   y64J'ne'oy;....  

13234 1 I.  ...11 

944Sale  I  yi3),  9J38l4aj  "yi^  y5»8 
123^ 127     J'nu'OJ I 

112      114     1112     Feb'10  ...J  112      Il2 
97  4 1  s>7  4       97 4:      1]    974    97  4 


92  4    93 4 
90*2 

loo    sale 

99  4 

1114 

8834     sylg 
92  4  Sal o 
y0"8  sale 
894    00 

103      

112*8  113 

100 


112 

105 

111 

08 

87 


114 

11034 


924 
914 
99Jt 
9934 
120 
8838 
92  4 
90  4 

yo4 

103 

113  4 
105'e 
112 
112 
H94 
98  4 
100 


9234 

Oct  'oy 

100 
Feb'10 
oui  01 
Nov'09 
92  4 
9i>58 
Jan  10 
J'ne  00 
Feb'10 
beu'ut 
Leo '00 
Nov'09 
M.ai'04 
Sep  '09 
Nov' 04 


32 


91        92*6 


98  4100  4 
98        99 'b 


18  1    92        93 
26     904    91 

...I     904    904 


113     113'a 


113     11441144  Feb'10 
108     109    |loa4Jan'10 

994 yy^Jaa'io 

Ho34 I103    J'iy'08 

1164  U7a8  1164Cec'09 
115      119     ll204Aug'09 


11341144 
10941094 

994    994 


72       88  4 

1054  Sal* 
10l"g  102 


814Nov'09 

1054     105V 
101=8  Feb'io. 


Oct 
Oct" 


100  4 10034  Maj'07 


113     1164Feb'09 

1083b10834108  4  108", 
113     Apr'06 

84       85  4 

84      

76       80 

75       80 

75       80 


24  104s8l05  4 

...    101410134 


3  10838  109 


85     Feb'10.... 

85 

88 

88     Jan '10 ' 

88 

88 

81     Jan'10....' 

bl 

8434 

8334  Jan'10  ....' 

8334 

83'« 

70     Feb'10....1 

79 

82 

!. 


ItOM)- 
N.  Y.  STOCK  EX(  HANtiE      fa  p 

Wkek  Enuinu  m Alien  4        •>"■< 


Price 

trtdai) 

Marc  11  4 


Week's 
Range  or 
Last  ->aU- 


■e-a'l  Hang* 
5*g  since 
S  Z    January  I 


Ceutol  ua  HO— (Von; 
3d  pret  income  g  6s  atampe  I. 
Chan  i>iv  purmou  g  4a.iyjl 
Mac  (to  Not  OiV  1st  g  5b.  1940 

Mid  ua  de  Atl  uiv;">8 1947 

Mobile  Uiv  lsl  g  5s 19*6 

Con  BB  (to  B  ot  Ga  col  g  oa  1937 
Ceutol  N  J  gen'lgold  oa.1987 

Begistered /il987 

Am  Dock  <to  imp  gu  6s. .1921 
Leai  Had  B  gen  gug  5s  1920 
Leli  (to  WUka  B  Coal  5a..  1912 

Con  ext  guar  4^8 #1910 

N  Y&  Long  Br  gen  g48  1941 
Cent  Paoitto  bee  so  Pacitic  Co 
CentVermont  1st  gu  9i8.ely20 
Clias  &  &av   bee  Atl  Coast  Linel 

Chea  <fc  Oino  gold  6a <j19H 

Gen  funding  &  impt68.ly29 
latoousol  g  5a 1939 

Begistered 1039 

General  gold  44a 1992 

Begistered 1992 

Big  bandy  1st  4s 1941 

Craig  Valley  lat  g  5a 1940 

Potts  Creek  Br  1st  4s..  1946 
B*  A  uiv  lat  con  g  4a. .1989 

2d  consol  g4a 198y 

Warm  Spr  Val  1st  g  6a..ly41 

Greenbrier  Ky  laigug4s  '40 

Chic  (to  Ait  BK  ret  g  3s...iy4'J 

Railway  lat  lien  34a... 1950 

Begistered 1950 

Chic  Burl  &  y—Oeuvl)  4s  1922 
Illinois  l)iv34a 1949 

Kegiatered 1949 

Ills  Liv  4a 1949 

Iowa  Uiv  sink  lund  5a. .1919 

Siakingluud4s 1919 

Nebraska  Extension  4a. 1927 

Kegiatered 1027 

Southweatern  Oiv4s i921 

Joint  bonds  bee  Great  North 

Debenture  5s 1013 

General  4s 1958 

Han  (to  SlJoa  consol  6a.  .1911 
Chicdfc  E  IB  ret  dc  imp  g  48  1956 

latconaoig  6a 1934 

General  conaollat68....1937 

Kegiatered 1937 

Ohio  (to  iud  C  By  lat  58.1936 
Chicago  &  Erie     bee  Erie 
Chic  in  &  Louiav  ret  63. ..1947 

Kelunding  gold  6s 1947 

Eouisv  N  A  (to  Ch  1st  68.1910 

Chiclnd<fc  Sou50-yr4s..l956 

cmoMU(to  si  P  term  gos  iyl4 

oeneral  g  4s  series  A..«198y 

Kegistered tiiyay 

General  g  3  4s  series  B.el9sy 

25-yr  deben  4s ly34 

Chic  (to  ESUOlvgos iy21 

Chic  &  Mo  Kiv  Uiv  5s...ly26 

Chic  &  Pac  Liv  6s lyio 

Chic  (to  P  W  1st  g  5s ly21 

Lak  (to  Gt  So  g  5s 1916 

Far  (to  Souaaau  g  6a 1924 

Hast  (to  L  Liv  1st  7s 1910 

lat  5a 1910 

LaCroaae  &  L  lat  5a 1919 

Mineral  PointLiv58 1910 

So  Minn  Liv  lat  6a 1910 

Wia  &  Minn  Liv  g  5a 1921 

Mil  &  No  1st  M  L  6s 1910 

lstconsol  6s 1913 

ChiC(toNoithwcous7s....iylo 
Extension  4a 1886-1926 

Kegiatered 1886-1926 

General  gold  34s 1987 

Kegistered ^1987 

Sinking  lund  6s.. .1879-1929 

Kegiatered 1879-1920 

Sinking  lund  6a.. .1879-1929 

Kegiatered 1879-1929 

Debenture  6a 1909 

Kegistered 1909 

Debenture  6a 1921 

Kegistered .1921 

Sinking  lund  deb  6s 1933 

Kegistered 1933 

North  Illinois  1st  6s. ...1910 
Mil  L  S  &  West  lat  g  6a  1921 

Ext  &  Imji  a  lund  g  6a  1929 

Ashland  Liv  lat  g  6a. .1925 

Mich  Liv  latg6a 1924 

incomes 1911 

Ohio  Kock  lsl  &  Pao  6s.. .1917 

Kegistered 1017 

General  gold  4s 1988 

Kegistered 1988 

Refunding  g  4s 1934 

CoB  trust  SeriesH  4a  ..1910 

J  4s lyl2 

M  *s 1016 

N  4s 1916 

O  4a 1917 

P  48 1918 

Chio  K  1  &  Pao  KB  4a. .2002 

Kegistered 2002 

CoU  trust  gold  6s 1913 

Bur  Ced  K  do  Northern- 
Con  1st  &  col  trg  6s...  1934 
Kegistered 1934 

CK1F&  N  W  1st  gu  68.1921 

M  (to  St  L  1st  gu  g  7s.. 1927 


Mid         Ask  Low       JliyhlJio  Low   Jiiyh 


JU 

92 


31      JanlO 

I    9():,8''":1'   "0 

.l104'eJue08 

.115     Nov'Oo 

.110     Jan   10 

[103     Jan'lu 

1244      125 

I234     1234 

1U8  4      108  4 


8U4     81 


8.-S4 
lOi-a  . 

100  'a 

10/       

107 

1243,  Sale 
123 'g  125 
10S4  109 

100      

101     1014Feblu  ....  lol      1014 

100  sale  100   loo   lo  100  1004 
1004 


..  110   110 
..  103   103 
7  1244  1^54 
6  1234  125 
2  lua>4  106  4 


-F      86       89 


1014 

105  4  Sale 
1136811434 

113-a 

103      sale 

1U234 

874  88 
107  112 
83  4  04 
98a4  uale 
92  96 
105      1064 

914 

74        75 
734    73  4 

"994  SaU^" 

8838  sale 


87     Feb'10 

101     Feb'10 
105        loO-a 

113>4        113J4 

ll24Jau'lo 

103         1034 

105     Apr  00 

87     Feb'lOl 

110     May'oal 

00     Jan'OOj 

9834        9834 

93      Feb'io1 

113  4  feb'061 

91      Feb  10 

74  74    I 

73  4        74 

76     Oct '09 

yy4      904 

883g        8bV 

yi^4  Lec'OB1 

IO04     100"a[ 

10«4  0ct  w 

yyjt,      yy38| 

99»e        99"g 

lot  4Mar'oy 

98J4  Feb'10 


102     Sale    1014     102 

99  4  Sale  yy,  ^y\ 
loi68 101=8  Feb'io 

85  86  I  86  4  Feb '10 
1274  127»4  127  Jan  10 
1124112*4  11234Feb  10 

Ill     ->i«,'uy! 

112     Ii234ii2     Feb'10 


...J|  87       87 
...101    1014 

30  1U31-.  106  Si 

1  11334  U434 

...  1124112'a 

30  102      103  4 


87         87 

1 

97  4  99 
93        93 

"3 

"3 

91  yi 
74  77 
73        75 

99  4100 
8a4    8J4 

65 

100     100=8 

5 

904   yy3g 

99  4 100 4 

9834    yy 

39  1014  102 
67  Os3,  loo 
...  I014  102 
...  844  864 
...  127  127 
...    112      113 

'.'.'.  ua"  1Y2" 


1284 


luo 
93  4 

Hj3'4 
IO04 

'87'  ' 

93=8 

107 


loo  4 

94  4 
104 

Bale 

"s's"" 
Sale 


10934 

10b41085h 

104 '4 

119 



107 

10B"8 

luo4 

10/ *a 

100 '4 

105 '4 

112 '4 

113 

0  1=8 

91 

8834 

89 

1114 

110"6 

107=8 

liu 

109  4 

105 

10734 

109 

ilo  s 

,109 

110 

117  4 

Il234  Bale 

120  4 

lio^ 

1014 

112 

1J3=8 

Ill's 

1124 

98  4 

*   98 

9138  sale 

9y3g 

cJ7a4 

06  4 

94  % 

96  *„ 

94  4 

yo-4 

03  4 

80^4 

sale 

1134 

114 

106 

129  4 

114 

100  4 

y4 

1034 
1 100 

L034 
1  BBS 
i  93=8 
10734 

110 '4 
103 
108  4 
104-4 
137  4 
10U4 
100 
107 

1004 

100 

108 
lou4 

100  Hi 

113 

101 

100  4 
8834 
03  4 

Hi-i 

1114 

loy 

loy4 

100  "a 

100=8 

107^ 

lbO-a 

1104 

100 

101 

117 

11234 

142 -a 
123  4 
103  4 
112 
113  4 
y84 
ys-4 
914 
97 
07 
1111? 
94 
044 
93  4 

80*4 
B0a4 

102  "a 


1  1284129  4 
...  ib'6'4  lOW 4 

'".  ibT*io»4 

64    9y4ioo4 


1294 
Lec'oyi 
Feb'lOj. 
ijco  uy 
Feb'10, 

10U41 

Oct   08j  . 

Feb'101. „.    884  'W 

9334|    87      b3  4     y33, 
loa           6  107  4  108 
Jan'10  ....  11041104 
Novoy1 

108  4J      8  103      ioS3! 
Aug'Ob     ... 

J'ly 'yo " 

Nov'09 '.'.'."'. 

i\uv  oy 

Out '09| 

feb'io  ....  loo  ^'1004 

Nov'ool 

3  108  108*" 
...  1004  1004 
....   10541054 

3  113      113 
....  ;  9934lOl 


108 
Feb'10 
Feb  10 

113 
Juu'  lu 
j'lyuj 

89 
Apr '09 
Jan  10 
Auv'ua 

io9  *a 
Leu'09 
J'ne'oo 
May'ob 
Sep  '09 
teb'lu 

liO'a 
J'iy'OB 
Apr'09 

117 

112a4 

Feb '02 

Apr'09 

May'09 
112 

Aug'oy 

yB=» 
Feb'io 

91>a 
J  'ly  '04 
j'ne'09 
Jan'io 
Lee  'oy 
seb'10  . 
Aug'uO..... 

bl4'5iy 
Feb  10 
Feb  10 


67     &ts*i    8934 
!^  i'H\  i'l"i34* 

"2  i'o'a"  ib*9  4 


..  loosi  1064 
2  110'alil4 


1164117 
112J4  H234 


13 

117 


114  Feb'io... 
l204Mar'uy  .. 
Ill      Nov'05    .. 


1U*»112 


98  4  09 
9834  9834 
90  4  92 


944  944 
*9'4ia"y'4*4 


78^  83  4 

8034  80  4 

1023glU2  4 

114  114  4 


»>H."CELLANEOLlS   BONUS— Continued  on  Next  Page. 


Street  K  nil  way 

Brooklyn  Kap  Tr  g  5s 1945 

1st  refund  uonv  g  4s. ...2002 
BkCity  lstoou  6s. 1916.1941 
Bk  tJ.  Co  (to  S  con  gugos.1941 
Bklyn  Uu  El  1st  g  4-6s.l95(; 
Stamped  guar  4-5s....l950 

Kings  Co  El  let  g  4a 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ky  &  L  1st  &  ret  g  4  4s '51 

Stamped  .nuar  4  4s 195) 

Det  United  1st  con  g  44s.l03'2 
Havana  Elec  consol  g  5s.  1052 

Inter-Met  coll  4  4s 1956 

Inter  Kap  T  3-yr  conv  6s.  19 11 

45-year  58  Scries  A 1952 

Internal  Trac  coU  tr  4a. .1949 
Manila  Elec  1st  &  coll  63.1953 


A-O 
J-J 
J-J 
M-h 
F-A 
F-A 
F-A 
F-A 
J.J 
J-J 
J.J 
J-J 
F-A 
A-O 
M.K 
M-N 
J-J 
ftfl-S 


104S 

834 

Sal.-. 

103 

103=8 

102 

102  4 

103 

1014 

103 

84 

84  34 

84 

84  34 

78 

80 

102  4  Sale 

1014 

82  4 



91 

95 

81  4 

Salb 

1024 

Sale 

102  4102 

67  it 

104H     104% 

83=8        84 

103         103 

99  4  Mar'09 

102         10234 

1024     103 

84     Fob'10 

fc3J4  Feb 'It 

80  80 

102  4      102  4 

1014  Feb'10 

824       82  \ 

94     Fob'10 

8134        82% 

102  4      103  4 

102  4      103 

70     Sep  '0i> 

88     Muy'OU 


104     1044 

82       87 

103      1034 


1014 
102 

84 

8334 

80 

1024 
1014 

82 

03 

79  4 
1024 
1024 


103 
103 

85 

86  4 

82 
102i* 
10  IS 

82  4 
94 

83  4 
104 
103  4 


Street  Railway 

Met  St  Ky  gen  ool  tr  g  5s.  1997 

Rei  g  4a 2002 

Bway(fc7thAvl8tcg6sl943 

Col  (to  9lh  AVlstgu  g  68.1903 

Lex  Av  (to  P  F  1st  gu  g  08  1993 

Third  Ave  KK  cou  gu  4s  2000 

Cent  Tr  Co  certls  stmpd... 

Third  Ave  Ky  1st  g  6s. .1937 

N  Orl  Ky  &  Lt  gen  4  4s  ..1935 

St  Jos  KyLtH  (to  P  lstg  6s '37 

si  Paul  city  Cab  con  g  6s.  1937 

Tri-City  Ky  &  Lt  1st  a  f  5s.l9  23 

Underground  of  Lon  6s. ..1920 

4  4s 193.( 

Income  6a 1948 

Uuiou  El  (Chic)  1st  g  6s. .1945 
United  Rys  St  L  1st  g  4a.l'J34 
United  RRa  San  Fraf  48.1927 


F-A 
A-O 
J-D 
M.-S 

.u-s 
J-J 

j"-j" 
J-J 

il-N 
J-J 
A-O 
Al-N 
J-J 

A-O 

J-J 
A-O 


774 

504 

IOI4 

100 

9/4  98 4 
65  67  S, 
67  4  Sale 

107  4  10'J 
86  4    87 

100     

10734 

9j34  Bal6 

101 

85      Sale 

314    33 

....     90 


7 1     Sale 


764  Feb'10 

51     Feb'10 

... 

101     Jau'ic 

1014 Jan'u 

97  4F"eb'10 

67           67 

J 

65  4       6  7  4 

261 

L084      1084 

t 

81            87 

I 

98     Nov'08 

107=8  Lec'09 

98           90 

11. 

98     Apr'09 

85            854 

38 

33     Feb'10 

84     Oct  '08 

83     Feb'io 

71          714 

14 

754    7834 
51        54 
101      102 
101      102 
964    99 
64  >a    69  4 
64        68=8 
107      1084 
87        87 


97       99 

834  "884 

32       334 

82  4  "83** 

71       74 


•Noprc      •  1  Liv:  latest  this  week,    ij  Flat.  aDne  Jan    <1  Due  Apr    e  Dae  May    i/Doe.J'ue    fcDue  J'ly     teDue  Aug     oDae  Oct     »DueNov    iODtlon  3al« 


MAR.  6  1910.  j 
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BON  DC 

N.  T.  STOCK  EXCHANGE 

Wkkk  Kndino  march  4 


Prioe 

hridnv 
March  4 


WiClc't 
Range  or 
I.axt  Sale 


[§■«'  Hangt 
So  Since 
i*i«o   January  l 


Chic  Rock  1  A  Pac— (Con;         I 
Ohoc  OkAU  gen  g  6b  .ol919  J  -J 

Consol  gold  5a 195-  M-N 

Keok  A  DesM  1st  5s. ...1923  A-O 

Chic  st  E  A  N  O    08<  111  Cent 

Chic  St  L  A  Pitts    Aee  t'eun  Co 

Chic  St  P  M  A  Ocon  68...J98H  J-;' 

Cons  Os  reduced  to  848.1980  J-D 

Oh  St  P  A  Mum  IstgOs  WIS  M-N 

Nor  Wisconsin  1st  6s. ..193d  J-J 

St  PA  SCity  lstg  6s.. .1919  A-O 

ChicA  WestInrtgeng6s?W32  Q-M 

Consol  60-year  4s 1952  J.  J 

Chic  A  W  M  ich   see  Pere  M  arq 

Choc  O  A  Gulf    SeeCRIAP    ! 

Cin  H  A  D  2d  gold  4  4s... 1937  J-J 

Cin  DA  1  1st  gug  5s.. .11)41  M-N 

CF]nilAFtWJstgu4se.'-3  M-N 

Cin  1  A  W  1st  tru  g  48.1953  J-J 

Ind  Dec  A  W  1st  g  6s.. .1935  J-J 

lstguargold  5s 1935  J-J 

0  I  St  L  A  C    fiee  C  C  C  A  St  L 
Cin  SAC    i'ee  C  C  C  St  E 
Oieartieid  A  Mali    See  BRA  P| 
Clev  Cin  C  A  St  E  genu  4s  1993  J-D 

Cairo  Div  1st  gold  4s 1939  J-J 

Cin  W  A  M  Div  lstg  48.1991  J-J 
StLDlv  1st  col  tr  g  4s..  1990  M-N 

Registered WHO  M-N; 

SurAOolDiv  1st  g  4s. .1940  MS; 
W  W  Val  Div  1st  g  48...  1940  J-J 
U  1  St  Li  A  C  cousol  6s.. 1920  M-N 

1st  gold  4s fcW30O,-B| 

Registered /cW36  0,-Fj 

Oln  S  A  CI  con  lstg  6s.. 1928  J-J  j 

0  O  C  A  1  COU80178 1914  J-L), 

Cousol  sink  lund  7s.. ..1914  J-D 
General  cousol  gold  6s.  1934  J-J 

Registered 1934  J-J 

ind  Bl  A  W  1st  prel  48.1940  A-O 
O  Ind  A  W  1st  [>t  6a. ..1*1938  U.- J 
Peo  A  East  1st  cou  4s. ..1940  A-O 

Income 4s 1990  Apr 

Ulev  A  Marietta    See  Peun  RR 
Clev  A  Pitts    Sec  Penn  Co 

Col  Midland  1st  g  4s 1947  J    J 

OoloradjA  Sou  1st  g  4s..  .1929  FA 

Reiund  A  ext  448 1935  M-N! 

Ft  W  A  Den  C  1st  g  6s. .1921  J-D 
Colum  A  Green v    See  So  Ry 

001  A  Hock  Val    See  Hook  Val 
Ool  A  Tol    See  Hock  Vai 
Col  Conn  A  Term    See  N  A  W 
Conn  A  Pas  Rivs  lstg  48.1943  A-O 
Cuba  KK  Ist60-yr5  g....l952  J-J 

Dak  A  Gt  So    aeeOMAbtP, 
alias  A  Waco    See  M  K.  A  T 
Del  Lack  A  Western—  ' 

MorrisA  Essex  1st 7s.. .  1914  M-N 

1st  consol  guar  7s 1915  J-D 

Registered 1915  J-D 

1st  ret  gug  3  4s 2001)  J-D 

N  Y  Dack  A  W  1st  6s.. .1921  J-J 

Construction  5s 1923  F-A 

Term  A  improve  4s 1923  M-N| 

Warren  1st  ret  gug 3 48.2000  F-A; 
Del  A  Hud  1st  Pa  Div  7s. 1917  M-S. 

Registered 1917  M-S1 

10-yr  conv  deb  4s 1916  J-D 

1st  lien  equip  g  4  4s 1922  J  -J 

1st  Arel  4s  .... 1943  M-N 

All)  A  Sua  conv  34s 1916  A-o 

Reus  A  Sarutoaa  1st  7a. 1921  M-N 
Del  Riv  RR  Bridge  See  Pa  lilt 
Denv  A  R  Gr  1st  con  g  48.1936  J-J 

Consol  goal  4  48 1936  J-J 

improvement  gold  6s. ..1928  J-D 

1st  A  reluudmg  5s 1955  F-A 

Rio  Gr  Juno  1st  gug  58.1939  J  -D 

Riogr  So  1st  gold  4s 1940  J-J 

Guaranteed 1940  J-J 

RioGr  West  1st  g  4a 1939  J-J 

Mge  and  col  trust  4sA.W49  A-O 

Utah  Cent  isigug4s  al9l7  A-O 

Dea  Moi  <te  b  t  D     See  M  ..W.  St  Ll 

DesMoi  Uu  Ry  1st  g  os.. 1917  M-N 

Det  A  Mack  1st  lieu  g  48.1995'  J-D 

Gold  4s 1995;  J-D 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941  M-S 
DulA  iron  Range  1st  6s. .1937  A-O 

Registered 1937  A-O 

2d  68 1916  J-J 

Dul  Short  Dine    seeNorFao 
Dal  So  Shore  A  All  g  6s. .1937 

I/astot  Minn  AeestPMAM 
-(ast  Ten  Va  A  Ga  See  so  Ky 
IClgiuJol  A  East  lstg  58.1941 
Kim  Cort  <te  N  o    See  Deh  A  A  if 

ttrie  latest  gold  4s 1947 

2d  est  gold&s 1919 

3d  ext  gold  44a 1923  M-S 

4th  ext  gold  5s 1920  A-O 

5th  ext  gold  4s 1928  J-D 

1st  cousol  gold  7s 1920' M-S 

1st  cousol  g  lund  7s 1920  M-S 

tine  1st  con  g  4s  prior. .1990.  J-J 

Registered 1996  J-J 

1st  consul  geulleu  g  4s. .1996  J-J 

Registered 19961  J  -J 

Ponu  coll  tr  g  4s 1951  F-A 

60-year  conv  4<A 1953  A-O 

do  Series  B...1953  A-O 


102 
108 
104 


J-J 


M-N 

M-S 


Bun  N  VA  Erie  1st  7s.. 1010 
Chic  A  Erie  lat  KOld  6a..  1982 
Clev  da  Malum  Val  g  68.1938 
Dong  Dock  consol  g  6a..  1935 
Coal  A  RR  lstcur  gu  6s.  1922 


J-D 
M-N 
J-J 
A-O 

M-N 


Dock  A  Imp  1st  cur  6s. .19131  J- J 


A -ik  Low 
106  102 
110  110 
101 


High ;  No  Low 
Aug'OS 
Feb'10 

104 


High 


1204  1264  126'4      1264 

yo\ i   93     Dec'03 

126  4 127     Feb'10 

126     12958-May'o9 

114     1144  Feb'10 

112     1104Dec'o0 

93  Sale   93     93 -v 


..  110  110 
2  1034104 


113 

107 


Oct.  '00 
107 


101 1*102 
106      107 
834 '.. 

87  4   884    874Jau'10 

1054 105     Feb'10 

107  4  Dec  02 


954       96 
944  Aug'09 

94  4  JanTU 

95  95  4 
91   Oct  '07 

96  Dec  '09 
98  Sep  '06 

1044 1064  Feb'10 

H8-2    99     I    984  *eo'10 
984 1   98     Feb'10 

108     lOU'sseu'ou 

109      10'J4Deo'09 


964=>ale  i 

93 

94 

95  4 

Sale  1 

...... 

94     l 

92 

...' 

125      125  4  125     Nov'09 


944 94     J'ly'08 


93 '4 
65 


944 
Sale 


944 
65 


77  4    78 
97     Sale 
99     Sale 
lib3*  1144  1134 


774 

97 
984 


94' 
66 


77  4 
97 
99 
114 


10041014 


95     Jan  '09 


111     112 
1134 


!iu       in 

II3I4     1131. 
127     J'ue'05  . 
94     Sep'o;j|... 


2  1204  1274 

..  1264  127" 

'.  1*1*441 14  4 

7  '924" 


93  4 


2  106  4  107  4 


87 
105 


87  l4 
105  4 


16 


94*8    964 


94  4 
94 


94  4 
9534 


105 '4  105  4 

98 14    98  4 
98        98 


92  4 
62 


94  4 
67 


774 

96  4 

974 

112--8 


97  't 
9  J 
114 


111     111k 
1  1134  1144 


116»»  1203!!  1164Feo"10  . 
109 '4 1 10 -u  Feb'10  . 

100  4 100  4      100  4 

1024^«l>'03|, 

117  "8  120      120'bJau'lO,. 
140       Aug'011. 

lou'alOl     loo'e     loo-,  I 

101  ^  U124  102  Feb'10  , 
9941004100  100*8' 
96        98     I    97  4        97  4 

12658 1301*  Feb'10 


1164  H6' 
II041101 

1    100 ^  10  I 

"  1204 1204 


974  Sale 

104      

102  4  sale 
93J4  bale 


»: 


80 

79 
14  Sale 


974  97  4 
1044  t'ei/'lO 
102  4  102  4 
I  93>,  94 
1  y8  Feb'OS 
I  78  Deo '09 
bo  Mar'08 
92  4        9 


12 


I    99%  10J 
1014 103 
I   99:<8  100  4 
I   96      1004 
120;J4  130  4 

95  4    97  4 
103a4  104  4 
102  4  10.> 
I   92  34    944 


83       834    844  Feb'10 
;   97     Jan'u2 


94 

ao 


96 
92 


73        81 
10941114111 


110 

97', 
91 

74 


Sep  '04 
Jan'lU 
Jau'io 


Feb'10  ... 
Jau'iol... 


106  4  Mar'08', 


1084 110     Oct '09 


110 


113     Dec'09 


lOl^ 101     Nov'09'. 

lo64 100l4  Oct  '09 

1034 1044  .Nov'Obt. 

106', 106l4  Jan'10 ', 

ny'4 99>4       9934' 

121  "6  l'^2  4  12la*      I2I-4I 

1184  120      1Z4      Aug'09  . 

86     Sale       66  4        SO    I 

1 84        81      Nov'09  . 

"16     baic       76  76 14 

854Feb'o/  . 

Sal»  j  85  86    ; 

1  79  4  81 
I  713*  v-:j4 
11134  lub'lo 
11144  115  1 
12  i  Dec '08. 
126  4  126 14  Dec '09 
113  114  1 114  J'no'09 
103      ;1034Ocl'09 


92  4 
83 


94 
84  4 


974 
91 

72 
111 


97  4 
91 


74 
111 


...  106  4  1004 
3  994  99^4 
2  120      122  4 

43,  "8*4"  "8*7  4 

36  'vT'  "7*6*4 


86 

8 1      Salb 

72  4  Sale 

113-4  116 

114  4  115 

1104 


11     85        864 
60     75        82 
47     63        73  4 
...  1134113 
6  113     116 


ltOXI>* 

N.  Y.  STOCK  EXCHANGE 
Week  Endino  makch  4 


611 


Since 


Erie— (Con) 
N  V  A  Green  E  gu  a  6s.l!»46|M.N 
N  Y  Su«  A  VV  lstref  58.1937|  J-J 

2d  gold  4  4a 1937  F-A. 

General  gold  5s 1940]  F-A 

Terminal  1st  gold  5s. ..1943, M-N 

Regis  $5,000  each. ..1943 

Mid  RRof  N  J  lstg  6s.  19 10 

WilkA  Ea  1st  gug  5s.  19  4'.' 

■tv<fc  Ind  1st  con  pu  sr  6s..  1926 

Erie  A  Pitts    See  Peun  (jo 

Evans  A  T  H  1st  cous  6s.  19J1 

lstgeueral  gold  5s 1942 

Mt  Vernon  1st  gold  6e„  1923 
Soil  Co  Branch  1st  g  68.1930 
l/argo  <to  So  See  Oh  M  A  St  P 
r  lint  A  PereM  see  Pere  Mai 
Fla  C  A  Penin  .See  Sea  Air  Dine 
Fort  St  U  D  Co  1st  g  4  4s.  1941 
Ft  W  A  RioGr  1st  g4s..,192S 
I  1  al  Har  ASA  See  So  1'ac  Co 
*"*a!HA  Hot  1882  1st  6s.  1913 
Georgia  A  Ala  See  sea  A  Dine 
Ga  Car  A  Nor  See  sea  A  Diut 
Georgia  Pacitlo  See  So  Ry 
Gila  VGA  Nor  See  So  Par.  Cu 
Gouv  A  Oswegat  See  N  V  Cem 
Grand  Rap  A  Ind  see  Penn  RU 
Gray's  Pt  Term  6'ee  St  D  S  W 
Gt  Nor— CB  Ay  coll  tr4s  1921 

Registered./! 1921 

SOPaul  M  <te  Man  4s. ...1933 ,  J  J 

1st  consol  gold  6s 1933' J   J 

Registered ...1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  48. .1937 

Registered 1937 

KMiuuNorOivlstg  481948 
M.inn  Union  1st  g  6s. .1922; » 

MontC  IstgugSs 1937  J-J 

Registered. 1937' « 


A-O 
J -I) 
J-J 

J-J 
A-O 
A-O 
A-O 


J-J 
J-J 


A-O 


J-J 
O-J 


102  4  105 
107 


109 


ASK  Low  //«!/■'«!  Ao 


103  4  •'an  1 

104  Jun'i  I 
1004  Dec'Ou 

93    Jan'10 

114  4  Kef '08 


101 

111 


100  4  100  '4  100  4 
103  4'105  4Nov'o;> 
114      Oct  '09 


1124115 

10L        

109      


04 

.....    87 


95 


J-J 
J-J 
J-J 
il-N 
J-D 
J-D 
A-O 
J 


964  Sale 

96  4    96  \ 

100-, 

1274  130 


1  Id 

101 

114 

95 


105 

86 


Deo '09 

Feb'10 
Ap(  '05 
J'ne'Oo 


M-arWc 

Fob '  1 0 


97     J'ly'09 


064 

964 


96'- 

9b4 


1st  guar  gold  5s 1937 


J.J 

J-D 


l2s<4  Jan  'lo 

1264 1  32     Api'o 

1074  107  4  Feb'10 

1084  J'ne'of 

1014 11014  ieb'10 

984  100     I   994      100 

97  4 100  "4  Oct  '06 

98 14 1    994  Jan  '10 

1144 114  4  Ueb'10 

128     130    |129     Feb'10 
J      1364  .UajOU 


WiUA  S  V  1st  gold  6s  1938 
Greenbrier  Ry    See  Cues  A  O 
Gull  ifc  si  lstreUtetg  6s  61952  J-J 

Han  A  St  J o    See  C  B  <fc  y 
ousatonio  See  U  5f  N  H  A  H 
Hock  Vailstconiolg448.1999.J-J 

Registered 1999;  J- J 

Col  A  H  V  1st  ext  g  4s..  1948  A"° 

Cot  A  Tol  1st  ex  4s 1955  J?- A 

Houst  E  A  W  Tex    See  So  Pac 
Houst  A  Tex  Cen  See  So  Pac  Co 

iliiuois  Central  1st  g  4s. .1951 
Registered 1961 

1st  golu  34s 1951 

Registered 1951 

Extended  1st  g  3  4s 1951  A-0 

1st  gold  3s sterling 1951'M-S 

(Joil  Trust  gold  48 1952  A-O 

Registered 1952  A-O 

1st  ret  4s 1955  M-N 

E  N  O  A  Tex  gold  4s  ...1953  -V1"N 

Registered 1953  W"N 

Cairo  Bridge  gold  4s I960.  J  "P 

liouis vDivATerui  g3  4s.  1953  V  J  i 

Middle  Div  reg  5s 1921''"  "A 

Omaha  Div  lstg  3s 19ol  *'■* 


1134114l4  1134l'"ebT0 
116     J'neuy 


114 
88 


944    90 


90 


103  4104 


95 14 
96  4 


B9 


1U5:' 


100 


98J 
99' 


87 

105 

75 


99l, 

I004 

99 


104      Feb  TO 

100  4«iT>  '08 

95       b'ob'10 

99 4  uoO'09 


1064  Jan  Tu 

107 -b  rtp:  '07 

92      Feb  To 

94     Sep  '09 

»3  4  May' 0u 

so     J'ly'o'.' 

99  '4  t'eoTO 

'.19     J'nu'oy 

994        1)9  4 

99  -2       »9  4 

til     May'07 

...  loO     Apr '09 

684 Jau  lu 

123 

79  4|   79     Apr  09 


st  EouisDiv&term  g3s.!961 


J.J     7U4  u<-o'us 


79 


93 


89^ 
100 


Registered 1961J  •" " J 

Gold  34s 1951  J-J 

Registered 1961  J_J 

Spring  Div  lstg  34s.. .1951  J-J 
Western  Eines  1st  g  4s. .1951  L'  •*     , 

Bellev  <te  Car  1st  6s 1923  J-D    1174... 

CarbA  Shaw  lstg  4s.  ..1932  M-S     *!J6     ... 
Clue  St  D  AN  O  g  6s.. .1951  J  D     J 

Registered 1951'  J-JJ 

Gold  34s 1951  J "D 

Memph  Div  1st  g  4s. ..1951  J  "D 

St  D  Sou  1st  gu  g  4a W3l'M-S 

ind  Bldi  West  A'eeCCOAStDl  x    . 

lud  I11&  la  1st  g  4s 1960  J-J 

lut&  Great  Nor  lstg  6s..  1919I"J-_N 

2d  gold  5s 1909  M-s 

Trust  Co  cent's I  —    HO^Saie 

3d  golU  4s 1921  M-S       25 

Iowa  Central  lat  gold  5s. .1938  J'L 


103  4  103  4 

104  104  4 


93 


14  100  14  1014 


101      101 


259 
5 


964 
90  4 


9/  4 

964 


11283b  T2S4 
107  4  io7*4 


lOi 
9» 


10  14 
1044 


994  994 
113  114-j 
129      129 

1 

!"ll*34il3  4 


94  ■ 


102      104 


95 


1054  1054 


92 


.•9L4  loo4 


98 '6     9958 
99  41004 


83  4    88  -a 


I    89      Feb'10 

101 4  ^<-t  yy 


118     Sale 


964. 
94     . 


9  7 
110 


Sale 
110  4 


100 
96 

12  1 

99 

118 

118 

90 

100 

93 


8b^4     89 


No\  '00 

Nuv'u  : 
ieb'oy 
1  en  10 
beb'lo 

1  is 
Oct  '09 
i\iiu  OS 

J'ly'os 


97 
110 


107  4  113  4  loo 


Gold  4s 1951 

kal  A  <te  G  R  See  E  S  ds  M  S 
an  <fc  Mich  See  Tol  A  O  C 
KCFtSAM  6eeStDdfcSF 
EGAMRAB  i'eeStDASF 
Kan  C  A  Pacitlo  see  MEAT 
Kan  City  Sou  1st  gold  3s. .1960 
Registered. 


Wl-S 


lob 
77 


lOO-1, 
sale 


97  4 
Feb  10 
108 
108  4     in 
30    Feb'10 

105  4      106 

76  77 


A-O       734    7341 


734 


73  4 


uO|A-o!    I    63      o.-t  'o<i 

1024      1024 


1024  Salb 


J-J 
J-J 


112     113 
107  4 


112 
107  4 
108  4  1o9"j  103  4 


112 

107  4 

108  4 


Ret  A  impt  5s  Apr  1950 A-O 

IveutucKy  uent    t>ee  E  &  N 
iveok  ito  Des  Mo    See  C  R  1AP 
ivuoxvule  &  Ohio    A'ee  So  Ry 
i    uke  Erie  A  W  lat  g  5s.  .1937 
1j  2d  gold  6s 1941 

North  Ohio  1st  gug  5s..  1945  A-O 
L  SI10  &  Mich  S    see  N  1'  Cent 
Eeh  Val  N  1  1st  gu  g  4  4s.  1940  J  -  J 

xtegistereu 1940  J  -J 

Eelugh  Val  (Pa)  cons  g  48.2003  M-N 
Ecu  V  Ter  Ry  1st  gu  g  5s. 1941  A-O 

Registered llJ41  A-O     1094Oct'y9 

Leu  V  Coal  Co  1st  gu  g'u's.  1933  J-J      lo74    108     Nov'09 

LellAN   1  1st  guar  g4s..  1945  M-S 

Registered 1940  Al-S 

El  C  A  N   1st  pt  68 1914  A-O 

Gold  guar  5s 1914  A-O 

Eeh  A  Hud  R  See  Cent  ot  N  J  I 
Eeh  A  Witkesb  6'eeCentotNJ 
Eeroy  A  Caney  Val    see  Mo  pi 


107  4  1074  107  4     107  4 

107  4  10/      Aug'O-i 

97        93 4    97      Feb  10 
114     1164  leu  10 


934 j   95     Jan  TO 

964 

1024 1014  Feb'10 

100  4 T0t4-=ep  '0l> 


99 
..     1174  119 

10  liS     liS 


6     97 

....   U94  1104 
26  1064  103 

131  |10o4  ll  1 
.  u5  35 
1  ioo  4 I064 

101      ?4        7/ 


20 


72  4    74 
ibi""  1*03* 


1114  1124 
1064  107  4 
3]ll08  4  1l2 


0"1074  103  "t 
'.[    ■••-.'  "iti" 

..   1;5  41154 


f   95        9o 
J.o"*4  1014 


(.11s  and  Electric   Ei^lu 
Atlanta  G  E  Go  1st  g  6s. ..1947 
Uklyu  U  Gas  1st  cou  g  6s. 1946 

ButtaioGas  l^t  gOl 194. 

Columbus  Ga.s  1st  g  5s 1932 

Oeuuiioity  u.is  gos 192. 

Det  Gas  Co  coil  1st  g  o«...191 1 

Eq  G  EN  i'islcou  g  us..  193. 

Gaa  A  Elec  Berg  Co  c  g  6s. 194; 

Ur  Rap  G  ECO  lstg  OS..  .1916 

Hudson  Co  Gas  1st;;  6a. .1949 

KauGity  (Mo)  Gas  lstg  6s  132. 

Kings  Co  E1E  A  P  g  6s. ..193, 

Purciiiise  money  6s i99', 

Ed  ElllBkul8lCOUg48l93. 

LacGusEol  St  Elstg68.el91. 
Ret  and  ext  1st  g  6s 193j 

Milwaukee  Gas  L  1st  4s. .192'. 

J)IowaikCtn  Gas  g  5s 194): 


i>llSCJ£L,I.ANl£OUf»    BONOS— Continued  on  Next  Page. 

{•a*  and   Electric  l<iglit 
N  Y  G  E  E  H  dc  f  g  6s...  1948 
Purchase  money  g  4s.  ..1949 
Ed  El  HI  1st  conv  g  5s. .1910 

1st  consol  gold  6s 1996 

N  1'AyEl  L&¥  I8tcong6sl930 
.\  1  ifc  Ricii  Gas  1st  g  58.1921 
rat  it  l'asu  A  E  con  g  6s.  1949 

I'eo  Gas  <b  C  lsl  cihi  «  6s.  194.) 

Refunding  ^uni  j.-, mi; 

(JhG-EiU  Uke  lstgttg  6s  193  ■ 
(,'on  (i  Cool  t .'li  1st  gngSB.'Sl 

IndNatGasAOUSO-yi  6s '30 

Mu  Fueluas  1st  gu  g  6».  194  , 
Syracuse  Lighting  1st  g  6s.'6J 
i  ronton  G  <te  El  1st  a  6s.. 1941 
Union  Elec  LAP  Istg6s.l932 
Utioa  El  LAP  lstst-  58.1960 
Westchester  Eight'g  g  6b.  1961 


J.lJ 

VI -> 

107      107', 

107  4  Feb'10 

io7*    ib"7»4 

A-O 

614    67 

66s.  Feb'10 

84       07 

J-J 



•t  -J 

loi     iol4 

101     JauTo 

101      101 

F-A 

97     

95BsS.-p  'OB 

VI- 8 

105  4  10  7  4 

96     Mar'ti.- 



J-E 
F-A 

100 
101 

61  4  Oct  '01 

loo    Oct  '(>:• 

Kl-K 

103       

to;, 4  Jan  To 

i>'34  lo.c. 

A-O 

97      

92           92 

2 

92        92 

A-O 

101      103 

;0i4Sep  '06 

AC 

1124116 

LIS      Fob  To 

112      lift 

J-J 

89  4  bale 

89  4       89  S 

J 

«7  4    89  4 

<t-k 

lo.t     sale 

1.03          103  4 

8 

102  4106 

At 

1004 loi 

101          101 

10 

100  4  101 

Vl-,v 

914    92^ 

914       91^ 

1' 

914    92 

J-D 

105      108:', 

. 

J 

D 

F-A 

M 

g 

.1 

J 

F 

\ 

Vl-N 

M 

B 

A 

0 

U 

s 

.1 

J 

J 

i) 

\l 

N 

■1 

N 

J 

D 

VI 

b 

\i 

S 

J 

.1 

.1 

V 

1024  Hale 
86  4  Sale 

i"i"o".i """ 
1004 

io'o"" ..".'. 

118     UU 
102  4  1034 
nil     sali 
L014  108 

90        014 
101      


103 
100 
100 
101 


100 


102 


102        102  4 

85  87 

100  Feb'U, 
110  FebTi 
1014  Feb'10 
97  4  J'ly'09 
1014  S< 
118      1 

104     Feb'ii 
L04         loi 
1014  B'eb'i ' 

y  i  ■.,  Aug'oi' 
toi    Deco 
LOO         100 
110     M.ay'06 

\)6     Jan  '03 


102  4  Mai '09 


102 

S3 

100 

110 


103  4 

.•7 

•00  4 
110 


loi 4  loi 4 


113      119 
nil      104 

10341044 
1014  102 


100      100 


♦JXopm;i  ■  .I'ruiay;  latest  bid  and  asked  thla  week,  a  Duo.lan  6  Duo  Feb  <{  Due  Apr  eDue.May  /i  Oue  riy    fcOuoAug  o  Due  Oct    7  Duo  Deo    JODtlonSale 


(U3 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Wkbs  Knuino  MARCH  4 


Long  Dock    See  Erie 

Iamiu-  Ial'd— 1st  con  g  5s.  ft  1931 

1st.  consol  (told  4s 7il931 

General  gold  4s 1938 

Ferry  gold4%8 1922 

Gold  la 1932 

Unified  gold  4s 194! 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyn  A  Mont  1st  «r  6s. .1911 

1st  5» ' 1911 

N  Y  BAM  Blatoong6sl93h 

N  Y  A  K  T»  1st  g5s 1927 

NorShB  1st  con  ggu5sol932 
Louisiana*  Ark  1st  g  5s. 1927 
Louis v  dfc  Nashv  gen  g  6s.  1930 

Gold  5b 1937 

Unified  cold  4s 1940 

Reeis  t^red 1940 

Sink  tuna  guides 1910 

Coll  trust  gold  5s 1931 

E  H  A  Nash  1st  g  6s. ...1919 
LCtn  A  Lex  gold 4 %s... 1931 
NOAM  1st  gold  6s.  ...1930 

NOAM  2d  gold  6s 1930 

PensacolaDiv  gold 6s...  1920 

St  LDiv  1st  gold  6s 1921 

2d  gold  3b 1980 

Atl  Knox  A  Cin  lUv  4s..  1955 
All  Kuox  A  Nor  1st  g5sl94(i 
Hender  Bdgelstslg6s.l931 
Kentucky  Cent  gold  4s. .  1987 
LAN  A  MA  M  1st  g4%s  1945 
LAN-South  M  joint  43.1962 
N  FlaAS  lstgug68...193" 
NAC  Bdgegengu  g4ks  1945 
Pens  A  Atl  1st  gu  g  6s. .1921 
SAN  Ala  con  gu  g  5s..  1936 
LA  Jett  Bdge  Co  grig  4a. .1945 
LNAACh    SeeOl&L 

Mahon  Coal    SmLSAMS 
anhattan  Ryoonsol4s.l990 

Registered 1990 

Stmpd  tax  exempt..  1990 
MoK'pt  A  B  V    See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  incg    3s ol939 

2d  cons  inc  g  3s  trust  rects.. 

Mex  Internat  1st  con  g  48.1977 

Stamped  guaranteed...  .1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ol  N  J  See  Erie 
Mil  L  8  A  W  See  Chic  A  N  W 
Mil  A  North  See  Cli  M  .',  St  P 
Minn  A  St  L  1st  gold  7l..1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

lstconsol  gold 5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  A  Ft  D  1st  gu  4s.. .'35 
Minn  A  St  L  gu  See  B  C  R  A  N 
M8tBASSMcong4intgu'38 
M  S  S  M  A  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  AM 
Mo  Kan  A  Tex  1st  g  4s. ..1990 

2d  gold  4s gi.990 

1st  est  gold  5s 1944 

1st  A  refund  4s 2004 

Gen  s  f   4ks 1936 

St  L  Div  1st  ref  g  4s.. ..2001 
Dal  A  Wa  1st  gu  g  5s.. .1940 
Kan  C  A  Pac  1st  g  4s.. .1990 
Mo  K  A  L  1st  gu  g  os.. .1942 

M  K  A  Ok  1st  gu  6s 1942 

M  K  ATo!Tlstgug6s.l942 
Sher  Sh  A  So  1st  gu  g  5s. 1943 
TexAOklalstgug5s...l943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

Istcoll  gold5s 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

1st  A  ref  conv  5siullpd.l959 

Cent  Br  Ry  1st  gu  g  48.1919 

Oen  Branch  U  B  1st  g  4s.  194S 

Leroy  A  C  V  A  L  1st  g  6s  1926 

Pao  R  of  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..1938 

8t  L  Ir  MA  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  A  ref  gold  4s. .1929 

Riv  A  G  Div  1st  g4s.. 1933 

Verdi  V  1  A  W  1st  g  5s.  1926 

Mob  J  A  K  Cist  cons  g  5s.  I95.i 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  6s. .1947 
St  L  A  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

MAO  cofl  4s    See  Southern 
Mohawk  A  Mai    Seeii  Y  C  A  H 
Monougahela  Rlv    See  ii&O 
Mont  Cent     See  SI  B  M  it  M 
Morgan's  La  A  X    See  S  B  Co 
Morris  A  Essex  See  Del  LAW 

Nash  Chat  A  St  L  1st  7s.l913 
lslconsol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  A  Al  1st  6s.. 1917 
Tcfc  B  Branch  1st  6s 1917 

Nasli  Flor  A  She!    See  LAN 

Nat  Rys  of  Mexpr  14ks  1957 
Guar  gen  4s 1977 

Nat  oi  Mex  prior  lien  4ks.l926 
1st  consul  4s 1951 

New  H.  AD    6eeNYNHAH 


Q.J 
Q.J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q.J 
M-S 
J-D 
M-N 
J.J 
J.J 
A-O 
M-N 
J-D 
M-N 
J.J 
J-J 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
A-O 

J-J 

J'ly 

M-S 
M-S 
J-D 


J.D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
MS 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J.D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
l:-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 


j.j 

A-O 
J-J 
JJ 
J-J 

J.J 
A-O 
J-J 
A-O 


Price 

Friday 

March  4 


Bid  Ask 

Ill's 

102 

97  97', 
100%101% 

90       97 

93  "a    95  k 

109% 

98  98k 

100% 

100  "a 

107      

103  % 

102*4 


116     

iukii6 

98%  Sale 


100% 

112 

Ill's 

105 

124% 

ii7k 

10734 

Ill's 
68i8 
94*6 

107 

104  k 
96 

105 14 

Ill's 
103 
110 '< 
113k 
90 


106:<< 


ill 
116k 

75 

95  k 
115 

"97" 


91 
112 
108 


114 
03 


97%    9f 


9934  Sale 

97%   97  V. 

26%    31 

28% 


128      132 

I09I4 

100^ 

108      109 

80%  salt 
86       Si's 

9  9 '4    99% 
98k 


99 

87 

103 

84% 

8934 

ibT* 

90 

110 '4 
106  -j 
101  k 
102 
105  k 
HUM, 

lol% 


Sale 

87l, 
103  % 
sale 
Salb 

86 


92  k 
111 

107k 


106  S 
112 

102  "4 


102 
81  k 


102'. 

Sale 


/95>4 
94»s 
84  -4 


Salt 
96 

87  k 


99 
109 
109  k 


100a8 

113 

109:>4 


WeelCi 
hange  or 

Last  Sale 


■o  a  i      Hange 

00;  ,    Since    , 
oqso!  January   1 


Low 

112 


High 
Fob '10 


97  k  97  k 
100 4  Feb']  1 

09%Oot'l> 

95  Feb' 10 
104%  Dnc'08 

99     Jan'10 


101% 
110 '4 
106 
109 
97 

lie 

114k 

9H% 
100 
100  k 
110 

111k 

107 '4 
125 '4 
120 
110k 
117 

71 

95 
116 
110 

96 
105  k 

91k 
1  11 


Dec'08 
Nov'06 
Apr'07 
Nov'06 
Nov'09 
Feb'10 
Deo '09 

99 
May'O!) 
Dec '09 
Feb'10 
Oct  '09 
J'ne'09 
Jan'10 
Jan '09 
110  k 
May'07 
May'09 

95  k 
J'ly  06 
Jan  '09 
Feb'10 
Feb'10 
Feb'10 
Jan'io 


110^    nok 

112     Feb'10 
91     Nov'o9 


97  97ia 

104     Apr'05 
99  99^4 

97>«        97>4 
30  30 

25  k  Apr  '09 
75     Feb'10 
80     Feb '08 
100  8s  May'09 


132kJ'ue'09 
118  Jan '07 
101  Feb  10 
109  Feb'10 
80 14  »Ok 
9  1%  Jan'10 

99%Feb'iO 
D8k  Jan'io 

99 
86^ 
103  '4 

84  is 
S934 


84 

bo 

8  V% 

87% 

120*4 

121k 

117 

117k 

f-9 

91 

111 

112 

91%     96 


98  <4 
86  k 
193 

84% 

89% 

88  Apr '09 

105  Oct  'Of 
92  k        92% 

110     Feb'10 

106  k     106", 
105  k      105  k 

110*4  Apr'oy 
105%  Feb '10 
UO^  HOk 
101%  102 
104^  Feb'07 
102  102 
81k  8*1* 
963,  Nov'09 

95  k        95  k 
94  "a        91k 

86  Jan  '10 

110  Mai'05 
100  %  Jan'10 
113        H3 
109  k     !09k 

111  Sep '09 
85  85 

87  %  87  s,, 
102  "a  Jan'io 

98  Dec '06 
121k  Feb'lo 
117k     H7»s 

89  s  89  'a 
11 2i4  Oct  'OiJ 

76      May'08 

96  Feb'10 


No    Low    High 
112  112 


128 


97   97k 
100  k  100  k 


94   95 
97  k  "98" 


116  116 
'  98°8  ibok 


110   110 


125-4  126k 
3  108""  il"6"k" 


10 


1 


91  k  95^ 


96   97  k 
105kl05k 

91k  92 
111   111 


HOkllOk 
112     112 


9634    98k 


98»4    99 '6 

96»4    97  k 
27k    31 


75       75 


101     101 

109      109 
80k     81k 

9134      91»4 

99'4  100 

98  k    98  k 

98  Ha  100 

80       87*4 
103     105 
84       86  k 
88  k    90*4 


92        93  k 
109  k  113 
106  S  106  V 


3|  104  k  105  k 


87 


10536l05k 
109  lluk 
10 1^  102  k 


102   102  k 

80  k  81 7a 


95  95  ^a 
94%  94  k 
80   86 


..."100:k  1003s 

i  113  113 
13  109k  110 

'"  "i'l'sTk  "86" 

7]  87   8734 

...J!102kl02k 

".'.J  120k  iVlk 
6  117181.7k 
2  !   89         90 


I08«e  109k  108k     10S»8 
110kH3    1108'aFeb'lO 

H5k 116kMay'07 

109k 117k  Mar'05 

109k H3     J'ly '04 


96  9634 

90k       9134 

102     Aug'09 

8134        86 


96       96 


3  108k  110k 
..  108-allO 


96  k  Sale 

91a4 

10134  10234 
85     


9334 

88  k 


9534 

9134 


47i|  82        85 


BOND* 

N.  T.  STOCK  EXCHANGE 

Wbkk  Endino  Makch  4 


u 


Coal  mid   Iron 
Butt  A  Susq  Iron  s  1 5s...  .1932 

Debenture  5s a  1926 

C01  Ji  <fc  1  Co  gen  s  f  g  6s..  1943 

Convertible  deb  g  5s 1911 

ColIndulstA  coll  5s  gu..l934 
Contin'talC  lsts  l  guos  g.1952 
Br  RivCoai  A  C  1st  g  6s. .1919 
fell  A  Clear  C  A  1 1st  g 5s.  1926 
Kan  A  HO  A  C  1st  s  t  g5s.l9ol 
Pocah  Con  Collier  lsts  1  5s.'57 

bund.iy  Creetc  Co  g  5s HI44 

i'enn  Coal  ^en  is 1951 

Teun  Div  1st  g  6s til917 

Bit  111  Div  1st  consol  6s..  1917 
Cah  C  M  Co  1st  gu  g  6s.l92li 
De  liar  C  A  1  Co  gu  g  6s.  1910 

Viotor  Fuel  1st  s  t  os 1953 

Valion  CoalAColst  e  58.1949 


J-D 

M-S 

F-A 

F-A 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J.J 

J-J 

A-O 

J-J 

J-D 

F-A 

J-J 

M-S 

97  \ 

93 

81 


,  100 
97ia 
Sale 

ibo" 


98 


100 
106 
106 
106 


85 

104" 


99- 


90 
100 


tf  J  June  RR    See  N  Y  Cent 
!*  Y  Bkl»  A  Man  Bch    See  L  I 
tf  Y  Cent  A  H  Rivg3ks.l997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3ks...l998 

Registered     ..  199K 

Mich  Cent  coll  g8"ia8....1998 

Reetsterod 1998 

Beech  Creek  1st  gug48.1936 

Registered 1936 

2d  gu  gold  5s 1936 

BeechCrExtlstu-  3ksM951 
Cart  A  Ad  1st  ni  e  4s. ..1981 
Gouv  A  Oswe  1st  cu  g  5s  1942 
Moh  A  Mai  1st  gu  g  4s. .1991 
N  J  June  R  gn  1st  4s. ..1986 
N  Y  A  Harlem  g  3ks...2000 
N  Y  A  North  1st  g  5s.  ..1927 
N  Y  A  Bu  1st  con  gu  g  4s  1993 
Nor  A  Mont  lstgu  g  5s. 1916 
Pine  Creek  reg  sruar  68.1932 
R  WAOconlstoxt5s./il922 
Oswe  A  R  2d  gu  g  5s...el915 
RWAOTRlstgug5s.l918 
Rutland  1st  con  g  4ks..l941 
OgALCham  lstgu 4s  gl948 
Rut-Canad  1st  gu  g  4s. 1949 
St  Law  A  Adir  1st  e  5s.  1996 

2d  gold  6s 1906 

Utica  A  Blk  Rlvgug4s.l922 

Laice  Shore  gold  3ks 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

Ka  A  AGRlstguc  58.1938 

Mahon  C'l  RR  1st  6s. .1934 

Pitts  A  L  Erie  2d  g  5s.al92« 

PittsMcKA  Y  lstgu  68.1932 

2d  guar  6s 1934 

McKees  A  B  V  1st  g  6s  1918 
Mich  Cent  1st  consol  68.1909 

6s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  LA  S  1st  g  3ks 1951 

1st  g  3ks 1952 

20-year  deb  4s 1929 

Bat  C  A  Sturl8tgug3s.l989 
NYChicASt  L  1st  g4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  <fc  Greenw  Lake    See  Erie 
N  Y  A  Har    See  N  Y  C  A  Hud 
N  Y  Lack  AW    See  D  L  A  W 
N  Y  L  E  A  W    See  Erie 
N  Y  A  Long  Br  See  Cent  ol  N  J 
N  Y  N  H  A  H— Conv  6s. .1948 

Conv  deben  3ks 1956 

Housatomc  R  con  g  6s..  1937 

N  H  A  Derby  con  cy  5s.  1918 

N  Y  A  North    See  N  Y  C  A  H 

N  Y  O  A  W  rel  lstg  4s..»1992 

Regis  $5,000  only #1992 

N  Y  A  Put    See  N  Y  C  A  H 
N  Y  A  R  B    See  Long  Island 
N  Y  S  A  W    See  Erie 
N  Y  Tex  A  M    See  So  Bao  Co 

Nor  A  South  1st  g  5s 1941 

NorlA  West  gen  g  6s 1931 

Improvem't  A  extg6s.,1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  4s.  1996 

Registered 1996 

Div'l  lstl  A  gen  g4s...l944 

10-25  year  conv  4s 1932 

Pocah  C  A  C  joint4s..l941 

CCA  X  lstgugos 1922 

Scio  V  A  N  E  1st  gu  g  4s  1989 
Nortb  Illinois    See  Chi  A  N  Wl 
North  Ohio    See  L  Erie  A  W 
Nor  Pac— Prior  lieu  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  1st  gu  5s..  1916 

C  B  A  Q  coil  tr  4s    <S'e«GtNor 

St  B  A  N  B  gen  g  6s.. ..1923 

Registered  certific'a..l923 

St  Paul  A  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Bac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cai    See  So  Pac 
Nor  Wis    See  C  St  B  M  A  O 
Nor  A  Mont,    See  N  Y  Cent 

OInd  A  W    See  C  C  C  A  St  L 
hio  Riv  RR    See  Halt  A  O 
Ore  A  Cai    See  So  Bac  Co 
Ore  abort  Line    See  Un  Pao 
Oswego  A  Rome    See  NYC 

Pac  Coast  Co  1st  g  5s. ...1946 
ac  ol  Missouri    See  Mo  Bac 
feu  11  RR  1st  real  est  g  4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  3ks 1912 

Convertible  g  3ks 1916 

Consol  gold  4s 1948 

Alleg  Val  gen  gu  g  4s. . .  1942 
D  R  R  R  A  Bgo  1st  gu  4s g.'36 
BhilaBalA  VV  lstg48„1943 
Sod  Bay  A  So  1st  g  6s.. .1924 
U  N  J  KR  A  Can  gen  48.1944 

JHISCELL  4.NEOUS   BONUS— Continued  on  Next  I'age 

Telegraph  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Telep  1st  5s. .19^1 
.\  YTelep  IstAgensf  4Vs.'39 

Bac  Tel  A  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s.  193s 
Fd  and  real  est  g  4ks...l950 

Conv  4s,  Series  A 1936 

Miinulaciuring  «v  industrial 

Allis-Ohalniers  1st  5s 19;-S0 

Am  Ag  chem  1st  c  5s 192s 

Am  Cot  Oil  ext  4ks 1915 

Am  Hide  A  L  1st  st  g'6s..  1919 
Amer  Ice  Secur  deb  g  6S..19J5 
Am  Spirits  Mlg  1st  g  6s..  191a 
Am  Thread  1st  col  tr  4s. .1919 

Am  Tobacco  40-yr  g  6s 1944 

4s 1951 


Price 

Friday 

March  4. 


Week's 
Range  or 
Last  Sale 


Bid  Ask,  Low       High 


99k 

94 

97  k 

93', 

80  k 
10768 
102»8 
107 
105  k 

88 

78 
104 
106 
107 
110 
100 

87 

99ia 


Nov'09 
Dec  '09 
Feb'10 
Dec '09 

81 
Dec '04 
Apr'06 
May'97 
Deo  '06 
Sep 'Ob 
Foo'07 
Feb'lo 
Feb'lo 
Jan  10 
Jan  '09 
Jan  10 
Aug'09 
100 


20 


97       98 


78  "a    82  k 


103     104  k 
1057&107 
10/      107 

ibo"'  ibo" 


16     99      100 


J-J 
J.J 
M-N 
F-A 
FA 
FA 
F-A 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A  O 
J-D 
A-O 
F-A 
M-N 
J-J 
J.J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
MS 
Q-M 
J-J 
J-J 
MS 
M-N 
A  O 
J-D 
A-O 
A-O 
M-N 
J-J 
J-J 


J.J 
J-J 
M-N 

M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
Q-F 
Q-F 
J-D 
M-S 

F-A 
Q-F 
F-A 
A-O 
J-D 


J-D 

M-N 
M-S 
M-N 
M-N 
J-D 
MN 
M-S 
F-A 
M-N 
J-J 
M-S 


J-J 
M-S 
F-A 
M-N 
J-J 
J-J 
M-N 
M-N 

J-J 
A-O 
<<-F 

M-S 
A-O 
M-S 
J-J 
A-O 
F-A 


90 

"9"5"k 
82  k 
80 
80 
79k 
99 


90«8 
89  k 

Sale 

Sale 
81k 
81k 
81 


107 
85 


99's 


91 
108      112k 

98  k 
102 

12 1 

10H 

102 
105  k 

10134 

91 


108 
115 

99  k 

91 

"95" 
93ia 
113 

112k 
10* 
12  7 
121 

111*8 


130  k 
H9 
105  k 
106:,4 
102  k 
bait 
,    91k 


90  90»8 

89  89 

95  k        95»8 
8l»4        82  k, 

80  >,  Feb '  1 0 

81  Fell' 10 
79  k       79  k 

100     Nov'o  1 
102      Mai '04 


97  k  Apr'Ol 


100     Deo'0-J 
105     Oct  "02 

96k  Oct  '0* 

108     Oct '09 

98 k  Feb  10 


131k  Jan  '09 
108  34  108 '4 
105     Jan  'o> 


91 '< 

90 

95=, 

salt 


102 
90 
92 
115 
125 
1102 
!  91 
I  90 
1  95 
93 


k  Feb  'lo 

91 

J'ne'09 

J'ne'09 

Feh 'OS 

kDec'O 

91 

k Jan  10 

95^' 

k       94k 


114 


109  Oct  '07 
100  Dec '09 
130  k  J  an 'oil 


112k  . 
110k. 

98k  . 

9734  , 

"88k' 
91k 


look  Salt 


101 
115 

119 
99 
9i 
90 

89 
92 


2-tjl  Sang* 
S^l  Sines 
< 'j   January  1 


A'o   Lo  k    Jfigh 


90 
89 
94  34 
80  k 
79 
79-\ 


92 

9oi4 
9534 
82 
80  k 
si 


2     79*8    79k 


98  k    98  k 


1   108B8109k 


....' 10l'6102k 

3,    90        91 


91  92k 

90  k  90  k 

45,|   94 k  95 »« 

210|   93 «a  95»4 


Feb  09 
Oct  'Oil 
J  Ht'96 
Jan  '1  u 
Dec '09 
J'neos 

89 
Feb'10 


look     100 k 
i00     Dec '09 

91k       91  >:,       91  91 

101     Salt    iOL        10i3d 
100      101       100  100 


99       99 


;; 


8sk     90 
91k    92k 


6,1   9978100k 


26     90'8    9134 

28  100->4  102  k 

4  ,   9934  100  k 

|| 


13434  Sale     1345e      ^^     38  133k  135 
lOlkSaie   ;iOik     102*0  136  100k  103k 

Ill's 116     Jan'10  ....  116     116 

107     Aug'oy 


97  k  Sale 


97  97  k 

101kJ'"e'O6 


29,  96k    97k 


101     103     101k  Feb'10 

124k 1246s     l"-438 

125  k  126k  12534  Nov'09 
124k  125  ]124k  feb'10 
100     sale      99 -a     loo 

97     J'ly '09 

92% '    92'»        L:3i 


.  lOlklOlk 
1  124°8124°a 


...  124      124k 
12     98k  100 

"92" 


93k 
103k  sale    103%     103k  223     99     104k 
90        9Jk    893,         90k     11     89        90k 

106      106     Feb'10 10434  106 

95k :    95k        96k       4     95        96k 

j 

102     Sale    101        102     147  lOOSg  102% 
101      Feu'10  ....  100k  101 

7334    74    i   73k       74    liol     72»«    74 
72kFeb'lOl...       72k    72k 

97        98     1    96  k        96  ■*!      1     96  k    9  Jk 
101      99     Feb'10 


Il»kll9  llSk^eb'lO  ... 
116      118      11  (      Feb'10... 

112k 117k  J'iy'o7  ... 

103k 104  k  Sep '09.... 

96        98  k    98      uct '09  ... 

92      92kJ"U'09  ... 

Ill     113     Dec'OB 


118k  H8k 
117     117 


106k  108k  103     Jan'10 


..  108     108% 
1  103k  103k 


103     104      103k     103k 

109% 109k  Jan '09| 

loo3, 106  Feb'10 106  106 

101  Sale  100%  lol%  21  100  101  k 

W7   Sale  ;  96%   97  |251  96   97 
101%  Salt.  104k  104%'  44  104k  104% 
100  10234  99  J'ue'07 

96 

103      103%  Dec'09  ....   

100      10^     Jan'03....'1 

103     10334  Dec'09  ...." 


91k 

92% 

105 

Salt 

99 

99 

Sale 

98% 

99  k 

99% 

sal.- 

96 

Sale 

102  k 

Salt 

8234 

Salt! 

102 

103 

97 

97  -. 

101% 

1UIA 

72%  sale 

95 

10U 

92% 

923, 

10b  k 

Sale 

82% 

Sale 

91% 

91% 

0 

104 

105% 

Jib 

98k  Feb'lo 

98% 

99 

19- 

99 

99% 

19 

99  k 

100 

2'. 

96 

96k 

30 

102k 

102  k 

3 

82  k 

82% 

36 

102% 

103 

7 

97% 

97  k 

28 

100  >4 

101% 

6 

72 

72k 

6 

:m 

96 

1 

ii'<i%  Feb'10 

•■••; 

UUJ4 

106k 

161 

al 

83  k 

669 

1        93 
101     106% 
98%    99 

98  9S34 
98%  100% 

99  k  100  k 
95%    97  k 

101%  102% 

79%     84% 
I01kl03 
9Bk    98 
100  k  102 
70        72  k 
96        96  k 
92  k    92  k 
104 14  107% 
76  k    85% 


•No  price  Friday;  latest,  bid  and  asked,   aline. Ian    oDneFeu    cbuedar  dDna.Vvr    h  Due  .fly  fcDue  Aue     n  Dn«Oot     iiDuhMot    o  Due  Deo     /Flat. 
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UONUS  TS-2 

N.  Y.  STOCK  EXCHANGE     «jS 

WkKK    KVOINU    MARCH   4  ^ 


PrlC« 

Friday 
March  4 


Week's 
Range  or 
Last  Sale 


g-3  Eange 
S%\\  Since 
^     I  \  January  1 


JJ 


Penn  Co— Guar  1  Btg4H»8.  1921  J-J 

Registered 1921  J-J 

Guai  3Hi8Coll  trust  rog.1937  M-S 
Guar3HasooU  tr  ser  B... 1941  FA 
Tr  Co  oertit's  gu  g  3  "as.  1910  M-N 

Gu  3Hi8  tr  cUs  C 1942  J  -D 

Gu  3  Has  tr  ctls  D 1944  J  -D 

Guar  15-25  year  g  4s 1931  A  0 

CIAs  Mar  1st  gu  g  4  4s..  1935  M-N 
CIAs  Pgeugug4Sisser  A. '42  J-J 

Series  B 1942  A-O 

Series  C  3H2S 1948  M-N 

Series  D3His 1950  F-A 

Erie&Pittsgug3Has  B.1940  J   j 

Series  C 1940  J-J 

GrK<&  1  ex  1st  gug  4  "38  1941  J-J 
Pitts  it  W  As  C  1st  7s.. .1912  J-J 

2d7e 1912  J-J 

3d  7s A1912  A-O 

Pitts  V<8>  Asli  1st  con  os. 1927  M-N 
PCC&StEgUiHi-iA...194d  A-O 

Series  li  guar 1942  A-O 

Series  C  guai 1942  M-N 

series  D  4sguai 1945  M-N 

tjeries  E  3  Hi  guar  g 1949  F-A 

Series  to'  4s  guar 1953  J-D 

C  St  EAs  P  1st cou  g  6s.  1932  A-O 
teusacola  As  Atl  Sec  E  do  ..Nash 
Feu  <fc  East    See  C  C  C  As  St  E 

Peo  .V.  Pek  Uu  1st  g  Os 1921  Q 

2>.  eold4His t>1921  M 

Pere  Marquette— Eel  4s..  '955  j 

Cll  ifc  «   -u  Ja I921  J 

Flint  As  P  MgOs 1920  A 

1st  consol  gold  6s 1939  M 

Pt  Huron  Div  1st  g  5s.  1939  A 

Sag Tus As  Hlstgug  48.1931  F 
PhU  B  &  W    See  Peun  UK 
Philippine  Ry  1st  30-yr  a  1 4s'37  J 
Pitts  Cui  &  st  E    See  Peuu  Go 
Pitts  OleveAsToi     6e«BAsO      I 
Pitts  Ft  W  As  Oh    See  Peun  Co 
Pitts  McKees  As  1  Seen  V  Ceu 
Pitts  Sli  &  E  E  1st  g  6s.  ..1940  A 

1st  consul  gold  6s 1943  J. 

Pitts  &  West    see  B  As  o 

Reading  Co  geu  g  4s 1997  J 
Kegisterea 1997  J 

Jersey  Cent  coil  g  4s.. .1961  A 
PhUa<fc  Bead  cous  7s. ..lyil  J. 
ttensselaer  &  Sar    See  D  As  E    . 
Bleu  As  Dan     See  Sou  til  By 
Bicii  as  Meek    see  Soutliern 
Bio  (art  West   See  Den  As  Kio  Gr, 
Bocu  As  Pitts    see  B  it  As  P 
Rome  Wat  As  Gg    see  IX  Y  Cent! 
Rutland    see  A  1'  cent 

Sag  lus  As  11  See  Pere  Marq  ! 
I  Jo  As  Gr  1st  lstg  4s. ..1947 
St  E  As  Cairo  sec  Mob  A;  Ohio 
St  E  As  lrou  Mount  .See  M  P  ; 
8t  E  M  Hi  See  T  BE  A  01  at  E 
StEouia  Jc  S  F — Jeug  Os.1931  J 

Geueiai  gold  6s. 1931  J 

St  Ed;  S  to'  BB  cous  g  4s. .'9b'  J 

Geu  15-20  yt  5s   1927  M 

SoutuW  Div  1st  g  6s..ly47  A 

Eetuudmg  g  4s 1951  J 

K  C  Ft  S  As  M  COUg  08..  1928  M 
KG  Ft  S  As  M  By  lei  g  4s  1936  A 
KG  As  M  lt&  B  1st gu 5s. 1929  A 
Oz'rkAsChClslgu5sg.l913  A 
at  Eouis  So  See  iUiuois  Ceut 
9t  E  S  W  1st  g  4s  bd  ctls.  1989  M 
2d  g  4s  uio  bond  ctls...pl989  J 

Couaol  gold  4s 1932  J 

Gray'sBt  lerlstgugos  1947  J 
St  Paul  do  Dul  See  .Nor  Pacilic 
St  P  Almu  A;  Man  See  Gt  N  or 
st  P  As  iN  or  iJac  see  JS  or  Buo  | 
StPAsS'xClly  AeeCStBM&O 
8  A«te  A  Passl8lgug4s...l943  J- 
d  P  As  M  B  1st  sink  i  g  os.lyiy  J 
Sav  F  As  West  See  Atl  Coast  E 
dcioto  Val  As  N  E  SeeZiotde  Wi 
■Seaboard  Au  Eine  g  4s  ...1950  A. 

Coll  tr  loluuu  g  6s 1911  M- 

All-Buru  30-yrlst  g  4s.el933  M- 

Car  Geui,  1st  coil  g  4s. ..1949  J- 

Ifla  Ceu  Ai  Beu  1st  g  5s. 1918  J  - 

1st  land  gr  ext  g  6s  ...1930  J- 

Consol  gold  5s 1U43  J- 

Ga  *  Ala  ity  lsi  con  5s  u  1946  J  - 
Ga  Gal  A;  .\u  Islgugos  1929  J  - 

tteab  A;  Boa  1st  os 1920  J  - 

Slier  Sbi  As  so    nee  Al  E  &  T 
811  Sp  OCa  A;  •>!    .->6e  Atl  Coast  E 
8o  Car  As  uu    oee  southern 
Soutliern  Bacillc  ^u — 
Gold  4s(Geul  Faccoil).rtl94y  J 

Registered «1949  J 

20-year  conv  4.1 y  1929  M 

Cent  Bac  1st  rel  i?u  g  4s  1949  F 

Begisteren 1949  F 

Mortguai  gomA'as..«;1929  J 
Tluougli  £>t  E  1st  su  4s  '64  A- 
Gal  Bar  &,  &  A  lstg  tis. .1010  F 

Mex  ii,  Pao  lstg  6s 1931  M- 

Uila  V  Or  A;  JS  1st  gu  g  6s.  1924  M- 
UOUS  to.  A;  W  X  1st  g  5s. 1933  M- 

1st  guar  5s  red 1933  M- 

11  &  XC  lstg  5siutgu..l937  J  • 
Cousol  g  Os  int  guar. ..1912  A 
Gen  gold  4s  mt  guai. .1921  A 
Waco&N  WtUvlstg6s'30  M 

A&  N  VV  lstgug6s 1941  J 

Morgan's  Ea  &  X  1st  7s.l918  A 
1st  gold  os 1920  J 


1041* 
103 

8;m» 

90  '8 

97 

89  "a 


ASH 
106 

104  Si 

"90  \ 

"90"^ 

91  't 


98  Si 

'.•s-„ 

101 

107Si 

95 '« 

90S, 

95  Hi 

y7 

9234 

92«« 

100  Si 

10til4 

LOH 

100  >4  109 

105  Si 

109 

107 

107 

94 

94  Hi 

1)9  <«  101 

UII4 

108 

hoio 

104  l4 
103:'4 

90S. 
90  H 
97 -'s 
90 
91 

98  Si 
110 

110:,4 

1093, 

90 

90 

92 

9834 
I04S2 
100 'm 

105  S\ 
107 
110 
107H, 
107  \ 
112  Si 
100 

94 


utuii 
;  04  ^ 

Feb'10 
J'ne'OO 
Feb'10 

Im'Ii'IO 
Jan  'lo 

Dei, '09 

Feb'io 

.iaii  '05 
Jan  '09 
J'ly'09 

Aug'oy 

Muy'08 
Apr '07 
Api'04 
Oct  '09 

Deo '09 

Jan  'lo 
Oct  '08 
Feb '09 
Jau'10 
Feb'10 
J'ue'05 
Aug'09 
Feb'10 


A"o  Low     High 

3  104  Hi  105 
....    103->,  103^4 


90 'a  91  Si 
»1%  97-\ 
90        90 


91      100 
77  H>    78  ■» 
102      103 
111Hj113 
104  \  1053s 
106      


lllHiFet'lo  . 
1 
I 

112     Feb'10. 

100=>4  Dec '05  . 
77^       78i8 

102         li.2 

Ill's  Feb'10  . 

105     Eec'O'j 

107     Dec '09. 


V»8  Hi 


105  Hi  105  Hi 


107  H"  107is 
107      10734 


94       91 


ill  Hi  112 


112     112 


17     77J4    79 
3  102      102 
Ul34  112  Hi 


91 H    91 1«  Dec '09 


U3Hill5Ht  115     Dec'09, 
113Hi ;    93'8J'lJ',y7 


99?8sal8  I   99^     100    I119 

98 Si  98Hi  Eec'OUi.       I 

9734    98 H)    97 Hi  Feb'10  .... 

101      102     Oct '09 


91Ht    94 


94     Jau  '   0  .. 


99     100 

97  H.  100 

98  97Hi 


94        94 


122      123i«124     Fob'iO  ....  12234  124 
103H2112      108S8  Feb  lu  ....  1085(,10834 

90      .  '    90     Jau'10 yo        91Si 

89*8  Sale       89Hi        89  Si     30     87  Hi    89  Si 
100!4 I00S2 -Aug  09 I 

843sbaie    I    84 14        (**',4,    35,    8234     86 
il6SilliJSi  HOHi      Uti-1*!      5  llbSill7H2 

81     sale  I  81  81  Hij  22;  8034    82J4 

101  lOO^DeCOy 

97        98        97     Feb  10  ....'    97        97 


9234    93        93  93  V    25 

81  83Si  81  Feb'10.... 
78 H,  Salt  I  78  H,  78Hi  6 
956t, 'lol^Apr'oi 


93       93^ 
80^    81 
77  Hi    79-B 


^7^    88H,    HTHi       S8H1     10    8S34    88H1 
98     104     Oct  '09 


83  Hi 

99  Hi    9934 

91 
100 

80     Jan'io' 80 

y958  Feb'10  ....     99'V 

87      Jan '101 86 

91            91           1     91 
107  Hi  Aug'00 

80 

09J4 

87 
91H} 

loo 

103 
106 
100 


104      Feb'10 104      104 

104      t'eb  19 104      104 

lu6     Decoy 

107  \,  J'ne'Oy  "" 


92 'a  Sale 


loa34 
97  Hi 

89  "4 
92 


Sale 
8ale 

97 

89  H. 

93 


10."  Hi 
10434 
104  Si 
104 '» 
109  Si 

loy 

93 
llOSi 
103  Hi 
II8H1 
112 


10634 
110 '4 
109»4 
95  Hi 
120 

"120"" 


92  7„ 

93  "4 
10214 

97  -j 

97 

8JiB 

93  Si 
101  '4 
111  Si 
10434 
106^4 
IOjHs 
10JH» 
109  S. 

94 

no 

107  Hi 
122  Hi 
110 


933s    3J 

Aug'09 

lo3      76b  iui 
9  V  "8    39     97 


91si    96 


Feb'10 
Feb  10 
Feb'10 
Apr  oj 
Apr'iM 
scp  '09 
May'oy 
jau  'lu 
109  Si 
Nov  09 
J  an  '  1 0 
Dec '00 
Jan  09 
■A.ug'08 
JSov'OO 


100 14 
97^ 
97        9  7 
89        94 
92  Hj    93  Si 


..   105      105  Hi 
1   109  Hi  110 


94        94  H. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Endinu  March  4 


Price 
Friday 
5^      Slarclt  4 


•Soutliern  Pac  Co— f  vouiiuuea) 

No  o£  Cai  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  5s.  1927 
So  Pac  ol  Ariz  istgu  g  Os.c'10 
So  Faoo!  Cai — Js  E  &  h  .1012 

1st  gold  6a 1912 

1st  con  guar  g  6a 1937 

SBacofN  iHex  1st  gOa.. 1911 
So  Pao  Coast  1st  gu  4s  g.  1937 
Xex&NGSabDivlstg0s.l912 

Con  gold  5s 1943 

SO  Pao  BB  1st  ret  4s 1955 

Soutliern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1950 
Aiob  A5  Uiuo  coll  tr  g  4s. .1938 
Mem  Div  1st  g  4Si-5s...l990 

St  Eouis  div  lat  g  4s 1961 

Ala  Gen  B  1st  g  Os 1918 

Atl  As  Danv  1st  g  4s 1948 

2d  48 1948 

Atl&  Yad  lstg  guar  4s.  1949 

Col  As  Greenv  1st  Os 1910 

E  X  Va&  Ga  Div  g  5s. .1930 

Cou  1st  gold  5s 1950 

E  'Xen  reor  lieu  g  6s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  By  1st  g  08 1922 

Knox  &  Glno  1st  g  08...1925 
Jlobdi  Bir prior  lien  g  6s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  Os 1916 

Deb  ossianiped 1927 

Kich  60  Meek  1st  g  4s. ..1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  08. ..1910 

series  U  4-5s 1921 

Series  E58 1920 

General  6s 1930 

Guar  stamped 1930 

W  G  do  W  istcy  gu  48. .1924 
West  N  C  1st  con  g  Os.,1914 
S  As  N  Ala  see  Li.N 
Spokaueinteruatlstg  5s  1965 
'  I  er  a  ul  si  l  ist  g  4  sts.. lyyy 
JL  1st  con  gold  6s. ...  lay 4-1944 

Gen  refund  s  I  g  48 1953 

St  E  M  Bge  Xer  gu  g  6s.  1930 
Xex  As  N  u    See  So  Pac  Co 

XexAsPac  1st  gold  5s 2000 

2d  gold  UlC  6s f/2000 

Ea  DIV  B  E  1st  g  68 1931 

WMinW&N  Wlstgu6s'30 

Xol&  GC  lstg  5s 1936 

Western  Div  1st  g  5s. ..1935 

General  gold  5s .1936 

Kan  As  Al  l8t  gu  g  4s 1990 

Xol  P  Ai  W  1st  gold  48 1917 

XolStEAi  Wpr Ben g3 His.  10 2 j 

60-year  gold  4s 1950 

Coli  tr  4s  g  tier  A iyi7 

lor  Ham  As  liuil  lstg  4s./ily4u 

Ulster  As  Del  1st  con  g  os  1928 
1st  retund  g  4s 1962 

Liu  Bac  BB  As  I  gr  g  4s  ...1947 

Registered 194/ 

20-yr  conv  4s 1927 

1st  Clo  ret  4s (/JU08 

ure  By  As  Nav  con  g  4s.iy40 
Ore  ShorL  Eiue  lstg  0s..l922 

1st  cousol  g  63 1040 

Liuar  retund  4s l'J2y 

Registered iy2y 

Utaliifc  j.\or  gold  6s..iy20 
U'111  N  J  ki,li  do  C  Co  See  Ba  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  As  A  or  th  see  Uu  Pacilic 
U  tica  As  Black  B  see  N  x  Gent 

Vandalia  consol  g  4s 1956 
era  Gruz  AsBlst gu4SiSl934 
Ver  Val  lud  As  W    see  Alo  P 
Virginia  Alid    See  South  Lly 
Va  As  South w't  1st  gu  58.2003 
1st  cous  60-year  6s 1968 

Wabash  1st  gold  6s 1030 
2d  gold  6s ly 39 

Debenture  series  B 1939 

lat  Ben  equip  3  idg  6s. .1921 
1st  Ben  50  yi  g  term  4s. 1964 

1st  relaud  ext  g  4a    1960 

Del  As  Oh  Ext  lstg  6s.  .1941 
Des  Aloin  Div  1st  g  4a. .1939 

Gin  Div  lstg  oHis 1941 

Xol  As  Ch  Div  lstg  4s...  1941 
Wab  Pitts  Xerm  1st  g  4s.  1954 

Trust  Go  certls 

2d  gold  4s .1964 

Trubt  Co  certls 

Warren    See  Del  Eao  As  West 
Wash  Cent    <i'e«NorPao 
Wash  G  &  W    See  Southern 
Wash  Xerml  1st  gu  3S2S..1945 
West  Maryland  latg4s...l9o2 

Gen  As  couv  g  4a Iy62 

Trust  Oocortfs 

W  \  a  Cent  As  B  let  g  03  1911 
WestN    1  *  ta  I8lg6s..i9d/ 

Gen  gold  43 ly4j 

income  6s <tly43 

West  No  Gar    See  south  By 
Wheel'g  As  E  E  lstg  6s.  ..1920 
Wheel  Div  1st  gold  6s. .1928 
Exlen  As  Imp  gold  os...iy30 

BB  1st  consol  43 loiy 

20-year  equip  s  l  5s  ...1922 

W'Bkea  As  East    sec  Erie 

WU  As  SIOUX  F  See  St  P  M  As  M 

Wis  Cent  60-yr  1st  geu  4s  1949 

SupAs  DuldivAs  term  lst4s'30 


A-O 

J-J 

J-J 

A-O 

A-O 

M-N 

J-J, 

J-J 

M-S 

J-J 

J-J 

J.J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J! 

A-O 

J-Ji 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-N 

M-N 

F-A 

J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J  -11 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
J-J 


J.J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

J-D 


Uia 

A  sit 

95 

103  Hi 

100  Hi 

103  '» 

103H) 

108  Hi 

101 

83 14 

93 

102Ht 

100 

95  °8 

Sale 

10834 

109  Hi 

783e 

Salt- 

8  9  H. 

9jH 

]07 

86 

sale 

108  S) 

89 

91H 

83  Hi 

85 

107 

110 

112''b 

114 

106 

07 

113-H 

114 

114 

lifts, 

100 

81 

105^8 

105  Si 

100 

75 

103  Si  10334 

107  Hj 

107  Hi 

107->4 

105 '4 

10034 

1073b  108 

116 

9/H, 

loy 

113 

114 

00 

7o 

loo 

9y 

IOjHi  llOSi 

108 

112 

102 

91  Si 

90 

81 

853b 

90  Si 
107  Hi 

80 
lol  V 

io934 
97  s. 
y  1^ 

lib 

113'u 
9  4  Si 


Sale 
93Hi 
9U»B 
S>aic 
Sale 

9034 


bale 

10 1  Hi 

oale 

Sale 

Sale 

Ll'j% 

salt 

sale 


107  Hj. 


90 

9134 


98  H, 


110 

98  H. 
li.  Hi 
lol 

SO 
102 


112S, 
->aic 

^ale 

lOis. 

100 


73  Si 
107  H. 
06 
7oHj 
83  Hi 
40 
42 

""i'sj 


San. 

534 

0 


FA 
A-O 
A-O 


Week's  |s3  Hangs 
Range  or  5S  |  Since 
Last,  sale    i"^v  January  1 


102  H»  102Hi 


Low        HigH\  A 0  Low    -Higt\ 

112      Feb'117.... 

104      Mar  09 

100 H>  Dec'09 

104H: J'ue'08 

114Si  Dec '04 

110      May'07 

104      Apt '08 

90     J'ly-09' 

102 18  Keb'10  .. 
102      Nov  09.. 

95»8  95  78  460  94 Hi  05^ 
108»4  109  I  15  107  si  1 1 134 
110      May'091 

7734         80      201  I    77J4     aii8 

90  'JO     I      3     89        90 

110     Jau'lo  ...J  110      110 

p5           85\|      7,1   85        87 
108      Sep '08 '' 

92  Hi  Get  '09 

92     J'ne'00 


109  J'ne 

110  f'eo 
IBJ^s^eb 
100      leo 

05  Nov 
11334  Feb 
1 14  Hi  toMo 
llft^  Apr 

82      N  ov 

107  Hi  Feb 
10734  to  eu 

75  Oct 
103  H;  Feb 
112     Get 

108  Si  Dec 
107:'4  Dec 
107  58  Feu 
107      Dec 

91  Feb 
100     Jan 


119. 
'101. 

10. 

10'. 

09  . 
'10r 
'10  . 

'oO  . 

•os! !| ... 

'10i....'llo7Sii07'Hi 
'10  ....106  Hi  10734 
'OS' ' 


110    no 

112'>8  114 
100      106 

11334  Lli\ 
ll4Hill4Hi 


103  Hi  104 


106*4  Sep  *0t> 
1073s  Feb'10 
115si  Feb'10 
97  Si  Feb  10 
109      Uec'oy 


112  Hi 
70 
103 

106  Si 
107 's 
112 
101 

9is^ 
92 

ay34 

80 
60 
91 

luo 

80 
lOli* 
101 
109*8 

U7i4 

y/->8 
1 1 0  Si 

U35s 

94  si 

94 

107  Hs 


,..Jl07Hal07«8 

::for  ■ 

,...106 


91 
106 


1073s  107  Hi 
..' 114  Hi  115  Hi 
07       9734 


Feb'10 

70    j      5 
Sep  '09 

Nov'041 
Feb'io 
sep  'uy 
Dec'09 

ylSi 

y2 
Feb  10 

ol 

8534    . 
Feb'lui.... 

Jan  'lo 

Get  'oyl 

IOIHi'171 
Feb'ioj 

io934  4j,0 

97  H 

i  10 

U3 
94  "8 
Jau  'uj 
Dec'09 


111     1123a 
70      TO 


10?Hi110Hj 


90S.     91  Si 
92        92  Si 


89 
80 
85 
VO 
100 


8  934 
81 
80 
91 

100 


loo -6  102 

101     10IH1 

1073s  1I6J4 

yO'a     98  Hi 

90 Hi    98  Si 

I16H1II/ 

113      11334 

03*8    y4?8 


97 '8       97^ 
90      Oct  '09 


07"8    975e 


110 

97Hi 
111 
101 
100 
102 

8/ 

73 

10,  34 

83 

V  0  Hi 
00 
44 
40 14 

0 

6  Si 


Got  '09 

111 
lolHi 

Dec  'UJ 
Feb'10 

May 'oi' 

73^8 

Feb'lu 
utu  'u 
Ueo'O 
Jau  'lu 
i'eb  10 

42 
Feb'lu 
0 


I    07  983s 

111      11334 
100  Hi  103  Si 


J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 

M-S 
J-J 


J.J 
M-N 


"aoHJ 

93  Hi 
laio 

13-4 

sale 

109  8 

91Hl 

112 

103 

lol '4 

90 
85 

94  1* 

104 
91  a. 

90S!  Jan  '10 
to  Hi  80 's 
ri  i  Hi  Feb  10 
71  si  '3s, 
lOOSiNov'oO 
110  i'eb'iu 
90  Si  Jau  '10 
34      Feo'o7 

lol3,  Feb'10 

1 0 1     Jail  tu 

io5  Hi  ueo'oa 

8o;,4  Feb'io 

99      Dec 'us 


95 
94     sale  I   93  Hi       91 


.... 

101       IU2 

337 

70        77=. 
107  Hi  107*4 

zu5 
■i-i 

90         yo 
44        52  Si 
lO         64 
4         llSj 
4H,     12Sl 

220 

ibs[ 

90  Si     90  Hi 
84         80Hj- 
<1        73 
08  Hj   73  Hi 

110      110^4 
90Hi    bOHi 

:::: 

101  '4  10434 

104       104 

.... 

aft3*    s7Hi 

42 
16 

9334     95 
92  Hi     94 

,tll.sciil.|.AiNE<»lJS    BO.NU.-s— Couciu.leii. 


UaautaouirliiK  Cte  hiduatrlal 

Armour  AsCo  lstrealest4H;8'39 
Beth  Steel  1st  ext  st  68..  1026 
Dent  Leather 20-yeai  g  66.1925 

Uoru  Prod  Rel  8  1  g  63 193i 

Ulstd  sec  Cor  conv  1st  g  5s. '27 
Men  Electric  deb  g  3  His. .1942 

10-yi  g  debfts 1017 

lat  Paper  Co  1st  cou  g  Os.l'JTt- 

Couaol  couv  a  1  g  5s 1935 

Int  st  Pump  1st  si  63 1929 

Lacltaw  steel  1*1  g  5a 1923 

N  V  Au  Brake  1st  conv  Os  '■/$ 
ttepub  1  &  S  Est  A;  coltr  5s.  1934 
iJutou  Bag  As  P  lat  Bl  Be.. 1930 
U  S  Eeath  Co  sldeb  gOa.,1913 
U  S  Realty  db  1  conv  ileb  g  5s  '24 
U  S  Red  As  Bet  1st  a  tg  Oh.  193] 
U  S  Bubber  10-yrcoli  tr  0a.'18 


J-E 
J-J 
A-O 
M-N 
A-O 
F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
M-K 
A-O 
J.J 
M-U 
J-J 
J-J 
J-D 


92  7e 
87 
100 

8j 
144 
1 04  '4 

86 

95  '^ 

iVo" 

103 '8 

90 
I01H1 

9034 

103  Hi 


Sale 
Sale 

Sale 

97  s, 

Sale 


8a  L-. 

!04\ 

Sale- 
Sale 
983, 
Male 

''JS   ' 

Salt. 

89 

Sale 


9234        93 
87  «8 

99'*,<  100H 
91  Hi  Feb'10 
73  Si  74  S 
82  Jan  'li, 
112  141 H, 

1 04  Hi     104H 


81 
95 
98  'j 
109 


85 
95  '■>, 
9-34 

110 


103 ig  Feb'io 

9J      I'cb'lo 

iOlSiFeb'Ki 

903g        01^ 

BU  89 

10234      103  Hi 


92 

94  Hi 

87 

89 

9834 

lOOHi 

9/ 

97 

72 

74'8 

6i 

82 

138 

1-17  H, 

101 

104'H 

84 

89  \ 

95 

bO'ft 

98 

loo 

109 

114H 

10.(3,, 

ld.iS 

9ft 

OoSj 

104  Hi  loi'i 

89 

94 '4 

88 

90 

1024104  Hi 

>  I  :■  nil  If  I  t  I  III  ,11-    iV     I  II  (I  II  SI  I  111! 

U  S  Steel  Corp— l  coup  .^1903 

St  10-00  yr  os.  (  reg  ..iil903 

/a-Car  Clioin  1st  ift-yr  03  1923 

WestingUouse  e  As  .Mat  6s  '31 
.Hlacellnneoua 

Adams  Ex  cot  tr  g4s 194!- 

isusli  Turniiual  1st  4a.*"!"  19.). 

<  'n  Maul  ft  a [...1956 

UhicJcAs  t  Varil  col  g -58.1915 
Dot  M  As  M  ldgr  incoiiie3..1911 
lustitlor  Irrig  Wics  ,4  Sis  1943 
1 111  .Meroau  Marine  4Hl8..1922 
int  Navigation  Lata  1  5s. 192s1 

Xowp  Mo  Ship  &  1>  l)ftarfl990 
N   V  Dock  60-yr  lat  a  4a..  1951 

Provldenoe  sec  deb  £». . ..  19ft , 
I'rovident  Eoau  8oo4Hl8.l93J 
8  l"uba  Wat  Co  cou  g  Os.,1923 


M-N 
lUi 
J-D 
J-J 

.1-8 
A-O 
J-J 
J-J 
S.O 
At-N 
A-O 
F-A 
J-J 
t<'-A 
Vl-N 
\I-S 
J-J 


10514 

8ale 

105         105 H 

106  Hs 

Miitj 

106        106 H 

93a4 

99 

98  Hi        99 

92  S. 

^ait 

92  Si        ^>-i 

92  "a 

'.'.:•► 

:<■■%       92»( 

8sHi 

89  Hi 

89      1 

90 

'■'.', 

9?Hi  Feb'10 

95  'tt 

L06 

lOO     Jau  'ot 

30 

40 

l  1      .1:111  '!• 

97 

in;  'a  Feb"  1 

08  h 

Salu 

68  -h        u  1 

81  H 

si  si  Feb'] 

96 

■1  1      Uec'o 

94 

93  >s 

85Sl 

87  H 

90    Jan '09 





06     J'l.v'H'. 
112     J'ly'oi 



345 

16 
01 
37 

KU      l05Hi 
103 'a  105  Hi 

9^J4     y«J 
90         93 

It 

91  Hi    '■'■■ 
89       89 
yosi   97  Hi 

i; 

10         1U 

9  li  Hi 

uO  >    1 1  Hi 

»im  83 

■  '■■'■i'\)i" 

No  once  Friday;  latest  bid  and  asked  this  week.      aDue.lan        6  Duo  Feb     d  Due  Apr    tbiie  Majr '  a  Due  J''ne    h.  Due  .rlv     D  Due  Nov      .vontion  Sale 


CHICAGO  STOCK  EXCKAME-Stock  Record- Daily,  Weekly  and  Yearly 


STOCK^— HIGHEST  AND  LOWEST  SALE  1'ItICES 


Saturday 

Feb.  20. 


♦  170 

*:t 
*ii 

♦  100 

82Jj 
♦12 
•8 

*28  ~ 

•6712 

*Ki 

61 

♦  15 

*ao 

53 
3178 
♦92 


195 

;.i 

71 

10(jl 

33 

19 

10 

II 

30 

70 

ltil 

511 

17 

67 

:>s 

321 

100 


111,     Hi, 
7638    761; 

*214       

130      

75       79 

* 111 

*1111,  142 


*34 

*63 

*53 

*1 

*2 


36 
65 
5478 

Us 
3 


4478     46 
*131      133 


*150      153 
11634  1163j 


181,     181, 

i6478  105  ~ 
*78  7912 
*43       


*18  20 
+109      110 

123  123 
*106      IO7I4 

1181,  1181, 

11034  11084 


1631,  164 

*120      121 

1011,  106 


*183      183 
*1041,  105 
*1034     111. 


M8        20 


Alonuay 
Feb.  28. 


H7  t 

•3 

*.i 

*100 

*32 

*12 

*8 

31, 

*2S 
*67l2 
*16  " 

51 
*15 
*60 
*53 

31 
*92 


1138 
7512 
*214 
*130 
*75 

l407s 


195 
31. 
71, 
1061, 

34  " 

19 

10 
. 

30 

70 

101; 

51 

17 

67 

51 

321, 
100 


113S 
7614 


79 
111 

1407s 


35 
65 

*53 
*1 
*2 
44 

131 


35 
65 

5478 
Us 
3 

45 
131 


152 
1161, 


152 
1161; 


1778 

82 
103 

791; 
♦43 


177S 

82 

1031, 

791; 


*18 
109 
123 
106 
+118 
110 


20 
109 
123 
107 
1181, 
11012 


161 
120 
105 


163 
120 
IO6I4 


185 
105 
101; 


1851" 
105 
1034 


*18       20 


Tuesday 
March  1. 


*170 

*3 

*8 
+100 

82U 
*12 

*8 

*2S_ 
*07', 

♦  10 
*51 
*15 

♦  00 
*53 

301, 
*92 


195 
31, 

71, 
1001" 

3214 

19 

10 

■I 

30 
70 
161- 
53 
17 
67 
54 
311, 
100 


1134     121- 
751,     773, 

*214      

*130       

*70 

*110 

141 


76 
111 

14U8 


35 

65 

*53 

*1 

*2 


36 
67 

5478 

1'8 
3 


4512     4534 
I3OI4  132 


152      152 
115      II6I4 


*103      104 

781;     80 
*43       ... 


*18       20 
*109      110 

1231,  1231, 
*107      108 

117      117 

11038  111 


1611,  163 
121  121 
106      1061- 


H85      186 
10434  1043j 
IOI4     IOI4 


*18       20 


Wednesday 

March  2. 


*170 
*3 
*0 

*ioo 

32 

*12 

■.  . 
31j 
♦28 

*o;i. 
*io 

*51 
*15 

*60 
*52 

-"■'"- 
*92 


121, 
771; 
«J14 

H30 

75 
1101, 

*141 


195 

31 1 

71; 

1001- 

331 1 

19 

10 

:;!■> 

30  " 
70 
101- 
53 
17 
67 
54 
3H4 
100 


121- 

78 


75 
1101' 
1411. 


*36 

66U 
*53 

*1 

*2 

44 
13H, 


37 
66I4 

547s 

n« 
3 
45 

132 


152 
116 


152 
116 


103 
7978 
*43 


10338 
80 


*18 
*109 
122 
107 
119 
111 


20 
110 
122 
108 
119 
112 


163l8 

*1201, 

106l8 


I65I4 
1211, 
1061J 


186 
1041, 
1038 


186 
105 

1038 


*18       20 


Thursday 
March  3. 


Last 

Last 

1  a  1 
Last 

Last 

I     si 

•314 

Lust 
Lust 
Last 

*51 
Last 
Lust 

*52 
30 
Last 


Sale 
Salt 

;  all 

Soli 
3278 
Sail 

; '  U< 
33j 
Sale 
Sale 
Sale 
53 
Sale 
Sale 
54 
301s 

Salt 


1238      1238 
7Klj     7H1, 
Last  Sale 
Last  Sale 
75        75 
*1101,  111 
*14H;  1421; 
Last  Sale 
Last  Sale 
3612    37 
601,     67 
Last  Sale 
Last  Sale 
Last  Sale 
4438    4438 
1311,  13178 
Last  Sale 
15312  1531; 
115      116 

Last  Sale 
*19       20 
*82        84 
1021,  1031, 
*79        80 
Last  Sale 
Last  Sale 
Last  Sale 
*110      112 
*122      124 
1071,  10712 
118      119 
IIU4  1111, 
Last  Sale 
I6H4  1653S 
12U2  1211, 
10638  10034 
LmsI  Sale 
186      186 
1041,  1041, 
10        1058 
Last  Sale- 
Last  Sale 


1214 

78 
22514 
130 

75 

*110tj 

142 


Friday 
March  4. 


185      Dec'01 

3  Feb'10 

7         Feb'10 

L08      l'eb'10 

3212       321 


*:; 


53 


F(  b'K 

Frb'iu 
4 

I'd)' 10 
Feb'10 

Jan'10 


18        Ppc'09 

70         Allg'09 

52  53 

29<2       2'178 

100      Feb'10 


1214 
78l4 
Oct '09 
Jan'10 
75 
111 
142 
J'ne'09 
4         J'ne'09 

381,      39 

*68  68I2 

55        Feb'10 

Feb'10 

21;       Nov'09 

4438       4438 

13178     132 

214       Mch'09 

153        153 

115      115 

138       Feb'10 

*18l,       1912 

*82  84 

10234     103 

797s       80 

45        Feb'10 

2l8       J'ne'07 

20       Nov'09 

1101,     1101, 


123 
lOS'o 
*118 
11034 


123 
1081 
119 
IIH4 


11-16  Mch'09 

163        16418 

I2H4     I2H4 

1001,     1061; 

Feb'09 

182        1821o 

104U     1041, 

8i4        9la 

734       Apr'09 

101a      Jan'10 


Sates 
of  the 
Week 

shares 


27 1 

"426 

"§I: 


110 

2.965 


225 

9 

385 


59^ 
803 


613 
174 

'135 
519 

"266 
100 
266 
650 


210 
128 
388 
51 
.446 

",024 
28" 
,323 

"~68 
193 
,489 


STOCKS 
CHICAGO  STOCK 

EXCHANGR 


l/a. roads 

Chicago  City  l(v 100 

Chicago  &  Oak  Park.. 100 

Do      prel ..100 

Chic  Rys  part  ctt  "1"-.. 

Chic  Rys  part  ctt  '  2" 

Chic  Rys  part  ctt  "3"... 

Chic  Bys  part  ctt  "4" 

Ch'cago  Subway 100 

Kans  City  Ky  &  Lt-.lOO 

Do     pro! 100 

Mctropoi  \v  s  Kiev 100 

Do     prof 100 

Northwestern  Elev 10" 

Do     pref 100 

South  Side  Elevated-.lOO 
Streets  \V  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      prel _..10fl 

American    Radiator. .100 

Do      pref ..100 

Amer  Shipbuilding 100 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref.. 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Cbic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Commonw'th-  Edison.  1 00 

Do     rights.. 

Corn  Prod  Ref  Co  com 

Do       c!o        pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co. .100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western    Stone 100 


Ytar  1910 


Ixmes. 


2I4  Jan 

7  Jau 
100  Jan 
2Si;Feb 

io     l'co 

1  1  -, 

30    Feb 

09  Feb  17 

10  Jan  u 
51     Feb    7 


601;  Feb 
2U  Feb 
90    Feb 


lbij  Feb   3 
72I4  Feb    8 


130 

72 

lli;i 

135 

Jan 

Feb 

'Feb 

Feb 

-1, 
i 

3 

130     Jan  10 

7838Jan     6 

112     Jan  11 

142     Mch  4 

33  Feb    4 

00  Feb    7 

50  Jan  11 

1  Feb    4 


38i8  Jan  20 
127i2Feb    o 


1421;  Jan  21 

113     Feb    9 

H4  Jan  20 

17i>  Feb    4 

82     Feb  28 

102     Feb    9 

75    Jan    5 

45     Feb    7 


105  Feb  5 
I2H4  Jau  25 
104  Feb  24 
112  Feb  10 
1061,  Feb    3 


148  Feb  7 
11938  Feb  14 
1011;  Jan  25 


162     Jan  13 

101     Jan  18 

10     Mch  3 


16i2Jan 


H  iqhtv. 


Uangc  lor  Previous 
(1909, 


Viar 


31, 
7>2 
10J 

10 

39 
73 
17 
£6 


.1  :\  1 

Jan 

Jan 
Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 


M;:s 
101 


Jan 
Jan 
Jan 


1358.Tan  10 
82    Jan     '. 


3934  Jan    I 

74    Jan    4 

55     Feb  17 

1     Feb    4 


47     Feb  11 
137     Jan    3 


154     Feb    9 

12H2 Jan  11 

2    Jan  13 

2234  Jan    8 

82     Feb  28 

127     .-an     0 

851;. Jan     3 

46    Jan    7 


115  Jan  7 
125  Jan  18 
112  Jan  7 
119  Mch  2 
115=4  J  "-a    3 


I6534  Jan  3 
1211,  Mch  3 
109">>iJan    8 


18S     Feb  .9 

106    Jan    0 

1538  Jan    3 


22    Jan  10 


180     Mch 
ii.  Oct 

fi      Oct 


3  1 
1  II 
8 


3<] 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec- 
Dec 
l.Vs  Sep 
47  Jan 
17  Nov 
03  j  an 
60  Jan 
29'j  Apr 
97     Feb 


7'"   Jan 
7l*j  Jan 

20)    Jan 

120    Jan 

5-1's  Apr 

101      Fib 

13J      Aug 

i8  J  no 
M  May- 
id     May 
48    J'ne 
6U4  Jan 
1     Apr 
2's  Apr 
2U     Mch 
127     Jan 


117    Jan 
107    Jan 


17'8  Feb 
7014  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97's  Jan 

II8I4  Feb 

82     Jan 

llo     Jan 

102    Jan 

1,  Feb 

55     Jan 

101     Jan 

1001,  Jan 

0    Feb 

119    Jan 

98',  Jan 

H  Feb 

334  Mch 

15    Feb 


JlllheS! 


19)     Feb 

4     Jan 

15    Jan 

I  I'll;-  J'ly 

I.,  :, 

3u  Jan 
)3i;  Jau 
2914  Jan 
52     J  'lv 

801 
191 
59 


61 

54' 
10s 


May 
Dec 
Dec 
May 
May 
May 
Dec 
Dec 


loU  Nov 

86     J'no 

225U  Oct 

132    J'ly 

81 18  Dec 

112     Sep 


14  j 

1 

5 

40 


Nov 
Jan 
Jan 
Dec 


751,  Dec 

58  "  Apr 

1     Apr 

21,  No/ 

42  "  Dec 

140     Sep 


152 
1211 


Oct 

J'ly 


25'8  Aug 

S8i,  May 

13034  Aug 
88''  Dec 
47  "  Sep 


21  J'ne 
11914  Sep 
130  Sep 
10Si->  Dec 
124  Nov 
119?s  Aug 
1  Mch 
1691,  Dec 
12134  Oct 
II4I4  Aug 

20     Jan 

162     Dec 

105     Dec 

158  Mch 

9i2  Jan 

25     Mch 


Chicago  Bond  Eecord 


BONDS 

CHICAGO  STOCK 
EXCHANGE 

Week  enrUna  March  4 


Amer  Strawb'd  1st  6^.1911 

Armour  &  Co  4  '/2s 1939 

Aurora  Elgin&Chic  5.1941 
Cal   &  So  Chic  Rv  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  CUy  I ;-- .is  ..1927 
Chic  Couso.  Br  A;  Mlt  Os... 
Chic  Consoi  Trac  4  us  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  l«t  4s..  1929 
Chic  Jc  Rli  1st  M  g5s_1945 
Chic  No  Shore  Flee  6s. 1912 
Chic  Pno  Tool  1st  5s_al921 

Chic  Ry  ">s 1927 

Chic  iiys  4-5s  series  "A" 
Chic  i:ys  4-5s  series  "B" 
Chic  i;ys  4-5s  series  "C" 
Chic  Iiys  coll  GS...1913 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  1  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-Edison  5s. 1943 
Chic  Edison  deb  6S.1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5S61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s. ..1928 

Income   5s 1925 

Metr  W  .S'de  El — 

1st   4^' 1938 

Extension  g  4s 1938 

Morrii    &  Co.  4H 1939 

North  Wi-st  El  1st  4s. 1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogdcn  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  Os.1943 

Refunding  g  5s 1847 

Chic  (ias  h&C  1st  5sl9.'!7 
Consum  Gas  1st  5s. 1930 
Mut'i  Fuel  Gas  lst-vioi? 
South  Side  Elev  -1  ^s.1924 
Swift  cV  Co  1st  g  5s. ..1914 
Unio:i  El  (Loop)  5s. .1945 
Umo  1  Pacific  conv  4S.1911 
Unite  I  Box  Board  col  6s'20 

General  mtge  Gs 

Western  Stone  Co  5s.  .  1  yo» 
Not". — Accrued    interest 


Inlet 

est 
Period 


F  -  A 
J  •  D 
A-  O 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  1) 

F  -  A 

A  -  0 

M-  S 

A  -  O 

J  -  J 

P  -  A 

A  -  0 

J  -  D 

F  -  A 

F  -  A 

F  -A 

M-~N 
M-  S 
J  -  D 
M  -  S 
J  -  J 
A  -  O 

!>1-      S 

M-  S 

J  -  D 

H-  N 

A  -  0 

J   -  J 

Feb 

F  -  A 
J  -  J 
J   -  J 

M-  S 
Q  -  M 

n  -  n 

J   -  D 

\1  -  s 
M-  N 
M-  N 
A  -  O 
M-   S 

r  -  J 

J  - 1; 

J  -  .\ 

J  -  J 

J  -  -I 

A  -  0 

\\  - 1\ 

A     C 


Price 
Friday 
March  4 


Bid 


Ask 


10314  Sale 


t87'2  Sale 
100S8  10H8 

95 

S4l8     S41; 
911 

iuo34  ion8 

....    lOUs 

ti0058  sale 


10318  10314 

10234  Sale 

100  "  '.'.'.'. 

l"o"2"l2  '."'- 


100 

J80        84 

82        83 

80 

J9238  Sah 

951-     96 


J-J4'- 

Sa 

99 1, 

96 

97 

981, 



I03I4 

Salt 

t~~ 

1041- 

tl02-<8 

Sale 

t-._. 

102 

9312 

Sale 

100 



921; 

be  added  to 


Week's 
Range  or 
Last  Sale 


.010  High 

100     Mch'07 

9234  Feb'10 


102  J'ne'03 
IOU4  Oct'09 
100  May'07 
10318      IO3I4 

103  Apr'04 
50  Apr'09 
903.,   Jan'OJ 


941, 

87 

871, 
10054 

95i.s 

8414 

91 
lOUs 
10U; 
10058 

661, 

66' 2 
IO3I4 
10234 
100 
100 
1005s 
10212 

80 


Dec'09 

Feb'06 

87l2 

K'078 
Jan'10 
8438 
Feb'10 
Feb'10 
July'09 

10058 
Aug'08 
July'08 

103U 

10234 
J'ne'08 
Feb'10 
Aug'09 

102l2 
Dec'08 


96I4  Dec'O: 
96  Meh'09 
8312  8312 
16     May'05 


S212 

SO 

9238 

9534 

983j 

:H1, 
l')033 

96 

97 
100 
1213, 
10314 
101 
10238 
10U, 

93 
100 

SS 

III 

8!) 

80 

851  * 

all  Chi 


83 
Feb'10 

9238 

9534 
Dec'09 
941 
Mch'09 
Nov'09 
Feb'10 
Mch'09 
May'09 

10314 
Jr.n'lO 

102 
Dec'09 
93I2 
Feb'10 
Nov'09 
Nov'04 
Deo'09 

Nov '09 
Jillv  OS 
enrn  r 


B'ds 
Sold 


No 


4U 


10 


2? 


10 


one! 


Range 

for 

Year  1910 

Low 

High 

"9YI4 

"941; 

i02"78 

l"o"3"i4 

8414    ¥7"l2 
10034  10138 
i)5'8     o518 
84        86 
91        91 
10034  10118 

10058  IOO84 

103"  1W14 
10238  10278 

fo'o"" 

fo"o"i8 

IO2I4 

10234 

82" 

"85" 

8212 
80 
92  3g 
95l8 

84 
80 
9314 
9OI4 

9_2"li 

9V12 

"9V" 

"97" 

103  " 
102»4 

I03I4 
1041, 
1021, 

927j    V4" 

10018  10078 

— 



1  rices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  CIU__    

Commercial  A;u>nal.. 
Continental  National.. 
Corn  Exchange  National 

Dresel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

w Hamilton   National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic 

^National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stook  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State... 

American  Trust  &  Savs. 
Centra  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.  . 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers"!  rust  &Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Saving? 
Kenwood  Trust  &  Savgs 
LakeView  Trust&Savgs- 
Merchants'  Loan&Tr  Co 
MetropolltanTrust&Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  <fc  Sav 

Union  Trust  Co 

Western  Trus  &  Saving? 
West  Side  Tr&Sav  Bank 
Woodlawu  Tr&SavBau 


Outstand- 
ing 
Stock 

1 


5100,000 

-    500,000 

7,000,000 

9,000,000 

3,000,000 

200,000 

600,000 

200,000 

8,000,000 

150,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,000 

1,250,000 

300,000 

2,000,000 

1,500,000 

250,000 

200,000 

50,000 

200,000 

300,000 

250,000 

500,000 

250,000 

300,000 

200.000 

200.000 

1,500,000 

250,000 

200,000 

50,000 

3,000,000 

2,000,000 

W500.000 

5,000,000 

50,000 

600,000 

200,000 

1,500,000 

2,000,00  1 

200,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

1,500,000 

200,000 

500,000 

200,000 

200,000 

1,200,000 

1,000,000 

200,000 

200,000 


539.120 

196,064 

,518,161 

,973,133 

,143.94s 

21,411 

400,438 

31,230 

,441,395 

167,631 

517,489 

368,394 

145,10; 

837,604 

113,730 

474,665 

64.51S 

.173,202 

517,470 

73,884 

50,000 

18,59'J 

7,776 

82,183 

73,359 

56,062 

13,995 

169,511 

82.000 

3.017 

,609.405 

181. 135 

37,756 

6.720 

187,112 

809,133 

107,534 

,319,160 

6.360 

510,49:', 

105.055 

200.321 

,122.46b 

5,680 

,213,05: 

,347,424 

53,50? 

30,134 

502.000 

255,81  I 

,185,362 

01,040 

193,882 

23,571 

29,03 

,002,969 

203.26 

81,797 

41,538 


Dividend  Record. 


In 
1908 


6 

10 

ul2 

8 
12 

6 

9M 

6 
12 
10 
Priv 

8 

5 

8 
10 
10+2 

4 

8 

3 

~2~X 
6 

Beg.'b 

"ii" 
2 

"«" 

Beg.  b 

11 

7 

6 


7 
IK 

6 
4 
8  +  2 
7H 


Incorp 

6 
10  +  4 

6 

4« 
12 

6 

8 

6 

8 
Beg    b 


6 

Began 

6 


In 

1909 


(1 

10 
ull 

8 
12 

9 
10 

6 

125 

10 

ate  Ba 

8 

5 

S 
10 
10 

4 

8 

6 

3 

5H 

6 

us.  No 


None 
IH 

6 

us  Sep 

12 

8 

0 

None 

6 

7 

6 

6 

4 

8+2 

S 

3 

Vi 

orated 

9H 

16  +  4 

6H 

5 

12 

6 

8 

6 


An 
J-J 

"q-"j~ 

Q-J 
A-O 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
J-J 
Q-J 
J-J 
Q-M 
Q-F 
Q-J 

Q-J 

Q-J 
Q-J 
Q-J 
Q-J 
v'03 

Q-M 


us.  J'ly 

5 
frS  +  2 

6 
buslne 

6 


Per- 
iod 


Dec 
Jan 
Ian 
Jan 
Apr 
Oct 
Jan 
Jan 


Q-J 
t.'09 
Q-J 
Q-M 
M-N 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 
Q-M 
190S 
Q-J 
8 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
Q-J 
12 '0 
J-J 
Q-M 
Q-J 
ss  Se 
Q-J 


Last  Paid 
% 


0->,  6 
10,  5 
10,  2 
10,  21  j 
10,  4 

09.  5 

10,  212 
10,  U2 

Dee31'09,3t) 
Dec31'09,  2l2 

dVc3Y'65,~2~~ 
Dec.31'09,21» 
Dec31'09,2 
Jan    10,  20 
Dec31'09,212 
Feb     "10.1 
Dec31'09,2 
Jan      10,  lij 
Dec31'09,l 
Jan    '10,  Hi 
Jan     TO,  U2 
Janl5T0,l 
V.S9,  p.1320 

I  >ec3r69,"ili 
Jan     'OS,  2 
Dec31'09,U2 
Jan      10,  U2 
V.  89,  p.  817 
Jan    TO,  3 
Dec3l'09,2 
N'ov   '09,  3 
Dec31'08  U2 
July  '09,  2 
Ian    '09,  1*4 
TO,  H  ♦ 
TO,  H2 
'09,  2 
10,  212 
TO,  2 
TO,  112 
DerSl'09,  4 
V.87  p.1138 
Jan    TO,  7lj 
T0.1 
TO,  1*4 
TO,  H4 
T0.3 
•10,  H2 
•10,2 
'JO,  3 
TO,  2 
9  V.89.P.141 
Jan     TO,  21j 
Dec31'09.2 
Ian    TO.  U| 
pt  5   1908 
Ian    TO,  llj 


Jan 
Jan 
Oct 
Jan 
Ian 
Jan 


1'eb 
Ian 

Jan 

Jan 
Ian 

Jan 
Ian 

Ian 


•  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  fJan  31  (close  oE  business)  lor  national  banks  and  Feb.  1  (opening  of  business)  for  State 
Institutions  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec.  31  b  Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplus  to  be  increased. 
<7  Dividends  are  paid  Q-J.  with  extra  payments  Q-F.  sin  addition  the  equivalent  of  l"„  more  came  from  First  Trust  &  Savlnes  Ban!;.  (A«  of 
date  Der    :<1  1909.     u  Stock  increased  In  1909.      v  In  addition  the  equivalent  oE  l  "i  came  from  First  Trust  &    Sav.  Bank.  w  Hamilton  National 

Bank  absorbed  by  the  National  City  Bank.     See  V.  90,  p.  538. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW   YORK  STOCK  IiXCHANUt-J 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
March  4  1910. 


Saturday    

Monday    

Tuesday 

Wednesday   

Thursday 

Friday 

Total - 


Slocks . 


Shares. 


261,827 
513,725 
503,819 
834,249 
714,264 
438,639 


Par  value. 


821,962,000 
42,350,000 
45,108,700 
73,618,600 
60,208,900 
40,273,200 


3.266,023l$283.521,400 


Railroad, 

Ac, 

Hands. 


Slate 
lion  ils. 


81, 126,000 
1,759,500 1 
2,865,0001 
2,51  1,000 
2,874,500 
2.20L0001 


B106.000 
191,000 
11  1,500 
114,000 
372,500 
313,000 


u.  s. 

Bonds. 


S2.500 


1.000 


$12,840,000    81,208,000  !,50G 


Sales  at 

New  York  Slock 

Exchange . 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

lionds. 
Government  bonds... 

State   bonds 

RR  and  misc.  bonds.. 

Total  bond3 


Week  ending  March  4. 


1910. 


3,266,023 
82S3,521,400 

$19,500 

$3,500 
31,208,000 

12.S40.000 

514,051,500 


1909. 


Jan.  1  to  March  4. 


1910. 


3,255,380 
S293.O41.0O0 


$1,100,000 

17,344. 500 1 


43,042,246 
$3,898",135,450 

.SSI, 40!) 

$71,500 

8,340,000 

153,459,500 


1909. 


32,412,754 

1,104,788,375 

10,000 

$126,00 
9,098, 60'J 
Ic6,321,000 


$18,454,500'       $l61,S62,000l      S285, 539,600 


DAILY   TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
March.  4  1910. 


Boston. 


Listed     Unlisted 
sharer,     sttarcs. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Frldav 


11,477 
23,828 
22,067 
30,598 
34,409 
28.557 


Total    -   150,936 


11,365 
22,907 
11,456 
24,348 

25.118 
20.273 


Bond 
sales. 

$32,000 
128,000 

38.500 
103,500 
107,500 

23,000 


Philadelphia. 


Listed 
shares . 


8,435 
9,090 
13.043 
32.022 
20.306 
14,265 


115,4671     $432, 500'       97,761 


Unlish  d 
shares. 


Bond 
sales. 


2,922 

6,054 

9,844 

0,139 

8,825 

5,555 

r.ecfric  Conipiinies  Bid 

Chic  Eillsou  Co — .see  Cll  cago 
Gr't  West  I'ow  59  '4S-.7-J  93 
e  Kings  Co  E  L&P  Co  100  123 
Narragari  (Prov)  HI  <-  >_50  *  9 
NY&O  El   L  &PdW  Co  100 

Preterred 100 

United  Elec  o£  N  J 100 

1st  g  4s  1949 J-D 

Western    l'ower   com,  109 

Preferred 100 

i'eleg-rap'i  an-J   telephone 

■  Amer  Teleg  &  Cablc.100 
2  Central  ft  So  Amer.. 100 
ConVm'l  iln  Tel  IN  Yi. 
Kmp  tt  Hay  State  To1. 100 

franklin   loo 

c  Gold  ft  Mock  Tele  ..loo 
e  X or th western  Teleg.  50 

Pacific  ft  Atlantc 

el'ac  i'ele.)  ftTcleg  pf.100 
Southern  ft  Atlantic 

1  erry  Companies 
II    Cc   N    Y    1st  6s   1911  .J-.l 
M  V  ft  E  K  Ferry  stk.100 

1st  5s  1922. M-N 

-.  Y&llob  os  May  '46. .1-1) 
Hoi)  i-'y  1st  5s  1916  M-N 

V  Y  ft  N  J  5s  1946 J-J 

loth  ft  33d  Sts  I1" erry.  100 
1st  mtge  5*  1019..J-1) 
Union  Kerry  stOCK-.liOO 
e  1st  as  192) .1  N 


814,000 
30,100 
61,068 
72,845 
53,971 
63.776 


43,3391     $301,730 


oo 
8  i 


79! 


:  70 

118 

108 

65 

45 

105 

105 

09 

99 

9  J 


90 

30 
CO 

071: 
103 

97 
4  ) 
67 
30 

96 


Ask 

list 
9S 

12/ 

93 

65 

s  ; 

8:jl" 
37 

oil. 


7 
1 1  <>3 
116 


70 

102 

93 


96 
35 
85 
1 00 

107 
98l£ 

72 

33 
99 


Outside  Securities 


All   bond   prices  are  now  "and   interest'    cice.it    where   marked   "t. 


Street  Kailways 

New  York  Ciy 
Bleeck  St  ft  I'm  F  stk.100 

e  1st  mtge  4s  1950  J-J 
€  B'y  ft  7th  Ave  stk._100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943— See  Stock 
B'way  Sun  1st  5s  gu  1924 
e  Cent'l  Orosst'u  stk..I00 

e  1st  mtge  6s  1922. M-N 
«Cen  Pk  N  ft  E  R  stk.100 
e  Chr't'r  ft  10th  St  stk  100 
Col  ft  9th  Ave  5s  See  Stock 
Dry  D  E  B  ft  B  — 

e  1st  gold  5s  1932..  J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914...F-A 
e  42d  ft  Gr  St  F'y  stk. 100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  1915.J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  ft  PavF  5s  See  Stk 
Metro pol  St  Hy — See  Stk 
Ninth  Avenue  stock.. loo 
Second  Avenue  stock.100 

e  lSt.Vl  5s'09ext 'Id  M-N 

Consol   5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919...  A  O 
Third  Avenue — See  Stock 

Tarry  \V  P  ft  M  5s  1928 

YkersStRR5s  1946  A  O 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty-third  St  stk.  l  oo 
Union  Hy  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  KH — 

Con  5s  g  1931 A-O 

B  B  ft  W  E  5s  1933. -A-0 

Brooklyn  City  Stock. .10 

Con    5s — S'-e   Stk    Exch 

Bkln  Hgt*  1st  5s  1941  A-O 

Bkln  Queens  Co  ft  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney   Isl    ft   Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Con  g  4s  1955 J-J 

Brk  C  ft  N  5s  1939. J-J 
Gr'p't&LorSt  6s '10. -M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref loo 

5s    1944 A-O 

1st  4s  1951 — Sec  Stock 
N  \\  bg  ft  Flat  1st  ex  4  )^s 
Steinway  1st  6s  1922.. J-J 

Other  CUics 
Buffalo  Street  Ry— 

1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-0 

Columbus  (O)  St  Ry..l00 

Preferred 100 

Colum  Ry  con  os — Sec  i'lil 

Crosst'wn  1st  5s  '33  J-D 

e  Conn  liy  ft  Ltg  com.  100 

e  Preferred    100 

1st  ft  ret  4  !-,s— See  Stk 

Grand  Rapids  Ry 10" 

Preferred 100 

«  Loulsv  St  5s  1930..  J-J 
Lynn  ft  Bos  1 -t  5s  '24  J-D 
c  New  Orl  Rys  ft  Lgt.loo 

t  Preferred    100 

Gen  M  g  4  'is  '3  5 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2%  to  6%perpet 

North  Jersey  St  Ky.luo 

1st  4s  1948 M-iN 


Bid 

15 

60 
125 

9-1; 
EXC 
102 


/    80 

30 

80 

Exc 


50 

/    95 
209 


/    50 

ange 

Exc 

Exc 

160 

11 

99'; 

/  y-> 

Ml) 

60 

88 

Exc 

/    50 

85 

/  15 

200 

1001. 

65 


Ask 

22 
70 
140 

99'; 

list 
105 


85 
50 
90 

list 


98 
97 

170 

ange 

97 

98 
Exc 
Exc 
65 
78 
75 
95 


300 
100 
220 


list 
list 
list 
I/O 

IS 
1001. 

60 
130 

85 

92 
list 

80 

90 

25 
220 
1011 

75 


101 

102 
180 
list 
102 

1001 
list 
list 
75 
82 
85 
100 


Exc 


103 

Exc 

90 

102 


104 
103 
BQ1< 

104 

la  '1st 
102 

77 

79 

Exc 

SS 
10578 

105 

l>2-\ 

Ik  Es 
119 
104 

60 

7934 


list 


105 

list 

95 

105 


1051 
105 

97-l4 
105 

104 

78 

81 
Mst 
125 

8) 
lOB'i 
107 

68 

.1st 
121 
105 


Street  Ra .ways 
Pub  Serv  Corp  N  J  {.Con) 
Cons  Tract  of  N  J -.100 

1st   5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry.-100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson  — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gil   g   5s    1953. _.MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914. _A-0 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46..  MS 
I'rent  P  ft  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  193  4 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  ft  El  Co 100 

Preferred 100 

4s  1951 J-D 

Cias  Securit:es 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual   Gas 100 

New  Amsterdam  Cias — 

1st  consol  5s  1948. -J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  ft  Richmond  Gas.  100 
N  Y  ft  WcstchesterL'ht'g— 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Uingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStk 
Bulfaio  City  Gas  stk. .100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow— 

5s  1938 J-l 

Denver  Gas  ft  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co.-lOO 
Essex  ft  Hudson  Gas.  100 
Gas  ft  El  Bergen  Co.-lOO 
e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op. .F-A 

Indianapolis  Gas 50 

1st  g  5s   1952 A-0 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  Gas 100 

e  Preferred    10 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  fis  19M..Q-J 
Newark  Consol    Gas..l0o 

c  Con  g  5s  1948. ..J-D 
No  Hudson  L  II  ft  I'ow — 

5s  1938 A-tJ 

Pacific  Gas  &  E,  com. 100 

Preferred 100 

Pat  ft  Pas  Gas  ft  Elec.  100 

eCon  g  5s  1949...  M-S 
st  Joseph  Gas  5s  1937. J-J 


Bid 

751; 
104 
1071; 
240 
101 

77 

140 

99 

1U  J'" 
104 
10) 
115 
100 
icago 

10H- 
95 

I7l4 

Exc 
Exc 

:  ,1- 
89>4 
L61 


Ask 

76 
105 

loSl- 


78 
143 
100 
106 
106 
102 
118 

list 

10  Ji 


191- 

6 
list 
list 

89~ii 

SJ3, 


niort-lerm  Notes 

Am  Cig  scr  A  4S    11. .MS  08-v, 

Ser  B  4s  Men  15  '12  M-S  9 

lietilleh  Meel  6s  T-1..Y1-N  9834 

(in   Ham  &  D  4s  1913. J-.l  U<s8 

C  C  C  ft  St  L  5s.  June    11  10U3j 
iiuiison  Companies — 

6s  Oct  15  1911 A-0  9912 

Inter.)  R  Tg  6s  1911. M-N  102i2 

iv  C  Ky&Light  6s  '12.  li-S  97 

Minn  &,  St  L  g  os  '11.  F-A  9«8g 

;  N   Y  C  Lilies  Eg  os   10-27  ''  4.K 

N    Y   N   H    &   H   5s   T0-T2  100 

INort  ft  West  5s  1910. M-N  loo's 

Pa  RR  5s  Mch  15    IO..U-S  100 

St  L  ft  San  Frg  5s  'II    J-J  9!.-">8 

4  li%%  notes'12op.  F-A  Wti'.j 

South  Hj  g  5-    1913... -'-A  98-f{ 

Tidewater  6s,    1913     guar  10184 

WestTelep  &T.)s  '12. F-A  99^ 

Westingh'e  EI&M  6;  1910  100% 

Railroad 

eChic  fit  \\  com  tr  ctfsl  Sec  Stoc; 

c Preferred  tr  ctfs../ 
Chic  Peo  ft  St  L — 

Prior  lieu  g4  Hs  30.  M-S 

Con  mtg  g  5s  1930.. J -J 

Income  5s,  July  1930.. 

Chicago   Subway 100        3 

Ft  W  &  Den  Cy  std._100      97'2 
Kansas  City  Sou  5s  Apr  1 

1950— See  Stock    Exch 
Nat  Rys  of  Mexico — See  S  t  Exc 
\orth'u  Securities  Stubs,     loi 
Pitts  Bess  ft  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  scr  A  52 
Seaboard  Company — 

1st   preferred 100 

Corn  ft  2d  prei — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  '11  .M-S 
West  Pac  1st  5s  '33. _ M-S 
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Exc 

list 

100 

101 

103 

104 

98 

100 

35 

50 

100 

103 

98 

101 

n40 

60 

n65 

80 

102 

106 

*49 

50 

*43 

45 

293 

295 

105>2 

107 

58 

111( 

97 

100 

Exc 

list 

4 

6 

Exc 

list 

93 

95 

112 

sl4/ 

92 

95 

275 

144 

79 

80 

101 

143 

146 

30 

32 

/    08 

70 

IS 

25 

80 

SO' 

/  88 

921 

103 

1  131 

90 

100 

103 

HIS 

130 

132 

99 

100 

106 
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110 

5.1- 

53 

86 

ss 

93 

96 

1. 11,1. 

1011 

9ii : 

B0 

*6»la 


9914 
98' 1 
993.1 

9  I; 
10llf 

I0U  , 
I031j 

9S 
100 
1.15 

102 
100% 
I 'I')-'!, 

1001.1 

I''1'1 

»y».i 

10o"4 


Exc 


92 

0(1 
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;;'• 

102  ' 

ist 
list 
115 
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Industrial  and  Miscel 
Adams  Exp  g 4s 1947  J-D 

Ahmeek  Alining 2o 

Alliance  Realty loo 

American  Book 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Alalting  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  lobacco  Co  com. .100 
Amer  Typefders  com.  100 

Preferred _100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

1st  s  1  g  5s  '19  op '09  J-J 
AUGf&WIndSSLines.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car..  100 

Prcterred 100 

Bethi'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Prefeired 50 

Bond  ft  Altgc  Guar. ..100 
Borden's  Cond  Alllk-.lOO 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Alining  15 
Casein  Co  of  Am  com. 100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
Chescbrough  Mfg  Co..  100 
City  Investing  Co 100 

Preferred 100 

c  Clallin   (H   IS)   com. .100 

el.-t  preferred 100 

e  2d  preferred 100 

Col  ft  Hock  Coal&l  pt  100 

1st  g  5s  1917 J-J 

Col  tr  0s  Oct  1956..J-J 

Consol  Car  Heating     .100 

Cons  Ry  Lgt  &  Rcfrlg.100 

unsol    Rubber  Tire. .100 

Preferred , lOo 

Debenture  is  1951  _A-U 


75 

Exc 

99->8 
97 


I  933 
1=215 

llo 
155 
118 
222 
103 
6 

23 
142 
102 

95 

tk  Ex 

102 

73 
225 

H-41 
420 

45 
100 

99 
314 

27 

87 
9I2 

24 
/    65 

II  37 


tk  Ex 
130 
132 
265 
110 
1051- 
6(4 
*2018 

65 
125 

129 
4 


/  41 

650 

671; 

100 

110 

95 

95 


997, 
0718 


941. 
22.) 
120 
lOo 
Ij- 
22o 
10J 

10 

14J 
101 

100 
list 
105 
74 
235 

425 
43 
105 
100 


881; 

llH 

27 

63 

50 
110 
list 
140 
137 
2/0 
118 
1071 
0s 

261 
3 

70 

140 

130 

6 

45 


/   50 

/   47 

34 

"1 
15 
33 


Industrial  and  M  seel 
Con  Steamship  Lines — 

Coll  tr  4s  1957  lets.   .1  •! 
Crucible  Steel 100 

c  Preferred    Hlkl 

i)  1 .-    -Daly  C  >pper  Co. in 
e  D.'i.'/i  >ti.i  Match  Co.1  ) 
duPonti  EDdeNcmPo   I'Ki 

e  Preferred    10  • 

e  (iold  4  !<iS  1936 J-.) 

Bcon'y  Lt  &  p  tJoliet,  III) 

1st  M  S  f  g   5s   1955. J-D 

ICIcetric  Boat 1  )  1 

Preferred 1'j 

.'.1  1 1 11 .  ■  Steel 10 

Preferred 10  1 

General    Chemical 1 J 

1  Preferred    L0 

LJolddcld  Cons.)    ..l.nes.l  . 

i iold  Hill  Copper    1 

ijreene-Caualiea 2j 

Guggeiilieiai  Explor'n  loo 
?  liackeiis  irk     Water    Co 

Kef  g  4S  '52  op  '12. .J-J 
Hall  Signal  Co  com..  100 
Havana  Tobacco  Co. .10.) 

Preferred loo 

1st  g  5s  June  1  '22. J-l) 
Hecker-Jones-Jcvcl!     M  I 

1st  6s   1922 M-: 

'lcr'g-Hal;-Mar     ne.v.loo 
ioboken  Land  &  Imp  10j 

e  5s  1910 d  .. 

L-Iouston  On 100 

Preferred lot. 

Hudson   Realty 10 

■  Ingetsoll-Raad  com. 100 

c  1' referred    10 

Jinternat'l  Bank'g  Co.  100 
[nteruat':  Mcr  .\iar — sec  : 
liitcrnatiou  il  NIckel__1  0U 

Preferred 10j 

1st  g  5S  19.12 A-O 

international  Salt 10^ 

1st  s  os  1951 A-U 

International  Silver.. 100 
Preterred 10^ 

1st    OS    1348 J-i, 

lnternat  Smelt  t'c  liefg  100 
itHcrnat  tin    Record. 10 

Preterred 1j. 

Jones  ft  Laugailn  steel  Co 
1st  s  t  g  5s  1939.. MM 

Lackawanna    Steel loo 

New  5,  1950  (w  o.M-S 
Deb5sl915  (vv  i)  __M- 
f.anst  Monot';>e  (  iew>10 

Lawyers'  .Mtge  t:o 10 

e  Leh  cc  IVilkes-B  Coal   5 

e  Lorillard  (Pi  pref 100 

Madison  Sq   Garden. .100 

2d   Os   1919 M-N 

Manhattan   I'ransn 20 

Vfoliougabela  R  Coal__   50 

Preterred 50 

\lo!tgau"e  Bond  Co 100 

I Mat  Bank  of  Cuba 109 

\'afl  Surety 100 

Nevada  Cons'd  Copper 
Nev-Utah  Mln  &  Sra.    10 

'■New  Centra!  Coil 20 

\  YAir  Brake  6s— See  St 
N   Y  Biscuit  Os  191 1  -M-S 

e  New  York   Dock 100 

e  Prelerre  1    100 

\  Y  Mtge  ft  Security- 100 
N  Y  Transportation..  20 
VHes-Bem-Pond  com.  too 

Nlpissing  .Mines I 

Ohio  Cupper  Co. L 

e  Ontario.S^lver iou 

jtis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   00 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Pope  Mfg  Co  com iou 

Preferred     ..     100 

Pratt  &  Whitney  pret.lOo 

roducers  Oil 100 

Realty  Assoc  (Bkiyn).lOO 
Royal  Bak  Powd  com.lOo 

Preferred ..10J 

Safety  Car  Heat  ft  Lt.100 

eneca  Min'ng 2' 

inger  Alfg  Co 100 

South  Iron  ft  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red. A-O 
Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  100 

Preferred .100 

Standard  Aiilliug  Co.-lOO 

Pre  erred  ._ 100 

1st  5s   1930 M-N 

Standard  Oil  of  N  J. .100 

Swift  ft  Co — See  Host  Stk 

1st   5s — Sec  Chic   St  ck 

Texas  Company 100 

;  Texas  &  Pacillc  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada) 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  com  100 

1st  preferred 100 

2d   preferred loo 

Un'ted  Bk  Note  Corp.   50 

Preferred 50 

Unitod  Cigar  Alfrs 100 

e  Pref  erred    1 00 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preterred 100 

lU  S  Finishing 100 

Preferred 100 

1st  g  os  191i J-J 

Con  g  5s  1928 .J-J 

U  S  Steel  Corporation  — 

Col  tr  s  f  5s  '51  opt  '1 1 

Col  tr  s  f  5s  '51  not  opt 

u  s  Tit  Gvi  ft  Indem.-100 

■  t;  tali  Copper  Co — See  Stk 

vi  aler.ni    .    Co  com 1  0<> 

Preferred 101 

Westchester  ft  Uroux  Tit 

&  Mtge  Guar 100 

A'estlngh'se  Air  Brake. 51 
Aesi  i;i  &  Mttr  r.s — SeeStk 
tVorthlng  l'oiii.i   pref.  10j 
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134 

1    8 

85 
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-/ 
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9  ) 
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1..M- 

1 

*8l4 

838 

*  1  "4 
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*I    nS 

1  »4 
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22S 

87 

42 

48 
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8 

12 

62 
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10!) 

10  - 

35 

45 
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4) 

lo  / 

ilO 

9J 

95 

105 

llo 

k  Ex 

ust 

1)0 

150 

SS 

91 

91 

93 

0 

7 

51 

53 

20 

30 

no 

113 

1101. 

11U- 

145 

165 

72 

80 

9  7 

102 

loll- 

1()158 

-iO 

50 

15 

1.&34 

:.:,' 

9.\->i 

8ol4 

8lil2 

2o5 

2o5 

201 

__ 

1.5 

30 

35 

*  1  i>( 

1  "i"7s 

+  111- 

*25>4 

-o'2 

1    8 

11- 

981; 
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*231; 
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Ex.- 
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13 
22  I 

■3 

93 

*10l4 

*l'l.| 

23. 

51 
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Exc 
73 
83 


liO 
120 
17j 
10J 
132 


240 

235g 
1'S 

60 

is: 
103 

40 

80 1 2 
J2o 
7 
102 

l()3g 

3i2 

53 
10.) 

23 

41 
list 

7o 

86 


150 
1  25 
178 
112 
134 


515 
201; 
43 

IS 
2U 

31  " 

100 

18 

571; 

84 
62  0 
EXC 
Exc 
195 

99 
15212 

*6<s 
4 

55 

25 

55 
112 
112 
*19l-> 
♦  52-ij 

8.S8 
108 

15 
215 

50 
113 
140 
108 
MO 

95 

114 

114 

Exc 


o50 
23 
52 

58 
22 

3'8 


.0 

OJ 

87 
623 
list 
list 
205 
102 
157l2 
7 
8 

65 

35 

58 
115 
115 

5*2 

5412 

88 

112 

7 

30 

"63"" 

117 

145 

113 

105 

100 

116 
116 

61) 
list 


1  SS 
*1465s 

Cue 
107 


1   5 

172»J 
14712 
list 
112 


Per  share     a  Ex-rights,    b  Ba^L.    c  Sells  on  Stk.  Ex  .  but  not  very  active.    /  Flat  price     n  Norn,    s  Sale  price     x  Ex-dlv.     v  Ex-nghts-       e  New  stock. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM   PRICES 


Saturday 
Feb  20 


*115i8 
*l(i.ii4 

232 

1307g 
♦226 

147 
*297 

♦  15 

*72 
*8 

*42 
* 

lis" 


1153t 
10414 
232 
13078 

147 

Teij 

75 

11 

44 
1531- 
115 


1 1 5-J4 

*  1031.1 
*229 

130 

22G 

147 
*2'J7 

*15 

*72 
*8 

*42 

H5T2 


131i2  13U- 

* 107'j 

* 88 


18        18 

► 83 

160      I6OI.1 


193      193 

*""  ffwj 

*105       

187%  188 
♦  1001-  10U- 


192      192 

30        30 

♦  115      H5I4 

*105       

*185">s  18778 
♦  9878     9978 


95        95 

104      104 


4634 
1021  - 
714 
*2B- 
12412 
1231'. 
1401'. 

3714 
1021- 

♦9% 
*23 

*614 
150 

"*9U 

248 
*154 
7912 
95 

2201- 
4 

12012 

113 

13512 

♦94 

196 

*1134 

105 

*3H2 

*28 

178 
67% 
29% 
80l3 

120 
14 

*8912 


4G34 
103 

1U 

22 
12512 
12312 
141 

3712 
102SS 

10 

25 
634 
150 

"934 
248 
155 

80 

9512 


220l2  *218 

4 
1211* 
113 
136 
97 
196 


106 

32 

30 
17N 

68 

29% 

81 
126 

14 


Monday 
Feb  28 


1153. 

104l4 

230 

130'8 

226 

148 

"l612 

75 

11 

11 
153 
115'- 


131      131 

10G12  1061; 
88        88 


1734     18 

* 83 

15914  160 


9412     9412 
104      105 


*46 

103 

7 

21 
ZI23I4 
1122 
14014 

3712 
102 

♦938 
*23 

*614 
15018 
*69 

*912 

154" 
80 
95 


4 
120 

136" 
*94 
195 
*1134 
105 
32 
*29 
1*17712 
6714 
2914 
8OI4 
119% 
*1412 
90     [  *8914 


8  8 

*56  5714 

76  77 

* 30 


40 
*1 
9 
*.55 
*19 
*1734 
9% 
2412 
73 
*622 
27 
*.10 
7512 
8 

934 
134 
I9I4 
10 
8934 
10l2 
2613 
*4 

2312 
0I4 
912 
7H2 
17 
Q34 
U4 
*414 
2312 
612 
65 
2258 
*634 
1038 
35I4 
I6I2 
9 
♦  -- 
*433.| 
152 
20 
8712 
*2 
15 

*2S8 

5714 

12% 

*1334 

74 

8'8 
*3814 
45% 
50 

4l8 
3U- 


47 
103 

7 

211" 
125l.j 
1221- 
14H2 

3712 
IO2I4 

10 

25 
634 
15018 

70 

10 
248 
155 

8OI4 

951- 

"T" 
121 
114 
1361- 

97 
1951 

106 

32 

30 
178 

677 

2912 

8H 
120 

16 

90 


Tuesday 
March  1 


♦  116i8 

♦  lO.'il.i 
229 

laoio 
*226 

xi4.r.i- 

*297 

*1512 

*72 

♦  8 

♦42 

lie" 


11G38 

10114 

230 
1307 

1451; 

Teij 

75 

n 
44 

153 
116 


1 13014 

10612  107 

; 88 

202      202 
18        1834 
82        83 14 
159I2  160 


194      194 


115      115 
105      105 

*18578  18618 
10018  10018 


* 94 

♦104      105 


714 

68 

75% 

30 


5734 
77 

30 


4C2  3912 
U2'  *34 
9    .       9 


.60 
1912 

I8I4 

0% 
2434 
7314 
632 
27 
,15 
7558 

812 
10 

134 
20 
10 
90 
10% 
2734 

434 
2414 

5% 

7S'8 
1738 

7 

H4 

412 
2378 

612 
65 
23 

7 

1C=8 
3712 
1734 

9 

1'8 
45 
152 
20I4 
8712 

212 
15 

3 
5714 
13 
14 
75 

834 
39 
46 
5012 

418 
32% 


*,55 
♦  19 
18 
*97g 
2412 
71 
;r622 

2578 
*.10 
7512 
*S34 
10 

1% 
I9I4 

978 
891 2 
1018 
2612 

4 
23 

538 

9l2 
7012 
I6I4 

612 
*U8 

412 
2312 

6l2 
6312 
2212 

7 
30l4 
35U 
16 
*9 

1 
44 
149 
20 
80'2 
*2 
143t 
♦2% 
55 
12 
1334 
*73 

812 
3834 
4434 
50 

4 
32 


*4l4  434 

9  9 

142  142 

27.  3 


40I4 

1% 

9 
.60 
1912 
18 
10 
25 
74 
6-'.' 
26 
.15 
761; 

914 
10 

17| 
191 
10 
891 
103 
26l2 

4 
23I4 

538 

934 
7534 
1714 

7 

1'2 

4% 
233., 

61 2 
6412 
2278 

7 
Id- 
3778 
171.1 

9'4 

1 

45 

150 

20 

8612 

21- 
ISM 

278 
5634 
121- 
14 
74 

9 
3834 
451- 
601- 

4 
3234 


412 
87g 
141 

*234 


41- 
9 
141 
3 


*46 

103 

7 

211- 
124 
123 
1407S 

37U 
102 
912 

24 

*6 
151 
*69 

*9'4 
24712 
155 

80 

95 
*218 
4 
120 
113 
137 
*94 
195 
*1134 
106 
*31 
*29 
177l2 

67l4 

291- 

8H4 
119l2 
*1412 

90 


47I4 
103 
714 

22 
127 
123 
14138 

38 
10234 
91- 

24 
61» 
151 

70 

10 
24712 
156 

8OI4 

9512 

"4I4 

12014 
113 
137 
97 
19512 

106" 
32 
30 

178 
6818 
2912 
8318 

12012 
16 
90 


*712       8 

56  58 

7634  7778 

29  30 


3912  40 

*34  1 

9U  912 

*  .55  .60 

19  1018 

*1734  18'4 

10  10 

2414  2414 

73  73 

632  632 

26  26 

*.10  .15 

7534  77 

♦8  9 

958  10 

178  178 

I9I4  1912 

934  978 

89  89 

IOI4  1034 

26l2  27 

4  4I4 

2314  2312 

478  5 

1914  9I4 

7314  75 

1714  1778 

612  612 

H8  Ug 

4o8  4»8 

23%  235f 

612  612 

6314  64 

221-  2276 

el  71.1 

10l8  IOI4 

37U  3734 

16l2  17 

*9  10 

* 1 

*4414  451- 

149  149 

*20  2018 

8612  87 

*e  210 

147s  15 


Wednesday 
March  2 


1161- 
103 
229 
1301- 
♦  226 

1451- 
+297 
*151-> 

7434 

*8 

42 
153 
1151- 


1161 

103 
229 
13034 

To'i- 

743., 

11 

44 
153 
1151- 


*1061- 

* 

♦203~ 
1812 
8312 
160 


131 
I07I4 

88 
204 

19 

831- 
I6OI4 


193      193 


105 
187 
♦991- 


115 

106 
1875 
1001 


234 
56 
121- 
13 


278 
57 
127S 
1312 

74 


3714  3834 

45I4  451- 

60  501- 
4  4ls 

32  32 


414       414 
91-     101- 
*142      144 
*2%       278 


9312 
104 

47 
103 
7 
21 
12634 
123 
141 
38 
1021- 
812 
23 
638 
15078 

"*9l"4 
2471- 
155 

80l8 

9538 
♦218 

*4 
1191- 
1121- 
137 
*94 
19512 

1U2 
106 

32 
♦29 
178 

6718 

2914 

83 
1201g 

15 
*8912 

71- 
56i4 
78i4 
3014 
50% 
3G34 

1 

9 
*.55 
191- 
1734 
10l8 
2412 
7212 
♦635 
25 
*.10 
7612 

8l2 
10 
*134 
1914 

978 
88 
10% 
27 

4 
2312 

5 

9 
75I4 
18 

634 
♦1% 

414 
24 

634 
65 
2234 

7 

1018 

3734 

17 

£10 

*34 

45 

14812 

20 

87 

2 
15lg 

234 
58 
13 
1334 
73 

834 
38l4 
4514 
5014 

414 
32 
51 

4 

10 

1421- 

*212 


9312 
104 

4738 
103 
714 
2134 
1273S 
124 
14H2 

38 

103 

81- 

23 

6% 

151 

To"" 

2471- 

156 

801- 
95l2 

"■Hi 

120 

1121- 

137 

97 
1971 2 

1134 
106l2 

32 

30 
178 

68 

29l2 

8478 
12034 

15 

90 

7l2 
57l2 
801- 
3()78 
5058 
401- 

1 

912 
.60 
20 
18 
1018 
2578 
74 
640 
26 
.15 
77U 

834 
IOI4 

2 
20 
10 
88I4 
1034 
2712 

4 
2412 

5 

914 
781- 
I8I4 

634 

1'4 

4% 
2414 

7 
65 
2314 

71- 
1038 
391- 

18 

10 

1 

4514 
151 
2012 
8712 

2 
151- 

234 
5812 
13% 
14 
74 

978 
39% 
46 
51 

4% 
321- 
51 

4 
1014 
144 


Tlivrsdai 
March  3 


11738  1173* 
+  1031.1  1041.1 
229«2  230 
1301-  1305j 
*226       ... 
♦145      147 
Last  Sale 
Last  Sale 
♦75        76 

Last  Sale 
♦42        44 

* 153 

115      116 

Last  Sale 
131      131 
♦1061- 


I8I4     181- 
*83        831 

160      1601- 

Last  Sale 

LaU  Sale 

♦  193       


* 115 

♦ 105 

187%  188 
*9918  10018 
Last  Sale 
*92        94 
10414  10414 

47        4712 

10234  103% 

7  7l8 

2H4     2H2 
12578  127 
123      123 
14H4  14212 

38        38l4 


103 

*938 

24 

♦6I2 
150 
*68'2 
978 


10312 
912 
24 

712 
15212 
691- 
10 


24714  24714 
156      157 


SOI4 

95 
220 

♦4 

11912  120 

♦  1121-  113 

137      137 

Last  Sale 
196      197 

111-     H34 
IO6I4  1061- 

32        32 

29 
177 

67>4 

2914 

8434 
1201 

15 

89 


801- 
95 
220 
4I4 


29 

17912 
671- 
2912 
8578 

12  n2 

15 

89 


712  734 

57l2  57l2 

80l8  8II4 

3034  3078 

"3934  "40" 

1  1 

914  9l2 
Last  Sale 

*1912  1978 

18  181- 

10  10% 

251-  26l4 

74  74l2 
637      637 

24  25 
Last  Sa'c 

77  77 !_ 

*8  S34 

10  1014 

*178  2 

1912  20 

978  10 

8734  88 

1012  1034 

2714  27% 

334  4 

2414  2434 

5l8  5lg 


ErlCay 
March  1 


♦  11G"'3 

♦  103 1. 1 
22912 

i;:ni-. 
*226 

1451- 
298 
16 

*75 
10 

*42 


Hi." 
IIMI4 
230 
1301 

lT(," 
l'cb'10 
l-'eb'lO 

76 

Jan'10 

44 

153l2 


270       Oct'09 

* 1301 

107        107 

88 

♦  lSl'i  ~\&4 
831-       83l_ 

160  160l2 
149  Aug'09 
210       Dec '09 

193        193 


115 

105  105 

I87I4  187U 

*9814  9914 
168      Jan'10 

93i2  94 

104  104 

4678  47 

103  10338 

7l8  718 

2II4  2H4 

I25I4  125l4 

122l2  12212 

14178  14214 

♦37  38 

10312  104 

938  938 


♦61- 

15014 

71 

10 

247I4 

Zl55l2 

80 

95 

220 

4 

11912 

113 

*13634 

100 

19512 


712 
15014 

71 

10l8 
24714 
1551- 

80 

9514 
220 
4 
1191- 
113 
137 
Jan'10 
197 


106l8     106l2 
32  32 


29 

179 
67l2 
2938 
84% 

121 
15 

♦881- 


29 

179 
6934 
2912 
8514 

I2II4 
16 
90 


7712 
1838 

6-% 
♦  ll8 

4l8 
24l8 
♦6l2 
65 
23 

7% 
IOI4 
3834 
18 
*10 

"45% 

152 

201- 
♦87>2 

*2 

15 
3 

581- 

14 

1418 

73 
912 

3834 

46 

51 
41g 

32% 

6O84 

*4 
♦  10lS 
143 
2S„ 


77% 
19 

638 

1% 

412 
24% 

7 
6534 
2318 

7% 
IOI4 
3978 
18-'i8 
101- 

1 
451- 
154 
201- 
881- 

2l8 
151- 

3 
59'4 
1414 
1418 
74 

91 2 
3978 
48l4 
5114 

4% 
321- 

6n8 
41- 

101- 
144 
2"s 


81g  818 

57  57 

8012  8218 

31  311s 

"39%  Yd" 

*1  H4 

91-  978 

55       Feb'10 

1934  201 


18 
10lg 
2534 
a:73 
635 
23 
10 
7712 

9 
10 

2 
20 

978 
8734 
H-% 
27% 

4 
2412 

5 

878 
7734 
171- 

612 
*H8 

334 
3414 

67g 
65 
23 
*7 
IOI4 
39 
I8I4 
11 

"45" 

1521- 
2OI4 

88 


181 
10l8 
26% 
74 
635 
2312 
Feb'10 
771- 

9l2 
IOI4 

2 
20 
1018 
88 
K3 
27% 

4 
2458 

514 

!^78 
79ig 
181- 

612 

1% 

438 
2438 

734 
651- 
2334 

7% 
IOI4 
3U34 
19% 
11 

1 
45 
153 
201- 
881- 


I5I4       151- 


581- 
1334 
1334 
♦  73 
8 
391  z 
4712 
51l4 

"32l"4 

51% 

41 2 

1014 

143 
*258 


59 
14 
14 
74 

834 
3934 
4834 
5134 

"3"2"34 

5234 

412 

IOI4 

143 

3 


Sales 
0,  llu 
lVe<k 
shares 


20 


120 

1 

196 

3M 

56 

210 


100 

"2l 
3 

74 

"~30 

316 

50 

51 

,800 
195 
,440 


116 
20 
12 
29 

386 
1 

"53 
45 

605 
606 
,497 
,104 
,331 
347 
,310 
640 
778 

37 

15 
100 
811 

60 
700 
114 
238 
865 
599 

21 
506 
648 
149 
430 

"446 
310 
638 
94 
10 
740 
,828 
219 
323 
579 
138 
195 

359 
280 
036 
135 
10 
160 
100 
,725 

^980 
990 
6S0 
,542 
111 
5 
814 

,848 
,121 
170 
435 
394 
,815 
545 
,730 
,215 
804 
,835 
675 
075 
,608 
,751 
263 
100 
,765 
430 
300 
717 
259 
605 
122 
,233 
169 
210 
1 
573 
254 
530 
150 
55 
,183 
325 
,646 
237 
,043 
185 
,631 
,225 
,595 
111 
,665 
,739 
450 
315 
855 
314 
350 


STOCKS 

BOSTON    STOCK 
liXCHAiNOli 


Railroads 
Atch  Top  <Sc  Santa  Fc.100 

Do      prt-t 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Hoston  &  Lowell 100 

Boston   &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

Do      pre! 

Boston  &  Wore  Elec  Co 

Do      pref 

Chic  June  Ky  &  USV.100 

Do      pret 100 

Connecticut   liiver 100 

i'Ttchburg,  pref 100 

Ca  Ky  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  (Jos 100 

Do      pref 100 

N  Y  N  H  &  rlartlord-100 

Northern  N  H 100 

Norwich  &  Wor  prcl.100 

Old    Colony 100 

Rutland  prel 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem.,100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pret 50 

Amer  Sugar  Kelin 100 

Do      pref 100 

Amer  Telep  &  Teleg..l00 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  1  S  S  L.100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &,  Teleg.100 

Dominion  Iron  &  Steel 

East  Boston  Land 

Edison   Elec  Ilium 100 

General  Electric 100 

MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece    Button-Hole 10 

Swift  &  Co 100 

Torrington,  Class  A 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.-lOO 

Do       pret 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 

Am  Zinc  Lead  &  Sui 25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold 25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G (rets)  £1 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop. .10 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Hange  Con  Co  100 

Daly- West.. 20 

East  Butte  Cop  Min._   10 

Elm  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. lOo 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper),  25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S. .   10 

Miami  Copper ;i 

Michigan 25 

Mohawk... 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper.25 

Nipisslng    Mines i 

North   Butte ._   15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  <Sc  Cop)    10 

(Julncy 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Mia  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

UnitcdStatcsCoal&Oll  25 
U  S  Smelt  Ref  &  Min.    50 

Do      pref 50 

Utah-Apex  Mining I 

Utah  Consolidated I 

Utah  Copper  Co „_  1(, 

Victoria    25 

Wlaona 2- 

Wolverine Z- 

Wyandot    2 


Range  Since  Jan.   1. 


Lowest 


111% 
10212 

229 
129 

L'25 

Zl45<2 

29-i 

15 

73 

10 

42 
153 
115 


Feb  8 
Feb  4 
Men  1 
Feb  11 
Jan  3 
Men  1 
Feb  18 
Jan  10 
Feb  8 
Jan  7 
Feb  10 
Jan  17 
Hch  " 


129 
104 

80 
202 

1534 

79 
155 


Jan  12 
Jan  3 
Feb  10 
Feb  10 
Feb  b 
Jan  3 
Jan  18 


191 

30 
113 
104 
1793] 

97 
168 

92 
104 

41 

101 

7 

181- 
1181- 
119 
1341- 

32 

99% 
812 

22 
6% 
H3I4 

64 
9 
/;239 
148l2 

76i4 

9234 
21414 
234 
1191- 
1111- 
134 
100 
18878 

1H4 
100 

30 

27 
1651- 

G31- 

29 

7714 
117 

14 

88 

534 
42 

70U 

2834 

49 

3734 

.80 

8*4 

.55 

17 
1634 

6I4 
i23j 
63 
615 
20 
.10 
75 

71- 

914 

1% 
17 

9% 
85 

878 
21 

334 
20l8 

4 

Sl2 
GO 
1478 

5 
.95 

334 
2IS4 

6% 
6314 
201- 

678 

934 

30l4 
8 
8I4 

.65 

3914 
143 

iyi2 

79 

141)1 

2l2 
4878 
12 
13 
62 

8 
3334 
4234 
4  91 2 

4 
29 
45 

4_ 

13if 


Jan  27 
Feb  19 
Jan  18 
Jan  3 
Feb  7 
Feb  9 
Jan  7 
Feb  8 
Feb  25 

Feb  9 
Jan  27 
Jan  15 
Jan  17 
Jan  25 
Jan  25 
Feb  3 
Feb  7 
Feb  8 
Mch  2 
Feb  4 
Mch  2 
Jan  12 
Feb  4 
Feb  4 
Jan  26 
Feb  o 
Feb  8 
Jan  8 
Jan  4 
Jan  3 
Mch  2 
Jan  3 
Jan  is 
Jan  4 
Jan  4 
Jan  15 
Jan  24 
Feb  8 
Jan  18 
Jan  15 
Feb  4 
Jan  28 
Feb  14 
Feb  8 
Feb  14 
Feb  16 

Jan  10 
Feb  i 
Feb  t 
Feb  4 
Jan  25 
Feb  8 
Jan  6 
Feb  4 
Jan  20 
Feb  8 
Feb  7 
Feb  8 
Feb  7 
Jan  25 
Feb    3 


lliahtsi 


123i8  Jan 

104i4  Jan 

234     Jan 

1363,|  Jan 

227     Feb 

152    Feb 

298    Jan 

16    Jan 

75    Jan 

10    Jan 

48    Jan 

150    Jan 

US    Jan 


10 


133i2  Jan 

107  Feb 
88    Jan 

202  Feb 
191 2  jar, 
8)1-  Feb 

161    Feb 


Feb  7 
Feb  1 
Feb  3 
Feb  17 
Feb  k 
Jan  24 
Jan  13 
Feb  8 
Feb  4 
Feb  3 
Jan  25 
Mch  3 
Feb  8 
Jan  25 
Feb  b 
Jan  2/ 
Feb  9 
Jan  5 
Jan  3 
Feb  3 
Feb  7 
Feb  23 
Mch  1 
Feb  4 
Feb  16 
Jau  17 
Feb  3 
Jan  3 
Feb  4 
Jan  8 
Feb  8 
Feb  7 
Feb  4 
Feb  b 
Mch  : 
Feb  : 
ieo  .' 
Feb  7 
Feb  2S 
Jan  25 
Jan  25 
Feb  25 
Feb  : 
Feb  8 
Feb  4 
Feb  3 
Feb  It 
Feb  8 
Jan  31 
Feb  28 
Feb  4 
.)  :ui     . 


100  Jan 
35  Jan 
110  Jan 
106  Mch 
2041- Jan 
10338  Jan 
168  Jan 
95  Jan 
109     Feb 

4878  Jan 

10338  Mch 

878  Feb 

24  Feb 
12738  Mch 
124  Mch 
14338  Feb 

3812  Feb 
104     Mch 

lU2Jan 

28  Jan 
8i2  Jan 

1521-  Mch 

71     Mch 

11%  Jan 

25134  Jan 

160i2  Jan 

83     Jan 

96l4  Jan 

2;oi2Feb 

4i4  Mch 

124    Jan 

115    Jan 

1371-  Jan 

100    Jan 

200    Feb 

12  Jan 
10934  Jan 

3414  Jan 

29  Mch 
185    Jan 

7034  Jan 

31     Jan 

9034  Jan 

125%  Jan 

18  Jan 
94    Jan 

10  Feb 

58  Feb 
9034  Jan 
40i2  Jan 
5334  jan 
5034  Jan 
2  Jan 
1214  Jan 
.55  Jan 
22i8  Jan 
2414  Jan 

13  Jan 
281-  Jan 

103     Jan 

685     Jan 

38    Jan 

.16    Jan 

85     Jan 

91-  Mch 

1334  Jan 

21 2  Feb 

2134  Feb 

121- Jan 

IIH4  Jan 

H78  Jan 

33_  Jan 

578  Jan 

28i2  Jan 

634  Jan 

11  Jan 
941- Jan 

19  Jan 
878  Jan 
178  Jan 
5    Jan 

29    Jan 

81-  Jan 
75  Jan 
271- Jan 
10%  Jan 
10%  Jan 
50  Jan 
203.,  Feb 
1234.Tan 

134  Feb 

"5    Jan 

100    Jan 

21 34  Jan 

Mi2Jan 

2*j  Jan 
18     Jan 

33j  Jan 
C8I4  Jan 
18  Jan 
16%  Jan 
75  Jan 
11%  Jan 
4034  Feb 
55  Jan 
r.'j'n  Jan 

514  Jan 
40  Jan 
001- Jan 

534  Jan 

15    Jan 

j  50    Jan 

334  Jan 


Range  1  or  Picuous  ¥  tar 
(190y) 


98 
1  U'J-Jj 

225 

I24I4 

22J1- 

13212 

295 

1W4 

601 2 

10 

46!2 
143 
115 
207 
1281- 

75 

79 
195 

IU4 

5812 

h\  53 

146 

200 

190 

26 

9OI4 

9712 
Il72<g 

931- 
165 

88 
102 

3314 
94 

5% 
13 
rll4 
rll7 
12514 
271- 
931- 
41- 
ISI4 
334 
125 
181- 
7 
245 
15038 
59 
89 
2021- 
2 
68 
93 
12614 
75 
168 

934 
100 
201- 
2P4 
1261- 
2-54  " 
281- 
4134 
107 
61g 
76 

478 
34 
65 
23 
3K18 
30 
.30 

8 
.45 
1034 
17% 

8 
21% 
96I4 
585 
29 
.10 
6812 

7l2 

712 

1 
13 

738 
90 

9 

8'4 

51 2 
22l8 

212 

7'2 
16 
1034 

4'4 
.30 

3I2 
1234 

5% 

3-571- 

161- 

31- 

978 
47 

4!2 

534 
.40 
4714 
122 
19 
83 

1'2 
13'2 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Sep 

Jan 

Jau 
May 
Dec 

Jau 
Nov 
Jan 
Nov 
Jan 
Jan 
Oct 
Jan 
Jan 
Nov 
Feb 
Apr 
Dec 
Apr 
Mch 
Apr 
Feb 
Mch 
Jan 
Jan 
Oct 

Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
Feb 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jau 
Jan 
Mch 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Mch 
Jan 
Feb 
Feb 
Jan 
Mch 

Oct 

Jan 

Feb 

Mch 

Feb 

Feb 

Dec 

Jly 

Feb 

Mch 

J'ly 

Sep 

Feb 

May 

Feb 

Feb 

J'ne 

Feb 

May 

Feb 

Oct 

Feb 

J'ne 

Feb 

Feb 

Sep 

Deo 

Apr 

May 

Apr 

Jan 

J'ly 

Mch 

Apr 

Apr 

Feb 

Oct 

J'ly 

Feb 

Nov 

Oct 

Dec 

Mch 

Nov 

J'ne 

Feb 

Feb 

Dec 

Dec 

Nov 

Feb 


34 
1318 
127g 
62 

9!j 
28 
39 
44 

4 
3714 
3834 

3 

43t 
139 


Jan 
Nov 
Apr 
J'ly 
Dec 
Jan 
Feb 
Jan 
Oct 
Feb 
Feb 
Oct 
Apr 
Mch 
Oct 


11  iqhesi 


1251 

100 

2391 

135 

235 

153 

301 
22 

77'2  Nov 
1412Mch 
65>4  Oct 

162    J'ne 


Oct 
J'ne 
Apr 
Dec 
Mch 
Nov 
Jan 
Feb 


J'ly 
Mch 
Feb 
Dec 

1  Sep 


123 

275 

136 

103 
881- 

I95I4  Jan 
19  Oct 
84      Nov 

17478  J'ne 

149  Aug 
215  Sep 
200i8  Jan 
40  J'ne 
1171-  Aug 

107  Aug 
21S3j  Aug 
1 1 7 1.1  Aug 
175      Apr 

98i8  Apr 
112     Apr 

50U  Aug 

105-  J'ly 

97s  Feb 

22i2  Nov 
136  Apr 
131  Apr 
145'g  Sep 

40's  Aug 

108  J'ne 
121-  Sep 
3H2 Aug 

8'4  Oct 

147's  Nov 

7134  Dec 

137s  J'ne 

260     Apr 

173     Aug 

83*4  Dec 

97     Apr 

22014  Dec 

3i4  Oct 

125     Oct 

118  Oct 
139  Sep 
108  Oct 
199     Aug 

12  Sep 
111!-  Aug 

34  Dec 

35  Nov 
170     Dec 

71  Oct 
3U4  Sep 
9478  Oct 
131  Oct 
1  )  Dec 
93     Dec 

101-  May 
62  Oct 
961-  Nov 
401-  Dec 
54  Dec 
5134  Dec 
1     Feb 

18  Jan 
.80  May 
231-  Dec 
24  Dec 
lll4Dec 
33%  NOV 

119  Jan 
695    Au«r 

44i2  Sep 
.35    Jan 

8634  NOV 

12  Mch 

16%  Apr 
21-  Jan 

19  "  Aug 
1214  Nov 

110i2Dec 
14%  Nov 
38     Dec 

7I2  Aug 
3314  Feb 
c734  Dec 

938  Aug 
74i4  Deo 
19ig  Deo 
18'4  May 

1     Dec 

6  Nov 
28i8  Dec 
13i4  Mch 
70ig  Jan 
30     Nov 

83g  Deo 

13  Sep 
85i4  Jan 
1178  Auk 
14i2  Dec 
.90  Dec 
59     Aug 

170     Deo 

36'4  J'ne 

99    Jaa 

278  Jan 

1778  Jan 


67     Deo 

I8I2  May 

I8I2  J'ly 

90    Feb 

17%  Jan 

391-  Nov 

59     Sep 

54     Oct 

63.|  Jan 

4934  NOV 

66     No  > 

6     Dec 

^13i4  Dec 

158     Aug 

4  Jaa 


c  Before  pay 't  of  asstss'ts  called  In  1909.      •  Bid  and  asked  price*,     a  New  stock,     e  Ass't  paid.    0  Ei-stoci  div.    /*  Ex  rights,    a  Ex-div.  and  rights. 


Mail  f  lOlO.i 


Boston  Bond  Record 
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BOSTON  STOCK  BXCH'GS    £  £ 

WitEK  ending  March  4       .§% 


Frice 
Friday 
Mar  4 


AmA'-'ricnlChem  1st  5s. .1928 
ami  leien  do  l'«M  COU  tr  48.1929 

Convertible  4s 1936 

Am  Writ  Piuicrlst  s  I6sg  14*19 
Am  Zinc  D  do  S  deb  6s....  1914 
Ariz  Com  Cop  1st  conv  6a  1918 
AtcuToi>doSFegeng4s..l995' 

Adjustment  a.  4s J'ly  1996 

Stamped J'ly  1995 

50-year  conv  4s 1935 

10-yeur  conv  5s 1917; 

Atl  Gult  &  W  1  SS  Liines5s.'59| 
Boston  Elect.  Ij  eousol  6s.  1924 

Boston*  Dowell  4s 1916 

Boston  ofc  Maine  4%s 1944 

Boston  Terminal  1813*28.19471 
Bur  do  Mo  Riv  tons  Os  . .  .1918 

Butte  <fc  Boston  1st  Os 1917 

Butte  Klec&Pow  1st  g  5s. 1951 
Cedar  Kap  do  Mo  li  1st  7s. 1910 
Cent  Verm t,  1st  g 4s.. May  1920' 
< :  B  &  w  Iowa  JDiv  1st  58.1919 

lowa  Div  1st  4s 19191 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  Kxten  4s 1927 

B  &  S  W  8  t  4s 1921 

Illinois  Div  3*38 1949 

Cliio  jc  Ky  &  StK  Yu.8  6s.1915 
Coll  trust  refunding  g  4sl940 
Oh  Mil  <fc  St  P  Dub  D  6s. .1920 
Ch  M  do  St  P  Wis  V  div  081920 
Chifc<fc  No  Mich  1st  gu  58.1931 

Ohio  <fc  W  Mich  gen  6s 1921 

Concord  &  Mont  cons  4s. .1920 
Coun  do  Pass  B  let.  g  48...  1943 
CudahyPack(The)lstg5sl924 

i/Urreul  Kiver  isi  6s 1927 

Det  Or  Kap  <fc  W  1st  4s...  1940 
Dominion  Coal  let  s  1  6s. .1940 

Fitch  burg  4s 1916 

4s 1927 

Freiut  Elk  &  Mo  V  1st  Os.,1933 

Unstamped  1st  6s 1933 

Gt  N  oi  O  B  ■&  y  coU  tr  4e  1 921 
Uegistered  4s 1921 


A-O 

J.J 

M-S 
J-J 
J.J 
MS 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J  -J  I 

a-o; 

J-D1 

M-N 

Q-F 

A-O 

A-O 

M-N  I 

F-AI 

M-N 

M-S1 

J-J 

J-J 

A-O 

J-J 

J.J 

M-N 

J-D 

J-D 

A-O 

M-N 

A-O 

A-O 

M-N 

M-S 

M-S 

A-O 

A-O 

J-J 

Q-J 


/><" 


Ask 


92     sale 
104%  105% 


Week's 
Range  or 
Last  Hale 


So 

S3 


....  150 


lOO^  100^4 
94  Sain 
94   95 


US 
07 


118% 
69 


100 

'  87'"  Sale" 


101*, 


92  % 


103 

91% 
104  % 

83 
150 
152 
1 00 14 

94 

91 
119 
117% 

68 
110 
100 14 
104  % 
112  % 
103 
100 


Hmh 

103 
Hi 

104\ 
Mar'Ou 
Jan '10 
Feb'10 

100*4 

i'4'8 

94 

Dec 'Oil 

Feb'10 

68  Hi 

Feb '04 

Mar'09 

Oct  '08 

Jan  '03 

Feb'10 

J'ne'01 


Range 

Since 
January    1 


\Low    High, 

iiua    103 

91*4    93*4 
101 14  106 


150      163 
162      167% 

99^4    101% 

94        94  % 
94        94 


..'117%117% 

4;|   66%    73 


...  :103     103 


.103 


99      100 


90 

98        99*4 


96*s  Sale 
96*4 


117  J'ne'08 
86  87*4 

11103  Oct '07 
99%  J'ly '00 

101*2  Jan  '10 
99*8  Feb'10 
99%  Feb'10 
99  Oct  '09 
883s       88% 

100*4        Hi  1*4 

91%  Feb'10 
115*2  Jau'10 
126  Feb '05 
103      Sep '09 

1 103*2  Jan  '10 

I   91     Dec '07 

112*4  Jan '03 

100*4  Aug'09 

96     Feb '09 

9 1     Oct  '09 

9834        9834 

103%Api'05 

96     Apr'Oo 

133     Mar'09 

140     Apr'Oo 

963s       9668 

96*4        96*41 


15'    86       88 


101*2  101*2 

99%    99*4 
99^    99% 


5  1    88        88aB 
25'  1003,  10134 

...I   91        92% 
...'  115*2  116*2 


103      104 


11    98        98% 


1151   96%    97% 
6||   964    96*a 


liONUS 

boston  stock  exoh'ge 
Week  Endino  march  4 


Illinois  Steel  deben  5a 1913  A 

la  Falls  &Sioux  Cist  7s..  1017  A 
Kan  0  Clin  do  Sur  1st  5s. ..102.)  A 
Kan  C Ft  Sit  Gull  cxt  5s. .19 11  J 

Kan  C  Ft  Scott  ifc  M  6s 1928  M 

Kan  CM  do  B  gen  4s 1934  M 

Assented  income  6s 1934  M 

KanC&M  Kydo  Br  1st  5sl929'A 
Maine  Cent  cons  1st  7s.  ..1912  A 

Cons  1st  4s 1912  A 

Maro  Hough*  Out  1st 63.1925  A 


Mass  Gas  4*28 1929  J 

MichTeleplst  5s 1917  J- 

Minne  Gen  Klec  con  g  5s  1929  J 

New  Eng  Cot  i'arn  5s 1929  F 

New  EngTeleph  5s 1915  A 

5e 1916  A 

New  England  cons  g  6s...  1945  J 

Boston  Term  1st  4s 1939  A 

New  River  (The)  conv  5s.  1934  J 
MYMH&U  con  deb  3*28l966J  J 

Conv  deb  6s  (ctts) 1948  J 


Old  Colony  gold  4s 1924 

Oreg  By  &  Nav  con  g  4s. .1946 

Oreg  Sh  Dine  1st  g  6s 1922 

Pere  Marquette  deb  g  6s..  1912 
Kepuo  Valley  1st  s  1  6s...  1919 
Rutland  1st  con  gen  4*28-1941 

Rutland-Canadian  Ist4sl949 
Savannah  Elec  1st  cons  os.  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  con  6s  { 1  ects) '  1 9 

Tcrro  Haute  Elec  k  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  KK  &  1  gr  g  4s. 1947 

20-year  conv  4s 1927 

Uniten  Fruit  gen  a  14%s.l9.:3 


U  S  Coal  &  Oil  1st  e  t  6s..  1938iM 


U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1915 

Gold  4*28 1914 

Gola  deoenture  4s 1910 

Gold  4s 1917 

Western  Teleph  &  Tel  6s. 1932 
Wisconsin  Cent  let  gen  4el949 


l*rice 
trxilaa 
Mar  4 


Week's 
Range  or 
Last  Sale 


§• 


Ranee 

Rinct 

January  1 


Bid  ask\Lou) 

100*4  Sale   1 100 


99 

115*8  116 
93%  Sale 
9  i      bale 

102      , 


99  *2  Sale 


103*2  104 


77       78 


102*2 


151      156 
105*8  Sale 


Hiyti 

100% 

117     Apr'OS 

'.'7     Jan '10 

99*4  Feb'10 
115'n     116 

93  "2        !';<% 

91  91 

103     Feb'10 
113%Nov'0o'.„  I 

101*4  Sep  '06 1 

116     J'ne'08| 

98 %        99  %     89 


\o\Low    High 
11,1100      101 


,.|    97        »7 
,J|   99 34     99% 
2  115  %  118 

a  I  vi      93*2 

l;    91        92 
.102      103 


97%    99% 


102%  Ang'04 
104  101 

102     Feb'09 
100*2  Sep 'Od 


.11. 


7:10312  104*2 


98*8    98*4 


77*2 
102 
134*2 
101 

98*8 
116% 

9S*2 
105 
107*2 
102 

98*2 
104*4 
104 

97 
100 
102  \ 
110*2 

96*8 
155  *2 
105*8 
100*2 

101  34 
99*8 
99 
98 
943g 


Feb'10 
102 
134*2 
Apr '09 
Sep  '09 
Feb'10 
Feb'10 
Dec'08 
Nov'05 
Mai '02 
May'06 
Jan '10 

104 
Apr'07 
Nov'09 
Deo '"9 
J'ne'09 
96*8' 
Feb'10 

106*8 

Apr '09 
j'ue'09 
Feb'10 
Feb'10 
98J4 

Jan 'lu 


77*a    7s**2 
20il02      102 
1;  134      131*^ 


116%  1163b 
98*2    98*2 


..'1104*4  104*4 
2  1 102*2  110 


2     96       96"s 
..'153     160 
2  10378105*» 


99*«  99  *» 

99  99 

98  99 

9ft3»  94% 


Notb — Buyer  pays  accrued  interest  In  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      \  Flat  price. 


Philadelohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices — Not  Per  Centum  Prices 


Saturday 
Feb  26 


126     126 
25       25 
"44       45  '•, 
» 14 


46*2 

48  34 

«11»4 

60 
*82«8 

80 

11*4 

24 
100 
104*2 

66»4 

61 

15% 

24% 

a«% 
7 

60*2 

86 


28 

46*-, 

49*^4 

12 

60 

33 

80 

11*4 

24% 
100*2 
105*2 

66% 

01 

15*2 

24 '8 
84% 

7 
60*2 
86 '4 


Monday 
Feb  28 


Tuesday    \  Wednesday  I    Thursday  I      Friday 
Mar  1  Mar  2  Mar  3  Mar  4 


I27*al3ii 


•44       46 
*13%    14*< 


a;  15*4 
48  »4 
II34 
69 
32*4 


46*4 
48  34 
12 
69% 
32»4 


•79*2    80*2 


'.4        ^4 
101      101 
IO3J4  105 
60%    67lj6 
61        61 
15%    15  -u 
24%    2434 
82  ww    »a% 
7         7 
49%    60 
»6*4    86*4 


48        49 


48       48 


130*2  130*2  130      130 

24»4     25 

*44*2    45i4 

I      13*2    13% 


48       48    I    *47        48 
81       81        *80       85 

130     130*2'    130     130 

* 26     I      24%    24*q 

46        45     I    *45        45*2 

*1334 13»4     1334 


48 
'113, 


69*2  69*2 
32  32341 
80        80*21 


•23J4 

100 

I0334 

67ii« 
603, 
15% 
24*4 

83Bie 
"6'« 
60 
86*2 


24*4 1 
101 
105*4 
67»w 

15*2 

24% 

83i»18 

7 

60*2 

86a4 


•4634 

48*2 

12 

60 

32 

b0*2 
•11 

24% 

yo% 

lOO  *4 

679ia 
6l  *2 

15*4 
2'Z»2 

83% 

*6i616 

49% 

86*2 


46 
49% 

12*8 

60*2 
3234 
80*2 

11*2 

2434 
101 
106J4| 

68**! 

52 

16% 

24*4 

84% 
7 

60 

87 


4634 
49 
12 
60 
32*4 
8u*4 
ll*4 
24*2 
99 
105*2 
68 
51 
15*4 
22*8 
84 
7 
49 
86 


4534 

49*2 

12  I 
60 

32*2 

80% 

U*4 

24*2 
99*8 
106J4 
6s  *8 
51     I 

15*2 

23% 
84%' 
7V 
49*4 
86*4! 


•26       27 
45*2    453, 
4834    49** 

•12         12*8 
69*2    60 
32%    32*2 

•80  80*2 
11*4  11% 
24  24*4 
99        99 

1063,  100% 
68  68B16 
5034  61-4 
16%  15*2 
2234  23% 
84%  84  34 
7*18  7  '4 
49*4  49% 
So        86*« 


Sales 
0/    the 

Week 
Shares 


ACTIVE  STOCKS 

( For  Bonds  and  inactive 
Stocks  see  be  low  J 


Baltimore 

426  Con.  Gas  EL  D.  &  Pow.lOOt  48 

4         Do     prel 100  81 

1,380  Northern  Central 60  115 

220  Seaboard  (new) 100,  22 

100         Do      2d  pre! 100  43 

220  United  Ry  &  Electric.   60  ll\  Feu 


87 

11,670 

265 

763 

646 

365 

66 

840 

1,243 

22,884 

6,7oo 

422 

3,396 

26,84-.i 

^,065 

l,51o 

6,085 

4,69y 


Philadelphia 

American  Cement...... 

American  Kailwaye.... 

Cambria  Steel 

bllectrio  Co  oi  America 
Elec  Storage  Battery.. 

Geu  Asphalt  tr  ctls 

Do     prel  tr  ctls  .... 
Keystone  Telephone... 

Liake  Superior  Corp 

Leiugh  C  &  N  av  tr  ctf e. 

Lehigh  Valley 

Pennsylvania  KK 

Philadelp'a'Jo  (Pittso). 
Philadelphia  El6Ctrict. 
Phila  Rapid  Transit ... 

Heading 

Tonopah  Mining    

Union  Traction 

United  Gas  luipt 


50 

10 

100 

100 

100 

50 

LOU 

50 

50 

60 

50 

26 

50 

60 

1 

50 

60 


50a;26 
60  315 


45 
11 
56 

28 

77 

9 

21 

99 

93 

64 

48 

13 

22 

775 

0 

48 

£85 


Jan  8 
*4  Feb 28 
*4  Feb  3 
•4  Feb  23 

Feb    8 

Jan  25 
*2  Jan  '_. 
*2  Feb  7 
*2Feb 

Mar 

Feb 
8  Feb 
*  Feb 
%  eeo 
*8  .Mar 
16  Jan  2  1 
*2  J  an  2  ? 
%  Feb;;.} 
*4  F'eblo 


28 

50 

63*2 

12*2 

63 

34% 

S4*4 

13 

28 '4 
123 
Itl'g 

68% 

63*4 

16 

28*2 

86 

5  2  34 
95*8 


Jan  3 
Jan  6 
Jau  10 

1. in  u 
Jan  lo 

Jail  -'.I 
jail  111 
..au  1«! 
Jau  3 
Jan  7 
Jan  3, 
Jan  3, 
jan  » 
feo  18 
Jan  3 
Febl8l 
Mar  4' 
1  ;ii:     ■ 

Jan  10 


Range  tor  Previous 
lear(iyuy) 


Lowest       Highest 


30  Mar 
76  Mar 
100  Jan 
1 134  Feb 
22  34  Feb 
•jj4  Feb 


25  Dec 
44%  J'ly 
32%  flu 
*10% Jan 
43  Jan 
!.'•  '2  .'an 
53  Jan 
9*2  Jan 
14%  Jan 
96  Jan 
67  F"b 
63*8  Feb 
40*2  Ueo 
11*4  Feb 
24 '8  Jan 
69*2  Feb 
534  Jan 
60%Jau 
84%  May 


48  Deo 
89  May 
12 1*2  Deo 
28%  l>eo 
48  Deo 
14%  Deo 


43  Jan 
48  Deo 
19%  Deo 
12  ■»  J'ly 
63*2  J'ly 
33*4  Deo 
84%  Deo 
lo  Apr 
33?8M»y 
iao%  Deo 
113  Sep 
75%  Sep 
61%  Deo 
14*8  Deo 
36*2  Apr 
86»4  Sep 
J*3le  Mar 

68%  May 
95*2  Dec 


I'llll.AIM.I.l'llH 


Bid 


inactive  Slocks 

Allegheny  Val  pre! 50 

Amai  Asbestos  Corp.  100 

Preferred 100 

Ameucan  Milling 10 

Amer   PipeMtg.. 100 

Bell  Telephone  (Pa). 100 

Cambria  Iron 60 

Central  Coal  &  Coke.ioo 
Ooneol  Trac  oi  U  J...  100 
ttaston  Con  Electric  0. 60 
Elec  Storage  Bait 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Geruiaiilown  Paee 60 

Indianapolis  St 100 

Indiana  Union  Tr....l00 
Ineurance  Co  ol  N  A..  10 
later  Sm  Po  w  &  Cheiu.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatctiGase.lOO 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehui  &  Schuyl  H..50 
N  Haven  iron  <fc  steel 

Northern  Central 50 

North  Pennsylvania. .50 
Pennsyl  RR  receipts. 

Penney  1  van  in  toaii, 60 

Pennsylvania  .--ieel..l00 

Prelerred loo 

I'll  1  la  Co  (Pitts)  pret...60 
Phil  Genua  n  &  Is  orns.60 

Phila  Traction 60 

Railways  General 10 

8lisi|  Ileal  iron  dc   MitJ..;. 

Tidewater  steel io 

Prottrred 10 

Union  Tr  ol  lud 100 

United  N  J  KK&U..IO0 
Unit  Trao  Pitts  pref..60 
Warwick  1  ron  *.  steel. lo 
West  Jersey  <fc  seash.60 
Westmoreland  (Joal....60 
Wilkes  uas  iv   Eiec.ioo 


34*2 
97  *9 

1316 


4634 

81 

76 

'69*2 


23' 
"if 


130 


108' 


112 
44 


88 
10*2 


250 


11*8 
63 


Ask  j|        IMlll.AIM.LPHIA       ;     Bid    |  Ask  | 


35*2 

98*2 


'and 


47*4 
62 


24 

11% 


16 


61*2 


44*2 


88% 
11 


11*2 


liontts 

Frices  are  all 
interest." 
Al  Val  E  ext  7e  1910  A-O 
Alt&LVElec4*28'33.F-A 
AmKysconv5s  19 11.  J-D 
Atl  City  let  6b  g  '19. M-N 
BergtfcEBrwlst6e'21J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J  -J 
ChOk&G  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  19o2 
ConTracotN  J  1st  5s. '33 
E  <fc  A  1st  M  58  1920  M-N 
Elec  <te  Peo  Tr  stk  tr  ctts 
Eq  11  Gas-Dl8tg6s  1928 
Iudianapolis  Ry  4s.l9i>3 
Interstate  4s  1943  ..F-A 
Lehigh  .Nav  4*28  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4*28  g.  1924. Q-F' 
Leh  V  C  let  5e  g  '33..  J  -J 
Deh  V  ext  4s  let  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s... J-D 

Gou  cons  4s  2003. M-N 
Deh  V  Trau  con  4s'35J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph&  No  18148  '39  J  -J 
Income  4e  1939... M-N 
NoOhioTraccoiiJ»'19.J-J 
Penn  gen  6s  1910  ...Var, 

Consoles  1919 Var 

Penn  &  Md  Steel  cod  6s.  I 
Pa  <fc  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-OI 

Penu  Steel  1st  6s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsUfc  col  tr  6s'49  M-S 
Con<fc  col  tr  6e  1961  M-N  1 
Phil  Uleo  gold  trust  ctts. 

Trust  certlfe  4s 

P  &  E  gen  M  6  g  "20.  A-O 
Gen  M  4s  g  1920..  A&O 


98 


109*2' 

104  V  105 


PHILADELPHIA 


Bid    I  Ask 


1U4*4 

89  "4 

106*4 


62 


90 


1091 


101 
148 


97  3e 


107*8 


97  % ! 


100" 


10 1 


luo      

98        99 

101  V11I2 

77    I   78 


Ph  &  Kead  2d  5s  '33.A-0 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W&  B  coltr  4s '21.  J -J 
Portland  Ry  1st  as  1980. 
Koch  Ry<&  LiCon5s'54J-J 
Spanish- Am  Ir  6s  '27  J-J 
U  Trac  lud  gen  5s'  19.  J  -J 
Un  Rys  Tr  ells  4s'49J<fcJ 
United  Rys  Inv  1st  coll  tr 

etos  1926 M-N 

U  Trac  Pit  gen  6s  '97  J  -J 
Welsbach  s  t  5s  1930.  J  -D 
Wlks-B  G<fcE  cou5s'55J  -J 
is  vi/ri  iiini  1. 
liinctive  .Stocltn 
Ala  Cone  Coal<Sc  lion. loo 

Pret 100 

Atlanta  Js  Charlotte..  100 
Allan  CoastD  (.ConujlOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..60 

Preferred 5o 

Georgia  Sou  di  F'la...lOO 

1st  prei loo 

2d  pret 100 

G-B-S  Brewing 100 

lioilils 

l^t  ices  are  all  "  and 
interest." 

AuacostiaiSc  Pol5s 

Atl  <fc  Ch  ext  4  *2S  '10.  J -J 
Atlau  C  L  KK4S1962M-S 
Atl  Coast  L(Ct)0tt8  6s  J  -D 

Ctls  ot  liiduol  4s J-J 

6-20  yr4s  19. 5 JJ 

Bait  C Pass  1st  6s '11  M-M 
Bait  Fundg  6s.  1916  A1-1N 

Exchange  3*28  1930  J -J 
Bait  db  P  1st  6s  m I'll  A-O 
BSPdkO  lst4'2S'a3F-A 
BaltTracl8l6a..'vi9  M.N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Ky  conosl932  M-N 

Extdo  Imp  6s.  J  932  MS 


1173, 


102' 


84*2l  85  I 
!107    ! 

86  86% 
101       102     1 


30 

62' 


ii.ii.i'nioKii 


250 
109 

4*2 

16 

251 

H5 
5 

18 

95 
76*i 
1*4 

97 
77*2 
2 

102S 

103 

96*2 
104 

88% 

I06 

91% 

100*2 

104 
96 

"94" 
108>, 
113 

93 

loo 
96% 

94*"«2 

ChasCityKy  lsl5s'23  J-J 
Chae  Ky  G  do  El  5s  '99  M-S 
CharlCdoA  2d7s'10A-O 
City«ioSublsl6s..'22  J-D 
City  do  SubtWas)lst6s'48 
Coal  do  1  Ky  1st  5s'20F-A 
c:oKtGrnv  lst6s.l916J-J 
Consol  Gas  6s. ..1910  J-D 

os ...1939  J-D 

Gado  Ala  1st  cou  5s  '45  J -J 
GaCardbN  lst5sg'29J-J 
Georgia P  1st 6s. ..'22  J-J 
GaSo do  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951x\l.» 
2d  income  5s  19ol  M-N 
Kuoiv'i'rac  lslos'28A-0 
I  ,a  Ue  It  El  1st  gu5s'42M-S 
Macon  KydoDtlat58'&3J-J 
Memphis  St  1st  5s'4;>  J-J 
M  bl.su  Wash)lst5s'26  FA 
Mt  Ver  Cot  Duck  1st  oa. 
.NptN«fcOPlsl  5s'38  M-N 
.Nortolk  St  1st  6s '44. .J-J 
North  Ceut4%3l925  A-O 
Series  A  6s  1926. ...J-J 
series  B  6s  1926. ...J-J 
Pitt  Uu  Trac  6s  1997.J  J 
Poto  Val  1st  6s  1941. .J-J 
Sav  Fla  do  West  5s  '34  A-O 
Seiboard  A  D 4e  1 950  A-O 
Seab  do  1  toa  u  5s  1926.  J -J 
Soutn  Bound  1st  5s.. A-O 
U  El  D<te  P  1st  4  %s'29  M-N 
Uu  Ky^lo  Ellst4s'49  M-S 

Income  4s  1949 J-D 

Funding  os  lt»iii...J-D 

VaMid  2d  eer  6e  '11. M-S 

3d  series  tts  1916. .M-S 

4th  ser  3.4.6s  1921. M-S 

5th  series  6s  1926. M-is 

Va  (State)  3e  new  '32.J-0 

Fiuiitdebt2-3sl991.JJ 

West  N  C  cou  6»  1914  J-J^ 

WesVaCdfcP  1st  Og'll  J-J 

Wlldfc  Weld6s..l936.J-J 


Bid 


lo7 
103% 
101 
107% 
100% 
109 
105 
105 
113 
108% 
45 
9 
104 


Ask 


92% 


95 

9J*s 
107 
71 


110% 


109 

104 

101% 

107% 

100% 

110 

,105% 

105*4 


46% 
10 

108 


96 
100 
109 

71% 


833, 

81 

...... 

...«•• 

105 

91% 

92  % 

86J4 

87 

60*» 

61 

83% 

84 

101 

101% 

105 

..••• 

106 

..« 

107 

106     1108 
101*4  101% 
110     1112 


♦Bid  auii  a,.;     ,.  no  sales  on  this  day.    II  Kx.rijhts.     ||  $7.50  paid,     l$12*4patd.    $$13%  paid,    g  935  paid,   a  Bccoipt.s.   b  Mi  paid.   c*.;0panl.    u>42%paicU 


CIS 


Tin-:  CHRONICLE 


rvo 


'.     fiXXXX 


Jmrestmeni  and  iliaiuoau  ^uteUiqcuce. 


KAiLROAD    GriOSS     EARNINGS. 

The  following  table  shows  the  <;ross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  nive  the  -iross  earnings  for  the  latest  week  or  month,  an  J  the  last  two 
column-*  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  ad  1  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  cover=  some  other 
period       Tks  returns  of  the  electric  railways  are  brow/kl  together  separately  on  a  subsequent  pa'/e. 


ROADS. 


Ala  X  O  &  Tex  Pac 

N  O  &  N  East... 

Ala  A  Vlcksb   -  .. 

Vicks  Shr  &  Pac  - 

Ala  t'enn  &  North. _ 

A-  Atch  Top  &  S  Fe 

Atlaai  :  Blrm  &  Ail 

Atl 'ii.     Dine. 

(/Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Belle:  >  ite  CentrAl 
Bo.st on  &  Maine. 
Brid  ret  jii  &  Saco  li 
Bun    ij'ii  k  Fii.i). 

Buffalo   &  Sttsq 

Canadiaa  iSortnei'd  - 

Canali  i  i  Pacific 

Central  of  Georgia  .  . 
Central  oi  New  ler. 

Centra'   Vermont 

Chaui  i  >  >gu  .So  itJa_ 
Cht-;  i  >eaka  &  Oils 
Chicago  &  Alton  Ry 
Chic  Hurl  &  Quincy 
p  Chicago  Gt  West. 
Chic  Ind  &  Louisv. 
Chic  a m t  &  Southern 
Chic  Mil  &St  Paul.. 

ChMil  &PugSd._ 

Chic  &  Nor  West 

Chic  St  PM4  Om_. 

Chic  Term  Trans 

Cine  Ham  &  Dayton 
Clev  (Jin  Chic  <Sc  St  l 
Colorado  Midland.  . 
h  Colorado  &  South 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall  &  Leban__ 

Cuba  Kailroad 

I  Delaware  &  Hud. 
Del  Lack  &  West.. 
JJenv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  SouW... 

Erie 

Fairchild  &  Nor  E.. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Geonria  South  &  l-'la 
Grand  Trunk  Syst.  . 

Gr  Trunk  West__ 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

,  Internat  &  Gt  Nor. 
a  Interoceanic  Mcx. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Alex  ec  Orient.. 

Lehigh  Va'ley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Lou  Hend  &  St  L__ 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Manistique 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central — 

Mineral  Rai!"i' 

Minneap  &  o<;  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Central 
Missouri  Kan  &.  Tex 
Mo  Pac  &  Iron      t 

Central  Branca,  i 
Nashv  Chatt  &  St  i. 
a  Nat  Rys  of  ilexico 
Nevada- Gal- Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  He  Chic. 


Latest  Gross  Earnings, 


Week  or 

Mon  Hi. 


1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December. 
January  .. 
;iii  wa  Feb 
fan  lary 
January  _. 
January  .. 
J  a.  i  iiar/   .. 

lanuary  .. 
December. 

,  .a  uk  Feb 
December., 
it u  wk  Feb 
tt  a  w  k  Feb 
3d  wk  Feb 
December.. 
December. 
Sd  wk  i  el> 
3d  wk  Feb 
3d  wk  Feb 
January  _. 
January  _  _ 
3d  wk  Feb 
—See  New 
December.. 
December.. 
January  _  . 
January  __ 
December., 
lanuary  .. 
— See  New 
oecember  . 
lil  wk  Feb 
December. 
November. 
December.. 
December.. 
December.. 
January  _. 
January  .. 
ith  wk  Feb 
■id  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
1th  wk  Feb 
December.. 
3d  wk  Feb 
December  . 
January  __ 
January  __ 
December.. 
January  .. 
See  Sout 
3d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
January  .. 
January  .. 
January  _. 
January  .. 
3d  wk  Feb 
4th  wl;  Feb 
4  th  wk  Feb 
January  __ 
January  .. 
Id  wk  Feb 
January  .. 
December.. 
January  .. 
Oecember.. 
January  .. 
3d  wk  Feb 
January  .. 
January  .. 
December.. 
December.. 
ith  wk  Feb 
1st  wk  Feb 
See  New  i 
3d  wk  Feb 
4th  wk  Feb 
3d  wk  Feb 

December.. 
January  .. 

Id  wk  Feb 

January  .. 
Ith  wk  Feb 
ill  wk  Feb 
December.. 
December.. 
Wk  Feb  12 


Currea1. 
Yen. 


59.000 

30,001) 

23,000 

8,083 

7,083,300 

50,121 

2,566,712 

6,421,839 

236,376 

5,251 

3.219,178 

3.635 

207,413 

172,832 

1  75,40 

I ,51  I  ,0  ' 

212,900 

2,799,926 

284,954 

2, 213  1 

577,394 

269,169 

6,935,803 

879,572 

94,540 

Y'ork  ( 'en 

4,345,148 

800,978 

4,973,026 

1,125,586 

105,810 

687,581 

V'ork  Gen 

184,850 

294,549 

24,701 

67, 05a 

20,792 

41.052 

211,583 

1,375,986 

2,829,291 

419,700 

12,534 

29,012 

40,196 

2a,170 

139,362 

52,601 

611,620 

4,145,747 

2,117 

64,841 

255,348 

hern  Hail 

711,508 

110,664 

35,131 

29,851 

4,093,940 

171.273 

567,655 

5,293,052 

142,000 

184,982 

54,398 

227,138 

799.866 

31,800 

2,700,144 

36,982 

Inc  51, 

102,266 

91,295 

923,795 

10,702 

630,690 

3,055 

36,057 

246,144 

135,400 

ork  Centr 

14,765 

63,787 

371,925 

77,485 
2  115,584 

903,000 

983,429 

1,134,041 

7,173 

6,164 

124, U36 

33.009 


Previow 
Year. 


61 

27 

2  5 

6 

7,471 

13 

!,26<5 

5,525 

243 

2,919 

3 

126 

207 

132 

1,371 
226 

2,135 

275, 

1, 

491, 

270, 

5,807, 

816, 

84, 

tral. 

4,933, 

4,656, 

1,088, 

87, 

579, 

.ral. 

195, 

279, 

24, 

59, 

10, 

28, 

174, 

1.464, 

2,609, 

361, 

7, 

21, 


77 

51, 

632 

3,566, 

1, 

56, 

234, 

ivay. 

612, 

95, 

26, 

29, 

2,729. 

168 

399, 

4,831, 

167, 

185, 

69, 

147, 

685 

27, 

2,540, 

27, 

756 

102 

87. 

,  883 

10, 

590 

3, 

26, 

147, 

137 

al. 

15, 

70, 

323, 


,000 
.000 

,1100 

,135 

,0  7  1 
,193 
,51.. 
.0i  ! 
,956 
,290 
,249 
.323 
,66/ 
,742 
,600 
,000 
,800 
,883 
904 
112 
,309 
950 
989 
921 
090 

892 

739 
819 
999 
217 

318 
475 
860 
424 
280 
378 
349 
686 
881 
700 
954 
079 
184 
478 
659 
054 
801 
442 
616 
325 
012 

304 
257 
517 
433 

995 
54a 
523 
070 
000 
711 
172 
788 
530 
200 
278 
962 

468 
344 
180 
478 
754 
192 
769 
685 
100 

768 
750 
310 


59  077 
2,005,219 

844,000 

959,960 

996,278 

6,016 

6,352 

54,630 

30.119 


July  1  lo  Vales'.   Date. 


Current 
Year. 


2,066 

1,049 

903 

39 

00.S80 
1,669 

16,5 i  I 

50,492 

1,652 

41 

25,975 

26 

6,074 

1,258 

8,280 

61  ,8  12 
8,007 

14,432 

1,978 

54 

19,782 
8,973 

52,340 
6,807, 
3,796 


,488 
,575 
,024 

.120 
,901 
,954 


34 

1 

14 
,459  44 
,046 
,185 
,668 
.23  1 
,433 
,42. 
,50  ) 
,93  < 
,586 
,471 
,566 
.981 
,951 
,354 
,420 

716 

034 


33,912,589 

44,138,218 

8,916,429 

620,536 

5,665,523 


3  2 


,307,579 
,967,076 
143,12a 
341,152 

95,427 
235,232 
,019,266 
677,169 
,317,165 
,098,376 
658,3  7  7 
,032,831 
,247,548 
784,23 
,476,335 
,093,693 
,573,877 
,592,778 

13,91  j 
452,698 
836,147 

181,123 
,745,410 
,279,914 
,312,408 
,992,447 
,260,38/ 
,471,879 
,352,698 
,628,404 
,841,279 
,220,738 
,613,779 
,468,611 


;;.■! 


,937,863 
224,531 

lne  780, 
639,084 
686,001 

,353,684 
88.140 

,300,904 

19,775 

218,731 

,721,251 

,666,600 


549,909 
3,289,716 

15,558,832 


434,338 
,272  4  24 


14,117,089 

6,681,977 

52,498,092 

312.531 

39,052 

672,185 

1,037,357 


1'revwus 
Year 


,887,945 
981,009 
877,404 

31,932 
,754679 
,313,631 
,19  1 ,924 
,672,951 
,640,338 

42,449 
391,754 

26,778 
,740,751 
,172,196 
663.900 
2  92,5  17 
580.362 
079,915 
832,685 

55,360 
887,695 
454,095 
410,584 
535,842 
385,102 


32,507,799 


989,868 
226,559 

572,502 
,829,082 

229,782 
234,161 
141,422 
354,121 

39,535 
158,338 
847,610 
075,263 
836,181 
800,056 
479,351 
049,048 
144,226 
737,179 
,673,826 
727,812 
,417,007 
634,851 

11,719 
397,382 
713.261 

443,553 
463,518 
085,125 
167,344 
535,541 
108,498 
857,692 
073  898 
469,753 
,415,972 
,994,389 
347,903 
,168,166 


13 


,562,007 
192,780 

) 

570,062 
608,011 

,846,095 
84,604 

,927,573 

26,048 

197,033 

,547.485 

,138,900 

536,437 
835,863 
234,451 


332,666 
15,797,588 

10,310,106 

6,504,226 

;o,  020, 053 

239,566 

41.589 

273.320 

992,807 


HO  ADS 


c  N  Y  C  &  Hud  Riv. 

Lake  Shore  &  M  S 

n  Lake  13  &  West 

( 'lik-  la  1  &  South 

Michigan  Central. 

Cleve  CO  &  St  L . 

Peoria  &  Eastern. 

Cincinnati  North. 

Pitts  &  Lake  Eirl< 

Rutland 

N  Y  Cbic  &  St  L. 

Total  all  lines 

N  V  Ont  &  Western 
N  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West... 
Norfolk  «  Soutnern 
Norfolk  &  Western. 
Northern   Central.  _ 

Northern  Pacific 

Pacllic  Coast  Co 

Pennsylvania  Co 

(/  Penn — S  of  P  &  E 

d  West  of  P  &  E_ 

Pere  M?.-quette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Ralelgn  &  >outhp't. 
.  leadin;   company. 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

liich  Fred  &  Potom 

Klo  Grande  June 

Kio  Grande  South .. 
Rock  Island  System 
St  Jos  &  Gr  Island. 
St  Louis  &  San  Fran 

Chic  &  East  ill.. 

;'  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 

Atlanta  &  Birin.. 

Florid  .  W  Shore  . 
Southern  Indiana., 
c  Sou  them  Pac  Co .  . 
Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  T  Pac. 

Ala : Great  South. 

Georgia  Sou  6c  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomoigoee  Valley.. 
Union  Pacific  Syst. 

Vandaiia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  . 
W  Jersey  &  Seasli.. 
wheeling  &  L  Erie. 
White  River  (Vt).. 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Vali. 


Litest  Cross  Earnings 


Week  or 

Month. 


January  _  _ 
January  _ . 
January  .. 
•lanuary  _. 
•January  ._ 
January  .  _ 
January  __ 
January  .. 
January  _  . 
January  . . 
lanuary  _. 
January  ._ 
January  .. 
January  .. 
January  ._ 
lanuary  __ 
January  .. 
■January  ._ 
December.. 
December.. 
January  __ 
January  ._ 
January  __ 

January 

January  .. 
January  .. 
Decemuer.. 

January  .. 
January  .. 
January  .. 
December. 
November. 
3d  wk  Feb 
January  .. 
December. 
December.. 
December.. 
December.. 
December.. 
1th  wk  Feb 
December.. 
1 

l-Decemb  r 
j 

December.. 
January  .. 
•id  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
January  _. 
December.. 
3d  wk  Feb 
2d  wk  Feb 
December  . 
January  __ 
January  .. 
January  .. 
4th  wk  Feb 
December.. 
January  .. 
lanuary  _. 
December.. 
January  .. 
January  .. 


Various  Fiscal  Years. 


Bellefonte  Central 

I  Delaware  &  Hudson 

Manistique 

a  Mexican  Railway 

e  .i    l   central  &  Hudson  River 
.Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Oteve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland    

New  York  Chicago  &  St  Louis 

Total  al'  lines 

Northern  Central 

d  Penn — -ast  of  Pitts  &  Erie.. 

d  West  of  Pitts  &  Erie 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.. 

Kio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  6s  Seasnore 


Current 

Year. 


3,7f 


534,' 
527, 
310, 
505, 

23| 

910, 


1,746,030   1,574,509 

1 1  5 , 1 
10305  5 
1,044,3 

191,8 

163.8 


Jan  1 
Jan  1 
Jan  1 
Jan 


to    Jan 

to    Jan 


to    Dec 
to    Feb 
Jan   1    to    Jan 


Jan 
Jan 
Jan 


Jan   1 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
(an  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan   1 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Ja.i 

to  Jan 

to  W  ov 

to  Feo 

to  Jan 


July  1  lo  Vilest  D 


rent 

Ktejjj 

Year 

V  ear. 

— . —  

■ 

5 

S 

'.Ml 

j  -1.405 

28,73 

i  i,  /57.U77 

3  ,3  i  . 

2,753,2  iJ 

2,121.511 

1  ,65 

14,7  i  i,S92 

17,17.1,95! 

1    ;.:5.;,  J31 

1  ,951.2/  . 

!,,.:,;  17 

712. 

053,702 

10,392. 'J/i, 

.  .152.131 

1  ,'■>.;  '..,,. 

l,7i/,54  i 

0,3  .  - 

.,:,!, 231 

1130,. 

12  13823*5 

5,037,2 

1,931,513 

35,584,998 

51,705.031 

2,011  ,208 

1,843,290 

1  ,5X0,09/ 

1,33 

20,112,408 

17,011,275 

7, 685, j J  j 

0,814,690 

10,071.710 

37,645,175 

4,276,797 

3, '166, 004 

51,742,712 

24,504,719 

95,042,153 

83,497,253 

Inc  11,20 

3,000 

9,4  13,437 

8,322,956 

10,534,7  78 

9,727,278 

19.077,275 

16,093.627 

7  7.09 1 

03,146 

20,002,381 

23,323,193 

19,580,240 

20,305,654 

15,043,221 

13,833,847 

1,019  03  a 

SS5.087 

491   22., 

383.010 

302,37, 

335,473 

33,820,912 

30,093,338 

663,40/) 

800,044 

21.031,104 

19,304,479 

6,018,725 

5,357,950 

1  ,287,622 

1,129,569 

-9,957,51- 

2.1.931,938 

7,039,336 

7,196,163 

4,100,843 

3,496,296 

9,507,302 

8,364,877 

719,090 

617  482 

60,347,  iju 

71,533,760 

J/, 005,560 

33.C43.575 

6,757,113 

0,341,617 

5 ,69b  ,45  7 

4,933,907 

2,'jio,  j\: 

2,303.570 

1,507.84'i 

1   264,760 

720,504 

820,470 

10, 532. 420 

9,931,823 

47,433 

42,146 

2,227.57./ 

2.173.168 

769,251 

,22,194 

2.396,085 

2,176,037 

40,'_.5„ 

37.  /JJ 

5  1,500,09  2 

47,983,824 

0,820,132 

u,  261,220 

716,203 

738,372 

19,375,920 

17.210,435 

3,437,790 

3,094.236 

3,077,616 

3,358,916 

4,152,620 

3.333,937 

190,170 

165"201 

0,193,002 

6,271,163 

Current 

Previous 

Year. 

Year. 

55.251 

$5,290 

1,375,930 

1,464,636 

41,040 

53.S92 

704,700 

694,400 

7,491,U9u 

6,611,044 

3,873,370 

3,316,723 

424,011 

1,228 

324,911 

265,603 

2,138,105 

1,907,661 

2,324,237 

2,013,983 

203,800 

208,270 

89,522 

77,003 

1,335,772 

857,229 

206,503 

195,835 

939,409 

751,854 

19,431,841 

16,520,035 

1,015,936 

867,036 

13,217,912 

11,220,812 

Inc  1,91 

2,200 

1,378,940 

1,263,140 

2,907,692 

2,148,833 

963,114 

738.735 

2,189,942 

2,032,073 

310,210 

292,710 

AGGREGATES    OP    GROSS    EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Our'ni   Year 
11,688,100 

Prev's   Year 

i 

11,142,3  10 

Inc.  or  Dec. 

% 

Monthly  Su'nmaries. 

lur'nt  Year 

Prev's   Year 

Inc.  cr  Dec 

% 

2d    week  Dec 

(11  roads) 

s 

+  545,814 

4.89  ' 

Month  April  1909  (395  roads) . 

S 

137.011,53. 

S 

175.032,5-18 

S 

+  2, 90S, 891 

12.59 

3d    week  o.c 

(40  roads) 

12,089,781 

11,258,272 

4-831,509 

7.29  1 

Month  Mav    1903  093  roads). 

."11,025,122 

171.175,411 

4-27,143.711 

15. 5S 

4ta  week  Deo 

(42  roads) 

17,522,287 

15,948,781 

+  1,573,506 

9.83 

Month  June  190J  (Hi  roads). 

210,35/ ,220, laJ, 95  .      _c 

4-20,573,397 

14.33 

1st   week  Jaa 

( 12  roads) 

0,906,861 

9,159,802 

+  747.053 

8.10  j 

Month.  July   190J  ($33  roads) 

M>, '101, 703  135,2  13, ■'.;■:, 

4-2  1,713. 034 

12.66 

2d    Wl>i 

1  n  roads) 

19.075.138 

0,503,200 

+  1.172,233 

12.33 

vionth  Aug    190 J  (SS3  roads'  . 

:;o,559,s77':M''.,"77,  'i . 

+  29,082.'t03 

14.35 

3d    week  Jan 

(;  1  roads) 

11,330,770 

9,900,945 

+1,438,82  1 

1  1.53 

Month  Sept   1903  (88  2  roadsi  . 

Z  16,065,956  -19  013.703 

+  27,052,253 

12.55 

ith  week  -)a  i 

(40  road -I) 

16,353,2  10 

13.732,80  ! 

1-2,620,  1/1 

19.08 

Month  Oct     1309  (831  roads). 

260,613,053  155,105,Ja3 

+  27,503,010 

11.80 

1st   week  Feb 

(11  roadi) 

11,241,397 

9.780,145 

,-1.100.351 

11.83  1 

.Month  Nov    UOJ  (750  roadi)  . 

242,1 15,.  72'::  a.'.si  ;,i  j. 

+  34,299,610 

16.51 

2d    week  Fe  > 

i  ii  roads) 

11,527,301 

10,03  .,",'>-, 

1  .  191, 03J 

14.86 

/Month  Dec     1909  (764  roads) . 

217,724,459  203,793,142 

t  13,925,317 

6.83 

3  1    ueeit  Feb 

|  i:t    via  isi 

U.051.9'',  1 

10,014,751 

+  1,037,205  10.35  1 

Month  Jan     1910  (   50    oadsl. 

55,379,765     48.022, j38 

+  7,350.;;27 

15.32 

a  Mexican  currency,  tine, a, /.a  the  Houston  4:  Texas  Central  and  its  subsidiary  lines  in  both  years.  (/Covers  lines  directlv  operated  e  In- 
cludes the  New  \or:t  &  Ottawa,  ti:  ...  Lawrence  &  Adirondack  .and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  w'uicii,  being  a  Canadian  road,  does 
not  make  returns  to  the  Inter-State  Commerce  Commission,  f  faciuties  Evinsvllle  <!«  Indiaua  RH.  a  includes  the  Cleveland  Lorain  &  Wheeling 
1;:-'.  !>  '  '■  years,  h  Inelud  s  earnings  of  Coloradj  &  Southern,  Fort  Wortu  a  Denver  City  and  all  affiliated  lines,  excepting  Trinity  &  Brazos 
■  "  !;-'-  fc  Includes  in  bou  years  i  irai  i  ol  Denver  did  ft  Gulf  Hit..  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Pnoenix  Ry.  I  These 
licrui\,  .  not  iacidia  receipts  from  sale  of  coal,  n  includes  ihe  Northern  O/iio  Rit.  p  Includes  earnings  oi  Mason  City  &  Ft.  Dodge  and  Wise 
SiiUU.  Ic.     S  Includes  Louisville   /So  Atlantic  lro.n  Juiy  1    1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  February.  The  table  covers  4:1  roads  and  shows  10.35% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  February. 


Alabama  Great  Southern 
Atlanta  Birmingham  &  Atlantic 
Buiralo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chattanooga  Southern 

Chesapeake  &  Ohio 

Chicago  &   Alton 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific    . 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &   Mackinac 

Denver  Northwestern  &  PacIIic. 
Detroit  Toledo  &  Ironton 

Ann    Arbor 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western 

Pet  Gr  Hav  &  Milwaukee--! 

Canada    Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

low  a    Central 

Kansas  City  Mexico  &  Client 

Louisville   &  Nashville 

Mexican   International 

Mineral  Range 

Minneapolis  &  St  Louis 

.  Minneap  St  Paul  &  S  S  M 

Chicago   Division 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Nevad&-Callfornla-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 
Wabash 


Total  (43  roads) 

Net  increase  (10.35%). 


1910. 


$ 

75,19!) 

50,121 

177,561 

165,500 

1,414,000 

242,900 

2,201 

577,39  1 

209,109 

94,540 

103,800 

294,549 

391,300 

21,111 

12,53  1 

29,012 

40,190 

52,001 

45,423 

711,508 


1  12.0IKI 

104,891 

57,074 

3  1 .800 

923,795 

184,414 

14,705 

71,607 

371,925 

903,000 

191,853 

1,064,431 

7,173 

10,257 

193,320 

1,044,370 

20,955 

268  785 

25,425 

525,782 

11,051,964 


1909. 


012,301 


107,000 

163,4  54 

57,384 

27,200 

883,180 

139,131 

15.708 

69,283 

323,310 

844,000 

195,444 

1,018,74  5 

6,046 

6,412 

207,377 

1,007,914 

21,054 

201,100 

20,159 

453,876 

10,014,759 


Decrease. 


10,450 
16,123 
15,074 

80,600 


4.580 

7,933 

12,012 

1,547 

340 

99,204 


1  ,437 
290 

4  ,000 
40,615 
45,283 


5,384 

48,615 


59,000 


45,086 

1.127 
3,84  5 


36,456 


4,619 

5,266 
71,906 

1,084,938 
1,037,205 


1,781 


2,202 


25,000 

"  V,003 

3,591 

14~,057 
"99 

47,733 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings ■ 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  ear. 

Atlanta  Birm  &  Atlan. b.Jan       210,359         173,497  38,338  12,143 

July   1   to  Jan  31 1,510,876      1,184,052  367,526  273,982 

Atlantic  Coast  Line. a.- -Jan  2,566,712     2,266,313  843,598  747,613 

July   1    to  Jan  31 16,540,357    14,491,921  5,348,858  4,199,007 

Bangor  &  Aroostook _b- -Jan      236,376        423,950  89,204  79,461 

July  1   to  Jan  31 1,652,046      1,640,338  640,850  549,368 

arBoston  &  Maine,  b Jan  3,219,478      2,919,249  753,500  732,570 

July   1   to  Jan  31 25,975,668   23,391,754  7,925,597  6,801,778 

Buff  Roch  &  Pittsb.b--- Jan       655,925         501,786  225,967  135,431 

July   1   to  Jan  31 5,360,633      4,234,084  2,082,059  1,202,118 

Canadian  Northern Jan      792,200        526,200  122,500  100,300 

July  1  to  Jan  31 7,581,600      6,161,300  2,230,500  1,858,200 

Canadian  Pacific_a Jan  6,104,426     4,761,860  1,316,596  389,750 

July   1   to  Jan  31 56,029,937   45,473,517  21,386,473  14,430,928 

Central  of  Georgia -a Jan       979,835         914,557  228,753  219,230 

July  1  to  Jan  31 7,270,786     6,893,362  2,211,502  1,878,032 

Chesapeake  &  Ohio.b-.Jan   2,541,852      2,109,653  1,031,535  702,263 

July   1   to  Jan  31 18,196,567    15,512,574  7,457,351  6,009,005 

rtChic  Burl  &  Quincy.b.  -Jan   6,935,803      5,807,989  1,903,295  1,800,699 

July   1   to  Jan  31 52,346,402   47,410,584  15,623,528  16,297,588 

Chic  Great  Western. b Jan       879,372         816,921  86,955  83,271 

Sept    1    to  Jan  31 4,926,439      4,818,605  1,349,457  943,570 

zChic  &  North  West. b- -Jan   4,973,025      4,656,739  497,072  1,316,857 

July   1   to  Jan  31 44,318,217   39,989,868  12,991,931  14,935,621 

Colorado  &  Southern,  b-.  Jan   1,394,323      1,265,683  491,256  388,906 

July   1   to  Jan  31 10,051,835      9,354,338  3,876,679  3,310,026 

^Delaware  &  Hudson. b-Jan   1,375,986     1,464,686  428,183  520,391 

zDel  Lack  &  Western. b.Jan  2,829,291     2,609,881  1,340,404  1,168  507 

July  1   to  Jan  31 21,317,165   19,836,181  10.265,954  9,100,279 

Detroit  &  Mackinac. a Jan         90,294           89,480  11,710  16  108 

July  1   to  Jan  31 691,304         648,178  145,276  132,624 

Erle.a Jan  4,145,747     3,566,442  855,561  054,651 

July  1  to  Jan  31 32,592,778   29,634,851  9,187,072  7,494,393 

Falrchild  &  Northeast. b.Jan           2,117             1,616  406  493 

July   1   to  Jan  31 13,913            11,719  def.2,806  def.903 

Georgia  Railroad. b Jan       255.348         234,012  73,370  61885 

July   1    to  Jan  31 1,836,147      1,713,261  526,128  332,800 

Gull  &  Ship  Island. a Jan        174,273          168,544  42,350  37,415 

July   1    to  Jan  31 1,260.987      1.108,498  351,776  245,120 

Hocking  Valley. a Jan       567,655         399,523  172,131  62,380 

July  1   to  Jan  31 4,471,879     3,857,692  1,577,064  1,156,160 

Illinois  Central  a Jan   5,293,052      4,831,070  1,226,231  1,249,590 

July    1    to  Jan  31 36,352,698    34,073,899  7,343,197  7,707,883 

(7lnteroceanic  of  Mexico. Jan       744,234         622,827  291,578  213  817 

July    1    to  Jan   31 4,172,490      3,702,338  1,137.823  1,194,484 

Iowa  CentraLa Jan       253,347         235,457  /(21.792  )(24  514 

July  1   to  Jan  31 1,996,825     1,770,551  M40.908  /(3.I9.227 

Kanawha  &  Michigan. a. Jan       227,138          147,788  47,274  10  417 

July   1    to  Jan  31..    ...    1,613,779      1,347,903  457,897  258,705 

Long  Island   Jan            Inc.  51,756  Inc.  3,796 

Louisville  &  Nashville. b.Jan  4,421,361      3,754,769  1,370  982  1   243,525 

July   1   to  Jan  31         ..-30,370,619   27,204.395  11.825,168  9,697,333 

z.Malne  Central _b.  .-         .Jan       630.690         590,754  167,900  135  00  1 

July   1   to  Jan  31.    5,300,904      4,927,573  1,829,587  1,502,605 

Maryland   &   Penna  a. -.Dec         86,057            26,769  82  0  [24 

July  1   to  Dee  31 218.732         197,084  02,737  61,245 

ii  Mexican    International. Jan       753,174         591.282  317  451  221    186 

July   1   to  Jan  31 4,931,490     3,970,823  2,110,588  1,558,244 

Mimical)   &  St   Louis  a    .Jan       322,653         299,242  fc24,886  fc54,248 

July    1    to  .Jan   31     .    ...    2,988.005      2,577,231  £893, 972  A-8I.-.]218 

Missouri  Kan  &  Texas.b-Jan   2,115,584      2,005,218  487.572  13  1577 

July    I    to  Jan   3  1     16,272,124    15,797,587  5,111,317  4,923,482 

Nashv  Chatt  &  St  L.b.-Jan       983,429          959,900  288  (Mil  342  317 

July   1   to  Jan  31 6,681,977      6.504,226  1,830,857  1,651,816 

0  Nat  Rys  of  Mexico Jan  4,265,591     4.148,620  1,088,434  1,591    106 

July   1   to  Jan  31. 28,358,944   26,953,655    10,612,810    10,025,028 


Gross  Earnings 

Current        Previous 


Roads. 


Year. 


..Jan 


I'd, i;o  l 
291,050 


Year. 
$ 
19,130 

220,772 


Net  Earnings 

Current        Previous 


289,147 
591,309 


265,765 

537,502 

962,930 

6,611,644 

3,310,725 

334,228 

265,603 

1,907,061 

2,013,983 

208,270 

77,003 

837,229 

195,835 

751  .854 

16,520,035 

4,055,891 

31,700,686 

51)1,312 

4,931,513 

261,383 

1,843,296 

2,310,699 

17,011,275 

807,036 

2,889,374 

24,504,719 


Nevada  -  ( 'al  Oregon .  b 

July  1   to  Jan  31 

New  London  Northern 

Oct     1  to  Dec  31 

July   1  to  Dec  31. 

Jan     1  to  Dec  31 1,132,518 

cN  Y  Cent  &  Hud  Riv  b.Jan  7,491,090 
Lake  Sh  &  Mich  So. b.Jan  3,873.870 
cLake  Erie  &  West-b-Jan  424,611 
Chic  Ind  &  Southern. b  Jan      324,911 

Michigan  Central,  b Jan  2,158,105 

Clev  Cine  Chic  &  St  L  b  Jan  2,324,237 
Peoria  &  Eastern. b-  Jan  203, sou 
Cincinnati  Northern. b.Jan  89,522 
Pittsb  &  Lake  Erle.b-Jan   1,335,772 

Rutland   b Jan      206,508 

N  Y  Chic  &  St  Louis.  b.Jan       939,409 

Total  all  lines. b Jan  19,431,8  11 

xN  Y  N  H  &  Hartf.b.-.Jan  4,503,934 

July  1   to  Jan  31 35,584,998 

N  Y  Ont  &  Western.a.Jan       587,995 

July  1   to  Jan  31 5, 03 7. 25 5 

N  Y  Susq  &  Western_a--Jan       204,608 

July  1  to  Jan  31 2,011,208 

Norfolk  &  Western- b.- -Jan  2,782,491 

July  1  to  Jan  31 20,112,408 

Northern  CentraLb Jan  1,015,936 

x  Pennsylvania  Co.b Jan  3,974,369 

July   1  to  Jan  31 31,742,712 

Pennsylvania — Lines  directly  operated — 

East  of  Pittsb  &  Erie.  _Janl3, 217, 912    11,220,812 
West  of  Pitts   &    Erle-.Jan     Inc.  1,912, 000 

Phila  Bait  &  Wash Jan   1,378,940      1,263,140 

Reading   Company — 

Phila  &  Reading. b-- .Jan  3,782,454 

July   1   to  Jan  31 26,062,981 

Coal  &  Iron  Co.b Jan  3,690,456 

July   1   to  Jan  31 19,580,240  20,305.654 

Total  both  Cos Jan  7,472,910     6,303,287 

July    1    to  Jan  31 45,643,221    43,833,847 

Reading  Company Jan  

July  1  to  Jan  31 

Total  of  all  Cos Jan        

July   1   to  Jan  31 

Rock   Island. b Jan  5,090,170 

July   1   to  Jan  31 39,820,912 

Southern    Paciiic.a JanlO.395,502 

1    to  Jan  31 80,347,486 

Railway. b Jan  4,480,219 

1   to  Jan  31 33,764,511 

Mobile  &  Ohio.b Jan       894,732 

July   1   to  Jan  31 6,115,994 

Cin  N  O  &  Tex  Pac. b.Jan       742,453 

July  1  to  Jan  31 5,185,046 

Alabama  Gt  South  .b.Jan       371,039 

July   1   to  Jan  31 2,394,993 

Georgia   &  So  Fla.b.-Jan       205,305 

July   1   to  Jan  31 1,390,851 

Tidewater  &  Western. b.Jan  6,223 

July   1   to  Jan  31 47,498 

Union   Paciiic.a Jan  6,510,153 


Year. 

$ 

9,792 
159,507 

35,391 

79,531 

173,806 

1,780,774 

1  .3  13,809 

101,954 

100,901 

5  13,639 

000,362 

80,502 

17,1  19 

730,091 

44,981 

351,398 

5,677,803 

1,342,148 

13,476.561 

95,613 

1,457,053 

57,133 

543,876 

1,087,054 

8,286,041 

135,328 

1,063,138 

12,209,510 

3,221,099 


Year. 
$ 

4,389 
122,426 

31,784 

59,269 

81,224 

1.150,635 

1.227,262 

26,430 

71,331 

507,590 

-1  10,696 

36,022 

10,929 

405,817 

38,520 

1  73,435 

1,388,673 

1,008,528 

9,917,517 

110,116 

1  ,  170,495 

80,284 

548,941 

873,924 

6,781,342 

48,428 

585,469 

9,285,938 

2,527,999 


3,230,761 

23,528,193 

3,072,526 


July 
Southern 
July 


/((c\822,000 
253,883  165,083 

1,381,411  1,070,189 

10,128,758  9,253,322 

291,275  112,710 

797,545  1.175,303 

1,672,686  1,182,899 

10,926,303  10,428,625 

144,598  124,971 

1,029,523  892,168 

1,817,248  1,307,870 

11,955,826  11,320,793 

1,022,213  1,227,728 

12.108,275  11.000,273 

3,031,710  2,231,513 

1,583,760  30,250,698  25,157,997 

4,035,975   1,259,195  1,105,108 

11,386,209 

253,616 

1,907,878 

278,176 

1,933,383 

124,161 

730,901 

37,053 

365,790 

507 

8,032 

2,351,984 


4,814,978 

36,693,338 

8,802,612 


30.615,100 

811,929 
5,746,917 

662,813 
4,550,918 

307,255 
2,121,904 

169,074 
1,129,511 

5,740 
42,146 

5,343,736 


July  1  to  Jan  31 54,360,992  47,983,824  26,179,390 


rVandaliab Jan   870,580 

July  1  to  Jan  31 5,826,132 

Yazoo  &  Miss  Valley,  b.  .Jan       910,315 

July  1   to  Jan  31 6,293,662 

West  Jersey  &  Seashore.Jan      310,210 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  r  ad, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 
e  Includes  the  Northern  Ohio  RR. 

INDUSTRIAL   COMPANIES. 


668,559  246,209 

5,261,220      1,6)0,389 

912,001  3^  167,311 
6.271,163    -5     977,296 

292,710    def.37,996 


10,017,840 
264,552 
1,883,289 
231,296 
1,520,368 
93,264 
613,868 
40,395 
317,812 
713 
2,299 
2,196,717 
24,264,024 
130,327 
1  .364,262 
185,667 
847,057 
def.46,696 


Gross  Earnings 

Current        Previous 


Year. 


Companies. 
American  Express _b Nov 

July  1  to  Nov  30 

Kings  Co  Elec  Lt  &P Jan 

Atlantic  City  El  Co Jan 

Canton  Elect  Co Jan 

Rockford  Elect  Co Jan 

Wells  Fargo  Exp.b Nov   1,315,251 

July  1  to  Nov  30 6,254,148 

Wheeling  Companies Jan         16,447 


1,701,438 

8,007,747 

393,217 

23,875 

26,100 

34,008 


Year. 

$ 

1,521,828 

7,261,849 

350,706 

20,545 

21,231 

29,265 

1,062,538 

5,263,918 

14,    55 


Net  Earnings 

Current        Previous 


Year. 

$ 

330,628 

1,386,976 

224,912 

9,687 

13,826 

13,987 

331,266 

1,439,819 

9,906 


Year. 
$ 
275,798 
1,036,693 
202,195 
7,628 
10.966 
10,782 
276,783 
1.356,119 
7,560 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earings  here  given  are  before  deducting  taxes. 

g  These  results  are  in  Mexican  currency. 

h  For  Jan.  1910  additional  income  is  given  as  showing  a  deficit  of  $3,789, 
against  a  deficit  of  $3,257  in  1909,  and  for  period  from  July  1  to  Jan.  31 
was  a  deficit  of  $19,222  in  1910,  against  a  deficit  of  $51,634  last  year. 

k  For  Jan.  1910  additional  income  was  $4,357,  against  a  deficit  of  $4  In 
1908,  and  for  period  from  July  1  to  Jan.  31  was  $73,060  in  1910,  against 
$89,016  last  year. 

x  These  figures  arc  on  the  basis  of  accounting  prescribed  l>>  the  Inter* 
State  Commerce  Commission.  •*  ^ 


Interest  Charges  and  Surplus. 


Roads. 

Bangor  &  Aroostook tlan 

July   1    to  Jan  31 

Chesapeake  &  Ohio  Jan 

July   1    to  Jan  31 

Chicago  Great  Western.. Jan 

Sept  1  to  Jan  31 

Colorado  &  Southern    Jan 

July  1  to  Jan  31 
Georgia  RR Jan 

July  i   to  Jan  31 .  . 

Gull  <t  Ship  Island  .Ian 

July  i  to  Jan  31 
Hocking     Valley         Jan 

July  1  to  July  31 
Kanawha    A:    Michigan        Jail 

•Tills     1     to  Jan  31 

Marj  land  &  Penna  De  - 

July    1    to    Dec  3  1 
Missouri  Kansas  &  Tex. .Jan 
July    1    to  Jan  31    


—Int..  Hen 
Current 
Year. 
$ 
87,029 
588,255 
497,950 
3,600,492 
207.400 
1.0  1  1.035 

258,655 
1,780,336 

59,892 

123,34  5 

30.820 
220.    2  I 

93.31!) 
6  77,476 

25.68  1 
18  7.323 

3,959 
23,752 

508,802 
3,87  I 


tals,  Ac- 
Previous 
Year. 
$ 
82,886 
576,257 
453,297 
3,568,372 


-Bal.  oj  Net  E'nos. — 


(   urrcnt 
Year. 

$ 
217,533 
£159,815 
.1-533.58  5 
(3,8  50,859 


Precious 

Year. 

$ 

(3,761 

.(•37,183 

(248.966 

(2.410,636 


280.698xdefl  I7,904xdetl95,009 

1.150.700  .(.31(1, 587.rdcf  193, 490 

253,058  1239,533         (157.875 

1,801.479  Z2.253.345    (1,725,155 

59.877  .C2I.230          .(10.7  18 

128,773  (17  1.290  zdef29,669 

36,679  (1  2.283               (  1.302 

2  11,155  .(157.775              (5. 25  1 

08.820  zl38,364         zdeflO 

'',1)1.028  d, 553.780    tl,  171,659 

198  ;  I  1  ,.SI7                  (-522 

161,820  £363,879       £159,860 

3,979  dl  13.877               2.1  15 

23.772  38,98                37.  173 

537,  103    cdel  in. 3  15 

3.  07  1. 0'll  Cl, 676,416     (1,028,205 
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— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current        Previous 

Roads.                               Year.  Year.             Year              Year. 

$  $                     $                     $ 

Nevada  Cal-Oregon     Jan           3  886  3,8   B           3:7,220           .r2,281 

July   1    to  Jan  31     25,583  27,797       Z142.037       3.103.057 

N  Y  Ontario  &  Western. Jan         93,   80  89,428              1,933           20,688 

July   I    to  Jan  31 665,137  644,787          791,916          825,708 

Norfolk  &  Western Jan      478,593  444,093        609,061        429,831 

July    1    to  Jan  31 3,274,909  3,058,520     5,011,132     3,722,822 

New  London  Northern — 

Oct    1    to  Dec  31 62,988  62.988  zdef24, 504  :rclel28, 457 

July   1   to  Dec  31 125,976  125,976  zdef40,347  3.def60,950 

Jan    1    to  Dec  31 251,952  253,923  3-def66,3423.defl62, 319 

Heading  Company Jan       880,000  875,542         937,284         434.328 

July   1    to  Jan  31 6,160,000  6,114,792      5,795.826      5,206,001 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current        Previous 

Year.  Year.             Year.             Year. 

Companies.                          $  $                    $                    $ 

Atlantic  City  El  Co Jan            5,399  5,479              4,289              2,149 

Canton  Elect  Co Jan           3.168  2,809           10,659             8,157 

Kings  Co  Klec  Lt  &  PoW-Jan        106,271  96,415          118,641          105,780 

Rockford  Elect  Co Jan           5.291  4,422              8,695              6,360 

Wheeling  Companies Jan               920  65                8,986              6,874 

x  After  allowing  for  other  income. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Binghamton  St  Ry.. 
Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 

Camaguey  Co 

Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry__ 
Duluth-Super  Tr  Co- 
East  St  Louis  &  Sub. 

El  Paso   Electric 

Fair  &CIarksbTrCo_ 
Ft  Wayne  _e  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Jacksonville  Elec  Co. 
Kansas  City-  Western. 
Lake  Shore  Elec  Ry. 
Mllw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co_. 
Norf  &  Portsm  Tr  Co 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)RyL&PCo. 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P 
Savannah  Electric  Co 
Seattle  Electric  Co_. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.- 
Toledo  Rys  &  Light- 
Toronto  Railways 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dist_ 

United  Tramways. 
United  Rys  of  St  L_ . 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Current 
Year. 


December 
January  .. 
January  ._ 
January  _  _ 
December.. 
November. 
December.. 
January  .. 
[January  .. 
I January  .. 
December.. 
January  .. 
December.. | 
3d  wk  Feb; 
January  .. 
January  __ 
December.. 
December  . 

December.. 
December.. 
January  .. 
Wk  Feb  27 

December.. 
December.. 
December.. 
December. 
January  .. 
December  . 
December  . 
Wk  Feb  26 
January  .  - 
January  .. 
December.. 
February  . 
January  _  _ 
December.. 
December.. 
January  .. 


Previous 
Year. 


Jan.  1  to  latest  date. 


Current 
Year. 


252,178 

101,784 

27.180 

220.03C 

8,001 

11,331 

24,308 

18,059 

62,087 

69,340 

1069,705 

21,084 

119,766 

141,461 

82,551 

188,193 

59,667 

42,261 

129,720 

100,867 

86,352 

39,084 

36,070 

26,083 

49,011 

27,509 

78,994 

395,753 

70,673 

74,025 

147,668 

164,944 

108,483 

171,265 

156,372 

20,884 

20,410 

431,011 


December..    642,302 


January  _. 
January  _  _ 
December.. 
December.. 
January  _ . 
December.. 
December  . 
Wk  Jan  29 
3d  wk   Feb 


Wk  Feb  12 
Wk  Feb  12 
Wk  Feb  12 
January  ._ 
December.. 
December. 


89,307 
228,836 

50,288 
481,893 

13,127 

56,389 
263,400 

76,141 
132,213 


£13,265 
£10,675 

£5,231 
885,78 
645,847 

39,149 


237,530 
99,637! 
26,293: 

192,0341 
7,962 
10,793: 
21,766 
14,795 
57,325 
59,645 

974,365 
18,986 

106,830! 

123,198 
72,205; 

153,539 
55,194 
36,808 

118.835 
96.998 
77,589 
36,664 

33,293 

24,833 

38,965' 

28,439! 

73,591 
359,804 

62,255! 

69,502| 
138,257! 
147,895! 

97,448 

161,587 

(.157,4391 

20,751! 

18,795' 
339,226 

618,850 

79,435 
206,251 

54.001 
415,079 

11,857 

50,063 
235,974 

65,844 
121,810 


£13,225 

£9,866 

£4,774 

829,036 

603,403 

37,353! 


5 

2,937, 

101, 

27, 

220, 

130, 

122, 

240, 

18, 

62, 

69 

12,368 

21 

1,320 

1,085, 

82, 

188 

600 

472 


491 
784 
180 
030 
786 
119 
709 
059 
087 
340 
121 
084 
122 
968 
551 
193 
958 
251 


1,414,526 

1,206.543 

86,352 

309,806 

413,025 
319,966 
486,778 
357,797 
78,994 

4,267,539 
927,625 
584,210 
147,668 
164,944 

1,259,551 
353,948 
156,372 
227,344 
246,664 
431,011 

7,527,560 

89,307 

228,836 

603,813 

5,854,175 

13,127 

596,303 

2,730,396 

298,612 

975,451 


£81,040 
£64,450 
£32,074 
885,782 
7.455,965 
406,867 


Previous 
Year. 


$ 

2,798,080 

99,637 

26,293 

192,034 

122,265 

108,222 

247,546 

14,795 

57,325 

59,645 

0,904,484 

18,986 

1,169.968 

922,157 

72,205 

153.539 

534,222 

416,882 

1,322.720 

1,088,447 

77,589 

297,034 

382.130 
265,576 
430,838 
339,764 
73,591 

3,898,539 
852,727 
538,965 
138,257 
147,895 

1,080.577 
334,878 

dl  57,439 
226,614 
209.183 
339,226 

7,138,234 

79,435 

206,251 

595,819 

4,520,489 

11,857 

552,574 

2,538.633 

263,514 

879,073 


£79,410 
£59,265 
£30,167 
829,036 
6,866,304 
362.252 


c  These  figures  are  tor  consolidated  company,  d  Includes  earnings  of 
the  Norfolk  County  Ferries. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  26  1910.  The 
next  will  appear  in  the  issue  of  Mar.  26  1910. 


Roads. 


Gross  Earnings 

Current        Previous 


Year. 


..Jan 


101.784 
959.790 

42,868 
220,030 

82,551 
441,557 


Year. 
$ 
99,637 
880,682 
39,15.6 
192,034 
72,205 
419,657 
4,415,052 
138,257 


Net  Earnings 

Current        Previous 


Aurora  Elgin  &  Chlc.b 
July  1  to  Jan  31. .. 

Bangor  Ry  &  Elec  Co.b-Jan 

Birm  Ry,  Lt  &  Power Jan 

Duluth-Superlor  Tr  Co.  b. Jan 
g  Illinois  Traction  Co_a--Dec 

Jan   1   to   Dec  31 4,752,082 

Nashville  Ry  &  Light. -Jan  147,668 
N  V  State  Rail  ways,  b — 

Oct     1  to  Dec  31 792,542 

July   1  to  Dec  31 .    1,654,782 

Norf  &  Portsm  Trac. b- -Jan  156,372 
Sao  Paulo  Tram,  L  &  P.. Jan  228,836 
Twin  City  Rap  Tr  Co_b-Jan  583,963 
Underground  Elec  Rvs,  London — 

Metropolitan  Dist Jan       £57,130 

Baker  St  &  Waterloo-Jan      £16,804 

Gt  Nor  Pick  &  BrompJan       £29,796 

Char  Cross  Eus  &  Ham.Jan       £17,287 

United  Tramways, Ltd  .Jan       £23,753 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes 

il  Includes  earnings  of  the  Norfolk  County  Ferries. 

g  Includes  earnings  of  the   Des  Moines  Electric  Co. 


(M57.439 
206,251 
525,661 

£51,886 
£16,281 
£27,795 
£17,752 
£22.321 


Year. 
$ 
23,786 

436,890 
23,425 
97,664 
32,140 

182,798 

003,013 
76,666 

287,300 
610,333 
69,711 
146,436 
281,331 

£30,358 

£9,083 

£15,569 

£7,369 

£6.01)5 


Year. 
$ 
37,699 

409,993 
19,245 
85,400 
24,779 

170,372 

1,892.273 

68,463 


64,272 
137,292 
239,836 

£21,524 
£9,015 

£13,479 
£7,925 
£5,003 


Interest  Charges  and  Surplus. 

— Int.,  Rentals.  <fcc —  — Bal.  0/  Net  E'ngs. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

$                     $  $                   $ 

Aurora  Elgin  &  Chicago. Jan         31,964            28,189  def.8,173              9,510 

July   1   to  Jan  31 209,538          194,667  227.352          215,326 

Bangor  Ry  &  Klec  Co_  ..Jan         13,004            13.180  10,421              6,065 

Duluth-Super  Tr  Co Jan         14,417           13,417  .17.723         ell, 363 

N  Y  State  Railways — 

Oct    1   to  Dec  31 158,792           Z211.760 

July  1   to   Dec  31 417,342            Z351.916 

Norf  &  Portsm  Trac Jan         65,771            67,087  3.940      def.2,815 

Twin  City  Rap  Tr  Co.. Jan       140,229         133,963  141,102         105,873 

c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Pennsylvania  Railroad. 
{Re-port  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  James  McCrea's  remarks  are  published  in  full  on 
subsequent  pages. 

Below  are  the  income  accounts  of  all  transportation  com- 
panies east  and  west  of  Pittsburgh  and  Erie  owned,  operated 
or  controlled  by  or  affiliated  in  interest  with  the  Pennsylvania 
system . 

1909  1908 

Miles  operated 11,360  11,293 

Gross  earnings 8315,406,804  $276,780,314 

Expenses  and  taxes 229,143,591  205,388,087 

Net  earnings 886,263,213     $71,392,227 

Other  income 30,500,495       29,111,852 


Gross  income $116,763,708   $100,504,079 

Interest,  rentals,  dividends,  extraordinary,  &c_.    113,520,505       99,250,908 


Surplus $3,243,203        $1,253,171 

TRAFFIC  ON  ALL  LINES  BOTH  EAST  AND  WEST  OF  PITTSB  URGH 

AND  ERIE. 

1909.  1908.  1907. 

Passengers  carried 151,981,608         142,676,779         153.561,971 

Passengers  carried  1  mile...   3,811,964,256     3,551,361,095     3,851,967,940 

Freight  (tons)  carried 401,564,965         334,429,541         437,810,816 

Freight  (tons)  carried  1  mile  34,290,686,487  29.353,934.199  37.975.565,693 

Below  are  given  the  results  on  the  lines  east  of  Pittsburgh 
and  Erie,  comprising  the  Pennsylvania  Railroad  Division, 
the  United  Railroads  of  New  Jersey  Division  (excluding  the 
Delaware  &  Raritan  Canal),  the  Philadelphia  &  Erie  Division 
and  Buffalo  &  Allegheny  Valley  Division. 

TRAFFIC  ON  LINES  EAST  OF  PITTSBURGH  AND  ERIE. 


Miles  operated,  excl.  D.&R. 

Canal  (66  miles) 

Passengers  carried 04 

Passengers  carried  1  mile 1,548 

Rate  per  passenger  per  mile.  1 

Tons  carried 6215 

Tons  carried  1  mile 19,115 

Rate  per  ton  per  mile 0 

Earns,  per  pass,  train  mile. a 
Earns,  perfgt.  train  mile.a. 


1909. 


1908. 


3,796 

61,380,533 

1.466,109,092 

1.975  cts. 

182,480,361 

,361,969    17,001,587,284 

.580  cts.  0.569  cts. 

$1,538  $1,482 

$3,805  $3,429 


3,775 
219,984 
180,263 

.964  cts. 

,342,390 


1907. 

3.792 

67,356,833 

1,629,769,525 

1.924  cts. 

224,227,074 

21,482,507,314 

0.577  cts. 

$1,516 

$3,312 

a  Freight  and  passenger  trains  only;  excluding  switching,  &c,  trains. 

b  The  actual  number  of  tons  carried  over  the  five  grand  divisions,  irre- 
spective of  the  divisions  over  which  they  passed,  and  thus  avoiding  duplica- 
tion, was  120,418,380  tons,  against  101,296,504  tons  in  1908.  The  actual 
number  of  tons  of  coal  and  coke  carried,  avoiding  duplications,  was  64,068,- 
585  tons,  against  56,007,533,  an  increase  of  14.39%,  the  tonnage  mileage 
being  11,774,678,542  tons  one  mile  in  1909,  against  10.857,442,517  in  1908, 
an  increase  of  8.45%. 

EARNINGS  &  EXPENSES  OF  LINES  EAST  OF  PITTSB  URGH  <fe  ERIE. 
1909.  1908.  1907.  1906. 

Earnings —  $  S  $  $ 

Freight 112,330,124     97,269,2601 

Passenger 30,677,704      29,492,144; 


Mail 2,362,116 

Other  transports  rev..  2,700,438 

Non-transport'n  rev 1,028,916 

Express 4,192,609 


Delaware  &  Rar'n  Canal 


272,620 


2,291,743  J160.442.746    144.660,804 
2,188,234| 

977.437J 
3,800,234        4,007,278        3.270.778 

277,819  362.801  308.301 


Total  earnings.-        __153.564.527   136,296,871   164,812,825   148,239,882 
Expenses- 


101,805,644 


Maint.  of  way  &  struct's   19,104,548 
Maintenance  of  equip't,   29,111,443 

Traffic     1,977,620 

Transportation    52,906,863 

General 3,637,043 

Delaware  &  Rar'n  Canal         398,614 

Total  expenses 107,136,131 

Per  cent  op.  exp.  to  earns.        (69.76) 
Taxes  of  Penn.   RR.  Co.     2,972,465 

Taxes  on  leased  lines 1.794.564 

Net  earnings 41,661,367     34.895,878     41,226,313     42.719,204 


20,009,7561 
31,977,702 

2,034,705 
61,835,024 

3,269,652 
480,509 


15,177,314 
25,113,455 

1,811,574 
51,462,479 

3,408,012 
439,182 

97,412,016    119,607,348    101,805,644 
(71.47)  (72.57)  (68.68) 

2,232,352        2,267,5351       3.715,034 

1.756,625        1.711,629/ 


GENERAL  INCOME  ACCOUNT. 


1909. 

Receipts —  $ 

Net  earnings,  as  above. .  41,661,367 
Int.  on  Penn. RR. invests  13,214,757 
Int.  on  United  N.  J.  RR. 

and  Canal  Co.  secur's-         331,172 

Hire  of  equipment 211,110 

Interest,  general  account  1,674,120 
Profits  from  sundry  accts  73,472 

Rents    446,801 

Total 57,612,799 

Deduct — 
Rent'ls  on  basis  net  earns    4,182,035 

Fixed  rentals 3 ,474,901 

Int.  on  funded  debt 12,961,423 

Gr'drent  &  int.  on  mtgs.  13,760 

Interest  on  car  trusts 1 ,539,750 

Equip,  tr.  loan  sink.  fd_  96,100 

Interest  general  acct 

Miscellaneous 185.742 

Total 22,453,711 

Balance 35,159,088 

From  this  balance  deduct — 
Payment  to  trust  funds.  218,426 
Cons.  M.  sk.  fd.  acct  ...  125,340 
Extraordinary  expenses.  5,581,810 
Prin.  of  car  trusts  paid.  3,597,710 
Miscellaneous 11,660 


1908. 

$ 

34,895,878 

11,287,744 

213,603 
301,576 
2,143,439 
248,717 
193,623 


1907. 

$ 

41,226,313 

10,440,955 

234,472 
718,118 
2,095,112 
195,770 
109.680 


1906. 
$ 

42,719,204 
11.741,184 

346,109 
895.041 


62,629 
239,299 


49,284,580      55,020,420      55,503,466 


2,706,685 
3,730,672 
12,620,296 

14,030 
1,802,426 

79,797 


4,877,065 

4,249,169 

10,412,488 

7,955 

1,631,992 

101,937 


123,013 


21,076,919 
28,207,660 

197,321 

125,620 

3,538,981 

3,799,267 

11,660 


164,758 
21.445,364 
33.575,056 

270.302 

125,890 

3.260,651 

3.150,694 

7.660 


6,788,658 

4,140,592 

7,387,652 

11,805 

733,108 

68,400 

479,799 

219,151 

19.829,165 

35.674.300 

225,956 

126,170 

8,701,475 

4,246,039 

5,000 


Dividends     (6)19,173,742(6)18875,680(7)21908,435(6^)19869661 

N.  Y.  Tunnel  construc'n     4,000,000        1,000,000      See  deductions  below 

Extraor.  expense  fund- .      2,000,000         2.500,000        2.500.000 

Total 34,708,688      27.548.529     31,223,632     $5,674,301 
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1909.  1908. 

$  $ 

Balance,  surplus. 450,400  659,131 

Profit  and  loss  Jan.  1...   24,254,800     24,725.484 
Various  adjustments,  &c        444,488  defl,129,81o 


1907.  1906. 

$  $ 

2,351,424  

24,725,484  24,725,484 

4,648.576  ol5, 200,849 

25,149,688      24,254,800     31,725,484  39,926,333 
Deduct — 

Extraor.  expend,  accts.      2,200,849 

N.  Y.  Tunnel  construc'n     See  deductions  above          7,000,000  13,000,000 


7,000,000 

24,254,800      24,725,484 


Bal.  to  prof.&loss  Dec.31  25,149,688 

a  Includes  profits  from  sales  of  stock. 

GENERAL  BALANCE  SHEET 
1909.  1908 

A.  SS€tS —  $  $  o 

Construction,  equip. .&C.305. 012, 628   299,856,687   291,061,204 
Leasehold  int.  in  H.  P. 

Mt.  J.  &  L.  RR 1.882 

Cost  of  bonds  owned.  ..a64, 444, 661      31,743 
Cost  of  stocks  owned... 205, 899, 296   200,351 


15,200,849 
24,725,484 


Trustof  Oct.  9  1878..  6,482,862 

Penn.  RR.  cons.  M.  s.  f.      1,733,410 
Sun.  Haz.  &  W.  sink.  fd.         155,000 

Insurance  fund 10,000 

Mtges.  &  ground  rents. .      2,647,468 
Secur'sof  Un.  N.  J.  Cos.      3,283,460 

Materials  on  hand 11,519,128 

Loans  for  construc'n  & 
real  estate  purposes.  _ 
N.  Y.  Tunnel  extension. 
Adv.  to  contr'd  cos.,  &c. 
Individuals  &  companies 
Accts.  receiv.  from  sale  of 
N.&  W.  and  C.&O.stk 

Bills  receivable 

Due  from  agents 5,841,371 

Cash  in  hands  o£  Treas- 
urer, &c 106,975,429 

Cash  for  coupons 750,207 

Miscellaneous  assets 4,039,448 


4,558,115 

57,495,531 

1,352,126 

6,642,353 


557,528 


6,285 

1,634, 

150, 

10 

2,812, 

3,283, 

10,449, 

12,403, 
46,528 
3,159, 
5,605, 

15.492, 
343, 
5,291 

55,229 

796 

3,132, 


DECEMBER  31 
1907. 


550  1,882,550 
237  31,685,263 
557  188,304,400 


541 
070 
000 
000 
959 
460 
483 


6,015.239 

1,536,450 

145,000 

10,000 

3,011,522 

3,283,460 

15,929,925 


834  18.412,493 

664  39,541,414 

7841  6,119,166 
103/ 

685  15,492,685 

,429  341,092 

857  7,690,426 


283 
615 
289 


36,653,667 
732,007 

4,457,412 


Total  assets 789 

Liabilities — 

Capital  stock .6401 , 

Stock  allotment  receipts  3, 
Premium  on  capital  stk.  7, 
Funded  debt a278, 


Guar,  stock  trust  certs. .  14 
Mtges.  &  ground  rents. .  2 
H.P.Mt.J.&  L.stk.guar. 

do         bonds,  guar.  

Net  traffic  balance  due 

other  roads. 

Paym'ts  for  leased  equip  1,610,000 
Extraord.  expend,  fund.  2,000,000 
Pay-rolls  and  vouchers.  18,377,836 
Mat'd  divs.  &  int.  unpd.         335,225 

Penn.  Co.  deposit  acct__  

Due  controlled  cos. other 

than  traffic  balances.  6,049,375 
Due  employees'  savings 

relief  &  insur.  funds..  1.776,535 
Securs.ofUn.  N.  J.  Co's 

transferred  with  lease. 
Fund  for  purch.  of  secur's 

guar. (tr.  of  Oct.  9 '78)  6,701,288 
Cons.  M.  bds.  sink.  fd_.  2,075,41(1 
Sun.  Haz.  &  W.  sink.fd.  155,000 
Int.accr.  on  Pa.  RR.bds     2,650,547 

Miscellaneous 12,085,707 

Bal.  to  profit  and  loss..   25.149,688 


400.022    706,443,087   672,305,375 

064,800  314,604.200  314,594,650 

441,953 

045,910 

134,110 

913,250 

549,928 


1906. 

$ 

251,766,899 

1,882,550 

32,426,740 

162,342,979 

5,789,283 

1,437,560 

140,000 

10,000 

3,169,402 

3,283,460 

9,328,031 

9,629,465 

28,835,033 

9,610,383 


15,492,685 
1,496.648 
9,054,745 

42,468,988 

701,135 

4,649,907 

593,515,894 

305,951,350 


300,734,110   260,413,610 

14,916,250        7,616,000 

2,924,535        2,945,035 

1,182,550        1,182,550 

700.000  700,000 


1,529,500 


14,227,369 
351,049 


5,782,213 
1,276,890 


475,916 

1,449,000 

2,500,000 

20,226,164 

293,859 
2,290,897 

9,461,820 

1,258,704 


3,283,460   3,283,460   3,283,460 


6,482,862 
1,950,070 
150,000 
2,880,199 
9,213,030 
24,254,800 


6,285,541 

1,824,450 

145,000 

2,582,123 

8,051,112 
24,725,484 


180,786,110 

7,701,000 

3,074.161 

1,182,550 

700,000 

2,585,457 
1,368,500 
4,700,848 

19,104,030 
263,136 

13,709,163 

9,453,984 

1,065,401 

3,283.460 

6,015.239 
1,698,560 
140,000 
1,435,352 
4,572,107 
24,725,484 


Total  liabilities 789,400,022   706,443,087   672,305,375   593,515,894 

a  Includes  $24,814,550  Penn.  RR.  bonds  and  notes  which  mature  in  1910. 
b  Includes  balance  of  stock,  $49,300,  held  to  retire  the  outstanding  hold- 
ings in  the  Allegheny  Valley,  Cumberland  Valley    and  Philadelphia  &  Erie 
Railroads. — V.  90,  p.  447.  373. 

Washington  Water  Power  Co.,  Spokane,  Wash. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

The  report,  dated  Feb.  1  1910,  says  in  substance: 
Receipts  and  Expenditures  in  1909. — The  cash  on  hand  Jan.  1  1909 
amounted  to  $669,668,  and  the  net  profits  for  1909,  after  paying  dividends 
($442,425),  interest  and  all  other  charges  except  depreciation  ($273,600 
was  written  off  on  this  account) ,  were  $506,212.  Interest  paid  in  1908,  but 
not  charged  until  1909,  amounted  to  $73,846;  proceeds  of  sales  of  real 
estate,  $8,658;  proceeds  of  sales  of  bonds,  $760,000:  proceeds  of  sales  of 
stock,  $1,291,420;  sundry  deposits  by  customers,  $7,995.  Total,  $3,317,- 
799.  Cash  on  hand  Jan.  1  1910,  $291,021.  Remainder,  $3,026,775,  was 
applied  as  follows: 
Real  estate  and  water  poxver  (chiefly  development  of  additional 

water  power  at  Little  Falls,  $624,330) $788,677 

Extensions  to  electric  light  and  power  system  (notably  Post  St. 
sub-station,    $293,911;     extensions    of    distributing    system, 

$246,952;    underground  distributing  system,  $247,450) 1,048,358 

Extensions  to  electric  railway  system  (new  cars  and  equipment, 
$322,178;  new  paving,  $100,391;  re-laying  steel  rails,  $75,000, 

&c.) 729.611 

Notes  paid,  $276,380;    premiums  on  exchange  of  old  bonds  for 

new.  $128,125;  bonds  redeemed  through  sinking  fund.  $55,624)  460,129 
Work  upon  the  construction  of  the  new  power  station  at  Little  Falls  has 
been  pushed  as  rapidly  as  possible  and  it  is  expected  the  first  unit  will  be  In 
service  before  the  fall  and  winter  demand  is  upon  us.  Right  of  way,  100 
feet  wide,  is  being  acquired  for  a  double  transmission  line  on  steel  towers 
connecting  Little  Falls  with  Spokane.  The  new  Post  St.  sub-station 
building  in  Spokane,  107x207  feet,  is  now  nearly  completed;  it  was  placed 
In  partial  operation  Oct.  26.  Its  ultimate  capacity  will  be  about  30,000 
k.  w.  During  the  year  325,000  duct  feet  of  underground  conduit  were 
Installed,    covering   53    city   blocks. 

Financial. — The  $3,000,000  of  6%  notes  have  been  retired  and  $1,313,- 
000  of  $1,600,000  collateral  trust  bonds  due  in  1929  have  been  exchanged 
for  a  like  amount  of  first  ref.  mtge.  bonds,  and  a  cash  premium.  All  the 
expense  in  connection  with  these  operations  and  1-30  of  the  discount  on 
$4,000,000  first  ref.  bonds  (in  all  $246,263)  has  been  charged  oir  this  year. 
The  amount  charged  to  interest  and  expense  this  year  has,  therefore,  been 
unusually  large.  In  1910,  however,  the  interest  charges  will  be  only  $275,- 
000  and  the  (discount)  amortization  charge  $8,000.  A  total  amount  of 
$53,000  of  first  ref.  bonds  was  canceled  Sept.  1  and  Dec.  1  1909  by  the 
2%  sinking  fund. 

An  issue  of  20%  of  new  stock  was  made  Jan.  1  and  Oct.  1,  respectively, 
of  this  year,  which  was  all  subscribed  and  paid  for.  A  further  offer  at  par 
of  30%  new  stock  will  be  [has  been]  made  to  stockholders  of  record  Jan.  31 
1910  (V.  90,  p.  55).  The  present  authorized  capital  stock  Is  $10,000,000, 
and  after  this  Issue  of  30";,  there  will  remain  $609,800  available  for  future 
issue.  The  stockholders  will  meet  March  15  1910  to  authorize  an  increase 
of  the  capital  from  $10,000,000  to  $15,000,000. 


(  'OMP.  \  BATIVE  STATISTICS. 


11)09. 
1 


IncHti.lamps(No.) 

Bqulv.  In  16-can. 
power  lamps 

Enclosed  are  lamps 

Horse    power   of 
motors  in  Spok 
Do  on  transmis- 
sion lines 

Meters  In  usc(No) 

Miles  of  track 

Pass.carried  (No.)  2 1 ,842,76 
••  !ar  miles  run  .  .     :',  .62  1 .586 


(?) 
2,462 

9,880 

16.652 

15,502 

101 


1908. 
209,278 

173,448 
2,675 

8,506 

14,176 

12,843 

97 

520,942 

3.393.479 


19, 


1907. 
163,288 

122,792 
2,346 

6,863 

10,569 

10,503 

96 

17,249,527 

3.111,563 


1906. 
126,461 

96.170 
2,043 

5,097 

5.90.") 

8.060 

83 

13,91  5, 570 

2,91  I.: 502 


1905. 
94.019 

72,387 
1,799 

3,859 

5,166 

6 .  53  1 

73 

,210.958 

,242,1  13 


RESULTS  FOR  CALENDAR    YEARS. 
1909.  1908.  1907. 

Gross    earnings .._1$2,788,743J    $2,437,406     $2,094,282 

..}  1  17,179  2,103 


Sundry    receipts. 


$2,454,585      $2,096,385 
1.343,232        1,262,610 

$833,775 

$80,000     $80,000 
203,789      46,000 

238,600     200,000 

8,534      34,664 

351,141  321,209 

Total  Int.,  divs.,   &C.  .$1,052,235  $882,064  $681,873 

Balance,  surplus  for  year    $232,613         $229,289         $151,902 
BALANCE  SHEET  DECEMBER  31. 


Total  receipts $2,788,743 

Expenses,  Includ.  taxes..   1,503,895 

Net  earnings $1,284,848     $1,111,353 

Deduct — 

Interest  on  bonds $154,567 

Int.  on  notes  and  loans. .  181,092 

Written  off  for  deprecia- 
tion of  plant 273,600 

Profit  and  loss  account..  552 

Dividends.  7% 442.424 


1906. 
$1,614,690 
314 

$1,615,004 
1,002,442 

$612,562 

$80,000 


161,469 

6,199 

267,950 

$515,618 
$96,944 


Assets — 

Real  estate.  bldg.& 

water-power  prop 

Elec.  L.&  P.  prop. 

Electric  Ry.  prop. 

Supplles    

Paid  on  contracts* 

unfin.  contracts. 
Stocks  of  other  cos. 
Bills  &  accts.  rec 
Amort. fd.  1st  ref  M 
Discount  on  notes 

(retired) 

Cash 


1909. 


2.470,492 

7,079.935 

3,424,389 

212,873 

16,797 

17,510 

140,343 

232,000 


291,024 


1908. 


2,323,630 

5,498,777 

2,887, 70S 

184,435 

8,762 
17.510 

121,748 


184,615 
669,668 


1909. 

Liabilities —  $ 

Capital  stock 7,223,200 

Subscr.  to  cap.  stk.    

Bonded  debt 5,547,000 

Notes,     5%,     due 

July  1  1908 

Temporary  loan..    

City  Ry.tlckets  out  5,011 
Accts.  current  and 

pay-rolls 178,052 

*  Bills  payable 25,000 

Accrued  Interest..  400 

Accrued  damages.  46,200    . 

Surplus 1860,500         874,150 


1908. 

$ 

5.016,300 

915,480 
1,600.000 

3,000,000 

251,380 

3,656 

178,999 
50,000 


Total..  ..13,885,363  11,896,853       Total 13,885.363  11.896,853 

*  Since  paid,     x  After  charging  off  discount  expense,  &c,  of  refunding  operations 
and  1 -30th  of  discount  on  $4,000,000  first  ref.  bonds  (amort,  fund). — V.  90,  p.  55. 

Cleveland  Painesville  &  Eastern  RR. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
Pres.  E.  W.  Moore,  Cleveland,  Jan.  24  1910,  wrote  in  brief: 

Earnings. — The  gross  revenue  for  the  year  1909  is  $321,173,  showing  an 
increase  of  $15,428. 

Additions  and  improvements  for  the  year  aggregated  $25,110. 

Bonds  and  Notes. — During  the  year  $500,000  first  consols  and  $246,000 
'refunding  and  extension"  bonds  were  sold.  From  the  proceeds  the  $500,- 
000  2-year  collateral  trust  notes  due  July  1  1909  were  retired,  amount  due 
on  C.  P.  &  A.  RR.  stock  was  paid  and  balance  applied  toward  payment  of 
betterments  and  improvements  made  during  the  year.  (V.  88,  p.  1313.) 

Earnings —  1909.  1908.  1907. 

Passengers $263,564      $251,907     $259,187 

Chartered  cars 4,147  3,603  3,712 

Express  and  milk 24,383  19,245  18,554 

Car  mileage 639 

Rent  and  miscellaneous 29,079 


Gross   income $321,173 

'Operating  expenses 163,909 

Per  cent  operating  exp.  to  Inc (51 .03) 


30,989 

$305,744 
168,494 
(55.10) 


14,226 


1906. 
$233,300 
4,332 
12,685 
10,225 
10,558 


$296,318  $271,100 
157,197  143,993 
(53.92)  (53.11) 


Netearnings $157,264      $137,250     $139,121      $127,107 

Deduct — 
'Interest  charges 101,283  96,736  86.552  83,939 


Balance,   surplus $55,981        $40,515       $52,569       $43,168 

*  Interest  charges  include  taxes  in  1908  and  1909  to  conform  to  new 

system  of  accounting  prescribed  by  Ohio  RR.  Commission;  in  earlier  years 

taxes  are  included  In  operating  expenses. 

Note. — The  figures  for  1908  have  been  revised  to  comply  with  the  new 

system  of  accounting.     Figures  of  earlier  years  are  on  old  basis. 
GENERAL  BALANCE  SHEET  DEC.  31. 


Assets — 
Investment  ._ 
Treas'y  bonds 
Cash 

Stores  

Securities  owned 
Current  assets. . 
Prepaid  accounts 
WilloughB.P... 


1909.  1908. 

$  $ 

3,810,012   3,654,068 
123,000 

43,211 

16,804 
159,434 
171,120 

12,248 

26.704 


1908. 


1909. 
Liabilities —  $  $ 

Capital  stock.. .2, 000,000  2,000,000 

Bonds    2,000,000  1,631,000 

3,612  1  Accident  fund..       19,538 

16.245J  Bills  payable...       34,100 

159,245  I  Current  liabilities      94,950 

122,228!  Surplus 213,945 

4,491 
24,790 


13,304 

49,620 

108,998 

181,757 


Total 4,362,533   3,984,679  | 

-V.  88,  p.  1615. 


Total 4,362.533   3.984,679 


Capital  Traction  Co.,  Washington,  D.  C. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

President  George  E.  Hamilton  Jan.  12  wrote  in  brief: 

Earnings. — For  the  year  1909  there  was  a  total  increase  in  earnings  of 
$197,803;  operating  expenses,  taxes,  interest  and  renewals  Increased  $127,- 
310.  the  increase  in  operating  expenses  being  largely  incident  to  the  new 
extensions  put  in  operation. 

Bonds. — On  Dec.  1  1909  $1,480,000  bonds  were  issued  to  stockholders  of 
record  and  proceeds  applied  to  extensions  and  equipment,  leaving  a  balance 
due  on  said  extensions  and  equipment  of  $99,108,  which  will  be  reduced 
by  the  proceeds  of  sale  of  the  Mt.  Pleasant  car  barn  to  $39,108.  There 
remain  unissued  for  possible  needs  and  extensions  $2,000,000  bonds. 

Property. — The  company  has  purchased  39  pay-as-you-enter  cars  and 
15  pay-within  cars,  and  has  equipped  9  of  its  double-truck  semi-convertible 
cars  with   pay-as-you-enter  appliances. 

By  the  completion  of  extensions  the  single-track  mileage  has  been  in- 
creased from  45.996  to  57.176  miles.  The  work  of  rebuilding  the  Chevy 
Chase  line  has  also  been  completed. 

To  provide  additional  power  a  3,000-k.w.  turbine  generating  unit  has 
been  installed  in  the  Grace  St.  power  house,  a  new  sub-station  has  been 
put  in  operation  in  Square  635,  and  the  capacity  of  the  Chevy  Chase 
power  plant  increased  by  one  525-k.w.  generating  unit,  transferred  from 
the  Grace  St.  power  house.  Owing  to  the  new  extensions  the  increased 
number  of  double-truck  cars,  and  the  order  governing  the  heating  of  cars, 
the  power  obtainable  from  existing  plants  is  only  sufficient  for  actual  use, 
and  an  increase  in  power  plant  may  be  required  in  the  near  future. 
Operations  and  Fiscal  Results. 

1909.  1908.  1907. 

Car  mileage 7,231,557        5,986,125        5,634,095 

Kevenue  passengers,  No.   46,900,599     42,680,221      40,987.980 


Transfer  passengers.  No.   16,897,876 

Gross  earnings $2,024,484 

Operating  Expenses — 
Maintenance  of  way,  &c.         $58,64  1 
Maintenance  of  equipm't  77,246 

Operation  of  power  plant         111  ,655 

(  ai  service 496,975 

Genera)  and  mlsc 170,856 


15,331,824 
$1,831,810 

841,789 
97,057 
111,852 
404,025 
138,419 


15.311.445 
$1,764,345 

$48,675 
97,797 
118,791 
385.749 
163,911 


1906. 

5,373,064 

39,649,442 

14,499,160 

$1,708,463 

$35,839 

93,340 

90,501 

372.269 

122.572 


Total  oper.  expenses  $918,373  $793,14  1  $814,923  $714,521 

Net  earns,  from  oper    .  $1,106,111  $1,038,669  $949,422  $993,942 

Advertising,  rents,  &0. .  29,294  24,164  22,16.1  18.591 

Total   net   Income         .  $1,135,405  $1,062,833  $971,585  $1 ,012. 533 


Deduct 
Taxes 
i  nterest 
Renewals 
Dividends 

Total 

Balance 


$100,. '137 

151,937 

40,752 

720,000 


SI  .1113.026 
$122,379 


$9I.8.'!0 

128,000 

70,117 

720.000 

$1,010,947 
$51 ,888 


$88,558 
01  .500 

720,666 

$000,058 
J71.52T 


$86,793 
43,200 

720.666 

$849,993 
$162,540 
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BALANCE  8HSET  JAN.  1. 
linn.  1009.  1910. 

S  $  /   ml,:  I 

8,306,636   Capital  stock  12.000.000   12 

956,258      1,714,566    Bonds  1. 2 

1,921,242   Blue  payable     ... 

Tickets 

Accrued  taxes.  In- 
-  m  ance,  interest 
&c 

Dividends  due  and 

a<  it  lied 

Fire   Ins     reserve 
Profll  and  loss 


266,048 
137,000 
101,928 

80, 

32,140 
59,350 


59,308 
128,000 
I  12,244 


1 10.  (Kill 


Total 16,611,719   15,351,996       Total 


70,604 


181,030 

137,000 

i  138,992 


1909 

s 
1100.000 
520,000 
533,000 

58,900 


59,308 


180,788 


16,61 1,719  15,35]  ,996 


*  After  deducting  SUM. 175  for  adjustments       V .  00,  p.  166. 

American  Woolen  Company. 
(Report  for  Fiscal   Year  ending  Dec.  31   1009.) 
The  report  of    the    company,   including    the    remarks  of 
President   Wood  and  the  income  account  and  balance  .sheet, 
are  given  at  length  on  a  subsequent  page. 

The  usual  comparative  tables  compiled  by  us  follow: 

EARNINGS,    EXPENSES,    ETC. 

1909.  1908.  1907.  1906. 

Net  sales  &  oth.  inc   abt.48,000,000      29,980,978      47,377,846      51,420,696 
Cost  and  expenses .  __abt.42, 201, 941      28,706,273     43,951,240      46,611,299 

NetprofitS 5,798,059        1,280,705        3,426,606         4,809,397 

Previous  surplus 8,945,703      10,114,998      11,109,225      10,049,828 

Totalsurplus 14,743,762      11,395,703      14,535,831      14,859,225 

Preferred  dividend  (7%)      2,610,417        2,450,000        2,420,833        1,750,000 
Depreciation    1,618,537  2,000,000        2,000,000 

Final  surplus 10,514,808        8,945,703      10,114,998      11,109,225 

BALANCE  SHEET. 
1909.  1908.        I  1909.  1908. 

Assets —  $  S  !      Liabilities —  S  S 

Plants  &  invc-st'ts_42, 183, 569  42,352,877  '  Common   stock. .  .20,501,100  29,501,100 
Cap.  stk.  of  Wood  'Preferred  stock. .  .40,000,000  35.000,000 

Worsted  Mills..   3,499,400     3,499.100  '  Bank   loans 4,585.350     2,890,400 

Cap.  stk.  Ayer  Mills       99,300        Current  accounts.       813,370         757,393 

Inventories 18,938,435   14.317,069    Accr'd  div.  on  pre- 

Cash 2,202,573     2,892,169       ferred  stock .583,333        510,417 

Acc'tsrec'hle.  net- 19,074,684   14,543,498  :  Undivided  pronts.10, 514,808     8,945,703 

Total 85,997,961    77,605,013!      Total 85,997,961   77,605,013 

DESCRIPTION    OF   PLANTS,   ETC.,  FROM   STATEMENT   TO   NEW 

YORK  STOCK  EXCHANGE  DATED  SEPT.   11    1909. 
1.  Mills  Owned  (in  Fee)  and  Operated  by  The  American  Woolen  Co.  [Mode.rnly 
Equipped  and  Almost  Entirely  Constructed  oj  Stone  and  Brick.] 

Washington  Mills,  Lawrence,  Mass.,  the  largest  worsted  cloth  mills  in 
the  world.  Occupies  13  acres  of  land  located  in  the  centre  of  the  city  on 
the  Merrimac  River  and  Essex  Canal,  with  storehouse  and  railroad  facilities; 
also  has  extensive  tenement  houses  and  real  estate. 

Assabet  Mills,  at  Maynard,  Mass.,  the  largest  woolen  mill  in  the  world; 
75  acres  of  land  located  in  the  centre  of  the  town.  Extensive  tenement 
property,  also  storehouse  and  railroad  facilities. 

Saranac  Mills,  at  Blackstone,  Mass.;  35  acres  of  land,  tenements  for 
operatives,  boarding  house  and  club  house. 

Riverside  Mills,  at  Providence,  R.  I.;  8  acres  of  land  on  the  Woonas- 
quatucket  River;  storehousing  and  railroad  facilities. 

Burlington  Mills,  Winooski,  Vt.,  a  powerful  mill,  made  up  of  what  were 
originally  three  separate  plants,  located  on  the  Winooski  River  near  Bur- 
lington, Vt.  Valuable  water  rights,  extensive  tenements  and  other  real 
estate.     Good  storage  facilities. 

Vassalboro  Mills,  North  Vassalboro,  Me.  Located  in  centre  of  town. 
Has  valuable  tenement  property,  also  32  acres  of  land. 

Fulton  Mills,  Fulton,  N.  Y.  Floor  space  of  325,000  sq.  ft.  Extensive 
additions  are  now  being  made,  making  this  one  of  the  most  valuable  mills 
owned.     Over  14  acres  of  land,  tenements,  storage  facilities,  water-power. 

Other  Mills — Weybosset  Mills,  Providence,  R.  I.,  &  H  acres  of  land 
and  about  200,000  sq.  ft.  of  floor  space:  Valley  Mills,  Providence,  R.  I., 
6)4  acres  of  land;  Beoli  Mills,  West  Fitchburg,  Mass.,  6  acres  of  land. 
Sawyer  Mills,  Dover,  N.  H.,  35  Y2  acresof  land;  excellent  storehouse  facilities. 
Bay  State  Mills,  Lowell,  Mass.,  3^  acres  of  land.  Beaver  Brook  Mills, 
Lowell,  ^lass.,  54  V2  acres  of  land;  Puritan  Mills,  Plymouth,  Mass.,  7% 
acres  of  land.  Anderson  Mills,  Skowhegan,  Me.,  1  acre  of  land.  Kennebec 
Mills,  Fairfield,  Me.,  1  ¥>  acres  of  land.  Anchor  Mills,  Harrisville,  R.  I., 
37  acres  of  land.  Arden  Mills,  Fitchburg,  Mass.,  8  acres  of  land.  Chase  Mills, 
Webster,  Mass., 40  acres  of  land.  Brown  Mills,  Dover,  Me.,  13)4  acres  of 
land.  Ray  Mills,  Franklin,  Mass.,  35  acres  of  land.  Baltic  Mills,  Enfield, 
N.  H.,  2  %  acres  of  land.  Moosup  Mills,  Moosup,  Conn.,  165  acres  of  land. 
Prospect  Mills,  Lawrence,  Mass.,  yarn  mill,  located  on  South  Canal.  Hecla 
Mills,  Uxbrldge,  Mass.  Royalston  Mills,  South  Royalston,  Mass.  Winooski 
River  Mills,  Winooski,  Vt.,  large  shoddy  plant. 

There  are  no  mortgages  outstanding  on  any  of  the  properties. 

(2)  Operated  by  American  Woolen  Co.  as  Owner  oj  the  Entire  Capital  Stock 
Except  SuJJicient  to  Qualijy  Directors, 
(a)  Wood  Worsted  Mills.  Plant  located  in  the  heart  of  the  city  of  Law- 
rence, Mass.;  mill  with  a  floor  area  of  30  acres,  extensive  warehouse  and 
railroad  facilities.  Capital  stock  issued,  $3,500,000,  all  owned  by  Ameri- 
can Woolen  Co.  except  $600  to  qualify  directors.  Net  sales  for  year  end- 
ing June  30  1908  (not  1909),  $8,916,634.  Deduct  manufacturing  ex- 
penses, $7,962,466;  selling  expense,  $369,600;  general  expense,  $124,651; 
interest  and  discount,  $158,874;  total  deductions,  $8,615,592.  Balance, 
surplus  for  year  ending  June  30  1908,  $301,042;  accumulated  surplus  to 
June  30  1907,  $478,686;  total  surplus,  $779,728;  carried  to  sinking  fund, 
$500,000;  surplus  June  30  1908,  as  per  balance  sheet,  $279,728. 

Wood   Worsted  Mills  Balance  Sheet  June  30  [1909    supplied  by   Editor.] 
1909.  1908.      I  1909.  1908. 

Assets —  $  $  Liabilities —  $  $ 

Real  estate 2,722,764   2,722,764  |  Capital  stock   ..3,500,000  3,500,000 

Mach.  &  equip't.3,283,280  3,31 1 ,138  |  Accts.  payable         173,383 

Merchandise 2,736,837   1 ,189,455  I  Coup,   notes   (V. 

Cash    and    debts  81,  p.  1900)  _    3,500,000  3,500,000 

receivable 196,658       556,370)  Hal.,  profit*  loss     766,156       279,727 

Sinking   fund. .  .1 ,000,000       500,000 

Total 8,939,539   7,779,727  |      Total 8,939,539  7,779,727 

(ft)  Ayer  Mills,  Lawrence,  Mass.  Capital  stock,  $100,000,  all  owned  by 
the  Amer.  Woolen  Co.,  excepting  one  share  for  each  director.  The  mill 
(now  in  process  of  construction),  when  completed,  will  be  one  of  the  largest 
worsted  yarn  mills  in  the  world;  valuable  railroad  facilities. 

[A  press  dispatch  on  Dee.  29  1909  stated  that  the  Ayer  Mills  had  taken 
title  to  the  Shaw  Machine  shop  at  Lowell.  Mass.  —  Ed.] 

(c)  National  &  Providence  Worsted  Mills.  Capital  stock,  $2,000,000, 
all  owned  by  the  American  Woolen  Co.,  the  earnings  included  in  the  earn- 
ings of  that  company.  The  mills  are  located  in  the  valuable  section  of  the 
mill  district  of  Providence  and  embrace  nearly  13  acres  of  floor  space  on  a 
tract  of  six  acres  of  land. 

SUMMARY   OF  ALL   MILLS   OPERATED   BY   THE  COM  /MAT. 

The  above  mills  owned  and  operated  by  the  company  occupy  over  700 
acres  of  land  and  contain  more  than  10.000,000  square  feet  of  floor  space. 
They  have  extensive  warehouse  and  railroad  facilities,  especially  those 
located  in  Lawrence  and  Maynard,  Mass.,  and  in  Providence,  R.  I.  Valua- 
ble tenements  and  dwellings  are  connected  with  each  plant.  These  mills 
include  in  their  equipment  775  sets  of  cards,  8,495  looms,  325  combs  and 
6,000,000  spindles.  [For  rights  of  pref.  stock,  &c,  compare  official  state- 
ment, V.  71,  p.  1316.— Ed.]— V.  89,  p.  780. 


United   Bank   Note   Corporation,   New   York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
President  E.  C.  Converse  says  in  substance: 

New  Plant,  &c. —  The  new  plant  In  the  Borough  of  the  Bronx  Is  now 
progressing  satisfactorily.  The  foundations  are  completed  and  the  steel 
work  is  being  erected.  When  completed  this  plant  in  arrangement  and 
methods  will  be  far  superior  to  any  other  printing  plant  in  the  world.  The 
plant  consists,  broadly,  of  two  large  buildings  in  the  form  of  a  T,  thoroughly 
fireproof.  One,  facing  Lafayette  Ave.,  consists  of  3  stories,  465  ft.  long,  and 
will  contain  the  art  and  engraving  departments,  transfer,  finishing  rooms. 
&c.  The  second  building.  2  stories  in  height,  will  contain  on  its  upper 
floor  most  of  the  press-rooms,  some  64,521  sq.ft., all  lighted  by  sky-lights. 

The  sum  of  (70,000  was  expended  during  the  year  for  the  construction 
of  new  machinery,  the  greater  portion  of  which  will  hardly  be  In  operation 
until  we  are  installed  in  our  new  premises  at  the  Bronx. 

Inventory. — Last  year  we  reduced  our  inventory  of  work  In  progress  to 
the  basis  of  cost,  and  this  year  have  carried  that  policy  still  further  and 
have  reduced  the  work  in  progress  to  tin;  factory  cost,  which  is  the  lowest 
and  most  conservative  basis  upon  which  we  can  place  this  Item. 

Business. — The  past  three  or  four  years  show  to  a  very  marked  extent 
a   constant   increase   in   the   number  of   individual   orders  received. 

COMBINED  INCOME  ACCO  UXT  YEAR  EXDIXG  DEC.  31 
12  M  os. 
1909. 
Profits    over   expenses,    re- 
pairs and  depreciation. _$664, 581 
Misc.  income,  iess  misc.  int. 

paid    41,553 


Total  income $706,134 

Deduct — 

Appropriations,  &c ;/$139,000 

Reserves 

Int.  on  debs,  (in  1907  purch. 

by  TJn.  Bk.  Note  Corp.).     

Int.  on  subscriptions  to  new 

stock  issue 19,000 

Preferred  dividends (6) 247,288 

Common    dividends (4)164,825 

Divs.  on  shares  of  constitu- 
ent company  outstanding       1,048 

Total   deductions $571,161 

Balance,  surplus  .  .    $134,973 


12  Mos. 
1908. 

12  Mos. 
1907. 

9  MOS, 

1906. 

$376,130 

$732,515 

$663,072 

41,836 

11,010 

29,099 

$417,966 

$743,525 

$692,171 

120.000 

160,000 
28.142 

(6)239,826 
14)159,884 

(6)239,826(4^)179,557 
(4)159,884         (2)79,803 

90 

54 

721 

$399,800 
$18,166 

$519,764 
$223,761 

$448,223 
$243,948 

V  Includes  amounts  applied  to  eliminate  from  inventory  of  work  in 
progress  the  proportion  of  selling  and  general  expenses  heretofore  included 
in  cost,  $109,000;  appropriation  for  general  work,  $20,000;  appropriation 
for  insurance  fund,   $10,000. 

x  Decrease  largely  due  to  change  in  method  of  accounting. 

COMBINED  BALANCE  SHEET  DECEMBER  31. 


1909. 

1908. 

1909. 

inns. 

Assets — 

S 

S 

liabilities — 

S 

s 

Real   estate,    bids., 

Preferred  stock 

4,496,738 

3.997.100 

machinery,  &c 

7.690.28S 

7,460,762 

Common  stock 

4,496.738 

3.997,100 

Materials  &  supp.  & 

Shares    of    constit. 

work  in  progress. 

921,830 

1.014,104 

cos.  not  held  byU. 

Accounts  receivable 

935,335 

668,337 

B.N.C.(book  val.) 

14,017 

12.901 

Notes  receivable 

7,229 

8,508 

Accounts  payable.. 

191,137 

232,194 

Marketable  invest  'ts 

46,650 

74,100 

Loans    .        .    ..    .. 

118.352 

641,000 

Contract  deposits. . 

65.000 

Pref.  div.  due  Jan.. 

67,418 

59,956 

93,767 

66.23S 

Reserves  .   

226,767 

360,331 

Cash 

672,148 

446.595 

Surplus 

*870,849 

485,876 

Deferred  charges 

49,769 

47,724 

Total.. 

Total 

0,482,016 

9,786,459 

10,4S2,016 

9,786,459 

*  After  crediting  surplus  with  .S25O.000,  bond  redemption  fund  written  off. — V.  88, 
p.  1001. 

American  Radiator  Company. 

(Report  for  Fiscal  Year  ending  Jan.  31   1910.) 
Pres.  Clarence  M.  Woolley,  March  2  1910,  says  in  brief: 

General  Results. — The  conditions  prevailing  throughout  the  country 
during  the  past  year  have  been  favorable  and  the  volume  of  sales  and  net 
profits  larger  than  for  any  preceding  year.  At  the  same  time  the  margin 
of  profit  per  dollar  of  business  transacted  has  been  further  decreased. 

Plants. — A  plant  has  been  put  in  operation  at  Birmingham,  Ala.,  to 
serve  our  customers  in  the  South.  The  producing  capacity  of  all  our  plants 
was  increased  during  the  year  by  extensions  to  buildings  and  by  the  intro- 
duction of  additional  equipment. 

The  development  of  the  industry  west  of  the  Mississippi  River  now  war- 
rants the  extension  of  our  producing  district  to  include  the  Missouri  River 
section,  and  a  new  plant  is  in  process  of  construction  at  Kansas  City  which 
will  be  ready  to  operate  on  or  about  Oct.  1  1910. 

Financial. — To  conduct  our  expanding  business  and  maintain  our  present 
financial  strength,  the  directors  have  recommended  a  plan  which  the  share- 
holders are  invited  to  approve.      (See  a  subsequent  page. — Ed.) 

Foreign  Branches. — The  German  Company  has  enjoyed  a  prosperous  year. 
The  new  plant  at  Neuss,  to  supply  the  increased  demand,  will  bereadyfor 
operation  about  Aug.  1.  The  first  plant  is  located  at  Schoenebeck,  a  sub- 
urb of  Magdeburg. 

The  French  Company  has  also  increased  its  business  and  profits  and  is 
enlarging  its  plant  at  Dole.  The  English  Company  has  likewise  enjoyed  a 
prosperous  year,  increasing  its  business  and  profits.  It  is  extending  Its 
plant  at  Hull.  An  Italian  Company  has  been  organized  and  land  purchased 
at  Brescia,  30  miles  east  of  Milan,  upon  which  a  plant  will  be  constructed 
this  year. 

The  profits  of  the  European  companies  continue  to  be  employed  in  ex- 
tending the  business  arboad  and  no  dividends  have  as  yet  been  declared 
by  them. 

RESULTS  FOR  YEARS  ENDING  JAN.  31. 

1909-10.     1908-09.     1907-08.    1906-07. 
$971,600    $901,254    $899,724    $864,281 
$210,000    $210,000    $210,000    $210,000 
(8)400,000   (6)300,000   (6)300,000   (4)200,000 


Net  profits 

7";,  div.  on  pref.  stock. 
Div.  on  common  stock- 


Balance,  surplus $361,600         $391,254         $389,724 

BALANCE  SHEET  OF  JAN.  31. 


Assets — 

•Plants,     pat- 
ents,  &c 

Cash 

Notes  recelv . 

Accts.   receiv. 

Supplies 


1910. 


8,693,180 

774.408 

10,834 

1,167,051 

2,192,556 


1909. 
$ 

8,611,259 

747,614 

17,247 

1,241,480 

1,769,147 


Total 12,838,030    12,386,747 


Liabilities — 

Stock,  pref 

Stock,  com 

Accounts    and 

bills  payable 
Balance 


1910. 

$ 

3,000,000 

5,000,000 

311,380 
4,526,650 


$454,281 


1909. 

$ 

3,000,000 

5,000,000 

221,697 
4,165,050 


Total 12,838,030    12,386,747 


*  After  deducting  $200,000  for  depreciation  in  1909-10  and  $100,000  in 
1908-09. — V.  90,   p.  374. 

The  Niagara  Falls  Power  Co.,  New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
The  report,  signed  by  Pres.  Edward  A.  Wickes  and  Sec. 
F.   L.  Lovelace,  New  York,  Feb.  4  1910,  says  in  substance 
(see  also  notice  to  debenture  bondholders  on  a  foil  owing  page): 

Depreciation,  &c. — The  sum  of  $100,000  has  been  charged  to  operating 
expenses  and  deposited  as  a  reserve  fund  "in  respectof  obsolescence  and  in- 
adequacy and  against  extraordinary  casualties."  The  sum  of  $500,400 
has  been  deducted  from  the  amount  of  investment  securities  and  charged 
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against  corporate  surplus.      During  the  last  nine  years  there  have  been 
written  olf  various  additional  amounts  aggregating  $1,557,000. 

Surplus  Income. — The  apparent  decrease  In  surplus  Income  during  the 
three  years  preceding  1009  is  accounted  for  as  follows:  (a)  In  190f>  the  in- 
come account  wasonly  that  of  the  parent  company,  the  interest  on  Canadian 
collateral  debentures  having  been  charged  to  cost  of  construction  of 
Canadian  plant;  (6)  in  1907  the  full  interest  on  Canadian  <-oll.it.  debentures 
was  charged  to  income,  although  the  power  output  of  the  Canadian  com- 
pany during  that  year  was  comparatively  small;  (c)  In  1908  Income  suffered 
under  the  general'  adverse  business  conditions. 

idditions  — During  the  year  additions  amounting  to  $130,160  have  been 
made  to  the  plants  of  the  two  power  generating  companies. 

Output  — From  the  two  power  plants  the  aggregate  output  of  electric 
energy  amounted  to  678,960,803  kilowatt  hours,  as  compared  with  559,- 
392,620  kilowatt  hours  in  the  previous  year.  The  Cataract  Power  &  Con- 
duit Co  secured  24  new  power  customers,  with  an  aggregate  connected 
load  of  2,200  h.  p.,  while  former  customers  enlarged  their  motor  capacity 
by  5,600  h.  p.  The  Tonawanda  Power  Co.  added  189  new  lighting  cus- 
tomers and  five  new  power  customers.  The  gross  earnings  of  the  Niagara 
Junction  Ry.  Co.  increased  by  nearly  40"o,  with  practically  no  increase  In 
operating  expenses. 

The  stone  power  house  of  the  Canadian  plant  has  been  extended  26  feet 
farther  over  the  wheefplt,  to  house  an  additional  generating  unit,  for  which 
installation  preparations  are  now  in  progress.  The  demand  for  power, 
almost  wholly  on  the  American  side,  has  made  it  necessary  to  operate  as 
continuously  as  possible  all  of  the  five  10,000  h.  p.  units  now  installed  in 
the  Canadian  plant.  The  completion  in  the  coming  summer  of  the  installa- 
tion of  the  sixth  unit,  with  a  rated  capacity  of  12,500  h.  p.,  will  afford  needed 
reserve  in  the  Canadian  plant. 

Re-measurements  under  the  Burton  law  (the  operation  of  which  was  ex- 
tended for  two  years  from  June  29  1909)  have  made  It  practicable  for  the 
company,  under  certain  prescribed  conditions,  to  operate  for  a  considerable 
part  of  the  time  with  a  maximum  output  considerably  in  excess  of  the  limi- 
tation theretofore  prevailing.  With  the  expectation  of  being  able  further 
to  enlarge  the  output  of  the  American  power  plant  without  Increase  in  the 
use  of  water,  a  design  has  been  prepared  for  an  improved  turbine  in  substi- 
tution for  the  type  now  installed  in  Power  House  No.  1.  The  substitution 
of  one  of  such  turbines  is  now  In  progress. 

Bonds. — The  shareholders  having  on  June  1  authorized  the  making  of  a 
mortgage  not  exceeding  $25,000,000,  the  directors  have  authorized  the  exe- 
cution of  not  more  than  $20,000,000  6%  •'refunding  and  general  mortgage" 
bonds,  payable  Jan.  1  1932  (interest  A  .&  O.),  secured  (1)  by  a  mortgage 
subject  to  the  ($10,000,000)  1st  M.  5s  on  the  plant,  lands,  transmission 
lines,  franchises,  &c.,  on  the  American  side;  and  (2)  by  pledge,  subject  to 
said  1st  M.,  of  $1,002,000  (of  the  $2,000,000)  stock  of  the  Cataract  Power  & 
Conduit  Co.  and  $126,000  (of  the  $250,000)  stock  of  the  Tonawanda 
Power  Co.:  (3)  by  pledge  of  all  the  stock  of  the  Niagara  Junction  Ry.  Co.  and 
the  Canadian  Niagara  Power  Co.  except  shares  to  qualify  directors,  and  (4) 
by  pledge  of  all  of  the  outstanding  debentures  of  the  Canadian  Niagara 
Power  Co.  subject  to  the  prior  lien  of  Canadian  collateral  debentures,  ag- 
gregating $6,076,000.  The  mortgage  provides  expressly  for  the  retirement 
both  of  these  $6,076,000  debentures  and  the  $3,000,000  10-year  6%  de- 
bentures Issued  in  1900.      (See  announceemnt  on  another  page. — Ed.) 

COMBINED  INCOME  ACCO  UNT  FOR  YEARS  ENDED  DECEMBER  31 . 
1909.  1908. 

s  s 

Gross   earnings 1,952,349  1.681,941 

Operat.  expenses...     331,298      322,617 
♦Reserve  (see  below)     100,000      100,000 


Net  earnings 1.521,051   1,259,324 

Int.  &  discount  ree'd       24,388         28,405 
Div.  on  stocks  owned     109,690         60,300 


Total  net  income.  1,655, 129  1,34.8,028 

Int.  on  1st  M.  5s 500,000       500,000 

Int.  on  6%  debs ISO. 000      180,000 

Int.     on    6%     debs. 

(Can.  coll.),  Ser.  A  180.000  ISO, 000 
Surplus  for  the  year _ _ . 


1909. 

1908. 

$ 

S 

Int.     on    6%     debs. 

(Can.  coll.).  Ser. H 

118,800 

118,800 

Int.     on    6%     debs. 

(Can.  roll.),  Ser.C 

65,760 

65,728 

Int.    on    6%     debs. 

(Can.  Nia.  P.  Co.) 

1,200 

1.200 

Int.  on  6%  deb. scrip 

55 

60 

Int.  and  discount 

135 

8,771 

Taxes   

112,150 

94,945 

Insurance 

4,782 

7,705 

Park  rental 

37,753 

33,528 

Fixed  charges,  &c__  1.200,635  1,190,737 
454,494       157,291 

*  Includes  $100,000  charged  in  respect  of  obsolescence,  inadequacy  and 
as  a  reserve  against  extraordinary  casualties. 

CATARACT  POWER   &  CONDUIT  CO. 

(Stock  $2,000,000;  $1,005,000  owned  by  Niagara  Falls  Power  Co.) 

■Calendar  Gross  Net  Other  Fixed  Balance, 

Year —         Earnings.         Earnings.        Income.    Charges,    &c.      Surplus. 

1909 $1,211,930  $263,039  $2,248  $105,349  $159,938 

1908 1,058,531  231,432  2,941  108,574  125,799 

From  the  surplus  as  above  in  1909,  $159,938,  there  was  deducted  $120,- 
000  (6%)  dividends,  leaving  $39,938  carried  to  credit  of  profit  and  loss. 
In  1908  a  dividend  was  also  paid,  but  charged  to  accumulated  surplus. 

Bonds  outstanding,  $1,108,000  Dec.  31  1909.  against  $1,213,000  in  1908; 
total  current  liabilities,  $145,963,  against  $155,248;  accumulated  surplus, 
$416,820,  against  $375,826. 

TONAWANDA    POWER   CO. 

(Stock  $250,000;  200,900  owned  by  Niagara  Falls  Power  Co.) . 

Year —     Gross  Earns.        Net  Earns.       Oth.  Inc.  Fixed.Chgs.,&c.  BaL.Surp 

1909 $118,954  $57,747  $964  $24,830  $33,881 

1908 113,585  46,818  867  17,973  29,712 

First  mortgage  bonds,  $150,000;  6%  debentures,  $60,000;  total  current 
liabilities  Dec.  31   1909.  $15,876;  accumulated  surplus,  $121,046. 

COMBINED  CONDENSED  BALANCE  SHEET  DECEMBER  31. 


1909.  1908. 

Assets —  $  $ 

Real  est.,  power- 
houses,transmis- 
sion sysfms.&c. 22,741. 188  22,611.028 

Investm't stocks..    1.000.000  al, 500. 400 


Cash 

Securities,  bills  and 

acc'ts  rec.  &c.. 
Material  &  suppl's 
Prepaid  insurance 
Cash  for  renewal, 

&c.,  fund 


772,722    389,963 


355,178 

189,950 

16,987 

100,000 


372,531 

179,008 

17,118 


Liabilities — 

Capital  stock 

5%  1st  M.  bonds 

6%  debentures 

Debs,  mat'red.&c. 
Accounts  payable 

Bills  payable 

Unpaid  coup,  and 

accr'd  Interest. _ 
Accr'd  tax.  &  r'ts. 
Res've    for   accr'd 

amortization    of 

capital,    Ac 

Surplus 


1909. 

8 

4,197.500 

10.000.000 

9,076,000 

22,500 

114,955 


393.527 
35,208 


6798,309 
/>.">.;s,(i27 


1908. 

$ 

4,197,500 

10.000,000 

9,076,000 

20.5110 

43.036 

11,093 

386.996 
23,547 


6723,488 

6587.888 


Total 25,176,025  25,070,048       Total  ..  ..25,170,025  25.070,04s 

a  Par.     b  Variously  applied  or  invested. — Ed. 

Note. — The  results  for  the  Cataract  Power  &  Conduit  Co.  and  Tonawanda 
Power  Co.  are  given  above.  The  earnings  of  the  Niagara  Junction  Ry., 
whose  $294,500  outstanding  stock  is  all  owned,  having  outstanding  $175,000 
bonds,  were:  In  1909,  $58,835.  against  $42,090  In  1908;  net  income.  $36,842, 
against  $19,803;  bal.,  sur.,  $23,623,  against  $7,315. — V.  90,  p.  506,  240. 

National  Fire-Proofing  Co.,  Pittsburgh. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  W.  D.  Henry,  Pittsburgh,  Feb.  24  1910,  says: 

Earnings. — The  earnings  for  the  year  were  $467,834:  of  this  amount 
3362.748  was  earned  from  July  1st  to  Dec.  31,  Indicating  a  marked  Improve- 
ment In  the  building  business  throughout  the  couutry. 

Balance  Sheet. — The  current  assets  over  run  cut  liabilities  on  Dec.  31  were 
$2,468,137.  Of  this  amount  $715,768  was  in  cash  on  hand  and  the  balance 
In  accounts  receivable,  material  and  supplies  and  stocks  and  bonds  of  QUI 
own  and  other  companies,  inventoried  at  cost  or  less.  The  total  undivided 
surplus,  after  making  all  deductions.  Including  $100,000  reserve  for  depre- 
dation,  was  $1,265,739. 

The  bonded  debt  was  reduced  during  the  year  from  $1,500,000  to 
$1,250,000;  and  bonds  maturing  April  1  1910.  aggregating  $40,000,  were 
purchased . 

Real  Estate  and  Improvements. — The  company  has  acquired  a  tract  of 
about  54,000  sq.  ft.  In  Chicago  for  yard  requirements,  and  about  24  acres 
of  additional  clay  lands  at  Ottawa,  111.  At  Haydenvllle,  O.,  fireproof 
dwelling-houses  for  employees  were  erected,  a  central  steam  plant  was  In- 
stalled, and  there  Is  now  under  way  a  central  power  plant.     At  Perth 


Amboy,  N.  J.,  a  modern  continuous  kiln  was  constructed  and  work  Is 
progressing  on  a  similar  kiln  at  Port  Murray,  N.  J. 

(Contracts. — The  unfinished  contracts  Dec.  31  1909  were  considerably  In 
excess  of  the  amount  carried  over  in  1907  and  1908,  and  the  indications  are 
for  continuance  of  active  building  operations. 

Terra  Cotta  Hollow  Tile  House  Construction. — The  company  has  been  very 
successful  in  promoting  its  special  terra  cotta  hollow  tile  for  residence  con- 
struction, and  the  results  have  exceeded  the  expectation  of  its  management. 

RESULTS  FOR  CALENDAR    YEARS. 


1909. 
Net  earnings,  all  sources.     $467,835 

Preferred  dividends (1) $79,005 

Depreciation    100,000 

Adjustm'ts  &  allowances.         


1908. 
$41,089 
(1)$79,005 
100,000 


1907.       1906. 

$502,233    $943,180 

(4)$316,020  (3)$237,015 

100,000     100,000 

48,353 


Balance  for  year sur. $288, 830  def.$137,916    sur.$86,213  sur.$557,812 

BALANCE  SHEET  DECEMBER   31. 
Assets—                                    1909.                 1908.                 1907.  1906. 
Plants,  real  estate,  prop- 
erties, &C,  incl.  imp't.$12, 819, 403    $12,641,755   $12,584,001  $12,479,929 
Stocks  and  bonds  owned         122,469            174.756              75,089  88,329 
Notes  &  accts.  receiv'le.      1,146,052        1,118,788        1,402,251  .    1,486,993 

Cash    715.768            540,247            644,261  1,251,140 

Supplies  and  inventories         802,292           886,158        1,065,269  665,912 


Total  assets $1  5,605,984 

Liabilities — 

Preferred  stock 7,900.500 

Common  stock 4,461,300 

Mortgages 1 ,260,000 


$15,361,704    $15,770,872   $15,972,303 


Pref.  dividend  accrued. 
Bond  interest  accrued. . 

Accounts  payable 

Reserve  for  replacements, 

adjustments,  &c 

Reserve  for  depreciation 


79,005 

15,625 

223,815 


400,000 


Surplus 1,265,739 

Total  liabilities. 
— V.  90,  p.  55. 


,900,500 
,461,300 
,500,000 

~18~750 
182,918 

21,327 
300,000 
976,909 


7,900,500 

4,461,300 

1,750,000 

79,005 

21,875 

220,480 

22,886 

200,000 

1,114.825 


7,900,500 
4,461,300 
2,000,000 

158,010 
25,000 

248,881 

50.000 

100,000 

1,028.612 


.$15,605,984  $15,361,704  $15,770,872  $15,972,303 


International  Silver  Company. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  company  reports  as  follows  for  the  years  ended  Dec.  31: 

EARNINGS,    CHARGES,    ETC. 

1909.  1908.  1907.  1906. 

Earnings  for  vear $1,881,536      $1,029,556         $933,291      $1,338,156 

Interest  on  bonds $321,352         $325,454         $327,944         $330,797 

Divs.  on  pref.  stock.(5  J^%)331  ,573(4%)244,560(7%)460,817(4%)263  ,324 


$652,925  $570,014  $788,761  $594,121 

Balance,  surplus $1,228,611         $459,542         $144,530         $744,035 

From  these  surpluses  the  amounts  following  have  been  written  off  for 
depreciation:  In  1906,  $205,316  (also  $400,000  from  plant  investment);  in 
1907,  none;  in  1908.  $199,959  (also  $1,165,585  from  trade-marks  and 
patents);  in  1909,  $269,911. 

BALANCE  SHEET  DEC.   31. 


1909. 

1908. 

1909. 

1908. 

Assets — 

S 

S 

Liabilities —                 S 

S 

Plants,  patents, &c 

7,881,755 

7,647,372 

Common  stock. _.      685,412 

695,400 

Stock  on  hand 

3, (ISO. 815 

3,080.890 

Preferred  stock...  6,028,588 

6,028,588 

Other  Investments 

1,138.032 

1,178,904 

1st  mtge.  bonds..  3,459,000 

3,519,000 

1st  mtge.  bonds  In 

Debenture   bonds.   1,873,000 

2,000,000 

treasury    

24,969 

51.719 

Holmes     &     Edw. 

Deb.  bds.  in  treas. 

60,000 

1st  mtge.  bonds        

127,600 

Cash    .     

871,770 

893,622 

Acc'ts    and    notes 

payable 1,108,382 

Acc'ts    and    notes 

469.562 

receivable 

2,889,921 

2,128,833 

Dividends 105,500 

60,286 

15,041,340 

Surplus *3, 227, 379 

2,140,904 

Total 

16,487,261 

Total 16,487,261 

15,041,340 

*  After  adding  $127,775  adjustment  in  value  of  "other  investments." 
Preferred  stock  issued,  $6,607,500;  in  treasury,  $578,912;  outstanding, 

$6,028,588.     Common  stock   issued,   $9,944,700;   in  treasury,   $9,259,288; 

outstanding  Dec.  31  1909,  $685,412.     See  V.  88,  p.  683. — V.  90,  p.  505. 

Kings  County  Electric  Light  &  Power,  Co.,  Brooklyn,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
The  report,  signed  by  President  A.  N.  Brady  and  Vice- 
Pres.   and   Gen.    Mgr.    W.  W.  Freeman,    Feb.  28,    says  in 
brief: 

General  Results. — While  total  gross  earnings  show  an  increase  of  3.3%, 
the  increase  in  commercial  lighting  is  8.9%  and  In  city,  street  and  public 
building  lighting  is  5.9%.  The  general  percentage  Is  reduced  because  of 
the  fact  that  during  1908  the  company  had  earnings  of  $163,933  from  current 
sold  for  railroad  and  sewer  construction  work  of  a  temporary  character. 

The  revenue  from  a  large  proportion  of  the  consumers  has  been  materially 
reduced  by  the  general  adoption  of  tungsten  lamps,  by  means  of  which  the 
cost  of  electric  service  for  corresponding  illumination  has  been  greatly 
cheapened.  The  company  has  freely  placed  these  lamps  within  the  reach 
of  its  customers  upon  favorable  terms,  relying  upon  obtaining  sufficient 
new  business  to  offset  the  loss  in  revenue  from  existing  customers.  The 
wisdom  of  this  policy  has  been  proven  by  a  gain  of  23  "'0  in  the  number  of 
consumers,  and  a  substantial  Increase  in  the  gross  earnings.  The  new  busi- 
ness secured,  especially  during  the  last  quarter  of  the  year,  is  encouraging. 

Number  o)  Consumers    and   Total  Connections  Dec.   31. 

1909.  1908.         Increase.  % 

Number  of  consumers 16,299  13,224  3,075  23.2 

Total  connec'ns  In  50-watt  equiv'ts..  1,772, 357     1,546,498     225,859  14.5 

Contracts  Signed,   Total  Business  Contracted  for  and  Total  Power  Busines 
Contracted  for  Duri?ig    Year  and  Last  Quarter. 

Year Inc.     — Last  3  Mos. —  Inc. 


1909.  1908.  % 
4,220  2,448  72 
4,796        1,883    154 


185.581    100.167      85 


1909.        1908. 

Number  of  contracts 12,494     12,998decl 

Power  (in  horse-power) 11,506     10,841        6 

Total  lighting  and  power  (50- 
watt    equivalents) 561,605  515,082       9 

Financial. — The  plant  and  property  account  has  been  Increased  $1,595,- 
312,  of  which  $1,160,746  represents  the  net  increase  in  plant,  t lie  difference 
having  been  charged  to  depreciation  for  replacement  of  property  retired 
from  service.  The  guarantee  fund  of  $1,000,000  is  a  guaranty  deposit 
required  under  the  purchase  money  mortgage  to  insure  the  payment  of 
interest  on  said  bonds.  The  fund  is  Invested  in  approved  securities,  which 
earn  an  average  of  4.65%  per  annum. 

During  the  year  the  company  has  borrowed  $700,000  on  Its  notes  from 
banks  to  cover  the  cost  of  new  construction  work,  pending  the  capitaliza- 
tion of  such  expenditures. 

In  November  the  stockholders  authorized  an  Issue  of  6°,',  12-year  con- 
vertible debenture  bonds  limited  to  $5,000,000  and  convertible  Into  stock 
at  par  after  three  years.  Application  was  made  to  the  Public  Service  Com- 
mission for  approval  of  such  debentures,  and  later,  at  (he  suggestion  of  the 
Commission,  was  divided  Into  two  parts  of  $2,500,000  each,  (1)  to  cover 
new  construction  and  (2)  to  reimburse  surplus  and  reserve  funds  tempo- 
rarily applied  to  the  payment  of  construction  obligations.  The  first  was 
approved  by  the  Commission  Jan.  24  1910.  and  the  $2,500,000  of  deben- 
tures have  been  formally  Offered  to  the  stockholders  al  par  (V.  90.  p.  SOS). 

The  officers  believe  that  the  additional  llxcd  charge  will  be  easily  pro- 
vided for  through  increased  earnings,  and  that  1910  will  be  a  prosperous 
year  for  the  company. 
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COMPARATIVE  COMBINED  EARNINGS. 

1909.  1908.  1907.  1906. 

Gross  earnings 3,733,840        3,613,470        3,471,740        2,897,272 

Oper.  cxp..  lncl.  general, 

technical,    production 

and   distribution  exp. 

and  taxes 1.823.985        1.747,757         1,786,395        1,511,686 


Net  earnings 1,909,855 

Depreciation  charges 430,261 


Balance 1.479,594 

Deduct — Bond    discount 

written  off,   &c 20,269 


1,865,712 
404,856 

1.460,856 

24,783 


1,68  5,. -115 
242,932 


1,442,413 
50,000 


1,285,586 
50,000 


Bond   interest 

Dividends  paid  (8%). 

Profit  and  loss  surplus 
Prev.  p.   &  1.  balance.. 


1,459,326        1,436.073 
617,754  606,560 

800,000  800,000 


1,392,413        1,235.586 
606,560  606.560 

764,000  592,000 


41,572 
1,203.624 


29,513 
1,178,061 


21,853 
1,159,360 


37,026 
1.122,334 


Total  p.  &  1.  balance.     1,245.195       1,207,574       1,181,213        1,159,360 
COMBINED  BALANCE  SHEET  FOR  YEARS  ENDING  DECEMBER  31 

1908. 


Assets — 
Plant  &  property 


1909. 

S 
21,190,2991 


1908. 


Unamortized  debt  ^20, 537, 617 

discount,  &c_..      584, 462 J 

License  under  pat's      945,000 

Material  &  suppl's      709,699 

Cash    105,035 

Bills  receivable...        49,327 

Acc'ts    receivable.       499,940 

Stocks  and  bonds 
In  other  co's 

Central  Trust  Co., 

trustee(guar.f'd)  1,000,000 

Insur.   invest. fund      159,003 

Real  est.  deposit. .  4,900 

Deposits  (city  light- 
ing  bids) 

Prepaid  &  suspense 

accounts 3,891 


945,0(0 
549,431 
201.042 
60,060 
540,528 


599,640         688,598 


1,000,000 

139,181 

4,900 

9,000 

2,308 


Total ...25,851,196  24,677,671 


1909 

Liabilities —  S 

Kings  Co.  cap.stk.  10,000,000  10.000,000 
Consol.  1st  M.  4s, 

Edison    4,275,000     4,275.000 

IstM.  5s,KingsCo.   2.500,000     2,500,000 
Purch.   money  6s, 

Kings  County..  5,176,000  5,176,000 
Bond  int.  accrued.  108,890  108.890 
Accr'd&susp. acc'ts  89,038  259,296 
Customers'  guar- 
antee deposits..  85,923  61,878 
Accounts  payable.       446,115        574,687 

Bills  payable 742,210 

Reserves — 

Insurance  159,003 

Casualty 23,300 

Replace.  &deprec.    435,810 

Spec. franch. tax.      522,5391 

Other    31,630 } 

Prem's  on  strck..         10, 542 J 
Prof.  &  lossbal...   1,245.196 


139,181 

375465 

(o) 

1,207,574 


Total 25,851,196  24,677,671 


a  In  1908  included  in  accounts  payable  and  accrued  and  suspense  ac- 
counts.— V.   90,  p.  306. 

Parke,  Davis  &  Co.,  Detroit. 

(Balance  Sheet  Jan.  1  1910.) 


1910. 


1909. 


Assets — 
Real  est.  &  buildings  1 
Inventory,    mat'l    & 

manufacturing 3 

Cash  and  bank  dep.. 
Bills  &  acc'ts  receiv.l 

Branch  balances 

Investments  _, 

Office  fur.  &  fixtures 
Mach.  &  lab.  appar. 

Patents 

Auxiliaries 


,588,474   1,553,576 


378,836 
246,959 
,455,417 
701,073 
905,178 
174,801 
901,657 
44,992 
101,314 


3,331,851 

335,319 

2,012.529 

626,875 


164,013 

824,168 

44,476 

116,971 


Total 9,498,701   9,010. 37S 

Compare  V.  88,  p.  562. 


1910.  1909. 

Liabilities —  S  S 

Capital  stock 7,600,000  7,600,000 

(Compare  V.  87,  p. 
1608;  V.  85,  p. 
923,  1007;  V.  76, 
p.  814.  708;  V. 
72,  p.  187.) 
Accounts  payable...     371,550       408,225 

Surplus  fund 1,527,151   1,002,153 

(Compare  V.  87,  p. 
1608;  V.  85,  p. 
923,  1007.) 


Total ...9,498.701   9.010,378 


Union  Switch  &  Signal  Co. 
(Report  for  Fiscal    Year  ending  Dec.  31   1909.) 


1909. 

Grosslreceipts $2,625,133 

Sur.  over  Int.  &  dep'n..  325,983 
Dividends  on  common. .(12)240,000 
Dividends  on  preferred.    (12)59,712 


1908. 

$2,123,543 

77,849 

(12)240,000 

(12)59,712 


1907. 

$5,023,599 

1,024,842 

(12)240,000 

(12)59,712 


1906.   " 

$5,057,111 

1,055,332 

(9)157,226 

(10)52,248 


Surplus  for  year $26,271  def. $221 ,863         $725,130 

BALANCE  SHEET  DECEMBER   31. 


Assets — 

Cash 

Bills  &  acc'ts  reel 
Mat'ls  in  stock. _l 
Real  est.&bldgs.l 
Mach.,    tools    & 

fixtures 

Patents 

Investments 

Ins.  not  matur'd 


1909. 

$ 

61,127 

,057,134 

,416,504 

,154,291 

772,831 

902,942 

60,000 

4,255 


1908. 

$ 

695,456 

702,364 

986,473 

1,167,037 

737,830 

848,526 

20,000 

4,444 


Liabilities — 
Common  stock. .; 
Preferred  stock . 

Bonds    

Acc'ts  payable.  _ 
Unclaimed  divs. 


1909. 
$ 

,000,000 

497,600 

94,000 

394,554 

2,544 


$845,858 


1908. 

$ 
,000,000 
497,600 
101,000 
135,978 

2,145 


Surplus  account*2, 440, 387  2,425,407 


Total 5,429,085   5,162,130        Total 5,429,085   5,162,130 


*  After  deducting  $ll,291"on  account  of  prior  year's  sales. — V.  90,  p. 508. 

Western  Electric  Co.,  New  York  and  Chicago. 

(Report  for  Fiscal  Year  ending  Nov.  30  1909.) 
Pres.  H.  B.  Thayer,  Feb.  16  1910,  wrote  in  substance: 

General  Results. — Our  sales  for  the  year  were  $45,575,138  (see  V.  90,  p. 
241),  as  compared  with  $32,313,500  for  the  previous  year,  an  increase  of 
41%,  which  compares  favorably  with  the  increase  for  other  large  enter- 
prises. An  aggressive  sales  campaign  has  resulted  in  a  large  increase  in 
orders  and  in  many  new  customers.  For  1909  the  number  of  orders  re- 
ceived in  America  was  695,000,  as  compared  with  572,000  for  1908  ;value  of 
an  order  $62,  comparing  with  about  $47  in  1908. 

The  net  earnings,  after  deductions  for  depreciation  on  plant  and  mer- 
chandise and  interest  paid,  were  $2,090,264,  which  is  13.9%  on  the  capital 
stock.  Dividends  of  $1,200,000  were  paid,  and  the  balance  was  added  to 
the  surplus,  making  the  book  value  of  the  stock  $216.25  per  share. 

Plant. — Much  progress  has  been  made  in  concentrating  at  the  Hawthorne 
plant  the  manufacturing  work  formerly  carried  on  at  the  New  York  City 
and  Clinton  St.,  Chicago,  plants.  The  principal  increases  in  plants  dur- 
ing 1909  have  been  the  completion  and  equipment  of  additions  to  the  tele- 
phone apparatus  shops  at  Hawthorne.  Eventually  the  company  should 
be  able  to  obtain  a  fair  price  for  the  Clinton  St.  and  Polk  St.  properties, 
located  as  they  are  adjacent  to  the  centre  of  Chicago. 

It  has  seemed  best  to  discontinue  the  manufacture  of  power  apparatus, 
and  the  company  has  therefore  sold  its  patents,  tools  and  patterns  used  in 
the  manufacture  of  machinery  for  power  and  lighting  to  the  General  Elec- 
tric Co.  We  shall,  however,  continue  to  sell  a  complete  line  of  power  and 
lighting  apparatus. 

Number  of  employees  Dec.  1  1909  was  17,835;  Dec.  1  1908  was  14,449. 

Status. — The  total  current  assets,  including  sundry  investments,  at  Dec.  1 
1909,  were  $30,809,365,  which  Is  more  than  3  XA  times  total  current)  liabilities. 

Bonds  and  Two- Year  Notes. — To  finance  the  expanding  business  and  pay 
off  present  floating  debt,  the  company  has  issued  $5,000,000  2-year  4H% 
collateral  trust  notes,  secured  by  $6,250,000  of  its  first  mortgage  5%  bonds, 
and  it  has  also  sold  $8,750,000  of  these  first  mortgage  bonds.  It  is  expected 
that  these  funds  will  liquidate  our  lloating  debt  and  take  care  of  the  ex- 
pected growth  in  the  business  In  the  Immediate  future.  (Compare  V.  90, 
p.  307). 

Earnings  and  Expenses  for   Year  1909. 

Gross   sales --$45, 575, 138  I  Interest    paid $313,746 

Cost    43,171,128   Dividends  paid  (8%) 1,200,000 

Net  profits  on  sales 2,404,010  |  Added  to  surplus 890,264 


BALA  NCE  SHEET  DECEMBER  1 . 


1909.  1907. 

Ass/Is —                       S  S 

Plants  _ a:12,266, 255  11.817,905 

Merchandise 14,414,697  15,998,805 

Cash 1,860,616  2,773,609 

Acc'ts  i  bills  reel  1.7 53. 193  IS, 252, 060 

Sundry  Investm'ts  2,780,859  2.640,725 


Total 43.075,620  61,483,104 


1909 
nus —  S 

Capital  stock 15,000.000   15.000.000 

Mtgee.  and  bonds.      no, 348     1,328,087 

Bills  payable  4,514,799    9,387,168 

Bills  ree'le  dlsc'ted  24,050  4,348,028 
Acc'ts  payable...  8,961,813  2,111.849 
Hes've  for  pension 

fund    

Other  gen'l  res'ves  1,430.330 

Surplus 17,436,786   18,781,311 


1907. 


597,494  576.1,61 


Total 


.43,075,620  51,483,104 


x  Includes  factory  plants  (46.5%  of  cost),  $8,373,342;  warehouses  and 
offices  (67.9%  of  cost),  $1,101,931;  total,  plants  in  use,  at  48.3%  of  cost, 
being  $9,475,273;  also  surplus  plants  (65.4%  of  cost),  $2,790,982. — V.  90, 
p.  307,  241. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh,  Pa. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Pres.  E.  H.  Jennings,  Pittsburgh,  Dec.  31,  says  in  brief: 

Wells,  &c. — During  the  year  125  wells  were  drilled,  of  which  there  were 
productive  of  gas  46  shallow  and  40  deep;  of  oil  wells  2  shallow  and  14  deep. 
In  addition,  we  purchased  7  shallow  and  3  deep  gas  wells.  We  abandoned 
46  gas  wells  and  6  oil  wells  and  sold  10  gas  wells  which  could  not  be  used  to 
advantage  in  our  lines.  Number  of  gas  wells  in  operation,  1,034;  oil  wells, 
281;  total,  1,315  wells  operated  Dec.  31  1909. 

During  the  year  we  removed  76.4  miles  of  pipe  and  laid  116.1  miles;  net 
increase  39.7  miles.  In  the  low-pressure  or  city  lines  the  net  increase  was 
43.2  miles. 

Leaseholds. — The  company  now  holds  under  lease  483,885  acres  of  gas 
and  oil  territory,  situated  in  Pennsylvania,  Ohio  and  West  Virginia,  of 
which  116,476  acres  are  operated  and  367,409  acres  are  held  in  reserve. 

Earnings,  &c. — The  total  earnings  from  operations  were  $5,336,422, 
an  increase  of  $627,396  over  1908  and  an  increase  of  $169,124  over  1906, 
which  was  our  previous  record  year.  The  total  number  of  consumers  of 
gas,  water,  electricity  and  illuminating  gas  Is  73,608,  an  increase  of  4,408. 
Of  the  above  number  62,562  are  domestic  consumers  of  natural  gas. 

Our  sales  of  oil  were  $267,003,  a  decrease  of  $74,027.  The  production 
for  the  year  1909  averaged  about  374  barrels  per  day  [contrasting  with 
524  bbls.  in  1908 — Ed.].  The  reduction  in  the  market  price  of  oil,  how- 
ever, accounted  largely  for  the  decreased  earnings  from  this  source.  The 
oil  production  commencing  with  1910  has  shown  an  increase,  owing  to  the 
drilling  of  new  wells  In  developed  territory,  the  average  for  January  1910. 
being  about  450  barrels  per  day. 

December  Earnings. — The  earnings  for  December,  helped  materially  by 
the  continued  cold  weather,  were  $566,235,  an  increase  of  $60,826  over 
December  1908  and  $59,763  more  than  in  1904,  which  was  the  previous 
highest  record  for  December. 

Debt  Reduction. — The  reduction  in  our  bonded  and  floating  debt  for  the 
year  amounts  to  $900,572.  While  the  floating  debt  was  reduced  during 
the  first  nine  months  by  $525,000,  this  reduction  was  nevertheless  offset 
temporarily  during  the  last  quarter  by  extraordinary  operations  In  the  field, 
erection  of  pump  stations  and  drilling. 

Colonial  Trust  Co.  Contract. — Commencing  with  Oct.  1  1909  the  financing 
agreement  with  the  Colonial  Trust  Co.  of  December  1906  was  amended, 
reducing  the  annual  payments  thereunder  of  the  floating  debt  from  $700,000 
to  $200,000  per  year  for  a  period  of  three  years,  the  balance  of  the  debt  then 
remaining  unpaid  to  be  paid  or  arranged  for  by  Oct.  1  1912.  This  amend- 
ment was  thought  advisable,  owingto  the  erection  of  three  new  compressing 
stations  and  new  pipe-line  extensions,  calling  for  large  cash  disbursements. 

New  Compressing  Stations. — The  new  compressing  stations  now  about 
completed  were  installed  to  handle  low-pressure  wells  and  facilitate  the 
delivery  of  gas  from  several  of  our  large  fields  to  desirable  markets.  No.  1, 
consisting  of  two  1,300  h.p.  gas  engines,  is  located  at  Majorsville,  Greene 
County,  Penn.,  and  the  gas  handled  there  is  available  for  Wheeling,  Chester 
and  East  Liverpool  markets.  No.  2,  also  consisting  of  two  1,300  h.p.  gas 
engines,  is  located  at  Porters  Falls,  Wetzel  Co.,  W.  Va.,  close  to  the  lines 
of  the  Tri-Ntate  Gas  Co.,  and  is  delivering  a  large  amount  of  gas  not  here- 
tofore available  to  the  Wellsburg,  Foliansbee  and  Steubenville  markets. 
No.  3,  of  800  h.p.,  at  Roseby's  Rocks,  Marshall  Co.,  W.  Va.,  is  connected 
with  the  Proctor  gas  field,  &c,  and  will  enable  us  to  deliver  gas  from  a 
large  number  of  wells  of  low  pressure  to  the  Wheeling  District  markets 
much  more  satisfactorily  than  heretofore. 

Surplus  and  Depreciation. — The  book  value  of  the  physical  property  of 
the  consolidated  companies  has  been  reduced  $7,404,796,  as  only  about 
$800,000  had  been  written  off  for  depreciation  since  1903.  The  surplus, 
therefore,  on  Dec.  31  1909  is  $1,032,657. 

Outlook. — The  physical  condition  of  the  various  properties  is  probably 
better  than  ever  before  and  our  supply  of  gas  during  the  winter  has  been  in 
excess  of  the  demand.  The  revival  of  business  during  1909  has  increased 
the  sales  of  gas  and  1910  should  show  an  even  greater  increase  in  earnings. 

RESULTS  OF  OPERATIONS  FOR  CALENDAR   YEARS. 
(The  Manufacturers'  Light  &  Heat  Co.  and  its  affiliated  companies.) 


1909.  1908. 

Receipts—  $  S 

Gas  sales 5,020,322  4,301,228 


Oil  sales 267,003 

Electricity  sales 34,263 

Artificial  gas  sales. ..  923 

Water  sales 1,805 

Other  sources 12,106 


341,030 

37,783 

1,060 

1,673 

26,252 


1909.  1908. 

$  s 

Net  earnings 2,648,778  2,646,256 

Other  income 3,641        


Total  gross  earns. 5,336,423  4,709,026 

Expenses — 

Operating  expenses .1,433,305  1,359,7S4 

Drilling  wells 428,147  176,856 

Changing  construe.     119,957  28,925 

Gas  purchased 601,543  436,822 

Taxes   104,693  60,382 


Total  op.  &  taxes. 2,687,645  2,062,770 
Net  earnings 2,648,778  2,646,256 


Gross  income 2,652,419  2,646,256 

Int.,  discount,  &c._     275,369      318,29 
Int.  &  tax  on  bonds.    370,260      449,317 
Depreciation   1,622,578        


Total   deductions.2,268,207  767,608 

Income  available.    384,212  1,878,648 
Drilling  wells  begun 

beforeJan.  1  1908.      131,471 


Balance,  surplus.-    384,212  1,747,177 
CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Manufacturers'  Light  &  Heal  Co.  and  its  affiliated  companies.) 


1909. 

1908. 

1909. 

1908. 

Assets — 

Property 

Treasury  stock.  _ 
Cash 

S 
.30,614,036 
.       628,600 
188,279 

.       639,230 
29,641 

S 
36,906,513 
628,600 
333,680 

527,737 
24.40S 

38,420.938 

Liabilities— 

Capital  stock 

Bonds,  less  sink. fd 

Bills  payable 

Accounts  payable. 
Acer.  int.  on  bonds 
Acer,  tax  on  bonds 
Security  deposits . 

Miscellaneous 

surplus 

Total 

$ 

21,500,912 

5.847,379 

3.0S0.235 

345,531 

81,585 

106,844 

93.260 

11,383 

*1,032,657 

32,099,786 

S 

21,500,000 
6,645,000 
3.423.S46 

Accounts    receiv- 
able   

Bills  receivable. . 

128.894 
94,572 
89,354 
85,122 

6,454,149 

Total 

32,099,7S6 

3S.420.93S 

*  After  deducting  S5.7S0.761  for  depreciation  of  property  and  $24,943  for  ad- 
justments, all  applicable  to  former  years. — V.  90.  v.  506. 

American  Sewer  Pipe  Company. 

(Balance  Sheet  Dec.  31  1909.) 

1909.  1908. 


Assets—  S  S 

Cost  prop.,  less  depr.S,697,423  8,678,323 

Cash... 93,076       127,885 

Accts.  &  bills  receiv- 
able (less  reserve) .     249,340      235,217 
Materials  &  supplies.     743.971       747,729 


1909. 


1908. 
Liabilities —  S  S 

Capital  stock  issued. 7.000, 000  7.000.000 
Bonds  outstanding..  1,327, 000  1,378,000 
Accts.  &  bills  payable    315,864      263,229 

Wages  accrued 25.00S        2S.SSS 

Int.  &  taxes  accrued  35,757  36,289 
Surplus 1 ,080,181   1 ,0S2,74S 

Total..  ...9,783,810  9.789,154       Total 9,783,810  9,789,154 

During  1909  $51,000  bonds  were  redeemed  by  the  sinking  fund  and  canceled, 
making  a  total  of  $715,500  canceled  to  Dec.  31  1909.  On  the  date  last  named 
(also  Dec.  31  190S)  there  were  held  in  the  treasury  S157.500  bonds.  Dividends  of 
3%  yearly  were  paid  from  July  1904  to  July  1907  and  y,%  Oct.  1907,  and  again 
Jan.  1908;    none  since.— V.  88.  p.  627. 
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American  Writing  Paper  Co.,  Holyoke,  Mass. 
(Report  for  Fiscal  Year  ending  Dec,  31   1909.) 
The  report  signed  by  the  executive  committee,   W.   N. 
Caldwell,  G.  B.  Holbrook,  James  J.  Storrow  and  Geo.  B. 
Noble,  says  in  substance: 

General  Results. — The  volume  of  sales  has  increased  over  1908  by  30% 
Notwithstanding  the  Increased  consumption  of  coal,  due  to  the  unusual 
drought  the  cost  of  finished  goods  has  been  about  the  same  as  in  1906. 
Competition  has  been  as  keen  as  usual,  but  selling  prices  have  been  main- 
tained and  a  start  on  the  new  year  is  made  under  favorable  conditions. 
Repairs  amounting  to  $264,336  have  been  made  and  charged  to  operat.  exp. 

Steam  Plant  — A  new  central  boiler  plant  has  been  installed  to  supply 
steam  to  the  mills  of  the  Nonotuck,  Gill  and  Mt.  Tom  divisions.  The  plant 
is  fireproof  and  equipped  with  automatic  devices,  and  it  will  displace  three 
Individual  plants,  alfecting  a  substantial  saving. 

Sale. — The  Syms  &  Dudley  plant,  idle  since  1904,  has  been  sold  for  use 
on  book  papers,  which  your  company  does  not  make  or  market  in  the  West. 

Purchase  of  Envelope  Company. — The  acquisition  of  the  capital  stock  of 
the  Hartford  Mfg.  Co.  (see  below)  furnishes  your  company  with  an  envelope 
factory  in  the  heart  of  Hartford,  Conn.,  capable  of  a  daily  product  of 
5  000  000  envelopes,  if  it  should  be  deemed  advisable  to  run  it  on  commer- 
cial envelopes.  At  present  the  plant  is  furnishing  the  Post  Office  Dept. 
with  its  registered  package  envelopes.  The  plant  Is  self-supporting  and 
can  be  made  to  pay  handsomely. 

Sinking  Fund. — The  annual  $100,000  for  the  sinking  fund  has  been  paid, 
and  in  addition  $66,650  for  Interest  on  bonds  held  in  the  fund  on  Dec.  31 
1909.  The  trustees  purchased  during  1909  and  added  to  the  fund  191  bonds 
at  a  cost  of  $163,514  (average  85.61%),  bringing  the  number  of  our  bonds 
in  the  sinking  fund  up  to  1,380,  for  which  the  company  has  paid  $1,108,- 
104  16  (an  average  of  80.30%). 

Treasury  Bonds — Acquisition. — The  Treasurer  has  invested  the  interest 
received  July  1  and  Jan.  1  from  bonds  held  in  the  treasury,  $53,800,  In 
bonds  of  the  company.  There  were  in  the  treasury  in  July  1909  1,230 
bonds,  costing  $1,015,379.  In  August  the  board  directed  the  exchange  of 
308  of  our  treasury  bonds  for  the  entire  capital  stock  ($301,000)  of  the 
Hartford  Mfg.  Co.,  leaving  in  the  treasury  Dec.  31  1909  922  bonds,  costing 
$761,122  (an  average  of  82.54 "6) 

Status. — Our  quick  assets  on  Dec.  31  1909,  including  at  cost  the  922 
bonds  and  the  shares  of  the  Hartford  Mfg.  Co.  (but  not  including  bonds  in 
the  sinking  fund)  were  $6,236,267,  an  increase  of  $246,603.  Our  entire 
Indebtedness  Dec.  31  1909  (aside  from  bonds)  was  $4,403  for  current  bills. 

EARNINGS,  EXPENSES,  CHARGES,  &c. 

1909.                 1908.                 1907.  1906. 

Net  earnings $1,540,409         $824,541      $1,429,440  $1,415,331 

Interest,     &c._-           ---          122,645            140,532            136,475  119,613 

$965,073  $1,565,915  $1,534,944 

$850,000  $850,000  $850,000 

270,289  263,799  240,460 

100,000  100,000  100,000 


Total  net  Income $1,663,054 

Interest  en  bonds $850,000 

Expenses,  Incl.  maint'ee         252,213 

Sinking  fund 100.000 

Dividends  (see  below). .(1%)124, 599 


$1,326,812      $1,220,289      $1,463,209      $1,190,460 

Balance,  surplus $336,242  def. $255, 216         $102,706         $344,484 

The  dividend  shown  above  in  1909  is  that  paid  Oct.  1  1909.  The  same 
amount  has  been  declared  payable  April  1  next.  Two  dividends  of  1% 
each  were  declared  payable  Apr.  1  and  Oct.  1  1907, but  were  paid  June  1908 
after  a  favorable  court  decision  and  are  here  deducted  from  1907  figures. 


BALANCE  SHEET  JAN.    1. 


1910. 

Assets $ 

Plant  &  real  estate  16,783.847  16 
Good-will,  &c 18,010,150  18 


Cash    1,124,465 

Acc'ts    receivable.  1,261,1801 

Notes  receivable-.  28,595j 

Company   bonds-.  761.122 

Mlscell.  stocks 254,472 

Supp.  &  materials  2,810,837 

Sinking  fund 1,142,650 


1909. 

S 

,694.208 

,010.150 

,314,087 

,131,205 

989,629 

10,235 

(.548.901 

976,000 


Total 42,177,317    11.674,415 

— V.    90,    p.    504. 


1909. 


1910. 

Liabilities —  S 

Preferred  stock..  .12,500,000  12,500.000 

Common  stock...   9,500,000  9,500,000 

5%    bonds 17,000,000  17,000,000 

Accounts  payable.          4,403  4,393 
Sink,  fund  reserve  1,142,650  976,000 
Surplus    and    gen- 
eral reserve 2.030.264  1.694,022 


Total 


.42.177.317   41.674,415 


Standard  Chain  Co. 

(Report  for  Year  ending  Dec.  31  1909.) 

RESULTS  FOR  CALENDAR  YEARS  ENDING  DEC.  31. 

1909.                 1908.                 1907.                 1906. 
Net  inc.  over  bond  int..         $48,523      Not  stated       '$128,186         *$94,991 
Divs.  on  pref.  stock  (7%)  32,818  


Balance  stated 


$48,523      Not  stated 


$95,368 


$94,991 


*  After  setting  aside  also  in  1909  $15,000  as  a  reserve  for    depreciation 
and  in  1906  an  amount  not  stated. 

BALANCE  SHEET  DECEMBER   31. 


1909. 

1  90S . 

1909. 

1908 

Assets — 

S 

s 

Liabilities — 

$ 

S 

Cost  of  property 1 

,254,019 

1.165.019 

Preferred  stock . 

515.700 

515.700 

Stork  &  1st  M.  bonds 

Common  stock 

284,8  71 

284,871 

pledged  with  mtge. 

First  mtge.  bonds 

524,000 

542,000 

trustees  

»35,429 

184.701 

Notes  &  acc'ts  pay. . 

404,431 

298,547 

1st  M.  bonds  pledged 

Accrued  wages 

12,776 

14,166 

77  000 

77  000 

1  t   180 

14  001 

John    C.     Schmidt, 

Res.  for  d'btful  acc'ts 

4,000 

4,006 

trustee  co.'s  stock 

J/4.400 

39,843 

Res've  for  deprec'n. 

28,639 

25,000 

Securities  owned 

46.000 

46,000 

Surplus 

301,481 

270,748 

Cash 

28,197 

22,767 

Acc'ts  &  notes  rec 

244,067 

207,813 

Materials  &  supplies . 

401,267 
,090,378 

355,890 

Total 2 

1,969,039 

1,969,039 

x  Includes  $35,429  par  value  of  co's  stock  in  1909  and  in  1908  $30,000  of 
co's  1st  M.  6s  and  $54,707  par  val.  of  its  stock,  y  At  par.  z  At  cost. — V.  88, 
p.    943. 

Baldwin  Co.  (Pianos,  Organs  and  Player-Pianos),  Cincinnati. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
This  company,  Lucien  Wulsin,  President,  and  A.  P.  Hage- 
meyer,  Secretary  and  Treasurer,  issues  the  following: 

SALES  AND  INCOME  ACCOUNT,    YEARS  ENDED  DEC.   31. 


1909 
1908 
1907 
1906 
1905 


Total 

Sales. 


Total     Added  to 
Earnings,  Reserve. 


Dividends 

on  Pre}. 


Dividends 

on  Com. 


Added  to 
Surplus. 


.$4,970,002    $411,130$!  12,095    16",,  )$48,000    (8%)$80,000   $171,035 


.  4,277.522 

.  4,549,124 

.  4,423,572 

-  3.745,362 


306,031 
360.775 
372,278 
324,802 


61,937 
94,743 

64,701 


%)    48,000    (6",',  I    60,11110 
%)    48,000    (5%)    50,000 


(6"„)    48,000    (  !"„)    40,000 


50,75.-)    (6%)    48,000    (4%)    40,000 


GENERAL  BALANCE  SHEET  DEC.  31. 


[90(i  1908. 

Assets —                            |  s 

Real  estate  &  bldgs      542,097  538,097 

Machinery    275.845  228,600 

Cash    173.045  233. 970 

Hills  &  accts.  recclv   1,484.057  1,291,437 
Mdse..  raw  and  man- 
ufactured   ......    1,274,467  1.069.735 

Mood-will,  pacts,  Ac    690.000  690,000 


Liabilities — 
Pref.  stk.  ((',',  cum.) 

Common  stock 1 

Surplus  earned  I 

Reserves  . .  - 
Accts.  pay'le  &  taxes 

Bills    payable    (Incl. 

ground  rents) 


1909. 
I 

800.000 

(Kill, COO 

,530,944 
590,615 
146,352 


136,094 
168,032 
219,577 
186,047 


1908. 

$ 

800.000 
1,000.000 

1,359,908 

178.521 
113,410 


.7  1  1,1)0      299.900 


Total 4.439,5114,061,739       Total  ..4,439,5114,051,739 

Office.  142  West|4tli  St..  Cincinnati.      Sec  also  V.  86,  p.  978.  V    89.  p.  722. 


GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Baltimore  &  Ohio  Chicago  Terminal  RR. — Title  Taken — 
Certain  Parcels  Excepted. — This  company  on  Feb.  24  took 
title  to  all  the  property  of  the  former  Chicago  Terminal  Trans- 
fer RR.  Co.,  recently  sold  under  foreclosure  for  $16,000,000, 
excepting  certain  "outlying  commercial  properties  valued  at 
approximately  $1,500,000,"  which  were  retained  by  the  pur- 
chasers (the  representatives  of  the  B.  &  O.  RR.)  and  will,  it 
is  stated,  for  the  most  part  be  offered  for  sale. — V.  90,  p.  166. 

Boston  &  Lowell  RR.— $270,000  Stock  at  Auction.— R.  L. 
Day  &  Co.  will  sell  at  auction  for  the  company  in  Boston 
on  March  9  $270,000  additional  stock  in  blocks  of  not  less 
than  25  shares.— V.  90,  p.   108. 

Boston  &  Maine  RR. — Authority  Asked  to  Purchase  Control 
of  Leased  Road. — The  company  has  applied  to  the  Massa- 
chusetts Railroad  Commissioner  s  for  authority  to  purchase 
the  $1,663,400  Worcester  Nashua  &  Rochester  RR.  stock 
held  by  the  Mutual  Lfe  Insurance  Co.  of  New  York.  The 
total  outstanding  issue  is  $3,099,  800.— V.  90,  p.  501,  446. 

Boston  &  Worcester  Street  Ry. — New  Stock  and  Bonds. — 
The  Massachusetts  RR.  Commission  has  approved  an  issue  of 
4,370  shares  additional  capital  stock  at  $100  a  share. 

The  proceeds  of  1 ,580  shares  are  to  pay  float  ing  debt;  of  370  shares  to  pay 
land  damage;  of  1,400  shares  for  permanent  additions,  and  1,020  shares 
for  working  capital. 

The  company  has  also  applied  for  permission  to  issue 
$360,000  additional  4 %%  bonds  for  improvements  and  to 
retire  floating  debt.— V.  89,  p.  1346' 

British  Columbia  Electric  Ry. — Debentures  Offered. — A 
private  underwriting  prospectus  was  issued  in  London  on 
or  about  Feb.  16  offering  to  holders  of  preferred  and  deferred 
stock  £530,000  4J4%  (not  ±y2%)  perpetual  consolidated 
debenture  stock,  ranking  pari  passu  from  March  31  1910  with 
the  existing  £800,000  4J4%  perpetual  consol.  deb.  stock. 

Subscription  price,  par  less  underwriting  commission  of  2%  and  "over- 
riding" commission  of  J^of  1%.  There  are  now  listed  on  the  London  Stock 
Exchange:  Def.  ord.  stock,  £500,000;  pref.  ord.  stock,  £400,000;  5%  cum. 
pref.  stock,  £400,000  (total  stock,  £1,300,000  of  £2,500,000  auth.);  1st  M. 
deb.  4  Ms,  £233,200:  Vancouver  Power  deb.  4Hs,  £212,600;  perpetual 
consol.  deb.  A\i%  stock,  £800,000.  Compare  previous  offering  of  4\i% 
(not  4H%)  deb.  stock,  V.  87,  p.  1663;  also  see  V.  89,  p.  777,  720. 

Brooklyn  City  RR. — Appeal  Taken.—  President  Edward 
Merritt  has  issued  a  statement  to  the  stockholders  advising 
them  that  an  appeal  will  be  taken  from  the  decision  of  ex- 
Judge  Herrick  awarding  the  Brooklyn  Heights  RR.  a  judg- 
ment for  $3,356,938.     The  circular  says: 

The  executive  committee  has  been  advised  by  counsel  and  believe  that 
the  decision  is  erroneous  in  law  and  unjust.  Our  counsel  has  been  directed 
to  take  an  immediate  appeal  to  the  Appellate  Division  of  the  Supreme 
Court,  where  they  have  strong  confidence  that  the  judgment  will  be  re- 
versed. The  executive  committee  venture  to  suggest  to  the  stockholders 
that  they  should  not  give  undue  weight  to  newspaper  reports  with  respect 
to  the  decision  or  be  induced  to  sacrifice  their  holdings  of  stock  by  sales 
at  this  time. — V.  90,  p.  558. 

Brooklyn  Rapid  Transit  Co. — Payment  of  Franchise  Taxes. 
— The  company  on  March  1  paid  to  the  Bureau  of  Assess- 
ments and  Arrears  $700,000  on  account  of  the  city's  claim 
for  unpaid  franchise  taxes,  and  the  Coney  Island  &  Brooklyn 
RR.  also  paid  $150,000  on  account.  These  payments,  it  is 
said,  liquidate  the  indebtedness  of  the  two  companies  up 
to  about  1907. 

Appeal. — See  Brooklyn  City  RR.  above. — V.  90,  p.  558. 

California  Western  RR.  &  Navigation  Co. — New  Bond 
Issue. — A  mortgage  has  been  filed  in  California  with  the 
Anglo-California  Trust  Co.  of  San  Francisco,  as  trustee, 
covering  all  the  company's  property  in  Mendocino  County, 
Cal.,  to  secure  $600,000  first  mortgage  6%  gold  bonds  of 
$1,000  each,  all  of  which  has  been  issued.  An  $800,000 
mortgage  was  made  in  1905,  but  all  the  bonds  issued  there- 
under have,  we  understand,  been  retired,  there  being  no 
prior  liens  outstanding. 

The  new  bonds  are  dated  Jan.  1  1910,  Interest  payable  J.  &  .T.  at  office  of 
trustee,  and  will  mature  Jan.  1  1915,  but  are  subject  to  call  on  any  interest 
day  after  July  1  1910  at  par  and  interest.  Sinking  fund  $5,000  yearly, 
beginning  in  1911.     Compare  V.  81,  p.  1435,  1495. 

Canadian  Northern  Ry. — Reported  Acquisition. —  Recent 
Winnipeg  dispatches  state  that  the  Mackenzie-Mann  in- 
terests have  purchased  the  Vancouver  Island  coal  lands 
owned  by  the  Dunsmuir  interests  and  known  as  the  Well- 
ington collieries  for  the  sum  of  $11,000,000.— V.  90,  p. 
236,  108. 

Chicago  City  Ry. — On  Regular  10%  Basis. — A  quarterly 
dividend  of  2y2%  has  been  declared  on  the  $18,000,000 
stock,  payable  March  30  to  holders  of  record  March  4.  It  is 
announced  that  the  stock  is  now  on  a  regular  10',  annual 
basia  and  that  the  custom  of  declaring  extra  dividends  after 
the  close  of  the  year  has  been  abandoned.  See  Chicago  City 
&  Connecting  Rys.  above  and  compare  V.  90,  p.  372. 

Chicago  City  &  Connecting  Railways. — Bond  Offering. — 
J.  P.  Morgan  &  Co.,  New  York,  and  the  First  Trusl  &  Sav- 
ings Bank  and  the  Illinois  Trust  &  Savings  Bank,  both  of 
Chicago,  are  offering  at  95  and  interest,  by  advertisement'on 
another  page  the  entire  authorized  issue  of  $22,000,000 
collateral  trust,  sinking  fund  5%  gold  bonds,  dated  Jan.  J 
1910,  fully  described  in  this  column  last  week  (p.  558): 

Abstract  of  Lctlcr  from  Chairman  Ira  M.  Cobe.  Chicago,  Feb.  24  1910. 

Value  of  Securities  Pledged  to  Secure  the  Bond:       I  hi  ted  securl 

ties  are  Issues  of  corporations  owning  and  operating  a  total  o)  401  miles  ol 
high  grade  street  railway  in  the  southern  division  ol  Chicago  and  vicinity. 
Said  securities]  represent  the  present  outstanding  Issues  ol  the  Southern 
Street  u> .  <'<■>.,  the  Hammond  whiting  &  East  Chlcai  ol  the 

Chicago  &  Western  Ry.  Co.,  comprising    19  mllei        n  \   Ry, 

Co.  and  the  Calumet  &  South  Chicago  Ry.  Co.,  coi  i  i  lalnlng 
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:i;>8  miles,  are  subjeoi  to  now  outstanding  rehabilitation  bonds  aggregating 

$24,500,000,  which  are  the  only  tlen  prior  to  these  deposited  securities. 

The  system  ser\es  the  city  of  Chicago  from  the  centre    of    the    business 

district  BOUth  to  the  Indiana  Stale  line,  and,  by  ownership  of  Hammond 
Whiting  <S:  East  Chicago  Ity.  Co.,  controls  tin-  gateway  of  traffic  from  the 
manufacturing  district  of  Gary,  Bast  Chicago,  Whiting,  Sec.  The  manu- 
facturing development  of  Gary,  South  Chicago,  Pullman,  Hammond  and 

the  SOUtnem  district  served  by  these  lines  6  without  a  parallel  in  this 
country  and  should  serve  to  add  materially  to  the  future  earnings  of 
the  properties. 

Income  from   Securities. — The   net   income   applicable   to   these   securities 

and  available  tor  interest  and  dividends  for  the  year  ended  Jan.  31  lino  is 
shown  by  the  report  of  chartered  accountants  to  be  $2,177,000.  The  phe- 
nomena] development  of  the  southern  portion  of  the  city,  together  with  the 

Improved  physical  condition  of  the  property,  due  to  the  moneys  expended 
in  rehabilitation,  should  result  In  greatly  increased  net  earnings.  It  Is 
conservatively  estimated  that  the  net  income  for  the  year  to  Jan.  :S  1  1911 
should  be  in  excess  of  $2,500,000,  over  2%  times  the  annual  interest 
charge  on  these  bonds. 

Operating  Agreements.  -The  Chicago  City  Ry.  Co.  has  already,  with  the 
approval  of  the  ("ity  Council,  entered  Into  operating  agreements  with  the 
Calumet  &  South  Chicago  Ry.  Co.  and  the  Southern  Street  Ry.  Co.  under 
terms  which  assure  to  the  Chicago  City  Ry,  Co.  all  of  the  business  which  can 
be  brought  to  it  by  these  outlying  companies. 

Control. — The  control  of  the  deposited  securities  is  vested  in  Elbert  H. 
Gary,  Albert  .X.  Earllng  and  Samuel  M.  Felton,  as  trustees,  subject  to  all 
the  provisions  of  the  trust  indenture.  This  indenture  provides  that  the 
interest  and  dividends  on  the  deposited  securities  shall  be  paid  direct  to 
the  First  Trust  &  Savings  Bank,  trustee,  and  also  in  the  event  of  default 
gives  them  ample  powers  In  regard  to  the  sale  of  the  deposited  securities 
and  the  application  of  the  interest  and  dividends  towards  the  payment  of 
interest  and  principal  of  the  outstanding  bonds;  so  that  the  interest  of  the 
bondholders  shall  always  be  protected.  [Under  the  provisions  of  the  trust 
deed  the  bonds  pledged  as  collateral  may  tie  converted  into  capital  stock 
of  the  respective  companies  to  an  equal  amount,  preserving,  of  course,  the 
equity  of  the  collateral  trust  5s  in  the  several  properties.  See  list  In 
V.   90,   p.   558.] 

Chicago  Great  Western  RR. — Listed  in  London.— The  Lon- 
don Stock  Exchange  has  listed  $36,761,900  common  stock 
trust  certificates  and  $33,486,700  preferred  stock  trust  cer- 
tificates in  lieu  of  the  securities  of  the  old  railway  com- 
pany.—V.  90,  p.  53. 

Chicago  Rock  Island  &  Pacific  Ry. — Guaranteed  Bonds 
Offered. — Speyer  &  Co.  are  offering  at  96  and  interest,  yield- 
ing over  4%%  income,  by  advertisement  on  another  page, 
the  present  issue  of  $11,000,000  Rock  Island  Arkansas  & 
Louisiana  RR.  Co.  first  mortgage  43^%  gold  bonds,  dated 
March  1  1910  and  due  March  1  1934,  but  callable  on  any 
interest  date  at  105  and  interest  on  60  days'  notice.  Prin- 
cipal and  interest  (M.  &  S.)  unconditionally  guaranteed,  by 
endorsement  on  each  bond  by  The  Chicago  Rock  Island  & 
Pacific  Ry.  Co.  (the  old  company),  which  owns  all  the  capital 
stock  and  now  operates  the  line  under  lease.  Subscriptions 
will  be  received  simultaneously  in  London  by  Speyer  Bros, 
and  in  Amsterdam  by  Teixeira  de  Mattos  Bros.  Application 
will  be  made  to  list  the  above  bonds  on  theJNew  York  Stock 
Exchange  and  in  London,  Frankfort  o-M.  and  Amsterdam. 
•*  A  press  dispatch  from  London  on  March  4  stated  that  Speyer  Bros, 
closed  their  subscription  list  at  noon  yesterday  instead  of  Monday,  as  the 
applications  were  far  in  excess  of  the  amount  at  their  disposal,  a  1  % 
premium  being  already  bid  for  the  bonds.  At  the  office  of  Speyer  &  Co. 
in  this  city  it  is  stated  that  the  indications  are  that  the  moderate 
amount  of  bonds  available  for  allotment  in  the  United  States  will  also 
be  several  times  over-subscribed. 

Abstract  of  Letter  from  Roberts  Walker,  Chairman  Executive  Committee 
Chicago  Rock  Island  &  Pacific  Railway  Co.,  March  1  1910. 

Road. — The  Rock  Island  Arkansas  &  Louisiana  RR.  Co.  was  organized 
in  1905  and  is  now  operated  under  lease  by  The  Chicago  Rock  Island  & 
Pacific  Ry.  Co.,  which  owns  the  entire  capital  stock,  except  directors' 
shares,  and  will  unconditionally  guarantee  both  principal  and  Interest  of 
the  above  bonds.  The  road  constitutes  a  through  connection  from  the 
Memphis-New  Mexico  line  (Choctaw,  Oklahoma  &  Gulf  RR.  Co.)  of  The 
C.  R.  I.  &  P.  Ry.  Co.  to  the  New  Orleans- Houston  line  of  the  Colorado 
Southern  New  Orleans  &  Pacific  RR.  Co.  (owned  by  St.  Louis  &  San 
Francisco  RR.  Co.) ,  thus  affording  the  Rock  Island  lines  a  route  to  both 
New  Orleans  and  to  Houston  and  Galveston.  The  line  traverses  the  timber 
belt  of  Arkansas  and  Louisiana  and  is  of  standard  construction,  with  low 
gradients;  adjacent  to  it  are  timber  lands  estimated  to  contain  7,000,000,000 
feet  of  pine  and  2,500,000,000feet  of  hard-wood  timber,  with  large  number 
of  mills  creating  profitable  tonnage.  The  land  Is  capable  of  growing  cotton 
and  other  staple  crops,  fruits,  vegetables,   &c. 

Bonds. — The  $11,000,000  bonds  sold  to  you  will  be  secured  by  a  direct 
first  mortgage  (Bankers  Trust  Co.,  New  York,  trustee)  on  308.30  miles 
of  road,  with  trackage  rights  over  an  additional  37.89  miles,  and  on  equip- 
ment worth  about  SI, 600, 000,  as  follows:  28  locomotives,  9  passenger  cars, 
8  cabooses  and  1,288  freight  and  service  cars. 

The  total  authorized  issue  is  $30,000,000;  the  remaining  bonds  are 
issuable  as  follows:  $10,000,000  at  par  for  new  mileage  at  actual  cost,  not 
exceeding  $30,000  per  mile;  and  $9,000,000  at  par  for  actual  cost  of  addi- 
tions and  betterments  to  properties  on  which  the  mortgage  is  a  first  lien. 

The  $11,000,000  bonds  now  sold  will  be  payable,  both  principal  and 
interest,  in  New  York  in  United  States  gold  coin,  or,  at  holder's  option,  In 
London  at  $4  86  per  £  sterling;  or  in  Frankfort  o-M.  or  Berlin  at  M.  4.20 
per  $;  or  in  Amsterdam  at  Fl.  2.48  per  $;  or,  if  made  payable  In  France, 
Belgium  or  Switzerland,  at  Fr.  5.18  per  $.  Both  principal  and  interest 
will  be  payable  without  deduction  for  any  tax  or  assessment  which  the 
company  may  be  required  to  pay  or  to  retain  under  any  law. 
Earnings  of  Chicago  Rock  Island  &  Pacific  Ry.  Co.  for  the  Seven  Months 

ended  Jan.  31  and  Years  ending  June  30. 
Seven  Avge.        Gross  Net  Other         Taxes,        Bal.  for 

Months —  Miles.    Revenue.       Revenue.     Income.     Int.,  &c.         Divs. 

$  S  X  S.  £ 

1909-10 8,041    39,820,912    12,108,274     7,685,396   4,422,878 

1908-09 8,006   36,693,338    11,000,273      84,878      7,428,052   3,657,099 

Year — 

1908-09 8,026   61,184,887    18,671,392    211,471    12,716,632   6,166,231 

1907-08 7,970    58,484,197    16,155,449   321.201    11,758,548    4,718,102 

1904-05 7,232   44,051,509    12,993,300  1526171      9,786,362   4,733,109 

The  earnings  of  the  R.  I.  Ark.  &  La.  RR.  Co.  are  not  kept  separately  but 
are  included  in  those  of  The  Chicago  R.  I.  &  Pac.  Ry.  Co. 

Explanation  .as  to  Dividend. — The  directors  on  March  1 
declared  a  quarterly  dividend  of  1J4%  payable  April  1  on 
stock  of  record  March  18.     An  authoritative  statement  says: 

The  dividend  was  made  1  ','",',  instead  of  1H%,  the  rate  declared  at  this 
time  last  year,  because  it  was  intended  only  to  cover  interest  requirements 
of  the  Chicago  Rock  Island  &  Pacific  Railroad  Co.  By  the  retirement  in 
February  of  the  bonds  for  which  St.  Louis  &  San  Francisco  RR.  common 
stock  was  pledged  as  collateral,  the  interest  requirements  were  cut  down 
somewhat,  so  that  the  1  <4  %  declared  to-day  will  be  sufficient  to  meet  them. 
The  dividend,  except  the  proportion  paid  to  scattered  stockholders,  will  be 
applied  to  interest  on  the  4%  bonds  of  the  railroad  company  due  in  May 
and  the  interest  on  its  $7,500,000  debentures  authorized  in  connection 
with  the  retirement  of  the  other  Issue  already  mentioned. — V.  90,  p.  502. 

Chicago  &  Southern  Traction  Co. — Suit  in  Abeyance. — 
Those  interested  in  promoting  the  enterprise  are  endeavoring 
to  pay  up  all  past-due  interest  on  the  bonds,  and  are  believed 
to  be  making  satisfactory  progress  towards  re-arranging 
their  finances  generally.  On  the  strength  of  this  the  matter 
of  the  receivership  bill  recently  filed^by  the  Western  Trust  & 


Savings  Bank  of  Chicago   (the   mortgage  trustee)  has  been 
allowed  to  go  over  for  a  further  period. — V.  90,  p.  302. 

Cincinnati  Hamilton  &  Dayton  Ry. — Improvements — Car 
Trusts. — The  company,  it  i-<  announced,  has  arranged  to 
expend  about  $8,000,000  in  improvements  during  1910. 

Of  this  a  part  is  to  be  provided  by  the  sale  of  $5,000,000  "first  and  re- 
funding" r\,  bonds,  guaranteed  In-  the  Baltimore  &  Ohio,  under  the  read- 
justment plan  (V.  KK.  p.  1  136,  1498),  About  $1,000,000  is  to  lie  used  in 
made  reductions  and  elimination  of  curvatures,  to  reduce  operating  ex- 
penses; SI  ,000.000  for  a  new  ore  dock  at  Toledo;  $750,000  for  new  terminal 
yards  at  Toledo  for  ttie  handling  of  ore  and  general  freight;  $250,00')  for 
building  a  freight  warehouse  and  about  $2,000,000  for  Improvements  on 
the  Cincinnati  terminals.  75  miles  of  new  85-Ib.  steel  rails  will  be  re-laid 
and  8  bridges  renewed.  35  miles  of  new  block  signals  installed  and  25  miles 
of  double  track  laid. 

There  will  also  be  Issued  $3,000,000  in  car  trust  notes,  to  be  used  In  the 
purchase  of  new  rolling  stock.  The  contracts  call  for  May  delivery  and 
embrace  25  heavy  consolidated  freight  engines,  5  Pacific  type  fast  passenger 
locomotives,  1,000  steel  under-frame  box  cars  and  1,500  steel  coal  cars. 
— V.  90,  p.  236. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Bonds 
Offered. — Moffat  &  White,  New  York  and  Chicago,  having 
sold  the  larger  part  of  a  block  of  $1,150,000  general  mortgage 
4s,  offered  this  week  the  remainder.  "Total  authorized, 
$50,000,000;  outstanding,  $25,137,000;  reserved  to  retire 
prior  liens,  $22,115,000;  issuable  for  betterments,  $2,748,- 
000."— V.  90,  p.  447,  372. 

Cleveland  Ry. — Maturing  Bonds.— The  $1,000,000  first 
mortgage  5s  of  the  East  Cleveland  RR.  due  March  1  will 
be  paid  at  maturity  at  office  of  N.  W.  Harris  &  Co.,  N.  Y. 

Bonds  Offered. — N.  W.  Harris  &  Co.,  New  York  and  Bos- 
ton, and  the  Harris  Trust  &  Savings  Bank,  Chicago,  are 
placing  at  99%  and  interest  $1,000,000  Cleveland  Ry.  5% 
mortgage  bonds  dated  1909  and  due  Jan.  1  1912,  but  subject 
to  call  at  par  on  and  after  March  1  1910.  Denominations 
$1,000,  $5,000  and  $10,000.  Citizens  Savings  &  Trust  Co., 
Cleveland,  and  Allen  B.  Forbes,  New  York,  trustees.  In- 
terest J.  &  J.  in  New  York.  The  East  Cleveland  bonds  will 
be  received  at  par  and  interest  in  exchange  for  these  bonds. 
Extracts  from  Letter  of  Pres.  Horace  E.  Andrews,  Cleveland,  Feb.  24  1910. 

The  company  does  the  entire  electric  street  railway  business  of  the  city 
of  Cleveland,  operating  over  260  miles  of  track.  The  value  of  the  purely 
physical  property  is  more  than  twice  the  entire  bonded  debt.  The  city 
has  recently  granted  the  company  a  new  25-year  franchise,  under  the  terms 
of  which  earnings  in  excess  of  fixed  charges  and  6%  on  the  capital  stock 
($14,675,000)  are  to  be  used  toward  the  reduction  of  fares  or  betterment 
of  the  service.  At  a  referendum  election  on  Feb.  17  1910  this  ordinance 
was  approved  by  the  voters  of  the  city. 

Capitalization —  Authorized.  Issued. 

Stock $35,000,000     $14,675,000 

First  consolidated  mortgage  5s,  due  Mch.  1  1913..      5,000,000 

2  3^-year  5%  mortgage  bonds,  due  Jan.  1  1912.. 

(the  $28,000  not  issued  will  be  canceled) 3,179,000         3,151,000 

The  $1,023,000  5%  mortgage  bonds  that  you  have  purchased  are  part 
of  an  authorized  issue  of  $3,179,000,  the  present  Issue  being  to  provide  for 
the  retirement  of  the  $1,000,000  East  Cleveland  RR.  bonds  maturing 
March  1  1910.  These  maturing  bonds  will  be  kept  alive  and  deposited  under 
the  mortgage  securing  the  2  M-year  bonds,  together  with  the  $2,026,000 
Cleveland  City  Cable  Ry.  bonds,  which  have  already  been  deposited.  Thus, 
the  2  J^-year  bonds  are  secured,  through  the  deposit  of  first  mortgage 
bonds,  by  a  first  lien  on  an  important  part  of  the  property,  aggregating 
over  67  miles  of  track,  and  by  a  general  lien  on  the  entire  property  now 
owned  or  hereafter  to  be  acquired.  The  city  has  a  present  estimated 
population  in  excess  of  500,000. 

Receivership  Ended — Increase  of  Stock. — The  receivers  hav- 
ing been  discharged  by  order  of  Judge  Tayler  and  the  debts 
of  the  Municipal  Traction  Co.  provided  for,  the  company  on 
March  1  resumed  possession  of  the  lines  under  the  ordinance 
of  December  1909.  The  City  Council  on  Monday  authorized 
the  company  to  issue  $1,467,500  (10%)  additional  stock  to 
provide  for  improvements,  to  be  offered  pro  rata  to  stock- 
holders to  April  10.— V.  90,  p.  502,  302. 

Commonwealth  Power  Railway  &  Lighting  Co. — Incor- 
porated.—This  company  was  incorporated  at  Portland,  Me., 
on  Feb.  19  with  $18,000,000  of  authorized  capital  stock,  of 
which  $6,000,000  is  to  be  6%  cumulative  preferred,  to  carry 
out  the  plan  for  amalgamating  electric  light,  power  and 
trolley  enterprises  in  Michigan  outlined  in  V.  90,  p.  108,  447. 

Delaware  &  Eastern  RR. — Receivership. —  The  failure  of 

Searing  &  Co.  noted  last  week  (p.  536)  was  followed   late   on 

Feb.  25,  by  the  appointment  by  Judge  Hough  of  the  U.  S. 

Circuit  Court  for  the  Southern  District  of  New  York,  of  A.  M. 

Moreland  of  Pittsburgh  and  W.  B.  Trowbridge  of  New  York 

as  receivers,  both  for  this  road  and  also  for  its  lessee,  the 

Delaware  &  Eastern  Ry. 

In  the  case  of  the  railroad  the  receivership  was  applied  for  by  Joseph  Hs 
Holmes,  a  judgment  creditor,  represented  by  James,  Schell  &  Elkus,  hi* 
attorneys,  with  the  consent  of  the  counsel  of  the  company;  interest  on  ite 
$1,000,000  bonds  (Empire  Trust  Co.,  trustee,  V.  82,  p.  804)  is  stated  to  havy 
been  in  default  for  over  a  year,  owing  to  the  failure  of  the  railway  compan- 
to  pay  the  rental  due  under  the  lease.  The  railway  receivership  was  ob, 
tained  on  application  by  Maurice  L.  Fairer,  the  holder  of  an  overdue  note- 
who  alleges  that  the  company  owns  a  right  of  way  from  Arkville  to  Schenecs 
tady,  N.  Y.,  but  has  not  yet  built  its  road;  that  it  has  issued  $915,000  bondt 
under  the  $6,000,000  mortgage;  and  that  it  is  in  default  in  the  paymen 
of  some  $75,000  to  the  Delaware  &  Eastern  RR.  Co.  and  owes  other  cred- 
itors $218,000.  On  the  railroad  bonds  the  last  coupon  paid  was  that  of 
July  1908;  no  interest  has  been  paid  on  the  railway  bonds.  Compare 
V.   89,   p.   721.    1667;    V.   90,   p.   447,   559. 

Denver  &  Rio  Grande  RR. — -New  Road  to  be  Built  Jointly. — 
An  agreement  has  been  reached  with  the  Colorado  &  Southern 
for  the  construction  of  a  new  low-grade  line  from  Pueblo  to 
Walsenburg,  56  miles,  at  a  cost  of  probably  $5,700,000. 
— V.  89,  p.  993. 

Detroit  Toledo  &  Ironton  Ry. — Newman  Erb  Acquires 
Additional  Interest  in  Ann  Arbor. — Newman  Erb,  it  is  an- 
nounced, has  acquired  the  interests  heretofore  represented 
by  Thomas  H.  West  on  the  noteholders'  committee  holding 
control  of  the  Ann  Arbor  RR. 

The  amount  of  notes  Involved  Is  said  to  be  $500,000.  Mr.  West  will 
retire  from  the  committee,  and  his  place  be  taken  by  a  nominee  of  Mr.  Erb, 
associated  with  him  in  the  purchase  of  the  notes. — V.  90,  p.  559,  447. 

Dominion  Power  &  Transmission  Co. — Earnings  of  Con- 
oiled  Properties — No  Dividend. — For  calendar  year: 
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,.  Tr Qrosi  Net.        Bond  Int., Ac.    Bal.,Sur. 

,„(,,  $1,691,696  $727,747  $421,939  $305,808 

iyos  1,600,321  625,680  323,057  302,623 

The  earnings  of  the  traction  companies  showed  an  Increase  of  $87,120. 
It  was  decided  not  to  pay  a  dividend  from  the  earnings  01  the  year,  con- 
siderable money  having  been  spent  on  street  railway  improvements.  Total 
surplus  Dec.  31   1909.  $653, 7»7.—V.  88,  p.  504. 

Duluth  Superior  Traction  Co. — New  Director. — W.  H. 
Goadby  of  New  York  has  been  elected  a  director  to  succeed 
Herbert  Warren.— V.  89,  p.  666. 

Fort  Wayne  &  Wabash  Valley  Traction  Co. — Car  Trusts. — 
The  company  has  sold  to  Gavin  L.  Payne  of  Indianapolis  an 
issue  of  $100,000  of  5%  equipment  notes. 

The  notes  are  dated  March  1  1910  and  are  due  $5,000  semi-annually  to 
March  1919  inclusive;  Fidelity  Trust  Co.,  Philadelphia,  trustee.  Secured 
bv  a  first  lien  on  20  closed  city  passenger  cars,  4  standard  type  interurban 
cars  costing  $11,000  each,  2  motor  express  ears  and  4  double- truck  air-brake- 
equipped  trailers  for  interurban  service;  total  cost  of  equipment  $135,800, 
of  which  $35,800  was  paid  in  cash. — V.  88,  p.  624. 

Grand  Trunk  Ry.  of  Canada. — New  Director. — Sir  W.  H. 
White  has  been  elected  a  director. — V.  90,  p.  559. 

Hudson  Companies. —  Use  of  Tunnel  by  Passengers  of 
Penn.  RR. — See  report  of  that  company  on  a  following  page. 

Traffic. — For  January  and  February  1910  and  29  days  in 
August  1909  (first  month  of  present  system): 

January,  February,  29  days  end.    Cain  Feb.  1910 

31  days,  1910.  28  days,  1910.  Aug.  30  1909.  over  Aug.  '09. 
Total  passengers  4,150,169  8,856,898  2,602,237  1,194,661 

Daily  average.-        133,876  137,746  85. 840  60.46% 

Maximum  daily  record,  Feb.  28  1910,  total  197,001).  Compare  V.  90, 
p.  502,  and  V.  89,  p.  1280. 

Indiana  Union  Traction  Co. — Report. — For  cal.  years: 
Gross  Operating  Net  Fixed  Balance, 

Cal.  Year —       Earnings.       Expenses.     Earnings.     Charges.     Sur.  or  Def. 

1909  $2,103,019   $1,113,429   $989,590   $948,756   sur.  $40,834 

1908  1,902,330    1,058,745    843,585    854,249   def.  10,664 

— V.  88,  p.  879. 

Joplin  (Mo.)  Union  Depot  Co. — Guaranteed  Bonds  Offered. 
— George  C.  White  Jr.  &  Co.,  80  Broadway,  New  York,  are 
placing  $500,000  of  the  authorized  issue  of  $750,000  1st 
M.  ^lA%  g°ld  bonds,  guaranteed,  principal  and  interest, 
jointly  and  severally,  by  the  Atch.Top.  &  Santa  Fe  Ry.  Co., 
M.  K.  &  T.  Ry.  Co.,  Kan.  City  Southern  Ry.  Co.  and  Mo. 
&  No.  Ark.  RR.  Co.,  which  cos.  own  the  entire  capital  stock. 

Bonds  to  be  dated  May  1  1910  and  due  May  1  1940,  but  callable  after  live 
years  at  105.  Par  $1,000  c* .  Int.  payable  M.  &  N.  at  Philadelphia  Trust 
Safe  Deposit  &  Insurance  Co.,  trustee. — V.  90,  p.  502. 

Kansas  City  Belt  Ry. — Property  Transferred. — A  deed  was 
filed  on  March  1  transferring  all  this  company's  property 
to  the  Kansas  City  Terminal  Ry.;  see  below. — V.  87,  p.  1011. 

Kansas  City  Mexico  &  Orient  Ry. — Bonds  Authorized. — 
The  Texas  Railroad  Commissioners  on  March  1  authorized 
the  company  to  issue  and  register  $1,295,000  bonds  in  addi- 
tion to  the  $2,883,000  already  issued  upon  the  completed 
line  in  Texas,  extending  from  Red  River  to  San  Angelo, 
238.9  miles.  The  engineer  placed  a  valuation  on  the  prop- 
erty of  $4,414,471.— V.  90,  p.  236,   110. 

Kansas  City  Terminal  Ry. — Bonds  Offered. — J.  P.  Morgan 
&  Co.,  New  York;  Lee,  Higginson  &  Co.,  New  York,  Boston 
and  Chicago,  and  the  Illinois  Trust  &  Savings  Bank,  Chicago, 
are  offering  at  97  %  and  int.  ,by  advertisement  on  another  page 
$12,500,000  1st  M.  4%  gold  bonds  dated  Jan.  3  1910  and 
due  Jan.  1  1960,  but  callable  as  a  whole  on  Jan.  1  1930  or  on 
any  interest  date  thereafter  at  105  and  interest.  Interest 
J.  &  J.  in  New  York,  Boston  and  Chicago.  Par,  c*  $1,000; 
r*  $1,000,  $5,000,  $10,000.  Trustee,  Illinois  Trust  &  Sav- 
ings Bank,  Chicago.  Application  will  be  made  to  list  these 
bonds  on  the  New  York  Stock  Exchange. 

Abstract  of   Letter  from   President   H.    L.   Harmon,    Kansas  City,  Mo., 
March  3  1910. 

Organization. — Incorporated  in  1906  under  the  laws  of  Missouri  as  a 
railroad  company  with  powers  to  own  and  operate  a  union  passenger  station 
and  freight  and  passenger  terminals  in  and  about  Kansas  City.  All  Its 
capital  stock  is  held  for  the  benefit  of  the  10  railroad  companies  named  below. 

Bonds. — The  bonds  are  secured  under  a  deed  of  trust  to  the  Illinois  Trust 
&  Savings  Bank  of  Chicago  and  Samuel  W.  Moore  of  Kansas  City,  as  trus- 
tees. Both  principal  and  interest  are  payable  in  gold  without  deduction  of 
taxes.  The  maximum  authorized  issue  is  $50,000,000,  of  which  $15,000,- 
000  (Including  the  $12,500,000  now  purchased  by  you)  are  issuable  against 
the  properties  already  acquired  and  covered  by  the  mortgage,  consisting 
of  the  Kansas  City  Belt  Ry.  and  real  estate  for  the  union  station,  passenger 
and  freight  terminals  and  rights  of  way;  $2,500,000  are  reserved  to  retire, 
par  for  par,  all  the  outstanding  first  mortgage  bonds  of  the  Kansas  City 
Belt  Ry.  Co.  due  July  1  1910,  and  the  remaining  $32,500,000  are  reserved 
for  construction,  additions  and  improvements.  Of  the  proceeds  of  the 
$12,500,000  now  sold,  approximately  $7,2  50,000  will  be  used  to  retire 
floating  debt  incurred  for  real  estate;  the  remainder  will  be  used  chieily  to 
acquire  additional  real  estate  and  for  construction. 

Covenant  oj  Proprietary  Companies  to  Meet  Principal  and  Interest. 

Under  an  agreement  between  the  company,  the  mortgage  trustee  and  the 
following  ten  proprietary  companies: 

A.T.  &  S.  Fe  Ry.       C.  M.  &St.  P.  Ry.       Mo.  Pac.  Ry.  Wabash  RR. 

Ch.  &  Alt.  RR.  C.  R.  I.  &  P.  Ry.       St.  L.  &  S.  F.  RR. 

Ch.  B.  &  Q.  RR.       Mo.  K.  &  T.  Ry.        Union  Pac.  RR. 

Each  of  these  10  proprietary  companies  covenants  unconditionally  to 
pay  an  amount  equal  to  one-tenth  of  the  principal  of  all  outstanding  bonds 
of  this  issue  when  due,  and  an  amount  equal  to  one-tenth  of  the  interest 
thereon  and  one-tenth  of  all  taxes  payable  by  the  Terminal  Co.  10  days 
before  such  Interest  and  taxes  become  due,  and  agrees  also  to  pay  Its  share 
of  the  total  expenses  of  operation  and  maintenance  of  the  terminals  pro- 
portionate to  the  use  thereof.  If  one  or  more  of  the  proprietary  com- 
panies should  default  in  its  obligations  under  this  agreement,  the  remaining 
companies  or  company  must  make  up  all  deficiencies  ratably,  and  the  de- 
faulting company  or  companies  will  be  excluded  from  the  use  of  the  ter- 
minals. The  combined  surplus  income  of  the  above  10  railroad  companies 
In  the  last  fiscal  year,  after  payment  of  all  their  fixed  charges,  exceeded 
$78,000,000.  Additional  proprietary  companies  may  be  admitted.  In 
which  event  the  payments  by  the  said  companies  are  to  be  correspondingly 
adjusted,  but  without  affecting  the  obligation  of  each  company  to  pay  Its 
ratable  share  of  any  sums  payable  by  any  defaulting  company  or  companies. 
Existing  Properties  and  Contemplated  Improvements. 

1.  Union  passenger  station,  centrally  located,  between  Wyandotte  and 
Main  streets  and  21st  and  24th  streets,  covering  about  51  acres,  to  contain 
at  the  outset  18  parallel  tracks  with  space  for  6  more,  a  total  of  24  tracks, 
capable  of  accommodating  48  trains  simultaneously.  Estimated  cost  of 
station  building,  exclusive  of  land  and  tracks,  $5,700,000. 

2.  A  six-track  line  about  6.61  miles  In  length  through  heart  of  city  from 
east  to  west,  on  site  of  present  belt  railway,  to  afford  entrance  to  the  Union 
Passenger  Station  In  both  directions. 


3.  A  four-track  line  about  2.36  miles  in  length  from  the  westerly  end  of 
the  six-track  line  to  the  main  line  of  the  Ch.  Burl.  &  Q.  RR.  at  Mo.  River. 

4.  A  four-track  line  about  0  H  miles  in  length  along  the  northerly  side  of 
the  city,  from  eastern  end  of  six-track  line  to  the  four-track  line  decribed  in  3 

5.  Two  double-track  lines  extending  from  the  westerly  end  of  the  six- 
track  line,  about  6.72  miles  through  Kansas  City,  Kan.,  reaching  the  stock 
yards,  packing  houses  and  other  industries,  and  connecting  with  various 
railroads  to  the  West. 

Will  form  a  complete  belt  line  for  the  use  of  all  the  railroads  entering  the 
city.  The  present  plans  include  about  188  miles  of  main  and  industrial 
railroad  tracks,  four  local  freight  stations,  passenger,  freight  and  switching 
yards,  roundhouses  and  shops,  as  well  as  the  Union  Passenger  Station.  The 
estimated  cost  as  now  designed  (including  real  estate)  is  about  $30,000,000. 
Construction  should  be  completed  within  the  next  three  years.  Most  of 
the  real  estate  has  already  been  acquired.  An  ordinance  adopted  by  the 
Common  Council  of  the  City  of  Kansas  City,  Mo.,  and  approved  at  a  city 
election  by  a  vote  of  24,593  for  and  714  against,  has  been  accepted  by  the 
company,  which  is  prepared  to  begin  construction  as  soon  as  the  Council 
shall  have  passed  supplementary  ordinances  vacating  certain  streets  and 
alleys  essential  for  use  by  the  Terminal  Co. 

Population. — The  combined  population  of  Kansas  City,  Mo.,  and  Kansas 
City  Kan.,  has  grown  from  58,985  in  1880  to  215,170  in  1900,  286,613  in 
1905,  and  is  now  estimated  at  over  350,000. — V.  90,  p.  559,  503. 

Lake  Shore  &  Michigan  Southern  Ry. — Extra  Dividend  of 
6%. — The  directors  on  Tuesday  declared  an  extra  dividend  of 
6%  on  the  $49,466,500  capital  stock,  of  which  $45,289,200 
is  owned  by  the  New  York  Central,  also  on  guar,  stock, 
payable  March  30  to  stockholders  of  record  March  11.  The 
regular  semi-annual  6%  was  paid  on  Jan.  28  last. 

Last  month  the  Pittsburgh  &  Lake  Erie,  a  controlled  property,  declared 
an  extra  dividend  of  40%;  while  on  March  1  the  Mahoning  Coal  RR.  made 
an  extra  payment  of  50%  and  the  .New  York  Chicago  &  St.  Louis  paid  its 
initial  dividend  on  common  stock  of  3%.  These  three  payments  placed  in 
the  treasury  of  the  Lake  Shore  about  $3,615,210.  This  extra  distribution 
calls  for  $2,907,990,  of  which  the  N.  Y.  Central  will  receive  $2,717,352. 
— V.   90,  p.   303,  236. 

Bonds  Sold. — J.  P.  Morgan  &  Co.  have  purchased  the 
remaining  $15,000,000  of  the  $50,000,000  4%  bond  issue 
due  1931,  recently  authorized  by  the  Public  Service  Commis- 
sion, and  will,  it  is  understood,  offer  the  bonds  shortly. 
Compare  V.  90,  p.  303,  236,  167. 

Louisville  &  Nashville  RR. — Payment  of  Bonds. — The 
company  announces  that  it  will  now  pay  on  presentation  at 
its  office,  71  Broadway,  at  par  and  interest  to  date  of  pay- 
ment, the  $1 ,676,000  6%  sinking  fund  bonds  due  April  1  1910. 
—V.  90,  p.  560,  167. 

Meadville  &  Conneaut  Lake  Traction  Co. — Sale  April  12. — 

The  "Pittsburgh  Dispatch"  of  Feb.  26  said: 

On  motion  of  attorneys  for  the  receiver  in  the  suits  of  the  General  Electric 
Co.,  upon  petition  of  the  Guarantee  Title  &  Trust  Co.  and  the  Real  Estate 
Trust  Co.  of  Philadelphia,  intervening  mortgagees.  Judge  Charles  P.  Orr 
ordered  the  sale  of  the  property  by  the  receiver  on  April  12. — V.  89,  p.  42. 

Menominee    &    Marinette    Light    &    Traction    Co. — New 

Bonds. — The  Wisconsin  Railroad  Commission  has  sanctioned 
the  issue  of  $200,000  5%  bonds,  par  $1,000  and  $500,  dated 
March  1  1910  and  due  March  1  1925,  to  provide  for  the  com- 
pletion of  the  power  development  and  the  payment  of  out- 
standing floating  debt. — V.  89,  p.  1142. 

Metropolitan  Street  Ry. — Decision.— The  United  States 
Circuit  Court  of  Appeals  in  this  city  on  Feb.  28  rendered  a 
decision  on  the  appeal  of  the  Morton  Trust  Co.  of  New  York, 
as  trustee  under  the  refunding  mortgage  of  1902,  and 
others,  from  the  decree  of  foreclosure  signed  by  Judge  La- 
combe  on  March  18  1909  under  the  $12,500,000  collateral 
trust  mortgage.     (V.  88,  p.  748.) 

The  decree  of  the  lower  court  was  substantially  affirmed,  the  only  ma- 
terial change  being  in  the  form  of  the  bid.  The  lower  court's  decree  pro- 
vided that  all  claims  which  shall  be  held  to  be  superior  to  the  equity  of  the 
collateral  trust  mortgage  should  be  paid  by  the  purchaser  as  they  were 
found  to  be  due,  a  lien  to  be  reserved  to  secure  this  payment.  The  Court 
of  Appeals  amends  the  decree  so  that  the  purchaser  is  to  pay  at  least  $10,- 
000,000  in  casli  and  receive  the  property  free  of  any  such  lien,  the  claims 
when  adjudged  to  be  paid  out  of  this  cash  fund.  The  Court  of  Appeals  ex- 
tends its  October  term  so  that  the  mandate  may  be  recalled  and  such  changes 
be  made  as  future  contingencies  may  render  necessary- 

The  property  is  to  be  sold  as  a  whole,  but  it  is  provided  that  in  case  there 
is  no  bid  of  $10,000,000  or  more,  the  decree  can  be  modified  to  permit  a  sale 
of  the  property  in  parcels. — V.  90,  p.  560,  447. 

Michigan  Central  RR. — Bonds  Offered. — Moffat  &  White, 
New  York  and  Chicago,  are  offering  at  a  price  to  yield  about 
iy8%  a  block  of  the  new  Grand  River  Valley  RR.  1st  M. 
gold  4s,  dated  Sept.  1  1909,  due  Sept.  1  1959.  Int.  M.  &  S. 
Authorized,  $4,500,000;  outstanding,  $1,500,000,  c&r,  inter- 
changeable.    A  circular  says: 

A  direct  obligation  of  the  Michigan  Central  RR.,  secured  by  a  first  lien 
upon  an  important  line  83  34  miles  In  length,  outstanding  at  the  low  rate 
of  $17,901  per  mile.  A  part  of  the  sole  line  of  the  Michigan  Central  between 
Detroit  and  Grand  Rapids,  Mich.  The  $3,000,000  bonds  unissued  can  be 
used  only  to  provide  funds  for  betterments  and  improvements  of,  or  addi- 
tions or  extensions  to,  the  railroad  and  property  mortgaged. — V.  89,  p.  529. 

Milwaukee  Electric  Ry.  &  Light  Co. — Bonds  Authorized. — ■ 

The    Wisconsin    Railroad    Commissioners    have    authorized 

the  company  to  issue  $1,000,000  additional  refunding  and 

extension  mortgage  4J^%  bonds. 

The  proceeds  are  to  be  used  for  extensions  and  Improvements.  This  will 
make  $7,728,000  of  the  issue  outstanding.— V.  90,  p.  503,  372. 

National  Railways  of  Mexico. — Bonds  Called. — Equipment 
and  collateral  5%  gold  bonds,  first  series,  issued  by  the 
Mexican  Central  Ry.  to  the  amount  of  $50,000,  will  be  paid 
at  par  and  interest  at  either  the  Old  Colony  Trust  Co.  of 
Boston,  Manhattan  Trust  Co.,  New  York,  or  Glyn,  Mills 
Currie  &  Co.,  67  Lombard  St.,  London,  E.  C,  on  or  after 
April  1  1910.— V.  89,  p.  1661. 

New  Orleans  Railway  &  Light  Co. — Time  Again  Extended 
to  March  15. — Bertron,  Griscom  &  Jenks  have  again  ex- 
tended, from  March  1  to  March  15,  the  time  for  assenting  to 
their  proposition.     See  particulars  in  V.  90,  p.  373,  503. 

New  York  Central  &  Hudson  River  RR. — Other  Income 
Increased. — See  Lake  Shore  &  Michigan  Southern  Ry.  above. 

Decision. — Referee  D  Cady  Herrick  on]  March  1  rendered 
a  decision  in  favor  of  the  company  in  the  suit  brought  to 
restrain  the  city  from  attempting  to  remove  Its  tracks  from 
the  surface  of  Eleventh  Avenue  and  other  streets. 
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The  main  ground  on  which  the  decision  Is  based  Is  that  the  right  to  lay 
the  tracks  was  granted  by  the  State,  which  had  the  power  to  do  so,  and 
that  the  city  cannot  remove  them  on  the  alleged  ground  that  they  consti- 
tute a  public  nuisance. — V.  90,  p.  560,  237. 

Norfolk  &  Western  Ry. — Control  Held  by  Pennsylvania  lift. 
— The  Pennsylvania  HI!,  and  its  .subsidiaries,  it  is  under- 
stood, now  hold  actual  control  of  the  stock,  their  holdings 
aggregating  about  51%,  several  large  blocks  having  been 
acquired  recently  at  private  sale  in  addition  to  acquisitions 
in  the  open  market.  The  Pennsylvania  KR.  report  issued 
this  week  shows  that  the  company  itself  owned  on  Dec.  31 
last  $5,500,000  of  the  preferred  and  $23,000,800  of  the 
common  stock  against  $3,240,000  preferred  and  $0,240,000 
common  in  1908. 

Financing. — It  is  reported  that  the  company  will  shortly 
announce  its  plan  for  the  issue  of  a  block  of  bonds,  possibly 
$15,000,000  in  amount,  to  provide  for  new  construction, 
extensions,  &e. — V.  90,  p.  303,  2.'57. 

Northern  Texas  Traction  Co. — Notes  Called  for  Payment. — 
The  $500,000  6%  gold  notes  dated  May  1  1908  and  due  May  1 
1911  have  been  called  for  payment  on  May  1  at  par  and 
interest  at  the  City  Trust  Co.,  Boston,  Mass.— V.  86,  p.  1225. 

Pennsylvania  RR. — Report. — See  "Annual  Reports." 

Majority  Stock  Owned. — See  Norfolk  &  Western  Ry.  above. 
—V.  90,  p.  303. 

Philadelphia  &  Suburban  Elevated.  RR. — Project  Still 
Alive. — The  project  for  building  under  this  title  a  Broad 
Street  subway,  with  connecting  elevated  lines  on  German- 
town,  Kensington  and  Lehigh  avenues,  has  again  come  into 
the  public  eye,  $50,000  having,  it  is  stated,  been  deposited 
with  the  West  End  Trust  Co.  as  evidence  of  good  faith. 
Compare  V.  89,  p.  594. 

Public  Service  Investment  Co. — Pref.  Stock  Offered. — 
Stone  &  Webster,  New  York,  Boston  &  Chicago,  are  placing, 
at  98K,  yielding  6.10%,  the  remaining  $500,000  of  the  au- 
thorized  issue   of  $1,500,000   6%    cumulative  pref.   stock. 

Common  stock  auth.  and  issued,  $2,000,000.  No  bonded  debt.  The 
property  of  the  company  at  a  recent  date  consisted  of  $2,202, 100  (par  value) 
stock  of  companies  under  the  management  of  the  Stone  &  Webster  organi- 
zation, including  the  several  blocks  mentioned  in  statement  on  page  17  of 
"El.  Ry.  Sec."  except  $100,000  Seattle  Electric  Co.  common  stock,  there 
being  only  $63,-100  of  that  issue  shown  in  the  list  of  present  holdings. 
Present  income  from  said  securities,  $119,908.  The  proceeds  from  the 
sale  of  this  $500,000  treasury  pref.  stock  will  be  invested  in  dividend-paying 
securities,  thereby  increasing  substantially  the  income  of  the  company. 
—V.  89.  p.  163. 

Quebec  &  Lake  St.  John  Ry. — Circular  by  Bondholders' 
Protective  Committee. — The  bondholders'  protective  com- 
mittee recently  issued  a  circular  dealing  with  the  points  at 
issue  between  the  company  and  the  Canadian  Northern  Ry. 

The  committee  states  that  it  was  informed  by  the  trustees'  solicitors  that 
steps  were  to  be  taken  to  have  a  receiver  appointed  for  all  classes  of  bond- 
holders, and  that  A.  J.  Gome  of  Quebec  had  been  selected  by  the  trustees 
to  act  in  this  capacity.  [Mr.  Gorrie  has  since  been  appointed  receiver 
(V.  90,  p.  448). — Ed.]  It  is  further  stated  that  the  General  Investors  & 
Trustees,  Ltd.,  having  guaranteed  the  payment  of  all  expenses,  definite 
arrangements  have  been  made  for  a  complete  and  independent  investiga- 
tion of  the  company's  affairs,  to  be  undertaken  by  G.  A.  Touche  &  Co. 
The  committee  is  also  arranging  for  a  report  by  a  competent  and  inde- 
pendent engineer  on  the  physical  condition  of  the  line  and  equipment. 
— V.  90.  p.  448. 

Rochester   (N.   Y.)   Railway  &  Light  Co. — Bonds. — The 

Public  Service  Commission  at  Albany  on  Feb.  25  authorized 

the  company  to  issue  $1,271,505  first  consols,  due  July   1 

1954,   to  provide  for  floating  debt  incurred  for  extensions, 

additions  and  betterments. 

The  total  authorized  issue  of  first  consols  is  $16,000,000,  of  which  at  last 
accounts  about  $7,297,000  were  outstanding,  $5,448,000  were  reserved 
to  retire  bonds  of  Roch.  Gas  &  El.  Co.  and  $3,255,000  to  provide  for  addi- 
tions and  improvements.  The  company's  railway  properties  are  now  in- 
cluded in  the  system  of  the  New  York  State  Railways  Co.,  which  buys 
electricity  from  the  Rochester  Ry.  &  Lt.  Co.     Compare  V.  88,  p.  232,  54. 

Rock  Island  Arkansas  &  Louisiana  RR. — Bonds  Of- 
fered.— See  Chicago  Rock  Island  &  Pacific  Ry.  Co.  above. 

\The  $9,000,000  bonds  issued  under  the  $15,000,000  mortgage  of  1906 
(V.  83,  p.  760;  V.  87,  p.  1172)  were  pledged  to  secure  gold  coupon  notes  of 
the  C.  R.  I.  &  P.  Ry.  These  notes,  extended  in  1908,  were  paid  off  April  1 
1909  (V.  88,  p.  822)  and  now  the  bond  issue  is  replaced  by  an  issue  under  a 
new  mortgage. — Ed.]     Compare  V.  82,   p.   806,   101. 

St.  Louis  Brownsville  &  Mexico  Ry. — Bonds  Called. — The 
entire  issue  of  1st  M.  5s  of  1904  has  been  called  for  redemption 
on  May  2  at  the  St.  Louis  Union  Trust  Co.,  St.  Louis,  Mo., 
at  par  and  interest. — V.  90,  p.  168. 

Third  Avenue  RR.,  New  York. — Foreclosure  Sale. — The 
property  was  sold  at  foreclosure  sale  for  $26,000,000  on  Mch.l 
under  the  first  consolidated  mortgage  to  John  M.  Bowers, 
representing  the  reorganization  committee. — V. 90, p. 560, 373. 

Tuckerton  RR. — Extension,  of  Bonds. — Arrangements  have 
been  made  with  George  B.  Atlee  &  Co.,  119  South  4th  St., 
Philadelphia,  to  purchase  at  maturity  the  $100,000  1st  M. 
6s  dated  1880  and  due  July  1  1910,  the  issue  to  be  extended 
at  5%  to  July  1930,  but  subject  to  call  after  July  1920  at  105 
and  int.  The  firm  offers  the  extended  bonds  at  102  and  int., 
yielding  4.85%,  and  will  contract  on  or  before  April  1  to  ex- 
change on  July  1  a  limited  amount  of  the  6s  at  par  and  int., 
for  the  extended  5s  at  par  and  int.;  par  $1,000  and  $500  (c*). 
Int.  J.  &  J.  Camden  (N.  J.)  Safe  Dep.  &  Tr.  Co.,  trustee. 
A  circular  says  in  part: 

The  road  extends  from  Whitings  Station  to  Tuckerton,  N.  J.,  29  miles, 
and  connects  the  Pennsylvania  RR,  line  from  Camden  to  Seaside  Park  and 
Long  Branch  with  tin-  Pennsylvania  RR.  beach  lines,  extending  from 
Manahawken  to  Beach  Haven  and  Barnegat  City.  Over  this  line  the 
Pennsylvania  RR.  operates  a  through  service  from  Camden  to  Beach 
Haven.  A  first  mortgage  at  $3,448  per  mile.  Earnings  for  cal.  year  1909, 
$74,912  (passenger  $38,545,  freight  $32,788);  net  after  taxes,  $16,943; 
deduct  bond  interest  at  5%,  $5,000;  bal.,  sut\,  $11,943.  [Cap.  stock  auth., 
common,  $125,000;  pref.,  $500,000;  outstanding,  last  accounts,  com.,  $106,- 
868;  pref.,  $445,374;  par  $50.     Pres.  and  Treas.,  Richard  Ashhurst.] 

Twenty-Eighth  &  Twenty-Ninth  Streets  Crosstown  Ry., 
New  York. — Foreclosure  Sale. — The  foreclosure  sale  will  take 
place  at  the  Exchange  Salesrooms,   14  and  16  Vesey  St., 


New  York,  on  March  23,  Joseph  P.  Day,  auctioneer.     Upset 
price,  $50,000.— V.  90,  p.  448. 

Union  Passenger  Ry.,  Philadelphia. — Maturing  5s  to  be 
Purchased  and  Extended  at  4%  . — Arrangements  have  been 
made  by  the  Philadelphia  Rapid  Transit  Co.  with  Drexel  & 
Co.  of  Philadelphia  to  purchase  at  par  and  interest  on  and 
after  March  1  1910  the  $250,000  2d  M.  5s  due  that  day. 
When  purchased  the  bonds  will  be  extended  at  4%  till  1960 
without  right  of  prior  redemption.  Compare  p.  90  of 
"Electric  Railway  Section." 

Washington  Baltimore  &  Annapolis  Electric  Ry. — Time 
to  Pay  Coupons  on  Guaranteed  Bonds  Extended. — Judge  Morris 
in  the  United  States  Circuit  Court  at  Baltimore  on  Feb.  28 
signed  an  order  extending  the  time  of  the  receivers  90  days 
to  pay  the  coupons  due  March  1  on  the  $1,703,000  guaran- 
teed Baltimore  Terminal  5%  bonds. — V.  90,  p.  448. 

Western  Maryland  Ry. — Engraved  Stock  Certificates. — 
Engraved  certificates  for  new  pref.  and  common  stock,  de- 
liverable under  the  plan  of  reorganization  (V.  89,  p.  287) 
will  be  ready  for  distribution  to  the  holders  of  the  certificates 
of  deposit  representing  "general  lien  and  convertible  bonds," 
full-paid  deposit  receipts  representing  stock,  and  full-paid 
purchase  warrants,  upon  surrender  thereof,  properly  en- 
dorsed, at  the  Equitable  Trust  Co.,  15  Nassau  St.,  New  York 
City,  commencing  on  or  about  March  10  1910.  See  adver- 
tisement on  another  page. 

Payment  of  Receivers'  Certificates. — The  $1,250,000  5% 
receivers'  certificates  (George's  Creek  &  Cumberland  RR. — 
V.  88,  p.  1003)  will  be  redeemed  at  par  and  interest  on 
April  2  1910  at  the  Mercantile  Trust  Co.,  No.  120  Broadway, 
New  York. 

Sale  of  New  Stock  Authorized. — Gov.  Crothers  of  Maryland 
has  signed  the  bill  recently  passed  by  the  Legislature  author- 
izing the  company  to  sell  at  the  market  price  the  $26,040,440 
issued  treasury  stock.  Compare  V.  90,  p.  448,  238. — V.  90, 
p.  561,  448. 

West  Penn  Rys. — Plan — Further  Particulars. — Concerning 
the  plan  approved  last, week, Jan  authoritative  statement  says: 

In  effect  the  proposition  is  that  the  American  Water- Works  &  Guarantee 
Co.  will  cause  to  be  incorporated  a  company  styled  the  West  Penn  Traction 
Co.  or  some  other  suitable  name,  and  the  holders  of  the  common  stock 
of  the  West  Penn  Railways  Co.  turn  in  their  common  stock  ($3,250,000) 
and  receive  therefor  one-half  share  of  6%  cumulative  pref.  stock  and  one 
share  of  common  stock  of  the  West  Penn  Traction  Co.  for  each  share  of 
common  stock  so  delivered  of  the  West  Penn  Railways  Co.  All  stocks  are 
$100  par.  The  American  has  also  agreed  to  buy  all  the  bonds  of  the  West 
Penn  Traction  Co.  that  may  be  issued  within  a  period  of  two  years.  On 
account  of  the  favorable  statement  of  earnings  which  the  West  Penn  has 
made,  it  was  decided  that  it  was  not  necessary  for  the  American  to  guarantee 
the  stock  or  bonds  of  the  new  company. 

It  is  the  expectation  that  the  West  Penn  Traction  Co.  will  immediately 
expend  several  million  dollars  in  extensions  to  the  present  properties  of  the 
West  Penn  Railways  Co..  and  in  building  a  new  power  house,  sub-stations, 
&c.,  to  properly  care  for  the  increased  business.  The  ultimate  intention  is 
to  extend  the  lines  both  east  and  west  until  a  network  of  trolley  lines  is  laid 
over  the  entire  coke  district  of  Western  Pennsylvania,  and  all  principal 
towns  contiguous  to  it  are  tapped. 

The  new  company  will  be  organized  prior  to  July  1,   but  its  business 
operations  will  date  from  Jan.  1  1910.     Almost  all  of  the  common  stock  has 
already  been  deposited  under  the  terms  of  the  amended  proposition. 
Earnings  /or  Calendar  Years. 
1909.  1908.  1907.  1906.  1905.  1904. 

Gross. .$1,767,915   $1,551,138    $1,603,100   $1,409,493   $1,060,238   $909,734 
Net__.        786,575  691,874  761,333  635,517  480,480      379,638 

From  net  earnings  of  the  West  Penn  Rys.  and  subsidiaries  for  1909,  as 
above,  $786,575,  deduct  interest  on  all  outstanding  bonds,  $459,827,  and 
5%  on  $2,750,000  pref.  stock,  $137,500;  total,  $597,327,  leaving  a  surplus 
of  $189,248.      Compare  V.  90.  p.   561,   504.  448. 

Worcester  Nashua  &  Rochester  RR. — Proposition  to 
Purchase. — See  Boston  &  Maine  RR.  above. — V.  90,  p.  504. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allegheny  Steel  Co.,  Pittsburgh. — Bonds. — The  share- 
holders on  Jan.  25  authorized  an  increase  in  the  bonded  debt 
from  $300,000  to  $450,000  on  account  of  improvements,  in- 
cluding, it  is  said,  the  recent  additions  to  the  Reliance  tube 
plant  and  the  cold  rolling  department  at  Brackenridge. 

The  new  issue  consists  of  $450,000  1st  M.  gold  6s  dated  Feb.  1  1910,  all 
outstanding,  due  Feb.  1  1925,  but  callable  after  3  years,  all  or  any,  at  102  M; 
int.  F.  &  A.  at  Fidelity  Title  &  Trust  Co.,  Pitts.,  trustee.  Par,  $1,000. 
No  prior  liens,  we  are  informed,  remain  outstanding. — V.  89,  p.  1544. 

Alpha  Portland  Cement  Co.,  Easton,  Pa. — Consolidation. 
— Under  agreement  of  Dec.  28  1909,  ratified  by  the  share- 
holders Jan.  20,  a  new  Alpha  Portland  Cement  Co.  has  been 
formed  under  the  laws  of  New  Jersey  by  merger  of  the  old 
Alpha  company  and  its  subsidiary,  the  Cement  Mfg.  Co. 
The  new  company  is  issuing  $10,000,000  of  stock  in  shares 
of  $100  each  ($8,000,000^  common  and  $2,000,000  7% 
cumulative  pref.  stock)  in  exchange  for  the  stock  of  the  two 
merging    co's,    in    part    to    capitalize    accumulated  surplus. 

The  agreement  provides  that  each  $100  share  of  the  $2,000,000  stock  of 
the  Alpha  Portland  Cement  Co.  shall  be  exchanged  for  four  shares  of  the 
common  stock  of  the  merged  corporation  and  each  $100  share  of  the  $2,- 
000,000  stock  of  the  Cement  Mfg.  Co.  for  $100  pref.  stock  of  the  merged 
corporation.  The  stock  of  the  Cement  Mfg.  Co.  was  recently  distributed 
to  the  Alpha  stockholders  as  "a  property  dividend."  The  works  of  the  old 
Alpha  company  are  located  at  Alpha,  N.  J.,  Martins  Creek,  Pa.,  and  Man- 
heim,  W.  Va.  No  bonds.  Officers:  A.  F.  Gerstell,  Pres.,  Easton;  J.  M. 
Lockhart,  Vice-Pres.,  Pittsburgh;  G.  S.  Brown,  Sec.  and  Treas.,  Easton. 
— V.  85,  p.  1403. 

Amalgamated    Copper    Co. — $25,000,000    Subsidiary. — A 

press  report  from  Butte  on  Dec.  1  1909  said: 

For  the  purpose,  it  is  presumed,  of  getting  the  property  of  the  various 
sub-companies  under  a  capitalization  more  nearly  representative  of 
their  actual  value,  preparatory  to  the  completion  of  the  copper  merger, 
some  of  them  are  to  be  reorganized.  The  first  is  the  Big  Blackioot  Lumber 
Co.,  the  capital  of  which  is  placed  at  $25,000,000;  it  succeeds  the  Big  Black- 
foot  Milling  Co.  (V.  88,  p.  1495:  V.  86,  p.  1406),  a  million-dollar  corpora- 
tion, of  whose  stock  only  $700,000  was  ever  issued.  The  assets  are  esti- 
mated to  be  worth  actually  about  $50,000,000.  The  coal  mines  and  lands 
of  the  Amalgamated  are  now  held  by  the  Anaconda  and  Washoe  companies, 
and  are  also  valued  at  about  $50,000,000.  The  company  is  reported  to 
have  disposed  of  its  interest  in  the  big  department  stores  and  hotels  at 
Butte.  Anaconda.  Hamilton  and  other  places.     Compare  V.  90.  p.  304. 
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American  Can  Co. — Acquisition — To  Manufacture  Paper 
Cans. — Detroit  advices  state  that  the  company  has  con- 
tracted to  purchase  for  $532,500  the  Kemiweld  Can  Co.  of 
Detroit  and  that  the  deal  is  expected  to  be  closed  next 
month.  The  company,  it  is  reported,  has  decided  to  enter 
the  fibre  (or  paper)  can-manufacturing  field. — V.  90,  p. 
504,  371. 

American  Radiator  Co.,  Chicago. — See  "Reports." 
New  Stock. — The  shareholders  on  March  2  ratified  the  plan 
to  cancel  $2,000,000  authorized  but  unissued  preferred  stock, 
limiting  the  issue  to  $3,000,000  now  outstanding  and  re- 
placing the  same  with  $2,000,000  common  stock,  thus  in- 
creasing the  authorized  limit  of  common  stock  from  $5,000,- 
000  to  $7,000,000,  without  changing  the  total  authorized 
capitalization— $10,000,000. 

Of  the  new  common  stock,  $800,000  is  offered  to  stockholders  of  record 
March  2,  both  common  and  pref., at $150 a  sbareto  the  extent  of  one  share 
of  new  for  each  ten  shares  of  their  respective  holdings. 

Subscriptions,  accompanied  by  cash  or  New  York  or  Chicago  exchange 
for  full  amount,  must  be  received  at  Chicago  office,  282  Michigan  Avenue, 
on  or  before  April  5.— V.  90,  p.  374. 

American  Snuff  Co. — Report. — For  calendar  years: 

Cal    Year —  Net.  Pref.  Dividend.       Com.  Dividend.       Surplus. 

1909  $4,203,653   (6%)$720,000   (20%)$2,200,340   $1,283,313 

1908  "  3, 474, 319  (6%)  720,000  (14"„)  1,540,238  1,214,081 
—V.  88,  p.  682. 

American  Steel  Foundries. — Earnings.- — For  three  and  six 
months  ending  Jan.  31: 

Net  Other         Total  Net    Charges  and      Balance, 

Three  Mos.    Warnings.      Income.      Earnings.   Depreciation.  Sur.  or  Def. 

1910  S11C, 720     $8,157    $425,177    $222,643   sur.  $202,534 

1909  .       _  183,850     10,372     194,228     150,511    sur.  43,717 
Six  Mos. 

1910  $702,794  $21,112  $723,906  $407,862  sur.  $316,044 
1909  195,404  46,429  241,833  310,706  def.  68,87.1 
—  V.  89,  p.  1484. 

American  Telephone  &  Telegraph  Co. — Purchase  of 
Mackau  Holdings,  &c. — President  Vail  confirms  the  state- 
ment that  the  company  has  purchased  the  holdings  of  the 
Mackay  Companies   (about   82,000   shares),   saying: 

The  82,000  shares  of  American  Telephone  &  Telegraph  Co.  stock  recent- 
ly sold  by  the  Mackay  Cos.  was  purchased  by  the  American  T.  &  T.  Co.  for 
treasury  account  at  a  price  to  represent  a  c  ish  over-turn  of  between 
■511,000,000  ami  $12,000,000.  This  block  was  acquired  with  the  Idea  of 
utilizing  It  this  summer,  in  exchange  for  stocks  of  several  subsidiary 
companies  being  financed  and  re-grouped  in  accordance  with  the  plan  to 
confine  physical  property  of  operating  companies  to  established  State  lines. 

There  is' no  basis  for  assertions  that  a  rate  war  between  Western  Union 
and  Postal-Telegraph  Co.  is  Impending.  We  hope,  however,  to  make  it 
interesting  for  the  Postal  in  the  way  of  improvement  of  service.  The 
American  Telephone  Co.,  through  affiliation  with  Western  Union,  is  plan- 
ning ultimately  greatly  to  increase  the  use  of  the  telegraph .  and  we  expect 
to  afford  the  Postal  the  same  advantage  of  handling  telegraph  messages 
over  telephone  wires  as  to  Western  Union.  As  Western  Union  has  a  larger 
plant,  which  reaches  more  places,  it  will  probably  do  a  somewhat  larger 
business.  Telegraph  rates  are  as  low  as  commensurate  with  a  fair  profit, 
and  there  is  no  expectation  of  making  any  radical  change  in  schedules. — 
V.  90,  p.  561,  504. 

Arnold  Print  Works,  North  Adams,  Mass. — Bonds  Offered. 

— C.  D.  Parker  &  Co.,  Boston,  are  offering  at  a  price  to  net 

over  7J4%  the  unsold  portion  of  $100,000  1st  M.  6%  gold 

bonds,  dated   1908,  due   1913.     Denominations  $100,   $500 

and  $1,000.     A  circular  says  in  substance: 

Financial  statement:  Bonds  authorized,  $3,650,000:  bonds  Issued,  $3,- 
500,000;  capital  stock,  $1,500,000.  These  bonds  are  jointly  and  severally 
endorsed  and  guaranteed  by  Messrs.  Gallup  &  Houghton  and  are  secured  by 
a  first  mortgage  on  plants,  raw  material,  franchises,  good-will,  &c,  valued 
at  over  $6,200,000  and  further  secured  by  valuable  equities.  Boston  en- 
gineers have  appraised  the  plants  alone  at  $5,494,000,  and  a  Boston  banker 
has  estimated  the  equity  in  quick  assets  in  excess  of  bonds  at  over  $2,000,- 
000.  Real  estate  assessed  at  $1,700,000  and  real  estate  and  machinery  at 
about  $3,500,000.  Pies.,  Robert  F.  Herrlck,  Boston;  Treas.,  James 
Thompson.  Voting  trustees:  Daniel  G.  Wing  and  Chailes  W.  Jones,  Bos- 
ton, and  Simeon  B.  Chase,  Fall  River.  (Compare  V.  87,  p.  348,  478;  V.  88, 
p.  160.  946.1  — V.  89.  D.  106. 

Battery  Place  Realty  Co.,  New  York. — See  United  Slates 
Realty  &  Improvement  Co.  below. 

Brooklyn  Borough  Gas  Co.,  Brooklyn,  N.  Y. — New  Bonds. 

—The  shareholders  will  vote  March  22  on  making  a  new  mort- 
gage to  secure  $3,000,000  bonds,  to  provide  for  extensions 
and  for  the  retirement  of  existing  indebtedness,  which  on 
Dec.  31  1909  included:  $500,000  1st  5s  due  1938,  $138,000 
general  5s  due  June  1  1945,  but  callable  at  105,  $27,00(1 
mortgages  payable  and  $232,250  notes  payable. 

For  the  year  ended  Dec.  31  1909  the  company  reports:  Gas  sold, 
178,5  18,100  cubic  feet:  total  earnings,  $190,198;  net  earnings,  $97,968; 
other  Income,  $6,682;  int.  on  bonded  debt  and  mortgages,  &c,  $77,331; 
balance,  surplus,  $27,319. — V.  85,  p.  43. 

Bush  Terminal  Co. — Report. — For  the  calendar  year: 

Gross  Net            Fixed          Preferred  Balance, 

Cal.  Year.             Earnings.  Income.  Charges.  Dividends.  Surplus. 

1909 $1,196,526  $806,100  $432,932         (5)  $75,000  $298,468 

1908  ..  952,140  (537,060  434,049  (2V2)  37,500  105.511 
—V.    8-9,    p.    1485. 

Canadian  Consolidated  Rubber  Co. — New  Directors. — The 

hoard  of  directors  having  been  increased  from  11  to  15,  the 

following  changes  have  been  made: 

r.  n.  Ward,  General  Manager,  has  been  elected  a  director  to  succeed 
C.  C  Ballantyne,  who  retired,  and  T.  II.  Relder,  of  Berlin,  Out.,  to  lill  one 
of  the  new  places.  Three  vacancies  were  left  unfilled,  the  new  men,  it  is 
reported,  to  be  representatives  of  the  United  states  Rubber  <'o. 

Report. — The  report  for  the  year  1909,  it  is  stated,  shows: 

The  net  earnings,  after  depreciation,  &<-.,  wire  $573,319,  compared  with 
$515,536  In  1908,  and  the  surplus,  alter  bond  interest,  7%  dividends  on  the 
preferred  and  dividends  at   the  rate  of  4  "„   on  the  common  stock  since 

April    1909   was   $173,519,   this  amount    to  remain   in   the   treasuries  of   the 

various  companies   to   provide  for  extensions. 

'fhe  total  quick  assets  of  the  various  companies  amount  to  $3,502,345 
in  raw  and  manufactured  stocks,  cash  and  bills  and  accounts  receivable,  or 
over  live  times  as  much  as  the  total  liabilities  to  the  public,  Cue  latti  r  being 

$690,214.  —  V.    88,    p.    1.175. 

Central  Foundry  Co. — See  Central  Iron  &  Coal  Co.  below! 
—V.  90,  p.  501,  504. 

Central  Iron  &  Coal  Co. — Notes  Taken  Care  of. — To  pre- 
vent this  company  being  embarrassed  by  the  receivership 
of  the  Central  Foundry  Co.  (V.  90,  p.  561  ,  504),  which  owns  of 
the  entire  $1,000,000  capital   stock,   a  syndicate  lias  been 


formed  headed  by  the  Central  Trust  Co.  to  discount  $217,341 
notes  for  the  benefit  of  the  Central  Iron  &  Coal  Co.  and  to 
provide  $35,000  working  capital. 

These  notes  Include  some  $57,000  Issued  by  the  company  itself  and  $160,- 
000  made  by  the  Central  Foundry  Co.  and  accepted  by  the  Central  I.  &  C. 
in  payment  for  supplies.  The  company  also  owes  the  Central  Trust  Co. 
$200,000  on  a  note  which  is  secured  by  collateral  and  owes  F.  B.  Smlthers 
&  Co.  $31,853. — V.  87,  p.  547,  482. 

Cincinnati  Milling  Machine  Co. — Preferred  Stock  Offered. — 
The  Central  Trust  &  Safe  Deposit  Co.  and  the  German 
National  Bank  of  Cincinnati  are  offering  a  limited  amount 
of  the  6%  cumulative  preferred  stock  at  115;  par,  $100  each. 

Entitled  to  a  cumulative  pref.  dlv.  of  6%,  payable  Q.-J.  15,  can  be 
voted  only  In  case  of  and  during  non-payment  of  divs.,  but  in  that  case 
has  equal  voting  power  with  the  common  shares.  Is  preferred  against 
assets.  No  mortgage  can  be  placed  upon  the  property  without  the  written 
consent  of  75%  of  the  preferred  stock  outstanding. 

Stitus  Jan.  1  1910  as  Compared  with  July  1  1906  (No  Bonds). 

Common     Preferred         Total  Net 

Stock.  Stock.        Surplus.         Assets. 

1910,  Jan.    1 $493,900      $332,700      $184,269      $1,010,869 

190i,   July   1 409,000        211,000        102,764  722,764 

Occunies  a  modern  3-story  factory  170x240  feet  on  Spring  Grove  Ave. 
and  Alfred  St.,  Cincinnati,  for  the  manufacture  of  milling  machines  of  the 
hi;liest  standard. — V.  85,  p.  348. 

Commonwealth  Power  &  Electric  Co.,  Georgetown,  Colo. 

— Bonds  Offered. — The  company  is  offering  at  90  and  int. 
with  50%  stock  bonus  $500,000  of  its  auth.  $1,000,000  first 
mort.  6%  20-year  gold  bonds;  par  $1,000,  $500  and  $100. 
Callable  after  5  years  at  105.  Interest  payable  J.  &  D.  at 
the  German- American  Trust  Co.,  Denver,  the  mortgage  trus- 
tee.    A  circular  says: 

Incorporated  under  laws  of  Colorado.  Capital  stock  $2,000,000,  in 
shares  of  $100  each,  fully  paid,  all  of  one  class.  The  company  is  in- 
stalling a  hydro-electric  plant  with  a  dam  70  ft.  high  and  158  ft.  long, 
5,000  ft.  of  tunnel  in  solid  granite,  &c.  Water  right  1,500  cu.  ft.  of 
water  per  second  under  head  of  106  ft.  The  first  installation  will  consist 
of  5,000  h.  p.,  which  can  be  increased  to  10,000  h.  p.  if  necessary.  Loca- 
tion, Black  Tail  Canon,  on  Grand  River,  9  li  miles  below  Kremmling, 
Grand  Co.,  Colo.,  and  139  miles  from  Denver  via  the  Moffat  road.  Esti- 
mated  income:  5,000  h.  p.  at  1  cent  per  kilowatt  hour,  $:.25,000  per 
annum;  running  expenses,  Interest  on  bonds,  insurance,  taxes,  deprecia- 
tion, &c,  $140,000;  bal.,  sur.,  $185,000.  The  company  has  sold  4,000 
shares  of  its  stock  to  carry  on  the  work  up  to  the  present  time  and  now 
offers  the  above  bonds  in  order  to  complete  the  plant.  Nearly  all  the  power 
has  been  spoken  for. 

Directors:  Frank  A.  Maxwell  (President),  Clinton  D.  Runkle, Henry 
Kneisel,  Thomas  Cunningham,  H.  S.  Lake.  Henry  J.  Crist  and  M.  Sidney, 
all  of  Georgetown,  Colo.     Anna  L.  Delzell,  Sec,  and   Henry  Seifricd,  Treas. 

Consolidated  Milk  Exchange. — Indictment. — A  Grand  Jury 
in  the  Criminal  Branch  of  the  Supreme  Court  before  Justice 
Goff  in  this  city  on  Feb.  23,  in  a  proceeding  brought  by  the 
District  Attorney  of  the  county,  handed  down  a  joint  indict- 
ment against  8  of  the  17  directors  for  violation  of  the  State 
(Donnelly)  Anti-Trust  law  in  creating  a  monopoly  in  restraint 
of  trade  by  "fixing  the  value"  (not  price)  "of  milk  on  June  28 
last  at  $1  41  for  a  40-quart  can." 

The  remaining  9  directors  were  not  indicted  because  7  of  them  had  given 
testimony  in  the  preceding  Investigation  by  the  Attorney-General  and  the 
two  others  were  not  present  when  the  alleged  combination  was  made,  fhe 
exchange  was  incorporated  in  New  Jersey  in  Oct.  1905,  with  an  office  at 
8  Harrison  St.,  this  city,  and  is  said  to  be  the  successor  to  the  Milk  Ex- 
change, Ltd.,  which  was  dissolved  in  a  suit  brought  by  the  Attorney- 
General  in  April  1895.  A  numb  r  of  the  direct  >rs  of  the  old  concern  app'  ar 
on  the  directorate  of  the  present  one. 

Consumers'  Gas  Trust  Co.  of  Indianapolis. — Final  Divi- 
dend— In  Liquidation. — The  stockholders  in  Feb.  1910  re- 
ceived a  fifth  and  final  dividend  on  their  certificates. 

The  amount  of  the  dividend  is  stated  to  be  about  $15,000,  or  approxi- 
mately 2"o   of  the  principal.      Compare  V.  86,   p.  423. 

Continental  (Fire)  Insurance  Co.,  New  York. — Proposed 
Stock  Dividend. — The  stockholders  will  vote  on  March  18 
on  authorizing  an  increase  of  the  capital  stock  from  $1,000,- 
000  to  $2,000,000;  par  value  of  shares,  $100;  such  increase  to; 
be  made  from  the  surplus  fund  and  to  be  distributed  as  a 
100%  stock  dividend.  Date  for  proposed  distribution  not 
announced. 

Costilla  Estates  Development  Co. — Notes  Offered. — Horn- 
blower  &  Weeks,  New  York,  Chicago,  etc.,  are  offering  at 
par  and  interest  $100,000  of  a  block  of  $500,000  first  mortgage 
collateral  debenture  7%  notes  dated,  Jan.  1  1910  and  due 
Jan.  1  1914,  but  callable  prior  to  Jan.  1  1913  at  102  and 
interest  and  in  1913  at  par.  Interest  J.  &  J.  at  Boston  Safe 
Deposit  &  Trust  Co.,  trustee.  Each  $1,000  secured  by 
pledge  of  $1,200  farmers'  notes  given  for  two-thirds  the 
purchase  price  of  kinds. 

A  Nevada  corporation.  Auth.  capital  stock.  $2,000,000  (H  pref.t  In 
$10  shares;  outstanding,  $900,000  pref.  and  $450,000  common.  "Owns 
absolutely  about  500,000  acres  of  agricultural,  mineral,  timber  and  grazing 
lands,  one  compact  area,  in  Costilla  County,  Col.,  and  Taos  County,  N.M." 
20,000  acres  already  sold.  Proceeds  of  deb.  notes  to  build  reservoir  in 
nits,  to  hold  31,000,000,000  gallons.      Franklin  E.  Brooks,  Pies.,  Col.  Spgs. 

Delaware  River  Iron  Shipbuilding  &  Engine  Works, 
Chester,  Pa. — Receiver's  Sale. — The  property,  known  as 
Roach's  Shipyard,  will  be  sold  at  receiver's  sale  at  Chester, 
Pa.,  on  March  24,  subject  to  the  lien  of  a  $100,000  mortgage. 

The  order  is  made  by  the  Court  of  Common  Pleas  of  Delaware  Countv, 
Pa.— V.  87,   p.   1  122. 

East  Ohio  Gas  Co.,  Cleveland. — Consolidation  Consum- 
mated.— On  Fel).  25  papers  were  filed  at  Columbus,  ().,  con- 
solidating the  East  Ohio  Gas  Co.,  the  Cleveland  Gas  Light  & 
Coke  Co.  and  the  People's  Gas  Light  A  Coke  Co.  into  a  new 
East  Ohio  Gas  Co.,  with  $20,000,000  of  authorized  capital 
stuck.  A  press  report  from  Columbus  to  the  "Cleveland 
Leader"  on   Feb.  24  said: 

The  capital  stock  Is  divided  Into  $10,000,000  of  common  and  $10,000,000 
of  pref.  stock,  the  latter  being  7",,  cumulative,  in  exchange  for  the  out- 
standing capital  stock  of  the  Bast  Ohio  Co.  there  is  to  lie  Issued  to  Its  stock- 
holders $15,000,000  in  stock,  divided  equallj  between  common  and  pref., 
and  $ll,250,0O0In  bonds.      To  the  stockholders  of  the  Cle\  eland  Gas  Light 

&Coke  Co. are  to  be  Issued  $2,083,833  each  of  common  and  pref.  stock  and 

S3. 125, 000  In  bonds.  The  Stockholders  of  the  People's  company  .ire  to  get 
$110,700  each  of  common  and  pref.  stock  and  $826,000  of  bonds.  The 
entire  bond  issue  authorized  l>\  the  directors  Is  $25,000,000,  of  which  $15,- 
000,000   Is   to   be   Issued   at   once.      The   bonds   will   run   30   years   at 
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[The  capitalization  of  the  merged  companies,  H  is  said,  was:     Bast  Ohio 
Gas  Co.  stock,  57, 500, ooo:  bonds.  $11,250,000;  Cleveland  Gas  a.-  Co 
stock.  $2,083,300;  bonds,  $3,125,000;  People's  (.'as  Light  o<  Coke  Co.  stock, 
$410,7iio:  bonds,  $028,000.]     V.  BO,  p.  •'!7."),  240. 

Georges  Creek  Coal  &  Iron  Co.,  Baltimore.  -Extra  Divi- 
dend—Guaranteed Bonds.     An  extra  dividend  of  $10  ;>  share 

has  been  declared,  payable  .March  3  at   the  banking  house  of 

John  S.  Gittings  A;  Co.,  out  of  the  proceeds  of  the  sale  of 

7,000  acre's  of  coal  land  at  Farmington,  \'a. 

The  Georges  Creel:  company  will  shortly  divide  amnns  its  stockholders 
the  5%  bonds,  guaranteed  principal  and  Interest  bj  the  Jamison  Coa 
&  Coke  Co.  and  secured  by  mortgage  on  the  coal  lands  sold,  representing 
the  remainder  of  the  purchase  price.     Compare  V.  90,  p.  112. 

Great  Northern  Iron  Ore  Properties. — Certificates  Not 
Subject  to  New  York  State  Stork  Transfer  Tax. — See  item 
under  "Hanks.  Hankers  and  Trust  Go's"  on  page  536  of  last 
week's   'Chronicle." — V.    90,   p.    562. 

Hardwick  &  Magee  Co.,  Philadelphia. — New  Stock. — This 
close  corporation,  manufacturers  of  carpets,  filed  at  Harris- 
burg  on  Jan.  31  a  certificate  of  increase  of  capital  stock  from 
$7,000  to  $4,000,000,  all  of  one  class.  No  bonds.  Pres., 
Harry  Hardwick.     Office,  1220  Market  St.,  Philadelphia. 

Havana  Tobacco  Co. — Report. — For  calendar  years: 

1909.  1908.  1907.  1906. 

Net  income   def.$145,288  del.*167,080   $233,7-19  $128,884 

Deduct  — Int.  on  5%  bonds-.  375,000  375,000     375,000     375,000 


Deficit  for  year 
-V.  88,  p.  682. 


$520,288 


$542,080  $141,251  $246,006 


Hegeman  &  Co. — Incorporated. — This  company  was  in- 
corporated at  Albany  on  Jan.  27  1910,  with  $6,000,000  of 
authorized  capital  stock,  to  deal  in  medicines,  &c. 

Homestake  Mining  Co. — Operations  Resumed. — This  com- 
pany, whose  mine  was  closed  on  account  of  labor  troubles 
Nov.  23,  announces  that  its  sixth  and  last  mill  started 
operations  March  3.  The  plant  is  now  operating  at  its  full 
capacity  of  1,000  stamps.— V.  89,  p.   1599. 

Hotel  La  Salle,  Chicago. — Stock  Increased. — The  capital 
stock  has  been  increased  from  $1,500,000  common  and 
$1,500,000  preferred  to  $1,800,000  common  and  $1,800,000 
preferred.     Compare  V.  87,  p.   1302,   1481. 

Hudson  River  Electric  Power  Co. — Appraisal. — The  ap- 
praisal of  the  physical  properties  which  was  referred  to  in 
the  recent  circular  of  the  bondholders'  committee  was  filed 
in  the  U.  S.  Court  at  Utica  on  Aug.  21  1909  and  showed: 

Total  appraised  value,  $7,117,098,  viz.:  Hudson  River  El.  Power  Co., 
$852,804;  Mad.  County  Gas  &  El.  Co.,  $150,635;  Ballston  Springs  Lt.  & 
P.  Co.,  $56,024;  Saratoga  Gas,  El.  Lt.  &  P.  Co.,  $443,102;  Empire  State 
Power  Co.,  $357,655;  Hudson  River  Power  Transmission  Co.,  $681,199; 
Hudson  River  Water  Power  Co.,  $3,049,642;  Hudson  River  Electric  Power 
Co.,  $1,526,037.  The  power  house  at  Mechanicville  owned  by  Hud.  Riv. 
P.  Transm.  Co.  is  appraised  at  $390,642  and  the  Spier  Falls  plant  owned  by 
the  Hud.  Riv.  Water  Pow.  Co.  at  $1,831,700.     Compare  V.  90,  p.  505. 

Independent  Telephone  Co.  of  Omaha. — Default— Deposit 

of  Bonds. — The  coupons  due  April  15  and  Oct.  15  1909  being 

in  default,  a  committee  consisting  of  Frank  H.  Woods  (Pres. 

of  Lincoln  Independent    Telephone  Co.),  Edson  Rich,  Lysle 

I.  Abbott,  Frank  B.  Johnson,  of  Omaha,  and  Frederick  W. 

Stearns  of  Chicago,  recently  called  for  deposits  of  the  bonds 

with  the  Merchants'  National  Bank  of  Omaha  and  the  Title 

Insurance  &  Trust  Co.  of  Los  Angeles. 

The  plant  is  still  uncompleted  and  the  gross  earnings  are  small.  Capital 
stock,  $4,000,000  Unci.  $2,500,000  pre! .) ,  about  equally  divided  between 
B.  S.  Baker,  trustee,  Sanford  E.  Harris,  trustee,  and  F.  E.  Ebersole. 
Bonded  debt  at  last  accounts  (incl.  bonds  out  as  collateral) ,  $2,400,000,  viz.: 
1st  M.  5%  (auth.  $3,350,000)  issued,  $1,500,000;5%  sinking  fund  bonds. 
$250,000;  gold  bonds,  $650,000. — V.  89,  p.  414. 

International  Agricultural  Corporation,  New  York. — New 

Stock. — The  shareholders  voted  Feb.  11  to  increase  the 
authorized  capital  stock  from  $15,000,000  to  $24,000,000  by 
raising  the  limit  of  common  stock  issue  from  $7,500,000  to 
$12,000,000  and  of  7%  cumulative  pref.  also  from  $7,500,- 
000  to  $12,000,000.  The  $9,000,000  new  stock,  it  is  stated, 
is  all  paid  up.  The  President  of  the  company  is  Waldemar 
Schmidtmann  of  Germany,  who  sold  his  Sollstedt  mine  in 
that  country  to  the  International  Agricultural  Corporation 
on  June  30  last,  but  at  last  accounts  still  owned  the  Aschers- 
leben  mine.     New  York  office,    115   Broadway. 

Legislation  in  Germany  as  to  German  Potash  Situation. — 
A  bill  was  recently  introduced  in  the  Bundesrath  in  the  in- 
terest of  the  German  potash  trust,  which  threatened  to 
nullify  contracts  held  by  American  importers  with 
German  producers.  These  contracts,  running  for  seven 
years,  were  entered  into  during  1909  on  the  expiration  of 
the  German  syndicate  agreement,  chiefly  between  (1)  the 
International  Agricultural  Corporation  and  the  American 
Agricultural  Chemical  Co.  and  other  interests  and  the  so- 
called  Schmidtmann  mines  above  mentioned  and  (2)  the 
Virginia-Carolina  Chemical  Co.  and  its  German  mine,  the 
Einigkeit.  The  saving  in  cost  of  potash  supplies  to  the 
American  buyers  under  the  contract  is  some  45%. 

A  press  dispatch  from  Berlin  on  Feb.  4  said: 

The  potash  bill,  modified  by  the  Bundesrath  to  meet  American  represen- 
tations, was  laid  before  the  Reichstag  today.  It  agrees  in  the  main  with 
the  original  provisions,  but  members  of  the  potash  syndicate  holding  con- 
tracts ante-dating  Dec.  17  1909  are  allowed  to  fill  these  contracts,  instead 
of  being  compelled  to  cancel  the  same  at  the  expiration  of  two  years  from 
the  time  that  Imperial  control  Is  extended  over  the  potash  production  fo 
the  country.  The  mine  owners  will,  however,  be  required  to  pay  the 
Government's  syndicate  a  pro  rata  charge  on  their  production  which  Is  In 
excess  of  their  allotments. 

The  syndicate  interests  Insist  that  they  will  be  able  to  fill  their  many 
American  contracts  under  the  terms  of  the  revised  bill  only  with  great 
losses.  The  bill  establishes  an  absolute  monopoly  for  the  Government 
syndicate.  No  other  concern  or  individual  may  lawfully  sell,  export  or 
Import  potash. 

The  special  correspondent  of  the  "Oil,   Paint  and  Drug 

Journal"  of  New  York,  writing  from  Washington  on  Jan.  14 

1910,  said  in  part: 


The  entire  sales  of  German  potash  salts  amount  to  approximately  150,- 
000,000  marks  per  year  (537,500,000),  of  which  about  20%  comes  to  the 
United  States,  being  equal  in  value  to  about  $9,000,000  delivered  in  this 
country  on  the  basis  of  syndicate  prices,  of  which  about  85%  is  used  for 
agricultural  purposes  and  15%  In  the  manufacture  of  gunpowder  and 
chemicals.  Since  kali  deposits  were  discovered  in  Germany,  about  30 
years  ago,  the  Industry  has  increased  to  enormous  proportions,  and  there 
a  e  now  ome  50  mines,  three  of  which  are  owned  by  the  Prussian  Govern- 
ment and  two  by  other  principalities  of  Germany.  The  expansion  Is 
In  a  large  measure  due  to  the  operations  of  the  "kali-syndikat,"  which 
markets  the  entire  product,  controls  the  prices  In  all  countries  and  allots 
the  divisions  of  trade  among  the  mines.  Ily  this  means  prices  have  been 
maintained  at  exorbitant  figures.  For  example,  muriate  of  potash,  which 
can  be  produced  at  $10  per  metric  ton  (2,204  pounds)  at  the  mines,  has  for 
years  been  sold  to  the  large  buyers  In  the  United  States  at  a  price  equivalent 
to  about  $35  35  per  metric  ton  delivered  In  New  York,  which  Is  equal  to 
about  $31  50  per  ton  f.  o.  b.  the  mines. 

The  great  profit  accruing  has  led  to  the  development  of  many  new  mines, 
until  the  capacity  of  the  mines  now  in  operation  Is  three  times  as  great  as 
the  entire  world's  demand  for  potash  salts.  There  are  no  less  than  ten  or 
twelve  new  mines  being  developed,  which  will  come  under  the  control  of  the 
syndicate.  The  problem  of  maintaining  prices  at  such  a  high  level  Is, 
therefore,  becoming  more  and  more  difficult.  But  In  order  to  prevent 
further  competition  the  Prussian  Government  has  recently  discontinued 
the  granting  of  concessions  for  locating  further  kali  deposits  by  borings. 

A  potash  syndicate  has  usually  been  formed  for  a  period  of  five  years, 
and  the  syndicate  which  has  recently  been  In  operation  expired  by  limita- 
tion Dec.  31  1909;  but  lt  practically  expired  June  30  last,  for  the  reason 
that  the  restriction  prohibiting  any  sales  except  through  the  syndicate  ex- 

f>ired  at  that  time,  after  which  all  members  were  to  be  allowed  to  make 
ndependent  sales  unless  a  new  syndicate  had  been  formed.  When  mid- 
night, June  30  1909,  arrived,  the  delegates  had  failed  to  reach  an  agreement 
and  every  member  was,  therefore,  free  to  make  sales  on  his  own  account, 
and  some  exercised  this  opportunity  before  the  mandate  Issued  by  the  Presi- 
dent of  the  syndicate  between  1  and  2  a.  m.  of  that  night  to  meet  again  at 
9  a.  m.  was  received  by  the  delegates.  During  this  Interim  of  one  or  two 
hours  large  contracts  at  prices  considerably  below  those  of  the  syndicate 
were  made  by  American  buyers  who  were  in  Berlin  watching  the  situation 
and  awaiting  such  an  opportunity.  These  contracts,  which  were  made 
for  delivery  to  the  United  States  over  a  period  of  seven  years  from  Jan.  1 
1910,  aggregated  over  $20,000,000. 

After  days  of  deliberation  it  was  decided  to  form  a  provisional  syndicate, 
subject  to  securing  the  surrender  of  these  contracts  or  perfecting  some  agree- 
ment between  the  contracting  parties  and  the  syndicate  whereby  the  ad- 
vantages obtained  by  the  American  companies  could  be  substantially  elimi- 
nated. Thereafter  negotiations  continued  at  intervals  from  July  1  to  Oct.  1, 
when,  no  arrangement  having  been  reached,  a  new  syndicate  was  formed 
excluding  the  Aschersleben  and  Sollstedt  mines,  which  had  made  the  prin- 
cipal contracts  with  the  American  buyers.  The  Aschersleben  mine  is  con- 
trolled in  Germany,  but  the  Sollstedt  mine  was  transferred  to  an  American 
corporation  on  the  night  of  June  30.  During  these  negotiations  the 
Americans  offered  to  give  up  for  the  sake  of  peace  two-thirds  of  the  entire 
advantage  they  had  gained  under  their  contracts,  which  provided  for  the 
delivery  of  potash  to  the  United  States  at  a  reduction  of  45%  under  syndi- 
cate prices.  Not  only  were  these  offers  declined  by  the  syndicate,  but  not 
a  single  mark  was  ever  offered  by  It  for  the  surrender  of  these  contracts, 
but  merely  an  arbitrary  demand  that  they  be  surrendered  upon  the  threat 
that  retaliatory  measures  would  be  adopted  by  the  syndicate  with  the 
backing  and  co-operation  of  the  Government  itself. 

After  the  formation  of  the  so-called  fighting  syndicate,  on  Oct.  1  1909, 
and  as  a  result  thereof,  the  Aschersleben  and  Sollstedt  interests  entered 
Into  contracts  with  other  American  buyers  at  the  same  prices  as  those 
contained  In  the  contracts  made  on  the  night  of  June  30,  whereby  about  90% 
of  the  American  potash  trade  has  been  secured  by  these  interests,  the  aggre- 
gate amount  involved  being  approximately  $35,000,000. 

Carrying  out  the  threats  heretofore  made,  a  new  syndicate  has  been 
organized  with  the  backing  of  the  German  Government,  and  an  elaborate 
bill  introduced  in  the  Bundesrath  in  the  form  of  an  active  incorporation, 
Art.  53  of  which  provided  specifically  for  the  nullification  of  all  existing 
American  contracts  after  Dec.  31  1911.  [Meantime  the  German  Kail 
Works,  incorporated  in  N.  Y.  State  in  November  last  with  $100,000  stock, 
to  represent  the  German  syndicate  in  this  country,  has  started  in  to  estab- 
lish a  market  for  themselves.] — V.  89,  p.  1351,  997. 

Jersey  City  Water  Supply  Co. — Decision. — The  New  Jersey 
Court  of  Errors  and  Appeals  on  March  1  affirmed, except  in 
one  unimportant  particular,  the  decision  of  Vice-Chancellor 
Stevens  holding  that  this  company,  which  built  the  water- 
works at  Boonton  supplying  Jersey  City,  must  make  allow- 
ances from  the  purchase  price  to  be  paid  by  the  city  as 
below  stated: 

The  company,  it  Is  held,  must  deduct  from  the  purchase  price  of  th* 
works  the  cost  of  intersecting  sewers  and  sewage-disposal  works  to  pi-even* 
contamination  of  the  Rockaway  River  above  the  Boonton  reservoir  by 
Boonton,  Dover,  Hibernla  and  other  towns,  or,  if  it  can,  provide  a  less 
expensive  plan  for  the  purpose.  An  official  of  the  city  says  that  the  de- 
cision means  the  building  of  sewers  and  disposal  works  at  a  cost  of  $500,000; 
a  reduction  of  $500,000  from  the  purchase  price  on  account  of  the  Morris 
Canal  rights;  a  further  reduction  of  $72,500  liquidated  damages  for  failure 
to  complete  the  plant  on  time  and  also  of  $18,500  for  not  having  the  Invert 
of  the  tunnel  according  to  specifications — a  total  saving  to  the  city  of  over 
51,000,000.  The  contract  "price  for  the  works  was  $7,595,000.  See  V. 
86,  p.   1288. 

Mahoning  Steamship  Co.,  Cleveland. — New  Stock. — The 
authorized  share  capital  has  been  increased  from  $330,000  to 
$475,000.     See  V.  81,  p.   1103. 

Marinette  &  Menominee  Paper  Co.,  Marinette,  Wis. — New 
Stock. — A  certificate  was  filed  in  Wisconsin  on  Jan.  5  1910  in- 
creasing the  authorized  stock  from  $750,000  to  $950,000. 

Said  to  own  paper  and  pulp  mills  at  Menominee  and  at  Marinette,  with 
the  following  24-hour  capacity:  Mill  No.  1,  25,000  lbs.,  and  Park  Mills, 
60,000  lbs.  of  news  and  manilla  paper:  Park  pulp  mill,  40,000  lbs.;  sulphate 
mill,  30,000  lbs.  Pres.,  A.  Spies;  Vice-Pres.,  Isaac  Stephenson:  Sec.  and 
Treas.,  F.  A.  Sillman.     Additional  stock  not  issued  to  Feb.  19  1910. 

Massachusetts  Lighting  Cos.,  Boston. — New  Stock. — The 
shareholders  on  Feb.  23  1910  voted  to  issue  $360,000  addi- 
tional stock  to  provide  means  to  pay  for  the  capital  stock 
of  the  Northampton  Gas  Light  Co.,  recently  acquired,  and 
for  other  purposes. 

Each  shareholder  of  record  Feb.  23  1910  is  entitled  to  subscribe  for  a 
portion  of  said  Issue  ($131,300)  at  $110  per  share  in  amounts  equal  to 
one  of  said  additional  shares  for  each  twenty  shares  held  on  that  date.  AU 
subscriptions  must  be  filed  with  the  Treasurer  and  payments  made  in  full 
on  or  before  March  30  1910.  The  new  certificates  will  be  dated  March  31 
1910,  a  d  be  delivered  as  soon  thereafter  as  possible,  dividends  to  accrue 
from  April  1  1910.  The  dividend  payable  April  15  will  attach  only  to  shares 
of  record  March  30  1910.  The  Issuing  of  the  new  shares  prior  to  April  1 
will  give  shareholders  resident  In  Massachusetts  who  subscribe  therefor  the 
benefit  of  owning  a  non-taxable  security  on  that  date,  which,  according  to 
the  statute  passed  last  year,  becomes  the  date  of  tax  assessment  Instead 
of  May  1,  as  heretofore.  Shareholders  not  desiring  this  non-taxable  feature 
may  defer  payment  to  April  30  1910,  provided  they  give  notice  at  time 
of  subscription  on  or  before  March  30  1910:  in  such  cases  accrued  dividends 
will  be  added  to  the  price  of  the  shares. — V.  90,  p.  506. 

Merchants'  Coal  Co.,  Pittsburgh. — New  President. — 
Thomas  T.  Boswell,  having  recently  sold  his  one-fifth  interest 
in  the  company  to  J.  S.  &  W.  S.  Kuhn  of  Pittsburgh,  who 
already  owned  four-fifths  of  the  $500,000  stock  issue,  has 
been  succeeded  as  President  by  Mr.  Kuhn. 

Bonds. — A  mortgage  was  filed  some  months  ago  with  the 
Farmers'  Loan  &  Trust  Co.  of  New  York,  as  trustee,  to  secure 
not  exceeding  $7,500,000  of  sinking  fund  5%  gold  bonds. 
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Those  bonds  arc  dated  April  1  1909  an  i  due  April  1  1959,  but  callable 
00  any  Int.  day  In  any  amount  at  105.  Int.  A.  &  ().  at  offiee  of  trustee. 
Par,  $100.  Sinking  fund  7c.  per  ton  mined  until  prior  bonds  arc  paid  off, 
thereafter  5c.  01  these  bonds,  $902,ooo  were  reserved  to  pas  on  under 
lying  bonds  including,  it  is  understood,  $847,000  flrsl  joint  sink,  fund  5s 
due  March  1  1924;  $30,000  gold  0s.  dated  Aug.  I  1901;  $85,000  bonds 
dated    1906. 

Sales  Departments  Consolidated. — On  Jan.  1  1910  the  sales 
departments  of  the  United  Coal  Co.  (V.  88, p. 298,)  and  the 
Merchants'  Coal  Co.  ("combined  output  over  6,000,000  tons") 
were  consolidated.     An  advertisement   reports: 

United  Coal  Co.  (a)  Jerome  Smokeless  Coal;  present  OUtpul  1,000,000  tons! 
(b)  Edna  Westmoreland  gas  coal;  two  large  producing  mines  (4,000  tons 
daily  capacity)  in  heart  of  Irwin  basin;  (c)  YOUghlognenj  gas  and  steam 
coal;  from  Ella,  Patterson,  Naomi  and  Rich  Hill  mines,  &c.;  (d)  owners  of 
1,000  50-ton  individual  cars. 

Merchants'  Coal  Co.  (a)  Orenda  coal;  owns  I  1,000  acres  of  this  smokeless 
coal,  large  producing  mine  at  Boswell,  Pa.,  output  being  increased  as  rapidly 
as  possible;  (b)  Merchants  No.  3;  low-volatile  and  low  sulphur  fuel;  m  Pied- 
mont coal;  high-volatile  coal. — V.  82,  p.  1443. 

Merchants'  Heat  &  Light  Co.,  Indianapolis,  Ind. — Bonds 
Offered.— Field,  Longstreth  &  Co.  and  the  Fifth-Third  Na- 
tional Bank  (bond  department),  both  of  Cincinnati,  are 
offering'  at  99  and  interest  the  unsold  portion  (less  than  half) 
of  the  present  issue  of  $1 ,000, 000  first  refunding  sinking  fund 
5%  gold  bonds  dated  1908.  Denomination  $1,000.  Due 
July  1  1928,  but  callable  at  105  and  int.  after  July  1  1914. 
Interest  J.  &  J.  at  Union  Trust  Co.,  Indianapolis,  or  National 
City  Bank,  New  York  City.  Trustee,  Union  Trust  Co., 
Indianapolis. 

Abstract  of  Letter  from  President  Edward  L.  McKee. 

Organized  in  1902  under  laws  of  Indiana  to  supply  light  and  heat  to  the 
business  section  of  Indianapolis,  primarily  to  the  Merchants'  Association, 
consisting  of  34  of  the  larger  mercantile  houses.  To  provide  plant  and 
system  there  was  sold  at  par  $150,000  common  stock  and  $150,000  pref. 
stock.  To  Jan.  1  1909  considerably  over  $1,000,000  had  been  expended 
In  the  property.  Nearly  all  of  the  principal  retail  stores  In  the  central 
portion  of  the  city  are  connected  with  the  company  Cor  light  and  power  and 
the  mercantile  and  financial  institutions,  hotels  and  theatres  for  both 
heat  and  light.  Underground  system  of  conduits  consists  of  4.4  miles  of 
from  6  to  20-inch  heating  mains  and  40  miles  of  ducts  for  carrying  cables 
already  in  use,  all  of  which  is  conlined  within  t lie  mile  square  of  the  heart 
of  Indianapolis,  but  the  company  can  extend  its  mains  over  the  entire  city. 
Franchise  for  25  years  granted  in  1903.  broad  and  liberal,  with  provisions 
for  a  renewal  grant  or  sale  of  the  property  as  a  going  concern. 

The  proceeds  of  the  $1,000,000  bonds  sold  to  you  will  be  used  exclusively 
in  completing  the  extensions  and  improvements  recommended  by  J.  G. 
White  &  Co.,  including  a  new  power  station  on  a  tract  of  land  purchased 
for  $50,000  four  blocks  from  the  State  Capitol,  on  West  Washington  St., 
with  turbine  engines  and  all  mechanical  devices  to  handle  fuel  and  ashes, 
the  present  capacity  to  be  in  excess  of  5,000  k.w.,  which  can  be  readily 
doubled. 

Outstanding  Bonds  and  Slocks. 
First  refunding  5%  bonds,  authorized  $2,000,000:  outstanding, 

including  bonds  now  offered $1,000,000 

Held  in  treasury  for  future  extensions  at  90",,  of  cost 500,000 

Do  for  redemption  of  1st  mort.  $475,000  5s,  dated  1903  and 
due  Jan.  1  1928.  but  callable  at  any  time  at  105,  sink- 
ing fund  $25,000  yearly  (V.  76,  p.  813) 500,000 

Capital  stock:    Common,  authorized,  $500,000;    issued 405,000 

Preferred  stock  6%   (callable  Nov.  1  1910  at  105) 150,000 

Of  the  common  stock,  $405,000  has  been  subscribed  for  at  par,  leu  Ing 
In   treasury  $95,000;   present   quotation,    160  bid. 

Annual  sinking  fund  1%  of  amount  of  bonds  outstanding,  to  be  invested 
by  the  trustee  in  these  bonds  or  any  other  approved  securities  for  retire- 
ment of  this  issue. 

Actual  Results — Estimated  hu  .1  ,G.  White&Co — 

1905.        1907.        1908.        1910.        1911.        1913.        1914. 

Earnings —  $$$$$$$ 

Gross  incomc___167, 620  253,491  263,075  315,300  382,300  112,800  172,800 
Net  earnings 62,319     82,903   107,732   146,100   178,110  207,120  217,840 

For  the  year  1908  the  net  earnings  were  more  than  tour  times  the  interest 
on  all  outstanding  bonds. 

Population  in  1890,  102,000,  in  1900,  175,000,  an  increase  of  about  72%: 
at  present  estimated  in  excess  of  225,000. 

ninrtors. — Fred  M.  Ayres,  G.  A.  Efroymson,  Henry  Kahn,  Chas.  Mayer, 
H.  P.  Wasson,  Edward  L.  McKee. — V.  89.  p.  1671. 

Midvale  Steel  Co. — Stock  Dividend. — The  distribution  men- 
tioned last  week  was  made  to  shareholders  of  record  on  Feb. 23 
1910.— V.  90,  p.  562.  370. 

Minneapolis  Gas  Light  Co.— Bonds  Called. — The- $3,000, - 
000  consol.  mortgage  6s  dated  1892  and  due  in  1930  were 
on  Feb.  26  called  for  payment  on  March  1  at  the  Farmers' 

Loan  A:  Trust  Co.,  New  York. 

Bonds  Offered.— E.  H.  Rollins  &  Sons,  238  La  Salle  St., 
Chicago,  have  just  bought,  and  will  offer  at  price  to  net 
.">',,  income,  $3,000,000  first  genera]  mortgage  '■>' ,  bonds, 
dated  1903  and  due  Feb.  1  1930,  bu1  entire  issue  callable  on 
any  int.  day  after  191 4  at  105andint.  Int.  M.  &S.at  Trust 
Co.  of  Am.,  trustee,  N.  Y.    Par  $1,000  c*.    A  circular  says; 

This  Issue  of  bonds  Is  in  the  opinion  of  our  attorney  a  first  mortgage  on 
all  property  now  owned  or  hereafter  acquired.  The  bonds  offered  arc  paj 
able  serially  In  numerical  order  from  a  sinking  fund,  as  provided  by  supple- 
mental mortgage  securing  the  annual  payment  to  the  trustee  of  SI  17,000 
to  redeem  these  bonds  at  102  ' i  and  int.  We  estimate  that  the  application 
of  this  sinking  fund  will  retire  the  bonds  here  offered  in  Installments  of 
from  .$143,000  to  $1  14,000  each  March  1  from  191  I  to  1020  Incl.,  and  $14  I  .- 
000  Feb.  1  1930,  leaving  for  payment  from  other  funds  only  $132,000. 

These  bonds  are  issued  to  retire  $3,000,000  6  „   bonds  March   1    1910. 

Capitalization. 

Stock,  authorized  and  Issued    __       .    $800,000 

Bonds,    (irst   general   mortgage,   authorized,   $10,000,000;    Is   Lied, 
$5,490,000,  less  in  sinking  fund  $147,000;  outstanding  (includ- 
ing amount  now  offered)    .  5,3  13, (ion 
The  company  has  no  floating  debt  and  holds  in  its  treasury  $1  19,000  of 
the  outstanding  bonds. 

The  company  has  been  granted  a  new  franchise  by  the  city,  which,  in  the 
opinion  of  counsel,  gives  the  company  the  exclusive  right  to  distribute  and 
sell  gas  In  the  city  for  20  years,  at  the  expiration  of  winch  time  the  city 
has  the  right  to  purchase  the  property  at  its  value  as  then  appraised  i>> 
independent  arbitrators.  At  Intervals  of  five  years  the  city  and  the  com- 
pany may  adjust  the  rates  for  gas  on  such  basis  as  will  allow  the  company 
a  fair  and  Just  profit  on  the  capital  Invested. 
Table  Showing  Reduction  in   Price  <y  Oas  no  it  Corresponding  Increases  in 

Its  Business. 

1901.  1904.  1906.  1909.  1910. 

Price  of  gas    .. $120  SI  10  $1  00  SI  oo  85c. 

Consumers                           __      23,400  33,200  49,100  See  below 

T;ie  companj  has  now  reduced  its  rate  to  8.")e.  and  anticipates  a  heavily 

ed  business  as  a  result.  The  number  of  consumers  has  doubled  in 
the  last  five  years.  Supplies  8,9  to  gas  street  lamps  to  public  and  private 
consumers.      The  company  was  established  in   187(1  and  has  been  sin  i 

from  the  start.  Property  consists  of  coal  and  water-gas  manufacturing 
apparatus  of  9,000,000  cu.  ft.  daily  capacity;  holder  capacity  of  6,150,000 

CU.  ft.;  brick  and  stone  buildings,  and  372  miles  of  distributing  mains,  In- 
cluding duplicate  pressure  mains.  Upwards  of  $1,500,000  has  been  ex- 
pended In  the  past  Ave  years  for  extensions  and  Improvements.  A.  T. 
Hand,  President:  R.  R.  Rand,  Vlce-Pres.  <\-  Treas.,  and  \v.    n.  Levlngs, 

Secretary,  all  of  Minneapolis. 


New  Franchise. — By  a  vote  of  19  to  7  the  City  Council  of 
Minneapolis  on  Feb.  23  passed  the  contract  ordinance  grant- 
ing the  company  a,  new  20-y<  ar  exclusive  franchise. 

The  new  franchise  gives  the  city  the  right  to  purchase  the  property  only 
at  the  expiration  of  the,  ti  inch!  le  period,  bu1  according  to  Mayor  Haynes 
permits  the  city  at  any  time  to  Invoke  the  eminent  domain  Act  or  other 
State  law  for  such  purpose,  The  cltj  secures  under  the  ordinance  full 
publicity  oi  boi  :  and  accounts:  85-cent  gas  for  the  private  consumer 
and  65-ceiu  gas  city,  with  the  ri  ved  to  the  City  Council  to 

adjust  rates  a  al  i-ve  itated,  to  supervise  future  security  issues  and  to 
require  the  companj   to  take  over  the  street  lighting. — V.  79,  p.  503. 

Mobile  (Ala.)  Gas  Co.— Bonds  Offered.— -N.  W.  Halsey  & 
Co.,  New  York,  Chicago,  Philadelphia  and  San  Francisco, 
are  offering,  at 96  and  interest ,  and  have  mostly  sold,  the  com- 
pany's first  mortgage  5%  gold  bonds  of  $1,000  each  (c*), 
dated  Jan.  1  1910,  due  Jan.  1  1924,  but  redeemable  at  105 
and  int.  on  any  int.  date  after  Jan.  1  1915.  Int.  J.  &  J.  in 
Chicago  and  New  York.  Trustee,  Central  Trust  Co.  of  Illi- 
nois. Authorized,  $3,000,000;  outstanding,  $550,000. 
Abstract  of  Letter  from  President  Rufus  C.  Dawes,  Chicago.  Feb.  19  1910. 

This  Alabama  corporation  was  Incorporated  May  31  1906  and  acquired 
all  the  gas  properties  formerly  owned  by  the  Mobile  Cas  Light  &  Coke  Co. 
and  the  Electric  Lighting  Co.  of  Mobile.  It  supplies  gas  for  light,  heat 
and  fuel  to  Mobile  and  its  suburbs,  serving  without  competition  a  population 
estimated  at  from  60,000  to  70,000  (contrasting  with  38,469  in  1900). 

Bonded  Debt. — First  M.  5%  gold  bonds  outstanding  (this  issue),  an  abso- 
lute lirst  mortgage  upon  the  entire  property  and  franchises,  $550,000; 
reserved  to  be  issued  for  future  permanent  additions  and  extensions  at  80% 
of  actual  cost,  but  only  when  moss  earnings  for  12  months  next  preceding 
have  been  4  V2  times  and  net  earnings  have  been  double  the  interest  charges 
on  the  bonds  outstanding  and  those  proposed  to  be  issued,  $2,450,000;  total 
authorized  Issue,  $3,000,000. 

Owns  in  fee  (1)  a  newly  constructed  gas  plant  supplied  with  modern 
automatic  machinery  for  operation  with  minimum  labor;  daily  capacity 
of  coal  gas,  600,000cubic  ft.;  of  water  gas,  650,000  cubic  ft.;  total,  1.250,000 
cubic  ft,  or  over  400,000,000  cubic  ft.  per  annum.  Present  output  about 
11  1,000,000  cubic  ft.  per  annum;  (2)  three  gas  holders,  combined  capacity 
about  688,000  cubic  ft.;  (3)  over  62  miles  of  mains;  (4)  about  1  mile  of  rail- 
road track  connecting  with  M.  &  O.  l-tll.  (Total  replacement  value, 
excluding  franchises  or  good-will,  Is  estimated  at  not  l<  ss  than  $671,633. 
—  Ed.)  Franchises,  free  from  burdensome  restrictions,  are,  in  the  opinion 
of  our  counsel,  of  undoubted  validity  at  least  until  1926. 

Annual  Report—  1909.  1908.  1907. 

Gas  sold,  cubic  feet 110,795,600     97,855,100      78,994,500 

Meters  in  use 3,996  3,538  3,043 

Gross  earnings -.       S125.399         Sill. 377  $91,589 

For  the  cal.  year  1909  the  gross  earnings  were  S125.399;  oper.  exp.,  $73,- 
134;  net  earnings,  $52,265:  interest  on  these  $550,000  bonds,  $27,500: 
bal.,    BUT.,    $24,765. — V.  82.   p.   1443. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.,  Pitts- 
burgh,  Pa. — Operations. — For  three   months  ending  Jan.  31: 

3  Total  Net Deductions Balance. 

Mos.  Tons.  Earns.  Royalty  Oeprec  Taxes.  1st  M.Int.  Sur.  or  def 
1910  1,807,348  $315,503  5125,339  3107.611  537.500  5117.926  def. $72, 873 
1909  1,109,(1.-13  117,220  78,148  105,001  30,000  122 ,290  def .  188,21 9 
— V.  90,  p.  234. 

National  Breweries,  Ltd.,  Montreal. — Bonds  Offered. — The 

Investment    Trust   Co.,    Ltd.,    Montreal,  has  recently  been 

offering  at  102^  and  interest  the  6%  1st  M.  30-year  sinking 

fund  gold  bonds  of  this  recent  consolidation,  dated  July  1 

1909  and  due  July  1  1939.      Int.  J.  &  J.  at  Bank  of  Montreal, 

Montreal.      Par,    $500    and    $1,000    (c*).     Trustee,    Royal 

Trust  Co.     A  circular  says  in  brief: 

<  'apitalization. 

Authorized.         Issued. 
Pref.  stock  7";,  (understood  to  be  cum.;  par,  .$100)  _  _S4.000,000   52,750,000 

Common  stock  (In  $100  shares)    6.000,000     2,250,000 

First  mortgage  6%  bonds     2,500,000     1.429,000 

Appraised  value  of  real  estate,  buildings  and  machinery.  52,300,000. 
The  .SI, 429, 000  bonds  were  Issued  against  this  property.  The  real  estate 
and  buildings  alone  are  conservatively  valued  at  si, 036, 000,  the  majority 
being  centrally  located  In  Montreal  and  Quebec.  The  pref.  stock  was 
Issued  against  the  balance  of  land,  buildings  and  machinery,  stock  in  trade, 
book  debts,  &c.:  the  common  stock-  against  good-will  and  trade-marks. 
The  earnings  in  1906  (the  basis  of  amalgamation i  were  six  times  the  present 
bond  interest,  in  spite  of  keen  competition.  The  common  stock  is  pooled 
until  April  1912  and  the  preferred  until  April  1910. 

The  company  came  into  existence  as  of  April  1  1909  iincorp.  April  22  1909 
under  "Canadian  Companies  Act." — Ed.) .  and  a  di\  idend  at  the  rate  of  7% 
per  annum  has  recently  been  declared  on  the  pref.  stock  for  the  lirst  6  M 
months.  It  is  understood  on  good  authority  that  the  company  is  showing 
total  net  earnings  available  for  bond  interest  of  between  6  and  7  times  the 
amount  required  for  this  purpose.  Annual  sinking  fund  beginning  July  1 
1915  is  4%  of  the  bond  issue  for  the  purchase  of  bonds  in  open  market  or 
further  redemption  at   105  and  interest. 

The  properties  Included  In  the  amalgamated  company  are  as  follows: 
Dawes  &  Co.,  Wm.  Dow  &  Co.,  Ltd.,  C.  S.  Keinhardt  &  Son,  Canadian 
Breweries,  Ltd.,  Imperial  Breweries,  Ltd.,  and  Union  Brewery,  Ltd..  all 
of  Montreal;  Boswell  &  Brother,  Michael  Gauvln  &  Co.  and  Geo.  E.  Amyot 
Brewing  Co.,  Ltd.,  Quebec,  and  Douglas  &  Co.,  Ltd.,  St.  Therese. 

National  Gramophone  Co. — Final  Accotinting. — Receiver 

Eugene  V.  Daly  gave  notice  by  advertisement  that  he  would 

present  his  accounts  to  the  Supreme  Court  at   White  Plains 

on  March  4  and  apply  for  his  discharge. 

The  receiver  will  also  ask  for  an  order  authorizing  him  to  pay  a  second 
and  final  dividend  of  35",,  of  the  amount  allowed  to  the  creditors  whose 
claims  have  been  heretofore  allowed  (other  than  one,  who  Is  to  receive 
5250   in   full). — V.    73.    p.    618. 

National  Lead  Co. — Acquisition. — Official  statement  say^: 

The  National  Lead  Co.  lias  acquired  an  Important  Interest  in  the  United 
States  Cartridge  Co.  of  Lowell,  Mass.,  one  of  the  oldest  and  best  known 
manufacturers  of  fixed  ammunition  and  Incidentally  a  large  consumer 
of  lead.  The  plans  of  the  United  States  Cartridge  Co.  contemplate  additions 
to  and  extensions  of  its  already  large  business. — V.  89,  p.  223. 

National  Packing  Co. — Indictment. — The  Hudson  County 
(N.  J.)  Grand  Jury,  who  have  been  investigating  the  methods 
employed  by  the  cold-storage  concerns  in  Jersey  City,  Ilobo- 
ken  and  Bayonne,  on  Feb.  25  returned  indictments  against 
the   company    and    others. 

Those  indicted  include  Hie  company,   Armour  &  Co.,  Swift    *  Co.,   Munis 

&  Co.,  Hammond  A  Co.  and  the  G,  li.  Hammond  Co.,  as  corporations,  and 

21    directors  of  the  various  companies  as  Individuals.     The  Indictment 

Charges  the  defendants  With  conspiring  on  March  I  1908  to  corner  and  limit 
the  supply  of  meats  and   poultry   for  the  consumption  of  the   people  of   the 

county  so  as  to  produce  an  artificial  scarcity  ami  increase  market  prices 
An    investigation    into   tin-    meal -packing   industry,    begun 

some    weeks    ago,    is    pending    before    Judge    bandis    in    the 

federal  Court   at  Chicago.  —  V.  88,  p.    1376. 
Nevada  Consolidated  Copper  Co.     Bonds  Called.     Se\  enty- 

eight  (irst   mortgage  ti' ,    gold    bonds   due  April   1    1918,  of 

$500  each,  and  two  of  $1,000  each,  have  been  drawn  for 

payment  on  April    I   at    MIL' '.and  interest  al   1  lie  office  of  t  he 

Bankers  Trust  Co.  in  New  York  City.     V.  90,  p.  170. 
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Niagara  Falls  PowergCo. — Report. — See  "Reports." 

Option  of  Exchange . — Holders  of  the  $3,000,000  6' ,  deben- 
tures Of  the  company  due  1910  and  the  $0,070,000  scries 
A,  B  and  (',  Canadian  collateral,  are  offered  the  privilege  on 
or  before  March  14  1910  of  exchanging  their  bonds  at  the 
Bankers  Trust  Co.,  New  York,  for  an  equal  amount  of  the 
new  refunding  general  mortgage  0'  ,  bonds  described  in  the 
annual  report  on  another  page.  About  $3,000,000  have 
already  been  offered  in  exchange.  See  further  particulars 
in  our  advertising  columns. — V.  90,  p.  506,  240. 

North  Butte  Mining  Co. — Dividend  Reduced. — The  direc- 
tors have  declared  a  quarterly  dividend  of  50  cents  per  share 
(par  $15),  payable  April  24  to  stockholders  of  record  Mch.  26. 

in  March,  June,  Sept.  and  Dec.  last,  and  for  the  last  three  quarters  of 
1908,  $1  per  share  was  paid,  contrasting  with  $2  quarterly  from  June  1906 
to  Sept.  1907,  both  inclusive.  No  payments  were  made  in  Dec.  1907 
or  March  1908. — V.  89,  p.  39. 

Northern  California  Power  Co.,  Consolidated. — Dividend 
Doubled. — The  monthly  distribution  made  Feb.  21  to  stock- 
holders of  record  Feb.  16  was  20  cents  per  share,  contrasting 
with  10  cents  per  share  in  the  past. 

The  surplus  over  charges  is  said  to  be  now  about  ?27,000  per  month. 
Stock  outstanding  Oct.  31  1909,  99,990  shares  of  a  par  value  of  S100  each, 
paid  in  $20  per  share,  in  all,  $1,998,800. — V.  89,  p.  1599;  V.  87,  p.  1667. 

Northern  Lakes  Steamship  Co.,  Duluth,  Minn. — Bonds 
Offered.— The  Union  Trust  Co.  and  H.  W.  Noble  &  Co.,  both 
of  Detroit,  are  offering  at  par  and  interest  the  unsold  portion 
of  three  issues  of  1st  M.  5%  bonds,  each  series  $160,000, 
due  $16,000  annually  Jan.  1  from  1912  to  1921,  but  callable 
at  par.     The  bankers  say: 

Severally  secured  on  the  steel  freighters  Ontario,  Champlain  and  St.  Clair, 
each  8,500  tons  capacity,  now  being  built  by  the  Great  Lakes  Engineering 
Works.  Prin.  and  int.  (J.  &  J.)  payable  at  Union  Trust  Co. .Detroit, 
trustee.  Cost  of  steamers,  $960,000;  total  issue  of  bonds,  $480,000;  in- 
surance to  be  carried,  $960,000.  Capital  stock  auth.  and  issued:  Common, 
$480,000;  prel.  7%  cum.  with  pref.  as  to  assets,  callable  at  par,  S480.000. 
Par  of  all  shares,  $100.  These  boats  will  be  operated  by  the  Lake  Trans- 
portation Co.  of  Cleveland,  Ohio. 

Officers:  Gustav  von  den  Steinen,  Pres.  and  Treas.,  and  Joseph  H. 
Speddy,  Vice-Pres.,  Cleveland;  R.  M.  Wolvin,  2d  Vice-Pres.,  Duluth; 
W.  C.  Stewart,  Sec,  Cleveland. 

Northwest  Light  &  Power  Co.,  Everett,  Wash. — Sold. — 
Regarding  the  report  that  the  Everett  and  Snohomish  gas 
works,  owned  by  this  company,  and  also  the  control  of  the 
Coos  Bay  (Ore.)  Gas  &  Electric  Co.  of  North  Bend  and 
Marshfield,  had  been  purchased  for  the  Tacoma  Gas  Co., 
H.  M.  Byllesby  &  Co.  of  Chicago  wrote  in  substance: 

These  properties  were  purchased,  not  by  The  Tacoma  Gas  Co.,  but  by 
H.  M.  Byllesby  &  Co.  The  Everett  and  Snohomish  gas  plant  will  be 
operated  as  an  independent  concern,  with  capitalization  of  probably  about 
$350,000  bonds  of  an  issue  limited  to  $2,000,000,  and  authorized  capital 
stock  of  $1,000,000  pref.  and  $1,000,000  common.  [The  Northwest  L.  & 
P.  Co.  in  1902  made  a  mortgage  on  the  Everett  plant  to  secure  not  exceeding 
$100,000  first  mortgage  7s  due  July  1  1921,  but  callable  at  par  $5,000 
yearly. — Ed.]  The  other  properties  will  no  doubt  come  into  some  of  our 
consolidations  in  that  territory,   but  not  the  Tacoma  Company. 

Last  week  we  purchased  through  receivership  the  gas  plant  in  Olympia, 
Wash  (Olympia  Light  &  Power  Co.,  V.  78,  p.  346),  which  will,  no  doubt, 
become  a  part  of  the  Tacoma  Gas  situation,  and  gas  will  be  furnished  from 
Tacoma  through  a  high-pressure  system. 

Olympia  (Wash.)  Light  &  Power  Co. — Sold. — See  North- 
west Light  &  Power  Co.  above. — V.  78,  p.  346. 

Osceola  Consolidated  Mining  Co. — Report. — For  cal.  years: 

Year —  Gross. 

1909 $3,465,857 

1908 2,914,544 

— V.   89,   p.   1672. 

Pacific   Lighting   Corporation,    San  Francisco. — Common 

Stock  Certificates   ''Full   Paid." — The   San   Francisco   Stock 

Exchange  has  been  reporting  this  company's  common  shares 

as  "par  value  $100,  paid  in  $20,"  but  President  C.  O.  G. 

Miller,  San  Francisco,  writes  Feb.  24: 

The  common  and  pref.  stocks  were  issued  originally  at  par  in  exchange 
for  the  property  of  the  Pacific  Lighting  Co.,  and  the  certificates  of  both 
pref.  and  common  states  that  there  is  $100  per  share  fully  paid  on  each. 

Earnings — First  Dividend  on  Common  Stock. — The  "San 
Francisco  Commercial  News"  of  Feb.  10  says: 

The  gross  sales  for  the  year  1909  were  $2,892,000,  an  increase  of  $346,000 
over  1908,  or  13.6%;  after  deducting  operating  expenses,  interest,  taxes 
and  depreciation,  there  remained  a  net  profit  of  $642,232,  out  of  which  was 
paid  the  regular  5%  dividend  on  the  pref.  stock,  amounting  to  $208,100, 
and  a  [first]  quarterly  dividend  on  the  common  stock  of  75c.  per  share  was 
paid  in  November  amounting  to  $36,000,  the  total  dividends  being  $244,100. 
[The  common,  it  is  understood,  received  its  second  quarterly  dividend  of 
75c.  on.  Feb.  10  1910 — Ed.]  The  company  reported  no  interest- bearing 
floating   debt. 

The  corporation  was  organized  May  20  1907,  succeeding  the  Pacific 
Lighting  Co.,  and  it  owns  all  the  stock  of  the  Los  Angeles  Gas  &  Electric 
Corporation  (V.  89, p. 47, 923)  and  practically  all  of  that  of  the  Pasadena  Con. 
Gas  Co.,  as  well  as  $220,000  bonds  of  the  Eureka  Lighting  Co.,  and  other 
assets.  It  is  capitalized  at  $20,000,000,  one-half  of  which  is  common  stock 
and  the  balance  pref.  5"o  cumulative.  [Outstanding  Feb.  24  1910,  com- 
mon, $4,800,000;  pref.,  $4,162,000;  par,  of  each  $100.  "full  paid." — Ed.] 

Directors:  C.  O.  G.  Miller  is  President;  George  H.  Collins,  Vice-Pres.- 
Charles  Holbrook,  George  F.  Volkmann.  F.  W.  Van  Sicklen. — V.  89,  p.  48. 

Pacific  Light  &  Power  Corporation. — New  Stock — Earn- 
ings— Proposed  Bond  Issue. —  H.  \Y.  Halsey  &  Co.,  San 
Fradcisco,  in  a  circular  relating  to  the  $10,000,000  first  mort- 
gage 5s  of  the  old  Pacific  Light  X-  Power  Co..  dated  1902,  of 
which  $634,000  have  been  retired  by  the  sinking  fund,  give 
the  following  information  regarding  this  new  corporation: 

We  are  officially  advised  under  date  of  the  10th  inst.  that  The  Pacific 
Light  &  Power  Corporation  has  been  organized  with  a  capital  stock  of 
$40,000,000  [divided  into  first  pref.  6%  cum.,  $5,000,000;  2d  pref.,  810,- 
000,000,  and  common  stock,  $25,000,000]  for  the  purpose  of  acquiring 
the  properties  of  the  Pacific  Light  &  Power  Co.,  subject  to  outstanding 
bonds,  and  enlarging  these   properties. 

Relative  to  the  issuance  of  this  stock.  President  KerckhoII  advises  us: 
"The  Pacific  Light  &  Power  Corporation  has  also  offered  for  sale  to  the 
present  stockholders  of  the  Pacific  Light  &  Power  Co.  its  first  pref.  stock 
to  the  extent  of  $3,000,000.  Of  this  amount  over  $1,500,000  has  already 
been  taken.  The  proceeds  of  this  first  pref.  stock,  which  is  to  be  sold  at 
par,  are  to  be  used  for  building  a  15,000  k.  w.  plant  at  Redondo,  for  dis- 
tributing lines  and  other  extensions,  and  for  taking  up  the  floating  debt 
of  the  Pacific  Light  &  Power  Co.  When  this  operation  is  completed,  the 
Pacific  Light  &  Power  Corporation  will  own  all  the  property  of  the  Pacific 
Light  &  Power  Co.,  subject  only  to  its  bonded  debt. 

We  are  also  advised  that  it  is  Intended  at  a  later  period  to  authorize  a 
bond  Issue  of  $40,000,000,  of  which  a  sufficient  amount  will  be  reserved  to 
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take  up  the  present    outstanding  bonds  of  the  Pacific  Light  &  Power  Co., 
the  balance  being  reserved  to  provide  for  new  construction,  extensions,  &c. 

Earnings  of  Pacijic  Light  &  Power  Co.  Jor  Years  ending  Dec.  31. 
Calendar  Gross        Oper.  Exp.        Net  Hand         other      Balance, 

Years —  Earnings.      &  Taxes.     Earnings.  Interest.    Interest.    Surplus. 

1909 $1,923,510    $1,074,573    $848,937    $462,062    (45,747    $340,528 

1908 1.796.899  957,592      839,307      439.075      07,879      332.353 

— V.   90.  p.   240. 

Packard  Motor  Car  Co.,  Detroit. — Sale  of  Preferred  Slock. 

—  Hayden,    Stone    &   Co.,    New    York,    Boston   and    Detroit, 

have  recently  placed  at    110  and  accrued  dividend  $250,000 

of   the   total    issue   of   $5,000,000    7%    cumulative   preferred 

stock;    dividends  Q.-F.      A  circular  says: 

The  ass,  is  are  twice  the  entire  issue  of  preferred  Stock,  and  the  latter  has 
priority  over  the  (55,000,000)  common  stock  as  to  assets.  The  net  earnings 
per  annum  arc  in  excess  of  $3,000,000.  The  company  reserves  the  ria-iu 
to  call  the  preferred  stock  at  no  and  accrued  dividend  on  90  davs'  notice 
up  to  Aug.  30  1930.   -V.  89,  p.  781  . 

Quincy  Mining  Co. — Report. — For  the  calendar  year. 

Year.       Gross.  Net.        Oth. Inc.  Constr'n.      Dividends.  Balance. 

1909.  .$3,034,810  $787,504  $12,756  $111,110  (18) $495,000  sur.  $193,850 
1908__  2,796,230  592,372  16,393  101,601  (16)440.000  sur.  61,160 
1907_.  3,717,501  1,485,851  21,521  210,700(42)1,155,000  sur.  141,672 
Total  surplus  Dec.  31  1909  was  $1,120,215.  A  quarterly  dividend  of 
$1  'A  per  share  (6'  „)  was  paid  March  21. — V.  90,  p.  508. 

Railway  Steel  Spring  Co. — New  Directors. — J.  W.  Fuller 
Jr.  and  F.  F.  Fitzpatrick  have  been  elected  directors.  A.  S. 
Henry,  formerly  Assistant  Secretary,  has  been  made  a  Vice- 
President. 

Report. — For  calendar  years; 

Calendar       Gross  Net  Int.  La-     Pref .  div.  Com.  div. 

Year —  Earnings.     Earnings,    trobebds.      (7%). 

1909 $7,483,293    $1,866,461    $202,702    $945,000      .    

1908 5,920,464  975,619      209,692      944,986      404,934 

—  V.  88,  p.  684,  690. 

San  Joaquin  Light  &  Power  Co.,  Fresno,  &c,  Cal. — Re 

port. — For  the  year  ending  Nov.  30: 

Year —          Gross.  Expenses.  Xet.  Charges. 

1908-09 $419,756  $123,424  $296,332  $139,209 

1907-08 354,854  105,315  249,539  117,750 

— V.    88,    p.    105. 

Scullin-Gallagher  Iron  &  Steel  Co. — New  Stock  and  Bonds. 
— The  shareholders  voted  on  Jan.  27  to  increase  the  capital 
stock  from  $750,000  to  $1,500,000  and  to  authorize  an  issue 
of  $1,500,000  bonds.  Par  of  shares  $100.  The  company, 
it  is  said,  contemplates  no  immediate  improvements  or  ex- 
tensions,   but   desires   additional    working   capital. 

The  certificate  filed  in  Missouri  on  or  about  Jan.  29  showed,  it  is  stated: 
Capital  stock,  full  paid,  $1,500,000;  "liabilities,"  (presumably  including 
capital  stock) ,  $1,686,671;  assets  $2,656,302. — V.  84,  p.  936. 

Sears,  Roebuck  &  Co. — New  Director. — A.  B.  Hepburn  has 
been  elected  a  director  to  succeed  George  Birkhoff. — 
V.  90,  p.  369. 

Spring  Valley  Water  Co.,  San  Francisco,  Cal. — Earnings, 
&c. — -An  official  circular  reports: 

Bond       Deprec'n  &  Dirs.    on      Bali  nee. 

Interest.  Contin.  Fds.     Stock.         Surplus. 

$714,360      $380,000      $560, 0J0      $331,678 

714,360        280,000        280,000        265.180 

714,360  See  263,802 

943,076        below.  189,322        

Depreciation  in  1906  and  1907  was  met  by  assessment  on  stockholders, 
which  reinstated  plant  and  works  after  fire  of  1906.  Company  owns  8 
pumping  plants  in  San  Francisco  and  San  Mateo  counties;  6  city  distributing 
reservoirs  and  3  tanks.  City  system  consists  of  450  miles  of  pipe.  Proper- 
ties in  San  Francisco,  San  Mateo.  Alameda,  Santa  Clara  and  San  Benito 
counties,  83,000  acres.  Reservoirs  have  a  capacitv  of  29,900,000,000 
gallons.  Capital  stock  outstanding,  $28,000,000:  bonded  debt,  $17,859,000 
gen.  gold  4s,  dated  Dec.  1903,  due  Dec.  1  1923,  secured  by  first  lien  on 
entire  property. — V.  90,  p.  241,  113. 

Standard  Oil  Co. — Board  Reduced. — The  board  has  been 
reduced  from  15  to  14,  John  D.  Rockefeller  Jr.  resigning  in 
order,  it  is  said,  to  be  able  to  devote  his  entire  time  to  the 
new  Rockefeller  Foundation  and  similar  matters. — V.  89, 
p.  1546. 

Syracuse  (N.  Y.)  Lighting  Co. — Bonds. — The  Pub.  Ser. 
Commission,  2d  District,  on  Feb.  26  authorized  the  issue 
of  $354,000  extension  &  imp.  mtge.  10-year  gold  6s;  also  the 
use  of  the  balance  of  the  proceeds  of  $143,000  bonds  of  the 
same  authorized  by  the  Commission  July  12  '09 — V.  90, p.  508. 

Tacoma  Gas  Co. — Olympia  Plant. — See  Northwest  Light 
&  Power  Co.  above.— V.  89,  p.  7S1,  596. 

Textile  Mills  Corporation,  New  Orleans. — Receivership. — 
Judge  Pardee  in  the  United  States  Circuit  Court  at  New 
Orleans  on  Feb.  28,  on  the  petition  of  the  General  Electric 
Co.,  having  a  claim  of  $4,500,  appointed  Harry  T.  Howard, 
William  Mason  Smith  and  George  A.  Hero  receivers. 

The  petition  alleges  that  the  company  is  unable  to  meet  its  bonded  debt, 
$1,680,000,  about  to  mature,  and  has  a  floating  debt  of  about  $50,000, 
and  has  been  embarrassed  for  some  time  by  lack  of  working  capital,  the  low- 
price  of  manufactured  goods,  and  (luctuations  in  the  cotton  market;  that 
part  of  the  machinery  has  been  shut  down  and  the  remainder  has  been 
running  on  "short  time;"  that  because  of  the  inability  to  buy  more  cotton 
the  company  lias  been  compelled  to  use  "cotton  in  process,"  which  will 
shortly  be  exhausted,  and  the  company  be  compelled  to  shut  down  entirely. 

Shortly  after  the  money  stringency  in  1907  there  was  a  strike  among  the 
1,200  operatives  upon  the  announcement  that  the  mills  would  be  com- 
pelled to  run  on  short  time,  and  the  mills  were  compelled  to  close  down  for 
a  time  and  put  to  the  expense  of  bringing  operatives  from  other  places  to 
keep  the  looms  in  operation. — V.  89.  r>.  477. 

Underwood  Typewriter  Co.,  New  York. — Re-incorporation. 
— The  shareholders  of  this  New  Jersey  corporation  were  to 
vote  Feb.25on  re-incorporating  the  company  under  the  laws 
of  Delaware  with  $14,000,000  of  authorized  stock,  all  in 
shares  of  $10(1  i  ach,  of  which  $9,000,000  will  be  common  and 
$5,000,000  7' ,  cumulative  pref.  Arrangements  have  been 
made  to  sell  the  $5,000,000  pref.  stock  at  par,  $1,450,000 
of  the  proceeds  to  be  added  to  working  capital  and  the  re- 
mainder, $3,550,000,  along  with  $5,000,000  of  the  common 
stock  to  be  used  to  take  up  the  existing  share  capital  on 
the  following  basis:  the  present  $500,000  6%  cumulative 
first  preferred  stock  to  be  paid  off  at  110  in  cash;  the  $1,000,- 
000  6%  cum.  2d  pref.  to  be  surrendered  in  exchange  for 
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100%  in  cash  and  100%  in  new  common  stock  and  the  $'_',- 
000,000  existing  common  stock  to  be  exchanged  for  100'  , 
in  cash  and  200%  in  new  common.  The  remaining  .$4,000,- 
000  common  stock  of  the  new  co.  will  remain  in  the  treas- 
ury. No  bonds.  An  initial  quarterly  dividend  of  2%  was 
paid  on  the  $2,000,000  old  common  stock  on  Jan.  1  1910. 
The  company  will  retain  its  old  name.  The  first  dividend 
on  the  new  pref.  will  be  payable  April  1  1010.  Compare 
V.  89,  p.  1416. 

United  Metals  Selling  Co. — Extension  of  Voting  Trust.— 
The  voting  trustees  give  notice  that  under  the  authority 
vested  in  them  by  the  voting  trust  agreement  dated  Feb.  16 
1900  they  have  extended  the  trust  for  the  period  of  .">  years 
from  March  1  1910.— V.  88,  p.  1260. 

United  States  Realty  &  Improvement  Co.,  New  York. — 
Title  Taken. — In  December  last  this  company  acquired  all,  or 
substantially  all,  of  the  .$850,000  stock  of  the  battery  Place 
Realty  Co.,  the  owner  of  the  20-story  Whitehall  Building, 
facing  on  Battery  Place,  New  York  City,  and  also  of  ;i  plot 
of  39,500  sq.  ft.  fronting  on  Washington  and  West  streets 
on  which  a  31-story  annex  to  the  Whitehall  Building  is  in 
process  of  construction.  This  entire  property,  assessed  at 
$2,133,500,  was  transferred  on  Feb.  11  1910  to  the  United 
States  Realty  &  Improvement  Co.,  subject  to  a  $4,250,000 
mortgage  "upon  which  $1,750,000  has  been  advanced." 
The  annex  now  building  and  for  which  the  George  A.  Fuller 
Co.  has  the  contract,  it  is  understood,  will  cost  about 
$4,600,000.     Compare  V.   90,   p.   508,   378. 

United  States  Steel  Corporation. — Resignation  of  Last  of 
Standard  Oil  Interests. — John  D.  Rockefeller  Jr.  has  resigned 
from  the  board  of  directors. 

Mr.  Rockefeller  explains  that  "the  only  reason  for  his  resignation  is  tint 
the  holdings  of  stock  in  the  company  by  members  of  his  family  ace  nit 
sufficiently  large  to  justify  his  giving  any  time  to  the  affairs  of  the  cor- 
poration.— "V.  90,  p.  301. 

Vincennes  (Ind.)  Light  &  Power  Co. — Bonds  Offered. — 
Pingree,  Mc Kinney  &  Co.,  Boston,  arc  offering  at  92  and 
interest  the  unsold  portion  of  $116,000  first  mortgage  5'  ,, 
sinking  fund  gold  bonds,  dated  1904  and  due  Jan.  1  1924, 
but  callable  on  any  interest  date  at  105  and  int.  Denomina- 
tions $500  and  $1,000.  Int.  J.  &  J.  in  Grand  Rapids  and 
Boston.     Michigan  Trust  Co.,  Grand  Rapids,  trustee. 

Digest  of   Letter  from   President  Edward  M.   Deane.   December  30  1909. 

Controls  the  entire  gas  lighting,  power  and  heating  business  in  Vincennes. 
Franchise  for  artificial  gas  expires  In  1927,  for  natural  gas  in  1932.  Capi- 
talization: Stock  auth.  and  issued,  $200,000:  1st  M.  5s  autli.,  $400,000, 
of  which  outstanding,  $342,000,  and  reserved  for  80%  of  cost  of  extensions 
and  improvements,  $58,000.  The  $116,000  bonds  (ollercd  as  above)  were 
issued  for  80",',  only  of  the  cost  of  extensions  and  Improvements.  Annual 
sinking  fund  begins  in  1910,  receiving  15%  of  gross  receipts  when  net  earn- 
ings are  over  $16,000  and  20%  when  they  are  over  $20,000. 

Ear, linos  for  Years  ending  Nov.  30 —  1909.  1908.  1907. 

Gross    receipts $43,792      $38,455     $39,708 

Net  earnings,  after  taxes 34,270       18,650       12,792 

Interest  on  bonds 16,393        12,415  9,772 

Surplus $17,877        $6,235        $3,020 

The  gas  mains,  practically  all  new,  cover  over  54  miles  of  streets,  and  are 
being  rapidly  extended.  There  are  now  2,110  domestic  consumers,  and 
there  is  also  being  supplied  monthly  to  factories  100,000,000  cu.  ft.  of  gas 
for  power  and  manufacturing  purposes.  The  company  supplies  natural 
gas  received  from  the  Black  Hawk  Light,  Heat  &  Power  Co.  under  a  liberal 
agreement  and  has  an  an  up-to-date  artificial  plant,  capacity  over  75,000,- 
000  ft.  per  annum. 

Whitaker-Glessner  Co. — Increase  of  Stock. — Press  dis- 
patches state  that  the  company  has  increased  its  capital 
stock  from  $3,000,000  (all  of  one  class)  to  $5,000,000  and 
that  the  greater  part  of  the  new  stock  is  likely  to  be  paid  out 
as  a  stock  dividend.  See  bond  offering  in  last  week's  issue 
on  page  564. 

Wood  Worsted  Mills. — Property,  &c. — See  report  of 
American  Woolen  Co.  on  a  preceding  page. 

Payment  of  Notes. — The  $500,000  construction  and  equip- 
ment 4J/£%  notes  due  March  1  1910  will  be  paid  at  the 
offices  of  Brown  Brothers  &  Co.,  New  York,  Boston  and 
Philadelphia.— V.  86,  p.  610. 

York  Haven  (Pa.)  Water  &  Power  Co. — Receivership. — 
On  application  of  officers  of  the  company  Edwin  F.  Baker, 
Sec.  and  Mgr.,  was  on  March  2  appointed  receiver. 

The  difficulties  are  attributed  to  the  drought  of  last  summer  and  a  suit  of 
the  York  Haven  1'aper  Co.  for  prior  water  rights  and  damages.  The  com- 
pany states  It  is  unable  to  meet  its  obligations  falling  due  this  spring, 
$140,000  in  the  first  week  in  April,  S  14,325  coupons  on  the  second  and  third 
mtge.  bonds  in  May  and  $37,500  on  coupons  on  first  mtge.  bonds  in  June. 
— V.  89,  p.  230. 

— Thompson,  Towle  &  Co.,  50  Congress  St.,  Boston,  and 
25  broad  St.,  New  York,  have  opened  a  branch  office  at 
311  Main  St.,  Worcester,  Mass.,  under  the  management  of 
Henry  B.  Wellington.  The  firm  is  a  member  of  tin-  New 
York,  Boston  and  Chicago  stock  exchanges. 

— In  a  pamphlet  prepared  by  Daniel  C.  Holder  of  836 
Union  Street,  New  Orleans,  La.,  details  are  given  of  the  out- 
standing bonds  of  that  city,  the  State  of  Louisiana  and  its 
various  levee  districts. 

— The  attention  of  investors  is  called  to  the  offering  of 
Redmond  A  Co.  in  this  week's  issue  of  an  attractive  list  of 
securities,  a  number  of  which  yield  around  5','  and  more 
on  the  investment. 

— The  Chicago  brokerage  firm  of  A.  D.  Nast  A'  Co.  on 
March  1  became  Nast  A:  Co.,  A.  I).  Nast  relinquishing  his 
interest.  Samuel  Nast,  and  J.  C.  Newman  constitute  the 
new    firm. 

—The  banking  house  of  Sutro  Bros.  A  Co.,  of  I  1  Pine  St., 
announces  the  opening   of  a  branch  office  in    Paris,    Prance, 

at  370  Rue  St.  Honore,  under  the  management  of  Angus 
Harper. 


— Under  the  caption  "Are  Railroad  Bonds  Cheap?"  Win. 
A.  C.  Ewen  is  publishing  an  advertisement  on  another  page. 
Mr.  Ewen  is  not  only  a  bond  dealer  but  his  practical  training 
in  the  railroad  business  lends  weight  to  his  opinion.  Prior 
to  1890  he  was  Treasurer  and  director  of  the  Duluth  South 
Shore  &  Atlantic  Ry.,  resigning  in  1892  to  become  Comp- 
troller of  the  East  Tennessee  Virginia  &  Georgia  Ry.  Later 
he  was  retained  as  the  expert  for  the  Richmond  Terminal 
RR.  reorganization,  and  upon  incorporation  of  the  present 
Southern  Railway  was  made  its  Secretary,  and  also  a  director. 
In  1895  he  resigned  to  reorganize  the  properties  now  known 
as  the  Central  of  Georgia  Ry.,  and  became  Vice-President  and 
operating  officer  of  the  Charleston  &  Western  Carolina  Ry., 
remaining  until  it  was  sold  to  the  Atlantic  Coast  Line  in 
189S,  when  he  voluntarily  resigned  to  enter  the  bond  business. 

— N.  W.  Harris  &  Co.,  bankers,  of  New  York,  Boston 
and  Chicago,  are  to-day  advertising  elsewhere  in  this  issue 
$1,200,000  Dayton  Gas  Co.  first  mortgage  5%  bonds,  due 
1930.  The  firm  states  that  the  value  of  the  physical  prop- 
erty of  the  Dayton  Gas  Co.,  which  supplies  the  city  of  Day- 
ton, Ohio  (population  of  115,000),  is  more  than  twice  the 
entire  bonded  debt,  while  net  earnings  are  over  three  times 
the  bond  interest.  Price  100  and  interest,  subject  to  sale. 
See  advertisement  for  other  particulars. 

— J.  T.  McLaughlin  &  Co.,  members  of  the  Chicago  Board 
of  Trade  and  the  Chicago  Stock  Exchange,  have  removed 
their  offices  from  the  Monadnock  Block  to  Room  7,  Board  of 
Trade  Building,  where  they  have  an  abundance  of  room  and 
light  and  every  modern  facility  for  doing  business.  The 
McLaughlin  brothers  were  brokers  in  Detroit  for  fifteen 
years  before  moving  to  Chicago,  where  for  the  past  six  years 
they  have  conducted  a  steadily  growing  business. 

— Edward  \V.  Harden,  formerly  with  Russell,  Brewster 
&  Co.,  both  in  Chicago  and  New  York,  has  been  admitted 
to  the  firm  of  James  B.  Colgate  &  Co.,  36  Wall  St.  Mr. 
Harden  is  a  bond  man  of  experience  and  is  a  brother-in-law 
of  President  Prank  A.  Vanderlip  of  the  National  City  Bank 
of  New  York. 

— Petry  &  Co.,  bond  dealers  and  financial  agents,  have 
permanently  closed  their  Detroit  office  and  have  opened  new 
offices  in  the  Land  Title  Building,  Philadelphia,  and  the 
Board  of  Trade  Building,  Indianapolis.  Their  head  office 
is  in  The  Rookery,  Chicago. 

— Ware  &  Leland,  one  of  the  leading  brokerage  firms  on 
the  Chicago  Board  of  Trade,  will  about  April  10th  remove 
their  offices  from  the  Postal-Telegraph  Building  to  the  bank 
floor  of  the  Royal  Insurance  Building  on  Jackson  Boulevard, 
the  quarters  formerly  occupied  by  the  Roj^al  Trust  Co. 

— Ladd  &  Wood,  members  of  the  New  York  Stock  Ex- 
change, 7  Wall  St.,  have  issued  a  circular  on  Atlantic  Coast 
Line  RR.  Co.  convertible  4%  debenture  bonds,  due  193!). 
Copies  upon  application. 

— Goulding  Marr,  dealer  in  stocks  and  bonds,  Nashville, 
Tenn.,  has  issued  a  circular  entitled  "Cumberland  Telephone 
&  Telegraph  Co.  Stock  as  an  Investment,"  showing  the 
steady  growth  of  the  company's  property  and  earnings. 

— Oliver  A.  Olmstead,  formerly  connected  with  the  Chi- 
cago offices  of  Harris,  Gates  &  Co.,  A.  O.  Brown  &  Co.  and 
Farson,  Sons  &  Co.,  has  become  associated  with  Shearson, 
Ilamill   &  Co.  in  one  of  their  Chicago  offices. 

— Mr.  Robert  W.  More}'  of  Philadelphia,  who  has  been  iden- 
tified for  a  number  of  years  with  prominent  banking  houses, 
has  associated  himself  with  the  firm  of  A.  E.  Fitkin  &  Co., 
taking  charge  of  their  Philadelphia  office. 

— J.  B.  Russell  &  Co.  have  opened  their  new  office  in  the 
rotunda  of  the  Rookery,  Chicago,  with  W.  H.  Busenbark 
in  charge1. 

The  Financial  Review  for  1910,  issued  by  the  publishers  of 
the  "Commercial  and  Financial  Chronicle,"  is  now  ready. 
It  is  an  invaluable  book  (320  pages)  for  reference  throughout 
the  year. 

Some  of  the  contents  are  as  follows: 

Retrospect  of  1909,  giving  a  comprehensive  review  of  the  business  of  that 
/ear,  with  statistics  in  each  department,  financial  and  commercial. 

Manic  Clearings  in  1909,  with  comparative  statistics  for  20  years. 

Number  of  shares  sold  on  the  New  York  Stock  Exchange  in  each  of  the 
past- 20  years. 

Securities  listed  on  the  New  York  Stock  Exchange  in  1909.  with  sta- 
tist i'-s  for  a  series  of  years, 

Money  rates  by  weeks  for  past  four  years  on  all  classes  of  loans. 

Wecklv  Bank  Statements  in   1908  and   1909. 

Crop  Statistics  for  a  series  of  years. 

Iron  and  Coal — Production  for  a  scries  of  years. 

Cold  and  Silver  —  Production  for  a  series  of  years  and  Monthly  Range 
of  Price  of  Silver  in  London  from  1835  to  1909,  Inclusive. 

Exports  and   Imports  for  a   series  of  years, 

Comparative  prices  of  Merchandise  for  a  series  of  years. 

Foreign  Exchange— Dally  Prices  in  New  "i  oil;  in  1909. 

Great  Britain  Review  of  commercial  and  financial  affairs,  with  com- 
parative statistics. 

Bank  of  England  Weekly  Statements  in  1909,  and  the  changes  in  the 
Bank  rate  for  a  series  of  years. 

Government  Bonds  Monthly  Range  since  I860  and  Deb1  Statement 
for  each  year  since   1  79.1. 

State  Bonds      Record  of  Prices  since  1800. 

Foreign  Government  Securities  Range  or  Prices  on  Yew  York  Stock 
Exchange. 

Railroad  and  Miscellaneous  Bonds  and  Stocks     Monthlj   Range  of  Prices 
for  live  years  In   Yew  York,  and  for  one  year  In   Boston,   Phlladelphl 
Baltimore. 

Description  or  Railroad  and  Industrial  Securities,  Record  of  Earnings, 
Dividends,  Railroad  Construction,  Total  Mileage.  Capitalization,  Passenger 
and  Freight  and  other  statistics  for  a  scries  of  years. 

The  price  of  the  Review  is  $2,  Publishers,  William  B. 
Dana  Co.,  L38  Front  Street,  Xew  York.  Copies  may  also 
be   had    from    P.    Hartlett.    513    Monadnock    block.   Chicago; 

Edwards  A  Smith,  I   Drapers  Gardens,  London. 
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THE  PENNSYLVANfA  RAILROAD  COMPANY. 


SIXTY-THIRD  ANNUAL  REPORT— FOR  YEAR  ENDING    DECEMBER  31   1909. 


General  Office,  Broad  Street  Station, 
Philadelphia,  March  i  1910. 
The  Board  of  Directors  submit    herewith   to   the  Stock- 
holders of  The  Pennsylvania  Railroad  Company  a  synopsis 
of  their  Annual  Report  for  the  year  1909 — 

The  gross  revenue  of  all  lines  directly  operated  wire $153,504,527  49 

Operating  expenses,   expludlng  taxes  $107,136,131    10 

Paxes  on  Pennsylvania  Hallroad  and  leased 
lines 4,767,029  08 


Operating  expenses,  Including  taxes 111,903,160  24 

Net  revenue  from  operation $41,661,367  25 

Deduct  rentals  paid  roads  operated  on  basts  of  net  revenue       4,182,035  41 

Net  operating  revenue  of  The  Pennsylvania  Railroad  Co.-   $37,479,331  84 
To  which  add: — 

Interest  from  investments 513,545,929  22 

Hire  of  equipment,  interest  General  Ac- 
count, and  other  items 2,405,502  94 

15,951,432  16 


Gross  income $53,430,764  00 

Deduct: 

Fixed  rentals  of  leased  roads $3,474,900  96 

Interest  on  bonded  debt 12,961,422  53 

Interest  on  mortgages  and  ground  rents, 

interest  on  car  trusts,   &c 1,835,352  79 

18,271,676  28 


Net  income $35,159,087  72 

From  this  amount  the  following  deductions  have  been  made: 
Payments    account    Sinking    and    Trust 

Funds    $355,425  68 

Portion  of  Car  Trust  Principal 3,597,710  04 

Extraordinary  expenditures: 
Amount  expended  in  re- 
vision   of    grades    and 
alignment,  and  for  ad- 

tional  tracks,  etc. $5,581,809  92 

Amount  applied  towards 
construction  of  New 
York  Tunnel  Exten- 
sion     4,000,000  00 

9,581,809  92 
19,173,742  50 


Cash  Dividends,  aggregating  6  per  cent. 

Amount    transferred    to    Extraordinary 

Expenditure   Fund 


2,000,000  00 


Balance  transferred  to  Profit  and  Loss 

Amount  to  credit  of  Profit  and  Loss,  31st 

December,  1908 $24,254,800  07 

Add  credit  balance  in  adjustment  of  sundry 

accounts 444,488  06 


34,708,688  14 
$450,399  58 


24,699,288  13 


Amount  to  credit  of  Profit  and  Loss  31st  December,  1909_.   $25,149,687  71 

GENERAL  BALANCE  SHEET  (Condensed). 

31s*  December.  1909. 

ASSETS. 

Road,  equipment  and  real  estate $305,012,627  60 

*  Securities   owned 272,991,425  33 

Securities  received  with  the  lease  of  the  U.  N.J.  RR.  &  C.Co       3,283,460  25 
Loans  for  Construction  and  Real  Estate  purposes  to  various 

controlled  companies 4,558,115  42 

New  York  Tunnel  Extension 57,495,530  73 

Current  Assets — 
Due    from    controlled    companies    for    ad- 
vances for  construction  and  other  pur- 
poses       $1,352,126  12 

Due  from  individuals  and  companies 6,642,353  30 

Due  from  agents 5,841,371  04 

Bills  receivable  and  miscellaneous  assets.        3,515,718  17 

Materials 11,519,128  35 

Cash 107,725,636  38 

137,596,333  36 

8.462,529  51 


Sinking  Funds,  Trust  Fund  and  Insurance  Fund 

Total $789,400,022  20 

LIABILITIES. 
a  Capital  stock $401,064,800  00 

Stock  allotment  receipts  1909 3,441,952  50 

Premium  on  capital  stock 7,045,910  00 

Funded  debt  of  The  Pennsylvania  Railroad  Co 243,303,610  00 

b  Funded  debt  of  companies  whose  properties  have  been 

acquired  by  The  Pennsylvania  Railroad  Co 34,830,500  00 

Guaranteed  Stock  Trust  Certificates,  New  York  Philadel- 
phia &  Norfolk  RR.  and  Philadelphia  Wilmington  & 
Baltimore  Railroad  Co 14 


,913 
549, 
283, 

131 
000 

098 


Mortgages  and  Ground  Rents  payable 

Securities  received  with  the  lease  of  the  U.  N.  J.  RR.  &  C_ . 

Car  Trust  Principal  and  Taxes  charged  out  and  awaiting 

settlement 

Extraordinary  Expenditure  Fund 

Replacement  and  Renewal  Funds 

Current  Liabilities — 

Pay-rolls  and  vouchers $18,377,835  72 

Due  controlled  companies  other  than  traffic 

balances 6,049,374  89 

Due  Saving,  Relief  and  Insurance  Funds, 

etc 1,776,535  48 

Interest  accrued,  and  interest  and  dividends 

due  and  uncollected 2,985,772  43 

Miscellaneous  liabilities 1,622,468  86 

30,811 

Sinking  Funds  and  Trust  Fund 10,774 

Profit  and  loss 25,149 


250  00 
928  19 
460  25 

563  01 
000  00 
390  47 


,987  38 
,982  69 
,687  71 


Total $789,400,022  20 

*  $11,250,000  00  par  value  P.  B.  &  W.  RR.  Co.  stock  is  pledged  for  the 
payment  of  the  outstanding  stock  trust  certificates  issued  by  Pennsylvania 
Company  for  Insurances  on  Lives  and  Granting  Annuities,  and  $2,492,750  00 
par  value  N.  Y.  P.  &  N.  RR.  Co.  stock  is  pledged  for  the  payment  of  the 
outstanding  stock  trust  certificates  issued  by  Fidelity  Trust  Company. 

*  This  amount  also  includes  $24,814,550  00  of  Bonds  and  Notes  of  your 
Company,  which  mature  In  1910. 

a  Included  in  this  amount  is  the  balance  of  Stock,  $49,300  00,  held  to 
retire  the  outstanding  holdings  in  the  Allegheny  Valley  Railway,  Cumber- 
land Valley  Railroad,  and  Philadelphia  &  Erie  Railroad  Companies. 

b  This  amount  includes  $24,814,550  00  of  Bonds  and  Notes,  which  ma- 
ture in  1910,  owned  by  your  Company. 

FUNDED   DEBT. 

Conversions  were  made  into  Capital  Stock  of  $9,758,000 
of  the  ten-year  three  and  a  half  per  cent  Convertible  Bonds 
issued  November  1  1902,  leaving  outstanding  $10,22:5,000. 


Of  the  ten-year  three  and  a  half  per  cent  Convertible  Bonds 
issued  October  2  1905,  $12,780,000  were  converted  into  stock 
during  1909,  leaving  outstanding  $8(5,83.5,000. 

SECURITIES   OF   OTHER  CORPORATIONS. 

The  cost  of  the  securities  held  by  your  Company  Decem- 
ber .31    1909   was  $270,343,957  29,   and  the  direct   revenue 
received    there  from    during    the    year    was    $13,214,757  47, 
being  4.89  per  cent  upon  the  cost  thereof. 
CAR  TRUSTS. 

No  further  issues  of  these  securities  were  made  during  the 
year,  and  the  outstanding  certificates  of  Series  H,  I  and  K 
of  the  Pennsylvania  Rolling  Stock  Trust,  and  Series  A,  B  and 
C  of  the  Pennsylvania  Car  Trust,  having  matured  during 
the  year,  were  paid  and  canceled,  and  thereby  9,230  cars, 
costing  $6,000,000,  became  the  property  of  the  respective 
companies  which  contributed  to  the  cost  thereof. 

The  total  number  of  Car  Trust  cars  now  in  service,  against 
which  Car  Trust  certificates  are  outstanding,  is  91,113,  and 
the  Car  Trust  certificates  outstanding  December  31  1909 
aggregate  $51,100,000. 

TRAFFIC. 

The  number  of  tons  of  freight  moved  on  the  five  general 
divisions  east  of  Pittsburgh  and  Erie  in  1909  was  215,342,390, 
an  increase  of  32,862,029,  or  18.01  per  cent;  the  number  of 
passengers  was  64,219,984,  an  increase  of  2,839,451,  or 
4.63  per  cent. 

The  other  Railroad  Companies  east  of  Pittsburgh  and  Erie 
in  which  your  Company  is  interested  show  satisfactory  re- 
sults. Detailed  statements  of  their  operations  will  be  found 
in  their  respective  annual  reports,  as  well  as  in  the  full  re- 
port of  your  Company. 

LINES   WEST   OF   PITTSBURGH. 
Capital  Stock  ami  Funded  Debt. 

In  pursuance  of  an  Act  of  the  State  of  Pennsylvania  of 
March  22  1901,  and  under  the  agreement  between  The  Pitts- 
burgh Cincinnati  Chicago  &  St.  Louis  Railway  Company  and 
the  Midway  &  Oakdale  Railway  Companj',  dated  April  14 
1909,  the  former  Company  acquired  the  franchises  and  cor- 
porate property  of  the  latter  Company,  the  outstanding 
capital  stock  of  which,  amounting  to  $42,000,  having  there- 
tofore been  acquired  by  the  former  Company. 

Of  the  $500,000  First  Mortgage  6  per  cent  Bonds  of  the 
Terre  Haute  &  Logansport  Railroad  Company,  one  of  the 
constituent  organizations  of  the  Vandalia  Railroad  Company, 
and  which  matured  January  1  1910,  $135,000  thereof  were 
purchased  and  canceled  during  the  year  1909,  and  the  neces- 
sary funds  to  pay  off  the  remaining  amount  of  the  bonds 
were  placed  with  the  Farmers'  Loan  &  Trust  Company  of 
New  York,  as  will  be  noted  by  referring  to  the  Balance  Sheet 
of  the  Vandalia  Railroad  Company. 

There  were  no  new  issues  of  capital  stock,  bonds  or  notes 
by  the  companies  embraced  in  the  Lines  West  of  Pittsburgh, 
with  the  exception  of  securities  issued  by  certain  leased  roads 
in  payment  for  construction  expenditures  made  by  the  Penn- 
sylvania Company  or  The  Pittsburgh  Cincinnati  Chicago  & 
St.  Louis  Railway  Company.  It  will  be  necessary,  however, 
for  some  of  the  Western  Companies  to  issue  additional  se- 
curities in  the  year  1910,  to  provide  funds  for  the  construction 
of  second,  third  and  fourth  tracks,  and  to  increase  terminal 
yards  and  freight-house  facilities  at  sundry  points;  also,  to 
increase  the  locomotive  and  car  equipment  to  meet  the  in- 
creased  demands  of   traffic. 

Construction  Expenditures. 

There  was  expended  during  the  past  yoav  for  construction, 
equipment  and  real  estate  on  the  Lines  West  of  Pittsburgh 
$8,948,559  74,  of  which  $4,576,172  94  was  charged  to  Capital 
and  $4,372,386  80  to  Surplus  Income. 

The  expenditures  were  principally  for  the  elevation  of 
tracks  in  Chicago  and  Columbus,  the  construction  of  second, 
third  and  fourth  tracks  on  the  Cleveland  &  Pittsburgh  Rail- 
road, second  track  on  The  Pittsburgh  Cincinnati  Chicago  & 
St.  Louis  Railway,  increase  in  yards  and  terminal  facilities 
at  Cleveland,  Chicago,  Indianapolis  and  at  other  points,  and 
for  additions  to  and  improvements  of  the  motive  power  and 
equipment. 

Traffic. 

The  number  of  tons  of  freight  moved  on  the  lines  west  of 
Pittsburgh  was  134,180,173,  an  increase  of  30,144,433.  The 
number  of  passengers  carried  was  31,365,856,  an  increase  of 
1,074,093. 

The  gross  revenue  of  all  lines  east  and  west  of  Pittsburgh 
for  the  year  1909  was  $315,406,804  18;  operating  expenses, 
$229,143,591  20,  and  net  revenue,  $86,263,212  98,  an  in- 
crease in  gross  revenue,  compared  with  1908,  of  $38,626,- 
489  70,  and  an  increase  in  net  revenue  of  $14,870,985  54. 
There  were  401,564,965  tons  of  freight  moved  on  the  entire 
system,  being  an  increase  of  67,135,424  tons,  and  151,981,608 
passengers  carried,  an  increase  of  9,304,829. 

GENERAL  REMARKS. 

The  financial  and  industrial  depression  which  prevailed 
through  the  previous  year  was  followed  by  a  resumption  of 
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business  activity,  and  it  will  be  noted  that  your  Gross  Earn- 
ings show  a  gratifying  increase-  compared  with  1908. 

After  meeting  all  liabilities  and  providing  for  the  necessary 
payments  to  the  Sinking  Funds  and  the  Trust  of  October 
1878,  there  remained  Net  Income  of  .$84,803,662  04,  out  of 
which  were  paid  dividends  of  6  per  cent,  aggregating  $19,- 
173,742  50,  Car  Trust  Principal  of  $3,597,710  04,  in  addition 
to  the  amount  charged  to  Capital  Account  as  hereinafter 
stated,  Extraordinary  Expenditures  of  $5,581,809  92,  and 
there  was  charged  off  on  account  of  the  New  York  Tunnel 
Extension  $4,000,000,  leaving  a  balance  of  $2,450,399  58, 
of  which  $2,000,000  were  transferred  to  Extraordinary  Ex- 
penditure Fund  for  future  improvements,  and  the  balance 
of  $450,399  58  transferred  to  the  credit  of  your  Profit  and 
Loss  Account. 

To  provide  for  the  $60,000,000  of  short-term  notes  matur- 
ing March  15  1910  and  $20,000,000  General  Mortgage  Bonds 
maturing  July  1  1910,  and  other  corporate  purposes,  an 
allotment  of  the  capital  stock  at  par  was  made  to  the  stock- 
holders on  Nov.  1  1909  to  the  extent  of  25  per  cent  of  their 
holdings. 

The  increase  of  CAPITAL  STOCK  during  the  year  was 
as  follows: 

Stock  Allotment  of  November  1909 $70,975,300  00 

Conversion  of  Convertible  Bonds  of  1902 6,967,150  00 

Conversion  of  Convertible  Bonds  of  1905 8,518,100  00 

Conversion  of  Dividend  Scrip  of  May  1893 50  00 

Total  issued  during  1909 $86,460,600  00 

In  addition  to  the  above  there  are  outstanding  receipts 
aggregating  $3,441,952  50,  issued  under  the  allotment  of 
November  1909,  representing  partial  payments  for  new  stock 
amounting  to  $11,473,175. 

The  premium  resulting  from  the  issue  of  Capital  Stock 
in  exchange  for  convertible  bonds  is  shown  in  the  General 
Balance  Sheet. 

In  view  of  the  large  number  of  investors  holding  the  stock 
of  your  Company,  your  Board  deemed  it  wise  to  pay  divi- 
dends on  the  capital  stock  quarterly  instead  of  semi-annu- 
ally, and  the  necessary  action  was  taken  to  carry  the  same 
into  effect.  In  accordance  therewith,  dividends  will,  until 
otherwise  ordered  by  the  Board,  be  paid  to  the  stockholders 
on  the  last  business  days  in  the  months  of  February,  May, 
August  and  November. 

The  downtown  tunnels  of  the  Hudson  &  Manhattan 
Railroad  Company  were  opened  for  traffic  on  July  16,  and 
under  agreements  previously  made,  passengers  to  and  from 
your  lines  have  the  option  of  using  these  rapid  transit  tunnels 
between  your  Jersey  City  station  and  the  terminal  of  that 
Company  at  Church  and  Cortlandt  Streets,  New  York. 
This  tunnel  system  will  also  be  extended  through  Jersey  City 
westward  from  your  station  to  a  point  east  of  Summit  Ave- 
nue, where  connection  will  be  made  with  your  lines.  Your 
railroad  will  be  electrified  from  that  connection  to  the  new 
station  at  Harrison,  N.  J.,  and  a  new  branch  will  be  con- 
structed from  the  latter  point  into  Park  Place  in  the  city  of 
Newark.  A  joint  rapid  transit  electric  service  will  then  be 
operated  between  the  Hudson  Company's  Church  Street 
Terminal,  New  York  City,  and  Park  Place  Station,  Newark. 
The  new  station  at  Harrison  will  provide  the  facilities  for 
passengers  desiring  to  transfer  between  this  rapid  transit 
line  and  all  trains  on  your  system. 

With  all  of  these  facilities  provided,  it  is  felt  that  every 
reasonable  requirement  for  the  passenger  service  in  and  out 
of  New  York  City  will  be  fully  met,  and  that  portions  of  the 
present  tracks,  terminal  and  ferry  facilities  will  then  also 
be  available  for  freight  traffic. 

Satisfactory  progress  was  made  during  the  year  upon  the 
New  York  Tunnel  Extension  from  Harrison,  New  Jersey, 
into  and  through  the  city  of  New  York,  and  the  completion 
of  this  important  work  and  the  opening  of  this  extension  for 
operation  before  the  close  of  the  coining  Summer  is  now 
assured . 

All  of  the  tunnels,  bridges  and  open  work  on  the  entire 
line  have  been  completed,  and  the  laying  of  track,  the  in- 
stallation of  the  interlocking,  signaling  and  the  electrifica- 
tion of  the  line  and  yards  are  progressing  rapidly. 

The  station  in  New  York  is  practically  finished,  the  only 
uncompleted  work  being  the  interior  finishing  and  the  instal- 
lation of  station  facilities,  and  the  Thirty-fourth  Street 
entrance. 

The  Service  Plant,  on  Thirty-first  Street  opposite  the  ter- 
minal Station,  to  furnish  heat,  light,  compressed  air  and 
various  facilities  necessary  for  the  operation  of  the  station 
and  appurtenances,  has  been  completed,  and  practically 
all  of  the  machinery  has  been  installed.  It  is  now  in  opera- 
tion on  a  small  scale,  supplying  the  heat  and  light  necessary 
to  facilitate  work  in  the  terminal  area. 

The  construction  of  the  various  buildings,  street  bridges, 
and  facilities  required  at  Sunnyside  Yard,  Long  Island  City, 
is  progressing  rapidly. 

By  reference  to  the  General  Balance  Sheet  it  will  be  seen 
that  the  New  York  Tunnel  Extension  is  carried  on  your 
books  at  $57,495,530  73.  The  total  cost,  including  real 
estate  not  permanently  acquired  for  its  use,  is  $102,495,- 
530  73,  of  which  $36,000,000  has  been  charged  against  the 
Surplus  Income,  or  the  Profit  and  Loss  Account  of  your 
Company,  and,  as  explained  in  the  last  Annual  Report, 
$10,000,000  has  been  borne  by  the  Pennsylvania  Company 
and  charged  against  its  Profit  and  Loss  Account:. 

Considerable   expenditures   were    made   upon    your   equip 
ment   for   electric   locomotives    for    the    New    York    Tunne 


Extension,  additional  steel  passenger  cars,  and  also  upon 
your  freight  car  equipment. 

The  charges  to  CAPITAL  ACCOUNT  during  the  year 
were  as  follows: 

I.  COST  OF  ROAD — Expenditure  for  Right  of 

Way $384,278  61 

Expenditure  on  four-track  system  South  Fork 
to  Conemaugh  and  at  Greensburg;  also 
Northumberland   Classification   Yard,   and 

other  facilities 882,522  85 

$1,266,801  46 

II.  EQUIPMENT — Portion    of   Cost    of   Loco- 

motives and  Freight  and  Passenger  Cars_^     $500,594  35 
Portion  of  Payments  on  Account  of  Principal 

of  Car  Trust  Certificates 3,401,556  50 

$3,902,150  85 
Less  Credits  (Shop  Tools  and  Machinery)-.  138  00 

3,902,012  85 

$5,168,814  31 

III.  REAL   ESTATE — Sundry    Credits 50,322  20 

Total  Charges  to  Capital  Account  for  1909 $5,118,492  11 

It  is  desirable  that  the  Company  should  be  in  a  position 
to  properly  accommodate  its  constantly  increasing  traffic 
and  move  it  promptly  and  economically,  and  your  Company 
must  therefore  look  forward  to  carrying  out  the  policy 
outlined  in  previous  annual  reports  respecting  new  relief 
lines  on  low-grade  routes  between  Pittsburgh  and  Phila- 
delphia and  New  York,  and  the  elevation  of  tracks  and 
elimination  of  grade  crossings  through  cities.  The  larger 
part  of  this  has  been  accomplished,  but  it  will  be  necessary 
during  the  current  year  to  resume  this  work,  especially 
between  Morrisville  Yard,  near  Trenton,  and  Waverly  Yard, 
a  distance  of  about  fifty  miles,  and  from  Newark  Passenger 
Station  to  the  Harrison  Yard.  From  Perth  Amboy  Junction, 
just  west  of  Rahway,  to  Waverly,  the  movement  of  traffic 
has  become  so  heavy,  particularly  in  the  summer  season, 
when  augmented  by  frequent  fast  passenger  trains  between 
New  York  and  New  Jersey  coast  resorts,  as  to  make  it  im- 
perative to  secure  additional  facilities  at  an  early  date,  in- 
cluding the  elevation  of  the  tracks  through  Rahway,  and 
therefore  this  section  of  the  new  line  requiring  two  additional 
running   tracks   will   be   undertaken   first. 

The  aggregate  expenditures  for  Construction,  Equipment 
and  Real  Estate  on  your  Main  Line  between  New  York  and 
Pittsburgh,  including  $6,999,266  54  on  account  of  the 
Principal  of  Car  Trusts,  and  $620,000  on  account  of  Principal 
of  Water  Trust  Certificates,  were  $14,298,012  07,  of  which 
$5,118,492  11  was  charged  to  your  Capital  Account  and 
$9,179,519  96  against   the   Income   of  the   year. 

The  Ebenezcr  Branch,  now  known  as  the  West  Seneca 
Branch  of  the  Western  New  York  &  Pennsylvania  Railway, 
extending  to  the  lake  front  in  South  Buffalo,  a  distance 
of  6.66  miles,  is  now  completed  and  in  operation. 

Advances  aggregating  $188,969  41  were  made  to  the  West- 
ern New  York  and  Pennsylvania  Railway  Company,  and 
that  company  being  unable  to  pay  the  same,  this  amount 
was  charged  against  your  Profit  and  Loss  Account. 

The  passenger  station  in  Baltimore  being  inadequate  to 
accommodate  the  traffic  of  that  city,  authority  was  given 
by  the  Board  of  the  Northern  Central  Railway  Company  to 
replace  the  present  structure  and  improve  the  adjoining  track 
layout,  and  work  was  commenced  in  November. 

Your  Company  has,  in  past  years,  made  advances  aggre- 
gating $8,123,791  81  to  the  Long  Island  Railroad  Company 
for  the  improvement  of  its  railroads  and  appurtenances,  and 
the  construction  of  new  lines  and  equipment.  The  Pennsyl- 
vania Railroad  Company  has  agreed  to  accept  4  per  cent 
debentures  for  such  advances,  and  settlement  thereunder 
has  been  made  to  December  31  190S  amounting  to  $6,062,- 
951  55,  leaving  a  balance  of  $2,060,840  26  on  December  31 
last,  for  which  settlement  will  shortly  be  effected. 

In  April  1909  the  contract  with  the  Pullman  Company 
was  renewed  upon  terms  favorable  ami  satisfactory  to  your 
Company,  under  which  the  cars  necessary  for  the  use  of  the 
Pennsylvania  Railroad  System  are  furnished  by  the  Pullman 
Company,  and  the  Railroad  Company  has  the  option  of 
acquiring  a  one-half  ownership  in  the  equipment  furnished 
under  the  agreement. 

The  statement  of  securities  shows  that  additional  purchases 
have  been  made  of  stock  of  the  Norfolk  &  Western  Railway 
Company.  Your  lines  have  five  important  connections  with 
this  railway  at  Hagerstown,  Md..  and  Norfolk,  Ya.,  in  the 
East,  and  at  Columbus,  Circleville  and  Cincinnati,  Ohio,  in 
the  West,  and  as  it  has  for  many  years  exchanged  a.  large 
volume  of  traffic  with  your  system  and  is  an  important 
feeder,  it  was  deemed  advisable  to  strengthen  your  relations 
with  that  Company  and  increase  your  stock  holdings. 

Mr.  Robert  Pitcairn,  formerly  Resident  Assistant  to  the 
President  in  Pittsburgh,  and  who  retired  on  June  1  1906, 
died  on  July  25  1909.  Mr.  Pitcairn  spent  fifty-three  years 
in  the  service  of  this  Company,  filling  the  positions  of  Super- 
intendent Pittsburgh  Division,  April  1  1865  to  February  11 
1S74;  General  Agent  and  Superintendent  Pittsburgh  Divi- 
sion, February  14  1874  to  January  1  1902,  and  Resident 
Assistant  to  President  at  Pittsburgh  from  January  1  1902 
until  his  retirement. 

At  the  meeting  of  the  Board  for  organization  on  March  24 
1909  Mr.  John  P.  Green,  First  Vice- President  and  Director. 

declined    re-election    because    of    the    near    approach    of    his 

retirement  under  the  provisions  of  the  Pension  Department. 
and  Messrs.  ('has.  K.  Pugh,  Samuel  Rea,  J  B.  Thayer  and 
Henry  Tatnall  were  respectively  elected  First,  Second.  Third 
and   Fourth  Vice-Presidents  of  the  Company. 


(J36 


THE  CHRONICLE 


[Vol.  lxxxx. 


Mr.  W.  W.  Atterbury,  General  Manager,  was  also  elected 
Fifth  Vice-President  and  Mr.  .lame-  ]•'.  Fahnestock  was 
elected   Treasurer. 

Captain  Green  formally  retired  on  August  1st,  after  forty- 
two  years  spent  in  the  most  active  and  devoted  service  in 

the  interest  of  your  Company  and  its  affiliated  lines.  Always 
very  .solicitous  of  its  welfare,  he  discharged  the  important 
duties  confided  to  him  with  unswerving  loyalty,  directed  by 
a  ripe  judgment  and  a  marvelous  grasp  of  its  affairs,  lie  has 
been  the  spokesman  of  the  management  for  many  years  at 
your  annual  meetings,  and  as  the  executive  in  charge  of  the 
Accounting  and  Treasury  Departments  is  especially  entitled 
to  the  credit  for  the  clear  and  comprehensive  character  of 
your  annual  reports. 

His  associates  are  gratified  that,  after  carrying  for  so  many 


years  the  weighty  responsibilities  of  the  various  positions  he 
so  ably  tilled,  he  may  now  enjoy  his  retirement  in  observing 
the  development  of  the  companies  for  which  he  labored  so 
long  and  effectively,  and  this  feeling  is  shared  by  a  large 
number  of  the  stockholders. 

The  Company  is  also  fortunate  in  continuing  to  have  the 
benefit  of  his  extended  experience  and  counsel  at  its  command 
as  may  from  time  to  time  be  required. 

By  order  of  the  Board. 

JAMES   McCREA,   President. 

Stockholders  may  obtain  pamphlet  copies  of  the  annual  report  by 
applying  to  or  addressing 

LEWIS   NEILSON,  Secretary. 

Broad  Street  Station,  Philadelphia. 

[ In  the  "Railroad  Department"  in  preceding  pages  will  be  found  com- 
parative statistics  of  operations,  earnings,  charges,  &c,  for  a  series 
of    years.] 
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ELEVENTH    ANNUAL    REPORT— FOR   THE    FISCAL  YEAR  ENDING   DECEMBER  31   1909. 


To  the  Stockholders: 

The  year  1909  will  pass  into  history  as  a  favorable  one  to 
our  industry.  The  anticipation  of  your  directors  made  in 
our  last  report  was  amply  verified. 

Although  the  orders  for  goods  were  unprecedented  in  the 
months  of  January  and  February  and  were  immediately  put 
into  the  machinery  (a  great  portion  of  which  was  still  idle, 
recovering  from  the  effects  of  the  1907  panic),  it  was  not  until 
well  into  March  that  the  goods  began  to  come  from  the  looms 
for  market.  This  lapse  of  time  is  reflected  in  the  sales, 
which,  but  for  that  interruption,  would  undoubtedly  have 
been  the  greatest  in  its  history.  As  it  was,  the  Company's 
sales  and  income  amounted  to  approximately  $48,000,000, 
against  $29,000,000  the  previous  year. 

The  year  1910  opened  with  prospects  which  appeared 
nearly  as  bright  as  those  of  the  previous  year,  but  at  this 
writing  the  outlook  is  somewhat  obscure  because  of  the  un- 
certainty of  the  effect  of  the  expected  decisions  of  the  United 
States  Supreme  Court  in  the  two  pending  cases  under  the 
Sherman  Anti-Trust  Act. 

There  has  already  been  a  faltering  in  orders  for  goods 
caused  by  the  conservative  action  of  the  merchants  of  the 
country  in  placing  their  orders,  but  notwithstanding  this 
we  have  every  reason  to  expect  a  good  volume  of  business 
and  have  prepared  ourselves  to  handle  it.  The  advance 
sales  of  cloth  have  been  provided  for  by  engagements  of  wool 
in  anticipation  of  our  wants. 

This  Company  depends  upon  a  large  volume  of  business 
for  its  success;  the  margin  of  profit  is  small,  and  while  an 
endeavor  has  been  made  to  create  an  impression  reflecting 
upon  the  greed  of  the  woolen  and  worsted  manufacturers, 
the  fact  remains  that  the  average  profit  for  the  last  five  years 
upon  the  cloth  made  by  this  Company  that  enters  into  a  suit 
of  clothes  will  average  less  than  40  cents  per  suit  of  clothes. 
Certainly,  considering  the  risks  involved,  the  large  amount  of 
capital  necessary  for  the  conduct  of  the  business,  fluctua- 
tions in  the  raw  materials,  and  the  necessity  of  a  large  volume 
of  business  to  employ  all  its  machinery,  any  fair-minded 
person  cannot  consider  this  profit  unreasonable.  If  the 
price  of  clothing  appears  high,  one  must  look  elsewhere  for 
the  cause. 

THE  COMPANY'S  POPULARITY  WITH  THE  TRADE. 

In  the  ten  years'  existence  of  your  Company,  we  have 
passed  through  several  years  of  depression  and  panic,  but 
such  periods  have  only  served  to  cement  the  friendly  re- 
lationship now  existing  with  the  trade  in  general,  for  in  such 
times  many  a  customer  has  found  the  American  Woolen  Co. 
not  a  grasping  monopoly  but  a  bulwark  of  strength,  ready  to 
extend  a  helping  hand. 

When  the  American  Woolen  Co.  was  formed  ten  years  ago, 
there  were  many  prophesies  of  failure,  but  our  organization 
has  been  of  great  assistance  in  elevating  the  woolen  business 
from  a  chaotic  state  to  a  firm  position  among  the  greatest  of 
American  industries,  and  the  steady  growth  in  the  volume 
of  our  business  attests  the  loyalty  and  good-will  of  the  trade 
in  general. 

WOOL. 

The  price  advance  in  wool,  our  main  raw  material,  for 
this  season's  goods  has  been  about  25%  over  wools  provided 
for  the  corresponding  season's  goods  of  a  year  ago. 

RETURN   TO   POPULARITY    OF  WOOLEN   GOODS. 

While  woolen  goods  have  been  out  of  favor  for  several 
years,  the  present  year  shows  a  return  to  popularity  of  woolen 
goods,  with  a  less  demand,  perhaps,  for  cotton  adulterated 
goods,  which  are  being  superseded  by  all-woolen  fabrics. 
As  to  worsteds,  our  faith  in  the  demand  for  these  fabrics  is 
unabated,  and  we  look  for  a  substantial  and  continued 
growth  in  the  line  of  manufacture  of  these  desirable  fabrics. 
In  other  words,  we  anticipate  a  return  to  the  days  when  both 
fabrics  will  be  wanted,  and  both  our  woolen  and  worsted 
machinery  will  be  fully  occupied. 

THE   WOOD   WORSTED   MILLS  AND  THE  AVER   MILLS. 

The  Wood  Worsted  and  Ayers  Mills  have  a  separate  cor- 
porate existence  but  their  entire  capital  stock,  excepting 
one  share  to  each  Director  as  required  by  law,  is  owned  by 
the  American  Woolen  Co.  The  business  of  the  Wood  Wors- 
ted Mills  is  not  included  in  the  American  Woolen  Company's 
report.     The  Ayer  Mills  are  now  in  process  of  construction, 


and  the  management  anticipate  having  them  in  operation  by 
July  1  1910.  It  is  planned  to  keep  the  business  of  both 
the  Wood  Worsted  and  Ayer  Mills  separate,  until  the  earn- 
ings of  each  of  the  mills  have  been  sufficient  to  liquidate  the 
indebtedness  represented  by  the  outstanding  coupon  notes. 
After  this  is  accomplished,  the  earnings  of  these  two  mills 
will  be  included  in  the  earnings  of  the  American  Woolen 
Company.  In  the  meantime,  each  mill  will  be  allowed  to 
work  out  its  own  financing,  and  in  the  case  of  the  Wood 
Worsted  Mills,  this  financial  policy  is  being  successfully 
demonstrated. 

A  TEN-YEAR   RECORD. 

The  report  here  presented  is  the  tenth  full  Annual  Report 
of  the  Company,  the  first  report — that  of  1899 — covering 
only  nine  and  one-half  months'  operations.  The  Company 
has,  during  the  period  of  its  existence  covering  ten  years, 
done  an  aggregate  business  of  $424,536,030  08;  has  earned, 
as  shown  by  reports,  $37,107,559  57;  has  paid  out  in  divi- 
dends on  its  preferred  shares,  quarterly,  without  an  interrup- 
tion, $18,800,000;  has  charged  to  depreciation  $7,986,374  82; 
has  created  a  surplus  of  $10,514,808  23,  and  has  increased 
the  wages  of  its  employees,  without  any  interval  of  decrease 
in  wages,  some  25  per  cent. 

The  growth  of  the  Company's  business  from  $20,000,000 
in  1899  to  $51,000,000  in  1906,  has  been  most  gratifying. 
This  increase  has  of  necessity  required  a  largely  increased 
working  capital,  and  this  has  been  accomplished  by  an  in- 
crease in  the  preferred  stock  from  $20,000,000  ot  $40,000,000. 

All  of  the  plants  of  the  American  Woolen  Company  are 
free  from  leases,  mortgages  and  bonded  indebtedness. 

The  Company  carries  full  insurance  on  all  its  properties, 
materials  and  fabrics.  In  addition  to  the  fire  insurance  the 
Company  is  protected  by  insurance  against  costs  or  dam- 
ages arising  from  injuries  to  its  employees  and  others. 

The  physical  condition  of  the  property  was  never  better. 
Improvements  have  been  made  in  all  the  plants  of  the  Com- 
pany, and  in  many  mills  modern,  up-to-date  equipment 
has  been  substituted  for  all  of  the  original  machinery. 

The  improvements  installed  and  the  new  mills  built  have 
brought  the  capacity  of  the  Company  up  to  a  high  state  of 
efficiency. 

The  operations  for  the  fiscal  year  are  shown  in  the  Treas- 
urer's report,  which  is  appended. 

WM.   M.   WOOD,  President. 


TREASURER'S  STATEMENT. 

AMERICAN  WOOLEN  COMPANY  BALANCE  SHEET,  DEC.  31    1909. 

ASSETS. 

Cash $2, 202. 572  67 

Accounts  receivable,  net 19,074,684  23 

Inventories;  wool  and  fabrics-raw,  wrought  and  in  process 

and  coal  and  supplies 18,938,435  37 

$40,215,692  27 

Plants,  mill  fixtures  and  investments 42,183,568  93 

Capital  stock  of  Ayer  Mills 99,300  00 

Capital  stock  of  Wood  Worsted  Mills 3,499.400  00 

$85,997,961  20 
LIABILITIES. 

Bank  Loans $4,585,350  00 

Current  vouchers  and  accounts 813,369  64 

$5,398,719  64 
Accrued  Dividends  on  Preferred  Stock  to  Dec.  31  1909  (Pay- 
able January   15   1910) 583,333  33 

Capital  stock    (common) $29,501,100  00 

Capital  stock  (preferred) 40,000,000  00 

69,501,100  00 

Surplus   10,514,808  23 

$85,997,961  20 
PROFIT  STATEMENT  FOR  THE   YEAR   1909. 

Net  Profit  for  the  year  1909 $5,798,058  65 

Dividend  on  Preferred  Stock 2.610,416  66 

$3,187,641  99 
Depreciation 1,618,536  99 

Surplus  for  year    1909 $1,569,105  00 

Surplus  at  December    31   1908 8,945,703  23 

Balance:  Surplus  December  31   1909 $10,514,808  23 

By  approval  of  the  Board  of  Directors, 

WM.   H.   DWELLY  JR.,  Treasurer. 

I  hereby  certify  that  the  above  statement  is  correct. 

GEO.   R.LAWTON,  Certified  Public  Accountant. 

[Comparative  statistics  for  several  years  will   be  found  in  the  "Railroad 
Department"  on  a   preceding  page.] 
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COMMERCIAL   EPITOME. 

Friday  Night,  March  4  1910. 
Willi  conservatism  the  keynote,  trade  is  progressing  favor- 
ably Under  the  stimulus  of  high  prices  the  acreage  for 
food  and  other  crops,  which  annually  net  the  country  billions 
of  dollars  will  not  improbably  be  larger  than  for  some  years 
past  The-  tone  in  business  circles  is  rather  more  confident 
since  the  improvement  in  securities.     Speculation  is  quiet. 

March  1      Feb.  1       March  1 
1910.  1910.  1909. 


Stocks  of  Merchandise 


Cocoa   baes 

Coffee,   Brazil .-bags. 

Coffee,  Java mats . 

Coffee,  other -  -  -  -bags. 

Sugar ba^s-    &c- 

Hldes --No. 

Cotton £a!es- 

Manila  hemp    bales. 

Sisal  hemp bales . 

Flour bbis. 


18,640 

3,259,110 

62,830 

3.888,215 

40,000 

10,250 

156,940 

4.875 

2,250 

63,900 


Feb.  1 

1910. 

22,250 

3,513,334 

64,325 

385,169 

26,500 

12,000 

168,175 

5,240 

1,728 

69.9001 


23,963 
307,344 

59,429 
320,469 

22,4  56 

31,700 

115,879 

5,883 

1,637 

49,000 


LARD  on  the  spot  has  been  quiet  but.  stronger,  owing  to 
a  further  rise  in  live  hogs  and  in  lard  futures.  Prime  Western 
L3.95C,  Middle  Western  13.90c.  and  City  steam  13i^@13^c. 
Refined  lard  has  advanced  with  trade  quiet.  Refined  Conti- 
nent 14.20c,  South  America  14.75c.  and  Brazil  in  kegs 
15.75c.  Trading  in  lard  futures  here  was  revived  on  the 
Produce  Exchange  on  March  1.  The  market  has  been  quiet. 
Mav  13.6(>(«  13.72c:  July  13.59@13.62c.  The  speculation 
in  lard  futures  at  the  West  has  been  active  at  a  further  rise. 
Bullish  factors  have  been  small,  arrivals  of  live  hogs  at 
advancing  prices,  buying  by  packers  and  commission  houses 
and  an  absence  of  selling  pressure,  though  of  late  there  has 
been  rather  heavy  liquidation  by  some  recent  buyers. 

DAILY    CLOSING  PRICES   OF   LARD    FUTURES   IN   CHICAGO. 

Sal.  Mon.        Tues.         Wed.        Thurs.        Fri. 

Mas   delivers  .13.07       13.20       13.30       13.50       13.32)4    13.40 

July  delivery     13.07      is. 17      13.22       13.37',   13.22  }■*  13.30 

PORK  on  the  spot  has  been  strong  with  offerings  light  and 
trade  quiet.  Mess  $26,  clear  $25@$28  and  family 
$26@$27.  Beef  has  been  firm;  supplies  continue  light;  trade 
quiet.  Mess  $13@$13  50,  packet  $13  50(5  si  1.  family 
$17@$17  50  and  extra  India  mess  $23  50® $24  50.  Cu1 
meats  have  been  stronger:  pickled  hams,  regular,  14^2@ 
14%c;  pickled  bellies,  clear.  15@16c;  pickled  ribs  1  \(a 
1  4  1  .<■.  Tallow  has  been  quiet  and  firm;  City  7c.  Stearines 
quiet  and  firm;  oleo  15c;  lard  13 l -2(a  14c  Butter  in  moder- 
ate demand  and  firmer;  receipts  light;  creamery  extras  33c. 
Cheese  quiet  and  firm;  State,  f.  c,  fall  make  .fancy,  1734c 
Eggs  active  and  weaker;    Western  firsts  21@21W>c. 

OIL.— Linseed  has  been  quiet  and  firm;  City,  raw,  Ameri- 
can seed,  77@78c;  boiled,  78@79c;  Calcutta,  raw,  85c 
Cottonseed  has  been  quiet  and  firm;  winter,  7.30@7.80c; 
summer  white,  7.30@7.80c.  Lard  quiet  and  strong;  prime, 
$1  25@$1  28;  No.  1  extra,  61 @ 63c.  Cocoanut  quiet  and 
firm;  Cochin,  9:'s'@9%c;  Ceylon,  9}i@9%c.  Olive  quiet 
and  steady  at  80@85c.  Peanut  quiet  and  steady;  yellow 
62@67c  Cod  has  been  firm  and  in  good  demand;  domestic 
38@40c;  Newfoundland,  42 (a  44c 

COFFEE  on  the  spot  has  been  quiet  and  firm.  Rio  No.  7, 
S%@8J4c;  Santos  No.  4,  9}4@,9^ic.  West  India  growths 
have  been  dull  and  steady;  fair  to  good  Cucuta  10(«  lOLjc 
The  speculation  in  future  contracts  has  been  quiet,  with 
slight  change.--  in  prices.  The  tone  of  the  market  has  been 
firm,  however,  despite  scattered  liquidation  at  times  for 
Wall  Street  and  some  foreign  selling.  Spot  interests  have 
been  the  chief  buyers.  Commencing  Jan.  1  1911,  the  specu- 
lation will  be  conducted  on  a  basis  of  one  point  differences  in 
prices  instead  of  five  points,  as  at  present.     Closing  prices: 

March  .  .6. 90c.  July    7.20c.  I  November    .    ..      7.15c. 

August 7.20c.  I  December  7.15c. 

September 7.15c.  |  January   ... 7.15c. 

October    7.15c.  |  February   ... 7.20c. 

SUGAR. — RaW  has  been  firmer  and  more  active.  Cen- 
trifugal, 96-degrees  test,  4.39c;  muscovado,  89-degress  test, 
3.89c,  and  molasses,  89-degrees  test,  3.65c.  Refined  has 
been  moderately  active  and  firmer.  Gram  dated  5.15(<r.5.25c. 
Teas  and  spices  moderately  active  and  generally  firm.  Wool 
quiet  and  firm.      Hops  dull  and  steady. 

PETROLEUM.— Refined  has  been*  steady  with  a  small 
jobbing  trade.  Barrels  7.90c.  bulk  4.40c  and  eases  10.30c 
Gasoline  has  been  moderately  active  and  firm;  86  degrees  in 
100-gallon  drums  lX^'c;  drums  $8  50  extra.  Naphtha  has 
been  quiet  and  steady,  73@76  degrees  in  100-gallon  drums 
16%c;  drums  $8  50  extra.  Spirits  of  turpentine  quiet  and 
linn  at  63@63^c.  Rosin  quiet  and  firm;  common  to  good 
strained  $4  50@$4  60. 

TOBACCO.— The  market  for  domestic  leaf  has  been 
steady.  Trade  has  been  extremely  quiet  but  the  opinion  is 
still  very  general  that  at  no  very  distant  day  there  is  likely 
to  be  a  marked  increase  in  the  demand  from  manufacturers. 
Sumatra  and    Havana  have  been  quiet  and  steady. 

COPPER  has  been  firmer  with  a  larger  demand  for 
domestic  and  export  account.  Lake  1  :'»•"'  s(»'  13"  sc;  elec- 
trolytic 13.45@13.55c;  casting  13}^@13}£c.  bead  has 
been  quiet  and  steady  at  4.65c.  Spelter  has  been  quiet  at 
5%c  Tin  quiet  and  easier  at  32.90c.  Pig  iron  has  been 
quiet  and  easier.  No.  1  Northern  $18  25@$18  50;  No.  2 
Southern  $17  50@$18.  Pipe  works  have  been  the  principal 
buyers  of  pig.  Cast  iron  pipe  has  been  more  active,  especially 
at    t  he    West . 


.6. 90c. 
April  --6.95c 

May      7.05c 

June   ....    7.15c 


COTTON. 

Friday  Night,  March  4  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
85,767  bales,  against  85,129  bales  last  week  and  101,330 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  6,050,193  bales,  against  8,190,699  bales 
for  the  same  period  of  1908-09,  shewing  a  decrease  since 
Sept.  1  1909  of  2,140,506  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3,649 

3,087 

8,972 

4,777 

6,061 

3,520 

30,066 

Port  Arthur 













Corp.Christi.&c. 
New  Orleans 

"674 

5,428 
6,000 

2~,510 

9,029 

1,003 

7,243 
5,311 

12,671 
24,527 

"482 

711 

907 

540 

363 

"56 

3,053 

Pensacola  . .    — 

100 



100 





200 

Jacksonville,  &c. 

19 







199 

218 

Savannah    

862 

1,567 

2,848 

1,359 

912 

710 

8,258 

Brunswick     











Charleston 

24 

32 

2 

57 

582 

140 

837 
25 

487 

Georgetown 

Wilmington 

"2 

""83 

~~18 

25 
125 

"99 

160 

Norfolk 

480 

872 

503 

704 

303 

446 

3,308 

N'port  News,  &c. 



348 







143 

491 

New  York 













Boston     -. 

100 

50 

50 

60 



260 

Baltimore 

369 







947 

1,316 

Philadelphia 

50 
6,223 











50 

Total  this  week 

18,716 

15,810 

16,766 

9,383 

18,869 

85,767 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year:  


Receipts  to 
March  4. 


Galveston 

Port  Arthur 

Corp.  Christi,  tec. 

New  Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

NewportNews,&c. 

New  York 

Boston 

[Baltimore 

Philadelphia 


Total - 


1909-10 


1908-09. 


Since  Sep 
1   1908. 

,091,936 

116,198 

92,629 

,677,783 

20,221 

31  1,962 

130,121 

26,848 

,286,02  1 

299,435 

181.153 

2,010 

350,472 

476,140 

10,805 

13,701 

11,968 

84,243 

3,750 


85,767  6,050,193  150,074  8,190,699 


Stock. 


1910. 


124,601 


180.724 

1,006 

29,993 


67,496 

4,195 

21,083 

20",631 

28,168 

157, 52) 
6,922 
7,193 
2,059 

650,995 


1909. 


128,507 

255,687 
55,601 


81,758 
16,844 
16,465 

Yif.025 
33,333 

127,961 

6,934 

18,803 

3,712 

758,630 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

30,066 

47,519 

39.4  8  7 

84,247 

35,113 

58,253 

Pt.  Arthur,  &c. 

12,671 

10,284 

4,145 

4,652 

9,395 

5,972 

New  Orleans 

24,527 

40,655 

26,565 

38,828 

37,435 

44,231 

Mobile  .    

3,053 

3,788 

4,175 

2.779 

1,134 

4,162 

Savannah  

8,258 

12,998 

9,558 

16,345 

10,553 

12,741 

Brunswick   . 

1,308 

109 

1,796 

1,598 

3,862 

Charleston,  &c 

862 

1,399 

1,036 

1,560 

722 

689 

Wilmington. 

487 

2,500 

1  ,861 

2,957 

728 

2,251 

Norfolk     

3,31)8 

4,424 

5,494 

10,072 

6,617 

7,615 

N'port  N.,  &c 

491 

1,972 

128 

986 

147 

182 

All  others 

2,044 

23,227 

5,054 

7,601 

2,842 

3,708 

Total  this  wk_ 

85,767 

150,074 

97,612 

171,823 

106,284 

143,666 

Since  Sept.  1. 

6,050,193 

8,190,699 

6,937,324 

8,346,088 

6,339,530 

7,192,635 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  62,424  bales,  of  which  26,982  were  to  Great  Britain, 
4,959  to  France  and  30,483  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week 

nil  in,/ 

Men.  i 

1910. 

From  Sept.  1  1909  to  Mch 

4  1910. 

Exports 

Export!  il  :n 

Exported  to — 

J  lorn — ■ 

Great 

Conti- 

Gieat 

Conti- 

Britain. 

Fr'nce 

m  in . 

Total. 

i;     ;  .v.  \Franct 

nent. 

Total. 

i  lalveston 

13,040 

5,647 

IS,  687 

626,085 

372,965 

784,252 

1.783,302 

25,843 

18,398 

64,131 

108,372 

Corp  Chris. ,&c. 

.    _ . 

15,849 

15,849 

New  Orle  ins 

11,670 

4.634 

15.716 

32,020 

364,244 

149,951 

213,606 

727. sol 

Mobile  -  -    

28,976 

63,691 

28,680 

121,347 

Pensacola  . .   . 

inn 

100 

200 

40,155 

19,318 

33,378 

122,851 

7.258 



7,258 

Savannah  

553 

8,217 

8,770 

206,783 

83.991 

394,542 

685,316 

Brunswick 

73,679 

5,496 

88,007 

167,182 

i  iharleaton 

13, 195 

95,324 

108,819 

w  llmlngton. . 

92,265 

15.700 

153.17! 

261,  139 

Norfolk 



1,800 

678 

:».  ir.s 

Newport   News 





New    York 

869 

11 

880 

105,0  16 

37,174 

64,133 

206,373 

72,196 

8,842 

81,038 

Baltimore 

314 

inn 

II  1 

15,636 

4,678 

28,492 

18,805 

Phlladelp  la 

750 

703 

1,453 

34,597 

15.0  IS 

49,645 

Portland,  Me  - 

427 

.__ 

127 

san  Francisco 

35,;  1 1 

35,71  ) 

Seat  i  le 

19,738 

19,738 

Tacomfl 

2,854 

2,854 

Portland,  Ore 

200 

21  ii  i 

Pembina 





800 

600 

Del  nil) 





Total 

26,982 

■1,95!) 

30,  183 

62,424 

1.711,504 

801,362 

2,047,542 

1,560,  ins 

rotal   1908-09 

46.649 

35,177 

169,656 

2. 909. 200 

si  i  355 

2,849,  ms 

6,602,963 

In  addition  to  above  exports,  our  telegrams  to-nighl  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 

cleared,    at    the    ports    named.      We    add    similar    figures    for 
New  York. 
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New    Orleans 
Galveston  * .. 
Savannah 
Charleston.  . . 
Mobile 
Norfolk 
New  York 
Other  ports.  - 

Total  1910. 
Total  1909. 
Total  1908. 


On  Shipboard,  Not  Cleared  tor 


Great 
Britain.  France. 


8,743 

15,000 


130 

1,000 

3,800 

23,673 
34,207 
36,702 


551 

2.000 


7,500 


10,051 
27,458 
42,838 


(,'(T- 

inanil. 

7,885 

12, 000 


2,800 


500 
2,300 


oilier 
Fare  I  fin 

Mi,  18(1 
22,000 


800 
100 


25,185  39,080 
62,284  20,357 
20,357     27,506 


<  •inist- 

wise. 


in 
3, 


122 
13,030 


Total. 
28, 120 

5  1.000 


10,552 

13,030 

2,300 

6,200 


Leaving 
Stock . 


152,304 
70,601 
67,4  96 
2  1,083 
19,441 
15,138 

155,224 
35,206 


1  1  1,502!      536,493 

61,210       597,420 

185, 638       473,045 


•  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  a  sharp  advance  on  the  present  crop  months.  This 
was  attributable  partly  to  manipulation,  partly  to  reports 
of  a  better  demand  and  stronger  markets  for  spot  cotton  at 
the  South,  as  well  as  increased  sales  here,  and  partly  to  ru- 
mors that  a  very  large  quantity  will  be  shipped  from  the 
local  stock  to  Liverpool.  Rumors  as  to  the  total  to  be  ex- 
ported have  ranged  from  40,000  to  SO, 000  bales,  with  noth- 
ing very  definite  as  yet  known  concerning  the  matter.  It 
would  appear,  however,  that  something  like  15,000  to  20,000 
bales  have  actually  been  engaged,  and  that  there  is  some 
probability  of  this  quantity  being  doubled  during  the  course 
of  March  and  April.  Moreover,  the  receipts  at  Southern 
markets  have  continued  light,  Texas  has  been  practically  dry 
all  the  week,  large  spot  interests  have  bought  May  and  July 
quite  freely,  and  Liverpool  at  times  has  bought  with  more 
or  less  freedom.  The  certificated  stock  here  has  been  steadily 
decreasing,  the  falling  off  during  the  week  up  to  Thursday 
night  being  2,700  bales.  The  May  option  has  been  per- 
sistently bought  by  large  Southern  interests,  and  rumors 
have  been  current  to  the  effect  that  there  is  quite  a  large 
short  interest  in  that  month  and  that  interesting  events  con- 
cerning it  might  be  expected  sooner  or  later,  though  the  re- 
cent premium  on  May  over  March  has  disappeared.  The 
March  notices  proved  to  have  been  52,100  bales,  most  of 
which  was  stopped  by  Southern  and  Western  interests.  It 
was  due  to  this  fact  that  the  impression  has  spread  that  much 
of  this  cotton  will  be  shipped  abroad  with  the  view  of 
strengthening  the  market  for  futures  here,  though  it  appears 
that  such  shipments  cannot  be  made  to  Liverpool  at  the  pres- 
ent time  at  a  profit.  New  Orleans  people  have  been  buying 
March  and  May.  Chicago  operators  have  purchased  May. 
A  large  Chicago  operator,  James  A.  Patten,  was  in  New 
York  for  a  day  or  two  and  then  left  for  Europe,  intimating 
that  he  was  through  with  business  deals  of  all  kinds  and  was 
about  to  retire.  Prominent  New  Orleans  and  Texas  mem- 
bers of  the  trade  are  now  in  New  York  and  are  supposed  to 
be  supporting  the  market  from  time  to  time.  On  the  other 
hand,  many  have  been  disposed  to  ignore  the  market,  re- 
garding it  as  a  purely  professional  and  manipulated  affair. 
In  most  parts  of  the  South  it  is  said  to  be  hard  to  sell  cotton 
at  present  prices.  Many  unfavorable  trade  reports  have  been 
received,  both  from  home  and  foreign  centres.  The  curtail- 
ment policy  is  adhered  to  and  is,  in  fact,  in  some  directions 
being  extended.  Ellison  estimates  the  world's  consumption 
of  American  cotton  this  season  at  only  11,500,000  bales, 
against  about  13,  100,000  last  year.  Prices  of  goods  at  Fall 
River  have  declined.  On  rallies,  large  interests  are  supposed 
to  have  taken  profits  to  some  extent.  At  times  Liverpool 
has  been  selling  here.  During  much  of  the  week  the  spot 
sales  at  Liverpool  have  been  either  .small  or  very  moderate. 
In  general,  the  reported  smallness  of  the  crop  has  been  offset 
by  the  curtailment  policy,  both  in  this  country  and  in  Europe. 
The  next  crop  has  been  sluggish,  responding  but  feebly  to 
what  is  regarded  as  a  manipulated  rise  in  this  crop.  As  to 
possible  bullish  developments  in  the  May  option,  it  is  of  in- 
terest to  notice  that  whereas  May  was  recently  15  points  over 
March,  it  has  latterly  sold  down  to  a  discount  of  2  points 
under  March.  To-day  prices  advanced  early  on  a  larger 
spot  demand  at  Liverpool,  favorable  private  advices  from 
that  market,  bull  support,  buying  by  spot  interests  and  bull- 
ish weekly  figures.  Later  there  was  a  reaction  on  liquida- 
tion. May  closed  even  with  March.  Spot  cotton  here  has 
been  firmer  and  more  active.  Middling  uplands  closed  at 
14.95c.    an  advance  for  the  week  of  50     oints. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  26  to  March  4—  Sat.       Mon.     Tues.     Wed.  Thtirs.       Fri. 

Middling-    uplands 14.65      11.95      14.85      15.00      14.90      14.95 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1910.C 14. 9511902. c 9.00|1894  e       7.62  1886  c      9.19 

1909..     .  9.85|1901 9.06|1893_ 9.1!)  1885  ...  ..11.38 


1908. .11.65 

1907 11.35 

1906 11.30 

1905 ...  7.85 

1904. 
1903. 


1900 9.69|1892 7.0611884  10.88 

1899 6.5611891 8.88|1883  10.19 

1898. 6.31  1890       11.31  L882  ..11.75 

1897... 7.19|1889  ..  ...  10.19 1  1881  .  .    11.38 

.  16.25  |  1896 7.69J1888  ...  .  10.14  I  1880  13.06 

.10.25  11895..     _  5.5611887  .  9.62|1879  .      9.81 


MARKET  AND  SALES  AT  NEW  YORK. 


Future.'! 

Sales  of  Spot  ami  Contract. 

Spot  Market 
Closed . 

<  'losed. 

(^on- 

Con- 

Spot. 

SUIIl'll. 

tract. 

Total. 

Saturday. . 

Quiet,  20  pts.  adv.. 

Steady 

Monday 

Quiet,  30  pts.  adv.. 

Steady 

400 

400 

Tuesday  . . 

Quiet,  10  pis.  dec. . 

Steady 

52,100 

52,100 

Wednesday 

Quiet,  15  pts.  adv. . 

Steady 

1,183 

1,183 

Thursday  _ 

Quiet,  10  pts.  dec 

Steady 

2,500 

2,500 

Friday 

Quiet,     5  pts.  adv.. 

Barely  steady 

3,613 



2.700 

6,313 

Total.  _. 

4,796 



57.700 

62,496 

FUTURES. — The   highest,    lowest   and    closing   prices    at 
New  York  the  past  week  have  been  n-  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 


March  4 — 

Stock  at  Liverpool bales  _ 

Stock  at  London 

Stock  at  Manchester 


1910.  1909.             1908.  1907. 

934,000  1,431,000    1,128,000  1,128,000 

5,000  9,000          11,000  8,000 

63,000  87,000          76,000  73,000 


Total  Great  Britain  stock 1,002,000   1,527,000   1,215,000   1,209,000 


Stock  at  Hamburg 6,000 

Stock  at  Bremen 292,000 

Stock  at  Havre 414,000 

Stock  at  Marseilles 3 ,000 

Stock  at  Barcelona 8,000 

Stock  at  Genoa 70,000 

Stock  at  Trieste    4,000 


14,000 

500,000 

345,000 

4,000 

51,000 

58,000 

2,000 


13,000 

450,000 

241,000 

4,000 

46,000 

19,000 

18,000 


11,000 

438,000 

292,000 

3,000 

21,000 

132,000 

9,000 


Total  Continental  stocks 797,000       974,000       791.000       906,000 


Total  European  stocks 1,799,000  2,501,000 

India  cotton  afloat  for  Europe...  245,000  177,000 

Amer.  cotton  afloat  for  Europe.  _  250,217  435,345 

Egypt.Brazil.&c.aflt.  for  Europe  37,000  43,000 

Stock  in  Alexandria,  Egypt 172,000  309,000 

Stock  in  Bombay,  India (97,000  454,000 

Stock  in  U.  S.  ports 650,995  758,630 

Stock  in  U.  S.  interior  towns 618,973  737,618 

U.  S.  exports  to-day 13,397  37,927 


,006,000   2,115,000 
136,000       203,000 


480,814 

39,000 

244,000 

593,000 


590,839 

73,000 

227,000 

642,000 


658,683    1,064,089 

513,232        547,021 

11.218  12,038 


Total  visible  supply 4,483,582   5,453,520   4,681,947   5,473,987 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool   stock bales.     864,000   1,325,000   1.012,000   1,024,000 

Manchester  stock 51,000         70,000 

Continental  stock 746,000       935,000 

American  afloat  for  Europe 250,217       435,345 

U.  S.  port   stocks 650,995       758,630 

U.  S.  interior  stocks 6  18,973       737,618 

U.  S.  experts  to-day 13,397         37,927 


62,000  61,000 
717,000  846,000 
480,814  590,839 
658,683  1,064,089 
513,232        547,021 

11,218  12,038 


Total  American 3 

East  Indian,  Brazil,  etc. — 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe.    

Egypt,   Brazil,   &c,  afloat 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 


194.582   4,299,520   3,454,947   4.114,987 


70,000 
5,000 

12,000 

51  ,000 
215,000 

37,000 
17-  .000 
697,000 


106,000 

9,000 

17,000 

39.000 

177.000 
43,000 

309,000 

454,000 


110,000 
11,000 
14,000 
74,000 

136,000 
39,000 

244,000 

593.000 


104,000 

8.000 

12,000 

60.000 

203,000 
73,000 

227,000 

642,000 


Total  East  India,  &c_. 
Total  American 


1,289,000    1,154,000    1,227,000   1.329,000 
_3.194,5;s2    4,299.520    3,454,947    4,144,987 


4,681,947 

6.04d. 

11.45c. 

8  15-16d. 

10.50d. 

5  \d. 

5  3-1 6d. 


5,473,987 

6.24d. 

11.45c. 

12  15-16d. 

9.65d. 

5  ll-16d. 

5  <  -d. 


Total  visible  supply 4,483,582  5,453,520 

Middling  Upland,  Liverpool 8.07d.  5.14d. 

Middling  Upland,  New   York      ..  14.90c.  6.85c. 

Egypt,  (iood  Brown,  Liverpool..  163sd.  8  9-16d. 

Peruvian,  Rough  Good,  Liverpool  10.25d.  7.75d. 

Broach,   Fine.   Liverpool.. 7J4d.  4  15-16d. 

Tinnevelly,   Good,   Liverpool. 7  16d.  5J£d. 

Continental  imports  for  the  past  week  have  been  162,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  128,831  bales,  and  a  loss  of  969,938  bales  from  1909, 
a  decline  of  198,365  bales  from  1908,  and  a  decrease  of 
990,405  bales  from  1907. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  Eor  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  53,135  bales  and  are  to-night  118,645 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  31,114  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 


March  4— 

Shipped —  Week. 

Via  St.  Louis '.  6,328 

Via  Cairo , 5,061 

Via  Rock  Island 377 

Via  Louisville 4 ,398 

Via  Cincinnati 804 

Via  Virginia  points 6,277 

Via  other  routes,  &c 1 ,402 


-1909-10- 


Total  gross  overland 24,647 

Deduct  shipments — 

Overland  to  N.  V.,  Boston,  &c_._    1,626 

Between  interior  towns 2,946 

Inland,  &c,  from  South 647 


Since 

Sept.  1. 

308,852 

141,875 

18,717 

80,423 

37,601 

102,741 

122.011 

812,220 

66,520 
34,018 
41,625 


-1908-09- 


Week . 

16,306 
5,383 
1,453 
2,655 
706 
4,789 
4,982 


Since 

Sept.  1. 

499,543 

264,865 

24,343 

60,567 

36,141 

149,324 

221,286 


Total  to  be  deducted 5,219       142,163 


36,274    1,256,009 

1,876        113,662 

398  37.747 

1,954  27.418 

4,228        178,827 


32,046    1,077,242 


Leaving  total  net  overland  * 19,428       670.057 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 

has  been  19,428  bales,  against  32,046  bales  for  the  week 

last  year,  and  that  for  the  season  to  date  the  aggregate  net 

overland  exhibits  a  decrease  from  a  year  ago  of  407,185  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  4 85,767 

Net  overland  to  March  4 19,428 

Southern  consumption  toMarch  4  50,000 

Total  marketed 155,195 

Interior  stocks  in  excess *53,135 


-1909-10- 


Since 
Sept.  1. 

6,050,193 
670,057 

1,376,000 

8,096,250 
535,810 


-1908-09- 


Since 

Week.        Sept.  1. 

150,074      8,190,699 

32,046      1,077,242 

51.000      1,250,000 

233,120    10,517,941 
•34,379  623,603 


Came  into  sight  during  week.  ,102,060      198,741       

Total  in  sight  March  4 8,632,060       11.141,544 


1,691,916        69,466      2,061,448 


North,  spinners'  takings  to  Mch.  4   69,349 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  |      Since  Sept.  1 — 

1908 — March  7 167,740  |  1  907-08 — March 

1907 — March  8   214,18511906-07 — March 

1906 — March  9   158.556   1905-06 — March 

1905 — March  10 216,552  1 1904-05— March  10-.        -   9,701,847 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Bales. 

7 9,264,734 

8 11,113,393 

9 8.771.819 


Week  ending 
March  4. 


Galveston 

New  Orleans-  - 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  -  - 

Augusta 

Memphis . 

St.   Louis 

Houston 

Little  Rock-_. 


Closing  Quotations  Jor  Middling   Cotton  on- 


Sat'dau.    Monday.    Tuesday.  Wed'day.  Thurs(Vy.\  Friday 


14  % 
14  % 
14% 

14% 
14% 


14% 

14.45 

14% 

14.90 

14% 

15 

15 

14% 

14  % 


14  % 
14  % 
14  % 
14  11-16 
14% 

14  X 

14.65 

14  % 

15.20 

15 

15% 

15 

14% 

14% 


14  13-16 

14% 

14% 

14% 

14% 

14% 

14.95 

14% 

15.10 

15 

15% 

15 

14% 

14% 


14% 
!!■', 
14% 
14% 

14% 

14.85 

14% 

L5.25 

15 

15 

15 

14% 


15-16 
% 


14   15-16 

14% 
14% 
14% 
14% 

14% 

14.90 

14% 

15.20 

15 

15 

15 

14  15-16 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  26. 

Feb.  28. 

Mch.  1. 

Med.  2. 

Mch.  3. 

Mch.  4. 

February — 

Range       

—    ©    — 

—    @  — 

—   @  — 

—    @   — 

—    @   — 

—   @  — 

Closing 

14.30    — 

—   @  — 

—   @  — 

—    @  — 

—    @   — 

—  @   — 

March — 

Range       

14. 20-. 40 

14. 49-. 71 

14. 50-. 71 

14. 55-. 70 

14. 60-. 76 

14. 61-. 75 

Closing 

14. 38-. 39 

14. 63-. 64 

14.49    — 

14. 65-. 67 

14. 60-. 61 

14. 65-. 67 

April — 

Range 

—    @  — 

—    @   — 

—    @   — 

—    @  — 

—    @  — 

—    @   — 

Closing.    

14.44-.46 

14. 69-. 71 

14. 56-. 60 

14. 73-. 76 

14.63-. 66 

14.67* 

May — 

Range  

14. 32-. 56 

14. 62-. 85 

14.61-.84 

14.67-83 

14. 69-. 86 

14. 70-. 80 

Closing 

14. 52-. 53 

14. 76-. 77 

14. 63-. 64 

14.80    — 

14. 70-. 71 

14. 73-. 74 

June — 

Range  

—   (d)   — 

—    @    — 

—   @ 

—    @  — 

—    @   — 

Closing 

14. 57-. 59 

14.79-.81 

14. 66-. 70 

14. 83-. 86 

14. 73-. 75 

14.76-. 78 

July — 

Range  

14.42-. 63 

14. 72-. 91 

14. 68-. 90 

14. 74-. 90 

14.78-. 94 

14. 78-. 90 

Closing 

14. 63-. 64 

14.84-.85 

14. 70-. 71 

14.87-. 88 

14. 78-. 79 

14.81-.82 

.4  uaust — 

Range  .    

13.80    — 

14.01    — 

13. 90-. 04 

—         .97 

13. 94-. 06 

14.00-.08 

Closing 

13. 89-. 92 

14.08-. 12 

13. 89-. 90 

14.07    — 

13.95    — 

13.95    — 

September — 

Range  

—    <§>  — 

13. 06-. 09 

13.03-.08 

—    @    — 

—    @   — 

—    @  — 

Closing 

12. 97-. 00 

13. 15-. 20 

12. 99-. 03 

13.08    — 

13.00    — 

13.07    — 

October — 

Range  

12.37-.46 

12. 52-. 61 

12.40-. 57 

12.44-. 66 

12. 50-. 63 

12. 52-. 64 

Closing 

12. 44-. 45 

12. 53-. 55 

12. 39-. 40 

12. 59-. 60 

12.49-. 50 

12. 56-. 57 

November — 

Range  

12.34    — 

—    @   — 

—    @    — 

—  @    — 

—    @   — 

—    ®  — 

Closing 

12.34-. 36 

12.43-.45 

12. 31-. 32 

12.49-. 52 

12.39-. 42 

12.59* 

December — 

Range . 

12.20    — 

12.33-.44 

—   @    — 

12.46-.48 

12.35-.40 

12. 41-. 44 

Closing 

12. 26-. 28 

12.36-.38 

12. 22-. 24 

12.42-.44 

12. 30-. 32 

12. 39-. 41 

January — ■ 

Range  

—   @    — 

12. 35-. 36 

—   @    — 

12.33    — 

—    @    — 

—    @    — 

Closing-- 

—   @    — 

12. 39-. 45 

—   @    — 

12.45-. 50 

12.33-. 36 

12.43-. 48 

Tone — 

Spot 

Firm . 

Steady. 

Steady. 

Very  st'y 

Steady. 

Steady. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  the 
weather  has  been  favorable  on  the  whole  the  past  week. 
Rain  has  been  quite  general  and  the  temperature  has  been 
higher.  As  a  result  of  the  favoring  conditions  farm  work  is 
making  good  progress  at  many  points. 

Galveston,  &c.,  Texas. — Our  telegraphic  reports  from  Texas 
have  failed  to  reach  us  this  evening. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  one  inch  and  fourteen 
hundredths.     The  thermometer  has  averaged  66. 

Shreveport,  Louisiana. — Rainfall  for  the  week  eight  hun- 
dredths of  an  inch,  on  two  days.  Average  thermometer  56 
highest  78,  lowest  34. 

Vicksburg ,  Mississippi. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  being  eighty-five  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  59,  the 
highest  being  80  and  the  lowest  47. 

Helena,  Arkansas. — We  have  had  heavy  rain  on  one  day 
during  the  week,  the  rainfall  being  one  inch  and  thirty-five 
hundredths.  The  thermometer  has  averaged  58.4,  ranging 
from  35  to  74. 

Little  Rock,  Arkansas. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  one  inch  and  fifty 
hundredths.  The  thermometer  has  ranged  from  38  to  80, 
averaging  59. 

Memphis,  Tennessee. — We  have  had  rain  on  two  days  dur- 
ing the  week,  to  the  extent  of  two  inches  and  forty-six  hun- 
dredths. Average  thermometer  51.1,  highest  77.5,  lowest 
23.7. 

Nashville,  Tennessee. — There  has  been  rain  during  the 
week,  the  rainfall  being  forty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  50  and 
the  lowest  23. 

Montgomery,  Alabama. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  reaching  two  inches  and  twenty- 
nine  hundredths.  The  thermometer  has  ranged  from  37 
to  79,  averaging  60. 

Selma,  Alabama. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  two  inches  and  five  hundredths. 
Average  thermometer  60,  highest  75,  lowest  39. 

Madison,  Florida. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  two  inches  and  twenty  hundredths. 
The  thermometer  has  averaged  63,  the  highest  being  73  and 
the  lowest  42. 

Savannah,  Georgia. — We  have  had  rain  on  four  days  dur- 
ing the  week,  the  rainfall  reaching  two  inches  and  two  hun- 
dredths. The  thermometer  has  ranged  from  34  to  73, 
averaging  60. 
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Charleston,  South  Carolina. — Rainfall  for  the  week  one 
inch  and  forty-eight  hundredths,  on  four  days.  Average 
thermometer  55,  highest  72,  lowest  38. 

Charlotte,  North  Carolina. — Weather  better  for  preparation 
of  land  for  crops.  We  have  had  rain  during  the  week,  the 
precipitation  being  one  inch  and  twenty  hundredths.  The 
thermometer  has  averaged  56,  the  highest  being  75  and  the 
lowest  27. 


WORLD'S   SUPPLY  AND  TAKINGS 

OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Feb.  25 

Visible  supply  Sept.  l 

American  In  sight  to  .March  4 

Bombay  receipts  to  March  3 

Other  India  ship'ts  to  March  3_ 
Alexandria  receipts  to  March  2_ 
Other  supply  to  March  2  * 

4,612,413 

102,060 

107,000 

17,000 

4,000 

4,000 

1,931.022 

8,632,060 

1,971.(100 

150,000 

636,000 

180,000 

5.534,237 

1,714.982 
198,741   11,141,544 
69,000;    1,263,000 
13,000         174,000 
21,000         807,000 
153,000 

Total  supply.    _ 

Deduct — 
Visible  supply  March  4_        

4,846,473 
4.483,582 

13,500,082 
4,483,582 

5,835,978 
5,453,520 

15,253,526 
5,453,520 

Total  takings  to  March  4 

Of  which  American 

Of  which  other     

362,891 
237,891 
125,000 

9,016,500      382,458 
0, 891,500'     285,458 
2,125,000         97,000 

9,800,006 
7,819,006 
1,981,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


March  3. 

1909-10. 

1908-09. 

1907-OS. 

Receipts  at — 

Hince 

Week.  ;  S())l.  1. 

Week. 

Since 

Sept.  1. 

Week. 

Since 

Sept.  1. 

Bombay  .   

107,000  1,971,000 

69,000  1,263,000 

6S.000  1,262,000 

For  the  Week. 

Since  September  1 . 

Exports 

from — 

Great 

Conti- 

Javctn 

<;r,m 

rmiii- 

Japan 

Britain. 

nent. 

.xCliinu 

Total. 

Britain. 

lh  HI. 

&  China. 

Total. 

Bombay — 

1909-10-- 

8,000 

59,000 

9,000 

76,000 

49.000 

525.000 

424.000 

998,000 

190S-09-. 

54,000 

16,000 

70.000 

16,000 

351,000 

3:11.000 

688,000 

1907-08.  _ 

1,000 

43,000 

12,000 

56,000 

13.000 

335,000 

229,000 

577,000 

Calcutta — 

1909-10.. 

3,000 

16,000 

14,000 

33,000 

1908-09. - 

1,000 

1,000 

4.000 

21.000 

21,000 

49,000 

1907-08.- 

1,000 

1,000 

3,000 

9,000 

3,000 

15,000 

Madras — 

1909-10.  _ 

4,000 

8,000 

1 .000 

13,000 

1908-09.- 

1,000 

1,666 

3,000 

15,000 

2,000 

20,000 

1907-08.. 

6,000 

23,000 

2,000 

31,000 

All  others — 

1909-10.. 

17,000 

17.000 

16,000 

87.000 

1,000 

104,000 

1908-09-. 

1,000 

8,000 

2,000 

11,000 

9,000 

87,000 

9,000 

105,000 

1907-08.. 

_11^ 

1,000 

1,000 

2,000 

8,000 

79,000 

16,000 

103,000 

Total  all— 

1909-10.. 

8,000 

76,000 

9,000 

93,000 

72,000 

636,000 

440,000 

1,148,000 

1908-09-. 

1,000 

64,000 

18,000 

83,000 

32,000 

474,000 

350,000 

862,000 

1907-08.. 

1,000 

44,000 

14,000 

59,000 

30,000 

446,000 

250,000 

726,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

F  "     Alexandria,  Egypt, 
March  2. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week . 

28.000 
4,767,443 

155,000 
6,054,083 

170,000 

Since  Sept.  1        - 

6,318,443 

Exports  ( bales)  - 


This  I  Since 
Week.  Sept.  1. 


This 
Week 


To  Liverpool 8,250  122,999 

To  Manchester \     '    97,258 

To  Continent i   6,500  221,117 


Since 
Sept.  1. 


To  America  . 


Total  exports. 


1,500,    52,449,,    2,000 


2,000  132,445 
9,250  141,550 
5,500  214,490 


This  i  Since 
Week. [Sept.  1. 


16,250  493,823    18,750 


6,500  172,021 
8,0001152,529 
7,250|234,673 
3,750     47,736 


537,113   25,500:606,959 


48,628; 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  February  and  the  six 
months  ended  Feb.  28  for  three  years. 


Gross  overland  for  February bales 

Gross  overland  for  6  months 

Net  overland  for  February 

Net  overland  for  6  months 

Port  receipts  in  February 

Port  receipts  in  6  months 

Exports  in  February 

Exports  in  6  months 

Port  stocks  on  Feb.  28 

Northern  spinners'  takings  to  March  1_- 

Southern  consumption  to  March  1 

Overland   to   Canada  for   6   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  6  months 

Stocks  at  North,  interior  markets  Feb.  28 

Came  in  sight  during  February 

Amount  of  crop  in  sight  March  1 

Came  in  sight  during  balance  of  season.. 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1909-10.        1908-09.        1907-08 


88,166 

798,806 

63,260 

660,390 

327,869 

5,989,365 
364,909 

4,530,838 
650,111 

1,646,094 

1,340,000 

82.908 

1,915 

16,651 

534,429 

8,570,755 


507.51 
483.51 


165,545 
1,231,347 

145,356 
1,054,872 

704,779 
8,070,922 

708,162 
6,496,177 

801,369 
1,992,147 
1,209,000 

80,328 


19,549 

971,135 

10,984,794 

2,844,052 

13,828,846 

514.42 

490.42 


160,836 
765,093 
128,588 
588,374 
681,585 

6,857,684 
758,188 

5,872,040 
669,290 

1,200,903 

1,245,000 

55,579 

"13,668 

969,101 

9,125,058 

2,457,771 

11,582,829 

509.62 

486.62 


FALL  RIVER  MILL  DIVIDENDS.— Thirty-five  cotton- 
manufacturing  corporations  in  Fall  River  have  declared 
dividends  during  the  first  quarter  of  the  year,  and  the  total 
amount  paid  out  is  $173,000  less  than  for  the  corresponding 
period  of  1909  and  $52,425  smaller  than  in  1908,  in  both 
of  which  years  extra  dividends  served  to  swell  the  total. 
The  aggregate  of  the  amount  distributed  has  been  $509,125, 
or  an  average  of  1.90%  on  the  capital.     In  1909  thirty-four 


mills  made  distribution,  and  the  average  rate  was  2.71%. 
In  1908  the  average  rate  was  2.27%,  in  1907  was  2.70%,  in 
1906  was  1.94%,  in  1905  was  only  0.32%,  in  1904  it  was 
1.21%,  in  1903  it  was  1.44%,  in  1902  it  was  1.41%,  in  1901 
it  was  1.73%,  in  1900  it  was  1.81%,  in  1899  it  was  0.88%,  in 
1898  it  was  0.20%,  in  1897  it  was  1.01%  and  in  1896  it 
reached  1.99%.  It  will  therefore  be  seen  that  the  current 
year's  rate  of  dividend  payments  is  lower  than  in  the  first 
quarter  of  any  one  of  the  four  previous  years,  but  exceeded 
any  others   back   to  and   including    1897. 


First  QuarU  r. 

1910  and  1909, 


American  Linen  Co 

Ancona  Mills 

Arkwright   Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co... 

Bourne  Mills  -_ 

Chace  Mills.. 

Conanlcut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint  Mills 

Granite  Mills 

Hargraves  Mills. 

King  Philip  Mills 

Laurel  Lake  Mills 

Luther  Mfg.  Co 

Mechanics'  Mills 

Mediants'  Mfg.  Co 

Narragansett  Mills.- 

Osborn  Mills 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co 

Sagamore  Mfg.  Co_ 

Seaconnet  Mills 

•Shove  M  ills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh   Mills 

Troy  Cot.  &  Wool.  Mfg.  Co _ 

Union  Cotton  Mfg.  Co 

Wampanoag  Mills 

Weetamoe  M  ills 


Total 26,725,000 


Capital. 


son. noil 
300,000 
450,000 
495,000 

350,000 
.000.000 
,000,000 
,-'00.000 

300,000 

100.000 

,250,000 

.")()(), OOO 

580,000 
,000,000 

S00. 000 
,500,000 
600,000 
350,000 
750,000 
,200.000 
400,000 
750,000 
800,000 
,200,000 
,000.000 
,200.000 
600,000 
550,000 
000,000 
700,000 
750,000 
300,000 
200.000 
750,000 
500,000 


Dividends  1910. 


',       Amount 


1'.- 
aiy2 
1', 
1% 
1 

IK 

l'A 

9 

1% 
fcl2 

IK 
IK 
IK 
2 

f2K 
IK. 
2 

P2K 
IK 
IK 
2 

1% 

2% 
IK 
ei 
2 
2 

IK 
IK 
IK 
IK 
3 

IK 
IK 
IK 


s 

12,000 
1,500 

0,750 

7,425 

3,500 

15,000 

1.1.000 

24,000 

4,500 

48,000 

is, 750 

7,500 

-.700 

.■0,11.11, 
20.00(1 
22,500 
12,000 

8,750 
11,250 
18,000 

8,000 
11,250 
20,000 
18,000 
40.000 
21,000 
12,000 

S.250 
15,000 
10,500 
11,250 

9,000 
18,000 
11,250 

7,500 


1.90  509,125 


Dividends  1909 


l  Amount 


IK 

alK 

IK 

IK 

IK 

1 

2 

m 

2 

m 

IK 
2 

\'A 
IK 
2 

IK 
IK 
IK 
2 

IK 
IK 
IK 
2 
ft2 
IK 
IK 
IK 

1'.- 

IK 

4 

25 

1 

IK 


S 

12,000 
1,500 
6,750 
7,425 

157)66 

10.000 

24.000 

4,500 

8.000 

7.500 

7,500 

8,700 

20,000 

12,000 

22.500 

12.000 

5,250 

11,250 

18,000 

8,000 

11.250 

12,000 

18,000 

20,000 

18,000 

9,000 

8,250 

15,000 

10,500 

11,250 

12,000 

300,000 

7,500 

7,500 


</2.71  6X2.125 


Inc.    (  +  ) 

or 
Dec.  ( — ). 


+  3,500 
+  5,000 


+  40,000 
+  11,250 


+8,000 
+  3,566 


+8,000 

+20,666 

+  6,000 
+  3,000 


—3,000 

-282,000 

+3,750 


—173.000 


6  On  8100,000  preferred  stock,  c  2%  regular  and  2rr  extra,  d  On  capital  of 
S25.125.000.  /  1K%  regular  and  1%  extra,  h  On  capital  of  §900,000.  k  2 %  reg- 
ular and  10%  extra.     I  On  capital  of  S500.000. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  yarns  and  firm  for  shirtings.  The  demand  for 
both  yarn  and  cloth  is  good.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1910. 

1909. 

8%  lbs.  Sh  rt- 

Col'n 

8U 

bs.  Sh  rt-   \Cot'n 

32s  Cop 

ngs 

common 

M  d. 

32s  Con 

ngs 

common 

M  d. 

Tw  st 

to  f  nest. 

Upl's 

Tw  St. 

to  f  nest. 

Upl's 

d. 

d. 

s.  d. 

s.  d. 

d. 

d.                      d. 

s.  d. 

s.  d. 

d. 

Jan 

14 

10  5-16® 

11 

5     5 

@9  10% 

7.84  7%        @  SH 

4     8 

@8     6 

5.14 

21 

10         @ 

1034 

5     4 

@9     9 

7.56  7%        @  8% 

4     9 

@8     7% 

5.30 

28 

10%     @ 

10% 

5     4 

@9     9 

7.80  7  13-16@  8% 

4     9 

@8     7% 

5.30 

Feb. 

4 

10%     @ 

11% 

5     5 

@9  10% 

7.91  7  11-16@  8% 

4     8 

@8     7% 

5.15 

11 

10K     @ 

n>4 

5     5 

@9   10% 

8.15|7  9-16  @  8% 

4     7 

@8     6 

5.11 

18 

10  7-16@ 

UK 

5     5 

@9   10% 

8.10'7%       @  8% 

4     6 

@8     5 

5.09 

25 

10  7-16® 

11% 

5     5 

@9  10% 

7.99|7%        @        8 

4     6 

@8     4% 

5.02 

Men 

4 

10%     @ 

11% 

5     6 

@10 

8.07 

7H        <S.  8 

4     6 

@S      4% 

5.14 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached    62,424    bales.      The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Feb.  26 — Bohemian,  869 869 

To  Havre — Feb.  25 — La  Bretagne,  11  foreign 11 

GALVESTON — To  Liverpool— Feb.  24 — Crispin,  13,040 13,040 

To  Bremen — Mch.   3 — Heidelberg,    5,647 5,647 

NEW  ORLEANS — To  Liverpool — Feb.  28 — Mexican,  5,596 5,596 

To  Manchester— Feb.  28 — Albanian,  4,074 4,074 

To  London — March  4 — Kingstonian,  2,000 2,000 

To  Havre — Feb.  26 — Californie,  634 March  4 — Kingstonian, 

4 ,000     4 ,634 

To  Bremen — Feb.  28 — Montenegro,  11,274 11,274 

To  Rotterdam — Feb.   26 — Ghazee,    1,391. .-Feb.   28 — Warrior, 

651 2,042 

To  Antwerp — March  2 — Susquehanna,  830 830 

To  Genoa — March  1 — Liguria,  1,570 1,570 

PENSACOLA — To  Manchester — March  2 — Cuban,  100 100 

To  Barcelona — Feb.  26 — Clara,  100 100 

SAVANNAH — To  Liverpool — March  1  —  Boliviana,  553 553 

To  Bremen — Feb.   26 — Anglo- Mexican,  6,267 6,267 

To  Hamburg — Feb.    26 — Anglo- Mexican,    200. ...March    3 — St. 

Nicholas,  100 300 

To  Gothenburg — March  3 — St.  Nicholas,  700 700 

To  Warberg — March  3— St.  Nicholas,  850 850 

To  Norrkoping — March  3 — St.   Nicholas,   100 100 

BALTIMORE — To  Havre — Feb.  25 — Industry,  314 314 

To  Bremen — Feb.   25 — Koln,    100 100 

PHILADELPHIA — To     Manchester — Feb.     17 — Manchester    Com- 
merce,   750 750 

To  Genoa— Feb.  21— Verona,  703 703 


Total 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


New   York 869 

Galveston 13,040 

New  Orleans..  -11,670 

lYnsacola 100 

Savannah 553 

Baltimore 

Philadelphia..-       750 


Great  French    Ger-    ■ 
Britain,     ports,  many. 

11       

5,647 

4,634    11,274 


-Oth.Europe —  Mex., 
Xorth.   South.     <&c.  Japan. 


314 


6,567 

100 


2,872      1 
1,650 


570 
100 


r03 


Total 26,982     4,959   23,588     4,522     2,373 


.62,424 

week , 


Total. 

880 

18,687 

32,020 

200 

8,770 

414 

1,458 

62,424 
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The  exports  to  Japan  .since  Sept.  1  have  been  57,665  bales 
from   Pacific  ports  and  1200  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs: 

Sat.  Mon.        Tues.         Wed.        Thurs.      Fri. 

Liverpool    20  20  20  20  20  20 

Manchester  ..  10  10  10  10  10  10 

Havre     .. 18  18  18  18  18  18 

Bremen 18  18  is  18  18  18 

Hamburg    22%  22  %  22  %  22  %  22  H  22  % 

Antwerp   20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  26  26 

Reval     25  25  25  25  25  25 

Gothenburg    34  34  34  34  34  34 

Barcelona,  direct  .  25  23  25  25  25  25 

Genoa  18  18  18  18  18  18 

Trieste  28  28  28  28  28  28 

Japan 45  45  45  45  45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  11.         Feb.  18.         Feb.  25.  Mch.  4 

Sales  of  the  week ...        82,000  103,000  *79,000  *74,000 

Of  which  speculators  took.  2,000  4,000  2,000  6,000 

Of  which  exporters   took..  1,000  1,000  1,000  1,000 

Sales,   American    72, OOO  98,000  *73,000  *65,000 

Actual  export      14,000  8,000  22,000  4,000 

Forwarded                        .    63,000  78,000  79,000  86,000 

Total   stock— Estimated 1,017, 000  988,000  962,000  934,000 

Of  which  American — Est.  944,000  908,000  889,000  864,000 

Total  imports  of  the  week..-  32, 000  57, 0110  75,000  49,000 

Of  which  American 21,000  34,000  50,000  23,000 

Amount  afloat 165,000  165, 000  106,000  120,000 

Of  which  American 116,000  109, 000  68,000  77,000 

*  Includes  23,000  bales  of  called  American  cotton. 

LIVERPOOL  STOCK  TAKING  FEB.  28. 

Increase:  American,  21,040;  Egyptian,  912;  African,  387.  Decrease:  Bra- 
zilian, 635:  Peruvian,  5,489;  West  Indian,  1,888;  East  Indian,  2,624. 
Net  increase,   11,703. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thin- 

Friday. 

Market ,      ] 
12:15      \ 
P.  M.      .1 

Dull. 

Steady. 

Moderate 
demand . 

Fair 
business 

doing. 

Fair 
business 

doing. 

Good 
demand. 

Mid.Upl'ds 

7.92 

8.00 

8.06 

8.06 

8.0S 

8.07 

Sales 

Spec.&exp. 

3,000 
300 

7.000 

500 

8,000 

1.000 

s.ono 
1,000 

10.000 
2,500 

12,000 

4,000 

Futures. 
Market 
opened 

Irregular 

•11  2  5  5  pts 

decline. 

Steady  at 
10(5  12  pts. 
advance. 

Quiet  at 

1  point 

advance. 

Quiet    il 
2(o   1  p'.s. 
dec-line. 

Ste  idj  at 
1  5  6  pts. 
advance. 

Sti  ady  at 
i  5  pts. 
decline. 

Market       | 
4                } 
P.  M. 

Quiet  at 
%@2% 
pts.  dec. 

Very    st'dy 

:,t        3(0     1    I'    . 

pts.  adv. 

Quiet  at 

1  5  i  pts. 

decline. 

Steady  at 

•i  pts  dec. to 
1   pts.  adv. 

Very   st'dy 
at   !@6% 
pts.  adv. 

Quiet  at 
4  pts  dec  to 
.',  pts    adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  64. means  7  64-100rf. 


Feb.  26 

to 
March  4. 


February 
Feb  .-Mch 

Mch. -Apr 
Apr.- May. 
May-June 
June-July 
July-Aug- 
Aug.-Sep 
Sep. -Oct 
Oct. -Nov 
Nov. -Dec 
Dec. -.Ian 
Jan. -Feb 
Feb.- Mch. 


Sat. 


12% 
p.m. 


d. 


6 


12% 
p.m. 

d. 
67% 

64 

59  '•• 
55  '■• 
52 
47 
42 
11'.. 
72  '•■ 
53 
1  1 

42  A 
42 
42 


Mon. 


12;4 
p.m. 


rf. 
70 
74 
70 
66 
62  '  ■ 
58 
53 


Tues. 


12% 


p.m.  p.m. 
d.       d. 


•A  4  127 


79  3 
60 

51  '  ■• 
50 

19  !  ■ 

49  '  -. 


82  >, 
78  H 

7  1 
70 

64  a 

59  ', 
29 

8  1 

63  ' , 
5  I 

52  ! , 
52 
52 


p.m. 


d. 


77 
72  % 
68  !  i 

6  !   '  , 

59 

54 

2:>  ' , 
78 

19 

47 

■ 
1 1;  ! , 


Wed. 


12%      4 
p.m.  p.m. 

d.       d. 


81  % 

76  '  ■ 

71  % 

67 

00  1  , 
5  I  '  , 
24 

77  a 
57 
17', 
15 

1  I  '.. 
II'. 


81 
76  ' 
71 

66', 
60  '  , 
5  1  '  2 
23 

76  ', 
55  ', 
46 
44 
43  '  ■ 
13  ', 


Thurs. 


12%      4 
p.m.  p.m, 


d. 


8-1  '.. 

79% 

75 

70', 

6  1  '  2 

58 

27 

80  H 

59 

47  % 

46  ', 

16  '.. 


d. 


87 
82 

77  % 
73 

66  '  ■ 
60 
2  0 

82  % 

61% 

51  y2 

49', 

47  % 

47  y 


Fri. 


12*41     4 
p.m.  p.m. 


83 
79 
75 

70', 

64 

58 

27 

81 

60 

49}4 

4  7 

4  6 

46 


d 


83 

79  '.. 
75  '  ■• 
71 

6  1  '  ■ 
58  '  . 

28  >,, 
84% 
63  '  , 
53 

.4  1 
50 
50  ! 


BREADSTUFFS. 

Friday,  March  4  1910. 

Prices  for  wheat  flour  during  the  week  have  been  stench  . 
Consumers  have  continued  to  purchase  sparingly.  There  is 
an  idea  among  some  in  the  local  trade  that  increased  activity 
will  be  witnessed  in  the  not  distant  future.  The  basis  for 
this  opinion  is  the  fact  that  on  Thursday,  the  3d  inst.,  a 
Minnesota  mill  accepted  an  offer  from  local  interests  for 
10,000  barrels.  Some  inferred  from  this  that  large  buyers 
here  are  nearing  the  end  of  their  supplies  and  thai  they  will 
soon  be  compelled  to  enter  the  local  market.  At  the  West 
and  the  Southwest  trade  litis  been  quiet .  Favorable  reports 
have  been  received  from  the  Northwest.  Rye  flour  and  corn 
meal  have  been  quiet  and  steady. 

Wheat,  though  it  advanced  early  in  the  week,  has  since 
{alien  sharply,  owing  mainly  to  more  favorable  crop  reports 
from  the  Southwest.  It  seems  prelty  safe  to  affirm  thai  the 
recent  reports  of  very  extensive  and  severe  winter-killing 
were  greatly  exaggerated.  A  leading  speculative  inlnvst 
IS  said  to  have  sold  out  practically  one  million  bushels  of 
cash   wheat.      This  was   taken    in   one   respect  as  bullish,   as 

it  reduced  the  stock  at  Chicago;  but  al   the  same  time  it 
seemed  to  indicate  a  lack  of  confidence  in  the  future  of  the 

market.      The   Oklahoma,   Stale    report    was   very    favorable, 

showing  an  increase  in  the  acreage  of  13(  [  over  the  previous 
year,  with  the  condition  of  the  plant  the  most  favorable  on 


record  for  this  time  of  the  year.  Cincinnati  advices  are  to 
the  effect  that  the  disappearance  of  snow  in  most  of  the 
central  regions  of  the  wheat  belt  does  not  disclose  a  less 
favorable  situation  than  previously  indicated;  that  the  talk 
of  damage  was  chiefly  from  eastern  Kansas;  that  the  extent 
of  dead  wheat  is  not  determinable,  and  that  the  plant  is  in 
average  condition,  or  better,  east  of  the  Mississippi  River. 
Other  bearish  reports  have  been  issued  on  wheat  as  well  as 
corn  and  oats.  The  receipts  of  wheat  have  been  liberal,  the 
cash  markets  have  been  quiet  and  the  shipments  from  Argen- 
tina show  a  marked  increase.  They  were  4,184,000  bushels, 
against  2,900,000  in  the  previous  week  and  5,552,000  last 
year.  The  stock  at  Minneapolis  has  been  increasing.  On 
the  other  hand,  cash  wheat  at  one  time,  under  the  stimulus 
of  bad  crop  reports,  was  quite  firm.  Some  unfavorable  crop 
reports  from  Argentina  have  also  been  in  circulation.  The 
stock  at  Chicago  has  decreased.  Also  from  certain  sections 
of  the  Southwest  some  unfavorable  crop  reports  are  still 
being  received.  There  is  an  idea,  too,  that  any  further  de- 
cline in  prices  will  be  the  signal  for  a  falling  off  in  the  market- 
ing of  wheat  by  farmers  at  the  West.  In  the  main,  however, 
of  late  the  idea  that  the  crop  in  this  country  is  looking  well 
has  dominated  the  situation,  and  for  several  days  past  prices 
have  been  receding.  To-day  values  were  easier  early  on 
larger  Argentine  shipments,  liberal  receipts,  favorable  crop 
reports  from  some  parts  of  the  Southwest  and  further  liqui- 
dation.    Later  there  was  a  rally  on  covering. 

DAILY  CLOSING  PRICES  OF  W  HEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.  o.  1>  130%   130  %    130%   129  A   129        129 

May  delivery  in  elevator      122',    12.".  :,    123',    122',    121        121 'A 

July  delivery  in  elevator --115%   116%   115%   114%   112%    113 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tuts.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator    111',    1 1 5  <4    1117,    111',    113',    113% 

July  delivery  in  elevator       1073a   108%    107',    106%   104  %   105 

September  delivery  in  elevator    -.103%    104%    103',    102%    100%    101 

Indian  corn  futures  in  the  local  market  have  been  nominal. 
At  the  West  the  market  has  declined,  with  the  trading  active. 
One  of  the  principal  factors  in  the  decline  has  been  a  fall  in 
cash  prices.  These  are  now  considerably  lower  than  future 
quotations.  The  demand  for  corn  on  the  spot  has  been 
extremely  slow.  Country  offerings  have  been  liberal  and 
the  crop  movement  has  been  on  a  large  scale.  Stocks  at 
primary  points  are  large  and  increasing.  Cash  interests  have 
sold  freely  and  there  has  been  heavy  liquidation.  Much 
of  the  buying  has  been  merely  to  cover  shorts.  One  report 
on  farm  reserves  made  them  about  50,000,000  bushels  larger 
than  last  year  at  this  time.  To-day  prices  declined  on  liberal 
receipts,  weakness  on  the  spot  and  general  selling. 

DAILY"  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn Nom.     68  %     68  A     68  A     Norn    Norn 

Mav  delivery  in  elevator 74%      75  75  A      75  74  73% 

July  delivery  in  elevator 76  76%      76  A      76  %      74%      74% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 65%     66%     65%     65%     63%     63% 

July  delivery  in  elevator 67%      67%      67%      67  65%      65% 

.September  delivery  in  elevator  _._    67%      68  67%      67%      66%      65% 

Oats  for  future  delivery  in  the  Western  market  have  fallen 
with  wheat  and  corn.  Receipts  have  been  liberal  and  the 
cash  demand  light.  Cash  interests  have  been  prominent  in 
the  selling  of  futures.  There  has  been  little  support  except 
what  came  from  the  covering  of  shorts.  One  report  on  farm 
reserves  made  them  351,000,000  bushels,  against  230,000,000 
a  year  ago.  Commission  houses  have  liquidated  and  there  is 
a  belief  among  many  that  in  view  of  the  large  reserves  prices 
must  seek  a  lower  level.  To-day  prices  were  easier  on  selling 
by  cash  interests  and  liquidation. 

DAILY  CLOSING  PRICES  OF  OATS  IX   NEW  YORK. 

Sat.  Mon.       Tues.        Wed.        Thurs.  Fri. 

Natural   white    .52  ',-53        52  %-53   52%-53   52  %-53    52      -54        51',  53  % 
White   clipped.    53%-54%    53  ',-54    53%-54    53%-54    52  ',55        52      -54% 
DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    rues.    Wed.  Thurs.  Fri 

May  delivery  In  elevator 47         47',      <7', 

July  delivery  in  elevator. 44',      ii:.     44% 

September  delivery  In  elevator. 41%     41%     41% 

The  following  are  closing  quotations: 

FLOUR 


47  45%      45% 

44  %      43  H      43  % 
41%      10%      40% 


Winter,  low  grades $4  40®$4  60 

Winter  patents 5  75®    6  15 

Winter  straights 5  40@   5  70 

Winter  clears 5  00®   5  25 


Spring  patents..  .    5  60® 

Spring-  straights 5  30® 

Spring  clears 4  50<§ 


Wheat,  per  bushel — 

N.   Duluth,  No.  1 SI  27% 

N.   Duluth.  No.  2 1  25% 

Red  winter.  No.  2 f.o.b.   1  29 

I  lard  winter,  No.  2 .    1   2  7  '  4 

OatS,  per  bushel —  (cuts. 

Natural  white 51  '  ■  (3  53  ' ., 

White  clipped 52      (       ! 

Mixed Nominal 


Kansas  straights,  sack   $5  25<§  $5  40 

Kansas  clears,  sacks 4  30®   4  65 

City  patents. 6  8(H>     7  10 

Rye  Hour _   4  00®   4  60 

Graham   flour..*... 4  50<§ 

Corn  meal,  kiln  dried_.   3  20  C"    3  30 


6  00 
5  50 
4  90 
GRAIN. 

Corn,  bushel —  'cuts 

No.  2  mixed  ... clcv.    Nominal 

No.  2  yellow    f.o.b.  Nominal 

No.  2  white  ..f.o.b.  Nominal 

Rye,  per  bushel  — 
'No.  2  Western         f.o.b.  Nomina) 

State  and  Jersey Nominal 

Barley     Malting  78      @81 

Feeding,  c.i.f..N.Y.  Nominal 

For  other  tables  usually  given  here,  see  page  604. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  al  lake  and 
seaboard  ports  Feb.  26  1910,  was  as  follows: 

CAN  \oiA.N   GRAIN   STCM  K8 


W/xtii,  Corn, 

bush.  bush 

Montreal. 111.000  29,000 

Foft  William.    .  2,1  11.000  

afloat  160,000  

1'nit  Arthur   _ 3,479,000  

Other  Canadian 4,980,000 

Total  Febv  26  1910   .10,884,000  LVi.non 

Total  Feb.  19  1910     10,937,000  27,000 

T.i till  Feb.  27  190!)..   6,601 ,000  26.000 


27H. in  10 


279,000 

."I  I. nun 
219,000 


bush. 
15.000 


16,000 
19  |)00 
85,000 
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AMERICAN 

hush 

New  York... 559,000 

afloat  

Boston , 225.000 

PhlladelptU-t  17.-..000 

Baltimore  672,000 

New  Orleans       2,000 

Galveston 120,000 

Bulfalo 1,844,000 

••      afloat 2,360.000 

Toledo 528,000 

afloat 104,000 

Detroit 289,000 

"      afloat  298,000 

Chicago 2,316,000 

Milwaukee 255,000 

Duiuth  -1. 7711. 000 

afloat 

Minneapolis 6,538,000 

St.  Louis       1,461,000 

Kansas  City 2,585,000 

Peoria    .     8,000 

Indianapolis 398,000 


GRAIN 

(  ■mil , 

bush. 

817,000 

222,000 

69,000 

1,359,000 

427,000 

40,000 

4.000 


STOCKS. 

Oats, 

hush 

880,000 
29,000 

,  dud 
268.000 
205,000 


213.000 


1  19,000 
248.666 


1,663,000 

SOI. 001) 


314,000 

,016,000 
,454,000 
357,000 
541,000 


Total  Feb 
Total  Feb 
Total  Feb 


26  1910- -25,516,000 
in  1910.  .25,827,000 

27  100!).. 38, 214,000 


Wheal, 
bush. 

American .25,516.000 

Canadian 10,884,000 


Total  Feb. 
Total  Feb. 
Total  Feb. 
Total  Feb. 


26  1910. 
1!)  1910. 

27  1909. 
29  1908. 


36,400.000 
36,764,000 
44,905,000 
42,906,000 


13,481,000 

12,294,000 
6,254.000 

SUMMARY. 
Corn, 

bush. 

13,481,000 

29,000 

13,510,000 
12.321,000 

6.2.S0.000 
8,756,000 


B6.000 

;,i  ooo 

1.717.000 
401,000 

2,578,000 
1,030  666 

'J'JS  000 
601.000 

303,000 
62,000 

8, 740. 000 

8,698,000 
9,026,000 


Oats, 

hush. 

8,740,000 

279,000 

o. or.), ooo 
8,992,000 
9,245,000 
8,629,000 


Ryi  . 

hush 
28,000 


83,000 

i  ib'666 
i  '"666 

(ill  000 

1 1"666 

13,000 

SO. 000 


306.000 
5.000 


19.000 


771.000 
7:i7.ooo 
574,000 

Rye, 

bush. 
771,000 


771,000 
737,000 
574,000 
828,000 


Barley, 
bush, 

I  10.000 

I    in  10 


."III, 000 


l.ooo 


9.000 

850,000 

280,000 

1,265,000 

101,000 


2,873.000 
3.000,000 
3.302,000 

Barley, 

bush. 

2.873,000 

45,000 

2,918.000 
H. 049, 000 
3,387,000 
4.648,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  4  1910. 

One  of  the  most  important  developments  of  the  week  was 
the  reduction  in  prices  of  certain  staple  heavy-weight  cot- 
ton goods  in  the  primary  market.  For  some  time  past  selling 
agents  had  held  these  prices  fairly  steady,  pointing  out  to 
buyers  the  fact  that  mills  have  been  restricting  output,  that 
unless  demand  improved  further  curtailment  is  probable, 
and  that  prices  on  many  lines  of  cotton  goods  are  very  close 
to  or  below  cost  of  production,  in  some  instances  being  based 
on  13-cent  cotton.  Buyers,  however,  although  they  will 
apparently  need  more  goods  for  summer  and  fall  require- 
ments, have  seemed  disposed  to  mark  time  and  await  further 
developments  before  placing  additional  contracts  for  forward 
delivery.  The  reductions  announced  this  week  range  gen- 
erally from  34c-  to  y2c.  a  yard,  and  restore  prices  about  to 
the  level  prevailing  before  the  last  advance;  it  is  quite  evi- 
dent that  sellers  are. being  governed  more  by  supply  and  de- 
mand than  by  cost  of  production.  Whether  this  latest 
move  on  the  part  of  agents  will  stimulate  trade  remains  to  be 
seen;  at  present  reports  do  not  indicate  much  improvement 
in  that  direction.  This  applies  to  the  primary  market  as  a 
whole.  On  some  lines  a  fair  amount  of  business  has  been 
done  for  future  shipment.  Orders  for  staple  prints,  for  in- 
stance, have  been  booked  quite  freely,  but  mostly  by  agents 
who  were  willing  to  sell  at  the  old  price  instead  of  at  the  ad- 
vance which  takes  effect  next  week.  Jobbers,  also,  have  had 
a  somewhat  better  call  for  these  fabrics  from  retailers  who 
wish  to  place  orders  before  the  new  price  basis  is  enforced 
on  March  8;  it  is  quite  generally  agreed,  however,  that  the 
announcement  of  the  forthcoming  advance  has  not  served  to 
stimulate  business  as  much  as  usual.  With  some  agents 
willing  to  sell  at  the  old  levels,  it  is  not  surprising  that  buyers 
hesitate  to  pay  higher  prices.  The  application  on  flannel- 
ettes, blankets  and  other  fall  merchandise  has  been  large, 
and  a  leading  Southern  line  of  flannelettes  is  reported  sold 
up  and  withdrawn,  following  similar  action  last  week  by  a 
prominent  Eastern  concern.  Outside  of  these  instances 
the  market  has  not  shown  much  activity.  Salesmen  who 
started  out  on  their  trips  early  last  month  are  returning  to 
headquarters,  and  with  few  exceptions  report  marked  con- 
servatism among  large  buyers  of  cotton  goods  so  far  as  for- 
ward commitments  are  concerned.  In  the  print  cloth  divi- 
sion, both  regulars  and  standard  wide  goods  have  been  re- 
duced, and  the  easier  tendency  in  that  quarter  has  not  been 
conducive  to  confidence;  this  decline  on  the  eve  of  an  ad- 
vance in  finished  goods  has  caused  much  confusion  among 
both  buyers  and  sellers,  and  has  increased  the  difficulties  of 
merchandising.  The  cotton-yarn  situation  is  very  unsatis- 
factory; prices  have  declined  further  under  more  pressure  to 
move  stocks,  and  display  great  irregularity;  transactions 
have  been  confined  mostly  to  small  lots  for  spot  or  near-by 
shipment;  further  curtailment  of  production  is  being  talked 
of  as  the  only  solution  of  the  problem  confronting  spinners. 
Men's  wear  and  dress  goods  lines  have  been  comparatively 
quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  26  were  3,022 
packages,  valued  at  $256,835,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1910 1909 

Since  Since 

New  York  to  Feb.  26 —                            Week.  Jan.  1.  Week.  Jan.  I. 

Great  Britain 23  235  5  201 

Other  Europe 2  146  30  130 

China ...  107  9,437  30,655 

India 2  8  2,285 

Arabia 169  1,553  5,894 

Africa 3  739  125  1,626 

West  Indies 522  4,458  596  6,062 

Mexico 23  212  8  321 

Central  America 65  1,210  229  2,903 

South  America 951  9,017  1,234  7,590 

Other  countries. 1,262  6,957  99  2,708 

■.Total 3.022        24,642        11,763        60,375 


The  value  of  these  New  York  exports  since  Jan,  1  has  been 
$1,882,039  in  1910,  against  $3,106,604  in  L909, 

The  feature  in  the  primary  market  for  domestic  cottons 
was  the  lowering  of  prices  OS  certain  staph;  heavy-weights. 
Brown  sheetings,  for  instance,  were  reduced  %c.  a  yard; 
denims,  9-ounce,  which  previously  were  held  at  15c,  were 
lowered  to  14^c,  while  standard  brown  drills  were  shaded 
about  3<i('-  Even  at  the  new  levels  buyers  as  a  rule  have  con- 
tinued to  purchase  for  immediate  or  near-by  requirements 
only,  being  inclined  apparently  to  hold  off  for  the  future  until 
the  outlook,  both  as  to  prices  and  trade,  is  clearer.  As 
already  indicated,  a  fair  volume  of  business  was  booked  on 
staple  prints  at  the  old  levels,  which  will  stand  until  next 
week,  and  other  lines  of  domestics  moved  in  moderate  quan- 
tity where  prices  were  considered  attractive  by  buyers;  in 
all  quarters,  however,  little  if  any  progress  was  made  in  dis- 
posing of  goods  at  prices  based  on  present  costs.  Jobbers 
reported  a  fair  trade  in  the  aggregate,  but  complained  of  the 
lack  of  demand  for  bulk  lots.  In  the  export  trade,  some  or- 
ders for  sheetings  came  forward  from  the  Red  Sea  and  Aus- 
tralia, and  Manila  continued  to  operate  steadily,  but  business 
with  the  Far  East  remained  at  a  standstill.  Trading  in  the 
print  cloth  market  has  been  of  small  proportions;  regulars 
have  been  reduced  to  4c.  and  standard  wide  goods  to  5}/£c. 

WOOLEN  GOODS.— The  men's  wear  market  has  been 
rather  quiet,  as  the  bulk  of  the  initial  orders  for  fall  lines  has 
been  placed.  Most  of  the  largest  producers  are  said  to  have 
booked  a  satisfactory  volume  of  business,  although  not  in 
all  cases  up  to  expectations.  While  the  output  of  some  mills 
is  well  under  order,  that  of  others  is  not,  and  indications  are 
that  a  considerable  amount  of  machinery  in  the  aggregate 
will  remain  idle  unless  liberal  duplicate  orders  are  received. 
By  far  the  greater  portion  of  the  business  done  appears  to 
have  been  secured  by  leading  interests,  who  opened  their 
lines  at  attractive  prices.  Dress  goods  salesmen  who  are  re- 
turning from  Western  trips,  after  canvassing  for  business  on 
fall  lines,  report  having  secured  fair  orders  in  some  sections; 
in  others  the  initial  buying  was  much  below  expectations, 
and  everywhere  buyers  showed  considerable  conservatism, 
owing  largely  to  uncertainty  as  to  just  what  fabrics  will  be 
popular  for  the  coming  fall  season.  Developments  on  spring 
lines  are  more  encouraging;  the  manufacturing  trade  has 
taken  additional  quantities  of  these  goods,  the  demand  run- 
ning largely  to  broadcloths,  voiles,  panamas,  serges,  eta- 
mines  and  mohairs. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  have  moved  in  fair  volume,  especially  fine  French 
serges.  Linens  of  all  kinds  continued  in  active  request  and 
firm,  with  a  marked  shortage  in  numerous  lines.  The  bur- 
lap market  showed  a  little  more  activity  and  a  somewhat 
firmer  tone,  but  prices  remain  unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  26  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year. 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

During  the  month  of  February  $18,741,750  municipal 
bonds  were  disposed  of.  This  total  does  not  include  tem- 
porary obligations  or  debentures  sold  by  places  in  the 
Dominion  of  Canada.  These  latter  amounted  to  $21,839,- 
370  and  $1,442,160  respectively.  The  decrease  in  the 
supply  of  new  issues  which  we  remarked  on  in  January  was 
even  more  noticeable  during  last  month.  The  higher 
prices  resulting  from  this  reduced  supply  of  new  issues 
enabled  a  number  of  places  to  market  their  bonds  on  an 
interest  basis  of  4%  and  better.  Of  the  bonds  sold  last 
month  no  less  than  fifty-five  issues  carried  4%  interest. 

The  more  important  sales  taking  place  in  February  were 
as  follows:  $4,791,000  3}^s  of  the  State  of  Massachusetts 
sold  on  a  basis  of  about  3.478%;  $1,250,000  3s  and  $45,500 
4s  of  New  York  City  sold  to  the  Sinking  Fund;  $1,120,000 
4s  of  Newark,  N.  J.,  sold  on  a  basis  of  about  3.95%;  $600,000 
4s  of  Greenwich,  Conn.,  sold  at  par  less  a  "$3,000  com- 
mission"; $500,000  4J^s  of  Seattle  School  District  No.  1, 
Wash.,  on  a  basis  of  about  4.372%;  $500,000  4s  of  Buffalo, 
N.  Y.,  on  a  basis  of  about  3.969%;  $500,000  4^s  of  Fort 
Worth,  Tex.,  on  a  basis  of  about  4.338%;  $100,000  Sy2s 
and  $305,000  4s  of  Worcester,  Mass.,  at  102.432;  $400,000 
4J^s  of  Spokane,  Wash.,  on  a  basis  of  about  4  332%;  $400,- 
000  4s  of  Mahoning  County,  Ohio,  on  a  basis  of  about  3.87% 
and  $400,000  4J^s  of  Kern  County,  Cal.,  on  a  basis  of 
about  4.282%. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  February  1910  were 
144  and  210,  respectively.  This  contrasts  with  236  and  331 
for  January  1910  and  with  206  and  261  for  February  1909. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  February  and  the  two  months 
for  a  series  of  years: 


Month  of  For  the 

February.  two   months. 

1910 $18,741,7  50  $34,006,058 

1909 17,941,816       47,260,219 

1908 60,914,174       71,857,142 

1907 37,545,720  47,705.866 

1906 28,390,655  36,698,237 

1905 9,310,631        17,746,884 

1904 7,951,321        31,795,122 

1903 5,150,926       21,092,722 

1902 12,614,45!)        23,530,304 

1901 4,221,249       13,462,113 


Month  of 
February. 

1900 $5,137,411 

1899 7,038,318 

1898 9,308,489 

1897 12,676,477 

1896 4,423,520 

1895 5,779,486 

1894 11,960,122 

1893 5,071,600 

1892 7,761,931 


For  the 
two  months. 
$25,511,731 
13,114.275 
17,456,382 
23,082,253 
10,931,24  1 
16,11 1,587 
19.038,389 
10,510,177 
14,113,931 


In  the  following  table  we  give  a  list  of  February  loans  to 
the  amount  of  $18,741,750  issued  by  144  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


FEBRUARY  BOND  SALES. 
Page.  Name.  Bale.       Maturity. 

572..Aberdeen  Ind.  S.  D.,  So.  Dak.-   4  y2  1930 

572..A1U1S,  Okla ...5H&6       1935 

572.-Amarillo  Ind.  S.  D.;  Tex. 5  1950 

64 5. .Amsterdam,  N.  Y 4H  1930 

459. -Anson  Ind.  S.  D.,  Tex 5        dl930-1950 

4 59 ..Ashland,  Ore.  (2  issues) 6       (H910-1919 


572-.Baldwlnsvillc,  N.  Y... 

572.. Banc,    Vt 

572 .  .  Basin ,  Wyo 

645  .Benson  School  District,  Neb   .. 
572..BlackwaterDraln  Dist.No.l.Mo. 

516,-Brawley,  Cal. 

845     Brevard,  So.  Caro.  (2  issues)    .. 

460. .Buffalo,  N.  Y 

460. .Buncombe  County,  No.  Car 

460. .  Burleson     County     Imp.     Dist. 

No.  1,  Tex.. 

573. .Canon  Cltv,  Colo... 

516. .Canton  Union  Sell.  Dist.,  Ohio. 

516.. Carroll,  Neb 

573. -Oarrollton,  Mo 

64 5 ..Chelan  County,  Wash 

516. -Clarksburg,  W.  Va.,  (2  Issues).. 

678.. Cleveland,  Ohio  

6l6..Cllirsidc  Park  Sen.  Dist..  N.  J.. 
646.. Covington,  Ky.  (3  Issues). 


4 

4 

6 

5 

6 

5H 

6 

4 


1929 

1912-1919 

dl925-1940 

I9.'i<) 
1915-1930 

"Tmo" 

(11930-1960 
1930 

OT930-1950 


4  193  0 

5 'A    (11915-1930 

4         (HOll    1929 

4M  dl918-i#89 

4  1921 

5  1933-1940 

6  .... 


Amount . 
$75,000 
200,000 
100,000 

100,0(10 
2"), ooo 
33,358 

28,000 
40,000 
25,000 

190,000 

4  1.000 
20,000 

r.oo.ooo 
50.000 

215,320 

25,000 

86,000 

9,000 

50,000 

2,500 

270.000 

275,000 

74,000 

4,228 


Price, 

101.20 


102.60 


100 
(100    <fe 
| 101.50 

100.1 12 

100.065 

10  1. 508 

100 

102.21 

100 

101 

100.432 
104.037 

100 

ioi  .;i.." 


100 

101.291 

104.809 

11,0 


Page. 

646.. 
573.. 
573  . . 
646.. 

400.. 
400.. 
460.. 
573.. 
400.. 
574.. 
0  1 0  _ 
646. 
460.. 
460.. 
574.. 
040. . 
047.. 
047.. 
517.. 
574.. 


Rate. 


Name. 

Crystal  Springs,  Miss 

Cushing.Okla 0 

Custer  City  Sch.  Dist.,  Okla 6 

Dallas  County,  Tex.  (3  issues)..  4 

Dayton,  Ohio 5 

Dayton,  Ohio 4 

D'Hanis  Ind.  Sch.  Dist.,  Tex_.  5 

Duluth  Ind.  Sch.  Dist.,  Minn..  4H 

Dunn  Ind.  Sch.  Dist.,  Tex 5 

Euclid  Township,  Ohio 4  > ... 

Fargo,  No.  Dak 0'^ 

Fargo,  No.   Dak 6 

Fltchburg,  Mass 4 

Fitchburg,  Mass 4 

Florence,  So.  Car 5 

Fort  Worth,  Tex.  (4  issues) 4'.;    (/1929-1949 

Gallatin  Sch.  Dist.,  Mo 4y2     

Garrettsville,  Ohio 5  1910-1920 

Grainger  County,  Tenn. 5  lino 

Grand  Rapids  Sch.  Dist.,  Mich.  \y2   1918, '20&'21 


Maturity. 

1930 

1935 

1930 

(71919-1949 

1911-1919 

1921-1985 

(Mill  I    19  19 

dl930-1940 

(/1915-1930 

1910-1932 


A  mount . 


1910-1919 

1910-1939 

f/1930-1950 


390__Greene  County,  N.  Y 


f 


1929 
1930 
1931 


647. 
574. 
647. 
574- 
574- 
647. 
574. 
047. 
647. 

517 

461. 

574. 

647. 

517. 

517- 

461. 

461. 

391. 

575. 

575. 

461. 

648 

517. 

517. 

648. 

461. 

575. 

618. 
648. 
517. 

461. 

575. 

575i 

575. 

461. 

461. 

048. 

518. 

518. 

518. 

518- 

575. 

575- 

518. 

518. 

64  9- 

462. 

575. 

518. 

04'). 

649. 

649. 

649. 

462. 

049. 

649. 

462. 

518. 

518. 

518. 

518. 

649. 

462. 

575. 

576. 

392. 

518. 

649. 

649. 

462. 

050. 

576. 

650. 

576. 

392. 

576. 

462. 

576. 

576. 

650. 

577- 

462. 

519- 

394. 

577. 

577. 

462. 

577. 

577. 

051  . 

051. 

651 

577. 

651. 

651 

6)1 

.,77 

520. 

463. 

463. 

395. 

520. 

651 

651. 

463. 


Greene  County,  Ohio 4 

.Greenwich,  Conn 4 

.Greenwich,  Ohio  (6  issues) 5 

.Guadalupe  County,  Tex 5 

.Hamburgh,  Ark 6 

.Harrison  County,  la.  (2  issues).   6 

Haverhill,  Mass 4 

.Hermiston  S.  D.  No.  14,  Ore 5 

Hidalgo  County  Common  S.  D. 
No.   11,  Tex 5 

Holly  Beach  City,  N.  J 5 

Hondo  Ind.  Sch.  Dist.,  Tex 5 

.Hood  RWer,  Ore 5 

Hopedale.    Uhio 4J-2  1915,  '17&'20 

.Hugo, Okla .-       

.Jefferson,  Ohio 4M 

.Kern  County,  Cal 4y2 

.Kirkland  Ind.  S.  D.,  Tex 5 

.Lancaster,  Pa 4 

.Lancaster  Sch.  Dist.,  Pa 4 

.Lancaster  Sell.  Dist.,  Pa 4 

.Lander,  Wyo 5 

Las  Vegas  S>.  i).  No.  12,  Nev 0 

.Lawrence,  N.  Y 4.15    1915-1937 

.Lawrence,  N.  Y 4.15    1915-1918 

.Lawrence,    Kan 5  1911-1920 

.Lebanon,  Pa 4  '15,  '20,  '25&'30 

.Leon    County    Common    S.    D. 

No. 40, Tex 5 

.Lexington,  Ky " 6 

.Lexington,  Ky 5 

.Lorain      County      Road      Dist. 

No. 1, Ohio 4K 

.Lueders  Ind.  Sch.  Dist.,  Tex 5 

.McKinney,  Tex.  (2  issues) 5 

.Madill,  Okla.  (2  issues) 6 

.Mahoning  County,  Ohio 4 

.Martinsburg,  W.  Va 5 

.Massachusetts  (10  issues) 8M 

.Matteawan,   N.   Y 4.15    1911-1939 

.Mendon,    Mich 5         

.Mexia  Sch.  Dist.,  Tex ..       

.Milton,  No.  Dak.  (6  issues) .. 

.Minneapolis,  Minn 4 

.Minneapolis,  Minn.  (2  issues) 4 

.Morristown,   Tenn 5 

.Mountain  View,  Tenn 5}4 

.Mt.  Pleasant,  Tenn 6 

.Nashwauk  S.  D.  No.  9,  Minn..   6 

Newark,  N.  J 4 

New  Bedford,  Mass 4 


1910-1919 
(/1919-1949 
1911-1925 
1915-1924 
1911-1930 


dl930-1950 
1940 

dl915-1950 
1930 


1920-1944 

1919-1928 

(H919-1949 

dl930-1940 

1940 

1939 

c/1924-1940 

1911-1930 


(J1914-1929 
1910-1919 
1910-1919 

1920&1921 
dl915-1950 


1911-1935 
dl930-1944 
Various 


7 
2  5 
25 

875 
9 

170 
8 

100 

3 

11 

69 

11 

108 
25 
30 

500 

32 

3 

100 

150 
10 
10 
10 
25 

600 
21 
50 
30 
67 

153 
15 

9 
73 
10 
90 

3 

130 

20 

400 

8 
65 
45 
30 
25 
30 
46 

4 

44 

140 


1940 
1940 
1940 


1926 

1911-1920 

dl950-1960    1 

1911-1920 


.New  Hartford.  N.  Y 4^   dl9l5-1924 


Newport  Beach,  Cal 5 

Newport  Beach,  Cal 5 

.New  York  City  (2  issues) 3 

.  New  York  City 4 

.Nixon  Ind.  Sch.  Dist.,  Tex 5 

-Normal,  111 5 

.North  Dakota   (7  issues)    . 4 

.Northern  Delta  Irrig.  Dist.,  Col.  6 

.Norwood,  Ohio 4H 

.Norwood,  Ohio 4H 

-Norwood,  Ohio 4)4 

-Norwood,  Ohio 4y2 

-Oakland,  111 .. 

.Oakley,   Ohio 5 

.Oakley,   Ohio 5 

.Okeene,  Okla 6 

.Oklahoma  City,  Okla.  (3  Iss.)..  5 

.Orange, N.J 4 

.Otsego.    N.    Y_.     4 

.Owen  County,  Ind 4 

.Panama  City,  Fla 5 

.Pomeroy,  Wash 6 

.Port  Chester,  N.  Y.  (6  issues)--  5 

-Portland,  Ore 6 

.Portsmouth,  Ohio 4 

.Racine,   Wis 4  % 

.Rapid  City  Ind.  S.  D.,  So.  Dak.  5 

.Redford  Township,  Mich 4H 

.Red  Lake  County,  Minn 5 

.Roselle  Park,  N.  J 5 

.San  Angelo,  Tex 5 

.San  Jacinto  High  S.  D.,  Cal...  5 

.San  Saba  Co.  Com.  S.  D.,  Tex..  5 

-San  Saba  Ind.  Sch.  Dist.,  Tex.  5 

-Seattle  Sch.  Dist.  No.  1,  Wash.  4)', 

Sheboygan,  Wis 6 

.Sikes  Sch.  Dist.,  Tex .. 

.Sour  Lake  Ind.  S.  D.,  Tex 5 

.South  Paris.  Me 4 

-Spokane,    Wash 4)4 

Stayton  Sch.  Dist.,  Ore 6 

Stcvensville,  Mont 6 

-Stowe  Township,  Pa 4M 

.Sturgis,   Mich 4J4 

oro,  No.  Caro r> 

Troy,  N  .   V 4  '  '■ 

Troy,  \.  v     4 

-Truscott.  Tex      

Went  nor  (  Ity,  N.  J_.    . 5 

.Weehawken  Tup.,  N.  J 4)4 

ia tehee,  Wash  5 

.Whitney  ind.  Sch.  Dist.,  Tex_.  5 

.Wilmington,   Del 4 

.Wilmington  Sch.  Dist.,  Ohio-.  4 

.Windham,  Conn 4 

.  Worcester,  Mass .. 

.Worcester,  Mass.  (11  Issues) 4 

Zancsvlllc,  Ohio 4 


1911-1950 

1916-1940 

1959 

1959 

dl915-1950 

1911 

Various 


1911 

1920 

1911 

1920 

1911 

1920 

1911 

1920 

1910-1919 

1910-1919 

1935 

1935 

1960 

191  1-1924 

1910-1929 

1920&1930 

ol915 

1914-  i  9  I  0 

1911-1930 

U1915-1930 

1911-1930 

1930 

1940 

CT930-1950 


1911-1930 
(J1915-1917 

dl  9 19- 192  9 

"1935 
1912 

(/1920-1930 

1939 

1923-1932 

1939 
191  1-1930 
1911 


1920 
1930 
dl915 

\\fir,  in"'-, 

1911-1950 

"  "l930" 

1!)  IS)  *  1920 
1920 


3 
9 
5 

20 

10 

20 

25 

400 

40 

791 

30 

10 

10 

16 

100 

100 

40 

20 

40 

30 

120 

215 

3 

40 

25 

,250 

45 

10 

9 

1H 

40 

45 

6 

7 

8 

12 

1 

3 

30 

210 

90 

80 
14 
16 
21 
190 

9 
35 

5 
50 
3  7 
5  1 
15 
25 
10 
40 
500 
10 
16 

8 

27 

400 

26 
90 
80 
20 

158 

6 

2  5 

07 

50 

5 

2  15 

too 

100 

305 

15 


000 
000 
000 

(Mill 

000 
000 
ooo 
000 
000 
411 
000 
000 
ooo 
000 
000 
000 
500 
730 
000 
000 
000 
000 
000 
000 
000 
320 
000 
000 
500 
000 
000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

000 

ooo 

0001 

000J 

030 

000 


Price. 
101 
101.60 

fob" 

104.734 
102.52 

1/102~363 


104.653 

100.013 

100 

101.377 

103.125 

102.79  | 

102.15  i 

100.25 

103.35 

103.25 

1~02~.25~ 
102.50 
102.75 
100.77 
2/100 
104.10 
100 


J/104 
102.687 
100 


100 


100.806 
101.566 


108.42 
102.2815 


102.64 
101.75 
101.75 
102.08 
J/103.045 
100.074 

101.50 
100.43 


000  100 

0001  100 

ooo] 


000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 
600 
000 
000 
000 
000 
000 
000 
000 
200 
900 
000 
000 
000 
500 
000 
000 
1  50 
000 
698 
561 
198 
673 
500 
086 
306 
000 
000 
000 
ooo 
000 
000 
500 
730 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
000 
800 
000 
000 
000 
000 
850 
000 
000 
000 
000 

ooo 

ooo 

500 

ooo 



ooo 
500 

ooe 

000 

000 
ooo 
000 

ooo 


103.81 


102 
101.32 
106.683 
100.39 

103~.90" 
100 

101 

100.504 

102.125 

100 

101.219 

101.666 

101.013 

101.239 

lbY.292 

Z100 


99.733 
100 

95.50 
102.474 

102.09 


102.586 

103.281 

100 

104.125 

100 

100.13 

100.031 


102.78 

lOCf.566 

102.277 

102 

103.88 

104.864 

102.52 

109~.80~ 

1  ob~ 

101.07 

4.84%  I). 

101.406 


100 
102.57 
100 
100 
1/104.313 


103.08 

103.09 
100 

fob" 

101.138 
101.35 

99.03" 
102.102 

102".  4  3  2 

101.703 


Total  bond  sales  for  February  mio  (]  14  municipali- 
ties covering  210  separate  issues) fc$18,74l,750 

a  Average  date  of  maturity,     d  Subject  to  call  In  and  after  the    earlier 

year  and   mature  In   the  later  year,      k  Not    Including   821,839,870  of     teni 

loans  reported,  and  which  do    not  belong  In  the  list.     £  Taken  by 
sinking  fund  as  an  Investment.     1/ And  other  considerations. 

REVISED  TOTALS  l'OH    PREVIOUS  MONTHS, 

The   following   items  included    in   our   totals   for   previous 

months  should  be  eliminated  from  the  same.     We  civc  the 
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101.666 


100.837 


100 


page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found. 

Page.  Name  of  Municivalitu.  Amount. 

461     Grand  Rapids  Sch.  Dist..  Mich.  (January  list)   — $50,000 

459— Henm-pl"  County,   Minn.   (Juno   1909  list)... loo.ooo 

517  .Lemmon,  So.  i);tk.  (January  lis  i                 -       25.000 

648     Marshall  County,  ind.  (Dec.  1909  11st) 15,000 

518. -Midway  Sch.  Dist.,  Ky.  (January  list).. 20,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

paoe                      Name.                         Rule.       Maturity.  Amount.  Price. 

645  .Ashley  Irr.   Dist..  Mont 6          $50,onu  00 

459- Babylon,  N.  Y... 4.20    1911-1918  8.000  100 

460.-Bruno.Mlnn 5H       ai928  4,000  100 

460— Catlettsbure,  Ky 6        H'™«  Jm 

573  Cortlandvlllc,  N.  Y 4H      1916-1922  10,000  100 

67S"  Covlnrton,   Ky.   (2  Issues) 6          1910-1919  4,829  100 

573"  Craig  ri  ad  County,   Ark 6          1921-1925  77.500  

516~"Dayton,   Ohio    (Feb.    1909) 4               1924  3,o00  

516"  "Dayton,  Ohio  (April '09— 2  iss.)    5               1910  8,200  

516"  "Dayton,  Ohio  (June  1909) 5               1911  20-°°°  

516"  I  Dayton,  Ohio  (Aug.  1909) 5               1911  1.000  

516     Dayton,  Ohio  (Sept.  *09— 2  lss.)   5       1910&1911  a.soo  

516"  Dayton,  Ohio  (Oct.  '09— 2  iss.)  -    5          1911-1915  6,500  

516      Dayton,  Ohio  (1909—10  iss.) --  32,990  

516   .Denver-St.    Vrain     Irr.      Dist., 

Colo.  (Sept.  1909) 6  1920-1929   1.250,000 

460  -El  Dorado  Ind.  Sch.  Dist.,  Tex.   5 20,000 

646  Foard  County.  Tex.  (Dec.  1909)    5        (J1919-1949  60,000 

460Gotebo     Okla                     6               1934  28,000 

460 ""Grand  Rapids^  Wis.  (3  issues)..  4  H      1920-1929  65,000   J/101. 447 

46l" "Huntington  Sch.  Dist.,  Cal..,.   4  H      1921-1924  4,000 

574  ".Jasper,   Ala.   (Dec.  1909) 6               1919  12,000 

648,-Jewett,    Minn 6               1925  ,  0» 

461 --Kansas  (13  issues) —  -  14">I"" 

574  Kenmore,  N.  Y.  (2  issues) 4.70    1915-1924  6.600  

517""Lemmon.  So.  Dak.  (Dec.  1909).   5               1929„  25,000  

461  ,-LlvingstonS.  D..  Tex.  (Dec/09)    5       (J1929-1949  2o,000  

ffi::£S.18SSS&*iifi::::::::  iH  «  1>0Ig:g8  icv.ooe 

55?55--^^onuSn?y-Irriit:'^:,-Co,o."   6*        fl^H0  88. 

46l"Mlddlet0wnSch.Dlst.,  Ohio...  4        dl923-1933  11.000  101.455 

518  -Minnesota  (November,  24  issues)  4         alH,*  ^„ 

518- -Minnesota  (December,  23  issues)   4         ?H2,  },m 

518. -Minnesota  (9  issues) 4                       ...  4V'^nA  „n  «, 

461-.Montlcello.  Minn 6          1911-1913  1,500  100. o33 

518     Mt.  Ayr,  Iowa  (Sept.  1909) 5         4,000  102.50 

tlS-Myrtte  Point,  Ore.  (Dec.  1909).   6        dl929-1939  22.000 

575..Nebraska  (4  issues) 30,600    I     4£2% 

575  Nottingham,  Ohio 5          1911-1920  11.453  

?75     Nottingham    Ohio            5        1913&1914  1,000  

650  "Oklahoma  (45  sch.  dists.  *09>   -5J-2&6  1919&1929  108.450  ------ 

462  "Palestine    Tex                -    4y2   dl920-1950  18,000  100 

462  Pon Mac    Mich        .    4        dl  920- 1 92  5  6 .000  1 00 . 1 4 

46i""Ra°nier    Ore.:! 6       dlOU-1920  5.600  100 

462_"-Roanoke  Sch.  Dist.  No.  59,  III. 

(December  1909) 4H      1911-1921  11,000  100 

576  Rosebud  Ind.  Sch.  Dist.,  Tex..   5       dl930-1950  35,000  101.428 

46°"Seattle,Wash.  (Dec/09— 22iss.)6&7    1914&1919  559.801  

462-. Seattle.  Wash.  (11  issues) 7               1915  106,221  

All  the  above  sales  (except  as  indicated)  are  for  January. 

These  additional  January  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $15,864,308. 
Additional  sales  and  eliminations  for  1909  make  the  revised 
total  for  the  year  $339,424,560. 

DEBENTURES   SOLD    BY   CANADIAN    MUNICIPALITIES   IN   FEB. 

Pnnp                       Name.                          Rate.      Maturity.  Amount.  Price. 

651  Assiniboia,  Man 5          1911-1917  $3,493  

651-Bfttieford'.  Sask 5H     1911-1920  10,000  

651-BattIeIord.  Sask 5          1911-1930  5.000  

578     Carberry,  Man 5         1911-1930  2,980  

652-Carmangay  Sch.  Dist.,  Alta...   6         1911-1930  15,000 

i5^"CobuirCg0Sk'DQNeo:2623".""ATta:::   hy2      1911-ffii  1.'200 

652"  "Colchester  No.  Twp..  Ont 5          1911-1920  5,126 

«52-Davldson     Sask 5K2      1911-1930  17.000 

■^91      Flmira     Ont      5          1911-1930  5,000  

652-Etoblcoke  Twp  ,  Ont 5        1915&1920  12,600  102.11 

4K1       pyptpr    Ont             -    5           1911-1930  8,365  

6ll::FaYrlignt0Sask.- 5          1911-1920  1  200  ..... 

521      Goderich,  Ont 5          1911-1930  15,000  

521      Goderich    Ont 4H      1911-1930  5,078  

652 "Goderich    Ont 5          1911-1930  10,000  

652  HighclereS.  D.  No.  2411.  Sask.   5H     1.500  100 

464    "iilfordS.D.  No.  2430,  Sask 5  H      1911-1920  1,500  100 

578      Killarney,  Man 6         1911-1930  3,000  

653""KronsbergS.  D.  No.  48,  Sask..   5H     1911-1920  1,000  

653:".Lake  Johnston  S.  D.  No.  2465. 

Sask.   _         5  H         1920  1,500 

V78     LeoDOldville  S.D. No. 2004,  Alta.  ..        800 

464 ""London.  Ont 4H      1910-1919  79.000  100.522 

578-Macklin  S.  D.  No.  2420.  Sask..   5H           1920  1.000  100 

"521      Madoc.  Ont 5          1911-1930  6,000  

653  Magrath  Sch.  Dist..  Alta 5&   .1911-1940  4,000  

464   "Middle  Lake  S.  D.,  Sask 5H      1911-1920  1,000  

653M idland.  Ont 5         1911-1940  7.500  

653""Monarch  Sch.  Dist..  Alta 5^      1911-1930  6,000  

578      Moosomin,  Sask 5H           1930  1,070  100 

578  Moose  JaW,  Sask.  (2  issues) 4H          1950  45,000  

l^/.NewLiskeard.  Ont 5          1911-1940  7.500 

653      North  Toronto.  Ont 5,000  99.22 

653      North  Vancouver,  B.C.  (6iss.)_   5               1960  139,000  

653    "Osgoode  Township.  Ont 5          1911-1920  6,278  

653     Oshawa.  Ont.  (2  issues) 4M     1911-1940  10,000  

579""Penetanguishene,Ont 5         1911-1H40  15,000  

?21    "Port  Arthur,  Ont.  (16  issues)  .4^  &5 165,088  99.128 

579Prlnce  Albert,  Sask.  (5  iss.)  .4  H&5H     90.900  96.52 

579  Quebec,  Que 4              1950  300,000  

653   "Richmond  Twp.,  B.C.  (2  Issues)   4  H          1959  350,000  

BM'Semans    Sask  . 6         1911-1925  2.000  

5?9     Sinclair  Sch.  Dist..  Man ..5          1911-4930  6.000  

653      Smith  Falls.  Ont -   5          1911-1930  4,6601  101.36 

653    "Smith  Falls,  Ont  — 5          1911-1940  3,022/ 

464   "Tay  Township,  Ont 5         1911-1925  3,000  

640     Wlngello  S.  D.  No.  2361,  Sask.   5H           1920  1,400  101.25 

579   "Yorkton,   Sask 5          1910-1939  40.000  99.128 

653— Yo.ng  Sch.  Dist..  Sask 5H          1920  2,400  100.339 

Total  February  disposals. $1,442,160 

Since  publishing  our  list  of  debentures  sold  during  the 
month  of  January  we  have  learned  of  the  following  additional 
sales  for  that  month: 

paae                       Name.                          Rate.      Maturity.  Amount.  Price. 

463  "Aylesburg  Sch.  Dist.,  Sask $500 

463""Belton  Sch.  Dist.,  Sask 1,600 

463  "Bruce  County.  Ont 4H      1911-1930  20.000 

464""Harrls  Sch.  Dist.,  Sask              14,000 

464  — Merry  Home  Sch.  Dist.,  Sask..  ......... 

653  —  Reglna,    Sask.        ...    ...  4H  1939 

464     Ridge  way  Sch.  Dist.,  Alberta 

521      Schoenthal  S.D.  No.2461.  Sask.   T>%      1910-1920 
579""Sllver  Hills  S.D.  NO. 2393,  Sask.   5  1919 

*»i      StraVabure   Sask 6          1911-1930  2,800  

464::T^S.D?,Nof24M.Sa8k 5*      1911-1920  1,200  101 

These  additional  January  sales  make  the  total  for  that  month  $21 ,938,949 
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News  Items. 

Birmingham -North  Birmingham,  Ala. — Supreme  Court 
Denies  Application  for  a  Rehearing  in  "Greater  Birmingham" 
Case. — The  State  Supreme  Court  on  Feb.  2G  refused  to 
grant  a  rehearing  in  the  ease  of  the  city  of  Ensley  vs.  J.  B. 
Simpson,  in  which  it  was  decided  that  the  "Greater  Birming- 
ham" bill  under  which  North  Birmingham  and  other  munici- 
palities became  a  part  of  Birmingham  on  Jan.  1  1910  was 
constitutional.     See  V.  90,  p.  249. 

Illinois. — Legislature  Ratifies  Income  Tax  Amendment. — 
The  House  on  March  1  adopted  the  joint  resolution  ratifying 
the  proposed  amendment  to  the  U.  S.  Constitution  giving 
Congress  power  to  levy  and  collect  an  income  tax.  Of  the 
153  members  in  the  House  only  88  apparently  voted.  Of  this 
number,  80  were  registered  in  favor  of  the  amendment  and 
8  against  it.  The  resolution  was  adopted  in  the  Senate  on 
Feb.  9,  the  vote  in  that  case  being  unanimous,  41  of  the  51 
members  voting  on  the  question.     See  V.  90,  p.  459. 

Jersey  City,  N.  J. — Decision  in  Water- Works  Case. — The 
decision  of  Vice-Chancellor  Stevens,  fixing  the  amount  to  be 
paid  by  the  city  for  its  new  system  of  water  works,  was  af- 
firmed except  in  one  unimportant  detail  by  the  New  Jersey 
Court  of  Errors  and  Appeals  on  March  1.  See  item  under 
head  of  "Jersey  City  Water  Supply  Co."  in  our  "Investment 
News"  department  elsewhere. 

Kentucky. —  Proposed  Income  Tax  Amendment  Adopted 
by  House. — A  joint  resolution  endorsing  the  proposed  Income 
Tax  Amendment  to  the  U.  S.  Constitution  has  been  adopted 
by  the  House  by  a  vote  of  77  to  3.  It  is  said  that  the  previous 
resolution  ratifying  this  Amendment  that  was  adopted  by 
the  House  and  Senate  proved  to  be  faulty.     See  V.  90,  p.  316. 

Lincoln  County  (P.  0.  Chandler),  Okla. — Litigation. — We 
learn  through  the  county  officials  that  a  friendly  suit  to  test 
the  legality  of  the  $150,000  5%  coupon  Road  District  No.  1 
bonds,  bids  for  which  were  rejected  on  Nov.  8  1909  (V.  89, 
p.  1555),  has  been  carried  to  the  State  Supreme  Court. 

Memphis,  Tenn. — Litigation. — The  constitutionality  of 
Chapter  141  of  the  Acts  of  1909  authorizing  the  issuance  of 
the  $1,000,000  park  bonds  awarded  on  May  22  1909  to  Law- 
rence H.  Parkhurst  of  Boston  (V.  88,  p.  1387)  is  attacked 
in  a  demurrer  filed  with  Judge  Young  of  Division  1  of  the 
Circuit  Court  by  attorneys  for  the  Southern  Railway  Co.  in 
the  suit  brought  by  the  city  to  condemn  certain  property  of 
that  company  for  park  purposes.  It  is  contended  that  the 
purpose  of  the  Act  is  not  expressed  in  its  caption  and  that 
it  was  not  passed  regularly  by  the  Legislature. 

Oklahoma. — Income  Tax  Amendment  Approved  by  Legisla- 
ture.— It  is  reported  that  the  proposed  income  tax  amend- 
ment to  the  U.S.  Constitution  was  ratified  by  both  houses  of 
the  Legisltaure  on  March  3. 

Philadelphia,  Pa. — Litigation. — Proceedings  were  com- 
menced in  Common  Pleas  Court  No.  4  on  March  2  to  enjoin 
the  city  officials  from  making  the  $8,000,000  4%  loan  voted 
on  Feb.  15. 

Republic  of  Cuba. — Bonds  Over-subscribed. — The  $5,500,000 
4i}/2%  gold  coupon  bonds  offered  up  to  March  1  were  very 
largely  over-subscribed.  Subscribers,  except  those  bidding 
for  small  amounts,  will  be  allotted  not  more  than  10%  of 
the  bonds  bid  for. 

Scott  County  (P.O.  Scott),  Kan. — Suit  to  Compel  Issuance 
of  Railroad  Aid  Bonds. — Suit  has  been  brought  in  the 
Supreme  Court  by  the  Garden  City  Gulf  &  Northern  Railroad 
Co.  to  compel  the  County  Commissioners  to  deliver  to  them 
$11,000  bonds  voted  last  August  to  aid  the  company  in 
building  its  line  from  Scott  City  to  Garden  City.  The  rail- 
road company  contends  that  it  has  lived  up  to  its  part  of 
the  contract,  the  road  having  been  completed  the  first  of  the 
year.  In  answer  the  county  claims  that  the  company  has 
only  partially  fulfilled  its  promises.  The  legality  of  the  issue 
is  also  attacked,  it  being  pointed  out  that  the  proposition 
was  submitted  to  the  voters  in  one  township  on  seven 
different  occasions  and  that  as  the  people  were  being  con- 
tinually harassed  by  the  promoters  of  the  road,  they  finally 
allowed  it  to  carry. 

Bond  Calls  and  Redemptions. 

Columbus,  Ohio. — Bond  Call. — Call  is  made  for  payment 
April  1,  on  which  date  interest  will  cease,  of  $153,000  Boston 
Loan  Refunding  bonds  Nos.  1  to  153  inclusive  of  $1,000 
each.  Bonds  are  dated  April  1  1900.  Maturity  20  years, 
subject  to  call  after  10  years.  Holders  are  requested  to 
forward  the  bonds  to  the  Secretary  of  the  Sinking  Fund 
Trustees. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  Feb.  15,  give  the  following 
list  of  municipal  bonds  which  have  recently  been  called  for 
redemption: 

Austin  Township,  Cass  County — 5%  bonds  dated  Jan.    1    1893,  Nos.  37,  38, 

and  39.     Denomination  $1,000.     Called  for  payment  March  5. 
Camp  Branch,  Cass  County — 5%  bonds  dated  Nov.  19  1887,  Nos.  17,  18, 

23,  24,  27,  28,  29  and  30.     Denomination  $1,000.     Called  for  payment 

March  5. 
Carthage  School  District — 4%  refunding  bonds  dated  April  1  1899,  Nos.  31 

to  40  inclusive.     Denomination  $500.     Called  for  payment  April  1. 
Cass  County — 4%   bonds  dated  Jan.   1   1893,  Nos.   109  to  132  inclusive. 

Denomination  $1,000.     Called  for  payment  March  5. 
Everett  Township,  Cass  County — 5%  bonds  dated  March  1  1888,  Nos.  10 

and  11.     Denomination  $1,000.     Called  for  payment  March  5. 
Grand  River  Township.  Cass  County — 5%  bonds  dated  Nov.  19  1887,  Nos. 

6,  7,  8,  24,  25.  27.  31,  32,  35,  36,  37,  38,  39,  54.  104,  105,  106,  108,  111 

and  112.     Denomination  $1,000.     Called  for  payment  March  5. 


MAtt.  5  1010. 


THE   CHRONICLE 


645 


Greene  County  School  District  No.  3 — 5H%  building  bonds  dated  April  20 

HHI7    No.  2,  for  $150.     Called  for  payment  Feb.  1. 
Harrlsonvllle   (Cltv),  Cass  County — Municipal  light-plant-rcfunding  bonds 

dated  March  1  1901 ,  Nos.  6,  7,  8,  9  and  10.      Denomination  $500.      Called 

for  payment  March  i . 
Keytesvfile  (Village)  School  District — 5%  bond  dated  Aug.  1  1903,  No.  21, 

for  $500.     Called  for  payment   Feb.  27. 
La  Grange  (City) — 5%  electric-light-plant  bond  dated  Dec.  1  1897,  No.  13, 

for  $500.     Called  for  payment  Feb.  15. 
Memphis  (City),  Scotland  County— 5%   water-works  bonds  dated  July  8 

1895,  Nos.   20,   21   and  22.     Denomination  $500.     Called  for  payment 

Feb.   15. 
Pleasant  Hill  Township,  Cass  County — 5%  bonds  dated  Jan.  1  1893,  Nos. 

54  to  60.      Denomination  $1,000.     Called  for  payment  March  5. 
Polk  Township,  ("ass  County-  5",',  bonds  dated  Jan.  1  1893,  Nos.  38  to  41 

Inclusive.     Denomination  $1,000.     Called  for  payment  March  5. 
Vernon  County — 4H%  railroad  refunding  bonds  dated  Aug.  22  1898.  Nos. 

11  to  15  inclusive.     Denomination  $1,000.     Called  for  payment  March  1 . 

Bond  Proposals  and  Negotiations  this  week 

M»T6  been  as  follows? 

Abbott  Common  School  District  (P.  O.  Abbott),  Hill 
County,  Tex. — Bonds  Voted. — An  election  held  here  recently, 
it  is  stated,  resulted  in  favor  of  a  proposition  to  issue  $12,500 
school  building  and  equipping  bonds. 

Alameda,  Alameda  County,  Cal. — Bonds  Voted. — The 
election  held  Feb.  19  resulted  in  favor  of  the  propositions  to 
issue  the  following  4J^%  bonds  mentioned  in  V.  90,  p.  388: 

5100,000  bonds  to  build  an  elementary  school  In  place  of  the  Halght  School 
building.     Vote  of  1,443  "for"  to  342  "against." 

50  000  bonds  to  complete  and  equip  an  addition  to  the  Wilson  School 
Building;  also  complete  and  equip  a  new  elementary  school 
building.     Vote  of  1,527  "for"  to  245  "against." 

30,000  bonds  to  construct  an  intercepting  sewer.  Vote  of  1,393  "for" 
to  371  "against." 

Interest  semi-annually  at  the  City  Treasury. 

Alvin  School  District  (P.  O.  Alvin),  Brazoria  County, 
Tex. — Bond  Election. — On  March  12  an  election  will  be  held 
in  this  district  to  vote  on  a  proposition  to  issue  $20,000 
building  bonds. 

Amsterdam,  Montgomery  County,  N.  Y. — Bond  Sale.— 
The  $100,000  20-year  registered  refunding  water  bonds  pro- 
posals for  which  were  asked  until  Feb.  8  have  been  awarded 
to  the  Amsterdam  Savings  Bank  of  Amsterdam  as  4J4s. 
The  bonds  are  dated  March  1  1910  and  are  described  in 
V.  90,  p.  317. 

Anaconda,  Mont. — Bonds  Not  to  Be  Voted  Upon  at  Present. 
— Referring  to  the  reports  that  this  city  proposed  to  issue 
$100,000  funding  bonds,  the  Treasurer  informs  us  under 
date  of  Feb.  17  that  the  City  Council  has  decided  not  to  sub- 
mit the  bond  proposition  to  the  voters  at  this  time. 

Appalachia,  Wise  County,  Va. — Bonds  Voted. — Bond  is- 
sues of  $14,000  for  street  improvements,  sewers  and  bridge- 
construction  and  $26,000  for  water  works  carried  at  a  special 
election  held  Feb.  15. 

Ashboro,  Randolph  County,  No.  Caro. — Bonds  Authorized. 
— The  Board  of  Commissioners  of  this  town,  at  a  meeting  held 
Feb.  10, authorized  the  issuance  of  $50,000  5%  bonds  for 
water-works  and  sewerage. 

Ashley  Irrigation  District  (P.  O.  Kalispell),  Flathead 
County,  Mont.— Bond  Sale.— The  $50,000  6%  bonds  dated 
Jan.  1  1910  offered  on  Jan.  31  (V.  90,  p.  317)  were  disposed 
of  at  par  to  the  Ashley  Lake  Irrigating  Co.  in  payment  for 
work  done.     There  were  no  other  bidders. 

Athens  School  District  (P.  O.  Athens),  Athens  County, 
Ohio. — Bond  Election. — A  vote  will  be  taken  March  15  on 
the  question  of  issuing  $30,000  building  bonds. 

Austin,  Tex. — Bond  Election. — The  election  to  vote  on  the 
question  of  issuing  the  $75,000  school,  $150,000  sewer  and 
$100,000  street  bonds  mentioned  in  V.  90,  p.  388,  will  be 
held  March  18. 

Barre,  Vt. — Bid. — In  addition  to  the  successful  bid  of 
100.065  and  accrued  interest  submitted  on  Feb.  24  by  the 
Barre  Savings  Bank  &  Trust  Co.  of  Barre  for  the  $40,000 
4%  coupon  school  bonds  (V.  90,  p.  572),  an  offer  of  97.75 
and  accrued  interest  was  also  received^from  N.  W.  Harris  & 
Co.  of  Boston. 

Bath,  Steuben  County,  N.  Y. — Bonds  Defeated. — An  elec- 
tion held  here  March  1  resulted  in  the  defeat  of  a  proposition 
to  issue  $6,000  village  hall  bonds. 

Bee  County  (P.  0.  Beeville),  Tex. — Bond  Election. — An 
election  will  be  held  May  2,  it  is  reported,  to  vote  on  the 
question  of  issuing  $275,000  court-house  and  road-im- 
provement bonds. 

Belzona,  Washington  County,  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  March  22  by  W.  L.  Toney, 
Mayor,  for  the  following  6%  20-year  bonds:  $15,000  for 
schools,  $5,000  for  municipal  improvements  and  $15,000 
for  sewerage  purposes.  Interest  semi-annual.  Certified 
check  for  2%  of  bid  required. 

Benson  School  District  (P.O.  Benson),  Douglas  County, 
Neb.— Bond  Sale.— On  Feb.  28  the  $20,000  5%  20-year  cou- 
pon school-building  and  site-purchase  bonds  described  in 
V.  90,  p.  572,  were  awarded  to  the  Bankers'  Reserve  Life 
Co.  of  Omaha  at  par  and  accrued  interest.  A  bid  of  $20,010 
was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago. 

Bijou  Irrigation  District  (P.  O.  Fort  Morgan),  Morgan 
County,  Colo. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  March  12  by  Gal  way^  Lay  ton,  Secretary  of  the 
District,  for  $75,000  6%  bonds. 

Denomination  $500.  Date  Feb.  8  1910.  Interest  on  June  1  and  Deo.  1 
at  the  County  Treasurer's  office  In  Fort  Morgan  or  at  the  National  Bank 
of  Commerce  In  New  York  City,  at  option  of  holder.  A  deposit  of  $5,000  Is 
required  with  each  bid.     Purchaser  to  pay  accrued  Interest. 


Blaine  County,  (P.  O.  Hailey),  Idaho. — Bond  Offering. — 
Proposals  will  be  received  on  or  before  April  11  by  W.  F. 
Home,  Clerk  Board  of  Commissioners,  for  $12,000  bonds 
at  not  exceeding  6%  interest.  Maturity  $1,200  yearly  from 
1920  to  1929  inclusive. 

Bovina  Common  School  District  (P.  O.  Bovina),  Parmer 
County,  Tex. — Description  of  Bonds. — The  $12,000  school- 
building  bonds  voted  in  January  (V.  90,  p.  250)  carry  interest 
at  the  rate  of  5%. 

Denomination  $1,000.  Date  April  15  1910.  Maturity  40  years,  subject 
to  call  after  10  years.  Total  debt,  this  issue.  Assessed  valuation,  $450,- 
000.     Date  of  offering  not  yet  determined. 

Brady,  McCulloch  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  here  Feb.  22,  it  is  stated,  resulted  in  favor  of  a 
proposition  to  issue  $8,000  school-building  bonds. 

Brevard,  Transylvania  County,  No.  Caro. — Bond  Sale. — 
C.  A.  Webb  &  Co.  of  Asheville  purchased  $15,000  water  and 
sewer  and  $5,000  electric-light  6%  30-year  bonds  on  Feb.  10 
at  101.  Denomination  $1,000.  Date  March  1  1910.  In- 
terest semi-annual. 

Buffalo,  Wright  County,  Minn. — Bond  Election  Proposed. 
— We  are  advised  that  the  question  of  issuing  $17,000  electric- 
light  and  water-works  bonds  will  probably  be  voted  upon  at 
the  annual  election.  Our  informant  adds,  however,  that 
nothing  definite  has  yet  been  determined  upon. 

Buffalo,  N.  Y. — Bond  Sales  for  February. — During  the 
month  of  February  the  following  4%  bonds,  aggregating 
$90,770  44,  were  disposed  of  at  par  to  various  city  sinking 
funds: 

$21,108  31  monthly  local-work  bonds  due  Feb.  15  1911. 
12,411  13  grade-crossing  bonds  due  July  1  1910. 
36,140  74  grade-crossing  bonds  due  Feb.  1  1915. 
2,595  00  temporary  loan  bonds  due  July  1  1910. 
322  66  temporary-loan  bonds  due  July  1  1910. 
15,000  00  temporary-loan  bonds  due  July  1  1910. 
3,192  60  temporary-loan  bonds  due  July  1  1910. 

The  $21,108  31  issue  is  dated  Feb.  15  1910,  while  the  remaining  issues 
are  dated  Feb.  1  1910. 

Certificates  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  a  $25,000  4%  street-improve- 
ment certificate.  Date  March  1  19 lo.  Interest  semi-annu- 
ally at  the  City  Comptroller's  office.     Maturity  July  1  1911. 

Burleson  Independent  School  District  (P.  O.  Burleson), 
Johnson  County,  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  $17,000  5%  5-40-year  (optional)  bonds 
on  Feb.  26. 

Burlington,  Alamance  County,  No.  Car. — Bond  Election. — 
An  election  will  be  held  May  3  to  vote  upon  a  proposition  to 
issue  $60,000  5%  street  and  sidewalk  bonds.  Maturity 
30  years. 

Burlington,  Mineral  County,  W.  Va. — Bond  Election. — 
It  is  reported  that  an  election  will  be  held  May  3  to  vote  upon 
a  proposition  to  issue  $50,000  street  improvement  bonds. 

Caldwell,  Noble  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  in.  March  26  for  $3,500  5%  electric- 
light  and  water-works  deficiency  bonds. 

Denomination  $500.  Maturity  part  yearly  on  Sept.  15,  $500  on  Sept.  15 
1913  and  $1,000  on  Sept.  15  in  each  of  the  years  1914,  1915  and  1916. 
Certified  check  for  $100  is  required.  H.  F.  Neuhart  is  Clerk.  These 
bonds  were  voted  on  Jan.  20. 

Calhoun  County  (P.  O.  Port  Lavaca),  Tex. — Bond  Elec- 
tion.— An  issue  of  court-house  bonds  amounting  to  $44,000 
will  be  voted  on  at  an  election  to  be  held  in  this  county 
May  17. 

Cambridge,  Dorchester  County,  Md. — Bonds  Proposed. — 
This  town  contemplates  issuing  $50,000  paving  bonds.  We 
are  advised,  however,  that  nothing  definite  has  been  done 
in  the  matter,  it  simply  having  been  recommended  at  a 
meeting  of  citizens. 

Canton,  Stark  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  9  by  Emmet  C.  Brun- 
baugh,  City  Auditor,  for  the  following  4J^%  bonds. 
$1,000  Madison  St.  storm-sewer  bond.     Maturity  Sept.  1  1919. 
7,200  North  Clarendon   Ave.  improvement  bonds.   Denomination $1,000. 
except  one  bond  of  $1,200.     Maturity  on  Sept.  1  as  follows:  $1,000 
in  1911,  $2,000  In  1912,  $2,000  In  1913  and  $2,200  In  1914. 
1,200  North  Clarendon  Ave.  Improvement  (city's  portion)  bond.  Maturity 
Sept.    1    1914. 
10,000  South  Clarendon  Ave.  Improvement  bonds.     Denomination  $1,000. 
Maturity  on  Sept.  1  as  follows:  $2,000  In  each  of  the  years  1911  and 
1912  and  $3,000  In  each  of  the  years  1913  and  1914. 
1.600  South  Clarendon  Ave.  Improvement   (city's  portion)   bond.     Ma- 
turity Sept.  1  1914. 
4,500  South    Dewalt    St.    improvement    bonds.     Denomination    $1,000, 
except  one  bond  of  $1,500.     Maturity  $1,000  yearly  on  Sept.  1 
from  1911  to  1913  Inclusive  and  $1,500  in  1914. 
800  South  Dewalt  St.  Improvement  (city's  portion)   bond.     Maturity 

Sept.  1  1914. 
Date  Sept.  1  1909.     Interest  semi-annual.     Certified  check  on  a  bank 
In  Canton  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer, 
Is  required.     Purchaser  to  furnish  blank  bonds  at  his  own  expense. 

Castro  County  Common  School  District  No.  1,  Tex. — 

Bonds  Registered. — An  issue  of  $15,000  5%  30-40-year 
(optional)  school-house  bonds  was  registered  on  Feb.  26 
by  the  State  Comptroller. 

Cottle  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $19,000 
5%  20-40-year  (optional)  school-house  bonds  on  Feb.  25. 

Chelan  County  (P.  O.  Wenatchee),  Wash. — Bond  Sale. — 
An  issue  of  $2,500  bridge  bonds  has  been  sold,  according  to 
reports,  to  the  State  of  Washington. 

Chippewa  County  (P.  O.  Saulte  Ste.  Marie),  Mich. — Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offering 
on  March  16  of  the  $100,000  4J^%  gold  coupon  refunding 
road  bonds  mentioned  in  V.  90,  p.  389.  Proposals  will  be 
received  until  3  p.  m.  on  that  day  by  Herbert  L.  Parsille, 
County  Clerk. 
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Authority  Act  No.  192,  Public  Acts  of  lSKKS.  Denomination  $500. 
Date  June  1  1910.  Interest  semi-annually  at  the  chase  National  Hank  In 
New  York  City.  Maturity  June  1  192  5.  Bonda  are  exempt  from  taxes. 
Certified  check  for  $2,000,    payable  to  Chippewa  County,  is  required. 

Cincinnati,  Ohio. — Bond  Offering. — Attention  is  culled  to 
the  official  advertisement  elsewhere  in  this  Department  of 
the  offering  on  March  15  of  the  $1,100,000  1\  30-50-year 
(optional)  coupon  consolidated  sinking  fund  refunding  bonds. 
For  other  details  of  bonds  and  terms  of  offering  see  V.  90, 
p.  400. 

Claremore,  Rogers  County,  Okla. — Bond  Election. — An 
election  will  be  held  March  15  to  vote  upon  propositions  to 
issue  the  following  bonds  mentioned  in  V.  90,  p.  123:  $17,500 
for  water  purification,  $17,500  for  water-works  extension, 
$15,500  for  a  city  park  building  and  $10,000  for  parks. 

Claremont,  Los  Angeles  County,  Gal. — Bands  Proposed.— 
At  a  meeting  of  the  citizens,  held  at  the  city  hall  on  Feb.  17, 
it  was  recommended  that  the  Trustees  issue  $20,000  bonds 
for  civic   improvements. 

Cliff  side  Park  School  District  (P.  O.  Cliff  side),  Bergen 
County,  N.  J.— Bond  Sale.— The  $74,000  5%  school  bonds 
offered  on  Feb.  23  (V.  90,  p.  516)  were  awarded  to  N.  W. 
Harris  &  Co.  of  New  York  City  at  104.809— a  basis  of  about 
4.683%. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity §6,000  Jan.  1  1933,  $8,000  Jan.  1  1944  and  $10,000  yearly  on  Jan.  1 
from  1945  to  1950  Inclusive. 

College  Hill,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals   will    be   received    until   12  M.   April  4  by  F.  R. 
Strong,  Village  Clerk,  for  the  following  coupon  bonds: 
$22,255  43  6%  sanltary-sewer     (assessment)     bonds.     Denominations:    40 
bonds  of  $500  each  and  5  bonds  of  $451  10  each.     Date 
Jan.  8  1910.     Maturity  $4,451  10  yearly  from  1911  to  1915 
inclusive. 
2,700  00  4%  Hamilton   Ave.    sidewalk    (village's    portion)    bonds.     De- 
nomination  $100   or   $500,  to   suit   buyer.     Date   Feb.  15 
1910.     Maturity  Feb.  15  1940. 
Interest  semi-annual.     Certified  check  for  5%    of  bid,   payable  to  the 
Village  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Colorado,  Mitchell  County,  Tex. — Bond  Election. — An 
election  has  been  ordered,  according  to  reports,  to  vote  on 
the  question  of  issuing  $60,000  public-road-improvement 
bonds. 

Colton,  San  Bernardino  County,  Cal. — Bond  Election. — 
Reports  have  it  that  this  place  on  March  29  will  ask  the 
voters  to  decide  whether  or  not  bonds  for  a  sewerage  system 
shall  be  floated. 

Columbus,  Ohio. — Bonds  Authorized. — An  ordinance  was 
approved  Feb.  23  authorizing  the  issuance  of  $300,000  4% 

sewer  refunding  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  fiscal  agency  of  the  city  of  Columbus  in  New  York  City.  Maturity 
April  1  1930. 

Concho  County  Common  School  Districts,  Tex. — Bonds 
Registered. — On  Feb.  23  the  State  Comptroller  registered 
$16,000  bonds  of  District  No.  1  and  $10,000  bonds  of  Dis- 
trict No.  2.  The  securities  carry  5%  interest  and  mature  in 
forty  years,  but  are  subject  to  call  after  ten  years. 

Corona  School  District,  Riverside  County,  Cal. — Bonds 
Voted. — Papers  state  that  the  question  of  issuing  $3,000  5% 
bonds  was  favorably  voted  upon  Feb.  19. 

Corydon,  Wayne  County,  Iowa. — Bond  Election. — The 
electors  of  this  place  will  vote  March  21,  it  is  reported,  on 
the  question  of  issuing  $30,000  bonds  to  install  a  water-works 
system. 

Coshocton  School  District  (P.  O.  Coshocton),  Coshocton 
County,  Ohio.— Bond  Sale.— The  $27,000  4%  school-building 
bonds  described  in  V.  90,  p.  389,  were  awarded  on  March  1 
to  the  Coshocton  National  Bank  for  $27,189  72 — the  price 
thus  being  100.702.  Maturity  $500  on  Sept.  1  in  each  of 
the  years  1910,  1911  and  1912,  $500  on  March  1  1913  and 
$1,000  each  six  months  from  Sept.  1  1913  to  Sept.  1  1925 
inclusive. 

Council  Bluffs  Independent  School  District  (P.O.  Council 
Bluffs),  la. — Bond  Offering. — Proposals  will  be  received 
until  May  1  by  U.  B.  Reed,  Chairman  of  Finance  Committee, 
for  $50,000  4%  refunding  bonds. 

Authority,  Section  2812,  Code  of  1907,  as  amended  by  2812c,  2812d 
and  2812c,  Supplements  to  Code  of  1907.  Denomination  to  suit  pur- 
chaser. Date  July  2  1910.  Interest  semi-annually  at  place  designated  by 
purchaser.  Maturity  10  years,  subject  to  call  after  July  2  1915.  Bonds 
are  exempt  from  taxes.  Certified  check  for  $1,000,  payable  to  the  District 
Treasurer,  is  required.  Official  notice  states  that  there  is  no  litigation 
pending  or  threatened  concerning  the  validity  of  these  bonds,  and  that 
there  has  never  been  any  default  In  payment  of  bonds  or  interest.  Pur- 
chaser to  furnish  blank  bonds  and  pay  the  attorneys'  fees. 

Covington,  Kenton  County,  Ky. — Bond  Sale. — The  three 
issues  of  6%  bonds  described  in  V.  90,  p.  573,  were  disposed 
of  at  par  on  Feb.  28  as  follows:  $469  19  Michigan  Ave.  sewer 
bonds  awarded  to  Ben  Dressman;  $791  37  Kentucky  Ave. 
sidewalk  bonds  awarded  to  Geo.  Ramsey,  and  $2,962  48 
Randall  St.  construction  bonds  awarded  to  Jos.  Hinsman. 

Crete,  Saline  County,  Neb. — Bond  Election. — An  election 
will  be  held  May  3  to  vote  upon  a  proposition  to  issue  $40,000 
sewerage  bonds. 

Crystal  Springs,  Copiah  County,  Miss. — Bond  Sale. — The 
Capital  National  Bank  of  Jackson  purchased  on  Feb.  1 
$7,000  5%  20-year  water  bonds  at  101 — a  basis  of  about 
4.922%.  Denomination  $500.  Date  Feb.  1  1910.  Interest 
annual. 

Cumberland,  R.  I. — Loan  Offering. — We  see  it  stated  that 
proposals  will  be  received  until  12  m.  March  7  for  a  loan  of 
$15,000  due  Sept,  7  1910. 


Custer  County   School  District  No.   19   (P.   O.   Carlyle,), 

Mont. — Bonds   Xot  Sold — Bond   Offering. — We  are  advised 

that  no  award   was  made  of  an  issue  of  $2,500  6%   bonds 

offered  on    Feb.   3.      Proposals  are  again  asked  for  and  will 

be  received  this  time  until  March  12. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  annual.  Maturity 
Jan.  1  1915.     W.  A.  Walters  is  District  Clerk. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  March  19  by 
John  F.  Ooldenbogen,  Clerk  of  the  Board  of  County  Com- 
missioners, for  $10,000  43^%  coupon  Mayfield  Road  bridge 
bonds. 

Authority,  Sections  2434,  2435,  2438,  5638  to  5644  of  the  General  Code. 
Denomination  $1,000.  Date  March  1  1910.  Interest  on  April  1  and  Oct.  1. 
Maturity  $1,000  yearly  on  Oct.  1  from  1910  to  1919  inclusive.  Certified 
check  for  10%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

Dallas  County  (P.  O.  Dallas),  Tex.— Bond  Sale. — On 
Feb.  28  the  following  4%  coupon  bonds  were  awarded  to  the 
City  National  Bank  of  Dallas  at  par  and  accrued  interest: 
$100,000  road  and  bridge  (Series  2),  $175,000  viaduct  and 
bridge  (Series  1)  and  $600,000  viaduct  and  bridge  (Series  2) 
bonds.  The  bank  made  the  bid  with  the  understanding 
that  it  be  designated  the  depository  of  all  county  funds. 
Maturity  1949,  subject  to  call  after  1919.  As  reported  in 
last  week's  issue,  $30,000  of  these  bonds  was  recently 
awarded  to  local  investors.  This  money,  however,  will  be 
returned  to  the  bidders  in  order  that  the  bonds  may  be  dis- 
posed of  in  a  lump  sum. 

Dell  Rapids,  So.  Dak. — Commission  Plan  of  Government 
Adopted. — On  Feb.  24  the  electors  of  this  city  adopted  the 
commission  plan  of  government  by  a  vote  of  145  to  20. 

Delphos  School  District  (P.  O.  Delphos),  Allen  County, 
Ohio. — Bonds  Voted. — Dispatches  report  that  this  district 
voted  on  Feb.  28  to  issue  $100,000  school-house  bonds. 

Edinboro,  Erie  County,  Pa. — Bonds  Voted. — The  election 
held  Feb.  15  resulted  in  favor  of  the  proposition  to  issue  the 
$18,000  water-works  bonds  mentioned  in  V.  90,  p.  389.  The 
vote  was  140  "for"  to  9  "against." 

Edmonds,  Snohomish  County,  Wash. — Bonds  Defeated. — 
The  proposition  to  issue  the  $17,000  6%  20-year  trunk-sewer 
bonds  presented  to  the  voters  on  Feb.  8  (V.  90,  p.  251)  was 
defeated.     The  vote  cast  was  71  "for"  to  96  "against." 

El  Centro,  Imperial  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  6  p.  m.  March  15  by  F.  G. 
Havens,  City  Clerk,  for  the  $69,000  5%  coupon  water-works- 
construction  bonds  mentioned  in  V.  90,  p.  460. 

Authority  vote  of  122  "for"  to  none  "against"  at  the  election  held 
Feb.  14  1909.  Denomination  $1,000.  Date  March  1  1910.  Interest 
semi-annual.  Maturity  $3,000  yearly  on  March  1  from  1920  to  1942 
inclusive.     Certified  check  for  1%  of  amount  of  bid  is  required. 

Ellis  County  Drainage  District  No.  1,  Tex. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  1  by  J.  T. 
Spencer,  County  Judge  (P.  O.  Waxahachie),  for  $29,000 
5%  bonds. 

Denomination  $1,000.  Interest  annually  on  April  10.  Maturity  30 
years,  subject  to  call  after  20  years.  Certified  check  for  $1,000  is  required. 
Total  debt  this  issue. 

El  Paso,  El  Paso  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  5  p.  m.  March  10  by  Percy  McGhee, 
City  Clerk,  for  $110,000  5%  street-improvement  bonds. 

Denomination  $1,000.  Interest  semi-annually  at  the  Chemical  National 
Bank  in  New  York  City.  Maturity  40  years,  subject  to  call  after  20  years. 
Certified  check  for  1%  of  amount  of  bonds  bid  for,  payable  to  Jos.  U. 
Sweeney,  Mayor,  is  required. 

El  Reno,  Canadian  County,  Okla. — Bond  Election. — An 
election  will  be  held  April  5,  it  is  stated,  to  vote  on  propo- 
sitions to  issue  $250,000  water-works-construction  and  $20,- 
000  fire-station  bonds. 

Fargo,  Cass  County,  No.  Dak. — Warrant  Sale. — The  two 
issues  of  coupon  assessment  warrants  described  in  V.  90, 
p.  390,  were  disposed  of  on  Feb.  7  as  follows: 

$69,000  sewer  district  No.  2  warrants,  awarded  to  the  Wells  &  Dickey  Co. 
of  Minneapolis  for  $69,010  (100.013)  for  6  Ms. 
11,000  water-main  district  No.  2  warrants,  awarded  to  Martin  Hoctor  of 
Fargo  at  par  for  6s. 
°art  of  each  issue  is  due  in  1912,  1914,  1916,  1918  and  1920. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio. — Bond  Sale. — The  $25,000  4%  coupon  school-building 
bonds  offered  on  March  1  and  described  in  V.  90,  p.  460, 
have  been  awarded  to  the  Tillotson  &  Wolcott  Co.  of  Cleve- 
land, it  is  stated,  at  100.37. 

Fort  Worth,  Tex. — Bond  Sale. — Local  papers  report  that 
the  following  4J^%  bonds  offered  on  Dec.  1  1909  and  de- 
scribed in  V.  89,  p.  1367,  were  sold  on  Feb.  24  to  W.  H. 
Eddleman,  President  of  the  Western  National  Bank  of  Fort 
Worth,  at  102.15:  $65,000  for  a  fire  hall,  $135,000  for  street- 
improvements,  $25,000  for  light  extensions  and  $275,000 
for  water-works  extensions.  Maturity  Sept.  1  1949,  sub- 
ject to  call  after  Sept.  1  1929. 

Foard  County  (P.  O.  Crowell),  Tex.— Purchaser  of  Bonds. 
— We  are  advised  that  the  $60,000  5%  court-house  bonds 
the  sale  of  which  was  mentioned  in  V.  90,  p.  516,  were  pur- 
chased by  J.  B.  Oldham  of  Dallas  for  $61,000,  the  price  thus 
being  101.666. 

Denomination  $1,000.  Date  Oct.  10  1909.  Interest  semi-annual 
Maturity  40  years,  subject  to  call  after  10  years. 

Fort  Atkinson,  Jefferson  County,  Wis. — Bonds  Proposed. 
— It  is  reported  that  this  city  intends  issuing  $6,500  bonds 
for  the  purchase  of  a  certain  building  now  used  as  a  city  hall . 

Fossil,  Wheeler  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  up  to  March  25  bjr    U.  S.  Moreland,  Town 
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Recorder,  for  $8,000  G%  refunding  water  bonds.  Denomina- 
tion $300.     Interest  semi-annual.     Maturity  April  1  1920. 

Franklin  County  (P.  O.  Winchester),  Ky. — Bond  Election. 
— It  is  reported  that  an  election  will  be  held  March  19  to  vote 
upon  a  proposition  to  issue  $200,000  pike  bonds. 

Franklin  County  (P.O.  Columbus),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  in.  April  1  by  the  Board 
of  County  Commissioners,  John  Scott,  Clerk,  for  the  $80,000 
4%  tuberculosis  hospital  bonds  mentioned  in  V.  90,  p.  574. 

Authority,  an   Act  of  the  General  Assembly  passed   April  2   mos,  as 

amended  viarcb  23  1908,  and  Section  22b,  Revised  Statutes.     

tion  $1,000.     Date  Maj    1    1910.     Interest  semi-annually  at  the  county 
Treasurer's  office.     Maturity  $8,000  yearly  on  May  l  from  iim  to  1920 
Inclusive.     Certified  check  for  i ";,  of  bonds  bid  for,  drawn  on  a  n 
bank  or  trusl   company  located  in  Franklin  County,  and  made  payable  to 
tlii'  County  Treasurer,   is  required. 

Frontenac,  Crawford  County,  Kan. — Bond  Offering. — 
Proposals  will  be  received  until  March  9  for  $15,000  5% 
Water-works-extension  bonds. 

Authority  vote  of  146  "for"  to  38  "against."     Maturity  20  years. 

Gadsden,  Etowah  County,  Ala. — Bond  Offering. — Pro- 
posals will  be  received  up  to  May  16  for  the  $50,000  school- 
building  and  $60,000  water-works-improvement  5%  bonds 
mentioned  in   V.  90,  p.  390. 

Authority  vote  of  351  "for"  to  GO  "against"  the  former  Issue  and  370 
"for"  to  40  "against"  the  latter.  Maturity  June  1  1940.  W.  T.  Murphree 
is  Mayor. 

Gainesville,  Hall  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  April  2,  it  is  reported,  to  vote  upon  propo- 
sitions to  issue  the  following  bonds:  $70,000  water,  $5,000 
electric-light,  $12,500  sewerage  and  $12,500  for  a  ward 
school  building. 

Gallatin  School  District  (P.  O.  Gallatin),  Daviess  County, 
Mo.— Bond  Sale.— The  $32,500  4^%  school-building  and 
furnishing  bonds  described  in  V.  90,  p.  516,  were  awarded 
on  Feb.  21  to  the  Mississippi  Valley  Trust  Co.  of  St.  Louis 
at  100.25  and  accrued  interest.  The  following  bids  were  also 
received: 

Little  &  Hays  Inv.  Co.,  St.  L.$32, 525|  A.   G.   Edwards   &  Sons,   St. 

Farmers'  Ex.  Bk.,  Gallatin.-   32,505|      Louis $32,251 

Maturity  Nov.  1  1929,  subject  to  call  as  follows:  $7,500  after  Nov.  1 
1914,  $10,000  after  Nov.  1  1919  and  $10,000  after  Nov.  1924. 

Garrettsville ,  Portage  County,  Ohio. — Bond  Sale. — The 
$3,730  81  5%  coupon  street-paving  assessment  bonds  de- 
scribed in  V.  90,  p.  516,  were  awarded  on  Feb.  26  to  the 
First  National  Bank  of  Garrettsville  at  103.350  and  accrued 
interest.     The  following  bids  were  received: 

First  Nat.  Bk.,  Garrettsv. .$3,855  81|Security  Tr.&Sav.Bk.,Tol.$3,772  81 
First  Nat.  Bank,  Cleveland  3,839  31  I  Seasongood  &  Mayer,  Cine.  3,769  00 
Hayden,  Miller  &  Co.,  Clev.  3,809  56  |  Otis  &  Hough.  Cleveland..  3,765  81 
Maturity  $591  28  on  Aug.  15  1910,  $591  28  on  Feb.  15  1911,  $254  83 
yearly  on  Aug.  15  from  1911  to  1915  inclusive  and  $254  82  yearly  on  Aug.  15 
from  1916  to  1920  inclusive. 

Genoa  School  District  (P.  O.  Genoa),  Ottawa  County, 
Ohio. — Bond  Sale. — The  $25,000  5%  coupon  school-building 
bonds  offered  on  Feb.  28  and  described  in  V.  90,  p.  574, 
were  awarded  on  March  1  to  Stacy  &  Braun  of  Toledo  at 
107.22.     The  bids  were  as  follows: 

Stacy  &  Braun,  Toledo.  ..$26, 805  00  |  Gibsonburg  Bkg.  Co.,Gib_$26.255  00 
Otis  &  Hough.  Cleveland.* 2 7, 127  00 1  Security  Sav.  Bank,  Tol..  25,825  00 
Seasongood  &  Mayer,  Cin_*26,890  00  S.  A.  Kean  &  Co.,  Chicago  25,650  00 
Weil,  Roth  &  Co..  Cin...*26,877  50  |  Hoehler  &  Cummings.Tol.  25,510  00 
W.  R.  Todd  &  Co..  Cin_..*26,751  00 1  Citizens  Safe  Dep.  Co., Tol.  25,392  50 

*  These  bids,  we  are  advised,  were  irregular. 

Maturity  $1,000  yearly  on  March  1  from  1913  to  1925  inclusive  and 
$2,000  yearly  from  1926  to  1931  inclusive. 

Grand  Rapids,  Mich. — Bond  Election. — The  question  of 
issuing  $395,000  filtration-plant  bonds  will  be  voted  upon  at 
the  coming  spring  election. 

Green  Cove  Springs,  Clay  County,  Fla. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  March  22  by  J.  B. 
Long,  Chairman  of  the  Board  of  Trustees,  for  $45,000  6% 
gold  coupon  improvement  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  annually  at  the 
Town  Treasurer's  office  or  at  the  Bank  of  Green  Cove  Springs  Maturity 
Jan.  1  1940.  Certilied  check  for  2%  of  bonds  bid  for,  payable  to  the 
Chairman,  is  required.  Bids  must  be  made  upon  blanks  furnished  by  the 
town.  Bonds  will  be  certified  as  to  genuineness  by  the  Bank  of  Green  Cove 
Springs  and  tlu-ir  legality  is  approved  by  Attorneys  W.  S.  Jennings.  H.  E. 
Coicord  and  Gary  W.  Alexander  of  Jacksonville,  a  copy  of  whose  opinion 
will  be  delivered  to  the  purchaser.      Bonds  are  exempt  from  town  taxes. 

Greene  County  (P.  O.  Xenia),  Ohio. — Bond  Sale. — The 
$25,000  4%  children's  home  bonds,  proposals  for  which 
were  asked  until  Feb.  28  (V.  90,  p.  574),  were  bought  by 
Weil,  Roth  &  Co.  of  Cincinnati  at  100.77.  A  list  of  the 
bidders  follows: 

Weil,  Roth  &  Co.,  Cincin.$25,192  50 1  Provident  Savings  Bank  & 
Xenia  Nat.  Bank,  Xenia.    25,176  001      Trust  Co..  Cincinnati.. $25, 132  50 
Seasongood  &  Mayer,  Cin.    25.152  5o[Otls  &  Hough,  Cleveland.    25,101  00 
Tillotson&WolcottCo.,  Cle  25,142  50 1  Field,  Longstreth&Co.,Cin  25,100  00 
Denomination  $500.     Date  March  1  1910.     Interest  semi-annual. 

Greenville,  Hunt  County,  Tex. — Bonds  Voted. — We  see  it 
stated  that  this  city  on  Feb.  28  authorized  the  issuance  of 
$20,000  fire-station  bonds  by  a  vote  of  359  to  29. 

Greenwich,  Huron  County,  Ohio. — Bond  Sale. — On 
Feb.  24  the  six  issues  of  5%  street-improvement  bonds 
aggregating  $21,320,  described  in  V.  90,  p.  390,  were  Awarded 
to  the  Citizens'  National  Bank  of  Wooster  at  104.10  and 
accrued  interest.  Bids  were  also  received  from  Otis  &  Hough 
and  the  First  National  Bank,  both  of  Cleveland,  the  Security 
Savings  Bank  &  Trust  Co.  of  Toledo,  W.  R.  Todd  &  Co.  and 
Seasongood  &  Mayer,  both  of  Cincinnati;  the  Vinton  Banking 
Co.  of  Vinton,  the  First  National  Bank  and  the  Farmers' 
Banking  Co.,  both  of  Greenwich;  the  Ashland  Banking  Co. 
of/Ashland,  and  the  Toledo  Fire  &  Marine  Insurance  Co.  of 
Sandusky.  Maturity  one-tenth  of  each  issue  yearly  on 
Nov.  1  from  1910  to  1919  inclusive. 


Grinnell,  Poweshiek  County,  Iowa. — Bond  Election. — It  is 
stated  that  propositions  to  issue  $7,000  artesian  well,  $5,000 
water  extension  and  $3,000  air-compressor  bonds  will  be 
passed  on  by  the  voters  on  March  14. 

Grove  City,  Franklin  County,  Ohio. — Bonds  Voted. — An 
election  held  March  1  resulted,  it  is  stated,  in  favor  of  a 
proposition  to  issue  $15,000  high-school-building  bonds. 

Guntersville ,  Marshall  County,  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  3p.m.  April  4  by  Alex.  Gil- 
breath,  Mayor,  for  $15,000  water-works-improvement  and 
school  bonds  at  not  exceeding  5%  interest. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  Hanover  National  Bank  in  New  York  City.  Maturity  May  1  1925. 
These  bonds  were  offered  without  success  on  Feb.  17. 

Hamburg  School  District  No.  13,  Erie  County,  N.  Y. — 
Bond  Offering. — Proposals  will  be  received  until  7  p.  m. 
March  21  by  F.  F.  Cheney,  Trustee  (P.  O.  Blasdell),  for 
$10,000  5%  gold  bonds. 

Denomination  $500.  Date  Feb.  15  1910.  Interest  semi-annually  at 
the  People's  Bank  of  Hamburg.  Maturity  $500  yearly  on  Feb.  15  from 
1911  to  1930  inclusive.     Certified  check  for  2%  of  bonds  is  required. 

Hamilton,  Butler  County,  Ohio. — Bond  Off 'ering .—Pro- 
posals will  be  received  until  12  m.  April  6  by  H.  A.  Grimmer, 
City  Auditor,  for  $2,983  30  5%  sidewalk  improvement  bonds. 

Date  Feb.  1  1910.  Interest  semi-annual.  Maturity  part  yearly  from 
1911  to  1915  inclusive.  Certilied  cheek  for  5%  of  bid,  payable  to  the  City 
Treasurer,  is  required. 

Harrison  County  (P.  O.  Logan),  la. — Bond  Sale. — The 
following  6%  drainage  bonds  were  awarded  on  Feb.  17  to 
Trowbridge  &  Niver  Co.  of  Chicago  at  104  and  blank  bonds: 

$22,500  Boyer  Sub-Drainage  District  bonds  described  in  V.  90,  p.  460. 
Maturity  on  Jan.  2  as  follows:  $2,000  every  odd  year  and  $2,500 
every  even  year  from  1915  to  1924  inclusive. 
45,000  Monona-Harrison  Drainage  District  bonds  described  in  V.  90, 
p.  461.  Maturity  $4,500  yearly  on  Jan.  2  from  1915  to  1924  in- 
clusive. 

Hartford,  Ohio  County,  Ky. — Bond  Offering. — Proposals 
will  be  received  until  March  10  by  James  II .  Williams,  Mayor, 
for  $12,600  hxA%  10-20-year  (optional)  coupon  sewer  bonds. 

Denomination  $500,  except  one  bond  of  $600.  Date  July  1  1909.  In- 
terest semi-annually  at  the  Third  National  Bank  in  Louisville.  Certified 
check  on  a  national  or  State  bank  for  $200,  payable  to  the  Mayor,  is  re- 
quired. Purchaser  to  furnish  engraved  blank  bonds  and  pay  accrued  in- 
terest. 

The  validity  of  these  bonds  has  been  upheld  by  the  Ken- 
tucky Court  of  Appeals,  in  the  case  of  the  Kentucky  Light  & 
Power  Co.  vs.  James  H.  Williams,  Mayor. 

Hartwell  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  21  by  Frank  J. 
Spinning,  Village  Clerk,  for  $33,000  5%  sewer-construction 
(assessment)  bonds. 

Authority,  Sections  50,  85  and  87,  Municipal  Code.  Denomination  $500. 
Date  Feb.  1  1910.  Interest  annual.  Maturity  on  Feb.  1  as  follows:  $3,000 
in  1911,  $3,500  in  1912,  $3,000  in  1913,  $3,500  in  1914,  $3,000  in  1915, 
$3,500  in  1916,  $3,000  in  1917  and  $3,500  in  each  of  the  years  1918,  1919 
and  1920.  Certified  check  for  10%  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  is  required.  Purchaser  to  pay  accrued  interest.  The  amount  o  f 
the  issue  may  be  reduced  by  the  amount  of  assessments  paid  in  cash  prior 
to  the  date  of  sale. 

Hazeldell,  Lawrence  County,  Pa. — Bonds  Defeated. — An 
election  held  here  Feb.  15  resulted  in  the  defeat  of  a  proposi- 
tion to  issue  $7,000  street  bonds.  The  vote  was  45  for"  to 
53  "against." 

Hermiston  School  District  No.  14,  Umatilla  County,  Ore. 
—Bond  Sale. — On  Feb.  22  the  $15,000  gold  coupon  school- 
improvement  bonds  described  in  V.  90,  p.  517,  were  awarded 
to  Morris  Bros,  of  Portland  at  par  and  accrued  interest  for 
5s.     The  following  bids  were  received: 

Morris  Bros.,  Portland  (5s)  .  .$15,0001  C.  H.  Coffin,  Chicago  (6s)  ...$15,226 
John  Nuveen&Co.,Chic.(5  Hs)    15,303  | 

The  bonds  are  dated  April  1  1910  and  are  subject  to  call  after  April  1  1920. 

Hidalgo  County  Common  School  District  No.  11,  Tex. — 
Bond  Sale.— The  $9,000  5%  20-40-year  (optional)  bonds 
mentioned  in  V*.  89,  p.  1496,  were  recently  awarded  to  the 
Noel-Young  Co,  of  St.    Louis. 

Denomination  $100.     Date  Aug.  10  1909.     Interest  annually  on  April  10. 

Highland  Irrigation  District  (P.  O.  Las  Animas),  Bent 
County,  Colo. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  March  12  by  John  A.  Murphy,  Secretary  of 
District,  for  $25,000  bonds.     Date  March  1   1910. 

Holyoke,  Mass. — Bonds  Authorized. — Reports  state  that 
the  issuance  of  $15,000  bonds  for  the  purchase  of  a  chemical 
engine,  a  dispatch  wagon  and  an  automobile  for  the  Chief 
has  been  authorized. 

Hopedale,  Harrison  County,  Ohio. — Bond  Sale. — The 
amount  of  4J^%  registered  sidewalk  bonds  disposed  of  on 
Feb.  26  was  reduced  by  assessments  paid  prior  to  the  date 
of  sale  from  $3,600  to  $3,000.  The  securities  were  awarded 
to  Barto,  Scott  &  Co.  of  Columbus  for  $3,047  (101.566)  and 
accrued  interest.     The  other  bidders  were: 

Dresden  N.  Bk.,  Dresden  a3,655  60|  First  Nat.  Bk.,  Hopedale. a$3, 600  00 
First  Nat.  Bank,  Cleve  ..  <z3,650  SOIVinton  Bkg.  Co.,  Vinton,  bl.220  00 
Secur.  S.B.&Tr.Co.,Tol._  a3, 605  25 [Dr.  J.  D.  West,  Hopedale.       c800  00 

a  For  $3,600  bonds,     b  For  $1,200  bonds,     c  For  $800  bonds. 

Maturity  part  payable  on  Feb.  1  1915.  Aug.  1  1917  and  Feb.  1  1920.  See 
V.  90,  p.  390,  for  a  description  of  these  securities. 

Humboldt,  Gibson  County,  Tenn. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  in.  March  24  (not  March  21, 
as  reported  in  V.  90,  p.  574),  by  C.  W.  Rooks,  Mayor,  for 
the  $30,000  5%  street  bonds  voted  last  October. 

Denomination  $500.  Date,  day  of  Issuance.  Interest  semi-annually  In 
New  York  City.  The  bonds  are  subject  to  call  after  15  years.  Certified 
check  for  $1,000.  payable  to  A.  R.  Dodson.  Treasurer,  is  required. 

Huntingdon,  Carroll  County,  Tenn. — Bonds  Defeated. — 
The  question  of  issuing  the  $10,000  5%  20-year  street- 
raveling,  clectric-lisdit  and  water-main  bonds  was  defeated 
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at  the  election  held  Feb.  5.  As  the  vote  cast  was  106  "for" 
to  89  "against,"  it  was  at  first  reported  Unit  the  bonds  had 
carried.  V.  90,  p.  4G1.  We  have  since  learned,  however, 
that  a  two-thirds  majority  was  necessary  to  authorize. 

Huntington  Beach,  Orange  County,  Cal. — Bond  Election. — 
An  election  will  be  held  .March  12,  it  is  reported,  to  vote  upon 
a  proposition  to  issue  $9,000  school  bonds. 

Hutchinson,  Reno  County,  Kansas. — Bond  Offering. — 
Proposals  will  be  received  until  3  p.  m.  March  15  by  Ed.  Metz, 
City  Clerk,  for  $70,000  5%  registered  bonds. 

Denomination  $1,000.  Interest  semi-annually  In  Topeka.  Maturity 
part  yearly  from  1  to  10  rears.  Certified  check  for  $1,000,  payable  to  the 
"City  of  Hutchinson,"  is  required. 

Independence,  Buchanan  County,  la. — Bond  Election. — 
An  election  will  be  held  March  14,  it  is  reported,  to  vote  upon 
a  proposition  to  issue  $43,000  high-school-building  bonds. 

Independence,  Jackson  County,  Mo. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Mch.  11 
(V.  90,  p.  517)  of  $30,000  4%  coupon  city-hall  bonds.  Pro- 
posals will  be  received  until  that  day  by  Wm.  A.Symington, 
City  Treasurer.  We  are  advised  that  the  amount  of  this 
issue  is  $30,000,  and  not  $S0,000,  as  given  in  the  advertise- 
ments. 

Authority,  election  held  Nov.  2  1909.  Denomination  $1,000.  Date, 
day  of  issuance.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  20  years,  subject  to  call  after  5  years. 

Independence,  Polk  County,  Ore. — Bond  Election. — A 
proposition  to  issue  $20,000  5%  5-20-year  (optional)  sewer- 
system  bonds  will  be  submitted  to  a  vote  of  the  people  on 
March  22. 

Iron  River  School  District  (P.O.  Iron  River) ,  Iron  County, 
Mich. — Bond  Election. — An  election  will  be  held  March  10  to 
vote  upon  a  proposition  to  issue  bonds. 

Jamestown  School  District  (P.  O.  Jamestown),  Chautau- 
qua County,  N.  Y. — No  Action  Yet  Taken. — We  are  informed 
under  date  of  March  2  that  no  definite  action  has  yet  been 
taken  in  the  matter  of  issuing  the  $100,000  bonds  voted 
(V.  90,  p.  252)  on  Jan.  4. 

Jewett  (P.  O.  Glen),  Minn. — Bond  Sale. — On  Jan.  5 
$1,500  6%  15-year  funding  bonds  were  awarded  to  C.  P. 
Delaittre.     Date  Jan.  1  1910.     Interest  semi-annual. 

Joliet,  Will  County,  111. — Bond  Election. — An  election  will 
be  held  April  19  to  vote  upon  propositions  to  issue  $25,000 
water-works  and  $50,000  city-hall  bonds. 

Josephine  County  School  District  No.  7,  Ore. — Bond  Offer- 
ing.— Proposals  will  be  received  until  7:30  p.  m.  April  5 
by  J.  C.  Smith,  Chairman,  and  Edward  S.  Van  Dyke,  Clerk, 
for  $45,000  5%  construction  bonds. 

Interest  semi-annual.  Maturity  20  years.  A  deposit  of  $4,500  must 
accompany  the  bid. 

Kansas  City,  Kan. — Bond  Offering. — The  City  Council 
will  sell  at  public  auction  on  March  8  $200,000  4J^%  city- 
hall  bonds  voted  on  Nov.  2  1909. 

Authority,  vote  of  1,316  "for"  to  960  "against"  at  election  held  Nov.  2 
1909.  Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually 
at  the  State  Treasurer's  office  in  Topeka.  Maturity  30  years.  Certified 
check  for  $5,000  is  required.  Official  circular  states  that  there  Is  no  litiga- 
tion pending  or  threatened  affecting  the  validity  of  the  bonds,  the  bound- 
aries of  the  city  or  the  title  of  any  city  official  who  has  any  connection  with 
this  bond  Issue.  Successful  bidder  will  be  allowed  20  days  after  notice  of 
acceptance  of  bid  In  which  to  examine  the  legality  of  the  issue.  J.  E. 
Smyth  is  City  Clerk. 

Kansas  City,  Mo. — Bond  Election. — According  to  local 
papers,  both  houses  of  the  Council  on  Feb.  21  approved  the 
ordinance  providing  for  the  submission  to  the  voters  at  the 
spring  election  on  April  5  of  the  question  of  issuing  $4,175,000 
bonds  for  various  public  improvements. 
fe.  The  issues  to  be  voted  on  are  for  the  following  purposes: 

Water-works $1,500, 0001  Levee  improvement $75,000 

Parks  and  boulevards 700,000  Fire  department 125,000 

City   market 75,000  Third  Regiment  Armory..  350,000 

Tuberculosis  hospital 50,000|Art  museum 250,000 

House  of  Correction 50,000 [Chace  School 25,000 

Sewer  development 100,0001  West  traffic-way 350,000 

Street  repair  plant 50,000  |  Incinerating  plant 200,000 

Building  bridges 200,000 1  Isolation  hospital 75,000 

Total $4,175,000 

Kennet  Square,  Chester  County,  Pa. — Bonds  Defeated.— 
The  election  held  Feb.  15  resulted  in  the  defeat  of  the  propo- 
sition to  issue  the  street-improvement  bonds  mentioned  in 
V.  90,  p.  391.     The  vote  was  191  "for"  to  241  "against." 

Key  West,  Fla. — Bond  Election. — The  question  of  issuing 
$192,000  5%  30-year  bonds  will  be  voted  upon  April  12. 

Kiowa  Valley  Irrigation  District,  Elbert  and  Arapahoe 

Counties,  Colo. — Bond  Offering. — Proposals  will  be  received 

until  2p.m.  March  17  by  Charles  T.  Walker,  Secretary,    on 

Section  13,  Township  6,  South  of  Range  63  West,  in  Elbert 

County,  for  $801,600  6%  bonds. 

Authority,  Act  of  General  Assembly  approved  May  3  1905.  Interest 
semi-annual.  No  bids  for  less  than  95%  of  par  value  of  bonds  will  be 
considered. 

Las  Vegas  School  District  No.  12  (P.  O.  Las  Vegas), 
Clark  County,  Nev.—Bond  Sale. — On  Feb.  21  the  $30,000 
6%  1-20-year  (serial)  coupon  school  bonds  described  in  V.  90, 

&.  391,  were  sold  to  the  Federal  State  &  Savings  Bank  of 
enver  at  103.045.     Purchaser  to  pay  accrued  interest  and 
furnish  bonds  free.     A  list  of  the  bids  received  follows: 

Federal  State  &  Savings  Bank,  Denver,  $30,913  50  and  accrued  interest 
and  bonds  free. 

H.  T.  Holtz  &  Co.,  Chicago,  $30,756,  accrued  Interest  and  bonds  free. 

J.  M.  Sontag,  Decker  &  Co.,  Chicago,  $30,120,  and  accrued  interest. 

Thos.  J.  Bolger  &  Co.,  Chicago,  $30,000. 

Chas.  H.  Coffin,  Chicago,  $29,101  and  bonds  free. 

S.  A.  Kean  &  Co.,  Chicago,  $30,000,  less  $1,000  for  bonds  and  fees  of  at- 
torneys. 


Lawrence,  Kans. — Bond  Sale. — The  Merchants'  National 
Bank  of  Lawrence  recently  purchased  $44,636  5%  1-10-year 
(serial)  paving  bonds  at  101.50 — a  basis  of  about  4.688%. 

Lee  County  (P.  O.  Sanford;,  No.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  14  by  T.  M. 
Cross,  Clerk  of  the  Board  of  Commissioners,  for  $15,000  5% 
coupon  Jonesboro  Township  ^pad-construction  bonds. 

Authority  Chapter  456,  Public  Laws  of  1909.  Denomination  to  suit 
purchaser,  not  less  than  $100  nor  more  than  $500.  Date  July  1  1910. 
Interest  annually  at  the  County  Treasurer's  office.  Maturity  40  years. 
A  deposit  of  $100  Is  required  with  each  bid. 

Lexington,  Ky.— Bond  Sale.— The  $9,000  6%  and  $5,000 

5%  street-improvement  bonds  offered  on  Feb.  14  (V.  90,  p. 

461)  were  awarded  on  Feb.  16  to  Kelly  Bros,  of  Portsmouth, 

Ohio,  at  par. 

Date  Dec.  15  1909.  Interest  annually  in  June.  Maturity  from  1  to  10 
years. 

Long  Beach  School  District,  Los  Angeles  County,  Cal. — 
Bond  Election  Postponed. — It  is  reported  that  the  election 
which  was  to  have  been  held  on  March  2  to  vote  upon  the 
proposition  to  issue  the  $240,000  bonds  mentioned  in  V.  90, 
p.  575,  has  been  postponed  to   March  12. 

Longview,  Gregg  County,  Tex. — Bonds  Registered. — On 
Feb.  18  the  State  Comptroller  registered  $1,920  5%  20-40- 
year  (optional)  water-works-repair  bonds. 

Los  Altos  School  District  (P.  O.  Los  Altos),  Santa  Clara 
County,  Cal. — Bonds  Voted. — This  district  during  the  latter 
part  of  February  voted,  it  is  stated,  to  issue  $15,000  school 
bonds. 

Los  Angeles,  Cal. — Additional  Sales  of  Owen  River  Bonds. — 
We  are  advised  under  date  of  Feb.  23  that  on  Jan.  26  $1 ,020,- 
000  more  of  the  $23,000,000  Owens  River  Acqueduct  system 
bonds  were  delivered  to  Kountze  Bros,  and  A.  B.  Leach  & 
&  Co.,  both  of  New  York  City.  This  makes  a  total  of  $11,- 
845,600  bonds  delivered  to  date.  The  disposal  of  $10,825,- 
600  bonds  and  the  different  dates  of  delivery  we  reported  in 
V.  89,  p.  1025.  As  previously  stated,  an  option  was  given 
to  Kountze  Bros,  and  A.  B.  Leach  &  Co.  in  July  1908  on 
$17,886,400  bonds  of  this  issue,  that  being  the  part  which 
remained  unsold  at  that  time. 

Bond  Election. — Reports  state  that  an  election  will  be  held 
April  12  to  vote  on  the  question  of  issuing  $3,500,000  power 
and  $3,000,000  harbor  bonds.  It  is  further  reported  that 
this  election  was  to  have  been  held  March  16,  but  was 
changed  in  order  to  allow  East  Hollywood  to  be  annexed. 
See  V.  90,  p.  575. 

Lufkin,  Angelina  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  by  L.  H.  Gray,  City  Secretary,  for 
the  $8,000  5%  coupon  water-works-improvement  bonds 
voted  (V.  89,  p.  872)  on  Sept.  21  1909. 

Denomination  $500.  Bonds  are  dated  Oct.  15  1909  and  mature  Oct.  15 
1949,  but  are  subject  to  call  after  Oct.  15  1919.  A  certified  check  for  $500, 
payable  to  the  City  Auditor,  is  required.  Bonded  debt,  including  this 
issue,  $60,000. 

McCabe  School  District,  Imeprial  County,  Cal. — Bond 
Election. — An  election  will  be  held  March  7,  it  is  stated,  to 
vote  upon  a  proposition  to  issue  $4,000  school  bonds. 

Malone,  Franklin  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  April  1  by  R.  McC.  Miller,  Vil- 
lage Clerk,  for  $220,000  gold  coupon  water-works  bonds  at 
not  exceeding  5%  interest. 

Denomination  $4,000.  Date  May  15  1910.  Interest  semi-annually 
at  a  trust  company  in  New  York  City.  Maturity  $4,000  yearly  on  May  15 
from  1912  to  1966  inclusive.  Bonds  are  exempt  from  all  taxes.  Certified 
check  for  $1,000,  payable  to  Village  of  Malone,  is  required. 

Marietta,  Washington  County,  Ohio. — Bids. — The  follow- 
ing bids  were  received  on  Feb.  24  for  the  $17,000  4%  coupon 
street-improvement  (city's  portion)  bonds  described  in  V.  90, 
p.   517: 

First  Nat.  Bk.,  Marietta.  .$17,125  00 
Seasongood  &  Mayer,  Cine.  17,103  70 
Tillotson    &   Wolcott  Co., 

Cleveland 17.096  90 

Well,  Roth  &  Co.,  Cinc_.  17,088  40 
R.KlevbolteCo.  Inc., Cine.  17,085  00 
Breed  &  Harrison,  Cine.   17,070  00 

All  bidders  offered  accrued  Interest  in  addition  to  their  bids. 
June  1  1918. 

Marlin  School  District  (P.O.  Marlin) ,  Falls  County,  Tex  — 
Bonds  Voted. — The  election  held  Feb.  23  resulted  in  favor  of 
the  proposition  to  issue  the  $15,000  5%  school-building  bonds 
mentioned  in  V.  90,  p.  391.     The  vote  was  unanimous. 

Marshall,  Harrison  County,  Tex. — Bonds  Registered. — The 
$35,000  5%  10-40-year  (optional)  water-system-improve- 
ment bonds  sold  on  Nov.  15  1909  to  the  Thos.  J.  BolgerJCo. 
of  Chicago  at  101.50  and  accrued  interest  (V.  89,  p.  1369), 
were  registered  by  the  State  Comptroller  on  Feb.  23. 

Marshall  County  (P.  O.  Plymouth),  Ind. — Note  Offering. — 
Proposals  will  be  received  until  April  S,  it  is  stated,  for  $15,- 
000  notes  dated  April  8  1910.  \Q     M 

Bond  Sale  Not  Consummated. — Reports  further  state  that 
the  award  of  the  $15,000  5%  coupon  court-house-repair 
bonds  which  took  place  Dec.  10  1909  (V.  89,  p.  1614),|has 
been  rescinded,  as  the  bonds  were  found  to  be  illegal. 

Matteawan,  Dutchess  County,  N.  Y. — Bond  Sale. — An 
issue  of  $30,000  paving  bonds  offered  on  Feb.  23  was  awarded 
to  the  Mechanics'  Savings  Bank  of  Fishkill  Landing  as  4.15s. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annual.  Ma- 
turity $1,000,  payable  yearly. 

Medford,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  temporary  loan  of  $15,000  was  recently  awarded  to  Loring, 
Tolman  &  Tapper  of  Boston  at  a  discount  of  3.48%.  jflMa- 
turity  Oct.  4  1910.  „J  J 


Davies-Bertram  Co.,  Cine. $17, 060  00 
Cleveland  Tr.  Co.,  Cleve..  17,052  70 
W.  S.  Hancock,  Marietta  ^| 

(for  $3,500) 3,536  00 

L.H. Wells,  Wade(for$l, 000)  1,011  00 
Geo.  P.  Deshler,  Marietta 

(for  $500) 506  00 

Maturity 


Mail  5  1910. 
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Middlesex  County  (P.  O.  New  Brunswick),  N.  J. — Bonds 
Not  Sold. — We  are  advised  that  no  award  has  yet  been  made 
of  the  $97,000  4%  registered  road-improvement  bonds 
offered  on  Jan.  10  and  described  in  V.  90,  p.  126. 

Midland,  Midland  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  until  March  7  (date  changed  from 
Feb.  15)  for  the  $50,000  5%  Coupon  water-works-construc- 
tion bonds  voted  on  Nov.  HO  1909  (V.  89,  p.  1687)  and  regis- 
tered by  the  State  Comptroller  on  Feb.  18. 

Authority  Article  486,  Revised  Statutes  1895.  Denomination  $2,000- 
Date  Feb.  15  1910.  Interest  annually  In  Midland  or  in  Austin.  Maturity 
40  years,  subject  to  call  after  10  years.  Certified  check  for  $2,500  is 
required.  Official  notice  states  that  there  is  no  litigation  pending  or 
threatened  to  affect  this  issue  in  any  manner  and  that  the  city  has  never 
made  default  in  the  payment  of  its  obligations:  also  that  there  are  no  other 
issues  of  bonds  authorized  or  contemplated  by  the  city.  H.  B.  Dunagan  is 
City  Secretary. 

Minneapolis,  Minn. — Bids. — The  following  bids  were  re- 
ceived on  Feb.  24  for  the  two  issues  of  4%  30-year  coupon 
school  bonds  aggregating  $100,000,  disposed  of,  $50,000  to 
the  German- American  Bank  and  $50,000  to  the  South  Side 
State  Bank,  both  of  Minneapolis,  at  100.504  (V.  90,  p.  575): 

R.  L.  Day  &  Co.,  N.  Y al00.311 


German-Amer.  Bk.,  Minn.  _al00. 504 
South     Side     State     Bank, 

Minneapolis    al00.504 

E.  H.  Rollins  &  Sons,  Chic.&100.337 


Union  Invest.  Co.,  Minn al00.27 

Wells  &  Dickey  Co.,  Minn. _al00. 252 
Blodget  &  Co.,  Boston 6100.20 


a  For  $50,000  bonds,     b  For  $100,000  bonds. 
Mitchell,  So.  Dak. — Commission  Form  of  Government  De- 
feated.— An  election  held  Feb.  24  resulted  in  a  vote  of  345 
"for"  to  681  "against"  a  proposition  to  adopt  the  commission 
form  of  government. 

Mt.  Airy  Township,  Surry  County,  N.  C. — Bonds  Voted. — 
The  proposition  to  issue  the  $65,000  railroad-aid  bonds  men- 
tioned in  V.  90,  p.  462,  carried  by  a  majority  of  136  votes 
at  the  election  held  Feb.  15.  These  bonds  will  be  turned  over 
to  the  railroad  company  when  the  road  is  completed  to 
Mt.  Airy. 

Mt.  Healthy,  Hamilton  County,  Ohio. — Bonds  Voted. — 
A  proposition  to  issue  $50,000  school-house  bonds  carried 
by  a  vote  of  223  to  95,  it  is  stated,  at  an  election  held  Feb.  24. 

Muskogee,  Okla. — Bond  Election. — A  resolution  has  been 
adopted  providing  that  the  question  of  issuing  $50,000  park 
bonds  be  submitted  to  a  vote  of  the  people  at  the  spring 
election. 

Nashville,  Tenn. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  March  15  of  the  $300,000 
high-school-building  and  $250,000  trunk  sewer  4J^%  bonds 
mentioned  in  V.  90,  p.  392.  Proposals  will  be  received  until 
3  p.  m.  on  that  day  by  the  Bond  Commissioners,  care  of 
Win.  L.  Murray,  City  Recorder. 

The  school  bonds  are  issued  under  Chapter  350,  Acts  of  1905  and  the 
sewer  bonds  under  Chapter  478,  Acts  of  1909.  Denomination  $1,000. 
Date  Jan.  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  Jan.  1  1940.  Bonds  are  exempt  from  city  taxes.  Certified 
check  for  $5,000,  payable  to  the  City  Recorder,  is  required  with  bids  for 
each  issue,  which  must  be  made  separately.  Official  notice  states  that  the 
city  has  never  defaulted  in  payment  of  its  public  or  private  obligations  and 
that  no  litigation  is  pending  affecting  the  Issuance  of  these  bonds.  Pur- 
chaser to  pay  accrued  interest. 

Nashwauk  School  District  No.  9  (P.  O.  Nashwauk) ,  Itasca 
County,  Minn.— Bond  Sale.— On  Feb.  28  the  $30,000  1-10 
year  (serial)  coupon  (with  privilege  of  registration)  refunding 
bonds  described  in  V.  90,  p.  575,  were  awarded  to  F.  B. 
Myers  of  Biwabik  at  101.666  and  accrued  interest  for  6s.  A 
list  of  the  bidders  follows: 

F.  B.  Myers,  Biwabik  (for  6s) ..$30,500 

Commercial  Investment  Co.,  Duluth  (for  5s) a30,000 

Minnesota  Loan  &  Trust  Co.,  Minneapolis  (for  5  y2s) 30,000 

Otis  &  Hough,  Cleveland  j  (for  5  Y2s) 30,000 

\  (for  6s) 30,830 

Chas.  H.  Coffin.  Chicago  (for  6s) 30,826 

Nashwauk  State   Bank,   Nashwauk   (for  6s) 30,100 

S.  A.  Kean  &  Co.,  Chicago  (for  6s) 30,030 

Security  Savings  Bank  &  Trust  Co.,  Toledo  (for  6s) 30,025 

Thos.  J.  Bolger  Co.,  Chicago  (for  6s) 30,025 

First  National  Hank,  Grand  Rapids  (for  6s) 30,000 

a  Less  $575  for  attorney's  fees. 

National  High  School  District,  San  Diego  County,  Cal. — 
Bond  Election. — An  election  will  be  held  March  15,  it  is 
stated,  to  vote  upon  a  proposition  to  issue  $25,000  bonds. 

Newburgh  Heights,  Ohio.— Bond  Sale.— The  $5,000  5% 
20-year  coupon  Independence  Road  bonds  described  in 
V.  90,  p.  320,  were  awarded  on  March  1  to  Hayden,  Miller 
&  Co.  of  Cleveland  at  110.76  and  accrued  interest.  Bids 
were  also  received  from  Otis  &  Hough  and  the  First  National 
Bank  of  Cleveland  and  Seasongood  &  Mayer  of  Cincinnati. 

Newport,  Campbell  County,  Ky. — Bonds  Authorized. — 
The  Board  of  Council  recently  passed  an  ordinance  provid- 
ing for  the  issuance  of  the  $100,000  4%  30-year  street-im- 
provement bonds  voted  (V.  89,  p.  1441)  on  Nov.  2  1909. 

Newport  Beach,  Orange  County,  Cal. — Bond  Sale. — The 
$40,000  water  and  $25,000  light  5%  bonds  offered  on  Feb.  21 
were  awarded  to  James  H.  Adams  &  Co.  of  Los  Angeles  for 
$65,840,  the  price  thus  being  101.292.  The  following  bids 
were  also  received: 

C.  E.  Woodside  &  Co., Los  A. $65, 657  |  Win.   R.Staats&  Co., Los  A  a$40,040 
State    Board    of    Examiners,                I  State  Bank  of  Newport.  New- 
Sacramento  ai  1 ,300 1      port     Beach 612,012 

a  For  water  bonds  only,     b  For  $12,000  of  the  light  bonds. 
Denomination     $1,000.     Date     Feb.     1     1910.      Interest     semi-annual. 
Water  bonds  are  payable  $1,000  yearly  from  1911  to  1950  Inclusive,  While 
the  light  bonds  are  due  $1,000  yearly  from  1916  to  1940  inclusive. 

Newport  Sewer  District  No.  1  (P.  O.  Newport),  Jackson 
County,  Ark. — Bids  Rejected. — All  bids  received  on  March  I 
for  the  $38,000  5%  2-20-ycar  (serial)  sewer-system  assessment 
bonds,  described  in  V.  90,  p.  575,  were  rejected,  according 
to  reports.  It  is  further  stated  that  the  bonds  will  hi'  re- 
advertised  as  6s. 


New  Rochelle,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8p.m.  March  15  by  George  H.  Lischke,  City 
Clerk,  for  $85,000  4^%  registered  school  bonds. 

Date  March  1  1910.  Maturity  part  yearly  from  1914  to  1930  inclusive. 
Certified  check  for  5%  of  bid,  payable  to  the  City  Treasurer,  is  required. 

New  York  City. — Bond  Sale. — Below  we  give  a  list  of 
bonds  issued  by  this  city  during  February  and  purchased 
by  the  Sinking  Fund  at  par: 

Purpose — ■                                                Rate  oj  Int.  Maturity.  Amount. 

Various    municipal    purposes 3              1959  $1,000,000 

Rapid   transit   bonds 4              1959  45,500 

Water  bonds 3              1959  250,000 

Total $1,295,500 

The  following  revenue  bonds  (temporary  securities)  were 

also  issued  during  February: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 3  K  $1,000,000 

Revenue  bonds,  current  expenses 3  M  1 ,200,000 

Revenue  bonds,  current  expenses 3%  6,680,800 

Revenue  bonds,  current  expenses zy2  1,000,000 

Revenue  bonds,  current  expenses 3  8,200,000 

Revenue  bonds,  special .4  242,800 

Total $18,323,600 

Normal,  McLean  County,  111.— Bond  Sale.— The  $9,000 
5%  coupon  street-improvement  (town's  portion)  bonds 
described  in  V.  90,  p.  321,  were  awarded  on  Feb.  7  to  the 
First  National  Bank  of  Normal  for  $8,976,  the  price  thus 
being  99.733.     Maturity  March  31   1911. 

North  Carolina. — Bonds  Not  to  be  Offered  at  Present. — The 
State  Treasurer  writes  us  that  the  $3,430,000  40-year  coupon 
refunding  bonds  described  in  V.  89,  p.  741,  "will  pe  placed 
on  the  market  some  time  after  the  first  of  June." 

North  Dakota. — Bonds  Purchased  in  February. — During 
the  month  of  February  th  State  of  North  [Dakota  {purchased 
at  par  the  following  4%  school  district  bonds,  aggregating 
$18,150: 

Brown  School  District  No.  23,  Billings  County — $1,000  20-year  building 

bonds  dated  Feb.  1  1910. 
Fryberg  School  District  No.  13,  Billings  County — $2,500  10-year  building 

and  furnishing  bonds  dated  Nov.  15  1909. 
Golden  Grain  School  District  No.  47,  McHenry  County — $1,500   10-year 

building  bonds  dated  Dec.  31  1909. 
Grand  River  School  District  No.  18,  Bowman  County — $950  10-year  build- 
ing bonds  dated  Dec.  31   1909. 
Hebron  School  District  No.  13,  Morton  County — $10,000  20-year  building 

bonds  dated  Feb.   1   1910. 
Roosevelt  School  District  No.  42,  Morton  County — $600  10-year  building 

bonds  dated  July  1    1909. 
Sims  School  District  No.   16,  Bowman  County — $1,600  10-year  building 

bonds  dated  Feb.  1   1910. 

Interest  payable  semi-annually. 

North  Pelham  (P.O.  Pelham),  Westchester  County,  N.  Y. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
March  7  by  E.  C.  Beecroft,  Town  Supervisor,  for  $24,200 
5-15-year  sewage-disposal-works  bonds  at  not  exceeding 
5%  interest. 

Interest  semi-annual.  Certified  check  for  $600  is  required.  Bonds  will 
be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of  New  York  City 
and  their  legality  approevd  by  Caldwell  &  Reed  of  New  York  City. 

Norton,  Wise  County,  Va. — Bond  Election. — It  has  been 
reported  that  the  election  to  vote  on  the  propositions  to  issue 
the  $35,000  street-improvement,  $20,000  sewer  and  $10,000 
city-hall  bonds,  mention  of  which  wasjjmade  in  V.  90,  p.  321, 
will  be  held  March  10.  , 

Norwood   School   District    (P.    O.   Norwood),    Hamilton 

County,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  March  7  by  A.  C.Morgan,  Clerk  of  the  Board  of 

Education,  for  $19,500  4%  school-improvement  bonds. 

Authority  Section  3844,  Revised  Statutes.  Denomination  $500.  Date 
March  14  1910.  Interest  semi-annual.  Maturity  $1,000  yearly  on 
March  14  from  1920  to  1928  inclusive  and  $500  yearly  on  March  14  from 
1929  to  1949  inclusive.  Certified  check  for  5%  of  bid,  payable  to  the  Clerk 
of  the  Board  of  Education,  is  required.     Purchaser  to  pay  accrued  interest. 

Noxubee  County  (P.  O.  Macon),  Miss. — Bond  Offering. — ■ 
Proposals  will  be  received  until  March  7  by  the  Board  of 
County  Supervisors,  John  A.  Tyson,  Clerk,  for  $12,500  5% 
coupon  court-house-repairing  bonds. 

Authority,  Sections  331  and  333,  Code  of  1906.  Denomination  $500. 
Date  March  1  1910.  Interest  annually  at  the  County  Treasurer's  office. 
Maturity  20  years.  Certified  check  for  $500,  payable  to  the  President 
Board  of  County  Supervisors,  is  required. 

Oakland,  Coles  County,  111. — Bond  Sale. — An  issue  of 
$12,500  bonds  has  been  sold  to  the  Harris  Trust  &  Savings 
Bank  of  Chicago. 

Oakley  School  District  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  14  by  W.  E.  Seilkop,  Clerk  Board  of  Edu- 
cation, for  $80,000  4%  school-building  and  site-purchase 
bonds. 

Authority  Sections  3991  and  3992,  Revised  Statutes,  also  election  held 
Feb.  16  1910,  when  bonds  were  approved  by  a  vote  of  202  to  118.  De- 
nomination $500.  Date  "day  of  sale."  Interest  semi-annual.  Maturity 
40  years.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Board 
of  Education,  is  required.     Purchaser  to  pay  accrued  interest. 

Otsego  (P.  O.  Cooperstown),  Otaego  County,  N.  Y. — 
Bond  Sale. — The  $14,000  4%  coupon  refunding  bonds 
described  in  V.  90,  p.  392,  were  awarded  on  Feb.  21  to  the 
First  National  Bank  of  Cooperstown  at  100.13. 

Maturity  $1,000  yearly  on  March  1  from  1011  to  1924  Inclusive. 

Owen  County  (P.  O.  Spencer),  Ind. — Bond  Sale. — On 
Feb.  8  $80,000  4%  court-house-construction  bonds  were 
awarded  to  the  Fletcher  National  Hank,  Miller  Adams  &lCo. 
and  J.T.Elliott  &  Sons  of  Indianapolis  and  Breed  &  Harrison 
of  Cincinnati  for  $80,025  (100.031)  and  accrued  interest.     , 

Denomination  $2,000.      Interest  in  May  and  NOV.      Maturity  part  ycir 
from  1  to  20  years.  i 
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Oklahoma. — School  District  Bond  Sales. — H. 
Sons  Co.  of  Chicago  have  issued  their  special 
circular  No.  304,  giving  details  of  a  number  of 

Suxchased    by   them    direct   from    various   Scfa 
oards.     Those  issues  the  sale  of  which  we  have 
reported  in  these  columns  are  given  below. 

Amount  Pate  o/ 

Name  District—  Ofjereil.  Bonds. 

Craig  Counts    District  No.  48 $500     Oct.    30  1909 

Creek  County  District  No.  17 3,500     .July      1  1909 

Garvin  County  District  Xo.  30 1,000     Aug.  11  1909 

Garvin  County  District.Xo.  37 1,000     Sept.  22  1909 

Garvin  County  District  No.  53 1,000     Sept.  18  1909 

Garvin  Countj   District  No.  55 1,000     Aug.    3  1909 

Hughes  County  District  No.  9 5,000     Aug.  20  1909 

Hughes  County   District   No.   11 750      May    13  1909 

Jefferson  Countj   District  No.  27...  2,000  Aug.    4  1909 

Jefferson  County  District  No.  28...  l.noo  Oct.    20  19(0 

Latimer  County  District  No.  4 5,000  Sept.  17  1909 

Latimer  County   District  No.  11 1,500  Sept.     2  1909 

Latimer  County  District  No.  24 900  Oct.   26  1909 

Le- Flore  County  District  No.  44 700  June     7  1909 

Le  Flore  County  District  No.  46 1.100  Sept.    2  1909 

Mcintosh  County  District  No.  48...  9,000  Sept.    9  1909 

Mcintosh  County  District  Xo.  61...     6,000     Aug.     3  1909 


Mcintosh  County  District  No.  36   ._  1,000 

Mcintosh  County  District  No.  54...  1,200 

Mcintosh  County  District  No.  58 1,800 

Mayes  County  District  No.  6 ...  15,000 

Mayes  County  District  No.  51 800 

Mayes  County  District  No.  59 600 

Muskogee  County  District  No.  4 1,800 

Muskogee  County  District  No.  68. .  2,500 

Muskogee  County  District  No.  71  _.  2,250 

Muskogee  County  District  No.  76 _.  1,500 

Muskogee  County  District  No.  90__  500 

Okmulgee  County  District  No.  38. .  1,200 

Osage  County  District  No.  22 13,500 

Osage  County  District  Xo.  33 5,000 

Osage  County  District  Xo.  16 1,200 

Osage  County  District  Xo.  34 1,250 

Osage  County  District  Xo.  37 2,000 

Osage  County  District  Xo.  42 1,500 

Osage  County  District  Xo.  47 1,000 

Osage  County  District  No.  54 1,500 

Osage  County  District  Xo.  57 1,200 

Osage  County  District  Xo.  58 1,000 

Pittsburg  County  District  Xo.  56..  1,500 

Pittsburg  County    District  No.  57..  500 

Pontotoc  County  District  Xo.  18 2,000 

Rogers  County  District  No.  24 2,000 


Aug. 

Sept. 

Sept. 

Jan. 

July 

Aug. 

Oct. 

Sept. 

Aug. 

Sept. 

Sept. 

July 

Oct. 

May 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

July 

Sept. 

July 

July 

Oct. 

Aug. 


21   1909 

14  1909 
16  1909 

1    1909 

24  1909 

12  1909 
5  1909 

23  1909 
18  1909 

13  1909 
20  1909 
26  1909 

15  1909 

25  1909 
15  1909 
11  1909 

4  1909 

5  1909 
9  1909 

20  1909 
7  1909 

26  1909 
15  1909 

9  1909 
28  1909 


('.  Speer  & 
school   bond 

bond  issues 
ool    District 

not  already 

Date  of 

Maturity. 
July  1  1929 
July 
July 
July 
July 
. I  uly 
July 
Jan. 
July 
July 
July 
July 
July 
Jan. 
July 
July 
(S3, 000 

IJuly     i  1919 

I  S3, 000 

tJuly      1  1929 

July      1  1929 


1  1919 
1  1929 
1  1929 
1  1919 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1   1929 


1  1929 
1  1929 
1  1929 
1  1929 
1  1919 
1  1919 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1925 
1  1929 
1  1929 


Wagoner  County  District  No.  49 

Washington  County  District  No.  19. 


1,200 
1,000 


July     6  1909 


Sept.  17  1909 
Oct.      1  1909 


July 

July 

Jan. 

July 

July 

July 

July 

July 

July 

July 

July 

Jan. 

Jan. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 
fSl.000 
{July      1  1919 
151,000 
Uuly      1  1929 

July      1  1929 

July      1  1929 


1929 

1929 

1929 

1929 

1919 

1929 

1  1929 

1   1929 

1  1929 

1  1929 


Total 5108,450 

Interest  payable  semi-annually  in  January  and  July  at 
the  National  Bank  of  Commerce  in  New  York  City.  The 
$5,000  Hughes  County  School  District  No.  9  bonds  bear 
5}/>%  interest,  while  all  the  other  bonds  bear  6%  interest. 

Palm  Beach  County  (P.O.  West  Palm  Beach),  Fla. — Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offering 
on  March  18  of  the  $200,000  4^%  coupon  road-improvement 
bonds  mentioned  in  V.  90,  p.  576.  Proposals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  the  Board  of 
County  Commissioners  at  the  office  of  Fred.  E.  Fenno,  Clerk. 

Denominations  200  bonds  of  $500  each  and  100  bonds  of  51,000  each. 
Date  March  1  1910.  Interest  semi-annually  at  the  Hanover  National  Bank 
In  New  York  City.  Maturity  March  1  1940.  Certified  check  for  1  %  of 
bonds  bid  for  is  required. 

Paris,  Lamar  County,  Tex. — Bonds  Voted. — The  election 
held  Feb.  24  resulted  in  favor  of  the  issuance  of  the  $60,000 
street-improvement,  $20,000  water-works  and  $5,000  public- 
building  bonds  mentioned  in  V.  90,  p.  321.  The  vote  was 
280  "for"  to  25  "against."  Bonds  bear  4^%  interest. 
Maturity  May  10  I960,  subject  to  call  after  1920.  We  are 
advised  that  the  bonds  will  be  offered  for  sale  some  time  in 
April. 

Phoenix,  Ariz. — Bonds  Proposed. — On  Feb.  24  the  elec- 
tors authorized  Council  to  petition  Congress  for  power  to 
vote  on  the  question  of  issuing  the  $300,000  electric-light 
and  gas-plant  bonds  mentioned  in  V.  90,  p.  518. 

Philadelphia,  Pa. —  Vote. — The  official  vote  cast  at  the 
election  held  Feb.  15,  which  resulted  in  favor  of  the  $8,000,- 
000  4%  30-year  loan  (V.  90,  p.  518),  was  92,165  "for"  to 
28,515   "against." 

The  legality  of  these  bonds  is  attacked  in  a  suit  brought 
March  2  in  the  Common  Pleas  Court.  See  item  under  Phila- 
delphia on  a  preceding  page. 

Piedmont  (P.  O.  Station  Oakland),  Alameda  County,  Cal. 

— Bonds  Voted. — Improvement  bonds  amounting  to  $172,000 
were  favorably  voted,  according  to  reports,  at  a  special 
election  recently  held  in  this  town.     The  vote  was  145  to  10. 

Pierre,  So.  Dak. — Commission  Plan  of  Government  Adopted. 
— The  commission  plan  of  government  was  favorably  voted 
upon  at  an  election  held  Feb.  24. 

Pleasanton,  Alameda  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  March  7  by  J.  H. 
Neal,  Town  Clerk,  for  $40,000  4^%  water-works  bonds. 

Denomination  51,000.  Date  May  1  1910.  Interest  semi-annual. 
Maturity  si, 000  yearly  on  May  1  from  1911  to  1950  Inclusive.  Certilied 
check  for  2%  of  bid  is  required. 

Pomeroy,  Garfield  County,  Wash. — Bond  Sale. — On 
Feb.  14  the  $16,500  water-system-improvement  bonds 
described  in  V.  90,  p.  462,  were  awarded,  it  is  stated,  to  the 


State  of  Washington  on  a  basis  of  4^( 


Maturity  $6,500 


in  10  years  and  $10,000  in  20  years. 
Poquoson  School  District  (P.  O.  Poquoson),  York  County, 

Va. — Bonds  Voted. — An  election  held  Feb.  22,  it  is  stated, 
resulted  in  favor  of  a  proposition  to  issue  $6,000  30-year 
school  bonds  at  not  exceeding  6%  interest.  The  vote  was 
213  "for"  to  1  "against." 


Discount. 
Boring,     Tolman     &     Tupper, 

ion     .    3.98% 

3.87%    Goldman,  Sachs  &  Co.,  X.  Y.     *4% 
3.95%|l!ond  &,  Goodwin,  Boston 4.08% 


Portland,  Me. — Bids. — The  following  bids  were  received 
on  Feb.  25  for  the  $150,000  notes  disposed  of  on  that  day 
to  the  Citizens'  Savings  Bank  of  Providence,  It.  I.,  at  3.75% 
discount  (V.  90,  p.  576): 

Discount. 
citizens'  Saw  Bk.,  Providence  3.7.",";, 

Blake  Bros.  &  Co.,  Boston 3.81% 

First   Nat.    Bank,    Boston 

Brown  Bros.  &  Co.,  X.  Y 

*  And  512  premium. 

Maturity  Oct.  1  1910. 

Portland,  Ore. — Bond  Sale. — Local  reports  state  that 
$190,000  6%  improvement  bonds  have  been  disposed  of, 
part  to  the  .Merchants'  National  Bank  at  102.35  and  accrued 
interest,  part  to  the  Ladd  &  Tilton  Bank  at  102.20  and  part 
to  Mayor  Simon  for  the  city  sinking  fund-,  at  par  and  accrued 
interest.     The  successful  bidders  are  all  of  Portland. 

Port  of  Nehalem  (P.O.  Nehalem,),  Tillamook  County,  Ore. 

— Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
April  15  for  the  $50,000  6%  gold  coupon  harbor-improvement 
bonds  mentioned  in  V.  89,  p.  1688. 

Denomination  $500,  Date  July  3  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office  or  at  tin-  fiscal  agency  in  New  York  City.  Maturity 
55,000  yearly  on  July  1  from  1911  to  1930  inclusive.  Certilied  check  for 
5"o  of  amount  of  bid,  payable  to  Frank  A.  Howe,  Treasurer  of  the  Port  of 
Xebalem,  is  required, 

Putnam  County  (P.  O.  Ottawa),  Ohio. — Bond  Sale. — On 
March  1  the  $180,000  4%  coupon  court-house  bonds  de- 
scribed in  V.  90,  p.  576,  were  awarded  to  the  Tillotson  & 
Wolcott  Co.  of  Cleveland,  it  is  stated,  at  100.511.  Maturity 
part  eacli  six  months  from  March  15  1912  to  Sept.  15  1924 
inclusive. 

The  following  bids  were  received: 

Cleveland  Trust  Co.,  Clev.  .5180,828 
Hayden,      Miller      &      Co., 

Cleveland    $180,733 

Seasongood  &  Mayer,  Cine.    180,581 


Tillotson    &  Wolcott    Co. 
Cleveland    

Weil,  Roth  &  Co.,  Cine. .  J$180, 919 
Breed   &  Harrison,  Cinc.J 

A  bid  was  also  received  from  the  Putnam  County  Banking  Co.  of  Ottawa 

Reidsville,  Rockingham  County,  No.  Car. — Bond  Offering. 
— Proposals  will  be  received  until  8p.m.  March  15  by  Francis 
Womack,  Mayor,  and  the  Board  of  Commissioners,  for  $100,- 
000  5%  coupon  sewer  and  street-improvement  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  Xational  Park  Bank  in  New  York  City.  Maturity  Jan.  1  1941.  Certi- 
lied check  on  a  national  bank  or  trust  company  for  2%  of  bonds  bid  for, 
payable  to  the  "Town  of  Reidsville,"  is  required.  Bids  must  be  made  upon 
blanks  furnished  by  the  Mayor.  Bonds  will  be  certified  as  to  genuineness 
by  the  U.  S.  Mortgage  &  Trust  Co.  of  New  York  City,  and  their  legality 
approved  by  Dillon  &  Hubbard  of  Xew  York  City,  a  copy  of  whose  opinion 
will  be  delivered  to  the  buyer.  Bonds  to  be  delivered  March  29.  Pur- 
chaser to  pay  accrued  interest. 

Ritzville,  Adams  County,  Wash. — Bonds  Voted. — An 
election  held  Feb.  18,  it  is  stated,  resulted  in  favor  of  a 
proposition  to  issue  $27,000  high-school-building  bonds. 
The  vote  was  311  "for"  to  77  "against." 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  March  9  by  Chas.  F.  Pond,  City  Comp- 
troller, for  $286,000  notes  in  anticipation  of  taxes.  Denomi- 
nation and  interest  rate  to  be  named  in  bid.  Maturity  June 
12  1910. 

Note  Sale. — The  $100,000  6-months'  water-improvement- 
renewal  notes  described  in  V.  90,  p.  576,  were  sold  on  March  3 
to  the  Alliance  Bank  of  Rochester  at  3J^%  interest. 

Rock  Hill,   York  County,   So.   Car. — Bonds   Voted. — The 

election  held  Feb.  24  resulted  in  favor  of  the  proposition  to 

issue  the  $150,000  water,  $100,000  sewer  and  $35,000  light 

bonds  mentioned  in  V.  90,  p.  322.     The  vote  was  204  "for" 

to  7  "against." 

Interest  rate  not  to  exceed  5% .  Maturity  40  years,  subject  to  call  after 
20  years. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  7  by  George 
Schroeder,  Village  Clerk,  for  $8,000  5%  Kemper  Ave. 
improvement  (assessment)  bonds. 

Authority  Section  95,  Municipal  Code.  Denomination  $800.  Date 
Jan.  7  1910.  Interest  annually  at  the  Citizens'  Bank  in  St.  Bernard. 
Maturity  $800  yearly  on  Jan.  7  from  1911  to  1920  Inclusive.  Purchaser 
to  pay  accrued  interest.  The  amount  of  bonds  to  be  sold  Is  subject  to 
reduction  by  the  amount  of  assessments  paid  in  cash  prior  to  the  date  of  sale. 

St.  Lucie  County  (P.O.  Fort  Pierce),  Fla. — Bond  Offering. 
— Proposals  will  be  received  until  April  4  (postponed  from 
Feb.  7)  by  the  Board  of  County  Commissioners,  J.  E.  Fultz, 
Clerk,  for  $200,000  5%  road  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

San  Angelo,  Tom  Green  County,  Tex. — Bond  Sale. — We 
are  advised  that  the  $15,000  5%  20-40-year  (optional)  fire- 
station  bonds  that  were  offered  but  not  sold  (V.  90,  p.  181) 
on  Jan.  3  were  awarded  at  private  sale  on  Jan.  5  to  the  Dallas 
Trust  &  Savings  Bank  of  Dallas. 

Seward  County  (P.  O.  Liberal),  Kan. — Bonds  Voted. — An 
issue  of  $60,000  bonds  was,  according  to  reports,  voted  on 
Feb.  21  in  aid  of  the  Garden  City  Gulf  &  Northern  RR. 

Shellman,  Randolph  County,  Ga. — Bonds  Voted. — An  elec- 
tion held  here  Feb.  21,  it  is  reported,  resulted  in  favor  of 
issuing  $13,000  water  and  school   bonds. 

Shreveport,  Caddo  Parish,  La. — No  Action  Yet  Taken. — 
We  are  advised  under  date  of  Feb.  14  that  the  $167,000 
funding  and  the  $250,000  paving  and  sewerage  4%  10-40-year 
(optional)  bonds  mentioned  in  V.  90,  p.  128,  are  still  in  the 
hands  of  the  printers.  Our  informant  further  states  that 
it  will  probably  be  30  or  40  days  before  any  action  is  taken 
looking  towards  the  issuance  of  the  same. 
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Bonds  Voted. — A  favorable  vote  was  east  Feb.  24,  it  is 
staled,  on  the  question  of  issuing  $50,000  40-year  bonds  for 
meeting  all  outstanding  indebtedness  (if  the  Louisiana  State 
Fair  Association  and  buying  additional  grounds,  in  exchange 
for  which  ownership  of  the  ground  and  the  improvements 
thereon  are  transferred  to  the  city.  Thecity  will  use  the  prop- 
erty for  park  purposes  and  the  association  will  have  the  use 
of  it  for  one  month  each  year  to  conduct  the  State  fair. 

Smith  County  (P.O.  Carthage),  Tenn. — Bonds  Defeated. — 
The  election  held  Feb.  26  resulted  in  the  defeat  of  the  pro- 
position to  issue  the  $100,000  4%  road  bonds  mentioned  in 
V.  89,  p.  1371.     The  vote  was  837  "for"  to  1,764  "against." 

Spokane,  Wash. — Bids. — The  following  bids  were  received 
on  Feb.  24  for  the  $400,000  41^%  25-ycar  gold  water-works- 
improvement  bonds  awarded  on  that  day  to  N.  W.  Halsey 
&  Co.  of  Chicago  at  102.57  and  accrued  interest — a  basis  of 
about  4.3327c  (V.  90,  p.  577): 


N.  W.  Halsey  &  Co.,  Chic. .$410, 280 
Win.  A.  Head  &  Co.,  N.  Y„.  409,320 
Harris     Trust     &     Savings 

Bank,  Chicago 408,678 

J.  D.  Finlcy,  Spokane 408,650 


E.  H.  Rollins  &  SonslChic  .$408,280 
A.  B.  Leach  &  Co.-J 
Union  Trust  Co.,  Spokane..  407,980 
Kountze  Bros.,  New  York..  406,284 
Weil,  Roth  &  Co.,  Cine 404,005 


All  bidders  offered  accrued  interest  in  addition  to  their  bids, 

Stamford  Independent  School  District  (P.  O.  Stamford), 
Tex. — Bonds  Not  Sold. — No  sale  has  yet  been  made  of  the 
$15,000  5%  40-year  school-improvement  bonds  offered  on 
Feb.  25  and  described  in  V.  90,  p.  577. 

Stayton  School  District  No.  77  (P,  0.  Stayton),  Marion 
County,  Ore. — Bonds  Defeated. — A  proposition  to  issue  $10,- 
000  school-building  bonds  was  defeated  at  an  election  held 
Jan.  22.     The  vote  was  27  "for"  to  76  "against." 

Bond  Sale. — On  Feb.  14  the  State  Land  Board  was  awarded 
$850  6%  2-year  school-site  bonds  at  par.  Authority  vote  of 
54  to  49  at  an  election  held  Jan.  22.  Date  Feb.  14  1910. 
Interest  semi-annual . 

Stevensville ,  Ravalli  County,  Mont. — Bond  Sale. — The 
$26,000  6%  10-20-year  (optional)  gold  coupon  water-works 
bonds  described  in  V.  90,  p.  519,  were  awarded  on  Feb.  21 
to  H.  B.  Palmer  &  Co.  Inc.,  of  Helena,  at  'par  and  accrued 
interest.     No  other  bidders. 

Stonewall  County  (P.  O.  Aspermont),  Tex. — Bonds  Voted. 
— The  election  held  Feb.  5  (V.  90,  p.  256)  resulted  in  favor 
of  the  proposition  to  issue  the  $7,000  jail  bonds. 

Bonds  Defeated. — -At  the  same  election  (Feb.  5)  the  ques- 
tion of  issuing  bonds  for  a  court-house  was  defeated. 

Stowe  Township,  Allegheny  County,  Pa. — Price  Paid  for 
Bonds.— E.  S.  Wheeler  of  Pittsburgh  paid  104.313  for  the 
$90,000  4^%  municipal-building  and  Island  Avenue  ex- 
tension bonds  awarded  him  (V.  90,  p.  577)  on  Feb.  14.  Pur- 
chaser to  pay  for  the  printing  of  bonds. 

Steubenville,  Jefferson  County,  Ohio. — Bond  Sale. — The 
$12,500  43^%  coupon  boulevard  pavement  bonds  described 
in  V.  90,  p.  394,  were  awarded  on  March  1  to  the  Citizens' 
Saving  &  Loan  Co.  of  Mansfield  at  100.6008  and  accrued 
interest.     The  following  bids  were  received: 

Citizens'   Saving   &   Loan   Co.,   Mansfield $12,575  10 

Tillotson    &   Wolcott  Co.,   Cleveland 12,508  75 

National    Exchange    Bank,    Steubenville 12,500  00 

W.   R.  Todd   &  Co.,  Cincinnati 12,500  00 

Maturity  Sept.  1  1920,  subject  to  call  after  March  1  1911. 

Tarboro,  Edgecomb  County,  No.  Car. — Bond  Sale. — The 
$20,000  5%  coupon  water,  light  and  sewer  extension  bonds 
described  in  V.  90,  p.  322,  were  awarded  on  Feb.  2  to  the 
Robinson- Humphrey  Co.  of  Atlanta  at  103.03.  Maturity 
July  1  1939. 

Terrell,  Kaufman  County,  Tex. — Bonds  Registered. — On 
Feb.  3  an  issue  of  $10,000  5%  5-40-year  (optional)  water- 
works-improvement bonds  was  registered  by  the  State  Comp- 
troller. 

Titus  County  Common  School  Districts,  Tex.— Bonds 
Registered. — The  State  Comptroller  on  Feb.  30,  registered 
$800  District  No.  8  and  $1,200  District  No.  7  5%  10-20-year 
(optional)   bonds. 

Toledo  School  District  (P.  O.  Toledo),  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  March  16  for 
$500,000  4%  coupon  school  bonds. 

Authority  Sections  3991  and  3992  Revised  Statutes,  being  sections  7625, 
7626  and  7627,  General  Code.  Denominations  $1,000.  Interest  semi- 
annual. Maturity  $50,000  yearly  from  1930  to  1939  inclusive.  Certified 
check  for  $1,000  Is  required.  Lillian  I.  Donat  is  Clerk  of  the  Board  of 
Education. 

Topeka,  Kan.— Bonds  Not  to  Be  Offered  at  Present.— The 
City  Clerk  informs  us  that  the  advertisement  in  which  pro- 
posals were  asked  for  until  Feb.  26  for  $60,000  4^%  bonds 
was  an  error.  It  is  not  expected  to  offer  any  bonds  for  sale 
for  at  least  sixty  days. 

Troy,  Kans. — Bonds  Voted. — According  to  reports,  the 
voters  of  this  town  on  Feb.  23  authorized  the  issuance  of 
$15,000  bonds  to  obtain  electric  current  from  either  St.  Joseph 
or  Atchison. 

Truscott,  Knox  County,  Tex.—  Bond  Sale.— It  is  reported 
that  an  issue  of  $6,500  school-building  bonds  has  been 
disposed  of  to  county  funds. 

Ventnor  City  (P.O.  Atlantic  City),  N.  J.— Bond  Sale.— 
The  $25,000  5%  water  and  sewer-extension  bonds  offered 
without  success  on  Jan.  5  (V.  90,  p.  257)  have  been  disposed 
of  at  par  and  accrued  interest. 

Victor  School  District  No.  9,  Ontario  County,  N.  Y.- 
Bond Offering. — Proposals  will  be  received  until  12  m.  March 
10  by  John  McCarthy,  Trustee  (P.  O.  Fishers),  for  $3,500 
5%  bonds. 


Denomination  $350.      Date  Aug.  1  1909.      <  at  the  Bank 

•  ii  \,  x.  Hlglnbotham  In  Victor.  Maturity ."$3 50  yearlj  from  1910  to  191JJ 
inclusive.     Certified  check  for  10%  oi  amou  tired.     Pur- 

ii     i  to  pay  accrued  Interest.     The  distri  i   lebt  at  present.     As- 

sessed   valuation  $236,233. 

Watkins,  Schuyler  County,  N.  Y. — Bonds  Not  Sold. — 
No  bids  were  received  for  the  $33,000  4%  coupon  refunding 
bonds  described  in  V.  90,  p.  520,  offered  on  March  1. 

Wellesley,  Mass. — Temporary  Loan. — This  town  has 
borrowed  $20,000  from  Edmunds  Bros,  of  Boston  at  3.50% 
discount.     Maturity  Nov.  4  1910. 

West  Allis,  Milwaukee  County,  Wis. — Bonds  Authorized. — 
According  to  local  papers,  the  City  Council  on  Feb.  21 
adopted  ordinances  providing  for  the  issuance  of  $10,000 
bonds  for  sewer  extensions,  $25,000  for  street  improvements 
and  $2,500  for  water-main-extensions. 

Willard,  Boxelder  County,  Utah. — Bond  Election  Proposed. 
— Reports  state  that  an  election  will  be  held  in  the  near  fu- 
ture to  vote  upon  a  proposition  to  issue  $9,000  water-works- 
construction  bonds. 

Williamson  County  (P.  O.  Georgetown),  Tex. — Bond  Of- 
fering.— Proposals  will  be  received  until  March  16  for  the 
$100,000  4^%  court-house  bonds  voted  (V.  89,  p.  1690) 
on  Dec.  14  1909.  Inetrest  April  10  and  Oct.  10.  Maturity 
1950,  subject  to  call  after  10  years.  W.  J.  Flanagan  is 
County  Treasurer. 

Windsor  School  District(P.  O.  Windsor),  Henry  County, 
Mo. — Bond  Election  Proposed. — A  proposition  to  issue  $20,000 
school-building  bonds  will,  it  is  stated,  be  submitted  to  the 
voters  in  the  near  future. 

Winthrop,  Suffolk  County,  Mass. — Bond  Offering. — 
Proposals  will  be  received  until  4:30  p.  m.  March  9  by 
Harry  W.  Aiken,  Town  Treasurer,  for  $20,000  4%  tax- 
exempt  water  bonds. 

Date  Jan.  1  1910.  Interest  semi-annual.  Maturity  $2,000  yearly  on 
Jan.  1  from  1911  to  1920  inclusive.  Bonds  will  be  certified  as  to  genuineness 
by  the  City  Trust  Co.  of  Boston,  which  will  further  certify  that  the  legality 
of  the  issue  has  been  approved  by  Storey,  Thorndike,  Palmer  &  Thayer 
of  Boston,  a  copy  of  whose  opinion  will  be  delivered  to  thejpurchaser  free 
of   charge. 

Worcester,  Mass.— Bond  Sale.— On  Feb.  25  $305,000  4% 
10-year  and  $100,000  3J/£%  20-year  registered  tax-exempt 
bonds  were  awarded  to  Blodget  &  Co.  of  Boston  at  102.432. 
A  list  of  the  bids  received  follows: 

Blodget  &  Co 102.432 

Merrill,  Oldham  &  Co 1 

R.  L.  Day  &  Co J102.149 

Estabrook  &  Co 102.05 

Edmunds  Bros 102.023 

Adams  &  Co 101.91 

The  above  bidders  are  all  of  Boston. 

The  $100,000  3^%  20-year  loan  dated  Jan.  1  1910  is  for 
the  abolition  of  grade  crossings.  The  $305,000  loan  is  made 
up  of  the  following  issues: 

$50,000  for  streets  (permanent  paving),  dated  Jan.  1  1910. 
25,000  for  streets  (sidewalks  and  crosswalks),  dated  Jan.  1  1910. 
10,000  for  streets  (bridges),  dated  Jan.  1  1910. 
15,000  for  streets  (construction),  dated  Jan.  1  1910. 
25,000  for  sewers  (construction),  dated  Jan.  1   1910. 
25.000  for  sewers  (filtration  beds),  dated  Jan.  1  1910. 
50,000  for  sewers  (Beaver  Brook),  dated  Jan.  1  1010. 
50.000  for  school  houses,  dated  Jan.  1  1910. 

15,000  for  schools  (permanent  improvements),  dated  Jan.   1  1910. 
15,000  for  fire  apparatus,   dated  Jan.   1    1910. 
25,000  for  water  (Asnebumskit) ,  dated  Oct.  1   1909. 
Interest  payable  semi-annually  by  check  on  Boston. 

Yankton,  So.  Dak. — Commission  Form  of  Government 
Adopted. — The  commission  form  of  government  was  adopted 
by  a  vote  of  383  to  165  at  an  election  held  Feb.  23. 

Yonkers,  N.  Y.— Bond  Sale.— On  March  1  the  $13,000 
local-improvement  and  the  $79,000  school  4  J^%  1-20-year 
(serial)  registered  bonds  described  in  V.  90,  p.  578,  were 
sold  to  Edmund  Seymour  &  Co.  of  New  York  City  at  103.09 — 
a  basis  of  about  4.135%.  A  list  of  the  proposals  submitted 
follows: 

N.W.  Halsey  &  Co..  N.  Y___  102.272 

Geo.  M.  Hahn.  N.  Y 102.27 

A.  B.  Leach  &  Co..  N.  Y 102.17 

I.  W.  Sherrill,  Poughkeepsle.102.154 
C.  E.  Denison  &  Co..  Boston. 101. 45 
First  Nat.  Hank,  Cleveland  ..101.14 
E.  H.  Rollins  &  Sous.  N.  Y. 101. 09 


N.  W.  Harris  &  Co 101.631 

Perry,  Coffin  &  Burr 101.623 

E.  H.  Rollins  &  Sons 1 

Crocker  &  Fisher / 101.1577 

A.  B.  Leach  &  Co 101.09 


Edmund  Seymour&  Co..N.Y.103.09 

Parkinson  &  Burr,  N.  Y 102.013 

N.W.  Harris    &  Co.,  N.  Y_._102.699 

John  J.  Hart,  Albany 102.63 

Kountze  Bros..  N.  Y 102.534 

Ferris  &  White.  N.  Y 102.521 

Domlnick  &  Dominick,  N.  Y. 102. 29 


Canada,  its  Provinces  and  Municipalities. 

Assiniboia  (P.  O.  St.  Charles),  Man. — Debenture  Sale. — 
The  $3,493  34  5%  side-walk-construction  debentures  offered 
on  Feb.  1  (V.  90,  p.  258),  were  sold  to  G.  A.  Stimson  &  Co. 
of  Toronto.     Maturity  part  yearly  for  seven  years. 

Battleford,  Sask. — Debenture  Sale. — The  Ontario  Securities 
Co.  of  Toronto  recently  purchased  the  following  debentures: 

$10,000  5H%  sidewalk  debentures  due  part  yearly  for  ten  years. 
5,000    5%    electric  liirht-plant-extensiou    debentures    due    part    yearly 

for  20   years. 

Brantford,   Ont. — Debenture  Offering. — Proposals  will   be 
received  until  12  m.  March  14  for  the  following  debentures: 
$21,027  4%  debentures.     Maturity  40  years. 

!l.">,no<)   I",,  debentures.       Maturity  30  vears. 

38,608  4  H%  debentures.     Maturity  20  years. 

12,539  4M%  debentures.  Maturity  15  years. 
103,185  4  H%  debentures.  Maturity  10  years. 
Interest  payable  semi-annually. 

Brockville,  Ont. —Debenture  Election. — An  issue  of  $16,000 
4>^%  20-year  bridge  debentures  will  be  voted  upon  at  an 
election  to  be  held  on  March  14. 

Camrose,  Alberta. — Debenture  Offering,  Further  details 
an-  at  hand  relative  to  the  offering  on  March  21  (V.  90,  p. 
521)  of  the  $4,000  7%  college-site  debentures  dated  Aug.  6 
L909   and   the   $4,000   G'"v   hospital-construction   debentures 
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dated    Sept.    25    1909.     Proposals    will    be    received    until 
8  p.  m.  on  that  day  by  O.  B.  Olson,  Secretary  Treasurer. 

Interest  annually  at  the  Merchants'  Bank  of  Canada  In  Camrose.  Ma- 
turity part  yearly  for  20  years.  Debenture  debt,  Including  this  Issue, 
$36,150  69.     Floating  debt  $2,500.     Assessed  valuation  for  1909,  $619,910. 

Carmangay  School  District,  Alberta. — Description  of  De- 
bentures.— We  are  advised  that  the  $15,000  debentures  dis- 
posed of  last  month  to  Nay  &  James  of  Itegina  (V.  90,  p.  578) 
carry  6%  interest.     They  mature  part  yearly  for  20  years. 

Clearview  School  District  No.  842,  Man. — Debenture  Elec- 
tion.— An  election  will  be  held  March  8  to  allow  the  voters  to 
determine  whether  or  not  $2,000  5J^%  20-year  debentures 
shall  be  issued. 

pCoaticook,   Que. — Debenture  Sale. — O.   Baldwin  recently 
purchased  an  issue  of  $14,000  debentures. 

Debenture  Election  Proposed. — There  is  talk  of  holding  an 
election  to  vote  on  the  question  of  issuing  $123,000  deben- 
tures. 

Cobourg  School  District  No.  2023,  Alberta. — Debenture 
Sale.— An  issue  of  $1,200  5}4%  school-building  and  furnish- 
ing debentures  was  awarded  on  Feb.  19  to  the  Bank  of 
Ottawa  in  Edmonton  for  $1,207  40,  the  price  thus  being 
100.616. 

Interest  annually  on  Dec.  81.  Maturity  part  yearly  on  Dec.  31  from 
1911  to  1918  inclusive. 

Colchester  North  Township,  Ont. — Debenture  Sale. — 
During  the  month  of  February  G.  A.  Stimson  &  Co.  of 
Toronto  were  awarded  $5,126  5%  debentures  due  part 
yearly  for  seven  years  and  part  yearly  for  10  years. 

Como,  Que. — Debentures  Defeated. — The  election  held  Feb. 
23  resulted  in  a  vote  of  20  "for"  to  49  "against"  the  proposi- 
tion to  issue  the  $30,000  5%  30-year  road  and  bridge  de- 
bentures mentioned  in  V.  90,  p.  463. 

Davidson,  Sask.— Debenture  Sale.— -The  $17,000  5J^% 
town-hall  debentures  mentioned  in  V.  90,  p.  463,  were  re- 
cently purchased  by  Nay  &  James  of  Regina.  Maturity  part 
yearly  for  20  years. 

Dunnville,  Ont. — Debentures  Authorized. — This  place  re- 
cently authorized  the  issuance  of  $30,000  debentures  to  the 
Canadian-American  Gas  &  Gasoline  Engine  Co.  and  $10,000 


debentures  to  provide  a  site  and  building  for  the  Wilhelm 
Telephone  Mfg.  Co. 

East  Kildonan  School  District  No.  14  (P.  O.  Kildonan), 
Man. — Debenture  Election. — The  question  of  issuing  $11,000 
school  debentures  will  be  voted  upon  March  9. 

Etobicoke  Township,  Ont. — Price  Paid  for  Debentures. — • 
We  are  advised  that  the  price  paid  for  the  $12,600  5% 
5  and  10-year  bridge  debentures  disposed  of  during  February 
toC.  II.  Burgess  &  Co.  of  Toronto  (V.  90,  p.  521),  was  102.11. 

Fairlight,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
were  the  successful  bidders  on  Feb.  15  for  the  $1,200  5j^% 
debentures  mentioned  in  V.  90,  p.  464.  Maturity  part  yearly 
for  ten  years. 

Goderich,  Ont. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of 
Toronto  were  the  successful  bidders  last  month  for  $10,000 
5%  debentures  due  part  yearly  for  20  years. 

Grey  County  (P.  O.  Owen  Sound),  Ont. — Debentures 
Proposed. — The  County  Council  will  meet  on  June  22  (not 
Jan.  29,  as  reported  in  V.  90,  p.  184)  to  consider  a  by-law 
providing  for  the  issuance  of  $20,000  4}^%  20-year  coupon 
bridge-construction  debentures.  Interest  semi-annually  at 
the  Molsons  Bank  in  Owen  Sound. 

Hamilton,  Ont.— Debentures  Not  to  Be  Offered  at  Present. — 
In  reply  to  our  inquiry  as  to  whether  any  action  had  yet 
been  taken  looking  towards  the  issuance  of  the  debentures 
voted  on  Jan.  3  (V.  90,  p.  184),  the  Clerk  writes  us  under 
date  of  Feb.  18  that  the  city  does  not  intend  to  offer  any 
debentures  for  sale  at  the  present  time.  A  list  of  the  securi- 
ties authorized  follows:  $200,000  4%  20-year  permanent 
roadway  debentures,  $50,000  4%  20-year  police-station 
debentures  and  $26,000  4}^%  20-year  registry  office  deben- 
tures. 

Hawarden,  Sask. — Debenture  Offering. — It  is  reported 
that  this  town  is  offering  for  sale  $1,000  permanent  improve- 
ment debentures.     M.  Brown  is  Secretary-Treasurer. 

Highclere  School  District  No.  2411,  Sask. — Debenture 
Sale. — The  Western  School  Supply  Co.  purchased  $1,500 
5J^%  school  debentures  about  Feb.  1  at  par.  Date  Jan.  21 
1910.     Interest  annual. 
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81,100,000 
CITY  OF  CINCINNATI,  OHIO 

REFUNDING  FOUR  PER  CENT 
THIRTY-FIFTY  YEAR  BONDS 

The  Trustees  of  the  Sinking  Fund  of  the  City  of 
Cincinnati  invite  bids  for  the  purchase  of  One 
Million,  One  Hundred  Thousand  Dollars  ($1,- 
100.000)  of  four  per  cent  $1,000  coupon  bonds 
of  the  said  city,  to  be  issued  by  authority  of  the 
Statutes  of  Ohio  empowering  the  Trustees  of  the 
Sinking  Fund  to  issue  bonds  for  the  purpose  of 
refunding  the  bonded  debt  at  a  lower  rate  of 
interest.  The  bonds  will  be  dated  April  1,  1910; 
mature  April  1,  1960;  be  redeemable,  at  the  option 
of  the  city,  April  1,  1940. 

Each  bid  must  be  in  writing  upon  the  printed 
form  furnished  by  said  trustees,  signed  by  the 
proposer,  and  be  delivered  at  the  office  of  said 
Trustees  of  the  Sinking  Fund  at  the  City  Hall, 
Cincinnati,  at  or  before  Twelve  o'clock  noon, 
TUESDAY,  MARCH  15,  1910,  and  must  be 
accompanied  by  a  certified  check  for  Two  Per  Cent 
of  the  par  value  of  the  bonds  bid  for,  payable  to 
the  order  of  the  said  Trustees  of  the  Sinking  Fund, 
without  conditions,  and  drawn  upon  an  incor- 
porated bank  or  trust  company  located  in  the 
City  of  Cincinnati. 

The  bonds  to  be  delivered  and  paid  for  at  the 
office  of  the  Trustees  of  the  Sinking  Fund  of  the 
City  of  Cincinnati,  Ohio,  on  April  1,  1910,  between 
twelve  o'clock  noon  and  three  in  the  afternoon. 

The  trustees  reserve  the  right  to  reject  any  or 
all  bids. 

No  bids  will  be  considered  for  less  than  the  par 
value  of  the  bonds  bid  for  and  accrued  interest, 
or  that  are  not  clearly  expressed,  or  do  not  strictly 
comply  with  the  conditions  of  the  sale,  as  to  which 
particulars  can  be  obtained  from  the  .Secretary. 
THORNTON   M.    HINKLE, 

President. 

Attest;  CHARLES  T.  GREVE, 
Secretary. 


$200,000 
St.  Lucie  County,  Florida 

COUNTY  ROAD   BONDS 

Bids  for  $200,000  five  per  cent  road  bonds  for 
St.  Lucie  County,  Florida,  will  be  received  by 
the  Board  of  County  Commissioners  on  the  4th 
day  of  April,  1910,  For  further  information 
address  J.  E.  Fultz,  Clerk,  Fort  Pierce,  Florida. 


F.  WM.  KRAFT 

LAWYER 

Specializing  In  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDQ.i 
CHICAGO,  ILL. 


NEW  LOANS 

$200,000 
SUFFOLK    COUNTY,    N.  Y. 

4^%  BONDS 

Sealed  proposals  will  be  received  by  the  County 
Treasurer  of  Suffolk  County,  at  his  office  in 
Riverhead,  Suffolk  County,  New  York,  up  to 
two  o'clock  p.  m.  on  Monday,  the  7th  day  of 
March  1910,  for  the  purchase  of  the  whole  or  any 
part  of  Two  Hundred  Thousand  Dollars  ($200,000) 
of  Suffolk  County  registered  bonds  of  the  denomi- 
nation of  One  Thousand  Dollars  ($1,000)  each, 
which  will  bear  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum,  payable  semi- 
annually on  the  first  day  of  September  1910  and 
on  the  first  day  of  March  and  September  in  each 
year  thereafter.  All  of  said  bonds  will  be  dated 
March  first  1910,  and  numbered  from  1  to  200, 
inclusive,  and  fifteen  (15)  of  said  bonds  in  order 
as  numbered  will  become  due  and  payable  on  the 
first  day  of  March  1912  and  on  the  first  day  of 
March  in  each  and  every  year  thereafter  until  the 
year  1924,  when  the  last  twenty  (20)  of  said  bonds 
will  be  due  and  payable.  The  principal  and  in- 
terest of  said  bonds  will  be  payable  at  the  office 
of  the  County  Treasurer  of  Suffolk  County  at 
Riverhead,  N.  Y. 

The  bonds  are  Issued  to  raise  moneys  to  be 
paid  toward  the  contract  price  for  the  construc- 
tion of  a  new  County  Jail,  pursuant  to  the  author- 
ity of  a  resolution  duly  adopted  on  the  15th  day 
of  February  1910  by  the  Board  of  Supervisors  of 
Suffolk  County. 

Total  bonded  debt  March  1st  1910,  in  addition 
to  this  issue.  $75,000. 

Assessed  valuation  for  1909,  $69,152,186. 

Each  proposal  must  be  accompanied  by  a  cer- 
tified check  of  the  bidder  to  the  order  of  the 
County  Treasurer  of  Suffolk  County  for  two  per 
cent  of  the  par  value  of  the  number  of  bonds 
bid  for.  Proposals  to  be  endorsed  "Proposals  for 
Bonds"  and  addressed  to  the  undersigned,  River- 
head. Suffolk  County,  N.  Y. 

The  County  Treasurer  reserves  the  right  to 
reject  any  and  all  bids. 

Dated   February    19   1910. 

CHARLES  R.  FITZ, 
County  Treasurer  of  Suffolk  County. 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


ESTABLISH  BD  1885 


H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Bldg„  Chiearo 

CITY,  COUNTY  DAKjnQ 

AND  SCHOOL    DVWUO 


INVESTMENTS. 

CANADIAN 
MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO.   CANADA 


Charles  M.  Smith  &  Co, 

CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


WE  OWN    AND    OFFER 

MUNICIPAL  BONDS 

'u  Exempt  Anywkere  in  the  United  Stain 
Write  ter   Particulars 

OXEN,  SUTHERLIN  &  00. 

617  First  Nat.  Bank  BldQ. CHICAGO. ILL 

Municipal  and  Public  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

FORREST  &  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA 

John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD   BONDS 

No.  2  WALL   STREET,   NEW  YORK 

McCOY  &  COMPANY 

Formerly  MaoDonald.  MoOoy  *  Os. 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 
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Kronsberg  School  District  No.  48,  Sask. — Debenture  Sale. 
— This  district  sold  $1,000  5}4%  debentures  on  Feb.  12  at 
101.  H.  O'llara  &  Co.  of  Toronto  were  the  successful  bid- 
ders. Date  March  1  1910.  Interest  annually  in  February. 
Maturity  part  yearly  until  Feb.  1  1920  inclusive. 

Lake  Johnston  School  District  No.  2465,  Sask. — Deben- 
ture Sale. — On  Feb.  1  H.  O'Hara  &  Co.  of  Winnipeg  were 
awarded  $1,500  5}4%  10-year  school  debentures  at  par. 
Denomination  $150.     Date  Feb.  1  1910.     Interest  January. 

Magrath  School  District,  Alberta. — Description  of  Deben- 
tures.— Nay  &  James  of  Regina  inform  us  that  the  $4,000 
debentures  recently  awarded  them  (V.  90,  p.  578)  carry  5}4,% 
interest  and  are  due  part  yearly  for  thirty  years. 

Midland,  Simcoe  County,  Ont. — Debenture  Sale. — An 
issue  of  $7,500  5%  debentures  was  recently  awarded  to 
Wood,  Gundy  &  Co.  of  Toronto.  Maturity  part  yearly  for 
thirty  years. 

Monarch  School  District  (P.  O.  Monarch),  Alberta. — De- 
benture Sale. — Nay  &  James  of  Regina  were  the  successful 
bidders  last  month  for  $6,000  5^%  debentures,  due  part 
yearly  for  20  years. 

New  Liskeard,  Ont. — Debenture  Sale. — An  issue  of  $7,500 
5%  debentures  was  disposed  of  last  month  to  G.  A.  Stimson 
&  Co.  of  Toronto.     Maturity  part  yearly  for  thirty  years. 

North  Vancouver,  B.  C. — Debenture  Sale. — The  Ontario 
Securities  Co.  of  Toronto  is  reported  as  being  the  successful 
bidder  on  Feb.  28  for  the  six  issues  of  5%  50-year  debentures, 
aggregating  $139,000,  described  in  V.  90,  p.  396. 

Osgoode  Township,  Ont. — Debenture  Sale. — Brent,  Noxon 
&  Co.  of  Toronto  were  the  successful  bidders  for  $6,278  91 
5%  drainage  debentures  due  part  yearly  for  ten  years. 

Oshawa,  Ont. — Debenture  Sale. — This  town  recently 
disposed  of  the  following  4J^%  local-improvement  deben- 
tures, to  the  Ontario  Securities  Co.  of  Toronto:  $7,500  due 
part  yearly  for  twenty  years  and  $2,500  due  part  yearly  for 
thirty  years. 

Outlook  School  District  No.  2444  (P.O.  Outlook),  Sask. — 
Debentures  Authorized. — The  issuance  of  $20,000  5%  deben- 
tures has  been  authorized.  Maturity  part  yearly  for  thirty 
years.     Assessed  valuation  June  1909,  $248,170. 


Portage  la  Prairie,  Man. — Debenture  Election. — It  is 
reported  that  an  election  will  be  held  March  22  to  vote  on  a 
by-law  to  raise  $20,000  for  a  new  school  in  the  north  ward. 

Regina,  Sask. — Debenture  Sale. — An  issue  of  $250,000 
4J/£%  debentures  was  sold  to  G.  A.  Stimson  &  Co.  of  Toronto. 
The  debentures  are  dated  1909  and  mature  1939. 

Richmond  Township,  B.  C— Debenture  Sale. — The  $275,- 
000  water  and  $75,000  road  4^%  50-year  coupon  debentures 
bids  for  which  were  rejected  on  Dec.  1  1909  (V.  89,  p.  1618), 
have  been  awarded  to  the  Dominion  Trust  Co.  of  Vancouver. 

Saskatoon,  Sask. — Debenture  Election. — Propositions  to 
issue  the  following  5%  30-year  debentures  will  be  submitted 
to  a  vote  of  the  people  on  March  9:  $100,000  for  hospital 
purposes,  $9,000  for  a  collegiate  institute  and  $21,000  for 
completing  the  civic  hospital  and  buildings  for  fair  purposes. 

Semans,  Sask. — Debenture  Sale. — 'An  issue  of  $2,000  6% 
debentures,  due  part  yearly  for  fifteen  years,  was  recently 
disposed  of  to  Nay  &  James  of  Regina. 

Sinclair  School  District,  Man. — Description  of  Debentures. 
— The  $6,000  debentures  recently  awarded  to  Nay  &  James 
of  Regina  (V.  90,  p.  579)  carry  5%  interest  and  mature  part 
yearly  for  20  years. 

Smith's  Falls,  Ont. — Price  Paid  for  Debentures. — C.  H. 
Burgess  &  Co.  of  Toronto  paid  101.36  for  the  $4,660  21 
local-improvement  and  the  $3,022  12  consolidated-debt 
5%  debentures  awarded  them  (V.  90,  p.  521),  on  Feb.  7. 
The  former  issue  matures  part  yearly  for  twenty  years, 
while  the  latter  issue  is  due  part  yearly  for  thirty  years. 

Young  School  District  No.  2417  (P.  O.  Young),  Sask. — 
Debenture  Sale. — An  issue  of  $2,400  5J^%  10-year  school- 
building  debentures  was  disposed  of  during  February  to  Nay 
&  James  of  Regina  for  $2,408  15 — the  price  thus  being 
100.339.  The  debentures  are  dated  Feb.  1910.  Interest 
annually  in  January. 

Wingello  School  District  No.  2,361  (P.  O.  Hanley),  Sask. 
—-Debenture  Sale.— The  $1,400  5lA%  10-year  debentures 
mentioned  in  V.  90,  p.  396,  were  sold  on  Feb.  9  to  J.  Cruik- 
shank  of  Hanley,  representing  H.  O'Hara  &  Co.  of  Winnipeg, 
at  101.25.  Purchasers  to  pay  all  expenses  relative  to  the 
issuance  of  the  bonds. 


INVESTMENTS. 

PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


BIRD8.COLER 


LEONARD  H.  HOLE 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST..  NEW  YORK. 

INVESTMENTS. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON   APPLICATION 

SEASON  GOOD  &  MAYER, 

Mercantile  Library  Building 
OlNODTWATI 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL.  STREET,  NEW  VOKH 

INVESTMENT  SECURITIES 

(lorr*iHi>ondonce  Innted. 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

OORDAGE. 
65  Wall  Street.        -        New  York 


INVESTMENTS. 

NATIONAL  LIGHT, 
HEAT    &    POWER    CO 


GUARANTEED 
BONDS 


All   I  MUM 


\.  H.  Bickmore  &  Co,, 

BANKERS 

10  Pine  Street,  New  YorS- 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

Office,  No.  55  WILLIAM  STRKKT, 
Corner  fine  Street. 


WEBB  &  CO. 

INVESTMENT  SECURITIES 


74   BROADWAY 


NEW  YORK 


P.  J.  GOODHART  &    CO., 

Bankers 

ST  BROADWAY         ■        -         NEW  YORK 

Telephone  2340  Rector 
336  WrIdK  St.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


ACCOUNTANTS. 


Arthur  Young  &   Co. 

Certified  Public  Accountants 

(ILLINOIS) 

New  York,  30  Pine  Street 

Milwaukee,  H33  "  -He  Bldgr 

Chicago,  1315  Monadnoch   Block 

Kansas  City,  1106  Commerce  Bldg. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified    Public    Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,  First  National  Bank  Bldg. 


JAMES    PARK    &    GO. 

CERTIFIED   PUBLIO   ACCOUNTANTS 

New  York, Chicago,  Cincinnati  and 
London,  England. 

4.UDITORS      FOR      FINANCIAL     INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 
Inveiiltatlom,    Financial  Statement!, 

Periodical  Audits  and  Aoeonntlng. 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  ACCOUNTANT! 
56  Pine  Street,     •     NEW  YORK 

Telephone  4261  Jobn. 


LOOM  IS,  CON  ANT  &  CO. 

CERTIFIED   PUBLIC  ACCOUNTANT8 
80  Broad  Street,  New  York 

Tel.  495H  Broad. 
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t^itiumcial. 

OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  21st,  1010. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  ilst  of  December.  1809. 

Premiums  on  Marine  Risks  from  1st  January.  1909,  to  31st  December,  1909 $3,759,391  28 

Premiums  on  Policies  not  marked  ofl  1st  January,  19C9 717,712  70 

Total  Marine  Premiums - ,$4.477,103  95 

Premiums  marked  of!  from  1st  January,  1909,  to  31st  December,  1909 $3,791,557  05 

Interest  received  during  the  year $322,046  46 

Rent  less  Taxes  and  Expenses 14.).G79  82       $467,726  28 

Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  19 

Losses  occurred,  estimated  and  paid  In  1909 -1,149,459  56   $1,978,837  75 

Less  Salvages. $249,891  07 

Re-Insurances 235.520  48 


485,411  55 

$1,493,426  20 

Returns  of  Premiums. $60,285  14 

Expenses.  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  „ $5,461,042  00 

Special  deposits  in  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  <Sc  WilliamSts., 
&  Exchange  Place.$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4.374,426  04 

1,213,069  68 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands   of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries- 
Cash  In  Bank 


239,948  04 
633,405  13 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Unterminated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,393,297  00 
685.546  90 

263,468  95 
120,569  42 


22.353  49 

7.404,890  00 
370,000  00 


Aggregating $12,921,890  89         Aggregating $11,260,125  76 


FRANCIS  M.  BACON. 
WALDRON   P.    BROWN, 
VERNON  H.  BROWN, 
JOHN  N.   BEACH. 
JOHN  CLAFLIN, 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS, 


DALLAS   B.  PRATT, 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB, 
WILLIAM   SLOANE. 
ISAAC    STERN. 
WILLIAM  A.   STREET, 
GEORGE  E.  TURNURE. 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  Of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1909,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  third  of  /Hay  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary 

TR  VSTEES. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.   LEVERICH. 
LEANDER  N.    LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF   PAVENSTEDT, 
CHARLES  M.  PRATT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President. 


Nederlandsch  Administratie-  &  Trustkantoor 

(NETHERLANDS  ADMINISTRATION   &  TRUST  COMPANY 
215  Singel  -  AMSTERDAM.  (Holland.) 

II.  MEINbSZ,  President 

Board  of  Directors: 
H.  WALLER.  L.  D..  Chairman. 

de  Kock  &  Uyt  den  Bogaard. 

A.   A.   H.   BOISSEVAIN.  Ph.  MEES. 

Director  of  Swiss  Bankvereln  and  R.  Mees  &,  Zoonen. 

of  Labouchere  Oyens  &  Co's  Bank. 

J.  A.  DUVNSTEE.  H.   MEINESZ, 

Telders  &  Co.  President. 

P.  Th.  EVERARD.  Q.  H.   DE  MAREZ  OYENS. 

Banker.  Labouchere  Oyens  &  Co's  Bank 

P.  M.  J.  QILISSEN.  A.  L.  Q.  H.  P1CHOT. 

Arnold  Glllssen.  Westerwoudt  &  Co. 

AUG.    KALFF.  W.  M.   SCHEURLEER. 

Jan    Kalff    &    Co  Scheurleer  &  Zoonen. 

Acts    as    Executor,    Administrator,    Trustee,    Guardian,    Agent,   etc. 
Acts  as  Trustee  of  Corporation  Mortgages. 


THE  FIRST 

NATIONAL  BANK 

OF 

CINCINNATI 

CHARTER  24. 

CAPITAL       - 

$6,000,000 

RESOURCES 

$40,000,000 

WM.  S.  ROWE.  President 
C.  B.  WRIGHT.  Vice-President 
JOS.  RAWSON.  Vice-President 
S.  R.  BURTON.  Vice-President 
W.  W.  BROWN.  Yice-President 
C.  J.  STEDJYIAN.  Vice-President 

T.  J.  DAVIS.  Cashier 

R.  Mc  EVILLEY,  Assistant  Cashier 

W.  P.  STAMM.  Assistant  Cashier 

P.  E.  KLINE.  Assistant  Cashier 

J.  J.  ROWE,  Assistant  Cashier 

CHAS.  A.  STEVENS.  Assistant  Cashier 

Htnattcial. 


NATIONAL  BANK 
OF  CUBA 


Capital,  Surplus  and 
Undivided  Profits 
Deposits  -    -    -    - 
Oash  in  Vaults   -    - 


JS6.000.000  00 

16,000,000  00 
-  5,200,000  00 


HEAD  OFFICE— HAVANA 
Branches 

8«  GALIANO  ST..  HA'MNA. 
228  MONTE  ST..   HAVANA. 


CARDENAS. 
CIENFUEGOS. 
MANZANILLO, 
GUANTANAMO. 
SANTA  CLARA. 
PINAR  DEL  RIO. 


MATANZAS. 
SANTIAGO. 
CAIBARIEN. 
SA.iUA  LA  GRANDE 
CAMAGUEY. 
SANCTI  SPIRITUS: 


CAMAJUANI. 
NEW  YORK  AGENCY— 1  WALL  ST. 


Collections  a  Specialty. 


Sole  Depositary  for  the  Funds  of  the  Republic  of 
Cuba.     United  States  Depositary  In  Cuba. 


Cable  Address — Banoonao. 


BANK    OF    HAVANA 

76  CUBA  STREET 


CARLOS  DE  ZALDO.  President 
JOSE  I.  DE  LACAMARA.  Vice-President 


John  E.  Gardin  1 

Alvtn  W.  KrecMNew  York  Committee 

James  H.  Post    J 

Acts    as    Cuban    correspondent    of    American 
banks  and  transacts  a  general  banking  business. 

Capital,  $1,000,000 


LADD  &TILTON  BANK 

PORTLAND      •      OREGON 

Established  1850 

Capital  Fully  Paid     -     -     -     $1,000,000 
Surplus  and  Undivided  Profits  $500,000 

OFFICERS. 
W.  M.  Ladd,  President.    R.  S.  Howard  Jr.,  Asst.  Casta. 
E.  Cooklngham,  V.-Pres.  J.  W.  Ladd,  Asst.  Cashier. 
W.  H.  Dunckley,  Cash.     Walter  M.  Cook,  Asst.  Casta. 
Interest  paid  on  Time  Deposits  and  Savings  Aoeounta. 

Accounts  of  Banks,  Firms,  Corporations  and  Individuals 

solicited.     We  are  prepared  to  furnish  depositors 

every  facility  consistent  with  good  banking. 


GEO    B.  EDWARDS 

BROKER  AND  COMMERCIAL  AGENT 

Negotiations,  Investigations,  Report!, 
United  States,  Canada,  or  Foreign 

Tribune  Building,  154  Nassau  Street, 
Telephone  4218  Beekman,       NEW  YORK.  N.  Y. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET         -  -         NEW  YORK 


THE    AUDIT    COMPANY 
OF  NEW  YORK. 

A.  W.  DUNNING.  President 

'The  Oldest  and  Foremost" 


City 


Home  Office 

Investing   Building 

165  Broadway 

Branches— Chicago,  Philadelphia,  Boston, 

Atlanta 

CONFIDENTIAL  AUDITS,  INVESTI- 
GATIONS AND  ENGINEER- 
ING APPRAISALS 
THE  REPORTING  OF  INDISPUTABLE 
FACTS 


ommetxifl 


finanrfal 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention   Section 


Electric  Railway  Section 

State  and  City  Section 


VOL.   90. 


SATURDAY,  MARCH  12  1910 


NO.  2333 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage! 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage! $11  50 

Subscription  includes  following  Supplements— 

B  \kk  and  Quotation  (monthly!  '  S !  ate  and  city  (semi-annually) 

railway  and  Industrial  (quarterly)  j  Electric  R  mi. way  (3  tunes  yearly) 
Railway  Earnings  (monthly)  I  Baxkk.  s'  Convention  (yearly) 

Terms  of  Advertising — Per  Incb  Space 

Transient  matter  per  inch  space  (14  agate  lines) .$4  20 

(  Two  Months  (stiuies) 22  00 

Htandine  Business  Cards   '  Three  Months    (13  times) 29  00 

btaniinii,  Business  earns  -    gix  Months        (26  times) GO  00 

(.  Twelve  Months  (52  times) S7  oo 

CHICAGO  OFFICE— Pliny  Bartlett,.S13Monadnock  Block;  Tel.  Hat rison  1012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  K.  C. 

WILLU7I    B.  DANA   OOMPASI,  jPubiisliens, 
P.O.  l!ox  95S       Front,  Pine  and  Depeyster  StsM       Nuw  York. 

Published  every  Saturday  mornin.'  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pres.  and  Sec:  Arnold 
G.  Dana,  Treas.    Addresses  ot  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Men.  12  have  been  $5,396,504,574  against  $3,637,338,447  last  week  and 
$2, 630, 958, 497  the  correspo  iding  week  last  year. 


Returns  by  Telegraph-Week  end.Mch.  12. 

1910. 

1909. 

Per  Ci. 

New   York _ . 

Roston 

SI. 685,466.434 

129,522,031 

113,289,523 

25,640,840 

262,577,910 

67,877,173 

17,493,224 

§1,264,555,895 
113,5S9,072 
93,591,859 
21,359,642 
221,101,852 
56,425,193 
13,861,721 

+  33.3 
+  14.0 

Philadelphia. 

Baltimore..-    ..    -    ...-.-. 

Chicago      

+  21.0 
+  20.0 
+  18.8 

+  20.3 

New    Orleans..-    . ._ 

+  26.2 

Seven  cities,  5  days... 

Other  cities.  5  days 

82.301,867,141 
510,274,692 

SI. 784. 485,234 
415,416,293 

+  29.0 

+  22.8 

Total  all  cities,  5  days. 

Ail  cities,  1  day. 

S2.812, 141,833 
584,362,741 

.152,199,901,527 
431,056,970 

+  27.8 
+  35.6 

$2,630,958,497 

+  29.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon.   Men.  5,   for  four  years. 


Clearings  al- 


Ncw  York. .. 
Philadelphia 
Pittsburgh. . 
Bait  I  more     . 
Buffalo 
w  i  hington 

Albany 

Rochester 
Scrantoo 
Syracuse 
Reading    .... 
\\  ilmlngton    . 

i-Barre 
\\  heeling 

burg 

in 


iburg 
i ihesier 
Btngh  i 
Utoona 

i  i  ii 


Total  Middle' 


Bos  I    " 

rlenoe 

Marl  lord 

\>'«  Haven 
Sprlngfl 
Portland 
Worcester 

ledford 

||,  |  i  Dl 

I   l 


Week  Ending  March  5. 


1910. 


,190,125,316 
163,469,440 

50,242,935 

i  ,914,278 

10,485,376 

7.566,365 

6,068,431 

4,775,862 

2,906,614 

2.239.799 

1.503.262 

2,009,208 

1,391,490 

1,806,699 

1,366,109 

l  ,906,279 

922,987 

877,925 

54  4.071 

516.225 

136. 250 

400.000 

250,000 


1909. 


.  183,727,921 

173.821,504 
7,829,600 
5,835,260 
3,1  10,859 

2.170.0(H) 
1. 071).  102 
2,  151 ,009 

1. 16  I.  10  1 

1,133,122 
550,113 
170,819 


1,984.588,275 

131,345,990 

42,968,986 

27,992,622 

8,917,876 

6,181,828 

5,668.457 

3,910.727 

2,806,692 

2,260.276 

1,280,803 

1,343,216 

1,268,916 

1,363.354 

1,204,826 

1,388,369 

718,195 

770,932 

552.755 

502,096 

484,400 

356.309 

256.654 


2,228,132,554 

175. 610. 051 
8,  119. 200 
1,575. 513 

2,863,394 

2,4  13,036 

1,693,815 

1,647,629 

1,318,205 

96"  ,5  m 

166,   92 

175,902 


Inc.  or 
Dec. 


Vo 
+  10.4 

+  24 
+  16.9 
+  14.0 
+  17.6 
+  22.4 
+  7.1 
x  22   ! 

'+3!e 

—0.9 

+  17.4 

+  49.6 

+  9.7 

+  32.5 

4-13.4 

+  37.3 

+  28.5 

+  13.9 

— 1.6 

+  2.s 

-9.9 
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1  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  department"  Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 
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THE  FINANCIAL   SIT  CATION. 
The    financial    markets    are    apparently    becoming 
wedded  to  the  belief  that  the  decisions  of  the  U.  S. 

upreme  Court  in  the  cases  of  the  American  Tobacco 
Co.  and  the  Standard  Oil  Co.,  involving  the  construc- 
tion of  the  anti-trust  law  of  1890,  will  be  long  delayed 
and  in  the  meantime  are  hoping  for  the  best.  Ac- 
cordingly the  tone  on  the  Stock  Exchange  has  con- 
tinued good,  with  further  marked  advances  early  in 
the  week  in  a  number  of  important  properties,  though 
followed  by  some  reaction  on  Thursday  and  also  yes- 
terday. Aside  from  the  more  hopeful  view  of  the 
future  taken  as  far  as  concerns  the  anti-trust  law  and 
the  radical  Government  policies,  there  have  been  some 
positive  developments  this  week  of  a  highly  favorable 
character.  One  of  these  has  been  the  increase  in  the 
dividend  rate  on  the  stock  of  the  New  York  Central  RR. 
The  company  returns  to  a  6%  dividend  basis.  Its 
annual  report,  as  likewise  the  annual  reports  of  the 
subsidiary  and  controlled  roads,  are  also  made  public 
this  week  and  they  present  income  exhibits  for  the 
calendar  year  1909  of  a  most  gratifying  character. 
In  a  separate  article  on  a  subsequent  page  we  review 
these  reports  and  find,  not  only  that  the  increase  in 
dividend  is  fully  warranted,  but  that  taken  all  in  all  the 
Central  and  its  tributary  companies  make  a  marvelous 
display  of  income. 

We  use  the  word  "tributaries"  advisedly  because 
the  various  controlled  companies  are  tributaries  not 
only  in  a  traffic  sense  but  tributaries  in  adding  to  the 
Central's  income  from  investments  on  its  share  hold- 
ings in  these  properties.  Not  only  does  the  Central 
make  a  splendid  showing  by  its  own  income  state- 
ment, revealing  a  large  surplus  above  the  dividend 
paid,  but  all  the  other  companies  under  its  control 
and  management  are  distinguished  in  the  same  way, 
and  likewise  record  very  noteworthy,  in  some  cases 
even  extraordinary,  income  surpluses  above  the  divi- 
dend payments.  Some  of  the  surplus  balances  of  the 
subsidiary  companies  are  now  being  distributed  in 
extra  dividends,  and  thus  the  money  is  finding  its  way 
in  large  part  into  the  treasury  of  the  Central.  Owing 
to  changes  in  the  methods  of  keeping  the  accounts 
enforced  by  the  Inter-State  Commerce  Commission, 
it  is  not  possible  to  make  exact  comparisons  with 
former  years,  but  it  seems  to  be  correct  to  say  that 
not  alone  have  the  Central  and  its  allied  lines  com- 
pletely recovered  from  the  depression  suffered  in  1908, 
but  that,  speaking  of  the  properties  collectively,  they 
are  enjoying  greater  prosperity  than  at  any  previous 
period  in  their  history. 

At  the  same  time,  judging  from  the  more  liberal 
dividends  now  being  announced  by  the  auxiliary  com- 
panies, somewhat  of  a  change  of  policy  in  the  matter 
of  the  distribution  of  earnings  is  also  being  made.  It 
used  to  be  the  practice  to  pa)^  only  moderate  dividends 
and  to  devote  the  remainder  of  earnings  to  improve- 
ments, betterments  and  additions.     The  Lake  Shore 

urnishes  a  signal  case  in  point.  For  years  dividends 
of  only  7%  were  paid  when  twice  that  amount  was 
earned,  so  that  the  Central  did  not  even  get  back  in 

ull  the  interest  which  it  had  to  pay  on  the  bonds  issued 
to  acquire  Lake  Shore  stock,  such  interest  payments 

equiring  8%  dividends  by  Lake  Shore.  The  balance 
above  the  dividend  payments  was  employed  in  double- 
tracking  the  road  and  in  making  enormous  additions 
to  the  equipment. 


This  old-time  policy  of  putting  surplus  earnings  back 
into  the  property  is  now  apparently  being  abandoned. 
Obviously  there  can  not  be  the  same  need  for  such  ex- 
penditures there  once  was.  Very  likely,  however,  the 
change  has  been  induced  by  the  action  and  regulations 
of  the  Inter-State  Commerce  Commission,  which  pro- 
hibit charging  up  such  outlays  in  the  former  manner, 
and  require  that  outlays  for  improvements  and  addi- 
tions in  the  nature  of  capital  expenditure  shall  be  sta- 
ted separately  in  the  income  account  and  shall  also  be 
entered  as  a  separate  item  in  the  balance  sheet.  At  all 
events,  within  the  last  few  weeks  the  Central  manage- 
ment has  begun  making  dividend  distributions  in  the 
case  of  the  subordinate  companies  more  nearly  in 
accord  with  actual  earnings.  The  declaration  of  an 
extra  dividend  of  6%  on  Lake  Shore  stock  (nearly  all 
of  which  the  Central  owns)  paved  the  way  for  the  in- 
crease in  the  Central  dividend .  In  the  same  way  the  new 
or  extra  dividend  distributions  made  by  the  companies 
subsidiary  to  the  Lake  Shore  furnished  the  occasion  and 
the  opportunity  for  Lake  Shore's  enhanced  payments. 

The  public  does  not  yet  seem  to  have  taken  cogni- 
zance of  the  effect  of  returning  prosperity  in  raising 
the  dividend  and  interest  payments  of  the  various 
subordinate  companies  which  the  Central  controls 
directly  or  indirectly.  We  referred  to  the  matter  last 
week  and  hence  will  make  only  very  brief  enumeration 
here  of  the  instances  then  mentioned.  Thus  the 
Pittsburgh  &  Lake  Erie,  besides  the  semi-annual  divi- 
dend of  5%,  has  paid  40%  extra.  The  Mahoning  Coal 
Railroad,  in  addition  to  its  customary  semi-annual 
dividend  of  6%,  has  made  an  extra  distribution  of  50%. 
The  New  York  Chicago  &  St.  Louis  recently  declared 
the  first  dividend,  3%,  on  its  common  stock.  The 
Cincinnati  Northern  this  month  also  made  its  first 
dividend  payment.  The  Cleveland  Cincinnati  Chi- 
cago &  St.  Louis  has  resumed  dividends  on  its  com- 
mon stock.  The  Peoria  &  Eastern,  controlled  by  the 
latter,  will  again  make  the  full  annual  payment  on  its 
income  bonds  on  April  1,  which  had  to  be  omitted 
the  previous  year  on  account  of  the  depression. 
Furthermore,  the  Lake  Shore  owns  a  considerable 
amount  of  Reading  common  stock,  on  which  the  divi- 
dend was  increased  to  a  basis  of  6%  per  annum  last 
month,  as  against  the  previously  prevailing  rate  of 
only  4%.  All  of  this  is  in  addition  to  the  extra  divi- 
dend by  the  Lake  Shore  itself  and  the  larger  dividend 
by  the  Central. 

If  the  security  markets  were  not  in  fear  of  what  may 
happen  at  Washington  in  the  judicial,  the  executive 
and  the  legislative  departments  of  the  Government, 
the  circumstances  here  enumerated  could  not  fail  to 
stimulate  the  stock  market  to  great  activity  and  fur- 
nish a  basis  for  an  enduring  rise  in  prices.  As  it  is, 
Central  itself  has  enjoyed  only  a  very  moderate  ad- 
vance, while  there  has  been  practically  nothing  doing 
in  the  securities  of  the  subordinate  properties,  the 
strength  of  position  and  favorable  outlook  of  which 
has  been  almost  completely  ignored,  though  the  last 
two  days  there  has  been  a  sharp  advance  in  Cleveland 
Cincinnati  Chicago  &  St.  Louis  stock.  The  fact  re- 
mains, however,  that  all  the  Central  lines  are  enjoying 
great  prosperity,  and  sooner  or  later  this  circum- 
stance will  dawn  upon  the  public  and  exert  a  bene- 
ficial influence  all  around.  For  the  present,  it  is  a 
pleasure  to  note  the  fact  here  and  give  prominence  to  it. 


War.  12  1910.] 


THE  CHRONICLE 


657 


There  has  been  another  favorable  development  this 
week,  one  of  even  more  far-reaching  importance.  We 
refer  to  two  certain  decisions  handed  down  by  the 
U.  S.  Supreme  Court,  on  Monday,  both  annulling  orders 
of  the  Inter-State  Commerce  Commission.  These  de- 
cisions possess  great  significance  in  showing  that  our 
highest  judicial  tribunal  can  still  be  depended  upon  to 
protect  assailed  interests,  where  it  is  attempted  to 
give  an  unnatural  or  a  strained  construction  to  the 
provisions  of  a  statute,  though  obviously  it  is  beyond 
the  power  of  the  Court  to  nullify  a  destructive  law, 
where  the  meaning  and  intent  is  plain  and  where  it 
does  not  contravene  the  Constitutional  requirements. 
Of  the  two  decisions  rendered  on  Monday  to  which 
we  refer,  one  needs  only  very  brief  mention.  This  was 
a  case  where  the  Inter-State  Commerce  Commission 
had  issued  an  order  requiring  the  Delaware  Lacka- 
wanna &  Western  Railroad  to  grant  a  physical  con- 
nection with  the  Railway  Valley  Railway  Co.  at  Sum- 
mit, N.  J.  The  Court  holds  that  under  the  circum- 
stances existing  in  that  case  the  Commission  did  not 
have  power  to  require  a  switch  connection  to  be 
put  in. 

The  other  case  is  the  one  to  which  we  wish  to  direct 
particular  attention.  It  has  excited  very  little  com- 
ment on  the  part  of  the  press,  and  yet  by  reason  of  the 
grave  point  at  issue  we  regard  it  as  among  the  most 
weighty  cases  decided  by  the  Court.  It  involved,  at 
any  rate,  a  principle  of  great  moment.  If  the  order 
of  the  Commission  had  been  upheld,  it  would  have 
meant  that  a  railroad,  after  making  enormous  capital 
expenditures  to  provide  a  feasible  line,  could  be  de- 
prived of  the  advantage  which  possession  of  the  line 
gives.  The  case  was  what  has  become  known  as  the 
Portland  Gateway  case.  The  controversy  was  over 
the  attempt  of  the  Commerce  Commission  to  require 
the  Northern  Pacific  to  join  with  other  railroads  in 
establishing  a  through  passenger  route  and  joint  rates 
from  the  East  to  Puget  Sound  territory,  via  Portland, 
Oregon.  The  case  was  discussed  at  length  in  an  arti- 
cle in  our  issue  of  May  29  last  year,  under  the  title 
"Stretching  the  Inter-State  Commerce  Law."  Among 
the  powers  conferred  upon  the  Commission  under  the 
Hepburn  Law  is  that  of  establishing  through  routes, 
but  subject  to  the  condition  that  "no  reasonable  or 
satisfactory  through  route  exists."  Disregarding  this 
proviso  altogether,  the  Commission  directed  the  North- 
ern Pacific,  which  has  its  own  route  between  Chicago, 
St.  Paul  and  Puget  Sound,  to  join  with  the  Union  Pa- 
cific lines  and  the  Chicago  &  North  Western  in  the  sale 
of  through  passenger  tickets  between  Chicago  and  the 
Pacific  Northwest  by  way  of  Portland.  Had  the  at- 
tempt of  the  Commission  succeeded,  the  Northern  Pa- 
cific would  have  been  obliged,  in  carrying  through 
passengers,  to  content  itself  with  a  haul  as  far  as  this 
new  through  route  is  concerned,  of  only  about  HO 
miles,  covering  the  distance  from  Portland  to  Seattle. 
On  the  other  hand,  over  its  own  route  the  Northern 
Pacific  gets  a  haul  of  1 ,900  miles  if  the  passenger  travels 
all  the  way  from  St.  Paul,  or  of  1,000  miles  if  the  Chi- 
cago Burlington  &  Quincy  is  used  from  Chicago  to 
Billings,  Mont.,  and  the  Northern  Pacific  for  the  resl 
of  the  distance  from  Billings  to  the  Coast.  We  might 
go  further,  and  say  that  when  the  Burlington  <k  Quincy 
is  used  the  Northern  Pacific  gets  the  benefit  of  the  haul 
the  entire  distance  of  2,500  miles  from  Chicago  to 
Seattle,  since  the  Northern  Pacific  holds  a  half-inter- 


est in  the  Quincy  Company,  the  Great  Northern  own 
ng  the  other  half. 

In  effect,  therefore,  the  point  at  issue  was  whether 
the  Northern  Pacific  and  allied  lines,  after  spending 
several  hundred  million  dollars  in  creating  a  route  of 
2,500  miles,  should  be  allowed  to  have  the  haul  for  this 
2,500  miles  or  should  be  compelled  to  accept  a  beggarly 
haul  of  140  miles  from  Portland  to  Seattle  (between 
which  points  it  possesses  the  only  line  in  operation) 
and  let  the  other  roads  haul  the  passengers  for  the 
remaining  2,360  miles.  The  Inter-State  Commerce 
Commission  disposed  of  the  matter  in  very  jaunty 
fashion,  though  to  the  credit  of  the  Board  be  it  said 
that  Commissioner  Knapp  and  one  other  member  dis- 
sented. It  decided  that  in  order  that  the  public 
might  have  a  choice  of  routes,  the  Northern  Pacific, 
besides  furnishing  through  facilities  over  its  own  lines 
must  also  furnish  through  facilities  over  the  lines  of 
competing  systems.  It  issued  an  order  to  that  effect 
notwithstanding  that,  as  we  have  already  seen,  the 
statute  gives  the  Commission  authority  to  establish 
through  routes  and  joint  rates  only  "provided  no 
reasonable  or  satisfactory  through  route  exists.'*  The 
Supreme  Court,  however,  declares  that  inasmuch  as 
the  Northern  Pacific  itself  maintains  a  "satisfactory 
or  reasonable  route"  from  the  East  to  Puget  Sound 
points,  the  Commission  could  not  require  the  company 
to  join  in  creating  another  route.  To  hold  otherwise, 
the  Court  said,  would  be  to  give  an  artificial  meaning 
to  the  words  of  the  statute.  "The  condition  in  the 
statute  is  not  to  be  trifled  away,"  said  Justice  Holmes. 

In  the  annals  of  railroad  suits  this  case  will  always 
remain  noteworthy,  not  alone  for  the  important  point 
involved,  but  for  the  most  remarkable  grounds  upon 
which  the  Commission  sought  to  sustain  its  action. 
The  opinion  was  by  Commissioner  Prouty,  who  always 
soars  in  the  realms  of  fancy  in  an  attempt  to  maintain 
an  attitude  of  seeming  fairness.  Here  is  some  of  the 
persiflage  in  which  he  indulged  on  that  occasion.  We 
published  the  extract  in  our  article  of  last  May,  but 
it  is  worth  reprinting  as  indicating  upon  what  flimsy 
grounds  the  order  of  the  Commission,  now  annulled, 
was  based. 

"The  Commission  said  that  some  lines  present  much 
greater  scenic  attractions  than  others,  and  the  scenery 
differs  greatly  upon  different  lines.  May  not  a  trav- 
eler select  his  route  with  reference  to  the  natural  beau- 
ties which  it  offers?  May  he  not  properly  desire  to  in- 
form himself  of  the  extent  and  character  of  the  country 
of  which  he  is  a  citizen?  Being  familiar  with  one  line, 
may  he  not  reasonably  desire  to  behold  the  beauties 
and  the  business  advantages  of  some  other  line? 

"The  education  and  gratification  of  the  sense  of  the 
sublime  and  the  beautiful  have  been  recognized  in  all 
ages  as  distinguishing  marks  of  civilization.  Govern- 
ments often  provide  at  the  public  expense  objects  of 
beauty  to  be  gazed  upon  by  the  masses.  Can  it  be 
said  that  the  desire  to  behold  what  is  attractive  in 
nature  is  not  a  desire  which  the  traveler  may  reason- 
ably indulge?  Is  this  an  age  so  intensely  material 
that  the  only  test  of  reasonable  satisfaction  is  business 
necessity  and  animal  comfort?" 

We  do  not  think  the  equal  of  the  foregoing  can  be 
found  among  records  in  court  cases.  It  will  be  ob- 
served that  Mi1.  Prouty  refers  to  "the  ethical  ion  and 
gratification  of  the  souse  of  the  sublime  and  the 
beautiful"  and  speaks  of  "objects  of  beauty  to  bo  gazed 
upon  by  the  masses,"  and  then  in  a  tone  of  mingled 
derision   and  contempl    asks,   "Is  this  an   age  so  in- 
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tensely  material  that  the  only  test  of  reasonable 
satisfaction  is  business  necessity  and  animal  comfort?" 
How  this  impressed  the  Supreme  Court  can  be  imagined 
from  Justice  Holmes's  cold,  unfeeling  remarkthat  "the 
condition  in  the  statute  is  nut  to  be  trifled  away." 
Obviously,  a  body  that  will  tolerate  such  utterances 
as  the  above  from  one  of  its  members  in  support  of  a 
conclusion  announced  by  it  cannot  lay  any  high  claim 
either  to  judicial  poise  or  to  plain  ordinary  common 
sense.  Vet  we  see  by  the  dispatches  from  Washington 
this  week  that  the  bill  which  President  Taft  had  pre- 
pared for  altering  the  Hepburn  Rate  Law  has  been 
amended  by  the  House  Committee  on  Inter-State  and 
Foreign  Commerce  by  substituting  the  Inter-State 
Commerce  Commission  for  the  proposed  Court  of  Com- 
merce to  be  created  under  that  bill.  Just  think  of 
investing  such  a  body  as  the  Inter-State  Commerce 
Commission  with  the  functions  of  a  real  court.  The 
very  suggestion  provokes  ridicule. 

Another  point  about  this  Portland  Gate  case  de- 
serves to  be  recalled.  The  order  for  the  establishment 
of  a  through  route  between  the  Northern  Pacific  and 
the  Union  Pacific  and  the  Chicago  &  North  Western 
was  not  made  at  the  instance  of  these  two  latter  roads. 
The  Commission  acted  on  its  own  initiative.  In  one 
of  its  daily  bulletins  which  it  was  the  custom  to  issue 
at  that  time,  the  public  was  informed  that  the  Com- 
mission had  "instituted  this  proceeding  upon  its  own 
motion  for  the  purpose  of  determining  the  right  of 
the  matter."  In  President  Taft's  Railroad  Bill  it  is 
seriously  proposed  that  the  Commission  should  also 
have  the  right  of  initiating  rate  reductions.  With 
such  a  record  behind  it  as  this  body  has,  what  might 
we  not  expect  if  the  Commission  should  be  endowed 
with  the  added  authority  referred  to  in  the  matter 
of  rates? 


De  mortuis  nil  nisi  bonum  is  a  maxim  that  is  not 
observed  when  speaking  of  dead  political  leaders,  as  is 
evident  from  the  comments  in  the  daily  papers  on  the 
life  of  ex-Senator  Thomas  C.  Piatt,  who  died  last  Sun- 
day afternoon.  Yet  some  things  should  be  said  to  his 
credit  in  simple  justice.  It  is  perhaps  making  only  a 
negatively  favorable  assertion  to  say  that  none  of  the 
personal  taint  which  sometimes  clings  to  boss-ship 
reached  him.  The  fact  is  worth  recording,  neverthe- 
less, seeing  that  the  same  thing  cannot  be  said  of 
some  other  political  leaders  who  have  achieved  fame 
in  their  line.  "Tom"  Piatt,  the  "Easy  Boss,"  was 
not  in  politics  to  make  money  for  himself,  and  leaves 
no  large  estate  behind.  He  kept  himself  clean.  Fur- 
thermore, the  country  owes  him,  as  perhaps  its  largest 
debt,  the  now  almost  forgotten  service  he  rendered  in 
committing  the  Republican  Party  to  the  gold  standard 
in  1896.  Both  parties  had  coquetted  with  silver, 
ready  or  half-ready  to  surrender  to  it  if  that  would  pur- 
chase success  at  the  polls.  The  Republican  Party 
checked  itself  and  receded  in  time,  undoubtedly  by 
the  influence  of  Mr.  Piatt.  How  far  he  was  governed 
by  principle  then,  and  how  far  his  foresight  extended 
we  need  not  inquire;  the  service  rendered  was  a  real 
one.  Our  national  dangers  are  serious  enough  now, 
but  they  are  of  another  nature;  the  peril  of  the  closing 
decade  of  the  centure  is  past,  and  for  so  much  we  may 
be  thankful. 

Mr.  Piatt  rendered  another  service,  perhaps  with- 
out   the  loftiest   motives   and   without   foreseeing  re- 


sults, in  aiding  the  consolidation  which  made  Greater 
New  York  It  may  be  true  that  the  late  Andrew  H. 
Green  is  entitled  to  be  called  the  Father  of  the  Greater 
Xew  York,  for  having  long  urged  and  advocated  the 
idea,  and  that  James  S.  T.  Stranahan  of  Kings  County 
is  entitled  to  share  the  distinction  with  him.  But 
the  "Easy  Boss"  did  the  political  work  necessary  to 
make  the  idea  a  reality.  The  Consolidation  Act  met 
with  bitter  opposition,  and  could  not,  and  would  not, 
have  been  carried  through  except  for  his  imperative 
orders. 

We  think  that  after  the  lapse  of  years  views  with 
reference  to  the  desirability  of  consolidation  may  well 
be  modified.  All  the  objections  that  were  urged 
against  consolidation  have  come  true.  The  problem 
of  government  has  been  rendered  more  difficult 
and  the  expense  of  government  has  been  increased 
and  taxes  have  gone  higher.  But  consider  another 
aspect  of  the  matter— consider  what  has  happened  in 
the  interval  since  consolidation  took  place,  only  twelve 
years  ago.  Look  at  the  new  means  of  transit  furnished 
with  New  Jersey.  Contemplate  what  the  McAdoo 
tunnels  and  the  Pennsylvania  Railroad  tunnels  are 
doing  to  make  access  to  New  Jersey  easy  and  quick, 
and  to  provide  homes  for  workers  in  New  York, 
tempting  them  away  from  here.  With  these  new  tran- 
sit facilities  building  up  property  values  in  a  neighbor- 
ing State,  what  would  be  the  position  of  New  York  Cityr 
to-day  if  its  confines  were  limited  to  Manhattan  Island, 
with  no  chance  for  growth  except  in  a  northerly  direc- 
tion. Mr.  Piatt  may  have  builded  wiser  than  he  knew, 
but  he  certainly  rendered  valuable  service  when  he 
laid  broad  and  enduring  foundations  for  the  greatest 
city  of  the  Western  Continent. 


The  monthly  statement  of  the  Copper  Producers' 
Association  issued  on  Thursday,  and  covering  February, 
is  not  of  the  same  favorable  character  as  was  the 
January  return.  This  latter  had  shown  unprecedented 
deliveries,  both  for  home  consumption  and  for  export, 
with  a  consequent  large  reduction  in  the  accumu- 
lations of  copper.  The  present  statement  reveals 
an  increase  again  in  stocks,  with  a  reduction  in  domes- 
tic deliveries  and  with  foreign  exports  down  to  a  very 
small  basis.  But  it  was  evident  that  the  pace  set  in 
January  could  not  be  maintained.  As  was  shown  in 
an  extract  which  we  made  from  some  comments 
contained  in  the  "Boston  News  Bureau,"  the  ex- 
ceptional January  deliveries  represented  orders  given 
in  November  and  December,  when  the  air  was  full  of 
talk  of  a  proposed  huge  copper  combination.  A 
favorable  feature  in  the  February  statement  is  the 
further  decrease  shown  in  the  output  of  the  metal, 
though,  of  course,  it  must  be  remembered  that  Febru- 
ary is  a  month  of  only  28  days.  The  product  for 
the  month  is  given  at  112,712,493  pounds, J  as 
against  116,547,287  pounds  in  January,  117.828,655 
pounds  in  December,  121 ,618,369  pounds  in  November 
and  124,657,709  pounds  in  October.  On  the  other 
hand  the  combined  deliveries  for  home  consumption 
and  export  were  only  103,987,840  pounds,  against 
159,850,050  pounds  in  January  and  129,066,071 
pounds  in  December.  As  a  consequence,  stocks  were 
increased  8,724,563  pounds,  leaving  them,  however, 
smaller  than  at  any  time  during  the  whole  of  last 
year.  The  deliveries  for  domestic  consumption  were 
only  66,618.322  pounds,  against  78.158,387  pounds  in 
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January  and  69,519,501  pounds  in  December.  The 
exports  dropped  to  37,369,518  pounds,  against  81,- 
691,672  pounds  in  January  and  59,540,570  pounds  in 
December.  It  is  noteworthy  that  in  face  of  the  small 
shipments  abroad  there  was, nevertheless, still  further 
addition  to  the  foreign  visible  supply  (in  amount  of 
5,929,280  pounds) ,  bringing  the  latter  up  to  254,- 
139,200  pounds  on  March  1  1910,  against  only  117,- 
140,800  pounds  March  1  1909  and  but  46,531,500 
pounds  on  March  1  1908.  That  is  to  say,  the  foreign 
visible  supply  is  over  200  million  pounds  larger  than  it 
was  two  years  ago. 

The  unfortunate  situation  that  has  arisen  in  Man- 
churia, instead  of  having  been  smoothed  out  by  Secre- 
tary Knox's  somewhat  hasty  proposal  for  the  neu- 
tralization of  railroad  interests  there,  is  provoking 
discussion  that  at  times  assumes  an  irritating  aspect. 
America's  representations,  made  publicly  before  hav- 
ing been  laid  before  the  Foreign  Offices  of  the  coun- 
tries mainly  concerned,  did  not  meet  with  general 
approval,  and  subsequent  suggestions  concerning  the 
construction  of  a  railroad  from  Chinchow  to  Aigun 
via  Tsitsihar  have  also  failed  to  receive  endorsement. 
This  may  be  regrettable,  yet  the  known  facts,  what- 
ever may  lurk  beneath  the  surface,  do  not  appear  to 
justify  a  belligerent  attitude  on  the  part  either  of  our 
Government  or  the  financiers  who  are  interested  in 
the  development  of  the  great  Chinese  Empire. 

These  remarks  are  impelled  by  the  reported  utter- 
ances at  the  Republican  Club  last  Saturday  of  Jacob 
H.  Schiff,  head  of  the  influential  international  banking 
house  of  Kuhn,  Loeb  &  Co.  On  several  notable  oc- 
casions Mr.  Schiff  has  come  forward  with  warnings 
that  deserved  the  most  serious  attention;  his  knowledge 
of  Japanese  and  Russian  affairs  is  not  superficial;  he 
is  not  by  temperament  an  alarmist  but  a  banker 
enjoying  an  enviable  reputation  for  conservatism  and 
sound  judgment,  and  he  seldom  courts  publicity. 
For  these  various  reasons  his  warning  of  threatened 
trouble  over  Manchuria  has  excited  international 
comment.  Mr.  Schiff 's  declaration  was  apparently  to 
the  effect  that  Japan  had  joined  hands  with  "Russia, 
the  enemy  of  all  mankind,"  and  had  succeeded  in 
drawing  "perfidious  Albion"  into  a  scheme  to  prevent 
the  enlightened  development  of  China — in  other  words, 
to  prevent  the  carrying  out  of  the  "open  door"  policy 
insisted  upon  by  John  Hay  and  his  successors  in  office. 
This  alleged  intrigue  by  Japan,  Russia  and  Great 
Britain  he  described  as  liable  to  become  the  world's 
greatest  menace,  and  he  added  that  unless  the  United 
States  uses  the  right  kind  of  statesmanship  to  defeat 
the  plan,  unfortunate  consequences  are  inevitable. 
Sensationalists  have  magnified  this  into  a  prediction  of 
war  between  America  and  Japan  and  naturally  the 
Japanese  are  amazed  at  the  words  attributed  to  Mr. 
Schiff,  the  more  especially  as  he  rendered  that  country 
invaluable  assistance  in  providing  funds  to  carry  <m 
the  struggle  against  Russia  and  was  signally  honored 
therefor  by  the  Mikado. 

Now,  only  a  few  weeks  have  passed  since  the  Jap- 
anese Prime  Minister  gave  a  solemn  assurance  (before 
the  Legislature)  that  the  Government  was  irrevocably 
committed  to  the  "open  door"  principle  in  China  and 
nothing  has  come  to  light  since  then  to  disprove  his 
sincerity.  True,  Russia  and  Japan  seem  to  have' 
arrived  at  a  more  cordial  understanding,  and  Britain 


has  found  no  grounds  for  resenting  the  course  followed 
by  her  ally;  but  this  in  itself  does  not  imply  that  a 
compact  inimical  to  America's  interests  has  been 
entered  into.  Of  course  the  arguments  may  be  ad- 
duced that  Secretary  Knox  would  not  have  acted  so 
precipitately  had  he  not  realized  that  things  in  Man- 
churia were  not  shaping  themselves  satisfactorily  from 
our  point  of  view  and  that  a  financier  of  Jacob  H. 
Schiff's  standing  would  not  come  forward  with  so 
emphatic  a  warning  had  no  cause  existed.  We  can 
only  point  out  that  the  public  records  contain  nothing 
indicative  of  these  suggestions,  and  for  our  own  part 
we  elect  to  believe  that  neither  Japan  nor  Great  Britain 
will  seek  to  violate  their  declared  policy  concerning 
China,  either  for  their  own  aggrandizement  or  to  the 
injury  of  America. 

The  long  struggle  for  a  one-fare  rate  to  Coney 
Island — a  struggle  which  has  never  been  able,  and, 
indeed,  has  hardly  seriously  tried,  to  establish  any 
more  conclusive  plea  than  the  undoubted  one  that 
people  would  rather  pay  one  nickel  than '  two — has 
come  to  a  halt,  and  probably  to  a  finish,  by  the  de- 
cision of  the  Public  Service  Commission  that  no  just 
cause  exists  for  its  intervening.  The  decision  is  by  a 
majority  only,  one  member  opposing  the  rejection 
of  the  complaints,  while  the  Chairman  would  make 
an  exception  of  a  single  line  and  sustain  the  complaint 
as  to  that  one.  It  is  interesting  that  Commissioner 
McCarroll,  who  wrote  the  majority  report,  argues  that 
even  if  the  complaint  of  over-capitalization  is  deemed 
established,  that  alone  would  not  make  out  the  com- 
plainants' case  without  some  evidence  (which,  he  said, 
is  wholly  lacking)  that  the  ten-cent  fare  "is  inherently 
excessive  for  the  length  of  ride  involved,"  or  that  the 
total  business  of  the  lines  is  unreasonably  profitable 
and  the  earnings  on  the  Coney  Island  portion  thereof 
could  be  reduced  without  unfairly  burdening  the  re- 
mainder. Commissioner  Maltby  wished  to  confine 
the  surface  lines  to  a  single  fare,  which  he  thought 
would  be  equitable  and  would  also  tend  to  a  more 
even  distribution  of  traffic. 

It  may  be  said  that  this  is  a  seasonal  rather  than 
a  continuous  travel  through  the  twelve  months:  that 
it  concentrates  itself  on  Sundays  and  holidays;  and 
that  it  is  largely  a  one-way  travel,  so  that  the  relation 
between  receipts  and  expenses  per  passenger  mile  is 
less  favorable  than  in  ordinary  cases.  While  this  plea 
is  still  valid,  it  is  somewhat  less  strong  than  it  was 
during  earlier  stages  of  this  long  contention;  for  the 
population  is  re-distributing  itself,  and  travel  over 
these  disputed  lines  is  becoming  both  larger  and  more 
uniform.  It  is  pretty  clearly  indicated  that  the  five- 
cent  fare  to  Coney  Island  will  come  ere  very  long  by 
the  operation  of  natural  causes,  being  voluntarily 
established;  but  that  is  quite  a  different  matter  from 
having  it  forced  in  response  to  a  public  demand 
which  has  not  stopped  to  consider  both  sides. 


The  strike  of  the  street  railway  workers  in  Phila- 
delphia has  developed  into  an  efforl  to  unionize  the 
whole  city.  The  Rapid  Transit  Co.  continues  -erene 
amid  the  excitement  of  the  populace  and  is  operating 
more  cars  from  day  to  day.  Citizens,  partly  through 
fear,  refrain  from  using  the  ears.  Preferring  safety 
and  speed,  although  at  greater  cost,  they  are  using 
the  steam  railroads,  which  have  sixty  stations  within 


660 


THE  CHRONICLE 


[Vol.  lxxxx. 


the  city  limits  and  terminals  near  the  business  centre. 
This  causes  a  loss  of  receipts  estimated  to  be  about 
$40,000  a  day  to  the  Transit  Co.,  and  in  addition  the 
company  is  incurring  an  expense  which  runs  -120,000 
per  day  in  excess  of  the  normal.  The  financial  loss 
to  the  company  during  the  three  weeks  of  the  strike  is 
estimated  at  about  $1,250,000.  In  the  textile  district 
of  Philadelphia  20,000  employees,  representing  two- 
thirds  of  the  workers  in  textile  mills,  are  idle.  In 
other  industries,  according  to  our  advices,  perhaps 
10,000  persons  have  voluntarily  ceased  to  work. 
The  city  administration  has  shown  no  lack  of  fortitude 
in  suppressing  disorder,  which  in  most  cases,  it  seems, 
has  occurred  at  places  remote  from  the  centre  of  the 
city.  If  no  serious  outbreak  occurs  the  natural  cure 
for  the  difficult}'  will  come  with  the  lapse  of  time, 
when  men,  becoming  weary  of  idleness  and  feeling 
the  need  of  their  customary  wages,  will  return  to  their 
usual  employment.  An  illustration  of  the  way  the 
sympathy  strike  works  in  Philadelphia  is  afforded  by 
the  experience  of  a  manufacturer  of  shovels  in  that 
city.  Last  Saturday  fifteen  of  his  teamsters  notified 
him  that  they  were  going  to  strike  to  show  their 
sympathy  for  the  motormen  and  conductors.  The 
manufacturer  advertised  for  teamsters  to  take  the 
place  of  his  striking  employees,  and  he  received  forty 
replies.  Over  50%  of  the  applicants  stated  that 
they  were  striking  motormen  and  conductors. 


The  report  on  stocks  of  cereals  in  farmers'  hands  in 
the  United  States  on  March  1  1910  was  issued  on 
Tuesday  by  the  Department  of  Agriculture.  The  in- 
formation it  contained  was  more  than  usually  gratify- 
ing because  its  tendency  was  to  lower  the  abnormally 
high  market  prices  of  the  important  cereals  named. 
It  seems  that  the  farm  reserves  March  1  1910  of  wheat, 
corn  and  oats  were  at  the  date  mentioned  greater  than 
at  the  same  date  of  1909  or  1908  and  well  in  excess 
of  the  ten-year  average.  Lowrer  values  for  wheat 
would  certainly  be  a  boon  to  a  large  body  of  individuals 
who  make  up  the  world  of  bread-eaters.  A  further 
important  feature  of  the  report  was  the  inference 
expressed  that  there  would  be  no  reason  to  fear 
shortage  before  the  grain  of  1910  was  harvested. 
Of  wheat  the  Department  reports  the  quantity  in 
farmers'  hands  on  March  1  as  approximately  23.5% 
of  the  1910  yield,  or  173,344,000  bushels,  a  total  larger 
by  30  millions  of  bushels  than  at  the  same  time  in 

1909  and  25  millions  more  than  in  1908,  but  33 
millions  less  than  in  1907.  Corn  stocks  reported  on 
farms  reached  37. 9%  of  the  last  harvested  crop,  or 
1,050,865,000  bushels,  which  aggregate  compares  with 
1,047%  millions  in  1909,  962- millions  in  1908  and 
1,298  millions  in  1907;  the  merchantable  quality  of  the 

1910  crop  at  82.6%  was  only  a  little  befow  the  average 
of  recent  years.  Oats  in  farmers'  hands  on  March  1 
are  reported  as  about  36.1%,  of  last  year's  yield,  or 
363,159,000  bushels,  or  much  larger  holdings  than  at 
the  same  time  in  either  of  the  two  preceding  years,  but 
a  little  smaller  than  in  1907. 

It  is  also  worth  noting  in  connection  with  the  fore- 
going that  the  outlook  for  winter  grains  is  quite 
encouraging.  The  area  of  wheat  seeded  last  fall  was, 
according  to  the  Department  of  Agriculture,  nearly 
s'  ,  greater  than  in  the  preceding  year.  No  Govern- 
mental report  on  condition  is  issued  until  April,  but 
reliable   private   advices,    in   particular   those   to   the 


"Cincinnati  Price  Current,"  give  a  rather  promising 
view  of  the  outlook.  In  effect  they  denote  weather 
conditions  have  recently  been  distinctly  favorable  for 
the  wheat  fields  and  that  east  of  the  Mississippi  River 
crops  are  up  to  the  average,  or  better,  for  this  season 
of  the  year.  Damage  reports  have  come  from  Western 
sections,  but  they  are  regarded  as  exaggerated,  espe- 
cially as  in  many  cases  the  snow  covering  has  until 
very  lately  prevented  close  estimates  of  injury  done. 
The  damage  reports,  moreover,  appear  to  apply  largely 
to  late  seeding. 


Our  foreign  export  trade  for  February  1910,  as  in- 
dicated by  the  advance  statement  of  shipments  of 
breadstuffs,  provisions,  cotton,  &c,  was  below  the 
normal  of  recent  years,  a  restricted  outflow  being  the 
feature  of  the  movement  of  each  of  these  leading  com- 
modities. The  most  notable  loss,  however,  was  in 
cotton,  shipments  of  which  were  not  only  less  than  half 
the  total  of  last  year  in  quantity  but  also  smaller  than 
in  February  of  any  year  since  1893.  High  prices,  of 
course,  account  for  the  restricted  outflow.  As  re- 
gards value,  the  cotton  exports  for  February  this  year, 
at  24  J^  millions  of  dollars,  show  a  loss  from  the  month 
of  last  year  of  9%  millions  and  a  falling  off  from  1908 
of  1934  millions.  Breadstuffs  exports  at  7  1-3  mil- 
lions of  dollars  for  the  month  were  2%  millions  less 
than  for  the  like  period  of  1909  and  123^  millions 
smaller  than  in  1908,  the  principal  decline  being  in 
wheat.  Provisions,  moreover,  shared  in  this  year's 
loss  to  the  extent  of  2  millions  of  dollars,  and  at  93^ 
millions  were  less  than  half  the  aggregate  of  1908. 
Combining  the  items  referred  to,  and  including  cattle 
and  mineral  oils,  we  have  a  total  of  only  $49,417,065, 
against  $63,778,682  for  February  of  1909  and  $94,- 
600,919  in  1908. 

Imports  of  merchandise,  in  sharp  contrast  with  the 
above,  exhibit  a  large  gain  in  February;  at  least  that 
is  the  conclusion  we  reach  from  the  result  for  New  York, 
the  only  point  for  which  complete  data  are  yet  availa- 
ble. Compared  with  a  year  ago,  the  appraised  value 
of  merchandise  imported  through  this  port  for  the 
month  shows  an  increase  of  nearly  11  millions  of  dol- 
lars, and  contrasted  with  1908  the  gain  reaches  over 
29  millions.  Considering  this  increase  in  imports  at 
New  York  in  connection  with  the  loss  of  1434  millions 
in  exports  of  leading  articles  indicated  above,  it  seems 
probable  that  the  completed  statement  of  our  foreign 
trade,  due  next  week,  will  exhibit  a  small  net  import 
balance — the  first  of  the  kind  in  February  sincel895. 
Last  year  the  February  export  balance  was  about  73^ 
millions  of  dollars  and  in  1908  over  83  millions. 


Our  Tariff  Board  went  to  Ottawa  and  has  now  re- 
turned. In  that  one  sentence  the  whole  deliberations 
may  be  summed  up.  Nothing  resulted.  Our  representa- 
tives were  courteously  received  by  the  Canadian  Pre- 
mier, Sir  Wilfred  Laurier,  and  the  Minister  of  Finance, 
the  Hon.  W.  S.  Fielding;  conferences  were  held  and 
hospitality  cordially  extended;  but  courtesy  was  not 
accompanied  by  concessions.  No  official  announce- 
ment has  been  made  by  either  Government  concerning 
the  negotiations,  but  the  position  is  fairtywell  under- 
stood. From  trustworthy  sources  the  information 
is  derived  that  Canada  has  adopted  the  following  atti- 
tude: She  refuses  the  United  States  the  special  con- 
cessions granted  by  treaty  to  France;  she  is  prepared 
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to  handle  the  wood-pulp  and  paper  situation  in  a  con- 
ciliatory frame  of  mind;  she  is  willing  to  grant  a  few 
minor  concessions  on  American  products  in  return 
for  our  minimum  tariff  rates,  and,  though  rebuffed 
in  the  past,  would  not  be  averse  to  re-opening  in  the 
future  negotiations  for  entirely  new  tariff  relations 
between  the  two  countries  more  in  accordance  with 
those  existing  between  the  various  States  in  the  Union 
than  between  the  Union  and  over-sea  nations.  The 
whole  problem  of  solving  the  difficulty  with  the  Do- 
minion now  passes  to  President  Taft.  Will  he  be  able 
to  avert  a  deadlock?  If  so,  how?  These  questions  are 
agitating  those  States  that  enjoy  a  lucrative  trade 
across  the  border  more  perhaps  than  they  are  troubling 
Canadians,  for  it  must  be  kept  in  mind  that  the  United 
States  sells  twice  as  much  to  Canada  as  the  latter  sells 
to  us.  It  is  suggested  that  the  President  may,  in  order 
to  remove  the  undesirable  friction,  concede  to  Canada 
our  minimum  schedules  on  the  ground  that  investi- 
gation has  shown  that  Canada  does  not  exercise  undue 
discrimination  against  us;  or  he  may  order  the  mini- 
mum rates  to  be  granted  pending  further  consideration 
and  negotiation.  At  all  events,  a  settlement  is  looked 
for  either  temporarily  or  permanently,  since  a  trade 
war  with  our  most  influential  neighbor  would  aggra- 
vate the  dissatisfaction,  already  somewhat  insistent 
throughout  sections  of  the  West,  over  the  Payne  meas- 
ure, and  thus  have  an  unpleasant  influence  this  fall 
when  the  Congressional  elections  are  under  way. 
Canada's  reported  willingness  to  make  minor  conces- 
sions should  pave  the  way  for  a  graceful  response  with- 
out embarrassment  to  either  Administration. 

This  week  the  following  places  were  proclaimed  en- 
titled to  our  lowest  tariff  rates:  Cuba,  Bahamas, 
Siam,  Bermuda,  Barbadoes,  Leeward  Islands,  Wind- 
ward Islands,  Jamaica,  Turks  and  Caicos  Islands  and 
Trinidad  and  Tobago.  No  developments  have  been 
announced  in  the  negotiations  between  the  United 
States  and  France,  but  both  in  Paris  and  Washing- 
ton hopes  are  still  entertained  that  an  agreement  will 
be  brought  about  before  April  1 . 


Reichstag,  and  hopes  are  entertained  of  entering  into 
an  alliance  with  the  National  Liberals,  thus  forming  a 
party  of  no  little  power. 


Throughout  Prussia  the  discontent  that  has  long 
been  manifested  against  the  antiquated  suffrage  system 
broke  into  open  revolt  last  Sunday,  when,  according  to 
cabled  reports,  120,000  persons  joined  in  a  "demon- 
strative stroll"  planned  by  Berlin  socialists,  and  meet- 
ings were  held  in  other  cities,  including  Cologne  and 
Solingen,  to  protest  against  the  Government's  oppo- 
sition to  measures  of  reform.  Both  in  Berlin  and 
Solingen  force  had  to  be  used  by  the  gendarmerie  in 
dispersing  the  crowds,  and  many  persons  were  wounded. 
The  position  is  serious  enough  to  have  a  depressing 
influence  upon  the  Berlin  Bourse  and  to  adversely 
affect  the  money  market.  The  commercial  and  in- 
dustrial classes,  who  have  grown  in  numbers  and  im- 
portance with  great  rapidity,  and  are  inadequately 
represented  in  the  legislative  bodies  of  the  Empire, 
want  the  whole  franchise  system  revised,  but  the 
agrarian  interests  object  to  having  the  existing  status 
<lisi  urbed,  inasmuch  as  they  play  a  part  in  the  Govern- 
ment out  of  all  proportion  with  their  numerical  strength, 
or,  it  might  be  added,  their  financial  standing,  in  com- 
parison with  that  of  the  urban  population.  This  week 
three  sections  of  the  Radical  Party  formally  decided 
to  unite  under  the  name  of  the  "Progressive  Party." 
Tliis  combination  will  muster  some  fifty  votes  in  the 


The  revolt,  headed  by  Gen.  Estrada,  against  the 
Nicaraguan  Government  has  failed — not,  however,  be- 
fore the  quondam  President,  Zelaya,  was  driven  from 
the  country.  The  insurrectionists  succeeded  in  in- 
flicting considerable  damage  upon  the  Government 
forces  in  the  early  stages  of  the  campaign,  but  since 
the  change  in  the  presidency  the  rebels  have  not  been 
able  to  attract  support  from  the  people  at  large  and 
their  mission  has  latterly  been  a  forlorn  hope.  The 
one  aim  of  the  revolutionists  now  is  to  induce  the 
United  States  Government  to  intervene  and  establish 
a  new  order  of  tilings,  the  recently  elected  President, 
Madriz,  not  being  acceptable  to  the  Estrada  faction, 
inasmuch  as  he  was  friendly  to  the  old  regime.  Guer- 
rilla tactics  are  kept  up,  but  with  scant  success,  and  as 
our  State  Department  is  showing  no  disposition  to 
come  to  Estrada's  rescue,  the  whole  movement  is  ex- 
pected to  collapse.  The  revolutionary  faction  has 
besought  our  Government,  through  our  Consul  at 
Bluefields,  to  intervene  and  to  demand  that  a  new 
provisional  President,  neither  Estrada  nor  Madriz, 
be  selected  pending  a  free  election  in  which  neither 
of  these  leaders  would  be  eligible.  Such  terms  are  not 
acceptable  to  President  Madriz,  who  claims  that,  as  he 
was  elected  constitutionally,  he  cannot  be  deposed. 
Moreover,  he  is  confident  that  the  Administration 
is  quite  capable  of  handling  the  situation  and  of  re* 
storing  order  in  a  manner  that  will  induce  the  United 
States  to  reopen  friendly  negotiations  with  Nicaragua. 
Having  acted  with  precipitancy  once,  Secretary  Knox 
is  wisely  refraining  from  interfering  so  long  as  a  state 
of  war  prevails.  That  peace  will  shortly  be  restored? 
however,  may  be  safely  assumed,  now  that  the  rebels 
have  been  disastrously  routed. 


British  financial  necessities,  quite  apart  from  the 
Budget,  are  engaging  the  attention  of  the  House  of 
Commons,  since  a  multitude  of  formalities  must  be 
observed  to  lawfully  obtain  the  funds  necessary  to 
carry  on  the  Government  now  that  the  country  is 
without  a  regular  finance  bill.  We  need  not  enumer- 
ate the  various  forms  of  red-tape  that  have  to  be 
complied  with  in  order  that  the  Treasury  Department 
may  legally  collect  revenues  and  make  disbursements; 
but  the  financial  position  may  be  briefly  presented. 
The  Prime  Minister,  discussing  this  matter,  explained 
that  of  the  War  Loan  of  1900,  amounting  originally  to 
$150,000,000,  about  $105,000,000  remained  out- 
standing and  would  have  to  be  redeemed  on  April  5. 
He  indicated  that  Exchequer  bonds  running  for  a 
short  term  of  years  would  be  employed  for  this  purpose 
after  the  statutory  authorization  had  been  duly  made. 
The  Treasury  bills  outstanding  on  March  31,  the  last 
day  of  the  fiscal  year,  would  all  fall  due,  the  total 
being  approximately  $86,000,000;  renewal,  he  pointed 
out,  could  not  be  made  without  an  Act  of  Parliament, 
and  of  course  the  bills  could  not  on  this  occasion  be 
met  out  of  revenue,  the  loss  in  which,  by  the  way,  was 
this  week  placed  by  Mr.  Lloyd-George  at  $142,500,000 
in  consequence  of  the  rejection  of  the  Budget ,  although 
naturally  a  certain  amount  of  this  will  bo  recovered 
onoe  the  financial  bill  is  passed.  The  effort  in 
so  much  financing  will  impose  more  or  less  of  a  strain 


662 


THE  CHRONICLE 


[Vol.  lxxxx. 


upon  the  London  money  market  during  the  next 
three  weeks;  already  the  discount  rate  has  advanced 
to  2M%- 

Before  passing  from  British  national  finances  it 
should  be  recorded  that  on  Wednesday  the  Navy 
estimates  for  1910  were  issued  by  the  Admiralty, 
providing  for  an  expenditure  of  $203,018,500,  an 
increase  over  1909  of  $27,805,000,  due  almost  wholly 
to  the  elaborate  shipbuilding  program  authorized 
before  the  last  Parliament  dissolved.  By  the  first 
day  of  the  new  fiscal  year  there  will  be  under  con- 
struction seven  battleships,  three  armored,  nine 
protected  and  two  unarmored  cruisers,  37  destroyers 
and  a  considerable  number  of  submarines.  On 
Thursday  the  Civil  Service  estimates  were  issued 
calling  for  fully  $330,000,000,  also  an  increase  over 
last  year.  "Should  the  Chancellor's  Budget,"  it  is 
added,  "provide  for  the  usual  consolidated  fund 
charges,  the  grand  aggregate  expenditure  which  the 
Chancellor  will  have  to  meet  will  be  upwards  of 
$855,000,000,  or  nearly  $50,000,000  in  excess  of  last 
year's  total."  The  recently  enacted  old-age-pension 
scheme  is  estimated  to  cost  $46,100,000. 


On  Monday  next  Lord  Rosebery  is  expected  to 
outline  his  plan  for  reforming  the  House  of  Lords,  or, 
rather,  the  plan  that  is  understood  to  be  agreeable 
to  a  majority  of  the  Peers.  It  is  announced  that  his 
resolutions  will  insist  upon  the  necessity  for  a  virile 
Upper  Chamber,  will  declare  that  this  can  best  be 
secured  by  the  re-constitution  of  the  House  of  Lords, 
and  will  recommend  the  acceptance  of  the  principle 
that  the  mere  possession  of  a  peerage  should  no  longer 
carry  with  it  the  right  to  membership  in  the  Second 
Chamber.  The  debate  on  these  proposals  is  awaited 
with  keen  interest.  On  March  29  the  Prime  Minister 
will  lay  his  resolutions  for  reorganizing  the  House  of 
Lords  before  the  Lower  Chamber.  He  has  already 
announced  that  he  will  advocate  the  shortening  of  the 
duration  of  Parliament .  At  present  the  Parliamentary 
term  is  seven  years. 


The  very  heavy  demands  now  being  levied  upon  the 
American  money  market  by  our  railroad  corporations 
are  finding  their  counterpart  abroad  in  the  form 
(mostly)  of  Government  applications  for  capital. 
During  the  first  two  months  of  the  current  year  new 
issues  of  securities  of  all  kinds  in  England  reached 
$250,000,000,  a  total  never  approached  in  any  previous 
year  with  the  exception  of  1909,  when  discounts  in 
London  were  very  much  lower  than  they  are  to-day. 
Japan  announces  that  another  conversion  loan  of 
$50,000,000,  on  the  same  terms  as  the  first,  will  be 
offered  later  in  the  month;  that  is  to  say,  the  interest 
rate  will  be  4%  and  the  issue  price  95.  The  Govern- 
ments of  Austria,  Greece  and  Persia  contemplate 
important  loans,  while  Germany  may  also  be  in  the 
market  before  long.  Municipal  borrowing  is  looked 
for  from  St.  Petersburg,  Astrakhan  and  Copenhagen, 
while  in  Paris  money  is  being  spent  very  freely  in 
rehabilitating  the  city  after  its  unpleasant  experience 
with  floods.  At  home  a  $50,000,000  issue  of  New 
York  City  bonds  hearing  the  novel  rate  of  434%  is 
due  on  the  21st  inst.  Railroad  bond  offerings  during 
the  current  week  have  been  unusually  heavy  and 
other  loans  are  known  to  be  pending.  Both  abroad 
and  here  interest  rates  have  advanced  appreciably; 


leading  local  banks  have  during  the  last  few  days 
refused  to  make  commitments,  other  than  from  day 
to  day,  on  last  week's  low  terms,  a  course  that  has 
already  stimulated  borrowing  in  London  and  Paris 
by  means  of  long  finance  bills. 


Immigration  during  January  1910  was  of  fairly 
full  volume  for  the  season  of  the  year.  According 
to  the  official  statement  issued  this  week  the  number 
of  aliens  admitted  was  50,242,  or  6,374  more  than  for 
the  like  period  of  1909  and  23,022  greater  than  in 
1908,  but  showing  a  moderate  decline  from  both  1907 
and  1906.  For  the  seven  months  of  the  fiscal  year 
1909-10  (July  1  to  Jan.  31)  the  aggregate  of  arrivals 
was  considerably  greater  than  for  1908-09,  comparison 
being  between  473,224  and  261.531;  but  contrasted 
with  the  two  preceding  years  an  important  decline  is 
to  be  noted.  Of  this  year's  seven  months'  arrivals 
the  largest  number  came  from  Italy,  the  inward 
movement  from  that  country  being  78,579,  nearly 
double  the  total  for  the  same  period  of  1908-09. 
Notable  increases  in  the  arrivals  also  appear  from 
England,  Germany,  France,  Ireland,  Russia,  Poland 
and  the  Scandinavian  countries.  In  fact  the  influx 
of  Poles  was  particularly  large,  reaching  55,948, 
against  only  20,263  last  year. 

A  let-up  occurred  in  January  in  the  movement 
of  non-immigrant  aliens  (due  to  those  returning  from 
visits  abroad),  the  inflow  having  been  only  7,230, 
against  11,107  in  the  same  month  of  1909.  Still, 
combining  the  two  classes  of  aliens  (immigrant  and 
non-immigrant),  we  have  a  total  influx  of  57,272  in 
January  this  year  and  561,415  for  the  seven  months 
ended  Jan.  31,  against  54,975  and  361,140  for  the  like 
periods  a  year  ago. 

In  contrast  with  the  inward  movement,  the  out- 
ward flow  of  aliens  (emigrant  and  non-emigrant)  in 
January  was  of  noticeably  restricted  proportions, 
reaching  only  about  12,500,  as  compared  with  18,061  in 
the  month  of  1909  and  60,233  in  1908.  Moreover,  for 
the  seven  months  of  the  current  fiscal  year  the  aggre- 
gate at  200,000  contrasts  with  274,963  in  1908-09  and 
433,180  in  1907-08.  Striking  a  balance  between  the 
inflow  and  outflow  of  aliens  we  have  a  net  gain  in 
the  foreign-born  population  of  the  United  States  in 
the  seven  months  of  1909-10  of  361,415,  whereas  in 
the  same  period  of  1908-09  the  augmentation  was  only 
87,177,  and  in  1907-08  reached  but  273,143,  against 
a  gain  of  467,431  in  1906-07. 


Foreign  discount  rates  have  been  marked  up  this 
week  at  all  the  large  centres.  London  yesterday  went 
upon  a  2%%  basis,  having  been  influenced  by  ship- 
ments of  gold  to  the  Continent  and  India,  by  Stock 
Exchange  settlement  demands,  by  the  extensive 
Treasury  financing  due  this  month  and  another 
decline  in  the  Bank  of  England's  holdings  of 
bullion.  At  Paris,  where  a  nominal  gain  in  specie 
is  recorded — the  Bank  of  France  added  $640,000  to 
its  stock  of  gold,  but  lost  $485,000  silver— the  rate 
yesterday  rose  to  2}4%,  but  difficulty  is  experienced  in 
finding  employment  for  funds,  although  it  should  be 
added  that  New  York  bankers  are  taking  steps  to 
remedy  this  situation.  The  Imperial  Bank  of  Ger- 
many lost  $1,425,000  gold  during  the  week,  but  it  cur- 
tailed loans  and  note  circulation  by  $22,300,000;  the 
discount  rate  in  Berlin,  after  having  touched  3%%, 
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is  now  quoted  at  3%@3%%.  Frankfort  is  on  a  3%% 
basis.  Amsterdam  continues  to  accept  bills  at  V/s%. 
In  London  there  has  been  reckless  speculation  in  rub- 
ber, oil  and  Rhodesian  mine  shares,  but  the  furore  has 
not  spread  to  the  Continent,  Paris  alone  having  taken 
a  modest  part  in  this  kind  of  trading. 


The  Bank  of  England  on  Monday  sceured  the  $3,- 
000,000  new  South  African  gold  available  in  the  open 
market,  only  the  minimum  price  of  77s.  9d.  being  paid. 
The  output  of  the  metal  in  the  Transvaal  during  Febru- 
ary reached  575,622  ounces,  against  565,218  ounces 
in  the  same  month  last  year  and  601,368  ounces  in 
January  of  this  year,  the  daily  yield  having  thus  ex- 
ceeded that  of  January.  The  Bank  on  Thursday  (after 
the  publication  of  its  weekly  statement)  bought  $695,- 
000  bar  gold,  but  shipped  $825,000  in  sovereigns  to 
India  and  $100,000  to  Ceylon,  while  yesterday  Paris 
took  $510,000  sovereigns  and  $3,750,000  was  ear- 
marked for  India.  According  to  our  special  cable 
from  London,  the  Bank  of  England's  ratio  of  re- 
serves to  liabilities  rose  from  50.73%  to  50.82%, 
despite  a  loss  of  £712,925  bullion;  at  the  close  the  Bank 
held  £35,237,640  bullion.  Our  correspondent  fur- 
ther advises  us  that  while  shipments  to  the  interior 
of  Great  Britain  were  small,  exports  were  of  important 
amount,  especially  to  India,  Egypt  and  Paris,  and 
greatly  exceeded  imports.  The  details  of  the  move- 
ment into  and  out  of  the  Bank  were  as  follows:  Im- 
ports, £486,000  (of  which  £9,000  from  Australia, 
£30,000  from  South  America  and  £447,000  bought  in 
the  open  market);  exports,  £1,102,000  (of  which 
£200,000  to  Egypt.  £350,000  to  India,  £262,000  to 
Paris,  £10,000  earmarked  Straits  Settlement  and 
£280,000  to  various  destinations),  and  shipments 
of  £97,000  net  to  the  interior  of  Great  Britain. 


Money  rates  are  beginning  to  reflect  the  extensive 
demands  for  new  capital  now  being  put  forward  by 
corporations,  the  renewed  speculation  for  the  rise  in 
stocks,  the  withdrawal  of  funds  from  New  York  for 
agricultural  districts  (this  being  the  planting  season) 
and  the  depletion  of  bank  reserves.  The  knowledge 
that  the  local  municipality  is  to  float  $50,000,000  bonds 
on  March  21  and  that  numbers  of  other  large  loans  are 
impending  is  also  having  an  influence  upon  lenders. 
Were  the  United  States  not  so  closely  bound  up  with 
the  money  markets  of  Europe,  were,  indeed,  the  world 
not  now  as  one  great  money  market,  there  might  be 
apprehensions  of  somewhat  high  charges  for  accom- 
modation; but  it  must  be  realized  that  in  France,  in 
Holland,  in  Britain  and  in  other  European  countries, 
funds  are  procurable  in  almost  unlimited  volume  at 
very  reasonable  rates.  As  a  matter  of  fact,  New  York 
bankers  have  this  week  tapped  these  sources  of  supply 
with  profitable  results,  and  there  are  indications  that 
additional  assistance  may  be  sought  by  and  by. 
Therefore  no  occasion  for  uneasiness  exists.  A  4% 
money  rate  usually  signifies  healthier  conditions  than 
a  3*  o  rate  or,  it  might  be  added,  a  6%  rate,  since  these 
extremes  suggest  industrial  depression  in  the  one  case 
and  undue  speculation  in  the  other. 

Until  Wednesday,  last  week's  quotations  ruled, 
but  on  that  day  lenders  withdrew  their  offerings  at 
the  minimum  rates  and  since  then  the  advance  has 
been  quite  marked.  As  not  infrequently  happens, 
the  higher  figures  demanded  have  brought  increased 


borrowing,  due  no  doubt  to  apprehensions  lest  the 
market  go  further  in  the  same  direction.  For  the 
shortest  maturities  the  inquiry  is  light;  the  usual  rate 
for  60  days  is  3^%.  For  90-day  loans  lenders  are 
asking  4%,  but  occasionally  concessions  are  granted, 
so  that  the  range  is  3%@4%.  All  longer  maturities, 
up  to  six  months,  are  firmly  held  at  4%  on  approved 
collateral  and  4^%  on  all-industrial  loans.  The  de- 
mand is  chiefly  for  six  months'  funds.  A  few  over-the- 
year  loans  have  been  made  at  4J^%.  Call  money 
has  not  been  active  nor  have  quotations  changed  from 
last  week;  the  maximum  has  daily  been  3%,  the  mini- 
mum for  the  week  2^%  and  the  average  ruling  rate 
2J^%,  the  same  as  a  week  ago.  Stiffer  rates,  however, 
are  now  expected.  Commercial  paper  has  been  quiet 
at,  latterly,  a  higher  level.  The  minimum  of  4J4% 
is  no  longer  available  for  regular  maturities;  the  range 
is  43^@4^£%  for  the  choicest  grades  of  four  to  six 
months'  single  names  and  5@5j^%  for  others.  Sixty 
to  ninety  days'  endorsed  bills  receivable  range  from 
4}-|@4^%,  but  only  a  few  are  on  offer. 


The  calculations  of  foreign  exchange  operators  have 
been  upset  by  a  sharp  break  in  rates  and  the  abrupt 
withdrawal  of  inquiries  for  remittance.  Two  weeks 
ago  the  scarcity  of  exchange  was  exciting  comment; 
to-day  the  absence  of  demand  is  the  principal  theme 
of  discussion.  This  transformation  can  be  partly 
explained  bj*  legitimate  developments  in  the  inter- 
national money  markets,  although  it  is  asserted  that 
the  weakness  has  been  aggravated  by  the  operations 
of  certain  speculators  who  are  reported  to  be  short 
of  the  market.  Since  March  1  the  offerings  of  new 
securities  by  American  railroad  and  industrial  corpora- 
tions have  been  extremely  heavy  and,  owing  to  the  low 
value  of  money  in  Europe,  the  over-sea  subscriptions 
have  reached  a  large  aggregate.  One  block  of  $10,- 
000,000  one-year  notes  was  placed  abroad;  another 
block  of  $11,000,000  bonds  was  largely  taken  by 
Europe;  quite  a  percentage  of  other  flotations  lias 
gone  to  the  foreign  clients  of  our  international  under- 
writers and  the  prospective  heavy  applications  from 
London  and  Paris  for  this  month's  New  York  City  loan 
are  among  the  factors  to  be  set  down  in  considering  the 
relapse  in  foreign  exchange.  Furthermore,  money  rates 
have  of  late  moved  up  here.  The  covering  op- 
erations incidental  to  the  maturing  of  American 
obligations  held  abroad  are  stated  to  have  been  com- 
pleted for  the  time  being.  But  when  all  has  been 
said  and  every  known  influence  duly  weighed,  the  fact 
remains  that  the  break  in  rates  is  viewed  as  somewhat 
surprising.  Whether  it  will  last  or  prove  temporary  is 
an  open  question.  The  leading  experts  are  admittedly 
committed  to  the  opinion  that  this  is  what  they 
call  "a  bull  year"  in  exchange. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  little  changed,  the  range 
being  4  8475@4  8485  for  60  days,  4  8730(rM  8735  for 
demand  and  4  8750 (f?,4  8755  for  cable  transfers.  On 
Monday  demand  fell  to  4  8715(a  4  8725  and  cable 
transfers  to  4  8735 (<M  8745.  Tuesday's  fluctuations 
were  erratic;  60  days  declined  to  4  8455  (Tz>  4  8460  and 
demand  to  4  87^,  but  cable  transfers  were  firm  at 
I  S7:!s  bid.  Weakness  was  again  pronounced  on 
Wednesday;  cable  transfers  broke  to  4  S7  bid,  demand 
to  4  86-K  bid  and  60  days  to  J  Sl'_,.  On  Thursday, 
when   trading   was   extremely   dull,    rates   Bagged    to 
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4  8435  @4  8445  for  60  days,  4  8670 (5  4  8680  for 
demand  and  4  8690  @  4  8695  for  cable  transfers.  On 
Friday  the  undertone  was  again  weak,  demand  re- 
ceding to  4  8665@4  8670. 

The    following    shows    the    daily    posted    rates    for 
sterling  exchange  by  some  of  the  leading  drawers. 


Frl., 

Mon., 

Tu,  |  . 

Wed.. 

Thurs  . 

/■>/.. 

Mih.     1 

Mc/i.     1 

Mch.    S\Mch.    9 

Mch.  10 

Mch.  11 

Brown 

J  60  days 

4  8534 

8534 

8534 

■  85>4 

8534 

8534 

Brothers  &  Co 

.    Sight 

1  88 

88 

88 

88 

88 

88 

Kidder, 

i.ii  days 

■1  85M 

851^ 

8534 

8534 

85)4 

Peabody  &  Co 

-ISIgttt.. 

4  88 

88 

88 

88 

88 

88 

Bank  of  British 

60  da  ■.  ■- 

1  85 !  ■ 

S5>4 

85>4 

8534 

8534 

85  H 

North  America 

.\Slght-. 

-l  88 

88 

88 

88 

88 

88 

Bank  of 

mi  days 

4  8534 

8534 

8534 

8534 

85 !  i 

85J* 

Montreal-.. 

.ISlght- 

■1  87H 

8734 

8734 

8734 

87J* 

Canadian  Bank 

60  days 

4  8534 

s;,'. 

8534 

N.J34 

of  Commerce 

.  ,  Sight.  _ 

i   87', 

88 

88 

88 

88 

Heidelbach, 

60  days 

4  85 

85 

85 

85 

85 

85 

Ickelhelmer  &  Co. 

-  I8tght.. 

4  88 

88 

88 

88 

88 

88 

Lazard 

[60  days 

i  85H 

85  J< 

8534 

8534 

8534 

8534 

.\Slght- 

4  88 

88 

88 

88 

88 

88 

Merchants'  Bank 

/  60  days 

4   ,S5>, 

85  34 

85  H 

8534 

N5!4 

of  Canada 

.\  Sight-. 

4   ,\7>.. 

S7y. 

87H 

8734 

8734 

8734 

The  market  closed  on  Friday  at  4  8410@4  8425  for 
60  days,  4  8665  @.4  8670  for  demand  and  at  4  8690@ 
4  8695  for  cables.  Commercial  on  banks  was  quoted 
at  4  8380 @4  8390  and  documents  for  payment  at 
4  83 M  @4  843^ .  Cotton  for  payment  ranged  from  4  83 
to  4  833^  and  grain  for  payment  from  4  8434  to  4  843^ . 


•  The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  11  1910. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders  _ 


Received  by 
N.  Y.  Banks. 


§8,683,000 
964,000 


S9, 647,000 


Shipped  by 
V.  Y.  Hanks. 


SS, 70S, 000 
1,092,000 


$9,800,000 


Net  Interior 
Movement. 


Loss  $25,000 

Loss  128,000 


Loss        §153,000 


With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  ending  March  11  1910. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above- 
Sub-Treasury  operat  ions. 

S9.647.000 
28,100,000 

S9.800.000 
31,100,000 

Loss        SI  53, 000 
Loss      3,000,000 

Total  gold  and  legal  tenders 

S37.747.000 

§10,900,000 

Loss    83,153,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

March  10  1910. 

March  11  1909. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England. 

£ 

35,237,640 

139,207,040 

39,832,100 

141,541,000 

56,599,000 

16,176,000 

38,820,000 

10,084,000 

4,330,667 

4,467,000 

5,249,000 

1,611,000 

£ 

£ 

35,237,640 

174,022,800 

52,869,350 

149,183,000 

69,909,000 

47,005,000 

42,830,000 

13,046,700 

6,496.000 

4,467,000 

5,249,000 

1,611,000 

£ 

39,172,708 

144,402,920 

.41,189,850 

121,771,000 

51,650,000 

15.S65.000 

37,967,000 

9,579,100 

4.14S.000 

4,342,800 

4,955,300 

1,528,000 

£ 

35~.442.366 

12,601,350 

7,788,000 

12,759,000 

32,526,000 

4,640,000 

4,048,500 

2,074,000 

£ 

39,172.708 

France 

Germany.. 

Russia 

Aus.-Hun. 

Spain 

Italy  

Netherl'ds 
Nat.  Belg. 
Sweden  _. 

34,815.760 

13.037,250 

7,642,000 

13,310,000 

30,829,000 

4,010,000 

2,962,700 

2,165,333 

179.845,280 

53,791,200 

129,559,000 

64,409,000 

48,391,000 

42,607,000 

13,627,600 

6,222,000 

4,342,800 

Switzerl'd. 

4,955,300 

Norway  ._ 

1,528,000 

Total  week 
Prev.week 

493,154,447 
493,966,175 

108,772,043 
109,810.610 

601,926,490 
603,776,785 

476,571,678 
476.308,481 

111,879,210 
112,242,060 

588,450,888 
588,550,541 

LABOR  AND  A  "GENERAL  STRIKE:' 
At  the  end  of  last  week  the  patent  situation  in 
the  Philadelphia  labor  difficulty  was  -that  the  strike 
of  the  street-car  men,  judged  by  all  the  usual  means  of 
estimating  such  an  industrial  situation,  had  failed,  and 
tha  even  the  disorder  in  the  city  had  abated  sufficient- 
ly to  allow  withdrawal  of  the  emergency  guards;  but 
that  the  strike  leaders  had  adopted  the  not  unfamiliar 
recourse  of  calling  for  a  "general  strike"  of  laborers  in 
sympathy  with  the  cause.  Most  people  familiar  with 
the  history  of  past  episodes  of  this  sort,  in  the  United 
States  particularly,  will  probably  agree  that  this 
sequence  of  events  has  followed  the  usual  rule,  and 
that  the  apparent  indications  are  for  an  early  restora- 
tion of  the  status  quo.  Nevertheless,  there  seems  to 
have  been  more  or  less  uneasiness  regarding  the  call 


i  r{  a,  general  strike,  and  in  view  of  the  interest  which 
always  attaches  to  an  effort  of  that  kind,  we  shall  take 
occasion  to  review  concisely  the  history  of  such 
episodes. 

To  begin  with,  it  should  be  noticed  that,  as  is  usual 
under  such  circumstances,  estimates  by  the  public 
authorities  as  to  the  number  of  laborers  who  have 
responded  to  the  "general  strike"  appeal,  and  estim- 
ates by  the  strike  leaders,  are  very  far  apart.  In  the 
middle  of  the  present  week  the  police  authorities 
of  Philadelphia  estimated  that  not  more  than  18,000 
laborers  in  all  were  out  on  strike,  while  the  labor 
headquarters  gave  out  the  figure,  first  of  125,000,  and 
the  next  day  of  139,000.  It  has  been  admitted  that 
the  ranks  of  the  strikers  have  been  to  some  extent 
enlarged  by  new  recruits;  but  it  was  also  discovered 
on  a  careful  canvass  that  industrial  establishments 
with  121,000  employees  had  not  at  that  time  been 
affected  at  all  by  the  call  for  a  sympathetic  strike. 

The  balance  of  probability,  therefore,  certainly 
turns  toward  the  early  failure  of  this  latest  "general 
strike"  experiment.  If  this  were  to  be  the  outcome,  it 
would  merely  repeat  the  precedent  of  a  long  series  of 
years  in  which  disputes  between  labor  arid  capital 
have  been  vastly  more  acrimonious  than  at  the 
present  time.  Why,  let  us  ask,  should  this  have  been 
the  case?  First,  we  should  say,  because  the  average 
working  man  is  a  man  of  ordinary  common  sense. 
He  wall  strike,  in  perhaps  a  majority  of  cases,  if  he 
can  be  persuaded  that  he  is  being  unjustly  treated  and 
that  he  can  gain  something. by  such  a  demonstration. 
But  it  is  notorious  that  even  with  members  of  a  union 
every  strike  is  preceded  by  vigorous  opposition  in 
that  membership;  from  which  it  is  to  be  inferred  that  a 
good  part,  even  of  the  strikers  called  out  by  their 
own  unions,  enter  half-heartedly  into  the  strike.  This 
being  so,  it  is  easy  to  understand  what  obstacles  in  the 
ranks  of  the  unions  themselves  must  stand  in  the 
way  of  a  strike  declared  only  for  the  purpose  of 
showing  sympathy  for  some  other  union's  unsuccessful 
strike.  At  best,  experience  has  taught  the  laboring 
man  that  such  endorsement  is  an  attempt  to  bolster 
up  a  collapsing  undertaking,  and  that  is  a  venture  which 
does  not,  as  a  rule,  appeal  to  hard-headed  laboring- 
men.  These  considerations,  let  us  note,  apply  to  the 
union  men  themselves,  and  when  it  is  considered,  in 
addition,  that  the  appeal  of  the  Philadelphia  strikers 
for  a  sympathetic  strike  was  made  primarily  to 
unorganized  and  non-unionist  employees,  the  futility 
of  expecting  any  important  response  must  be  manifest. 

But,  in  the  second  place,  there  is  a  very  serious 
financial  consideration.  Laborers  on  strike  cannot 
live  on  nothing.  Not  all  of  them  will  even  possess  a 
savings  bank  account.  It  therefore  devolves  upon  the 
members  of  their  union  who  are  still  employed,  or  on 
members  of  other  unions  which  have  not  struck,  to 
provide  for  maintenance  of  the  strikers  pending  the 
conflict.  Up  to  a  certain  point,  the  funds  accumulated 
from  union  dues  are  available  for  that  purpose;  but  to 
this  there  is  naturally  a  limit,  which  is  reached  the 
sooner  the  larger  the  number  of  men  becomes  who  are 
out  of  work  because  of  strikes.  In  the  case  of  this 
Philadelphia  strike,  it  was  announced  from  the 
strikers'  headquarters,  this  week,  that  hereafter  an 
allowance  of  five  dollars  per  week  would  be  made  to 
each  individual  striker  during  continuance  of  the 
strike. 
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Now,  on  the  police  estimate  of  18,000  strikers,  this 
rale  of  payment  would  involve  a  weekly  expenditure 
of  $00,000.  On  the  estimate  of  the  strikers  themselves, 
the  ainouni  paid  out  would  be  very  nearly  $700,000 
per  week.  Supposing  a  quarter  of  a  million  men 
drawn  into  a  sympathetic  strike  under  similar  condi- 
tions, the  payment  at  a  similar  rate  would  reach  the 
enormous  sum  of  $1,250,000  weekly.  Such  payments, 
moreover,  would  obviously  increase  with  each  succes- 
sive addition  to  the  ranks  of  sympathetic  strikers, 
and  at  the  same  time  each  of  such  additions  would 
diminish  the  number  of  wage-earning  men  from  whom 
the  supplies  for  supporting  the  strikers  could  lie  pro- 
vided. It  will  be  seen,  on  this  simple  basis  of  calcu- 
lation, that  the  idea  of  anything  like  a  general  strike 
is  preposterous,  except  on  the  presumption  that  the 
strikers  would  presently  be  left  to  get  along,  pending 
the  period  of  idleness,  as  best  they  could.  When  one 
considers,  in  addition  to  all  this,  thai  in  the  politics 
of  labor  unions  an  unsuccessful  sympathetic  strike, 
called  by  a  given  committee,  is  visited  on  thai  com- 
mittee afterwards  by  the  union  members  with  far 
more  severe  loss  of  prestige  than  even  an  unsuce 
direct  strike,  it  need  not  be  surprising  that  tin-  r< 
call  by  the  Philadelphia  unions  has  met  with  so  cold 
response. 

There  is  yet  another  consideration  in  the  matter. 
While  it  is  true  that  this  country  has  never  experienced 
anything  that  could  be  called  a  general  strike,  other 
countries  have  passed  through  precisely  that  experi- 
ence. In  Russia  during  1900,  in  Italy  a  short  time 
before,  and  to  an  extent  in  Paris  during  the  Pos1  Of- 
fice strike  a  little  later,  three  different  communities 
had  a  taste  of  what  a  general  strike  means  to  the  com- 
munity affected.  The  assumption  of  laboring  men 
who  advocate  that  recourse  seems  to  be  that  such 
dire  inconvenience  will  be  inflicted  on  the  whole  com- 
munity that  public  opinion,  if  not  governmental 
pressure,  will  compel  the  original  employers  to  assent 
at  once  to  the  demands  of  their  employees.  But  this 
has  not  been  the  teaching  of  events,  and  it  is  not  at 
all  difficult  to  discover  why.  The  series  of  results 
from  such  a  general  strike  has  been,  first,  chaos  in  the 
ordinary  affairs  of  life;  next,  suffering,  most  acute 
on  the  part  of  the  poorer  classes;  next,  disorder,  de- 
struction or  pillage,  and,  finally,  intervention  on  the 
government's  part,  whether  willingly  or  unwillingly, 
to  protect  the  public  welfare. 

The  point  to  notice  is  that  such  intervention  has  at 
no  time  been  such  that  one  could  describe  it  as  arbi- 
trary interference  in  the  struggle  of  labor  and  capital. 
What  happened  was  simply  that  governments  recog- 
nized, perforce,  their  duty  to  protect  their  citizens. 
Aside  from  its  incidental  features  of  disorder*,  the  gen- 
eral strike  necessarily  will  paralyze  all  work  of  trans- 
portation, production  and  distribution.  It  will  deny 
to  a  whole  community  its  ordinary  resources  of  food. 
fuel  and  light.  As  to  who  suffers  the  most,  there  is 
not  the  least  difficulty  in  saying.  In  the  case,  for  in- 
stance, of  the  Russian  strike,  well-to-do  members  of 
the  community  could  either  pay  the  price  of  stored-up 
and  hoarded  supplies,  or  could  take  the  first  express 
train  for  another  country.  The  poorer  classes,  pos- 
sessing neither  recourse,  had  the  single  alternative  of 
famine  or  pillage.  What  sort  of  government  that 
would  be  which  would  not  intervene  with  all  its  powers, 
under  such  conditions,    is    not     difficult    to    answer. 


Its  duty  at  such  times  is  as  plain  as  its  duty  pending 
invasion.  These  are  the  larger  aspects  of  a  really 
very  simple  question.  The  reassuring  fact  in  our  own 
country  is  that  the  laboring  man  himself  is  sufficiently 
cool-headed  and  independent  to  appreciate,  perhaps  by 
instinct,  what  they  mean. 


INCOME  STRENGTH  OF  NEW  YORK  CENTRAL. 

The  annu  1  report  of  the  New  York  Central  & 
Hudson  River  Railroad  Co.  comes  coincidently 
with  the  action  of  the  Board  of  Directors  in  increasing 
the  quarterly  dividend  from  1>|%  to  1)4%  and  thus 
restoring  the  stock  to  a  6%  basis.  In  view  of  this 
enhancement  of  the  dividend  rate,  the  annual  report 
will  be  studied  with  more  than  ordinary  care,  and  so 
will  the  reports  of  the  subsidiary  companies, from  the 
investments  in  which  the  Central  has  had  such  a  con- 
siderable income  and  from  which  it  is  to  get  an  even 
larger  income  during  the  calendar  year  1910.  Taking 
what  the  Central  earned  from  its  own  operations  in 
conjunction  with  the  income  thus  obtained  from  its 
investments  only  one  conclusion  is  possible,  namely 
that  the  resumption  of  6%  dividends  is  fully  war- 
ranted. It  is  safe  to  go  a  step  further  and  say  that 
these  various  annual  reports — we  mean  the  reports  of 
the  Central  and  of  its  controlled  companies — furnish- 
a  revelation  of  income  strength  that  to  the  average 
man  will  be  a  surprise. 

The  feature  of  the  reports  of  all  the  companies  is 
the  recovery  in  traffic  and  revenue  enjoyed  after  the 
losses  sustained  the  previous  year  at  the  time  of  the 
intense  prostration  of  the  country's  industries,  and 
the  efficient  operating  results  attained  under  which  a 
very  considerable  portion  of  the  gains  in  gross  receipts 
has  been  saved  and  added  to  the  net.  But  before 
dwelling  on  these  points  it  will  be  best,  in  view  of  the 
increases  in  dividend  rates,  to  consider,  first  the 
relation  of  income  to  dividends — see  what  surplus 
remained  in  each  case  on  the  results  of  1909  over  the 
dividend  payments  for  that  year.  The  Central  itself 
after  char  ing  up  5%  dividends,  calling  for  $8,931 ,600, 
has  a  surplus  left  on  the  operations  of  the  t  elve 
months  of  no  less  than  $4,763,820.  This  makes  it 
evident  that  on  the  basis  of  the  results  for  1909  an 
additional  dividend  of  at  least  212'  ,  more  could  have 
been  paid — on  the  assumption,  of  course,  that  the 
ma  agement  considered  it  prudent  to  distribute  the 
whole  of  the  year's  income.  The  controlled  com- 
panies have  recently  in  a  number  of  instances  increased 
their  dividends  or  made  large  extra  distributions, 
but  these  added  payments  are  not  included  in  the 
Central's  income  for  1909.  as  is  apparent  from  the 
fact  that  under  the  head  of  "other  income"  the 
Central  reports  $7,692,497  derived  from  "dividends 
on  stocks  owned  or  controlled"  in  1909,  as  against 
$7,968,785  in   1908. 

With  the  Central  having  such  a  large  surplus  on  its 
own  income  statement,  consider  now  the  income 
results  of  the  controlled  companies.  The  two  principal 
controlled  companies  are  of  course  the  -Lake  Shore 
A:  Michigan  Southern  and  the  .Michigan  Central. 
The  Lake  Shore  distributed  12',  dividends,  the  same 
as  in  the  previous  year  (which  of  course  accrued  to 
the  Central,  holding  $45,289,200  of  the  $49,466,500 
stock  of  the  Lake  Shore);  but  whereas  in  L 908  the 
surplus  above  the  12%  dividend  was  only  $1,740,220, 
for   190!)  the  amount   of  tin1  surplus  is  u<>  less  than 
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$5,718,381.  A  very  simple  calculation  will  show 
that  while  12%  was  distributed,  actually  almost 
24%  was  earned.  The  extra  6%  which  the  Lake 
Shore  has  just  announced,  therefore,  and  which  will 
count  in  favor  of  the  Central  on  its  1910  results, looks 
like  very  moderate  action.  In  the  case  of  the  Michigan 
Central,  the  showing  is  not  quite  so  striking,  but  here, 
too,  there  is  a  large  surplus  above  the  year's  dividend 
distribution.  The  Central  holds  $16,819,300  of  the 
$18,738,000  stock  of  the  Michigan  Central,  and 
received  6%  on  the  same  in  1909 — the  same  as  in 
1908.  The  call  for  the  6%  dividends  on  the  whole 
stock  of  the  Michigan  Central  was  $1,124,280,  and 
over  and  above  the  requirements  for  that  purpose 
there  was  a  surplus  on  the  operations  of  1909  of  no  less 
than  $1,748,216.  In  other  words,  while  the  Michigan 
Central  paid  6%  it  actually  earned  over  15%. 

But  the  controlled  companies  themselves  control 
other  companies  which  also  in  1909  earned  very  much 
more  than  the  dividends  paid;  and  had  they  distributed 
anywhere  near  their  surpluses,  the  surplus  of  the  Lake 
Shore  would  have  been  correspondingly  greater;  and 
with  the  surplus  of  the  Lake  Shore  enlarged,  there 
would  have  been  still  more  to  go  to  the  Central, 
holding  almost  the  whole  of  the  Lake  Shore  stock. 
Take  first  the  Pittsburgh  &  Lake  Erie.  The  Lake 
Shore  owned  December  31  1909  $7,500,150  of  the 
$15,000,000  stock  of  the  road.  On  its  $15,000,000 
stock,  the  Pittsburgh  &  Lake  Erie  paid  10%  dividends, 
calling  for,  roughly,  $1,500,000.  The  net  income 
available  on  the  operations  of  the  twelve  months  was 
no  less  than  $7,615,597,  leaving  a  surplus  in  the 
extraordinary  sum  of  $6,115,605.  This  company, 
therefore,  earned  over  50%,  while  having  paid  10%. 
The  extrajdividend  of  40%  just  announced,  calling  for 
$6,000,000,  half  of  which  will  go  to  the  Lake  Shore, 
can  under  the  circumstances  occasion  no  surprise. 
The  Lake  Shore  also  owns  $865,900  of  the  $1,500,000 
common  stock  of  the  Mahoning  Coal  Railroad,  which, 
besides  the  customary  semi-annual  dividend  of  6% 
as  pointed  out  by  us  last  week,  made  an  extra  dis- 
tribution of  50%.  After  allowing  for  62%  dividends, 
there  still  remains  a  surplus  of  $206,705  on  that  com- 
panys  1909  income. 

The  Lake  Shore  likewise  has  large  stock  holdings  in 
various  other  companies  which  in  1909  made  greatly 
increased  profits,  and  in  some  cases,  but  not  in  all, 
distributed  those  profits.  There  is  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis,  which  has  resumed 
dividends  on  its  common  stock  (declaring  2%),  of 
which  the  Lake  Shore  owns  no  less  than  $30,207,700 
out  of  a  total  of  $47,056,300.  The  Cleveland  Cincin- 
nati Chicago  &  St.  Louis,  after  paying  the  2%  dividend, 
calling  for  $941,126,  reports  a  surplus  of  $1,441,126. 
It  follows  that  though  only  2%  was  paid  (in  1908  that 
company  paid  nothing),  it  earned  over  5%.  The 
New  York  Chicago  &  St.  Louis,  or  Nickel  Plate, 
(of  whose  common  stock  of  $14,000,000  the  Lake 
Shore  owns  $6,240,000),  recently  declared  an  initial 
dividend  of  3%.  The  report  of  that  company  has  not 
yet  been  published.  The  Lake  Shore  also  owns 
$10,002,500  of  Reading  common  stock  (besides  its 
holdings  of  first  and  second  preferred  shares  of  the 
same  company),  on  which  dividends  were  last  month 
increased  from  4%,  per  annum  to  6%.  A  part  of  these 
dividend  increases,  but  far  from  the  whole,  counted  in 
the  Lit  Shore's  income  account  of  1909,  as  is  apparent 


from  the  fact  that  the  Lake  Shore  reports  $4,550,205 
derived  as  dividends  on  stocks  owned  or  controlled  in 
1909,  as  against  only  $3,126,758  so  derived  in  1908. 

Obviously  the  final  resting-place  of  these  extra 
or  increased  dividend  distributions  and  also  of  the  large 
surpluses  remaining,  should  they  be  distributed,  will  be 
the  treasury  of  the  New  York  Central.  Of  course  the 
Central  has  a  larger  amount  of  stock  now  on  which  it  is 
obliged  to  earn  a  return.  As  the  reader  will  doubtless 
recall,  stockholders  of  record  Dec.  10  1909  were  given 
the  right  to  subscribe  to  $44,658,000  new  stock,  and 
this  stock  will  bear  dividends  in  1910.  At  6%  the 
dividend  call  for  this  additional  stock  will  be  $2,679,- 
480.  The  extra  1%  on  the  old  total  of  stock 
calls  for  $1,786,320.  The  two  together,  hence,  amounts 
to  $4,465,800.  But  the  Central,  on  its  own  income 
statement  for  1909,  has  a  surplus  of  no  less  than 
$4,763,820.  Thus  the  6%  dividend  could  be  met 
without  recourse  to  or  without  being  reinforced  by 
the  large  extra  dividend  distributions  of  the  controlled 
lines,  and,  furthermore,  without  any  increase  in  the 
Central's  earnings  in  1910  over  what  was  earned  in 
1909. 

Taking  a  long  look  ahead,  it  seems  likely  that 
other  investments  by  either  the  parent  company  or 
some  of  the  controlled  companies  will,  in  the  course 
of  time,  become  profitable.  The  Central  owns  stock 
of  the  Rutland  and  the  Lake  Shore  owns  stock  of  the 
Lake  Erie  &  Western,  while  the  Cleveland  Cincinnati 
Chicago  &  St.  Louis  owns  stock  of  the  Peoria  & 
Eastern  and  the  Cincinnati  Northern,  which,  it  may 
be  assumed,  will  some  day  be  able  to  net  a  return. 
As  a  matter  of  fact  the  Cincinnati  Northern  has  just 
made  its  initial  dividend  of  3%  on  its  $3,000,000 
capital  stock,  of  which  the  Cleveland  Cincinnati  Chicago 
&  St.  Louis  owns  $1,707,400;  while  the  Peoria  &  East- 
ern resumes  interest  payments  next  month  on  its  in- 
come bonds,  though  these  bonds  are  in  the  hands 
of  the  public.  In  view  of  all  this  our  reference  at  the 
opening  of  this  article  to  the  income  strength  of  the 
New  York  Central,  based  on  its  own  income  and  that 
of  the  various  other  companies  making  up  the  New 
York  Central  System,  is  obviously  not  in  the  least 
exaggerated. 

Turning  now  to  the  report  of  the  New  York  Central 
proper  for  the  purpose  of  analyzing  the  revenue  and 
expense  accounts,  one  readily  finds  evidence  of  recov- 
ery in  traffic  and  revenues  and  of  increased  efficiency 
in  operations.  Stated  in  brief,  revenues  from  rail 
operations  increased  $9,244,506,  or,  roughly,  11%, 
while  expenses  were  added  to  in  amount  of  only 
$3,304,522,  or  about  5}4%,  leaving  an  addition  to  net 
revenue  of  $5,939,984,  or  over  26%.  The  ratio  of 
expenses  to  earnings  (not  including  taxes)  was  reduced 
from  73.03%  to  69.33%.  The  accounts  now  for  both 
1909  and  1 908  are  in  conformity  with  the  requirements 
of  the  Inter-State  Commerce  Commission,  whereas  in 
previous  years  they  were  prepared  in  accordance  with 
old  accounting  methods  and  classification  in  both 
revenues  and  expenses.  This  renders  out  of  the 
question  direct  or  exact  comparisons  between  the  gains 
of  1909  and  the  losses  of  1908.  For  general  purposes, 
however,  an  idea  of  the  relation  between  the  two  can 
be  obtained  by  noting  that  in  1908  gross  earnings 
decreased  $9,519,691  and  net  earnings  increased 
$864,557,  according  to  the  old  system  of  accounting, 
while  in   1909,   as  we  have  already  seen,  there  was 
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$0, '244, 506  gain  in  gross  and  $5,939,984  gain  in  net 
according  to  the  new  system  of  classification  and 
accounting.  The  conclusion  hence  is  that  the  loss  in 
gross  earnings  has  been  recovered,  while  the  net 
earnings  arc  the  very  best  ever  obtained. 

In  considering  the  improved  showing  of  net,  it 
seems  important  to  recall  at  the  outset  that  prior  to 
1007  the  Central,  in  common  with  other  large  railroad 
systems,  had  practically  lost  control  of  its  expense 
accounts.  By  this  we  mean  that  operating  cost  had 
kept  steadily  mounting  up  until  a  point  was  reached 
where  the  large  expansion  in  business  which  was 
occurring  year  by  year  was  simply  adding  to  gross 
revenues  without  bringing  any  increase  in  the  net. 
As  illustrating  the  truth  of  this  statement,  note  that  in 
the  three  years  from  1004  to  1007  gross  earnings  had 
risen  from  $78,573,208  to  $08,360,050,  whereas  net 
earnings  had  remained  stationary,  even  after  cutting 
out  entirely  the  special  appropriations  for  new  con- 
struction and  equipment  which  the  company  used  to 
make.  In  brief,  net  for  1007  was  $22,565,725,  against 
$22,450,823  for  1004.  The  trouble  was  that  labor 
was  growing  less  and  less  efficient  and  traffic  con- 
gestion rendered  it  impossible  to  handle  and  move 
traffic  with  due  economy  and  efficiency;  at  the  same 
time  the  cost  of  fuel  and  everything  else  entering  into 
the  operating  accounts  was  steadily  rising. 

With  the  contraction  in  business  which  came  in 
1008,  the  situation  entirely  changed.  There  was 
no  longer  any  traffic  congestion  and  facilities  were 
now  adequate  to  take  care  of  the  traffic  and  to  move  it 
with  proper  economy.  The  officials  could  devote 
themselves  to  carrying  out  plans  for  promoting 
efficiency  in  operations..  Prices  of  fuel,  material  and 
supplies  also  came  down — at  least  temporarily .  Further- 
more, as  railroad  labor  was  now  in  over-supply,  it 
was  amenable  to  more  careful  supervision  and  stricter 
discipline,  improving  the  service  and  at  the  same  time 
reducing  the  cost  of  the  same.  A  saving  has  also 
come  through  the  fact  that  fewer  foreign  cars  have 
been  in  service  and  that  the  per  diem  charge  for  the 
use  of  foreign  cars  has  been  reduced. 

Applying  these  remarks  to  the  results  for  1000  and 
1008,  the  extent  to  which  traffic  efficiency  has  been 
attained  in  these  various  ways  and  no  less  through 
the  adoption  of  improved  methods  (to  which  special 
attention  has  been  given  by  the  New  York  Central 
officials  the  last  two  years)  becomes  evident  when 
the  so-called  transportation  expenses  (where  efficiency 
and  good  management  count  for  most)  are  examined. 
These  were  only  $33,300,314  in  1000,  against  $33,- 
456,743  in  1008.  The  avoidance  of  increase  under 
this  head  becomes  particularly  significant  when  it  is 
noted  that  in  1000  the  Central  moved  938,730,266 
more  tons  of  freight  one  mile  than  in  1008  and  132,- 
618,816  more  passengers  one  mile. 

The  $3,304,522  increase  in  total  operating  expenses 
which  occurred  followed  almost  entirely  from  augmented 
maintenance  outlays.  For  maintenance  of  way 
$1  1 ,404,023  was  spent  in  1909  against  $10,807,335  in 
1008,  and  for  maintenance  of  equipment  $15,421,648 
against  $12,001,416  in  1008.  President  William  C. 
Brown  points  out  that  in  maintenance  of  way  and 
structures  the  increase  has  been  due  not  to  excessive 
expenditures,  but  to  the  comparatively  small  amount 
of  work  done  in  1008.  On  the  other  hand,  the  aug- 
mented  outlays   for   maintenance   of   equipment    are 


ascribed  to  extra  expenditures  for  repairs  of  freight 
cars  and  the  inclusion  in  the  1909  expenses  of  an 
increase  of  $1,366,406  for  renewals  of  equipment 
consequent  on  a  change  of  method  in  handling  this 
account  which  was  instituted  July  1  1008. 

The  Central  report  and  also  the  reports  of  the 
controlled  roads  all  make  mention  of  the  system 
introduced  January  1  1010  for  the  retirement  and 
pensioning  of  employees.  President  Brown  is  inclined 
to  placate  the  Government  authorities  and  has  a 
good  word  to  say  for  the  Public  Service  Commission, 
while  President  Newman,  when  at  the  head  of  the 
system  had  much  to  say  in  criticism,  and  justly  so 
we  think.  Mr.  Brown,  however,  lays  emphasis  upon 
the  advantage  of  appointing  men  qualified  by  experi- 
ence, temperament  and  ability  to  discharge  the 
important  duties  of  their  office  in  all  attempts  to 
regulate  the  railroads.  Mr.  Brown  takes  an  optimistic 
view  of  the  future,  saying:  "General  conditions  were 
never  more  favorable,  and  every  visible  indication 
points  to  renewed  and  increasing  prosperity  for  the 
country  at  large,  in  which  the  railroads  may  hope 
to  participate.  The  business  of  the  road  shows 
steady  increase;  and  expenditures  which  have  been 
made  for  improvements,  adding  to  efficiency  and 
economy  of  operating,  should  be  reflected  in  increased 
net  revenue."  We  subscribe  fully  to  these  hopeful 
prognostications,  except  that  we  should  add  as  a 
proviso  that  much  will  depend  upon  whether  our 
Government,  through  radical  policies,  does  not 
interfere  with  the  continuance  of  trade  revival. 

Two  important  pieces  of  new  construction  work 
were  carried  through  on  the  western  lines  during 
the  year  which  should  add  to  the  earning  capacity  of 
these  lines.  The  Jamestown  Franklin  &  Clearfield 
Railroad  (a  consolidation  of  four  other  roads)  opened 
its  line  for  operation  on  September  26  1000.  In 
connection  with  the  trackage  over  the  Pennsylvania 
Railroad,  the  Buffalo  Rochester  &  Pittsburgh  and  the 
New  York  Central,  the  Lake  Shore  obtains  in  this 
way  a  direct  line  from  the  coal  fields  of  central  Penn- 
sylvania to  the  port  of  Ashtabula  on  Lake  Erie.  The 
Michigan  Central  has  nearly  completed  the  double- 
tube  tunnel  under  and  across  the  Detroit  River.  The 
open  cuts  and  approaches  on  both  sides  of  the  river, 
we  are  told,  are  finished,  and  the  tunnel  under  the 
river  is  finished  so  far  as  to  be  open  for  use  for  the 
purposes  of  construction.  Only  a  portion  of  the 
interior  lining  of  the  sub-aqueous  tunnel  and  the 
tracks  and  electrification  work  remain  to  be  done. 
The  whole  tunnel  is  expected  to  be  ready  for  use  the 
early  part  of  the  current  year.  The  cost  of  this  im- 
provement has  been  $10,000,000.  Nothing  is  said  in 
the  Central  report  about  the  reconstruction  of  the 
Grand  Central  Depot  at  42d  Street  in  this  city,  but 
here  the  evidence  is  before  our  eyes.  It  is  a  gigantic 
undertaking  which  is  being  prosecuted  with  unabated 
vigor. 


RAILROAD  a  ROSS  EARNINGS  FOR  FEBRUARY. 

Considering  that  weather  conditions  in  certain  sec- 
tions of  the  country  were  still  unfavorable  during 
February  and  that  Southern  roads  sustained  a  large 
contraction  of  their  cotton  traffic,  the  showing  made 
by  the  roads  furnishing  early  reports  of  their  cross 
earnings  for  February  must  Be  regarded  as  very 
gratifying.      Many  complaints  came  during  the  month 
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from  the  West  and  Northwest  concerning  the  weather 
and  of  heavy  snow  falls,  though  it  is  only  proper  to 
say  that  the  roads  that  apparently  suffered  most  from 
that  cause  are  not  among  those  which  submit  prelimin- 
ary estimates  of  their  gross  earnings,  and  hence  are 
not  represented  in  the  present  tabulations.  On  the 
other  hand,  however,  emphasis  must  be  laid  on  the 
fact  that  in  February  1909,  with  which  comparison  is 
made,  weather  conditions  were  more  than  ordinarily 
favorable,  the  winter  then  having  been  a  mild  one. 
One  distinct  advantage  there  was  the  present  year,  as 
far  at  least  as  the  grain-carrying  roads  are  con- 
cerned, namely  that  the  Western  grain  movement 
ran  much  in  excess  of  that  of  last  year  and  still  more  in 
excess  of  that  of  two  years  ago. 

We  have  early  returns  from  roads  operating  82,149 
miles  of  line,  and  on  this  mileage  there  is  a  gain  of 
$6,036,809  over  the  gross  earnings  for  the  correspond- 
ing month  last  year,  or  13.02%  •  The  improvement  is 
very  general,  too,  coming  from  roads  in  all  parts  of  the 
country,  and  out  of  the  49  roads  contributing  returns 
there  are  only  four  altogether  that  have  fallen  behind, 
and  in  the  case  of  only  one  of  these  four  is  the  loss 
of  any  considerable  amount.  Moreover,  the  present 
improvement  follows  improvement  in  the  same  month 
of  1909.  Our  early  compilations  then,  comprising 
substantially  the  same  length  of  road,  showed  $4,133,- 
506  gain,  or  9.02c/; .  In  February  1908,  of  course, 
there  was  a  falling  off,  that  being  immediately  following 
the  panic  in  October-November  1907.  Still  the  loss 
then  on  the  roads  furnishing  early  returns  was  hardly 
as  startling  as  might  be  supposed,  it  aggregating 
$5,706,584,  or  10.71%.  In  the  following  we  furnish 
a  summary  of  our  early  February  -totals  for  each  year 
back  to  1897. 


/■'<  bruary. 

Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

or 
Decrease  ( — ). 

Year 

Yr.  Pre- 

1  In- 

Year 

Year 

(liven. 

ceding. 

cr'se. 

Given. 

Preceding. 

Year. 

Roads 

Milis. 

Miles. 

% 

S 

S 

S 

% 

IS97._ 

125 

91,804 

91,177 

0.86 

33,393,769 

34,087,463 

—693,694 

2.03 

1898. . 

126 

95,500 

94,571 

0.99 

39,207,730 

34,335,397 

4-4,872,333 

14.19 

1899. _ 

118 

92,273 

91,211 

1.16 

37,059,040 

37,580,536 

—521,490 

1.38 

1900.. 

103 

94,012 

91,829 

2.41 

43,739,072 

36,447,592 

+  7,292,080 

20.01 

1901.. 

105 

98,070 

95,283 

2.93 

50,430,204 

46,733,346 

+  3,696,858 

7.91 

1902.. 

92 

94,914 

93,269 

1.76 

50,301,094 

48,404,740 

+  1,896,954 

3.75 

1903.. 

78 

96,646 

94,490 

2.27 

55,094,01s 

48,912,743 

+  6,781,905 

13.87 

1904.- 

67 

82,882 

80,091 

2.71 

45,889,825 

46,032,502 

—142,737 

0.31 

1905   - 

01 

82,193 

80.429 

2.19 

43,651,2X1 

44,914,739 

—1,263,458 

2.81 

I 906-. 

58 

83,265 

81,405 

2.28 

53,838,607 

42,850,373 

+  10,988,234 

25.04 

1907.. 

07 

93,497 

91,740 

1.91 

05,108,022 

63,850,213 

+  1,317,809 

2.00 

1  90S .  . 

59 

84,405 

83,328 

1.29 

47,582,490 

53,289,074 

—5,706,584 

10.71 

1909.. 

53 

81,871 

80,308 

1.29 

49,515,704 

45,382,258 

+  4.133.506 

9.02 

1910.. 

49 

82,149 

80,622 

1.89 

52,393,827 

46,357,018 

+  6,036,809 

13.02 

.Inn     1 

loFrb 

28. 

LS97.  . 

125 

91, Mil 

91,177 

0.80 

67,321,230 

70,779,471 

—3,458,241 

4.88 

1  S9N 

125 

95,357 

94,427 

0.99 

Ml. 195, 211 

09,217,374 

+  10,977,837 

15.80 

1899-  . 

117 

92,230 

91,174 

1.16 

79,001,425 

76,844,948 

+  2,156,477 

2.81 

1900.. 

102 

93,709 

91,550 

2.41 

92,050,200 

78,114,902 

+  13,941,298 

1.78 

1901.. 

104 

98,039 

95,246 

2.98 

106,690,137 

98,151,022 

+  8,539,115 

8.70 

1902.. 

92 

91.91  1 

93,269 

1.73 

108,781,813 

102,330,497 

+  6,451,316 

6.30 

1903.. 

78 

96,646 

94,490 

2.27 

117,807,542 

105.47S.219 

+  12,389,323 

11.75 

1904.. 

07 

82,882 

80,691 

2.71 

94,786,426 

96,803,491 

—2,017,005 

2  08 

1905.. 

00 

80.087 

78,369 

2.19 

92,756,575 

91,098,787 

+  1,657,788 

1.82 

1906.. 

i . 

82,729 

80,928 

2.23 

111,888,088 

91,312,897 

+  20,575,191 

22.53 

1907.. 

07 

93.497 

91,740 

1.91 

136,240,193 

133,124,581 

+  3,115,012 

2.34 

1908   . 

59 

84,405 

83,328 

1.29 

99,975,812 

110,477.618 

—10,501,806 

9.51 

1909.. 

53 

81,871 

80,308 

1.29 

101,4oS,518 

95,122,719 

+  0.335,799 

6.66 

1910.. 

19 

82,1  19 

■n0,  022 

1.9 

108,400,071 

94, 482. :.70 

+  13.917,501 

14.73 

Note. — We  do  not  Include  the  Mexican  roads  In  any  of  the  years. 

We  have  spoken  of  the  diminution  in  the  cotton 
traffic.  The  shipments  overland  from  the  South  for 
February  1910  were  only  88,166  bales,  against  165,545 
bales  in  February  1909  and  160,836  bales  in  February 
1908.  In  the  case  of  the  receipts  at  the  Southern 
outports  the  falling  off  was  of  like  ratio,  only  322,332 
bales  having  been  brought  to  the  port  s  in  February 
1910,  against  693,038  bales  in  the  month  last  year 
and  662,239  bales  in  1908.  In  the  table  we  now  intro- 
duce we  show  the  details  of  the  port  receipts.  It 
will  be  noted  that  at  some  of  the  points  this  year's 
receipts  have  been  barely  one-third  those  of  last  year 
{>r   the   year   before,    New   Orleans   being   a    notable 


example,  with  only  62,858  bales,  against  182,440  bales 
and  197,385  bales,  respectively. 

RECEIPTS   OK   COTTON    AT   SOUTHERN    POUTS    IX    FEBRUARY,    AXI) 
I'RO.M   JANUARY    1   TO   FEBRUARY   28   1910.    1909  ANU    1908 


February' 

.Since  January  1. 

1910. 

1909. 

1908. 

1910.      j      1909.      |      1908. 

Galveston bales 

Fort  Arthur,  &c 

.New  Orleans 

-Mobile 

127,823 
31.023 
62,858 
19,250 
24,123 
23,091 

5,593 

2.029 
119 

6.978 
14,178 

2,207 

271,444 
45,504 

182.440 
21,099 
17.145 
02.005 
28,852 
10.583 
320 
18,888 
27,307 
3,251 

203,590 

10,119 

197,385 

20.703 

0.811 

09,081 

6,491 

4,461 

100 

30,385 

47,788 

322 

399,008'     671,131 

'    52,856!     126,105 

214,278      449,390 

39,033        67,100 

37,220         45,645 

84,501       188,872 

9,581        85,151 

6.124         32,214 

339               668 

15,934         53.374 

40,102        88,786 

3.740          6,750 

650,584 

65,037 

531.235 

62.006 

Pensaeola,  &c 

Savannah     ..    

42.744 
209,248 

Brunswick.    .    . 

04.408 

Charleston 

Georgetown,  &e 

Wilmington 

Norfolk 

20,796 

227 

80,210 

110,437 

Newport  News,  <fce . . . 

619 

Total 

322,332 

693.038 

662.239 

902,716  1,815,186 

i 

1,844.211 

In  the  case  of  the  Western  grain  movement  the 
comparison  is  just  the  reverse  of  that  of  the  Southern 
cotton  movement,  as  already  indicated.  In  the  case 
of  all  the  different  cereals,  namely  wheat,  corn,  oats, 
barley  and  rye  the  deliveries  this  year  were  larger 
than  last  year.  Combining  the  five  cereals,  it  is  found 
that  the  aggregate  of  the  receipts  at  the  Western 
primary  markets  for  the  four  weeks  ending  Feb.  26 
this  year  were  60,767,046  bushels,  against  only 
41,574,469  bushels  in  the  corresponding  four  weeks 
of  last  year  and  38,092,372  bushels  in  the  same  four 
weeks  of  1908.  In  the  annexed  table  we  show  the 
details  of  the  grain  movement  in  our  usual  form. 


Four  weeks  end- 
ing Feb.  26. 

Chicago — 

1910 

1909 

Milwaukee — 

1910 

1909 

St.  Louis — 

1910 

1909 

Toledo— 

1910 

1909 

Detroit — 

1910 

1909. 

Cleveland — 

1910 

1909 

Peoria — 

1910 

1909 

Duluth — 

1910 

1909 

Minneapolis — 

1910 

1909 

Kansas  City — 

1910 

1909. _ 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 

Corn.  Oats.  Barley. 


Flour, 
(bbls.) 

054,700 
664.718 

257,105 

250.478 


Wheat, 
(.bush.) 

818,800 
731,350 

510,400 
270,600 


(bush.) 


(bush.) 


(bush.) 


225,840      1,002,170 
229,550     1 ,020.900 


12,216.750  6,704,475  2.705,636 

7,758,410  5,650,285  2,425,343 

1,370.000  1.125,000  1,533,600 

633,700  643,600  900,000 

2,374,525  2,012,800  240,500 

1,837,290  1,209,625  318,500 


22,445 
13,200 


12,522 
3,863 


327,350 
112.450 


185,000 
66.900 


68.767 
125,161 


17,167 

28,090 


50,867 
S5.000 


342,900 
301,300 

250,471 
178,554 

909,379 
409,770 

1,711,057 
1,664,884 


45,140  1.327.181 

9,045  700,969 

9,367,770 

5.732,210 

2,050,650 

2,445,400 


100,058 

1,197,630 

397,840 

2,868,700 
1,290,900 


148,500 
105,800 

158.253 
172,644 

315.313 

491,870 

1,200,537 
487,000 

913,034 
193.266 

1,351,100 
867,060 

333,000 
418,000 


4,852 
33,130 

269,400 
182,000 

502,549 
110,119 

1 ,989,690 

1.169.700 


Total  of  all— 

1910 

1909 

Jan.  1  to  Feb. 

Chicago — 

1910 

1909 

M  iiwa2iK.ee — 

1910 

1909 

St.  Louis — 

1910 

1909 

Toledo— 

1910 

1909 

Detroit — 

1910 

1909 

Cleveland — 

1910 

1909 

Peoria — 

1910 

1909 

Duluth — 

1910 

1909 

Minneapolis— 

1910 

1909 

Kansas  City— 

1910 

1909 


.1.545.222  15.458,772  23,301.412   14.268,072 
.1,289,304  11,213,180   14,632,706   10,239,150 


26. 


.1,316,369 
.1,310,361 

.  473,815 
.  412,303 

.  444,890 
.  425.470 


34,312 
28,500 


1,621,800  20,477,000  11,820,475 

1,029,300  16,232,821  11,755,976 

811,800  1,928,800  1,666,500 

547,600  1,351,700  1,462,800 


2, 70S, 305 
1,973,804 


308,000 
173,900 


142.067 
178,655 


5.334,949 
4,171.045 


655,450 
509,900 


565.763 
460,350 


4,024,000 
2,892,S25 


287,750 
210,800 


303.472 
300.842 


7.246,227 
5,138,852 


4,467,136 
5,213,693 

2,34S,700 
2.071,600 

542,100 
770.900 


16,510     61,185  1,647,721    524,010 
8,372     45.710    786.730    817,310 


686,244 
215,978 


117,143 
136,000 


73,745  3,158,950 
9,045  1.589,221 


19.281.740 
10.495,090 


3,361,912  2,138,987 

2.937.393  1.049,500 

1,082,195 

259.961  413,739 

2,296,200  2,591,990 

1,042,460  1,668,200 


31,883 
51,230 


511,600 
446,000 


844,414 
289,617 


4.041.S60 
2,575,230 


(bush.) 

99,000 
122,000 

100,000 
68,100 

2S.OO0 
14.000 

20.000 
3.000 


1,076 


47,200 
16,000 


29,407 
4,348 


167,880 
123,130 


492.563 

350.581 


16S.000 
268,000 

163,000 
195,900 

63,000 
43,000 

34.000 
7.000 


1.076 


87,900 
73,000 

81,404 
18,923 

4  IS. 400 
235,827 


1,080.900  4.722,700 
4,510.550  2.238,000 


763,500 
1.021,000 


Total  of  all 
1910-.. 
1909 


.3.045,885  32,891,896  40.990,495  25.S02.879  12,787.693  1,016.840 
.2,410,029  20,685,830  30,050,900  21,592,992  11,418,270   841,650 

In  the  case  of  the  separate  roads,  it  is  hardly 
needful  to  say,  there  is  quite  a  long  list  of  gains,  not 
a  few  of  them  of  quite  considerable  magnitude.  Thus 
the  Canadian  Pacific  has  added  $994,000  to  its  gross 
earnings  of  last  year,  the  Great  Northern  has  added 
$578,177,  the  Louisville  &  Nashville  $521,839,  the 
Chesapeake  &  Ohio  $459,966,  the  Missouri  Pacific 
$443,000,  the  Grand    Trunk  of  Canada  $436,258,  the 


MAtt.  12  1010.J 


THE  CHRONICLE 


669 


Denver  &  Rio  Grande  $31  1 ,200,  &c.  It  will  be  noted 
ih.it  the  companies  mentioned  represent  nearly  all  I  ho 
different  sections  of  the  country.  In  the  following 
we  show  all  changes,  whet  her  increases  or  decreases,  for 
the  separate  roads  for  amounts  in  excess  of  $30,000. 
There  is  only  one  road  in  the  decrease  column,  namely 
the  Yazoo  &  Mississippi  Valley,  which  has  fallen 
$58,178  behind,  presumably  on  account  of  the  great 
shrinkage  in  its  cotton  traffic. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS   IN   FEBRUARY. 


Increases. 

Canadian  Pacific. $994,000 

Great   Northern 578.177 

Louisville  &  Nashville..-       521.839 

Chesapeake  &  Ohio 459,966 

Missouri   Pacific 443,000 

Grand  Trunk  (4) 436,258 

Denver  &  Bio  Grande 811,200 

Wabash 308,690 

Illinois  Central 282,825 

Southern  Railway 270,495 

Buffalo  Roch  &  Pitts 207,133 

Canadian  Northern 196,300 

Minn  St  Paul  &  S  S  M 176,949 

Cine  New  Orl  tt  Tex  Pac.       113,655 

Texas  &  Pacific 92,825 

Note. — Figures  In  parenthesis  after 
lines  or  companies  for  which  separate 


Increases. 

Chicago  Ind  &  Loulsv $72,108 

Central  of  Georgia 68,100 

Missouri  Kansas  &  Texas.  61,349 

Ann  Arbor 56,34  0 

Colorado  &  Southern 55,578 

Ala  New  Orl  &  Tex  Pae  (3)  51,017 

Chicago  &  Alton 48,421 

Alabama  Great  Southern.  46,269 

Minneapolis  &  St  Louis..  42,171) 

Representing    29    roads 

In  our  compilation $5,894,973 

Decrease. 

Yazoo  &  Miss  Valley $58,178 

name  of  road  Indicate  the  number  of 
returns  are  given  In  our  compilation. 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparison  of  the  earnings  of  leading  roads, 
arranged  in  groups.  There  is  one  feature  in  these 
comparisons  which  should  not  be  overlooked.  We 
refer  to  the  fact  that  in  the  case  of  every  one  of  t  lie 
groups  the  totals  for  1910  exceed  the  very  best  total  of 
any  preceding  year. 

EARNINGS  OF  SOUTHERN  GROUP. 


February. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

S 

t 

S 

8 

$ 

S 

Ala  Great  Sou 

328,082 

281,813 

243,391 

324,001 

326,189 

215,273 

Ala  N  O  &  T  P 

N  O  &  X  E  . 

291.423 

256,719 

206,679 

255.623 

259,952 

172,656 

Ala  A  Vicks. 

132,763 

120,134 

113.362 

125,310 

121,433 

90,333 

VleksSh  &  1' 

114.88) 

111.205 

113, 13S 

137,401 

113,358 

97.013 

Atl  Birm  &  Atl 

201,746 

172.771 

113,935 

116,306 

90.971 

78,798 

Cent  of  Georgia 

997,900 

929,800 

921,768 

1,049,920 

961.035 

707,467 

Ches  &  Ohlo.. 

2,334,001 

1,874,035 

1,575,574 

1.931,139 

1,967,689 

1.447,251 

Clnc  XO  &TP 

709,356 

595,701 

515,202 

654,735 

709,423 

541.067 

Lou  &  Nash.6. 

4,040,685 

3,518,846 

3,253,872 

3.696,996 

3,432,952 

2,774,510 

Mobile  &  Ohio 

796,966 

795,415 

669, 190 

891,535 

788,371 

556.138 

Southern  Ry_. 

4.332,728 

4,062.233 

3,663.021 

4,507,702 

4.433,002 

3,411,850 

Yazoo  &  Mis  V 

(1768,453 

a826,631 

a844.456 

826.593 

791,248 

558,490 

Total 

15,048,992 

13,545,303 

12.233.5S8 

14.517,261 

13,995,623 

10,650.816 

a  Includes  some  large  Items  of  Income  not  previously  included  In  monthly  returns. 
/)  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1910  and  1909 

EARXIXGS   OF   SOUTHWESTERN   GROUP. 


February. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

i  iolorado&Sou* 
Denv  &  Rio  Gr 
Int  &Ot  Nor.. 
Mo  Kan  &  Tex 

Mo  Pacific 

St  L  &  S  W  -  .. 
Tex  &  Pacific . 

$ 
1,224.564 
1,630,500 

613,000 
1,921.341 
4.003.000 

844,578 
1,183,263 

% 

1,168,986 
1,319,300 

623,000 
1,859,992 
3,560,000 

830,447 
1,090,438 

S 
1.083.455 
1.223.008 

503.390 
1,668,914 
2,944,038 

686,327 
1,122,999 

$ 
1.026.742 
1,485.440 

695,261 
1,975.822 
3.624.177 

842,853 
1,423,053 

•5 

911,014 
1,405,981 

469,742 
1,616,303 
3,459,758 

708,738 
1,113,014 

S 

652.655 
1,092.813 

397,359 
1,339,837 
2,741,303 

529,900 

857,883 

Total 

11,420,246 

10,452.163 

9,232,131 

11,073,348 

9,684,550 

7,611,750 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 

EARNIXGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP 


a  Includes  Chicago  Division  In  1910,  1909  and  1908;  for  previous  years  we  have 
combined  Minn.  St.  P.  &.  S.  S.  M.  and  Wisconsin  Central 
6  Actual  figures  of  earnings  are  now  used  for  comparison. 

F.ARNIXGS   OF   MIDDLE    AXD    MIDDLE    WESTERN   GROUP. 


February. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Huff  Roch  &  p 

Chic  Ind  &Lou 

Or  Trunk  of  CI 

Gr  Tr  West  y 

Del  GH&M| 

Canada  Atl  J 

S 
713.800 
422.058 

2,965,729 

S          1 
506.667 
349,950 

2,529.471 

466.589 
317,370 

2.399,435 

582,817 
II  1,022 

2,741,838 

S 
613,811 
108,906 

2,602,274 

•? 
532,433 
353,826 

2,268,252 

Illinois    Cent-_ 
Tol  Peor  &  W . 
Tol  si  i.  &  W. 
Wabash    

Total 

<34.S30. 282 

98,272 

251,870 

2,173,798 

04,547,467  04,389, 170 

81.946           91.726 

238.701         263,602 

1,865,  IDS     1,791,437 

4,428,661 
100,352 
307,684 

1,988,266 

4,366,91  I 
104,1  12 

312. 99.S 

1,940,565 

3,513,523 

96,191 

229,195 

1,575,769 

11,455,809 

10,119,300 

9,722,629 

10,560,610 

10,349,630 

8,569,189 

a  Embraces  some  large  Items  of  Income  not  previously  Included  In  monthly  returns. 


GROSS   EARNINGS  AND   MILEAGE   IN   FEBRUARY. 
THIS   YEAR   AND   LAST. 


Gross  Earnings. 

Mileage. 

A'  a  me  of  Road. 

Inc.  (+)  or 

1910. 

1909. 

Dec.  ( — ). 

1910. 

1909. 

Ala  New  Oil  &  Tex  Pac — 

$ 

$ 

$ 

New  Orl  &  Nor  Eastern 

291,423 

256,719 

+  34,704 

196 

195 

Alabama  &  Vicksburg 

132,763 

120,13 1 

4-12,629 

143 

143 

Vicks  Shreve  &  Pacific 

114,889 

1  1  I  ,205 

+  3,684 

189 

189 

Alabama  Great  .Southern. 

328,082 

281,813 

+  46,269 

309 

309 

Atlanta  B'ham   &  Atl 

201,746 

172,771 

+  28.975 

640 

642 

Itcllefontc  Central 

4,824 

4,864 

—40 

27 

27 

BuITalo  Rochester  &  Pitts 

713,800 

506,667 

+  207.133 

568 

568 

Canadian  Northern.    

698,900 

502,600 

+  196,300 

3,180 

3,094 

Canadian  Pacific 

5.813,000 

4,819,000 

+»094,000 

9.916 

9,426 

Central  of  Georgia 

997,900 

929,800 

+  68.100 

1,916 

1,916 

Chattanooga  Southern 

9.500 

5. 351 

+  4,149 

99 

99 

Chesapeake  &  Ohio 

2,334,001 

1,874,035 

+  459.966 

1,939 

1,896 

Chicago  &  Alton .. .      — 

964,808 

916,387 

+  48,421 

998 

998 

Chicago  Ind  &  Louisville. 

422,058 

349,950 

+  72,108 

616 

616 

Cine  New  Orl  &  Tex  Pac. 

709,356 

595,701 

+  113,655 

336 

336 

Colorado  &  Southern 

1,224,564 

1,168,986 

+  55,578 

2.032 

1,947 

Denver  &  Rio  Grande 

1,630,500 

1,319,300 

+  311,200 

2,553 

2,552 

Denver  Northwest  &  Pac 

54,636 

28,727 

+  25,909 

214 

184 

Detroit  &  Mackinac 

92,935 

89.001 

+  3,934 

347 

347 

Detroit  Toledo  &  Ironton 

i/90,363 

i/73,920 

+  16,443 

441 

441 

Ann  Arbor  .      . .      - 

172,809 
219,473 

116,469 
193,014 

+  56,340 
+  26,459 

300 
599 

300 

Duluth  South  Shore  &  Atl 

593 

Georgia  Southern  &  Fla 

192,040 

180,334 

+  11.706 

395 

395 

Grand  Trunk  of  Can 1 

Grand  Trunk  Western  [■ 

2.965.729 

2.529,471 

+  436,258 

4.528 

4,528 

Det  Gr  Hav  &  Milw..| 

Canada  Atlantic.   ..J 

Great  Northern 

3,790,229 

4,830,282 

613,000 

3,212,052 

4,547,457 

623,000 

+  578,177 
+  282,825 
— 10,000 

7,099 
4,551 
1,159 

6,898 

Illinois  Central     .    . 

4,551 

Internat'l  &  Gt  Northern 

1,159 

223,913 
133,000 

223,838 
107,200 

+  75 
+  25,800 

558 
733 

558 

Kansas  Cltv  Mex  &  Orient 

543 

Louisville  &  Nashville 

4,040.685 

3,518,846 

+  521,839 

4,595 

4,388 

Mineral  Range        .    .    — 

64,148 

59,621 

+  4,527 

127 

129 

Minneapolis  &  St  Louis., 

301,111 

258,632 

+  42,479 

1,027 

1,027 

Minncap  St  Paul  &  S  S  M 

1,479,203 

1,302,254 

+  176,949 

3,523 

3,330 

Missouri  Kansas  &  Texas 

1,921.341 

1.859,992 

+  61,349 

3,072 

3,072 

M  issouri  Pacific 

4,003,000 

3,560,000 

+  443,000 

6,491 

6,488 

Mobile  &  Ohio 

796,966 

795,415 

+  1,551 

1,114 

1,114 

Nevada-Calif-  Oregon 

28,4  63 

24,694 

+  3,769 

184 

184 

Rio  Grande  Southern 

46,911 

30,237 

+  16,674 

180 

180 

St  Louis  Southwestern 

844,578 

830.447 

+  14,131 

1,470 

1,470 

Southern  Railway 

4,332,728 

4,062,233 

+  270,495 

7,050 

7,055 

Texas  Central         

88,514 

1,183,263 

98,272 

92,057 

1.090,438 

81,946 

— 3,543 
+  92,825 
+  16,326 

268 

1,884 

247 

268 

Texas  &  Pacific   .    

1,884 

Toledo  Peoria  &  Western. 

247 

Toledo  St  Louis  &  West.. 

251,870 

238,701 

+  13,169 

451 

451 

Wabash       - .    .    

2,173,798 
768,453 

52,393,827 

1,865,108 
826,631 

+  308,690 
— 58,178 

2,514 
1,371 

2,514 

Yazoo  &  Miss  Valley 

1,371 

Total  (49  roads)    

16,357,018 

+  6.036,809 

82,149 

80,622 

Xet  increase  ( 13.02 %)_.. 



Mexican  Roads  (not  in 

eluded   in 

total)  — 

Interoceanic  of  Mexico  _. 

668,789 

653,634 

+  15,155 

1,018 

1,020 

Mexican  International 

789,761 

576,662 

+  213,099 

905 

917 

Mexican   Railway 

(7457,800 

1/438.000 

+  yl9,800 

361 

321 

National  Rys  of  Mexico. . 

4,139,15.") 

3,966,398 

+  172,757 

5,262 

5,262 

;/  These  figures  are  for  three  weeks  only  in  both  years. 

GROSS  EARXIXGS  FROM  JANUARY  1  TO  FEBRUARY  28. 
THIS  YEAR   AND  LAST. 


Name  of  Road. 

1910. 

1909. 

Increase. 

Decrease. 

$ 

S 

$ 

$ 

Ala  New  Orl  &  Texas  Pac- 

Xew  Orl  &  Xorth  East. 

584.294 

552,819 

31,445 

Alabama  &  Vlcksburg. 

278,821) 

260.46E 

18,355 

Vicks  Shreve  &  Pacific 

241.319 

238,500 

2,819 

Alabama  Great  Southern 

699,121 

589,068 

110,053 

Atlanta  Birm  &  Atlantic. 

412,105 

346,268 

65,837 

Bellefonte  Central.    

10,075 

10,154 

79 

Buffalo  Rochester  &  Pittsb 

1,369,725 

1,008,453 

361,272 

Canadian  Northern.      . 

1,491,100 

1,028,800 

462,300 

Canadian   Pacific.  _ 

11,917.  126 

9,580,860 

2,336,566 

Central  of  Georgia 

1,977,735 

1,844,357 

133,378 

Chattanooga   Southern 

16,797 

11,603 

5,194 

Chesapeake  &  Ohio 

4,875.853 

3,983,088 

892,165 

Chicago  &  Alton 

1,952.714 

1,895,189 

57,525 

Chicago  Ind  &  Louisville    . 

844.02  1 

709,905 

134,119 

Cin  New  Orl  &  Tex  Pacific 

1,451,809 

1,258,514 

193,295 

Colorado   &  Southern 

2,618,887 

2,434,669 

184,218 

Denver  &  Rio  Grande 

3,353,455 

2,888.768 

464.687 

Denver  Northwest  &  Pac  . . 

115.126 

68,306 

16. 820 

Detroit   &   Mackinac 

183,229 

178,481 

4,748 

Detroit  Toledo  &  Ironton 

Z/198,787 

1/174,467 

24,320 

Ann    Arbor   .    

336,299 
430,800 

250.793 
389,981 

85,506 

40.819 

Duluth  So  Shore  &  Atlan. 

Georgia  Southern   &   Fla   . 

397,345 

349,408 

17,937 

Grand  Trunk  of  Canada     ] 

Grand  Trunk  Western.  _ } 

6,118,721 

5,169,887 

948,834 

Det  Gr  Hav  &  Milw_. 

■"•S3 

Canada  Atlantic 

■SBS^S 

Great    Northern 

7,853,073 

5,942,047 

1.91 1,026 

Illinois  Central 

10,123,334 

9,378,527 

74  1,307 

Internal  &  Great  Northern 

1,275,000 

1,279,000 

1. 0(1(1 

Iowa  Central 

177,260 
277,599 

159,295 
227,839 

17.965 
49,760 

Kansas  City  Mex  &  Orient 

Louisville  &  Nashville 

8,462,046 

7,273.615 

1.188,131 

Mineral  Range 

133,32  1 

122,287 

1  1,037 

623.761 

557,874 

65,890 

\lin  neap  St  P  &  S  S  M 

3,047,923 

2,632,632 

4  15,291 

Missouri  Kansas  &  Texas 

4,036,925 

3,865,211 

171,714 

Missouri   Pacific 

8,183.355 

7,233,253 

950,102 

Mobile  &  Ohio 

1,691,698 

1,607,344 

84,354 

Nevada-  California-  Oregon.. 

55,067 

43,824 

11,243 

I  tlo  Grande  Southern.    . 

92,318 

69,768 

22.550 

St   Louis  Southwestern 

1,759,112 

1,665,3  IS 

93,764 

Southern  Railway 

8,812,947 

8,098,208 

71  1,739 

Texas  Central    

191,849 
2,544,546 

197,838 
2,337.217 

207,299 

5,989 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

203.04  1 

167,886 

35,155 

Toledo  st  Louis  &  Western 

515,539 

480,206 

6. ".,33  3 

Wabash 

4,456,017 

3,851,256 

604,761 

Yazoo  ix  Mississippi  Valley 

1,678,768 

1,768,632 

89,864 

Total  1  19  roads) 

108,  100,071 

94,482,570 

14,017,433 

99,932 

Xet    Increase   i  1  1  .73%) 





18,917,501 



Mexican  Koads  (not  incl 

uded   in   tot 

al) 

Interoceanic  of  Mexico 

1,413,023 

1.276,161 

136.562 



Mexican     International 

1.542,93."> 

1,167,944 

3  7  1,991 



Mexican  Railway 

//1. 1)87. 100 

1/995,300 

91.800 

National  Rys  of  Mexico. . 

8,101,716 

8,1  15,018 

289,728 

V  These  figures  are  down  to  the  end  of  the  third  week  of  February  only 

in    both   .scars. 
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ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.  S. 
— The  public  .--ales  of  bank  stocks  this  week  aggregate  1,011 
shares,  of  which  891  shares  were  sold  at  the  Stock  Exchange 
and  120  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a   total  of  268  shares.      National   Bank  of 

Commerce  stock  has  been  actively  dealt  in  at  the  Stock  Ex- 
change at  prices  ranging  from  207  to  21.">,  and  closed  at  215. 
shares.   BANES — New  York.        Low.     High,   close.    Last  previous  sale . 
•5  Aincr  Kxch  Nat  Bank..  _    .   251       251       251  Feb    1910—253 

25  Audubon  National  Hank        120>|    120  Ji    120H      

15  City  Hank,  National 408';  40X',"  40,s>,      Feb    1910—  406^ 

•876  Commerce,  Nat  Bank  of  -.  207       212       211         \ich    1910 —  207 
30  East  River  National  Hank..    125        125        125  .Sept    1907—   145 

10  Import's  &  Traders  Nat  Hit   .Mil',    564M    564  H     Jan     1910—   571  M 

11  Northern     Bank.,    100        100        100  fit'     1010—    100 

•5  Pacific  Bank -    235        235        235  May    1909—  237H 

10  Reserve  Bank,  National.  __    122  '_,    122^   122  '4      Feb     1910—   128 

* 5  Seaboard  National  Bank-.  305  395  395  

BANKS — Brooklyn. 

10  Mechanics'   Bank .  250  250  250  Dec     1909 —  245 

9H  1'nion    Hank 78  85  '<     85'i  Dee     1909 —   100 

TRUST  COMPANIES— New  York. 

15  Broadway  Trust  Co .  149H  149M  149J-2  Nov    1909—  145 

200  Carnegie  Trust  Co 145  145  145  Feb     1910 —   114 

5  Columbia  Trust  Co 302  302  302  Jan     1910—326 

33  Lincoln  Trust  Co 145%  146  146  Feb     1910—145 

1 5  Westchester  Trust  Co 150  1 50  150  

*  Sold  at  the  Stock  Exchange. 

— We  give  below  the  text  of  the  Payne  Bill  which  became 
a  law  with  the  approval  of  President  Taft  on  Feb.  4,  and 
which  embodies  the  suggestions  made  by  Secretary  of  the 
Treasury  MacVeagh  for  modifying  the  law  with  regard  to 
future  issues  of  United  States  bonds  and  certificates  of  in- 
debtedness. The  bill,  as  noted  heretofore,  was  passed  by 
the  House  on  Jan.  31  and  by  the  Senate  on  Feb.  2.  It 
corrects  the  defect  which  had  existed  with  respect  to  the 
Panama  bonds  by  making  both  principal  and  interest 
payable  in  gold  (the  law  having  previously  provided  for  the 
payment  of  interest  only  in  gold)  and  also  provides  that 
future  issues  of  bonds  may  be  in  such  denomination  as  may 
be  prescribed  by  the  Secretary  of  the  Treasury;  furthermore, 
that  such  issues  shall  be  exempt  from  taxes  of  the  United 
States  and  from  taxation  in  any  form.  The  law  likewise 
appropriates  a  sum  not  exceeding  one-tenth  of  1%  of  the 
amount  of  the  bonds  to  pay  the  expenses  of  their  issuance. 
In  full  the  law  is  as  follows: 

An  Act  prescribing  certain  provisions  and  conditions  tinder  which  bonds 
and  certificates  of  indebtedness  of  the  United  States  may  be  issued,  and  for 
other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  any  bonds  and  certificates 
of  indebtedness  of  the  United  States  hereafter  issued  shall  be  payable, 
principal  and  Interest,  in  United  States  gold  coin  of  the  present  standard 
of  value;  and  that  such  bonds  may  be  issued  in  such  denominations  as  may 
be  prescribed  by  the  Secretary  of  the  Treasury. 

Sec.  2.  That  any  certificates  of  indebtedness  hereafter  issued  shall  be 
exempt  from  all  taxes  or  duties  of  the  United  States,  as  well  as  from  taxa- 
tion in  any  form  by  or  under  State,  municipal,  or  local  authority;  and  that 
a  sum  not  exceeding  one-tenth  of  one  per  centum  of  the  amount  of  any 
certificates  of  indebtedness  issued  is  hereby  appropriated,  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  to  pay  the  expenses 
of  preparing,  advertising  and  issuing  the  same. 

Sec.  3.  That  all  Acts  or  parts  of  Acts  inconsistent  with  the  provisions  of 
this  Act  are  hereby  repealed. 

Approved,  February  4  1910. 

— A  demand  made  upon  Bank  Commissioner  A.  M. 
Young  of  Oklahoma  by  State  Examiner  and  Inspector 
Charles  A.  Taylor  for  access  to  the  records  of  the  State  Bank- 
ing Department  bearing  on  the  liquidation  of  the  failed 
Columbia  Bank  &  Trust  Co.  of  Oklahoma  City  is  said  to 
have  been  denied  as  a  result  of  a  court  ruling,  which,  it  is 
reported,  holds  the  records  to  be  those  of  the  bank,  and  not 
of  the  State.  It  is  stated  that  as  a  result  of  Mr.  Taylor's 
failure  on  several  previous  occasions  to  obtain  permission  to 
inspect  the  records  with  respect  to  the  Columbia  Bank  & 
Trust  Co.,  a  resolution  was  introduced  in  the  House  on  Feb. 
11  authorizing  the  House  Committee  on  Investigation  and 
the  State  Attorney-General  to  demand  from  the  State  Bank- 
ing Board  its  reasons  for  withholding  the  right  to  examine 
the    records. 

— The  Stock  Transfer  Tax  bill,  providing  for  a  tax  of 
2  cents  "on  each  $100  of  face  value  or  fraction  thereof," 
passed  by  the  New  York  Senate  on  the  3d  inst.,  was  passed 
by  the  House  on  the  10th.  As  noted  last  week,  the  purpose 
of  the  measure  is  to  correct  the  error  made  in  the  compilation 
of  the  1909  Consolidated  Laws  of  the  State. 

— It  has  been  decided  to  hold  the  spring  meeting  of  the 
Executive  Council  of  the  American  Bankers'  Association  at 
Atlantic  City.  The  meeting  opens  on  May  2.  The  head- 
quarters will  be  the  Marlborough- Blenheim  Hotel,  the  solar- 
iums  and  meeting  rooms  of  which  will  be  placed  at  the  dis- 
posal of  the  council  and  the  many  committees  and  sections. 
Monday,  May  2,  will  be  given  up  to  committee  meetings 


and   Tuesday    and    Wednesday,    the   3d   and   4th,    to   council 

meetings. 

— The  Guaranty  Trust  Co.  of  this  city  has  declared  a 
quarterly  dividend  of  N'  ,  ,  payable  .March  31  to  holders  of 
record  on  that  date.  This  is  the  first  dividend  on  the  $5,- 
000,000  stock  of  the  consolidated  institution.  The  divi- 
dends formerly  paid  at  each  quarterly  period  on  the  stocks 
of  the  companies  which  made  up  the  new  institution  were: 
Fifth  Avenue  Trust,  3%;  Guaranty  Trust,  5%,  and  Morton 
Trust,  5%. 

— The  organization  of  a  new  Federal  institution,  to  be 
known  as  the  Gotham  National  Bank  of  New  York,  is  under 
way.  The  exact  location  of  the  prospective  bank  has  not 
yet  been  determined  upon,  but  the  vicinity  of  59th  St.  and 
8th  Ave.  is  understood  to  be  under  consideration.  The 
capital  is  to  be  $200,000,  with  a  surplus  of  $100,000.  The 
application  to  organize  was  approved  on  Feb.  24. 

—On  Feb.  28  the  Guardian  Trust  Co.  of  New  York,  at  170 
Broadway,  issued  a  statement  of  condition  which  shows  its 
deposits  on  that  date  to  be  $4,277,664;  capital,  $500,000; 
surplus  and  undivided  profits,  $516,049;  cash  on  hand  and  in 
banks,  $1,518,667,  and  aggregate  resources,  $5,300,513. 
The  active  officers  are:  Robert  C.  Lewis,  Vice-President; 
Lathrop  C.  Haynes,  Secretary,  and  Alfred  M.  Barrett, 
Assistant  Secretary.  New  interests  have  entered  the  board 
of  directors,  which  is  now  as  follows:  Alwyn  Ball  Jr., 
William  A.  Barber,  William  H.  Barnard,  William  Childs  Jr., 
Lester  B.  Churchill,  Robert  E.  Dowling,  Geo.  W.  Fair- 
child,  Chas.  E.  Finley,  H.  D.  Hotchkiss,  Robert  C.  Lewis, 
Chas.  E.  F.  McCann,  Herman  A.  Metz,  F.  L.  Peck,  John 
T.  Porter,  Amos  L.  Prescott,  R.  H.  Rountree,  A.  K. 
Sloan,  F.  H.  Stillman  and  F.  W.  Woolworth. 

— Ogden  Mills  and  William  Stewart  Tod  have  been  elected 
trustees  of  the  United  States  Trust  Co.  of  this  city  to  succeed 
the  late  Darius  O.  Mills  and  the  late  John  Stewart  Kennedy. 

— Henry  D.  Hotchkiss,  receiver  of  the  firm  of  Lathrop, 
Haskins  &  Co.  of  this  city,  which  suspended  on  Jan.  19  as  a 
result  of  the  collapse  in  the  stock  of  the  Columbus  &  Hocking 
Coal  &  Iron  Co.,  has  issued  a  tentative  statement  in  which 
he  places  the  nominal  excess  of  liabilities  over  assets  as 
$1,126,698.  The  statement  is  of  date  Feb.  25,  and  shows 
assets  of  $1,167,429,  consisting  of  receiver's  bank  balance, 
$31,318;  Stock  Exchange  membership,  $80,000;  securities, 
$254,086;  due  from  Stock  Exchange  houses,  brokers,  &c, 
$68,870;  due  from  customers,  &c,  $534,050,  and  sundry 
accounts,  $199,105.  The  liabilities  are  figured  at  $2,294,127, 
and  are  made  up  of  the  following  items:  deficit  in  loans, 
$578,565;  due  to  Stock  Exchange  houses,  brokers.  &c, 
$983,026;  due  customers,  etc.,  $631, OSS;  due  to  sundry 
accounts,  $100,790;  and  unpaid  bills,  salaries,  Ac,  $658. 
In  submitting  the  report  Mr.  Hotchkiss  says:  "Many  of  the 
securities  on  hand  are  claimed  by  customers,  and  if  their 
claims  are  sustained,  the  value  of  the  assets  will  be  reduced 
considerably.  The  amounts  shown  by  the  books  to  be  due 
from  Stock  Exchange  houses,  customers,  &c,  are  disputed  in 
a  number  of  cases,  and  the  amount  that  may  be  eventually 
collected  cannot  be  determined  now,  but  at  the  same  time 
I  hope  the  liabilities  will  be  largely  reduced." 

— Charles  B.  Denny  has  been  elected  a  trustee  of  the 
Franklin  Trust  Co.  of  New  York  and  Brooklyn,  to  succeed 
the  late  George  Frederick  Victor.  Mr.  Denny  is  Treasurer 
of  the  American  Locomotive  Co.  and  of  the  Rogers  Loco- 
motive Works,  a  director  of  the  Schenectady  Trust  Co.  and 
a  trustee  of  the  South  Brooklyn  Savings  Institution. 

— The  New  York  agency  of  the  Yokohama  Specie  Bank, 
Ltd.,  announces  that  Reitaro  Ichinomiya  has  been  appointed 
Agent  here,  K.  J.  Imanishi,  the  former  agent,  having  been 
recalled  to  Japan. 

— The  directors  of  the  Flatbush  Trust  Co.  of  Brooklyn 
Borough  hav^>lected  Harrison  S.  Colburn  Third  Vice-Presi- 
dent to  sneered  John  H.  Ditmas,  resigned,  and  have  chosen 
Franklin  Schenck,  Secretary,  to  take  the  place  of  Edmund 
D.  Fisher,  who  withdrew  from  the  management  of  the  com- 
pany to  become  Second  Deputy  Comptroller  of  this  city  under 
Comptroller  Prendergast.  John  Egold  has  succeeded  Mr. 
Schenck  as  Assistant  Secretary  and  Frank  A.  Lippold  has 
been  appointed  Second  Assistant  Secretary.  Mr.  Colburn, 
the  new  Vice-President,  was  formerly  associated  with  the 
trust  company  as  Trust  Officer,  his  withdrawal  from  that  in- 
stitution having  occurred  with  his  election  to  the  presidency 
of  the  Deed  Realty  Co.,  a  post  which  he  now  resigns. 

— Few  financial  institutions  in  the  United  States  have 
established  a  dividend  record  equal  to  that  of  the  Marine 
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National  Bank  of  Buffalo,  N.  Y.  The  bank  has  just  declared 
out  of  earnings  an  extra  dividend  of  .33  1-3%,  in  the  form 
Of  stock,  raising  its  capital  from  $1,500,000  to  $2,000,000. 
In  1906  a  stock  dividend  of  552%  was  declared,  the  capital 
then  having  been  increased  from  $230,000  to  $1,500,000,  thus 
making  a  total  of  $1,770,000  paid  in  extra  dividends  to  the 
shareholders.  In  addition  to  its  $2,000,000  capital,  the 
bank  reports  a  surplus  of  $1 ,000, 000  and  undivided  profits 
of  about  $100,000. 

C.  W.  Snow  has  been  chosen  to  succeed  the  late  Edward 

B.  Judson  as  President  of  the  First  National  Bank  of  Syra- 
cuse, N.  Y.  A.  P.  Fowler  replaces  Mr.  Snow  as  Vice- 
President. 

— Notice  has  been  issued  of  a  special  meeting  of  the  stock- 
holders of  the  Farmers'  &  Mechanics'  National  Bank  of  Hart- 
ford, Conn.,  to  be  held  on  April  9,  to  act  upon  the  question 
of  continuing  its  business  or  liquidating  and  winding  up  its 
affairs.  The  notice  further  states  that  "the  directors  have 
received  a  proposition  from  a  responsible  source  for  the  pur- 
chase of  the  bank's  assets  which  they  regard  as  very  advan- 
tageous, whereby  the  liabilities  would  be  discharged  and  a 
liberal  price  above  the  market  value  at  once  realized  for  the 
stock.  The  meeting  will  be  asked  to  consider  and  act  upon 
this  proposition."  The  directors  on  the  4th  inst.  elected 
Henry  H.  Goodwin  President  of  the  institution  to  succeed 
the  late  John  G.  Root.  The  bank  has  a  capital  of  $500,000 
and  deposits  of  about  $1,500,000.  Rumors  of  its  possible 
absorption  by  the  Hartford  National  Bank  were  mentioned 
in  the  Hartford  "Courant"  of  the  1st  inst. 

— The  proposition  to  increase  the  capital  of  the  State 
Street  Trust  Co.  of  Boston,  Mass.,  from  $000,000  to  $1,000,- 
000  has  been  ratified  by  the  stockholders.  The  new  stock 
will  be  offered  to  the  present  shareholders  at  $200  per  share, 
the  right  to  subscribe  expiring  March  31,  and  payment  to 
be  made  April  9.  Surplus  will  also  be  increased  from  $600,- 
000  to  $1,000,000  through  the  premium  realized  on  the 
new  stock. 

— Wilson  W.  Lockhart,  who  was  arrested  on  the  3d  inst. 
on  a  charge,  as  alleged,  of  aiding  and  abetting  George  W. 
Coleman,  the  bookkeeper  of  the  failed  National  City  Bank 
of  Cambridge,  Mass.,  in  misapplying  funds  of  the  institution, 
was  released  on  the  7th  inst.  on  $15,000  bail — half  the 
amount  originally  fixed. 

— An  address  made  on  the  occasion  of  a  dinner  given  last 
November  in  honor  of  Robert  Stewart  Smith,  who  retired 
in  January  of  the  present  year  as  President  of  the  Union 
National  Bank  of  Pittsburgh,  after  a  service  of  fifty  years 
with  the  institution,  is  being  distributed  in  book  form  among 
the  friends  of  the  institution.  The  bank  states  that  in  issu- 
ing this  tribute  to  the  worth  of  the  one  who  has  been  its  faith- 
ful servant  longer  than  any  other,  it  does  so  in  the  belief 
that  it  will  be  found  to  possess  more  than  ordinary  interest, 
and  that  it  is  due  largely  to  his  ability  and  integrity  that  the 
Union  National  holds  its  present  prominent  position.  Mr. 
Smith  completed  the  fiftieth  year  of  continuous  service  with 
the  bank  on  Sept.  1  1909,  and  in  recognition  of  the  event  a 
gold  loving-cup,  suitably  inscribed,  was  presented  to  him 
at  a  dinner  given  on  Nov.  4,  the  presentation  address  being 
made  by  Johns  McCleave,  whose  remarks  form  the  make-up 
of  the  book.  Mr.  Smith  served  as  Cashier  from  Sept.  1  1859 
to  Feb.  1  1888,  when  he  was  elected  to  the  presidency.  The 
bank,  therefore,  as  it  stands  to-day,  largely  represents  his 
life  work,  and  its  growth  during  the  half-century 
forms  an  interesting  part  of  Mr.  McCleave's  remarks.  On 
Sept.  1  1859,  he  states,  the  capital  was  $56,554,  and  its  sur- 
plus $1,745,  with  $8,594  deposits;  upon  the  1st  of  February 
1888  the  capital  was  $250,000,  the  surplus  $475,000  and  the 
deposits  $1,484,550,  and  upon  the  1st  of  September  1909 
the  capital  was  $600,000,  surplus  $5,000,000  and  deposits 
$11,194,812.  A  striking  increase  is  likewise  shown  in  the 
book  value  of  the  stock,  which  Mr.  McCleave  points  out  was 
$300  56  on  Feb.  1  1S88,  $966  93  on  Oct.  1  1909,  and  lias 
since  risen  to  over  $1,000.  As  indicating  that  Mr.  Smith 
toiled  without  regard  to  pecuniary  considerations,  Mr.  .Mc- 
Cleave notes  that  for  the  entire  fifty  years  Mr.  Smith's  aver- 
age annual  salary  was  but  $4,92 1 . 

— The  Fourth  National  Bank  of  Pittsburgh  was  placed  in 
voluntary  liquidation  on  Feb.  14.  The  proposed  consoli- 
dation of  the  institution  with  the  National  Bank  of  Western 
Pennsylvania  was  noted  here  Jan.  15. 

— C.  Frederick  Childs,  for  the  last  five  years  Western 
manager  for  Fisk  &  Robinson  at  Chicago,  is  to  be  the  man- 
ager of  the  bond  department  of  the  new  Commercial  Trust  & 


Savings  Bank'  of  Chicago,  which  will  be  opened  early  in  April. 
Mr.  Childs  had  built  up  for  Fisk  &  Robinson  in  his  depart- 
ment a  bond  business  averaging  nearly  a  million  a  month, 
and  he  hopes  to  transfer  a  considerable  portion  of  it  to  his 
new  connection.  He  takes  with  him  a  number  of  his  best 
salesmen  from  the  old  house. 

— A  run,  which  appears  to  have  had  its  inception  in  the 
circulation  of  idle  rumors,  was  instituted  this  week  on  The 
Society  for  Savings  of  Cleveland,  of  which  ex-Governor  Myron 
T.  Herrick  is  President.  The  run  began  on  Wednesday  and 
the  institution  remained  open  several  hours  after  the  regular 
banking  hours,  meeting  the  demands  of  those  applying  for 
their  deposits.  Despite  the  reassuring  statements  issued 
with  regard  to  the  bank's  solvency,  one  of  which  came  from 
State  Superintendent  of  Banks  B.  B.  Seymour,  the  run  was 
continued  on  Thursday.  Mr.  Seymour  stated  that  at  the 
recent  examination  made  by  the  Department,  "every  secur- 
ity was  examined  and  all  cash  was  counted.  It  was  found 
to  be  in  perfect  condition,  entirely  within  the  law  in  every 
respect,  and  with  abundance  of  means  to  protect  every  de- 
positor. We  are  able  to  state  positively  that  the  bank  is  in 
position  to  meet  every  demand  upon  it  and  no  depositor 
need  have  any  cause  for  alarm."  The  bank  itself  put  forth 
the  following  announcement: 

The  Society  for  Savings  has  been  in  business  since  1849.  No  depositor 
has  ever  lost  a  cent.  The  bank  is  in  better  shape  than  ever  before.  It  will 
pay  all  depositors  who  want  their  money.  The  real  estate  on  which  loans 
have  been  made  is  worth  twice  the  amount  loaned.  It  has  836,000,000  in 
cash  and  securities  that  can  be  turned  into  cash  in  twenty-four  hours.  It 
is  foolish  to  lose  your  quarterly  Interest  and  run  the  risk  of  having  your 
money  stolen.     You  can  get  your  money  April  1  and  not  lose  your  interest. 

MYRON  T.  HERRICK,  President. 

The  institution  has  no  capital,  having  been  organized  under 
special  charter  as  a  mutual  savings  society.  Its  deposits 
aggregate  over  $50,000,000.  Offers  of  assistance  from  a 
number  of  the  large  financial  institutions  of  New  York  and 
other  cities  were  made  during  the  disturbances  this  week. 

— G.  F.  Emery  on  the  8th  inst.  was  elected  Cashier  of  the 
Live  Stock  Exchange  National  Bank  of  Chicago,  succeeding 
G.  A.  Ryther,  who  has  become  a  Vice-President  of  the  insti- 
tution. Mr.  Emery  had  heretofore  been  Assistant  Cashier. 
A.  W.  Axtell  and  H.  E.  Herrick  are  the  present  Assistant 
Cashiers. 

— William  H.  Mitchell,  Vice-President  of  the  Illinois  Trust 
&  Savings  Bank  of  Chicago,  died  suddenly  on  the  8th  inst., 
the  eve  of  his  ninety-third  birthday.  Mr.  Mitchell  was  born 
in  Ohio  on  March  9  1817.  With  his  brother,  John  J.,  at  the 
age  of  twenty-two  he  went  into  the  business  of  flat-boating 
flour  on  the  Ohio  and  Mississippi  rivers  as  far  south  as  New 
Orleans,  and  later  established  a  flourishing  flour  mill.  Sub- 
sequently Mr.  Mitchell  was  one  of  the  founders  of  the  Chicago 
&  Alton  RR.,  and  in  the  early  seventies  he  became  identified 
with  the  Illinois  Trust  &  Savings  Bank,  his  holdings  in  which 
at  the  time  of  his  death  amounted  to  8,750  shares.  Mr. 
Mitchell's  son,  John  J.,  is  President  of  the  institution. 

— The  Chicago  Title  &  Trust  Co.  of  Chicago  has  raised  its 
dividend  rate  from  6  to  8%,  the  quarterly  disbursement  just 
declared,  payable  April  1,  being  2%,  and  comparing  with 
W-2,%  previously.  With  a  capital  of  $5,000,000  the  institu- 
tion has  surplus  and  profits  (Dec.  31  1909)  of  $1,319,160. 

— The  directors  of  the  South  Chicago  Savings  Bank  of 
Chicago  have  placed  the  stock  of  their  institution  on  an  8% 
basis  through  the  declaration  of  a  quarterly  dividend  (pay- 
able April  1)  of  2',,  against  \Yi%  heretofore.  The  bank 
lias  a  capital  of  $200,000. 

— The  plans  for  the  organization  of  a  proposed  State  bank 
by  interests  in  the  People's  Gas  Light  &  Coke  Co.  of  Chicago, 
rumored  several  weeks  ago  as  under  way,  seem  likely  to  be 
consummated.  It  is  reported  that  several  local  capitalists 
are  also  identified  with  the  movement.  The  location  of 
the  bank  will  doubtless  be  in  the  new  4-million-dollar  building 
of  the  People's  Gas  Light  &  Coke  Co.,  on  the  corner  of  Adams 
and  Michigan  streets,  fronting  the  Lake.  National  Bank 
Examiner  Charles  H.  Bosworth  has  been  mentioned  as  the 
possible  head  of  the  institution. 

— At  a  meeting  on  the  2d  inst.  the  organization  of  the 
North  Side  State  Bank  of  Minneapolis  was  perfected.  The 
proposed  bank  is  scheduled  to  open  on  May  2  with  a  capital 
of  $50,000  and  surplus  of  $5,000.  The  officials  elected  are 
H.  J.  Dahn,  President;  E.  Egan  and  M.  Meagher,  Vice- 
Presidents,  and  William  II.  Dahn,  Cashier. 

— A  dividend  of  7%  was  paid  on  Feb.  21  to  the  depositors 
of  the  failed  Citizens'  &  Farmers'  State  Hank  of  Arkansas 
City,  Kan.,  as  a  result  of  which,  it  is  said,  there  now  remains 
but  8%  due  depositors.      The  bank  suspended  Nov.  (i  1008. 


672 


THE  CHRONICLE 


[Vol.  lxxxx. 


— An  application  to  organize  the  Corn  Exchange  National 
Bank  of  Omaha,  Neb.,  made  by  interests  in  the  Corn  Ex- 
change Bank  of  that  city,  was  approved  on  Feb.  28.  The 
new  bank  is  to  have  $300,000  capital.  As  a  reorganization 
of  the  Hayden  Bros.  Bank,  the  Corn  Exchange  Bank  began 
business  in  July  1909. 

— B.  R.  D.  Lacy  has  become  an  Assistant  Cashier  of  the 
Tootle-Lemon  National  Bank  of  St.  Joseph,  Mo. 

— The  National  Reserve  Bank  of  Kansas  City,  Mo.,  began 
business  on  the  1st  inst.  with  a  capital  of  $1,200,000  and  a 
surplus  of  $120,000.  The  original  capital  of  the  institution 
fixed  in  the  application  to  organize  (approved  last  December) 
was  $500,000,  and  the  increase  is  understood  to  have  been 
made  in  part  by  reason  of  the  absorption  of  the  Central 
National  Bank  of  Kansas  City,  which  was  effected  on  the  1st. 
The  latter  was  organized  in  1907;  it  had  a  capital  of  $200,000 
and  deposits  (Jan.  31  1910)  of  $2,620,669.  The  stock  of  the 
Central  has  been  taken  over  on  a  basis,  it  is  said,  of  $225  per 
share  (par  $100),  and  the  stockholders  are  reported  to  have 
exchanged  the  greater  part  of  their  holdings  for  stock  in  the 
new  bank.  The  President  of  the  liquidated  institution, 
G.  M.  Smith,  is  President  of  the  National  Reserve  Bank. 
John  T.  M.  Johnston,  one  of  the  promoters  of  the  new  bank, 
and  formerly  an  Oklahoma  banker,  is  Chairman  of  the  board 
of  directors,  and  the  other  officials  are  C.  B.  McCluskey, 
F.  H.  Burrow  and  Amos  Gipson,  Vice-Presidents;  J.  L.  Johns- 
ton, Cashier;  C.  A.  Burkhardt  and  David  Thornton,  Assistant 
Cashiers.  Another  new  institution,  the  Central  Savings  & 
Trust  Co.,  under  practically  the  same  management  as  the 
National  Reserve  Bank,  also  opened  its  doors  on  the  1st  inst. 
The  State  institution  has  a  capital  of  $250,000  and  surplus 
of  $50,000,  and  is  officered  by  J.  T.  M.  Johnston,  Chairman 
of  the  board;  Mr.  Smith,  President;  Messrs.  McCluskey, 
Burrow  and  Gipson,  Vice-Presidents;  J.  L.  Johnston,  Secre- 
tary and  Treasurer,  and  Messrs.  Burkhardt  and  Thornton, 
Assistant  Secretaries  and  Treasurers. 

— The  purchase  of  control  of  the  Raleigh  Savings  Bank 
by  interests  connected  with  the  Citizens'  National  Bank  of 
Raleigh,  N.  C,  is  reported.  The  savings  bank  has  a  capital 
of  $15,000,  surplus  of  $60,000  and  deposits  of  over  $700,000. 
It  will  be  maintained  as  a  separate  institution,  J.  T.  Pullen 
continuing  as  President  and  Charles  Root  as  Cashier,  but 
will  be  operated  in  close  alliance  with  the  Citizens'  National. 
The  latter  has  $150,000  capital  and  deposits  in  the  neigh- 
borhood of  one  million  dollars. 

— Construction  is  now  under  way  on  a  handsome  new 
home  for  the  People's  National  Bank  of  Charleston,  S.  C. 
The  building,  which  is  75x120  feet,  occupies  the  most  promi- 
nent corner  in  the  financial  section  of  that  quaint  old  South- 
ern city — State  and  Broad  streets.  It  will  be  of  steel  con- 
struction, strictly  fireproof,  eight  stories  in  height,  the  first 
story  to  be  of  South  Carolina  granite,  with  the  next  six  of 
buff -colored  brick,  and  the  top  of  ornamental  terra  cotta. 
The  interior  finish  will  be  of  selected  marble  and  solid 
bronze,  with  steel  furniture  throughout.  When  finished, 
next  fall,  the  People's  National  will  have  the  most  complete 
and  up-to-date  bank  building  in  the  city.  This  institution, 
of  which  the  Hon.  R.  G.  Rhett,  Mayor  of  Charleston,  is 
President,  has  a  capital  of  $300,000,  surplus  and  undivided 
profits  of  $260,000  and  deposits  of  $3,000,000.  E.  H. 
Sparkman  is  Vice-President,  E.  P.  Grice,  Cashier,  and  J.  B. 
Calder,  Assistant  Cashier. 

— Luke  O.  Cox,  President  of  the  Union  National  Bank 
of  Louisville,  Ky.,  died  on  the  6th  inst.  after  an  illness  of 
about  two  years.  Mr.  Cox  had  served  in  the  presidency 
about  twelve  years,  having  risen  to  that  post  from  the 
cashiership.  He  was  born  in  Ghent,  Carroll  County,  Ky., 
in  October  1848,  and  was  a  brother  of  Attilla  Cox,  formerly 
President  of  the  Columbia  Trust  Co.  of  Louisville,  who  died 
last  year.  J.  D.  Stewart,  who  was  appointed  Assistant  to 
the  President  last  summer,  has  been  elected  to  the  presidency 
of  the  Union  National.  Prank  M.  Gettys  has  been  elected 
to  the  cashiership  of  the  institution  to  fill  a  vacancy  ex- 
isting since   the  resignation  of  Allen  R.  White  last  June. 

— Judge  Walter  Evans  of  the  United  States  Court  at 
Louisville  recently  decided  that  the  stockholders  of  the 
failed  Owensboro  Savings  Bank  it  Trust  Co.  of  Owensboro, 
Ky.,  who  took  the  additional  stock  issued  in  1906,  are  sub- 
ject to  the  double  liability  requirement.  The  institution, 
which  failed  in  190S,  increased  its  capital  four  years  ago 
from  $100,000  to  $200,000.  According  to  the  Louisville 
"Courier-Journal,"  it  was  alleged  that  James  H.  Parrish, 
President  of  the  bank;  A.  L.  Parrish,  J.  O.  Parrish,  George 


j  W.  S.  Parrish,  W.  E.  Parrish  and  Isaac  N.  Parrish,  all 
|  directors  in  the  bank  owning  $100,000  of  capital,  knew  it 
was  insolvent  when  they  disposed  of  the  additional  shares. 
These  officials,  it  is  stated,  have  been  discharged  in  bank- 
ruptcy, and  the  judgment  given  excepts  them.  The  case, 
it  is  understood,  will  be  appealed,  the  attempt  to  hold  the 
remaining  stockholders  liable  for  double  the  amount  of  their 
holdings  being  resisted  on  the  ground  that  they  had  been 
deceived  by  the  officers  of  the  bank  and  were  kept  in  ignor- 
ance of  its  true  condition.  James  H.  Parrish,  President 
of  the  institution,  who  was  given  a  five-year  sentence  in 
connection  with  the  failure,  began  his  term  of  imprisonment 
on  Feb.  9. 

— A  consolidation  of  the  City  National  Bank  and  the 
American-German  National  Bank  of  Paducah,  Ky.,  has  been 
arranged,  to  become  effective  April  15.  The  continuing  in- 
stitution will  be  known  as  the  City  National  Bank,  and  will 
be  under  the  direction  of  the  present  officials  of  the  City 
National,  namely  Samuel  B.  Hughes,  President;  Joseph  L. 
Friedman,  Vice-President,  and  James  C.  Utterback,  Cashier; 
with  L.  M.  Rieke  (President  of  the  American-German  Na- 
tional) as  Chairman  of  the  board  of  directors. 

— The  new  building  of  the  Norfolk  National  Bank  of  Not- 
folk,  Va.,  is  about  completed  and  adds  another  link  to  the 
chain  of  handsome  bank  edifices  in  that  Southern  city.  The 
front  elevation  is  built  entirely  of  white  Georgia  marble  on 
the  Gothic  type  of  architecture,  and  makes  a  handsome  and 
imposing  appearance  on  the  main  thoroughfare  of  the  city. 
The  interior  is  finished  in  white  Vermont  marble,  solid  ma- 
hogany and  bronze.  One  of  the  most  noticeable  features  of 
the  interior  is  the  handsome  art  glass  skylight,  running 
nearly  the  entire  length  of  the  building.  The  bank  expects 
to  occupy  its  new  home  about  July  1  next. 

— Judging  from  the  last  published  statement  of  the  Citi- 
zens' Bank  of  Norfolk,  Va.,  the  year  1909  was  a  most  pros- 
perous one.  Deposits  advanced  from  $2,305,037  (Jan.  1 
1909)  to  $2,541,436  (Jan.  1  1910),  and  aggregate  resources 
increased  from  $2,967,508  to  $3,396,665.  This  institution, 
which  was  incorporated  in  1867,  has  a  capital  of  $300,000 
and  surplus  and  profits  of  $363,162.  McD.  L.  Wrenn  is 
President;  J.  W.  Perry,  Vice-President;  Tench  F.  Tilghman, 
Vice-President  and  Cashier;  Norman  Bell  Jr.,  Assistant 
Cashier,  and  Geo.  J.  Twohy,  Trust  Officer. 

— The  capital  of  the  Atlanta  National  Bank  of  Atlanta, 
Ga.,  will  be  increased  on  April  2  from  $500,000  to  $1,000,000. 
The  proposal  has  already  been  ratified  by  the  shareholders. 
In  the  Jan.  31  statement  the  institution  reported  surplus 
and  undivided  profits  of  $920,603,  deposits  of  $6,003,971  and 
aggregate  resources  of  $7,924,573.  Charles  E.  Currier, 
President,  is  associated  in  the  management  with  Hugh  T. 
Inman,  Vice-President;  George  R.  Donovan,  Cashier,  and 
James  S.  Floyd,  Assistant  Cashier. 

— A  tribute  to  one  of  the  South's  representative  bankers 
was  tendered  on  the  4th  inst.,  when  a  notable  banquet  was 
held  in  honor  of  the  seventieth  birthday  of  Col.  Robert  J. 
Lowry,  the  genial  and  well-known  President  of  the  Lowry 
National  Bank  of  Atlanta.  Throughout  the  day  hosts  of 
friends  gave  evidence,  through  personal  felicitations  and 
gifts,  of  the  esteem  in  which  he  is  held,  and  no  more  fitting 
climax  to  the  day  could  have  been  devised  than  the  testi- 
monial dinner  given  to  him  in  the  evening  at  the  Capital  City 
Club.  Col.  Lowry  was  escorted  to  the  banquet  room  by 
Clark  Howell,  who  presided  as  toastmaster.  Gov.  James  U. 
Brown  and  Mayor  Robert  F.  Maddox  followed,  with  other 
members  of  the  dinner  committee,  namely,  J.  W.  English  Sr., 
C.  E.  Currier,  Frank  Hawkins,  Thomas  Egleston  and  P.  S. 
Arkwright.  A  letter  from  President  Taft,  who  was  unable 
to  join  the  gathering,  was  read  during  the  evening,  which 
was  marked  by  the  deliverance  of  speeches,  informal  in  na- 
ture, testifying  to  the  warm  regard  held  for  the  guest  of 
honor.  The  presentation  of  a  testimonial  from  the  Colonel's 
co-directors  on  the  board  of  the  New  York  Life  Insurance 
Co.,  conveying  greetings,  recording  his  worth  as  a  citizen, 
a  man  and  a  colleague,  and  commending  his  fidelity  to  the 
various  trusts  committed  to  him,  was  one  of  the  features  of 
the  occasion,  which  was  also  made  memorable  through  the  pre- 
sentation by  his  hosts  of  a  silver  vase  appropriately  inscribed. 

— John  T.  McCarthy,  Cashier  of  the  Merchants'  National 
Bank  of  Houston,  Tex.,  tendered  his  resignation  as 
Cashier  and  director,  effective  on  the  5th  inst.  Mr.  Mc- 
Carthy was  for  twenty-six  years  connected  with  the  Texas 
Bank  &  Trust  Co.  of  Galveston,  having  occupied  every  posi- 
tion from  that  of  office  boy  to  Cashier.     On  July  15  190S  he 
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was  elected  Cashier  of  the  Merchants'  National  Bank,  at 
which  time  he  purchased  a  block  of  the  stock  at  $165  per 
share,  and  on  retiring  he  sold  all  his  holdings  at  $200  per 
share.  When  he  assumed  the  cashiership  of  the  Merchants' 
National  Bank  the  deposits  were  $990,000  and  capital,  sur- 
plus and  undivided  profits  $415,000.  Under  the  last  call  of 
the  Comptroller  the  deposits  wore  $2,844,000;  capital,  sur- 
plus and  undivided  profits,  $435,000.  During  the  time  that 
Mr.  McCarthy  was  associated  with  the  Merchants'  three 
semi-annual  dividends  of  5%  each,  aggregating  $37,500, 
were  paid.  Mr.  McCarthy  will  engage  in  business  for  himself  in 
Houston. 

— The  plans  made  known  in  these  columns  June  26  1909 
with  regard  to  the  formation  of  the  Mercantile  National  Bank 
of  San  Franicsco  have  been  consummated,  and  the  institu- 
tion has  succeeded  to  the  banking  department  of  the  Mercan- 
tile Trust  Co.  The  bank  has  a  capital  of  $2,000,000;  the 
trust  company,  which  also  has  a  capital  of  $2,000,000,  will 
later  on  reduce  the  amount  to  $1,000,000,  and  the  excess  of 
$1,000,000  will  be  paid  into  the  bank  as  a  surplus  fund.  The 
trust  company  will  be  continued  as  a  corporation  under  the 
control  of  the  stockholders  of  the  bank  for  the  purpose  of 
carrying  on  a  trust  business.  The  stockholders  in  the  two 
institutions  are  and  will  remain  identical,  and  both  will  be 
under  the  same  management.  The  officials  of  the  bank  are 
William  G.  Irwin,  Chairman  of  the  executive  committee; 
Henry  T.  Scott,  President;  John  D.  McKee,  Vice-President 
and  Cashier;  W.  F.  Berry  and  O.  Ellinghouse,  Assistant 
Cashiers. 

— A.  Tonn  has  resigned  as  Cashier  of  the  City  &  County 
Bank  of  San  Francisco. 

— The  Commercial  State  Bank  of  Seattle,  Wash.,  formed 
with  a  capital  of  $200,000  and  surplus  of  $40,000,  commenced 
business  on  Feb.  23.  The  new  institution  was  organized, 
according  to  the  local  papers,  to  take  over  the  banking,  busi- 
ness of  the  Title  Trust  Co.,  which  latter,  it  is  stated,  will  con- 
tinue to  operate  its  title,  trust  and  safe  deposit  departments. 
The  bank's  stock  is  said  to  be  largely  held  by  the  stock  hold- 
ers of  the  trust  company.  The  management  of  the  Commer- 
cial State  Bank  consists  of  Lester  W.  Lewis,  President;  F.  W. 
Baker,  Vice-President,  and  Chairman  of  the  board  of  direc- 
tors; C.  S.  Wiley,  Vice-President;  W.  B.  Shoemaker,  Cashier, 
and  John  B.  Lewis,  Assistant  Cashier. 

— The  aggregate  resources  of  the  United  States  National 
Bank  of  Portland  ,Ore.,  show  a  gain  of  over  a  million  dollars 
during  the  past  2^  months,  there  having  been  an  advance 
from  $10,529,579  on  Nov.  16  1909  to  $11,627,606  on  Jan.  31 
1910.  J.  C.  Ainsworth  is  President  and  R.  W.  Schmeer, 
Cashier. 

— St.  Stephen's  Bank  at  St.  Stephen,  N.  B.,  suspended 
on  the  7th  inst.,and  an  examination  of  its  affairs  is  in  prog- 
ress. R.  B.  Kessen,  General  Manager  of  the  Bank  of  New 
Brunswick,  has  been  appointed  to  take  charge  of  the  closed 
institution  as  curator.  The  suspension  is  intimated  to  have 
been  brought  about  by  the  lack  of  good  business  judgment, 
and  one  of  the  causes  of  its  embarrassment  is  understood  to 
have  been  the  loaning  of  large  sums  to  a  mining  concern. 
The  bank  was  incorporated  in  1836.  Its  capital  was  re- 
ported at  $200,000.  According  to  the  news  dispatches,  it 
is  expected  that  the  Bank  of  New  Brunswick  will  relieve 
the  situation  to  some  extent  by  advancing  part  of  the  hinds 
to  meet  the  claims  of  the  depositors. 

— The  Royal  Bank  of  Canada  (head  office  Montreal)  has 
increased  its  dividend  rate  from  10%  to  11%  per  annum 
through  the  declaration  of  a  quarterly  dividend  of  2%%, 
payable  April  1  to  stockholders  of  record  March  15. 

— The  Dominion  of  Canada  Trust  Company  has  been  char- 
tered, with  $1,000,000  capital.  The  new  concern  is  to  occupy 
the  quarters  at  present  used  by  L.  J.  Forget  &  Co.,  Notre 
Dame  Street,  Montreal. 


DEBT  STATEMENT  FEBRUARY  28  1910. 
The  following  statements  of  the;  public  debt  and  Treasury 
cash  holdings  of  the  United  Slates  are  made  up  from  official 
figures  issued  Feb.  28  1910.  For  statement  of  Jan.  'M  1910, 
see  issueofFeb.  5  1910,  page  350;  that  of  Feb.  28  1909,  see  March 
27  1909,  page  802. 


INTEREST-BEARING  DEBT  FEBRUARY  28   L910. 

Amount     —        Vmo  • 

Interest        Issued.       i:<</ixi<  red       >  'oui  ■ 
Payablt .  $  $  $ 

Ai-.\  ..,0  641,383,0  0    4       U00  i 

.Q.-F.     198,792  560     11,869 

Q.-F.     162,315,400     97,994,200  I    118.489,! 

64,600.500  31,480     5  ' 

30.000,000     29,485,020        •">!  1,980 


Title  of  Loo 

2s,  consols  of  1930 
hi  (jf  L908-18 
Is,  Loan  of  L925 

i    Canal  Loan   190!",_Q.-N 

d  Canal  Loan  1908.Q.-F 


Of  $20,  loan  of  1908,  coupon  and  registered. 

Of  $50,  all  Issues  except  3s  of  1'JOS;   of  $100,  all  issues. 

Of  $500,  all  Issues;   of  $1,000,  all  Issues. 

Of  $5,000,  all  registered  2s,  lis  atid  4s;    of  $10,000,  all  reglsti  red  bond's 

Of  $50,000,  registered  2s  of  1930. 

DEBT  ON  WHICH   INTEREST  HAS  CEASED   SINCE   MATURITY. 


Jan.  31. 
Funded  loan  of  1891,  continued  at  2%,  called  May  is 

1000,  Interest  ceased  Aug.  18  1000 $32,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 23,750  00 

Loan  of  1904,  matured  Feb.  2  1904 IS, 450  00 

Minded  loan  of  1907,  matured  July  2  1907. _ _  1, .-(21,650  00 

Refunding  certificates,  matured  July  1  1907 17.310  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  1  1801... 909,135  26 


Feb.  28. 

$32,000  00 
28,760  00 
17,450  00 

,263,250  00 

17,280  00 


909,135  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity  _. .#2,322,295  20     ?2, 262,865  26 

DEBT  BEARING  NO  INTEREST. 

U nited  States  notes .$346,68 1 .016  00 

Old  demand  notes... 53,282  50 

.National  bank  notes — Redemption  account _     30,126,090  50 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed       6,859,222  28 

Aggregate  debt  bearing  no  Interest 

RECAPITULATION. 


.$383,719,611  28 


Classification—  Feb.  2S  1910. 

Interest-bearing  debt $913,317,490  00 

Debt  interest  ceased 2,262,865  26 

Debt  bearing  no  interest-.  383,719,611  28 


Jan.  31  1910. 

$913,317,490  00 

2.322,295  26 

3N2,041,732  78 


Total  gross  debt $1,299. 299, 966  51     81,297,681,518  04 

(ash  balance  in  Treasury*.       230.571,812  72  230,960,863  67 


Increase  (  +  )  or 

l'i  crease  ( — ). 

"~— 559,430  66 
+  1,677.878  50 

+  $1,618,448  50 
—389,050  95 


Total  net  debt. 


$1,068,728,153  82     $1,066,720,654  37      +$2,007,499  46 

*  Including  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Feb.  28  of 
$1,299,299,966  54  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,068,728,153  82. 

TREASURY  CASH   AND   DEMAND   LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
February  28  are  set  out  in  the  following: 


ASSETS. 
Trust  Fund  Holdings — 

Cold  coin 858,472,809  00 

silver  dollars 485,775,000  00 


Silver  dollars  of  1S90. 


LIABILITIES. 
Trust  Fund  Liabilities —  $ 

(iold  certificates 858,472,869  08 

Silver  certificates 485,775,000  00 


3,850,000  00  i  Treasury  notes  of  1890. 


3,850,000  00 


Aggregate  Int. -bearing  debt   .1,001,990,190  865,332,050   17,985,440  913,31 

Note.—  Denominations  of  bonds  are: 


Total  trust  fund 1 

fji  neral  Fund  Holdings— 

<  Iold  coin  and  bullion 

Cold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890. . 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid. 


348,097,869  00 


35,812 

40.844 
6,537 
5,850, 
3.139. 

5,906 

20 
30,426, 
21,389, 

1.192, 

4  s 


039  47 
290  00 
927  00 
374  00 
240  91 
422  00 
286  00 
738  91 
007  84 
N7  1)5 
279  99 
045  4S 


Total  trust  liabilities.  1.348,097, 869  00 
Gen.  Fund  Liabilities — 

National  bank  5%  fund.       25,217,608  83 

Outstanding  checks  and 

drafts    12,441,41195 

Disbursing  officers'  bal- 
ances         76,913,810  37 

Post  Office  Department 

account 7,603,894  34 

Miscellaneous  items 1,2S0,214  06 


Total  general  liabilities    123.456,945  55 


Tot.  in  Sub-Treasuries    151,166,738  65 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.  S.      36,142,547  51 
("reditu.  S.dis.  officers.       12,475,542  52 


Total  in  banks 48,618,090  03 

In  Treas.  of  Philippine  Islands — 
( "redit  Treasurer  of  U.  S.         1,130,492  71 
Credit  U.  S.  dis.  officers  3,113,436  88 


Total  In  Philippines. 


4,243,929  59 


Reserve  Fund  Holdinys- 
( iold  coin  and  bullion 


150,000,000  00 


Cash  balance  and  Reserve — 
Total  cash  and  reserve. .    230.571  ,M2  72 

Made  up  of — 
Available  ...SO, 571, 81-2  72 

and 
Reserve  Fund — 
Gold&bull.  150,000,000  00 


Grand  total 1,702,126,627  27        Grand  total    .1,702,126,627  27 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  Decem- 
ber, 1909,  and  January,  February  and  March  1910. 

TREASURY  NET  HOLDINGS. 


Dec.   1   '09.  Jan.   1   '10.  Feb.    I 

Holdings  in  Sub-Treasuries —           $  $  $ 

Net  gold  coin  and  bullion 250,567,638  241,989,339  220,256 

Net  silver  coin  and  bullion 12,393,467  18,141,817  20,148 

Set  United  States  Treasury  notes          4,530  8,162  9 

\<  i  l  ual-tender  notes.. 4,459,267  7,814,753  8.402 

Net  national  bank  notes..    ..    .      17,709,371  23,240,419  37,293 

Net  fractional  silver 15,963.589  15,832,549  19.70.; 

Minor  coin,  Ac... 1,249,293  1,069,470  1.174 


092      1 5 


id.  Men.  i  "io. 
$ 
656,329 

20,286 

I 

389,008 

210.112 


51 
096 


5,' 

21. 

1, 


Total  cash  In  Sub-Treasuries.. 302, 347, 155  308;096.509  306,987,696(2301,166,738 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150.000,000 


Cash  bal.  in  Sub-Treasuries.    .152,347,155  158,096,509  156,987,696   151, h 
Cash  In  national  banks...       .       49,069,718    47,926,877     18,353,942     18,618,090 
Cash  In  Philippine  Islands 5,803,024      5,631,184      4,725,885      4,2 


Net  Cash  In  banks,  Sub-Treas. 207, 279,897  21  1,654.570  210,0  17,52  I   20  1,028,758 
Deduct  current  liabilities. a 125,314.772   127,0;. 5, 704    I  156,945 


Available  cash  balance     .   .      81,935,125    84,048,866  n,813 


i/  Chiefly  "disbursing  officers'  balances."     d  Includ-  '    91  silver  bullion. 

$1,240,412  minor  coin,  &c,  noi  Included  In  statement  "Stock  "i  M 


[From  our  own   correspondent.] 

London,  February  26  L910. 
With  two  exceptions,  markets  in  the  St"  are 

inactive.  Prices  are  fairly  steady,  and  then'  is  generally 
a  hopeful  feeling.  But  there  is  a  disinclination  to  engage 
in  new  risks.  The  two  exceptions  are  rubber  shares  and 
oil  shares,  in  which  the  boom  is  gaining  sti  ery  d  i  . 

and  is  spreading  to  the  Continent,     indeed,  the  activity  i  I 

tWO   classes  of   share-    IS  almost    as   urea!  .v   in 
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Paris  as  it  is  in  London.  A.s  yet  the  boon)  has  not  taken 
hold  of  Germany,  but  probably  it  will  extend  to  that  coun- 
try likewise.  The  speculation  has  naturally  led  to  a  manu- 
facture of  new  companies  on  an  extraordinary  scale.  There 
is  hardly  a  day  on  which  half  a  dozen  companies  are  not 
brought  out,  and  apparently  applicants  are  found  for  nearly 
all  of  them.  The  issue  of  new  companies  is  becoming  dan- 
gerous, and  probably  will  frighten  the  City  before  long.  But 
the  demand  for  both  rubber  and  oil  is  genuine.  Such  a  mul- 
titude of  new  companies  will  ultimately,  of  course,  lead  to 
an  over-supply.  But  for  the  time  being  it  looks  as  if  the 
high  prices  may  be  maintained  much  longer  than  most  peo- 
ple  anticipate. 

The  state  of  our  domestic  politics  is  mainly  responsible  for 
the  inactivity  of  the  great  majority  of  markets.  The  Irish 
Nationalist  Party  and  the  British  Labor  Party  are  both  dis- 
appointed at  the  tactics  adopted  by  the  Prime  Minister, 
and  both  threaten  opposition.  There  is,  therefore,  a  gen- 
eral fear  that  we  may  have  before  long  a  dissolution  and  an- 
other general  election.  Against  this  view,  however,  it  is 
to  be  remembered  that  both  the  Irish  Party  and  the  Labor 
Party  are  not  well  supplied  with  funds,  and  that  to  go 
through  another  general  election  so  soon  would  be  very 
costly,  while  the  wear  and  tear  to  the  candidates  and  their 
active  supporters  would  be  very  great.  Hence,  the  keenest 
observers  are  inclined  to  think  that  an  arrangement  of  some 
kind  will  be  come  to  by  them  with  the  Government  and  that 
the  campaign  against  the  House  of  Lords  will  be  pushed 
forward  eagerly.  Nevertheless,  there  is  a  doubt,  if  the  Lords 
throw  out  the  bill  curtailing  their  own  powers,  whether  the 
King  will  be  willing  to  give  to  the  Government  the  promise  to 
create  as  many  Peers  as  may  be  necessary  to  carry  the  measure . 
The  uncertainty  regarding  domestic  politics,  then,  is 
weighing  upon  the  Stock  Exchange,  and,  indeed,  upon  the 
City  generally.  The  fluctuations  on  the  New  York  Stock 
Exchange  likewise  have  a  depressing  effect,  for  the  United 
States  now  exercises  so  great  an  influence  upon  Europe  that 
a  prolonged  set-back  weighs  upon  all  markets.  In  Paris 
people  are  recovering  rapidly  from  the  alarm  excited  by  the 
floods,  and  already  there  is  a  boom  in  rubber  and  oil  shares. 
Still,  even  Paris  is  affected  by  the  inactivity  in  London  and 
the  fluctuations  in  New  York,  the  more  particularly  as  the 
state  of  the  Near  East  is  not  quite  reassuring.  In  Germany, 
the  agitation  against  the  Prussian  Franchise  Reform  Bill 
adds  to  the  effect  of  the  fluctuations  in  New  York  and  the 
depression  caused  by  British  domestic  politics.  At  the  same 
time,  remarkable  proof  has  been  given  this  week  that  there 
is  a  large  accumulation  of  unemployed  money  in  Germany. 
On  Monday  the  settlement  of  the  Imperial  and  Prussian 
loans  recently  brought  out  took  place.  They  amount  to- 
gether to  37  millions  sterling,  and  over  70%  of  the  total  was 
paid  for  in  full  and  taken  up. 

Money  continues  very  abundant  and  cheap,  but  what 
will  be  its  course  during  the  next  five  or  six  weeks  is  puzzling 
all  observers.  At  this  time  of  year  in  normal  seasons  there 
is  a  very  small  supply  in  the  outside  market  and  the  Bank  of 
England  is  able  to  fix  rates  as  it  pleases.  This,  however,  be- 
ing an  abnormal  year,  the  Bank  of  England  has  completely 
lost  all  power.  The  collection  of  the  revenue  on  a  great 
scale  will,  however,  now  begin,  and  the  cjuestion  is  what 
will  be  its  effect  upon  rates?  That  is  to  say,  will  the  large 
amount  of  money  borrowed  on  Treasury  bills  counteract  the 
effect  of  the  very  large  and  rapid  collection  of  the  revenue 
during  the  next  month  or  six  weeks? 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills,  and  the  applications  exceeded  976  lacs,  at 
prices  ranging  from  Is.  4  l-16d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-16d.  per  rupee  and  for  tele- 
graphic transfers  at  Is.  4  3-32d.  per  rupee  were  allotted  about 
10%  of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


1910. 

1909. 

1908. 

1907. 

1906. 

Feb.  23. 

Feb.  24. 

Feb.  26. 

Feb.  27. 

Feb.  28. 

£ 

£ 

£ 

£ 

£ 

Circulation 27,748,220 

28,049,325 

27,810,505 

27,885,190 

28,265,930 

Public   deposits 8,250,776 

14,275.122 

17,177,719 

14,979,776 

18,096,249 

Other  deposits 44,408,572 

43,243,114 

43,728,632 

42,740,510 

45,449,3S8 

Governm't  securities  14,013,424 

14,700,890 

14,327,216 

15,453,750 

10,388,867 

Other  securities 29,407,051 

33,198,243 

34,840,075 

33,231.809 

38,032.070 

Reserve, notes&coin    27,334.583 

27.078,337 

29,960,212 

27,294,433 

27,447,954 

Coln&bull.both  dep  30,032,803 

37,877,062 

39,320,717 

36,729,623 

37,263,884 

Prop,  reserve  to  lia- 

bilities  p.  c.       51  15-10 

48  H 

49  % 

47% 

43  y3 

Bank  rate p.  c.               3 

3 

4 

5 

4 

Consols,  2%  p.  c__.       81  13-16 

83  % 

87  7-10 

87  5-16 

90  % 

Silver 24d 

23  7-16(1. 

25  ll-16d. 

32%d. 

30%  d. 

Clear-house  returns  232,070,000  210,412.000 

206.530,000 

219,579,000 

290.477.000 

The  rates  for  money 

iave  been  as  follows: 

Feb.  25. 

Feb.  18. 

Feb.  n. 

Feb.  4. 

Bank  of  England  rate 

3 

3 

3 

3% 

Open  Market  rate — 

Bank  bills— 60  days 

2  3-16    2  1- 

2% 

2% 

— 3  months 

2  5-16 

2% 

2% 

2% 

— 4  months 

2  7-16 

2% 

2% 

2% 

— 6  months 

2% 

2% 

2% 

2-7-16@2M 

Trade  bills— 3  months 2J^@2M 

2%@2%   2%@2* 

3% 

— 4  months 

2% 

2% 

2% 

3% 

Interest  allowed  for  deposits — 

By  joint-stock  banks     

iii 

m 

1% 

2 

By  discount  houses: 

At  call  .. 

1% 

1% 

1« 

2 

7  to  14  days 

IH 

m 

if? 

2M 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Feb.  26 

Opt  n 

Hull  .   Mmli  i 


Rates  of 
IriK rest  at — 

Paris .  :j 

Berlin  4  3 

Hamburg       4  3 

Frankfort  ..  .4  3 

Amsterdam   3  1% 

Brussels    314  2% 

Vienna  ._.  4  3 

St.   Petersburg  5  nom. 

Madrid 414  ny, 

Copenhagen _.  5  5 


Feb    19. 
/mill      Open 
Rah    Market. 


Fib.   12. 
Open 


3 
4 
4 
4 

3 

■'■  •  , 

4 

5 

4% 


2% 

3 

3 

3 

2 

2% 

3 

5 

4% 


Rati 

3 

4 

4 

4 

3 

3% 

4 

5 

4% 

5 


Mint  <  I 

2'A 
2% 
2% 
2% 
2 

2% 
3 
nom. 
4 
5 


Feb.  5. 

Hank     Open 
Rate,    •■ 


A 

4% 
4% 
4% 
3 

3% 
4 
5 

I', 
5 


2% 

2% 

2% 
3  1-16 

2 

2% 
3  1-16 
nom. 

4 

5 


Messrs.    Pixley   &   Abell    write   a.s   follows  under  date   of 
Feb.  24: 

GOLD. — The  arrivals  this  week  were  only  about  £530.000,  and  as  India  required 
about  £'  180,000,  the  amount  available  for  export  was  unusually  .small,  Kwssia  was 
believed  to  be  the  buyer,  and,  owing  to  some  competition,  there  was  a  small  advance 
In  price,  for  the  first  time  In  three  months,  to  77s.  B%d.  The  demand  for  sovereigns 
for  Paris  still  continues,  and  £721,000  has  been  withdrawn,  while  £250  000  has 
gone  to  the  Argentine  and  £7,000  to  Gibraltar.  On  the  other  hand,  the  Bank  has 
received  £5,000  from  Australia  and  £29,000  In  bars  since  our  last.  Next  week  we 
expect  £944,000  from  South  Africa.  Arrivals — South  Africa,  £461,000-  New  Zea- 
land, £45,000;  West  Africa,  £15,000:  West  Indies,  £10,000;  total,  £531,000  Ship- 
ments—Bombay,  £174,750;  Calcutta,  £37,500;  total,  £212,260. 

SILVER. — Business  In  silver  has  not  been  on  a  large  scale,  and  fluctuations  have 
been  small,  the  price,  after  having  fallen  to  23  15-10d.,  being  now  24d.,  or  %d. 
down  on  the  week.  China  has  been  buying  quietly  all  the  time  and  has  perhaps 
been  the  chief  support  of  the  market.  Exchanges  are  over  silver  parity  and  have 
a  firm  tendency,  while  stocks  in  Shanghai  are  only  £1,620,000,  or  about  £1,000,000 
less  than  at  the  same  period  last  year.  Indian  prices  are  well  below  parity  and  the 
Bazaars  have  consequently  not  been  active,  but  the  position  there  seems  sound. 
Stocks  are  down  to  £840,000,  and  even  allowing  for  £540.000  on  the  way,  it  is  ex- 
pected that  there  will  be  a  large  amount  required  for  the  settlement  steamer  of 
March  4.  Stocks  in  London  accumulate  and  are  now  nearly  £1,250,000,  and  for- 
ward has  In  consequence  been  the  better  market  and  has  on  several  days  commanded 
a  premium.  The  price  in  India  is  Rs.  60%  per  100  tolahs.  Arrivals — New  York, 
£225,000;  West  Indies,  £5,000;  Mexico,  £15,000;  total,  £245,000.  Shipments — 
Bombay,  £20,000;  Port  Said,  £750;  total,  £20,750. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                     Feb.  24.  Feb.  17 

London  Standard.         s.  d.  s.  d. 

Bar  gold,  fine,  oz 77  9%  77  9 

TJ.  S.  gold  coin,  oz 76  5  76  5 

German  gold  coin,  oz..  76  5  76  5 

French  gold  coin,  oz..  76  5  76  5 

Japanese   yen 76  4  76  4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-five  weeks.                            1909-10.  1908-09.  1907-08.  1906-07 

Imports  of  wheat cwt.48,616,740  39,463,700  42,467,800  38,375,600 

Barley    13,669,100  13,393,900  15,557,200  13,391,600 

Oats 8,928,400  6,063,700  4,937,800  5,495,100 

Peas 1,114,710  743,860  1,012,650  1,047,190 

Beans 1,601,828  804,090  097,400  551,110 

Indiancorn 20,274,900  17,958,000  22,900,700  24,043,700 

Flour    _   6.665,300  6,408,100  7,646,200  6,864,400 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


SILVER. 

Feb.  24. 

Feb.  17. 

London  Standard. 

d. 

d. 

Barsilver,  fine,  oz 

.24 

24% 

"  2  mo.  delivery,  oz 

.24  1-16 

24  % 

Cake  silver,  oz.. 

-25% 

26  1-16 

Mexican  dollars 

nom. 

nom. 

1909-10. 

Wheat   imported cwt.48,616,740 

Imports  of  flour 6,665.300 

Sales  of  home-grown 15,514,677 


1908-09.  1907-08. 

39,463,700  42,467,800 

6,408,100  7,646,200 

18,505,795  21,118,300 


Total    70,796,717 

Average  price  wheat,  week 33s.  Od. 

Average  price,  season. 33s.  Id. 


64,377,595 
34s.  Id. 
32s.  Id. 


1906-07. 
38,375,600 

6,864,400 
15.069,571 


71,232,300     60,309,571 
32s.  6d.  26s.  7d. 

34s.  2d.  26s.  3d. 


The  following  shows  the  quantities  of  wheat,   flour  and 
maize  afloat  to  the  United  Kingdom: 


This  week.  Last  week. 

Wheat qrs.  3,235,000  3,225,000 

Flour,  equal  to qrs.       145,000  125,000 

Maize qrs.      315,000  360,000 


1909.  1908. 

3,645,000  4,270,000 

145,000  295,000 

370,000  440.000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 
Week  ending  March  11.  Sat.         Mon.        Tucs.        Wed.       Thurs.       Fri. 

Silver,  per  oz d.  239-6         23  7-16    23  7-16    23%         23  7-16    23% 

Consols,  new,  2%  per  cents. .  81%         81?!         815-16    811-16    81%  817-16 

Foraccount 81  11-16  81 J^          817-16    81%          81%  819-16 

French  Rents  (in  Paris)__fr.   99.20        99.15        99.07%    99  10        99.10        99.10 

Amalgamated  Copper  Co...  83%         83 %         85%         84%         84  83% 

b  Anaconda  Mining  Co 10%         10%         10%         10%         10%  10% 

Atchison  Topeka&  Santa  Fe. 119%  120  121  121  121%  120% 

Preferred    106  106  106%  106%  106%  106% 

Baltimore  &  Ohio.. ...115%  115%  116!8  110%  116%  116% 

Preferred    94%          94%          94%          94%          92%  92% 

Canadian  Pacific 185  185%  184%  184%  184%  184% 

Chesapeake  &  Ohio 87%         87%         89%         89%  89%  89% 

Chicago  Milwaukee  &  St.  P. 149%  150  150%  152%  152%  151% 

Denver  &  Rio  Grande 44              44              45              44%          44%  44 

Preferred    83             82             83             82%  82%  82% 

Erie 31%          32%         33%          33%  33%  32% 

First    preferred 51%          52%          53              53%  53%  53 

Second    preferred 39%          40              42              43  42%  42 

Illinois  Central 147  147  147%  147%  148  147% 

Louisville  &  Nashville 157  157^  158%  157%  158  157 

Missouri  Kansas  &  Texas...   45              44%          45%          45  45%  45 

Preferred    74%         74%         74%         74%  75  74% 

Nat.  RR.  of  Mexico,  1st  pref.  66             66             67  67  66%  66% 

Second    preferred 29              29%          29%  28%  28%  29 

N.  Y.  Central*  Hudson  Riv. 125%  126  128  128%  130%  129% 

N.  Y.  Ontario  <t  Western...   47%  47              48  47%  47%  47% 

Norfolk  &  Western 104  104  105  104^  105  106% 

Preferred    92%  92V4          92%  92%  92%  92% 

Northern  Pacific 140%  140%  142  142%  142  141% 

a  Pennsylvania ...70  70             70%  70%  70%  70% 

a  Reading 86%  86%         87%  87%  87  so% 

a  First  preferred 47  47              47  47  47  47 

a  Second  preferred _  54  54             54  54  54  53% 

Rock   Island. 51  50%         53  51%  51%  51% 

Southern  Pacific 131  131%  132%  132%  133%  133% 

Southern   Railway 30%  30%         31%  31  30%  30% 

Preferred    _ 69  69             70  70%  70  70 

Union   Pacific 192  192%  194%  194%  197%  195% 

Preferred    101  101%  103  102  103  102% 

U.  S.  Steel  Corporation 87%  891,          90%  90%  90%  90% 

Preferred ...124%  124%  125H  125%  125%  125% 

Wabash 22  22              23  22%  23%  23 

Preferred    _ 48%  49%         50%  50%  50%  50% 

Extended  4s_ 75%  75             75%  75%  76  75% 

a  Price  per  share,     b  £  sterling. 
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National  Banks. — The  following  information  regarding 
national  banks  i.s  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

APPLICATIONS  TO  CONVERT  INTO   NATIONAL  BANKS 
APPROVED. 
The   Merchants'    &   Planters'    Bank   of   Collins,    Miss.,   into   "The   First 
National  Bank  of  Collins."     Capital,  $25,000 

The  Laton  State  Bank,  Laton,  Cal.,  into  "The  First  National  Bank  of 
Laton."     Capital,   $25,000.  . 

The  People's  Bank  of  Lodge  Pole,  Neb.,  into  The  First  National  Bank 
of  Lodge  Pole."      Capital,  $25,000. 

Bank  of  Suffolk,  Va.,  into  "The  National  Bank  of  Suffolk."     Capital, 

The  First  State  Bank  of  Strceter,  N.  D.,  into  "The  First  National  Bank 
of  Streeter."     Capital,   $25,000. 

NATIONAL   BANKS   ORGANIZED. 
February  23  to  Mann  2. 
9  671 — The   First  National  Bank  of   Winnebago,   Neb.      Capital,   $25,000. 

J.  F.  Thompson,  Pres.;  E.  A.  Wlltse,  Vlce-Pres.;  F.  N.  Thompson, 

Cashier;  Erie  K.  Wlltse,  Assistant  Cashier. 
9,672 — The  First   National   Bank  of  Millcdirevllle,   Ga.      Capital,   $50,000. 

Julius  A.   Home,  Pres.:  G.  C.  McKinley,  Cashier. 
9,673 — The  First  National  Hank  of  Brawley,  Cal.     Capital,  $25,000.     W. 

T.  Dunn,  Pres.:  R.  E.  Wills,  Vice-Pres.;  F.  F.  Palmerlee,  Cashier. 
9,674 — The  First  National  Hank  of  Mancos,  Colo.      Capital,  $50,000.    Oscar 

S.  Crenshaw,  Pres.:  John  E.  Ptolemy,  Vlce-Pres.;  Gilbert  T.  Cline, 

Cashier;  W.  B.  Wilson  Jr.,  Assistant  Cashier. 
9,675 — The  First  National  Hank  of  Osborn,  Ohio.      Capital,  $25,000.    M.  L. 

Finnell,   Pres.;   Charles   H.   Simms,    Vice-Pres.;   O.    B.    Kauirman, 

Cashier. 
0,676— The    National    Bank    of    Wray,    Col.     Capital,    $30,000.     W.    C. 

Grigsby,    Pres.;    W.    D.    McGinnis,    Vlce-Pres.:   Jno.    C.    Tuomey, 

Cashier;  E.  B.  Borland   and  J.  W.  Cloyd,  Assistant  Cashiers. 
9,677 — The  National  Reserve  Bank  of  Kansas  City,  Mo.      Capital,  $1,200,- 

000.     G.  M.  Smith,  Pros.;  C.  B.  McClusky,  Vice-Pres.;  J.  L.  John- 
ston, Cashier. 
9,678 — The  People's  National  Bank  of  Patterson,  Pa.  (Post-Officc,  Mifflin, 

Pa.).      Capital,  $25,000.     J.  S.   McLaughlin,  Pres.;  H.  A.  Ebright 

and  E.  M.  Guss,  Vice-Presidents;  D.  M.  Hetrick,  Cashier;  H.  Leigh 

Ebright,  Assistant  Cashier. 
9,679 — The  First  National  Bank  of  Hecla,  S.  D.      Capital,  $25,000.      F.  B. 

Gannon,  Pres.;  John  Yunker,  Vice-Pres.;  D.  T.  Lane,  Cashier;  Earl 

Sterns.  Assistant  Cashier. 
9,680 — The    First    National    Bank    of   Jerome,    Idaho.      Capital,    $25,000. 

Lester  B.  Wood,  Pres.;  C.  W.  Gerboth,  Vice-Pres.;  G.  W.  Griswold, 

Cashier. 
9,681 — The  First  National  Bank  of  Dozier,  Ala.     Capital,  $25,000.     Fox 

Henderson,    Pres.;   J.    M.    Henderson,    Vlce-Pres.;   A.    F.    Merrill, 

Cashier. 
9,682 — Cannelton     National    Bank,    Cannelton,     Ind.     Capital,    $25,000. 

M.    F.    Casper,    Pres.;    Henry    Heck,    Vice-Pres.;   Wm.    G.    Minor, 

Cashier;  Jos.  M.  Hlrsch,  Assistant  Cashier.     Conversion  Cannelton 

State   Bank. 
9.688— Mercantile  National  Bank  of  San  Francisco,  Cal.     Capital,  $2,000,- 

000.     Henry    T.    Scott,    Pres.;   John    D.    McKce,    Vlce-Pres.    and 

Cashier;  W.  F.  Berry  and  O.  Ellinghouse,  Assistant  Cashiers. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  seven  months  of  the  last  two  fiscal  years: 


Merchandise  Movement  to  New  York. 


Month. 


Imports. 


Exports. 


1909-10. 


1903-09. 


1909-10.    |    190S-09. 


Customs  Receipt* 
at  New  York. 


1909-10.     '     19O.N-09. 


S 
,417.036 

.115.157 
„,329.452 

November!  85.658.Kt:'  59.748.0931  55,953,000:  46.064,833'  17,575,8471  15,134,288 
December  84.103,875  68,634.114  58,606.172  50.150,532,  16.223,356  16,129,492 
January    .    78,656,123    61.789,335|  52,044,329    50.812,004|   17.545.140    15,795.700 


July !  68,687.013 

August,..!  68,295,105 
September  73,362.959 
October..!  76,749,472 


$  $  $ 

49,729,151.  50,583,478  47,489,381'  20,728,717 

59,445,7801  49,212,360  45,107,352    19,732,558, 

58,374.355'  50,779,347  49,671,985    17,906.343 

58,624,468  55.899.327,  52,462,041,   19,793,908 


Total 


535.513.3SII 


416, 335, 296  373, 67S, 013  341, 758, 1381129, 505,869il08, 438,623 


The  imports  and  exports  of  gold  and  silver  for    the  seven 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 


Month. 


July 

August 

September. 

October 

November  _ 
December  . 
January    . . 


Total 


1909-10. 

470,018 

600,563 

491,945 

685.147 

1,083.967 

515.727 

421,946 

4,269,313 

Imports. 

190S-09. 


569 
1,100 
1.353 
1,044 

851 
1,343 

71  1 


Exports. 
1909-10.    I    1908-0.9. 


791  13,405,800     1,059 
130    2,847,470 
335,620 

1.974,125 

8,877,100 

8.017.750 

3,113,576 


'it:; 

111  II! 

29g 
259 
693 


506 

50 

794 

6.445 

7.843 


,656 
,400 
,125 

125 
.980 
.285 

125 


6,977.745  38,571,441    10,707 
I 


996 


Silver — New  York 


Imports. 


1909-10. 


567.942 
523.787 
424,670 

732.077 
849.774 
640.994 
577,955 


Exports. 


1909-10. 

4,068.843 
3,609.187 
3,624,993 
2,723,840 

Ii93.4l() 

3.646.397 
3.935,840 


4,317.199  22,302,510 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  March  1  1<)(M)  wiU 
be  found  in  our  issue  of  March  20  1909,  page  720. 

Slock  of  Money  Mch .  1   1910, 
In  United 
States-. 
S 
Gold  coin  and  bullion7   1,642,083,846 

Gold  certificates. a 

Standard  silver  dollars.     501,420.719 

Silver  certificates. a 

Subsidiary  silver 163,815,886 

Treasury  notes  of  1890  3,850.000 

United  Stales  notes   .  346,681.016 

National  bank  notes   ..  7io.o22.siis 


Mom  a  in  Cir< 

H<  Id  in  March  1  March  1 

Treasury,  d  1910.  1909 

I  s  s 

185,812,039  597,798,938  609,988,359 

40,844.290  817,628,579  812,642,179 

5,850,374  72,801,345  72,158.899 

6,537,927  479,237,073  471 

21,389,008  1  12.426,878  130.767,1  10 

20,286  3,829,71  I  4,452,664 

5,906,422  340,774,594  135,758,506 

30,426,739  679,596,129  647,598,867 

Total    ...3,430,880.335     296,787,0.85     3.134,093.250     3.084.778.006 

Population  of  the  United  Slates  March  1  1910.  estimated  at  89,883,000;  circula- 
tion per  capita.   S34  87. 

*  a  revised  estimate  by  the  Director  of  the  Mint  of  the  stork  oJ  gold  coin  was 
adopted  in  the  statement  for  Aim   I  1907,     There  was  a  reduction  ol  1135,000,000 

n  For  redemption  ol  outstanding  <  ertlflcates  an  exact  equivalent  In  amount  "t  the 
appropriate1  kinds  or  money  is  held  in  the  Treasury]  and  is  not  included  in  the  account 
.,i  monej   Held  as  assets  of  i he  Government. 

d  Th's  statement  of  money  held  in  the  Treasury  as  assets  <>f  the  Qovernment  does 

not  ha  hide  deposits  of  public  money  in  national  hank  depositaries  in  ihe  c ol 

the  Treasurer  of  the  United  states,  amountHuj  to  136,142,547  51, 


DIVIDENDS. 

The  followingXshows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Railroads  (Steam). 

Ashland  Coal  <&  IronRy.  (guar.) 

Boston  &  Albany  (quar.) — 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  common 

Common  (extra) 

Preferred    — 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  (quar.).. 
< 'him io  &  Norm  Western,  pref.  (.guar.).. 
Chicago  Rock  Island  &  Pac.  Ry.  (quar.) 

Colorado  &  Southern,  1st  X  2nd  pref 

Delaware  *  Hudson  Co.  (quar.) 

Fonda  Johns.  &  Glov.,  pref.  (quar.) 

(Jreat  Northern  Iron  Ore  Properties 

Interborough  Rapid  Transit  (quar.) 

Keokuk  x-  lies  Moines,  preferred 

Lake  Shore  &  Mich.  South,   (extra) 

Mich.  South.  &  North.  Ind.  (extra).. 

Louisiana  &  Arkansas  (No.  8) 

Manhattan,  guaranteed  (guar  >  (No.  104)_ 
Minn.  St.  Paul  &  S.  S.  M..  com.  &  pref. 

Leased    lines - 

,v  i  wark  X-  Hloom field 

Xiw  YorkCentral  x-  Hudson  River  (guar.) 
N.  Y.  Lackawanna  x  Western,  guar,  (gu.) 
Norfolk  &  Wesiern,  common  (quar.)... 
Pittsburgh  />'<.«•  mer  &  Lakt  ErU  .  co 
Pittsb.  1  ounast.  X-  Ashtabula,  emu   A  pref. 
St.  Joseph  South  Bend  &  Sou.,  common 

Preferred 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.  pref.  trust  ctfs.  (quar.) 

K.  C.  St.  S.  &  M.  pref.  tr.  ctfs.  (quar.; 
Southern  Pacific,  com.  (quar.)  (No.  14). 
Toledo  St.  Louis  &  Western,  preferred 
Union  Pacific,  common  (quar.) 

Preferred 

Warren,  guaranteed    

West  Jersey   &   Seashore 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Brockton  &  Plymouth,  pref.  (No.  2).. 

Brooklyn  Rapid  Transit  (quar.) 

Chicago  City  Ry.  (quar.) 

Columbus  (O.)  Railway  <v-  Light  (guar.) 
Dallas  Electric  Corp.,  1st  pref.  (No.  2) 
EI  Paso  Electric  Co..  common  (No.  1). 
Galveston-Houston  Elec.  Co.,  com. (No. 2) 

Preferred  (No.  6) 

Halifax  hi.  Tram..  I. Id.  (guar.)  (No.  53).. 
Houghton  County  Trac,  com.  (No.  2) 

Preferred  (No .  4) 

Little  Rock  Railway  ,(•  Eh  uric,  nun  {extra) 
I  oiisriih  Trut Hon,  common  (guar.). 

Preferred 

Manila  EL  RR.  &  Llg.  Corp.  (guar.) 
Vashville Railway  X-  Lit/hi.  common  (guar.) 
Northern  Ohio  Traction  &  Light  (ouar.) 
/  'h  iladel  ph  ia  Traction  _ . 
I'ortl'd(Ore.)Ry.,L.&P.,pf.(qu.)  (No. 15) 
St.  Jos.  Ru.,L.,H.&  /'  ,pf.(gu.)  (No.  30) 
Sao  Paulo  Tram.,L.&P.,Lld.(qu.)  (JVo.32) 
Seattle  Electric  Co.,  com.  (quar.)  (No.  6) 

Preferred  (No.  19) 

Stark  Electric  Co.  (quar.).. 

Toronto  Railway  (guar.) 

i  nion  Ry.,  (las  X-  Eire,  pnf.  (guar.). . 
United  Trac.  X-  Eire,  Providena  (guar.). 

ll'i  St  End  SI. ,  Boston ,  common 

Banks. 

Coal  x-  Iron  National  (ouar.) _ 

Mercantile  National  (quar.) 

Mount  Morris  (quar.) 

Trust  Companies. 

Columbia  (quar.) 

Guaranty  (guar.) . . . 

Lawyers'  Title  Ins.  &  Trust  (gu  >  (  \  <>.  46) 

Mechanics  of  New  Jersey  (guar.).    

Metropolitan  (guar.)  (No.  53). 

Mutual  of  Westchester  County  (quar.).. 

Miscellaneous. 
Aeolian. Wilier  Piano X- Pianola, pn  f  (guar.) 
{mer.  Agricultural  Chem.,- pref  (No   22) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  34). 
Am.  Brake  Shoe  &  Edy.,  com.  (quar.).. 

Common    (extra) 

Preferred  (quar.) 

American  Can,   pref.    (quar.).. 
American  Caramel,  preferred  ii/inir.) 
Amer.  Car  &  Fdy.,  com.  (quar.)  (No. 30) 

Preferred  (quar.)  (No.  44) 

Amer.  Chicle,  com.  (monthly) 

Common    (extra) . 

American  Express  (quar.) 

Am.  Iron  X-  SI.  Vfg  .  com.  X-  oref.  (ouar.) 

Amer.  Pipe  &  Construction  (quar.) 

American  Radiator,  common 

Common  (extra) 

Am.  Smelt.  &  Ref.,  com.  (qu.)   (No. 26) 

Preferred  (quar.)  (No.  43)    ... 
American  Snuff,  common  (quar  > 

Preferred    (quarterly) . 

American  Sugar  Kelln..  com.  A  pref.  (qu.) 
American  surety  (guar.)  (\».  83) 
American  Telephone  X-  Telegraph  (guar.) 

American  Tobacco,  pref.    (quar.) 

American  Writing  Paper,  preferred 

Borden's  Condensed  Milk,  pref.  (quar.). 

Brooklyn  i  nion  Gas  (No.  36) 

Butte  El.  &  Pow.,  com.  (quar.)  (No    22) 

Calumet   &    Hecla   Mining   (quar.)   

Cambria  iron  . __ 

Canadian  Westinghoust  i  o     l  id.  (guar')'. 

celluloid  Company  (quar.).. 

CentralCoal  x  Cofo  .  common  (guar.). 

i'i<  I,  rred  (guar.). 

central  Leather,  preferred  (quar  > 
Chic  .lunr  Rys.&Un.Stk.Yds  .mm 


Per 

Cent. 


.mm  (guar.) 

Preferred  (guar.) 
Chicago  Pneumatic  Tool  (quar.) 
Chicago  Telephone  (quar.)_. 

'  'mi  i  ■" '  iti  <  'i.  nn  u  rred  (guar.) 
Consolidated  ('.as  of  New  York  (quar.) 

Diamond   .Match  (nuar.) _ 

Dominion  Coal,  Ltd.,  common  (guar  > 
Dominion  Iron  &  Steel,  I. id.  (preferred) 
duPont(E  i  ><ie  Nemours  Pow., com. (qu.) 

Preferred  (quar.) 
Eastman  Kodak,  common  (quar.) 

Preferred    (quar.) 

I  "''id   Mining  .V  Smelting,  pref.  (quar.) 

General  Chemical,  common   (extra) 

Preferred    (quar.) 

General  Electric  (quar.) 


1 

2 
3 

X 

2 
1 
2 

2 

iu 

2 

2H 

I'A 

50c. 

2H 

2H 

6 

6 

1% 

3H 

2 

3 

Wi 

Wa. 

l\i 

iy2 

3  a 

i 

2M 

1H 
I 

2 

2Vi 
2 
3H 

2y2 

1H 

3 
1 

2M 
% 
3 
2 

1H 
3 

1% 
2M 
3 

llA 
1 

2y2 
i 
H 

SL> 

IX 
\H 

2y2 
1M 

3 

H 

1>A 
1M 
1M 

SI  75 

m 

2y2 


.8 
3 
5 
6 
Wi 

1% 

3 
1^ 

1M 

Yi 

1M 

1M 

2 

H 

\': 
1 
1 
S3 
I1. 
2 
2 
2 
1 

\% 
5 

IH 
\% 

2y, 

ih 
l 

\'A 

3 

\A 


I  ! 
1'  i 
' 

l1. 
I  %A 
■1 

l  !  , 
1 
2 

Is, 
1 

1H 
1 

;i  •  „ 
2 

1', 
2K 

1'  ■ 
I 

M0     A 

1', 
2 


When 
Payable 


Mch . 
Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
Mch. 
April 
Mch. 
Mch. 
Mch. 

April 
April 
April 
April 
April 
April 
April 
April 

Mch. 
Mch. 
April 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 


25  Holders  of  rec.  Mch.  19 

31  Holders  of  rec.  Feb. 28a 

1  Holders  of  rec.  Mch.    1 

1  Mch.    2      to      April    6 

1  Mch.    2      to      April    1 

1  Mch.    2      to      April    1 

31  Holders  of  rec.  Mch.  11a 

Mch.  27       to       April    3 

Holders  of  rec.  Mch.  14 

1  Holders  of  rec.  Mch.  18a 

1  Mch.  26      to      April    1 

21  Holders  of  rec.  Feb.  26 

15  Holders  of  rec.  Mch.lOra 

15  Mch.    6      to      Mch.  15 

1  Holders  of  rec.  Mch.  25 

1  Holders  of  rec.  Mch.25a 

30  Holders  of  rec.  Mch.  II 

30  Holders  of  rec.  Mch.  11 

16 

1 

15 
1 


1  Mch.  18      to  April     1 

1  Mch.  IS  to  April  1 
1  Holders  of  warr'tNo.  14 

15  Holders  of  rec.  Mch.31a 

1  Holders  of  rec.  Mch.  la 

1  Holders  of  rec.  Mch.  la 

15  Holders  of  rec.  April  5a 

Holders  of  rec.  Mch.  15 


April  1 

April  1 

April  1 

Mch.  31 

Mch.  31 

April  1 

April  1 

Mch.  31 

Mch.  30 

Mch.  31 

April  15 

April  1 

Mch.  31 

Mch.  31 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
April 
V.tril 
April 

Mch.  31 

Mch.  31 

April  15 

April  1 

April  l 

April  l 

April  2 

Mch.  31 

April  15 

April  1 

April  1 

Mch.  15 

April  1 
\  pril     1 

Mch.  21 

April  I 

April  11 

April  1 

April  15 

April  15 

April  1 

April  i 

\pril  1 

April  25 

\\r),  ::l 

\pril  I 

Mch  15 

Mch.  15 

April  I 

April  1 

Mch  15 

April  25 

April  1 

April  1 

Mch  15 
n    M    1)1  •'> 

April  1 

April  15 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
Holders 
Holders 
Mch.  11 
Mch.  11 


of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


Mch.  15a 
Mch.  25 
Mch.  20 
Mch. 22a 
April  20 
Mch. 15a 
Feb.  28 
Mch.  15 
Mch. 15a 
Mch.  15 
Mch.  15 


Mch.  1 
Holders 
Holders 
Mch.  5 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  22 
Holders 
Holders 
Feb.  24 
Mch.  11 
Mch.  II 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  16 
Mch.  23 


to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
Of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Mch.  3 
Mch.  4 
Mch.  10 
Mch.  16 
Mch.  15 
Mch.  25 
Feb.  28 
Mch.  4 
Mch.  4 
April  2 
Mch.  15 
Mch.  15 

April"  1 
April  1 
Mch  21 
April  1 
Mch.  1 
Mch.l0a 
Mch.  12 
Mch.  15 
Mch.  21 
Mch.  10 
Mch.  10 
Mch.  25 
Mch.  15 
Mch.  12a 
April  1 
April     1 


Holders  of  rec.  Mch.  9 
Mch.  25  to  April  1 
Mch.  20      to      


Holders  of  rec 
Holders  of  rec 
Mch.  16       to 
tfch.  29      to 
Mch.  19      to 
Holders  of  rec 


Mch, 20a 
Mch,  31 
April  I 
April  1 
Mch.  31 
Mch.  15 


Holders 
Mch.  22 
Holders 
Mch.  17 
Mch.  17 
Mch.  17 
Holders 
Holders 
Holders 
Holders 
Mch.  16 
Mch.  16 
Holders 
Holders 
Holders 
Mch.  23 
Mch.  23 
Mch  26 
Mch.  12 
Holders 
Holders 
Holders 
Mch     17 

Holders 

Holders 
Mch.  6 
Mch    13 

Holders 
Holders 
Holders 
April  1 
Mch.     9 

April  l 
April    i 

Holders 
i  [oldei 

Holders 
Hi  ld(  is 
Mch.  29 

Holders 

Holders 
n  ilders 

Holders 

Holders 
Holdei  - 

Holders 
Iders 
Holders 
Holders 


of  rec 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rce. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 

ol  rec. 
of  rec. 

to 

to 

of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

ol  rec 

of  rec. 

of  rec. 
to 

of  rec. 

of  rec. 

ol  ri  i- 

Ol  rec. 
of  rec. 
ol  rec 

of  rrr 
of  n  C, 
of  rec 


I 


Mch 
Mch.  31 
Mch.  21 
Mch.  31 
Mch.  31 
Mch.  31 
Mch .  1  la. 
Mch.  12 
Mch.  10 
Mch.  10 
Mch.  21 
Mch.  21 
Feb. 28a 
Mch.  19 
Mch.  15 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  17 
Mch.  15 
Mch.  15 
Mch.  In 
Mch  ::i 
Mch.  31 
Mch.  15 
Mch  15a 
Mch.  15 
Mch,  31 
Mch.  15 

Feb.  24 
Mch.  15a 

April  10 
April  1 
April  15 
April  15 
Mch.  10a 
Mch.  1  1 
Mch.  II 
April  15 
Mch.  31 
Mch,  26 
Feb. 16a 
Feb.  28 
Mch.  16 
Mch.  15 
Mch,    5 

April  15 
Feb.  28 
Feb.  28 
Feb.  25 
Feb.    21 

Mch  22a 
Mch.  6a 
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Miscellaneous  (Concluded). 

General  Motors,  preferred 

Great  Lakes  Towing,  pref.  (quar.) 

Guggenheim  Exploration  (quar  )  (No. 20) 
International  Harvester ,com.(qu.)  (No.l) 
International  Silver,  preferred  (quar.). 

Preferred   (extra) 

Internat.  Smokeless  P.  A  Ch.  com.  (qu.) 

Preferred 

Knickerbocker  la  (No.  22) 

La  Hcllc  Iron  Works  (quar.) 

I. ailcdc   Has   Light,    com .    (quar.)    ... 

Lanston  Monotype  (quar.)... 

Mackay  Companies,  com.  (quar.) (No  19) 

Preferred  (quar.)  (No.  25) 

Mergmthah  r  Lit  otypi    'v  ar.  > 



Pre]  ). _ 

Michigan  State  Telep.,  pref.   (quar.) 

Min''  i  Elec.,  com.  (gii.)  (No.  11) 
National  Biscuit,  com.  dinar.)  (No.  46).. 
Nat.  Enam.  *  Stpg  ,  pi.  'qu.)  (No.  45). 
National  Lead,  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  73) 

National  Licorice,  ai  )(Ar0.31). 

National  Sugar  k-  fining,  pref.  (quar.) 

Nevada  Consol.  Copper  Co   (quar.). 

New  England  Telep.  &  Teles,  (quar.).. 

Nlles-Bement-Pond,  common  (quar.) 

North  American  Co.  (quar.) 

Nova  Scotia  swoi  &  Coal,  Ltd., com. (qu.) 

Preferred   (quar.) 

Oklahoma  Gas  A-  Electric,  com.  (quar.).. 
Otis  Elevator,  common 

,".'•;.  n.  J  (guar.) 

Phelps,  Dodgi  &  Co.,  Inc.  (quar.) 

Philadelphia  Electric  (quar.) 

Stock  Dividend 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel  Spring,   pref.   (quar.) 

Republic  Iron  &  Steel,  preferred  (quar.). 
Rubber  Goods  Mfg.,  common 

Preferred  (quar.)  (No.  44) 

Safety  Car  Heating  &  lighting  (quar.) 

San  Diego  Cons.  (las.  &  El.,  com.  (qu.).. 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

She  I  smns  Corporation,  common  (.Xo.  1) 
Sloss-Sheffield  Steel  <£-  Iron.  pref.  (guar.). 
South  Porto  Rico  Sugar,  common  (guar.).. 

Preferred  (quar.) . _. 

Standard  Oil  (quar.) 

Swift  &  Co.  (quar.  (No.  94). 

Union  Bag  &  Paper,  pf.  (guar.)  (No.  44)  _ 
Union  Switch  A-  Signal,  rum .  A-  pf.  (quar.) 
United  Bank  Note  Corp.,  pref.  (quar.).. 

United  Fruit  (guar.)  (No    13). 

United  Gas  Improvement  (guar.) 

United  Shoe  Machinery,  common  (guar.).. 

Preferred  (guar.)   .    ..     .       

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (ext ra) 

Utah  Copper  Co.  (guar.)   ... 

Va.-Caro.  Chcm.,  pf.  (guar.)  (Xo.  58) 

Western  Union  TeZeg.  (guar.)  (Xo.  164) _  _ 

Wilkes-Barre  Gas  &  Electric  (quar.) 

Woman's  Hotel  (quar.)  (No.  5) 

Yukon  Gold  Company  (quar.)  (No.  3) 


Per 
Cent. 


When 
Payable. 


Jiooks  Closed. 
Days  Inclusive. 


IK 

2', 

1 

1% 

k 
i 

4 

3 

2A 

1\. 

Wt 

1 

2 !  j 

1 

I 

1H 

1  ' .. 

\\A 

IK 
IX 
IH 

i  ks 

37J   e. 

1  '.• 
IH 
lJi 

1 

9 
1% 

fl'A 
Hi 

2  A 
IH 

lHstk 
2 

Vi 
IH 
$1M 
IK 
IK 
1 
1>A 

9 

1M 

Hi 

I'A 
1 

2 

$15 
i  K 

l 

3 


\pril 
April 
April 
April 
April 
April 

\prll 

May 

April 
April 

Men 
Men. 

April 
April 
Mch 

April 
\pril 
May 

April 
Mch. 
April 
Mch. 
Mrli 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
May 
Mch. 
Mch . 
April 
Mch. 
Mch. 
April 
Mch. 
April 
Mch. 
April 
April 
April 
Mch. 
April 
April 
April 
1J4  I  April 
2        jApril 


I  Mch.  22 
1  Holders 
i  Mch,  19 
i  5  Holders 
1  Feb.  24 
1  Feb.  24 


Holders 
Holders 

Mch  22 
Mch.  24 
Mch.  2 
Mih  20 
Holders 

Holders 
Mch  13 
Holders 

April  17 

,  folders 
Holders 
Mch.  12 
Mch.  12 
Feb.  19 
Mch  26 
Holders 
Mch  12 
I  loldcrs 
Mch  13 
Holders 
April     1 


15  April    1 


2 
2 

llA 
1 
K 

75c. 


IK 

IK 
10c. 


April 

April 

April 

Mch. 

Mch. 

Mch 

April 

April 

April 

Mch. 

Mch . 


Mch.  1 
Holders 
i  [ol'ders 

Holders 

Holders 
Holders 
Holders 
Holders 
Feb.  27 
Mch.  9 
1  i  Holders 
15;  Holders 
15  Holders 
Holders 
Mch.  1 
Holders 
Holders 
Holders 
Mch.  22 
Mch.  22 
Holders 
Holders 
Mch.  16 
Mch.  31 
Mch.  1G 
Holders 
Holders 
Holders 


5  Holders 


Mch.  16 
Mch.  16 
Mch.  19 
April  1 
Holders 
Holders 
Holders 
Mch.  Hi 


to 
of  rcc. 

to 

of   ICC 

to 

to 
of  ree 
of  rec 

to 

to 

to 

to 
of  rec 
of  ree 

to 
Ol    lie 

oi  rec 

to 

ol  rec 

of  rec 

to 

to 
to 
to 

iii  rec 

to 

of  rec 
to 

ni  rec 
to 
to 
to 

of  rec 

ol  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 


Mch.  31 

Mch.  15 
April  1 
Mill.  25 
April  1 
April  1 
Mch.  19 
April  30 
April  1 
Mcli.  81 
Mch.  15 
April  3 
Mch.12« 
Mch.  12a 
Mch.  31 
Mch.31d 
Mch.  i  2a 

May     2 

April  13 
Mch. 28a 
Mill.  31 
Mch.  15 
Feb.  23 
Mch.  31 
Mch.  17 
Mch.  20 
Mch.  10 
Mch.  21 
Mch.  15a 
April  5 
April  5 
Mch.  10 
Mch,  31 
Mch.  31 
Mch  24a 
Feb  25a 
Feb.  25 
April  la 
April  la 
Mav  2a 
Mch.  6 
Mch.  21 
Mch.  16 
Mch.  10 
Mch.  10 
Mch.  12a 
Mch.  10 
Mch.  15a 
Mch.  15a 
Mch.  17a 
April  1 
April  1 
Feb.  18 
Mch.  12 
April  15 
April  10 
April  1 
Mch.  24 
Mch.  31 
Mch.  15 
Mch.  15 
April  18 
April  IS 
Mch.  21 
April  15 
Mch.  19a 
Mch.  18 
Mch.  S 
Mch.  31 


a  Transfer  books  not  closed.  6  Payable  in  common  stock,  e.  This  covers  ac- 
cumulated dividends  Nbs.  10  to  18,  payable  semi-annually  from  April  1  1906  to 
April  1  1910  inclusive.  /'Three  per  cent  declared  on  common,  payable  \y>% 
April  15  and  1H%  Oct.  15. 


Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 

=■■  By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks. 

20  Union  Mtg.  Co  pi  N 


v . .  sioo 
2.200  Amer.  Refiners,  SI   each. .84101 

7'i  Consol.    Fire    Alarm    Co.    of 

N.  Y..  pref 20}^ 

63  Consol.    F'ire    Alarm   Co.    of 

N.   Y.,  com_.    .$06  lol 

100  Fire  Alarm  Telephone  Signal 

Co. ,  $50  each §32  lol 

19  Del.  Lack.  &  W   Coal  Co..232»i 
10  Imp.  &  Traders'  Nat.  Bank.564& 

15  Westchester  Trust  Co. 150 

200  Union  Typewriter  Co.,  com.   58 
329  Union  Gas  Lt    &  Fuel  Co.  of 

Anderson,  Ind.,0n;  cum.pf.$25  lot 
210  Sweetwood  Tooth  Pick  Co.. 

s  1.000  lot 

10  Nat.  Reserve  Bank        122.H 

500  United  Verde  Cop.  Co  S70  per  sli 
0.000  San  Luis  Mining  Co..  .81,040  lot 
OH    Union    Bank    of    Bklyn. 

(stock  trust  ctf.) 78-85  > ., 

10  Mechanics'  ISanU  of  Bklyn    .250 

.">()  Casualty  Co.  of  America      .125 

5  Columbia  Trust  Co.  of  X.  Y.302 

33  Lincoln  Trust  CO...    1  45M-146 

15  Broadwav  Trust  Co    149'.., 

290  Westchester  Fire  ins.  Co.  -    461% 
10  Royal  Baking  Pow.  Co.,  pf.109 

200  Carnegie  Trust  Co .  _ .  1 45 

1 ,000  Tenabo  Min.  &  Smelt.  Co. $320  lot 


stocks . 

15  Nat.  City  Bank 408J4 

30  East  River  Nat .  Bank 125 

11  Northern  Bank  of  N.  Y 100 

50  Paul  System  Co.  of  N.  Y.S36  lot 

100  Union  Ferry  Co 32 

50,000  Automatic    Billing    Co.,    SI 

each S500    lot 

25  Audubon  Nat.  Bank.. 120M 

Bonds. 

-S500  Freundschaft  SooletyEd  4s,  '28  71 H 

$1,200  Progress  Club  is.  1930 64 

S8.000  La  France  Copper  Co.  1st  6s, 
1932,  J.  &  J.;  Jan.  1910  coupons 
attached 10 

■554,000  Branchland  Coal  Co.  1st  20- 
year  6s,  1927;  July  190.8  coupons 
attached  . 35 

$6,000  Kansas  City  West.  Ry.  Co. 
1st  ref.  5s,   1925 80 

$5,000  United  Thacker  Coal  Co.  5s. 

11124,  M.  &  S 78  &  int. 

$5,000  St  Lou's  Rocky  Mt.  &  Pac. 
Co.  1st  M.  5s,  1955,  J.  &  J 81 

$4,000  Boston  &  Albany  RR.  Co. 

!s.  1913,  A.  &  O 99 H 

$10,000  Central  Colo.  Power  Co.l 

1st  5s ^6,025 

50  Central  Colo.  Pow.  Co.,  pref..|     lot 

SO  Central  Colo.  Power  Co.,  com.) 


CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  5  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  16.8*  ,', . 

Week  ending  March  5 


Clearings  at 

Ini    "i 

1910. 

1909 

Dec. 

1908. 

1007. 

Canada 

$ 

$ 

t 

$ 

Montreal 

37,995,51  l 

31,670,302 

4-20  0 

24,375,608 

27.739,705 

i  oronto 

10,900,000 

28,658,846 

f  7.x 

111.  1177, 771! 

26,760,862 

Winnipeg  . 

12,684,405 

11,721,959 

10.237.457 

10.1114,163 

Vancouver 

7,291,735 

4,275,136 

4-70.5 

3,215,952 

3,508,423 

Ottawa 

1.171,837 

3,022,069 

4-4.9 

2,292.868 

3,  189,108 

Quebec 

2,02 

1.487,(122 

1,579,854 

1,868,353 

Halifax 

1,817,894 

1,540,303 

1-15.4 

1,759,534 

l  590,000 

Hamilton. 

2.133.794 

1,532,508 

f  39.2 

1.321,591 

1.727.643 

St   John    . 

1.340,548 

1,385.239 

-   3.2 

1. 0tii.02'.l 

1.217,01.-. 

London 

1,237,376 

1,454,963 

1  i  9 

1,346,471 

1,456,433 

Calgary 

2.193,  139 

1,566,293 

I   (0  n 

903.719 

1.537.076 

Victoria 

1,656,627 

1,039,483 

+59  i 

IMS.  IIS 

983,738 

Edmonton  . . 

'ir.2.5ii:i 

913,389 

+  4.3 

555,871 

937.605 

Regina       

553.471 

Not  Included 

in  total 

to*- 

Total  Canada 

198,267 

110. 2118,112 

+  16.8 

69.261,140 

82,9  10,419 

Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  March  5. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figuras 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers  (00)  ire  all  cases. 


Banks.  Capital. 
00s  omitted. 

$ 

Bank  of  N.  Y__  2.000.0 

Manhattan   Co.  2,050.0 

Merchants'  ..    .  2,000,0 

Mech.  &  Metals  6,000,0 

America i,50o,o 

Phenix 1,000,0 

City    25,000.0 

Chemical 3,000,0 

Merchants'  Ex.  600,0 

Gallatin l.ooo.o 

Butch.  &  Drov.  300,0 

Greenwich 500,0 

Amer,  Exch...  5,000,0 

Commerce 25,000,0 

Mercantile 3,000,0 

Pacific   500.0 

Chatham 450,0 

People's 200,0 

Hanover 3,000,0 

Citizens' Central  2,550.0 

Nassau 500.0 

Market  &  Fult'n  1,000,0 

Metropolitan  ..  2,000,0 

Corn  Exchange.  3,000.0 

Imp.  A  Traders'  1,500,0 

Park 3,000,0 

East  River 250,0 

Fourth   _ _  3,000,0 

Second 1,000,0 

First _  10,000,0 

Irving  Exch...  2,000,0 

Bowery    250,0 

N.  Y.  County..  500,0 

(ierman-Amer  .  750,0 

Chase '  5.000,0 

Fifth  Avenue..  100,0 

German  Exch..  200,0 

Oermanla 200,0 

Lincoln 1,000,0 

Garfield j  1,000,0 

Fifth. !        250.0 

Metropolis i  1,000,0 

West  Side I  200,0 

Seaboard !  1,000,0 

Liberty '  1.000,0 

N.  Y.  Prod.  Ex.1  1.000,0 

State i  1,000,0 

14th  Street i  1,000,0 

Coal  &  Iron j  1,000.0 

Totals,   average  128,350,0 

Actual   figures     March  5. 


Surplus. 

1 
Loans,     j   Specie. 

Lcgals. 

Deposits.     Re- 

Average.     Average. 

Average. 

Average.   \s've. 

$ 

$           !         S 

$ 

*           % 

3,431,8 

19,081,0      3.435,0 

1,091,0 

16,939,0  26.8 

1,126,6 

33,100.0       9,653.0 

1.558.0 

40,250,027.8 

1,708,9 

19,503,0       3,215,0 

2,047,0 

20,230,0  26.0 

7.763.0 

55,382,0    13,378,6 

922,9 

55.379.0  25.8 

5,894,9 

25,274,7       5,343.9 

1.972,1 

26.463.9  27.6 

691,3 

7. 70s  o      2.375,0 

269.0 

7,772,0  34.7 

29. 750,0 

176,533,2     37.229,2 

5,600,0 

166,289 

6,250,4 

28,731,4      4,781,5 

2,148,7 

26,936.3  25.8 

546,4 

6,540,0      1,406,8 

158.6 

6,469,624.1 

2, 193,3 

8,434,1       1.443,3 

409,1 

6,753,8  27.4 

149,1 

2.1  IS. 7           397,9 

72,3 

2,088,3  23.5 

777.4 

7,519.5       1,876,7 

200.0 

8.435.0  24.6 

5,234,9 

30. 524. 7       7.005,5 

2,508,6 

27,439.9  34.8 

15,804,2 

142.411.1     21.372.6 

6,358.4 

119,326,1  25.9 

2, (117. 2 

14,415,6       1,872,1 

1,011,4 

11,015.2  26.1 

897.6 

3,914,1           550.5 

430.8 

3,639,5  27.0 

1,023,5 

7,010,2           964,4 

940.8 

7,421,425.6 

477,5 

1,987,1           424,0 

133,9 

2,224,4  25.0 

11,417,0 

65,005,2     12,756,5 

6,752,9 

74,208,9  26.3 

1,534,6 

20,561,0       4,776,4 

325.8 

19,661, 026.1 

464,8 

7,009,2         940,7 

963,3 

7,863,524.2 

1.679,2 

8,320,8       1,328,6 

1,121,8 

8,388,8  29.2 

1.392,0 

11.380,5       2,635,3 

199,7 

11,225,0  25.2 

5,254.1 

42,214,0       8,413,0 

4,396,0 

50,012,0  25.6 

7,461,6 

25.602.0;      3,778.0 

2,414,0 

23.485.0  26.2 

9,947.1 

82,554,0 

21,996,0 

1,691.0 

92.682,0i25.5 

100,7 

1.545.8 

325,9 

76.1 

1,721.0:23.3 

3,493,1 

23,897,0 

4,459.0 

2,400.0 

26,776,0125.6 

1,945,5 

13,059,0 

2,766,0 

440,0 

12,965,0  24.7 

19.071.0 

102.953,4    21,589,2 

1.660,1 

92.758.4  25.0 

1 .555,5 

23,008,4       5,008,1 

1,292,1 

24,837,7i25.3 

802,0 

3,394,0 

874,0 

54,0 

s.o.so.o^s.s 

1,581,1 

7,071,4 

1,433,5 

716,7 

7, 356, 2129.8 

667,5 

3.955,1 

872,4 

208,3 

3.887,4  27.8 

7,028,4 

76.845.5 

20,516,8 

3,055,1 

86, 690, 4127.1 

2,069,9 

13,068,0,      2,490,4 

1,138,9 

14,601,0,25.0 

894,0 

3,740,6 

535,0 

420,7 

3,990.6  23.9 

1,006,5 

4.776,4 

780,4 

521,5 

5,405,5,24.0 

1,460,2 

14,411,7 

3.317,3 

739,2 

15, 510.7(26.1 

1,150,7 

7,884,7 

1,805,5 

305.0 

7,910,2  26.6 

484,0 

3,292.1 

624,2 

316,7 

3,532,6[27.6 

2,020,2 

11,264,4 

798,5 

1,937,2 

11,058,6124.7 

1,139,0 

4,152,0 

930.0 

248,0 

4,613,0;25.4 

1,838,0 

18,800,0 

4,199,0 

1.453,0 

21,607,0  26.1 

2,654,6 

17,743,9 

3,725,6 

1,044,9 

18,331,2  26.0 

705.4 

7,470,1 

2,099,6 

211,1 

8,891,1 

25.9 

863.0 

13,977,0 

4,103,0 

293,0 

17,323,0 

25.4 

334,5 

5.920,2 

996,3 

547,7 

6,411,6 

24.0 

335,6 

5.770,0 

928,0 

537,0 

5,716.0  25.6 

182,627,5 

1241,435,8 

261.533,2 

65,313,4 

1248,123,1 

26.2 

1241,982,8 

257,252,5 

65,221,5 

1244,117.7 

25.9 

On  the  bas:s  of  averages,  circulation  amounted  to  $47,968,700  and  United  States 
deposits  (included  in  deposits)  to  $1.6S0,400:  actual  figures  March  5,  circulation, 
$47,943,500;  United  States  deposits,  $1,676,000. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  5. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16.  _.  _ 

Loans  and  investments.. 
Change  from  last  week. 


Spec'e   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week. 


State  Banks 

in 

Greater  N.  Y. 


26,075,000 

38,586.700 

297,369.000 
+  258,500 

50,496,100 
+  3,240,100 

23,896,600 
—747,500 

343,098,600 
+  3,395,000 

94.063.700 
+  1.653,200 

27.8% 
27.6% 


Trust  Cos. 

in 

Greater  N.  Y. 


S 
63.425,000 

167,632,400 

1,057,877.100 
+  1,831,000 

118,642,300 
+  461.S00 

12,175,500 
—19,600 

1,116,697,100 
+  1.861.100 

136. 914.700 
+  1,289,900 

15.8« 

16.1% 


State  Banks 

outside  of 

Greater  N.  Y. 


8,758.000 

10,719.766 

89,993.900 
--176.700 


94,914,500 
+  24,300 

19.308.400 
+  325,500 

21.0% 
20.7% 


Trust  Cos 

outside,  of 

Gceater  N.  Y. 


7.975.000 

10.652,956 

133,254,000 
—504,400 


140,132,800 
+311.100 

18,649,400 
+  727,000 


13.9% 
13.4% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  o«  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  onlv  cash  Hems,  but  amounts 
due  from  reserve  agents  Trust  companies  in  New  York  State  are  reoulred  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  pavable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  pavable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  bv  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

—Trust  Cos. —  — State  Banks — 

eserve  Required  for  Trust  Companies                      Total  Of        Total  Of 

and  Slate  Banks .                                              Reserve  which  Reserve  which 

Location —                                                           Reguired  inCash.Regulred.  in  Cash. 

Manhattan   Borough 15%  15%  25%  15% 

Brooklyn  Borough(wlthout  branches  In  Manhat.).  15%  10%  20%  10% 

Other  Boroughs  (without  branches  In  Manhattan). 15%  10%  15%  7M% 

Any  Borough  with  branches  in  Manhattan 15%  15%  25%  15% 

Elsewhere  in  State ....... W%  '  5%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPAN1KS, 


Week  ended  March  5. 


Capital..  :Nat.  banks) 

Jan.  31.       J 

Surplus,  (State  banks  1 

Nov.  16.    I 

Loans  and  investments 

Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Chance  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
<  Ihange  from  last  week 

Money  on  deposit  with 
other  bks.  <fc  trust  cos. 
Cb&nge  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week._ 

Surplus  reserve 


Clcar.-House 
Banks. 

ActualFigures 


128,350,000 

182.627,500 

1,241,982.800 
+  4,970.100 

1.244,117,700 

— 4,906,900 

257,252,500 
—8,107,500 

65,221,500 
—2,490,100 

322,474,000 
—10,597,600 


322,474,000 
—10,597,600 


25.94% 
26.69% 

11,444,575 


Clear  -House 
Banks. 
Average. 


128,350,000 

1S2.627.500 

1,241,4:!.").  800 
+  10, 337, MM) 

1,248.123,100 
+  5,789,700 

261,533,200 
—4,124,200 

65,313,400 

—2,314,000 

320,846.600 
—6,438,200 


326.846,600 
—6.438,200 


26.21% 
26.86% 


14,815,82; 


State  Banks  <£ 
Trust  Cos.  not 
In  C.-H.  Aver. 


73,550,000 
176,431,300 

1,150,529,100 

+  1,452,700 

al,  104,987,800 

—985,200 

124,792,600 
+  424,000 

620,604,500 
— 148.S00 

cl45.397.100 
+  275,200 


21.274.000 
+  1.341,400 


169,671.100 
+  1,616,600 


17.5% 
17.5% 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


201,900,000 

359,058,800 

2,391,964,900 
+  11,790,500 

2,353,110,900 
+  4,804,500 

386.325,800 
—3,700,200 

85,917,900 
—2,462,800 

472,243,700 
—6,163,000 


24,274,000 
+  1,341,400 


496,517.700 
—4,821,600 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  city";  with  this  item  included, 
deposits  amounted  to  SI  .228,676,500,  an  increase  of  81,009.200  over  last  week.  In 
the  case  of  the  Clearing- House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks 
held  $14,579,300  and  trust  companies  $130,817,800. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omu  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments. 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Dcpo  It. 

$ 

$ 

S 

% 

$ 

$ 

Jan.      8.. 

2.385.298.8 

2.326.589,9 

354,561.9 

91,815.0 

446,376.9 

468.123,1 

Jan.    15.. 

2,356.308,2 

2,318,525,2 

367,916,2 

96,164,1 

464,080,3 

484,929.8 

Jan.    22_. 

2,358.677,8 

2,325.319,8 

3S1.965.4 

96.029,2 

477,994.6 

498.272,7 

Jan.    29-. 

2,369,439.3 

2,345,718.1 

392.381.1 

94,985.3 

487,366,4 

507,426,5 

Feb.      5.. 

2,393,980,2 

2,371,517,9 

394.728,5 

90,322,2 

485,050,7 

508,216,7 

Feb.    11.. 

2,379,306.0 

2,351,560,6 

392,244,4 

89,010,3 

481,254.7 

504,770,4 

Feb.    19.. 

2.380.108.9 

2,351.141.3 

393.107,2 

88,351.1 

481.458.3 

504,124,9 

Feb.    26.. 

2.380.174.4 

2.348,306  4 

390,026  0 

88,380  7 

478,406  7 

501,339,3 

If  cb .     5. . 

2.391.964.9 

2,353,110,9 

386,325.8 

85.917.9 

472,243,7 

496.517,7 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  March  5,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Dtsc'ts 
and 

Tender 
and 

Banks . 

Capi- 

Sur- 

Specie. 

Clear 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

tng 

Banks, 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    of 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

% 

$ 

$ 

Wash.Hgts, 

100,0 

247,4 

1.274,0 

138,0 

54,0 

192,0 

1,272,0 

Century  

200,0 

151.8 

1,383,4 

23,5 

164,9 

106,8 

174,2 

1,513,1 

Colonial     _ 

400,0 

311,0 

5,349,6 

735,9 

432,1 

654,3 

196,5 

6,740,9 

Columbia 

300.0 

458,9 

5.793,0 

531.0 

494.0 

716,0 

7,001,0 

Fidelity  ... 

200,0 

159,3 

987.0 

101,2 

65,9 

206,9 

1,037,2 

Jefferson 

500,0 

586,9 

3.512,3 

15,5 

516,8 

189,8 

144,5 

3,427,6 

Mt.   Morris- 

250,0 

287,6 

2.677.6 

500,4 

34,3 

413,9 

84,0 

3,503,6 

Mutual 

200.0 

328,5 

3,620,1 

25.9 

007. s 

518,6 

5,2 

4,299,6 

Plaza   . .    . 

100.0 

412,4 

3,504,0 

32S.O 

323,0 

1,110,0 

4,726.0 

.•3rd  Ward 

200,0 

103,9 

1,760,3 

151,5 

51,1 

210.2 

1,983,2 

Union  Ex.N 

1.000.0 

915,1 

8,124.5 

1,044.4 

1,000,0 

197.1 

8,097,2 

Yorkville  . . 

100,0 

446,0 

4, (IIS. 3 

51,7 

749,4 

302,0 

254,8 

5,221,0 

-New  Neth'd 

200.0 

243,5 

2,273,0 

215,0 

72,0 

273.0 

15.0 

2,448,0 

Batt.I'k  N 

200.0 

148,3 

1,149,8 

199,5 

33.3 

166,5 

1,161.7 

Aetna  Nat. 

300.0 

311.6 

1.922.1 

420,7 

26,1 

85.4 

26,5 

1,790,4 

Borough  of 

Brooklyn. 

Broadway   • 

200,0 

541,1 

3.161.2 

27,1 

444.5 

289,6 

297.5 

3,647,5 

Mfrs.'    Nat 

252.0 

797.3 

5.005,1 

434,6 

224,6 

769,4 

107.2 

6,042,5 

Mechanics' 

1.000,0 

934,7 

11,099.2 

276,0 

1.234.1 

1  .355.6 

250,0 

14,055,7 

Nassau  Nat 

750,0 

977.3 

6,947,0 

500.0 

242.0 

1,208.0 

6,966,0 

flat.  City. 

300,0 

586,8 

3,993,0 

104,0 

520,0 

799,0 

142,0 

5,177,0 

North  Side 

200.0 

144,0 

1.720.S 

133.8 

9  1.2 

346,2 

ion. 2 

2.1  10,5 

First  Nat.. 

300,0 

574,4 

3,342.0 

340.0 

77.0 

338,0 

38,0 

3,013,0 

Jersey  City. 

I'lrst    Nat 

400.0 

1,231.7 

4,573,5 

830,8 

117,6 

1,696,9 

219.1 

5,613,8 

Hud.Co.Nal 

250.0 

7  12.3 

2.643.1 

121,0 

34,4 

198,9 

164,1 

2.336.3 

Third  Na! 

200,0 

888;2 

1,904,6 

.',.;, o 

117,7 

479.4 

30,9 

2,198,6 

Hobokcn. 

First    Nat 

220,0 

626.1 

2,567.2 

100.4 

21.3 

130.6 

77.9 

2.155,3 

Second  Vit 

125,0 

235.3 

2,673,1 

80,8 

83,4 

50,7 

142,0 

2.73  1,1 

let    Meh.    5 

8,447,0 

12.891,4 

97,579,1 

6,990, 9|  8,135,8 

13,011,4 

2.  199,6 

110302,7 

Tot    Feb   26 

8.4  17,0 

12.891.4 

97,579.1 

7,066,2  8,496.8 

12.3  15,5 

2.502.5 

L09838, 1 

Tot.  Feb.  19 

8,417.0 

12.891,4 

97,864,1 

7,075,8   8.361,2 

12,805,4 

3,026,7 

111737,7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  In  all  these  figures. 

Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals . 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

$ 

$ 

$ 

$ 

$ 

$ 

% 

Feb. 11.. 

40,300.0 

194,298.0 

22,456,0 

4,162,0 

239.640,0 

7,044,0 

163.855,3 

Feb.  19.. 

40.300.0 

194.309,0 

22,099.0 

4,365,0 

239,258.0 

7,041,0 

167,519,8 

Feb.  26.. 

40,300,0 

194,381,0 

21,005.0 

4,589,0 

237,439,0 

7,016,0 

136,750,7 

Meh.    5__ 

40,300,0 

194.041,0 

20,1  1  1,0 

4,282,0 

238,773,0 

7,040,0 

173,821,5 

Pbila. 

Feb.  11.. 

56.315,0 

258,465,0 

70,604.0 

299,698,0 

16,738.0 

119,848,6 

Feb. 19-. 

56,315,0 

259,746,0 

70.662,0 

307,486,0 

16,710,0 

157,279.9 

Feb.  26.. 

50,315,0 

259,253,0 

73,759,0 

307,008.0 

16.725.0 

127,771.8 

Meh.    5.. 

56,315,0 

259,791,0 

72,951,0 

307,897,0 

16,702,0 

163,469,4 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,025,000  on  March  5,  against  S3, 029. 000  on 
February  26. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  March  5;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  goods 

General  merchandise. 


Total 

Since  January  1 . 

Dry  goods 

General  merchandise. - 


1910. 


84,088,2*8 
18,834,814 


S22,923,102 

S32,575,159 
140.201,611 


Total  9  weeks.. 


..  $172,770,770 


1909. 


S4. 161,685 
14,031,659 


$18,193,344 

834,277,686 
117.221,707 

$151,499,393 


1908. 


S2.9S6.700 
10,520,409 


$13,507,109 

$27,429,297 
76,152,306 


$103,581,603 


1907. 


$4,634,197 
15,304,595 


$19,938,792 

$37,493,773 

129,777,882 


$167,271,655 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  5  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                1909. 

1908. 

1907. 

812,404,317    $13,704,271 
99,451,100      96,752,572 

$17,878,022 
122.554,168 

S12  400  523 

Previously  reported 

106.527,247 

Total  9  weeks     .       

8111,865,417  $110,456,843 

$140,432,190 

$118,927,770 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  March  5 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 


EXPORTS    AND    IMPORTS    OF    SPECIE    AT 

NEW    YORK. 

dold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1. 

Week. 

Since Jan.  1. 

Great   Britain     ..    

$3,855 
1,193,787 

4.690,976 

500 

$965,000 

5.540 

191.420 

$4,884 

France    

1.381,754 

Germany 

83.855 
1,007,800 

West  Indies     

76,769 

Mexico            .    .. 

43,952 

South  America 

150,000 

651,335 

AH  other  countries     

153,241 

Total  1910. 

SI, 161, 655 

85,889,118 

17,039,445 

786,845 

$7,261,254 

454.900 

2.645 

16.893 

2,070 
50 

$1,161,960 
709.148 
•565,040 

$1,728 
1,738 

$2,311,935 

2,053,702 

Total  1908 

84.765 

$922,146 
168,750 

2.145 

7,008,960 

Silver. 

Great  Britain 

France 

$4,121 
277 

Germany        

3,585 

West  Indies 

13,715 

Mexico   

South  America 

2,070 
50 

261,526 
262,869 

Ail  other  countries 

146,282 

Total  1910 

Total  1909 

$1,095,161 

1,017,974 

522,550 

$7,737,812 
8,946,773 
7.275,674 

$3,466 
70.254 
85,450 

$692,375 
796,280 

Total  1908--.   -- 

826,494 

Of  the  above  imports  for  the  week  in  1910,  $104,938 
were  American  gold  coin  and  $1,636  American  silver  coin. 
Of  the  exports  during  the  same  time,  $187,800  were  Ameri- 
can gold  coin  and  $50  were  American  silver  coin. 

gatxMtig  mxA  ^itxaticial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular   No.   687  desorlbes  several   Issues   of  sound 
Investment  bonds  yielding  about  4H  lo  5W%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU  STREET.  THE   ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..   New   York.  CAPITAL  &   SURPLUS.  $6,600,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  Invited.      Interest  paid  on  Term  Deposits. 

THOMAS  H.  HUBBARD    President. 
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Wall  Street,  Friday  Night,   March  11    1910. 

The  Money  Market  and  Financial  Situation. — There  has 
been  little,  if  any,  change  in  sentiment  or  the  actual  condi- 
tions which  affect  security  values  during  the  week  now 
closing.  There  was  a  further  upward  movement  of  prices 
on  Monday  and  Tuesday  but  this  was  reversed  on  Wednesday, 
and  a  considerable  part  of  the  early  advance  has  been  lost. 

Relatively  less  attention  is  now  given  in  Wall  Street  to 
political  and  official  matters  than  of  late,  and  the  financial, 
industrial  and  labor  situation  is  becoming  more  prominent. 

Of  these  the  latter  is  most  conspicuous  at  the  moment, 
Philadelphia  being   the  centre  of  interest 

The  monthly  statement  of  copper  production  in  February 
and  the  stock  on  hand  March  1  is  not  so  surprising  as  at 
first  glance  it  would  appear.  The  deliveries  in  January,  as 
is  well  known,  abnormally  large,  and  the  amount  of  metal 
on  hand  is  now  much  smaller  than  it  was  a  few  months  ago. 
Of  more  interest,  therefore,  was  the  statement  of  the  Amal- 
gamated Copper  Co.,  fijed  on  the  occasion  of  the  listing  of  its 
shares  on  the  Stock  Exchange,  which  showed  smaller  net 
earnings  than  was  generally  expected.  On  the  other  hand, 
the  annual  report  of  the  American  Tobacco  Co.  was  an 
exceptionally  favorable  oiu — a  fact  to  which  may  doubtless 
be  attributed  a  3-point  rise  in  the  bonds  of  the  company. 

The  readiness  with  which  new  bond  issues  find  a  market, 
especially  abroad,  continues  to  be  an  interesting  feature  of 
the  financial  situation. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2}/2  to  3%.  To-day's  rates  on  call  were  2%@3%, 
Commercial  paper  quoted  at  4H@>^%%  f°r  60  to  90-day 
endorsements,  4i-2(a;434r,'  for  prime  4  to  0  months'  single 
names  and  5@5]2'<    for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £712,925  and  the  percentage 
of  reserve  to  liabilities  was  50.82  against  50.73  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
Feb.  10.  The  Bank  of  France  shows  an  increase  of  3,200,000 
francs  gold  and  a  decrease  of  2,425,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

t 'ire  illation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie    

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus  excl.  U.  S.  dep. 


1!)10. 
Averages  for 
week  ending 

March  5. 


12s.350.0OO 

182,627.500 

1,241,435  800 

47,968,700 

1.248,123,100 

1,680,400 

261,533,200 

65,313,400 


Differences 

from 

prei  o  ts  wji  i  k 


326,846.600  Dec. 
312,030.775  Inc. 


Inc. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 


10,337.800 

1,408,700 

5,789,700 

25,400 

4,124.200 
2. 3 14,  p00 

6,438,200 

1.447.425 


14,815,825 
15,235,925 


Dec.    7,885,625 
Dec.     7,879,275 


1.(03. 
Averages  for 

IV  I  I,    < 

March  6. 


126,350,000 

168,258,900 

1.31 2,632.500 

48,813,300 

1,360,950,900 

2,405,100 

271,115,500 

80,904,400 

352,019,900 
340,237,725 


11,782,175 
12,383,450 


1908. 

A  verages  for 

wt  i  /;  ending 

March  7. 


124 

159 

1,164 

62 

1,175 

54 

265 

58 


S 

350,000 

864,900 

349.200 

162,300 

700,500 

474,100 

288.700 

772,400 


324,061.100 
293,925.125 


30,135,975 
43,754,500 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  Tncse 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department  showing  the  condition  of  state  hanks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  exchange  rates  continued 
their  downward  tendency  throughout  the  week,  mainly 
owing  to  increased  offerings  of  remittance  arising  from  the 
placing  abroad  of  bond  and  note  issues,  and  renewed  borrow- 
ing in  Europe  by  our  bankers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  60-day  and  4  87  V>  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8410(5  4  8425  for  60  days, 
4  8665  @4  8670  for  checks  and  4  8690 @4  8695  for  cables. 
Commercial  on  banks  4  8380 («  !  8300  and  documents  for 
payment  4  83^(S  4  84}£.  Cotton  for  payment  4  83@4  8334 
and  grain  for  payment  4  8  1  l±(a;A  siy2- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%@5  19%  less  1-16  for  long  and  5  17^@5  16% 
less  3-32  for  short  Germany  bankers'  marks  were  94  11-16 
@94%  for  long  and  95  3-16(5  95  >4  less  1-32  for  short.  Am- 
sterdam bankers'  guilders  were  40  06@40  08  for  short. 

Exchange  at  Paris  on  London,  25fr.  19c;  week's  range 
25fr.  20c.  high  and  25fr.  18c.  low. 

Exchange  at  Berlin  on  London  20m.  44 '  2pf.:  week's 
range  20m     46J«£pf.  high  and  20m.  44pf.   low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.  Cheques.  Cables. 

High  for  the  week .4  85  4  8730  4  8760 

Low  for  the  week     4  si',  18665  4  8690 

Paris  Bankers'  Francs — 
High  for  the -week  5i,s'„  5  16%  5  1;,', 

Low  for  the  neck 5  IS",  less  1-10     5  1  7  '  2  5  l,i  a  less  1-16 

(?(  rum  mi  Bankt  rs'  Marks — 

High  for  I  Ik    week     !M    ,  95  5-16  <)5H 

Low  for  t  lie  week  ._.     01',.  95  3-16  <>f, ' , 

Amsterdam  Bankers'  tiuildtrs- 
II Igh  for  the  week 40  1-16  10',  10  3-16 

Low  for  the  wee*  40  10  09  io>, 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Boston,  10c. 
per  $1,000  discount.  Chicago,  par.  St.  Louis,  5c.  per 
$1,000  premium.  St.  Paul,  40c.  per  $1,000  premium.  San 
Francisco,  00c.  per  $1,000  premium.  Savannah,  buying*; 
3-16%  discount;  selling,  par.  Charleston,  buying,  par; 
selling  1-10',    premium.     New  Orleans,  commercial,     1  per 


$1,000  discount;  bank,  90c.  per  81,000  premium.  Mon- 
treal,  15 :\i'.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  Stite  bonds  at  the 
Board  include  (3,000  Tennessee  setdcmaii  3s  at  94%, 
$700  ditto  small  bonds  at  93  >  2  and  $0,01,  Virginia  Qt  de- 
ferred   trust    receipts   at    50  ' ,( . 

The  market  for  railway  and  industri  I  bonds  has  been 
decidedly  more  active  and  generally  firm.  The  daily  trans- 
actions averaged  nearly  $4,000,000  par  value  and  included 
a  large  number  of  issues. 

American  Tobacco  (is,  as  noted  abov  ,  have  been  excep- 
tional on  an  advance  of  3  points,  (en  ral  Leather  5s,  Rock 
Island  4s,  Erie  conv.  Is,  Series  A,  mil  Pennsylvania  conv. 
3  Yja  are  a  point  or  more  higher  than  la?!  week  and  practically 
the  entire  list,  not  mentioned  above,  i~    ractioirdly  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $1,000  Is  coup.  1025  at  114%  and  $21,000  3s 
coup.,  1908-18,  at  102  J  .j.  The  following  are  the  daily  closing 
quotations;    for  yearly  range  sec  third  page  following. 


2s.  1930 .regl 

2s.  1030 coupon 

3s,  loos-is ..regwteri  a 

•  is,  11108-18  - ..coupon 

Is.  1025 registered 

4s,  1025 coupon 

2s.  1936-Panama  Canal  regis 
2s,  1030  Panama  Canal  regis 


Inti  n  st 
/'.  riods 


Q — Jan 

U — Jan 
Q  Feb 
Q — Feb 
Q — Feb 

Q— Feb 
Q— Feb 
Q— Nov 


*101'i 

*101 >s 
'I"-"- 

MIL", 

-III ■■., 
1 1  !■■■ 

♦lOOJ-'s 
*100K 


Men. 
8 


♦101's  *101 
*  101  '„  '1(11 
+  102'  .  M02H 
■  I  !>_"..  MOJi.. 
Ill',  Mil  '., 
I  1  I  V*114H 
MOO7,  '1  00  j 
*100K  1*100  »i 


Mch 

Mch. 

9 

10 

*101 

M00"',, 

♦101 

MOD'. 

*102", 

►102J  , 

MOl'i  , 

M'l_", 

*  I  1 4  % 

*114»i 

111- 

Mil'; 

*  100  V-, 

MOO', 

nqoj . 

*100H 

Mch 

11 


100  J* 
M02M 

102', 
*114>j 

111- 
*  L00)  , 


*  This  is  the  price  bid  at  the  morning  board:    no  sale,  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stoc  ;  market 
was  again  strong  during  the  early  part  of  the  wee  : ,  when  a 
substantial  portion  of  the  active  list  moved  up  fr  \.a  3  to  5 
points.  This  movement  has  been  followed  by  reaction 
which  set  in  late  on  Wednesday  and  continue  1  uj  to  the 
close  to-day.  The  result  is  that  in  many  cases  th3  advance 
of  the  early  part  of  the  week  has  been  lost. 

When  at  tho  highest  Union  Pacific  was  6  points  above  last 
week's  closing  price,  St.  Paul  over  5  New  Yor.i  Central  53^ 
and  United  States  Steel  45s.  The  copper  stocis  have  been 
weak  on  the  report  of  the  producing  companies  Icr  February 
and  the  statement  made  by  Amalgamated  to  the  Stock 
Exchange.  Amalgamated  declined  over  3  oints  to-day 
and  Anaconda  is  2'^  points  lower  than  at  the  ciose  last  week. 
Steel  common,  on  the  other  hand,  shows  a  ii3t  gain  of  nearly 
3  points.     The  preferred  closes  without  change. 

For  daily  volume  of  business  see  page  688. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


! 

STOCKS. 

Sales 

Range  fc 

r  Week. 

Range  since  Jan 

1. 

Week  (ruling  Mch.  11. 

for 

Week.       Lowest. 

Highest. 

Lotetsl. 

Highest. 

American  Teleg  &  Cable 

100    75       Mch    7 

75      Mch     7 

75 

Mch 

77 

Jan 

Batopilas  Mining.     : 

100    S3       Mch     ,' 

S3       Mch     5 

$3 

Jan 

S3'/, 

Jan 

Buffalo  &  Susq,  pref 

200!  29       Mch  11 

30       Mch    9 

26 

Feb 

35 

Feb 

General  Chemical,  pref. . 

210 10fi       Mch     5 

106       Mch    5 

103 

Jan 

106 

Mch 

Keokuk  &  Des  Molnes_. 

100      7%  Mch     9 

77s  Meh    9 

7>, 

Feb 

9 

Jan 

Preferred 

100    41       Mch     9 

41       Mch     9 

41 

Mch 

41 

Mch 

Manhattan  Beach . 

100      3       Mch  10 

3       Mch  10 

3 

Jan 

■iU 

Mch 

LOO  183      Meh    & 

183      Mch    8 

1S3 

Mch 

183 

Mch 

N  Y  N  H  &  H  subscrip- 

tion receipts  first  paid 

2.  GOO  150       Mch     £ 

151       Mch  11 

145 

Jan 

151 

Mch 

Ontario  Silver  Mining.. 

100-     2',  Mch  11 

2'.,  Mch  11 

2', 

Jan 

:;•.. 

Feb 

P  C  C  &  St  Louis  rights. 

200         M  Mch     9 

M  Mch    9 

', 

Mch 

', 

Mch 

St  Jos  &  Grlsl,  1st  pref. 

620   55      Men    7 

55       Mch  10 

50 

Feb 

oo 

Jan 

Second  preferred 

670|  40       Mch  10 

40       Mch  10 

38 

Feb 

40 

Feb 

St  L  &  S  F— C  &  K  111, 

new  stock  trust  certs 

6    62M  Mch    7 

C.2-,   Mch     7 

00 

Feb    63 

Feb 

Sears,  Roebuck  &  Co 

400  162       Mch  1(1 

163       Mch  10 

162 

Mch  163 

Mch 

Western  Maryland  Ry.-i 

550 

51      Mch  10 

51  !-2  Mch  10 

51 

Mch 

51', 

Mch 

Outside  Market. — There  was  no  definite  trend  to  the 
"curb"  market  this  week.  Prices  moved  irregularly,  now 
up,  now  down.  Business  throughout  has  been  only  mod- 
erate. Boston  Consolidated  rose  from  20J4  to  20"'  s.  fell  to 
19  "s  and  ends  the  week  at  20.  British  Columbia  advanced 
from  6%  to  ll/i  and  reacted  to  7.  Butte  Coalition  sold  up 
from  21)' 2  to  27:\s,  then  down  to  2t>%  and  finally  at  26^. 
Chino  Copper  moved  down  from  14~s  to  14.  Giroux  im- 
proved from  9%  to  1034  and  weakened  to  934-  Greene- 
Cananea  fluctuated  between  107s  and  10^ ,  closing  to-day 
at  the  low  figure.  Miami  advanced  from  24 '4  to  24  7S  and 
weakened  to  23^.  Nevada  Consolidated  sold  up  from  23«Hs 
to  247s.  but  sank  to  23  Cj.  ex-dividend.  Ohio  Copper  eased 
off  from  4:is  to  1't.  then  rose  to  5  and  finished  to-day  at 
4  9-16.  Cobalt  Central  improved  from  18c.  to  201'1!c.  and 
ends  the  week  at  19  '._»c.  Nipissing  went  up  from  10J*£  to 
10';,  and  down  to  10  '.s.  closing  to-day  at  10  3-10.  In  the 
industrial  list  several  of  the  high-priced  specialties  made  note- 
worthy advances.  American  Tobacco  from  420  '  ■_»  reached 
L38  and  to-day's  business  carried  the  price  to  457.  Standard 
Oil  gained  about  35  points  to  660,  declined  to  645,  with  the 
final  figure  to-day  650.  United  Cigar  Mfrs.  com.,  alter  a 
fractional  gain  to  S7Cx,fell  to  86  and  recovered  subsequently 
to  87,  Chicago  Subway  advanced  from  33s  to  3H  and 
dropped  to  3.  A  good  showing  was  made  in  the  bond  de- 
partment. N.  V.  City  4J^s  appeared  and  sold  "w.  i."  be- 
tween 101  •  2  and  102.  Lackawanna  Steel  bonds  continue 
active,  with  prices  unchanged  from  last  week.  The  follow- 
ing new  issues  were  traded  in  "w.  i.":  Kan.  Citv  Term.  4s 
between  98%  and  9N',;  R.I.  Ark.  &  La.  4^s  between  96  M 
and  963s;  Jamest.  Frank,  &  Clearf.  4s  between  95^  and  95  Vi; 
Western  Pacific  5s  fluctuated  between  96 %  and  9i}<i;  Ameri- 
can Writing  Paper  5s  gained  a  point  to  90. 

Outside  quotations  will  be  found  on  page  68S. 
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OCCUPYING     TWO     PAUES 


STOCK*— HIGH  R'S't    AND    LOWEST    SALE    PRICES 


Saturday 

March  5 


♦30 

11612 
*1038g 

♦  130 
II2I4 
*yl% 

75% 
I8OV1 
*66S4 
♦290 

843$ 
♦58 

*3J% 

*57 
14512 

*161 
1571s 
20512 

*157 

♦  160 

*41-> 

*9% 

81 
♦  99 

63 

J83% 
*80 
♦175 

♦  570 

43 
8  1 

*«:; 

*15 

♦27% 
30% 
49% 
38% 

138 
70 


40 

72 
117 
103S4 

132 

11212 

93 

753.i 
I8OI4 

72% 
300 

85-% 

60 

"32" 

58 
14534 
102 
15712 
205% 
162 
170 
5 

11 

81 
110 

63 

83 % 

82 
177% 
610 

4314 

NO 

67 

1534 

281 2 

31% 

0OI4 

39% 
138% 

70 


*91% 
* 

*102 
91 
14212 
2134 

54% 

23 

4234 

*78 
*38% 
•69 
*23 

60% 
*6o 
*1521" 
•*137  " 
*10 
4278 
* 

144 

*153 

*9U" 

4312 

*7214 

71 

♦  134 

64 
28% 

122% 

*69 
*100 

*88 

IOOI4 

*45 

IOII4 

*89 

13634 
4111 

*98 
*108 

135% 

102 

♦  110 
16734 
*89 

*104 

4938 
*84l2 

70 

5212 
*29 
•73% 
127 

29»8 

67 
♦30 

*712 
*11 

441  •> 

67% 

♦113% 

186% 

98 14 
♦361 2 
*66lL> 

2H-» 

4718 

501.1 

*5% 
*10 

*S-% 
*53 


921" 

99 
112 

9  Us 
1421" 

217g 

5514 

23ls 

43 

81 

391 

70 

24 

60S 

70 
153% 
138 

16 

42' 

80 
144 
155 

92 

437S 

73 

7H4 
140 

64 

28% 
122% 

63 
118 

93 
I6OI4 

46 
10134 

92 
136% 
115 
108 
114 
136>8 
102 
115 
16834 

91 
106 

4978 

8634 

7134 

56 

2912 

74 
12734 

2934 

67U 

31 
734 

121- 

44% 

6734 
1141" 
187% 

9834 

39 

68% 

211" 

48i.i 

501- 
.vs, 

111-'. 
6I4 

5484 


Monday 

March  7 


*30 
7214 

116% 
10312 

132 

112% 

*9U2 

7534 
1S0% 
*6634 
290 
85'4 
58% 


3134 
58 

14618 

I6I84 

157l8 
*205 
*157 
*1«0 
*488 
♦914 
81% 
*100 
63 

*81 

*80 

1771.1 
*570 
43 
791 2 

*60 
I5I4 
281 2 
31% 
50% 
3934 

13734 
70 


40 
7214 

118 

10312 

13212 

1131.1 
93 
7684 

181 
7L'l- 

3110  " 
87b 
5978 
70 
3214 
B838 

14738 

16134 

15834 
210 

162 

170 
5 

10% 

82 
110 

631" 

83 

82 
178 
010 

437g 

8()3.i 

63 

151" 

29 

32% 

52 

41% 
1387s 

70% 


92 

c 

*102~ 

9H2 
14314 

213.1 

5534 

2314 

43 
*77 

39 
*69 

23 
*60 
*65 
1531" 
13815 

44 

§7634 

144 

1537g 

*9U" 
4334 
72% 
7114 
+132 
6412 
28I4 

122% 
61 
*100 

*89 

1601 2 
46 

101% 

*88 

137 

113 

*98 
*108 

13614 

10178 
*110 

168 

*89% 
*104 
4978 
86 
7H4 
5534 
29 
7334 

12712 
29% 
6712 
30 

712 
1134 
44% 
6734 

1141" 

I87I4 
9912 
36 
6712 
21% 
48% 
501" 
♦514 

*10 
♦534 
5412 


Tuesday 

March  8 


*30 
11738 

10334 
13214 

113 

*9U" 

70% 

I8OI2 

*6634 
*290 

86% 

60 
*      _- 

3134 

58 
1  46-% 
162 
15.8 

1=205 
*156 
*16!) 

*4l4 

*8% 

82 
*100 

OX 
*81 

*79l2 

17734 
*570 

431" 

8OI4 
*62 
*1512 

29 

32% 

52 14 

41 
138% 

7034 


40 

721" 
II884 
10334 
13212 
1131" 

93 

773, 
18034 

67% 

300 

87% 

6088 

70 

32I4 

58'2 
149% 
163 
159 
215 
162 
170 
5 

10 

83 
110 

63<4 

S3 

81 
178 
610 

4312 

801 , 

67 

1584 

29% 

3338 

5234 

42 
13934 

71% 


92 
987j 

112 

9H" 
14314 

221" 

56% 

231" 

44 

80 

40 

70 

23 

61 

70 
155 
I3S84 

16 

44I4 

76% 
14434 
1537g 

92 

443! 

7234 

727g 
140 

65 

28% 
123% 

61 
118 

93 
1601" 

4634 
102Sg 

92 
138 
113 
108 
114 
137% 
.102% 
115 
170% 

91 
106 

5134 

8634 

71% 

5712 

29% 

74% 
129% 

30% 

68 

3U 
8% 

113, 

4534 

67% 
1141 
190 
100% 

37% 

68 

22% 

49-" 

511.1 
534 

12 
6I4 

56 


*9l% 

* 

*102 
*91 
143 

2234 

57 

233.4 

44% 
*78i" 

39% 
*69% 

23% 

61 
*65 
154 
139 

15 

43% 
*70 
144 
*153 

91% 

4414 

7234 

7214 
*132 
*64% 

27% 
124% 
*6() 
*100 

89 
160% 

46% 
102 
*89 
137% 
$113 
*98 
11134 
137 
102 
*110 
169% 

91 
104 

50% 

87 
*71 

56% 

293.1 

74% 
129 

2984 

6734 

31 
8% 
*11 

46% 

67% 
114 
1891" 

991" 
*36 
*661" 

22% 

491.1 

511% 
588 

11% 
6% 

541" 


Wet  nesdau 
March  9 


*30 

72% 
117% 
10334 
132 
112% 

♦on- 
773] 

ISO% 

*66% 

290 
86% 
60 

"31% 
58 

1471" 

1621" 

157% 
*205 
§150% 
*160 
4 
*9 
83 
*100 
62-% 

*81 

*80 

177% 

570 
43 14 
80% 

*62 
15% 
29% 
3218 
51% 
41% 

139 
71% 


40 

72% 
119 
103% 
13334 
114% 

93 

79% 
180% 

67% 
290 

88I4 

60% 

70 

32% 

59% 
149% 
163% 
159% 
215 
150% 
170 
4 

11 

83 
110 

63 

83 

82 

1788g 
610 

44 

8O84 

67 

15% 

29% 

33 

52% 

41% 
140% 

7134 


93 

98% 
112 

921 
1441 

223j 

58% 

23% 

44% 

81 

3934 

70 

24 

61 

71 

154% 
139 

15 

43% 

80 
145 
156 

91% 

44% 

73 

72% 
140 

65 

28% 
125% 

63 
118 

89 
161 

46% 
102% 

92 
139% 
113 
108 
11134 
137% 
102% 
115 
171% 

91 
107 

51% 

87% 

71% 

57% 

30 

74% 
129% 

30% 

68 

31% 
8% 

13 

461" 

67% 
114% 
190% 
100% 

40 

68% 

221" 

4934 

51% 
51" 

11% 
6% 

5434 


*9134 

*I62~ 

91 
14334 

2234 

57% 

24 

44 
*781" 

39% 

691 , 

24 

61 

*65 

154 

*1381" 

*14 

43 

*70 

144 

♦153% 

9134 

43% 
*72 

*132 

*6434 

*27% 

124% 

*60 
*100 
89% 

161 
46 

102 

*89 

1381.1 

1141" 

*98 

•111 

137 

101% 

aio 

169 

91 

105% 
4S34 
88 
70% 
55 
291" 
741" 

1283, 

293, 

6734 

31% 

6% 

*11 
4534 
67% 

114 

189% 

100 

*36 

*66 
22% 
49% 
51 

53g 
11 

6% 
54 


I'liursdau         tridau 
March  10       March  11 


*30 
72 
117% 
1038.J 
133 
113% 
*91% 
z7C'  ■■• 

1S0% 
*66% 
'290 

87% 

60 

"31% 

59 

1471" 

*162% 

1571" 
+200 
*156 
*160 
*4% 
*9  " 
83% 
*100 
63 
*81 
*79 
*1761" 
*500 
423., 
80% 
♦  62 

15% 
*29 
31% 
51% 
*39 
139% 
71 


40 

72 
1  18% 

1033, 

133 

113% 

93 

78 
180% 

72% 
300 

87% 

60 

70 

32 

59% 
148% 

18384 

I5884 

215 

162 

170 
5 
111" 
861" 

110 
63 
83 
81 

178% 

000 
431" 
8034 
07 
15% 
2934 
321" 
52% 
41 

13934 
71% 


100 

98 
112 

91 
145 

2338 

5834 

25 

45% 

81 

4038 

703g 

24% 

61 

72 
155% 
139 

21 

43% 

75 
1443., 
155% 

9134 

4538 

74 

73 
140 

65% 

28% 
128 

63 
118 

89% 
16l» 

46% 
1023. 

92 
139% 
1141 
108 
114 
1381 
102 
115 
171% 

91 
105% 

51% 

90 

70% 

57% 

301 

75 
13034 

30% 

68% 

32 
81 

121 

46% 

68 
114 
193' 
100% 

40 

68% 

23% 

50% 

51 
53? 

1134 

6% 

55 


*92 
* 

*l02~ 
91 

143% 
22% 
56% 
2434 
4538 

*78% 
39 
70 

*23 

*61 

*67 

154 

138% 

*15 
43 

*70 

144% 

5 1551" 

91% 

43% 

*73 
71% 
*130 

*64% 

*2734 

126% 
60 

100 

*88 

16*% 
4534 

1021" 

*89 

138 
*113 

*98 
*112 

137% 

101% 

114 

169 

*91 

104 
50 
90% 

*68% 
56 
29% 
74% 

129% 

29% 

68 

31% 

6 

*11 
45 
67«4 

114 

19()7S 
99% 
38 
661" 
221" 
49% 
51 
*5 

*11 
*51" 
55% 


100 
98% 

112 
91 

144 
23% 
573, 
25% 
4538 
81 
3984 
70 
241 
621 
72 

155 

139 
21 
43% 
78 

144% 

155% 
9184 
441" 
74% 
72% 

137 
65 
28% 

127% 
61 

118 


*30 
713, 
116% 
10334 

132 
1121" 

*91% 

75% 
17984 

*(;;,% 
*290 
s847a 
59 

"30% 

*57 

145% 

162% 

15634 

*200 

*156 

*160 

*4 

*9 

851» 

♦  100 

*63 

*81 

*79 
*176 

600 
41% 

§8084 

*62 

*15 

2*> 

31% 

51 

39 

137 
6934 


40 

7134 
1173.1 
103% 
1331- 
113% 

921" 

7C34 
1  7'.)% 

70 
300 

86% 

59 

70 

31% 

581" 
147% 
162% 
158% 
210 
162 
170 
5 

10% 

91 
110 

64 

83 

81 
178 
600 

4258 

8034 

66 

1534 

29 

32 

51% 

40 
139 

70% 


~a/ct 
tni 

11    1 


88,100 
2,  1  10 
4,300 

18,012 

59~955 

3,500 

""l6 

76,600 

2,500 

~9~5l6 

2,900 

64,950 

1  ,350 

21,774 

100 

10 


100 


12,700 


93 

112" 
911" 

*1421" 
22 
56 

*241" 

453., 

*78i" 


93 

98U 
112 
93 
144 
22% 
57% 
25% 
46 
81 

38%     3878 
6934     6934 


*23 
*601 
*65 
1521"  154% 
§139      139 


25 

621. 

70 


+14 
43 

*70 
*144 
*153 


82 

^46% 
104 

92 
139 
115 
108 
115 
138% 
1031" 
114 
170% 

92% 
104% 

51% 

911" 

71 

571" 

30% 

74% 
131% 

29% 

68 

31% 
6% 

121" 

46 

68% 
114 
19234 
100 

38 

60% 

23 

501" 

5H' 
53 

12 
6% 

551 


21 
43 

78 

14434 

156 

*9134     92 

43        44 

*71%     74 

7034    71% 

*130      137 

*63%     65 

2734    28% 

125%  126% 

61        61 

*100      US 

90       90 


2,100 
50 

"i'ioo 

200 

10,520 
1,630 

""600 

600 
39,900 
13,000 

4,900 
22,614 

5,175 


Ixailroads 

Ann  Arbor 
Do  pref 

Atch  Topeka  &    Santa  Fe 

Do  pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio . 
Do  prct 

Brooklyn  Rapid  Trans' t. 

/  'anariian  Pacific 

v   anada   Southern 

Central  of  New  Jersey. .'. 

Chesapeake   &  Ohio 

Chicago  &  Alton  HI! 

Do    nref 

Chic  Gt  Wesi  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MHw  &  St  Rau1-. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  U11  Trac  ctfs  stinpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

olorado  &  Southern 

Do  It  preferred 

Do  2d   preferred 


300 


100 
1,600 
2,900 
44,100 
40,600 
2,900 
3,300 

ii'eoo 

800 
700 
400 


12,800 

702 

100 

1,810 

10 

2,950 

177 

500 

33,000 

500 

22,300 


STOCKS 

fEW    YORK    STOCK 
EXCHANGE 


Delaware  &  Hudson 
e  aware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Detroit    United 

Du'uth  So  Shore  &  Atlan 
Do    pref 

tVie 
i     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 
Green  Bay  &  IV,  deb  ctfB 

Havana    Klectric 
Do    pref 

Hock  Val  J  R  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central 
nterboro-Metropolitan  . 
Do  pref- 
Iowa  Central 
Do    pre 


KC  Ft  S  &  M  tr  cfs.  pref 
ansas  City  Southern.. 
Do  pref 


T  ake  Krie  •$:  Western.. 


Do  pref 
Long  Island 

Louisville  &  Nashville. . 
\lanhattan  Elevated. . 
I'-l-etropolltan  Street.. 
Minneapolis  &  St  Lou's. 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    prei 

Do  leased  line  ctts 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 


Itangt  Sine.  January  1, 
On  lasts  til  100-s/jar.  !o--' 


:  5     Fob  Zh 

4S:«  Feb  23 

■110     Feb    „ 

1021"  Feb 

12,,i>Feb    8 

108-%  Feb    7 

9.      Feb    4 

681"  Feb    7 

173 1"  Feb    8 

67     Feb  11 

290     Feb    3 

77%  Feb    8 

54     Feb    9 


21     Feb    7 

52     Feb    8 

zl4234  Feb  10 

161%  Feb  _3 

152.%  Feb    4 

205%  Men  5 

145     Jan  19 

jl/0    Jan    I 

4     Jan  28 

7%  Feb    7 

77     Jan  20 

100'"  Feb 

£41;  Feb    8 

so     Jan  20 

79'"Feb    3 

1681"  Feb    3 

,'90  "  Jan   19 

36     Feb    8 

76%  Feb    8 

61     Jan  17 

14     Feb    3 

24     Feb    3 

25%  Feb    8 

413,  Feb    7 

3238  Feb    8 

.rl3(R,J..n  19 

631"  Feb    8 

141"  Feb    4 

88%  Jan  20 

941"  Jan  25 

102  "  Feb 

86     Feb 

138%  Feb 

18  Feb  3 
45%  Feb    8 

19  Feb  " 
Jd  Feb  9 
80  Feb  18 
331 "  Feb  8 
67     Jan  25 


36 

72% 
124 's 
104% 
1371 " 
119% 

94 

80% 
1831 

70 
312 

92 

G684 


400 

3,82.3 

151,042 

400 


45        4534 

7,400 

102%  103% 

24,023 

90        90 

100 

136%  138 

31,245 

11434  11434 

320 

*98      108 

*1121"  115 

100 

13634  1373.4 

185,585 

101      102 

10,400 

♦114      116 

100 

167%  169% 

567,100 

91        91 

300 

105      105 

500 

48-%     5034 

127,450 

893g     90% 

10,800 

*69N    71 

800 

55%     57% 

15,400 

2834     291" 

6,100 

73%     74 

1,600 

128%  131 

216,000 

28%     29% 

14,060 

67%     68 

4,750 

301"    31 

9,600 

6%       6% 

6,600 

11         11 

300 

46        46% 

4,050 

68%     683s 

3,500 

11334  114 

1,200 

188%  19H" 

498,050 

99%     99% 

6,140 

*37        39 

320 

66        67 

600 

22%     22% 

9,200 

481 ,     4934 

36.200 

5H"     51% 

24,900 

*5%       5% 

600 

■MO         12 

50D 

*534       6% 

230 

547s     55 

2,800 

310 


VTash  Chatt  &  St  Louis. 

LAI  at  Rvs  of  Mex  1st  pref 
Do  2d  Dref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  Z'J  pref .... 

-1    ff  N    H    A    &?.*  ,*#■:* -,^~* 

N   Y  Ontario  &  Western. 

Norfolk   &    Western 

Do  adiustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2a  orel 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L.. 
Do    pref 


Oeadlng 


1st  pret 

2d   pref 

Rock  Island  Company 

Do    pref 

CtL  &  San  Fr,  1st  pret.. 

O     Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd- 

Do    prei  do 

rlAexas  &  Pacific 

JLhird  Avenue  (N   V) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pret 

Twin  City  Rapid  Transit 


Union    Pacili 
Do  pref. 


20  Feb  3 
55  Feb  8 
62     Feb    3 

141%  Feb    3 

134  Feb  9 
15  Men  2 
42  Feb  10 
80     Feb  24 

130%  Jan  19 

150  Jan  20 
91  Feb  7 
38  Feb  8 
69;"  Jan  25 
65%  Feb    3 

130  Jan  25 
60  Feb  3 
2438Jan  15 

114%  Feb  3 
57%  Feb    3 

10934  Jan  21 
S9     Mch   8 

154%  Jan  19 
43%  Feb  3 
95  Jan  25 
88     Feb    2 

131%  Jan  19 

107     Feb  15 


Mch 
Mch  8 
Jan  o 
Jan  liJ 
Jan  u 
Jan  8 
Jan  7 
■lin  3 
Feb  14 
Jan  ■! 
Jan  7 
Jan  3 
Jan    3 

367sJan'"3 

64%  Jan  10 
1588gJan  3 
172%  Jan  3 
182%  Jan  3 
225  Jan  6 
1621"  Feb  23 
17o%  Feb  1- 
538Jan    4 

12%  Jan     4 

91  Mch  H 
104     Jan  15 

O534  Feb  25 

83  Men  4 
81     Jan     j 

185     Jan     3 
000     Jan     5 
52    Jan 

84  Jan  3 
66  Jan  27 
18% Jan  3 
34%  Jan  4 
34%  Jan  5 
5234  Mch  8 
t2     Mch    8 

143%  Jan  3 
80%  Jan  4 
18  Jan  3 
96  Jan  31 
99     Jan 

1187s  Jan 
93     Mch  11 

147  Jan 
25% Jan  11 
0278Jan  12 
30  Jan  3 
54%  Jan 
80  Feb  18 
44% Jan  3 
71  Jan 
2534  Jan  5 
6234  Jan  3 
69    Jan    5 

15934  Jan 

139  Mch  8 
25  Jan  14 
53S4  Jan  4 
80     Feb  24 

145     Men   3 

1551"  Mch  2 
92-%  Jan  3 
51% Jan  5 
74%  Jan  5 
73     Mch   9 

139  Jan  8 
65%  Mch  2 
28%  Jan  20 

128  Mch  9 
651"  Jan     4 

10934  Jan  21 
98     Jan  19 

1011"  Mch  11 
50     Ja-i     5 

104  MchlO 
91     Feb  19 

145%  Jan    3 

11834  Jan  12 


ant),  lor  Precious 
Year  '  1909) 


Unit  Rys  lnv't  of  San  Fr 
Do    pref 

W' abash 
Do    pref 

West  Md  rects  4th  paid. 

Wheeling   &,  Lake   Erie.. 

Do   1st  pref 

Do  2d  pref 

Wisconsin    Central 

Do  nref  Trust  Co  ctfs. 


105     Feb  14 
129%  Feb    8 

95  Feb    8 
114     MchlO 

il54     Jan  27 

! 0%  Feb    7 

99%  Jan  20 

38%  Jan  2o 

Si     Jan  2" 

68-%  Feb    3 

45     Feb 

24l«  Feb 

6934  Feb 

119%  Feb 

25%  Feb    7 

0    Feb    8 

•61"  Feb    7 

6  "MchlO 

10%  Feb    8 

42     Feb    8 

62%  Feb    4 

illl     Jan  25 

1781"  Feb    8 

96  Feb  3 
33  Jan  25 
56%  Jan  25 
1 834  Feb  3 
3984  Feb  8 
45     Feb    8 

J    Jan  31 

9     Jan  31 

5%  Jan  ol 

45%  Feb 


118 
1381 
^031 
116 
1721 
931 
1101" 
57% 
9U" 
73 
60 
341 
77U 
1138% 
3334 
75 
30% 
191" 
1534 
54% 
72% 
117% 
204-% 
1 03% 
42% 


Jan  3 
Mch  9 
Feb  '  0 
Mch  1 
Teb  18 
Feb  17 


2o     Mch 

.  ,  /8  Jan 
100%  Jan 
1  171,  Jan 

1031"  Feb 
91  "  Nov 

67  ,jan 

1  1  65     Mch 

60%  Jan 

2:5     Feb 

55%  Jau 

57%  Fco 

70     Nov 

311"  Dec 

583,  Dec 

141     Feb 

158'"  Mch 

173%  Feb 

208     Men 

14s     Apr 

156%  Jan 

31  o  Dec 
7%  Dec 

68  Jan 
100     Oan 

51  Oct 
7Hi"  Jan 
73%  Jan 

1R734  Feb 

535  Feb 
37.s8  Jan 
79%  Jan 
56  "Jan 
14i4  Nov 
28  Feb 
22%  Mch 
361"  Mc.1 
281"  Mch 

136^  Feb 
65%  Mch 
131..  Nov 
39  "  Feb 
83  ig  Feb 
97  May 
88     Apr 

137  Feb 
115s  Mch 
3(j.3J  Mch 
2634  Nov 
48  Sep 
743,  Feb 
37  Feb 
677<(  Feb 
191 1  Feb 
48  "  Jan 
59  Jan 
an 
Dec 


zl21 
137 


273, 
61 

523s 

ID 

23 

131- 
561 


Jan 
Jan 
Jan 
Jan  6 
Jan 
Jan 
Jan  3 
Jan  i 
Jan 
Jan  3 
Jan  3 
Jan  7 
Jan  12 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jan  IE 
Jan  3 
,7  an  3 
Jan  3 
;Mch  7 


is    J')y 

51     Sep 

- 1     Mch 

1321"  Jan 

147  "  Apr 

89    Jiy 

35i"  Feb 
71  "  Feb 
65  Feb 
1221"  Jan 
44i"  Apr 

21  "  Dec 
1201"  Feb 

481"  Mch 

100  Feb 
76i.i  Apr 

154  Nov 
42%  Feb 
84%  Jan 
85%  Mch 

133%  Feb 
76     Mch 

100     Mch 

88  Mch 
126%  Feb 

861"  Jan 
104  "  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  Feb 
20%  Feb 
471"  Jan 

114%"  Feb 

22  Feb 
60  Jan 
30  Feb 
12%  Dec 

7     May 

43     Feb 

6434  Feb 

97     J  an 

1721"  Feb 

t94     Mch 

30     Feb 

50%  Feb 

15     Feb 

41     *eb 

221     Oct 

6    J  ly 

15%  J'iy 

6%  J''y 

35?8  Jan 

'-61,  Mch 


L5     Mch 

lioVOct 

106%  J'na 

1  loi"  Aus 

122%  J'iy 

96     Apr 

82%  J'ne 

189'%  Oct. 

7014  Nov 

323'"  Sep 

;i  1 1  i  Dec 

7484  Apr 

7S1"  Mch 

37-ifj  Dec 

643,  Dec 

165%  Sep 

1  - 1     Aug 

195(1.,  Aug 

23)     Aug 

167      Aug 

us-i    J'iy 

7     Jan 

18i.|  Ian 

83%  Dec 

105     Men 

68%  Jan 

86     May 

K4i"  Jan 

200  "  May 

680     Apr 

51     Apr 

90     Feb 

7134  Aug 

21     Jan 

361"  Ja,i 

39  "  J'ne 

5084  Aup 

46     Au^ 

157%  Aug 

881"  Aug 

21     Dec 

103     Dec 

100     Dec 

126     Aug 

94U  J'ne 

162%  Aug 

25%  Dec 

63%  Deo 

36     Apr 

62     Apr 

82     Sep 

50%  Aug 

75%  Aug 

29%  A-Vl? 
6478  J'ne 
71lo  Dec 

1621"  Aug 

1531;  Jan 
42  J  an 
65  Jan 
90     Jan 

1  19%  Jan 

134%  Au*r 
04  Dec 
50%  Oct 
78%  Oct 
77U  Aug 

142  "  Dec 
64  Dee 
26%  May 

I4734  Aug 
69     Nov 

100     Feb 

95  Nov 
17434  J'ne 

55%  J  'ne 

102     Dee 

92%  J'iy 

159%  Aug 
1161"  Dec 
|106  Sep 
115  Dec 
151%  Sep 
9978  Dec 
116%  Sep 
173-%  S-.-p 

96  Aug 
117%  Dec 

81  Dec 
9434  Dec 
74  Dec 
6()3,  Sep 
3538  Dec 

82  Dec 
139%  Aug 

34  Aug 
75%  Dec 
40%  Aug 
421"  Jan 
158g  Jau 
5478  Oct 
74%  Jan 
116%  Dec 
219  Aug 
11S%  Aug 
47  Sep 
77  Sep 
277g  Dec 
6134  J'ne 
56  Dec 
12%  Jan 
25?g  Jan 
15%  Jan 
63%  Apr 
'il \-  Mav 


BANKS  AND  TRUST  COMPANIES— BR  >KERS'   QUOTATIONS. 


Banks 

Netc  York 

Aetna 

America  1% 
Amer  Exch 
Audubon  . 
battery  Pk. 

Boweryll 

Bronx  liorol 
Iiro.ix   .Nat 
Bryant  Pk  1 
Butch  it  Di 
Century  1| 
Chase 


bid 

AS* 

170 

180 

615 

T251 

1120% 

120 

130 

375 

300 

212i 

167% 

162% 

140 

150 

170 

175 

430 

465 

Banks 

Chatham  .. 
Chelsea  ExU 
Chemical  ._ 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1).. 
Columbia  1% 
Comrnerce  . 
Corn  Ex  U_. 
East  River. 
Fidelity  H__ 
Filth  Avcll. 


Bid 

Ask 

320 

335 

200 

445 

4_55 

158 

T408% 

-.   . 

145 

155 

350 

325 

345 

T207 

t215 

320 

33  J 

H25 

165 

175 

4300 

4500    | 

"Hid  and  a^ked  prices:  no  sales  were  made  on  this 
(Sale  at  Stock  Exchange  or  at  auction  this  week 


Banks 

Fifth 

First  

14th    StU... 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  11 
Gcrm'n  Exl; 
Gcrmanla  U_ 
Greenwich  1; 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Bid 

Ask 

300 

350 

900 

915 

150 

165 

200 

205 

330 

345 

295 

300 

1  10 

150 

450 

41  5 

550 

575 

255 

205 

625 

850 

t564% 

205 

210 

Banks 

Jefferson^.. 

Liberty 

Lincoln 

Manhattan!1 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
\lerch  hxch 
Merchants'. 
Metropolis  1| 
Metropol  'nfl 
Mt  MorrisTJ. 
Mutual  1|___ 


Bid 

Ask 

170 

180 

625 

400 

42, 

325 

340 

2 ."  5 

265 

270 

2  SO 

160 

170 

160 

180 

ltfl) 

390 

410 

200 

250 

275 

280 

290 

Banks 

Nassau  H 

New  Ncth  il 
New  YorkCo 
New  York. 
N'ht  &Day1| 
19th  Ward. 
Northern  .. 

i'acllicll 

Park 

People's  K-. 

Phenix 

Plazal] 


B1A 

Ask 

220 

200 

220 

750 



315 

330 

225 



420 

t  100 



|235 



475 

■180 

28J 

295 

190 



625 



Banks 

Prod  Exch  1j 

Reserve 

Seaboard  .. 

Second 

Sherman 

State  11 

12th  Ward. 
23d  Ward.. 
Unioil  Kxc_ 
Wash  H'ts  i; 
vVest  Side  II 
Vorkvlllc  II- 


Bid 

170 

f  128% 

f395 
400 
135 
300 

U  1 
185 
275 
500 
500 


Ask 
175 


155 
196" 


day.   iKx-rlghts.    iLessthan  100  'hares.  TfStato  banks,   a  i:x  rll 
11  First  Installment  paid       n  Sold  at  privat ■:  sale  at  this  price. 


vidend  and 
z  2d  paid. 


rights.  0  New  stock. 
1  3 d  paid. 


6S0 
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STOCKS— HiamsST    AND   LOWEST    .<ALh    PRICKS 


Saturday 
March  5 


•242 
*U7S 

♦  4  2 
81% 

♦  40'4 
103 
♦38 

94 
12l8 
77% 
05 
|11878 
C6l4 
*101 
293 
♦7 
•38 
263.J 
15% 
39 
5312 
♦111 
♦6W 
43% 
♦8934 

85 
109 
♦250 
*97 
♦61% 
126 
♦121 
14134 
96 
♦37 
♦103 
5U8 
♦30 
$60 
♦  153 
♦13 
♦3H2 
43 
♦107% 
♦40% 
♦I7I4 

14612 
18% 

♦82 

♦60 
3312 
56 

♦78 

155 


12% 

40 

8178 

4714 
103 

39 

94 

I2I4 

7712 

6514 
11878 

6634 
107 
293 

o7'2 
39 

2712 
15% 
39 
54I4 

113 

7l2 
4314 
897g 
86I4 

IO9I4 

103* 

6212 
12612 
123 
142 

96l4 

38 
104 

5134 

31 

60 
158 

15l2 

33 

4334 
108l8 

4H2 

18 

14712 

19 

83 

63 

3412 

56 

82 
155 


9312 
12214 
638 
♦21 
15 
5734 
♦48 
♦86 
103 
♦8912 
♦7612 
,♦106 

» 

23% 
♦90 
8314 
♦109 
8H4 
•79 
♦3H4 

40 
11058 
•101l2 
2134 
7414 
♦44 
J102% 
•195 
♦2% 
*318 
44 
•102 

3% 

•10258 

7712 

•118 

♦3412 

♦8812 

10 
♦70 
1   119 
109 
i  *26 
I  *77% 
•115 
♦75 
♦7 
•10 
445g 
1   11512 
♦79% 
8412 
121 
6218 
5512 
♦120 
♦60 
♦  18 
♦67 
•170 
76% 
73l4 
•125 


94 
12214 
038 

2H2 

15 

5734 

4812 

88 
103 

9H2 

77% 
11012 
124 

23% 

96 

8334 
110 

8II4 

81 

3234 

40 
110% 
103% 

21% 

7438 

45 

10212 

19612 

312 

5 

44 
10612 

40 
104 

7712 
123 

3538 

92 

10 

73 
120 
1097g 

27 

79 
123 

7512 
9 

2712 

45 
11512 

8012 

8534 
12Hg 

5234 

56lg 
125 

65 

23 

73 
180 

7738 

74 
128 


Monday 
March  7 


►250 
12 

*43 
81% 

*45 

♦  100 

30 

♦91 
1212 
78 
6534 

118% 
67 
*101 
*290 
*634 
38% 
2712 
1512 
39% 
5412 
*11112 
VI4 
44 
8934 
86l4 

IO9I4 
*250 
9512 
6H2 

I25S4 

12312 

14U2 
96 
3714 

10312 
5H4 
313g 

♦60 
*155 

♦13 

*31% 
43l2 

108 
42 

♦17% 

14714 

1834 
♦82 

~34% 
$52 
$79 
15512 


12 

46 

8338 

48 
105 

40 

96 

125g 

7914 

67 
1187g 

67 14 
107 
295 
714 

41 

29 

153., 

39% 

55% 

11312 

714 

4412 

90 

88 
109% 

~9~5% 

6H2 
126% 
12312 
142 

9714 

3714 
104 

5134 

3134 

63 
158 

1512 

33 

4434 
108V8 

4212 

19 

1V8I4 
I9S4 
85 

~3~4~78 

52 

79 
15512 


93 
*122 

6% 

2n2 

15 

5712 

48 

86l8 
10234 

91 

7612 
*106 
* 
~23% 
*90 

8312 
*109 

8H4 

8012 

3H4 

40 

HUg 

*10U- 

22 

7412 

45 
102 
19534 
338 

*3% 

44 
*104 

40 
10334 

79I4 
$119 

3512 
*8812 
*10 
$70 
120 
110 

2612 
*77% 
120 

7512 

*6 
*12 

4512 
11578 

8012 

8534 
121 

5114 

5618 
12434 

63 
*18 
*67 
175 

77 

73l2 
125 


93% 

12212 

6% 

21% 

15 

5712 

49 

86l8 
10412 

91 

76l2 
11012 
124 

24 

97 

85 
110 

8314 

81 

321- 

40 
112 
1031- 

22I4 

7538 

46l2 

10212 

196&S 

338 

5 

451« 
1061- 

403, 
104 

84 
119 

3512 

92 

11 

70 
120 
IIOI4 

2634 

7912 
120 

76 
812 

28 

48 
1161 

8H2 

8812 
122 

5212 

5634 
12434 

63 

23 

73 
175 

7818 

7334 
125 


Tuesday       Wednesday      Thursday         trUlay 
March  8        March  9       March  10       March  11 


t245 
1238 
44 
8214 
47% 
♦  100 
3934 
*91 
1212 
79 
67 14 
119 
67'4 
*101 
*288 
714 
4014 
2834 
*15 
*40 
55 
11234 
738 
4412 
90 
88 
110 
*250 


126 
*122 
14134 

97 

37 
10378 

5H4 

3012 

60 
$155 

14l8 
*31% 

43?8 
109 

4212 

18 

32c. 
14734 

1912 
♦82 
*60 

3412 
*52 

80 
15512 


1238 

45 

S314 

48 
105 

40 

96 

13 

7914 

C8 
119 

6834 
107 
295 
738 

40l2 

2914 

16 

41 

55l8 

11334 

7% 

4412 

90 

8878 
HOlg 

¥8" 

61 
12678 
124 
14218 

97 

37lg 
10378 

52 

31 

60 
155 

1418 

33 

4434 
IO9I4 

4318 

18 

35c. 
14938 

19% 

85 

63 

3458 

67 

8OI4 
15714 


93 
12212 
6% 

2134 

15 

58 

4812 

8712 
10334 

91 
*7612 
*108 
*123 

231- 
*90 

85 
10912 

8312 

81 

3312 
*3934 
11138 
103 

22 

75 

46l4 
103 
*196 
312 

*318 

46 
*104 

4034 
104 

81 
* 

3512 
*8812 
*10 
*70 
120 
110l2 

2612 
*77 
120 
*76 

♦6 
*12 

47 
H5I4 

81 

8734 
122 

5H2 

56% 
*122 
*60 
*18 
*67 
175 

77% 

7314 
125 


93% 

1221- 

634 

22I4 

15 

5812 

49 

88 
10412 

91 

77% 
11012 
124 

231- 

98 

8538 
1091 

851 

8H4 

351 

41 
112 
10334 

2338 

767S 

47 
103 
197 
31  z 
412 

461- 
107  " 

4U 
104 

8234 
123 

3534 

92 

11 

73 
1201 
110% 

2634 

7912 
125 

78 
9 

281 

4834 
II6I4 

8Hg 

893 
1221 

52% 

57 
128 

68 

23 

74 
177 

7818 

7578 
125 


*245 

1212 

12% 

40 

403a 

81  6£ 

84 

47 18 

483* 

*100 

105 

40 

4U- 

*93 

96 

121., 

123, 

79 

79 

6714 

6838 

119l8 

120 

C834 

6BS4 

*101 

10/ 

+288 

295 

7>2 

71- 

40l2 

4134 

28 

28 

15% 

16 

40l2 

40's 

55 

6534 

11334  11334 

7% 

T-<s 

44lg 

45 

8934 

8934 

871g 

90 

IIOI4  111 

*250 

*99 

110 

*6012 

61% 

126 

126'? 

123l2  123l2 

14134  14214 

98 

98 

3714 

37% 

*103 

103^8 

5034 

5134 

30l2 

3012 

61 

61 

157 

157 

*13 

15lp 

*3H2 

33 

43% 

44% 

10914  10914 

43 

43/8 

1712 

17-? 

35c. 

36c. 

148l4  14934 

1938 

191? 

83% 

84 

*60 

63 

34 

3434 

60 

60 

*78 

8H- 

157 

1573/ 

♦250 
12I4 
46 
81% 
47 
*103 
3934 
♦93 
121g 
78% 
a-6634 
*115  . 
6878 
*101 
§290 
714 
41 
2612 
1512 
*39 
5412 
*113 
*738 
*44 


$12234 

6% 

21% 

*14% 
5778 
48% 

*8712 

10314 
91 
7712 

110l2 

124 

*2212 

*90 
85l8 

110 
S6l4 
8II4 
33% 
4034 

iin2 
101% 

2214 

7514 

46 
10334 
19614 

*214 

*3% 

4534 
107 

4034 
10334 

82 
+119 

3534 

92 
*10 

70% 
1191- 
§11038 
*25 

78% 
$126 

7614 

*6 
*16 

4634 
11534 

81 

8778 
122 

5H2 

57% 
126 
*60 
*183g 
*67 
$178 

7612 

75 
*125 


9278 

12234 

678 

22 

15 

58 

48% 

88% 
10378 

91 

7712 
11234 
124 

241- 

98 

8714 
110 

88% 

81% 

35 

41 
II2I4 

ion- 

23i8 

7634 

461- 

IOS84 

I96I4 

4 

5 

461- 
107 

4H4 
I04I4 

8334 
123 

3534 

92 

11 

70l2 
11978 
11038 

27 

7812 
126 

77 
8 

2712 

471 
11638 

81 

89% 
122- 

52% 

5878 
126 

63 

23 

74 
17912 

7734 

76 
128 


8734 
110% 
*250 
*95 

6012 
126 
*122 
14  H8 

9814 

3712 
10334 

5038 
*29 
*60 
155 
*13 
*311- 

4355 
1IO8 

42 

1534 

34c. 
14712 

1878 

8414 
♦60 

34 
*54 
*75 
157 
♦75 

9212 
122l8 

*612 

2H2 

1438 
*55 

4818 
*8712 
IO3I4 
*90% 

78 
*106 

22% 

95 

86 

*108 

*86 

80 

3212 

41 

*11H- 

10H2 

2238 

75 

451- 
103lg 
196l2 

*2% 

*318 

45% 
*103 

4034 
*10312 

82 
*119 

35 
*91 
*1034 

7212 
119 
*  10934 

2518 
*76l- 
130  ~ 

77 

♦6 
♦  16 
*46 
11538 
*79 

8734 
122 

5Hg 

5814 
127 
♦60 

20 

67 
I8OI4 

76 

75 
*125 


300 

121,1 
4638 
83 
48 
105 
4(i:i, 

95l8 
12% 

7878 

G712 
119 

69% 
107 
290 
7«s 

42 

2778 

15% 

41 

64% 
115 
734 

40 

881- 

8878 
11078 

no" 

60% 
12612 
124 
14214 

9814 

3838 
10334 

6H4 

31 

6212 
155 

15 

33 

43% 
108 

43 

1678 

30c. 
14938 

1914 

84% 

63 

3434 

07 

811- 
15714 
115 

9234 

122l8 

678 

2134 

1438 

57 

4818 

8812 
103>2 

9112 

78 
112% 
12414 

2278 

95 

861- 
111  " 

88 

S018 

33l4 

41l4 
H2I4 
102 

22% 

751S 

4J34 

103% 

1901- 

312 

4 

46 
107 

41 
104% 

82 
123 

351 2 

92 

11 

72% 
119 
11012 

25l8 

79 
131 

77 
8 

2712 

47 
11578 

81 

88S4 
122l8 

5214 

59l8 
127 

63 

20 

68 

183 

77 
75l8 
130 


♦250 
*12 
45 
78 
45% 
*102 
3918 
*95 
1134 
7712 
6434 
*114 

6712 
5103 
*290 
7l8 
39l8 
2534 
*15 
40 
51% 
*11234 
7 
4378 
*89% 
8512 


1212 

500 

40 

900 

Sill 

225.600 

4614 

4.650 

105 

100 

40 

0,970 

9518 

100 

12 

9,900 

7814 

2,800 

06 

17,150 

1183, 

810 

69 

11,650 

103 

50 

295 

150 

71* 

1,100 

41i4 

6,926 

26% 

8,500 

15I2 

1,400 

41 

900 

54 

8,000 

11334 

400 

7 

900 

4378 

1,100 

90 

900 

8778 

130,800 

109 

3,510 

50 
*97 

60l2 
123l2 
*122 
14078 

9878 

38 
*103 

49 
*30 
♦60 

*li" 
*31% 

43 
10712 

4012 

1338 

34c. 
14612 

1S34 

84 
*60 

3314 
*54 
*78 
15512 
*75 

921- 
12212 

*6% 

2138 

1312 

54 

4712 
*87 
102 
290% 
*7678 
111 
*122 

23 

*91 

a8334 

*108 

*82 

7912 

32 

3912 
HOlg 
101% 

21% 

7414 

4414 
*103 
*196 

♦3 

*3 

45 
*103 

40 
103 

81 
+120 

34 
♦91 
*10 

72 
118 
10934 
*2514 
$7858 

♦  125 

77 

♦6 
♦21 

4412 
115% 
♦80 

8714 
12134 

5012 

5712 
12678 
*60 
*1812 
♦67 
*182 

7514 

7214 

♦  125 


110 

6012 
1257g 
124 
14U2 

9912 

38 
105 

5012 

31 

62 

Y5I2 

32I4 

437g 
10712 

42 

1514 

34c. 
148 

1834 

84 

63 

34 

67 

8H2 
15634 
115 

9212 

122l2 

6?8 

2134 

1312 

5412 

48 

88 
IO3I4 

9OI4 

78 
111 
124 

23 

96 

8514 
111 

87 

7934 

331- 

40 

111'., 
1011- 

22 

7534 

4512 
104 
197 
312 
4 

4512 
107 

4034 
1031- 

81 
123 

3434 

92 

11 

72 
118 
1101- 

27 

7858 
131 

77 
8l2 

2712 

4534 
116 

81 

89!4 
12238 

5178 

5878 
12678 

63 

2312 

7312 
184 

7614 

7378 
128 


-,-ius  0 

ItiC 

11  eek 

Sharei 


200 

1,100 

3,730 

175 

12,100 

3,815 

1,900 

400 

21,850 

1,350 

300 

205 

100 


13,865 
1,200 

10,700 
2,100 
7,900 

30,353 

7,200 

500 


6,400 
217 
434 

4,000 


3,950 

950 

1,200 

2,800 

1,120 

1,800 

1,700 

660 

7,550 

650 

500 

500 

100 

900 

100 

12,120 

300 

2,775 

2,875 

3,800 

1,350 

6,580 

900 

10,250 

9,250 

4,825 

730 

900 

200 


3,300 

300 

13,100 

1,010 

3,500 

67 

1,600 

200 

100 

660 

1,930 

1,080 

1,140 

10 

1,125 

748 


12,500 

3,200 

1,600 

1177560 

11,370 

37,001 

50,000 

400 

100 

100 

200 

3,325 

5,256 

14,600 

200 


SHOCKS 

NEW   YOUK   STOCK 
EXCHANGE 


han</i  Since  Janvari/  1 
On  tasu  ol   IW-shan  1,  i     ' 


>0'  t  ret  iou: 
y  .11  :i.'"yj 


Industrials  Miscellaneous 

Adams  Express . 
Ills-Chalmers 

Do  prei 

Amalgamated    Copper 

Amer  AgrrlculturafChem. 

Oo    pret 

American  Beet  Sugar 

Uo    pref 

American  Can .. 

Uo    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    lixpress 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret . 

American  Locomotive 

Do    pref 

American  Alalt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  13 
Amer  Smelting&  Refining 

Do    pret 

American  SnuU . 

Do    pref 

Amer  Steel  Kound  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teieph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pret 

dAnacondaCopper  Par$25 

Bethlehem  Steel . 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ky  Sec 
Butterick  Co 

(icntrai    Leather 
J     Do  pref 

Colorado  Fuel   <5c  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y)_ 
Corn  Froducts  Refining 

Do    pret 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  <fc  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctts 

Do    pref 

International  Paper. 

Do    pret 

Internat  Steam  Pump . 

Do    pref 

Laclede  Gas  (St  L)  com 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref . 

National  Lead 

Do    pref 

New  York  Air  Brake 
North  American  Co.   new 

Pacific  Mail.. 
acific  Telep  &  Teleg. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (r'ittsb'D) 
Pittsburgh   Coal   Co 

Do    pret 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    prel 

Railway  Steel  Spring.. 
Do  pret 

Republic  Iron  &  Steel.. 
Do    pref 

S loss-Sheffield  Steel  &  Ir 
Do    pret 

rtTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnning 

Do    pref __. 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westingh'seEl&Mfg  assen 
Do  1st  pref 


5150 
Hig 
36 

7014 

401- 
103 

317S 

S9'8 

10 

72 

5G18 
115 

57 
101 
27712 
0 

32 

20 

13l8 

34l2 

45-'% 
110 
5r>8 

33 

8634 

7514 
10412 


Jan  3 
FeD  3 
Feb  3 
Feb  8 
Feb  8 
Jan  10 
Feb  8 
Jan  25 
Feb  3 
Feb  3 
Feb  8 
Feb  7 
Feb  8 
Feb  1 
Jan  2c 
Feb  3 
Feb  , 
Feb 
Feb  S 
Feb  8 
Feb  8 
Feb  7 
Jan  26 
Jan  20 
Feb  8 
Feb  8 
Feb    7 


95i2  Jan  13 
54'2Feb    4 

II8I4  Feb    7 

119i2Feb  10 

134i2  Feb  3 
91  Feb  3 
31  Feb  8 
UJ    Jan  25 

$45  Feb  8 
26i2  Feb  3 
53     Feb    8 

143  *eD  8 
12i2  Feb  10 
3034Feb  8 
35i2  Feb    3 

10oi4  Feb  7 
3^i2Feb  7 
I2ig  Jan  27 
20c.  Feb    1 

139  Feb  7 
17  Feb  8 
7838  Feb    8 

$60    Jan    0 

27  Feb  3 
53  Mch  4 
7878  Feb    7 

1471- Feb  7 
HO'- Jan  3 
s83i8Feb    8 

120  Feb  17 
0    Feb 

I8I4  Feb  3 
I2i4  Feb  4 
53i2  Feb  3 
43i2  Feb  7 
821- Feb  7 
'•7  Feb  7 
85  Jan  17 
76  Feb  10 
101     Feb    4 

121  Feb  23 
20i4  Feb  8 
9012  Feb    5 

74  Feb    8 

107  Jan  20 
72     Feb    8 

75  Feb    3 

28  Feb 
33    Jan  26 

1051-  Feb     3 

97     Feb    8 

l83.|  Feb    7 

(jbi-  Feb    8 

35I4  Fea    8 

loui-  Feb    6 

lSSU  Jan  12 

258  Jan 

3i-  Feo  23 

35  "  Feb    7 

101     Feb 

3314  Feb    S 

9878  Feb    9 

7ii-  Feb    7 

115    Jan  19 

$3u'8  Feb    4 

83    Feb    8 

878Jan  26 

69  Feb  1 
118'- Feb    8 

1083gMch  1 
23  Feb  3 
75  Feb  8 
112  Jan  i 
72  Feb  8 
7i4  Feb  10 
21  Mch  1 
35     Feb    7 

108  Feb    5 

70  Feb 
75     Feb 

110'2  Feb 

$4234  Feb 
47     Feb    3 

121  Feb  11 
0234  Feb  26 
15  Feb  4 
60     Feb    4 

152  Feb  8 
69  Feb  4 
62     Feb    8 

120     Jan  25 


Hujnes' 


5270 

15 

5434 

90*4 

4  J 
103 


I    Jo 

I 

L'J34 
1.4 
.  20 
818 

477S 

1  ;■;., 

4078 
0212 

115 
8 
4614 
9078 

104 

11234 


Jan  5 
Jan  3 
Jan  5 
Jan  3 
Jhn  10 
Jan  10 
Jan  lu 
Feb  1.1 
Jan  3 
Jan  ... 
Jan  3 
Mch  G 
Mch  'j 
Jail      4 

Jan  4 

Jan  5 

Jan  3 

Mch  8 

Jan  3 

Jan  3 

Jan  3 

Jan  7 

Feb  18 

Feb  24 

Jan  3 

Jan  3 

Jan  3 


9s    Mch  8 

66     Jan  lo 

12878  Feb  18 

124  Feb  28 
143%  Feb  24 

99i2Mcb.ll 

3838  Men  10 

104     Mch    1 

$54     Jan    3 

34     Jan    3 

05    Jan  "t 

164i2  Jan    3 

18%  Jan    3 

33    Jan    < 

4S34  Jan    3 

IOJI4  Men  8 

50    Jan    3 

92i2  Jan    4 

36c.  Jan    8 

16038  Jan    3 

231.1  Jan     G 

8638  Jan    3 

62i2  Feb  25 

-3634  Jan  10 

60     Mch   8 

88     Jan    3 

16078  Jan    6 

1121- Jan    5 

12578  Jan  10 

129     Jan     4 

71- Jan    5 

243g  Jan    0 

10    Jan    3 

611- Jan    3 

54%  Jan    7 

9034jan  17 

116i2Jan  10 

91% Jan     - 

78i4  Jan  lo 

115    Jan    5 

125  Jan  17 
28%  Jan  3 
90%  Jan  18 
89%  Jan    4 

110%  Jan  17 
95%  Jan    3 

84  Jan  3 
43%  Jan  4 
4Ui4  Jan    4 

110%  Jan    3 
106%  Jan    8 
-'73.1  Jan 

85  Jan 
5178  Jan    3 

107%  Jan    5 

200    Jan  H 

3%  Jan  11 

4%  Jan    0 

5178Jan    3 

107  Jan  17 
4578  Jan 

104i4  Jan  3 
86%  Jan    3 

11834Feb    1 

$40%  Jan  3 
92  Mch  9 
13i4Jan  10 
73     Jan  17 

122     Jan     3 

113%  Jan  4 
32  Jan  3 
84    Jan  10 

145  Jan  10 
84%  Jan  4 
11  Jan  14 
29%  Jan  3 
52%  Jan    3 

110%  Jan  10 
84  Jan  3 
91     Jan    3 

125%  Jan    3 

$0014  Jan  0 
59%  Moh  lo 

129%  Jan  4 
73     Jan    8 

$25    Jan  15 

80    Jan    0 

al95    Jan    4 

78%  Mch   4 

82%  Jan     3 

130     Feb  24 


190    Jan 

as    Feb 

05  Feb 
331-  Jan 
061-  Jan 
2Ui4  Jan 
82  Jan 
71-  Feb 
71%  Feb 
4414  Feb 

107%  Feb 
42i,s  Jan 
9s  Jan 
$205  Feb 
6%  Feb 
3  4  Feb 
18'8  Jan 
12  Feb 
29  Jan 
49     Feb 

10914  Feb 

5%  J'ly 

38     Nov 

80    Jan 

7734  Feb 

101     Jan 

22  j  Mch 
95  Mch 
34%  Feb 

11538  Nov 

118     Nov 

125  Feb 
!)0%Feb 
20  Feb 
9334  Jan. 

$3734  Feb 
183j  Mch 
47    Feb 

j  18  Jan 
17^  Dec 
23'8  Jan 
25%  Mel 
9934  Apr 
29  Feb 
21%  Feo 
21c  Apr 

114%  Feb 
16%  Feb 
7314  Feb 
45  Jan 
32%  P'eb 
65  Mch 
80     Feb 

i50if  Feb 

01  Men 

02  j  an 
U9<4  Jan 

;3S  J'ly 

183..  J'ly 

91-  Men 

47»4  Mch 

33ip  Feb 

82%  Jan 

104    J 'ne 

70    Jan 

69%  Jan 

yoi-  Jan 

118%  Jan 

12%  Feb 

82    Jan 

7H4  Feb 

10234  Apr 

80    Feb 

72    Jan 

29%  Feb 

45%  Nov 

IOU-  Jan 

09%  Dec 

10     Apr 

Feb 

Feb 

Feb 

Jan 

15g  j  an 

3     Men 

Mch 

sFeb 

%  Feb 

07 's  Feb 

es    Feb 

107%  Feb 

$33%  Oct 

80%  Feb 

9'j  Feb 

60    Jan 

llo     Oct 

rl09     Sep 

243,<  Feb 

70    Mch 

Feb 

Feb 

Mch 

Feb 

Feb 

Jan 


4M 
3U1' 
90  " 

ley 


321; 

97 

10'; 


64 
10 
24 
27 

98 


67%  Feb 

4H4  Feb 

107     Feo 

$39%  Feb 

40?8  Feb 

114    Jan 


57 
0 

45 
300 

64 

74 
11.) 


Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Mch 


lllijhtst 

;250  Nov 
16's  Aue 
57%  Nov 
I  fji>..  No/ 
50     Aug 

103  Aug 
491-  Aui 

Oct 

15 ■..  Nov 

gfl     J'ne 

701-  Nov 

1243]  Aug 

7914  Nov 

IO7I4  Nov 

.it*)     Dec 

10     Sep 

61. s  Aug 

4214  Apr 

20    J'ne 

4734  J'ne 

69i4  Aug 

122     Aug 

111,  J'ne 

59     Sep 

9238  Aug 

105%  Nov 

11034  Aug 

S285     Nov 

105    May 

6638  Nov 
1363s  Sep 
131  Apr 
145%  Sep 

104  May 

40%  Aug 

10734  J'ne 
S543P  Dec 
36I4  Sep 
69%  Sep 
1641-  Dec 
19%  Dee 
37    Nov 

5134  Oct 
111  Sep 
53  Deo 
91%  Dec 
37e  Oct 
165i4  Jan 
261^  J'ne 
93%  J'ne 
03  Dec 
41%  Jan 
95%  May 
94    Aue 

17234  Aug 
110%  Dec 
11834  Dec 
12S     Dec 
y    Oct 
27%  Jan 
1914  Jan 
6934  Aug 
54%  Nov 
91     Sep 
113%  Dec 
95%  Nov 
77V  Dec 
120  ^  Sep 
130     Sep 
3014  Dec 
991-  Sep 
94     Aue 
11334  Aug 
97'4  Nov 
871-  J'ne 
481-  Nov 
64      Oct 
120      Aug 
103     Dec 
2938  Nov 
671-  Dec 
56  "  Aug  . 
1113j  Aug 
20J     Aue 
v\  J  ly 
10    May 
541    Aue 
109     Aug 
4'ji.  Sep 
11014  J'ly 
94%  Oct 
120    Sep 
S49    Jan 
93?8  J  ly 
15%  j'n-* 
SII4  J'na 
1251-  Dec 
114     Dec 
351-  J'ne 
871-  Au<r 
§111     Dec 
87     Sep 
171- J  ne 
39%  Aug 
57%  Aug 
1231-  Aug 
891-  Aug 
94%  Oct 
131     Oct 
$67%  Nov 
56%  Dec 
128     Dec 
757s  Sep 
3714  Nov 
9134  Nov 
670     Dec 
S5I4  Nov 
90     Aug 
145     Sep 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Borough    U 
Broadway  H 
Brooklyn  fi 
Coney  Isl'dH 

First  

HillsideU.. 
HomesteadU 
RIanufac'rs' 
Mechanics'! 
Montauk  .. 
Nassau 


Bid 

Ask. 

100 

375 

425 

145 

150 

155 

295 

110 

130 

115 

415 

r250 

150 

245 

270 

Banks 

Bui 

Ask 

Brooklyn 

Vat  City... 
North  Side  11 

295 

300 

140 

100 

People's 

158 

Prosp'otPk'! 

140 

155 

Terminal  If. 

100 

Union  If 

T78 

T851- 

Trust  Co's 

N  YCity 

Astor 

375 

385 

Hankers'  Tr 

670 

700 

B'way  Tr.. 

I1491-. 

.... 

I  rust  Co's 
TV  YCity 
Carnegie  .. 
Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Empire 

Equit'ble  Tr 
Farm  Lo&T 
Fidelity  .. 
Fulton  ... 


Bid 

Ask 

1 145 

1000 

1030 

t302 

125 

130 

150 

300 

310 

500 

510 

1800 

1850 

200 

210 

290 



Crust  Co's 
Guar'ty  Tr. 
Guardian  Tr 
Hudson  .. 
Knlckerb'kr 
Law  T  I  &Ti 
Lincoln  Tr_ 
Manhattan 
Mercantile  . 
Metropol.t'n 

Mutual 

Mut  AJJ'nce 


Bid 

Ask 

6800 

170 

.... 

175 

18j 

305 

315 

288 

2921; 

fl4534 

tl46 

400 

740 

525 

645 

130 

130 

140 

trust  Co's 
NY  Life&Tr 
N    V   Trust. 

Savoy 

Standard  Tr 
litleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
USMtg&Tr 
Unit  States. 
Van  Norden 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

flloi 

667 

90 

100 

400 

525 

540 

360 

375 

1350 

1390 

475 

485 

1250 

1275 

235 

250 

360 

370 

1150 

125 

135 

trust  Co% 

Brooklyn 
Brooklyn  Tt 

Citizens'  . 

Flatbush  .. 

Franklin 

Hamilton  .. 

Home 

Kings  Co  .. 
L  Isl  L  &  Tr 

Nassau 

People's  . 
Queens    Co. 
Williamsb'g 


445 
145 
215 
230 


"Bid  and  asked 
1  Sale  at  Stock 


prices:  no  sales  on  th^s  day 
Exchange  or  at  auction  this 


SLess  than  100  shares    $  Ex-rights,   o  New  stock    c  Ex-dlv   and  rights,  d  Now  quoted  dollars  per  share, 
week      s  Ex-  stock  dividend      %  Banks  marked  with  a  paragraph  (H)  are  State  banks 


New  York  Stock  tlxotiaQ^e— Bond  ftecord,  Friday  Weakly  and  Yearly 

Jan.  I  1909,  the  Exchange  method  of  quoting  bonds  ioas  changed,  and  prices  are  nou>  all — "an  I  interest"— 3K;ip'.  lor  income  and  defaulted  bonds. 


BONDS) 

N.  Y.  STOCK  KXCHANGB 

Wekk  Eniuno  march  11 


Price 

Friday 

March  1 1 


Week's 
Range  or 
Last  aale 


''g-a'l  Mange 
§©  '  bince 
tQ-Q   January  1 


L.  •■%   t.overuiiiciii  I 

U  S  2s  cousol  registered. dl030,Q-  J 

U  S  2s  consol  coupon <Q930|O-J 

U  S  3s  registered /clOlb.y-F 

US  3a  coupon /C1918U-B 

U  S  3s  cou  small  bonds.. #1918  y-.B 


Bid        As/c  Low       High  JSo  Low    High 


U  IS  4s  registered .....1925 

U  8  4s  coupon 1925 

U  S  Pan  Oan  10-30  yr  2s./cl93u 

foreign   Government 

Argentina— Internal  5s  of  1909 
imperial  J  apaneso  Uovoruui't 

Sterling  loan  4%s 1925 

2d  series  4%s 1926 

Sterling  loan  4s 1931 

Repub  ol  Cuba  5s  exteu  debt.. 
6an  lJaulo  (Brazil)  trust  6s  1919 
U  S  ol  Mexico  s  1  g  os  of  1899 

Gold  4s  ot  1904 1954 

Stale  and  City  Securities 

Dist  ol  Uot'-yuuia  3'65s 1924 

Jjouisiaua  new  cousol  4s. .1914 
New  Vork  City— 

4%  Corporate  Stock 1969 

4%  Corporate  stock  ....1958 

Now  4*gs 1957 

New  4His 1917 

4Hi%  Corporate  Stock  ..1957 

4Voasse8smt  bonus....  1917 

4%  Corporate  stocK....1957 

N  Y  totate— Highway  4s..  1958 

Bo  Carolina  4  "as  20-4U 1933 

Twin  new  settlement  3s..  1913 

Virginia  tuna  debt  2-3s...l99i 

6b  deterred  Brown  Bros  otts. 

Railroad 

Alabama  Cent    bee  So  Hy 
la ba  Mull  dee  At  Coast  Lone 
Albany  <te  Susa    bee  Bel  &  Hud 
Auegueuy  Valley  /SeeFeim  RR 
Alley  &  West     bee  Bun  R  &  V 

Ann  Arbor  1st  g  4s /tl995 

AtOli  T  <fc  &  Fe— Ueu  g  4s.  1995 

Registered 1995 

Adjustment  g  4s /il9U5 

Registered rtl995 

Stain  ued /il995 

Conv  4s  issue  ol  1909.. .1955 

Oonv  g  4s 1955 

10-year  conv  g  6s 19171 

Debentures  4s  Series  J.  1912 

Series  K 1913 

East  Ukla  Biv  1st  g  4s. .1928 

Short  Bine  1st  4s  g 1958 

3  FoFres  <te  Fli  1st  gos.  1942 
Atl  Knox  <fc  N  bee  E  <fc  N 
Atlantic  Coast  1st  g  4s.A1952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruns<fc  W  1st  gu  g  4s  ..1938 
Charles  &  Sav  1st  g  7s..  1930 

B  Ji  N  CoU  g  48 01962 

8av  F  &  W  1st  gold  OS.. 1934 

1st  gold  6s 1934 

Sil  Sp  Oca  <te  G  gu  g  4s  ..1918 
AUantio  iSi  liany  bee  South  tiy 
Austin  &  N  W    beeaoa  faciiic 

Bait  <&  Ohio priorig3%s.l925 
Registered /11925 

Sold  4s /U948 

Registered /(.1948 

Pitts  J  uno  1st  gold  6s...  1922 
PJun<BiMBivi8tg3%sl925 
P  E  E  <fc  W  Va  Sys  ret  4sl941 
South w  Div  1st  g3%a..,1925 

Registered Zi.1925 

Oen  Ohio  R  1st  cg4%s..l930 
01  Bor  &  W  con  1st  g  6s  1933 
Monon  Kiv  1st  gu  g  5s. .1919 
Ohio  River  HH  1st  g  5s. 1930 

General  gold  6s 1937 

Pitts  Ciev  (&  Tol  1st  g  Os  1922 
Pitts  <fc  West  1st  g  4s.. .1917 
Stat  lsl  Ry  1st  gu  g  4  %s  1943 
Beech  Creek  bee  A|  V  o  <te  H 
Bellev  <te  Car  bee  Illinois  Cent 
Bkiyn  <fc  Moutauk  bee  Bong  1 
Bruus  <fc  West  bee  Atl  Coast  B 
Buhalo  N  1  &  Brie  bee  in  10 
Bunalo  R  &  P  gen  g  6s...iy37 

Consol  4  Has 1957 

AU<te  West  1st  g  48  gu.. 1998 

01  <fc  Mali  1st  gu  g  6s 1943 

Rooh  &  Pitts  1st  g  08...  1921 
Cousol  1st  g  Os 1922 

full  <fc  Susq  1st  rel  g  4s.cll951 
uruii&a    &ee  0  R  I  <fc  P 
Ciau  So  1st  ext  Os 1913 
'2d  6s 1913 

Registered 1913 

Carb  <fc  Shawn    bee  111  Cent 
Carolina  Cent   bee  Seab  Air  B 
Carthage  &  Ad    bee  N  V  C  &  H 
CedRlaF&N    bee  1;  c  K  &  N 
Oen  Branch  Ry    bee  Mo  Pao 
Cent  ot  On  RR  1st  g  6s..pl945 

Consol  gold  6s 1945 

Registered 1945 

let  pre!  income  g  6s....pl945 

Stamped 

2u  prei  income  g  6s....pl945 
2d  pi  el  income  g  5s  stamped 
3a  pret  income  g  6s..../?1946 


Q-N 


100%10l*&  I0TH1  Mar'10 
100*8  101  Hi  100*4  Feb 'Id 
102 ^  103'4  102%  Feb'10 
102  Hi  Sale  102  Hi  102 --j 
102  Hi  Sale  102  Hi  102  Hil 
lU'i  116  Hi  lUHi  Mar'10 
114%  115Hi!ll4J4  il4%l 
100%101V101     Mar'00 


...  100 14  ion* 

...  IO0I4  100% 
...  101*4  102% 
20  101 '4  102  Hi 
1  102  Hs  102Hz 
...|  114  Hi  115 '4 

1    114*4   116*4 


M-S  t   96%    90%'   96%       96%'     9, 


FA 
J-J 
J-J 

M-S 
J.J 
y-J 
J-D 

iT 

F-A 
J-J 

M.N 
M-N 
Al-N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 


li   9534  Sale 
t    95  Hi    96 '« 
t   9134  Sale 
4102     Sale 
\i   963»    97 Hi 
i    9934  100 

97     

hese  are  pr 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-B 
J-B 
J-l) 
FA 
FA 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
0.-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
0,-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-B 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 
M-S 


F-A 

M-N 
M-N 
Oct 


Oct 


Oct 


96 

9934 
99*4 
108  Hi 
10234 
108  Hj 
10234 
99  Hi 


Sale 

^ale 

luS3 

103^ 

sale 

103l« 

lOOHl 


9oHl 
95 14 

91*4 

102 

t>7'4 

09  H3 
96- 


aa 


90     178 
96V    24 

9 1*4 

10278 
97V 
90  V 
1=7 


95  34    97 


94^8  00 

93?8  »534 

88 H3  95 
67  102     104 

1119038  97i4 

24; I  97 °8  99 b8 

91i4  97 


ices  0  n  the  b  asis  of  $5  to  £ 


110     Nov'08 
105HjBec'04;. 


103  Hi 
9434 


60 


80  H)    83 
lOOSg  Sale 


94  Ha    94^ 


94  !4 

117*8 

117  '8 
liy'4 
9836 
98  Hi 
97  l4 
9468 
109  \ 


Sale 
118 
sale 
sale 


97  Hi 
Sale 
112  Hi 


99  h       »978 

99°8     1"0 

108        10834 

103*8  E>e0  '09 

1U8  10878 

103  H3      103 '8 

lOOHjMar  10 

H3*sJ'ueu9 

102 14  J  an '09 

94a4       «4 

90'g  Jan'10 

6OH1       CO1* 


83  83 

lOO^e     10034 

100      100 

94  \        »ll4 

92    Jan'io 

94 '4        94  Hi 
U5     Feb'10 

117  UttHi 

118  119'8 
y8  78Jan'io 
US^FeO'lO 
«7  Sep  '09 
94  »8       y4J« 

109*8     10ya6 


439 

128 

35 


eg^ioo^ 

9«36100H2 
107-4  10978 


138 
2 


96  Hi  Salt      96  Hi       9t57« 
107     108V109     Sep '09 


94 
133      , 

9  4  Hi  Sale 

123  Hi , 

112      114 

9/Hj 


92     Sale 

yo'a 

y9*4  Sale 


ill  Hi 

89HS 

92*4 

90  Hj    91 H 

b9Hj    90 

103     

112*4  113Hi 

100     

112  114 
105  110 
111      

98      

87     


90Hi  J'ne'09 


16 

144 

4 

6, 

21 

164' 

68 


108      110 
102H2  103H3 
99*6  100  Hi 


94*4  94*4 
9078  9078 
43       60 


77 

99  h 
99*4 
94  Hi 
92 
94Hs 

116 

114 

116 
98  \ 
98  Hi 


83  Hi 
101 
100 

U5 

92 

94*4 
115 
122',, 
122°8 

98's 

98^1 


94       9434 
109*8  109*8 

9334    90  7» 


91Hi    96»e 


944  9i34  104* 
127  J'ue'OU  I 
112     Feb'10  ".. I  iYi"  ilT" 

97Hjftlal''10....1    97Hi    97Hi 


92 
91Hi 
99  % 
99*4 
120 
88^ 
92Hj 
90Hj 

yoHj 

103 

U2S8 

106 '8 
112 
112 
H9Hi 
08Hi 
100 


9234 
Oct  '09 
IOOHj 
Feb'lo 
uci  ol 
Nov'UJ 
02*4 
90% 
Jan  10 
J'neOO 

H208 

Feb'OV 
Bec'Ol* 
Mov'oy 
Mar'04 
Sep  '09 
Nov'04 


91       92'8 


98'8100l4 
08       99  't 


02  y3 
90  Hs  91 
90  Ha    lJ0Hi 


3  11266113Hi 


113  H6H1  114l4  Feb'10 
1084109    |l09H,Jah'10 

99  Hj 99'bJan'lO 

110*4 Il03     J'ly'08 

110HJ117  |J10%-L)t;c'O9 
116      'l20H}AuK'O9 

72       88  Hi1   81HiN°v'09 

105*bl06  105  Hj  105*b 
101  Hi  102  101  ••a  101  f'8 
100  Hi '100*4  Maj'OV 


113*8  U4Y4 

109H»109H5 

99Hj    y9Hs 


l01B8l05Hs 
lOlHi  101*4 


17 


1084  109 


113     U6 w,  Feb'09 

108  Hi  Sale    108  Hi     108  Hj 

113     Apr'Oti 

84       85Hj    86     Feb'10  \".\'\"ib  '    88 

84  84    I      li  88        88 

79  79    I   Jl     79        8434 

83*4  Jan '10. ...I  83*4    83*« 


84     Sale 
75       70 


76 

75 


79 


80    1  79     Feb'lo 


79       82 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  Endinu  March  11 


Centot  Oa  KR— rcoi; 

3d  pret  income  g  5s  stamped 

Chatt  liiv  pur  mou  g  48.1951  J-li 
Mac&  NorUivlstg  6s.iy46  J-J 

MidOa<fc  Atl  Bivfts 1U47  J-J 

Mobile  Uiv  1st  g  6s 1946  J-J 

(Jen  RR<fc  B  ot  Oa  coi  g  6s  1937  M-N 
UentotN  J  gen'lgold  58.1987  J-J 

Registered hl'JSl  (J-J 

Am  Bockife  Imp  gu  6s.. 1921  J.J 
Be&  Hud  R  gengugos  1920  J-J 
Beh  &  Wilks  B  Coal  5s. .1912  M-N 

Con  ext  guar  4Has #1910  Q.M 

N  Y  &  Bong  Br  gen  g  4s  1941  M-S 
Cent  Pacitto     bee  So  Paciiic  Co 
CentVermont  1st  gu  9£e.el920  Q-F 
Chas  &  sav  bee  Atl  Coast  Bme 

dies  <fc  Ohio  gold  Os alOll  A 

Oen  iundiag  <fc  impt5s.l929  J. 

1st  consol  g  6s 1939  M^ 

Registered 1939  M- 

General  gold  4  His 1992  M^ 

Registered 1992  M- 

Big  sandy  1st  4s 1944  J- 

Coal  Riv  Ry  1st  gu  4s  ..1945  J- 

Craig  Valley  lutgos 1940  J. 

Potts  Creek  Br  1st  4s..  1940  J- 
R«fc  A  Biv  1st  con  g  48..  1989  J. 

2d  consol  g4s 198y  J- 

WarmSpr  Val  1st  g  63. .1941  M- 

Greenbrier  Ry  1st  gu  g  4s  '40  M- 

Chic  &  Ait  RR  rel  g  3s. ..1949  A- 

Mailway  1st  Uen  3 Has.. .1960  J ■ 

Registered 1950  J. 

Colo  Burl <fey— DenvB 4s  1922  F- 

Illinois  Biv  3Hjs 1949  J- 

Registered 1949  J- 

IBs  Biv  4s 1949  J. 

Iowa  Biv  smk  lund  5s. .1919  A- 

Sinking  tund  4s 1919  A- 

Nebraska  Extension  48.1927  M- 

Registered 1927  M- 

Southwestern  Biv  4s 1921  M- 

Jomt  bonds  Bee  Great  North 

Debenture  6s 1913  M- 

General  4s 1958  M- 

Han  cfc  St  Jos  consol  Os..  1911  M- 
Chio<&ElBret<feimpg4sl955  J- 

lst  cousol  g  6s 1934  A- 

General  consol  1st  5s 1937  M- 

Regiatered 1937  M- 

Chio  <fc  Ind  C  Ry  1st  6s.  1936  J- 
Chicago  &  Erie     See  Erie 
Clue  in <fc  Eouisv  ret  6s.. .1947  J- 

RerundinggoidSs 1947  J 

Bouisv  XV  A  &Ch  1st  Os.1910  J 

Chic  Ind  &  Sou  50-yr  4s. .1956  J 

Ohio  MB  &  St  ±"  term  g  6s  1914  J 

General  g  4s  series  A.,el989  J 

Registered «1989  H 

General  g  3  His  series  B.el'989  J 

25-yrdeben4a  1934  J 

Ohio  <fc  B  Su  Biv  g  6s 1921  J 

C)iio<fcMoRivBiv5s...l926  J 

Ohio  &  P  W  1st  g  5s 1921  J 

Bak&GtSog5s 1916  J 

Far  &  Sou  assu  g  6s 1924  J 

BaCros8e&  B  1st  5s 1919  J 

Mineral  PointDiv 5s. ...1910  J 

So  Minn  Biv  1st  6s 1910  J 

Wis&  Minn  Biv  g  5s 1921  J 

Mil  &  No  1st  M  B6s....iyi0  J 

1st  consol  6s iyi3  J 

CUic&Northwcous7s 1915  Q 

Extension  4s 1886-1920  F 

Registered 1880-1926  F 

General  gold  3 Has 1987JM 

Registered #1987  o,' 

Sinking  lund  6s...l87y-iy2y  A- 

Registered 1879-1929  A 

Sinking  iund  6s...l879-1929;A 

Registered 1879-1929  A 

Debenture  6s 1921  A 

Registered 1"J21iA 

Sinking  iund  deb  6s 1933|M 

Registered l'JSS'M 

MUBS&  West  1st  g6s  192l|M- 
Ext  &  Imp  slund  g  5s  iy2y  F 
Ashland  Biv  1st  g  6s. .  1925  M 
MlchDivlstg6s......l924U 

M 
J 
J 
J 
J 
A 


I'n"  Week's      ]"*-- I     Range 

hriday     \    Range  or     s~        .^(ii<;<; 

March  11    \    Last  bale    \G^q  {January  I 


Incomes 1911 

Chlo  Rock  lsl  <fe  Pac^6s...l917 
Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoU  trust  Series  H  4s  ..1910  M- 

J   4s 1912  M- 

Mas 1915  M- 

N  4s 1916'M- 

O  4s 1917  M- 

P  4s 1918  M- 

Chio  R  I  &  Pao  RR  4s. . 2002  M- 
Registered 2002  M 

Bur  O  R<te  N— 1st  g  68.1934  A. 

Registered 1934  A' 

CRIF&NW  1st  gu  58.1921  A 
M<fcStBlstgug78..1927  J 

Choo  Ok  <fe  G  gen  g  6s  .01919  J 
Consol  gold  6a 1952  M 

Keok&  oesM  1st 5s 1923  A 

Jhio  st  B  <fe  N  O  bee  LU  Cent 
Jluc  St  B  &  Pitts  bee  t'ennUo 
Jluo  St  P  M  &  O  con  6s. ..1930  J 

Cons  6s  reduced  to  3  Hts.19301  J 


Bid 

75 

88  Hi 
105Hj 
105  Hj 
107 
10;;  Hs 
124*y 
123 '6 

iod" 

101 

99 '6 
100  Hi 


86  Hi    89 

1014 

104  Hi  105  Hi 
11334  114Hj 


Ask 

79 

92 


105 
124\ 
124*4! 
107  H. 


Sale 
100  H- 


Low      Jfigh.No'  Low 

31     Jan  '10' ';   80Hj 

9088  Sep  09  .. 

104'8J  ne08! 

115     Nov'05 

110     Jau'lu 

103     Jan'l 

124 '2      124% 

123%  Feb'10 

108 '4      108l4 


High 
81 


101 

100 


101 
100 


87     Feb'10 


101  \ 

105!4 
113*4 
112  Hi 
103 
105 
87 
89  !4 
110 
90 
08*4 
93 
113 14 
91 
74 
73 
.    76 
99  H>    99HV  99  Hj 


....113Hj 
103  4  sale 
10234 

87*6    89 

80        89  Hi 
107     112 

83 14    94 

9834 

92 
106%  _.. 

91H) 

75 

73  Hj  Sale 


94 


88%  Sale 


100  4  Sale 

104% 

99     100 
99%  100 


09 


102Hj102Hi 
99       99  4 

101*4 

85     Kale 

127% 129 

112*4  112Hi 


88% 
91% 
99 
108  Hi 
99 
99% 

101 '8 

99 


1014 
105  >4 

113*4 

Ja:i  '10 

103 
Apr '09 
Feb'10 
Nov'ou 
Muy'09 
Jan  '09 
Mar'10 
feb'10 
l-eb'Oo 
Feb  10 
Feb'10 
73  . 
Oct  '09 
Mar'lC 

88*8 

Bee '08 

loo  Hi 

Oct  '09 

yy 

99% 
Mar'09 
99 


112 
128 


102%     1024 
yy  '4       90% 
loi%Feb'io 
85  85 

127  Jan'10 
112Hj  112Hj 
114  May '09 
U2     Feb '10 


100 
93  H, 
103 
100 

"87  ' 
93% 


129% '129  Hi 

(114 

lOOHi  100 


Sale 
104 
100  4 


88 
Sale 


109*4 

107% 

104  Hi 

119 

107 

IOOHj 


107% 
100^4 
106(4 
112  Hi 

97% 

97 

88% 


ill's 
110H, 
107  Hj 
107% 
105 


110 

il7Hl 
112H. 
120% 

ny*s 

101*8 

112 
111% 

98  Hi 


03  Hj 
103  Hi 
100 
103Hi 
88  Hi 
93Ha 
107  Hi 

110'4 
108  \  108  Hj 

1.104% 

137  Hi 

107 

100  H, 

|l00 

Sale  1107  78 
loo^'iOOHi 

'105  Hi 

113     1113 

100    101 

'lOO  Hi 

89 
93  Hi 
lllHi 

'111% 

1103 

'ioy  Hi 

107%' 107  *j 

IOOHj 

113H.10yH. 

lioHiioy 

117 

112*4 

142  Hj 

123% 

103  Hj 

U  2  Hi  112 
112HiI113Hj 
Bale   I   08 


...  110 
...1103 

4  124  Hi 
.  .   1  -'  •  \ 

1  108  Hi 
...11 


110 

103 
125  Hj 
125 
IO8H3 


1  101 

2  100 


101H» 
100% 


87       87 


I 

16  101  101% 
25!  103  Hi  105  Hi 
4ill3%  114% 
...  112Hill2Hi 
20  102      i03H> 


87 


87 


I    97  Hj    99 
I    93        93 


15 


10 


91 
74 
73 


01 
77 
75 


99  Hi  100 
8Sl4    89 Hj 


90     100% 


99       99% 
99  Hi  100  Hi 


ys%   99 


89 


Sale 


91  Hi 
99*8 
97*4 
96*8 
04  68 
94 "'« 
93  '4 
82% 


Sale 


90  Hi  1 
95%' 
95*4 


Sale 


114     116 


106  Hi. 


98*4 

91Hj 

97 

97 

94  H) 

94 

94% 

93  Hi 

80*4 

80% 

114 

120  Ha 

111 


Feb'10 

otc'oy 

100 

9  3  Ha 

Feb'lo! 

i00% 

Oct  'oal 

Feb'lo1 

03*41 

107.%l 
Jan  'lo 

108  Hi 
Aug'Ob 

j'lyyu 
Oct  'oy 

Feb'10 
Nov'OU 
107  \ 
loo  Hi 
Feb'lo 
Mar'lU' 
Jan'io 
Jiy  Oj 

80 
Apr '09 
lUHi 

Nov'oy 

108 
Dec '09 
Sep  '09 
Feb'10 

110 
J'iy'08 
Mar'10 
Mar' 10 
Feb '02 
Apr '09 
May*09| 

112 
Aug'09' 
98  Hi' 

Feb'io1 
91 'a 
J'ly'01 
J'ne'oO 
Jan'io 
Dec  '09 
b'eb'10 
Aug'o9 
82% 
Feb  10 

114 
Mar'03 
Nov'05 


101 H;  102% 
98*4  100 

101 14  102 
84  Hj  86  Hs 
•J  127  127 

a||ii2    113 
"11*2"  112" 

128H5129HJ 


1 

1 
137 


100     lOOHl 

93  Hi    03% 

103     103Hj 

yy%ioo% 


88  Hi    80 

93  Hi     93% 

107Hi  108 

110%  llOHl 

108      108% 


100*8  100% 


2   107 'B  108 
2   100 '4  lOOHl 
...'105 '4  105  Hi 
..J  113      113 
...I    99*4  101 

18  "88*4  '  89% 


y^lllHa  111% 


1108      109  Hi 
"li 


...J  106  Hi  106% 
»' IOOHj  111% 

;i;jiii6%  iiT* 

....112*4  112% 


102 
108 
104 


110 


|102      Aug'OS 

llio    Feb'lo 

|101     Feb'10 


"*"jl                -••••• 

-2; 

11"  i%  ii*2** 

47 

i"49 

03       09 
98*4    98% 
90  Hi    92 

..... 

"**| 
.... 

94  Hi    94  Hj 

....] 

94Hj    94Hi 

3086 

1 

"3 

78Hj    83% 

80%    80% 

114     114  Hi 

1 

1 

;::::: 

1 



126*4  126%  126Ht      126% 
OO^b '  98     Deo'03 


110     110 

..'103*8  104 


2  126*4l27Hi 


illlsCEBLANEOUS    BONOS— Continued  on  Next  Page. 


Street  Knihray 

Brooklyn  Rap  i'r  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  cou  5s.  1916.1941 
Bk  n  (Jo  Ji  s  con  gu  g  6s. 1941 
Bkiyn  Uu  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  til  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  tilec  gu  g  4s iy61 

Conn  Ry  &  B  lst&  rot  g  4  Has  '51 

Stamped  guar  4  His 1951 

Det  United  1st  con  g  4%s.l!i3i 
Havana  Blec  consol  g  6s. 1952 

Inter  Met  coll  4  Hjs loiii: 

Inter  Rap  T  3  yr  conv  Os.101 1 

45-yeav68  Series  A 1952 

InteruatTrac  coll  tr  4s..  1949 
Manila  Flee  1st  &  coll  6s. 1953 


A 

0 

J 

J 

J 

J 

M 

N 

F 

A 

F 

A 

1'' 

A 

ff 

A 

J 

J 

J 

J 

J 

J 

J 

J 

F 

A 

A 

0 

w'l 

Is 

M 

N 

J 

J 

,vt 

B 

104 

Sale 

84 

Sale 

103 

104 

102 

102 

103 

1017h 

103 

84*4 

Stj 

84% 

78 

80 

102*8  102  Hi 

lOlHi 

82  Hi 

96 

82  '4 

Sale 

103 

Mill 

102% 

102  7t 

68 

102 

83  Hi 
103 

99  Hi 
102 
102% 

84 

83 

80% 
102-8 
101% 

82% 

94 

Sl% 
103 
102% 

67*8 

98 


104 
85 
Feb'10 
Mar'09 
102  •- 
Mar'10 
Feb'lo 
Feb'lo 
80(4 
Mar'10 
Feb'io 
82% 
94 
82% 
103*e 
103 
07*« 

May'OO 


102  104% 
82        87 

103  103% 


101"8  103 
102      103 
84        88 
s:;>4    85*4 
80       H.J 
102  *t  U»2  H 
101 '4  KM  Hi 
82        82% 
93         H4 

79  Ha    h::l4 

102%  104 
102>4  103', 
07  '«    6  i  *i 


Street  ltailway 

Met  St  Ry  gen  col  tr  g  6s.  1997 

Rot  g  4s 2002 

Bwaydis7thAvlstCg5sl943 

Col&9tllAvlStgUg  68.1993 

Bex  Av  &  P  F  1st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

CentXr  Co  cents  stmpd... 

Third  Ave  Ry  1st  g  5s..  1037 

N  Oil  Ry  &  Bt  gen  4 Has  ..1935 

St  Jos  RyBtll  &  Plstg  5s '37 

St.  Paul  City  Cab  cou  g  Cfl  .1937 

Tn-i'ity  Ry&Dt  1st  sf  68.1923 

U  nderground  ol  Bon  5s...  1920 

4%B   193.1 

liKoioo  Os 194s 

Union  til  (CI110)  lsl  g  6s..  19  1.1 
Uiutod  Rys  St  L  1st  g  4s.  193  I 
United  Kits  San  Frs  t  4s.  1927 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

J-J 
J-J 

M-N 
J-J 
A-O 
M-N 
J-J 

a'-'o 

J-J 
A-O 


76 

Sale 

48 

102H, 

100 

97% 

98 

05 

65 

Salo 

107%  100 

86% 

87 

100 

10734 

97 

98  H 

101 

85 

86  Hi 

34 

Sale 

90 

82  H, 

70        72 


70  76 

48  48 

101     Jan'10 

101  Hi  Jan'10 

97  Hi  Feb'10 
06  Hi  06  H. 
06  67*8 

LOS  %  Mar'10 
87     Feb'lo 

98  Nov'08 

107%  Deo '09 

98  Hi  98H 
98  Apr '09 
85  MarTO 
33  34 

84  Oct '08 
83  Pel' 'in 
71%        71H, 


121 


54 


18 


75*4    783« 
48       64 
101      101 
101      102 
96%    09 
64  Hi    09% 
04       68% 
107     108% 
87       87 


07       99 


83  Hi  "86 HJ 
32       34 


82  Hi    83 
71       74 


*.\'o  price  Friday:  latest  this  woek.    H  Flat.   aDue  Jan    d  Une  Anr     «  Duo  May    </I)iie.rne    /iOiio  .riy     fcDne  Aue     ol)u«  Oot      uDneNov     sOl)Uon8al« 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

w  h  k  r  ending  March  1 1 


J8S 


Chic  St  I'  M  &  O— (Con) 

Ch  SI  r  ifc  Minn  IstgOs  1918 

Nor  Wisconsin  1st  6s. ..1930 

8t  1'  ^  S  City  let  g  6s.  ..1919 

Chic*  West  Iudgeng0.sr/19:i2 

Oonsoi  50-year  4s 1952 

Chic  ifc  W  Mictl  &'e«  PereMari] 
Choc  U  <fc  U  ult  bee  C  K  I  its  I' 
Otn  it  .fc  1)  V!il  gold  4Hjs...l937 
Cin  U  &  1  1st  gug  6s.. .1941 
CFiniiifc  FtW  l«8U48g.'23 
Cili  1  ifc  \V  1st  gu  g  4s. 1953 
Ina  Dec  <fc  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  1  at  L  As  C  bee  C  O  C  &  St  L 
Cin  S  <ft  C  See  C  C  O  St  L 
Oleartielu  &  Mali  SwKK&F 
Clev  Cin  c  &  st  h  geu  g  4s  1993 

Cairo  Ulv  1st  gold  4a 1939 

Ciu  W  &  .\i  Div  1st  g  48.1991 
St  L  Div  1st  col  tr  g  4s. .1990 

Begistered 1990 

§pr  <&  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st  g  4s. „  1940 
C  1  St  1,  &  C  cousol  6s..  1920 

1st  golil  48 £1930 

•Registered fcl936 

Cin  S  &  CI  con  1st  g  5s.  .1928 

OC  Oifc  1  consol7a 1914 

Oonsoi  sink  lund  7s 1914 

General  consul  gold 6s. 1934 

Registered 1934 

lnd  111  &  W  1st  pre!  48.1940 
0  lnd  ifc  W  1st  p£  68...U1938 
Peo  ifc  Kft8l  1st  con  4s. ..1940 

Income  4s 1990 

Oiev  lis  Marietta    See  Penu  RR 
Olev  ifc  Pitts    Hee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colonic:  j  ifc  sou  1st  g  48. ..1929 

Beluudifc  ext4Hi8 1935 

Ft  W  ifc  Den  C  1st  g  6s.. 1921 
Colun i  ifc  ureenv    tie*  So  By 
Uol  ifc  ilock  Vat    bee  Hock  Val 
Col  &  Tol    bee  Hock  Val 
Ool  Conn  &,  Term    bee  N  &  W 
Conn  ifc  Pas  Riva  1st  g  48.1943 
Cuba  Kit  1st  60-yr  5  g 1952 

Dak  ifc  G  t  So    bee  C  M  &  st  P 
alias  <fc  Waco    bee  M  K  ifc  T 
Del  .Lack  &  Western— 
Morris  ifc  Easex  1st  7a.  ..1914 

1st  consul  guar  7s 1915 

Begistered 1916 

1st  ret  gu  g  3  ^s 2000 

N  Y  Lack  &  W  1st  6a.. .1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ret  gu  g  3  Has. 2000 
Del  &  Hud  1st  Pa  Div  7s.l917 

Registered 1917 

10-yrconv  deb  4s 1916 

1st  lieu  equip  g  4  Has 1922 

lat&rel4s 1943 

AJbifc  Sua  conv  3  His 1946 

Bens  ifc  Saratoga  1st  78.1921 
Del  Riv  RR  Bridge  bee  Pa  RK 
Deny  cfc  R  ur  1st  cou  g  48.1936 

Consol  gold  4*28 1936 

Improvement  gold  5s.. .1928 

1st  &  relunding  5s 1955 

Rio  Gr  J  uno  1st  gu  g  68.1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West  1st  g4s 1939 

Mge  and  col  trust  48A.1949 

UtaliCeutlstgug4s  al917 

Des  Moi  tfc  Ft  it    bee  M  ifc  St  L 

Des  Moi  Uu  Ry  1st  g  6s. .1917 

JDet  &  iVlack  1st  lien  g  4s. 1995 

■Gold  4s 1995 

Oet  So— O  S  DlV  1st  g  4s.  1941 
Dulifc  Iron  Range  lst6s..  1937 

Registered 1937 

1     Sd  6s 1916 

Dul  Short  Line  bet  N  or  Pac 
Dal  So  Shore  ifc  Atl  g  6s. .1937 
l/>astoi  Minn  aeeStPM&M 
JCiaH  t  Ten  Va  &  Ga  bee  So  By 
Elgin  Jol  ifc  East  1st  g  5s. 1941 
Elm  Cort  ifc  Mo  bee  Leh  ifc  N  X 
Erie  isi  consol  gold  7a.. ..1920 
NY  &  Erie  1st  est  g  4a  1947 

iu  eit  5old  5s 1919 

3d  ext  gold  4  His 1923 

4Ui  ext  gold  6a 1920 

5th  ext  gold  4s 1928 

N  YLE&W  181  g  td  78.1920 
Bine  1st  cou  g  4s  prior. .1996 

Registered 1996 

1st  oonsoi  geu  lieu  g  4sl996 

Registered 1996 

Penu  coll  tr  g  4s 1951 

50-year  conv  4->  A 1963 

do  Series  B.1953 

Butt  a  i'lfc  Erie  1st  7s..  1916 
Chic  ifc  Erie  1st  gold  5s..  1982 
Olev  its  Malion  Val  g  6s. 1938 
Long  Dock  cousol  g  6s..  1935 
Coal  ifc  RR  1st  cur  gu  6s.  1922 
Dock  ifc  Imp  1st  cur  6s.. 1913 
N  "i  ifc  Green  l  gug  6s.  1946 
N  Y  Sua  ifc  W  1st  ret  68.1937 

2d  gold  4%s 1937 

Geueral  gold  6s 1940 

Terminal  1st  gold  6s.  ..1943 

Begis  $5,000  each. ..1943 

MidBKolN  J  1st  g  os. 1910 

Wlikifc  Fa  1st  gug  5s.  1942 


M-N 
J-J 

A-0 
Q-M 
J.  J 


J.J 
Wl-N 
M-IM 
J-J 
J-J 
J-J 


-li 
-J 
-J 
-N 
-N 

5 
-J 
-N 
■V 
-F 
-J 
-D 
-L> 

J 
-J 

■0 

•  J 

•0 
Apr 


J-J 
F-A 
M-N 
J-D 


A-O 
J-J 


J-J 


M-N 


Price 

Friitav 
March  1 1 


WeefCt 
Range  or 
Last  bale 


bill  ASk 

126  *8 

126      

114      

108 '4  111 
93        93  H> 


101 *4  102 
107      .... 

83  *4  .— 

87  Hi    8S"a 
107      107^ 


05%    86 
93        94 

93 

95% 


92  Hi 
92 

104% 
99 
98 

108  , 

109  , 


125      125  H, 


94  Hi. 


93 *4    94*2 
65     Salts 


77 '8  Sale 

97     Sale 

93  Hi    9b34 

113%U3% 


100%101*a 


109%112 
113^114^ 


L010  Hwh 
127  Feb'io 
129"8Mtty'09 
114l«j  Feb'10 
110  Vj  Dec  '09 
93  ^       93  >» 


113     Oct.  '00 
106^4      106 


87>4  Jan'10 
107         107 
107><jDeo'02 


95  V, 
94>u 
94^2 
95a« 
91 
96 
98 

106l4 

98 -a 

98 

109i« 

lO'J1* 


957, 
Aug'09 
Jau'10 
Mai'10 
Oct  '07 
Dec '09 
Sep  '06 
Feb'10 
beo'10 
Feb'10 
Sep  '09 
Dec'09 


125     Nov'09 


94     J'ly'08 


94>n  llar'10 
Ol1!       65 


773,  781, 

97  97"* 

98>a  99 

113B8  H3=e 


Hang* 

Since 

January  1 


No\\Low    Hioh 
....  126^  127 


114H.1141» 


9  2  Si    93  >« 


10'  106H.1O7S; 


.-..     87       87  \ 
1.105     107 


10 


94'8    96  h 


91  Sj    94  Hi 
94       9534 


19 


15 

11  a 

11 


105  «4  105^ 
98  >4  9SSi 
98       98 


116J«  120*8 
I0914  ... 
100     ... 


117  68  120 


95     Jan  *09 


111  Feb'10 
113l4  Feb'10 
127  J'ne'05 
94  Sep '09 
113  113 
110H,  Feb'10 
100S.  lOOig 
102  ^  Feb  '03 
120  liO 
149      Aug'01 

101  101 

102  7,     102 '» 
99'e      100 
97'nMar'lO 

130 >4  Feb'10 


97a4 97»4       973, 

104     104S  Feb'10 

101*4  103^  102  -a  102>a 
93^  94 
98  Feb '08 
78  Dec'09 
85  Mar'08 
92  Wj  93  >4 
84*8  S4a4 
97     Jan'oa 


92  >a    94*3 
6a       67 


77H    813s 
96  >8    97 78 
97»a    99 
1120J114 


101     sale 

10178lo2'i 

9978;:|ale 

96        98 

126%  127»4 


..111      UII4 
..l113i4ll4'8 

II 


2  113  116  >i 
..  llOiallO-a 
llOOSlOl 


120 '6 


931!,  sale 


32  »a 
*83 


80 
79 
93  ■< 

83*2 


96 
92 

80 

109  "a  HO  "a 


94 
90 


108  'a- 


4  120 
...l| 

33  i   993s  10  J 
l!l01?8  103 
74    993»100>a 
96     100  >8 
12634  130i4 

10|    95  Hi    9734 
10334l04>3 
3  102  "a  105 
62:|  9234    94*3 


110  Sep  '04 
97 'f.  Jan '10 
91  Jan '10 
74     Feb'10 

111  Jan'10 
106  H»  Mar'08 


110     Oct  '09 


111     113     Dec'09  . 


12112122^ 
10l34 

10678 

103*8 

106-4 

9  9  '4 
1181!! 

86 


jiao 

sale 


B9H.. 
109 


121% 
101 
106 14 
104l4 
106 14 

99^4 
124 

85  34 

81 

76\ 

85  H. 

85 

814 

72  H. 
113'8 
114  Hi 
121 
126 
114 
103  H» 
103  Hi 
103  Hi 
100  >4 
1   93 
114  Hi 


"HI 

61   924    94>4 
4     83        84;,4 

| 

1 

1 

97%  97% 

91         91 
72        74 
111     111 


121% 
Nov'09 
Oct  '09 
.Nov'09 
Jan'10 
Feb'10 
Aug'09 

86% 
Nov'09 

7634 
Feb '07 

86% 

83 

73Hi 
Feb'io 
Mar' lo 
Dec '08 
lii7  I 
J'ne'09 
Oct  '09 
J  an  1 0 
103  H> 
Dec '06 
Jan'10 
Dec '08 


3  120     122Hi 


106 14  106*4 
I    99^4     99^4 


64  I  84        87  *s 


95  j  74       76% 


2,   85        86>4 

491   75       83 

417,    63       73  Hi 

....'  113'8113>6 

....  113      115 


11  126     127 


...   103*al03Hi 
6  103  Hi  104  Hi 


90        93 


lOOHa  100*4  Mar'10  ....  100*4  101% 

101-aSalb    I01*a     101*a      1101%101*a 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wk.kk  Ending  Mauch  11 


« 2  Price 
*»^|  frutati 
^•1,1    Marc'i  11 


Week?$ 
Jianye  or 
Last  Sale 


2 -a'  Range 
%%\  Since 
a;  <   January  1 


A-0 


J-J 


£v&  lnd  1st  con  gug0s..l926  J 
Erie  &  Pitts    See  Penu  Co 
Evans  &  T  H  1st  cous  68.1921   J 

l8tgeueral  gold  5s 1942  A 

MtVernou  1st  gold  6s..  1923  A 
Soil  Co  Branch  1st  g  5s.  1930  A 
L>argo  ifc  So    See  Ch  M  <to  St  P] 
1  linti&PereM    See  I'ere  Mw 
Fla  C  <&  Penin  See  Sea  Air  Dine 
Fort  St  U  D  Co  1st  g4Has. 1941  J- 
Ft  W  ifc  RioGr  let  g  4s...  1928!  J - 
I    '  al  Har  ifc  S  A    See  So  Pac  Co 
'  "al  H  <fc  H  of  1882  1st  58.1913 
Georgia  &  Ala    See  tea  A  Dine 
Ga  Car  &  Nor     see  Sea  A  Dine 
Georgia  Pacitto    see  So  Ry 
Gila  V  G  &  Nor    See  So  Pao  Co 
Gouvifc  Oawegat  SeeN  V  Cent 
Grand  Rap&  lnd  AeePenuRR 
Gray's  Pt  Term    See  St  D  S  W" 
Gt  Nor— C  B ifc  y  coll  tr4s  1921 

Registered,  /t 1921 

St  Paul  M  ifc  Man  4s. ...1933  J 

1st  cousol  gold  6a 1933  J 

Registered 1933 1 J 

Reduced  to  gold  4  'as  1933  J 

Registered 1933  3 

Dakota  est  gold  6s 1910  M 

Mont  ext  1st  gold  4s..l937j  J 

Registered 1937|  J 

E  MinnNorDivlst  g  4819481  A 
Minn  Union  1st  g  6s. .1922' J 

MoutC  IstgugBs 19371 J 

Registered 1937  J 

1st  guar  golu  5s 1937 

Will  <&  S  F  lat  gold  5s  1938 
Greenbrier  By    See  Ches  ifc  O 
Gull  ifc  s  list  ret  ifc  tg  5s  61952 

Han  &  St  J o    See  C  B  ifc  14 
ousatomo  See U  LNU4H 
Hock  Val  latconsolg4H»8. 1999 

Kegistered 1999]  J 

Col  ifc  H  V  lat  ext  g48..1948'-A- 

Col  &  Tol  latex  4a 1955  F 

Houst  E  ifc  W  Tex  see  So  Pac 
Housl  ifc  Tex  Gen  See  So  Pac  Co 
I  liinois  Central  lat  g  4a. .1951 

1    Begistered 1951 

lat  golu  3*aa 1951 

Begistered 1951 

Extended  latg3*aa 1951 

lat  gold  3s  sterling 1951JM 

Coll  Trust  gold  4s 1952  A 

Begistered 1962' A 

lstre!4s 1965  M 

D  N  O  <fc  Tex  gold  4s  ...1953  *V1- 

Begistered 1963 

Cairo  Bridge  gold  4s 1960 

liOUisvDiVifcTerm  g3  *as.l963 

Middle  Divreg5a 1921 

Omaha  Div  1st  g  3a 1961 

St  Louis  Divifcterm  g3s.l951 

Begistered 1961 

Gold3*aa 1951 

Begiatered 1961  «• 

Spring  Div  lat  g  3*aa...l96l[  J 
Weateru  Lines  lat  g  4s. .1951!-^ 

Bellev  ifc  Car  1st  6s 1923!  J 

Carb  dfc  Shaw  1st  g  4s...1932im- 
ChicStLifc  N  O  g  6a. ..1951  J 

Begiatered 1951 

Gold  3*28 1951 

Memph  Div  1st  g4s...l951 

St  L  Sou  1st  gu  g  4a 1931 

lnd  Bl  ifc  We8t  See  C  C  C  &  St  L 

lnd  111  ifc  la  lat  g  4a 1950 

Intifc  Great  Nor  1st  g  6s. .  1919  M 

2d  gold  5s 1909'M" 

Trust  Co  certfs 

3d  gold  4s 1921jM- 

Iowa  Central  lat  gold  5s..  1938  J 
Gold  4s 1951  M 

Kai  A  ifc  G  B     bee  L  !S  ifc  M  S 
an  ifc  Mich    bee  Tol  ifc  O  C 
KCFtS&M     AeeStLifcSF 
KCifcMBifcB    aeeStLifc  SF 
Kan  C  &  Pacuio    bee  M  K.  ifc  T 
Kan  City  Sou  lat  gold  3s. .1960  A 

Registered 1950  A 

Bel  ifc  impt  5a  Apr  1950 A 

Kentuoky  cent    aee  L  ifc  N 
Keok  ifc  Des  Mo    <b«eCBlifcP 
Kuoxville  ifc  Ohio    bee  So  Ry 

Lako  Erieifc  W  1st g 5s..  1937 
2d  gold  5s 1941 

North  Ohio  lat  gu  g  6s..  19451  A- 
L  Sho  ifc  Mich  S    See  N  Y  Centl 
LehValN  Y  1st gug 4*28. 1940  J- 

registered 1940  J- 

Lehigh  Val  (Pa)  cons  g  48.2003  M< 
Leu  V  Ter  Ry  1st  gu  g  58.1941'A. 

Begistered 1941'A' 

Leh  V  Coal  Colstgug58.1933'  J 
Leh  ifc  N  1'  lat  guar  g  4a. .1945  M. 

Begiatered 1945M- 

EIC&N   1st  pi  6s 1914'A 

Gold  guar  6s 1914!  A 

Leh  Si  Bud  B    bee  Cent  01  N  J  j 
Leh  ifc  Wilkeab  <be«Cento!NJ 
Leroy  ifc  Caney  Val    See  Mo  P 
Lioog  Dock    See  Erie 
cong  iBi'd— 1st  con  g  5s./il931  ]  Q 

lat  cousol  gold  4a /t.1931  (J 

General  gold  4a 1938  J 

Ferry  gold4*as 1922  M 

Gold  4s 1932  J 

UnUledgold4a 1949  M 

Debenture  gold  5s 1934  J 


i«ii* 


A&ic  Low        Htqii  A'o   Low    Uiah 


J I    114     Oct '09, 


J     112%115      1  15 

O     101      101 

O  *1U9      114 

O     95 


10*8  , 


Dec '09 
Feb'10 
Apr '05 
J'ne'08 


86 


95 


063« 
96  ■* 

12734 

126*8 
105 


105      Mar'OS 

86  87 

97     J'ly'09 


101*8 

9s% 
97*4 

98^4 

114J4 

128 


113  >4 
114 


Sale      9  6  Hi 

sale      96*, 

100 

130      128*8 

132 

107*4  10a  % 

1U8J4 

101*8 

100 
100  Hi 
9934 
114-, 
129 
130*4 
114*4  113*8 
116 

94%'   87*4 


101     101 


86       87 


96*4  319 
96%    35 


96%    97*8 

95*4    96% 


1  128*8  128% 
'l  105%  107*% 


100 


130 


12-!% 
Apr'O;'  , 

l0o,% 

J'ne'oyi. 

I'eb'lOJ....1  101      101% 

Mai'10.  ...'I   98     104% 

Oct  '06' ' 

Jan'lol I  99:,4    99% 

teu'lo!....lH3     114Hi 
Feb'10  ....  129     129 

><<i)'od 

Feb'10....  U3%113% 
J'ne'09 

S7>4      1    87%    94% 


104*8. 


'104        104 
100*2  Sep  '08 

95s, 95      Feb'10 

95*4    99        99%  c  oo*09 


106% 


100 


98%  9834 
99Sl0o*4 
99 


87  *a 

106      

75        79  Hi 


79 


10634  Jan'lo 

107 ■•*  m-:'07 
92  Feb'io 
94  bep  '09 
93*a-May'09 
80  J  My  '09 
99*4  teo'10 
99  J'ne'09 
98%         99^, 

100  100 

9/      May'07 

100     Apr '09 

&8  Hi  Jan'lo 

123  .ixtt>;99 
79  Apr'ob 
79*4  Dec'08 


1  102     104 
..II... 

'  "95"  "55" 


105%  105% 
"  "92" 


92 


99*4  100% 


88        89J4 

98      100 

117*2 

96      

118      

116      

91 

97  Hi  Sale 
97     


96Hi 

110  110  Hi 

111  bale 

1 10  *a  111*4 
25        37 

I06  106% 
77        77-6 


89  Feb'10 
101*8  Oct  't''-) 
100  Aov'00 
Nov'o9 
Feb '09 
x'eo'lO 
Feb'10 
Mar  U 
Oct  'Ui) 
97  'a 


96 
121 

99 
118 
118 

90 

97*a 


98  J'lj"08 

97     Mar'10 
110  J.10 

llOHi      111 
110%      111 

35     Feb'10. 
106     Mar'10 

77  77 -a    a7 


26] 
li 


98  \    99% 

99  H.  100% 


88  Hi    88 -a 


88J4     S9 


..'     99         99 

..117  •«  119 
..!'118  118 
..II 

4    9?Hi"9*7"*a 


100 


97  9634 

4l109Hi  110 
5  106^4  111 


O      73*4    73%   73*a       73*2 
O     63      Oct  'UO 

O     102*8  Sale     102%      102*4 


10c%  111 

35        35 

105*2  106% 

74       77  H. 


25     72%    74 


a  102    103 


113  115  112  Mar'10....  111*2 112% 
lo7*a^ale  107%  lo?  -a I  3  106>al07Hi 
108%  l09*a  108%  ilai'10 108  Hi  112 


107  10734  107H- Mar'10 
107  Hi  107      Aag'UH 

97        98*a    97     Feb'10 

114      115%ieb'10 

lOOHjUct  '99 

lo7*4 108     Nov'09 

93H. 95     Jan  '10 

95% 


O,    102*4 101*a  Feb'10 

10O*a 101%aep'09 


...J  107*8  108% 
.11 

"II1  a»s*a  "97" 

...J  116*8115% 


95 


95 


loi*a  iolH» 


112      112 


111% 112     Feb'10 

102    I __. 

97  97%    97*sMar  10  ...Jl  97       97% 

98  101%  lOUHi  1. eb'  10. ..J  100*8  100*4 

90       97     I   99*4  vet '06 'I 

93*a    94%   95     Feb'10...JI  94       95 

109%  104%  uec'08  ...." 


Gas  mm  Electric  Liigul 

Atlanta  G  L  Co  lat  g  5s.. .1941 
Bklyu  U  Gas  1st  con  g  68.1946 

Buitalo  Gas  lat  g  5s 1947 

Columbus  Gas  lat  g  5a. ...1932 

Detroit  City  Gaa  g  5s 192o 

Del  Gaa  Co  con  1st  g  6a.  191; 
EqG  LN  X  lat  con  g  5s. .193'. 
Gas  tfc  Eleo  Berg  Co  c  g  58.1949 
«r  RapG  LCo  1st  g  6s.. .1915 
Hudson  Co  Gas  lat  g  6a. .1949 
Kan  City  (Mo)  Gas  lat  g  6a  1922 
Klugaco  ElL<fcBg68...1931 

Purchase  money  6a 1991 

Ed  El  11  Bkn  let  con  g  4s  193! 
Lac  Gas  Lot  St  L  lat  g  6s. el  9H 

Bet  and  ext  1st  g  6s 1934 

Milwaukee  Gas  L  lat  4s..192'i 
Newark  Con  Gas  g  6a 194b 


J-D 

.Wl-N 

A-O 

J-J 

J-J 

F-A 

,iA-S 

J-D 

F-A 

M-N 

A-0 

AC 

A-i 

J.J 

y-K 

A-O 

M-K 

J-D 


102 

107      107*, 
61%    67 


107         107  Hi 
64%       64% 


107      107  % 
64       67 


101*4 

97 
105*u 
100 

lord's 

97 

!01 

112*2 

102% 

100*8 
9134 

105 


101*1 

io7*i 
ib'i" 


101     101  ■, 


103 

114 

90 
103% 
101 

92 
108\ 


<msCKL.LAIS£OUs>    BON  Da,— Continued  ou  Next  Page. 

Gas  and  Electric  Light 

NYGELH&Pg  5s.. .1948 
Purchase  money  g  4s.  ..1949 
Ld  El  1U  1st  conv  g  5s.  .1910 

lat  cousol  gold  5s 199i 

NYifcyElDifcPl8tcong5sl930 
N  Y  ifc  BlCh  Gas  1st  g  58.1921 
fat  ifc  Pa8  G  ifc  E  con  g  5s.  1949 
e eo  Gas  ifc  C  1st  con  g  6a.  1943 

Relunding  gold  6s 1947 

ChG-L&Ckelstgugos  1937 

Con  G  Coot  Ch  lat  gug  5s. '3b 

lnd  Nat  Gasifc  OU  30-yr  5s  '36 

.uu  eueloas  1st  gu  g  6s.  1947 

Philadelphia  Co  conv  is  ..1919 

Syracuse  .Lagnuug  lat  g  5s. '51 

Trenton  G  ifc  El  1st  g  6s..  1941 

Union  Eleo  L&P  Istg5a.l932 

Westchester  Light'g  g  53.1950 


1 01  10 1  H, 
95%  Sep '08 
96  Mar'Oc 
61  *2  Oct  '01 

100    Oct  'o:- 

103%  Jau'10 
92      Mar'10 

104  Hibep  '09 

112  b'eb'lo 
90  90 

102%      103 

100*4        100*4 

92  H,        92*8 


103:,4  1033. 
92        92 


112  116 
87*a  90 
102Hj1o5 
100*4  101 
91*2    92  *» 


J-D 

F-A 

.VI- 8 

J-J 

F-A 

.VI -K 

A/I  -S 

A-0 

M.-S 

J-J 

J-D 

M-N 

M-N 

F-A 

J-l. 

VI- b 

M-  S 

J-D 

102%  Sale 
86       87 


110 

111% 

loo3, 

100 



118 

119 

102*4 

103*4 

103  Hi 

104 

101^4 

103 

91% 

101 

i01*2Sale 

103 



100 

101 

102 

102         102*., 

32 

102     103% 

86*4        S6'( 

32 

83        &7 

100     Feb'io 

100      100*4 

111*2       111*2 

1 

110       111*2 

lol%  Feb'10 

101*4  101% 

97  s  J'ly'09 

..  ...... 

10434  Nov'05 

118     Feb'io 

118      119 

104     Feb'io 

104      104 

104     Mar  10 

103%  104  >4 

10138  heo'10 

101*2  102 

94*a  Aug'09 

101     Dec'o. 
103%       105 

6L 

102      105 

:00     Mario 



100     100 

tlO      jHit>'06 

96     Jan  '08 

102*2  Mar'09 

.... 



*  No  price  Kriday.  latest  bid  and  asked  this  week,    a  Due  Jan     bDueFeb     UDueApr    e  Due  May    ADueJ'ly     AiDueAug    q  Due  Dec     s  Option  Sale 


I 


Mar.  12  1910. 
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BONDS 

N.  Y.  8TOOK  EXCHANGE 
WttKK   ENDINO   MAItCH  11 


Long  Island— ( Con) 

Guar  ret  n«l«>  4s }K4? 

Bklyn  <fc  Mont  1st  g  6s. .1911 

1st  6s 1911 

N  iBAM  Blatcong6sl935 

N  Y  &  E  B  1st  g  6s 1927 

Nor  Sh  B  lstcon  gguosol932 
Louisiana  &  Ark  1st  g  5s.  1927 
Louisv  <fc  Nashv  sen  g  68.1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sinktund  gold  6s 1910 

OoU  trust  gold  5s 1931 

K  Jl  &  Nash  1st  g  6s 1919 

LCln  <fe  Lex  gold 4 Hzs.. .1931 

N  O  <fc  M  1st  gold  6s 1930 

N  O  A  M  2d  gold  6s 1930 

PensacolaDiv  gold  6s. ..1920 

8t  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  div  4s. .1965 
Atl  Knox  &  Nor  1st  g  581946 
Hender  Bdgel8tsrg6a.l931 
Kentucky  Cen  t  gold  4s. .  1987 
L&N&M&M  lstg  4  4s  1945 
L<fe  N-South  M  )oint  48.1952 
N  Fla  &  a  1st  gu  g  5s. ..1937 
N&C  Bdgegeugu  g4  4s  1945 
Pens  &  All  let  gu  g  6s. .1921 
8  &  N  Ala  con  gu  g  6s..  1936 
L<fc  Jett  BdgeCogug4s..l945 
L  N  A  &  Ch    See  C  I  &  L 

Mahon  Coal    See  L  8  <S>  M  8 
anhaltan  Ry  consol  4s.  1990 

Registered 1990 

Stmpd  tax  exempt.. 1990 
McK'pt  <fc  B  V    See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g    3s ol939 

2d  cons  inc  g  3s  trust  rects. 

Mex  Internat  1st  con  g  4s. 1977 

Stamped  guaranteed...  .1977 

Mex  Worth  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ot  N  J  See  Krie 
Mil  L  8  &  W  See  Chic  &  N  W 
Mil  &  North  See  Ch  M  &  St  P 
Minn  &  St  L  1st  gold  Ts. .1927 
Pacific  Ex  l8tgold  6s. ..1921 
South  West  Ex  lstg  7s. 1910 

1st  consol  gold  6s 1934 

1st  ana  refund  gold  4s. .1949 
DesMifc  Ft  D  1st  !Ui4s...'36 
Minn  &  St  L  gu  See  B  C  R  &  N 
MStP&SSMcong4iutgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  U  u  See  St  F  M  &M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s oi990 

1st  ext  gold  6s 1944 

1st  &  refund  4s 2004 

Gen  s  1   448 1936 

8t  L  Div  1st  ret  g  4s. ...2001 
Dal  &  Wa  1st  gu  g  6s.. .1940 
Kan  C  &  Pac  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  6s. ..1942 

M  K  <fe  Ok  1st  gu  6s 1942 

M  K  &  T  ot  T  1st  gu  g  6s. 1942 
Slier  Sh  &  So  1st  gu  g  58.1943 
Tex&  Okla  1st gug5s...  1943 
Mo  Pacific  1st  con  gOs  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

Istooll  gold6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s  full  pa.  195; 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  lstg 4a.  194* 

Leroy  <fc  O  V  A  L  1st  g  6s  1926 

Pac  R  ot  Mo  1st  ex  g  4s.  193b 

2d  extended  gold  6s. ..193s 

St  L  Ir  M<fe  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  <fc  ret  gold  4s. .1929 

Riv&G  Div  1st  g  4s.. 1933 

Verdi  V  1  &  W  1st  g  68.1926 

Mob  J  &  K  Cist  cons  g5s.l963 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193t 

Montgoin  Div  1st  g  63. .194. 
St  L  &  Cairo  coll  g  4s..el03o 

Guaranteed  g  4s 1931 

M  &  o  coll  4s    See  Southern 
Mohawk  &  Mai    See  ft  i '  c  &  a 
Monongahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  X    See  S  P  Co 
Morris  <fc  h.ssex  See  Del  L  <fe  W 

Nash  Chat  &  St  List  78.1913 
1st  consol  gold  6s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  &  Al  1st  6s. .1917 

T  &  P  Branch  1st  6s 1917 

Nash  Flor  <fc  Shet    See  L  <fc  ft 
Nat  Rys  ot  Mexpr  14  4s  1957 

Guar  gen  48 Iy77 

Natol  Mex  prior  Lien  4  4s.  1920 

let  consol  4s 1961 

NewH&D    See ft  Y N  11  <fc  H 
N  J  June  RR    See  N  V  Ceui 
N  Y  Bkln&  Man  Bell    toe  1, 1 
N  Y  Centd;  H  Riv  g  3  48.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  4e...l99h 
Registered 1998 


A-0 
A-0 
A-0 

J-J 

J'ly 

M-S 

MS 
J-D 


J-D 
A-0 
J-D 
M-N 
M-S 
J.J 


J-D 

F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
WIN 
M-S 
J-D 
M-S 
Al-N 
M-S 
M-S 
F-A 
M-S 
,\1-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-0 
A-0 
J-J 
M-N 
urt-S 
J-J 
J-D 
U.-J 
.vl -S 
F-A 


Price 

Friday 

March  1 1 


Km  Ask 

97 4  98 
1003,  .... 
lOO^.... 
107  .... 
1034.... 
1023^  .... 


116     

lH'hllii 

08ne  Sale 

1004 

110     

Ill1* 

105  4106 

124     126 

117V, 

105=8  1085« 

1144  116><i 

68*8    75 

95  "g  ialb 

110     115 

104  4 

97     Sale 

105  V* 

1114 

103 

110'<4 

HI 

90 


91 
112 
108 


114 


964    98 


98  4    99*4 

973s  Sale 
29  4  31 
27       284 


128  ... 
1094  ... 
IOOVj  ... 
107J4  10834 

801* 

86       914 

99       99' 
984 


99% 
S6«8 
103 

"ioK 

i'04" 

90 
1104 
106  -j 
1044 
103 
106  4 
11U4 
101»8 


Sale 
87  \ 

103  4 
844 

Sale 
86 


92  4 
111 
1U74 
105  4 


106  \ 

112 

102»t 


102     Sale 
81  "8  Sale 


;95  4Sale 
94^8    96 

84  4    87  4 


99  1003b 
109  112», 
1094  liO 

HOS, 

84>4    86 
ti't       873, 


Weskft 
Range  or 
Last  Sate 


■3-0  Hange 
So  Since 
^  -c  y  January  1 


Low       High 

974       »84 


101"8Dec'O8 
11041vov'O0 
106     Apr*07 

109  Nov'06 

97  Nov'OP 

116  116 
114  4  Dec  '09 

98  4  98\ 
100  May'09 
100  4  Deo '09 

110  Feb'10 
1114  Oct  '09 
106  106 
124»g  ]24»8 
120  Jan  '09 
10734     107\ 

117  May'07 
71  May'09 
953g        96  4 

116    J'ly  06 

110  Jan '09 
97  97 

1054  Feb'10 
914Feb'10 

111  Jan '10 


1104     HO 

114        H4 

tfi     Nov'09 


97  97 

104     Apr '06 
993^  Mar'10 

974       974 
30  SO 

26  4  Apr'09 
75     Feb'10 
80     Feb '08 
100B8May'09 


132  4J'ne'0y 
118  Jan '07 
101  Feb'10 
109  Feb'10 
804  804 
9ia4  Jan '10 

99"8       99=8 
9S4Jan'lu 


99  4 
87 
103  4 
84 
89», 
Api"09 


120      1214 
117     1174 

90       91 
112 


91        96 


99 
86  4 
1934 
84 
89  34 
88 

105  Oct  'O 
92  4  Mar'10 

110  Feb'lo 
1064Mar'lo 
lU6  4Mal'10 
1104  Apr'u9 

106  4  Feb '10 
1104     liuas 
101'a     101 
104  4  Feb '07 
102         102 

8034  814 
95a,  Nov'09 
95  4       a5  *« 

94  4       94  4 

86  Jan '10 
110  Mar'06 
100 3„  Jan'lo 
113  Feb'iO 
1094  109a, 
HI     Sep '09 

84  84 

87  4  »7  4 
1024  Jan  'lu 

98  Dec 'Ob 
1214  Feb'10 
117  4  Mar'10 

89  4  Feb  10 
11234Oct  '09 

76      May '08 

95  95 


17 


13 


Low    Haiti 
97  4    98 


116     116 


984  1004 


110     110 


106     106 
124»»1254 


10734  110  4 


94  4    95  4 


96       97  4 
10641054 

914    92 
111     1U 


1104U04 
112     114 


963<    984 


9834    99 '6 

9634    974 
274    31 


76       75 


101     101 
109     109 
804    814 

9134      9134 

994  100 
98  4    984 

984100 
86       873, 
103     105 
84       85  4 
88  4    9034 


92        93  4 
109  4113 
1064  1064 
104  4  106  4 


105^  1054 
109  lluag 
1014102  4 


102      1024 
80  4    8176 


95        95  4 

9438    94  4 
86        86 


100^8  1003s 
113      113 
1094110 


84        86 

87        8734 

1024  1024 


1204  1214 

H74H74 

89        90 


2     95 


96 


10834HO      1087s     l08'b      7  10841D4 
110  4112  4  1.08  4  Feb'lol....  108  4110 
1154 IH64Mny'07' 


1094. 
10i>4. 


953ft  Sale 

9134 

101410234 
854 


117  4  Mar'061 
113     J'ly '04' 


I 

95  4        96  4  384     93  \    9534 

9134  Mar'10!....     884    9134 

IOP4      101-V....  10134  101^ 

85     Mar'10 82       85 


904  Sale 

"95  4Sa'tV' 
81  4  Sale 
80        8034 


90  90=8    3d 

89  Mar'lo.... 
95  4  95:,4  15 
814  824  33 
80  <*        80  4        1 


90 
89 
9434 
80  4 
79 


92 

904 
9534 
82  4 
80  ^ 


BONUS 

N.  Y.  STOCK  EXCHANGE 

wkke  endino  march  ll 


N  Y  Cent  &  H  K—(Con) 

.nch  Cem  coll  g34« 1998 

Registered 1998 

Beech  Creek  1st  gu  g4s.l936 

Registered 1936 

2d  gu  gold  6s 1936 

Beech  Cr  Ext  1st g  3430IO6I 
Cart<fc  Ad  1st  gu  g  4s.  ..1981 
Gouv  <fe  Oswe  1st  gu  g  5s  1942 
Moh  <fc  Mai  1st  gu  g  4s. .1991 
N  J  Juno  R  gu  1st  4s.. .1986 
N  Y  <fe  Harlem  g  3 4s... 2000 
N  Y  <fe  North  1st  g  5s..  .1927 
N  Y<fePulstcongug48  1993 
Nor  &  Mont  lstgug  68.1916 
Pine  Creek  reg  guar  68.1932 
R  W<feOconlstext58./il922 
Oswe  <fc  R  2d  gu  g  53...el916 
R  W  <fc  O  T  R  1st  gu  g  68.1918 
Rutland  1st  con  g  443. .1941 
Og<fcLCuam  lstgu4s  gl948 
Rut-Canad  1st  gu  g  43.1949 
8t  Law  &  Adir  lstg  6s.  1996 

2d  gold  63 1996 

Utica  <fo  Blk  Riv  gu  g  48.1922 

LaKe  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

26-year  g  4s .1931 

Ka  A  <&  G  R  let  gu  o  6s.l938 

Mahon  C'l  RR  1st  5s. .1934 

Pitts  &  L  Erie  2d  g  69.al928 

Pitts  MoK<fc  Y  1st  gu  68.1932 

2d  guar  6s 1934 

McKees&  B  V  1st  g  6s  1918 

Mich  Centos 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L<fc  8  1st  g  34s 1951 

1st  g  34s 1962 

20-year  deb  4s 1929 

Bat  C  <&  Stur  1st  gu  g  33.1989 
N  Y  Chic  &  St  L  1st  g4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  w  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    teDL&W 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br  See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s.. 1948 

Conv  deben  34s 1956 

Housa tonic  R  con  g  5s..] 937 

N  H  &  Derby  con  cy  53.1918 

N  Y  &  North    See  Nl'C&U 

N  Y  O  &  W  ret  1st  g  4s..?1992 

Regis  §5,000  only ol992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Long  Island 
N  Y  8  &  W    See  Erie 
N  Y  Tex  &  M    See  80  Pac  Co 

Nor  &  South  1st  g6u 1941 

Nort<fc  West  gen  g  6s 1931 

Improvem't  &  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  48.19961  A 

Registered 1996!A 

Div'l  1st  l<fe  gen  g 43...19441  J 
10-25  year  conv  4s.... 1932'  J 
PocahC<&  C  )0int4s..l94l|  J 

CC&  Tlstgug5s 1922  J 

6cio  V  <fe  N  E  1st  gu  g  4s  1989  M 
North  lUinois    See  Chi  &  N  W 
Norm  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  1st  gu  68..  1916 
C  B  <fc  y  coll  tr  4s    iSeeGtNor 
8t  P  &  N  P  gen  g  6s. ...1923 
Registered  certific'8..1923  Q 

St  Paul  &  Dul  1st  6s 193llF 

2d  6s 1917  A 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  g4s 1948  O, 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J 
W  or  Ry  Cai    See  So  Pao 
Nor  W13    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

Olnd  &  W    See  C  C  C  &  St  L 
luo  Riv  RR    See  lialt<fc  O 
Ore  do  Cai    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  NYC 

JjaoOoast  Co  1st  g  5s. ...1946 
ac  ot  Alissoun    See  Mo  Pac 

fenn  RR  1st  real  est  g  4s.  1923 

Consol  gold  63 1919JM 

Consol  gold  4s 1913  M 

Convertible  g  34s 1912!M 

Convertible  g  34s 1915  J 

Consol  gold  4s 1948  M 

Alleg  Vat  gen  gu  g  4S...1942M 
DRRRcte  Bge  1st gu4sg. '36  V 
PliUaBaldo  W  1st  g  4s..  1943  M 
Sou  Bay  &  So  1st  g  6s...  19241  J 
U  ft  J   KU&Cangeu4s.l944'M 

I'euii  Co— Uuar  latg  4  4s.  192 11  J 

Registered 19211  J 

Guai  3  4s  coll  trust  reg.  1937  M 
Guar  3  4s  colt  tr  ser  B...1941  F 
Tr  Co  eei  til's  gu  g  3  48.1916  M 

Gu  3  4s  tr  ctls  C 1942  J 

Gu3  4str  ctlsD 1944  J 


Price 

Frifiaii 

March  11 


Bia         Ask 
81 4  Sale 
794    81 
99     


J-D 


107 

86 


994 


91  934 
108  1124 
984 

112  

124   130  4 

los^iog** 

102  106  4 
106  4  10634 
10134  102  4 

88       913, 

914 

108     

116     

914 

914  Salt 
90 

934  Salt. 

93  4  sale 

113     

1124114 

102     

127     

121     

111^ 

1124 

1104 

984 


88  34    89 
92     Sale 


1004 1003ft 


Week's 
Range  or 
Last  Sale 


2     l| 

2-s'      Range 

So        Since 

A  *j '  January  I 


Low       Jiio't 

814       814 

79  4Mar'K) 

100     Nov'OH 

102      Mai'04 


97  4  Apr'09 


100  DeC09 
105      Oct  '02 

96  4  Oct  '08 
108     Oct '09 

984  FeD'10 


1314  Jan '09 
1083,  108»4 
106     Jan  '08 


102  4  Feb '10 
914       91S 

92  J'ne*09 
115  J'ue'09 
125  Feb'08 
1024  Dec  *09 

91  914 

904  Jan  10 

93  4       943< 
934       94 


109  Oct  '07 
100  Dec '09 
1304  Jan '09 


A'o'.'Low 
79 


67 

7, 
105 


iiign. 
814 

79*8    79  4 


9S  4    984 


108°81094 


101 '6  102  4 
90       914 


91  924 

904  904 

934  9534. 

93  4  96  34 


116 

119 
99 
98 
90 
89 
92 


Oct  '09 
J'ne'06 
Jan'lo 
Dec '09 
J'ne08 
Feb'10 
92 


90?8    914 
101  4  Sale 
99a4  100 


1344  Sale 
1024  Sale 

1164 

103     

97  4  sale 


1004     100  4 
100     Dec'09 
914       92 
1014      1014 
100     Feb'10 


13434      135 
102         102  4 
116     Jan  '10 
107     Aug'09 

97  4       97  4 
1014  J'ne'06 


101 

124<4 

126 

124  4 
994 
974 
92  78 

104 
874 

106 
954 


103 
1264 


Sale 


934 
Sale 
8  934 


96 


10138  Sale 
"73  4  Sale" 


97  4    98 
101     


1184H9 
116  118 
112  4..-. 
1034 

96 

92 
111 


1014 
12458 
126 
1244 

98  4 

97 

9  2  4 
102  'g 

89 
106 

054 


Feb'10 
Feb'10 

126 

Feb'10 

99  4 

J'ly '09 

934 

104*4 

89 

Feb'10 

Mar' 10 


10134  101\ 
101  Feb'io 
7334  73 
72  4  Feb'io 
97  4  07  4 
99     Feb'10 


1184  Feb'10 
117  Feb'10 
117  4  J'ly '07 

11044  Sep  '09 

984    974       97  4 

92  4  Jan '09 

ai3     Deo'09 


103 

10934 

10034 

102 

973ft 

10laB 
100 

96 
103 
100 
103 
1054 
103 

89  4 

904 

97 

89  4 


108 
104 


101 
Sale 
Sale 
salt 
10234 


103     Jan'10 

103  4  b'eb'10 
109  4  Jan '09 
106  Feb'10 
1004     102 

96  4  9c<0 
104:4     1044 

99     J'ue'07 


99       99 


i,u 


88  4     90 
914    924 


9,    99  4100  4 


81  90  4    92 

4l0034  102  4 

*1     9934100  4 


79  1334135 
146  1004  1034 
...."116     116 


964    974 


2 

168 


10141014 
124»8124B8 
126      126 
124     1244 
984100 


20 

899 

10 


92        934 
99      104^ 
89       904 
10434  106 
95        964 


Sl'llOOSs  102** 
,...H1004l01 
7    7'284    74 
724    724 
964    974 
99       99 

1184  1184 
117     117 


974    974 


108     1084 
103  4  193  4 


106   106 

96  100   102 
490  96   97  4 
62  104  4  104  4 


103 

In. 

103 

sate  106 
104  4  103 
!    90 

92  I  90 
97 V  97 
904  90 
91^4     91 


4  Dec '09., 
Jan  '03'. 

4      10341 

106  41 

'.,  Fob '10 

4  J  uo'06 

4  Feb'10 

•4  b'eb'10 

J  an  '  1 0 

Deo'09 


5  103  4  ln34 

9  IOISj  106  4 

,..'  10J3-,  10334 


90  4 
97-4 
90 


914 
97-4 
90 


iUlSCEI.L  tNEOlTW    BONDS- Continued  on  Next  Page 


Conl  mill   Iron 

Butt&Susq  Iron  B  158 1932 

Debenture  5a 0  19^6 

O01  D  lit,  i  k/O  gun  Big  6s..l94o 

Convertible  deb  g  5s 191 1 

Col  Indulstck  coll  6s  gu..l934 
Oontiu'talClstst  gu6sg.l95i 
Gr  Riv  Coal  &  C  lstg  6s..  1919 
Jell  <fc  Clear  C  &  1  1st  g  6s.192i. 
Kan  &  11  c  &  C  1st  8  t  g  58.1901 
Pocah  Con  Collier  1st  a  t  6s. '6  7 

Sunday  Oreo*  Co  g  6s 1944 

Tenu  Coal  gen  5s 1961 

Tenu  Div  1st  g6s al9l7 

Birm  Div  1st  consol  6s..  1917 
Call  C  M  Co  1st  gu  g  68.1922 
DeBarCcte  1  Co  gu  g  6s. 1910 

Victor  Fuel  1st  a  I  5s 1953 

Valron  CoaldfcColsl  g  on.  1949 

•No  price  Kriday:  ■ateatbld  and 


95  96  4 
93  97  4 
794    81 


100 


98 


80«„ 


100      104 

106      

1064  .... 
106      


90 
100 


99  4 

94 

97  4 

93", 

80 
107»8 
I02»e 
107 
105  4 

88 

73 
104 
106 
106 
110 
100 

87 

99  4 


Nov'09 
Deo'08 
Feb'10 
Dec  01 

81 
Dec '04 
Apr'Ob 
May'97 
Deo'Oti 
Sep  '09 
Feb'07 
Feb'io 
Feb'io 

106 
Jan  '09 
Jan  '10 
Aug'09 

loO 


97   98 
78*4  8'i '4' 


103   104  4 
1054  107 
106  107 

10*6"'  i'0'6"" 


99      100 


tinnuluci iirins  »v   industrial 

Allis-Chalmers  1st  ns 193l> 

Am  Ag  uhem  1st  c  63 1928 

Am  Col  UU  ext  44s 1916 

Aui  11  nle  Ji  L  1st  s  1  g  63. .1919 
Amer  Ice  Secur  deb  g  6s..  1926 
Am  Spirits  Mtg  1st  g68..1916 
aui  iiiroau  lbicol  tr  4s. .1919 

Am  Tobacco  40-yr  g  6s 1944 

4s 1961 

srlli  fcJteeL  1st  ext  si  5s..  LtfSfU 
fin  lAtatlicr  20-year  g  68,1926 

ons  1  tobacco  g  ts 1951 

Ooru  i'rou  Kei  s  l  g  5s 1931 

ist  25-year  si  6a 19. 11 

ilHtu  -Kn.uriionr  1st  g  6s. "27 
E  I  duPont  Powder  4  Ha..  19.ii 


J-J 
AO 

.*l-fc 
A-O 
.vl-S 
J-J 
A-O 

b'-A 
J-J 
»-o 

F-A 
.AN 
M-N 
A  O 

J-D 


82  4 
10 

9/4 
101 

71 

95 

92  4 
108  4 

h'2  4 

8<34 

101  '4 


-alw 

sah 

9-S 

Mil' 

73  4 
loo 

9  2:', 
^ale 
saiL 

88  '.i 

Sale 


96  4 
74  4 
874 


97°|. 
900ft 
75 

80 


82 

102  4 
97  4 

tin 
Ti  4 

96 
\>S 

I  06  4 

82 

s/ 
LUt) 

.-'2  4 
9  I  'f 
96  4 
74 
88 


8234 

66 

102'f 

24 

97  S 

3 

101-<, 

80 

M  ar'  1  ti 

Mai"  1 1. 

93 

4 

109  4 

27 1 

83 

_M.' 

bU 

11 

mm, 

78 

Fob'l: 

feb'io 

96  >4 

10 

74\ 

39 

88 

10 

7  Si1., 
lol  4 

9  (J  4 
100  4 

70 

;!.. 
l''2'-4 
104  "4 
1  6  4 
87 

9,^'j 

704 

91 

933ft 

72 

87 


844 
103 

08 
102 

72  4 

96  4 

93 
109  4 

86  34 

89 
1014 

834 

97 

964 

744 

88 


asked.    aDneJan    M)no  Feb    «  Due  Mny  7  Dun  ..'ne    '1  Due  Ply  fcDue   \ne     o   Duo  OOt      »  Due  Nov    </ Due  Deo     /  Plat. 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Wekk  knuinh  March  U 


IS 


Pennsylvania  Co— (Con) 

Guar  16-26  yoar  g  48 1981 

Cl<&  Mar  1st  gu  g  4 His..  1035 
C1&  P  gen  gu  g  4  His  ser  A.'4'2 

Series  B 1942 

Series  0  3  His „...1948 

Series  D3Hi8 1950 

Erie*  Pitts  gug 3 His  B.  1940 

Series  C 1940 

Gr  B&  (  ex  1st  gug 4 "as  1941 
Pitts  Ft  W  &  0  1st  7s. ..1912 

2d7s 1912 

3d  7s M912 

Pitts  * <fc  Ash  1st  con  68.1927 
PCO&StLgu4Hi8A...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  is  guar 1945 

Series  E  3  Ha  guar  g 1949 

dories  F  4s  guar 1963 

C  St  L  &  P  1st  con  g  58.1932 
Pensacola  <fc  Atl  bee  L  <&  Na.su 
Peo  <fc  East  tiee  0  C  C  &  St  L 
Peo  A  Pek  Un  let  g  6s.. ..1921 

2d  moUUHis 61921 

Per©  Matquette— Kef  4s..  1955 

Cliifc  v\  m  6s 1921 

FhnUfcPMgOs 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  6s.  1939 
Say  Tua  <fc  H  1st  gu  g  48.1931 
Pail  B  &  W  See  Penn  KB 
Philippine  By  1st  30-yr  s  1 4s'37 
Pitta  (Jin  &  til  L  See  Penn  Co 
Pitts  Cleve  &  Tol  6ee  B  <fe  O 
Pitts  Ft  W  <fc  Oh  See  Penn  Co 
Pitts  McKees  &  Y  See  N  Y  Cen 
Pitts  SU  &,  E  E  1st  g  5s.. .1940 

1st  consol  gold  5s 1943 

Pitts  &  West    See  B  &  O 

Heading  Co  gen  g  4s 1997 
Begistered. 1997 

Jersey  Cent  coll  g  4s.. .1951 
Bensselaer  &  Sar    See  i)  &  D 
Kick  &  Ban    See  South  liy 
Rick  &  Meek    See  Southern 
Bio  Gr  West  See  Ben  &  Bio  Or 
Book  &  Pitts    *ee  B  B  <fc  P 
Rome  Wat  &  Og   .See  N  Y  Cent 
Rutland    See  N  1"  Cent 

Sag  Tus  <$s  H  See  Pere  Marq 
tJo<fc  Or  isl  1st  g  4s.. .1947 
St  L  <fe  Cairo  (See  Moo  <fc  Okio 
8t  L  &  Iron  Mount  .See  M  P 
8t  L  M  Br  /See  T  BB  A  oi  St  L 
Bt  Louis  &  S  F— a-eng  6s. 1931 

General  gold  5s 1931 

8tB<fc  SF  RH  cons  g  4s. .'96 

Gen  16-20  yr  os  ly27 

Soutkw  Blv  1st  g  6s. .1947 

Refunding  g  4s 1951 

K.  C  FtS  &  M  con  g  os. .1928 
K  C  Ft  S  &  M  By  ret  g  4s  1936 
KC&MB<feBl8tgu6s.l929 
Oz'rk<fc  Ch  C  1st  gu  5s  g.1913 
8t  Boms  So  See  Illinois  Cent 
8t  L  S  VV  1st  g  4s  l>d  ctfs.1989 
2d  g  4s  mo  bond  ctfs...rjl989 

1     Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  5s  1947 
8t  Paul  <fe  Bui  See  Nor  Pacific 
fit  P  Minn  <fc  Man  See  Ot  Nor 
St  P  &,  N  or  Pao  See  Nor  Pao 
St P  &  S'x  City  See  O  St  P  M  &0 
8A&  APassl8tgug48...1943 
8  F  <X>  N  P  1st  sink  t  g  53.1919 
Sav  F  &  West  .See  All  Coast  L 
Scioto  Val  <te  N  B  &ee  Nor<fc  W 
Seaboard  An  Bine  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Atl-Blrm  30-yrlst  g  4s.el933 

Car  cent  1st  con  g  4a...  1949 

Fla  Cen  &  Pen  1st  g  68.1918 

1st  land  gr  ext  g  5s  ...1930 

Consolgold  5s 1943 

Ga<fe  AlaRy  lstcon  5s ol945 
GaCar  &  No  lstgug5s  1929 

3eab&  BoalstSs 1926 

Slier  Skr  <fc  So    See  M  K  &  T 
8U  Sp  Oca  &  y  £ee  Atl  Coast  L 
8o  Car  cfc  Oa    See  Southern 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pao  coU).fcl949 

Registered £1949 

20-year  conv  4s #1929 

Cent  Pac  1st  ref  gu  g  4s  1949 

,       Registered 1949 

Mort  guar  gold  3  Has. .  A1929 

Through  St  L  1st  gu  4s  '54 

GH<fe8AM&Plst58..1931 

Gila  VG&Nlstgug5s.l924 

Hous  E  &  W  T  1st  g  68.1933 

1st  guar  6s  red 1933 

H  &  T  0  1st  g  6s  int  gu..l937 

Consol  g  6s  int  guar. ..1912 

Gen  gold  4s  Int  guar.. 1921 

Waco  <fc  N  W  div  1st  g  6s  '30 

Adc  N  Wlstgug58....1941 

Morgan's  La  &  T  1st  78.1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  68.1927 
So  Pao  of  Cal— 6s  B  &  F.1912 

1st  gold  6s 1912 

lstcon  guar  g 5s 1937 

8  Pac  of  N  Mex  1st  g  6s. .1911 

So  Pac  Coast  1st  gu  4s  g.  1937 

Tex&NOSabDivlst  g6s.l912 

Con  gold  6s 1943 


j.j 


Price 

Friday 

March  11 


Bid 

983* 
101 
108*8 
107Hi 
95 '9 
93  H, 
9234 
92% 
I064 
106  U 
106>4 
105  "a 
109 
107 
107 


Ash 

98'e 


J-J 


96S 
97 


108 
109 


107J< 


94 
100 

111>4 


9  4  Hi 
101 


108     

91     100 

78l4  Sale 
102 14  Sale 
111  Hi  112  Hi 
l02H>106Hi  105 
105     107 


WetV* 
Range  or 
Last  Sale 


how  High 
98  Hi  98  Hi 
110  Jan  '05 
\\0\  Jan'oO 
I09a4  J'ly'oy 

90  Aug' 09 
90  May  08 
92  Apr '07 
98J4  Apr '01 

104  Hi  Oct  '09 
10lP„  Deo'O'J 

105  H;  Jan '10 
107  Oct  '08 
110  Fob '09 
107J«Jaii'10 
107*8  Feb'10 
112H>.i'ni''05 
J  i)0     Aug'09 

94     Feb'10 


lllHiFet'10 


91 


112     Feb'10 

100»4  Dec '05 

78'4       78  H 

102Hi     102", 

Ill's  Feb'10 

Decoy 

Dec '09 


91*8  Dec'09 


113H.  11434  115     Dec'09 
113Hi 9378J'ly'97 


99  Hi  Sale 

98Hi 

973i    98  H3 


92       93 


123 

108 

90 

89  \ 

100 14 

84  >a 

115*4 

81 

101 

98 


05-0 


Range 

Since 

January  3 


A'o  Low    Hiah 
1;|  98       98  H> 


105  Hi  105  Hi 


107  H;  1071b 
107     10734 


94       94 


111  Hi  112 


112     112 


10    7734    79 
8  102     102>4 

...l11134ll2'4 


99  »4       «9a4  136 

98HiDec'0y] I 

9714Feb'10i. 


83 


92>s 


124      124 
108Hi'lOS 

90 

Sale      89 

100 

!  84 

[115 

81 

100 

97 


Sale 
116 
81 H, 

"98*6 


92 Hi  i.'3Hi 
81  83  Hi 
7858  Hale 


87Hj3alt 
98     , 


Feb'10 
»8  Feb'lo 

Jan'10 
i4  90 
Hi  Aug'09 
84  58 
»4  116  Hi 
Hi  8IH3 
14  Dec'Oj 

Feb'10 


267 


181 

10 

17 


99  100 
97  Hi  100 
06       97Hi 


92       94 


12234  124 
I083el0834 
90       9 1  Hi 
87  Hi    90 


82»4    86 

U534  117  Hi 

8034    823, 


92*4        93 
HI  81 

78  78»s 

101  >«  Apr '07 


87  Hi       87H> 
104     Oct  '09 


12 


84 

99J4  Sale 
86 

91Hi 

100     104 


100     1104     Feb'10. „Jil04 

104Hi [104Hi     lu4Hi      1  104 

105  4 I106     Dec'09 

106     10784J'ne'0b 


83  Hi  81 V 
9934  9934 1 
86  86 

91     Mar'10 
107Hi  Aug'OOi 


97  97 

923,  933* 

8034  81 

77  Hs  79-t, 


334    88 14 


S3  Hi  86 

99*6  y934 

85  87 

91  91H3 


93     Sale 


10314 
97*8 

'89'ni 

92 

108  Hj 

103  Hi 
104Hl 

104  Hi 

109  Hi 
109 

94 

ibTHJ 

117Hi 
112 

95 
103  Hi 
103  Hs 
103  H3 
10834 
101 

83  Hi 
102Hi 
100 


Sale 
Sale 
97 
89  Hi 
93 '8 


9234 
B3»4 

102'4 
97^ 
97 
89Hj 
93  Hi 
lllHi 

10434 

106  Hi 

10534  105  H3 
110 '4  109  Hi 

109Hi 

96  Hi    94 
119Hi  U«H, 

107Hi 

120    I122H3 

116 

112 

104 

103'8104Hs 
103'8114Hi 

116 

104 

93    I   90 

102"8 

102 


104 
104H; 


91Hi    95 


101 
97 
97 
89 
92Hi 


IO6H1 
9734 
97 
94 
93  Hi 


105     106  Hj 
109  Hi  110 


9314    36 
Aug'09 I 

lu8se  1848 

97a4 1  oil 

Feb'10;.. „l 

Feb'10      J 

Feb'101.  ..I 

Apr'ool I 

Sep '09 1  .| 
May '09  .... 
ja^i'io1  .  .1 
Mar'101      .1 

Not'09! I 

Jan'lo'"  "I 

119H11'    2' 
Jan  091      J 
Aug'08   ...I 
Mov'06     .J 
Feb'07], 
Mar'09  . 
J'ne'08  . 
Dec '04  . 
May '07  . 
Apr'Oh1. 
J'ly-09. 

Feb'io....!il02Hjl02H» 
Nov09 


94        94H, 
119Hlll9Hi 


II 


BONDS 

N.  7.  STOCK  EXCHANGE 
Wbbk  Endino  Mabcu  11 


60  Pac  RR  1st  ref  4s 1955 

Southern— 1st  cong  6s 1994 

Registered ly  y  4 

Develop  &  gen  4s  Sor  A.  1956 
Alob<fc  Okio  coll  trg  4m..  1938 
Mem  Div  1st  g  4Hj-5s...  1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  B  1st  g  6s 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl&  Vad  1st  g  guar  4s.  1949 

Col  &  Oreenv  1st  6s 1916 

KTVa4  Ua  Div  g  6s.. 1930 

Con  1st  gold  5s 1956 

E  Ten  reor  hen  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  1st  g  OS 1922 

Knox  <fc  Okio  1st  g  6s. ..1925 
M.ob<fc  i-iir  prior  aen  g  6s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  os  stamped 1927 

Rich&Meck  1st  g  4s...  1948 

So  Car  <fc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s.. .1916 

series  D  4-5s LU21 

Series  E5s iy26 

General  5s 1936 

Uuar  stamped 1936 

W  O  <te  W  1st  cy  gu  48.. 1924 

WestN  C  1st  con  g  68. .1914 

S  <fe  N  Ala    see  L  <fc  M 

Spokaue  Internat  1st  g  6s  1955 

'  |'er  A  01  bl  i_  1st  g  4  His.. 1939 

X  1st  con  gold  6s 1894-1944 

Gen  refund  s  t  g  is 1953 

St  L  Al  Bge  Ter  gu  g  5s.  1930 
Tex  &  N  U    iS'ee  So  Pac  Co 

Tex  &  Pac  1st  gold  5s 2000 

2d  goidlnc6s j2000 

La  Div  B  L  1st  g  6s 1931 

WMin  W&N  Wlstgu5s'J0 

Toltfe  O  C  1st  g  6s . 1935 

Western  Div  1st  g  6s...  1935 

General  gold  6s .....1935 

Kan  &  M  1st  gu  g  4s VJo'J 

Tol  P  &  W  1st  gold  4s 1917 

TolStB<fc  Wprlieng3H2S.1925 

50-year  gold  4s 1950 

Colltr4s  g  Ser  A 1917 

Tor  Ham  <to  iiuil  Istg  4s./ll946 

Ulster  &  Del  1st  con  g  6s  1928 
1st  refund  g  4s 1952 

Un  Pac  RK  <ii  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ref  4s ^2008 

Ore  By  <fc  jNav  con  g  4s. 1946 
Ore  Short  Line  Istg6s..l922 

1st  consol  g  5s 1946 

Uuar  refund  4s 1929 

Begistered ly29 

Utakcfc  .Nor  gold  63..  1926 
Uni  N  J  KB  <fc  C  Co  See  Pa  BB 
Utah  Central  .See  Bio  Gr  Wes 
Utahtfc  JMorth  <see  Un  Pacific 
Utica  <fc  Black  B  6'ee  N  Y  Cent 

Vandalia  consol  g  4s 1965 
era  Cruz^Plstgu4Hisl934 
Ver  Val  Ind  it  VV    ,See  Alo  P 
Virginia  Mid    .See  South  Bv 
Va  ifc  South w't  1st  gu  5s. 2003 
1st  cons  50-year  us 1958 

Wabash  1st,  gold  5s 1939 
2d  gold  6s 1939 

Debenture  series  B 1939 

1st  lien  equip  3  fd  g  5s.. 1921 
1st  lien  50  yr  g  term  4s.  1954 

1st  ref  and  ext  g  4s  1966 

Det  &  Ck  Ext  1st  g  5s. .1941 
Des  Moin  Div  lstg  4s. .1939 

OmDiv  lstg3His 1941 

Tol  &  Ck  Div  1st  g  4s...  1941 
Wab  Pitta  Term  1st  g  4s.  1954 

Trust  Co  certfs 

2d  gold  4s iy54 

Trust  Co  certts 

Warren    .see  Dei  Bac  &  West 
Wask  Cent    .See  Nor  Pao 
Wask  O  &  W    .see  Southern 
Wash  Term!  1st  gu  3  His..  1945 
West  Maryland  1st  g  4s. ..1952 

Gen  &  conv  g  4s". 1952 

Trust  Co  certfs 

W  Va  Cent  «fc  P  1st  g  6s  1911 
WestN  Y&  Pa  lstg  6s.. 1937 

Gen  gold  4s 1943 

Income  5s c<1943 

West  No  Car    See  South  By 
Wheel'g  &  L  E  1st  g  6s. ..1926 
Wheel  Div  1st  gold  5a..  1928 
Exten  &  Imp  gold  5s.  ..1930 

BB  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 

Wilkes  &  East    .See  Brie 

Wil  &  Sioux  F  See  St  P  M  &  M 

Wis  Cent  60-yr  1st  gen  4s  1949 

Sup&  Dul  div«fc  term  1st  4s'36 


~  a 
-1  ~ 


Price 

Friday 
March  11 


i] 


Week's  le-S  Range 
Range  or  \Sjt\  Since 
Last  Salt    1  January  I 


J-J 
J-J 
J-J 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
MN 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J.J 

A-O 
F-A 
J-J 
A-O 


Bid 

95  \ 
108     109 


Aslc  Low 
:ale      95  Hi 
108  Hi 


79HiSale 


90 
107 

i'08" 
89 
83  Hi 


90  '< 


85 


91  Hi 

85 


107 

10634 

118% 

114 
106 

81 
I08 
105  Hi 

75 
103  Hi 
107Hj 


Hiun  No   Low    High 

95*8  174     94Hi    9678 

ion"*    64  107  Hi  11134 

110     May'09 

78U       79 H,  182,  7734    81  % 
90  Hi        90  Hi'      I1   89        90  Hi 
111)     Jan'lul....  110     110 
c5     -Ma, '10....     85       87 

108     Sep '08 

92>»l>et   09  .  ...' 

92     J'ne'06' 


107  Hi . 

l07J4  . 


105H,  . 


109 
110     ill!) 
113      112Hi 
106 

67        66 
114VH334 
115  Hi1 114  Hi 

Jnr.v 

82 

107  Hi 

107  Hi  107J4 

75 

108  H; 

112 

108  Hi 
10734 

f  107»8 
107 

I  91 

|106 


J'ne 
Feb 
II 
Feb 
Nov 
Feb 
Feb 
Apr 
Jov 
Feb 
l?'eo 
Oct 
Feb 
Oct 
Dec 
Dec 
Feo 
Dec 
Feb 
Jan 


•I) 


10....  110      110 


2il 
'10 

09  .. 
'10  .. 
'101.. 
'<.>6  . . 

08  .. 
'10  .. 

10  .. 
'08.. 

10.. 
'06  .. 
1)6  .. 

09  .. 
'10  .. 
'09  .. 
'10  .. 

10  .. 


6  112Hill4 
106      106 

iV3"4"  1 1*334" 
111  Hi  114  Hi 


107"-il07H» 
106H3lO734 

io3HJ  Y6i" 


10713107*6 


..     91 
..  106 


91 
106 


10634  1063,  Sep  '09  . 

1073s  Salo  ;lo73a     197^ 

115     H534  115        li5Hj 

97  Hi    98       97'a       97*8 

109     109     Deo'09  , 


1  1073,,  107  H. 

10  lUHilloHi 

5,  97       9734 


112^! 

2  111     112»a 

Mar'10 

70       70 

Sep  '09 

\<.v'04 

Feb '10 

.... 

107HillOHa 

Sep  '09 

uy-i 

1 

99Hi    99Hi 

Mai'10 

90  Hi    91  Hi 

Mar'lQ 

... 

92       92  Hi 

b'eO  10 



hO       S934 

cO    | 

8 

80        81 

85- 

14 

85        66 

9034 

4 

90        91 

Jan'lo 

106     106 

Oct  '09 

loiHi 

84 

1U078102 

Feb'io 

101      lOlHl 

11134 

1760 

1073^,11634 

97  '8 

ev 

y678    98  Hj 

?t 

14 

96Hj    98Hi 

116!4 

3 

1)6^117 

113^8 

4 

113      1137g 

9434 

40 

933$    917» 

Jan  'oj 

Dec'09 

FA 
J-J 


J-J 
A-0 
M-N  I 
F-A| 
J-J 
fvl-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


96 

98  H. 

9D»4 

110 

112'i 

983b 

1I1H 

Sale 

101 

86 

105 

102 

73*8 

sale 

107  Hi 

80 

76 

76H1 

83  Hi 

90 

40 

97*8  Feb'10  ... 
96      Oct  '09 


97*8    97*e 


I 


J-D 


F-A 
A-O 
A-O 


41 
6H4 
6 


42  Hi 
6 
6  Hi 


110 

98 
111 
lOlHl 
100 
102 

87 

73Hs 
I0i34 

83 

76  H, 

yo 

42 

42 
6H1 
6 


Oct  '09 
98 
llll4 

10IH1 

Dec'Oj 
Feb'10 
May'09 

74^4 

Feb'10 
Dec'uy 

76  H3 
Jan'lo 

42 

42  Hi 

534 

Mar'lo 


o7  983b 
111  11334 
100  Hi  103  Hj 


101     102 


503 


70       773e 
10?34  10734 


J-J 
J-J 
A-0 

Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J.J 
M-N 


85 


109 '8  112 
91l4 


90*8    OOHiJan'lO 
Sale      86  86Hjl49 

I  7lHlFeb'10  .... 

73 14        73  Hi    88 

100H)Nov'09 

110  Feb'10,.. 
90Hi  Jan'10  .. 
34     Feb'o7.. 


73  Hi 


76Hj  70Hs 

90  90 

42  62  Hi 

40  54 

4  llHi 

4Hj  12Hi 


90Hi  90Hi 

84  86H] 

(1  73 

68H»  73H» 


110      llOHt 
90Hi    90Hi 


102     105     10434  Feb'10 10434  10434 

lol"4...~-.  101    Janio...Jio4     104 

99      105HiDeo'08  .. 

84    I   8534  Feb'10  ...J    853»    87Hi 

I    99      Deo'08  .. 


94H>   94V   94Hi       9434      7 
9334    94       93»4        9J34I   10 


Telegraph  and  Telephone 

Am  Telep  &  Tel coU  tr  4s  1929  J-J1  9134  Sale      91^  >J\\      I    91       93 

Convertible 4s 1936M-S  104 Hi  Sale    104>4  105Hi363;i0l     IO6H1 

Mich  State  Telep  1st  5s. .1924  F-A  98H»  98Hi      1    98"»    99 

jN  YTelep  Ist&gensfiHjs.'Sg  M-N  983*  sale      9339  99     216    98       99 

PacTel&Teiist  5s 1937  J-J  99     Sale      99  99Hi    20'    98\  WQ*t 

West  Union  col  tr  our  68.1938  J-J  99Hi    9978    997»  99'.    11     99Hil00>a 

Fd  and  real  est  g4H»s... 1950  M-N  96     Sale  I  96  96    I     9    96»a    97Hi 

Conv  48,  Series  A 1936M-N  102Hj3ale  '102Hj  102Hb'  251  IOI34  102»4 


9334    95 
92  Hi    94 


MISCELLANEOUS   BUiN  US— Concluded. 


Manufacturing  &  Industrial 

Gen  Electric  deb  g  3His..l942 

10-yrgdeb5s 1917 

Int  Paper  Co  1st  con  g  6s.  1918 

Consol  conv  s  t  g  6s 1935 

Int  st  Pump  1st  s  f  58 1929 

Lackaw  Steel  1st  g  5s 1923 

Kat  Enam  &  Stpg  1st  6s..  1929 
K  1  Airbrake  istconv6s'28 
Ry  Steel  Spgs  lBts  f  58...1921 
Repub  1  &  o  l8t&  coltr  6s.  1934 
Union  Das  &  P  1st  si  5s..l93u 

Stamprd 

tJ  »  lyoath  Co  sldob  g6s..l913 
ts  Kealty&  1  conv  deb  g  5s  '24 
Us  Red<fe  Bef  1st  sfg  68.1931 

V  S  Bubber  10-yrcoll  tr  6s.'i8 

V  S  steel  Corp— (  coup  ,dl96t 
81  10-60  yr5a.  (reg  ..dl90* 


F-A 

82     

82    Jan'10 

82       82 

J-D 

146     Sale 

144         146 

24 

138     147Hi 

(■-A 

I0334  105 

103  ^     10434 

36 

103HU0434 

J-J 

86     Sale 

84          85  Hi 

a 

84       891, 

M-S 

95H»   96 

9634        9634 

5 

95       9678 

A-0 

98       98  Hi 

98Hj       98»4 

31 

98     100 

J-D 

97       97  H, 

97Hi       97Hi 

6 

97       97  >* 

M-N 

110     Sale 

110        110 

6 

109     11434 

J-J 

974       97  Hi 

1 

96Hj   98Hj 

A-O 

104     

104        104 

10 

1033b  104 

J-J 

90       95 

95           95 
96 Hi  Jan'10 

1 

96       96  Hi 
96Hi    96Hi 
l04Hii04'',4 

VI-B 

104H»  106 

104  Hi     104  Hi 

6 

J-J 

89  Hi    90 

90          9oHi 

77 

89       94  Hi 

J-J 

90 

89     Mar'lo 

88        90 

J-D 

103  ««  Sale 

lOS^     103'8 

177 

102Hi104Hj 

M-N 

1063a  sale 

105Hi     105H; 

2.;  9 

104      105  Hi 

M-N 

105  Hi  Sale 

105        105  Hi 

3 

l0378105Hi 

Olanufactnring  &  Industrial 

Va-Car  Chem  1st  16-yr  6s  1923 

^estinghouse  E  &  Mst  6s  '31 

.U  IMC  el  la  neons 

Adams  Ex  col  tr  g4s 1948 

Armour  <&Co  1st  real  est4HiS,39 

Bush  Terminal  1st  4s 1952 

Consol  6a 1955 

ChicJcifc  t  Yard  col  g  58.1915 
Det  Met  M  ldgr  incomes..  1911 
Institfor  Irrig  Wks  4H2S  1943 
Int  Meroan  Marine  4His..l92'i 
Int  Navigation  1st  s  f  58.192i 
Newp  Ne  Ship  &  D  D  6a  <il990 
N  Y  Dock  60-yr  lat  g  4s.. 1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  soc4His.l921 
S  Yuba  Wat  i!o  con  sj  6s..  192 
Wash  Water  Pow  .st  5s..  1939 


J-D 
J.J 

M-S 
J.D 
A-0 
J-J 
J-J 
A-O 
M-N 
A-O 
FA 
J-J 
F-A 
,VI-N 
M-S 
J-J 
J-J 


99       99Hi 
9234  Sale 

92=8  Sale 
93     Sale 
88 H»    £8  Hi 
97  Hi    98 

96  Hj  105 
40 

97  .... 
6834 
81 
96 

"86  HJ 


69 14 
82a, 


94 

87  H; 


lo2Hi  101 


98*4       99 

62 

97  34 

99 

92  Hi       93 

31 

90 

98 

92»a       92*b 

98 

91Hi 

93 

9278       93 

46 

92 

94  Hi 

88H1       88H1 

2 

88  Hi 

89 

97  >4       97  Hi 

4 

96  Hj 

97  Hi 

100     Jan '08 

40     Jan'lu 

.... 

40 

40 

97  Hi       97  H, 

i 

96  Hi 

97Hi 

68*8       09H, 

26 

667» 

71Hj 

8IH1  Feb'lo 

8IH1 

83 

95      Dec 'Ob 

93  Hi  Mar' 16 

93H» 

94 

90     Jan '09 

95     J'ly'09 



112     J'ly'04 

101     Feb'10 

.... 

101 

101 

*  No  price  Friday;  latest  bid  and  asked  this  week.   6DueFeb  d  Due  Apr  eDue  May  pDno  J'ne  ADueJ'ly    fcDue  Aug  oDue  Oct  p  Due  Nov  sOotion  Sal« 


OHTOAGO  STOOK  SX.03AN"(}E— Stook  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday        Monday         Tuesday       Wednesday      Thursday 
March  6         March  7         March  8         March  9        March  10 


•170 

*3 

♦6 
♦100 

32 
•12 

*8 

*3U 
♦28 
♦671s 
♦16 

5434 
♦15 
♦60 
♦52 

30 

♦92    : 


12       I2I4 
7734    7734 

♦240      ... 

♦130      ... 
75       75 

*110     111 

*14H2  142 


195 

185 

185 

3I4 

♦3 

3'4 

71- 

*6 

71? 

1001" 

*100 

1061? 

32 

32 

32 

19 

*12 

19 

9I4 

♦8 

»'4 

8l« 

♦314 

3>s 

30 

*28 

30 

70 

*67'« 

70 

161? 

♦  16 

16'? 

55 

♦54 

55 

17 

♦  15 

17 

♦60 

54 

5312 

531? 

30 

28l4 

291? 

100 

♦92 

100 

39 

681? 
5478 

1>8 
3 
441? 
♦  13U2  132 


39 

♦67 

♦53 

*1 

*2 

44 


♦  152   1531; 
♦116   117 


103   1033| 

80   82 

♦43   


*18 

♦  110 

♦  121 
♦108 

♦  118 


20 
112 
123 
1081- 
119 


1101?  Ill 


1635S  163s 
12  U2  1213, 
106SS  107 


♦184      186 
10H?  1011? 
91?       91" 


•18       20 


12%     121; 
783g    79 

*240       

♦  130       

*73  75 
+110  111 
*14U"  112 


3834  39 

6912  70 

♦53  5478 

*1  1'8 

*2  3 

4434  46 

132  132 


1531s  15312 
115      11512 


10212   1033.4 

82        82l8 

♦43       


*18  20 
*110  112 
♦121      123 

10S1?  110 
*118      119 

1107s  111-1 


163      Hi  4 
121      1211- 
10634  1071;, 


186      186 

*104      104i- 
81"       91; 


(=18       20 


♦  170 

♦3 

♦0 
*100 

32% 

♦  12 
*8 

3'8 
♦28 
♦0712 
*16 
♦54 

♦  15 
♦60 
♦52 

2512 
♦92 


195 
3M 
71 
1061 

321" 

19 
914 
3«8 

30 

70 

161 

65 

17 

64 

28 

100 


125g     13 
7912    791; 

+240       

*130       

♦73        75 

♦110      111 

142      142 


3858  38a8 

70  70 

*53  5478 

♦1  Us 

♦2  3 

4534  46I4 

132  132 


15312  161 
115      116 


1912     191; 


1021?  103 

8H2    82 

*43       ... 


*18  20 

IUH4  IIOI4 

123  123 

UOMo  110 

M18  119 

11134  11134 


1021"  16314 
121      122 
107      1071$ 


■1S4      1S6 
10412  1041- 
9         9 


20       20 


♦  170 

♦3 

♦6 
H00 
♦32 

♦  12 

S 

3 
♦28  ' 
♦67>2 

♦  16 
♦54 

♦  15 
♦60 
♦52 

2612 
♦02 


1212 

79 
*240 
♦  130 

75 
*110 
142l8 


195 

3M 

712 
1001? 
33 
19 

81? 

3 
30 
70 
161? 
55 
17 

"54 

29 

100 


121? 
79 


75 
111 
14218 


381? 
♦70 
*50 

♦  1 

♦2 

4534 
132 


3812 
75 

5478 

Hi 
3 

46 
132 


161 
116 


162 
1161? 


I9I4     I9I4 


102 
81 
431" 


10212 
82 
4312 


■:  IS 

llOSj 

123 
1101" 
120 
112 


20 
1121" 
12312 
111 
120 
112 


16275 

121 

107 


16312 

12,2 

10712 


183 
1041a 
9 


186 

1UH" 
93i 


♦  19       20 


*175  195 
Last  Sali 
Last  Sail 
100  100 
*31H  321? 
Last  Sale 
♦8  9 

3I4  3I4 
Lasl  Sale 
Last  Saie 
Last  Sole 
*53U  55 
Last  Sale 
Last  Sale 
5212  5334 
28l4  30 
Lasl  Sale 


1214     1238 
79       79 
Lasl  Sale 
Last  Sale 
75       75 
Lasl  Sale 
♦141      142 
Last  Sale 
Last  Sale 
3812    381" 
70        70 
♦53       55 
Lasl  Sale 
Last  Sale 
40        46 
13H?  132 

Last  Sale 
162      163 
110      116l2 
Last  Salt 
*]'.)        20 

Last  Sale 

100  102 

SO        80 
♦43        44 
Last  Sale 
Last  Saie 
♦  112      11-1 
♦121      124 
1101"  HOI" 
120      120 
l;12l4  1121, 

Last  Sali 

101  102 

H21       122 
107!- 

Last  Salt 
183      186 

ion?  ion- 
9       yi.| 

Last  Sale 
♦18       20 


Friday 
March  11 


♦  175 

8 

7 

105 

♦31 
10 
+8 
3 
30 
69 
17 

♦54 
18 
70 

♦52 
27 
100 


185 
FeoTO 

Feb' 10 
106 

33 
Feb'10 

10 

3 

Feb'10 

Feb'10 

Jan'10 

5 

Dec'09 
Aug'09 

54 

291 
Feb'10 


12 

79 

225I4 
130 
♦73 
1101" 

♦  141 
'8 
'4 

♦38 
♦70 
54 
1 
21" 

46 
♦131 
2l4 

♦  160 
116 

138 
♦  19 

82 
981 
80 

2's"" 
20 

1=110 
124 

1101. 

*119 
1113, 


12 

79 

Oct'09 

Jan'10 

76 
MchTO 
14112 
June 
June'09 
39 
72 
54 
Feb'10 
Nov '09 
46 
132 

Mrh'O'J 

163 
lid- 

Feb'10 
191.2 

FebTO 
>     100 
85 

June'07 
Nnv'O'J 
112 
124 
111 
121 
11134 


"4 
11-16  Men '09 
IOH4     16H; 

1=120         122 
1053,     106 

7  Feb'09 

185        185 
1041"     105 
87g         9l8 

734        Apr'09 
♦  18  20 


Sates 
of  ihe 

Week 
Shares 


12 
117 


43 


37 

2,657 


1,070 
440 


160 
'l25 


280 

210 

5 


957 

114 


024 
1,040 


125 


515 
2, 692 


250 

■12 
170 

35 
871 

2",675 

187 
1,577 

"io 

63 
1.505 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


l<a.  roads 

Chicago  City  Kv 100 

Chicago  &  Oak  Park_.10o 

Do     prel    ...loo 

Chic  Rys  part  ct£  "1".-- 
Chlc  Rys  part  ctf  '  2" ... 

Chic  Rys  part  cU  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt--100 

Do     pref 100 

Metropol  VV  S  Elev.__100 

Do     pref 100 

Northwestern  Elev 100 

Uo     pref 100 

South  Side  Elevated. .100 
Streets  VV  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      pref 100 

American    Radiator. .100 

Do      pref 100 

Amer  Shipbuilding.. .100 

Do      pref 100 

Amer  Telep  &  Telcg 

Booth  (A)    &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D-100 
Chic  Brew'g  &  Malt'g 

Do  pre* 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Do     right?. 

Chic  Title  &  Trust...  100 
Commouw'th-  Hdison.lOO 

Do     rights  .    

Corn  Prod  Re;  Co  com 

Do        i'o         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do  pre! 

National  Biscuit 100 

Do      pref ...100, 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears- Rot  buck  com.,  loo 

Do      pref 100 

Swift  &Co 100 

Do  rights 

The  Quaker  Oats  Co.. loo 

Do      pref .Din 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western    fctone 100 


Range  J,o; 
1  tar  1010 


185     Mch   7 

214  Jan 

7     fan     4 

105     Mchll 

28'2  Feb    i 

10     Feb    4 

Feb 

Mcll  9 

Feb    3 

Feb  17 

Jan  14 

Feb    7 


8 
3 
30 
69 
16 
51 


501 2  Feb 
L5i2  Mch  8 
00    Feb 


1014  Feb   3 
7214  Feb    8 


130 

Jan 

.1, 

130 

Jan 

26 

72 

Feb 

7 

783« 

.Jau 

£ 

IlO'f 

Feb 

112 

Jan 

11 

135 

Feb 

:s 

142's  Mch 

33  Feb   4 

CO  Feb   7 

50  Jan  11 

1  Feb    4 


381*  Jan  20 
127'2  Feb 


1121-.  Jan  21 

1 13     Feb    9 

H4  Jan  26 

17'"  Feb    4 

82     Feb  28 

9.8I2  Mchll 

75     Jan     i 

,'j  Mch    9 


105  Feb  5 
12H4  Jan  25 
104  Feb  l4 
112  Feb  10 
1061"  Feb    3 


148  Feb  7 
11938  Feb  14 
loi     Jan  25 


16a     Jan  13 

104     Jan  18 

8i2  Mch  7 


id" Jau 


Hhine-i 


185     Mch  7 

•  I"  Jau  21 

7i"  Jan    7 

109    Jan    3 

30    Jan 

16  Jan  10 
9!s  Jan    fi 

Jan  15 
Jan    l 
73    Jan    7 

17  Jan     4 
56     Jan 


39 


551=2  Jan    b 

5438  Jan    3 
104    Jan    C 


13-VTan  10 
82    Jan    4 


3934  Jan    5 

74     Jan    4 

55     Feb  17 

1     Feb    4 


47     Feb  11 
137     Jau    3 


16;    Mch  10 

121l"Jao  11 

2    Jan  13 

22$4  Jan  !■ 

>-2     Feb  28 

127    Jan  6 

851?  Jan  3 

46    Jan  7 


115  Jan  7 
125  Jan  18 
112  Jan  7 
120  Mch  9 
11534  J,  n     3 


I6534  Jan  3 
12I84  Mch  5 
109.'SJan    % 


183     Feb    9 

106    Jan     6 

1538  Jan    Z 


22     Jan  10 


canrje  tor  Preiioui 
(1909. 


Y'.ar 


Limes'. 


180     Mch 

U2  Oct 

5     Oct 

97?8  Dec 

3 )     Dec 

101"  Dec 

8     Dec 

3'4  Dec 

30     Dec 

78     Dec 

15's  Sep 

47     Jan 

17     Nov 

03     Jan 

50     Jan 

29=4  Apr 

97     Feb 


77s  Jan 

71=4  Jan 

200    Jan 

126  Jan 
54 lg  Apr 

101     Feb 

130      Aug 

I*  J  no 

14  Miv 

10     May 

48    J'ne 

51U  Jan 

1     Apr 

2'8  Apr 

20    Mch 

127  Jan 


117     Jan 
107     Jan 


I7<s  Feb 

70i.|  Met, 

117     Jan 

38     Jau 

43    Jan 


20    Nov 

97?«  Jan 

II8I4  Feb 

82     Jan 

110     Jan 

102     Jan 

1 2  Feb 

55     Jan 

101     Jan 

1001"  Jan 

0     Feb 

119     Jan 

Hsu  Jan 

5S  Feb 

3-ij  Mch 

15     Feb 


HinhiS- 


190    Feb 

4     Jan 

15    Jan 

11912  J'ly 

4534  Jan 
30  Jan 
131?  Jan 
2914  Jan 
52  J'ly 
8«i?  May 
191?  Dec 
£9  Dec 
25  May 
73  May 
01  May 
54'  Dec 
10S     Dec 


I5I4  Nov 

86     J'no 

22514  Oct 

132     J'ly 


811, 

112 

145 

1 

5 

40 

751 

58 

1 


Dec 
Sep 
Nov 
Jan 
Jan 
Deo 
Dec 
Apr 
Apr 


21"  Nov 

42     Deo 

140     Sep 


152 
1211; 


Oct 
J'ly 


251*  Aug 

88i?  May 

13034  Aug 
881"  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
1081-  Dec 
124  Nov 
119's  Aug 
1  Mch 
1091"  Dec 
12134  Oct 
1141.1  Aug 

20     Jan 

102     Dec 

105     Deo 

F's  Mch 

912  Jan 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 
Week  endina  March  11 


Amer  Strawh'd  1st  6*_1911 

Armour  &  Co  4  4s 1939 

Aurora  Elgin&Chic  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s .1927 

Cass  Av  &  f  G  (St  L)  5s  12 
Chic  Board  ot  Trade  4sl927 
Chicago  C'ty  Hy  5s...  1927 

Chic  ConsO:  Br  &  Mlt  6s 

Chic  Consot  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s.  .1929 
Chic  JcRK  1st  M  g  5S_  1 945 
Chic  No  Miore  Elec  6s. 1912 
Chic  Pne  tool  1st  5s  cr192l 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  nys  4- 5s  series  "B" 
Chic  i.ys  4-5s  series  "C" 
Chic  Rys  coll  6s...  191. 3 
Chic  Rys  Fund  6s.. 1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  1  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-Edison  5s. 1943 
Chic  f-Jdlsou  deb  6s.  191 3 

1st  "  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5s01  943 

Illinois  Tunnel  .V 1928 

Kan  City  Ry  &  Llsrut 

Co  5s 1913 

Knlck'b  ker  Ice  1st  5s  192" 
Lake  St  II — 1st  5s...  1928 

Income   as 192.. 

Metr  VV  s  de  K1  — 

1st  4s 1938 

Extension  g  4s 1938 

Morri.   &  Co.  =i  H D).",n 

North  West  El  1*t  4*.  1911 
No  W  G-L  &  Coke  Co  5*  28 

Ogden  Gas  5s 1945 

Pearsons-  laft  5s 1916 

4.40< 

4.60s     cries   K 

4.S0S  .'-cries  K ._ 

Peo  Gas  L  &  C  1st  0s_1943 

Refuiul'ng  <?  5s 1047 

Chic  Gas  l.&C  1st  5sl937 
Consum  (,'as  lit  5s. 1930 
Mut'l  I'uel  Gis  lstosl947 
South  Mile  Elev  4  Jtjs.  192  I 
Swift  {<  Co  1st  it  5s. ..1814 
Unio.i  I.I  U-oo'))  5s-.l9i:, 
Union  lacllic  conv  4S.19I  1 
Unite  I  Box  Hoar  I  col  6<26 

General  rotgc  u< 

Western  :  tone  i'o  5-=._  100:1 
Nnf. —  loor'ipH      nf>'r<".| 


Inter- 
est 

i'eriod 


F  -A 
J       D 

A-  O 


n-N 

A  -  O 

J  -  J 

Feb 

F  -  A 
J  -  J 
J   -  J 

vl-  S 
(J  -  M 

n-  n 
r  -  u 

v!  -  S 
\I-  N 
M-  N 
A  -  O 

I   -  J 

r  -  i) 

.1  -  N 

J  -  .1 
J  -  .1 

A  -  () 
M  -  N 


i-ni«t 


Price 

Friday 

March  11 


Bid         Aik 

9934 

93      Sale 


103's  Sale 


87       88 

101  Sale 

95       9514 

843g  Sale 

9D4 

101  .. 

....  10118 


10318  IO3I4 
10234   Sale 


J100 
l'o'2'lj 


100 

80        84 


82  83 

80 

92I4  S«l< 

95' 2  Sale 

"HI2  Sale" 

99i2  

96  

97  

98ij  

ToV  103*14 


100 


931^ 

"1121 


78 

78 


b'- added  to 


Week's 
Range  or 
Last  Sale 


Lmo 
9934 


High 
99i. 
93 


102 
IOII4 
100 
10318 
103 
50 


J'ne'0) 
Oct'09 

May'07 

IO3I4 

Apr'04 

Apr'09 


9634   Jan'0, 


94l2 

87 

87I2 
101 

95 

8414 

91 

101l8 
101 1 2 
10058 

661? 

661 2 
IO3I4 
10258 
100 
100 
1005S 
102I2 

80 


Dec'09 

Feb'00 

8734 

10Dt 

957g 

84l2 

Feb'10 

Feb'10 

JlllV'OO 

MchTO 
Aug'OS 
July'08 

IO3I4 

10234 
J'ne'08 

100 
Aug'09 

1021" 
Dec'08 


96I4  Dec'O! 
96  Meh'09 
8312  Feb'10 
16     May'05 


83 

80 

92 

9512 

9834 

941" 
10038 

96 

97 
100 
12134 
103 
104 
10238 
10H2 

93 
100 

88 
114 

SO 

80 

851* 
all  <"iii 


83 
Feb'10 

92 14 

9534 
Dec'O1.* 

04'2 
Mch'09 
Nov'09 
Feb'lo 
Meh'09 
Mav'O1 
103l4 
Jr.n'lo 
Mch'lo 
Dec'09 

031; 
Feb'10 
Nov '00 
Nov '04 
Dec'09 
Nov'09 
.llilv  OS 


B'ds 
Sold 


No 

3 
.    33 


18 


nnrl 


Range 

for 

Year  1910 

l.oiv  High 
9934  99S4 
02I4     9412 


10278  10314 


84 14     8734 
10034  10138 
S51s     -'5 
84       86 
91        91 
10034  lOUs 

iboisg  10034 


103      10314 
1023g  10278 

fob"  foo"ig 
10214  10234 


82        85 


8212  84 

80  80 

92I4  9314 

95ig  96'.| 

V2I2  94"l2 


9/        97 


103  IO3I4 

104  1041- 
IO2I4  1021? 

WHS     9_4 

loo's  loo's 


I  rices. 


Chicago  Banks  and  Trust  OoniDanies 


NAA1B 


Calumet    National 

Chicago  City 

Commercial  National .. 
Continental  National.. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Knglewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

.^Hamilton   National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bauir 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

^National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State . 

Prairie  National 

Prairie  State 

RaMway    Exchange 

Security 

South  Chicago  Savings- 
South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chlcago. 

Wendell    State.. 

American  Trust  &  Savs. 
Centra  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust 
Citizens  Trust  &  Savings 
Colonia'  Trust  &  Savings 
Drovcrs'Trustfis  Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  <5t  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeVlew  Trust&Sav 
Merchants'  Loan&TrCo 
MetropolltanTrust&Sav 

Northern  Trust  Co 

North-Western  Tr&Sav 
Pullman  Trust  &  Savgs 
Sheridan  Tr  4  Sav  Bank 
Stockmen's  Trust  &  Sav 
I  IniOD   Trust  Co 

\\  esternTros  &  Saving? 
West  Side  Tr&Sav  Hank 
Wood  lawn  Tr&Sav  I  Ian. 


OutStar.d- 

ing 

Slock 

1 


Surplus 

and 
Profits 

1 


$100,00U 

500,000 

•7,000.000 

0,000,000 

3,000,001 

200,000 

000,000 

200,0011 

8,000,000 

150,00(1 

1,000,000 

1,000,00(1 

500,000 

1,500,000 
200,0011 

1.250,000 
300,000 

2,000,000 

1,500,000 
250,000 
200,000 
50,000 
200,000 
300,000 
250,000 
500,000 
250,000 
300,000 
200.000 
200,000 

1,500.000 

250,000 

200,000 

50,000 

3.000,000 

2,000,000 
K500.000 

5,000,000 

50.000 

600.000 

200,000 

1,500,000 

2,000,00. 
200,000 

1,250,000 

5,000,000 
200,000 
200,000 

3,000,000 
750.000 

1,500.000 
200,000 
500,000 
200,000 
200,000 

1,200,000 

1,000,000 
200,000 
200,000 


$39,120 

190,004 

3,518,101 

4,973,133 

5,143,94i 

21.411 

100,  138 

31,230 

S, 44 1,305 

167,031 

517,489 

368.394 

145.105 

837,604 

113,730 

474,005 

64,518 

1.173,202 

517,471. 

73,884 

50,000 

18,59b 

7,770 

82,183 

73.35!) 

56,002 

13.905 

109,511 

82,000 

3.017 

1,609,40." 

181. 1.3.- 

37,750 

6,720 

187.112 

809,133 

107.534 

'1,319,100 

6.300 

510,49: 

105.055 

200.321 

3,122,461 

5,080 

1,213,052 

{• ,347.424 

53,59: 

30,131 

5  502.001 

255. SI  1 

7,185,36: 

01,010 

lOJ.ss: 

23,    .1 

20. 03. 

1,002.00. 

20S..O 

81.797 

41,53* 


Dividend  Record 


In 

1908 


0 

10 

nl2 

8 
12 

6 

9M 

6 
12 
10 
Priv 

8 

5 

8 
10 
104-2 

4 

8 

3 

"2'y. 
6 

BegVb 

"i" 
2 

""0" 

Beg.  b 

11 

7 

0 


7 
IK 

6 

4 
84-2 
7H 


Incorp 

0 
10  H- 4 

6 

4H 
12 

6 

8 

(I 

8 
lie;;    li 

5 

8 

0 
Began 

6 


In      Per- 
1909      iod 


0 
10 

Mil 

8 
12 

9 
10 

6 

12s 

10 

ate  Ba 

8 

5 

8 
10 
10 

4 

8 

0 

3 

5H 

0 

us.  No 


None 

1H 

0 

us  Sep 

12 

8 

0 

None 

6 

7 

6 

6 

4 

84-2 

8 

3 

1  > 
orated 

0'.. 
16  +  4 

6*f 

5 
12 

0 

8 

6 

8 
us.  J'ly 

5 
AS  +  w 


An 
J-J 

Q-j" 
Q-J 
A-O 
Q-J 
Q-J 
Q-M 
Q-.M 
nk 
Q-J 
J-J 
Q-J 
J-J 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
v'09 

Q-M 


Dec 
Jan 

nn 
Jan 

\pr 
Oct 
Ian 
Jan 


Q-J 
t'09 
Q-J 
Q-M 
M-N 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-l 
Q-M 

100s 

Q-J 

1 

Q-J 

Q-J 

Q-1 
Q-J 

Q-J 
J-J 

Q-J 

12 '0 
J-J 

Q-M 
Q-J 

S.M  Si 

Q 


Las:  Paid 
% 


'0»,  R 
TO,  5 
'10,  2 
TO,  212 
'10,  4 
'09,  5 
TO,  2i" 
10,  U2 
Dec3l'09,3t) 
!>ec31'09,  21 2 

t>YcYl  0J,~2~" 
Dec31'O0,2l2 
Dec31'O0.2 
iin   TO,  20 
Deo31'09,212 
1'eb     TO.l 
Dec31'09,2 
Jan      10,  1'2 
Dec31'09,l 
Jan     TO,  U2 
Jan     '10,  V2 
Janl5T0,l 
V.89,  p.1320 

ecVl'Oii.Yl? 
Jan    'OS.  2 
Dec31'09,U2 
Apr    TO,  2 
V.89,  p.  S17 
Ian    TO,  3 
Dec3i'09,  2 
Xov   '09,  3 
Dec31'08  1'2 
July   '09,  2 
Ian     '00,  134 
Apr    '10,  2 
10,  2 

09,  2 
10    212 

10,  2 
10,  u2 

Dpo$1"U9,  4 
p.U3S 
'10.  212 
To.  1 
10,  134 
'10.  iu 
10,3 

'io,  l'j 

'10,  2 
"O.  3 
'10,  2 

89J3  HI 

'10.  2'2 
Dec31'09,2 

Ian    'in,  l'j 
.1   S   loos 
fan     in.  l'j 


Apr 
Oct 
Apr 
Jan 
Jan 


Vpr 
b 
Ian 
Ian 
ran 
1  in 

I  in 

Ion 

I. in 
1  V 

in 


"  ■■   1  mi.!  a-,  -i|  1  h  <■•■•<    11)  sales  urn-  made  on  this  oay.     i..an   :si  1  close  ot  businesaj  ior  national  banRs  a  id    i-\-  •.  1    lopi  ning  "i   business)  tor  stato 
Institutions      jno  nrica  Friday:  latent  price  tills  week',     a  Due  Dec    31      i>  Due  June.     A:  Also  20'"u  in  stock,     n  capita-  mil  BXirplus  to  be  ine:. 
a  divkIcimk  ai-    paid  <j  j.  with  extra  payments  q  P.     sin   arldltlpn    the   equivalent   of  4%  more   nme   from  Plr  c  Trwis  &  Savlnn    Ran'  .     1  As  of 
date  lir      .-i    no;,     11  si.nrk  Increased  in   1900,       v  rn  addltlo  1  tac  .  mm.-il   ir  ot  1  ••'„  came  f  om    l'ii-<t  'i'n;«    «      av.   i   >n.  I  iaoiillou  National 

Bank  absorbed  by  the  National  City  Hank.     See  V.  00,  p.  :,.',«.  t  Capital  Increase!  to  J8, 000.000.     See  V".  DO,  p.  1<93. 


BOSTON   STOCK  EXCHANGE-Stock  Record.  Daily,  Weekly  and  Yearly 


SHAHh    PRICES— NOT  PER  CENTUM   PRICES 


Saturday 
March  5 


Jlfiii 
1031a 
22912 
1301a 

22<i 
1451" 
*297 
*i5l2 
*75 
*8 
*42 


1 16M 

1031 

230 

1301 
226 

140 

"iff: 

76 
11 
44 


116 


♦106'-    .. 


110 
131 
88 


18U 

831- 

1601 2 


I8I4 
8312 
1601 


194 
30 
1141- 
105 
187SS 
*98'2 


194 

30 
11412 
105 
18758 

991 


94 
105 

46U 
10338 
7 
2U2 
*125 
122 
14134 
*37 
10334 

*8 

♦22 

*6lo 

*150l4 

70 

247 
*155 

SO 

95 
*218 

*4 
11912 
113 
137 
*94 
19il4 

12 
IOGI4 

32 

177 

69 

29 

8412 
12158 
*15 
*88'2 


95 

105 

46U 

10338 
7 
2H2 
127 
12212 
14218 
38 
104 
912 
24 
712 

"70* 

10 

24712 

156 

80 

9514 
220 

414 
119l2 
113 
137 

19534 

12 
10612 

32 

30 
179 

6934 

2912 

8534 
12158 

16 

90 


Monday 
March  7 


1 1 73| 

1037g 

230 

130 
*226 

M5I-. 
♦297 

*15 

*75 
*8 

*42 


1173. 
10378" 
230 
1363 

146 
300 

161 

7G 

11 

44 


130 
10712 

203" 
*18 

8312 
1601 2 


1301 

1071;. 
88 

203 
181 
831  _ 

16034 


193 
30 

115 
*105 

188 
*1001S 


194 
30 
115 
106 
1891 
101l8 


712  838 

* 5612 

8II4  81&s 

31  31U 


39'2 

3934 

*.99 

H4 

97g 

97g 

*.55 

.60 

201.1 

2OI4 

l£i8 

181g 

10 

101g 

26 

263X 

74 

75 

630 

635 

23 

23U 

.10 

.10 

7714 

7734 

9U 

914 

101g 

lOlg 

2 

2 

1912 

191? 

10 

10 

*... 

88 

1034 

1(,34 

2678 

27 

*334 

4 

2234 

231? 

*434 

5 

S78 

8'g 

7812 

80 

1712 

1734 

61 2 

61? 

*U8 

11?. 

4 

4 

2418 

2414 

712 

71? 

*65 

66 

236g 

24 

7 

77fi 

101g 

101* 

39 

3914 

1878 

25 

10-">8 

ir- 

*... 

1 

45 

45 

153 

163 

20 

20 

♦88 

::> 

*2 

2i4 

1514 

15M 

*234 

3 

50 

59 

14 

14 

14 

14 

73 

73 

812 

9 

391 2 

3934 

4834 

491« 

51 34 

52 

4U 

414 

3214 

32l4 

5258 

52&h 

412 

41" 

IOI4 

IOI4 

•143 

3 

3 

95 
105 

47 
IO3I4 

7l8 

2138 
126 
122 
1415g 
*361" 
10378 

*8 
*23 

*61" 

*15Hi 

*6912 

10 
2461" 
155 

7912 

95 
220 
4 
119 
11234 
13634 
*94 
19612 

12 
107 

32 
*29 
17812 

69 

29 

8534 
121 

15U 


812 

* 

S158 
3114 
5H4 
39 
*.99 

984 
.55 
20 
1734 
IOI2 
26l4 
73 
630 
22l2 
.10 
77 

9 
1012 

2 
1934 
10 
88 
1034 
27 

4 
2U4 

434 

8S4 
7734 
17U 

7 
*H8 

4 
2412 

7S8 
65 
24 

712 
10lg 
39 
2234 
101o 

45^8 

15234 

20 

*87'2 

238 
15 

3 

59 

1312 

137g 

* 

9 
39 
4834 
5134 

4l8 
32l4 
52l4 

412 
IOI4 
+144 

258 


95 
105 

47U 
1031 
8 
2138 
126U 
123 
142 
371 
104 
938 
25 
712 

Voij 
10 

2471" 
155U 

80 

95I4 
220 
4 
119 
1131] 
13/3, 

l"97" 

12 
1071' 

32  ' 

30 
1791; 

70 

291' 

883L 
1221.1 

16 


10 

57 

831 

321 

5H.i 

40 

H4 
10 
.55 
201 
173^ 
101" 
2712 
76 
635 
23 
.10 
78 

9 
101" 

214 
21 
ldg 
88 
1(34 
2712 

4 
2212 

434 

878 
7912 
1712 

734 

1>2 

4 
25 

8 
6538 
2419 

8I4 
IOI4 
43U 
2578 
I2I4 

1 

46 

153 

201" 

89 

238 
1512 

3 
5914 
14 
14«8 
7212 

9 
391" 
4878 
5134 

41g 
3234 
5238 

478 
1012 

""234 


Tuesday 
March  8 


118      118 
103l4  IO3I4 
228      230 
1301"  1301" 

-26       

1451"  1451" 

' 298 

♦  151"     16'" 

*75        76 

*8        11 

44        44 


Wednesday 
March  9 


1151*116 
265  265 
130  1301 
TO6T9  ... 
8512     851;' 


18 

8312 
16034 


181 

841 

16H4 


195 
30 
*1141" 
105 
190 
*ygi. 


195 

30 

1151, 

105 
190 
10(  ' 


95 
105 

4712 

10314 

714 

2n2 

12578 

122 

141S8 

3714 
10312 

*8 

23 

*6!2 
*151 
*68 

95g 
2471" 
155 

80 

95 
220 
4 
119 
114 
137>2 
*94lo 
195 

12 
10634 

32 

30 
179 

69 
*29 

8778 
1211" 

16" 

89 


951: 
105 

48 
104 
734 
22I4 
126 
122 
1421 
371 
104 
91 
23 
712 

~6~9~" 

10 
2471" 
15f34 

8014 
9514 

220 
4 

1191" 

114 

138 

VB&g 
12 

1071" 

32 

30 
17t3, 

6S34 

29I4 

893g 
1221" 

16 

89 


9I4  91" 

*5612  57 

S238  8314 

*3H"  32 


39  391 

*  .99  H 

9I4  93g 

*  .55  .60 
*20  201  _ 

1734  I8I4 

*1(H8  101" 

27  273g 

75  79 

630  632 


11778 
1037g 

228 
1301.) 
221 
147 
*297 
*151-> 

7£34 

*8 
*43 


*130 
*1061" 


HSVi 

1037s 

228 

1301 

226 

147 

298 

161 

753 

11 

45 
1591? 


131 


18 

8412 

160l2 

T140 

*212 

195 


18 
843. 

16138 

140 

1V5" 


*114 
105U 
19038 

*100 

*167 
95U 

+  104 


115U 
10512 
19214 
101 
1691" 
951" 
105 


48        48 
10312  10334 
7  712 

2134  22i4 
]2514  12612 
122  12312 
14134  1421" 
*37  371" 
10312  1037s 

*812  912 
*23        231" 

*6'2       7U 
151      151 
*68        70 

*95s  10 
248  251 
157      15712 

8014   8H4 

9514  9514 
220     220 

4I4       434 
11934  11£34 
11334  114 
138      138 
*94      100 
195      196 

1H2     1134 
10738  10712 
*32        321 
*29        30 
17912  17!>34 
68        681 
29        291 
87-i(     89^ 
122i2  123 
*1514     17 
*88l9     90 


Tliursaa  1 
March  10. 


118      118 
♦  1031"  10378 

228     230 

WOI4  1301" 
*221       

147      14712 
Last  Sale 

J^Cil   S(U: 

*75        76 

Last  Sale 
*43        45 

Last  Sale 

115      115U 

*265      270 

1301"   1301" 

10634  IO6I4 

88        88 

♦202 

*18 

♦84 

161 


1834 

85 

16U2 


Last  Sale 
195      195 


56'? 
82 14 
31 


9 

57 
83 
3178 


23 
*  .10 


23I4 
12 

77'2  7812 

9  9I4 

IOI4  1012 

2  2 

2()34  223s 

101g  10l4 

87  88 
1012  1058 
2678  27 

4  4 

22  2234 

434  434 

834  834 

7812  79 

17U  177s 

41"  61" 

*Hg  U2 

31  •>  378 

2434  25 

712  734 

65  65 

2412  241" 

8  8l8 

IOI4  1012 

4H4  441" 

2358  24l4 

12  12 

1    * 

46"  46 

153  154 

20  20 

88  90 

2  2 
1514  15'2 

3  3 
59  59 
13%  14 
1378  14I4 
71  71 

812  9 

39  3978 

4834  49 

5H4  513, 

*4  4's 

3278  34  ' 

521g  52l8 

418  478 

1012  1078 

145  14512 

234  23, 


39l2 
^.99 
912 

.50 

20 

1734 

1012 

2634 

77 
630 

23 

.11 

7778 

*8l2 

IOI4 

*2 

2n4 

10 
87 
1012 
27 

378 
22 

434 

8*8 
7812 
I7I4 

5 
*H8 

334 
24l2 
*7 
*65 
241" 

8 
IOI4 
43 
231S 
1012 

"4612 

155 
20 
89 
*2ls 
15U 
212 
581 , 
131" 
1378 
71 
8 
3938 
481" 
513, 
4  1-1 
35 
5212 
43., 
10I2 

146 
*234 


4ul4 
U4 
9; 

.50 
20l2 
I8I4 
101 
27 
7812 
630 
2312 
.11 
7812 

912 
115g 

238 
221" 
10lg 
89 
1034 
27l4 

3'g 
2212 

478 

8»g 
81 
18 

6 

112 

334 
24SS 

734 
651" 
245g 

8I4 
101" 
44I4 
24l2 
111" 
1 

47 

1591" 

20l8 

92 

212 
16 

27g 
59 
14 
14 
73 

878 
401" 
49li 
513., 
6  4I4 
3512 
521" 

434 

1012 

14612 

3 


11514  II0I4 

102 

19Ug  1923, 
Last  Salt 
Last  Sale 
*94        95 
*104      105 

47        47 
10334  10334 
714       734 

2134     221" 
126      126 
12212  123 
141U  14238 

33        38 
10334  103' 

Last  Sale 

*23        24 

Last  Sal 

151      15U" 

*6834     6934 

*9l2     10 
251      251 

"81l"4     82~" 

95U     9514 
220     22014 

4I4  5 
1191"  11919 
II334  11334 
138  138l4 
Last  Sa'e 
1961"  looi 

*1H"    

107lg  1071 

32        32 
*29 
179 

68'2 

29l4 

S778 
122 

16 

8812 


Frlcau 
March  11. 


117l2  11758 

*10314  IO4I4 

230  230 

130'4  1301| 


In 
298 
16 

♦75 
10 

45 
153 
*115 
*265 

130 

IO6I2 
8712 
*202 

♦  18 
8412 

I6H4 

13912 

10 
zl93 

*28 


1901- 


148 
FebTO 
Feb' 10 

76 
Jan'10 

45 

MchTO 

115l2 

270 

130l2 

88*" 

Yss" 

85 

I6H2 

140 

Dec'09 

193 

30l4 
114 
102 
191'4 


sales 
o.  the 
Week 
Shares 


SI  OCRS 

BOSTON   STOCK 

KXCHANGE 


30 

17B34 

693s 

29l« 
SS34 
1221- 
16 
i  ) 


9  9 

*55  56 

8134  823; 

3U"  311. 


39I4     40 
Last  Sale 
9U       912 


lOOlg  MchTO 

168      Jan'10 

95         95 

105       105 

4  51 9        46"; 
10312     10378 
738         73g 


2134 
124 
122 
141 

38 
10319 


22 
124 
1221 
14134 

38 
I0S3, 


938       Mch'10 

.-7"  MchTO 
15034     152 
*67  63 


9'2 
251 
15612 
82 
95I4 
220 
5 
119 
II334     114 
13812     13819 
100      Jan'10 
197       197 
12  12 

rl0512     10534 
*31  32 


912 

250 

15612 

82 

95 

220 

4=g 
119 


'29 

17912 
6812 
2912 
8712 

1217g 
16l4 
88!2 


30 

179l2 
6?34 
291" 
8918 

12214 
1614 
8812 


812         9 

55  55 

78l8  8H8 

30  3H2 


.55 

.55 

2014 

20% 

18 

I8I4 

10l2 

101" 

26 

2614 

75 

77 

630 

630 

23 

23 

.11 

.14 

78 

78 

812 

9 

1H4 

12 

*134 

2 

2H4 

22 

978 

10 

88 

88 

IOI4 

103« 

27 

271- 

3U 

4 

2134 

22 

434 

434 

8«4 

8's 

7712 

79k 

17 

181" 

6 

634 

H8 

m 

-    3l4 

31" 

2418 

24  lg 

*7 

734 

65 

65 

241" 

247s 

*738 

8 

101 2 

101" 

42 

431" 

22U 

24 

*10 

11 

1 

45 

46 

157 

158 

20 

20l8 

89 

90 

2 

2 

1514 

15«fl 

234 

2"« 

♦57 

58 

IS84 

1334 

14 

1414 

72 

72 

85g 

85S 

40 

4014 

4«12 

49I4 

5H2 

511" 

4 

4I4 

34 

3434 

414 

412 

♦  11 

III9 

147 

148 

*212 

3 

35  3914 

1  Mch'10 

*912       10 
*  .55        .60 

20  20 

17         1712 


257g 
74 

"22" 
.14 

77 

9 
11 
*2 
2034 

958 
8714 
1019 
26 

31" 
2119 

4Sg 

834 
76 
17 

6I4 

Us 

314 
24 

719 
64 
X23I4 

738 
l()l4 
4014 
22 
11 
.60 
45 
155 
20 
*89 

214 
15 

"57l"2 
13S8 
14 
68 
9 
3814 
47M 
5H2 
*4 
3319 
501" 
*414 
1(34 

146 
*21" 


26 

751" 
630 
22 
.15 
7712 

9 
11 

214 
2119 

978 
8712 
K1I9 
2619 

312 
22 

458 

S3., 
79 
17 

712 

l's 

914 
2414 

7h 
641-. 
241S 

712 
101, 
421, 
2278 
11 
.60 
45 
156 
20 
90 

2I4 
1512 

Ys7" 

133, 
I4I4 
69 

914 
40 
481" 
513, 

41g 
3334 
5H4 

5 

1034 

146'4 

3 


Railroads 
665  Atch  Top  &  Santa  Fc.100 

160       Oo      prei 100 

172  Boston  &  Albany 100 

548  Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  1'rovldcnce.  100 
Boston  Suburban  El  Cos. 

25  Do      prel . 

Boston  &  Wore  E lee  Co 

80       JDo      prel 

Chic  June  Ky  &  USY.100 

26  Do      pref 100 

7  Connecticut    Klver 100 

600  Fitchburg,  prel 100 

105  Ca  Ky  &  Electric 100 

45       Do      pref 100 

5  Maine  Central 100 

90  Mass  Electric  Cos 100 

497       Do      pref 100 

:,164  N  Y  N  H  &  rlarttord.100 

37  Northern  N  H 100 

Norwich  &  Wor  prel.  100 

463  Old    Colony 100 

19  Hutland  pref 100 

182  Seattle  Electric ..100 

53       Do      pref 100 

770  Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

442  West  End  St 50 

312       Do      pref 50 

Miscellaneous 
,804  Amer  Agricul  Chem.,100 

750       Do      pref 100 

,425  AmerPneu  Service 50 

,009       Do      pref 50 

596  Amer  Sugar  Kelin 100 

509       Do      pref 100 

,667  Amer  Telep  &  Teleg..l00 
395  American  Woolen 100 

619  Do      pref 100 

Atl  Gulf  &  W  I  S  S  L.100 

30      Do      pref 100 

Boston  Land .      10 

32  Cumb  Telep  &,  Teleg.100 
10  Dominion  Iron  &  Stee'.. 

170  East  Boston  Land ._ 

740  Edison  Elec  Ilium 100 

253  General  Electric 100 

,934  MassachusettsGasCos  100 

,027       Do      pref 100 

45  Mergenthaler  Lino 100 

,407  Mexican    Telephone..   10 

191  N  E  Cotton  Yarn 100 

190       Do      pref 100 

491  N  E  Telephone 100 

Pacific  Coast  Power.. 100 

122  Pullman  Co 100 

465  Heece    Button-Hole..   10 

513  Swift  &  Co 100 

150  Torrington,  Class  A..   25 

41       Do      pref 25 

504  United  Fruit 100 

,617.Un  Shoe  Mach  Corp..   25 

,485       Do      pref 25 

,62?!U  S  Steel  Corp 100 

649      Do      pref 100 

140  West  Telep  &  Teleg..l00 

41      Do      pref 100 

Mining 

,505  Adventure  Con 25 

'l25  Allouez 25 

,870  Amalgamated  Copper  100 
,906  Am  Zinc  Lead  &  Sm__  25 

25  Anaconda 25 

155  Arizona    Commercial.   25 

__  Arnold    25 

455  Atlantic   25 

'330  Bonanza  (Dev  Co) 10 

,311  Boston  Con  C&G(rctsj  £1 
970  Bos&CorbCop&SilMg  5 
310  Butte-Balaklava  Cop. .10 

948  Butte  Coalition 15 

'334  Calumet  &  Arizona..   10 

49  Calumet  &  Hecla 25 

121  Centennial 25 

'450  Cons  Mercur  Gold 1 

612  Copper  Kauge  Con  Co  100 
552  iJaiy-West 20 

620  East  Butte  Cop  Min._   10 

'525  Elm  River 12 

337  Franklin 25 

567  Giroux  Consolidated.  5 
414  Granby  Consolidated.  100 

089  Greene  Cananea 20 

'755  Hancock  Consolidated  25 

605  Helvetia  Copper 25 

010  Isle  Hoyale  (Copper).   25 

055  Keweenaw  Copper 25 

30:j  Kerr  Lake 5 

853  Lake  Copper 25 

965  La  Salle  Copper 25 

353  viass  Cousol 25 

210    :ayfIo\vcr    a>> 

395  ivlexico  Cons  M  &  S..   10 

182     ''ami  Copper a 

600   Michigan 25 

400  Mohawk 25 

842  Nevada  Consolidated-  5 
809  New  Arcadian  Copper. 25 
958  Nipissiug    Mines 5 

056  North   Butte 15 

'998  North  Lake 25 

465  OJlbway   Mining 25 

10  da    Co.jny 25 

855  Old  Domin'on 25 

411  Osceola 25 

834  Parrott  (Silver  &  Cop)    10 

609  Ouincy 25 

485  Santa  Fe  (Gold  &  Cop)   10 

005  Shannon 10 

205  South  Utah  M  &  S 5 

170  Superior 25 

75.,  .  jperior  &  Boston  Mm  10 
'605  Supejsior&Pitts  Copp.   10 

HO  Tamarack 25 

802    iilnity 25 

270  UnitctiStatesCoai&OIl  25 
000  U  S  Smelt  lief  6;  Mln.   50 

990       Do      pref 50 

175  Utah-Apex  Mining I 

705  Utah  Consolidated 5 

515  Utah  Copper  Co „  10 

,424  Victoria 25 

095  Winona 25 

244  Wolverine 25 

•175  Wyandot   25 


Range  Since  Jan.   1. 


l.ou  t  U 


1H38 
1021 9 
228 
129 
221 
Il45«2 
29 j 

15 

73 

10 

42 
153 
115 
265 
129 
104 

851" 
202 

1534 

79 
155 
13912 


Feb    8 
Feb    4 

Men  8 
Feb  11 
Men  fa 
Men   1 
Feb  1- 
.Jan  1 
Feb    b 
Jan 
Feb  lb 
Jan  li 
Men 
Men  S 
Jan  1 
Jan 
Mch  S 
Feb  10 
Feb 
Jan    3 
Jan  18 
Mch  11 


Htahis: 


1231g 

IOH4 

234 

L3634 

22/ 
152 


191  Jan 

30  Feb  19 

113  Jan  28 

104  Jan  3 
17934  Feb    7 

97  Feb    9 

168  Jan    7 

92  Feb    8 

104  Feb  25 


41 

101 

7 

1812 
118'2 
119 
13412 

32 

993g 
81 9 

22 
63g 
I43I4 

64 
9 
/<239 
1481j 

76l4 

9234 
21414 
234 
119 
11P2 
134 
100 
188?g 

III4 
100 

30 

27 
16512 

6312 

29 

7714 
117 

14 

88 


Feb  9 
Jan  27 
Jan  15 
Jan  17 
Jan  25 
Jan  25 
Feb  3 
Feb  7 
Feb  8 
Mch  1 
F'eb  4 
Mcb  2 
Jan  12 
Feb  4 
F"eb  4 
Jan  2o 
Feb  b 
Feb 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan  18 
Jan  4 
Jan  4 
Jan  15 
Jan  24 
Feb  s 
Jan  lb 
Jan  15 
Feb  4 
Jan  28 
Feb  14 
Feb  8 
Feb  14 
Feb  10 


10 


10 

48 
156 
118 
265 
13319 
107l2 

88 
203 

19l2 

8434 
16H 
1140 


Jan 
Jan 
Jan  10 
Jan 
Feb  24 
Feb 
Jan 
Jan 
Mch  9 
J  an  7 
Jan  3 
Jan  19 
Jan 
Mch  8 
Jan  0 
Mch  V 
Jan  17 
Mch  7 
Jan  12 
Mch  9 
Mch  10 
Mch  9 


75 


534  Jan  10 
42  Feb  4 
70I4  Feb  s 
2834  Feb  4 
49  Jan  25 
35  Mch  11 
.80    Jan    6 

884  Feb 
.50  Mch  9 
17  Feb  8 
1634Feb    7 

6I4  Feb    8 

2234  Feb    7 

63     Jan  15 

615    Feb    3 

20  Feb  7 
.10     Feb    1 

Feb  3 
712  Feb  17 
914  Feb  b 
Hg  Jan  24 

17  Jan  13 
938Feb    8 

85  Feb  4 
87g  Feb    3 

21  Jan  25 
3I9  Mch  10 

20'g  Feb  8 
4  Jan  25 
8i2  Feb    3 

00    Jan  2t 

1478  Feb  9 
4i2  Mch  8 

95  Jan  3 
3I4MCI1IO 

2134  Feb  7 
638  Feb  23 

63i4  Mch   1 

20i"  Feb  4 
or8  Feb  16 
934  Jan  17 

3014  Feb  3 
8  Jan  3 
8'4  Feb    4 

.00     Mch  11 

39'-4  Feb  8 
143    Feb   7 

lyi"  Feb    4 

79  Feb  8 
2     Mch   : 

Hi8  Feb  1 
2i2  FeD    b 

48V8  Feb    7 

12  Feb  28 

13  Jan  25 
02     Jan  25 

8  Feb  25 
3334  Feb  t 
4234  Feb  8 
491"  Feb    4 

4  Feb  3 
29  Feb  id 
45    Feb    8 

4     Jan  31 

b7g  Feb  :s 
138    Feb    4 

2i:  Jan    6 


200  Jan  7 
35  Jan  3 
116  Jan  5 
106  Mch  - 
20412Jan  3 
10338Jan  3 
168  Jan  17 
9512Mch  8 
109     Feb  10 

4878  Jan  10 

104     Mch   b 

878  Feb  11 

24  Feb  11 
12738Mch  2 
124  Mch  : 
14338  Feb  21 

38l2  Feb  19 
104     Mch  4 

lll2Jan     7 

28    Jan    6 

Si2Jan  11 

152l2Mch   v 

71     Mch   4 

1158Jan  3 
25134  Jan  3 
160i2  Jan    6 

83     Jan    3 

96l4  Jan  18 
220i2  Feb  20 
5  Mch  10 
124  Jan  3 
115  Jan  11 
138i2  Mch  11 
100  Jan  5 
200    Feb  11 

12  Jan  17 
10934Jan  10 

34i4  Jan    3 

30  Mch  8 
185     Jan  31 

7034  Jan     4 

31  Jan 
9034  Jan 

12558  Jan 
18  Jan 
94     Jan 


38 
.16 

85 


10  Feb    1 

58    Feb  2o 

9034  Jan    3 

40i2  Jan    3 

5334  jan    3 

5034  Jan     3 

2    Jan  19 

12i4Jan  14 

.55    Jan  20 

22i8  Jan    3 

24i4  Jan  13 

13    Jan  10 

28i2Jan    3 

103    Jan    3 

Jan    3 

Jan    3 

Jan  10 

Jan    3 

9'2Mch  4 

1334  Jan    3 

2i2  Feb  U 

22i2Mch  9 

12i2Jan  10 

HH4Jan    3 

1178Jan    3 

36    Jan  12 

578  Jan    4 

28l2  Jan     3 

634  Jan  14 

11  Jan  5 
94'2  Jan  22 
19    Jan  14 

8"8  Jan  2^ 

178  Jan  13 

5  Jan  7 
29    Jan    4 

8I2  Jan  HI 
75  Jan  22 
27Wan  11 
105sJan  12 
10ssJan  11 
50  Jan  3 
2578  Mch  7 
1234Jan  14 

l34Feb    1 

55    Jan 

166    Jan 

2134  Jan 

82     Mch 

234  Jan 
18    Jan 

334  Jan  19 
68i4  Jan  14 
18  Jan  12 
Ki'sJan  10 
78  Jan  5 
1138Jan  3 
4()34  Feb  15 


Jan 

53i8  Jan    3 

5i4  Jan    3 

40    Jan    3 

GOI9  Jan    3 

534  Jan  14 

15     Jan  14 

150    Jan    3 

334  Jan  14 


Range  for  Hirvious  year 
(190*) 


98 
10034 
225 
12il4 
22J1-. 
1321" 
295 

11*4 

0()l" 

10 

4  01 2 
143 
115 
207 
12812 

75 

79 
195 

H'4 

58I2 

ftl53 

146 

200 

190 

26 

9014 

971" 
rl7278 

931 9 
105 

88 
102 


Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Sep 

Jan 

Jan 

May 

D.'C 

.1  an 

Nov 

Jan 

Nov 

Jan 

Jan 

Oct 

Jan 

Jan 

Nov 

Feb 

Apr 

Dec 

Apr 

Mch 

Apr 

Feb 

Mch 

Jan 

Jan 

Oct 


33I4  Jan 

94     Jan 

5S8  J  an 

13     Jan 

.till     Nov 

2117     Nov 

12514  Feb 

27i2  Feb 

931 "  Jan 

4I9  Apr 

1514  Apr 

334  Apr 

125     Jan 

18'2  Jan 

7     Jan 

245     Jan 

15038  Feb 

59    Jan 

89    Jan 

20219  Men 

2  "  Jan 

68    Apr 

93    Jan 

120I4  Jan 

75  Feb 
108     Jan 

934  Jan 

100     Jan 

2ot9  May 

24i4  Jan 

126i2  Jan 

Z54     Mch 

281"  Jan 

4134  Feb 

107    Feb 

6'g  Jan 

76  Mch 


,  Oct 
Jan 
Feb 


4780 
34 

65  - 
23  Mch 
38i8  Feb 
30  Feb 
30     Dec 

8    Jiy 

45     Feb 

1034  Mch 

i7ig  J'ly 

8  Sep 
2138  Feb 
96i4  May 

585    Feb 

29     Feb 

10     J  ne 

68I2  Feb 

719  May 

7'2  Feb 

1     Oct 

13     Feb 

73g  J'ne 

90    Feb 

9  Feb 
8I4  Sep 
51 9  Dee 

22is  Apr 
2io  May 
7'2  Apr 

16     Jan 

103j  J'ly 
414  Mch 

.30  Apr 
319  Apr 

123J  Feb 

534  Oct 

j57l2  J'ly 

I6i"  Feb 
3i"Nov 
97g"  Oct 

47  Dec 
4I2  Mch 
534  Nov 

.40    J'ne 

47'4  Feb 
122     Feb 

19     Dec 

83  Dec 
11"  Nov 

131"  Feb 


34  Jan 
13>8  Nov 
1278  Apr 
62     J'ly 

9I4  Dec 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
37U  Feb 
3934  Feb 

3     Oct 

43.,  Apr 
139     Mch 

2     Oct 


Hujheai 

125's  Oct 

106     J'ne 

2391,  Apr 

13  a     Dec 

235     Aleh 

153      Nov 

301     Jan 

22     Feb 

77l2  Nov 

141 9  Mch 

.■,514  Oct 

102     J'ne 


123 
275 
136 
103 
881 


J'ly 
Mch 
Feb 
Dec 
Sep 


19514  Jan 

19     Oct 

84     Nov 

I74'8  J'ne 

149     Aug 

215     Sep 

200'8  Jan 

40     J'ne 

II7I2  Aug 

107  Aug 
21834  Au* 
11714  Aug 
175     Apr 

98ig  Apr 
112     Apr 

50I4  Aug 

105     J'ly 

978  Feb 

22l2  Nov 

130  Apr 

131  Apr 
145i8  Sep 

40lg  Aug 

108  J'ne 
12i2  Sep 
ili2  Aug 

8i4  Oct 

147'2  Nov 

7134  Dec 

13?8  J'ne 

260     Apr 

173     Aug 

8334  Dec 

97     Apr 

22014  Dec 

314  Oct 

125     Oct 

Oct 

Sep 

Oct 

Aug 

Sep 

Aug 

Dec 


118 

139 

108 

199 
12 

1141 
34 
35     Nov 

170  Dec 
71  Oct 
3H4  Sep 
9478  Oct 

131  Oct 
1)  Dec 
96     Dec 

IOI9  May 
62  Oct 
96I9  Nov 
4019  Dec 
54  Dec 
5134  Dec 
1     Feb 

18  Jan 
.80  May 
23i2  Dec 
24  Dec 
lH4Dec 
33S8  Nov 

119     Jan 

695     Aue 

4412  Sep 

.35     Jan 

8634  Nov 

12  Mch 
165s  Apr 

2i"  Jan 

19  Aug 
1214  Nov 

110i2Dec 
1458  Nov 
38     Dec 

712  Aug 
3314  Feb 
c734  Dec 

938  Aug 
7414  Dec 
19i8  Dec 
I8I4  May 

1     Dec 

6  Nov 
28i8  Dec 
1314  AJeh 
70i8  Jan 
30     Nov 

83s  Dec 

13  Sep 
85'4  Jan 
1178  Aug 
141"  Dec 

.90  Dec 
59  Aug 
170  Dec 
30'4  J'no 
99  Jan 
278  Jan 
I7<s  Jan 


6/  Dec 
im2  May 
is'2  J'ly 
90  Feb 
1758  Jan 
3919  Nov 
59  Sep 
54     Oct 

G34  Jan 
49S4  Nov 
66    No  * 

6  Dec 
(13i4  Deo 
158     Aug 

4     Jan 


«  Before  pay 't  of  assess'ts  called  in  1909. 


Bid  and  asked  prices. 


,.)cf.     e  Ass't  paid,    b  Ex-stock  dlv.    h  Ex  rights,    a  Ex-div.  and  rights. 


MAK.  12   1910. 


Boston  Bond  Record 


G87 


BOSTON  STOCK    KXCH'GE 
vVltBK    ENDING    MAKCH    11 


Price 
Friday 
liar  11 


WeelCs 
Hanye  or 
Last  Sale 


s3        Jiangs 
)     I  January    I 


Am  Asricul  Client  1st  5s. .1928 
aiu  xeiev  <fcx<ji  con  u  4».iy/y 

Convertible  4n 1936 

Am  Writ  Pauerlsts  I5sg  1919 
Am  Zino  LAS  deb  6«.  ...1914 
Ariz  Com  Cop  1st  couv  0s  19  18 
Ausfl  Too  <fc  S  Fe  k«u  g  4s. .  19  9o 

Adjustment  g  4» J'ly  1995 

Stamped J'ly  1996 

50-year  conv  4s Xt>o & 

10-yeur  conv  5s 1917 

Atl  Guli  JoW  I SS  Lines 5s. '59 
Boston  Elect  L  oonsoi  68.1924 

Bjsiuu  Jfc  Lowell  48 1916 

Boston  <z  Maine  44* 1944 

Boston  Terminal  1st  34s.  1947 

Bux  Ji  Alo  Kiv  cons  t5a 1918 

Butle  <fc  Boston  1st  0s 1917 

Butte  Elec  do  Pow  Istg5s.l951 
Ueuar  tiap  jb  Alo  R  1st  78.1916 
Cent  vennf  lat  g4s..Mayl920 
CB4vi  Iowa  l)iv  1st  68.1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1915 

Denver  Eiten  4s 1922 

Nebraska  ExteD  4s 1927 

3  da  »W  8t4s 1921 

Illinois  Div  3  4s 1949 

C  no  J  o  Ry  do  Stk  Yds  68.1916 
Coll  trust  refunding  g  481940 
OhMUdi  St  P  bub  1)  6s..  1920 
Oh  M  <S>  8t  P  Wis  V  div  6al920 
Chit  do  No  Mien  1st  gu  5s. 1931 

Ohio  <£>  W  Midi  gen  6s 1921 

Concord  do  Mont  cons  48..  1920 
Conn  <ft  Pass  K  1st  g  4s. ..1943 
CudahyPacK(The)lstg6sl924 

Current  .uiver  Istos ldti 

DetGrRapdsW  lat  4s...l9iU 
Dominion  Coal  1st  s  1  6s..  1940 

Fitcnburg  48 1915 

4s 1927 

Freint  Elk  <fe  Mo  V  1st  6a. .1933 

Unstamped  1st  6s 1933 

Gt  Nor  OB  &  y  coU  tr  4a  1921 
Registered  4s .1921 


A.O 

J  J 
M-S 
J-J 
J-J 

iM-S 

'a-o 

Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
AO 
J-D 
M-N 
Q.F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q.-J 


Kia  Ask 

1024  Sal* 

91 '8  Sale 

104     105 


100  "4  10034 

94        95 
94       95 


118 


87      Sola 


101 1«  10la4 

92  4  Sale 

1154 


Low 
102»s 

914 
101  4 

83 
15<> 
152 
100  4 

94  4 

944 
119 
1174 

67 
110 
100 14 
104  4 
1124 
103 
100 


High. 

H'3 
9z 

1 04  4 
Mar'dy 

Jan '10 

Feb'10 


A-. 


10(1'. 

i'44 
94  4 
Decoy 
FebTO  . 

67 
Feb '04 
Mar'09 
Oct  '08 
Jan  '03 
Feb'10 
J'ne'01 


.102' 


99     100 


90     Salh 
984    994 


964  Sale 
96 


117 

87 
11103 

994 
101^ 

99is 

994 

99 

884 
1014 

92  4 
1154 
126 
103 
1034 

91 
112 4 

1004 
96 
89  4 
984 

103  4 
96 

133 

140 
964 
964 


J'ne'08  . 

87  I 
Oct  '07  L 
J'ly  '09' . 
Jan  '10'. 
FebTO  . 
Feb  TO  . 
Oct  '09  . 
FebTO  . 
IOI4I 

92  41 
Jail '10'. 
Feb '05  . 
Sep  '09'. 

JanTO 

Deo '07  . 
Jan'03  . 
Aug'091. 
Feb  '09  . 

90  I 
MarTO  . 
Api  '05  . 
Ayr'08  . 
Mar'09  . 
Apr'05  . 

964 
MarTO  . 


Low    High' 

102      103     1 

914     934 

1014  100      , 

i'50"  rss'i 

lo2  167 4  I 
9934  101V 
94  94  ',.  I 
94        944 


11741174' 
664    73 


103     103 


86       88 


1014  1014 
99 'g  994 
99  3s    994 


67 


88  834 
1004  1014 

91  92 '8 
11641154 


103     104 


894 
98 


90 

984 


96*8    97  1* 
964    964 


BOSTON  STOCK  EXOH'GE 
WEK.K    E.NDINH  MARCH  11 


S  £  I        Price 
~  t        Friday 

•5-».|      Mar  11 


Illinois  Steel  do  ben  .is 1913  A-O 

laFallsdbSioux  Cist  7s..  1917  A-O 
Kan  C  Clin  Jo  Stir  1st  5a.. .1925  A-O 
Kan  C  Ft  S Ji  GiiU  cxt  5s. .19111  J-D 
Kan  C  Ft  Scott  <fc  M  6s.  ...1928  M-N 
Kan  CM  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S! 

Kan  C  <fc  M  Ry<8s  Br  1st  581929'  A-O1 
Maine  cent  cons  1st  7s.. .1912  a-O 

Cons  1st  4s 1912  A-O 

Maro  Hougfli<&Ontl8t6s.TJ25!A-0 

Mass  Gas  44s 1929.  J  .1  i 

M  ichTeleplst  6s 1917 1  J- J 

Minne  (Jen  Elec  con  g  5s  1929  J.J 

New  Eng  Cot  Vara  6s 1929  F-A 

.New  Eng  Telepli  6s 1915  A-O 

6s 1916  A-O 

New  England  cons  g  5s...  1945 j  J-  J 

Boston  Term  1st  4s 1939jA-0 

NewBiver  (The)  conv  5s.  1934  J-J  I 
JSI  YN  H&H  con  deb  3  4sl956  J-J 

Conv  deb  6s  (ctts) 1948  J.J 

Old  Colonv  gold  4s 1924  F-A 

Oreg  By  <fc  Nav  con  g  4s. .1946  J-D 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s. .  19 1 2  J.J 
Bepuo  Vailey  1st  s  t  6s. ..1919  J-J 
Kutland  1st  con  gen  4 4s.  1941  J-J 

Rutland-Canadian  1st  4sl949  J-J 
Savannah  Elec  1st  cons  Ss.1952  J-J 

Seattle  Eleo  1st  g  5s 1930  F-A 

Sliannon-Aiizcon6s  (tects)  '19  M-N 

Terre  naute  iciec  g  68 1929  J  J 

Torrington  1st  g  5s 1918  M-S 

Union  Pac  RR&  1  grg  48.1947  J-J 

20-year  conv  4s 1927  J-J 

Unitett  Fruit  gen  a  14  48.1923  J.J 
U  SCoal&  Oil  lstsl  6s..  1938  M-N 
U  S  Steel  Corp  10-60  yr  5a.  1963  M-N 
West  End  Street  By  4s 1916  F-A 

Gold  44s 1914  M-S 

Gola  deoenture  4s 1916  M-N 

Gold  4s 1917  F-A 

Western  Telepli  &  Tel  68.1932  J.J 
Wisconsin  Cent  let  gen  4sl949  J-J 


Ilia 

100 


l4  sale 


94     

yy    

115  4 

^•34 

91     

10234  103  4> 


y  9 'to  Sale 


WeeiCs  )2S'  Jto.np* 
Hanye  or  15  o  |  Sine* 
f.aM  baU    j*"0    January  1 


Low       Jiiun- 
IUO'4      lOOJa 
117     Apr'Ob  . 
S'5  95 

99»4  Feb'lOl. 
1154  1151a, 
93  4  Da's 
91  FebTO. 
102  4  103  I 
m^Nov'Ool. 
101>4Sep'05l. 
115     l'ne'081. 

99^8     yyj4i 


101  >4  salt 


77 


78 


102 


103     bale 


HQI4  Sale 
155      160 


102  4  Ang'04l. 
104  105  I 
102  Feb '09  . 
100 4  Sep '08  , 


So    Low    iligli. 

17,100      101 

...'... 

30  1  "y5  "    n7 

...!l   9y34    yya* 

2  115  4  118 
26,1   i-3        93  4 
..Jl    91         92 

6  102      103 


311  97 'e    9934 


22  103  «•;  105 


Ji. 


97J4    98<to 


77  4 

102 

134^ 

lOi 

987L 

11638 

99 
105 
107  4 
102 

98ia 
104  »4 
103 

97 
1003, 
102 'e 
1104 

96 14 
155 
105 14 
100  4 

10134 

yy* 

99 

9734 

9438 


FebTO 
MarTO 

io46a 
Apr'Oy 
Sep  '09 
FebTO 

9j 
Dec '03 
Nov'05 
Mai '02 
May'06 
Jan  TO 

103 
Apr '07 

100  34 

Dec '09 

J'ne'oy 

96^ 

155 

1054 
Apr  '09 
J'n.e'09 
FebTO 
FebTO 

95 
JauTO 


77  4    79  4 
102      102 
131      134*8 


11CS  I16;jg 
98>a    99 


..'104  "4  104  4 
l!!l024110 


2!  lbO'4  1003, 


10 


96       96-to 
153     160 
10378i054 


99  4  99^ 

99  9y 

97a4  99 

9438  94 3g 


Note— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.    *  No  price  Friday  j  latest  bid  and  asked.     U  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges— Stook  Record,  Daily,  Weekly,  Yearly 


share  Prices — Sot  Per  Centum  Prices 


Saturday 
Mar  5 


Monday 
Mar  ? 


Tuesday      Wednesday      Thursday        Friday 
Mar  8  Mar  9         Mar  10         Mar  11 


Sales 
0/   Hut 

Week 
Shares 


1304130  4 


► 46 

*1334    14 


»46»4 

48  \ 

12 

59  4 
♦  32 

81 
*11 
*2334 
•98 
I0534 

6734 

61 

16 14 

224 

84 
"Ihe 

494 

85 'e 


46 
49  4 
12 
594 
33 
81 
114 
244 
99 
106  4 
684 

6l34 

163s 
224 
84  S 

74 
49  4 
854 


1294 

244  24  4 
454    46 14 

•T34 


130      130 

•24  4    25 

45        45 

' 14 


49 

■■12 

60 

32  4 

80 
»11 
*2334 

99 
10;>34 

6SaiB 

61 
15S 
22  4 

84  J8 

7  4 

4038 

8oJ4 


4lJ4 
12  4 
61 
32  4 
80 
114 
2  4 '4 

1064 
<)8»i8 
61 
lfiS 
23  4 
854 
74 

4934 

86 14 


130      130 
24  4    2434 

*444 

13a4    1334 


4534  4534 

494  494 

*12  12  4 

60»4  62 

324  324 

80  80  4 

*ll  114 

24  24 

994  994 

lu64103  4 
68  4li813ie 

61  51 

154  164 

23  4  234 

85  86  4 
7  7  4 

4y4   504 

864    87 


26>4 

454 

49>4 
12 
61-4 
33 
80  4 
114 
24  4 
99 
108 
68  4 
51 
154 
2ii4 
85 

74 
49  4 
8634 


26  4 

4534 

504 

12 

63 

334 

814 

114 

244 

99a4 

10J34 

694e 
51 

164 
234 

85  4 

7  4 

50*4 

864 


130 

25       25 

45       45  4 


46  4 

49 
*12 

614 

33 

814 
•ll 

244 

99 
1094 

68a4 

6034 

15 

194 
84i*i6 

738 

48 
86  4 


454 
49  4 
12  4 
62  4 
33 
814 
114 
244 
100 

1124 

(,94a 
5u  '4 

15  4 
22  4 

7 
49  4 
863, 


*45 

48 

80 

80 

+129 

130 

25 

25 

454 

45  l4 

*1334 

14 

*26 

27 

"454 

46 

49 

494 

12  4 

12* 

62 

64', 

324 

32  4 

♦80  4 

814 

-9 

11 

24  4 

25»4 

994 

i)\)\ 

11134 

L13>4 

68  4 

684 

5034 

0Ua4 

154 

16  4 

20  4 

21', 

8l318 

bl3^ 

7^ 

7'4 

484 

4y 

864 

864 

150 

36 

1,095 

575 
60 


48 

80 

6,172 

529 

8,905 

2,876 

852 

4 

5,260 

523 

76,636 

6, 01' 4 

62  i 

4,699 

16,277 

5,035 

37a 

8,163 

4,02» 


ACTIVE  STOCKS 

(For  Bonds  and  inactive 
Stocks  see  below) 


Halriiuore 

Con.  Gas  El.  E.  &  Pow.100    48 

Do     pret 100    80 

Northern  Central 60  115 


Range  Since 
Jan  J 


Lowest 


Seaboard  (new) 100 

Do     2d  prer 100 

United  Ry  &  Electric.   60 


22 
43 


Feb  1 
Marl  I 
Jan  a 
Feb  8 
Jan  25 


1234  fc'eu    7 


Philadelphia 

American  Cement 50a;26     Jan    8 

A.uierioau  Railways....  60  a-15 4  Feb 2s 

Cambria  Steei 60    46^  Feb   3 

tfileetnc  Co  ol  America  10  114  Feb23 
Eleo  Storage  Battery..  100    56     Feb   8 

yen  Asphalt  tr  ctts 100    28     Jan  25 

Do     pre!  tr  ctts 100    77  4  Jan  2^ 

Keystone  Telephone...   50      94  beo   7 

Liike  superior  Corp 100    2l4Feb    3 

bemgh  C  &  Navtrctls.   60    99     Mar  3 

Lehigh  Valley 50    93     Feb    4 

Pennsylvania  HK 60    644  Feb    fc 

Philadelp'a'JoUTUsu).  60  43-.,  Feb  b 
Philadelphia  Electric*.  25  134  teu  3 
Phi  la  Rapid  Transit ...   60     19  *  Mario 

Heading 50   778iaJan2( 

Tonopah  Mining    1      64  Jan  2; 

Li nion  l'raction 50    48     Mario 

United  Gas  lmpt 50  #8534  Eeblo 


tiiy/Msl 


60  Jan  4 
8834  Jan  6| 
132  .b'eo28 
27  4  Jan  Jl 
47  oau  8 
144  Jan    41 


28  Jan  3j 
50  Jan  6 
53  4  Jan  10 
12 4  J  an  14 
64  >4  Marlli 
344  Jan  29 

Zi\t  jail  10 

13    oanio 

2  8  *4  J  an    3 

123     Jan    7 

ll3-'4  Alarli 

69Jio  Alar  9 

u  J '4  J  an    8 

16      nobis 

28 4  Jan    3 

86     fc'eb  lb 

7  4xMar  8 

6234  jan    3 

95  4  Jan  10 


Range  for  Previous 
Year(iuoy) 


Lowest     I    Highest 


30  Mai 
76  Mar 
100  Jan 
J  l34  Feb 
224  Feb 
9 4  Feb 

25  Dec 
414  J'ly 
324  Keu 
xi04  Jan 
43  Jan 
15  4  Jan 
53     Jan 

9  4  J  an 
1434  Jan 
96  Jan 
67  F<*b 
634  Feb 
404  Feu 
1 1 4  Fob 
244  Jan 
59  4  Feb 

64  Jan 
504  Jan 
84*4  -Uaj 


48  Deo 
89  May 
121  4  Dec 
284  l>ec 
48  Dec 
144Dec 


PUll.ADttLPHlA 


inactive  .-Mucus 

AUegheny  Val  pret 50 

Amal  Asbestos  Corp.loO 

Prelerred 100 

Amencan  .Milling 10 

Amer   Pipe  Mig 100 

BeU  Telephone  (Pa).  100 

Oambria  lion 00 

Central  Coai  &  Coke.  100 
Consol  Trac  ol  NJ...100 
Easton  Con  Electric  &.60 
Eleo  Storage  Batt 100 

Preterred 100 

Ft  Wayne  &W  V 100 

Germautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  or  N  A...  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Prelerred 50 

KeysloneWatchCase.lOO 

Lit  Brothers 10 

Little  Schuylkill 50 

Mineliill  <fc  Schuyl  it. ^50 
N  Havtou  iron  &  Steel. 6 

Northern  Central 50 

North  Pennsylvania. .50 
(?ennsyi  RRieceipts. 

Pennsylvania  salt 50 

Pennsylvania  .  .eel..  100 

Prelerred 100 

Phlla  Co  (Pius)  pre!.. .50 
Phil  German  &  Morris. 60 

Phila  Traction 50 

Railways  General 10 

Busquuii  Iron  &  Steel. 
tidewater  Steel 10 

Prelerred 10 

Jnion  Tr  ot  Ind loo 

Jmtsd  N  J  RR  &  C.  100 
/nit  Trac  Pitts  pret. .60 
7ar wick  Iron  <fc  steel. 10 

Test  Jersey  &  SeaSh.60 

Westmoreland  Coal.. ..50 

Wilkes  Gas  &  Elec. .100 


Bid     Ask 


34  4 

97 

1 


46 
81 
76 


244 
...„. 


614 


44 


88 
10  4 


36  4 
98 
14 


82 


64  4 


244 
„... 


16 


44  4 

'ii" 


I'lllliADlihPHIA 




2604' 

114 
63 

114 
54 

Bontls 

Prices  are  all  "  and 
interest." 
Al  Val  E  ext  7a  1910  A-O 
Alt  tfeLVEleo  4  4s'33.F-A 
AmKysconv5s  1911.J-D 
Atl  City  1st  5a  g  T9.M-N 
Bergi&EBrwlat6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
Ch  Ok  <&  G  gen  6s  '19  J-J 
Col  St  Ry  1st  con  6s  1932 
ConTraoolN  J  1st  5s. '33 
E  &  A  let  M  6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctts 
Eq  II  Gas-L  1st  g  6a  1928 
Iudianapolia  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  T4.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.l924.0,-P 
Leh  V  0  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J*D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35J-D 
New  Con  Gas  6a  1948  J-D 
Newark  Pass  con  6s  1930 
NYPh&Nol8t4s,39J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  cou5s'19.J-J 
Penn  «eu  Os  1910  ...Var 

Consol  5s  1919 Var 

Peun  &  Md  Steel  con  6s. 
Pa  ic  JN  V  Can  6s  '39.  A-O 
Con  4s  ly39 A-O 

Peon  Steel  1st  6s  '17  M-N 
People's  Trtr  certs 4s  '43 
PCol8t<fccoitr5s'49  M-s 

Cou<v  coi  tr  6s  1961M-N 
Phil  Elec  gold  trust  ct£«. 

Trust  certils  4s 

P  <Js  L  gen  M  6  g  '20.  A-O 

Gen  M  4s  g  1920..A&O 


Bid      Ask 


100 


104  4 
"89" 


1094 


974 


116 
i'0'5" 


80 
62' 


9  7  ■ 


:::::::::::: 

ib'i" 
io6*" 

96  4 

98  4 
102 

77 
1084 

»8«a 

102, 
77  4 



PHILAOELPHIA      !  Bid    \  Ask 


Ph  &  Reau  2d  6s  '33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  6s  g  1941. Q-F 
P  \V  <fe  B  col  tr  4a  '21.  J-J 
Portland  Ry  1st  6s  1030. 
Koch  Ry<£s  L  con  6s  '54J-J 
Spauish-Am  Ir  6s  '27  J-J 
U  Trac  Ind  gen  6sT9.J-J 
Un  Rys  Tr  ctts  4s'49J<fcJ 
United  Rys  Invlstcolltr 

8168  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  i  6s  1930. J-D 
Wlks-B  G&E  con5s'65J-J 
BALTl,UOK.E 
Inactive  Stocks 
Ala  Cons  Coai&  Iron.100 

Pret 100 

Atlanta  <&  Charlotte.. 100 
Atlan  Coast  L  (Coan)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..60 

Preterred 50 

Georgia  Sou  &  Fla.,.100 

1st  pre! 100 

2d  pret 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostiadt;  Pot  5s 

Atl  <fe  Ch  ext  4  4s  TO.J-J 
Allan  C  L  RR4sl962M-S 
Atl  Coast  L(Ct)ctts  5s  J  -D 

Ctts  oi  lndebt  4s J-J 

6-20  yr4s  1925 J-J 

BaltCPass  1st  o*  ti  m.jN 

Bait  FunUg  58. 1916 M-N 

bixchange34s  1980  J-J 

Rait  Jo  1"  1st  6s  111  I'll  A-U 
B8P&C  i»t 443  '53F-A 
Bait  Trac  1st  6s.. '20  M-JS 
NoBalt.Uiv6slSil2.l-li 
Cent'l  lly  cou5sly.>2  M-N 
||       Ext&  liup  68.1032  M-S 


1004 


10l34 

1174 


76 

85 


86 
1014 


251 

105 

5 

17 

30 

94 

76 

14 


1024 
"78** 

85  4 
107 

87 
1024 


674 


254 
120 
54 
17  4 


1024 1024 


BALTTMOUE 


Bid  I  Ask 


yo4 

"96  4! 

104 

106 

"a" 

93 

1004 

101  l4 

104 

106     j 

96 

96  4' 

10 14 

93  s 

94-4 

108', 

109  4 

IU34 

114    | 

1093, 

U04, 

1093, 

1104; 

ChasCitylty  lst6s'23J-J 
Chas  Ry  G  Jo  U.1 5s  '90  M-S 
Charl  C  &  A  2d  7sT0  A-O 
City*  Sub  1st  5s.. '22  J-D 
City  Jb  Sub(Was)lst5s'48 
Coal  Jo  1  By  lst5s'20F.A 
Co1  JiGrnv  Ist6a.l916 J-J 
CoiiEOi  Gas  6s.  ..1910  J-D 

5s ...1939  J-D 

Ga  Jo  Ala  1st  eon  6s  '46  J  -J 
Gr>,  Car  Jo  N  1st  5s  g  '29  J-J 
Georgia  P  1st  6s... '22  J-J 
GaSoJo  Flal8l5sl945J-J 
G-B-SBrew  3-4s  1951M-S 

2d  income  5s  1961  M-N 
KnoxvTrao  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
MaconRy&Ltlst6s'53J-J 
Memphis  St  1st  5s'45  J-J 
Metst(  Wash)lst5s'25F  A 
Mt  Ver  Cot  Duck  1st  6s. 
NptN&OPlst6s'38M-N 
Norfolk  St  1st  6s  '44. .J-J 
North  Cent  443  1925  A-O 

Series  A  6s  1926. ...J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Vai  1st  6s  1941.. J-J 
Sav  Fia<fcWest5s'34A-0 
Seaboard  A  L  4s  1950  A-O 
seab  Ji  Roan  5s  1926.J-J 
South  Bound  1st  6a.. A-O 
U  El  LAP  1st  44s'29  M-N 
Uu  Ry&  I'.l  lst4.t'49  M-S 

Income  4a  1949 J-D 

Funding  5s  1936.. .J-D 

V.iMnt  2d  ser  Os  '11. M-S 

3d  series  6s  1916. .M-S 

4th  set  3-4-6s  1921. M-S 

5ili  series  5s  1026. M-S 

Y;i  (State)  3s  new  '32. J  -.1 

Fuuddebt2-3sl991.J-J 

\Nest  N  C  con  6»  1914  J-J 

WesVaC&PlstOs'l  1  J-J 

WU  Jo  Weld  6s. .1936. J-J 


102  4T05 
90       92 

io6  4  ibo" 

1034T04 
101     11014 
1074'l084 
1004'1004 


109 
105 
1054 
113  4 
108 

43  4 
94 
104 
103  4 

95  4 

9.»4 
IO84 

714 

93 
105 
102  4 
1114 
1114 
105 
106 
105 

81 
105 
106 

90 

H  ti '. 

61 

SM. 
101 
102 
106 
101 

88 

99 
IO64 


110 
105  4 
106 
115 
109 

444 

10 
105 


100 
109 
714 

95 


112 
112 


844 

i'0'7" 
92 

87 

614 

84 


BO 
DO 

1074 


101 1,  1014 
110      112 


♦Bid  and  asked;  no  sales  on  this  day.    1|Ex-rights.    ||*7.50paid.    t$124paiu.   *$134paid.   i$35paid.  aReoelpts.   6  $25  paid.  «$30  paid.   d$i24paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  i'UE  ^EW   YOKlv  dlUCK  1„\.CHANGK 
DA1LX.  WtlKKLY  AND  i'EAKLY 


i:  eek  ending 
March  11  IK  10. 


Saturday    

Monday    

Tuesday 

Wednesday   . 

Thursday 

Friday 

Total 


Stocks. 


Shares. 


197,972 
927,950 
884,408 

1,088,895 

724,232 
855,013 


4,678.470 


Bar  value. 


$18,150,950 
84,720.500 
81,300.400 

100.182,050 
04.733,200 
78,206,300 


$427,204,000 


Railroad, 

&c. 

Bonds. 


State 
Bonds. 


81.460,600 
3,407,000 
3,207,000 
4,356,500 
3.877,600 
2,976,000 


i72,000 
218.000 
138.500 
115.700 
387.500 
176.000 


$19,464,5001  $1,107,700 


U.  S. 

Bonds. 




$1,000 

21.000 

$22,000 


Salts  at 

New  York  Stock 

Bxcnange. 


Stocks — No.  shares 

Par  value 

Bank  snares,  par 

Bonds. 

Government  bonds 

State  bonds 

Hit.  and  misc.  bonds.. 


Week  ending  Marcli  11. 


1910. 


4,678,470 

$427,294,000 

$89,100 

822,000 

1,107.700 

19.464,600 


Total  bonds $20,594,200    $16,852,500 


1909. 


2,169.913 
$199,141,150 
$100 

S29.500 

1,189,000 

15.634,000 


Jan.  1  to  March  11. 


1910. 


47,720,716 

S4.325.429, 450 

$170,500 

$93,500 

9.447,700 

172,915.000 


$182,456,200 


1909. 


34,582,667 

$3,303,929,525 

$10,100 

S149.500 

10.287.600 

271,a55,000 


$282,392,100 


DAILY   TRANSACTIONS   AT   THE    BOSTON   AND   PHILADELPHIA 
EXCHANGES. 


Week  ending 
March,  li  iyio. 


Saturday.., 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  ., 
Friday 

Total 


Boston. 


Listed  i  Unlisted 
shares,     shares. 


11,518 
44,914 
53,425 
43,628 
29.899 
43,034 


226,418 


31,032 
34,882 
20,205 
36.038 
17,026 
22.612 


161.795 


Bond 
sales. 


$25,000 
62,000 

131.000 
77,000 
70,000 
68,500 


Philadelphia. 


Listed 
s /tares. 


13.533 
23.738 
34,208 
39,103 
60.075 
3S.050 


$433,500)    208,707 


Unlisted 
shares. 


2,933 
15,251 
13,470 
13,715 

9,352 
11.975 


66.696 


Bond 
sales. 


$16,369 
40.434 
74.505 

57,786 

120.536 

38.433 


$348,063 


Outside  Securities 


All   bond   prices  are  now  "and  interest'    except  where  marked   "i. 


Street  Railways 
New  York  UUy 
Bleeck  St  &  Fut  F  stk.100 
e  1st  mtge  4s  1950. J-J 
«  B'y  &  7tu  Ave  stk._100 
e  2d  mtge  5s  1914. .J-J 
Con  5s  1943 — See  Stock 
B'way  Sun  1st  5s  gu  1924 
e  Cent'!  Cro^st'n  stk._100 
e  1st  mtge  Os  1922. M-N 
c  Cen  Pk  N  &  E  R  stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. _J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914.. .F-A 

e  42d  &  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. Ai-S 

2d  income  6s  1915. J-J 

Inter- Met — See  Stk   Exch 

Lex  Av  &  PavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock. .100 

Second  Avenue  stock.  100 

e  1st  M  5s'09  ext  'lo  M-N 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  lioulev  5s  1945 J-J 

So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock- 
Tarry  VV  P  &  M  5s  1928 
YkersStRR5s  1946  A  O 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty-third  St  stk. loo 
Union  Ry  1st  5s  1943. F-A 
Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933..A-0 

Brooklyn  City  Stock 10 

Con   5s — See  Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney  Isl    &   Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&LorSt6sT0-.M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4  y3s 
Steinway  1st  6s  1922. .J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931.. F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry..l00 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

t  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  vet  4  Hs— See  Stk 

Grand  Rapids  Ry 10" 

Preferred ..100 

0  Louisv  St  5s  1930 J-J 

Lynn  &  Iios  1st  5s  '24  J-D 
eNew  Oil  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  g  4  Hs  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctls  Z%  lo  C%perpet 

North  Jersey  St  Hy.100 

1st  4s  1948 M-N 


Bid 


15 

22 

60 

70 

125 

140 

9=h 

9Q7f 

liXC 

list 

102 

105 

/    80 

85 

30 

50 

80 

90 

Exc 

list 

99 

100 

/  45 

50 

250 

300 

7    95 

100 

200 

220 

/    50 

ange 

list 

Exc 

list 

Exc 

list 

160 

170 

11 

18 

99  If 

iW)U 

/    55 

60 

120 

130 

60 

85 

88 

92 

Exc 

list 

/   50 

80 

75 

85 

/  15 

25 

200 

220 

1001j 

10H-> 

65 

75 

98 

101 

97 

102 

170 

190 

ange 

list 

97 

102 

98 

1001? 

Exc 

list 

Exc 

list 

65 

75 

78 

82 

75 

85 

95 

100 

Exc 

list 

103  " 

MM  ' 

Exc 

list 

90 

95 

102 

105 

104 

1051- 

103 

105 

9714 



j 

IO5I4 

la  '1st 

102 

106 

77 

78 

79 

81 

Exc 

fist 

119 

122 

89 

91 

105U 

106?s 

105 

107 

25 

023j 

0312 

tk  Ex 

,iist 

123 

126 

104 

105 

50 

7U34 

80 

Ask 


Street  Railways 
Pub  Serv  Corp  N  J   (Con) 
Cons  Tract  of  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry._100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s     g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gil  g  5s  1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31 -J-D 
2d  6s  opt  1914..A-0 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46..M-S 
Trent  P  &  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Pref  erred 100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951... J-D 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  <5c  Richmond  Gas.  100 
N  Y  &  WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  6s  1927. .M-N 
e  Standard  Gas  com 100 

e  Preferred „_._100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk.    100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec.   100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap   1st  5s   '15.F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.   100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
e  Laclede  Gas 100 

e  Preferred    ".100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas..  100 

e  Con  g  5s  1948. ..J-D 
No  Hudson  L  H  &  Pow — 

5s  1938 .A-O 

Pacific  Gas  &  E,  com. 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

e  Con  g  5s  1949. ..M-s 
St  Joseph  Gas  5s  1937.J-J 


Bid 


7512 

76 

104 

105 

107^ 

108'2 

240 

104 



7712 

78 

140 

143 

99 

100 

104l2 

106 

104 

106 

100 

102 

115 

118 

100 

icago 

list 

ioii2 

1031? 

05 



I7i4 

18 

68I2 

69 

Exc 

list 

Exc 

list 

38 

3919 

8812 

891? 

851; 

S612 

100 

102 

Exo 

list 





10012 

10U- 

10312 

104l? 

97 

101 

35 

50 

100 

103 

99 

101 

n4J 

60 

n65 

80 

102 

106 

*4912 

51 

♦43 

45 

294 

297 

104 

106 

"le 

5S 

97 

100 

Exc 

list 

4 

61? 

Exc 

list 

93 

95 

112 

145 

150 

93 

95 

275 

147 

79 

80 

100 

101 

145 

30 

32 

/    06 

68U 

18 

25 

75 

86 

/  88 

921? 

10234 

103 '-4 

92 

98 

103 

IDS 

130 

132 

99 

100 

100 

107 

110 

55'2 

56«2 

80 

88 

93 

96 

1001-> 

lOllo 

931 2 

96 

hlectric  Companies 
Chic  Edison  Co — See  Chi 
Gr't  West  Pow  5s  '40.J-J 
e  Kings  Co  IS;  L&P  Co  lOu 
Narragan  tl'rov)  El  Co.  60 
N  Y  &0  El  L  &Po w  Co  1  Oo 

Preferred lOu 

United  Eiec  of  N  J loo 

1st  g  4s  1949 J-D 

v\  estcrn    Power   com.lOU 

Prelerred 100 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable.  100 
e  Central  &  So  Amer__lou 
Comm'l  Un  Tel  (N  Vl.  25 
limp  &  Bay  State  Tel. 100 

Franklin   100 

e  Gold  &  Stock  Tele.;.  100 
e  Northwestern  Teleg.    50 

Pacilic  &  Atlantic 25 

ePac  Teiep  &  Teleg  pf .  1 00 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911. J-J 
NY  &  E  R  Ferry  stk.100 

1st  5s  1922 Al-N 

.NY&Hob  5s  May  '46   J-D 

Hob  Fy  1st  5s  1946  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  l-erry.100 

1st  mtge  5s  1919. .J-D 
e  Union  Ferry  stock..  100 

e  1st  5s  1920 M  N 

Shori-Ierm  Notes 

Am  Cig  ser  A  4s  11.  .M  S 
SerB  4sMch  15  '12  M-S 
Bethleh  tteel  6s  '14. .M-N 
Cin  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s,  June  Tl 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

Interb  R  T  g  6s  1911.M-N 
K  C  Ry&Light  Os  '12. M-S 
Minn  &  St  L  g  5s  '11. F-A 
e  N  Y  C  Lines  Eq  5s  TO-27 
N  Y  N  H  &  H  5s  '10-'12 
Nort  &  West  5s  1910. M  -. 
Pa  RR  5s  Alch  15  TO  M-S 
St  L  &  San  Erg  5s  Tl  J-J 
4H/ig  notes'12op.  F-A 
South  Ry  g  5s  1913.. F-A 
Tidewater  6s,  1913  guar 
WestTelep  &T6s  '12. F-A 
Westingh'e  El&M  6s  1910 


Ask 


Bid 

cago 

93 

120 
91 
65 
78 
75 
79'; 
33 
54 


73 

118 

108 

65 

45 

105 

105 

68 

85 

90 


91 
30 
00 

wi- 
97 
40 
07 
30 
97 


98h 
97»s 
9834 
9758 
10084 

9912 

1021 

98 

9958 
b  4.31' 
100 
100 '8 
100 
lOO's 

98 

9838 
10134 

993. 
10038 


4  s* 

ust 

96 
123 

931; 

05 

82 

HU  ■ 
1.5 

66 


7 
1 1  iA 
110 


Railroad 

eChio  Gt  Wcom  tr  ctfslSee 
e Preferred  tr  ctfs../ 

Chio  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1930. .J-J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950 — See   Stock    Exch 

Nat  Rys  of  Alexico — See  S 

North'n  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

Seaboard  Air  Line — ■ 
Coll  5s  ext  May  Tl.M-S 

West  Pac  1st  5s  '33. .M-S 

Industrial  and  Miscel. 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com. .100 
Amer  Typefders  com. 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Pa  per..  100 

Preferred 100 

lsts  f  g  5s  '19  op '09  J-J 
AtlGf&WIndSSLines.lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car..  100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

Preferred .100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. 100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred .100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Mfg  Co.. 100 
City  Investing  Co 100 

Preferred 100 

e  Clatlin   (H   B)   com. .100 

e  1st  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pi  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 

Consol  Car  Heating 100 

Cons  Ry  Lgt  &  Refrig.100 
Consol   Rubber  Tire..  100 

Preferred lOo 

Debenture  4s  1951    A-<- 


75 

10H2 
100 


96 
35 
65 
99': 
107 
98'; 

"tT 

32 
99 


9914 
98 
9934 
983;, 
10HS 

10034 
IO3I4 

99 
100 
4.15 
102 
1001 
1003f 
10038 

99 

98^ 
IO2I4 

9934 
10U34 


Stod; 
Ust 

7   87 
7   53 

"3" 

ange 
t  Exc 

110 

*32 

*69>2 

90 

75 
t  Exc 

99U 
97 


/   93l2 

*210 

115 

155 

120 

226 

104 

6 

22 

142 

103 

95 

tk  Ex 

102 

73 

225 

*4U 
449" 

45 
100 
99 
314 
271J 
8SI0 
8" 
22 
7    05 
30 
95 
tk  Ex 
125 
125 
265 
115l2 
104 
*7 
*2512 

65 

sl23 

126 

4 

35 


/   41 

650 

7H; 

102 

110 

95 

95 


50 
50 
34 


15 
/  34 


Exc 


92 
GO 

5 

31* 

list 

list 
115 
30 

7  3U 

111 


list 

9934 

97 14 


941; 
220 
L20 
165 
123 
230 
106 
7 

21 
143 
IOJI2 
100 
Ust 
105 

74 
235 

452"" 

48 
105 
100 
334 

29 

89 
Blj 

25 

68 

105  ' 
list 
130 
136 
270 
117 
100 
718 

253, 
2'2 

70 

140 

12  J 

6 

■16 


42 
750 

73l2 
104 
115 

98 


Industrial  and  M  seel 

Con  Muamsblp  Lines — 
Coll  tr  4s  1957  rets,  j  J 

!  Crucible    Meet lOu 

t  Preferred    lm 

-Dj'y  Copp.r  Co.lv 

e  Diamond  Matcn  io.i-i 
duPout(iil)deAeuiPo   1/ 

e  TreierreJ    1j 

e  (.old  4  ;2s  1930 j-.- 

Econ'y  Lt  <r«  p  (jo-iet,  lib 

1st  11  s  1  g  5s  I./06   J- ., 

Electric  Loal 1j, 

Preferred lu 

Umpire  steei 1j~ 

Prelerred Ijj 

General    Clieiuicai lo^ 

e  Prelerred    . 1j, 

Goldlield  Couso-  .ii.jcj.1^ 

^old  mil  copper     1 

lirecne-cananea --• 

Guggenheim  i-xpior'n  loo 

e  Raekensactr     \vater    Co 

Rcf  g  4S  '52  op  '12. .J-J 

11  ah  Signal  Co  coin loo 

Havana  Tobacco  Co..lOo 
Prelerred Ioj 

1st  g  5s  June  1  '22.J-U 
Hecker-Jones-JeweK     ild. 

1st    OS    1922 li-o 

Her'g-Hali-aiar  ue.v.loo 
liobolten  Laud  &  Imp  loo 

e  5s  1910 i 

Houston  On . luo 

Preferred . loo 

Hudson   Keaity loo 

e  Ingersoll-Ranu  com. luo 

e  Prelerred Ioj 

Internat'l  Bankg  co.ioo 
Interuat'!  Mer  Mar — See  s 
international  Nickd lOo 

Preferred lo 

1st  g  5s  1932 A-u 

International  Salt loo 

1st  g  5s  1951 A-o 

International    Silver loo 

Prelerred 100 

1st   6s    1948 J-D 

lnternat  Smelt  &  Kelg  loo 
internat  i'imc  Hecoru.lOo 

Preteried 1 

Jones  &  Laughlin  steel  Co 

1st  s  t  g  5s  1939. .M-N 
Lackawanna    steel 100 

New  5s  1950  (wi).M-S 

Deb5sl915  (w  i)  ..MS 
Lanst  Monot'pe  (new)  loo 

Lawyers'  Mtge  Co IOJ 

e  Leh  &  Wilkes- B  Coal 

e  LorlUard  (Pi  pref loo 

Madison  Sq   Garden. _lo-> 

2d  6s   1919 1A.-SS 

Manhattan  Transit 20 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co lOo 

Nat  Bank  of  Cuba 100 

Nat'i  Surety 100 

Nevada  Cons'd  Copper  o 
Nev-Utah  Min  &  Sm.   lo 

e  New  Central  Coai 20 

NYAir  Brake  6s — see  Stk 
N  Y  Biscuit  6s  1911. M-S 
eNew  York  Oock loo 

e  Pref  erred 100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
Niles-Bem-Pond  com.lOU 

Niplssiug  Mines 6 

Ohio  Copper  Co. lo 

e  Ontario  Silver loo 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing..   50 

Preferred 50 

Pittsburgh  Coai — See  Stk 
Pope  Mfg  Co  com 100 

Preferred .. 100 

Pratt  &  Whitney  prel.lOu 

Producers  Oil 100 

Realty  Assoc  (Bklyn).  100 
Royal  Bak  Powd  com.  100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred . 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  loo 

Preferred 100 

Standard  MiUing  Co. .100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co — See  Post  Stk 

1st   5s — See  Chic   Stvck 

Texas  Company 100 

e  Texas  <5c  Pacific  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  com  100 

1st  prelerred 100 

2d   preferred loo 

United  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred   100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Prelerred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  6s  191u J-J 

Con  g  5s  192  9 .J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  1  5s  '51  not  opi 
U  S  Tit  Gu  &  Indem..l0u 
eUtah  Copper  Co — See  Stk 
Waterou  y  Co  com 100 

Preferred 100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Westingh'se  Air  Brake. 50 
West  El  &  Mtg  5s — SeeStk 
Worthing  Pump  prcf.100 


Bid 


90 
•3 

961- 

J  J4  " 

85 

8/1* 

01 
22 

to 

/ 

80 
9J 

11  E 

*»516 

"  13* 
♦  1  j. 
210 

87 
42 

5 

8 
60 

105 
35 


99'8 
7 


llo 

90 

95 

110 

Ik  Ex 

115 

89 

91 

S 

/    52 

45 
108 
U034 
150 

72 

97 

10158 
48 
85'4 
y5]4 
SS76 

2o5 

20J 

125 
35 


A:k 


16'2 

1,0  a 

3«4 

11  1 

8 

88 

hi 

97 
27 
(i> 
1J 
90 

102U 

•.7'2 

i=7ia 

iK 

1  j  i4 

-25 


ii 

7 
12 

65 

107 
45 


73* 


list 
150 

92 

93 
7 

55 

112" 
IIU2 
165 
SO 
102 


50 
8  534 

9534 

2o2"i2 


*16g 

17S 

*io 

11 

*241- 

-43, 

I08 

llo 

98": 

100 

232 

240 

*3*31a 

233, 

*1>4 

Mr 

oO 

60 

Exc 

us; 

100 

34 

38 

83 

85 

220 

225 

*5 

7 

93 

102 

*10ls 

1038 

*412 

4*4 

234 

3«2 

51 

53 

99 

100 

+  23 

231g 

*401* 

--  . 

Exo 

list 

73 

76 

S3 

86 

1M 

150 

110 

120 

180 

109 

110l2 

132 

134 

615 

o50 

20U 

23 

48 

52 

h 

Ba 

1    18 

22 

/      212 

3'S 

31 

100 

21 

23 

46 

49 

84 

87 

645 

650 

Exc 

list 

Exc 

list 

190 

200 

99 

102 

152l2 

1571). 

*7l4 

V3fl 

4 

8 

55 

65 

25 

35 

GO 

62 

113 

115 

114 

116 

♦50 

52 

*5234 

541i> 

80 

87 

109 

111 

7"2 

81 » 

15 

30 

215 

230 

50 

53 

113 

117 

140 

145 

110 

115 

TiO 

105 

95 

100 

114 

116 

114 

116 

... 

63 

Exc 

list 

165 

1721a 

* 

i47ii 

Exc 

list 

107 

112 

45 


♦  Per  share     a  lix-rghis.     ti  BaiL.     -  Sells  on  Stk.  lix  .  but  not  very  active      /  I-  '.at  price     n  Norn,    s  Sale  pnee     x  Ex-chv.      v  Ex-ngnts.        1  New  stocJt 


Mar.  12  1910.1, 


THE   CHRONICLE 


GSO 


lnuestment  and  Railroad  Intelligence. 


KAILHOAD    GHOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  fro.u  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  weelc  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


IIOADS. 


Ala  N  O  &  Tex  Pao 

NO*N  East... 

Ala  &  Vicksburg. 

Vicks  Shr  &  Pac. 
AlaTenn  &  North.. 
k  Atch  Top  &  S  Fc 
Atlanta  Blrm  <fc  Atl 
Atlantic  Coast  Line. 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellefontc  Central.. 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Bull  Roch  <fc  Plttsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Cenir.-'i  ■  Georgia- 
Central  of  New  Jer. 

Centra!  Vermont 

Chattanooga  .South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Burl  <fc  Quincy 
p  Chicago  Gt  West. 
Chic  ind  <fc  Louisv. 
Chic  Ind  &  Southern 
■Chic  Alihv  &  St  Paul 

Ch  Milw  &  PugSd 
Chic  &  Nor  West... 
Chic  St  PM  &Om__ 

Chic  Term  Trans 

Cine  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland.  _ 
h  Colorado  <fc  South 
Colum  Nevvb  &  Lau 

Cooper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

I  Delaware  &  Hud.. 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E.- 
Fonda Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Gr  Trunk  West.. 

Det  Gr  Hav  <fc  Mil 

Canada  Atlantic  . 
Great  Northern  Syst 
Gulf  <fc  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient . 

Lehigh  Va'ley 

Lexington  &  East.. 

Long  Island 

Louisiana  <fc  Arkan. 
Lou  Hend  &  St  L__ 
S  Louisv  &  Nashv._ 
Macon  &  Birming'in 

Maine  Central 

Manistlquc. 

Maryland  <fc  Penn  i 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central — 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division] 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron  Mtl 

Central  1' ranch  j 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  _ 
February  . 
February  . 
December.. 
January  . . 
1th  wk  Feb 
January  ._ 
January  .. 
January  .  . 
February  _ 
January  .. 
December.. 
1st  wk  Mch 
January  _  _ 
1st  wk  Mch 
1st  wk  Mch 
1th  wk  Feb 
December. . 
December.. 
1th  wk  Feb 
Uh  wk  Feb 
1th  wk  Feb 
January  __ 
January  ._ 
1th  wk  Feb 
— See  New 
January  .. 
January  _. 
January  .. 
January  .. 
December.. 
January  .. 
— See  New 
January  _. 
1th  wk  Feb 
December.. 
December.. 
January  .. 
January  _. 
I  nuary  .. 
January  .. 
January  .. 
1st  wk  Mch 
4th  wk  Feb 
3d  wk  Feb 
4  th  wk  Feb 
1st  wk  Mch 
January  .. 
4  th  wk  Feb 
January  .. 
January  .. 
January  ._ 
December.. 
January  .. 
— See  Sout 
4th  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
February  . 
January  .. 
January  .. 
February  . 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
January  ._ 
January  .. 
1th  wk  Feb 
January  .. 
Tanuary  _. 
January  .. 
January  ._ 
January  .. 
1  til  wk  Feb 
January  .. 
January  .. 
December. . 
January  . . 
1st  wk  Mch 
3d  wk  Feb 
See  New  Y 
1th  wk  Feb 
1st  wk  Mch 
1th  wk  Feb 

January  __ 
February  . 

1st  wk  Mch 
January  ._ 
1st  wk  Mch 
4  th  wk  Feb 
January  .. 
December.. 
,\  k  Feb  21 


Current 

Year. 


291,423 

132,763 

114,889 

8,083 

7,983.300 

42,068 

2,506,712 

6,421,839 

236,376 

4,824 

3,219.478 

3,035 

158,763 

156,350 

195,100 

1,597,000 

201,100 

2,799.920 

284,954 

2,  122 

067,588 

177,792 

6,935,803 

879,372 

100.331 

York  Cen 

4,253,668 

831,830 

4,973,020 

1,125,580 

105,810 

087,581 

York  Cen 

157,400 

309,323 

24,701 

55,847 

21,433 

33,587 

250,793 

1,375,986 

2,829,291 

402,600 

8,475 

29,012 

38,507 

26,035 

100,906 

65,408 

600,141 

4,145,747 

2,117 

64,841 

255,348 

hern  Rail 

804,003 

114,4  IS 

32,333 

20,051 

5,790,229 

174,273 

567,655 

1,830,282 

134,000 

102,159 

07.288 

227,138 

799,860 

34,20(1 

2,700,144 

33,053 

Inc  51. 

100.891 

91,295 

1  ,057,02(i 

10,702 

630,090 

3,055 

23,782 

178,284 

160,000 

ork  Centr 

19,125 

75,392 

358,755 

76.243 
1,921,341 

965,000 

983,429 

1,048,726 

7,588 

4,568 

124.036 

34,778 


Previous 
Year. 


256, 

120, 

111, 

6 

7,471 
43 

2,266 

5,525 

243 

4, 

2,019, 

3, 

134, 

187, 

140, 

1,380, 
242, 

2,135, 

275, 

1, 

498, 

140, 

5,807, 
816, 
'  90, 

tral. 

4.308, 

4,656" 

1,088, 

87, 

579, 

tral. 

197, 

189, 

24, 

54, 

9, 

34, 

218, 

1,464, 

2,609, 

355, 

6, 

21, 

32, 

27, 

78, 

45, 

599 

3,566, 

1, 

56 

234, 

way. 

681 

84 

25 

2-1 

3,212, 

108 

399, 

1,547 

125 

100 

61 

147 

685 

28 

2,540 

29 

756 

114 

87 

877 

10 

590 

3 

23 

147 

140 

al. 

12 

81 

348 


719 
134 
205 
135 
674 
193 
315 
944 
056 
804 
249 
323 
250 
107 
200 
000 
8011 
883 
904 
281 
9 1  5 
309 
989 
921 
3  97 


739 
819 
999 
217 


164 
860 
604 
160 
549 

2  58 
686 
881 
000 
270 
079 
757 
731 
916 
118 
082 
442 
616 

3  2  5 
012 

947 
473 
106 
460 
052 
544 
523 
457 
000 
505 
908 
788 
530 
000 
278 
041 

,520 
,344 
,146 
,478 
,754 
,192 
,538 
,127 
,900 

,691 
,084 
,314 


July  1  to  Latent  Date. 


Current 
Year. 


2,298 

1,152 

994 

v.39 
00,^80 

1,712 

16,540 

50,492 

1,052 

46 

25,975 

26 

6,233 

1,414 

8,475 

63,439 
8,268 

14,432 

1.978 

57 

20,530 
9,152 

52,3-16 
6,807 
3,909 


,911 
,338 
,913 
,420 
,901 
,022 
,357 
,459 
,046 
,209 
,668 
,239 
,196 
,774 
,600 
,938 
,680 
,471 
,566 
,403 
,568 
,668 
,420 
,716 
,917 


38,166,256 

44,136,218 

8,916,429 

620,536 

5,005,523 


61,311 
1,859,992 

860,000 

959,960 

1,043.44 

7,900 

4,482 

54,030 

28,137 


,465,039 
,2'  6,399 
143,124 
396,999 
116,861 
263,830 
,270,059 
,077,109 
,317,105 
,126,831 
666,852 
,032,831 
,265,715 
810,274 
,577,2  12 
,150,513 
,174,018 
,592,778 
13,91:, 
452,698 
,836,147 


28,985,78* 

8,862,855 

1,312,247 

1,338,  15 

12,751,581 

1,260,98  7 

4,471,87.) 

11,182,980 

5,939,404 

5,003,438 

2,288,020 

1,613,779 

5,468,611 

1,164,038 

20,937,803 

237,58  l 

Inc  780, 

745,974 

686,001 

34.411,304 

88,140 

5,300,004 

19,775 

242,514 

5,899,535 

4,989,000 

572,610 

3,365,108 

15,917,580 

510,032 
18,193,765 

30,218,444 

0,081.977 

33,546,825 

320.119 

43,020 

072,185 

1,105,522 


Previous 
Year. 


2,083 

1,074 

9G3 

31 

54,754 
1,350 

14,491 

44,672 

1,640 

47, 

23,391, 

26, 

4,875, 

1,359, 

6,804, 

51,672, 
7.823, 

13,079, 

1,832, 

56, 

17,386, 
8,594, 

47,410, 
6,585, 
3,476, 


664 
143 
609 
932 
679 
823 
924 
951 
338 
313 
754 
778 
001 
664 
100 
517 
162 
915 
685 
641 
609 
404 
584 
842 
952 


36,816,798 

39,989~868 

8,226,559 

572,502 

4,829,082 

1,427,039 
10,523,324 

141,422 

408,725 

48,695 

188,887 

1,065,868 

11,075,263 

19,836,181 

14,202,526 

485,621 

1,049,048 

1,103,193 

764,910 

4,752,742 

1,773,839 

4,016,089 

29,634,851 

11,719 

397,382 

1,713,261 


26,125 

3,547 

1,110 

1,191. 

16 ,747 

1,108 

3,857 

18,621 

5,756 

4,576 

2,056 

1,347 

5,168 

822 

19,562 

221 

589 

684 

608 

30,723 

84 

4,927 

26 

220 

4,694 

4,439 


500 
991 
231 
804 
594 
498 
692 
356 
753 
477 
357 
903 
166 
832 
007 
821 

,582 
011 
211 
,604 
573 
,048 
571 
612 
,800 


550.134 
2,916,947 

I  3,583 ,021 

393,977 
17.657,579 

32,154,359 

6,504,220 

31,963,405 

247.466 

■10,0  70 

273.320 

1,040,687 


B0.4D5 


eNVCi  Hud  Riv. 

Lake  Shore  &  M  S 

n  Lake,  E  &  West 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern. 

Cincinnati  North. 

Pitts  &  Lake  Er 

Rutland 

N  Y  Chic  &  St  L_ 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West.. 
Nor.'olk  &  Southern 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn — E  of  P  &  E 

a  West  of  P  &  E_ 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't. 
Heading   Company. 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  Souths. 
Rock  Island  System 
St  Jos  <&  Grand  Isl'd 
St  Louis  &  San  Fran 

Chic  &  East  I11-. 

f  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 

Atlanta  <fc  Blrm.. 

Florida  W  Shore  . 
Southern  Indiana.. 
c  Southern  Pac  Co.. 
Southern  Railway.  . 

Mobile  &  Ohio... 

CInN  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Texas  Cental 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  <fc  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Waoash 

Western  Maryland  . 
W  Jersey  &  Seash.. 
Wheeling  <fc  I,  Krie. 
White  River  (Vt).. 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Vail. 


Litest  Gross  Earnings. 


Week  or 
Month. 


January  _. 
January  .. 
January  ._ 
January  ._ 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
lanuary  _. 
January  .. 
January  .. 
January  .. 
January  .. 
January  __ 
January  __ 
January  .. 
January  .. 
January  _. 
January  __ 
January  _. 
January  .. 
January  .. 
January  .. 
January  ._ 
January  .. 
December.. 

January  .. 
January  .. 
January  .. 
i'y  -- 
1  le  'nber.. 
1th  wk  Feb 
January  _. 
January  .. 
January  _. 
January  .. 
January  _. 
January  __ 
1st  wk  Mch 
January  _. 

Ijanuary  . 

J 

January  .. 

January  

4th  wk  Feb 
lth  wk  Feb 
Ith  wk  Feb 
lth  wk  Feb 
4  th  wk  Feb 
4th  wk  Feb 
1st  wk  Mch 
January  .. 
lanuary  .. 
lth  wk  Feb 
4th  wk  Feb 
December  . 
January  __ 
January  .. 
January  .. 
1st  wk  Mch 
December.. 
January  „ 
January  .. 
January  .. 
January  ._ 
February  _ 


Various  Fiscal  Years. 

Belief onte  Central 

I  Delaware  &  Hudson 

Manistlque 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  al    lines 

Northern  Central 

a  Penn — East  of  Pitts  &  Erle. 

</  West  of  Pitts  &  Erie 

Phila  Baltimore  <&  Washington 
Plttsb  Cin  Chicago  &  St  Louis. 

Hio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


7,401,090 
3,873,87.; 

424,611 

324,911 
2,158,105 
2,324,237 

263,800 

89,522 

1,335,772 

206,508 

939,409 
19431841 

587,995 
4,503,934 

264,608 

202,115 
2,782,491 
1,015,936 
4.593.595 

526,104 
3,974,369 
13217912 

Inc  1,91 

1,146,294 

1,378,946 

2,907,692 

14,230 


3.782, 
3,090 
7,477, 

179 

81 

12 

5,090, 

124 
3,281, 
1,041, 

187, 
1,511 

215 

332 


434 
456 
910 
571 
095 
415 
170 
633 
813 
664 
973 
450 
943 
079 


2,122,573 

104,647 

10395  502 

1,090,073 

185,340 

197,945 

103,101 

58,621 

26,833 

292,184 

6,223 

357,048 

30,849 

45,132 

7,825 

6,510,153 

870,580 

99,619 

5 6  5,; 3 3  I 

527,236 

310.210 

505,743 

3,010 

23,002 

768,453 


Previous 
Year. 

S 

3,611,644 

1.313,725 

33  1.22S 

265,603 

1,907,661 

2,013,983 

208, ?70 

77,003 

837,229 

195,835 

751,854 

16520035 

591,312 

4.055,891 

261,383 

195,890 

2,310,699 

867,036 

1.1  17,390 

401  ,846 

2,880,374 

11220812 

2,200 

1.090.6G7 

1,263,140 

2,148,833 

11,854 


3,230,761 
5,072,526 
6,303,287 

107,220 

68,720 

8,836 

4,814,078 
120,300 

3,043,951 
863,236 
164,192 

1,071,378 
215,045 
558,730 

1,922,550 


82, 

8,802 

1,033 

200 

102 

94 

4  5 

27, 

268, 

5, 

202 

25 

42 

8 

5,343, 

008 

103 

483 

509 

292, 

379, 

2 

20 

826 


351 
612 
758 
713 
652 
147 
083 
634 
738 
740 
4  02 
860 
678 
319 
736 
559 
401 
663 
315 
710 
174 
670 
592 
631 


Perio  I. 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


58,089,181 

£8,739,764 

J  ,301  ,258 

2,121  ,54  I 
i  6,983,20  i 
17,473,954 

1,051,271 

742,581 

10,392,076 

I  ,938,885. 

6,344,141 
148080854 

5,037,255 
35,584,998 

2,011,208 

1,510,097 
20,112,408 

7,083,590 
44,605,301 

4,802,901 
31,742,712 
96,642,153 

Inc  11,20 

9,413,437 

10.534,778 

19.677,275 

77,090 

26,062,981 

19,580,240 

45,643,221 

1,198,609 

573,220 

3  15,1  7.. 

39,820.912 

993,931 

24,912,977 

7,060,390 

1,475,595 

33,44-1. 9 

7.768,286 

4,432,922 

11,629,875 


824,337 
347,486 
097.2311 
912,901 
894,402 
723,075 
582,891 
746,892 
179,214 

47,498 
581,623 
800,100 
521,409 

40,659 
360,992 
826,132 
710,208 
,952,00 
,437,790 
,677,016 
,152,626 


11 


190.098 
7.062,115 

Current 
Year. 

$10,075 
1,375,086 
41.040 
1.087,100 
7,491,090 
3,873,876 

424,611 

324,911 
2,158,105 
2,32  1,237 

263,800 

89,522 

1,335.772 

206,508 

939,409 
9,431,841 
1,015,936 
3,217,912 

Inc  1,91 

1.378.040 

2,907.002 

81,895 

2,836,730 

310,210 


S 

52,223, 

24,557 

2,73  9 

1,654 

14,798 

15,455, 

i  ,07  '  , 

659, 

7,132, 

1.717, 

5,464 

1280S: 

4,931 

31.706, 

1,843, 

1,335 

17,011 

0,8!  1 

11  ,792 

3,768 

24,564 

83,497 

3,000 

8,322 

9,727, 

16,093 

63 


405 
077 
269 
389 
892 
891 
707 
752 
134 
518 
291 
355 
513 
686 
290 
108 
275 
690 
■  16 
150 
719 
253 

950 
278 
627 
1  16 


23,528,193 
20,305,0  5  1 
43,833,847 

1  ,os; 

452, 
391,775 

36,693,333 

890,10', 

22,548,430 

0,221,135 

1,293,761 

1,377 

7,111,209 

4,082,026 

10,287,127 

699,833 

71,583,760 

34,677,333 

6,542,333 

5, 140, 019 

2,403,717 

1,309,845 

854,816 

10,525,740 

42,146 

2,735,629 

748,051 

2,286    1  1  1 

37,739 

47,983,824 

5,201  ,22') 

738,372 

17,00  ,.liil 

3,091,260 

5,358,916 

3,383,987 


11. 


AGGREGATES 

OF    GROSS   EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nl  Year 

Prev's   Year 

Inc.  or  Dec 

% 

3d    week  D-c     (40  roads) 

4th  week  Deo    (42  roads) 

1st   week  Jan      (42  roads) 

2d    week  Jan     (43  roads) 

3d    week  Jan     ( 1 4  roads) 

4th  week  Jan     (40  roads) 

1st  week  Feb     (41  roads) 

2d    week  Feb     (41  roads) 

3d    week  Feb     (13  roadsi 

4th  week  Feb    (43  roads) 

$ 
12,089,781 
17,522.287 
0,000,801 
10,675.438 
11.339,770 
16,353,280 
11,241,397 
11,527,304 
11,051,064 
12.106  142 

$ 

11,258,272 

15,948,781 

0,159,802 

9,503,200 

0,900,9  16 

13,732,809 

0,780.446 

10,035.605 

10,014,754 

10.015,776 

$ 

+  831,509 
+  1,573,506 

+  747.059 
+  1.172,238 
+  1,438,824 
+  3.  020.  171 
+  1,460.931 
+  1,491,699 
+  1,037.205 
+  1.490,366 

7.29 

9.83 

8.16 

12.33 

14.53  1 
19.08  1 
14.88  ! 
14.86 
10.35 
14.04  i 

Month  April  1009  (895  roads) . 
Month  May    1909  (893  roads). 
Month  June  1909  (893  roads) . 
Month  July   1909  (885  roads) . 
Month  Aug     1909  (883  roadsi. 
Month  Sept   1909  (882  roads). 
Month  Oct     1909  (881  roads). 
Month   Nov     1909  (756  roadsi  . 
Month  Dec     1909  (764  roads) 
i  i  Jan      1910  (   50  ,oads) 

S 
197,011,531/ 
201,623,122 
210,357.226 
210,961.739 
236, 539, 8  77 
240,065,056 
260,613  0  53 
242,115.770 
217,721.159 
55.379.  /|15 

S 

175,002,648 
174,475,411 
183.983  829 

195,215,655 
200,877/1)  | 
210,013  703 

233.105.0  13 
207.316,169 

203.799.1  12 

S 

+  2,008,891 
-1-27,149,711 
+  20.373.397 
4-21,719.081 
+29,082, S63 
1-27.052,253 
+  27,508,0  10 
299,010 
♦-  13.025,317 

+  7,38 

12.50 
15.58 
I  4.33 

12.66 
1  1.35 
12.35 
11.80 
10.51 
6.83 
15.32 

a  Mexican  currency,  c  Includes  the  Houston  &  Texas  Central  and  Its  subsidiary  lines  In  both  years,  d  Covers  lines  directly  operated  r  In- 
cludes tho  New  York  <fc  Ottawa,  the  St.  Lawrence  &  Adirondack  and  Die  Ottawa  <fc  N.  Y.  Ry..  the' latter  of  Which,  being  a  Canadian  road,  does 
not  make  returns  to  the  Inter-State  Commerce  Commission,  f  Includes  EvansvUle  &  Indiana  mt,  g  Includes  the  Cleveland  Lorain  >fc  Wheeling 
Ry.  In  both  years,  h  Includes  earnings  of  Colorado  <fc  Sputhern,  Fort  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  &  Brazos 
Valley  ]lli.  k  Includes  In  both  years  earnings  of  Denver  Enid  (fc  Gulf  UK.,  1'ccos  Valley  System  and  Santa  IV  Prescotl  A  Phoenix  Hy.  {These 
figures  do  not  Include  receipts  from  sale  of  coal,  a  Includes  the  Northern  Ohio  Hit.  p  Includes  carnln?s  of  Mason  City  <i  Ft.  Dodgo  and  Wlso. 
Minn.    &   Pacific,     s  Includes  Louisville   <&  Atlantic  from  July  1    1900  and  tho  Frankfort  <&  Cincinnati  from  Nov.  1   1900. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  43  roads  and  shows  14.04% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  oj  Februarv . 

1910. 

1909. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern 

103,164 

',11.117 

9,017 

Atlanta  Birmingham  &  Atlantic 

4  2,668 

43,103 

525 

Buffalo  Rochester  &  Pittsburgh 

207,4  13 

126,067 

80,746 

Canadian  Northern   _ 

175,400 

i; ;)2, 6oo 

42,800 

Canadian    Pacific 

1,511,000 
261, 100 

1,371,000 
242.800 

140,000 

18,300 

Central  of  Georgia. .  . 

Chattanooga   Southern 

2.422 

1,281 

1,14  1 

Chesapeake  &  Ohio      .    __    __ 

667,588 

177.71)2 

498,9  15 
110, 309 

168,673 
37,483 

Chicago   &  Alton    . .    

Chicago  Indianapolis  &  Louisv 

106,331 

9(1,397 

15,934 

Cincinnati  New  Orl  &  Texas  Pac 

197,94  5 

162,652 

35,293 

Colorado   &  Southern  . 

309,323 

289,164 

20,159 

Denver  &  Rio  Grande 

419,700 

361,700 

58,000 

Denver  Northwestern  &  Pacific. 

8,475 

6,270 

2,205 

Detroit   &   Mackinac 

25.176 

25,478 

302 

Detroit  Toledo  &  Ronton — 

Ann  Arbor              .      

38,567 

32,757 

5,810 

Duluth  South  Shore  &  Atlantic 

65,408 

45.118 

20,290 

Georgia  Southern  &  Florida. .    . 

58,621 

15,083 

13,538 

Grand  Trunk  of  Canada  . 

Grand  Trunk  Western.    | 

804,603 

681.947 

122,716 

Detroit  Grand  Haven  &  Mil    \ 

Canada  Atlantic .      ._    J 

International  &  Great  Northern 

177,000 

162,000 

15,000 

Interoceanic  of  Mexico        

184,982 

185,711 

729 

Iowa  Central 

54,398 

69, 172 

14,774 

Kansas  City  Mexico  &  Orient,. 

34,200 

28,000 

6,200 

Louisville  &   Nashville 

1,057,620 

877,146 

180,474 

Mexican  International 

246,144 
19,125 

147,685 
12,691 

98,459 
6,434 

Mineral  Range 

Minneapolis  &  St  Louis   ... 

63,787 

70,750 

6,963 

Minneapolis  St  Paul  &  S  S  M   .1 

358,755 

348,314 

10,441 

Chicago   Division.. 

Missouri  Pacific 

1,118,000 

983,000 

135,000 

Mobile  &  Ohio 

185,34(1 

200,713 

15,367 

National  Railways  of  Mexico   . 

1,134,041 

996,278 

137,763 

Nevada-California-Oregon 

7,588 

7,900 

312 

Rio  Grande  Southern 

12,415 
199,675 

8,836 
191,577 

3,579 
8,098 

St  Louis  Southwestern  . . 

Southern  Railway.  _ 

1,090,673 

1,033,758 

56,915 

Texas  Central   . 

26,833 
342,732 

27,634 
305,174 

37,558 

801 

Texas  &  Pacific. __ 

Toledo  Peoria  &  Western 

30,849 

25,860 

4,989 

Toledo  St  Louis  &  Western 

45,132 

42,678 

2,4  54 

Wabash .      . 

534,091 

499,421 

34,670 

Total  (43  roads)  _  _ . 

12,106,142 

10,615,776 

1,530,139 

39,773 

Net  increase  (14.04%) 

1,490,366 

Net  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Year.              Year.  Year.  Year. 

Roads.                              $                     $  $  $ 

Bellefonte  Central.b Feb           4,824              4.864  516  898 

Jan   1   to  Feb  28. 10,075           10,154  1,633  1,662 

Chicago  &  Alton. a Jan       987,906         978,803  S167.232  S288.407 

July   1    to  Jan  31 8,187,860      7,078,018  52,832,168  S3, 018,035 

Chicago  Ind  &  Louisv. b. Jan       421,966         359,955  87,386  71,318 

July   1   to  Jan  31 3,487,860      3,127,003  1,252,648  970,877 

x  Chic  St  P  Minn  &  O.b-Jan   1,125,586      1,088,819  357,055  395,660 

July  1   to  Jan  31 8,916,427     8,226,559  3,122,765  3,110,034 

Chic  Mil  &  St.  Paulb...  Jan   4,253,668      4,308,999  621,190  1,279,715 

July   1   to  Jan  31 38,166,256   36,816,798  11,671,144  13,748,987 

Chic  Mil  &  Pug  Sd-b-. Jan       831,830           350,118 

Aug  1   to  Jan  31 5,181,565           2,871,354 

Colorado  Midland. a Jan       157,460         197,257  def5,614  45,890 

July  1   to  Jan  31 1,465,039      1,427,039  251,691  327,361 

Copper    Rangeb Dec         55,847           54,604  22,492  6,201 

July   1   to  Dec  31 396,999         408,725  196,730  99,378 

Cornwall. b Jan         21,423             9,160  12,084  3,555 

July  1  to  Jan  31 116,861            48,695  64,065  13,133 

Cuba  RR Jan       256,793          218,258  127,186  103,373 

July  1  to  Jan  31 1,276,059     1,065,868  474,290  426,007 

Denver  &  Rio  Grande.a.Jan  1,722,955      1,569,468  238,278  293  302 

July  1  to  Jan  31 14,093,731    12,528,224  4,028,106  3,737,746 

Duluth  So  Sh  &  Atl.b... Jan       211,327         196,967  45,549  34  609 

July  1  to  Jan  31 1,931,070      1,580,825  616,109  431,205 

Grand  Trunk  of  Canada- 
Grand  Trunk  Ry Jan  2,385,558      1,990,399  322,649  244,786 

Grand  Trunk  Western  .Jan       465,237         416,572  84,190  82,243 

Det  Gr  Hav  &  Mil Jan       158,648         120,689  24,333  18,979 

Canada  Atlantic Jan       143,075         112,903  13,139  defl0,220 

x  Great  Northern,  b Jan  4,062,844      2,729,995  1,109,110  280  037 

July  1   to  Jan  31 38,961,352   33,535,542  17,380,223  13,873,803 

Lexington  &   Eastern. b-Jan         33,053           29,041  11  342  4  400 

July  1   to  Jan  31.. 257,584          221,821  70,765  28^934 

Mineral  Range.b .'.Jan        69,176           62,666  7,408  3  881 

July  1   to  Jan  31 508,462         490,513  80,042  91,'821 

Mississippi  Central.b Jan         76,243            61,311  25,987  23  999 

July   1    to  Jan  31 510,032          393,977  205,549  144,365 

Missouri   Pacilic.b Jan  4,180,355     3,673,253  971,933  871  598 

July   1   to  Jan  31 31,250,444   27,734,359  9,681,095  8,416,'o04 

Nevada  Central.b Jan          4,568             4,482  669  675 

July  1   to  Jan  31 43,620           46,070  4,007  13,941 

.^Northern  Pacific. b Jan  4,593,595     4,147,390  893  678  1170  275 

July   1   to  Jan  31 44,065,306   41,792,566  18,160,012  19;532i819 

Pacific  Coast Jan       526,104         401,846  77  331  20  226 

July  1   to  Jan  31 4,802,901      3,768,451  1,034,031  55l!860 

Rio  Grande  Junction Dec         81,995           68,720  rc24,598  «20,616 

Rio  Grande  Southern. b. -Jan        45,407           39,531  9  859  8  371 

July  1   to  Jan  31 298,264         361,538  83,910  143,'850 

St  Louis  &  San  Fran.b- -Jan  3,281,813     3,043.951  955  381  947  735 

July   1    to  Jan  31 24,912,977   22,518,430  7,367,496  6,910,'989 

Chicago  &  East  Ill-b.-Jan   1,041,664         863,236  266,610  220  444 

July  1   to  Jan  31 7,060,390      6,221,185  2,388,673  1,818,'540 

E vans v  &  Terre  Hau.b  Jan      187,973         164,192  52  495  48  397 

July   1   to  Jan  31 1,475,595      1,293,761  588,853  468,'238 

Total  all  lines,  b Jan  4,511,450     4,071,378  1,274,486  1216  574 

July   1   to  Jan  31 33,448,962   30,063,377  10,345,022  9!l97!768 

St  Louis  Southwestern  a  Jan       914,534         834,902  167  429  106298 

July   1    to  Jan  31 6,707,765      6,365,717  1,886,780  1,5321700 

sTexasl&  Pacilic.b Jan   1,361,283      1,246,809  385,683  341,542 

Toledo  &  Ohio  Cent. a... Jan       357,048         262,462  117,118  48831 

July   1    to  Jan  31 2,584,623      2,735,629  854,475  913^792 

Toledo  St  L  &  West-a... Jan       293,668         241,504  64,054  50*467 

July  1   to  Jan  31 2,269,538      2,047,742  768,658  674J49 

Wabash.b Jan   2,282,219      1,986,148  638,654  405  644 

July  1    to  Jan  31 17,212,966    15,345,330  5,581,362  4, 589^962 

Wrightsv  &  Tennille.b.-Jan       223,002          220,592  5,861  3293 

July  1   to  Jan  31 2190,098       2165,145  75,111  52|446 


INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current         Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year, 

g  Mexican  Lt  &  Pow  Co. Jan     $563,817       3556,275       $450,932       $409,403 

g  Mexico  Tramways Jan       460,881         444,078         229,992         217,551 

Oklahoma  Gas  &  El  Co. -Jan       107,353  58,957  42,205  26,615 

July   1   to  Jan  31 455,113         281,082         170,617         122,533 

San  Diego  Cons  Gas&El.Jan         52,149  41,298  31,826  27,575 

April  1   to  Jan  31  367,016  315,752  210,688  197,765 

a  Net  earnings  here  given  are  alter  deducting  taxes. 
b  Net  earnings  here  given  arc  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 
n  These  figures  represent  30%  of  gross  earnings. 

p  For  January  miscellaneous  credits  to  income  showed  a  deficit  of  $4,092, 
against  a  deficit  of  $9,583  In  1909,  and  lor  period  from  July  1  to  Jan.  31 
there  was  a  credit  of  $370,153  in  1910,  against  $367,034  In  1909. 

S  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
January  1910,  total  net  earnings  were  $110,728,  against  $271,193  last  year, 
and  for  period  from  July  1  to  Jan.  31  were  $2,52  5,203  this  year,  against 
$2,749,814. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State   Commerce  Commission. 

2  Includes  $57  other  Income  for  Jan.  1910,  against  $111  in  1909,  and  for 
period  from  July  1  to  Jan.  31  Includes  $659  in  1910,  against  $690  last  year- 
the  earnings  of  the  Dublin  &  Southwestern  RR.  are  included  in  both  years  \ 

Interest  Charges  and  Surplus. 

—  /;;/..  Rentals,  &c. —    — Bal.  oj  Net  E'ngs. — 
Current        Precious        Current         Previous 
Roads.  Year.  Year.  Year.  Year. 

Bellefonte  Central Feb  $236  $243  $280  $655 

Jan   1   to  Feb  28 472  486  def.501  1,147 

Colorado  Midland Jan         31,447  31,350   cdef47,208  c6,104 

July  1   to  Jan  31 219,547         219,450    Cdef47,383  C55.123 

Copper  Range Jan         12,526  12,437  9,966        def6,236 

July   1   to  Jan  31 '         74,763  72,125         121,967  27,253 

Cuba  RR Jan  36,667  33,086  90,519  70,287 

July    1    to  Jan  31 251,877  227,360  222,413  198,647 

Denver  &  Rio  Grande.    .Jan       454,624         347,678       f/364,087       r>318,848 

July   1    to  Jan  31 3,087,280      2,340,692   d2, 242,856   (/2, 133, 972 

Duluth  So  Sh  &  Atlan._Jan         94,525  90,727  £def45,073  £def54,148 

July   1   to  Jan  31 675,388  633,670   £def25,502.rdef  160,786 

Mineral    Range Jan         12,595  13,539     .rdef4,080     £def9,639 

July  1   to  Jan  31 97,833  94,998         215,118     .rdefl,624 

Rio  Grande  Junction Dec  8,333  8,333  16,265  12,283 

Rio  Grande  Southern Jan         20,697  19,578     .rdef6,889     zdef6,312 

July  1   to  Jan  31 134,941  135,664  £def40,200         £19,385 

St  Louis  Southwestern-  _  Jan       171,111  165,924         £41,575  .rdefl2,555 

July   1    to  Jan  31 1,208,671       1,173,847       .r995,813       £635,974 

Toledo  &  Ohio  Central.  .Jan         35,832  41,072         -'88,255         xl  7,860 

July   1   to  Jan  31 276,236  282,091        .r673,980       £677,365 

INDUSTRIAL  COMPANIES. 

— Int..  Rentals,  &c. —     — Eal.  oj  Net  E'ngs. — 
Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

Oklahoma  Gas  &  El  Co.  .Jan         $5,673  $6,576         $36,532         $20,039 

Julv   1    to  Jan  31 43,574  45.277  133,043  77,256 

San  Diego  Cons  G  &  El  CoJan  7, 504  7,195  24,322  20,380 

April  1   to  Jan  31 74,544  70.559  136,144  127,206 

c  Alter  allowing  for  net  miscellaneous  debit  to  income. 
d  These  figures  are  after  allowing  for  otlu:  income  and  for  discount  and 
exchange.     The  sum  of   $10,000  is  deducted  every   month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 
x  After  allowing  for  other  income  received. 

STREET  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co.  - 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co.. 
Binghamton  St  Ry_. 
Blrm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 

Camaguey  Co 

Cape  Breton  Elec  Co. 
Carollna  Pow  &  Lt  Co 
Central  Penn  Trac. 
Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry.. 
Duluth-Super  Tr  Co. 
East  Penna  Rys  Co._ 
East  St  Louis  &  Sub. 

El  Paso   Electric 

Fair  &  Clarksb  Tr  Co. 
Pt  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.- 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Jacksonville  Elec  Co. 
Kansas  City- Western- 
Lake  Shore  Elec  Ry. 
MIlw  El  Ry  &  Lt  Co- 
Mllw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co  -  - 
Norf  &  Portsm  Tr  Co 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)RyL&PCo. 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr  Lt  &  P_ 
Savannah  Electric  Co 
Seattle  Electric  Co-. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 
United  Rys  of  St  L. . 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  . _ 
January  _  _ 
February  _ 
January  .. 
January  _ . 
December.. 
November. 
December.. 
January  -. 
January  .. 
January  .. 
December.. 
January  .. 
December.. 
3d  wk  Feb 
January  .. 
January  .  _ 
January  .. 
December.. 
December . 

December.. 
December.. 

Febraury  _ 
Wk   Mch   6 

December.. 
December.. 
December.. 
December. 
January  .. 
December  . 
December  . 
Wk  Mch  5 
January  _  _ 
January  .. 
December.. 
February  . 
January  . . 
December.. 
December.. 
January  .. 

January  -- 

February  .]. 
January  _  _  I 
December.. 
December..! 
January  ..; 
December.. 
January  _  _  ■ 
Wk  Jan  29 
4th  wk  Feb 


Wk  Feb  26 
Wk  Feb  26 
Wk  Feb  26; 
January  ..; 
January  . . 
December. 


Current   Previous 
Year.        Year. 


$ 

276,397 
99,637 
35,ol8 
26.293 

192,034 
7,962 
10,793 
21,766 
14,795 
57.325 
59,645 

974.365 
18,986 

10b,«30 

123,198 
72,205 
43,246 

153,539 
55,194 
36,808 


Jan.  1  to  latest  date. 


129,720 
100,867 

78,468 
42,893 

36,070 

26,083 

49,011 

27,509 

78,994 

395,753 

70,673 

74,977 

147,668 

164,944 

108,483 

171,265 

156,372 

20,884 

20,410 

431,011 

640,113 

79,271 
228,836 

50,288 
481,893 

13.127 

56.389 
258,219 

76,141 
133,316 


£13,735 
£11,2  13 

£5,150 
885,782 
627,666 

39,149 


579,289 

73,251 
206,251 

54.001 
415,079 

11,857 

50,063 
225,216 

65,844 
120,267 


£13,010 

£9,766 

£4,650 

829,036 

566,373 

37,353 


,968 
,551 
,048 
,193 
,958 
,251 


640,113 

168,579 
228,836 
603.813 

5,854,175 

13,127 

596,303 

258,219 

298,612 

1,108,767 


£108,000 
£86,506 
£42,497 
885,782 
627,666 
406,867 


$ 

276,397 

99,637 

74,674 

26,293 

192,034 

122,265 

108,222 

247,546 

14,795 

57,325 

59,645 

,904.484 

18.986 

,169.968 

922,157 

72,205 

43,246 

153,539 

534,222 

416,882 


382,130 
265.576 
430.838 
339.764 
73,591 

3,898,538 
852,727 
604,050 
138,257 
147,895 

1,080,577 
334,878 
rfl57.439 
226,614 
209.183 
339.226 

579,289 

152,686 
206,251 
595.819 
4,520,489 
11,857 
552,574 
225,216 
263,514 
999,340 


£105,410 
£78,956 
£39,740 
829,036 
566,373 
362,252 


e  These  figures  are  tor  consolidated  company, 
the  Norfolk  County  Ferries. 


d  Includes  earnings   ut 
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Electric  Railway  Net  Earnings. — -The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of   Feb.  26  1910.     The 

next  will  appear  in  the  issue  of  Mch.  26  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        current        Previous 
Roads.  Year.  Year.  Year.  year. 

Bangor  Ry  &  El  Co. b- -Feb        39,921  .1  r> , 5 1 ft  21,116  15,788 

July  1  to  Feb  28    383,422         .•162,38(5         221,377  194,394 

liklvn  Rapid  Tran  Co -b — 

July   1   to   Dec  ; 111 11,187,055  5,316,921 

East   Penna   Rys   Co Jan         51,048  43, 246  20,270  15,640 

(iraml  RapRyCo.b Feb  78,408  71,452  38,298  35,796 

Jan   1    to   Feb  28 164,820  149,040  80,201  74,964 

Kan  City  Ry  &  Lt-b-    -.Tan  611,919  550,948  287,468  221,791 

June   1    to  Jan  31 4,785,616  4,418,573  2,064,960  1,898,383 

Rio  de  Jan  Tr  L  &  P  Co  a  Jan  640,113  579,289  293,494  201.103 

St.Ios(Mo)Rv  L  H  &  P.b  Feb  79,271  73,251  35,852  34,586 

Jan   1    to   Feb   28 168,579  152,686  78,2  54  72,183 

Tol  Rys  &  Lt  Co.b Jan  258,219  225,216  106,457  95,157 

United  RRs  of  San  Fr... Jan  627,666  566,373  263,915  218,158 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Hal.  oj  Xet  E'ngs. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  5  5  $ 

Bangor  Ry  &  El  Co Feb  13,102  13,085  8, m  l  2,703 

July   1   to  Feb  28 104,901  97.698  116,476  1)6,696 

Bklyn  Rapid  Tran  Co — 

July  1   to  Dec  31 5,699,591                             .rl  ,593,946 

Grand  Rapids  Ry  Co. ..Feb  19,756  18.937  18,542  16,589 

Jan    1    to    Feb   28 40,483  37.883  39,781  37.081 

Kan  City  Ry  &  Lt Jan  155,405  155,502  132,063  66,229 

June   1   to  Jan  31 1,264,931  1.262,135  800,029  636,248 

StJos(Mo)Ry  L  H  &  P. .Feb  22,067  20,938  13,785  13,648 

Jan    1    to   Feb   28 44,084  11.575  34,170  30,608 

Toledo  Rys  &  Lt  Co Jan  75,213  71,013  £31,494  .r24,244 

x  After  allowing  for  other   income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Dec.  25.     The  next  will  appear  in  that  of  Jan.  29. 

New  York  Central  &  Hudson  River  RE. 

(Report  for  Fiscal  Yeur  ending  Dec.  31    1909.) 
On    subsequent   pages    there   is   published    the    report   at 
length,  also  the  comparative  income  account  for  two  years, 
the  balance  sheet  and  comparative  tables  of  traffic,  equip- 
ment,  &c. 

The  income  account  having  been  compiled  according  to 
the  new  system  prescribed  by  the  Inter-State  Commerce 
Commission,  and  the  figures  for  the  previous  year  revised 
for  purposes  of  comparison,  is  not  repeated  here.  The  form 
of  the  balance  sheet  has  been  changed  to  such  an  extent 
that  comparisons  with  items  as  given  in  the  reports  of  pre- 
vious years  are  deemed  of  little  value  and  hence  are  omitted. 
—V.  90,  p.  627,  560. 

Lake  Shore  &  Michigan  Southern  Ry. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
On  subsequent  pages  is  published  the  report  at  length, 
also  the  comparative  income  account  for  two  years  on  the 
basis  prescribed  by  the  Inter-State  Commerce  Commission, 
the  balance  sheet  and  comparative  tables  of  traffic,  equip- 
ment,  &c— V.  90,  p.  627,  303. 

Michigan  Central  RR. 
(Report  for  Fiscal  Year  ending  D<<\  31  1909.) 
On  subsequent  pages  is  published  the  report  at  length, 
also  comparative  income  account  for  two  years,  compiled 
according  to  the  methods  prescribed  by  the  Inter-State 
Commerce  Commission,  the  balance  sheet,  and  various 
tables  of  interest.— V.  9().  p.  627,  236. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. 

(Report  for  Fiscal  Year  ending  Dec.  M  1909.) 
On  subsequent  pages  is  published  the  report  at  length, 
also  comparative  income  account  for  two  years  compiled 
according  to  the  methods  prescribed  by  the  Inter-Slate 
Commerce  Commission,  and  the  balance  sheet  and  other 
tables  of  interest.— V.  90,  p.  626,  447. 

Rutland  Railroad. 
(Report  for  Fiscal   Year  ending  Dec.  31    1909.) 
President  William  C.  Brown  says  in  part: 
General  Results. — The  total  operating  revenues  were  $3,102,132.  an  In 
crease  of  $347,229.     Freight  revenue  was  si  ,721 ,305,  mm  Increase  of  $244, 
827,  due  to  general  Increased  tonnage  or  different  commodities  and  greater 
distance  hauled.     Passenger  revenue  was  $1,043,562,  an  increase  of  $71,444. 
The  number  of  passengers  carried  slows  a  considerable  increase,  bui  there 
Is  a  slight  decrease  in  the  distance  Carrie  1  and  the  average  rale  per  passen 
ger  per  mile.     Miiu  on  passenger  trains  revenue  was  $51 ,003,  an  Increase  of 
$32,945.      On   May  30    1909  a  dAHv   through  milk  train  service  was  estab- 
lished between  Ogdensburg  and  New  York  city,  via  Chatham. 


Total  operating  expenses  were  $2,201,845,  an  increase  of  $220,078. 
Maintenance  of  way  and  structures  increased  $75,657,  occasioned  by  new 
rails  laid,  abolishment  of  tirade  crossings  and  extensive  repairs  to  warehouse 
al  Ogdensburg  and  coal  trestle  at  Rutland.  Maintenance  of  equipment 
increased  $98,161,  caused  by  extensive  repairs  and  amounts  charged  for 
renewals  to  take  care  of  worn  out  and  demolished  equipmc  nt. 

[expenses  for  the  year  Include  extraordinary  Items  aggregating  $114,057, 
notably,  abolishing  grade  crossings,  $26,850:  new  ste<  I  rails  and  other  track 
material,  541,820:  rebuilding  warehouse  and  coaling  station,  $34,532. 
During  the  year  $60,292  was  charged  to  equipment  replacement  fund  on 
account  of  rolling  stock  purchased  in  1906,  1907  and  1909. 

The  tabulations  in  this  report  have  been  compiled  in  accordance  with 
the  classifications  of  the  Inter-State  Commerce  (  ommission. 

Capitalization. — The  capital  stock  remains  unchanged.  The  funded  debt 
has  been  decreased  by  the  purchase  and  cancellation  of  $99,000  4J«S% 
equipment  bonds. 

.Special  Fund. — The  net  corporate  income  for  1909,  as  w<  11  as  the  surplus 
for  1908,  have  been  credited  to  "appropriated  surplus,"  from  which  it  is 
proposed  to  purchase  n<  w  equipment — 8  locomotives  (4  passenger,  4  freight) 
and  100  flat  cars — to  cost  about  $227,000.  The  balance  of  tins  surplus  to  be 
expended  for  Improvements — new  rails,  ballast,  elimination  of  grade  cross- 
ings, shop  tools,  &c. 

Outlook. — The  business  of  the  road  shows  steady  increase,  and  expendi- 
tures which  have  been  made  for  improvements,  adding  to  efficiency  and 
economy  of  operation,  should  be  reflected  in  increased  net  revenue. 


OPERATING     STATISTICS,  g- 


Operations—                        1909.               1908.  £1907 

Miles  operated 468                   468  468 

1'assengers  carried                 1,644,249        1,567,231  1 ,621.104  _ 

Pass,  carried  1  mile            46,840,197     43.941,452  44,529,700     42 
Rate  per  pass,  per  mile        2.25  ets.        2.25  cts. 

Tons  freight  carried 2,121,649         1,896,494  2,351,923        2 

Tons  freight  carried  1  m. 255, 897,081    197,996,335  248,378,345  213 
Rate  per  ton  per  mile.           0.70  cts.         0.79  cts. 

INCOME  ACCOUNT. 


1906 
468 

,547.686 
,498,086 

,055,569 
,003,588 


Earnings—  1909.  1908. 

Freight   ..    SI, 721. 30.5  $1,476,478 

Passenger..    1013,502        972, lis 

Mail,  exp.  &  misc        281,631         250,755 
other  than  trans.         55,934  55,853 


Total  oper.  rev.83,102,432  82.755.204 
Expenses — 

$468,164 

459,087 

79.099 

1,124.892 

70,003 


1909.  1908. 

Taxes  accrued $114,300     8^8,976 


Operating  income. .$786,281   $674,461 
Int.,  dividends,  &c.._      52,791        45,986 


Malnt.  of  way,  &e 
Malnt.  of  equip 
Traffic  expenses. 
Transport.  exp. 
General   expenses 


8392,507 

301.520 

69,933 

LOSS.  119 

69.682 


Total  expenses  $2,201,845  81,981.767 
P.  e.  oper.  exp.  to 

earnings. .        (70.97)  (71.93) 

Net  oper.  revenue.     900,587  77.:,43< 


Gross  corporate  inc.$839.072  8720.447 

Deduct — 

Rentals  leased  lines..  $19,000  S19.C00 
Hire  of  equipment,  car 

mileage,   &c 8,303  cr.7,287 

Interest  on  bonds 484,183  489,785 

Other   interest.. 23,581  26,463 

Imp'ts  and  equipm't.     20,987 

Equip,  sinking  fund.-  100,000  100.000 


Total  deductions.  ..$635,067  $648,948 

Balance,  surplus 8204,005     871.499 

Amount  to  credit  of  profit  and  loss  Dec.  31  1908,  $995,724:  surplus  ft  t 
year  1909,  as  above  ,  $204,005;  amounts  credited  to  profit  and  loss  to  adjust 
to  requirements  of  Inter-State  Commerce  Commission,  $311,556;  total, 
$1,511,285.  Deducting  adjustments  of  sundry  accounts  prior  to  1909. 
$7,409,  leaves  amount  to  credit  of  profit  and  loss  Dec.  31  1909.  81,503,876, 
of  which  the  appropriated  surplus  is  $585,051  and  the  free  surplus  $918,825. 

CONSOLIDATED  BAI.  INCE  SHEET  DEC.  31. 


1909.  1908. 

A  ssets—                      $  8 

Construe.  &  equip. 20, 131 .552  19,918,99! 

Stocks  and  bonds.    1,748,380  1.748,380 

Cash  on  hand,  &c        457,998  249.460 

Cash  loans 50.000 

Fuel  and  supplies.      213,110  194.349 

Traffic   balances-.               144  14,326 

Bills  receivable. .  J     219.190 

Items  in  suspense.        38,347  47,633 

Car  trust  sink,  fund        08.500  69.500 
Sundry    collectible 

accounts 334,869  100.740 

Miscellaneous 33,075        


Total 23,025,975  22,042.891 

— V.  89,  p.   1142. 


Liabilities — 
Common  stock. . 
Preferred  stock. . 
Bonds  (see  "Ry.  & 

Ind."  section).. 
Loans  &  bills  pay. 
Vouch,  and  wagi  9 
Traffic  bal.  pay'Ie 
Int.,  &c  .  accrued 
Int.  unclaimed.  .1 
Divs.  unclaimed,  f 
Items  in  susp.,  &c. 
Profit  and  loss 


1909. 

1908. 

$ 

8 

199,400 

199,400 

9,057,600 

9,057,600 

11,338,000 

11.437.000 

323,000 

363,819 

374,713 

505,467 

67.055 

51,956 

58.522 

19,945 

J 

7,505 

10.5991 

4,475 

92.009 

1  ,503.876 

995,724 

Total 


.23,025,975  22,642, S91 


Pittsburgh  &  Lake  Erie  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  William  C.  Brown  says  in  brief: 

General  Results. — The  gross  revenues  from  rail  operations  were  $14,838,- 
947  56,  an  increase  of  $1,456,327  50  as  compared  with  the  previous  year. 
Freight  revenue  was  $13,087,037,  an  increase  of  $4,247,256  16.  The 
volume  of  tonnage  carried  shows  an  increase  in  almost  every  class  of 
freight,  the  heaviest  being  in  coal,  coke  and  ores.  Passenger  revenue  was 
$1,337,825,  an  increase  of  $172,142.  in  local  more  than  in  interline  traffic. 

The  expenses  of  operation  were  $0,119,205,  an  increase  of  $1,046,537,  a 
natural  result  of  the  greater  volume  of  traffic  handled.  The  percentage 
of  operating  expenses  to  revenue  was  43.26%,  compared  with  51.75%  In 
the  previous  year. 

The  profit  from  operation,  after  the  payment  of  two  dividends,  aggre- 
gating   10%,    was    $6,115,605. 

An  extra  dividend  of  $20  per  share  (40%)  was  declared  out  of  the  accumu- 
lated surplus  (V.  90,  p.  168). 

Extraordinary  expenses  aggregated  $2,602,091,  as  follows:  For  additions 
to  property  charged  to  cost  of  road  and  equipment,  $1,387,895:  for  add! 
tions  to  property  charged  against  reserve  funds,  $1,214,796.  [The  item 
of  $1,387,895  includes  chiefly:  right  of  way,  $148,075;  3  1  track,  $146,238: 
4th  track,  $161,423;  sidings,  $100,233:  bridges,  $079,799;  and  on  account 
10  switching  locomotives,  $51,622.  The  items  charged  to  reserve  funds 
were:  Bridges,  $371,099;  on  account  5  passenger  and  10  switching  loco- 
motives, $161,664;  1  baggage  car,  50  steel  Hat  cars  and  10  caboose  cars, 
$42,640;     on  account   1,500   coke   cars,   $640,392. —  Ed.] 

The  statements  shown  in  this  report  are  based  upon  the  Classifications 
promulgated  by  the  Inter  State  Commerce  Commission. 

The  revenues  of  the  Pittsburgh  Chartlers  &  Y/oughiogeny  Ry.  were 
sufficient  to  pay  two  dividends  aggregating  8"i  The  revenues  of  the 
Monongahela  RH.  enabled  it  to  make  n  eded  improvements  and  additions 
and  pay  a  dividend  of  4%. 

Slock. — The  capital  stock  was  increased  during  the  year  from  $10,000,000 
to   $15,000,000    (V.   87,   p.    1301). 


RESULTS     FOR     CALENDAR      YEARS. 


Miles  operated    .... 

Tons  Carried — 
Earning  revenue 
Company's  freight 

Total    tons 

Carried  one  mile 
Co.'s  freight  1  mile 


1909. 


1908. 


1907. 


191 


28,232.941 
2,017,698 


1  91 


19,215,998 

1,300,58  1 


1.11 


27,790,080 
1,450.  155 


1900. 

190 

28,271,969 
1.194,154 


.  30,280,639  20,522,582  29,252,535  29,106,123 
1794716804  1252909802  18081070  13  1890158559 
.    57,511,069      40,383,158       52.129,330       16,396,038 


Total  carried  1   mile       1852257873 

Bituminous  coal  .       9,612,112 


( 'olee 


731 


Ores  |>,5  5 

Stone,  sand,  &c  .    . 

Miscellaneous — 

Passengers   carried 
Passengers  1    mile 

n't  earns,  per  ton  p. mile 
ion  load  (revenue) 
Ton  load  (all)  .  _ 
Earns,  per  pass,  p,  mile 
i  Irosa  earns,  per  mile 


201 

187 

1,877,829 

3,829,005 

77,69.1,592 

0.729  els 

1,192 

1  ,23  0 

1,722  cts. 

$77.58!) 


1293292900 
7.91  1  .200 
3,074,072 

2.197.210 
1  ,33  1,353 

3,269,038 
67,351 

0.700  CtS. 
I  .058 
1  .092 

I  .73  1  els. 
J  5  1,288 


180  0  590979 

1  0. 178,619 

5,01  1,85  1 

3.075. 106 

I  .92  1.032 

3.510,730 
73.795.258 

1.132 

1,10  1 


19  1 

1  1 

I 


2  551597 
,402.315 
.0  50.229 
.908.452 
,003,612 

,005,3  4  9 
.877.030 

I  .1  17 
I  .175 
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EARNINGS,  CHARGES,  <tC. 


(909. 
Earnings  $ 

i  relghl  18,087.637 

Passenger    ..    ...   1,33 
Mali,  express,  etc.      345,627 
other  than  transp.        67,858 


1908. 
I 

1,165,684 

320,702 


Total  oper.  rev.  14,838,948   10,382,620 


Not  iipcr  re\  i 

ed 


1909. 
$ 




Itii  .  (iii  loans.  &c 


247,423 


1908. 
I 

5,007,164 
202,526 

4,804,838 
78,719 


l|    ■ISIX- 

Malnt.  of  way,  4c. 
Malnl .  ni  equip 
Traffic  expenses 

Transport 'n   cxps 
General  expenses 

Total   expenses 
P.  0.  exps.  lo  earns. 
.Vet  rev.  rail  oper 
Del.,  outside  oper. 


1,496,196 

164,449 

3,188,159 

239,04  l 

6,419,205 

(43.26) 

8,419,743 

4,818 


1,374,007 
963,976 
152.897 

2,644,931 


;,.:;72.<;i;s 

(51.75) 

5.009.952 

2.7S.S 


Net  oper.  rev   ..   8,414,925     5,007,164 


cross  con.  Income  8, 161,71 1      1,883,357 

D I 

Rentals  leased  lines     556,396        517,591 
220,000 
impis   *  equip... 

Hire  of  equipment        58,568  09 

Jotm     (acuities 

rents.   &C 11.1  19 

1.000,000 


rotal  dt  du 

Balance,  surplus        6 


346.106 

i  i  i  .,n 


339,893 


*Also  820  extra  dividend  paid  from  accumulated  surplus,  see  below. 
From  the  surplus  for  the  year  1909,  $6,1  (5,605,  there  have  b(  en  d<  ducted  sundry 
uncollect  iiiie  charges  amounting  to  82,015,  leaving  $6,113,590;  amount  to  credit 
of  profit  and  loss  December  :;i  1908  was  810,366,206;  total.  Mi;, 470, 706:  from  the 
last-named  amount  there  bas  been  declared  the  extra  dividend  or  820  oer  share 
paid  Feb.  1  1910,  86,000,000;  leaving  a  balance  December  31  1909  of  §10,479,796, 
as  shown  In  the  balance  sheet  below. 

• 
tIENEHAL  BALANCE  SHEET  DEC.  31. 


1909. 

1908. 

1909. 

1908. 

Assets — 

S 

S 

Liabilities — 

$ 

8 

Cost  of  road..   __a 

13,794,681 

10,267,973 

Capital  stock 

15,000,000 

10,000,000 

Cost  of  equipment. 

29,689, 1G( 

6,641,961 

Prcm.  on  stk.  sold. 

285 

Advances  for  lessor 

Funded  debt  

4,000,000 

4,000,000 

and  other  cos. . 

>5, 278, 981 

5,149.075 

Vouchers  &  wages 

957,853 

623,336 

Stk.  in  sundry  cos. 

1,381,234 

1,381,601 

Loans     and     bills 

Bds.  In  sundry  cos. 

104,200 

104.200 

payable 

75,000 

75,000 

Real  est.  not  used 

Traffic  bals.  pav'le 

646,534 

506,638 

in  oper.  of  road. 

57,772 

26,530 

Interest  accrued.. 

86.510 

85,000 

Mater'land  sup'ies 

1,018,766 

704.263 

Divs.    declared 

6,750,000 

500,000 

Cash 

8,176,112 

1.306.604 

.sundry  accts.  pay. 

57,824 

94,131 

Bills  receivable 

46,830 

4t).s;jo 

Pitts.   McKees   .* 

Traffic  bal.  rec'ble. 

694,838 

445,815 

Yough'y  RR.  Co. 

404,499 

Sundry   collectible 

Items  in  suspense. 

13,242 

689,323 

accounts 

1,388,896 

1,164,576 

Reserves 

391,718 

Sink.,  &c,  funds. 

50,238 

Additions  to  prop- 

Miscellaneous  

36,964 

erty  from  income 

Items  in  suspense. 

1,926,101 

104,705 

since  June  30  '07. 

co,  186, 012 

Profit  and  loss 

Total  ..: 

10,479,796 

10,366,206 

Total 

43,644,774 

27,344.133 

43,644,774 

27,344,133 

a  Includes  addition  to  road  since  June  30  1907,  53,526,707  and  to  equipment 
83,047,200.  The  cost  of  road  and  equipment  as  shown  in  the  balance  sheet  of 
Dec.  31  1908  Is  that  on  June  30  1907. 

6  Little  Kanawha  syndicate,  S4, 216, 804:  Greene  County  RR.  syndicate, 
$125,000;  Lake  Erie  &  Eastern  RR.,  5901,410;  sundry  other  companies,  835,767. 

c  Includes  additions  to  road,  82,190,434  and  to  equipment,  82.995,578. — 
V.   90,  p.  168. 

Chicago  Indiana  &  Southern  Railroad. 

{Report  for  Fiscal  Year  ending  December  31   1909.) 

President  William  C.  Brown  says  in  brief: 

General  Results. — The  revenues,  expenses,  etc.,  are  compiled  in  accordance 
with  the  recent  classifications  promulgated  by  the  Inter-fState  Commerce 
Commission.  The  operating  revenues  were  $3,223,313,  an  increase  of 
$549,122.  Freight  revenue  was  $2,890,954,  an  increase  of  $519,357,  due 
to  improved  business  conditions  and  larger  tonnage  in  bituminous  coal 
handled.  Passenger  revenue  was  $248,096,  an  Increase  of  $28,189.  The 
operating  expenses  amounted  to  $2,428,076,  an  increase  of  $322,236. 
Maintenance  of  way  and  structures  inrceased  $130,776,  due  to  rebuilding 
various  bridges  and  extensive  repairs  to  the  roadbed  and  track. 

Road  Operated. — There  has  been  an  increase  during  the  year  of  11 .85  miles 
in  the  mileage  of  road  operated,  due  to  the  installation  of  suburban  passen- 
ger service  between   Hammond  and   Gary,   Ind. 

Capitalization.— There  has  been  no  change  in   stock  or  funded  debt. 

Capital  Expenditures. — Sundry  improvements  aggregating  $259,779 
were  charged  to  cost  of  road,  notably  additional  yard  tracks  and  facilities, 
$43,057,  and  strengtheneing  and  renewing  various  bridges,  $89,455.  No 
new  equipment  was  acquired,  but  the  company  paid  its  second  annual 
installment  upon  the  equipment  trust  of  1907,  $251,998;  $32,018  was  pro- 
vided through  replacement  fund  and  $219,980  charged  to  new  eaulpment. 
Total  charges  to  capital  account,   $479,760. 

Outlook. — The  business  of  the  road  shows  steady  increase;  and  the  Im- 
provements made,  adding  to  efficiency  and  economy  of  operation,  should 
be  reflected  in  increased  net  revenue. 


RESULTS  FOR  CALENDAR  YEARS. 


Earnings — 
Freight  

Passenger 

Mail.  exp.  &  mlscell. 
Other  than  transp.. 

Total  oper.  rev. .. 

Expenses — 
Maint.  of  way,  Ac. . 

Maint.  of  equip 

Traffic  expenses 

Transport'n  exp 

General  expenses . . . 

Total  expenses. -. 
P.  c.  of  exp.  to  earns 
Net  oper.  revenue.. 
Net  outside  oper 


1909. 

8 

2,890,954 

248,096 

71,074 

13,189 


1908. 

8 

2,371,597 

219,907 

61,264 

21,423 


3,223,313  2,674,191 

489,809  359,033 

.     604,839  487,285 

96,679  89,390 

.1,142,189  1,074,019 

94,559  96,113 


2,428,075 

(75.33) 

795,238 

608 


2,105.840 

(78.75) 

56S.351 

13.402 


1909. 


1908. 

s  s 

Taxes  accrued 149,503  137,542 

Operating  revenue  646,343  444,211 
Hire    of    equipment, 

rents,  &c_ __     477,607  419,092 

Other  income 9,469  45.020 


Gross  corporate  inc.1,133,419 
Deduct — 

Int.  on  equip,  ctfs..  174,299 

Rents,    joint    facili- 
ties,   &c 67,041 

Interest  on   bonds.  _  800,000 

Other  interest 42,000 


Total    deductions. 1,083,340   1,062,159 
Bal.,  sur.  or  deficit_sur_50.079defl52.S36 


Total  net  op.  rev.     795.846      581,753 

To  the  surplus  for  the  year  1909,  850,079,  there  was  added  net  credit  account 
adjustment  of  sundry  accounts,  8146,622;  total.  $196,701;  amount  to  credit  of  pro- 
fit and  loss  Dec.  31  1908  was  840.535;  balance  Dec  31  1909  as  per  balance  sheet 
8237,236. 

CONDENSED   (IENERAL    BALANCE    SHEET 

1909.  1908. 

Assfts $  S 

Road  &cquipm. .041,482,799  41,003,039 
D.    &   I.    H.    RR. 


stock  unpledged 
Agents  &  cond'rs. 

Cash   

Remit'ces  In  trans. 
Traffic  bals.  ree'le. 
Sundry  acc'ts  rec. 

Miscellaneous 

Mat'l  and  supplies 


1 


135,990 

61,439 

814,284 

695,356 

119,590 

99,700 

33,120 

1,052,3801 

68,618  1 

667. 238 

398,902 

132.075 

Total .44,072,565  42,991,967 


DEC.    31. 

1909. 

1908. 

$ 

8 

15,000,000 

15,000,000 

5,000,000 

5,000,000 

4,850,000 

4,850.000 

15,150,000 

15,150,000 

2,024,248 

1,491,455 

143,852 

124,574 

69,300 

134,100 

720 

1.2X0 

700,000 

700.000 

391.S09 

352,100 

505.400 

147,923 

237,236 

40,535 

Liabilities — 
Common  stock 
Preferred  stock 
1st     mtge.     bonds 

(I.I.  A  I.  RR.) 
50-yr.  4%  gold  bdsl 
Audited  vouchers 
Audited  pay-rolls 
Int.  &  rent,  accr'd 
Int.  &  dlv.  uncl'd. 
Loans  &  bills  pay. 

Traffic  bals.  pay'le 

Miscellaneous  . 
Profit  and  loss. 


Total 44,072,565  42,991,967 


a  Includes  additions   to   road  since  June  30   1907,   $1,461,537;   to  equipment 
$1,052,837,  and  general  expenditures,  8793,560.— V.  88,  p.  1619. 


Lake  Erie  &  Western  Railroad. 
{Report  for  Fiscal   Tear  ending  Dec  31   1909.) 
President  William  C.   Brown  says: 

General  Results.  —The  operating  revi  $5,043,990,  an  Increase  of 

$682,832.      The  freight   revenue   was   $3,972,410.   an   Increase  of   (624,829, 

mostly  during  the  last  half  of  the  year  and  due  to  the  general  restoration 
of  business  activity  and  lo  Improved  train  schedule.  The  passenger  reve- 
nue was  $803,753,  an  Increase  of  $32,107,  elue  also  to  the  general  improve- 
ment in  business.  The  operating  exp'  a  $3,860,442,  an  increase  of 
$200,049.  Maintenance  ol  way  and  structures  shows  a  decrease  of  $9,250. 
.Maintenance'  of  equipment  increased  $183,337,  due  principally  to  heavier 
charges  for  n  pairs  to  freight  equipment  and  for  renewals  of  equipment. 

Dedui  tions  from  income  amounted  to  $97."<. 52 2.  an  Increase  of  $140,134, 
due  to  heavier  outlay  for  hire  of  eaulpment  and  for  joint  facilities  and  inter- 
est Charges,  and  also  to  charges  for  additions  and  betterments.  The  net 
Income  was  $91,105,  an  Increase  of  $331,5  >r  additions  and 

betterments,  aggregating  $56,965,  were  deducted  from  Income  during  the 
year  and  carried  to  road  and  equipment  account.  There  was  also  a  net 
credit  of  $31 ,964  to  road  and  equlpmi  nt  on  account  of  equip,  adjustmi  nts. 
Road   and   equipment   account    was   Increased   by  a  one-half  interest   in   the 

Kokomo  Belt  UK.,  amounting  to  $13,987. 

During  th<  year  17.44  miles  of  main  track  were  renewed  with  75-lb.  steel 
rail  and  3.64  miles  of  main  track  were  renewed  with  90-lb.  steel  rail;  65.70 
miles  of  main  track  were  ballasted  and  surfaced  with  gravel;  3.58  miles  of 
new  sidings  wi  re  built:  3.07  miles  or  siding  were  removed  and  329,610  cross- 
tics  and  195  sets  of  switch  laid. 

Tic  tabulations  in  this  report  have  been  compiled  in  accordance.'  with  the 
classifications  of  the  inter- State;  Commerce  Commission. 

Securities. — The  capital  stock  and  funeled  debt  remained  unchanged. 

Outlook. — The  business  of  the  road  shows  steady. Increase,  and  expendi- 
tures made  for  Improvements,  adding  to  efficiency  antl  economy  of  opera- 
tion, should  be  reflected  in  increased  net  revenue. 

OPERATING  STATIi  TICS. 

Operations —  1909.  1908.  19. .7.  1906- 

Miles  operated  Dec.  31  __  886  886  8S6  886 

Passengers  carried 1,668,019  1,620,297         

Passenger   mileage 51,009,516  -'.8,909,725                                         

Rate  per  pass,  per  mile  .  1.58  cts.  1.58  cts.        __•_ 

Earns,  per  pass.  tr.  mile  So. 72  $0.68         

'Freight  (tons)  moved..  4,487,722  3,696,681  4.309,639  4.189,604 

"Freight  (tons)  mileage.578, 094, 919  468,311,760  561,202,810  586,855,234 

Av.  rate  per  ton  per  mile  0.686  cts.  0.715cts.         

Earns,  per  freight  tr.  m.  $2.25  S2.ll         

Earns,  per  mile  of  road  $5,692  S4.921         .    

Av.  train-load  (rev.)  tons  $328.03  $295.28         

*  Revenue  freight  only. 


EARNINGS,  CHARGES,  ETC 


Earnings—                1909.  1908. 

Freight. 83,972,410  $3,347,5J0. 

Passenger 803,753  771,616 

Mail,  exprcss&mls.      236.580  219,483 

Other  than  transp.        31,247  22,449 

Total  op.  rev... 85,043, 990  SI, 361, 158 

Tiipenscs — 
Maint.  of  way,  <fcc.  $769,087 
Maint.  of  equip...  981,127 
Traffic  expenses..  143, S51 
Transportation  exp  1 ,843,506 
General  expenses.       122,872 


Taxes  accrued. 


1909. 
$217,424 


(}    ■-■■   ■  in- 
Rents,  int.. 


income  8966,123 
&C...       100,504 


1108. 
8213,650 

$487,115 
101,833 


Total  expenses  .$3,860,  1 13 
P.C.  exp.  to  earns.      (76.54) 
Net  oper.  revenue .81,1 83 ,54 7 


Gross  Corp.  inc .81, 066,627      $588,948 
Deduct — 
$778,337  Rentals  leased  line    8125,000      8125,000 
797,790  '  Hire  ol  equipment, 

132,499       rents,  Ac 135.0C5  71,208 

1,818.657   Int.  oh  bonds,  &C.       555,0*6        561.538 

133,110  Other  interest 103,376  71,642 

Vddltions&bett's.         56,(65  

S3;660,393  

(83.93)  Total  deduct  ions    $975,562       S829.38S 

$700,765    Bal  .  sur.  or  def.  .surSOl  ,105defS240,44O 


The  surplus  for  the  year  1909  as  above  was  $91,105:  deducting  amount  to 
debit  of  profit  and  loss  December  31  190.8,  $54,712  and  sundry  adjust- 
ments, $18,812;  total,  $73,524;  ie'aves  balance  to  credit  to  proiit  and 
loss    December  31  1909,  as  per  balance  sheet,  $17,581. 

GENERAL  BALANCE  SHEET  DEC.   31. 


1909. 

1908. 

1909. 

1908. 

Assets — 

8 

S 

•  Liabilities —                S 

8 

Road     -_*32,695,499 

32,628,622 

Common   stock. . .  1 1  ,S40,000 

11,840,000 

Equipment    * 

3,240,604 

3,268,494 

Preferred  stock_-.ll.840, 000 

11.S40.000 

Securities  owned. . 

137,506 

148,506 

Mortgage  bonds.. 10,875, 000 

10.875.000 

Other  physical 

Equip    tr.  oblig'ns       230,012 



property     .   .   . 

26,699 

Bills  pa v.ibie. 1,180,016 

1,271,951 

Interest  In   Koko- 

Vouchers &  wages      891,6231 

1,008,080 

mo  Belt  Ry 

13,987 

Misc.  accts.  payable      94.398J 

Advances   to   con- 

Accrued interest . .       276.550 

30S.600 

trolled,  &c,  co's 

61,137 

57,490 

Divs.  unclaimed..         

250 

Cash. 

622,149 
373,446 

674,237 
390,972 

Cleveland   &   New 
Castle  Ry.  Co..       

Material  and  supp. 

86,021 

Traffic    and    other 

Equipt.  contracts.          ._    .. 

314,772 

accts.  receivable 

338,032 

314,137 

Acer,  taxes  &  misc.      252.755 

223,340 

Miscellaneous 

10.890 

5.725 

Add'ns  to  prop'tv. 

Items  In  suspense. 

54,937 

211,132 

Inc  since  .FneSOW      56,965 

Profit  and  loss... 

54,712 

Profit  and  loss 17,581 

Total 3 

7,554,899 

37,768.014 

Total  .- -37,554.899 

37.76S.014 

*  Includes  $181,480  additions  to  road  and  $472,772  to  equipment  sine* 
June  30   1908.— V.  88,  p.  879. 

Toronto  Railway. 

{Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

At  the  18th  annual  meeting  held  Feb.  2  1910,  President 
William    Mackenzie   said   in    substance: 

Earnings. — The  passenger  earnings  continue  to  show  gratifying  increases 
having  amounted  to  $3,878,146  for  the  year,  an  Increase  of  $311,652,  or 
8.73%  over  1908;  the  net  revenue  from  operation  shows  an  increase  of 
12.19%. 

Taxes. — From  the  net  earnings  there  was  paid  to  the  city  of  Toronto: 
Percentage  on  earnings.  $507,827;  pavement  charges,  $82,128;  genera 
taxes,  $50,326:  total,  $640,281,  an  increase  of  $61,287  compared  with  1908. 

Renewals. — There  has  been  transferred  this  year  to  the  contingent  ac- 
count provision  for  renewals  the  sum  of  $150,000.  There  has  been  trans- 
ferred from  profits  to  the  credit  of  this  account  the  total  sum  of  $900,000. 
and  there  has  been  expended  to  date  $597,621,  leaving  a  balance  of  $302,379 
for  the  purpose  of  future  renewals.  The  principal  charges  to  this  account 
were  in  connection  with  the  renewal  of  track  and  overhead  work. 

Capital  Outlays. — The  capital  expenditure  amounted  to  only  $138,081, 
as  compared  with  $431,871  during  1908.  It  is  to  be  regretted  that,  owing 
to  the  position  taken  by  the  City  Council  in  refusing  to  allow  the  company 
to  construct  new  lines  to  meet  the  public  requirements,  the  company  was 
compelled  to  discontinue  the  construction  of  new  cars,  which  it  has  been 
constructing  continuously  for  the  past  16  years.  The  same  might  be  said 
of  our  track  and  overhead  work.  Having  in  view,  however,  that  authority 
will  ultimately  be  granted  for  the  construction  of  additional  tracks,  a  con- 
tract has  been  entered  into  for  the  construction  of  a  large,  up-to-date  car 
house  on  Lansdowne  Ave. 

STATISTICAL  STATEMENT  FOR  YEARS  1900-1909. 

1909.  1908.  1906.  1904.  1902.  1900. 

$$$$$$ 
Gross  inc.. .3, 926, 828  3,610,273   3,109,739    2,444,534    1,834,908    1,501,001 
Net  earns.  .1,930, 914   1 .721 .22611 .463 .22411 .020.355'-B--819.547-M725.02& 
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RESULTS  FOR  CALENDAR    YEARS. 


Passengers  carried. 

Transfers    - 

Gross  earnings 

Operating  expenses . 

Net  earnings 

Fixed  charges 

Dividends  paid 

Cost  of  paving 

Contingent  accounts 


1009. 

98,117,991 

38, 15 1,590 

$3,926,828 

1,995,91  1 

SI, 930, 914 

•$756,404 

(7)560,000 

82,128 

150,000 


1908. 
89,139,571 
32,700,576 
$3,610,273 

1,889,047 

$1,721,220 
•$092,870 
(6)479,514 

81  .1  58 
150,000 


1907. 

85,574,788 

31,370,825 

$3,511,198 

1,893,236 

$1,617,962 

$610,809 

(6)473,378 

80,994 

125,000 


1906. 
76,958,488 

28,159,558 

$3,109,740 
1 ,646,515 

$1,463,225 

$566,163 

(6)460,241 

80,966 

100,000 


Total $1,548,532      $1,403,542      $1,320,181      $1,207,370 

Surplus $382,382         $317,685         $297,781  $255,855 

•  Includes  payments  of  the  city's  percentage,  $507,827,  as  compared  with 
$447,398  the  previous  year. 


BALANCE  SHEET  DE(  'EMBER  31  . 


1909.  190S. 

Assets                             $  S 

Road  and  equip- 
ment   ...     .-    .14,1 10.97:;  13,972,891 

Advances  to  sub- 
sidiary cos. 768,742     

Stores  on  hand    ..       311,998  369,187 

Accounts  receiv- 
able         121,400  654,821 

Cash    037,324  412,569 


Total  ... 
~V.  88,  p. 


1255. 


..15,950,430  15,439,468 


Liabilities — 

(  apltal 

Bonds  outstanding 
Mortgages 
Accrued  lnteresl 
Accounts  &  wages 
Unredeem'd  tick'ts 
Acer.  s.  t.Tor.P.Co. 

Injuries  fund 

Dividend _.. 

Contingent   acd 
Profit  and  loss.. 

Total 


1909. 

s 
,090,000 

,998,327 
ro  375 
69,:  13 

1.63,383 
75,483 

109,  156 
52,790 

l  10,000 

302,379 
.908,501 


190 

$ 

8,000,000 

3,998,327 

,  o.;  i  io 

69  i  i  ; 

162,004 

70,371 

122,665 

3f  ,73V 

120,000 
200,742 
,     1,119 


.15.950,436   15.439,468 


Sloss-Shef field  Steel  &  Iron  Company. 

{Report  for  Fiscal  Year  ending  Nov.  30  1909 

EARNINGS,  EXPENSES  AND  CHARGES. 


1909. 

1908. 

1007. 

1906. 

Profits  on  pi  t     —    _    . 

$890,810 

$880,653 

$1,400,392 

$975,403 

Profits  on  coal  after  de- 

l^ductlng  for  deprcc'n. . 

119,695 

00,190 

61,362 

11,968 

Profits  on  coke 

162,013 

132,829 

135,127 

79,944 

Ore  and  dolomite  sales.  _ 

388 

8,739 

loss2,400 

Rents,    royalties,    stores 

and  miscellaneous,  &c. 

233,357 

141,684 

157,423 

182,574 

Interest  and  exchange. . 

52,466 
$1,454,347 

21.990 
$1,285,740 

16,630 
$1,779,673 

37,251 

Total 

$1,314,800 

Deduct  general  expense 

acct.,  taxes  &  licenses 

117,400 

111,780 

107,387 
$1,672,286 

103,957 

Net  profit 

$1,330,947 

$1,173,960 

$1,210,843 

Bond   interest 

$210,000 
469,000 

$210,000 
469,000 

$210,000 
469,000 

$210,000 

7  %  dividends  on  pref 

469,000 

Dividends  on  common.. 

(5)500,000(4 

M)425,000 
$69,060 

(5 1500, 000 

(5)500,000 

Surplus  for  year 

$157,947 

$493,286 

$31,843 

Surplus  Nov.  30 

$3,270,522 

$3,216,346 

$3,210,608 

$2,723,322 

•  After  deducting  for  depreciation  on  Iron  ore  and  25  cents  per  ton  on 
iron  for  extraordinary  repairs  and  renewals. 

BALANCE  SHEET  NOV.  30. 


1909.  1908. 

Resources —  S  S 

Property  account. 21, 740, 010  21,625,805 


399,157 


Stocks  and  bonds 

Supp.  raw.  and  fin- 
ished materials. 

Stock  in  co'S  stores 

Treas.  securities.. 

Cash,  bills  and  ac- 
counts receivable  1 ,623.560 

Insurance  <%  taxes  5,379 

Extraord.  repair  & 
renewal  account      121,221 


341,009 

75.070 
244,218 


392,558 

251,731 

79,082 

244,218 

1.707,1  11 
6,0171 

190,665 


1909. 

Liabilities —               $  $ 

Preferred  stock..      6,700,000  6,700,000 

Common  stock        10,000,000  10,000,000 
Sloss  Iron  &  Steel 

CO.  68. .     2,000,000  2,000,000 

SlOSS   Iron   &  Steel 

Co.  4y2%  bonds  2,000,000  2,000, ooo 

Current   accounts         180,784  504,260 

Pay-rolls 95,924  76,612 

Profit  and  loss 3,279,522  3,216,346 


Total 24,556,210  24,497,21S  I      Total 24,556,230  24,4  17,218 

—  V    89,  p.  159P. 

American  Tobacco  Co.  of  New  Jersey. 
{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

Treasurer  J.  M.  W.  Hicks,  March  9,  writes  in  substance: 

There  has  been  no  change  in  the  capital  stock.  As  required  by  the  trust 
indenture  there  was  deposited  with  the  trustee  in  January  1909  the  sum 
of  $500,000;  $455,550  of  the  6%  gold  bonds  have  been  purchased  and  can- 
celed at  a  cost  of  $490,062.  The  difference  between  par  value  and  cost 
has  been  written  off  as  an  expense. 

By  order  of  the  board  $2,202,000  of  the  4%  gold  bonds  have  been  pur- 
chased for  $1,769,577  out  of  the  surplus  and  canceled  and  the  par  value 
($2,202,000)  deducted  from  the  amount  carried  among  the  assets  as  good- 
will, patents  and  trade-marks. 

HifcThis  statement  does  not  Include  this  company's  share  of  the  undivided 
net  earnings  of  companies  in  which  it  holds  stock  which  earnings  they  have 
deemed  advisable  not  to  declare  as  dividends. 

RESULTS  FOR  CALENDAR    YEAR. 

1900.  1908.  1907.  1906. 

Net    earnings    over   all 
charges  and  expenses 

for  management,    &c. $30, 448, 384    $28,704,405    $27,371,020   $20,100,373 
Deduct  — 

Premium  on  6%  bonds 
purchased  and  can- 
celed ($455,550  In 
1909)   see  above 44,411  26,763  41,807  58,180 

$30,403,973    $28,677,642   $27,329,213    $26,348,193 


Deduct  — 
Interest  on  6%  bonds _ 
Int.  on  0"„  bonds  purch. 

and  canceled _ . 

Interest  on  4%  bonds   _ 
Int.  on  4%  bonds  purch. 

and  canceled    

Divs.  on  pref.  stock,  t% 
Regular     dividends     on 

common  slock,   10%. 
Extra  dlv.  on  com.  stk.* 


$3,229,287      $3,256,620] 

20,500  7,098  1 

2,051,164        2,142,244 

51,380 
4,721,346 

4,024,240 
10,060,600 


4,721,346 


4,024,240 
9,054,540 


3,278,140 
2,142,244 


.191,827 
4,721,346 


4,024,240 
6,036,360 


i $3, 3 12, 50  1 

(  6,627 

2,1 12.08  1 

1/56,863 
4.721  ,846 

4,024.210 
5,030.300 


Total   . $24,101,517   $23,206,088  $20,294,156  S  I  9,: 593, 962 

Balance,  surplus  tor  year  $6,242,456    $5,471,554  $7,035,057  .so, 75 1,2:11 
Total     surplus     brought 

forward 38,026,262     32,554,708  30,553,888  25,685,961 

Total   .    $44,268,718    $38,026,262  $37,588,945  $32,440,192 

Cost  of  4%  gold  bonds  of 

this  co.  pur.  tc oancel'd  . rl, 769, 578             j/5,034,237  Si, 886,304 


Total  surplus  Dec.  31    $42,499,140   S38.O26.202    $32,554,708    $80,553,888 


•Dividends  tor   1900  at  rate  of  25",,; 
12  M%.      £$2,202,000.      //  $7,406,000. 


1908,   22.H%; 
$2,437,000. 


1907,    15%;   1906, 


BALANCE  SHEET  DE<  EMBER  31. 


1909.  190S 

.1  uets —  i  S 

Heal  estate,  ma- 
chinery, fix- 
tures, trade- 
marks, pat'ts, 
gOOd-Will,  &C    113,772,672   116.002,759 

Leaf  tobacco, 
manufactured 
stock,  operat- 
ing   supplies, 

&c 38,743,754     31,128,191 

in  lureign 
companies...   21,763,232     21,722.732 

'  nher  stocks  and 

bonds 77,071,001     73,966,441 

cash    ..   14,241,888     19,86)  ,726 

Bills  &  accounts 

i  ivahlc   ...    20,419,082      1  9, 1ns, 72:: 


Total  .. 
-V.  90,  p 


286,011.630  282,150,572 
374. 


Liabti    les  — 
Prefi  ■ 

( 'orni stOI  '■ 

'  I  ■  ,    goli     I 

I ' ,  gold  bo    ' 
remainii  i    i 

ds  "i 
.  01 

I 

abli   h  n    . 

i 
alio 
Vccoum    i  bills 
pa 

in  v,  hi<  I  - 

held      

Surplus 


1909. 


78,689,100 
40,242,400 
53,821,450 


1908. 

S 

78.089,100 

10,242,400 

54  277,000 


51,354,100     53,556,100 


1,180,337 

1.003,22-i 


0,337 

1,706,757 


7,664,797       6,891,027 


8,897,083 
42,499,140 


7,581,589 
38,026,262 


■|  otal 


..2S0.011.630  282,150,572 


American  Snuff  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Treasurer  E.  D.  Christian,  March  1,  writes: 

The  net  earnings  are  shown  after  deducting  all  charges  and  expenses  of 
management  and  adding  $500,000  to  the  general  fund  for  advertising, 
insurance,  &c. 

1900.  1008.  1007.  1006. 

Net  earnings $4,203,653        $3,474,310        $2,890,586        $2,781,867 

IMv.  on  pref.  (6%).         $720,000  $720,000  $720,000  $720,000 

Div.  on  common. .(20)2, 200, 340  (14)1,540,238  (11)1,210,187  (10)1,100,170 


31. 


Surplus $1,283,313        $1,214,081 

BALANCE  SHEET  DEC 
1909.  1908. 

Assets —  $  $  Liabilities- 

Real  estate 20,013,938  20,105,989    Preferred  stock 


$960,390 


$061,697 


Supplies,  &c 5,273,587 

Securities  of  other 

companies   2,578,887 

Cash    3,541,087 

Accounts  and  bills 

receivable 2,017,415 


1909.  1908. 

$  $ 

.12,000,000   12,000,000 


4,932,502   Common  stock  ...11,001,700   11,001,700 

i  Dlv.  on  pref.,  Jan.       180,000         180,000 

2,027,800   Div.  on  com.,  Jan.      550,085        440,068 

2,789,351  i  Res'd  tor  adv., Ac.    1,842,969     1,231,270 

Bills  &  accts.  pay.       178,536         100,293 

885,934  (Surplus 7,671,624     6,388,311 


Total 33,424,914  31,341,642 j 

-V.  90,  p.  629. 


Total 33,424,014  31.341,642 


Havana  Tobacco  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  report  of  the  Treasurer  states: 

There  has  been  no  change  during  the  year  in  the  capital  stock  and  bonds. 

The  earnings  come  from  dividends  on  holdings  of  stocks  of  Henry  Clay 
and  Bock  &  Co.,  Ltd.,  Havana  Cigar  &  Tobacco  Factories,  Ltd.,  Havana 
Commercial  Co.,  H.  de  Cabanas  y  Carbajal  and  J.  S.  Murias  y  Ca. 


RESULTS   OF  OPERATIONS  FOR  CALENDAR    YEARS. 


Divs.  on  stock  owned 

"Operating  expenses 


1909. 

$630 
145,918 


1908. 
$10,652] 
186,7321 


Net  earnings def$145,288  def$107,080 

Int.  on  5%  gold  bonds..         375,000  375,000 

Leaving  thisco.  to  secure 
from  other  sources  in 
order  to  meet  fixed  chgs. 


1907. 
Not  given 


$233,749 
375,000 


1906. 
Not  given 


$128,994 
375,000 


$520,288  $542,080 


•  Operating    expenses    include    interest    on    bills 
written  off  as  loss  in  certain  depreciated  equipment. 

FINANCIAL  STATEMENT  DEC. 
1909.  1908. 

Assets —  $  S  Liabilities — 

Stock  mother  cos. 39. 050 ,002  39,056,002    Common  stock 


$141,251  $240,006 

payable   and    amount 


31. 


1909. 


1908. 


do  In  foreign  corp's  2,810,692 
Bills  &  accts.  rec.  92,288 
Treas.  stock,  pref.  296,200 
Treas .  stock ,  com .      209 ,059 

Cash    1,772 

Miscellaneous 12 

Deficit 2,766,238 


.30,000,000  30,000,000 


2,810,692    Preferred  stock...   5,000.000 


104,801 


Sold  bonds...   7,500,000 


290 .200    Accrued  interest  on 


209.059 

1,905 

23 

2,245,950 


bonds     payable 

June  1 

Ace  units  and  bills 

payable 2,701,014 


31,250 


5,000,000 
7,500,000 


31,250 
2,193,382 


Total 45,232,264  44,724.632 


Total 45,232,264   44,724,632 

— V.  90.  p.  030. 

Amalgamated  Copper  Company. 

{Financial  Statement  of  Feb.   14  1910.) 
The   long   statement   furnished    to   the   New   York   Stock 
Exchange    regarding    the    finances    and    properties    of    the 
company  and  its  subsidiaries  contains  the  salient   features: 

INCOME   ACCOUNT    OF   AMALGAMATED   COPPER   CO.   FOR    THE 
EIGHT  MONTHS  ENDING  DEC.  31    1909. 

Dividends  from  associated  companies $2,949,354 

Interest  on  bonds,  loans,  &c 405,762 

Total  income $3,355,116 

Deductions — Office,  general  and  administrative  expenses 70,682 

Net  income  for  the  period  of  eight  months    ... $3,284,434 

[The  capital  stock  is  $153,887,900  and  dividends  at  the  present  annual 
rate  of  2%  amount  for  the  eight  months  to  $2,051,830.1 

The  company  does  not  entirely  own  or  operate  any  mining  properties, 
mills  or  smelters,  its  Interests  therein  being  represented  by  its  Investments 
in  stocks  and  securities,  notes  or  evidences  of  indebtedness  of  other  cor- 
porations, including  stock  of  the  following  companies,  viz.: 


stork    issued 
No.  Shares.    1'ar.       Total  Par. 
$23 


Anaconda  C.  M.  Co    .1,200,000 

Boston      &     Montana 

C.  C.   &  S.   M.  CO           150,000  25 

nolle  *  Hoston  Con- 
sol.    Mining  Co 200,000  lo 

Parrot  SU.  &  Cop.  Co.    229,850  io 

•Trenton  M.&Dev.Co.     10,000  loo 

Washoe   Copper   Co           30,101  100 

.llSigHlaekft  M'g  Co            6,  loo  100 

Diamond  C.  &  C.  Co        150,000  10 

Mountain  Trad'g  Co.          1,110  LOO 

Greene-Can.  Cop.  Co. 2, 500, 000  20 

Unite  Coal'n   M.  Co      1  ,000,000  15 


-Owned  by  AmalA  '.<  '0.  - 

No.  Shares.    Total  Par. 

$30,000,000     620,000     $15,500,000 


3,750,000      147,915 


.-.ooo, 000 
2,298,500 

1  .000.000 

3.  (146,  100 

040.000 

1  .500.000 

11  1.000 

-  0,01 00 

15. OOO. 000 


197,220 

115,299 

9,995 

30,4  59 

6,395 

149,993 

1,107 

loo. 000 

50,000 


3.097,875 

1,972,200 
1.152,090 

999,500 
3,045,900 

639,500 
1,499,930 

110,700 
2.000,000 

750,000 


*  Successor  of  Colorado  .Smelting   &    Mining  Co.      7  See  V    00,  p.  028. 

Amalgamated  Copper  Co.  also  holds  bonds  of  Untie  &  Boston  Consoli- 
dated Mining  Co.  and  notes  of  the  Washoe  (  <o  pi  <  <>.  for  monej  ad\  aneed 
11  purchase  of  real  estate  and  construction  of  its  smelting  woi  ks,  and  of  the 
Rlackfool  Milling  Co.  for  the  purchase  ol  Umber  lands. 

The  companies  owned  solely  or  In  pan  bj  the   Amalgamated  Copper  Co. 
produced  tor  the  calendar  year  1909,  from    iieli  own  and  custom  ores,  about 
292, 000, 000  lbs.  of  refined   copper,  oi   which  amount    the    \ 
Copper  Co.  received  ihe  benefit  from  aboui  251,000,000  lb*. 
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PRODVi  FOR    YEAR    1909    AND   SALES    {DELIVERIES)    FOR 

VEAR  ENDING  JUNE  30  1909 
Production  Year  1909 —        Sales  6  mos.  end.  rune&O 
ier.Ozs. Sliver.  Ozs. Gold    Lbs.Gov.  Ozs.Sll.Ozs.G. 
Inaconda  Co  75,860,194   2,363,184     7,466  Not  stated 

Washo     i  o      nid 

custom  ores         80,559,625  3,500,879  31,161  Not  stated 

Parrot  Co  5,407,255       308,757         723      2,968,356    154,658       465 

Butte  &  Boston        20,955.910    1,158,673     7,377     8,609,195  473, .",75  .",,947 
TrentonCo  7,ie8,3l8      6 23, 7 2 9        577     3,267,973  272,102      332 

BostOQ  &  Mom      101,951,850   1,882,046    11.77(i    12,654,381    764,866  4,555 

Totals    291.902,652   9,837.268   59,07-1  Not  stated 

It  can  be  generally  stated  that  the  ores  produced  i>.\  the  subsidiary  com- 
panies of  the  Amalgamated  Copper  Co.,  Including  the  mines  operated  by 
the  Anaconda  Co.,  and  excepting  the  mines  owned  bj  the  Parrot  Co.,  are 
divided  into  two  classes,  namely  those  o£  a  concentrating  grade,  having  a 
copper  content  i  trying  Croa  "■",,  to  1%,  and  those  of  a  smelting  grade, 
carrying  .">":,  In  copper  and  upwards,  both  classes  having  their  accompany- 
ing gold  and  silver  values. 

RROFIT  AND  LOSS  ACCOUNTS  OF  OPER  \TING  COMP  INIES  FOR 
IIALF-YE  \H  ENDING  JUNE  30  1909. 

'  onda.  Bos.&Mon.  But.&Bos.  Parrot.  Washoe. 

Sales  ni  copper —                $  S  s                $  $ 

Silver  and  gold.        6,060,028  5,988,129  1,442,134   473,180  5,863.472 

Rentals  tred. wks.),&c    .  810,441 

Other  income...    ...       250,314  4,753  71,150     19,560      

Copper,  <Vc,  on  hand 

June  30 5,931.691  4,047,682  1,(161,798   396,676  4,092,869 

Total.. ...12,242,033    Id. 040, 564    2,575,388   889,416  10,766,782 

Operating  expenses, .    4.850,879      5.657,073    1,302,065    557,409  5,536,380 

Interest,  &c 78,230          49,650     .. .r861,006 

Topper.  &c... Jan.  31.    6,169,245      3.248,580       960,039   374,867  3,701,605 

Balance,  profit 1,221,910      1,056,681        263,634    *42,860  667,791 

x  Includes  int.,  §354,117;  remainder  ehielly  depreciation.      *  Deficit. 

Operating;  expenses  include  cost  of  mining-,  transportation,  reduction, 
administration,  &c. 

The  earnings  of  the  Trenton  Co.,  similarly  made  up,  show  for  the  half-year 
gross  sales  of  5571,226  and  balance  profit  of  S74.579;  the  Big-  I'dackfoot 
(lumber)  Milling  Co.  shows  profits  of  $84,302;  the  Diamond  Co.  shows 
profits  of  $34,618,  and  the  .Mountain  Trading  Co.  profits  of  $9,972.  TV.c 
Big-  I!lackfoot  Co.  owns  1,095,513  acres,  containing  5.562.103.000  feet  of 
lumber,  located  in  Montana;  also  three  mills,  total  capacity  485,000  feet 
of  lumber  per  day. 

Outstanding  bonds  and  notes  <not  matured)  June  30  1909:  Butte  & 
Boston,  $631,000  1st  6s,  due  1917:  Washoe.  $7,200,000  demand  note  for 
funds  used  in  construction  of  reduction  works  and  $835,291  for  Hennessy 
droperty:  Big-  Blackfoot  -investment  account,"  SI, 066, 093. — V.  90, 
p.    628.    304. 

Pittsburgh  (Pa.)  Coal  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 

Pros.  M.  H.  Taylor,  Pittsburgh,  March  8,  wrote  in  brief: 

General  Results. — The  total  tonnage  for  1909,  including  purchases  and 
that  used  in  making  coke,  was  l  .,.565,668  tons  of  "run  of  mine"  coal,  an 
increase  over  1908  of  1,283.537  tons,  or  8.99%.  Coke  made  and  bought 
aggregated  484,903  tons,  an  increase  of  129,804  tons,  and  the  record  to  date. 
For  the  first  four  months  the  output  held  practically  on  a  le\  el  with  the  same 
period  of  1908,  but  in  May  the  eifeet  of  the  improvement  in  general  business 
began  to  show  and  continued  throughout  the  remainder  of  the  year. 

The  gross  earnings  were  $3,448,395,  an  increase  of  $423,473,  or  14%,  and 
the  net  earnings  were  $810,098,  an  increase  of  $344,383,  or  73.95%;  the 
net  earnings  being  equal  to  about  3"„  on  the  preferred  sink  outstanding. 

Although  an  improvement  in  demand  increased  the  output,  the  gain  in 
net  earnings  was  not  secured  through  any  improvement  In  coal  selling-  value, 
which  fell  below  the  low  average  of  1908.  The  increase  came  partly  from  an 
ncrease  in  the  output  and  selling  value  of  coke  b  t  chiefly  from  a  decrease 
in  coal  production  cost. 

Working  Capital. — The  working  capital  as  of  Dec.  31  1909  was  $4,570,493, 
or  an  increase  of  Si  ,214,932,  in  which,  however,  is  included  the  unexpended 
balance  realized  from  the  sale  of  the  bonds  of  the  Pittsburgh  Coal-Dock 
&  Wharf  Co.,  of  $567,925  (see  below).  The  net  balance,  deducting  this 
amount,  would  be  the  true  working  capital,  or  $4,002,568:  this  is  the  largest 
free  working  balance  that  the  company  has  had. 

Dividends. — A  dividend  of  1  \£%  on  the  preferred  shares  as  of  Jan.  10 
1910,  calling  for  $338,597,  was  declared  Dec.  29  1S09,  payable  Jan.  25  1910 
out  of  net  earnings.  The  last  previous  dividend  declared  was  paid  April  25 
1905  at  the  full  quarterly  rate  of  1M%.  Further  dividends,  when  de- 
clared, like  the  dividend  of  Dec.  29,  will  be  made  on  account  of  the  7% 
accumulation  on  the  pref.  shares,  due  w  hen  declared  since  March  1  1905. 

With  the  floating  debt  and  slock  purchase  obligations  practically  paid, 
bond  principal  and  interest  largely  reduced,  the  active  working  capital 
larger  than  it  has  at  any  time  been,  and  the  plant  in  effective  condition, 
the  company  is  in  a  strong  financial  position,  and  it  will  be  our  duty  to  adjust 
the  back  dividend  accumulation  as  (rapidly  as]  the  steadily  improving  con- 
dition of  the  company  will  permit. 

Pittsburgh  Terminal  HI!.  &  Coal  (  'o.  Lease. — This  lease,  entered  into  Nov.  1 
1904  was  terminated  by  mutual  agreement  June  1  1909  (V.  88,  p.  1254). 

Pittsburgh  Coal-Dock  &  Wharf  Co. — Guaranteed  Bonds. — To  finance  the 
construction  of  a  dock  at  Duluth,  Minn.,  pursuant  to  the  policy  of  concen- 
trating the  handling  of  coal  at  the  head  of  Lake  Superior,  this  company  has 
been  formed  and  is  now  proceeding  with  such  construction  work.  A'  $1,- 
000,000  bond  issue  has  been  made  by  the  new  company,  secured  by  mort- 
gage upon  its  property  and  by  pledge  of  $437,000  first  mtge.  bond's  of  the 
Canadian  Northern  Coal  &  Ore  Dock  Co.  This  issue  bears  the  guaranty  of  both 
principal  and  interest  by  your  company,  and  has  been  placed  upon  favorable 
terms.  This  expenditure  has  been  rendered  necessary  to  replace  certain 
dock  leaseholds  approaching  expiration,  and  to  provide  more  storage  room 
with  modern  handling  facilities  (V.  89,  p.  1284) . 

Depreciation  Reserve  Fund. — Of  the  $927,870  charged  to  operating  ex- 
penses for  the  year  and  credited  to  depreciation  fund,  $287,248  has  been 
expended  in  additions  and  renewals:  there  has  also  been  charged  against 
this  fund  during  the  year  $34  1,928  in  re-valuation  of  equipments,  chiefly 
of  railroad  cars,  leaving  a  net  increase  in  fund  for  year  of  $298,694,  and  a  net 
accumulation  since  general  re-valuation   Dec.  31   1906  of  $1,334,977. 

Outlook. — The  outlook  is  encouraging  as  to  tonnage.  While  the  selling 
value  of  coal  will  continue  to  be  influenced  by  the  competition  from  other 
fields,  based  upon  relative  quality,  a  better  average  realization  is  expected; 
but  the  earning  power  of  the  business  will  never  be  what  it  should  until  this 
district  is  put  on  an  equal  basis  with  the  competitive  districts  as  to  wages 
and  railroad  freight  rates. 

RESULTS  FOR   YEAR  ENDING  DEC.  31,   TNCL.  SUBSIDIARY  CO'S. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


•Product! on  (tons  2,000  lbs.)    1909. 
Pittsburgh  district  coal      11,560,351 
Hocking  district  coal  1,005,437 

Pittsburgh  district  coke.  484,903 
Protits,  after  all  expenses  $3,448,394 
Depiction  of  coal  lands  $697,968 
Deprec'n  plant  &  equip't         927,870 


Net  protits 

Interest  on  bonds 


$1,822,551-. 
1,012,158 


Undivided  profits..  .  $810,098 
Surplus  brought  forward  $7,021,235 
Less  extraor'y  adjustm'ts 


1908. 
13,217,545 

1,064,586 
55,099 

$3,024,921 

$564,062 

952,3  16 

$1,508,513 
1,012,797 

$165,716 

$6,988,803 

433,284 


1906. 

18,175,280 

1,415,920 

429,076 

$5,297,123 

$743,020 

1,194,094 

$3,360,009 

1,167,241 


$2,958,593      $2,192,768 

$4,089,210      $4,169,377 

59,001         2,272,935 


1907. 

18,005,382 

1,348,112 

456,933 

$5,731,983 

$725,937 

964.809 


[Pi 

Assets — 

Properties x 

i  reasury  stock — 

Pref.  stock... 

Com.    stock.. 
Investments    In 

stocks  &  bds 

cash  with  trustee 

Pension  fund  In- 
vestments 

Merchandise 

Acc'ts  and  bills 
receivable 

Cash    


ttsburah  < 
1909 
I 
(9,001,207 

4,928,200 

8,024,026 
36,41  i 

86,243 

1 ,933 ,6  9 
I  ,990   102 


oal  <  o.   and 
1908. 

I 

1,928,200 
3,895,400 

7,966,905 
51,682 

86,243 
1,305.691 

5,715,743 
1,273,480 


Subsidiary  <  'ompanies.) 
1909 

Liabilities — 

Preferred  stock 

Common  stuck 

stk    purch   stir 

[n        nee  funds 

Coal  sales  con- 
tingent  fund 

Deprec'n  reserve 

I'ndiv.  earnings 

1st  mtge.  bunds   19  981 ,000 

Subsldl   rj  bonds    2,342,106 

i,r.  Coal  pf.stk. 
pur.  obllga's 

P  tyable 
(  .ir  trust   nolcs. 
Pension  fund.    . 
Bills  payable. 
Acc'ts  payable. 


32,000,000 
32,000,000 

3. 733. 6.' 1 
175,000 

3,276 

1.331.  -(77 
■  1  .333 


238.854 
268,100 

57.'. 000 

6  1. 7 13 

2,205.655 

2,817,211 


1908. 
$ 

32.000.000 

32,000,000 

3.733.621 

160  241 

5.610 
1,036.283 

7.021,235 
20.602,000 

1  .123,451 

572,351 
534,998 

602,223 

52.770 

5,929,408 

2,000,945 


Total 


105,564,847    107,77  1. 137 


Total 


105,564,847   107,774,137 


Total  surplus  Dec.  31.    $7,831,333      $7,021,235      $6,988,803      $1,089,210 

*  Production  includes  sundry  purchases  from  other  producers  and  coal 
used  in  manufacture  of  c«ke. 


Z  Properties  owned  Dec.  31  1909,  consisting  of  coal  lands,  mine  plants 
and  equipment,  coke  plants,  railways,  railway  cars,  docks  on  Great  Lakes, 
&c,  were:  Coal  lands  and  real  estate,  less  allowance  for  depletion  of  coal 
lands,  $61,730,967;  plants  and  equipments,  $16,353,126;  advance  royalties, 
$917,114.-  Y.  90,  p.  451,  55. 

Railway  Steel-Spring  Co. 
{Report  for  Fiscal  Year  ending  Dec  :J1  1909.) 
Pres.  Wm.  H.Silverthorn,  Mch.  '■'>  1910,  writes  in  substance: 

During  the  year  an  increased  demand  for  our  products  has  developed. 
Tae  plants  and  organization  being  in  tirst-class  condition,  the  gross  and  net 
earnings  have  shown  a  marked  increase.  The  increased  earnings  of  the 
railroads  of  the  country,  with  the  consequent  resumption  by  them  of  im- 
provements and  extensions,  make  the  outlook  favorable.  The  year  closed 
with  orders  on  your  company's  books  considerably  in  excess  of  the  orders 
at  the  end  of  the  preceding  year. 

Sinking  fund  payments  provided  for  the  Latrobe  5%  bonds  canceled 
$138,000  bonds,  leaving  $3,945,000  outstanding. 

Works:  National  Works,  Oswego.  N.  Y.;  Hudson  Works,  Hudson, 
N.  Y.;  Depew  Works,  Depew,  N.  Y.;  French  Works,  Pittsburgh,  Pa.; 
Latrobe  Plant,  Latrobe,  Pa.:  Scott  Works,  Philadelphia.  Pa.:  Scranton 
Works,  Scranton,  Pa.:  St.  Louis  Works,  East  St.  Louis,  111.;  Pullman 
Works,  Pullman,  111.:  Detroit  Works,  Detroit,  Mich.] 

EARNINGS,  EXPENSES,  CHARGES,   Ac. 

1909.  1908.  1907.  1906. 

Gross  earnings $7,843,293      $5,920,4641 

Mfg.,  oper..  &c,  exps.      $5,782,754     $4,774,945/     Not  given      .Not  given 
Malnt.  and  depreciation  194,078  169.900J 

Net  earnings ..    $1,866,461         $975,619     $2,320,137      $2,341,120 

Int.  on  Latrobe  bonds..        $202,702  $209,692  $216,633  $215,587 

Dividends  on  pref.  (7 ",,  I  945,000  944,986  944,984  944,979 

Balance...    $718,759   def$179, 059      $1,158,520      $1,180,554 

Dividend  on  common. ..  (3)404,994       (4)539,990      (4)539,988 

Surplus $718,759    def$584, 053  $618,530  $640,566 

From  the  surplus  in  1906  there  was  charged  off  $450,000  on  account  of 
Latrobe  plant  purchase,  leaving  a  balance  of  $190,566. 

BALANCE  SHEET  DEC.  31. 

1909.              1908.       |                                          1909.  1908. 

Assets —                       S                    S                Liabilities —                 S  S 

Plants 30,568,227  30,535,811  Preferred  stock...  13,500,000  13,500,000 

Merchandise     1,927,367      1 .014  .250  ■  Common  stock  ...13,500,000  13,500,000 

Stocks,  bonds,  &c.      221.402        217,225  Latrobe  bonds  ...  3,945,000  4,083,000 

Accts.   receivable.   1.667.021      1 .21 1,790  !  Accts.   payable...       672,305  588,001 

Other  items 37.709           75,473  !  Bills  payable 200.000 

Cash    382,190        343,878   Reserved  for  divi- 
dends, taxes,  &c      197,000  156,484 
.Surplus 2,989,701  2,270.942 

Total 34,804,006  34,298,427  |      Total 34,804,006  34,298,427 

— \  .  90.  p.  B32 

United  Dry  Goods  Companies,  New  York  City. 

(Report  for   First    Season,    Namely    1]A    Months   Beginning 
June   1    1909,   Ending  Jan.   15   1910.) 

President  John  Claflin  says: 

United  Dry  Goods  Companies  began  business  with  $10,000,000  pref. 
capital  stock  and  $10,000,000  common  capital  stock  outstanding. 

The  opportunities  of  conversion  offered  to  the  Associated  Merchants 
Company's  stockholders  resulted  in  the  exchange  of  11,631  shares  of 
Associated  Merchants  stock  for  an  equal  number  of  shares  of  United  Dry 
Goods  common  stock.  This  increased  United  Dry  Goods  Companies' 
holdings  of  Associated  Merchants  shares  from  86,500  to  98,131  shares  and 
increased  the  outstanding  common  stock  of  United  Dry  Goods  Companies 
from  $10,000,000  to  $11,163,100. 

By  the  terms  of  incorporation  of  United  Dry  Goods  Companies  its  pre- 
ferred stock  to  an  aggregate  of  10,000  shares  may  be  allotted  at  par  to  the 
employees  of  United  Dry  Goods  Companies  and  its  subsidiary  companies 
from  time  to  time  in  the  discretion  of  the  directors  of  United  Dry  Goods 
Companies:  5,000  shares  have  recently  been  so  allotted,  and  on  Jan.  15 
2,371  shares  had  been  issued  and  paid  for  in  cash,  thus  increasing  the 
preferred  stock  from  $10,000,000  to  $10,237,100. 

INCOME   ACCOUNT  FOR   7  X   MONTHS  ENDING  JAN.    15    1910. 

Net  income $1,176,568 

Deduct—  Two  dividends  on  pref.  stock.   1  H  %  each 350,000 

•First  quarterly  div.  on  common  stock,  2%,  paid  Nov.  1 211.104 

Dividend  and  interest  adjustments 7,717 

Total  deductions $568,821 

Surplus $607,747 

*  Second  quarterly  dividend  payable  Feb.  1. 

BALANCE  SHEET  ENDING  JAN.   15   1910. 

Assets— Aggregating   $22,007,948  — 

98,131  shares  of  the  capital  stock  of  the  Assoc.  Merchants  Co..  S9, 813. 100 
Net   tangible  assets  of  Hahne   &   Co.,   Powers  Mercantile  Co., 

Wm.  Hengerer  Co.  and  Stewart  Dry  Goods  Co.,  excl.  of  cash..  10,627,927 
Cash  of  United  Dry  Goods  Cos..  Hahne  &  Co.,  Powers  Mercan- 
tile Co..  Wm.  Hengerer  Co.  and  Stewart  Dry  Goods  Co 1.566.921 

Liabilities— Aggregating  $22,007.948 — 

Preferred  stock,  $10,237,100;  common  stock.  $11,163,100 $21,400,200 

Surplus $007,748 

Associated  Merchants  Co.,  New  York. 

(Report  for  Half-Ycar  ending  Feb.  1  1910  and  Results  for 
Entire  Fiscal  Year.) 
During  the  hist  half-year  30  shares  of  first  preferred  stock 
were  converted  into  second  preferred  stock  and  7,701  shares 
were  converted  into  common  stock.  [Compare  adjoining 
report  of  United  Dry  Goods  Co.— Ed.] 
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RESULTS  FOR  HALF-YEARS  ENDING  FEB.   1 
1910.  1909.  1908. 

Net  earnings  $8io,or>8        $734,571        $677, sic 


1907. 
$807,003 
Dividends  on  istprei-  (3)*147,852(2H)$150,442   (3)$181,128  (3)$182,890 
Dividends  on  2d  pref..(8>«)179,105       (3)  152,214(3  ••;)  177,583(3  MS)  177  ,583 

For  common  -       $483,101         $431,917         $318,835         $446,530 

Dlv.  on  common  stock.  (4^)296. 103  (3',)  214, 996(4  >  L:)275, 699(4  }^)273  ,112 


Remainder '$171,76; 


'$216,782 


*$42,718  $173,418 


*  After  deducting-  $15,176  "adjustment  of  interest"  in  half-year  ending 
Feb  1  1910,  $139  in  half-year  ending  Feb.  1  1909  and  $418  in  half-year 
ending  Feb.   1   1908. 

RESULTS  FOR  ENTIRE    YEARS  ENDING  FEB.    1    1909-10. 


1909-10. 
Year —  $ 

Net  earnings 1,411 ,080 

Div.  on  1st  pref.  stock.  .  (6)326.007 
Dlv.  on  2d  pref.  stock  .  (7)357,423 
Div.  on  common  stock.-    (9)574,2  15 


Total  dividends  .. 
Balance    


1,257,675 
153.405 


1908-09. 

$ 

1,273,237 

(5)301,300 

(6)304,428 
(7)429,889 

1,035,617 
237.620 


1907-08. 
$ 

1,388,413 
(0)362,853 
(7)355,166 
(9)549,791 


1,267,810 
120,01)3 


BALANCE  SHEET  FEB.    1. 


1910. 
Assets —  $ 

Cash 1,170,396 

Cash  (  £10,000  in  1910,  £9,000  in  1909, 
£7,000   in    1908)    for   importations 

in  transit 

All  the  primary  securities  of:  J.  Mc- 
Creery  &  Co.,  N.  Y.;  Stewart  &  Co., 
Bait.;  J.  N.  Adam  &  Co.,  Buffalo, 
and  $2,400,000  deb.  bonds  of 
O'Neill-Adams  Co.,  N.  V.,  aggre- 
gating $8,100,000  par  value 

45,001  shares  H.  B.  Claflin  Co 

Junior  securities,  aggregating  $5,- 
500,000  par  value,  yielding  more 
than  10%  ann.  inc.  on  $5,500,000. 


48,700 


7/8,100,0(10 
5,000,000 


1900. 

$ 

1,033,210 


43,830 


7/8,100,000 
5,000,000 


1906-07. 

e 

t  ,502,032 
(6)366,073 
(7)355,  ICC 
(9)542,086 

1,263,925 
238.107 


1908. 

$ 
795,781 


34,020 


100,000 

000, (Kill 


5,000,000        5,000,000        5,000,000 


Total   assets 19,319,096      19,177,010      18,929,801 


Liabilities- 
First  preferred  stock  .  _ . 
Second  preferred  stock. 

Common  stock 

Importations  in  transit . 
Extra  dividend  account. 


4,725,400 

5,118,800 

7,405,800- 

48,700 

353,968 

Surplus                                        1,666,428 


6,002,100 
5,073,800 
6,174,100 
43,830 
216,782 
1,666,428 


6,035,200 

5,073,800 

6,141,000 

34,020 

1,645,781 


Total   liabilities 19.319,096      19,177,040      18,929,801 


V  Includes  entire  business  of  McCreery  &  Co.,  Stewart  &  Co.  and  J.  N. 
Adam  &  Co.  and  four-fifths  of  debenture  bonds,  two-thirds  of  income  bonds 
and  four-fifths  of  capital  stock  of  O'Neill-Adams  Co.  and  four-fifths  of 
common  stock  of  C.  G.  Gunthcr's  Sons. — V.  89,  p.  665. 

Crex  Carpet  Co.,  New  York. 

{Statement   for     Year    ending    Dec.    31     1909.) 

STATEMENT    OF   EARNINGS. 

1909.  1908. 

Gross    earnings $4 1 6,688  $276,863 

Expense — Selling,  administration  and  gen'l  expenses..   122,236  102,236 

Net  earnings $294,452      $174,627 

Extraordinary  expense — iYfaint.  of  Oshkosh  and  Su- 
perior plants  not  in  operation,  &c 8,331  32,935 

Deprec'n  charges  St.  Paul  plant  and  grass  dept.,  ma- 
chinery, tools  and  equipment 34,871  


Net  surplus  for  year $251,250     $141,692 

Dividends (5%H50,000    (2)60,000 


Balance,  surplus $101,250        $81,692 


BALANCE  SHEET  DEC.  31. 


Assets — 
Property 

Franchises,    good- 
Will,   &c 589,963 

Cash    128,887 

Bills  &aec'tsrec 141,395 

Mfd.  product  (cost).     275,969 
Raw  mat'l  &  supp..    231,832 


1909.  1908. 

S  S 

2,107,931   2,117,537 


5S9.963 
186,441 
99,236 

183.202 
193,060 


Total 


Liabilities — 

Capital  stock : 

Acc'is   payable 

Dividend   acc't    (bal- 
ance)    

Profit  and  loss 


I  ■.»(>:  = 


.ooo  noil 
54,626 


1,324 
120,027 


I  90S. 

S 
3,000,000 

47,752 

2.910 
318,777 


3,475,977  3,369,439       Total 3,475,977  3,369,439 


*  Includes:  St.  Paul  plant,  $1,310,791;  Superior  plant,  $124,970;  Osh- 
kosh plant,  $34,294;  grass  dept.,  $035,373;  furniture  and  fixtures,  $2,500. — 
V.    90.    p.    449. 

Southern   Iron   &  Steel  Company,    Birmingham,  Ala. 
(Report  Presented  at  First  Annual  Meeting  Held  Feb.  17  1910.) 

President  W.  II.  Hassinger,  Birmingham,  Feb.  15,  said  in 
substance  [see  also  circular  on  a  subsequent  page — Ed.] 

Organization,  Properties,  Ac. — The  company  was  incorporated  on  Men,  15 

1909,  and  on  or  about  April  12  1909  acquired  (per  plan  In  V.  86,  p.  1288; 
V.  88,  p.  455,  508,  751;  V.  89,  p.  108)  the  properties  forinerh  owned  by  the 
Southern  Steel  Co.,  the  Chattanooga  Iron  &  Coal  Co.  and  the  Lacey-Buek 
Iron  Co.,  as  well  as  the  entire  capital  stock  of  the  Georgia  Sled  Co.  Briefly, 
the  properties  of  the  companj  and  the  Georgia  Steel  Co,  are  as  follows: 
Coal  lands  and  rights,  43,613  acres:  red  ore  lands  and  rights,  21,1  12  acres; 
brown  ore  lands  and  rights,  20,580  acres;  1  blast  furnaces,  0  open-hearth 
steel  furnaces,  918  coke  ovens,  3  coal  mines,  3  brown  ore  mines,  5  red  ore 
mines,  3  limestone  quarries,  new  wire,  rod  and  fence  mill  (now  hearing 
completion) . 

The  work  of  rehabilitation  was  commenced  about  Sept.  1  last  and  In- 
volved an  overhauling  and  general  repair  of  the  blast  furnaces  at  Chatta- 
nooga, Trussville  and  Alabama  City,  the  steel  plant  at  Alabama  City  and 
the  coke  ovens,  also  the  overhauling,  unwatering,  cleaning  up  and  re- 
timbering  of  the  coal  and  ore  mines  and  the  equipment  incident  thereto, 
as  well  as  the  development  of  additional  territory,  materlallj  increasing  the 
output  of  our  mines. 

Operations.  —On  Oct.  8  1909  the  blast  furnace  at  TrUSSVille  was  Started 
on  Oct.  25  1909  the  blast  furnace  at  Chattanooga  was  started,  and  on  Feb.  8 
1910  the  blast  furnace  at  Alabama  City  was  started.  Tile  operations  of 
these  three  furnaces  have  been  entirely  satisfactory  and  their  present  out- 
put, at  the  rate  of  approximately  20,000  tons  per  month,  conslderablj  ex- 
ceeds their  previously  estimated  tonnage.  In  addition,  through  economies 
in  mining  ores  and  coal,  the  making  of  coke  and  the  operation  of  the  fur- 
naces, the  cost  of  pig  iron  lias  been  materially  reduced  below  the  previously 
estimated   cost . 

New  Plant.  —The  mills  for  the  manufacture  of  Wire,  rods,  fencing,  nails 
and  other  steel  products  were  located  at  Ensley,  60  miles  from  the  Steel 
plant  at  Alabama  city.  The  directors,  after  mature  consideration,  deter- 
mined that  Instead  of  spending  a  large  amount  of  money  on  the  repair  and 
Improvement  of  the  old  mills  a1  Ensley,  economy  and  effectiveness  of  op- 
eration required  that  a  new  modern  mill  lie  built  at   Alabama  City,  SO  as  to 

concentrate  the  iron,  steel  and  finishing  product  plants  at  that  point,    The  . 
new  mill  is  now  being  constructed  and  it  should  be  completed  bj    \prii  i 

1910.  It  is  practically  a  new  mill  and  second  to  none  in  the  I  idled  Stale;. 
haVing  a  capacity  of  350  tons  of  wire  products  and  loo  tons  of  other  mis- 
cellaneous finished  products  per  day,   being  double  capacity  of  old  mill. 

Earntnas,  Ac.  while  the  market  tor  pig  iron  has  not  been  all  thai  might 
be  desired,  the  company  has  been  able  to  dispose  of  the  greater  pari  of  Its 
output  at  profitable,  prices.      Owing,  however,   to  the  short    time  that  the 


company  has  been  In  possession  and  the  great  amount  of  rehabilitation  and 
construction  work  in  progress,  I  shall  defer  presenting  a  profit  and  loss 
account  and  a  balance  sheet  until  all  the  plants  are  In  operation. 

Based  on  the  present  prices  of  pig  iron,  our  production  of  pig  iron  alone 
indicates  earnings  considerably  in  excess  of  our  fixed  charges,  and  I  am 
confident  that,  upon  the  operation  of  the  steel  plant  and  the  rod  and  wire 
mills,  the  average  annual  net  earnings  of  the  company  will  be  considerably 
in  excess  of  my  previous  estimate  of  $1,200,000. — V.  90,  p.  563. 

United  States  Reduction  &  Refining  Co.,  New  York 
and  Colorado  Springs. 

(Report  for  Fiscal   Year  ending  Dec.  31  1909.) 

The  excutive  committee,  J.  D.  Hawkins,  Chairman, 
CM.  MacNeill  and  Spencer  Penrose,  says  in  substance: 

Drainage  Tunnel. — The  tonnage  of  ore  produced  in  the  Cripple  Creek 
district  during  the  past  year  Is  about  the  same  as  for  1908.  The  drainage 
tunnel  has  made  very  satisfactory  progress;  on  Dec.  31  1908  its  total  length 
was  4,872  feet  and  on  Dec.  31  1909  1 1,951  ft.,  leaving  about  2,500  ft. 
yet  to  be  driven.  The  remaining  portion  will  probably  not  be  completed 
prior  to  September  1910.  While  some  of  the  good  clfects  from  the  tunnel 
may  be  felt  this  year,  it  will  be  the  next  (1911)  when  the  real  benefit  will 
be  felt,  for  some  time  will  be  required  to  drain  the  mines  and  to  open  up 
stoping  ground  In  the  unwatered  territory. 

General  Results. — Your  company  has  handled  about  the  same  amount  of 
ore  monthly  as  in  the  preceding  year,  but  the  treatment  charges  at  which 
it  has  been  received  have  been  very  low.  While  the  earnings  have  not 
warranted  a  resumption  of  dividends,  the  lixed  charges  have  been  met  and 
some  addition  made  to  the  net  surplus.  The  metallurgical  work  has  been 
excellent,  and  this,  together  with  the  low  costs  of  operations,  has  made 
the  showing  as  good  as  it  is    under  the  adverse  conditions  prevailing. 

The  wooden  building  over  the  roasting  furnaces  has  been  replaced  by  an 
all-steel  structure  at  a  cost  of  a  little  under  $12,000. 

Tailings  Plant. — The  tailings  plant  at  Colorado  City  has  continued 
profitable,  although  the  earnings  at  present  are  not  as  large  as  they  have 
been  in  past  years  on  account  of  operating  only  on  tailings  now  discharged 
from  day  to  day  from  the  Standard  plant.  There  still  remains,  however, 
a  large  accumulation  of  tailings  not  yet  handled,  onaccount  of  the  difficulty 
of  transporting  them  from  the  old  reservoirs  to  the  plant.  This  has  been 
overcome,  and  we  expect  to  commence  on  them  by  about  May  of  this  year. 

United  Smelting  Co. — During  several  years  past  the  operations  of  the 
United  States  Smelting  Co.  at  Canon  City  have  not  proven  profitable, 
owing  to  the  high  prices  prevailing  for  the  particular  ores  handled  there 
and  the  lack  of  a  continuous  market  for  the  pigment  product.  Your 
directors,  therefore,  decided  that  since  your  company  owns  a  large  majority 
of  the  bonds  of  the  Smelling  Company,  it  was  better  to  close  the  plant  than 
for  the  Reduction  Company  to  keep  on  making  good  the  deficits.  There 
are,  however,  negotiations  pending  Which  may  result  in  reopening  the  plant 
on  a  basis  satisfactory  to  the  Reduction  Company.  [The  U.  S.  Smelting 
Co.  in  Oct.  1909  defaulted  as  to  interest  payments  on  its  $600,000  bonds, 
of  which  $325,000  are  owned  by  U.  S.  Red.  &    Ref.Co.  V.89,p.  1144. — Ed.] 

Sinking  Fund. — The  sinking  fund  shows  a  total  of  $968,000  par  value  of 
bonds  held,  leaving  the  net  bonded  debt  of  the  company  only  $1,682,000. 
There  have  been  purchased  for  the  sinking  fund  during  the  year  $159,000. 

Status. — Our  financial  condition  is  strong  and  we  will  continue  to  main- 
tain the  company's  position  in  the  Cripple  Creek  ore  market. 


INCOME   ACCOUNT. 

Year  end.     17  Mos.  end. 

Dee.  31  '09.  Dec.  31  '08. 


Inc.  from  plants  in  oper'n  $190,108 

Inc.  from  outside  inv'ts.  19,762 

Premiums    from     bonds 

purchased  for  sink.  fd.  13,007 

Interest  on  bonds  pur- 
chased for  sink.  fund.  54,330 

Sundry  interest  received  17,780 

Total  income  for  year. 
Deduct — 

General    exp.,    salaries, 

advertising,  taxes,  &c.        $76,218 

Cost  maint.  idle  plants.  10,978 

Improv'ts  during  period  12,067 

Preferred  dividends 

Interest  on  bonds 159,000 

Premium  on  bonds  pur- 
chased for  sink.  fund.  


$360,592 
42,110 

15,126 

67,470 
39,406 


—  Years  end 
19(10-07. 
$432,404 
32,000 

5,040 

37,290 

21,044 


July  31— 

1905-06. 
$611,055 
32,000 


25,140 
33,138 


$295,053  $524,704  $527,778 


$111,010 
28,566 
11,651 

(1  '..159,187 
225,250 


$89,129 

30,570 

13,549 

(6)230,748 

159,000 


S701.333 


$90,728 

942 

19,990 

236,748 

107,750 


,0. 


8,471 


Total  deductions $264,263  $430,264  $528,996  $524,629 

Balance,  surp.  or  deficit.  sur.$30,790   sur. $88,440      del'. XI  ,21  7  sur. $176, 704 
BALANCE  SHEET  J  AX.    1. 


1910. 

1909. 

Assets —                       S 

S 

Cost  of  property. "12,317, 267 

12.317,19:i 

Outside  invest. .cost    382,510 

389,500 

Cash,  accts.  receiv- 

able &  advances 

on  ore,  &c 431,859 

510,795 

Baruch  Bros 10.512 

9,90  1 

Trust  Co.,  N.  Y._               209 

26, 070 

Kessler&Co..N.Y.          7,858 

S.27I 

Supplies,  &c 168,003 

ISO.  920 

Bonds  in  sink. fund      968,000 

S09. 1 

1910. 
Liabilities —  S 

Pref.     stock     out- 
standing   3,945,800 

Common  stock  out- 
standing      5.91S.S00 

First  mtge.  bonds.  2,650,000 

Accounts  payable.        20,727 

Unpaid  interest  & 

dividends 17,331 

Income      account, 


1909. 


3,945,800 

5.918,800 

2,650,000 

20,612 

16,941 


1,733,596     1,705,506 


Total 14,280.254   14,257,6591      Total 14,280,254    14.257,659 

*  "Cost  of  property"  represents  the  par  value  oi  securities  originally  exchanged 
for  property. — V.  90,  p    Mis 

Shawinigan  Water  &  Power  Company. 

(Report  for  Fiscal   Year  ending    Dec.   ','>!    1909.) 
Pres.  J.  E.  AJdred  at  the  meeting  Jan.  31  said  in  brief: 

Ctitcral. — It  is  interesting  to  note  that  the  increase  of  $112,927  in  gross 
earnings  is  based  on  the  sale  of  a  less  amount  of  power  than  was  necessary 
to  produce  the  same  result  in  previous  years. 

An  amount  of  $50,000  has  been  credited  to  the  sinking  fund  of  the  con- 
solidated mortgage.  From  the  contingent  fund,  $39,236  lias  been  applied 
against  depreciation  of  plant,  &c. 

Capitalization. — To  cover  expenditures  made  for  additions  to  plant  and 
purchase  shares  and  bonds  of  auxiliary  companies,  an  additional  SI, 000, 000 
of  I  !  •..";,  debenture  stock  was  authorized  on  June  11  and  was  disposed  of 
at  a  material  advance  over  previous  issues.  The  dircc  ors  in  December 
offered  to  the  shareholders  $500,000  additional  common  stock  at  par,  all 
of  which  stock  was  taken  (V.  89,  p.  1599,  V.  90,  p.  113). 

The  number  of  sharehol  has  k  lncr<  aslng,  belne  now  In  i  iccess  of  2,000. 
Acquisitions,  &C. — All  of  the  shares  and  bonds  of  the  Shawinigan  Car- 
bide Co.  are  now  owned  by  this  company,  and  the  carbl   c  company  is  used 
as  an  auxiliary  consumer  of  power. 

[The  tabic  of  acquisitions  below  shows  the  company  acquired  $500,000 
stock  of  the  .Montreal  Light.  Heat   &  Power  Co.— Ed.] 

The  construction  work  carried  out  during  the  past  year  includes:  (1)  Ex- 
tension of  generating  station  at  Shawinigan  falls  to  275x7.".  feet .  (2i  I'.ree 
tion  therein  of  a  complete  unit  of  walcrwbeel  and  generator  capable  of 
developing  10,000  electrical  horse  power.  (3)  Additional  SO  miles  ol 
high  tension  transmission  line.  (I)  Five  tire-proof  transformer  stations, 
with    necessary   equipment    therein. 

Business.      Our  subsidiary  companies      namely.  North  Shore  Powei    Co., 

at  Three  Rivera;  Continental  Heat  &  Light  Co.,  south  of  the  St.  Lawrence; 
I. aval  Electric  Co..  north  of  the  island  ot  Montreal  have  ill  had  a  substan 
Hal  Increase  In   business,   while  the  Shawinigan   Carbl  constantly 

adding  to  its  eapaciU  and  sales.  One  electric  service  has  been  extended  to 
Windsor  Mills,  St.  (,'oncvleve  de  Hallscan  and  St.  EUStachC,  making  a  total 
of  over  30  towns  and  cities  now   served, 

At  Shawinigan  Fails  all  the  local  Industries  are  operating  ai  oi  near  full 

capacity.  The  eotfon  manufacturing  plant  which  the  Shawinigan  Cm  Inn 
Co.  has  arranged  to  build  bids  fair  to  be  a  great  success, 

The  railway  situation  will  shortly  be  Improved  \<\  an  added  line  to  Grand 

Mere,  now  being  constructed  by  the  St  Maurice  Vail  Ry  .  and  by  the 
operation  of  this  and  all  other  railroads  coming  into  Shaw  Inigan   Tails  w  ith 

electricity,  probablj  during  tin-  coming  Bummer 
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Capacity. — With  the  Installation  of  an  additional  electrical  unit  of  4,000 
h.  p.,  which  Is  now  In  process  of  completion,  the  developed  capacity  of 
the  plant  at  Shawinlgan  Falls  will  he:  55,000  electrical  h.  p.;  15,000 
hydraulic  h.  p.  (to  be  sold  as  water-power  and  covered  by  existing  contracts). 

Substantial  progress  has  been  made  with  the  plant  and  work  for  conserv- 
ing the  storage  resources  of  the  watershed  of  the  St.  Maurice.  Similar 
resources  easily  available  should  enable  your  company  to  utilize  water- 
power  at  Shawinlgan  Falls  capable  of  developing  at  all  times  over  150,000 
h.  p.  The  natural  advantages  make  possible  the  development  of  the  addi- 
tional power  at  minimum  cost. 

INCOME  ACCOUNT   FOR  CALENDAR    YEAR. 

1909.  1908.  1907. 

Gross   earns.,    all   sources    Uriel.    Int. 

from  subsld.  cos.,  bonds,  &c  $8i9,m        $706,214        $581,193 

Oper.  exp  ,  gen.  exp.  &  maintenance.         118,048  97,360  90,263 


$701,123 


Net   earnings 

Deduct — 

Interest  on  consol.  mtge.  bonds $250,000 

Interest  on  debenture  stock 
Interest,  general 


108,660 
21,157 


$608,884 

$250,000 
52,763 
30,702 


$490,930 

$239,073 

9,606 

35,464 


Dividends (4  %)260,000  (4%)  260,000(2  % )  130,000 

Total  deductions $639,817         $599,465         $414,143 

Balance,   surplus  $61,306  $9,419  $76,787 

B  Surplus  as  above,  $01,306;  balance  carried  forward  from  1908,  $1,570; 
total,  $62,876;  transferred  to  reserve  fund,  $60,000;  balance  at  credit  of 
profit  and  loss  Dec.  31  1909,  $2.87«. 

BALANCE  SHEET  DEC.  31. 


1909 

Assets  -  $ 

Real  est.,  prop.  & 

power  develop't  10,29    i 

Machinery   1,561,123 

Transmission  lines      853,916 
•See's  oth.  cos.  for 

deb.  stk.(below)   1,793 
*sec's  other  cos.  In 

tress. (see  below) 
Mat'ls,  suppl's.&c. 
Aec'ts  receivable. 
Prepa-rt  charges.. 
Cash  &  bills  ree'le. 


1908 


872,314 

41.07s 

263,103 

7,664 

?is-.ir,ii 


10,111,611 

1,442.761 

804,752 

172,155 


L909. 

S 

7  (1(1(1. 000 

1.(100.000 

3. 000,000 

554,495 


I. nihilities — 
Capital  Btock.. 
5' !  cons   \\   bonds 
t1,' ,  deb. stock 
Loans  ag'st  secur's 

Bills  payable 222,170 

Acc'tS    payable. ..       265,273 
Accr'd    bond    int. 

due  Jan.  1 

10,207   Dlv.  pay.  Jan   20 
231,236   Contingent  fund.. 

6.930    lie-serve   fund 

398,822   Sinking  fund 

Profit  cV  loss  acc't. 


125,000 
65,000 
18,300 

150,000 

102.  .".00 
2,876 


1908. 

I 

6,500,000 

1,950,000 

2,000. 000 
174.540 
170,117 
152.673 

125,000 

05. 000 

36,500 

140.000 

50,000 

1..-.70 

Total ...16,405.615   14,365.403        Tot:il  ... .16,405,615   14,365.403 

^Securities  in  Other  Companies  Owned. 
(1)    Pledged  as  security  for  debenture  stock.      (2)    In  treasury. 

1.      Pledged — 2.  In  Treasury — 

Stock.    \st  M.Bds.   Stock.    IstM.Bds. 

Shawinlgan  Falls  Term.  Ry.  Co $100,000    £25,400       

North  .Shore  Power  Co 300,000  $321,000       $13,000 

Shawinlgan  Carbide  Co.,  Ltd 774,800     641,000        50,100        26,500 

Continental  Heat  &  Light  Co 750,000     363,000       85,000 

Laval   Electric  Co 89,800        42,000       8,500 

St.  Maurice  Light  &  Power  Co 27,200       

Montreal  Light,  Heat  &  Power  Co..     500,000       

Shawinigan  Cotton  Co 66,700        50,000 

—V.   90,  p.  377,   113. 

K ^GarlandJCorporation,  Pittsburgh. 
f  (Report  of  Dec.  31  1909. )1^1 
"Net  earnings,"  6  months  ending  Dec.  31  1909,  $194,224; 
June'  30  1909,    $103,209;    total  year  1909,  $297,433;    con- 
trasting, it  is  supposed,  with  the  yearly  average  of  $216,742 
for  the  five  years  1904  to  1908  (V.  88,  p.  888) .flC!2MS£Qf 

COMBINED  BALANCE  SHEET,   INCLUDING  CONSTITUENT 
COMPANIES.  <£  SS*S2  «l  19 

Dec.  31       June  30  Dec.  31       June  30 

1909.  1909.  1909.  1909. 

$  $  Liabilities —  $  $ 

Capital  stock.  ..2,439,600  2,439,600 
Gar.Cor.30-yr.6s.  1,500,000  1,500,000 
Accounts  pay...  265,973  270,887 
Bills  payable.  _.  495,520  339,879 
Unclaimed  wages  116  116 

17,498 !  Bond  int.  due..       45,000         45,100 
148,256]  Surplus 666,695        521,658 


WMA  ssets — 
Property  acct.. .3,504,992  3.453,560 

Def.chgs.to  oper.  87,002         82,971 

Stocks  owned. ..  150,690 

Inventories 709,013 

Accts.  receivable  732,895 

Bills   receivable-  35,409 

Cash 192,904 


149,640 
621,577 
643,738 


Total 5,412,904    5,117,240i       Total 5,412,904    5,117,240 

Compare  V.  88.  d.  885. 

American  (Bell)  Telephone  &  Telegraph  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Below  are  given  our  usual  comparative  tables.     The  re- 
port will  be  given  at  greater  length  another  week. 

INCOME  ACCOUNT  OF  THE  OPERATING  COMPANIES. 
{Excluding  Long-Distance  Lines  0/  the  American  Telephone  &.  Telegraph  Co.) 
1909.  1908.  1907.  1906. 

Gross  earnings $137,112,700  $127,117,200  $120,753,200   $105,441,600 

Oper.  exp.  &  taxes.    $56,741,900      $54,257,400      $53,242,300      $47,206,400 
Maintenance 42,418,000        37,204,200        34,665,700        30,639,200 


Total  expenses..   $99,159,900 

Net  earnings $37,952,800 

Interest 7.053.900 


Balance $30,898,900 

Dividends  declared.     22,609.900 


$91,461,600 

$35,655,600 

6,973,700 

$28,681,900 
21,605,300 


$87,908,000 

$32,845,200 

7,025,500 


$77,845,600 

$27,596,000 

5,197,800 


$25,819,700 
19,206,100 


$22,398,200 
16,682.000 


Undivided  profits      $8,289,000  ;£   $7,076,600  $|  $6,613,600  2555,716,200 

INCOME  ACCOUNT   OF   AMERICAN   TELEPHONE   &    TELEGRAPH 
CO.  FOR  CALENDAR  YEARS. 
1909. 

Dividends $15,949,213 

Int.  and  other  reve- 

fnue  from  asso.  & 
licensee  co's. 10.66 1.131 

Telephone  trafflc(net)    4,360,104 


1908. 

$13,280,128 


1907. 
$11,805,168 


1906. 
$10,281,438 


Real  estate,  &c. 

>*  Total  .. 
Expenses 


Net  earnings  . 
Interest . 


Balance 
Dividends 


1.790,591 

$32,761  ,341  ' 
2,570,575 

$30,190,765 
7,095,377 

$23. 095, 388 
17.036,275 


$27,898,970 
2,003,956 

S25, 895,014 
7,773,307 


$18,121,707 
12,459,156 


9,307,023 
3,901,653 
595,826 

$25,609,671 
2,130,381 

$23,479,290 
7,209,902 

$16,269,387 
10,943,644 


6,477,154 
2,705,138 
245,123 


$19,709,153 
1,851,466 


$17,857,687 
4,886,750 


$12,970,936 
10,195,233 


Surplus 

-V.-  90, ip.    629, 


.      $6,059,112        $5,602,551         $5,325,743        $2,775,703 

5 6 1  .•■* -m  155 H .0 ?» »«  i**ct figsdR  b£MS§ tfie-r?  fc. ES& MSBi 
£  i$P^  American  Brass  Co.^Waterbury,  Conn.1 
WfSi'l  (Report  for  Fiscal   Year  ending  Dec.  31  1909. )]iS 
P?S      RESULTS  OF  AMERICAN  BRASS  CO.   (PARENT  CO.)'  j|rggi»  g£ 
*"  tV  FE  ~    ":■    i!    19(19      i       190H  -i-  '-T.^?V*S3S-S«jjr  1909. 3SI 1908. 

**"*  %  I  """*','  ■>    S  J 

Divs.  from  sub.  cos. 1,075, 481      928,699   Deb.  notes  paid  off.  _    225.000 

Accts.  receivable, &c.        9,123      200,000   Dividends (6)900, 000(5!i)787, 500 

Cashbal.  Jan.  1  1909        4,980        60.664  1  Stock  dlv.  '20%) _ 

(»■  >  sitaq        - 1 

'Total     1,089,584    1,189,363,      Total    deductions.  1,061 ,958   1,184,383 

Curr.  expend.,  &c-     161.958      171.883   Balance,  surplus *.  27,626  4,980 


Assets — 
Cash 

Due  from  sub.  cos. 
Bills  receivable... 
Accts.   receivable. 


BALANCE  SHEET  JAN.    1. 
1910.  1909. 

$  Liabilities— 

4,980   Capital  stock. 

2,333,756   Surplus 


27,626 

2,344,756 

49,000 

10,399 


1910.  1909. 

S  $ 

.15,000,000  15,000,000 
40,023  26,057 


19,079 


Blrm. Brass  Co. lnv       108,162        168,162 
Stock  subsld.  cos.  12,500,080   12,500,080 


Total 15,040,023   15,026,057        Total 15,040.023  15,026,057 

COMBINED  RESULTS  OF  SUBSIDIARY  COMPANIES. 

1910.  1909.       I  1910.  1909. 

$  $  $  $ 

Earnings  for  year.   1,767,546     1,037,518   Total  Income 12,509,067  11,670,220 

Previous  surplus.  .10,741,521   10,632,702       Deduct— 

Dividends 1,075.480        928,699 


Total 12,509,067  11,670,220       Balance,  surp..  11,433,587  10.741,521 

COMBINED   BALANCE    SHEET    SUBSIDIARY   COMPANIES    JAN.    1. 


1910. 

Assets —  S 

Real  estate,  mach. 

and  tools* 9,182,415 

Cash   1,083,502 

Accts.  receivable.  3,541,364 
Bills  receivable.. .  456,653 
Stock  of  other  cos.  3,130,401 

Patents 1,000 

Material  &  supplies  4,831,481 


1909.  1910.  1909. 

S               Liabilities —  $  $ 

Capital  stock 5,550,000  5,550,000 

9,036,981  j  Loans  from  parent 

1,002,239'      company 2,344,756  2,333,756 

2,959,338   Current  accts.  and 

380,352        bills  payable...  1,898,473  1,067,631 
3,130,201    Reserve    for    con- 

1,000       tingencles 1,000,000  989,425 


4,172,222  j  Surplus 11,433,587   10.741,521 

Total 22,226,816  20,682,333,      Total 22,226,816  20,082,333 

*  After  deducting  $500,000  for  depreciation  in  1909,  against  $400,000  in  1908. 
-V.  so,  o.   1143. 


GENERAL   INVESTMENT   NEWS, 


Baltimore  &  Ohio  RR. — Sale  of  Notes. — The  company  has 
sold  to  Speyer  &  Co.  and  Kuhn,  Loeb  &  Co.  an  issue  of 
$10,000,000  of  one-year  icc  coupon  gold  notes  dated  March  10 
1910  and  due  March  10  1911.  Denomination  $100,000  each. 
Interest  payable  Sept.  10  and  March  10.  These  notes,  it  is 
understood,  have  been  placed  at  99^  and  int.,  yielding  4%% 
income.  For  the  year  ending  June  30  1909  the  company  re- 
ported surplus  income,  after  payment  of  all  charges,  of  over 
$13,000,000.     Compare  V.  90,  p.  501,  166. 

Equipment  Trust. — An  equipment  trust  mortgage,  made  to 
the  Guaranty  Trust  Co.  of  New  York,  has  been  filed  for 
record  to  secure  ten  series,  aggregating  $1,000,000  each,  of 
4',  "equipment  bonds,  car  trust  1910,"  par  $1,000,  dated 
Feb.  1  1910.  One  series  will  mature  each  year  on  Feb.  1, 
beginning  in  1911.— V.  90,  j>.  501. 

Boston  &  Lowell  RR. — Stock  at  Auction. — At  auction  in 
Boston  on  March  9  R.  L.  Day  sold  the  2,700  shares  of  new 
stock  at  prices  ranging  from  220J^  to  221^;  1,755  shares  at 
221  %  and  545  shares  at  220  V£  were  taken  by  H.  C.  Wain- 
wright  &  Co.— V.  90,  p.  625,  108. 

Brooklyn    Rapid   Transit    Co. — Listed. — The    New    York 

Stock  Exchange  has  listed  $1,230,000  additional  first  refund- 
ing mortgage  convertible  4%  bonds,  due  2002,  making  the 
total  listed  to  date  $34,787,000 

Ten-Cent  Fare  to  Coney  Island  Maintained. — The  Public 
Service  Commission  on  Tuesday,  by  a  divided  vote,  rendered 
its  decision  in  favor  of  the  company  after  extensive  hearings 
on  two  complaints  against  the  ten-cent  fares  on  the  lines 
to  Coney  Island. 

Mr.  McCarroll,  who  wrote  the  majority  opinion,  says  in  part:  "J 

"Even  if  the  complainant  had  established  over-capitalization,  such  fact 
would  not  necessarily  sustain  a  reduction  without  some  evidence  either 
(1)  that  a  charge  of  10  cents  is  inherently  excessive  for  the  length  of  ride, 
or  (2)  that  the  total  business  of  the  particular  companies  is  unreasonably 
profitable  and  that  the  earnings  of  the  Coney  Island  business  could  be  re- 
duced without  Imposing  an  unfair  burden  on  the  traffic  of  the  remaining 
portion  of  the  company's  lines.  Such  evidence  as  was  presented  could  not 
be  regarded  as  establishing  anything  upon  which  reliance  could  be  placed 
in  regard  to  the  cost  or  value  of  the  properties  of  the  several  companies 
nor  anything  in  regard  to  the  cost  of  operation  nor  as  to  the  burden  of  ex- 
cessive capitalization. 

Chairman  Wlllcox  voted  in  favor  of  dismissing  the  complaints  against  all 
the  lines  except  the  Brighton  Beach  line,  operated  by  the  Brooklyn  Union 
Elevated  Co.  Mr.  Maltble,  who  also  dissented,  states  that  the  establish- 
ment of  a  differential  rate,  5  cents  on  the  surface  lines  for  slow  traffic  and 
10  centson  the  rapid  transit  lines,  would  equalize  thetraffic,  and  that  even 
If  a  single  line  were  to  lose  thereby  the  added  profits  from  other  lines 
would  more  than  offset  the  loss. — V.  90,  p.  558,  502. 

Canadian  Northern  Ry. — Proposed  Lines  in  British  Colum- 
bia.— The  "Monetary  Times"  of  Toronto  for  March  5  said: 

The  Canadian  Northern  Railway  bill  was  introduced  In  the  British 
Columbia  Legislature  this  week  by  Premier  McBride.  The  company' 
in  addition  to  general  railway  powers,  is  authorized  to  purchase  and 
operate  coal  mines  in  the  province  (compare  Dunsmulr  purchase,  V.  90, 
p.  625),  while  bonds  or  debentures  up  to  $60,000  a  mile  may  be  Issued. 
Three  bills  were  introduced  by  the  Premier,  one  to  Incorporate  the  Canadian 
Northern  Pacific  Ry.,  another  to  ratify  the  [provisional)  agreement  of 
Jan.  17  1910  between  the  I  rovincial  Government  and  that  company  [or 
Mackenzie  &  Mann  representing  it],  and  one  to  ratify  the  agreement  of 
Feb.  26  1910  between  the  Government  and  the  Kettle  Valley  River  Ry. 

By  the  agreement  with  Mackenzie  &  Mann  the  Government  of  the 
Province  guarantees  the  company's  bonds  and  other  securities  for  $35,000 
a  mile,  for  not  more  than  600  miles,  with  interest  at  4%,  maturing  in  not 
less  than  30  years.  Such  securities  will  be  secured  by  a  first  mortgage  on 
lines  so  aided.  The  line  is  to  come  by  Vellow  Head  Pass  down  the  North 
Thompson,  touching  Kamloops  If  possible,  or  building  a  connection  with 
Kamloops;  thence  by  the  South  Thompson  on  to  New  Westminster  and  to 
Vancouver,  with  a  line  also  to  English  Bluff,  south  of  the  Eraser  River, 
near  the  International  boundary  line.  The  company  will  be  exempt  from 
taxation  until  1924. 

[A  press  despatch  to  the  "Seattle  Post-Intelligencer"  from  Victoria 
B.  C,  on  Feb.  28  adds:  "The  agreement  with  Mackenzie  &  Mann  provides 
that,  in  return  for  the  Government  guaranty  of  bonds  for  the  construction 
of  the  British  Columbia  lines,  including  80  miles  on  Vancouver  Island,  the 
railway  pledges  insclf  to  complete  lines  within  four  years,  the  lines  to  run 
from  English  bluff,  near  Vancouver,  to  connect  with  the  Canadian  Northern 
lines  at  the  eastern  boundary  of  the  province,  and  from  Victoria  to  a  point 
on  Barkley  Sound.  The  company  agrees  never  to  seek  Dominion  incorpora- 
tion and  places  the  control  of  rates  forever  In  the  hands  of  the  Provincial 
Government,  without  appeal  to  the  Dominion  Railway  Commission. 

"A  car  ferry  between  mainland  and  island  is  provided  for  and  car  shops 
are  to  be  maintained  in  Victoria.  Mackenzie  &  Mann  covenant  to  indem- 
nify the  province  against  any  loss  through  their  guaranty,  depositing 
securities  to  the  extent  of  $500,000  as  forfeit.  The  money  realized  from 
the  sale  of  the  bonds  remains  to  the  credit  of  the  Provincial  Government 
to  be  paid  over  upon  the  different  sections  of  the  work  being  certified 
completed." 
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Steamship  Company  Incorporated. — The  "Canadian  North- 
ern Steamships,  Ltd.,"  of  Toronto,  was  incorporated 
on  Oct.  22  1909  under  the  Canadian  Companies  Act,  with 
$2,000,000  of  authorized  capital  stock  in  shares  of  $100  each, 
to  operate  steamship  lines,  in  the  interests  of  the  railway,  on 
the  Atlantic  Ocean  and  ultimately  also  on  the  Pacific. 

The  "Toronto  Globe"  quotes  Mr.  D.  B.  Hanna,  Third  Vice-President  o* 
the  Canadian  Northern  Ry..  as  stating  that  the  company  will  inaugurate 
a  passenger  and  freight  service  between  Canada  and  Great  Britain  at  the 
opening  of  navigation  next  year.  He  conilrms  the  report  of  the  purchase 
of  the  steamships  Cairo  and  Hellopolls,  (described  as  11,000-ton  boats, 
built  about  a  year  ago,  with  a  maximum  speed  of  21  knots) ,  and  announces 
that  the  securing  of  two  large  freight  boats,  to  be  used  on  the  same  route, 
Is  also  contemplated.  "We  hope,"  he  adds,  "to  have  a  complete  service 
In  operation  between  Montreal,  Quebec  and  Liverpool  even  before  the 
C.  N.  RR.has  become  a  trans-continental  road.  The  nucleus  of  a  Pacific 
fleet  Is  still  in  the  future. — V.  90.  p.  625. 

Central  RR.  of  New  Jersey. — New  Bond  Issue. — See  Le- 
high  &   Wilkes-Barre  Coal  Co.  below.— V.  90,  p.  502. 

Chicago  &  Alton  RR. — Three-Year  5%  Secured  Notes 
Offered — New  Bond  Issue.  —Kissel,  kinnicutt  &  Co.,  New 
York,  have  purchased  from  the  railroad,  and  sold  Id  the 
Guaranty  Trust  Co.  of  N.  Y.,  which  is  now  offering  the  same 
at  993/g,  the  entire  issue  of  $2,500,000  "3-year  5%  secured 
notes,"  daled  March  15  1910  and  due  March  15  1913,  but 
subject  (o  call  as  a  whole,  but  not  in  part,  after  March  15  191 1 
at  par  and  interest  on  any  interest  day  on  two  months'  notice. 
Interest  M.  &  S.      A  circular  says: 

This  Issue  Is  scoured  by  deposit  with  the  trustee  of  S3. 500, 000  "equip- 
ment and  improvement"  5%  bonds,  into  which  the  notes  are  convertible 
at  any  time  at  par. 

The  new  issue  of  "equipment  and  improvement  bonds"  is  $18,000,000, 
to  mature  1930,  redeemable  In  whole,  but  not  in  part,  after  5  years  at  U>7  j ■_, 
and  Int.  on  any  Int.  day  upon  3  months'  notice.  The  bonds  will  cover  the 
entire  property,  subject  only  to  the  existing  3"„  and  3  '..",>  mortgage  bond 
issues,  and  will  be  secured  by  a  first  mortgage  on  all  new  equipment  here- 
after acquired. 
Purposes  Jor  which  the  $18,000,000  New  Equip.  &  imp.  Bonds  are  Issuable. 

To  be  Issued  pledged  as  collateral  for  this  note  issue $3,500,000 

To  retire  60%  of  equipment  trusts  maturing  in  1910-19 2,940,000 

To  retire  15-year  5 "„  debenture  bonds.    ...    1 ,666,000 

Limited  annual  appropriations  for  betterments,  new  acquisitions, 

&c.,  but  not  exceeding  $3,000,000  to  March  1913 9,894,000 

—V.  90,  p.  372. 

Chicago  Indianapolis  &  Louisville  Ry. — Listed. — The  New 
York  Stock  Exchange  has  admitted  to  the  regular  list  the 
$2,300,000  Louisville  New  Albany  &  Chicago  (Chicago  & 
Indianapolis  Division)  first  mortgage  6%  bonds,  due  1911, 
heretofore  quoted  in  the  unlisted  department. — V.  89,  p.  844. 

Chicago  &  North  Western  Ry. — Listed. — The  New  York 
Stock  Exchange  has  transferred  from  the  unlisted  depart- 
ment to  the  regular  list  the  following  bonds: 

$2,977,500  Madison  Extension  1st  M.  sinking  fund  7%  bonds,  due  1911. 
$2,546,500  Menominee  Extension  1st  M.  sink,  fund  7%  bonds,  due  1911. 
$3,365,000  Northwestern  Union  Ry.  1st  M.  s.  f.  7%  bonds,  due  1917. 
$4,038,500  Winona  &  St.  Peter  RR.  guar.  ext.  1st  M.  s.  f.  7%  bonds. 
$7,725,000  Fremont  Elk.  &  Mo.  Val.  RR.  1st  M.  6%  bonds,  due  1933. 

Acquisition  of  Land. — Three  deeds  were  recently  filed  from 
the  Northern  Trust  Co.  of  Chicago,  as  trustee,  conveying  to 
the  company  for  considerations  aggregating  $9,537,889, 
numerous  parcels  of  land  to  be  used  in  connection  with  the 
new  Chicago  terminals  just  about  completed. — V.  90, 
p.  559,372. 

Chippewa  Valley  Ry.,  Lt  &  Power  Co. — New  Securities. — 
To  finance  the  construction  of  a  2,000  k.  w.  capacity  hydro- 
electric power  plant  and  other  improvements,  the  Wiscon- 
sin Railroad  Commission  has  sanctioned  the  issuance  of 
$150,000  1st  M.  5s,  $50,000  pref.  stock  and  $200,000  com. 
stock,  making  the  amounts  of  the  respective  issues  author- 
ized by  the  Commission,  but  not  vet  issued  and  outstanding, 
$900,000,  $200,000  and  $1,000,000.  These  securities  will 
be  issued  later  on  during  the  summer. — V.  85,  p.  1461,  1209. 

Cincinnati  Bluff  ton  &  Chicago  RR. — Sale  Asked. — A  pe- 
tition for  the  sale  of  the  property  has  been  filed  in  the  Hunt- 
ington (Ind.)  Circuit  Court,  before  Judge  S.  E.  Cook  by  W.  A. 
Guthrie,  an  Indianapolis  broker,  who  holds,  it  is  said,  de- 
faulted receiver's  certificates  aggregating  $100,000. — V.  88, 
p.  1313. 

Cincinnati  Northern  RR. — Report. — For  year  end.  Dec.  31: 

Calendar      Operating  Netiafter     Other       Fixed    Improve-     Div.        Bal.. 

Year —        Revenues.  (Taxes).    I ncome .  Charges .    ments.      (3%).  Surp. 

1909...      $1,177,691  $228,977    $35,479    $97,239    $17,531    $90,000  $59,686 

1908  ...  977,974        81.000      36,740      83,657      20,458     33,625 

— V.  90.  p.  372. 

Coney  Island  &  Brooklyn  RR. — Bonds  Authorized. — The 

Public  Service  Commission  on  March  9  authorized  the  issue 

of  $151,000  consolidated  mortgage  4%  bonds  on  account  of 

betterments  and  improvements. 

This  amount  takes  the  (dace  of  the  $107,000  bonds  authorized  In  October 
last,  the  amount  having  been  increased  after  further  hearing.  The  bonds 
are  to  be  sold  at  not  less  than  80,  the  order  providing  for  the  amortization 
of  the  discount  and  expenses  In  connection  with  the  sale  of  the  bonds  out 
of  the  company's  Income  before  Jan.  1  1955. — V.  89,  p.  1068.. 

Delaware  &  Eastern  RR. — Receivers '  Certificates — Loss 
from  Operation. — Judge  Hough  in  the  U.  S.  Circuit  Court  has 
authorized  the  sale,  at  par  less  2y2%  commission,  of  $30,000 
6%  receivers'  certificates,  having  a  first  lien  on  the  property 
of  the  Delaware  &  Eastern  Ry.  Co.  and  the  Delaware  & 
Eastern  RR.  ahead  of  all  existing  mortgages  and  liens  ex- 
cept taxes  and  assessments.      The  receivers  say: 

The  railroad  lias  heretofore  been  operated  at  a  loss  of  $25,000  a  year  and 
the  Interest  on  the  bonds  has  not  been  paid.  Since  the  receivers  took  hold 
they  have  made  changes  which  have  reduced  expenses  by  about  $23,000  a 
year,  $18,000  In  the  engineering  and  construction  forces  and  $l,9im  in  the 
reduction  of  salaries  and  rents.     Compare  V.  90,  p.  626. 

Delaware  Lackawanna  &  Western  RR.— Favorable  De- 
cision.—See  Rahway  Valley  RR.  below.— V.  90,  p.  .").">7. 
■"..".!),    54. 

Denver  &  Inter-Mountain  Ry. — Reorganization. —  Preei- 
dentjand  General  Counsel  James  E.   Gaule    announces  by 


advertisement  in  the  "Denver  Republican"  that  the  share- 
holders will  vote  April  4  on  dissolving  the  company  and 
transferring  its  property  to  a  successor  company,  which,  the 
"Denver  Republican"  understands,  will  be  known  as  the 
Intermountain  Railway  Co.,  being,  possibly,  the  company 
mentioned  in  V.  85,  p.  1210;  V.  88,  p.  624,  505;  which,  it 
seems,  has  never  yet  been  in  possession. — V.  85,  p.  1209. 

Denver  Northwestern  &  Pacific  Ry. — Offering  of  Guaran- 
teed Bonds — Earnings. — See  Northwestern  Terminal  Ry. 
in  V.  90,  p.  503.— V.  89,  p.  993. 

Easton  (Pa.)  Consolidated  Electric  Co. — Report. — 

Cal.       Gross  Earn.  Net  Inc.   Net  Inc.    Total  E.      Bond    Exp.  &      Balance 
Year —        E .Tran.E .Tr .Co.Ed.Ill.Uo.    Con.El.  Interest.  Taxes,     jor  Year. 

1909 $352,408    $72,193   $28,302   $100,495   $61,850   $8,215   sur.$30,430 

1908 330,231      43,714      26,549        70,263      61,850    12,302      dcf.    3,889 

—V.   88,  p.   685. 

Galveston-Houston  Electric   Railway. — Bonds  Offered. — 

Lee,  Higgison  &  Co.,  Boston,  New  York  and  Chicago,  and 

Higginson   &  Co.,  London,  are  offering  at  95  and  interest, 

yielding  over  5J4%,  the  unsold  portion  of  $2,750,000  first 

mortgage  5%   sinking  fund  gold  bonds  dated  Oct.   1   1909 

and  due  Oct.  1  1954,  but  callable  as  a  whole,  or  in  part  for 

sinking  fund  only,  on  any  interest  date  at  105  and  interest. 

Int.  A.  &  O.  in  Boston.     Par  c*$500  and  $l,000r*;  $1,000 

and    $5,000.     Sinking    fund    1%    annually    1915    to    1945; 

\y2%  1945  to  1954.     Trustee,  City  Trust  Co.,  Boston. 

Abstract  of   Letter   by   Henry   Q.   Bradlce.   President   Stone  &   Webster 
Management    Association,    January    31    1910. 

The  railway  company  is  constructing  almost  entirely  on  private  right-of- 
way  a  high-speed  heavy  steel  interurban  electric  road  between  Houston  and 
Galveston,  a  distance  of  about  45  miles,  with  power  station  of  most  modern 
design.  All  its  outstanding  stock  ($1,650,000)  is  owned  by  the  Galveston- 
Houston  Electric  Co.,  which  also  owns  about  97%  of  the  stock  of  the 
Houston  Electric  Co.  (owning  all  the  street  railways  In  Houston)  and 
about  95%  of  the  stock  of  the  Galveston  Electric  Co.  (owning  all  the  street 
railways  and  doing  part  of  the  lighting  business  In  Galveston) . 

The  bonds  are  a  first  mortgage  upon  all  the  properties  and  franchises  of 
the  Railway  Co.  now  or  hereafter  owned,  and  will  be  endorsed  with  the 
guaranty,  as  to  prin.,  int.  and  sink,  fund,  by  Galveston-Houston  Electric 
Co.  This  guaranty  is  secured  by  pledge  of  all  the  capital  stock  of  the 
Houston  Electric  Co.  and  the  Galveston  Electric  Co.  now  owned  or  here- 
after acquired  by  the  Galveston-Houston  Electric  Co.  This  guaranty  is 
to  continue  unless  and  until  these  bonds  are  made  a  direct  lien  upon  the 
properties  of  the  Houston  Electric  Co.  and  Galveston  Electric  Co.  The 
properties  mortgaged  and  the  collateral  for  the  guaranty  have  a  combined 
valuation  nearly  double  this  issue.  The  mortgage  Is  limited  to  $5,000,000 
but  not  more  than  $2,750,000  can  be  issued  to  construct  and  equip  the 
interurban  road.  The  Galveston-Houston  Electric  Co.  has  also  agreed  to 
contribute  $200,000  towards  construction  and  equipment  prior  to  Jan.  i 
1911.  The  remaining  $2,250,000  bonds  can  be  issued  only  for  future 
additions,  extensions  or  improvements  at  $1,000  in  bonds  for  each  $1,250 
of  cash   expenditures. 

Earnings  of  Galrcston-Houston  Electric  System. 

Cal.  Gross  Net         Int.S.Fd.         Bal.,       Int.  on     Bal.  after 

Year —     Earnings.     Earnings.   &  Taxes.      Surplus.  These  Bds.       Same. 

1909 $1,206,544      $497,510      $263,899      $233,611      $137,500      $90,111 

1908 1,088,447        460,474        245,277        215,197  

Compare  Galveston-Houston  Electric  Co. — V.  90,  p.  559,  372. 

Great  Northern  Ry. — Guaranteed  Debenture  Stock  Called 
for  Payment. — See  Kootenai  Ry.  &  Navigation  Co.  below. — 
V.  90,  p.  559,  303. 

Hocking  Valley  Ry.— Listed.— The  New  York  Stock  Ex- 
change has  admitted  to  the  regular  list  J.  P.  Morgan  &  Co. 
trust  receipts  for  $3,580,600  common  stock  and  $3,737,300 
preferred  stock,  deposited  under  the  plan  and  conditional 
agreement  of  consolidation  dated  Aug.  1  1906,  formerly 
dealt  in  on  the  unlisted  department. — V.  89,  p.  725. 

Illinois  Southern  Ry. — New  Officers. — See  Southern  In- 
diana Ry.  below.— V.  90,  p.  167. 

Intermountain  Ry.,  Colorado. — See  Denver  &  Inter- 
Mountain  Ry.  above.— V.  85,  p.  1210;   V.  88,  p.  624,  505. 

Jamestown  Franklin  &  Clearfield  RR. —Bonds  Offered. — 
J.  P.  Morgan  &  Co.,  the  First  National  Bank  and  the  National 
City  Bank,  all  of  New  York,  and  Drexel  &  Co.,  Philadelphia, 
offered  this  week  at  95  and  interest,  and  have  wholly  placed, 
the  unsold  portion  of  $11,000,000  first  mortgage  4%  gold 
bonds  dated  June  1  1909  and  due  June  1  1959,  both  principal 
and  interest  guaranteed  by  the  Lake  Shore  &  Michigan  South- 
ern Ry.  Co.,  which  own  over  99  8-10ths  p.  c.  ($2,994,550) 
of  the  $3,000,000  capital  stock.  Interest  J  &  D  par  c*  $1,000 
r*  $1,000  &  mul.     Trustee,  Guarantee  Trust  Co.  of  N.  Y. 

Abstract  of  letter  from  W.  C.  Brown,  President  Lake  Shore  &  Mich.  So. 
Ry..    New    York.    March    1   1910. 

The  Jamestown  Franklin  &  Clearfield  RR.  forms  a  direct  connection 
between  the  Pennsylyanla  Division  of  the  New  York  Central  &  Hudson 
River  RR.  and  the  Lake  Shore  &  Michigan  Southern  Ry.,  establishing  a 
new  outlet  to  the  Great  Lakes  and  the  West  for  the  large  coal  tonnage 
mined  in  the  Clearfield  District  of  Pennsylvania.  It  also  affords  an  ad- 
ditional very  favorable  route  from  the  west  to  New  York  and  Philadelphia, 
and  the  large  manufacturing  district  In  Eastern  Pennsylvania  and  New- 
Jersey.  [The  road  owned  aggregates  124  miles,  including  25  miles  of 
branches.  The  main  line  extends  from  a  point  near  Jamestown,  Pa.,  on 
the  Lake  Shore  &  Mich.  So.  Ry.  and  the  Pennsylvania  RR.  to  Hrookvllle, 
Pa.,  99  miles,  whence  54  miles  of  trackage,  aver  the  Perm.  lilt,  and  the 
Muff.  Roch.  &  Pitts.,  affords  access  to  the  New  York  Central  system  at 
Clearfield,  Pa.     Ed.] 

The  railroad  has  been  leased  for  the  term  of  its  corporate  existence  to 
the  Lake  Shore  &  Michigan  Southern  Rv.  Co.,  which  is  obligated  to  furnish 
all  necessary  rolling  stock.  The  road  is  of  first-class,  modern,  single  track 
construction,  with  favorable  grades.  The  mortgage  is  a  first  lien  upon  all 
property  and  franchses  now  or  hereafter  owned.  The  $1 1  .ooo.ono  of  bonds 
now  offered  are  guaranteed  as  to  both  prin.  and  int.  by  the  L.  S.Bft  M.  S 
endorsement  upon  each  bond.  Moth  prin.  and  int.  arc  pavahlelwithout 
deduction  for  any  tax.  The  residue  of  these  bonds.  $14,000,000,  may  be 
issued  from  time  to  time  as  required  for  additions.  Improvements,  exten- 
sions, or  other  corporate  needs.  The  company's  financial  operations  are 
included  in    the  operation  of  the  Lake  Shore  &  Mich.  So.  Ry,  Co. 

The  advertisement  appears  for  record  on  another  page. — 
V.  90,  p.  167. 

Janesville  (Wis.)  Street  Ry.  -Receiver.  -.Judge  Grimm 
in  the  Circuit.  Court  on  March  8,  on  application  of  the  Finance 

Co.    of    Pennsylvania,    trustee    of    the    mortgage   of   1892,  se- 
curing  $75,000   0'  ('    bonds,    appointed    \\  .    11      Lemons   and 

William  Murphy,  the  latter  General  Manager,  as  receivers. 
Kanawha  &  Michigan  Ry .  -Listed.     The  New  York  Stock 
Exchange  has  admitted  to  the  regular  Hal  J.  P.  Morgan  &  Co. 
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trust  receipts  for  $3,708,100  common  stock-,  deposited  under 
the  plan  and  conditional  agreement  of  consolidation,  formerly 
quoted  in  the  unlisted  department. — V.  90,  p.  54. 

Kansas  City  Terminal  Ry. — Oversubscribed.—  The  sub- 
scription books  for  the  $12,500,000  1','  bonds  were  opened 
and  closed  at  10  a.  m.  March  S,  the  total  subscript  ions  being 
over  S-40,000,000.      Compare  V.  !)(),  p.  627. 

Keokuk  &  Des  Moines  Ry.  -Dividend  Increased. — This 
company,  the  majority  of  whose  capital  stock  is  owned  by 
the  Chicago  Rock  Island  &  Pacific  Ry.,  has  declared  a 
dividend  of  2}/2%  on  the  $1,524,600  of  preferred  stock, 
payable  April  I  to  holders  of  record  March  25.  The  last 
payment  (1%)  was  made  May  I  1909.   Payments  have  been: 

'95.  '9G-'98.  '99.  '00.  '01.  '02.  '03.  '04.  '0.j-'07.  '08.  09.  Apr.  1  '10. 
90c.      None      MM       1        1        2     1  K>        None       1  H       1  2  y2 

— V.  88.  p.  944. 

Kootenay  Railway  &  Navigation  Co. — Debenture  Stock 
Called. — The  5%  debenture  stock  guaranteed  by  the  Great 
Northern  Ry.  Co.  will  be  redeemed  at  Baring  Bros.  &  Co. 
in  London  on  1st  June  next  at  110%.  There  is  £480.000 
of  this  debenture  stock,  of  which  £219,717  was  acquired  in 
1900  by  the  Great  Northern  Ry.  (V.  7:5,  p.  90)3).  Com- 
pare V.  71,  p.  342;  V.  69,  p.  80. 

Johnstown  (Pa.)  Traction  Co. — Incorporated. — This  com- 
pany was  incorporated  at  Harrisburg  on  Feb.  24  with 
$500,000  capital  stock,  in  $100  shares,  with  a  view  to  taking 
a  lease  of  the  Johnstown  Pass.  Ry.  from  the  American  Rail- 
ways Co.  of  Philadelphia. 

Directors:  E.  M.  Du  Pont,  G.  Nelson  Smith,  Ferndale,  Pa.;  S.  E. 
Young,  Jos.  McAneny  (Treasurer),  Percy  Allen  Rose,  Johnstown,  Pa. 

Lake  Shore  Electric  Ry.,  Cleveland. — Adjustment  of  Pref. 
Stock. — Pres.  E.  W.  Moore,  in  circular  dated  March  1.  savs: 

The  company  has  outstanding  two  issues  of  pref.  stock,  known  as  the 
"old  preferred"  and  the  "new  preferred,"  each  $1,500,000  .V'„  cumulative. 
A  large  amount  of  unpaid  dividends  has  accumulated  on  each  issue  and  is 
ncreasing  annually.  The  difference  between  the  accumulated  dividends 
upon  the  "old  pref."  and  the  "new  pref."  amounts  to  7.083%,  or  about 
$107,000.  At  the  last  annual  meeting  it  was  unanimously  agreed  to 
amend  the  charter  and  transform  the  present  preferred  stock  into  (a) 
$1,000,000  6%  cum.  1st  pref.  stock  and  (b)  $2,000,000  5%  non-cum.  2d 
pref.  stock.  The  cumulative  first  pref.  stock  will  be  entitled  to  6 %  per 
annum,  payable  quarterly,  said  dividends  to  accumulate  from  and  after 
July  1  1910.  To  adjust  the  difference  in  accumulated  dividends  between  the 
two  classes,  the  holders  of  the  "old  pref."  stock  will  receive  at  their  option 
either  a  dividend  of  7%,  payable  one-third  in  new  6";>  first  pref.  stock  and 
two-thirds  in  the  new  5%  2d  pref.  stock,  or  a  payment  of  3  3-2°o  in  cash. 

Holders  of  all  the  pref.  shares  are  asked  to  deposit  their  stock  with  the 
Citizens  Savings  &  Trust  Co.,  Cleveland,  for  exchange  in  the  proportion  of 
one  share  of  new  0",',  cum.  1st  pref.  stock  and  two  shares  of  5%  non-cum. 
2d  pref.  stock  for  each  three  shares  of  pref.  stock,  new  or  old,  the  holders 
of  "old  pref."  stock  to  receive  also  a  dividend,  as  above  set  forth,  in  settle- 
ment of  the  difference  in  the  accumulated  dividend.  For  example,  a 
holder  of  90  shares  of  "new  pref."  stock  will  get  30  shares  of  new  6,TT,  cum. 
1st  pref.  stock  and  GO  shares  of  new  5"o  non-cum.  2d  pref.  stock.  A  holder 
of  90  shares  of  the  old  pref.  stock  will  get,  in  addition  to  the  above,  either 
a  dividend  on  his  stock  of  7%  in  stock,  which  will  amount  to  2.1  shares  of 
new  1st  pref.  stock  and  4.2  shares  of  new  2d  pref.  stock,  or,  at  his  option, 
the  sum  of  $315  in  cash. 

Underwriters  will  buy  from  holders  of  fractional  warrants  fractional 
shares  on  the  basis  of  $95  per  full  share  for  the  6%  cum.  1st  pref.  stock 
to  be  issued,  and  upon  the  basis  of  $25  per  fail  share  for  the  5%  non-cum. 
2d  pref.  stock.  The  directors  will  not  declare  the  plan  operative  unless 
substantially  all  of  the  pref.  stock  is  deposited. — V.  90,  p.  372,  368. 

Lehigh  Valley  RR. — Increase  of  Wages. — The  following 
increases   of   wages  have   been   made: 

Passenger  engineers  running  between  Jersey  City  and  Easton  will  receive 
an  increase  of  60  cents  a  trip,  making  the  rate  for  the  trip  $5  60  instead  of  $5. 

Engineers  running  between  Easton  and  Sayre  will  receive  an  advance  of 
$1,  making  the  amount  for  the  trip  $15,  instead  of  $14.  Men  on  pusher 
engines  will  receive  $3  75  per  10-hour  day,  instead  of  $3  50  foral2  J4-hour 
day.  Conductors  have  also  received  a  new  schedule,  combining  better  pay 
with  a  10-hour  day. — V.  90,  p.   559,  236, 

Little  Rock  Railway  &  Electric  Co. — Extra  Dividend. — An 
extra  dividend  of  1H>%  on  the  $1,500,000  common  stock, 
it  is  stated,  was  paid  on  March  1.  Regular  dividends  are 
paid  in  June  and  December,  114%  extra  having  been  also 
paid  in  June  1909.     Compare  V   88,  p.  1620. 

Long  Island  RR, — Improvements. — An  authorized  state- 
ment   says: 

The  company  intends  to  spend  more  than  $3,000,000  in  the  next  few 
months  improving  its  passenger  facilities  at  its  Jamaica  terminal,  eliminat- 
ing grade-crossings  and  in  constructing  a  modern  eight-story  office  building. 
Jamaica  will  be  the  western  terminus  for  steam  train  service  of  the  Long 
Island  system  and  all  service  from  that  point  to  Manhattan,  through 
Pennsylvania  tunnels.  Long  Island  City  and  Flatbush  Avenue,  Brooklyn, 
will  be  by  electric  power.  The  passenger  trains  at  Jamaica  will  run  into 
a  modern  station  on  an  elevated  structure. — V.  89,  p.  1483,  1411. 

Manhattan  Bridge  (N.  Y.)  Three-Cent  Fare  Line. — Fran- 
chise Approved. — The  Board  of  Estimate  on  March  4  voted  to 
grant  a  franchise  to  the  company. 

The  company  obligates  itself  to  carry  passengers  from  the  Flatbush  Ave- 
nue terminal  of  the  Long  Island  RR.Co.,  Brooklyn,  across  Manhattan 
Bridge  and  through  Canal  Street  to  the  Hudson  River  for  a  3-cent  fare. 
The  franchise  provides  that  if  at  any  time  the  company  should  consolidate 
with  any  other  company,  passengers  will  be  allowed  to  travel  over  the  lines 
of  such  merged  properies  at  a  total  not  to  exceed  5  cents   for  a  through  ride. 

Frederick  W.  Rowc  is  President  and  the  directors  include  Andrew  I). 
Baird,  John  C.  Brackenridge,  Almet  R.  Latson,  Thomas  S.  Peters,  William 
F.  Neu  and  Fredeitck  W.  Wurster. 

Mexico  North  Western  Ry.— Listed.— The  Toronto  Stock 
Exchange  has  listed  the  $15,000,000  of  outstanding  capital 
stock.— V.  89,  p.  1542. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Acquisition . 
— The  company,  it  is  stated,  has  purchased  from  the  Cuyuna 
Iron  Range  Co.  of  Duluth  the  line  in  northern  Minnesota, 
almost  completed  between  Lawler,  Minn.,  and  Cuyuna, 
36  miles.     The  price  paid,  it  is  reported,  was  $500,000. 

Minor  parts  of  the  road  are  unfinished,  although  the  line  was  laid  and 
practically  completed  last  fall.  It  connects  with  the  Plummer-to-Moose 
Lake  line  of  theSoo  road,  and  is  expected  to  be  a  contributor  of  ore  tonnage 
of  large  proportions  when  the  range  is  developed.  Ore  originating  on  the 
Cuyuna  Range  road  will  move  to  Moose  Lake,  thence  over  the  Soo  road  to 
the  docks  at  Superior,   Wis. — V.  90,  p.  503. 

Missouri  Pacific  Ry. — New  Director. — Cornelius  Vanderbilt 
has  been  elected  a  director  to  succeed  H.  B.  Henson. — V.  90, 
p.  560,  372. 


Mohawk  Valley  Co. — Controlled  Company. — See  Rochester 
Ry.  &  Light  Co.  under  "industrials"  below. —  V.  87,  p.  544. 

Nashville  (Tenn.)  Railway  &  Light  Co. — Quarterly  Divi- 
dends.— Dividends  on  the  $4,000,000  common  stock,  begun 
last  July  with  a  1%  distribution,  followed  by  a  second  1% 
last  January,  have  been  continued  at  the  same  annual  rate 
('-"  ,  )  but  changed  to  a  quarterly  basis  with  the  declaration 
of  y2  of  1%  payable  April  1.  — V.  90,  p.  503. 

National  Railways  of  Mexico. — Freight  Traffic  Pooled. — 
The  pooling  arrangement  between  the  company  and  the 
Mexican  Ry.,  which  heretofore  has  covered  only  passenger 
business,  has  been  extended  to  the  freight  department. 
The  traffic  office  of  the  Mexican  Ry.  will  be  consolidated 
with  that  of  the  National  Railways.— V.  89,  p.  1661,  1601. 

New  York  Central  &  Hudson  River  RR. — Stock  Again  on 
6%  Dividend  Basis. — The  directors  on  Wednesday  declared 
a  quarterly  dividend  of  \Yi%  on  the  $223,290,000  capital 
stock,  payable  April  15  to  holders  of  record  March  25, 
comparing  with  1}>{%  quarterly  previously  paid  since  April 
1908.  During  1907  and  Jan.  1908  distributions  were  made 
at  the  present  rate  of  6%. 

DIVIDENDS.    \   '94.  '95.       '96-'98.  '99.    '00  to '06.   '07.  '08.  '09.        1910. 
Since   1893.%/   5       4J|   4  yearly.  4        5  yearly.     6       5K   5       Jan.,  1 'A 

New  Electric  Service. — Electric  service  will  be  begun  on 

Monday   on   the    Harlem    Division   as   far   as   North    White 

Plains.     The  Harlem  River  Division  has  been  operated  by 

electricity  for  some  time  between  New  York  and  Yonkers. 

See  report  on  a  subsequent  page. — V.  90,  p.  627,  560. 

New  York  New  Haven  &  Hartford  RR. — Bonds  Paid. — 

The  $200,000  Shore  Line  first  mortgage  30-year  4^%  bonds 

were  paid  at  maturity  on  March  1. 

The  bonds  were  the  only  debt  on  the  main  stem  of  the  road  from  Xew 
Haven  to  Springtield  and  from  Xew  Haven  to  New  London. — V.  90. 
p.   560,  503. 

Dividend  on  Rhode  Island  Co.  Stock. — See  that  company 
below.— V.  90,  p.  560,  503. 

New  York  &  Pennsylvania  Ry. — Out  of  Receiver's  Hands. — 
Vice-Chancellor  Emery  of  New  Jersey  has  taken  the  property 
out  of  the  hands  of  the  receiver  and,  it  is  stated,  has  restored 
it  to  the  company.  An  extension  of  about  1  mile  to  the 
heart  of  Morristown  is  stated  to  be  proposed. — V.  79,  p.  501. 

New  York  State  Rys.— $4,500,000  2d  Pref.  Stock  Pledged. 
— See  Rochester  Ry.  &  Light  Co.  under"Industrials"  below. 
— V.  88,  p.   1500. 

Norfolk  &  Southern  Ry. — Foreclosure  Sale  Approved.— 
The  United  States  Circuit  Court  of  Appeals  at  Richmond 
yesterday  affirmed  the  sale  of  the  road  on  December  7  to  the 
reorg.  committee  for  $8,500,000.     Compare  V.  89,  p.  1542. 

The  Court  of  Appeals,  in  addition  to  confirming  the  decision  of  Judge 
Waddill,  ruled  very  strongly  in  favor  of  the  reorganization  committee 
on  other  matters,  greatly  strengthening  its  position.  The  relations  of  Ed- 
ward Sweet  &  Co.  to  the  financing  of  the  company  and  other  points  criti- 
cised by  Fergus  Reid  in  his  efforts  to  block  the  sale  are  justified  by  the 
Court . 

Sale  of  Bonds. — It  is  reported  that  the  reorganization  will 
be  put  through  at  once  and  $5,780,000  first  mortgage  5% 
bonds  to  be  disposed  of  to  furnish  the  cash  requirements  of 
the  plan  (V.  87,  p.  614,  678)  will  probably  be  sold  to  N.  W. 
Harris  &  Co.  and  Redmond  &  Co.  E.  T.  Lamb  general 
manager  for  the  receivers,  it  is  reported,  will  be  the  Presi- 
dent of  the  reorganized  company. — V.  90,  p.  110. 

Norfolk  &  Western  Ry. — New  Convertible  Bonds. — At  a 
meeting  of  the  board  of  directors  held  March  10  1910  it  was 
decided  to  offer  to  the  preferred  and  common  stockholders 
the  privilege  of  subscribing  at  par  for  the  ($10,679,000)  4% 
convertible  bonds  of  the  company,  to  the  extent  of  12%  of 
their  present  holdings.  Warrants  will  be  issued  to  the  stock- 
holders in  due  course.  Total  authorized  issue,  $34,000,000; 
outstanding,  $14,576,000.— V.   90,  p.   303,  237. 

North  Coast  Ry. — Amendments  Filed. — The  company  on 

March  2  filed  amended  articles  of  incorporation  in  Washington 

stating  its  purpose  to  build  and  operate  the  following  lines: 

From  Seattle  to  Spokane,  350  miles,  through  the  counties  of  King. 
Pierce,  Lewis,  Yakima,  Benton.  Franklin,  Adams,  Whitman  and  Spokane: 
a  branch  from  the  line  in  either  Benton  or  Franklin  Co.,  75  miles  to  Walla 
Walla;  branches  from  points  on  the  line  in  Adams  Co.  respectively  to 
Eureka  Junction,  Davenport  and  Wilson  Creek  and  from  Spokane  south- 
easterly to  Tekoa,  and  thence  to  Lewiston,  Idaho. 

The  capital  stock,  it  is  stated,  still  remains  $500,000 
and  no  bond  issue  so  far  as  known  has  been  authorized. 
— V.  89,  p.  994. 

Northern  Pacific  Ry. — Favorable  Decision  on  Through 
Joint  Rates. — See  "Financial  Situation"  on  a  previous  page. 
— V.  89,  p.  1348. 

North  Shore  Electric  Co.,  Evanston,  111. — Acquisition. — 
The  plants  of  the  Illinois  Lakes  Light  &  Power  Co.,  doing 
business  in  the  villages  of  Dundee,  Barrington,  Crystal  Lake, 
McHenry  and  Antioch,  in  Kane,  McHenry  and  Lake  coun- 
ties, have  been  acquired,  adding  some  700  square  miles  to 
the  territory  served  by  the  North  Shore,  which  now  aggre- 
gates, it  is  said,  about  1,240  square  miles. 

The  Illinois  Lakes  Lt.  &  P.  Co.  in  1909  made  a  mortgage  to  the  Central 
Tr.  Co.  of  111.,  as  trustee,  to  secure  $400,000  20-year  5%  bonds  (V. 90, p. 376) . 

It  is  proposed  to  close  the  old  plants  of  the  Illinois  Lakes  Co.  as  soon  as 
possible  and  to  supply  the  region  from  the  nearest  North  Shore  Co.  gen- 
erating stations. — V.  89,  p.  1486,  1481. 

Ohio  Electric  Ry. — New  Mortgage. — The  company  has 
filed  a  mortgage  with  the  Fidelity  Trust  Co.  of  Phila.,  Pa., 
to  secure  $15,000,000  20-year  h%  bonds.— V.  87,  p.  38. 
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Peoria  &  Eastern  By. — Report. — For  year  ending  Dec.  31: 
Col  Operating  NetWter  Other  FUcea  Improve-  4%  on  Bal.,Sur. 
vear  Revenues      Taxes),    income.  < ■names,     ments.    Inc.Bds.      ,»rDej. 

lflOfl  «S  026  855  $702,118  $18,824  $r>:i(),lKG  $30,024  $100,000  S.$81,732 

1008   2:?2»:iM   630.004   18,842   .",93.908   90,350   D.  35,472 

— V.  90,'  p.  447. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — Dividends  to 
be  Quarterly. — The  directors  having  declared  the  usual 
semi-annuai  dividends  of  Z%%  each  on  both  stocks,  payable 
Much  25  have  decided  that  hereafter  dividends  shall  be 
paid  quarterly  on  the  25th  days  of  March,  June,  September 
and  December.— V.  88,  p.  1314. 

Public  Service  Corporation  of  New  Jersey. — Bonds  Offered. 
j  p  Morgan  &  Co.,  New  York,  and  Drexel  &  Co.,  Phila- 
delphia, are  off ering  at  97  and  interest,  by  advertisement  on 
another  page,  the  unsold  portion  (less  than  $1,000,000)  of 
their  block  of  $S  ,000 ,000  general  mortgage  5'  ,',  sinking  fund 
50-year  gold  bonds,  dated  Oct.  1  1909,  due  Oct.  1  1959,  but 
callable  when  drawn  for  the  sinking  fund  on  or  after  Oct.  1 
1913  at  105  and  interest,  and  redeemable  at  option  of  com- 
pany on  Oct.  1  1919  or  any  interest  date  thereafter  at  105 
and  interest.  Outstanding,  $13,500,000;  authorized,  $50,- 
000,000.  Par  $1,000  (c*).  Interest  A.  &  O.  Fidelity 
Trust  Co.  of  Newark,  N.  J.,  trustee.  Application  will  be 
made  to  list  these  bonds  on  the  New  York  Stock  Exchange. 
A  double-page  map  of  the  system,  together  with  full  descrip- 
tions of  the  several  properties  controlled,  will  be  found  on 
pages  64,  05,  08,  69  and  70  of  our  "Electric  Railway  Section." 
Abstract  of  Letter  from  Pres.  Thomas  N.  McCarter,  Newark,  Feb.  21  1910. 

The  company  operates — either  directly  or  through  subsidiaries — all  the 
gas  electric  and  street  railway  business  throughout  the  larger  cities  and 
more  populous  districts  of  the  State,  excepting  the  shore  resorts,  the  gas 
business  of  the  Citv  of  Elizabeth,  and  the  street  railway  business  in  the 
■cltv  of  Trenton-  it  serves  a  population  of  1,500,000  in  the  railway  branch 
of  its  business,  1, GOO, 000  In  its  gas  branch  and  1,700,000  in  its  electric 
branch.  The  total  authorized  capital  stock  of  the  Corporation  is  $2o,000,- 
000,  all  of  which  has  been  issued  for  cash  at  par. 

The  Corporation  operates  under   lease  all  its  electric  properties.     It  owns 
every  share  of  stock,  except  directors'  shares,  of  "Public  Service  Gas.  Co., 
which  operates,  under  lease,  all  the  gas  properties.     The  Corporation  also 
owns  98  67%   of  the  $38,000,000  stock  of  the  "Public  Service  Ry.  Co., 
which  operates,  either  directly  or  under  lease,  all  the  street  railway  system 
controlled  by  the  Corporation. 

Gross  Earnings  oj  the  System  Controlled  by  the  Corporation. 
1905  1906.  1907.  1908.  1909. 

$19,909,842         $21,498,826         $23,628,044         $24,267,687         $26,560,451 
Operations  oj  the  System  Jor  the  Calendar  Year  1909. 

Gross  earnings  (including  miscellaneous  income) $26,o60,4ol 

Oper.  exp.,  taxes,  rentals  and  fixed  charges  of  leased  and  con- 

trolled  companies 23.442.6JZ 

Net  earnings Vo----:-  $3,117,819 

Int.  on  Public  Serv.  perpetual  int .-bearing  certs $858,724 

Int.  on  coll.  notes  ($302,083)  and  conv.  notes  ($98,165)    400,248 

Int.  on  miscellaneous  obligations ----   „60>95<3 

Int.  on  Pub.  Serv.  gen.  M.  bonds  heretofore  issued...   369,444     1,689,37*: 

Surplus SI. 428^447 

As  the  convertible  notes  have  been  converted  into  stock  and  the  collateral 
notes  paid  off,  these  items  of  interest  are  no  longer  payable. 

Application  oj  Above-Mentioned  Statement  oj  Earnings  to  Present  status. 

Net  earnings  as  above  for  1909 $3,117,819 

Interest  on  perpetual   interest-bearing   certificates *$8o8,723 

Interest  on  miscellaneous  obligations —        60,955 

Interest  on  $13,500,000  general  mortgage  5s 675,000   1,594,679 

Surplus $1,523,140 

[♦  The  authorized  issue  of  "perpetual  interest-bearing  certificates"  is 
$20,200,000;  amount  now  outstanding,  $19,852,255;  their  annual  interest 
rate,  which  was  4°;,  for  the  interest  payments  due  Nov.  1  1908  and  May  1 
1909,  will  be  4  H%  Nov.  1  1909  and  May  1  1910;  5%  Nov.  1910  and  May 
1911;    5H%  Nov.  1911  and  May  1912;   and  6%  thereafter. — Ed.] 

The  growth  of  the  State  of  New  Jersey  and  of  the  business  of  the  Cor- 
poration has  been  large  and  steady,  and  bids  fair  to  so  continue  It  is 
expected  that  the  development  of  the  tunnel  system  under  the  Hudson 
River,  and  the  opening  of  the  new  Pennsylvania  station  in  New  \  ork, 
together  with  the  improvement  of  other  transportation  facilities  now  under 
way,  will  cause  a  large  influx  of  population  into  Northern  New  Jersey  in 
the  next  few  years,  all  of  which  will  be  tributary  to  this  Corporation. 

[A  full  description  of  the  bonds  was  given  in  V.  89,  p.  1349.  The  collat- 
eral for  the  issue  is  as  stated  in  V.  89,  p.  1349.  except  that  there  are  now 
pledged  $721,570  instead  of  $712,495  Public  Serv .  Corp.  perpetual  nter- 
est-bearlng  certs.;  also  $4,498,900  out  of  the  $4,500,000  stock  of  Public 
Service  Gas  Co.  instead  of  $3,958,900  out  of  $3,960,000:  also  S39.050  out 
of  $41,050  pref.  stock  and  $60,450  out  of  $70,000  common  of  Weehawken 
Contracting  Co.— Ed.]—  V.    90,    p.    111. 

Rahway  Valley  RR. — Decision. — The  United  States 
Supreme  Court  on  March  5  held  invalid  the  order  of  the 
Inter-State  Commerce  Commission  granting  the  company  a 
switch  connection  at  Summit,  N.  J.  with  the  Delaware 
Lackawanna  &  Western  RR.  (V.  87,  p.  227.) 

The  court  holds  that  a  connection  with  a  lateral  branch  road  can  only 
be  ordered  at  the  request  of  shippers  on  a  showing  that  the  same  is  necessary 
for  business  requirements  of  the  public. — V.  88,  p.  625. 

Reading  Co. — Listed. — The  New  York  Stock  Exchange 
has  listed  $2,506,000  additional  general  mortgage  4%  bonds 
due  1997,  making  the  total  listed  to  date  $75,702,000. 

Purposes  for  which  $2,506,000  Bonds  were  Issued. 
To  pay  off  and  cancel  $60,000  10-year  sinking  fund  bonds  of  1892.     $j>0.000 
To  pay  off  $85,000  ground  rents  and  bonds  of  Phil.  &  Read.  RR-     ,2?'0,n« 

To  provide  for  acquisitions  and  betterments 2,361,000 

— V.  90,  p.  504. 

Rhode  Island  Co. — First  Dividend. — The  company  paid 
from  the  earnings  of  the  year  ending  June  30  1909  an  initial 
dividend  of  5%  on  the  $8,510,400  stock,  calling  for  $425,520. 

The  stock  is  all  owned  by  the  Providence  Securities  Co..  whose  stock  in 
turn  is  owned  bv  the  New  York  New  Raven   &  Hartford  RR. 

Capital  stock  June  30  1909,  $8,510,400,  compared  with  $7,780,400  on 
June  30  1908;  funded  debt,  $414,000;  floating  debt,  $2,302,011,  against 
$2,067,776. — V.  89,  p.  43. 

Rock  Island  Arkansas  &  Louisiana  RR. — Over-Subscribed. 

— Speycr  &  Co.  closed  the  subscription  list  to  the  $11,000,000 
lstM.4J£s  promptly  at  10a.  m.  on  March  7,  the  bonds  having 
been  largely  over-subscribed  here  and  in  Europe.  In  the 
allotments  the  small  investor  was  especially  favored.  Com- 
pare V.  90,  p.  628. 

St.  Louis  &  San  Francisco  RR. — Consolidation  of  Controlled 
Companies — New  First  Mortgage  Bonds — New  7%  Preferred 
Stock    Partly  to  Retire  Present  Preferred  Stocks. — The  com- 


pany has  completed  arrangements  for  retiring  its  $7,500,000 
5%  notes  maturing  Jan.  1  1911,  which  are  to  be  called  for 
redemption  on  July  1  1910,  with  a  view  to  consolidating  the 
underlying  properties — the  Colorado  Southern  New  Orleans 
&  Pacific  RR.,  the  Beaumont  Sour  Lake  &  Western  Ry. 
and  the  Orange  &  Northwestern  RR. — with  the  St.  Louis  & 
Brownsville  Ry.,  recently  purchased — into  the  New  Orleans 
Texas  &  Mexico  Division. 

The  company  will  then  create  a  new  bond  issue,  to  be 
known  as  "St.  Louis  &  San  Francisco,  New  Orleans  Texas  & 
Mexico  Division,"  1st  M.  5%  gold  bonds,  due  March  1  1940. 
The  total  authorized  issue  of  these  bonds  will  be  $50,000,000, 
but  of  this  amount  $24,000,000  will  be  reserved  for  future  re- 
quirements under  restrictions  in  the  mortgage.  The  bonds 
will  be  secured  either  by  a  direct  first  mortgage  upon  the 
properties  now  owned  by  the  above-mentioned  companies 
or  by  a  first  lien  upon  all  "the  first  mortgage  bonds  and  stocks 
thereof,  Speyer  &  Co.  having  agreed  to  release  all  the  New 
Orleans  properties  from  the  lien  of  the  general  lien  15-20-year 
5%  mortgage,  as  permitted  by  the  terms  of  that  indenture 

(V.  89,  p.  54). 

The  $8,000,000  general  lien  bonds  which  were  reserved  for  refunding  the 
S7, 500, 000  (New  Orleans  collateral)  notes  can  now  only  be  Issued  after 
July  1  1918,  and  then  only  for  additions,  improvements  and  betterments 
upon  the  property,  subject  to  the  general  lien  mortgage,  at  a  rate  not  to 
exceed  $3,000,000  per  annum. 

Of  the  new  bonds,  $26,000,000  are  to  be  issued  presently 
to  pay  off  the  existing  liens  and  indebtedness  of  the  Colorado 
Southern  New  Orleans  &  Pacific  RR.,  the  Beaumont  Sour 
Lake  &  Western  Ry.  and  the  Orange  &  Northwestern  RR., 
and  for  the  recent  acquisition  of  the  St.  Louis  Brownsville  & 
Mexico  Ry. 

The  New  Orleans  Texas  &  Mexico'  division  will  aggregate  959.22  miles, 
including  trackage,  running  from  New  Orleans,  La.,  to  Brownsville,  Tex., 
and  on  this  mileage  the  new  bonds  will  be  a  first  mortgage.  A  bridge  is 
now  being  built  at  Brownsville  jointly  with  the  National  Railways  of  Mexico, 
across  the  Rio  Grande  River  into  Mexico,  connecting  with  the  National 
Railways  system,  and  advantageous  arrangements  have  been  made  for 
interchange  of  traffic,  thus  giving  the  "Frisco  lines  a  largely  increased  ton- 
nage, via  what  will  then  be  the  shortest  route  from  New  Orleans  to  the  City 
of  Mexico. 

This  new  mortgage  provides  a  simple  mode  for  financing  the  Brownsville 
line  recently  purchased,  and  also  the  New  Orleans  line,  which  so  far  has 
been  carried  separately  on  short-term  obligations. 

A  plan  for  the  re-arrangement  of  the  capital  stock  of  the  company  will 
probably  also  be  presented  to  the  stockholders  in  the  near  future,  providing 
for  the  retirement  of  the  $5,000,000  lirst  4%  pref.  and  $16,000,000  2nd  4?o 
pref.  stock  into  a  new  issue  of  7%  pref.  stock,  part  of  which  may  in  the  future 
become  available  to  finance  some  of  the  future  needs  of  the  company. 

Sale  of  Notes. — Speyer  &  Co.,  N.  Y.,  have  sold  the  entire 
issue  of  $8,000,000  "three-year  5%  secured  gold  notes", 
offered  by  them  on  March  14  at  97  J4  and  interest  to  delivery 
April  1  1910,  yielding  6%  income.  These  notes  are  dated 
March  1,  1910  and  due  March  1  1913,  but  callable  at  par  and 
interest  on  30  days'  notice.  They  are  issued  to  take  up  the 
$7,500,000  notes'  called  for  payment  July  1  1910  and  for 
other  corporate  purposes.  Par  $l,000c.  Prin.  and  int. 
(M.&  S.)  payable  in  N.  Y.  in  U.  S.  gold  and  in  London  at 
$4  86  per  £.  The  notes  will  be  secured  by  deposit  with  the 
Union  Trust  Co.  of  N.  Y.  as  trustee  of  $10,000,000  New 
Orleans  Texas  &  Mexico  Division  1st  M.  5%  gold  bonds, 
due  March  1  1940.     See  above. 

New  Director. — Hans  Winterfeldt,  of  Speyer  &  Co.,  has 
been  elected  a  director,  to  succeed  R.  A.  Jackson,  who  has 
been  made  General  Counsel  of  the  Great  Northern  Ry.  at 
St.  Paul.— V.  90,  p.  560,  168. 

Scranton  (Pa.)  Electric  Co. — Bonds  Offered. — N.  W.  Harris 
&  Co.,  New  York  and  Boston,  are  offering  for  sale  a  block  of 
"first  and  refunding  mortgage  5%  gold  bonds"  dated  July  1 
1907  (compare  V.  89,  p.  48),  at  a  price  to  yield  about  5%. 
The  firm  reports  the  outstanding  capitalization  as  follows: 

Capitalisation. 
Pref.  stock,  6%  cum. red.  at  120and accrued  dividend;  outstanding  $750,000 

Common  stock  outstanding 2,500,000 

First  and  refund,  mtge.  5%  gold  bonds  outstanding 2,317,000 

Reserved  to  retire  bonds  of  constituent  companies 24,000 

Total  bonds  outstanding,  $2,341,000.     See  earnings,  V.  90.  p.  563. 

Seaboard  Air  Line  Ry. — A  large  proportion  of  the  ad- 
justment bonds  issued  under  the  plan  of  July  1  1909  (V.  89, 
p.  43)  has  been  sold  privately  to  investors  both  here  and 
abroad  by  the  syndicate  which  underwrote  the  issue,  and  ap- 
plication will  shortly  be  made  to  list  the  bonds  on  the  New 
York  Stock  Exchange.  The  future  development  of  the 
property  is  provided  for  by  the  issue  of  refunding  4%  bonds 
(limited  to  $125,000,000),  and  it  is  expected  that  a  public 
offering  of  these  bonds  will  be  made  in  due  course. — V.  90, 
p.  504,  44S. 

Southern  Indiana  Ry. — New  Officers  and  Directors. — The 
following  changes  in  officers  and  directors  of  the  company, 
the  Chicago  Southern  and  Illinois  Southern  are  announced 
as  the  result  of  the  passing  of  control  to  the  Chicago  associated 
banks: 

E.  K.  Bolsot  becomes  President  of  the  Southern  Indiana  (also  of  the  Bed- 
ford Belt  RR.),  John  W.  Walsh  and  Richard  W.  Walsh,  sons  of  John  R. 
Walsh,  retiring  as  Presidents  of  the  Southern  Indiana  and  Chicago  South- 
ern.    F.  O.  VVetmorc  has  been  elected  Treasurer  and  E.  M.  Tourtelot  Sec'y. 

New  Southern  Indiana  directors;  E.  K.  Bolsot,  F.  O.  Wetmore,  B.  M. 
Tourtelot,  J.  0.  Rutchins  and  O.  A.  Best  el. 

The  same  men  have  been  elected  directors  of  the  Chicago  Southern,  with 
flic  addition  of  Myron  J.  Carpenter  and  of  the  Illinois  Southern,  with  the 
addition  of  Moritz  Rosenthal  and  Samuel  Insull. 

Plans  for  the  reorganization  and  consolidation  of  the  com- 
pany and  the  Chicago  Southern  are  reported  to  be  rapidly 
maturing.— V.  90,  p.  237,  111. 

Southern  Pacific  Co. — 46%  of  Stock  Noiv  Owned  by  Union 
Pacific  RR. — Sec  that  company  below. — V.  90,  p.  *4S,  373. 

Southern  By.— -Syndicate  Dissolved. — The  syndicate  con- 
sisting of  J.  P.  Morgan  tv.  Co.,  the  National  City  Bank  and 
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the  First  National  Bank,  which  last  year  underwrote  about 
$41,000,000  development  and  general  mortgage  4%  bonds 
(V.  88,  p.  565,  625,  1003,  112(1),  to  retire  $31  ,000,000  of  ma- 
turing notes,  has  been  dissolved,  a  "large  percentage"  of  the 
bonds  having,  it  is  said,  been  distributed  to  the  participants. 
Listed. — The  New  York  Stock  Exchange  has  this  week 
listed  $4, 93:}, 000  additional  first  consolidated  mortgage  5% 
bonds,  due  1994, making  total  listed  to  date  $57,643,000. 

Of  the  bonds,  $4,932,000  were  Issued  In  exchange  for  a  like  amount  of 
underlying  bonds.  Including  $500,000  Atlanta  &  Charlotte  Air  Line  Ry. 
flrst  preference  4VS%  and  Income  4H%  bonds,  due  Jan.  1  1910  and  ex- 
tended to  Jan.  1  1920,  which  have  been  deposited  with  the  trustee  of  the 
flrst  consolidated  mortgage.— V.  90,  p.  304,  237. 

Stark  Electric  RR.,  Alliance,  0. — Stock  Dividend. — The 

stockholders  on  Thursday  voted  to  increase  the  capital  stock 
from  $1,000,000  to  $1,500,000  and  to  declare  a  stock  dividend 
of  25%. 

The  stock  dividend  will  be  paid  April  1.  Hooks  close  March  15  and 
reopen  April  2.  The 'regular  quarterly  dividend  of  >:  of  1%  was  declared 
on  the  old  stock,  also  payable  April  1.     Compare  V.  90,  p.  448. 

Union  Pacific  RR. — 46%  of  Southern  Pacific  Co.  Stock 
Owned. — Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co.,  on  March  7, 
at  the  hearing  in  the  Government  suit  to  dissolve  the  alleged 
Union  Pacific-Southern  Pacific  merger  before  Referee  Syl- 
vester G.  Williams  in  the  Custom  House  Building,  New.  York, 
testified,  it  is  reported,  as  follows: 

Early  in  January  of  this  year  the  Union  Pacific  RR.  Co.  purchased  74,000 
shares  of  Southern  Pacific  stock  for  the  following  reasons:  A  bill  was  intro- 
duced Into  Congress  which  would  give  to  those  railroads  holding  50  %  of  the 
securities  of  the  stock  of  another  road  the  right  to  retain  that  50";,  and  to 
purchase  the  balance.  A  railroad  owning  less  than  50 "o  had  no  such  assur- 
ance. Ex-Judge  Lovett  advised  that  the  holdings  of  the  Union  Pacific  and 
the  Oregon  Short  Line  in  the  Southern  Pacific  be  increased  to  50%  of  the 
entire  capital  stock.  A  few  weeks  after  President  Lovett  advised  us  that 
this  provision  would  be  stricken  out  of  the  bill,  and  accordingly  our  purchases 
of  Southern  Pacific  stock  were  immediately  stopped  and  no  more  stock  was 
acquired.  Last  summer,  on  advice  of  Mr.  Harriman,  who  at  that  time 
saw  no  necessity  of  holding  an  especially  large  amount  of  Southern  Pacific 
stock,  we  ordered  the  sale  of  50,000  shares  of  the  common,  so  that,  deduct- 
ing this  50,000  from  the  74,000  shares  purchased  in  January,  the  total  hold- 
ings of  Union  Pacific  or  the  Oregon  Short  Line  in  Southern  Pacific  stock" 
had  been  increased  by  24,000  shares,  which  gives  a  total  holding  of  46% 
(1,266,100  shares)  of  the  outstanding  stock  of  the  Southern  Pacific  Co. 

The  "Railroad  Gazette"  of  March  11  says: 

Statements  submitted  by  Mr.  Mahl  showed  that  the  Union  Pacific  holds 
$23,700,000  of  the  stock  of  the  Illinois  Central  RR.  and  99.93%  of  the 
stock  of  the  Railroad  Securities  Co.  stock,  which  in  turn  owns  $9,200,000  of 
Illinois  Central  stock,  making  the  Illinois  Central  stock  controlled  by  the 
Union  Pacific  $32,900,000.  The  holdings  of  Chicago  &  North  Wesetrn 
held  in  the  name  of  the  Oregon  Short  Line,  he  testified,  has  increased 
since  1901  from  $2,572,000  to  $4,750,000,  and  the  New  York  Central 
holdings,  also  in  the  name  of  the  Oregon  Short  Line,  from  $14,285,745  to 
$17,857,125.  There  has  been  no  change  in  the  stock  ownership  by  the 
Union  Pacific  in  the  Chicago  &  Alton  or  the  Baltimore  &  Ohio. — V.  90, 
p.  448,  304. 

Waterloo  Cedar  Falls  &  Northern  Ry.  Co. — Bonds  Called. 
—The  $755,000  5%  first  mortgage  gold  bonds  of  the  Waterloo 
&  Cedar  Falls  Rapid  Transit  Co.  issued  under  its  name,  or 
under  its  present  corporate  name,  Waterloo  Cedar  Falls  & 
Northern  Ry.,  dated  Oct.  1,  1902,  have  been  called  for  pay- 
ment at  103  and  int.  on  April  1  at  the  place  of  payment 
named  in  such  bonds. — V.  87,  p.  1665. 

Western  Maryland  Ry. — Sale  of  Treasury  Stock. — -Nego- 
tiations, it  was  reported  this  week,  were  pending  for  the 
underwriting, at $50  per  share, of  the  $26,040,440  corn. stock 
in  the  treasury,  by  a  syndicate  formed  for  the  purpose  by 
Blair  &  Co.  and  the  Equitable  Trust  Co.  of  New  York.  The 
proceeds  will  be  used  towards  the  construction  of  the  line 
from  Cumberland,  Md.,  to  Connellsville,  at  a  connection 
with  the  N.  Y.  Central  system  (V.  90,  p.  238).— V.  90, 
p.  628,  561. 

Wichita  Falls  &  Northwestern  Ry.— Bonds  Offered.— AWev- 
ton,  Greene  &  King  and  the  National  City  Bank,  both  of 
Chicago,  and  the  Marshall  &  Usley  Bank  and  the  Wisconsin 
Trust  Co.,  both  of  Milwaukee,  are  offering  at  97  and  interest, 
yielding  5.30%  income,  the  unsold  portion  of  $900,000 
"Pan  Handle  Division"  first  lien  collateral  trust  5%  gold 
bonds,  dated  Jan.  1  1910  and  due  Jan.  1  1925,  but  callable 
at  105  and  int.  on  any  interest  date.  Int.  J.  &  J.  in  Chicago 
or  N.  Y.  Par  $1,000  (c).  Authorized  issue,  $900,000,  at 
$15,000  a  mile  of  main  line.  Sinking  fund,  1%  of  bonds  out- 
standing. First  Trust  &  Savings  Bank,  Chicago,  trustee. 
A  circular  says: 

In  the  opinion  of  counsel,  the  above  bonds  are  an  absolute  first  lien  on  all 
of  the  property  and  assets  of  the  Pan  Handle  Division,  which  extends  from 
Altus,  Okla.,  to  Wellington,  Tex.,  approximately  60  miles,  by  the  deposit 
with  the  trustee  of  all  of  the  bonds  and  stocks  issued  by  the  companies,  com- 
prising said  division.  They  are  further  secured  by  a  lien  on  the  main  line 
of  the  Wichita  Falls  &  Northwestern  Ry.  Co.,  which  runs  from  Henrietta, 
Tex.,  to  Elk  City,  Okla.,  a  distance  of  153  miles,  subject  only  to  its  out- 
standing Issue  of  $2,300,000  1st  M.  5%  bonds  (closed  mtge.)  at  $15,000  a 
mile  of  main  line,  which  do  not  mature  until  Jan.  1  1939.  Including  the 
Pan  Handle  division  bonds,  the  bonded  debt  of  the  Wichita  Falls  &  North- 
western is  at  the  exceptionally  low  rate  of  $15,250  a  mile  of  main  line. 
The  Pan  Handle  division,  now  being  completed,  will  reach  Wellington, 
Its  terminus,  about  July  1  1910,  and  should  be  a  very  profitable  part  of 
the  system,  the  land  traversed  being  equally  as  fertile  as  that  served  by 
the  main  line.  Bonds  for  construction  can  be  taken  down  by  the  company 
only  at  $15,000  a  mile  for  every  10  miles  of  completed  road. 
h'arninas  for  the  Calendar   Year  1909. 

Gross    earnings $183, 152  |  Annual  bond  interest $115,000 

Net  (after  taxes) $320,533  I  Surplus  earnings  _        $205,533 

Interest  charge  on  Pan  Handle  division  bonds  (additional)    -.   ..   $45,000 
Abstract  of  Letter  of  J.  A.  Kemp,  President  of  the  Wichita  Falls  &  North- 
western  Ry.  Co.,  Wichita  Falls,  Tex..  Feb.  19  1910. 

The  Wichita  Falls  &  Northwestern  Ry.  traverses  the  most  productive 
part  of  the  famous  Red  River  Valley,  devoted  to  cotton,  wheat,  corn,  alfalfa 
fruit  culture  and  the  raising  of  many  hogs  and  cattle.  The  country  Is  well 
developed  and  thickly  settled,  there  being  a  farmer  on  every  160  acres  as 
required  under  the  Homestead  law.  The  old  Wichita  falls'  Ry.,  a  part  of 
the  system  and  under  our  mortgages,  runs  from  Henrietta  to  Wichita  Falls, 
and  is  operated  by  the  M.  K  .  &  T.  Ry.  under  a  lease  ],:,,.  [ng  20  \  ears  to  run, 
which  provides  for  a  division  of  the  gross  earnings;  this  property  alone 
earned  $113,081  net  for  the  cal.  year  1909,  or  within  $2,000  of  the  annual 
interest  charge  of  $115,000  on  the  entire  road  now  In  operation. 

The  Pan  Handle  division  will  run  from  Altus,  Okla.,  to  Wellington,  Tex  , 
about  60  miles,  through  a  fine  agricultural  section,  the  land  being  as  fertile 
as  that  traversed  by  the  main  line.  The  territory  is  well  developed  and 
without  adequate  railroad  facilities,  the  cities  of  Hollis  and  Wellington  each 


having  a  population  of  about  2,000,  and  two  banks  with  deposits  of  about 
$175,000  are  30  to  35  miles  from  the  nearest  railroad.  Thl ;  division  In 
the  first  year  will  earn  largely  In  excess  of  the  Interest  charges,  and  the 
earnings  will  Increase  each  year.  With  the  Pan  Handle  division  In  opera- 
tion. 1  believe  the  net  earnings  for  our  property  for  the  cal.  year  1910  will  be 
$500,000,  or  three  times  the  annual  Interest  charges  on  the  total  bonded 
debt.  The  net  earnings  for  the  six  months  ending  Dec.  31  1909  were  $205,- 
60  ),  or  $15,000  more  than  the  yearly  interest  charge  on  all  the  bonded  debt 
of  the  road,  Including  the  Pan  Handle  division    bonds. 

'fhe  road  serves  a  rich  agricultural  country  of  large  area  without  compe- 
tition, thus  originating  a  large  and  profitable  tonnage;  Its  position  entitles 
us  to  Inter-State  rates,  and  our  connection  with  the  Rock  Island  at  Elk 
City  and  Mangum,  Okla.:  the  St.  L.  &  San  Fr.  at  Altus  and  Frederick  , 
Okla.;  the  Orient  also  at  Altus,  Okla.:  the  Burlington  system  at  Wichita 
Falls,  and  the  M.  K.  &  T.  at  Henrietta.  Tex.,  the  last  two  connecting  with 
the  Gulf  of  Mexico,  enable  us  either  to  originate  or  become  an  Intermediate 
line  on  a  large  and  profitable  tonnage  seeking  an  outlet  to  the  Gulf. — 
V.   90,   p.   561,   448. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alliance  Realty  Co.,  New  York. — Extra  Dividend. — This 
company,  $403,300  of  whose  $2,000,000  capital  stock  is 
owned  by  the  United  States  Realty  &  Improv't  Co.,  paid  a 
quarterly  div.  of  2%  and  an  extra  div.  of  J^  of  1%  on  Jan.  15 
to  stockholders  of  rec  )rd  Jan.  10.     Compare  V.  89,  p.  920. 

Amalgamated  Copper  Co. — Listed. — The  New  York  Stock 
Exchange  has  admitted  to  the  regular  list  $153,887,900 
stock  formerly  quoted  in  the  unlisted  department,  with 
authority  to  add  from  time  to  time  $1,112,100  additional  on 
notice  of  issuance,  in  exchange  for  outstanding  stocks  of 
Boston  &  Montana  Consolidated  Copper  and  Silver  Mining 
Co.,  making  the  total  to  be  listed  $155,000,000. 

Earnings,  &c. — See  "Annual  Reports"  in  this  issue. 
—V.  90,  p.   628,   304. 

American  Locomotive  Co. — Charge  of  Officers. — C.  P. 
Denny,  Treasurer,  has  been  elected  Secretary  to  succeed 
S.  T.  Callaway,  and  J.  O.  Hobby  Jr.,  Assistant  Treasurer, 
was  chosen  Assistant  Secretary   and  Treasurer. 

New  Director. — Lewis  L.  Clarke  has  been  elected  a  director 
to  succeed  his  father,  the  late  Dumont  Clarke. — V. 89,  p. 1143. 
American  Lumber  Co.,  Cleveland  and  New  Mexico. — 
Bonds  Offered. — Otis  &  Hough,  Cleveland,  have  recently 
been  placing  atabt.  101  and  int.  $425,000  first  mortgage  6% 
serial  gold  bonds;  total  amount  authorized  and  issued, 
$650,000,  dated  Sept.  1  1909  and  due  in  annual  installments 
of  $50,000  on  Jan.  1  1911  to  1920  and  $75,000  yearly  1921 
and  1922;  but  callable  on  any  interest  day  at  103  and  int. 
Denominations  $500  and  $1,000  (c*) .  Principal  and  interest 
(J.  &  J.)  payable  at  Detroit  Trust  Co.,  trustee.  Sinking 
fund  $2  per  1,000  feet  of  lumber.     A  circular  says  in  brief: 

A  New  Jersey  corporation  (incorporated  Dec.  20  1901. — Ed.]  Capitali- 
zation: Stock  auth.  and  issued,  $8,000,000:  bonds  auth.  and  Issued, 
$650,000,  a  first  lien  on  all  property  now  owned  or  hereafter  acquired. 

The  property,  owned  in  fee,  consists  of  over  288,783  acres  of  land,  tim- 
bered with  white  pine,  situated  in  the  counties  of  McKinley  and  Valencia, 
N.  M.,  and  115  acres  of  real  estate  near  Albuquerque,  N.  M.;  also  30  miles 
of  standard-gauge  railroad,  with  ample  cars  and  motive  power. 

Estimated  timber  on  the  property  is  1,400,000,000  feet  of  merchantable 
pine.  At  Albuquerque  the  company  has  one  of  the  finest  lumber  manu- 
facturing plants  in  the  country,  including  a  saw-mill  of  50,000,000  feet  per 
annum  capacity,  a  lath  and  bi-products  mill,  a  box  factory  and  door  fac- 
tory; and  it  carries  on  hand  about  20,000,000  feet  of  lumber  of  all  grades. 
The  land  owned  is  equivalent  to  about  13  townships  and  is  said  to  be  the 
largest  private  holding  of  white  pine  in  the  United  States.  Upwards  of 
$800,000  of  insurance  is  carried  on  the  mills  and  manufactured  products. 
In  addition  the  company  has  contracted  for  approximately  500,000,000  feet 
(B.  M.) ,  and  there  is  an  equal  or  greater  amount  for  which  this  company  is 
the  logical  market.  The  timber  in  sight  will  afford  material  for  operation 
for  the  next  35  to  50  years. 

Total  resources  Sept.  30  1909:    Timber  lands,  real  estate,  construction 
and    equipment,    $8,516,843;     bills    and    accounts    receivable,    cash    and 
prepaid  accounts,  $166,276;    inventory  of  lumber,  material  and  supplies 
&C,  $394,206:    total,  $9,077,325. 

The  proceeds  of  this  issue  has  canceled  all  other  liabilities  [including 
$385,000  old  bonds,  also  floating  debt. — Ed]  and  the  company  will  have 
ahout  $100,000  cash  working  capital  in  addition  to  accounts  receivable  and 
supplies. 

The  company  earned  for  the  year  ending  Oct.  31  1909  $100,492,  or  about 
3  lA  times  the  bond  interest. 

The  company  enioys  a  wide  market  for  its  products:  Kansas,  Missouri, 
Iowa,  Colorado,  Oklahoma  and  Texas  are  within  easy  shipping  distance, 
and  for  its  high  grade  of  products  it  commands  a  large  export  trade,  via 
Galveston.  A  large  quantity  of  lumber  is  also  sold  in  old  Mexico  and 
some  on  the  Pacific  Coast. 

Officers:  Dr.  W.  H.  Sawyer,  Hillsdale,  Mich.,  Vice-Pres.;  C.  F.  Wade, 
Albuquerque,  N.  M.,  Gen.  Mgr.;    Wm.  M.  Reynolds,  Cleveland,  O.,  Sec. 

Directors. — C.  A.  Black,  J.  M.  Mulkey  and  George  Peck,  Detroit,  Mich.; 
F.  M.  Stewart,  Hillsdale,  Mich.;  A.  F.  Freeman  and  J.  H.  Wade,  Ann 
Arbor,  Mich.:  C.  H.  Winchester,  Elkhart,  Ind.;  C.  A.  Otis,  H.  D.  Goulder 
and  Frank  Billings,  Cleveland,  O.;  P.  L.  Webb.  Warren,  O.;  Laurence 
DeGolyerand  A.  R.  Fay,  Chicago,  111.;  H.  M.  Picking,  East  Orange,  N.  J.; 
N.  J.  Haywood,  New  York  City. 

Listed  in  Cleveland. — The  company's  800,000  shares  of  $10 
each,  full  paid,  were  listed  in  December  last  on  the  Cleveland 
Stock  Exchange.  A  dividend  of  2%  on  par  was  paid  in 
1906-07  and  a  dividend  of  y2  of  1%  on  Feb.  1  1910. 

General  Manager  Wade  recently  wrote  to  shareholders: 

Our  directors,  at  their  last  meeting,  declared  a  dividend  on  the  par  value 
of  our  capital  stock  of  Yi  of  1  %  .  With  the  present  market  for  our  lumber 
products  (which  is  sure  to  improve) ,  the  company  will  pay  dividends  for 
many  years,  providing  we  can  get  the  logs  to  our  mills  in  Albuquerque  In 
sufficient  quantity  for  maximum  capacity.  The  A.  T.  &  S.  F.  RR.  hauls 
all  of  our  logs  from  Thoreau  (the  terminus  of  our  railroad)  to  the  mills  In 
Albuquerque,  and  is  disposed  to  give  us  the  best  service  at  Its  command. 

Our  indebtedness  Is  now  strictly  limited  to  the  bonds  of  $650,000  and 
current  liabilities,  i.  e.,  pay-rolls,  freight  claims,  &c.  The  company  has 
ample  white  pine  stumpage  to  keep  its  mills  and  factories  in  full  operation 
for  25  years.  Our  stock  is  worth  $7  to  $8  per  share,  based  on  timber  values 
and  on  railroad  and  mill  equipment,  and  to  this  should  be  added  something 
for  mineral  and  agricultural  values.  [The  shares  are  "full  paid,"  although 
originally  placed  at  $2  50.— Ed.]— V.  74,  p.  989,  885,  96. 

American    Milling    Co. — New    Directors. — Following    the 

recent  sale  of  the  stock  of  the  Philadelphia  syndicate  (about 

60,000  shares),  at  a  price  stated  to  be  about  $2  a  share,  to 

Minneapolis  and  Chicago  interests,  the  following  changes  in 

directors  have  been  made: 

H.  W.  Stone,  F.  L.  Stone,  H.  G.  Atwood  and  G.  M.  Charles  take  the 
places  of  C.  M.  Brown,  Edward  C.  Lee,  W.  W.  Gibbs  and  J.  R.  Beacon. 
E   F.  Dunn  has  also  retired  as  a  director. 

Report. — There  was  a  loss  from  operations  last  year  of 

approximately  $50,000  (as  against  a  profit  of  $S8,482  the 
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previous  year),  due,  it  is  said,  to  a  generally  unprofitable 
year  in  the  mixed  feed  business  and  to  adverse  legislation. 

The  offices  will  be  moved  from  Philadelphia  to  Chicago 
and  an  application  made  shortly  to  transfer  the  stock  from 
the  unlisted  to  the  listed  department  of  the  Philadelphia 
Stock  Exchange.— V.  88,  p.  G27. 

American  Pneumatic  Service  Co.,  Boston. — Option  to  Sub- 
scribe.— All  shareholders  of  record  at  3  p.  m.  March  14  are 
offered  the  right  to  subscribe  at  par,  $50  a  share,  until  12  m. 
March  26,  at  the  International  Trust  Co.,  Boston,  for 
$1,633,000  of  the  recently  authorized  issue  of  $3,000,000  7% 
cum.  1st  pref.  stock,  to  the  extent  of  one  share  for  every  ten 
shares  of  present  holdings. 

Subscriptions  are  payable  $10  a  share  down,  $10  April  26,  $10  May  26, 
$10  June  25  and  $10  July  26,  or  optionally  in  full  at  any  time.  This  stock 
will  rank  ahead  of  the  existing  $6,328,850  6%  non-cum.  pref.  stock  and 
$9,994,550  com.  stock.     Compare  V.  90,  p.  504. 

A  syndicate  headed  by  Hayden,  Stone  &  Go.  has  underwritten  the  stock 
now   ofTered.— V.    90.    p.    504,    449. 

American  Rolling  Mill  Co.,  Middletown,  O. — New  Plant — 
New  Capital  Stock. — The  "Iron  Age"  of  Dec.  9  in  an  editorial 
article  said  in  substance: 

A  little  less  than  10  years  ago  the  company's  sheet  mill  was  located  on  a 
plot  of  20  acres  in  the  extreme  southern  part  of  Middletown,  ().  Later  on 
an  additional  six-mill  sheet  plant  at  Zanesville,  O.,  was  acquired  to  use  the 
surplus  steel  of  the  Middletown  open-hearth  works.  The  success  of  the 
company's  ingot  iron  has  called  for  a  great  enlargement  of  operations  and 
an  additional  stock  issue  ($1,500,000  par,  sold  at  200,  affording  $3,000,000: 
V.  89,  p.  920. —  Ed.  "Chronicle.")  will  provide  for  a  new  plant,  which  will 
be  located  about  a  mile  from  the  present  plant  and  connected  with  it  by 
private  switches. 

It  is  planned  to  have  the  new  works  in  operation  by  the  spring  of  1911. 
The  plans  call  for  four  65-ton  open-hearth  furnaces;  also  8  sheet  mills. 
The  present  Middletown  plant  has  four  and  the  Zanesville  plant  six.  A 
40-in.  blooming  mill  will  be  built  and  there  will  be  a  24-in.  billet  and  sheet 
bar  mill;  two  plate  mills,  72-in.  and  96-in.  respectively;  two  24-in.  sheet 
and  jobbing  mills  and  eight  finishing  mills. 

[The  present  capacity  of  the  company  is  50,000  tons  per  annum;  the  addi- 
tions will  increase  this  to  150,000  tons.  The  total  capital  stock  is  $800,000 
6%  pref.,  of  which  $765,000  is  outstanding;  and  $3,700,000  of  common, 
$2,200,000  outstanding.  The  remaining  $1,500,000  common  has  been 
sold  and  is  to  be  taken  up.  $250,000  Jan.  1  1910,  $500,000  April  1  1910, 
$750,000  July  1  1910,  $750,000  Oct.  1  1910  and  $750,000  Jan.  1  1911. 
The  common  stock  is  now  quoted  at  $320  per  share. 

The  earnings,  we  are  informed,  are  at  present  averaging  about  $70,000 
per  month.  The  pref.  dividend  charge  is  $45,900  and  dividends  at  the 
existing  rate  (12%)  on  the  $3,700,000  common  stock,  when  aH  issued,  will 
require  $444,000  per  year;  total  $489,900,  or  $40,800  monthly.  It  is  ex- 
pected with  the  Increased  capacity  the  company  will  be  able  to  double  if  not 
triple  the  present  earnings.] — V.  89,  p.  920,  780. 

American  Sugar  Refining  Co. — Indictment  Held  Invalid. — 
Judge  Holt  in  the  U.  S.  Circuit  Court  in  this  city  on  Oct.  26 
sustained  the  demurrers  interposed  by  Gustav  E.  Kissel  and 
Thomas  B.  Harned,  who,  with  a  number  of  directors  and 
officers  of  the  company,  were  in  July  last  indicted  for  taking 
part  in  an  alleged  conspiracy  in  restraint  of  trade  and  com- 
merce. An  appeal  is  nowpendingin  the  U.S.  Supreme  Court. 

American  Woolen  Co. — Guaranteed  Notes  Sold. — See  Aver 
Mills  below.— V.  90,  p.  636,622. 

Atlantic  Ice  &  Coai  Corporation,  Atlanta,  Ga. — Consoli- 
dation— Mortgage. — This  company,  incorporated  in  Virginia 
on  Dec.  31  1909  with  $8,000,000  of  authorized  capital  stock 
in  $100  shares,  $3,000,000  being  preferred  and  $5,000,000 
common,  has  acquired  local  ice  and  coal  yard  properties  in 
a  number  of  Southern  cities,  including  Atlanta,  Macon, 
Augusta,  Rome,  Columbus  and  Athens,  Ga.,  and  Chatta- 
nooga, Tenn.  A  mortgage  has  been  made  and  is  being  filed 
for  record,  having  the  Trust  Co.  of  Georgia,  Atlanta,  as 
trustee,  to  secure  not  exceeding  $3,500,000  bonds,  of  which 
$2,000,000,  it  is  said,  are  to  be  issued  on  the  plants  acquired 
and  $1,500,000  will  be  reserved  for  improvements  and  further 
acquisitions.     The  directors  (and  officers)  are: 

President,  Ernest  Woodruff;  Vice-Presidents,  W.  J.  Rushton  and  W.  E. 
Chapln,  and  Sec.  and  Treas.,  J.  C.  Gentry,  all  of  Atlanta;  T.  K.  Scott, 
Augusta,  Ga.;  H.  L.  Woodruff,  Columbus,  Ga.;  F.  O.  Rettig,  Chattanooga; 
Tenn.;  Charles  T.  Walters,  Richmond,  Va.;  J.  S.  Davis,  Albany,  Ga.. 
H.  T.  Inman,  Frank  Hawkins,  J.  Carroll  Payne,  Thomas  S.  Paine,  Clifford 
L.  Anderson,  George  C.  Walters  and  J.  B.  Wheat,  all  of  Atlanta. 

Associated  Oil  Co.,  San  Francisco,  Cal. — Report. 

Calendar               Gross  Expenses  Interest  Deprec.  Balance, 

Year — -             Income.  and  Taxes,  on  Bonds.  Reserve.  Surplus. 

1909 $15,420,831  812,402,185  $139,029  $717,221  $2,162,396 

1908 13,218,033  10,980,790  138,046  577,670  1,521,521 

— V.    90,    p.    504. 

Ayer  Mills. — Notes  Sold. — Brown  Bros.  &  Co.  have  pur- 
chased $2,000,000  construction  and  equipment  \x/2%  cou- 
pon notes,  guaranteed,  prin.  and  int. ,  by  the  American  Woolen 
Co.,  dated  March  1  1910  and  maturing  $500,000  March  1 
1913,  $500,000  March  1  1914  and  $1,000,000  March  1  1915. 
The  notes  have  all  been  re-sold.  The  191:!  maturities  were 
offered  at  98  and  interest,  to  net  5^%;  the  1911  maturities 
at  96^,  to  net  about  5  ' .,'.,',,  and  the  1915  maturities  at  95%, 
to  net  about  5^%.— -V.  88,  p.  508. 

Bergner  &  Engel  Brewing  Co.,  Philadelphia. — Payment  on 
Deferred  Dividends. — The  company  on  March  10  distributed 
$4  per  share  on  account  of  deferred  dividends. on  th( 
650,000  8%  pref.  stock.      "Philadelphia   Press"  says: 

Yesterday's  disbursement  makes  $20  per  snare  paid  upon  back  dividends, 
which  are  cumulative,  leaving  $16  per  share  yet  unpaid  .    -V.  88,  p.  10  15. 

Big  Lost  River  Irrigation  Co.,  Idaho. — Bonds  Offered. — 
Knauth,  Nachod  &  Kuhne,  15  William  St.,  N.  Y.,  and  Leip- 
zig, Germany,  recently  offered  this  company's  bonds  at  par 
and  interest.     See  full  particulars  in  V.  89,  p.  722. 

Booth  Fisheries  Co.,  Chicago. — New* Director. — Knowlton 
L.  Ames  has  been  elected  a  director  to  succeed  Charles  G. 
Dawes,  who  resigned.     Compare  V.  90,  p.  106. 

Boston  Consolidated  Copper ?&  Gold  Mining  Co.,  Ltd. — 
Called. — All  the  outstanding  7%.  first  mortgage  debentures 
of  £150  ($730  50)  and  £15  ($73  05)  each  of  (he  authorized 
issue  of  £300,000  have  been  called  for  payment  on  April  7. 

Payment  will  be  made  at  the  rate  ot  £157. 10.0  per  £150  debet! 

ture  and   £15.15.0  per  £15  ($73  05)  debenture  on  presentation  elthei 


Capel  House,  New  Broad  St.,  London,  E.  C  ,  or  at  Bankers  Trust  Co., 
New  York,  either  in  English  or  American  currency, as  the  case  may  be. 
(This  is  the  English  company  which  owns  all  of  the  $1  000,000  stock  (except 
founders'  shares)  of  the  Boston  Consolidated  Copper  Co.  Compare  merger 
plan  under  Utah  Copper  Co.  In  V.  89,ip.J1674.] — V.  87,  p.  1607.  ?.<|M 

Bridgeport  Brass  Co. — Bonds  Called. — Seventy-five  first 
mortgage  gold  bonds  dated  June  1  1900  have  been  drawn  for 
redemption  on  June  1  1910  at  par  and  interest  at  the  office 
of  the  New  York  Trust  Co.,  New  York. — V.  76,  p.  974.    ,  J 

Bronx  Gas  &  Electric  Co.,  Westchester,  N.  Y. — Bonds. — 
After  a  re-hearing  of  the  application  for  approval  of  an  issue 
of  $1,500,000  bonds,  whereof  $740,000  was  to  be  used  to 
retire  existing  bonds  and  obligations,  the  Public  Service 
Commission,  First  District,  on  Jan.  14  1910  decided  that  no 
more  than  $643,000  should  be  issuable  at  this  time,  and  that 
of  the  $580,000  now  to  be  used  in  connection  with  the 
retirement  of  the  $500,000  existing  first  5s,  due  Jan.  2  1951, 
if  purchasable,  no  part  shall  be  issued  unless  $450,000  of  the 
first  5s  be  retired.    J  :£«g  jj  AmUM  4M4 

The  new  bonds  are  to  mature  in  50  years  from  Jan.  1  1910,  but  subject 
to  call  after  Jan.  1  1920  at  105.  Besides  the  first  5s,  the$643,000  new- 
bonds  would  take  care  of  $30,000  real  estate  mortgages,  a  $10,000  note.&c, 
but  not  $66,000  bills  payable  or  $24,000  taxes  covered  In  the  original 
application.  The  offer  of  C.  I).  Barney  &  Co.  to  undertake  the  refunding 
was  contingent  on  their  receiving  $80,000  of  the  $580,000  bonds  for  use  In 
paving  premiums  on  first  5s  and  any  balance  as  the  firm's  commission. 
Of" the  $500,000  of  authorized  stock,  $486,500  is  outstanding,  and  of  this 
amount  the  commission  understands  $216,000  was  issued  In  May  1905  as  a 
stock  dividend  of  80%.  Cash  dividends  since  1900:  1901,  15%;  1902, 
16%;  1903,  5%;  1904,  9";,;  1906,  1907  and  1908,  5%  yearly;  1909,  (?). 
Said  to  have  some  28  miles  of  gas  mains,  electric  plant,  &c.  E.  H.  Rosen- 
quest  is  Pres.  and  Gen.  Mgr.,  and  J.  M.  Butler  Jr.,  Sec.  and  Treas.  Offices, 
Main  St..  Westchester  and  Avenue  A,  Unionport,  N.  Y. — V.  89,  p.  1143. 

(F.  N.)  Burt  Co.,  Toronto. — First  Dividend  on  Common 
Stock. — A  first  (quarterly)  dividend  of  1%  has  been  declared 
on  the  $750,000  common  stock,  payable  April  1. 

Formed  in  1909  under  the  laws  of  Ontario  and  acquired  the  businesses  of 
the  F.  N.  Burt  Co.  of  Buffalo,  N.  Y.,  manufacturers  of  small  paper  boxes; 
Morton  Co.,  Ltd.,  and  Merchants'  Counter  Check  Book  Co.,  Ltd.,  of  To- 
ronto, together  with  the  Canadian  business  of  Carter-Crume  Co.,  Ltd.,  the 
three  last-named  companies  being  manufacturers  of  counter  check  books 
or  merchants'  sales  books.  A.  E.  Ames  &  Co..  Toronto,  In  September  last 
offered  at  par  ($100  a  share,  with  20%  bonus  in  common)  the  $750,000  7% 
cum.  pref.  stock,  pref.  as  to  assets  and  convertible  at  option  of  holder  at 
any  time,  share  for  share,  for  common  stock. 

Report  for  1909. — Pres.  S.  J.  Moore  reports  in  substance: 

The  company  took  over  as  of  Sept.  1  1909  the  several  businesses  and  is 
entitled  to  all  the  profits  $171,594,  made  during  the  calendar  year  1909, 
less  $79,543,  an  arbitrary  portion  agreed  upon  with  the  vendors:  net,  $92,- 
051;  profit  and  loss  bal.  Sept.  1  1909,  $4,662;  total,  $96,713.  The  appro- 
priations were  in  reduction  of  plant  account,  $20,000;  dividend  No.  1  on 
pref.  stock,  payable  Jan.  3  1910,  $13,125;  total,  $33,125;  bal.  for'd,  $63,588. 
Assets  ($1,651,030) — Balance  Sheet  Dec.  31  1909 — Liabilities  ($1,651,030). 

Real    estate,    plant,    pat-  :  Preference  stock $750,000 

ents,  good-will,   &c $1,252,921    Common  stock _   750,000 

Stock  in  trade 

Accounts  and  bills  receiv- 
able         128,099 

Cash x "<%  63 , 227  [ 

California  Wine  Association,  San  Francisco. — Assessmen 
Levied. — The  company,  to  liquidate  a  portion  of  its  floating 
debt,  recently  raised  about  $4^0,000  through  an  assess- 
ment of  $10  per  share  on  its  capital  stock. 

The  company  has  some  $300,000  of  unadjusted  lire  losses,  and  accumulated 
interest  thereon,  in  litigation  with  Insurance  companies  whose  policies 
contained  an  earthquake  clause.  Many  recent  decisions  have  been  ob- 
tained by  the  insurers  against  companies  carrying  a  similar  earthquake 
clause.  There  is  no  thought  of  using  preference  shares  at  this  time.  Com- 
pare V.  89,  p.  101. 

Central  Mexico  Light  &  Power  Co. — Additional  Bonds 
Offered. — Kennett  Cowan  &  Co.,  Chicago,  are  offering  for 
sale  an  additional  $1,000,000  first  mortgage  6%  gold  bonds, 
dated  Jan.  1  1910,  guaranteed  as  to  principal  and  interest  by 
the  Guanajuato  Power  &  Electric  Co.  (Compare  V.  90, 
p.  239.)  City  Trust  Co.  of  Boston,  trustee.  A  circular  shows: 
*%%i  °H      Capitalization. 

Common  stock,  authorized.  $1,500,000;  issued $1,500,000 

Pref.  stock,  auth.,  $1,250,000;  trusteed,  $350,000;  outstanding..       900,000 
First  M.  6%  bonds,  auth.,  $2,500,000;  reserved,  $700,000;  out..   1,800,000 
Extract  from  Letter  of  Leonard  E.  Curtis,  Vice-Pres.  &  Treas.  of  Guana- 
juato Power  &  Elec.  Co.,  Colorado  Springs.  Feb.  16    1910. 

The  proceeds  of  the  first  $800,000  of  bonds  of  the  Central  Mexico  Co. 
have  been  applied  to  the  purchase  of  electric-light  and  power  systems  at 
Leon,  Irapuato,  Silao  and  Celaya-Salamanca  [the  population  of  Celaya- 
Salamanca  is  given  as  50.000 — Ed.],  in  the  State  of  Guanajuato,  with  suf- 
ficient reserve  for  constructing  plants  at  Valle  de  Santiago  and  Penjamo- 
Abasolo  in  the  same  State  (the  work  on  which  is  now  in  progress)  and  bet- 
terments and  extensions  of  the  other  plants.  Arrangements  have  recently 
been  completed  under  which  the  plant  and  property  of  the  Potosina  Elec- 
tric Co.,  at  San  Luis  Potosi  (population  75,00(1),  is  to  be  acquired  by  the 
Central  Mexico  Light  &  Power  Co.,  and  a  transmission  line  built  from 
Guanajuato  to  the  city  of  San  Luis  Potosi.  The  proceeds  of  the  present 
bond  issue  will  be  used  for  acquiring  the  property  of  the  Potosina  Electric 
Co.  and  purchasing  $200,000  bonds  of  the  Miehoacan  Power  Co.  The 
MIchoacan  Co.  is  a  subsidiary,  all  the  stock  of  which  is  owned  by  the  Guana- 
juato Co.;  it  was  organized  to  build  two  valuable  water-power  plants,  one 
of  which  has  been  completed  and  the  oilier  is  now  in  course  of  construction. 
[The  Potosina  Electric  Co.  was  incorp.  in  N.  V.  State  in  1902  and  recently 
had  outstanding  $300,000  cap.  stock  and  $375,000  Of  an  Issue  of  S  100,000 
1st  .\f .  5s,  dated  1903  and  due  Jan.  15  1953:  int.  F.  &  A.  at  F.  I..  A:  Tr.  Co., 
trustee,  N.  Y.  Including  the  aforesaid  $200,000  bonds,  the  Miehoacan  Co. 
has  outstanding  about  $1,500,000  of  its  issue  of  $2,000,000  1st  8s,  guar., 
p.  &  i.,  by  the  Guanajuato  I'.  &  El.  Co.,  as  stated  in  V.  8">.  p.  796.  The 
Potosina  bonds,  it  is  understood,  will  be  retired  or  provided  for  out  of  the 
proceeds  of  the  $1,000,000  bonds  now  offered.    -Ed.] 

The  net  earnings  of  the  Guanajuato  Co.  should  be  increased  from  the 

sale  of  power  to  San  Luis  Potosi  by  about  $60,000  Within  the  next  two  years. 

Estimated  Earnings  0/  the  central  Mexico  Compa  'or  the  First 

Year,   Alter   Tiieii    Have  Been   Acquired  and   Put   in    Operation. 


206,782  ;  Mortgages  payable 49,000 

Accounts  payable,  &c 25,316 

Pref.  dlv.  pay.  Jan.  3  1910.  13,125 

Profit  and  loss  account 63,588 


Gross.  Xel. 

Leon $79,000  $45,000 

San  Luis  Potosi...  131, 000  63,000 
Celaya-Salamanca.  36, 000  10,000 
Irapuato      24,000       12,000 


SUao  ..$12,000 

v.  de  Santiago  10,000 

Penjamo-Abasolo  .    10.000 


Net. 
$4,000 
1,500 

4,500 

SI  13,000 
I'd. 000 


Total     

Add;    [Uteres!    on   $200,000    Miehoacan   Co.'S  bonds  acqui 

ie  iii  iK  1  1  a  1  ning  1  of  San  Luis  Potosi  by  use  of  hydro-el.  pow. 

Total  net  earnings  

The  net  earnings  on  this  basis  (serving  popul   t!       0  •'•  without 

taking  into  account  am  Increase  of  bu  Iness,  shoul 

on  the  0111  ■"  *  '  ower 

Co.  bonds.     Compare  V.  B0,  p, 

Chicago  Telephone   Co.     Listed.     The    New    York    S 
Exchange  has  listed  $5,000,000  first  mortgage  15-year  5% 
bonds,  due  1923.     V.  90,  p.  -i 19. 
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Consolidated  Cotton  Duck  Co. — New  Directors. — Myron 
('.  Taylor  of  the  Boston  Yarn  Co.  has  been  elected  a  director 

to  succeed  Richard  Cromwell,  deceased,  as  a  result  of  the 
alliance  under  which  the  Boston  Yarn  Co.  will  in  future,  in 
conjunction  with  the  J.  Spencer  Turner  Co.,  handle  the 
company's    products. 

Mr,  Taylor  has  also  been  made  an  additional  Vice  President  to  the 
Consolidated  Company  and  Vice-President  of  the  .J.  Spencer   Turn,  i  Co. 

Report. — For  calendar  year  as  reported  in  daily    papers: 
Cal.       ratal      Cost  Material,       Net        Earns.      Misc.  Int.       Bal.  for 
Year.     Income.       Labor,  &c.   Earnings  Spencer  Co. &Gen.Ezp.  Bond  Int. 
1909  _  $7,635,379     $7,480, 686     $154,692     $211,502     $235,503     $130,692 

1908  6,916,724        5,963,712       953,011  226,085       726,925 
President  Spencer  says  the  poor  results  are  due  to  the  unprecedented 

conditions  in  1909,  the  rapid  rise  In  price  and  the  continued  high  price 
of  cotton.  Cotton  manufactured  into  goods  during  the  last  6  months  of 
the  year  cost  .S798.821  more  than  a  like  amount  Of  cotton  in  the  first  half, 
without  a  commensurate  increase  in  the  market  price  of  the  manufactured 
product.  — V.  89,  p.  1544. 

Consolidated  Gas  Co.,  New  York.  -Bonds  Paid. — The 
$4,312,000  first  mortgage  5%  convertible  gold  bonds  of  the 
Edison  Electric  Illuminating  Co.  of  N.  Y.,  maturing  March  1 
1910,  were  paid  on  presentation  on  and  after  that  date  at 
the  Central  Trust  Co.,  54  Wall  St.— V.  90,  p.  301. 

Consolidated  Ice  Co.,  Pittsburgh. — Earnings. — 

Cal.  year —  Gross.      Oper.  Exp.        Net,  Prcl.  Dieid'd.  Bal.,sur. 

1909     $662,944      $457,542      §205,402      (6%)$120,000      $85,402 

1908 668,792        439,124        229,668      (6%)    120,000      109,668 

Total  surplus  Dec.  31  1909,  $584,322.  Stock  authorized  and  issued, 
common  (par  $50),  $2,000,000;  pref.,  6%  cum.,  without  preference  as  to 
assets  (par  $50),  $2,000,000.  No  bonds.  Incorporated  in  Pennsylvania 
April  1  1899.  Dividends  on  pref.  stock  in  full  to  date  (Q.-J.);  on  common, 
4%  yearly  till  and  including-  Oct.  1901;  none  since.  Penna.  RR.  Co.  has 
appealed  from  decision  awarding-  $117,687  to  Ice  Co.  for  property  taken  for 
tracks.  Directors:  James  McAfee  (Pres.),  T.  M.  Rees  (Vlce-Pres.),  M.  K. 
McMullin,  J.  D.  Callery,  John  Moren,  W.  M.  Rees  and  W.  Harry  Brown. 

Dayton  (O.)  Gas  Co. — Consolidation. — The  shareholders 
of  the  Dayton  Gas  Light  &  Coke  Co.  (V.  84,  p.  870)  voted  on 
Feb.  15  1910  to  consolidate  the  company  with  the  Dayton 
Gas  &  Fuel  Co.  (which  has  been  supplying  natural  gas  com- 
ing from  Ohio  and  West  Virginia  gas  fields) ,  under  title  of 
Dayton  Gas  Co. 

Bonds  Offered. — N.  W.  Harris  &  Co.,  New  York  and  Bos- 
ton, and  Harris  Trust  &  Savings  Bank,  Chicago,  offered  at 
par  and  int.,  by  advertisement  in  last  week's  "Chronicle," 
$1,200,000  first  mortgage  5%  gold  bonds  dated  March  8  1910 
and  due  March  1  1930,  but  callable  on  any  interest  date  on 
or  after  March  1  1915  at  105  and  interest.  Interest  M.  &  S. 
in  N.  Y.  City.  Par  $1,000  (c*).  Citizens'  Savings  &  Trust 
Co.,  Cleveland,  and  Allen  B.  Forbes,  N.  Y.,  trustees. 

Abstract  of  Letter  from   Pres.   R.   R.   Dickey,   Dayton,  March  1910. 

The  company  is  successor  to  the  Dayton  Gas  Light  &  Coke  Co.  (Pres., 
R.  R.  Dickey.  Stock  auth.,  $1,500,000;  outstanding,  $1,400,000;  par,  $25. 
Dividends,  5%  yearly)  and  the  Dayton  Gas  &  Fuel  Co.  (capitalization: 
stock,  $1,000,000,  in  $100  shares,  and  1st  6s,  all  now  retired,  $500,000. 
— Ed.).     It  does  the  entire  artificial  and  natural  gas  business  of  the  city. 

Capitalization. 
Common  stock  authorized,  $1,000,000  (par  $100);  outstanding    $800,000 
Pref.  5%  cum.  stock,  auth.,  $2,000,000  (par  $100);  outstanding.   1,772,500 
Bonded   debt:  First  mtge.    5.  auth.,  $1,500,000;  outstanding..    1,200,000 

The  1st  M.  5s  are  secured  by  a  first  lien  on  all  the  property,  franchises,  &c, 
of  the  company.  The  $300,000  bonds  reserved  may  be  issued  for  only  75% 
of  the  actual  cash  cost  of  permanent  improvements,  extensions  and  addi- 
tions, provided  the  net  earnings  for  the  preceding  12  months  (after  mainte- 
nance, taxes,  &c.)  shall  have  been  twice  the  interest  charge,  including  the 
bonds  propsed  to  be  issued.  Sinking  fund  begin,  March  1  1916, $20, 000  per  an. 
Earnings  Jor  Calendar  Years. 
1909.           1908.     I  1909. 

Gross  earnings.  __$694, 849  $642,073  |  Annual  int.  on  1st  M.  5s. .  $60,000 
Net  (after  taxes)  __    181,581      145,558  |  Balance,  surplus 121,581 

Owns  valuable  real  estate  near  business  center  with  modern  artificial 
gas  plant  thereon.  To  reproduce  the  property  would  cost  considerably 
over  twice  the  amount  of  1st  M.  bonds  outstanding.  Artificial  gas 
franchise,  granted  in  1848,  is,  in  the  opinion  of  counsel,  unlimited  in  dura- 
tion; natural  gas  franchise  extends  to  April  24  1930;  both  are  free  from  ob- 
jectionable features. 

ArtiJ.  Gas.  Nat.  Gas.  |  ArtiJ.  Gas.  Nat.  Gas. 

Mileage  of  mains. .154. 8 5     121.82      I  Meters    10,175     14,839 

Services 20,000        20,873      |  Street  lamps  in  use   1 ,624         

Total  sales  of  gas  during  1909  were  1,909,230,000  cubic  feet.  Artificial 
gas  is  sold  at  a  net  price  of  85c.  per  1,000  cubic  feet  and  natural  gas  for  30c 
per  1,000  cubic  feet. 

Dayton  (O.)  Gas  Light  &  Coke  Co. — Consolidation. — See 
Dayton  Gas  Co.  above.— V.  84,  p.  870,  223. 

Denver  Gas  &  Electric  Co. — Bonds  Called. — Fifty-nine 
general  mortgage  5%  gold  bonds  dated  May  1  1903  have  been 
drawn  for  redemption  on  May  1  at  102  and  interest  at  the 
office  of  the  Trust  Co.  of  America,  New  York,  trustee. — 
V.  90,  p.  449,  112. 

Dominion  Coal  Co. — Change  in  Control — Further  Particu- 
lars.— The  number  of  shareholders  who  agreed  to  the  offer 
accepted  by  Mr.  James  Ross  of  $95  per  share,  spread  over  a 
period  of  23^  years,  was  so  small  that  they  have  received 
payment  in  full  at  once.  Some  8,000  shares,  it  is  stated, 
were  so  acquired  by  the  underwriting  syndicate  for  the 
Dominion  Iron  &  Steel  Co.  (compare  V.  90,  p.  55).  A 
Canadian  paper  said: 

There  seems  to  have  been  some  misunderstanding  in  regard  to  the  trans- 
action whereby  the  ownership  of  Mr.  James  Ross's  50,000  common  shares 
was  transferred.  There  was  no  alteration  in  the  conditions  of  payment 
previously  stated.  In  order,  however,  to  make  the  transfer  of  the  shares 
absolutely  complete, a  check  was  drawn  in  favor  of  Mr.  Ross  for  $5,000,000, 
and  in  return  he  advanced  checks  for  the  sums  of  $3,500,000  to  the  Steel 
Company  and  $250,000  to  the  syndicate,  retaining  only  his  installment  of 
25%. 

Settlement    with    Steel    Company. — See    Dominion    Iron  & 

Steel  Co.  below.— V.  90,  p.  55. 

Dominion  Iron  &  Steel  Co. — 31^%  Dividend  on  Preferred 
in  full  to  April  1 — Settlement  with  Coal  Co. — The  directors 
on  March  4  declared  a  distribution  of  31^%  on  the  $5,000,000 
7%  cumulative  preferred  stock,  payable  April  1  to  holders 
of  record  March  15,  to  cover  dividends  Nos.  10  to  18,  payable 
half-yearly  from  April  1  1906  to  April  1  1910  inclusive.  The 
declaration  followed  the  settlement  of  the  litigation  with  the 
Dominion  Coal  Co.,  as  below  stated. 


The  balance  of  the  Steel  Company's  claim,  exclusive  of  costs,  amounted 
to  SI  .201,000  (compare  V.  (S8,  p.  106U,  of  which  $615,435  consisted  of  the 
claims  for  damages  caused  by  the  shortage  of  coal  and  the  shutting  down 
Of  the  plant,  and  $82,000  for  Interest  on  these  damages.  The-  last-' 
amount  was  abandoned  by  the  Steel  Company,  on  advice  of  counsel,  and 
there  was  considerable  difference  oi  opinion  between  the  accountants 
respecting    the    former. 

The  two  boards,  after  full  consideration  of  tin-  reports  made  by  the 
accountants,  agreed  to  a  settlement  of  all  outstanding  claims  by  the  pay- 
ment of  the  sum  of  $800,000  in  full  for  the  balance  of  the  damages  under  the 
Judgment,  for  costs,  and  for  all  other  claims  in  dispute-,  including  some  of 
long  standing  not  covered  by  the  judgment. 

This  leaves  onlj  the  adjustment  of  the  price  of  coal  to  be  dealt  with. 
The  Coal  Company's  side  of  the  case  is  now  ready,  and  Is  under  examination 
by  tlie  Steel  Company's  accountants  and  it  is  hoped  to  dispose  of  this  within 
a  short  time.     See  also  Dominion  Coal  Co.  above. — V.  90,  p.  55. 

Electric  Vehicle  Co. — Extension  of  Time. — The  reorganiza- 
tion committee  gives  notice  that  the  time  for  stockholders 
or  creditors  to  make  deposits  or  become  parties  to  the 
reorganization  plan  (V.  88,  p.  1562)  under  agreement  dated 
May  17  1909,  originally  expiring  July  1  1909,  but  meantime 
extended,  will  be  finally  closed  on  April  7. 

Further  particulars  may  be  learned  from  the  depositary,  Guaranty  Trust 
Co.  of  New  Vork,  as  successor  to  Morton  Trust  Co.,  or  from  C.  Wendell 
Woodward,  Secretary  of  the  Committee,  1507  Land  Title  Building,  Phila- 
delphia, Pa. — V.  89,  p.  46. 

General  Chemical  Co. — Listed. — The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  on  March  16  1910  the 
$741,000  additional  common  stock,  payable  after  March  15 
as  a  10%  stock  dividend  (V.  90,  p.  306,  369),  making  the 
total  to  be  listed  $8,151,300.— V.  90,  p.  505,  369. 

Guanajuato  Power  &  Electric  Co.,  Colorado  Springs. — 
Sale  of  Additional  Guaranteed  Bonds. — See  Central  Mexico 
Light  &  Power  Co.  above.— V.  90,  p.  449,  240. 

Helvetia  Copper  Co.,  Boston. — Assessment. — An  assess- 
ment of  50  cents  per  share  is  payable  March  25  1910  for  the 
purpose  of  continuing  developments. — V.  89,  p.  352. 

Kansas  City  Home  Telephone  Co. — New  Slock — Dividend 
Increased. — The  $542,000  of  new  stock  recently  offered  to 
stockholders  of  record  Feb.  15  was  largely  over-subscribed; 
payable  10%  at  once  and  90%  March  25,  when  the  out- 
standing issue  will  be  $3,000,000.  The  company  has  in- 
creased its  dividend  rate  from  6  to  8%,  the  first  quarterly 
dividend  of  2%  to  be  paid  April  15.  Through  the  sale 
of  the  new  stock  the  management  expects  to  increase  its 
telephones  to  7,000  this  year.  There  are  also  outstanding 
$3,000,000  K.  C.  Home  Tel.  Co.  1st  5s  and  $1,199,500  Long 
Distance  Tel.  Co.  5s.— V.  89,  p.  222. 

Lehigh  &  Wilkes-Barre  Coal  Co. — New  Bond  Issue. — This 
company,  controlled  by  the  Central  RR.  of  New  Jersey, 
has  called  a  special  meeting  of  its  stockholders  for  March  25 
to  vote  on  authorizing  an  issue  of  $20,000,000  4%  bonds, 
the  proceeds  of  which  will  be  used  to  pay  off  the  $19,687,000 
outstanding  bonds,  viz.,  4J^%  consols,  $12,175,000,  and 
5%  gold  bonds,  $4,821,000,  all  due  June  1  1910,  and  the 
5%  loan,  $2,691,000,  due  Nov.  1  1912.  The  refunding  of 
these  bonds  will  effect  a  saving  of  about  $136,000  in  the  an- 
nual fixed  charges.  The  $4,821,000  5s  due  June  1  1910  are 
owned  by  the  Central  RR.  of  N.  J.— V.  90,  p.  240. 

Mackay  Companies. — New  Night-Letter  Service. — See  West- 
ern Union  Telegraph  Co.  below. — V.  90,  p.  500,  562. 

Marquette  &  Menominee  Paper  Co.,  Marinette,  Wis. — 

New  Stock. — A  certificate  was  filed  in  Wisconsin  on  Jan.  5 

1910  increasing  the  capital  stock  from  $750,000  to  $950,000. 

Said  to  own  paper  and  pulp  mills  at  Menominee  and  at  Marinette,  with 
the  following  24-hour  capacity:  Mill  No.  1,  25,000  lbs.,  and  Park  Mills, 
60,000  lbs.  of  news  and  Manila  paper;  Park  pulp  mill,  40,000  lbs.;  sulphite 
mill,  30,000  lbs.  Pres.,  A.  Spies;  Vice-Pres.,  Isaac  Stephenson;  Sec.  and 
Treas.,  F.  A.  Sillman. 

Massachusetts  Coal  &  Power  Co. — On  Boston  Curb. — The 

company's  stock  was  listed  on  Nov.  15  on  the  Boston  curb. 

Incorporated  in  Maine  July  24  1909  and  owns  or  controls  by  lease  anthra- 
cite coal  deposits  at  Mansfield,  Mass.,  an  extension  of  the  coal  field  which 
the  Rhode  Island  Coal  Co.  has  undertaken  to  exploit  (V.  89,  p.  533). 
Capital  stock  $5,000,000  (par,  $10),  of  which  $3,675,250  has  been  issued 
(including  $1,700,000  temporarily  in  trust)  and  $1,324,750  in  treasury. 
Office,  19  Exchange  Place.  Transfer  agent.  State  Street  Trust  Co.  Direc- 
tors: President  Lester  M.  Godfrey;  Vice-Pres.  Frederic  Tudor;  Treasurer 
George  R.  Leghorn;  Edward  Slade,  Quebec:  Philip  C.  Stanwood,  Boston. 
The  Secretary  is  Guy  B.  Collier.  All  except  $250,000  treasury  stock  is 
under  option  at  prices  ranging  from  $2  to  $3,  the  last  option  expiring  June  6 
1910.     Gay  &  Sturgis  and  Coveny  &  Murphy  of  Boston  are  interested. 

Mass.    Consol.   Mining   Co. — Assessme7it. — The    directors 


an  assessment 
2460. 


of  $2  a  share,  payable  April  5. 


have  levied 
— V.  79,  p. 

Mergenthaler  Linotype  Co. — New  Director. — Ogden  L. 
Mills  has  been  elected  a  director  to  succeed  his  grandfather, 
the  late  D.  O.  Mills.— V.  89,  p.  1278. 

Michoacan  Power  Co.— $200,000  Bonds  Sold. — See  Central 
Mexico  Light  &  Power  Co.  above. — V.  85,  p.  796. 

National  Biscuit  Co. — Listed. — The  New  York  Stock  Ex- 
change has  admitted  to  the  regular  list  $24,804,500  7% 
cumulative  preferred  stock  and  $29,236,000  common  stock, 
heretofore  quoted  in  the  unlisted  department. — V.  90, 
p.  558,  55. 

New  York  Mutual  Gas  Light  Co. — Favorable  Decision. — 
The  Appellate  Division  of  the  Supreme  Court,  First  Depart- 
ment, on  Dec.  30  decided  in  favor  of  the  company  the  suit 
brought  to  oust  the  company  from  the  streets  occupied  by 
it  on  the  ground  that  its  franchises  have  expired. 

The  city  sought  to  obtain  compensation  by  an  accounting  for  the  alleged 
unauthorized  use  of  the  streets  and  to  compel  the  company  to  apply  for 
a  new  franchise.  The  Court  holds  that  the  company  has  a  perpetual 
charter  from  the  State  under  special  Act  of  the  Legislature  passed  in  1866, 
which  the  city  has  no  power  to  abridge  so  long  as  the  company  lays  its  pipes 
subject  to  similar  restrictions  of  other  companies.  The  city  claimed  the 
company  acted  solely  under  the  Aldermanic  30-year  franchise  Of  1868, 
under  which  whatever  rights  were  acquired  expired  in  1898.  Justice  Clarke, 
who  writes  the  opinion,  says  that  the  franchise  of  1866  is  perpetual  and 
needs  no  secondary  franchise  from  the  city  to  make  it  effective;  that  even 
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11  the  city  could  limit  the  lift-  of  the  franchise  to  30  years,  which  it  could  not, 
ii  has  no  power  to  order  the  removal  of  pipes  which  were  laid  with  the  city's 
consent  before  the  80  years  expired.  The  suit  was  regarded  as  a  test  case, 
similar  suits  against  constituent  companies  of  the  Consolidated  <;as  Co. 

awaiting  the  decision  In   tills  case       -V.  82.   p.   41. 

Pacific    Light    &    Power    Corporation,    Los    Angeles. — 
Merger . — A  Los  Angeles  paper  on  March  5  said: 

The  company  this  week  formally  absorbed  the  Domestic  Gas  «'o.  (V.  87, 
p.  1666)  and  the  .San  Bernardino  Gas  Co.,  both  of  which  it  has  owned  for 
some  time.  The  company  will  retire  the  $1,600,000  bonds  outstanding 
of  the  Domestic  CJas  Co.,  and  issue  new  bonds,  probably  $5,000,000  at  once. 
The  bonds  to  be  retired  are  6%  convertible,  while  the  new  Issue  will  be,  5%. 
The  company  will  at  once  construct,  a  pipe  line  from  Los  Angeles  to  San 
Bernardino  to  supply  the  entire  intervening  country  with  its  gas,  including 
Pomona,  Claremont  and  the  Uplands.  When  the  line  Is  finished  the 
generating  plant  at  San  Bernardino  Will  be  closed  and  a  distributing  sta- 
tion, which  will  be  built  In  this  city,  will  take  its  place.  [The  San  Ber- 
nardino (ias  Co.  was  Incorp.  May  1  1909  with  .$1,500,(100  auth.  capital  stock, 
and  absorbed  the  Home  Gas  Co.  of  San  Bernardino,  the  Redland  Gas  Co. 
the  Colton  (las  Co.  ;md.  it  was  said,  the  I.ytle  Creek  Power  Co.  plant,  and 
recently  had  plans  under  way  for  a  central  gas  plant. — Ed.]  Compare 
V.    DO, 'p.   632. 

Pacific  (Bell)  Telephone  &  Telegraph  Co. — Sale. — The 
company  has  sold  to  Bond  &  Goodwin,  Boston,  New  York, 
etc.,  $3,000,000  .">'  ,  bonds  and  $7,000,000  1  '  •_.'  ,  2-year 
notes.  The  bonds  are  a  portion  of  the  $35,000,000  issue 
dated  Jan.  2  1907,  of  which  $20,000,000  were  already  out- 
standing; of  the  remainder,  $12,000,000  were  made  issuable 
for  only  06  2-3%  of  the  cost  of  improvements  ( Y.  88,  p.  825). 
The  notes  are  payable  at  maturity  in  cash  or  bonds  at  a 
figure  agreed  upon,  at  option  of  company. — V.  90,  p.  450. 

Penmans,  Limited. — Report. — For  calendar  years: 

Calendar  Net         PJ.  Div.  Com.  Div.   Accts.      neprec'n        Balance. 

(4%).  Written  off .  Bes've.  sur.orDef. 

$86,024      $9,325      $100,000  sur..$64,291 

80,024        2,969  50,000  def.    12,159 


(<■>"„). 

.sr,.)..  500 

64,500 


-Sale. — See  Central    Mexico    Light 


Year.  I'm/ its. 

1909  $324,139 

1908  191.334 

—V.  89,  p.  222. 

Potosina  Electric  Co. 

&   Power  Co.  above. 

Provident  Loan  Society  of  New  York. — Report. — 

Cal.   Year —  income.     Expenses.        Net.  Interest.       surplus 

1909 $613,031      $157,303      $455,728      $267,980      $187,742 

1908 569,330        141,342        427,988        229,488         198,500 

The  amount  loaned  in  1909  was  $9,551,727,  against  $8,271,260  in  1908. 
Loans  outstandng  Dee.  31  1909,  $4,653,810,  against  $4,700,280  in  1908. 
Funds  employed,  $5,367,215,  against  $5,223,188. — V.  88,  p.  1126. 

Quaker  Oats  Co. — Stock  Increase  Approved. — The  stock- 
holders on  March  11  approved  the  proposition  to  increase 
the  common  stock  from  $4,500,000  to  $5, 500, 000.  Com- 
pare V.  90,  p.  563,  506. 

Railway  Steel  Spring  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  the  $13,500,000  7%  cumulative  preferred 
stock  and  $13,500,000  common  stock,  heretofore  quoted  in 
the  unlisted  department. — V.  90.  p.  632. 

Republic  Iron  &  Steel. — Bonds  Authorized. — The  share- 
holders have  voted  to  authorize  an  issue  of  $25,000,000  of 
bonds,  $10,000,000  of  which  have  already  been  sold  for 
refunding  purposes  and  for  improvements  as  stated  in  our 
issue  of  Feb.  12,  page  451.— V.  90,  p.  451,  377. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Bonds  Offered. — 
N.  W.  Harris  &  Co.,  New  York  and  Boston,  and  the  Harris 
Trust  &  Savings  Bank,  Chicago,  are  offering  at  par  and 
int.  the  unsold  portion  of  $1,244,000  consol.  M.  h%  gold 
bonds,  dated  July  1  1904  and  due  July  1  1954,  but  callable 
at  110  and  int.  on  any  int.  day.  Int.  J.  &  J.  in  N.  Y.,  Phila. 
or  Rochester.  Security  Trust  Co.  of  Rochester,  trustee. 
Tax-exempt  in  N.  Y.  State.      A  circular  says: 

The  company  does  the  entire  gas  and  electric  light  and  power  business 
of   Rochester,   serving  a   rapidly  growing  population  of  over  200,000. 

Capitalization. 
Common  stock  (in-$U)0  shares),  authorized,  $0.500, odd:  issued.. $6, 300, 000 
Pret.  stock,  5%  cum.  (In  $100  shares),  auth.    $3,000,000;   issued,  3,000,000 
Consolidated  5s,  due  1954,  total  auth.  $16,000,000;  outstanding 

(including   present   issue) 8,575,000 

Reserved  to  retire  underlying  bonds    $5,448,000 

Reserved  for  future  extensions  and  improvements  _  1,977,000 
The  $8,575,000  consols  are  secured  by  a  first  lien  on  all  extensions  and 
betterments  (costing  over  S3, 400,000)  since  the  execution  of  the  mortgage 
by  a  first  lien  on  $4,500,000  2d  pref.  stock  of  the  N'ew  York  State  Railways 
Co..  and  by  a  general  lien  on  the  remainder  of  the  property,  subject  to  the 
underlying  bonds. 

Earnings  for  Year  ending  Dec.  31  1909. 
Cross  earnings  $2,874,6581  Bond  lnt,  Unci,  presentiss.)  S718.282 

A'et  earnings  after  taxes        1,199,108 (Surplus 180,826 

Gross  Earnings  tor  the  Lost  Five  Calendar  Years. 

1905.  1900.  1907.  1008.  1909. 

SI, 858, 656  $2,179,949  $2,450,439  $2,562,684  $2,874,658 

The  company  owns  ill  considerable  real  estate  conveniently  located; 
(2)  hydro-electric  stations  on  Genesee  River  within  city  limits  (the  com- 
pany owns  87',',  of  the  water  rights  within  said  limits),  total  capacity, 
15,300  k.w.;  (3)  supplementary  steam-generating  capacity,  14,830  k.w.; 
(4)  transformer  station,  0,000  h.p.  capacity,  at  which  Niagara  current  is 
received;  (5)  64  miles  of  electrical  subways  and  227  miles  of  pole  line;  (6) 
gas-generating  plant  with  a  storage  of  4,500,000  cu.  ft.  and  about  300 
iniles  of  gas  mains.  The  electric  and  gas  franchises  within  the  city  are  free 
from  burdensome  restrictions  and  are,  in  the  opinion  of  counsel,  unlimited 
in  duration;  also  has  valuable  franchises  in  surrounding  cities  and  towns. 

Practically  all  of  the  common  stock  is  owned  by  the  Mohawk  Valley  Co., 
which  is  in  turn  controlled  by  the  New  York  Central  &  Hudson  River  BR. 
The  rates  charged  arc  lew  and  the  local  management  is  exceptionally 
capable. — V.    90,    p.    028. 

Rockford  (111.)  Electric  Co. — Bonds — Earnings. — Mc Gee  & 
Co.,  Chicago,  are  offering  at  98}^  and  interest,  yielding 
5V6%,  $200,000  of  the  "first  and  refunding  mortgage"  5% 
gold  bonds  dated  March  1  1909,  of  which  $900,000  are  out- 
standing, including  $47,000  reserved  to  retire  Rockford 
Edison  first  5s  still' out  (see  ajso  V.  88,  p.  1442). 

Earnings  for   Years  ending  Jan.  31 — Official  Estimate  for  Cal.  Year.   1910 

1907--08.           1908-09.           1909    10.  Cal.  1910. 

Gross  earnings          ...      .    $232,612          S289.848          $325,256  $357,424 

Net  (after  taxes)    .                $80,512            .$91,429          $122,205  Sioo.nil 

Bond  interest 13,042               17,237               28,604  Not  Stated 

$67,470  $74,192  $93,601 

The  annual  Interest  Charge  on  $900,()00  bonds  now  outst'g  is  $15,000. 
The  capital  stock  ($150,000  pref..  $1,500. 000  common)    Is  owned  by  the 

American     Gas  &  Electric  Co., a  subsidiary  of  the  Electric  Bond   &  Share 

Co.  of  New  York. 

Vlce-Pres.  R.  E.  Breed  says:     "The  company  generates  Its  electric  energ 

by  steam  and  water  power  from  stations  having  a  present  combined  capftclt 


of  0,500  h.p.  The  principal  station,  located  on  Hook  River,  is  now  being 
rebuilt,  contracts  having  been  let  recently  for  the  installation  of  an  addi- 
tional 4,000  h.p.  generating  capacity,  together  with  auti  lal  and 
ash-handling  apparatus.  These  improvements  will  concentrate  the  entire 
generating  at  a  thoroughly  modern  fireproof  central  station,  thereby  greatly 
increasing  economy  of  operation  and  full}  Justifying  the  estimate  of  earn- 
ings for  1910  as  given  above.  The  company  has  the  use  of  an  additional 
1 ,300  h.p.  generating  capacity  through  Its  lease  of  the  plant  of  the  Rockford 
&  intcrurban  Uy.  Co.,  which  lease  has  ten  more  years  to  run. — V.  90,  p.  113. 

Scullin-Gallagher  Iron   &   Steel  Co.,    St.   Louis.-  -Bo nds 

Offered. — The  Mercantile  Trust  Co.,  the  trustee,  and  Charles 
McL.  Clarke  &  Co.,  both  of  St.  Louis,  are  offering  at  par  and 
interest,  netting  5J^%,  the  unsold  portion  of  the  present  issue 
of  $600,000  1st  M.  5  j/2 '  ,,  serial  gold  bonds,  dated  Feb.  1  1910, 
due  serially  Feb.  1  1911  to  1925,  but  callable  in  whole  or  in 
part  on  any  interest  date  at  102  i^.  Total  auth.,  $1,500,000; 
balance  reserved  for  future  extensions  under  careful  restric- 
tions, $900,000.      Par,  $500  (*).      A  circular  says: 

Organized  In  1900  under  the  laws  of  Missouri.  The  largest  individual 
steel-castings  plant  in  the  world.  These  bonds  are  a  first  mortgage  on 
real  estate,  plants  and  equipment  conservatively  valued  at  $2,500,000. 
Net  cash  and  quick  assets  Feb.  1  1910,  $735,822.  The  $600,000  bonds 
mature:  1911,  $37,500;  1912,  $39,500:  1913,  $41,500;  1914,  $44,000:  1915, 
.$46,500;  1910,  $49,000:  1917.  $52,000;  1918,  $55,000;  1919,  $58,000;  1920. 
$61,000;  1921,  $64,500;  1922,  $51,500.  Int.  F.  &  A.  in  St.  Louis. 
Abstract  of  Letter  from  President  Harry  Scullin,  St.  Louis,  Feb.  9  1910. 

The  capital  stock  has  just  been  increased  from  $750,000  to  $1,500,000, 
the  increase  being  paid  for  In  cash,  which,  together  with  the  proceeds  de- 
rived from  the  sale  of  $000,000  bonds  purchased  by  you,  will  be  used  to  take 
up  the  floating  debt  and  to  furnish  sufficient  additional  working  capital 
to  carry  on  our  steadily  increasing  business.  It  is  not  our  Intention  to 
issue  any  additional  bonds,  so  that  in  all  probability  the  $900,000  bonds  of 
this  issue  held  In  escrow  may  never  be  sold. 

The  company's  properties  occupy  80  acres,  located  between  the  Mo.  Pac. 
Ry.  and  the  St.  Louis  &  San  Francisco  RR.,  about  5  miles  from  the  heart 
of  the  city.  The  buildings,  all  modern  steel  and  brick,  cover  an  area  of 
275,000  sq.  ft.  A  fully  equipped  pattern  shop  has  just  been  added.  The 
power-house  equipment  is  most  modern  and  more  than  sufficient  for  the 
production  of  all  electricity  and  compressed  air  needed. 

The  net  profits  for  the  live  years  prior  to  Jan.  1  1910  were  $541,102,  or 
an  average  net  earnings  of  $108,220  per  year,  which  is  equal  to  three  times 
the  Interest  on  these  $600,000  of  bonds.  This  period  includes  1908  and 
1909,  two  most  unfavorable  years.  By  the  introduction  of  labor-saving 
machinery,  the  capacity  of  the  plant  has  been  so  largely  increased  that  I 
consider  It  more  than  conservative  to  estimate  that  our  earnings  during 
the  next  five  years  will  show  an  increase  of  100";,,  which  will  make  our 
annual  net  earnings  over  six  times  the  interest  on  these  bonds. — V. 90, p. 632. 

Shreveport  (La.)  Gas,  Electric  Light  &  Power  Co. — Bonds 
Off ered .—Charles  S.  Kidder  &  Co.  and  H.  T.  Holtz  cfe 
Co.,  both  of  Chicago,  are  jointly  offering  at  98  and 
int.  the  unsold  portion  of  the  present  issue  of  $600,000  re- 
funding mortgage  gold  6s  dated  March  1  1910  and  due 
March  1  1940,  but  callable  on  any  interest  date  at  101  and 
int.  Interest  M.  &  S.  at  Central  Trust  Co.  of  Illinois,  trustee, 
Chicago.     Par  $500  and  $1,000  (c*). 

Abstract  of  Letter  from  Pres.  Rufus  C.   Dawes,  Chicago,  Feb.  25  1910. 

Owns  and  operates  the  entire  gas  and  electric  business  in  Shreveport, 
La.,  and  suburbs.  At  present  is  distributing  natural  gas  through  its  mains 
for  light,  heat  and  fuel,  and  is  using  the  natural  gas  for  fuel  in  generating 
its  electricity  at  a  considerable  saving  in  expense.  Shreveport  has  a  popu- 
lation estimated  at  more  than  30.000. 

Capitalization . 

Capital  stock  authorized,   $400,000;  issued $400,000 

Bonded  debt  (total  out,    $1,075,000,    incl.  bonds    now  offered)  — 

Refunding  mtge.  6s,  total  auth.,  $3,000,000;  issued 600,000 

Underlying  bonds  ($467,000  5s  due  Oct.  1  1922,  but  callable  at 
105  after  Oct.  1  1912;  sink,  fund,  2",',:  and  $8,000  bonds  of 
1889  due  1919 — compare  V.  76,   p.   162. — Ed.) 475.000 

Refunding  mtge.  6s  in  hands  of  trustees  may  be  issued  to  reimburse  the 
company  for  80";,  of  the  actual  and  reasonable  cash  cost  of  permanent  ex- 
tensions and  additions  made,  provided  the  net  earnings  for  the  year  pre- 
ceding shall  have  been  1  M  times  the  annual  interest  charge;  also  for  the 
reasonable  cost  of  retiring  all  or  part  of  the  underlying  bonds.  Of  the 
$600,000  bonds  now  offered,  $100,000  are  issued  to  enable  the  company  to 
make  extensions  and  betterments  and  $500,000  to  retire  a  like  amount  of 
underlying  bonds,  leaving  only  $475,000  underlying  bonds  outstanding- 
Earnlngs  — Estimated  1910 — Int.  Charge  includes  SWQ.OQQBondsNow  Offered. 

Cal.  Year  1909.      1910(e.s«.)|  1909.     19\0(est  .) 

Gross  earnings.- ,$251,849  $340,000 1  Pres.  int.  charge  $59,910  $59,910 
Net  (after  taxes)  _     96,959     108,000 1  Surplus   earnings.     37,049       48,090 

The  company  has  kept  pace  with  the  great  advancement  of  the  city  by 
enlarging  its  plants  and  distributing  systems.  Should  the  supply  of  natural 
gas  fall  off,  the  operation  of  the  artificial  gas  plant  will  be  resumed  at  once. 
The  electric  plant  is  housed  in  a  modern,  fire-proof  building  about  120  ft. 
sq.,  affording  ample  accommodation  for  future  growth.  The  half-block 
on  which  the  works  are  located  is  adjacent  to  several  railroads.  Franchise 
runs  for  99  years  from  Dec.  26  1888. — V.  76,  p.  162;  V.  81,  p.  563. 

Southern  Iron  &  Steel  Co.,  Birmingham,  Ala. — Report.— 

See  "Annual    Reports." 

Convertible  Debentures. — In  order  to  reimburse  the  com- 
pany for  the  additional  expenditures  incident  to  the  building 
of  the  new  mills,  and  to  provide  additional  working  capital, 
the  directors  have  authorized  an  issue  of  not  exceeding 
$1,200,000  6%  five-year  convertible  gold  debentures,  to 
be  convertible  at  the  election  of  the  holder  into  preferred 
slock  at  $70  per  share  (par  $100)  at  any  time  within  five 
years  from  date.  About  March  16  1910,  when  the  deben- 
tures will  be  ready  for  delivery,  it  is  proposed  to  offer  them 
to  the  stockholders  at  93%.  President  \Y.  A.  Hassinger, 
under  date  of  March  1,  further  says: 

I  enclose  herewith  my  report,  read  at  the  annual  meeting  on  Feb.   17  1910 

(see  a  preceding  page  Ed.),  showing  most  satisfactory  results  In 
tions  and  progress  in  the  development  of  the  coal  and  iron  propei 
the  company,  as  well  as  in  the  construction  of  the  new  wire,  rod,  '  n      and 

nail    mills   at    Alabama    City,    which    mills   will    be    completed    on    i  I 

April  l  next,  at  a  cos*,  of  approximately   si.ooo.ooo,      \r  he  eon 

structlon  of  these  new  mills  was  not  originally  contemplated,  the  rib 
concluded  that  the  construction  of  entirely  new    mills  was    preferi  I 
the  spending  of  a  large  amount  of  money  on  the  repair  and  Improvement  of 
the  old  mills  at   Ensley,  as  the  new  mills  effected  the  concenti  ition  of  a 

complete    iron,    steel    and    finishing   product    plant    at    one    point,    wit 
economies  certain  to  result  therefrom,  and  in  addition    will  I  paclty 

of  approximately  double  the  capacity  of  the  old  mills. 

The   company   already   lias    lO.oOO   shares  of  its   pref     stoi  ie   for 

the  conversion  feature  of  the  proposed  debentures,  and.   in  ordi  I  ' 
for  the  required  balance  of  7,1  13  shares,  has  called  a   mei  ting 

holders  for  March  ii  1910  to  authorize  an  Increase  of  10,001  In  the 

pref.  stock.     As  required   by  the  laws  of  ,\™   Jersey,  tl  dders, 

as  of  March   I  1   1910,  are  given  the  right  on  or  before  said  dati  chat  s 

such  proportion  or  said   10,000  shares  of  pref.  stock  as  the  numb 
respectively  owned   by   them  on  such  dale  shall    bear  tO   the 

(70.000  pref.  and  100,000  common)  constituting  the  presei  stock. 

ir,  as  expected,  such  stock   is  not   purchased   bj    the  7,143 

shares  thereof  will  be  deposited  with  the  trustee  of 

merit,  which,  together  with  the   10,000  shares  alreadj    depo 
Vide  for  the  convertible   feature.       V.   90,   l>.   503. 
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THE  NEW  YORK  CENTRAL  &  HUDSON  RIVER   RAILROAD  COMPANY. 


FORTY-FIRST  ANNUAL  REPORT  —FOR  THE  YEAR  ENDED  DECEMBER  31   1909. 


To  the  Stockholder*  of  the  New  York  Central  &  Hudson  River 
Railroad  Company: 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31  1909,  with  statements  showing  the 
results  for  the  year  and  the  financial  condition  of  the  com- 
pany. The  income  account  for  the  year  and  the  various 
tables  of  statistics  are  shown  in  the  form  promulgated  by  the 
Inter-State  Commerce  Commission  and  the  details  of  the 
previous  year  have  been  revised  for  purposes  of  comparison. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 

follows: 

Miles. 

Main  line  and  branches  owned 8°t'nK 

Proprietary    lines --  i*-0., 

*  Lines  leased —  li  ?n 

Lines  operated  under  contract- I 

Trackage,  rights -73.67 

Total   road   operated 3,781.83 

The  slight  increase  in  road  mileage  operated  is  due  to 
change  of  alignment  and  measurement  at  various  points  on 
the  system.  A  statement  showing  in  detail  miles  of  road 
and  track  operated  will  be  found  upon  another  page. 

The  capital  stock  authorized  and  outstanding  is  as  follows: 

Authorized  to  Dec.  31  1909 8250,000,000 

There  was  no  change  during  the  year  in  the  amount  issued 

and  outstanding;  the  total  on  Dec.  31  1909  being 178,632,000 

Balance  authorized  but  not  issued  Dec.  31  1909 $71,368,000 

The  funded  debt  outstanding  on  Dec.  31  1908  was §243,414,845 

There  have  been  issued  and  sold  during  the  year  Gold  Mort- 
gage   bonds 4,000,000 

and   Gold   bonds  secured   by   a   mortgage  on   the  Spuyten 

Duyvil  &  Port  Morris  Railroad 2,500,000 


Making  the  total  funded  debt  outstanding  on  Dec.  31  1909__$249.914,845 


SUMMARY    OF    FINANCIAL    OPERATIONS    AFFECTING    INCOME. 

1909.                    1908.  Increase  (+) 

3,781.83  miles  3,780.79  miles  or  Dec.  ( — ). 

Operatina  income —                      operated.            operated.  +1.04  miles. 

Rail  operations —                                   $                          $  $ 

Revenues                      _      93,171,860  69  83,927,354  29  +9,244,506  40 

Expenses 64,593,826  35   61,289,304  00  +3,304,522  35 

Net     revenue     from     rail 

operations 28,578,034  34   22,638,050  29  +5,939,984  05 

Percentage  of  exp.  to  revenue.      (69.33%)            (73.03%)  (—3.70%) 

Outside  operations — 

Revenues                                 ---    4.517,996  90      3,678.616  47  +839,380  43 

Expenses 4,312,028  96      3,542,495  95  +769,533  01 

Net  revenue  from  outside 

operations 205,967  94          136.120  52  +69,847  42 

Net  revenue  from  all  opera- 
tions                           28,784,002  28    22,774,170  81  +6,009,83147 

Taxes  accrued 4,434,504  32     4,253,086  64  +181,417  68 

Operating  income .  . 24,349,497  96   18,521,084  17  +5,828,413  79 

Other  income — 

Joint  facilities  rents 1,274,627  35      1,160,380  38  +114,246  97 

Miscellaneous  rents 506,61157         880,223  30  — 373,61173 

Dividends  on  stocks  owned  or 

controlled                   7,692,497  79     7,968,785  74  — 276,287  95 

Interest  on  funded  debt  owned       577,90113         499,492  66  +78,408  47 
Interest    on    other    securities, 

loans  and  accounts 1,080,595  14      1,352,400  64  —271,805  50 

Miscellaneous    Income 260.625  88         750,712  97  —490,087  09 

Total  other  income 11,392,858  86   12,611,995  69  — 1,219,136  83 

Gross  corporate  income 35,742,356  82   31,133,079  86  +4,609,276  96 


Deductions   Jrom    gross    cor- 
porate income — 

Rentals  of  leased  lines 9,943,576  81      9,708,044  63 

Hire  of  equipment: 

Car   mileage   and   per   diem 

balances    959,684  09      1,473,594  49 

Interest  on  equipment  trust 

certificates    548,948  26         586,545  01 

Joint  facilities  rents 449,441  42         404,479  42 

Miscellaneous  rents 83,057  29  0.159  41 

Interest  on  funded  debt 8,913,65153     8,501,964  02 

Other  interest 940,970  39     1,179,576  33 

St.    L.     &    A.     Ry.:   Interest, 

rental,  &c 74,000  00         138,600  00 

N.  Y.  &  Ottawa  Ry.:   Interest 

on    bonds 58,240  00  58,240  00 

Other   deductions 75,366  67        

Total  deductions  from  gross 

corporate   Income 22,046,936  46  22,057,203  31 

Net  corporate  income 13.695,420  36     9,075,876  55 

Dividends,  4,  aggregating  5%.   8,931,600  00     8,931.600  00 

Surplus  for  the  year 4,763,820  36         144,276  55 


+  235,532  18 


—513,910  40 

— 37,596  75 

+  44,962,00 

+  76,897  88 

+  411,687  51 

— 238,605  94 

—64,600  00 


+  75,306  67 


—10,206,85 
+4,619,543  81 


+  4,619,543  81 


Balance  to  credit  of  profit  and  loss  Dec.  31  1908 $10,946,870  96 

Surplus  for  the  year  ended  Dec.  31  1909 4,763,820  36 

Add:  Profit  on  sale  of  capital  stock  of  Chesapeake  &  Ohio 

Railway    Co 1,354,410  21 


$17,065,101  53 

Deduct: 
Adjustment    of    items    assumed    under    various 

leases $781,192  18 

Injury  claims  prior  to  1909 809,632  45 

Improvement    on    Boston    &    Albany    Railroad 

assumed  by  lessee 48,000  00 

Cancellation  of  uncollectible  charges  and  sundry 

adjustments  .•. 17,089  26 

1,655,913  86 

Balance  Dec.  31   1909 $15,409,187  67 


*  The  Dunkirk  Allegheny  Valley  &  Pittsburgh  Railroad,  90.51  miles, 
is  also  leased  by  this  company,  but  its  mileage  and  operations  are  not  in- 
cluded in  this  report.  Separate  accounts  are  kept  and  independent  re- 
ports prepared  in  Its  behalf. 


The  revenues  from  operation  of  the  properties  of  the 
company  are  now  divided  into  three  classes;  revenue  from 
transportation,  revenue  from  operations  other  than  trans- 
portation and  revenue  from  outside  operations. 

For  the  year  covered  by  this  report  the  revenue  from 
transportation  was  $92,238,523  28,  an  increase  of  $9,- 
174,703  16;  revenue  from  operations  other  than  transporta- 
tion was  $933,337  41,  an  increase  of  $69,803  24;  revenue 
from  outside  operations  (connected  with,  but  in  addition 
to  transportation  by  rail)  were  $4,517,996  90,  an  increase  of 
$839,380  43. 

The  total  gross  revenue  from  all  operations  was  $97,- 
689,857  59,  an  increase  of  $10,083,886  83. 

All  sources  of  revenue  from  transportation  have  shown  an 
increase  with  the  exception  of  the  mail  service.  The  United 
States  Government  has  established  a  new  basis  of  computing 
the  weight  of  mail  matter,  resulting  in  a  diminution  of  the 
compensation  of  this  company  of  approximately  fourteen 
per  cent  from  July  1  1909. 

Freight  revenue  was  $54,449,281  47,  an  increase  of 
$5,888,099  98.  The  revenue  freight  carried  amounted  to 
44,171,954  tons,  an  increase  of  5,093,792  tons  over  last  year, 
and  with  the  exception  of  the  year  1907  reached  a  higher 
total  than  in  any  other  year  of  the  company's  history.  The 
average  tonnage  for  the  four  years  1905  to  1908  was  43,- 
240,164,  so  that  the  traffic  for  the  year  1909  was  931,000 
tons  above  the  average  of  the  four  best  previous  years. 
Large  increases  show  in  all  mineral  and  manufacturing 
products,  the  decreases  in  the  classified  list  of  commodities 
being  in  food  stuffs,  such  as  grain,  fruits  and  vegetables,  live 
stock,  dressed  meats  and  other  packing  house  products  and 
dairy  products.  The  largest  increases  occurred  in  bituminous 
coal,  lumber  and  miscellaneous  manufactures,  while  ores, 
iron  and  machinery  were  carried  in  largely  increased  quanti- 
ties . 

The  revenue  from  passengers  amounted  to  $29,001,911  18, 
an  increase  of  $2,393,145  37.  An  increase  in  the  number 
of  local  passengers  carried  of  1,412,711  and  an  increase  of 
1,661,266  in  commutation  passengers  carried,  with  a  slight 
increase  in  the  average  distance  of  travel  and  in  the  average 
receipts  per  mile,  show  that  the  passenger  traffic  over  this 
company's  lines  is  in  a  more  satisfactory  condition  than  in 
1908,  during  which  it  suffered  from  the  stagnation  caused 
by  the  financial  panic  of  the  end  of  the  year  1907.  The 
figures  of  the  year  compare  favorably  with  those  of  1906 
and   1907. 

The  revenue  from  express  traffic  was  $4,081,575  49,  an 
increase  of  $495,821  82  due  to  an  enlarged  volume  of  business. 

The  expenses  of  rail  operations  amounted  to  $64,593,826  35, 
an  increase  of  $3,304,522  35.  Included  in  this  increase  is 
an  augmented  charge  for  renewals  of  equipment  amounting 
to  $1,366,496  76. 

The  operating  expenses  by  groups  were: 

Maintenance   of   way  and   structures $11,494,023  08 

Maintenance  of  equipment 15,421,648  21 

Traffic   expenses 2,273,827  68 

Transportation  expenses 33,309,314  82 

General  expenses 2,095,012  56 

Outside  operations 4.312,028  96 

In  maintenance  of  way  and  structures  most  of  the  items 
show  small  increases,  due  not  to  excessive  expenditures  this 
year  but  to  the  comparatively  small  amount  of  work  done  in 
the  months  following  the  financial  disturabnee  at  the  end  of 
1907.  The  only  large  increases  are  for  ballast,  labor  on 
roadway  and  track,  bridge  structures  and  buildings  and 
fixtures. 

In  maintenance  of  equipment  an  increase  of  $2,430,231  91 
is  shown,  due  mainly  to  a  largely  increased  cost  for  repairs 
of  freight  cars  and  the  inclusion  in  this  year's  expenses  of  an 
increase  of  $1,366,496  76  for  renewals  of  equipment,  con- 
sequent on  a  change  of  method  in  handling  this  account 
which  was  instituted  July  1  1908,  since  which  time  this 
company  has  charged  to  renewals  of  equipment  account  the 
full  value,  less  salvage,  of  all  equipment  demolished  or  taken 
out  of  service,  so|thatJthe2year  1909  has  borne  its  full  pro- 
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portion  of  such  charges,  whilel908had  corresponding  charges 
for  the  last  six  months  only. 

Traffic  expenses,  being  those  charges  incurred  in  soliciting 
and  procuring  traffic  outside  <>f  its  actual  movement  by  rail, 
amounted  to  $2,273,827  68,  an  increase  of  $205,136  27, 
mainly  due  to  larger  payments  on  account'of  expenses  of  fast, 
freight  lines  and  to  wider  advertising. 

The  cost  of  transportation  shows  decreases  iii  a  large 
majority  of  the  accounts,  the  most  noticeable  one  being 
$4;56,3cS7  33  in  payments  for  loss  and  damage  to  freight. 
Fuel  for  locomotives  shows  a  decreased  cost  of  $310,531  20, 
(tartly  offset  by  an  increase-  of  $127,288  50  in  the  cost  of 
electric  power. 

General  expenses  show  a  small  net  increase,  due  almost 
entirely  to  larger  disbursements  for  law  expenses. 

In  outside  operations  the  net  revenue  shows  an  increase 
of  $69,847  42,  the  result  of  an  increase  of  $839, 3S0  4:;  in  the 
revenue  derived,  against  an  increase  of  $769,533  01  in  the 
expenses  incurred. 

The  net  revenue  from  all  operations  amounted  to  $28,- 
784,002  28,   an   increase  of  $6,009,831  47. 

In  deductions  from  gross  corporate  income  an  increase 
of  $235,532  18  occurred  for  rentals  of  leased  lines.  The 
rental  of  the  Boston  A  Albany  Railroad  increased  $238,777  79, 
due  to  the  payment  of  interest  for  the  whole  year  on  $7,000,- 
000  Improvement  bonds  and  for  six  months  on  an  additional 
$4,500,000  of  Improvement  bonds. 

Interest  on  bonds  of  this  company  shows  an  increase  of 
$411,087  51, due  to  the  charge  on  $4,000,000  Hold  mortgage 
bonds  for  a  full  year,  on  $13,000,000  Gold  debentures  of 
1904  for  twelve  months  as  against  four  months  of  1908,  and 
the  charge  for  interest  on  the  Spuyten  Duyvil  &  Port  Morris 
Railroad  mortgage  bonds  from  July  21   1909. 

The  surplus  for  the  year,  after  paying  a  dividend  of  $8,- 
931,600  00,  representing  five  per  cent  upon  the  capital 
stock,  was  $4,763,820  36. 

Extraordinary  expenditures  during  the  year  were  as  follows 

For  additions  to  property,  charged  to  cost  of  road  and  equip- 
ment     $6,210,717  93 

For  construction  work  on  leased  lines  and  for 
Grand  Central  terminal  Improvement,  charged 
in  part  against  funds  provided  by  lessor  com- 
panies     $9,389,38167 

Less  amount  refunded  from   proceeds  of  se- 
curities of  lessor  companies 7,000,000  00 

2,389,381  67 

Total  ...     ..    ...    $8,606,129  60 

Details  of  the  above  mentioned  expenditures  are  shown 
on    subsequent    pages. 

The  operation  of  trains  by  electricity  has  been  extended 
to  Yonkers  on  the  Hudson  River  division  for  trains  equipped 
with  the  multiple  unit  system  and  the  necessary  work  for  the 
extension  of  electric  operation  on  the  Harlem  division  from 
Wakefield  to  North  White  Plains  is  rapidly  nearing  com- 
pletion. 

In  pursuance  of  the  plan  outlined  in  last  year's  report 
for  the  consolidation  and  merger  of  several  electric  railway 
companies  into  a  corporation  to  be  known  as  the  New  York 
State  Railways,  various  exchanges  of  capital  stock  have  been 
made, with  the  result  that  this  company's  holdings  in  electric 
railway  corporations  now  stand  as  follows: 

New  York  State  Railways   133,650  shares 

Ontario  Light  &  Traction  Company 600  shares 

Rochester  Electric  Railway  Company      1,043  shares 

Rochester  &  Suburban  Railway  Company 2.404  shares 

On  October  27  1909  the  Board  of  Directors  authorized 
the  issue  at  par  of  446,580  of  the  713,680  shares  remaining 
unissued  under  previous  authorizations,  to  the  stockholders 
of  record  at  three  o'clock  P.  M.  on  Friday,  December  10  1909, 
to  the  extent  of  twenty-five  per  cent  of  their  holdings,  the 
shares  so  issued  to  participate  in  dividends'  declared  after 
the  beginning  of  the  year  1910.  On  November  3d  the  Public 
Service  Commission  of  the  Second  District  of  the  State  of 
New  York  approved  of  the  issue,  defining  the  use  of  the 
proceeds  of  the  sale  of  the  stock  as  follows:  $21,906,015  48 
for  the  discharge  of  a  portion  of  the  three-year  gold  notes 
of  the  company  maturing  February  1  1910,  and  the  re- 
maining $22,691,384  52  for  the  acquisition  of  property  and 


for  the  extension  and  improvement  of  facilities,  of  which 
sum  $9,000,000  may  be  used  for  the  purchase  of  new  equip- 
ment and  rolling  stock. 

On  November  10th  the  Board  of  Directors  approved  a 
plan,  to  take  effect  January  1  1910,  for  the  retirement  and 
pensioning  of  employees  of  the  company  who,  through  age 
or  disability,  become  unable  to  continue  longer  in  its  service-. 
A  Board  of  Pensions,  consisting  of  eight  persons  to  be  ap- 
pointed annually  by  the  President  of  the  company,  was 
established,  and  the  sum  of  $225,000  or  such  portion  thereof 
as  may  be  necessary,  was  authorized  to  be  appropriated 
annually  for  the  payment  of  pensions.  The  plan  provides 
that  all  employees  who  reach  the  age  of  seventy  years  shall 
be  retired  and  such  of  them  as  have  been  in  the  service  for 
at  hast  ten  years  immediately  preceding  their  retirement 
shall  be  pensioned.  Those  employees  who,  having  been 
in  the  service  continuously  for  twenty  years,  become,  in  the 
opinion  of  the  Board  of  Pensions,  unfitted  for  duty,  may  be 
retired  and  pensioned. 

The  following  appointments  have  been  made  during  the 
year:  February  1st,  Frank  V.  Whiting,  Claims  Attorney; 
April  28th,  Edward  F.  Stephenson,  Assistant  Secretary; 
October  11th,  F.  Breakey  Freeman,  Chief  Engineer  of  Boston 
&  Albany  Railroad;  October  20th,  Julius  W.  Pfau,  Engineer 
of   Construction. 

William  H.  Newman,  who  had  been  President  of  this 
Company  from  June  3  1901,  resigned  February  1  1909,  and 
William  C.  Brown,  who  had  been  Vice-President  from  Janu- 
ary 4  1902,  bearing  the  title  of  Senior  Vice-President  from 
May  18  1906,  was  elected  President  on  January  27th. 
Samuel  F.Barger,  who  had  been  a  director  of  this  company 
from  November  1  1869,  and  Charles  C.  Clarke,  who  had  been 
a  Director  since  May  4,  1883,  and  First  Vice-President  from 
the  same  date  until  November  9  1900,  resigned  from  the 
Board,  and  their  places  were  filled  by  William  C.Brown  and 
Edward  H.  Harriman.  Mr.  Harriman  died  on  September 
9th  and  Marvin  Hughitt  was  elected  a  Director  on  October  13 
1909,  to  complete  the  Board. 

The  relations  of  the  road  with  its  patrons  and  the  com- 
munities served  by  it  have  been  harmonious  and  pleasant. 

This  mutually  satisfactory  condition  has  been  fostered 
and  encouraged  by  the  efforts  of  the  Public  Service'  Com- 
mission in  New  York  State  and  the  Massachusetts  Board  of 
Railroad  Commissioners,  in  composing  and  adjusting 
differences  which,  handled  with  less  wisdom  and  moderation, 
might  have  resulted  in  serious  friction  and  controversy.  The 
influence  and  the  co-operation  of  these  Commissions  have 
been  uniformly  beneficial  to  the  road,  and  have  done  much 
to  improve  the  service  for  the  public. 

Does  not  this  very  desirable  result  emphasize  the  advantage 
of  appointing  to  positions  so  vitally  affecting  every  business 
interest  of  the  country,  men  qualified  by  experience,  tem- 
perament and  ability  to  discharge  the  important  duties  of 
their  office.  Governmental  regulation  of  railroads,  within 
proper  limitations,  is  of  benefit  to  the  public,  to  the  railroads 
and  to  those  who  hold  their  securities;  but,  in  order  to  secure 
the  maximum  benefit  for  all  interests,  it  is  important  that 
men  selected  for  these  positions  should  possess  the  necessary 
natural  breadth  and  ability,  and  in  addition  thereto  a  willing- 
ness to  undertake  the  conscientious,  painstaking  study  of 
conditions  necessary  to  enable  them  to  deal  intelligently 
with  the  complex  and  delicate  questions  affecting  trans- 
portation that  arc  constantly  arising. 

General  conditions  were  never  more  favorable,  and  every 
visible  indication  points  to  renewed  and  increasing  prosperity 
for  the  country  at  large,  in  which  the  railroads  may  hope  to 
participate: 

The  business  of  the  road  shows  steady  increase;  and  ex- 
penditures which  have  been  made  for  improvements,  adding 
to  efficiency  and  economy  of  operation,  should  be  reflected 
in  increased  net   revenue. 

Appreciative  acknowledgement  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  de- 
partment of  the  service  during  the  year. 

WILLIAM  C.  BROWN, 

President . 


CAPITAL  STOCK. 


Number  of  shares  issued 1,786,271 

Consolidation  certilicates  not  converted 49 

Total  number  of  shares  outstanding 1,786,320 

Number  of  shares  authorized 2,500,000 

Par  value  per  share $100  00 


Total  par  value  outstanding $178,627,100  00 

Consolidation  certilicates  outstanding 4,900  00 

Total  par  value  outstanding $178,632,000  00 

Total  par  value  authorized $250 ,000.000  00 

Dividend    for    the    year five    per   cent 


Amount  of  capital  stock  per  mile  of  road  owned  (805.47  miles),  $221,773  62. 


FUNDF.D    DF.BT. 


Date  of  Dote  of  Amount  of         Amount  issued  and         Rate  Of  Payable  on  the 

(hiss  of  bond —  issue.  maturity.         authorised  issue .      now  outstanding.  interest.  first  dan  of — 

Gold  mortgage  1897        July   11997        $100,000,0110  $89,000,000  00        8H%  January  and  July 

Gold  bonds,  Lake  Shore  collateral 1898  Feb.    1    1908  100,000,000  90,578,100  00  3<^%  February   and    August 

Gold  bonds.  Michigan  Central  collateral 1898  Feb.    1   1998  21,550,000  19,338,445  00  .1  '    "  ,  February   and    August 

Debentures. 1900        July   1  2000  .">,:.oo.ooo  5, 5oo.  000  00        3  !  ■•■•„  January  and  July 

(iold  debentures 1904         Mav    1  l»3i  50,000,000  43,000,000  00         4%  May  and   November 

Spuyten  Duyvil  &  Port  Morris  Railroad  mortgage. ..1909         June   1   1059  20,000.000  2,500,000  00         3»%  June  and    December 

Total  amount  of  funded  debt. - $249, 914, 84  5  00 

Amount  per  mile  of  road  owned  (805.17  miles),  excluding  Lake  Shore  &  Michigan  Central  collateral  bonds.  Debenture  of  1900,  and  Spuyten  Duyvl 
&  Port  Morris  First  mortgage  bonds,  $163,879  92. 
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CONDENSED   GENERAL   BALANCE   SHEET    DECEMBER   111    1909. 


Ass/ri 
Property  Owned  as  Investment — 
Physical  property  owned. 
Road  and  equipment  to  .June  30  1907, 

Road  -$ir>5,206,678 

Equipment        59,106,588 


S. 


$21  1,313,267   18 


Roatl  and  equipment  since  June  80  1907, 

Road  .  -  $10,047,651  27 

Equipment  ...  4,320,412  20 

(uncial  expenditures  ,17  1,829  57 


1  1,7  12,893  0  1 


Securities  owned — 
Securities  of  controlled  companies,  pledged: 

stock  $109,020,970  00 

Securities  of  proprietary,  affiliated  and 
controlled  companies,  unpledged 

Stock      .     .     ......  .SO. 878, 097  08 

Funded    debt 9,768,208  25 

16, 0-10 

Other  permanent  investments — 

Physical  property $2,287 

Securities 8,631 

Working  Assets — 
Cash'. $11,662 

Marketable  Securities — 
Securities  issued  unpledged 

Funded   debt 972. 

Other  marketable  securities 

Stock 25,533,299  03 

Fundeddebt 2,091,163  38 

27,424,462  41 


-$220,056,160  52 


366  23 

126,567 

,190  31 
,490  68 

10,918 

,681  52 

,461  92 

336  23 


680  99 


Loans  and  bills  receivable — 
New  York  State  Realty  & 

Terminal  Company $14,645,000  00 

Mohawk  Valley  Company.  2,302,500  00 
Terminal  Railway  of  Buffalo  500,000  00 
Rutland  Railroad  Company  323,000  00 
NewJerseySh.LineRR.Co  310.000  00 
New  York  &  Ottawa  Rail- 
way Company 230,640  00 

Clearfield  Bitum. Coal  Corp.  220,000  00 

Fair  Land  Realty  Company  150,000  00 
Mutual  Terminal  Company 

of  Buffalo 95,000  00 

Salisbury  Steel  &  Iron  Co.  50.000  00 

Miscellaneous 100,330  45 


Net  traffic,  car  mileage  and  per  diem  balance 
Net  balance  due  from  agents  and  conductors 

Miscellaneous  accounts  receivable 

Materials  and  supplies 

Deferred  Debit  Items — 
Advances — 
Working  funds 

Other  advances 

Grand  Central  Terminal 

improvement $15,117,250  52 

N.  Y.  &  Harlem  RR.  Co.      17,906,237  52 

West  Shore  RR.  Co 8,503,347  06 

Geneva  Corning  &  South- 
ern Railroad  Company        2,508,313  81 

Rome  Watertown  &  Ogden- 

burg  Railroad  Company     1,312,574  41 

Other  companies 1,591,050  15 


18,926 
2,951 
3,242 
7,628 
7,290, 


470  45 
749  40 
178  82 
504  06 
804  22 


$249,592  34 


80,099,312  80 


Insurance  premiums  paid  in  advance- 
Items  in  suspense 


46,938 

9 

1,269 


773  47 
219  65 

774  06 


LIABILITIES. 
Slock — 

Capital  stock,  common $178,627,100  00 

Consolidation  certificates 4,900  00 

Mortgage,  Bonded  and  Secured  Debt — 
Funded   debt 

Mortgage  bonds $89,000,000  00 

Collateral  Trust  bonds 109,914,845  00 

Plain  bonds,  debentures  and  notes 73,500,000  00 

Miscellaneous  funded  obligations 2,650,000  00 


48,467,359  52 
$495,108,850  06 


$178,632,000  00 


Working  Liabilities — 

Loans  and  bills  payable $80,000  00 

Net  traffic,  car  mileage  and  per  diem  balance  2,295,385  21 

Audited  vouchers  and  wages  unpaid 6,160,375  94 

Matured  dividends,  interest  and  rents  unpaid  3,600,057  20 

Matured  mortgage  bonds  unpaid 6,790  00 

Working  advances  due  to  other  companies^  5,070,649  49 

Other  working  liabilities 137,112  29 


275,064,845  00 


Accrued  Liabilities  Not  Due — 
Dividends  declared  and  interest  and  rents, 

accrued,  not  due $5,558 

Taxes  accrued 1,928 


741  17 
529  91 


Deferred  Credit  Items — 
Operating  reserves 

Reserves  for  replacement  of  property 

Appropriated  Surplus — 
Additions  to  property  through  income  since  June  30 

Free  Surplus — 
Profit   and   loss 


17,350,370  13 


7,487,271  08 


20,811  70 
1907_.  1,144,364  48 
15,409,187  67 


$495,108,850  06 
EQUIPMENT,    INCLUDING    EQUIPMENT   OF   LEASED    LINES. 

1909. 


Locomotives 

Passenger  service  cars.. 

Freight  service  cars 

Company's  service  cars 
Marine  department 


1,858 

2,365 

61,858 

3,670 

257 


1908. 

1,924 

2,326 

62,843 

3,505 

256 


Total  ledger  value  of  fleet $2,853,964  84   $2,282,327  15 

EQUIPMENT   LEASED    UNDER    EQUIPMENT   TRUST. 

Locomotives 

Passenger  service  cars. 
Freight  service  cars. 


EQUIPMENT    IN     SERVICE. 


447 

88 

3,980 


Locomotives 

Cars  in  passenger  service 

Cars  in  freight   service 

Cars  In  Company's  service 

Vessels  In  Marine  Department  service. 


2,305 
2,453 

65,838 

3,670 

257 


LOCOMOTIVE  MILEAGE, 


Revenue  service — 
Freight  locomotive- miles .. 
Passenger  locomotive- miles 
Mixed  locomotive-miles- .      . 

Special  locomotive- miles 

Switching  locomotive- miles.. 

Tot.  revenue  locomotive  mileage  65,360,356 
Non-revenue  locomotive  mileage.     3,018,576 


1909. 

25,353,638 

26,516,230 

51,937 

33,475 

13,405,076 


1908. 

24,209,630 

25,281.621', 

79,191 

44,553 

12,882,364 

62,497,364 
2,366,475 


437 

88 

3,989 

2,361 

2,414 

66,832 

3,505 

256 

Inc.  (  +)  or 

Dec.  ( — ) . 

+  1,144,008 

+  1,234,604 

— 27,254 

— 11,078 

+  522,712 

+  2,862,992 
+  652,101 


+  1,1  18,062 

+  1,043,76  5 

—  25,570 

+  6,4  11 

+  2,142,698 
+  456,268 

+  2,598,966 


+  59,820,193 

+  5,568,992 

+  949,170 

+  66,338,355 


+3,350,677 

+  6,127,740 
+  2.089.570 

+  11,567,987 


+  86,186 
+  3,984 

+  21,600 
+  2.125 

+  17.229 

+  131,124 

+  78,037,466 
+  1,219,634 

+  79,257,100 


Total  locomotive  mileage 68,378,932        64,863,839        +3,515.093  | 


TRAIN    MILEAGE. 
Revenue  sen  ice — 

Freight  train- miles 21,288,697       20,170,635 

Passenger  train- miles 25,271,672      24,227,907 

HI    ed    train-miles 50,321  75,891 

.Special    train-miles.  _    .    .  29,47  1  23,033 

Total  revenue  train  mileage  16,640,164       44,497,466 

Non-revenue  train  mileage 2,264,153         1,807,885 

Total  train  mileage       48,904,317      46,305,351 

CAR    MILEAGE. 
Revenue  service — 
Freight  ear-miles — 

Loaded     ........  529,327.605      469.5o7.-il2 

Empty 249,827,429      244,258,137 

Caboose  21,378,900        20,429,730 

Total  freight  car-miles    800,533,934      734,195,579 

Passenger  car- miles — 

Passenger 62,771,262  59,420,585 

Sleeping,  parlor  and  observation  42,146,178  36,018,438 

Other  passenger-train  ears.    ...  45,745,360  43,655,700 

Total  passenger  car-miles   .150,662,800      139,094,813 

Special  car- miles — 

Freight— loaded 250,715  164,529 

Caboose 12,814  8,830 

Passenger 56,683  35, 083 

Sleeping,  parlor  and  observation  2,400  275 

Other  passenger-train  cars 18,724  1,495 

Total  special  car-miles 341,336  210,212 

Total  revenue  car-mileage.-  .951,538,070     873,500,604 
Non-revenue  car  mileage 6,862,909  5,643,275: 

Total   car-mileage 958,400,979     879,143,879 

DESCRIPTION  OF  FREIGHT  MOVED. 

Inc.  (  +)  or 

1909.  1908.  Dec.  ( — ). 

Products  0/  Agriculture —                        Tons.  Tons.  Tons. 

Grain 1,871,393  2,090,456  —219,063 

Flour 924,448  815,774  +108,674 

Other  mill  products 861,634  781,610  +80,024 

Hay 491,964  447,214  +44,750 

Tobacco 16,952  16,993  —41 

Cotton 131,005  139.944  — 8,939 

Fruit  and  vegetables 858,673  975,762  — 117,089 

Other  articles 174.669  141.579  +33,090 

Products  0/  Animals — 

Live    stock 666,763  742,771  — 76,008 

Dressed  meats 265,140  324,193  — 59,053 

Other  packing-house  products 283,480  327,812  — 44,332 

Poultry,  game  and  fish 82,584  73,291  +9,293 

Wool 90.097  76,932  +13,165 

Hides  and  leather 156,395  135,650  +20,745 

Milk 338,991  320,020  +18,971 

Dairy   products 189,564  201,771  —12,207 

Other  articles 99,212  101,890  — 2,678 

Products  o)  Mines — 

Anthracite  coal 5,215,439  5,135,836  +79,603 

Bituminous   coal 11,404.560  10,092,167  +1,312,393 

Coke 838,325  506,944  +331.381 

Ores 678,690  420,443  +258,247 

Stone,  sand  and  other  like  articles. ..".   2.167,970  1.784,238  +383,732 

Other  articles 251,290  251,013  +577 

Products  0/  Forest — 

Lumber     1,650,171  1,344,818  +305,353 

Other  articles 1,250,148  1,174,875  +75,273 

Manufactures — 

Petroleum  and  other  oils 459,289  397,597  +61,692 

Sugar                .    378.304  318,066  +60,238 

Naval  stores 135,998  123,938  +12,060 

Iron — pig  and  bloom 576,190  379,150  +197,040 

Iron  and  steel  rails 81,257  65,82«  +15,437 

Other  castings  and  machinery 1,028,470  791,343  +237,127 

Bar  and  sheet  metal. 855,904  652,371  +203.533 

Cement,  brick  and  lime 1,799,991  1,294,795  +505,196 

Agricultural  Implements 162,765  127,502  +35,263 

Wagons,  carriages,  tools,  etc 118,663  88,703  +29,960 

Wines,  liquors  and  beers. 337,605  299,977  +37,628 

Household  goods  and  furniture 147,731  124,660  +23,071 

Other  articles 6,358,947  4,238,062  +2,120,885 

Miscellaneous — 
Commodities     not     previously     men- 
tioned            770,983  1,752,182  —981,199 

Total 44,171,954      39,078,162       +5,093,792 

TRAFFIC  ..STATISTICS. 

Increase  (  + ) 

Freight 1909.  1908.  or  Decrease  ( — ). 

Tons     of    revenue     freight 

carried - 44,171,954  39,078,162  +5,093,792 

Tons    of    company    freight 

carried  -  6,924,084  6,240,311  +683,773 

Total  tons'oYfreight  carried         51,096,038  45,318,473  +5,777,565 

^^onTmUe'1^1110"1":  8,629.952.658  7.784.641,505  +845,311,153 

TtcSrl°eaoSeamiley   ^*  1,244,696,813  1.151,277,700  +93,419.113 

TOonetmile0ffieightCal'rled  9,874.649.471  8.935,919,205  +938.730.266 

Mif^ig°ht  ^vicf  6rat!d.  iD              3.766.65                 3.765.61  +1.04 

T05eSd0irmTlfpUer^rfro^         2.291.148              2.067,299  +223.849 

WpSeS'l^  2.621.600  2.373.034  +248,566 
Average    distance    haul    of 

one  ton  of  revenue  freight  195.37                   199.21  —3.84 

Average    distance    haul    of  ,    .,  ,  q2 

one  ton  all  freight 193.26                    197.18  —3.9,* 

Average  number  of  tons  of 

revenue  freight  per  train  ^  ^                  ^^  +J993 

Average  number  of  tons  all 

freight  per  train  mile..  _  462.  /;>  441.36  -rJl.39 
Average  number  of  tons  of 

revenue  freight  per  loaded 

carmile. -  16-30                    lbj8                      ~  ■** 

Average  number  of  tons  all  ,  Qni                            17 

freight  per  loaded  ear  mile  18.66                      19.03                        —.37 

Average  number  of  freight  ,fi 

cars  per  train  mile 37.52                      36.^0                       +1.-6 

Average  number  of  loaded 

cars  per  train  mile 24.81                     -3.19                       -t--»- 

Average  number  of  empty  M 

TwSuSS&M rev?nne:::::$54,449.281-47   $48.561.18149    +$5,888,099  98 

*1£8+^*S&*  «1  23  $1  24  -$0  01 

AVpee;amileeVCnUC    £,*!?  mills  6.31  mills  6.24  +mills  0.07 

A'of'roaedreVenUe   Per-mUe         $14.455  63  $12,895  97  +$1,559  66 

Avjage  revenue  per  train  ^  55  $2  4Q  +$n  lg 
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Increase  (  +  ) 

Increase  (  +  )    • 

Passenuer — 

1909. 

1908. 

or  Decrease  ( — ) . 

Passenger — 

1909. 

1908. 

or  Decrease  ( — ) 

Number  of  Interline  passen- 

Average revenue  per  pas- 

gers carried 

3,016.069 

2,794,731 

+  221,338 

senger  per  mile 

cents  1.748 

cents  1.743 

+  cents  .005 

Number    of    local    passen- 

Total     passenger      service 

gers  carried. 

Number    of    commutation 

29,125,834 

27,713,123 

+  1,412,711 

train  revenue $36 

$33,678,714  18 

+  $2,874,168  17 

Average  passenger  service 

passengers  carried 

13,703.165 

12,041,899 

+  1,661,266 

train   revenue   per   mile 

Total   number   of   revenue 

$10,461  50 

$9,605  86 

+  $855  64 

passengers  carried 

45,845,068 

42.549,753 

+  3,295,315 

Average  passenger  service 

Total   number   of   revenue 

train   revenue   per  train 

passengers  carried  1  mile 

1,658,878.092 

1,526,259,276 

+  132,618,816 

$1  44 

$1  39 

+  $0  05 

Miles  of  road  operated  In 
passenger  service .. 

Total  Traffic — 

3,494.04 

3,506.06 

—12.02 

Operating  revenue $93,171,860  69 

$83,927,345  29 

+  $9,244,506  40 

Number  of  revenue  passen- 

64,593,826 35 

61,289,304  00 

+  3.304,522  35 

gers  carried  one  mile  per 

Net  operating  revenue 

28,578,034  34 

22,638,050  29 

+  5,939,984  05 

mile  of  road   

474,774 

435,320 

+  39,454 

Operating  revenue  per  mile 

24,636  71 

22,198  36 

Average  distance  each  reve- 

+ 2.438  35 

nue  passenger  carried 

36.18 

35.87 

+  .31 

Operating     expenses     per 

Average  number  of  passen- 

17,080 04 

16,210  71 

+  869  33 

gers  per  train  mile 

66 

63 

—3 

Net  operating  revenue  per 

Average  number  of  passen- 
gers per  car  mile 

mile  of  road       

7,556  67 

5,987  65 

+  1,569  02 

16 

16 

Opei-ating  revenue  per  train 

Average  number  of  passen- 

mile      

2  00 

1  89 

+  .11 

ger  cars  per  train  mile 

6 

6 

Operating     expenses     per 

Total  passenger  revenue $ 

29,001,911  18 

$26,608,765  81 

+  $2,393,145  37 

train  mile.       

1  39 

1  38 

+  .01 

Average   amount   received 

Net  operating  revenue  per 

from  each  passenger 

cents  63.26 

cents  62.54 

+  cents  .72 

.61 

.51 

+  .10 

LAKE  SHORE  &  MICHIGAN  SOUTHERN  RAILWAY  COMPANY. 


FORTIETH    ANNUAL    REPORT— FOR    THE    YEAR  ENDED  DECEMBER  31   1909. 


To  the  Stockholders  of  The  Lake  Shore  &  Michigan  Southern 
Railway  Company  : 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31st  1909,  with  statements  showing  the 
results  for  the  year  and  the  financial  condition  of  the  com- 
pany. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles. 

Main  lines  and  branches 870.89 

Proprietary  lines.. 215.57 

Leased  lines 488.50 

Trackage  rights 87.83 

Total I 1,662.79 

The  miles  of  road  operated  has  increased  during  the  year 

as  follows: 

Leased  lines  increased 72.46 

Trackage  rights  Increased 84.50 

156.96 

Proprietary  lines  decreased 5.27 

Net  increase 151.69 


A  statement  showing  in  detail  the  miles  of  road  and  track 
operated  will  be  found  upon  another  page. 

There  was  no  change  in  capital  stock  during  the  year,  the 
amount  authorized  and  outstanding  December  31  1909 
being $50,000,000  00 

There  has  been  no  change  in  the  funded  debt  of  the  Com- 
pany, the  amount  outstanding  December  31  1909  being.  .$135,400,000  00 

SUMMARY    OF2FINANCIAL    OPERATIONSJ"AFFECTING    INCOME. 

Increase  (  +) 

1909.  1908.           or  Decrease  ( — ). 

1,662.79  miles  1,511.10  miles        +151.69  miles 

Operating  Income —               operated.  operated.               operated. 
Rail  Operations: 

Revenues $45,110,997  15  $39,066,941  55    +$6,044,055  60 

Expenses 28,023,66104  25,206,504  44      +2,817,156  60 

Net   Revenue  from   Rail 

Operations    $17,087,336  11    $13,860,437  11     +$3,226,899  00 

Percentage  of  expenses  to 

revenues (62.12%)  (64.52%)  (2.40%) 

Outside  Operations: 

Revenues $422,399  56  $326,58191  +$95,817  65 

Expenses 501,306  73  334,392  10  +166,914  63 

Net  Deficit  from  Outside 

Operations    S78.907  17  $7,810  19  +$71,096  98 

Net    Revenue   from    All 

Operations    $17,008,428  94   $13,852,626  92    +$3.,  155, 802  02 

TaxesAccrued 1,458,905  00       1,433,646  68  +25,258  32 

Operating  Income $15,549,523  94   $12,418,980  24    +$3,130,543  70 

Other  Income: 

Joint  facilities  rents $381,596  15         $289,975  67          +$91,620  48 

Miscellaneous  rents 43,070  37           114,438  56           — 71,368  19 

Dividends  on  stocks  owned 

or   controlled 4,550,205  62        3,126,758  17      +1,423,447  15 

Interest  on  funded  debt 

owned 231,310  00           241,09132              — 9,78132 

Interest  on  other  securi- 
ties, loans  and  accounts  1,268,72145        1,321,966  13            — 53,244  68 

Miscellaneous  income...  11,983  69                2,850  86               +9,132  83 

Total  Other  Income..   $6,486,887  28      $5,097,080  71    +$1,389,806  57 
Gross  Corporate  Income. $22,036,411  22  $17,516,060  95    +$4,520,350  27 

Deductions    from    Gross  l    <  tifiM  7                > 

Corporate  Income:  .1 

Rentals  of  leased  lines  SI, 858, 691  23      $1,100,381  87        +S758.309  36 
Hire  of  equipment — 

Car   mileage   and    per 

diem   balances 272,62106           601,200  38         — 328,579  .12 

Interest  on  equipment 

trust  certificates.  __  309,33146           289,225  42            +20.106  01 

Joint  facilities  rents 277,237  45           245,347  55            +31,889  90 

Miscellaneous  rents  5,05146               0,70192             — 1,8 

Interest  on  funded  debt.  5.920,000  00        5,920,000  00 

Other  interest... 75,18193            179,415  86         — 104,233  93 

Dividend  on  guaranteed 

stock      .    ...  64,020  00              64,020  00 

Additions  and  betterm'ts  .    _        1,133,567  61      — 1,433,567  61 

Additional    equipment    .      1,263,186  28  +1,263,186  28 

Other  deductions     .    ...         336.728  52 +336,728  25 


1909.  1908. 

1,662.79  miles  1,511.10  miles 

Operating  Income —                operated.  operated. 
Total    Deductions    from 

Gross  Corporate  Income. $10, 382,049  39  $9,839,860  61 


Increase  (+) 

or  Decrease  ( — ) . 

+  151.69  miles 

operated. 

+  $542,188  78 


Net  Corporate  Income  $11,654,361  83     $7,676.200  34    +$8,978,16149 
Dividends,  two,  Aggregat- 
ing  12% 5,935,980  00        5,935,980  00  


Surplus  for  the  Year..   $5,718.38183     $1,740,220  34    +$3,978,16149 


From  the  surplus  for  the  year $5,718.S81  83 

there  was  deducted — 
Net  loss  in  adjustment  of  sundry  accounts _.  68.211  92 

$5,650,169  91 

Amount  to  the  credit  of  profit  and  loss  December  31  1908 21,515,868  19 

Balance  December  31  1909 $27,166,038  10 


The  operating  revenues  for  the  year  were  $45,110,997  15, 
an  increase  of  $6,044,055  60  as  compared  with  last  year. 

Revenue  derived  from  transportation  of  freight  amounted 
to  $29,735,276  62,  an  increase  of  $4,697,172  90,  due  to 
improved  business  conditions  during  the  year  and  a  resulting 
increase  in  tonnage  handled. 

Passenger  revenue  was  $10,154,220  17,  an  increase  of 
$1,080,551  41,  due  to  a  substantial  improvement  in 
passenger  traffic,  and  a  greater  number  of  passengers 
carried. 

The  revenue  from  transportation  of  mails  was  $2,124,186  70, 
a  decrease  of  $64,028  39. 

The  revenue  from  express  traffic  was  $1,502,022  08,  an 
increase  of  $41,618  34. 

Other  passenger  train  revenue,  including  excess  baggage 
and  milk,  amounted  to  $637,924  21,  an  increase  of 
$152,898  83. 

Switching  and  other  transportation  revenue  amounted  to 
$604,181  99,  an  increase  of  $91,139  54,  due  principally  to 
larger  receipts  from  switching  service. 

Revenues  other  than  from  transportation  were  $353,185  38, 
an  increase  of  $44,702  97,  due  principally  to  larger  revenue 
derived  from  rents  of  buildings  and  other  property. 

The  operating  expenses  for  the  year  amounted  to  $28,- 
023,661  04,  an  increase  of  $2,817,156  60. 

Maintenance  of  way  and  structures  increased  $672,079  12. 
The  resumption  during  the  year  of  important  improvement 
work,  consisting  of  four- tracking  the  main  line,  strengthening 
and  rebuilding  bridges,  additional  ballasting,  &c,  made 
necessary  heavy  charges  to  maintenance  to  provide  for 
changes  to  existing  roadway  and  structures. 

Maintenance  of  equipment  increased  $1,358,728  50,  due 
to  the  large  amount  and  extensive  use  of  equipment  in  service 
during  the  year. 

Traffic  expenses  increased  $123,056  37,  due  principally 
to  a  larger  cost  to  this  company  in  maintaining  fast  freight 
lines  and  outside  agencies. 

Transportation  expenses  increased  $634,869  80,  due  to 
heavier  volume  of  traffic  handled,  affecting  largely  station 
and  train  service. 

General  expenses  increased  $28,422  81. 

Outside  operations  show  a  loss  for  the  year  of  $78,907  17, 
due  to  a  deficit  in  the  operation  of  dining  cars  and  commercial 
ice  supply  plants. 

Taxes  accrued  increased  $25,258  32. 

Other  income  for  the  year  amounted  to  $6,486,887  28,  an 
increase  of  $1,389,806  57,  due  to  additional  revenue  received 
from  dividends  on  stocks  owned  and  rental  of  joint,  facilities. 

Deductions  from  gross  corporate  income  amounted  to 
810,382,049  39,  an   increase  of  |542,188  78. 

Rentals  of  leased  lines  increased  1758,309  36,  due  to  a 
larger   rental    paid    Mahoning   Coal    Railroad   Company   on 
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account  of  increase  in  traffic  handled  over  thai  road  and 
rental  paid  to  Jamestown  Franklin  &  Clearfield  Railroad 
Company. 

Other  deductions  increased  $336,728  52,  due  to  amount 
paid  to  the  Indiana  Harbor  Belt  Railroad  Company  as  this 
company's  proportion  of  its  deficit  from  operation. 

From  the  net  corporate  income  of  the  company  for  the 
year,  amounting  to  $11,654,361  83,  two  dividends,  aggre- 
gating 12  per  cent,  amounting  to  $5,935,980,  were  paid, 
leaving  a  surplus  for  the  year  of  $5,718,381  83. 

Additions  and  betterments  to  the  property  during  the 
current  year  were  $3,564,414,  the  full  amount  of  which  was 
Charged  direct  to  capital  account.  By  the  elimination  of 
this  expense:  from  charges  to  "Income"  in  1909,  that  account 
shows  a  decrease  in  additions  and  betterments  to  the  extent 
of  $1,433,567  61,  the  amount  charged  to  such  account  in  the 
previous  year. 

Expenditures  for  new  equipment  purchased  during  the 
year,  including  this  company's  equity  in  the  New  York 
Central  Lines  equipment  trust  of  1907,  were  as  follows: 

20  Freight  locomotives $336,617  96 

25  Passenger   coaches 278,302  04 

2  Dining  cars 32,808  21 

2  Cafe   cars 28,553  78 

4  Postal  cars 40,108  03 

1,000  Self-clearing  steel  gondola  cars 932,574  58 

8  Coal  cars,  208  Company's  service  cars,  etc 113,304  62 

Second  installment  of  1907  Equipment  Trust 447,226  18 

$2,209,495  40 

Of   the   total   expenditures   as   above   there   was   charged   to 

Replacement  Fund  the  sum  of $946,309  12 

and  against  Income  the  sum  of 1,263,186  28 

Total $2,209,495  40 

The  company  acquired  through  lease,  dated  April  1st  1909, 
the  entire  railroad  and  property  of  the  Jamestown  Franklin 
&  Clearfield  Railroad  Company,  extending  from  the  Ohio- 
Pennsylvania  State  Line  to  Oil  Cty,  Pennsylvania,  and 
from  Polk  Junction,  to  Brookville,  Pennsylvania — the  latter 
part  of  the  road  being  under  construction  at  date  of  lease, 
and  opened  for  operation  on  September  26th  1909. 

In  connection  with  the  opening  of  the  above  line,  trackage 
rights  were  acquired  over  the  tracks  of  the  Pennsylvania 
Railroad  between  Brookville  and  Falls  Creek,  Pennsylvania, 
and  over  the  tracks  of  the  Buffalo  Rochester  &  Pittsburgh 
Railroad  between  Falls  Creek  and  Clearfield,  Pennsylvania, 
forming  a  connection  with  the  New  York  Central  &  Hudson 
River  Railroad  at  the  latter  point — thereby  giving  the 
company  a  direct  line  from  the  coal  fields  of  Central  Pennsyl- 
vania to  the  port  of  Ashtabula  on  Lake  Erie.  The  above 
largely  accounts  for  the  increase  in  mileage  of  leased  lines 
and  trackage  rights. 

The  company  exchanged  during  the  year  all  of  its  holdings 
of  the  capital  stock  of  the  Central  Trunk  Railway  Company, 
the  Franklin  &  Clearfield  Railroad  Company,  the  Jackson 
Coal  Railroad  Company  and  the  Jamestown  &  Franklin 
Railroad  Company,  for  a  like  amount  of  the  capital  stock 
of  the  Jamestown  Franklin  &  Clearfield  Railroad  Company, 
the  latter  company  being  a  consolidation  of  the  four  former- 
named  companies,  and  in  addition  thereto  the  company 
acquired  through  purchase,  2,535  shares  of  the  capital  stock 
of  the  Jamestown  Franklin  &  Clearfield  Railroad  Company, 


and  received  in  reimbursement  for  advances  made  to  that 
company  for  construction  purpo  i  $11,000,000  of  its  first 
mortgage;  four  per  cent  bonds. 

There  were  also  purchased  during  the  year  35,000  shares  of 
stock  of  The  Cleveland  Short  Line  Railway  Company, 
50,001  shares  of  stock  of  the  Pittsburgh  A:  Lake  Erie  Railroad 
Company  and  $884,000  of  The  Lake  Shore  &  Michigan 
Southern  Railway  Company's  three-year  five  per  cent  gold 
notes  of  1907. 

There  were  acquired  through  exchange-  $507,000  of  bonds 

of  the  Chicago  Kalamazoo  A  Saginaw  Railway  Company 
for  which  this  company  relinquished  1,800  shares  of  the 
preferred  stock  and  a  promissory  note  of  that  company. 

On  November  10th  the  Board  of  Directors  approved  a  plan, 
to  take  effect  January  1  1910,  for  the  retirement  and  pension- 
ing of  employees  of  the  company  who,  througl  r  dis- 
ability, become  unable  to  continue  in  its  service.  A  Board 
of  Pensions,  consisting  of  eight  persons  to  be  appointed 
annually  by  the  President  of  the  company,  was  established 
and  the  sum  of  $85,000,  or  such  smaller  amount  as  may  be 
necessary,  was  authorized  to  be  appropriated  annually  for 
the  payment  of  pensions.  The  plan  provides  thai  all 
employees  who  reach  the  age  of  seventy  years  shall  be 
retired,  and  that  such  of  them  as  have  been  in  the  service  for 
at  least  ten  years  immediately  preceding  their  retirement 
shall  be  pensioned.  Those  employees,  who,  having  been  in 
the  service  continuously  for  twenty  years,  become,  in  the 
opinion  of  the  Board  of  Pensions,  unfitted  for  duty  may  be 
retired  and  pensioned. 

The  summary  of  financial  operations  affecting  income  and 
detailed  exhibits  of  operating  revenues,  expenses,  &c,  are 
compiled  in  accordance  witii  the  recent  classifications 
promulgated  by  the  Inter-State  Commerce  Commission. 

On  January  1st  Mr.  Herbert  D.  Howe  was  appointed 
General  Land  and  Tax  Agent  and  Mr.  Ora  E.  Butterfield 
was  appointed  Assistant  General  Solicitor  of  the  company. 

On  February  1st  Mr.  William  C.  Brown  was  elected  Presi- 
dent of  the  company. 

On  May  1st  Mr.  Edward  F.  Stephenson  was  appointed 
Assistant  Secretary  of  the  company. 

On  August  1st  Mr.  George  M.  Glazier  was  appointed 
Assistant  Auditor  and  Mr.  George  F.  Tomlinson  was  ap- 
pointed Auditor  of  Disbursements  of  the  company. 

On  November  1st  Mr.  NewTton  D.  Doughman  was  ap- 
pointed Assistant  General  Attorney  of  the  company. 

General  conditions  were  never  more  favorable,  and  every 
visible  indication  points  to  renewed  and  increasing  prosperity 
for  the  country  at  large,  in  which  the  railroads  may  hope  to 
participate. 

The  business  of  the  road  shows  steady  increase;  and 
expenditures  which  have  been  made  for  improvements, 
adding  to  efficiency  and  economy  of  operation,  should  be 
reflected  in  increased  net  revenue. 

Appreciative  acknowledgement  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employes  in  every  d  epart- 
ment  of  the  service  during  the  year. 

WILLIAM  0.  BROWN, 

President. 


FUNDED   DEBT. 


Date  of 
Class  of  Bona —  issue. 

Gold  mortgage 1897 

Gold  bonds 1903 

Gold  bonds 1906 


Date  of 

Amount  of 

Amount  issued  and 

Rate  of 

Payable  on  the 

Maturity. 

Authorized  Issue. 

Now  Outstanding. 

Interest. 

First  Days  of 

June  1  1997 

$50,000,000  00 

$50,000,000  00 

3H% 

December  and  June 

Sept. 1  1928 

50,000.000  00 

50,000,000  00 

4% 

March  and  September 

May    1  1931 

50,000,000  00 

35,000,000  00 

4% 

November  and  May 

BONDS  OF  OTHER  ROADS  ASSUMED  BY  THIS  COMPANY 


Kalamazoo  &  White  Pigeon 1890         Jan.    11940  400,000  00  400,000  00         5% 

Amount  of  funded  debt  per  mile  of  road  owned  (870.89  miles) ,  excluding  Kalamazoo  &  White  Pigeon    bonds    $155,013  83. 


January  and  July 


STOCK   AND    BONDS  OWNED. 

.stock.                                        Number  of  Total  Par 

Shares.  Value. 

Battle  Creek  &  Stutgis  Railway  Co 825  S82.500  00 

Chicago  Indiana  &  Southern  RR.  Co.  preferred..   50,000  5,000,000  00 

Chicago  Indiana  &  Southern  Railroad  Co 120,000  12,000,000  00 

Chicago  Kalamazoo  &  Saginaw  Railway  Co 1,800  180,000  00 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Co_302,077  30,207,700  00 

Cleveland  Short  Line  Railway  Co 37,500  3,750,000  00 

Detroit  &  Chicago  Railroad  Co 10,000  1,000,000  00 

Detroit  Monroe  &  Toledo  Railroad  Co 4,141  414,100  00 

Detroit  Toledo  &  Milwaukee  Railroad  Co 7,500  750,000  00 

Detroit  Terminal  Railroad  Co 933  93,300  00 

Elkhart  &  Western  Railroad  Co 4,598  229,900  00 

Falrport  &  Phalanx  Railroad  Co 10  1,000  00 

Hocking  Valley  Railway  Co 11,540  1,154,000  00 

Indiana  Harbor  Belt  Railroad  Co 12,250  1,225,000  00 

Jamestown  Franklin  &  Clearfield  Railroad  Co 29,945  \i  2,994,550  00 

Jefferson  Coal  Co 5,100  510,000  00 

Kalamazoo  &  White  Pigeon  Railroad  Co 2,309  230,900  00 

Lake  Erie  Alliance  &  Wheeling  Railroad  Co 30,000  3,000,000  00 

Lake  Erie  &  Pittsburgh  Railway  Co 50  5,000  00 

Lake  Erie  &  Western  Railroad  Co  preferred 59,300  5,930,000  00 

Lake  Erie  &  Western  Railroad  Co 59,400  5,940,000  00 

Lake  Shore  &  Michigan  Southern  Railway  Co 39  3,900  00 

Lansing  Transit  Railway  Co 10  1,000  00 

Mahoning  Coal  Railroad  Co  preferred 7,990  399,500  00 

Mahoning  Coal  Railroad  Co 17,318  865,900  00 

Mahoning  State  Line  Railroad  Co 12  600  00 

Merchants  Despatch  Transportation  Co 23,335  2,333,500  00 

N.  Y.  Chicago  &  St.  Louis  RR.  Co.  1st  preferred.   25,030  2,503,000  00 

N.  Y.  Chicago  &  St.  Louis  RR.  Co.  2d  preferred.   62,750  6,275,000  00 

N.  Y.  Chicago  &  St.  Louis  Railroad  Co 62,400  6,240,000  00 

Northern  Central  Michigan  Railroad  Co 5,985  598,500  00 

Pittsburgh  &  Lake  Erie  Railroad  Co 150,003  7,500,150  00 

Reading  Company  1st  preferred 121,300  6,065,000  00 

Reading  Company  2d  preferred 285,300  14,265,000  00 


Stock.                                        Number  oj  Total  Par 

Shares.  Value. 

Reading  Company 200,050  $10,002,500  00 

Sturgis  Goshen  &  St.  Louis  Railway  Co 3,000  300,000  00 

Swan  Creek  Railway  Co 400  40,000  00 

Taylor  Street  Warehouse  Co 100  10,000  00 

Terminal  Railway  of  Buffalo 5,000  500,000  00 

Toledo  Terminal  Railroad  Co 4,800  480,000  00 

Westinghouse  Electric  Manufacturing  Co _.             6  300  00 

Total  par  value  stock    $133,081,800  00 

Bonds.  Total  Amount 

Held. 
Chicago  Kalamazoo  &  Saginaw  Railway  Co.  first  mtge..  $507,000  00 

Elkhart  &  Western  Railroad  Co.  first  mortgage 200,000  00 

Jamestown  Franklin  &  Clearfield  Railroad  Co.  first  mtge.  11.000,000  00 

Terminal  Railway  of  Buffalo  first  mortgage 500,000  00 

Total  par  value  bonds $12,207,000  00 

Grand  total  par  value  stock  and  bonds $145,288,800  00 

The  above  securities  are  carried  on  the  books  of  the  companv  at  a  total 
value  of  $101,607,272  58. 

CAPITAL  STOCK. 

Number  of  shares  issued — Common      494,665 

Number  of  shares  issued — Guaranteed  ten  per  cent 5,335 

Total  number  of  shares  outstanding 500,000 

Number  of  shares  authorized 500,000 

Total  par  value  issued  and  outstanding $50,000,000  00 

Total  par  value  authorized    $50,000,000  00 

Par  value  per  share $180  00 

Amount  of  capital  stock  per  mile  of  road  owned  (870.89  miles)  ,$57,412  53 
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CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1909. 
ASSETS. 
Property  owned  as  investment — 
Physical  property  owned: 

Road  and  equipment  to  June  30  1907 — 

Road  $66,960,000  00 

Equipment 24,800,000  00 

$91,760,000  00 

Road  and  equipment  since  June  30  1907 — 

Road * $7,388,170  70 

Equipment 2,174,311  88 

9,562,482  58 

Securities   owned: 

Securities  ot  proprietary,  affiliated  and  controlled  com- 
panies     unpledged    -'---      6,976,221  87 

Investments: 

Other  permanent  Investments  — 

Physical  property 192,488  50 

$108,491,192  95 
Working  assets — 
Cash: 

Treasurer    $12,205,888  78 

Local   treasurer 534, 790  66 

Local  treasurer's  cash  in  transit 140,000  00 

Station  agents'  remittances  in  transit 1,049,179  87 

Lincoln  National   Bank  for  payment  of 

interest 68,145  00 

$13,998,004  31 

Marketable  securities: 

Securities  issued  or  assumed — unpledged — 

Lake  Shore  &  Mich.  Sou.  Ry.  Co.  Stock  $6,741  50 

Lake    Shore    &    Mich.    Sou.    Ry.    Co. 

3-year  5";,  gold  notes 894,888  54 

901,630  04 

Other  marketable  securities 94,624,309  21 

Loans  and  bills  receivable — 

Lake  Erie  &  Western  Railroad  Co $952,915  88 

Rg     Cleveland  Cine.  Chic.  &  St.  L.  Ry.  Co...     3,000,000  00 

3,952,915  88 

Net  traffic,  car  mileage  and  per  diem  balance  793,191  73 

Net  balance  due  from  agents  and  conductors  592,343  61 

Miscellaneous  accounts  receivable 8,450,106  01 

Materials  and  supplies 3,684,439  41 

Other  working  assets 375,206  76 


-127,372,146  96 


Deferred  debit  items — 
Advances: 

Advances  to  proprietary,  affiliated  and 
controlled  companies — 

Cleveland  Short  Line  Ry.  Co $4,234,941  68 

Lake  Erie  &  Pittsburgh  Ry.  Co 3,242,157  46 

Lake  Erie  Alliance  &  Wheeling  RR.  Co.         917,289  72 

Terminal  Rv.  of  Buffalo 500,000  00 

Indiana  Harbor  Belt  RR.  Co 793,846  61 

Chicago  Indiana  &  .Southern  RR.  Co..         505,000  00 
Jamestown  Franklin  &  Clearfield  RR.  Co.    100,257  58 


Working   funds. 
Other  advances. 


$263,527  32 
33,978  40 


-$10,293,493  05 


Cash  and  securities  in  sinking  and  redemption  funds. 
Items  in  suspense 


297,505  72 
5,000  00 
261,529  43 

$10,857,528  20 


$246,720,868  11 


LIABILITIES. 

Stock — 

Capital  stock: 

Common  stock $49,466, 500  00 

Guaranteed  stock 533,500  00 


Mortgage,  bonded  and  secured  debt 
Funded  debt: 
Mortgage  Bonds 

First  general  mtge.  3  H% bonds  of  1897  $50,000,000  00 
Kalamazoo  &White Pigeon  1st  M. bonds         400,000  00 


-$50,000,000  00 


-$50,400,000  00 


Plain  bonds,  debentures  and  notes: 

Gold  4%  bonds  of  1903 $50,000,000  00 

Gold  4%  bonds  of  1906 35,000,000  00 

Three-year  5%  gold  notes  of  1907 15,000,000  00 

100,000,000  00 

$150,400,000  00 
Working  liabilities — 

Loans  and  bills  payable $1,705,253  49 

Audited  vouchers  and  wages  unpaid: 

Audited  vouchers $4,405,193  65 

Audited  pay-rolls 1,747,910  51 

6,153,104  16 

Miscellaneous  accounts  payable 283,868  49 

Matured  dividends,  interest  and  rents  unpaid 88,147  54 

Other  working  liabilities 97,911  55 

8,328,285  23 
Accrued  liabilities  not  due — 

Dividends  declared  and  interest  and  rents  accrued,  not  due     4,583,149  01 


Deferred  credit  items — 
Operating  reserves: 

Reserves  for  replacement  of  property 
Items  in  suspense 


$6,312  10 
239,015  09 

Appropriated  surplus — 

Additions  to  property  through  income  since  June  30  1907. 


245,327   19 
5,998,068  58 


Free  surplus — 

Profit  and  loss — balance 27,166,038  10 


$246,720,868  11 


EQUIPMENT  OWNED. 

Locomotives 768  796 

Passenger  service  cars 633  618 

Freight  service  cars 34,645  34,973 

Company's  service  cars "1,599  1,487 

Floating  equipment 7  8 

*  Includes  14  company's  service  cars  owned  by  Jamestown  Franklin  & 
Clearfield  Railroad  Company. 

LEASED  UNDER  EQUIPMENT  TRUST. 

Locomotives 125  125 

Passenger  service 25  25 

Freight   service 3,994  3,996 

Company's  service _ 200  200 

LEASED  UNDER  RENTAL  AGREEMENT. 

Freight  service 1,298  1,592 


DESCRIPTION   OF   FREIGHT  MOVED. 


Products  of  Agriculture — 

Grain 

Flour 

Other  mill  products 

Hay 

Tobacco 

Cotton 

Fruit  and  vegetables 

Other  articles 

Products  oj  Animals — 

Live  stock 

Dressed  meats 

Other  packing  house  prod- 
ucts  

Poultry,  game  and  fish  — 

Wool 

Hides  and  leather 

Dairy  products 

Other  articles 

Products  of  Mines — 

Anthracite  coal 

Bituminous  coal 

Coke 

Ores 

Stone,  sand  and  other  like 

articles  

Other  articles 

Products  oj  Forest — 

Lumber 

Other  articles 

Ma  nil/act  ures — 
Petroleum  and  other  oils.. 

Sugar 

Naval  stores 

Iron,  pig  and  bloom 

Iron  and  steel  rails 

Other  castings  and  machin- 
ery  

Bar  and  sheet  metal 

Cement,  brick  and  lime 

Agricultural  implements.  _ 
Wagons,  carriages,  tools,  &c. 
Wines,  liquors  and  beers.. 
Household  goods  and  fur- 
niture   

Other  articles 

Miscellaneous — 
Other  commodities  not  pre- 
viously mentioned 

Totals 


1909. 

Tons. 

1,557,982 

406,761 

343,338 

309,633 

27,290 

50,360 
319,801 
135,367 

659,450 
202,903 

129,859 

58,810 

17,902 

62,363 

118,682 

103,151 

1,133,315 
7,982,798 
1,573,463 
5,435,180 

2,956,653 

145,421 

790,394 
144,576 

560,463 
87,906 

0,505 

646,871 

53,981 

521,303 
1,359,092 
1,101,119 
100,917 
129,235 
132,911 

68,807 
3,177,491 


468,504 
33,080,566 


FREIGHT. 


1908. 

Tons . 

1,726,872 

392,993 

312,365 

286,042 

23,908 

38,930 
342,049 
126,930 

632,059 

234, 680 

152,955 
53,114 
14,844 
50,585 

101,105 
84,718 

1,426,354 

6,718,345 

824,913 

2,605,232 

2,344,662 
171,389 

693,613 
153,590 

521,647 

98,318 

5,704 

495,745 
63,552 

405,403 
742,794 
887,728 
87,295 
88,763 
126,120 

53,014 
2,734,717 


389,325 
26,212,378 


increase  ( +)  or 

Decrease  ( — ) . 

Tons. 

—  168,890 

4-13,768 

+  30,973 

+  23,591 

+  3,382 

+  11,430 

— 22,248 

+  8,437 

+  27,400 
—31,783 

—23,096 
+  5,696 
+  3,058 
+  11,778 
+  17,577 
+  18,433 

— 293,039 
+  1,264,453 

+  748,550 
+  2,829,948 

+  611,991 
—25,968 

+  96,781 
—9,014 

+  38,810 

— 10,412 

+  801 

+  151,126 

—9,571 

+  115,900 

+  616,298 

+  213,391 

+  13,622 

+  40,472 

+  6,791 

+  15,793 

+  442,774 


+  79,179 
+  6,868,188 


Tons  of  revenue  freight  carried    . 
Tons  of  company  freight  carried. 

Total  tons  of  freight  carried.. 


1909. 

33,080,566 
3,821,702 

36,902,268 


1908. 

26,212,378 
3,053,484 


29,265,862 


Tons  of  revenue  freight  carried  one  mile 5,736,452,739     4,851,849,036 

Tons  of  company  freight  carried  one  mile. .  _       279,385,464         227,072,584 


Total  tons  of  freight  carried  one  mile. 


6,015,838,203      5,078,921,620 


Miles  of  road  operated  in  freight  service 1,543.73  1,511.10 

Tons  of  revenue  freight  carried  one  mile  per 

mile  of  road 3,715,969  3,210,806 

Tons  all  freight  carried  one  mile  per  mile  of 

road 3,896,950  3,361,076 

Average  distance  haul  of  one  ton  of  revenue 

freight 173.4  185.1 

Average  distance  haul  of  one  ton  all  freight.  163.0  173.5 
Average  number  of  tons  of  revenue  freight 

per  train  mile 624.2  586.7 

Average  number  of  tons  all  freight  per  train 

mile 654.6  614.2 

Average  number  of  tons  of  revenue  freight 

per  loaded  car  mile 20.2  19.7 

Average  number  of  tons  all  freight  per  loaded 

carmlle 21.1  20.6 

Average  number  of  freight  cars  per  train  mile  46.6  46 .0 

Average  number  of  loaded  cars  per  train  mile  31 .0  29.8 

Average  number  of  empty  cars  per  train  mile  14.6  15.2 

Total  freight  revenue $29,735,276  62   $25,038,103  72 

Average  amount  received  for  each  ton  of 

freight 89.9  cts.  95.5  cts. 

Average  revenue  per  ton  per  mile 0.518  cts.  0.516  cts. 

Average  revenue  per  mile  of  i-oad $19,261  97  $16,569  46 

Average  revenue  per  train   mile $3  24  $3  03 

PASSENGER. 

Number  of  interline  passengers  carried 1,244,806  1,072,719 

Number  of  local  passengers  carried 7.739,975  7,485,026 


Total  number  of  revenue  passengers  carried. 


8,984,781 


8,558,345 


Total  number  of  revenue  passengers  carried 

one  mile 558,647,351  491,518,018 

Miles  of  road  operated  in  passenger  service..  1,516.21  1,529.80^ 
Number  of  revenue  passengers  carried  one 

mile  per  mile  of  road 368,450  321,296 

Average    distance    each    revenue    passenger 

carried 62.18  57.43 

Average  number  of  passengers  per  train  mile                   64.59  60.89 

Average  number  of  passengers  per  car  mile.  16.18  16.86 
Average  number  of  passenger  cars  per  train 

mile 6.99  6.55 

Total  passenger  revenue $10,154,220  17  $9,073,668  76 

Average  amount  received  from  each  passen- 
ger                   $1.13  $1.06 

Average  revenue  per  passenger  per  mile 1.818  cts.  1.846  cts. 

Total  passenger  service  train  revenue $14,418,353  16  $13,207,312  97 

Average  passenger  service  train  revenue  per 

mile  of  road $9,509  47  $8,633  36 

Average  passenger  service  train  revenue  per 

train  mile $1.67  $1.64 

TOTAL  TRAFFIC. 

Operating  revenues $45,110,997  15  $39,066,911  55 

Operating  expenses 28,023,661  04  25,206,504  44 

Net  operating  revenue $17,087,336  11  $13,860,437  11 

Operating  revenues  per  mile  of  road $29,121  53  $25,853  31 

Operating  expenses  per  mile  of  road 18,090  75  16,680  90 

Net  operating  revenue  per  mile  of  road. $11,030  78  $9,172   11 

Operating  revenues  per  train  mile    $2.54  $2.40 

Operating  expenses  per  train  mile L58  1   55. 

Net  operating  revenue  per  train  mile         —                    $0.96  $0.85 
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MICHIGAN  CENTRAL  RAILROAD  COMPANY. 


SIXTY-FOURTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31   1009. 


To  the  Stockholders  of  the  Michigan  Central  Railroad  Company: 
The  Board  of  Directors  herewith  submits  its  report  for 
the  year  ended  December  31  1000,  with  statements  showing 
the  results  for  the  year  and  the  financial  condition  of  the 
company. 

All  revenues,  operating  expenses,  other  income,  and  train 
and  engine  mileage,  for  the  year  ended  December  31  1909, 
are  stated  in  accordance  with  the  classifications  required  by 
the  Inter-State  Commerce  Commission,  effective  July  1  1908, 
and  the  general  balance  sheet  in  accordance  with  classifica- 
tion and  order  effective  July  1  1909. 

The  report  covers  the  operation  of  the  following  mileage: 

Miles. 

Main    line 270.07 

Proprietary   lines 345.05 

Leased  lines 1,117.34 

Lines  operated  under  trackage  rights 14.00 

Total  road  operated 1,746.46 

A  statement  showing  in  detail  the  miles  of  road  and  track 
operated  will  be  found  upon  another  page. 

There  was  no  change  in  capital  stock  during  the  year, 

the  amount  authorized  and  outstanding  being $18,738,000  00 

The  funded  debt  outstanding  December  31  1908. -including 

Three-year  5%  Gold  Notes,  Issued  February  1  1907— was  $36,030,000  00 

It  has  been  decreased  during  the  year  ended 
December  31  1909,  as  follows: 

Michigan  Central-Jackson  Lansing  &  Sagi- 
naw three  and  one-half  per  cent  gold 
bonds  of  1951  purchased  and  canceled 
by  the  Trustees  of  the  Land  Grant  Fund 
of  the  Jackson  Lansing  &  Saginaw  Rail- 
road Company $5,000  00 

Michigan  Central-Grand  River  Valley  six 
per  cent  bonds  maturing  September  1 

1909,  surrendered  and  paid 1,500,000  00 

1,505,000  00 

(The  $1,500,000  of  this  company's  six  per  cent  bonds 
secured  by  Mortgage  executed  by  this  company  and  the 
Grand  River  Valley  Railroad  Company,  matured  Septem- 
ber 1  1909,  and  will  be  refunded  by  the  issue  of  $1,500,000 
of  new  fifty-year  four  per  cent  bonds  out  of  a  total  auth- 
orized  issue  of  $4,500,000  of  bonds  similarly  secured)  ..   $34,525,000  00 

During  the  year  there  were  issued  out  of  an  authorized  total 
of  $25,000,000  twenty- year  four  per  cent  gold  debentures 
provided  for  in  an  indenture  made  between  this  company 
and  Guaranty  Trust  Company  of  New  York  dated 
April  I  1909 7,634.000  00 


Total  funded  debt  December  31  1909  (details  on  another 

page)   $42,159,000  00 

The  charges  in  cost  of  road  and  equipment  account  were 
as  follows: 

Amount   charged   account    Main    Line   to 

December  31   1908 $35,213,257  09 

There  was  charged  for  additions  and  better- 
ments in  1909: 

Against  capital  account $1,069,702  64 

Against     income     account 

(equipment)   548,924  72 


Additions  and  betterments  charged  to  income 
June  80  1907  to  December  31  1908  (set  up 
as    required    by    Inter-State    Commerce 
Commission) 


1,618,627  36 


1,129,103  84 


Amount  charged  account  Leased  Lines  to 

December31  1908 $14,245,038  87 

There  was  charged  for  additions  and  better- 
ments against  capital  account  during  1909         872,734  29 

Additions  and  betterments  charged  to  Income 

June  30  1907  to  December  31  1908 503,518  30 


537,960,988  29 


15,621,291  46 
Total  to  December  31  1909 $53,582,279  75 


The  charges  for  new  equipment  during  the  year  amounted 
in  total  to  $1,443,0-11  06,  disposed  of  as  follows: 
Charged  to  capital  account  as  set  forth  elsewhere  In  detail.        $894,116  34 
Charged   to   income — 

Payments  account  trust  equipment $988,699  55 

Less— replacement  and  reserve  funds 439,774  83 

Balance — additions  and  betterments 548,924  72 

Total $1,443,041  06 

Full  particulars  regarding  the  equipment  acquired  and 
rental  paid  under  the  terms  of  the  New  York  Central  Lines 
Equipment  Trust  Agreement  and  Lease  of  1907  will  be  found 
on    another   page.     [See    pamphlet    report.] 

The  Detroit  Belt  Line  Railroad,  which  owns  a  valuable 
terminal  and  connecting  railroad  in  the  City  of  Detroit, 
Michigan,  was  organized  May  18  1909.  This  company  owns 
the  entire  capital  stock  thereof,  amounting  to  $100,000,  and 
under  agreement  dated  July  20  1909  operates  the  road. 

The  construction  of  the  double-tube  tunnel  under  and 
across  the  Detroit  River  by  the  Detroit  River  Tunnel  Com- 
pany, the  entire  capital  stock  of  which  latter  company  is 
owned  by  this  company,  has  progressed  almost  to  completion. 
The  open  cuts  and  approaches  on  both  sides  of  the  river  are 
finished,  and  the  tunnel  under  the  river  is  finished  so  far  as 
to  be  open  for  use  for  the  purposes  of  construction.  There 
remains  only  to  be  completed  a  portion  of  the  interior  lining 
of  the  sub-aqueous  tunnel  and  the  tracks  and  electrification 
work.  It  is  expected  that  the  tunnel  can  be  put  into  use 
during  the  early  part  of  1910. 

An  arrangement  has  been  made  under  the  terms  of  which 
this  company  can  acquire  at  any  time,  upon  demand,  the 
title  to  and  possession  of  the  property  in  the  City  of  Detroit 
desired  for  the  location  of  a  proposed  new  passenger  station, 
and  a  satisfactory  ordinance  passed  by  the  City  providing 


for  the  necessary  closing  of  streets  and  construction  of  sub- 
ways, etc.,  has  been  accepted  by  this  company. 

On  November  10  the  Board  of  Directors  approved  a  plan, 
to  take  effect  January  1  1910,  for  the  retirement  and  pen- 
sioning of  employees  of  the  company  who,  through  age  or 
disability,  become  unable  to  continue  longer  in  its  service. 
A  Board  of  Pensions,  consisting  of  eight  persons  to  be 
appointed  annually  by  the  President  of  the  company,  was 
established,  and  the  sum  of  $50,000  00,  or  such  smaller 
amount  as  may  be  necessary,  was  authorized  to  be  appropri- 
ated annually  for  the  payment  of  pensions.  The  plan  pro- 
vides that  all  employees  who  reach  the  age  of  seventy  years 
shall  be  retired,  and  that  such  of  them  as  have  been  in  the 
service  for  at  least  ten  years  immediately  preceding  their 
retirement  shall  be  pensioned .  Those  employees  who,  having 
been  in  the  service  continually  for  twenty  years,  become,  in 
the  opinion  of  the  Board  of  Pensions,  unfitted  for  duty,  may 
be  retired  and  pensioned. 

SUMMARY    OF    FINANCIAL    OPERATIONS     AFFECTING    INCOME. 


Operating  income- 

Rail  Operations — 

Revenues    

Expenses 


1909.  1908.  Inc.  (+)  or 

1,746.46  macs  1,746.46  miles         Dec.  (— ). 
operated.  operated. 

$  $  $ 

27,415,467  20   24,222,139  20    +3,193,328  00 

18,499,528  24    16,783,767  94    +1,715,760  30 


Net  Revenue  from  Rail 

Operations    8,915,938  96     7,438,371  26    +1.477.567  70 


Percentage  of  exp.  to  revenue  - 
Outside  Operations — 

Revenues    

Expenses 


Net  Deficit  from  Outside 
Operations   


(67.48%  I 

489,927  04 
541,079  10 


51,152  06 


(69.29%) 

473,281  68 
492,314  52 


19,032  84 


(—1.81%) 

+  16,645  36 
+48.764  5« 


+32,119  22 


Net  Revenue  from  all  Opera- 
tions   8,864,786  90 

Taxes  Accrued 1,121,531  99 


7,419.338  42    +1.445.448  48 
1,105,694  21  +15,837  78 


Operating  income 7,743,254  91     6,313,644  21    +1,429.610  70 


Other  income — 

Joint  facilities  rents 

Miscellaneous  rents 

Dividends  on  stocks  owned  or 

controlled 

Interest  on  funded  debt  owned 
Interest    on    other    securities, 

loans  and  accounts 

Miscellaneous  income 


185.157  79 
3.011  19 

248,153  85 
33,760  00 


185,019  56 
3,138  59 

239,066  50 
23,498  89 


471,397  82         392,795  38 


Total  Other  Income. 


941,480  65 


843,518  92 


+  138  23 
— 127  40 

+  9,087  35 
+  10,261  11 

+  78,602  44 


+97,961  73 


Gross  Corporate  Income...  8,684,735  56     7,157,163  13    +1,527.572  43 


Deductions  from  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines 

Hire  of  equipment: 

Car  mileage  and  per  diem 
balances    

Interest  on  equipment  trust 

certificates    

Joint  facilities  rents 

Miscellaneous  rents 

Interest  on  funded  debt 

Other  interest 

Additions  and  betterments 

Additional   equipment 

Other    deductions 


510,310  00 


714,640  99 

180,127  61 

516,400  76 

5,959  84 

2,451,584  32 

747,290  52 

"5"48,924~72 
137,000  00 


510,310  00 


803,909  87 

214,402  05 
488,738  99 
6,712  07 
2,268,938  33 
841,896  40 
395,135  27 


—89,268  88 

—34.274  44 

+  27,661  77 

— 752  23 

+  182.645  99 

—94.605  88 

—395,135  27 

+  548,924  72 

+  137.000  00 


Total  Deductions  from  Gross 

Corporate  Income 5,812,238  76 


5.530,042  98        +282,195  78 


Net  Corporate  Income 2,872,496  80 

Dividends,  2,  Aggregating  6%    1,124,280  00 


1,627,120  15    +1.245,376  65 
1,124,280  00  


Surplus 1,748,216  80 


502,840  15    +1.245.376  65 


Surplus  for  the  year $1,748,216  80 

Amount  to  credit  of  Profit  and  Loss  Dec.  31  1908 8.741,014  06 


$10,489,230  86 
Deduct — 
Discount  and  Commission  on  Gold  Debentures. .$553,445  60 

Less — adjustment  of  sundry  accounts 30,192  42 

523,252  58 


Balance  to  credit  of  Profit  and  Loss  Dec.  31  1909 $9,965,978  28 


The  total  operating  revenues  were  $27,415,467  20,  an 
increase  of  $3,193,328  00  as  compared  with  the  previous  year. 

The  freight  revenue  was  $18,267,530  44,  an  increase  of 
$2,240,771  25.  This  was  due  to  an  increased  movement  in 
nearly  all  commodities. 

The  passenger  revenue  was  $6,655,698  85,  an  increase  of 
$625,279  59,  due  to  a  general  improvement  in  both  local  and 
interline  business. 

The  express  revenue  was  $1,244,745  14,  an  increase  of 
$204,082  11. 

Revenue  from  transportation  of  mails  was  $409,212  23, 
a    decrease    of    $4,328  60. 

The  operating  revenue  from  all  other  sources  increased 
$127,523  65  over  the  previous  year. 

The  total  expenses  of  operation  were  $18,499,528  24,  an 
increase  of  $1,715,760  30. 

Maintenance  of  way  and  structures  increased  $676,351  40, 
due  to  additional  expenditures  for  repairs  to  roadway,  track 
and  buildings. 

Mantenance  of  equipment  increased  $747, 43S  75  on  account 
of  extensive  repairs  to  locomotives  and  cars  of  .all  classes. 

Traffic  expenses  increased  $83,667  05. 

Transportation  expenses  increased  $206,165  49,  due  to  the 
heavier  volume  of  traffic  handled. 
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General   expenses   increased   $2,137  61. 

There  was  an  increase  in  the  deficit  from  outside  operations 

of  $32,119  22  over  the  previous  year,  due  principally  to 
additional  expenditures  in  the  operation  of  dining  car  service 
and  stock  yards. 

The  operating  income  was  $7,743,254  91,  an  increase  of 
$1,429,010  70. 

Other  income  was  $941,480  65,  an  increase  of  $97,961  73, 
on  account  of  additional  amount  received  from  interest  on 
loans. 

Total  deductions  from  income  amounted  to  $5,812,238  76, 
an  increase  of  $282,195  78,  due  principally  to  interest  on  gold 
debentures  issued,  charges  for  additional  equipment  and 
proportionate  share  of  deficit  from  operation  of  Indiana 
Harbor  Belt  Railroad,  partially  offset  by  decreased  charges 


for  hire  of  equipment,  general   interest  and  additions  and 
betterments.  PV^JJ 

The  profit  from  operation  for  the  year,  after  payment^of 
6%  in  dividends  upon  the  capital  stock,  was  $1,748,216  80, 
which  has  been  carried  to  the  credit  of  Profit  and  Loss,     uj 

General  conditions  were  never  more  favorable,  and  every 
visible  indication  points  to  renewed  and  increasing  prosperity 
for  the  country  at  large,  in  which  the  railroads  may  hope  to 
participate. 

The  business  of  the  road  shows  steady  increase;  and  ex- 
penditures which  have  been  made  for  improvements,  adding 
to  efficiency  and  economy  of  operation,  should  be  reflected 
in  increased  net  revenue. 

WILLIAM  C.  BROWN, 

President. 


.$18,738,(00  oo 
.$18,7118,000  00 


CAPITAL  STOCK. 

Number  of  shares  issued  and  outstanding 187,380JTotal  par  value  issued  and  outstanding 

Num her    of    shares    authorized- 187,380| Total  par  value  authorized 

Par  value  per  share $100  00 1 

Amount  of  capital  stock  per  mile  of  road  owned  (270.07  miles),  $69,382  00. 

FUNDED   DEBT. 

Date  oj            Date  of  Amount  of  Amt.  issued  and  Rate  of 

Class  of  bond —                                                                    Issue.          Maturity.  Author.  Issue,  now  Outstand'g.  Interest. 

Michigan  Central  First  Mortgage 1902  May    1  1952  $18,000,000  $14,000,000  3H% 

Gold  Debentures 1909  April  1  1929  25,000,000  7,634,000  4% 

Gold  Notes 1907  Feb.    1  1910  10,000,000  10,000,000  5% 

Detroit  &  Bay  City  First  Mortgage 1881  Men.  1  1931  4,000,000  4,000,000  5% 

Kalamazoo  &  South  Haven  First  Mortgage 1889  Nov.  1  1939  700,000  700,000  5% 

Michigan  Air  Line  First  Mortgage 1890  Jan.    11940  2,600,000  2,600,000  4% 

Jackson  Lansing  &  Saginaw  First  Mortgage- 1901  Sept.  1  1951  *2, 000, 000  1,725,000  3  H% 

Joliet  &  Northern  Indiana  First  Mortgage 1907  July  1   1957  3,000,000  1,500,000  4% 

Total  amount  of  funded  debt $42,159,000 

*  $275,000  purchased  and  retired  by  the  Land  Grant  Trustees. 


Payable  on  Hit 
First  Days  oj — 
May  and  November 
April  and  October 
February  and  August 
Mch.,  June,  Sept.  and  Dec. 
May  and  November 
January  and  July 
March  and  September 
January  and  July  10th 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1909. 


ASSETS. 
Properly  owned  as  investment — 
Physical  property  owned: 

Road  and  equipment  to  June  30  1907 — 

Michigan  Central  RR. — Main  line $35,213,257  09 

Leased  and  proprietary  lines 14,216,143  27 

Road  and  equipment  since  June  30  1907 — 
Michigan  Central  RR. — road  $690,425  59 
Mich.  Cent.  RR. — equlpm't  2,057,305  61 

$2,747,731  20 

Leased  and  proprietary  lines — road 1,405,148  19 


-$49,429,400  36 


$4,152,879  39 

Total  cost  of  road  and  equipment $53,582,279  75 

Securities  owned — 
Securities  of  proprietary,  affiliated  and  con- 
trolled companies — pledged: 

Canada  Southern  Ry.  Co. — stock $5,444,000  00 

Securities  of  proprietary,  affiliated  and  con- 
trolled companies — unpledged 2,315,191  50 

7,759,191  50 


Investments — 

Advances  to  proprietary,  affiliated  and  con- 
trolled companies  for  construction,  equip- 
ment and  betterments: 
Detroit  Terminal  RR.  Company $26,893  06 

Other  permanent  Investments: 

Physical  property — real  estate 1,554,397  71 

Securities    1,599,530  00 

3,180,820  77 

Total  property  owned  as  investment $64,522,292  02 

Working  assets — 

Cash $4,909,757  66 

Marketable  securities 17,276  88 

Net  traffic,  car  mileage  and  per  diem  balance  697,451  17 

Net  balance  due  from  agents  and  conductors.  1,421,593  66 

Miscellaneous  accounts  receivable 1,909,879  72 

Materials  and  supplies 2,008,892 


Deferred  debit  items — 
Advances- 
Chicago  Ind.  &  Sou.  RR $195,000  00 

Detroit  River  Tunnel  Co 6,511,974  85 

Indiana  Harbor  Belt  RR 793 ,846  61 

Toledo  Terminal  RR 43,200  00 

Toronto  Ham.  &  Buffalo  Ry--       41,644  64 

Working  funds 

Items  in  suspense _. -. 


10,964,851  77 


$7,585,666  10 
74,882  30 
239,550  79 


7,900,099  19 
$83,387,242  98 


LIABILITIES. 
Stock — 

Capital  stock — common $18,738  000  00 

Mortgage,  bonded  and  secured  debt — 
Funded  debt: 

Mortgage  Bonds — - 

Michigan  Central  first  mortgage $14,000,000  00 

Detroit  &  Bay  City  first  mortgage 4,000,000  00 

Kalamazoo  &  South  Haven  first  mortgage        700,000  00 

Michigan  Air  Line  first  mortgage 2,600,000  00 

Jackson  Lansing  &  Saginaw  1st  mtge 1,725,000  00 

Joliet  &  Northern  Indiana  first  mtge 1,500,000  00 

Plain  bonds,  debentures  and  notes: 

Gold  debentures 7,634,000  00 

Three-year  5%  gold  notes 10,000,000  00 

42.159,000  00 

Total   capitalization $60,897 ,000  00 

Working  liabilities — 

Loans  and  bills  payable $4,450,000  00 

Audited  vouchers  and  wages  unpaid 3,611,341  99 

Miscellaneous  accounts  payable 84,048  73 

Matured  dividends,  interest  and  rents  unpaid         597,046  50 
Matured  mortgage,  bonded  and  secured  debt 

unpaid 3,000  00 

Other  working  liabilities 618,070  23 

9,368,507  45 

Accrued  liabilities  not  due — 
Dividends  declared  and  Interest  and  rents  accrued,  not  due.  -         642,202  05 

Deferred  credit  items — 
Operating  reserves: 

Reserves  for  replacement  of  property $186,134  40 

Items  in  suspense 150,873  94         337,008  34 

Appropriated  surplus — 
Additions  to  property  through  income  since  June  30  1907.-     2,181,546  86 

Free  surplus — 
Profit  and  loss — balance 9,965,978  28 


$83,387,242  98 

t. 

Increase  ( + )  or 
Decreate  ( — ) . 

184 

—11 

171 

—  9 

380 

+  26 

396 

4-2  7 

15.87 

+  .10 

16.50 

+  .09 

35.44 

+  .54 

23.97 

+  1.48 

Amount  of  Funded  Debt  per  Mile  of  Road. 

Funded.  Miles.    Amount  per 

Road —                                                                   Debt.  mile  of  road. 

Michigan  Central  Railroad $31,634,000  270.07     $117,133 

Detroit  &  Bay  City  Railroad 4,000,000  171.34          23,345 

Kalamazoo  &  South  Haven  Railroad 700,000  39.50          17,722 

Michigan  Air  Line  Railroad 2,600,000  115.16          22,577 

Jackson  Lansing  &  Saginaw  Railroad 1,725,000  379.23            4,562 

Joliet  &  Northern  Indiana  Railroad 1,500,000  45.00           6,667 

$42,159,000  1,020.30        $41,320 


TRAFFIC   STATISTICS. 

Freight —  1909.  1908 

Tons     of     revenue     freight 

carried 16,818,554  14,347,464 

Tons    of    company    freight 

carried 2,007,587  1,733,860 

Total  tons  of  freight  carried       18.826.141  16,081,324 

Tons     of     revenue     freight 

carried  one  mile 2,917,241,949      2,634,120,022 

Tons    of    company    freight 

carried  one  mile 124,282.360         112,256,860 

Total  tons  freight  carried 

onemlle 3,041,524,309      2,746,376,882 

Miles    of    road    operated    In 

freight  serivce 1,746.46  1,746.46 

Tons     of     revenue     freight 

carried  one  mile  per  mile 

of   road 1,670,37  1  1,508,262 

Tons  all  freight  carried  one 

mile  per  mile  of  road 1,74  1,537  1.572,539 


rncrcase  (  +) ,  or 
Decrease  ( — ) . 

+  2,471,090 

+  273,727 

+  2,744,817 

+  283,121,927 
+  12,025,500 

+  295.147,427 


+  162,1  12 
+  168,998 


Freight—  1909.  1908 

Average  distance  haul  of  one 

ton  of  revenue  freight 173 

Average  distance  haul  of  one 

ton  all  freight 162 

Average  number  of  tons  of 

revenue  freight  per    train 

mile 406 

Average  number  of  tons  all 

freight  per  train  mile 423 

Average  number  of  revenue 

freight  per  loaded  car  mile  15.97 

Average  number  of  tons  all 

freight  per  loaded  ear  mile  16.59 

Average  number  of  freight 

cars  per  train  mile 35 .98 

Average   number   of   loaded 

cars  per  train  mile 25.40 

Average    number   of   empty 

cars  per  train  mile 9.61 

Total  freight  revenue $18,267,530  44 

Average  amount  received  for 

each  ton  of  freight $109 

Average    revenue    per    ton 

per  mile cts. 0.626 

Average    revenue    per    mile 

of  road__. $10,459  75 

Average    revenue   per   train 

mile  $2  54 

Passenger — 

Number  of  Interline  passen- 
gers   earilcd  1,023,896  857,888 

Number  of  local  passengers 

can-led.  __ 3,931,918  9,960,286 

Number     of     commutation 

passengers  carried 479,818  432,008 

Total    number    of    revenue 

passengers  carried     5.135.632  5.150,871 


10.53 


—  .92 


$16,026,759  19 +  $2,240,771  25 

$1  12  —.03 

cts. 0.608  4  els. 0.018 

$9,176  71  +81,283  04 

2  31  -<-  .23 

I  160,008 
+  71.633 
I   17.120 


|  SJB  1.761 
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I'assenger —  1909. 

Total  number  of  revenue 

pass,  carried  one  mile..      311,347,490 

Allies    of    road    operated    In 

passenger  service 1,700.77 

Number  of  revenue  passen- 
gers carried  one  mile  per 
mile  of  road 200,702 

Average  distance  each 
revenue  passenger  carried.  62.80 

Average  number  of  passen- 
gers per  train  mile 54.57 

Average  number  of  passen- 
gers per  car  mile 14.51 

Average  number  of  passen- 
ger cars  per  train  mile  0.39 

Total  passengerjwcnue  xr,,o,-,;>,r>98  85 

Average     amount     received 

from  each  passenger $1  22 

Average  revenue  per  passen- 
ger per  mile     _   ..    cts. 1.950 

Total  passenger  service  train 

revenue $8,457,024  14 

Average  passenger  service 
train  revenue  per  mile  of 
road $4,072  47 

Average  passenger  service 
train  revenue  per  train 
mile SI  35 

Total  TraJJic — 

Operating  revenues $27,415,467  20 

Operating  expenses 18,409,528  24 

Net  operating  revenue-..  $8,915,938  96 
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Increase  '  +  )  Or 
Decrease  ( — ) . 

309,184,971 

+  32 

,162,519 

1,700.77 

181.791 

+  18,911 

60.03 

+  2.77 

52.21 

+  2.36 

14.05 

+  .46 

6.22 
$6,030,419  26 

+  $62 

+  .17 
5,279  59 

$1   17 

+  .05 

Cts.  1.950 

$7,605,868  45 

+  85 

1,155  69 

$4,472  01  +$500.46 

$1   28  +.07 

$24,222,139  20+83,193,328  00 
10,783.767  94    +1,715,760  30 


$7,438,371  20 +$1,477,567  70 


Increase  (  +  )  or 
Total  Traffic—  1909.  1908.  Decrease  ( — ). 

Operating  revenues  per  mile 

of   road $15,697  74  $13,869  28  +$1,828  46 

Operating  expenses  per  mile 

of   road 10.592  59                 9,610  17  +982  4 

Net    operating   revenues   per 

mile  of  road $5,105  15              $4,259  11  +$846  04 

Operating  revenues  per  train 

mile $2  10                      $195  +$0  15 

Operating  expenses  per  train 

mile 142                       135  +0  07 

Net  operating  revenue  per 

train  mile $0  68                    $0  60  +$0  08 

EQUIPMENT. 

Including  Equipment  of  Leased  Lines. 

1909.  1908. 

Locomotives 580  539 

Passenger  service  cars 431  421 

Freight  service  cars 18,562  18,873 

Company's  service  cars 787  780 

Marine   department 4  4 

Leased     Under   Equipment    Trust. 

Locomotives.. 5  5 

Passenger  service  cars 15  15 

Freight  service  cars 3,486  3,493 

Company's  service  cars 200  200 


CLEVELAND  CINCINNATI  CHICAGO  &  ST  LOUIS  RAILWAY  COMPANY. 


TWENTY-FIRST  ANNUAL  REPORT— FOR  YEAR  ENDED  DECEMBER  31   1909. 


The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Main  line 1,680.95 

Branches ..    .    .  166.64 

Trackage  rights 134.62 

Total  length  of  road  operated 1 ,982 . 2 1 

Second  track .        .    .  .    338.63 

Side    tracks 1,084.27 

Total  mileage  of  trac\- 3,405.11 


The  total  milaege  of  track  operated  has  been  increased 
during  the  year  as  follows: 


Side  tracks:   increase 
Main  line:    decreased. 


Total  additional  tracks- 


23.23 
.02 


23.21 


The  following  is  a  statement  of  the  capital  stock  authorized 

and  outstanding  on  December  31  1909. 

Preferred  stock  authorized $10,000,000  00 

Common  stock  authorized 50,000,000  00 


Total  preferred  and  common  stock  authorized $60,000,000  00 

Preferred  stock  issued  and  outstanding.. ...    $10,000,000  00 
Common  stock  Issued  and  outstanding 47,056,300  00 


57,056,300  00 

Balance  common  stock  authorized  but  not  Issued,  Decem- 
ber 31    1909 $2,943,700  00 


The  funded  debt  outstanding  December  31  1908  was $65,183,730  00 

During  the  year  there  were  issued 

C.  C.  C.  &  St.  L.  Ry.  general    mortgage    bonds   for  retire- 
ment of  prior  lien  bonds 79,000  00 

$65,104,730  00 

The  prior  lien  bonds  retired  during  the  year  were 
as  follows: 

C.  I.  St.  L.  &  C.  Ry.  Co.  first     mortgage     six     per 

cent  bonds $6,000  00 

C.  I.  St.  L.  &  C.  Ry.  Co.  general  first  mortgage  four 

per  cent  bonds 73,000  00 

79.000  00 


Total  funded  debt  outstanding  December  31  1909 $65,183,730  00 

There  was  expended  during  the  year  for  additions  to  the 
property,  improvements,  double  tracking,  equipment,  etc., 
and  charged  to  cost  of  road  and  equipment,  the  sum  of 
$944,906  32,  as  follows: 

Cleveland  Division $141,176  16 

Cincinnati    Division 142,888  32 

St.   Louis  Division ; 151,226  64 

Chicago  Division 171,520  49 

Cairo  Division 135,525  95 

Michigan    Division 13,355  69 

Interest  during  Construction,  Cincinnati  and     Chicago  Divisions  26,254  78 
For  new  equipment 162,958  29 


Total $944 ,906  32 


There  has  been  advanced  on  account  of  the  St.  Louis 
Short  Line  Division  during  the  year,  for  construction,  $30,- 
276  20. 

The  accumulated  charges  for  advances  to  the  Central 
Indiana  Railway  Co.  for  deficit  on  account  of  operation  to 
December  31  1908,  amounting  to  $635,081  72,  have  been 
regarded  as  uncollectible, and  have  been  written  off  against 
Profit  and  Loss.  This  company's  proportion  of  the  deficit 
in  operation  of  that  road  for  the  year  1909,  amounting  to 
$52,640  92, has  been  charged  off  as  a  "Deduction  from  In- 
come." 

The  Evansville  Mt.  Carmel  &  Northern  Railway  Com- 
pany was  organized, under  the  laws  of  the  State  of  Indiana, 
August  1  1906,  and, under  the  laws  of  the  State  of  Illinois, 
November  7  1906,  to  construct  a  railroad  from  Mt.  Carmel, 
on  the  Cairo  Division,  to  Evansville,  Indiana.  There  has 
been  advanced  on  account  of  this  property,  during  the  year, 
$12,746  09. 


The  Saline  Valley  Railway  Company  was  organized,  under 
the  laws  of  the  State  of  Illinois,  April  6  1907,  for  the  purpose 
of  constructing  a  railroad  from  Harrisburg,  Saline  County, 
Illinois,  to  Marion,  Williamson  County,  Illinois.  There  has 
been  advanced  on  account  of  this  property  during  the  year 
$1,546  31. 

There  have  been  purchased  during  the  year  by  the  Central 
Trust  Company,  Trustee  for  the  C.  C.  C.  &  St.  L.  Ry.  Com- 
pany's St.  Louis  Division  first  collateral  trust  mortgage 
bonds,  22  bonds,  par  value  $22,000  00,  making  a  total  of  542 
bonds  at  par  value  of  $542,000  00  now  held  by  the  Central 
Trust  Company,  Trussee. 

During  the  year  there  was  expended  for  new  equipment, 
including  installments  on  account  of  the  New  York  Central 
Lines  Trust  of  1907,  the  sum  of  $832,029  90,  of  which  $669,- 
071  61  was  charged  to  replacement  fund  and  $162,958  29  to 
capital  account. 

SUMMARY    OF    FINANCIAL    OPERATIONS    AFFECTING    INCOME. 

1909.  1908.  Increase  (+)   or 

1,982.21  Miles  1,982.23  Miles  Decrease.  ( — ). 

Operating  Income —  Operated.  Operated.  — .02  Miles. 
Rail  operations: 

Revenues    $27,657,740  99  $24,242,616  75  +$3,415,124  24 

Expenses 19,711,494  56  18,333,450  53  +1,378,044  03 

Net  revenue  from  rail  oper- 
ations     $7,946,246  43      $5,909,166  22    +$2,037,080  21 

Percentage  of  expenses  to 

revenue (71.27?„)               (75.62%)               ( — 4.35%) 

Outside  operations: 

Revenues $305,324  92         $286,66179          +$18,663  13 

Expenses 361,863  38           304,135  84            +57,727  54 

Net  deficit  from  outside  op- 
erations   $56,538  46  $17,474  05  +$39,064  41 

Net  revenue  from  all  op- 
erations     $7,889,707  97      $5,891,692  17    +$1,998,015  80 

Taxes  accrued 878,328  26  829,008  13  +49,320  13 

Operating  income $7,011,379  71      $5,062,684  04    +$1,948,695  67 

Other  Income — 

Joint  facilities  rents $309,155  40         $290,920  24  +$18,235  16 

Miscellaneous  rents 132,489  89  125,699  65  +6,790  24 

Dividends  on  stocks  owned 

or   controlled 98,274  90  57,332  90  +40,942  00 

Interest    on    funded    debt 

owned 44,200  00  43,420  00  +840  00 

Interest  on  other  securities, 

loans  and  accounts 36,177  43  36,652  73  — 475  30 

Miscellaneous  income 2,875  25        +2,875  25 

Total  Other  Income $623,232  87  $554,025  52  +$69,207  35 

Gross  corporate  income.    $7,634,612  58      $5,616,709  56    +$2,017,903  02 

Deductions  from  Gross  Corporate  Income — 

Rentals  of  leased  lines $120.000  00  $120,000  00 

Hire  of  equipment,  car  mile- 
age and  per  diem  balances  182,156  54  717,437  05  — $235,280  51 
Interest  on  equipment  trust 

certificates 170,627  10  176,617  97  — 5,990  87 

Joint  facilities  rents 499,006  81  428.470  62  +70,536  19 

Miscellaneous  rents 142.109  70  143.48190  — 1,372  20 

Interest  on  funded  debt.. .  2,925,848  00  2,910,935  67  +14,912  33 

Other   Interest 465,85170  410,987  65  +54,864  05 

Proportion    loss    operation 

Central  Indiana  Ry 52,640  92      +52,640  92 

Total  deduction  from  gross 

corporate  income $4,858,240  77     $4,907,930  86         — $49,690  09 

Net  corporate  income.. .  $2,776,37181         $708,778  70    +$2,067,593  11 

Dividends   preferred,  four, 

aggregating  5% $500,000  00         $500,000  00 

Dividends,    common,    one, 

2% 941,126  00      +$941,126  00 

$1,441,126  00         $500,000  00        +$941,126  00 
Surplus  for  the  year 1,835,2   5  81         ^  08  0    +$1,126.467  11 


MAR.  12  1910.] 


THE  CHRONICLE 


713 


Amount  to  credit  of  profit  and  loss   December  31   1908 $2,078,460  85 

Surplus  for  the  year  1909  -    1,335,24581 

A  dil 
Profit  on  sale  or  30,000  shares  of  stock  In  the 

Chesapeake  &  Ohio  Railway  Co $814,291  08 

Adjustment  of  sundry  accounts 21,026  39 

83  5,317  47 


Deduct — 
Advances  to  the  Central   Indiana   Hallway  for 

loss  in  operating  to  December  31  1908 $635,081  72 

For  defalcation  of  Local  Treasurer,  Cincinnati, O  591,989  19 


$4,249,024  13 


1,227,070  91 


Balance  December  31   1909 $3,021,953  22 


The  operating  revenues  were  $27,057,740  99,  an  increase 
of  $3,415,124  24. 

The  freight  revenue  was  $17,975,352  63,  an  increase 
of  $2,724,991  90. 

The  local  earnings  show  an  increase  of  11%  and  the  inter- 
line an  increase  of  22%. 

The  passenger  revenue  was  $7,169,670  05,  an  increase  of 
$527,597  75. 

The  local  earnings  show  an  increase  of  5%  and  the  inter- 
line   an    increase    of    10%. 

The  mail  revenue  was  $729,272  38,  an  increase  of  $13,- 
009  29. 

The  express  revenue  was  $784, 675  96,  an  increase  of 
$26,822  10. 

Other  transportation  revenue  was  $743,222  52,  an  increase 
of  $80*,  168  11, due  chiefly  to  increased  revenue  from  switching 

Revenue  from  operations  other  than  transportation  was 
$255,547  45,  an  increase  of  $  12,535  09  due  chiefly  to  increased 
car  service  and  revenue  from  joint  facilities. 

The  expenses  of  operation  were  $19,711,494  56,  an  increase 
of   $1,378,044  03. 

Maintenance  of  way  and  structures  showed  an  increase 
of  $341,967  98. 

Maintenance  of  equipment  showed  an  increase  of  $804,- 
185  79,  of  which  $248,900  64  was  in  renewals  and  $555,285  15 
in  repairs  to  all  classes  of  equipment. 

Traffic    expenses    increased    $89,246  74. 

Conducting  transportation  showed  an  increase  of  $126,- 
800  45.     The  principal  fluctuations  were  as  follows: 

Fuel   for  locomotives  increased   $68,158  59. 

Engine  and  roundhouse  men,  train  service  and  supplies 
increased  $216,236  23. 

Station,  yard,  telegraph  service  and  supplies  increased 
$101,733  33. 

Loss  and  damage  decreased  $203,404  91. 

Injuries  to  persons  decreased  $60,844  89. 

General    expenses    increased    $15,843  07. 

The  net  operating  revenue  was  $7,946,246  43,  an  increase 
of   $2,037,080  21. 

The  net  deficit  from  outside  operations  was  $56,538  46, 
an  increased  net  loss  of  $39,064  41. 

Taxes  increased  $49,320  13. 

Other  income  was  $623,232  87,  an  increase  of  $69,207  35, 
due  principally  to  increased  rental  received  from  joint  opera- 
tions and  other  property  and  increased  interest  and  dividends 
from  securities. 

Deductions  from  income  were  $4,858,240  77,  a  net  de- 
crease of  $49,690  09. 

The  principal  fluctuations  consisted  of  increased  interest 
on  funded  debt  $14,912  33;  increased  interest  on  loans  $54,- 
864  05;  increased  rentals  paid  account  joint  facilities  $70,- 
536  19;  proportion  operating  loss  of  Central  Indiana  Railway 
Company,  $52,640  92;  and  decrease  in  hire  of  equipment 
$235,280  51,  due  to  larger  earnings  from  per  diem  mileage. 

The  net  income  for  the  year,  after  paying  all  charges,  was 
$2,776,371  81,  out  of  which  was  paid  a  dividend  of  5%  on 
preferred  stock  and  2%  on  the  common  stock,  leaving  a 
surplus  for  the  year  of  $1,335,245  SI. 

Separate  reports  have  been  issued  showing  the  financial 
condition  and  results  from  operation  of  the  Peoria  &  Eastern 
Railway  and  the  Cincinnati  Northern  Railroad  for  the  year. 

The  operation  of  the  Kankakee  &  Seneca  Railroad  (for 
which  separate  accounts  are  kept)  shows  earnings  for  the 
year  $76,001  86,  operating  expenses  and  taxes  $92,591  17, 
deficit  $16,589  61. 

The  Mt.  Gilead  Short  Line  (for  which  separate  accounts 
are  kept)  shows  earnings  for  the  year  $5,918  39,  operating 
expenses  and  taxes  $8,546  38,  deficit  $2,627  99. 

General  conditions  were  never  more  favorable,  and  every 
visible  indication  points  to  renewed  and  increasing  prosperity 
for  the  country  at  large,  in  which  the  railroads  may  hope  to 
participate. 

The  business  of  the  road  shows  steady  increase;  and  ex- 
penditures which  have  been  made  for  improvemens,  adding 
to  efficiency  and  economy  of  operation,  should  be  reflected 
in     increased     net     revenue. 

WILLIAM  C.  BROWN, 

President. 


CONDENSED    GENERAL    BALANCE    SHEET   DECEMBER   31    1909. 

ASSETS. 
Properly  Owned  as  Investment — 
Physical  Property  Owned: 

Road  and  equipment  to  .June  30  1907.. $114, 393, 891  04 
Road  and  equipment  since  June  30  1907: 

Road $10,041,086  14 

Equipment 2,007,691  34 

General  expenditures         23  1,723  03 

12,283,500  51 


Securities  Owned — 

Securities  of  Proprietary,  affiliated  and 
controlled  companies  pledged: 

Stocks $786,925  92 

Funded   debt 894,000  00 


-$126,677,391   55 


Securities  Issued  or  Assumed — Pledged: 
Stocks 

Securities  of  Proprietary,  affiliated  and 
Controlled  Compan ies —  Unpledged: 

Stocks $254  ,522  08 

Funded  debt 12,230  00 


$1,680,925  92 
18,400  00 

266,752  08 


Investments — 

Other  Permanent  Investments — 

Physical  property $1,061,211  84 

Securities 500  00 


1,066,078  00 


Working  Assets — 
Cash: 

Treasurer $1,273,119  88 

Treasurer's  contingent  fund 300  00 

Cash   in   transit,    local   treasurer   to 

treasurer 130,000  00 

Cash  in  banks  to  pay  coupons,  divi- 
dends, etc 470,187  46 

Cash   in   transit,    station   agents   to 

local  treasurer 757,085  54 


1.061,711  84 
$129,705,181  39 


Marketable  Securities: 

Securities  issued  or  assumed — unpledged 

Stocks $8,555  00 

Funded   debt 151,000  00 


2,630,692  88 


Other  marketable  securities — 

Stocks 

Loans  and  bills  receivable 

Net  traffic,  car  mileage  and  per  dicin 

balance 

Net  balance  due  from  agents  and  con- 
ductors   

Miscellaneous  accounts  receivable 

Materials  and  supplies 

Deferred  Debit  Items — 
Advances: 

Advances  to  proprietary,   affiliated 

and  controlled  companies — 
Kankakee  &  Seneca 

Railroad  Co $176,566  99 

Mt.     Gilead     Short 

Line  Railway  Co_  19,559  80 
Evansville  Mt.  Car- 

mel  &  Nor.  Ry.Co  216,297  09 
Saline  Valley  Ry. Co.  13,604  95 
Springfield       Union 

Depot   Co 1,840  00 

Cincinnati  Union  De 

pot 60,000  00 


$159,555  00 

82,000  00 
80,541  60 

725,471  20 

771,045  43 
1,654,642  69 
1,149,171  23 


4,622,427  15 


Working  funds,  fast  freight  lines.. 
Other  advances: 

C.  I.  &  St.  L.  Short 

Line  Ry.  Co $1,359,106  77 

Central  Indiana  Ry.       153,756  70 
Car  Demurrage  Bur- 
eaus   904  89 

Traffic  Associations.  3,970  98 


Cash  and  securities  in  sinking  and  re- 
demption funds 

Items  in  suspense 


$487,868  83 
46, ,849  04 


1,517,739  34 

542,657  88 
212,200  95 


15,807,316  04 
$139,765,617  46 


LIABILITIES. 
Slock — 

Capital  Stock: 

Common  stock $47,056,300  00 

Preferred  stock 10,000,000  00 

Cincinnati  Sandusky  &  Cleveland  pre- 
ferred stock  and  scrip 428,997  45 

Slock  liabiltiii  for  conversion  of  outstanding 

securities  of  constituent  companies 10,821  01 

$57,496,118  46 

Mortgage,  Bonded  and  Secured  Debt — 

Funded  Debt: 

Mortgage  bonds $55,183,730  00 

Collateral  trust  bonds 10,000,000  00 

Plain  bonds,  debentures  and  notes 5,003,425  00 

70,187,155  00 

Working  Liabilities — 

Loans  and  bills  payable $3,000,000  00 

Audited  vouchers  and  wages  unpaid 3,707,353  08 

Miscellaneous  accounts  payable 6,690  31 

Matured  dividends,  interest  and  rents  un- 
paid   473,627  37 

Working  advances  due  to  other  companies.  74,260  48 

other  working  liabilities 10,997  04 

■        7,272,928  28 

Accrued  Liabilities  ATot  Due: 

Dividends  declared  and  interest  and  rents 

accrued,  not  due $1,772,307  00 

Taxes  accrued 12,895  06 

1,785,202  06 

/  )rferred  Credit  Items — 

Operating  reserves: 

Reserves  for  replacement .-  $2,243  43 

Items  in  suspense 17  01 

2,260  44 

Free  Surplus — 

Profit  and  loss — balance 3,021,953  22 

$139"  765,617  46 


— According  to  the  report  published  Friday  by  the  Pubilc 
Service  Commission  on  the  traffic  returns  for  last  December, 
the  Hudson  &  Manhattan  tunnel  lines  carried  4,056,403 
passengers,  against  1,407,804  in  December  1908.  See 
"Chronicle"  March  5,  page  627  "General  Divestment  News" 
department  for  comparison  of  January,  February  1910 
traffic  with  August  1909,  the  first  month  of  the  Hudson 
River  tunnel  system. 


—J.  K.  Rice,  Jr.  &  Co.,  33  Wall  Street,  New  York,  the 
well-known  dealers  in  unlisted  and  inactive  securities,  are 
advertising  in  to-day's  "Chronicle"  two  lists  of  stocks  and 
bonds  which  they  "will  buy"  and  will  "sell".  See  advertise- 
ment for  particulars.  The  firm  is  now  one  of  the  largest 
traders  in  miscellaneous  securities  on  Wall  Street  and  has 
good  markets  in  unlisted  and  inactive  stocks  and  bonds. 
Telephones  7460  to  7466  Hanover. 
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Sears,  Roebuck  &  Oo.— Listed. — The  New  York  Stock  Ex- 
change has  listed  the  $30,000,000  common  stock.  The  7% 
cumulative  stock,  of  which  $8, 900, 000  is  now  outstanding 
($,100,000  of  the  $10,000,000  originally  issued  having  been 
repurchased),  has  been  listed  for  some  time. — V.  90,  p. 
632,  369. 

Siegel  Stores  Corporation. — First  Dividend  on  Common. — 
The^  company  has  declared  an  initial  payment  of  2J/£% 
on  the  common  stock,  payable  March  17  to  stockholders 
of  record  March  15.  On  Nov.  1  last  the  company  paid  its- 
first  quarterly  dividend  of  1%%  on  the  $2,000,000  of  7% 
cumulative  preferred  stock. — V.  89,  p.  1071. 

Standard  Underground  Cable  Co.,  Pittsburgh. — New 
Stock. — The  shareholders  on  March  10  ratified  the  proposi- 
tion to  increase  the  outstanding  capital  stock  from  $2,800,- 
000  to  $3,500,000,  it  is  stated,  for  the  purpose  of  paying  a 
25%  stock  dividend.— V.  90,  p.  114. 

Tamarack  Mining  Co. — Report. — For  calendar  years: 

Calendar        Mine  Total               Net            Divs.  on      New  Balance, 

Year —        Receipts.  Expenses.  Earnings.        Stock.       Constr.  Deficit. 

1909 $1,806,878  $1,839,386  def.$32,.r)08        $44,614  $77,122 

1908 1,716,974  1,870,191  def.153,217        C82.389  235.606 

1907 1,835.970  1,751,835  sur.   84,135    C240, 000  _  93,410  249,277 

b  Includes  $49,538  for  cliff  explorations,     c  16%. 

To  the  net  loss  as  above  in  1909  there  was  added  for  balanceTof  interest 
paid  $51,424,  and  deducted  a  dividend  of  $4  per  share  ($100,000)  received 
on  Lake  Superior  Smelting  Co.  stock,  leaving  a  net  decrease  in  assets  for 
the  year  of  $28,547. 

Fine  copper  produced,  13,533,207  lbs.  in  1909  (of  which  $13,118,785  lbs. 
sold  during  1909),  against  12,806,127  lbs.  in  1908  and  11,078,604  lbs.  In 
1907;    average  price  received,  13.32  cents  in  1909,  against  13.39  cents  in 

1908  and  18.38  cents  in  1907. — V.  88,  p.  1066. 

Union  Oil  Co.  of  California,  Los  Angeles. — Notes  Sold. — 
The  company  has  sold  to  James  H.  Adams  &  Co.  and  W.  R. 
Staats  &  Co.  its  $1,000,000  of  2-year  coupon  debenture  notes. 
The  notes  are  convertible  into  stock. — V.  90,  p.  508. 

Utah  Copper  Co. — Dividend  Increased. — The  directors 
yesterday  declared  a  regular  quarterly  dividend  of  75c.  a 
share  (par  $10),  payable  on  March  31  on  stock  of  record 
March  18,  being  an  increase  of  25c.  a  share  over  the  last 
disbursement  and  placing  the  stock  on  an  annual  30%  basis. 

In  Practical  Control.— Of  the  2,000,000  shares  of  the 
Nevada  Consolidated  Copper  Co.,  950,476,  it  is  stated,  have 
been  deposited  under  the  plan,  carrying  virtual  control. — V. 
90,  p.  564,  451. 

Western  Union  Telegraph   Co. — Acquisition. — The   com- 
pany has  acquired  an  additional  block  of  the  stock  of  the 
American  District  Telegraph  Co.  of  New  Jersey,  sufficient, 
it  is  stated,  to  give  it  between  one-third  and  one-half  of  the 
entire  outstanding  $9,965,351  outstanding  stock. 

The  step,  President  Clowry  says,  is  really  nothing  more  than  the  taking 
up  by  the  company  of  stock  which  had  been  held  by  its  officers  and  by  their 
friends  and  relatives  and  which  had  given  the  company  through  proxies 
virtual  control  in  the  past. 

Night  Letter  Service. — The  company  and  the  Postal  Tele- 
graph Co.  on  March  7  inaugurated  a  new  system  for  sending 
anywhere  within  the  United  States  50-word  letters  at  night 
at  the  cost  of  10  words  during  the  day. 

Messages  filed  any  time  up  to  midnight  will  be  delivered  the  next  morning 
either  by  mail  or  messenger  at  the  opt  on  of  the  company.  The  new 
system  is  expected  to  contribute  largely  to  the  earnings  after  the  advant- 
ages are  fully  appreciated. — V.  90,  p.  568,  508. 

Earnings. — For  three  and  nine  months  ending  March  31 
(partly  estimated  in  1910): 

3  Mos. —              Net  Rev.     Int.  Charges.  Dividends  Paid.  Bal.,  Sur. 

1910  (estimated)  .$1, 750, 000         $433,062           (%%)    $747,697  $569,241 

1909  (actual) 1,684,893     433,062     (M%)   747,199  504,632 

9  Mos. — 

1909-10 $5,426,475      $1,299,186      (2  \4%)  $2,242,828      $1,884,461 

1908-09 5,479,912        1,299,187  (2%)     1,992,044        2,188,681 

— V.  90,  p.   564,   506. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co.— Earnings.— A  trade 

journal  reports: 

The  profits  in  1909  were  $1,118,189,  being  the  largest  in  any  vear.  The 
surplus  at  the  close  of  the  fiscal  year  was  $2,320,237. — V.  90,  p.  564. 

Whitaker-Glessner  Co.,  Wheeling,  W.  Va. — New  Officers. 
— The  officers  have  been  changed  as  follows,  owing  to  the 
death  of  President  N.  E.  Whitaker: 

Pres.,  Alexander  Glass;  Vice-Pres.,  W.  L.  Glessner;  Treas.,  A.  C.  Whit- 
aker; Sec.  A.  T.  Sweeney;  Gen.  Mgr.,  N.  P.  Whitaker.  [The  authorized 
capital  stock  was  recently  increased  from  $3,000,000,  all,  we  are  informed 
outstanding,  to  $5,000,000. — Ed.]     Compare  V.  90,  p.  564,  633. 

(Wm. A.) Rogers,  Ltd.,  Toronto. 
years  1909  and  1908: 


-Report. — For  calendar 


Calendar  Net 

Year —  Profits. 

1909 $301,467 

1908 182,726 

—V.  90,  p.  55. 


Pre].  Div.        Common 
(7%).  Dividends. 

$63,000      (10%)$75,000 
63,000  (8%)60,000 


Trans/,  to    Balance 

Reserves.     Surplus 

$25,000      $138,467 

25,000  34,726 


— The  progressive  Chicago  bond  house  of  Reynolds, 
Watson  &  Co.  has  just  appointed  as  its  representative  in 
Michigan  territory,  with  headquarters  in  Detroit,  W.  O. 
Millikin,  who  for  ten  years  or  more,  has  been  a  successful 
salesman  for  the  Oliver  Typewriter  Co. 

— Messrs.  Swartwout  &  Appenzellar,  44  Pine  Street,  this 
city,  have  issued  in  the  usual  clear  and  neat  form  a  new 
edition  of  their  circular  on  equipment  bonds  and  car  trusts. 
This  should  prove  helpfull  to  investors  in  this  class  of  security. 

—A.  E.  Fitkin  &  Co.  of  New  York,  Boston  and  Philadel- 
phia, have  opened  a  branch  office  at  218  La  Salle  Street. 
Chicago,  with  Jas.  G.  Parsons  as  manager,  to  deal  in  the 
conservative  investment  securities. 


14.03        14.17 

IN  CHICAGO. 

Tliurs.  Fri. 
13.80  13.95 
13.65        13.80 


3ptjc  (&0mmzxtii\i  ^imss. 

COMMERCIAL   EPITOME. 

Friday  Night,  March  11  1910. 

With  railroad  earnings  and  bank  clearings  large  and  the 
financial  situation  apparently  more  reassuring,  trade  seem- 
to  be  gradually  improving.  The  West  is  apparently  pur- 
chasing iron  and  steel  equipment  on  a  larger  scale.  There  is 
no  tendency,  however,  to  over  trade.  The  impress  of  con- 
servatism is  still  plain  throughout  the  ramifications  of 
American  trade. 

LARD  on  the  spot  has  advanced.  Trading  has  been  quiet , 
but  hogs  have  continued  to  advance  and  supplies  of  product 
are  light.  Prime  Western  14.30c.  and  Middle  Western 
14.35c.  Refined  lard  has  also  been  dull  and  stronger.  Con- 
tinent 14.65c,  South  America  15.10c.  and  Brazil  in  kegs 
16.10c.  Speculation  in  lard  futures  here  has  been  quiet, 
with  the  trend  of  prices  upward.  At  the  West  the  trading 
has  been  on  a  large  scale  at  an  advance  fn  prices.  Stimu- 
lating factors  have  been  a  further  rise  in  prices  of  live  hogs, 
predictions  of  still  higher  quotations,  the  belief  that  the 
movement  of  hogs  to  market  will  continue  ]i<zht,and  buying 
by  packers  and  commission  houses.  The  selling  has  been 
mainly  to  secure  profits. 

DAILY  CLOSING  PRICES  OF  LARD    FUTURES  IN  NEW  YORK. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 13.70        13.72        13.78        14.22        14.26        14.30 

July  delivery 13.57       13.60       13.63       14.10 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES 
Sat.         Mon.       Tues.        Wed. 

May  delivery 13.32       13.32       13.45       13.80 

July  delivery 13.22        13.25       13.32       13.67 

PORK  on  the  spot  has  been  dull  but  firmer,  owing  to  the 
strong  live-hog  situation.  Mess  $26  50,  clear  $25@$28 
and  family  $26@$28.  Beef  has  advanced,  with  trade  dull 
and  supplies  small.  Mess  $14  50@$15,  packet  $14  50@ 
$15  50,  family  $18@$18  50  and  extra  India  mess  $24  50@ 
$25.  Cut  meats  have  been  stronger;  trade  has  been  quiet 
but  stocks  are  small.  Pickled  hams,  regular,  14%@15c; 
pickled  bellies,  clear,  17 @  18c;  ribs  15 @  16c  Tallow  has 
been  dull  and  strong;  City  7c  Stearines  have  advanced, 
with  trade  dull;  oleo  16@17c,  lard  14@14%c  Butter  has 
been  in  moderate  demand  and  easier;  creamery  extras  32c 
Cheese  has  been  quiet  and  firm;  State,  f.  c,  fall  make,  fancy, 
17  }4C-     Eggs   quiet  and   firmer;   Western   firsts  25@25}^c 

OIL. — Linseed  has  been  quiet  and  firm.  Consumers  are 
believed  to  hold  small  supplies.  City,  raw,  American  seed, 
77@78c;  boiled  78@79c;  Calcutta,  raw,  85c.  Cotton- 
seed oil  on  the  spot  has  been  in  moderate  demand  and 
stronger;  the  speculation  in  futures  has  been  active.  Winter 
7.40@7.90c;  summer  white  7.40@7.65c  Lard  has  been 
strong  or  higher,  owing  to  the  rising  trend  of  the  raw  ma- 
terial. Prime  is  almost  unobtainable  and  supplies  of  lower 
grades  are  light.  Prime  $1  25@$1  28;  No.  1  extra  65@ 
69c  Cocoanut  has  been  quiet  and  firm;  Cochin  95/8@9%c.; 
Ceylon  9J^@9^c  Olive  has  been  quiet  and  firm  at  80@ 
85c  Peanut  has  been  quiet  and  steady;  yellow  62@67c 
Fish  oils  have  been  active.  The  scarcity  and  high  prices  of 
animal  oils  has  increased  the  number  of  consumersof  fish  oils. 
Cod  firm;  domestic  38@40c;  Newfoundland  42@44c 

COFFEE  on  the  spot  has  been  quiet  and  firm.  Rio  No.  7, 
8H@8V8c;  Santos  No.  4,  9M@9%c.  West  India  growths 
have  been  quiet  and  steady;  fair  to  good  Cucuta  lO^lO^c. 
In  our  last  issue  the  stock  here,  other  than  Brazilian,  was 
inadvertently  misstated  at  3,888,215  bags;  it  should  have 
been  388,215.  The  speculation  in  future  contracts  has  on 
the  whole  been  fairly  active.  Changes  in  prices  have  heen 
few  and  slight.  There  has  been  scattered  liquidation  by 
local  and  Wall  Street  longs  and  also  some  selling  by  Europe. 
On  the  other  hand,  local  trade  interests  have  continued  to 
give  support.     Closing  prices  were  as  follows: 

March 6.85c.  |  July    7.10c.  |  November 7.1oc. 

April 6.90c.  I  August 7.10c.  I  December   7.15c. 

May    6.95c.  September 7.15c.  I  January 7.15c. 

June 7. 00c.  I  October 7.15c.  |  February 7.15c. 

SUGAR. — Raw  has  been  quiet.  Of  late  the  tone  has  been 
easier  but  without  marked  change  in  prices.  Centrifugal, 
96-degrees  test,  4.36c;  muscovado,  89-degrees  test,  3.86c; 
molasses,  89-degrees  test,  3.61c.  Refined  has  been  quiet 
and  firm.  Granulated  5.25c  Teas  have  been  firm  and 
more  active.  Spices  have  been  quiet  and  steady.  Wool 
has  been  quiet  and  firm.     Hops  dull  and  steady. 

PETROLEUM.— Refined  has  been  steady  with  a  small 
trade.  Barrels  7.90c,  bulk  4.40c  and  cases  10.30c  Gaso- 
line has  been  in  fair  demand  and  steady;  86  degrees  in  100- 
gallon  drums  18^c;  drums  $8  50  extra.  Naphtha  has  been 
active  and  steady;  73@76  degrees  in  100-gallon  drums 
16|^c;  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
quiet  and  firm  at  633^c  Rosin  has  been  quiet  and  firm: 
common  to  good  strained  $4  60. 

TOBACCO.— The  situation  in  the  market  for  domestic 
leaf  remains  practically  unchanged.  Purchases  have  been 
on  a  hand-to-mouth  scale.  Stocks  generally  light  and  prices 
firm.     Havana  and  Sumatra  quiet  and  steady  . 

COPPER  has  been  quiet  and  easv.  though  without  marked 
changes.  Lake  13^@13%c;  electrolytic  13^@13^c; 
easting  13J^@13J^c  Lead  has  been  dull  and  easy  at  4.60c 
Spelter  has  been  quiet  and  easy  at  5.70c.  Tin  has  been 
quiet  and  easier;  spot  32.45c.  Pig  iron  has  been  easier, with 
a  moderate  trade  in  small  lots.  No.  1  Northern  $18@$18  50: 
No.  2  Southern  $17  25@$17  75. 
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COTTON. 

Friday  Night,  March  11  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
81,933  bales,  against  85,767  bales  last  week  and  85,129 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  6,132,126  bales,  against  8,317,458  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.   1    1909  of  2,185,332  hales. 


Receipts  at — 

Gal  /esto  i 

Port   Arthur 

Corp.,  Chris..  &e . 

\r\\  oilcans    . 

Gulfport 

Mobile        

Peusacola 
Jacksonville,  &c. 
Savannah 
Brunswick   . 
Charleston 
Georgetown  .  . 

Wilmington . 

Norfolk        

N'port  News,  &o. 

New  York    

Boston 

Baltimore 

Philadelphia 

Tots,  this  week 


Sat 

2,393 

899 

609 

1  ,777 

15 

83 

278 

"50 

2  5 

6,127 

Mon. 


3,230 

4,578 

754 

153 
2,052 


1  65 
,034 


lues. 


45 


12,026 


5,764 

2,408 
281 

t~625 


25 

178 

1,163 


100 
84 


11,623 


Weil. 


2,124 

7, 176 
753 

l",616 

34 

215 
540 


12,458 


Thnrs. 


4,197 

r,580 
770 

2,612 

"50 

"200 
134 

"~50 


Fn. 
1,457 

7~,346 

9,007 

:>  1  6 


1 ,622 
3,020 

1,530 

130 

730 
461 


939 


9,893     29,806 


Total. 

22,465 

7,346 
25,643 

3,71  3 

171 

11,304 

3,020 

1  ,642 

25 

971 

3,879 

461 

2  15 

93  9 
109 


81,933 


The  following  shows  the  week's 
since  Sept  I  1909,  and  the  stocks 
last    year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
March  11 


Galveston    .. . 
Port  Arthur. 
Corpus  Chris ti,  &c 
New   Orleans...  . . 

Gulfoort  _     

Mobile.  _ 

Pensacola    

Jacksonville,   &c_ 

Savannah     

Brunswick 

Charleston 

Georgetown  .  .  _  _ 
Wilmingtou  . .   _. 

Norfolk    .... 

Newport  News.&c 

New  York     

Boston 

Baltimore 

Philadelphia 


1909-10. 


This 

Week . 


22.465 

7.346 
25,643 

3~.7l3 

171 

11,304 

3.020 

1.642 

25 

971 

3,8  79 

461 

245 
939 
109 


Since  Sep 
1  1909. 

2,222.016 

107.378 

69,191 

963.769 

8,264 

213,948 

119,596 

38,097 

1.204,783 

202,210 

195,393 

1,173 

287,970 

414.631 

15,864 

3,765 

8,659 

54,343 

1,046 


1908-09 


Stock . 


This 
Week 


1909. 


Total 81.933  6.132, 126'126.759I8, 317, 458      642.434       700.457 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston  . . . 

22,465 

40,695 

39.684 

79,605 

33,726 

37,322 

Pt.  Arthur.  &c. 

>  7.346 

17,845 

6,651 

349 

4,376 

New  Orleans. 

25,643 

33,552 

23,707 

38,717 

42,122 

60,118 

Mobile  ._. 

3,713 

4,944 

2,933 

1,716 

2,202 

5.425 

Savannah 

11.30  4 

11,935 

10,651 

18,176 

11,122 

14,006 

Brunswick 

3.020 

2,773 

1,298 

3,297 

487 

Charleston.  &e 

1.667 

3,199 

1,188 

1,319 

535 

499 

Wilmington . . 

1971 

3,192 

5,442 

4,472 

428 

2,133 

Norfolk 

3,879 

6,206 

4,764 

11,733 

4,443 

8,190 

N'port  N.,  &c 

461 

155 

1.167 

1,068 

698 

All  others 

1.464 

2,263 

14,469 

11,091 

2,305 

6,308 

Total  this  wk. 

81.933 

126,759 

109,489 

169,294 

101,597 

139.562 

Since  Sept.  1. 

6.132.126 

8,317,458 

7,046,813 

8,515,382 

6,441,127 

7,332,197 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  67,397  bales,  of  which  16,406  were  to  Great  Britain, 
1,264  to  France  and  49,727  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending  Mch.  11  1910. 
Exported  to — 
Exports 
from — 


Front  Sept.  1   1909  to  Mch.  11   1(110. 
Exported  to — 


Great 
HrUain.  Fr'nce 


<  ialveston  ... 

Port   \rthur 

( !orp.Chrts 

Mew  Orle  ins         5^082 

Mobile 


Pensacola 

Gulfport 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport    NeWs 

New    York    . .  , 

Boston   

Baltimore 
Philadelphia  . . 
Portland,  Me 

San  I  i 

Seattle    .. 

Tacoma 
Portland,  ore 
Pembina 

Total   1908  0  ■ 


-'■.342 


1.1  H 


2,203 

3..608 

250 

2,921 


J  21) 


Conti- 
nent. 


17,903 


9,822 


4,399 


13,555 


893 

100 

200 


161 
2,894 


Total 


Great 

Britain. 


17. '.id:; 


16,048 


1,399 


2,342 

13,555 


3.216 

3,708 

150 

2,921 


Hi  I 
2,394 


626,085 
25,843 

!69    16 

28,976 

40,155 

7,258 

206,783 

73,679 

15,837 

92,265 

4,800 

108*567 

75.571 
15,885 

3  7.5  l.s 
127 


France 


372,965 
18,398 

152.10:: 
63,691 
49,318 


83,991 
5,496 

15,701) 


37,292 

i.'.rs 


( •initi- 
iii  nt. 


802,155 
64.131 
15,849 

223,428 
28,680 
33,378 


398,271 
88,077 

95.32  I 
167,029 


64,949 

9,042 

28,692 

15,048 

36*175 

22,132 

2,854 

200 

600 


Total. 


1,264    4D.727    67,39.7,1,728,917,803,5422.095,944  1,628,403 


1.801,205 
108,372 

15.x  19 

711,70!) 

121.3  17 

122,851 

7,258 

lis').  0  15 

167,182 

1 11,161 

274,994 

1,800 

Jill  sos 

84,613 

111,255 

52,566 

127 

36,175 

:  I  ' 

2,854 

300 

600 


27.IS3  I  7.551  in.yss.-,  150.622  2. tins.  I  :;o  sr.-J.ol  7  2,957   HKI6.75r.li07 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  Us  t lie  fallowing  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


March   11   nt 

New    Orleans 
Galveston 

Savannah 
Charleston   . 

Mobile 

Norfolk- 
New   York 
other  ports  . 

Total  1910. 
Total  1909 
Total  1908 


on  Shipboard,  Xot  Cleared  Jor — 


Great   \ 
II r  1  tain.   France 


9.189 
22,266 


2,465 

1,  14) 


640       9,400 


I 


200 


700, 
2.000J 

35,095!  13,509 
39,482  16,745 
44,153     30,610 


Ger-       other  ,  Coast- 
many.    Foreign  '    wise. 


14,144 

22,811 
2,100 

I. lino 

300 

1  ,  500 


45,485 

32,161 
63,883 


18, cor, 
16,  362 


500 


35,468 
28,433 
11,706 


67 
3,225 


128 
13,400 


16,820 
17,668 

22,020 


Total. 


44,771 

66,138 

2,100 

14,788 
13,400 

1 ,700' 
3.500 


146.377 
134,489 
172,372 


Leaving 
.stock . 


142,303 
5  1,188 
67,203 
19.756 
17.986 
14,453 

151  .836 
28,032 

496,057 

5G5.968 

158,01)6 


Speculation  in  cotton  for  future  deliver}'  has  continued  on  a 
fair  scale  at  some  further  advance  on  the  present-crop 
months,  especially  May.  Next-crop  deliveries  declined 
slight!}'  for  a  time.  They  rallied  to-day.  Much  of  the  specu- 
lative attention  has  been  fixed  upon  the  May  option,  about 
which  various  stories  have  been  afloat.  There  is  talk  to  the 
effect  that  the  short  interest  in  that  month  may  be  subjected 
to  manipulation  amounting  to  a  squeeze.  The  air  is  filled 
with  rumors  that  the  bull  clique  here,  composed  of  four  well- 
known  men,  have  taken  up  something  like  60,000  bales  on 
March  notices  and  intend  to  export  this  cotton  to  Europe. 
There  are  also  rumors  that  they  may  take  considerable  more 
cotton  before  the  end  of  the  month,  thus  gaining  practical 
control  of  the  certificated  stock  here.  Some  think  that  the 
manipulation  is  too  obvious,  and  the  buying  too  open  and 
the  time  too  early  to  warrant  serious  belief  in  a  genuine 
corner  of  the  May  option.  At  Alexandria,  Egypt,  prices 
have  advanced  sharply,  Liverpool  litis  been  strong,  the  New- 
York  situation  seems  to  be  closely  watched  there,  Liver- 
pool's spot  sales  have  latterly  increased  and  the  certificated 
stock  here  has  steadily  decreased.  The  falling  off  here  thus 
far  this  month  amounts  to  11,700  bales.  Some  rain  has 
fallen  in  some  sections  of  Texas,  but  it  is  said  that  important 
parts  of  that  State  still  need  moisture.  The  receipts  at  the 
ports  have  been  light.  Spot  interests  have  bought  May  and 
Liverpool  has  bought  the  next-crop  months  to  .some  extent. 
New  Orleans  and  Southern  buying,  including  buying  for  sup- 
port by  Southern  operators  now  here,  has  had  some  effect. 
Bulls  take  the  ground  that  the  statistical  position  favors  their 
contention  that  prices  sooner  or  later  must  reach  a  higher 
level.  Spot  markets  have  been  firm  as  a  rule,  though  here 
and  there  indications  of  more  disposition  to  sell  have  been 
noticeable.  As  to  the  speculation,  it  is  contended  that  much 
of  the  so-called  weak  long  interest  has  recently  been  elimi- 
nated. Covering  of  shorts  by  various  interests  has  con- 
tributed to  the  advance  in  the  May  option.  On  the  other 
hand,  however,  speculation  has  been  for  the  most  part  quiet, 
spot  cotton  is  slow,  curtailment  of  working  time  is  wide- 
spread and  not  a  few  conservative  and  experienced  people 
maintain  that  supplies  will  be  ample  for  the  rest  of  the  sea- 
son. Yarns  have  continued  dull  and  depressed,  and  sales 
of  cloths  appear  to  be  but  moderate,  to  say  the  least.  Of 
late,  too,  rains  have  fallen  in  various  parts  of  Texas,  and  re- 
ports from  some  sections  of  that  State  are  to  the  effect 
that  there  is  a  good  "season"  in  the  ground,  and  that  farm 
work  is  making  satisfactory  progress.  Similar  reports  have 
been  received  from  Alabama  and  other  sections.  Late  in 
the  week  heavy  rains  were  reported  at  (ialveston  and  Hous- 
ton. Large  spot  interests  were  sellers  here.  The  belief  is 
very  general  that  the  next  acreage  will  be  very  large,  possibly 
the  largest  ever  known,  and  that  under  ordinary  circum- 
stances a  bountiful  crop  will  be  produced.  As  prices  are 
high  all  over  the  world,  it  seems  a  fair  inference  that  every 
effort  will  be  made  to  raise  as  big  crops  as  possible  in  other 
cotton-producing  countries.  Certain  spot  interests  are  be- 
lieved to  be  selling  May  against  the  actual  cotton.  Large 
New  Orleans  operators,  it  is  said,  have  sold  more  or  less 
from  time  to  time.  Liquidation  by  local.  Southern  and 
Wall  Street  interests  has  also  been  noticeable.  The  local 
authorities  at  Atlanta,  (!a.,  are  said  to  be  trying  to  prevent 
trading  in  cotton  "futures"  there.  To-day  prices  were 
irregular,  closing  at  a  small  advance  on  reports  of  a  larger 
spot  demand,  dry  weather  in  Texas,  firmer  Liverpool  cables, 
bull  support  and  covering.  Spot  cotton  here  has  been  more 
active.  Middling  uplands  closed  at  15.10c,  tin  advance  for 
the  week  of  15  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  5  to  March  11—  *Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling;  uplands..    ...    .      ..14.75      14.65     14.80     14.80     15. on     15.10 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1910. C 15. 1011902  e  8.69  1891  e  7.5611886  c._  .   9.12 

1909 9.801190!    8.7511893  ...  9.12|1885  11.25 

1908 11.40  1900 9.69  1892  6.94  1884  10.88 

1907 11.35  1899 6.44  1891  8.94  1883  10.19 

1906 11.1011898  6.19  1890  _  1  1 .50  |  1882.  .  11.94 

1905  _  ....  7.9011897  7.25  1889  .  10.19'  1881  10.91 

1904 16.6511896  7.7511888  10.I9|1880  13.25 

1903 10.15|1895  .  5.94|1887  9  88M879..     .  9.75 

MARKET  AND  SALES  AT  MOW  YORK. 


Spot  Market 
i  Hosed. 

Futures 
Market 

i  losed. 

Sates  oj  Spi               ontract. 

100 

900 

0 

Con-     Con- 

sum'n.    trait. 

Total. 

Saturday 
Vlondaj 
Tuesday 
Wednesday 

Quiet  20  pts  dec 
Quiet  10  pts  dec 
Quiet  l  5  pts  ;kI\ 

Barelj  stead] 

Steadj 

Steadj 

766 
l.i  oo     1,200 

2.050 

Thursday 
FrtdaJ 

Quli  i  20  pts  .'id\ 
Steadj  io  ptij  adv 

1.IOO 

5.315 

Total 

1  1.73  1 

716 
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FUTURES. — The   highest,   lowest  and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

March  11 —  1910.            1909.  1908.  1907. 

Stock  at  Liverpool bales.  900,000   1,454,000  1,105,000  1,207,000 

Stock  at  London 5,000           9,000  11,000  8,000 

Stock  at  Manchester 59,000         85,000  78,000  80,000 


Total  Great  Britain  stock 964,000 

Stock  at  Hamburg 6 ,000 

Stock  at  Bremen 270,000 

Stock  at  Havre 389,000 


Stock  at  Marseilles. 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


3.000 

8,000 

52,000 

4,000 


1.548,000 

14,000 

471,000 

359,000 

4,000 

50,000 

58,000 

2,000 


1,194,000   1,295,000 
13,000  11,000 


500,000 

249,000 

4,000 

45,000 

36,000 

18,000 


407,000 

287,000 

3,000 

19,000 

132,000 

9,000 


Total  Continental  stocks 732,000       938,000       865,000       868,000 


Total  European  stocks 1,696,000 

India  cotton  afloat  for  Europe 236,000 

Amer.  cotton  afloat  for  Europe. .  246,962 

Egypt, Brazil,  &c, ant. for  Europe.  36,000 

Stock  in  Alexandria,  Egypt 164,000 

Stock  in  Bombay,  India 750,000 

Stock  in  U.  S.  ports 642,434 

Stock  in  U.  S.  interior  towns 585,810 

U.  S.  exports  to-day 4,209 


2,059,000   2,163,000 
137,000        197,000 


399,480 
48,000 
233,000 
628,000 
630,378 
513,127 
9.656 


521,803 

67,000 

220.000 

690,000 

1,035,401 

529,584 

29,510 


Total  visible  supply 4,361,415   5,360,097  4,657,641    5,453,298 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    831.000  1,344,000 

Manchester  stock 50,000         67,000 

Continental  stock 687,000       899,000 

American  afloat  for  Europe 246,962       432,505 

U.  S.  port  stocks 642,434       700,457 

U.  S.  interior  stocks 585,810       721,353 

U.  S.  exports  to-day 4,209         10,782 


990,000   1,101,000 
65,000  66,000 

792,000  808,000 
399,480  521,803 
630,378  1,035,401 
513,127  529,584 
29,510 


9,656 


Total  American 3,047,415 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 69,000 

London  stock 5,000 

Manchester  stock 9 ,000 

Continental  stock 45,000 

India  afloat  for  Europe 236,000 

Egypt,  Brazil,  &c,  afloat 36,000 

Stock  in  Alexandria,  Egypt 164,000 

Stock  in  Bombay,  India 750,000 


4,175,097   3,399,641    4,091,298 


110,000 

9,000 

18,000 

39,000 

174.000 
49,000 

307,000 

479,000 


115,000 
11,000 
13,000 
73,000 

137,000 
48,000 

233,000 

628,000 


106,000 

8,000 

14.000 

60,000 

197,000 
67,000 

220,000 

690,000 


Total  East  India,  &c 1,314,000   1,185,000   1,258,000   1,362,000 

Total  American 3,047,415   4,175,097   3,399,641    4,091,298 


Total  visible  supply 4,361,415  5,360,097  4,657,641  5,453,298 

Middling  Upland,  Liverpool 8.05d.  5.08d.  fi.OOd.  6.03d. 

Middling  Upland,  New   York 15.10c.  9.85c.  11.20c.  1125c 

Egypt,  Good  Brown,  Liverpool-.  16%d.  8  7-l(id.  8  15-16d.  12  ll-16d. 

Peruvian,  Rough  Good,  Liverpool  10.50d.  7.75d.  10.35d.  9  65d. 

Broach,  Fine,  Liverpool 7Hd.  4  15-16d.  r>r\d.  5  9-16d 

Tinnevelly,  Good,   Liverpool 7  l-16d.  4Kd.  5  3-16d.  5J«d. 

Continental  imports  for  the  past  week  have  been  93,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  122,167  bales,  a  loss  of  998,682  bales  from  1909, 
a'decrcase  of  296,226  bales  from  1908,  and  a  loss  of  1,091,883 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is,, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  33  ,163  bales  and  are  to-night  135,543 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  35,661  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. —  We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


March  11 —  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis 5,193  314,045 

Via  Cairo    449  142,324 

Via  Rock   Island 616  19,333 

Via  Louisville 3,810  84,233 

Via  Cincinnati 366  37,967 

Via  Virginia  points 1,489  104,230 

Via  other  routes,  &c_  _                     .   2,176  124,187 

Total  gross  overland   _                    14,099  826,319 
Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.  _    1,293  67,813 

Between  interior  towns 1,825  35,843 

Inland,  &c,  from  South...                  492  42,117 

Total  to  be  deducted .   3,610  145,773 


Week. 

15,590 
4,782 
1,288 
2.296 
811 
1,486 
4,988 


1908-09 

Since 

Sept.  1. 

515,133 

269,647 

25,931 

62,863 

36,952 

150,810 

226,274 


31,241    1,287,310 


1,536 

362 

1,257 


115,198 
38.109- 
28,675 


3,155       181,982 


Leaving  total  net  overland  * 10,489       680,546  28,086   1,105,328 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  10,489  bales,  against  28,086  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  424,782  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  11  81 ,933 

Net  overland  to  March  11..  10,489 

Southern  consumption  to  Mcli.  11  50,000 

Total  marketed    .  142,422 

Interior  stocks  in  excess ....  *33,163 


-1909-10- 


Since 
Sept.  1. 

6,132,126 
680,546 

1,426,000 


-1908-09- 

Since 

Week.        Sept.  1 

126,759      8,317,458 

28,086      1.105,328 

51,000      1,301,000 


8,238,672      205,845    10.723,786 
502,647      *16,265  607.338 


Came  Into  siirlu  during  week 
Total  In  sight  March  11 


109,259       189,580         ....... 

. 8,741,319        11,331.124 


North,  spinners'  takings  to  Men.  11  41,433      1,733,349        63,923     2,125,371 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 
Week —  Bales.  ]      Since  Sept.  1- 


Bales 


1908 — March    14 179,048    1907-08 — March  14 9.443,782 

1907 — March    15 250,229  1  1906-07 — March  15 11,363.622 


1906- 
1905- 


-Marcli 
-March 


16.. 


.144,930;  1905-06- 


17 212,500!  1904-05- 


-March  16 8,916,749 

March   17 9,914,347 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. , 
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Week  ending 
March  1 1 . 

Closing  Quotations  /or  Middling  Cotton  on- 

Sat' day. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah     . 

Charleston 

Wilmington.  _    - 

WA 
14  H 

\4% 

14  11-16 

14  % 

14% 
14  % 
\4H 
14  11-16 
14  H 

14% 

14.75 

14% 

14.90 

14% 

15 

15 

14  H 

\4% 

14% 
14  9-16 
14  \ 
14  11-16 

14% 

14.65 

14% 

15.05 

15 

15 

15 

14% 

14  5^ 

14  13-16 
14  9-16 
14% 
14  11-16 

UK 

14.80 

14% 

15.05 

14  5-16 

15 

15 

14% 

14^ 

14% 
14% 
14% 
14  11-16 

14  Yi 

14.80 

14% 

15.25 

15 

15 

15 

14% 

14  % 

14% 

14  11-16 

14  % 

14  11-18 

Norfolk 

Boston    

Baltimore  _- 

Philadelphia 

Augusta. 

Memphis .. 

St.   Louis 

Houston _ 

Little  Rock 

14% 

14.95 

14% 

15.00 

15 

15 

15 

14  15-16 

14  % 

15 

15.00 

15 

15.35 

15 

15 

15 

14% 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  n  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Mch.  5. 

Mch.  7. 

Mch.  8. 

Mch.  9. 

Mch.   10. 

Mch.  11. 

March — 

Range  

14.45-. 61 

14.30-.42 

14. 47-. 55 

14. 50. 51 

14. 46-. 66 

14. 63. 73 

Closing 

14. 46-. 48 

14.38- .40 

14. 47-. 48 

14. 45-. 47 

14. 64-. 66 

14. 62-. 63 

April — 

Range  

—    @  — 

—    @  — 

—    @    — 

—    @  — 

—    @  — 

—    @   — 

Closing 

14.50    * 

14. 41-. 44 

14. 50-. 54 

14.48-.  52 

14. 70-. 74 

14. 72-.  76 

May — 

Range  .      

14. 55-. 70 

14.37. 52 

14. 52-. 63 

14. 49-. 59 

14. 53. 77 

14. 68-. 87 

Closing 

14. 56. 57 

14. 47-. 48 

14. 55-. 56 

14. 52. 53 

14. 74-. 75 

14. 76. 77 

June — 

Range  

—    @   — 

—    @   — 

—    @  — 

—    @   — 

—    @   — 

—    ®   — 

Closing 

14. 60-. 64 

14. 51-. 54 

14. 59. 63 

14. 56-. 60 

14. 79-. 82 

14.80    — 

July — 

Range  . . 

14. 62-. 78 

14. 44-. 61 

14. 61-.  7111' 

14. 63-. 85 

14. 75. 95 

Closing 

14. 63-. 64 

14. 55-. 56 

14. 64-. 65  14. 61-. 62  14. 82. 83 

14. 82-. 83 

A  ugust — 

Range     

13. 92-. 9 

13. 75-. 85 

—  @  .88 

13.78    — 

13. 91-. 05 

14. 10-. 18 

Closing 

13. 83. 85 

13. 76-. 77 

13.80    — 

13.82    — 

14.07    — 

14.09    — 

September — 

Range     -    

—    @  — 

12. 92-. 93 

—   @  .03 

—    @   — 

12. 94. 02 

13. 07. 10 

Closing.    .    .. 

12.90    — 

12. 89-. 95 

12. 94-. 97 

12.9.'l     — 

13. 07-. 10 

13. 09-. 11 

October — 

Range 

12.48-. 55 

12.38-. 50 

12. 51. 59 

12. 46-. 53 

12. 50-. 59 

12. 52. 61 

Closing 

12.49-. 50 

12.46- .47 

12. 50-. 52 

12.50    — 

12. 56-. 58 

12. 56-. 58 

November — 

Range  .... 

—    @  — 

—    @   — 

—    @   — 

—    @   — 

—    @   — 

t§ 

Closing 

12.43- .48 

12. 40- .43 

12.49. 53 

12.42  -.46 

12. 50-. 53 

12. 50-. 53 

December — 

Range 

12.36    — 

12.24-. 28 

12.37- .38 

12.32    — 

12.34. 37 

12.35- .37 

Closing 

12. 30- .34 

12. 28-. 31 

12. 33. 35 

12. 31-. 33 

12.38-. 40 

12.37- .39 

January — 

Range       

—    OH  — 

—    @  — 

—    @   — 

—    @   — 

—    @   — 

-    @  — 

Closing 

—  —  — 

12. 31-. 35 

12. 36. 40 

12. 34. 37 

12. 42-. 44 

12. 40-. 44 

Tone — 

Spot    

Steady. 

Quiet. 

Easy. 

Quiet. 

Firm. 

Very  sty. 

Options  . 

Quiet. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  the 
weather  has  been  favorable  generally  during  the  week,  and 
that  in  consequence  farm  work  has  made  very  good  progress. 

Galveston,  Texas. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  reaching  one  inch  and  forty-four  hun- 
dredths.    Average  thermometer  62,  highest  76,  lowest  48. 

Abilene,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  62,  the  highest  being  90 
and  the  lowest  34. 

Corpus  Christi,  Texas. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  65,  ranging  from 
52  to  78. 

Fort  Worth,  Texas. — We  have  had  a  trace  of  rain  on  one 
day  during  the  week.  The  thermometer  has  ranged  from 
36  to  88,  averaging  62. 

Palestine,  Texas. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  sixty  hundredths  of  an  inch. 
Average  thermometer  62,  highest  82  and  lowest  42. 

San  Antonio,  Texas. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  eighteen  hundredths  of 
an  inch.  The  thermometer  has  averaged  65,  the  highest 
being  88  and  the  lowest  42. 

Taylor,  Texas. — We  have  had  rain  on  two  days  of  the  week, 
to  the  extent  of  twenty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  61,  ranging  from  38  to  84. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  three  inches  and  thir- 
teen hundredths.     The  thermometer  has  averaged  70. 

Shreveport,  Louisiana. — It  has  rained  on  one  day  of  the 
week,  the  precipitation  being  forty-two  hundredths  of  an  inch. 
Average  thermometer  62,  highest  81,  lowest  43. 

Vicksburg ,  Mississippi  .—It  has  rained  on  one  day  of  the 
week,  the  precipitation  reaching  fifty-three  hundredths  of 
an  inch.  The  thermometer  has  averaged  63,  the  highest 
being  82  and  the  lowest  41. 

Helena,  Arkansas. — Farming  and  gardening  arc  progressing 
well.  Light  frost  last  night.  We  have  had  rain  on  one  day 
of  the  week,  to  the  extent  of  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  57.3,  ranging  from  36  to  80. 

Little  Rock,  Arkansas. — There  has  been  rain  on  one  day 
during  the  week,  to  the  extent  of  sixteen  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  38  to  82,  aver- 
aging 60. 

Memphis,  Tennessee. — Favorable  farming  weather  and 
preparations  for  the  next  crop  are  beginning.  There  has 
been  rain  on  one  day  the  past  week,  the  rainfall  being  lifty- 
two  hundredths  of  an  inch.  The  thermometer  lias  averaged 
59.9,  ranging  from  37.8  to  79. 

VaskviUe,  Tennessee. — It  has  rained  during  the  week,  the 
rainfall  reaching  fifty-four  hundredths  of  an  inch.  Average 
thermometer  57,  highest:  83  and  lowest  30. 


Mobile,  Alabama. — Planting  preparations  are  reported 
well  advanced,  but  it  is  generally  believed  there  will  be  no 
material  increase  in  cotton  acreage,  owing  to  the  high  prices 
of  grain  and  provisions.  Rain  has  fallen  on  one  day  during 
the  week,  the  rainfall  being  fifty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  ranging  from  53  to  83. 

Montgomery,  Alabama. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  4<>  to  83,  averaging  65. 

Selma,  Alabama. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  one  inch.  Average  thermometer 
62,  highest  79,  lowest  42. 

Madison,  Florida. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  67,  the  highest  being  83  and 
the  lowest  41. 

Savannah,  Georgia. — There  has  been  no  rain  the  past  week. 
The  thermometer  ranged  from  50  to  82,  averaging  65. 

Charleston,  South  Carolina. — We  have  had  no  rain  during 
the  week.     Average  thermometer  65,  highest  80,  lowest  50. 

Charlotte,  North  Carolina. — Farm  work  is  well  under  way. 
There  has  been  rain  on  one  day  the  past  week,  the  rainfall 
being  thirty-eight  hundredths  of  an  inch.  The  thermometer 
has  averaged  56,  the  highest  being  75  and  the  lowest  35. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotlon  Takings. 
Week  and  Season. 


Visible  supply  March  4 

Visible  supply  Sept.  1 

American  in  sight  to  March  11  _ . 
Bombay  receipts  to  March  10__ 
Other  India  ship'ts  to  March  10 
Alexandria  receipts  to  March  9 
Other  supply  to  March  9* 


Total  supply  . 


Deduct — 
Visible  supply  March  11... 

Total  takings  to  March  1 1 . 

Of  which  American 

Of  which  other 


1909-10. 


Week . 


4,483,582 


109,259 

122,000 

12,000 

4,000 

3.000 


4,733,841 


4,361,415 

372,426 

276,426 

96,000 


Season . 


13,750,341 


4,361,415 

9,388,926 

7,167,926 
2.221,000 


1908-09. 


Week. 


5,453,520 


189,580 
75,000 

8,000 
19,000 

2,000 

5,747,100 


5,360,097 

387,003 

314,003 

73.000 


Season . 


1,714,982 
11,331,124 

1  ,338,000 
182,000 
826,000 
155,000 

15,547,106 


5,360,097 

10,187,009 
8,133,069 

2.054.0OO 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


March  10. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

1     Since 
Week.  1  Sept.  1. 

Week. 

Since 
Sept.  1. 

I     Since 
Week.      Sept.  1. 

Bombay 

122.000  2.093.000 

75.000 

1,338.000 

64,000 1 1.326. 000 

For  the  Week. 

Since  September  1 . 

Exports 

from — 

Great 

Conti- 

Japan 

(i  rail 

Conti- 

Japan 

Britain. 

nent. 

dkChina 

Total. 

Britain. 

ni  nl . 

&  China. 

Total. 

Bombay — 

1909-10.. 

27,000 

45,000 

72,000 

49,000 

552,000 

469,000 

1 ,070.000 

1908-09.. 

19,000 

43.000 

62.000 

16,000 

370,000 

364,000 

750.000 

1907-08.. 

2,666 

7,000 

4,000 

13,( 

15,000 

342,000 

233,000 

590,000 

Calcutta— 

1909-10-. 

1,000 

1.000 

3.000 

17,000 

14,000 

34.000 

1908-09.. 

1     1,000 

1.000 

2.000 

4.000 

22,000 

25.000 

51.000 

1907-08-. 

1.000 

1,000 

3.000 

9,000 

4,000 

16.000 

Madras — 

1909-10-. 

4.00Q 

8.000 

1,000 

13,000 

3.000 

15,000 

2,000 

20,000 

1907-0S-. 

" 

4,000 

25.000 

2,000 

31,000 

All  others — 

1909-10. . 

1,000    10.000 

1 1 ,000 

17,000 

97,000 

1,000 

115.000 

1908-09-. 

5,000 

1,000 

6,000 

9,000 

92,000 

10.000 

1 1 1 ,000 

1907-08. - 

1,000      1,000 

2,000 

9.000 

80,000 

16,000 

105,000 

Total  all— 

1 

1909-10.. 

l.OOOl  38.000 

45,000 

84,000 

73.000 

674,000 

485.000 

1,232,000 

1908-09.. 

25,000 

45.000 

70,000 

32.000 

499.000 

401,000 

932,000 

1907-08.. 

3.0001     8,000 

5,000 

16,000 

31.000 

456,000 

255,000 

742.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  9. 


Receipts  (cantars)- 

Thls  week 

Since  Sept.  1 


1909-10. 


30,000 
4,797,443 


1908-09. 


140.000 
6,194,025 


1907-08. 


100,000 
6,417,217 


Exports  (bales)  — 

This 
Week . 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester    

7,500 
9,000 

122,999 

104,758 

230,117 

52,449 

6,750 

10,250 
7,000 

139.314 

141,557 

224,787 

55,654 

3,500 

14.666 

800 

175.459 
152,529 

To  Continent     

248,764 

To  America   .    _ . 

48,466 

Total  exports 

16,500 

510,323 

24.(100 

561,312 

18,300 

625,218 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Spinners  are  consid- 
ered to  be  well  under  contrac  .  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


1910. 

1909. 

8M  i 

bs.  Shirt- 

Corn 

8 

',' 

6*.  Shirt- 

Cot'n 

32s  Cop 

nii/s 

coin  nw  >i 

Mid. 

32s  Cop 

ings 

,  oi  mton 

Mid. 

Twist 

to 

durst. 

VpFs 

Twist 

to  finest 

VpVs 

d. 

d. 

s.  d. 

S.    (1. 

d. 

d.                    d. 

s 

d 

s.  d. 

d. 

Jan 

14 

10  5-16® 

11 

5     5 

@9  10 ';, 

7.84 

^\i     ®  8x 

1 

8 

®8 

6 

5.14 

2  J 

10         @ 

10  H 

5     4 

■  i  9     9 

7.56  7  ■', 

4 

9 

:,  .ill 

28 

10%     @ 

5     4 

n    Q        9 

7.80  7  13-16®  Sy2 

1 

9 

7H 

5.30 

let). 

1 

10 

n  ', 

5      5 

S  9   in'  , 

7  (II   7  11-16®  8% 

4 

8 

®8 

7H 

II 

10)  . 

in, 

5      5 

jag  n" 

8.15  7  9-16    5    8H 

1 

7 

6 

5  11 

IS 

11% 

:>     6 

©9   in'  . 

8.10  1H       "    *'. 

1 

6 

5 

5.09 

25 

107-16® 

11% 

5     E 

@9   in'. 

7.91)7',          -,          s 

1 

6 

@S 

4,4 

Mch 

1 

10    ■ 

11  % 

5     6 

@io 

8.07  7', 

1 

8 

5  14 

11 

109 

11 H 

5     ii 

@      in 

fj  05 

Ti       («        8 

1 

H 

(&8 

1' . 

5  os 

718 
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EUROPEAN  COTTON  CONSUMPTION  TO  FEB.  1.— 
By  Gable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  Feb.  1.  We  give  also  revised  total.-,  for  las!  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


.'   1  to  February  1 . 


Great  Britain, 


For  1909=10. 
Takings  by  spinners  bale.'- 

Average  weight  of  bales         lbs. 
Takings  in  pounds 


For  1908-09. 
Takings  by  spinners    .         bales 
Average  weight  <>f  bales     .   lbs. 
Taktnes  in  pounds .. 


i,i  u  l.oiio 

502 

597,782,000 


1.295,000 


( 'onliuciit. 


1,975,000 

489 

965,875,000 


,322,000 

487 


655,270,000  1,132,914,000 


Intnl. 


3,166,000 

493.9 

1 ,563,657,000 


3,617.000 

494.4 

1,788,184.000 


According  to  the  above,  the  average  weight  of  the  deliverie8 
in  Great  Britain  i-.  502  lbs.  per  bale  this  season,  against  506 
lbs.  during  the  same  time  last  season.  The  Continental  de- 
liveries average  489  lbs.,  against  487  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  41)3.9  lbs.  per 
bale,  against  494.4  lbs.  last  season.  Our  dispatch  also  gives 
the  full  movement  for  this  year  and  last  year  in  bales  of  500 
lbs. 


October  1  to  February  1. 

rial's  oj  500  lbs.  each. 

(OOOs  omitted.' 


Spinners'  stock  Oct.  1. 
Takings  to  Feb.  1 


Supply    .  .     . 

Consumption.  17  weeks.. 

Spinners'  stock  Feb.  1. 

Weekly  Consumption. 
OOOs  omitted. 

In  October 

In  November 

In|December 

Injjanuary 


1909-10. 


1908-09. 


Great    Conti-  j  Great    Conti- 

Britain    nent.     Total.  [Britain     iicin. 


234 
1,195 


1,429 
1,105 

324 


1,218 
1,932 


3,150 
1,785 


1,365 


1,452         308 
3,1271     1,310 


4,579 
2,890 


1,689 


1,618 
1,070 


548 


105  170 

105  170: 

105,  170 

105'  1701 


Total, 


1,046. 
2,262 


1,354 
3,572 


3,308      4,926 
1,870      2,940 


1,438 


1,980 


110  140 

110  170 

110  188 

no1  190 


*  Small  consumption  due  to  lockout  in  Lancashire. 

Our  cable  also  states  that  Mr.  Ellison  reduces  by  over 
1,000,000  bales  the  figures  given  last  October  of  estimated 
requirements  for  the  season  of  1909-10,  deducting  1,105,000 
bales  from  the  total  of  American  and  250,000  bales  from  the 
Egyptian  aggregate  then  given,  and  increasing  East  Indian 
by  200,000  bales  and  sundries  by  50,000  bales.  The  revised 
estimate  stated  in  ordinary  bales  is  as  follows: 


Estimated. 
1909-10. 

Actual.     '     Actual. 
1908-09.        1907-08. 

Requirements — Ordinary  bales — 

American .  _    

East    Indian..                _    . 

Egyptian .  _    _    ._ 

Bales. 

11,520,000 

1,500,000 

700,000 

450,000 

Bales.           Bales. 
12,860,000  12,117,000 
945,000     1,068,000 
912,000         856,000 

Sundries  .    

252,000         266,000 

Total  requirements 

14,170,000 

14,969,000  14,307,000 

Our  readers  should  remember,  of  course,  that  these  figures 
are  not  intended  to  be  estimates  of  the  yield  in  various  coun- 
tries, Mr.  Ellison  confining  himself  to  indicating  the  extent 
to  which,  in  his  belief,  each  source  of  supply  will  be  called 
upon  to  contribute  to  the  season's  consumptive  require- 
ments. In  other  words,  he  is  of  the  opinion  that  14,170,000 
bales  of  ordinary  weight  will  be  necessary  in  order  to  leave 
mill  stocks  unchanged.  As  regards  consumption,  he  remarks 
that  high  prices  have  reduced  the  demand  for  goods,  and  there 
will  be  further  curtailment  of  production  unless  prices  decline 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  07,397  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — March  4  —  Laurentic,  576 576 

To  Manchester — March  4 — Camoens,  627  upland,  1,000  Sea  Isl     1,627 
To  Havre — March  7 — Chicago,  120  Sea  Island.                    ...     _          120 

To  Bremen — March  9 — Zieten,  293.      293 

'ID  Antwerp — March  5 — Finland,  100 100 

To  Barcelona — March  10 — Matteawan,  100..  _       100 

To  Genoa — March  5 — Prinzess  Irene,  100 100 

To  Naples  —  March   5 — Prinzess  Irene,  300..  300 

GALVESTON — To  Bremen — March  5  —  Hornby  Castle.  6.812  6,812 

To  Antwerp  —  March  9 — Thurland  Castle,  1,541    .  1,541 

To  Ghent — March  9— Thurland  Castle,  500 500 

To  Barcelona — March  8 — Clara,  3,350 3,350 

To  Venice — March   8 — Clara,   2,000 2,000 

To  Trieste — March  8  -Clara,  3,700  ...       3,700 

NEW  ORLEANS— To  Liverpool— March  10      Median,  5. noil  5,000 

To  Hull — March  9  —  Dowlais,  82    .    _.     82 

To  Havre  —  March  9 — Bordeaux,  1,144.  .    1,144 

To  Christiania  —  March  7 — Thelma,  700..  700 

To  Genoa  —  March   7 — Louise,   5,483 5,483 

To  Venii — March   10— Erny,  2,650  2,650 

To  Trieste       March  10 — Erny,  839 839 

To  Flui         March   10— Erny,   150          150 

SAVANNAH— To   Bremen— March  7— Winkfleld,    1,199  4,199 

Toil-.:             March   7— Winkfleld,   100 100 

To  Christiania — March     7 — Winkfleld,     50       March     9— Pow- 
hatan,   -VI                 .     1(10 

CHARLESTON— To  Liverpool— March  9  — Boliviana,  2,3  12  2,342 

WILMINGTON— March  7— Foreric,  13,555  13,555 

BOSTON— To   Liverpool    -March  4— Canadian,   1,690        March  9 — 

1  estrian,  1 ,918  3,608 

To  Yarmouth      March  7     Boston,   too  lou 

BALTIMORE— To  Belfasl      March  5     Belfast,  250 

To  Hai               March  3     Bulgaria,  200  200 

PHILADELPHIA— To  Liverpool — March  8  -Haverford,  1,137  1,137 

To   \l  inchester —  March   1  —Manchester  Corporation,  1,78  1  1,784 

SA\  FRANi  ISCO     To  Japan— March  9— Mongolia,  161    161 

SEATTL1      To  Japan — March  4 — Seattle  Maru,  2,394  2,394 

Total    .  .67,397 


LIVERPOOL.- 

lowing  statement 


-By  cable  from  Liverpool  we  have  the  fol- 
>f  the  week's  sales,  stocks,  &c,  at  that  port: 


Sales  of  the  week 
of  which  speculators  took 
Of  which  exporters  took 

Sales,  American    . 

Actual  export 

forwarded 

Total  stock — Estimated 

Of  which  American  —Est 
Total  imports  of  the  week 

Of  which  American 

Amount  alloat 

Of  which  American 


Feb.  18. 

Feb.  25. 

Melt.  4. 

Men.  11. 

.103,0011 

79,000 

7  1,000 

•62,000 

l.Oho 

2,000 

6,000 

2,000 

1,000 

1  .000 

1,000 

2,000 

.   98,000 

73,000 

65.000 

•56.000 

8.000 

22,000 

4,000 

11,000 

.    78.000 

79.000 

86,000 

72,000 

.988,000 

962,000 

934,000 

900,000 

1)08.000 

889,000 

861,000 

831.000 

57,0011 

7  5.000 

49,000 

47,000 

3  1.000 

50,000 

23.000 

33.000 

165,000 

1116,000 

126,000 

102,000 

109,000 

68,000 

77,000 

60,000 

*  Includes  17,000  bales  of  called  American  cotton. 
The  tone  of  the   Liverpool   market   for  spots  and  future.- 
each  day  of  the  past  week  has  been  as  follows: 


a 

Spot. 

Saturday. 

Monday. 

Tut  sday. 

Wi  'ii  . 

Thursday. 

/•',-''.' 

Market,       | 

Pair       j 

12:15       \ 
P.  M. 

Quiet. 

Quiet. 

Quiet. 

Moderate 
demand. 

business 

dolnf;. 

Quiet. 

Mid.  Upl'ds 

8.05 

7.94 

7.03 

7. 'is 

7.96 

S.05 

Sales 

Spec.&exp. 
Called 

.".000 

300 
3,000 

8,000 

1.0(10 
2.000 

7.000 
500 

-1,000 

8,000 

500 
4,000 

10,000 

500 

1 .000 

5.000 
500 

2,000 

Futures. 

Market 
opened 

Quiet, 

unci),  to 

2  pts.  adv. 

Steady  at 

6  ' ,  ..  H  '  _. 
pis.  dec. 

Quiet  ai 

-",■<  ■">'.• 

pts.  adv. 

Quiet. 

uneli.  to 

2   pts.   dec. 

Quiet  at 
2 5  3  pts. 
decline. 

Steady  at 
4® 6  pts. 
advance. 

Market,      1 
4               \ 
P.  M.      1 

Quiet,    2Pi 
pts.  dec.  to 
2  pis.  adv. 

Easy  :o 
10H  a  16 
pts.  dec. 

Steady  at 

7 1  i  5  9  ' ', 
pts.  adv. 

Easy  at 

3(5  4',,  pts. 
decline. 

Steady  at 
1<5>6  pis. 
advance. 

Steady  at 

3@7  pts. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.     Prices  on  basis  of  upland,  good  ordinary  clause. 


March  5 

to         |12M 
March    11.  p.m. 


Sat. 


Mon. 


Tues. 


1 2  y 
p.m. 


12  t,'      4     ,12  Mi     4 
p.m.  p.m.  p.m.  pan 


March 7 

Mch.-Apr. 7 

Apr. -May.  I '7 


May-June 
June-July 
July- Aug. 
Aug. -Sep. 
Sept. -Oct. 
Oct. -Nov . 
Nov. -Dec. 
Dec. -Jan 
Jan. -Feb    I  6 

Fcb.-Mch.; 6 


0 


d.         d. 

80  '  .  70 
77  >,  67 
73  H : 63  y 
69 ' .60 

63  !  .  51 
57  Vi  48  '■■■ 
28  H  19 
85      J77 

64  y  57  l2 
55        48 
53        46  H 
52       46 
52      146 


d.    I    d. 
64  Pi  69 
61  y  66 
58       62 
54  '  i  58  !  . 
49        53 

43  V,  48 
15       19 
73  V2  78  J-i 
53  y  58  Pi 

44  :49 
42        47 
41  '2  46 H 
41  K>  46  P2 


d. 
73  !  2 
70 

66  y 

63 
58 

52  y 
23  !  i 
81 
61 

51  '  . 
4  9  '•» 
49 
49 


Wed.      :    Thurs. 


12  p,      4      12  X'    4 
p.m.  p.m.  p.m.  p.m 


(1. 
74 
71 

67  a 

64 
59 

53  y 
23  y 

81 

61 

51  ■■. 
49  '. 
49 
49 


d. 
70 
67 
63 
60 
55 

49  Pi 
19 
78 

57  y 
18 

46  Pi 
46 
46 


d.    I   d. 

72  y  76 
69  Pi; 73 
65H  69 
62  y  66 
56  Pi  .60 
51  |54  3- 
20  y  !23 
77  180 
56  Pi  59 
47 
45H 

44  y 


44  !i   47 


Fr. 


12  X      4 
p.m.  p.m. 


d. 
81  ', 
79 
74  y 

71  y 

65 
59  p, 
27pi 
84  y 
64  H 
54  Pi 
53  Pi 

52  y 
ozy 


d. 

82  H 
80 
74!-i 
71 
64 
58 
26 

83  y 

63 
53 

52 
51 
51 


BREADSTUFFS. 

Friday,  March  11  1910. 
Prices  for  wheat  flour  have  been  somewhat  irregular  dur- 
ing the  week,  owing  to  the  sharp  fluctuations  in  wheat. 
The  changes  have  been  comparatively  slight  as  a  rule,  how- 
ever, and  to  a  large  extent  merely  nominal.  There  has  been 
a  somewhat  larger  inquiry  at  times,  but  actual  business  has 
been  small  as  bids  have  been  below  the  views  of  sellers. 
Most  of  the  reports  from  the  markets  of  the  West  and  the 
Southwest  have  continued  to  tell  of  unsatisfactory  condi- 
tions. At  the  Northwest  trade  moderately  active  at  firm 
prices.  Rye  flour  quiet  and  steady.  Corn  meal  dull  and 
easier. 

Wheat  has  advanced  mainly  on  continued  reports  of  dam- 
age to  the  crop  in  the  Southwest.  Moreover,  the  Govern- 
mentt  report  which  appeared  on  the  8th  inst.,  dealing  with 
farm  reserves  in  this  country,  was  construed  as  bullish  in 
one  sense,  since  it  put  the  quantity  some  25,000,000  bushels 
smaller  than  was  expected.  In  other  words,  whereas  a  total 
had  been  looked  for  by  some  of  something  like  200,000,000 
bushels,  the  actual  total  as  stated  by  the  Government  was 
173,344,000  bushels,  against  143,092,000  a  year  ago  and 
148,721,000  at  this  time  in  1908.  Cash  interests  have  been 
buying  May  and  September.  Some  Kansas  reports  have  as- 
serted that  the  damage  in  that  State  ranged  anywhere  from 
25  to  50%.  One  estimate  of  the  yield  in  that  State  is 
60,000,000  bushels,  against  82,000,000  last  year.  The 
Patten  following  is  credited  with  being  bullish  on  the  situa- 
tion. Bulls  in  general  dilate  not  only  on  the  reports  of  dam- 
age in  Kansas  but  on  similar  reports  from  parts  of  Nebraska 
and  Missouri.  Cash  prices  for  wheat  and  flour  at  the  North- 
west have  been  strong,  but  on  the  other  hand  export  business 
continues  lacking.  The  Kansas  Grain-dealers'  Association 
states  that,  while  the  damage  on  282,000  acres  in  that  State 
is  from  50  to  60%,  on  approximately  3,350,000  acres  it 
would  not  exceed  10%.  It  is  insisted  that  the  stories  of 
damage  are  in  many  cases  greatly  exaggerated.  Farm  re- 
serves are  larger  than  those  of  the  last  two  years.  Cash  mar- 
kets have  much  of  the  time  been  quiet.  Cincinnati  reports 
in  regard  to  the  condition  of  the  crop  state  that  in  the  South- 
west it  is  less  unfavorable  than  it  was  recently,  and  that  east 
of  the  Mississippi  the  indications  are  almost  uniformly  fa- 
vorable. The  receipts  have  been  liberal.  In  five  days  the 
stock  at  Minneapolis  increased  025, 000  bushels  and  for  the 
week  the  increase  amounts  to  825,000  bushels.  The  foreign 
markets  have  evidently  become  sceptical  of  the  damage  re- 
ports from  this  country.  They  have  either  declined  at  times 
or  else  advanced  bul  feebly  at  others.  Speculation  for  and 
against  the  price  is  the  principal  force  in  the  trading.  The 
belief  of  some  is  that  sooner  or  later  prices  must  take  a  down- 
ward trend,  though  there  are  liable  to  be  occasional  upturns 
due  to  crop  "scares."  To-day  prices  declined  early  on  dul- 
ness  on  the  spot,  liberal  receipts  and  liquidation.  Later 
there  was  a  rally  on  bullish  crop  reports. 
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DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.  o.  b 129        128        127H    128        Nom.  Nom. 

May  delivery  In  elevator... 121  H   119  H   120^    122  X   122 'h   122  % 

July  delivery  in  elevator 113^6    111  ^S    113  H   115  J*    115M   115H 

DAILY  CLOSING^PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator. 112^    111  H   112H   113^    113        113  34 

July  delivery  In  elevator 103  %    103%    105  'A    107  H    106%   106 '-2 

September  delivery  In  elevator 99%     99%    101%    104%    103%   103% 

Indian  corn  futures  in  the  local  market  have  been  ex- 
tremely dull.  A(  the  West  the  speculation  has  been  active 
and  excited  with  sharp  and  irregular  changes  in  prices.  But 
sentiment  is  bearish  in  the  main,  owing  to  the  steadily 
accumulating  supplies  at  the  primary  markets  and  dullness 
and  depression  on  the  spot.  On  the  8th  inst.  the  Govern- 
ment report  stated  the  amount  held  by  farmers  at  1,050,865,- 
000  bushels,  against  1  ,047,763,000  last  year  and  962,429,000 
two  years  ago.  There  has  been  active  liquidation  on  the 
short  side  at  times,  causing  rallies.  Cash  interests  have  sold 
heavily,  however,  and  there  has  been  extensive  liquidation. 
To-day  prices  were  lower  at  one  time  on  selling  by  cash 
houses  and  long  liquidation,  but  they  rallied  later  on  covering 
of  shorts. 
DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn  Nom.    Nom.   Nom.    Nom.    Nom.   Nom. 

May  delivery  In  elevator 74  72  H     73  73  M     73  73% 

July  delivery  In  elevator 74%     73  J4     74%     74%     74%     74% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thur  .  Fri. 

May  delivery  in  elevator 63  62  62%     63%      63  X.     63% 

July  delivery  in  elevator 65  64  64%     65%      65%     65% 

September  delivery  In  elevator 65%     64%      65%     66%     65  %     66% 

Oats  for  future  delivery  in  the  Vi  estern  market  have  been 
irregular,  reflecting  the  fluctuations  in  corn.  Cash  interests 
have  been  prominent  in  the  selling.  There  has  been  con- 
siderable liquidation  for  country  account.  The  cash  demand 
has  been  light.  The  Government  stated  the  farm  reserves 
at  363,159,000  bushels,  against  278,847,000  last  year  and 
267,476,000  two  years  ago.  The  buying  has  been  largely 
to  cover  shorts.  To-day  prices  were  irregular,  closing  higher 
with  the  rest  of  the  list.  Offerings  were  light  and  shorts 
covered. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 


Sat .  Mon . 

.51     -51%    50%-51 


Tues. 
50%-51 


Wed.  Thurs. 

50     -50%   49     -51 


Fri. 
49  -51 
50%-53 


Natural 

white. 
White 
clipped. 51  %-52       51     -51%   51     -51%   50  %-51        50%-53 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 45         44%     44%     44%     44%     44% 

July  delivery  in  elevator 42%     41%     42%     42%      42%     42% 

September  delivery  in  elevator 40%     39%     40%     40%     40%     40% 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades $4  25 ^$4  50 


Winter  patents 5  80® 

Winter  straights 5  40(5) 

Winter  clears 5  00® 

Spring  patents 5  65® 

Spring  straights 5  30® 

Spring  clears 4  50® 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  27% 

N.  Duluth,  No.  2 1  25% 

Red  winter.  No.  2 f.o.b.   1  28 

Hard  winter,  No.  2 126% 

Oats,  per  bushel —  Cents. 

Natural  white 49      (ff>51 

White  clipped 50%®53 

Mixed Nominal 


6  10 
5  60 

5  25 

6  00 
5  50 
4  90 

GRAIN. 
Corn 


Kansas  straights,  sack. $5  25@$5  40 

Kansas  clears,  sacks 4  30  (3)  4  65 

City  patents 6  80®   7  10 

Rye  flour 4  00®   4  60 

Graham   flour 4  50® 

Corn  meal,  kiln  dried..    2  90®  3  10 


bushel —  Cents 

No.  2  mixed elev.    Nominal 

No.  2  yellow    f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  Nominal 

State  and  Jersey Nominal 

Barley — Malting 78      @81 

Feeding,  c.l.f.,N.Y.  Nominal 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS.— The  Agricultural  Department's  report 
on  cereal  stocks,  &c,  was  issued  on  March  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United  States 
Department  of  Agriculture  estimates,  from  the  reports  of  correspondents 
and  agents  of  the  Bureau,  that  the  quantity  of  wheat  in  farmers'  hands  on 
March  1  1910  was  about  23.5%,  equivalent  to  173,344,000  bushels,  of  last 
year's  crop,  as  compared  with  21.6%  (143,692,000  bushels)  of  the  1908 
crop  on  hand  March  1  1909  and  23.8%  (152,571,000  bushels)  the  average 
for  the  past  10  years  of  the  quantity  on  hand  on  March  1.  It  Is  estimated 
that  about  59.3%  of  the  crop  will  be  shipped  out  of  the  counties  where 
grown,  as  compared  with  59.2";,  of  the  1908  crop,  and  56.6%  the  average 
for  the  past  10  years  so  shipped  out. 

The  quantity  of  corn  in  farmers'  hands  on  March  1  1910  is  estimated  as 
37.9%,  equivalent  to  1,050,865,000  bushels,  of  last  year's  crop,  as  com- 
pared with  39.3%  (1,047,763,000  bushels)  of  the  1908  crop  on  hand  March  1 
1909  and  38.2%  (925,386,000  bushels)  the  average  for  the  past  10  years  of 
the  quantity  of  the  crop  on  hand  March  1.  It  Is  estimated  that  about 
23.1%  of  the  crop  will  be  shipped  out  of  the  counties  where  grown,  as  com- 
pared with  21.3%  of  the  1908  crop  and  20%  the  average  for  the  past  10 
years  so  shipped  out.  The  proportion  of  the  total  crop  which  is  merchant- 
able Is  estimated  as  82.6%  of  the  1909  crop  as  compared  with  88.2%  of  the 
1908  crop  and  83.6%  the  average  of  the  past  10  years. 

The  quantity  of  oats  in  farmers'  hands  on  March  1  1910  is  estimated  as 
36.1%,  equivalent  to  363,159,000  bushels,  of  last  year's  crop,  as  compared 
with  34.6%  (278,847,000  bushels)  of  the  1908  crop  on  hand  March  1  1909 
and  36.4%  (310,763,000  bushels)  the  average  for  the  past  10  years  of  the 
quantity  of  the  crop  on  hand  March  1.  It  Is  estimated  that  32.7%  of  the 
crop  will  be  shipped  out  of  the  counties  where  grown,  as  compared  with 
30.3%  of  the  1908  crop  and  28.7%  the  average  for  the  past  10  years  so 
shipped  out. 

As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a 
series  of  years,  as  made  up  by  us  from  the  Agricultural  De- 
partment's figures: 

Product  of  On  Hand  Consu 

previous  year.          March  1.  I'cr         distributed. 

Corn.                               Bushels.              Bushels.  cent.         Bushi 

March,   1900. .2,078.143,933         773.700.000  37.2  1,304,443,933 

1901 2,105,102,510          776,200,000  30.!)  1,328,902,516 

1902 1,522,519,81)1          443,457,000  20.2  1,070,062,891 

1903... 2,523,648,312  1,050,600,000  41.0  1,473.048,312 

1904 ...2,244,170,925    830,053,000  87.4  1,405,12 

1905 ...2,467,480.934    954,208,000  .18.7  1,613,212,034 

1906.. 2,707,993,540  1,108,000,000  40.0  1,500,003,540 

1907 2,027,416,001  1,208,000,000  44.3  1,6 

1908.. 2,592,320,000    062,420,000  -'17.1  1, 620, 891,000 

190!)  2,608,051,000  1,047,763,000  80.8  1,620,888,000 

"    1910. 2,772,370,000  1,050,865,000  37.9  1,721,511,000 


The  stock  of  wheat  on  March  1  for  11  years  is  shown  in  the 
subjoined  table: 

Product  of             On  Hand  Consumed  or 

previous  year           March!.  Per  distributed 

Wheat  Bushels.                Bushels.  cent.  Bushels. 

March     1900  547,303.840  158,745,595  29.0  388,558,251 

•  •      '   1901 522,229,505  128,100,000  24.5  394,129,505 

1902"  748,400,218  173,700,000  23.2  574,760,218 

1903'Z"           --  670,063,008  164,000,000  24.5  506,063,008 

1904"  637,821,835  132,608,000  20.8  505,213,835 

1905""                -  552,399,517  111,055,000  20.1  441,344,517 

1906"    -  692,979,489  158,403,000  22.9  534,576,489 

1907"                  .  735,260,970  206,644,000  28.1  528,616,970 

1908"  634,087,000  148,721.000  23.5  485,346,000 

1909"""  664,602,000  143,692,000  21.6  520,910,000 

19101 737,189,000  173,344.000  23.5  563,845,000 

The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Mllwaukee.. 

Duluth 

Minneapolis. 

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City. 

6Ws.  196/6.?. 

209,514 

66,575 

9,150 

5,000 

1,151 

48,820 

65,707 

bush.  00  lbs. 

174,000 

144,100 

250,404 

2,024,480 

26,000 

26,722 

9,704 

238,887 

7,083 

730,050 

bush.  50  lbs. 

2,518,000 

310,400 

161,220 
98,200 

72.550 
100,47!) 
674,300 
268,650 

407,000 

bush.  32  lbs. 

1,9 

282,000 

184,561 

306, 9SS 

00,000 

67,943 

79,296 

425,600 

257,000 

49,500 

bushASlbs 

S21.500 

377.000 

53,302 

362,105 

"  l"666 
62,400 
66,882 

bu. 56  lbs. 
23,000 
20,000 
19,512 
45,977 
5,000 

15,000 
14,300 

Tot.wk.'lO 
Same  wk.  "09 
Same  wk.  'OS 

405,917 
364,140 
344,475 

4,237,430 
3,420,703 
2,812,700 

4,070.805 
5,714,485 
3,626,306 

3.657.56S 
4,129,103 
4,592,709 

1,744,189 

1,829,666 

878.154 

142,789 
129,060 
126,359 

Since  Aug.  1 
1909-10... 
1908-09... 
1907-08... 

13,618.910 
12,950,953 

11,518,07-) 

194,565,787 
177,539,583 
104.072.029 

116,922,398 

96,825,200 

123,459,500 

34,414,144 
112,710,109 
123.052,301 

57.822,162 
63.355,811 
50,198,572 

5,244,188 
5,033.118 
5,333,538 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  5  1910  follow: 


Receipts  at— 

New  York 

Boston 

Portland,  Me. 


Baltimore 

Richmond 

New  Orleans  *. 
Newport  News. 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye, 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush. 

135,804 

213,600 

461,250 

396,500 

10,200 

6,900 

39,099 

33,311 

133,971 

106,350 

3,250 

6,000 

175,000 

42,861 

21,293 

53,408 

108,979 

11,000 

1,600 

37,059 

32,274 

386,245 

98,046 

10,968 

3,804 

6,686 

19.520 

29.240 

28,279 

181,700 

39,000 

708 

3,600 

36,000 

4,000 

6,340 

19,000 

6,357 

6,310 

6,991 

89,497 

25,368 

21,000 

521,000 

18,000 

25,000 

Total  week  1910..    328,211     1,045,474     1,269.685  885,612       74,818  19,458 

SInceJan.  1  1910.-3.115,929  11.519,107  12,972,523  7,026,520     672,990  207,984 

Week  1909 -    324,272     1,266,589        945,538  821,118     173,338  10,503 

Since  Jan.  1  1909.-2,660,117  13,229,923  15,257,145  9,525,9312,597,220  205,810 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  5  1910  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush . 

New  York 

Portland,  Me 175,000 

Boston _.  170,702 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

St.  John,  N.  B...  521,000 


Corn, 
bush. 

193.618 

43~057 

182,871 

186,000 


Flour. 
bbls 

32.530 

0,000 

5.841 

25.000 

15.260 

14,000 

8,000 

21,000 


Oats. 
bush. 

3.055 


Rye, 
bush. 


Barley, 
bush. 


Pcasl 
bush. 
2,289 


18,000       25,000 


Total  week 872,702      628,146  134,679        21,055      25,000       2,289 

Week  1909 1,179,705      807,523   191,149        17,249     48,071     83,681     10.794 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1909  is  as  below: 

Flo  u  r 

Since 

Week       July  1 

Exports  for  week  and  Mch.  5.  1909. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom...  61,538  3,735,803 

Continent. 26,152  1,437,440 

Sou.  &  Cent.  Amer.   14,820      569,494 

West   Indies 32.042      989,535 

Brit.  Nor.  Am.  Cols.         127         78.109 
Other  Countries 200,489 


Since 

Since 

Week 

J  Nil/   1 

Week 

J  ul  it  1. 

Mch.  5. 

1909. 

Mch.  5. 

1909. 

bush. 

bush. 

bush. 

bush. 

717,817 

44,116,855 

124.735 

7, 290,209 

154,885 

21.255.017 

■117,701 

10,200,012 

259,332 

14.000 

515,180 

3.675 

71,050 

1,519,755. 







46.970 

143,284 

22. OS  5 

Total 134,679  7,010,870      872,702  65,778,163 

Total  1908-09 191,149  7,597.889  1,179,705  90,946,695 


628,146  19.601.471 
807,523   22.224,415 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  5  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat 

Exports. 

1909-10 

1908-09. 

1909-10. 

1908-09. 

Week 

Mch.  5. 

Sim; 

July  1. 

Since 
July  l . 

Week 

Mch.  5. 

July  1. 

Since 

July  1. 

North  Amer 

Russian 

Danublan 
Vrgentlne  .. 
Australian.., 
i no.  oountr's 

Bushels. 

1,079. 000 

3,008,000 

232.000 

1,040,000 
1,760,000 

6  10  0  1  i 

l  13J 0 

Bushels 

107,007.000 
152.S0  1.00O 

15.O00.OIIO 

31,542,000 
23,092  ooo 
33,3 

Bush  Is 
136,798,700 
47,176,000 
28,4  lo.ooo 
68,636,000 
10 

■ 

-1:10.000 
221,000 
170.000 
1  I'.i. 000 

/ '  ishels. 
19,487,000 

12,  135,000 
10.230.000 

1  000 

Bushels. 
21.987.400 
12.344,500 
18.504.500 
11.374,500 

Total     . 

■  .  00 

315,9 

96.210.900 

The  quantity  of  wheal  ami  corn  afloat  tor  Europe  on  dates 
mentioned   \  a     as  f  >!lo\vs: 


/ 

29.680,000  1 o  000 

■ 



IS  000  000 


I 
'  Continent 


Bushels. 

2,805,01 

0 
0 


Total. 


Bushels. 

5,185,008 

6,886,000 

0.700,001' 


20 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  5  1910,  was  as  follows: 


Wheat. 
bush. 

Now  York 540.000 

afloat 

Roston 130.000 

Philadelphia 120.000 

Bait  Iinore 609.000 

New  Orleans 2,000 

Galveston 120,000 

KufTalo. 1.718,000 

afloat 2,271,000 

Toledo 478,000 

afloat.. 104,000 

Detroit 285,000 

afloat 290,000 

Chicago 2 ,  233 ,000 

Milwaukee 240.000 

Duluth 5,034,000 

"        afloat 

Minneapolis 7,150,000 

St.  Louis 1,320.000 

Kansas  City 2,090.000 

Peoria 10.000 

Indianapolis 355.000 


AMERICAN   CHAIN   STOCKS. 


Corn, 

hush. 

953,000 


310.000 

29,000 

2,531,000 

451.000 

40.000 

3,000 


Oats. 

bvsh. 

845.000 

14,000 


38,000 
324,000 
182,000 


Bye, 

bvsh. 

19,000 


78,000 


Hariri/, 

bvsh . 

181,000 

"  ^666 


149.000 
242~666 


3,970,000 
765,000 


1S9.000 
123~66o 

We'.ooo 
i,7i4~666 

502.000 
2,758,000 


71,000         212,000 


372,000 

1.000.000 

2,018.000 

303,000 

501,000 


999,000 
292.000 
579,000 
331,000 
93.000 


14,000 

63.666 

i4~666 

44.000 
96.000 

3"ib"666 

5,000 


2,000 


11,000 

840.000 

280.000 

1,273,000 

109,000 


Total  M eh.    .5  1910. .25.783,000      14.357.000        9.039.000 
Total  Feb.   20  1910. .25,510.000      13,481,000       8.740,000 
Total  Men.    8  1909. .36, 941, 000  .     6,562.000       8.950.000 
CANADIAN  GRAIN  STOCKS 


Wheal, 
bush. 

Montreal 111.000 

Fort  William 2,121.000 

afloat looooo 

Port  Arthur 3,002,000 

Other  Canadian 4,790,000 


Corn, 

bush. 

31,000 


Oats, 

bvsh. 
297,000 


20.000 


734,000 
771,000 
509.000 

Bye, 
bvsh. 


2,917.000 
2.873.000 
3.111.000 

Barley, 

bvsh. 

48,000 


Total  Meh 

Total  Feb. 
Total  Meh. 

American 

Canadian 

5 1910. 

20  1910. 

6 1909. 

5 1910. 

26  1910. 

6 1909. 

.10,784.000 
.10.884,000 
.   6,191,000 

Wheat, 

bvsh. 

.25.783.000 

.10.784.000 

31.000 

29.000 

28.000 

SUMMARY. 

Corn, 

bvsh. 

14,3.57.000 

31.000 

297,000 
279,000 
223,000 

On  Is, 

bvsh. 

9.039.000 
297,000 

Hue, 

bvsh. 

734.000 

48.000 
45.000 
85,000 

Barley, 

bvsh . 

2,917,000 

48,000 

Total  Meh. 
Total  Feb. 
Total  Meh. 

.36.507.000 
.36,400.000 
.43.132,000 

14.388.000 

13, .510. ')(!0 

6,590.000 

9,330,000 
9,019,000 

9,173.000 

734.000 
771.000 
509.000 

2,00.5.000 
2,918.000 
3,190,000 

THE    nov  GO^T>?   tt?/st>T7 

New  York,  Friday  Night,  March  11  1910. 

Conditions  in  most  divisions  of  the  textile  trade  continued 
to  show  more  or  less  irregularity  during  the  past  week,  and 
the  volume  of  business  done  was  generally  light.  The  pri- 
mary cotton  goods  situation  remained  practically  unchanged, 
except  that  it  seemed  even  more  difficult  for  buyers  and 
sellers  to  get  together  on  prices  mutually  satisfactory,  and 
with  no  signs  of  relief  from  the  high  cost  of  production, 
manufacturers  appeared  firmer  in  their  views  on  contracts 
for  future  delivery;  on  several  lines  of  finished  goods  current 
prices,  as  is  well  known,  leave  little  or  no  margin  of  profit 
to  mills,  and  the  latter,  for  obvious  reasons,  are  not  disposed 
to  force  sales  at  such  levels.  Selling  agents,  arguing  that 
the  market  is  on  a  safe  basis,  made  further  efforts  to  convince 
buyers  of  the  wisdom  of  covering  future  requirements,  espec- 
ially in  view  of  the  present  and  prospective  curtailment  by 
manufacturers;  but  without  much  success.  In  some  direc- 
tions distributers  whose  stocks  needed  replenishing  operated 
somewhat  more  freely  in  the  way  of  placing  supplementary 
orders  for  spring  and  summer  lines  offered  at  attractive 
prices,  transactions  being  confined  principally  to  stock  goods. 
Buyers,  however,  were  as  a  rule  still  disinclined  to  anticipate 
beyond  immediate  or  near-by  requirements  at  the  prices 
named  by  sellers,  and  continued  to  press  for  concessions. 
Gray  goods  ruled  quiet  and  rather  irregular;  con\Terters 
seemed  to  have  little  confidence  in  the  stability  of  current 
prices,  being  able,  according  to  reports,  to  secure  moderate 
concessions  from  second  hands,  and  operated  in  a  hand-to- 
mouth  fashion,  mostly  on  spot  goods;  the  limited  purchases 
of  regular  print  cloths  by  the  Borden  interests  in  the  latter 
part  of  last  week  at  4}|c.,  an  advance  of  J^c.  over  the  pre- 
vious quotation,  apparently  failed  to  stimulate  business  in 
that  line  or  to  strengthen  the  views  of  consumers  generally. 
Jobbers  succeeded  in  moving  a  moderate  volume  of  spring 
merchandise  in  the  aggregate,  but,  as  in  the  preceding  week, 
bulk  business  was  limited  and  demand  from  retailers  spas- 
modic. No  improvement  was  noted  in  the  cotton  yarn  situa- 
tion, prices  continuing  weak,  stocks  large  and  demand  slow. 
Silk  piece  goods  moved  better  in  the  secondary  than  in  the 
primary  market.  Men's  wear  lines  for  fall  were  somewhat 
more  active,  but  demand  was  not  uniformly  good  and  trade 
as  a  whole  was  below  expectations.  In  the  domestic  dress 
goods  market,  also,  some  fabrics  met  with  a  satisfactory 
sale  while  others  dragged. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  5  were  1,273 
packages,  valued  at  $102,940,  their  destination  being  to 
the  points  specified  in  the  table  below: 

1910 1909 

Since  Since 

New  York  to  March  5 —                          Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain. 8  243  42  243 

Other  Europe 4  150  6  136 

China 1  108           30,655 

India    8  750  3,035 

Arabia 1,553            5,894 

Africa. 187  926  52  1,678 

West  Indies 495  4,953  940  7,002 

Mexico 4  216  14  335 

Central  America 272  1,482  229  3,132 

South  America 238  9,255  851  8,441 

Other  countries 64  7,021  470  3,178 

Total 1.273        25,915  3.354        63,728 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$1,984,979  in  1910,  against  $3,335,742  in  1909. 

The  new  jobbing  price  on  staple  prints  took  effect  on  Tues- 
day last;  the  application  of  buyers  in  anticipation  of  the  ad- 
vance was  reported  much  less  active  than  usual  under  simi- 
lar conditions,  and  reorders  on  the  new  basis  have  come  for- 
ward slowly;  printers  who  have  not  followed  the  advance, 
however,  secured  a  fair  amount  of  business.  In  this  con- 
nection the  curtailment  begun  by  print  cloth  mills  and  by 
some  printers  is  noteworthy.  New  lines  of  ginghams  were 
shown  during  the  week  by  the  Amoskeag  Company  at  prices 
considered  attractive,  and  met  with  an  active  demand. 
Trade  in  drills  and  sheetings  was  of  moderate  volume  and 
mostly  at  concessions  ranging  from  %c.  to  J^c.  from  top 
prices.  Bleached  goods  were  rather  quiet,  with  revisions 
reported  on  unbranded  lines.  Agents  handling  cotton  goods 
received  more  inquiries,  but  experienced  difficulty  in  secur- 
ing prices  demanded  by  mills.  Fine  and  fancy  cottons  were 
in  fair  request.  In  the  export  market  trade  with  miscel- 
laneous ports  increased  and  broadened  somewhat,  following 
the  recent  revision  in  prices,  but  business  with  the  Far  East 
remained  quiet.  Individual  transactions  in  the  print-cloth 
market  were  small  and  confined  chiefly  to  spots  and  near-by 
deliveries,  the  aggregate  also  being  light;  further  curtailment 
was  announced  among  Eastern  and  Southern  mills.  Prices 
showed  considerable  irregularity;  regulars  are  quoted  at 
4c.  to  43^c.  and  standard  wide  goods  at  53^c. 

WOOLEN  GOODS.— While  a  better  demand  for  men's 
wear  was  noted  in  some  quarters,  business  on  fall  lines  so 
far  has  not  been  satisfactory  to  sellers  generally;  the  latter, 
however,  appear  confident  that  trade  will  improve  shortly, 
as  it  is  believed  that  buyers  will  need  considerably  more 
goods.  The  call  for  carded  wool  suitings  and  overcoatings 
for  fall  has  been  unusually  heavy,  and  has  resulted  in  the  with- 
drawal of  these  lines  by  the  leading  interest.  High-grade 
woolens  have  moved  well  and  several  producers  have  an- 
nounced their  inability  to  accept  further  orders  on  some 
styles.  A  little  more  interest  was  displayed  in  fancy  worsted 
piece  dyes,  but  the  demand  continued  below  expectations. 
Trading  for  spring  was  confined  largely  to  light-weight  cas- 
simeres,  supplies  of  which  are  said  to  be  limited.  In  the 
dress  goods  division  the  demand  from  cutters  for  fall  fabrics 
was  irregular;  staples  were  taken  quite  freely  but  fancies 
received  comparatively  little  attention. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
fabrics  continued  in  fair  request;  houses  handling  French 
goods  have  been  obliged  to  proceed  cautiously,  owing  to  tariff 
uncertainties.  Linens  ruled  strong  and  active,  with  sup- 
plies in  many  lines  inadequate  to  meet  demands.  In  the 
burlap  market  futures  were  firm  in  sympathy  with  advances 
abroad;  spots,  however,  were  dull,  with  an  easy  tone,  and 
prices  lower,  light-weights  being  quoted  at  3.^0c.  and  103^- 
ounce  at  4.30c.  to  4.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Itema. 

Argentine  Republic. — Bonds  Listed.  —On  March  9  £2,000,- 
000  5%  bonds  of  the  Internal  Gold  Loan  of  1909  were  ad- 
mitted to  the  Stock  List  of  the  New  York  Stock  Exehange- 
The  entire  loan  amounted  to  £10,000,000  and  the  part  just 
listed  is  that  portion  allotted  in  this  country.  In  all  dealings 
$5  is  to  be  the  equivalent  of  £1  sterling.  For  description  of 
bonds  see  V.  88,  p.  639. 

Erie,  Erie  County,  Pa. — Tenders  of  Bonds  Requested. — 
Proposals  will  be  received  until  12  m.  April  1  by  the  Board  of 
Sinking  Fund  Commissioners,  Bernard  Cochran,  President, 
John  A.  Gensheimer,  Secretary  and  A.  S.  Pinncy,  Treasurer, 
for  the  purchase  by  the  city  of  $125,000  refunding  bonds 
dated  Jan.  1  1894.  The  price  at  which  these  bunds  will  be 
taken  by  the  city  is  limited  to  101 J^. 

Garden  City,  Forney  County,  Kan. — Suit  to  Compel  Regis- 
tration of  Railroad- Aid  Bonds. — Arguments  were  heard  by  the 
State  Supreme  Court  on  March  7  in  a  suit  brought  to  compel 
the  State  Auditor  to  register  $20,000  bonds  voted  in  aid  of 
the  Garden  City  Gulf  &  Northern  RR.  Co.  The  Topeka 
"Capital"  says: 

"The  city  voted  $20,000  worth  of  bonds  to  purchase  right-of-way  and 
other  property  for  the  railroad  company,  and  in  return  the  company  was 
to  make  certain  improvements  in  Garden  City.  The  State  Auditor  held 
up  the  bonds  for  the  reason  that  the  people  living  along  the  proposed  line 
of  the  road  had  given  the  company  the  right-of-way  and  because  the  $20,000 
would,  in  his  opinion,  cover  the  costs  of  all  the  improvements  planned  for. 
He  held  that  all  the  law  authorized  the  city  to  do  was  to  vote  bonds  to 
"aid"  the  company.  The  company  claims  the  bonds  as  a  bonus,  and  claims 
it  has  Idled  Its  part  of  the  agreement." 

As  stated  last  week,  suit  has  also  been  brought  in  the  Su- 
preme Court  to  compel  the  Commissoiners  of  Scott  County 
to  deliver  to  the  Garden  City  Gulf  &  Northern  RR.  Co.  $11,- 
000  bonds  voted  to  aid  the  company  in  building  its  line  from 
Scott  City  to  Garden  City. 

Illinois. — Legislature  Adjourns. — The  Legislature  of  this 
State,  which  convened  in  special  session  on  Dec.  14  1909 
(V.  89,  p.  1553),  adjourned  at  8:15  p.  m.  on  March  2. 
Among  the  Acts  passed  were  the  following: 

Joint  resolution  ratifying  proposed  income  tax  amendment  to  the  U.  S. 
Constitution,  direct  primaries  bills,  employers'  liability  Act,  bill  requir- 
ing the  Chicago  Sanitary  District  to  open  and  operate  the  lock  between  the 
Des  Plaines  River  and  the  Drainage  Canal  at  Lockport,  and  bill  appro- 
priating $10,000  for  the  appeal  of  the  Economy  Light  &  Power  suit  to  the 
Federal  courts. 

The  Legislature  failed  to  pass  the  bill  recommended  by  the 
Governor  for  the  issuance  of  the  $20,000,000  waterway  bonds, 
i  Japan. — Bonds  to  Be  Offered  Shortly. — It  has  been  reported 
that  official  announcement  will  be  made  about  March  15  of 
another  offering  of  $50,000,000  4%  refunding  bonds.  As 
stated  in  V.  90,  p.  572,  the  $50,000,000  bonds  offered  on 
Feb.  25  were  about  twice  over-subscribed. 

Lexington  School  District  No.  1  (P.  O.  Lexington),  Daw- 
son County,  Neb. — Bonds  Declared  Valid  by  Slate  Supreme 
Court. — The  State  Supreme  Court  has  affirmed  the  decision 
of  the  lower  court  sustaining  the  validity  of  the  $50,000 
school  bonds  voted  on  at  the  election  held  Aug.  30  1909. 
See  V.  90,  p.  517. 

Madison  County  (P.O.  Huntsville),  Ala. — Bonds  Declared 
Valid  by  Supreme  Court. — According  to  the  Nashville  "Ban- 
ner" of  March  8,  the  State  Supreme  Court  has  affirmed  the 
decision  of  Judge  Betts  of  the  Law  and  Equity  Court,  up- 
holding the  county's  right  to  issue  the  $50,000  4^%  re- 
funding bonds  awarded  on  June  2S  1909  to  S.  Kuhn  &  Sons 
of  Cincinnati.     See  V.  89,  p.  61. 

Mississippi. — Income  Tax  Amendment  Taken  Up  by  Legis- 
lature.— A  joint  resolution  ratifying  the  proposed  incomi 
amendment  to  the  United  States  Constitution  received  a 
favorable  vote  in  the  Senate  on  Feb.  3.  In  V.  90,  p.  388, 
we  reported  that  the  proposed  amendment  had  been  approved 
by  the  House  on  Jan.  29.  Attention  has  been  called  by  the 
Speaker  of  the  House  to  the  fact  that  in  signifying  their 
approval  of  the  amendment,  both  the  Senate  and  House 
adopted  separate  resolutions  while  the  Constitution  provides 
that  both  branches  of  the  Legislature  must  adopt  the  same 
resolution  in  order  that  it  may  be  effective. 

New  York  City. — First  Public  Bond  Sale  Under  New  Ad- 
ministration.— On  a  subsequent  page  we  give  a  description 
of  the  $50,000,000  corporate  stock,  proposals  for -which  are 
to  be  opened  at  2  p.  m.  on  March  21.  This  offering,  which 
is  the  first  to  be  made  by  the  new  city  officials  elected  last 
November,  is  of  particular  interest,  inasmuch  as  the  rate  of 
interest  has  been  slightly  raised.  The  new  issue  will  bear 
4M%  interest.  Furthermore,  the  bonds  will  be  subject  to 
call  after  twenty  years  instead  of  running  for  a  straight 
fifty-year  term  as  heretofore.  It  will  also  be  noticed  that 
none  of  the  bonds  is  issued  for  "various  municipal  pur- 
poses," the  Comptroller  designating  just  what  part  of  the 
proceeds  of  the  sale  is  to  be  used  for  each  separate  purpose. 
It  is  announced  that  this  method  will  be  adopted  with  all 
future  bond  issues.  It  had  been  the  practice  of  Comptroller 
Metz  to  leave  the  matter  of  the  assignment  of  the  bonds  to 
their  several  purposes  until  some  time  after  the  sale.  In 
addition  to  having  the  interest  payable  in  New  York  and 
London,  it  may  also  be  collected  through  the  city's  agent  in 
Paris.  A  statement  has  been  prepared  by  Comptroller 
Prendergast  showing  the  bonded  debt  of  the  city  as  of  Jan.  1 
1910  as  well  as  the  estimated  receipts  and  expenditures  for 


1910.  The  borrowing  capacity  on  Jan.  1  1910  is  fixed  al 
$58,764,207,  the  same  figures  given  in  the  statement  of  debt 
included  in  the  Mayor's  annual  message  to  the  Board  of 
Aldermen.  See  V.  90,  p.  179.  The  present  sale,  it  is  ex- 
plained, will  have  very  little  effect  on  the  borrowing  capacity 
of  the  city,  the  water  bonds  being  exempt  by  law  from  the 
computation  of  the  city's  debt  limit,  while  a  large  part  of  the 
other  bonds  offered  is  for  the  purpose  of  refunding  obliga- 
tions that  were  included  in  the  city's  debt  in  arriving  at  the 
margin  of  $58,764,207  referred  to  above. 

New  York  State. — Assembly  Passes  Bill  Proposing  Change 
in  Manner  of  Amending  Constitution. — The  Dana  concurrent 
resolution  providing  that  future  amendments  to  the  consti- 
tution must  have  a  two-thirds  majority  of  the  votes  cast  in 
either  House  of  the  Legislature,  and  must  also  receive  a 
favorable  vote  equal  to  at  least  one-third  of  the  number  of 
electors  voting  for  members  of  the  General  Assembly,  was 
passed  by  the  Assembly  on  March  1  by  a  vote  of  78  to  46. 
The  resolution  is  now  before  the  Senate,  and  if  approved  by 
that  body  will  be  taken  up  at  next  year's  session  of  the  Legis- 
lature. We  give  the  proposed  amendment  below,  italicizing 
the  parts  to  be  added  to  the  old  law  and  placing  in  brackets 
the  words  to  be  eliminated: 

CONCURRENT  RESOLUTION  OF  THE  SENATE  AND  ASSEMBLY 
Proposing  an  amendment  to  Section  1  of  Article  14  of  the  constitution,  in 

relation  to  amendments,  how  proposed,  voted  upon  and  ratitied. 

Section  1.  Resolved  (if  the  Senate  concur),  That  Section  1  of  Article  14 
of  the  constitution  be  amended  to  read  as  follows: 

ARTICLE  XIV.  Section  1.  Any  amendment  or  amendments  to  this 
constitution  may  be  proposed  in  the  Senate  and  Assembly;  and  if  the  same 
shall  be  agreed  to  by  [a  majority]  two-thirds  of  the  members  elected  to  each 
of  the  two  houses,  such  proposed  amendment  or  amendments  shall  be 
entered  on  their  journals,  and  the  yeas  and  nays  taken  thereon,  and  re- 
ferred to  the  Legislature  to  be  chosen  at  the  next  general  election  of  Sena- 
tors, and  shall  be  published  for  three  months  previous  to  the  time  of  making 
such  choice;  and  if  in  the  Legislature  so  next  chosen,  as  aforesaid,  such  pro- 
posed amendment  or  amendments  shall  be  agreed  to  by  [a  majority  I  two- 
thirds  af  all  the  members  elected  to  each  house,  then  it  shall  be  the  duty  of 
the  Legislature  to  submit  each  proposed  amendment  or  amendments  to  the 
people  for  approval  in  such  manner  and  at  such  times  as  the  Legislature 
shall  prescribe;  and  i]  such  amendment  or  amendments  shall  be  submitted  to  the 
people  at  a  general  election  at  which  members  of  Assembly  are  elected  and  [if] 
the  people  shall  approve  and  ratify  such  amendment  or  amendments  by  a 
majority  of  the  electors  voting  thereon  and  the  vote  in  Javor  thereof  shall 
equal  one-third  oj  the  total  vote  /or  members  oj  Assembly  at  such  election,  or  H 
submitted  at  any  other  election,  ij  the  people  shall  approve  and  ratify  such 
amendment  or  amendments  by  a  majority  vote  of  the  electors  voting  thereon, 
and  the  vote  in  Javor  thereoj  shall  equal  one-third  of  the  total  vote  Jor  me?nbers 
o/  Assembly  at  the  last  preceding  general  election  at  ir.'u  h  members  oj  Assembly 
were  elected,  such  amendment  or  amendments  shall  in  either  case  become  a 
part  of  the  constitution  from  and  after  the  first  day  of  January  next  after 
such   approval. 

Sec.  2.  Resolved  (if  the  Senate  concur),  That  the  foregoing  amendment 
be  referred  to  the  Legislature  to  be  chosen  at  the  next  general  election  of 
Senators,  and.  In  conformity  with  Section  1,  Article  14  of  the  constitution, 
be  published  for  three  months  previous  to  the  time  of  such  election. 

Comptroller's  Report. — The  report  of  State  Comptroller 
Clark  Williams  for  the  fiscal  year  ending  Sept.  30  1909  was 
submitted  to  the  Legislature  on  March  7.  It  is  a  carefully 
prepared  document,  giving  all  essential  facts  in  concise  form. 

After  furnishing  in  detail  comparative  statements  of  receipts  and  expendi- 
tures for  1908  and  1909,  sinking  funds,  State  debt  and  the  estimated  re- 
ceipts and  expenditures  for  the  current  year,  the  Comptroller  shows  that 
the  cost  of  collecting  taxes  in  1909  was  as  follows; 

Amt.  collected  Percentage 

in  1909.  Cost.  of  cost. 

Corporation  tax $8,671,920  $31,912  .00368 

Stock    transfer  tax 5,355,546  42,631  .00797 

Mortgage  tax 1,844,821  28,718  .0155 

Tax  on  transfers  of  decedents' estates  7.308,995  428,871  .057 

The  method  of  collecting  the  last-named  tax  is  described  In  detail,  and 
it  is  pointed  out  that  the  largest  item  of  expense  in  connection  with  its 
collection  is  the  fees  paid  attorneys.  The  Comptroller  is  of  the  opinion 
that  the  cost  of  collecting  this  tax  can  be  very  materially  reduced  by  bring- 
ing the  matter  entirelv  under  the  supervision  of  his  office  and  simplifying 
the  system  so  that  judicial  aid  would  only  be  required  in  cases  of  appeal  and 
non-resident  estates,  instead  of  in  all  cases  as  is  now  the  rule. 

In  speaking  of  the  tax  on  transfers  of  stock,  the  report  says  that  the  largest 
loss  to  the  State  is  occasioned  by  the  re-sale  and  use  of  stamps  which  have 
not  been  properly  canceled  as  required  by  law.  The  Comptroller  announces 
ins  intention  to  collect  the  tax  which,  he  says,  is  not  now  being  paid  upon 
many  shares  of  stock  transferred  in  the  course  of  reorganizations,  consoli- 
datlons   and   purchase  of  controlling  interests. 

Following  the  suggestion  of  Governor  Hughes,  the  adoption  of  a  measure 
is  advocated  providing  for  an  annual  budget,  to  be  framed  in  the  Comptrol- 
ler s  office,  based  upon  the  reports  of  the  requirements  of  all  the  State  de- 
i  i.i  it  merits  and  institutions. 

Canals,  highways,  the  tax  on  State  lands,  the  financial  systems  of  prisons 
of  the  State,  expense  of  legislative  and  department  printing,  the  abolition 
of  the  Tnited  States  Deposit  Fund  Commissioners,  municipal  account  ex- 
amining and  the  administration  of  court  and  trust  funds  are  also  dealt 
with   in   the  report. 

Ohio. — To  Test  Validity  of  Cole  Tax  Law. — Attorney- 
General  Grant  Denman  in  a  formal  letter  to  Governor  Har- 
nian  and  the  Finance,  Taxation  and  Judiciary  committees 
of  the  Legislature  gives  notice  that  action  is  to  be  taken 
by  the  State  against  the  Buckeye  Pipe  Line  Co.,  a  subsidiary 
of  the  Standard  Oil  Co.,  to  enforce  the  payment  of  taxes 
levied  under  the  Cole  Tax  Law,  which  imposes  a  1%  tax 
upon  the  gross  receipts  of  certain  public  utility  corporations 
and  the  gross  earnings  of  steam  and  electric  railroads.  The 
proceeds  of  this  tax  are  said  to  amount  to  about  $2,000,000 
annually  and  in  view  of  the  fact  that  many  of  the  corpora- 
tions have  adopted  the  policy  of  resisting  payment  of  the 
tax,  the  Attorney-General  urges  the  General  Assembly  to 
take  action  to  guard  against  the  possible  loss  of  this  revenue. 
In  Nov.  190S  the  Buckeye  Co.  opposed  the  payment  of  the 
tax  upon  its  entire  receipts,  contending  that  the  State  could 
only  levy  on  the  receipts  from  business  done  within  the 
State.  In  support  of  this  action  the  company,  it  is  alleged, 
called  attention  to  a  certain  decision  of  the  United  States 
Supreme  Court  in  the  case  of  a  Texas  railway  against  the 
Si  ate  in  which  it  was  held  that  no  excise  tax  could  be  imposed 
on  gross  earnings  a  part  of  which  came  from  inter-State 
business. 

San  Francisco,  Cal. — Suit  to  Enjoin  Issuance  of  Bonds  for 
(lean/  Street  Railroad. — It  is  reported  that  a  hearing  was  had 
in  t He  Superior  Court  yesterday  (March  11)  in  the  suit 
brought  by  Horace  G.  Piatt  to  enjoin  th«  issuance  of  the 
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$2,020,000  Geary  Street  Railroad  bonds  voted  Dec.  30  1909. 
See  V.  90,  p.  64. 

Texas. — Income  Tax  Amendment  Ratified  by  House. — A 
joint  resolution  ratifying  the  proposed  Income  Tax  Amend- 
ment to  the  Federal  Constitution  was  adopted  by  the  House 
on  March  4.     The  measure  now  goes  before  the  Senate. 

Virginia. — Legislature  Takes  Action  on  Income  Tax  Amend- 
ment.— By  a  vote  of  37  "ayes"  to  54  "noes"  the  House  of 
Delegates  on  March  7  rejected  the  proposed  Sixteenth 
Amendment  to  the  Constitution  of  the  United  States  pro- 
viding for  the  levying  of  an  income  tax.  A  resolution 
ratifying  the  proposed  tax  [was  adopted  in  the  Senate  on 
March  9  by  a  vote  of  19  to  5. 

Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  will  be 
redeemed  on  March  31: 

Storm-Sewer  Bonds. 

North  Denver  Storm  Sewer  Dist.  No.  1 — Bonds  Nos.  93  to  100  inclusive. 
Sanitary  Sewer  Bonds. 

Sub.  Dist.  No.  8 — East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos. 
45  and  -l(i. 

Sub.  Dist.  No.  12 — East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos. 
17  and  18. 

Highlands  Special  Sanitary  Sewer  Dist.  No.  7 — Bond  No.  57. 
Improvement  Bonds. 

Cherry  Creek  Improvement  Dist.  Xo.  2 — Bonds  Nos.  1  to  23,  inclusive. 

Highlands  Improvement  Dist.  No.  1 — Bond  No.  58. 

North  Side  Improvement  Dist.  No.  7 — Bonds  Nos.  2  to  8,  inclusive. 

South  Capitol  Hill  Improvement  Dist.  No.  1 — Bond  No.  62. 

West  Denver  Improvement  Dist.  No.  1 — Bonds  Nos.  100  and  101. 
Paving  Bonds. 

Alley  Paving  Dist.  No.  9 — Bond  No.  1. 

Alley  Paving  Dist.  No.  10 — Bonds  Nos.  1  to  3.  inclusive. 

Alley  Paving  Dist.  No.  11 — Bonds  Nos.  1  to  5  inclusive. 

Alley  Paving  Dist.  No.  12 — Bonds  Nos.  1  to  5  inclusive. 

Alley  Paving  Dist.  No.  13 — Bonds  Nos.  1  and  2. 

Fifteenth  St.  Paving  Dist.  No.  2 — Bonds  Nos.  12  to  14  inclusive. 
Viaduct  Bonds. 

Fourteenth  St.  Viaduct  Dist. — Bonds  Nos.  833  and  834. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call,  the  City  Clerk  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  otherwise. 


Bond  Proposals  and  Negotiations  this  week 

&S.V6  bean  as  follows  i 

Abilene,  Kan. — Commission  Form  of  Government  Adopted. 
— An  election  held  March  1  resulted  in  favor  of  a  commission 
form  of  government. 

Albemarle,  Stanley  County,  No.  Caro. — Bond  Sale. — The 
J.  B.  McCrary  Co.  of  Atlanta  has  purchased  $20,000  5^% 
light  and  street  bonds.  These  securities  take  the  place  of 
$13,000  bonds  (V.  89,  p.  1438)  proposals  for  which  were 
asked  until  Nov.  29  1909. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity Jan.  1  1940. 

Allerton  Independent  School  District   (P.  O.  Allerton), 

Wayne  County,  Iowa. — Bond  Offering. — Further  details  are 

at  hand  relative  to  the  offering  of  the  $12,500  4J^%  refunding 

school  bonds  mentioned  in  V.  90,  p.  388.     Proposals  will  be 

received  until  6p.m.  May  2  by  J.  E.  Mace,  District  Treasurer. 

Interest  semi-annual.  Maturity  ten  years,  subject  to  call  after  five 
years.  Certified  check  for  $1,000  is  required.  Purchaser  to  furnish 
blank  bonds.  The  securities  are  tax-exempt  and  will  be  delivered  on 
June  20  1910. 

Alliance,  Ohio. — Bonds  Authorized. — Ordinances  providing 
for  the  issuance  of  $72,500  street  and  sewer  bonds  were 
passed  by  the  City  Council  on  Feb.  28. 

Alton,  Madison  County,  111. — No  Bond  Election. — In  reply 
to  our  inquiry  as  to  whether  any  action  had  yet  been  taken 
looking  towards  the  holding  of  the  $25,000  bond  election, 
which  the  Park  Commission  petitioned  the  City  Council  to 
call  (V.  90,  p.  249),  the  Comptroller  informs  us  that  no 
election  will  be  held. 

Amarillo  Independent  School  District  (P.  O.  Amarillo), 
Potter  County,  Tex. — Bonds  Registered. — The  $100,000  5% 
40-year  school-building  bonds  disposed  of  at  102.60  on  Feb. 
15  (V.  90,  p.  572)  were  registered  by  the  State  Comptroller 
on  March  4. 

Angelina  County  Common  School  District  No.  32,  Tex. — 
Bond  Sale. — An  issue  of  $700  5%  10-year  bonds  has  been 
awarded  to  the  State  School  Fund  at  par  and  accrued  interest. 

Angleton  Independent  School  District  (P.  O.  Angleton), 
Brazoria  County,  Tex. — Bonds  Not  Sold. — No  sale  has  yet 
been  made  of  the  $17,000  5%  20-40-year  (optional)  bonds 
registered  by  the  State  Comptroller  (V.  90,  p.  249)  on  Dec.  27 
1909. 

PAnna  School  District  No.  37  (P.  O.  Anna),  Union  County, 
111. — Bond  Offering. — Proposals  will  be  received  until 
March  31  by  James  M.  Shipley,  Clerk  Board  of  Education, 
for  $15,000  5%  grade-school  bonds. 

Authority  vote  of  321  to  68  at  election  held  Feb.  16.  Denomination 
$500.  Date  June  1  1910.  Interest  annually  In  Anna.  Maturity  $1,000 
yearly  on  June  1  from  1912  to  1926  Inclusive.  Certified  check  for  250  is 
required.     Bonded  debt,  this  issue. 

Appalachia,  Wise  County,  Va. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  4  by  E.  A.  Collins,  City 
Recorder,  for  the  following  5%  coupon  bonds,  voted  on 
Feb.  15  (V.  90,  p.  645):  $14,000  to  improve  streets  and  con- 
struct sewers  and  bridges  and  $26,000  for  water-works. 

^Denomination  $100.  Date  March  1  1910.  Interest  annually  at  the 
Town  Treasurer's  office.  Maturity  30  years,  the  $14,000  bonds  being 
subject  to  call  after  15  years.  Total  debt,  these  Issues  ($40,000) .  Assessed 
valuation  for  1909,  $1,441.952  85. 


Arcadia,  De  Soto  County,  Fla. — Bond  Election. — It  is 
stated  that  this  place  intends  holding  an  election  for  the 
purpose  of  having  the  voters  decide  whether  bonds  for  ex- 
tending the  water  and  sewerage  system  and  enlarging  the 
school  buildings  shall  be  issued. 

Archer  County  Common  School  District  No.  1,  Tex. — Bond 
Sale.— The  $20,000  5%  bonds  registered  by  the  State  Comp- 
troller on  Jan.  14  (V.  90,  p.  249)  were  awarded  about  Feb.  15 
to  the  Hickman  Lumber  Co.  at  100.775. 

Denomination  $100.  Date  Aug.  19  1909.  Interest  annually  in  April 
Maturity  40  years,  subject  to  call  after  10  years. 

Ashland,  Boyd  County,  Ky. — Bond  Sale. — This  city  has 
sold  $30,137  95  6%  street-paving  bonds  to  John  Bradley 
at  par  and  accrued  interest. 

Denomination  $500.  Date  Dec.  13  1909.  Interest  semi-annual.  Ma- 
turity $10,637  95  in  4  years.  $10,000  in  7  years  and  $9,500  in  10  years, 
the  city  reserving  the  right  to  redeem  the  bonds  on  Dec.  13  1913  or  on 
Dec.  13  of  any  year  thereafter  by  paying  par  and  interest. 

Auburn,  Cayuga  County,  N.  Y. — Bond  Sale. — The  $78,- 
964  31  4%  sewer  bonds  offered  on  Feb.  28  and  described  in 
V.  90,  p.  459,  were  awarded  to  Isaac  W.  Sherrill  of  Pough- 
keepsie  at  par  and  accrued  interest.  Maturity  on  Jan  4  as 
follows:  $2,164  31  in  1911  and  $3,200  yearly  from  1912  to 
1935  inclusive. 

Austin,  Tex. — Bond  Election. — The  $75,000  school,  $150,- 
000  sewer  and  $100,000  street  bonds  to  be  voted  on  at  the 
election  to  be  held  March  18  (V.  90,  p.  645),  if  authorized, 
will  carry  semi-annual  interest  at  the  rate  of  5%.  Part  of 
each  issue  matures  every  five  years  from  five  to  forty  years 
inclusive  from  date. 

Baird  Independent  School  District  (P.O.  Baird),  Callahan 
County,  Tex.— Bond  Sale.— The  $20,000  5%  .school-house 
bonds  mentioned  in  V.  89,  p.  1683,  have  been  disposed  of  at 
par  and  accrued  interest  to  the  State  School  Fund.  Ma- 
turity 40  years,  subject  to  call  after  five  years. 

Beaumont,  Texas. — Bond  Offering. — Proposals  will  be  re- 
ceived until  10  a.  m.  April  6  by  J.  G.  Sutton,  City  Secretary, 
for  the  following  5%  coupon  bonds:  $100,000  for  building 
and  repairing  school-houses,  $50,000  for  sewerage  and 
$10,000  for  repairing  and  improving  the  streets. 

Denomination  $1,000.  Date  Dec.  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  at  the  Hanover  National  Bank  in  New  York 
City,  at  the  option  of  the  holder.  Maturity  Dec.  1  1949,  subject  to  call 
after  Dec.  1  1929.  Bid  to  be  made  on  a  blank  form  furnished  by  the  city 
and  be  accompanied  by  a  certified  check  on  one  of  the  banks  of  Beaumont 
for  2%  of  bonds  bid  for.  These  bonds  were  offered  on  March  1  (V.  90,  p. 
180)  but  the  following  bids  received  on  that  day  were  both  rejected: 

Western-German  Bank,  Cincinnati *$163,410  00 

Thos.  J.  Bolger  Co.,  Chicago 1 . •$162,562  75 

City  Loan  &  Trust  Co.,  Gainesville/ 

*  And  accrued  interest. 

Big  Stone  County  (P.  O.  Ortonville),  Minn. — Bond  Sale. — 
The  $20,000  5%  10-year  funding  ditch-construction  bonds 
offered  on  March  1  (V.  90,  p.  388)  were  awarded  to  the 
Union  Investment  Co.  of  Minneapolis  at  102.125 — a  basis  of 
about  4.731%.     The  following  bids  were  received: 

Union  Invest  Co.,  Minneap.. $20,4251  H.  T.  Holtz  &  Co.,  Chicago.. $20, 201 
Cutter,  May  &  Co.,  Chicago.   20,415|  John  Nuveen  &  Co.,  Chicago.   20,176 

C.  H.  Coffin,  Chicago 20,251   Weil,  Roth  &Co.,  Cincinnati.  20,020 

S.  A.  Kean  &  Co.,  Chicago. .   20,220) 

Denomination  $1,000.     Date  April  1  1910.     Interest  semi-annual. 

Birmingham,  Ala. — Bonds  Authorized. — Ordinances  pro- 
viding for  the  issuance  of  the  following  8%  gold  coupon  street- 
paving  and  sidewalk  refunding  bonds  were  approved  Feb.  24. 

$2,000  Gulielma  St.,  $27,500  First  Ave.,  $2,500  Grady  St.,  $2,500  Mc- 
Connell  St,  $8,500  Jefferson  St.,  $13,500  Pearl  St.,  $7,500  St.  Charles  Ave. 
and  $2,000  Charles  St.  bonds.  Denomination  $500.  Interest  annually  at 
the  Hanover  National  Bank  in  New  York  City.  Maturity  10  years,  subject 
to  call  on  any  interest-paying  date. 

Blair sville  School  District  (P.  O.  Blair sville),  Indiana 
County,  Pa. — Bonds  Defeated. — An  election  held  here  March  8 
resulted  in  the  defeat  of  a  proposition  to  issue  $40,000 
building  bonds. 

Blanco  County  Common  School  District  No.  1,  Tex. — Bond 
Sale. — The  State  School  Fund  was  recently  awarded  $6,000 
5%  10-40-year  (optional)  bonds  at  par  and  accrued  interest. 

Bottineau  County  (P.  O.  Bottineau),  No.  Dak. — Bond 
Sale. — On  Feb.  23  the  $7,000  6%  registered  drain-construc- 
tion bonds  described  in  V.  90,  p.  516,  were  awarded  to  the 
First  National  Bank  of  Bottineau.  Purchaser  to  pay  accrued 
interest  and  furnish  blank  bonds.  Maturity  part  yearly  on 
May  2  for  ten  years. 

Bradley  Beach  School  District   (P.  O.  Bradley  Beach), 

Monmouth  County,  N.  J. — Bond  Offering. — Proposals  will  be 

received  until  8  p.  m.  March  17  by  Bradley  Brown,  District 

Clerk,  for  the  $85,000  5%  coupon  school  bonds  mentioned 

in  V.  89,  p.  1682. 

Date,  day  of  sale.  Interest  semi-annual.  Maturity  twenty  years. 
Bonds  are  exempt  from  all  taxes.  Certified  check  for  $4,250,  made  pay- 
able to  the  Board  of  Education,  is  required.  Total  debt,  including  this 
issue,   $143,000.     Assessed  valuation  for  1909.   $1,662,610. 

Brady  School  District  (P.  O.  Brady),  McCulloch  County, 

Tex. — Description  of  Bonds. — We  are  advised  that  the 
$8,000  school-building  bonds  authorized  at  the  election  held 
Feb.  21  (V.  90,  p.  645),  carry  5%  interest.  They  mature  in 
40  years,  subject  to  call  after  5  years. 

Bridgeport  Independent  School  District  (P.  O.  Bridge- 
port), Harrison  County,  W.  Va. — Bonds  Not  Sold. — No  bids 
were  received  for  the  $2,000  5%  gold  coupon  school-building 
bonds  offered  on  March  2  and  described  in  V.  90,  p.  388. 

Burleson  Independent  School  District  (P.  O.  Burleson), 
Johnson  County,  Tex. — Bond  Sale.— The  $17,000  5%  bonds 
registered  on  Feb.  26  by  the  State  Comptroller  (V.  90,  p.  645) 
have  been  sold  to  the  State  School  Fund  at  par  and  accrued 
interest. 
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Camden,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  March  21  by  Jas.  E.  Hewitt,  Chairman 
of  the  Finance  Committee,  for  the  following  coupon  or  regis- 
tered bonds: 

$64,000  4  14%  dock  and  wharf  bonds.     Maturity  20  years. 
40,000  4%  dock  bonds.     Maturity  30  years. 
Date  April  1  1910.     Interest  semi-annual.     Certified  check  on  a  national 
bank  for  2%  of  bonds  bid  for.  payable  to  the  City  Treasurer,  Is  required. 
Bids  must  be  made  upon  each  Issue  separately.     Purchaser  to  pay  accrued 
Interest. 

Canon  City,  Fremont  County,  Colo. — Description  of 
Bonds. — We  are  advised  that  the  $25,000  5%  water-works 
system  bonds  awarded  on  Feb.  7  to  J.  H.  Causey  &  Co.  of 
Denver  at  par  (V.  90,  p.  573)  arc  dated  April  1  1910. 

Denomination  $1,000.     Interest  semi-annual.     Maturity  15  years. 

Canyon  City,  Tex. — Bonds  Voted. — A  proposition  to  issue 
$10,000  high-school-building  bonds  was  favorably  voted 
upon,  according  to  reports,  at  an  election  held  March  6. 

Castro  County  Common  School  District  No.  1,  Tex. — Bond 
Sale. — The  State  School  Fund,  paying  par  and  accrued  in- 
terest, was  the  purchaser  of  $15,000  5%  10-40-year  (optional) 
bonds. 

Cherokee,  Crawford  County,  Kan. — Bond  Sale. — We  are 
advised  that  the  $6,000  6%  water-works-extension  bonds 
mentioned  in  V.  90,  p.  250,  have  been  sold.  Maturity  part 
yearly  from  1914  to  1920  inclusive. 

Cheyenne,  Wyo. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8p.m.  April  5  by  F.  A.  Bacon,  City  Clerk,  for 
the  $250,000  5%  coupon  water-works-extension  bonds  men- 
tioned in  V.  90,  p.  573. 

Authority,  Sections  1704  and  1714.  Revised  Statutes  of  1899,  and  amend- 
ments thereof;  also  election  held  Nov.  3  1908.  Denomination  $1,000. 
Date  April  1  1910.  Interest  annually  at  the  National  Bank  of  Commerce 
iln  New  York  City  or  at  the  City  Treasurer's  office,  at  option  of  the  holder. 
Maturity  April  1  1940,  the  city,  however,  being  required  to  redeem  at  least 
one-twentieth  of  the  issue  yearly  after  April  1  1925.  Certified  check  (or 
■cash)  for  $1,500  is  required.  Purchaser  to  pay  accrued  Interest  and  have 
bonds  printed  at  his  own  expense. 

Chicago  (111.)  West  Park  District. — No  Bond  Election  at 
Present. — The  Secretary  of  the  Park  Commissioners  informs 
us  that  no  definite  action  has  yet  been  taken  in  regard  to 
holding  an  election  to  vote  on  the  question  of  issuing  the 
$1,000,000  bonds  for  small  parks  mentioned  in  V.  90,  p.  317. 
He  adds,  however,  that  "the  matter  will  probably  come  up 
at  the  election  this  fall." 

Christoval  Independent  School  District  (P.O.  Christoval), 
Tom  Green  County,  Tex. — Bond  Sale. — This  district  re- 
cently awarded  $7,000  5%  5-40-year  (optional)  bonds  to  the 
State  School  Fund  at  par  and  accrued  interest. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  8  by  Ernest  Von  Bargen,  City  Aud- 
itor, for  $288,000  4%  Elberton  Ave.  grading  and  paving 
(city's  portion)  bonds. 

Authority,  Sections  2835  and  2837.  Revised  Statutes.  Denomination 
$500.  Date  March  15  1910.  Interest  semi-annual.  Maturity  20  years. 
Bonds  are  exempt  from  taxes.  Certified  check  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Auditor,  is  required.  Bids  must  be  made  upon 
forms  furnished  by  the  City  Auditor.     Purchaser  to  pay  accrued  interest. 

Bonds  Authorized. — Ordinances  were  passed  by  the  City 
Council  on  Feb.  21  providing  for  the  issuance  of  the  following 
4%  coupon  bonds: 

$15,500  Western  Avenue  extension  bonds,  due  March  15  1930. 
10,000  park-Improvement  bonds,  due  March  15  1950. 
15,000  public-bath-house  bonds,  due  March  15  1930. 

5,500  Butler  Street  Improvement  bonds,  due  March  15  1920. 
29.000  Elberon  Avenue  bonds,  due  March  15  1930. 
Denomination  $500.     Date  March  15  1910.     Interest  semi-annual. 

Circle ville,  Pickaway  County,  Ohio. — Bond  Sale. — The 
following  4}/2%  bonds  were  sold  on  Feb.  15  to  the  Central 
National  Bank  of  Chillicothe  for  $19,312  80 — the  price  thus 
being  101.519: 

$17,523  80  10-year  Scioto  St.  paving  bonds.     Denominations  $535  84  and 
$608  27. 
1,500  00  3-year  prison  bonds.     Denomination  $500. 

Clifton  (P.  O.  Newport),  Ky. — Bond  Offering. — Proposals 

will  be  received  until  March  23  by  Jno.  J.  Hurley,  Clerk,  for 

$12,000  5%  coupon  water  bonds. 

Authority,  vote  of  112  to  17.  Interest  April  and  October  at  the  Newport 
National  Bank  in  Newport.  Maturity  20  years.  Present  debt,  $5,000. 
Assessed  valuation,  $625,000. 

Colonial  Beach,  Westmoreland  County,  Va. — Bonds 
Voted. — The  $10,000  bond  issue  for  street  and  other  town 
improvements  (V.  90,  p.  318)  was  authorized  by  the  voters 
on  March  9. 

Colorado  Springs  School  District  No.  11  (P.O.  Colorado 
Springs),  Colo. — No  Action  Yet  Taken. — We  are  advised, 
under  date  of  March  7,  that  no  action  has  yet  been  taken 
looking  towards  the  sale  of  the  $250,000  school-buiklinsr 
bonds  voted  on  Jan.  22  (V.  90,  p.  318). 

Columbia,  Richland  County,  So.  Caro. — Commission  Form 
of  Government  to  Be  Voted  Upon. — According  to  Charleston 
papers,  an  election  will  be  held  in  this  city  on  April  2  to  ob- 
tain the  opinion  of  the  voters  on  the  adoption  of  a  commis- 
sion form  of  government. 

Columbus,  Platte  County,  Neb. — Bonds  Voted. — It  is  re- 
ported that  the  election  held  March  1  resulted  in  favor  of  the 
propositions  to  issue  the  $15,000  city-hall-building  and  $10,- 
000  water-extension  bonds  mentioned  in  V.  90,  p.  573. 

Comanche,  Comanche  County,  Tex. — Bond  Sale. — The 
$5,000  5%  20-40-year  (optional)  sewer  bonds  registered 
by  the  Comptroller  on  Jan.  12  (V.  90,  p.  250)  were  awarded 
on  Jan.  19  to  J.  B.  Oldham  of  Dallas  at  par.  Denomination 
$500.     Date  Jan.  1910.     [nterest  annual . 


Corpus  Christi,  Nueces  County,  Tex. — Bonds  Not  Sold. — 
We  are  advised  that  up  to  March  4  no  award  had  been  made 
of  the  $140,000  5%  coupon  sanitary-sewer  bonds  offered  on 
Feb.  18  and  described  in  V.  90,  p.  389. 

Cortland,  Cortland  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  March  18  by  Chas.  D. 
Sanders,  City  Chamberlain,  for  the  $300,000  4%  water- 
works-purchase bonds  mentioned  in  V.  89,  p.  1685. 

Bonds  to  be  issued  with  or  without  coupon.  Denominations  $100,  $500 
and  $1,000.  Interest  on  Jan.  1  and  July  1  at  a  bank  or  trust  company  In 
New  York  City.  Maturity  $6,000  yearly  from  1911  to  1939  Inclusive  and 
$186,000  In  1940,  all  or  any  part  of  bonds  being  subject  to  call  at  any  time 
during  last  ten  years  of  said  period.  Certified  check  for  3%  of  amount  of 
bid  is  required. 

Cove  School  District  No.  14,  Sevier  County,  Utah. — Bond 
Sale. — During  February  $4,600  5%  school  bonds  were  sold 
to  the  State  of  Utah.  Maturity  June  1  1919,  subject  to  call 
after  1914. 

Crab  Orchard,  Johnson  County,  Neb. — Bond  Election. — An 
election  has  been  called  for  March  15  to  vote  on  the  question 
of  issuing  $2,850  5%  electric-light  bonds.  Interest  semi- 
annual.    Maturity  20  years,  subject  to  call  after  5  years. 

Cumberland,  R.  I. — Temporary  Loan. — The  $15,000  loan 
mentioned  in  V.  90,  p.  646,  was  awarded  on  March  7  to  the 
Industrial  Trust  Co.  of  Pawtucket  at  a  discount  of  4%.  Ma- 
turity Sept.  7  1910. 

Cuyahoga  County  (P.O.  Cleveland),  Ohio. — Bond  Offering. 

— Proposals  will  be  received  until   11   a.  m.   March  30  for 

the  $24,395  4^%  coupon  Depot  Road  improvement  bonds. 

Authority  Sections  2294,  2295,  6912  and  6913,  General  Code.  De- 
nomination $1,000,  except  one  bond  of  $395.  Date  April  1  1910.  Interest 
semi-annually  at  the  County  Treasurer's  office.  Maturity  $395  on  Oct.  1 
1910,  $1,000  each  six  months  from  April  1  1911  to  Oct.  1  1917  and  $2,000 
each  six  months  from  April  1  1918  to  April  1  1920.  Certified  check  for  1% 
of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  required.  Purchaser 
to  pay  accrued  Interest.  John  F.  Goldenbogen  Is  Clerk  of  the  Board  of 
County  Commissioners. 

Dallas,  Tex. — Bond  Election. — The  following  bond  issues 

will  be  submitted  to  the  voters  on  April  5: 

Sanitary  sewage  disposal $550,000!  Electric-light  plant $100,000 

Sanitary  sewers 100,000  Street   Improvements 350,000 

Schools 100,000  Water- works  Improvement.   100,000 

Hospital    100,0001 

Dayton,  Eddy  County,  N.  Mex. — Bonds  Not  Sold. — No  sale 
was  made  on  March  1  of  the  $15,000  6%  water  bonds  de- 
scribed in  V.  90,  p.  318,  as  the  Attorney-General  reversed  his 
opinion  in  regard  to  the  city  having  authority  to  vote  the 
bonds. 

Dayton  Independent  School  District  (P.  O.  Dayton), 
Liberty  County,  Tex. — Bond  Sale. — The  State  School  Fund 
was  recently  awarded  $5,000  5%  10-40-year  (optional)  bonds 
of  this  district.     The  price  paid  was  par  and  accrued  interest. 

Deaf  Smith  County  (P.  O.  Hereford),  Tex. — Bonds  Not 
Sold. — Up  to  March  5  no  sale  had  yet  been  made  of  the 
$125,000  4%  coupon  court-house  bonds,  a  description  of 
which  was  given  in  V.  90,  p.  251. 

Decatur,  Morgan  County,  Ala. — Bond  Election. — On 
April  18  there  will  be  submitted  to  the  voters  the  question 
of  issuing  $25,000  5%  30-year  bonds  for  the  erection  of  a 
city-hall,  jail  and  fire-department  house. 

Delaware  County  (P.  O.  Delaware),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  March  29  for 
$25,940  4J/£%  ditch  bonds. 

Authority  Sections  4480,  4481  and  4482,  Revised  Statutes.  Denomina- 
tions 40  bonds  of  $500  each  and  10  bonds  of  $594  each.  Date  March  1  1910 
Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity  $2,594 
each  six  months  from  Sept.  1  1910  to  March  1  1915.  Cash  deposit  or 
certifi,ed  check  on  a  bank  in  Delaware  County  for  $500,  payable  to  W.  H. 
Bodurtha,  County  Auditor,  Is  required. 

Delphos  School  District  (P.  O.  Delphos),  Allen  County, 
Ohio. — Vote. — The  vote  cast  at  the  election  held  Feb.  28, 
which  resulted  in  favor  of  the  proposition  to  issue  the 
$100,000  4%  school-house  bonds  (V.  90,  p.  646)  was  781 
"for"  to  304  "against." 

Denomination  $500.  Interest  semi-annual.  Maturity  part  yearly  for 
35  years.  We  are  advised  under  date  of  March  3  that  It  Is  likely  that  these 
bonds  will  be  offered  for  sale  In  about  six  weeks. 

De  Soto  County  (P.  O.  Arcadia),  Fla. — Bond  Election  Pro- 
posed.— The  Commissioners  of  this  county,  it  is  stated,  will 
shortly  take  up  the  matter  of  submitting  to  the  voters  a 
proposition  to  issue  $500  000  bonds  for  road  purposes. 

Diamond  Hill  Independent  School  District,  Tex. — Bond 
Sale.— This  district  has  placed  $20,000  5%  10-40-year  (op- 
tional) bonds  with  the  State  School  Fund  at  par  and  accrued 
interest. 

Dickson,  Dickson  County,  Tenn. — Bonds  Defeated. — An 
election  held  Feb.  28  resulted  in  the  defeat  of  a  proposition  to 
issue  $20,000  school  bonds. 

Donie  Independent  School  District  (P.  O.  Donie),  Free- 
stone County,  Tex. — Bond  Sale. — During  the  early  part  of 
this  month  the  State  School  Fund  purchased  the  $3,000  5% 
5-40-year  (optional)  bonds  mentioned  in  V.  90,  p.  389,  at 
par  and  accrued  interest. 

Duluth,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  March  28  by  H.  W.  Cheadle,  City 
Clerk,  it  is  stated,  for  the  $150,000  water  and  light  and  the 
$50,000  permanent-improvement  4%  bonds  voted  (V.  90, 
p.  516)  on  Feb.  1.  Maturity  30  years.  Certified  check  for 
1%  is  required. 

Durant,  Bryan  County,  Okla. — Bond  Election. — An  issue 
of  $10,000  park  bonds  will  be  voted  on,  according  to  reports, 
:il   an  election  lo  be  held   March  22. 
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Durant  School  District  (P.  0.  Durantj,  Bryan  County, 
Okla.  -Bond  Election  Proposed.—  Reports  have  it  that  this 
district  is  considering  the  calling  of  an  election  to  vote  on  a 
proposition  to  issue  $10,000  bonds,  the  proceeds  of  which 
will  be  used  in  erecting  :i  school  building. 

Edison,  Calhoun  County,  Ga. — Bond  Sale. — The  following 

5%   bonds   described   in   V.   90,   p.   573,   were   awarded   on 

March  4  to  the  J.  B.  McCrary  Co.  of  Atlanta  at  par. 

$8,000  electric-light-system  bonds  due  Jan.  1  1930. 

17.000  water-works  bonds  due  Jan.  1  as  follows:    $2,000  In  1920,  $10,000 

In  1930  and  $5,000  in  1940. 
8,000  school-building  bonds  due  $2,000  on  Jan.   1  in  each  of  the  years 

1920  and  1930  and  $4,000  in  1940. 

El  Campo  Independent  School  District  (P.  O.  El  Campo), 
Wharton  County,  Tex. — Bond  Offering.— This  district  is 
offering  at  par  and  accrued  interest  the  $4,000  5%  10-20-year 
(optional)  bonds  registered  by  the  State  Comptroller  (V.  90, 
p.  251)  on  Jan.  10.  Denomination  $500.  Date  Oct.  1  1909. 
Interest  Sept.  30. 

Emery  County  (P.  O.  Castle  Dale),  Utah. — Bond  Sale. — 
The  $35,000  5%  10-20-year  (optional)  road  and  bridge  bonds 
described  in  V.  90,  p.  516,  were  awarded  on  Feb.  28  to 
McCoy  &  Co.  of  Chicago  at  101.31  and  accrued  interest. 
The  following  bids  were  also  received: 

E.  H.  Rollins  &  Sons,  Denv.. $35, 235 


L.  N.  Burntrayer $35,371 

C.  H.  Coffin,  Chicago 35,301 

Central  S.B.&  Tr.Co.,  Denv.   35,276 
A  bid  was  also  received  from  Jas 


John  Nuveen  &  Co.,  Chicago.   35,100 
N.  Wright  &  Co.  of  Denver. 


Enid,  Garfield  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  14  by  E.  R.  Lee,  City 
Clerk,  for  $25,000  water-works,  $15,000  sanitary  sewer, 
$10,000  storm  sewer  and  $5,000  jail  bonds  at  not  exceeding 
5%  interest. 

Interest  semi-annual.  Maturity  25  years.  Certified  check  for  $1,000  is 
required. 

Eugene,  Ore. — Bonds  Defeated. — A  recent  election  resulted 
in  the  defeat  fo  the  issuance  of  $150,000  refunding  bonds. 

Eureka  School  District  No.  88  (P.  O.  Eureka),  Woodford 

County,    111. — Bond    Offering. — Proposals    will    be    received 

until  2  p.  m.  May  4  by  D.  G.  Puterbaugh,  Clerk,  for  $20,000 

5%  coupon  school-building  bonds. 

Authority  Article  6.  Section  21,  No.  3,  Laws  of  1906.  Denomination 
$200.  Date  June  1  1910.  Interest  annually  in  Eureka.  Maturity  $4,000 
yearly  on  June  1  from  1911  to  1915  inclusive.  Certified  check  for  $400, 
payable  to  the  Clerk,  is  required.  No  bonded  or  floating  debt  at  present. 
Assessed  valuation  1909,  $453,511. 

Evanston,  Cook  County,  111. — - Bonds  Authorized. — An  ordi- 
nance was  passed  recently,  it  is  stated,  authorizing  the  issu- 
ance of  $45,000  garbage-incinerator  and  fire-engine  bonds. 

Fairfax,  Renville  County,  Minn. — Bonds  Voted  and  Sold. — ■ 
A  proposition  to  issue  $8,000  bonds  was  favorably  voted 
upon  Feb.  8.  We  are  informed  that  the  money  has  been 
borrowed  from  the  State  of  Minnesota. 

Fairmont,  Marion  County,  W.  Va. — Bond  Election. — This 
city,  it  is  stated,  intends  holding  an  election  to  vote  on  the 
question  of  issuing  $100,000  bonds  for  the  improvement  of 
the  municipal  water-works. 

Fulton  School  District  (P.  O.  Fulton),  Callaway  County, 
Mo. — Bond  Election. — This  district  will  vote  April  5  on  a 
proposition  to  issue  $40,000  4%  20-year  high-school-building 
bonds. 

Gainesville,  Hall  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  April  2  to  vote  on  the  question  of  issuing 
$100,000  4^%  water-plant,  school,  light  and  sewer  bonds. 
Maturity  30  years  from  date,  subject  to  call,  however,  be- 
fore that  time. 

George,  Lyon  County,  Iowa. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  15  by  J.  H.  Behrends, 
City  Clerk,  it  is  stated,  for  $11,000  water-works  bonds.  In- 
terest (rate  not  to  exceed  5%)  payable  semi-annually.  Ma- 
turity 20  years.     Certified  check  for  $1,000  is  required. 

Gloversville,  Fulton  County,  N.  Y.—Bond  Offering.— This 

city  will  sell  at  public  auction  at  2  p.  m.  on  April  1  $100,000 

4%  registered  sewer-construction  bonds.     These  bonds  are 

part  of  an  issue  of  $250,000  authorized   bv   Chapter   193, 

Laws  of  1903.     The  first  lot  of  bonds  ($150,000)  was  awarded 

on  Nov.  21   1905  to  Isaac  W.  Sherrill  of  Poughkeepsie  at 

107. 99^.     See   V.   81,   p.    1574. 

Denomination  $1,000.  Date  Nov.  1  1905.  Interest  semi-annually  at 
the  City  Chamberlain's  office  in  New  York  exchange.  Maturity  Nov.  1 
1945.  Official  notice  states  that  the  city  has  never  defaulted  in  payment 
of  bonds  or  interest.     O.  L.  Everest  is  City  Chamberlain. 

Grand  Island,  Neb. — No  Bonds  to  be  Issued. — In  reply 
to  our  inquiry  as  to  whether  or  not  the  reports  were  true  that 
this  city  was  considering  the  advisability  of  issuing  lighting- 
plant  bonds,  the  Clerk  informs  us  that  "no  such  bond  issue 
has  been  proposed." 

Greenville,  Darke  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  26  by  C.  R.  Jobes, 
City  Auditor,  for  $10,415  10  4%  coupon  Central  Ave.  im- 
provement (assessment)  bonds. 

Denomination:  10  bonds  of  $500  each  and  10  bonds  of  $541  51  each. 
Date  Feb.  1  1910.  Interest  on  Sept.  1  at  the  City  Treasurer's  office. 
Maturity  $1,041  51  yearly  on  Sept.  1  from  1910  to  1919  Inclusive.  Bonds 
are  exempt  from  general  taxes.  Certi'ied  check  for  10%  of  bonds  bid  for, 
payable  to  the  City  Auditor,  is  required.     Purchaser  to  pay  accrued  interest. 

Greer  County  School  District  No.  72  (P.  O.  Willow),  Okla. 

— Bonds  Voted  and  Sold. — An  election  held  March  5  resulted 
in  favor  of  a  proposition  to  issue  $7,500  20-year  school- 
building  bonds.  The  vote  was  57  "for"  to  none  "against. 
The  bonds  have  been  disposed  of  to  the  Greer  Bond  &  In- 
vestment Co.   of  Mangum. 


Grove  City  School  District  (P.  O.  Grove  City),  Franklin 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  April  1  lor  the  $15,000  5%  high-school-building 
and  improvement  bonds  voted  on  March  1  (V.  90,  p.  047). 

Authority  Sections  3991  and  3992,  Revised  Statutes.  Denomination 
$500.  Date  April  1  1910.  Interest  semi-annual.  Maturity  on  April  1  as 
follows:  $500  yearly  from  1911  to  1914,  $1,000  yearly  from  1915  to  1924 
inclusive  and  $1,500  in  each  of  the  years  1925  and  1926.  Certified  check 
for  $500  Is  required.     Eugene  C.  Wagner  is  Clerk  of  the  Board  of  Education. 

Guthrie,  Okla. — School  Bond  Election. — The  School  Board, 
it  is  reported,  has  decided  to  call  an  election  on  the  issuance 
of  $60,000  bonds  for  two  new  school  buildings. 

Hamburg  Union  Free  School  District  No.  1  (P.  O.  Ham- 
burg), Erie  County,  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  7p.m.  March  22  by  the  Board  of  Education 
at  the  office  of  A.  L.  Stratemeier,  Clerk,  for  $45,000  4J^% 
gold  bonds. 

Denomination  $1,500.  Date  Jan.  1  1910.  Interest  annually  at  the 
Hanover  National  Bank  in  New  York  City.  Maturity  $1,500  yearly  on 
Jan.  1  from  1911  to  1940  inclusive.  Certified  check,  cash  deposit  or  bank 
draft  for  2%  of  bonds  bid  for  is  required.  These  bonds  were  offered  with- 
out success  as  4s  (V.  90,  p.  517)  on  Feb.  7. 

Hanover  Township,  Shelby  County,  Ind. — Bond  Sale. — 
On  March  5  $20,000  4%  school  bonds  were  awarded  to 
Gavin  L.  Payne  &  Co.  of  Indianapolis.  Maturity  part 
yearly  from  one  to  fifteen  years. 

Harbor  Springs,  Emmet  County,  Mich. — Bonds  Voted. — 
An  election  held  in  this  village  recently,  it  is  reported,  re- 
sulted in  favor  of  a  proposition  to  issue  $45,000  water- works 
system  bonds. 

Harlowton  School  District  (P.  O.  Harlowton),  Meagher 
County,  Mont. — Bonds  Voted — Bond  Offering. — An  election 
held  Feb.  14  resulted  in  favor  of  a  proposition  to  issue  $23,000 
5-20-year  (optional)  school-house  building  bonds  at  not 
exceeding  6%  interest.  The  vote  was  82  "for"  to  6  "against.' 
Proposals  for  these  bonds  will  be  received  until  1  p.  m. 
March  26. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — Bond  Sale. — We  are  advised  that  the  amount 
of  4%  coupon  high-school-building  and  site-purchase  bonds 
offered  on  March  3  was  $309,000,  and  not  $300,000,  as  re- 
ported in  V.  90,  p.  574.  The  securities  were  awarded  to  the 
Harrisburg  National  Bank  and  the  First  National  Bank,  both 
of  Harrisburg,  at  par  and  accrued  interest. 

Date  April  1  1910.  Interest  semi-annuallv  at  the  City  Treasurer's  office. 
Maturity  $51,500  on  April  1  1915  and  $10,300  yearly  on  April  1  from  1916 
to  1940  inclusive.     Bonds  are  tax-exempt. 

Harris  County  School  District  No.  25,  Tex. — Bonds  Not 
Sold. — No  award  has  yet  been  made  of  the  $16,000  5% 
school-building  bonds  described  in  V.  90,  p.  252. 

Hartford,  Van  Buren  County,  Mich. — Bond  Election. — A 
proposition  to  issue  $7,454  water-works-improvement  bonds 
will  be  submitted  at  an  election  to  be  held  March  14.  Ma- 
turity $1,000  yearly,  beginning  two  years  after  date  of  issue. 

Hiawatha,  Brown  County,  Kan. — Commission  Plan  of 
Government  Defeated. — On  March  3  the  voters  of  this  place 
defeated  a  plan  for  a  commission  form  of  government. 

Holland,  Ottawa  County,  Mich. — Bond  Election. — An  elec- 
tion will  be  held  April  4  to  vote  upon  a  proposition  to  issue 
$50,000  park  bonds  at  not  exceeding  5%  interest.  Maturity 
$2,000  yearly  on  Feb.  1  from  1912  to  1930  inclusive. 

Hopkinton,  Middlesex  County,  Mass. — Temporary  Loan . — ■ 
A  loan  of  $20,000  was  awarded  on  March  9  to  Bond  &  Good- 
win of  Boston  at  a  discount  of  3.47%.  Maturity  Sept.  8 
1910. 

Humboldt  School  District  (P.  O.  Humboldt),  Allen 
County,  Kan. — Bond  Sale. — We  are  advised  that  the  $18,000 
5%  building  bonds  voted  on  Jan.  3  (V.  90,  p.  252)  have 
been  sold. 

Huntsville,  Madison  County,  Ala. — Bonds  Defeated. — The 
election  held  here  Feb.  28  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $50,000  city-hall  bonds  mentioned  in 
V.  90,  p.  390. 

Hyde  Park,  Norfolk  County,  Mass. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  25  by  the  Water 
Commissioners  at  the  office  of  Gideon  H.  Haskell,  Town 
Treasurer,  for  4%  coupon  water-loan  bonds.  Separate  bids 
are  requested,  first,  for  $452,000  bonds  maturing  $17,000 
yearly  from  1912  to  1915  inclusive  and  $16,000  yearly  from 
1916  to  1939  inclusive;  and  second,  for  $468,000  bonds 
maturing  $17,000  yearly  from  1912  to  1915  inclusive  and 
$16,000  yearly  from  1916  to  1940  inclusive. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  First  National  Bank  in  Boston.  Bonds  are  exempt  from  taxation. 
Delivery  April  1  1910.  An  unconditional  certiiied  check  on  some  Boston 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  Town 
Treasurer,  is  required.  The  genuineness  of  the  bonds  will  be  certified  to 
by  the  First  National  Bank  of  Boston  and  their  legality  approved  by 
Ropes,  Gray  &  Gorham  of  Boston,  whose  opinion  will  be  furnished  to  the 
purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements   elsewhere  in  this  Department. 

Ipswich,  Essex  County,  Mass. — Temporary  Loan. — A  loan 
of  $35,000  has  been  negotiated  with  the  First  National  Bank 
of  Ipswich,  it  is  stated,  as  follows:  $10,000  due  in  6  months, 
$10,000  due  in  8  months  and  $5,000  due  in  9  months  at 
3.65%  discount  and  $10,000  due  in  one  year  at  3.75%  dis- 
count. 
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Jackson  County  (P.  O.  Altus),  Okla. — Bonds  Voted. — An 
election  held  Feb.  26  resulted  in  favor  of  a  proposition  to 
issue  $100,000  5%  court-house  and  jail  bonds.  The  vote 
was  1,279  "for"  to  705  "against."     Bonds  mature  in  1030. 

Jamestown  School  District  (P.  0.  Jamestown),  Stutsman 
County,  No.  Dak. — Bond  Election  Proposed. — Dispatches 
state  that  this  district  is  contemplating  holding  a,  special 
election  to  vote  on  the  issuance  of  $2  1,000  school-house- 
completion  bonds. 

Joplin,  Mo. — Bonds  Awarded  in  Part. — We  arc  advised 
that  the  $40,000  current-expense  bonds  mentioned  in  V.  90, 
p.  320,  are  being  disposed  of  each  month,  as  the  money  is 
needed,  to  local  banks. 

Kansas. — Bonds  Purchased  by  the  State  during  February. — 
The  following  bonds,  aggregating  $182,300,  were  purchased 
by  the  State  of  Kansas,  during  February,  at  par: 

Brown  County  School  District  No.  34. — $8,000  4  3/i"„  school  house  bonds 
dated  Feb.  19  1910  and  due  part  yearly  on  Jan.  1  from  191  l|to  1918  Inclusive. 

Caldwell. — $5,000  4J^%  water  and  light-extension  bonds  dated  Jan.  1 
1910   and   due   Jan.    1    1930. 

Caldwell. — $5,000  4)4%  water  and  light-extension  bonds  dated  Oct.  1 
1909   and   due   Oct.    1    1929. 

Cawker  City. — $25,000  4  >-2%  water-works  bonds  dated  Jan  I  lino  and 
due  Jan.   1    1930. 

Clark  County  Union  School  District  No.  1. — $8,500  5%  school  house 
bonis  dated  Jan.  22  1910  and  due  part  yearly  on  July  1  from  1911  tol925 
inclusive. 

Comanche  County  School  District  No.  1. — $16,500  5",',  refunding  bonds 
dated  Nov.  1   1909  and  due  July  1   1929. 

Gray  County  School  District  No.  23. — $2,000  5";,  school  lions,  bonds 
datedJan.  1  1910  and  due  part  yearly  on  Jan.  1  from  1  91  2  to  1930  Inclusive. 

Lindsborg. — $9,000  5%  improvement  bonds  dated  Jan.  1  1910  and  due 
Jan.    1    1940. 

Manhattan. — $50,000  4V$%  refunding  bonds  dated  Feb.  1  1910  and  due 
Feb.  1  1930. 

Marion  County  School  District  No.  57. — $12,000  5%  school  house  bonds 
dated  Feb.  15  1910  and  due  part  yearly  on  Jan.  1  from  l'Jll  to  1923  inclusive  . 

Newton. — $5,000  5",',  park  bonds  dated  Jan.  1  1910  and  due  Jan.  1   1920. 

Sterling. — $30,000  &M%  school-house  bonds  dated  Feb.  1  1910  and  due 
part  yearly  on  Jan.  1  from  1911  to  1921  inclusive. 

Washington  County  School  District  No.  79. — $1,300  5%  school-house 
bonds  dated  Feb.  7  1910  and  due  part  yearly  on  Jan.  1  from  1911  to  1915 
Inclusive. 

Waverly. — $10,000  5%  water  bonds  dated  Dec.  1  1909  and  due  Ike  1 
1929. 

The  above  bonds  are  subject  to  call  at  any  interest-paying  period. 

Kansas  City,  Kan. — Bond  Sale  Postponed. — The  sale  of  the 
$200,000  4^%  30-year  city-hall  bonds  which  was  to  have 
taken  place  March  8  (V.  90,  p.  648)  was,  it  is  stated,  post- 
poned by  the  city  authorities  until  there  is  an  improvement 
in  the  bond  market.  It  is  further  stated  that  an  offer  was 
received  from  the  Thos.  J.  Bolger  Co.  of  Chicago,  which  was 
the  only  one  submitted,  of  $206,020. 

Kansas  City,  Mo.— Bond  Election. — If  the  $4,175,000 
gold  coupon  bonds  are  authorized  at  the  election  to  be  held 
April  5,  they  will  carry  semi-annual  interest  at  the  rate  of 
4%  and  mature  in  20  years.  The  various  purposes  lor  which 
it  is  proposed  to  issue  these  bonds  were  given  in  V.  90,  p.  648. 

Killeen  School  District  (P.  O.  Killeen),  Bell  County,  Tex. 
— Bonds  Voted. — An  election  held  March  5  resulted  in  a 
favorable  vote  on  the  question  of  issuing  bonds  for  building- 
purposes. 

Krum  Independent  School  District  (P.O.  Krum),  Denton 
County,  Tex. — Bond  Sale. — We  are  informed  that  the  State 
School  Fund  was  recently  awarded  $10,000  5%  10-40-year 
(optional)  bonds  at  par  and  accrued  interest. 

La  Grande  School  District  (P.  O.  La  Grande),  Union 
County,  Ore. — Bonds  Voted. — The  proposition  to  issue  the 
$75,000  high-school-building  bonds  mentioned  in  V.  90,  p. 
517,  was  favorably  voted  by  this  district  on  Feb.  20.  The 
vote  was  279  "for"  to  156  "against." 

Lexington  Independent  School  District  (P.O.  Lexington), 
Lee  County,  Tex. — Bonds  Registered  and  Sold. — The  State 
Comptroller  on  March  3  registered  $10,000  5%  bonds.  They 
have  been  bought  by  the  State  School  Fund  at  par  and  ac- 
crued interest. 

Lima,    Allen    County,    Ohio. — Bond    Offering. — Proposals 

will  be  received  until  12  m.  March  16  by  Fred.  C.  Beam,  City 

Auditor,  for  the  following  5%  refunding  paving  bonds: 

$6,300  Albert  Street  bonds.     Denomination  $700.     Maturity    $700  yearly 

on  April  1  from  1911  to  1919  inclusive. 
16,200  Elm  Street  No.  2   bonds.     Denominations  $1,000  and   $800.     Ma- 
turity $1,800  yearly  on  Oct.  1  from  1911  to  191!)  Inclusive. 
7,200  Franklin     Street     bonds.      Denomination     $800.      Maturity      $800 
yearly  on  April  1  from  1911  to  1919  Inclusive. 
18,000  Fast      Klbby     bonds.      Denomination     $1,000.      Maturity     $2,000 
yearly  on  Oct.  1  from  1911  to  1919  inclusive. 
6,300  North  Metcalf  Street  bonds.     Denomination  $700.      Maturity  $700 

yearly  on  April  1  from  1911  to  1919  inclusive. 
9,000  West     Spring     Street     bonds.     Denomination     $1,000.     Maturity 
$1,000  yearly  on  Oct.  1  from  1911  to  1919  Inclusive. 
16,200  St.  John's  Avenue  bonds.      Denominations  $1,000  and  $800.     Ma- 
turity $1,800  vearlv  on  Oct.  1  from  1911  to  1919  inclusive. 
9,000  North  West  Street  No.  2  bonds.     Denomination  $1,000.     Maturity 
$1,000  yearly  on  April  1  from  1911  to  1919  Inclusive. 
Authority,  Section  2701,  Revised  Statutes.      Date  April  1   1940.    Interest 
semi-annually  at  the  office  of  the  Sinking  Fund  Trustees.      Hid  to  be  made 
on  each  Issue  separately  and  be  accompanied  by  a  certified  check  tor  2",, 
of  bonds  bid  for,  drawn  upon  anational  bank  or  any  bank  in  Lima  and  made 
payable  to  the  City  Treasurer.     The  bonds  will  be  delivered  on  or  before 
April  1  1910.      Purchaser  to  pay  accrued  interest.      Official  circular  states 
there  Is  no  litigation  pending  or  threatened  against  any  of   these   issues  or 
any  of  the  original  Indebtedness. 

Logan  School  District  (P.  O.  Logan),  Hocking  County, 
Ohio. — Bonds  Defeated. — At  an  election  held  March  5  a  propo- 
sition to  issue  $85,000  bonds  was  defeated  by  15  votes. 

Los  Nietos  School  District,  Cal. — Bond  Election. — An  elec- 
tion  will  be  held  March  19,  it  is  stated,  to  vote  upon  a 
proposition  to  issue  $20,000  bonds. 

Lucas  County  (P. O.Toledo), Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  March  28  by  Charles 
J.  Sanzenbacher,  County  Auditor,  for  the  following  4}^% 
coupon  bonds: 


$11,264.40  Children's  Home  improvement  bonds.      Authority  Section  871, 

Revised    Statutes    and    Sections    2434-2435,    Bates's    General 

Statutes,  1910  revision.     Denomination  $500,  except  one  bond 

H[of  $264  40.  Maturity  $4,264  40  In  1915  and  $4,000  in  1916 

■     and  $3,000  in  1917. 

75,000^00  road-lmproevment  bonds.     Authority  Sections  4919-1,  Bates's 

833  .j     m  Revised  Statutes,  and  Sections  7422-7433,  General  Laws,  1910 

Kf<J8'^     revision.     Denomination   $500.     Maturity   $4,000  yearly  from 

I"*""*"?"      1916  to  1933  Inclusive  and  $3,000  in  1934. 

Date  April  7  1910.  Interest  semi-annually  at  the  County  Treasurer's 
office.  Certified  checks  on  a  bank  In  Toledo  are  required,  $500  with  bid 
for  former  issue  and  $1,000  with  latter.     Purchaser  to  pay  accrued  Interest. 

Lusk  School  District  (P.  O.  Lusk),  Converse  County, 
Wyo. — Bonds  Voted. — At  a  special  election  held  in  -this  dis- 
trict on  Feb.  28,  it  is  reported  that  a  proposition  to  issue 
$23,000  school-building  bonds  was  authorized  by  a  vote  of 
(in  to  7. 

Luverne  Independent  School  District  No.  2  (P.  O.  Lu- 
verne),  Rock  County,  Minn. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  26  for  $20,000  4^% 
coupon  refunding  bonds. 

Denomination  $1,000,  except  one  bond  of  $6,000.  Date  April  1  1910. 
Interest  semi-annual.  Maturity  $1,000  yearly  on  April  1  from  1911  to 
1924  inclusive  and  $6,000  in  1925.  Purchaser  to  furnish  blank  bonds. 
H.  W.  Bertram  is  Clerk. 

McGregor,  McLennan  County,  Tex.— Commission  Form  of 
Government  to  Be  Voted  Upon. — The  voters  of  this  place  will 
be  asked  to  decide  on  March  19  whether  or  not  they  are  in 
favor  of  adopting  a  commission  form  of  government. 

Macon,  Ga. — Bonds  to  be  Offered  Shortly. — We  are  advised 
that  proposals  will  be  advertised  for,  early  in  April, for  the 
$100,000  paving  and  $100,000  sewer  4%  gold  couponbonds, 
mention  of  which  was  made  in  V.  90,  p.  320. 

Madison  County  School  District  No.  24,  Mont. — Bond  Sale. 
—An  issue  of  $1,200  6%  school-building  bonds  was  awarded 
on  Jan.  22  to  the  Bank  of  Twin  Bridges  in  Twin  Bridges  at 
par . 

Denomination  $400.  Interest  semi-annual.  Maturity  10  years,  subject 
to  call  after  3  years. 

Marietta,  Washington  County,  Ohio. — Bond  Sate. — The 
$17,000  4%  coupon  street-improvement  (city's  portion) 
bonds,  bids  for  which  were  received  on  Feb.  24  (V.  90,  p. 
648),  were  awarded  on  March  3  to  the  First  National  Bank 
of  Marietta  for  $17,125  (100.735)  and  accrued  interest.  Ma- 
turity   June    1    1918. 

Bids. — A  list  of  the  proposals  submitted  on  March  3  for 
the  $8,000  4%  coupon  city-market-house  bonds  due  Nov.  1 
1924  and  described  in  V.  90,  p.  575,  follows: 
Breed   &  Harrison,  Cincin. $8, 100  oo  I  Provident  Sav  Bk  &  Tr  Co., 
Hayden,  Miller  &  Co.,  Clev  8,092  75 1      Cincinnati    ._._____.  ._$8,oar,  40 

ISeasongood  &  Mayer,  Cin.   8,069  00 

Marshall  County  (P.  O.  Britton),  So.  Dak. — No  Bond 
Election  Proposed. — There  is  no  truth  in  the  reports  that  this 
county  intends  to  hold  an  election  some  time  in  March  to 
vote  on  the  question  of  issuing  court-house  bonds. 

Maryland  School  District  No.  4  (P.  O.  Maryland),  Otsego 
County,  N.  Y. — Bonds  Voted. — The  question  of  issuing  $25,- 
000  43^%  school-building  bonds  was  favorably  voted  upon 
March  4. 


O.  Mercedes), 

r-,0- 


Mercedes  Independent  School  District  (P. 
Hidalgo  County,  Tex. — Bond,  Sale.- 
year  (optional)  bonds  registered  on  Jan.  17  by  the  State 
Comptroller  (V.  90,  p.  320)  have  been  purchased  by  the  State 
School  Fund  at  par  and  accrued  interest. 

Meridian,  Bosque  County,  Tex. — Bond  Sale. — The  $1,500 
li'  \  bonds  registered  by  the  State  Comptroller  on  Jan.  21 
(V.  90,  p.  320)  were  delivered  on  Feb.  1  to  the  Texas  Trust 
Co.  of  Houston  at  par  and  accrued  interest. 

Denomination  $500.  Date  Aug.  1  1909.  Interest  semi  annual.  Ma- 
turity Aug.  1  1939,  subject  to  call  after  Aug.  1   191!). 

Miles,    Runnels    County,    Tex. — Bonds    Not    Sold — Bond 

Offering.— No  sale  was  made  on  Feb.  17  of  the  $20,000  5% 

20-40-year  (optional)   coupon  water-works  bonds  described 

in  V.  90,  p.  320.     Proposals  are  again  asked  for  these  bonds 

and  will  be  received,  this  time,  until  2p.m.  April  1  by  Geo.  S. 

( I raves,  Mayor. 

Authority,  Chapter  149,  Laws  of  1899.  Denomination  $1,000.  Date 
Jan.  1  1910.  Interests  semi-annually  at  the  State  Treasurer's  office 
Bonds  are  tax-exempt.     Assessed  valuation  1909,  $600,000. 

Moss  Point,  Jackson  County,  Miss. — Bond  Offering.— 
Proposals  will  be  received  until  7:30  p.  in.  March  15  by 
('.  ML  Fairley,  City  Clerk,  for  $5,000  6%  gold  coupon 
seh, nil  bonds. 

Authority  Sections  3415,  3419.  3420,  Code  of  1906.  Date  March  1  1910. 
Denomination  $500.  Interest  on  March  1  and  Sept.  1  In  New  York  City. 
Bonds  are  tax-exempt.  Certified  check  for  $250.  payable  to  the  'City  of 
Moss  Point,"  is  required.  Bonded  debt,  including  this  Issue,  $24,000. 
Assessed   valuation,   $1,253,560. 

Mt.  Vernon,  Westchester  County,  N.  Y. — No  Action  Yet 

Till, tii. — No  action  has  yet  been  taken  looking  towards  the 
issuance1  of  the  $177,700  high-school  and  trade-school-site 
bonds  voted  (V.  90,  p.  254)  on  Jan.   11. 

Moweaqua,  Shelby  County,  111. — Bonds  Voted  and  Sold. — 
An  election  held  March  4  resulted  in  favor  of  a  proposition 
to  issue  $9,000  5%  watcr-works-cxtension  bonds.  The  vote 
was  152  "for"  to  106  "against."  Maturity  part  yearly  from 
1022  to  1930  inclusive.  These  bonds  have  already  been 
disposed  of. 

Newberry  Township  (P.  O.  Covington),  Miami. County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  19  by  George  O'Donnell,  Township  Clerk,  for  $23,300 
5%   coupon  public-hall   and   office-building  bonds. 

Authority,    An    Act    to   amend    Sections   28.'!:..    283.V».    2830   and   2837   of 

Revised  statutes,  passed  Feb.  10  1810.  Denomination  $1 ,000  except  one 
bond  of  $1,300.      Date  Feb.  15  1910.      Interest  semi  annually  In  Covington . 
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Maturity  on  Feb.  15  as  follows:  $7,000  in  1911,  $1,000  In  each  of  the  years 
1912,  1913  and  1914,  $2,000  yearly  from  1015  1<>  1020  Inclusive  and  $1,300 
In   1921.      Bonds  are  exempt  from   township,   school   and   municipal   taxes. 

Certified  check  for  5%  of  bonds  bid  tor,  payable  to  J.  S.  Dollinger,  Township 
Treasurer,  is  required.  Purchaser  to  pay  accrued  Interest,  bonded  debt 
at  present  $l,r>00.     No  floating  debt.     Assessed  valuation  $2,634,627. 

New  Castle,  Garfield  County,  Colo. — Bonds  to  be  Offered 
Shortly. — We  are  advised  under  date  of  March  1  that  the 
electric-light  bonds  mentioned  in  V.  90,  p.  126,  will  be  placed 
on  the  market  in  about  thirty  days,  if  the  weather  improves 
so  as  to  enable  the  town  to  carry  on  the  proposed  work. 

New  Orleans,  La. — Bond  Offering.  Proposals  will  be 
received  until  12  m.  April  12  bv  the  Board  of  Liquidation 
City  Debt,  T.  Wolfe  Jr.,  Secretary,  for  $7, 000 ,000  4% 
coupon  public  improvement  bonds.  These  securities  are 
part  of  the  $8,000,000  sewer  bonds  voted  at  the  Nov.  1 
1906  election,  of  which  $1,000,000  was  disposed  of  (V.  88, 
p.  1388)  on  May  21  1909. 

Denomination  $1,000.  Interest  Jan.  1  and  July  1.  Maturity  Jan.  1 
1942,  subject  to  call  after  Jan.  1  1928.  Certified  check  on  some  chartered 
bank  In  New  Orleans  for  3%  of  bid  is  required.  Bonds  are  exempt  from 
State,  parish  and  municipal  taxation. 

Newport,  Cocke  County,  Tenn. — No  Bond  Election  at 
Present. — An  ordinance  providing  for  a  $50,000  water  bond 
election,  was  voted  down  at  its  third  reading. 

New  Rochelle,  N.  Y. — Bond  Offering. — Additional  details 
are  at  hand  relative  to  the  offering  on  March  15  of  the  $85,000 
^lA%  registered  school  bonds  described  in  last  week's  issue. 
Proposals  will  be  received  until  8  p.  m.  on  that  day  by 
George    H.    C.    Lischke,    City   Clerk. 

Denomination  $1,000.  Date  March  1  1910.  Interest  May  1  and  Nov.  1 
at  the  City  Treasurer's  office.  Maturity  $5,000  yearly  on  May  1  from  1914 
to  1930  inclusive.  Bid  must  be  made  on  a  printed  form  furnished  by  the 
city  and  be  accompanied  by  a  cash  deposit  or  a  certified  check,  on  an  in- 
corporated bank  or  trust  company  in  New  York  State,  for  5%  of  bonds  bid 
for.  made  payable  to  the  City  Treasurer.  The  bonds  will  be  delivered  on 
March  22  1910.  Purchaser  to  pay  accrued  interest.  The  legality  of  the 
bonds  will  be  approved  by  Hawkins,  Delafleld  &  Longfellow  of  New  York 
City,  whose  opinion  will  be  furnished  to  the  successful  bidder. 

New  York  City. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  March  21  by  William  A.  Prendergast, 
City  Comptroller,  for  $50,000,000  4)4%  gold  registered  or 
coupon  corporate  stock  as  follows: 

$32,000,000  corporate  stock  for  the  following  purposes:  $20,000,000  for 
lands,  buildings  and  equipment,  $3,000,000  finance  (funding 
uncollectible  tax  deficiencies),  $2,500,000  for  schools,  $2,000,- 
000  for  bridges,  $1,000,000  for  docks  and  ferries,  $1,000,000 
for  hospitals,  $1,000,000  for  parks  (street  and  park  openings), 
$1,000,000  for  streets  (street  and  park  openings)  and  $500,000 
for  libraries. 
12.ooo.ooi)  corporate  stock  to  provide  for  supply  of  water. 

(i, ooo, 000  corporate  stock  for  the  construction  of  rapid  transit  railroads. 

Stock  issued  in  coupon  form  can  be  converted  at  any  time  Into  registered 
stock,  and  stock  issued  in  registered  form  can  be  converted  at  any  time 
into  coupon  stock  in  denominations  of  $1,000. 

The  above  bonds  are  exempt  from  all  taxation  except  for  state  purposes. 
Interest  from  and  including  March  21  1910  will  be  payable  semi-annually 
on  March  1  and  Sep.  1 .  Maturity  March  1  1960,  subject  to  call  after  March  1 
1930.  On  all  stock  which  may  be  issued  in  coupon  form  interest  will  be 
paid  at  the  option  of  the  holders  at  the  office  of  the  City  Comptroller  in 
New  York  or  by  the  city's  agent  in  London,  Eng.,  at  the  rate  of  $4  87  to 
the  pound  sterling  or  by  the  city's  agent  in  Paris  at  the  rate  of  5.17  francs 
to  the  dollar. 

For  the  convenience  of  foreign  investors  arrangements  have  been  made 
whereby  proposals  may  be  submitted  through  Seligman  Bros,  of  London. 

Either  money  or  a  certified  check  drawn  on  a  trust  company  or  State  bank 
doing  business  in  New  York  State  or  upon  a  national  bank,  to  the  order  of 
the  City  Comptroller,  for  2%  of  the  par  value  of  the  stock  bid  for,  must 
accoinpany   proposals. 

Under  the  City  Charter  every  bidder  may  be  required  to  accept  a  portion 
of  the  whole  amount  bid  for  by  him  at  the  same  rate  or  proportional  price 
specified  In  his  bid.  The  charter  also  provides  that  "all-or-none''  bids 
cannot  be  considered  by  the  Comptroller  unless  the  bidder  offering  to  pur- 
chase "all-or-none"  of  the  bonds  offered  for  sale  shall  also  offer  to  purchase 
"all  or  any  part"  thereof. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the   advertisements   elsewhere  in  this   Department. 

Norfolk  County  (P.O.  Portsmouth),  Va. — Bonds  Not  to  be 
Issued  at  Present. — We  are  advised  under  date  of  Feb.  17 
that  the  following  bonds,  authorized  by  the  Legislature  of 
1910,  will  not  be  ready  for  issuance  for  about  sixty  days: 
$20,000  Deep  Creek  Magisterial  District,  $40,000  Washing- 
ton District,  $40,000  Western  Branch  District,  $5,000  Butts 
Road  District  and  $50,000  Tanners  Creek  District. 

North  Adams,  Berkshire  County,  Mass. — Loan  Offering. — 
According  to  reports,  proposals  will  be  received  until  March 
15  for  a  temporary  loan  of  $25,000  due  Oct.  4  1910. 

Norwood  School  District  (P.  0.  Norwood),  Hamilton 
County,  Ohio.—  Bond  Sale.— The  $19,500  4%  coupon  school- 
improvement  bonds  described  in  V.  90,  p.  649,  were  awarded 
on  March  7  to  the  Provident  Savings  Bank  &  Trust  Co.  of 
Cincinnati  at  101.72  and  accrued  interest.  The  following 
bids  were  received: 

Prov.  S.  B.  &  Tr.  Co.,  Cin. $19, 835  40  Western  German  Bk.,  CIn. $19,750  15 

Weil,  Roth  &  Co.,  Cin 19,796  40  Union  S.  B.  &  Tr.  Co.,  Cin  19,706  70 

First  Nat.  Bk..  Norwood.   19,790  55  Seasongood  &  Maver,  Cin     19,697  00 
Maturity  $1,000  yearly  on  March   14  from   1920  to  1928  inclusive  and 
$500  yearly  on  March  14  from  1929  to  1949  inclusive. 

Noxubee  County  (P.  O.  Macon),  Miss. — Bond  Sale. — The 
$12,500  5%  20-year  coupon  court-house-repair  bonds  of- 
fered on  March  7  and  described  in  V.  90,  p.  049,  have  been 
purchased  by  Woodin,  McNear  &  Moore  of  Chicago. 

Nueces  County  Common  School  District  No.  1,  Tex. — 
Bond  Sale.— This  district  has  sold  $9,000  5%  10-40-year 
(optional)  bonds.  The  securities  were  purchased  by  the 
State  School  Fund  at  par  and  accrued  interest. 

Oakdale  Irrigation  District  (P.  O.  Oakdale),  Stanislaus 
County,   Cal.— Bonds    Voted. — By  a   vote  of  339   to  9,  the 


electors  of  this  district  on  Feb.  26  authorized  the  issuance  of 
$1,600,000  5%  bonds.  Maturity  part  yearly  from  21  to  30 
years  alter  date  of  issue.  The  bonds  will  be  offered  for  sale 
some  time  between  now  and  July  1  1910. 

Oakland,  Coles  County,  111. — Description  of  Bonds. — We 
are  advised  that  the  $12,500  5%  water-works-construction 
bonds  awarded  on  Feb.  21  (V.  90,  p.  649)  to  the  Harris 
Trust  iv  Savings  Bank  of  Chicago  at  101.008  are  dated 
April  1  1910. 

Denomination  $1,000  except  one  bond  of  $500.  Interest  annual.  Ma- 
turity on  April  1  as  follows:  $500  in  1914  and  $1,000  yearly  from  1915  to 
1926  inclusive. 

Obion,  Obion  County,  Tenn. — Bond  Election. — Proposi- 
tions to  issue  the  following  bonds  mentioned  in  V.  89,  p. 
1370,  will  be  submitted  to  a  vote  on  March  19:  $30,000  for 
electric-light  and  water-works,  $15,000  for  sidewalk  and 
street  improvements  and  $10,000  for  municipal  building 
purposes. 

Ocheyedan,  Osceola  County,  Iowa. — Bond  Election. — An 
election  will  be  held  March  28  to  vote  upon  a  proposition  to 
issue  $12,000  water-works  bonds. 

Oklahoma. — Warrant  Offering. — Proposals  will  be  received 
until  April  25  by  J.  A.  Menefee,  State  Treasurer,  at  Guthrie, 
according  to  reports,  for  $750,000  5%  public-building  tax- 
free  warrants. 

Denomination  $500.  Maturity  part  yearly  from  1912  to  1938  inclusive 
Certified  check  for  2%  of  warrants  bid  for  is  required. 

Old  River  Drainage  District  (P.  O.  Stilson),  Liberty 
County,  Tex.— Bond  Sale. — The  $85,000  5%  coupon  drain- 
age-improvement bonds  described  in  V.  90,  p.  254,  were 
awarded  recently  to  the  Inter-State  Drainage  &  Investment 
Co.  of  Britt,  Iowa,  at  par  and  accrued  interest.  Maturity 
$10,000  in  1919,  $15,000  in  each  of  the  years  1924  and  1929, 
$20,000  in  1934  and  $25,000  in  1939. 

Olney  Independent  School  District  (P.  O.  Olney),  Young 
County,  Tex.— Bond  Sale.— An  issue  of  $16,500  5%  10-40- 
year  (optional)  bonds  has  been  disposed  of  at  par  and  accrued 
interest  to  the  State  School  Fund. 

Omaha,  Neb. — Bond  Sale. — On  March  7  the  $100,000  pav- 
ing-intersection and  $100,000  sewer  4J^%  20-year  coupon 
bonds  described  in  V.  90,  p.  576,  were  awarded  to  Estabrook 
&  Co.  of  Boston  at  105.15  and  accrued  interest — a  basis  of 
about  4.112%. 

Ontario,  San  Bernardino  County,  Cal. — Bond  Election. — 
This  city  will  hold  an  election  on  March  21,  it  is  stated,  for 
the  purpose  of  voting  on  a  proposition  to  issue  $27,000  bonds. 

Ontario  School  District  (P.  O.  Ontario),  San  Bernardino 
County,  Cal. — Bond  Election. — March  21  has  been  decided 
upon  as  the  day  to  present  to  the  voters  of  this  district  a 
proposition  to  issue  $25,000  school  bonds. 

Opelika,  Lee  County,  Ala. — Bond  Election. — An  election 
will  be  held  March  28,  it  is  reported,  to  vote  upon  a  proposi- 
tion to  issue  $85,000  municipal  water  and  light-plant  bonds. 

Orange  County  Navigation  District  (P.  O.  Orange),  Tex. — 
Bonds  Not  Sold. — Up  to  March  6  no  award  had  been  made 
of  the  $100,000  5%  coupon  10-40-year  (optional)  improve- 
ment bonds  which  this  district  is  offering  for  sale.  The  issue 
is  described  in  V.  90,  p.  321. 

Orange,  Orange  County,  Tex. — Bond  Election. — It  is  re- 
ported that  an  election  will  be  held  April  5  to  vote  upon  a 
proposition  to  issue  $15,000  steret-improvement  bonds. 

Orland  School  District  (P.O.  Orland),  Glenn  County,  Cal- 
— BondsVoted. — By  a  vote  of  85  "for"  to  10  "against,"  this 
district,  according  to  reports,  recently  authorized  the  issu- 
ance of  $27,000  school  bonds. 

Osborn  School  District  (P.  O.  Phoenix),  Maricopa  County, 
Ariz. — Bonds  Voted. — Of  a  total  of  45  votes  cast  at  an  elec- 
tion held  March  3,  only  5  were  against  the  issuance  of  $17,000 
5%  15-20-year  (optional)  school-house  bonds.  They  will 
be  offered  for  sale  about  May  1. 

Oshkosh,  Wis. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $30,000  coupon 
street-improvement  bonds. 

Interest  (rate  not  to  exceed  4%)  payable  annually.  Maturity  $10,000  in 
one  year  and  $5,000  in  two,  three,  four  and  five  years  from  date. 

Osmond  School  District  (P.  O.  Osmond),  Pierce  County, 
Neb. — Bonds  to  be  Offered  Shortly. — This  district  will  be  on 
the  market  about  March  20  with  the  $12,000  5%  school- 
building  bonds  voted  (V.  90,  p.  518)  on  Feb.  11. 

Denomination   $1,000.     Date   Feb.    11    1910.     Interest  April   1    at  the 

County  Treasurer's  office  in  Pierce.     Maturity  $4,000  on  April  1  in  each 

of  the  years  1915,  1920  and  1925.  Total  debt,  this  issue.  Assessed  valu- 
ation 1909,  $153,000. 

Parker  County  Common  School  Districts,  Tex. — Bond  Sale. 

— The  following  5%  common  school  district  bonds  registered 

by  the  State  Comptroller  last  December  (V.  89,  p.  1688) 

have  been  sold: 

$1,000  bonds  of  District  No.  11.     Maturity  20  years,  subject  tolcall  after 
10   years. 
3,300  bonds  of  District  No.  83.     Maturity  20  years. 

6,200  bonds  of  District  No.  49.     Maturity  40  years,  subject  to  call  after 
10   years. 

In  addition  to  the  above,  School  District  No.  39  has  also 
disposed  of  $7,200  5%  5-40-year  (optional)  bonds.  The 
securities  were  purchased  by  the  State  School  Fund  at  par 
and  accrued  interest. 

Passaic,  Passaic  County,  N.  J. — Bond  Sale. — An  issue  of 
$190,000  4^%  funding  bonds  was  awarded  on  March  7  to 
O'Connor  &  Kahler  of  New  York  City  at  103.79. 
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Denomination  $1,000.  Date  March  1  1910.  Interest  semi-annual. 
Maturity  $0,000  yearly  from  1911  to  1930  Inclusive  and  $7,000  yearly  from 
1931    to    1910    inclusive. 

Pittsburgh,  Pa. — No  Bonds  Sold. — The  City  Comptroller 
informs  us  that  the  rumor  that  $90,000  bonds  have  been 
awarded  to  E .  S .  Wheeler  of  Pittsburgh  is  without  foundation . 

Polytechnic  Heights  Independent  School  District,  Tex. — 
Bond  Sale. — The  State  School  Fund  recently  purchased  the 
$7,500  5%  10-40-year  (optional)  bonds  registered  by  the 
State  Comptroller  (V.  89,  p.  1688)  on  Dec.  16  1909.  The 
price  paid  was  par  and  accrued  interest. 

Pontiac,    Mich. — Bonds    Refused. — According    to    Detroit 

Sapors,  the  $6,000  4%  armory  bonds  awarded  on  Jan.  31  to 
f.  W.  Halsey  &  Co.  of  Chicago  (V.  90,  p.  462),  have  been 
refused  by  that  firm. 

Pontotoc  County  (P.  O.  Pontotoc),  Miss. — Bond  Sale. — 
The  $20,000  5%  coupon  public-road  bonds  offered  on  Jan.  5 
(V.  89,  p.  1688)  were  sold  to  Woodin,  McNear  &  Moore  of 
Chicago  at  104.125— a  basis  of  about  4.742%. 

Authority.  Sections  331  and  333,  Code  of  1906.  Denomination  $1,000. 
Date  April  1  1910.  Interest  annually  in  Pontotoc.  .Maturity  1940. 
Bonds  are  exempt  from  taxes.  Bonded  debt,  this  issue.  Floating  debt, 
$12,000.     Assessed    valuation    1909,    $2,408,795. 

Portland,  Ore. — Bond  Offering. — -Proposals  will  be  re- 
ceived until  2  p.  m.  April  11  by  A.  L.  Barbur,  City  Auditor, 
for  $250,000  gold  bridge-construction  bonds. 

Denomination  $1,000.  Date  July  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  July  1  1949.  Certified  check  on  a 
bank  In  Portland  for  5%  of  bonds  bid  for,  payable  to  the  Mayor,  is  required. 

Price,  Carbon  County,  Utah. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  April  4  by  N.  E.  Seamount, 
Town  Treasurer,  for  $9,000  6%  gold  coupon  electric-light- 
plant-construction  bonds. 

Authority  Sections  308-310  Compiled  Laws  of  Utah  for  1907,  as  amended 
by  Chapter  2,  Laws  of  1909;  also  vote  of  82  "for"  to  8  "against"  at  election 
held  Feb.  15  1910.  Denomination  $1,000.  Date  July  1  1910.  Interest 
semi-annually  at  the  Town  Treasurer's  office.  Maturity  July  1  1930,  sub- 
ject to  call  after  1920.  Bonds  are  exempt  from  taxes.  Certified  check 
for  5%  of  issue,  payable  to  the  Town  Treasurer,  Is  required.  Bonded 
debt,  including  this  issue,  $11,000.  No  floating  debt.  Assessed  valuation 
1909,    $286,000.  4  «l  tfl  4tt  .d         *  A    . 

PJPrinceton,  Bureau  County,  111. — Bond  Sale. — The  $16,000 
electric-light-plant  bonds  voted  on  Feb.  15  (V.  90,  p.  576) 
have  been  sold.  .        ■    i  4^«i%$$M4|q|4|'tf« 

Pft Princeton  Independent  School  District  (P.  O.  Princeton), 
Collin  County,  Tex. — Bond  Sale. — Bonds  amounting  to 
$3,000  were  recently  disposed  of  at  par  and  accrued  interest 
to  the  State  School  Fund.  The  securities  carry  5%  interest 
and  mature_in.40  years,  subject  to  call  after  5  years .     > 

JRPrinceton,  Mercer  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  31  by  George 
W.  Lazenby,  Mayor,  for  $30,000  sewer  and  $70,000  street- 
improvement  6%  coupon  bonds. 

Denomination  $1,000.  Date  April  15  1910.  Interest  annually  at  the 
Columbia  Trust  Co.  in  New  York  City.  Maturity  April  15  1944,  subject 
to  call  after  April  15  1920.  Bid  must  be  made  on  form  furnished  by  the 
Mayor  and  be  accompanied  by  a  certified  check  for  2%  of  bonds  bid  for, 
made  payable  to  the  City  Treasurer.  The  city  has  no  debt  at  present. 
Assessed  valuation  Jan.  1  1909,  $3,000,000.  Actual  value  (estimated), 
$7,500,000.  Delivery  of  bonds  April  15  1910.  The  legality  of  these  se- 
curities has  been  upheld  by  the  State  Supreme  Court  of  Appeals  and  the 
genuineness  of  the  same  will  be  certified  to  by  the  Columbia  Trust  Co.  of 
New  York  City. 

Pulaski  County  (P.  O.  Hawkinsville),  Ga. — Bonds  Pro. 
posed. — The  Grand  Jury  is  said  to  have  recommended  the 
issuance  of  $200,000  bonds  for  the  improvement  of  public 
roads  and  the  building  of  bridges. 

Ramapo  Union  Free  School  District  No.  1  (P.  O.  Sloats- 

burg),  Rockland  County,  N.  Y  .—Bond  Offering. — Proposals 

will  be  received  until  7  p.  m.  March  21  by  E.  J.  Banker, 

Secretary  of  the  Board  of  Education,  for  $12,000  4%  gold 

registered  school  bonds. 

Denomination  $1,000.  Date  March  21  1910.  Interest  on  Nov.  15  at 
the  Chester  National  Bank  in  Chester.  Maturity  $1,000  vearlv  on  Nov.  15 
from  1911  to  1922  inclusive.  Certified  check  for  2%  of  bid,  payable  to  the 
Board  of  Education,  is  required.  Bonded  debt  at  present,  $1,000.  No 
floating  debt.     Assessed  valuation  1909,  $883,900.  -4  A  #«g|  m&       4 -JsSi 

I* Reading,  Middlesex  County,  Mass. — Temporary  Loan. — 
We  see  it  stated  that  a  loan  of  $40,000  has  been  negotiated 
with  F.  S.  Moseley  &  Co.  of  Boston  at  3.45%  discount  and  a 
premium  of  $1  35.  Maturity  $10,000  on  each  of  the  follow- 
ing dates:  Sept.  15,  Oct.  6,  Oct.  12  and  Oct.  18  1910. 

Richmond-Manchester,  Va. — Annexation  Proposed. — 
Mayor  Richardson  of  Richmond  on  March  5  signed  the 
ordinance  providing  for  the  union  of  these  two  cities.  The 
ordinance  was  passed  by  City  Council  of  Manchester  on 
March  8  and  the  matter  will  now  be  submitted  to  the  voters 
of  that  city. 

Riverside,  Riverside  County,  Cal. — Bonds  Withdrawn 
From  Market. — It  is  said  that  the  $115,000  4J^%  city-hall- 
construction  and  fire-protection  bonds,  bids  for  which  were 
received  on  Feb.  8  (V.  90,  p.  519),  will  not  be  issued  for  the 
reason  that  the  bonds  did  not  receive  a  sufficient  number  of 
votes  at  the  election  held  Oct.  5  1909.  While  the  bond  issue 
was  favored  by  more  than  two-thirds  of  those  voting  "for"  or 
"against"  it,  it  did  not  receive  two-thirds  of  all  the  votes 
cast  at  the  election. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  March  14  by  Chas.  F.  Pond,  City  Comp- 
troller, for  $125,000  water-works-improvement  notes. 

Denomination  and  Interest  rate  to  be  named  In  bid.  Maturity  Sept.  It 
1910. 

Note  Sale.— The  $286,000  notes  offered  on  March  9  (V.  90, 
p.  650)  were  awarded  to  H.  Lee  Anstey  for  $286,080  (100.027) 
for  4s.     Maturity  June  12  1910. 


■  ..  Cleveland$8,284  00 

German  Hank.  Cm.-   8,250  15 

M.  S.  Pond,  .Somerset,  0._    8,148  01 


Rotan,  Fisher  County,  Tex. — Bond  Offering. — We  are  now 
advised  that  proposals  will  be  received  until  12  m.  March  25 
by  J.  C.  Kirby,  Mayor,  for  the  $10,000  city-hall  and  $3,500 
street-improvement  5%  coupon  bonds  described  in  V.  90, 
p.  576.  In  his  previous  letter,  the  Mayor  stated  that  the 
issues  would  be  sold  on  March  5. 

Roundup  School  District  No.  55  (P.  O.  Roundup),  Fergus 
County,  Mont. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  4  by  Carl  N.  Thompson,  Clerk  of  the  School 
Board,  for  $14,150  coupon  building  bonds  at  not  exceeding 
6%  interest. 

Date  May  15  1910.  Interest  payable  In  Lewtstown.  Maturity  5  years 
Certified  check  for  10"o ,  payable  to  Carl  N.  Thompson,  Clerk,  is  required. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — The 

following  bids  were  received  on  March  7  for  the  $8,000  5% 

Kemper  Ave.  improvement  (assessment)  bonds  described  in 

V.  90  p.  650: 

Seasongood  &  Mayer,  Cln.$8,342  55 

Provident  Savings  Hank  & 

Trust  Co.,  Cincinnati 8,340  80 

Weil,  Roth  &  Co.,  Clncln..   8,321  20  | 

Maturity  $800  yearly  on  Jan.  7  from  1911  to  1920  inclusive. 

Saratoga  Springs,  N.  Y. — Bond  Election. — An  election  will 
be  held  April  5  to  allow  the  voters  of  this  village  to  determine 
whether  or  not  $250,000  bonds  shall  be  issued.  The  object 
is  to  assist  the  State  in  purchasing  the  Springs  for  a  State 
Reservation.  We  are  advised  that  "it  is  hoped  that  the 
Springs  can  be  bought  for  about  $850,000,  the  State  having 
appropriated  $600,000  for  this  purpose." 

Scottdale  School  District  (P.O.  Scottdale),  Westmoreland 
County,  Pa. — Bonds  to  be  Offered  Shortly. — Local  papers  state 
that  the  $35,000  4^%  school-building  and  furnishing  bonds 
voted  on  Feb.  15  (V.  90,  p.  577)  will  shortly  be  put  on  the 
market . 

Shelby,  Bolivar  County,  Miss. — Bonds  Voted. — A  propo- 
sition to  issue  $10,000  school  bonds  was,  according  to  reports, 
favorably  voted  at  an  election  held  March  1 . 

Shelton  School  District  (P.  O.  Shelton),  Buffalo  County, 
Neb. — Bond  Election. — On  March  18  the  voters  of  this  dis- 
trict will  be  asked  to  approve  an  issue  of  $30,000  building 
bonds. 

St.  Paul,  Minn. — Bond  Sale. — On  March  4  the  four  issues 
of  4%  30-year  coupon  (with  privilege  of  registration)  bonds, 
aggregating  $525,000,  described  in  V.  90,  p.  519,  were 
awarded  to  R.  L.  Day  &  Co.  of  New  York  City  at  100.1555 
and  accrued  interest.     There  were  no  other  bidders. 

Salt  Lake  City  School  District  (P.  O.  Salt  Lake  City), 
Salt  Lake  County,  Utah. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  May  2  by  L.  P.  Judd,  Clerk  of  the 
Board  of  Education,  for  $700,000  4%  gold  coupon  school 
bonds  for  buildings,  sites  and  furnishings. 

Authority  Sections  1940  to  1951  inclusive.  Compiled  Laws  of  1907, as 
amended  in  1909;  also  vote  of  1,066  "for"  to  265  "against"  at  the  election 
held  Jan.  29.  Denomination  $1,000.  Date  July  1  1910.  Interest  semi- 
annually In  Salt  Lake  City  or  in  New  York  City.  Maturity  20  years. 
Certified  check  for  5%  of  bid,  payable  to  the  Board  of  Education,  is  re- 
quired. Bids  are  requested  for  bonds  to  be  delivered  as  follows:  first  $700,- 
000  on  July  1  1910  and  second  $300,000  or  any  part  thereof  on  July  1  1910, 
$200,000  or  any  part  thereof  on  Jan.  1  1911  and  $200,000  or  any  part  thereof 
on  July  1  1911 .  Official  notice  states  that  there  has  never  been  any  default 
or  compromise  In  the  payment  of  the  district's  obligations;  that  there  have 
been  no  previous  issues  of  bonds  contested  and  that  there  is  no  controversy 
or  litigation  pending  or  threatened  concerning  the  validity  of  these  bonds. 

Sanford,  Orange  County,  Fla.— Bond  Sale.— The  $80,000 
street  paving,  $20,000  school  and  $20,000  refunding  6% 
20-year  coupon  bonds  described  in  V.  90,  p.  255,  were 
awarded  on  March  8  to  N.  W.  Harris  &  Co.  of  New  York 
City  at  104.50  and  accrued  interest.  The  following  bids 
were  also  received: 

New  First  N.  Bk.,  Colum.,O.$125,300|  John  Nuveen  &  Co.,  Chlc_.$120,100 
Thos.  J.  BolgerCo.,  Chic...   121, 200 1 Cutter,  May  &  Co..  Chicago.    120,000 
S.  A.  Kean  &  Co.,  Chicago.   120,7201 
Maturity  20  years. 

Scandia,  Republic  County,  Kan. — Bonds  Voted. — An  elec- 
tion held  March  7  resulted  in  favor  of  a  proposition  to  issue 
$21,000  water-works  bonds  at  not  exceeding  5%  interest. 
The  vote  was  111  "for"  to  33  "against." 

Sellersville,  Bucks  County,  Pa. — Bond  Offering. — Propos- 
als will  be  received  until  March  14  for  $4,000  4%  water- 
works-improvement bonds.  These  bonds  are  part  of  an 
issue  of  $8,000  authorized  by  a  vote  of  202  "for"  to  17 
"against"  at  election  held  Feb.   15  1910. 

Shelby  County  (P.  O.  Memphis),  Tenn. — Bond  Offering 
Postponed.— The  offering  of  the  $100,000  4>^%  25-year 
State  Normal  School  bonds,  described  in  V.  90,  p.  462,  which 
was  to  have  taken  place  Feb.  24,  was  postponed  until  April  6. 
Bid  must  be  accompanied  by  a  certified  check  for  $2,500. 

Shellman,  Randolph  County,  Ga. — Description  of  Bonds. — 
We  are  informed  that  the  $8,000  water  and  $5,000  school- 
house  bonds  voted  on  Feb.  21  (V.  90,  p.  650)  carry  5% 
interest.  The  vote  was  94  to  5.  The  water  bonds  are  due 
1937,  while  the  school  bonds  mature  1925.  Date  of  offering 
not  yet  determined. 

Sherman,  Grayson  County,  Tex. — Bonds  Not  Yet  Offered. 
—We  are  advised  that  the  $12,000  water  and  $8,000  street- 
improvement  bonds  voted  on  Dec.  20  1909  (V.  90,  p.  128) 
are  now  in  the  hands  of  the  Attorney-General  awaiting  his 
approval. 

Snohomish  County  (P.  O.  Everett),  Wash. — Bond*  Pro- 
posed.— Local  papers  state  that  this  county  is  considering 
the  issuance  of  4J/^%  refunding  bonds. 

South  Orange,  N.  J.— Bond  Offering. — Proposals  will  be 
received  until  S  p.  m.  March  21  by  the  Finance  Committee, 
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Charles  H.  Burke,  John  R.  Weeks  and  Frank  J.  Hill,  for 
the  following  4%  coupon  (with  privilege  of  registration) 
bonds: 

$14,200  00  bonds.     Denomination    $1,000,    except    one    bond    of    $1,200. 
Maturity  March  1   1935. 
10,000  00  bonds.      Denomination  $1,000.      Maturity  March   1    1935. 
2.028  09  bonds.    'Denominations      $1,000      and      $1,028  09.     Maturity 

$1,000  on  March  1  1930  and  $1  028  69  on  March  1  1935. 
Date  March  1  1910.  Interest  semi-annually  at  the  United  States  Mort- 
gage &  Trust  Co.  In  New  York  City.  Bid  to  be  made  on  form  furnished  by 
the  Finance  Committee  and  be  accompanied  by  a  certlfled  check  on  a 
national  bank  or  trust  company  for  2"'„  of  bonds  bid  tor,  made  payable 
to  the  Village  Treasurer.  The  bonds  will  be  delivered  on  March  28.  Ac- 
crued Interest  to  be  paid  by  purchaser,  The  genuineness  of  the  bonds 
will  be  certlfled  to  by  the  United  States  Mortcatte  &  Trust  Co.  of  New  York. 

Spottsylvania  County  (P.  O.  Spottsylvania) ,  Va. — Bond 
Sale.— The  $20,000  Courtland  District  and  the  $20,000 
Ohaneelor  District  4J/£%  5-30-year  (optional)  coupon 
highway-improvement  bonds  described  in  V.  90,  p.  250, 
were  disposed  of  at  par  on  March  7  as  follows:  $5,000  to 
Captain  M.  B.  Row,  $1,500  to  Mrs.  Annie  Monier  and 
$:-!:!, 500  to  the  Farmers'  &  Merchants'  State  Bank  of  Fred- 
ericksburg. 

Stonycreek  Township  School  District,  Pa. — Bonds  Author- 
ized.— Bonds  amounting  to  $10,000  will,  according  to  Pitts- 
burgh papers,  be  issued  by  this  district  for  the  construction 
of  a  new  school  building. 

Sturgis,  St.  Joseph  County,  Mich. — Bonds  Offered  by 
Bankers. — In  addition  to  the  $80,000  4J4%  electric-light 
bonds  mentioned  in  V.  90,  p.  577,  Woodin,  McNear  &  Moore 
of  Chicago  and  the  Union  Trust  Co.  of  Detroit  are  also  of- 
fering to  investors  the  following  bonds  of  this  place: 

$50,000  4  ij%  water-works    bonds    maturing-    $10,000    Feb.    1     1934    and 

$20,000  on  Feb.  1  in  each  of  the  years  1936  and  1938. 

45.000  4"i  electric-lisrht  bonds  maturing  $5,000  Feb.   1   1917  and  $8,000 

yearly  on  Feb.  1  from  1918  to  1922  inclusive. 

Denomination  $1,000.     Date  Feb.   1   1910.     Interest  semi-annually  at 

the  Union  Trust  Co.  in  Detroit.     Total  debt,  including  these  issues,  $225,- 

250.     Assessed  valuation  $1,850,151.     Real  value  (estimated),  $5,000,000. 

Suffolk  County  (P.  O.  Riverhead),  N.  Y.—Bond  Sale.— 
On  March  7  the  $200,000  \XA%  registered  jail  bonds  described 
in  V.  90,  p.  577,  were  sold  to  Parkinson  &  Burr  of  New  York 
City  at  102.913.     The  other  bidders  were: 

Adams  &  Co.,  New  York 102.41    I  First  Nat.  Bank,  Cleveland. .101 .96 

I.  W.  Sherrill,  Poughkeepsie_102.31  |N.  W.  Halsey  &  Co.,  N.  Y_-.101.788 
N.  W.  Harris, &  Co.,  N.  Y  ..102.304  I  Riverhead  Sav  Bk,  RiverheadlOl  .68 

.1.  D.  Kveritt  &  Co.,N.  Y 102.23      George  M.  Hahn,  New  York_101.67 

R.  M.  Grant  &  Co.,  and  Esta-  Chisholm  &  Chapman,  N.  Y.  101. 517 

brook  <fc  Co.,  New  York.__102.il  E.  H.  Rollins  &  Sons,  N.  Y_. 100. 077 
Wm.  A.  Read  &  Co..  N.  Y__  .102.07    | 

Maturity  $15,000  yearly  on  March  1  from  1912  to  1923  Inclusive  and 
$20,000  on  March  1    1.24. 

Talladega,  Ala. — No  Bonds  Sold. — We  are  advised  that 
the  reports  stating  that  $50,000  5%  bonds  had  been  sold  to 
the  First  National  Bank  of  Cleveland,  Ohio,  are  erroneous. 
While  there  is  talk  of  issuing  bonds,  nothing  will  be  done 
in  the  matter  until  it  has  been  determined  "whether  or  not  a 
certain  water  supply  can  be  had." 

Taylor  County  Common  School  District  No.  1,  Tex. — Bond 
Sale. — We  are  advised  that  during  the  early  part  of  March 
$10,000  5%  5-40-year  (optional)  bonds  were  sold  to  the  State 
School  Fund  at  par  and  accrued  interest. 

Temple,  Bell  County,  Tex. — Bonds  Registered. —On  Feb.  28 
the  State  Comptroller  registered  $60',000  5%  20-40-year 
(optional)     water-works     bonds. 

Terry  County  Common  School  District  No.  1,  Tex. — 
Bonds  Not  Sold.' — We  are  advised  that  no  award  has  yet 
been  made  of  the  $2,000  5%  15-20-year  (optional)  school 
house  bonds  registered  by  the  Comptroller  on  Dec.  10  1909. 
V.  89,  p.  1689. 

Denomination  $100.     Date  Aug.  26  1909.     Interest  annually  in  April. 

Terry  County  Common  School  District  No.  5,  Tex. — Bond 
Sale. — We  are  informed  that  $2,000  5%  10-year  school-house 
bonds  have  been  bought  by  the  State  School  Fund  at  par 
and  accrued  interest. 

Toledo,  Ohio. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  5%  coupon 
assessment  bonds: 

$16,833  68  Fern  wood  Avenue   No.  2  improvement  bonds.     Denomination 
$1,700,   except  one   bond  of  $1,533  68.      Date   Nov.   27    1909. 
Maturity  one  bond  each  six  months  from  March  27   1911   to 
Sept.  27  1915  inclusive. 
14,69*  41  Summit    Avenue    No.    4    improvement    bonds.     Denomination 
$1,500,   except   one   bond   of   $1,193  41.     Date   Jan.    7    1910. 
Maturity  one  bond  each  six  months  from  March  7  1911  to  Sept  7 
1915  inclusive. 
1  §8  53  Sewer    No.    1,082    construction    bonds.     Denomination    $40, 
except  one  bond  of  $32  53.     Date  Feb.  7  1910.     Maturity  one 
bond   each  six   months  from   March   7   1911    to   Sept.   7   1912 
inclusive. 
8,517  97  Maplewood  Avenue  No.  5  improvement  bonds.     Denomination 
$860,  except  one   bond  of  $807  97.      Date   Feb.   6   1910.      Ma- 
turity one  bond  each  six  months  from  March  6  1911  to  Sept.  6 
1915  inclusive. 
6,936  90   Lawton   and    Rosewood    Avenues    No.    1    improvement   bonds. 
Denomination  $700,  except  one  bond  of  $636  90.      Date  Jan.  29 
1910.      Maturity  one  bond  each  six  months  from  March  29  1911 
to  Sept.  29  1915  inclusive. 
10,046  82  Parkwood  Avenue  No.  6  improvement  bonds.     Denomination 
$1,050,  except  one  bond  of  $596  32.      Date  Jan.  13  1910.     Ma- 
turity one  bond  each  six  months  from  March  13  1911  to  Sept.  13 
1915  inclusive. 
4,812  68  Ashland   Avenue   No.    1    Improvement   bonds.     Denomination 
$500,  except  one  bond  of  $312  68.     Date  March  19  1910.     Ma- 
turity one  bond  each  six  months  from  March  19  1911  to  Sept.  19 
1915  inclusive. 
Interest  semi-annually  at  the  Northern  National  Hank  in  Toledo. 

Toledo  School  District  (P.O.  Toledo),  Ohio.— Bond  Offer- 
ing.— Further  details  are  at  hand  relative  to  the  offering  on 
March  16  of  the  $500,000  4%  coupon  liigh-sehool-building 
bonds  described  in  V.  90,  p.  651.  Proposals  will  be  received 
until  12  m.  on  that  day  by  Lillian  T.  Donat,  Clerk  Board  of 
Education. 

■►Authority  Sections  3991  and  3992.  Revised  Statutes,  being  Sections  7625, 
7626, 76S7,  General  Code,  passed  Feb.  15  LB10.    Denomination  $1,000.      Date 


March  16  1910.  Interest  semi-annually  at  the  United  States  Mortgage  & 
Tnisi  Co.  in  New  York  City.  Maturity  $50,000  yearly  on  March  16  from 
i  930  to  1939  inclusive.  Bonds  are  tax-exempt.  Certlfled  check  for  $1,000, 
payable  to  the  Hoard  of  Education,  is  required. 

Trenton,  N.  J, — Bonds  Authorized. — An  ordinance  pro- 
viding for  the  issuance  of  $70,000  4%  coupon  or  registered 
school  bonds  was  approved  on  March  :;. 

Authority,  Act  of  State  Legislature  approved  Oct.  19  1903.  Denomina- 
tion $100  or  any  multiple  thereof.     Interest  semi-annual.     Maturity  30  yrs. 

Trenton,  Grundy  County,  Mo. — Bond  Election. — An  elec- 
tion will  be  held  April  5  to  vote  upon  a  proposition  to  issue 
$40,000  light-plant  bonds. 

Tulia  Independent  School  District  (P.  O.  Tulia),  Swisher 
County,  Tex. — Bond  Sale. — A  bid  of  par  and  accrued  interest 
submitted  by  the  State  School  Fund  has  been  accepted  by 
this  district  for  $6,000  5%  10-40-year  (optional)  bonds. 

Vernal  City,  Utah.— Bond  Sale.— The  $12,000  electric- 
light  and  $12,000  water-works  5%  gold  coupon  bonds  men- 
tioned in  V.  89,  p.  305,  were  disposed  of  last  month  to  the 
State  of  Utah.  Maturity  June  1  1929,  subject  to  call  after 
1919. 

Visalia,  Cal. — Bond  Election  Proposed. — This  city  is  con- 
sidering the  advisability  of  holding  an  election  to  vote  on  the 
question  of  issuing  bonds  for  city  improvements.  Up  to 
Feb.  23,  however,  nothing  definite  had  yet  been  decided 
upon. 

Wadesboro,  Anson  County,  No.  Caro. — Bond  Election. — 
The  citizens  of  this  place  will  vote  April  5  on  the  question  of 
issuing  $10,000  5%  bonds  for  street  improvements. 

Wadsworth,  Medina  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  15  by  Louis  F. 
Allen,  Village  Clerk,  for  the  following  5%  coupon  street- 
improvement  bonds: 

$13,700  South  Main  Street  (assessment)   bonds.     Denomination  $500,  ex- 
cept one  bond  of  $700.     Maturity  $1,000  yearly  on  Sept.  1  from 
1911  to  1917  inclusive,  $2,000  in  each  of  the  years  1918  and  1919 
and  $2,700  in  1920. 
3,200  South  Main  Street  (village  portion)   bonds.     Denomination  $300, 
except  one  bond  of  S200.     Maturity  $300  yearly  on  Sept.  1  from 
1911  to  1919  inclusive  and  $500  in  1920. 
3,300  College  Street  (village  portion)  bonds.      Denomination  $300.     Ma- 
turity $300  yearly  on  Sept.   1   from   1911   to   1919  inclusive  and 
$600  in  1920. 
16,500  College    Street    (assessment)     bonds.     Denomination    $500.     Ma- 
turity on  Sept.  1  as  follows:  $1,000  in  each  of  the  years  1911,  1912 
and   1913,  $1,500  in  1914  and  $2,000  yearly  from  1915  to   1920 
inclusive. 
Authority,  Section  95,  Municipal  Code,  and  Section  2835,  Revised  Stat- 
utes.    Date  April  1  1910.     Interest  semi-annually  at  the  Village  Treasurer's 
office.     Certified  check  (or  cash)  for  $200,  payable  to  the  Village  Treasurer, 
Is  required  on  each  issue  of  bonds  bid  for.     All  bids  must  be  unconditional. 
Purchaser  to  furnish  blank  bonds. 

Waverly,  Pike  County,  Ohio. — Bond  Offering. — Proposals 

will  be  received  until  12  m.  March  26  by  E.  P.  P.  Smith, 

Village  Clerk,  for  the  $35,000  4%  water-works  bonds  voted 

Sept.  27  1909  (V.  89,  p.  876). 

Authority  Sections  2835.  2835b  and  2837,  Revised  Statutes.  Denomina- 
tion $1,000.  Date  April  2  1910.  Interest  semi-annual.  Maturity  on 
April  2  as  follows: 


$1,000  in  1922 
1,000  in  1923 
1,000  in  1924 
2,000  in  1925 
1,000  in  1926 


$1,000  in  1927 
1,000  in  1928 
2,000  in  1929 
1,000  in  1930 
1,000  in  1931 


$1,000  in 1932|$1,000  in  1937 
2,000  in  19321  2,000  in  1938 
1,000  in  1934|  1,000  in  1939 
1,000  in  19351  2,000  in  1940 
2,000  in  1936|    1,000  in  1941 


$2,000  in  1942 
1,000  in  1943 
2,000  in  1944 
2,000  In  1945 
2,000  In  1946 


Purchaser  to  pay  accrued  interest. 

Weatherford,  Tex. — Bond  Election. — An  election  has  been 
called  for  April  5  to  vote  on  the  question  of  issuing  $15,000 
city-hall  and  fire-station  bonds. 

Webb  City  School  District  (P.  O.  Webb  City),  Jasper 
County,  Mo. — Bond  Sale. — -Local  papers  state  that  the  Wm. 
R.  Compton  Bond  &  Mortgage  Co.  of  St.  Louis  has  purchased 
the  $90,000  high-school  bonds.  The  issue  was  awarded  on 
March  5  1909  to  Woodin,. McNear  &  Moore  of  Chicago,  but 
subsequently  refused  by  them.     V.  89,  p.  799. 

Wellsville,  Cache  County,  Utah. — Bond  Sale. — The  State 
of  Utah  was  awarded  $6,700  5%  electric-light  bonds  during 
February.     Maturity  Nov.  1  1929,  subject  to  call  after  1919. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  26  by  J.  F. 
McQueen,  City  Auditor,  for  the  following  5%  bonds: 

$1,850  00  Seventeenth  St.  paving  (city's  portion)  bonds.  Denomination 
$500,  except  one  bond  of  $350.  Date  Dec.  1  1908.  Maturity 
Dec.  1  1928. 

1,100  00  Broadway  sanitary-sewer  bonds.  Denomination  $550.  Date 
May  1   1909.      Maturity  May  1   1929. 

1,200  00  Arthur  St.  sanitary-sewer  bonds.  Denomination  $600.  Date 
Aug.  1  1909.      Maturity  Aug.  1  1929. 

2,000  00  Wells  Ave.  paving  (city's  portion)  bonds.     Denomination  $500. 
Date  Aug.  1   1909.      Maturity  Aug.  1   1929. 
11,500  00  refunding    bonds.     Denomination    $500.     Date    Jan.     1     1910. 
Maturity  Jan.  1  1930. 

1,000  00  Washington  Avt.  paving  (city's  portion)  bonds.  Denomination 
$500.     Date  Aug.  1  1909.     Maturity  Aug.  1  1929. 

2,272  35  Washington  Ave.  paving  (assessment)  bonds.  Denomination 
$227  23,  except  one  bond  of  $227  28.  Date  Dec.  1  1909.  Ma- 
turity $227  23  vearly  on  Dec.  1  from  1910  to  1918  inclusive  and 
$227  28  in  1919. 

1,869  22  Seventeenth    St.    paving    (assessment)    bonds.     Denominations 
$186  92,  except  one  bond  of  $186  94.     Date  Dec.  1  1909.     Ma- 
turity $186  92  vearly  on  Dec.  1  from  1910  to  1918  inclusive  and 
$186  94  in  1919. 
Interest  annual.     Certified  check  for  2%   of  amount   of  bonds  bid  for, 
payable  to  the  City  Auditor,  is  required.     Purchaser  to  pay  accrued  Interest. 

West  Allis,  Milwaukee  County,  Wis. — Description  of 
Bonds. — The  three  issues  of  5%  coupon  bonds  authorized  by 
the  City  Council  on  Feb.  21  (V.  90,  p.  651)  answer  the  fol- 
lowing description: 

$10,000  sewerage  bonds.     Denomination  $500.     Maturity  $500  yearly  on 
March  1  from  1911  to  1930  inclusive. 
2,500  water-works-system  bonds.      Denomination  $500.     Maturity  $500 
yearly  on  March  1  from  1911  to  1915  inclusive. 
25,000  permanent-street-improvement      bonds.     Denomination      $1,000. 
Maturity  on  March  1  as  follows:  $1,000  yearly  from  1911  to  1925 
Inclusive  and  $2,000  vearly  from  1926  to  1930  inclusive. 
Date  March  1  1910.     Interest  semi-annuallv  at  the  First  National  Bank 
in  West  Allis. 
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West,  McLennan  County,  Tex. — Bonds  Registered. — 
An  issue  of  $6,000  5%  10-30-year  (optional)  school-house 
bonds  was  registered  on  March  1  by  tne  Slate  Comptroller, 

Wharton  County  Independent  School  District  No.  1,  Tex. 
—Bond  Sale.— The  $12,000  5%  bonds  described  in  V.  00, 
p.  257,  were  awarded  recently  to  A.  J.  Hood  &  Co.  of  De- 
troit.  Maturity  June  1  1929,  subject  to  call  after  June  1  1919. 

Whatcom  County  (P.  O.  Bellingham),  Wash. — Bonds  De- 
feated.— The  propositions  to  issue  the  $398,000  bonds  for 
'the  funding  of  outstanding  warrants  and  the  $100,000  bonds 
for  constructing  roads  and  bridges  submitted  on  March  1 
(V.  90,  p.  578)  were,  it  is  stated,  defeated. 

Whitesboro,  Oneida  County,  N.  Y. — Bond  Election. — An 
election  will  he  held  March  21  to  vote  upon  a  proposition  to 
issue  $20,000  5%  Main  St.  improvement  bonds. 

Interest  semi-annually  at  the  Village  Treasurer's  office.  Maturity  $2,000 
yearly  from  1911  to  1920  Inclusive. 

Williamson  County  (P.O.  Georgetown),  Tex. — Bond  Elec- 
tion.— On  March  23  the  voters  of  Road  District  No.  4  of  this 
county  will  be  asked  to  decide  whether  or  not  the  $200,000 
4J4%  40-year  macadam  road  bonds  mentioned  in  V.  90, 
p.  258,  shall  be  issued. 

Wilmette  School  District  (P.O.  Wilmette),  Cook  County, 
111. — Bond*  Voted. — An  issue  of  $35,000  school-building 
bonds  was  favorably  voted  by  this  district  on  March  5. 
These  securities  will  be  in  denomination  of  $1,000. 

Windsor  School  District  (P.  O.  Windsor),  Henry  County, 
Mo. — Bonds  Voted. — By  a  vote  of  almost  4  to  1,  this  dis- 
trict, according  to  reports,  recently  authorized  the  issuance 
of  the  $20,000  high-school-building  bonds  mentioned  in  V. 
90,  p.  651. 

Winthrop,  Suffolk  County,  Mass. — Bond  Sale. — The 
$20,000  4%  coupon  water  bonds  described  in  V.  90,  p.  651, 
were  awarded  on  March  9  to  Blodget  &  Co.  of  Boston  at 
101.16.     The  bids  were  as  follows: 


Blodget  &  Co.,  Boston 101. 10    |ISlakcBros.  &  Co.,  Boston. -.100.67 

R.  L.  Day  &  Co.,  Boston 101.079  |  Estabrook  &  Co.,  Boston 100.65 

E.  M.  Farnsworth,  Boston.  _  100.88    | 

Maturity  $2,000  yearly  on  Jan.  1  from  1911  to  1920  inclusive. 

Wrightsville ,  Johnson  County,  Ga. — Bond  Sale. — Local 
papers  state  that  the  $25,000  5'  ',,  coupon  water- works  bonds 
described  in  V.  90,  p.  578,  have  been  awarded  to  J.  II. 
Hilsman  of  Atlanta.  Maturity  $10,000  on  Dec.  1  1916  and 
$15,000  on  Dec.  1  1936. 

Yallobusha  Swamp  Land  District  No.  1  (P.  O.  Pittsboro), 
Calhoun  County,  Miss. — Bonds  Not  Sold. — We  are  advised 
that  no  sale  has  been  made  as  yet  of  the  $48,000  6%  drainage- 
canal  bonds  offered  on  Feb.  7.  For  description  of  bonds  see 
V.  90,  p.  258. 

Yorktown  School  District  (P.  0.  Yorktown),  De  Witt 
County,  Tex. — Bond  Election. — An  election  will  be  held 
April  5  to  vote  upon  a  proposition  to  issue  $20,000  5% 
school-building  bonds.     Maturity  40  years. 


Canada,  its  Provinces  and  Municipalities. 

Alexandria,  Ont. — Debenture  Election  Rescinded. — We  are 
advised  that  the  election  which  was  to  have  been  held  March  7 
to  decide  whether  or  not  the  town  should  guarantee  $15,000 
5%  15-year  debentures  of  the  Glengarry  Match  Co.  (V.  90, 
p.  521),  was  rescinded,  as  all  negotiations  with  the  company 
have  been  canceled. 

Battleford,  Sask. — Debenture  Sale. — The  $1,500  school 
debentures  described  in  V.  90,  p.  395,  were  awarded  on  Feb. 
15  to  Nay  &  James  of  Regina  for  $1,515  50,  the  price  thus 
being  101.033.     Maturity  part  yearly  for  10  years. 

Boissevain,  Man. — Debenture  Election. — Propositions  to 
issue  $5,000  sidewalk  and  $12,000  town-hall  debentures 
will  be  submitted  to  a  vote  of  the  people  on  March  14. 

Coaticook,  Que. — Price  Paid  for  Debentures. — The  price 
paid    for    the    $14,000    4J^%    electric-light-plant-extension 


NEW  LOANS 

$50,000,000 

NEW  YORK  CITY 

4/4  Per  Cent.  Gold  Corporate  Stock 

Payable        -  March  1st,  1960 

Redeemable  on  or  after  March  1st,  1930 

Exempt  from  all  Taxation,  except  for  State  Purposes 

Issued  in  Coupon  or  Registered  Form 
Interchangeable  at  will  after  Purchase 

To  Be  Sold  Monday,  March  21,1910 

At  2  o'clock  P.  M. 

At  the  Office  of  the  Comptroller  of  the  City  of  New  York. 

COUPON  INTEREST  PAYABLE 

AT  OPTION  OF  HOLDER 

IN  NEW  YORK,  LONDON  OR  PARIS 
A  LEGAL  INVESTMENT  FOR  TRUST  FUNDS 

Send  bids  in  a  scaled  envelope  enclosed  in  another  envelope  addressed  to  the  Comp- 
troller. A  DEPOSIT  OF  TWO  PER  CENT.  OF  PAR  VALUE  MUST  ACCOMPANY  BID 
Such  deposit  must  be  in  money  or  certified  check  upon  a  New  York  jtate  Bank  or 
Trust  Company,   or  any  National   Bank. 

For   fuller   information   see    "City   Record,"   published  at  Nos.   9<  and  98   Reade  Street 
New    York,    or    consult    any    Bank    or    Trust  Company.      Send   for  descriptive   circular  to 

WILLIAM  A .   PRENDERGAST,  Comptroller,  City  of  New  York, 

280  Broadway,  New  York. 


NEW  LOANS. 


$452,000  or  $468,000 
Town  of  Hyde  Park,  Mass. 

WATER  LOAN 

Scaled  bids  for  the  purchase  (in  part  or  whole) 
of  an  issue  of  Hyde  Park  Water  Loan  4%  coupon 
bonds  will  be  received  by  Gideon  H.  Haskell, 
Town  Treasurer,  William  W.  Lewis,  Robert  B. 
Campbell  and  Alonzo  W.  Dunbar,  Water  Com- 
missioners, at  the  office  of  the  Town  Treasurer, 
until  8  o'clock  P.  M.  of  Friday,  March  25,  1910, 
when  they  will  be  opened  and  read. 

The  bonds  are  for  §1,000  each,  dated  April  1, 
1910.  The  coupons  will  be  payable  semi-annually 
on  April  1st  and  October  1st.  Principal  and  in- 
terest arc  payable  at  the  First  National  Bank, 
Boston,   Mass. 

Separate  bids  should  be  submitted. 

1st.  On  the  basis  of  a  total  issue  of  $452,000 
due  $17,000  on  each  of  the  years  1912-15  and 
$10,000  on  each  of  the  years  1916-1939. 

2nd.  On  the  basis  of  a  total  issue  of  $468,000 
due  $17,000  on  each  of  the  years  1912-1915  and 
$16,000  on  each  of  the  years  1916-1940. 

SAID  BONDS  ARE  EXEMPT  FROM  TAXA- 
TION IN   MASSACHUSETTS. 

Bonds  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  the  First  National 
Bank  of  Boston,  and  their  legality  approved  by 
Messrs.  Ropes,  Gray  &  Gorham,  of  Boston,  whose 
opinion  will  be  furnished  to  the  purchaser. 

Bonds  will  be  delivered  to  the  purchaser  on  the 
first  day  of  April,  1910,  at  the  First  National 
Bank  of  Boston,  Mass. 

Bids  must  be  accompanied  by  a  certified  check 
drawn  upon  some  Boston  Bank  or  Trust  Company 
for  two  per  cent  of  the  amount  of  bonds  bid,  as  a 
guaranty  of  good  faith  on  the  part  of  the  bidder; 
said  check  to  be  unconditional  and  to  be  made 
payable  to  the  order  of  Gideon  H.  Haskell,  Town 
Treasurer,  and  shall  be  deemed  forfeited  upon  the 
failure  of  the  bidder  to  accept  bonds  according  to 
conditions  prescribed. 

Fach  bid  must  be  enclosed  in  a  sealed  envelope 
endorsed  "Proposals  for  Water  Bonds."  The 
certified  check  must  not  be  enclosed  in  the  sealed 
envelope  containing  the  bid,  but  must  be  deliv- 
ered to  the  Town  Treasurer,  who  will  give  a 
proper  voucher  for  the  deposit,  ("hecks  will  be 
returned  within  three  days  if  bid  is  not  accepted. 

The  right  is  reserved  to  reject  any  and  all  bids. 

GIDEON   H.  H  ASK  KLL,  Town  Treasurer. 

WILLIAM  \V.  LEWIS,        1 

ROBERT  1).  CAMPBELL,  Water  Commis- 

ALONZO  W.  DUNBAR,    J  sloners. 

Hyde  Park,  Mass. 


BLODGET  &  CO. 

BANKERS 
60  STATE  .STREET,  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD   BONDS 


ESTABLISH  HU  1888 


H.  C.  Spcer  &  Sons  Co. 


Flrnt  Nat.  Rank  Bldg ., Chleaff* 

BONDS 


CITY,  COUNTY 

AND  SCHOOL 
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debentures  awarded  on  Feb.  14  to  Ozro  Baldwin  (V.  90,  p. 
652),  was  par. 

Denomination  $1,000.  Date  Oct.  1  1909.  Interest  semi-annual. 
Maturity  Oct.  1   1929. 

Dauphin  ,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  March  15  by  J.  W.  Johnston,  Town 
Clerk,  for  $14,000  5%  local-improvement  debentures.  In- 
terest annual.     Maturity  part  yearly  for  20  years. 

Fairlight,  Sask. — Price  Paid  for  Debentures. — Nay  & 
James  of  Regina  paid  $1,178  50  (98.208)  for  the  $1,200  5j^% 
debentures  awarded  them  (V.  90,  p.  652)  on  Feb.  15. 

Fort  Erie,  Ont. — Debenture  Election. — On  March  15  an 
issue  of  $50,000  5%  30-year  water-works  debentures  will 
be  submitted  to  the  voters. 

Haultain  School  District  No.  2431  (P.  O.  Nutana),  Sask. 
—Debenture  Sale.— An  issue  of  $1,200  5%  school-building 
debentures  was  sold  on  Jan.  1  to  the  Western  School  Supply 
Co.  of  Regina  at  par.  Interest  January.  Maturity  part 
yearly  on  Jan.  1  from  1911  to  1920  inclusive. 
(fcKildonan,  Man.— Debenture  Sale.— An  issue  of  $5,000  5% 
debentures,  maturing  in  1929,  has  been  awarded  to  Brouse, 
Mitchell  &  Co.  of  Toronto. 

Debentures  Authorized.— The  Council  has  passed  by-laws 
providing  for  the  issuance  of  $3,036  97  sidewalk  debentures. 

Mamornitz  School  District  No.  2266,  Sask. — Debenture 
Sale.— Nay  &  Jamcs"of  Regina  recently  purchased  $1,200 
5}4%  school-house-building  bonds  of  this  district.  The 
price  paid  was  $1,203  15,  or  100.262.  -  Date  March  1  1910. 
Interest  annually  in  September.     Maturity  March  1  1920. 

New  England  School  District  No.  2443,  Sask. — Debenture 
Sale.— An  issue  of  $800  5J^%  school-building  debentures 
was  awarded  on  Feb.  14  to  D.  S.  McDonald  at  101.25. 

Denomination  $80.  Date  Feb.  22  1910.  Interest  annually  on  Aug.  22. 
Maturity  Aug.  22  1920. 

North  Vancouver,  B.  C. — Price  Paid  for  Debentures. — 
The  price  paid  for  the  sbc  issues  of  5%  50-year  debentures, 
aggregating  $139,000,  awarded  on  Feb.  28  to  the  Ontario 
Securities  Co.  of  Toronto  (V.  90,  p.  653),  was  102.609  and 
accrued  interest.  This  is  on  an  interest  basis  of  about 
4.861%.     Following  is  a  list  of  the  bidders: 


Ontario  Securities  Co.,  Tor. $142, 627 
Dominion  Securities  Cor.,  Ltd 

Toronto     al40,570 

Oldfleld,  Kirby  &  Gardner, 

Winnipeg 139,510 

C.  Mererfltfi  &Co.,  Monucai^i.'t9,4i7 
C.  II.  Burgess  &  Co.,  Tor   .    i:j8,518l 

a  Represented  by  John  BeUlwell, 


Brouse  Mitchell  &  Co.,  Ton$138,390 
Wood.  Cundy  &  Co.,  Tor..  137,783 
Gen.  Sec.  Co.,  Ltd.,  Vanc'r.  137,637 
H.  OHara  &  Co.,  Toronto.  137,167 
Aemlllus  .Jarvis  &  Co..  Tor.  136,407 
Investment  Tr.  Co.,  Ltd., 

Montreal 136,261 

Agent  of   Vancouver,     b  Represented 
x    Represented  by  the  Bank  of 


by  the  Bank  of  Montreal  in  Vancouver. 

liriiish  North  America  in  Vancouver. 

All  bidders  olTered  accrued  interest  In  addition  to  their  bids. 

Ontario. — Debentures  All  Disposed  of. — Reports  have  it 
that  this  Province  has  been  successful  in  placing  all  of  its 
$3,500,000  4%  30-year  Consolidated  Revenue  Fund  Loan, 
$20,000  of  which,  it  is  further  stated,  was  retained  by  the 
Government.  We  have  already  reported  the  sale  in  our 
columns  of  $1,940,000  of  these  debentures.  See  V.  89, p.  801. 

Palmerston,  Ont. — Debenture  Sale. — R.  C.  Matthews  &  Co. 
of  Toronto  have  been  awarded  an  issue  of  $4,496  5%  local- 
improvement  debentures. 

Regina,  Sask.—  Debenture  Elation .  —Reports  state  that  an 
election  will  be  held  March  24  to  vote  on  by-laws  providing 
for  the  issuance  of  the  following  Ay2%  debentures:  $41,000 
for  subways,  $10,000  for  sewerage  extensions,  S10,000  for 
water  extensions,  $25,000  for  exhibition  buildings  and  im- 
provements and  $16,000  for  a  market  house.  The  $25,000 
debentures  are  due  in  20  years,  while  the  others  are  due  in 
30  years. 

Stirling,  Ont. — Debenture  Election. — A  proposition  to  issue 
$10,000  5%  20-year  electric-light  debentures  will  be  placed 
before  the  voters  on  March  21. 

Sunny  Hill  School  District  No.  2054,  Alta. — Debenture 
Sale. — An  issue  of  $2,000  5}4%  school-building  debentures 
was  awarded  on  March  1  to  the  Manufacturers'  Life  Insurance 
Co.  of  Toronto  at  par.  Date  March  1  1910.  Interest  an- 
nual.    Maturity  March  1   1920. 

Thorold,  Ont.— Debenture  Sale.— The  $3,573  10  5%  20- 
year  sewer  debentures  offered  on  Feb.  26  (V.  90,  p.  579) 
were  awarded  to  the  Domiaion  Securities  Corporation,  Ltd., 
of  Toronto  for  $3,660,  the  price  thus  being  102.432. 

Victoria,  B.  C. — Debenture  Sale. — The  Dominion  Securities 
Corporation,  Ltd.,  of  Toronto  has,  it  is  stated,  been  awarded 
an  issue  of  $184,000  4%  25-year  high-school  debentures. 
The  price  paid  was  96.80. 


NEW  LOANS 

$200,000 
St.  Lucie  County,  Florida 

COUNTY  ROAD   BONDS 

Bids  for  $200,000  five  per  cent  road  bonds  for 
St.  Lucie  County,  Florida,  will  be  received  by 
the  Board  of  County  Commissioners  on  the  4th 
day  of  April,  1910,  For  further  information 
address  J.  E.  Fultz,  Clerk,  Fort  Pierce,  Florida. 


NATIONAL   LIGHT, 
HEAT    &    POWER    CO 


GUARANTEED 
BONDS 


All  Issues 


A.  H.  Bickmore  &  Co. 

BANKERS 

30  Pine  Street,  New  Yorl* 


P.  J.  GOODHART  &    CO., 

Bankers 

57  BROADWAY         •        ■         MEW  YOKH 

Telephone  2240  Hector 
33«   Wnluut  »(..  Cincinnati 

Bank  and  Trust  Co.  Stocks 


F.  WM.  KRAFT 

LAWYER 

Specializing  In  Examination  of 
Municipal  and  Corporation  Bonds 

1312  FIRST  NATIONAL  BANK  BLDU. 
OHIOAOO,  ILL. 


INVESTMENTS. 

CANADIAN 
MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO.  CANADA 


Charles  M.  Smith  &  Co 
CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


WE  OWN  AND  OFFER 

MUNICIPAL   BONDS 

Tax  Exempt  Anywhere  in  the  United  States 
Write  for  Particulars 

TJLENT,  SUTHERLINT  &  00. 

6 17  First  Nat.  Bank  Bldg.,  CHICAGO,  ILL. 


Municipal  and  Public  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

T^OI*K,ES$T  &  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA 

John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  YORK 


McCOY  &  COMPANY 

Formerly  MaoDooaJd.  MoOey  A  C* 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


INVESTMENTS. 


PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


BIRD8.COLER 


LEONARD  H.HOLE. 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVESTMENTS. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LISW  ON  APPLICATION 

SEAS0NG00D  <fe  MAYER, 

Mercantile  Library  Building 
CINCINNATI 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL  STREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

CORDAGE. 

65  Wall  Street,        •        New  York 


^^,      ^  INCLUDING  ^^_  0 


Bank  &  Quotation  Section 
Railway  Earnings  Section 

VOL.  90. 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 

SATURDAY,  MARCH  19  1910. 


Electric  Railway  Section 
State  and  City  Section 

NO.  2334. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including postage} 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Mont  lis  Subscript  inn  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

B  \NK  AND  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  ( 1 4  agate  lines) $4  20 

/•  Two  Months  (X  times) 22  00 

Standing  Business  Pirdo  J   Three  Months     (13  times) 2 '.I  00 

Standing  Business  cards  <  six  Montna        (26  times) 50  00 

(.  Twelve  Mouths  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,M3Monadnock  Block:  Tel.  Harrison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Diapers'  Gardens,  E.  C. 

WILLIAM   B.  DA1NA  COMPANY,  Publishers, 

P.  O.  l!ox  95S       Front,  Pine  and  Depeyster  Sts.,       Ntfw  York, 


STATE  and  City  (semi-annually) 
Electric  Railway  (3  times  yearly) 
Bankki.s'  Convention  (yearly) 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pres.  and  Sec.;  Arnold 
Gh  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Men.  19  have  been  $3,524,349,984  against  $3,365,369,289  last  week  and 
$2,767,947,623  the  corresponding  week  last  year. 


Returns  by  Telegraph — Week  end.  Mch.19 


New  York  .. 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis  . . . 
New  Orleans 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  al!  cities,  5  days. 
All  cities,  1  day.  _ 


Total  all  cities  for  week.. . 


1910. 


$1,807,653,316 

136,690,678 

149,086,975 

25,298.928 

246,264,199 

66,788,986 

16.756,158 


52,448,539.240 
502,341,408 


82,950,880,708 
573,469,276 


83,524,349,984 


1909. 


$1,364,695,680 
127,  296,799 
96,301,746 
20,121,592 
221,058,247 
57,030,872 
13,929,674 


SI, 900, 434. 610 
409,730,243 


82,310,170,853 
457,776,770 


82,767,947,623 


Per  Cl. 


+  32.5 
+  7.4 
+  54.8 
+  25.7 
+  11.4 
+  17.1 
+  20.3 


+  28.8 
+  22.6 


+  27.7 
+  25.3 


+  27.3 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Mch.  12,  for  four  years. 


< 'Innings  al — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wllkcs-Barre 

Wheeling    

Trenton    

Aarrlsburg 

York 

Erie 

Greensburg 

Blnghamton 

Chester 

Altoona 

Franklin 

Total  Middle.. 

Boston    

Providence 

Hartford    

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River. 

New  Bedford 

Lowell 

Holyoke 

Total  New  I  tag, 


Week  ending  March  12. 


1910. 


,026,163 

141,511 

45,128 

30,986 

8,700 

7,221 

5,183 

3,451 

2,510 

1,842 

1,520 

1,618 

1,226 

1,641 

1,408 

1,074 

900 

772 

471 

400 

451 

401 

308 


,519 
945 

578 
143 

,350 
955 
431 

,572 

.950 
090 

,439 

230 

,548 
,152 
,704 
952 
939 
263 
154 
700 
543 
113 
000 


2,285,028,888 


160, 

8, 
1, 

\\ 
1, 


739 
200 
,450 
232 

,000 

,634 
362 
,910 

508 

I  Id 
01K 


184,963,793 


1909. 


8 

,512,736,319 

114,546,762 

36,437,690 

2:.. 433, 253 

7,236,390 

6,296,111 

4,625,100 

2,970,7(58 

2,252,709 

1,823,226 

1,350,100 

1,030.402 

1,030,200 

1,446,018 

1,602,258 

1,077,863 

782,074 

682,425 

491,274 

495,700 

397.104 

417,597 

322,298 


1,725,495,893 

699,144 

7,343,000 

8,884,682 

2,248,824 

L.882,421 

1,505,270 

1,561.480 

1,204,683 

804,087 

477.103 

448,882 


Inc.  or 
Dec. 


% 
+  33.9 
+  23.5 
+  23.9 
+  21.8 
+  20.2 
+  14.7 
+  12.1 
+  16.2 
+  11.7 

+  1.1 
+  12.1 
+  56.2 
+  19.1 
+  13.5 
—12.1 

—0.3 
+  22.9 
+  13.2 
—34.8 

—7.0 
+  13.7 

—3.2 

—4.4 


1908. 


,244,089 

103,355 

35,977 

22,125 

6,800 

5,775 

4,566 

3,250 

2,038 

1,926 

1,153 

1 . 1 90 

1,097 

1,284 


489 

,518 

624 

,778 

,175 

108 

169 

122 

358 

333 

23  I 

322 

180 

IDS 


SI  8,586 
725.061 
516,933 
500,000 
162,300 
126,667 
377,803 
239,955 


+32.4  1,43S,697,203 


160.059.030 


+  15.9 
+  10.2 
+22.3 

—4.4 
+  20.1 

I  46  5 
—12.3 
+24.2 
—16.3 

+  4.4 


+  15.5 


122,009,402 
5.070.001' 
3,81 

1,995,308 
1,593,240 
1,571,058 

1,490.01  I 

844,976 

092.  I  HI 
421,405 
385,264 


140.0' 


1907. 


s 

!,  514, 930, 126 

144,706,088 

55,411,962 

31,117,171 

8,161,010 

6,518,664 

7,448, 4S5 

3. S15, 051 

2,005,002 

1,975,079 

1,473,707 

1,409,337 

1.1  75. 000 

816,218 

1 .O00~,446 


732.720 
540,000 
556,000 
465,979 

~2~84~053 


2,784,723,364 

182,649,601 
8,870,500 
4,3  I 

3,029,977 
2,100,000 
1. 70S. 291 
1,694,800 
1,281  I  1 
660,355 


207,408,321 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

<  Irand  Rapids 

Dayton 

Evansville    

Kalamazoo 

Springfield,  111  .. 

Rockford    

Lexington 

Youngstown 

Fort  Wayne 

Qulncy — 

Akron 

Bloomington 

Springfield,    Ohio 

South  Bend 

Canton. - 

Decatur    

Danville 

Jackson  

Mansfield 

Jacksonville,   111 

Ann  Arbor 

Adrian    

Lima 


Week  ending  March  12. 


1910. 


Tot.  Mid. West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Helena   

Sacramento 

San  Diego 

Fresno 

Stockton  __ 

San  Jose._ 

North  Yakima  .. 

Billings 

Pasadena 


Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Colorado   Springs 

Pueblo    

b'remont 

Fargo    

Sioux  Falls  ... 
Duluth    


Tot.  oth.West. 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

1  orl   Worth 

Atlanta 

Memphis 

Savannah  

Nashville  

Norfolk 

Birmingham 

Augusta     

Jacksonville 

Chattanooga   ... 

Knoxvllle 

Mobile 

Little  Rook 

Charleston 

1  iklahoma 

Macon        

Beaumont    

\U'  !  ill  

\  Icksburg 

w  llmington.N.C 

Meridian 

Jackson  


Total  Southern 


Total  all 


Outside  V  -1 


307,946,590 
23,812,450 

10,574,938 

15,837,150 

12,677,496 

8,786,606 

5.992,900 

4,485,998 

3,577,097 

2,545,398 

2,182,396 

2,212,987 

1,288,780 

1,190,580 

1,120,472 

1,020,749 

1,002,322 

1,123,340 

929,929 

872,300 

823, 21 

542,089 

515,165 

962.837 

596,906 

589,970 

330,000 

402,723 

400,826 

223,831 

40,712 

292,501 


1909. 


420,901,268 

45,442,889 

17,371,649 

12,891,412 

10,824,454 

5,623,345 

4,842,494 

6,222,229 

3,444,623 

1,064,590 

1,293,321 

1,194,171 

761,638 

528,347 

456,709 

500,000 

160,733 


261,436,607 

26,268,600 

14.707,51 

13,437,592 

11,831,468 

7,424,988 

5,472,200 

4,744,261 

3,371,555 

2,205,382 

1,929,357 

2,106,301 

1,068,884 

1,262,573 

895,055 

684,989 

985,423 

1,001,740 

764,927 

735,000 

753,794 

473,387 

389,029 

654,130 

500,521 

407,354 

324,185 

320,670 

388,54  4 

137,616 

29,728 

263,321 


Inc.  or 
Ihc. 


112,622,604 

60,103,535 

20,020,083 

21,452,917 

11,637,231 

9,626,671 

10,445,855 

6,011,237 

4,044,365 

3,250,49S 

2,675,000 

2,040,824 

1,474,864 

1.969,973 

750,008 

639,352 

597,275 

1,050,158 

1,300,000 

2,845,796 


159,689,826 

78,279,026 

20,235,018 

15,043,605 

14,348,640 

6,330,500 

8,150,000 

7,135,546 

•11,134,670 

7.550,201 

3.897.701 

4,300,000 

3.010,039 

2,291,036 

2,143,519 

2,622.973 

1,900,000 

1,754,407 

[,496,139 

1.978.71':. 

1,960,000 

2.300.00(1 

1,000,000 

000.000 

3,057,777 

383.009 

508,000 

301.503 

1,350.0011 


202,172.910 


169,289 


1.339.205,770 


365,950,704 

34,439,006 

12,556,557 

11.597,864 

8,000,000 

5,253,237 

3,545,902 

4,901,585 

1,748,170 

731,498 

849,467 

911,865 

190,780 

473,206 

378,160 

390,152 

158,636 

Not  included 


86,426,685 

4.8,046,273 

17,143,509 

16,461,924 

9,904,528 

9,230,592 

7.869,746 

4,062,553 

3,198,149 

1,894,278 

1,530,382 

1,263,737 

1,541,575 

1,231,364 

646,679 

590,533 

419,574 

629,425 

.810.000 

Not  included 


126,474,821 

65,746,265 
15,709,472 
13,762,084 
14,794,589 
6,931,000 
6,256,053 
6,539.778 
4,881,013 
5,310,404 
2,843.51!! 
3,920,220 
2,145,565 
1,850,089 
1.497,008 
1,898,632 
1,548,144 
1,850,870 
1,204,767 

1,089. 308 

1 .395,000 

1.447.330 

688,032 

597.179 
732.333 
3  1 0.952 
356,107 

250.185 
I  II  .000 


166,259,997 


2,630,661,736 


1.117,93  1.117 


% 

+  17.8 

—9.3 
+  12.7 
+  17.9 

+  7.2 
+  18.3 

+  9.5 

—5.5 

+  0.1 
+  15.4 
+  13.1 

+  5.1 
+  18.6 

—5.7 
+  25. 
+  49.0 

+  1.7 
+  12.1 
+  21.0 
+  18.7 

+  9.2 
+  14.5 
+  32.4 
+  47.2 
+  19.3 
+  44.8 

+  1..8 
+  23.3 
+  18.4 
+  02.7 
+  37.0 
+  11.1 


1908. 


+  15.0 

+  31.9 
+  38.3 
+  11.2 

+  35.3 

+  7.1 

+  36.6 

+  26.9 

+  97.0 

+  45.5 

+  52.3 

+  30.9 

+  55.2 

+  11.7 

+  20.8 

+  28.2 

+  1.3 

in  total 


236,428,355 

24,086,150 

12,303,464 

12,153,242 

9,856,136 

7,119,154 

4,708,000 

3,785,008 

2,790,309 

1,997,852 

1,318,267 

1,468,005 

906,278 

960,759 

826,127 

785,399 

755,698 

686,723 

688,625 

650,000 

021,402 

446,005 

420,928 

381,037 

357,530 

357,385 

300,000 

285,989 

241,043 

142,488 

28, 000 

250,000 


1907 


+  30.3 

+  25.1 
+  20.3 
+  30.3 
+  17.5 
+  4.3 
+  32.7 
+  48.0 
+26.5 
+  71.6 
+  74.8 
+  60.5 
—4.3 
+  60.0 
+  15.9 
+  S.3 
+  42.4 
+  66.8 
+  60.5 
in  total 


+  26.3 

+  19.0 

+  28.8 

+  9.3 

—3.0 

—8.7 

+  30.3 

+  9.1 

1  128  1 

H  42  0 

+  37.1 

+  9.7 

+  40.3 

+23.8 

+  42.9 

+  3S.1 

+  22.7 

—5.5 

+  24.2 

4  17.2 

-I  39.8 

I  58.9 

I  15  3 

+  0.5 

1  317  5 

23 

I  69.6 

!  11  I 
+  206.1 


+  21.6 

I  27  9 


I  19  B 


328,105,418 

31,707,841 

9,971,602 

8,109,768 

6,995,219 

4,228,180 

2,748,781 

4,002.794 

1,488,835 

576,221 

987,071 

750,000 


256,101,455 

27,250.300 

16,801,957 

13,877,388 

11,154,639 

7,740.752 

5,348  100 

5,000,880 

2,985.303 

2,438,701 

2,157.419 

1,787, 3.13 

1,001,102 

919,797 

870,621 

794,111 

642,576 

960,337 

589,372 

645.000 

613,552 

549,576 

493,916 

575.785 

453,212 


351,016 
344,058 
251,391 
133,053 
30,000 
290,000 


363,158,802 

49,767,294 

14,441,504 

10,872,833 

8,450,(100 

5,883,348 

2,625,207 

4,639,088 

3,940,100 

921,490 


413,040 
360,854 


137,355 


72.537,561 

34,117,865 

19,940,254 

12,991 ,658 

8,843,092 

7,196,932 

5,785,203 

2,314.780 

2,573.118 

1,443,118 

1,432,144 

1.233.6S6 

1,169,083 

1,028,329 

622,209 

540,114 

352,346 

74  7.052 

570,000 


102,908,589 

60,339,430 

10,370.722 

11,790.520 

10,358,309 

6, 250. 500 

6,000,000 

4,294,469 

4.818,510 

5,813,394 

3,024,485 

3,307,403 

1,861.073 

2,104,559 

1,008,775 

1 ,080,882 

1,628.401 

1,659,853 

1,355,351 

1,393,468 

1,314,164 

898,356 

654,817 

516, 180 

558,483 

310.807 

380.0110 


i. mi  199,807 


2.232,512,89" 


467,720 


102,008.58  4 

32,505.229 

21,231,703 

13,468,711 

8,720.183 

8,072.805 

0,227,294 

3.361,537 

2,394,407 

1,135,150 

1,497.800 

1,068,331. 

895,555 

816,974 

750,000 

648,122 

320,194 

913,750 

607,950 


104,635,763 

64,826,753 
20.4S3.022 

13.329,423 
10,502.002 
7.201,500 
0,058,(1.19 
4,000,39.'. 
5,400,205 
5,085,003 

3. 709. 995 
4.229.325 
2.812.419 
2,402,031 
1.6S4.129 
1,669,428 
1.340,000 
1.038,471 
1.913.302 

1.:.  10.031 

1.475. lUKI 
905.073 
727.009 
587.979 


000.001) 


164,782,184 


1.726.427,018 


988,423,408  1,21  1,497,802 


*  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  department.         Note. — For  Canadian  clearings  see   "Commercial  and  Miscellaneous  News 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  March  num- 
ber of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  over  800  roads 
or  systems,  comprising  an  aggregate  of  more  than 
230,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 
Labor  troubles,   discussion  of  proposed  legislation 
of  a  radical  character  in  Congress,  arguments  before 
the  U.  S.  Supreme  Court  in  suits  involving  questions 
of  a  momentous  character,   and  higher  money  rates 
both  here  and  abroad,  with  an  advance  of  a  full  1%  in 
the  Bank  of  England's   minimum  rate  of  discount, 
have  combined  to  unsettle  the  security  markets  this 
week.     As  a  consequence  the  tone  in  financial   and 
business  circles  is  again  a  trifle  less  confident.     The 
Supreme  Court  has  been  hearing  arguments  on  the 
Standard  Oil  case  involving  the  construction  and  ap- 
plication of  the  Sherman  Anti-Trust  Law,   and  has 
likewise  heard  arguments  in  the  suits  questioning    the 
validity  of  that  provision  of  the  Tariff  Act  of  last  year 
under  which  it  is  sought  to  levy  a  tax  upon  business 
corporations  of  every  character  and  description,  irre- 
spective of  whether  their  operations  are  carried  on  ex- 
clusively within  State  lines  or  extend  beyond  the  State 
boundaries.     The  issues^at" stake  are  of  great  import- 
ance,   and  the  hearings  before  our  highest  judicial 
tribunal  have  served  to  direct  attention  anew  to  mat- 
ters which  have  long  been  a  subject  of  serious  concern, 
but  which  every  now  and  then  appear  to  furnish  fresh 
occasion  for  anxiety.     At  this  stage,  too,  considera- 
tion by  Congress  of  bills  involving  striking  departures 
in  Government  policies,  such  as  are  contained  in  the 
proposed  amendments  to  the  Inter-State  Commerce 
Law,  the  proposition  for  the  establishment  of  postal 
savings  banks  (which  might  easily  involve  new  dangers 
to  our  financial  system),  and  the  bill  for  curbing  the 
powers  of  the  courts  in  granting  injunctions,  all  of 
which  have  been  under  discussion  the  present  week, 
do  not  serve  to  allay  the  anxiety  but  rather  to  inten- 
sify it.     It  is   unfortunate  that   no  one  among  our 
legislators  seems  to  counsel  prudence  or  to  advocate 
or    champion    conservatism.     Such    criticism    of    the 
steps  proposed  as  finds  expression  is  more  to  the  effect 
that  the  propositions  are  not  radical  enough. 


As  concerns  the  labor  situation,  there  have  been  new 
outcroppings  of  trouble  and  additional  sources  of 
ossible  disturbance.  A  large  share  of  attention  con- 
tinues to  be  directed  towards  Philadelphia,  which  is 
stili  in  the  throes  of  its  great  labor  conflict.  The  gen- 
eral labor  strike  inaugurated  the  previous  week  in  aid 
of  the  striking  trolley  employees  having  proved  in- 
effective, the  Central  Labor  Union  on  Sunday  directed 
that  the  classes  of  employees  previously  excluded  in 
the  general  strike  order,  namely  the  milkmen,  the 
bakers,  the  grocery  clerks  and  other  dispensers  of  the 
necessaries  of  life,  should  join  in  the  movement  and 
quit  work.  Some  few  of  the  workers  in  these  lines 
obeyed  orders  and  refused  on  Monday  to  take  up  their 
usual  vocations;  but  Philadelphia  still  seems  to  have 
adequate  food  supplies  and  to  be  in  no  danger  of  star- 


vation. But  the  Central  Labor  Union  in  its  action 
of  last  Sunday  went  even  further  and  took  a  step  bor- 
dering on  the  burlesque.  It  adopted  the  previously 
unheard-of  course  of  ordering  what  was  tantamount 
to  a  boycott  of  the  banks.  In  other  words,  a  reso- 
lution was  passed  which  "calls  upon  the  workingmen 
and  women  of  America  and  their  sympathetic  friends, 
as  their  first  sympathetic  act,  to  withdraw  all  their 
funds  that  they  may  have  on  deposit  with  the  banks, 
thereby  teaching  the  bankers  that  without  the  money 
of  the  workers  their  institutions  of  finance  must  be  a 
failure,  as  without  the  labor  of  the  workers  all  indus- 
try must  cease."  This  was  such  a  farcical  proceeding, 
it  is  needless  to  say  it  met  with  no  response. 

As  a  last  act  of  desperation  there  is  now  talk  of 
inaugurating  a  State-wide  strike,  throwing  still  more 
men  into  a  state  of  idleness  in  a  barren  and  hopeless 
attempt  to  aid  the  already  beaten  trolley  men.  While 
these  new  moves  in  the  sympathetic  strikes  are  sure 
to  prove  fizzles,  just  as  have  the  previous  moves, 
some  of  the  men,  either  out  of  loyalty  or  of  fear,  in 
different  branches  of  trade,  are  apt  to  respond  to  the 
call  to  enforced  idleness,  and  hence  industrial  affairs 
in  Philadelphia  are  kept  unsettled.  The  satisfactory 
feature  is  that  the  Philadelphia  Rapid  Transit  Co., 
on  which  lines  the  trouble  originated,  is  making  steady 
progress  towards  complete  victory.  Each  day  more 
cars  are  being  manned  and  more  cars  run. 

All  through  the  week,  too,  there  has  been  talk  of  the 
possibility  of  a  strike  of  the  miners  in  the  bituminous 
coal  regions  of  the  Middle  West — Ohio,  Indiana  and 
Western  Pennsylvania.  This  would  involve  300,000 
men.  On  Wednesday  President  Lewis  of  the  United 
Mine  Workers  of  North  America  gave  out  a  statement 
hinting  that  the  situation  was  grave.  The  men 
demand  higher  wages  and  other  concessions.  The  old 
wage  agreement  expires  April  1  and  no  basis  has  yet 
been  reached  for  a  new  agreement,  and  the  mine- 
owners  declare  it  is  impossible  to  grant  the  demands 
of  the  men.  There  was  a  considerable  cessation  of 
work  in  the  soft-coal  regions  two  years  ago,  which 
proved  very  little  disturbing,  but  that  was  at  a  time 
of  unparalleled  trade  prostration,  when  there  was 
scarcely  any  demand  for  coal.  The  situation  is 
different  now  in  that  general  business  is  active.  x<\n 
agreement  will  presumably  be  reached  before  the  old 
wage  scale  runs  out. 


But  most  prominence,  perhaps,  has  been  given  to 
the  suggested  possibility  that  the  railway  firemen  on 
the  roads  in  the  Western  half  of  the  country  may  walk 
out.  Announcement  that  a  strike  had  actually  been 
determined  on  came  Monday  at  midnight  in  the  state- 
ment of  W.  S.  Carter,  President  of  the  Brotherhood 
of  Locomotive  Firemen  and  Enginemen,  that  a  call  had 
been  issued  to  the  firemen  on  these  Western  roads  to 
stop  work  at  the  proper  moment.  This  would  involve 
locomotive  firemen,  wipers  and  all  yard  firemen,  about 
25,000  to  28,000  men  altogether,  and  affect  approxi- 
mately 120,000  miles  of  road,  or  over  half  the  railroad 
mileage  of  the  country.  The  announcement  of  the 
contemplated  strike  followed  the  action  of  the  general 
managers'  committee  of  the  roads  in  refusing  some  of 
the  demands  of  the  Brotherhood.  Fortunately,  the 
proposed  strike  is  now  held  in  abeyance  through  the 
action  of  the  managers'  committee  of  the  roads  in  in- 
voking the  aid  of  the  Erdman  Act  and  asking  the 
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Chairman  of  the  Inter-State  Commerce  Commission 
and  the  United  States  Commissioner  of  Labor  to  use 
their  good  offices  and  prevent  a  conflict.  To  this 
proposal  the  firemen's  union  was  forced  to  give  assent. 
It  should  be  distinctly  understood  that  if  by  any 
possibility  mediation  should  fail  in  this  instance  and  a 
strike  occur,  the  fault  will  not  be  with  the  roads  but  with 
the  men.  The  roads  have  not  rejected  the  demand  for 
an  increase  in  wages.  The  Brotherhood  of  Locomotive 
Firemen  and  Enginemen  ask  for  a  new  wage  scale, 
which,  they  contend,  would  mean  an  increase  of  \2]/2% 
in  pay,  but  which  the  railroad  officials  say  would 
mean  an  addition  of  actually  22^% .  Theroads  have 
declared  their  willingness  to  submit  the  whole  matter 
of  wages  to  arbitration.  That,  however,  is  not  satis- 
factory to  the  Brotherhood,  which  asks  further  and 
impossible  conditions  and  demands  that  these  likewise 
shall  be  submitted  to  arbitration.  These  further 
conditions  relate  to  matters  of  discipline  where  to 
yield  might  involve  disaster  not  only  to  the  roads  but 
to  their  patrons. 

The  Brotherhood  insists,  for  instance,  upon  the  right 
of  the  union  to  represent  the  fireman  after  he  has  been 
promoted  either  to  an  engineman  or  to  any  other 
capacity.  In  other  words,  the  union  having  a  grip 
now  upon  a  man,  wants  to  keep  this  grip  on  him  even 
after  he  is  transferred  to  some  other  position.  The 
Brotherhood  also  demands  the  right  of  the  union  to 
have  authority  in  questions  of  seniority  or  the  promo- 
tion of  old  employees.  Every  business  man  knows  the 
rule  of  seniority  which  unions  impose.  This  rule 
means  that  when  once  an  employer  takes  an  employee 
into  his  service,  this  gives  the  latter  preference  over 
all  the  employees  that  may  subsequently  be  engaged, 
no  matter  how  much  more  competent  and  capable 
the  later  employees  may  be.  Under  such  a  rule 
efficiency,  capacity  and  industry  count  for  nothing. 
The  good,  the  bad  and  the  indifferent  all  stand  on  the 
same  footing. 

The  roads  cannot  afford  to  yield  on  such  a  point  or 
even  to  submit  to  arbitration  the  question  whether  it 
would  be  right  for  them  to  yield.  They  have  too 
much  at  stake  to  run  the  remotest  chance  of  having 
the  question  decided  against  them.  Responsibility 
for  the  conduct  of  their  properties  and  the  safe  handling 
of  passengers  and  freight  rests  with  them,  and  even  if 
they  chose  to  delegate  it  to  an  outside  body  having 
no  sense  of  responsibility,  they  could  not  legally  do  so, 
since  the  law  would  still  hold  them  responsible.  In 
the  last  analysis  the  trouble  with  the  Brotherhood  of 
Locomotive  Firemen  and  Enginemen  does  not  differ 
very  essentially  from  that  which  the  Philadelphia 
Rapid  Transit  Co.  is  having  with  its  union  of  trolley 
employees.  The  latter  insisted  that  the  officers  of  the 
company  should  treat  only  with  representatives  of  the 
union,  ignoring  all  men  who  were  not  members  of  the 
union.  The  Brotherhood  of  Locomotive  Firemen 
on  its  part  insists  that  the  roads  shall  adopt  its  rules 
even  where  they  are  so  palpably  detrimental  to 
the  interests  of  the  roads  and  the  public  alike.  On 
an  issue  of  that  kind  there  is  only  one  tenable  position 
to  take  and  that  is  to  resist  the  demands  to  the  end. 
If  a  strike  shall  then  come  and  the  roads  be  tied  up  for 
a  time,  to  the  inconvenience  of  the  whole  community, 
that  will  be  unfortunate,  but  it  will,  in  any 
event,  be  better  than  to  surrender  control  into  hands 
not  fitted  for  it  and  having  no  legal  responsibility  for  it. 


It  were  easy  to  take  too  sombre  a  view  of  these  labor 
troubles.  The  very  unreasonableness  of  the  demands 
of  the  labor  people  makes  their  defeat  certain.  In 
Philadelphia  the  union  leaders  are  in  the  last  ditch, 
and  the  end  cannot  be  far  off.  The  promiscuous 
calling  out  of  laborers  in  trades  not  allied  with  the 
striking  trolley  men  is  an  indication  of  the  utter 
hopelessness  of  the  cause.  But  even  if  it  were  not, 
when  a  strike  movement  becomes  so  large  as  to  be 
unwieldy,  it  gets  beyond  control,  and  cannot  help 
falling  to  pieces.  As  to  the  miners  in  the  bituminous 
coal  regions,  they  are  proceeding  very  cautiously,  and 
there  are  still  two  weeks  in  which  to  stave  off  the 
threatened  stoppage.  In  the  case  of  the  railway  em- 
ployees the  attitude  of  the  firemen  is  so  senseless  it 
seems  inconceivable  that  they  will  persist  in  it.  Be- 
sides, they  cannot  hope  for  popular  support  in  their 
course,  and  where  public  opinion  is  lacking,  any 
movement  of  that  kind  is  foredoomed  to  failure.  The 
railway  managers  made  a  shrewd  move  when  they  in- 
voked the  aid  of  the  Erdman  Act.  That  rivets 
attention  on  the  real  nature  of  the  controversy.  With 
the  railroads  prepared  to  accept  arbitration  in  the 
matter  of  wages,  the  Brotherhood  Avill  hardly  dare  to 
defy  public  sentiment  by  entering  upon  a  conflict 
which  could  eventuate  only  in  defeat.  Moreover,  the 
experience  of  the  railway  switchmen  on  the  trans- 
continental lines  between  St.  Paul  and  Duluth  and  the 
Pacific  Coast,  who  threw  up  their  jobs  Nov.  30  and 
now  find  themselves  without  even  a  remote  chance 
of  getting  them  back,  offers  an  instructive  lesson  on 
the  folly  of  striking  which  hardly  appears  likely  to 
be  lost  on  other  classes  of  railway  employees. 


In  these  days,  when  the  cries  of  the  pseudo  reformers 
echo  throughout  the  land,  calling  for  the  regeneration 
of  mankind  by  the  enactment  of  more  laws,  it  is  re 
freshing  to  have  the  utterances  of  a  Supreme  Court 
Justice  of  this  State  declaring  that  the  true  reformer 
needs  no  adventitious  aids  of  this  kind — that  it  is 
possible  to  correct  abuses  by  availing  of  the  instru- 
mentalities at  hand,  without  the  blowing  of  trumpets 
and  the  spectacular  display  of  self.  Speaking  at  the 
St.  Patrick's  Day  dinner  of  the  Sons  of  St.  Patrick 
at  Troy,  N.  Y.,  Justice  W.  O.  Howard  contrasted 
the  reform  methods  in  vogue  at  Albany  and  Washing 
ton  with  those  practiced  by  Mayor  Gaynor  of  this  city, 
and  in  effect  said  that  in  genuine  reform  nothing  is 
needed  but  the  proper  spirit  and  the  determination  to 
go  ahead  and  ferret  out  the  evils  actually  existing. 
Like  so  many  other  thoughtful  citizens,  Justice  How- 
ard is  disgusted  with  the  demagoguery  of  the  politi- 
cians who  are  seeking  to  make  capital  for  themselves 
out  of  the  disclosures  connected  with  the  investiga- 
tions now  being  made  by  the  State  Senate  at  Albany 
of  the  bribery  charges  against  Senator  Jotham  P. 
Allds  by  Senator  Conger.  Here  is  what  he  says  of 
the  situation  at  Albany: 

"In  my  own  party  a  queer  conditio!!  exists,  and,  in 
consequence,  every  one  is  seized,  just  now,  with  a  de- 
sire to  clean  house.  Whether  it  is  the  grafter  or  the 
'reformer'  that  is  to  be  cleaned  out,  T  have  not  learned, 
but  $50,000  is  to  be  spent  to  clean  house;  50  cents 
\v( nth  of  whitewash  would  do  as  well.  Of  course  a 
few  dead  bones  may  be  rattled  by  these  investigations, 
or  perhaps  a  few  live  ones,  fully  protected  by  the  sta- 
tute of  limitations.  But  suppose  they  are  rattled  - 
what  follows?  Even  if  somebody  is  punished — what 
<>f  that?     No  reform  is  worked." 
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Justice  Howard  is  not  at  all  pleased  with  the  action 
i'f  l'.  S.  Senator  Root — and  indeed  who  is? — in  send- 
ing his  famous  telegram  to  one  of  the  Albany  legis- 
lators advising  State  Senators  how  to  vote  in  selecting 
a  new  Chairman  pro  tein  in  place  of  Senator  Allds 
(a  proceeding  in  which  Governor  Hughes  joined),  and 
then,  when  the  Republicans  in  the  Senate  refused  to 
be  guided  by  his  advice,  coming  with  a  show  of  virtu- 
ous indignation  to  New  York  and  seeking  to  reorgan- 
ize the  Republican  State  Committee  by  ousting  State 
Chairman  Timothy  L.  Woodruff.  Justice  Howard 
does  not  mince  words  when  touching  upon  this  pro- 
ceeding, as  will  be  seen  by  the  following: 

"The  general  alarm  having  been  occasioned  by  re- 
cent disclosures,  everybody  a  few  weeks  ago  was  to 
get  behind  one  virtuous  leader  and  obey  him  in  all 
things,  so  that  the  party  might  be  saved.  Now  a 
different  plan  has  been  adopted.  The  Democrats  are 
to  be  patterned  after  and  the  State  Committee  must 
be  overhauled.  The  humbuggery  of  it  all  appalls 
me.  There  seems  to  be  no  candor  in  it,  no  straight- 
forward dealing,  and  I  wonder  that  the  people  can  be 
so  easily  fooled.  Sometimes  a  telegram  is  sent  hotly 
over  the  wires  at  a  crucial  moment — a  telegram  in- 
spired by  sudden  conviction,  apparently,  couched  in 
the  language  of  loftiest  patriotism,  and  the  people  ap- 
plaud an  utterance  so  wise  and  so  wonderful.  But  no- 
body stops  to  consider  the  dire  straits  of  the  valiant 
little  band  which  besieged  the  great  man  to  send  it;  no 
one  considers  the  wire-pulling,  the  telephoning,  the 
feverish  messages,  the  hasty  trips,  that  induced  it." 

Turning  then  t  what  Mayor  Gaynor  is  doing,  he 
pays  the  following  deserved  tribute  to  that  official: 

"The  way  to  clean  house  is  the  way  Gaynor  is  doing 
it.  His  way  doesn't  cost  a  cent.  He  is  cleaning  house 
with  the  laws  which  he  has;  they  do  not  assist  him  much 
nor  hinder  him  any — he  would  do  it  if  he  had  no  laws 
at  all.  He  saws  wood.  He  will  clean  up  New  York 
before  he  gets  through  with  it,  and  clean  it  up  well,  at 
a  saving  of  hundreds  of  thousands  of  dollars  to  the 
taxpayers.  Without  any  $50,000  commissions  to 
smirch  some  other  person's  reputation  and  embellish 
his  own,  this  strong,  silent,  modest  man  goes  about 
his  work,  without  ostentation  or  parade,  not  proclaim- 
ing himself  a  reformer  but  in  fact  accomplishing  more 
reform  than  all  the  self-confessed  reformers  put  to- 
gether." 

What  Justice  Howard  here  says  is  the  literal  truth. 
Real  reform  is  effected  by  "sawing  wood."  The  right 
kind  of  official,  he  who  is  imbued  with  the  genuine 
reform  spirit,  does  not  need  radical  and  revolutionary 
legislation  in  order  to  carry  on  his  reform  work  and 
do  effective  house  cleaning.  Such  a  one  "would  do 
it  if  he  had  no  laws  at  all."  We  commend  the  Jus- 
tice's words  and  suggestions  to  the  consideration  of  our 
worthy  President,  who  is  just  now  engaged  in  another 
speech-making  tour  sounding  the  praises  of  Roosevelt 
ami  lauding  the  hitter's  destructive  policies,  and  keep- 
ing up  an  incessant  wail  for  more  laws. 


In  the  month  extending  from  Feb.  17  to  March  17 
the  Bank  of  England  lost  upwards  of  $14,600,000 
bullion  and  suffered  a  loss  in  reserves  from  53%  to 
49  1-3%  and  witnessed  an  advance  in  private  discount 
rates  from  2%%  to  above  the  Bank's  3%  charge.  The 
overnors,  therefore,  had  no  alternative  to  raising 
th  rate  when  they  met  this  week,  and  they  manifes- 
ted their  concern  over  the  monetary  outlook  by 
declaring  a  minimum  figure  of  4%,  a  step  that  has 
had  few  precedents  in  the  month  of  March  during  the 
present  generation.  That  drastic  action  had  become 
necessary  was  generally  realized  before  Thursday  inas- 


much as  gold  was  flowing  from  London  in  large 
volume  to  India,  Egypt,  and  other  countries,  while 
money  in  the  open  market  was  actually  worth  more 
than  the  Bank's  official  rate.  The  institution's 
holdings  of  coin  and  bullion  had  fallen  to  approximately 
$172,000,000,  contrasted  with  almost  $200,000,000  one 
year  ago  and  fully  $20:-!, 000, 000  two  years  ago.  Nol 
only  so,  but  Britain  is  to-day  in  the  throes  of  a 
Constitutional  crisis  not  equaled  in  gravity  since 
Mr.  Gladstone  brought  forward  his  Home  Rule 
bill;  indeed,  the  national  financial  arrangements  at 
this  moment  are  more  disorganized  than  they  have 
been  in  times  of  peace  for  many  a  year,  as  the  absence 
of  a  Budget  leaves  the  payment  of  income  tax  and 
other  duties  optional  until  a  new  fiscal  measure  can 
be  adopted — a  condition  that  is  being  taken  advantage 
of  very  freely  by  tax-payers.  Furthermore,  to  add  to 
complications  already  quite  embarrassing  enough,  a 
war  loan  (referred  to  last  week)  of  $105,000,000  (to  be 
met  by  five-year  3%  Exchequer  bonds,  as  noted  further 
below)  falls  due  three  weeks  hence  and  Treasury  bills  of 
large  amount  must  be  provided  for  before  the  Govern- 
ment's fiscal  year  ends  on  March  31 .  The  money  mar- 
ket, over  and  above  all  this,  is  confronted  by  heavy  bor- 
rowing by  European  Governments,  by  home  and  for- 
eign (including  American)  corporations  and  municipali- 
ties and  by  wild  speculation  in  shares  of  rubber  and  oil 
companies  and  Rhodesian  mines.  That  the  Bank 
of  England  was  justified  in  taking  the  unusual  course 
it  did  last  Thursday  no  one  will,  under  the  circum- 
stances, try  to  dispute. 


What  is  the  4%  Bank  rate  likely  to  accomplish? 
Already  the  exchanges  on  London  have  undergone  a 
marked  change  in  favor  of  that  centre,  already  private 
discounts  there  have  advanced  to  3%%,  and  already 
gold  is  flowing  from  the  Continent  across  the  English 
Channel.     On     Thursday     Paris     sent     $770,000    in 
American  eagles  to  London  for  the  purchase  of  British 
Treasury  bills,   which   are    now  yielding  investors   a 
very  generous  return,  and  as  money  in  France  is  worth 
134%  less  than  in  London  this  movement  may  assume 
important  proportions.     Amsterdam  is  also  remitting 
small  amounts  of  gold  to  the  British  capital,  where 
the  interest   rate  is  highly  attractive  in  comparison 
with  the  home  quotation  of  2%%.     Egypt  at  present  is 
taking  gold  from  London,  but  later  may  be  induced 
to  return  part  of  the  supplies  of  the  metal  received  from 
Europe;   some  has  been  forwarded  to  India  from  time 
to  time  since  the  Egyptian  cotton  crop  calculations 
had  to  be  re-cast  and  a  moderate  amount  may  ulti- 
mately come  back  to  London,  although  it  were  well  to 
remember  that  only  a  small  percentage  of  the  metal 
shipped  to  the  land  of  the  Pharaohs  ever  re-enters 
banking  channels.     The  Indian  demand  may  not  be 
easily  checked;    the   abnormal   precaution    has    been 
taken  this  week  of  engaging  beforehand  part  ($500,000) 
of  the  South  African  consignment  due    to  arrive  in 
London  on  Monday  next,  and  Indian  exchange  con- 
tinues to  reflect  the  very  extensive  requirements  of 
that  now  prosperous  empire;    yet  the  rise  in  London 
discounts    and    the   prospective    appreciation    in    the 
market  price  of  gold  bars  can  scarcely  fail  to  exercise 
an  appreciable  restraint  upon  India's  demands. 


Turning  to  the  United  States,  we  find  a  complex 
situation.     During  February  our  foreign  trade  actually 
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resulted  in  an  adverse  balance  of  $4,368,460,  the  first 
for  this  month  since  1895,  and,  with  the  exception 
of  three  months  last  summer,  an  occurrence  of  great 
rarity  in  our  modern  history.  Considerable  sums 
will  have  to  be  remitted  to  European  holders  to  pay  for 
their  portion  of  the  grand  total  of  $500,000,000  bonds 
and  notes  that  mature  this  year.  The  high  prices 
of  American  wheat  have  diverted  the  foreign  demand 
to  Russia  and  Argentina;  dear  cotton  has  gravely 
curtailed  the  manufacture  and  consumption  of  the 
staple,  while  meats  and  other  commodities  are  on 
a  level  that  checks  exports,  the  result  being  that  the 
supply  of  commercial  bills  in  the  market  has  all  along 
been  extremely  light.  The  one  great  counter-balanc- 
ing influence  has  been  the  absorption  of  American 
bonds,  principally  new  issues,  by  over-sea  investors. 
This  demand,  fortunately,  continues  on  an  encour- 
aging scale  and  there  is  every  indication  that  large 
additional  purchases  will  be  made — orders  have 
already  been  received  for  blocks  of  the  new  city  4%s 
to  be  sold  on  Monday  next.  But  the  fact  cannot 
be  ignored  that  the  whole  international  monetary 
and  investment  situation  has  been  materially  changed 
by  the  London  Bank's  action.  The  inquiry  for  bonds 
will  unquestionably  be  to  some  extent  affected.  Then 
the  drawing  of  finance  bills  will  be  less  profitable  than 
heretofore,  thus  blunting  a  weapon  that  has  been 
effectively  used  of  late  in  keeping  exchange  rates  below 
the  gold-export  level. 

Immediately  business  began  on  Thursday  the  foreign 
exchange  market  was  thrown  into  a  state  of  demorali- 
zation; demand  sterling,  which  had  closed  the  previous 
night  at  4  86%,  rushed  up  to  4  87)4,  and  fears  were 
expressed  that  gold  would  have  to  be  shipped  forth- 
with. However,  certain  influential  bankers  associated 
with  important  new  financing  offered  bills  with  sur- 
prising freedom  and  a  relapse  to  4  87%  was  precipi- 
tated. This  allayed  the  excitement,  and  quotations 
since  then  have  drooped  to  48%;  yet  the  best  opinion 
is  that  shipments  of  gold  to  Europe  cannot  be  avoided 
for  many  weeks.  April  is  expected  to  bring  a  move- 
ment that  may  not  terminate  until  farmers  and 
other  holders  of  wheat  and  cotton  be  induced  by 
the  imminence  of  new  crops  to  sell  out  at  prices  con- 
ducive to  the  resumption  of  wholesale  exports  to 
Europe.  Meanwhile,  London  bankers  may  contrive 
to  divert  South  American  gold  demands  to  New  York, 
notwithstanding  an  advance  in  time  money  rates  here 
to  4M%- 


Little  progress  has  been  made  towards  reforming  the 
House  of  Lords.  Lord  Rosebery's  proposals,  as 
outlined  last  week,  elicited  only  mixed  support  from 
the  peers,  and  the  resolutions  have  been  referred  to  a 
committee  which  will  consider  them  next  week.  Lord 
Lansdowne  spoke  strongly  in  favor  of  retaining  the 
hereditary  principle  and  advocated  the  election  of  a 
reduced  Upper  Chamber  by  the  peers  themselves  in 
preference  to  Lord  Rosebery's  suggestion  of  election 
by  County  Councils.  Prime  Minister  Asquith  promises 
to  submit  his  resolutions  on  the  veto  power  of  the 
House  of  Lords  next  week.  Doubts  are  still  harbored 
concerning  the  ability  of  the  Government  to  command 
a  working  majority.  John  Redmond,  the  Nationalist 
leader,  predicts  another  general  election  within  a 
month,  and  as  the  Irish  members  practically  control 
the  Commons,    his  statement    has   attracted   general 


attention.  In  the  meantime  steps  are  being  taken  to 
tide  over  the  financial  exigencies  of  the  unprecedented 
situation.  Yesterday  the  Chancellor  of  the  Exchequer 
announced  an  issue  of  $105,000,000  five-year  Ex- 
chequer bonds,  bearing  3%  interest,  to  take  up  the 
maturing  war  loan  of  a  similar  amount;  and  regular 
Treasury  bills  are  being  put  out  in  considerable  volume 
— yesterday  $17,500,000  was  offered  to  run  until  Sep- 
tember. 


We  have  already  remarked  that  the  natural  trend 
of  over-regulation  of  insurance  by  law  is  to  formal 
embarkation  of  States  in  the  business  of  underwriting. 
A  proposition  now  in  the  Massachusetts  Legislature 
illustrates  this.  As  a  part  of  the  present  reform 
ebullition,  that  State  has  a  law  permitting  savings 
banks  to  conduct  an  industrial  life  department,  and 
although  the  bank  trustees  in  the  State  disapproved 
it  and  some  of  them  publicly  expressed  their  disap- 
proval, two  banks  did  take  it  up.  These  two  are  in 
the  adjacent  towns  of  Brockton  and  Whitman.  The 
theory  called  for  over-the-counter  insurance  on  the 
assumption  that  people  might  be  induced  to  come  to 
the  banks  for  this  as  for  the  usual  purpose  and  thus 
a  large  expense  saving  might  be  made;  yet  soliciting 
has  been  used  and  has  been  openly  assisted  by  the  great 
shoe  factories  which  constitute  the  principal  business 
life  of  the  two  towns. 

It  was  plain  from  the  start  that  the  best  mortality 
experience  could  not  be  had,  since  this  depends  upon 
what  is  termed  a  good  "average,"  meaning  thereby 
a  scattering  instead  of  a  concentration  of  risks  in  re- 
spects to  locality  and  class.  A  sort  of  dishonesty  was 
involved  also,  inasmuch  as  a  necessary  part  of  the  ex- 
penses was  dumped  by  the  law  upon  the  State,  and 
then  comparisons  with  regular  companies  in  respect 
to  expense  rate  become  unfair  and  misleading.  The 
result  of  the  experiment  is,  however,  the  most  practical 
comment.  One  of  the  banks  has  been  engaged  in  it 
a  little  more  than  a  year;  the  other  only  a  year.  In 
the  year  ending  with  October  last  the  two  com- 
bined barely  wrote  a  million  of  insurance,  and 
they  closed  the  year  with  less  than  a  million 
outstanding,  whereas  a  single  Boston  company 
wrote  more  industrial  in  Massachusetts  in  each  month 
of  1908. 

This  attempt  is  not  deemed  successful,  and  an  evi- 
dence of  this  opinion  appears  in  the  abandonment  of 
the  voluntary  plan  in  the  bill  which  proposes  insurance 
by  the  State.  This  bill  would  enact  that  "a  system 
of  State  insurance  be  established  to  conduct  the  busi- 
ness of  life  insurance  in  the  usual  manner,  employing 
visiting  agents  to  extend  its  scope  and  to  collect 
premiums,  encouraging  thrift  and  securing  to  the  in- 
sured the  cheapest  possible  rates  and  conditions  of 
absolute  safety."  One  of  these  conditions  of  safety 
is  to  be  an  advance  by  the  State  of  $100,000  for  three 
years  "to  set  the  machinery  in  motion  of  the  system, 
which  afterwards  becomes  self-supporting  and  co- 
operative." 

What  should  be  done  in  case  the  system  failed  to 
take  care  of  the  unsecured  loan  is  not  specified.  So 
preposterous  a  scheme  is  not  to  be  taken  seriously; 
yet  it  does  illustrate  the  drift  of  the  times,  and  a  bill 
to  :uithorize  savings  banks  to  dabble  with  life  insurance 
is  also  in  the  legislative  mill  in  Albany. 
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There  has  been  some  confusion  in  the  various  reports 
of  the  terms  of  the  constitutional  amendment  now 
pending  at  Albany,  proposing  a  change  in  the  manner 
of  making  amendments  hereafter  to  the  State  consti- 
tution. As  at  present  standing,  the  question  of 
holding  a  constitutional  convention  comes  before  the 
people  in  1916  and  every  twentieth  year  thereafter;  but 
the  ordinary  process  is  a  piecemeal  one.  Any  proposi- 
tion which  is  sustained  by  a  majority  of  all  members 
elected,  in  both  Houses  of  two  successive  Legislatures, 
is  to  be  submitted  to  the  people  in  such  time  and 
manner  as  the  Legislature  orders;  if  ratified  "by  a 
majority  of  the  electors  voting  thereon,"  the  proposi- 
tion becomes  a  part  of  the  constitution. 

The  pending  amendment  raises  the  vote  required  in 
the  two  Houses  to  two-thirds  of  the  number  elected 
and  qualifies  the  words  quoted  just  above  by  adding 
that  the  vote  in  favor  must  equal  one-third  of  the 
total  vote  for  Assemblymen  at  the  same  election,  or 
(in  case  the  referendum  is  not  at  a  general  election)  the 
affirmative  vote  must  equal  one-third  of  the  vote  for 
Assemblymen  at  the  last  previous  election. 

It  is  not  a  very  difficult  matter,  partly  by  indifference 
and  partly  by  bargaining  or  log-rolling  processes,  to 
get  almost  any  amendment  proposition  through  two 
successive  Legislatures;  therefore,  to  raise  the  re- 
quired legislative  vote  to  two-thirds  is  a  change  in  the 
right  direction.  The  greater  danger  lies  in  the 
referendum.  The  more  attractive,  although  smaller, 
question  of  who  shall  have  the  offices  absorbs  all  atten- 
tion in  campaigns.  A  few  who  are  in  favor  of  the 
pending  proposition,  whether  selfishly  or  ignorantly  or 
otherwise,  vote  upon  it;  not  one  in  a  hundred  voters 
has  any  idea  of  the  nature  of  the  thing  upon  which 
he  is  suddenly  asked  to  answer  Yes  or  No.  The 
ballot  itself  tells  him  nothing;  therefore,  as  he  has  no 
opportunity  at  the  election  booth  to  find  out  and  also 
because  he  does  not  care  much,  he  commonly  omits  to 
vote.  In  practice,  few  except  those  in  favor  of  pend- 
ing propositions  or  those  whom  party  managers  or  labor 
union  leaders  have  privately  instructed,  take  any  notice 
of  them.  It  is  possible,  speaking  in  the  legal  sense,  for 
an  amendment  to  be  ratified  b    two  voters. 

The  interest  shown  by  election  officers  is  not  greater 
than  that  shown  by  the  electors.  According  to  news- 
paper reports,  some  inspectors  last  autumn  counted 
the  blanks  affirmatively  while  others  counted  them 
negatively;  in  a  few  precincts  the  ballots  were  thrown 
away  without  attention,  and  the  result  was  not  ascer- 
tained until  many  weeks  afterwards.  Of  the  five 
amendments  adopted  in  November  last,  only  one  (and 
that  not  the  one  which  obtained  the  largest  support) 
received  an  affirmative  vote  as  large  as  the  total  of 
negative  and  blank  ballots;  moreover,  not  one  of  them 
received  an  affirmative  of  as  much  as  30%  of  the 
"total,"  as  required  by  the  amendment  now  pending. 
Therefore,  had  the  rule  now  proposed  been  in  existence, 
this  would  all  have  been  beaten. 

This  new  amendment  is  now  in  the  Senate,  having 
passed  the  Assembly  by  one  vote  short  of  two-thirds. 
A  majority  of  the  total  vote  might  well  be  required 
rather  than  one-third,  since  any  constitutinoal  change 
which  canno.t  command  an  affirmative  majority  is  not 
meritorious  and  can  properly  wait;  still,  any  step 
towards  lessening  the  facility  of  changing  the  funda- 
mental law  is  in  the  right  direction.  For  the  practical 
difficulty  in  doing  this  (which  has  appeared  to  be  our 


best  safeguard  against  inconsiderate  action)  seems  now- 
adays to  be  failing  us.  One  of  the  strange  phenomena 
now  is  the  disposition  to  rush  headlong  to  constitu- 
tional changes,  as  if  it  had  just  been  discovered,  for 
the  first  time,  that  written  constitutions  are  a  barrier 
to  impulse. 

The  agitation  in  Germany  for  political  reform  con- 
tinues. This  week  the  Socialists  have  repeated  their 
demonstrations  against  the  new  suffrage  bill;  huge 
gatherings  were  held  in  Berlin,  Kiel,  Halle  and  other 
cities  to  voice  indignation  over  the  Government's  pro- 
posals, and  only  by  the  exercise  of  tact  on  both  sides 
was  serious  trouble  averted.  The  bill  came  up  for  the 
third  reading  in  the  Diet  on  Wednesday,  when  it  was 
passed  without  essential  changes  by  a  vote  of  238  to 
168.  Another  incident  of  more  than  usual  significance 
occurred  on  Tuesday,  namely,  the  introduction  of  a 
resolution  in  the  Reichstag  by  a  Socialist,  and  its 
adoption  by  a  coalition  majority,  demanding  that  a 
bill  be  introduced  making  the  Chancellor  responsible 
to  that  body  for  his  administration.  This  is  no  novel 
request  on  the  part  of  certain  sections  of  the  Reichstag, 
but  that  the  resolution  should  be  passed  is  portentous 
at  this  juncture  in  the  history  of  the  Prussian  Empire. 
When  a  masterly  hand  was  at  the  helm — when  Bis- 
marck was  the  virtual  ruler  of  the  Fatherland  or  when 
Von  Buelow  was  in  his  prime — it  was  deemed  futile 
to  kick  against  the  pricks;  but  since  Bismarck's  day 
the  Socialistic  movement  (the  Socialists  in  Germany 
representing  an  opposition  party  rather  than  a  body 
devoted  to  propagation  of  an  economic  doctrine)  has 
spread  amazingly  in  Germany,  and  the  present  ar- 
rangement of  having  a  Chancellor  responsible  only  to 
the  Crown  is  regarded  as  incongruous,  anachronistic. 
The  latest  demand  comes  at  a  favorable  moment  for 
the  reformers,  inasmuch  as  the  present  holder  of  the 
high  office,  Von  Bethmann-Hollweg,  is  intensely  un- 
popular because  of  his  undemocratic  proposals  re- 
garding the  franchise  and  his  suspected  lack  of  sym- 
pathy with  the  masses.  Perhaps  the  recollection  of 
how  graciously  the  Emperor  bowed  to  the  censure  of 
the  Reichstag  as  conveyed  to  him  by  Von  Buelow 
shortly  before  retiring  may  have  inspired  the  repre- 
sentatives of  the  electorate  to  take  this  fresh  step. 
The  whole  political  situation  in  Germany  is  scarcely 
less  interesting  than  that  in  Britain.  Developments 
of  the  most  fundamental,  not  to  say  revolutionary, 
character  are  apparently  brewing  in  both  monarchies. 
The  course  followed  will  not  be  without  interest  to 
other  nations. 


Closer  settlement,  railway  development  and  irriga- 
tion are  the  three  greatest  desiderata  for  the  growth  of 
Australia,  according  to  Sir  George  Reid,  who  has  ar- 
rived in  London  as  the  first  High  Commissioner  for 
that  Commonwealth.  The  same  thing  could  with 
equal  truth  be  said  of  other  British  colonies,  notably 
South  Africa  and,  in  part,  of  Canada,  although  water 
conservation  is  not  one  of  the  Dominion's  problems. 
It  will  be  the  duty  of  Australia's  representative  in 
Great  Britain  to  accelerate  the  attainment  of  these 
several  objects.  He  can  do  much  to  lay  the  attrac- 
tions of  the  country  before  prospective  emigrants. 
Australia  has  a  population  less  than  that  of  New  York, 
so  that  the  need  for  immigrants  is  apparent.  Towards 
hastening  the  building  of  railroads,  the  High  Com- 
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missioner  can  contribute  valuable  services  among  the 
banking  and  financial  interests,  for  of  course  the  Com- 
monwealth depends  very  largely  upon  the  mother 
country  for  new  capital.  Finally,  British  investors 
can  also  be  appealed  to  for  funds  to  bring  virgin,  arid 
areas  under  cultivation,  and  emigrants  of  the  class 
that  usually  elect  to  cast  their  lot  in  Canada  might  be 
induced  to  seek  their  fortunes  in  tilling  irrigated  land, 
the  capabilities  of  which  have  been  amply  demon- 
strated in  the  United  States  and  to  a  less  extent  in 
South  Africa.  The  political  importance  of  building 
up  Australasia  need  only  be  mentioned  to  be  at  once 
realized. 


President  Taft,  before  departing  on  his  speech- 
making  tour,  spent  a  good  deal  of  time  in  considering 
the  tariff  complications  that  have  arisen  with  Canada 
and  with  France,  but  nothing  definite  was  settled. 
The  President  is  represented  by  Washington  advices 
as  highly  displeased  over  the  obstinacy  of  these  two 
countries  in  complying  with  our  demands  and  as 
having  at  one  time  contemplated  imposing  the  maxi- 
mum duties  on  April  1  without  further  attempts  at 
conciliation,  although,  it  is  added,  members  of  Con- 
gress dissuaded  him  from  this  course  because  of  the 
impending  elections.  It  has  even  been  authoritatively 
stated  that  the  Cabinet  considered  the  feasibility 
of  applying  the  "maximum  clause"  to  all  goods  on 
the  free  list,  but  this  suggestion  has  been  received 
with  ridicule.  The  latest  understanding  is  thai 
practically  all  difficulties  in  the  way  of  an  agreement 
with  France  have  been  removed  and  that  next  week, 
or  at  all  events  before  the  month  ends,  a  proclamation 
will  be  issued  to  the  effect  that  that  country  has 
become  eligible  for  inclusion  in  the  list  of  nations 
entitled  to  send  goods  to  the  United  States  under  the 
so-called  "minimum  clause"  of  the  Payne  tariff  law. 
The  Canadian  position  is  depicted  as  beset  with  doubts, 
although  in  financial  circles  hopes  are  confident lv 
entertained  that  amicable  arrangements,  either  ten- 
tative or  permanent,  will  be  made  before  April  1.  The 
prolongation  of  the  uncertainty  is  regretted  and 
deprecated. 

China  is  shortly  to  be  declared  entitled  to  our  lowest 
duties,  according  to  trustworthy  statements  from 
Washington. 

The  Association  of  Chambers  of  Commerce  of  the 
United  Kingdom,  at  its  jubilee  conference  in  London 
on  Wednesday,  endorsed  "tariff  reform" — that  is, 
protective  duties — "in  the  interests  of  British  trade, 
increased  employment  and  colonial  preference."  The1 
vote  was  51  to  12,  with  42  Chambers,  however,  refusing 
to  record  their  attitude. 


The  International  Press  Association  of  Japan,  at  a 
meeting  in  Tokio  this  week  attended  by  representatives 
from  both  Europe  and  America,  unanimously  passed 
a  resolution  that  no  basis  whatever  could  be  found  to 
wan-ant  disquieting  statements  concerning  the  attitude 
of  Japan  in  Manchuria.  Happily,  other  developments 
have  confirmed  the  pacific  view  we  ventured  to 
express  last,  week,  and  it  is  now  widely  recognized  thai 
alarmist,  utterance's  are  not  justified  by  events.  At 
the  same  time  there  is  reason  to  believe  that  .la pan 
and  Russia  have  established  relations  of  a  nature 
more  friendly  than  other  nations  interested  in  Man- 
churia could  desire.     One  Japanese  journal  declares 


that  a  new  Russo-Japanese  agreement  tantamount  to 
an  alliance  has  been  drawn  up  covering  Manchuria 
and  Mongolia,  and  a  denial  has  been  received  with  re- 
serve. In  the  Douma  the  leader  of  the  Constitu- 
tional Democrats  (Prof.  Milukoff)  severely  arraigned 
the  Minister  of  Foreign  Affairs  for  "making  common 
cause  with  Japan"  and  thus  antagonizing  the  Chinese 
Empire;  he  went  so  far  as  to  allege  that  the  situation  in 
Manchuria  was  far  more  serious  than  that  in  the 
Balkans  and  he  criticised  M.  Iswolsky  for  rejecting 
Secretary  Knox's  proposal  for  the  neutralization  of  the 
Manchurian  railroads.  The  Minister,  in  discussing 
the  foreign  budget,  mentioned  that  a  number  of  new 
consulates  had  been  opened  in  Manchuria.  Our  own 
Government  has  taken  no  new  steps  in  the  East  and 
the  general  impression  is  that  while  vigilance  will  have 
to  be  exercised  by  all  the  countries  interested  in 
Chinese  and  Manchurian  trade,  the  prospect  is  not 
one  calling  for  sensational  prognostications. 


The  check  in  building  activity  in  Greater  New  York 
wdiich  was  noted  in  January  1910  was  even  more 
marked  in  February.  To  that  circumstance  alone  is 
due  the  fact  that  for  the  country  as  a  whole  the  ex- 
penditure arranged  for  during  the  month  was  less  than 
for  the  same  period  of  1909.  It  does  not  follow,  of 
course,  that  there  are  no  declines  elsewhere;  on  the 
contrary,  losses  and  gains  are  about  equally  distributed, 
but  the  aggregate  outside  of  New  York  shows  a  small 
increase  over  a  year  ago.  It  is  also  worthy  of  remark 
that  activity  was  the  rule  in  most  of  the  larger  cities 
of  the  country.  This  is  especially  true  of  Chicago, 
Kansas  City,  Newark,  Washington,  Cincinnati,  Port- 
land, Ore.,  Seattle,  Detroit  and  Los  Angeles,  where 
operations  were  not  only  well  ahead  of  last  year,  but 
in  excess  of  February  of  earlier  years.  Moreover,  in 
Philadelphia,  where  conditions  during  a  portion  of  the 
month  were  detrimental  to  industrial  progress,  only 
a  comparatively  nominal  loss  is  indicated.  At  St. 
Louis,  Pittsburgh,  Denver,  Milwaukee,  Rochester, 
San  Francisco  and  a  number  of  other  relatively  im- 
portant cities,  this  year's  figures  reveal  noticeable 
losses. 

Our  compilation  for  February  1910,  which  includes 
returns  for  106  leading  cities,  shows  the  aggregate  out- 
lay arranged  for  under  the  contracts  entered  into 
during  the  month  to  have  been  $48,096,169,  a  total 
slightly  greater  than  in  January,  but  recording  a  loss 
of  16.8%  from  the  like  period  of  1909,  when  the  con- 
templated expenditure  was  $57,782,213.  The  result 
in  February  for  Greater  New  York  was,  as  stated,  less 
favorable  than  for  last  year.  In  fact,  the  total  for  t  he 
four  leading  boroughs  at  $13,580,396  compares  with 
$24,078,167  in  the  month  last  year,  or  a  decline  of 
13.6%.  A  very  important  gain  over  1908  (140%,)  is 
likewise  to  be  noted  and  the  increase  over  1907 
reaches  15.5%.  It  is  to  be  said  also  that  this  year's 
!oss(\s  have  been  largely  in  Manhattan  Borough  and 
the  Bronx;  Brooklyn  records  a  slight  gain  and  Queen* 
a  decline  of  less  than  13%. 

Outside  of  New  York  many  large  gains,  as  already 
intimated,  are  to  be  noted,  and  there  are  also  a  number 
of  conspicuous  losses.  This  variableness  in  the  ups 
and  downs  when  a  set-back  in  any  trade  has  been 
started  is  always  a  feature.  It  is  the  natural  way  a 
break    up    in    development    of    almost    every    industry 

shows  its  presence,  and  would  necessarily  be  so  of  unit  s 
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so  mixed  up  in  values  and  sources  of  activity  as  cities 
are.  ft  is  not  our  purpose,  however,  to  go  largely 
into  details,  confining  ourselves  to  a  few  cases  in  each 
category.  Louisville,  for  instance,  shows  an  increase 
of  217%;  Los  Angeles,  160%;  Hartford,  112%,  and 
Houston,  410.7%,.  Pittsburgh,  on  the  other  hand, 
records  a  decrease  of  38.1%,,  Denver,  27.7%,  Mil- 
waukee, 53.9%,  Rochester,  50.8%,  St.  Louis,  45.3%, 
and  San  Francisco,  24%.  There  are  some  gains  run- 
ning well  up  into  the  hundreds  per  cent — one,  in  fact, 
of  2,599.3% — but  they  are  at  cities  whose  total  form 
no  great  part  of  the  whole.  The  combined  aggregate 
outside  of  New  York  at  $34,515,773  exhibits  an  in- 
crease over  February  1909  of  2.4%,  while  compared 
with  1908  and  1907  there  are  gains  of  47.6%  and 6.8%, 
respectively. 

For  the  two  months  of  1910  the  contemplated  ex- 
penditures for  building  construction  in  Greater  New 
York  aggregate  26%  millions  of  dollars,  against  40 
millions  in  1909,  or  a  loss  of  34.3%;  the  1908  total  was 
13%  millions  and  the  1907  reached  263^  millions. 
The  result  outside  of  New  York  this  year  is  67^ 
millions,  against  66%  millions  in  1909,  39%  millions 
in  1908  and  59%  millions  in  1907,  the  increases  this 
year's  figures  show  being  2.6%,  70.7%  and  13.9%,  re- 
spectively. Corresponding  results  for  the  whole 
country  (106  cities)  are  $94,149,657  in  1910,  as  com- 
pared with  $106,134,030  in  1909,  or  a  decline  of  11.3%; 
contrasted  with  the  outlay  of  $53,030,511  in  1908, 
however,  there  is  an  excess  of  77.5%,  and  the  indicated 
gain  over  1907  is  9.3%. 


The  official  statement  of  our  foreign  trade  for  Feb- 
ruary 1910  shows,  as  we  intimated  last  week  would  be 
the  case,  such  a  contraction  of  the  outward  movement 
of  commodities,  with  a  concurrent  augmentation  in 
the  inflow  of  merchandise,  that  the  net  result  is  a  bal- 
ance of  imports  for  the  first  time  in  February  since 
1895.  As  to  the  value  of  merchandise  exports,  it  was 
low  ($125,517,540),  exhibiting  a  loss  from  February  of 
1909  of  half  a  million  dollars  and  decreases  from  1908 
and  1907  of  42%  millions  and  34  millions  respectively- 
Of  the  February  1910  export  total ,  49%  millions  of 
dollars  was  accounted  for  by  breadstuff s,  cotton, 
cattle,  oil  and  provisions,  leaving  76  millions  to  cover 
the  outflow  of  other  commodities.  This  latter  figure 
contrasts  with  6234  millions  in  February  1909  and  73 
millions  in  1908.  In  fact,  the  exports  of  articles  other 
than  those  specifically  referred  to  in  the  preliminary 
statement  aggregated  in  February  1910  a  value  greater 
than  in  the  corresponding  month  of  any  earlier  year. 
We  thus  clearly  see  that  our  restricted  export  trade 
in  February  is  wholly  due  to  the  largely  diminished 
outflow  of  cotton  and  breadstuff s .  For  the  two  months 
of  the  calendar  year  1910  the  merchandise  exports 
reached  a  total  of  only  $269,979,650,  or  a  decline  of 
12%  millions  from  1909,  and  for  the  eight  months 
of  the  fiscal  year  1909-10  the  aggregate  at 
$1,210,205,125,  while  recording  an  increase  of 
52%  millions  over  1908-09,  is  appreciably  smaller 
than  in  1907-08  or  1906-07,  and  but  little  greater 
than  1905-06. 

Imports  of  merchandise  have  been  of  full  volume  for 
many  months  past,  and  for  February  1910  were  not  only 
greater  than  in  the  month  of  1909  or  any  earlier  year, 
but  of  almost  record  proportions  as  regards  average 
daily  inflow.     The  inward  movement  covered  a  value 


of  $129,886,000,  or  11%  millions  more  than  in  Febru- 
ary last  year  and  45  millions  greater  than  in  1908. 
For  the  two  months  of  the  calendar  year  the  imports 
of  commodities  totaled  $263,556,278,  or  an 
increase  of41%  millions  over  1909  and  a  gain  of 
94  millions  ove  rtherestricted  movement  of  1908. 
Fort  he  elapsed  portion  of  the  fiscal  year  1909-10 
the  import  aggregate  made  anew  record,  reaching 
$1,021,079,710  and  comparing  with  $816,152,959 
jor  the  eight  months  of  1908-09,  about  841% 
millions  in  1907-08  and  $932,734,859  in  1906-07 
—the  previous  high -water  mark.  The  net  result 
of  our  February  foreign  trade  is  consequently 
a  merchandise  import  balance  of  $4,368,460,  the  first 
adverse  showing  in  Februaiy  since  1895  and  the  fourth 
in  any  month  sinceJunel897,  the  other  three  instances 
having  been  in  June,  July  and  August  1909.  Last 
year  in  February  the  export  balance  was  $7,398,208 
and  in  1908  reached  $83,004,381.  The  favorable  bal- 
ance for  the  two  months  of  only  $6,423,372  contrasts 
with  60%  millions  in  1909  and  204  millions  in  1908, 
and  exhibits  important  decreases  from  the  various 
years  back  to  1893.  The  eight  months'  balance  of 
exports  also  is  comparatively  meagre  at  $189,125,415, 
as  it  is  152%  millions  below  that  of  1908-09  and  326 
millions  smaller  than  for  1908. 

Gold  exports  for  February  at  $2,937,134  were  mod- 
erate and  almost  all  from  New  York.  In  fact,  other 
ports  of  the  country  contributed  only  about  $150,000 
to  the  total.  The  principal  outflow  from  New  York 
was  $1,500,000  U.  S.  coin  to  Argentina  and  $970,000 
foreign  coin  to  Cuba.  In  the  month  of  1909  the  ship- 
ments from  the  whole  country  were  $8,860,814,  very 
largely  to  Argentina.  For  the  two  months  the  aggre- 
gate gold  exports  reached  $9,100,266,  against  $16,- 
726,170  last  year,  and  for  the  eight  months  of  the 
fiscal  year  1909-10  totaled  $78,146,750,  against  $44,- 
423,651  in  1908-09.  Gold  imports  were  $3,063,116 
in  February  this  year,  against  $3,576,444  in  1909. 
France  furnishing  nearly  one-half  of  this  year's  total. 
The  two  months'  aggregates  of  imports  were  $5,194,473 
and  $6,996,596  respectively  in  the  two  years,  and  the 
eight  months'  totals  $29,145,847  and  $30,865,024. 
On  balance,  therefore,  we  exported  net  $49,000,903 
in  the  eight  months  ended  Feb.  28  1910,  against  only 
$13,558,627  in  the  corresponding  period  of  1908-09. 
The  1907-08  net  gold  movement  was  an  import  of 
$114,249,296. 


Foreign  discounts  have  advanced  at  every  European 
centre  and  the  approach  of  the  quarterly  settlements 
may  mean  more  pronounced  firmness  before  March 
ends.  At  London  the  money  market  will  not  only 
have  to  meet  the  enormous  Treasury  requirements 
and  the  regular  April  1  disbursements,  but  the  Stock 
Exchange  settlement  will  also  fall  upon  the  first  of 
the  month;  hence  tightness  is  looked  for.  This  week 
the  tendency  was  upwards,  even  before  the  Bank  rate 
was  advanced  from  3%  to  4%,  but  on  Thursday, 
when  the  official  announcement  was  made,  there  was 
a  sharp  rise  to  3%@3%%,  the  latter  a  full  1% 
above  the  quotation  of  a  week  ago.  At  Paris  the  rate 
has  advanced  to  2%%,  due  chiefly  to  the  employ- 
ment of  funds  at  other  centres,  notably  London, 
Berlin  and  Cuba,  and  the  consequent  loss  of  $2,150,000 
cash  on  hand,  as  reported  by  the  Bank  of  France 
this  week.     Money  has  not  passed  last  week's  maxi- 
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mum  at  Berlin,  the  rate  there  being  now  3^%; 
the  Imperial  Bank  of  Germany  has  added  no  less  than 
$12, 040, 000  to  its  supply  of  cash  and  lowered  its  note 
circulation  by  $6,320,000  during  the  current  week. 
Even  at  Amsterdam,  where  rates  persistently  ruled 
below  2%,  there  has  this  week  been  an  advance  to 
above  that  figure,  the  range  now  being  2^@2%%. 
At  less  important  centres  money  has  become  cor- 
respondingly firmer. 

The  Bank  of  England,  as  already  noted,  raised  its 
rate  from  3%,  which  had  been  in  force  since  Feb.  10, 
to  4%,  this  being  the  first  advance  since  Oct.  21, 
when  5%  was  named  after  an  abrupt  rise  earlier  in  that 
month  from  2>£%  to  3%  and  then  to  4%.  The 
purchases  of  gold,  including  $1,250,000  in  the  open 
market  on  Monday,  were  not  sufficient  to  offset  ship- 
ments abroad.  According  to  our  special  cable  from 
London,  the  Bank  of  England's  ratio  of  reserves  to 
liabilities  fell  from  50.82%  to  49.32%  and  there  was 
a  loss  of  £841,450  bullion;  at  the  close  the  Bank  held 
£34,396,190  bullion.  Our  correspondent  further  ad- 
vises us  that  while  shipments  to  the  interior  of  Great 
Britain  were  almost  nominal,  exports  were  of  im- 
portant amount,  especially  to  India,  and  largely  ex- 
ceeded imports.  The  details  of  the  movement  into 
and  out  of  the  Bank  were  as  follows:  Imports, 
£396,000  (of  which  £9,000  from  Australia,  £140,000 
from  Holland  and  £247,000  bought  in  the  open  mar- 
ket); exports,  £1,207,000  (of  which  £100,000  to 
Egypt,  £165,000  to  India  and  £750,000  ear-marked  for 
India,  £5,000  to  Straits  Settlements  ami  £187,000  to 
various  destinations),  and  shipments  of  £30,000  ne 
to  the  interior  of  Great  Britain. 


The  New  York  money  market  has  responded  to  the 
growing  demands  for  capital  for  Stock  Exchange, 
corporate,  agricultural,  municipal  and  mercantile 
purposes.  Rates  have  been  advanced  to  4%  for  60 
days,  4@434%  for  90  days  and  4@4K%  for  four,  five 
and  six  months,   with  few  transactions  made  under 


4M' 


Business  now  is  concentrated,  not  upon  six 


months',  as  heretofore,  but  upon  ninety-day  maturi- 
ties, borrowers  presumably  being  hopeful  that  in 
June  money  will  not  be  so  hard  to  obtain,  a  calcula- 
tion that  is  apt  to  be  falsified.  The  firmness  here 
manifested  itself  before  rates  moved  up  abroad.  Last 
Saturday's  bank  statements,  showing  another  ex- 
pansion in  loans  to  a  point  actually  above  the  total 
deposits  and  a  decline  in  surplus  to  $7,726,200,  were 
at  once  interpreted  as  heralding  dearer  money,  espec- 
ially in  view  of  the  impending  demands.  The  sup- 
ply is  still  moderate  and  banks  are  holding  out  for 
full  rates;  hence  most  of  the  business  is  done  at  the 
asking  figures.  Instead  of  money  now  being  pressed 
upon  the  market,  borrowers  have  to  take  the  initiative. 
Call  loans  were  made  on  Tuesday  at  334%,  tne  high- 
est rate  since  the  last  week  in  January,  but  on  no  other 
clay  was  more  than  3%  recorded.  The  minimum  was 
2%,  quoted  on  Wednesday  afternoon,  while  the  aver- 
age ruling  rate  has  been  2%@Z%.  Commercial  pa- 
per is  not  negotiable  at  last  week's  low  terms  now  that 
money  is  worth  at  least  J4  of  L%  more  than  it  was  then. 
A  few  bills  that  seldom  a  e  in  evidence  have  been  placed 
at  4^%,,  but  the  range  is  really  4%  (5)5%  for  choice 
four  to  six  months'  single  names  and  5j^@5%(  ,',  for 
less   attractive   offerings.     Sixty    to    ninety-days'    en- 


dorsed bills  receivable  are  in  light  supply  at  4^@5%. 
Demand  is  not  keen,  yet  good  paper  can  be  sold  both 
locally  and  out  of  town  when  the  rate  is  right;  quite  a 
number  of  bills  that  formerly  were  salable  at  4j^%  are 
now  being  done  on  a  5%  basis.  The  trend  is  toward 
a  higher  level  for  all  classes  of  paper  and  for  all  ma- 
turities. 

Foreign  exchange  movements  will  be  closely  fol- 
lowed from  now  until  after  the  opening  of  April.  The 
outlook  is  peculiarly  beset  with  uncertainties.  Bank- 
ers are  all  asking  questions  that  none  of  them  can 
answer.  Will  the  sharp  rise  in  the  value  of  money  in 
London  nip  the  demand  for  American  bonds?  Will 
high  prices  for  our  stocks  continue  to  induce  liquida- 
tion? Would  another  Parliamentary  crisis,  involving 
a  general  election,  tend  to  drive  money  out  of  Great 
Britain  and-  into  American  investments?  Will  our 
farmers  and  cotton  growers  shortly  decide  to  cease 
withholding  their  supplies  from  the  market  and  fur- 
nish ample  amounts  of  foreign  exchange  by  selling  at 
prices  attractive  to  European  consumers?  Obviously, 
only  conjecture  can  be  given  by  way  of  a  reply  to  each 
of  these  queries.  There  is  another  complicating  cir- 
cumstance, one  extremely  distasteful  to  bankers  who 
prefer  to  do  a  legitimate  business  rather  than  to  gam- 
ble in  exchange:  powerful  institutions  and  daring 
brokers  have  invaded  the  foreign  exchange  field  and 
do  not  hesitate  to  speculate  in  a  fashion  and  on  a  scale 
unknown  a  decade  ago.  This  week  trading  has  been 
done  as  far  ahead,  it  is  said,  as  October.  A  fortnight 
ago  the  whole  market  virtually  consisted  of  opera- 
tions in  "futures."  In  order  to  cover  short  accounts 
or  to  sell  exchange,  the  gambling  fraternity  go  to 
great  lengths  in  seeking  to  upset  the  market  temporar- 
ily. The  older  banking  houses  fear  that  sooner  or 
later  there  will  be  a  revulsion  against  this  sort  of  thing, 
perhaps  in  consequence  of  some  unforeseen  mishap. 
Be  that  as  it  may,  the  fact  remains  that  the  exchanges 
are  very  unsettled.  Offerings  of  remittance  consist 
mainly  of  bills  drawn  against  sales  of  bonds  to  Europe; 
not  many  finance  bills,  representing  borrowing  abroad, 
are  now  making  their  appearance.  In  February  our 
merchandise  exports  were  only  $125,517,540,  against 
imports  of  $129,886,000,  showing  a  shortage  of  $4.- 
368,460.  The  majority  of  experts  in  exchange  look 
for  extensive  gold  exports  from  New  York  next  month, 
but  not  immediately. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  dearer  at  4  8410@4  8420 
for  60  days,  4  8685(5:4  8690  for  demand  and  4  87@ 
4  8705  for  cable  transfers.  On  Monday  demand  was 
4  87  bid  at  the  close  and  cable  transfers  were  not  availa- 
ble under  4  87 }4-  A  recession  occurred  on  Tuesday 
in  cable  transfers  to  4  8715(5  4  8720,  but  demand  was 
still  quoted  at  4  87.  On  Wednesday  there  were 
freer  offerings  of  remittance  against  sales  of  bonds  to 
Europeans,  and  quotations  fell  to  4  84(5>4  8410  for 
60  days,  4  8680 (5) 4  8690  for  demand  and  4  8710(a 
4  8720  for  cable  transfers.  At  the  opening  on  Thurs- 
day demand  touched  4  8725(5  1  S730  and  cable  trans- 
fers rose  in  sympathy,  but  the  range  at  the  close  weak- 
ened to  4  8390@4  SI  tor  60  days,  4  8705 (a  1  8715  for 
demand  and  4  8735  @4  8745  for  cable  transfers.  <>n 
Friday  60  days  fell  to  only  4  83^  bid  and  demand  to 
4  87  bid,  but  cables  were  unchanged. 

The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers: 
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The  market  closed  on  Friday  at  4  8375 @4  8395  for 
60  days,  4  87@4  8705  for  demand  and  at  4  8735@ 
4  8745  for  cables.  Commercial  on  banks  was  quoted 
at  4  8340@,4  8350  and  documents  for  payment  at 
4  82%  @4  84>^.  Cotton  for  payment  ranged  from 
4  82%  to  4  83  and  grain  for  payment  from  4  83 J^  to 
4  84H- 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  18  1910. 

Received  by 
N.Y.  Banks. 

Shipped  by 
N .  Y.  hanks. 

Net  Interior 
Movement. 

Currency 

S10,002,000 
1.347,000 

S6,075,000 
1,094,000 

Gain    83,927,000 

Gold      . 

(Jain          253,000 

Total  gold  and  legal  tenders 

§11,349,000 

87, 169,000 

Gain    $4,180,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  March  18  1910. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations r 

811,349,000 
31,600,000 

87,169,000 
34.000,000 

Gain    84.180.000 
Loss       2.400.000 

842,949,000 

841.109,000 

Gain    81,780,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.  _ 
Frence 

Germany  _ 

Russia 

Aus.-Hun. 

Spain 

Italy 

Neth,  lands 
Nat.Belg.. 
Sweden  .. 
Switz'land 
Norway  .  _ 

Total  week 
Pre  v.  week 


March  17  1910. 


Gold. 


£ 

396,190 
.763,440 
309,150 
541,000 
599,000 
,178,000 
970.000 
084,000 
,262,000 
,460,000 
229.000 
635,000 


493.432.7S0 
493,154,447 


Silver. 


Total. 


34,789,760 

14.56S.750 
7,642.000 
13.310.000 
30,872,000 
1.031,000 
2.970,100 
2,131,000 


110,314  610 
108,772,043 


£ 

34,396 

173,553 

55,877 

149,183 

69,909 

47,050 

13,001 

13,054 

6,393 

4,466 

5,229 

1,635 


March  18  1909. 


Gold. 


000  121 

000] 

000 

000   3s 

100 

000 


15 


£ 

,967,126 
,986,560 

,097,050 
771  000 
,083,000 
,869,000 
067,000 
579,600 
175,333 
342,000 
009,500 
.506,000 


603,747,390  478,453,169 
601,920,490  476,571,678 


Silver. 


35,510,481 
13,278,450 

7.7SS.O0O 
12,781,000 
32,52  t.000 
4,687,000 
1,053,000 
2,087,667 


!  12, 70S,  597 
111,879,210 


Total. 


39,907,126 

179.497,010 

55,375,500 

129,559.000 

64,804.000 

48,392.000 

42,754,000 

13,632.600 

6,263,000 

4,342,000 

5,009,500 

1,506,000 


591,161,766 

588.450.SSS 


REFORM  OF   THE   HOUSE   OF  LORDS. 

The  British  House  of  Commons  is  to  reconvene  on 
Tuesday,  March  29,  and  on  that  day  the  struggle 
between  the  Asquith  Ministry  and  the  House  of  Lords 
on  one  hand,  and  between  the  Ministry  and  the  Irish- 
Nationalist  faction  on  the  other,  will  reach  its  critical 
stage.  In  the  meantime,  under  Lord  Rosebery's  lead- 
ership, the  House  of  Lords  itself  has  taken  up  the 
question  of  reforming  its  organization.  Last  Monday 
Lord  Rosebery  moved  that  the  House  of  Lords  "resolve 
itself  into  a  committee  of  the  whole  to  consider  the 
besl  means  of  reforming  the  existing  organization,  so 
as  to  constitute  itself  a  strong  and  efficient  second 
chamber."  The  resolution  further  provided  that  the 
necessary  preliminary  to  such  reform  and  re-constitu- 
tion was  the  acceptance  of  the  principle  that  possession 
of  a  peerage  in  itself  should  no  longer  afford  the  right 
to  sit  and  vote  in  the  House  of  Lords. 

Lord  Rosebery's  speech  was  vigorous  and  charac- 
teristic. He  denounced  the  Ministry's  supposed  plan 
of  reform  as  a  mere  attempt  to  emasculate  the  House 
of  Lords.  Depriving  it  outright  of  its  veto  power 
would  leave  it  "no  better  than  an  assenting  chamber,  in 


which  no  self-respecting  person  would  care  to  sit." 
For  himself,  he  wished  to  establish  the  elective  princi- 
ple; "not,  however,  through  popular  elections,  but 
through  elections  by  associations,  corporations  (or,  as 
we  should  say,  municipalities)  and  county  councils." 
In  a  very  interesting  panegyric  of  the  American  Senate 
as  an  institution,  Lord  Rosebery  pointed  out  that  the 
veto  of  the  American  upper  chamber  is  more  powerful 
than  the  veto  of  any  reigning  sovereign,  and  he  drew  in 
vivid  colors  a  picture  of  the  scorn  of  the  United  States 
at  the  English  Government's  faltering  efforts  in  the 
direction  of  a  single  chamber. 

Such  a  proposal,  he  concluded,  would  be  equivalent 
to  digging  the  grave  of  the  British  Empire.  Other 
eminent  peers,  like  Lord  Curzon  and  Lord  Cromer, 
supported  Lord  Rosebery's  general  contentions,  and  in 
the  main  his  specific  recommendations.  In  the  sub- 
sequent stages  of  the  debate,  considerable  feeling  seems 
to  have  been  manifested  among  the  other  peers,  as 
was  to  be  expected,  against  the  abolition  of  the 
heredity  principle.  This  is,  however,  so  far  as  the 
House  of  Lords  is  concerned,  only  the  preliminary 
skirmish;  events  will  determine  the  real  course  of  the 
debate. 

It  is  needless  to  say  that  those  events  will  be 
governed  chiefly  by  the  proceedings  of  the  House  of 
Commons  week  after  next.  London  politicians  have 
summed  up  in  a  general  way  the  probable  sequence  of 
events  as  indicated  by  Mr.  Asquith's  various  de- 
clarations. When  Parliament  reconvenes,  the  Min- 
istry's "veto  resolutions"  will  be  proposed  in  the 
House  of  Commons,  where  they  will  be  voted,  if  the 
Irish  faction  concurs,  and  sent  to  the  House  of  Lords. 
This  being  done,  the  budget  of  taxation  for  the  past 
twelve  months,  and  possibly  for  the  coming  twelve 
months,  will  be  introduced.  The  Irish  Nationalists, 
speaking  through  Mr.  Redmond,  have,  however,  de- 
clared explicitly  that  they  will  not  support  the  Budget, 
unless  either  the  bill  restraining  the  powers  of  the 
House  of  Lords  shall  have  passed  that  House  or  the 
Ministry  shall  have  received  in  advance  sufficient 
guaranties  to  insure  its  passage.  If  these  guaranties 
cannot  be  provided,  and  if  the  Irish  faction  of  the 
Ministerial  majority  refuses  to  support  the  Budget, 
there  is  a  very  fair  prospect  that  the  Ministry  may 
refuse  to  press  the  tax  proposals  and  may  relinquish 
office. 

Assuming  this  to  be  a  correct  foreshadowing  of 
events,  it  is  in  order  to  ask  exactly  what  is  involved 
in  them.  No  doubt  exists  in  the  minds  of  English  public 
men  that  Mr.  Redmond's  demand  for  "guaranties"  of 
the  passage  by  the  Lords  of  the  so-called  veto  measure 
means  exacting  a  promise  from  the  Crown  of  creation 
of  new  peers,  if  necessary,  in  number  sufficient  to 
reverse  a  hostile  majority  in  the  Lords.  Just  here  an 
exceedingly  awkward  dilemma  confronts  the  Ministry. 
It  is  said  that  the  King  has  already  intimated  his 
unwillingness  to  assent  to  such  a  proposal.  Whether 
this  be  so  or  not,  Mr.  Asquith  himself,  in  his  speech 
of  last  month  to  the  House  of  Commons,  declared  that 
demands  on  the  King  for  such  a  promise  would 
be  improper,  from  the  fact  that  they  would  inevitably 
drag  the  Crown  into  politics,  and  that,  therefore,  no 
such  demands  would  be  made. 

This  makes  it  interesting  to  ask  exactly  what  would 
have  to  be  promised,  supposing  the  King,  in  a  possible 
emergency,    to    yield.     The    vote    in    the    Lords    on 
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Nov.  30,  adopting  the  Lansdowne  motion  whereby 
concurrence  in  the  budget  was  refused  and  the  budget 
itself  submitted  to  the  people,  was  350  to  75,  a  majority 
of  275.  Many  peers  abstained  from  voting,  and  it  is 
probable  that,  had  the  full  numerical  strength  of  the 
Chamber  been  polled,  the  majority  would  have  been 
considerably  less.  Nevertheless,  the  figures  show  on 
their  face  that,  in  order  to  have  guaranteed  a  majority 
favorable  to  the  Liberal  program,  at  least  200  new 
peers  would  probably  have  had  to  be  created.  Wheth- 
er the  majority  would  be  greater  or  less  on  a  flat 
question  of  the  powers  of  the  Upper  House  is  perhaps 
debatable;  that  depends  on  the  nature  of  the  proposal. 
But  in  any  case  it  must  be  assumed  that  a  promise 
of  the  sort  would  have  meant  a  possible  dilution  of  the 
membership  of  the  House  of  Peers  running  into  the 
hundreds.  Now  in  1832,  when  the  first  Reform  bill 
wag  at  stake,  and  Earl  Grey  found  his  Ministerial  pro- 
posals blocked  in  the  House  of  Lords  the  majority 
against  the  bill  in  the  Upper  House  was  80.  Sixteen 
peers  had  already  been  created  by  William  IV.  at  the 
instance  of  the  Ministry.  Whether  the  remaining 
number  requisite  to  a  clear  majority  would  have  been 
named  or  not,  is  an  open  question;  as  it  happened,  the 
knowledge  that  the  King  was  favorable  to  such  action 
was  sufficient  to  coerce  the  House  of  Lords,  and 
through  abstention  from  voting  on  the  part  of  the 
hostile  peers,  the  Reform  bill  passed.  This  historical 
precedent  shows,  at  all  events,  that  much  larger  addi- 
tions to  the  Upper  House  would  be  necessary  than  in 
1832,  and  the  comment  naturally  occurs  to  mind  that 
to  obtain  assent  of  the  peers,  through  the  arbitrary 
reconstruction  of  the  new  chamber,  would  be  a  very 
awkward  and  roundabout  way  of  achieving  the 
desired  result,  even  if  concurrence  in  the  plan  on  the 
part  of  the  Crown  were  at  this  juncture  proper. 

It  is  sufficient,  perhaps,  to  repeat  that  Mr.  Asquith 
has  rejected  this  proposal  and  that  the  King  is  sup- 
posed to  have  frowned  upon  it.  This  being  so,  the 
question  still  remains,  what  will  happen  in  the  event 
of  a  deadlock  between  the  two  Houses.  The  House 
of  Lords,  through  Lord  Rosebery's  resolution,  is 
obviously  first  in  the  field  with  a  proposition  of  reform. 
Under  ordinary  circumstances,  one  might  suppose  that 
the  natural  recourse  was  for  each  House  to  prepare  its 
plan,  and  then,  under  conference  similar  to  the  practice 
always  employed  when  our  own  House  and  Senate 
disagree  about  a  bill,  for  a  compromise  measure  to  be 
framed.  Whether  such  sober  and  reasonable  proce- 
dure is  to  be  expected  at  a  time  when  feelings  have 
been  so  strongly  aroused,  and  when  the  Ministry  is 
subject  to  so  peculiar  political  pressure,  is  a  matter 
of  great  doubt.  Mr.  Asquith  himself,  among  his 
many  somewhat  conflicting  utterances,  has  declared 
that  he  will  not  "go  on  plowing  the  sands";  meaning, 
apparently,  that  he  must  have  his  way  if  the  Govern- 
ment is  to  continue. 

This  merely  signifies,  however,  that  in  the  event 
of  refusal  by  the  Lords  to  concur  in  the  Ministry's 
reform  proposals,  Mr.  Asquith  may  resign  and  that 
the  Government  may  again,  at  an  earlier  or  later  date, 
go  to  the  country.  It  was  predicted  last  Monday  by 
Mr.  Redmond,  the  Irish  Nationalist  leader,  that  a 
general  election  is  inevitable  within  a  month  or  two. 
It  would  be  hasty  to  assert  the  probability  of  this 
result,  and  it  would  be  extremely  difficult  to  conclude 
just  what  would  be  the  nature  of  such  an  electora 


appeal,  and  what  the  result  of  the  people's  vote.  It 
may  be  fairly  taken  for  granted  that  the  English 
people  are  impatient  and  irritated  over  the  Budget 
complications,  and  exasperation  of  this  sort  is  always 
apt,  in  politics,  to  vent  itself  on  the  Government  itself , 
Nor  can  it  be  safely  said  that  the  late  election 
showed  any  positive  drift  of  opinion  on  the  part  of  the 
electorate  against  the  House  of  Lords  or  in  favor  of  a 
single  chamber.  All  such  conjecture  is,  moreover, 
complicated  by  the  ever-present  doubt  as  to  exactly 
what  part  the  campaign  for  protective  taxes — or  for 
tariff  reform,  as  it  is  called  in  England,  would  play  in 
the  electoral  contest.  It  was  difficult  enough  to 
say,  in  the  January  vote,  how  far  even  the  commercial 
and  industrial  constituencies  were  influenced  by  that 
argument;  too  many  other  issues  were  at  stake  in  the 
canvass.  Whether  the  issue  would  be  any  more  defin- 
ite and  clean-cut  in  a  second  general  election  would 
depend  very  largely  on  the  preliminary  program  of 
the  leaders, 


THE  REPORT  OF  THE  UNITED  STATES  STEEL 
CORPORATION. 

In  the  great  improvement  in  results  over  the  calen- 
dar year  preceding,  the  present  report  of  the  Steel  Cor- 
poration, covering  1909,  reveals  in  a  striking  way  the 
difference  between  a  good  year  and  a  bad  year  in  the 
iron  and  steel  trades.  It  also  illustrates  anew  the 
magnitude  of  the  operations  and  earning  capacity  of 
this,  the  greatest  industrial  undertaking  in  the  world. 
The  Steel  Corporation  made  a  remarkably  encouraging 
exhibit  for  the  calendar  year  1908,  which  was  a  period 
of  intense  depression  in  the  iron  and  steel  industry. 
It  was  a  foregone  conclusion,  therefore,  that,  with  re- 
newed activity  and  prosperity  in  iron  and  steel,  such 
as  came  in  1909,  the  showing  of  profits  would  to  a  cor- 
responding extent  be  increased.  But  the  Steel  Cor- 
poration is  a  wonderful  concern,  with  a  marvelous 
organization  and  management,  and  the  actual  results 
almost  invariably  come  in  the  nature  of  a  surprise 
even  when  one  is  prepared  for  big  figures.  The 
quarterly  returns  which  the  company  issues  with  such 
regularity  and  promptitude  had  indicated  in  advance 
the  nature  of  the  annual  report,  but  the  results  are 
none  the  less  impressive  now  that  we  have  the  actual 
figures  for  the  twelve  months. 

It  is  of  course  well  known  that  the  dividend  on  the 
common  stock  of  the  company  was  successively  in- 
creased as  the  year  advanced.  Quarterly  payments  of 
one-half  of  1%  had  been  made  even  through  the  bad 
times  of  1908.  As  soon  as  earnings  began  to  increase 
in  1909  the  rate  of  distribution  was  gradually  raised, 
being  increased  first  to  three-quarters  of  1%  for  the 
quarter,  then  to  1%,  while  after  the  close  of  the  year 
an  extra  declaration  of  three-quarters  of  1%  was  made 
in  addition  to  the  1%  for  the  quarter,  in  order  to  give 
an  aggregate  for  the  twelve  months  of  4%.  The  re- 
port now  at  hand  shows  that  the  amount  actually 
available  for  dividends  was  $79,073,695,  whereas  the 
call  for  dividends  at  7%  on  the  preferred  stock  and  at 
4%  on  the  common  stock  was  but  $45,551,777,  leav- 
ing surplus  income  for  the  twelve  months  over  and 
above  the  dividends  on  both  classes  of  stock  of  no  less 
than  $33,521,918.  This,  too,  is  after  the  sinking  fund 
allowances  and  the  contributions  to  the  depreciation 
and  extinguishment  funds  and  the  extraordinary  re- 
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placement  fund.  As  against  the  $33,521,918  surplus 
above  the  J','  dividends  on  the  common  stock,  the 
surplus  for  1908,  with  only  2',  dividends  paid  and 
with  much  smaller  contributions  to  the  various  funds, 
was  only  $10,342,986. 

Out  of  the  $33,521,918  surplus  above  the  dividends 
lor  1909,  appropriations  of  $18,200,000  were  made  for 
additional   property,    new   plants,   construction,    &c, 
and  for  a  reserve  fund  to  cover  advanced  mining  royal- 
ties, and  even  then  a  credit  balance  remained  on  the 
operations  of   1909  in  amount  of  $15,321,918.     This 
last  is  equal  to  3'  ,    additional  on  the  common  shares. 
In   other  word-,    7%    could   have   been   paid  on  both 
classes  of  stock  without  in  any  way  reducing  thelarge 
contributions    and    appropriations    made    out   of   the 
year's    income.     The   $18,200,000   special    appropria- 
tions  enumerated  further  above,   it  is  important  to 
note,  did  not  constitute  the  whole  of  the  year's  con- 
tributions   for    replacement    and    depreciation    pur- 
poses  and  in   extinguishment   of   capital   obligations. 
Actually,  the  contributions  made  in  the  regular  way 
were  of  even  larger  magnitude.     The  company's  sink- 
ing   fund    contributions    aggregated    $7,354,816,    its 
contribution  to  the  depreciation  and  extinguishment 
funds  $5,884,367,   and  its  allowances  for  the  extra- 
ordinary replacement  funds  no  less  than  $16,109,687, 
making    together    $29,348,870.     Adding    the    special 
appropriation  of  $18,200,000,  we  get  a  grand  total  of 
$47,548,870  of  earnings  applied  in  that  wray. 

Put  in  another  way.  the  company  distributed  $45,- 
551,777  in  dividends  on  both  classes  of  shares,  but  ap- 
plied an  even  larger  amount,  or  $47,548,870,  in  allow- 
ances for  depreciation,  replacement,  additional  prop- 
erty and  new  plants  and  the  discharge  of  capital  obli- 
gations, and  even  then  had  a  surplus  balance  left  on 
the  business  and  operations  of  the  twelve  months  in 
the  sum  of  $15,321,918. 

What  adds  to  the  importance  and  significance  of 
these  results  is  that  though  1909,  as  already  stated, 
inaugurated  a  period  of  revival  and  prosperity  in  the 
iron  and  steel  industry,  the  year  was  not  marked  by 
activity  throughout.  Indeed,  it  can  be  truthfully 
declared  that  it  was  only  the  latter  half  of  the  year  that 
was  distinguished  for  trade  revival.  In  the  early 
months  conditions  were  very  poor,  as  has  been  many 
times  pointed  out  by  us.  The  demand  at  the  begin- 
ning of  the  year  was  so  limited  that  in  February  there 
came  a  tremendous  slashing  of  iron  and  steel  prices, 
and  the  Steel  Corporation  was  obliged  for  once  to 
change  its  policy  of  maintaining  price  stability  and 
to  follow  the  general  trend.  In  March  wages  of  the 
workers  in  the  iron  and  steel  trades  were  pretty  gen- 
erally reduced  about  10%,  the  Steel  Corporation  al- 
most alone  among  the  great  concerns  making  no  re- 
duction. Quick  recovery  followed,  however,  and  by 
the  1st  of  July  wages  were  again  restored  all  around. 
The  difference  between  the  early  months  and  the  later 
months  is  strikingly  shown  in  the  monthly  figures  of 
earnings.  In  the  first  quarter  net  earnings  averaged 
scarcely  more  than  iy2  million  dollars  per  month, 
the  aggregate  net  for  the  quarter  being  $22,921,268. 
The  next  quarter  there  was  some,  but  not  very  great, 
improvement,  aggregate  net  for  the  three  months  be- 
ing $29,340,491 .  In  the  September  quarter,  the  earn- 
ings increased  to  $38,246,907,  and  in  the  December 
quarter  to  $40,982,746.  Had  the  prosperous  condi- 
tions which  prevailed  the  last  three  months  existed 


throughout  the  whole  of  the  year,  the  surplus  above 
(!)'>  dividends  and  allowances  and  contributions,  large 
though  it  is,  would  have  been  increased  by  at  least 
$30,000,000  more. 

It  is  furthermore  important  to  bear  in  mind  that 
the  very  satisfactory  results  for  the  year  were  obtained 
in  face  of  very  low  average  prices.  The  report  states 
very  distinctly  that  the  prices  received  in  1909  were 
less  than  those  of  the  preceding  year.  It  goes  further 
and  says  that  on  domestic  business  the  average  prices 
obtained  in  1909  on  all  rolled  and  other  finished 
products  shipped  were  14.3%  less  than  the  average 
received  in  1908.  On  export  shipments,  it  is  stated, 
the  average  prices  received  in  1909  were  7.8%  less 
than  those  of  1908.  Still  another  statement  in  the 
report  tells  us  that  the  total  production  of  finished 
products  for  sale  in  1909  equaled  about  75f','  of  the 
normal  maximum  productive  capacity  of  the  proper- 
ties. The  significance  of  all  this  of  course  lies  in 
the  circumstance  that  it  shows  that  surprisingly  good 
results  for  the  year  were  obtained  on  the  basis  of  low 
prices  and  with  plants  employed  to  only  about  three- 
quarters  of  their  capacity.  On  this  matter  of  prices  it 
is  worth  recalling,  too,  that  for  1908  export  prices 
had  averaged  somewhat  lower  than  for  the  preceding 
year  (1907) ,  though  in  the  domestic  trade  the  statement 
was  that  1908  prices  had  averaged  substantially  the 
same  as  those  for  1907. 

The  company's  foreign  business  is  evidently  develop- 
ing in  a  very  satisfactory  fashion.  In  1909  the 
exports  of  all  kinds  of  materials  aggregated  1,009,746 
tons,  as  against  799,406  tons  in  1908.  The  report 
states  that  the  increase  is  due  largely  to  improved 
conditions  in  the  foreign  markets.  The  1909  exports 
fell  only  a  trifle  below  the  large  shipments  of  1907. 
Moreover,  the  prospects  of  a  continued  good  demand 
for  steel  products  in  the  principal  foreign  consuming 
markets  during  1910  are  declared  to  be  very  good.  The 
report  states  that  at  the  close  of  1909  the  unfilled 
export  orders  on  the  books  of  the  United  States  Steel 
Products  Export  Co.  amounted  to  462,603  tons. 

We  have  in  previous  annual  reviews  directed  atten- 
tion to  the  magnitude  of  the  appropriations  that  have 
been  made  out  of  the  earnings  of  the  various  properties 
since  the  organization  of  the  company  on  April  1  1901, 
a  period  of  less  than  nine  years .     But  with  each  succeed- 
ing year,  as  the  same  process  of  devoting  enormous 
amounts  of  earnings  to  the  making  of  improvements 
and  the  construction  of  new  plants,  &c,  is  kept  up, 
the  results  become   more  impressive.     According  to 
the  balance  sheet,  the  undivided  surplus  of  the  Steel 
Corporation  and  its  subsidiary  companies  aggregated 
on  December  31    1909  $151,354,527.     Of  this,   only 
$25,000,000  was  provided  at  organization.     The  other 
$126,354,527  has  been  accumulated  out  of  earnings. 
Moreover,  this  is  entirely  independent  of  the  amount 
standing  to  the  credit  of  the  sinking  and  reserve  funds, 
which  reaches  $69,979,986  and  the  amount  standing 
to  the  credit  of  what  is  called  the  bond  sinking  funds, 
amounting   to   $44,756,001.     It   is   also   independent 
of    the    amounts    of    surplus    appropriated    to    cover 
certain  specified  capital  expenditures,  this  appearing  in 
the  balance  sheet  at  $16,379,808.   The  total  of  these  four 
items,  it  will  be  observed,  is  no  less  than  $282,470,322. 
This  is  a  huge  sum,  but  after  all  it  reveals  only  a 
portion  of  the  actual  amount  of  earnings  applied  in 
the  ways  indicated.     As  previously  pointed  out  by 
us,  large  sums  taken  from  earnings  and  applied  for 
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additions  or  in  discharge  of  debts  no  longer  appear  in 
the  accounts,  having  been  marked  off  the  books  from 
among  the  assets,  with  corresponding  reductions  on 
the  liabilities  side.  There  is  a  statement  in  the 
report  which  gives  the  accumulated  surplus  for  the 
period  from  April  1  1901  (the  date  of  organization 
of  the  company)  to  December  31  1909  after  the 
deduction  of  charges  and  the  payment  of  dividends. 
The  surplus  thus  given  amounts  to  $273,228,760. 
It  is  important  to  bear  in  mind,  however,  that  this  is 
the  surplus  after  the  large  yearly  sinking  fund  con- 
tributions, and  also  the  appropriations  for  the  de- 
preciation and  extinguishment  funds  and  the  extra- 
ordinary and  special  replacement  funds.  These 
appropriations  have  been  of  very  large  extent.  Follow- 
ing the  plan  pursued  by  us  in  previous  years,  we 
undertake  to  show  in  the  table  we  now  introduce 
what  these  appropriations  and  contributions  aggregate 
for  the  whole  of  the  period  since  the  inception  of  the 
enterprise.  We  start  with  the  recorded  surplus  of 
$273,228,760  and  then  add  the  amounts  which  were 
deducted  each  year  before  arriving  at  the  surplus. 

EARNINGS  APPLIED  IN  IMPROVEMENTS  AND  EXTENSIONS. 

Aggregate  net  income  (above  charges  and  above  contributions 
to  various  funds)  from  date  of  organization  (April  1  1901) 
to  Dec.  31   1909 5616,520,844 

Dividends   paid — 

On  preferred  stock  (6l]4%) $244,194,952 

On  common  stock   (19H%) 99,097,132  343,292,084 

Surplus $273.228 ,760 

Add  contributions  to  sinking  funds,  to  depre- 
ciation and  extinguishment  funds  and  to  extra- 
ordinary and  special  replacement  and  improve- 
ment funds — 

Calendar  year  1909 $29,348,870 

do          do   1908 22,350,384 

do          do    1907 32,857,241 

do           do    1906 34,707,335 

do          do   1905 27,405,062 

do          do    1904 18,207,328 

do           do    1903 29,292,860 

do          do    1902 27,814,389    221,983,475 

Aggregate  amount  of  net  earnings  put  into  property $495,212,235 

It  thus  appears  that  in  the  period  of  less  than  nine 
years  since  this  gigantic  concern  came  into  existence 
it  has  taken  out  of  earnings  and  put  into  the  property 
and  applied  to  its  improvement,  enlargement  and 
extension  the  enormous  sum  of  $495,212,235— a  sum 
almost  equal  to  the  whole  amount  of  common  stock 
outstanding  at  $508,302,500.  It  follows,  therefore, 
that  whether  this  common  stock  originally  represented 
a  cash  investment  or  not,  it  has  now  been  practically 
paid  for  out  of  earnings. 

The  foregoing  aggregate,  showing  the  enormous 
extent  of  the  earnings  applied  for  the  benefit  of  the 
property,  are  our  own  computations.  There  are  state- 
ments in  the  report  no  less  striking  or  impressive.  It 
appears  that  in  the  eight  and  three-quarter  years  of 
its  existence  up  to  Dec.  31  1909  the  Steel  Corporation 
and  its  subsidiary  companies  spent  for  additional  prop- 
erty and  construction,  and  for  development  work  at 
mines,  &c,  no  less  than  $309,351,167,  while  they  paid 
off  outstanding  bonds  and  mortgages  and  other  obli- 
gtions  in  the  aggregate  of  $94,466,034,  making  total 
payments  on  capital  account  in  the  large  sum  of  $403,- 
817,201.  As  against  these  enormous  outlays  for  new 
property  and  the  extinguishment  of  capital  obliga- 
tions, the  amount  of  new  bonds  and  other  obligations 
issued  was  only  $59,482,593  (not  counting  the  $30,- 
000,000  of  Steel  Corporation  bonds  issued  for  account 
of  the  purchase  of  the  stock  of  the  Tennessee  Coal,  Iron 
&  Railroad  Co.),  leaving  $344,334,608  that  was  en- 
tirely paid  for  out  of  amounts  directly  appropriated 
from  earnings  or  out  of  the  surplus  remaining  over  and 
above  such  appropriations. 

The  cost  of  the  enormous  plant  at  Gary,  Indiana, 
has  been  entirely  paid  for  out  of  earnings,  specific  ap- 


propriations for  that  purpose  having  been  made  from 
time  to  time.  Including  $5,000,000  set  aside  out  of 
earnings  in  1909  for  this  new  plant,  the  total  appropria- 
tions from  surplus  net  income  for  the  Gary  plant  to 
date  have  been  $55,000,000;  $48,620,192  had  actually 
been  spent  up  to  Dec.  31  1909— $38,073,181  for  con- 
struction of  the  manufacturing  plant  and  $10,547,011 
for  the  real  estate  purchased  in  connection  therewith 
and  for  the  development  of  the  city  of  Gary  created 
out  of  the  same.  It  will  be  seen  that  at  the  close  of 
1909  a  balance  of  $6,379,808  still  remained  unexpended 
out  of  the  moneys  specifically  appropriated  from  earn- 
ings for  the  Gary  plant.  Besides  the  $48,620,192  di- 
rectly spent  upon  the  Gary  plant,  $5,258,405  had  been 
expended  to  Dec.  31  1909  for  terminal  railroad  work 
adjacent  to  and  in  connection  with  the  plant,  but  this 
latter  was  financed  by  the  Chicago  Lake  Shore  & 
Eastern  Railway  through  the  issue  and  sale  of  securi- 
ties. Only  this  $5,258,405  for  terminal  railroad  work, 
it  is  pointed  out,  is  carried  in  the  investment  account 
in  the  consolidated  balance  sheet  of  the  Steel  Corpora- 
tion. The  remaining  $48,620,192,  spent  upon  the 
Gary  plant  itself,  does  not  appear,  the  whole  amount 
having  been  written  off. 

There  was  a  further  addition  of  over  8%  million 
dollars  to  the  Steel  Corporation's  holdings  of  cash  in 
hand  and  on  deposit,  bringing  the  aggregate  of  cash 
on  Dec.  31  1909  up  to  $58,521,113.  There  was  an 
even  larger  addition  to  the  inventories  (due  to  the  in- 
creased volume  of  business  being  conducted  and  the 
opening  of  the  Gary  plant) ,  and  the  aggregate  of  these 
Dec.  31  1909  stood  at  $163,811,280,  against  $143,179,- 
629  Dec.  31  1908.  Including  inventories,  cash,  ac- 
counts receivable,  and  other  similar  items,  the  total  of 
current  assets  at  the  close  of  the  year  was  $291 ,018, 166, 
while  the  current  liabilities  (including  the  preferred 
stock  dividend  payable  Feb.  28  1910  and  the  common 
stock  dividend  payable  March  30  1910)  were  no  more 
than  $61,144,725. 

While  the  volume  of  the  Corporation's  various  pro- 
ducts was  almost  without  exception  very  much  larger 
than  in  the  previous  year,  it  was  not  as  a  rule  equal  to 
that  of  1907.  That  follows,  of  course,  from  the  fact 
that  the  first  half  of  1909  was  a  relatively  dull  period. 
An  exception,  however,  must  be  made  in  favor  of 
open-hearth  steel.  In  the  case  of  rails,  at  least,  open 
hearth  steel  in  1909  to  a  large  extent  supplanted  Bes- 
semer steel.  Hence,  we  find  that  while  the  various 
properties  controlled  by  the  Steel  Corporation  in  1909 
made  5,846,300  tons  of  Bessemer  ingots,  against 
4,055,275  tons  in  1908  and  7,556,460  tons  in  1907,  on 
the  other  hand  the  make  of  open-hearth  steel  in  1909 
was  7,508,889  tons,  against  3,783,438  tons  in  1908 
and  5,786,532  tons  in  1907.  As  showing  the  large 
sums  which  are  paid  out  for  labor  by  the  constituent 
companies  of  the  Steel  Corporation,  it  should  be  noted 
that  the  aggregate  of  payments  for  salaries  and  wages 
in  1909  was  $151,663,394.  This  compares  with  $120,- 
510,829  in  1908  and  $160,825,822  in  1907.  The  aver- 
age number  of  employees  in  the  service  of  the  different 
companies  was  195,500  for  1909,  against  165,211  for 
1908  and  210,180  for  1907.  These  are  the  averages 
for  the  twelve  months.  At  the  close  of  1909  the  num- 
ber of  employees  actually  in  service  was  223,377,  in- 
dicating for  1910  the  largest  payrolls  in  the  history 
of  the  Corporation — unless,  indeed,  the  present  activity 
of  the  iron  and  steel  industry  should  be  checked. 
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RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
JANUARY. 

In  January,  as  in  the  preceding  month,  the  railroads 
of  the  United  States,  or  at  least  a  large  part  of  them, 
had  adverse  conditions  to  contend  against.  This 
shows  in  their  results,  but  not  in  the  same  marked  way 
as  in  December.  The  explanation  would  appear  to 
be  that  the  drawbacks  were  not  so  serious  in  the  later 
month.  Perhaps  the  most  unfavorable  influence  in 
December  (at  least  in  the  case  of  the  roads  directly 
concerned)  was  the  strike  of  the  railway  switchmen  on 
the  trans-continental  lines  connecting  St.  Paul  and 
Duluth  with  the  Pacific  Coast.  Nominally  this  strike 
is  still  in  progress;  actually,  the  places  of  the  men  who 
quit  work  have  long  since  been  filled.  Early  in  De- 
cember there  was  for  a  time  considerable  interruption 
to  railroad  traffic  and  railroad  operations  on  the  lines 
involved  (the  strike  having  been  inaugurated  on  the 
evening  of  Nov.  30);  in  January  that  event  had  appar- 
ently ceased  to  be  much  of  a  disturbing  factor. 

The  weather,  however,  continued  quite  severe  over 
the  greater  part  of  the  West  and  Northwest,  many  of 
the  lines  suffering  from  heavy  snow  falls,  while  low 
temperatures  were  also  reported.  Not  all  lines  and 
systems  appear  to  have  been  affected  equally.  Never- 
theless record  deserves  to  be  made  of  the  fact  that 
the  managers  of  some  Western  roads  claim  that  dur- 
ing December,  January  and  part  of  February  operating' 
conditions  were  the  worst  encountered  in  twenty-five 
years.  The  effect  on  earnings,  and  particularly  on  net 
earnings  (owing  to  the  great  augmentation  in  ex- 
penses) was  all  the  more  marked  by  reason  of  the  fact 
that  in  the  previous  year  railroad  operations  had  been 
affected  very  little  by  unfavorable  meteorological  con- 
ditions, the  winter  then  having,  on  the  whole,  been 
comparatively  mild. 

As  is  always  the  case  now,  our  tabulations  are  very 
comprehensive  and  cover  the  preponderating  portion 
of  the  railroad  mileage  of  the  country.  All  the  rail- 
roads of  the  United  States  (with  the  exception  of  the 
small  amount  of  road  operating  exclusively  within 
State  boundaries)  are  now  obliged  to  file  monthly  re- 
turns of  their  earnings  and  expenses  with  the  Inter- 
State  Commerce  Commission  at  Washington.  These 
monthly  statements  when  rendered  are  placed  upon 
the  public  records,  and  thus  are  open  for  general  in- 
spection and  use.  We  have  transcripts  of  them  made 
as  fast  as  the  returns  are  received  by  the  Commission 
and  made  public.  These  transcripts  come  to  us  in 
large  number  from  day  to  day,  and  about  the  20th  of 
the  month  we  bring  them  all  together  in  a  special  sup- 
plement called  our  "Railway  Earnings  Section."  One 
of  the  monthly  numbers  of  the  "Railway  Earnings 
Section"  accompanies  to-day's  issue  of  the  "Chronicle," 
and  in  it  the  reader  will  find  the  January  figures  in 
detail  for  every  railroad  which  had  submitted  its  fig- 
ures for  that  month  up  to  yesterday  morning.  The 
summaries  we  present  in  this  article  are  the  aggregates 
derived  from  the  statements   of  these  separate  roads. 

— Increase  or  Decrease — 
January  (740  roads) —  1910.  1909.  Amount.  % 

Miles  of  road 229,204  225.292     Inc.  3,912        1.73 

Gross  earnings 8207,281,856     §180,857,628     Inc.  §26,424, 22S     15.16 

Operating  expenses 150,888,350       130,794,929     Inc.     20,093,421     15.36 

Netearnings S56,393,506       §50,062,699     Inc.     $6,330,807     12.64 

The  results  for  the  month  may  be  stated  in  brief  by 
saying  that  the  comparison  as  to  gross  earnings  was 
on  the  whole  quite  satisfactory,  there  having  been  an 


improvement  over  the  corresponding  month  of  the 
previous  year  of  no  less  than  $26,424,228,  but  that  the 
greater  part  of  this  gain  was  consumed  by  increased 
operating  expenses,  leaving  a  gain  in  net  of  only  $6,- 
330,807.  The  ratio  of  addition  in  gross  is  15.16%, 
the  augmentation  in  expenses  15.36%  and  the  in- 
crease in  net  earnings  12.64%.  This,  it  deserves  to 
be  noted,  is  a  great  improvement  on  the  showing  for 
the  preceding  month  (December),  when  the  increase 
in  gross  was  only  $13,925,317  and  was  attended  by 
an  addition  to  expenses  of  $15,227,940,  causing  an 
actual  loss  in  net  of  $1,302,623. 

In  considering  the  significance  of  the  January  re- 
sults (which  it  should  be  observed  are  based  on  229,204 
miles  of  line,  or  97%  of  the  railroad  mileage  of  the 
country),  it  must  be  borne  in  mind  that  comparison 
is  with  results  in  the  previous  year  that  had  recorded 
considerable  improvement  over  the  poor  results  of 
1908.  Our  tabulations  at  the  time  [showed  $9,286,841 
incre  se  in  gross  and  $9,059,195  increase  in  net,  the 
latter  over  22%.  These  figures  comprised  222,456 
miles  of  road.  Some  months  later  the  Inter-State 
Commerce  Commission  gave  out  results  covering  231,- 
970  miles,  but  the  comparisons  did  not  differ  materially 
from  our  own  early  compilations,  registering  $9,617,- 
219  gain  in  gross  and  $9,258,762  in  net.  In  January 
1908,  on  the  other  hand,  the  losses  were  very  heavy, 
that  having  been  the  period  immediately  succeeding 
the  panic  of  October  and  November  1907.  Our  own 
early  statement  at  that  time  registered  a  loss  of  $20,- 
025,624  in  gross  and  of  $11,496,346  in  net,  but  the 
compilation  then  was  incomplete,  covering  only  157,- 
629  miles  (many  of  the  roads  having  withheld  their 
figures),  and  we  estimated  that  if  we  could  have  re- 
turns covering  the  whole  railroad  system  of  the  United 
States  (the  Inter-State  Commerce  Commission  then 
had  not  yet  begun  to  make  compilations  of  its  own), 
the  loss  in  gross  earnings  for  January  1908  must  have 
been  $29,000,000  and  the  loss  in  net  $18,000,000.  In 
the  following  we  furnish  a  summary  of  the  January 
comparisons  for  the  last  fifteen  years.  For  1909  we 
use  the  Inter-State  Commerce  totals,  but  for  preced- 
ing years  we  give  the  results  just  as  registered  by  our 
own  tables  each  year — a  portion  of  the  railroad  mile- 
age of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  to 
give  out  monthly  figures  for  publication. 


Year. 


Jan. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901  .. 
1902.. 
1903.. 
1904.. 
1905  .. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 


Gross  Earnings. 


Year 
Given. 


$ 

53,316,855 

51,065,589 

60,345,290 

63,149,988 

78,264,483 

90,514,376 

99,888.443 

100,840,997 

101,839,230 

103,641,710 

128,566,968 

133,840,696 

135,127.093 

182,970,018 

207,281,856 


Year 
Preceding. 


48,726,980 

54,615,619 

52.705,271 

58,753,141 

66,312.140 

81,878,382 

91,517,103 

92,230,740 

106,687.145 

96,912,364 

106,741,980 

123,664,663 

155,152,717 

173,352.799 

180,857,628 


Increase  or 
Decrease. 


+  4,589 

—3,550 

+  7,640 

+  4,396 

+  11,952 

+  8,635 

+  8,371 

+  8,610 

—4,847 

+  6,729 

+  21.824 

+  10,176 

—20,025 

+  9,617 

+  26,424 


S75 
(13(1 
019 
s-17 
343 
994 
340 
257 
915 
346 
988 
033 
624 
219 
228 


Ntl  Earnings. 


Year 
Given. 


Year 
Preceding. 


$ 

494, 163 ' 
277,924 
833.662 
744.045 
384,125 
135,751 
993.376 
021,883 
,043,886 
,583,361 
,673.269 
,287,044 
,659.241 
295,374 
393,506 


13,189,595 
15,394,495 
14.601.313 
17,447,630 
20,489,925 
25,911.701 
30,441.463 
29.745.477 
32,139.525 
23,538,414 
26,996,772 
37,096,91S 
41,155,587 
41,036,612 
50.062,699 


Increase  or 
Decrease. 


+  2,304,568 
—1,116,571 
+  3,232,349 
+  1,296,415 
+  5,894,200 
+  4,224,050 
+  2,551,913 
+  276,406 
—8.095,639 
+  3,044,947 

+  11,676,497 
— 509.874 

—11,496.346 
+  9.258,762 
+  6,330,807 


Note. — In  1896  the  number  of  roads  Included  In  the  month  of  January  was  135 
in  1897,  127;  in  1898,  130;  in  1899,  115;  In  1900,  114;  in  1901,  130;  In  1902,  109 
in  1903,  105;  In  1904,  103;  In  1905,  94;  In  1906.  100;  in  1907.  97;  in  1908,  103;  In  1909, 
894;  in  1910,  740.  Neither  the  Mexican  roads  nor  the  coal-mining  operations  of  the 
anthracite  coal  roads  are  included  In  any  of  the  totals. 

When  the  returns  of  the  separate  roads  are  exam- 
ined, it  is  found  that  it  is  mainly  systems  in  the  West, 
where  the  weather  was  severe,  that  make  a  poor  show- 
ing of  earnings,  and  that  chiefly  in  the  net.  Thus,  the 
Atchison  Topeka  &  Santa  Fe,  though  having  a  gain  of 
$505,494  in  gross,  reports  a  loss  of  $1,012,714  in  net, 
owing  to  the  great  addition  to  expenses.     The  Mil- 
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waukee  &  St..  Paul  suffered  a  decrease  of  $55,331  in 
gross  and  of  $658,525  in  the  net.  The  Chicago  & 
North  Western,  with  $310,286  gain  in  gross,  falls 
$819,785  behind  in  the  net.  The  Northern  Pacific, 
while  having  added  $446,205  to  gross,  sustains  a  de- 
crease of  $270,597  in  net.  The  Great  Northern  is  one 
of  the  roads  in  that  section  which  have  done  well,  be- 
ing able  to  report  $1,332,849  increase  in  gross  and 
$829,073  increase  in  net.  The  road  had  a  loss  in  both 
gross  and  net  in  the  preceding  year,  but  the  same  was 
true  of  the  Northern  Pacific,  and,  as  far  as  the  net  is 
concerned,  also  of  the  Chicago  &  North  Western. 

The  Union  Pacific,  with  $1 ,133,017  increase  in  gross, 
has  only  $148,23  increase  in  net,  and  the  further  south 
we  go  the  better  the  results  get;  thus,  the  Southern  Pa- 
cific lias  $1,592,890  gain  in  gross  and  $800,197  gain  in 
net.  In  the  Eastern  part  of  the  country  the  returns 
are  quite  generally  satisfactory,  as  is  evident  from  the 
fad  that  the  Pennsylvania,  on  its  lines  directly  oper- 
ated east  and  west  of  Pittsburgh,  records  $3,928,430 
gain  in  gross  and  $1,015,153  gain  in  net,  while  the 
N.  Y.  Central  system,  covering,  besides  the  Central 
itself,  the  various  auxiliary  and  controlled  roads,  re- 
ports $2,969,931  improvement  in  gross  and  11,290,925 
improvement  in  net.  In  the  table  we  now  present 
we  show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net. 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    JANUARY. 


St  Louis  &  San  Finn 
Elgin  Joliet  &  Eastern 
Delaware  Lack  &  Western 


Increases. 

Pennsylvania ;/$3,928,430 

Southern  I'acific cl, 592, 890 

Great  Northern 1,332,849 

Union  Pacific ...    1,133,617   Vandalla 

Chic  Burl  &  Quincy 1,127,813  !N  Y  Chic  &  St  Louis 

Baltimore  &  Ohio 1,058,384  '  Chicago  &  Eastern  III 

N  Y  Central  &  Hud  River    o871,790   Hocking  Valley . 

660,592  |  Wisconsin  Central... ct67,417 

587,824 

557,151 

556,625 

507,102 

505,494 

498,543 

471,792 
f 4 50, 68 2 

448,043 


Louisville  &  Nashville 
Philadelphia  &  Reading. . 
Lake  Shore  fie  Mich  South. 

Erie 

Missouri   Pacific 

Atch  ToDeka  &  Santa  Fe. 

Pittsb  &  Lake  Erie 

Norfolk  &  Western 

Minneap  St  Paul  &  S  S  M. 
N  Y  New  Haven  &  Hartf. 

Northern  Pacific 446,205 

Southern 444,244 

Chesapeake  &  Ohio 432,199 


Illinois  Central . 

Chicago  fie  North  Western . 

Atlantic  Coast  Line 

Boston  &  Maine 

Cleve  Cin  Chic  &  St  L 

Wabash 

Rock  Island 


343,008 
316,286 
300,397 
300,230 
299,273 
296,072 
275,192 


Michigan  Centra] 250,444 


Lehigh  Valley 
Seaboard  Air  Line.. 
Buffalo  Roch  &  Pittsb    . .  . 
Denver  fie  Rio  Grande 

Northern  Central   - 

Spokane  Portl  &  Seattle. 

Central  of  New  Jersey 

Colorado  fie  Southern 

Wheeling  fie  Lake  Erie 

Phila  Bait  fie  Washington. 

Kansas  City  Southern 

Texas  fie  Pacific 

Missouri  Kansas  &  Texas. 
Cin  Ham  &  Dayton 

Representing  50  roads  in 

our  compilation $23,441,480 

Decreases 
San  Ped  Los  Ang  fie  S  Lake    $253,651 

Note. — All  the  figures  in  the  above  arc  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 
aThese  figures  cover  merely  the  operations  of  the  New  York  Central  itself.  In- 
cluding the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four",  the  "Nickel  Plate,"  &c.,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $2,969,931. 

c  These  figures  are  furnished  by  the  company. 

;/  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $2,016,207  Increase  and  the  Western 
lines  $1,912,223.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  the  month  Is  a  gain  of  $4,644,763. 


PRINCIPAL    CHANGES    IN     NET 
Increases. 

Pennsylvania  ..  - i/$l,615,153 

Great    Northern 829.073 

Southern    Pacific C800.197 

Philadelphia  &  Reading.  .  403,314 

Minneap  St  P  &  S  S  M._.  C360.357 

N  Y  New  Haven  &  Hartf.  333,620 

Chesapeake  fie  Ohio 329,272 

N  Y  Central  &  Hud  River.  a324,529 

Pittsb  &  Lake  Erie 324,274 

Wabash 233,011 

Erie  221,480 

Norfolk  fie  Western 213,730 

N  Y  Chicago  fie  St  Louis.  .  177,963 

Delaware  Lack  fie  Western  171,897 

Cleve  Cin  Chic  *  St  L 154,684 

Southern   Railway.    154,087 

Union   Pacific 148.238 

Louisville  fie  Nashville 127,457 

Vandalla        115,883 

Hocking  Valley. Ill  ,932 


EARNINGS      IN    JANUARY. 
Increases. 
Wisconsin  Central c$108,768 


Chicago  Burl  &  Quincy. 
Atlantic  Coast  Line.  _ 
Colorado  fie  Southern. 
Missouri  Pacific 


102,596 
101,485 
101.368 
100,335 


Representing  25  roads  In 

our  compilation $7,664,703 

Decreases. 
Atch  Topeka  &  Santa  Fe. $1,012, 714 
Chicago  fie  North  Western      819,785 
Chicago  Milw  fie  St  Paul..       658,525 

Northern    Pacific 276,597 

San  Ped  Los  Ang  &  S  Lake      226,997 

Rock   Island 205,515 

Chicago  fie  Alton 119,175 


Representing   7    roads    In 

our  compilation      .$3,319,308 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.      For  the  New  York  Central  System  the  result  is  a  gain  of  $1,290,925, 
c  These  figures  are  Furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  cast  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $798,782  Increase  and  the  Western 
lines  $816,371  Increase.  For  all  lines  owned,  leased,  operated  and  con- 
trolled the  result  Is  a  gain  of  $2,013,688. 

Arranging  the  roads  in  groups,  the  showing  is  found 
to  be  just  what  would  be  expected.  In  other  won  Is, 
there  is  a  sharp  distinction,  at  leasl  in  the  case  of  the 
net,  between  the  character  of  the  exhibits  in  the  West , 


where  the  weather  was  such  a  serious  adverse  influ- 
ence, and  that  of  the  roads  in  the  East.  Stated  in 
brief,  while  every  geographical  division  records  im- 
proved figures  of  gross,  two  of  the  divisions  display 
losses  in  the  net.  These  two,  comprising  in  the  one 
case  Groups  6  and  7  (which  we  combine)  and  in  the 
other  Groups  8  and  9  (which  in  our  tabulations  are 
also  combined),  embrace  the  roads  and  systems  in 
the  Northwest  and  the  roads  and  systems  in  the  South- 
west. The  loss  in  the  first-mentioned  division  is  the 
more  noteworthy  because  the  same  section  also  had  a 
decrease  in  net  in  January  of  the  previous  year.  Our 
summary  by  groups  is  as  follows: 

SUMMARY     BY     GROUPS. 

-Gross    Earnings 

Inc.  <  +)  or 
Section  or  Group--  1910,  1909.  Dec.  I—). 

January —  I  S  S  ', 

Group  1  (29  roads),  New  England 9,454,057      8.577,371        4-876,686  10.22 

Group  2  (135toads),  East.  &  Middle..  50,581,013     44,212,868     4-6,368,145  14.40 

Group  3  (93  roads),  Middle  West 30.125.057      24.41S.402      +5,706,655  23.37 

Groups!  &  5  (149  roads),  Southern  27,328,004  21. 207. 002  4-3,121,002  12.90 
Groups  6  &7(1 12 roads),  Northwestern  43,169,804  37,576,049  4-5,593,755  14.89 
Groups8&9  (165 roads),  Southwestern  34,544,683  31,853,513  +2,691,170  8.46 
Group  10  (52  roads).  Pacific  Coast..    .   12,079,238     10. 012. 423     +2,066,815  20.64 

Total  (740  roads) 207,281,850   180,857,628    +26,424,228   15.16 

Net    Earnings 

Mileage Inc.  (  +  )  or 

1910.   1909.    1910.     1909.    Dee.   (— ). 

s  s  s  °/ 

Group  No.   1 7,589  7,575  2,584,491     2,112,235  +472,256  22.36 

Group  No.  2 26.127  25,831  14.059.6S0   11,611,143  +2,448,537  21.10 

Oroup  No.  3 26, 35  1  26,107  8,320,585     5,791,713  +2.528,872  43.68 

Groups  Nos.  4  4  5 39,219  38,632  8,843,112     7,561,087  +1,282,025  18.82 

Groups  Nos.  |  &  7 61,905  61,109  10,251.532  10,593,709  —342.177     3.23 

Groups  Nos.  8  &  9 53.17!)  52.783  8,158,726     8,70§,916  —550,190     6.32 

Group  No.  10. ...14,831'  13,255  4,175,380     3,683.896  +491,484  13.34 

Total 229,201  225,292  56,393,506  50.062v699   +6,330,807  12.64 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  ana  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  Ktver. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through    Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho.  California.  Nevada,  Utah 
and  Arizona,  and  the  Western  part  of  New  Mexico. 

As  stated  by  us  in  previous  months,  in  grouping  the 
roads  we  conform  to  the  grouping  or  classification 
adopted  by  the  Inter-State  Commerce  Commission. 
The  only  departure  we  make  from  the  Commission's 
arrangement  is  that  we  have  combined  Groups  4  and  5, 
so  as  to  bring  all  the  Southern  roads  together  under 
one  head;  also  Groups  8  and  9,  so  as  to  bring  the 
Southwestern  roads  together,  and  have  likewise  com- 
bined Groups  6  and  7,  these  latter  comprising  the 
systems  running  west  and  northwest  of  Chicago,  the 
mileage  of  most  of  which  spreads  over  the  territory 
covered  by  both  groups.  We  do  not  include  any  of 
the  Canadian  lines  in  our  figures  except  of  course  so 
much  of  the  same  as  lies  within  the  United  States,  and 
for  which  returns  are  filed  with  the  Commission. 

The  confines  of  the  different  groups  are  indicated  in 
the  foot-notes  to  the  above  table,  but  it  is  important 
to  note  that  where  a  road  or  system  covers  more  than 
one  group,  or  overlaps  into  others,  we  have  necessarily 
been  obliged  to  place  it  in  some  particular  one  of  the 
groups,  as  no  way  exists  of  dividing  it  up  among  the 
two  or  more  groups  where  it  may  be  located.  Our 
plan  in  such  cases  has  been  to  place  the  road  or  system 
in  the  group  where  the  bulk  of  the  revenues  is  appar- 
ently obtained.  In  their  annual  statements  to  the 
Inter-State  Commerce  Commission,  the  companies  are 
required  to  show  the  amounts  earned  in  each  of  the 
groups,  but  of  course  no  such  division  is  attempted  in 
the  case  of  the  monthly  returns. 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  (his  week  aggregate 
1 ,<).">4  shares,  of  which  1,865  shares  were  sold  at  the  Stock 
Exchange  and  89  shaves  at  auction.  Only  one  lot  of  trust 
company  stock,  amounting  to  25  shares,  was  sold.  Stock 
of  the  National  Bank  of  Commerce  was  very  active  at  the 
Stock  Exchange,  the  sales  on  Monday  reaching  a  total  of 
972  shaies  and  the  price  advancing  from  220  to  240.  Since 
then  the  transactions  have  been  smaller  in  volume  and  the 
price  has  reacted  to  220,  closing  to-day  at  227.  Ten  shares 
of  National  City  Bank  stock  were  sold  at  the  Stock  Exchange 
at  420,  an  advance  of  11%  points  over  last  week's  sale  price. 
Shares.     BANKS — Xcw  York.      Low.    High.  Close.      Last  previous  sale. 

2  America.  Bank  of 631        631        631        Dec.   190D—     602  y> 

•10  City  Bank,   National  120        120        120        Men.  1910 —     408  H 

10  Coal  A  Iron  Nat.  Bank..    i:>2'.    152  •<;    ! r> 2  ™ f   Feb.   1908—     196 
"1,8 10  Commerce,  Nat.  Bank  of  217       240       227       Men.  1910 —     211 

4  First  National   Bank 922',.   922)3   922  W   Feb.   1910 —     900 

'5  Fourth   National  Bank..   202       205       205       Men.  1910—     205 

•10  Mech.&  Metals  Nat. Bank   270        270        270        

30  Northern  Bank 100        100        100        Men.  1910—     100 

.1-7  Park  Bank,  National-..  _   475        483        475        Mch.  1910 —     480 
35  Reserve  Bank,  National,    116        116        116        Mch.  1910 —     122^ 
*25  Seaboard  National  Bank     400        402        402        Mch.  1910—     395 

BANK— Brooklyn. 
6>4  Union  Bank 90  90  90        Mch.  1910—        85H 

TRUST  COMPANY — Brooklyn. 

25  Home  Trust  Co.. 115        115        115        Mch.  1909—     104 

*  Sold  at  the  Stock  Exchange,  x  Of  this  amount  5  shares  were  sold  at 
the  Stock  Exchange. 

— A  New  York  Stock  Exchange  membership  was  sold 
this  week  for  $85,000,  the  same  figure  at  which  the  last 
previous  transfer  took  place. 

— The  Milwaukee  Clearing- House  Association,  'which  has 
for  some  time  been  working  on  plans  with  respect  to  the 
supervision  of  the  banks  in  the  organization  through  a 
special  examiner,  recently  voted  to  employ  the  firm  of 
Marwick,  Mitchell  &  Co.,  chartered  accountants  of  New 
York  and  Chicago,  as  examiners  for  the  Association.  The 
agreement  was  signed  on  March  2,  becomes  effective  on 
April  1  1910  and  terminates  April  1  1911 

— The  Oklahoma  Clearing-House  Association  is  another 
organization  which  has  recently  put  into  practice  the  system 
of  special  bank  examinations.  Fred.  G.  Dennis,  formerly 
State  Examiner,  has  been  engaged  as  Examiner  and  has  been 
in  the  service  of  the  Association  since  Jan.  1. 

— C.  Frederick  Childs,  who,  as  stated  last  Saturday,  is  to 
be  Manager  of  the  Bond  Department  of  the  new  Commercial 
Trust  &  Savings  Bank  of  Chicago,  writes  us  correcting  the 
statement  which  we  made  a  week  ago  to  the  effect  that  as 
Western  Manager  at  Chicago  of  the  banking  house  of  Fisk  & 
Robinson  he  had  done  a  bond  business  averaging  nearly  a 
million  dollars  a  month.  Mr.  Childs  says  that  during  the 
five  years  he  managed  the  Western  branch  of  Fisk  &  Robin- 
son, he  averaged  during  the  past  two  years  in  Chicago 
alone  "a  gross  business  of  approximately  $50,000,000  a 
year,  and  it  is  conservative  to  state  that  we  have  done 
approximately  $1,000,000  of  gross  business  per  week,  of 
which  less  than  one-half  were  Government  bond  transac- 
tions." 

— Senator  Nelson  W.  Aldrich  has  been  invited  as  a  guest 
of  the  North  Carolina  Bankers'  Association  at  its  annual 
meeting  to  be  held  at  Wrightsville  Beach  on  June  22.  It  is 
stated  that  the  Senator  plans  a  Southern  tour,  in  which  a 
discussion  of  the  Central  Bank  plan  will  be  had.  Atlanta, 
Richmond,  Birmingham  and  Texas  points  are  the  places 
he  is  expected  to  visit,  and  it  is  said  that  he  will  try  to  arrange 
his  itinerary  so  as  to  include  also  the  convention  of  the  North 
Carolina  bankers.  Comptroller  of  the  Currency  Lawrence 
O.  Murray  is  likewise  expected  to  be  present  at  the  bankers' 
meeting.  W.  A.  Hunt,  Cashier  of  the  Citizens'  Bank  of 
Henderson,  is  Secretary  of  the  Association. 

— The  Hill  bill,  correcting  the  error  made  in  the  1909 
Consolidated  Laws  of  New  York  with  respect  to  the  stock 
transfer  tax,  was  signed  by  Gov.  Hughes  on  the  16th  inst. 
The  bill  provides  for  a  tax  on  stock  transfers  of  2  cents 
on  "each  $100  of  face  value,  or  fraction  thereof,"  thus 
conforming  with  the  law  of  1905,  the  constitutionality  of 
which  was  upheld  in  1907.  Its  enactment  at  this  time 
resulted  from  the  incorporation  in  last  year's  Revised 
Statutes  of  the  1906  law,  which  was  held  to  be  unconstitu- 
tional, and  under  which  a  tax  of  2cents"oneach.s/iorc  of  $100 
of  face  value  or  fraction  thereof"  was  imposed. 

— George  T.  Cutts  is  reported  to  have  resigned  as  a  Na- 
tional Bank  Examiner,  and  to  have  been  succeeded  by  Charles 
W.  Watson.     Mr.  Cutts  had  his  headquarters  at  St.  Louis. 


— A  decision  in  which  the  dealings  on  the  New  York 
Cotton  Exchange  are  held  to  be  legitimate  transactions  was 
rendered  by  the  Appellate  Division  of  tin;  New  York  Supreme 
Court,  First  Department,  on  the  11th  inst.  The  findings 
were  made  in  the  action  brought  by  Springs  &  Co.,  cotton 
brokers  of  this  city,  against  David  W.  James,  a  banker 
of  Blakely,  Ga.,  to  recover  moneys  covering  transactions 
executed  for  the  defendant  on  the  Exchange.  The  latter 
pleaded  that  the  transactions  were  not  legal.  He  is  said  to 
have  alleged  that  no  actual  purchases  were  made  by  the 
plaintiff,  and  none  were  intended,  but  that  settlement  was 
to  be  made  only  on  the  fluctuations  of  prices  of  cotton.  The 
ruling  of  the  Appellate  Division  affirms  the  judgment  of 
$65,000  in  favor  of  the  brokers,  entered  in  the  lower  court 
on  the  report  of  Edward  G.  Whitaker,  the  referee,  and 
sustains  the  latter's  report,  which  found  that  "the  transac- 
tions were  not  wagers  or  bets  made  to  depend  upon  the 
course  of  quotations  and  the  prices  of  cotton  on  the  New 
York  Cotton  Exchange,  and  were  not  intended  by  plaintiffs 
and  defendants  to  be  such  bets  or  wagers."  It  was  further 
stated  in  the  report  that  the  Cotton  Exchange  is — 

a  market  for  dealings  in  actual  cotton,  for  the  delivery  and  receipt  of 
actual  cotton, and  not  an  association  or  agency  solely  for  the  purpose  of 
wagering  and  speculating  on  the  fluctuations  in  prices  of  cotton. 
It  would  be  as  idle  to  insist  on  an  actual  delivery  between  members  of  the 
Exchange  as  it  would  be  to  compel  banks  to  cart  to  each  other's  banking 
houses  the  actual  money  called  for  by  the  checks  severally  received  by  each 
upon  the  other. 

The  Court  also  pointed  out  that  the  defendant  had  been 
engaged  for  years  in  doing  business  in  the  same  way  through 
the  Cotton  Exchange,  and  had  taken  profits  without  objec- 
tion, but  now,  for  the  purpose  of  avoiding  liability  for 
the  loss  in  this  transaction,  contended  that  his  purpose  was 
to  "play  the  market." 

— In  his  annual  report  for  the  year  1909  relative  to  savings 
banks,  trust  companies,  safe  deposit  companies  and  mis- 
cellaneous corporations,  New  York  State  Superintendent 
of  Banks  Orion  H.  Cheney  comments  upon  the  diminishing 
ratio  of  the  surplus  of  the  savings  banks  to  their  deposits. 
His  remarks  on  this  point  are  deserving  of  thoughtful  con- 
sideration.     He  says: 

The  greatest  growth  ever  made  by  the  savings  banks  of  this  State  in  any 
one  year  was  in  1905,  when  the  total  resources  increased  893,775,724,  and 
the  total  due  depositors  increased  an  almost  equal  amount.  The  year 
1909  was  not  far  short  of  this  record  as  to  the  first  item,  the  gain  being 
$92,306,321,  though  the  amount  due  depositors  increased  but  $87,006,167 
— a  smaller  percentage  of  earnings  having  been  distributed  to  depositors  in 
the  year  1905.  Nevertheless,  the  proportion  of  earnings  paid  or  credited  in 
1909  as  interest  was  so  great  that  the  ratio  of  surplus  to  deposits  decreased 
more  than  one-third  of  1  % .  From  January  to  July  the  number  of  savings 
banks  which  paid  4%  interest  on  all  deposits  increased  by  seven,  several  in 
stitutions  having  advanced  their  rates  reluctantly  under  what  their  manage- 
ments believed  to  be  a  necessity  to  meet  competition.  It  is  no  secret  that 
even  among  the  institutions  which  are  now  paying  4%  interest  the  convic- 
tion obtains  that  this  rate  cannot  wisely  continue  much  longer.  Many 
of  these  institutions  would  welcome  a  return  to  a  3  i-i"o  basis  if  the  precedent 
could  be  established. 

For  twenty  years  or  more  there  has  been  an  almost  unbroken  decrease 
annually  in  the  percentage  of  surplus  on  market  value  of  investments  to 
deposits,  such  percentage  to-day  being  less  than  one-half  of  what  it  was  in 
1890.  The  safety  of  our  savings  banks  is  indeed  undoubted  and  there  can 
be  no  successful  challenge  of  the  principle  that  every  dollar  of  net  earnings 
that  can  be  so  apportioned  with  prudence  should  be  distributed  to  deposit- 
tors,  for  whose  sole  benefit  the  savings  banks  have  been  established.  But 
the  qualifying  words,  "with  prudence,"  deserve  to  be  emphasized.  Ab- 
solute safety  of  funds  should  always  be  the  primal  consideration.  The 
surplus  of  a  savings  bank  represents  its  margin  of  safety.  Moreover, 
surplus  adds  to  the  earning  power  of  the  bank,  and  the  statute  itself  guards 
that  surplus  with  jealous  care  by  permitting  no  part  of  it  to  be  paid  out  in 
dividends  until  it  reaches  15%  of  the  amount  due  depositors.  It  cannot 
be  over-emphasized  that  the  management  of  every  savings  bank  whose 
deposits  are  increasing  should  carry  proportionate  sums  to  its  surplus  fund 
at  every  dividend  period. 

Mr.  Cheney  renews  the  recommendation  made  in  his 
report  of  January,  which  covered  banking  conditions 
generally,  that  every  bank,  banking  association  and  indi- 
vidual banker  and  trust  company  accepting  savings  deposits 
be  required  by  statute  to  create  and  maintain  a  special  depart- 
ment for  such  accounts,  and  that  all  deposits  received  in  such 
department  be  carried  separately  from  the  other  deposits 
of  the  institution  and  invested  only  in  such  securities  as 
savings  banks  of  this  State  arc  permitted  to  buy  and  hold. 
A  bill  adding  provisions  to  the  banking  law  to  this  effect  is 
now  in  course  of  preparation  and  the  Superintendent  strongly 
urges  its  enactment. 

With  reference  to  personal  loan  associations  Mr.  Cheney 
points  out  that  in  New  York  City  alone  it  is  estimated  that 
there  are  about  forty  organizations  not  under  the  supervision 
of  the  Department  engaged  in  this  business,  and  their  actual 
charges  for  loans  average  100%  and  upward.  To  personal 
loan  associations  under  the  supervision  of  the  Department  a 
uniform  charge  of  2%  a  month  is  permitted,  in  addition  to 
certain  specified  reasonable  fees  for  making  and  filing  papers 
and  for  examining  the  security  offered.  The  Superintendent 
states  that  if  effectual  legislation  can  be  devised  and  enforced 
to  prevent  the  extortion  of  higher  charges,  efforts  ought  not 
to  be  spared  to  secure  the  enactment  of  appropriate  laws, 
and  he  announces  his  purpose  to  draft  and  shortly  submit  to 
the  Legislature  an  amendment  to  that  end. 
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— The  appointment  of  Walther  Wolf  as  Third  Deputy 
Superintendent  has  been  announced  by  0.  If.  Cheney,  New 
York  State  Superintendent  of  Banks.  Mr.  Wolf  was  for- 
merly an  expert  accountant  in  the  City  Comptroller's  Office, 
engaged  in  revising  I  he  accounts  and  methods  under  Mr.  Metz 
and  Mr.  Prendergast  . 

— The  Knickerbocker  Trust  Co.  of  (his  city  this  week 
effected  its  complete  rehabilitation  in  providing  for  the 
payment  of  the  last  outstanding  claims  of  depositors  to 
whom  it,  was  indebted  at  the  time  of  its  suspension  on 
Oct.  22  1007.  Under  the  reorganization  plan  whereby  the 
company  resumed  on  March  26  100S,  twenty-eight  months  were 
allotted  in  which  to  meet  the  certificates  covering  70%  of  the 
deposits,  the  discharge  of  which  was,  however,  accomplished 
by  April  1900.  The  remaining  30%  of  the  deposits  were 
represented  by  "Series  A"  certificates  bearing  interest  at 
4%,  and  it  was  provided  that  the  retirement  of  the  principal 
of  these  was  to  be  made  only  out  of  net  earnings  or  surplus, 
with  the  proviso  that  the  surplus  was  in  no  event  to  be 
reduced  below  $X, 000, 000  by  reason  of  any  such  payment. 
Of  these  certificates  50%  was  paid  last  year,  and  an  addi- 
tional 15%  was  paid  on  the  14th  inst .  (a  total  of  65%),  these 
distributions  reducing  the  outstanding  amount  of  the  certifi- 
cates to  $3,000,000.  Under  the  resumption  plan,  it  was  re- 
quired that  the  new  capital  of  $1 ,200,000  recently  authorized 
by  the  stockholders  and  issued  at  $300  per  share,  be  offered 
in  the  first  instance  to  the  holders  of  these  outstanding 
$3,600,000  of  certificates;  in  lieu  of  stock,  however,  a  syndi- 
cate, under  the  management  of  F.  G.  Bourne,  J.  Horace 
Harding  and  William  A.  Tucker,  for  the  purpose  of  converting 
the  certificates  into  stock,  offered  to  the  holders  par  and 
interest  for  the  amount  remaining  due  thereon  on  March  14, 
and  the  last  of  these  is  now  called  for  payment  March  31. 
Another  class  of  certificates.  "Series  B,"  was  issued  with 
the  reorganization;  they  amounted  to  $2,400,000,  and 
represented  the  money  contributed  at  that  time  by  the 
stockholders;  for  the  holders  of  these  certificates  $800,000 
of  stock  was  reserved.  The  new  stock  recently  authorized 
raises  the  company's  capital  to  $3,200,000,  and  it  reports  a 
surplus  of  $5,750,000. 

— F.  W.  Woolworth,  a  director  of  the  Guardian  Trust 
Co.,  170  Broadway,  and  the  well-known  originator  and 
President  of  the  Woolworth  5-and-10-cent  stores,  last  week 
purchased  the  southwest  corner  of  Broadway  and  Park 
Place,  known  as  233-237  Broadway  and  6-8  Park  Place. 
This  corner  will  be  improved  with  a  20-story  office  building. 
The  Irving  National  Exchange  Bank,  now  located  at  West 
Broadway  and  Chambers  streets,  will  occupy  the  lower  part 
of  the  new  building,  thus  becoming  a  Broadway  institution. 
Mr.  Woolworth  is  also  a  director  of  the  Irving  National. 

— At  a  meeting  on  Tuesday  of  the  trustees  of  the  West  Side 
Savings  Bank  of  this  city,  at  110  Sixth  Ave.,  William  V. 
Hudson  was  elected  Secretary  and  Treasurer.  Mr.  Hudson  is 
a  son  of  John  H.  Hudson,  who  organized  the  bank,  and  who 
for  thirty  odd  years  was  its  Secretary  up  to  his  retirement 
about  four  years  ago. 

— The  Fifth  Avenue  Bank,  northwest  corner  of  Fifth 
Ave.  and  44th  St.,  this  city,  is  building  a  twenty-five-foot 
addition  to  the  44th  St.  side  of  its  building  which  will  extend 
back  110  feet. 

— An  order  adjudging  J.  M.  Fiske  &  Co.  of  this  city  and 
Dudley  T.  Humphrey,  Clifford  M.  Washburn,  J.  M.  Fiske 
and  Arthur  C.  Sherwood,  individually  and  as  members  of 
the  firm,  bankrupt  was  handed  down  by  Judge  Hough  in 
the  New  York  District  Court  on  the  14th  inst.  Seaman 
Miller  was  named  as  referee  to  wind  up  the  several  estates. 
The  firm  is  one  of  the  three  carried  down  with  the  collapse 
on  Jan.  19  in  the  common  stock  of  the  Columbus  A:  Hocking 
Coal  &  Iron  Co. 

— The  application  of  Ennis  &  Stoppani,  the  failed  Consoli- 
dated Stock  Exchange  house,  to  withdraw  their  composition 
offer  made  to  the  creditors  of  15%  cash  and  85%  notes,  ami 
to  confine  the  settlement  to  the  payment  of  15%  cash  only, 
with  a  waiver  of  the  notes,  was  denied  by  .Indue  Hough  in 
the  United  Stales  District  Court  on  the  14th  inst.,  on  the 
ground  of  lack  of  power  in  the  Court.  The  composition  offer 
referred  to  had  been  confirmed  by  Judge  Hough  on  the 
10th  inst.  Its  withdrawal  was  asked  for  by  Irving  L.  Ernsl , 
attorney  for  the  firm,  on  the  ground,  it  is  said,  that  the 
assets  had  depreciated  to  such  an  extent-  that  it  could  not 
pay  the  notes,  and  that  the  means  of  livelihood  of  the 
partners  had  suffered  through  expulsion  from  the  Chicago 
Board  of  Trade  and  the  loss  of  their  seat  on  the  Consolidated 
Exchange.      The  failure  occurred  on  April  13  1909. 


— At  the  last  Comptroller's  call,  Jan.  31,  the  deposits  of 
the  Nassau  National  Hank— one  of  Brooklyn's  representative 
banking  institutions — reached  $7,436,117  and  its  "earned" 
surplus  and  profits  $977,329.  The  bank,  organized  in  1859, 
enjoys  a  reputation  for  conservatism  and  its  business  is  con- 
fined mostly  to  Brooklyn  mercantile  concerns,  to  which  the 
management  caters.  The  annual  dividends  to  stockholders 
amount  to  12%  on  a  capital  of  $750,000.  The  directorate 
is  composed  of  business  men  prominent  in  that  borough,  viz.: 
Thomas  T.  Barr,  President  of  the  bank;  Robert  B.  Wood- 
ward, Vice-President;  Frank  Bailey,  Crowell  Hadden,  Carll 
H.  De  Silver,  Frank  Lyman,  Alexander  M.  White,  Charles 
A.  Schieren,  Edgar  McDonald,  Second  Vice-President; 
Walter  V.  Cranford,  George  S.  Ingraham,  Howard  W.  Max- 
well, Edwin  P.  Maynard  and  Daniel  V.B.  Hegeman,  Cashier. 

— The  stockholders  of  the  Old  Colony  Trust  Co.  of  Boston 
on  the  15th  inst.  approved  the  proposition  to  increase  the 
capital  from  $1,500,000  to  $2,500,000.  The  new  stock  is 
issued  to  complete  the  recent  consolidation  entered  into  with 
the  City  Trust  Co.  of  Boston .  While  the  Bunker  Hill  branch 
of  the  latter  at  Charlestown  was  taken  over  by  the  American 
Trust  Co.,  the  title  to  the  property  since  the  consolidation 
has  rested  with  the  Old  Colony,  and  at  Tuesday's  meeting 
of  its  stockholders  action  was  taken  toward  enabling  the 
directors  to  transfer  this  title.  It  is  understood  that  the 
American  Trust  will  for  the  present  lease  the  property,  and 
ultimately  purchase  the  same. 

— The  proposed  increase  of  $1,000,000  in  the  capital  of  the 
First  National  Bank  of  Boston,  raising  it  from  $2,000,000 
to  $3,000,000,  was  ratified  by  the  shareholders  on  the  14th 
inst.  The  new  issue  is  offered  to  the  stockholders  of  record 
March  14  at  $300  per  $100  share,  and  the  subscriptions  are 
payable  on  April  4. 

— In  addition  to  Freas  B.  Snyder,  who  continues  as  Assist- 
ant Cashier  of  the  Merchants'  National  Bank  of  Philadelphia, 
the  following  have  also  been  made  Assistant  Cashiers  of  the 
institution,  namely  N.  P.  Gatling  and  H.  J.  Haas. 

— The  Textile  National  Bank  of  Philadelphia  this  week 
moved  into  its  new  bank  building  at  Kensington  Avenue 
and  Huntingdon  Street.  The  bank,  which  was  organized 
in  1904,  has  a  capital  of  $200,000  and  deposits  of  over 
$1,000,000.  The  officers  are  Henry  Ruetschlin,  President; 
Harry  Brocklehurst  and  V.  O.  Lawrence,  Vice-Presidents, 
and  Charles  F.  Kolb  Jr.,  Cashier. 

— Emil  Rosenberger  has  been  elected  President  of  tin1 
Real  Estate  Title  Insurance  &  Trust  Co.  of  Philadelphia  to 
succeed  the  late  Holstein  De  Haven.  Mr.  Rosenberger,  who 
was  Second  Vice-President  and  Trust  Officer,  is  replaced  as 
Second  Vice-President  by  Henry  W.  Hall  and  as  Trust 
Officer  by  Thomas  W.  Jopson. 

— William  T.  Rutty  has  become  Secretary  and  Treasurer 
of  the  Mortgage  Trust  Co.  of  Philadelphia,  succeeding  the 
late  H.  B.  Tener.  Mr.  Rutty  advances  from  the  post  of 
Assistant  Secretary  and  Treasurer,  his  successor  in  that  office 
being  Linford  Eastburn. 

— -The  merger  of  the  Baltimore  Trust  &  Guarantee  Co. 
and  the  International  Trust  Co.  of  Maryland  at  Baltimore, 
which,  as  we  have  previously  announced,  is  to  take  place 
under  the  name  of  the  Baltimore  Trust  Co.,  is  to  become 
effective  on  April  1.  The  new  company  will  have  a  capital 
of  $1,000,000  (in_$50  shares)  and  a  surplus  of  $2,500,000. 

— The  growth  of  the  Fidelity  Trust  Co.  of  Baltimore  i^ 
keeping  pace  with  the  expansion  of  financial  operations  in 
the  city  of  Baltimore.  The  company's  business  is  divided 
into  four  separate  departments,  embracing  banking,  trust, 
real  estate  and  safe  deposit.  A  brief  comparison  of  i!s  bank- 
ing business  for  three  years  follows  herewith: 

Capital,' surplus  &    Aggregate 
Deposits,     undivided  profits,     resources. 

Dec.  31   1907 $5,045,915         $1,509,465         $5,045,015 

Dec.  31   1908 0,115,344  1,588,034  7,703,377 

Dec.  31   1909 .    6,432,324  1,701,553  8,133,877 

On  Dec.  31  1909  the  amount  of  cash  in  vault  and  deposi- 
tories was  $1,304,041  and  investments  and  loans  were  re- 
purled  as  $6,829,235.  The  annual  statement  shows  in  evict 
detail  the  par  and  book  value  of  the  bonds  in  which  its  cap- 
ital, surplus  and  undivided  profits  are  invested.  The  com- 
pany is  building  an  extension  to  and  adding  several  stories  to 
I  he  present  building,  making  it  sixteen  stories  in  height. 
The  she,  on  the  corner  of  Charles  and  Lexington  streets,  is 

on  the  highest  point  of  land  in  t  he  business  district  .      Kiluin 

Warfield,  former  Governor  of  Maryland,  is  President  and  Van 

LearBlack,  of  the  Black,  Sheridan,   Wilson  Co.,  is  First    Nice 

President;  Thomas  A.  Whelan  is  Second  Vice-President  and 
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John  II.  Wright,  Third  Vice-President;  Harry Nicodemus  is 

Secretary  and  Treasurer,  while  Thomas  L.  Berry  is  Assistant 
Secretary  and  Treasurer,  and  F.  Howard  Warfield,  Trust 
Officer. 

— The  disposal  of  the  holdings  of  William  Flinn  and  George 
H.  Flinn  in  the  Colonial  Trust  Co.  of  Pittsburgh  to  E.  H. 
Jennings,  President  of  the  institution,  J.  S.  Kuhn  and  W.  S. 
Kuhn,  directors,  is  reported.  The  company  has  a  capital 
of  $4,000,000.  The  number  of  shares  concerned  in  the 
transaction  is  said  to  have  been  in  the  neighborhood  of  2,600 
and  the  price  paid  for  the  same,  according  to  the  Pittsburgh 
"Dispatch,"  was  slightly  in  excess  of  $200  per  share.  The 
Messrs.  Flinn  entered  the  board  when  the  institution  was 
formed  in  1901  with  $1,000,000  capital  and  $1,500, 000 of 
surplus. 

— William  W.  Ramsey,  former  President  of  the  German 
National  Bank  of  Pittsburgh,  who  was  sentenced  in  May  1909 
to  eighteen  months'  imprisonment  and  to  pay  a  fine  of  $1 ,000, 
began  his  prison  term  on  the  12th  hist.  Mr.  Ramsey  was 
convicted  of  bribery,  the  charges  against  him  concerning  the 
alleged  payment  of  $17,500  to  a  councilman  to  secure  the 
passage  of  an  ordinance  making  the  bank  a  city  depositary. 

— The  annual  convention  of  the  Ohio  Bankers'  Associa- 
tion will  take  place  in  Columbus  on  June  8  and  9.  Stacey 
B.  Rankin,  President  of  the  Bank  of  South  Charleston  at 
South  Charleston,  Ohio,  is  Secretary  of  the  Association. 

— Following  the  run  experienced  by  the  Society  for  Savings 
of  Cleveland  on  Wednesday  and  Thursday,  the  9th  and 
10th  inst.,  the  close  of  the  week  brought  a  return  to  normal 
conditions.  Out  of  the  total  deposits  of  the  institution,  in 
the  neighborhood  of  $50,000,000,  less  than  $1,250,000  is 
said  to  have  been  withdrawn  in  the  course  of  the  two  days. 
A  reward  of  $5,000  for  information  leading  to  the  source 
of  the  rumor  which  brought  about  the  run  has  been  offered 
by  the  trustees  of  the  Society,  and  a  further  reward  of 
$1,000  is  personally  offered  by  President  Myron  T.  Herrick. 

— The  stockholders  of  the  People's  Savings  Bank  Co.  of 
Cleveland  on  the  12th  inst.  ratified  the  proposition  to  increase 
the  capital  from  $200,000  to  $300,000.  It  is  understood  that 
the  new  issue  will  be  disposed  of  at  $150  per  share. 

— Arthur  B.  Spear,  former  Cashier  of  the  failed  Citizens' 
National  Bank  of  Oberlin,  Ohio,  upon  whom  a  seven-year 
sentence  was  imposed  in  May  1905,  on  charges  alleging  the 
making  of  false  entries  in  the  books  of  the  institution,  was 
released  on  the  28th  ult.,  his  sentence  having  been  com- 
muted by  President  Taft.  The  charges  grew  out  of  the 
operations  of  the  late  Mrs.  Cassie  L.  Chadwick. 

— The  Northwestern  Trust  &  Savings  Bank  of  Chicago,  111., 
plans  to  erect  a  new  building  for  its  sole  use  on  the  northeast 
corner  of  Milwaukee  Avenue  and  Division  Street.  The  insti- 
tution is  now  located  at  1152-1154  Milwaukee  Avenue. 
John  F.  Smulski,  former  State  Treasurer,  is  President  of 
the  bank. 

— The  private  banking  house  of  Graham  <fc  Sons  of  Chicago 
has  arranged  for  the  erection  of  a  new  building  at  its  present 
location,  659  West  Madison  Street.  The  structure  is  ex- 
pected to  be  completed  July  1.  The  banking  house  was 
founded  in  1857. 

— A  reorganization  of  the  Union  Stock  Yards  National 
Bank  of  South  Omaha,  Neb.,  has  occurred  with  the  change 
in  control,  which  has  just  taken  place,  involving,  it  is  stated, 
the  purchase  of  the  Kountze-Davis  interests  by  J.  Ogden 
Armour,  E.  F.  Folda,  C.  F.  Coffee  and  F.  W.  Clarke.  Mr. 
Folda,  who  was  Vice-President,  succeeds  F.  H.  Davis  as 
President,  and  R.  J.  Dunham,  of  Armour  &  Co.,  becomes 
Vice-President.  F.  W.  Clarke  continues  as  Cashier.  The 
directorate  as  now  constituted  consists  of  J.  Ogden  Armour, 
E.  Buckingham,  F.  W.  Clarke,  C.  F.  Coffee,  R.  J.  Dunham, 
E.  F.  Folda,  Ora  Haley  and  R.  C.  Howe.  Messrs.  Folda, 
Dunham  and  Howe  were  members  of  the  old  board,  which 
also  included,  among  others,  F.  H.  Davis,  T.  L.  Davis,  L.  L. 
Kountze  and  C.  T.  Kountze.  The  bank  has  a  capital  of 
$300,000. 

— William  G.  Lackey,  who  was  Vice-President  and  Bond 
Officer  of  the  Mississippi  Valley  Trust  Co.  of  St.  Louis,  has 
resigned  as  Bond  Officer  and  will  hereafter  officiate  only  as 
Vice-President.  James  H.  Grover  has  been  chosen  to  serve 
as  Bond  Officer.  William  McC.  Martin,  who  had  previously 
been  Assistant  Bond  Officer,  a  short  time  since  was  made 
Assistant  Trust  Officer. 

— John  Wahl,  President  of  the  German  Savings  Institu- 
tion of  St.  Louis,  died  on  the  9th  inst.  Mr.  Wahl  was  seventy- 
eight  years  of  age      He  had  been  identified  with  the  bank 


for  over  fifty  years,  and  for  the  past  twelve  years  had  been 
its  President.  He  was  also  President  of  the  John  Wahl 
Commission  Co.  and  was  an  ex-President  of  the  Merchants' 
Exchange. 

— The  Bankers'  Trust  Co.  of  Houston,  Tex.,  which  was 
organized  last  summer  with  a  capital  of  $500,000  and  surplus 
of  $25,000,  has  issued  through  its  President,  H.N.  Tinker, 
its  first  half-yearly  report.  A  charter  was  received  by  the 
institution  on  Aug.  10  1909  and  the  fiscal  year  began  Sept.  1 
1909,  although  the  company  did  not  open. for  business  until 
Oct.  12.  The  report  states  that  the  net  earnings  for  the 
first  six  months  amount  to  something  over  $60,000,  or  12% 
on  the  capital  of  $500,000.  The  first  semi-annual  dividend 
of  5%  was  declared  payable  on  March  1,  $25,000  was  carried 
to  the  surplus  fund  and  the  balance  placed  to  undivided 
profits.  While  the  company  is  empowered  to  conduct  a 
regular  banking  and  trust  business,  it  does  not  take  deposits 
in  any  way  except  for  immediate  investment.  The  phases 
of  its  business  embrace  corporate  trust,  individual  trust,  real 
estate,  legal,  insurance,  auditing  and  financial  departments. 
The  directors  have  conferred  upon  the  officers  authority  to 
issue  debenture  certificates  not  to  exceed  $500,000,  which 
certificates  are  direct  obligations  of  the  company,  bearing  5% 
interest  payable  semi-annually.  The  certificates  are  in- 
tended as  a  means  for  employing  idle  money  of  its  customers 
and  are  issued  in  sums  of  $100,  $500  and  $1,000.  They  bear 
the  endorsement  of  the  Union  Bank  &  Trust  Co.  to  the 
effect  that  a  like  amount  of  first  mortgage  real  estate  notes 
are  held  to  secure  the  payment  of  the  certificates. 

Wtonttnxx^  (Commercial  giigUs!*l|jewg 

(From  our  own  correspondent.] 

London,  Saturday,  March  12  1910. 

The  London  money  market  just  at  present  is  in  a  state  of 
perplexity  because  it  finds  it  impossible  to  form  any  con- 
fident opinion  as  to  how  the  value  of  money  is  likely  to 
move.  In  normal  years  for  a  generation  past  the  bulk  of 
the  income  tax  has  been  collected  in  the  quarter  ending 
with  March,  the  last  quarter  of  the  British  financial  year. 
Owing  to  the  rejection  of  the  Budget  by  the  House  of  Lords, 
the  Government  considers  that  it  would  be  no  use  to  pass 
a  resolution  of  the  House  of  Commons  authorizing  the 
collection  of  the  Budget  taxes.  For,  as  the  Lords  might 
again  throw  out  the  Budget,  the  resolution  could  with 
safety  be  defied  by  the  tax-payers.  The  result  is  that  it  is 
left  to  the  option  of  income-tax  payers  to  pay  or  not  to  pay. 
And,  consequently,  the  tax  is  coming  in  very  slowly.  This 
week  the  Chancellor  of  the  Exchequer  stated  that  it  is 
estimated  that  the  revenue  actually  collected  will  fall  short 
of  the  revenue  estimated  for  by  the  Budget  by  about  28  y% 
millions  sterling.  Therefore,  instead  of  immensely  large 
sums  being  transferred  from  the  open  market  to  the  Bank 
of  England,  as  has  always  happened  in  the  past  at  this 
time  of  the  year,  the  Bank  of  England  has  no  control  of  the 
open  market.  It  has  not  the  funds  it  usually  has  had. 
Money,  in  consequence,  is  abundant  and  cheap,  and  rates 
are  very  low.  But  a  demand  for  gold  has  sprung  up  for 
India  and  Egypt.  Russia  is  expected  to  take  the  metal  in 
considerable  amounts,  and  other  demands  may  at  any 
moment  make  themselves  felt.  In  addition  to  this,  when- 
ever the  Budget  for  the  closing  year  is  passed  an  energetic 
attempt  will  be  made  to  get  in  all  the  taxes  that  have  not 
been  collected.  And  what  will  be  the  consequence  of  that 
nobody  can  foresee.  The  upshot  of  it  all  is  that  the  money 
market  is  perplexed,  and  in  its  perplexity  is  indisposed  to 
take  any  risks. 

Nevertheless,  the  stock  markets  are  cheerful,  and  in  some 
departments  are  actually  booming.  In  the  rubber  depart- 
ment the  activity  is  not  quite  as  great  as  it  was.  New 
companies  are  coming  out  in  abundance  every  day,  and 
prices  are  fairly  well  maintained.  But  there  is  not  the 
eager  buying  that  there  was,  while  there  is  a  good  deal  of 
liquidation  going  on.  In  the  oil  department  also  there  is 
a  pause.  But  in  the  market  for  Rhodesian  gold  shares  the 
activity  which  has  continued  now  for  a  couple  of  months 
has  carried  prices  materially  up.  The  prospects  of  every 
kind  in  Rhodesia  have  improved  immensely  during  the  past 
couple  of  years.  The  finances  of  the  Chartered  Company 
are  greatly  improved.  The  working  of  the  mines  is  con- 
ducted far  more  scientifically  and  successfully.  And  the 
outturn  has  steadily  increased. 

In  the  great  markets  business  is  not  very  active.  But  it 
is  fairly  good.  The  one  marked  exception  is  the  market  for 
British  railway  stocks.  A  conference  of  the  representatives 
of  the  miners  of  the  whole  of  Great  Britain  is  sitting  in 
London  this  wTeek  to  consider  the  question  of  a  strike  in 
South  Wales.  The  mine  owners  have  offered  to  submit  to 
arbitration;  but,  unfortunately,  the  miners  have  refused. 
If  a  strike  takes  place  it  will  disorganize  business  all  over 
the  country,  and  therefore  there  has  been  a  setback  in 
British  railway  stocks.  Industrial  stocks  which  would  be 
likely  to  be  affected  by   the  strike  have  also  given  way. 
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With  these  exceptions,  however,  markets  generally  are 
firm;  there  is  a  decidedly  hopeful  feeling  and  more  dis- 
position to  engage  in  new  risks  than  for  a  Ions;  time  past. 

The  India.  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  amounted  to  1,145  1-3 
lacs  at  prices  ranging  from  Is.  4  l-](5d.  to  Is.  4  5-32d.  per 
rupee.  Applicants  for  bills  at  Is.  4  3-32d.  per  rupee  and  for 
telegraphic  transfers  at  Is.  4j^d.  per  rupee  were  allotted 
about  <S  per  cent ,  and  above  in  full . 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last,  four  years: 

mill.  1909.  190S.  L907.  L906. 

March  9.  March  10.  March  11.  MarchlZ.  Marc/il4. 

£  C  £  .£  £ 

Circulation 27,989,120  28,671,995  27,957,295  27,745,960  27,926,725 

Public  deposits 8,371,719  17,207,011  19,262,589  17,262,224  L9,120,720 

Other  deposits  12,175,712  39,876,393  4i.oi7.52:;  111,203,3)3  41,012,209 
Governm't  securities  13,976,401  15,141,108  13,759,916  15,449,756  16,114,822 
Other  securities....  29,122,151  81,323.272  34,957,820  33,651,380  33, 722,986 
Reserve. notes&coln  25,698,520  28,950,713  30,490,588  26,687,756  28,635,278 
Gora&buU.,bothdep  35.237.640  39,172,708  39,997,883  33,983,716  38,112,003 
Prop,  reserve  to  lia- 
bilities,  p.  c.       50  13-16  r>ir\  50  40%  17  9-16 

Bank  rate p.  e.                3  3  3%  5  4 

Consols,  2%  p.  c...               81J4  84%  87  7-10  85%  u.l', 

Silver 23%  d.  233-10(1.  2.5  9-1 6d.  31  ll-16d.  29%d 

Clear.-house  returns  253,595,000  221,838,000  202,401,000  222,77s, 201.34s.000 

The  rates  for  money  have  been  as  follows: 

March  11.  March  -I.          Feb.  25.  Feb.  18. 

Bank  of  England  rate 3  3  3  3 

Open  Murkt  I  rale — 

Bank  bills— 00  days 2%  2%  2  3-16     2  1   l.,ro2% 

—3  months 2%  2|...2'Mii  2  5-16  2% 

—4  months 2%  2  9-16@2%  2  7-10  2)4 

—6  months 3  2%@254  2%  -', 

Trade  bills—  3  months 3@3%  3        2>4@2%  2%@2% 

—4  months 3%  3@3',  2%  2% 

Intercut  allowed  for  deposits — 

By  joint-stock  banks 1%  1'4  1%  1% 

By  discount,  houses: 

At  call c...  1)4  ^4  1%  1% 

7tol4days 1%  1%  1M  1% 

The  bank  rates  of  discount  and  open  market  rates  at  the 

chief  Continental  cities  have  been  as  follows: 

March  12.        March  5.  Feb.  26.  Feb.  19. 

Rates  of             Hank  open  Bank  Open  Bank  Open  Bank     Open 

lntere.it  at —          Rate.  Market. Rati  .  Market.  Rate.  Market.  Rule.  Market. 

Paris 3            2%        3            2'4  3            2%  3  2)4 

Berlin 4            3%        4            3)4  4            3  13 

Hamburg 4            3H        4            3%  4            3  4  3 

Frankfort. 4            3  9-16  4  3  9-10  4            3  4  3 

Amsterdam    3           1%       3           1%  3           1%  3  2 

Brussels    ... 3%       2%       3           2%  3%       2%  3%       2% 

Vienna    4            3  1-16  4            3  4            3  4  3 

St.    Petersburg 5  nom.       5  num.  5  num.  5           5 

Madrid 4)4       3)4       4%       3)4  4)4       3)4  4)4       4y2 

Copenhagen 5           5           5           5  5           5  5  5 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
March  3: 

GOLD. — The  arrivals  of  bar  gold  this  week  amounted  to  over  £1,000,000,  and, 
although  the  continental  demand  Is  less  keen,  it  seems  Improbable  that  the  Bank 
of  England  will  receive  more  than  a  very  small  portion.  The  buying  has  been  partly 
on  Russian  and  partly  on  French  account.  India,  again  takes  a  good  share,  and  in 
addition  to  about  £210,000  in  small  bars,  has  taken £350,000  in  sovereigns,  the  Bom- 
bay exchange  being  as  high  as  Is.  4%d.,  while  the  Bank  of  Bengal  rate  is  up  to  7%. 
Egypt  has  taken  £200,000,  which  is  indirectly  on  Indian  account,  while  other  with 
drawals  are  £100,000  for  the  Continent,  probably  Russia,  £50.000  to  Brazil,  £273,000 
to  Paris,  £75,000  to  the  Argentine  and  £50,000  to  Uruguay,  while  £5,000  has  been 
set  aside  for  the  Straits  Settlements  notes  and  gold  reserve.  On  the  other  hand,  the 
Bank  has  received  £9,000  in  sovereigns  from  Australia  and  £24,000  In  bars.  Next 
week  we  expect  £482,000  from  South  Africa  and  £1 12,000  from  India.  Arrivals- 
South  Africa,  £940,500:  Australia,  £  7S.000:  West  Africa.  £44,500:  total,  £  1,009,000. 
Shipments— Bombay,  £172,500;  Colombo,  £15,000:  total,  £187,500. 

SILVER. — The  silver  market  has  been  unsettled  by  the  unexpected  Increase  in 
the  Indian  import  duty  from  5%  to  4  annas  per  ounce,  equivalent  at  current  rates 
to  a  rise  of  nearly  11%,  or  of  2 'Md.  In  the  price.  Silver  at  once  tell  9-16d.  to  23  7-16d., 
followed  by  further  weakness  till  23  3-16d.  was  reached.  Since  then  we  have  re- 
covered to  23  7-10d.  for  spot  and  23%d.  for  forward.  China  has  followed  silver, 
the  tael  falling  from  2s.  4%d.  to  2s.  3%d.,  but  has  given  good  support  all  the  way 
down;  in  fact,  the  comparative  strength  of  China  has  been  remarkable,  and  there 
has  been  a  considerable  business  in  re-sales  of  bills  by  the  leading  China  banks, 
and,  further,  it  Is  evident  that  the  fall  in  silver  has  given  a  renewed  stimulus  to  the 
export  trade,  especially,  at  the  moment,  to  silk.  India  has  been  the  demoralized 
market,  as  there  are  disputes  there  between  the  Bazaars  and  the  shippers  as  to  the 
payment,  of  the  duty  on  the  large  shipment  of  £4.50,000,  which  arrived  there  on  the 
day  the  duty  was  raised-  For  the  time  being  this  silver  is  in  the  hands  of  the  Cus- 
toms, and  business  in  the  Bazaars  is  at  a  standstill.  The  up-country  demand  so  far 
has  been  good  and  stocks  are  down  sou  liars  on  the  week  to  0,200  bars.  The  future 
of  the  market  Is  largely  dependent  on  India,  as  it  remains  to  be  seen  whether  the  high 
duty  will  reduce  consumption  or  not,  and  whether  a  reduction  of  Id.  per  ounce  In 
the  price  about  represents  the  division  of  this  duty  between  the  producer  and  the 
consumer;  this  will  take  time  to  prove.  Imports  of  silver  into  India  have  avei  aged 
62,000,000  ounces  for  the  past  three  years,  and  help  to  adjust  the  balance  of  trade; 
any  reduction  In  these  Imports  will  have  to  be  made  up,  and  the  possible  ways  of 
doing  this  are:  (1)  Shipments  of  gold  instead  of  silver;  (2)  Increased  sales  ol  I  ouncil 
bills;  (3)  reduced  exports,  and  (4)  Increased  Imports  other  than  bullion.  The  liist 
is  probable  to  a  certain  extent,  and  as  to  the  second,  it.  is  worth  while  pointing  OU1 
that  increased  sales  of  Council  bills  mean  increased  payments  of  rupees  out.  of  the 
Indian  Treasury,  and,  therefore,  brings  nearer  the  time  when  the  Indian  Govern- 
ment will  require  to  buy  silver.  As  to  the  third,  this  Is  also  probable  to  the  extent 
that  any  fall  in  silver  will  Injure  the  Bombay  mills  ami  their  trade  with  silvei  u  In 
countries,  while  the  reduction  in  the  exports  of  opium  must  not  be  overlooked  <  >" 
the  whole,  it  seems  probable  that,  whether  we  regard  silver  as  a  luxury  or  as  a  ne- 
cessity, India  will  eventually  take  as  muc  i  as  ever,  especially  when  it  is  remembered 
that  the  whole  of  the  increase  in  the  duty,  viz.,  2%d..  only  brings  the  price  to  a  little 
over26d.,  a  rate  which  lias  not  proved  prohibitive  in  the  past;  bu1  in  the  meantime, 
until  prices  are  adjusted  and  buyers  are  accustomed  to  the  new  tariff,  consumption 

will  probably  be  restricted,  and  existing  stocks  may  be  drawn  on  until  they  are  nearrj 
exhausted.  Further,  buyers  must  reckon  on  a  new  element  ol  uncertalntj  in  the 
future  In  the  necessities  of  the  Budget  and  the  real  motive  underlying  tic  policy  of 
the  Government,  for  the  view  is  held  by  some  that  the  Government  wish  to  appre- 
ciate the  value  of  silver  in  India  and  thus  lessen  the  difference  between  the  Intrinsic 
and  the  coinage  value.  Stocks  in  London  now  amounl  to  about  £  I  ,000,0  10,  a  ship- 
ment, of  about  £250,000  having  been  mule  this  week  to  China.  The  price  in  India 
is  Rs.  .57',  per  100  tolahs.  Arrivals— New  York,  £110,000;  Chill.  £1,500;  total, 
£111,500.     Shipments— Bombay,  £34,000;  Colombo,  £2,500;  total,   £36,500 

Messrs.  Pixley  &  Abell  also  write  as  follows  under  date  of 
March   10: 

GOLD.  -  'rue  a  valla  hie  bar  gold  this  week  amounted  to  about  £780,000,  he1 1  ldin| 
£150,000  left  over  from  last  week.  The  Bank  of  England,  alarmed  perhaps  by  the 
steady  depict  ion  ol  Its  stock  of  gold,  already  £4,000,000  less  than  In  the  correspond 
Ing  period  oi  last  year,  decided  to  compete  for  Ibis  and  secured  upwards  ol  I  500,000, 
while  about  £215,000  was  taken  for  India  and  the  balance  for  a  small  Con 
order.  Ill"  demand  for  remittances  to  India  continues  unabated,  and  is1."  lie: 
or  nearly  £  1 ,250,000,   has  been  sold  by  the  India  Council  during  1 1»    week,  ami   in 

addition   nearly  £200.000  will   be  shipped   In  sovereigns.      While  this   keen   d I 

at  Is.  4  '  ,d.  continues.  It  would  seem  good  policy  for  the  India  Council  lo  dlSI rage 

the  shipment  of  sovereigns,  entailing  as  II  does  the  risk  of  having  one  d&J    lo  In 

them  home  again,  and  rather  lo  increase  the  sales  of  telegraphic  transfers,  either 

earmarking  the  gold  on  this  side,  or  Investing  the  proceeds  In  Treasury  lulls  or  other- 
wise. The  gold  In  currency  reserve  In  India  now  amounts  to  Ml'  lacs,  or  Over 
£6,500,000.  During  the  wee  <  the  Hank  has  received  £9,000  from  Australia  and 
£30.0)0  from  South  America  in  sovereigns,  and  £572,000  In  bars,  while  the  lollow- 
ing   have   been    withdrawn    In   sovereigns;  £100,000   for    Egypt,    E  185,000    India. 


£40,000  the  Continent,  £40,000  for  South  America,  and  £10,000  has  been  set  aside 
l  or  the  Straits  settlements  notes  and  gold  reserve.  Next  week  we  expect  £674,000 
from  Soutn  Africa.  For  the  week:  Arrivals — South  Africa,  £482,800;  India,  £112.- 
200;  Australia,  £30,000;  West  Africa,  £5,000;  total,  £030,000.  Shipments— Bom- 
bay, £160,500;  Calcutta,  £.51,000;  total,  £211,500.  For  month  of  February:  Ar- 
rivals—Russia, £2,000:  Germany,  £7,000;  France,  £4,000;  India,  £192,000;  South 
Africa,  £2,703,000,  Shipments— Russia,  £110,000;  Germany,  £912,000:  France, 
£1,710,000;   India,  £'724, 000:   Argentina,  £1,000,000. 

SILVER. — The  market  seems  to  be  recovering  somewhat  from  the  shock  caused 
by  the  raising  oT  the  import  duty  on  silver  In  India,  and  the  closing  quotations,  after 
only  slight  fluctuations  during  the  week,  are  the  same  as  on  the  3d  inst.,  viz., 
23  7-10d.  spot  and  23%d.  forward.  This  steadiness  lias  again  been  due  to  China 
support,  for  the  Indian  Bazaars  have  sent  no  buying  orders,  their  quotations  being 
below  London  parity,  though  there  Is  a  tendency  for  them  to  Improve.  In  Bombay 
the  stocks  have  been  reduced  by  600  bars  during  the  week  and  now  amount  to  5,600 
bars,  but  this  figure  does  noi  include  the  £450.000,  which  apparently  has  not  yet 
paid  tiie  duty.  The  Immediate  effect,  therefore,  ol  ihls  duty  has  been  to  reduce 
the  offtake  by  about  half,  but  it  is  probable  that  consumption  will  improve  as  the 
market,  gets  accustomed  to  the  new  condition  ol  affairs.  The  outgoing  mail  takes 
about.  £110.000  to  Cihna.  anil  it  is  estimated  that  there  is  now  a  stock  in  London  of 
about  £1,100.000.  For  the  week:  Arrivals — New  York,  £314,000;  West  Indies, 
£4.000;  total,  £318,000.  shipments— Bombay,  £23,000:  Colombo,  £2,500;  Port 
Said,  £2,500;  total,  t'2s,000.  For  month  of  February:  Arrivals— Germany,  £3,000: 
U.  S.  A.,  £006,000;  Shipments— Russia,  £34,000;  Germany,  £167,000:  India. 
£.582.0011. 

The  quotations  for  bullion  are  reported  as  follows: 

SILVER.  Mch.  10.  Mch.  3. 

London  Standard.  d.  d. 

Bar  silver,  fine,  oz___23  7-16  23  7-16 

"  2  mo.  delivery,  oz. 23%  23% 

Cake  silver,  oz 25  5-16  25  5-16 

Mexican  dollars nom.  nom. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-seven  weeks.                       1909-10.  1908-09.  1907-08.  1906-07. 

Imports  of  wheat CWt.5-1,651,240  41,607,400  46,301,500  40,724,000 

Barley            ..    14,201,300  13,900,900  15,970,100  13,067,100 

Oats 9,720,100  6,707,700  5,330,000  5,689,200 

Peas     ---    1,235,588  785.730  1,043,870  1.107.S90 

Beans 1,713,503  003,950  700,200  580,800 

Indiancorn. 21,496,200  19.737,200  24,427,200  20,195,600 

Flour 6,996,300  0,776.100  8,269,200  7,410,600 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1909-10.  1908-09.  1907-08.  1906-07. 

Wheat    imported cwt. 51,651.240  41.607,400  46,301,500  40,724,000 

Imports  of  Hour 6.996,300  6,776,100  8,269,200  7,410,600 

Sales  ol  home-grown 10,776,509  20,003,958  21,745,550  16,295,947 


COLO. 

Mch 

.  10. 

Mch.  3 

London  Standard. 

s. 

d. 

s.    d. 

Bar  gold,  tine,  oz 

.   77 

a 

77    9 

U.  S.  gold  coin,  oz__. 

_   76 

5 

76     5 

German  gold  coin,  oz. 

.   70 

5 

76    5 

French  gold  coin,  oz. 

.  76 

6 

76    5 

Ja  pa.nese   yen 

.   76 

4 

76    4 

68,387,458 
34s.  lOd. 
32s.  3d. 


76,316,250  64,430,547 
30s.  5d.  26s.  9d. 
33s.  lOd.    26s.  4d. 


1908. 
4,422,000 
328,000 
280.000 


Total    75 ,  424 ,049 

\  vera gc  price  wheat,  week 32s.  7d . 

Average  price,  season 32s.  2d. 

The  following  shows  the  quantities  of  wheat,   flour  and 

maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1909. 

Wheat qrs.   3.590,000  3,330,000  4,015,000 

Flour,  equal  to qrs.       135,000  130,000  175,000 

Maize    ..qrs.       280,000  330,000  315,000 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1910.               1909.  Difference.  Per 

Imports—                                               £                        £  £  Cent. 

January 55,921,154  53,500,364  +2,420,790  4-4.5 

February 51,158,357  50,468,143  +690,214  +1.3 

Twomonths 107,079,511     103,968,507       +3,111,004       +2.9 

The  exports  since  Jan.  1  have  been  as  follows: 

1910.                1909.            Different .  Per 

Exports —                                             £                      £                        £  Cent. 

January... 34,803,115       28,803,046        +6,000.069  +20.8 

February 31,691,870       28,024,452        +3,067,418  +13.0 

Twomonths 66,494,985       56,827,498       +9,667,487     +17.0 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1910.  1909.  Difference.  Per 

Re-exports —                                               £  £                            £  <  'em 

January _ 8,147,164  0,687,551  +1.450,613  +21.8 

February 10,184,560  8,473,634  +1,710,926  +20.0 

Twomonths 18,331,724        15,161,185        +3,170,539      +20.9 

Note. — Tiie  aggregate  figures  are  official.     They  indicate  that  slight,  adjustments 
have  been  made  in  the  monthly  returns  as  issued. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  March  is. 

Silver,  peroz d 

( ionsolB,  new.  2)4  per  cents. .  81% 

For  account 81  % 

French  rentes  (in  Parisi.  .  fr_    99.20 
Amalgamated  Copper  Co  .  M  ', 

'i  Anaconda  Minirlg  Co It! ' 

Atchison  Topeka  &  Santa  Fe  119% 

Preferred    I06J^ 

Baltimore  *  Ohio 115% 

Preferred   ..  92', 

I  anadian  Pacific 184Ji 

( ihesapeake  &  Ohio ss  i ., 

Chicago  Milw.  &  St.  Paul      .150', 
Denver  &  Rio  Grande .  43 

Preferred    82'. 

tale  ..  32  \ 

First    preferred _   5.", 

Second    preferred 40 

Illinois  Central .    1  17 

Louisville  it  Nashville  .1.56'.. 

Missouri  Kansas  &  Texas...    14% 
Preferred  74'  . 

\-.il.  1(11.  of  Mex.,  1st  pfd_._    68% 

Second    preferred..    28 % 

V  Y,  Central  &  Hudson    .    .  129'.. 
\     Y.  Ontario  &  Western  40  '  , 

Norfolk  &  Western  .    105 

Preferred  .  92)4 

Northern  Pacific. .  _     in 

a  Pennsylvania     70% 

a  Heading    Co    .  86% 

n  I  Irsi  preferred  17 

a  Second  preierred  54 

Rock    Island  50    i 

Southern  Pacific  133  \4 
Southern  Ry 

Preferred  69 

Union   Pacific  L94k 

Preferred  102 

0    S    Steel  Corporation  90!  , 

Preferred  I  L'o 

Wabash  23 

Preferred  50 

Extended  *s  76% 


Sat.  Mon 

23  11-10  23% 

si  3-16 

81  5-16 

99  12'.. 

81% 

10% 
1  20 !  i 
iiitt'., 
1  1 S  '.. 

92 ! , 
184% 

SS*4 

151 

43% 

82  % 

-    - 

40% 
1  (6  !  . 
157 

143 

74' 

66J  • 

29 
129] 

46% 
105% 

92 ! , 

oe 
86 ' , 
17 

I 

0 
89% 

102 
90% 

50% 


Tues.  Wed. 
23  11-16  2354 
81%  81% 
81%  81% 
99.07%    99.07% 


81% 

10 
118% 
106% 
116 

93% 
183% 

tin1, 
1 50 

43 

82% 

31  's 

52 

■10 

146% 

157 
14% 
74% 

66  1, 

29 

1 28  ! .. 

46% 
1117 

93 
140% 

70U 

86 

17', 

51  % 

i 

192% 

in.' 

89  i 
1 25 

23 

..i 
75) 


79% 

10 

117% 
106% 
115 

04 
183% 

88% 
MS'.. 

12 

82% 

30 

/n\ 
!9J 
1 45 

1 .55 

43% 

7  I  ! , 

06 

28  ! .. 
127 

46% 
107 

93 
138% 

70 

85  j 

50 

.  1 28 ' 

68  ' , 

mi  ! 
so '  j 

121 
22 
I9J 


Thais.      Fri. 

23  11-16  23  11-16 

81  3-16     81% 

SI  i, 
OS,  2  5 
SO's 

10% 

us' , 
106% 

1  15'., 

04 

184% 

■s.'1, 

I   IN-  , 

82 

;i', 

40 
145% 

157 

13% 

74% 
66% 
28 ' , 
1 28 

46  a 

111, 

93 

70', 

I. 
53 

a 

68 
102 

■SS', 


81  5-16 

98.30 

79% 

10 
117% 

Hi.,'  . 
114% 

94 
183% 

88 
MS 

II  ', 

82 

30% 

: . i ' 

39 !  • 
I  15 
i 

!:", 

71 !  i 

28 

I  27 'a 

46% 
106J  ■ 

93% 

1 38 
69  % 

8  i !  i 

17 
53 

29 

07 
190 

in.' 
86  !  - 

i   ! 

is    , 
75 


Q  Price  per  share       h  t'  Sterling       I    R*  dividend 


750 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

APPLICATIONS   TO    CONVERT    INTO    NATIONAL    BANKS 
APPROVED. 
The  German  State  Bank  of  Amboy.  Minn..  Into  "The   First   National 
Bank   of  Amboy."     Capital,  $25,000. 

NATIONAL   HANKS  ORGANIZED. 
March  2  to  March  7. 
The    First    National   Bank   of   Reeder,    N.    D.     Capital,    $25,000. 
Aug.  Peterson,  President;  J.  L.  Hjort,  Vice-President;  A.  E.  John- 
ston, Cashier. 

-National  Bank  of  Ventura,  Cal.  Capital,  $200,000.  E.  P.  ros- 
ier. President;  A.  Bernheim  and  J.  H.  Chaffee,  Vice-Presidents; 
J.  A.  Walker,  Cashier;  Henry  II.  Keel  and  S.  H.  Percy,  Assistant 
Cashiers.     Conversion  of  the  Bank  of  Ventura. 

-The  First  National  Bank  of  Calexlco,  Cal.  Capital,  $25,000.  Sid- 
ney Mcllarg,  President;  J.  A.  Morrison,  Cashier. 

-The  Union  National  Bank  of  Columbia,  S.  C.  Capital,  §100,000. 
Jos.  Norwood,  President;  D.  A.  Spivey  and  J.  H.  M.  Beaty,  Vice- 
Presidents;  B.  W.  Wilson,  Cashier.  Conversion  of  the  Union  Sav- 
ings Bank. 

-The  Reedley  National  Bank,  Rcedley,  Cal.  Capital,  $25,000. 
I.  J.  Peck,  President;  J.  E.  Saile,  Vice-President;  Marion  Deneen, 
Cashier.  M.  J.  Wickstrom,  Assistant  Cashier.  Conversion  of 
the  Farmers  &  Merchants'  Bank  of  Reedley. 

-The  First  National  Bank  of  Plaza,  N.  D.  Capital,  $25,000.  R.  W. 
Akin,  President:  Aug.  Peterson,  Vice-President;  L.  E.  Linder, 
Cashier:  F.  F.  WyckofI,  Assistant  Cashier. 

-The  First  National  Bank  of  Conway,  S.  C.  Capital,  $25,000. 
B.  G.  Collins,  President;  J.  A.  McDermott,  Vice-President;  D.  A. 
Spivey,  Cashier:  W.  Percy  Hardwlcke,  Assistant  Cashier.  Con- 
version of  the  Bank  of  Conway. 

LIQUIDATIONS. 
-The  First  National  Bank  of  Earle,  Ark.,  Feb.  19  1910. 
-The  Fourth  National  Bank  of  Pittsburgh,  Pa.,  Feb.  14  1910. 
-The  Commercial  National  Bank  of  Nacogdoches,  Tex.,  Feb.  28  1910. 
-The  Citizens  National  Bank  of  Vancouver,  Wash.,  Feb.  24  1910. 
-The  City  National  Bank  of  Ardmore,  Okla.,  March  3  1910. 


9,68  1- 
9.685 

9,686- 
9,687- 

9,688 

9,689 
9,690 


9.324- 
432 
5,991- 
8,987- 
4,723- 


INSOLVENT. 
770 — The  National  City  Bank  of  Cambridge,  Mass. 
of  a  receiver  Feb.  23  1910. 


was  placed  in  charge 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  eight  months  of  the  last  two  fiscal  years: 


Month. 


July 

August 

September 
October  .. 
November 
December 
January  . 
February.. 

Total 


Merchandise  Movement  to  New  York. 


Imports. 


1909-10. 


$ 

,687,013 
295,105 
,362,959 

,749,472 
658,842 
,103.8751 
,656,123 
,826,788! 


1908-09. 


s 

,729,151 
445.780 
,374,355 
,624,468 
,748,093 
,634,114 
789,335 
,074,545 


613,340,177  489. 409, S41 


Exports. 


Customs  Receipts 
at  New  York. 


1909-10. 


190S-09. 


1909-10. 


$ 

,583,478, 
212,360 
,779,347; 
899.3271 
953,000 
606.172 
644,329 
927,253 


123,605, 266 


$ 

47.489 
45,107 
49,671 
52,462 
46.064 
50.150 
50,812 
45,319 


387.077,613 


$ 

20,728, 
19,732, 
17.906, 
19,793, 
17,575, 
16.223, 
17.545, 
18,778, 


1908-09. 


140  15 

746  17 


s 

,417,036 
,517,500 
,115,157 
,329.452 
,134.288 
,129,492 
,795.700 
,775,728 


148,284,615126,214,351 


The  imports  and  exports  of  gold  and  silver  for  the  eight 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1909-10. 

1908-09. 

1909-10.   I   1908-09. 

1909-10. 

1909-10. 

July 

470.018 
600,563 
491,945 
685.147 

1.083,967 
515,727 
421,946 

1,912,799 

569,791 
1.100,130 
1,353,973 
1.044.600 

851.299 
1.343,259 

714,693 

819,731 

13,405  800    1  f>AQ  fi.ufi 

567.942 
523,787 
424.670 
732,077 
849,774 
640,994 
577,955 
365,049 

4,068.843 
3,609,187 
3,624,993 
2,723,840 
693.410 
3,646,397 
3,935,840 
3,208,972 

August 

September 

October 

November 

December 

January    

February    

2,847,470 
335,620 
1,974,125 
8.877.100 
8,017.750 
3,113,576 
2,786,542 

8,400 

506,125 

50.125 

794,980 

6.445.285 

7,843,125 

8,818,220 

Total 

6,182,112 

7,797,476 

41,357,983 

25,526,216 

4,682,248 

25,531,482 

CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  12  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  26.9%. 


Clearings  at — 

Week  ending  March  12. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver,    

Ottawa 

Quebec 

Halifax ... 

Hamilton 

St.  John 

London  . .   

Calgary  . .   

Victoria 

Edmonton 

Reglna            

flj 

39,743.602 
28,920.915 
13,856,24] 
7,921,015 
3,621,767 
2,380,248 
1,872,048 
1,781,540 
1,469,826 
1. 310, 904 
3. 290, 56] 
1,795,527 
1.131.100 
1,152,069 

S 
30,414,416 

25,599,605 

11,493,143 

4.869,903 

2,887,207 

1 ,885,548 

1,708.559 

1,267,698 

1,191.671 

1,172,257 

1,450,496 

1.179,191 

858,008 

Nol  included 

4-30.7 

+  13.0 
+  20.6 
+  62.7 
+  25.4 
+  26.3 
+  9.6 
+  40.6 
+  23.3 
+  1 1 .8 
+  126,9 
+  51.5 
+  32.2 

in  total 

t 

25,208,270 

19,734.137 

£,247,822 

3,080,818 

3,072.318 

2.310,214 

1,601,787 

1,314,837 

1,116,126 

1,071,487 

838,626 

970,762 

564,196 

$ 
28,885,090 
25,319,899 

9.473.924 
3,501,175 
2.679,471 
1,599,791 
1,575,000 
1,767,072 
L083.289 
1*265,678 
1,3  Is.  7.x  5 
1,035,401 
971,284 

Total    '    ■       ;  ' 

109,098,294 

85, 977. 702 

+  26.9 

70,131,800 

80.475,849 

Auction  Sales. —  Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Hoard,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  II.  Muller  &  Son: 

Stocks. 


Stocks 
2  Bank  of  America  ...631 

1  Clinton  Hall  Association 

■';.">  .Nat .  Fteservi   Banl  ol   V.  v  116 
10  Pac.  &  Atl.  Teleg.  Co.  of  1    S.  66 
56  si    Louis  Rocky  Mountain  & 
Pacific  Co.,  pre!  10  - 

4  J-  Irs!  National  Hank  922'.. 

22  N.  Y.  Mutual  Gas  LI    Co       153J$ 

10  Coal  &  iron  National  Bank 

25  Home  Trust  Co.  Of  NT.  "3         .115 

2  National  Park  Hank  .483 
%y2   Union   Bank  ol  Brooklyn 

(stock  trust  c-t I .>  ...   90 

2,000  Susquehanna    River    Power 

Co. .    $2001ol 


30  Northern  Hank  of  N.  Y 100 

100  Hudson  Mortgage  Co oo 

25  Nat.  Bank  of  North  America 

(in  liquidation) 73 

(90  Tenabo   Mining   &  Smelting 

Co.,  $2  each     .$57  lot 

Bon 
S500    Durland    Co.    2d    5s,     1925. 

M.  <v  N ..61  &  Int. 

82,000  New  )  ork  3X%  corp.  stock 

for  new  Aqueduct,  1919 95  &  Int. 

SI  nun  united  ThackerCoal  Co.  1st 

59,    1924,   M.   &  S 78  &  int. 

$22,000  .Mexican  Coal  &  Coke  Co. 
1st  5s,  .Sept.  1910  coupons  on...    45 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 

Cent. 


Railroads  (Steam). 

Ashland  Coal  &  Iron  Ry.  (quar.) 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  common. 

Common  (extra) 

Preferred    

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Qulncy  (quar.).. 
Chicago  A-  Eastern  Illinois,  prcf.  (quar.).. 
Chicago  &  North  Western,  pref.  (quar.). 
Chicago  Rock  Island  &  Pac.  Ry.  (quar.) 
Colorado  &  Southern,  first  and  second  pref 

Delaware  &  Hudson  Co.  (quar.) 

EvansviUe  <(■  Terre  Haute,  preferred 

Georgia  RR.  &  Banking  (.quar.) 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  (quar.).. 

Keokuk  &  Des  Moines,  preferred 

Lake  Shore  &  Mich.  South,  (extra) 

Mich.  South.  &  North.  Ind.  (extra).. 

Maine  Central  (quar.) 

Manhattan,  guaranteed  (quar.)  (No.  104) 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 

Leased    lines 

Newark  &  Bloomfield 

N.  Y.  Central  &  Hudson  River  (quar.).. 
N.  Y.  Lackawanna  &  West.,  guar,  (quar.) 
A\  Y.  New  Haven  &  Hartford  (quar.) 

Part  paid  stock ,  issue  of  Dec.  20  1909 

Northern  RR.  of  New  Hampshire  (quar.).. 

Norwich  &  Worcester,  pref.  (quar.) 

Old  Colony  (quar.) 

Pittsburgh  Bessemer  &  Lake  Krle,  com.. 
Pittsb.  Youngst.  &  Ashtab.,  com.  &  pref. 

Reading  Company,  2d  preferred 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.  pref.  trust  ctfs.  (quar.) 

K.  C.  Ft.S.  &  M.  pref.  tr.  ctfs.  (quar.) 
Southern  Pacific,  com.  (quar.)  (No.  14). 

Toledo  St.  Louis  &  Western,  preferred 

Union  Pacific,  common  (quar.) 

Preferred 

Warren,  guaranteed- 

West  Jersey  &  Seashore 

Street  and  Electric  Railways. 
Aurora  Elgin  &  Chic.  Ry.,  common  (quar.) 

Preferred  (quar.) 

Brazil  Ry . ,  preferred  (quar .) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  D.  C.  (quar.) 

Chicago  City  Ry.  (quar.) 

Cine.  &  Ham.  Traction,  com.  (quar.) 

Preferred  (quar.) 

Columbus  (O.)  Railway  &  Light  (quar.). 
Dallas  Electric  Corp.,  1st  pref.  (No.  2).. 
Duluth- Superior  Tract,  com  &  pref .  (quar.) 
Halifax  El.  Tram.,  Ltd.  (quar.)  (No.  53) 
Houghton  County  Trac,  com.  (No.  2).. 

Preferred  (No.  4) 

Illinois  Traction,  preferred  (quar.) 

Louisville  Traction,  common  (quar.) 

Preferred    

Manila  Elec.   RR.  &  Ltg.  Corp.   (quar.) 
Milwaukee  Electric  Ry .  &  Light,  com.  (qu.) 
Nashville  Ry.  &  Light,  com.  (quar.)... 
Omaha  A  Council  Bluffs  St.  Ru.,pf.(qu.) 
Portl'd(Ore.)Ry.,L.&P.,pf.(qu.)   (No. 15) 
St..Jos.Ry.L.,H.&  P.pf  (qu.)  (No.30) 
Sao  Paulo  Tram.,L.&  P.,Ltd.(qu.)  (No.32) 
Seattle  Electric  Co..  com.  (quar.)  (No.  6) 

Preferred  (No.  19) 

Stark  Electric  Co.  (quar.) 

Toronto  Railway  (quar.) 

Twin  City  Rap   Tr.,  Minncap.,  pfd.  (qu.) 
Union  Ry.,  Gas  &  Elec,  pref.  (quar.) ... 
United  Trac.  &  Elec,  Providence  (quar.) 

Wash.    Water  Pule..  Spokane  (quar.) 

West  End  Street.  Boston,  common 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

Broadway,  Brooklyn  (quar.) 

Century  (quar.) 

Coal  &  Iron  National  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Mercantile  National  (quar.) 

Metropolitan    (quar.) 

Mount  Morris  (quar.) 

Trust  Companies. 

Columbia  (quar.) — 

Empire   (quar.) 

Guaranty  (quar.) 

Lawyers'  Title  Ins  &  Tr.  (qu.)  (No.  46). 
Long  Island  Loan  <C-  Tr.,  Bklyn.  (quar.) . , 

Mechanics  of  New  Jersey  (quar)    

Mercantile    (quar.) 

Metropolitan  (quar.)  (No,  53) 

New  York  (quar.) . 

Title  Guarantee  &  Trust  (quar.) 

TrustCO.  ofAmer.  (guar.)  (.Xo.  31). 

Miscellaneous. 
Aeolian. Weber  Plano&Pianola,  pf.  (qu.). 
Amer.  Agricultural  ('hem.,  pref.  (No.  22) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  34). 
Am.  Brake  Shoe  &  Edy.,  com.  (quar.).. 

Common    (extra) 

Preferred  (quar .) 

American  Can,   pref.    (quar.) 

American  Caramel,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.30) 

Preferred  (quar.)  (No.  44).. 

Amer.  Chicle,  com.  (monthly) 

Common    (extra) 


1 
2 

IX 
3 
X 

o 
1 
2 

1  y, 

2 

Ui 

2 

2K 
2X 

2X 
2X 

1 
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2 

2X 
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1 

W2 
2X 
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IK 

2X 

3 

IX 

1 

2X 

1 
IX 

X 

1« 

Hi 

IX 

2X 

IK 

3 

K 

1% 

IK 

IX 

IK 

1% 

SI  75 
2V> 


When 
Payable. 


Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
May 

April 
April 
April 
April 
April 
April 
April 
April 

April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 


4  April 
IX  April 
1K>    I  April 


5 
3 

IX 
2 

2X 


2X 
8 
3 
3 

5 

6 
8 
5 
2X 

IK 

3 

IX 


l'i    'Mch. 
y    |Mch. 


IK 
IH 
2 
X 
IK 
1 
1 


Mch. 
April 
April 
April 
April 
Mch. 
Mch. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Mch.  2 
Mch.  2 
Mch.  2 
Holders 
Mch.  27 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
Holders 
Holders 
Mch.  20 
Holders 
Holders 
Holders 
Holders 

Mch.  18 
Mch.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec.  Mch.  19 

of  rec.  Feb. 28a 

of  rec.  Mch.     1 

to      April    5 

to      April    1 

to      April    1 

of  rec.  Mch.  11a 

to      April    3 

Mch.  17a 

Mch.  14 

Mch. 18a 

April    1 

of  rec.  Feb.  26 

of  rec.Sep.22'09 

to      April  14 

of  ree.  Mch.  25 

of  rec.  Mch. 31a 

of  rec.  Mch.25a 

Mch.  11 

Mch.  11 

Mch  15a 

Mch. 15a 

of  rec.  Mch.  25 

of  rec.  Mch.  20 

of  rec.  Mch.22a 

April  20 

Mch.l5a 

Mch.  15 

Mch.  15 

Mch.  7a 

Mch.  31 

Mch.  12a 

Mch.  15 

Mch.  15a 


of  rec. 

of  rec. 

of  rec. 

to 


of  rec. 
of  rec. 
of  rec. 
of  rec. 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


of  rec.  April22a 

to  April  1 
to  April  1 
of  warr'tNo.  14 
of  rec.  Mch.Sla 
of  rec.  Mch.  la 
of  rec.  Mch.  la 
of  rec.  April  5a 
of  rec.  Mch.  15 


March  24 

March  24 
April  1  to  April  5 
Holders  of  rec-  Mch.  10 
Mch.  15  to  Mch.  31 
Mch.  5  to  Mch.  16 
Mch.  20  to  Mch.  31 
Mch.  20  to  Mch.  31 
Holders  of  rec  Mch.  15 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch.  19a 
Mch.  22  to  April  2 
Holders  of  rec.  Mch.  15 
Holders  of  rec.  Mch.  15 
Holders  of  rec 
Mch.  12<i  to 
Mch.  12d  to 
Holders  of  rec 


31,  Holders  of  ree 


Mch.  15 
April  1 
April  1 
Mch  21 
Mch.  20 


ll Holders  of  rec.  Mch.  190° 


April 
April 
April 
April 
April 

Mch. 
April 
Mch. 
April 
April 
Vpril 
Mch, 
Mch. 
Mch. 
Mch. 
April 

Mch. 
April 
April 


Mch.  22  to  Mch.  31 
Holders  of  rec  Mch.  12 
Holders  of  rec.  Mch.  15 
Holders  of  rec  Mch.  21 
Holders  of  rec.  Mch.  10 
Holders  of  rec.  Mch.  10 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Meh.  15 
Holders  of  rec  Mch.  15a 
Holders  of  rec  Mch.l2a 
Mch.  16  to  April  1 
Holders  of  rec.  Mch.  15 
Mch.  23  to  April  1 
Holders  of  rec.  Meh.  19 


Mch.  16      to 
Mch.  25      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mch.  25      to 
Mch.  20      to 
Mch.  20      to 


Mch.  31 
Mch.  31 
Mch.  9 
Mch. 31a 
Mch.31a 
April  1 
Mch.  31 


Holders  of  rec 
Mch.  27      to 
Holders  of  rec. 
Mch.  16      to 
Holders  of  rec 
Mch.  29      to 
Mch.  25      to 
Mch.  19      to 
31  Mch.  25      to 
31  Holders  of  rec 
1  Holders  of  rec. 


Holders 

Mch.  22 

Holders 

Mch.  17 

Mch.  17 

Mch.  17 

l|  Holders 

11  Holders 

1 J  Holders 

1  Holders 

21 'Mch.  16 

21  Mch.  16 


of  rec 

to 
of  rec 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 


Mch. 26a 
Mch.  31 
Mch.  31 
April  1 
Mch.  19 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  23 
Mch.  19 

Mch.  26 
Mch.  31 
Mch.  21 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  17a 
Mch.  12 
Mch.  10 
Mch.  10 
Mch.  21 
Mch.  21 


Maii.  11)11)10. 
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Name  of  Company. 


Miscellaneous  (Concluded). 

American  Express  (guar.) 

Am.  Iron  &  Steel  Mfg.,  com   &  pret  (qu  I 

i ,;/,  rlca  i  Pia  o,  ">•  I    (qua)  I         

unci-    Pipe  &  Construction  (quar.) 

American  Radiator,  common 

Common  (exl  ra) 

imerican  Shipbuilding,  pre/,  (guar.) 

Am.  Smelt.  &  Ret.,  com.  (qu.)  (No. 20) 

Preferred  (quar.)  (No.  43).. 

American  Snuff,  common  (quar.) 

1'referred    (quarterly) 

American  Sugar  Refln.,  com.  <v  pref.  (qu.) 

American  Surety  (quar  )  (No,  83)  

American  Telephone  a  Teiergaph  (quar.) 

American  Tobacco,  pref.   (quar.) 

.i  m  rii  a  •  T  tp   i  ■  — !  r,    <  \m   {guar.) 

r i.  I 'erred  (guar .)  

Imerlcan  Woolen,  pn  I   (guar  >  (No.  44) 

American  Writing  Paper,  preferred 

Assoc  aled  Merchants,  Istpref.  (guar.) 

First  pr  \J 'erred  i   ura)  

Second  preferred  (guar.) 

Second  preferr  i  (extra) 

Brooklyn  Union  Gas  (No.  30)      

Butte  EI.  &  Pow.,  coui.  (quar.)  (No.  22) 

Calumet   &  Hecla  Mining  (quar.). 

Cambria  Iron. 

CanadianGen.  Electric, Ltd.,  com.  (guar.) 

Prcfi  tred 
Canadian  Westinghoitse  Co.,  Ltd.  (quar.) 

Celluloid  Company  dinar.) 

Central  Coal  it  Coke,  common  (quar.) 

Preferred  dinar.) 

Central  Leather,  preferred  (quar.) 

Chic. June  Rys.AIIn.Stk.  Yds. com.  (quar.) 

Preferred  (quar.) .    

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Telephone  (quar.) 

City  Investing,  preferred  (quar.)   

Columbus  Oas  &  Fuel,  pre)    (guar.) 

Columbus  (O.)  U.,Ht.&Pow.,  pref.iguar.) 

Corn  Products  Ri  fining,  pref.  (quar.) 

Crucible  Steel,  pref.  (guar.)  (No.  26)..  .. 
Cumberland  Telp.  <V-  Telg.  (gu.)(No.  108). 

Detroit  Edison  (guar.) 

Dominion  coal,  Ltd.,  common  (quar.) 

Dominion  Iron  &  Steel,  Ltd.,  preferred.  . 
Diiliilii  Edison  Eire.  pf.  (qu.)  (No.  16)-. 

duPont(E.I.)de  NemoursPow.,pf.  (qu.). 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Electric  Boat.,  preferred  (quar. ) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Motors,  preferred 

Great  Lakes  Towing,  pref.  (quar.). 

Guggenheim  Exploration  (quar.)  (No. 29) 
International  Harvester, com. (qu.)  (No.l) 
International  Nickel,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

International  Silver,  preferred  (quar.) 

Preferred  (extra) 

Intermit.  Smokeless  P.  &  Ch.  com.  (qu.) 

Preferred 

Knickerbocker  Ice,  preferred  (No,  22). 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  (quar.) 

Mackay  Companies,  com.  (quar.)(No.l9) 

Preferred  (quar.)  (No.  25) 

Massachusetts  Gas  Companies,  common.. 
Massachusetts  Lighting  Companies  (guar.) 

Mergen  thaler  Linotype  (quar.) . 

Michigan  Light,  common  (quar.) 

Preferred  (quar,) 

Michigan  State  Telep.,  pref.  (quar.) 

Milwaukee  &  Chicago  Breweries,  Lid 

Minneapolis  Gen.Eiec.com.(qu)  (No. 11) 
National  Biscuit,  com.  (quar.)  (No.  46).. 
Nat.  Enam.  &  Stpg.,  pf.  (qu.)  (No.  45). 

National  Lead,  com.  (quar.)  (No.  25) 

National  Licorice,  pref. (quar.)  (No.  31).. 
National  Sugar  Refining,  pref.  (quar.)... 

National  Surety  (quar.) 

Nevada  Consol.  Copper  Co.  (quar.) 

New  England  Telep.  &  Teleg.  (quar.).. 

New  York  Dock,  preferred 

Nlles-Bement-Pond.  common  (quar.) 

North  American  Co.  (quar.). 

Nova  Scotia  Steel  &  Coal,  Ltd., com. (qu.) 

Preferred  (quar.) 

Otis  Elevator,  common 

Preferred  (quar.) 

Phelps.  Dodge  &  Co.,  Inc.  (quar.) 

Pittsburgh  Plate  Glass,  common  (guar.)... 

Preferred   (annual) 

Pope  Manufacturing,  preferred  u/uar.) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Quincy  Mining  (quar.) 

Railway  Steel  Spring,   pref.   (quar.) 

Republic  Iron  &  Steel,  preferred  (quar.). 
Ro'tat  Baking  Powder,  common  (quar.) 

Preferred  (quar.) . 

Safely  Car  Heating  &  Lighting  (quar.).. 

Scranlon  Electric  Co. .  pref.  (qvnr.) 

Sears.  Roebuck  &  Co.,  pref.  (quar.) 

Sloss-Sheffield  Steel  &  Iron.  pref.  (quar.) 
South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) . 

Standard  Underground  Cable 

Swift  &  Co.  (quar.)  (No.  94) 

Tefft-WellerCo.,  pref.  (guar.)  (No.  35) 
Union  Hag  &  Paper,  pref.  (qu.)  (No.  41) 
Union  Switch  &  Signal,  com.  .V-  pf.  (qu.) 
Union  Typewriter,  first  pret .  i  Vo.  34) 

Sen), i, I  pref,  rrnl  (  VO,  34, 
United  Hank  Note  Corp.,  pref.  (quar.). 
United   Fruit  (quar.)  (No.  43) 

United  Gas  Improvement  dinar.)    

United  Shoe  Machinery,  common  (quar.) 

Preferred    (quar.)       ....  

U.  S,  Finishing,  eom    (guar.)  (No.  5) 

Preferred,  (guar.)  (Nn.  43) 
U.  S,  Smelt.,  Ri  ,',/.  &  Mining,  com.  ('/«) 

Preferred  (guar.) 
U.  S.  Steel  Corn  .  ram.  (quar.)  (No.  25). 

Common  (extra)  _ 

Utah  copper  Co.  (quar.) 
i' mil  <  ins  ,c-  Coke,  preferred 

Va.-Caro.  Chem  .  pref.  (quar  I  (No  58) 
Western  Union  Teleg  (quar.)  (\o.  164) 
Wllkes-Barre  Gas  Ac  Electric  (quar.)... 
Yukon  ( iold  Company  (quar  >  (No.  3)  - . 
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When 
Payable. 


April 
Vprll 

April 

Vprll 

Men. 
Mch. 
April 
Vprll 
Vprll 
April 
April 
April 
Mch . 
April 
April 
April 
April 
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Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Mch    19 

Holders 
Mch.  23 
Mch.  23 
Vprll    3 

Mch.  20 
Meh.  12 
[folders 
Holders 
Holders 
Mch.  17 
Holders 
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Holders 
Mch.  26 
Holders 
Mch.  31 
Mch.  31 
Mch.  Ml 
Mch.  31 
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Holders 
Holders 
Mch.  15 
Mch.  15 
April  1 
Mch.  9 
April  1 
April  1 
Holders 
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Holders 
Mch.  20 
Holders 
Holders 
Mch.  16 
Holders 
Ho'dcrs 
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Holders 
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Holders 
Holders 
Mch.  22 
Holders 
Mch.  19 
Holders 
May  11 
May  14 
April  14 
Feb.  24 
Feb.  24 
Holders 
Holders 
Mch.  22 
Mch.  24 
Mch.  20 
Holders 
Holders 
Mch.  15 
Holders 
Mch.  13 
Holders 
Holders 
April  17 
Mch.  27 
Holders 
Holders 
Mch.  12 
Mch.  12 
Mch.  26 
Holders 
Mch.  20 
Mch.  12 
Holders 
Holders 
Mch.  13 
Holders 
April  1 
April  1 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec 

to 

to 

to 

to 

to 
of  rec, 

of  rec 
of  rec, 

to 
of  rec 
of  rec. 
of  rec 

Ol    rec 

to 
of  rec 

to 
to 

to 
to 

to 
of  rec. 
of  rec 
of  rec 

to 

to 

to 

to 

to 

to 
0-*  rec. 
of  rec 

of    fee 

of  rec 

to 
oi  rec 
of  rec 

to 

of  rec 
of  n  c 

of  rec 
of  rec 

oi  rec 
of  rec 
of  rec 
of  rec 
of  rec 
oi  rec 
of  rec 
of  rec 
of  rec 
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to 
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to 

to 
of  rec 
of  rec 
of  rec 


Feb. 28a 
Mch. 19a 

April  1 
Mch.  15 
Mch.  31 
Mch.  31 

Vprll  15 
Mch.  31 
Mch.  17 
Mch.  15 
Meh.  15 
Mch.  la 
Mch.  31 
Mch.  31 
Mch.  15 
Anvil  11 
April  11 
April  6 
Mch  15a 

Vprll  21 
April  21 
April  21 
April  21 
Mch.  31 
Mch.  15 
Feb.  24 
Meh.  15a 
Mch.  31 
Mch.  31 
April  10 
April  1 
April  15 
April  15 
Mch. 10a 
Mch.  14 
Mch.  14 
April  15 
Mch.  31 
Mch.  26 
Mch  15a 

Mch.. 3  la 
Mch.  21a 
Mch.  1!) 
April  4 
Mch.  15 
Mch.  15 
Mch.  19a 
April  15 
Feb.  28 
Mch.  15 
Feb.  28 
Mch.  21 
Mch  22a 
Mch.  5a 
Mch 
Mch 
April 
Mch 
J  tine 
June 
May 
April 
April 
Mch.  19 
April  30 
April  1 
Mch.  31 
April  3 
Mch.l2a 
Mch.l2a 
Mch.  31 
Mch. 30a 
Mch.  31 
Mch.31a 
Mch.  12a 
May  2 
April  4 
April  13 
Mch. 28a 
Mch.  31 
Mch.  15 
Mch.  31 
Mch.  17 
April  1 
Mch.  20 
Mch.  16 
April  1 
Mch.  21 
Mch. 15a 
April  5 
April  5 
Mch.  31 
Mch.  31 
Mch. 24a 


Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  27 
Mch.  9 
Holders 
Holders 
Holders 
Holders 
Mch.  24 
Holders 
Holders 
Mch.  22 
Mch.  22 
Mch.  17 
Holders 
Mch.  21 
Mch.  16 
Mch.  31 
Holders 
Holders 
Meh.  16 
Holders 

i  [olders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  16 
Mch.  10 
Mch.  19 
Mch.  26 
April  1 
Holders 
Holders 
Mch.  16 
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to 
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April  23 
Mch. 31a 
April  la 
April  la 
May  2a 
Meh.  6 
Mch.  21 
Mch.  16 
Mch.  15 
Mch.  15 
Mch.  12a 
Mch.  31 
Mch. 15a 
Meh  17(i 
April  1 
April  1 
Mch.  22 
Meh  12 
April  3 
April  15 
April  10 
Mch  1!) 
Mch.  19 
April  1 
Mch.  2  1 
Mch.  31 
Mch  18 
Mch  If) 
Mch.  21 
Mch  21 
Mch  31 
Mch  .',1 
April  1H 
April  IS 
Mch  21 
April  1 
Vprll  15 
Mch  19a 
Mch. 18a 

Mch.  81 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  March  12. 
The  figures  for  the  separate  banks  arc  the  averages  of  tha 

daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  u;iven. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

S 

$ 

$ 

$ 

S 

$ 

% 

Bank  of  X   A' 

2.000.1) 

3,431,8 

19,566,0 

3,418,0 

1,150,0 

17,442,0 

26.1 

Manhattan  Co. 

2,050,0 

4,126,6 

34,000,0 

8,493,0 

1,564,0 

39,300,0 

25.5 

Merchants' 

2,000,0 

1,708,9 

19,567,0 

3,123,0 

1,938,0 

20,006.0 

25.2 

Mech.  &  Metals. 

6,000,0 

7,763,9 

53,587,7 

12,563,4 

844,4 

52,629,1 

25.4 

America 

1,500,0 

5  894,9 

26,286,2 

5.090.3 

1,865,7 

27,093,6 

25.7 

Phenlx 

1,000,0 

691,3 

7,449,0 

1.320.0 

318,0 

6,498,0 

25.8 

City       

25,000,0 

29,756,9 

175,786,4 

36,112,7 

5.276.0 

164,307,7 

25.4 

Chemical  .. 

3,000,0 

6.250.1 

28,370,5 

4,786,4 

2,093,0 

26,473,3 

26.1 

■its'   EX. 

600,0 

546,4 

0,3  11,7 

1,482,5 

141,1 

6,334,4 

25.6 

Gallatin 

1.000,0 

2,493.3 

8,676,7 

1.477,2 

471,5 

7,091,8 

27.1 

Hutch.  iv.  Drov. 

300,0 

149,1 

2,291,5 

460,5 

79,6 

2,071,3 

26.0 

Greenwich 

500,0 

7/7.4 

7,481,1 

1,887,5 

2011.0 

8,352,5 

25.0 

Amer.   Ezch... 

5,000,0 

5,234,9 

31,469,7 

4,393.6 

1 ,965,8 

25,175.1 

25.4 

Commerce 

25,000,0 

15,804.2 

144,316,0 

24,498,8 

6,430,2 

121,311,4 

25.5 

Mercantile 

3,000,0 

2,647,2 

1  1,691,8 

1,846,7 

1,082,0 

11,355,7 

25.7 

Pacific  .. 

500,0 

897,6 

3,981,9 

420,1 

416,5 

3,579,7 

23.3 

Chatham 

450,0 

1.023.:, 

6,957,8 

995,2 

966,7 

7,420,9 

26.4 

People's 

200,0 

477,5 

2.025,1 

547.2 

133,6 

2,275,6 

29.9 

Hanover  _ 

3,000,0 

11,417,0 

61. 093. 2 

12,624,8 

6. 281),  2 

73,554,2 

25.7 

Citizen's  Cent-. 

2,550,0 

1,534,6 

21,281,2 

5,074,1 

322,7 

20,661,7 

26.3 

Nassau 

500,0 

464,8 

6,987,3 

1.042.7 

875,0 

7,809,2 

24.5 

Market  &  Fultn 

1,000,0 

1.670,2 

8,260,8 

1,219,3 

1,218.7 

8,230,7 

29.6 

Metropolitan  . . 

2,000,0 

1,392,9 

11.345,5 

2,620.3 

211,5 

1  1,183,1 

25.3 

Corn  Exchange. 

3,000.0 

5,254,1 

12,232,0 

7,610,0 

4,324,0 

49,075,0 

24.3 

Imp.  &  Traders' 

1,500.0 

7, 401,0 

25, 161.0 

3,536,0 

2,365,0 

23,038,0 

25.5 

Park 

3.000.0 

9,947,1 

85,510,0 

23,140,0 

1,465.0 

96,499,0 

25.4 

East  River 

250,0 

100.7 

1,497,4 

342.5 

78.0 

1.688,3 

21.8 

Fourth 

3,000,0 

3,493,1 

22,851,0 

2,470,0 

'-'.616.0 

26,775,0 

26.4 

Second  

1 ,000.0 

1,945,5 

13.346.0 

2,928.0 

445,0 

13,240,0 

25.5 

First 

10,000,0 

19, 07 1,0 

103,374,6 

22,443,3 

1,702,8 

94,150,5 

25.6 

Irving  Nat  Exch 

2,000,0 

1,555.5 

23,433,3 

5,271,3 

1,154,9 

25,360,9 

25.5 

Bowery  _. 

250,0 

802,0 

3.409,0 

838,0 

51.0 

3.607.0 

24.6 

V.  Y.  County. . 

500,0 

1,581,1 

7,388,2 

1,325,6 

662.7 

7.479,7 

27.1 

German- Amer 

750,0 

007. 5 

3.936.7 

784,6 

210.7 

3,771,7 

26.3 

Chase 

5,000,0 

7,028,4 

73,623,9 

21.406,0 

3.109,9 

84,428,8 

29.0 

Fifth  Ave 

100,0 

2,069.9 

13,251,4 

2,683,2 

1.111,0 

14,948,0 

25.3 

German  Exch   . 

200,0 

894,0 

3,860,7 

534,7 

445,2 

3,970,9 

24.6 

Germanla 

200,0 

1,006,5 

4,788,0 

700.4 

504,2 

5,378,3 

23.5 

Lincoln  

1 ,000,0 

1,460,2 

14.929.1 

3,331,3 

594,0 

15,889.8 

24.7 

Garfield 

1,000,0 

1,150.7 

7.879.7 

1,830,8 

313,2 

7,923,1 

27.0 

Fifth _ 

250,0 
1,000,0 

484,0 

2,020,2 

3,351,4 
11,398,7 

611,1 

S65.7 

352.2 
2,001,4 

3,601,4 
11,328,9 

26  7 

Metropolis 

25.3 

West  Side 

200,0 

1,139,0 

4,140,0 

1,003,0 

241,0 

4,702,0 

26.4 

Seaboard 

1,000,0 

1,838,0 

IS, 636,0 

4,275.0 

1,276,0 

21.330,0 

26.0 

Liberty  

1,000,0 

2.054.6 

17,582,3 

3,881,9 

925,3 

18,200,8 

26.4 

N.  Y.  Prod  Ex. 

1,000,0 

705,4 

7,915,6 

2,292,1 

214,7 

9,496,1 

26.4 

state  

1,000.0 

863,0 

14.026,0 

4,049,0 

289,0 

17,301,0,25.0 

11th  Street 

1,000,0 

334,5 

5.SS3.9 

874,3 

640,1 

6,228,2 

24.3 

Coal  &  Iron 

1,000,0 

335,6 

5,771,0 

933,0 

587,0 

5,770,0 

26.3 

Totals,  Average 

128,350,0 

182,627,5 

1245,191,0  257,818,1 

63,523.5 

1245.339.4 

25.8 

Actual      figures 

March  12 

1251,604,1  257,245,3 

63,006,9 

1250,104,0 

25.6 

On  the  basis  of  averages,  circulation  amounted  to  $48,032,300  and  United  States 
deposits  (Included  In  deposits)  to  §1,664,000;  actual  figures  March  12.  circulation, 
848,365,000;  United  States  deposits,  81.650.900. 

The  State  Banking  Department  also  now  furnishes  weekly- 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  coArer  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  12. 


State  Banks 

in 

Greater  N.  Y. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments. 
Change  from  last  week 


Specie    _ 

Change  from  last  week 


Legal-tenders  &  bk.  notes 
change  from  last  week 

Deposits    

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week. 


P    C    reserve  to  deposits 
Percentage  last   week 


Trust  Cos. 

in 

Greater  N.  Y. 


26,075,000 

38,586,700 

300.775,000 
+  3.406,000 

48,706,900 
—1,789,200 

24.053.700 
—  1.8-12. 900 

3  14.808.701) 
+  1.710,100 

93,797,600 

—266,100 


State  Banks 

outside  of 

Greater  N.  Y. 


63,425,000 

167.632,400 

1,061,802,700 
+  3,925,600 

121.357,600 
+  2.715,300 

11,945,600 
—229,900 


1,1  17.895,300 
+  1,198,200 

139.223.500 
+  2.308,800 

15,8', 
15.9% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


8.758,000 

10,719,766 

90.443.600 
+  449,700 


95,155,000 
+  240,500 

19.273.600 
-  34.800 

20.9% 
21.095 


S 

7.975,000 

10,652,956 

133,928,000 
+  674.000 


141,061,300 

+  928.500 

19,071.900 
+  422.500 

14  2 
13.9', 


Wit  Transfer  bonks  not  closed,  b  This  covers  accumulated  dividends  Nos.  10  to  18. 
payable  semi-annually  from  April  1  1906  to  April  1  1910  Inclusive  (I  Correction 
i  Three  per  cent  .declared  on  common,  payable  I',',  April  15  and  I1.',  Od  IS 
/'  Less  Income  tax       g  Payable  In  stock. 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  state  hanks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents  Trust  companies  in  New  A'ork  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  ol  time  deposits  not  payable  within  30  days,  repre- 
sented by  Certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  A'ork.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  in  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  A'ork. 

— Trust  Cos. —       State  Banks — 

rsrrre  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks.  Reserve        which     Reserve        which 

Location —  Required    in  Cash. Required,    in  Cosh 

Manhattan    Borough 15%  15%  25%  15% 

Brooklyn  Borough  (without  branches  In  Manhat.).i5%        io%       20%        \Q% 

Other  Boroughs  (without  branches  In  Manhattan). 15%         10%         15% 

Any  Borough  with  branches  in  Manhattan 15%  15%  25%  15% 

Elsewhere  in  state 10%         5%        15%         6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater   New   York. 

NEW   YORK   CITY   BANKS   AND   TRUST  COMPANIES. 


Week  ended  March  12. 

Clear. -House 
Banks. 

A  aual  Figures 

CIcar.-House 
Banks. 
Average. 

State  Hanks  & 
Trust  Cos.  not 
In  c  -II.  Aver. 

Total  of  all 
Banks  &  Trust 
Cos.   Average. 

capital.  fNat.    banks'! 

I.iiin.    31       | 

Surplus.! State  banks  j 

I     Nov.  Hi.     J 

I, nans  and  Investments 
Change  from  Last 

Di'iMKits 

Change  from  last  week 

Specie 

$ 
128,350.000 

182,627,500 

1,251,604,100 
+  9,621,300 

1,250,104,000 
+  5,986,300 

257.245,300 

—7,200 

63,006,-900 
—2,214,600 

320. 252, 200 
—2, 22 1.  son 

$ 
128,350,000 

182,627,500 

1,245,191.000 
+3,755,200 

1,245,3 
—2,783,700 

257,818,100 
— 3.715.100 

63,523.500 
—1,789,900 

321,341,600 

—5,505.000 

S 
73,550,000 

176,431,300 

1,155,1 

+  5.099,400 

ol,115,237,800 
+  10,250,000 

127,651,000 
I  2.S58.400 

620,663,300 
+  58,800 

i  I  is, 314, 300 
+2,917,200 

24,731,700 
+  457,700 

% 

201,900,000 

359,058.800 

2,400,819,500 
+8,854,600 

2,360.577.21)0 
+  7,460,300 

385,469,100 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos 

—856,700 

84,186,800 

—  1,731,100 

469,655,900 
—2,587,800 

21.731,700 

+  457,700 

Total  reserve  

Change  from  last  week 

Percentage  to  deposits 

320,252,200 
—2,221,800 

25.64^ 
25.94% 

7,726,200 

321,341,600 
—5,505,000 

25.83% 
26.21% 

10,006,750 

173,046.000 
+  3,374,000 

17.4% 
17.5% 

494,387,600 
—2,130,100 

Surplus  reserve. 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  city";  with  this  item  included, 
deposits  amounted  to  si, 232. 270, 000,  an  increase  of  S3,r93,500  over  last  week.  In 
the  case  of  the  Clearing- House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks 
held  S15.011.100  and  trust  companies  $133,303,200. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  alt  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Dcpo  It. 

S 

$ 

$ 

$ 

S 

S 

Jan.    15.. 

2,356,308,2 

2,318.525.2 

367,916,2 

96,164,1 

464,080,3 

484,929,8 

Jan.    22.. 

2,358,677,8 

2,325.319,8 

381,965,4 

96,029,2 

477,994.0 

498,272,7 

Jan.    29.. 

2,369,439,3 

2,345,718,1 

392,381.1 

94,985,3 

487,366,4 

507,426.5 

Feb.      5.. 

2.393,980,2 

2,371,517,9 

394,728,5 

90,322.2 

485.050,7 

508.216,7 

Feb.    11.: 

2,379,306,0 

2,351,560.6 

392,244,4 

89,010.3 

481,254.7 

504,770,4 

Feb.    19.. 

2,380,108,9 

2.351.141.3 

393,107.2 

88.351,1 

481.458,3 

504,124.9 

Feb     26.. 

2,380,174.4 

2,348,306  4 

390,026  0 

S.S.380  7 

478,406  7 

501,339,3 

Mch.     5.. 

2,391,964.9 

2,353,110.9 

386.325,8 

85,917,9 

472,243.7 

496,517.7 

Mch.  12. _ 

2,400,819,5 

2.360.577,2 

385,459.1 

84,186,8 

469,655.9 

494,387,6 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  March  12,  based  on  average  daily  results: 

We  om  it  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ts 

Tender 



Banks . 

Capi- 

Sur- 

and 

Specie. 

and 

Clear 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks , 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs   of 

Man.&  Brx. 

8 

$ 

S 

S 

$ 

% 

% 

S 

Wash.    H'tS 

100,0 

247,4 

1,302,0 

135.0 

64,0 

177,0 

1    1,319.0 

Century  

200,0 

151,8 

1,401,1 

18,8 

1S6.4 

83,6 

190,4 

1,565,6 

Colonial 

400,0 

311.01    5,521,3 

709,9 

474,8 

664,5 

242,4 

6,983,0 

Columbia  . . 

300,0 

458,9;    5,851,0 

526,0 

491,0 

587,0 

6,921,0 

Fidelity  ... 

200,0 

159.3!     1,061,8 

99,0 

69,2 

173,3 

1,111,0 

Jetferson 

500,0 

586,9     3.413.9 

15,5 

530,0 

230,1 

179,7 

3,417,8 

Mt.  Morris. 

250.0 

287,6     3,040,8 

583,0 

45,8 

516,2 

81,1 

4,057,2 

Mutual 

200,0 

328,5     3,694,3 

27,3 

605.3 

480,6 

5,2 

4,328,5 

Plaza  . . 

100.0 

412,4     3,492,0 

320,0 

332,0 

1.  173.(1 

5.092,0 

23d  Ward    . 

2110,0 

103,9     1,772,3 

163,2 

51,5 

234,1 

2,030,3 

Un.Ex.Vat. 

1,000,0 

915,11    8,077,0 

1,025,1 

1,000,0 

210.8 

8,020.9 

■\  orkville  .  . 

100,0 

446,0     4.05(1.2 

45,9 

803,3 

291,8 

255,0 

5,296,2 

New  Neth'd 

200,0 

243.5     2,281,0 

232,0 

77,0 

253,0 

15,0 

2,469,0 

Hat    Pk.Xat 

20(1,0 

I  18,3 

1,136,5 

198,7 

2(1,7 

197.7 

1,186,1 

Aetna   Nat 

300,0 

311,6 

1,907,4 

411,7 

30,2 

190,4 

33,6 

1,763.2 

Borough  ot 

Brooklyn. 

Broadway 

200,0 

541,1 

3,150,3 

28,4 

429,9 

275.7 

312,0 

3,621,3 

Mlrs.'    Xat 

252.0 

797,3 

5.509,0 

45S.7 

241.9 

937,3 

148.0 

6.216,4 

Mechanics' . 

1,000,0 

934.7 

1  1.261,  l 

255.0 

1,295,9 

1.501,4 

250,0 

14,381,1 

Yassau  Nat. 

75(1,(1 

977,.'! 

7,017,0 

540,0 

290,0 

1,053,0 

6,920,0 

Nat.  City 

300,0 

580,8 

3,992.0 

111,0 

507,11 

579,0 

142.0 

4,973,0 

Worth  Side 

10050 

144,0 

1,711,7 

131,0 

104,4 

366,1 

100,5 

2,187,5 

FITS!    Xai 

300,0 

574,4 

3,316,0 

345,0 

70.0 

417,0 

38,0 

3.061,0 

Jersey  City. 

Fii st   \al 

100,0 

1.231,7 

4,667.7 

337,4 

492,4 

2,279,9 

249,0 

6,475,1 

Hud. Co. Nat 

250.0 

742,3 

2,019,0 

138,0 

33.3 

187,5 

232,2 

2,370,1 

Third  \at 

200,0 

388.2 

1,918,5 

53,8 

l  19,5 

480,6 

23.5 

2.164.4 

Hoboken. 

First   Nat_. 

220.0 

626,1 

2,562.9 

109,8 

21,0 

107,4 

83,9 

2.152,7 

Second  Nat 

125,0 

235,3 

2,664,2 

84,1 

95,5 

55,8 

155,3 

2,734,9 

Tot.  Mch.  12 

8.447,0 

12,891,4   98,485,3 

7,103.6 

8,548,6 

1  l.OIKj.x 

2.736.8 

112824,3 

Tot.  Mch.   5 

8,447.0 

12,891,4   97,579.1 

6,990.9 

8,136,8 

13,011,4 

2,499,6 

110302.7 

Tot.  Feb. 26 

8,447,0 

12,891,4 

97.579,4 

7,066,2 

8,496,8 

12.315.5 

2.5(12.5 

109838,4 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We.  omit  tuv  ciphers  (00)  tn  nil  these  figures . 

Capital 

1 

Banks. 

and 

Loans.     '  Specie. 

Legals. 

Deposits,  a 

Circu- 

Clearings 

Surplus. 

lation. 

Boston. 

$ 

$ 

S 

S 

$ 

S 

% 

Feb.  19.. 

40.300.0 

194.309.0 

22.099,0 

4.365.0 

239.258.0 

7.041,0 

167.519.8 

Feb.  20.. 

40.300,0 

194.881,0    21.005,0 

4,589,0 

237,439.0 

7,010.0 

136.750,7 

Mch.    5.. 

40,300.0 

I'll. oil, ii    20,144,0 

4,282,0 

238,773.0 

7,040.0 

173.821.5 

Mch.  12.. 

10.300,0 

197,564,0 

20.1  12.0 

1,2  3,0 

239.125,0 

7,055,0 

Hid  ... 

Phila. 

Feb.  19.. 

50,315,0 

259.746,0 

70,662.0 

307,486.0 

16.710.0 

157.279.9 

Feb.  26.. 

56.315.0 

259,253,0 

73.759,0 

307, 00S. 0 

16.725.0 

127. 771. S 

Mch.    5. 

56,315.0 

259,791,0 

72,951,0 

307,897,0 

10. 702,0 

103,469.4 

Mch. 12.. 

50,315,0 

260,823,0 

70,762,0 

304,855,0 

16,724,0 

1  11,511,9 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks".  At  Boston 
Government  deposits  amounted  to  $3,203,000  on  March  12,  against  S3. 025, 000  on 
March  5. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  March  12;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS  AT  NEW  YORK. 


For  week. 

1910. 

1909. 

1908. 

1907. 

Dry  goods 

General  merchandise    _ 

84,364,592 
19.  38,135 

$3,619,942      $2,453,178 
14,960,069        7,805,139 

84,090,763 
12.105.067 

Total 

Since  January  l . 
Dry  goods. 

General  merchandise 

S24.303.727 

S36.939.751 
160,110,746 

■518,580,011 

S37.8! 

132,181.770 

$10,258,317 

S29,s82,475 
'57.445 

S10, 201,830 

!  11.590.536 
141,882.949 

Total  10  weeks 

S197.0S0.497 

8170,079,404 

SI  13.839,920  S1S3.473.485 

1 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  12  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


For  the  week 

Previously  reported.. 

Total  10  weeks 


1910. 


1909. 


$10,468,303  S13.630.030 
111,855,417  110,456,843 


1908. 


517,824,406 
140,432,190 


1907. 


$13,837,523 

118,927,770 


8122,323,720  8124,086,873  S158.256.596  S132, 705.292 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  March  12 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and   1908: 


EXPORTS    AND    IMPORTS    OF    SPECIE    AT 

NEW    YORK 

Exports. 

Imports. 

Week. 

Since  J  an. 1. 

Week. 

SinceJan.l. 

Great  Britain 

83,855 
1,582,787 

4,725,976 
25,500 

S3  78 

10,538 

1,987 

22,097 

102.530 

8.5.262 

France    . 

1,381,754 

Germany    .     ._   _   

Wrest  Indies     .. . 

8389,000 

87,307 

Mexico       -. 

45,939 

South  America 

35,000 
25,000 

073,432 

All  other  countries   ... 

255,771 

Total  1910 

S449.000 
3,823,050 

7,000 

S677.512 
50,600 

SO, 338, 118 

20,862,495 

794,445 

37,938,766 

505,500 

2,645 

18,791 

2,070 
50 

S137.530 
608,289 

211,878 

$966 
25 

615 
9,000 

60.1S3 

82,449,465 

Total  1909 

2.661,991 

Total  1908 

7,220,838 

Silver. 
Great  Britain.   __     . 

85,087 

France   

302 

Germany      

3,585 

West  Indies 

1,898 

14.330 

Mexico     . .   ._ .. 

270,526 

South  America 

262,869 

All  other  countries  .    .. 

206,465 

Total  1910.   . 

S730.010 
829,499 
780,165 

SS,  467,822 
9,776,272 
8,055,839 

S70.7S9 
89,037 
26,495 

S763.164 

Total  1909..   

885,317 

Total  1908.        

852,989 

Of  the  above  imports  for  the  week  in  1910,  $10,580 
were  American  gold  coin  and  $637  American  silver  coin. 
Of  the  exports  during  the  same  time,  $35,000  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 

IPawMtifl  and  financial. 


INVESTMENT   SECURITIES 

Our  eight- page  circular  No.   687  describes  several  Issues  o 
investment  bonds  yielding  about  4  H  to  5  H  %  . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..        -       -         NEW  YORK 
Brancb  offices:  Chicago,  ILL..  Boston,  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

5   NASSAU  STREET.  THE   ROOKERY 

NEW    YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  tn  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall   St.,   New   York.  CAPITAL  &   SURPLUS.  $6,500,000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 
Organized  under  tbe  Laws  of  N.  Y.  State.  60  Wall  St.,  New  York 

Acoounts  invited.      Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBAXD    President 


Mae.  1!)  i?mo. 
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[V all  Street,  Frilay  Night,  March  18  L910. 

The  Money  Market  and  Financial  Situation.  She  rela- 
tively small  am  m-nl  >f  n  tervq  -held  by  the  New  York  Glear- 
nig-House  bank  .  a-  shown  by  last  SaturcL  I  i  ik  state= 
ment,  dre\  attention  to  the  prpbability  of  a  firmer  money 
market  in  the  near  future.  A.-  a  matter  of  fact;  there  has 
been  a  substantial  ach  nice  in  rate?  for  time  loans  and  for 
commercial  paper.  Call  loans-  have  also  been  made  this 
week  at  th."  highest  rate  s  quoted  for  some  time  pa  t,  mrj  a 
advance  of  the  Hank  of  Rngland's  rate  from  :;  to  r,  m  k<  3 
it  practically  certain  thai  even  higher  rates  will  pre\  -;;  here. 
An  advance  by  th  s  English  Ban.;  •.  1  m  illy  expe 
but  it  had  not  been  th  night  thai  a  full  point  voul  I  be 
ered,  and  foreign  exchange  al  this  centre  moved  up  ra  her 
sh  irply  on  the  annouh  :emenl . 

Fhe    i?curity  mirk';.-  hive  not,  up  to  this  writin  en 

1    1  ■  much  affected  by  money  in  irk  •;   condition      but    that 
they  will,  as  usual,  be  influenced  i>;>    such  conditions  there 
sesms  little  room   for  doubt.     The  higher  rates  for 
abro.i  1  will,  of  course,  have  a  tende  ic     to  reduce  t  les 

of  our  securities  1  h  •■•  •,     ad  new  issu      ma  y  not  fi 
a  m  irket  in  the  immediate  future  as  in  the  recent    n 

Th  '  open  in  irket  rates  for  call  loans  at  the  Sto< 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3  '  ('  ,  .  To-day's  rates  on  call  were  2(8  3'  ,  .  Com- 
mercial paper  quoted  al  i  '-_■'"  ■"  ,  for  BO  to  90-day  endorsa- 
ments,  l  -;  £@5 ',  for  prime  4  to  6  months' single  name  md 
53  1  ("  •"->''•  1 '  0  1 ',,r  good  single  names. 

I'll-  Bank  ol'  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £841,450  and  the  percent  ige 
of  ivv-rw  to  liabilities  was  49.32,  against  50.82  last  week. 

The  rate  of  discount  was  advanced  on  March  17  from  .",  ,  . 
as  fixed  Feb.  10,  to  I' .,'  .  Th  -  Bank  of  France  shows  a  de- 
crease of  10,100,000  francs  gol  I  and  650,000  francs  silver. 

NE  \    VORK  1  IT  i  CtK  \K,.\.  [-Hi  )I  S]     B  \  .  KS 


!!)lii      . 

1  ■   rages  I  > 

e     i 

March  !_'. 


Capital    ...    

Surplus    _  _      

Loans  and  discounts 

Circulation         

.Vet  deposits       

v.  B.  <lep.  duel,  above) 
Specie    . 
Legal  lenders 

Reserve   hold 

25'  I  oJ  deposits 

surplus  reserve.  - . 

Surplus  r  <,'!    i '    s.  dep 


S 

128,350,000 

182,627,500 

1,245,191,000 

,032,300 

1,245,339,400 

1,664,000 

257,813,100 

63,523,500 

321,341.600 
31  1,334,850 


biff,  ■   "c  s 
from 


1909 

.1  n  rages  foi 
iri  1 1:  1  nding 
March  13, 


10,008 

2,750 


Inl- 
ine. 

! 

Inc. 

Dec 
Dec 

Dec 
Dec. 


L26,350,000 
168,258,000 
3,755,200  1,305,353,700 
6  I,  >0  1        48,549,;  I 

J.  7s  1,700   I. •>.,.'.  I  19,001 

i  i,  100  2,428  700 

,  -  ,  100      271,330  300 

1.7  !9,900        80,159,900 


1908 

Avi  ragi  s  for 

in  1  /.-  1  nding 

March  14. 


.:■■-  000 

895,9 
■      19,07; 
4,813.175 


351,490,200 
338,0  11  250 


1  :  152.950 
14.0S 


124,350,000 

159,864,900 

1,160.719,500 

i     106,200 

1,171,   -    .   00 

0    00 

- .,  00 

.'■'  000 
I 


95 

'I.", 


-mi  lesi    1-32  95   . 

-in  95  5-16  te     I 


Low  for  (lie  week  HI  11-16 

A  mslt  al  n'l  Banki  rs'  Guii  •  1 
Hlg  1  for  the  «"•'.  10.04  '11  u  10  i.r> 

Low  for  the  week  10  10  04  I'O.l  1 

The  following  arc  (lie  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Boston, 
loc.  per  si, 000  discount.  Sr.  Louis,  30c.  per  81,000  prem- 
ium. St.  Paul,  oof.  per  $1,000  premium.  San  Francisco, 
80e.  per  81, 000  premium.  Savannah,  buyiqgi  3-16  dis- 
count; selling,  par.  Charleston,  buying,  par;  selling,  1-10 
premium.  Chicago,  5c.  per  SI ,000  discount.  Kew  Orleans, 
commercial,  $1  per  $1,000  discount;  bank,  90c.  per  SSI.ooo 
premium.     Montreal,  15 -"v.  per  $1,000  discount. 

State  and  Railroad  Bonds.     Sales  of  state  bonds  al   the 

Board   8108,000   Virginia   6s  def.  trust    receipts  at    .")()  to  55. 


■    0    !0  1 


Note. — The  Clearing  House  now  Issues  a  sta.emeni   weekly  "sho  I 

condition  of  (he  banks  on  Saturda ning  ri     1   II  as  Ihe  abovi  -        Tins- 

figures,  together  with  the  reiur  par:    1 t!       Iso  1  he  summan   issi    dbyth; 

stale  Banking  Departmeni  >:    u  State    banks   and    I  usi    n  ra 

panics  not  reporting  lo  the  Clear  Ii      .  ■■  r  on  the  second  pagi    pi 

Foreign  Exchange  Foreign  exchange  rates  have  mi 
erratically  this  week,  owing  to  the  changes  in  foreign  dis- 
count rate.-  and  to  the  operation?  of  international  banking 
houses  here  having  exchange  to  sell.  There  was  a  fmrrv  on 
Thursday  morning  on  the  increase  in  the  Bank  of  England's 
rate;  demand  sterling  touched  1  8730,  but  quickly  receded 
and  has  noi  again  reached  that  figure. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  I  84 }4  for  60-day  and  l  87  H  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  !  8375(8  -1  8395  for  60  I  1 
I  Sl(,i  \  8705  for  cheques  and  I  8735(1  !  8745  for  cables. 
Commercial  on  banks  4  S340(«  1  8350  and  document  foi 
payment  I  82%@4  84.  Cotton  for  payment  1  82  •'• ,  (5  I  S3 
and  grain  for  payment  4s:',";.f.i-!  S4'-S. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
wer.-  .">  19%  less  1-16@5  19?-£  for  long  and  5  17' Je-  1-16(3 
5  171-)  less  1-32  for  short.  Germany  bankers'  marks  were 
'!)4"M("/«)4:;4  for  long  and  95^  less*  l-32@95^  for  short. 
Amsterdam  bankers'  guilders  were  40.07 @ 40. 09  for  short. 

Exchange  at  Paris  on  London,  25f.  22i^c;  week's  range, 
25f.  23c.  high  and  25f.  19^n.  low. 

Exchange  at  Berlin  on  London ,  20m.  45  '  tpf.;  week's  range, 
20m.  4.")|._,i)f.  high  and  20m.    Il'ipf.  low. 

Th(>  rates  of  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —  Sixty  Dawi  r'hegues.  Cables 

High  for  the  week.  i.xi'.  18730  18760 

Low  for  the  week  ...    .       .4  83*3  I  #685  4  8715 

Potto  Bankers'  Francs — 
High  for  the  week  5  l-.i',  5  I7'2  5  n:.  less  1   e 

Low  for  the  week  i  20  5  17  j^  less  I  -TO     7.  1 7 !  .  Ii  -ss  I  "• " 

Oeftnanu  Bankers'  Marks— 
Hlgll   for  I  be  week  :•  \  l;-i; 


The  market  for  railway  and  industrial  bonds  has  been  far 
less  active,  but,  like  that  of  last  week,  has  included  a  large 
number  of  issues.  The  tone  of  the  market  has  scarcely 
changed  from  day  to  day  and  special  features  have  been  few. 

Among  the  latter,  Norfolk  iV:  western  convertible  4s 
moved  up  nearly  :!  points  to--day ,  in  sympathy  with  theshares. 
On  tic  oilier  hind.  Southern  Railway  gen.  is  have  declined 
1  point  and  tnterborb-Metropolil  in,  U.  S.  Steel,  Ameri- 
can Tobacco  and  some  of  the  convertible  issues  luce  shown 
a  tendency  to  weal-: ness* 

TJ.iitoi  States  Bonds. -Sales  of  Govi  rnm  bonds  al  the 
Boar  1  i eel u  i  -  $23,000  Is  rag.,  L925,  at  IU7A,  and  $3,000  3s 
reg.,  1908-18,  at  It):.'1,..  The  following  are  the  daily  closing 
quotations;  for  y    irly  range  see  third  page  following . 
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Railroad  and  Miiceilaieous  Dondrs. — The  stock  market 
has  been  irregular  in  tone  throughout  the  week,  it  was  gen- 
erally firm  on  Monday,  .vhen  the  transactions  £gi  sgated 
only  132,000  shares,  but  weakened  on  Tuesday  an  I  further 
declined  on  Wednesday.  On  Thursday  some  recovery  was 
made  and  to-day  further  progress  is  noted  in  the  same  direc- 
tion. During  the  week  a  large  portion  of  the  active  list  has 
fluctuated  over  a  range  of  about  3  points,  and  closing  prices, 
when  compared  with  those  of  last  week,  are  about  equally 
divided  between  higher  and  lower  figures. 

Among  the  exceptional  features,  Hoc!  ing  Valley  has  been 
conspicuous  for  an  advance  of  12  points,  on  its  acquirement 
by  the  Chesapeake  &  Ohio,  which  was  consummated  to-day. 
The  last-named  has  advanced  substantially  and  Norfolk  & 
Western  is  up  I  '  ■_-  points,  a  large  part  of  which  was  made 
to-day.  On  the  other  hand,  Northern  Pacific  shows  a  net 
loss  of  over  2  points,  and  Union  Pacific,  Southern  Pacific, 
St.  Paul  and  Reading  a  point  or  more. 

American  Sugar  Refining  has  been  the  strong  feature  of 
th  :  industrial  list,  closing  with  a  net  gain  of  3  points. 

For  daily  volume  of  busii  ■  page  761. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 

So  '■■  s 

for  Week. 

c  Jdn 

.  1. 

Week  ending  March   is 

Week        .' ni-i  ■■' 

Highest. 

:  01  ■  st 

Highest. 

Batopjlas  Mining     

;i()C   S3 

s:e    Mch  l: 

S3 

Jan 

S3 !  i 

Jan 

Comst<  eh  Tunnel  1st   I 

81,000    18 

Mch  IS 

18 

18 

20 

Jan 

1:  !  duPoro  Powder  pref 

20    Soi 

Mch   1: 

85  V 

Mch  1: 

85 

88 

Jan 

il  1  hem  leal 

130  U)7 

Mch  IS 

,,,,- 

10  ; 

i  1 

t!  7 

Mch 

H  imi  stake  Mining 

.1     88 
IO0    85c 

Mc  1   1 

SI  !  ■  Mch 

1  81 

1  1 

1  eh 

i  rorn  Silver  Minln?. . . 

MCh   !.' 

■ 

T   ,     .  - 

70c. 

r 

Mch 

■    .   Mien  tr  rec 

600    .Vl 

Men   1 

65 

52 

1  eb 

65 

Jan 

1O0      s 

Mch  1. 

8 

ii 

9 

Jan 

■!■,.■■    lea  ill 

100 

3 

Mc  1  i 

3 

Mc  1   : 

:i 

Jan 

.'!', 

Meli 

\  Y  Dock,  :-rrf 

. 

1 

Me  1  1  . 

' 

j ., 

Jan 

■. 

Men 

N  Y  X  U  &  M  subscrii 

tlon  recel  iisrli 

1,72!  lie 

Wc  1    ! 

■ 

1  15 

51 

Mch 

Nortel's  &  Western 

I,  i0()        :1, 

Mch  II 

Ml  Ii    !  - 

>4 

■ 

Mch 

Ontario  silver  MlQlng 

90      7" 

Mch  l, 

1 

Men  1 

ja 

■ 

Feb 

Peoria  &•  Eastern. . 

200    24 

Mch  1  ' 

24 

Mch  1  1 

■    • 

Fel 

28 

Jan 

Pere  M  irquette 

ion  35 

Mch  :: 

:., 

MCh  17 

35 

35 

Mell 

See  ind  preferred 

toe    in 

Mc  1    16 

Ill 

Mch   11 

40 

■■ 

.  1 

MCh 

<'rr  &  St  Louisrlghts 

1,000  1-16 

Mc  1    i. 

1-10 

Mch  1  : 

1-16 

Hi 

Mch 

Rutland  pre! 

101    .;n 

Mc  1  1  7 

30 

Mch  17 

28 

Fel 

30 

Jan 

S   Jos  <v  '  id  [sld  is;  prel 

401     55 

Mch   11     55 

Mch  18 

SO 

r.  1 

55 

Jan 

Second  nreTerred 

101      10 

Mch  ■.      10 

Mch  12 

38 

Fel 

40 

Feb 

3  ■■!•■.  Roebuck  &  <  '0 

,,ii' 

■ii-  1   1      160 

M  ■■■   l< 

1 59 

Mch 

163 

Mch 

s  iiith  Pnrto  Rico  Sugar 

1  -'■     S4 

Ml  h   1  -    84 

Men   1  1 

si  ' 

Jai 

85 

Jan 

Preferred 

17,1 

11  1 

Mch  1 ; 

111 

Mcll  17 

111 

Met 

It  1 

Mcll 

Outside  Market.  —  Dimini  hing  activity  and  a  heavy  tone 
marked  most  of  the  trading  in  the  "curb"  this  week.  In 
the  later  bu.-im  a  firmer  feeling  developed.  American 
Tol  acco  was  pfomin<  nt  for  an  advance  of  Mime  26  points  to 
4S0,  then  a  break  to  4:!.">.  This  was  followed  by  a  recovery 
to  4,">f>.  Standard  Oil  sold  up  20  points  to  670  and  reacted 
finally  to  640.  The  activity  in  intercontinental  Rubber  has 
keen  a  feature  recently,  this  wick's  trading  advancing  tin- 
price  from  2.")'4  to  28 14.  It  fell  back  subsequently  to  27 ^g. 
Soi  them  In  n  &  Steel  common  declined  from  22  to  20  '  ■>  and 
United  Cigar  Mfrs.  common  from  86  to  83.  The  bond 
department  was  fairly  active,  the  trading  I  eing  well  diversi- 
fied. New  York  City  1 !  (s  sold  -  'own.  "w.  i.,"  from  102  to 
I0l:;4.  New  York  Telephcne  4U-.  "w.  i.,"  fluctuated  fce- 
t  we;  n  07r's  and  07  7S.  Ann  ng  the  n  c<  nt  new  i  sues,  .lamest  . 
Frank  .  &  Clearf.  4s  sold  down  from  95  ^  to  94%  and  up  to  95. 
Kansas  City  Term.  Is  advanced  from  9S:is  to  0Sr,s.  moved 
down  to  OS  1  j  and  up  finally  to  OS'.,.  Ft.  I.  Ark.  A:  I. a.  4  '  -.s 
fell  from  96^  to  O.V!4  and  -old  up  to  96.  Western  Pacific 
w<  nt  dow  n  from  97  J^  to  06  "s  and  up  to  07 .  The  mining  list 
showed  improvement  tow  aide  t  he  cloi  e  of  t  he  wick  .  Bi  sti  11 
Con  olidated  dropped  from  20  to  1!*'s  and  rose  to  l!»'- 
Butte  Coalition  moved  up  from  2.">:i.,  to  26 j  1  1  vi  declined  to 
25.  Chino  Copper  was  a  feature  and  advanced  from  13%  to 
16,  closing  to-day  a1  l-V;.,.  Giroux  lost  atoul  half  a  point  to 
9  and  ends  the  week  at  0:,s-  Greene  Cananea  sold  up  from 
m1  |  to  10  ',  and  I  ack  to  to1  1  .  lini  hing  to-  lay  at  lo1--. 
Miami,  after  an  advance  from  2:t:!.,  to  2  1  '*.  Bank  to  2:5'-. 
Nevada  Coneolidated  made  an  early  gain  from  2:*'  -..  to  2:{;t.| . 
then  dropped  to  22  "s.  recovering  finally  to  24. 

Outside  quotations  will  l  e  foi  ml  <  n  page  761. 
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occ;ui*yin«j   two    i»A<;Er 


STOCK' HIGHEST    AND    LOWEST    SALE    I'RICES 


Saturday        Monday         Tuesday 
Meh.  12.         Mcli.  14.         Men.  15. 


*30 
72 
1167S 
♦103' ■> 
♦132% 
112% 
*9H; 
76>2 
179>4 
*G63.i 
}29S 
85% 
58 
* 

31% 

*58 
1461" 

161 
U57'" 
*205 
*150 

♦  100 

*4 
0 

90 
*100% 

63 

*81 

*79 

17612 

*595 

42% 

SO 
*02 
*15 
*29 

3H4 

5034 
*381" 
13714 

70 

♦93  ~ 

*  10334 

*92 
1421" 

22 

56 
*24 
*4434 
*7812 

38% 

691" 
*23 
*61 
*65 
15314 
*13S1" 
*15 
*42 
*70 
144 
*153 
*911» 

431" 
*7H, 
*7034 
*130 
*62 

28% 
125% 
*59 
*100 

90 
16134 

45% 
102% 
*88 
1361" 
*114 
*9S 
112 
137 
100% 
*110 
16814 
*91 
1041" 

49U 

91 
*69 

56 
*2834 
*73U 
1295g 

29 

68 

3058 
7 
*11 
*44U 

68% 
§114 
189 
*9914 

37 


40 

72 

117% 

In... 

133 

11278 
92% 
767g 

180 
rO 


295     +290 

8.03, 

5912 

70 
31% 

5S1- 
14714 
1611" 
1571"  * 
210 


102 


*.)7 
* 

30V, 

58 

14612 

161 

157 

§2031" 

*156 


170      *160 


5 

9 

91% 

110 
63 
83 

81 
1761" 
610 

4214 

80l4 

07 

1534 


31% 
51 
40 
138 
70 

fob" 

9834 
120 
93 


561- 

25 

4534 

81 

38l» 

091 2 

25 

621; 

70 


43 

78 
144 


*30 
71% 
1 1  r,i,s 
L0334 


t2S4 
92% 

76% 

79 

<6634 


*4 

*9 

S934 
♦  101 
*621" 
*81 
♦79 
17612 
610 

42 
*S0 
§63 
§15 


29»g    *271 


311" 
5034 

*38 

1377s 

*69S4 
15U 

*90 


11G 
93 

1421"  *140% 
223,       22I4 


5634 
23% 
451" 
*7S1" 
3S14 
*6S% 
*23 
*6012 
*65 
153'j     153% 
139      *1381 
201- 


*4214 
*70 
1431" 
156     *154% 
*9H" 

43 
*71 


92 
4358 

741o 
7112 

137 

65 

28l4 
126ls 

62 
118 

90 
1617k 

451.) 
103 

92 


7034 
+  130 
647S 
*2734 
12534 
61 
*100 
*87 
161% 
4518 
10258 
*89% 
1373s     13634 
•"■114 
*98 
112 
137 
10134 
114 
1681- 


115 
108 

112 
13738 

101% 
116    f* 
169 

92 
1041" 

503s 

9U.1 

70 

56 

29U 

74% 
13014 

29 

68 

30% 
7 

12 

46 

68I4 
114 


1901.1     189 


993.1 
37 


22% 
4S34 
52 
5214 
*514 
*10 
*534 
541" 


2214 
491;. 

54*8 
543( 

53j 
12 
6I4 

541" 


9U4 
105 

49% 

91 
*70 

56% 
*2834 
*731" 
129T8 

29 

6712 

30% 

61 2 

*101" 

4534 

68I4 
IMI4 


99 
37 


40 

7U2 
1171.1 
1037s 
1321- 
I13l8 

921« 

77% 
17<J12 

70 
300 

88 

59 

70 

31% 

58% 
147% 
101 
1  58 
2031- 
102 
170 
434 

101" 

90 
110 

6312 

83 

5.1 
1761" 
610 

42U 

81 

64 

15 

29U 

31% 

5078 

4034 
138% 

7034 

I0I4 
100 

9878 
119 

97I4 
1431." 

23 

5714 

24% 

4534 

81 

3S% 

6934 

25 

62U 

72 
1531" 
139 

4~3>4 

80 
1433, 
1551" 

92I4 

433j 

73 

707s 
137 

64% 

281) 
126% 

61 
118 

90 
162 

451" 
104% 

92 
I37I4 
115 
108 
115 
1371" 
101's 
116 
10938 

9H.1 
105 

5012 

9H2 

71 

561., 
2912 
7412 
130% 
2914 
67'" 
31 
7 

121" 
45% 
681" 
II4I4 
1901" 
99I4 
37 


22% 
4938 
52 

51% 
*514 

*10 
*534 

*54 


225 
501 

531 

531 

538 
12 

6I4 
551" 


*30 
*70 
115 
1033.4 
♦129 

1117.S 

*911" 
75«8 

1781" 
*67% 
*290 
853, 
57 
* 
30 
*58 
1441" 
15934 
15514 
+200 
*156 
*100 
*4 
*81" 
88" 
*101 
61 
*81 

7914 
175 

*coo 

4078 
*80 

*!?>' 

*27 
301 , 
4834 

§38 

1351" 
69 
15 
94% 

* 

*106 
95 

141 
2158 
5514 
2334 
4412 

*78 
3778 

*68 

*221" 

*G01" 

*63 

151 

*i3t; 

*15 
=1-42 
*70 
142l4 
*1521" 
*9H" 
423g 

*7i% 

70 
*130 

*63l2 

*2712 

12438 

*58 
*100 

*87 
Jl  5f)3.i 
44% 

10338 

*90 

1341] 

113 

*98 
*112 

136 

100l2 
*114 

1661" 

9H4 

♦  104 

47% 

90 

*69 
5412 
2834 
731.1 

127% 
28 
66l2 
2934 
*61" 

*l()l" 

44U 

68I4 

*11312 

I86I4 
9814 


40 

73 
116% 
10334 
133% 
U234 

92I2 

763g 
179 

70 
300 

87 

5? 

72 

3076 

58'2 
146% 
1601" 
1571.1 
215 
102 
170 
478 

11 

88 
110 

61 

83 

79% 
175 
650 

42 

81 

T5~34 

29 

31 

50 

381" 
13712 

09 

15 

94% 

9834 
120 

97 
1421" 

2218 

56 

237S 

441  •> 

81 

3778 

69l2 

25 

621" 

70 
152 
140 

201" 

431" 

75 
143 
15512 

92I4 

431.1 

73 

70% 
137 

641" 

28 
125% 

62 
118 

90 
160 

45 
104% 

92 
1361" 
113 
109 
115 
137's 
10H" 
116 
168-% 

91  lj 
10434 

50 

91 

71 

553;, 

29 

731; 

1291 

28% 

661" 

31% 

7% 

12 

441" 

68I4 

1141" 

189% 

99 


Wednesday 
Mch.  10. 


*30 
*70 
114 
1031" 
131 
HHl 
*9H" 
7412 
178% 
*67l2 
§290 
85 
56 
* 
2934 
551 2 
1433, 
159 
1541" 
*200 
*155 
*160 
*31" 
9  " 
87 
*101 
*61 
*80 


*77l 


174 

*600 

40 

80 

*60 

*15 

*28 
291" 
48% 
3834 

13478 
6778 


40 

73 
115 
1031" 
131 
112 

92% 

7. ■.'., 
178% 

70 
290 

86 

57 

72 

30 

56I4 
145 
1591" 
15512 
215 
160 
170 
412 
9 

87 
110 

63 

83 

79I4 
174 
650 

4078 

80 

65 

151" 

29 

3018 

4918 

3834 
136 

69 


2H2 
4818 
51 
51 

51.1 
*10 

53j 
54 


22 
49' 
515s 
5H4 

5U 
111 

534 
54 


*9412 

*108~ 
941" 
141 
2138 
5414 
23 
42% 

~38~ 

6834 
*22 
*60 
*63 
1501" 
136 
*I5 

4114 

70 
14H" 
155 

913.4 

413S 

7H4 

6912 
*132 

04 

27 
12314 
*58 
*100 

8812 
15834 

441" 
IO3I4 

9114 

1337s 

*112% 

*9S 
*112 
13514 

99 

*114 

164 

*89l4 

103 

4718 

89 
*69 

53% 

281" 

73 
1 255.s 

2734 

65 

29 

*7 
*101" 

431" 

0712 

1133.S 

1841" 

99 

37 
*051" 

2U4 

4634 

51 

51 

*5 

10 
534 
*51 


96 

9834 

120 
941" 

141 
2134 
5514 
2312 
43l8 

"3"8_" 

6918 

25 

621" 

70 
152 
136 

2012 

4114 

71 
1421" 
1553.S 

9134 

4214 
73 

70 

140 
61 
2712 

1241" 
62 

118 
,S,M" 

15834 
4534 

10418 
9II4 

135 

114 

109 

115 

130's 

101 

116 

167U 
9U4 

103 
4878 
90 
7H| 
541" 
29 
73 

128 
2814 
6618 
2934 

8 
113, 
44»s 
67"; 

1 1  33 

186' 
99 
37 
661 
211 
48V 
5214 
521 
55s 
107S 
53. 
54 


Thursday 
Mih  17 


*30 
713, 
1148s 

103% 

131 

1113i 

OH" 

75 
17.  -3, 
*6634 

290 

84*4 
*55 

"36l"8 

5634 
143% 
<15834 
15378 
205I4 
5165 
*160 

*31" 

*81" 

89" 
♦101 

61 

§83 

*77 

173 

*600 

41 
*79'" 
§63 

15 
*28 

2934 

49 
*38 
135 

68 


40 

72 
11518 
10358 

132 
11218 

9U" 

76 
17.V-. 

70 
300 

8678 

58 

72 

31 

57I4 
14478 
160 
15458 
2051.1 
155 
170 
4 
958 

9018 
110 

61 

83 

7914 
17358 
650 

4158 

81 

63 

15 

2912 

3018 

49I4 

40 
I36I4 

69 


*106 

94 
141 

2138 

54l8 

23U 

43 
*78 
*37 
*6S34 
*22 
*60 
*64 
151 
*13512 
*15 

4U2 

*70 

14234 

*1521" 

*9H" 

4U" 
*72 

70 
*132 

65 

2714 
12334 
*58 
*100 
*87 
15i34 

45 
10314 
*89 
13334 
112 
*98 
*110 
13538 

99's 
*114 
1643s 
*891- 
*102 

48 

91 
*68 

5418 

2914 
*723j. 
12638 

28 

66 

291] 
7's 
*10 

44 

6734 
111 
18438 

9S34 

3734 

66 

211, 

461" 

52 

5134 

*5 

10 

*534 
*51 


9978 

9834 
120 

96I4 
141 

22t4 

561" 

24I4 

44 

81 

38 

7U2 

25 

621" 

70 
1531" 
1361" 

19 

4H" 

75 
14338 
1541" 

921s" 

4234 

73 

701.1 
140 

65 

2738 
1247S 

62 
118 

92 
15S34 

4512 
10378 

92 
1347s 
112 
108 
114 
1371., 
1005s 
116 
16678 

92 
104 

491" 

91 

71 

541., 

291., 

7312 
128 

28 

66 

2978 
8 

1134 

451,1 

67"s 
114 
180' 

9834 

38 

671 

2134 

48 

52 

52 
51 

10 
61 

531 


Friday 
Me/i  18 


+30 

72 

II5I4 

*10338 

132 

112l8 

*90 
76i8 
*179 

*  6  63.i 
+290 
87 

*57 

*  -. 
3034 

*57 
144SS 
*15834 
155 
LMI.-.I, 

♦  150 
*160 

*31-> 
*81" 
903.i 
*101 

*62 

*80 

*77 

17478 

610 
4138 
80l4 

*62 
I5I4 

*28 
3012 
49l2 

*37 

136 
6934 


40 
7214 
116 

13238 
11234 

9212 

765, 
17'.,".] 

70 
300 

88l8 

60 

72 

31 

58 
1451" 
160 
15512 
2O0I4 
156 
170 
41, 

10 

92I4 
110 

63 

83 

79l4 
175 
610 

42 

8OI4 

67 

151.1 

291" 

3o-; 
4934 

41 

13612 
70 


95 

Il978 
9612 
*14018 
2214 
56l4 
24U 
4334 
*78 

3?38 

*69 

*221" 

§6014 

*66 

153 

*1351" 

16 

4138 

*68 

144 

154 

*8912 

42% 

*72 

7012 
*132 
*0234 
2734 
1241" 
*59 
*100 
87 
1581" 
45l2 
104 
*88 
13434 
*112 
*98 
♦  111 
137 
101 
*114 
167 


95 

9834 
124 

9734 
14212 

2234 

571; 

2438 

43'g 

80 

3£34 

70 

25 

6014 

70 
1531" 
139 

16 

4138 

75 
144 
155 

92I4 

4318 

73 

7078 
140 

65 

28 
1251" 

62 
118 

87 
15812 

46 
10678 

92 
1351.1 
115 
108 
114 
13734 
10212 
116 
16S34 


4938 

91 
*70 

54 
*2834 
*7234 
12778 

29 

66 

30 

714 
*1034 

45 

68I4 
'1131" 
1S«*3 

9S12 

39 

6734 

21% 

48 

5214 

52 

*5 
*10 

*534 

54 


5018 

9H 

71 

55 

291 

731 
12834 

2918 

66" 

3012 
71 

1134 

451 

6812 
1141 
1881" 

981 

39 

6734 

22 

48 

52 

53 
512 

11 
6I4 

54 


vates  ol 

ifie 
Week 

Shares 


600 
,920 

850 
740 

,1(11 
150 

nt;. 

,700 


01 


45 

720 

900 


200 
,S10 


400 
20 
100 
,200 
231 
,435 
,465 
69 
450 

,566 
,100 

160 

,200 

,650 

9 

500 


,000 

163 

inn 

.780 
200 
520 
,900 


800 
300 


50 


000 

220 
235 
800 
460 
050 
672 
200 
000 


750 


450 
,694 
,350 

100 


21 


STOCKS 

NEW  YORK   STOCK 

EXCHANGE 


1111 
600 
500 
200 
,000 


700 
400 
40S 
552 

800 

sun 

400 

800 

000 

000 

100 
300 
200 
200 

600 


Railroads 

Ann  Arbor 
Dopref 

Atch  Topeka  &    Santa  Fe 

Do  pref 

Atlantic  Coast  Line  RR._ 

Baltimore  &  Ohio 
Do  pref 

Brooklyn  Rapid  Transit. 

(Canadian  Pacific 
-'anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Rll 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MUw  &  St  Paui.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1st  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit   United 

Du'uth  So  Shore  &  Atlan 

Do    pref 

L,-Me •„ 

Xj     Do  1st  pref 

Do  2d  pref 

Great  Northern  pret 

Iron  Ore  properties 

Green  Bay  &  W.  deb  ctfB 

Havana  Electric 
Do    pret 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois  Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref 

Long  Island 

Louisville  &  Nashville 

VJanhattan  Elevated 

iTjLetropolitan    Street 

Minneapolis  &  St  Lou's .. 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    prei 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  prel 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  U  estein. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pitt^b  Cin  Chic  &  St  L__ 

Do    pref 

L>eading 

-LVr     1st  pref 

2d   pref... 

Rock  Island  Company 

Do    pref 

O  t  L  &  San  Er.  1st  pret.. 

O     Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd - 

Do    prel  do 

r|"'exas  &  Pacific 

JLhird  Avenue  <N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    prel 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid. 

West  Maryland  Ry 

Wheeling   &   Lake  Erle.. 

Do   1st  pref 

Do  2d  pref 

Wisconsin    Central 


lianoe  Suu\  January  1. 
On  imsis  of  lOO-s/jure  lois 


Lvwcsi 


4Si2 

:110!" 
1021" 
123i; 

108-% 

9,. 

081" 
176;'4 

67 
290 

77>s 

54 


Feb  25 
Feb  23 


Feb 

Feb  3 

Feb  8 

Feb  7 

Feb  4 

Feb  7 

Feb  8 

Feb  11 

Feb  3 

Feb  8 

Feb  9 


27 

52 

Jl4234 

159 

152% 

20514 

145 

170 

4 

7% 

77 
1001" 

541" 

80 

79l4 
1681" 

:90 

36 

76'2 

61 

14 

24 

2514 

4134 

32% 
zl3034 

631 2 

141" 

881" 

941" 
102 

86 
13814 

18 

451S 

19 

39 

80 

33l2 

67 

20 

55 

62 
141U 
134 

15 

4D4 

70 

1301.1 
150 

91 

3S 

6912 

65I4 
130 

60 

24% 
H478 

•r>7's 
10984 

87 
1541" 

4314 

95 

88 
1311" 
107 


Feb  7 
Feb  8 
Feb  10 
Mch  10 
Feb  4 
Mch  17 
Jan  19 
Jan  I 
Jan  28 
Feb  7 
Jan  20 
Feb  4 
Feb  8 
Jan  20 
Mch  15 
Feb  3 
Jan  19 
Feb  8 
Feb  8 
Jan  17 
Feb  3 
Feb  3 
Feb  i 
Feb  7 
Feb  8 
J.n  19 
Feb  8 
Feb  4 
Jan  20 
Jan  25 
Feb  7 
Feb  7 
Feb  u 
Feb  3 
Feb  8 
Feb  8 
Feb  9 
Feb  IS 
Feb  8 
Jan  25 


Feb 
Feb 
Feb  3 
Feb  3 
Feb  9 
Mch  2 
Mch  16 
Mch  16 
Jan  19 
Jan  20 
Feb  7 
Feb  8 
Jan  25 
Feb  3 
Jan  25 
Feb  3 
Jan  15 
FeD  3 
Feb  3 
Jan  21 
Mch  18 
Jan  19 
Feb 
Jan  25 
Feb  2 
Jan  19 
Feb  1 


105 
12914 

95 

114 

xlo4 

S0% 

9934 

38% 

81 

68% 

45 

241" 

693.) 
119% 

2534 

^0 

:oi" 

6 
10% 
42 
621" 
rill  " 
1781" 
96 
33 
56': 
1834 
3934 
45 
51 

5 

9 

514 
<<51" 


Hl'ihrsi 


36 

721 2 
124i8 
10414 
1371- 
119l8 

91 

8OI4 
18314 

70 
312 

92 

063., 


Mch  2 

Mch  8 

Jan  ^ 

Jan  10 

Jan  £ 

Jan  8 

Jan  7 

Jan  3 

Feb  14 

Jan  4 

Jan  7 

Jan  3 

Jan  3 


36% Jan    3 

64%  Jan  10 

158%  Jan    3 

17214  Jan     3 

1821"  Jan     3 

225  "  Jan     6 

1621"  Feb  23 

17014  Feb  1>- 

538  Jan    4 

1214  Jan    4 

92l4Mchl8 

104     Jan  15 

6084  Feb  25 

83  Men  4 
81     Jan    0 

185     Jan     3 

610     Mch  14 

52    Jan    3 

84  Jan  3 
66  Jan  27 
1834  Jan  3 
34%  Jan  4 
34",s  Jan  5 
5234Mch  8 
42     Mch   8 

14378  Jan  3 
80%  Jan  4 
IS  Jan  3 
96  Jan  31 
99    Jan    4 

124  Mch  18 
9734  Mch  IS 

147  Jan  5 
25%  Jan  11 
62%  Jan  12 
80  Jan  3 
5414  Jan  3 
80  Feb  18 
44%Jan  3 
71  Jan  4 
2534  Jan  5 
6234  Jan  3 
69    Jan    £ 

159%  Jan     5 

139  Mch  8 
25  Jan  14 
5334  Jan  4 
80     Feb  24 

145     Mch   3 

155%  Mch    2 

9234  Jan  3 
51%  Jan  I 
74%  Jan  5 
73     Mch  9 

139  Jan  8 
6SI4  Mch  2 
28%  Jan  20 

128  Mch  9 
05%  Jan     4 

10934  Jan  21 
08     Jan  19 

162  Mch  14 
50     Jan     5 

10678Mchl8 
9H4  Mch  16 

145%  Jan    3 

1183j.Jan  12 


liana',  lor  frevious 
ieir  (iyi)9) 


Uighest. 


Feb  14 
Feb  8 
Feb  8 
Mch  10 
Jan  l7 
Feb  7 
Jan  20 
Jan  20 
Jan  25 
Feb  3 
Feb  S 
Feb  8 
Feb 
Feb  8 
Feb  7 
Feb  8 
Feb  7 
Mch  10 
Feb  8 
Feb  8 
Feb  4 
Jan  25 
Feb  8 
Feb  3 
Jan  25 
Jan  25 
Feb  3 
Feb  8 
Feb  S 
Mch  10 
Jan  31 
Jan  31 
Jan  „l 
Feb    4 


118  Jan  3 
138%  Mch  9 
103i"Feb  '5 
116  Mch  1 
172%  Jeeb  18 

931"  Feb  17 
110%  Jan    3 

57%  Jan 

91%  Jan 

73    Jan 

60  Jan 
34%  Jan 
771"  Jan 

j-138%  Jan 

3334  Jan 

75    Jan 

3034  Jan 

19%  Jan    7 

1534Jan  12 

5438  Jan    4 

72%  Jan    4 

117%  Jan    3 

20434  Jan 

10334  Jan 

42%  Jan 

7238  Jan 

2734  Jan 

61  Jan  3 
: 4%  Mch  12 
5438Mch  12 
10  Jan  3 
23  Jan  3 
13%  Jan  3 
fi6i"Mch  7 


ro     Mch 


101)1 

1071"  ■! 
1031 
Dl 

07 
rlG 


Jan 
Jan 


Jan 

.     Mch 

00I4  Jan 

2:5     Fob 

f  5%  Jan 

577g  Feo 

70  Nov 
311"  Dec 
583 1  Dec 

ill  Feb 
158%  Mch 
17  (lg  Feb 
208  Med 
Ms     Apr 

166%  Jan 

:iu  Dec 

734  Dec 

68     Jan 

100     Jan 

51     Oct 

701"  Jan 

731,  Jan 

16734  Feb 

535     Feb 

37%  Jan 

79%  Jan 

58  "  Jan 
l-!l4  Nov 
28  Feb 
22%  Mch 
361 9  Mch 
L'xioMch 

136%  Feb 
65%  Mch 
I3I1  Nov 
39  "  Feb 
83%  Feb 
ij7     May 

88  Apr 
137     Feb 

11%  Mch 
363j  Mch 
2634  Nov 
48  Sep 
743,  Feb 
37  '  Feb 
C778  Feb 
19%  Feb 
4*4  "  Jan 

59  Jan 
rl21     -'an 

137     Dec 

18    J  My 

51     Sep 

81     Mch 

1321"  Jan 

147  "  Apr 

89  Jiy 
35%  Feb 

71  Feb 
65     Feb 

1221"  Jan 
441"  Apr 

21  "  Dec 
1201"  Feb 

481"  Mch 

100  "  Feb 
76%  Apr 

154  Nov 
42i4  Feb 
8414  Jan 
85%  Men 

13314  Feb 
76     Mch 

100     Mch 

88  Mch 
126%  Feb 

86%  Jan 
104  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
05%  Mch 
36  Feb 
201"  Feb 
471"  Jan 

114%"  Feb 

22  Feb 

60  Jan 
30  Feb 
121 1  Dec 

7  May 
43  Feb 
6434  Feb 
97  J  an 
1721"  Feb 
z94  Mch 
30  Feb 
50'4  Feb 
15  Feb 
41  *eb 
221     Oct 


1981 

523) 

167 

U8) 

7 


Mch 


126»g  Oct 
10834  J'no 

1431?  Aug 

122%  J'ly 
06  Apr 
.S2%  J'no 

ISO's  Oct 
70%  Nov 

32  :'■  ■>  Sep 
91%  Dec 
743,  Apr 
781->  Mch 
378s  Dec 
c ,    Dec 

105%  Sep 

1*1     Aug 


.  Aug 
Aug 

Aug 

J'ly 
Jan 


181 4  fan 
83i4  Dec 

105  Mch 
68I4  Jan 
86  May 
841"  Jan 

200    -May 

680  Apr 
54  Apr 
90  Feb 
7134  Aug 
21  Jan 
301"  Jan 
39  "  J'ne 
f,634  Aug 
46     Aug 

1 57%  Aug 


881 

21 

103 

100 

126 

941 


.  Au«_ 
Dec 
Dec 
Dec 
Aug 
J'no 


5  J  l.v 
15V|  J'iy 

61"  J''y 
H57«  Jan 


162%  Aug 
2578  Dec 
035.5  Deo 
36  Apr 
62  Apr 
82  Sep 
f0%  Aug 
75%  Au? 
291"  Aug 
647g  J  'lie 
71%  Dec 

162»2  Aug 

H3lo  Jan 
42  Jan 
65  Jan 
90     Ja:i 

l4(!i"  Jan 

lr.ll"  Aui' 
04  "  Dec 
50%  Oct 
78%"  Oct 
771 "  Aug 

142  Dec 
64  Dec 
26%  May 

14734  Aug 
69     Nov 

100     Feb 

95  Nov 
17434  J'ne 

555s  J'ne 
102     Dec 

92%  J'ly 
159%  Aug 
lleuDer 
100  Sep 
115  Deo 
151%  Sep 

99'8  Dec 
116%  Sep 
173%  Sep 

96  Aug 
117%  Dec 

81  Dec 
9434  Dec 
7  4  Dec 
6034  Sep 
3538  Dec 

82  Dec 
139%  Aug 

34  Aug 
75!"  Dec 
401"  Aug 
42%  Jan 
1538  Jau 
54%  Oct 
74%  Jan 
116%  Dec 
219  Aug 
118%  Aug 
47  Sep 
77  Sep 
27%  Dec 
0184  J'ne 
56    Dec 


12%  Jan 
2578  Jan 
15%  Jan 

637,1  Apr 


BANKS  AND  TRUST  COMPANIES— dR  /KERS'   QUOTATIONS. 


Hanks 

Bid 

Ask 

New  York 

| 

Aetna 

1  170 

180 

America  T-- 

t631 

Amer  Excli. 

L5J 

255 

Audubon  .. 

120 

130 

(lattery  Pit. 

120 

130 

Ilowery^l 

'  375 



Bronxliorol 

300 

Bronz  Nat 

L12I- 

Bryant  Pic  1 

f  1571; 

1021. 

Butch  &  l)r 

111) 

150 

■Century  11.. 

170 

175 

Chase 1 

430 

465 

Banks 

Chatham  .. 
Chelsea  Exy 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Irou 
Colonial  H__ 
Columbia  \. 
Commerce  . 
Corn  Ex  fl_. 
East  River. 
I-'idelity  V.. 
Fifth  Avcy. 


Bta 

Ask 

320 

335 

200 

445 

455 

158 

t420 

T1523j 

350 

300 

310 

1217 

T240 

320 

335 

125 

135 

165 

175 

4300 

4500 

Banks 

Fifth    

Kirst  

14th    Stl,_._ 

Eourth 

Gallatin 

Garfield  ... 
Germ-Am  J 
Germ'n  l-:x'; 
Germania  H_ 
Greenwich  1 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Bid 

Ask 

300 

350 

T922% 

150 

165 

1202 

T205 

330 

345 

295 

300 

140 

150 

450 

4t5 

550 

575 

255 

265 

025 

650 

560 

575 

205 

210 

Banks 

JeffersonH.. 

Liberty 

Lincoln 

Manhattan!' 
Mark't&Ful 
Mech&Met's 
Mercantile  _ 
Merch  Exch 
Merchants' _ 
Metropolis  J 
Metropol  'n\ 
Mt  MorrisH- 
Mntual  T:.-- 


Bid 

Ask 

170 

180 

625 

400 

42") 

325 

340 

255 

265 

T270 

_ 

160 

170 

160 

ISO 

190 

390 

410 

200 

250 

275 

280 

290 

Banks 

Nassau  H 

New  Neth  (I 
NewYorkCc 
New  York. 
N'ht  ftDayl 
19th  Ward. 
Northern  .. 

Pacific^ 

Park 

People's  U-. 

Phenix 

Plazall 


Bid 

Ask 

220 
200 

£26' 

750 



315 

330 

225 

42_0 

turn 

._ 

230 

240 

1475 

t4S3 

2SJ 

295 

195 

205 

625 



Banks 

hu 

Prod  Exch  J 

170 

Reserve 

T116 

Seaboard  _. 

T40) 

Second 

400 

Sherman 

135 

State  1| 

300 

12th   Ward. 

23d  Ward.. 

141 

Un.on  Exc. 

180 

Wash  H'ts  V 

275 

West  Side  1, 

500 

Vorkvilie  1,. 

500 

Ask 
175 

1402" 


155 
19T 


•Bid  and  aked  pnees, 
♦  Sale  at  Stoc;:  Exchan 


no  sales  were  made  on  this 
ge  or  at  auction  this  week 


day.   t  Kx-ri_ 
n  First  just, 


hts.    iLcs 
al:tnent  pa 


tiiau  mi  shares.  Estate  Panics,  a  Ex-di 
id       n  Sold  at  prlvatJ  sale  at  this  price. 


videad  and 
2d  paid. 


rights.  l>  New  stock. 
i/3d  naid. 


Mar.  lfl  1910.1 
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STOCKS — HIGHEST    AND 

LOWEST    kAhh    PRICES 

Sales  01 

lib 

Week 

Sat u  r (In  7 

Monday 

Tuesday 

Wedrn  !i '  /./ 

Thursday          Friday 

Mrh. 

12. 

Mill.   11. 

Mill.  15. 

Mcli. 

16. 

Mel  1  17 

Mcli  18 

S/iarcs 

♦  250 

*250       

*250       

*245 

*245 

§250     250 

20 

•12 

1212 

12%     12% 

*1178     12I4 

♦117g 

I2I4 

I2I4     128g 

1178     12 

600 

*42 

45 

*42        46 

*44        46 

44 

44 

45        45 

+  43        46 

200 

78% 

79% 

7884     79% 

76l2     79 

75"s 

7712 

70%     78% 

7812     791- 

199,750 

*45l2 

48 

46        46 

45l2     46% 

45l2 

461? 

4512     4(il8 

47        48 

1,700 

102% 

102% 

♦10214  io.r, 

*102      105 

+  102 

105 

:  102      in., 

+102      105 

100 

3913 

39i2 

3934     401.x 

3834     39I4 

37% 

39 

38%     38% 

39         39!" 

-1,225 

♦95 

98' 2 

+95        97 

♦95        97 

95 

95 

» •)  1 1 1     07 

1=95        97 

100 

12 

12 

1134     1134 

1 1%     1 134 

*1U2 

12 

1112     11% 

11%    12% 

2,400 

78% 

7818 

7812     7812 

7712     78 

76% 

77% 

2701.1     7i,' 1 

701?    76% 

2,700 

6458 

65% 

f)434      6534 

64        65 

631" 

61 

6312     631; 

65        65's 

7,825 

♦  106 

1181» 

*112%  U8I2 

1181"  1181" 

+106 

119 

+110      119 

+  110      lib-:, 

100 

6778 

68% 

68I2     69 

67        (i.S 

66 

663| 

66'2     671" 

08        6834 

4,025 

♦  103 

107 

*103      107 

*103      107 

*102 

107 

+103       108 

+103      107 

♦288 

295 

*288      295 

♦285      295 

*285 

295 

♦285     295 

♦285      295 

*7 

71.1 

71 4       71, 

*7          712 

§7 

7 

♦7          714 

7%       7I4 

215 

40 

40 

4038     4H4 

40        40 

39I4 

40 

40        40 

4014     401" 

2,745 

2G 

26 

2612     2634 

2618     26% 

25I4 

25% 

25l8     26 

261"     27 

4,425 

♦15 

1512 

I6I2     1512 

*15         151" 

14% 

14 '8 

14l2     141, 

14%     14% 

500 

♦39 

41 

3912    391i 

*38%     40 

38 

38 

38        38 

♦3712     40 

300 

S212 

63 

52       53 

5012    52 

501.1 

5H4 

511"     .-,11., 

5212     53 

6,700 

113 

113 

§1121"  11212 

*113      114 

113 

114 

♦112      114 

*113      114 

305 

*7 

7 '4 

7          7ig 

7          7 

6% 

6% 

634       0% 

7          7 

1,000 

♦42 

44 

*42        44 

4212     431" 

*42 

431" 

♦42        43 

43        45 

905 

897S 

897. 

♦89%     90 

89*4     S9-M 

893.J 

89% 

+89        8984 

♦88        90 

500 

86 

887« 

86I4     87's 

85       861" 

83% 

85l8 

84I4     86 

85's     87 

0!,', nun 

IO8I4  108M 

*108U  109 

108      108% 

107% 

108 

1073.1    10,  3, 

10838  1083g 

1,210 

*280 

*2S0       

♦275      

♦275 

+275       

285 

♦97 

110 

*96      100 

*95      100 

*97 

100 

♦9S      Km 

*97      100 

6OI4 

COI4 

♦60%     6W4 

*60        61 

S934 

5934 

♦59        01 

59        60 

512 

*124 

125 

12434  1253j, 

124      12412 

12334 

124 

1231"  126% 

126-%  127% 

2,700 

*12U" 

123 

*121      1231; 

*12U"  123 

*121%  123% 

1231"  124 

320 

141M 

142 

1413S  14134 

140      141'g 

13934  14()ls 

140      HOI4 

14U1-.  1413s 

9,625 

98"s 

9R78 

9912     9934 

Z98        9838 

9634 

9734 

♦96        98 

97        97 

1,600 

37% 

38 

38        3914 

38l8     38% 

38 

3814 

381g    381" 

3834     391" 

6,225 

♦  103 

104 

10312  103% 

103%  103% 

103 

103lg 

10278  103 

103      103% 

1,800 

491  " 

491? 

49%     49% 

48%     4914 

4812 

4834 

48        49 

49I4     49% 

8,800 

30U 

3OI4 

*30        31 

2912    31 

3012 

30<s 

31        3H4 

3H"   3n2 

2,200 

♦60 

62 

*60        62 

60        60 

*58 

62 

♦58        6H? 

♦  5812     61 

100 

♦152 

155 

*152      155 

+150      155 

*151 

155 

*147      155 

♦150      155 

♦  14 

lfil? 

*14        151" 

14        14 

*13l.i 

14 

14        14 

♦  I.3I4     151" 

300 

*3H" 

321, 

*3U?    33 

*3H"     3214 

3H" 

3H" 

♦31         321 1 

♦31        3214 

100 

4234 

43 

43        438g 

4212     4234 

4H4 

42 

'     4134     4212 

42%     42% 

G.630 

♦107 

108'" 

*107Vi  108 

*107      IO8I4 

107 

107 

+  1061"  108 

H06%  108 

135 

*40!2 

42-..S 

4n8   4H8 

39%    4  ns 

38'4 

391? 

381"     391 1 

4034     41 

6,000 

*1312 

15 

16        1612 

15        15 

*  141" 

161" 

1512     15l2 

♦151.1     161? 

400 

32c. 

32c. 

35c.     36c. 

33c.    35c. 



4,700 

147 

H7I4 

147'2  148 

1451.1  1471" 

1441.1 

1453, 

H4I4  1455S 

146      1461j 

12,400 

*1812 

I9I4 

19        19 

18»4     1834 

I8I4 

181? 

I8I4     I8I4 

18'"     I8I2 

2,740 

*83 

85 

*83        86 

831"     S31" 

82 

831, 

♦81        83 

♦811"    S31" 

700 

*60 

63 

*6()        63 

+60        63 

♦61 

63 

62         62 

♦60        63 

100 

33% 

331« 

3334    33*4 

33       33 

3212 

32% 

3212     3338 

3334     34 

1.925 

♦54 

67 

§53%    531i 

5312     531" 

* 

60 

+50        531" 

50        5 1 

320 

*75 

81 

*75       80 

*75        80 

*70 

80 

*75        80 

♦75        80 

*153 

155 

155     155 

154      154% 

153%  154 

1531"  15414 

15414  15412 

1,750 

♦75      115 

921 , 

921 ., 

9212    923j 

901"     92I4 

9014 

901" 

92U     921" 

9212     9212 

3,288 

122l2 

1221? 

1221-  1221. 

122      122% 

121 

122 

*118      122 

♦120      122 

1,000 

61 2 

612 

*638       634 

*6%       C'% 

*61.i 

63.1 

*6%       634 

+  0U       634 

100 

21% 

2H2 

2H8     2H« 

§21        21 

21 

211, 

2H4     2II4 

♦  21        211" 

1,150 

*13 

1334 

*13         14 

*13        14 

13 

13 

♦  13         131? 

+  13         14 

Km 

64 

55 

5412     541» 

54        54 

53 12 

531" 

♦52        55 

55 

1,400 

46 

47 

46        4712 

471"     47'" 

4712 

471- 

♦46        471" 

♦47        471" 

2,500 

*87 

88 

*87       88 

86        86l8 

§S512 

851 2 

861"     861" 

♦86        88 

485 

101% 

102 

10U"  101% 

1003[  10U" 

100 

1001" 

1001"  1003.J 

101      101 

2,600 

9014 

90I4 

*89%     9OI4 

SUI4     891.J 

♦87 

90 

♦86%     90 

90        90 

500 

77 

77 

*76        77 

763.i     76-i.i 

♦76 

77 

*76        77 

*76%     77 

200 

*106 

1121" 

*108      1123, 

U06      11234 

+105 

112 

+  105      H284 

+  105      11234 

+122 

124 

*122      124 

§1231"  1231" 

*123 

124 

* 123 

U22      123 

*21 

23 

*21        231" 

*21        24 

221" 

221" 

♦21        22 

2118     2134 

550 

*90 

99 

*90        99 

ar90       99 

+90 

99 

§9014     901.1 

♦88        98 

50 

84 

84 

84        8414 

82%     8314 

81% 

8234 

82%    83 

SUg     8438 

4, SOU 

*108 

111 

*1<)8      111 

*108      111 

108 

1081" 

♦IO7I4  109 

IO8I4  IO8I4 

400 

*81 

86 

8214     8214 

80        801" 

§79 

80 

79       8034 

§83        83 

1,456 

*78 

801 , 

80        8f% 

*7634     79 

*763.i 

79 

*70%     79 

78%     7834 

300 

*3U2 

33 

*3Uo     331» 

32        32 

31% 

32 1 S 

3(13  (      313., 

♦3134     3338 

SOO 

40 

40 

39%     39% 

38%    39ig 

38 

381.1 

*37%     40 

*3734     411" 

1,100 

11034 

IIH4 

110%  1111" 

111)      1101" 

10934 

IIOI4 

110      110 

+110      111 

2,775 

IOH4 

10H2 

10212  1021" 

*101      1021" 

♦101 

1021" 

101%  102 

+101      1021- 

000 

2119 

21% 

*2U4     22 

21         2H 1 

+201" 

23U 

21         2Hg 

22        22I4 

1 ,950 

74 

74 

*74        70 

72l2     74l2 

721  . 

721- 

♦711?     71 

+  72        75 

1,600 

*44t" 

451" 

*441"    451" 

4314     44 

42 

43 

42i4     421.1 

4-1        44 

910 

*103 

104 

*103      104 

103      103 

1021" 

1021" 

10.2      102 

♦102      104 

500 

196 

19H 1 

195      195 

*194      196 

194 

194 

10314  19314 

196      196 

900 

*3 

312 

312       31" 

31"       31" 

*21-> 

4 

*21"       4 

*2I"       4 

200 

334 

3% 

*3l8       4 

*318       33, 

3% 

3»4 

*318       334 

♦3           33j 

200 

*44l4 

45 

441 1     441" 

43         43 

43% 

43l8 

42        42 

4  4  I.S     44I4 

800 

♦  103 

107 

*103      107 

*103      107 

+  103 

106 

♦103      106 

+103      107 

40 

40 

40        40% 

39        4OI4 

3S1" 

39 

39'8     39% 

39        397S 

5,800 

♦102 

104 

§104      104 

1021"  103 

*ino 

1011" 

100    ion8 

♦  100      1021" 

830 

79 

79 

79        79 

77        781" 

76 

771.1 

77'"    791.1 

♦781"     791? 

2,120 

♦120 

123 

+  120      123 

♦120      123 

*120 

123 

♦118     H8I4 

*118      123 

*33l2 

341  •> 

*3312     3-l-'i, 

33        331" 

32% 

3284 

321»     323 1 

3314     3314 

1,100 

*89 

91 

*SS1"     91 

*88%    91 

*89 

91 

*8S12     90 

♦89 1>    90 

*91o 

11 

*91"     1 1 

*91"     11 

*91" 

11 

91"       91" 

♦914     11 

1,000 

*70 

73 

*70        73 

*65        73 

*68 

73 

*68        73 

♦66        73 

II8I4 

1181,1 

II8I4  1181., 

118     11s 

11778 

117% 

11734  1173.1 

+117'"  118 

810 

*  10934 

110l2 

*10934  1101- 

♦10934    1101" 

*1 091" 

1101" 

1101"  HOI" 

110      110% 

800 

26l-> 

261" 

*26        27 

*26        27 

231" 

25 

2334     2334 

241"     241" 

1,505 

*7612 

79 

*7612    79 

76        76 

§76 

761.1 

♦75        77 

§70        701.1 

240 

♦125 

130 

1251"  126 

*120      130 

+  120 

128 

♦118      125 

♦  120      128 

300 

*7612 

781  ? 

7834     7834 

7612     7712 

76% 

761" 

77        77 

78        78 

900 

*6 

8 

*6          8 

6!2       7 

*6 

8 

♦6          8 

♦6          8 

200 

*21 

271? 

*21        29 

21        21 

♦  15 

271o 

♦  15        271" 

+  15        2712 

100 

45 

451 2 

4612     47 

45        451- 

44 

44% 

45        45I4 

45        4534 

5,400 

♦115 

116 

115%  1157s 

1151"  1151" 

11438  1141" 

115      115% 

♦  114!"  116 

1,000 

♦80 

81 

81        81 

80%     8018 

80 

80IS 

♦76        80 

♦78        80 

425 

88 

88% 

88I4     89 

rr84%     86% 

831" 

851S 

83%    851 2 

8534     86% 

791,935 

122 

122 

122      122l8 

12H2  122 

11934 

121 

1201"  120% 

121       121% 

7,436 

50l8 

51 

5OI4     51 

4812     50 

4834 

49% 

49%     50 

x49%     49% 

13,450 

58 

581  •> 

5734     5812 

56l2     5734 

66 

57% 

G«512    58 

58       591? 

26,500 

♦125 

126 

12538  125% 

*125      126 

125 

125 

♦120      126 

126      126 

300 

*60 

63 

*60        63 

♦60        63 

♦60 

63 

♦60        63 

♦60        63 

♦  1812 

20 

*18%     20 

*183S     20 

*17 

20 

•18%     20 

♦  1838    23 

*67 

73 

*68        731" 

70        70 

♦68 

73 

♦68        73 

♦68        73 

100 

♦  181 

185 

§183      183 

§183      183 

180 

I8OI4 

♦176      182 

+176      182 

395 

76 

76 

76        7614 

7512     76 

75 

751" 

75        7512 

X75        75I4 

3,200 

73 

73 

*7212    74 

6812    71% 

67 

69 

6712     691? 

71        71 

7.115 

•125 

130 

125      125 

*122      130 

♦  122 

130 

♦122      130 

♦125      130 

100 

STOCKS 

NEW    YORK   STOCK 
EXCHANGE! 


Industrials  Miscellaneous, 

Adams  Express 
llis-Chalmers 

Do  pre! 

Amalgamated    Copper 

Amer  Agricultural  Chcm. 

Do    pret 

American  Beet  Sugar 

Do    pret 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  B 
Amer  Stnelting&  Kenning 

Do    pret 

American  Snull 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Helinlng 

Do    pref 

American  Teieph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

c/AnacondaCopper  Far$2a 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  (Jas 

Brunswick  Term  &  Hy  Sec 
Butterick  Co 

Central  Leather 
Do   pref 

Colorado  Fuel   •'«  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunne  i  ur  $2 
Consolidated  tjas  i.<i  Y). 
Corn  Products  uel 

Do    pret 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  P._ 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctts 

Do    pret 

International  Paper 

Do    pret 

lnternat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  Li  com.. 
Mackay   Companies 

Do    pref 

1VI  atioual  Biscuit 

-Li      Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    prei 

National  Lead 

Do    pref 

New  York  Air  Brake.. 
North  American  Co.   new 

Pacific  Mail 
acilic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chio_ 
Philadelphia  Co  (Httsb'b) 
Pittsburgh  Coal   Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pret I 

Railway  Steel  Spring.. 
Do  pret 

Republic  Iron  &  Steel 

Do    pre! 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

dTennesseeCopper  iJar$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

(/Utah  Copper Par  $10 

Virgin,a-Caro'ina  Chem.. 

Do    pref 

Virginia  Iron  Coat  &  Coke 
Vulcan  Detinning 

Do    pref 

Wells  Fargo  &  Co 
cstern  Union  Teleg.. 
Westlngh'seEI&Mfg  as'sen 
Do  1st  pref . 


lianai  Since  January  1 
On  baJis  ol   100-s/mre  w. 


1 250  Jan  3 
lllgFcb  3 
36  Feb  3 
70i.|  Feb  8 
401"  Feb    8 

10238Mchl2 
ill's  Feb  8 
89'8  Jan  25 
10  Fob  3 
72  Feb  3 
56i8  Feb    8 

115  Feb  7 
57     Feb    8 

101     Feb    1 

2. 7*2  Jan  2 
6    Feb   .j 

32  Feb   . 

20  Feb  ., 
13'8  Feb  ? 
34i2  Feb  8 
45%  FeD    s 

110  Feb  7 
5%  Jan  26 

33  Jan  20 
8684  Feb  8 
751.1  Feb    8 

104i2Feb    7 

"951?  Jan"  13 

5H2Feb    4 

HsuFeb    7 

H9i2Feb  10 

1341"  Feb    o 

91    Feb    3 

31    Feb   8 

J  J     Jan  25 

$45    Feb   s 

26i2  Feb   3 

53    Feb   8 

143     Feb    8 

121"  Feb  10 

303i  Feb    8 

35l2Fel»    3 

10514  Feb    7 

321"  Feb    7 

12i8  Jan  27 

26c.  Feb    1 

139     Feb    7 

17     Feb    8 

7838Feb    8 

§00    Jan    6 

17     Feb    3 

50     Men  18 

7878  Feb    7 

147'"  Feb    7 

ll()i2Jan    3 

s83i8Feb   8 

120  Feb  17 
o     b'ea    ; 

1 M 1  Feb  b 
121 ;  Feb  4 
53i"  Feb  :, 
43i2  Feb  7 
b2l"  Feb  7 
!7  Feb  7 
85  Jan  1, 
76  Feb  10 
101     Feb    4 

121  Feb  2., 
20I4  Feb  8 
'.Oi?  Feb    5 

71  Feb  fc 
lu/     Jan  2(i 

,2     Feb    8 

.  >     Feb    3 

:  i     Feb 

.Ian  26 

]i:5!>FCI.       3 

(>7  Feb  8 
1834  Feb  7 
(i0l2  Feb  8 
36^  Feb    8 

1001"  Feb    5 

188ljjan  12 

258  Jan    9 

5i"  Feo  23 

35     Feb    7 

101  Feb  7 
3314  Feb  8 
98%  Feb  6 
7li2Feb    7 

115    Jan  19 

$3ois  Feb    4 

83     Feb    8 

87g  J  nn  26 

69     Feb    1 

11784  Mch  17 
1088.  Mch  1 
23  Feb  3 
75     Feb    8 

112     Jan    4 

72  Feb    S 
61"  Mcli  U 

21  Mch  1 
Feb  7 
Feb  5 
Feb  7 
Feb    8 

116'2Feb 
$4  l%  Feb  8 
47  Feb  3 
L21  Feb  II 
02"  1  Feb  25 
15  Feb  4 
Feb  4 
Feb  8 
Feb  4 
Feb  8 
Jan  25 


H  v/hest 


§270 
15 

513.1 

9034 
49 
103 
47 1.1 
'.5 
lis7fi 

&      In 


•'-  'a 

:;> 

0934 

104 

.  20 
8% 
477g 
2914 
17% 
40% 
0212 

115 
8 

6I4 
907g 

104 

1123j 


Jan  5 
Jan  5 
Jan  5 
Jan  3 
Jan  10 
Jan  10 
Jan  10 
Mch  Hi 
Jan  3 
Jan  0 
Jan  3 


Mch  9 


Mch 

J  an  4 

Jan  -1 

Jan  5 

Jan  •, 

Mch  8 

Jan  3 

Jan  3 

Jan  o 

Jan  7 

Feb  18 

Feb  21 

Jan  3 

Jan  3 

Jan  3 


35 

108 
76 
75 


60 

152 

69 

62 

120 


98     Mch   8 

60    Jan  lo 

1287s  Feb  18 

124  Feb   28 
14338  Feb  24 

9934  Mch  1 . 

3912Mc:ilS 

104     Mch   7 

$54    Jan    3 

34     Jan    3 

65     Jan  "9 

1641.  Jan     3 

18lgJau     3 

33    Jan    4 

4834  Jan    3 

10914  Mch  8 

50    Jan    3 

921?  Jan    4 

36c.  Jan    8 

16038  Jan    3 

23i4Jan    t 

80%  Jan    3 

021"  Feb  25 

.  36%  Jan  lu 

60     Mch   8 

88     Jan     3 

1607s  Jan    6 

112i"  Jan    5 

1257g  Jan  10 

129    Jan    4 

7'?  Jan    5 

243s  Jan    5 

16    Jan    3 

0H2Jan    3 

54%  Jan    7 

9034  Jan  17 

H0i2  Jan  10 

91is  Jan    5 

/8I4  Jan  10 

115     Jan    5 

125  Jan  17 
28i2  Jan  3 
'.ku?  Jan  IS 
89%  Jan    4 

1101 2  Jan  17 
951  >Jan    3 

84  Jan  3 
4314  Jan  4 
4014  Jan    4 

H638Jan    3 

1001"  Jan     8 

27%  Jan 

85  Jan 
51'g  Jan 

10712  Jan 

200    Jan  H 

3%  Jan  11 

438  Jan    6 

5178  Jan    3 

107     Jan  17 

457g  Jan     3 

1041,  Jan    3 

801 -.J  an    3 

lis.!)  Feb    1 

$40%  Jan     ' 

92     Mch  '., 

13i4Jan  in 

73     Jan  U 

122     Jan     3 

113'sJan     4 

32    Jan    3 

84    Jan  10 

145    Jan  10 

84i4  Jan     4 

11     Jan  14 

2  9i  2  Jan    3 

52i2Jan    3 

Il6i2  Jan  10 

84    Jan    3 

91     Jan    3 

125%  Jan    3 

$0014  Jan    6 

591?  Mch  18 

1291.1  Jan  4 
73     Jan    8 

§25    Jan  15 

80    Jan    6 

a  195     Jan    4 

781"  Mch   4 

82i"  Jan    3 

130     Feb  24 


/.  •'  ■ 


li 


//  xqhesi 


190  Jan 
123.,  Feb 
38     Feb 

65  Feb 
33i2  Jan 
951-  Jan 
2014  Jan 
,'2     Jan 

7l2  Feb 
7  U  »  Feb 
4414  Feb 
107i2  Feb 
42i,s  Jan 
os  j  an 
!205     Feb 

6I4  Feb 
34  Feb 
1878  Jan 
12  Feb 
29     Jan 

49  Feb 
1091.1  Feb 

512  J'ly 

38     Nov 

80    Jan 

773.1  Feb 

lol    Jan 

22  >     Mch 

95  Mch 
3 1?8  Feb 

115-%  Nov 

lis    Nov 

125  Feb 
901"  Feb 
26  Feb 
9334  Jan 

?3734  Feb 
I884  Mch 
47     Feb 

118  Jan 
177s  Dec 
23"8  Jan 
251"  Mch 
9934  Apr 
29  Feb 
2138  Feb 
21c  Apr 

1141"  Feb 
I6I2  Feb 
7314  Feb 
^5  Jan 
32l2  Feb 
cd  '  Mch 
80    Feb 

loOig  Feb 
91  Men 
62    Jan 

UJI4  Jan 
L3g  J'ly 
IS-".,  J'iy 
•ji2  Mch 
4734  Mch 
33'?  Feb 
821"  Jan 

104  "  J'ne 
70  dan 
G'.ii"  Jan 
96!"  Jan 

1 1  si"  Jan 
125sFeb 
82  Jan 
7 1 1 1  Feb 

10234  Apr 

50  Feb 
72  Jan 
29%  Feb 

!.,1|  NO\i 

101!"  Jan 
99l2  Dec 
10  "  Apr 
40  Feb 
301"  Feb 

96  "  Feb 
169     Jan 

15g  Jan 

3     Men 

321"  Mch 

977g  Feb 

16%  Feb 

07%  Feb 

68     Feb 

1073s  Feb 

J3312  Oct 

801"  Feb 

9I4  Feb 

66  Jan 
115     Oct 

rl09     Sep 

2488  Feb 

70    Mch 

82     Feb 

64     Feb 

10     Mch 

24     Feb 

27      Feb 

98     Jan 

671"  Feb 

4U4  Feb 

107     Feb 

(39%  Feb 

40?g  Feb 

114    Jan 


57 
6 


Feb 
Feb 


45     Jan 
300     Jan 


64 
74 


Feb 
Feb 


110     Mch 


250     Nov 

16'g  Aua: 
5, 1 2  Nov 
i  (J.c  Nov 
50     Aug 

103  Aug 
491"  Au'l 
98  Oct 
15  ■  Nov 
I  i  J 'no 
,  .     Nov 

12434  Aug 

7914  Nov 

10714  Nov 

30O     Dec 

10     Sep 

51's  Au? 
4214  Apr 
20  J'ne 
4734  J 'lie 
6914  Aug 
]22  Aug 
11U  J'ne 
59     Sep 

923g  Aug 
1051"  Nov 
llfi34  Aug 
2S5  Nov 
105    May 

66-%  Nov 
I363g  Sep 
131  Apr 
145%  Sep 

104  May 

40%  -\i:g 

IO734  J'ne 

$543S  Dec 

36i.i  Se  p 

69i"  Sea 

1041"  Dec 
191"  Dec 
37  "  Nov 
5134  (  >Ct 

111  Sep 
53     Dec 

yii"  Dec 

37c"  Oct 

165ij  Jan 

26'"  -I  ne 

931"  ,J  ne 

63  *  Dec 
4H"  Jau 
951 '  May 

94  Aug 
172':  11? 
Ill)  Dec 
11834  Dec 
128      Deo 

y     Oct, 

27%  -'an 
in  j  Jan 
6934  .Vug 
54'-  NOV 

91  Sep 
113%  Dec 

95%  N'OV 

7,   ,   Dec 

120     Sep 

13U     Sep 

.    Dec 

99%  Sep 
!  1  Aug 
113%  Aug 
9714  Nov 

I'nc 
48'1-  Nov 

64  Oct 
120  Aug 
103     Dec 

\'ov 

S7%  Dec 

Vug 

1113j  Aug 

20U      Aug 

S  .  J'ly 
lu    May 

541  Aug 
Loy     Vug 

491  Ssp 
UOi j  J'iv 

y  1%  Oct 
120  Sep 
$49    Jati 

93    ■)  ly 

15  1  .)'n; 

Ml.  J'llJ 

1 2.5i-.  Dec 

111     Dec 

35i"  j'ne 

87'"  Aug 

§111      Dec 

87      Sep 

17'"  J  ne 

391"  Aug 

57%  Aug 

123%  Aug 

891"  Aug 

947s  Oct 

131       Oct 
.NOV 

58%  Dec 
128  Dec 
75's  Sep 
3714  Nov 
91*i  Nov 

57  1  D''C 
80I4  Nov 
90     Aug 

145     Seo 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Hanks 

Bid 

Ask 

Brooklyn 

Borouprh    H_ 

100 

Broadway  1 

375 

425 

Brooklyn  ff_ 

. 

145 

Coneyi  Isl'dl 
First  1 ■ 

150 

295 

155 

Hillsklell--- 

110 

13(j" 

Homcjsteadl, 

115 

Manuiac'rs' 

415 

Mechanics 'H 

245 

255" 

Montiuk  _j 

150 

Nassau 

245 

270 

Ban!<s 

Brooklyn 
Nat  Clty.._ 
North  Side  <t 

People's 

Prosi/cU'^ 
Terminal  " 
Union  «1 

Trust  Cos 
N  YCUy 

A.  tor 

Bankers'  Ti 
B'way  Tr.. 


Bid 

Ask 

295 

300 

140 

160 

158 

140 

1 55 

100 

to 



375 

3 

1,70 

700 

148 

12 

trust  Cos 
N  YVUy 

Carnegie    .. 

Central    Tr. 

Columbia  .  . 
Commercial 

Com  wealth 
Kmpne    . 
Kquit'lil"  '1  1 

Farm  Lo&  1 

fidelity   ... 
Kill  ton 


Bid 

Ask 

135 

145 

100O 

1030 

300 

310 

127'; 

1  1 

310 

•  1 

510 

isoo 

1850 

.11 1 

210 

29  J 

*Bid  and  asked  prices:  no  sale-  on  61) 

1  Sale  at  Stock  Fxcnanpre  or  at  3U  -ton  '.In 


trust  Co's 

Bid 

Ask 

(iuar'ty  Tr. 

6800 

825 

Guardian  Tr 

175 

Hudson  .. 

175 

is., 

K nickerb'kr 

3o5 

:>,  1 5 

Law  T  I&Tr 

289 

290 

Lincoln   Tr 

150 

160 

Manhattan 

400 

Mercantile  . 

740 

:. 

Metropol't'n 

525 

515 

Mutual 

13  1 

\lut    AH'nee 

130 

140" 

Trust  Co's 
NY  Lifc&Tr 
N    Y   Trust. 

Savoy 

Standard  Ti 
Titletiu&  Tl 
Tr  Co  of  Am 
Union  Trust 
ns  Mtcr&  Tr 
unit  states 

Van  Norden 
Washington 
Westchestei 

\\  iiuisor    .. 


Bid 

Ask 

1100 

00/ 

90 

100 

400 

415 

525 

5  10 

360 

375 

1350 

1390 

175 

185 

1250 

1275 

235 

250 

300 

370 

150 

1 25 

135 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Ti 

■I  25 

Citizens' 

13S 

I'l.lllHlSh    .. 

200 

Franklin... 

2  2H 

Hamilton  .. 

270 

Home 

(115 

Co  .. 

500 

1,  Isl  L  &.  'IT 

305 

Nassau 

160 

People's    -. 

300 

Queens   Co 

115 

Vvllllainsb  "s 

Ask 

445 

145 

2  15 
23.1 


317 

ISO 


125 
95 


t\sSS3  than  100  snare  .11  New  stock    c  lix-dtv   and  ri^ius.  d  Now  quoted  dollars  p- 

•.we';      .-.     ;- stock  dividenJ      ViiiankJ  mnrkei]  with  a  paragraph  (Til  are  state  bank; 


New  York  Stock  hkoivip--  3oiU  ^lorl,  Friday,  Weekly  and  Year!? 

Jan.  I  ISO  J,  th,e  Exo'iailje  inrt'iod  ol  7  totii/  >  >  1  i ,  ■on  ;  1  1  1  /:  i,  lit    tritM  %r»    iia  a,', — "ji  i  interest" —  jr ;.',-?:  I3r  i'Vi)  mill  del. iu., Lei  bonds. 


bonds 

n.  y.  stock  kxohanqk 
Week  Ending  March  18 


I    .      !">.      >•<>  VII    IIUM    l.l 

U  S  2s  consul  regiatereU.(tl930 

U  3  2s  consol  Coupon U1930 

U  8  as  regisiereu /cl9lb 

U  8  3s  coupon fcl918 

U  8  So  cuu  small  bonds. .«19ib 

U  8  4s  remsiereu 192 

U  8  4s  co iiiioii .....1925 

US  Pan  Can  10-30  yr  2s. ki'.tiSu 

foreign   t»overnin«-nt 

Argentine — Internal  5s  of  1909 
1  iii|m  1 1  u  .1  ,i|  .11..'. ...    tuovermui 

burning  loan  4  4a.. 1925 

2U  scries  4  4s 1925 

su-mug  loan  4s 1931 

Repuool  Cuba  6  s  exleu  uebi 
San  Paolo (Brazil.  tiust5s  1919 
U    b  in    Alexico  8  1  g  68  Ol  1891 
Gold  4s  01  1904 1954 

State  niui  City  .Securities 

Dist  01  Columbia  3'65s 1924 

Louisiana  new  con  sol  4s. .1914 
New  1'ork  City— 

4%  Corporate  Stock 1959 

4%  Col  borate  block  ....1968 

iSevv  4  Ss 1957 

Mew  4  Ss Id IV 

4  4uo  Corporate  Stock  ..1957 

4  'afti  assessml  bonus 1917 

4%  Corporate  block 1957 

N  1' blate — Highway  4s.. 19ob 

80  Carolina  4  Sas  20-40 193 

Tenn  new  settlement  3s.. 1913 

Virginia  tuna  ueut  2-38... 1991 

lis  ileierreil  Brown  liros  ctls. 

LC.aiirua.ii 

4  laoania  Cent    bee  So  Hy 
A.iaba  .\liOi  bee  At  Coast  Bint 
Albany  os  Susa    nee  uei  iiihuu 
ABegueuy  Valley  bee  Feun  K« 
Aileg  &.  West     bee  Bun  14  &  1 

Ann  Arbor  1st  g  4s /il995 

AtOll  X  <fc  b  Fe — Gen  g  4s.  199o 

Kegislereu... 1995 

Adjustment  g  4s /»1996 

Kegislereu /11996 

Stum  pen /tl995 

Conv  4s  issue  oi  1909. ..1955 

Couv  g  4s ......lyob 

10-year  conv  g  6s lol7 

Deoemures  4s  Series  J.l91i 

Series  K 1913 

East  Okla  Biv  1st  g  4s. .1928 

Shorl  .Line  1st  4s  g 195o 

Ste  Plea  <fc  Bh  1st  g  6s. 1942 
Atl  Knox  itsN  .buLi.N 
Atlantic  Coast  1st  l.  4s./tl952 
Ala  Jim  1st  gu  gold  5s  ..1928 
Bmnstfc  W  lstgug48  ..193e 
Charles  <fc  Sav  lstg  7s..  1930 
B  <to  N  coil  g  48 01952 

8av  F  <fc  W  1st  gold  68..1934 
1st  gold  5s 1934 

Sil  sp  oca&G  gug4s  ..1918 
Atlantic  <fc  Banv  bee  soutli  Ky 
Austin  &  k\  w     bee  sou  Pacific 

Baltifc  Ohio  prior  lg3  48.1926 
Kegistereu /U925 

Gold  4s /11948 

Kegistereu )tl94e 

Pitts  J  uric  1st  gold  Os...  19-.' 
PJundiM  Bivistg3  4sl926 
PLEiliWVa  Sys  rer  4sl941 

BOUtllW  BlV  1st  g  3*28. ..1925 

.Kegislereu /il925 

Cen  onio  K  1st  eg44a..l930 
CI  Bor  <fc  W  con  1st  g  5s  1933 
Monon  Kiv  1st  gu  g  5s. .1919 
OI110  Kiver  itB  1st  g  5s.  1930 

General  gold  5s 1937 

Pitts  Glev  onio!  istgOs  1922 
Pitts  &  West  1st  g  48. ..1917 
Stat  1st  By  1st  gug4ias  1943 
Beecli  Creek  bee  i\  V  c  <fc  H 
Beilev  ifc  Car  bee  Illinois  Cent 
Bklyn  <to  Moutauk  bee  Bong  1 
Bruns3«VVesi  bee  Atl  Coast  B 
Bunalo  -i  lii  Brie  bee  cnu 
Bullaio  B  <fc  P  gen  g  5s. ..1937 

Consol  4^8 1957 

All  dc  West  IStg  48  gu. ,199b 

CI  <V;  Mall  1st  gu  g  5s 1943 

Bocli  <fc  Pitts  1st  g  0S...1921 

Consol  1st  g  Os 1922 

Bull  &  Susq  1st  ret  g  48.U1951 
Bur  C  B  &  IS"     beeV  K  L4c¥ 

C>an  so  1st  ex  t  Os 1913 
;yu  os 1913 

Begisiered... ...... 1913 

Caro  oc  sliawu    tiee  111  Cent 
Carolina  Cent   bet  Scab  Air  B 
Carthage  &  Ad    bee  JS  1  C  &  H 
Ced  it  ia  t  it  iN     bee  B  C  it  <fc  iS 
Cen  Brancn  By    bee  Mo  Pao 
Cent  oi  (ia  BB  1st  g  5s..pl945 

Consol  gold  6a 1945 

Begisiered 1945 

lstprel  income  g  6s....pl945 

Stamped 

2u  prei  income  g  bs pl945 

2d  pi  et  income  ft  5s  stamped 
.    3d  prei  income  g  5s pl945 


B-J 

y-J 

H-b' 

W-F 
y-F 

y-N 


M-S 

FA 
J.J 

J.J 
M-S 
J.J 
y-J 
J-D 
XT 

F-A 
J.J 

M.N 
Al-N 
.u-N 
Al-N 
MS 
wi-N 
Wl-N 
M-S 
J-J 
J-J 
J-J 


y-J 
A-O 
A-O 
iSo\ 
Ao\ 
M-U 
u 

D 
li 
A 
A 
B 
J 
s 


j.j 
y-J 

A-O 

y-J 
j  -j 

Al-N 
M-N 
JJ 

y-J 

.vi -s 

A-O 
FA 
J-B 
A-O 
A-O 
J-J 
J-B 


M-S 
Wl-N 
A-O 
J.J 
F-A 
J  -D 
J-J 

J 
M 


J 

S 
M-S 


-A 

N 

M-N 


Jlice 

finitely 

March  .8 


ha  \iyt  or 
Lam  bale 


l~     !| 


Kange 


■u  1 


Bid 


Ask    Li}  10        Jlujli    -\u    1. 010     J  lit/' 


100:>4  101'.,   I  «1  ',  Mai    10 
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99 

994 
108 
1 03  J* 
10S 
103S3 

»«% 
H3:js 
102  '4 
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9d-i,  »00t. 


Mar' 10 

J  OU  =8 
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94  Si 
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Jan  '.u 
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9l'4 

94-4 

Mar' 10 


94-4  94a< 
90 '8  9o78 
43        60 
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07 


-7 


i)534        90  Si 

109     Sep 'oj 

90Si  J'ue'oy 


9334  U^Hj 
127  J'ne'OD 
112     Peb'10 

97  4     y  V  S 


9134 

91S, 
99  bj 
9934 
I20 

89  Si 
92 

90  sg 
90S- 

103 
11234 
10578 
112 
112 
U9S 
98S 
100 


92  Si 
Oct  '09 

100 

Feb '10 

oci,  ol 

89  S3 

92^8 

9034 

Jan  10 
J'ne  09 
1j3s 
Feb  '0/ 
Bee '0^ 
Aov'09 
.Uai'04 
Sep  'oy 
Kov'04 


H414  Feb'10 
109't  Jan'lo 

yy^Jau'10 
103  J'iy'08 
U0  4  I1O-8 
120S3A"g'09 

72  72 


77 

99  7» 

99->4 

94  S3 

92 

94 
115 
114 
115 
i  9»7e 

90S 

97  !4 

94 
!i0936 


83  s 
101 
iOO 

95 

92 

9434 

115 

I227b 

122-s 

9»7» 

9b  % 

97  Si 

9434 

l0.'38 


28 


76 


933«     9676 


91Si    Mb** 


112      112 
97 S    97 S 


102'    91       92  7t 


68j   98 "'8  100 Si 
...     y8        99  > 


89  S3  894 
92  93 
90S3  91 

90  4  90S 


44;il25sll3S 


11376114'4 

,.J  109  4  109  4 
..II   994    994 

"4'il0*4ilo68 

6:1*72"  'W 


U)5\     105»8    29  104«8l05=b 

101"8ilat'10  ...J  1014  10134 
lU034lUa>'O7l 


112     116SFeb'09  t 

108     lOSaslOS^      1084'    12  1084109 


85 


Oct 
Oct" 


108 

Sale 

80 

80 
80 
80 


113     Apr '00 
85  85     I    16 

84  84  41      8 

79     Mar'10 

8334  Jan'10 

75  76    I     3 


85 

84 

79 

8334 

76 


88 

88 

8434 

83»4 

82 


N.  Y.  STOCK  LXRHANUE      ~  t         trida') 

\V:;kk  Unuinu  Mauch  18       iSjH    Marea  18 


Week's 
San  1-  cr    1 


liatige 


Cent  01  ija  Kit— (font 
oil  i>ici  lncumo  ^  os  stampe  '.  |  .. 
cimll  Div  pur  llluu  n  it).  190  I  J. 
.Mac  tic  .Not  11  iv  1st  g  6s.  1940  J 

Aim  Ua  tV;  AU  1J1V  ;is 1947   J- 

MoLllo   1.1V   1st  g  6s 19i0  J- 

i.'en  lilt  cfc  i.uiua  col  g  os  1937  M- 


Contois  .1   geu'l  golu  5s.  19b/ 

Kegistereu «19b7 

Am  Bock  !**  Imp  gn  os..l92l 
Be  <fc  Bud  K  i.'eu  gu  g  6s  1920 
Beli<fc  WUksli  Coal  5s.. 19121.M 

C011  ext  guar4sjs viUlo 

W  i*  ifc  Bong  tsr  gen  g  43  1941 
Ceul  Paeinc  bee  So  Facilic  Co 
CentVermout  1st  gu  9^8. el 920 
Chas  <fc  sav  bee  All  coast  ijinc 

Cues  <te  Ohio  golu  bs alyli 

Ceuiundiugcfc  impt5s.  1929 

Isi  eousoi  g  6s 1939 

Kegistereu 1939 

General  gold  44s 199: 

Kegistereu 1992 

Bin  sanuy  1st  4s 1944 

Loal  Kiv  Ky  1st  ,11  4s  ..ioi^ 

Craig   vaiiujisigM 1940 

Potts  Creek  Br  1st  4s..liM 

Kili  A  1J1V  lslCOU  g  48.. 1989 

2U  consol  g  4s 1909 

Warm  apr  Val  lsl  g  6s. .1941 

Ureenbrier  Ky  lslgu  g  4s  '40 

ClllC  dc,  All  KK  rel  g  3s. ..1949 

UaiLwag  1st  lien  34s... I960 

ItegisiereU .1950 

Clue  Burlifc  y— BeuvB4s  192 
Illinois  lliv  34s 1949 

Kegistereu 194y 

ills  Biv  4s 1949 

iowa  uiv  sum  tuud  5s..l91y 

Sinking  lunu  4s 191  u 

Mebraska  cxieusiou  4s. 192  1 

Kegislereu 192  i 

Souiuwestern  Biv  4s 1921 

Joint  bomls  bee  oreal  >iortli 
Beoeuture  6s 1913 

General  4s 1958 

Ban  de  SI  Josconsoi  0S..1911 
i.'lucAv  Di  lii  let   t.  imp  -  48  1956 

lsl  eousoi  g  03 1934 

ueuerai  conaoi  islos....  1937 

Kegislereu iy37 

Clue  06  inu  U  Ky  isl  os.lt'oo 
Chicago  ifc  Brie     bee  Brie 
Chic  in  &  Bouisv  rei  0S...1947 

Kelunuing  gold  6s 1947 

Lrfjuisv  AAA  Ch  1st  Os.iylo 

Clue  Ind  &  Sou  50-yr  4s. .1950 

uaic  ai  u  tin  at  f  term  g  os    1U1-1 

oeneral  g  4s  series  A..ei989 

Kegislereu t;i96U 

General  g  3 4s  series  B.el9S9 

25-yr  deoen  48  1931 

Chic  <fc  B  ou  Biv  g  os 1921 

Chic  <fc  MoKiv  Biv  6s. ..1920 

Cine  <fc  P  W  lstg5s 1921 

Bak  <fc  Gt  SO  g  5s 1910 

Far  <to  Sou  asau  g  Os 1924 

iiaCrosseifc  B  1st  6s 1919 

Mineral  BoiutBiv5s 1910 

So  Minn  Biv  lsl  6s 1910 

W18&  Minn  Biv  g  6s 1921 

MU  &  .Mo  1st  M  B  08 1910 

1st  consol  Os 1913 

Clucds  Aorthw  cons  7s lolo 

Bxtension  4s 1880-1920 

Kegislereu lbSO-1920 

General  goiu  34s 1987 

Kegislereu />19b7 

Sinking  iund  Os... 1879-1929 

Kegislereu 1879-1929 

Sinking  iuuu  6s.. .1879-1929 

Kegistered 1879-1929 

Debenture  os 1921 

Kegislereu 1921 

Sinking  iund  ueb  5s 1933 

Kegistered . 1933 

Mil  LSiV  West  1st  g  Os  1921 

til  <&  imp  s iund  g  6s  1929 

Ashland  Biv  1st  g  0S..1925 

Mion  Biv  IstgOs 1924 

incomes 1911 

Clilc  Kock  lsl  &  Bac  0S...1917 

Kegistered 1917 

General  gold  4a 1988 

Kegistered .1988 

Refunding  g  4s 1934 

CoU  trust  SeriesH  4s  ..1910 

J    48 1912 

M  18 1915 

M  4s 1910 

O  4s 1917 

P  4a 1918 

Chic  K  I  &  Pao  KK  4a. .2002 

Kegistered 2002 

Bur  C  K  «fc  JSI—  1st  g  68.1934 
Kegistered 1934 

0KIF&  JS  W  latgu 53.1921 

M  &  St  B  1st  gu  g  78. .1927 
Choc  Ok  A  u  gen  g  5s  .01919 

Consol  gold  5s ,.ly52 
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Street  Knilway 

Brooklyn  Kap  Tr  g  5a 1945 

1st  return!  conv  g  4s 20O2 

BkCity  1st  cou  5s. 1916.1941 
Bk  W  Co  &  8  cou  gu  g  58.1941 
Bklyn  On  BI  lstg  4-6a.l95(i 

Stamped  guar  4-5s 195U 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Blec  gu  a;  4s 1951 

Conn  Ky<fe  B  1st  &  rei  g  4  4s '51 

Stamped  guar  4  4s 1951 

Det  United  1st  eon  g  44V3.1932 
Havana  Blec  consol  g  6s.  1952 

Inter  -Met  coll  4  4s 1950 

Inter  Rap  T  3-yr  conv  6s.  19 11 

45-year  5s  Scries  A 1952 

Inteinal  itaccoll  tr  48..  1949 
Manila  Klcc  1st  <fc  coll  5s.  1953 
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Sale 
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iWl^CBBBANBOUS    It  ONUS— Coniiiiiic.l  on  Next  Page. 

Street  Itailwny 

104         104J4       6102     104 78  Met  St  Ky  gen  ooltrg  68.1997 

834        844  104     S2        87  Kei  g  4s 2002 

103     Feb  10 103     1034  Bway<fc7th  Av  lstcgos  1943 

994  Mar'09 Col<fc  9th  Av  1st  gu  g  os.1993 

102          102Si     B     101'8103  BexAV&BFlstgUg6sl993 

1027s  Mar'10 i02      103  Third  Ave  RK  con  gu  4s  2000 

81     Feb'10 84       80  Cent  Tr  Co  certts  stmpd... 

t3'4Feb'lo 834     85S,  Third  Ave  Ky  1st  g  5s. .1937 

80           80          ;     an       bi  X  Orl  Ky<&  Bt  gen  44s  ..1935 

1024  Mar'10  ....    U'241024  St  Jos  RyBtH  <fe  P  lstg  5s'37 

1014      101  s        b   1014  1011-  -t  Paul  Oirv  Cab  cou  g  os  1937 

S2°s  Mar'10 K2        H2-\  Tn-City  Ky  &  LA  1st  s  i  5S.1923 

94           94           6     93        94  o  mierground  o£  Bon  5s...  1920 

814        824  270     794    83Si        44s." 193.< 

10234     103        18   1024  104  income  6s 194b 

102s      I027b     29    1024  103'>  ij  niou  t.1  (Chic)  1st  g  6s.  .194.) 

074Mar'10  ....     074    61  4  Uniied  Kys  St  B  let  g  48.1934 

98     Aiaj'Ob united  KKs  San  Frsl  43.1927 


76          764 

4 

48     MarB 

101     Jan'i. 

1014  Jan'l. 

97S        ^7  4 

3 

U64Mar'10 

04  4        65  s 

3 1 

107  4     lob 

0 

87           87 

i 

98     Nov'08 

107  "4  Deo' o9 

9834  Mar'10 

98     Apr '09 

85            85 

4 

3334        34 

16 

64      Oct  '08 

814       814 

l(. 

714Mar'10 

75  4    78\ 
48        54 
101      102 
lol     lt/2 
90  4     99 
04  s     0'4 
0  4         0bs8 
107      1087g 
87        b7 


97        99 


834    854 
32        34 


814    83 
71       74 


•No  pr.ee  Friday;  latest  this  week.    llFIat.  uDiie  Jan    d  Due  Apr     «r>ne\lay    c/nue.r'ne    /iDne  rly     /cDue  Aue     oDae  Oct     »Diie.\Tov    sOutionSale 


Mar.  19  1»1<»  | 
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M.  Y.  STOCK  K\"''H  ANHK     *{"ii 

vVkkk  Ending  march  18       *«*i 


(Jhc  St  P  M  &  0-<t  on) 
(Jl\  at  i' As  Minn  1st  L'Os  1918 
-Nor  Wisconsin   1st  0s...l93d 
.St  I"  A,  S  City  1st  k  6s.. .1919 

duct  West  I  in!  ireu  g  lis  </ 1032 

Uonsol  50  year  4s 1052 

Clue  As  W  Alien    fees  Pere  Alurq 

Choc  O  <(c  i  i  nit    .see  C  K  I  &  iJ 

Ulu  it  As  I)  2d  rold  4  4s...  1 '■•37 

(Jin  1>  &  I   1st  ku  jr  6s.. .1941 

C  Find<fe  Fl  W  litgu4ssr.'23 

Cm  t  it  \V  1st  !-u  p  48.1953 

In. I  Dec  As  W  1st  g  5s.  ..1935 

1st  guar  gold  6m 1035 

0  X  at  L&  C     See  C  O  V  As  St  Ll 
Ciu  S  As  O    See  0  C  O  st  L. 
Ciearneld  As  Mali    6ee  K  R  A  P| 
Olev  Cm  (J  &  St  L  gen  «  4s  1993 

Cairo  Div  1st  gold  4a 1030 

Clu  \V  A  AI  Div  1st  g4s. 1001 

St  L  Div  1st  col  tr  k  4s..  1000 

Registered 1900 

Spr  As  Col  Div  lflt  g  4s. .1040 
VV  W  Val  Div  1st  g 4a.. .1940 
0  1  St  L  As  C  cousol  6b..  1920 

1st  gold  4m #1030 

Registered £1930 

Cm  S  As  CI  cou  1st  g  6s..  1028 

C  C  C  As  1  cousol  78 1014 

Cousol  sink  lund7a 1014 

General  conaol  gold  6s.  1934 

Regiatered 1034 

ind  Bt  As  W  let  prel  48.1040 
0  Ind  &  W  1st  pi  6s. ..itl038 
Peo  &  East  1st  cou  4s...  1040 

income  4s 1000 

Ulev  As  Marietta    ASee  Penu  KK 
Olev  <fc  Pitts    See  Peun  Co 

001  Midland  1st  g  4s 1047 

Colorado  As  Sou  1st  g  4s. ..1020 

Reiuud  As  ext  4  4a 1935 

Ft  W  As  DenO  1st  g  6s..  1921 
Colum  As  ureenv    See  So  Ky 
Col  As  Hock  Val    See  Hock  Vai 
Col  As  Tol    See  Hock  Val 
Uol  Conn  &  Term    see  N  &  VV 
Conn  As  Pas  Kivs  1st  g  48.1043 
Cuba  UK  lst60-yr  5  g....l952 

Iwak  As  Gt  So    see  O  M  As  St  Pi 
"alias  As  Waco    See  M  K  <fc  1' 
Dal  Lack  &  Western- 
Morris  As  hssex  1st 7s.. .191 4 

lstconsol  guar  7s 1015 

Registered 1015 

1st  ref  gu  g  3  4a 20oo 

N  Y  Back  As  w  1st 6s.. .1921' 

Conatructlou  5s 1923 

Term  As  iinijiove48 1023 

Warren  1st  rel  gu  g  3  4s.2ooo 
D  j1  As  Hud  1st  Pa  Div  7s.  1017 

Kegistered 1017 

10-yrconv  deb  4s 1916, 

1st  hen  equip  g  4  4s 1022 

1st  Asrol  4s 1043 

Alb  &  Sua  conv  3  "as 1040 

H,  en  s  As  Saratoga  Ist7s.l021 
I)  A  liiv  KK  Bridge  See  Pa  Kit! 
D  jnv  &  R  Or  1st  cou  g  4a. 1930; 

Consul  gold  4  48 1030 

improvement  gold  5s...  1028 

1st  As  retuuding  5s 1055 

Kio  Gr  J  uno  1st  gu  g  68.1030 

Kiogr  So  1st  gold  4s 1040 

Guaranteed 1040 

Rio  Or  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gug  4s  al017 

D  js  M  oi  it  F't  D    see  M  As  St  .l, 

DisMoi  Uu  Ry  1st  g6a„1917 

D  Jt  As  Mack  1st  lion  g  48.1006 

tjold  48 1006 

Djt  So— O  S  L>1V  1st  g  43.1041 
DBAs  iron  Iiaugel8t5s..l937 

Kegistered 1U37 

2d   08 1010 

DB  Short  Bine  sec  JSor  Pac 
Dal  So  Shore  At  Atl  g  6a..  1037 
L/astol  Miuu  &eestPM  As  M 
E/ast  Ten  Va  &  Oa  See  so  Ry 
Elgin  J  ol  As  Bast  1st  g  5a.l041 
Elm  Cort  A;  l\o    see  heh As  JM  X 

Erie  i  si.  conaol  gold  7s 1920 

NY&  Erie  1st  ext  g  4s  1947 

iiU  ext  iiOid  5s.. 1919 

3deit  gold  4ta8 1923 

4tU  ext  gold  5s 1020 

5th  ext  fold  4s 102» 

KYLE  &,  "W  1st  g  id  7s.  1020 
n,ne  1st  cou  g  4s  pri0r..l09ti 

Kegistered 1000 

1st  cousol  gen  lien  g  4sl000 

Registered 199U 

Penu  coll  tr  g  4s 1061 

50-year  conv  4  .  A 1053 

do  Series  15.1953 
Buft^  i'As  Knelat7s..l910 
Chic  As  Brie  1st  sold  5s..  1982 
Clcv  As  Mahon  Val  g  68.193a 
Long  Bock  cousol  g  0a..l93o 
Coal  As  KK  1st  cur  guds.1022 
Bock  *  iiiij.  1st  our  68.. 1913 
H  x  .u  vJreeu  l.  gu  g  6a.  1940 
N  \  SU3  As  W  181  ret  68.1937 
2d  gold  4^8 1937 

General  gold  6s 1940 

Teimiual  1st  gold  68.. .1943 

Regis  $6,000  each. ..1043 

11  id  11  RollS  J  1st  g  68.19 10 

Wilk  As  Ba  1st  gu  g  5s.  1942 


M-N 
J  J 
A<) 
ti-M 
./.  J 


J-J 
M.N 

M.N 
J-J 
J-J 
J-J 


Apr 


J  J 
FA 
M-N 
J-D 


AC) 

J-J 


M-N 
J-D 
J-B 
J-D 
J-J 
l'-A 
M-.N 
B-A 
Al-S 
Al-S 
J-B 
J-J 
M-N 
A-O 
M-1S 

J-J 

J-J 
J-l) 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-O 

M-N 
J-B 
J-l) 
M-S 
A-O 
A-O 
J-J 

J-J 


hfl-N 

M-S 
ivi-is 

M-S 

ivi-s 

A-O 
J-B 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-B 
M-N 
J-J 
A-O 
■\fl-N 
J-J 
./I.  ti 
J-J 
F-A 
H'-A 
M-N 
M-N 
A-U 
J-B 


Price 

hrulrcu 
March  18 


Bin 

12.'.  ■« 
1  2  li 
1143s 
100 
02  ^ 


111 
93', 


101 14  102 
107 

83 14     87 

8?*a    88  s 
1071-*  107 -v 


95 18    .'5». 
94 
93 

Sale 


96>4< 


90 

104' 

00 

99 

108 

100 


03 
95 


124      125  \ 


*U4Hj. 


93  '4    94  S2 
til's 


77 

97     Sale 

98ssSale 

113Jall4 


100^101^ 


llOis. 
1134. 


117i4  120:ib 

109^ 

100      Salt. 

il7«ii20*" 

"loo's  Safe" 

101 ''m  ->aic 

9is58  Sale 

95^  =ale 

120°8 


Weefc's  h~ 
Ranqe  or  S"i 
l.a>>t  Sate    \:i< 


Loia        llidlx 
127     Feb'io 

l'.:0^8May'O9 

114  S)  Kob'lO 

110^  Dec '00 

y3  03 


UK 

107 


Oct  'Oil 
108 


8/  '4  Jan '10 
107  Mar' 10 
107  4  Dec  '02 


Uf.>4 

944 

944 

95 '4 

91 

96 

98 
105  >4 

98  4 

98 

loots 
100 '4 


o.v<, 
Aug'oo 
Jan  'lo 

96  h 
Oct  '07 
Bee '09 
Sf.p  '06 
Feb'10 
ueb'10 
Feb'10 
Sep  '.... 
Bee '09 


125      Not '09 


94     J'ly'08 


94  4  Mar' 10 
614       64  4 


773,  Mai'10 
97  97 

97  08', 

USSsiliit'lO 


95     Jan '09 


1104 

113'4 

127 
04 

113 

110  \ 

100 

102  4 

120 

140 

1U04 

IOI'b 
OO'-s 
95J4 

130 «» 


95  4    97^ 


111 
Feb'10 
J'ne'05 
Sep  'on 
Mar' lo 
Feb'10 

100 
Feb '03 
Mar  10 
Aug'ol 

100*4 

102 '4 
99  h 
93 
Feb '10 


1014  103 
93  4  sale 


80 

79 

93       94 
83  4 


97»i  97»« 
104  4  104  4 
1024  Mar  10 

93  4  o^;b 
U8  Feb'o.-i 
78  Bee '00 
85  llar'OS 
93  93  4 

8434  Mai  10 
97     Jan'u2 


110     Sep '04 

95     1  97 'f,  Jan '10 

90        92        91     Jan'lo 

80        74     Feb'10 

1104'Ul     Jau'10 

i106  4Mar'08 


A.. 


10 


LB 


17 


*1084 110     Oct '09 


1114 '113     Dec'09 

120«»122  4 

lOl^ 

loo'a 

10oa„ 

100  * 

90;,4 

1184120 
85  "a    s56a 


764 


85     Sale 

80  a4  Sale 

72 -j  sale 

llS'sHS 

112^115 

1114 

125  4 

114 

lu2      , 

105 

104     107 


89  4    90 
109     


12034 

12034 

101 

Nov'00 

1064 

Oct  '09 

104  4 

.Nov '09 

100  L4 

Jan  '10 

09>4 

Feb'io 

124 

Aug'00 

85°8 

86 

81 

JNov'UU 

76 

70  4 

85  4 

Feb '07 

844 

85 

80 

82 

7ia4 

73 

113'H 

1134 

114  4 

115 

121 

Bec'08 

127 

Mar  lu 

114 

J'ne'oO 

103  4 

uct  'Oi.' 

103  4 

J  an  1 0 

104 

101 

100  4 

Dec '06 

03 

Jan '10 

114  4 

Dec '08 

Ranqe 

Since 

January  1 


Lnn:    High 
1264  127 

I'l'iK  U44 

"92  4  "93  4 

1064  io8* 


87 
105 


87  '< 
lt)7 


94?8    96  4 

94  4  "94  4 
94       95»4 


105 '4  105  4 
98  4  98  4 
98       98 


92^    94^ 
62       67 


774    hi3* 

96  4    97  7e 

97  90 
112'8114 


11041114 
1134  1144 


113      1164 
1104  110  4 

100      101 


120      1204 


99%  102 
1014 103 
99»8  100  4 
95»4  100  4 
I2t>a4  1304 

95  4    9734 
10334  104  4 

102  4  106 
9234     944 


92  4    94  4 
83       843« 


974    97  7e 
9 1       9 1 
72       74 
111     111 


120     122  4 


1 1064  "1004 


1004  1004  Mar'io 
,102  4  1014>BM'10 


09a4 

9934 

il 

36 

84 
74 

671-. 
/0<„ 

16 
33 
61 
28 
2 

85 

75 

68 
113  4 
113 

66:'4 

83 

73  4 
113  4 
115 

.... 

126 

127 

103  "a 

103  «a 

1    103  4  10  4  4 


00        93 


;i!ibo4  "1014 
J  101 4 101 4 


bonus 

n.  y.  stock  kxchanok 

WltlCK    K.VDIN.l   MARCH   18 


^2  trice 

\i\\       hrnlaii 
4;a.     Marc\  JS 


I!  ^eic's 
Range  or 
Last  Sai-e 


tfvet  Ind  1st  con  tru  g  6s..  1926 
Erie  As  Pitts    .Vee  Penu  Co 
Evans  cfc  1'  H  1st  cons  6s.  1921 

Istgeneral  gold  5s 1942  A 

Alt  Vernon  1st  gold  Us.. 1923  A 
suit  Co  branch  1st  g  5s.  1930  A 
L'argo  &  So  see  Ch  M  As  st  P 
»  lint  &  Peru  M  .sec  Pere  Mai 
FlaC  At  Ptniu  .see  sea  Air  Line 
Fort  St  U  D  Co  1st  k  4  4s.  194 1 
Ft  W  *  KlO  Gr  let  g  4S. ..1928 
i  '  al  Har  As  S  A  6'ee  So  lac  Co 
<  1alH<fe  H  o(1882  1st  5s.  1913 
Georgia  As  Ala  See  sea  A  Bine 
Ga  car  As  Nor  &ee  Sea  A  Line 
eieorgia  Pacitio  See  So  Ky 
U  da  V  tsr  As  Nor  See  So  Pac  Co 
(iouv  As  Oswegat  6'ee  N  V  Cent 
Grand  KapAs  Ind  AeePenn  KK 
Gray's  Pt  Term  A'ee  St  B  S  W 
Gt  Nor— C  BAsQcoll  tr4s  1921 

Kegistered.  A 1921 

St.  Paul  M  &  Man  4s. ...1933  J 

1st  cousol  gold  6s 1933  J 

Registered 19331 J 

Reduced  to  gold  4  4s  1933  J 

Kegistered 1933J  J 

Dakota  ext  gold  6s 191<)'M 

Mont  ext  1st  gold  4a. .19371  J 

Registered 1937  J 

E  Minn NorDivlstg  481948  A 
Minn  Union  1st  g  6s.. 1922  J 

MoutC  l8tgug68 1937iJ 

Registered 1937  j  J 

1st  guar  gold  5s 1937  J 

Will  <fe  8  F  1st  gold  53  1938  J 
Greenbrier  Ry    See  Ones  &  O 
UuBAsSll8tref<fetg5s  61952  J 

Han  As  St  Jo    6'ee  0  B  As  y 
ouaatonio  Seen  YN  HA?H| 
Hock  Val  l8t cons.olg4  4s.1999,  J 

Registered 1990 '  3- 

Col  As  H  V  1st  ext  g  4s. .1948  A 

Col  As  Tol  1st  ex  4s 1955  F 

Houst  B  As  W  Tex    See  So  Pacl 
Houst  As  Tex  Cen  6'ee  So  Pac  Coj 

Lllinois  Central  1st  g  4s. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  let  g  3  4a 1951 

1st  gold  388terhng 1951  M 

Coll  Trust  gold  4a 1952  A 

Registered 1952!  A 

1st  rel  4s 1955  M 

B  N  O  As  Tex  gold  4s  ...1953  M 

Kegistered 1953  M- 

Cairo  Bridge  gold  4s 1060  'J 

Bouts vDivAs Term  g3  43.1963  J 

Middle  Divreg5s 1921  F 

Omaha  Div  1st  g  3s 1961  F 

St  Bouis  BivAsterm  g3s.l95lj  J 

Kegistered 1961  3 

Gold  34s 1951!J 

Kegistered 1951  •> 

Spring  Div  1st  g  34s. ..1951' J 
Western  Bines  1st  g  4s. .1951  P 

Betlev  As  Car  1st  6s 1923  J 

Carb  &  Shaw  1st  g  4s...l932,M 
Clue  St  L  As  N  O  g  6s.. .1951  J 

Registered 1951!  J 

Uold  34s 1951  J 

MemphDiv  1st  g  4s. ..1951  J' 

St  L  Sou  1st  gu  g  4s 1931  M 

Ind  Bi  As  West  See  C C  C  As  St  Ll 

ind  III  As  la  1st  g  4s 1950  J 

iut  &  Great  Nor  1st  g  6s..  1919  M' 

2d  gold  5s 1909  ^ 

Trust  Co  certfs -■ 

3d  gold  4s 192l'M' 

Iowa  Central  1st  gold  6s. .1938' J' 
Gold  4s iy5 I'M 

Kai  A  As  G  K     See  B  S  As  M  S 
an  As  Mich    See  Tol  &  O  C 
K  C  Ft  S  As  Al     See  St  B  As  S  F 
K.  C  As  M  R  As  B     See  St  B  As  S  F 
Ban  C  As  Pacilio    See  M  K.  As  T 
Ban  City  Sou  1st  gold  3s..  1950 

Registered 1950'a 

Ref  &  impt  6s  Apr  1950 'A 

Kentucky  Cent    bee  L  As  N 
Keok  dfc  Des  Mo    .See  C  K  lAsP 
Knoxvule  As  Ohio    see  So  Ky 

Lake  Brie  As  W  1st  g  6s..  1037 
2d  gold  6s 1041 

North  Ohio  l8tgug6s..l945A 
L  Sho  As  Mich  S    See  N  Y  Centl 
LehValN  V  1st gug44s. 1940  J 

negistereu 1940  J 

Lehigh  Val  (Pa)  cons  g  4s.2003'M 
Beh  VTerKy  1st  gu  g  5s. 19411 A 

Registered 1941]  A 

Leh  V  CoalColstgug6s.l933'  J 
LehAsN  1  1st  guar  g  4s..  1945 


J-J 


A-O 


Kegistered iy.i6 

El  O  As  N  1st  p!6s 1914 

Uold  guar  5s 1914 

Beh  Jii  Hud  R    See  Cent  ot  N  J 
Beh  As  Wdkesb  AeeCentoINJ 
Leroy  Ai  Caney  Val    See  Mo  P 
Ljoug  Dock    see  Brie 
bong  Isl'd— 1st  con  g  5s./il931  Q 

1st  cousol  gold  4s 41931;  Q 

Ueueral  gold  4s 1938!  J 

Ferry  gold  44s 1922  M 

Gold  4s 1U32  J 

U  uihed  gold  4s 1949  M 

Debenture  gold  5a 1934'  J 


112"b115 

10L       


90' 


..    86 


95 


9638  Sale 
953»    96  4 

100  '4 

12734  129 

1264 

106      


Low  Hmi'i 

111  Oct '00 

115  Dec 'OS' 

101  Feb'io 

1 14  A  pi  '05 

05  J'ue'Os 


105     Mar'98 

86     Mar'10 

97    J'ly'09 


964 
96 


No 


96-4  22G 
904    24 


99 


1014 
9734 

97  4 

98  l4 

114'4  116 
128     130 

i"l*3"4  1*144 
114     


128  4 
132 
10578 
10834 
1014 
100 
100  4 
9934 
114  4 
129 
1364 
1134 
116 


Mai' 

Apr' 
Mar 

J'ne! 

l'Clj! 

Alar 
Oct  ' 
Jan' 
Feb' 
Feb' 
May' 
Feb' 
J'ne' 


1 

09 

10 

o9 

10 
10 
06 

10 
JO 
10. 

oil  . 
10 

00 


Range 

Sine 

January  1 


Low    Hiah 


101      101 


86       87 


963s    974 
954    964 


.J|1284  12834 


..101 
..'    98 


lOl^ 

1014 


...     9934     993» 

...  113      1144 

120      129 


94'8    874  Mai'10 


103 '4  1044  104     Mar'10 
100  4  Sep 'u8 
95      Feb'10 
994  beb'09 


95^4 
96 

1064 

99 



100      

98  4 

93  »4 

99<a 
93 

874 
105 
75 

78  4 

..    79 


88 

89J4 

98 

1174 

95 

118 

116  4 

91 

97  4 

97 

97 

10534 
107  'b 

92 

94 

93  4 

80 

9934 

99 

9834 

09  w, 

97 
100 

88  4 
123 

79 

79  4 

;-89- 
1014 
100 

96 
121 

99 
118 
118 

90 

97  4 

98 


Jan '10 
Apr'07 
Feb'io 
Sep  'm 
Mu.y'09 
J  'ly  '09 
loo 

J'uc'OO 
08  34 
i  9  a 
May'U7 
Apr '<)9 
Jan'lo 

Ataj  '99 
Apr '09 

Dec '08 

Feb'lO 

Oct  '93 
iSov'OO 
Nov' 03 
Feb '09 
Fed '10 
Feb'10 
Mar'10 
Oct  '09 

Mar  10 
j'ly'ua 


11341134 


87  4    914- 


102     101 


734  Sale      73=4       734 
03      Oct  '00 

102  4Salb    102  4     1024 


113      115      112     Mar'10 

100  4  sale    106  4     100 
I08'l4  Io0  4!10b4  Mai'10 


107  34  Sale 
107 

97        98  4 


....] 

05        95 

.... 

10534  10534 

.... 

92        92 

.... 
6 

"99  4  lOO3! 

4 
1( 

9834     99  ^ 
99  410036 

■ 

....     884    88 -a 

11 

l! 

88J4    89 


....'  99  09 
...1174119 
....118     118 


97  4    97  4 


..J    97        9834 
3  1094  110 
2:l10634  HI 
6  10o34  HI 4 

...     35        35 
1  105  4  10634 

43     74       77  4 


72«g    74 


102     103 


107  »*     1074 
107     Aug'O 

97     Feb  10 
iio:,4  Feb'io 

100  4  Oct  "JD 

10s    Nov'oa 

U334         93*4 


lo74 

9334 

953g 

1024 1014  Feb'10 

1004 1014aep'OL' 


1114 

101 

07       97  3» 
99  41014 
90       97 
93  4    06 


112      Feb'10 


97  4  Mar'10 

100  4  Feo'lo 

09  4  Oct  '06 

94  94 


10934'io44Deo'08 


..  1114  112-4 
3  106  4  107  4 
. .11084  112 

0  107  4  108 »« 


u6  4    97 
U5411534 


9  3 '4    95 


1014  1014 


112      112 


97        97  4 
100  4  1004 


94 


95 


Uaa  mid  Electric  l.iglu 
AtlyuL.i  o  LCo  1st  g  68...194 
liklyn  U  lias  1st  cong  68.194 

Bntialo  Uaa  1st  g  6».. 194 

Columbus  Gas  1st  g  5s....ui3 

Deuc.il  Oily  eras  g  js 192 

Dei  ....«  Co  cou  1st  g  08...  191 

Eq  O  D.N  ii.stc.in  g5a..l93 

OasAs  Blec Berg  Co Cg 68.194' 

ur  ttap  U  1.  Co  1st  g  6s.. .191 

Hudson  Co  Gas  1st  g  6s. .194! 

Kan  City  tAlo)Gaslst  g  5s  192 

K1UJ.-8  Co  I'M  L  As  1'  g  6c. .  IU3 

Purclia-o  money  6a...w..i,jy 

Bo  l-.l  11  BKn  lstcon  g4s  19S! 

Lac  Uaa  Dot  st  List  g  6a. elol 

Kei  and  ext  1st  g  6s 193 

Milwaukee  Uaa  L  1st  4s..  102' 
Newark  Con  Oas  g  5s 194 

*  No  price  Friday;  latest  bid 


.IllSCELl^NliOUsi    BUM  OS— Continued  on  Next  Page. 

'•Hi  and  Electric  Light 

N  Y  G  E  L  H  &  P  g  5s.. .1948 

Pi.rcluise  money  g  4s. ..1949 

Kd  Kl  HI  1st  conv  g  6s. .1910 

1st  cousol  gold  5s 1995 

X  YAsO.  El  BAs  P  1st  con  g  5sl930 
N  V  As  Kich  Gas  1st  g  68.1921 
fat  As  Paso  As  B  con  g  5s.  L949 
L'eo  Gas  As  C  1st  cou  g  03.194.. 

Koluudiug  gold  6s 194'. 

CliO-BAsCkelstgugos  193', 

Cou  O  CoolCh  1st  gugos.Ml. 

Ind -Nat  Oas  As  Oil  30-yros  '3C. 

ti  11  1 1  .  .as  1st  '-'il  e  .is.  I'.i.l  , 

Philadelphia  Co  conv  .,8  ..10 19 
Syracuse  i^ignting  1st  g  6s.'.",  1 
rreuton  i,  Ac  Kl  1st  g  6s..  104: 
Union  Ereo  LAsP  l8tgOS.193i) 
Westiliester  Llghtfg  •_  &8.1U50 

and  asked  this  week,    a  Due. Ian      bDae  I  ■  "b     U  Due  Apr     e  Due  .May    U  Duo  I'ly     A:  Duo  \ue    ij  Duo  Deo     j  notion  "ale 


J-D 

1024  Sale 

F-A 

85      864 

M-S 

J-J 

1104  1114 

F-A 

100  4  sale 

Vl-K 

MS 

100 

A-O 

11841184 

u-s 

102'.,  lO.j.,, 

J-J 

103  4104  4 

J-t) 

ioi34  10a 

11- N 

914 

d-IM 

101       1013, 

F-A 

1034  

J-lv 

99     

Jib 

103      

VI  S 

100      

1  -Ll 

1014  102 

1024 

102  4 

863s 

87 

100 

Feb'io 

1114  Mar'10 

I004 

IO04 

97  4 

J'ly'O'.i 

10434 

Nov'05 

1184 

118',. 

103  4 

103  4 

104 

Max'lU 

101»8 

HeO'lti 

04  4 

Aug'o: 

101 

l.ee, '().- 

104  4 

Mar'10 

.00 

Mario 

lit) 

May'06 

96 

Jan '08 

102  4 

Alar'00 

so 

33 

"i 

102     103  4 

83        ^7 

100    1004 

110     1114 
100  4  1014 

"i 

iiS"  i'ii" 

IU3  4  i64 
I034l,ll'« 
1014  162 

•• 

::. 

iba"  105"* 

1U0     100 

.. 

.....  .  ...-• 

-- 

.....  ..-••• 

758 
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Price 

/•  riilau 
31  arch  18 


l."i:      !  -l:i ml —  (Coil) 

(■It  11   l  ii   -olil  -Is. . 


.1049 


M-S 


Biu 

97 
10U3. 


A  si, 
98 


1(17      

HKiHs 

103     

05       96 

115%116H, 

1UH,116 

9  8  Hi  Sale 


loo's 

Ill)     

Ill's 

105 '8  100 
124     Bali 

117', 

1053,  108*4 

111  Hi  115  Hj 

G8       75 

94'%    95 

110  115 

104  Hi 

96  Hi    97  H, 

105  >4 

91 

lil      

103      108 
llO^  111 

111  llSlfe 

90     ... 


96%    08 


liklyn  A  Mont  1st g 6s. .19 11  M-S 

1st  5m 1911  M-S 

IS'  V  BAM  H  1st  con  «  5s  1935  A-O 
N  Ytfc  K  B  1st  g  5s 1927  M-S 

Nor  SUB  1st  con  ggu5sol932  Q-J 
Louisiana  it  Ark  1st  g  5s. 1927  M-S 
Louis v<£  Nasliv  gen  g 68.1930  J-D 

Gold  5a 1037  wi-N 

Unified  gold  4s 1940  J-J 

Registered 1940  J-J 

SiuU  mini  gold6s 1910  A-0 

Coll  trust  gold  5s 1931  M-N 

B  ii  &  Nasli  1st  s  (is. ...1919  J-D 

LCm  ck  Lex  gold  4  Hi8...  1931  M-N 

K  OcUl   1st  gold  6s. ...1930  J-J 

N  O  A  M  2d  gold  lis 1930  J-J 

PensacoiaDiv  gold 6a...  1920  M-S 

Kt  !.  Div  1st  gold  Os 1921  M-S 

•J.I  gold  3s 1980  M-S 

Atl  Knou  &  Cin  div  4s.. 1955  M-N 

ah  Knox  it  Nor  1st  |i5sl94ii  J  -o 

Hendar  BdsfPl8t.slg68.1931  M-S 

KentuokyCem  gold4s..l987  J-J 

L&N  it  M  &  M  1st  g4HlS  1945  M-S 

L&  N -South  M  loint 48.1962  J-J 

N  Fiaifc  8  1st  gu  g  5s...  1937  F-A 

N&O  Bilge  gen  gu  !»4His  1945  J-J 

Pens  A-  Atl  1st  su  g  6s..  1921   I1'- A 

U  it  IS'  Ala  cim  gu  g  5a. .1936  FA 
lid^  Jell  BdgeCo  mi  g4s„1945  M-S 
LKA*  Cli    See  C  1  &  L 

MahonCoal    AeeLS&MS 
nnhatlan  Kyconsol4s.l990  A-0 

Revistered 1990  A-O 

Stmpd  tax  exempt.. 1990  A-O 
McK'pt  &  B  V    See  N  V  Cent 
Mex  Cent  cons  g  4s 1911  J-J 

1st  cons  ino  g   3s «1939  J'ly 

2d  cous  mo  g  3s  trust  rects..   

Mex  Interuat  1st  con  g  4a. 1977  M-S 

Stamped  guaranteed 1977  M-S 

Mex  North  1st  gold  6s 1910  J  -D 

Mioh  Cent    See  N  Y  Cent 

Mid  ot  N  J     See  Erie 

Mil  L  S  &  W    See  Chic  &  N  W 

MU  &  North    See  Ch  M  &  St  F 

Minn  &  St  L  1st  gold  7s..  1927  J-D    128 

Pacific  Ex  1st  gold  6s. ..1921  A-0     109l4 

South  West  Ex  1st  g  78.1910  J-D    100 '8 

IstconsolgoldSs 1934  M-N    107%  107% 

1st  and  refund  gold  4s. .1949  M-s|    

Des  M  it  Ft  D  1st  gu  4s.. .'35  J-J 
Minn  <fc  St  L  gu  6WBCRAS 
MStP&SSMcong4intgu'38  J-J 
M  S  S  M  &  A  1st  g  4  int  gu  1926  J  -  J 
Minn  Un    See  St  P  M  <feM 
Mo  Kan  <fe  Tex  1st  g  4s. ..1900  J  -D 

2d  gold  4s oi990  F-A 

1st  ext  gold  5s 1944  M-N 

lst&  retund4s 2004  M-S 

Gen  b  t   4Hi9 1936  J-J 

6t  L  Div  1st  ret  g  48....2001  A-0 

Dal&Wa  1st  gug  5s...  1940  M-N 

KanOifc  Pac  1st  g  48...  1990  E-A 

MoK&  E  1st  gug5«... 1942;  AO 

M  K  &  Ok  lstgu5s 1942  M-N 


WaslCB 
hanye  or 
Last  Sale 


Low       Hxqii 
97  H,     100 


101%  Dec 'OS 
110%Nov'O0 
105     Apr'07 

109  Nov'06 
97     Nov'OP 

11€34       Hi', 
1  14^  Deo '09 
9S'H        98% 

100  May'OJJ 
loo1-.  Deo '09 
lid  Keb'10 
111  L,  Oct  '(in 
100  War  10 
124  124 
lJi)  Jan  '09 
L0734  Mai  '10 
117  May'07 
71  May'09 
94  Hi       94  Hi 

110  J'ly  oo 

110  Jan '09 
97     Mar' 10 

105  Hi  Fob '10 
BUs  Feb '10 

111  JilL'lO 


1(17 


Kanye 

Since 

•January  1 


Low    Hiali 
97  v,  LOO 


BONDS  |«o 

N.  Y.  STOCK  EXCHANGE  '  -~  ? 

Wkkk  ENDING  M.MtfH  18        •^a- 


116     11634 


98  H,  100  Hi 


110     110 

ioo"  ioe" 

124      1251, 

ib'73*  iio'.i 


6     91is    95 '•„ 


09H,     99  H2 

97%    9734 
26%    31 

2SHi 

81      ... 


100 


lid's  Mar'lo 

114      Mar'10 

91     Not' 


9634       96'i 

104     Apr '05 

99%       99H. 

97%  97% 
30  Mar'10 
25  Hi  Apr  '(19 
75  Feb '10 
80  Feb '08 
100%May'O9 


132>a  J'ue'09 
118  Jan '07 
101  Feb'lO 
109  Feb'10 
80  80        lo' 

91%    9LH  Jan  '10  .... 


98^    99^8    9834        99  6 

93 "a 98'2Jau'iO  .... 


86 


99 
86se 
102 

'89" 


Sale 
807b 

103 
b4l4 
89  S 
80 


M  K  &TolT  1st  gug5a.  1942 
Slier  Sli  <fe  bo  1st  gu  g  6a.  1943 
Tex&OkUl3tgug5a...l943 
Mo  Pacific  latcon  g  6s  ...1920 
Truat  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extdat  4% 1938 

1st  &  ret  couv  5s  fullpd.  1959 

Cent  Br  Ky  1st  gu  g  48.1919 

Cen  Branch  U  Plat g 4s.  1948 

Leroy  <fc  C  V  A  L  1st  g 5s  1926 

Pac  H  ol  Mo  let  ex  g  4s.  1938 

2d  extended  gold  5s.. .1938 

8t  L  Ir  M«fc  Sgen  con  g  5sl931 

Gen  con  stamp  gtdg  5s  1931 

Unified  &  re!  gold  4s. .1929 

Riv&  (i  Div  1st  g  4a. .1933 

VenU  V  1  &  W  1st  g  53.1926 

Mob  J  &  K  Cist  cons  g  5a.  1953 

Mob  &  Ohio  new  gold  6s..  1927 

1st  extension  gold  6s..7il927 

General  gold  4s 1938 

Montgom  Div  1st  g  6s. .1947 
8t  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    6'eeN  VC&H 
Monongahela  Riv    See  B  &  O 
Mont  Ceut    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  L&  W 

Nash  Chat&  St. List 78.1913 
lstconsol  gold  5a 1928 

Jasper  Branch  1st  g  6s. .1923 

Mc  U  .vi  W  &  Al  1st  6a. .1917 

Tifc  P  Branch  1st  6s... .1917 

Nash  Flor  &  Sfief    See  L  &  N 

NatRys  ot  Merpr  14H.8  1957 

Guar  gen  4s..... 1977 

Natol  JUex  prior  lien  4 Hss.  1920 

1st  consol  4s 1951 

New  tl&  D    SeeHYN  H&H 
N  J  J  uuc  lilt    See  N  Y  Cent 
N  V  iiklu  &  Man  Bch    See  L  1 
N  Y  Cent&  H  Kivg  3>28.1997 

Registered 1997 

Debeu  g  4s 1934 

Lake  Shore  collg  3>a8...1998 
Registered 1998 


Al-S 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
M  S 
l:-A 
J-D 
J-J 
FA 
J-J 
A-0 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 

S:8 

FA 

Q-E 


J-J 
A-O 
J-J 
J-J 
J-J 

J-J 
A-O 
J-J 
A-O 


91  >•, 

,  ioT" 


104 
90 
111 
106 
104^ 
103 
105 
110 
10ia6  102st 


105 
106 1< 


99 
86  »8 
193 
83  Hi 
89  Hi 
88 


99  >« 

86V 

103    I 

83  Hi 

89^| 
Apr'09|. 


96       97'- 

IOoHjIOSHi 

9  1  Hi    92 

111  114 

lVo'C  iioHv 

112  111 


9634    98 '4 


9834    99 '8 

9634    97  Hi 

27  Hi    31 


75 


101     101 
109     109 
80       81  Hi 
91  \    9134 

9S34  100 
98  Hi    98  H. 

OSHilOO 
86       S734 
103      105 
S3  Hi    85  '4 
88  Hi    9034 


lO'.'H; 

80  Hi 


102=, 
81  H 


;95 
94  38 

84  Hi 


Salt 
95 

87  H> 


109  Hi 

85  Hi 
86'e 


99 

11234 

109  »j, 

110  V 

Salb 
87^ 


11914 

120\ 

117 

117 14 

89 

91 

11  Us 

96 


10834  109  Hi 
110HiH3 

115Hz 

109  Hj 

109  \ 


105      Oct'O 

eatMar'10  .... 

110     Feb'lOJ.... 

IO6H1  Mar'lo! 

105  Hi  Mar'10 

llOHi  Apr'oyl... 
105  Hi  iOoH;  1 
llo^a  UOHs1  1 
101^  lOi's  17 
104 H>  Feb '07  .... 
102'4  102  Hi  2 
81  81V   11 

9534  Nov'09 

95  95V157 

94H,  Mar'10] 

86     Jan'lO.... 

110  Mar'05  . 
100  3b  Jau'lo'.... 
113  teb'.oj 
109  Hi     110 

111  Sep'uo 
85  Hi       S6 
m\       87^ 

102 Hi  Jan'lO 

98     Dec'06 
120         120 
ll7HsMar'10 

89  Hi  Feb '10 
11234Oct  '09 

75      May'08 

95     Mar'10 


Vi       93  Hi 
109  \  113 
106H=106>2 
'104  Hi  105  Hi 

ios'b  i'osHJ 

[109      HiiOb 
lOl1*  102  Hi 


102  102  Hi 
80  Hi    81?8 

"95"  "95'58 
94%  94  Hi 
86        86 


43 


10834      1083a 

no38    uo36 

II6H1  May'07 
117  '4  Mar'05 
113     J'iy'04' 


10038  1003b 
113     113 
109HU10 


84        86 

86'8    8734 

102  Hi  102 '3 


120     121  Hi 

ln'einH 

89        90 


95  Hi  sale      95  95s8,161 

92     Ul:i4  Mar'lOl 

1U1H,10234  101  34  Mar'10 
85 Hi '  85     Mar'lo 


9038'    Id 

89  2 

ao-fj        9534     92 

I   81  Hj       8134     50 

's!   8OH1  Mar'lo!.... 


95       96 


IO8H1HOI4 
108Hlll038 


9334    9534 

88 14     9134 

101  34  1013, 

82       85 


90  92 

89  90  \ 

9434  9534 

80  Hi  82  Hi 

79  80  Hi 


N  Y"  Cent  &  H  11— (Con) 

mch  UentOoU  C3H2S....109S  F 

Registered 1998  F 

Beech  Creek  1st  ea  u  4s.  1 

Registered 1936  ' 

2d  gu  gold  5s .1.193  I  3 

Bee^liCrExt  1st  :3Hi8&l  '51  A 
Cart*  Ad  1st  iru  sr4s...  1 
GouvifeOawelsts'ii  a- 6a  1942  J 
Moh  &  Mai  1st  gu  a  4s.  1991  M 
N  J  June  R  mi  1st  48.. .19  i  F 
N  i  ife  Harlem  g  3HiS...2000  M 
N  Y  cfc  North  1st  e  5s...  1927  A 
N  V  <fe  Pa  1st  con  gu  J  4.s  i 
Nor  <fc  Mont  lstgu  K  68.1916  A 
Pine  Creek  reg  Kuar  Cs 
it  Wife  o  con  1st  ext5a./ll922  A 
Oswe<fe  K  2dgu  g  5a.  (1915  E 
RW&OTRlst  gusf5s.ini-,  M 
Rutland  1st  con  u- 4  His..  1:1  it  J 
Oe&LCliain  lstgu 4s  !•  191*  J 
Kut-Canad  lstgu  g4s  1949  J 
St  Law  &  Adir  1st  z  5s.  1996  3 

2d  gold  6s 1990  A 

Utica&  Blk  Rivgug4*s"l922  J 

Lake  Shore  gold  3 His 1997  J 

Registered 1997  J 

Debenture  s  4s.  1928  ^ 

25-year  g  4s 1  931  M 

Ka  A  <t  UK  1st  guo  5s.  1938  J 

Mahon  C'l  Kit  1st  5s. .1934  J 

Pitts  &  L  Frie  2d  «  5s.al92«  A 

Pitts  McK&  Y lstgu  68.1932  J 

2d  guar  6s 1934  J 

McKees&  B  VlstgOs  1918  J 

Mich  Centps 1931  M 

Registered 193]  Q 

4s 11140  J 

Registered 1940  J 

J  L  &  S  lat  g  3Hi8 1951  M 

1st  g3His 1952  M 

29-year  deb  4s 1929  A 

Bat  Cct  Slur  1st  gug  3s.  1989  J 
N  V  Chic  &  St  L  1st  g4s  1937  A 

Registered 1937  A 

Debentures  4s 1931  M. 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  J 

N  Y  &  Green  w  Lake    See  Erie 
N  Y  &  Har    See  NVC4  Hud 
N  Y  Lack  <fc  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br  See  Cent  of  N  J 
N  Y  N  H  <fe  H— Conv  08..194S  J 

Couv  debeu  3His 1956  J 

Housatonic  R  con  g  5s..  1937  M 
N  H  &  Derby  con  cy  5s.  1918  M 
N  V  &  North    See  N  Y  c  &  H  1 
N  Y  O  &  W  ret  lstg  4a..(/1992  M 

Regis  $5,000  only ol992  M 

N  Y  &  Put    See  N  X  C  &  H       I 
N  Y  &  R  B    See  Long  lalaud 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  ife  South  1st  g  5s 1941  M 

Noriife  West  gen  g  6a 1931  M 

Improvem't  &  extg  08..1934  F- 

New  Kiver  1st  g  6a 1932  A- 

N  &  W  Ky  lat  con  g  4s.  1996  A- 

Registered 1990  A- 

Div'll8ti&geng4s...l944  J- 

10-25  year  conv  4s 1932  J- 

Pocah  C  &  C  joint  4s..  1941  J 

CC«Ss  T  1st  gug  5a 1922  J 

Scio  V  <fc  N  E  lat  gu  g  4s  1989  M 
North  Illinois    See  Chi  <fe  N  W 
North  Ohio    See  L  Erie  &  W     1 
Nor  Pac — Prior  lien  g  4s. .1997  <4 

Kegistered 1997  Q 

General  lien  gold  3a <x2047  <4- 

Registered a'2047  <4 

St  Paul-Dul  Div  g  4s 1996  J 

Dul  Short  L  lstgu  5s..  1916  M 
C  B  &  Q  coll  tr  4a    See  U  t  Nor 

St  P&  N  P  gen  g6s 1923  F 

Registered  certific's..l923  Q- 

St  Paul  &  Dul  1st  5s 1931  F- 

2d5s 1917  A 

lat  consol  gold  4s 1968  J 

Wash  Cent  1st  g  4a 1948  Q, 

NorPacTerCo  1st  g  6s..  1933  J 
Nor  Ky  Cal    See  So  Pac 
Nor  Wia    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

Olnd  &  W    See  C  C  C  &  St  L 
liio  Riv  RK    See  Bait  &  O 
Ore  &  Cal    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  N  Y  C 
Oac  Coast  Co  1st  g  5s.. ..1946  J-D 
X  ac  ol  Missouri    See  Mo  Pac  I 
Penn  KK  1st  real  est  g4s. 1923  M-N 

Consol  gold  5a 1919  M-S 

Conaol  gold  4s 1943  M-N 

Convertible  g  3His 1912  M-N 

Convertible g  3 His 1915  J-D 

Consol  gold  4s 1948  M-N 

Alleg  Val  gen  gu  g  4s...  1942  M-S 
DRKK<&Bgelstgu4ag.'36  F-A 
PhiiaBalifcW  lstg  4s. .1943  M-N 
Sod  Bay  &  So  lat  g  6s..  .1924  J-J 
UN  J  KR&Cangeu  43.1944  M-S 
Penn  Co — Guar  lat  g  4  His.  1921  J-J 

Registered 1921  J-J  1 

Guai  3Has  coll  trust  reg.1937  M-S 
Guar  3  Hia  coll  traerB...  1941  F-A 
Tr  Co  certli'a  gu  g  3Hi8.19i6  M-N 

Gu3His  tr  ctisC 1942  J-D 

GuSHistrctfsD 1944  J-D 


ITice 

Friiiau 

March  18 


Week's  \~  z  Hange 
Ranye  or  \Z%  Since 
Last  Sale     '<  4  January  1 


Hal  Ask  Low 

82 '<  Sal*   I   81  Hi 
79  Hi    »0Hi     " 


Hio  '1 :  A'6  Lou-    11 11, u 


LOi 
83 


82  L4 
9  Hi  Mar'  10! 
100     Nov'OH 
102     Mar'04 


7    79-»< 

T.i-%    79  H. 


97  H.  Aui  '09 


I  '    e 


10- 


124 

HIV., 

105  h1 


LOO     Dec'O.)  .- 

!  OS      <  hi  '112  -  - 

93Hi    96H)  Oct'u-  .. 
ll'JH.  ins     Oci    119  .. 

93  Hi     Hi  ■:    i-'i ■»    I 


OS  Hi    9s  Hi 


i  1 '  -  •„  1  O  •  '4 


1 30 Hi  131  •■  Jan  'i>«  .... 

1(  9  -,  lus'j 

li'5  Hi  lL'5      JiUi  '11- 

L0«34 

102    I102H5  Eeb'lu  ....  lot  -v  1 


91  Hi 
91H; 

93  Hi 
93 

U3 
112  Hi 
102 
125 


91H.I  91 '4  Mario 
91  Hi1    92      J   ne'o  I 

115     J'ne'o.i 

125     Eeb'08 

102  u  Decoa 

u'3-,  91  Hi        91  Hi 

90    I  bO^Jan   10 

Salt  93  Hi        94     1 

bale  I  93  Vb\ 


90 


H2  '8 
91  '4 


91 
90 '4 
93 
93 


92  '2 
90 '4 
95  », 
yo34 


114 


|1()9      'ici  '>,< 

loo    Deo'o9 

I30Hi  Jan  '09 


121      

lllHi 

112H) 

llOHi 

98 '4 

98»8 

115     Oct '09 

119     .i'u^'06 

99     Jau'lo 

...     99        99 

90     J'ne08 
89     Feb'10 
9l38       92     1 

88  Hi    89 
91%  Sale 

...  1    88H2    90 
58     91%    92  H. 

lou'4  Salt  jloo  lOOHa 
100     Dec'oo  . 

9078  bl  Hi  ill  Hj  91  "9 
10UHil0034  101  IO1I4 

9934  bale   :   99J4       99  -, 


15     99  78  100  Hi 

17  "y"6''8  92" 
9  10034  102Hl 
6     9934  lOOHi 


135     Sale     13134      135 Hi!  29  1S3 Hi  135V, 
10178saie    10134     102Hi    96  lOOHi  103Hi 

116     110     Jan'lO  ....  116     lib 

103    107    Aug'oa 

9734  Sale   |   97  97^'   17 
IOIHi  J'lie'Oli  . 


9i 
100 

89 
106 

95 


97     J'ly'09 

'4     93     I    92\        i3'4     21 

Sale     10. ^4      K034lS3i 

sail.       fc'j  $y  ^       4 

IOO      Feb'10 

Hi    97H,    P5>sMar  10  .... 


I  92  93'4 
99  10634 
Sj        90  ;4 

101>4  106 
95        90  Hi 


101  Hi  Salt  ,101 
IOIHiIOI 

7334  sale  I  73 

72 

98     ]   97 

99Hi 99 

I 

Hazily   118 

116     118     11/ 

112Hi 117 

1033), 104 

97     I   97 

92     '   92 

111     113 


lOlHil 

Feb'10 

Hi       73  's| 

Hi  Feb'10 

9  7 '4 

Feb'lo 

I 

H.  Feb'10 

Feb'lO 

Hi  J'ly'o7i 

Hi  Sep  '09' 

H,  Mar'10 

'a  Jan  '09 

Dec'09 


100% 
100  Hi 

,    7Z34 

I  72 'fl 
96  Hi 

'|   99 

I 

ilS'4 

il7 


I02;'8 
101 

74 

72  Hi 

9  7  Hi 

99 

118 '4 
117 


110 

10034 

100  Hi 

97  h 

104H2 

■9T" 


107^108     Jan'lO. 

I 
103  Hi  103  Hi  Feb'10.. 

109  Hi  Jan '09 

101      106     Feb'lO 

101  Hi  101  Hi     IOIHi      3 
Sale   1    97  97  Hi  524 

10434  IOIHi      1045s     16 
102a4    99     J'ne'07 


100 

193 
104  Hs 


103>sDec'09 

10'J     Jan '03 

103  Hi  Mar'10.... 

106    1IO6         100    I      1 
104m  10334  Feb'lO  .... 

90  Hi  J'ne'06 

904Feb'10  .... 
97  97  Hi       7 

90  Jau'lo.... 

91  Deo'09  .... 


89  Hi 

89  '•» 

92 

97 

aale   | 

89  Hi 

90  Hi 

91     1 

97Hi    97Hi 


108     108'g 
103  Hi  103  H; 


106     106 
100     102 
96       97  Hi 
104 '4  104'6 


103Hii03Hi 
104  Hi  100 
t033,  103* 


90H3  91  Hi 
97  97% 
90        90 


nilSCELLlNKOUsi   BUN  US— Continued  on  Next  Page 


'  <iiil  unit  Iron 

Buff&Susq  Iron  si  us 1932 

Debenture  5s a  1926 

C01  1'  &  1  Do  gen  s  1  g  5s..  1943 

Convertible  deb  g  5s 1911 

Col  li.'dulstii;  coll  5s  gu.,1934 
Contiii'talC  1st  s  t  gu5sg.l952 
Gr  Kiv  coal&  C  Istg6s..l919 
Jell  ii.;  Cleared;  1  lstg 6s. 1926 
Kanifcii  c  ifeClst3lg5a.l9ol 
Poc.ih  Con  Collier  lsts  1  5s.'57 

huuu.y creeic Co  g  5s 1944 

Tenu  Coal  ien  6s 1951 

Tenn  iJiv  lat  g  68 al917 

ISirni  Div  lat  consol  68..1917 
Call  C  M  Co  1st  gu  g  63.1922 
1>.>  Bar  c  &  1  Co  gu  g  63.1910 

Vic  Ol  Fuel  1st  a  1  5s 1953 

Vaiion  Coal  ifcColst  g  53.1949 


J-D 

M-S 
F-A 
F-A 
F-A 
F-A 
A-0 
J-D 
J-J 
J-J 
J  J 
J-J 
A-0 
J-J 
J-D 
F-A 
J-J 
.i/l- S 


96     Sal 
93       97Hi 
79  Hi    ^0 

'.'"''.  ioo" 


98 


85 


102Hil04 

100      

100      

106      


90 

yo'i^  Sale 


99  Hi  Nov'09 

94     Dee '09 

96  98 

93  L,  Dee  "09 

80%        8OH1 

107%Dec'04 

!02%Apr'00 

107     May'97 

1 05  '2  1  ii'i;  '00 

ss     Sep  '09 

Ecu '07 

Feb'lO 

Feb'lo 

10(5 

Jan  '09 

Jan  '10 

Aug'09 

99  Hi 


78 
104 
100 
106 
110 
100 

87 

99H, 


90   98 
78*4*  82  *£ 


103  104  Hi 
105% 107 
106   107 


100     100 
99*""  ibo' 


.llnnulacturing  A.  Industrial 

Allia-Chalmera  1st  5s l'J36 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4Hia 1916 

Am  Hide  &  L  1st  8tg6a.. 1919 
Anier  Ice  Secur  deb  g  6s..  1925 
Am  Spirits  Mtg  1st  g6s..l915 
Am  Tliread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg  6s 1944 

4s 1951 

Seth  Steel  1st  ext  s  t  6s..  1  J'-O 
;ent  Leather  20-year  g  68.1925 

Cons  1  Tobacco  g  4s 195  1 

o'orn  Prod  Ret  8  t  g  5s 1931 

1st  25-year  si  5s 1934 

natilspc  Cor  conv  1st  g  5a. '27 
E  I  du  Pout  Powder  i  'iS..  19Ji 


J.J 

80%  Sale 

80  Hi       82  Hi 

A-O 

102  Hi  8ali 

102         102  H. 

Q-F 

9  7  Hi  Sale 

97  Hi       97% 

M-S 

101     Salt 

10(P4      101 H- 

A-0 

72  Hi    73  H. 

72  Hi  Mar'lo 

.VI- S 

95     100 

96     Mar'lo 

J-J 

9  2  Hi  Sale 

92  Hi         92  Hi 

A-0 

107^  Sale 

107         109 

FA 

82     Sale 

8 1  Hi       8234 

J-l 

87%    88 

88          88 

A-l) 

101 '4  Sale 

101  Hi     102 

F-A 

8 1  Hi  Sale 

81  Hi       HI  Hi 

irt-N 

96H, 

94  Hi  Feb'lO 

M-N 

96Hi 

96  Hi       96Hi 

AO 

73HiSale 

7  3  Hi       74  H. 

J-D 

87       83 

8d     Mar'10 

7934 

S4% 

L0IH1  lo3 

90  Hi 

98 

100  Hi 

102 

IS 

72  Hi 

96  Hj 

92  H) 

93 

L04'4 

109  Hi 

76Hi 

S534 

87 

89 

9S3j 

102 

76  "a 

"-Hi 

91 

93% 

;6Hi 

72 

74% 

S7 

88 

*No  price  Friday;  latest  bid  aadasked.  aDueJan   bDuei'eb   eDueMay  y  Duo  J'ne  /iDue  J'ly  fcDue  Aug    o  Due  Oct     oDueNov    QDueUco     I  Flat. 
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BONDS  |~o 

N.  Y.  STOCK  F.XCI1  A  N<)  K     «j  « 
WKKK    ENDING   MAKCH  18         ^^ 


lTice 

Pri'i.av 
March  IS 


Pennsylvania  Co— (Con) 

Guar  10-20  year  g  4s 1931 

C1&  Mar  1st  gu  g4HiS..l935 
CI  ife  1' 19m  gug 4 Has aor  A. '42 

Series  B 1942 

Series  0  3HjS 1948 

Series  DS'aa I960 

Erie<fe  PittsgugSHis  B.1940 

Series  C 1940 

Gr  IWfe  1  ex  1st  gng4H»sl041 

Pitts  Ft  Wife  C  1st  7s...  191  2 

2d78 1912 

3d  7s hiaia 

Pills  Y<8  Ash  1st  eon  os.1927 
PCC&St  Lru  4  His  A...  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  48  guar 1945 

Series  E  a  Hi  guar  g 1949 

Series  ff  4a  guar 1953 

O  St  L<fe  1'  1st  eon  g  5s. 1932 
Peusaeola  &  All  i'ee  D<fc  Nash 
Peo  &  East    &'<  e  C  (J  C  &  sr.  L 

Peo.fc  Pek  Un  1st  g  Os 1021 

'2.,  irtild  4  >a* &1H21 

Pere  Marquette— Ri  f  is..  1955 

Cll  Ji.   U    .'1  OS 1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  ."is 1939 

Pt  Huron  Div  1st  g  5s.  1939 
SagTus.fc  tllslsu  g  4s.  1931 
PhuB&W  iSVePennBK 
Philippine  Ry  lsi  30-yrBi4s'37 
Pitts  Cm  &  St  Li  See  l"oim  Co 
Pitts  Cleve  ife  Toi  Nee  u&  o 
Pitts  Kt  VV  <fc  Oil  Nee  Peuu  Co 
Pitts  McKees  &  V  6'ee  N  V  Ceu 
Pitts  Sb&Lt)  1st  g  5s. ..1940 

1st consol  gold  os 1943 

Pitts  <fe  West.     Nee  li  <fc  O 

Reading  Co  gen  g  4a 1997 
Registered 1997 

Jersey  Cent  eoil  g  4s...  1951 
Rensselaer  ife  Sar    Nee  D  ife  U 
Bicli  ife  Dan    «t  suiiiu  lly 
Eicli  .v  Meek    Nee  Southern 
Rio  (ir  West  Nee  Den  <fc  Rio  Qi 
Roch  &  Pitta    Nee  F>  R  ife  P 
Rome  Wat  <fe  Og    6e«  N  1'  Cent 
Rutland    Aee  IN  1'  Cent 
Oag  Tus  <fc  H    6'ee  Pere  Mara 
OtJOifcUr  1st  1st  g  48.. .1947 
St  L  it  Cairo    Nee  Mob  <fe  CUlo 
St  L.  <fc  Iron  Mount    -ise  M  P 
Bt  L  M  Br    bee  T  RR  A  of  St  D 
Bt  Louis  A  S  F—  jeug  6s. 1931 

General  gold  5s 1931 

8t  Dife  S  F  UK  cons  g  4s. .'90 

Geul6-20yi0s   1927 

Soutliw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

E.  O  FtS<fc  M  cong  0S..1928 
KCFtSiil  Rvrefg4sl930 
KCifeMR&  B  1st  gu  5s.  1929 
Oz'rk  &  CU  C  1st  fju  5s  g.1913 

St  liouia  So    Nee  Illinois  Cent 
t  li  S  W  1st  g  4s  l)d  ctl's.  1989 
2d  g  4s  inc  bond  ctls...pl989 

Consul  gold  4s 1932 

Gray's  Pt'i'er  1st  gug  5s  1947 
St  Paul  &  Dud  Nee  Nor  Pacific 
BtP  Minn  <fc  Man  6'ee  Ot  Nor 
at  P  os  Nor  i-'ao  Nee  Nor  Pac 
StPifcS'xCily  Nee  C  St  P  M  <&C 
8  A<fc  A  Pass  1st gug 4a...  1943 
SF«fe  N  P  1st  sink  t  g  6s.  1919 
Sav  F  &  West     Nee  Atl  Coast  D 

toioto  Val  &  N  K  &eeNor<fc  W 
eaboard  Air  Luie  g  4s. ..I960 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.«1933 

Car  Cent  1st  con  g  4s. ..1949 

Ela  Cen  <fe  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  6s  ...1930 

Consol  gold  08 1943 

Ga&  Ala  Rylstcon  5s  01945 
Ga  Car  &  Mo  1st  gug  6s  1929 
beab<fc  Roa  1st  5s 1926 

flier  Shr  <fc  So    Nee  M  K.  <fe  X 
U  Sp  Oca  <fc  U  Nee  Atl  Coast  L 
to  Car  <fc  Ua    Nee  Southern 
outuein  Pacrtio  Co — 
Gold  4s  (Cent  Pao coll). /cl 949 

Registered £1949 

20-year  couv  4s #1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3Hi8..fcl929 

Through  St  L.  1st  gu  4s  '64 

GH<fcSAM<fePl8t5s..l931 

Gila  VG&N  1st  gug  5a.  1924 

Hous  E  <fc  W  T  1st  g  5s.  1933 

1st  guar  os  red 1933 

£  &  T  C  lstg  5s  int  gu..  1937 
Consol  g  Os  int  guar. ..1912 
Oen  gold  4s  int  guar. .1921 
Wacocfc  N  W  div  lstg  6s '30 

A  &  M   W  1st  gu  k  5s 1941 

Moigan's  La<fe  T  1st  7a. 1918 

LSI    gold  lis 1920 

Jfo  ot  Cal  guar  g5s 1938 

©re  ife  Cal  1st  guar  g  6s.  1927 
bo  Pac  ot  Cal— 6s  E  <fe  «'.it»l2 

1st  gold  Os iyi'2 

lht  con  guar  g  6s 1937 

8  i'.tcolX  Mex  1st  g  Os. .1911 

So  Pac  Coast  1st  gu  4s  g.  1937 

Texdi IN' CSa b l>i  vlst  g6s.  1 912 

Con  gold  6s 1943 


J-J 


J   1 


Hid  ASH 

98"^  Salt 

101      

IDS-^llO 

107  4 

90S 

97 


923« 

9  2  *i 

104  '4 
100l4 
100  '4 

105  «!! 

109 
107 
107 


107s 


100 

94         94  ^ 
100      100 -. 

U1S2 


108      

90  ^  100 

7/i., 

102  '4 

lU>„8ali. 
10'2  ^106 
105      


91 


113  s  114:'4 


99  s  Salt 
98S 

97  >«    98  >« 


921,    yj 


120>al23 

IDS      1U8S 
90      sau, 
89  7S  Sale 

lOO^ 

83 14    83  s 

115      110 
81       81 S 

100      

98^    9878 


93       i'S\ 
81        »3s 
7  8     Sale 
9o5k 


87^4    83 
98     


83  Si 

99»4  100 
85  S 

9mj 

101     


WeeK?t 
Range  or 
Last  Sale 


2  a 

o  © 


L010 

m\ 
110 

110:<4 
I09a4 

98 

90 

92 

98  *4 
104 'a 
100  \. 
lOo  Si 
107 
lit) 
1071* 
107 
112Sa 
100 

94 


BU/h 
9  g  \ 
.Tau  '05 
Jan  '1)9 
J'ly'OU 
Aug'O',) 
Ma)  08 
Apr '07 
Apr '04 
Oct  'OS 
Deo'09 
Jan  'In 
Oct  '08 
Feb '09 
Jan  'In 

107 

J'ne'05 

Aug'09 

94 


lllSiFet'lo 


112     Feb'io 

lOO^i  Dec, '(I.) 
78 '4  Mar' 10 
I02I4  Marin 
1 1 2  >4  1 1 2 l. 
105  Dec'o. 
107     Dee '09 


ilange 

Since 

January  1 


An 

Low    HiQh. 
98       98«8 

11 

..1 

J 

'    

....  ibssiibos 

1! 

....    10,  >t  lOfig 
25   107      1()734 

II   94        94 


91  >«  Dec '09 


115     Dec '09 

9378J'ly '97 

99  90S 

9  8  Si  Dec'Oi' 
97  >4  fob  '10 


i>2     Mar'  1 0 


124     Peli'lO  ....  12234  1 

108         108  Si       2  108     1 
90  90  l'|   90 

80J8       90       40 1  87  Si 

1U0S  Aug'09l....[l 

83 Si        81  S!   3J!|   »2'4 

II0S1     H53*       0  115S  1 


HIS  112 


11-'     112 

"irji  "79" 

102        102 '4 
11134  112-4 


92 


99  100 
97  Si  100 
96       97  S 


92       94 


81 '8       81  Hi 

lOO^Dee  u.H 

97     Peb'lOi 

U2'4        93 

81     Mar'10 

78  78^8 

101  '8  Apr  '07 


87  Hi       87 't 
104     Oct  'Ob 


16 


84HiMai'l0|....! 
9bJ4  y9J4j  5 
80  Mar  10. ...I 
Ul     Mar'10;      . 

107  l4  Aug'UtJ  ...J 


103Si  ... 
104l4... 
106H.10576 
106     ... 


92  S,    93 


102J4 
97  Si 
90  Sj 
88a4 

ibs"1* 

103  s 

104  Si 
104  Hi 
109S 
109 

94 
HOH2 
lOJHj 
11734 
112 

95 
103H; 
103 'e 
103  J8 
IO8H1 
101 

84 
I02H. 
100 


Sale 
97»„ 
97 
89  Si 
92  S 

111 


10634 

110>4 


](I4  Feb'10 
lUl^Mar  10 
luo  Dec 'ot> 
107r,4  J'ne'Ob 


U8S1 


93 


92  H3 
9334 

10214 
97  s 
97 
8ySs 

93  Ha 
HIS 
10434 
105^4 
IOoHj 
109  Si 
109  S 

94 

lib  l4 

107  Hi 
122  Ha 
110 
112 
104 
104  H2 
114 'a 
110 
104 
90 
102  'g 
102 


803, 


24 
08  34 
91  S 
90 

80" 
17Hi 

82  34 


97  97 

9234  933g 

8034  81 

77  Hi  79  •„ 


88  Hi 


>-3Hi  86 

99^  b9J4 

85  87 

91  91H, 


104     104 
104     104  H, 


91  S2    95 


101        100'4 

97  9734 

97  97 

89  94 

92  Sj  93  Si 


93  Hj    25 
Aug'Obl 
lu3  St  (JY'j 

97o8|  14 
Feb'lOj  I 
Peb'101""' 

Peb'10 

Apr'Ob 

Sep  '09i" 

May'ObT" 

j  an  '  1 u 

Mar'10 

Nov'trj 

Jan  '10 

Mar'10 

Jan  09 

A.ug'08        \'.~.  ....        Y. 

iVov'OO1  "II 

Feb'117:" 

Marob ".["  "**"  """ 

J'ne'OS 

l)i:c'04         ll..„ 

Ala>'07 

Apr'Os  '"  ,'i. 

J'ly-09     ..  '.... 

Feb'10  ....  102H?  102 Hi 
Nov  09  . 


1105      105H3 

J109S110 

') "94"  "9*4s 

r.9'4  ii9>4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  18 


-o  Pae  RRlstref  4s 1956 

.Southern — 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  SerA.1960 
Mob&  olno  coll  trg4a..l93d 
Mem  Div  1st  g  4  Hi-58...19S)0 

St  Douis  div  1st.  ::  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Dauv  lstg  4s 1948 

2d  4a 1948 

Atl  &  Vail  1st  g  guar  4s.  1949 

Col  <fc  Oreenv  1st  Os 1910 

E  T  Va  <fc  Oa  Div  g  6s..  1930 

Con  1st  gold  5s L956 

E  Ten  reor  lieu  g  6s 1938 

Ga  Midland  1st  3s 1946 

GaPao  Ry  1st  g  Os 1922 

Knox  &  Ohio  1st  «  Os... 1925 
ilobife  Rir  prior  lieu  g5al946 

Mortgage  gold  4s J945 

Rich  <fc  Dan  con  ,'  Os 1910 

Deb  os  stain  pen 1927 

Rich  <k  .Meek  1st  g  4s...  1948 

So  Car  <fe  Ola  1st  g  Os 1919 

Virginia  Mid  ser  C  08...191i> 

Series  D  4-5s 1921 

Series  E  os 1920 

General  5s 1930 

Guar  stamped 1930 

W  O  ife  W  1st  ey  gu  4s. .1924 
West  N  C  1st  con  g  Os.. 1914 
S  &  N  Ala    Nee  L  ife  Fi 
Spokane  Internat  lstg  os  1960 

Jer  A  ot  St  Li  1st  g  4"a3..193b 
1st  con  gold  5a 1894-1944 

Gen  refund  s  l  g  *s 1953 

St  D  M  BgeTergu  g  6s. 1930 
Tex  <fc  iS  (J    Nee  So  Pac  Co 

Tex  it  Pae  1st  gold  6s 2000 

2d  gold  inc  5s ^2000 

Da  DlV  li  D  1st  g  5s 1931 

W  Min  W  <fc  N  W  lat  gu  6s  '30 

lolife  t)  C  1st  g  5a 1935 

Western  Div  1st  g  6s...  1935 

General  gold  5s 1935 

Kan  ife  M  1st  gug  4s 1990 

Pol  P  ib  Wist  gold  4s 1917 

Tot  St  Eds  Wprheng3SiS.1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Hauiifc  Bull  lstg  4s./il940 

UlaterdcDellstcou  g5a  1928 
1st  refund  g  4s 1952 

Uu  Pac  RR  <&  t  gr  g  4a  ...1947 

Registered 1947 

20-yr  couv  4s 1927 

1st  &  ret  4s £2008 

ore  liy  «fc  JSav  con  g  4a.  1940 
Ore  Short  Dine  lstg  Os.. 1922 

1st  consol  g  5s 1940 

Guar  refund  4s 1929 

Registered 1929 

Utah<fc  Nor  gold  6a..  1920 
UuiN  J  RR<fc  COO  SeePaRK 
Utah  Central  Nee  Rio  Gr  Wes 
U  tali  «fc  North  Nee  Un  Pacitic 
U  tica  <fc  Black  R  Nee  N  V  Cent 

Vandalia  consol  g  4s  ....1955 
era  Cruz  ifcPlstgu4Hi8l934 
Ver  Vai  lud  <fc  W    Nee  Mo  P 
Virginia  Mid    Nee  South  Liy 
Va  it  South w'l  1st.  gu  5s. 2003 
1st  cons  60-year  6s 1958 

Wabash  1st. gold  6s Ib3b 
2d  gold  6s 1939 

Debenture  series  B 1939 

lat  lien  equip  s  fd  g  6s..lb21 
1st  lien  50  yr  g  term  4s.  1954 

1st  ref  and  ext  g  4s   I960 

Del  ife  Oil  Ext  1st  g  5s. .1941 
DesMoiu  Div  lstg  4s. .1939 

Om  Div  lstg  3Hjs 1941 

Tolife  Oh  Div  lstg  4s...  1941 
Wab  Pitts  Term  1st  g  4s.  1904 

Trust  Co  certts 

2il  gold  4a 1954 

Trust  Co  certts 

Warren    Nee  Dei  Duo  <&  West 
Wash  Cent    See  Nor  Pac 
Wash  o  <&  W    Nee  Southern 
Wash  Term!  1st  gu  3S28..1940 
West  Maryland  lstg  4s. ..1962 

Gen  it  eonv  g  4s 1952 

Trust  Co  certts 

W  Va  Ceutifc  P  lstg  Os  1911 
SVest  N  V  <fe  Pa  1st  g  os..  1937 

(ien  gold  4s 1943 

Income  5s rtl943 

West  No  Car    Nee  South  Ry 
Wheel' g  <te  D  E  1st  g  5s...  1920 
Wheel  Div  1st  gold  5a..  1928 
Exteu  <t  Imp  gold  6S...1930 

ILK  1st  consul  4s 194b 

20-year  equip  s  t  6s  ...1922 

Willies  it  East    Nee  Erie 

Wil  <fc  Sioux  is'  Nee  St  P  M  &  M 

Wis  Cent  5u-yi  1st  gen  4s  1949 

Supife  Duldiv'ife  torm  lsL4s'30 


5-2         Price 
» v\      tridav 

;°i     March  18 


J-J 
J-J 
J-J 
A-0 

M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
Al-N 
M-  S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
Al-N 
iVI-N 
M-S 
itfi-  S 
.VI- s 
M-N 

m->i 

F-A 
J-J 

J-J 
A-O 
P-A 
J-J 
A-O 

J-D 
Alar 
JJ 
if- A 
J-J 
A-O 
J-D 
A-0 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 

j-d; 
f-a! 

j-j 

J-D 
J-D 
J-J 


F-A 
J-J 


J.J 
A-0 

•Vl-Nl 

F-A 

J-J 

M-  S 

J   J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-D 


FA 
A-O 
A-O 


s2       llanae 

Since 


January  I 


Bia  Am 

95  Si  Bale 

lob     Sale 


J   D 


J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 

.M-S 
J-J 


J-J 
.VI- M 


Telegraph  and  Telephone 

Am  Telep  <fc  Tel  coll  tr  4s  1929  J  -  J 

Convertible  4s 1930  M-S 

Mich  State  Telep  1st  5s  ..19241  F-A 
.s  YTele^  lst&gensf  4HlS.'39  M-N 

Pac  Telife  Tel  ist  5s UJ7  J-J 

West  Union  col  tr  cur  5s.  1938,  J-J 
Fd  and  real  est  g  4His...l95o'M-N 
Conv  4s,  Series  A 1930  M-N 


78 

Sale 

89 

90  \ 

110 



8  1  >* 

9 1  S 

83  Hi 

85 

105 

110 

H2«h 

112S 

10034 

07 

11334 

114 

1 1 S  H 

110 

1 05  % 

105  Hj  107 

75 

103  '4 

104 

107H> 

104 

...... 

ill7'4 

...... 

IOjSi 

100:,4 

107a8  108 
110      11634 

97  '4    98 
10b      


1 12 'g  Sale 
7u 

100     

9J      

1  08  Si  110  S 
107  Si  112 
10u78 

91  H»     Wl'u 

92  Hi  Salt 
90        90<g 

80 

85  \  Sale 
90  Si 

107  Hi 

86      

101  Sale 

10034 

110  Hi  sale 

0734  8ale 

O'i 

1 1 0      8ai>. 

113     Sale 

94  S  sale 


Low       Jlcg/i]  No  Low    J/k/'l 

95  95°s'240  94%  957a 
!08i4  109  20  107 Hi  lil^j 
110     Moy'll 

78  f8Hi 

8.U4       :  :is 
1 10     Jan  '  1 

84»4        84', 
108     Sep 'OS 

92  Hi  Oct  '09 

92     J'ne'00 


222     77  ->4    81 'a 
3     89        90  Hi 

....   Ill)      110 
6     84'j     87 


109 
110 
U2;<8 
100 

05 

II5H 
11*  Si 
11  6-V 

82 

107  Si 

10734 

75 
103S 
112 

108  S 
10  73, 
107  5e 
107 

91 
106 


J'ne'O.i 

Feb'io 

1 1 2  s 
Feb 'lo 
Nov'ob 

113J4 

Feb'io 
Apr '00 
Nov'OS 

Feb '10 
leu  TO 
Oct  'OS 

10.;  s 

Oct  'Ou 
Dec  00 
In  o'Oii 
H'eo'10 
Dce'OJ 
Feb  TO 
Jan'io 


...  no     110 

15  112-    J  I  I 
.   .    lOu      100 

"2  iVJ*4"  ii"3"4* 

...  Ill  Hi  114  Hi 


..  107  s  107Lj 
..  100's  107H 

i  ib"3's  i'o-i"' 


107  Hi  10  7  -\ 


..     91 

..  100 


91 

loo 


100  H  Sep 'Ob 
lO73s*larT0  ....  lo7»f,107Si 
J 15 H3  Mar'10  ....  114 Hi  115  Hi 
97  s8  97  34  6  97  971 
109     Dec'Oj 


10534 


1 12  Hi 
70 
103 

100  Hi 

107  7„ 

112 

100 

92  S 
8  9 ''4 
80 
85  Ha 
9034 
100 
80 

100»4 

101 
109 
9758 

'.'0:"4 
llO 
113 

94 'a 

94 
107  'g 


80 


1 1  2  '8     11 

MarTo 

Sep  'Obi.... 

Nov'04  .... 

FeUTO1.... 

aep  'Ob! .... 

102  4 

91l4         2 

92S       6 

Feb  101.... 

Mar'10 

80 
Mar'10 

Jan  To! 

Oct  '09' 

101  Hi  230 

Feb  10 

11034  030 

07V    44 

MarTO  .... 

1  (0  Hi       -i 

ilJr'8     19 

94  s    88 

Jan  'ob 

Dec '09 


111 
70 


1123» 
70 


107S110Hi 

"99*4  102*" 

90S.    91  Si 
92        92  Si 
8b34 
81 
80 
91 
100 


89 
80 
85 
90 
100 


i('0J4  102 

101      10  L  Si 

107\110>4 

iO'e     98  S3 

90 Hj    as-i 

liO      11/ 

113      113^g 

93*8     917» 


96        98  S 
92H3 


9758FebT0'.. 
90     Oct 'ub.. 


ii  7  "a    97% 


Ill       110      Oct  'Ob  . 

97  s    98        98      MarTO...     y7        98-^ 

111      sale     111  IUV      8  111      11334 

102      Sale     101  7a      102     I      5  100  S  103  s 

SO      105      J  00      Dec  '09 

102      102      FeUTO 101      lu^ 

I    HI      Mav'O.'     

73"aaale      7238        /3-0  319     7o       7  (  -B 

10. "b lOiHj      107'g       alO<iglu7J4 

1   83     Dec'uj 

'Itj't,        7  0la       2     70Hj     'io'b 

^1*     Jan  'lu 90       9u 

42  Sj       42  H.      3     42       52  -. 
41  4234  103     1"         04 

o'l    11        4        US 
6  6       4  Hs     12  Si 


90 


7uHs. 

83 'a 

4  1  'g    9  z  -i  I 

4234  51IIL  j 
6  Hi  6'4 
6     sale 


bO-'s 

80l4  ^aie 

74      SiUt 


110 

9134 


112 
93 


90S  Jan  To  ....     bOSi    OOSi 
85'4        80^292     81        bOHl 
71'aFeb  10  .... '!    il        73 
73 ;4        74    1 123     08 Si    74 

100  s  Nov'oO 

110      Feb'10  ....   .Id      110'4 
92            92     ;    12     90^4     92 
34      Feb'()7 


102      105     T9434iebT0 

iul'4 101     Jan  10 

09      ioOSlJec-Os 

Sf     sale  1    81  '.j       85     | 
i>\)      Dee'08 


10 13 
104 


104'4 
104 


5     84Hi    a?^ 


94 H>    9134     94  94s8    62     9334     95 

93S  sail,    1    93  Si        93  s     30     92  s    94 


91 '4    9178     9134 

104 '4  salt  103  Si 

99      8ale  99 

98  sale  ;   97^ 
9^  >4  sale  98  S» 

99  5  --ale  99 Hi 
90  Hi    97  '   90S 

102  Hs  Sale  102 'g 


02    1     5     91        93 
10434  433  101      106H, 
99     I       I     OSHi    99 
UBS>402     9734     99 
99      115     98°8  100  5g 
9934     ll     99  S  100  Hi 
97     !   30     95^    97  Hi 
102  Hi     63   10134  10234 


.tllSCliL.I.ANEOL.'S    HON  OS— Concluded. 


ttlnniilnctiiriiiM  Jk  Industrial 

Gen  Electric  deb  e  3HiS..1942 

10-yrg  deb  5s 1917 

Int  Paper  Co  1st  cong  0s.l9l8 

Consul  conv  s  f  g  5s 1935 

Ini  si  Pump  1st  s  f  5s 1929 

Lackaw steel  is;  g  r>s 1923 

Nat.  I'.iiam  &  Stpg  1st  5s.. 1929 
N  i  An  i.i.ikt  Lstconvtts'28 
Ey  Stei  i  Spgs  lsi  s  i-s...i92i 
Ropub  i  A,  ^  ist<fe  ooltrOs.1934 
Union  Bagifc  P  1st  at  6s. .1930 
Stamp  il 

L  ^^  1A-..IH  Co  fi  1  ileb  g0s..!913 
U  ;.  itealty&I  conv  deb  g6s '24 
li  s  Kcii.t  Rel  1st  si  -  Bs.193] 
L  s  KuUUer  lO-yrcoli  trOs.TS 
U  .-<  steel  Corp— (  coup  .(21963 
si  10-60  y r 5s.  (reg  ..rfl963 
*N»  prioi  Friday;  latest  bid 


F.A 
J-D 
F-A 
J-J 
M.S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


■\fl-N 
J-J 
J-J 
J-D 
M-N 
M-K 


82 
143 
104 

84 

95i4 

98 

97 

"97" 
104 

93 

93 
104 'a 

89 '» 

108  Hi 

106 


140 
104  Hi 
85 

Bale 

98  Hi 
97  Hi 
110 
973. 

"*96 


100 
Sale 
92 
Sale 
Sale 


82 
111 
104 

85 
95 
98 
L'7 
11  > 
('  ■ 

104 
95 

90 

104 
89 

90 
103 

n4 
;05 


Jan  To 

144 

10 

104 

1 

Mar' in 

Hi       95*4 

8 

S  Mar'  1  0 

07 

6 

Mar  111 

S        9/  -. 

Mar'10 

96 

20 

S  Jan  'l  11 

"a  MarTO 

BO 

40 

HO 

10 

'a     I03«g 

109 

\      105  H, 

330 

'g     1()534 

0 

82 
138 

103  Hi 
84 
95 
98 
97 

109 

16  Hi 

lO.i's 
95 
90  Hi 

1 04  Hi 
8b 
88 

10  2S 
Hi! 
103 '« 


82 
147  H. 
104H 

89  >4 
90^g 

100 
97  Hi 
114H 

9-  S 
104 

90  Hi 
90S 

1  01  \ 
94 '4 
BO 

100  \ 

100:H 


Nannlaoturing  >V  Industrial 

/a-Car  Chem  1st.  15-yr  5s  1928 

»Vestiu chouse  E  <fe  Ms  t  5s  '31 

iliacellaneoua 

Adams  Ex  col  tr  g4s 1948 

Armour  <&  Co  I  at  real  est  4  ss'3b 

Hush  Terminal  1st  4s.   ...1902 

<  lonsol  as 1955 

Chicle  <fc  t,  Yard  col  g  63.1910 
DetM  &  Mldgr  incomes..  1911 
Instil,  for  Irrig  WkslSs  1943 
Int  Mercau  Marino  4Ss..l922 
Int  Navigation  1st  s  1  Os.  1929 
Newt)  No  Ship  tfe  D  D0s<21990 
N  V  Dock  60-yr  lsi  g  4s..  1951 
l'in\  idenoe  sec  deb  Is..  ,.  1907 

Provident  Loan  Soo4Hj8.1921 
S  Vub.i  Wat  Co  con  k  6sP:l928 
Wash  Water  Pow  1st  5a..  1939 


and  asked  this  week,   b  Duo  Fob  d  Due  Apr  eDue  May  g  Duo  J'ue  ZiDuoJ'ly 


J-D 

99     8alt 

99            9  9H, 

44 

9734    99  Hj 

J.J 

92     Sale 

92            9234 

13 

90        93 

M-S 

92--'8    93  H 

02<%         '    1 

91  Hi    93 

J-n 

93      8ale 

9  2 ''a 

3- 

92        94  Hi 

A-O 

88i4    88S 

s  s  s       '  8  Hi 

C 

88  Hi    89 

J-J 

06Hi    98 

97  Si  Mar  1(1 

90S    9 7  Hi 

J-J 

95  H-  108 

100    J an' os 



A-O 

36       40 

1  1 

10       -lu 

M-N 

97      

Mar  in 

90S    9  7  Hi 

A-O 

68 Hi     08  H. 

ii    Si 

i 

66»«    71  Hi 

F-A 

82      3oli 

82           1: 2 

', 

b  1  Si    83 

J-J 

95     

95     Dec'09 



F-A 

93  'a    '■'■■', 

b.is  Mar'K 

93  'a    94 

M-N 

85  Hi    87  H 

"11    Jan'ti! 



MS 

95    J'iy'ou 

J  -J 

112     J'ly'04 



J    J 

IU2H|  104 

101      FeUTO 

... 

1O1     101 

/.Du 

0  Auk  oDuo 

lot  0  Due  No 

1  (G 

Dtlon  Salt 

0H1GAG-0  STOOfX  B KO;i A 1  >b* -Stools 


leooi 


l  — 
a 


hi 


Wei^l 


7  anil  Ycfiiiv 


M9 

rtf'A    —//(i 

.    1     J 

AM 

LOU  fc'N'J 

MU;    77,7/  7-.> 

t,ait . 

SIOCKh 

i.<f.  ,<    ', 

,    /'//"    ID'     /• 

1  ear 

t  itte 

11  1  .  A 

CHICAGO   STOCK 
UXCHANUK 

:  ■  iu 

I'jl  1 

!  1    1 

Saiuruay 

BTft'l  U 

. 

n  <■  in  Hiay 

March  10 

Man  1  11 

■  1. 1 1  1  i  , 

MarcJi  VI 

rcli  IS 

->/;«/-„ 

Lou  es 

/1, 

1 .      ■      . 

1.  Ujtt  v 

1  a.  toads 

♦170     196 

■1.  )     195 

17J 

105 

J  85 

195 

La-.' 

:    ,      Mch'10 

Chicago  city  Kv 100 

185      :.!ch    7 

F5      Mch    7 

180    Mch 

ni     Feb 

*J         Slg 

*3 

•  ■; 

.,!■ 

*J 

8I4 

Last 

1             l'WIO 

Chicago  &  o.iic  Haru.,100 

:  1  ■  .;.ni 

lau  : 

If.  Oct 

4     Jan 

.;        7i- 

*0 

*6 

71- 

*0 

719 

Last 

leb'li 



Do     prei    ..    100 

/     i 

71- Jan    ! 

..      (Jet 

jo    Jan 

>!•'!       100! 

104      1061 

1  M 

106 

10.V- 

1110 

Too     n,,,' 

106       106 

5^ 

1  'hie  Kys  part  ctt  "l* 

105      Alcllli 

109     Jan    8 

Hill    J  ./ 

♦32       33 

*Jl        33 

■..1 

33 

3H2 

3U- 

•31 

+31           32 

60 

Chic  J-iys  part  ell  '  2' 

'CD     ■ 

..  i     .Jan     3 

3  ■      Dec 

*12       U 

*12        19 

*12 

19 

+  12 

10 

Last  Salt 

10        Fcb'10 



Chic  Kys  pari  ctl   "3" 

lo    Feb    1 

18     Jan  lo 

J:i!-  Dec 

3 ) 

*S         »1' 

*8          [$4 

*8 

91; 

*8 

914 

Last  Salt 

S         Mch'10 



Chic  Hys  part  ctt     C 

:-    Feb    - 

:,::  Jan     6 

8     Dec 

13'-  Jan 

*3           31 

*3         314 

3 

8ifi 

3 

3 

*3          31- 

+     1-             3 

173 

Chicago  Subway 100 

3      -Mcll    '■ 

5     Jan  15 

29I4  Jau 

♦28       30 

*25        30 

*26 

30 

30 

*27        30 

2S1-      2sl2 

25 

Wans  Cily  Ky   '&.  Lt..lO0 

2   l-  Mel.  18 

Jan    6 

30     Dec 

52     J'lv 

*70        SO 

#/0*'2     SO 

•70-s 

72 

JO 

72 

Last  Sail 

00        Feb'lo 



Do      prel 100 

69    Feb  1/ 

73     Ja:i     V 

78      Dec 

8  .'•>  May 

■  I  ,        J,. 

1  ,       16": 

*l<i 

161; 

*1G 

I6I9 

16        Hi 

*io        101- 

1. 

ilctropol  W  >>  lilev loo 

16    Jau  11 

17     Jan     4 

!..!,,   Sep 

191-  Dec 

•  .  -  ,       0;> 

533j     .,.,--■ 

5312 

531' 

♦52 

55 

53        53 

*51           54 

152 

Do     prcf 100 

51     Feb    i 

50    Jan    £ 

47     Jan 

1     Dec 

*lo       1/ 

*15       17 

*B0      

I  1., 
*60 

R 

•15 
■6) 

17 

Last  Salt 
Last  £>ale 

18         Dec'09 
70        Aug*09 



A'orthwestcni  Kiev 1  00 

Do     prel loo 

1/     Nov 

1  1     .,.11 

25    .  ray 

*B0       

,  ; 

*53!2 

63       53 

J)2l9 

.'.2 

'■  .,_I- 

63 

*52l2     53 

*52 

lot 

south  Hide  h'levated__100 

501-  Feb 

551- Jan    . 

50 

01      May 

♦27 

28       2si- 

*B7 

28V 

-27 

281g 

27        27 

2612       20!- 

i05 

Streets  W  Stable  C  L.10O 

2512  Mch   8 

543gJa:i    • 

2   ■  i  Apr 

5  1 

*92      1U0 

*92      100 

*02 

luo 

*J2 

100 

Last 

100      Feb'10 

Da      prel 100 

Miscellaneous 

1  u     Feb    . 

104     Jan 

97     I    0 

lo,    Dec 

+  12        1214 

12!  1     121/ 

11  Sg 

11%, 

11*8 

11S.S 

1PS     1158 

*12         12l2 

350 

American  Can..        ..100 

IOI4  Feb    5 

].j\sJan  11 

J5'4  Nov 

*77U     78 

Z8I4    783s 

73 

78 

70 

76 

*75        77 

♦76         77 

100 

Do      prel.. 100 

72I4  Feb    8 

82     Jan     •' 

71-4  Jan 

SO     J'ne 

♦240       .   .. 

*240       

♦130      

-24d 
•130 



1=240 
130 



Last  Sale 
Last 

225I4    Oct'09 
130      Jan'lO 

... 

American    Radiator. .100 
Do      prel ..100 

200     Jan 
■126    Jan 

22.-,ij  Oct 
132     J'Jy 

♦130      

130     Jan  -0 

130      Jau  .. 

75 

75        75 

*/3l2 

75 

■/  1 

75 

*74 

*74          75 

io 

AmtT  Shipbuilding 100 

72     Feb    i 

7s;,sJan     5 

..'.;.\  Apr 

Dec 

-  '     1      111 

■■no      111 
14134  1413. 

-110 
111 

111 
141 

1=110 

140 

111 

140 

Last 

*140      111 

IIOI2  Mch'10 
111        142 

"300 

Do      preE 100 

iloi-F'cb 
135     Feb   3 

112     Jan  l! 
1421g  .Mch 

Ml      Feb 
139 

112      Sc> 

i=141      1-12 

Amer  felep  A  Telcg 

id     Vov 

381-    3812 

■ 

30 

30 

381; 

La.i' 

La:.: 

*36l2     39 

is        .lune'09 
I4        Juue'09 
39 

"153 

Booth  (A)   &  Co 100 

Do       prcf 100 

Hooth   Fisheries  com.. 

10     May 

1     Jan 

5     ..an 

381-    38I2 

66    Feu    j 

3934  Jan    . 

D_-e 

68I2     68I2 

6912    70 

*68lji 

70 

6S34 

6834 

*68        ,   1 

*08          70 

SI 

Do  pre! 

00    Feb   7 

74     Jan     -1 

48     J'ne 

,5!-   Ll^'C 

*52       55 

*52       55 

*52 

•55 

*52 

55 

Last  Sail 

54         Mcli'10 



Cal  &  Chic  Canal  &  D.100 

50    Jan  11 

55    Feb  i> 

0II4  Jr;,n 

58     Apr 

*1          Hj 

n      us 

*1 

Us 

*1 

U« 

Last  Sale 

1         Teb'lU 



Chic  lirew'g-  &  Malt'g 

1     Feb    4 

1     Feb    4 

1     Apr 

1     Apr 

*2          3 

*2          3 
45        45U 

*2 
45Vi 

3 
4514 

*2 

*45 

3 
40 

Last 

451s     451; 

21-.       Nov'09 
*-io          40 

~1S3 

Do  pre* 

2'n  A.pr 
20     Aieh 

21-  No/ 

*451"'    40 

Chic  Pneumatic  l'ool.lOO 

3S'.s  Jan  2u 

;  i     Feb  1 1 

42     Dec 

132      132 

132      132 

132 

132 

132 

1321- 

134      134 

135        135 

lso 

Chicago  Telephone 100 

127-    Feb 

137     Jan     .. 

127     Jan 

140     Sep 

*160      101 

1=159 

160 

,;. 

150 

Last  Sail 
159      159 

214       Mch'09 
+157         

"16 

Do     right? 

♦100      161 

Chic  Title  &  Trust 100 

142i2  Jan  21 

163     Alchl'. 

Hi      Jan 

152     Oct 

110      1101" 

II6I4  1161 

HO'- 

1161; 

.  1101- 

110"s 

1167s  no".. 

1167s     11078 

300 

Commouw'tli-  Kdison.  100 

113     Feb    ! 

12H-Jaii  n 

107     Jan 

12H2  J'ly 

19        19 

18;i4 

IS-, 

Last  Sail 
*18       19 

1-s        Feb'10 
*18          19 

"96 

Do     rights _. 

Corn  Prod  Re.  Co  com.. 

114  Jan  26 
17>2  Feb    4 

2     Jan  13 

2234  J,-;  11     ! 

i,'«  Feb 

25's  Aug 

Last  Sali 

82        Feb'10 

Do        1,0.         pre! 

82     Feb  28 

'2     Feb  IS 

7014  Mch 

881-  May 

9834     9  93, 

!Si-     981- 

99 

99'4 

08-ig 

99 

981-    9! 

9812      99 

778 

Diamond   Match 100 

9812  Mch  1 1 

127      ■ 

117     Jan 

ISO?)  Aug 

■    8212     841; 

84        84 

831- 

851- 

83 

8512 

85        SO 

83I4       86 

4.3  2 

Illinois  Urlck 100 

75    Jan     „ 

SO     Mcll  17 

38     Jau 

SSi-  Dec 

*43       

*43       

*43 

*43 

Las  t 

431-     Mch'10 

Masonic  Tcmpie 

431- Mch 

40     Jan      / 

43     Jan 

47     Sep 

*1S        2.) 
11012  1101- 

*18 

111% 

20 
HIS, 

*18 

IHH4 

20 
IIOI4 

Last  Salt 
Last  Sali 
*110      112 

21r      June'07 
20        Mov*09 
+105       111 

""45 

Milvv  &  Chic  Brewing 

*18        20 

Do  prel :. 

20     IV  ov 
97's  Jai 

21     J'ne 

*112      113 

National  Biscuit 100 

105     Feb    .1 

115     Jan     7 

11914  ^cp 

*123      124 

♦123      124 

*122 

124 

*122 

124 

Last  Salt 

124      Mch'10 



Do      prel' 100 

I2H4  Jan  25 

125     Jan  is 

lis'.  Feb 

130     Sep 

*110       

U212  1121- 

111 

112 

112 

112 

112l2  1121- 

+113        114 

72 

National  Carbon loo 

104     Feb  24 

II21-  Mc'il. 

82     j  :•  1: 

1081"  Dec 

*ll9      122 

*11J      122 

•11:) 

122 

1=120 

122 

*120      125 

I2OI4     12CV 

15 

Do      prel 100 

112     Feb  10 

>lch    i 

110      Ian 

124      Nov 

'-111        llllo 

11034   llH- 

1101., 

HOlj 

110 

110 

+  100!-.    11,1 

1101-     111)1- 

277 

People's  Gas  L&Coke.lOO 

1001-  F'eb 

102     Jan 

111.'.  Aug 

*ieoii  101. 

ll.U 

I6OI4 

158 

159 

Las ! 
158      1581- 

11-10  Mcll'09 
1581-     100 

l",267 

Do     rights 

l2  Feb 
55     J  an 

1     Mch 

101      162i« 

Sears- lio^ buck  com. .100 

14n     Feb     , 

1  a  1 

10!)i-  Dec 

*12U-  122 

121     122 

*11934 

1201- 

T19\| 

1201- 

:-ll!c\s  12  i 

121         121 

20 

Do      prel J00 

H'j'-'s  Feb  1, 

122     .Mch:i 

H»     Jan 

121-4  Oct 

1053g  1055s 

1.'./..  1057; 

1,151- 

10534 

10514  105"s 

IO5I4  105'8 

10578     10614 

1,264 

Swift  &  Co 100 

IOU2  Jan  25 

19    Jan    . 

10019  fan 

1  1-U.I  Aug 

'186     ISO 

■  ;.   ; 

ISO 

■  33 

DO 

Last  Sale 
*183      186 

7          Feb'09 
+183       186 

"l4 

Uo  riahts.    

0    Feb 

11 J     Jan 

20    Jan 

*183      183 

The  Quaker  Uats  Co. .100 

162     Jan   13 

186     Feb    b 

102     Dec 

*10-Hi  101  ij 

1011-  1U4'- 

1=104 

1041 

■  10-1 

10-41- 

104      1011- 

1041-     1041- 

100 

Do      pref 100 

104     Jan  In 

loO     Jan     U 

osi-  Jan 

105      Dec 

*8?g       V 

9          9 

8"8 

8'f. 

*814 

8ls      8' 

Las    Sal 

8I4          M; 

734       Apr'09 

1.480 

Una  Box  Bd  &  P  Co. 100 
Do    prel .100 

sigMcbi? 

153s  Jan     : 

^s  Feb 
334  Met 

. 

JJI5        20 

*19        20 

IS 

IS 

*17'2 

20 

*17        20 

*17          20 

34 

Western    Stone 100 

101-Jan     ^ 

.-     Jan  10 

15    Feb 

2  5    Mch 

Chicago  Bond  .Record 


KOiNDi. 
CH-IOAOO   STOCK 
l-:\;   iiANGE       ' 
Wei  K  eii'lini  .-artii  18 


Amer  Straw!;'. 1  1-it  0  ■_  t9H 

Armour  &  Co  4  4? 193!) 

Aurora  Klgln&Chic  .  .Uil 
Cal   <Sc  So  Chic  Uy  Co     ' 

•  1st  M  5s 1927 

Cass  Av  &  fc  O  (St  JL.)  5s  '12 
Chic  Board  oi  l  rade  4sl927 

Chicago  City  Ky  5s 1927 

Chic  Conso.   I'.r  &  Mlt  6s 

Chic  Consoi  Trac  4  y2s  1  »jj 
Chic-AucHtorhim  Ist5sl929 
Chic  Dock  Co  1st  4s..iy20 
Chic  Jc  Kit  1st  M  g  os.  1945 
Chic  No  Nhorc  Klec  os.1912 
Chic  Pn?  loo!  1st  5s.al921 

Uiic  R>   as 1927 

Chic  i<ys  4-5s  series  "A" 
Chic  i.ys  4-5s  series  "B" 
Chic  r.ys  4-5s  series  "C" 

Chic  leys  coll  6s 1913 

Ghic  i.ys  Fund  6s. .1913 

Chic  Rys  Tern  Ctfs  1st  as 

Chic  Ill&P  RR  4s. .2002 

Collai  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-l'Jdison  5s .1943 
Chic  lidteon  deb  6s. 1913 

1st  •.;  Os July  1926 

Debenture  5s 1920 

Commonw  lilect  5sbl943 

Illinois    Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Kniek'b'ker  ice  1st  5s. 192." 

Rake  St  lil — 1st  5s 1928 

Income    Os 192.. 

Metr  VV  Sde  El — 

1st   4s. 193H 

Extension  g  4s 1938 

Morri;   &  Co.  1  H 1939 

North  West  El  1st  4s. 1911 
No  VV  U-L  &  Coke  Co  5s'28 

Ogden  (ias  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.00s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  Os.1943 

Refunding  g  Os 1947 

Chic  Gas  R&C  1st  5sl937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4HS-1924 

Swift  &  Co  1st  g  5s 1914 

Union  El  (Loop)  5s. .1945 
Union  Pacillcconv  43.1911 
United  Box  Board  col  6s'2C 

General  mtge  6s 

Western  Stone  Co  5s..  1909 
Note. — Accrued    interest 


lata 

'-S 

e  10:, 


-  A 
1) 


f  A 

J    -  J 

J    -  D 

b"  -  A 

i   -  J 

J    -  D 

F  -  A 

A    -  () 

.M-  s 

A  -  O 

J   -  J 

F  -  A 

A  -  O 

J    -  D 

F   -  A 

F  -  A 

f?   -  A 

M-"lN 

M-  b 

.1   -  U 

11-  S 

J    -  J 

A  -  O 

ll-  S 

vl  -  S 

I   -  V 


■\  -  N 
A  -  U 
J   -  J 

Feb 


M-N 
J  -  D 
M  -  S 
M  -  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  -  I) 
M  -  N 
J  -  J 
J  -  J 
A  -  0 
iVl  -  JN 


J    -  J 

A  ■  C 

musl 


1  'rice 

/'  riday 

March   1  i 

il..  AW, 

09-1 

192-14  Sale 


103     Sale 


+.87'-  Sale 
1003.1  Sale 
951 2 


84 


t- 


Salt 
on- 


ion. 


103lg  1031.1 

1021g  10234 

fob"  '.'.'.. 

102ii  fo'fl' 


t 100 

80        84 


82I9     83 

80 

j.9214  Sale 

95=^8  96 

"J41-  Sale" 

9912  

9612  Sale 

97  

981?  Sale 


1113 
1 10334 
;i023s 

"93" 
100 


70 


1031.1 
Sale 

Sale 

Sale 
Sale 
92i2 

T2T. 
80" 


be  added  to 


Lou  J 1  i')i 

9934  Mch'10 
'■  234  : 


102  j  ne  1 1 
lOlij  ■  id  11 
100     May'07 

103  10314 
t03       Apr'04 

50       A  pr'0. 1 
9634   Jan'Oj 


041- 
87 

s7 1 ., 

1 0l'34 
9538 
84 
001- 

1011s 

10U2 

1005s 

0012 

001- 

10314 

1025S 
100 

1001- 

10058 

10212 

80 


Dcc'09 
Feb'OO 

S7I- 

100's 

Mch'10 

si 

0(11- 

Feb'10 

July'09 

Mch'10 

Aug'08 

July'08 

lo,!'.] 

1023, 

J'ne'Os 

IOW2 

Allg'OJ 

Mch'10 

Dec'OS 


9OI4    llec'O 
96     Meh'09 
83l2  Feb'10 
16     May'05 


83 

80 
9214 
953g 
9834 

041- 


83 
Feb'10 
9238 

0534 
Dec  '09 
941 
10088  Mch'09 

0012  901 
07  Feb'lo 
OS'-  981 
12134  May '00 
I03I4  Mch'10 
103->,  10334 
10238  1023; 
1011-  Dec'09 

93  93 

100  iOO 

88     Nov'.)'.) 
Nov'04 

70 
Nov '09 
851-  July  OS 
ill  Chicago  b 


114 

70 
80 


lids 
Sold 

No 

Range 

/or 

yea/  1910 

l.wr        Hmli 
993j     9934 
9214     941; 

"11 

1027g  10314 

.... 

12 

1 

¥414   "8734 
10034   1013S 
05's       5 
84        80 
9,11-     91 
10034  101's 

.... 

lo'osg  iol»i 

"16 
21 

103"   IO3I4 
10238  102?s 

"2 

IOO"  1001; 

.... 

10214  10234 

E 

82"   "88  " 

2 

3 
10 

8212     84 
80       80 
9214    93I4 
95ig     96l4 

"23 

V2I2     9412 

3 
"""5 

9Si    961- 
97        97 
98'2    98<2 

.... 

j 

103"  I03I4 
10334  1041- 
102>4  10212 

'"3 
2 

"9"27g    "9V" 
100      100?s 

"~6 

70"  To" 

ond 

t.  rices. 

Ohicago  Banks  and  Trust  hmpames 


NAML 


Calumet    National 

Chicago  City 

Commercial    National.. 
Continental    National 
Corn  Exchange  Naliona 

Drexel  Slate 

Drovers'  Dep  NatlouaJ. 

Englcwoo.l  state 

rirst    National : 

First  Nat  Knglewood 

Foreman  Bros  I!  k'g  Co. 
Fort  Dearborn  National 

■/'Hamilton    National 

Hibernian  B  k'gAss'n.. 

Kaspar  State  Bank 

Live  Slock  Exch'ge  Nat 

Monroe    National 

Nat  Bank  of  itepubhe.. 

oNational  City 

National  Produce 

Sortu  Avenue  State 

North  Side  State  Sav'gs 

North    West  State 

People's  Stk  V  ds  State. 

Prairie  National 

Prairie  State 

RaMway    Kxcbange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. . 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State 

American  Trust  &  Savs. 
Ccntral  Trust  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers'  1  rust&Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeView  Trust&Savgs 
Merchants'  Loan&TrCo 
Metropolita  n'i'rust  &Sav 

Northern  Trust  Co 

North-Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus.  &  Savings 
West  Side  Tr&Sav  Bank 
Woodlawu  Tr&SavBani, 


OutitarM- 

inq 

.'  lock 

1 

$100,00 

500,00.. 

;-,      ,')      1      I,       M.i 

9.000.UU1) 
3,000,00, 

200,000 
000,000 
200,000 

! ,000,003 
150,000 

1,000, 00  J 

1,000,000 
;"  00,00,1 

1,500,000 
200,000 

1,250,000 
300,00, 

2,000,003 

1,500,000 
250,003 
200,003 
50,000 
200,000 
300,000 
250,000 
500,000 
250,000 
300,000 
200,003 
200,000 

1,500,000 
250,000 
200,00 
50,000 

3,000,000 

2,000,000 
((500,0011 

5,000,006 
50,00 
000,000 
200,000 

1,500,000 

2,000,00. 
200,000 

1,250,000 

5,000,000 
200,00 
200,000 

3,000,000 
750,000 

1,500,000 
200,000 
500,000 
200,000 
200,000 

1,200,000 

1,000,000 
200,000 
200.000 


SU   0:U< 

an  1 

1 

I 
3,518,1  1 
•I,  973. 133 
5,143,94; 

21.411 

31.2   0 
•.  141,3  >■: 
167,631 
,517,4s. 
.  68.394 
145.105 
837,604 
113,730 
474.665 
04,51 
1  173,20'. 
517.471 
73,884 
6 
is. 5': 
7,77, 
82,183 
73,35! 
50,00. 
13,9!  ., 
169,513 
82,000 
3,0] 
1,609.465 
isl.l. 
37,71 
6  720 
ls7.ll. 

107,534 

1,319,100 

6,369 

516,493 

105.055 

200,321 

3, 122, 40.. 

5,080 

1.213,052 

8,347.424 

53,595 

30,134 

5  502.000 

255,811 

2,185,362 

61,040 

193,882 

23,873 

29,03" 

1,002,909 

208,209 

81.797 

41,538 


n  .  tieccrd 


in      rei- 
1903       1909      iod 


6 

12 
10 

Priv 
8 

5 

S 
10 
10  4-2 

-J 
s 

3 

"ih 

0 
Beg"  "b 

"s" 
2 

0 

11 

7 
3 

6 

s 

7 

Hi 

0 

4 

8  +  2 


fncorp 

6 
16  +  4 

6 

12 
0 
8 


Beg    b 

5 

8 

6 
Began 

6 


1  1 

12 

0 

1 ) 

B 

I2i 
10 

a.-  Ba 

8 

s 
10 

10 
4 

S 

6 

3 

5H 

6 

us    No 


None 

!'. 

0 

us  Sep 

12 

S 

6 
None 

0 

7 

6 

6 

4 
8  +  2 

8 

3 

15 

orated 

9M 
16  +  4 

6'4 

5 
12 

6 

8 

6 

8 
us.  J'ly 

5 
fc8  +  2 

6 
buslne 

6 


An 
J-l 

'.'-J 

n-J 

A-O 

•i-J 

Q-J 
Q-M 
3-M 

Q-J 
J -J 
Q-J 
J -J 
Q-.M 

Q-J 
Q-J 
Q-J 
Q-J 

Q-.I 
Q-J 

v'O.i 

Q-M 


Q-J 
t'09 
Q-J 

a-M 

M-N 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 
Q-M 
190S 

Q-J 

a 

Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
Q-J 
12 '0 
3-} 
Q-M 
Q-J 
ss  Se 
Q-J 


0 


S 


Ian 
Vpr 
Uc: 
lao 
Ian 


0' 
'10    5 

•10,  2l« 
10,  4 
09    5 

•10,  21- 
10,  H2 

ileCSlW,  21- 

)Vc31'o;i.2 
>ec31'J''.2> 
Apr  'M.   2 
nil    '10,  20 
I)ef31'09,'2l2 

10.1 
Dec31'09,2 
lan      10    U2 
Dec31'09,l 
lan     '10    H2 
lan     '10,  H- 
)anl5'10,l 
»  .89,  p.1320 

rec31."'69,"ll2 
lan    '08,  2 

Dec31'09,H- 
Apr    TO,  2 
V.S9,p.  817 
lan    TO,  3 
Dec3l'09,  2 
SfOV    '09,  3 
Dec31'08  H2 
July   '09,  2 
'09,  134 
'10,  2 
TO,  _ 
'09,  2 
10,  212 
'10,  2 
'10,  H2 
Dec31'09,  4 
V.87  p.1133 
Apr    TO,  2l2 
Feb    TO,  1 
'10,  134 
'10,  IU 
'10,3 
•10,  1'2 
'10,2 
'10,3 
'10,2 
9  V.89.P.141 
Jan    '10,  212 
Dec31'09,2 
Jan    TO,  H2 
pt  5  1908 
lan    '10,  1'2 


lan 

Apr 
Apr 
Oct 
Apr 
Jan 
Jan 


Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 


*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  TJan  ;u  (close  ot  business)  lor  national  banks  and  F"eb.  1  (opening  of  business)  for  State 
Institutions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31  b  Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplus  to  be  increased, 
g  Dividends  arc  paid  Q-J,  with  extra  payments  Q-F.  sin  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank,  r  As  of 
date  Dec    at   1909.     u  Stock  increased  in  1909.       v  In  addition  the  eauivaKnt  of  1  %  came  from   First  Trust  &    Sav.  Bank.  10  Hamilton  National 

Bank  absorbed  by  the  National  City  Bank.     See  V.  90,  p.  538.         x  Capital  increased  to  ?8, 000, 000.     See  V.  90,  p.  599. 


Mar.  19  1910.] 


TITE  CHRONTCLE 


CI 


Vol  in  no  of  DiisinA^R  at  ^took  Exchanges 


s  AT 
IL! 


StOltIC  STOCK  i:\CU  A  V( 
NO  v;;  uci.v 


]]',  ek  endln  i 
March  is  1910. 


Saturday   

Monday    -- 

i  tie  iday 

\\  i  Sue     ay    

Thurso!  i . 

Friday 


Total 


.'  ir>c'. ;. 


754,      i 
E07,G7< 

15,    19 


ur    aluc. 


1,130,701 

:;.  i,  •!.',.  i,  2.V. 
61,295,85 
00,353,   51 
17,900 
.  1,231,901 


.-,,.,    6 


,  I. Ml 


Railroad, 

Ac. 
Bond  i. 


Slate 
i  onds 


81,631,000 
2,571,500 
.;.  :G2,000 
,492,  00 
2,027,000 
2,92  i,000 


558,000 
318,00 
72,00 
'    ,500 

208,500 


U.  S. 
Bonds. 


10 

3,000 


I    ,01    .    ni     ■  1, 174.(1001     826,000 


Sales  nt 

\    .':•   1  ark  Stock 


!  toe    ; —     '.    I    HI'  ■--. 

Pat  \.,;  le 

Eani;  snares,  par 

no   is. 
i ;  o  w  : '                ids. 
i  'i         .  ad  ■ 

lilt,  an  I  mlSC.  loii  1  -. 
Total   bonds 


Week  ending  March  18. 


¥16,210,i 


046,500 


Jan.  1  to  T.larch  IS. 


1'JlO. 


50,908,512 

$4,611, 198,900 

S357.000 

si  10,500 
10,621,7    0 
187,9 


1909. 


37,141,811 
S2, 534, 006, 875 

820,300 

8170,000 

10,937,600 

,    '   ,000 


19  i,  i  16,     '  l  1,  13S.600 


DAILY   TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  endin  i 
Mardi  18  1UI0. 


■  lay - 

v 

Tuesday 

Wednesday 

Thursday 

Friday. 

Total    --- 


i 


led  I      Bond 
sales. 


L1.349 

18.16  I 
31,022 
15,269 
13,518 


1  1-1,598 


:  24,00 
42,000 

67,500 

83,00  i 
60,000 


$321,10 


■  Ipfiia. 


LAsti  'I       V nlii '  |      Bond 

sltarcs.         sales. 


i6,oi: 

i 
31,585 
38,294 
42,765 
47,223 


205,163 


1,937 

7,823 

10,00  i 

6,930 


39,307 


S11.08S 
31,94 

50,907 

72,327 

113,354 


$334,121 


Outside  Securities 


All    bonil   orices  are   now  '"and   interest'    except   where   marked    '  f. 


Street  k'ai'ways 

New   York  Ci  it 

Blccclc  St  &  I'U    Pstk.lOO 

e  1st  mtge  4s   1950  ,i-J 

c  li'v  &  7th  Ave  stlc. .100 

c  2d   mtge   03   1914. -J-J 

Con  5s  19,43  —  See  Mock 

B'way  Stir.  1st  5s  gu  1924 

eCenfi  Crosst'n  stic.ioo 

e  1st  rutge  6s  1922. M-N 

i  Cen  l'k  N  &  E  K  stk.100 

c  Chr't'r  &  i Oth  St  stlc  100 

Co:  &  9th  Ave  5s  See  Stock 

Dry  D  E  B  &  13— 

e  1st  gold1  5s  1932..J-IJ 

e  Scrip   OS   1914 K-A 

Eighth  Avenue  stock. 100 

eScrlp    6s    1914 F 

r42d  &  Ur  St  l'"y  stk.100 

42(1  St  M   &  St  i\  Ave. 100 

e  1st  mtge  6s  1910.  tt-6 

"(1  income  6s  101  0..I-J 

Inter-Met— jSee  stk   Excli 

Lex  Av  &,  PavF  5s  See  Stb 

Metropol  St  Ry — See  Stk 

Niuth  Avenue  stock. .ion 

Second  Avenue  stock.lOo 

S  1st  \l  5s'09ext'lo  M-N 

Consol    5s,  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Per  1st  5s  1919.. .A  O 

Third  Avenue — See  Stoc 

Tarry  VV  1J  &  M  5s  1928 

YkersStRR5s  1946  A  U 

28th  &  29th  Sts  5s  '90  A-0 

e  Twenty-third  st  stk.100 

Union  Hy  1st  5s  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  UK — 

Con  5s  g  1931 A-C 

B  B  &  VV  E  5s  1933. -A-O 
Brooklyn  City  Stock 10 

Con  5s — See  Stk  Exch 
Bklu  Kgt  1st  5s  1941  A-O 
Bkln  (Queens  Co  &  Sub 

e  1st  g  5s  '41  op    ]0_J-j 

Con  guar  5s — See  Stock 
Bklvn  Hap  Tran — See  Stk 
Coney  Isi   &   Hkivn-.HHi 

1st  cons   g  4s  1948. .J 
Con   g   4s    1955 J-J 

Brk  0  &  N  r.s  1939.J-J 
Gr'p'l  &LorSt  6s'10..M-N 

Kings  O  El  4s— .Sec  Stock 

Nassau  Flee  pre! 100 

5S     1944 .A-O 

1st  4s  1951 — Src  Stock 
N  W'bg  &  Flat  1st  CX  4  Ks 

Stelnway  1st  6s  1922. .J-J 

0(/icr  Cities 
BulTalo  Street  Hv  — 

1st  consol  os  1931..!-'- A 

De  1  6s  1917 A-O 

Columbus  101  st  By. .  100 
Preferred 100 

Colum  Ky  con  59 — See  l'hi 

Crosst'wn  isi  os  '33  J-i) 
e  Conn  Ky  &  Ltgcom.lOu 

e  Preferred    100 

1st  &  ref  -i  lis — See  Stk 

Gram)  Rapids  Ky 10' 

Preferred 100 

e  Louis v  St  „s  1930..  J-J 
Lynn  A-  Bos  I  t  5s  '24  J-D 
t  New  Or'  Kvs  <"c  Lgt.100 

1  Preferred    100 

Cen  U  g  4  'vS  '35 — See  s 

Pub  Scrv  Corp  of  N  J. 100 

Tr  ctis  2':;,  to  B%perpel 

North  Jersey  St  Hy.lOO 

1    t    is    1948 M-N 


Jild 

15 

60 
125 

9  I; 
Fxc 
102 


Ask 

20 
70 

140 
99  7; 
,ist 
105 


80 

30 

80 

Exc 

99 

40 
250 

95 
200 


50 

inge 

I'.XC 

Fxc 

100 
1  1 
991 

1  50 
111) 
60 

88 
Exc 

1    50 

75 

/   15 

200 

lOOl.i 

05 


98 
97 
165 
ailge 
97 

08 

Exc 

Exc 

70 
78 
75 
95 

Exc 

1036 

Exc 
90 
103 


101 
103 
971.1 
102 

la  list 

102 

7  7 

79 
Exc 
119 

89 
1053.1 
105 

■  31* 

tk  E.\ 

123 

104 
50 
79«, 


85 
50 
90 

list 

100 

50 

300 

too 

220 


list 

list 
list 

I/O 
18 

10,|l 
.r:8 

120 

80 

92 

list 

80 

80 

25 

220 

101" 

75 


101 
102 
1/5 
list 
102 

101 

list 

list 

80 
82 
85 
100 

list 

1 0_4 1 

list 
00 
100 


1051 
105 

100 

106 

78 

81 
I 'st 
122 

91 
1061 
107 

2IH; 
ilSt 

126 

100 

8*n 


Street  Railways 

Pub  Serv  Corp  N  J  {.Com 
Cons  Tract  ot  N  J. .100 

1st    5s    1933 J-L) 

New'k  PasRy  5s  30  J-J 
Rapid  Tran  St  Ky.-lOO 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s     g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s  1953. ..MS 
No  Hud  Co  Ky  Os  14  J-J 

5s    1928... J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31. J-I) 

2d  6s  opt  191-1..  A-C 
So  Side  >:i  (Chic) —See  Ch 
Syracuse  K  T  5s  '46..M-S 

Kent  P  &  H  5s  1043 . J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Cen  4s  1934 — Sec  Stock 
Unit  Rys  San  Fran  Se<  Stk 

Wash  Ry  &  Kl  Co loo 

Preferred 10.1 

4s  1951 J-L 

Gas  SecuriFes 

New  York 
Cent  Un  Gas  5s  1927  _  I-J 
Con  Gas   t.V    V) — See  Stk 

e  Mutual   Uas 100 

New  Amsterdam  (ias — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1940 J-J 

N  Y  &,  Richmond  Gas. 100 
NY&WestchesterL'ht'g— 

Deb  g  Os  1954  guar.J-J 
Nor  Un  1st  5s  1927. .M-N 
(Standard  Gas  com._100 

e  Preferred   100 

1st  5s  1930 M-A 


Other  Cities 
Am  Gas  &  Flee  com.. 

Preferred 

Amer  Light  &  1  ract. . 

Preferred 

Hay  State  Gas. 


51 

100 

in. 
OH 

Bldgh'ton  (N  Vi  Gas  u  u 

1st  g  5s  1938 A-O 

liroolclyn  Un  Cas — SeeStk 
iiullalo  Citv  Gas  stk..  100 

1st  5s  1947 — See  Stocb 
Con  Gas  of  N  3  Os  '36.J-J 
Consumers'  L  H  &  Pow — 

Os  1938 J-D 

Denver  Gas  &  Flee 100 

Gen  g  5s  1949  Op.M-N 
Elizabeth  Gas  Lt  Co.-lOO 
Essex  &  Hudson  (ias.  100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap    1st   5s   '15. 1: -A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co__  100 

4s  1958  op. F-A 

Indianapolis  Gas 50 

1st  g   5s    1902 AG 

Jackson  Gas  5s  g  '37.  A-O 
-  Laclede  Ga- 100 

e  Preferred    100 

Madison  (ias  Os  1926. A-O 
Newark  (ias  6s  1944. -Q  .1 
.Newark  Consol    Gas. .100 

e  Con  g  Os  1948. ..J-D 
No  Hudson  1,  II   <&  Pow 

5s  1938 . 

Pacific  (ias  &   E,  com    I  00 

Preferred 100 

Pat  &  Pas  (ias  <v  1  ici 

e  Con  g  5s   1910 
St  Joseph  Gas  5-;  1 1 


Bid 

75 
104 

1071: 

240 
101 

7,'i.i 
140 
99 

ion- 

104 
10) 
115 
100 
icago 
102 
68 

171* 

FXC 

Fxc 

39 
90l2 


lOOIs 

Exc 


100 

103 
9/ 
35 

100 
99 

00 

so 

102 


00 

I.: 
293 
105'v 
3f 

97 

Fxe 

4;,. 

Fxc 

93 

110 
145 

931- 
270 
14, 

80 
100 
145 

30 
1   SO 

18 
75 

/  88 
101) 
92 

103 

130 

99 

106 

110 

86 
93 
100 
931; 


Ask 

76 
105 
IO8I2 


7   14 
143 

100 
106 

1H6 
102 
118 

n'st 
105 
102 

is;- 

(r.'l 

list 
list 

397g 

91 

00 


1011; 
ist 

lj.0: 

102 

104 
101 

00 

103 
101 


100 


5H- 

40 

2  II 
1061-. 

u 

100 

"st„ 

list 
95 


150 

95 


83 
101 
147 
32 
70 
25 
86 
921 

llll 

ICO 
108 
132 

100 

107 


88 
96 

102 
96 


liiectric  Companies  Bit 

Chic   Fdison  Co— See  Ch  sago 

(ir't  West  Pow  Os  '  16. J-J  93 

-  Kings  Co  E   L&P  Co  100  118 

Narragaa  (Prov)  K)  Co.5o  ■■  89 

N  V  &g  El  L  it  Pow  Co  ion  65 

Preferred 10"  V8 

United  Elec  ot  N  J. ..100  75 

1st  g  4s  1949 J-i)  790 

A  cstcrn    Power   com. 100  33 

Preferred loi  04 

,e!egrap!i  and    Telephone 

1  Amer  1'cleg  &  Cable. ion  <0 

Central  fie  So  Amer. .10.'  1  is 

i'omm'1  Un  Tel  (N  Yl.    2.'  108 

Kmp  &  Hay  State  Tel. 100  60 

Franklin 100  45 

■  (iold   &  Stock    Tele  ,.100  105 

8  Northwestern  Tele;;.    50  105 

Pacilic  &  Atlantic 25      

/•Pac  1'elcp  &  Tcleg  pt.10.0  90 

Southern  &  Atlantic.   20  90 

1-erry  Companies 

.}   &  N   Y   1st  6s  191  l-J-J  91 

X  Y  &  F  K  Ferry  stk.100  30 

1st  Os  1922 M-N  65 

t  Y<ScHob  as  May  '46. J-I)  98 

Hob  Fy  1st  5s  1946  M-N  10  i 

\TY&NJ5sl946 J-J  9? 

loth  &  23.1  Sts  Ferry. 100  4  ) 

1st  mtge  5s  1010. .J- 1-  1., 

e  Union  Ferry  stocii.,100  30 

e  1st  5s  192J 1  ,\  97 

Short'lerm  Notes 

Am  Cig  ser  A  4s    11. .11  £  9S34 

Ser  B  48  Mch  15 '12  M-S  97i2 

l3ethleh     teel  6S  '14.. M-N  99'.  1 

Cln  Ham  &  D  4s  1913. J-J  9< -1 

C  C  C  &  St  L  5s,  June    1 1  loo'-.i 
ludsou  Companies — 

6s  Oc.  15  1911 A-C  9:u2 

Interu  it  T  g  6s  1911. M-N  102 

,\.  C  Hv&Light  (is  '12.  J-!  983. 

.linn  &  St  L  g  5s  '11. F-A  O'J-'i, 

IN  V  C  Lines  Fq  5s  10-27  '■  4.1u 

N    Y   N  H   «   U  5s  '10-  12  100 

.Mori'  &  West  Os  1910.M-N  10U 

St  L  &  San  Frg  Os  '11    J-I  100 

4  1-2','ug  aotes'12op.  F-A  973. 

South  Ry  g  Os  1918. .F-A  98 

i'idewater  6s,   1913     guar  IOI84 

WestTelep  &T0S  '12.F-A  993j 

iVesungh'e  El&M  6s  1910  100 


Railroad 
eChicGt  Wcom  tr  ctfs.,.8:.   Stoc 

e Preferred  tr  ctfs..  I 
Chic  Peo  &  St  L— 

K.ior  lieu  g4  Hs'30.  M-S 

Con  mtg  g  5s  1930.. J- J 

Income  5s,  July  1930.. 

Ch.cago  Subway loo 

Kansas  City  Sou  5s  Apr  1 

1950— See  Stock    Kxc 
Nat  Rys  of  Mexico — See  S 
.Vorth'n  Securities  Stubs. 
Pitts  Hess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A  52 
Seaboard  Company — 

1st   preferred 100 

Com  ec  2d  prel — Sec  Uai 
Seaboard  Air  Line — 

Coll  Os  ext  .May  '11. M-S 
A' est  Pac  1st  5s  '33..M-b 


7 
II  |3 
116 


s.)6 

10H; 

10J 


111  re 
t  Exc 

108 
*o2 
*09>2 

87 


0  n 

96 
100 

98>4 
101 

10.,:  ■■ 
10314 
99 
10. j 
4.20 
102 

10l);l; 

luo^a 

08-1; 
9a  i| 
10.1; 
993. 

lO^ij 


Exc 


ist 
list 
112 

36 

'■:': 

91 


Ob'ji 


Industrial  and  Miscel 
Adams  Exp  g  4s  1047  j-i) 

Ahmeek  Mining .20 

Alliance  Realty 100 

American  Hook 100 

American  Brass 100 

American  Chicle  com. lot) 

Preferred 100 

Am  (liaphophone  corn  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n_.l(io 
Am  St  Found  new — 6're  S 

bs  1930 A-O 

Deb  4s  1923 F-A 

American  Surety On 

American  Thread  prel  ■> 
Am  lobacco  Co  com. .100 
Ann;   Typel'ders  com.  1 00 

Preferred 100 

Deo  g  6s  1939 Al-N 

Amer  \V  ritiug  Paper. .100 
Preferred 100 

1st  s  1  g  Os  '19  op  '09  J-J 
A'lGUVA  IndSSLiues.lOu 

Preferred loo 

Col  tr  g  5s  1909 |-J 

Barney  &  Smith  Car..  100 

Preferred 101 

Bethl'm  Steel  Corp— see  S 
Bliss  Company  com..   50 

Preferred 5o 

Boud  &  Mtge  Guar 100 

Borden's  Cond  Milk. .101 

Preferred 101 

British  Col  Copper 

Untie  Coalition  Alining  10 
Casein  Co  of  Am  com.  100 

Preterred 100 

Casualty  Co  of  Amer. .100 

Celluloid  Co 100 

Cent  Fireworks  com. .km. 

Preferred 10i 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01.A\-i\ 
Cliesebrough  Mfg  Co. .100 
City  Investing  Co 100 

Preferred 100 

e  Clallln  (tl   B)   coin. .100 

e  i<t  preferred 100 

<•  2<i  preterred 100 

Col  &  Hock  Coai&l  pi  100 

1st  g   Os    101  ,' |-J 

Col  tr  Os  Oct  1958  J  J 
Consol  Car  Heating  1  01 
Cons  Ky  I.gl  co  Kelrig.KJi 

Uon.soi   Rubber    1  Ire.. lot 

Preterred 101. 

Debenture  is  1951     A-v 


s  995.< 
97lg 


'    93  '2 

1*200 

110 

150 

123 

225 

10J 

9 

23 

142 

103 

90 

tk  Ex 

102 

73 

22.. 

*-)! 

440 

45 

102 

99 
314 

26 
80 
8 
2l 
1  6)1 
30 

101  s 
tis  Us 

1.0 
125 

200 

118 

101 
K63.| 

-I'.'-i-l 
1 

621? 

12  J 

I26 

2 

30 


39 
600 

7.. 
KID 
110 

96 

95 


941 
215 
120 
165 
126 
227 
106 

10 

23'fl 
140 
10.1 

100 
list 
100 

74 
235 

5i.| 
460 

4S 
100 
100 
334 

28 

91 

2  ; 
07i2 

10, 
list 
i.,  1 
l.;., 
6  1 

1161- 
106 

251 
21 
70 
i40 
120 
6 
40 


1.0 

/  50 

36 

"21 ; 
15 

I  35 


12 

,.,:) 

761 

US" 

100 


In  In  -ir;  1    -1  1  I  '  1  see, 
'on  Steamship    ;  I  it  — 
■  11!    tr  4S  1957  iet-_  j-J 

Le.-j 100 

'   t'rcfem  :    1 00 

'  .  ' :  Copper  Co.lo 
e  1  )i  imo  1  I  Mater,  Co.  10J 
.Ini'  mi  (EI)d    S     nPo    1  1  ■• 

.    i'i  del  1  :  1    10  > 

e  Gold    >     .  -   1  :i  ,-', ..   j-10 
fCcon'y  1  (Joliet,  HI 

1st    XI  s  L  g  Os  1950.  J- u 

;.;<  1  trie  iio.it 111  1 

Preferred 10 

lo 

Preferred m 

Gen  :r  e    Chemical loj 

'referred    I  i 

Gold  Held  Conso    ..i,.ie.:_l 

.iohi  Hill  1  opper    

. nei'tic-i  ananea 20 

Guggenheim  hxplor'n  100 
1  lac  tensack     w  ater    Co 

is  '02  Op  '12.. J-J 
.    ual   Co   coin..  I'i" 

aa\  lua  robacco  Co..  1  >.. 

1  red 100 

1st  g  Os  June  1   '22.J-.  1 

1     .  eh    Mil. 

1 .;  2 '.'- . ,  - 

neiv.lOo 
L-loboken  Land  &  Imp  10j 

e  5s    1910 .,   . . 

douston  On 100 

1  red 100 

i        in    Realty too 

i   I  M  fersoll-  Rand  coin.  100 

1   Pi  ef(  n  '.I    in 

[ntemat'i  Bank'g  co.100 
Internal"  Mer  Mar — See  > 
International  Nicke  ..ion 

Preferred 10 

1st  g  Os  L932 A-U 

Inteir  ,11 10v. 

1st  g  .>s   1001 A-U 

I  ional   Si  ver__10 
Preterred 10.) 

1st    6s    1048 J-L) 

Internat  Smelt  &  R(  tg  100 
nurn.it  I'I  n    Keco  'd.lOu 

Preferred 1  1 

Jones  &  Laughlln  Steel  Co 

1st  s  1  g  Os   1939.. M-A 
Lackawanna    Steel 100 

New  5s   1950  (Wl).M-S 

Deb5s  1915  (w  i)  __IH-S 
Lanst 

Lawyers'  Mtge  Co loo 

e  Leh  &  U  iiKes- li  Coal    nu 

e  Loriilard  IP)  pref loo 

Madison    Sq    Garden. .ion 

2d    6s   1919 M-i\ 

Manhattan   l'ransit 20 

Monongahela  1:  Coal. .    ■ 

Preferred i0 

Mortgage  Bono  Co.    . 

Nat  Bank  of  Cuba . 

Nafl  Surety 

Ne\  ida  Cons'd  (  opper  o 
Nev-  Utah  Min  &  Sm.   lo 

.    20 

N  \  Air  Bra  .. 

N    i    iiiscuit  6s   1911  .M-S 

100 

!      :    . 100 

N  V  Mtgi  nty-.lOO 
N  i  I'raa  »p  )i  1  a  tioa  ..20 
\  ili  .  Bern  '  id  com.  100 
\in  ssing   ilin  - 

CO 1 0 

Ontai  io  S  h  ei loo 

Otis  E  cvator  com 100 

Preferred 100 

Pittsburgh    Brewing-.    50 

rred 30 

Pittsburgh  Con. — .s,t  Stk 
ru i'  i  .iigOo  com 100 

Preferred  loo 

Pratt  A:   (\  h'luey  ptei.lOO 

Producers  Oil 100 

Realty  Assoc  (Bklyn).100 
Royal  Bak  Poudcom.lou 

1  referred loo 

Safety  Car  Heat  &  Lt.loo 

Seneca  Mining 

Singer  Mtg  Co 100 

South  Iron  >S;  S  com  ..100 

Pi  cf  erred 1U0 

Standard  Cordage 100 

1st  M  g  Os  '31   red. A-O 

Adjust  M  Os  Apr  1  1931 

Standard  Coupler  com  J  no 

Preferred 100 

Standard  .willing  Co. .100 

Pre  erred IU0 

1st   Os  1930 .  M   IN 

'. 
Swiu       ■  it  St 

1st  5s  a  St  -C 

■  (  ompany 100 

e  Texas      Pa  u  100 

\   Y...100 

1  onopah  \i  in  1  Nevada)     1 

com  100 

Preferred,  n<  \\ 100 

rrow   Directory 100 

Union  typewriter  comloo 

1st  preterred 100 

2.1   pref(  -  red 100 

United  Bk  .Note  Corp.    M 

Preferred 50 

United  Cigar  Mfrs 100 

c  Preferred    100 

United  copper loo 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  10111 loo 

Preterred 100 

U  S  Finishing 100 

1  referred 100 

1st  g  bs  191u J-J 

Coi  1 J-J 

Steel  Corporation — 
Col  tr  a  f  5s  '01  opt  '11 
Col  tr  s  f  5s  '51  not  op; 
U  S  Tit  Gu  &   lliilem. .inn 

(  Utah  Copp<  ■  <  o—£ 

c  atei  in  s  *■  u  win 100 

Preterred 

ler   &   Bronx  Tit 

&  Mtgi  loo 

Idi  Urake  50 
West  El  i  Mfi  -SeeStk 
Worthing   Pump   prcf.lOu 


Jil.t 

A   : 

To " 

"l5U 

88'=' 

89 

■•  H 

1 

'  9 

138 

j , 

S3 

9 

97 

22 

•J.  1 

CO 

1.  . 

t 

10 

76 

80 

.!    1 

;oo 

106 

. 

8% 

1     ! 

1     ' 

IJ-. 

.10 

-'  1 

8/ 

40 

48 

0 

7 

8 

12 

60 

65 

105 

107 

30 

40 
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C; 

7»2 
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ilc  Ex 
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i  J., 
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89 

92 

94 

/ 

52 

. 

60 

110 

,16 

11(1' 

1 

.-,  1 

80 

n  . 

1    0 
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!.l! 

102 

48 

20J 

120 

-.  :i 
11 

■  I    18 

oO 

Fxe 

100 

u 

. . 
9.S 

. 

21- 
02" 
99 
K23 
♦41 
Exc 
70 
80 


'III.. 

-''...!■' 


134 

'-"1 " 

115 

10) 
I 

2!   2 
1    I 
60 


38 
87 
225 
. 
102 
103g 
41., 
312 
00 
100 

23I4 

-IP- 
list 
73 

80 


145 
116 
180 
108 
132 

."(J 
20 
45 
1 

/     18 

2'' 
35' 
100 
19 
57 
M 

Kxc 
Exc 

196 

'.' 

15: 


t>3 

20 

1  1  1 1  ■■ 
114 
*00 
-I02.1.! 

:    ■ 

109 

7 

10 

215 

50 

113 

110 

110 

1  in 

8 

111 
114 

Exc 


160 
120 


109 
134 


580 
21 

18 


22 
3*8 


60 
8  7 
150 

list 
list 
200 
102 
157U 
7->s 
8 

05 

85 

1. 1 
115 
111. 

54»2 

85 

111 

8 

00 
230 

53 
11  . 
1  .1 
115 
lUS 

too 

110 
116 

60 
list 


1  18 
Exc 

It!, 


1721j 
1481] 

list 
112 
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BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


HHAliti  PRICES— NOT  J'KIl  CKS'TVM   I'lilCbS 


AJardi  13 


*1WS 
•10312 

131  'i 

22  : 

11s 
*29V  I 

*15l2 

•75 
*8 

*41 
* 

lisle 
♦26  i 

1301 

106>g 

* 

*201~ 

*1S 
* 

Kill 

*14<> 

*212 

♦194 

*28 


117l8 

Z2  ■ 

223 
I  18 

.,  , ) 

10 

71) 

101 

46 
153' 
116 
270 
13 
H 

88 

Ts»4 

B41 

I  .,11. 

l  14 


195 
3014 
* 115 

* 103 

♦isu'g  190 


94        95 

105      105 


451«- 

103 
*7lf 
2H» 

124 

1221g 

ill's 

38 

1031. 

*8is 
*2212 

*012 

*i5H« 

*G7 

*912 
251 

~82~ 

9514 
•21512 
434 
119 
114 
138 
* 

*I051- 
*ll"i 
1051. 
*31 
29 
179 
6SI4 
291 2 
8818 
12134 
l(jl, 
89 

8 
•53 

781. 
30 


38 

104 

91  a 

713 


68 

10 

251 

~8tU 
95IJ 
218 
E 
119 
11-1 


197 

121.1 
105*3 

32 

29 
I79I4 

6834 

291 - 

881? 
12212, 

1012 

90 

8 

55 

793a 

3014 


I 

]   ! 


111,., 

•10312 
22  1 
L30 
223 

1  1 7 1  ■> 

•  1512 

*75 

•8 

*44 

•Hi" 

265 
13038 

83  " 

*i£" 

84U 
162 


117 
1041-. 

223 

1  IS 

298 

7ii 

1012 

46 

fl5  " 
265 

130'; 

88" 

"1884 

8412 

1623s 


195      195 


I89I4 
*99lg 


115 
102 

1903s 
1001« 


48 

I03l2 
734 
2U3 
124 

1223  J   122^4 
1417s     14138 
38 
10312 


9  4U 
105 

45 
103 

hVi 
h2\\» 
1241' 


*6 
*152U 
*G7>2 
*9'-2 
251 
15512 
±8034 
95l4 
217L 
412 
*119 
11334 


1381*    138 

97 


34Sg 

•  .99 

*;)1- 

l'J34 
17 
10'  2 
251j 
74l2 
• 

211. 
.11 

*8l  1' 

1034 

13, 

20'-. 

91. 

•8714 

10U 

*25l4 

*35g 

21 

.") 

81. 
7712 
1634 

*iig 

*3 

•2334 

*7 
63 
2  '■   ■ 
7I2 
]  1  . 
4H4 

•101. 

*..  - 
*42'.. 
153 

20 

89 

•2 

15!S 
21.) 

*  56  " 

!:;■■■ 

70 

8 
39 

■;:' ; 

511. 


196 
*1134 
10534 
*32 

2912 
179U 

CS-g 

29% 
zS65g 
12134 

161. 

89 

8 
*53 
78TS 
31 


94U 
105 

40 
104 
714 
22 
1241. 
123 
142 

3914 

10378 

9 

2212 

638 

681 

10 
251 
15512 

81 

96 

"  434 
121 
1133., 
138 

97 
196 

1214 
106 

321- 

29I« 
180 

691. 

2934 
8718 
1221- 
161" 
89 

834 
54 
7953 
31 


Tuesday 
Man  1  15 


11512 

mo:;i. 

2281. 

130  " 

224 

11,:. 
►297 

•15 

•75 
*s 

♦  44 

IIS" 

265 

i.d 
107 
861. 

"is" 

84 
rl595 


11. Vt, 

1011" 

229  " 
1301- 
224 
14812 

300 

10 

76 

101. 

40 
151 
115 
265 
131 
107 

8612 

"18" 
84 

1G0M 


195      195 


* 115 

* 102 

18634  1877 
*98?s     997 


9412     941; 
105      105 


35I3      321. 

P4  *.99 
10         *9'.. 


*41, 
103, 
•145 


.60 

197S 

17 

1012 

251 

74H 
C30 

2H2 
.14 

77 
9 

1 1)3.0 
134 

21 

871? 
IOI4 
20 
4 
211. 

r( 

7934 

153, 

71| 

11 

3341 
21 

8 
64 
23l! 

73j 
101 
.-P. 
-  -4 
111 

1 

■  1 

154 

20 

89 

23 

J  •'. 

57 

131. 

lUs 

70 

81 

. 

511- 

41« 

5 

I    ' 

:  •  ■ 


*.55 
193.i 
1G34 
101. 
20 
74 
630 
2138 
.14 
70' . 
*81. 
101. 
•15s 

20»4 
91. 

87 

IOI4 

23 
31. 

21  " 


77 
16-14 

634 
•1 

21. 

--■■i 

*7 
63 
28I2 
73g 
103g 
4112 
223; 
IOI4 

'4312 
•153 
191. 

I 
*2 
16 

I 
. 
1  1 

12 
38I2 

. 
5H2 

I    I 


3434 

1*4 
10 
.60 
1934 
17 
10' 
26 
741. 
G30 
22 
.15 
77 

91 
11 

21s 
211-1 

9o 
87 
105 
251 

31- 
21 

51g 

■'": 
791- 
17 

67S 

H.t 

3 
241S 

8 
G3 
231 

8 
1  /■:.. 
423* 

IOI4 
1 

43U 

1 55  " 

I97j 

SO 

21. 

15  ' 

284 

r.71 .1 

1-Us 
70 

9 
39 
4734 
52 

418 
323, 
50 

-Ft, 
101. 

1  16 


4534 
103 
634 

21 
1231. 
1221s 
140 

38 
10312 

*81. 
*211. 
6 
*15H. 
*67 

912 
251 
15334 

81 

96 
2171. 
434 
*115 
1133.1 
138 
*94 
195 

121g 
10534 

32 
*29 
1791. 
26734 
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847S 
12H8 

16 

881. 


46 

103!" 
71g 
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124 
1221g 
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39 

10334 

9 
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912 
252 
1551. 

81 
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21734 
434 
lid.) 
11334 
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32 
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2938 
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12Hg 

161. 

881. 
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76>4 

9 
103g 
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1934 
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86L 
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*31. 
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*1 
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231. 
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10 
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*8S 
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137g 
70 
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■1 

32 
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*103j 
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9 
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2 
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14 
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83 

38 
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103 
228 
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224 
1  (812 
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*8 
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1003.J 
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70 
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46 
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84 
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102 
185 
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105 
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9434 
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45 

103 

7 
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13934 

3734 
10318 
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*2n. 
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*914 
251 
154 
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9578 
21734 
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116 
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21361. 
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195 

12 
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*31 
*29 
1791. 

68I4 
*29l4 

120 
161. 

Li 
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7578 
2<Jl. 
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33 
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914 
*55 
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17 
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72 
625 
20"a 
.15 
757g 
812 
103j 

178 
19 

9lg 
85 
IOI4 
221. 

3lJ 
2014 

478 

8»s 
7534 
161. 

6lg 
*1 

3 
231. 

7 

60 
23 

7 
10's 
408g 
221. 
1034 
* 
4212 
152 

1434 
*S8 
*2 
141. 

lo- 
ss 

141. 
1312 
69 
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451. 

5H- 

4 
32 

*-ifj 
IOI4 
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95 
105 

451. 

1031- 
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2U4 
124 
1221- 
1403g 

38'4 

1031- 

9 

231- 
7 
152 

6934 

10 
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154 

81 

957s 
21734 

5 
116 
114 

130: 

97 

195 

12 

105! 
32 
291 

180 
681 2 
29l_ 
85l4 

12(W.i 
161 
8S 

9 

SOlg 
773g 
291 
481. 
34 
U4 
9= 
.60 

171 

10 

25I4 
73 
625 
203 
.15 
7578 

834 
1034 

2 
193, 

9I4 
8514 
IOI4 
23 

31 
2OI4 

834 

7734 
161- 

114 

3 
235g 

7 
C2 
23I4 

7I4 
101j 
41  " 
251 , 
1034 

1 

421- 

152" 

151- 

89 

23, 
141; 

21; 
55lS 

M-'l. 
1  384 

70 

M- 
■ASK, 
47 
511. 

414 
32 

"434 

ll'.l 
1  13 


Thursday 

March  17 


1111.1  1141.1 
10312  104' 
22712  228 

J  30  "  1 30 

224 

MM-  1-1S12 
■207  .. 
Last  ,stil< 
Last  :  </< 
Last  Salt 
Last  Soli 
Last  Sale 

115      1151. 


130 

107 

202T2 

*17 

s::i- 

15834 


130 
107 

88 
20212 

18 
84 

I.V.il., 

j.r  i  sah 

194"   fo'f" 
Last  Sail 
114      114 

■ 102 

I85I4  18578 

Last  Sale 

Last  Sale 

*93L    941. 

105      105ig 


451. 
10312 


46 
1031. 
7  7I4 

20l4  20I4 
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I22I4  12234 
140  14038 
383g  3834 
10234  1031- 

*S12       9 
*2H2    231 
*6  7 

H5H2    .... 
Last  Sale 
9l2      91. 
251      2521. 
1531.  15412 
80l2    SOl- 
96        961- 

* 217-34 

412       478 
H5I4  H5I4 
11334  114 
138      138 
Last  Sale 
*194      195 
111.     HI. 
IO5I4  105\s 
*31        32 
*29        291. 
17912  180 
68-34     7034 
293g    293g 
8334     8538 
*12014  1203., 
*161.     163,, 
*88        90 

S  81. 

501.  501- 

7634  78 

30  30U 

"33l"2   "3"4" 

*  .99  H4 
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MarcJi  18 


*1155g 
10312 

•J-2S, 

12912 

*224 

149 
♦294 
16 
7534 
10 
45 
153 

111 

265 

130 
*10G1. 
* 

202 
171. 
K4 

15812 
140 

212 

1931-     194 

30      Mcirio 

114         114 
*102 

187  18758 
10018  Mch'10 
168       Jan'10 


I157g 

1031; 

130 

225 

119 

FeV'lb 

.Mch'10 

Jan'10 
Mch'10 

Mch'10 
111 
2G5 
130 
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88 
202 

1712 

84 
158'g 
Mch'10 
212 


'93 

105 


1031. 
7 

20 

1263g 
123 
1401. 

39 
103 


941 
105 

4.8 

1031- 

7 

203., 
I27I4 
124 
1413g 

39I4 
103 

71; 

23 


211 

*6 
*1521 
70         Mch'10 


*914 
253 
154 

81 

961- 
2151- 


^>'8 
1151" 
114 
13712 
100 
194 
*11'2 
10534 

32 
*29 
179 

691- 

2S3g 

86 
H2H4 

161. 


91. 
253 
15434 
8Hg 
07 
21.31- 
478 
115'. 
114 
138 
Jiin'lO 


195 

12 
106 

32 

291. 
180 

7OI4 

2938 

86-',s 
1213., 

161. 


SI. 
•SOU 


301- 


34 

.id 


Last 

Sale 

1914 

19l« 

171. 

I8I4 

10 

10 

25 

25 

72 

73 

622 

622 

20 

20 

.15 

.15 

76 

76 

*8L 

9 

*10 

101. 

21g 

21., 

19 

191- 

9lg 

914 

851. 

IOI4 

IOI4 

2234 

2234 

*31. 

334 

21 

21 

*4S4 

61« 

i  h 

834 

'1  u^' 

771- 

1538 

101- 

GI4 

6I4 

H4 

1'4 

3 

3 

23% 

L'.'."' 

*678 

71- 

61 

61 

23 14 

2314 

"•7 

73s 

101., 

I'M  , 

40!. 

42 

2334 

2J3, 

IOI4 

103j 

Last 

Sali 

.Tl2 

411 

150 

155 

153.1 

153., 

S8 

88 

*2 

22 

1434 

]  ■;:., 

234 

23., 

55 

55 

111- 

151- 

133, 

14 

*  08 

70 

M, 

■; 

461. 

,r  1  i  ■• 

. 

4 

■1 

32 

32 

4934 

I! 

*4 

•11- 

11 

11 

135 

140 

*21- 

07, 

55 

19i2 

I8I4 

10 

251. 

73 
620 

20 
*.13 

7614 
9 

101. 


81. 

791  j 

3012 

3434 

1 

978 
Mch'10 
191. 
18 
10 
251. 
74 
620 
20 
.15 


.'1 


191.1 
9I4 
84 
1014 
23 

"20l"2 
Slg 
834 
77 
16 

6I4 
*Hg 
314 
2338 
*G12 
*6U2 
24 

73S 
IOI4 
4178 
23*g 
101. 
60 
43 
155 
10 
*88 
*-2 
1478 

"56" 
1534 
14 


1 1 

9 
101' 

21. 
19i; 

Hi 
851; 
103g 

233; 


21 


.'■'8 

■'  "4 

78l4 

17 
7 

Hi 
31. 

233. 
7U 

24* 

73S 

1014 

4212 
24 
10U 
Mch'10 

43 

158 

16 

891. 

23g 

1478 

Yg34 
16 
14 


47 

5H2 

"32" 

"41*4 

*1034 
*135 


381. 

47 

5H2 

'•62  ' 

"Vlj 
111; 
138 
3U 


.sales 
0.  the 
11  i.k 
Shares 


STOCKS 

BOSTON    STOOE 
UXCHANOli 


Railroads 
1,171  Atch  Top  &  Santa  Fe.100 

21        Do      prcl 100 

750  Hoston  &  y\!t).-inv lot; 

i  66  Boston  Elevated 100 

117  Hoston  &  Lowell 100 

203  Boston  &  Maine 100 

6  Boston  &  Providence.  100 

Boston  Suburban  lil  Cos 

Do      prcl 

Boston  d  Wore  K lee  Co 

Do      prcl 

Chic  June  iiy  &.  USV.loo 

38      Do      pre! 100 

95  Connecticut  River..  100 
380  Fitciihurg.  prei___  Ki- 
los Ca  Uy  &  Electric 100 

30  Do      prel 100 

13  Maine  Central 100 

175  Mass  Electric  Cos 100 

236       Do      pref .      100 

2,215  N  Y  N  H  &  Hartiord.100 

North'.m  N  H 100 

9  Norwich  &  YYor  prei.100 

165  Old    Colony _loo 

Rutland  prct .        100 

339  Seattle  Electric 100 

31  Do      pref 100 

206  Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass..    .    100 

149  West  End  St 50 

125       Do      pref 50 

Miscellaneous 

1.065  Amer  Agricul  Cliem.,100 

778       Do      pref 100 

969  Amer  Pneu  Service 50 

735       Do       pret 50 

1,282  Amer  Sugar  Helin 100 

491      Do      pre.' 100 

7,742  Amer  Telep  &  Teieg-.IOO 

1,371  American  Woolen 100 

1,178      Do      prei. 100 

5  At!  Gulf  &  W  1  S  S  L.100 

40      Do      pref 100 

100  Boston  Lana ..    10 

33  Cumb  Telep  <&   leleg.100 

Dominion  Iron  &  stee 

82  East  Boston  Land 

694  Edison  Eiec  Il'um___l00 

291  General  Electric 100 

1,287  MassachusettsGasCos  100 

979  Do       prel 100 

50  Mergenthaler  Lino 100 

1,739  Mexican    Telephone..   10 

IMS  N   E  Cotton  Yarn 100 

206       Do      pret 100 

333  N  E  Telephone 100 

Pacific  Coast  Power. .100 

i7(i  Pullman  Co 100 

105  liecce    Button-Hole..    10 

287  Swift  &  Co 100 

l.(i  Torrington,  Class  A__   25 

15       Do      prei 25 

l>-7  United   Fruit 100 

5.737  L'n  Shoe  Mach  Corp..   25 

1,('14       Do      pret 25 

3  232  U  S  Steel  Corp 100 

127       Oo      pref 100 

08."  West  Telep  &  l cleg..  10!. 

132       Do       pier loo 

Mining 

075  Adventure  Con 25 

240  Allouez 25 

2,219  Amalgamated  Loppei  100 
595  Am  Zinc  Lead  &  Sin..   25 

50  Anaconda 25 

11,774  Arizona    Commercial.   25 

200  Arnold    25 

790  Atlantic    25 

Bonanza  (Dev  Co) 10 

1,634  Boston  Con  C&G(rctSJ  £1 
L915  Bos&CoruCop&SilMg  5 
1,770  Butte-Balaklava  Cop.. 10 

058  Butte  Coalition 15 

359  caJumet  &  Arizona..   10 

5S  Ulumet  &  Hecla 25 

585  Ceutcnnial 25 

2,005  Cons  Merciii  Gold 1 

'77c '*  opper  Kange  Con  Co  100 
235  Daiy-West 20 

1  I3ti  East  Butte  Cop  Min..  10 
1,365  Elm  Kiver 12 

10,065  Franklin 25 

3,380  C'.rotix  Consolidated.  5 
278  Qranby  Consolidated.  10o 

3,306  Greene  Cananca 20 

l'901  Hancock  Consolidated   25 

150  Helvetia  Copper 25 

1,712  isle  ltoyale  (Copper).  25 
l]s75  Keweenaw  Copper 25 

980  Ecrr  La  lie 

12,767  Lake  Copper 

4^358  *~i  Salle  Copper 

2^184  Mass  Conso1 

'l00  Mayllower    

845  Mexico  Cons  M  &  S.. 

£30  Miami  Copper 

80  Michigan 

197  Mohawk 

1,576  -Nevada  Consolidated.  5 
665  "cw  Arcadir.n  Copper_25 
S25    >lpissin<r    Mines 5 

2  685    Vorth    Butte 15 

.L90G  A'ort:t  Lake 25 

300  Ojibway    Mining 25 

i)ld    Colony 25 

"307  O.'d  Dominion 25 

420    ' -eeola 25 

1.066  ''•"'      >tt  (SlUcr  &  Cop)    10 
SO  Qi      ;   " 25 

170  ~.  nta  re  (Uold  <Sc  Cop)   10 
1    69  Shannon 10 

.uth  Utah  M  ik  .- 5 

1,165  ■••upcrior 25 

s,  1  t«l    superior  &  Boston  Mia  10 

uperior&Pitts  Copp.  10 

'"  -ck 25 

: ;,;,   -  f!  '.:t  .' 25 

1  1  ■.-   ,  i>ite(..-5tatesCoal&OU  25 

3,88;    P  -;  Snielt  Pel  <\;  Mm.  51 

[,553       Do      1  ret' 50 

2,053  U tail-Apex  Mining 5 

1,136  i  tali  Consolidated 5 

17'.i  ('tali  Copper  Co 10 

50  Victoria    25 

310  Winona 25 

4;    Wolverine 25 

140  vVyandot   2o 


Itange  St  1      J 1      ) 


iMwes'. 


25 


2:, 


102I2  Peb 

[chli 

1.1     Feb  ii 
Men  12 

Men 
Feb  18 
Jan  10 
Feb    b 

Jan 

Jan  17 

Men  8 
iSleh  k 
Jan  12 
Jan 
Men  8 
0       1  ,   , 
153.1  Feb 
79    Jan 
155    Jan  lb 
1391.  Mch  1 
212     MchU 
j  an  . 
Feb  1 
Jan  : 
Mch  lo 
Feb    7 
Feb 
Jan 
Feb    b 
Feb 


29  j 

1  . 

73 

10 

•12 

1 53 

1  1  1 

L65 

120 

101 


101 

30 

113 

120 

170 

97 

168 

92 

101 


41 
101 

/,;•-, 

1  1  N : 
11 J 
1341. 

32 

0938 

2U2 

6 

1-l.A, 

64 

'.) 

,23.) 

1481" 

761.1 

923j 

21414 

2"4 

1151.1 
1111- 

134 
100 

18S7S 

IH4 
100 

30 

27 
16512 

03'" 

29 

77U 
117 

14 

88 


Feb  9 
Jan  27 
Mch  15 
Jan  1 
Jan  25 
Jan  25 
Feb 
Feb  7 
Feb 
Mch  18 
Mch  lb 
Mch  15 
Jan  12 
Feb  4 
Feb  4 
Jan  2G 
Feb  o 
Feb  8 
Jan  b 
Jan  4 
Jan  3 
Mch  17 
Jan  3 
Jan  18 
Jan  4 
Jan  4 
Jan  15 
Jan  24 
Feb  8 
Jan  18 
Jan  15 
Feb  4 
Jan  is 
Feb  14 
Feb  S 
Feb  14 
Feb  16 


534  Jan  lo 
42  Feb  4 
70I4  Feb  t 
■  s'14  Feb  4 
1 -'2  Mch  16 
32U  Mch  14 
.80    Jan    0 

b34  Feb  4 
.50  Mch  t 
17  Feb  8 
1G34  Feb    7 

6U  Feb  b 
:23j  Feb  7 
03  Jan  25 
615  Feb  3 
2  J  Feb  7 
lo  Feb  1 
75     Feb    3 

7'-.  Feb  17 

1,14  Feb    8 

HgJan  24 
17     Jan  13 

9  Mch  la 
!4     Mch  18 

8''8  Feb  3 
21     Jan  25 

31.  Mch  10 
2  0     Mchir. 

4     Jan  25 

bi2  Feb  3 
60  Jan  2 1 
1478  Feb    9 

41-  Mch  b 
,95     Jan     3 

21- Mch  14 
2l->4  Feb    7 

OSg  Feb  23 
GO  MchlG 
201-  Feb    4 

078  Feb  1 1 

'.,3,  Jan  IV 
3014  Feb    3 

8    Jan    3 

b'-i  Feb  -; 
.00  Mch  1 1 
30'.,  Feb  8 
113  Feb  7 
1434  MehlG 
79     Feb    8 

2  Mch  : 
I4ls  Feb    ; 

2i'2reu  8 
487s  F"eo    7 

12  Feb  28 

13  Jan  25 
62     Jan  25 

s  Feb  25 
3334  Feb  i 
42s4  Feb  b 
401.  Feb    4 

.  7S  Mclill 
i9  Feb  lo 
45    Feb    h 

I     Jan  31 

! ",,  Feb  28 
13  S     Feb    4 

2i"  Jan     0 


Jivjh-s: 


11)11; 

23  1 

Mi.3, 
22  7 
152 
298 
1G 

1  ) 

.;  , 

ISO 

1 1 
270 

. 

203 

I!   1; 

I62'3g 
rl40 
212 

.00 

116 

100 
20P- 
103 
168 

05 1 2 
109 

487s 
104 
b7s 

24 
1.7 
124 
143Sg 

391, 
104 

111. 

28 
Sl2 
15212 

71 

113g 
253 
1601. 

83 

2201. 

121 
115 

1381. 

100 
200 

1218 
10934 

3414 

30 
18-5 

7084 

31 

OO34 

125.';, 

18 
94 


Jan 

Jan  10 
Jan  0 
Feb  24 

j  ,  b 

Jan 

Jan 
Men 

Jan     7 

Jan 

Jan   IB 

Jan 

MchlO 

Mch   1 

Mch   5 

Jan  1. 
Mch  ! 
Mch  I  1 

Mch   ;, 


J  an 

Jan  3 
Jan  5 
Aich  . 
Jan  3 
Jan  3 
Jan  IV 
Mch  b 
Feb  10 

Jan   10 

Mch  I 
Feb  11 
Feb  1 1 
Mch  2 
Mch  . 
Feb  24 
Men  14 
Mch  4 
Jan  7 
Jan  6 
Jan  11 
Mch  .. 
Mch  -1 
Jan  3 
Mch  18 
Jan  G 
Jan  3 
Mch  18 
Feb  2. 
Mch  10 
Jan  3 
Jan  11 
Mch  1 1 
Jan  5 
Feb  11 
Mch  15 
Jan  1 
Jan  3 
Mch  8 
Jan  31 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


10  F'eb  1 
58     Feb  2, 

0084  Jan  3 
4oi2Jan  3 
533)  Jan  3 
5084  Jan    3 

2  Jan  19 
12i4.Jan  14 
.55  Jan  20 
22ig  Jan  3 
2H4  Jan  13 
13  Jan  10 
281-  Jan  3 
103  Jan  3 
G85  Jan  3 
38  Jan  3 
.16    Jan  10 

85  Jan     3 
91 2  Mch   4 

1334  Jan    3 

21-  Feb  P 

22l7>Mch    S 

121.  Jan  10 

11 H.,  Jan    3 

1178  Jan    3 

3J_  Jan  12 

578  Jan    4 

281.  Jan    3 

634  Jan  14 

1 1  Jan  5 
94'"  Jan  22 
19     Jan  14 

N...  Jan  22 

P;  Jan  13 

6  Jan  7 
29    Jan    4 

81.  Jan  21 
75  Jau  22 
271.  Jan  11 
lO»8Jan  12 
10-%  Jan  11 
50  Jan  3 
2:rs  Mch  7 
1*284 Jan  is 

]",Fcb    1 

;,">     Jan     3 

1GG    Jan    3 

2T.l4.Tan     3 

'.2     Mch   :- 

284  Jan  3 
IS    Jan    3 

334  Jan  19 
■M.i  Jan  14 
is  Jan  12 
lG''SJan  10 
78  Jan  I 
1 13s  Jan  3 
4034  Feb  15 
.r5  Jan  3 
53ia  Jan    3 

514  Jan  3 
46  Jan  3 
SOI2  Jan    3 

534  Jan  14 
15  Jan  14 
-50     Jan    3 

33j  Jan  14 


Range  lor  1'i'iious  Year 

'190  J) 


J.'mtii 


OS  Jan 
loo.;.,  Jan 
22",  Jen 
124'.|  Jan 

295  Sep 
11-4  Jau 
001-  Jan 
10  "  May 

I 

i    ! 

267     ■  an 
12S'.  Nov 


Jan 
,;a;i 
Oct 

Jan 

A  o  v 
Feb 
Apr 
Dec 
Apr 
Mcb 
Apr 


H  lilies'. 


75 
79 
195 
11J4 

1  I  i 
200 
190 

28 

OOI4 

071- 
rl727g  Fen 

u;ji2  Mch 
165  "  Jan 

88  Jan 
102      Oct 

3314  Jan 

04  '  Jan 
5",  J-ir' 

13  Jan. 
rll4  I\ov 
il  17      iNov 

12514  Feb 

271-  Feb 
931;  Jan 

4i2  Apr 
15>4  Apr 

384  Apr 

125     Jan 

181-  Jan 

7  -  Jan 
245  Jan 
15()38  Feb 

59    Jau 

89  Jam 
2021.  MeU 

2  "  Jail 
68  Apr 
93     Jan, 

126i4  Jan, 
75     Peb: 

168  Jan. 
i;34  J  a  a. 

100  Jau- 
201.  Miij 
24'i"  J  a* 

12H1.  Jau* 

x5i  '  Mel; 
281-  Jan) 
413,  Feti 

107     PebJ 

«i8  Jan? 

7d     Mch 

478  Oct1 
34  Jan, 
65  Feb* 
23  Mch 
38is  Fet» 
30  F'ebi 
.30     Dee* 

8  Jiy 

45  Feb.; 
1034  Men! 
17's  J'^ 

8  Sep? 
-  2138  Feb 

96I4  May 
5S5  Feb 
29  Feb 
.10  J  nq 
681.  Feb 

71.  May 

7U  Feb; 

1  "  Oct 
13     Feb 

73s  J'ne 

90  Feb 

9  Feb 
81.,  Sep 
Si- Dec 

22l8  Apr 
21-  Mav 
712  Apr 

16     Jan 

1034  J'iy 
414  Mch 

.30  Apr 
31.  Apr 

1237  Feb 

534  Oct 

j-571.  0  'i>* 

101.  Feb 
31^  Nov 
»78  Oct 

47  Dec 
41.  Mch 

nl  Kov 
.40  J'ne 
4714  Feb 
122  Feb 
19  Dec 
83     Dec 

11.  Nov 
131-  Feb 


34  Jan 
13is  Nov 
12?g  Apr 
62    J'iy 

91.1  Dec 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
37U  Feb 
3'J34  Feb 

3     Oct 

43;  Apr 
139     Mch 

2     Oct  I 


Oct 

106  J'ne 
I  Apr 

135     Dee 

235      Mch 

153     Nov 

301     Jan 

22     Feb 

771-  Nov 

in-  Mch 

Oct 

J'ne 

123     J'iy 

2;  j     Mch 

r;i     1  •  b 

Dec 

( SI-  Sep 

195li  Jan 

1 .1     Oct 

si     .Nov 

J  'ne 

110  Aug 
215  Sep 
200i8  Jan 
40  J'ne 
1171.  Aug 

107  Aug 
2183J  An? 
11,  !.i  Auz 
1 75     Apr 

98ig  Apr 
112     Apr 

501.1  Aug 

105    J'iy 

»'g  Feb 

221«  Nov 

130  Apr 

131  Apr 
145's  Se"p 

4018  Aug 

108  J'ne 
121-  Sep 
3UjAug 

8I4  Oct 
147'.  Nov 

713j  Dec 

1378  J  'ne 
2G0  Apr 
173     Aug 

8334  Dec 

97  Apr 
220I4  Dec 
314  Oct 
125  Oct 
118 
139 
108 
199 

12 
1141 

34 

35 
170 


Oct 
Sep 
Oct 
Aug 
Sep 
!  Aug 
Dec 
Nov 
Dec 
71  Oct 
3H4  Sep 
9478  Oct 
131  Oct 
1,  Dec 
90     Dec 

101.  May 
62  Oct 
961.  Nov 
401.  Dec 
54  Dec 
51-34  Dec 
1  Feb 
is  Jan 
80  Mav 
231.  Dec 
24  Dec 
lU4Dec 
3358  Nov 
119  Jan 
695  Auff 
44U  Sep 
35  Jan 
8634  Nov 

12  Mch 
1658  Apr 

2l2  Jau 
19  Aug 
1214  Nov 
110i2Dec 
14os  Nov 
38     Dec 

712  Aug 
3314  Feb 
c73,  Dec 

93g  Aug 
7414  Dec 
19i8  Dec 
IS'4  May 

1     Dec 

6  Nov 
28's  Dec 
1314  Mch 
70'8  Jan 
30     Nov 

838  Dec 

13  Sep 
S5I4  Jan 
1178  Aug 
Mi-  Dec 
.90  Dec 
59     Aug 

170     Dee 

3G]4  J'ne 

90     Jan 

278  Jau 

1/7S  Jan 


6?  Dec 
isi2  May 
lsi-  J'iy 
90  Feb 
17»8  Jan 
391.  Nov 
59  Sep 
54     Oct 

634  Jan 
4984  Nov 
GG     No* 

6  Dec 
13U  Dec 
15s     Aue 

4     Jan 


e  berare  pay 't  o.'  asses^'ts  called  in  1909.      •  Bid  and  asited  prices,     il  New  stocf.     e  Ass't  paid,    b  Ex-stocic  div.    h  Ki  rights,    o  Es-div.  aud  rights. 


jMau.  1j  1010. 
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BOSTON  STOCK   KXCH'OS  U,  § 
VVUK    ENDlNti    MA1K.1I    18  5-V 


I'rice 
fridau 
Mar  18 


Week's  ra^1  Range 
Range  or  ISS'I  .Since 
iast  .sate     <      January 


Am  A  rioulclioin  1st  6s.. 

AH)    lou'lJit   iOl  COU  tl   4s. 

Convertible  4s. . 

Am  V\  in  r.'iix'i'  lets  I  &s 
Am  Zinc  L  it  S  <leb  6s — 
Ariz  Com  i  Op  181  <  "UV  Os 
A'ci:  loud;  Slr6geng4S.. 

Adjustment  gia J'ly 

stamped  ..~. J'ly 

50-yeai  i'vuv  4s 

10-yeai  conv  5s 

AU  Gull  <fc  W  iSS  Lines 5 
Boston  F.ieci  L  consoi  os. 

Boston  <Si>  Lowell  4s 

Boston  «  Mame4Si? 

Boston  Terminal  lst3SiS. 
Bur  <fc  Mo  Kiv  aiiia  6a  . .  . 

Butti)  *  Boston  ist  os 

Buttu  Elec  &  Pew  1 6 t  g  5  - 
Ceuar  Kuo  <t  Mo  H  1st  /s. 
Cent  Vernil  lsi  -  .  -.  ■  .i.i 
C  B  &  si  Iowa  Div  1st  6s. 

Iowa  DlV  ist  4s 

Debenture  us 

Denver  Exten  4s 

Nebraska  Exleu  4s 

B<fc  S  W  s  t  4s 

Illinois  Div  3Sas 

Chic  j  c  By  <te  Stic  lus  5s  . 

Coll  trust  rotuudmg  g  is 
Ch  MB  c&  St  i»  bull  JJ  Os.. 
Ch  M  &  St  P  Wis  V  <uv  Os 
Chic  «  No  Mien  1st  gu  5s. 

Ohio  &  W  Mich  gen  6s 

Concord  &  Mont  cons  4s.. 
Conn  <fc  Bass  it  1st  g  4s... 
Cudahy  Pack(xhe)lst  g  5s 

Current  ltivor  lsi  6s 

Del  ur  Bap  it  W  1st  4s... 
Donuuiou  Coal  1st  s  t  6s.. 
Fitenburg  4s 

48 

Fremt  Etlt  it  Mo  V  IstOs.. 

Unstamped  1st  Os 

Qt  Nor  C  B  &  y  coil  tr  4s 

Begistered4a 


1928 
itfvsy 

i.'.i'i 
1919 
L914 
1018 
1995 

1995 

L995 

loss 

1017 
8.' 6  9 
1024 
1010 
1944 
1947 
1018 
1917 
1951 
1010 
1020 
1919 
1919 
1913 
1022 
1927 
1921 
1949 
1910 
1940 
1020 
1920 
1931 
1921 
1020 
1949 
1924 
li>27| 
19*0 1 
1940 
1916 
1927 
1033 
1933 
1021 
iy21 


A-O 

J.j 
Nl-S 
J-J 
J-J 
M-S 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-D 
M-N 
Q-P 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
AO 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q.J 


'yua          ASM  Low        Hiyli 
1102%  Mar  '10 

!U  Sj  sale  i  91*8      92 
103  Si  101  Si  103%      103% 

I   ,83     Mar'Oi  . 

160      16  )     Jau  '1(1 

1152     Feb'10  . 

100  Salt-  100  loos, 
933.4  9-1  >4  94%MarT0 
93%     94 '4     9i%Mai"10  , 

119     DeC09  ■ 

Tl7Si  JfeU'10  . 

J   06  67  Ss 


h'>\Loiv    High 
-  --1  ID'J      103 
OS     91>4     93% 
6    101 '4  106 


150      15.8 
1 62      107  Si 
99%  101% 
94        94 '► 
94        94% 


.100 


J110  Feb'04 
.TOO '4  Alar'O'.i 
.101  Si  Oct  '08  . 
.  112SaJan'03, 
.|103  FebTO 
100     J'ue'Ol1 


117  Si  117  Si 
66       73 


.1  i.03"  io5" 


»6Sa  &aic 
99     100 


117 
I    80S, 
11103 
I    99°b 
'101  % 
99  % 
9»% 
99 
88% 
lou%  iois.|loi4) 

92     Sale       92 

114Si I11512 

120 

100  Si 

101 

91 
11214 
100  Sj 
96 
89 
98*4 
lOJSs 
!   96 
'133 
T40 
I    96 '4 
96% 


J'ne'08 
86% 
Oct  '07 
J'ly'09 
101% 
Feb  10 


86       88 


100 


98  Si 


89  S. 
99  si 


..'1  68  88% 
8  109^4  101% 
5  91  92 % 
..'  H6S1II0S1 

'3  iuo'i  ibosi 
1  loi     101 


U6l4  Sale 
95% 


101  Si  101% 
99 'a    99l4 

Feb  10 'I   99%    99% 

Oct  '09 '' 

Feb  TO 

101  Sj 

92 

JauTO 

Feb '06 

IcOSj 

101 
Dec '07 
Jau '03  . .. 
Aug'09  ... 
Feb '09  ... 

»9   1    : 

Mat  TO  ... 
Api  '05  ... 
Apr'OS  ... 
Mar'OO  ... 
Aur'05  ... 

90% 

9o% 


89 

98 


ao 

98a4 


431   96>4    97  ^ 
30 J   95 7e    96Sl| 


BOMJS 

BOSTON  STOCK  EXOU'GE 
Week  Ending  JIarcu  18 


/'rice 

]■  ral  an 

Mar  18 


Week's 
Kanye  o 
l.a.-il  >sale 


Mange 

Since 


Range  or    j  g  ° 

1*3  "*,]  January  1 


Illinois  Steel  ilebeu  5s 1913 

la  Fails&SlOUX  Cist  7s..  1917 
Kan  C  Clin  &  Sur  1st  5s. ..1926 
Kan  C  Ft  Sdi  Cilit  ext  5s..  19 11 

iCau  C  Ft  Scott  &  -\1  6s 1928 

Kan  CM  ib  B  gen  4s 1934 

Assented  income  6s 1934 

Kan  C  &  M  By  iV  Ur  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Main  Hough  &  Out  1st  Os.  1925 

Mass  Gas  4S2S 1929 

jYl  leh  Teleplst  5s 1917 

Aiinne  Oeu  Elec  con  g  6s  1929 

New  Eng  Cot  i'arn  5s 1929 

New  Eng  Teieph  6s 1915 

6s 1910 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

NewKiver  (The)  conv  os.  1934 
N  V  N  H  <fc  JT  cou  deb  3  ^sl960j 

Conv  deb  6s  (ctts) 194S| 

Old  Colony  gold  4s 1924 

oreg  By  &  Nav  con  g  4s. .1940' 

Oreg  Sh  Bine  1st  g  6s 1922 

Pere Marquette  deb  g  6s..  I9i2 
itepuu  Vauey  1st  s  1  os...l919 
ltutland  1st  cou  gen  4  Sas.  19411 

Butlaud-Canadian  1st  4sl949 
SavauualiEleclstcous6s.l962 

Seattle  Elec  1st  g  5s 1930 

Shannou-ArizconGs  (.tccts)  TO 

1  erre  Haute  n.iec  ^  6s 1929 

Torriugtou  1st  g  5s 191» 

Union  ±-ac  KKft  1  gr  g  43.1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  t4Si8.1923 
U  S  Coal  cfe  Oil  1st  s  1  Os..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  By  4s 1915 

<iold4Sas 1914 

Goia  ueoenture  4s 1910 

Gold  4s 1917 

Western  Teieph  &  Tel  58.1932 
Wisconsin  cent  1st  gen  4S1949 


A-O 
A  O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 
J.J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J.J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
M-iN 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


\Jiiii  askLoui 

lOOSi^alB   1 100  Si 

'117 

94      1    95 

99      1    99-, 

llOig  115^111514 


93  Sj  .. 
91       

102  Si  103 


99  ■«  sale 


93  Sj 
91 

102  Sj 
U3"8 
IOH4 
115 
99 


Hiwi  .\o   J.oiv    tt  njli. 

100  Si     17    100      101 

Apr'0.8' h 

Mar  10  ....  j   95        97 

b'eb'l  i  ...J]  ou\    9934 
lloSl       3  115  *  lis 

Mai  1  1 ;  3         93Sj 

teb'10 !   91        92 

Mac'10 102      103 

Nov'OO 

S(  p  'OO 

J'ne'98 

991-4     0ij|    97 '8     99:!4 


'102  Si 

103      104      104 

'.'.'.'.'.'.  '.'.'.'.'.'.  100 Si 


77       79 


Ang'04 

101 '4 

Feb '09' 

Sep  '08! 


It  103  %  105 


102  Si  , 


lu3Sa  sale 


10958  Sale 
06       96 'i 
152     157 
104  76  Sale 


77  s 
10z 
1347, 
101 

987( 

llOSg 

99 
105 
107  S2 
102 

98  S2 

103  Si 
103 

97 
100J, 
102  7e 
10958 

90'B 
155 

104  h 

100  s, 

101  ''4 
9  9  S3 
99 
97 
94% 


FebTO 
MarTo 

135 
Apr '09 
Sep  'Oil 
FebTO 
.iiai'lj 
l'ec'03 
Nov'05 
Mill '02 
Muy'OO 

103  "a 

103 
Apr '07 

Mar  in 

Deo  09 
109% 

96% 
Mar  lu 
106  Si 
Apr '09 
j'ue'o9 
FebTO 
FebTO 

97  Si 
Jan  To 


..  !   V7S2    79  Si 
..   loj      102 
7   131       135 


UOv,  110% 
98Si    99 


2   103  S2  1 04 '4 
1    102SiH0 

'.'.'.  iuo'4"  ibo% 
"2  io9%  ib*y% 

6  ;   90        96% 
...153     160 
14  103%  105  Si 


1 

99  S) 

99  % 

99 

9y 

Iti 

97 

9.9 

94% 

94% 

1 

Note— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  aU  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.     11  Flat  price. 


Phiiadelohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Saturday 
Mar  Vi 

«liaro  I 

Mona.au 
Mar  14 

'I'ices— Not  Per  Centum 

Tuesday    1  Wednesday 
Mar  15          Mar  11 

Prices 

Thursday 
Mar  Vi 

iridav 
Mar  18 

Sale* 

oj   tlw 

Week 

&liares 

ACTIVE  STOCKS 

(tor  Bonds  and  Inactive 
Stocks  see  below) 

Range  Since 
Jan  1 

Range  lor  l*reuioua 
year(iyuH) 

Lowest      I     Highest 

Lowest    |  Highest 

64 
128 '4 
•k4li 

45 

45  Si 
49  S, 
-12 

;o3 

32  S» 
180 

84 
128% 

45 

45  Si 

49  Si 

12U 

61 

32Sl 

81 

24  Si 

45  14 
49 
12 
62 
32Si 
"80 

its. 

24% 
99 
114 
68 
51 

His1* 

21% 

84 14 

7>4 

48% 
86% 

129 
24  Si 
45 

45  Si 

49% 

12 

63S» 

32»4 

81 

11  % 

25 

99% 

116'>6 

66 'a 
51 

15% 
21% 
84 '4 
7Si 
40 
87 

129 
2  4  Sj 
44% 
13S, 

26% 
*45 

48% 

12 

62  !4 

32% 
*79Si 

129 
25 
45 
13'« 

26*4 

45  Si 

49 

12 

62:,4 

32  Si 

80 

129 
•24  >4 
-44 
•1.3 

129 
24% 
44  v8 

*47 

•82 

129 

*24Sl 

'44% 

*13"4 

"20 

45 14 

49 

12 

62  78 

33 

81 
•10 

24 
100 
119 

08  Si 

51 

15% 

22% 

83 '8 

7%e 
49  Si 

87  l4 

48 
84 
130 
25 
45 
13  Si 

27 

45>4 

49% 

12 

63 14 

33*4 

81 

11 

24»4 

loo 

121 14 
08'8 
6114 

10  l4 

22% 

bl'4 

7% 

50-t 

b7% 

Baltimore 

'Con.  Gas  ELD.  <fc  Bow.  100.   48     Feb    1 
50!        Do     prel loo!   bO     Marl  1 

50     Jan    4 
88%  Jan    6 
132     Feb  28 
27%  Jan    3 
47     Jau    b 
14'4Jan    4 

28    Jan   3 
50     Jau    6] 
53  S;  Jau  10 

12  Si  Jau  14 
64  ^  Marll 
34%  Jau  29' 
t4i,  Jan  iol 

13  ..au  ii. 
28  '4  Jan    3 

123     Jau    7j 
12  1 14  Maris) 
OJ  ia  Mar  9, 
jb'4  Jau    8 
10 '4  Mar  ib] 
2  j '2  Jau    3 
bO     Feb  l,s 
V  Si  Mar  a| 
52a4  iau    ai 
95  ls  Jau  lu 

30     Mar 

76     Mar 

100     Jan 

1 1^4  Feb 

22%  FeU 

934  Feb> 

25     Dec 
44 %  J'ly 
32 :8  Feo 
.clo '6  Jan 
43     Jan 
15  Si  Jau 
53     Jau 
9  S2  J  an- 
14 '4  Jan. 
90     Jan 
6/     Feb 
03  's  Feb 
40Sa  Feb 
1 1 L4  Fed 
24  '„  Jail 

48     Dec 

89     May 

128 
25 
45 

26% 
•45 
49 14 

12b 

25 
46 

2C84 
4  3  'u 
49  s. 
12  U 

04 
32% 
81 
11  Si 
25 
09S, 
112S1 
0S*4 
60% 
16' A 
211, 
84  \ 
l\ 
4S34 
86^4 

436 
620 
510 
220 

85 

19 

3,372 

740 

2,420 

1,139 

235 

60 

1,179 

1,148 

101.2U1 

4,40j 

jO. 

28,419 

26,001 

»,0.i5 

44j 

7,268 

4,462 

Northern  Central 50  115     Jan    e 

Seaboard  (new) 100|   22     Feb   8 

Do     2d  pret 100    43     Jan  25 

United  By  &  Electric.   50    12%  Feo    7 

l'liilailelpliin 

American  Cement    .  ,.  50  ^--"    Jan    * 

121S.  Dec 
28%  Ueo 
48     Dec 
14  S2  Bee 

43     Jan 

"46 
49 
12 

62% 
32 
80 
ll 
2  4 '« 
99 
116 
b7J4 
oOSi 
15% 
20% 
82^4 

49 

b7 

4  5  Si 

49 

12 

63 

32^ 

bO 

ll 

24'-. 

oas- 

119 
(.Sim 

51 

16 

23 

83  S4 
7 '4 

50  4 

87% 

American  Baiiways 50 

Cambria  Steel 50 

215  l4  Feb2s 
45 14  Feb    3 

48     Deo 
40%  Dec 

12  %  J'ly 

03  si  Jiy 

1  33  »4  Dec 
81%  Dec 

*1.2 

63:,4 

«S0 
•11 

Electric  Co  ol  Amerioa  10 
Elec  Storage  Battery..  100 

Gen  Asphalt  tr  ctis 100 

Do     prel  t.r  ctis 100 

Keystone  Te.e^hone...   50 

IjaHe  Superior  Corp 100 

Lienigh  C  &  JN  av  tr  ctts.   50 

1-ehigh  Valley 50 

Pennsylvania  BIS 50 

Blniadelp'aCo  (Bitiou).   50 
Philadelphia  n;i6ctricj|.  25 
Phila  Bapid  Transit ...   50 
Heading 50 

11-4  Feb  23 
5  6      Feb    .8 
28     Jan  25 
77  Si  J  an  26 
9  Si  Feu    7 
2 1  Si  Feb   3 
99      Mar   3 
93     Feb    J 
64%  Feb    t 
48--„  Feb   8 

19  '8  .Mar lu 

775ie  Jan  j , 

b  Si  Jan  2 

48     .Main 

£85*4  Feb  10 

•  24  Sj 
99  Si 

111 
63  Si 
50^ 

*i5Sj 
2C% 
84  L4 

^4% 

99 
113  Sj 
66  Si 
60% 

tie's 

■<:o% 

847ia 

7-« 

4  8  Si 
bO's 

24% 
99  Si 
115 
0b34 
51 
\t>\ 

2lSj 

ill  he 

1  4 

48% 

b0% 

24 'a 

yoSi 

114% 
67i%« 
5oJ4 
15% 
20  Si 
83  Si 
"7  % 
48*8 
86% 

25 
99% 

116a4 

60% 
51 

16% 
21 

83% 
7% 

48'8 

57 

33  'e  M  ay 

125  >u  Dec 
113     Sep 
75  "'„  ^e|i 
5 1  7b  Dee 
1  i  'B  Dee 
301"!  Apr 

•7 

48»4 
80% 

United  Gas  lmpt 60 

6  '4  JaS  7iJi8  Mar 
i.O'gJaS   5b;8May 
84%  UhJ^    95  Si  Dec 

I'Ull.AD.  i.l'lliA 


Bid 


inactive  stoclia 

ABegheny  Val  piel 50j 

Amal  Asbestos  Curp.  100 

Brclerted 100, 

Ameiuan  Milling 10 

Amer   Pipe.Ulg.. 100| 

Bell  Telephone  (Ba). lOOi 

Cambria  Irou 50 

Central  Coal  <fc  coke.  100 
UonsolTracot  JSJ...100; 
Easton  con  Electric  0.50 
Elec  storage  Bate loo! 

Preferred 100 

Ft  Wayne  it  W  V 100 

Germautowu  Bass 50 

Indianapolis  St 100 

Indiana  Union  Tr.... 100 
Insurauce  Co  ol  K  A. .10 
Inter  S111  Bow  &  Cheiu.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatchCase.100 

Lit  Brothers 10 

Little  ScliuyOx.il! 50 

aimehUl  &  Schuyl  U..50 
N  Jnaven  iron  6z  steel. 5 

Noiineiu  Central 5o 

Norm  Pennsylvania. .50 
Pennsyl  BB receipts. 

Peunsyivauia  Sail 50 

Pennsylvania  cleel.,100 

Preferred 100 

Phila  Co  (Pitts)  pret..  .60 
Phil  Genua  11  <k.  JN  orris. 60 

Piiuii  i  i  iction 50 

Railways  Geueial 10 

busqueii  Iron  &  Steel. .6 
ride  water  sieei 10 

E-,.i  i.e. 1 lb 

Duion  Tl  ol  ind 100 

Uuilcil  jN  J  BB  <k  C..100 
Unit  1  lac  Puis  prel. .50 
Wai  «  ica  iioudi  Steel. ll. 
West  Jersey  <t  beaBh.So 
We.siihoi eland  Coal .r<ii 

Wilkes  Gas  &,   EUsC.,100 


32  Si 

95  S. 

1 


Ask  |!       1'lllI.ADCIiPHlA      |    Bid   \  Ask  \\       PHll^VDELPUIA      \  Bid    \  Ask 


33Si 
97 
1\ 


'and 


45^4 
81 
75  S. 

b'i'fc 


24 
'  i"6" 


6f4 


109 


43  Si 


66 

10  s. 


11'. 


46 
bii 


63 14 


24  S2 
"ll" 


Hi 


43'.) 


87 
11 


USi1 


Bonds 

Prices  are  ail 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt  ifcLVElec  i  S28'33.F-A 
Anittyscouv5s  1911. J-D 
Atl  City  1st  5s  g  T9.M-N 
Berg&EBrwlst6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Chocifc  Mo  1st  6s  1949  J-J 
ChGk&G  gen  5s '19  J  J 
Col  St  By  1st  con  5s  1932 
ConTracolN  J  1st  5s. '33 
Eds  A  1st  M  5s  1920  M-JS' 
Elec  &  Beo  Tr  stk  tr  ctts 
Eq  11  Gas-Li  1st  g  5s  1928 
Iudiauapolis  By  4s. 1933 
Interstate  4s  1943  ..F.A 
Lehigh  .Nav  4%s  T4.Q-J 

BBs  4s  g 1914. CJ-F 

Gen  M  4S2S  g.l924.Q-F 
Leh  V  C  1st  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.  J  -D 

2d  7s  1910 M-S 

Cousol  6s  1923 J-D 

Annuity  6s J-D 

Gou  cons  4s  2003. M-N 
Leli  V  Trau  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Bass  cou  5s  1930 
NYPh&Nolst4s'39  J-J 
income  4s  1939. ..M-N 
NoOhio'iTac  con5s'19.J  -J 
Beuu  geu  6s  1910  ...Var 

Consol  5s  1919 Var 

Peuu  &  Md  Steel  coii  Os. 

Pa  iNi'  Cau  5s  '..         1  I 

Con  4s  1939 A-O 

Pen  n  Steel  1st  6s  t  1  .»i..\ 
People's  Tr  tr  certs -li  '4;; 
P  Co  lslife  col  tr  5s'40  M-S 

CouJi  col  troa  1951. M-N 
Phil  l'.lec  gold  trust  ells. 

Trust  certiis  4s 

1'itli  gen  Al  6  g  '20.  A-O 

Geu  M  4sg  1920..A&O 






".'.'.'.'. 





1 

104 

105 

104l4 

"y'o" 

106 

'  9"o"'4 
83^4 

110 

110% 

101% 

97% 

140 
97Si 





110 

ioi" 

loi''! 

98  S< 
102 

77 
108«4 

90  '•. 

99 
102  "4 

1 1'« 

Pli  &  Bead  2d  5s  '33.  A-O 

Con  Al  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  gT94i.y-F 
P  W  ifc  B  col  tr  4s  '21.  J  -J 
Portland  By  1st  5s  1930. 
Booh  By&Dcon  5s'54J  -J 
Spanish-Am  Ir  Os  '27  J-J 
U  Trac  ind  geu  5s'19.J-J 
Un  ltys  Tr  ctts  4s'49.l&J 
Uuited  Bys  luv  lstcollti 

sl6s  1926 Al-N 

U  Trac  Bit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J-D 
Wfks-B  G&E  cou5s'55J  -J 
BAliTliHtlltE 
Inaclivc  Slocks 
Ala  Cons  Coai&  1  iou.100 

Bret 100 

Atlanta <k  Charlotte.. loo 
Atlan  CoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou&  Fia...loo 

1st  pret luo 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

I'rices  are  atl  "  and 

interest." 

Anacostiaifc  PotSs 

Atl  Ac  Ch  ext  4  SjS  TO. J-J 
Allan  C  L  BBlsTJ,VJM-S 
AtlCoast  L(Ct)ctls  63  J  -D 

Ctis  ol  ludebf  Is J-J 

6-20  yr  4s  1925 J-J 

BaltCPasslstS.s'll  AI-JN 

Bait  Fundg  6s.  1910  M-.N 

Exchange  3  Sis  1930  J  J 

Balt<&  PlslOsiulTl  A-u 

BSPAO  1  al  t  Sjs  '63P-A 

Hail.  I  rae  1st  6s.. '2 9  M-JS 

No  Ball  Dlv6s  1942  J-D 

Ceul'l  By  cou5sl932  M-.N 

Ext*  Imp  Ss.1932  Al  S 


10ll>4 

117'.. 
100  Si 


S3 


86 
lol 


102  Sj 


76 

81 
1011' 

87 
102 


254 

257 

110 

Ii5 

4Si 

5 

17 

18 

30 

95 

97  '•. 

75 

78 

l\ 

2 

10284 


96 

90S, 

106 

106 

91 

95 

loo 

104 

ioO 

9  0 

96 'a 

I'll'.. 

9-  -. 

93 

loss. 

109 

1 12 

114 

Di8 

ild 

107 

BALTl.MOliti  )    Bid  j  Ash 


Unas  City  By  1st  5s'23Jjl 

Jhas  By  G  &  tl  6s  99  Al-iJ 
UUarlCtbA  2disTOA-Ol 

:;ity  it  Sub  lsl  5s. .'22  J- d; 


Chas 

Chas 

Charl 

City 

City  it  SubiSVasJlst  5s'4 

Coal  i&  1  lly  1st  6s'20F-A 

CoKtGruv  1st  6s.  10 10. J-J 

Consul  Gas  6s. ..1910  J-D 

5s 1939  .1-1)1 

Gait  Ala  1st  cou  5s  '46 J  -J  | 
GaCartt.N  1st  5s  g '29  J-J 
Georgia  P  1st  68.. .'22  J  J 
GaSodi  Fla  1st  5s  1945J  -J 
G-B-S  Blew  3-lsl,.'5i.\l 

2d  income  5s  1951  .M-N 
Knox  v  Trac  1st  5s'2SA-(_ 
LakeB  El  lstgu5s'42.M 
Alacon  KyifeLtfst5s'53J-J 
Memphis  st  1st  5s'i5  J-J1 

.\l.tSt(Wash)lst5s'25l''A 
Alt  Vet  Cot  Duck  1st  6s 
Npt  Nito  P  1st  5s'38  M-N 
Norlolk  St  1st  5s '44. .J-J 
North  Cent  1  'as  1925  A-O 

Series  A  5a  1920 J-J 

Series  1;  5s  1926 J-J 

Pitt  Un  Trac  5s  L997.JJ 
Poto  Val  1st  5s  1.941. .JJ 
suv  Ffai&WestSs  '34  A. o 
Seaboard  A  L  4s  1 950  A-(  1 
Seab  &  Boan  5s  1926. J-J 
South  Bound  1st  6s..A-o 
UK!  L.ti'  1st  -iSis '2.1  ..1 -a 
Uu  By  it  r.Ust-is'l.'  M-S 

Income  4s  1949 J-D 

b  unding  ^s  1936. ..J-D 
Va  .Mid  2d  ser  6s  '11. M-S 
3d  sei  Lea  os  191  6..JI-S 
4ih  aei  3  i-'s  19.1. .M-s 
mil  series  5s  1 920. M -^ 
Va  ;>i;.i<-)  3a  ii<« 

Fuiuluebt2-3si991..I-.l 
West  N  C  roll  lis  191  1  .1  ..I 

Wea\  aCJi  Plst  Bg'J  l  ■>  -J 

Wil  &   \S  eld  5s..  193... J  -J 


102  S 
91 


92 


lddSi 

103  Si 

iOO-_ 

10  7% 

100 

10.1 

lL'5 

100 

110 

100 

43 

10 
104 
HIS. 

95 

9J% 
108 

70 '4 

91 
106 
102  S. 
110 
110 
105 
105 
107 

.8  1  \ 
107 
105 

90 

86 

00 

83  s, 
101 
106 
105 
107 

87 

BS 

loo  If 
10  IS, 
111 


108 
105  Si 
102 
108 '4 

100  >4 

no 
105  Sa 

106% 


109 

41  Si 

ll 
IOO 
112Si 

90 

99  ', 
109 

71 

96 
107  Si 


.-.> 


106 

80l4 
60  V 
84 


89 
89  Sj 

i  o  /  V» 
101% 
112 


•Bid  and  asked;  no  sales  on  this  day.    fEx-rights.    ||  $13  paid,    I  $  12  u  paid,    f  $13%  paid,    i$S5pald.    aReoeipts.  &  $25  paid,  c  $30  paid,  <'*i2Sipajd. 
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Jnuestmeut  and  Hailtoad  lutcllinencc. 


HA1LHOAD    GrtOSS     EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  fro  n  which  regul  \r  weekly  or  monthly  retur  ,s 
fan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  an  J  the  last  two 
'  >;umns  the  earnings  for  the  period  from  Jaly  1  to  and  inelu.lins;  such  latest  week  or  month.  We  add  i  supplementary 
Statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  be.:in  with  Ju.y,  but  covers  some  other 
period      The  returns  of  the  electric  railways  are  brou/U1.  to/ether  senvalelif  on  a  subsequent  p'aqe. 


no  AD  S. 


Ala  N  O  &  Tex  Pac 

N  O  ft  N  I 

Ala  ft  Vlcksburer. 

Vicks  Sin-  &  Pac. 
Ala   i  irtb 

k  Atch  'Ion  &  S  If 
Atlanta  Birm  &  Atl 

'-•it:'.'  '  '■>■.  ■:'    I  ■"'     . 

^Baltimore  &  Ohio. 
Bangor  ft  Aroostook 
Bellefonte  Central.. 

lloston  &  Maine 

dgeton  ft  S.aco  H 
Roch  ft  Pittsb. 

■  ullalo  ft  !-,  is  ■ 

■  anadlan  I        hcni_ 

Canadian  1     -.lie 

( lentral  of  Georgia.  . 
Central  of  New  Jers 

i  lentral  Vermont 

Chatlanonga  South. 
Chesapeake  &  Ohio. 
Chicago  ft  Alton  K 
Chic  Burl  &  Quin 
.>  Chicago  (it  Wes 
Chic  Ind  &  Louisv. 
Chic  Ind  ft  Southern 
Chic  MIlw  &  St  Par 
Oh  \lilw  ft  Pug  S 

Cnir  &  Nor  West 

(hie  St  P  M  &  Om  _ 
Chic  Term  Trans.. 
Cine  Ham  &  Daw. 
(lev  CiQ  Chic  &  St  . 
Colorado  Midland.  _ 
ft  Colorado  &  South 
Colum  Newb  &  Lau 

Conner  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

(  Delaware  ft  Jl  ud__ 
Del  Lack  &  West. 
Denv  &  i!i"  Gra 
Denver  N  W  &  Pac_ 
Det  Tol  ft  Iront  Sy 

Ann  Arbor 

Detroit  ft  Mackinac 
Dul  ft  Iron  Range. 
Dul  South  Sh  &  At 
F'  °asj  ft  Sou  \\  e 

Erie . 

Fairclild  &  NorE__ 

Fonda  Johns  &  Glo  v 

Georgia    Railroad.. 

Georgia  Soutn  &  Fla 

Grand  Trunk  Syst. 

Grand  Trunk  W_ 

Det  Gr  H  &  Milw 

Canada  Atlantic 

Great  Northern  Sys 

Gu<*  ft  Shin  Island. 

Ho.;king  Valley 

Illinois    Central 

Jnf  m  vt  &  Gt  Nor. 
a  In  =roc  -anic  Mex. 

iowa  Gen",  a! 

Kanawha  &  Mich.. 
Kansas  City  South. 
It  C  Alex  &  Or  mt.. 

Lehigh  Va'ley 

Lexington  ft  East.. 

Loft  Island 

Louisiana  ft  Arkan. 
Lnu  Hend  &  St  L.. 
s  Louisv  ft  Nashv.. 
'  [aeon  ft  Blrming'm 

Maine  Central 

Manistique 

Maryland  ft  lJcniii_ 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Centra! — 

Mineral  Range 

Minneap  ft  St  Louis 
Minn  St  P  &  S  S  M| 

Chicago  DivisionJ 
Mississ1  -ni  Central. 
Missouri  Kan  ft  Tex 
Mo  Pac  ft  Iron      tl 

Central  Branch. J 
Nashv  Chatt  &  St  L 
n    \at  Rys  of  Mexico 

Nevada-Cal-Oregon. 

tl 

N  o  Great  Northern 
?\  O  .Mobile  ft  Chic. 


Latent  Cross  Karninot. 


\\'cr';or       curren       Previow 
Month.  Ycir.  Year. 


February  _ 
iary  . 
t'ebrua 

"c  'ember. 
January  .. 

st  \vk  Mr,, 
muary  .. 
January  .. 
January  . 
February 
January  . 
January  _ 
2d  wk  iich 
January  .. 
'.'d  wk  Men 
2d  wk  Men 
1st  wk  Mc.i 
January  .. 
ranua  '  . 
1st  wk  Men 
sit  wk  Men 
1st  wk  Mcb 
January  . . 
lanuary  .. 
1st  wk  Mch 
— .v  ;"c  New 
ranuary  __ 
lanuary  __ 
January  __ 
Tanuary  _. 
December, 
lanuary  .. 
— See  New 
ranuanr  .. 
1st  wk  Mch 
December. 

'ecember.. 

anuary  _. 

anuary  __ 
lanuary  ._ 
January  .. 
January  __ 

'1   Wlc       le- 
st wk  Mch 
;d  wk  Feb 
1st  wk  Mch 
1st  wk  Mch 
Tanuary  _.| 
1st  wk  Mc 
■;  y  . 
>  nuary  _. 
nuary  .. 
\*nuary  _. 
January  .. 
— See   Sout 
i  wk   Mcil 
st  wk  Men 
1st  wk  Mch 
1  st  i.  '  Meb 
February  _ 
January  _  . 
January  _. 
Februar  - 
2d  wk  1   .' 
2d  wk  J- 
'•1  wk  Mc 
January  _. 
January  .. 
1st  wk  Mc, 
January  ._ 
anuary  _. 
January  .. 
January  __ 
January  _. 
1st  wk  Mch 
sbruary  . 
anuary  __ 
•lanuary  _. 
nuary  __ 
■i  wk  Mcli 
1st  wk  Mch 
-ee  New   V 
1st  wk  Mch 
I  wk   Mch 
l^t  wk  Mch 

Tanuary  .. 
February  . 

2d  wk  Mch 
January  .. 

':!  Wk  'Teh 
1st  wk  Mch 
January  .. 
December.. 
iVk   Mch   5 


s 

291,423 
182,763 

114,889 

8,083 

7,983,360 

55,483 

i, 

6,421,839 

200,370 

4,824 
3,219,478 

4,299 
178,710 
156,350 
190,600 

1,01 5,  Olio 

250,500 

2, 14 9, 090 

265,948 

2,040 

552, 1"1 

258,",  . 

>,935,l  C 

879,372 

117,044 

irk  Cer 

.253,66! 

83  1,*.. 'HI 

4,973,026 

1,125,586 

105,810 

(■87,581 

io.iv  Ccn 

157,460 

290,885 

24.701 

55,847 

21,433 

33,587 

25  0,7° 

1,375,986 

2,829,291' 

417,9001 

15,782 

29,012 

43,148 

26,035 

■'00,906 

56,709 

■00,141 

:, 145, 747 

2,117 

82,26' 

255,34t 

Vrn  Rail 

,532,620 

128,140 

33,530 

36,027 

3,790,22r 

174,27 

567,65. 

1,830,2 

147/: 

163,t:  ' 

64,4, 
227,138 
799,866 

33,500 
2,700,144 

.".3,05' 
Inc  51 . 
106,89; 

91,295 
1,043,725 

10,825 

630,690 

2,951 

23,782 
193.79S 
147,8' 

>rk  Cen 

15,93! 

81,621 

393,757 

76,243 
1,921,341 

990,000 

983,429 

1,018,50 

6,779 

4,568 

124,036 

37,581 


120 

111 

6 

.171 

16 

5,52  5 

243 

1 

2,919 

3 

131 

187 

1 ,461 

237 

2,031, 

2  1 7 

1 

418 

232 

5,807, 

816, 

95, 

a  I. 

1,308, 

4,656" 

1,088, 

87, 

579, 

tral . 

197, 

274, 

24, 

54, 

6, 

34, 

2'8, 

1,464, 

2,609, 

3  53 , 
10, 
21, 
38, 
27, 
78, 
49, 

.'»'..':), 

3,566, 

1, 

53, 

234, 

tray. 

709, 

109, 

27, 

26, 

",,212. 

108, 

399, 

1,547, 

130, 

171, 

70, 

147, 

685. 

28, 

2,540, 

29, 

756 

114, 

87, 

900, 

12, 

590, 

3, 

23, 

149, 

150, 

15, 

87, 
357, 

61, 

1,859, 

866, 

059, 

1,017, 

7, 

!, 

54, 

30, 


,719 
,134 
'  i 
,13! 
,07  1 
,251 
,31'! 
,9  I  1 

,210 

J  07 

,250 

,46 

,900 

,000 

0 
,887 
,103 
,256 

,4.v 
,98. 
,921 
,006 

,03f; 

,738 
819 
,999 

217 

257 

025 

860 

604 

10'' 

5! 

25- 

68  ' 

881 

000 

617 

079 

772 

731 

910 

055 

082 

442 

010 

4." 

01 

81;. 
945 

.•',  e n 

6 

052 

544 

".23 

457 

000 

817 

IP' 

71' 

5S0 

300 
278 
041 

520 
344 
215 
467 
7  5  1 
198 
538 
186 
200 

090 
796 
097 

311 

992 

000 
960 
862 
751 

030 
090 


lut  v  1   to  l.ntc;'.   Dale. 


Curren: 
Year. 


,298, 'Ml 
,152,338 
894,913 

,880,901 

,708,105 
,54  i,  '..''7 
,492,159 
,652,046 

46,209 
,975,668 

30,538 
,411,906 
,414,774 
,666,200 
,or>!  ,938 
,525,1  SO 
,582,101 
,244 ,514 

59,669 
,082,094 
.411.54C 
,340,420 
,807,71, 
,020,961 


8,166,256 

!  4 , 1~3V,  218 

3,916,429 

620,536 

5,665,523 


,465,039 
,567,284 

143,124 

396,999 

116,80! 

268,83' 
,276,05i 
,677,169 
,317,165 
,544,731 

682,634 
,032,831 
,308,863 

810,274 
,577,242 

207,25  : 

,174,01. 

,592,778 

13,91 5 

534,960 
,836,147 

,587,585 
,120,434 
,384,013 
,402,834 
,751  ,581 
,200,987 
,471.879 
,182,980 
,123,872 
,167,327 
,352,505 
,613,779 
,468,011 
,107,53  8 
,937,863 

257.584 
Inc  780, 

745,974 

686,001 

,455.029 

98,965 

,300,904 

22,726 

242,514 
,093,333 
,301,7', 


588,541 

3,440,729 

16,311,343 

510,032 
18,193,705 

37,208,441 

6,681,977 

34,565,327 

326,898 

' 
G72.185 
1,143,103 


35 


Previous 
Year 


2,083,664 

1,074,143 

903,009 

31,932 

.-,1,754,079 

1,-103,074 

14,401  ,924 

11,072,951 

1,640,338 

47,313 

23,391,754 

30,245 

5,009,251 

1,359,664 

6,953,000 

53,133,517 

8,060,362 

15,111,802 

2,070,848 

58,398 

17,835,304 

8,826,842 

47,410,584 

0.585,8i2 

3,571,958 

i6.816.798 

39,989",868 

8,226,559 

572,502 

4,829,082 

1,427,039 

10,797,949 

141,422 

408,725 

48,695 

188,887 

1,005,868 

11,075,263 

19,836,181 

14,555,524 

496,238 

1,049,048 

1,201,945 

704,910 

1,752,712 

.1,822,894 

,010,080 

.9,634,851 

11,719 

450,803 

1,713,261 

27,459,692 

3,748,530 

1,166,376 

1,244,428 

16,747,594 

I  .108,498 

3,857,692 

18,621,356 

5,892,084 

4,748,294 

2,126,823 

1,347,903 

5,168,166 

851,132 

19,562,007 

221,821 

589 

684,582 

608.011 

31,023,456 

97,071 

4,927.573 

29,246 

220,571 

4,813,798 

4,728,000 

565,244 

3,004,74  3 

13,940,119 

393,977 
17,657,579 

33,020,359 

6,504,226 

32,981,3  57 

255,217 

46,070 

273,320 

1,079,783 


nOADS 


e  N  YC  ft  Hud  Riv. 

Lake  Shore  ft  M  S 

v  Lake  13  ft  West 

Chic  Ind  ft  South 

Michigan  Central. 

Cleve  CC  &St  L. 

Peoria  ft  Eastern. 

Cincinnati  Norf1. 

Pitts  ft  Lake  L .-.  3 

Rutland 

N  Y  Chic  ft  St  L. 

Total  all  lines 

N  Y  Ont  ft  Western 
N  Y  N  H  ft  Hartf.. 
N  Y  Susq  ft  West.. 
No  oik  ft  Southern 
Norfolk  ft  Western. 
Northern   Central.. 

Northern  I'acirtc 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  ft  E 

d  West  of  P  ft  E. 

Pere  Mr-quette 

Phila  Bait  ft  Wash. 
Pitts  Cin  Ch  ft  St  L. 
Ralei"rh  ft  Southp't. 
Reae.   ig   Company. 

Phila  ft  Reading. 

Coal  ft  Iron  Co_. 

Total  both  cos 

Rich  Fred  ft  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 
Rock  Island  System 
St  Jos  ft  Grand  Isl'd 
St  Louis  ft  San  Fran 

Ch'c  &  East  II1-. 

/  Evansv  ft  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  ft  S  L. 
Seaboard  Air  Line.. 

Atlanta  ft  Birm.. 

Florida  W  Shore  . 
Southern  Indiana.. 
c  Southern  Pac  Co_. 
Southern  Railway.  _ 

Mobile  ft  Ohio... 

Cin  N  O  ft  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fit 

Texas   Central 

Texas  ft  Pacific 

Tidewater  ft  West. 
Tole  lo  ft  Ohi  •  Cem 
Toledo  Peor  ft  West 
Toledo  St  L  ft  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 

Vanrtalla 

Virginia  &  Sou  West 

Wabash 

Western  Maryland  . 
W  J  ersey  &  Seash  _ . 
Wheeling  ft  L  Erie. 
White  River  (Vt).. 
Wrightsv  &  Tenn.. 
Yazoo  ft  Miss  Vail. 


Latest.  Cross  Karnirot. 


Week  or 
Month. 


January  __ 
January  .. 
lanuary  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  _. 
January  .. 
January  ._ 
January  .. 
lanuary  _. 
January  ._ 
January  .. 
January  _  _ 
January  .. 
January  .. 
January  . . 
January  _ . 
January  .. 
January  .. 
January  .. 
Janu;  ry  .  . 
January  .. 
January  .. 
December.. 

January  __ 
January  .. 
January  _. 
Jan  ary  __ 
abcr.. 
1st  wk  Mch 
January  .. 
January  _  . 
January  .. 
January  .. 
January  ._ 
January  .. 
1st  wk  Mch 
January  .. 
) 

S-January  _ 
J 

January  _. 
January  . . 
1st  wk  .Mch 
1st  wk  .Mch 
1st  wk  Mch. 
1st  Wk  Mch 
1st  wk  Mch 
th  wk  Feb 
2d  wk  Mch 
January  .. 
January  _. 
1st  wk  Mch 
1st  wk  Mch 
Dece  uber  . 
January  ._ 
ranuary  __ 
January  .. 
2d  wk  Mch 
December.. 
January  .. 
February  . 
Tanuary  __ 
January  .. 
February  . 


Various  Fiscal  Years. 

Bellefonte  Central 

I  Delaware  &  Hudson 

Mauis'ique 

a  Mexican   Railway 

e  N  Y  Central  ft  Hudson  River 
\ke  Shore  ft  Michigan  Soutli 

n  Lake  Erie  ft  Western 

Chicago  Indiana  ft  Southern. 

Michigan  Central 

Cleve  Cln  Cld'-ago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  ft  Lake  Erie 

Rutland 

New  York  Chicago  ft  St  Louis 

Total  al'  lines 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie.. 

dWest  of  Pitts  ft  Erie. 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  ft  Pacific 

West  Jersey  ft  Seashore 


Curren. 
Year. 


T,  191  ,091 

S,873,87f 
42  1,01  1 
324,91  1 

2,158,10? 

2,324,' 

89,52. 

1,335, 771 

206,508 

939,4011 

10151841 

587,995 

4,503,934 

204,008 

202,11  E 

2,782,491 

1,015,930 

i  ,593,  >9i 

520,10  , 

3,974,369 

13217  912 

Inc  1,91 

1,146,294 
1,378,940 
2,907,692 
14,230 

3,782,454 
3,090,450 
7,477,910 

179,571 

81.995 

9,309 

5,090,170 

124,633 
3,281,813 
1,041,664 

187,973 
4,511,450 

215,943 

332,079 

1,683,541 

104.6  '7 
10395  502 
1,137,456 

179,244 

69,992 
46, ISP 

26,83 

287,50, 

0,223 

557,048 

19,800 

62,344 

7,825 

,510,153 

870,580 

99,019 

569,509 

527,230 

310  210 

480,390 

3,010 

23,002 

768,453 


Previous 

Year. 

t 

1.011,04  ' 

1,. 110, 72T 

334,22! 

20  5,00:. 
1  ,007, 00! 

208,270 
77,002 

195,835 

751 .85  : 
1652  H  " 

501,31  2 

261,383 

195,890 
2,310,699 

867,036 
1,147,39  i 

401,848 
2,889,374 
11220812 
2,200 
1,096,66 
1,263,140 
2,148,833 
11,85! 


3,250 

5,072, 

6,303, 

167 

OS 

9, 

4,814, 

120, 

1,043, 

863, 

164, 

1,071 

215, 

55S 


761 

.".20 
287 
2  2 '  i 
720 
575 
978 
360 
951 
236 
192 
378 
045 
. 


1,529,157 


8  2 

',802 

,041 

189 

151, 

62, 

42, 

27. 

208, 

5, 

:;^2 

19, 
61, 

8, 
,543, 
668, 
103 
480, 
509 
292, 
382, 

20| 
820, 


3  51 
612 
772 

4  0  7 
000 
400 
923 
83  ! 

740 
16 

209 
911 
319 
730 

5  5 1 1 
401 
317 
315 
710 
207 
070 
592 
631 


Pcrio .'. 


Jan 
Jan 
"an 
Jan 
Jan 
Tan 
Jan 
Jan 
Tan 
Tan 
Tan 
Ian 
Jan 
Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Jan 
Jan 
Oec 
Tan 
Jan 


to  Feb 

to  Jan 

to  Jan 

to  Feb 

to  Jan. 

to  Jan 

to  Jan 

to  Jan 

to  Jan 


Jan 
Jan 

Jan 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Mch 

to  Ja.i 


inlv  1  to  ImIcs:  Dalr 


Curren'. 
Year 

S 
19,181 

.'8.759,704 
3,3  01, 2  58 
2,121,541 

10, '183. 204 

17,473,954 

1  ,954.274 

?42,  U 

10,30 
1,938,885 
6,3  I 

1430Ro8.ll 
5,037,2 

35,584,998 
2,011.208 
1  ,510,097 

20,112.408 
7,683,590 

14,66! 
4,802,901 

31,742,712 

00,042,153 
Inc  11.20 
9,413,437 

10,534,773 

19,677,275 
77,090 


26,062 

19,580 

45,643, 

1,198 

573 

354, 

39,320, 

994, 

'4,912, 

7,060, 

1  ,175 

.3,4  18, 

7,768, 

4.432, 


981 
240 
221 
609 

184 
912 
101 

:>  7  ; 
390 
595 
962 
286 
922 


11,190,814 


Previous 
Year. 


52,228,405 

2  !, 557, 077 
2,739,269 
1,654,389 

14,798,892 

13,4  55.891 
1,071,707 
053,752 
7,132,134 
1,717,548 
5,101,291 

128082355 
■1,931,513 

31,706,686 
1,843,296 
1,530,408 

17,011,275 
6,814.690 

11,792,566 
3,768,450 

21,564,719 

83.497,253 

3,000 
8,322,956 
9,727,278 

16,093,627 
03,146 


,528,193 
,305,654 
,833,847 
,052,314 
452,360 
401,350 
,693,338 
986,403 
,548.430 
,221,185 
,293,761 
,063,377 
,411,209 
,082,026 


9,894,034 

699,833 

71,583,760 

35,719,105 

6,729,800 

5,298,285 

2,466,207 

1,352,768 

854,816 

10,794,654 

42,146 

2,735,629 

767,263 

2,348,355 

37,739 

47,983,8124 

5,261,220 

738,372 

18,174,418 

3,094,266 

3,358,916 

3,766,195 


AGGREGATES   OP   GROSS   EARNINGS— Weekly  and  Monthly. 


Weekln  Summaries. 

lur'nl  Year 
17,522.287 

Prev's   Year 

$ 
15,948,781 

Inc.  or  Dec. 

% 

Monthlu  Summaries. 

Cur'n:  Year 

Prev's  Year 

Inc.  cr  Dec 

% 

4tii  week  Dec 

(42  roads) 

s 

+  1,573,506 

9.83 

Month  April  1909  (895  roads) . 

S 

197.011.53C 

% 
175.002,048 

i 

+  2.008,891 

12.50 

1st   week  Jan 

(12  roads) 

9,906,861 

9,159,802 

+  747.059 

8.16 

Month  May    1909  (893  roads). 

201,625.122 

174,475,411 

1-27,149,711 

15.55 

2d    weclc   Ian 

(13  roads) 

10,675,438 

9,503,200 

+  1,172,238 

12.33 

Mouth  June  1909  (893  roads)  . 

210,357.226 

183,983  829 

4-20.373,397 

14.33 

3d    week  Jan 

(14  roads) 

11  339.770 

9,900,9  io 

+  1,438,824 

14.53  | 

Month  July   1909  (885  roads)  . 

219,964,739 

195,245,655 

+  24,719,084 

12.66 

41  i  week  Jan 

(10  roads) 

16,353,280 

13,732,809 

+  2,620,471 

19.08  ] 

Month  Aug    1909  (883  roads)  . 

250,559,877 

200,877.011 

4-29,682,863 

14.35 

1st    wo   c  Feb 

(41  roads) 

11,241,397 

9,780,446 

+  1,460,951 

14.88 

Month  Sept   1909  (882  roads). 

246.065,956 

219.013,703 

+  27,052,253 

12.35 

2d    wec.c  Feb 

(41  roads) 

11,527,304 

10,035,005 

+  1,491,699 

14.80  i 

Month  Oct     1909  (881  roads). 

260,613.053 

233,105,043 

+  27,508,010 

11.80 

.".  i    week  Feb 

(13  roads) 

11,051.964 

10,014,754 

+  1,037,205 

10.35  ! 

Month  Nov    1909  (756  roads)  . 

242,115,779  207,810,109 

+  3  1.299,610 

16.51 

4th  week  Feb 

(43  roads) 

12,100  142 

10,615,776 

+  1,490,300 

14.04 

Month  Dec    1909  (764  roads) . 

217, 724, 4591203,799, 142 

4-13,925,317 

6.83 

1st  week  Mch 

H3  roads) 

1  1.83  9,056 

10,579,707 

11.90 

Month  Jan     1910  (740  roads) . 

207,281,856 

180.857,628 

+  26,424,228 

15.16 

a  Mexican  currency,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  in  both  years,  d  Covers  lines  directly  operated  e  In- 
cludes the  New  York  ft  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  ft  N.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does 
not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansvllle  ft  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  iu  both  years,  h  Includes  earnings  of  Colorado  &  Southern,  Fort  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  &  Brazos 
Valley  RR.  fc  Includes  in  both  years  earnings  of  Denver  Enid  ft  Gulf  RR.,  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  J  These 
figures  do  not  Include  receipts  from  sale  of  coal,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wlso. 
Minn.  &  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  1   1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks.  -In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  (able  covers  !.">  roads  and  shows  11.90% 
increase  in  the  aggregate  over  the  same  week  last  year. 


I'irsI  Week  0/  March. 

1910. 

1909. 

Increase. 

1  lei  rease. 

« 

* 

$ 

S 

Alabama  Great  Southern 

69. 992 

62,490 

7,502 

Atlanta  Birmingham  a  Atlantic 

55,483 

1 6 . 2  5 1 

9,232 

Buffalo  Rochester  &  Pittsburgh 

158,763 

134,250 

24,513 

Canadian   Northern      ._.      

19.),  100 

140,200 

54.900 

Canadian  Pacific                     

1,597,000 

1,380,000 

217,000 

Central  ol  Georgia    

256.500 

237,200 

19.300 

Chattanooga  Southern 

2,0  16 

1  ,356 

7'.t<! 

Chesapeake  &  Ohio 

552,126 

.   148,695 

103, 131 

Chicago  &  Alton        _    -       

258,875 

1  1  ,MH  1 

232,438 
95,006 

26,437 
22,038 

<  Ihlcago  I  ml  &  Louisville. 

Cine  New  Orl  &  Texas  Pacific   . 

171 ,684 

151  ,666 

20,018 

Colorado  &  Southern         

290,885 

274,625 

16,260 

Denver  &  Rio  Grande 

402,600 

355,000 

17, 6O0 

Denver  Northwestern  &  Pacific 

15.78  2 

10,617 

5,165 

Detroit    &   Mackinac   ..    

26,035 

27.7.",  1 

1,696 

Detroit  Toledo  <S:  [ronton— 

Ann  Arbor               _-. 

13,1  18 

38,772 

4,376 

Duluth  South  Shore  &  Atlantic. 

56,709 

19,055 

7,67,1 

Georgia  Southern   *   Florid  i 

16,1  36 

42,923 

3,213 

( frand  Trunk  of  i  lanada    . 

Grand  Trunk  Western  -  - \ 

769,177 

62 1,:!?;! 

1  1  1,80  1 

Detroit  Grand  Hav  &  Milw 

Canada  Atlantic 

International  &  Great  Northern 

134,000 

125,000 

9,000 

Interooeanic  of  .Mexico . 

162,159 

160,505 

1,654 

Iowa  Central                       -        

67,288 
33.50C 

61,968 
28,300 

5,320 
5,200 

Kansas  City  Mexico  ft  Orient.. 

Louisville  &  Nashville       

1.043,725 

900,215 

1  13,510 

Mexican    International    . 

178,284 

1  17,127 

31,157 

Mexican  Railway 

!  17,800 

1  50,200 

2    :  10 

Mineral   Range    . .    

15.934 

15,090 

8  1  1 

Minneapolis  &  St  Louis 

75,392 

HI  ,08  1 

5,692 

Minneapolis  St  Paul  &  S  S  M 

393,757 

:!57,097 

36,660 

Chicago   Division   

Mlsa  :uri   Factfic                          ..... 

965,000 

860,01:0 

105.000 

Mobile  &  Ohio 

179,24  1 

189,467 

10,223 

National  Rys  of  Mexico 

1 ,048,726 

1,043,  1  12 

5,284 

Nevada-California-Oregon    

6.779 

7.751 

972 

Rio  Grande  Southern 

9,, '109 

9,575 

266 

St  Louis  Southwestern    .    . 

215, 94:'> 

215,045 

898 

Southern  Railway 

1,137,466 

1  ,0  11.77  2 

95,691 

Texas  &   Pacific   _ 

292,18! 

268,738 

23,446 

Toledo  Peoria  &  Western  .  . 

19,806 

19,209 

597 

Toledo  St  Louis  &  Western 

62. ,144 

61,911 

433 

Wabash . 

565,331 

483,663 

.si  ,6  >8 

Total  (43  roads)   

11  ,889,056 

10,579,707 

1,280,598 

21,249 

Net  increase  (11.90%).. 
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Net  Earnings  Monthly  to  Latest  Dates.— In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  .Supplement,  we  print  the  January 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
January  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of  in- 
stances these  figures  differ  from  those  contained  in  the 
monthh'  statements  given  out  by  the  companies  themselves, 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  ex- 
actly with  those  in  the  Inter-State  Commerce  reports)  which 
go  beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission  in  which  latter  case  we  insert, 
the  road  so  as  to  show  the  results  for  the  company's  own 
year.  We  likewise  include  (4)  the  few  roads  which  operate1 
•entirely  within  State  boundaries,  and  therefore  do  not  report 
to  the  Federal  Commission,  and  (5)  Mexican  and  Canadian 
companies.  We  add  (6)  the  roads  which  have  issued  their 
owns  statements  for  January,  but  have  not  yet  filed  any 
returns  for  that  month  with  the  Commission."  Finally  (7) 
we  give  the  figures  of  any  roads  that  have  already  submitted 
their  February  statement. 

— — -Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  S  $  $ 

Atch  Top  &  Santa  Fe.b. Jan   7,983,360      7,471,674   jl, 768. 888    ^2,781.667 

July   1   to  Jan  31 60,880,901    54,754,679^21,086,557^21,119,072 

Baltimore  &  01iio_b.._Jan   6.421,839      5.525,944      1,488,705      1,405,642 

July   1   to  Jan  31 50.492.459   44.672,951    16,374,094    15,582.235 

Bangor  &  Aroostook  _b.  Jan       236,376         423,956  89.204  79,461 

July  1   to  Jan  31 1,652,046      1, §40,338         640,850         549, 368 

Bellefontc  Central.b Feb  4,824  4,864  516  898 

Jan   1    to   Feb  28 10.075  10,154  def29  1,633 

Bridgcton  &  Saco  RIv  _ b-Jan  4,299  3,467  1,129  720 

July    1    to  Jan   31 30,538  30,246  9,627  9.507 

Canadian    Northern Jan       792,200         526,200  122,500         loo, .'too 

July    1    to  Jan   31 7,581,600      6,161,300      2,230,500       1,858,200 

Canadian  Pacific. a Jan  6.104.426     4.761,860      1.316.596         389,750 

July  1   to  Jan  31 56.029,937    15,473,517   21,386,473    14,430,928 

Central  of  New  Jersey,  b.  Jan    2,149,690      2,031,887  873,296  821,864 

July    1    to  Jan   .'11  16,582,161     15,111.802      7,707,815      6,498,448 

Chesapeake  &  Ohio.b.-.Jan  2,541,852     2.109.653      1,081,535         702.263 

July    1    to  Jan   31 18,196.567    15,512.571       7.157,351       6,009,005 

Chic  Great  Western. b Jan      879,372        sir,, 921  86,955         83.271 

Sept    1    to  Jan  31 4.926,439      4,818,605        1,349,457  943,370 

Colorado  Midland. a       ..Jan      157,480        197,257      def5,614  15,890 

July    1    tO  Jan  81...             1.165. 0.'lll  1.127.039  251.691  .'127.361 

Colorado  &  Southern. b.  .Jan    1,394,323  1.265.683  491,256  388,906 

July  1  to  Jan  31 10,051,835  9,354,338  3,876,679  8,310,028 

Copper    Range _b Dec         55.847  54,601  22,492  6.201 

July  1   to   Dec  31 396.999  408.725  196,730  99,876 


Hi  III  lis. 


Gross  Earnings 

Current        Previous 
Year.  Year. 


Net  Earnings 

Current        Previous 


Cuba  RR Jan       256,793 

July  1   to  Jan  31. 1.276,059 

Delaware  &  Hudson. b     Jan   1,375,986 

Denver  &  Rio  Grande.a.Jan  1,722.955 
July  1  to  Jan  31 14,093,731 

Duluth  So  Sh  &  Atl.b---Jan  211,327 
July   1   to  Jan  31 .    1,931,070 

Erie. a Jan  4,145,747 


218 

1.065 

1.464 

1,569 

.2,528 

196 

1,580 

3.566 


July  1   to  Jan  31 
Fonda  Johns  &  Glov   a    .Jan 
July   1   to  Jan  31. . 

Georgia  Railroad. b Jan 

July  1  to  Jan  31 

Grand  Trunk  of  Canada 

Grand  Trunk  Ry Ian 

Grand  Trunk  Western. Jan 
Det  Gr  Hav  &  Mil. .     Jan 

Canada  Atlantic Jan 

Gulf  &  Ship  Island. a    -    -Jan 

July   1   to  Jan  31 

Hocking  Valley. a.--    -     Jan 
July  1  to  Jan  31.. 

Illinois  Central. a  . 

July   1    to  Jan  31 


.32,592,778    29,634 


8  2,262 

534,960 

255.348 

1,836,147 


53 

450 

234 

1,713 


2.385,558  1,990 

465,237  416 

158,648  120 

143,075  112 

174,273  168 

1,260,987  1,103 

567.655  399, 

.    4,471,879  3,857 

.Jan  5,293,052  4,831 

36,352,698  34,073, 


rylnteroceanlc  of  Mexico. Jan      714,234 
July  1   to  Jan  31 4,172,490 

Iowa  Central.a Jan  253,347 

July  1   to  Jan  31 1,996,825 

Kanawha  &  Michigan  .a-Jan  227,138 

July   1   to  Jan  31 1,613,779 

Kansas  City  Southern. b-Jan  799,866 

July  1  to  Jan  31 5,468.6  11 

Long  Island Jan  In;.  51.756 

Louisiana  &  \rkansas_a.Jan  106.891 

July   1    to  Jan  31  . .  7  15,97  I 

M  mistique   b        .              ran  641 ,200 

M  ir.'lii  1  &   Pen  lit.  .Dec  36  057 

July  1  to  Dec  31    218.732 

ii  Mexican  International-Jan  753,174 

July  1   to  Jan  31 4,931,490 

(/Mexican   Railway              Jan  641,200 

Mineral   Range,  b Jan 

July   1   to  Jan  31 

Minneap  &  St  Louis.a--Jan 

July  1  to  Jan  31 

Minn  St  P  &  S  S  M_a Ian   1 

July  1   to  Jan  31 

Chicago    Division. a..  -Jan 
July  1  to  Jan  31 

Mississippi  Central.b Ian 

July  1  to  Jaa  31 

Missouri  Kan  &  Texas. b.Jan   2,115,584 

July   1   to  Jan  31 16,272,424   15,797 

Missouri    Pacific. b Jan   4,180,355     3,673 

July  1   to  Jan  31 31,250.444   27,734 

g  Nat  Rys  of  Mexico Jan  4,265,591     4,148 

July   1    to  Jan   31 28,358,944    26,953 

Nevada-Cal-  Oregon,  b Jan        26,604  19 

July  1   to  Jan  31 291,656         220 

Nevada  Central- b Jan           4,568  4 

July   1   to  Jan  31 43,620  4  6 

New  Orl  Gt  Northern. b.  Dec       124,036  54 

July  1  to   Dec  31 .       672.1,85  273 

cN  Y  Cent  &  Hud  Riv. b.Jan  7,491,090  6,611 

Lake  Sh  &  Mich  So.b-Jan  3,873,876  3,316 

(•Lake  Erie  &  Wesl  .b-Jan       424,611  334 

<  'hie  Ind  &  Southern,  b  Jan       324,911  285 

Michigan  Central.b   ..Jan  2,158,105  1,907 

ClevCincChic  &  St  L  b  Jan  2,324,237  2,013 

Peoria  &  Eastern.b.    -Jan      263,800  208 

Cincinnati  Northern. b.Jan        89,522  77 

Pittsb  &  Lake  Erie. b-Jan    1,335,774  837 

Rutland.b Jan       206.508  195 

N  V  Chic  &  St  LouiS-b-Jan      939,409  751 


09.176 

508,462 

322,653 

2,988.605 


9,805,527 
723.049 

5,000,509 

76,2  13 

510.032 


622 
3,762 

235 
1,770 

117 
1,347 

685 
5.168 


114 
684 

557 
26 

197 

591, 
3,970 

557 
62 

490 

299 
2.577 

762 
7,801 

55  5 

4,466 

61 

393 
2,005 


Total  all  lines -b 
N  Y  Ont  &  Western -a. -Jan       587,995 

July    1   to  Jan  31 5,037,255 

N  Y  Susq  &  Western. a- -Jan       264,608 

July  1   to  Jan  31 2,011,208 

Norfolk  &  Western. b.  ..Jan   2.782,491 


Jan  19,43  1,8  11    16.520 

591 

4.931 

261 


1,843 
2,310 


July  1  to  Jan  31 20,112,408  17,011 

Northern  Central.b Jan   1,015.930  867, 

Pacific  Coast Jan       526,104  401, 

July  1   to  Jan  31 4.802,901  3.768 

Pennsylvania — Lines  directly  operated — 

East  of  Pittsb  &  Erie__Janl3,217,912  11,220 
West  of  Pitts   &    Erie.-Jan      Ine.  1,912. 200 

Pete  Marquette. b Jan   1,146,294  1,096 

July  1   to  Jan  31 .    9,113,438  8.322, 

Pitts  Cine  Ch  &  St  L.a.-Jan   2,907,692  2,148, 

Phila  Bait  &  Wash Jan   1,378,940  1,263, 

Reading   Company — 

Phila  &   Reading. b---Jan   3,782,454  3.230 

July    1    to  Jan  31 26,062,981  23.528, 

Coal  &  Iron  Co. b Jan  3,690,456  3,072 

July    1    to  Jan  31 19,580,240  20,305, 

Total  both  Cos Jan  7,472,910  6,303 

July   1    to  Jan  31 45.643,221  43,833, 

Reading  Company Jan  

July   1    to  Jan  31 

Total  of  all  Cos Jan        

July   1   to  Jan  31 

Rio  Grande  Junction Dec         81,995  68, 

Rio  Grande  Southern. b-- Jan        45,407  39, 

July    1    to  Jan  31._.  ...        298,264  361, 

Rock    Island. b   ...    Jan  5,090,170  4,814, 


.258 
,868 
,686 
,468 
224 
,967 
,825 
442 
851 
421 
803 
012 
261 

,399 
,572 
.6  80 
,903 
,544 
.498 
,523 
,692 
,070 
,899 
827 
,338 
.457 
,551 
,788 
,903 
,530 
,166 

,520 
,582 
,300 
,769 
,014 
282 
,823 
,300 
.665 
,513 
242 
'.231 
.641 
.151 
,632 
.966 
,311 
,977 
,218 
,587 
,253 
,359 
,620 
655 
130 
,772 
4  82 
070 
630 
320 
6  1  1 
725 
228 
603 
661 
983 
270 
003 
229 
835 
854 
035 
312 
513 
383 
296 
699 
275 
036 
846 
451 

812 

667 
956 
833 
140 

761 
193 
526 
654 
287 
847 


._  _39.820.912  36,693 


July    1    to  Jan  31 
St  Jos  &  Grand  Isl.b Jan      124,632        120 

July    1    to  Jan   31     994,101  986 

St   Louis  &  San  Fran-b-.Jan  3,281,813  3,043 

July   1    to  Jan  31 .24,912,977  22,548 

Chicago  &  East  111. b.- Jan  1,041,864  86.3 

July   1   to  Jan  31 .    7.060,390  6,221 

E vans v  4s  Terr e  Hau.b  Jan      187,973  164 

July   1    to  Jan  3  1    .....    1,475,595  1.293 

Total  all  lines  b             Jan  4,511,450  4,071 

July   I    to  Jan  31              33.1  18,962  30,083, 
St    I,   Rock]    Mt    iv   Pac    a    Dec        178.218 
July    1    to    Dec   31                    907,008 

St  Louis  Southwestern  a  Jan      914,534  8:11.902 

July   1    to  Jan  31                 6,707,785  6,865,717 


,720 

,531 
,538 

978 
338 

,860 
,404 

951 
130 

23  6 
185 
192 
761 
3  78 
3  77 


Year. 

$ 
127,186 
474,290 
428.183 

238,278 
4,028.106 

45,549 

616.109 

855,561 

9,187,072 

39.139 
283,829 

73,370 
526,128 


Year. 

$ 
103,373 
426,007 
520,391 
293,302 
3,737,746 

34,609 

431.205 

054,651 

7,494,393 

20,369 
228.700 

61,883 
332,800 


322 

84 

24 

13 

12 

351 

172 

1,577 

1,220 

7,3  13 

291 

1,437 

ft24 

ft440 

47 

157 

268 

1,902 


02, 

317 

2,140 

292 


7 

80 

fc24 

A.-893 

519 

4,550 

189 

1,473 

25 

205 

487 

5,444 

971 

9.681 

1,688 

10,642 

9 

159 

I 

43 

230 

1,786 

1,313 

101 

100 

54  3 

606 

80 

17 

730 

44 

351 

5,077 

95 

1,457 

57 

543 

1,087 

8.280 

135 

77 

1  .034 


,649 
,190 
,333 
.139 
,350 
,776 
,131 
,064 
,231 
,197 
,578 
,823 
,792 
,908 
.274 
,897 
,199 
.041 

Inc. 
.740 
,758 
,100 
8  2 
,737 
,4  54 
,588 
,100 

IDS 
,0  4  2 
,888 
,972 
,241 
,532 
.779 
,195 
,987 
,  5  1 9 
,572 
,347 
,933 
.095 
,434 
,810 
,792 
,507 

669 
.(107 
.067 
,  1  52 
,774 
,809 
,957 
,901 
,039 
.362 
,50  2 
,449 
,091 
,981 
.3  98 
,863 
,613 
,053 
,133 
,876 
,654 
,041 
,328 

,331 

,031 


244 
82 

18 
del' 10 

37, 
245, 

62, 
1,156, 

1,249, 

7,707, 

213, 

1,194, 

ft  24. 

ft339 

10 

258 

234 

1.996 

3.796 

42 
176 

200 

6, 

61, 

221, 

1,558, 

200 

3 

91 

fc54 

t845 

166 

3,068 

93 

1,304 

23 

144 

434, 

4,923 

871 

8.416 

1,591 

10.025 

4 
122 

13 

8 

4  1 

1  .150 

1,227 

26 

71 

507 

440, 

36, 

10, 

405, 

38, 

1  -:;, 

4,388 

111), 

1.470, 

80, 

548, 

873, 

6,781, 

48, 

20 

551 


786 
,243 
979 

220 
M  5 
126 
380 
160 

590 

883 

847 
484 
514 
,227 
417 
705 
,199 
,515 

313 

846 

800 
124 
24  5 
186 
244 
800 
881 
821 
248 
248 
165 
202 
,312 
273 
999 
,365 
577 
482 

,598 
004 
106 
028 
389 
426 
675 
941 
206 
694 
,635 
262 
430 
331 
590 
696 
022 
929 
817 
526 
435 
673 
116 
495 
284 
941 
924 
342 

428 
226 

860 


3,221,099      2.527,999 
7?JC.822,000 
212.935  250,643 

2,925.274      2.489,155 

718,480  415.200 

253,883  165,083 


1.381 

10.128 

291 

797 

1,672 

10,926 

144 

1.029 

1.817 

11, 9. .5 

»24 

9 

83 

I  ,022 

12,108 

9 

195 

955 

7,3  6  7 

2  66 

2.388 

52 

58.S 

I  .  2  7  I 

10,. I  la 

6  1 

30 

167 
1  ,886 


.411 
,758 
,275 

,545 
.686 
.303 
,598 
,523 
,248 
.826 
.598 
,8  59 
,910 
,213 
,275 
.  1  5.'1 

491 
.381 
.  I '.16 
.610 
.673 

19  5 

,853 

.  1 B '', 
.022 

I  .0.11 

.780 


,070,189 
,253,322 

112,710 
,175,303 
,182,899 
,428,625 

124,971 

892,168 
.307,870 
,320.793 

n20.616 
8.371 

143,850 

.227.728 

,000.273 

29,986 

353.305 
1117.  7.'1  5 

,910,989 

220, 1  H 
,818,540 

18,397 

168.238 

,216,574 

,197,768 


106.298 
.532.700 
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dross  Earnings A  1 I  Earnings 

Current  Previous  current  Previous 

Hoods.                          Year.  Year.  Year.  Year. 

$  $  $  $ 

Southern    Pacific. a JanlO.395,502  8,802,612  3.031,710  2,231.513 

.luly   1    to  Jan  31 80.317.180  71.583.760  30.250.G98  25,157,907 

Texas  Central,  a ...Dec       106,874  132,864  12,714  53,534 

July  1   to  Dec  31 555,043  656,978  153,487  228,549 

Texas  &  Pacific. b Ian    1,361,283  1,246,800  385,083  341,542 

Toledo  &  Ohio  Cent-a... Jan      357,018  262,462  1 1 7.1 1«  181,831 

July  1  to  Jan  31 2,584,023  2,735,029  851,175  913,792 

Toledo  Poo  &  Western. b. Jan      107,015  85,940  20,061  8,682 

February    98,273  81.946  21,701  4,016 

July  1   to   Feb  28 802.948  718,1155  207,102  151,301 

Union   Pacific. a Jan  0,510,153  5,343,736  2,351,984  2,190,717 

July    1    to  Jan  31 54,300,992  47,983,824  26,179,390  24,204,024 

West  Jersey  &  Seashore. Jan      310,210  292,710  def.37,996  def. 46, 696 
Western  N  Y  &  Penna.b — 

Oct     1   to   Dec  31                  2,209,093  2,051,644  206,949  207,672 

July    1   to  Dec  31.. 4,341,841  3.070,530  734,078  510,323 

Jan     1  to  Dec  31 7,791,612  7,240,233  1,192,046  185,521 

V.izoo  &  Miss  Valley.a.  .Jan        910, 315  012,001  167,311  185,667 

July   1    to  Jan  31 6,293,002  0.271,103  977,296  817,057 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

s  .$  s  $ 

American  Express  Oo.b. Dec   1,962,678  1,662,866  491,482  '   309,320 

July  1   to   Dec  31 9,970,425  8,924,714  1,878,458  1,346,013 

Cumb  Tel  &  Tel  Co.b-.-Jan       554,904  533,858  237,877  228,733 

1'nited  States  Exp  Co   b  Dec       882,404  972,594  103,459  208,108 

July  1   to   Dec  31 4,571,443  4,703,198  321,748  490,634 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  read, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR. 

/Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years. 

0  These  results  are  in  Mexican  currency. 

h  For  Jan.  1910  additional  income  is  given  as  showing  a  deficit  of  $3,789, 
against  a  deficit  of  $3,257  in  1909,  and  for  period  from  July  1  to  Jan.  31 
was  a  deficit  of  $19,222  in  1910,  against  a  deficit  of  $51,634  last  year. 

)  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  January  taxes  amounted  to  $318,681,  against  $269,200  in  1909;  after 
deducting  which,  net  for  January  1910  was  $1,450,207,  against  $2,512,467 
last  year.  For  period  from  July  1  to  Jan.  31,  taxes  were  $2,155,153  in 
1910,  against  $1,614,126  in  1909. 

k  For  Jan.  1910  additional  income  was  $4,357,  against  a  deficit  of  $4  in 
1909,  and  for  period  from  July  1  to  Jan.  31  was  $73,060  in  1910,  against 
$89,016  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Bal.  oj  XctE'ngs. — 

Current  Previous        Current        Previous 

Roads.  Year.  Year.             Year.             Year. 

$  $                     $                    $ 

Bangor  &  Aroostook Jan  87,029  82,886         2:17,533           2:3,761 

July   1    to  Jan  31 588,255  576,257       2:159,815         3-37, 183 

Bellefonte  Central Feb  236  243                280                655 

Jan   1   to  Feb  28 472  186          def. 501              1,147 

Bridgeton  &  Saco  River. Jan  593  635                536                   85 

July   1   to  Jan  31 4,239  4,376              5,388               5,131 

Central  of  New  Jersey.    .Jan  534,807  579,799         338,189         242,005 

•July  1  to  Jan  31 3,423,990  3,526,657     4,283,849     2,971,791 

Chesapeake  &  Ohio Jan  497,950  453,297         £533,585    0:248,966 

July   1   to  Jan  31 3,000,492  3,568,372  2:3, 856, 859  .t2, 440, 636 

Chicago  Great  Western.. Jan  207,466  280,698.rdefll7,904.rdefl95,009 

Sept  1  to  Jan  31 1,044,635  1,450,706       x316,587.rdef493,490 

Colorado  Midland Jan  31,447  31,350    cdef47,208            c6,104 

July  1   to  Jan  31 219,547  219,450    cdef47,383          C55.123 

Colorado  &  Southern Jan  258,655  253,658       2:239,533       2:157,875 

July   1    to  Jan  31 1,780,336  1,801,479  .r2, 253, 345  Xl, 725, 155 

CopperRange Dec  12,526  12,437              9,966        def6,236 

July   1    to  Dec  31 74,763  72,125          121,967            27,253 

Cuba  RR Jan  36,667  33,086           90,519           70,287 

July  1   to  Jan  31 251,877  227,360          222,413          198,647 

Denver  &  Rio  Grande... Jan  454,624  347,678       (/304.087       e/318,848 

July  1   to  Jan  31 3,087,280  2,340,692   (12, 242, 856   d2, 133, 972 

Duluth  So  Sh  &  Atlan__Jan  94,525  90,727  zdef 45,073   rdef54,148 

July  1   to  Jan  31 675,388  033,670   2def25,5622-defl60,786 

Georgia  RR Jan  59,892  59,877         2:24,230         2:10,748 

July   1    to  Jan  31 423,345  428,773       ,rl74,296  .rdef29,669 

Gulf  &  Ship  Island Jan  30,829  36,679         .H2.283           2:1,302 

July  1    to  Jan  31 220.^24  244,455       ,rl37,775            2:5,254 

Hocking     Valley Jan         93,319  98,826      a:136,364         zdeflO 

July  1  to  Jau  31 677,476  691,628  2:1,553,780  2:1,171,659 

Kanawha  &  Michigan... Jan  25,681  22,498         2:41,817               2:522 

July   1   to  Jan  31 185,323  101,820       2:363,879       2:159,869 

Louisiana  &  Arkansas Jan  25,865  20,997        .r!6,495        2:29,138 

July   1    to  Jan   31     . 165,631  142,570       2159,364          x86,876 

Maryland  &  Penna De  •  3,959  3,979        def3,877              2,145 

July   1   to   Dec  31 23,752  23,77              38,985            37,473 

Mineral   Range Jan  12,595  13,539     2-dcf4,080      rdef9,639 

July  1   to  Jan  31 97,833  94,998         xl5,118     2:defl,624 

Missouri  Kansas  &  Tex. _ Jan  568,802  537,524  .rdef24,403  .rdef49,345 

July    1    to  Jan  31 3,874,548  3,974,091   xl, 676, 416   2:1,028,265 

Nevada-Cal- Oregon    Jan  3  886  3,896           2:7,220           .r2,281 

July  1   to  Jan  31 25  583  27,797       2:142,037       2-103,057 

New  Orl  Great  .Northern.  Dee  47,493  22,546           2:7,436                 .r43 

July  1  to  Dec  31 282,251  134,115         .T48.220  def.i'34,149 

N  Y  Ontario  &  Western. Jan  93,680  89,428             1,933           20,688 

July   1   to  Jan  31 665,137  644,787          791,916          825,708 

Norfolk   &  Western Jan  478,593  444,093         609.061         429,831 

July   1    to  Jan  31 3,274,909  3,058,520     5,011,132     3.722,822 

Pere    Marquette Jan  367,325  356,295.rdef147,552    nlef95,547 

July   1    to  Jan  31.. 2,517,019  2,504,742       3458,570        rl50,899 

Reading  Company Jan  880,000  873,542         937,284         434,328 

July   1    to  Jan  31 6,160,000  6,114,792      5,795,826      5,206,001 

Rio  Grande  Junction Dec  8,333  8,333           16,265           12,283 

Rio  Grande  Southern Jan  20,697  19,578     2defG,889     2dcfG,312 

July  1   to  Jan  31...  ...  131,941  135,064  xdef40,200         219,385 

St  L  Rocky  Mt  &  Pac      Dec  33,269         30,994 

July  1  to  Dec  31 ..  200,844         100,187 

St  Louis  Southwestern.. Jan  171,111  165,924         .r41 ,575  .rdef  12,555 

July  1    to  Jan  31 1,208,671  1,173,847       2995,813       2:635,974 

Texas  Centra! Dee  0,629  6,013          36,085           ir.ioi 

July  1   to   Dec  31 34,055  31,297          119.432          197,252 

Toledo  &  Ohio  Central.. Jan  35,832  11,072         288,255         .rl7,860 

July  1   to  Jan  31 276,236  282,091       £673,960       2077,365 

Toledo  Peo  &  Western  ...Jan  25,615  23,158            (5,310  rdef  11 ,587 

February    .  25.775  23,755            .r.2,989   rdcfl6,3«5 

July  1   to  Feb  28 195,678  187.517         r28,284   2defl9,23 


Roads. 

Western  N  Y  &  Penna— 
Oct    i   to  Dec  31.. 

July   1    to    Dec  31 

Jan    l  to  Dec  31 . 


— Hal.  of  Net  E'tws. — 
urr<  /,'        Previous 

Year.  Yiar. 


—Int.,  Rentals,  Ac. — 
( 'nrrent         J'n  | 
Year.  Year. 

$  $ 


741,864  923.172   def 534. 91 5   def715,800 

1,136,911       1,322.327    def  101, 933   def800,001 
1,842,971      2,039,927   def650,925   dl !  551 .  in.', 


INDUSTRIAL  COMPANIES. 


'  'a  in  panics. 
f'umli  Tel  <Sc  Tel  Co 


— Int.,  Rentals,  &c. —  — Bui.  Cj  Net  E'ngS. — 
Current         Previous        Current        Previous 
Year.              Year.  Year.  Year. 

.Jan        $48,141  $11,717        $189,730        $183,980 

c  After  allowing  for  net  miscellaneous  debit  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received. 

ELECTRIC     RAILWAY    AND    TRACTION     COMPANIES 


Name  of 
Road. 


Latest  Gross  Earnings. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co.. 
Binghamton  St  Ry.. 
Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 

Camaguey  Co 

Cape  Breton  Eiec  Co. 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry._ 
Duluth-Super  Tr  Co. 
East  Penna  Rys  Co.  _ 
East  St  Louis  <fe  Sub. 

El  Paso  Electric 

Fair  &  Clarksb  Tr  Co. 
Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Eiec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Jacksonville  Eiec  Co. 
Kansas  City- Western . 
Lake  Shore  Eiec  Ry. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry__ 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Eiec  Co. 
Northwest  Elev  Co_. 
Norf  &  Portsm  Tr  Co 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Portl(Ore)RyL&PCo. 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  _ 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co-. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways- 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Week  or 
Month. 


Current  ,  Previous 
Year.         Year. 


February  .  | 

January  .. 
February  _ ' 
January  ..i 
January  ..! 
December..! 
November.| 
December..; 
January  __ 
January  ... 
January  .. 
December.. 
February  . j 
December.. 
4th  wk  Feb| 
January  __ 
January  . . 
February  . 
December.. 
December . 

January  .. . 
December.. 
February  . 
Wk  Mch  13 

December.. 
December.. 
December.. 
December. 
January  .. 
January  _ . 
Januarv  . . 
Wk  Mch  12 
January  _. 
January  .. 
December.. 
February  . 
January  .. 
December.. 
December.. 
February  _ 

January  ._ 

February  . 
January  _. 
December.. 
December.. 
January  __ 
December.. 
January  _  _ 
Wk  Jan  29 
1st  wk  Mch 


Wk  Mch  5 
Wk  Mch  5 
Wk  Mch  5 
February  _ 
January  .. 
December. 


$ 

268.4  55 

101.784 

39,921 

27,180 

220,030 

8,001 

11,331 

24,308 

18,059 

62,087 

69,340 

1069.705 

18,701 

119,766 

139,868 

82,551 

51,048 

175,234 

59,667 

42,261 


$ 

248.714 
99,037 
35,518 
26,293 

192,034 
7,962 
10,793 
21,766 
14.795 
57,325 
59,645 

974,365 
16,482 

106,830 

122,340 
72,205 
43,246 

148,833 
55,194 
36,808 


Jan.  1  to  latest  date. 


Current 
Year. 


123,255  109,673 

100,867  96,998 

78,468  71,452 

41,969  39,590 


36,070 

26,083 

49.011 

27,509 

78,994 

382,370 

67,421 

74,584 

147,668 

164,944 

108,483 

171,265 

156,372 

20,884 

20,410 

393,075 

640,113 


33 
24 
38 
28 
73 
341 


138 

147 
97 

161 

(7157 

20 

18 

3  55 


,293 
,833 
.965 
,439 
,591 
,478 
,115 
.142 
,257 
,895 
,448 
,587 
,430 
,751 
.795 
,002 


579,289 


79,271 

73,251 

228,836 

206,251 

50,288 

54,001 

481,893 

415,079 

13,127 

11,857 

56,389 

50,063 

258,219 

225,216 

76,141 

65,844 

133.959 

122.191 

£13,495 

£10,962 

£5,663 

807,439 

627,666 

39,149 


£13,085 

£9,439 

£4,013 

808,161 

566,373 

37.353 


S 

502.303 

101,784 

82,789 

27,180 

220,030 

130,786 

122,119 

240,709 

18,059 

62,087 

09,340 

12,368,121 

39,786 

1,320.122 

1,225,836 

82,551 

51,048 

363,427 

600,958 

472.251 

123,255 

1,200,543 

104,820 

394,668 

413,025 
319,966 
486,778 
357.797 

78.994 
382,370 

07,421 
733,771 
147,668 
164,944 
1,259.551 
353,948 
156,372 
227.344 
246,664 
824,087 

640,113 

168,579 
228,836 
603.813 

5.854,175 

13.127 

596,303 

258,219 

298,612 

1,242,726 


£121,495 
£97,468 
£48,160 
1,093,221 
627,666 
406,867 


579,289 

152,686 
206,251 
595,819 

.520,489 
11.857 
552.574 
225,216 
263,514 

,121.531 


£118.495 
£88.395 
£43,754 
1,637,197 
566.373 
362,252 


c  These   figures  are  for  consolidated   company,      d  Includes  earulmja   of 
he  Norfolk  Countv   Ferries 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  26  1910. 
next  will  appear  in  the  issue  of  March  26  1910. 


-Gross  Earnings- 
Current         Previous 


-Wet  Earnings 

Current        Previous 


Roads 
Amer  Light  &  Tract  Co.  .Feb 

Jan   1   to  Feb  28 

Cleve  Painesv  &  East. a. Feb 

Jan  1   to  Feb  28 

East  St  Louis  &  Sub. b. -Feb 

Jan   1    to   Feb  28 

Ft  Wayne  &  Wab  Vail.  b.  Jan 
Hudson  Valley  Ry  Co.b — 

Oct    1  to  Dec  31 

July  1   to  Dec  31 

Jan    1  to  Dec  31 

Kings  Co  Elect  Lt  &  Pow  Feb 

Jan   1   to   Feb  28 

Internat  Ry  Co  ( Buffalo). b — 
Oct    1   to  Dec  31 1 


July  1  to  Dec  31 

Jan    1   to  Dec  31 

Crosstown  Street  Ry.b — 

Oct    1   to   Dec  31 

Julv  1   to  Dec  31 

Jan    1  to  Dec  31 

Milw  Elect  Ry  &  Lt.b.-Jan 
Milw  Lt  Ht  &  Tr  Co.b.  .Jan 
Philadelphia  Co  (Pittsb)  .Feb 

April  1  to  Feb  28.. 
Portl  (Ore)  Ry,  L  &  P.. Feb 

Jan   1    to   Feb  28 

United  Rys  of  StLouls.a.Feb 

Jan   1    to   Feb  28 

United  Traction  Co  (Albany) . 

Oct    1  to  Dec  31 

July  1   to  Dec  31 

Jan    1   to  Dec  31 


Year. 

$ 
311,549 
690,823 
18,701 
39,786 
175,234 
363,427 
123,255 

133,560 
347,005 
614,484 
339,413 
732,631 

170,44  5 
2,561.334 
4.686,149 

230,549 
452,065 
857,036 
382,370 
67,421 
2,374,503 


Year. 

$ 
283.922 
007,688 
16,482 
35,468 
148,833 
302,373 
109,073 

119,663 
316,137 
575.741 
297,499 
648,205 

1,082,277 
2,430,815 
4,523,575 

195,598 
303,531 
670,683 
341.478 
58.115 
2,065,639 


17,887,480  15.523.202 


393,075 
824,087 
807,439 

1,093,221 

b— 

537,801 

1,092,101 

2,090,433 


355,002 

094,229 

808,161 

1,637,197 

484,225 
1,004,904 
1,950,926 


Year. 

$ 
302,264 
673,038 
7,519 

17,109 

80.469 
170,345 

54,392 

22,675 

96,985 

140,154 

179,713 

404,626 

497,278 
1,168,172 
2,018,920 

83,777 
168,128 
297,250 
161,985 

30,838 


222,459 
471,426 
244,515 
734,153 

210,608 
452,165 
872,375 


Yfnr. 

s 

275,354 
590,286 

5,895 

14.35S 

65,490 

126,481 

45,400 

7,758 

68,674 
117,339 
155,727 
357,923 

393,961 
,007.149 
,780,850 

69.494 
147.915 
204,378 
166,859 

28,602 


187.626 

310,975 
270.382 
500,060 

180,350 
398,848 
722,044 
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Roads . 

Wash  Balto  &  Annap  b  Jan 
.Inly  1  to  Jan  81 

Westchester  Electric  Co — 
Oct  i   to  Dec  31   


—  Gross  i 

( 'urrent 
Year. 
$ 

arninqs 

Previous 

Year, 

$ 

VeJ  Ea 

( 'urrent 
year. 

$ 

ruin  i/s 

Previous 
Year. 

$ 

39,967 
364,341 

10,483 

1  !  2.981 

112,266 


92,334 


I '.I,, HUT 


.-,.255 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

—  int..  Rentals,  &c—  — Eal.  of  Net  ic'nas. — 

Current  Previous  (.'urrent  Previous 

Roads.                               Year.  Year.  Year.  Year. 

$  $  $  $ 

Cleve  Palnesv  &  Eastern    Feb          8,640  8,135  defl,121  def2,239 

•Jan    1    to    Feb   28                       17,369  16,246  def  260  def  1,888 

East  St  LoulS  &  Sub         -Feb           19,602  49,235  30.867  16, 255 

Jan    1    to    Feb   28                        99.177  98,293  70,868  28,186 

Ft  Wayne  &  Wab  Vail     Jan          111. 759  11,119  10,633  4,251 

Hudson  Valley  Ry  Co— 

Oct     l   to   Dee  31     ...    -          61,850  19.711  def39,175  def41,953 

July    1    to    Dee  31                       120.111  106,370  def22,237  clef.37,696 

Jan     1    to    Dec  31                       239,158  225,294  .rdef98,ll5  defl07,955 

Kings  Co  Blec  Lt  &Pow. Feb        93,056  83.615  86,657  72,112 

Jan    1    to   Feb   28                     199,327  180,031  205,299  177,892 

Internal']  Ry  Co  iHuiTalo)  — 

Oct    1   to  Dec  31 273,124  292,080  £232,529  xlll.416 

July   1    to   Dec  31  __                  555. 735  579,599  .T-629,130  .i  114,499 

Jan     1   to  Dec  31 1,124,197  1,146,565  .r926,997  2664,349 

Crosstown  Street   Ry — 

Oct    1   to  Dec  31 70.2.!!  50,597  13,543  18,897 

July   1   to   Dee  31         ...        133,369  100,019  34,759  17.896 

Jan     1   to  Dec  31 235,112  198,103  62,138  68,585 

MllW  Elect  Ry  &  Tit      ...Jan       110,418  103,867  £55,913  .r.66,150 

Milw  Lt  Ht  &  Tr  Co Jan         67,110  60,334  C8.790  213,360 

Portl  (Ore)  Ry,  L  &  P. .Feb       130,778  119,986  91,681  67,640 

Jan    1    to    Feb   28                      259,773  236,755  211,653  104,220 

United  Rys  of  St  Louis     Feb      233,276  234,917  l  1 .239  41,465 

Jan    1    to    Feb   28_.    ...        467.063  470,486  67,090  90,180 

United  Tract  Co  (Albany)  — 

Oct     1   to    Dee  31       118,691  97,717  (137,722  .(116,188 

July   1    to    Dec  31.  . 246,423  196,593  (301.581  (275.818 

Jan     1    to   Dec  31                        502,258  340,950  (55.17  1  (177,838 

Westchester  Elect  Co — 

Oct   1   to   Dec  31 8,741  10,398  7,319  def8,555 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Fee.  26.     The  next  will  appear  in  that  of  Mch.   26 

Texas  &  Pacific  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1!)09.) 

Pres.  George  J.  Gould,  N.  Y.,  March  1,  wrote  in  substance: 

General  Results. — The  traffic  for  the  year  1909  presents  very  gratifying 
results  in  view  of  the  conditions  that  prevailed  In  Texas  and  Louisiana 
duriiiE  the  entire  crop  season.  The  gross  earnings  increased  $1,043,338, 
or  7.49%,  the  expenses  increased  5619,511,  or  5.67"7.,  and  the  net  earnings 
increased  $423,827,  or  11.68%.  Gross  earnings  per  mile  were  $7,9.16.  an 
increase  of  $553.  While  the  volume  of  traffic  handled  was  nearly  10?b 
greater  than  the  previous  year,  the  operating  ratio  was  72.91";,,  or  a  de- 
crease of  1.02%. 

Notwithstanding  the  marked  decrease  in  the  movement  of  cotton  on  the 
line,  resulting  from  the  prolonged  drought  In  Texas,  and  the  ravages  of 
the  boll-weevil  in  Louisiana,  which  cut  short  the  crop,  the  increase  in  the 
movement  of  general  merchandise  growing'  out  of  revival  of  business  In  the 
.Southwest  was  more  than  sufficient  to  compensate  for  the  loss  sustained 
by  the  shortness  of  tlte  cotton  crop.  This  fact  presents  a  very  promising 
outlook  for  the  coming  year.  All  present  indications  point  to  the  largest 
cotton  crop  ever  grown  in  the  South.  The  increased  demand  for  the  staple 
both  foreign  and  domestic,  coupled  with  the  low  yield  of  the  past  sear,  has 
forced  the  price  of  cotton  so  high  that  the  planter  has  even  inducement 
to  increase  his  acreage  to  the  fullest  extent;  it  follows  that  a  very  large 
output  may  reasonably  be  expected,  which  must  give  the  railways  a  much 
larger  tonnage  to  handle  in  1910.  and  stimulate  all  other  branchesof  traffic. 

There  were  transported  559,304  bales  of  cotton  during  the  year,  yielding 
a  revenue  of  $598,718,  against  821.2  15  bales  in  1908,  yielding  $8  19,155. 

Floating  Debt. — The  floating  debt  was  reduced  as  follows:  hills  payable, 
$203,418;   equipment  notes  paid  and  canceled,  $470,000;    total, $073,  U8, 

6,222  tons  of  75-lb.  steel  rails  and  fastenings  were  purchased  and  paid  for 
during  the  year,  amounting  to  $191,559. 

improvements. — Expenditures  for  betterments  and  Improvements  aggre- 
gating $360,175    were  charged  to  income,  contrasting  with  $30  1 ,803  in  1908. 

Equipment  Account. — In  1909  there  was  charged  to  income  $660.11  I,  as 
follows:  principal  of  car  trusts  matured  and  paid  during  the  N  ear,  S  170.000: 
interest  on  car  trusts,  obligations  paid,  $165,819;  cars  built  In  shops, 
$21,216;    insurance,    &c,   $3,379. 

The  equipment  account  (amounting  to  $175,268  Jan.  1  1009)  was  credited 
during  1909  with  charges  in  operating  expenses  aggregating  $37  1.510.  viz.: 
depreciation,  $326,785;  renewals,  $39,312;  sera]),  $8,412.  The  deductions 
aggregated  $13,050,  leaving  to  credltof  equipt.acct.  Dec. 31  1909$536,772. 

maintenance. — 43  miles  standard  75-lb.  steel  rails  and  898,827  cross-lies 
were  laid  in  the  track.  Of  the  main  line  1,281  miles  is  now  laid  With  75-lb. 
Steel.  Hallast  was  placed  In  .16.17  miles  of  track  (gravel,  29.15  miles; 
cinders,  6.08  miles) . 

Tares. — -The  taxes  paid  on  the  company's  properties  averaged  $331  85 
per  mile  of  main  track,  an  increase  of  $20~71  per  mile  over  1908. 

Immigration  to  Texas. — It  Is  estimated  that  the  population  of  Texas  is 
being  increased  by  immigration  at  the  rate  of  about  75.000  per  annum. 
The  greater  proportion  of  these  settlers  are  locating  In  the  newer  sections  - 
the  so-called  Pan-Handle,  the  middle  west  section  and  In  the  extreme 
southern  seetlon  as  well.  The  towns  are,  almost  without  exception,  pros- 
perous; this  Is  particularly  true  of  the  larger  cities  and  towns,  all  of  which 
show  marked  growth  and  improvement;  that  In  Dallas  and  Fort  Worth 
being  perhaps  most  noticeable.  The  Increase  in  population  is  in  no  section 
more  apparent,  than  along  the  line  of  the  Texas  &  Pacific  road,  say  between 
Abilene,   in  Taylor  County,  and   Toyah.   In    Heevcs  County, and   extends  to 

adlstance40or  50  miles  away  from  the  railway.     The  fanning  Interests 
express  great  confidence  in  the  agricultural  development  of  the  state. 

DESCRIPTION  OF  RO  \l>  DECEMBER  31. 


—  Weight  of  Rails  (Miles)— 

l.euijlh    of 

Untitles 

(Feet) 

7 5- JO. 

<$a-H>. 

-id-lb. 

Othei  - 

Iron.       Wood. 

( 'omb'n. 

Trestles. 

1909.. 

.1  28  1 

116 

454 

71 

13,768               17 

530 

171  .238 

1908. 

.   1,246 

1 16 

492 

71 

18,634             17 

530 

175,368 

1907.. 

.1,232 

116 

506 

71 

13.  .129            111 

5 1  9 

174, 182 

1906  . 

.1,1 73 

1  16 

51  1 

71 

13. 329             111 

5  1  9 

[74,462 

AMOUNTS   OF  LEADING  COMMODITIES   1  (000s  omitted). 

Total  Live  Manuf  & 

Year —                       Tons.  Lumber.  Stock.  Grain.  Cotton.  Coal.  Mercb. 

1909      .                -_.5,431  994            178           257  140  537  1,205 

1908                                   1,945  7  13            177            280  205  549  1.016 

1906                 4,734  924            135            394  22:  446  1,014 

IIKU                              .  3.673  608            128            1M  '  870 

OPERATIONS.   EARNINGS,   I    SCPJ  VSES,   &.C . 

1909.  1908.  1907.  1906. 

Miles  operated 1,885  1.885  1,885  1.848 

Operations — 

Passengers  carried    2,699,945  2,477,268  2,807,993  2,536,661 

Pass    carried  one  mile.  .154 ,880,102  147,088,397  170,670,488  149.677,552 

Rate  per  pass,  per  mile-        2.43  cts.  2.43  cts.  2.40  cts.  2.41  cts. 

Freight  (tons)  moved    ..      5,431,180  4,944,853  5,368,994  4,734,002 

Freight  (tons)  mileage      1006278616  915,086,204  1136385121  861,189,714 

Aver. rate  per  ton  per  m.        1  .03  cts.  1.03  cts.  0.99  cts.  1.03  cts. 

Aver,  train-load  (rev.)..               222  221  215  218 

Gross  earnings  per  mile-            $7,937  $7,383  $8,978  $8,110 

Transportation  Receipts —     $  $  $  $ 

Freight                           10,220,148  9,401,569  11,273,331  9,901,702 

Passenger                    -    --     3,762,061  3,528,4841      4,726,403  4,373,802 

Miscellaneous 335,629  352.293 

Mail                                      -         316,138  312,748  .'411,420  300,136 

Express"!--.--                               326,677  322,220  357,513  338,967 

Total 14,960,653  13,917,315  16,671,G68  14,914,608 

Transportation  Expenses — 

Malnt    of  way  &  Stt'UC-  1,943,376  1.800,898  1,655,856  1,522,081 

Maint    of  equipment-  -  -  2,105.788  2,171,407  2.215,957  1,838,040 

Traffic  expenses.- 215,793  190,207  100,0331 

Transportation     5,938,115  5,735.105  7,145,760/  6,077,626 

General  expenses 405,247  391,191  430,334  417,176 

Total  (exclud.  taxes).  10,908,319  10,288,808  11,577,940  9,854,923 

P    c   of  exp.  to  earns    ..  (72.91)  (73.93)  (69.45)  (66.08) 

Net  earnings  from  opcr.  4,052,334  3,628.507  5,093,728  5.059,685 

Other  receipts 57,235  127,818  110,553  56,017 

Total  Income 4.109,569  3,756,325  5,204,281  5,115,702 

Disbursements — 

Interest  on  bonds 1,498.500  1,498,500  1.493,625  1,475,650 

Interest  on  2d  incomes.       ___' 3  V863. 664  (5)1,233,806 

Taxes                                      -  535,576  558,129  604,100  333,764 

Interest  and  discount.-  323,866  331,330  188,489  172,310 

Improvement  account..  360,175  304.803  1,098,487  919.155 

Equipment  account 660,414  600,785  1,128,249  599,420 

Sundryiterns 42,675  197,463  87,517  51.160 

Total  disbursements-.  3,121,206  3,491,310  5,464.131  4.785,265 
Balance stir  688,363    stir. 265, 015    def. 259, 850    stir. 330. 437 

GENERAL  BALANCE  SHEET    DECEMBER   31. 

1909.  1908.  1907.  1906. 

Assets —                                    $  5  S  $ 

Road  and  equipment.-.    96.976.675  96,884,139  96,694,184  95,948,089 

New  equipment            ...      3,069.500  3,539,500  3.810,167  1,198.782 

.Securities  owned          ._.      1.876,243  1,897,839  1.885,513  647.598 

Elevator   property   514,073  514,073  514,073  509,205 

Gordon  coal  mine 141,873  141.703         

Materials  on  hand 551.470  508,385  833,007  479.384 

Cash  on  hand                   -         860,126  297.11.  155,520  552,467 

\ccounts  collectible 1,619,299  1,784.161  2.497,753  2,779,337 

Land  notes  receivable.            38,464  32,008  45,881  50,940 

Miscellaneous 77,502  277,938  291,099 

Total  assets 105,647,723   105,676,755    106,714,036   102,456,902 

Capital  stock                       .38,763,810  38,763,810  38,763,810  38,763,810 

Bonds     &c                       ---  55,053,352  55,059,32  1  55,078,677  54,501.693 

Equipment    obligations-  3,121,000  3,591,000  3,836,000  1,198,781 

Vouchers  and  pav-rolls.  1,073,075  1,490.927  2,294,000  1,138,759 

Interest  due  and  accrued  284,291  287,111  281.692  277,120 

Hills  payable                  ....  5,661,980  5,865,398  5.183,600  4,450,200 

Other  accounts 659.781  277.114  335.536  555,825 

Incomeaccount 1,030,434  342,071  940,720  1,570,712 

Total  liabilities 105,647,723    105,676,755   106,714,036   102,456,902 

— V.  88,   p.  818. 

Chicago  City  Railway. 
(Report  for  Fiscal  Year  ending  Jan.  31   1910.) 

Pres.  T.  E.  Mitten,  Chicago,  March  16  1910,  wrote: 

The  gross  earnings  for  the  twelve  months  were  $9,094,048,  as  against 
$9,195,783  for  the  preceding  13  months,  an  increase  of  7.13?;,  per  annum. 

The  completion  of  work  required  during  the  rehabilitation  period  ending 
April  15  1910,  together  with  the  extensions  already  authorized  for  the 
current  year,  will  entail  an  expenditure  in  excess  of  $1  .500,000.  The  neces- 
sary funds  are  now  in  the  treasury  and  have  been  specifically  set  apart  for 
this  purpose. 

The  resulting  balance  sheet  as  of  Jan.  31  1911  will  show  a  purchase  price 
in  excess  of  $40,000,000. 

The  book  value  of  the  $18,000,000  capital  stock,  shown  by  the  balance 
sheet  attached  to  be  $19,319,892,  represents  only  the  cash  assets  and  pur- 
chase price  of  your  property,  but  does  not  include  the  value  of  your  franchise. 

INCOME  ACCOUNT. 

(Including  in  1907  the  11  months  ending  Dec.  31  .  under  terms  of  ordin- 
ance of  1907.  with  net  income  for  month  of  .Ian.  1907  as  a  part  of  "other  In- 
come" under  individual  operation  prior  to  date  when  said  ordinance  took 
effect.  The  dividends  in  1907,  as  here  shown,  include,  the  "extra"  2V4"„ 
paid  Feb.  10  1908  and  the  13  months  ending  Jan.  31  1909  the  3%  "extra" 
paid  March  1909:  In  the  year  ending  Jan.  31  1910  are  included  lour  regular 
dividends  of  1  Vi%  each  and  the  "extra"  dividend  of  1%  paid  this  month, 
making  10%  for  the  year,  although  the  "extra"  4%  is  not  mentioned  in 
the  pamphlet,  report.  The  stock  is  now  on  a  regular  10",',  yearly  basis. 
2'2"'n  quarterly  having  been  declared  payable  March  30  1910.  Compare 
V     90.   p.   625.) 

12    Months 

en dino 

Jan.  31  MO. 

Passengc  receipts .$8,735,705 

Receipts  from  other  sources..      .      ..      358,343 


13    Mo?ltliS 

ending 
Jan.  31  '09. 

S8, 979. 736 
2'6.047 


11  Months 

end  inn 
Dec.  31    07. 
$7,460,635 
102,059 


Total  receipts .--$9,094,048      $9,195,783      $7,562,691 

Opcr.  exp.,  taxes,  renewals  and  Inter- 
est on  capital  investments  8,230,735 


Net    earnings 

City's  proportion,  55%,  as  per  ordin- 
ance    ,. . 


8.169,495         0,410,272 
$863,313      $1,020,288      $1,152,421 
174,822  564,4  58  633.831 


Company's  proportion,  45%,  as  per 

ordinance      _• $388,191 

Interest     on     capital,     as    certified     by 

Board  of  .supervising  Engineers  1  ,sc>  1. 901 


$2,253,392      $2, 184,276      J1»M4,97« 
555,715  655,209  281,582 


Income  from   operation 

•Other  income 

W — 

Net  income  $2,809,107      $2,849,483      $  1 ,916,558 

Interest  on  bonds  1,110.667         s  if, 7. 10 

Dividends  (10)  I.800.000  (91  1,620,000  (0)1,620,000 

Balance  for  the  period  def. $101,560  sur  $370,748  sur.J<5M,B68 

•"Other  Income"  includes  in  the  two  later  period  profit, 

brokerage,  &c,  against  other  income  from  Jan.  1 90:  &i      net) 

$281,582  In  the   II   months  ending   Dec.  31    1907. 
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SHEET   -I  l.V  T'AR  V   ;i  1     L9I0. 
Is  rets  $  Liability  is 

Purchase  price  oi  prop  First  mere.  5",  gold  bds 

in  terms  of  ordinance     38,507.294   Accounts  payable 


22.500,000 

.,98,690 


Surplus  assei  -.  i  epresented 
bj  equltj  ol  $18,00  1,000 
cap.  stk.,  .null .  &  lssuedl9, 319,891 


Total 


12, I  IS. 587 


Advances  tor  construction   1,066,62 

Bonds  In  treasury  1 .04  l  ,808 

Cash  on  hand  l  ,802,800 

Total  I2.4t8.587 

— V.  90,   p.   625,  372. 

American  (Beli)  Telephone  &  Telegraph  Co. 
{Report  for  Fiscal  Year  ending  Dec.  M  1909.) 
The  report  of  the  c  >mpany,  containing  the  remarks  of 
President  Theodore  N.  Vail,  and  the  income  account  and 
balance  sheet,  and  many  tables  giving  valuable  information, 
will  be  found  on  subsequeni  pages  of  to-day's  "Chronicle." 
The  comparative  income  account  of  the  parent  company  and 
the  combined  income  account  of  the  operating  companies 
for  four  years  will  be  found  in  the  "Chronicle"  last  week. 
Below  is  the  comparative  balance  sheet  of  the  parent  com- 
pany. The  reports  of  all  the  subsidiary  companies  furnish- 
in"  the  data  will  be  given  in  a  later  issue. 


BALANCE  SHEET  OF  AMEBIC  AN  TELEPHONE  & 

TELEG.  (  O 

.,  DEC.  31. 

1909. 

1908. 

i  10  1 

1908. 

Assets — 

S 

8 

LiabUilU  s 

$ 

* 

Stks.  assoc.  cos. 

500,948.309 

235.729,306 

Capital  stock 

256.475,  10  i 

180,587,000 

Bus.  assoc.  COS_ 

3,527,000] 

!'\'      COll       trust 

Advances  to  as- 

\ 

73.289,389 

bonds,  1929 

53,000,000 

53,000,000 

sociated  COS-  - 

49.990.850J 

('  ,   conv.  bonds. 

Telephones 

10.510,70:5 

9,599,137 

1936 

18,139,000 

135,000,000 

Real  estate     .  .  . 

2,181,728 

2,181.728 

1',      \iner.    Bell 

i.oii','  -  d 

DO    a  1.   1  SOS) 

1,000 

48,000 

telep  I 

1; 

12,  150.930 

.,'  .    COUP     1        i     . 

Cash  &  deposits 

19,654,016 

17,234 

1907      

5,000 

6,000 

Temporal-,-  cash 

5'  .    coup,  notes. 

loans 

11.418.000 

7,9  18,000 

1910      _ 

.  .  00  1,000 

25,000,000 

Short-term  notes 

12,022,467 

3,277.467 

Due  l\    i     r.Co 

22,50    000 

Accts.  rei       ible 

6,766,073 

2,969,141 

Dlvs  pay  .Jan.  15 

5,  131 ,  >.  s 

3,169,532 

Special   demand 

Int.  &  taxes  ace. 

notes 

20,775,000 

but  not  due 

2,634,0  19 

3. 70s),  233 

rreasui')    - 



22,1  lo.loo 

Accts.   payable 
Unearn'd  rev. res 

714,997 
102,335 

1,302,980 

Deprec.  r<  serve 

33,693.548 

21.8S4.159 

440,932,822 

Surplus 

Total . 

46,687,060 

16,225,318 

Total  .      494,089,807 

194,0S9,S07 

440,932,822 

*  Indebtedness  to  Western  Union  Telegraph  Co.  for  New  York  Telephone  Co. 
stock,  payable  1910  to  1915. — V.  90,  p.  696.  629 

United  States  Steel  Corporation. 
(lie port  for  Fiscal  Year  ending  Dec.  :\\  1909.) 

The  annual  report,  signed  by  Elbert  If.  Gary,  Chairman 
of  the  Board,  and  President  William  E.  Corey,  will  be 
found  substantially  in  full  on  subsequent  pages  of  to-day's 
"Chronicle."  Given  with  it  are  many  important  tables  of 
operations,  balance  sheet,  &c. 

The  following  tables  show  the  gross  total  income  for  the 
calendar  years  and  the  deductions  which  tire  made  in  order 
to  determine  the  net  earnings;  also  (he  amounts  applied  to  the 
payment  of  interest,  dividends,  &c.,  of  the  Corporation 
itself,  and  finally  the  surplus  from  the  year's  operations: 

GENERAL   ACCOUNT    OF    THE  CORPORATION    AND    ITS 
SUBSIDIARY    COMPA  VIES. 

1909.  1908.  1907. 

S  s  s 

Gross  sales  and  earnings 646,382,251  182,307,840  757,011,768 

Manufac.  cost  and  oper.  expenses a483,417,842a367,735,103a564,166,777 

Admin.,  selling  and  general  expenses. 

excl.  gen'l  exp.  of  tiansport'n  cos    .    15,460,614  12,932,096  15,945,437 

Taxes            8,704,193  5.301,100  5,383,924 

Com'l  discounts  and  int.  aud  miscel    .     3,621,613  2,707.181  4,000,018 


Total  expenses 511,201.202   383,730,139   589,562,156 

Balance   ., 135,177,989      93,571,701    167,452,012 

Miscellaneous  manufac'g,  &c.  gains       2. 42;, 787  028,195       2,507,151 

Rentals  received 900,595  860,010  699,058 

Total  net  income ....    .         .    .138,563,371 

Proportion  of  net  profits  of  properties 
owned  whose  gross  revenue,  &c, 
are  not  included      672,647 

Interest  and  dividends  on  invest- 
ments and  on  deposits,  &c 


Total  income 

Sub.  Company  Int.  Charges,  &c 
Int.  on  bonds  and  mtges.  sub.  cos 
Int.  on  pur.  money  oblig's  and  special 
deposits  or  loans  of  sub.  cos 


2,7  59,970 

141,995,988 

7.728,823 

158,355 


Total  underlying  Int.  charges      .  ..      7,887,178 

Balance  ... .13  1,108,810 

(•Less  prolits  earned  by  sub.  cos  2,617,390 


95,060,500    170,718,821 

520,04  1  61,737.939 

3,777,439  4,744,801 

99,358,586  177,201,561 

7,189,492  6,368,163 

211,714  124,032 

7,401,200        6,492,195 

91,957,380    170,709.366 

109,670         0,741,092 


Net    earnings .  131,191,114      91,847,710    160,964,674 

a  The  expenditures  for  ordinary  repairs  and  maintenance  were  $35,000,- 
000  (approximate)  in  1907,  $27, 000. 000  (approximate)  in  1908  and  $35,- 
000,000  (approximate)  in  1909.  //  Includes  those  of  Tenn.  f'oal,  Iron  & 
RR.  do.  from  November  1907.  c  Profits  earned  by  sub.  cos.  are  sales 
made  and  services  rendered  account  of  materials  on  hand  in  purchasing  cos.' 
inventories  and  which  profits  have  not  yet  been  realized  in  cash  from  the 
standpoint  of  a  combined  statement  of  th  •  V.  S. Steel  Corporation  and 
subsidiary  companies. 


*INCOME  ACCOUNT  OF    UNITED 


Total  net  earnings .  1 

Deduct  Charges,  &c. — 
Deprec.  and  extin.  and  extraor.  topi. 

funds   ireg.   provision) 
«Spec.  fund  for  imp'ls  and  construct'n 
Expenditures  made  and    to   bo   made 

on  add'l  property  &  constr'n,  &c 
Set  aside  for  acct.  of  construction  ex- 
penditures at  Gary,  Ind.,  plant 
Reserve  to  cover  advanced  royalties 
Charged  o(T  for  adjustments 
Int.  on  U.  .S.  S>eel  Corp.  bonds 
Sinking  fund  U.  S.  Steel  Corp 
Sin'.iti'"  fund  subsidiary  som. Mines 

Preferred  dividend   (7%) 

Common  dividend ...  '4";,) 


STATES  STEEL  CORPORATION 

1909.  1908.  1907. 

$  S  $ 

31,491,414      91,847,710    100,904,674 


11,99  1,05  1       15,377,111 


10.0110,000 


20, 


22.241,983 

.•'..500,000 


35,500,000 
18.500,000 


000.000 
200.000 

518.4  15  cr. 94,085  081,516 

017.293  23,802,047  22,860,353 

030,557  5,385,203  5,137,497 

724.260  1,588,070  1,977,761 

219,077  25.219,077  25,219,077 
332 , 1  00(2)  10100,050(21101  00  ,050 


Total  deductions .  110,169.190 

Undivided  profits  for  year.    .    15,321,918 


81,501.723    145,734,838 
10.312,987       15.179,836 


GENERAL   BALANCE   SHEET    OF    UNITED   STATES 
PORATION    a  \n    its   sen 


SIDIARY 

1909. 

s 


1  ssets — 
Properties  owned   and   operated 

by  the  several  companies       el .  1 
Expend,  for  tmpts.,  explo. .strip- 
ping and  develop,  at  mines  aud 

for  advanced  naming  royalties, 

&c,    chargeable     to    future 

operations  of  the  properties 
Cash  held  by  trustees  on  acct  .  of 

bond    sink,    funds    (In     1909, 

$44,027,500)  par  value  Of  red. 

bonds    held    by    trustees    not 

ferea ted  as  an  asset 
Investments  outside  real  estate 

and  other  property  owned. 
Insurance  fund  assets' 
Investments     for     depreciation 

and  extin.  funds* 
Investments  for  Gary  plant' 

Inventories:!'  .  163,81  1  ,270 

Accounts  receivable  50, 121,438 

Hills  receivable,  customers  0.711,127 

Agents'  balances.  788,654 

Sundry  stocks  and  bonds 4,704.255 

Loans  on  collateral      .. 

Cash _  58,521.113 

Contingent  fund  and  miscel  1,930,274 


COMPANIES 

1908. 
$ 


STEEL    COR- 

l>l:C.     31. 

1907. 

S 


79,998.275    1 ,  153.205,725    1,435,540,068 


26,857,051 


699,631 

2.5.3,1  lo 
0,1  13,79  1 

12,909.25  1 


22,243.595 


5  15.902 

3,083,000 
5,009,550 

13,260,254 
2,537,507 

143,179,029 

34,708,118 

0,201   532 

711. 01  I 

4,823,800 

50,000 

49,5  18,053 

1  ,902,756 


1  1,002.1  16 


444.201 

1.717,120 
4,120,159 

10,741,977 

15,920,542 

130,188,874 

58,398.4  54 

"10,193.707 

83  5  209 

".,831,154 

0,000.000 

53,963,849 

1,215,523 


*  Includes  operating  results  of  Tenn.  Coal,  Iron  &  RR.  Co.  since  Nov.  '07. 


Total  assets  1, 

Liabilities — 
Common  stock 

Preferred  stock 

Bonds  held  by  public 

Mortgages  of  subsidiary  cos... 
Purch.  money  oblig.  of  sub.  cos. 
Current  accts.  and  pay-rolls 
Hills  payable  (subsidiary  cos.) 
Kmployees'  deposits,   &c    . 
Accrued  taxes  not  due- 
Accrued  int.  &  unpres'd  coupons 
Preferred  stock  dividend 

Common  stock  dividend 

S.  f.  U.  S.  Steel  Corp.  bonds... 
Sinking  funds  of  subsidiary  cos. 
Deprec'n  and  exting.  funds  .  . 
Improvcm't  and  replaee't  funds 
Spec. cons. fd. for  acct. Gary. Ind. 
Contingent  and  miscel.  funds  . 
Const'n  fund  for  auth.  app'ns 
Approp'ns  for  add'ns  &  constr'n 

Insurance  funds  . 

Hond  sink,  funds  with  accret'ns 
represented  by  cash  and  by 
redeemed   bonds   not  treated 

as  assets  (see  contra) . 

Undivided  surplus  of  U.  S.  Steel 

Corp.  and  subsid.  companies    </ 
Stocks  subsid.  cos.  not  owned.  _ 


821,005,555    1,740.0  17,531    1,758,113,014 


508,302,500 

508,302,500 

503.302,500 

360,281,100 

300,281.100 

500,281,100 

000,384,119 

593,251  ,210 

000,185,271 

1,200,055 

1,034,325 

2,135,240 

1,563,731 

2.527,656 

3,258,701 

29,734,951 

20,858,014 

22.506,488 

827,000 

840, ..OO 

1.052,748 

862,707 

025.845 

1.057,495 

5,937,214 

3,577,024 

3,736,748 

8,582,550 

7.980,038 

7.803,914 

0,30  1.919 

6,304,919 

0,304.919 

8,895.291 

2,541,513 

2,541,313 

2.530,833 

2.530,833 

2.530,833 

567,171 

461,241 

790,979 

18,452,172 

16,848,277 

15,837,447 

32,278,108 

22.705,962 

22,201.395 

6, 3 79, 80S 

7,202,770 

20,051,213 

9,070.724 

8,722,004 

7,991.276 

082,433 

3,923.815 

10,000,000 

7,080,909 

5,725.778 

4,648.358 

44.756,001 

38,074,012 

31,503,976 

151,354.528 

133,415,214 

122,645,244 

619,002 

640.303 

761,810 

Total  liabilities. . 


01,821,905,555    1,746,017,531    1,758,113,014 


*  At.  market  value  in  1907;  cost  in  other  years. 

a  In  addition  there  are  $1,702,000  capital  obligations  of  subsidiary  com 
panics  authorized  or  created  for  capital  expenditures  made — held  in  the 
treasury  subject  to  sale,  but  not  Included  in  assets. 

c  As  follows:  Balance  of  account  Dec.  31  1908,  $1,458,205,725;  ad- 
justments deducted  in  1909,  $48,000;  expenditure  in  1909  for  construction, 
&c,  $33,759,320  —  SI, 491, 910, 979;  less  charged  off  lo  bond  sinking  funds. 
$401,000;  depreciation,  extinguishment  and  replacement  funds,  55,012,309: 
funds  provided  from  surplus  net  income  for  payment  of  capital  expendi- 
tures,  $0,505,395;   balance,    SI  ,479,998,275. 

d  As  follows:  Proceeds  of  capital  stock  provided  in  organization,  $25,- 
000,000;  accumulated  surplus,  $95,401, 396 — $120,401, 396;  add  surplus  of 
subsidiary  companies  on  sale  of  materials,  &c.  to  other  sub.  cos.,  &c., 
$30,953,132  (see  explanations  on  a  subsequent  page);  total  $151,354,528. 

x  Inventory  valuations  include  profit  accrued  to  subsidiary  companies 
on  materials  and  products  sold  to  other  subsidiary  companies  and  undis- 
posed of  by  the  latter — see  contra  specific  surplus  account  for  these  prolits. 
The  total  of  all  inventories  is,  however,  below  the  actual  current  market 
prices. 

//Also  guaranteed  loans  in  1907. — V.  90.  p.  633,  301. 


Union  Typewriter  Co.,  New  York. 
{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

Pre.s.  Clarence  W.  Seamans,  Ilion,  N.  Y.,  Mch.  17,  wrote. 

The  net  earnings,  after  providing  for  depreciation,  arc  $1,253,653,  out 
of  which  there  has  been  set  aside  as  a  reserve  against  possible  contingencies 
the  sum  of  $400,000.  The  earnings  show  an  increase  of  a  little  more  than 
50 %  as  compared  with  the  previous  year. 

During  the  past  year  the  company,  which  formerly  had  a  New  Jersey 
charter,  has  been  incorporated  under  the  laws  of  New  York  State  with 
principal  office  at  Ilion,  N.  Y.,  where  its  largest  plant  is  situated.  'This 
step  has  resulted  in  economies. 

The  new  models  placed  on  the  market  late  in  1908  have  been  received 
by  the  public  with  great  favor,  the  sale  of  new  machines  being  the  largest 
in  the  history  of  the  business.  This  Increase  has  required  a  large  amount 
of  additional  cash  capital  to  meet  the  growing  demand. 

RESULTS   FOR    THE    YEAR. 

1909. 

Profits  for  the  year $1,253,653 

Deduct  divs. — 7%  on  $4,000,000  1st  pref.  stock.         $280,000 

8";,  on  $5,600,000  2d  pref.  stock*.  448,000 

Contingent  reserve  . .    .    ...    400,000 


1908. 
$812,629 
$280,000 
448,000 


Balance. surplus                                          ...         ...           $125,653  $84,629 

*  The  dividend  paid  includes  that  on  $600,000  second  preferred  held  in 
the  treasury  as  an  investment — see  below. 

BALANCE  SHEET  AS   OF  DEC.   31. 

Assets —                                                                                           1909.  1908. 
Plants,  patents,  trade-marks  and  good-will        .  __  "$16.306. 550*$16, 499, 693 

Second  preferred  stock  in  treasury 1,000. 000  400,000 

Stocks  and  bonds  in  other  companies    2,017.175  2.083,720 

Inventory  of  material,  supplies,  machines,  &c 1,063.739  1,542,707 

Accounts  receivable     ...                                 3,745,249  3,153,175 

Cash  in  banks  and  held  by  selling  companies 347,123  278,582 

Taxes,  insurance,  &c,  paid  in  advance 49,972  56,422 

Total       . $25,1.89,808  $24,014,299 

Liabilities — 

First  preferred  stock    .       $4,000,000  $4,000,000 

Second  preferred  stock   (outstanding  55,000,000)  .      6,000,000  6,000,000 

Common  stock..  _     10,000,000  10,000,000 

Bills  and  accounts  payable  (Including  interest)  _.  _      1,972,141  1,322.285 

Contingent  reserve  400.000         

Surplus 2,817,667  2,692,014 

Total    .                             $25,189,808  $21,014,299 

*  After  deducting  $323,388  for  depreciation. — V.  89.  p.  925. 
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American  Sugar  Refining  Co.,  New  York. 

[Report for  Fiscal  Year  ending  /><<■.    \\   L910.) 

'Flic  official  statement  made  to  the  stockholders 

annual  meeting  in  January  hist  was  given  al  length 

advertising  columns  on  Jan.  L.r),  pages  xviii  and  \ix. 

are  the  profit  and  loss  account  and  balance  sheet 

(his   week. 

PROFIT  AND  LOSS  ACCOUNT. 


at  the 
in  our 
Below 

issued 


1909. 

««,  10,823,869 
.       6,299,951 


1908. 

$6,502,930 

6,299,942 


Nel  earnings  tor  year 

Dividends  paid  (7"„) 

Surplus  alter  dividends $4,523,918           $202,988 

Total  deductions    .         ''5. 919, 768        63,082,201 


1907. 
,749,291 

,299,930 


$2,449,361 


del. SI, 395. 850  (If  .$2,879,2  I  3   sr.$2,4  19,361 

22,697,728       25,576,936       23,127,575 


Balance 

I'rcvius  surplus 

Total  surplus    $21,301,873      $22,697,723      $25,576,936 

a  includes  profit  from  operations,  $6,269,698:  Interest  an  loans  and  de- 
posits, $451,642;  Interest  and  dividends  on  Investments,  $3,144,039,  and 
net  profits  realized  upon  investments,  $958,190. 

b  Deductions  In  1909  ($5,919,768)  include  depreciation  on  plant  and 
equipment,  $1,284,282,  and  reserve  for  contingencies,  $500,000  (no  cor- 
responding deductions  having:,  apparently,  been  made  in  earlier  years); 
also  charges  in  respect  of  settlements  made  In  the  year  1909  tn  suits  and 
proceedings  as  follows:  with  U.  S.  Government  In  re  underweighed  in- 
voices, $2,135,480,  and  with  receivers  of  Pennsylvania  Sugar  ReflneryCo., 
$2,000,000.  The  deduction  of  $3,082,201  in  1908  is  for  cost  of  refining  at 
Chalmette,  near  New  Orleans  (less  amounts  debited  to  surplus  in  former 
years),  and  cost  of  additions  made  in  1908  to  the  refineries  In  Brooklyn 
and  .Jersey  City. 

ASSETS  AND  LIABILITIES  OF  THE  AMERICA  V  SUG  \l:  REFINING 
COMPANY  AND  ITS  CONSTITUENT  COS. 

Dec.  31  '10.  Jan.  2  '09. 

A  ssets —                                                                                $  $ 

Real  estate  and  plant* 52,841,538  55,800,794 

Refineries'  sundry  supplies,  including  bone-black. 1  f   1,705,119 
Raw  sugar,  Including  sugar  to  arrive,  retincd  sugar  J  19,643 ,69  l 

and  syrup  and  stock  In  process  of  manufacture. J  21, 395, 724 

Prepaid  accounts,  insurance,  taxes,   &c 71,622        

Cash   13,238,207  6,814,428 

Loans 6,909,523  10,110,701 

Accounts  and  bills  receivable 3,967,125  5,545,409 

Accrued  income,   &c 462,597         

Bonds  and  stocks  held  for  use  as  reserve 127,196,215  f    6,451,775 

Investments  in  beet  sugar  and  other  corporations./  22,189,151 


1908. 

Per 

Cent 

Tons. 

1909. 

1908. 

1,364,286 

43.14 

15.14 

1.147,712 

12.40 

37.98 

492,969 

13.95 

16.31 

17,186 

.51 

.57 

Total  assets 124,330,521  130,352,160 

Liabilities — 

Capital  preferred  stock 45,000,000  45,000.000 

Capital  common  stock 45,000,000  45,000,000 

Accounts  and  bills  payable,  incl.  acceptances,  un- 
der letters  of  credit  for  raw  sugar  to  arrive 3,380,846  10,284.775 

Unpaid  dlvs.,  those  of  Jan.  3  and  old  balances 1,587,448        

Reserve  for  rebuilding 1    8,060,355  i    1,500,000 

Fire  insurance  reserve  fund /  5,869,663 

Surplus  as  a  contingent  reserve  for  business  under 

action  of  stockholders'   meeting 21,301,872  22,697,722 

Total     124,330,521    130,352,160 

*  Real  estate  and  plant,  including  refineries,  warehouses,  cooperages, 
wharves  and  stables,  with  their  machinery  and  equipment,  limber  and 
other  lands,  owned  in  fee  or  through  ownership  of  the  entire  capital  stock 
of  constituent  companies,  at  c  st  less  depreciation. 

Output— WiUctt  &  Gray's  "Sugar  Trade  Journal"  of  this 
city  on  Jan.  6  gave  the  following  estimate  of  the  amount  of 
refined  sugar  consumed  in  the  United  State-: 

CONSUMPTION   OF  REFINED  SUGAR. 
- — Calemla  r    }  'ea  r  - 
1909. 
Produced  by —  Tons. 

American  Sugar  Refining  Co 1,341,988 

Independent    refiners 1,318,684 

Beet  sugar  factories 433,848 

Foreign  refiners 15,910 

Total  consumed 3,110,430     3,022.153      100.00      100.00 

The  National  Sugar  Refining  Co.,  included  with  the  Independent  refiners, 
produced  about  330,000  tons  in  1909,  against  315,000  tons  in  1908. 

On  the  basis  of  Willett  &  Gray's  calculations,  the  follow- 
ing is  obtained  in  cents: 

Average  Price —  1909.   1908.   1907.   1906.   1905.    1904.    1903.    1902. 

Granulated  sugar 4.765  4.957  4.649  4.515   5.256  4.772    1.638    1 .455 

Raw  sugar 4.007   4.073   3.756   3.686   4.278   3.974    3.720   3.542 

Difference 0.758   0.884   0.893   0.829   0.978   0.798   0.918   0.913 

Granulated  sugar  opened  Jan.  2  1909  at  4.50  and  after  declining  to  4.30 
on  Feb;  18,  rising  to  4.90  on  April  29,  then  fluctuating  until  Aug.  26  (when 
the  price  again  became  4.90),  then  rising  to  5.00  on  Sen! .  16  and  after 
declining  again  becoming  5.00  on  Nov.  11  and  remaining  at  tint  figure 
until  Dec.  16,  then  declining  to  4.80  at  the  close  of  the  year.  Raw  sugar 
opened  the  year  at  3.73  and  closed  at  4.02,  the  highest  price  for  the  year 
being   4.45  on  Nov.  11. — V.  70,  p.  701.  170.  ltd  . 

Yukon  Gold  Company. 

(Report  for  Fiscal   Year  ending   Dee.   '■'>]    L909.) 
President  S.  R.  Guggenheim,  N.  Y.,  Feb.  28  1910,  wrote: 

The  report  of  the  Consulting  Engineer  and  General  Manager  for  1909  is 
eminently  satisfactory  to  us  and  to  the  officials  of  the  Guggenheim  Explora- 
tion Co.,  which  has  financed  the  enterprise  and  owns  a  large  majoritj  of 
the  outstanding  capital  stock. 

The  company  finds  Itself  practically  one  season  behind  ill  its  hydraulic 
operations,  which  will  necessitate  some  modification  of  the  estimates  of 
earnings  for  1910.  This,  however,  d03S  not  aifeel  til"  estim  ites  as  I  I  the 
value   per  cubic  yard   of  the  property  owned,   operating  COStS,    &C,   Which 

have  been  verified  by  actual  results.     During  the  year  the  company  began 

dividend  payments  at  the  rate  of  8";,  per  annum,  and  this  pate  should  be 
maintained  until  the  earnings  justify  an  increase. 

Pope  Y  eat  man,  Consulting  Engineer  of  the  Guggenheim  Exploration  Co., 
after  a  careful  inspection  of  our  property  and  equipment,  reports:  "To 
sum  up,  your  undertaking  in  the  Yukon  Territory  is  a  wonderful  piece  ot 

work:  from  an  engineering  point  of  view,  a  success,  and  from   the  financial 
point  of  view,  one  of  great  promise,   whose  success  is   now   being  Batl    fai 
torlly  proved." 

Extracts  from   Report  of  O.   B.   Perrv,  Consulting  Engineer  and  Qeneral 
Manager.  Feb.  1  1910  as  to  the  work  done  since  Jan.  30  1909. 
Property.     The  holdings  of  the  company  in  the   Yukon  have  been  in- 
creased   (I)    by  the  acquisition  of  a   number  of  creek   Claims,   the  must    Im- 
portant being  the  Canadian   Bank  of  Commerce  claims  on    linn  in/  i   Creek, 

and  i2)  by  the  completion  of  several  new  working  agreements  with  com- 
panies such  as  the  North  American  Trading  >v  Transportation  Co.,  the 
Canadian  Mining  <v  Dredging  Co.,  for  working  ground  adjoining' our  property. 

The  season   of    1909  witnessed    the  Completion   oT   the   main   diteli   System, 

Including  the  Bonanza  extension  to  Gold  mil.  We  now  have  over  70  miles 
of  ditch  system,  62  miles  of  which  (from  Twelve  Mile  to  Lovett)  was  in  op- 
eration during  the  season  of  1909.       Its  const  i  net  Ion  Involved  8.25  mill 

ditch,  4,1  72  lineal  feet  of  Hume  and  a  lion  t  2.2  miles  of  pipe  line.  With  an  in 
verted  syphon  6,348  feet  in  length.  All  I  In-  hydraulic  or  upper  level 
gravels  on  Bonanza  arc  now  tributary  to  the  main  ditch  s\steiu.  making  us 


independent  of  local  water  supply  conditions.  The  power  plant  has  been 
increased  by  adding  one  unit  of  650  k.w.  Elevator  No.  3  was  put  In  com- 
mission in  August. 

Dredges.— A  late  spring  retarded  the  opening  of  navigation  and  mining 
operations.  The  last  dredge  began  operation  June  9,  and  the  dredging 
season  for  six  out  of  the  seven  dredges  was  132  ■ ..  daj  s,  as  against  a  normal 
season  of  140  days;  the  running  time  of  one  dredge  was  curtailed  by  local 
conditions.  The  dredges  handled  2,381,880  cubic  yards  and  produced 
Sl, 363, 722  gross  gold.  The  value  per  cubic  yard  was  57.24c.  and  the  cost 
31.94c.  per  cubic  yard,  including  thawing  charges  of  1 5.15c.  per  yard, 
preliminary  stripping,  and  depreciation  of  $2,000  per  month  per  dredge. 
No.  1  dredge  handled  in  August  100,217  yards  at  a  cost  of  9.28c.  per  yard. 
The  actual  value  per  jard  of  material  handled  exceeded  the  previous  esti- 
mate by  16.8",',;  the  cost  per  yard  was  6%  higher  than  the  estimate  for  the 
season,  but  less  than  tile  estimated  average  for  creek  deposits  by  8.6%. 
The  dredges  operated  83.5",,  of  the  possible  tunning  time. 

Hydraulics. — A  total  yardage  of  705,54  1  cubic  yards  was  handled  in  the 
hydraulic  mines,  including  mechanical  elevators.  The  total  gross  produc- 
tion was  $383,877.  The  operating  cost,  including  the  heavy  charge  for 
ditch  maintenance,  was  $294,811.  The  hydraulic  mines  which  were  open 
at  the  beginning  of  the  season  actually  operated  an  average  of  23.46  days 
out  of  a  season  of  142  days  in  1909,  or  10  '..",',  of  the  time.  The  yardage 
handled  was  small  and  the  gross  cost  about  the  same  as  if  a  very  much  larger 
yardage  had   been   moved. 

The  hindrances  to  hydraulic  operations  were:  (1)  Delays  and  difficulties 
in  the  first  year's  operation  of  the  main  ditch  such  as  are  expected  in  a  new 
system  partly  constructed  in  frozen  ground;  (2)  complications  with  neigh- 
boring owners  which  resulted  in  the  stoppage  of  work  on  Jackson  and  Bear 
creeks:  (3)  unusually  poor  season  for  local  water  supply  on  which  the  ele- 
vator operations  were  dependent:  (4)  delay  In  receipt  of  materials  needed 
for  completion  of  the  Bonanza  extension  of  the  main  ditch,  making  the 
Upper  Bonanza  operation  dependent  on  local  rainfall,  which  was  lowest 
ever  known  in  the  Yukon,  resulting  In  decreased  production  and  high  cost. 

General  Remarks. — Dredging  operations  arc  now  in  full  swim;  and  should 
be  continued  profitably  for  many  years  to  come.  The  hydraulic  operation 
has  been  delayed,  and  we  find  ourselves  at  the  beginning  of  the  season  of 
1910  about  where  we  had  expected  to  be  in  1909. 

The  dredges  have  proven  their  practicability  and  the  tendency  of  dredge 
costs  is  steadily  downward.  The  elevating  costs  were  practically  cut  In 
half  as  compared  with  the  season  before.  The  hydraulic  operations  have 
been  entirely  satisfactory  as  to  values,  and  have,  so  far,  been  disappointing 
only  In  the  volume  of  gravel  handled.  The  hydraulic  situation  is  improv- 
ing yearly. 

The  season  of  1910  should  show  a  substantial  increase  in  yardage  handled 
and   profits. 

BALANCE  SHEET  DEC.  31  1909. 

Assets  (.$19,106,663) —                            Liabilities  (319,166,663)  — 
Property  and  invests,  (inc.  Capital  stock $17,500,000 

org.  cxp.,  surveys,  &c.)  $11,857,000  Guggenheim  Explor'n  Co.  1,050,266 
Cost  of  ditches,  dredges,  Accounts   payable 120,849 

pipelines,  &c 6,073,045  Depreciation,.  142,731 


Defer.  chgs.(strip'g,&c). 
Supplies  and  material _ 
Accts.     collectible     (Incl. 
advances  to  sub.  co's)  _ 

Cash 

— V.  89,  p.   1600.  668- 


491,244    Surplus  (after  paying  div- 
434,5791      idend  Dec.  31) 

I 
300,931 
9,863 


352,816 


Electric  Storage  Battery  Co. 
(Statement  for  Fiscal    Year  ending   Dec.   31    1909.) 
President   Herbert   Lloyd   signs   the  printed   sheets  upon 
which  the  following  is  furnished: 


INCOME.  &c. 


1909. 

1908. 

1907. 

1906. 

Total  net  income     _ . 

$933,492 

$636,580 

$821,275 

$1,059,373 

Less  dividends  on  com- 

mon and  pref.  stock. (3 

H)  528,0931 
$405,399 

3  14)528,093 

(5)812,450 
$8,825 

(5)812,450 

Surplus 

$108,487 

$246,923 

FINANCIAL 

STATEMENT. 

Current  Assets — 

1909. 

1908. 

1907. 

1906. 

Cash 

$6  11, 609 

$579,953 

$169,022 

$184,424 

Accounts  receivable 

893,786 

680,065 

1,182,744 

1,220,137 

Notes  receivable..    .    ... 

70,577 

355,567 

355,596 

342,111 

Inventory    accts.     (raw 

mat.,  stock  in  process 

and    finished    product 

and  unexp.  insurance) 

1,092,670 

997,498 

909,449 
$2,616,811 

1  262,828 

Total 

$2,671,642 

$2,613,083 

$3,009,500 

Current  I  labilities — 

Accts.  pay.,  not  due,&c. 

36,283 

69,796 

67.699 

166,081 

Assets  over  liabilities.    $2,635,359      $2,543,287      $2,549,112      $2,813,419 
CONDENSED  BALANCE  SHEET  DEC.  31. 


1909. 

1908. 

Issets — 

s 

S 

Plant  Investment 

1.134,987 

.1  15,835 

Treasury  stock 

1,750.575 

.7. Ml,  5  75 

Stks.  &  iuis.  owned 

1,561,802 

,219,122 

Patents,  agreem'ts 

and  franchises.. 

3,694,750   I. 

1,722.961 

Mortgages 

49. 000 

19,0  10 

Cast)    . 

til  1,608 

579,954 

lects.   receivable. 

893.786 

630,085 

Notes  receivable.  _ 

70.577 

355,567 

Inventory     accts  . 

raw      materials, 

stock,  &C 

1,032,670 

997,498 

1908. 


193,000 

807,000 

67,110 

2,686 

003.679 

397,102 

1909. 

Liabilities —  s 

Preferred  stock,  ._      189,900 
i   stock       l  ?,810 

Accounts  payable         3i 

Sundry  liabilities. 

Surplus  1-2,358,817     - 

Reserved  for  de- 
preciation, bad 
debts  and  unfin- 
ished contracts        164,680 


Total 20,862.755  20.470.57;        Total  2  20.470.577 

*  After  deducting  sundry  adjustments  not   incident  to  the  current    year 
aggregating  $50,261. — V.  89,   p.    1670. 

Cambria  Steel  Co.,  Philadelphia. 
(Report  for  Fiscal   You-  ending  Dec.  31  1909.) 
The  report,  signed  by  E.  B.  Morris,  Chairman  Executive 
Committee,  and  Powell  Stackhouse,   President,  under  date 
of  Philadelphia,  Pa.,  March  8  1909,  says  in  substance: 

Mineral  Properties . — The  coal,  iron  ore  and  limestone  properties  owned 

or  controlled   produced   satisfactory   results.       The  explorations   for  ore  on 

land  in  Michigan,  held  under  option,  were  completed  witii  negative  results. 

The  Penn  Iron  Mining  Co.  shipped  from  the  Menominee  Range,  Mich.. 

128,382  tons  of  Iron  ore  for  use  at   your  work's.      The   Republic  Iron  Co.  "I 

Michigan  (over  99  !  •"„  of  capital  stock  owned)  shipped  from  the  Marquette 
district,  Mich.,  iron  ore,  175,437  tons;  on  hand  Jan.  1  1909,  23,071  tons, 
total,  198,508  tons.  The  company  shipped  t"  customers  12,558  tons  and 
to  your  works  158, 1 1 1  tons,  leaving  on  Lake  Brie  docks  Dec.  31  1909,  2 7. 500 
tons,  of  which  6,619  tons  is  said.  The  Mahoning  Ore  &  Steel  Co.  of  the 
Mesabl  district,  Minn.  (50%  of  the  capital  stock  controlled  1 .  produced 
1 1562, 218  tons  of  Iron  ore,  of  which  350,259  tons,  gem  alls  lovi  ad e  ore, 
u  ere  sold  tor  account;  your  proportion  of  ihis  out  put  was  600,000  tons. 
cambria  Plant.    -Large  expenditures  were  made  for  new  plan!  and  I 

ment.      Steel  stock    bins  al    \'o.   5  and   6   hlasl    I'uriric  Ul    h  ■■tine 

furnace  at  30-inch  beam  mill  and  the  rebuilding  of  No.  5  blast  furnace  were 
completed.      The  new  18-inch  continuous  mill,  a  tthorl  18,  If  about 

ready  for  use.     Four  50-ton  open-hearth  furnaces  are  being  added  to  the 
Cambria   plant   and  should   be  productive  bj    Haj    next.     The  splice-bai 

plant  has  been  changed  to  a  more  fax  orablc  location  and  enlarged 

new  boiler  shop  has  been  built.      A  rod  and  wire  mill  Is  now   undei   construe 

tion  to  broaden  the  market  for  youi   Be  iemer  s I,  the  use  ,u  , 

rails  having  reduced  the  demand  for  Bessemer  for  that  purpose. 

Gautter  Plant.     The  new  fire-proof  building  toi  the  13  Inch  mill  wa 
pleted  early  last  summer  and  this  mill  removed  from  the  Cambria  plan!  and 
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Installed  therein,  with  Improvements,  and  is  now  producing  satlsfactorj 
results.  A  new  8-inch  mill  was  completed,  Semi-continuous  Mnch  and 
12-inch  mills  are  expected  to  be  completed  during  this  rear.  The  demand 
[or  bai .  agricultural  steels  and  specialties  since  La.  bspi  Ing  has  be<  n  In  excess 
ni  your  capacity,  which  will  be  increased  by  the  new  mills  under  construc- 

i  [on  '  COStS  v.  ill  also  be  reduced  . 

■i:tni  Plant.  -The  372  Otto  Hoffman  ovens  bave  produced  a  record 
output  in  quantity  and  cost.  To  supply  your  eight  blast  turnaces,  you 
now  purchase  about  one-hall  our  coke,  and  the  development  of  the  Hlnck- 
ston's  Run  Valley  coal  Held  ami  the  construction  of  aboul  400  oven 
therefore  under  consideration.  The  additions  to  the  open-hearth  furnace 
department  cover  the  substitution  of  three  150-ton  tor  90-ton  Ladles  (two 

removed  in  Cambria  plant  i  ,  an  additional  Ingot  Stripper,  additional  heat  inn 
furnaces  and  crane.  The  structural  steel  department,  while  not  under 
pressure,  was  operated  continuously.  The  steel  ear  department  lias  pro- 
duced approximately  50%  of  its  capacity. 

Manufacturers'  Water  Co. — Sale  of  Guaranteed  Bonds.  This  corporation, 
of  which,  you  own  the  entire  capital  Stock,  provides  the  water  supply  for 
your  works.  Your  "se  dining-  loot)  averaged  74,000,000  gallons  daily. 
The  summer  and  autumn  rainfall  on  the  Conemaugh  and  Stony  Creek 
water  .sheds  is  totally  insufficient  for  your  requirements  and  must  be  sup- 
plemented by  storage  reservoirs.  Work  at  the  Quemahonlng  darn  and 
pipe  line  was  commenced  in  Februaryand  has  been  actively  pressed  since. 
To  provide  funds  for  this  Improvement,  the  additional  cost  of  which  is 
estimated  at  $3,000,000,  the  .Manufacturers'  Water  Co.  issued  $4,000,000 
5"u  gold  bonds,  principal,  interest  and  sinking  fund  guaranteed  by  your 
company.  Of  these  $1,500,000  were  placed  In  your  treasury  to  repay  ad- 
vances made  to  the  U  ater  company  in  past  years  and  $2,500,000  were  sold. 
(Compare  bond  offering,  V.  88,  p.  1875.) 

Grjirral  Remarks. — Your  shipments  of  steel  products  were  about  80%  of 
1900,  your  maximum  year.  Early  In  the  spring  the  prosperous  condition 
of  the  agricultural  interests  were  reflected  In  a  Large  increase  in  your  mis- 
cellaneous business,  which  fully  employed  your  mills,  excepting  those  pro- 
ducing railway  material,  which  were  operated  intermittently  during  the 
year.  With  the  exception  of  rails,  for  which  the  demand  was  light,  the 
market  for  your  products  In  the  early  part  of  the  year  was  thoroughly  de- 
moralized. In  order  to  meet  competition,  orders  were  taken  at  low  prices, 
which  are  reflected  in  the  results  of  the  year's  business.  Due  to  the  de- 
mand for  steel,  the  prices  gradually  advanced,  and  are  now  on  a  remunerative 
basis.  A  general  reduction  in  salaries  and  wages  was  made  April  1,  but,  due 
to  the  gratifying  change  in  business  conditions,  the  former  scale  was  re- 
stored July  1.  There  has  been  a  scarcity  of  mine  labor,  but  foreign  miners 
are  now  returning  to  this  country.  Your  labor  rolls  show  Dec.  31  the  em- 
ployment of  50%  greater  force  than  in  December  1908.  -<   ^ 

Dividends. — The  directors  on  Jan.  20  1910  declared  a  dividend  of  2H% 
for  the  six  months  ending  Dec.  31  1909,  dividends  to  be  hereafter  quarterly. 
At  organization,  in  August  1901,  it  was  stated  that  the  earnings  above  a 
conservative  return  upon  the  actual  amount  of  cash  then  paid  in  would 
thereafter  be  applied  in  large  measure  to  building  up  the  property.  This 
policy  has  been  adhered  to.  with  the  result  that  in  the  past  nine  years 
S10.000.000  has  been  distributed  in  dividends  and  over  $16,000,000  of  the 
earnings  has  gone  into  improvements;  depreciation,  increase  of  inventory 
and  other  purposes  of  advantage  to  the  property.  The  value  of  the  ore  and 
coal  properties  has  increased  also  without  regard  to  the  above  expenditures. 
The  directors  are  therefore  of  the  opinion  that  the  time  has  now  come 
when  the  cost  of  further  improvements  necessary  to  reduce  manufacturing 
costs  should  be  at  least  partially  provided  out  of  capital  subscribed  by  the 
shareholders  as  needed,  and  consequently  a  larger  percentage  of  earnings 
distributed  in  dividends.  The  improvements  contemplated  in  this  re- 
port, for  completion  in  the  next  few  years,  will  require  approximately 
57,000,000.  and  the  $5,000,000  of  stock  remaining  unissued  will  be  offered 
to  shareholders  for  subscription  from  time  to  time,  as  funds  are  required 
for  the  payment  thereof.      (V.  90,  p.  239.) 


EARNINGS,  EXPENSES,  CHARGE'S,    &c. 


Net  earns,  from  operat'n  $2 
Rents,  investments.  Ac. 


1909. 
,016,039 
908,239 


1 908 . 
$824,159 
1,067,691 


1907. 

$3,888,199 

1,094,755 


1906. 
$4,897,704 
510,971 


Total  net  income.  _       $2 
Fixed  chgs.  under  Cam- 
bria Iron  Co.  lease,  int. 
on  term  notes,  &c 


924,278      $1,891,850      $4,982,954      $5,408,675 


386,191 


398,093 


420,687 


444,672 


Balance __. 

Deduct — 
Dividends i-lil 

General  deprec'n  fund.. 
Inventory  deprec'n  fund 
Betterm't  &  improv't  fd. 

Total  deductions  .  S2 

Surplus  _______ 


__    $2,538,087      $1,493,756      $4,562,267      $4,964,003 


,800,000  (3)1,350,000  (3)1,350,000 
500,000  100,000  500,000 

300,000 

200,000  2,400,000 


(3)1,350,000 
550,000 


3.000,000 


500,000      $1,450,000      $4,550,000 
$38,087  $43,756  $12,267 


Assets — 
Leasehold  estate*. 33 
Plant  additions. .  _  12 
Equlp't  additions.  1 
Real  est.  Steel  Co. 
Sundry  securities.  2 
Inventory  account  9 

Cash    1 

Accts.   receivable.  3 
Bills  receivable . . . 


BALANCE 

1909.  190S 

s  s 

,090,305  33,090, 
635,124    11,785 


SHEET  DEC.   31. 


001,26.' 
338,665 
951.310 
032,866 
227,623 
540,353 
83,227 


925, 
320, 
1.518 
6.334 
3,190 
4,758, 
138, 


305 
577 
620 

7.SS 
(ili.X 

727 

015 
730 

107 


Total 63,900,735  02,062,507 


1909.  1908. 

Liabilities —                 $  S 

Capital  stock 45,000,000  45,000,000 

(len.  deprec'n  fund  3,750,000  3,250,000 

Inventory  depreci- 
ation fund 105,000 

Betterment  &  im- 
provement fund  9,600,000  9,400,000 

Accounts  payable, 

including  dlv...  3,152,006  1,903,800 

Profit  &  loss  acct.   2,398,729  2.403,707 


Total 63,900,735  62,062,507 


*  Property,  works,  coal,  ore  lands,  &e  ,  subject  to  payment  of  8338,720  annual 
rental  under  Cambria  Iron  Co.  lease  for  999  years,  being  4%  on  88,468,000  Cambria 
Iron  Co. 's  stock,  a  After  deducting  843,066  (net  Item)  for  bad  or  doubtful  accounts. 
—V.  90,  p.  239 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Ann  Arbor  RR. — New  President,  &c. — Eugene  Zimmer- 
man of  Cincinnati,  having  disposed  of  his  holdings,  has  re- 
signed, the  resignation  taking  effect  April  1,  when  Joseph 
Ramsey  Jr.  will  become  his  successor. 

Three  new  directors  representing  the  Erb  interests,  it  is  said,  viz.,  W.  J. 
Wollman,  of  J.  S.  Bache  &  Co.;  W.  M.  Wadden,  of  F.  l-I.  Prince  &  Co.. 
Boston,  and  LeRoy  Baldwin.  President  of  the  Empire  Trust  Co.  of  this  city, 
will  shortly  succeed  an  equal  number  of  the  present  directors,  who  will  re- 
sign. As  Newman  Krb  and  Joseph  Ramsey  Jr.  and  H.  H.  Harrison,  who 
are  associated  with  him.  are  already  directors,  this  will  give  the  Erb  party 
six  members  of  the  board. — V.  90,  p.  446. 

Baltimore  &  Ohio  RR. — Guaranteed  Bonds  Offered. — Kuhn, 
Loeb  &  Co.  and  Speyer  &  Co.,  both  of  New  York,  are  offering, 
at  91  H  and  interest,  yielding  an  income  of  4.42%,  $12,500,- 
000  Cincinnati  Hamilton  &  Dayton  Ry.  Co.  "first  and 
refunding  mortgage"  4' ,',  gold  bonds  dated  July  1  1909  and 
flue  July  1  1959.  Principal  and  interest  unconditionally 
guaranteed  by  endorsement  by  the  Baltimore  &  Ohio  RR. 
on  each  bond.  Par  $1,000  (c*&r*).  Principal  and  interest 
payable  in  New  York  without  deduction  for  any  tax;  also 
in  London  at  $4  87  to  £  Sterling.  These  bonds  are  being 
offered  simultaneously  in  London  by  Speyer  Brothers  and 
The  Union  of  London  and  Smiths  Bank,  Ltd.  For  further 
particulars  see  advertisement  on  another  page. 


Abstract  of  Letter  from  Daniel  Willard,  Prcs.  II.  &  O.  RR..  March  14  1910. 
The  bonds  are  part  of  a  total  authorized   Issue  of  $75,000,000,  issuable 

as   follows: 

i.  Now  Issuable  ($14,500,000)  and  (c)  foi  Deposit  as  Collateral  ($13,000,00)0 

(a)    for  payment  or  adjustment  of  Indebtedness  of  the  corn- 
pan. \  .  due  ami  accrued  $7,500,000 

tin     for   Improvements,    $5,000,000,    and    working   capital, 

$2,000,000  7,000,000 

(r)     For  deposit  as  collateral  under  -si  1 ,557,000  4%  notes  due 

July!    1913  .. 13,000.000 

2.   Iteserved  for  Future  Use  ($47,500,000)  — 

in     For  additions,  Improvements  and  betterments  $23,721,000 

(/)      For  refunding  underlying  bonds 23,779,000 

The  $12,500,000  bonds  now  offered  constitute  $0,500,000  of  the  bonds 
specified  under  division  (a)  and  all  of  those  under  division  (6).  The  re- 
maining $2,000,000  bohds  under  division  (a)  (not  guaranteed  by  this  com- 
pany)   were  given  in  lieu  of  cash  for  adjustment  of  indebtedness. 

The  bonds  are  secured  by  a  mortgage  dated  July  1  1909  to  the  Bankers' 
Trust  Co.  of  New  York,  as  trustee,  covering  all  the  lines  of  railway  of  the 
company,  all  its  leasehold  rights,  all  stocks  of  subsidiary  companies  owning 
operated  lines  as  specified  in  the  mortgage  and  all  property  acquired  by 
the  use  of  the  bonds  or  the  proceeds  thereof. 

Lira  of  t!ie  Mortgage  </>t  a  Total  Of  97."). 44  Miles. 
Lien  (subject  to  outstanding  securities  averaging  $18,117  per 

mile)   on  securities  covering        .  ._  511.07  miles 

Direct  lien  on  C.    II.    &    I),   main  line   (subject   to   prior  liens 

averaging  $30,457  per  mile) .  - 318.48  miles 

Lien  on  perpetual  leasehold  interest  in  3.15  miles 

Lien  on  perpetual  leasehold  interest  (subject    to    1st    4  }_s    of 

1937  and  general  5s  of  1942) 141.82  miles 

Lien  on  perpetual  leasehold  interest  in - .  -        .92  miles 

lUnion  Depot,  Terminal  and  Trackage  rights  subject  to  1st 
4  >_s  of   1937  and  general   5s  of   1942.1 

The  lines  of  the  C.  H.  &  D.  Ry.  Co.  run  through  Ohio  from  Cincinnati, 
Ironton  and  Dayton  on  the  south  to  Toledo  on  the  north,  and  through 
Indiana  to  Indianapolis  and  Illinois  to  Springfield  on  the  west,  with  branch 
lines  to  Fort  Wayne.  Ind.,  and  Olnev,  111.  Its  railway  lines  connect  with 
the  Baltimore  &  Ohio  RR.  Co.,  .Southwestern  division,  at  Cincinnati  and 
Springfield,  and  with  the  Chicago  division  at  Deshler,  O.,  thus  forming 
valuable  feeders  to  both  of  these  divisions  of  the  Baltimore  &  Ohio  RR.  Co. 
(see  map,  page  15  of  "Railway  and  Industrial  Section.") 

The  surplus  income  of  the  Baltimore  &  Ohio  RR.  Co.,  which  guarantees 
the  principal  and  interest  of  the  $12,500,000  bonds  now  offered,  after  pay- 
ment of  all  charges,  was  for  the  fiscal  year  ended  June  30  1909  over  $13,- 
000,000. 

Application  will  be  made  to  list  the  above  bonds  on  the  New  York  Stock 
Exchange. — V.  90,  p.  696,  501. 

Binghamton  (N.  Y.)  Ry. — Option  of  Exchange. — Holders 
of  the  $137,000  Bing.  St.  RR.  1st  M.  6s  due  April  1  1910  are 
offered  the  privilege  of  exchanging  their  bonds,  bond  for 
bond,  interest  to  be  adjusted,  for  first  consol.  M.  5%  tax- 
exempt  gold  bonds  of  Binghamton  Ry.  Co., due  1931,  cover- 
ing the  entire  svstem,  which  are  now  selling  at  a  premium. 
Apply  to  Redmond  &  Co.,  33  Pine  St.,  N.  Y.  City;  John  T. 
Steele,  Fidelity  Bldg.,  Buffalo,  or  First  National  Bank, 
Binghamton,  N.  Y.     See  advertisement  on  another  page. 

Earnings. — -For  calendar  years: 
Year —  Gross.  Over.  Exp.  Net.  Int.  &  Tar.     Bal.,  Sur. 

1909  $343,101  3196,037  $147,064  $108,330  $38,734 

1908"  .317,600  184,668  132,934  104,433  28,501 

— V.    88,    p.    748. 

Boston  Railroad  Holding  Co. — Additional  Stock  Authorized. 
— The  Massachusetts  Railroad  Commissioners  have  ap- 
proved an  issue  of  $1,357,300  stock,  the  additional  proceeds 
to  be  used  to  pav  for  Boston  &  Maine  railroad  stock  recently 
purchased.— V.  90,  p.  501,  446,  371. 

Boston  &  Worcester  Street  Ry. — Bonds  Offered. — N.  W. 
Harris  &  Co.,  New  York,  are  offering  at  98  and  interest, 
yielding  4.70%,  the  unsold  portion  of  $350,000  first  mortgage 
4^s,  dated  1903,  due  Aug.  1  1923,  recently  authorized  by 
Massachusetts  Railroad  Commission.  There  is  now  $2,322,- 
000  full-paid  stock  outstanding.— V.  90,  p.  625. 

Brooklyn  CityRR. — Circular. — President  Edward  Merritt, 
in  a  circular  to  the  stockholders, states  that,  pending  the  ap- 
peal from  the  decision  recently  handed  down,  there  will  be 
no  cessation  in  the  payment  of  the  regular  dividends  of  2}4Vo 
quarterly  on  the  $12,000,000  stock.  The  next  dividend  is 
payable  April  15.     Compare  V.  90,  p.  625,  558. 

Brooklyn  Rapid  Transit  Co. — Official  Statement. — A  fur- 
ther amount  of  $1,230,000  first  'refunding  mortgage  con- 
vertible 4%  bonds  was  listed  last  week  on  the  New  York 
Stock  Exchange.  On  a  subsequent  page  we  print  the  official 
statement  made  to  the  Exchange  in  connection  with  the 
listing,  which  sets  forth  very  fully  the  security  behind  these 
bonds.  The  statement  includes  a  balance  sheet  of  Dec.  31 
1909  and  the  results  of  the  operations  of  the  system  for  the 
last  six  months  of  1909.  There  have  been  issued  to  date 
$48,296,000  of  the  refunding  bonds,  of  which  $34,787,000 
have  been  listed  on  the  Stock  Exchange  and  $13,509,000  are 
held  in  the  treasury  of  the  company. — V.  90,  p.  696,  558. 

Camden  &  Trenton  Ry. — Sale. — The  road  was  sold  yester- 
day for  $675,000  at  foreclosure  sale  to  Henry  W.Thomson  Jr., 
representing  the  bondholders'  committee,  the  only  bidder. 
—V.  90,  p.  416. 

Canadian  Northern  Ontario  Ry. — Listed  in  London. — The 
London  Stock  Exchange  has  listed  a  further  issue  of  £597,724 
3%%  1st  M.  deb.  stock,  due  1938  (guar,  by  Gov.  of  Ontario), 
making  the  total  listed,  it  is  understood,  £1,337,035.  Com- 
pare V.  89,  p.  40. 

Canadian  Northern  Ry. — Debenture  Stock  Offered. — The 
company  offered  for  subscription  in  London  from  March  7 
to  9,  at  £95%,  the  full  amount  being  subscribed  for,  £1,000,- 
000  4%  perpetual  consolidated  debenture  stock,  making 
when  full  paid  on  or  before  May  4  £6,792.750  of  the  issue 
outstanding.      An  advertisement  said: 

The  half-year's  Interest,  due  on  June  30  next,  will  be  paid  in  f  ljuon  the 
stock  now  ofTeved,  and  this  stock  when  fully  paid  up  will  rank  pari  passu 
with  the  4%  perpetual  consol.  debenture  stock  (£5,792,750 — Ed.)  now 
quoted  on  the  London  Stock  Exchange.  'Then  follows  the  description  of 
the  issue  given  in  V.  89,  p.  1279— Ed.)  ,,_.,_„-,.„ 

Thecompanvisat  present  operating  3,180  miles,  which  includes  665  miles 
of  leased  lines."  In  addition,  371  miles  of  new  branch  lines  have  been  com- 
pleted and  will  shortly  be  opened  for  traffic,  and  over  500  miles  more  are 
under  construction,  a  large  proportion  of  which  will  be  completed  during 
the  coming  season. 
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For  tin-  seven  months  from  July  1  1909  to  Jan.  31  1910  the  gross  earnings 
amounted  to  $7,581,000  and  the  net  earnings  to  $2,230,500,  an  increase 
overthe  previous  year  of  $1, 420,300  and  $372,300,  respectively,  and  far 
lie  three  weeks  ended  Feb.  21  1910  the  gross  earnings  show  a  further  in- 
crease of  $153,500,  as  compared  with  the  corresponding  period  of  1909. 
Compare  V,  90,  p.  090,  625. 

Chattanooga  Southern  RR. — Sold. — Newman  Erb  and 
associates  have  purchased  control  of  this  company. — V.  84, 

p.   995. 

Chesapeake  &  Ohio  Ry.~-.Vn/'  Stock. — The  shareholders 
will  vole  April  28  upon  authorizing  tin  issue  of  not  to  exceed 
$157,200,000  4^2%  bonds, convertible  into  stock  at  par,  and 
on  increasing  the  capital  stock  by  the  same  amount,  making 
the  total  authorized  issue  $100,000,000,  to  provide  for  the 
convertible  feature. 

Sale  of  Bonds,  Subject  to  Stockholders'  Right  to  Subscribe. — ■ 
The  company,  it  was  announced  yesterday,  has  sold,  sub- 
ject to  authorization  by  its  stockholders,  to  J.  P.  Morgan 
&  Co.,  Kuhn,  Loeb  &  Co.  and  the  National  City  Bank, 
$31,390,000  of  fiic  aforesaid  20-year  ±y2%  gold  bonds,  re- 
deemable after  1015  at  102' L.  and  convertible  at  par  at  the 
option  of  the  holder  into  stock  of  the  company  between 
May  1  1911  and  Feb.  1  1920.  The  privilege  is  tobe  extended 
to  the  (shareholders  to  subscribe  for  the  bonds  at  9;}C.  and 
interest.  The  proceeds  of  the  issue  are  to  be  used,  among 
other  things,  for  the  acquisition  of  a  majority  holding  of  the 
common  stock  of  the  Hocking  Valley  Ry.  Co.,  an  interest  in 
the  stock  of  the  Kanawha  &  Michigan  Ry.  Co.,  for  the  pur- 
chase of  equipment,  for  comprehensive  improvements  and 
betterments,  for  additional  working  capital  and  for  other 
corporate  purposes. 

The  0.  &  O.  already  owns  $1,154,000  of  the  common  stock  of  the  Hock- 
ing Valley  and  it  has  now  acquired  the  holdings  of  the  B.  <fcO.,Erie,  Lake 
Shore  and  Pitts.  Gin.  Chic.  &  St.  L.,  increasing  its  holdings  to  $0,924,200 
out  of  the  total  issue  of  $11,000,000  common  stock. — V.  90,  p.  502. 

Chicago  &  Alton  RR. — Purchase  of  3-Year  5%  Secured 
Notes.— The.  $2,500,000  3-year  5%  secured  notes  offered 
last  week  (page  697)  were  originally  purchased  by  the  United 
States  Mtge.  &  Trust  Co.,  trustee  under  the  collateral  trust 
deed  securing  the  notes  and  also  trustee  of  the  new  equip- 
ment and  improvement  5%  bond  issue  (limited  to  $18,000,- 
000),  of  which  $3,500,000  have  been  deposited  as  security 
for  the  notes.  The  notes  were  all  subsequently  re-sold 
through  Kissel,  Kinnicutt  <fc Co.,  to  various  parties,  including 
the  Guaranty  Trust  Co.— V.  90,  p.  697. 

Chicago  City  Ry. — Report. — See  "Reports." 
Directors. — The  election  March  16  resulted  as  follows: 

Re-elected. — J.  A.  Spoor,  Chairman;  T.  E.  Mitten,  Edward  Morris  and 
P.  A.  Valentine. 

New  Directors. — E.  R.  Bliss,  B.  E.  Sunny  and  Honore  Palmer,  to  suc- 
ceed A.  J.  Earling,  Robert  M.  Fair  and  S.  M.  Felton.  The  old  officers 
were  re-elected. — V.  90.  p.  625,  372. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Listed. — The  New 
York  Stock  Exchange  has  admitted  to  the  regular  list  the 
$5,049,000  Dubuque  Division  and  the  $1,928,000  Wisconsin 
Valley  division  first  mortgage  6%  bonds  heretofore  quoted 
in  the  unlisted  department. 

Extension  of  Bonds. — Arrangements  have  been  made  to 
extend  at  4^%  the  $2,155,000  Milwaukee  &  Northern  first 
mortgage  6%  bonds  which  mature  on  June  1  next  to  June  1 
1913,  so  that  they  will  mature  at  the  same  time  as  the 
$4,003,000  Milw.&Nor.  consol.  mtge.  bonds,  of  whichlatter 
there  are  also  $1,0*9,000  in  the  treasury.— V. 90,  p.  108. 

Chicago  Rock  Island  &  Pacific  RR. — Listed  in  London. — 
The  collateral  trust  4%  bonds  of  2002  have  been  listed  on  the 
London  Stock  Exchange.     Compare  V.  89,  p.  1667,  1 182. 

Chicago  Subway  Co. — Receivers'  Certificates. — See  Illinois 
Tunnel  Co.  below.— V.  S9,  p.  1541. 

Cincinnati  Hamilton  &  Dayton  Ry. — Offering  of  Guaran- 
teed Bonds. — See  Baltimore  &  Ohio  RR.  above. 

Equipment  Bonds  Offered. — Kissel,  Kinnicutt  &  Co.,  New 
York,  recently  offered  at  prices  to  yield  4%%  income,  and 
have  now  entirely  sold,  a  new  issue  of  $2,320,000  5%  equip- 
ment gold  bonds,  Series  "A,"  Bankers'  Trust  Co.,  trustee. 
Interest  J.  &  D.  at  office  of  J.  P.  Morgan  &  Co.  Par  $1 ,000. 
Principal  due  in  20  s.-a.  installments  of  $116,000  each  from 
Dec.  1  1910  to  June  1  1920,  both  inclusive.  This  issue  is 
secured  by  the  following  new  equipment  costing  $2,897,005, 
to  be  delivered  by  Jul}-  1  1910:  1,500  50-ton  steel  coal  cars, 
500  40-ton  steel  under-frame  box  cars,  500  40-ton  steel  under- 
frame  automobile  ears,  5  Pacific  type  locomotives  and  20 
consolidated  locomotives. — V.   90,   p.   626,   236. 

Cleveland  (O.)  Ry. — New  Stock. — A  circular  dated 
March  10  offers  to  holders  "of  the  present  outstanding  capital 
stock  (viz.,  $14,675,600)"  the  right  until  April  10  1910  to 
subscribe  for  and  take  10%  of  new  capital  stock  at  par:  pay- 
ment to  be  made  25'  '0  on  or  before  May  1,  25%  .Inly  1 .  25'  ,, 
Sept.  1  and  25%  Nov.  1,  or  optionally  in  full  at  any  time 
before  Nov.  1.      A  circular  says: 

The  consent  of  the  city  to  the  Increase  of  stock  has  been  formally  asked. 
The  provisions  of  the  company's  new  franchise  gives  it  a  right  to  operate  Its 
road  until  May  1934  at  such  rates  of  fare  and  transfer  (not  higher  than  four 
cents  for  a  single  easii  fare  or  seven  tickets  for  25c,  plus  a  cent  for  a  trans- 
fer) as  will  enable  it  to  earn  expenses,  taxes  and  interest,  Including  6% 
per  year  upon  its  capital  stock.  The  initial  fare  required  is  3c,  with  an 
additional  cent  for  a  transfer.  This  rate  must  be  continued  for  at  least  8 
months.  If,  at  the  end  of  that  period,  the  Interest  fund  of  $500,000  has 
been  reduced,  the,  company  may  operate  at  the  higher  rate  until  the  deli- 
elencv  in  the  fund  lias  been  made  good.  All  earnings  from  every  source 
above  operating  expenses  and  the  cost  of  maintaining  and  renewing  the 
property  are  to  go  into  the  interest  fund. 

The  ordinance  declares  it  to  be  the  Intent  that  the  Interest  fund  shall  lie 
maintained  at  $500,000:  and  that  "the  rate  of  (are  shall  be  changed  from 
time  to  time  as  follows: 

"Whenever  the  amount  credited  to  the  interest  fund,  less  the  proportion* 
ate  accrued  payments  to  be  made  therefrom,  shall  be  less  than  $500,000 
by  the  amount  of  $200,000,  this  shall  be  prima  facie  evidence  of  the  neces- 


sity of  raising  the  fare  to  the  next  higher  rate  on  the  scale  provided  in 
Section  22  thereof.  Whenever  the  balance  in  the  interest  fund,  less  pro- 
portionate accrued  payments  shall  bs  more  than  $500,000  by  the  amount 
of  $200,000,  it  shall  be  prima  facie  evidence  of  the  necessity  of  lowering  the 
fare  to  the  next  lower  rate  on  the  scale."  Compare  V.  90,  p,  626;  V.  89, 
p.  1007. 

Cleveland  &  Chagrin  Falls  Ry. — Successor  Company. — This 
company  was  incorporated  at  Columbus,  O.,  on  Feb.  18  with 
$10,000  (nominal)  stock  to  take  over  the  Cleveland  & 
Chagrin  Division  of  the  Eastern  Ohio  Traction  Co.,  which 
was  sold  to  bondholders  on  Feb.  5.  The  stock  has  since  been 
increased  to  $200,000.     Compare  V.  90,  p.  447. 

Coney  Island  &  Brooklyn  RR. — Favorable  Decision. — 
The  Appellate  Division  of  the  Supreme  Court,  Second  De- 
partment, on  March  11  affirmed  the  decision  of  the  First 
District  Municipal  Court  on  June  26  last,  dismissing  the  suit 
of  a  passenger  to  collect  a  $50  penalty  for  being  compelled 
to  pay  a  10-cent  fare  to  Coney  Island,  instead  of  5  cents,  the 
alleged  proper  amount. 

Justice  Burr,  who  wrjtes  the  opinion,  in  discussing  the  point  raised  that 
as  the  city  limits  were  extended  by  consolidation  the  5-cent  fare  limits 
were  also  extended,  says:  "When  a  road  has  been,  operated  for  a  long 
period  of  years,  a  presumption  will  arise  that  such  construction  and  opera- 
tion were  in  accordance  with  some  lawful  consent.  When,  as  in  this  case, 
there  are  two  two  Acts  or  ordinances  under  which  the  defendant  may 
operate  within  the  city  limits,  one  of  which  imposes  a  restriction  as  to  the 
rate  of  fare  and  the  other  of  which  contains  no  such  restriction,  if  an  action 
is  brought  ta  recover  penalty  for  excessive  fare  charged  the  burden  of 
proof  rests  on  the  plaintiff  who  asserts  the  charge  to  be  illegal  to  establish 
by  a  fair  preponderance  of  evidence  under  which  authority  defendant  Is 
operating.     This  case  is  barren  of  such  evidence." — V.  90,  p.  697. 

Forty-Second  Street  Manhattanville  &  St.  Nicholas  Ave. 
RR.,  New  York. — Sale  Adjourned  to  May  16. — The  fore- 
closure sale  under  the  $1,600,000  2d  M.  has  been  further  ad- 
journed to  May  16.     Compare  V.  90,  p.  372. 

Grand  Trunk  Railway. — Acquisitions. — The  shareholders 

will  vote  April   14  on 

Approving  the  provisions  of  an  Act  of  the  Parliament  of  Canada  author- 
izing this  company  to  acquire,  guarantee,  hold,  pledge,  and  dispose  of 
stocks  and  securities  of  the  Lachine  Jacques  Gartier  &  Malsonneuve  Ry.  Co.: 
the  Ottawa  Terminal  Rv.  Co.,  and  the  Grand  Trunk  Pacific  Terminal 
Elevator  Co..  Ltd.      Compare  V.  89,  p.  1667. — V.  90,  p.  627,  550. 

Green  Bay   &   Western   RR. — Report. — For  year: 

Cal.             Gross  Net    (after  Div.  on           Div.  on  Div.  on 

Year —     Earninas.  Taxes) ,  Deb.  A  (5%) .         Deb.B.  Stock(5%) 

1909 $588,918  $172,910      $30,000(  H  %)$17,500  $125,000 

1908    .       _    602,106  182,037        30,000      (  %)    26,250  125.000 


Bal., 

Sur. 

$410 
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Hocking  Valley  Ry. — Sale.— It  was  announced  yesterday 
that  the  negotiations  pending  for  several  weeks  past  had 
been  successfully  concluded  and  that  the  Chesapeake  & 
Ohio  (see  that  company  above)  had  purchased  from  the  other 
trunk  lines  their  holdings  of  Hocking  Valley  stock;  that  the 
Lake  Shore  &  Michigan  Southern  and  Chesapeake  &  Ohio 
had  acquired  the  Kanawha  &  Michigan  stock  formerly  owned 
by  the  Hocking  Valley;  and  that  the  Lake  Shore  had  bought 
all  the  stock  of  the  Toledo  &  Ohio  Central  and  all  the 
bonds  and  stock  of  the  Zanesville  &  Western. — V.  90,  p.  697. 

Illinois  Tunnel  Co.  (Chicago  Subway  Co.). — Receivers*  Cer- 
tificates Offered. — Sutro  Bros.  &  Co.,  New  York,  are  offering, 
by  advertisement  on  another  page,  at  99 J4  and  int.,  yielding 
6.40%  income,  6%  gold  receivers'  certificates  dated  April  1 
1910  and  due  April  1  1912,  but  callable  at  par  and  int.  on 
any  int.  date  on  3  months'  notice.  Int.  A.  &  O.  in  N.  Y.  or 
Chicago.     Total  issue,  $3,500,000.     A  circular  says: 

These  receivers'  certificates,  by  decree  of  the  United  States  Cirouit  Court 
of  the  Northern  District  of  Illinois,  are  an  absolute  first  lien  on  all  the  prop- 
erty and  assets  of  the  Illinois  Tunnel  Co.  prior  to  the  lien  of  $36,000,000  of 
1st  M.  bonds.  No  further  issue  of  receivers'  certificates  can  be  made  with- 
out provision  for  payment  in  cash  of  this  issue  at  par  and  accrued  Interest. 

The  Illinois  Tunnel  Co.  owns  and  operates  58  miles  of  tunnels  for  the 
transportation  of  merchandise  in  the  business  district  of  Chicago,  and  hav- 
ing access  to  connections  with  the  freight  stations  of  all  railroads  In  Chicago 
except  the  Grand  Trunk. 

The  company  also  holds  a  franchise  from  the  City  of  Chicago  to  construct 
and  operate  a  telephone  system,  which  system  it  is  proposed  to  complete 
with  proceeds  of  sale  of  these  certicfiates.  The  estimated  net  income  of 
the  telephone  system  is  placed  at  $600,000  per  annum  by  the  agent  of  the 
receivers  in  his  letter  ot  March  10  1910,  addressed  to  the  original  purchaser 
of  these  certificates. 

The  Chicago  Subway  Co.  is  the  holder  of  all  except  26  shares  of  the  $30,- 
000,000  of  capital  stock  of  the  Illinois  Tunnel  Co.,  and  has  exchanged  $15,- 
870,000  of  Chicago  Subway  Co.  prior  lien  5%  bonds  against  an  equal  amount 
of  Illinois  Tunnel  Co.  bonds. — V.  90,  p.  559. 

Inter-State  Railways,  Philadelphia. — Deposits. — Out  of 
the  $10,776,000  4%  bonds,  about  $7,000,000,  it  is  stated, 
had  been  deposited  with  the  Real  Estate  Trust  Co.,  Phila., 
to  March  14  and  further  deposits  were  being  received. 
— V.  90,  p.  372. 

Lake  Shore  &  Michigan  Southern  Ry. — Bonds  Offered. — 
J.  P.  Morgan  &  Co.,  the  First  National  Bank  and  the  Na- 
tional City  Bank,  all  of  New  York,  and  Drexel  &  Co.,  Phila- 
delphia, are  offering  at  93  J4  and  interest,  yielding  about 
±V2%  income,  the  unsold  portion  of  a  block  of  $15,000,000 
25-year  4%  gold  bonds  of  1906,  due  May  1  1931.  Interest 
M.  &  N.  Listed  on  the  N.  Y.  Stock  Exchange,  $35,000,000: 
now  offered  for  sale,  $15,000,000;  total  auth.  issue,  $50,000,- 
000.  Trustee,  Guaranty  Trust  Co.,  N.  Y.  Prin.  and  int. 
payable  without  deduction  for  any  tax. 
Hxtracfs  from  Letter  of  President  W.  C.  Brown,  New  York.  March  3  1910. 

All  the  bonds  are  issued  under  the  provisions  of  an  indenture  dated 
March  12  1906  made  to  the  Guaranty  Trust  Co.  of  New  Vork  as  trustee. 
Such  Indenture  provides,  among  other  tilings,  that  so  long  as  any  of  said 
bonds  are  outstanding  and  unpaid  tin-  railway  company  will  not  make  any 

new  mortgage  upon  its  railroad  without  also  thereby  including  therein 
every  bond  of  this  issue  equally  and  ratably  with  every  bond  issued  under 
and  secured  by  any  such  mortgage,  such  covenant,  however,  not  to  prevent 
the  renewal  or  extension  of  any  existing  mortgage.  Of  such  bonds,  $35, 
000,000  have  been  sold,  and  (lie  proceeds  thereof  were  applied  to  the  redne 
tlon  of  the  temporary  indebtedness  of  the  Companj  .  for  additional  equip 

ment  and  for  Improvements  and  betterments  to  the  property.  The  pi" 
ceeds  at  said  $15,000,000  bonds  are  to  be  used  to  repay  funds  thai  were 
borrowed  or  Otherwise  obtained  to  pay  the  S1a.ooo.ooo  ;i  year  596  gold 
notes  Of  1907,  payable  Feb.   I    I9|n.  -V.  BO,  p    707.  69  1  .  << 

Missouri  Pacific  Ry. — Boiid  Syndicate  Diaiolve'd.  The  syn- 
dicate formed  by   Kuhn,    Loeb  &Co..  which  underwrote  the 
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$29,806,000  Scries  "A"  first  and  refunding  5s,  Ins  been 
dissolved   and    the   profits   distributed    to    the    participants 

without  any  call  having  been  made  upon  them.—  \  •  90,  p. 
698,  560. 

New  Jersey  &  Pennsylvania  RR.  Reorganized.  —This 
road,  running  from  Whitehouse,  on  the  Central  Kll.  of 
New  Jersey,  to  Morristown ,  N.  J.,  25  miles,  and  which  has 
been  in  receivers'  hands  since  1906,  was  on  March  8  restored 
to  the  company  and  the  receiver  discharged.  The  two  old 
mortgages  have  been  canceled  and  a  new  issue  of  $200,000 
1st    M.   5s  authorized. 

The  stock  is  R400.000.  All  claims  against  the  company,  aggregating 
$200,000,  have  been  settled.     An  extension  <>i  aboul  one  mile  to  the  heart 

of  Morristown  will  be  built  and  a  new  station  on  1 1 1  -  -  6-acre  terminal  prop- 
erty owned  on  Speedwell    \ve.  will  be  reconstructed.     L.  E.  Spencer,  63 
Wall  St.,  is  the  Treasurer.     The  reorganization  was  wrongly  referred  to 
reek  under  the  heading  New  York  a  Pennsylvania. — V.  85,  p.  793. 

New  Mexico  Central  RR.  —Options — Negotiations. — Re- 
ceiver Murray,  it  is  stated,  has  recently  taken  up  a  number 
of  options  in  Albuquerque  (NT.  ML)  land  tor  terminal  purposes. 

This,  it  is  said,  is  being  (lone  to  protect  the  Interests  of  creditors,  several 
gentlemen  interested  in  the  development  of  the  property  and  the  proposed 
extension  to  Albuquerque  advancing  the  monej  .  New  interests,  possibly 
the  Rock  Island  party,  are  negotiating  tor  the  purchase  of  the  road. — 
V.  90,  p.   107. 

New  Orleans  Ry.  &  Light  Co. — Offer  Abandoned. — 
Bertron,  Griscom  &  Jenks  announce  that  they  have  not 
received  sufficient  assents  to  their  offer  to  warrant  proceeding 
further  with   the   proposition.     Compare  V.  90,  p.  373. 

New  York  Chicago  &  St.  Louis  RR. — Equipment  Agree- 
ment.— A  i'  o  5-year  equipment  agreement  dated  Feb.  8  has 
been  made  by  this  company,  it  is  understood,  on  its  own 
behalf  and  as  owner  of  the  Chicago  &  State  Line  RR.,  with 
the  Haskell  &  Barker  Car  Co.  of  Michigan  City,  Ind..  covering 
800  box  cars  and  200  automobile  box  cars,  to  cost  $673,268. 
—V.  90,  p.  237. 

New  York  &  Pennsylvania  Ry. — Correction. — See  New 
Jersey  &  Pennsylvania  RR.  above. — V.  79,  p.  501. 

Norfolk  &  Southern  Ry. — Sale  of  Bonds. — The  affirmance 
by  the  U.  S.  Circuit  Court  of  Appeals  on  Friday  of  last  week 
of  the  order  of  Judge  Waddill  denying  the  right  of  Frank  D. 
Zell  and  others,  known  as  the  Philadelphia  syndicate,  to 
acquire  control  under  an  alleged  agreement  with  the  re- 
organization committee  which  purchased  the  road  at  fore- 
closure sale,  is  expected  to  be  followed  shortly  by  the  sale 
of  $5,780,000  of  the  new  first  mortgage  5%  bonds  to  finance 
the  cash  requirements  of  the  reorganization  plan.  (V.  87, 
p.  614,  678.)  If  the  opposition  is  withdrawn  by  the  syndi- 
cate and  no  appeal  is  taken  to  the  U.  S.  Supreme  Court, 
Redmond  &  Co.  and  N.  W.  Harris  &  Co.,  it  is  reported,  will 
purchase  and  probably  soon  make  an  offering  of  the  bonds. 
—V.  90,  p.  698,  110. 

Norfolk  &  Western  Ry. — Option  to  Subscribe. — The  com- 
pany under  date  of  March  14  offers  to  all  shareholders  of 
record  March  24,  whether  holders  of  the  adjustment  pref. 
stock  or  common  stock,  the  privilege  of  subscribing  at  par 
($1,000)  on  the  company's  warrants  at  its  office,  Arcade 
Bldg.,  Phila.,  or  at  the  Guaranty  Trust  Co.,  N.  Y.,  from 
April  13  to  April  18  inch,  for  $10,679,004  convertible  4% 
gold  bonds,  bearing  Dec.  1910  coupons,  to  the  extent,  of  12% 
of  their  respective  holdings  of  stock.  Subscriptions  are  pay- 
able $400  April  18  and  $600  June  1  or  in  full  at  time  of  sub- 
scription. In  either  case  the  bonds  will  be  delivered  June  1 
with  adjustment  of  int..  as  stated  in  adv.  on  another  page. 

The  bonds  olleied  are  part  of  the  $34,000,000  of  convertible  4%  gold 
bonds  authorized  under  indenture  of  Dec.  22  1906,  of  which  $14,576,000 
have  heretofore  been  issued.  They  are  dated  June  1  1907,  due  June  1  1932, 
are  convertible  at  option  of  holder  at  any  time  before  June  1  1917  into  the 
same  par  value  of  the  company's  common  stock,  and  are  subject  to  call  at 
company's  option  on  any  interest  day  after  June  1  1917  at  105  and  int. 
Compare  V.  83,  p.  1470;  V.  86,  p.  286. — V.  90,  p.  698. 

Northern     Pacific     Ry. — Decision. — The     United     States 

Supreme  Court  on   Monday  affirmed  the  judgment  of  the 

North  Dakota  Supreme  Court  enjoining  the  Northern  Pacific, 

Great  Northern  and  Minneapolis  St.  Paul  &  Sault  Ste  Marie 

from  charging  rates  for  the  transportation  of  coal  higher  than 

those  prescribed  by  the  North  Dakota  law  of  1907. 

Justice  Holmts,  who  writes  the  opinion,  says  there  is  so  much  uncertainty 
about  the  rate  being:  confiscatory  that  the  Supreme  Court  does  not  feel 
justified  in  overruling  the  State  Court,  which  held  the  law  would  not  prove 
confiscatory  if  put  into  effect.  Following  the  decision  in  the  case  of  the 
Consolidated  Gas  Co.  of  New  York-,  the  roads  are  allowed  to  reopen  the  case 
and  present  new  faets  if  the  law  should  prove  confiscatory  after  actual 
trial. — V.  90,  p.  698. 

Pan-American  RR. — Mr.  Morion  Interested. — Paul  Morton, 
it  is  announced,  has  as  a  personal  investment  become  inter- 
ested in  this  enterprise.  —  V.  90,  p.  237. 

Passenger  Fares. — Oklahoma  Rates. — Following  the  recent 
decision  of  Judge  Hook  in  the  Federal  Court  (V.  90,  p.  447) 
the  Atchison  Topeka  &  Santa  Fe  at  midnight  put  into  effect 
a  3-cent  passenger  rate  in  Oklahoma  in  place  of  the  2-cent 
rate  temporarily  enjoined. 

Oth(  r  companies  are  expected  to  pursue  the  same  course.  The  Atchison 
also  filed  witii  t Ik  Corporation  Commission  iai  iifs  showing  increasi  s  in  freight 
rates  on  eleven  commodities.  The  increase  on  lumber  is  from  50  to  100% 
over  the  Commission's  rates,' in  brick,  lime  and  cement  rate  is  about  10%, 
a. id  on  coal  for  one  hundred  miles  $1  50,  against  93  cts.  The  new  rates 
for  inter-State  shipments  will  not  go  Into  effect  until  April  15. — V.  90, 
p.  447. 

Pere  Marquette  RR. — Listed  in  Boston. — The  Boston  Stock 
Exchange  has  listed  $12,230,000  refunding  mortgage  4s. — 
V.  90,  p.  303. 

Quebec  &  Lake  St.  John  Railway.  —  Coupons. — James 
Davenport,  Secretary  of  the  bondholders'  protection  com- 
mittee (organized  by  holders  of  first  mortgage  and  income 
bonds)  announced  in  London  on  March  1  that  the  committee 
had  arranged  that  the  General  Investors  &  Trustees,  Ltd., 


shall  provide  the  necessary  funds  to  meet  the  1st  April  coupon 
upon  all  prior  lien  bonds  deposited  with  the  London  Joint 
Stock    Bank,   Ltd.,   upon  delivery  of  such  coupon. 

Committee  for  Prior  Lien  Bond*. — The  following  committee 
was  organized  in  London  on  Feb.  21  to  represent  the  prior 
lien  bonds:  ('has.  A.  Hanson,  Robert  L.  Hunter,  R.  \Y . 
Cooper,  A.  \Y .  Maconichie  and  15.  Newgass.  Office  99 
Gresham  St.,  London,  E.  C. — V.  90,  p.  028,  448. 

St.  Louis  Brownsville  &  Mexico  RR. — Bonds. — The  share- 
holders on  March  10  authorized  a  new  issue  of  not  exceeding 
$25,000,000  bonds. 

Of  the  new  bonds,  S10,200,000  are  issuable  under  the  recent  order  of  the 

IM{.  Cofflffl.  to  refund  the  old  bonds  called  for  payment  May  2  1910 

and  to  provide  for  floating  debt  and  various  improvements.     If  issued  they 

will  be  pledged  as  part  security  for  the  new  mortgage  of  the  St.  Louis  & 

San  Francisco  (see  V.  90,  p.  699). — V.  90,  p.  628,  168. 

St.  Louis  Rocky  Mountain  &  Pacific  Co. — Notes  to  Be  Paid. 
— The  $150,090  6%  gold  notes  due  April  1  will  be  paid  at  par 
and  interest  at  maturity  at  the  office  of  the  Bankers  Trust 
Co.,  this  city,  or  on  presentation  prior  to  that  time  with 
accrued  interest  to  date  of  payment. — V.  90,  p.  233,  448. 

Savannah  Augusta  &  Northern  Ry. — Receiver's  Sale. — 
This  partly  completed  road  was  sold  at  receiver's  sale  yes- 
terday for  $250,000  to  W.  J.  Oliver,  the  contractor,  who  held 
a  claim  for  $286,510— the  only  bidder.— V.  90,  p.  373. 

Toledo  St.  Louis  &  Western  RR. — Dividend  Period 
Changed. — The  company  last  week  declared  its  regular  semi- 
annual dividend  of  2%  on  its  $10,000,000  preferred  stock, 
payable  April  15.  It  is  announced  that  disbursements  will 
be  made  hereafter  at  the  cpiarterly  rate  of  1  %. — V.  90,  p.  304. 

Union  Springs  &  Northern  Ry. — New  Stock. — The  officers 
have  filed  a  certificate  of  increase  of  capital  stock  from 
$100,000  to  $500,000.  An  extension  from  Fort  Davis  to 
Millstead  and  Tallassee,  about  25  miles,  is  proposed. — V.  76, 
p.  753. 

Western  Maryland  RR. — Bid  in. — On  March  8  at  the 
foreclosure  sale  the  collateral  for  the  $1,250,000  Georges 
Creek  &  Cumberland  certificates  and  for  the  $323,850 
receivers'  notes  dated  April  1909  (V.  89,  p.  1142;  V.  90,  p. 
628),  was  bid  in  by  Pres.  F.  Bush  and  Chairman  Pierce,  the 
$999,650  stock  of  the  George's  Creek  &  Cumberland  RR. 
for  $1,250,000  and  the  other  stocks  for  $350,000.  Compare 
V.  90,  p.  561.— V.  90,  p.  700,  628. 

Western  Pacific  Ry. — Description  of  Property. — See  long 
article,  profusely  illustrated,  in  "Railway  &  Engineering 
Review"  of  Chicago  for  March  12.— V.  89,  p.  1544. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Piano  Co.  of  New  York. — Sale  of  Knabe  Holdings 
— Preferred  Stock  Offered. — The  entire  stock  interests  of  the 
Knabes  in  this  company  have  been  purchased  outright  for 
cash  from  a  banking  house  holding  same  as  collateral  security. 
Out  of  a  total  of  10,000  shares  of  this  stock  4,000  have  already 
been  sold  to  directors,  large  stockholders  and  other  interests 
friendly  to  the  company.  Farson,  Son  &  Co.,  New  York, 
and  Chicago,  and  Gavet  &  Porter,  Boston,  offer  $600,000 of 
the  $3,858,000  7%  cumulative  preferred  stock  (preferred 
also  as  to  assets)  at  95,  allowing  a  bonus  of  25%  in  common 
stock,  netting  an  income  of  over  7%.  No  bonds.  A  circu- 
lar reports: 

The  largest  piano  manufacturers  in  the  world.  No  bonds  can  be  issued 

or  increase  made  in  outstanding  preferred  stock  without  consent  of  85% 
of    both    common   and    preferred  stock. 

Report  Jor  Calendar  Year  1909 — Estimate  Jor  1910/rom  Business  in  Slant. 

Year —                                     Sales.              Xet.  Pref.  Dit.       BaL.Sur. 

1909  (actual) $3,100,000      $469,995  (7%)$270,102      $199,893 

1910  (estimated) 3,500,000        525,000  (7%)    270.102        254,898 

Balance  Sheet  December  31  1909. 
(Showing  over  $2,200,000  working  capital,  including  $491,133  cash.) 

Real  estate,  plants  and  equipments $1,632,184 

Securities  and  investments  ($291,223)  and  misc.  ($17,002) 308,825 

Bills  receivable,  $2,086,066,  less  bills  payable,  $1,978,543;   net__       107,523 
Inventory,  $1,624,930,  and  cash,  $491,133 2,116,063 

Total  net  assets,  exclusive  of  good  will,  patents,  &c ..$4,164,595 

Deducting  the  preferred  stock,  $3,858,600,  from  the  total  net  assets  as 
above  ($4,16 4,595),  leaves  a  surplus  of  $305,995  applicable  to  the  $3,161,100 
common  stock,  the  balance  being  represented  by  the  very  valuable  trade- 
marks, brands,  patents  and  good  will  of  the  consolidated  companies. 

The  President,  C.  H.  W.  Foster,  was  formerly  Pres.  Checkering  A:  Sons; 
Vice-Presidents  Geo.  G.  Foster  and  Wm.  B.  Armstrong  were  formerly 
Vice-Presidents  Foster  &  Armstrong;  Vice-President  Chas.  H.  Eddy  was 
formerly  Vice- Pres.  Chiokering  &  Sons;  Vice-President  Geo.  L.  Eaton  was 
formerly  Treas.  Foster  &  Armstrong:  Treasurer  I.  E.  Edgar.  To  G.  G. 
Foster  and  his  associates  (the  active  executives  of  the  American  Piano  Co.) 
is  entirely  attributable  the  remarkable  record  of  the  Foster  &  Armstrong 
Co.,  which  In  twelve  years  prior  to  the  consolidation  earned  $1,297,000  on 
an  original  working  capital  of  $3,000.  (Sec  also  V.  87,  p.  4f7;  V.  88, 
p.  102.) — V.  90,  p.  304. 

American  Smelting  &  Refining  Co. — Suit. — See  United 
Metals  Selling  Co.  below.— V.  90,  p.  300. 

American  Telephone  &  Telegraph  Co. — Report. — See 
"Annual  Report.-"  also  "Reports  and  Documents"  on  other 

pages  of  this  issue. 

The  following  explanation  from  the  "Boston  News  Bureau" 
is  understood  to  be  substantially  correct: 

The  report  for  1909  is  likely  to  prove  disappointing  upon  superficial 
reading.  In  1908  the  company  earned  11.4%  on  its  capital  stock,  against 
9.0 "o  for  the  year  just  ended.  There  are  several  facts,  however,  which 
must   be   borne  in  mind. 

To  begin  with  there  is  $97,998,700  more  stoek  than  a  year  ago  and  the 
great  bulk  of  (his  new  stock  had  been  outstanding  on  an  average  probablo 
less  than  6  months  when  ttie  fiscal  year  closed.  On  the  average  stock 
Outstanding  American  Telephone  earned  at  least  10%. 

The  real  earnings  for  1909  were  at  least  12%.  This,  of  course,  is  making 
proper  allowance  for  the  equity  in  the  undivided  earnings  of  the  sub- 
sidiary companies,  and  for  the  very  heavy  maintenance  charges  in  excess 
of  any  previous  standard  in  the  company's  history.  These  two  Items 
amount  to  an  addition  of  at  least  $7,900,000  to  the  $23,095,388  balance 
for  dividends  shown  in  the  report,  making  a  combined  total  of  $30,995,000, 
or    12?;,    on   the   stock.     While   this    calculation   is,   of   course,    somewha 
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aoademlo,  it  does  serve  the  useful  purpose  of  demonstrating  that  American 
Telephone  has  not  been  anxious  either  to  strip  the  treasuries  of  Its  sub- 
sidiary companies  or  "skin"  iis  maintenance  charges  In  order  to  make  a 
strong-  showing  for  Its  own  stock. 

For  the  current  year  American  Telephone  Interest  charge  will  be  at  least 
$3,000,00(1  less  than  In  1909,  due  to  the  conversion  of  bonds  and  the  paying 
oir  at  maturity  of  the  $25,000,000  notes  on  Jan.  1  last.  As  no  financing  is 
to  be  undertaken  this  year,  and  with  the  same  measure  of  Increase  in  earnings 
as  for  the  last  two  years,  American  Telephone  should  in  1910  earn  between 
10%  and  11",',  on  its  share  capital  without  allowing  for  extra  charge-ofls 
for  maintenance  or  undivided  earnings  of  the  subsidiary  companies. 

The  balance  sheet  contains  an  Item  of  $22,500,000,  representing-  indebted 
ness  due  Western  Union  on  account  of  the  approximately  $16,000,000  New 
York  Telephone  stock  purchased  of  that  company  last  summer.  A I  this 
figures  it  may  be  calculated  that  American  Telephone  secured  the  minority 
interest  In  the  big  New  York  company  for  but  $1  10  per  share,  ,i  n-tnarkabley 
low  price.  The  $22,500,000  due  Western  Union  is  payable  in  yearly  in- 
stallments of  about  $4,500,000  per  annum,  beginning  this  year.' 

Increase  in  Limit  of  Authorized  Stock. — The  shareholders 
will  vote  March  29  on  increasing  the  limit  of  the  authorized 
capital    stock    from    $300,000,000     to    .$500,000,000.     See 
explanation  by  President  Vail  in  report  on  a  subsequent  page. 

Bonds  of  New  York  Telephone  Co. — See  that  company 
below.— V.  90,  p.  696,  629. 

Anaconda  Copper  Mining  Co. — Government  Suit. — Attor- 
ney-General Wickershain  on  March  16  filed  suit  against  the 
company  to  prevent  the  operation  of  the  Washoe  smelter  in 
a   manner  detrimental   to   timber  and   vegetation. 

It  is  claimed  that  the  operation  of  the  smelter  destroys  vegetation  and 
timber,  eroding  the  soil  and  injuring  approximately  100  square  miles  of 
country  in  Jefferson,  Silver  Bow,  Deer  Lodge,  Powell  and  (Granite  counties. 
The  suit  is  the  result  of  an  investigation  begun  by  former  President  Roose- 
velt in  pursuance  of  the  movement  for  the  preservation  of  natural  resources. 
— V.    90,    p.   561,    504. 

rl  Brooklyn  Borough  Gas  Co.,  Brooklyn,  N.  Y. — Stock  In- 
crease.— The  stockholders  on  Tuesday  voted  to  increase  the 
capital  stock  from  $500,000  to  $1,000,000,  and  authorized 
an  issue  of  $8,000,000,  the  proceeds  to  be  used  as  stated  in 
our  issue  of  March  5,  page  629. 

Brooklyn  Development  Co. — Bonds  Called. — The  following 
income  bonds  have  been  called  for  payment  on  April  1  at 
par  and  interest  at  the  office  of  the  State  Street  Trust  Co., 
Boston:  36  bonds  of  $1,000  each,  4  bonds  of  $500  each  and 
20  of  $100  each.—  V.  89,  p.  723. 

Bull's  Head  Oil  Works,  San  Francisco. — Judgment. — 
Deputy  Sheriff  Harris  in  N.  Y.  on  Feb.  17  received  an 
execution  against  the  company,  Pres.  Chas.  E.  Ertz,  27  Pine 
St.  and  Richard  M.  Montgomery,  N.  Y.,  on  a  confessed  judg- 
ment of  $21,610  in  favor  of  Beaver  Nat.  Bank  on  $20,000 
notes  made  July  17  and  Oct.  7  1907  and  endorsed  by  Ertz 
and  Montgomery. — V.  82,  p.  1270. 

Burroughs  Adding  Machine  Co.  of  Detroit. — Business  in 
1909. — The  following  has  been  published. 

In  all  15,763  Burroughs  machines  were  sold  during  1909,  and  previous 
records  for  any  single  year  were  exceeded  by  1,617  machines.  Even  after 
such  a  remarkable  month  of  sales  as  was  December  1909  (when  the  sales 
aggregated  2,521,  or  457  in  excess  of  the  company's  record) ,  the  sales  in 
January  1910  were  1,356  machines,  a  total  of  nearly  4,000  for  the  two 
months. — V.  89,  p.  165. 

Cambria  Steel  Co. — New  Officers. — Chas.  S.  Price  has  been 
elected  President  and  Alex.  Robinson,  Vice-President. 
—V.  90,  p.  239. 

Canada  Iron  Corporation,  Ltd. — Listed  in  London. — The 
London  Stock  Exchange  has  listed  a  further  £20,000  1st  M. 
6s,  making  the  total  listed  £559,000  out  of  £600,000  author- 
ized issue.— V.  90,  p.  239. 

Catawba  Power  Co. — Bonds,  Lease,  &c. — See  Southern 
Power  Co.  below.— V.  81,  p.  843. 

Central  Foundry  Co.,  New  York. — Bondholders'  Committee. 
— R.  L.  Day  &  Co.,  acting  in  behalf  of  clients  holding  bonds 
of  the  Central  Foundry  Co.,  request  bondholders  to  com- 
municate with  them  for  the  purpose  of  co-operation.  The 
first  formed  committee,  it  is  said,  have  large  interests  in  the 
stock,  and  it  is  thought  desirable  that  there  should  be  a  com- 
mittee to  represent  solely  the  bondholders  and  merchandise 
and  bank  creditors.— V.  90,  p.  629,  561. 

Consolidated  Gas  Co.,  New  York. — New  Stock. — The  New 
York  Edison  Co.  (see  V.  90,  p.  562)  has  been  authorized  by 
the  Public  Service  Commission  to  issue  at  par  $5,349,400 
additional  stock. 

The  proceeds  of  $4,312,000  are  to  be  used  to  pay  off  an  equal  amount 
of  5%  bonds  of  the  Edison  Electric  111.  Co.  which  matured  March  1  and 
$790,400  to  pay  off  $988,000  of  bonds  Issued  at  80  by  Mt.  Morris  Electric 
Light  Co.,  which  are  now  redeemable  at  105,  and  $247,000  for  extensions 
and  additions. — V.  90,  p.  702,  301. 

Consolidation  Coal  Co .  ,Md . — Report,  including  Subsidiaries . 
— The  earnings  for  the  calendar  year  1909,  including  the 
Fairmont  and  Somerset  coal  companies,  whose  minority 
stocks  were  acquired  in  1909,  compare  with  the  combined 
results  of  the  same  properties  in  1908  as  follows: 
Cat.  Total  Net  Interest  Cash 

Year —       Income.  Income.        Taxes,  &c.  Dividends. 

1909. __$10. 500, 901       $3,356,335      $1,864,377       (6)  $1  ,00!), 882 
1908...    10,070,693        3,344,499        1,802,497  *1 ,060.0011 

•Includes  8%  on  the  Consolidation  Coal  Co.  stock  and  2% 
Coal  Co.  stock. 

The  accumulated  surplus  Dec.  31  1908  was  $12,121,284:  deducting  the 
60%  stock  dividend  paid  March  1909,  calling  for  $6,150,000  and  sundry 
adjustments  of  accounts,  $46,938,  leaves  the  total  surplus  as  of  Dec.  31 
1909,    $6,406,121.— V.  88,  p.  1623. 

Consumers' Gas  Co.  of  Toronto  .—New  Stock.— C.J.  Town- 
send  &  Co.  will  sell  for  the  company  at  auction  in  Toronto 
on  April  5  $500,000  new  stock  in  lots  of  10  shares,  par  value 
$50  a  share.— V.  90,  p.  112. 

Crucible  Steel  Co.  of  America.— Results.— For  three  and 
six  months  ending  Feb.  28: 

Deprec'n,     Res.  for 

&c.         Conlina. 

$319,556      $32,796 

11,117 


Balmier. 

Stir/)  I  us. 

$182,076 

182,002 

on  Fairmont 


Three  Net 

Months.  Earnings. 
1909-10  ...$1,406,361 
1908-09  ...  555,823 
Six  Mos. — 
1909-10  ...$2,817,267 
1908-09  .    .       967.036 


Preferred 
Dividend 
(1  ^?4>)$427,638 


Balance, 

Surplus. 

$626,371 

544,706 


$625,520 


$65,944 
19,341 


(3K%)$794.186 


$1,331,617 
947,695 


Chairman  Du  Puy  says: 

Although  the  quarter  ending  Feb.  28  was  the  shortest  of  the  year,  and 
included  the  holidays  as  well,  the  operating  profits,  as  compared  with 
those  of  the  previous  quarter,  were  practically  the  same.  Orders  have 
kept  up  well  and  shipments  show  no  diminution.  The  demand  for  the 
company's  products  has  been  so  urgent  that  the  management  has  recently 
been  compelled  to  reopen  the  Aliquippa  plant,  which  has  not  been  in  opera- 
tion during  a  number  of  years.  Every  available  plant  is  now  actively 
producing.  During  the  quarter  a  number  of  permanent  Improvements  have 
been  made  at  several  of  the  works,  with  a  view  to  economy  in  operation. 
These  are  now  effective  and  have  begun  to  show  results.  A  number  of  im- 
portant additions  are  under  construction  at  the  Atha  and  Park  plants,  the 
wisdom  of  which  will  show  a  great  saving  in  productive  costs  during  the 
next  few  months. — V.  90,  p.  55. 

Detroit  (Mich.)  Edison  Co. — Option  to  Subscribe. — Stock- 
holders of  record  March  10  have  the  right  to  subscribe  at  par 
at  the  office,  30  Broad  St.,  N.  Y.,  on  or  before  March  31  for 
$1,500,000  10-year  6%  convertible  bonds  to  the  extent  of 
30%  of  their  respective  holdings.  Subscriptions  are  payable 
either  in  full  on  March  31,  the  new  bonds  in  that  case  to  be 
delivered  immediately,  or  50%  March  31,  25%  July  1  and 
25%  Oct.  1.  The  bonds  have  been  underwritten.  The 
subscription  warrants  are  being  dealt  in  by  Sutro  Bros.  & 
Co.,  44  Pine  St.     A  circular  dated  Feb.  24  says  in  substance; 

The  bonds  will  be  convertible  between  April  1  1912  and  April  1  1918 
at  option  of  holders  into  paid-up  shares  of  the  stock  of  the  same  par  value. 
They  will  be  dated  April  1  1910  and  will  mature  April  1  1920;  interest  pay- 
able April  1  and  Oct.  1:  p.  &  i.  payable,  with  deduction  for  any  tax.  Par 
$100  or  $1,000  c*.  The  bonds  may  be  called  for  redemption  on  or  after 
April  1  1915  at  105  and  int.  on  60  days'  notice,  and  when  so  called  may,  till 
April  1  1918,  at  the  option  of  the  holders,  be  converted  into  stock  at  any 
time  before  the  date  named  for  redemption.  The  offering  is  made  subject 
to  approval  of  issue  by  Michigan  RR.  Commission. — V.  90,  p.  562,  449. 

Ford  Collieries  Co. — Bonds  Offered. — John  Berg  &  Co., 
Butler,  Pa.,  are  now  offering  at  par  ($1,000)  and  int.  this 
company's  $1,000,000  5%  1st  M.  gold  bonds,  non-taxable 
in  Pa.,  dated  July  1  191)9  and  due  annually  in  series  of 
$50,000  from  July  1  1914  to  July  1  1933,  but  subject  to  call 
on  July  1  1912  or  thereafter  at  102  and  int.  Prin.  and  int. 
(J .  &  J.)  payable  at  Fidelity  Title  &  Trust  Co.  of  Pittsburgh, 
trustee.     A  circular  says: 

These  bonds  are  secured  by  a  first  and  only  lien  on  over  6,000  acres  of 
coal  land.  The  coal  has  an  average  thickness  of  six  feet,  has  been  thor- 
oughly tested  with  diamond  drill  holes,  and  is  located  in  West  Deer  Town- 
ship, Allegheny  Co.,  and  in  Clinton  Township,  Butler  Co.,  Pa.  On  this 
property  there  have  been  erected  for  the  operation  thereof  two  modern 
plants,  with  steel  tipples,  and  two  branch  railroads  about  one  mile  in  length 
leading  to  the  Bessemer  &  Lake  Erie  RR.,  at  a  cost  of  over  $250,000.  Both 
of  these  plants,  which  together  have  a  capacity  of  handling  1.000,000  tons 
annually,  are  in  operation  and  coal  is  being  shipped  therefrom.  The  entire 
product  will  be  used  by  companies  affiliated  with  the  Ford  Collieries  Co., 
for  which  purpose  the  property  was  acquired — one  alone  of  these  consum- 
ers, the  Michigan  Alkali  Co.,  requiring  over  400,000  tons  annually.  The 
mortgage  covers  workmen's  houses,  about  50  in  number,  and  a  large  store 
building.     Sinking  fund  of  5  cents  per  ton  for  retirement  of  bonds. 

(C.    G.)    Gunther's    Sons,    New   York    (Furriers). — Stock 

Offered. — Blake   Bros    &   Co.,   New   York   and   Boston,   are 

offering    at    par    a    block    of  the  first  preferred   stock  6% 

cumulative  (pref.  also  as  to  principal)  and  at  250  a   small 

block  of  the  common.     Par  all  shares,  $100.     A  circular  says: 

C.  G.  Gunther's  Sons  has  long  been  known  as  the  leading  and  most 
successful  retail  fur  store  in  the  country.  The  Associated  Merchants  Co., 
which  owns  $200,000  of  the  common  stock  (V.  77,  p.  449)  states:  The 
net  earnings  since  incorporation  (in  1903  in  New  York)  and  Including  1910, 
partly  estimated,  amount  to  $795,801,  or  an  average  of  $113,686  per 
annum,"  as  against  $30,000,  the  amount  required  to  pay  6%  on  the  first 
pref.,  and  these  seven  years  include  two  years  of  poor  business  following  the 
disturbance  of  1907.     Dividends  on  the  first  pref.  are  payable  Q.-Feb.  8. 

Balance  Sheet  of  April  30  1909  (TheComnany  Has  No  Indebtedness.) 
Assets  ($1,150,462)—  »|      Liabilities  ($1 ,150,462)  — 

Good  will  and  plant $500,000' First  preferred  stock,  6%..$500,000 

Merchandise 307,217  Second  preferred  stock,  6%.   250,000 

Cash 195,376  I  Common  stock 250,000 

Accounts  receivable 69,138  |  Surplus 90,000 

Sundries    2,744 1  Profit  and  loss 60,462 

Building,  518  Fifth  Ave 75,987!  Sffi 

Within  the  last  year  the  business  has  been  moved  from  Its  old  place  on 
Fifth  Ave.  below  23d  St.  to  a  new  and  modern  store  next  to  Tiffanv  &  Co. 
on  Fifth  Ave.  and  36th  St.,  New  York. 

Manufacturers'  Water  Co. — Bonds,  &c. — See  Cambria 
Steel  Co.  under  "Annual  Reports"  on  a  preceding  page. — 
V.  88,  p.   1375. 

Monongahela  Water  Co.,  Pittsburgh,  Pa. — Sale  of  Ad- 
ditional Property. — -The  city  has  included  in  its  budget 
approximately  $60,000  to  purchase  that  part  of  the  pipe 
line  system  in  former  Esplen,  Elliott  and  Sheraden  boroughs, 
recently  annexed  to  Pittsburgh. — V.  83,  p.  509. 

Mortgage  Bond  Co.  of  New  York. — Dividend  Increased. — 
A  quarterly  dividend  of  lJ-4%  has  been  declared  on  the 
$2,000,000  capital  stock  payable  April  1  to  holders  of  record 
March  24,  comparing  with  seven  distributions  of  134%  from 
June  30  1908  to  Jan.  1910  inclusive  and  four  of  1%  prior  to 
that  time,  beginning  July  1  1907.— V.  90,  p.  306. 

National  Equipment  Co.,  Springfield,  Mass.  (Confection- 
ers' Machinery). — Purcfiase. — President  F.  H.  Page  has  pur- 
chased for  the  company  the  entire  $150,000  cap.  stock  ($40,- 
000  being  8%  pref.)  of  the  Baush  Machine  Tool  Co.  of  Spring- 
field, in  order,  it  is  said,  to  meet  the  requirements  of  the 
growing  business  of  the  National  for  foundrv  work.  Com- 
pare V.  90,  p.  377. 

National  Refining  Co.,  Cleveland. —New  Stock. — The  auth. 
issue  of  pref.  stock  having  been  increased  from  $3,000,000  fco 
$4,000,000,  pref.  shareholders  of  record  Feb.  4  have  the  right 
lo  subscribe  for  $450,000  of  new  pref.  to  the  extent  of  15'  , 
of   their   respective   holdings,    payment   to   be   made   in   full 


April 


-V.  90,  p.  506.  240. 


New  York  (Bell)  Telephone  Co. — Bonds  Offered. — Kidder, 
Peabody  &  Co.,  Boston  and  New  York,  offered  tins  week 
at  97^  $10,000,000  "first  and  general  mortgage"  sold 
sinking  fund  4^4%  bonds,  to  bear  interest  from  May  1  1910. 
Dated  Oct.  1  1909.  Due  Nov.  1  1939.  Interest  M.  &  N. 
Free  of  fax  in  N.  Y.  State.  An  additional  £3,000,000  of 
these    bonds    were    offered    simultaneously    in    London    and 
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Amsterdam  by  Baring  Brothers  &  Co.,  Ltd.,  and  Messrs. 
Hope  &  Co.  These  bonds  are  pari  of  aii  authorized  issue  of 
$75,000,000,   of   which    €.1, 500,000  and   $22,500,000   ($50,- 

000.000  iii  all)  will  now  he  outstanding.  The  present-  offer- 
ing, it  is  announced,  has  been  over-subscribed .  Estabrook  & 
Co.  have  some  of  the  bonds  for  sale. 

Abstract  of  Letter  from  Theodore  N.  Vail,  Chairman  of  Board  of  Directors, 

March  10  1910. 

The  New  York  Telephone  Co.  is  a  consolidation  of  all  the  •'Hell  Telephone 
companies  operating  in  the  Slate  of  New  York,  namely  New  York  Telephone 
Co.,  N.  Y.  &  N.  Jersey  Te'ephone  Co.,  Central  New  York  Telephone  & 
Telegraph  Co.,  Hell  Telephone  Co.  of  Uuiralo.  It  is  the  only  telephone 
company  operating  in  the  City  of  New  York  and  the  only  company  operat- 
ing a  comprehensive  telephone  system  throughout  the  State.  The  American 
Telephone  &  Telegraph  Co.  (see  report  on  other  pages — Rd.)  owns  the 
entire  share  capital,  $85,672,800. 

The  £3.000,000  and  $10,000,000  bonds  which  you  are  now  issuing  form 
part  of  an  Issue  limited  to  $75,000,000  gold, or  its  equivalent  in  sterling 
or  francs,  of  which  there  are  now  outstanding  $25,000,000.  A  sinking 
fund  of  1%  of  the  bonds  issued  will  be  applied  to  their  purchase  and  cancell- 
ation in  any  vear  in  which  bonds  can  be  purchased  at  or  under  par.  Subject 
to  $3,814,000  of  outstanding  mortgage  debt,  which  must  be  repaid  and 
canceled  at  maturity,  the  above  bonds  are  a  first  charge  on  the  entire 
assets  of  the  company,  comprising  the  most  valuable  telephone  property 
In  the  United  States  and  including  real  estate  to  the  value  of  $15,000,000, 
together  with  underground  conduits  in  the  cities  of  New  York,  Jersey  City, 
Newark,  Syracuse,  Rochester,  Albany,  Buffalo  and  elsewhere.  In  fact, 
in  all  of  the  principal  cities  and  in  most  of  the  larger  towns  the  exchange 
property  is  underground  construction,  connected  with  buildings  owned  by 
the  company  and  constructed  specially  for  the  purpose. 

Approximate  Balance  Sheet  February  28   1910. 

Assets  ($144,146,400) —  I      Liabilities  ($144,146,400)  — 

Real  estate  and  constr. $108, 337, 000  j  Capital   stock $85,672,800 

Furniture  and  tools 900,000  |  Surplus  and  reserves 22,581,600 


Bonded  debt 28,439 ,000 

Bills  and  accounts    pay- 
able      7,453,000 


.Supplies  and  shops 3,000,000 

Bills  and  accounts  rec'able  6,446,500 
Cash 2,654,400 

Stocks  and  bonds 22,553,500 

Sinking  funds 155,000 

Prepaid    expenses 100,000 

Surplus  Earnings  of  the  Constituent  Companies  before  Deductions  for  Interest. 
1909.  1908.  1907.  1906.  1905. 

$10,572,000         $10,245,000        $9,851,000         $8,568,000        $8,610,000 

Interest  charges,  |including  interest  on  the  present  issue  of  £3,000,000 
and  $10,000,000  bonds  will  be  $2,401,600  per  annum. 

The  proceeds  of  the  outstanding  $25,000,000  bonds  were  applied  to 
repayment  of  advances  obtained  for  improvements  and  to  the  acquirement 
of  additional  property. 

Approximately  $10,000,000  of  the  proceeds  of  the  present  issue  of  bonds 
will  be  spent  in  construction  in  the  year  1910,  and  the  balance  reserved  for 
development,  but  may  be  temporarily  Invested  in  short  notes  of  other 
companies  guaranteed  by  the  parent  company.  The  entire  proceeds  of 
these  bonds  will  be  invested  in  property  which  will  provide  additional 
security  for  these  bonds. 

The  mortgage  deed  provides  (1)  that  after  the  issue  of  $50,000,000  bonds 
thereuDder,  additional  bonds  may  be  issued  only  to  the  extent  that  an 
equal  amount  of  cash  is  received  by  the  company  for  new  stock  issued  at  not 
less  than  par  in  addition  to  the  capital  outstanding  at  the  date  of  the 
mortgage  deed;  (2)  that  It  is  the  intention  that  the  total  amount  of  bonds 
outstanding  under  the  mortgage,  together  with  the  outstanding  mortgage 
indebtedness  above  mentioned,  shall  never  exceed  one-third  of  the  value 
of  the  assets  of  the  company  as  certified  by  its  balance  sheet. — V.  89, 
p.  1486,  1351. 

North  Shore  Electric  Co. — Mortgage  Discl/urgcd. — The 
bonds  of  the  Illinois  Lakes  Light  &  Power  Co.,  we  learn, 
have    been    canceled    and    the    mortgage    released. 

New  Mortgage. — Increase  of  Stock  and  Dividend. — The 
stockholders  will  vote  April  20  on  authorizing  an  issue  of 
$25,000,000  1st  &  ref .  5%  bonds  and  increasing  the  author- 
ized capital  stock  from  $5,000,000  to  $7,000,000. 

There  Is  at  present  only  $4,000,000  of  authorized  $5,000,000  capital  stock 
outstanding.  Of  the  $1,000,000  unissued  stock,  it  is  proposed  to  oiler  to 
shareholders  of  record  April  20  the  right  to  subscribe  for  new  stock  at  par 
to  the  extent  of  10%  of  their  present  holdings,  and  enough  stock  will  be 
given  them  In  the.  allotments  to  average  their  price  down  to  about  $70  a 
share.  In  averaging  the  lower  price  on  the  stock  allotted  at  par,  it  is 
stated  that  each  share  will  carry  with  it  a  bonus  of  3-7ths  of  a  share  of  treas 
ury  stock.  Subscriptions  are  payable  in  4  installments  of  25%  each  on 
May  2,  Aug.  2  and  Nov.  1910  and  Feb.  1  1911.  A  quarterly  dividend  of 
1%  has  also  been  declared,  payable  May  1  to  holders  of  record  April  20, 
comparing  with   %  of  1%  formerly  paid. 

The  companv  has  also  sold  to  NT.  W.  Halsey  &  Co.  and  Russell,  Brewster 
&  Co.  $500,000  bonds. — V.  90,  p.  688. 

Port  Brownsville  Sugar  Lands  Co. — Bonds  Offered. — 
Wollenberger  &  Co.,  206  La  Salle  St.,  Chicago,  are  offering 
at  par  and  interest  (a  stock  bonus  of  50%  going  with  the 
first  $500,000)  $1,790,000  first  mortgage  sinking  fund  6% 
serial  gold  bonds,  dated  March  1  1910.  Par,  $1,000.  Inter- 
est M.  &  S.  Total  authorized,  $2,500,000.  American 
Trust  &  Savings  Bank,  Chicago,  trustee.     A  circular  says: 

Bonds  can  be  certified  by  the  trustee  only  at  the  rate  of  $20  per  acre,  i.  e., 
$1,000  bond  for  each  50  acres  deeded  to  the  trustee  free  and  clear  of  indebt- 
edness.    Land  may  be  released  upon  payment  of  $25  per  acre. 

The  bonds  mature  $200,000  March  1  1913,  S100.000  yearly  March  1  1914 
to  1919,  $1,700,000  March  1  1920,  but  are  callable  on  any  interest  date. 

Extracts  from  Letter  of  Pres.  J.  J.  Jobst,  Brownsville,  Tex.,  Feb.  24  1910. 

The  company  owns  approximately  51,000  acres  of  land,  including  2,000 
acres  of  town  site,  and  has  52,000  acres  under  contract.  These  103,000 
acres  are  all  in  one  tract,  averaging  6  miles  wide  and  extending  from  a 
point  about  3  'S  mi'es  east  of  the  city  of  Brownsville  for  about  17  miles  along 
the  Rio  Crande  River  to  the  Gulf  of  Mexico.  The  town  site,  we  believe,  Is 
destined  to  become  the  port  and  harbor  of  the  City  of  Brownsville,  being 
located  at  the  intersection  of  the  proposed  fj.  s.  Govt,  Intercoastal  Canal, 
as  surveyed,  and  the  Rio  Grande  River,  about  1  MS  miles  from  the  mouth 
of  the  said  river  1,481  miles  from  the  Panama  Canal  and  1,981  miles  from 
New  York. 

Our  land  which,  under  irrigation,  is  worth  from  $100  to  $300  an  acre, 
with  every  indication  of  a  steady  advance  during  the  next  five  years,  is 
now  selling  to  farmers  from  all  parts  of  the  country,  who  realize  the  value 
of  the  fertilizing  waters  of  the  Rio  Grande,  the  cheap  cost  of  living,  the 
abundance  of  low-priced  labor  and  an  ideai  climate,  which  produces  crops 
every  month  in  the  year.  We  rejected  an  offer  of  $400,000  for  our  town 
site,  and  the  maker  is  now  selling  our  town  lots  on  a  commission.  We 
should  net  $1,000,000  from  the  sale  of  these  town  lots  alone.  The  proceeds 
of  this  bond  Issue  are  to  be  used  to  acquire  52,000  acres  of  land  now  under 
contract  and  additional  lands  in  the  future  and  to  extend  our  irrigation 
and  drainage  canals. 

Assets  (Carried  at  $11,500,0011  — 
85.000  acres  of  sugar' cane,  garden  truck  and  citrus  fruit  land, 

valued,  improved,  at ..  .  _  ,$8,500,000 

Irrigation  works,  canals  and  equipment  in  operation,  valued  at    .    1 .500,000 
13,500   acres  reserved   for  roads,   canals,   ditches,   docks,    &c, 

carried  at 1 

2,500  acres  on  Gulf  of  Mexico  (3  '(.  miles  of  beach)  at  mouth  of 

Rio   Grande  River,   valuable  for  commercial  and  resort  pur- 
poses  .. ... ... 500,000 

2,000  acres  Port  Brownsville  town  site,  10,000  lots,  now  selling 

at  from  $200  to  $600  per  lot.  valued  at  $3,000,000,  carried  at_  _    1 ,000,000 

Liabilities  (Total,  $4,790,000)  — 

First  mortgage  6%  bonds,  secured  by  89,500  acres $1,790,000 

Reserved  for  improvements  __..  _    .  _    .    1,500,000 

Reserved  for  fixed  charges  and  expenses  for  period  of  5  years . .    _    1 ,500,000 

Surplus,   $6,710,001,   represented    by   $5,000,000   stock    (par   100). 


The  soil  in  this  valley  is  wonderfully  fertile.  The  principal  pro- 
duets  arc  sugar  cane,  colton,  broom  corn,  alfalfa,  winter  vege- 
tables, garden  iruek,  nuts,  and  fruits  such  as  lemons,  bananas, 
tigs  and  the  like.  Sugai  cane  is  by  far  the  leading  crop.  It  yields 
30  to  60  tons  per  acre  and  sells  at  S3  to  S3  50  per  ton.  The  tempera- 
ture averages  50  deg.  F.  in  winter  and  82  M  (leg.  !■'.  in  summer.  The  land 
has  a  gent'e  slope,  making  Irrigation  by  canals  easy  and  inexpensive,  with 
water  supply  from  the  Rio  Grande  practically  unlimited.     The  St.  Louis  & 

San     Francisco    System    from     Brownsville    to     Houston    affords    excellent 

railroad  facilities  and  the  Rio  Grande  RR.  runs  over  our  tract  for  a  distance 
of  about    io   miles. 

Directors:  President  J.  J.  Jobst,  Peoria,  III.:  Vice-Presidents  Markham 
li.  Orde,  Treas.  Chicago  \(v*.  Co.,  and  Gordon  A.  Hamsay,  Chicago;  E.  F. 
Rowson,  Brownsville,  Tex.;  W.  W.  Wicks,  liloomington,  Ind.;  Ben], 
Newhall  and  Hermann  Wollenberger,  Chicago;  W.  C.  Ilandiey,  Peoria,  111.; 
and  Warren  X.  Akers,  Wilmington,  Del.  The  company  is  a  Delaware 
corporation. 

Pacific  Telephone  &  Telegraph  Co. — Notes  Payable  only  in 
Cash.— Bond  &  Goodwin  state  thai  the  $7,000,000  2-year 
■434%  notes  are  payable  at  maturity  only  in  cash. 

As  to  other  particulars,  see  the  statement  revised  by  the  firm  last  week  in 
V.  90,  p.  703. 

Rogers-Erown  Iron  Co.  —Bonds  Offered. — William  Salomon 
&  Co.,  New  York  and  Chicago,,  and  Brown  Brothers  &  Co., 
New  York,  Philadelphia  and  Boston,  are  offering  by  ad- 
vertisement on  another  page,  at  prices  to  yield  5.50%  im- 
maturities to  and  including  1925,  and  at  96  and  int.  for  all  sub- 
sequent maturities,  to  yield  5.30%  to  5.47%,  the  unsold  por- 
tion (less  than  half)  of  the  present  issue  of  $4,500,000  '"first 
and  refunding  mtge."  5%  serial  gold  bonds.  These  funds  are 
due  in  serial  installments  at  102^%,  int.  each  Jan.  1  froml913 
to  1940,  $101,000  annually  1913  to  1932  inch,  $160,000 
annually  1933  to  1910  incl.;  also  red.  as  an  entire  issue  at 
102^2  and  int.  on  any  int.  date  upon  GO  days'  notice  and 
after  1910  by  lot  for  sinking  fund  (without  privilege  of  par- 
chase)  on  July  1  of  each  year  at  102  ]  •»  and  int.  Authorized 
issue  $8,000,000.  Par  $1,000  and  $500c*.  Bankers' 
Trust  Co.,  N.  Y.,  trustee.  Int.  J.  &  J.  The  company  is 
controlled  by  Rogers,  Brown  &  Co.,  who  are  well  known 
as  the  leading  dealers  in  pig  iron  in  this  country. 

Abstract  of   Letter  from   President  William   A.   Brown,   Buffalo,    N.    Y., 

Feb.  2  1910. 

Purpose  of  Issue. — These  bonds  are  issued  for  the  construction  of  two 
new  blast  furnaces  at  Buffalo,  which  will  double  the  capacity  of  the  existing 
plant  and  provide  funds  for  stripping  iron  ore  lands  controlled  in  the 
Mesabi  Range  at  Hibbing,  Minn.,  containing  upwards  of  20,000,000  tons 
of  high-grade  Bessemer  and  non-Bessemer  iron  ore,  against  which  these 
bonds  will  have  the  sinking  fund  of  25c.  per  ton  of  ore  mined,  beginning 
net  later  than  Jan.  1  1913  and  to  be  not  less  than  the  amounts  required 
to  meet  the  maturing  installments  of  bonds. 

Security — (1)  Will  be  a  direct  first  mortgage  on  about  30  acres  of  land 
and  the  two  new  furnaces  and  appurtenances  to  be  erected  thereon,  ad- 
joining the  existing  plant  at  Buffalo;  (2)  also  a  direct  mortgage  on  the 
property  to  be  acquired  from  the  Buffalo  &  Susquehanna  Iron  Co.,  subject 
to  the  latter's  $2,700,000  1st  M  5s,  due  1932  (which  are  Dcingretired  $100,000 
per  annum),  namely.:  (a)  Two  modern  blast  furnaces  on  50  acres  of  land 
at  Buffalo,  with  present  capacity  of  600  to  700  tons  of  foundry  pig  iron  per 
day.  (6)  Control  by  lease  or  stock  ownership  of  ore  lands  in  Minnesota 
and  Michigan  containing  upwards  of  30,000,000  tons  of  iron  ore,  together 
with  the  control  for  40  years  of  the  output  of  3,800  acres  of  coal  land  at 
Tyler  and  Sykesville,  Pa.,  estimated  to  contain  22,000,000  tons  of  good 
coking  coal,  and  fully  equipped  with  mining  machinery,  coking  ovens,  &c. 
(All  the  stock  of  the  Buff.  &  Susq.  Iron  Co.  has  been  acquired  and  merger, 
now  only  a  formal  matter,  it  is  said,  will   be  consummated  shortly. — Ed.) 

An  issue  of  $1,500,000  Buff.  &  Susq.  Iron  Co.  debenture  5s  due  Jan.  1 
1926  will  be  equally  secured  with  the  new  1st  and  rcf.  5%  bonds. 

The  value  of  the  above-described  property  and  leasehold  interests, 
together  with  cost  of  the  new  plant,  is  conservatively  estimated  at  $15,- 
200,000,  while  the  accumulated  surplus  of  this  company  and  the  Bufr.  & 
Susq.  Iron  Co.  as  of  Jan.  1  1910,  amounted  to  an  additional  $1,286,638, 
represented  by  cash  and  other  current  assets. 

Approximately  250,000   tons  of  ore  per  annum  are  now  being  mined 
from  the  Minnesota  property.     The  enlarged  plant  will  probably  require 
1,050,000  tons  annually.     The  output    of    the    Minnesota    an  I    Michigan 
properties  can  be  increased  as  required  to  2,500,000  tons  per  annum. 
Authorized  Bond   Issue  Limited  to   $8,000,000 — Reservations. 
To  retire  $500,000  Buff.   &  Susq.  Iron  Co.  1st  5s,  due  June  1 

1932    (the  remainder  of  this  issue  maturing  $100,000  annually 

as  above  described) $500,000 

To  retire  $1,500,000  Buff.    &  Susq.   Iron  Co.   5'*i   bonds,   due 

Jan.  1  1926    1,500,000 

Reserved  for  new  construction,  additions,  &c 1,500,000 

Present  issue 4,500.000 

The  $3,500,000  reserved  bonds  will  mature  in  equal  installments  to  and 
including  Jan.  1  1940,  and  in  a  manner  similar  to  the  present  issue  of 
$4,500,000. 

Earnings. — The  existing  furnaces  from  July  1905  to  Dec.  31  1909  has 
earned  net  at  the  rate  of  $623,220  per  annum.  Upon  completion  of  the 
new  furnaces  net  earnings  are  conservatively  estimated  at  $1,500,000 
per  annum,  or  nearly  3, 'a  times  the  interest  charges,  includinga  full  year's 
interest  on  the  present  issue  of  $4,500,000  first  and  ref.  5s.  It  is  estimated 
that  the  net  earnings  during  the  current  fiscal  year  ending  April  30  1910, 
based  on  actual  results  for  eight  months,  will  equal  $918,000,  or  more  than 
twice  these  charges. 

A  most  important  economy  (estimated  at  $8,000,000,  on  the  basis  of 
20,000,000  tons  of  ore)  will  be  effected  by  removing  the  soil  from  the  Hibbing 
ore  property,  after  which  the  ore  can  be  mined  directly  into  freight  cars 
with  steam  shovels,  and  by  the  milling  process.  The  ore  supplies  are 
estimated  to  be  ample  for  30  years'  operation  and  a  large  supply  of  fuel  is 
assured  for  40  years  at  exceedingly  favorable  rates. 

Capital  Stock. — The  authorized  capital  stock  is  $5,000,000,  of  which 
approximately  $4,500,000  has  been  issued  to  acquire  the  stock,  and,  as 
soon  as  may  be,  the  property  of  the  Buffalo  &  Susquehanna  Iron  Co.  and 
the  balance  of  $500,000  has  been  subscribed  for  at  par  in  cash,  the  proceeds 
thereof  being  applied  to  the  cost  of  the  new  real  estate  at  Buffalo. 

Directors  (and  Officers) — William  A.  Rogers,  Prest.:  S.  M.  Clement,  First 
Vice-Prest.:  Hugh  Kennedy,  2d  VIce-Prest.  &  Gen.  Man.;  William  T. 
Shepard,  Treasurer  and  C.  W.  Goodyear,  all  of  Buffalo. — V.90,  p. 113,  56. 

Royal  Baking  Powder  Co. — Dividend  Increased. — This 
companv  has  declared  a  quarterly  dividend  of  3%  on  its 
$10,000"000  common  stock,  payable  March  31  to  stockhold- 
ers of  record  March  15,  thus  increasing  the  annual  rate  from 
10  to  12 %  .      Dividend  record: 

'00.  '01.  '02.  '03.  '01.  '05.  '06.  '07.  '08.  '09.  Mr/j.31'10. 

Common 8        8  8        8        8  8  10      10      10  10             3 

Preferred 6        6  6        6        6  6  6        6        6  6           Pi 

— V.    86,   p.    550. 

Southern  Iron  &  Steel  Co.,  Birmingham,  Ala. — Authorized. 
— The  stockholders  on  March  14  authorized  an  increase  of 
$1,000,000  in  the  pref.  stock;  also  an  issue  of  $1,200,000  6'  , 
5-year  convertible  gold  debs.  Compare  V.  90,  p.  703,  563. 

Standard  Underground  Cable  Co. — Stock  Dividend. — The 
directors  on  March  10  declared  a  stock  dividend  of  25%, 
payable  March  22  on  stock  of  record  March  16  thus  increasing 
the  outstanding  capital  stock  from  $2,800,000  to  $3,500,000. 
— V.  90,  p.  714,  114. 

For  other  Investment  News  see  page  788. 
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UNITED  STATES  STEEL  CORPORATION 


EIGHTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1 


909. 


Office  of  United  Stales  Steel  Corporation, 

51  Neivark  Street,  Hoboken,  New  Jersey. 
To  the  Stockholders:  March  15  1910. 

The  Board  of  Directors  submits  herewith  a  combined  report  of  the  operations  and  affairs  of  the  United  States  Steel 
Corporation  and  Subsidiary  Companies  for  the  fiscal  year  which  ended  December  31st  1909,  together  with  a  statement  of 
the  condition  of  the  finances  and  property  at  the  close  of  that  year. 

INCOME    ACCOUNT  FOR  THE   YEAR   1909. 


The  total  earnings  of  all  properties  after  deducting  all  ex- 
penses incident  to  operations.  Including  those  for  ordinary 
repairs  and  maintenance  (approximately  $35,000,000), 
employees'  bonus  funds,  provisional  allowance  tor  cor- 
poration excise  tax,  and  also  interest  on  bonds  and  fixed 
charges  of  the  subsidiary  companies,  amounted  to $131,191,413  94 

Less — Allowances  for  the  following  purposes,  viz.: 
Sinking    Funds    on    Bonds    of    Subsidiary 

Companies $1,724,259  65 

Depreciation  and  Extinguishment  Funds..   5,884,307  12 

Extraordinary  Replacement  Funds 10,109,087  21 

23,718,313  98 


Ne»  Earnings  in  the  year  1909 $107,773,099  96 

Deduct — 

Interest  on  U.S.  Steel  Corporation  Bonds  outstanding,  viz.: 

Fifty-Ycar  5  per  cent  Gold  Bonds $13,987,035  35 

Ten-Sixty- Year  5  per  cent  Cold  Bonds.      9,630.258  05 
Sinking  Funds  on  U.  S.  Steel  Corporation 
Bonds,  viz.: 
Installment  on  50-Year  5 

percent  Cold  Bonds.  ..$3,040,000  00 
Installment  on  1 0-60- Year 

5  per  cent  Gold  Bonds.   1,010,000  00 
Interest  on  above  Bonds 

in  Sinking  Funds..  ...    1,580,556  60 

5,630,556  60 


Add ,  Credit  for  premiums  received  on  subsidiary  companies' 
bonds  sold  and  net  amount  of  sundry  adjustments 


29,247.850  00 
548,445  08 
,695  04 


Total $79,073 

Dividends  for  the  year  1909  on  U.  S.  Steel 
Corporation  Stocks,  viz.: 

Preferred,  7  per  cent $25,219,077  00 

Common,  4  per  cent 20,332,100  00 

45,551,777  00 

Surplus  Net  Income  for  the  year $33,521,918  04 

Less,  Appropriated  fiom  Surplus  Net  Income  for  the  follow- 
ing purposes,  viz.: 
On  account  of  expenditures  made  on  auth 
orized     appropriations     for     additional 
property,  new  plants  and  construction 
and  for  discharge  of  capital  obligations. $10,000,000  00 
Specifically  set  aside  for  account  of  con- 
struction expenditures   at   Gary,    Ind  , 

Plant 5,000,000  00 

For    Reserve    Fund    to    cover    advanced 

mining  royalties 3  200,000  00 

18,200,000  00 


Balance  carried  forward  to  Undivided  Surplus. 


$15,321,918  04 
AND 


$25,000,000  00 


UNDIVIDED    SURPLUS    OF    U.    S.    STEEL    CORPORATION 
SUBSIDIARY    COMPANIES. 

(Since  April  1  1901  ) 
Surplus  or  Working  Capital  provided  in  organization.. 
Balance  of  Surplus  accumulated  by  all 
companies  from  April  1  1901  to  Decem- 
ber 31  1908,  exclusive  of  subsidiary 
companies'  Inter-company  profits  in  In- 
ventories, per  Annual  Report  for  year 

1908 ...$80,079,4  77  47 

Undivided  Surplus  of  all  companies  for  the 

year  1909,  as  above 15.321,918  04 

95.401,395  51 

Total  Undivided  Surplus   December  31  1909,  exclusive 
of  subsidiary   companies'   inter-company   profits   in 

inventories $120,401,395  51 

Undivided  .Surplus  of  Subsidiary  Companies,  representing 
profits  accrued  on  sales  of  materials  to  other  subsidiary 
companlesand  on  hand  in  the  latler's  inventories,  viz.: 
Balance  on  December  31  1908,  per  Annual 

Report $28,335,730  70 

Add,  Increase  during  the  year  1909 2,617,395  54 


Balance  December  31  1909 30,953,132  24 

Total  Undivided  Surplus  December  31   1909 $151,354  527  75 


COMPARATIVE    INCOME    ACCOUNT    FOR    THE      FISCAL 
ENDED    DECEMBER   31    1909   AND    1908. 


YEARS 


Earnings   

Less,   Allowances  for  the 
following     purposes, 
viz.: 
Sinking  Funds  on  Bonds 
of   Subsidiary    Com- 
panies   


1909.  1908.  Increase  or  Decrease. 

«  c  « 

131  491,413  94   91,847<',710  57   39,643,703  37    Inc. 


Depreciation  and  Ex- 
tinguishment Funds. 

Extraordinary  Replace- 
ment  Funds 


1909. 

$ 


1908. 
S 


5,884,367  12      3,844,214  21 
16,109,687  21    11,532,896  80 


Increase  or  Decrease. 

$ 

2,040,152  91    Inc. 
4,576,790  41    Inc. 


Net  Earns,  in  the  Year.  107, 773, 099  90 
Deduct — 

Interest  on  U.  S.  Steel 
Corporation      Bonds 

outstanding 

Sinking  Funds  on  U.  S. 
Steel  Corporation 
Bonds,  viz.: 

Installments 4.050,000  00 

Interest  on  Bonds  in 

Sinking  Funds...      1,580,556  60 


74,882,529  11   32,890,570  85    Inc. 


23,617,293  40   23,802,646  70  245,353  30  Dec. 


4,050,000  00 
1,335,203  30 


245,353  SO   Inc. 


Add,  credit  for  pre- 
miums received  on 
subsidiary  compan- 
ies' bonds  sold  in 
1909  and  net 
amount  of  sundry 
adjustments 


78,525,249  96  45,634,679  11   32,890,570  85    Inc. 


518,445  08 


94,034  59 
rO 


454,410  49    Inc. 
33,344,981  34   Inc. 


Total 79,073,695  04   45,728,713 

Dividends  on  U.  S.  Steel 

Corporation    Stocks, 

viz.: 

Preferred,  7  per  cent..   25,219,677  00  25,219,677  00     

Common — 

2  per  cent  in  1908 10,166,050  00110,166,050  00   Inc. 

4  per  cent  in  1909..   20,332,100  00   j 

Surplus   Net   Income  for 

the  Year 33,521,918  04   10,342,986  70  23,178,931  34    Inc. 

Appropriated  from  Sur- 
plus Net  Income  for 
the  following  pur- 
poses, viz.: 
On  account  of  expendi- 
tures made  on  auth- 
orized appropriations 
for  additional  prop- 
erty, new  plants  and 
construction ,  and  for 
discharge  of  capital 

obligations lO'OOO.OOO  00   10,000,000  00   Inc 

Specifically  set  aside 
for  account  of  con- 
struction expendi- 
tures at  Gary,  Ind., 

plant 

For  Reserve  Fund  to 
cover  advanced  min- 
ing royalties 3,200,000  00    3,200,000  00 


5,000,000  00 5,000,000  00    Inc. 


Inc. 


Balance  of  Surplus  for  the 

Year 15,321,918  04 


MAINTENANCE, 


RENEWALS      AND 
REPLACEMENTS. 


10,342.986  70     4,978,931  34    Inc. 
EXTRAORDINARY 


Pen  tent. 

24.4    Inc. 
20.6  Bee. 


1,724,259  65      1,588,070  45 


136,189  20    Inc. 


The  expenditures  made  by  all  companies  during  the  year 
1909  for  maintenance  and  renewals,  including  the  relining 
of  blast  furnaces,  and  for  extraordinary  replacements,  in 
comparison  with  expenditures  for  the  same  purposes  during 
the  preceding  year,  were  as  follows: 

1909.  1908.  Increase. 

Ordinary      Mainte- 

Ordlnarv  Mainte- 
nance &  Repairs  $34,002,389  15  $27,328,955  79   $0,673,433  36 

Extraordinary  Re- 
placements       8,514,716  32      10,729,603  92      2,214.887  60 

Total $42,517,105  47   $38,058,559  71    $1,458,545  76    11.7    Inc. 

The  entire  amount  of  the  foregoing  expenditures  was 
charged  to  current  operating  expenses  and  to  replacement 
funds  reserved  from  earnings.  A  statement  showing  the 
principal  items  of  replacement  and  betterment  compre- 
hended in  the  total  expenditures  for  extraordinary  replace- 
ments is  included  in  the  statistical  tables  printed  in  this  re 
port. 

The  following  table  shows  the  amount  of  the  expenditures 
made  during  the  year  for  above  purposes  by  the  respective 
groups  of  operating  properties: 


EXPENDITURES  DURING  THE    YEAR    1909. 

Total 
Expendii 

in   I'ri, 

year. 

Increase  (  +  ) 

or 
Dec  rease  1  — ) . 

EXPENDED  ON— 

Ordinary  Main- 
tenance and  Re- 
pairs, including 
Blast  Furnace 
Relining. 

Extraordinary 

Re  placements.* 

Total. 

Manufacturing  Properties- 
Total,  except  Blast   Furnace  Relining  and  Renewals 
Blast   Furnace  Relining  and    Renewals 

$21,504,281  07 
1,200,91  i  29 
2,238,858   10 

710,810  112 

7,591 ,806  2  1 
533,221  38 
216,490  87 

$5,403,075  55 

$20,907,356  62 
1,200,914  29 
2,743,600  52 

94  1.079  40 

9,328,752  12 

1.1  15,033  89 
2  17.308  57 

.17.105    17 

$24,533,890  80 
2,177.791   09 
2,33  1,192  62 

952,225  68 

6,900.023  28 
966,81  1  56 

187,02  1    70 

$38,058,559  7  1 

+  $2,373,105  82 
976,876  80 

Iron  Ore  Properties 

Transportation  Properties — 

Railroads 

Steamships  and    Docks 
Miscellaneous  Properties 

504,7  12   12 

227,202  5  1 

1,786,945  88 

611,812  53 
30,877  70 

$8,51  1,710  32 
10,729,603  92 

+409,407  90 
8,1  16  20 

+  2. 422. 728  8  1 

1    178.222  33 

I  511.7  13  8  7 

Total  expended  in  1909 

Total  expended  In  1908 

S34.002.38 
27,328.955  79 

Increase   

$6,673,433  36 

$2,214,887  60 

SI.  158.5  15   70 

+  $4,458,545  70 

Decrease 

of    tl 
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SINKING,     DEPRECIATION.    KXTRAOHDINAHY     REPLACEMENT 
AND  IMPROVEMENT  PUNDS. 

The  allowances  made   during  the  year  ending  December  31 
1909  from  earnings  and  through  charges  to  current  operating 


expenses,  for  account  of  these  funds,  the  income  received 
Ijy  the  funds  from  other  sources;  also  the  expenditures  and 
payments  made  therefrom  and  charges  made  thereto  during 
the  year,  together  with  the  unexpended  balances  in  the  funds 
at  December  31  1909,  are  shown  in  the  subjoined  table: 


FUNDS. 


Sinking  Funds  on  U.  S.  Steel  Corporation  Bonds 
Sinking  Funds  on  Bonds  of  Subsidiary  Companies 
Depreciation  and  Extinguishment 

Total  Capita!  Depreciation  Funds 

Extraordinary  Replacement  and  Improvement.. 

Total  of  foregoing 

Blast  Furnace  Relinlng  and  Renewal 

Grand   Total 


CREDITS  TO  FUNDS. 


luilances 
Dec.  31    1908. 


52,530,833  33 

461,241   29 

10, 848,27c  59 

$19,840,351    17 
18,473,080  29 


S38,314,037  40 
4,232,276  21 


$42,546,313  67 


Set  Aside  dur- 
inn  1909  from 
Income  and  by 
Charges  to  cur- 
rent Expenses. 


$4,050,000  00 
1,724,259  65 
5,884,367   12 


811,658,026  77 
16,109,687  21 


527,768,313  98 
2,453,619  10 


$30,221,933  08 


Other  Income 

a  rut 

Credits, 

'in  luding 

Salvage. 


520,169  24 
567,437  00 


Total. 


Payments  )rom\ 

and  Charges 

to  Funds 

in  1909. 


Unexpended 

Balances  to 

Credit  of  Funds 

Dec.  31  1909. 


56,580,833  33 7*84  ,050,000  00 

2,211,670  18     al, 644, 499  33 

23,300.080  67     ft4,847,909  18 


$593,606  24  532,092,58  1    18 


900,869  76 


51,494,476  00 


81,494,476  00 


35,484,243  26 


507,570.827  44 
0,085,895  31 


874,202,722  75 


510,542,408  51 
c8,691,116  32 


$19,233,524  83 
rfl,200,914  29 

520,434,439  12 


52,530,833  33 

567,170  85 

18,452,171  49 


521,550,175  67 
26,793,126  94 


848.343,302  61 
5.484,981  02 


$53,828,283  63 


a  Payments  to  Trustees  of  Bond  Sinking  Funds. 

b  Amounts  charged  off  for  payments  from  these  funds  for: 

Expenditures  made  in  1909  for  additional  property  and  construction $2,280,074  26 

Expenditures  made  in  previous  years  for  additional  ore  property  and  construction 1,035,128  11 

Bonds,  Mortgages  and  Purchase  Obligations  retired  in  1909 , 938,769  90 

Bonds,  Mortgages  and  Purchase  Obligations  retired  in  previous  years. _. 564,666  56 

Write-off  of  depreciation  account  of  sundry  properties 17,270  35 

54,835,909  18 
Amount  transferred  to  Bond  Sinking  Funds 12,000  00 

c  Expenditures  and  charges  made  during  1909,  viz.: 

Expenditures  for  Extraordinary  Replacements  (see  page  38,  pamphlet  report) $8,514,716  32 

Write-off  account  valuation  of  property  abandoned  and  sold 176,400  00 


54,847,909  18 


5,691,116  32 


d  Expenditures  during  1909  for  relining  and  renewals  at  blast  furnaces. 


The  balances  to  the  credit  of  the  several  funds  on  Decem- 
ber 31  1909,  per  the  preceding  table,  are  included  in  the  as- 
sets of  the  organization  in  the  following  accounts,  viz.: 

In  Depreciation  and  Extinguishment  Fund  Assets,  viz.: 

Sundry  Securities  at  cost $6,495,104  62 

Gash 6,414,149  27 

$12,909,253  89 

Invested  in  Tennessee  Coal,  Iron  &  RR.  Co.'s  stock 4,222,537  11 

In  Cash  (Special  Deposit) 757,500  00 


In  the  General  and  Current  Assets  of  the  organization $35,938,992  63 


$53,828,283  63 


TRUSTEES  OF  BOND  SINKING  FUNDS. 

The  Trustees'  transactions  for  account  of  the  Bond  Sink- 
ing Funds  of  the  United  States  Steel  Corporation  and  Sub- 
sidiary Companies  for  the  year,  and  the  condition  of  the  funds 
on  December  31  1909,  are  shown  in  the  following  table: 


FUNDS. 

Cash 

Resources 

in  Hands  of 

Trustees 
Dec.  31   1908. 

Installments 
Received. 

Interest 
A  ccretions 
and  Other 

Receipts 
in  1909. 

Total. 

BONDS  RFDEEMED 
AND   OTHER 
PA  YMENTS. 

Cash 

Resources 

in  Hands  of 

Trustees 

Dec.  31  1909. 

Par 
Value  of 
Bonds. 

A'et  Premium 

Paid  on  Bonds 

Redeemed. 

U.  S.  Steel  Corporation  Bonds.      . 

Subsidiary  Companies' Bonds 

549,062  93 
494,898  97 

$4,050,000  00 
1,689,587  79 

51,513,247  81 
552,039  11 

$5,612,310  74 
2,730,525  87 

$5,006,000  00 
1,984,000  00 

5566,214  44 
92,991  51 

$40,096  30 
659,534  36 

Total   _    

$543,961  90 

55,739,587  79 

52,065,286  92 

58.348,836  61 

$6,990,000  00 

5659,205  95 

$699,630  66 

Note. — The  Installments  received  by  the  Trustees  include  a  net  cash  deposit  of  545,088  46  not  paid  from  funds  provided  from  Income, 
interest  Accretions  and  Other  Receipts  embraces  $2,048,079  26  of  interest  accretions  and  $17,207  66  of  proceeds  from  sale  of  property. 


The  item  of 


REDEEMED   BONDS  HELD   BY   TRUSTEES    OF  SINKING  FUNDS. 

U.  S.  Steel     Subsidiary 
Corp.Bonds.  Co.'s  Bonds.         Total. 
Total  Redeemed  Bonds  at  par,  held  bv 

the  Trustees  on  December  31  1908.528,690  500     $9,396,000  $38,086,500 
Redeemed  in  1909  as  above 5,006,000       1,984,000       6,990,000 

$33,696,500   $11,380,000   $45,076,500 
Less,  Canceled    by  the  Trustees  dur- 
ing the  year  and  returned  to  the 
Companies    449,000  449,000 

Leaving  Redeemed  Bonds  held  by 
the  Trustees  December  31  1909, 
the  Interest  on  which  Is  currently 
paid  Into  the  sinking  funds $33,696,500  $10,931,000  544.627,500 

SPECIAL  FUNDS  FOR  CAPITAL    EXPENDITURES. 
For  Account  the  Gary,  Indiana,  Plant. 

The  appropriations  made  from  surplus  net  Income  in  previous 
years  for  account  of  this  fund,  as  shown  in  annual  report 
for  1907,  amounted  to  the  aggregate  sum  of $50:000,000  00 

and  there  was  appropriated  from  surplus  net  Income  of  the 

year  1909  the  further  sum  of 5.000,000  00 

Total 855,000 ,000  00 

To  December  31  1909  a  net  amount  of  advances  has  been 
made  from  this  fund  to  cover  expenditures  for  acquire- 
ment of  real  estate  and  for  construction  work,  as  follows: 

For  the  real  estate  (less  credits  for  land 
sold),  a  net  of  about  9,000  acres,  and  for 
development  and  construction  work  In 
the  City  of  Gary $10,547,011  09 

For    construction    of    the     manufacturing 

plant 38,073,180  96 

48,620,192  05 

Leaving  a  balance  unexpended  December  31  1909  of..   $6,379,807  95 


r  In  addition  to  the  expenditures  of  $48,620,192  05  as  above 
stated,  there  had  also  been  expended  to  December  31  1909 
$5,258,405  32  for  terminal  railroad  work  adjacent  to  and  in 
connection  with  the  manufacturing  plant.  This  outlay  has 
been  financed  by  the  Chicago  Lake  Shore  &  Eastern  Ry. 
Company  through  the  issue  and  sale  of  its  securities.  Of  the 
foregoing  amount  expended  for  railroad  work,  the  sum  of 
$4,826,576  64  had  in  previous  years  been  temporarily  ad- 
vanced from  the  above  Gary  Construction  Fund,  and  was  in 
1909  repaid  to  that  fund  from  the  proceeds  from  the  sale  of 
the  securities  before  named. 


GENERAL    CONSTRUCTION    FUND    FOR     AUTHORIZED     APPRO- 
PRIATIONS. 

At  December  31  1908  the  unexpended  balance  in  this  fund 
was  $682,432  65,  all  of  which  has  been  used  during  1909  to 
meet  sundry  construction  outlays. 

CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31  1909  was  the  same 
as  at  the  close  of  the  preceding  fiscal  year,  as  follows: 

Common   Stock $508 ,302 ,500  00 

Preferred  Stock 360,281,100  00 

BONDED,   DEBENTURE   AND  MORTGAGE   DEBT. 
The  total  bonded,   debenture  and   mortgage  debt  of  the 
United   States   Steel   Corporation  and   Subsidiary  Com- 
panies outstanding  on  January  1  1909  was $594,865  534  29 

Issues  and  Additions  during  the  year  were  as  follows,  viz.: 
In  exchange  for  other  bonds: 

Union  Steel  Co.  First  Mortgage  and  Collateral  Trust 
Bonds    (issued   in   exchange   for   Sharon   Steel   and 

Sharon  Coke  Co.  Bonds  retired) 886,000  00 

Subsidiary  Companies'  Bonds  issued  and  sold  for  account 
of  construction  expenditures: 
Union  Steel  Co.  First  Mortgage  and  Col- 
lateral Trust  Bonds $1,712,000  00 

Chicago   Lake   Shore    &    Eastern  Ry.  Co. 

First  Mortgage  Bonds 9,000,000  00 

Elgin   Joltet    &.   Eastern   Ry.    Co.    First 

Mortgage   Bonds 1,500,000  00 

Duluth    Missabe    &    Northern    Ry.    Co. 

General  Mortgage  Bonds 5,954,000  00 

Monongahela    Southern    Ry.    Co.    First 

Mortgage   Bonds 1,200,000  00 

Connellsville    &    Monongahela    Ry.    Co. 

First  Mortgage  Bonds 929,000  00 

Bessemer  &  Lake  Erie  RR.  Co.  National 

Equipment  Trust  Bonds 280,000  00 

Bessemer  &  Lake  Erie  RR.  Co.  Conneaut 

Equipment  Trust  Bonds 300,000  00 

■ 20,875,000  00 

Bonds  assumed  by  Subsidiary  Companies  in 
purchase  of  properties: 
Little  Vermilion  Coal  Co.  First  Mortgage 

Bonds    $140,000  00 

Real  Estate  Mortgage 2,500  00 

142  500  00 

Subsidiary  Companies'  Bonds  sold  to  Trus- 
tees of  Sinking  Funds: 

Tennessee   Coal,     Iron    &    Railroad   Co. 

General  Mortgage  Bonds $48,000  00 

Youghgahela  Water  Co.  First  Mortgage 

Bonds    25,000  00 

73,000  00 

$616,842,034  29 
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Less,  Bonds  and  Mortgages  retired  or  acquired  during  the 
year,  viz.: 
Loral     Steel  Co's  Issues — 

The  Johnson  Co.  First  Mortgage  Bonds       $99,000  00 
Clalrton  Steel  Co.  Five  l'cr  Cent  Mortgage 

Bonds    - 498.000  00 

H.  C.  Frlck  Coke  Co.'s  Issues: 

First  Mortgage   Bonds 100,000  00 

Continental  Coke  Co.  Purchase  Money 

Mortgage   Bonds 137,000  00 

Hostetter    Coke   Co.    Purchase    Money 

Mortgage   Bonds 25,000  00 

Bessemer  &  Lake  Erie  RR.  Co.  National 

Equipment  Trust  Bonds 40,000  00 

Pittsburgh  Bessemer  & 
Lake  Frie  RR.  Co., 
Shenango        Equipment 

Trust    Bonds $73,000  00 

Less,  Proportion  account 
of  minority  Interest  in 
stock  of  P.  B.  &  L.  E. 

RR.  Co... 34,909  33 

38,090  67 

Union  Steel  Co.'s  Issues  (in  lieu  of  which 
Union  Steel  Co.  Bonds  were  issued): 
Sharon  Steel  Co.  First  Mortgage  Bonds      322,000  00 
Sharon  Steel  Co.  Collateral  Trust  and 

Mortgage   Bonds 303,000  00 

Sharon  Coke  Co.  First  Mortgage  Bonds      261,000  00 
Sundry  Real  Estate  Mortgages  of  various 

companies 436.769  90 

$2,259,860  57 
Bonds  purchased  by  Trustees  of  Sinking 
Funds,  viz.: 
U.  S.  Steel  Corporation  50- 
Year  5%    Bonds $3,687,000  00 

U.S.  Steel  Corporation  10- 

60- Year  5%  Bonds 1,319,000  00 

Sundry  Bonds  of  Subsidi- 
ary Companies 1,984,000  00 

6.990.000  00 

$9,249,860  57 
Potter  Ore  Co.  First  Mortgage  Bonds  re- 
tired by  that  company  (T.  C.  I.  RR. 
Co.'s  proportion) 8,000  00 


9,257,860  57 


Bonded,  Debenture  and  Mortgage  Debt   Dec.  31  1909. $607,584  173  72 
Net  Increase  during  the  year  ending  Dec.  31  1909 $12,718,639  43 


From  April  1  1901  to  December  31  1909  the  amount  of 

bonds  and  mortgages  paid  and  retired  by  all  companies  was 

as  follows: 

Bonds  and  Mortgages  paid  and  retired  with  moneys  fiom 

Depreciation  Funds  and  Surplus  Income $15,505,046  18 

Bonds  purchased  and  retired  with  Bond  Sinking  Funds  pro- 
vided from  net  earnings 47,182,284  15 

Total $62,687,330  33 

During  the  same  period  there  were  sold  and  assumed  by  sub- 
sidiary companies  bonds  and  mortgages  to  provide  funds 
for  new  property  and  construction  work  (including  $8,- 
168,727  79  by  Union  Steel  Company  to  provide  funds  for 
part  payment  of  cost  of  completing  construction  work  at 
Donora  and  South  Sharon,  which  was  under  way  when 
capital  stock  of  that  company  was  acquired  by  U.  S.  Steel 

Corporation)   to  the  sum  of $39,415,628  70 

Bonds  have  also  been  issued  by  subsidiary  companies  for 
funding  unsecured  Indebtedness  and  for  working  capital  to 

the  amount  of .-         985,795  00 

There  were  also  issued  and  sold  during  the  period  named 
(1901-1909)  U.  S.  Steel  Corporation  10-60-Year  5  per  cent 
bonds  as  follows: 

For  account  construction  and   capital  ex- 
penditures   $20,000,000  00 

For  account  purchase  of  stock  of  Tennessee 

Coal,  Iron  &  Railroad  Co 30,000,000  00 

$50,000,000  00 

PURCHASE    MONEY    OBLIGATIONS,    BILLS    PAYABLE    AND 
SPECIAL    DEPOSITS    OR    LOANS. 

During  the  year  1909  payments  were  made  in  the  discharge 
of  unsecured  liabilities  of  the  above  character  as  follows: 

Purchase  Money  Obligations $963,924  60 

Bills  Payable 13,500  00 

Special  Deposits  or  Loans 61,078  25 

$1,038,502  85 

No  new  issues  were  made  during  the  year. 

Since  April  1  1901  there  has  been  paid  off  an  aggregate 
amount  of  liabilities  of  the  above  character  of  $46,293,- 
570  38.  During  the  same  period  Purchase  Obligations  to 
the  amount  of  $5,008,563  75  were  issued  in  connection  with 
the  acquirement  of  additional  fixed  property  and  other  in- 
vestments and  assets.  Of  the  total  amount  paid  off  as  afore- 
said, the  sum  of  $10,478,302  65  represents  moneys  originally 
borrowed  by  subsidiary  companies  or  received  and  used  as 
working  capital;  the  balance,  $35,815,267  73,  represents 
specific  obligations  originally  incurred  in  the  acquirement  of 
property  or  for  moneys  used  for  the  purchase  of  property 
or  the  discharge  of  capital  liabilities. 

The  outstanding  liabilities  of  the  above  classes  at  Decem- 
ber 31  1909,  in  comparison  with  amounts  outstanding  at 
close  of  the  preceding  year,  were  as  follows: 

Outstanding       Outstanding 

Dec.  31  1909.  Dec.  31  1908.  Decrease. 

Purchase  Money  Obligations.. .$1,563, 731   15   $2,527,655  75  $963,924  60 

Bills  Payable 827,000  00         840,500  00  13,500  00 

Special  Deposits  or  Loans 862,767  06         923,845  31  61,078  25 

Total $3,253,498  21   $4,292,001  06  $1,038,502  85 

PRODUCTION. 

The  production  of  the  several  subsidiary  properties  for 
the  year  1909,  compared  with  the  results  for  the  year  1908, 
was  as  follows: 

Products.  1909.  1908. 

Iron  Ore  Mined —  Tony.  Tons. 

In  Lake  Superior  Ore  Region: 

Marquette    Range.. 899,002  830.087 

Menominee  Range. 1,350,410  1,021,598 

Gogebic  Range 1,312,701  1,078,025 

Vermilion  Range 1,066,471  927,206 

Mesaba   Range 16,968,592  11.272.397 

In  Southern  Ore  Region: 

Tennessee  Coal,  Iron  &  RR.  Co.'s  Mines 1,824,808  1,533,402 

Total 23,431,047     16,662,715 


Products.                                                              1909.  1908. 

Coke  Manufactured —                                                          Tons.  Tons. 

Bee-Hive  Ovens 11 ,896,211  7,591 ,062 

By-Product    Ovens 1,693,901  578,869 

Total    13,590,112  8,169,931 


Coal  Mined,  not  including  that  used  In  making  coke  3.089,021 

Limestone  Quarried 3,496,071 

Blast  Furnace  Production — 

Pig    Iron 11 ,436,570 

Spiegel 80,942 

Ferro-Manganesc  and  Silicon 100,838 


3,008,810 
2,186,007 

6,810,831 
74,716 
48,861 


Total 11,618,350        6,934,408 


Steel  Ingot  Production — 

Bessemer    Ingots 5,846,300 

Open-Hearth  Ingots... 7,508,889 


4,055,275 
3,783,438 


Total    13,355,189        7,838,713 


Rolled  and  Other  Finished  Steel  Products  for  Sale — 

Steel    Ralls ... 

Blooms,  Billets,  Slabs,  Sheet  and  Tin  Plate  Bars. 

Plates  

Heavy  Structural  Shapes 

Merchant  Steel,  Bars,  Hoops,  Bands,  Skelp,  &c. 

Tubing  and  Pipe 

Rods 

Wire  and  Products  of  Wire 

Sheets — Black,  Galvanized  and  Tin  Plate 

Finished  Structural  Work 

Angle  and  Splice  Bars  and  Other  Rail  Joints 

Spikes,  Bolts,  Nuts  and  Rivets 

Axles 

Steel  Car  Wheels 

Sundry  Steel  and  Iron  Products 


1,719,486 

675,614 

729,790 

658,516 

1,290,970 

1,013,071 

139,149 

1,607,689 

1,024,985 

530,766 

190,226 

72,076 

68,366 

67,985 

70,971 


1,050,389 

551,106 

312,470 

313,733 

577,591 

654,428 

93,406 

1,275,785 

770,321 

403,832 

84,669 

40,252 

24,057 

7,223 

47,670 


Total    9,859,660        6,206,932 


Spelter 

Sulphate  of  Iron. 


27,853  28,057 

-          33,582  26,411 

Pols.  Bbls. 

Universal   Portland   Cement 5,786,000  4,535,300 

INVENTORIES  OF  MANUFACTURING  AND  OPERATING  MATERI- 
ALS  AND    SUPPLIES   AND    SEMI-FINISHED    AND    FINISHED 
PRODUCTS,  INCLUDING  NET  ADVANCES  ON  CONTRACT 
WORK,   ETC. 

The  book  valuation  of  the  inventories  of  the  above  classes 
of  assets  for  all  of  the  properties  aggregated  at  December  31 
1909  the  sum  of  $163,811,280,  an  increase  in  comparison 
with  the  total  at  the  close  of  the  preceding  year  of  $20,631,- 
651.  This  greater  amount  of  inventories  on  hand  is  at- 
tributable largely  to  the  increased  volume  of  business  be- 
ing conducted  by  the  subsidiary  companies  at  the  close  of 
the  year  as  compared  with  conditions  in  that  respect  pre- 
vailing at  the  end  of  190S,  although  a  considerable  part  of 
the  total  is  due  to  the  Gary  plant  going  into  operation  dur- 
ing the  year.  The  item  of  iron  ores  in  stock  piles  at  mines, 
lower  lake  docks  and  at  furnaces,  which  forms  such  a  large 
proportion  of  the  total  inventory  investment,  shows  an 
increase  in  total  valuation,  as  compared  with  December  31 
1908,  of  2.9%;  tonnage  on  hand  at  close  of  1909  was,  how- 
ever, 10%  greater,  the  average  price  at  which  ores  were  in- 
ventoried being  somewhat  lower  than  at  close  of  the  preced- 
ing year. 

Inventories  were  taken  on  the  basis  of  actual  purchase  or 
production  cost  of  materials  to  the  respective  companies 
holding  the  same,  unless  such  cost  was  above  the  market 
value  on  December  31  1909,  in  which  case  the  market  price 
was  used.  Inventory  valuations  are  believed  to  be  con- 
servative, the  aggregate  valuation  for  all  raw,  partly  fin- 
ished and  finished  materials  produced  within  the  organiza- 
tion being  below  the  market  price  on  December  :!1  1909. 
Inventory  valuations  do,  however,  include  the  profits  on 
materials  embraced  in  inventories  which  have  been  pur- 
chased by  one  subsidiary  company  from  another;  but,  as 
shown  by  the  General  Balance  Slice! .  such  profits  are  segre- 
gated and  carried  in  a  specific  surplus  account  .  :  nd  will  not 
be  included  in  the  reported  earnings  of  the  <  rgahiza- 

tion  until  such  profits  shall  have  been  converted  into  cash 
or  a  cash  asset  to  the  organization.  The  specific  surplus  ac- 
count referred  to  is,  therefore,  practically  a  guaranty  fund 
for  these  profits  so  locked  up  in  inventories  p<  riding  realiza- 
tion in  cash. 

CAPITAL   EXPENDIT1   RES. 

The  expenditures  made  during  the  year  by  all  companies, 
and  properly  chargeable  to  capital  account,  for  the  acquisi- 
tion of  additional  property  and  additions  and  extensions  to 
the  plants  and  properties,  less  credits  for  property  sold, 
equaled  the  aggregate  sum  of  $33,759,320  30.  In  addition 
there  was  also  expended  the  net  sum  of  $4,156,930  25  for 
stripping  the  overburden  from  ore  bodies  preliminary  to 
mining  ore  from  open  pits,  for  development  work  al  mines, 
and  for  additional  logging  and  strud ural  erection  equipment, 
thus  making  a  total  expenditure  on  property  account  of 
$37,916,250  55.     The  capital  expi  led  by 

property  groups  as  1 
Gary,  imi.,  Plan     tbc  Cit     cf  « 


work  adjaci 
Other  PropertU  s, 

Manufacturing 

Coal  and  Col'    I 

Iron  Ore   Propi 

Transportatloi 

Miscellaneous 
Tennessee  Coal,   Iron  ! 

Manufacturing 

(ire.  Coal  and   I 

Birmingham  S 

Additional   Plant  Real 
Properi  j 


! 

- 


'  ,367  80 

U  22 

l  ,334  12 

I      >98  66 

!56  15 

7  1    7  1 


M)  61 


Total  expendltui 

ping  ami   (\c\  <  lop    ien1 
for  additional  loggin 
equipment 
Less  credit  for  expei 

sorbed  during  1909  in  operating  expenses..   2,998,564  .i:.     4,156.930  25 
Total  expenditure  for  the  >  ear  1909  on  property  account  .$37, 916,250  55 
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The  amount  expended  since  April  1  1901  (the  date  of 
organization  of  United  States  Steel  Corporation)  to  January  1 
1010,  including  expenditures  by  T.  C.,  I.   A:    RR.  Co.  from 

November  1  1007  only,  for  additional  property  and  con- 
struction and  for  unabsorbed  outlays  for  stripping  and  de- 
velopment work  at  mines,  &c,  equaled  $309,351,167  12. 
Reference  is  made  to  statement  on  page  24  [pamphlet], 
showing  the  sources  from  which  were  provided  the  funds  for 
payment  of  the  foregoing  total  of  capital  expenditures  made 
since  April  1  1001;  also  for  the  payments  made  since  same 
date  of  capital  liabilities  (bonds,  mortgages  and  purchase 
obligations),  together  with  the  disposition  made  in  the  ac- 
counts of  the  organization  of  the  charges  and  payments 
named. 

SUMMARY    OF    EXPEN1MTU  RF.S    FOR     ADDITIONAL    PROPERTY 
AND  CONSTRUCTION    \NI)    Foil   PAYMENT  OF  CAPITAL 
OBLIGATIONS. 
From  April  1  190l'  to  December  31   1909. 
The  following  is  a  summary  of  the  payments  which  have 
been  made  by  all  companies  since  April  1   1001  (the  date  of 
organization   of   U.   S.   Steel   Corporation),   for   the   above- 
named  purposes,  viz.: 

For  Additional  Property  and  Construction,  including  unab- 
sorbed expenditures  for  stripping  and  development  work, 

etc.,   at   mines $309,351,167  12 

For  Bonds  and   Mortgages  discharged,  exclusive  of  bonds 

redeemed  with  Sinking  Fund  moneys $15,505,046  18 

For    Bonds    redeemed    with    Bond    Sinking 

Funds .     47,182,284  15 

For  Purchase  Money  Obligations  paid  off, 
originally  issued  for  acquirement  of  prop- 
erty     35,815,267  73 

S98.502.598  06 
Less,  Amount  of  securities  included  in  this 
total  of  payments  which  were  originally 
issued  after  April  1  1901  in  financing' 
property  and  construction  expenditures 
made  subsequent  to  that  date ..     4,036,563  43 

■      94,466,034  63 


Total  payments  on  capital  account S403.817.201  75 

Of  the  foregoing  total  expenditures  and  payments,  there 
have  been  financed  by  the  issue  and  sale  of  securities 
the  following  amounts,  viz.: 

Bv.   U.  S.  Steel  Corporation   10-60-Year 

5%    Bonds §20,000,000  00 

By  Union  Steel  Co.  Mortgage  and  Collat- 
eral Trust  Bonds  issued  and  sold  for  ac- 
count of  construction  expenditures  on 
that  company's  properties  made  since 
December   1    1902 8,168,727  79 

By  Bonds  and  Mortgages  of  sundry  sub- 
sidiary companies 31,246,900  91 

By  Purchase  Money  Obligations  issued..     4,103,528  20 


$63,519,156  90 
Less,  Amount  of  the  foregoing  securities 
which  have  been  retired  up  to  Decem- 
ber 31    1909 4,036,563  43 


59,482,593  47 


Balance  of  expenditures  and  payments $344,334,608  28 

This  balance  of  capital  expenditures  has   been  paid  with 
funds  derived  from  the  following  sources,  to  wit: 
Bonds  paid  from  Bond  Sinking  Funds  set  aside  from  net 

earnings,  and  the  interest  accretions  thereon $47,182,284  15 

Expenditures  paid  from  bond  sinking,  depreciation  and 
improvement  funds,  and  from  surplus  net  income,  and 
formally  written  off  thereto  by  authority  of  the  Board 
of  Directors,  the  Property  Account  being  correspond- 
ingly reduced,  viz.: 

Paid  from  Sinking,         Paid 
Depreciation  and    Jrom  Surplus 
Expended  for —  Improvement  Funds.  Net  Income. 

Additional  Property  and 

Construction $28,429,774  64   $138,800,369  78 

Payment  of  Capital  Obli- 
gations     11,293,817  28        15,847,186  43 

$39,723,591   92   $154,647,556  21    194,371.148  13 


Total  of  payments  made  from  Funds  and  Surplus  Net 

Income  and  charged  off  thereto $241,553,432  28 

And  the  funds  for  the  payment  of  the  balance  of  the  outlays 
made  for  capital  expenditures  since  April  1  1901  have 
been  advanced  from  the  following  sources,  to  wit: 
From  Surplus  appropriated    (since  January  1    1909)    to 

cover  payment  of  capital  expenditures  made 10,000,000  00 

From  Capital  Surplus  at  date  of  organization,  the  balance 
of  Undivided  Surplus  of  U.  S.  Steel  Corporation  and 
Subsidiary  Companies  at  December  31  1909  and  the 
balances  at  same  date  to  credit  of  Sinking  and  Reserve 
Funds    92,781,176  00 


Total $344,334,608  28 


EMPLOYEES'    STOCK  SUBSCRIPTIONS. 

In  January  1010  there  was  offered  to  the  employees  of  the 
United  States  Steel  Corporation  and  of  the  Subsidiary  Com- 
panies the  privilege  of  subscribing  for  25,000  shares  of  Pre- 
ferred Stock.  The  conditions  attached  to  the  offer  and  sub- 
scription were  substantially  the  same  as  those  under  which 
Preferred  Stock  had  been  offered  in  each  of  the  previous  seven 
years,  excepting  as  to  the  subscription  price,  which  was 
fixed  at  $124  per  share.  Subscriptions  were  received  from 
17,444  employees  for  an  aggregate  of  24,672  shares.  At 
December  31  1009  there  were  21,458  employees  who  had  pur- 
chased Preferred  or  Common  Stock  under  offers  made  by 
the  Corporation,  and  who  on  that  date  either  held  the  cer- 
tificates of  stcok  or  were  making  monthly  payments  on  ac- 
count of  the  purchase  price  thereof. 

EMPLOYEES  AND   PAY'-ROLLS. 

The  average  number  of  employees  in  the  service  of  all  com- 
panies during  the  fiscal  year  of  1909,  in  comparison  with  the 
fiscal  3rear  of  1908,  was  as  follows: 

1909  1908 

Employees  of —  Number.  Number. 

Manufacturing  Properties : 138,865  118,557 

Coal  and  Coke  Properties 21,867  17J64 

Iron  Ore  Properties 15,077  13,135 

Transportation  Properties 17,104  14,165 

Miscellaneous  Properties 2,587  2J190 

..      Total 195,500  165,211 

ES    Total  annual  salaries  and  wages.. $151,663,394     $120,510,829 


VOLUME   OP   BUSINESS. 

The  volume  of  business  done  by  all  companies  during  the 
year,  as  represented  by  their  combined  gross  sales  and  earn- 
ings, equaled  the  sum  of  $646,382,251  29. 

This  amount  represents  the  aggregate  gross  value  of  the 
commercial  transactions  conducted  by  the  several  subsidiary 
companies,  and  includes  sales  made  between  the  subsidiary 
companies,  and  the  gross  receipts  of  the  transportation  com- 
panies for  services  rendered  both  to  subsidiary  companies  and 
to  the  public. 

The  earnings  for  the  year  resulting  from  the  above  gross 
business  represent  the  combined  profits  accruing  to  the  sev- 
eral corporate  interests  on  the  respective  sales  and  services 
rendered,  each  of  which  is  in  itself  a  complete  commercial 
transaction. 

GENERAL. 

The  substantial  revival  in  business  activity  which  became 
evident  in  the  spring  of  1009  continued  with  increasing  vol- 
ume throughout  the  balance  of  the  year.  Accordingly,  the 
output  and  earnings  of  the  subsidiary  companies  show  ma- 
terial increases  over  the  results  for  the  preceding  year. 

The  comparative  production  figures  for  1909  and  1908  of 
the  basic  semi-finished  materials,  and  of  rolled  and  other 
finished  products  for  sale  to  customers  outside  of  the  organi- 
zation, were  as  follows: 

1909. 

Tons. 

11,618,350 

13,355,189 

9,859,660 

The  difference  between  the  relative  increase  in  tonnage 
of  steel  ingots  produced  and  the  increase  in  the  production  of 
finished  products  is  attributable  in  part  to  the  increased  ton- 
nages on  hand  in  inventory  at  close  of  1909  of  semi-finished 
products  for  further  conversion — blooms,  billets,  slabs,  sheet 
bars,  rods  and  skelp — and  in  part  to  the  fact  that  the  pro- 
portions of  the  various  classes  of  finished  products  to  the 
aggregate  were  different  in  1909  from  those  in  1908,  there 
having  been  produced  in  1909  a  relatively  larger  proportion 
of  those  classes  of  products  on  which  there  are  high  conver- 
sion losses  in  reducing  from  ingots. 

The  total  production  of  finished  products  for  sale  in  1909 
equaled  about  75%  of  the  normal  maximum  productive 
capacity  of  the  properties. 

The  shipments  of  all  kinds  of  products  to  customers  out- 
side of  the  organization  in  1909  compared  with  1908  were 
as  follows: 


Pig  Iron,  Spiegel  and  Ferro 

Bessemer  and  O.  H.  Steel  Ingots 
Finished  Products  for  sale 


1908. 

Tons. 
0,934,408 
7,838,713 
6,206,932 


Increase 

Tons.  P.C. 
4,683,942  67.5 
5,516,476  70.3 
3,652,728      58.8 


1909. 
Torts. 


1908. 
Tons. 


— Increase- 
Tons. 


P.C. 


Domestic — 
Rolled  and  Other  Finished  Prod- 
ucts     8,690,133  5,505,090  3,185,043  57.9 

Pig  Iron,  Spiegel,  Ferro  and  Scrap       444,562  254,925  189,637  74.4 

Iron  Ore,  Coal  and  Coke 1,409,751  1,314,295  95,456  7.3 

Sundry  Materials  and  By-Products         42,435  28,146  14.289  50.8 

Total  tons  all  kinds  of  materials, 

except  cement 

Cement  (barrels) 


.10,586,881 
5,690,891 


7,102,456 
4,138,757 


3,484,425 
1,552,134 


49.1 
37.5 


Export — 
Rolled  and  Other  Finished  Prod- 
ducts  1,001,157 

Pig  Iron  and  Scrap 8,337 

Sundry  Materials  and  By-Products  252 


777,276 

21,898 

232 

799,406 


223,881 

♦13,561 

20 


28.8 
■61.9 


210,340      26.3 


Total  tons  all  kinds  of  materials.   1 ,009,746 
*  Decrease. 

The  prices  received  in  1909  were  less  than  those  of  the 
preceding  year.  On  domestic  business  the  average  prices 
received  in  1909  on  all  rolled  and  other  finished  products 
shipped  were  14.3%  less  than  the  average  received  in  1908. 
On  export  shipments  the  average  prices  received  in  1909 
were  7.8%  less  than  those  of  1908. 

The  export  shipments  during  the  year  were  26.3%  greater 
than  in  1908,  and  equal  to  10.3%  of  the  total  shipments  of 
rolled  and  other  finished  products.  This  increase  was  largely 
due  to  improved  conditions  in  the  principal  foreign  markets. 
During  the  year  1908  and  the  earlier  part  of  1909,  the  iron 
and  steel  industries  of  the  principal  European  producing 
countries  suffered  from  a  depression  due  to  reduced  demand 
for  home  consumption,  and  there  was  consequently  a  marked 
tendency  on  the  part  of  European  producers  to  force  sales 
of  surplus  products  in  the  foreign  markets  at  unremuncra- 
tive  prices.  During  the  year  1909  there  was  a  gradual  and 
continuous  improvement  in  these  conditions,  and  by  the 
end  of  the  year  the  situation  had  become  more  nearly  nor- 
mal, with  prospects  of  a  good  demand  for  steel  products  in 
the  principal  consuming  markets  for  the  coming  year.  At 
the  close  of  the  year  the  unfilled  export  orders  on  the  books 
of  the  United  States  Steel  Products  Export  Company 
amounted  to  462,003  tons. 

At  the  beginning  of  1910  the  order  books  of  the  subsidiary 
companies  contained  unfilled  orders  for  rolled  and  other  fin- 
ished products  for  future  shipment  of  5,927,031  tons  of 
various  classes  of  materials.  The  demand  for  immediate 
and  early  shipments  against  these  contracts  on  specifications 
received  was  large,  and  called  for  substantially  the  maxi- 
mum capacity  of  nearly  all  the  producing  mills.  Since  the 
first  of  the  year  the  tonnage  of  new  business  booked  has  been 
satisfactory  and  quite  equal  to  expectations,  considering  the 
unusually  heavy  placing  of  new  business  for  future  delivery 
which  took  place  during  the  closing  quarter  of  1909. 

During  the  year  bonds  of  various  subsidiary  companies, 
aggregating  the  par  value  of  $20,948,000  were    issued  and 
sold.     The  proceeds  from  the  sale  of  these  bonds  were  ap- 
plied in  part  to  meet  expenditures  for  additions  and  construc- 
ion  made  by  the  subsidiary  companies  during  the  year  and 


Mar.  19  1910.] 


THE  CHRONICLE 


779 


in  part  to  reimburse  the  treasury  for  advances  previously 
made  from  surplus  funds  in  payment  of  capital  expendi- 
tures incurred  by  the  subsidiary  companies.  During  the 
year  there  were  assumed  by  subsidiary  companies  in  connec- 
tion with  purchase  of  real  estate;  and  mineral  property 
$140, 000  of  bonds  and  a  real  estate  mortgage  of  $2,500. 
The  amount  of  bonds  and  real  estate  mortgages  paid  off 
during  the  year  equaled  the  total  par  value  of  $8,363,860  57. 
Of  this  amount  $0,541 ,000  of  bonds  remain  in  hands  of  trus- 
tees for  sinking  fund  purposes  and  are  a  charge  against  the 
corporation  or  the  subsidiary  companies  only  in  respect  of 
the   interest   accruing  thereon. 

During  the  year  there  was  expended  by  the  corporation 
and  subsidiary  companies  for  additional  property,  exten- 
sions and  construction,  and  for  stripping  and  development 
work  at  mines,  the  total  sum  of  $37,916,250  55,  viz.: 

For  the  Garv,   Indiana,   Plant 511,081,367  80 

For  Tennessee  Coal,  Iron  &  Railroad  Co 3,174,350  61 

Por  All  Other  Properties 23,660,532  14 

537,916,250  55 

The  purposes  for  which  the  above  expenditures  were  made 
are  set  forth  in  detail  in  the  several  tables  printed  in  this  re- 
port. 

The  increasing  requirements  for  coal  on  the  part  of  sub- 
sidiary companies  having  plants  located  in  the  Chicago 
District,  and  their  inability  to  obtain  necessary  quantities 
of  proper  quality  under  satisfactory  terms  as  to  delivery, 
&c,  have  influenced  the  acquisition  of  a  considerable  acreage 
of  developed  and  undeveloped  coal  property  in  the  Dan- 
ville District,  Illinois,  and  in  the  Clinton  Field,  Indiana. 
Such  expenditures  as  had  been  made  to  December  31  1909 
on  account  of  this  purchase  are  included  in  the  above  men- 
tioned total  outlays  on  capital  account  during  1909.  Fur- 
ther particulars  of  the  extent  and  details  of  the  purchase  will 
be  presented  in  annual  report  for  1910. 

During  the  year  a  large  amount  of  new  construction  and 
improvement  work  was  authorized.  Some  of  the  more  im- 
portant items,  other  than  extensions  at  the  Gary,  Indiana, 
Plant,  are  the  following:  The  construction  of  an  additional 
modern  type  of  blast  furnace  at  Cleveland  by  the  American 
Steel  &  Wire  Company.  At  South  Works  of  Illinois  Steel 
Company  the  construction  of  a  new  light  structural  mill; 
at  Buffington,  Indiana,  an  extension  to  the  present  cement 
plant,  increasing  the  capacity  of  output  2,000,000  barrels 
annually.  With  the  completion  of  this  extension,  the  an- 
nual capacity  of  the  cement  plants  of  the  Universal  Portland 
Cement  Company  will  be  increased  to  10,000,000  barrels 
annually  of  Universal  Portland  Cement.  The  American 
Steel  &  Wire  Company  has  authorized  the  construction  at 
Birmingham,  Alabama,  of  a  Rod  Mill  and  Wire  Plant  hav- 
ing a  capacity  of  400  tons  of  finished  product  per  day.  The 
Tennessee  Coal,  Iron  &  RR.  Co.  will  construct  two  additional 
open-hearth  furnaces  and  a  central  power  plant,  to  enable 
it  to  supply  steel  for  the  rod  and  wire  plant  mentioned.  Tin; 
Tennessee  Coal,  Iron  &  RR.  Co.  is  also  engaged  in  the  con- 
struction of  a  By-Product  Coke  Plant  to  consist  of  280  ovens; 
also  in  a  large  undertaking  in  the  construction  of  a  reservoir, 
pumping  station  and  water  transmission  lines,  to  meet  the 
water  supply  requirements  of  the  furnaces  and  steel  works 
at  Birmingham.  During  the  year  the  Tennessee  Company 
has  acquired  in  the  territory  adjacent  to  its  present  plants 
and  properties  about  1,800  acres  of  property  available  for 
manufacturing  sites,  1,300  acres  of  property  for  the  water 
reservoir  and  system  referred  to  and  upwards  of  900  acres  of 
surface  for  proposed  new  mining  slopes  and  to  protect  min- 
ing operations.  There  have  been  ordered  by  the  subsidiary 
transportation  companies  for  delivery  in  1910  53  standard 
road  locomotives,  4,900  steel  freight  cars  of  various  types, 
25  refrigerator  cars  and  five  12,000-ton  (cargo  capacity) 
ore-carrying  steamers. 

At  the  close  of  the  year  the  approximate  amount  unex- 
pended on  authorizations  given  for  additional  property, 
extensions,  construction  and  improvements  and  extraordi- 
nary replacements  was  as  follows:  For  all  properties,  ex- 
clusive of  Gary,  $50,500,000;  for  Gary,  $19,000,000;  total, 
$75,500,000.  It  is  estimated  that  about  80%  of  the  fore- 
going total  will  be  expended  during  the  year  1910. 

During  the  year  satisfactory  progress  was  made  in  all  of 
the  construction  work  at  the  Gary,  Indiana,  manufacturing 
plant,  the  City  of  Gary  and  the  terminal  railroad  work  ad- 
jacent thereto.  The  expenditures  made  on  the  foregoing 
during  the  year  and  to  December  31  1909  were  as  follows: 

In  1909.  To  Dec. 31  1909 
For  real  estate,  less  credits  for  lands  sold. 

and    for   development   and    construction 

work  in  the  City  of  Gary $7,895  63  $10,547,011  09 

For  construction  of  the  manufacturing  plant  10,641,643  49  38,073,180  96 

For  terminal  railroad  work 431,828  68  5,258,405  32 


$11,081,367  80      553,878,597  37 

The  expenditures  as  above  for  the  terminal  railroad  work 
have  been  financed  by  the  Chicago  Lake;  Shore  &  Eastern 
Railway  Company  from  the  proceeds  of  sale  of  its  bonds.  All 
of  the  balance  of  the  expenditures  has  been  paid  from  Sur- 
plus specifically  appropriated  for  such  purposes.  Of  the 
foregoing  total  of  $53,878,597  37,  the  amount  of  the  outlays 
for  the  terminal  railroad  work  only  is  carried  in  the  invest- 
ment account  in  the  consolidated  balance  sheet  at  December 
31  1909;  the  balance  has  been  written  off. 

During  the  year  1909  there  were  completed  and  placed  in 
operation  at  the  Gary  manufacturing  plant  4  blast  furnaces 
(making  a  total  of  0  blast  furnaces  in  operation  at  the  close 


of  the  year),  28  open  hearth  steel  furnaces,  the  heavy  rail 
mill,  the  blooming  and  large  billet  mill  and  the  18-inch  mer- 
chant bar  mill .  Substantial  progress  was  made  towards  the 
completion  of  further  units,  the  construction  of  which  was 
under  way  at  close  of  preceding  year,  and  it  is  now  expected 
that  these  will  be  ready  for  operation  at  approximately  the 
following  dates:  2  additional  blast  furnaces,  the  car-axle 
plant  and  the  14-inch  merchant  bar  mill,  in  April  1910; 
14  additional  open-hearth  steel  furnaces  in  July  1910;  the 
60-inch  universal  plate  mill,  the  10-inch  and  2- 12-inch  mer- 
chant bar  mills  in  August  1910.  The  only  new  producing 
unit  on  which  construction  work  was  commenced  during  the 
year  was  a  by-product  coke  plant,  which  is  to  consist  of  560 
ovens  of  the  Koppers  type.  This  plant  when  completed  will 
have  an  annual  normal  capacity  of  output  of  1,900,000  net 
tons  of  coke,  a  quantity  sufficient  to  supply  the  annual  re- 
quirements of  12  blast  furnaces.  It  is  expected  the  first 
battery  of  70  ovens  will  be  ready  for  operation  by  Septem- 
ber 1910. 

There  has  been  authorized  to  be  constructed  at  Gary  by 
the  American  Sheet  &  Tin  Plate  Company  a  plant  for  the 
manufacture  of  plates  and  sheets  which  will  comprise  2  72- 
inch  plate  mills,  4  jobbing  mills  and  16  sheet  mills,  together 
with  galvanizing  department  and  auxiliary  facilities.  The 
construction  of  this  plant  will  be  commenced  in  April  1910. 
The  plant  will  have  an  annual  capacity  of  finished  product 
of  about  200,000  gross  tons  of  plates  and  sheets.  There  has 
also  been  authorized  to  be  constructed  at  Gary  by  the  Ameri- 
can Bridge  Company  a  bridge  and  structural  plant  consist- 
ing of  two  units,  together  with  necessary  auxiliary  depart- 
ments. This  plant  will  have  an  annual  capacity  of  120,000 
tons  of  fabricated  structural  material .  Both  of  the  foregoing- 
plants  will  be  constructed  on  property  heretofore  acquired 
by  the  Gary  Land  Company,  and  will  receive  the  steel  for 
their  finishing  operations  from  the  Gary  steel  plant  of  the 
Indiana  Steel  Company. 

During  1910  there  were  produced  at  the  Gary  Plant  519,197 
tons  of  pig  iron,  511,601  tons  of  open-hearth  steel  ingots, 
324,856  tons  of  open-hearth  steel  rails,  73,4S0  tons  of  billets 
and  merchant  mill  products  for  sale  and  6,862  tons  of  foun- 
dry products. 

In  the  City  of  Gary  during  1909  no  new  extension  or  de- 
velopment work  was  undertaken,  but  expenditures  were 
made  in  the  completion  of  work  previously  under  way, 
principally  on  the  water  and  lighting  systems,  street  paving 
and  clearing  and  grading  of  lots  and  property.  The  outlays 
during  the  year  for  these  purposes  were  substantially  offset 
by  receipts  from  sales  of  property. 

For  a  detailed  statement  of  the  scope  and  character  of  all 
the  work  heretofore  undertaken  and  designed  to  be  under- 
taken in  due  course  in  connection  with  the  Gary  Plant  and 
City,  reference  is  made  to  annual  reports  for  1907  and  1908. 

The  aggregate  amount  of  pay-rolls  for  all  employees  for 
the  year  was  $151,663,394,  an  increase  compared  with  the 
preceding  year  of  25.8%.  The  average  number  of  employees 
in  service  during  the  entire  year  was  195,500,  an  increase  over 
1908  of  18.3%.  At  the  close  of  the  year  1909  the  number 
of  employees  was  223,377.  No  change  was  made  in  1908 
or  1909  in  the  general  wage  scales. 

In  accordance  with  the  practice  observed  since  1903  and 
under  the  plans  then  inaugurated  a  substantial  amount  was 
distributed  as  bonus  to  a  large  number  of  employees.  In- 
cluded in  the  distribution  for  1909  were  6,600  snares  of  com- 
mon stock  and  1,733  shares  of  preferred  stock  previously 
purchased  in  the  market  for  such  purpose.  This  stock  will 
not,  however,  be  delivered  to  participants  until  January  1915, 
and  then  only  upon  compliance  with  certain  conditions  as 
to  service  rendered . 

The  physical  condition  of  the  properties  of  the  subsidiary 
companies  at  the  close  of  the  year  was  excellent.  During  the 
year  there  was  expended  for  current  repairs  and  maintenance 
$34,002,389  and  for  extraordinary  replacements  and  re- 
habilitation $8,514,716.  The  condition  in  which  the  prop- 
erties have  been  maintained  enabled  them  to  meet  promptly 
and  economically  the  sudden  and  large  demands  made  upon 
the  mills  for  product  with  the  resumption  of  activity  in  the 
steel  and  iron  business  which  developed  in  the  early  part  of 
the  year. 

The  increase  in  the  business  and  the  bringing  into  opera- 
tion of  additional  plants  have  necessitated  a  considerable  in- 
crease in  working  assets  required  for  conducting  the  business, 
notably  in  inventories.  The  investment  in  this  account  is 
large,  but  the  proper  conduct  of  manufacturing  operations 
and  the  disbursement  of  product  to  the  trade  fully  justify 
the  carrying  of  a  large  inventory,  both  in  respect  of  quantity 
and  variety. 

The  Board  takes  pleasure  in  acknowledging  the  loyal  and 
efficient  services  of  the  officers  and  employees  of  the  Corpora- 
tion and  the  several  subsidiary  companies. 

By  order  of  the  Board  of  Directors, 

ELBERT  H.  GARY,  Chairman. 
WILLIAM  E.  COREY,  President. 


We  have  audited  the  annexed  Balance  Sheet,  and   certify 

that  in  our  opinion  it  is  properly  drawn  up  SO  as  to   show  the 

true  financial  position  of  the  United  States  Steel  Corporation 
and  Subsidiary  Companies  on  December  31  1909. 

PRICE,  YV  AT  KR  HOUSE  &  CO.,  Auditors. 
New  York,  March  8  1910. 
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UNITED  STATES  STEEL  CORPORATION  AND    SUBSIDIARY  COM- 
PANIES CONDENSED  GENERAL  PROFIT  AND  LOSS  ACCOUNT. 
Gross  Receipts — 

Gross  Sales    and    Earnings    (see  page  4) 5640,382,25129 

Operating  Charges,  viz.: 

Manufacturing  and  Producing  Cost  and 
Operating  Expenses,  Including  or- 
dinary maintenance  and  repairs  and 
provisional  charges  for  depreciation*$507,136,156  19 
Administrative,  Selling  and  General 
Expenses,  and  Employees'  Bonus 
Funds  (not  including  general  expen- 
ses of  transportation  companies) 15,400,613  78 

Taxes  (Including  allowance  for  corpora- 
tion excise  tax),. 8,704,193  39 

Commercial  Discounts  and  Interest 3,621,013  12 

$534,922,576  48 
Less,    Amount    Included    In    above 
charges  for  provisional  reserves  for 
depreciation  now  deducted  for  pur- 
pose of  showing  the  same  in  separate 
Item  of  charge,  as  see  below 23,718,313  98 

511,204,262  50 

Balance $135,177,988  79 

Sundry  Net  Manufacturing  and  Operat- 
ing Gains  and  Losses,  including  Idle 
Plant  expenses.  Royalties  received. 
Adjustments  in  Inventory  valuations, 

etc $2,424,787  61 

'     Rentals  received 960,594  63 

3,385,382  24 



Total  Net  Manufacturing,  Producing  and  Operating 
Income  before  deducting  provisional  charges  for 
depreciation $138,503,371  03 


Other  Income — 

Net  Prohts  of  Properties  owned,  but 
whose  operations  (gross  revenue,  cost 
of  product,  expenses,  etc.)  are  not  In- 
cluded in  this  statement 

Income  from  Sundry  Investments  and 
Interest  on  Deposits,  etc 


$672,646  55 
2,759,970  08 


3,432,616  63 
Total--- $141,995,987  06 

Interest  Charges — 

Interest  on  Bonds  and  Mortgages  of  the 

Subsidiary  Companies $7,728,822  79 

Interest  on  Purchase  Money  Obligations 
and  Special  Deposits  or  Loans  of  the 

Subsidiary  Companies 158,355  39 

7,887,178  18 

Balance,  being  the  aggregate  earnings  of  the  several 
companies  for  the  year  before  deducting  provisional 

charges  for  depreciation $134,108,809  48 

Less,  Net  Balance  of  Profits  earned  by  subsidiary  com- 
panies on  sales  made  and  service  rendered  account  of 
materials  on  hand  at  close  of  year  in  purchasing  com- 
panies' inventories,  and  which  profits  have  not  yet 
been  realized  in  cash  from  the  standpoint  of  a  com- 
bined statement  of  the  business  of  the  U.  S.  Steel 
Corporation  and  subsidiary  companies 2,617,395  54 


Earnings  for  the  Year  1909,  per  Income  Account .$131,491,413  94 

Less,  Allowances  for  various  Depreciation  Funds 23,718,313  98 


Net  Earnings  in  the  Year  1909 $107,773,099  96 


*  Includes  charges  for  ordinary  maintenance  and  repairs,  approximately 
$35,000,000. 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1909. 


ASSETS. 
Property  Account — 

Properties  Owned  and  Operated  by  the  Several  Companies: 
Balance  of  this  account  as  of  Dec.  31 

1908    $1,458,205,725  47 

Adjustments  during  1909  in  the  fore- 
going balance Credit      48,066  28 

Exoended    for    Additional    Property 

and  Construction  In  1909 33,759,320  30 


Less,  Charged  off  to  the  following  ac- 
counts, viz.: 

To  Bond  Sink.  Funds    $401,000  00 

To  Depreciation, Ex- 
tinguishment and 
Replacement  Fds..   5,012,309  18 

To  Funds  provided 
from  Surplus  Net 
income  for  pay- 
ment of  capital  ex- 
penditures     6,505,395  13 


$1,491,916,979  49 


11,918,704  31 


Expenditures  for  Strip- 
ping and  Develop- 
ment at  Mines  and 
Investm't  in  Struc- 
tural Erection  and 
Logging  Plants,  viz.* 

Balance  at  Dec.   31 

1908    $15,936,929  20 

Net  Increase  during 

theyearl909 4,150.930  25 


Deferred  Charges  to  Operations — 
Payments  for  Advanced  Mining  Roy- 
alties, Exploration  expenses  and 
Miscellaneous  charges,  chargeable 
to  future  operations  of  the  proper- 
ties     

Less:  Fund  reserved  from  Surplus 
to  cover  possible  failure  to  real- 
ize Advance  Mining  Royalties.. 


$1,479,998,275  18 


20,093,859  45 


$1,500,092,134  63 


LIABILITIES. 

Capital  Stock  of  U.  S.  Steel  Corporation- 
Common    $508,302,500  00 

Preferred 360,281,100  00 

$868,583,600  00 

Capital   Stocks  of  Subsidiary  Companies   Not  Held  by  <* 

U.  S.  Steel  Corporation  (Par  Value) 619.002  50 

Bonded  and  Debenture  Debt  Outstanding — 

U.  S.  Steel  Corp.  50- Year  5%  Bonds. .$278,110,000  00 
U.  S.  Steel  Corp.  10-60- Year  5%  Bonds  192,150,500  00 

$470,260,500  00 

Subsidiary  Cos.'  Bonds,  guaranteed  by 

U.  S.  Steel  Corporation 53,221,000  00 

Subsidiary  Cos.'  Bonds,  not  guaran- 
teed by  U.  S.  Steel  Corporation 82,868,252  18 

Debenture  Scrip,  Illinois  Steel  Co 34,366  66 


Capital  Obligations  of  Subsidiary  Com= 
panies  Authorized  or  Created  for  Capi- 
tal Expenditures  Made  (held  In  the 
Treasury  subject  to  sale,  but  not  In- 
cluded In  assets  or  liabilities — See 
page  3) $1,762,000  00 


606,384,118  84 


$12,763,191  22 


6,000,000  00 


Investments — 

Outside  Real  Estate  and  Investments  In  sundry  securi- 
ties, including  Real  Estate  Mortgages  and  Land  Sales 

Contracts 

Sinking  and  Reserve  Fund  Assets — 
Cash  resources  held  by  Trustees  ac- 
count of  Bond  Sinking  Funds $699,630  66 

($44,627,500  par  value  of  Re- 
deemed Bonds  held  by  Trus- 
tees, not  treated  as  an  asset.) 
Contingent  Fund  and  Miscellaneous 

Assets 1,986,274  25 

Insurance  Funds'  Assets  (Securities 

at  cost  and  Cash) 6,143.794  26 

Depreciation  and  Extinguishment 
Funds'  Assets  (Securities  at  cost 
and  Cash).. 12,909,253  89 

Current   Assets — 

Inventories* $163,811,279  58 


6.763.191  22 


2.353,109  56 


21.738,953  06 


Accounts  Receivable. 

Bills  Receivable,  Customers 

Agents'   Balances 

Sundry  Marketable  Bonds  and  Stocks 
Cash  (In  hand  and  on  deposit  with 
Banks,   Bankers  and  Trust  Com- 
panies subject  to  cheque) 


56,421.438  19 

6.711,427  28 

788,654  21 

4.764,254  65 


58,521,113  04 


291.018.166  95 


$1,821,965,555  42 


Mortgages  and  Purchase  Money  Obliga- 
tions of  Subsidiary  Companies — 
Mortgages $1,200,054 

Purchase  Money  Obligations 1,563,731 

Current  Liabilities — 

Current  Acc'ts  Payable  and  Pay  Rolls. 

Bills   Payable 

Special  Deposits  or  Loans  due  em- 
ployees and  others 

Accrued  Taxes  not  yet  due,  including 
provision  for  corporation  excise  tax. 

Accrued  Interest  and  Unpresented 
Coupons  

Preferred  Stock  Dividend  No.  35,  paya- 
ble Feb.  28 1910 

Common  Stock  Dividend  No.  25,  and 
Extra  of  H  % ,  payable  March  30  1910 


2.763.786  03 

$29,734,951  20 
827.000  00 

862,767  06 

5,937,244  48 

8,582,549  81 

6,304.919  25 

8,895,293  75 

61,144.725  55 

Total  Capital  and  Current  Liabilities 

Sinking  and  Reserve  Funds — 

Sinking,  Depreciation  and  Replacement 

Funds,  per  table  on  page  2 $53,828,283 

Contingent  and  Miscellaneous  Operat- 
ing Funds 9,070,733 

Insurance  Funds 7,080,968 


51.539,495,232  92 


63 


m 

Bond  Sinking  Funds  with  Accretions 

Income  appropriated  for  payment  of 
bond  sinking  funds — Represented  by 
redeemed  bonds  not  treated  as  assets 
(the  interest  on  which  Is  currently 
added  to  the  sinking  fund)  and  by 
cash — See  Contra. 
Appropriated  Surplus  to  Cover  Capital  Expenditures — 

Invested  In  Property  Account — Addi- 
tions and  Construction $10,000,000 

Reserved  for  account  construction  at 

Gary,  Indiana,  Plant 6,379,807 


69.979.985  93 
44.756.000  87 


00   1 

95 


Undivided  Surplus  of  U.  S.  Steel  Corpora- 
tion and  Subsidiary  Companies — 

Capital  Surplus  provided  In  organization  $25,000,000  00 
Balance  of  Surplus  accumulated  by  all 

companies  from  April  1  1901  to  Dec. 

31  1909,  per  table  on  page  1 95,401,395  51 


16.379,807  95 


Total  Surplus  exclusive  of  Subsidiary 
Companies'  Inter-Company  Profits 

In    Inventories $120,401,395  51 

Undivided  Surplus  of  .Subsidiary  Com- 
panies, representing  Profits  accrued 
on  sales  of  materials  and  products  to 
other  subsidiary  companies  and  on 
hand  In  latter's  inventories 30,953,132  24 


151.354.527  75 


$1,821,965,555  42 


*  Inventory  valuations  Include  profits  accrued  to  subsidiary  companies  on  materials  and  products  sold  to  other  subsidiary  companies  and  undisposed  of  by  the  latter 
— see  contra  specific  surplus  account  for  these  profits.     The  total  of  all  Inventories  is.  however,  below  the  actual  current  market  prices. 


— A  new  Chicago  bond  house  will  be  launched  about 
April  15,  viz.,  Emery,  Peck  &  Rockwood.  Their  offices 
will  be  330  and  332  Commercial  National  Bank  Building, 
and  their  line  of  securities  will  include  municipal,  railroad 
and  public  service  corporation  bonds.  G.  W.  Peck  has  for 
several  years  been  manager  of  the  buying  department,  and 
F.  T.  Rockwood  of  the  selling  department,  in  the  Chi- 
cago branch  office  of  N.  W.  Halsey  &  Co.  W.  H.  Emery 
is  a  capitalist  who  has  made  his  money  in  manufacturing. 


— Curtis  &  Sanger,  the  well-known  commercial  paper 
house  of  Boston  and  New  York  (and  latterly  extensive  deal- 
ers in  stocks  and  bonds),  are  about  to  remove  their  Chicago 
offices  from  the  fifth  floor  of  the  Continental  National  Bank 
Building  to  the  ground  floor  of  the  Corn  Exchange  National 
Bank  Building,  194  La  Salle  Street.  The  firm  are  members 
of  the  New  York,  Boston  and  Chicago  Stock  Exchanges, 
and  will  have  private  wires  connecting  their  Eastern  and 
Western  offices.  W.  H.  Hughes  is  the  Chicago  resident  partner. 


Mar.  19  1910.] 
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AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY. 


ANNUAL  REPORT  FOR  THE  YEAR  ENDING  DECEMBER  31   1909. 


New   York,  March  8  1910. 
To  the  Stockholders: 

Herewith  is  respectfully  submitted  a  general  statement 
covering  the  business  of  the  Bell  system  as  a  whole,  followed 
by  the  report  of  the  American  Telephone  &  Telegraph  Com- 
pany for  the  year  1909. 

BELL  SYSTEM  IN  THE  UNITED  STATES. 

SUBSCRIBER  STATIONS. 

At  the  end  of  the  year  the  number  of  stations  which  con- 
stituted our  system  in  the  United  States  was  5,142,092,  an 
increase  of  778,063.  1,508,790  of  these  were  operated  by 
local,  co-operative  and  rural  independent  companies  or 
associations  having  sub-license  or  connection  contracts,  so- 
called  connecting  companies. 

WIRE  MILEAGE. 
The  total  mileage  of  wire  in  use  for  exchange  and  toll  serv- 
ice was  10,480,026  miles,  of  which  649,308  were  added  during 
the  year.     These  figures  do  not  include  the  mileage  of  wire 
operated  by  connecting  companies. 

TRAFFIC. 

Including  the  traffic  over  the  long-distance  lines,  but  not 
including  connecting  companies,  the  daily  average  of  toll 
connections  was  about  517,000  and  of  exchange  connections 
about  19,925,000,  as  against  corresponding  figures  in  1908 
of  463,000  and  18,500,000;  the  total  daily  average  for  1909 
reaching  20,442,000,  or  at  the  rate  of  about  6,582,300,000 
per  year. 

PLANT    ADDITIONS. 

The  amount  added  to  plant  and  real  estate  by  all  the  com- 
panies, excluding  connecting  companies,  constituting  our 
system  in  the  United  States,  during  the  year  1909  was: 

For  exchanges $20,958,700 

For  toll  lines ..     6,316,100 

For  land  and  buildings 1,125,300 

$28,700,100 
PLANT  ADDITIONS  OF  PREVIOUS  YEARS. 

The  amount  added  in  1900  was  $31,619,100;  in  1901, 
$31,005,400;  in  1902,  $37,336,500;  in  1903,  $35,368,700;  in 
1904,  $33,436,700;  in  1905,  $50,780,900;  in  1906,  S7(.),:i(i(i,- 
900;  in  1907,  $52,921,400,  and  in  1908,  $26,637,200,  making 
the  total  expenditure  for  additions  to  plant  during  the  ben 
years  $407,172,900. 

MAINTENANCE  AND  RECONSTRUCTION. 

During  the  year  $44,838,900  was  applied  out  of  revenue 
to  maintenance  and  reconstruction  purposes. 

The  total  expenditure  for  maintenance  and  reconstruction 
charged  against  revenue  for  the  last  seven  years  was  over 
$231,500,000. 

Our  charges  against  revenue  for  maintenance  and  recon- 
struction arc  no  more  than  a  conservative  policy  would  dic- 
tate. It  is  necessary  to  make  suitable  provision  for  any 
change  of  plant  and  equipment  required  by  the  evolution 
and  development  of  the  business. 

In  the  meantime  the  public  is  getting  the  benefit  of  the 
surplus  and  reserves  without  cost  to  it. 

PERMANENCY  OF  PLANT. 

All  that  was  said  last  year  about  the  permanency  of  the 
plant  could  be  re-said  and  emphasized  this  year.  Steady 
improvement  is  being  made  in  both  plant  and  apparatus, 
but  as  the  lines  on  which  it  is  based  are  of  a  permanent  char- 
acter, the  process  is  one  of  evolution,  not  revolution.  Care- 
ful comparative  studies  seem  to  warrant  the  .statement  that 
there  is  no  one  of  the  larger  public  service  corporations  that 
has  a  greater  ratio  of  plant  value  to  its  outstanding  obliga- 
tions than  has  this  company,  nor  has  the  plant  of  any  other 
such  company  as  great  a  ratio  of  realizable  value  to  the  book 
valuation. 

Real  estate,  underground  conduits,  copper  wire,  cables  of 
lead  and  copper,  rights  of  way  on  private  property — which 
represent  such  a  large  proportion  of  the  company's  assets— 
have  a  permanent  value  in  the  business  and  even  a  realiz- 
able value  outside  of  the  business  which  would  be  no  mean 
asset. 

CONSTRUCTION   FOR  TDK  CURRENT   YEAR. 

Estimates  of  all  the  associated  operating  companies  and 
of j the  American  Telephone  A:  Telegraph  Company  for  all 
anticipated    requirements    for    1910    have    been    prepared. 

Maximum  expenditure  in  each  case  has  been  agreed  upon, 
and  all  who  are  responsible  for  the  expenditures  are  working 
injentire  accord  with  these  agreements  and  understandings, 

and  it  is  believed  that  the  results  will  be.  as  they  were  in 
1909,  well  within  the  limits  fixed. 

ASSOCIATED  OPERATING  COMPANIES. 

(AMERICAN   TELEPHONE  fc   TELEGRAPH   CO.   NOT   INCLUDED.) 
FINANCIAL  CONDITION. 

[*  The  associated  operating  companies  (not  including  the 
American  Telephone  &  Telegraph  Company)  show  for  the 
year,  as  compared  with  last  year,  an  increase  in  gross  of 
about  $10,000,000;  operating  expenses  and  taxes  increased 
2,481,000.     (Total    taxes    1);ii,i    $6,316,000.)     Charge      t0 


maintenance  out  of  earnings  increased  $5,214,000.  Interest 
charges  were  $80,000  more.  The  balance  available  for  divi- 
dends was  $30,899,000— $2,217,000  more.  Dividends  to 
the  amount  of  $22,610,000  were  paid,  an  increase  of  $1,- 
004,000. 

The   undivided    profits    were   $8,289,000,    an   increase   of 
$1,212,000. 

ASSOCIATED  OPERATING  COMPANIES  IN  UNITED  STATES, 
AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY  NOT 
INCLUDED— COMPARISON  OF  EARNINGS  AND  EXPENSES 
1908  AND  1909  (Duplications  Excluded). 

1908.  1909.  Increase. 

Gross   Earnings $127,117,200  $137,112,700     $9,995,500 

Expenses  Operation $49,083,800     $50,425,700     $1,341,900 

Taxes 5,173.600  6,316,200        1,142,600 

$54,257,400      $56,741,900      $2,484,500 

Balance l...   $72,859,800     $80,370,800     $7,511,000 

Maintenance  and  Depreciation 37,204,200       42,418,000       5,213,800 

Net  Earnings $35,655,600      $37,952,800     $2,297,200 

Interest 6,973,700  7,053,900  80.200 

Balance $28,681,900      $30,898,900      $2,217,000 

Dividends 21,605,300        22.609,900        1,004,600 

Undivided  Profits. $7,076,600       $8,289,000     $1,212,400 


COMBINED  BALANCE  SHEET  1908  AND  1909. 

(Duplications  Excluded.) 

Assets —                                              Dec.  311908.  Dec.  31  1909.  Increase. 

Contracts  and  Licenses $8,107,600  $7,212,800  "$894,800 

Telephone  Plant 475,034,600  501,757,100  26,722,500 

Supplies,   Tools,   etc 14,858,500  15,713,400  854,900 

Receivables 36,359,400  22,578,100  '13,781,300 

Cash 8,730,400  11,709.900  2,979.500 

Stocks  and  Bonds 23,450,400  28,765,400  5,315,000 

Total $566,540,900   $587,736,700   $21,195,800 

Liabilities — 

Capital  Stock $375,891,600  $358.938.000*$16,953,600 

Funded    Debts 39,649,800  79.364,600      39,714.800 

Bills  Payable.    85,179,300  66.347,900    *18, 831,400 

Accounts  Payable 17,205,500  21,133,800        3,928,300 

Total  Outstanding  Obligations  $517,926,200  $525,784,300  $7,858,100 
Surplus  and  Reserves 48,614.700       61,952.400     13,337,700 

Total $566,540,900   $587,736,700   $21,195,800 

*  Decrease. 

ENTIRE  BELL  SYSTEM  IN  UNITED  STATES. 

AMERICAN  TELEPHONE    &   TELEGRAPH    COMPANY    AND   ASSO- 
CIATED HOLDING  AND  OPERATING  COMPANIES  IN  THE   M 
UNITED  STATES,   NOT   INCLUDING   CONNECTED    .       :„» 
INDEPENDENT     OR     SUB-LICENSEE         •     •  *jH  S3  Tv  fi 
COMPANIES.  ;f|a 

There  can  be  no  boundaries  to  a  telephone  system  as  it 
is  now  understood  and  demanded.  Every  community  is  a 
centre  from  which  the  people  desire  communication  in  every 
direction,  always  with  contiguous  territory  and  often  with 
distant  points. 

Every  exchange  must  be  the  centre  of  the  system. 

The  following  tables,  showing  the  business  in  the  United 
Slates  treated  as  one  system,  giving  the  amount  collected 
from  the  public  and  the  amount  paid  in  dividends  and  inter- 
est to  the  security  holders,  will  be  of  interest. 

The  gross  revenue  collected  from  the  public  for  telephone 
service  by  the  Bell  system — not  including  the  connected 
independent  companies — was  $150,000,000,  an  increase  of 
nearly  $12,000,000  over  last  year.  Of  this,  operation  con- 
sumed $50,000,000;  taxes,  $7,000,000;  current  repairs  and 
maintenance  of  property  and  provision  for  depreciation, 
$45,000,000. 

The  surplus  available  for  charges,  etc.,  was  $48,400,000, 
of  which  $10,220,000  was  paid  in  interest  and  $24,000,000 
paid  out  in  dividends  to  the  public. 

The  capital  stock,  funded  and  floating  debts  outstanding 
in  the  hands  of  the  public  at  the  close  of  the  year  were  $581,- 
300,000 .  The  surplus  of  liquid  assets  was  $57 .200 ,000 ,  leav- 
ing $524,000,000  as  the  net  obligations  of  all  the  system  to 
the  public. 

ENTIRE    HELL  SYSTEM    IN   UNITED   STATES. 

COMPARISON    OF    EARNINGS    AND     EXPENSES     1908    AND     1909. 

(All  Duplication*,    including    interest.    Dividends  mid   other   Payments  to 

American  Telephone  &  Telegraph  Company  hv    Associated  Holding 

and  Operating  companies.  Excluded.) 

1008.  1909.  Increase. 

Gross   Earnings $138,111,300  $149,911,700  $11,770,400 

Expenses  Operation... $18,081,900     $40,732,000     $1,650,100 

Taxes 5,558,100         6,970,800       1.418.200 

$53,640,000     $56,708,300      $3,068,300 

Balance $84,504,3on     S93,2or.,ton     $8,702,100 

Maintenance  and  Depreciation  30,736,700       14,838,900      5,102,200 

Net  Earnings $44,767,600     $48,867,  $3,599,900 

Interest 10,871.100        10,221,400  652,700 

Balance     $33,893,600     $38,146,100     $4,252,600 

Dividends 20,719,000        23,910,600        3,191,600 

Undivided  Pro-fits.    $13,174,500     $14,235, I     $1,061.  P0 

*  Decrease. 
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COMBINED  BALANCE  SHEET  1908  AND  1909. 
[Duplications  Excluded.) 

\ssets—  1908.  1909.  Increase. 

Contracts  and   Licenses $8,107,000  $7,212,800  '.S894.800 

Telephone  Plant -   528,717,000  557,417,100  28,700,100 

Supplies,  Tools,  etc..  15,018,100  17. 018,200  1,430,100 

Receivables 23,283,800  49,744,000  26,461,100 

Cash 53,827,600  32, 055, 900  *21,771,700 

Stocks  and  Bonds 37,032,500  38, 100,300  1,133,800 

Total 5666,586,000  $701,645,200  $35,058.600 

Liabilities — 

Capital  Stock $301,139,100    $.152,904,100    $48,765,000 

Funded    Debts .    236,017,400      187,685,300    *48,332,100 

Bills  Payable  35,680,800       40,721,000       5,040,800 

Accounts  Payable 21,488,000        24,033,800        3,145,200 

Total  Outstanding  Obligations.  $597,325,900  $005,944,800  $8,018,900 
Surplus  and  Reserves 09,200,700        95,700,400     20,439,700 

Total $066,586,000   $701,045,200   $35,058,600 

*  Decrease. 

Against  these  obligations,  the  companies  had  property, 
$612,000,000— an  excess  of  .$88,000,000,  or  17  per  cent. 

In  addition,  there  is  the  intangible  property,  such  as 
licenses,  contracts,  patents,  rights  of  way,  etc.— not  in- 
cluding any  public  franchises — of  great  value,  which  it  would 
now  be  difficult  to  obtain  at  any  price. 

In  every  case  where  the  public  authorities  have  appraised 
the  plant  of  the  companies  the  valuation  has  been  far  in  ex- 
cess of  the  book  valuation.  It  is  within  the  bounds  of  con- 
servatism to  say  that  the  obligations  of  all  the  companies 
outstanding  in  the  hands  of  the  public  arc  represented  by 
150  per  cent  of  property  at  a  fair  replacement  valuation  of 
the  plants  and  assets,  not  including  public  franchises . 

WESTERN  ELECTRIC  COMPANY. 

The  policy  adopted  last  year  with  regard  to  the  Western 
Electric  Company  has  been  more  than  justified.  The  com- 
pany for  the  year  1909  shows  an  improvement  of  $3,125,053 
in  net  over  the  previous  year. 

Both  the  foreign  business  and  the  domestic  business  other 
than  with  the  Bell  system  show  a  marked  improvement  over 
last  year. 

The  business  is  being  concentrated  at  Hawthorne  as  fast 
as  possible;  as  soon  as  completed,  the  company  will  have 
for  sale  real  estate  valued  at  several  millions. 

Since  the  close  of  the  year  the  company  has  disposed  of 
$5,000,000  two-year  4J^%  notes  and  $8,750,000  of  its  5% 
bonds.  The  proceeds  of  these  sales  will  enable  the  company 
to  pay  off  all  its  floating  debt  and  have  working  capital 
sufficient  for  a  largely  increased  business. 

REPORT  OF  THE  AMERICAN 
TELEPHONE  &  TELEGRAPH  COMPANY. 

The  improvement  which  has  marked  previous  years  still 
continues.  The  net  revenue  for  the  year  was  $30,190,765  86, 
out  of  which  were  paid  interest  $7,095,377  34  and  dividends 
$17,036,275  64.  The  balance,  $6,059,112  88,  shows  an  in- 
crease, notwithstanding  the  large  increase  in  dividends  due 
to  the  exchange  of  convertible  bonds  for  shares. 

CONVERTIBLE  BONDS. 

At  the  close  of  business  December  31st  1909  $101,861,000 
of  the  $150,000,000  convertible  bonds  sold  had  been  handed 
in  for  conversion,  leaving  outstanding  at  that  date  $48,- 
139,000. 

SHARE  CAPITAL. 

Due  to  the  conversion  of  the  bonds  and  the  sale  of  the 
shares  of  the  company  which  were  in  the  treasury,  there  has 
been  an  increase  of  $97,998,700  in  the  outstanding  share 
capital.  This  increase  has  been  well  distributed.  The 
number  of  shareholders,  35,823,  on  December  31st  1909 
shows  an  increase  of  9,453  during  the  year.  The  distribution 
is  general,  there  being  35,510  shareholders  out  of  the  35,823 
holding  in  blocks  of  less  than  1,000  shares  each,  1,700,543 
shares — an  average  of  47  shares  each .  The  distribution  con- 
tinues, as  the  number  of  shareholders  has  increased  1,500 
during  the  first  two  months  of  the  present  year. 

INCREASE  OF  CAPITAL  STOCK. 

The  limit  of  the  authorized  capital  with  what  is  reserved 
against  the  conversion  of  the  convertible  bonds  has  almost 
been  reached.  The  expansion  of  our  business  is  continuous 
and  probably  will  continue  at  least  as  fast  as  in  the  past. 
It  is  believed,  however,  that  in  the  future  much  of  the 
financing  can  be  done  locally,  thus  relieving  this  company 
of  the  burden,  and  strengthening  the  local  associate  com- 
pany. 

While  there  are  not  in  contemplation  any  large  financial 
operations,  yet  a  company  of  this  magnitude  should  be  in  a 
position  where  every  situation  can  be  met  promptly  and 
effectively;  it  is  recommended  that  the  authorized  share 
capital  of  this  company  be  increased  from  $300,000,000  to 
$500,000,000. 

None  of  this  increase  will  be  needed  during  the  current 
year  for  ordinary  capital  expenditures. 

INDEPENDENT  AND  OPPOSITION  COMPANIES. 

A  large  number  of  opposition  and  independent  companies 
have  been  absorbed  into  the  Bell  system  during  the  year. 
Our  position  has  been  consistent.     Wherever  any  opposition 


company  can  be  legally  brought  into  and  made  a  part  of 
the  Bell  system,  it  is  done  if  it  can  be  done  to  the  advantage 
of  the  public,  by  and  with  the  assent  of  all  parties  interested, 
including  not  only  the  public  served,  but  the  public  au- 
thorities. 

RE-ARRANGEMENT  OF  TERRITORY. 

Some  effort  has  been,  and  is  being,  made  to  make  a  closer 
adjustment  of  the  boundaries  of  our  associated  companies 
to  the  commercial  or  geographical  boundaries. 

This  has  been  completed  during  the  past  year  in  the 
Middle  States  by  bringing  together  into  the  New  York 
Telephone  Company  and  the  Bell  Telephone  Company  of 
Pennsylvania  the  territory  naturally  belonging  to  each.  In 
both  cases  this  was  accomplished  by  a  virtual  consolidation 
of  the  various  companies  operating  in  the  territory,  and  in 
both  cases  the  outstanding  obligations  after  the  consolida- 
tion showed  a  considerable  reduction  below  the  total  out- 
standing obligations  of  the  various  companies  combined. 

In  later  pages  of  the  report  will  be  set  forth  the  relations 
between  the  Western  Union  Telegraph  Company  and  this 
company,  and  the  advantages  which  are  expected  to  result 
from  these  relations. 

It  will  also  be  shown  that  the  capital  of  the  American 
Telephone  &  Telegraph  Company  represents  actual  cash 
paid  in  by  its  shareholders  in  excess  of  the  par  value  of  all 
the  outstanding  obligations  in  the  hands  of  the  public,  and 
that  it  is  not  represented  by  stock  obtained  for  surplus  earn- 
ings, inflated  valuations,  franchises  or  other  intangible  prop- 
erty, no  matter  how  valuable; 

That  the  shares  of  the  American  Telephone  &  Telegraph 
Company  are  not  largely  concentrated  in  the  hands  of  a 
few  individuals; 

That  improvements  in  plant  and  operating  methods  are 
more  responsible  for  reduction  in  rates  than  competition; 
and  that  there  is  within  reach  of  almost  if  not  every  one 
desiring  it  some  kind  of  telephone  connection; 

That  the  organization  is  probably  the  most  effective  that 
could  be  devised  for  the  business  as  a  whole,  and  certainly 
is  the  only  one  possible  under  all  the  existing  conditions; 

That  the  administration  and  policy  have  been  consistent 
and  uniform  from  the  very  beginning; 

That  the  interests  of  the  Bell  system  are  dependent  upon 
giving  the  best  service  possible  under  existing  conditions, 
and  anticipating  as  far  as  possible  any  improvement. 

Telephone  service  in  its  close  personal  touch  with  every 
subscriber  is  a  unique  service,  different  from  all  other 
public  services;  efficient  service  requires  the  co-operation 
of  the  user,  it  requires  prompt  attention  on  the  part  of  the 
public. 

In  every  use  of  the  telephone  system  three  human  factors 
are  brought  into  action — one  at  each  end,  one  or  both 
anxious  and  probably  impatient,  the  one  at  the  central 
office,  as  nearly  a  machine  as  is  possible,  a  trained  expert 
with  at  least  as  much  intelligence  and  reliability  as  the  best 
stenographers,  typewriters  or  bookkeepers.  This  central 
office  factor  is  the  personal  servant  for  the  time  of  the  factors 
at  the  end  and  is  entitled  to  the  same  consideration  that  is 
given  to  their  own  personal  staff.  Perfect  service  depends 
on  the  perfect  co-ordinate  action  of  all  of  these  factors — 
any  one  failing,  the  service  fails.  This  should  never  be  for- 
gotten. All  attempts  so  far  to  eliminate  the  personal  factor 
of  the  central  office,  to  make  it  a  machine,  have  failed  in 
systems  of  any  extent;  there  are  times  when,  at  the  central 
office,  action  guided  by  intelligence,  is  absolutely  necessary. 

HISTORY  AND  DEVELOPMENT  OF  THE  TELEPHONE 

SYSTEM. 

In  spite  of  repeated  attempts  to  make  known  the  real 
facts  of  the  early  history  and  evolution  of  the  Bell  system, 
there  seems  to  be  still  much  misunderstanding. 

At  the  risk  of  being  prolix,  and  of  repeating  what  has 
often  been  told,  the  history  and  evolution  and  development 
will  be  retold  as  briefly  as  possible. 

The  telephone  was  first  introduced  to  the  public  in  1876. 
and  put  to  the  first  practical  or  commercial  use  in  1877. 
During  that  year  was  organized  the  first  "association"  or 
"company"  to  hold  the  patents.  The  first  companies  to 
systematically  exploit  the  business  were  formed  in  1878. 
one  for  New  England  and  one  for  the  rest  of  the  United  States 
and  Canada.  These  two  companies  succeeded  to  all  the 
rights  and  propertv  of  the  original  association.  The  capital. 
$650,000,  6,500  shares  at  $100  par  each,  represented  the 
patents,  such  rights  and  property  as  had  resulted  from  the 
time  and  money  expended  up  to  the  spring  of  1878,  and  in 
addition  $100,000  in  cash. 

Early  in  1879  these  two  companies  were  consolidated  into 
one  company,  the  National  Bell  Telephone  Company,  the 
first  company  to  attain  any  prominence . 

The  capital  of  this  company  was  $850,000,  8,500  shares 
of  $100  par  value  each.  $650,000  in  shares  was  given  share 
for  share  for  the  stock  of  the  two  old  companies  and  $200,000 
in  shares  left  in  the  treasury.  The  treasury  stock  was  sold 
as  the  company  required  the  money,  for  the  best  price  obtain- 
able. The  $200,000  par  yielded  to  the  treasury  $430,000  in 
cash,  an  average  of  $215  per  share,  the  last  500  shares  having 
been  sold  for  $600  each. 

It  was  during  the  existence  of  this  company  that  the  per- 
manent foundations  were  laid  upon  which  is  built  the  present 
comprehensive  system . 
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holding  in  lots  of  200  shares  or  over  an  aggregate  of 


It  was  in  the  fall  of  1879  that  the  settlement  was  made 
with  the  Western  Union  Telegraph  Company  which  removed 
the  most  formidable  and  powerful  competitor  from  the 
field. 

It  was  during  this  period  that  those  fancy  flights  in  the 
prices  of  the  slock  took  place,  the  $100  shares  (of  which 
(here  were  only  8,500)  being  quoted  at  one  time  at  $1,000. 
Few,  if  any,  transactions  took  place,  however,  at  this  price, 
or  anything  near  it.  The  sale  of  500  shares  of  the  treasury 
stock  at  $000  per  share  was  probably  about  the  best  price 
at  which  any  considerable  transaction  took  place. 

The   stock    of    this    company    was    fairly    well    distributed 
among   338   holders,   an   average   of  about   25   shares   each, 
twelve 
4,79/)  shares  out  of  the  8,500  shares 

At  the  highest  quotation  the  total  market  value  of  all  the 
shares  of  the  company  would  have  been  $8,500,000.  Ac- 
cording to  the  popular  belief,  over  twelve  of  the  original 
investors  have  been  credited  with  realizing,  if  not  more,  at 
least  as  much  as  this. 

No  dividends  were  paid  by  this  company. 

The  rapid  increase  in  the  business  called  for  more  capital. 
Early  in  1880  the  American  Bell  Telephone  Company  was 
organized  and  the  business  of  the  National  Bell  Telephone 
Company  transferred  to  it.  The  shareholders  of  the  Na- 
tional Bell  Telephone  Company  were  given  for  each  share  of 
their  stock  six  shares  of  the  new  American  Bell  Telephone 
Company  stock.  8,500  shares  of  the  treasury  stock  were  at 
the  same  time  sold  at  par. 

At  the  close  of  1880  there  were  540  holders  of  the  59,500 
shares,  an  average  of  110  each.  Twenty  holders  of  500 
shares  or  over  had  in  the  aggregate  33,190  shares.  This  was 
the  last  year  that  a  majority  of  the  stock  was  closely  held. 

In  1881  the  first  dividend  was  paid. 

The  American  Bell  Telephone  Company  continued  the 
business  until  1899,  during  which  time  the  capital  stock  had 
increased  from  $5,950,000  to  $25,880,300.  The  $25,886,300 
capital  was  held  by  6,961  shareholders.  62,649  shares  were 
held  by  61  shareholders  in  blocks  of  500  shares  or  over, 
while  the  balance,  196,214  shares,  was  held  by  6,900 
holders. 

The  increase  in  the  stock  had  been  sold  for  cash  at  various 
times,  yielding  the  company  more  than  enough  in  premiums 
above  par  to  offset  the  shares  that  had  been  issued  for  pat- 
ents, inventions  and  property  of  the  National  Bell  Telephone 
Company . 

When  the  American  Bell  Telephone  Company  transferred 
its  business  to  the  American  Telephone  &  Telegraph  Com- 
pany there  had  been  over  $28,000,000  actual  cash  paid  into 
the  treasury  of  the  company  by  shareholders  as  against 
$25,886,300  capital  outstanding.  During  the  time  no  stock 
dividend  or  dividend  of  surplus  in  cash  to  pay  for  stock 
issued  was  made. 

The  market  price  of  the  American  Bell  Telephone  Com- 
pany shares  during  the  year  ranged  above  $200  a  share.  The 
company  was  paying  15  per  cent  dividends  yearly. 

The  demands  of  the  business  required  much  larger  capital 
than  could  be  provided  under  the  corporate  powers  of  the 
American  Bell  Telephone  Company.  The  American  Tele- 
phone &  Telegraph  Company,  a  company  organized  to  oper- 
ate the  long-distance  traffic,  purchased  the  business  in  1899. 
The  consideration  was  cash,  but  in  effect  the  shareholders 
of  the  American  Bell  Telephone  Company  received  two  shares 
of  the  American  Telephone  &  Telegraph  Company  for  each 
share  held.  The  dividends  were  put  on  a  lx/i  per  cent  basis 
and  were  increased  in  1906  to  8  per  cent,  at  which  rate  they 
still  continue. 

Since  1900  the  stock  of  the  American  Telephone  &  Tele- 
graph Company  has  been  increased  from  time  to  time  as 
the  business  called  for  money.  At  the  close  of  1909  there 
were  in  the  hands  of  the  public  $256,475,300. 

So  much  of  this  stock  as  was  not  sold  to  the  shareholders 
at  par  was  sold  for  cash  at  a  premium,  the  highest  at  $152 
per  share,  or  was  issued  in  exchange  for  the  convertible  bonds 
at  about  $134  per  share.  None  of  the  stock  has  been  issued 
as  a  dividend,  nor  have  any  cash  dividends  been  declared 
to  meet  payments  for  stock  issues. 

At  the  close  of  1909  the  premiums  thus  received  over  the 
par  of  the  outstanding  share  capital  amounted  to  over 
$14,000,000. 

The  original  owners  and  promoters  of  the  telephone  were 
first  of  all  business  promoters.  Their  idea  was  to  develop 
the  business  on  broad  lines.  Whatever  reward  they  ex- 
pected or  received  was  the  legitimate  reward  following  a 
legitimate  development  of  a  substantial  and  beneficial 
business. 

The  Bell  system  was  founded  on  the  broad  lines  of  "One 
System,"  "One  Policy,"  "Universal  Service,"  on  the  idea 
that  no  aggregation  of  isolated  independent  systems,  not 
under  common  control,  however  well  built  or  equipped, 
could  give  the  public  the  service  that  the  inter-dependent, 
inter- communicating,  universal  system  could  give. 

This  is  no  recent  or  new  idea  or  theory.  It  is  co-existent 
with  the  business;  in  fact,  the  theory  was  evolved  and  devel- 
oped before  the  business,  and  the  business  has  been  devel- 
oped on  that  theory. 

To  develop  the  business  it  was  first  necessary  to  develop 
the  "art."  If,  was  unique;  nothing  like  it  existed;  (lie  whole 
art  of  the  practical  application  of  electricity  was  new  and 
undeveloped. 


To  develop  the  business  to  the  best  advantage  all  the  best 
in  the  way  of  instrumentalities,  apparatus  and  methods 
must  be  controlled.  Apparatus  and  methods  at  the  start 
were  crude,  but  new  instrumentalities  and  new  methods 
were  suggested  from  daily  association,  practice  and  study. 

It  was  necessary  to  develop  these,  improve  and  reduce 
the  useful  to  practice  and  eliminate  the  worthless.  For  this 
purpose  a  staff  of  technical,  electrical  and  mechanical  op- 
erating experts  must  be  gathered  together  and  educated. 
To  educate  and  assist  these,  to  enable  them  to  do  intelligent 
work,  avoid  repetition  and  duplication,  all  that  had  gone 
before  and  all  that  was  being  done  here  and  elsewhere,  must 
be  known.  For  this  purpose  a  bureau  of  research  and  infor- 
mation was  formed.  Patent  and  legal  experts  must  be  em- 
ployed and  educated  to  secure  the  advantage  of  this  work 
and  study,  as  well  as  to  furnish  protection  in  the  use  of  the 
patents. 

A  highly  developed  manufacturing  organization  under 
proper  supervision  and  control  was  required  to  reduce  to 
practical  use  these  ideas  and  inventions,  as  well  as  to  secure 
the  standardization  and  uniformity  of  instruments  and 
apparatus . 

To  ascertain  which  were  the  best  of  the  methods  being 
evolved  in  field  practice,  to  educate  the  others  in  the  use  of 
them,  to  assist  generally  in  the  development,  and  to  bring 
about  standardization  of  operating  practice  and  methods, 
a  staff  of  traveling  experts,  observers  and  teachers  was  placed 
in  the  field. 

It  is  necessary  to  the  growing  and  constantly  improving 
business  that  this  work  be  continued.  It  is  being  done  much 
more  economically  and  far  more  effectively  by  this  company 
than  it  could  be  done  by  the  associated  companies,  and  with- 
out expense  to  them  except  so  far  as  it  is  covered  by  the  mis- 
called "rental"  of  telephones. 

The  preliminary  work  was  certainly  difficult  enough. 
Add  to  that  the  necessity  of  educating  a  doubting,  hesitating 
public  who  looked  on  the  invention  as  little  better  than  a  toy. 
and  some  idea  of  the  task  can  be  formed. 

In  the  promotion  and  exploitation  of  the  business  two 
methods  were  possible. 

One  company  covering  the,  whole  country.  This  would  re- 
quire a  large  executive  and  administrative  staff  in  the  field, 
and  a  large  capital,  which,  at  the  time,  it  was  impossible  to 
secure.  Under  this  method  State  organizations  would  also 
have  been  necessary  to  hold  franchises. 

The  other  way  was  to  enlist  a  large  number  of  individual 
workers,  each  with  some  capital,  large  faith  and  expectation, 
with  great  capacity  for  work,  who  would  cover  the  field  and 
develop  the  business. 

To  insure  a  common  policy  and  central  control,  all  licenses 
were  issued  for  small  units  of  territory  under  restricted  terms, 
confining  the  business  entirely  within  each  territory.  The 
parent  company  owned  and  furnished  the  telephones,  had 
all  reversionary  interests  or  rights  in  the  territory,  and  the 
right  to  connect  the  units  with  each  other  for  the  purpose 
of  forming  a  universal  inter-communicating  telephone  sys- 
tem. For  this  purpose  the  long-distance  lines  and  other 
toll  lines  were  built.  Under  these  temporary  licenses  certain 
rentals,  so-called,  or  royalties,  were  paid  to  the  parent  com- 
pany for  the  use  of  the  telephones  and  other  inventions 
owned,  and  also  as  compensation  for  all  the  many  other 
services  rendered,  as  described  above.  When  these  licenses 
were  made  permanent  and  included  all  future  as  well  as  all 
existing  inventions,  and  the  right  to  the  business  within  the 
units  of  territory,  the  parent  company  retained  an  interest 
in  the  business  which  was  represented  by  a  stock  interest 
in  each  company. 

These  licenses  call  for  a  continued  certain  percentage 
of  the  stock  of  the  company,  but  this  right  was  soon  waived 
by  the  parent  company. 

Through  purchases  to  defeat  the  attempts  of  hostile 
interests  to  get  possession  of  some  of  our  associated  com- 
panies, through  the  necessity  of  financing  the  companies 
for  the  purpose  of  keeping  up  with  the  demands  for  develop- 
ment, and  through  the  purchase  of  its  pro-rata  of  new  issues. 
the  American  Telephone  &  Telegraph  Company  acquired 
its  large  holdings. 

The  book  valuation  of  the  American  Telephone  &  Tele- 
graph Company's  interest  in  the  share  capital  of  the  asso- 
ciated operating  companies  December  31st  1909  was  nearly 
$306,000,000;  of  this  only  $16,000,000  was  received  through 
contract  or  for  licenses.  The  balance,  $290,000,000,  was  ob- 
tained under  precisely  the  same  conditions  that  shares  have 
been  received  by  the  other  shareholders. 

While  the  settlement  with  the  Western  Union  Telegraph 
Company  in  1879  removed  from  the  field  the  most  formidable 
and  powerful  competitor,  it  must  not  be  concluded  that  the 
American  Bell  Telephone  Company  had  the  field  to  itself. 
The  Bell  system  did  not  then,  nor  did  it  in  any  year  or  any 
time  since  the  great  value  of  tin1  telephone  to  the  world 
was  established,  have  a  monopoly  of  the  business  or  any- 
t hing  approaching  it. 

Patents  and  inventions  wen-  necessary  for  defence  but 
were  no  protection  against  imitators. 

There  was  a  continued  running  fight  in  the  courts  and  in 
the  field.      'Pile  fact  that  the  Bell  won  every  case  in  the  courts 

availed  it  nothing  except  thai  it  was  credited  with  a  monopoly 

which  did  not   exist. 

The  only  time  thai   the  Hell  Telephone  was  without  a  com 
petitor  was  at  the  Centennial    Exhibition  of   1876. 
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COMPETITION. 

There  is  not,  nor  can  there  be,  any  competition  between 
these  local  associated  operating  companies,  as  under  the 
conditions  under  which  they  can  use  the  instruments  and 
inventions  they  mu.st  operate  entirely  within  their  respec- 
tive territories;  nor  can  there  be  competition  in  the  telephone 
exchange  systems  operating  in  the  same  territory  such  as 
exists  between  other  public  utilities,  certainly  not  such  as 
exists  between  two  gas  companies  or  even  between  a  gas  and 
an  electric  light  company. 

The  telephone  system  does  not  give  you  a  "commodity" 
or  a  "product,"  or  even  a  "service,"  except  so  far  as  it  is 
service  to  make  up  a  "path"  or  "line"  or  "highway"  for 
personal  communication  with  a  party  at  some  distant  point. 

The  value  of  a  telephone  system  is  measured  by  the  possi- 
bility of  reaching  through  its  connections  any  one — at  any 
possible  place. 

There  can  be  said  to  be  no  limit  to  those  with  whom  one 
may  desire  communication  at  some  one  time  or  other. 
Ordinarily  your  communications  are  confined  to  a  certain 
few  other  subscribers;  occasionally  you  may  wish  to  reach 
certain  others;  but  there  are  times  when  it  is  an  absolute  ne- 
cessity to  get  a  connection  with  some  one  possibly  unthought 
of  or  unknown  before,  and  the  importance  of  this  connection 
may  be  vital. 

A  purely  local  exchange  has  a  certain  value. 

If  it  has,  in  addition  to  its  local  connections,  a  connection 
with  outlying  contiguous  localities,  it  has  a  largely  increased 
value. 

If  it  is  universal  in  its  connections  and  intercommunica- 
tion, it  is  indispensable  to  all  those  whose  social  or  business 
relations  are  more  than  purely  local. 

A  telephone  system  which  undertakes  to  meet  the  full  re- 
quirements must  cover  with  its  exchanges  and  connecting 
lines  the  whole  country.  Any  development  which  is  com- 
prehensive must  cover  some  territory  which  is  not,  and  may 
never  become  profitable  in  itself  but  must  be  carried  at 
the  expense  of  the  whole.  It  must  be  a  system  that  will  afford 
communication  with  any  one  that  may  possibly  be  wanted,  at 
any  lime.  To  do  this  the  system  must  offer  a  connection  of 
some  kind,  and  at  such  rates  as  will  correspond  to  the  vahte 
of  the  system  to  each  and  every  user. 

"Interdependence,"  "intercommunication,"  "universality" 
cannot  be  had  with  isolated  systems  under  independent  con- 
trol,  however  well  connected.  They  require  the  standardi- 
zation of  operating  methods,  plant  facilities  and  equipment, 
and  that  complete  harmony  and  co-operation  of  operating 
forces  that  can  only  come  through  centralized  or  common 
control . 

Wherever  two  systems  exist,  each  has,  with  the  exception 
of  a  percentage  common  to  both,  a  different  list  of  subscribers. 
Those  of  large  and  extended  social  or  business  connections 
must  connect  with  both,  while  those  who  do  not  connect 
with  both  get  only  partial  service — the  same  character  of 
service  offered  by  two  street  car  lines,  each  having  its  tracks 
on  and  running  through  the  principal  main  street  of  the  town 
but  each  extending  into  and  serving  entirely  different  sec- 
tions of  the  community. 

Offering  a  connection  with  a  so-called  competing  exchange, 
having  a  list  of  subscribers  either  entirely  or  largely  different, 
is  offering  a  different  service,  except  so  far  as  they  connect 
the  same  subscribers,  and  there  it  is  of  no  benefit,  as  either 
one  would  serve  the  purpose.  Two  exchanges,  each  with  the 
same  list  of  subscribers,  cannot,  in  the  nature  of  things, 
exist.  One  or  the  other  would  be  unnecessary  because  a 
subscriber  would  be  paying  twice  for  the  same  service  when 
either  exchange  gave  all  that  could  be  obtained  from  both. 
It  would  be  like  paying  two  fares  each  time  you  ride  in  a 
street  car  to  maintain  a  parallel  line,  although  you  could 
ride  in  but  one  at  a  time.  Competition  of  that  character 
increases  the  cost  to  you.  Competition  is  only  of  service 
when  it  reduces  your  cost  or  increases  your  service. 

ECONOMY  OF  COMPETITION. 

By  reason  of  duplications,  duplication  of  investment, 
duplication  of  operation,  competition  in  telephone  systems 
cannot,  in  the  nature  of  things,  produce  economy  in  opera- 
tion, and  without  economy  there  can  be  no  reduced  charges. 

With  only  one  system,  at  once  is  eliminated  the  duplica- 
tion of  subscribers'  lines — so  also  is  eliminated  the  greater 
part  of  the  unused  and  idle  staff,  equipment  and  plant,  and 
with  this  are  also  eliminated  capital  investments,  capital 
charges,  operating  salaries,  plant  maintenance  and  depre- 
ciation. That  it  contributes  also  to  the  comfort  and  con- 
venience of  the  subscribers  is  in  itself  no  small  consideration. 

WHAT  HAS  COMPETITION  DONE  FOR  THE  PUBLIC  ? 

No  one  can  dispute  the  fact  that  the  Bell  methods  and 
system  are  the  standard  and  have  been  accepted  as  the  best 
the  world  over. 

Telephone  rates  have  fluctuated.  Beginning  with  simple 
and  crude  instrumentalities  and  methods,  with  small  develop- 
ments, the  rates  were  low.  As  facilities  increased,  as  meth- 
ods and  apparatus  improved,  and  apparatus  almost  new  and 
hardly  in  use  hail  to  be  discarded  to  make  place  for  new  and 
improved  methods,  rates  had  to  be  increased. 
Jlln  the  New  York  City  exchanges,  apparatus  and  plant  prac- 
tically good  as  new  to  the  value  of  over  eight  and  one-half 
millions  of  dollars  have  been  discarded  because  new  improve- 
ments had  made  them  obsolete,  nearly  all  between  the  years 
1883  and  1902,  and  the  same  is  relatively  true  of  any  ex- 


change system.  As  methods,  plant  and  apparatus  became 
more  fixed  and  permanent,  methods  of  operating  improved, 
operating  expenses  declined  and  reductions  in  rates  followed 
— not  because  of  competition. 

REDUCTION  OF  RATES  AND   DEVELOPMENT. 

The  diagrams  on  pages  _'(i  and  27  [see  pamphlet  report] 
show  the  course  of  rates  and  development  from  1894  to  1909 
in  the  principal  cities  and  exchanges  with  and  without  com- 
petition. The  non-competitive  cities  and  exchanges  are 
about  50  per  cent  larger  than  the  competitive. 

The  average  revenue  per  exchange  station  in  competitive 
and  non-competitive  Bell  exchanges  each  year  for  this  period 
is  shown  in  diagram  on  page  26  [see  pamphlet  report].  The 
slightly  higher  average  revenue  in  the  non-competitive  cities 
is  due  to  their  larger  size. 

The  two  curves  showing  the  reduction  follow  almost 
exactly  the  same  lines,  and  the  percentage  of  reduction  is 
almost  the  same. 

Competition  certainly  had  no  effect  on  the  Bell  revenue, 
was  of  no  benefit  to  the  public,  compelled  all  to  pay  two  sub- 
scriptions instead  of  one  for  complete  service,  besides  all  the 
other  disadvantages  of  dual  exchange  systems. 

The  development — that  is,  the  number  of  exchange  sta- 
tions per  100  population — for  Bell  exchanges  without  com- 
petition and  for  the  Bell  and  opposition  exchanges  in  cities 
with  competition,  is  given  on  page  27  [see  pamphlet  report]. 
The  same  cities  are  used  as  for  page  26. 

The  combined  Bell  and  opposition  development  in  the 
cities  with  competition  in  1909,  allowing  15  per  cent  for 
duplication,  was  10.43  per  100  population.  The  average 
duplication  is  probably  nearer  20  per  cent  than  15  per  cent. 

The  Bell  development  in  cities  without  competition  was 
9.77 — only  three-quarters  of  one  station  per  100  population 
less. 

The  Bell  development  alone  in  cities  with  competition  is 
7.8  stations  per  100  population,  or  only  2.5  stations  less  than 
the  combined  development,  as  against  the  opposition  de- 
velopment of  4.53  stations  per  100. 

The  opposition  figures  are  taken  from  opposition  state- 
ments and  include  all  the  larger  places  where  there  were  such 
exchanges  and  those  of  the  largest  development. 

MINIMUM  RATES. 

For  Bell  exchanges  aggregating  some  700,000  stations 
with  no  opposition,  the  mean  minimum  rates  for  1909  were 
$36  per  year  for  business  and  $23  75  for  residence,  as  against 
the  mean  minimum  rates  in  1894  of  $68  10  for  business 
and  $56  for  residence. 

In  cities  with  competition,  where  there  were  Bell  ex- 
changes aggregating  550,000  stations  and  opposition  ex- 
changes aggregating  322,000  stations,  the  mean  minimum 
rates  for  Bell  service  were  $41  25  for  business  and  $22  80  for 
residence;  for  the  opposition  service  the  mean  minimum 
rates  for  service  were  $37  15  for  business  and  $23  25  for 
residence. 

Averages  of  Operating  Units  oj  Associated  Operating  Companies,  1895  to  1909. 
.See  Table  below. 

The  table  given  below  shows  the  averages  of  the  revenue, 
expenses  and  other  average  operating  details  of  the  associated 
operating  companies  for  the  years  1895,  1900,  1905  and  1909. 

Taking  the  years  1895  and  1909,  the  average  exchange 
revenue  per  station  for  exchange  service  was  reduced  from 
$70  to  $31  50,  or  55  per  cent;  the  total  revenue  including  toll 
revenue  per  exchange  station  reduced  from  $81  to  $41,  or 
one-half;  the  operating  expenses  including  taxes  reduced 
from  $31  50  to  $17  10,  or  45  per  cent;  maintenance  per  sta- 
tion reduced  from  $26  20  to  $13,  or  one-half.  Total  opera- 
ting expenses  were  reduced  from  $57  70  to  $30  per  station, 
or  not  quite  one-half — that  is,  reduction  of  operating  ex- 
penses of  about  one-half  brought  about  a  reduction  in  cost 
to  the  public  of  exchange  service  of  over  one-half. 

The  other  figures  show  the  various  costs  and  expenses. 
The  average  plant  cost,  including  toll  and  exchange  construc- 
tion, was  reduced  from  $260  to  $145  per  exchange  station, 
about  45  per  cent.  All  plant  costs  show  a  decrease  per  unit, 
although  there  has  been  an  increase  in  both  labor  and 
material . 

These  statements,  statistics  and  diagrams  should  establish 
the  claim  already  made  that  reduction  in  rates  followed 
closely  reduction  in  expenses,  and  that  reduction  in  expenses 
was  the  result  of  the  broad  policy  of  development  and  im- 
provement, the  policy  of  the  Bell  system  from  the  beginning, 
and  not  forced  upon  it  by  competition; 

That  competition  in  the  telephone  business  is  not  a  bene- 
ficial  competition;  and 

That  there  is  within  the  reach  of  every  one  needing  it  a 
connection  with  the  Bell  telephone  system. 

Average  per  Exchange  Station. 

Earnings—  1895.  1900.  1905.  1909. 

Exchange  Service $69  75  $44  68  $33  31  $3137 

Toll  Service       .    1135  12  60          9  95  9  42 


Total    $81  10 

Expenses — 

Operation    $29  15 

Taxes 2  23 


Balance $49  72 

Maintenance  and  D  preciation 26  20 


Net  Earnings $23  52 


$57  28 

$21  63 
2  37 

$43  26 

$16  96 
1  49 

$40  79 

$15  14 
1  93 

$24  00 

$18  45 

$17  07 

$33  28 
17  68 

$24  81 
13  91 

$23  72 
12  93 

$15  60 

$10  90 

$10  79 

Mai?.  19  1910. 
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1*!)5.        1900.        1905.        1909. 

Per. Cent  Tel.  Exp.  to  Tel.  Earnings 71.0         72.8  74.8  73.6 

Per  Cent   Maint.   and   Depr'n   to   Aver. 

Plant.   Supplies,    <Sce 9.1  8.4  8.9  8.4 

Per  Cent  Incr.  Exchange  Stations* 15.7         26.5         24.5  11.6 

Per  Cent  Incr.  Miles  Exchange  Wire*..-        15.9         33.2  27.2  7.1 

Per  Cent  Incr.  Miles  Toll  Wire* 21.3  25.2  12.4  4.4 

Average  Plant  Cost  per  Exchange  Sta- 
tion (including  Exchange  and  Toll  Con- 
struction)  $260  00   $199  00   $145  00   $145  00 

Average    Cost    per    Mile    of    Pole    Line 

(Toll).   Including  Wire $219  00   $348  00   $438  00   $610  00 

Average  Cost  per  Mile  of  Wire    (Toll), 

Including  Poles $8100     $7100     $62  00     $63  00 

Per  Cent  Gross  Tel.  Earnings  to  Average 

Construction 33.4         31.7         31.7         29.6 

Per  Cent  Net   Profits  to   Aver.   Capital 

Stock   10.11  9.44  8.34  8.14 

Per  Cent  Dividends  to  Aver.  Cap.  Stock.        5.07  6.19  5.75         5.95 

•  Increase  during  year  shown  over  previous  year. 

WESTERN  UNION   TELEGRAPH  COMPANY. 

In  taking  over  a  substantial  interest  in  the  Western  Union 
Telegraph  Company,  this  company  assumed  a  substantial 
obligation  to  the  public  in  addition  to  that  which  it 
already  had.  To  make  clear  the  extent  of  this  obligation 
and  the  resulting  advantages,  and  to  illustrate  the  various 
shades  of  relation  between  the  telegraph  and  the  telephone, 
some  explanations  will  be  interesting  and  instructive. 

The  connection  or  relation  between  the  telephone  and  the 
telegraph  is  not  in  any  sense  one  of  substitution,  it  is  supple- 
mentary; one  is  auxiliary  to  the  other. 

Telegraphy  eliminates  the  time  of  transit  of  correspon- 
dence, by  the  electrical  transmission  of  the  text  from  office 
of  origin  to  office  of  destination;  but  it  is  incomplete  in  that 
the  methods  of  collection  and  delivery  are  slow  and  primitive. 

Telephony  eliminates  distance  by  placing  parties  at  dis- 
tant points  in  direct  personal  communication  with  each 
other,  but  the  expense  prohibits  its  use  for  the  transmission 
of  written  messages  over  long  distances. 

Telegraph  operation  as  carried  on  must  have  a  separate, 
distinct  and  entirely  different  operating  organization  and 
equipment  from  that  of  a  telephone  company. 

Line  construction  and  maintenance  are  common  to  both 
the  telephone  and  the  telegraph,  and  can  be  combined  or 
performed  jointly  with  economy.  The  same  wires  may  be 
used  for  both  telephone  and  telegraph  circuits  and  at  the 
same  time.  The  differentiation  between  telephone  and  tele- 
graph construction  and  operation  begins  with  the  stringing 
of  the  wires. 

Where  there  is  density  of  message  traffic  sufficient  to 
keep  busy  an  expert  telegraph  operator,  the  telephone 
cannot  be  used  in  competition  with  the  telegraph  in  the 
handling  of  message  traffic,  but  at  some  point  of  less  density 
of  traffic  the  telephone  will  gradually  supersede  the  telegraph 
in  handling  message  traffic. 

The  elementary  differences  in  the  scope  and  operation  of 
the  telephone  and  the  telegraph  in  the  handling  of  telegraph 
traffic  indicate  that  each  will  occupy  a  distinct  and  a  well- 
defined  field. 

The  telegraph  between  centres  of  density  and  for  long 
distances. 

The  telephone  for  short  distances  and  for  the  collection 
and  distribution  between  the  customer  and  such  centres. 

About  65  to  70  per  cent  of  the  telegraph  traffic  is  between 
— that  is,  both  originates  and  ends  in — about  550  cities  and 
towns  of  10,000  or  more  population.  The  Western  Union 
telegraph  lines  reach  over  22,000  smaller  cities  and  towns 
and  villages,  at  most  of  which  the  commercial  telegraph 
traffic  would  not  of  itself  support  a  telegraph  office.  This 
business  is  now  being  performed  necessarily  under  some 
joint  arrangement,  for  the  greater  part  with  the  railroad 
companies.  While  these  arrangements  will  be  continued, 
a  greatly  extended  and  improved  service  will  be  given  in 
connection  with  the  Bell  system,  with  over  5,000,000  sta- 
tions located  in  50,000  cities  and  towns,  most  of  which  will 
be  put  in  immediate  connection  with  telegraph  offices  at 
central  points.  In  this  way  the  electrical  transmission  of 
messages  will  be  extended  from  the  actual  point  of  origin  to  the 
actual  point  of  destination. 

There  are  comparatively  few  places  where  there  is  business 
enough  to  warrant  a  "night  and  day"  telegraph  service,  but 
there  is  no  place  where  "night  and  day"  telegraph  service  is 
maintained  that  is  not  in  the  centre  of  a  "Bell  system." 
Practically  no  Bell  exchange  is  ever  closed — therefore  there 
are  few  subscribers  of  the  Bell  system  who  cannot  be  placed 
within  reach  of  night  and  day  telegraph  service. 

Under  the  new  conditions,  when  in  full  operation,  each 
service,  the  telephone  and  the  telegraph,  will  find  its  level 
of  use,  its  field  of  best  usefulness,  with  a  distinct  improvement 
in,  and  advantage  to,  both  services. 

Such  economies  as  follow  will  be  taken  advantage  of  to 
increase  the  facilities  and  where  possible  reduce  the  cost  to 
the  public. 

Before  any  change  can  be  made  in  the  existing  rates  for 
existing  service,  it  will  be  necessary  to  await  the  result  of 
studies  now  being  made,  as  it  is  claimed  that  the  irreducible 
cost  of  handling  is  so  near  the  revenue  received  for  each  com- 
mercial message  that  no  reduction  in  rates  would  be  justi- 
fied by  any  probable  increase  in  business. 

Improvement  and  extension  of  existing  service  and  intro- 
duction of  new  classes  of  service  will  be  the  first  effort  of  all 
interested.  The  first  of  these  will  be  the  introduction  of  the 
"Night  Letter"  and  Others  will  follow. 

The  benefits  and  advantages  from  this  complementary 
operation  will  come,  but  not  all  at  once.     Careful  study  and 


consideration  are  being  given  to  all  questions  by  all  inter- 
ested. Existing  plant  will  have  to  be  re-arranged  or  recon- 
structed, new  plant  constructed  on  proper  lines.  The 
necessary  safeguards  for  the  protection  of  the  company  and 
the  public  will  have  to  be  worked  out. 

The  idea  of  operating  the  telephone  and  the  telegraph  in 
accord,  each  supplementing  the  other,  is  not  a  new  or  un- 
tried one,  but  has  been  ineffective  because  of  the  lack  of 
common  influence  in  the  control  of  the  operations.  With  the 
employees  of  both  companies  actuated  by  a  common  pur- 
pose, this  can  be  effectively  done;  without  a  common  influ- 
ence in  the  operation  it  has  been  practically  impossible. 
GENERAL  CONSIDERATIONS. 

It  is  the  duty  and  obligation,  as  well  as  self-interest,  of  a 
public  service  corporation  to  give  efficient  service  up  to  the 
limits  of  reasonable  practicability  and  to  furnish  such  service 
at  a  reasonable  price. 

As  a  rule  all  capital  invested  in  any  public  utility  is  per- 
manently invested.  It  cannot  be  salvaged  to  any  extent, 
nor  can  it  be  used  for  any  other  purpose.  The  chance  of 
any  return  upon  the  capital  is  entirely  dependent  upon  in- 
ducing or  educating  the  public  to  make  use  of  the  service 
so  offered.  To  do  this,  whatever  is  offered  must  be  offered 
at  a  price  which  leaves  the  user  a  margin  of  profit — if  not  in 
money,  in  comfort  and  convenience— at  a  price  which  the 
public  will  accept,  and  that  must  necessarily  be  below  the 
actual  value  of  the  service  to  the  public. 

Although  there  have  been  abuses  in  corporate  manage- 
ment and  in  the  manipulation  of  both  property  and  securi- 
ties, for  which  there  is  ample  remedy  if  existing  laws  are  en- 
forced, yet  it  must  be  admitted  that  the  tremendous  develop- 
ment of  utilities  in  this  country  as  compared  with  other 
countries,  with  their  contribution  to  the  comfort  and  con- 
venience of  the  public,  is  to  a  certain  extent  due  to  the  lack 
of  proscriptive  restrictions. 

The  profits  that  have  been  realized  by  public  service  cor- 
porations in  the  development  of  new  and  beneficial  facilities 
are  insignificant  in  comparison  with,  and  are  certainly  justi- 
fied by,  the  enhancement  of  values  and  the  unearned  incre- 
ment which  have  accrued  to  the  public  and  which  could  not 
have  existed  but  for  this  development. 

The  one  attracts  more  attention  because  of  its  corporate 
character,  while  the  benefits  are  of  a  private  character, 
widely  dispersed  in  smaller  units  and  as  a  rule  to  individuals. 

It  is  but  natural  that  corporations  should  have  some  mis- 
givings about  a  control  of  internal  management  by  a  body 
without  any  responsibility  that  could  be  called  accountability, 
and  without  the  practical  knowledge  or  experience  or  infor- 
mation which  comes  from  the  daily  dealings  with  questions; 
a  control  which  would  undertake  to  decide  upon  questions 
widely  different,  complex  and  far-reaching,  over  which  ex- 
pert managers  of  life-long  study  and  experience  are  some- 
times at  a  loss;  a  control  over  methods  of  business  which 
usually  are  the  evolution  of  years  of  practice,  and  are  so 
interwoven  with  the  fundamentals  of  business  that  they 
cannot  be  changed  suddenly  without  great  disturbance. 

Too  much  importance  is  apt  to  be  attached  to  claims  of 
theorists  or  inventors,  as  any  one  can  judge  by  comparing 
the  wonderful  promises  and  claims  made  with  the  results 
achieved. 

All  great  developments  in  any  line  of  industry  have  been 
from  crude  and  imperfect  beginnings  by  a  process  of  evolu- 
tion, by  improvement  in  detail  the  result  of  suggestion  from 
association,  operation  or  study. 

The  original  idea  upon  which  may  be  founded  great 
development  may  be  revolutionary,  but  it  never  springs  full- 
fledged  or  perfect  into  the  world. 

Public  utility  companies  have  obligations  and  are  respon- 
sible both  to  the  public  and  to  their  shareholders.  It  is  a 
responsibility  with  accountability.  Prevent  them  from  im- 
posing upon  the  public  with  fictitious  issues  of  securities,  or 
with  exactions  on  the  public  with  which  to  pay  dividends 
on  those  fictitious  securities. 

As  to  their  internal  management,  operating  methods, 
leave  something  to  their  self-interest,  to  their  responsibility 
with  accountability;  do  not  impose  upon  them  such  control 
as  might  force  upon  them  new  methods,  new  apparatus,  new 
ideas  which  have  not  been  tried  out,  and  which  have  not 
been  put  through  the  crucible  of  practical  experience. 
Theories  and  new  ideas  will  be  welcomed  by  any  progressive 
corporation,  for  without  them  development  would  be 
stayed;  but  all  that  is  improvement  must  come  through  a 
process  of  evolution,  by  the  gradual  elimination  of  the  useless 
and  adoption  of  the  useful,  through  experimental  applica- 
tion modified  to  existing  conditions. 

Wc  believe  that  if  there  is  to  be  control,  there  should  be 
protection,  and  that  beyond  the  lines  set  forth  above  any 
control  ceases  to  be  control  and  becomes  management  or 
operation.  Wc  believe  that  management  or  operation  by  a 
body  without  any  accountable  responsibility  would  be 
prejudicial  to  the  best  interests  of  the  service  and  of  the 
public,  and  destructive  of  property  and  the  rights  we  are 
supposed  to  possess. 

Our  company  has  a  vital  interest  in  the  proper  solution 
of  the  telephone  problem,  and  we  believe  that  we  are  working 
the  problem  out  on  the  broad  lines  of  the  greatest  benefit  to 
the  public  as  a  whole. 

For  the  Directors, 

THEODORE  N.   \  'AIL. 

President. 
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BELL  SYSTEM  IN  THE   UNITED   STATES. 

Dec.  31  Dec.  31       Dec.  31       Dec.  31  Dec.  31 

1895.  1900.            1905.             1908.  1909. 
.Miles  of  Exchange  Pole 

Lines    25.330  30,451          67,698        108,539  113,893 

Miles  of  Toll  Pole  Lines       52,873  101,087       145,535       161,452  164,111 

Total   Miles  of   Pole 

Lines 78.203  131,538       213,233       269,991  278,004 

Miles  of   Underground 

Wire 184,515  705,269   2,345,742  4,909,449  5,337,436 

Miles  of  SubniarlneWTre        2,028  4,203            9,373         19,906  22,698 

Miles  Of  Aerial  Wire..     488,872  1,252,329   3.424,803   4,901,363  5,119,892 

Total  Miles  of  Wire.     675.415  1,961,801   5.779,918  9,830,718  10480,026 

Comprising  Toll  Wire.  215,687  607,599  1,265,236  1,732,039  1,804,552 
Comprising     Exchange 

Wire 459,728  1,354.202   4,514,682   8,098,679  8,675,474 

Total    675,415  1  961,801   5,779,918   9.830,718  10480,026 

Total  Exchange  Circuits  237,837  508,262   1135,449   1,668,211  1,829,942 

Number  of  Exchanges.         1,613  2,775           4,532           5,043  4,968 

Number  of  Dell  Stations   281.695  800,880  2,241,367  3,215,245  3,588,247 
Number   of    Bell    Con- 
nected Stations*  ...       27,807  55,031       287,348   1,149,384  1,554,445 

Total  Stations 309,502  855,911   2,528,715  4,364,629  5.142,692 

Number  of  Employees.  14,517  37,067  89,661  98,533  104,956 
Number  of  Connecting 

Companies 7,721  10,354 

Exchange  Connections 

Daily    2,351,420  5,668,986  13543,468  18499,376  19925,194 

Toll  Connections  Daily      51,123  148,528       368,083       463,021  517,341 

*  Includes  private  line  stations. 


AMERICAN  TELEPHONE    &  TELEGRAPH   COMPANY 

COMPARATIVE  STATEMENT  OF    EARNINGS    AND  EXPENSES. 

Earnings —                                                                       1908.  1909. 

Dividends $13,280,127  54  $15,949,213  73 

Interest  and  other  revenue  from  Associated 

Companies    9,720,466  04  10,661,43103 

Telephone  Traffic  (net) 3,976,512  07  4,360,104  94 

Real   Estate 160,007  95  95,723  97 

Other  Sources 761,856  45  1,694,867  76 

Total $27,898,970  05   $32,761,341  43 

Expenses 2,003,956  06        2.570,575  57 

Net  Earnings $25,895,013  99   $30,190,765  86 

Deduct  Interest 7,773,306  73        7  095.377  34 

Balance $18,121,707  26   $23,095,388  52 

Dividends  Paid 12,459,156  00     17,036,275  64 

Balance $5,662,551  26     $6,059,112  88 

Carried  to  Reserves $3,000,000  00     $3,000,000  00 

Carried  to  Surplus 2,662,551  26        3,059,112  88 

$5,662,551  26      $6,059,112  88 

AM.   T.    &  T.   CO.   ANNUAL  EARNINGS  AND  DIVIDENDS. 

Net                 Dividends  Added  to  Added  to 

Year.                              Revenue.                Paid.  Reserves.  Surplus. 

1900       $5,486,058  $4,078,601  $937,258             $470,198 

1901     7,398,286  5,050,024  1,377,651  970,611 

1902     7,835,272  6,584,404  522,247  728,622 

1903  10,564,665  8,619,151  728,140  1,217,374 

1904  11,275,702  9,799,117  586,149  890,435 

1905  13,034,038  9,866,355  1,743,295  1,424,388 

1906  12,970,937  10,195,233  1,773,737  1,001,967 

1907  16,269,388  10,943,644  3,500,000  1,825,744 

1908  18,121,707  12,459,156  3,000,000  2,662,551 

1909    ...23,095.389  17,036,276  3,000,000  3,059,113 

C.   G.   DUBOIS,  Comptroller. 


AMERICAN  TELEPHONE   &  TELEGRAPH  COMPANY   BALANCE  SHEET  DECEMBER   31    1909. 


Ss8  \sscts. 

Stocks  of  Associated  Companies _.l 1. .$306,948,309  10 

Bonds  of  Associated  Companies 3,527,000  00 

Capital  Advances  to  Associated  Companies     49,990,850  38 

$360,466,159  48 

Telephones $10,510,702  91 

Real  Estate 2,181,728  67 

Long  Distance  Telephone  Plant 44,295,659  76 

■ 56.988,091  34 

Cash  and  Deposits $19,654,016  04 

Temporary  Cash  Loans 11,418,000  00 

Short-Term  Notes 12,022,466  52 

43,094,482  56 

Special  Demand  Notes 26,775,000  00 

Current  Accounts  Receivable 6,766,073  28 


$494,089,806  66 


Capital  Stock '_ $256,475,300  00 

Four  Per  Cent  Collateral  Trust  Bonds,  1929  $53,000,000  00 
Four  Per  Cent  Convertible  Bonds,  1936...  48,139,000  00 
Four  Per  Cent  American  Bell  Bonds,  1908.  1 ,000  00 

Five  Per  Cent  Coupon  Notes,  1907 5,000  00 

Five  Per  Cent  Coupon  Notes,   1910 25,000,000  00 

Indebtedness  to  Western  Union  Teleg.  Co. 
for  New  York  Tel.  Co.  Stock,  payable 
1910  to  1915 22,500,000  00 

148,645,000  00 

Dividend  Payable  January  15 $5,137,528  00 

Interest  and  Taxes  accrued,  but  not  due_.       2,634,039  49 

Current  Accounts  Payable 714,996  91 

Reserve  for  Unearned  Revenue 102,334  93 

8,588,899  33 

Depreciation  Reserve $33,693,547  78 

Surplus    46.687,059  55 


80,380,607  33 
$494,089,806  66 


BROOKLYN   RAPID  TRANSIT  COMPANY. 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK   EXCHANGE    IN    CONNECTION   WITH    THE    LISTING 
OF  ADDITIONAL  FIRST  REFUNDING  MORTGAGE  CONVERTIBLE  FOUR  PER  CENT  BONDS. 


Brooklyn,  N.  Y.,  February  21  1910. 

Referring  to  previous  applications,  especially  to  No.  A. 3478 
dated  April  30  1908,  the  Brooklyn  Rapid  Transit  Company 
hereby  makes  application  for  the  listing  of  $1,230,000  addi- 
tional first  refunding  gold  mortgage  convertible  four  per  cent 
bonds,  due  2002,  Nos.  33,558  to  34,787,  both  inclusive,  of 
the  par  value  $1,000  each,  said  bonds  having  been  sold  and 
passed  beyond  the  control  of  the  Company,  making  a  total 
amount  applied  for  to  date  of  $34,787,000. 

These  bonds  have  been  issued  under  the  terms  of  the  first 
refunding  gold  mortgage  and  delivered  to  the  Company  by 
the  trustee  under  Sections  2,  4  and  5  of  said  mortgage.  The 
bonds  are  secured  by  a  mortgage  or  deed  of  trust  to  the 
Central  Trust  Company  of  New  York,  bearing  date  July  1 
1902,  maturing  July  1  2002.  The  total  amount  of  authorized 
issue  is  $150,000,000.  The  bonds  bear  interest  at  the  rate 
of  four  per  cent  per  annum,  payable  on  January  1  and  July  1 
each  year;  principal  and  interest  payable  in  gold  coin  at  the 
office  of  the  Company,  or  its  financial  agency  in  the  City  of 
New  York,  the  Central  Trust  Company  of  New  York.  Bonds 
are  in  both  coupon  and  registered  form,  and  are  inter- 
changeable. Registered  bonds  are  in  denominations  of 
$1,000  and  $5,000  each.  Bonds  are  redeemable  at  the  option 
of  the  Company  from  time  to  time,  before  July  1  2000,  upon 
six  weeks'  published  notice,  by  payment  of  both  principal 
and  interest  accrued  to  the  date  of  redemption  specified  in 
such  notice  (which  date  shall  be  on  the  first  day  of  January  or 
July  next  after  such  notice  shall  have  been  advertised  for  the 
period  aforesaid),  together  with  a  premium  of  ten  per  cent 
of  such  principal,  and  after  July  1  2000  at  par  value  and 
accrued  interest. 

The  bonds  covered  by  this  and  previous  applications,  and 
all  bonds  subsequently  issued  to  date,  are  convertible  on  and 
before  July  1  1914  into  the  same  par  value  of  the  capital 
stock  of  the  Brooklyn  Rapid  Transit  Company.  The  mort- 
gage provides  that  bonds  so  converted  shall  be  canceled  by 
the  trustee.  The  necessary  corporate  action  has  been  taken 
by  the  stockholders  and  directors  to  increase  the  capital  stock 
of  the  Company  from  time  to  time  to  an  amount  sufficient 
to  provide  for  the  conversion  of  bonds,  this  increased  amount 
of  capital  stock  to  be  reserved  exclusively  for  such  conver- 
sion. The  first  refunding  gold  mortgage  is  a  direct  lien  upon 
all  of  the  property  of  the  Brooklyn  Rapid  Transit  Company, 
subject  only  to  the  fiftv-year  five  per  cent  gold  mortgage 
of  October  1   1895  for  $7,000,000. 


Of  the  authorized  issue  of  $150,000,000  bonds  of  the  firs 
refunding  gold  mortgage,  there  were  reserved  under  the 
mortgage  $61,065,000  to  retire  to  take  up  the  $7,000,000 
fifty-year  five  per  cent  gold  mortgage  Brooklyn  Rapid  Transit 
bonds  issued  under  the  mortgage  of  October  1  1895,  and 
$54,065,000  bonds  issued  by  the  constituent  railroad  com- 
panies, a  complete  list  of  which  is  set  forth  in  our  original 
application.  The  purpose  for  which  the  remaining  $68,935,- 
000  of  bonds  may  be  issued  and  the  conditions  relating 
thereto  are  also  set  forth  in  our  original  application. 

Of  the  bonds  of  The  Nassau  Electric  Railroad  Company 
issued  under  its  first  consolidated  mortgage,  which  have  been 
deposited  with  the  trustee  of  the  Brooklyn  Rapid  Transit 
mortgage  in  exchange  for  Brooklyn  Rapid  Transit  first 
refunding  gold  mortgage  bonds,  bonds  of  the  par  value  of 
$759,000  were  issued  pursuant  to  the  terms  of  said  Nassau 
consolidated  mortgage  to  retire  all  of  the  first  consolidated 
mortgage  bonds  of  the  Atlantic  Avenue  Railroad  Company, 
and  bonds  of  the  par  value  of  $250,000  were  similarly  issued 
to  retire  all  of  the  first  mortgage  Series  "A"  bonds  (par  value 
$250,000)  of  the  Brooklyn  Bath  &  West  End  Railroad 
Company;  both  the  Atlantic  Avenue  Railroad  Company 
and  the  Brooklyn  Bath  &  West  End  Railroad  Comapny  being 
now  merged  with  The  Nassau  Electric  Railroad  Company. 
The  bonds  thus  retired  have  been  canceled. 

STATEMENT    OF    ISSUANCE    FIRST    REFUNDING   MORT- 
GAGE  BONDS. 
Issued  upon  execution  of  mortgage  and  for  corporate  purposes..   $5,000,000 
Subsequently  issued  for   property  acquisitions,   as  per  list  of 

expenditures    43,296.000 

$48,296,000 
Bonds  Listed  per  Application. 

A.  2,891,  Feb.   15  1904 $5,000,000 

A.  2,956,  Aug.  22  1904 5,000,000 

A.  3,028,  Jan.    27  1905 5,250,000 

A.  3,063,  April    4  1905 1,750,000 

A.  3,160,  Dec.    11  1905 3,042,000 

A.  3,179,  Feb.   13  1906 2,000,000 

A.  3,278,  Oct.      3  1906 2,879.000 

A.  3,407,  Dec.      6  1907 4,136.000 

A.  3,456,  April     6  1908 1.595,000 

A.  3,465,  April  20  1908 1,530,000 

A.  3,478,  April  30  1908 1.375,000 

This  application  to  list  A.  3,777 1,230,000 

Treasury  bonds 13,509,000 

$48,296,000 

Schedule  of  the  expenditures  of  $6,424,388  41,  which  sum 
represents  the  total  cost  price  of  properties  deposited  with 
the  trustee  of  the  first  refunding  gold  mortgage  between  the 


Mar.  19  1910.] 


THE  CHRONICLE 


787 


date  of  the  last  listing  application,  A. 3, 478,  dated  April  30 
1908,  and  the  present  listing  application,  dated  February21 
1910: 

(1)  Transit  Development  Co  $2,(506,340  13 

American  Railway  Traffic  Co 5,310  08 

Canarstc  Railroad  Co 22,171  34 

§2,033,827  55 

Less  credit 300,945  48 

$2,320,882  07 

(2)  Brooklyn   Union   Elevated  Railroad  Co $820,376  55 

The  Nassau   Electric  Railroad  Co --        203,554  02 

The  Brooklyn  Heights  Railroad  Co.  for  it- 
self and  account  The  Brooklyn  City  Rail- 
road Co  1,010,08080 

South  Brooklyn  Railway  Co.  for  Itself  and 
account  Prospect  Park  &  Coney  Island 
Railroad  Co 111,020  28 

Sea  Beach  Railway  Co 58,889  39 

Brooklyn  Queens  County  &  .Suburban  Rail- 
road Co 490,973  24 

2,707,500  34 

The  Nassau  Electric  Railroad  Co.'s  first  consolidated  four 
per  cent  bonds  deposited  in  exchange  for  B.  R.  T. 
refunding    bonds 730,000  00 

The  Brooklyn  City  refunding  gold  four  per  cent  bonds  de- 
posited In  exchange  for  B.  R.  T.  refunding  bonds 000,000  00 

$0,424,388  41 

The  following  has  been  acquired  at  the  cost  indicated,  and 
deposited  with  the  trustee,  as  required  by  the  mortgage  to 

secure   the   bonds: 

(1)  Certificates  of  Indebtedness  of  the  following  companies,  covering  the 

actual  cost  of  power  houses,  constructed  or  in  process  of  construc- 
tion, real  estate,  equipment,  etc.,  none  of  which  is  otherwise  encum- 
bered: 
Brooklvn    Queens   County    &   Suburban 

Railroad  Co $672,524  00 

Transit  Development  Co 18,317,418  99 

American  Railway  Traffic  Co 004,407  03 

Coney  Island  &  Gravesend  Railway  Co..  10,527  37 

Canarsie  Railroad  Co 1,335,073  99 

$20,940,551  38 

(2)  Certificates  of  indebtedness  representing  the  obligations 

of  the  following  companies,  for  advances  made  for  the 
actual  cost  of  improvements  and  additions  to  railroad 
properties  (including  part  of  the  cost  of  converting 
elevated  railroads  to  electric  railroads) ;  such  im- 
provements and  additions  first  being  subject,  how- 
ever, to  the  liens  of  the  railroad  mortgage  of  these 
companies: 

Brooklyn  Union  Elevated  Railroad  Co..   $8,371,917  74 

The  Nassau  Electric  Railroad  Co 1,857,743  64 

The  Brooklyn  Heights  Railroad  Co.  for 
itself  and  account  The  Brooklyn  City 
Railroad  Co 4,191,860  29 

.South  Brooklyn  Railway  Co.  for  itself 
and  account  Prospect  Park  &  Coney 
Island  Railroad  Co 1,908,150  70 

Sea  Beach  Railway  Co 238,082  15 

Brooklyn    Queens   County    &    Suburban 

Railroad  Co 806,288  28 

— 17,37  1,04280 

(3)  Stocks  of  the  following  companies  at  cost  price  thereof: 
Brooklyn  Union  Elevated  Railroad  Co., 

14,362.3063   shares   of   common   stock 

and  1,443.8539  shares  of  pref.  stocks       S496.944  22 

The  Nassau  Electric  Railroad  Co.,  3,150 
shares  and  $75  scrip  (cumulative  four 
per  cent  preferred  stock) 311,546  20 

South  Brooklyn  Railway  Co.,  4,991 
shares  (Including  option  on  shares 
qualifying  directors) 900,177  43 

Transit  Development  Co.,  5,000  shares, 

entire  capital  stock 500,222  64 

Coney  Island  &  Gravesend  Railway  Co., 
3,500  shares,  and  Sea  Beach  Railway 
Co.,  6,500  shares 1,014,600  00 

Bridge  Operating  Co.,  500  shares 50,000  00 

— ■      3,273,190  49 

(4)  The  Nassau  Electric  Railroad  Co.    first  cons,  fours,  de- 

posited in  exchange  for  B.  R.  T.  refunding  fours 1,109,000  00 

The  Brooklyn  City  Railroad  Co.'s  first  refunding  gold 
mortgage  fours,  deposited  in  exchange  for  B.  R.  T. 
refunding  fours 600,000  00 

Total  cost  price  of  properties  deposited  with  Trustee 

of  first  refunding  gold  mortgage ..$43,297,084  67 

The  certificates  of  indebtedness  from  the  Transit  Develop- 
ment Company,  South  Brooklyn  Railway  Company  and  the 


Canarsie  Railroad  Company  are  secured  by  first  mortgages 
covering  all  the  properties  of  those  companies.  The  certifi- 
cates of  indebtedness  of  the  Sea  Beach  Railway  Company  are 
also  secured  by  a  mortgage  covering  the  property  of  that 
company,  subject,  however,  to  the  first  mortgage  of  $650,000 
resting  upon  said  property.  The  consent  of  the  State  Board 
of  Railroad  Commissioners  has  been  duly  given  to  these 
mortgages,  with  the  exception  of  the  mortgage  of  the  Transit 
Development  Company,  which  is  a  business  corporation, 
where  the  consent  of  the  State  Board  of  Railroad  Commis- 
sioners is  not  required  under  the  statute. 

STATEMENT   OF    THE    RESULTS   OF   THE    OPERATION    OF   THE 

BROOKLYN     RAPID    TRANSIT    SYSTEM     FOR    THE    SIX 

MONTHS  ENDED   DECEMBER   31    1909. 

Revenue  from  transportation: 

Passenger   revenue $10,448,095  50 

Freight  revenue 134,603  19 

Mail  revenue 20,209  12 

Other  car  earnings 408  81 

Chartered  car  revenue 16,609  70 


Total  revenue  from  transportation. 
Other  street  railway  operating  revenues: 

Advertising 

Other  car  and  station  privileges 

Rent  of  buildings  and  other  property 

Rent  of  equipment 

Rent  of  tracks  and  terminals 

Miscellaneous   receipts 


.$10,620,526  35 


$49,238  32 
27,636  67 
25,421  98 

402,028  79 

56,874  12 

5.328  50 


Total  other  street  railway  operating  revenues . 


566,528  38 

Total  street  railway  operating  revenues..  .  .$11,187,054  73 
Operating  expenses: 

Maintenance  of  way  and  structure $696,614  18 

Maintenance  of  equipment 1,056,535  98 

Operation  of  power  plant 766,644  51 

Operation  of  cars — trainmen's  wages  _. 1,710,899  86 


Operation  of  cars— other  expenses. 
Damages 

Legal  expense  in  connection  with  damages. 

General  law  expenses 

Other  general  expenses 

Freight,  mail  and  express  expenses 

American  Railway  Traffic  Co.  expenses 


784,157  64 

275,801  05 

89,878  89 

31,474  34 

301,452  67 

94,731  07 

1,943  71 


$4,584,452  76 


Total  operating  expenses 5,870,133  90 

Net  revenue  from  operation $5,316,920  83 

Taxes  accrued  on  operating  properties 732,468  07 

Operating  income 

Non-operating  revenue: 

Rents   accrued    from    lease   of 

road $30,000  00 

Miscellaneous  rent  revenues. .       55,870  72 

Interest  revenues 1,652.538  35 

Dividend  revenues 246,974  00 

Miscellaneous 4,873  16 


Total  non-operating  revenues $1,990,256  23 

Non-operating  revenue  deductions: 

Rentexpense $13,498  01 

Miscellaneous     non-operating 

revenue  expense 141  35 


Total  non-operating  revenue  deductions 


13,639  36 


Net  non-operating  income 1,976,616  87 

Gross  Income $6,561,069  63 

Income  deductions: 

Interest  deductions,  r $3,678,148  85 

Rent  for  lease  of  other  road  and  equipment     1,132,675  39 
Other  rent  deductions 156,298  86 


Total  income  deductions 4,967,123  10 

Net  income $1,593,946  53 

Schedule  of  property  acquired  by  the  expenditure  of 
$6,424,388  41,  which  sum  represents  the  total  cost  price  of 
properties  deposited  with  the  trustee  of  the  first  refunding 
gold  mortgage,  between  the  date  of  the  last  listing  applica- 
tion, A. 3, 478,  dated  April  30  1908,  and  the  present  listing 
application,  dated  February  21  1910: 


CERTIFICATES  OF  INDEBTEDNESS. 


Buildings  arid 

Company —  Fixtures. 

Transit  Development  Co $1,437,434  16 


Heal  Estate        Franchises, 


Rights  of 
Way,  &c. 


TracK  and       Transmission 


Overhead 
Construction . 


Brooklyn  Queens  County  &  Suburban  Railroad  Co 

The  Brooklyn  Heights  Railroad  Co 

Brooklyn  Union  Elevated  Railroad  Co 

South  Brooklyn  Railway  Co 

The  Nassau  Electric  Railroad  Co 

Sea  Beach  Railway  Co ._ 

Canarsie  Railroad  Co 

American  Railway  Traffic  Co .    


23,070  50 
652,631  37 
85.715  23 
11, 134  30 
98.827  65 
18,355  59 


$6,400  13 
6,073  76 

89,724  02 

21  70 

3,842  94 

16,618  84 


798  87 


$138,672  49 
241.433  63 
502,701  20 
97,778  21 
97,937  23 
27,368  34 
20,562  38 


and  Distribu- 
tion System. 

$288, 7 13"  54 

58,083  01 

17,765  19 

5,972  94 

6,953  04 


Canarsie  Railroad  Company 
American  Railway  Traffic  Company 


Credit. 


$2,325,967  67      $122,68139      $1,126,453  48      $377,487  72 


SECURITIES. 


The  Brooklyn  City  Railroad  Co.'s  first  refunding  gold  mortgage  fours  deposited  in  exchange  for  R.  B.  T.  refunding  fours 
The  Nassau  Electric  Railroad  Co.'s  first  consolidated  fours  deposited  in  exchange  for  B.  R.  T.  refunding  fours 


Equipment. 

$1,168,905  97 

40,116  58 

58,465  09 

124.470  91 

•6,880  87 

55,993  16 

1,546  62 

1,608  96 

4,517  21 

$1,448,743  63 

•$250,000  00 

•56.945  48 


$600,000  00 
730.000  00 


Amount 

Expended. 

$2,606,340   13 

496,973  24 

1,016,686  86 

820,376  55 

111,026  28 

263,554  02 

58,889  39 

22,171  34 

5,316  08 

$5,401,333  89 


*306,945  48 
$5,094,388  41 


1,33  0,000  00 
$6,424,388  41 


CONSOLIDATED   GENERAL   BALANCE   SHEET     DEC.   31    1909. 

Assets. 

Cost  of  road  and  equipment.. $123,789,054  14 

Properties  owned  in  whole  or  in  part  by  B.  R.  T.  Co. 

Advances  account  construction  for  leased  companies.. 10,958,631  41 

The  Brooklyn  City  RR.  Co..  $9,443,13174 

Prospect  Park  &  Coney  Island  RR.  Co..    .    1,515,499  67 

Construction  expenditures,  constituent  companies  .... 

To  be  reimbursed  by  Issuance  of  B.  R.  T.  first  refunding 

gold  mortgage  4 "J   bonds,  upon  deposit  with  Central 

Trust.  Co.,  trustee  of  certs,  of  Indebtedness,  to  cover. 

Guaranty  fund  (securities  and  cash) 

Underlying  bonds  deposited  with  Central  Trust  Co.,  trustee 

Treasury  bonds,  :  .     ._ .        14,800,500  00 

li.  ft.  T.  first  refunding  gold  mortgage  4%  .$13,967,000  00 
Other  Issues 833,500  00 


833,922  28 


3,7.-,  1,920  00 
979,000  00 


Brought  forward 155,116,027  83 

Treasury  stock .  ..    140,228  00 

Current  assets 3,158,58112 

Cash  on  hand..  .. $1,399,469  40 

Due  from  companies  and  individuals 512,865  66 

Construction  material  and  general  supplies 

on  hand... 877,729  61 

Real  estate  mortgages..    67,500  00 

l'i   paid  accounts 188.3   2  25 

llarway  Improvement  Co.  stock 112,664  20 

Bonds  and  cash  In  escrow. —  57,1  20  oo 

Trustees,  B.  R.  T.  Insurance  reserve  fund 57.070  16 

Unamortized  expense       166,798  12 

Accounts  to  be  adjusted-- -- — 38.706  10 

$158,740,531  33 
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Liabilities. 

Capital  stock         $45,843,108  98 

Brooklyn  Rapid  Transit  Co -.845, 000,000  00 

Outstanding  capital  stock  of  constituent 

companies...    .  813,108  98 

Funded  debt  and  real  estate  mortgages.. 99,880,680  00 

Brooklyn  Hapid  Transit  Co $54,060,000  00 

lioiidcd  debt  of  constituent  companies: 

The  Brooklyn  Heights  ItR.  Co.. 250,000  00 

The  Nassau  Electric  \\M.  Co 15,000,040  00 

Brooklyn  Queens  Co.  &  S.  RR.  Co 6,624,000  00 

Brooklyn  Union  Elevated  Hit.  Co 23,000,000  00 

sea  Beach  Railway  Co 650,000  00 

Real  estate  mortgages 296,640  00 

Current   liabilities .        7,433,991  12 

Audited  vouchers 51,142,150  88 

Due  companies  and  individuals... 131,762  73 

Taxes  accrued  and  not  due 1,506,567  02 

Interest  and  rentals  accrued  and  not  due.         653,510  49 

Bills   payable   4,000,000  00 

Contractors'  deposits 42,120  00 

Long  Island  Traction  Co.  trust  fund 9,260  15 

Accounts  to  be  adjusted 27,441  31 

Insurance  reserve  fund 108,498  43 

Contingent  reserve  fund 130,676  63 

Accrued  amortization  of  capital —  199,122  22 

Surplus 5,065,632  49 

$158,740,531  33 

Note. — The  certificates  of  indebtedness  issued  by  constituent  companies, 
aggregating  $37,807,509  51,  aqainst  which  B.  R.  T.  bonds  hare  been  issued, 
do  not  appear  separately  on  this  Consolidated  Balance  Sheet,  as  the  property 
purchased  appears  as  an  asset  under  the  head  of  "Cost  of  road  and  equip- 
ment" and  "Advances  account  of  construction  for  leased  companies,"  and 
the  liability  is  represented  by  the  bonds  of  the  Brooklyn  Rapid  Transit 
Company  issued  from  time  to  time  as  such  certificates  of  indebtedness  are 
acquired  and  deposited  with  the  Central  Trust  Company,  Trustee. 

The  office  of  the  Company  is  at  No.  85  Clinton  Street, 
Borough  of  Brooklyn. 

The  officers  are:  A.  N.  Brady,  Chairman  of  the  Board; 
Edwin  W.  Winter,  President;  T.  S.  Williams  and  J.  F.  Cal- 
derwood,  Vice-Presidents;  C.  D.  Meneely,  Secretary  and 
Treasurer. 

The  directors  are:  A.  N.  Brady,  Edwin  W.  Winter,  T.  S. 
Williams,  James  N.  Wallace,  Geo.  F.  Foster,  W.  G.  Oak- 
man,  Norman  B.  Ream,  D.  A.  Valentine,  H.  C.  Du  Val, 
Eugene  N.  Foss,  J.  Horace  Harding,  Bernard  Gallagher  and 
C.  D.  Meneely. 

Respectfully  submitted, 
BROOKLYN  RAPID  TRANSIT  COMPANY, 
By  T.  S.  WILLIAMS,  Vice-President. 

The  Committee  on  Stock  Lists  recommends  that  the  above- 
mentioned  $1,230,000  additional  first  refunding  mortgage 
convertible  four  per  cent  bonds,  due  2002,  Nos.  33,558  to 
34,787  inclusive,  for  $1,000  each,  be  added  to  the  list, making 
the  total  amount  listed  to  date  $34,787,000,  Nos.  1  to  34,787 
inclusive. 

WM.   W.   HEATON,  Chairman. 
GEORGE  W.  ELY,  Secretary. 
Approved  by  the  Governing  Committee  March  91910. 


Underwood  Typewriter  Co.  (of  Delaware). — Preferred 
Stock  Offered. — Lehman  Bros,  and  Goldman,  Sachs  &  Co., 
of  N.  Y.  are  placing  at  99J/£  (par  $100)  $4,500,000  of  the 
new  7%  preferred  stock  cumulative  from  July  1  1910,  call- 
able, all  or  any,  at  any  time  at  125  and  accrued  dividends 
(part  of  a  total  issue  of  $5,000,000  authorized  and  outstand- 
ing; preferred  both  as  to  assets  and  dividends;  divs.,  Q.-J.). 
Initial  Balance  Sheet    (Company   Organized  in   Delaware   March   8    1910). 

(Introducing  assets  and  liabilities  as  of  Jan.  1  1910,  taken  over  from 
both  the  Underwood  Typewriter  Co.  of  N.  J.  and  Incorp.  Branches. 

Assets  ($14,341,194) —  $  |      Liabilities     ($14,341,194) —   S 
Plant,  good-will,  pats.,&c.  9,274,387 1 Capital  stock- 
Furniture,  fixtures,  &c 132,455|      7%    cum.    pref.    stock, 

Investments  in  other  cos._       206,807       50,000  sh.,  $100  each..   5,000,000 
Merchandise,  supplies,  &c.   1 ,306.683  I  Common  stock. $9, 000, 000 
Unexpired  insur.,  disc, &c.         25,9141      Less  unissued      500,000 
Accts.    &    bills   rec.,    less  8,500,000 

reserve 1,661, 326|  

Sundry  debtors 86,851  |  13,500,000 

In  transit  to  branches 52.891  |  Bills  payable 612,000 

Cash 1,593,870  I  Sundry  creditors 229,194 

Charter  Provisions. — No  mortgage  without  consent  of  75%  of  each  class 
of  stock.  Entire  voting  power,  now  vested  in  common  stock,  to  be  vested 
in  preferred  stock  whenever  two  quarterly  preferred  dividends  are  in 
default.  There  shall  be  set  aside  out  of  net  profits  annually  before  payment 
of  dividends  on  the  common  stock  the  sum  of  $100,000  as  "special  surplus 
capital  reserve"  fund,  which  must  be  kept  good;  after  3  years  this  fund 
shall  be  used  to  retire  preferred  shares  at  or  under  125  and  if  necessary  to 
pay  dividends  thereon.  No  dividends  in  excess  of  4%  shall  be  paid  on 
common  stock  while  the  amount  to  the  credit  of  this  fund  in  cash  or  pre- 
ferred stock  retired  Is  less  than  $1,000,000. 

Abstrart  of  Letter  from  Pres.  John  I'.  Underwood,  New  York,  Mch.  18  1910. 

The  Delaware  corporation  was  organized  March  8  1910  to  acquire  the 
property,  business,  assets  and  pood-will  of  the  New  Jersey  corporation  of 
the  same  name  and  to  furnish  additional  working  capital  to  meet  the 
rapidly  expanding  business,  it  is  selling  this  $4,500,000  preferred  stock. 
The  New  Jersey  company  was  organized  about  1903  and  has  been  manufac- 
turing and  selling  writing  machines,  duplicating  machines,  typewriter 
appliances  and  supplies,  having  in  the  United  States  approximately  100 
branch  offices  and  in  foreign  countries  about  30  different  agencies.  The 
sales  and  profits  have  shown  a  continuous  increase,  except  during  the  general 
depression  of  1908.  The  company's  large,  well-equipped  plant  is  located  at 
Hartford,   Conn. 

Net  Projits  Jor  Yeats  1906  to  1909  and  Estimated  Profits  jor  1910. 

1906.  1907.  1908.  1909.  1910  (est.) 

$718,947  $754,161  $433,754  $770,227  $1,000,000 

Additional  working  capital  being  now  provided,  interest  charges  are  here 
eliminated  to  show  the  profits  available  for  dividends.  The  profits  of  Jan. 
1910,  after  deducting  $10,000  for  depreciation,  &c,  amounted  to  upwards 
Of  $112,000. —  V.   90,  p.  632. 

United  Metals  Selling  Co. — Suit. — The  company  some 
time  since  brought  suit  in  the  State  Supreme  Court  against 
the  American  Smelting  &  Refining  Co.  to  recover  upwards  of 
$1,000,000  for  alleged  breach  of  the  contract  under  which 
the  company  acted  as  selling  agent.  The  Smelting  Co.  filed 
a  counter  claim  for  $814,699. 

The  complaint  states  that  since  1901  and  up  to  the  time  the  suit  was 
begun,  the  plaintiff  was  the  sole  selling  agent  for  all  the  copper  produced  by 
the  American  Smelting  &  Refining  Co.  under  a  contract  providing  for  a 
commission  of  1%.     The  contract  as  amended  in  1907  provided  that  the 


defendant  company  was  to  estimate  its  monthly  production  of  copper  three 
months  in  advance  and  be  paid  the  average  price  for  the  month  for  which 
the  estimate  was  furnished.  In  1907.  when  copper  reached  its  highest 
price  of  26c,  the  plaintiff  alleges  that  the  Smelting  Co.  furnished  false 
estimates  Which  resulted  in  an  over-payment  of  nearly  $1,000,000.  It  is 
also  alleged  that  the  Smelling  Co.  sold  to  the  selling  agents  old  copper 
purchased  from  its  customers,  thus  violating  the  terms  of  the  contract, 
which  provided  for  the  delivery  of  onlv  the  company's  regular  product, 
—V.  90,  p.  633. 

United  States  Envelope  Co. — New  Director. — Fred.  H. 
Daniels,  President  of  the  Daniels  Worsted  Wills  of  Worcester 
has  been  elected  a  director,  succeeding  the  late  Fred  A.  Bill 
of  Springfield. 

Date  of  Annual  Meeting. — The  stockholders  have  voted  to 
change  the  date  for  the  annual  meeting  from  the  first  Friday 
in  September  to  the  second  Friday  in  March.  The  fiscal  year 
it  is  understood  will  hereafter  end  Dec.  31. — V.  S9,  p.  1071. 

United  States  Finishing  Co.,  Norwich,  Conn. — Ally 
Increases  Stock. — The  Sterling  Securities  Co.  of  Norwich 
(V.  84,  p.  512)  filed  on  Feb.  28  a  certificate  of  increase  of 
capital  stock  from  $100,000  to  $500,000. 

Earnings. — The  net  earnings  for  the  calendar  year  1909, 
were  $919,383,  comparing  with  $537,979  for  1908. 

Stock  Dividend  50%.— The  directors  on  March  17  declared 

(1)  dividend  No.  43  ,1%%,  on  the  $3,000,000  pref.  stock, 
payable   April   1    1910   to  holders  of  record    March  21   and 

(2)  dividend  No.  5,  1%,  on  the  $2,000,000  common  stock, 
payable  April  1   1910  on  stock  of  record  March  21. 

The  directors  also  voted  to  distribute  to  the  common  stock- 
holders of  record  March  21  1910,  from  the  surplus  earnings  of 
the  past  five  years  the  $1,000,000  of  common  stock  author- 
ized by  the  stockholders  in  October  1909.  This  distribution 
is  to  be  made  on  May  12  1910  on  the  present  $2,000,000 
common  stock. — V.  90,  p.  56. 

Universal  Caster  &  Foundry  Co. — Called  Bonds. — Four- 
teen mortgage  6%  bonds  secured  by  mortgage  Dec.  14  1903 
will  be  paid  at  par  and  interest  at  the  Fidelity  Trust  Co.,  of 
Newark,  trustee,  on  April  1. — V.  88,  p.  690. 

Western  Telephone  &  Telegraph  Co.— Report. — The  results 
for  the  years  ending  Jan.  31  were: 

Years —  Net  receipts.  Int.,  Taxes,&c.Pt.Div.(5%)  Bal.,  Sur. 

1909-10    .  .  $2,169,642     $1,308,171     $800,000    $61,471 

1908-09         .    -  2,225,166      1,395,756     800,000     29,409 

1907-08      .  2,124,414      1,316,551     800,000      7,863 

— V.  90,  p.  241. 

West  India  Electric  Co.,  Jamaica. — Report. — For  year: 

Rental!  am. 
Year —     Gross.          Net.      Bond  Int.  Taxes.  1  .&P.Co.    Dividends.    Surplvs. 
1909         $236,065   $121,121    $30,000   $7,236   $12,000    (5%)$40,000   $31,885 
1908            217,410      125,370      30,000      7,044      12,000      (4%)32,000      44,326 
— V.  88,  p.   687. ^ 

— On  March  31  in  Chicago  the  new  corporation  of  W.  T. 
Rickards  Co.  will  begin  business  on  the  third  floor  of  The 
Rookery,  as  successors  of  the  old  and  well-known  commercial 
paper  house  of  W.  T.  Rickards  &  Co.,  which  had  offices  in 
the  Hartford  Building.  The  active  members  of  the  new 
concern  will  be  William  T.  Rickards  and  Charles  H.  Harbert 
of  the  old  firm;  Frank  P.  Judson,  formerly  Cashier  of  the 
Bankers'  National  Bank  and  now  Secretary  of  the  Com- 
mercial National  (who  has  handed  in  his  resignation  of  the 
latter  office);  Robert  Roloson  and  Robert  Forgan  (son  of 
David  R.  Forgan,  President  of  the  National  City  Bank), 
both  of  whom  have  been  for  several  years  salesmen  for  Chas. 
Hathaway  &  Co's  Chicago  office. 

— E.  T.  Johnson  &  Sons  will  be  the  style  of  a  Chicago 
commercial  paper  firm  beginning  business  April  1  prox. 
Edward  T.  Johnson  has  been  for  25  years  a  partner  in  W.  T. 
Rickards  &  Co.  Associated  with  "him  will  be  his  sons. 
David  E.,  who  has  been  with  the  Prairie  National  Bank, 
and  Edwin  T.  Jr.,  recently  graduated  from  Williams  College. 
The  Johnson  firm  will  retain  the  present  offices  in  the  Hart- 
ford Building. 

— Farson,  Son  &  Co.,  Chicago  and  New  York,  announce 
that  William  H.  Voris  has  been  appointed  Manager  of  their 
bond  department,  with  headquarters  at  their  Chicago  office. 
Mr.  Voris  has  been  actively  engaged  with  them  in  the  pur- 
chase and  sale  of  investment  securities  for  more  than  12  years, 
and  is  regarded  as  one  of  the  most  able  bond  men  in  the 
United  States. 

— At  a  price  to  yield  the  investor  5.33%,  Warner  &.  Co., 
members  of  the  New  York  Stock  Exchange,  15  Wall  Street, 
are  offering  a  first  mortgage  railroad  bond.  The  bonded 
indebtedness  is  stated  to  be  less  than  $12,000  per  mile  and 
net  earnings  twice  the  fixed  charges  after  the  payment  of 
taxes.  Full  particulars  upon  request.  See  advertisement 
in  this  issue. 

— Recent  low  prices  for  United  Railways  of  St.  Louis 
general  first  mortgage  Is  of  1934  form  the  motive  of  a  very 
interesting  circular  letter  just  issued  by  the  office  of  D.  Arthur 
Bowman,  Third  National  Bank  Bldg.,  St.  Louis,  Mo.  The 
bonds  are  considered  from  the  standpoints  of  security, 
income  and  market  and  are  recommended  for  permanent 
investment  at  the  present  time, 

— Plympton,  Gardiner  &  Co.,  New  York,  having  placed 
all  except  a  small  portion  of  the  Northwestern  Terminal 
Railway  Co.  first  guaranteed  5s  bonds  due  1926  (V.I 90, 
p.  503)  offer  the  unsold  portion  at  92  and  int.,  yielding  5%% 
on  the  investment. 

— Cameron  &  Co.,  First  National  Bank  Building,  Chicago, 
have  issued  an  interesting  booklet  entitled  "Financial  Facts." 
It  contains  useful  suggestions  intended  to  help  the  small 
investor. 
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COMMERCIAL   EPITOME. 

Friday  Night ,  March  18  1910. 

A  gradual  improvement  in  trade  is  going  on,  though  the 
increase  in  transactions  is  not  as  great  as  had  been  expected . 
This  may  be  due  partly  to  high  prices, both  of  food  and  of 
manufactures.  Export  trade  is  slow  and  collections  are 
none  too  prompt.  The  labor  situation  is  still  more  or  less 
disturbed.  Money,  however,  continues  easy  and  in  the  main 
the  outlook  is  regarded  as  not  unpromising. 

LARD  on  the  spot  has  continued  to  advance,  influenced 
by  a  further  rise  in  live  hogs,  an  advance  in  lard  futures 
and  the  strength  of  the  general  situation  of  provisions. 
Trade  has  been  dull.  Prime  Western  15c,  Middle  Western 
14.90c.  and  City  steam  14%c  Refined  lard  has  also  ad- 
vanced with  trade  quiet.  Continent  14.90c,  South  America 
15.45c  and  Brazil  in  kegs  16.45c  The  speculation  in  lard 
futures  here  has  been  quiet.  At  the  West  the  market  has 
been  active  and  irregular.  A  violent  decline  occurred  there 
on  the  15th  inst.,  owing  to  bearish  pressure  and  heavy 
liquidation,  partly  on  stop  orders.  The  decline  met  active 
buying  and  prices  rallied.  The  sentiment  is  very  bullish, 
owing  to  the  strong  hog  situation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.  Mon.       Tues.        Wed.      Thurs.      Fri. 

May  delivery 14.36  14.46        14.20        14.25  14.47        14.55 

July  delivery ...14. 18  14.30       14.14        14.11  14.28       14.38 

DAILY   CLOSING   PRICES  OF  LARD   FUTURES  IN  CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 14.07^  14.22  J4   13.82!^   13.90  14.07^   14.12H 

July  delivery 13.95  14.07!4   13.67^    13.75  13.90       13.95 

PORK  on  the  spot  has  risen,  owing  to  the  light  move- 
ment of  live  hogs  at  higher  quotations  and  small  stocks. 
Trade  has  been  dull.  Mess  $27,  clear  $26  50@$29  50  and 
family  $27  50@$28.  Beef  has  been  quiet  and  firm;  mess 
$14@$15,  packet  $14  50@$15  50,  family  $18@$18  50  and 
extra  India  mess  $24  50@$25.  Cut  meats  have  been 
strong;  trade  quiet;  supplies  light.  Pickled  hams,  regular, 
14%@15>2c;  pickled  bellies,  clear,  17@18c;  pickled  ribs 
16@17c  Tallow  has  been  dull  and  firm;  City  7c  Stear- 
ines  have  been  quiet  and  strong;  oleo  17@173^c.  and  lard 
14@14%c  Butter  has  been  steady  with  a  moderate  de- 
mand; creamery  extras  32c  Cheese  has  has  been  quiet  and 
steady;  State,  f.  c,  fall  make,  fancy,  17%c  Eggs  have 
been  easier  with  a  good  demand;  Western  firsts  223^@23c 

OIL. — Linseed  has  been  dull  but  firm  with  supplies  small; 
in  some  quarters  an  advance  is  expected  in  the  near  future; 
City,  raw,  American  seed,,  77@78c;  boiled  78@79c;  Cal- 
cutta, raw,  85c  Cottonseed  firm;  spot  demand  moderate; 
speculation  less  active.  Winter  7.40@8c;  summer  white 
7.55@8c  Lard  strong  with  supplies  light  and  trade  quiet; 
prime  $1  25@$1  28;  No.  1  extra  65@69c  Cocoanut  has 
been  quiet  and  firm;  Cochin  9"^@9%c;  Ceylon  9®9J^c. 
Olive  has  been  in  moderate  demand  and  steady  at  80@85c 
Peanut  quiet  and  steady;  yellow  62@67c  Cod  in  good  de- 
mand and  firm;  domestic  38 @ 40c;  Newfoundland  42@45c 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  8%@8%c;  Santos  No.  4,  9Ji@9^c  West  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 
10@10J-^c  The  speculation  in  future  contracts  has  been 
extremely  dull  and  prices  during  much  of  the  time  have  been 
motionless.  There  has  been  nothing  in  the  foreign  news  to 
encourage  trading  and  the  attitude  of  most  operators  has 
been  a  waiting  one.     Europe  at  times  has  offered  here. 

Closing  prices  were  as  follows: 

March _.. 6.80c.  I  Ju>" 7.10c.  I  November .7.10c- 

April. ...6.85c] A         ;t 7.10c.  1  December    7.15c- 

May   6. 90c. IS         nber 7. 10c. | January 7.16c- 

June 7.00c.  |Ocio..er 7.10c.  |  February 7.17c. 

SUGAR. — Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.36c;  muscovado,  89-degrecs  test,  3.86c; 
and  molasses,  89-degrees  test,  3.61c.  Refined  has  been  quiet 
and  firm.  Granulated  5.25c  Teas  have  been  firm  with  a 
moderate  jobbing  trade.  Spices  quiet  and  steady.  Wool 
stronger  and  more  active.     Hops  dull  and  steady. 

PETROLEUM. — Refined  has  been  easy  in  tone,  though 
without  change  in  quotations.  Consumers  have  continued 
to  purchase  as  sparingly  as  possible,  owing  to  the  expecta- 
tion of  lower  prices.  Barrels  7.90c,  bulk  4.40c  and  cases 
10.30c  Gasoline  has  been  in  moderate  demand  and  steady; 
86  degrees,  in  100-gallon  drums,  18Mc;  drums  $8  50  extra. 
Naphtha  has  been  quiet  and  steady;  73@76  degrees  in  100- 
gallon  drums  16%c;  drums  $8  50  extra.  Spirits  of  turpen- 
tine quiet  and  steady  at  63}^c.  Rosin  quiet  and  steady; 
common  to  good  strained  $4  60. 

TOBACCO. — There  have  been  no  new  or  interesting  de- 
velopments in  the  market  for  domestic  leaf  during  the  week. 
Buying  has  been  limited  to  small  lots.  Prices  have  ruled 
steady.  Havana  has  been  quiet  and  firm.  There  has  been 
a  moderate  inquiry  for  Sumatra  at  firm  prices. 

COPPER  has  been  quiet  of  late  and  somewhat  easier. 
Imports  have  increased  and  exports  diminished.  According 
to  some  reports,  the  supplies  carried  by  selling  agencies  and 
producers  is  small.  Lake  13><@13"^c,  electrolytic  13^@ 
13.35c.  Lead  quiet  and  easier  at  4^c  Spelter  quiet  at 
5.65c  Tin  dull  and  weaker;  spot  31.60c  Pig  iron  has 
been  steady  and  more  active.  No.  1  Northern  $18@$18  50, 
No.  2  Southern  $17  25@$17  75.  There  has  been  an  in- 
creased demand  for  structural  material.  Large  contracts 
for  steel  rails  havebeen  placed. 


COTTON. 

Friday  Night,  March  18  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
77,041  bales,  against  81,933  bales  last  week  and  85,767 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  6,209,167  bales,  against  8,412,653  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,203,486  bales. 


Receipts  at —         Sat. 


Galveston 

Port  Arthur 

Corpus  ChrlstI,  &c 

New  Orleans 

Gulf  port 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


852 
5.392 

2",366 

"461 

f.428 

"l03 

"408 
729 

"166 

15 


Mon . 


4,512 


305 
160 


63 
466 


157 


527 
,032 


Tot.  this  week    11,854     10,240 


Tues. 


5,453 

2",70i 
l",004 

3",  198 

"127 

"18O 
979 

""26 


13,662 


Wed. 


1,800 

6,787 
1494 

"626 

"293 

""62 
338 

"166 
""34 


11,234 


Thurs. 


Fri.        Total. 


3,603 

7~,076 
"256 

"568 

""65 

25 

198 

603 

""92 
29 

"145 


12,660 


5,400 

"789 
1,378 

533 

128 

509 

5,795 

155 

"681 

1,212 

148 

"l03 
458 
102 


21,620 

5,392 

789 

22,613 

4",  608 

"191 

6,795 

5,795 

900 

25 

2,056 

4,893 

148 

192 

285 

458 

281 


17,391     77,041 


The  following  shows  the 
since  Sept.  1  1909,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
March  18. 


Galveston 

Port  Arthur 

Corpus  Christi,&c 

New  Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News.&c 

New  York 

Boston 

Baltimore 

Philadelphia  .. 


1909-10. 


This     Since  Sep 
Week.      1  1909 


21,620 

5,392 

789 

22,613 

4",608 

"l§I 

6,795 

5,795 

900 

25 

2,056 

4,893 

148 

192 

285 

458 

281 


,243,666 

112,770 

69,980 

986,382 

8,264 

218,556 

119,596 

38,288 

,211,578 

208.005 

196,293 

1,198 

290,026 

419,524 

16,012 

3,957 

8,944 

54,801 

1,327 


1908-09. 


This     Since  Sep 
Week.      1  1908 


33,140 
1,600 
5,218 

22,827 

4424 

""l 

13,762 

1,110 

1,460 

105 

3,044 

7,118 

397 

50 

198 

958 

83 


,165,771 

126,894 

106,596 

,734,162 

20,221 

324,030 

130,421 

27,576 

,311,721 

303,318 

185,735 

2,192 

356,708 

489,464 

11,3  57 

13,751 

12,854 

85,875 

4,007 


Total 77,0416,209,167     95,195  8,412,653 


Stock. 


1910. 


111,551 


162,904 

1.006 

22,475 


64,274 
12,807 
19,026 


9,065 
29,556 


146,538 
7,604 
5,725 
6,064 


598.595 


1909. 


113, £ 


239,930 
34,780 


80,511 

2,180 

18,151 

"  6",680 
32,094 

118,376 

5,357 

14,180 

2,871 


669,106 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington- 
Norfolk  

N'port  N.,  &c 
All  others 

Total  this  wk_ 

Since  Sept.  1. 


1910. 


21,620 
6,181 

22,613 
4,608 
6,795 
5,795 
925 
2,056 
4,893 
148 
1,407 


77,04  1 


6,209,167 


1909. 


33,140 
6,818 

22,827 
4,124 

13,762 
1,110 
1,565 
3,044 
7,118 
397 
1,290 


1908. 


35,133 

5,363 

21,695 

2.;s.'ii 

12,465 


1,067 
2,868 
6,723 
48 
2,345 


95,195         90,038       159,389 


1907. 
74,169 


39,732 
3,165 

19,622 
1,088 
1.442 
3,274 
8,873 
598 
7,426 


8,412,653  7,136,851  8,674.771 


1906. 


31,229 
7,606 

29,458 
1,561 

12,404 

2,710 

1,025 

568 

6,873 

278 

10,869 


104,581 


6.545,708 


1905. 

42,5l7 
6.404 

54,759 
3,344 

23,980 

968 

1,968 

6,542 

14,225 
388 

19,242 


174,331 


7.506  528 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  111,695  bales,  of  which  41,057  were  to  Great  Britain, 
9,804  to  France  and  60,834  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 


Galveston 

Port  Arthur 

Corp. Chris. ,&c. 
New  Orleans.. 

Mobile 

Pensacola 

Gulf  port 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New  York 

Boston    

Baltimore 

Philadelphia.. 
Tort  land.  Me.. 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 
remblna 


Total 41,057 


Week  ending  Mch.   18  1910. 
Exported  to — 


Great  Conti- 

Britain.  Fr'nce    nent. 


5,795 
22",600 

"912 


8,788 

2,452 

510 


Total   1908-09.    33.905 


9,804 


9,804 


10.642 


19,436 
5,392 


19,103 
4,848 


5,913 


5,322 


570 
150 
100 


60.834 


48,076 


Total. 


25,231 
5,392 


41.703 
14,652 


6,825 


14.110 

2,452 

510 


570 
150 
100 


111.695 


92.623 


From  Sept.  1  1909  to  Mch.  18  1910. 
Exported  to — 


Great 
Britain.   France. 


631,880 
25,843 

394~,884 

28,976 

40,155 

7.258 

207,695 

73.679 

15,837 

92,265 

4,800 

117*355 

78,023 

10.395 

37.518 

427 


1.772,990 


2,972.455 


372.965 
IS, 398 

152403 
73,495 
49.318 

83",991 
5,496 

15",  700 


37,292 
5~,636 


814.394 


873,098 


Conti- 
nent. 


821,591 
69,523 
15.849 

242.393 
33.528 
33,378 

404 "I 84 
88,007 
95,324 

167,029 
678 

TO",  271 

9.042 

29.301 

15.048 

36".  745 

22.282 

2.951 

200 

600 


Total. 


2.157,927 


.826,436 
113,764 
15.849 
789,380 
135,999 
122,851 

7,258 
695,870 
167,182 
111.161 
274,994 

5,478 

22V.g~8 

87,065 

51,332 

52.566 

427 

36,745 

22,282 

2.954 

200 

600 


4.745,311 


3,007.513  6.853,066 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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March   18  at- 


New  Orleans 

Galveston 

.Savannah 
Charleston .  . . 

Mobile 

Norfolk 

New  York 

Other  ports . 

Total  1910 
Total  1909. 
Total  1908- 


Creat 
Iiritain 


On  Shipboard,  Not  Cleared  for — 

Ger-        Other      Coast- 
France    many.    Foreign     wise. 


4,89 
23,190 


1,440 

2,000 
3,500 

35,022 
3  5,410 
44,108 


3,070 
1,589 


1,500 

"166 


7,159 
17,587 
23,126 


13,117 

12,379 

200 


1,500 
2,000 

29,19(1 
31,944 
48,722 


17.236 
15,774 


600 


633 

2,312 

300 

326 
11,1  50 


17,721 
18,347 
19,32(1 


Total. 

39,848 

55,244 

500 

3.2  66 

14,150 

4,201 

5,500 

122. 70t 
127,82- 
15  1,40( 


Leaving 

Stock . 


123,056 

56,307 
63,774 

19,026 
19,209 
15,406 
142,338 
36,771 

475,887 
541,282 
442,714 


Speculation  in  cotton  for  future  delivery  has  been  on  only 
a  moderate  scale,  but  prices,  owing  partly  to  manipulation 
and  partly  to  an  increased  trade  in  Manchester,  have  ad- 
vanced. Lancashire  is  said  to  be  doing  more  business  with 
China,  and  the  Liverpool  spot  sales  have  increased  sharply. 
On  Thursday  they  amounted  to  15,000  bales,  including  3,000 
"called."  The  Continent  has  been  buying  freely  in  Liver- 
pool. At  Alexandria,  Egypt,  prices  have  latterly  been 
rising.  The  reports  are  that  some  of  the  Lancashire  mills 
are  resuming  work  on  full  time.  In  other  words,  while  the 
American  cotton  goods  industry  is  in  no  very  favorable 
shape,  in  Europe  things,  it  is  said,  begin  to  look  better. 
Meantime  the  stock  here  is  rapidly  decreasing.  Much  of 
this  decrease  seems  to  represent  shipments  to  Liverpool,  at 
some  loss,  supposedly,  for  speculative  effect  on  this  market. 
The  rainfall  in  Texas,  so  far  as  can  be  gathered  from  official 
sources,  has  been  light,  though  some  private  reports  stated 
that  good  rains  have  occurred  in  various  parts  of  the  State. 
Bulls  consider  the  weekly  spinners'  takings  comparatively 
large,  and  they  dilate  on  the  present  visible  supply  as  a 
bullish  factor.  A  current  rumor  also  has  it  that  there  is  a 
rather  large  short  interest  in  the  May  option,  though  it  is 
noticeable  that  latterly  the  premium  on  May  over  July  has 
decreased  somewhat.  At  times  large  bull  interests  have 
bought  May  heavily,  one  operator  alone  on  Tuesday  pur- 
chasing some  35,000  bales,  while  another  bought  July  heav- 
ily. Spot  markets  have  as  a  rule  been  reported  pretty  steady. 
Bulls  assert  that  the  statistical  position  is  strong,  that  spin- 
ners are  poorly  supplied  and  that  it  is  only  a  question  of 
time  when  American  spinners  must  replenish  their  stocks. 
On  the  other  hand,  however,  American  spinners  are  sup- 
posed to  be  heavily  supplied  with  goods;  they  are  buying  the 
raw  material  very  sparingly,  speculation  is  sluggish,  the  out- 
side public  refusing  to  take  hold  of  it,  and  prices  are  at  a 
relatively  abnormal  level — certainly  at  a  level  very  much 
higher  than  the  trade  has  been  accustomed  to  for  many 
years  past.  In  such  circumstances  it  is  believed  that  the 
coming  acreage  will  be  very  large,  and  that  under  ordinary 
circumstances  the  next  crop  will  be  of  corresponding  pro- 
portions. The  high  prices  naturally  encourage  cotton  cul- 
ture everywhere.  Middling  uplands  cotton  has  been  quoted 
here  during  the  week  at  around  15.15c.  Skipping  the  Sully 
year,  we  should  have  to  go  back  to  the  season  of 
1874-75  to  find  middling  upland  selling  in  New  York  at  an 
average  price  of  15  cents.  Latterly  there  has  been  con- 
siderable May  sold  here,  supposedly  against  cotton  to  be 
shipped  from  the  South  to  this  market.  Also,  it  is  said  that 
anywhere  from  10,000  to  60,000  bales  are  likely  to  be  sent 
back  from  Liverpool  to  New  York  for  delivery  on  May  con- 
tracts. It  is  calculated  that  this  could  only  be  done,  as 
prices  now  stand,  at  a  considerable  loss;  but  it  is  understood 
that  if  a  corner  in  the  May  option  is  attempted  that  this  is 
one  of  the  measures  which  will  be  adopted  to  combat  it. 
From  time  to  time  leading  bulls  have  sold  to  some  extent, 
but  there  seems  little  doubt  that  they  are  still  intent  on 
carrying  through  their  May  deal  if  possible.  To-day,  prices 
advanced  on  strength  and  activity  in  Liverpool,  the  lack 
of  needed  rain  in  Texas,  a  further  decrease  in  the  local  stock, 
bull  support  and  covering.  Spot  cotton  here  has  been 
active.  Middling  uplands  closed  at  15.20c,  an  advance  for 
the  week  of  10  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

March  12  to  March  18 —  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.10     15.20     15.15     15.05     15.15     15.20 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The    quotations  for   middling   upland    at   New    York    on 
March  18  for  each  of  the  past  3  2  years  have  been  as  follows: 

1910. C 15. 2011902. C 9. 12|1894. C 7.50|1886  C--  ..  9.19 

1909 9.6511901 8.6211893 9.00|1885 ..11.31 

1908 11. 20 1 1900 9.88  1 1892 6.81  [  1884 11.06 

1907 11.20|1899 6.31  |  1891 9.06|1883 ..10.25 

1906 11.2511898 6.1211890 11.3811882 .12.19 

1905 8.20  1897 7. 25 1 1889 10. 12  |  1881 10.75 

1904 __15.00ll896 8.00|1888 10.12|1880 ..13.19 

1903 10.00 1 1895 6.19|  1887 10.001 1879 9.94 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday  . 

Steady     .    -- 

Steady 

Steady 

Steady 

Steady 

Steady 

Steady 

7,347 

5~,500 
3,047 
3,000 
3,855 

-'--'- 

r,406 

800 
1,600 

7,347 

Monday 

Tuesday  . . 
Wednesday 
Thursday  _ 
Friday 

Quiet  10  pts  adv 

Steady  5  pts  dec 

Quiet  10  pts  dec 

Quiet  10  pts  adv 

Steady  5  pts  adv  .  . 

1,400 
5,500 
3,047 
3,800 
5,455 

Total 

22,749 

.... 

3,800 

26,549 

FUTURES. — The   highest,    lowest    and    closing   prices    a! 
New  York  the  past  week  have  been  as  follows : 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

March  18—  1910.  1909.  1908.  1907. 

Stock  at  Liverpool bales.    861,000   1,407,000  1,112,000  1,216,000 

Stock  at  London 4,000  8,000  13,000  9,000 

Stock  at  Manchester 61,000         85,000         80.000         76,000 


Total  Great  Britain  stock. 


926,000   1,500,000   1,205,000   1,301,000 


Stock  at  Hamburg 6,000  14,000  13,000  11,000 

Stock  at  Bremen 302,000  444,000  504,000  434,000 

Stock  at  Havre 390,000  343,000  241,000  273,000 

Stock  at  Marseilles 2,000  4,000  5,000  3,000 

Stock  at  Barcelona 9.000  46,000  44,000  17,000 

Stock  at  Genoa 52,000  38,000  36,000  145,000 

Stock  at  Trieste 4,000  2,000  18,000  13,000 

Total  Continental  stocks 765,000  891,000  861.000  896,000 


Total  European  stocks 1,691,000 

India  cotton  afloat  for  Europe 268,000 

Amer.  cotton  afloat  for  Europe...  225,418 

Egypt.Brazil.&caflt.for  Europe.  30,000 

Stock  in  Alexandria,  Egypt 157,000 

Stock  in  Bombay,  India 748,000 

Stock  in  U.  S.  ports 598,595 

Stock  in  U.  S.  interior  towns 562,125 

U.  S.  exports  to-day 24,886 


2,391,000  2,066,000  2,197,000 


182,000 
423,483 

52,000 
299,000 
497,000 
".69,106 
■o97,642 

21,787 


130,000 
349,548 
25,000 
234,000 
641,000 


163,000 
478,926 
54,000 
215,000 
724,000 


597,114    1,052,668 
506,124       512,820 
5,697  5,882 


Total  visible  supply 4,305.024  5,233,018  4,554,783   5,403,296 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A.t7i€ricmi~~— 

T  ivernool  stock                           bales.     788,000  1,297,000  988,000   1,098,000 

Manchester  stock          '.. 51,000  69,000  68,000         65,000 

Continental  stock        723,000  851,000  784,000       827,000 

American  afloat  for  Europe 225,418  423,463  349,548      478.926 

T)    S    Dort  stocks               -- 598,595  669,106  597,114   1,052.668 

V.  S.  interior   Stocks. 562,125  697.642  506.424        512,820 

U    S    exports  to-day ----       24.866  21,787  5,697           5,882 


Total  American 2,973,004 

East  Indian,  Brazil,  &c. — 

Liverpool  stock '3 ,000 

London  stock -J'222 

Manchester  stock l"'™« 

Continental  stock .Jo'UnH 

India  afloat  for  Europe 2S„'29x 

Egypt,  Brazil,  <ffcc,  afloat. 30,000 

Stock  in  Alexandria,  Egypt i5Z'°°° 

Stock  in  Bombay,  India 748,000 


4,029,018   3,298,783  4,040,296 


110,000 

8,000 

16,000 

40,000 

182,000 
52,000 

299,000 

497,000 


124.000 
13,000 
12,000 
77,000 

130,000 
25,000 

234,000 

641,000 


118,000 

9,000 

11,000 

69,000 

163,000 
54,000 

215,000 

724,000 


Total  East  India,  &c_ 
Total  American 


1,332,000   1,204,000   3,298,000    1,363,000 
.2,973,004   4,029,018   4,554,783   4,040,296 


Total  visible  supply..--- 4,305  004   5,233  018   4,554  783   5,403  296 


8.17d. 

15.20c. 

16»Ui. 

10.50d. 

7Hd. 

7  l-16d. 


4.97d. 

9.70c. 
8  5-1 6d. 

7.75d. 
4  5-16d. 

4Kd. 


5.86d.  6. Old 

10.68c.         11.10c 

8  13-16d.  12  ll-16d 

10.35d.  9.65d 

5  7-1 6d.      5  9-1 6d 

5Hd.  5?^d 


Middling  Upland,  Liverpool.- - 
Middling  Upland,  New  York 
Egypt,  Good  Brown,  Liverpool. . 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Ttnnevelly,  Good,   Liverpool. ... 

Continental  imports': for  the  past  week  have  been  154,000 

bales 

The  above  figures  for  1910"show  a  decrease  from  last  week 
of  56  411  bales,  a  loss  of  9  28,014  bales  from  1909,  a 
decrease  of  249,779  bales  from  1908,  and  a  loss  of  1,098,292 
bales  over  1907. 


Mar.  19  1910. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  (lie  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night ,  and  the  same  items  for 
(lie  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  23,685  bales  and  are  to-night  135,517 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  23,961  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

191 

March  18 — 
Shipped —  IVeefc . 

Via  St.  Louis    2,865 

Via  Cairo 677 

Via  Rock   Island 230 

Via  Louisville I 2,304 

Via  Cincinnati 676 

Via  Virginia  points 1,278 

Via  other  routes,  &c 1,842 

Total  gross  overland 9,872 

Deduct  Shinments — 

Overland  to  N.  Y.,  Boston,  &c___  1,216 

Between  interior  towns 504 

Inland,  &c,  from  South 759 

Total  to  be  deducted 2,479 


9-10 

1908 

-09 

Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

316,910 

11,004 

526,137 

143,001 

3,509 

273,156 

19,563 

1,242 

26,873 

86,537 

1,748 

64,611 

38,643 

936 

37,888 

105,508 

1,043 

151,853 

126,029 

4,027 

230,301 

836,191 

23,509   1 

,310,819 

69,029 

1,289 

116,487 

36,347 

287 

38,396 

42,876 

1,002 

29,677 

148,252 

2,578 

18  1,560 

Leaving- total  net  overland* 7,393       687,935 


20,931    1,126,259 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  7,393  bales,  against  20,931  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  nel 
overland  exhibits  a  decrease  from  a  year  ago  of  438,320  bales. 


In  Sight  and  Spinners' 

Takings.  Week 

Receipts  at  ports  to  March  18 77,041 

Net  overland  to  March  18 7,393 

Southern  consumption  to  March  18  50,000 


1909-10- 

Since 
Sept.  1. 

6,209,167 
687,939 

1,476,000 


-1908-09- 


Since 
Week.  Sept.  1. 
95,195  8,412,653 
20,931  1,126,25!) 
51,000      1,350,000 


Total  marketed     134,434 

Interior  stocks  in  excess *23,685 


8,373,106      167,126    10.890,912 
478,962      »23,711  583,627 


fame  into  sight  (luring  week 110,749 

Total  In  sight  March  18 8,852,068 


143,415 


11,17 


North. spinners'  takings  toMch.18   10,497      1,743,846        52,1-15      2,177,516 
T  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Hales.   I      Since  Sept.  1 —  Bales. 

1908— March    21 149,446    1907-08— March  21 9,593,228 

1907— March    22 221, 782 1  1906-07— March  22.    ...    11,585,404 

1906 — March    23 -.136,782    1905-06 — March  23  9,063,531 

1905 — March    24 248, 327 1 1904-05 — March  24 10,162,774 

— Lawrence  Newell  Van  Hook,  Secretary  and  Treasurer 
of  the  St.  Louis  Cotton  Exchange  for  some  years,  died  on 
March  7th.  Mr.  Jerome  Fentress  was  elected  Secretary  and 
Treasurer  of  the  Exchange  on  March  11th. 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thitrsd'y, 

Friday, 

Mch.   12. 

Mch.  14. 

Mch.  15. 

Mch.   16. 

Mch.  17. 

Mch.  18. 

March — 

Range     

14. 62-. 70 

14. 77. 85 

14. 73-. 80 

14. 67-. 69 

14. 72-. 76 

14.79- .80 

Closing 

14. 69-. 70 

14. 81-. 83 

14. 71-. 73 

14. 63. 65 

14. 77-. 78 

14.76    — 

April — 

Range 

—    @   — 

—    @  — 

—    @  — 

—  <a>  — 

—    @   — 

—    «f.  — 

Closing.      — 

14.74-.78 

14. 87. 90 

14. 76. 79 

14. 67-.  70 

14. 81-. 84 

14. 79-. 83 

May — 

Range  .    

14. 72- .82 

14. 87. 96 

14. 73. 98 

14. 71-. 85 

14.78. 88 

14. 84-. 96 

Closing 

14. 79-. 80 

14. 92. 93 

14.81-. 82 

14. 74-. 75 

14. 87-. 88 

14.86-87 

June — 

Range  .   

—    @   — 

—   @  — 

—    @  — 

—    @   — 

—    @   — 

—    (3:   — 

Closing 

14.82-. 86 

14.96. 99 

14. 86-. 90 

14. 78-. 81 

14. 91. 95 

14. 89-. 93 

July — 

Range  

14. 79-. 89 

14. 93-. 02 

14. 83- .03 

14. 80-. 94 

14. 88-. 96 

14.95- .05 

Closing 

14. 87-. 88 

15. 00-. 01 

14. 90-. 91 

14. 83. 84 

14. 96. 97 

14.95. 96 

August — 

Range     

14. 11-. 14 

14. 24- .31 

14. 12-. 17 

14. 13. 25 

14. 25-. 28 

14. 27. 36 

Closing 

14. 14-. 15 

14.30    — 

14.17    — 

14. 18-. 20 

14. 28-. 29 

14. 28-. 29 

September — 

Range 

—    @   — 

13.25- .39 

13. 46. 47 

—    @   — 

13.28    — 

—    (a.    — 

Closing .. 

13.15    — 

13.33    — 

13.27    — 

13.29    — 

13.37    — 

13.42    — 

October — 

Range  

12. 56-. 64 

12. 67-. 86 

12.74-93 

12.70-  .84 

12. 72-. 82 

12. 87-. 93 

Closing 

12. 61-. 62 

12.84-. 85 

12.80-. 81 

12. 74-. 75 

12.81-. 82 

12. 87. 88 

November — 

Range     

—    @   — 

—    @   — 

-    @   — 

—    @   — 

12.64-. 69 

—    @  — 

Closing 

12. 55-. 60 

12.77    — 

12. 76-. 78 

12. 66-. 70 

12. 71-. 75 

12. 77. 80 

December — 

Range     

12.38- .42 

12. 53. 68 

12. 62. 75 

12. 57. 66 

12.59    — 

12. 71. 79 

Closing 

12.41-.43 

12. 65-. 66 

02. 63-. 65 

12. 57. 59 

12. 64-. 66 

12. 70. 72 

January — 

Range  

—    @   — 

—    @   — 

—    @  — 

—    @   — 

—    @   — 

—    @   — 

Closing 

12.46    — 

12.68  .71 

12. 66-. 70 

12. 60-. 64 

12. 67-. 70 

12. 73. 77 

Tone — 

Spot 

Vy  st'dy 

Firm . 

Quite. 

Easy. 

Quiet. 

Quiet. 

Options 

Quiet. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  denote  that 
little  or  no  rain  has  fallen  in  most  sections  during  the  week. 
In  consequence  the  favorable  weather  preparations  for  the 
next  crop  have  on  the  whole  progressed  exceedingly  well, 
and  we  are  advised  from  Mobile  that  seeding  will  begin  in 
some  Darts  of  that  district  in  about  ten  days. 

Galveston,  Texas. — We  have  had  light  rain  on  one  day 
during  the  week,  the  precipitation  being  four  hundredths  of 
an  inch.  The  thermometer  has  averaged  68,  the  highest 
being  80  and  the  lowest  56. 

Abilene,  Texas. — There  has  been  light  rain  on  two  days 
the  past  week,  to  the  extent  of  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  60,  ranging  from  42  to  78. 

Corpus  Christi,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  50  to  74,  aver- 
aging 62. 

San  Antonio,  Texas. — Rainfall  only  a  trace  during  the 
week.  The  thermometer  has  averaged  67,  ranging  from  50 
to  84. 

Taylor,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  reaching  sixteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  42  to  82,  averaging  62. 

New  Orleans,  Louisiana. — It  has  been  dry  all  the  week. 
Average  thermometer  59. 

Shreveport,  Louisiana. — There  has  been  only  a  trace  of 
rain  the  past  week.  The  thermometer  has  averaged  60,  the 
highest  being  80  and  the  lowest  39. 

Vicksburg,  Mississippi. — There  has  been  but  a  trace  of 
rain  during  the  week.  The  thermometer  has  averaged  56, 
ranging  from  37  to  78. 

Helena,  Arkansas. — Farming  is  progressing  well.  Cotton 
acreage  will  be  increased.  Dry  all  the  week.  The  ther- 
mometer has  ranged  from  30  to  78,  averaging  50. 

Little  Rock,  Arkansas. — It  has  been  dry  all  the  week. 
Average  thermometer  54,  highest  82  and  lowest  26. 

Memphis,  Tennessee. — Fine  farming  weather,  and  crop 
preparations  are  active.  There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  51.8,  the  highest 
being  77.7  and  the  lowest  33.8. 

Nashville,  Tennessee. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  48,  ranging  from 
26  to  70. 

Mobile,  Alabama. — Favorable  weather  in  the  interior  for 
('arm  work  and  cotton  planting  will  commence  in  some  dis- 
tricts in  about  ten  days.  There  has  been  rain  on  one  day 
of  the  past  week,  and  the  rainfall  has  been  seven  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  37  to  72, 
averaging  56. 

Montgomery,  Alabama. — Planting  preparations  arc-  active. 
The  soil  is  in  good  condition.  Dry  all  the  week.  Average 
thermometer  54,  highest  71,  lowest  34. 

Selma,  Alabama. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  49.5,  the  highest  being  70 
and  the  lowest  27. 

Savannah,  Georgia. — Rainfall  for  the  week  seven  hun- 
dredths of  an  inch,  on  one  day.  Average  thermometer  54, 
highest  74,  lowest  34. 

Charleston ,  South  Carolina. — It  litis  rained  to  an  inappre- 
ciable extent  during  (he  week.  The  thermometer  has  aver- 
aged 51,  the  highest  being  67  and  the  lowesl   ■  '-■'>. 

charlotte,    North    Carolina. — Splendid    progress    is    being 

made  with  farm  work.      There  has  been  rain  on  one  day  the 

past  week,  (he  rainfall  reaching  nineteen  hundredths  of  ;m 
inch.  The  thermometer  has  averaged  46,  ranging  from  28 
to  67. 
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WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  TnkitiKs. 
Week  and  Season. 


Visible  supply  March  11 

Visible  supply  Sept.  l 

American  in  sight  to  March  18. 
Bombay  receipts  to  March  17.. 
Other  India  shlp'ts  to  March  17_ 
Alexandria  receipts  to  March  16 
Other  supply  to  March  16* 


Total  supply. 


Deducl — 
Visible  supply  March  18. 


Total  takings  to  March  18 

Of  which  American 

Of  which  other 


1909-10. 


Week . 


4,361,415 

lib",  74  6 

108,000 

30,000 

3,000 

2.000 


4,615  164 


4.305,004 


Season. 


1,931,022 
8,852,068 

2,2(11.0(111 
192,000 
643.000 
18."). 000 


14.004,090 


4,305,004 


9.699,086 
7,333.080 
2,366.000 


1908-09. 


Week . 


5,300,097 

113,415 
02,000 
16,000 
15,000 


5.596,512 


5,233,018 


Season . 


15,783.521 


5,233,018 


310,100 
105,160 
145,000 
*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

EUROPEAN  COTTON  CONSUMPTION  TO  MARCH  1. 
— By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures 
brought  down  to  March  1 .  We  give  also  revised  totals  for 
last  year  that  comparison  may  be  made.  The  spinners' 
takings  in  actual  bales  and  pounds  have  been  as  follows: 


October  l  to  March  1. 


For  1909=10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


For  1908-09. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain.     Continent. 


1,473,000 

497 

723,081,000 


1,680,000 

508 

858,440,000 


2,483,000 

484 

1,201,772,000 


2,903,000 

489 

1,419,567.000 


Total. 


3,956,000 

486.6 

1,924,853,000 


4,583,000 

497.1 

2,278,007.000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  497  lbs.  per  bale  this  season,  against  508 
lbs.  during  the  same  time  last  season.  The  Continental  de- 
liveries average  484  lbs.,  against  489  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  486.6  lbs.  per 
bale,  against  497.1  lbs.  last  season.  Our  dispatch  also  gives 
the  full  movement  for  this  year  and  last  year  in  bales  of  500 
lbs. 


October  1  to  March  1 . 

Bales  of  500  lbs.  each. 

(000s  omitted.) 

1909-10. 

1908-09. 

Great 
Britain 

Conti- 
nent. 

Total. 

Great 
Britain 

Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1_. 

Takings  to  March  1 

234 
1,464 

1,218 
2,403 

1,452 
3,867 

308 
1,917 

1,046 
2,839 

1,354 
4,556 

Supply 

1.698 
1,365 

3,621 
2,205 

5,319 
3,570 

2,025 
1,390 

3,885 
2,310 

5,910 

Consumption,  21  weeks 

3,700 

Spinners'  stock  March  1 

Weekly  Consumption. 

000s  omitted. 

In  October                        

333 

65 

65 
65 
65 
65 

1,416 

105 
105 
105 
105 
105 

1,749 

170 
170 
170 
170 

170 

635 

30 
60 
78 
80 
80 

1,575 
110 

no 

110 
110 
110 

2,210 
140 

In  November        ._   .   

170 

In  December . 

188 

In  January             

190 

190 

INDIA  COTTON  MOVEMENT  EROM  ALL  PORTS. 


March  17. 

1910. 

1909. 

1908. 

Receipts  at — 

1     Since 
Week.  [  Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

108,000  2,201,000 

62,000 

1,400,000 

57,000  1,383  000 

Exports 
from — 

For  the  Week. 

Since  September  1. 

Great 

Conttr 

Japan 

Great 

Conti- 

Japan 

Britain. 

nenl. 

&China 

Total. 

Britain. 

nent. 

c£-  China. 

Total. 

Bombav — 

1909-10.. 

4,000 

43,000 

10,000 

57,000 

53,000 

595,000 

479,000 

1,127,000 

1908-09.. 

1,000 

11,000 

6,000 

18,000 

17,000 

381,000 

370,000 

708,000 

1907-08. . 



11,000 

1,000 

12,000 

15,000 

353,000 

234,000 

602,000 

Calcutta — 

1909-10.. 



3,000 

10,000 

13,000 

3,000 

20,000 

24,000 

47,000 

1908-09. . 



3,000 

3,000 

4,000 

25,000 

25,000 

54,000 

1907-08. . 



1,000 

1.000 

3.000 

10,000 

4,000 

17,000 

Madras — 

1909-10.. 



1,000 

1.000 

4,000 

9,000 

1,000 

14,000 

1908-09. . 

3,000 

15,000 

2,000 

20,000 

1907-08.. 



1,000 

1,000 

4,000 

25,000 

2,000 

31,000 

All  others — 

1909-10.. 



15,000 

1,000 

16,000 

17,000 

112,000 

2,000 

131,000 

1908-09.. 

2,000 

10.000 

1,000 

13,000 

11,000 

102,000 

11,000 

124,000 

1907-08.. 



9,000 

9,000 

9,000 

89,000 

16,000 

114,000 

Total  all — 

1909-10-. 

4.000 

62,000 

21,000 

87,000 

77,000 

736,000 

506,000 

1,319,000 

1908-09-. 

3.000 

24,000 

7.000 

34,000 

35,000 

523,000 

408,000 

966,000 

1907-08.. 



21,000 

1,000 

22,000 

31,000 

477,000 

256,000 

764,000 

ALEXANDRIA  RECEIPTS 

AND  SHIPMENTS. 

Alexandria,  Egypt, 
March  16. 

1909-10. 

1908-09. 

1907-08. 

Iteceipts  (cantars)  — 

This  week  ..   

26,000 
4,822,792 

115,000 
6,311,015 

80,000 

Since  Sept.  1 

6,497,277 

Exports  (bales)- 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


This      Since 
WeekASept.  1 


4.000  126.907 

104,633 

3,750  233,958 
1,500     54,053 


Total  exports 9,250  519.551    21,650  582,897    21,750  646,968 


This 
Week. 


1,750 

7,250 

12,250 

400 


Since 
Sept.  1 


141,032 

148,807 

236,961 

56,097 


This 
Week. 


3,000 
9,250 
8,000 
1.500 


Since 
Sept.  1. 


178,459 

161.779 

256,764 

49,966 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
firm  for  both  yarns  and  shirtings.  The  demand  for  both 
yarn  and  cloth  is  good.     We  give  the  prices  for  to-day  be- 


low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


1910. 

1909. 

32s  Cop 

Tn-isl. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Col'n 

Mid.         32s  Cop 

Upl's           Twist. 

H!4  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 

Mid. 
Upl's 

Jan 

d. 

d. 

s.  d. 

s.  d. 

d.     d.                   d. 

s.  d. 

8.  d. 

d. 

21 

28 
Feb 

10        @ 
10%     @ 

10% 
10% 

5     4 
5     4 

(5)9     9 
@9     9 

7.56  7%        @  8% 
7.80  7  13-16@  8% 

4     9 
4     9 

@8     7% 
@8     7% 

5.30 
5.30 

4 

11 

18 

25 

Mch 

10%     @ 

10%      @ 
10  7-16@ 
107-16® 

11% 
11% 
11% 
11% 

5     5 
5     5 
5     5 
5     5 

@9  10% 
@9  10'A 
@9  10% 
@9  10% 

7.91  7  11-16®  8% 
8.15  7  9-16  @  8% 
8.10  1%       @  8% 
7.99  7%       @       8 

4     8 
4     7 
4     6 

4     6 

@8     7% 
@8     6 
@8     5 
@8     4% 

5.15 
5.11 
5.09 
5.02 

4 
11 

18 

10  %     @ 
10%      @ 
10%     @ 

11% 
11% 
11% 

5     6 
5     6 
S     6 

@10 
@10 
@10 

8.07  7^        @       8 
8.05  7K        (»       8 
8.17  7  3-16®        8 

4     6 
4     6 
4     6 

@8     4% 
(u.8     4% 
@8     4% 

5.14 
5.08 
4.97 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  111,695  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To   Liverpool — March   12— Cymric,   8,590   upland, 

198  Sea  Island 8,788 

To  Bremen — March  16 — Prlnz  Fried  rich  Wilhelm,  4,472 4,472 

To  Copenhagen — March  16 — Oscar  II,  250 250 

To  Genoa— March  11 — Berlin   300 300 

To  Naples — March  11 — Berlin.  200 200 

To  Piraeus —March  17 — Themistocles,  100 100 

GALVESTON — To  Liverpool— March  14— Horatio.  5,795 5,795 

To  Bremen —March    11 — Chemnitz,   9,696 ._  9,696 

To  Hamburg — March  10 — Isfia   4,963 4,963 

To  Christiania — March   12 — Thelma,  550 550 

To  Genoa — March  11 — Sutlej,  4,227 4,227 

PORT  ARTHUR— To  Bremen— March  11— Gloriana,  5.392 5.392 

NEW  ORLEANS — To  Liverpool — March  15 — Custodian,  18,000..  18,000 

To  Manchester — March  18 — Cuban,  4,600 4,600 

To  Premen — March  16 — Monomoy.   10.423 10,423 

To  Rotterdam — March  18— Valetta,  50 50 

To  Antwerp — March    15 — Chaucer.    528 528 

To  Barcelona — March  17 — Miguel  M.  Pinillos,  4.313 4,313 

To  Genoa — March  11 — Aspromonte,  3,639 3,639 

To  Leghorn — March   11 — Aspromonte,   150 150 

MOBILE — To  Havre — March  15— Memphian.  9  804 9,804 

To  Bremen — March  12 — Antillian,  4,848 4,848 

SAVANNAH — To  Liverpool— March  15— Zafra,  912 912 

To  Hamburg — March  12 — Duffield,  3,208 3,268 

To  Antwerp — March    15 — Mar=elisborg,    225 225 

To  Warberg — March  12 — Duffield,  196 ...  196 

To  Norrkoping — March  12  — Duffield,   100 100 

To  Gothenburg — March    12 — Duffield,    24 24 

To  Barcelona — March  15 — Giulia,  1,200 1,200 

To  Genoa — March   15 — Giulia.   200 200 

To  Trieste — March  15 — Giulia,  700_    700 

BOSTON — To  Liverpool — March  11— Michiean,  8 15... March  15— 

Ivernia,  600_. .March  16 — Victorian,  537 1.952 

To  Manchester — March    16 — Georgian,   500 500 

BALTIMORE — To  Liverpool— March  12 — Quernmore.  510  Sea  Isl.  510 

SAN  FRANCISCO — To  Japan — March  15 — Tenyo  Ma.ru.  570 570 

SEATTLE — To  Japan — March  15 — Inaba  Maru,  150 150 

TACOMA — To  Manila — March  8 — Suveric,  100 100 


Total    111,695 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  25. 
Sales  of  the  week 79,000 

Of  which  speculators  took..      2,000 

Of  which  exporters  took 1,000 

Sales,  American 73,000 

Actual  export 22,000 

Forwarded 79,000 

Total  stock— Estimated 962,000 

Of  which  American — Est. ..889,000 
Total  Imports  of  the  week 75,000 

Of  which  American 50,000 

Amount  afloat 106,000 

Of  which  American 68,000 


Mch.  4. 

Mch.  11. 

Mch.  18. 

74,000 

62,000 

*74,000 

6,000 

2,000 

2,000 

1,000 

2,000 

2,000 

65,000 

56,000 

•68,000 

4.000 

11,000 

6,000 

86,000 

72.000 

58,000 

934,000 

900,000 

861,000 

864,000 

831,000 

788,000 

49.000 

47,000 

24,000 

23,000 

33.000 

8,000 

126,000 

102,000 

133,000 

77,000 

60,000 

95,000 

*  Includes  23,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday. 

Friday. 

Market,     1 
12:15      ^ 
P.  M.     J 

Dull. 

Quiet. 

Dull. 

Dull. 

Good 
demand. 

Moderate 
demand. 

Mid.  Upl'ds 

8.06 

s.os 

8.08 

8.09 

8.11 

8.17 

Sales     

Spec.&exp. 
Called 

5,000 

500 

5,000 

7,000 

500 

1,000 

6,000 

500 

1,000 

7.000 

500 

5,000 

12,000 

500 

3,000 

8.000 

500 

10,000 

Futures. 
Market      1 
opened      J 

Quiet 
unch. to 
1  pt.  dec. 

Steady  at 
3®  4  pts. 
advance. 

Quiet  at 

2®  7  pts. 
advance. 

Steady  at 
3®  5  pts. 
decline. 

Quiet  at 
4  pts. 
decline. 

Steady  at 

3%@5 

pts.  adv. 

Market,     1 
4              }• 
P.  M.     .1 

Quiet 

unch.  to 

2  pts.  dec. 

Quiet 
1%@8% 
pts.  adv. 

Steady  at 
2®  10  pts. 
advance. 

Steady  3 
pts.  dec.  to 
1  pt.  adv. 

Quiet  at  3 
pts.  dec.  to 
1%  pts.adv 

Quiet  at 
4®  9  pts. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus,  7  80  means  7  80-100d. 


Sat. 

Mon. 

Tuse. 

Wed. 

Thurs. 

Fri. 

March  11 
to 

12% 

12% 

12% 

4 

12%      4 

12% 

4 

12%      4 

12% 

4 

March  18. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m 

a. 

a. 

d. 

d. 

d. 

a. 

d. 

d. 

a. 

d. 

d. 

d. 

March 

7  80% 
7  78 

84 
81 

82 
79% 

84% 
82 

85% 
83 

85 
82% 

86% 
84 

86% 
84 

88 
85% 

93 
90 

94 

Mch  .-Apr. 

90% 

Apr  .-May 

7   72% 

76 

76% 

78% 

79 

77 

79 

78 

80 

84 

84 

May-June 

7  69 

72 

73 

75% 

76 

73% 

75% 

74% 

76% 

80% 

80% 

June-July 

7   63 

66 

67 

70% 

71 

67% 

69% 

68% 

70 

75 

74 

July- Aug. 

7   57 

60 

61% 

65% 

66 

62% 

64% 

63 

64% 

67% 

68% 

Aug.-Sept 

7   26 

30 

32% 

38% 

38%  35% 

37 

35 

36 

42 

41% 

Sept.-Oct. 

6  83 

87 

90% 

98 

99       95 

96% 

93  H 

94 

02 

01% 

Oct.-Nov. 

6   62 

67 

70% 

78% 

79%  75 

76% 

73% 

74 

82% 

82% 

Nov  .-Dec. 

6   52 

57 

60% 

69% 

70%  67 

68 

64% 

65 

74 

74 

Dec.-Jan. 

6   51 

56 

58  % 

68 

69      165  % 

66% 

63% 

64 

72% 

72% 

Jan  .-Feb. 

6   50 

55 

57% 

67 

68       64  % 

65  % 

62% 

62% 

71% 

71 

Feb. -Mch. 

6   50 

55 

57% 

67 

68       64  % 

65% 

62% 

62% 

71 

71 

Mch  .-Apr. 

64% 

65% 

62% 

62% 

70% 

71 
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BREADSTUFFS. 

Friday,   March  ISth  1010. 

Prices  for  wheat  flour  in  the  local  market  have  ruled  steady 
during  the  week.  The  attitude  of  many  in  the  trade  is  a 
waiting  one  and  purchases  have  been  of  a  hand-to-mouth 
character.  At  Minneapolis  there  has  been  some  falling  off 
in  the  demand  and  the  output  of  the  mills  at  the  North- 
west for  the  past  week  was  smaller  than  in  the  preceding 
week  and  also  than  in  the  corresponding  week  last  year. 
Advices  from  the  West  and  the  Southwest  have  reported 
a  quiet  condition  of  trade.  Rye  flour  and  corn  meal  have 
been  quiet  and  steady. 

Wheat  has  been  irregular,  halting  between  two  opinions. 
The  crop  news  has  been  so  conflicting  that  people  in  general 
have  hardly  known  what  stand  to  take  and  on  the  principle 
"when  in  doubt  do  nothing"  have  held  aloof  from  the  market 
or  traded  on  a  small  scale  and  very  cautiously.  Of  late 
there  has  been  very  little  rain  in  the  Southwest  and  prices 
have  advanced,  both  at  home  and  abroad,  especially  as  the 
estimated  Argentine  shipments  for  the  week  were  small. 
Also  some  dispatches  from  Kansas  continue  to  insist  that  a 
good  deal  of  damage  has  really  been  done  in  that  State 
and  also  not  a  little  in  Nebraska,  Indiana,  Illinois  and 
Missouri,  not  to  mention  other  Stales,  principally  through 
winter-killing.  The  exportable  surplus  of  Argentine  was 
officially  estimated  at  80,000,000  bushels,  against  approx- 
imately 100,000,000  last  year.  The  receipts  at  the  South- 
west have  decreased.  On  the  other  hand,  however,  cash 
business  has  been  quiet,  both  for  home  trade  and  export. 
Spring-wheat  receipts  have  been  large  and  stocks  at  the 
Northwest  are  increasing.  Spring-like  weather  is  reported 
in  the  United  Kingdom  and  European  crop  conditions  are 
in  the  main  favorable.  Russian  navigation  is  expected 
to  open  at  an  early  date.  Some  of  the  domestic  crop  news 
even  from  Kansas  is  favorable  and  seemingly  unbiased 
crop  experts  state  that  the  general  situation  is  not  under 
the  average  at  this  time  of  the  year  and  that  there  is  a 
possibility  of  a  large  crop  being  raised.  Even  the  the  South- 
west cash  wheat  has  been  depressed  in  value,  a  fact  which 
may  not  be  without  significance  as  a  commentary  on  some 
of  the  rather  lurid  reports  of  crop  damage  which  have  been 
sent  from  that  section  for  some  little  time  past.  With 
speculation  sluggish,  export  trade  dull,  domestic  millers 
purchasing  with  evident  reluctance,  the  European  crop 
prospects  in  the  main  favorable, and  the  possibliity  if  not 
the  probability  that  the  damage  reports  from  the  winter- 
wheat  belt  of  this  country  are  more  or  less  exaggerated,  and 
that  a  bountiful  crop  may  yet  be  garnered ,  not  a  few  members 
of  the  trade  are  sceptical  as  to  the  possibility  of  any  material 
or  sustained  advance  from  the  present  level  of  prices.  To-day , 
prices  advanced  early  on  dry  weather  in  the  Southwest, 
unfavorable  crop  accounts,  smaller  Argentine  shipments, 
commission-house  buying  and  covering.  Later  there  was  a 
reaction  on  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.  o.  b 129  H   129%   129^   129%   128  ^   128% 

May  delivery  in  elevator 123%   124%    123%   123%   122  ^   122% 

July  delivery  in  elevator 115  %  116  %  115%  115%  115  %  115% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs..   Fri. 

May  delivery  in  elevator 113%   114%   113%  113%  112%   112 M 

July  delivery  In  elevator 107       108        106s4    107       107        106  & 

September  delivery  in  elevator 104%   105%   103%   104%   104%    104% 

Indian  corn  for  future  delivery  in  the  local  market  has 
been  extremely  dull.  At  the  West  the  speculation  has  been 
active,  with  the  trend  of  prices  downward  much  of  the  time, 
owing  principally  to  steadily  increasing  stocks,  dulness  on 
the  spot  and  weakness  in  cash  prices.  There  has  been  heavy 
and  persistent  selling  for  the  decline  by  cash  houses  and  pit 
traders.  This  has  caused  heavy  long  liquidation  by  commis- 
sion houses,  partly  on  stop  orders.  The  receipts  at  some  points 
have  latterly  fallen  off,  but  the  movement  is  still  in  excess 
of  the  demand.  The  buying  has  been  mainly  to  cover  shorts. 
To-day  prices  continued  to  decline.  There  was  another  fall 
in  cash  prices,  the  spot  demand  was  light  and  liquidation  was 
renew  oil . 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.    Fri. 

Cash  corn Nora.  Norn.  Num.  Nom.    Norn.    Norn. 

May  delivery  In  elevator 74  74%  74%  74          73          7:: 

July  delivery  in  elevator 75%  75%  75  %  75          74%      74 

DAILY   CLOSING   PRICES  OF  CORN   FUTURES   IN  CHICAGO. 

Sat.  Mon.  Tues.  Writ.  Thurs.    Fri 

May  delivery  In  elevator... 64%  65>4  64%  63%     63  %     62 

July  delivery  in  elevator 66%  66%  or,  ■  f      65%      65%      64H 

September  delivery  in  elevator 66%  67%  66%  66%     66         65% 

Oats  for  future  delivery  in  the  Western  market  have  been 
quiet.  Prices  have  sagged,  owing  to  dulness  and  depre 
on  the  spot  and  weakness  in  corn.  Cash  interests  ; 
and  there  has  been  scattered  liquidation.  The  principal 
buying  has  been  to  liquidate  short  accounts.  To-day  prices 
declined.  The  cash  market  was  dull  and  weaker,  spot  in- 
terests sold  and  there  was  further  liquidation  by  commission 
houses. 

DAILY  CLOSING   PRICES  OF  OATS  IN   NEW  YORK. 

Sal.  Mon.  Tues.  Wei.  Thurs.  Fri. 

Natural 

White..     49-51  50-53        50-52%        50-52  %        50     -52%        49  %-51 

White 

clipped  50%-53  52-55       51  %-54        51  %-54       51  %-54  50  %-53 


DAILY   CLOSING   PRICES  ,OF  OATS   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 45%     45% 

July  delivery  in  elevator 43%     43% 

September  delivery  in  elevator 40  %     40  % 

The  following  are  closing  quotations: 

FLOUR. 


45% 

45% 

44% 

43% 

43% 

43 

42K 

41% 

40% 

40% 

39% 

39% 

Winter,  low  grades $4  25®$4  50 

Winter  patents 5  80©   6  10 

Winter  straights-. 5  40®   5  60 

Winter  clears 5  00®   5  25 

Spring  patents 5  65®   6  00 

Spring  straights 5  30®   5  50 

Spring  clears 4  50®   4  90 

GRAIN 


Kansas  straights,  sack. $5  25®$5  40 

Kansas  clears,  sacks 4  30®  4  65 

City  patents 6  80®   7  10 

Rye  flour 4  00®  4  60 

Graham  flour 4  50® 

Corn  meal,  kiln  dried..   3  00®  3  10 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 51  25 

N.  Duluth,  No.  2 1  23  % 

Red  winter.  No.  2...f.o.b.   1  28% 
Hard  winter,  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 49      @51 

White  clipped 50%@53 

Mixed Nominal 


Corn,  bushel —  Cents 

No.  2  mixed elev.    Nominal 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  90% 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding.  c.i.f.,N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lM/bs. 

bus/i.  60  lbs. 

bush.  56  lbs. 

bush.  :i'2lbs. 

bushASlbs. 

bu. 56  lbs. 

( Ihlcago  ..   . 

26S.431 

333,700 

2,298,450 

1,744,950 

792,000 

21,000 

Milwaukee.. 

68,125 

182,120 

302,810 

241,300 

250,900 

14,200 

Duluth 

6,210 

462,318 

315,248 

70,969 

79.656 

.Minneapolis 

2,744,840 

188,270 

417,250 

504,640 

43,510 

Toledo 

43,500 

109,800 

48,000 

4,000 

Detroit 

1,225 

14,511 

46,350 

22,524 

_ 

<  'leveland  -. 

1,420 

5.413 

124,963 

90,105 

750 

St.  Louis 

65,685 

317,576 

444,510 

240,000 

33,800 

5,000 

Peoria . 

69,100 

14,000 

210,613 

218,000 

63,800 

6,600 

Kansas  City. 

669,900 

418,000 

70,500 





Tot.wk.'lO 

480,196 

4,787.878 

4,143,766 

3,407,877 

1,716,859 

173,966 

Samewk.  '09 

393,515 

3,438,605 

4,476,751 

3,532,672 

1. 'ISC. lis 

134,721 

Same  wk.  'OS 

383,674 

3,419,146 

2,825,568 

4,999,505 

914,158 

145,678 

Since  Aug.  1 

1 909-10. .. 

14,099,106 

199,353,665 

121,066,164 

37,822,021 

59,539,021 

5,418,154 

1908-09.-- 

13,350, 46S 

180,97S,1S8 

101,302,017 

116,242,781 

65,341,929 

5,167,839 

1907-08.  .. 

11,902,348 

168,091,175 

126,2S5,077 

128,051,806 

51,112,730 

5,479.216 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  12  1910  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 164,125 

Boston 33,127 

Portland,  Me 14,000 

Philadelphia 50,534 

Baltimore 35,365 


Richmond 
New  Orleans  *. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


4,820 
20,359 
714 

~5~,699 

7,978 
4,000 


Wheal, 

bush. 

63,600 

33,350 

116,000 

7,841 

122,74 

1  4 


30,000 


13.340 
158,000 


Corn, 

bush. 

685,125 

85,591 

32~,755 

266,348 
22,426 

142,700 

71,000 

2,000 

11,200 

10,144 


Oats, 

bush. 

4S4.950 

58.688 

12L528 
86,484 
38,700 
80,000 


2,250 
81,801 


Barley, 

bush. 

40,220 


2,000 


28.0S9 


Rye; 

bush. 
2.300 


800 
9,266 


Total  week  1910-.    340,121         450,978     1,329,289        954,401       70,309  12,366 

Since  Jan.  1  1910.-3,456,050  11,970,085  14,301,812     7,9S0,921     743,299  220,350 

Week  1909 328,080     1,284,371      1,040,476         710,750     117,899  11,006 

Since  Jan.  11909.-2,988,197  14,514,294  16,297,621  10,236,681  2715,119  216,816 


*  Receipts  do  not  Include  grain  passing  through  N  w^Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  12  1910  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  from —  b  ush . 

New  York 53,449 

Portland,  Me 116,000 

Boston 34,020 


Corn, 

bush. 

467,776 


Philadelphia 

Baltimore 

New  Orleans  .. 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B. 

Total  week.. 
Week  1909 


57.000 
T.638 


158,000 


309,143 

2,200 

249,821 

288,512 

ll~2o6 
71,000 


Flour, 

bbls. 

69,010 

14,000 

9,783 
14,000 

5,267 
13.701 

3,000 

5,099 
711 

4,000 


Oals, 

bush. 
3,110 


120 
2",  250 


Rye, 

bush. 


Barley,  Peas, 
bush.  bush. 
646 


.    421.107  1,399,652  138,574 
.1.033,879       754,762  106,125 


5,480 
13,104 


161,186 


30 


The  destination  of  these  exports  for  the  week  and 
July  1  1909  is  as  below: 

Flour Wheat Corn- 


676 
753 


since 


Since 

Week        Juhi  1 

S  i'or  week  and  Mch.\2.  1909. 

sine- J 1, hi  I  to —  bbls.  bbls. 

1  nil.'.!  Kingdom...  67,810  3,803,619 

Continent 25,921  1,463,364 

Sou   .v  Cent.  Amer.  23,200     592,694 

West  Indies 20.987    1,010,522 

or.  Am.  Cols.        293        78,402 
Other  Countries 360      200,849 


Wheat 

Week  July  1 
Mch.  12.  1909. 

busk.  bush. 

292,280  44,409,135 
121,689  21,376,706 

8,138  267.1711 
3,675 

~2~666      "l45",284 


Wet  k 
Mch.  12. 

633,185  7 

691,914  10 

28,302 

45,749  1 

"""562 


Since 

July  1 

1909. 

bush. 

929,454 

892,526 

543,482 

565.504 

46.970 

23.187 


Total     .       138.571  7,149,444      424,107  66,20   ,270  1,399.652  21,001,123 

Total  1908-09 106,125  7.701.014  1,033.879  91,980,574      754,762  22,979.177 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  12  1910  and  since  July  1  1909  and  190S  are 
shownin  the  following: 


Wheat. 

Corn . 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
Mch.   12. 

Since 
July  1. 

July  l 

Mch.    12. 

July  l. 

/  1. 

North 

Russian 

i  lanuolao 
Argent  Ine 
Australian.., 
Dili,  count r's 

Bushels. 

1,072,000 

3,304,000 

224,000 
3,848,000 
1,880,000 

744,000 

Bush 
108,739,000 
156,168,000 

15,31  1,000 

35,390,000 

24,9" 

84,1 

16,700 

48,928,000 

28,608,000 

73,788,000 

8,000 

1 

221,000 

BuSi 

!      10,000 
16,  II  1.000 
59,880,000 

BusI 

18,99 
13.374,500 

Total 

1  I07LMIO0 

374,711.000 

168,700 

1.862.000 

109.868,000 

97.919,900 

94 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Meh.  12  nno.. 
Mch.  r,  11110.. 
Mch.  13  L909-. 
Mch.  11  1908.. 


Wheat. 


i  nited 

Kingdom.    Continent. 


1<  us  Ik  Is 
2,550  ooo 
2,380,000 


JillS In  Is. 

2,975,000 
2.805,000 


S.'i, (ioo.ooo  22,960, 

16.760,000  22,120.000 


Total. 


Bushels. 

5,625,000 

5,185,000 

56,560,000 

58,880,000 


United 

Kinijilom.     Continent. 


Bushels.  I-"  ■'"  Is 

31,280.000  17,360.000 

9,680,000  15,360,000 

2,805,000  2,  oio,  ooo 

2,010,0(11)  :>,7J0,000 


Total. 


Bushels. 
18,640,000 

i;,, 0  10.000 
4,845,000 
5.700,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  12  1910,  was  as  follows: 

AMKHICAN  GRAIN  STOCKS. 


Wheal. 

bush. 
578,000 
138,000 
Ml. ooo 
658.000 

2.000 
127,000 


New  York 

Boston 

Philadelphia 

Baltimore. 

New  Orleans 

Galveston 

Buffalo 1,502,000 

afloat 1,849,000 

Toledo 455.000 

afloat 101,000 

Detroit 251,000 

afloat 296,000 

Chicago 2,155,000 

Milwaukee 270.000 

Duluth 5,490,000 

afloat 

Minneapolis 8,017,000 

St.  Louis 1,274,000 

Kansas  City 2,740,000 

Peoria 11,000 

Indianapolis 352,000 


I  'or ii. 

hush . 

985,000 

102,000 

53.000 

1,  os7,  ooo 

225,000 

12,000 
3.000 


(in  is. 

hush. 
903,000 

1 .000 

70,000 

354.000 

175,000 


Rye, 

bush. 
20,000 


74,000 


I  :u  rlii/. 

bush. 

l  is, ooo 

3,000 


208,000 

231,656 


4,394,000 
841,000 


386,000 
978,000 
2,615,000 
268,000 
594.000 


221,000 

1377)00 

Yf.666 
i,67Y,  666 

545.000 
2,904,000 
150,000 
978,000 
273.000 
551,000 
321,000 
78,000 


02,000    152,000 


15,000 
~60~666 

i~7~666 

41.000 
112.000 

315,666 

6,000 


2,000 


15,000 

807,000 

280,000 

1,263,000 

110,000 


20,000 


Total  Mch.  12  1910.. 26, 419, 000  13.882,000   9,391,000    742,000  2,840,000 


Total  Mch.  5  1910.-25,783,000  14,357,000  9,039,000 
Total  Mch.  13  1909.-36,996,000  6.617,000  8.94S.00O 
CANADIAN  GRAIN  STOCKS. 


Wheat, 
bush. 

Montreal 108,000 

Fort  William 2,157,000 

afloat 160,000 

Port  Arthur. 3,732,000 

Other  Canadian 4,527,000 


Corn, 

bush. 

30,000 


Total  Mch.  12  1910. 
Total  Mch.  5  1910. 
Total  Mch.  13  1909- 


Amerlcan 
Canadian  . 


.10,678,000 
.10,784,000 
.  6,456,000 

Wheat, 

bush. 

.26.419,000 

.10,678,000 


30,000 

31.000 

27,000 

SUMMARY. 

Corn, 

bush. 

13,S82,000 

30,000 


Total  Mch.  12  1910- 
TotalMch.  5  1910- 
TotalMch.  13  1909. 


.37,097,000  13,912,000 
.36,567,000  14,3S8,000 
.43,452,000       6,644,000 


Oats, 

bush. 

292,000 


292,000 
297,000 
217.000 

Oats, 

bush. 

9,391,000 

292,000 

9,683,000 
9,336,000 
9,165.000 


734,000 
529,000 

Rye, 
bush. 


2,917,000 
3,052.000 

Barley. 

bush. 

51,000 


51,000 
48,000 
89.000 


Rye,  Barley, 

bush.  bush. 

742,000  2,840,000 

51,000 


742,000  2,891,000 
734,000  2,965,000 
529.000     3.141.000 


THE  DRY  GOODS  TRADE. 

Neiv  York,  Friday  Night,  March  18  1910. 

The  general  situation  in  the  primary  cotton  goods  market 
remained  practically  unchanged  during  the  week.  About 
the  only  noteworthy  development  was  that  buyers  in  some 
quarters  appeared  to  have  more  confidence  in  prices  quoted 
by  manufacturers  and  selling  agents  and  began  to  operate 
in  a  quiet,  moderate  way.  Efforts  to  secure  further  con- 
cessions continued  to  be  made,  especially  in  the  early  part 
of  the  week;  but  in  view  of  the  fact  that  current  prices  on 
many  lines  are  already  below  the  cost  of  production, based 
on  the  present  price  of  cotton,  and  the  policy  of  making 
concessions  having  failed  to  stimulate  trade  generally  to  any 
marked  degree,  sellers  more  firmly  resisted  such  demands. 
Their  attitude  was  considered  partly  responsible  for  the 
change  in  sentiment  among  buyers.  The  increase  in  the 
volume  of  business  done  was  not  pronounced,  but  was  an 
encouraging  relief  from  the  recent  stagnation  in  most  de- 
partments and  raised  hopes  of  further  betterment  in  the 
near  future.  The  bulk  of  the  week's  trading  in  cottons 
was  again  confined  to  spot  or  near-by  deliveries  of  stock 
goods;  some  contracts  were  booked  for  April-May  deliveries, 
but  buyers  continued  conservative  in  placing  forward  orders, 
and  prices,  although  more  firmly  adhered  to  by  first  hands, 
showed  much  irregularity,  as  for  some  time  past.  Jobbers 
reported  a  moderate  and  quite  steady  demand  for  spring 
and  early  summer  merchandise  from  retailers  in  near-by 
sections,  who  have  found  it  necessary  to  replenish  and 
re-assort  their  stocks.  Business  in  jobbing  houses,  however, 
so  far  as  seasonable  lines  are  concerned,  lacked  snap,  and  the 
aggregate  was  lighter  than  usual  at  this  time  of  the  year, 
which  is  attributed  in  a  measure  to  the  continued' cold 
weather.  After  remaining  practically  at  a  standstill  for 
months,  export  trade  with  the  Far  East  was  revived  during 
the  early  part  of  the  week,  several  thousand  bales  of  sheetings 
having  been  sold  to  China;  since  then  demand  from  that 
quarter  seems  to  have  fallen  off  again  and  the  outlook  for 
further  business  appears  more  or  less  uncertain.  In  cotton 
yarns  increased  curatilment  of  production  was  noted,  but 
the  market  showed  little,  if  any,  improvement.  In  other 
branches  of  the  textile  trade  some  factors  reported  conditions 
as  quite  satisfactory.  Leading  producers  of  fall  dress  goods 
and  men's  wear,  for  instance,  are  well  under  order,  certain 
silk-piece  goods  have  moved  in  good  volume,  the  principal 
carpet  manufacturers  have  had  a  heavy  trade  on  spring 
lines  and  handlers  of  linens  continue  to  enjoy  a  brisk  demand 
for  all  descriptions  of  dress  and  housekeeping  goods 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  12  were  2,547 
packages,  valued  at  $187,886,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


-1910- 


-1909- 


Since 

.Since 

Jan .  1 . 

Week. 

Jan.  1. 

703 

6 

249 

166 

1 

137 

108 

30,655 

83 

940 

3,975 

1,553 

1.923 

7,817 

949 

1  ,012 

2,690 

5,415 

4  78 

7.480 

257 

18 

353 

1,014 

3,132 

10,317 

1,532 

9,973 

7,287 

378 

3,556 

New   York  to  March  12.  Week. 

Great  Britain 520 

Other  Kurope 16 

China 

India    25 

A  in  bla 

Africa 23 

West    Indies 462 

Mexico 41 

Central  America 132 

South  America 1,062 

Other   countries 266 

Total    2.547        28,462  6,288        70,017 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$2,172,865  in  1910,  against  $3,651,077  in  1909. 

The  call  for  domestic  cottons  generally  improved  slightly, 
but  hoth  demand  and  prices  continued  irregular.  The 
best-known  ticketed  bleached  goods  ruled  quiet,  business  in 
this  department  being  confined  chiefly  to  unbranded  lines 
at  low  prices.  A  scattered  demand  came  forward  for  season- 
able wash  fabrics,  and  ginghams  and  percales  were  in  active 
request,  but  little  bulk  buying  was  in  evidence.  Prints  sold 
fairly  well  in  some  houses  but  dragged  in  others.  Jobbers' 
salesmen  who  are  canvassing  various  sections  report  sub- 
stantial orders  for  fall  cottons  such  as  blankets,  flannelettes, 
&c.  Sales  during  the  week  for  China  account  are  reliably 
estimated  at  about  15,000  bales,  mostly  light-weight  sheetings, 
on  a  basis  close  to  5J^c.  for  4.70-yard  goods;  India  took 
approximately  5,000  bales  of  drills,  trade  with  San  Domingo 
improved  and  demand  from  Jamaica  showed  signs  of  in- 
creasing; but  inquiry  from  Manila  was  comparatievly  light. 
The  print  cloth  market  remained  quiet  with  regularsquoted  un- 
changed, standard  wide  goods  fractionally  lower,  5^c.to5J^G. 

WOOLEN  GOODS.— Trade  in  men's  wear,  though  not 
active,  showed  a  slight  improvement  in  some  quarters, 
tailors  to  the  trade,  book  houses  and  cloth  jobbers  operating 
a  little  more  freely  on  certain  lines,  especiallj'  carded  woolen 
goods  several  lines  of  which  were  advanced  about  2]^  cents 
a  yard  by  the  leading  interest.  Piece-dye  fancy  worsteds 
continued  relatively  dull.  Light-weight  fabrics  for  spring 
and  summer,  notably  serges,  were  in  good  demand  and 
sold  in  fairly  large  volume.  In  the  primary  dress  goods 
market  the  call  for  fall  lines  was  irregular  and  spotty  and 
such  business  as  came  forward  was  unevenlv  distributed. 

FOREIGN  DRY  GOODS.— There  has  been  a  steady  and 
quite  active  application  on  the  finer  lines  of  French  and 
English  broadcloths  for  the  fall  season;  tariff  considerations 
are  held  partly  responsible  for  the  activity  in  the  former. 
Other  lines  of  imported  fabrics  have  also  been  in  good 
request,  notably  serges,  and  it  is  interesting  to  note  that 
demand  has  run  chiefly  to  low  and  high-priced  goods,  the 
medium-priced  fabrics  being  more  or  less  neglected.  Con- 
ditions in  the  linen  market  showed  no  material  change, 
except  that  the  scarcity  became  more  pronounced  in  certain 
lines.  A  fair  business  was  put  through  in  burlaps  and  the 
outlook  appeared  more  promising;  prices  remained  unchanged 
but  a  firmer  undertone  was  noted. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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Btate  mp  City  pEfflBTMSNT, 

News  Items. 

Kentucky. — Senate  Refuses  to  Consider  Resolution  Endorsing 
Income  Tax  Amendment. — A  short  time  before  adjournment 
on  March  15  the  joint  resolution  approving  of  the  Income  Tax 
Amendment  to  the  United  States  Constitution  recently- 
adopted  by  the  House  (V.  90,  p.  644),  was  called  up  in  the 
.Senate.  The  point  being  raised  that  the  resolution  had  not 
been  printed  or  read  in  the  Senate,  a  vote  was  taken  to  see  if 
a  two-thirds  majority  could  be  secured  in  order  to  suspend 
the  rules  and  take  up  the  resolution.  The  vote,  however, 
resulted  in  17  "ayes"  and  17  "noes",  thus  ending  the  matter 
for  this  session. 

Maryland. — Lower  House  of  Legislature  Ratifies  Income 
Tax  Amendment. — Bya  vote  of  89  to  2,  the  House  on  March  15 
adopted  a  joint  resolution  ratifying  the  proposed  Income 
Tax  Amendment  to  the  Federal  Constitution. 

Massachusetts. — Legal  Investments  for  Savings  Banks. — 
The  report  of  the  Bank  Commissioner  for  1909  give-  a  list, 
which  we  reprint  below,  of  railroad,  street  railway  and  tele- 
phone company  bonds  and  notes  which  are  considered  legal 
investments  for  savings  banks  in  that  Commonwealth  under 
the  provisions  of  clauses  third,  fourth,  fifth  and  sixth  of  Sec- 
tion 68,  Chapter  590,  Acts  of  1908.  It  is  explained  that 
clause  fourth  provides  that  bonds  which  complied  with  the 
law  prior  to  its  being  amended  in  1908  shall  continue,  under 
certain  conditions,  to  be  legal  investments.  The  bondf 
which  do  not  comply  with  clause  third  of  the  Act  but  con- 
tinue to  be  legal  through  clause  fourth  are  printed  in  italics 
and  the  reason  in  each  case  is  explained  in  the  footnotes. 

RAILROAD  BONDS. 

BANGOR  £  AROOSTOOK  SYSTEM,  ae 


B.  &  A.  RR.,  a.  e,  1st  5s,  1943. 
Piscat.  Div.,  a,  c,  1st  5s,   1943. 
Van  Buren  Ex.,  a,  e,  1st  5s,  1943. 
Med/ord  Ex.,  n ,  e,  1st  5s,  1937. 


Aroos.  Nor.  RR.,  a,  e,  1st  5s,  1947. 
North  Maine  Seaport  RR.,  a,  e. 
RR.  and  term.   1st  5s,  1935. 


BOSTON  &  MAINE  SYSTEM. 


Boston  &  Maine  RR. — ■ 

Plain,  3  Ms,    1921. 

Plain,   3  Ms,    1923. 

Plain,   3  Ms,   1925. 

Plain,   4s,   1926. 

Plain,  4  Ms,   1929. 

Plain.  4s,   1937. 

Plain,  4s,    1942. 

Plain,  4  Ms,   1944. 

Plain,   3s,    1950. 
Portsmouth   Great   Falls    &   Conway 

RR.  1st  4  Mb,  1937. 
Boston  &  Lowell  RR. — 

Plain,  4s,   1932. 

Plain,  4s,   1913. 

Plain,  4s,   1915. 

Plain,  4s,   1916. 

Plain.  4s,   1917. 

Plain,   4s,   1918. 

Plain,   3  Ms,   1919. 

Plain,  3  Ms,   1921. 

Plain,  3  Ms,   1923. 

Plain,  3  Ms.  1925. 

Plain,  4s,  1926. 

Plain,  4s,   1927. 

Plain,   4s,    1929. 
Connecticut    &    Passumpsic    Rivers 

RR.  1st  4s,  1943. 
■Concord  &  Montreal  RR.   cons.  mtg. 

4s,  1920. 
Boston   Concord    &    Montreal    RR. 

mortgage,  6s,  1911. 


Connecticut  River  RR. — 

Plain,   3  Ms,   1923. 

Plain,  4s,   1943. 

Plain,  3  Ms,   1921. 
Wore.   Nashua   &  Roch.   RR. — 

First,   4s,    1913. 

First,   4s,    1930. 

First,   4s,    1934. 

First,   4s,    1935. 
Concord     &     Claremont     RR.     1st, 

4  Ms,  1914. 
Peterborough    &    Hillsborough    RR. 

1st,  4  Ms,  1917. 
Fitehburg  RR. — 

Plain,   4  Ms,   1914. 

Plain,   4s,    1915. 

Plain,  4s,   1916. 

Plain,   3  V4s,    1920. 

Plain,  4s,   1920. 

Plain,   3  Ms.    1921. 

Plain,   4s,    1925. 

Plain,   4s,    1927. 

Plain,  4s,   1928. 

Plain,  4  Ms.   1928. 

Plain,   4s,    1937. 
Troy  &  Bos.  RR.    1st,  7s,  1924. 
Brookline    &    Pepperell    RR.   plain, 

5s,  1911. 
Vermont  &  Massachusetts  RR.  plain 

3  Ms,  1923. 
St.    Johnsbury    &    Lake    Champlain 

RR.  1st,  5s,  1944. 
Sullivan  Co.  RR.  1st  4s,  1924. 
Vermont  Valley  RR.  1st  5s,  1910. 


MAINE  CENTRAL  SYSTEM. 


Maine  Central  RR.— 

Consolidated  4s,  1912. 

Consolidated  4  Ms,  1912. 

Consolidated  5s,  1912. 

Consolidated  7s,  1912. 

Collateral  trust  5s,  1923. 
Penobscot  Shore  Line    RR.    1st  4s, 

1920. 
Maine  Shore  Line  RR.    1st  6s,  1923. 
Belfast    &    Moosehead     Lake     RR. 

1st  4s,  1920. 
Dexter  &  Newport  RR.  1st  4s,  1917. 


Dexter   &   Piscataquis   RR.    1st    4s, 

1929. 
European    &    North    American 

1st  4s,   1933. 
Upper  Coos  RR. — 

Mortgage  4s,  1930. 

Extension  mtge.  4  Ms,  1930. 
Wash.  Co.  Rv.  1st  3  %s,  1954. 
Portland  &  Rumford  Falls  Rv. 

solldated  4s,   1926. 
Portland  &  Ogdensburg  RR.  1st  4  Ms, 

1928. 


Ry. 


con- 


NEW  YORK  NEW  HAVEN  &  HARTFORD   SYSTEM  (See  Note). 


N.  Y.  New  Haven  &  Hartf.  RR. — 

Debenture  4s,  1914. 

Debenture  4s,  1947. 

Debenture  3  Ms,  1947. 

Debenture  3  Ms,  1954. 

Debenture  4s,  1955. 

Conv.  debenture  3  Ms,  1956. 

Harlem  River  &  Port  Chester  1st 
4s,  1954. 
Housatonlc  RR.  1st  4s,  1910. 

Consol.   5s.    1937. 
N.    Y.    Providence    &    Boston    RR. 

general  4s,  1942. 
Shore  Line  RR.   1st  4  Ms.  1910. 
Boston  &  N.  Y.  Air  Line  RR.  1st  4s, 

1955. 
Danbury  &  Norwalk  RR. — 

Consolidated  5s,  1920. 

Consolidated  6s,  1920. 

General  5s,  1925. 

Refunding  4s,  1955. 
Naugatuck  RR.  1st  4s.  1951. 

Debenture  3  Ms.  1930. 
New  Haven   &   Derby  RR.  consoll- 


Providence    &    Springfield     RR.    1st 

5s,    1922. 
Providence    Terminal     Co.     1st    4s, 

1956. 
Woonsoeket  &  Pascoag  RR.  1st   5s, 

1910. 
Boston    &    Providence    RR.     plain, 

4s,  1918. 
Holyokc    &    Westflcld    RR.    1st   4s, 

1911. 
New  Eng.  RR.  cons.  4s,  1945. 

Consolidated  5s,  1945. 
N.    Y.   <fe   New  Enqland  RR.,  Boston 

Term.,  i.,  1st  4s,  1939. 
Norwich  &  Worcester  RR.  debenture 

4s.   1927. 
Old  Colony  RR.— 

Plain,  4s,   1924. 

Plain,  4s,  1925. 

Plain,  4s,  1938. 

Plain,  3  Ms,  1932. 
Boston    Clinton     Fitehburg    &,    New 

Bedford  1st  5s,  1910. 
Prov.  <fe  Wore.  RR.  1st  4s,  1947. 


dated  5s,  1918. 

Note.— Chapter  463  of  the  Acts  of  1906,  entitled  "An  Act  relative  to 
railroad  corporations  and  street  railway  companies,"  provides.  In  seel  inn 
66  of  Part  II..  that: 

"A  railroad  corporation,  unless  expressly  authorized  bv  Its  charter  or 
by  special  law.  shall  not  issue  bonds,  coupon  notes  or  other  evidences  of 
Indebtedness  payable  at  period!  of  more  than  twelve  months  after  the  date 
thereof  to  an  amount  which,  Including  the  amount  of  all  such  securities 
previously  Issued  and  outstanding,  exceeds  In  the  whole  the  amount  of  Its 
capital  stock  at  the  time  actually  paid  In." 

As  the  New  York  New  Haven  '&  Hartford  Railroad  Co.  is  a  Massachusetts 
railroad  corporation.  It  Is  the  opinion  of  the  Attorney-General  that  under 


either  the  old  or  the  new  savings  bank  law  only  those  of  its  issues  of  bonds, 
coupon  notes  and  other  evidences  of  Indebtedness  which ,  taken  in  the  order 
of  their  issue,  do  not  exceed  the  amount  of  the  capital  stock  of  the  company 
actually  paid  in,  are  legal  Investments  for  Massachusetts  savings  banks. 

CHICAGO  &  NORTH  WESTERN  SYSTEM. 


Chicago  &  North  Western  Ry. — 

General  3  Ms,  1987. 

Madison  Ext.  1st  7s,  1911. 

Menominee  Ext.  1st  7s,  1911. 

Sinking  fund  cons.  7s,  1915. 

Extension  4s,  1926. 

Sinking  fund  mtge.  5s,  1929. 

Sinking  fund  mtge.  6s.  1929. 
Cedar  Rapids  &  Missouri  Riv. 

mortgage  7s,  1916. 
Nor.  111.  Ry.  1st  5s.  1910. 
Northwestern     Union     Ry.    1st 

1917. 
Milw.  Lake  Shore  &  Western  Ry 

Consolidated  6s,  1921. 

Marshlield  Ext.  1st  5s,  1922. 

Michigan  Div.  1st  6s,  1924. 

Ashland  Div.  1st  6s.  1925. 

Ext.  &  imp.  mtge.  5s,  1929. 


Wise.  Nor.  Ry.  1st  4s,  1931. 
Winona    &    St.    Peter    RR.    1st    7s, 

1916. 
Boyer  Valley  RR.  "1st  3  Ms,  1923. 
Minn.  &  la.  Ry.  1st  3  Ms.  1924. 
Southern  Iowa  Ry.  *lst  3  Ms,  1925. 
Princeton    &    Northwestern   Rv.    1st 

3  Ms,    1926. 
RR.   Peoria  &  Northwestern  Ry.  *lst  3  Ms, 

1926. 
Manknto  &  New  Vim  Ry.  *lst  3  Ms, 
7s,  j       1929. 

Fremont  Elkhorn  &  Missouri  Valley 

RR    eons.  6s,  1933. 
Minnesota  &  South  Dakota  Ry.  "1st 

3  Ms,   1935. 
Iowa  M.  &  N.  W.  Ry.  1st  3  Ms,  1935. 
Sioux  City   &  Pacific  RR.  1st  3  Ms, 

1936. 


CHICAGO    BURLINGTON    &    QUINCY    SYSTEM. 

Chicago  Burlington  &  Quincy  RR. —  I  Burl.  &  Mo.  River  RR.  in  Nebraska 
General  4s,  1958.  consol.  6s,  1918. 

Illinois  Div.  mortgage  3  Ms,  1949.  !  Republican    Valley    RR.     mortgage 


Mortgage  4s,  1949. 

Iowa  Div.  mortgage  4s,  1919. 

Mortgage  5s,  1919. 

Denver  Extension  4s,  1922. 

Nebraska  Ext.  mtge.  4s,  1927. 


6s,   1919. 
Hannibal  &  St.  Joseph  RR.  mortgage 

6s,  1911. 
Tarkio  Valley  RR.  1st  7s,  1920. 
Nodaway  Val.  RR.  1st  7s,  1920. 
Lincoln  &  Northwest  RR.lst  7s  1910. 


CHICAGO  MILWAUKEE  &  ST.  PAUL  SYSTEM. 


Chic.  Milw.  &  St.  Paul  Ry. — 
General  3  Ms,  1989. 
General  4s,  1989. 
Hastings   &   Dakota   Ext.    1st   5s, 

1910. 
First  7s,  1910. 

Chic.  &  Pac.  Div.  1st  6s,  1910. 
Sou.  Minn.  Div.  1st  6s,  1910. 
Mineral  Pt.  Div.  1st  5s,  1910. 
La   Crosse   &   Davenport   Div.   1st 

5s,  1919. 
Dubuque  Div.  1st  6s,  1920. 


Chic.  Milw.  &  St.  Paul  Ry.— 

Wise.  Vail.  Div.  1st  6s,  1920. 

Chicago   &  Pacific,  Western  Div., 
1st  5s,  1921. 

Wis.  &  Minn.  Div.  1st  5s,  1921. 

Chicago     &     Lake    Superior     Div. 
1st  5s,   1921. 

Chic.  &  Mo.  Riv.  Div.  1st  5s,  1912. 

Terminal  1st  5s.  1946. 
Dak.  &  Gt.  So.  Ry.  1st  5s,  1916. 
Fargo  &  So.  Ry.  1st  6s,  1924. 
MilW.  &  Nor.  RR.  1st  6s,  1910. 


CHICAGO  ROCK  ISLAND  &  PACIFIC  SYSTEM. 
C.  R.  I.  &  P.  RR.  mtge.  6s,  1917.        |C.  R.  I.  &  P.  Ry.  gen.  4s,  1988. 

CHICAGO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  SYSTEM. 
Chic.  St.  Paul  Minn.   &,  Omaha  Ry.lChic.  St.  P.  &  M.  Ry.  1st  6s,  1918. 


cons.  3  Ms,  1930. 
Consol.  6s,  1930. 


|  Nor.  Wise.  Rv.  1st  6s,  1930. 
St.  Paul  &  Sioux  C.  RR.  1st  6s,  191S 


DELAWARE  &  HUDSON  SYSTEM. 
D.  &  H.  Co.  1st  ref.  4s,  1943.  |Schenectady     &     Duanesburg     RR 


D.  &  H.  Canal  Co.  1st  7s,  1917. 
Adirondack  Ry.  1st  4  Ms.  1942. 


1st  6s,  1924. 
I  Alb.  &  Susq.  RR.  conv.  3  Ms,  1946 


DELAWARE    LACKAWANNA    &    WESTERN    SYSTEM. 
N.  Y.  Lackawanna  &  Western  Ry.,  c,  |  Valley  RR.,  *c,  1st  5s,  1911. 
1st  6s,  1921.  I 

ILLINOIS  CENTRAL  SYSTEM. 


Illinois  Central  RR. — 

Refunding  mtge.  4s,  1955. 
Sterling  Extended  4s,  1951. 
Gold  Extended  3  Ms,  1950. 
Sterling  3s,  1951. 
Gold  4s,  1951. 
Gold  3  Ms,  1951. 
Gold  Extended  3  Ms,  1951. 
.Springfield  Div.  1st  3  Ms.  1951. 
Kankakee  &  South  Western  RR. 
1st  5s,  1921. 


Illinois  Central  RR. — 
Cairo  Bridge  1st  4s,  1950. 
St.  Louis  Div.  1st  3s,  1951. 

do  do     1st  3  Ms,  1951. 

Purchased  lines.  1st  3  Ms,  1952. 
Collateral  trust  1st  3  Ms,  1950. 
Western  lines,  b,  1st  4s,  1951. 
Louisville  Div.,  b,  1st  3  Ms,  1953. 
Omaha  Dt».,  0,  1st  3s,  1951. 
Litchfield  Die,  *  1st  3s,  1951. 
Collateral  trust,  d,  4s,  1952. 


LAKE   SHORE    &   MICHIGAN    SOUTHERN   SYSTEM. 
Lake    Shore    &    Michigan    Southern  |  Mahonino  Coal  RR.  *  1st  5s,  1934. 

Ry.  1st  general  3  Ms,  1997.  |  Pittsburgh    McKeesport    &    Youghio- 

Kalnmazoo  Allegan  &  Grand  Rapids\      gheny  RR.  *  1st  6s,  1932. 

RR.  *  1st  5s,  1938.  | 

LOUISVILLE  &  NASHVILLE  SYSTEM. 
Louisville  &  Nashville  RR. —  Evansville  H.&N.Div.  s.  f.  6s,  1919. 


Unified  4s,  1940. 
General  6s,  1930. 
First  5s,  1937. 
Trust  5s,  1931. 
Sinking  fund  6s,  1910. 


Louisv.    CIn.     &    Lex.    Ry.  general 

4  Ms,  1931. 
Southeast  &  St.  Louis    Div.  6s,  1921. 
Mobile  &  Montgomery  4  Ms,  1945. 
N.    O.     &    Mobile    Div.    $5,000,000 

1st  6s,   1930. 


MICHIGAN  CENTRAL  SYSTEM 
Mich.  Cent.  RR.  1st  3  Ms.  1952. 
M.    C.-Mich.   Air   Line   RR.    1st   4s, 

1940. 
M.  C.-Detroit  &  Bay  City  RR.  1st  5s, 

1931. 


M.    C .-Kalamazoo    &    South    Haven 

RR.  ',  1st  5s,  1939. 
M.   C. -Jackson   Lansing   &   Saginaw 

RR.  1st  3  Ms,  1951. 
M.    C.-Joliet    &    Northern    Indiana 

RR.  *,  1st  4s,  1957. 


NEW  YORK  CENTRAL  SYSTEM. 


N.    Y.    C.    &   H.   R.   RR.   mortgage 

3  Ms,  1997. 
Beech  Creek  RR.  1st  4s,  1936. 
Mohawk  &  Malone  Ry.  1st  4s,  1991. 
N.    Y.   &  Harlem  RR.,  c,  mortgage 

3  Ms,    2000. 
Rome  Watertown  &  Ogdensburg  RR., 
c,  consol.  5s,  1922. 

Consol.  3  Hs,   1922. 
Rome  Watertown  &  Ogdensburg  Term. 

RR.,  c,  1st  5s,  1918. 
Watertown   &  Rome  RR.,   c,   1st   6s, 

1910. 


Norwood  <fe  Montreal  RR.,  c,  1st  5s 

1916. 
Oswego  RR.  Bridge,  c,  1st  6s,  1915. 
Syracuse  Phoenix  &  Oswego  RR.,  c, 

1st  6s,  1915. 
Carthage  Watertown  &  Sackelt's  Har- 
bor RR.,  c,  cons.  5s,  1931. 
Utica  &  Black  Hirer  RR.,  c,  1st  4s,  '22 
Boston  &  Albany  RR. — 

Plain,  3  Ms.   1952. 

Plain,   4s,   1913. 

Plain,   3  Ms,   1951. 

Plain.   4s,   1933. 

Plain,   4s,   1934. 


PENNSYLVANIA  RAILROAD  SYSTEM. 


Pennsylvania  RR. — 
General  6s,  1910. 

Consolidated  5s,  1919. 

Consolidated  4s,  1913. 

Consolidated  3  Ms,  1945. 

Consolidated  4s,  1948. 
Ttircr  Front  RR.  *  1st  4  Ms,  1912. 
Sunburn  <fe  Lewistmvn  Ri/.,  *   1st  4s, 

1936. 

Sunburv  Hazleton  &  Wilkesbarre  Ry. 

'    1st   5s.   1928. 
West  Chester  RR.  •  1st  5s.  1919. 
W.  I'enn.  RR.  eons.  4s,  1928. 
Ptttsburoh      Virginia     &     Charleston 

Rv.  •   1st  4s,   1043. 
South   West   Pennsylvania   RR.    1st 

7s,  1917. 
Bold    Eagle    Valley    RR.      •    1st    6s, 

1910. 
■  Inaction  RR.  *  gen.  3  Ms,  1930. 


Philadelphia  &  Erie  RR. — 

General  6s.   1920. 

General  ">s,  io.?o. 

General  4s.   1920. 
Harrisburg    Portsmouth    Mt,    Joy    <fe 

Lancaster  RR.    '.  1st  4s.  1913. 
United  N.  J.  RR.  fc  Canal  Co.— 

General  4s,   1923. 

General  4s,   1929. 

General  4s,  1944. 

General   4s,    1948. 

General  3  '<s.   1951. 
Dei.  Mr.  RR.ABridgeCo,*lai  4s.  '36. 

Eric  A-   Pitts.  RR.  'gen.  3  Ms,  1940. 

Cleveland  &  Pittsburgh  RR. — 

General  1  '  >s.  1942. 

General  •'<  '  is,  1942. 

General  3  !  a,  19  is 

General  3  >  s.  I960. 
Pitts.  Ft.  W    <V-  CMC,  Ry.  c,  1st  7s.' 12 
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MISCELLANEOUS, 

Boston  Term.  Co.,  i,  1st  3  lis,   1917.    New  London  Northern  RR 


Consolidated  4s,  1910. 
Consolidated  5s,  191  o. 
Narrawnsctt    l'ier    Mt.,    a,    1st    4s, 
1910. 


Huston  Revere  Beach  &,  Lynn  RR.,  a, 

1st  4  J^s,  1927. 
Hridg.&SacoRIv.  RR.  cons.  4s,  1928. 
Kennebec  Central  RR. — 

First  4s,  1910. 

First  5s.  1910. 

*  Secured  on  less  than  100  miles  of  railroad. 

a  Dividends  paid  for  Insufficient  number  of  rears. 

I)  Bonds  do  not  cover  75%  of  the  railroad  owned  In  fee  at  the  date  of  the 
mortgage  by  the  railroad  corporation  on  the  railroad  of  which  the  mortgage 
is  a  lien. 

c  Not  guaranteed  by  endorsement. 

</  Railroad  covered  by  one  of  the  Issues  pledged  as  collateral  Is  not 
operated  by  Illinois  Central  RR. 

e  Amount  paid  In  dividends  less  than  one-third  of  amount  paid  in  interest. 

i  Legalized  by  special  Act  of  General  Court. 

STREET  RAILWAY  BONDS. 


Boston  Elevated  Ry. — 

Plain,  4s,   1935. 

Plain,   4  Us.   1937. 
Boston  &  Rev.  El.  Ry.  1st  5s.  1928. 
Citizens'  Rlec.  St.  Ry.  1st  5s,  1920. 
Dartmouth   &  Westport  St.  Ry.  1st 

5s,  1915. 
East  Middlesex  Street  Ry. — 

Plain.   5s,   1918. 

Plain,   4s,   1922. 
Fitchburg  &  Leominster  Street  Ry. 
1st  5s,  1917. 

Cons,  mtge  4  Ms,   1921. 
Holyoke  Street  Ry. — 

Debenture  5s,   1915. 

Debenture  5s,   1920. 

Debenture  5s,   1923. 


Pittsfield   Electric  Street  Ry.   mort- 
gage 4s,  1923. 
Springfield  St.  Ry.  1st  4s,  1923. 
Union  St.  Ry.  cons.  mtge.   5s,  1914. 
West  End  St.  Ry. — 

Debenture  4^s,   1914. 

Debenture  4s,   1915. 

Debenture  4s,   1916. 

Debenture  4s,   1917. 

Debenture  4  Ms,  1923. 

Debenture  4s,    1932. 
Worcester  Consolidated  St.  Ry. — 

Debenture  4  Hs,    1920. 

Debenture  5s,  1927. 


TELEPHONE  COMPANY  BONDS. 

Amer.  Tel.  &  Teleg.  Co.  collateral  trust  4s,  1929. 

Mississippi. — Legislature  Ratifies  Income  Tax  Amendment. 
—The  Senate  on  March  7  adopted  the  resolution  passed  by 
the  House  on  Jan.  29  ratifying  the  proposed  Income  Tax 
Amendment.  Favorable  action  on  this  Amendment  was 
taken  by  the  Senate  on  Feb.  3  but  it  was  pointed  out  at  that 
time  that  both  Houses  had  adopted  separate  resolutions 
while  the  Constitution  provides  that  both  branches  of  the 
Legislature  must  adopt  the  same  resolution  in  order  that  it 
may  be  effective.     See  V.  90,  p.   721. 

New  York  City.— Bonds  Listed.— The  $12,500,000  4% 
50-year  corporate  stock  disposed  of  at  public  sale  on  Dec.  10 
1909  (V.  89,  p.  1555)  was  on  March  16  added  to  the  list  of 
the  New  York  Stock  Exchange. 

Plum  Bayou  Drainage  District,  Ark. — Legality  of  Act 
Creating  District  in  Question. — The  Tax-Payers'  Protective 
Association  at  Rob  Roy  have  inserted  an  advertisement  in 
a  Chicago  newspaper  advising  against  the  purchase  of  any 
bonds  of  this  district  until  the  courts  have  passed  upon  the 
validity  of  the  law  enacted  in  1909  under  which  the  district 
was  created.  The  association  is  attacking  the  validity  of  the 
Act  on  the  ground  that  in  order  to  raise  sufficient  money  to 
do  the  work  contemplated  it  will  be  necessary  for  the  district 
to  levy  taxes  in  a  sum  equivalent  to  practical  confiscation, 
and  that  the  betterments  will  not  be  in  proportion  to  the  tax 
burden. 

Santo  Domingo. — Bonds  Listed.— On  March  9  $13,566,000 
of  the  $20,000,000  5%  gold  coupon  bonds  issued  for  the 
adjustment  of  the  outstanding  debt  of  the  Republic  and  to 
provide  for  internal  improvements  were  admitted  to  the 
stock  list  of  the  New  York  Stock  Exchange.  Authority  is 
also  given  to  add  from  time  to  time  $6,102,500  additional  of 
said  bonds  on  official  notice  of  issuance,  making  the  total 
amount  to  be  listed  $19,66S,500.  The  bonds  admitted  on 
March  9  are  Nos.  M-l  to  M-7,591  for  $1,000  each,  D-l  to 
D-7,929  for  $500  each,  C-l  to  C-21,500  for  $100  each  and 
L-l  to  L-18,000  for  $50  each. 

The  loan  is  authorized  by  a  Dominican  Law  dated  Sept.  16  1907  and 
is  limited  as  to  issue  to  $20,000,000  under  a  fiscal  agency  agreement  with 
the  Morton  Trust  Co.  of  New  York  (now  Guaranty  Trust  Co.),  dated 
Jan.  27  1908.  See  V.  86,  p.  557.  The  bonds  are  in  the  following  denomina- 
tions: Nos.  M-l  to  M-10,700  of  §1,000  each,  D-l  to  D-12,000  of  $500  each, 
C-l  to  C-24,000  of  $100  each,  and  L-l  to  L-18,000  of  $50  each.  Date 
Feb.  1  1908.  Interest  semi-annually  in  New  York  by  the  fiscal  agents  of 
the  loan,  or,  at  the  holder's  option,  in  London  at  $4  87  to  the  £  sterling, 
In  Paris  at  5  fr.  and  17  lA  centimes  to  the  dollar,  in  Antwerp  and  Brussels  in 
Belgium  and  at  Geneva  in  Switzerland  at  the  equivalent  of  the  amount 
payable  in  Paris,  in  Hamburg,  Germany,  at  4  Marks,  20  Pfennige  to  the 
dollar,  and  in  Amsterdam,  Holland,  at  2.49  florins  to  the  dollar.  Maturity 
Feb.  1  1958,  subject  to  purchase  for  the  sinking  fund  on  Feb.  1  1918  and 
on  any  Feb.  1  thereafter  at  101  >2  and  accrued  interest. 

Texas. — Correction. — We  reported  last  week  (V.  90,  p.  722) 
that  the  House  on  March  4  adopted  a  resolution  ratifying  the 
proposed  amendment  to  the  Federal  Constitution  allowing 
Congress  to  tax  incomes.  The  caption  of  the  item  should 
have  read  Oklahoma  instead  of  Texas. 

Virginia-West  Virginia. — Referee's  Report  in  Debt  Case 
Submitted  to  U.  S.  Supreme  Court. — Charles  E.  Littlefield, 
referee  in  debt-settlement  case  between  these  two  States 
submitted  his  report  to  the  U.S.  Supreme  Court  on  March  17. 
Each  side  is  given  30  days  in  which  to  file  objections  to  the 
findings.     See  V.  90,  p.  122. 


Bond  Proposals  and  Negotiations  this  week 

.S&ve  b«en  as  follows  s 

Aberdeen,  Wash. — Bond  Election  Proposed. — The  City 
Clerk  informs  us  that  it  has  been  decided  to  hold  a  special 
election  on  the  question  of  issuing  the  $225,000  refunding 
and  improvement  bonds  mentioned  in  V.  90,  p.  316.  Up  to 
March  1 1,  however,  no  date  had  been  fixed  for  the  election. 

Acquackanonk  Township  School  District  (P.  O.  Clifton), 
Passaic  County,  N.  J. — Bonds  Voted. — The  issuance  of  the 


following  bonds  was  authorized  by  the  voters  at  an  election 
held   March   15: 

$1,000  bond  to  build  an  additional  room  in  School  No.  2.     Maturity  Ave 
years. 
2,000  school-ground-improvement   bonds   due   $1,000   in   five   years  and 

•si  ,i)oo  in  six  years. 
15,000  School  No.  8  building-addition  bonds.     Maturity  $1,000  yearly  from 

six  years  to  twenty  years  Inclusive. 
45,000  School  No.  10  building-addition  bonds.     Maturity  $1,000  In  seven 
eight  and  nine  years  and  $2,000  yearly  from  ten  years  to  thirty 
years  Inclusive. 
56,800  school-building  and   site-purchase   bonds.     Maturity   $800   In   ten 
years  and  $2,000  yearly  from  eleven  years  to  thirty-eight  years 
inclusive. 
Denomination  $1,000,  except  one  bond  of  the  last-mentioned  issue  for 
$800. 

Albert  Lea  School  District  (P.  O.  Albert  Lea),  Freeborn 
County,  Minn. — Bond  Election. — An  election  will  be  held 
March  21  to  vote  upon  a  proposition  to  issue  $100,000  4% 
school-improvement  bonds. 

Alexandria,  Douglas  County,  Minn. — Bonds  Defeated. — ■ 
The  election  held  March  8  resulted  in  the  defeat  of  the  propo- 
sition to  issue  the  $45,000  funding  bonds  mentioned  in 
V.  90,  p.  572. 

Aliquippa  School  District  (P.  O.  Aliquippa),  Beaver 
County,  Pa.—  Bond  Sale.— The  $15,000  4>£%  17-year  (av- 
erage) school-building  and  equipment  bonds  voted  on  Feb.  15 
(V.  90,  p.  515)  were  awarded  on  March  15  to  the  Washing- 
ton Investment  Co.  of  Pittsburgh.  Bonds  are  exempt 
from  taxes. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bonds 
Authorized. — Local  papers  have  it  that  this  county  on 
March  11  authorized  the  issuance  of  $1,000,000  road  bonds. 

Alvin  School  District  (P.O.  Alvin),  Brazoria  County,  Tex. 
— Bonds  Voted. — This  district  on  March  12  authorized  the 
issuance  of  the  $20,000  building  bonds  submitted  to  electors 
on  that  day  (V.  90,  p.  645)  by  a  vote  of  93  to  8. 

Andrews,  Cherokee  County,  No.  Car. — Bond  Sale. — An 
issue  of  $20,000  6%  water-works  bonds  was  awarded  on 
March  7  to  C.  A.  Webb  &  Co.  of  Asheville  at  102  and  accrued 
interest. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annual.  Ma- 
turity Jan.  1   1940. 

Benton  County  (P.  O.  Fowler),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  to-day  (March  19)  by  the 
County  Treasurer  for  $154,630  5%  township  road  bonds. 

Date  March  15  1910.  Interest  semi-annually  at  the  County  Treasur- 
er's office. 

Berea  Special  School  District  No.  2,  Whitewater  Town- 
ship, Hamilton  County,  Ohio. — Bond  Sale. — The  $5,000 
43^%  school-building  bonds  described  in  V.  90,  p.  516,  were 
awarded  on  Feb.  25  to  M.  S.  Pond  of  Somerset,  Ohio,  at 
101.4702.  Maturity  $500  yearly  on  March  1  from  1911  to 
1920  inclusive. 

Bergen  County  (P.  O.  Hackensack),  N.  J. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  April  1  by  the  Fi- 
nance Committee  of  the  Board  of  Chosen  Freeholders,  at 
the  office  of  Harry  A.  Shuart,  Clerk,  for  $400,000  4%  cou- 
pon bonds  for  the  erection  of  buildings  for  county  purposes. 

Authority,  an  Act  of  the  Legislature  approved  March  19  1901  and  the 
supplements  and  amendments  thereto.  Denomination  $1,000.  Date 
April  1  1910-  Interest  semi-annual.  Maturity  $16,000  yearly  on  April  1 
from  1915  to  1939  inclusive.  Certified  check  on  an  incorporated  bank  or 
trust  company  for  $5,000,  made  payable  to  the  County  Collector,  is  re- 
quired. Purchaser  to  pay  accrued  interest.  The  genuineness  of  the  bonds 
will  be  certified  to  by  the  Columbia  Trust  Co.  of  New  York  City  and  their 
validity  approved  by  Hawkins,  Deiafield  &  Longfellow  of  New  York  City 
whose  opinion  will  be  furnished  to  the  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Binghamton,  Broome  County,  N.  Y. — Bonds  Voted. — The 
question  of  issuing  $25,000  street-repaving  bonds  was 
favorably  voted  upon  March  11.  It  is  thought  that  the 
bonds  will  be  issued  to  the  city's  sinking  fund. 

Blair  School  District  No.  29  (P.  O.  Blair),  Washington 
County,  Neb. — Bond  Sale. — We  are  advised  that  the  $1,500 
5%  5-year  school-building  bonds  voted  on  Dec.  2  1909 
(V.  90,  p.  250)  have  been  sold. 

Bluff  ton  School  City  (P.  O.  Bluff  ton),  Wells  County,  Ind. 
—Bond  Sale.— On  March  10  the  $48,700  4%  school-building 
bonds  described  in  V.  90,  p.  516,  were  awarded  to  the 
Fletcher  National  Bank  of  Indianapolis  for  $48,726  (100.053) 
and  accrued  interest.  A  bid  was  also  received  from  Gavin 
L.  Payne  &  Co.  of  Indianapolis.  Maturity  part  each  six 
months  from  July  1  1911  to  Jan.  1  1921  inclusive.  These 
securities  take  the  place  of  the  $49,500  bonds  proposals  for 
which  were  asked  (V.  90,  p.  317)  until  Feb.  10. 

Brookline,  Norfolk  County,  Mass. — Bond  Sale. — This  town 
has  disposed  of  $64,980  3.45%  public-playground  bonds  to  a 
Boston  institution  for  savings. 

Denomination  $3,420.  [nterest  semi-annual.  Maturity  $3,420  yearly 
on  Jan.  1  from  1911   to  1929  inclusive. 

Buffalo,  Wright  County,  Minn. — Bonds  Voted. — An  elec- 
tion held  March  cS  resulted  in  favor  of  propositions  to  issue  the 
following  4' ,:  15-year  bonds: 

$6,000  refunding  bonds.      Vote.  167  "lor"  to  75  "against." 
4,000  electric-light  bonds.     Vote,  188  "for"  to  62  "against." 

Buffalo,  N.  Y. — Certificate  Authorized. — The  issuance  of 
a  $25,000  4%  school  certificate  has  been  authorized. 

Date  April  1  1910.  Interest  semi-annually  at  the  City  Comptroller's 
fflce.     Maturity  July  1    1911. 

Bonds  Proposed. — An  Act  providing  for  the  issuance  of  the 
$750,000  bridge  bonds  mentioned  in  V.  90,  p.  572,  has  been 
sent  to  the  Legislature  for  introduction. 
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Burkburnett  School  District  (P.  O.  Burkburnett) ,  Wichita 
County,  Tex— Bonds  Voted. — An  election  held  March  5  re- 
sulted in  favor  of  a  proposition  to  issue  $16,000  5%  school- 
building  and  equipping  bonds.  Maturity  40  years,  subject 
bo  call  after  L0  years.  The  vote  was  70  "for"  to  7  "against." 
The  bonds  will  be  offered,  we  are  informed,  in  about  30  days. 

Canton,  Stark  County,  Ohio. — Bond  Sale. — The  seven 
issues  of  43^%  bonds,  aggregating  $26,300,  offered  on 
.March  9, and  described  in  V.  90,  p.  645,  were  awarded  on 
March  14  to  Tillotson  &   Wolcott   of    Cleveland,    at   101.12. 

Following  is  a  list  of  the  bidders  and  the  premiums  offered 
by  the  same: 

Tillotson  .V  Wolcott  Co.,  Clev$297  17]  Geo.  D.  Harter  Bank,  Canton  $26  33 
Hayden,  Miller  &  Co.,  Clev.  289  00'Cent.  Sav.  &  Tr.  Co.,  Akron  a273  94 
First  Nat.  Bank,  Cleveland   .   278  00 1 Seasongood  &  Mayer,  Cinc__al7fi  no 

Stacy  &  Braun,  Toledo 235  90 1  Otis  &  Houjrh,  Cleveland al55  00 

a  For  §21,700   bonds. 

Center  Point  Independent  School  District  (P.  O.  Center 
Point),  Kerr  County,  Tex. — Bonds  Voted. — This  district  has 
voted  to  issue  $15,000  high-school-building  bonds. 

Centralia,  Boone  County,  Mo. — Bond  Sale. — The  following 
5%  bonds  voted  on  Jan.  25  (V.  90,  p.  389)  were  sold  on 
March  1  to  Commerce  Trust  Co.  of  Kansas  City: 
520,000  sewer  bonds  dated  Feb.  1   1  010  and  due  $1,000  yearly  on  Feb.  l 
from   mil   in  1 930  tnclu 
45,ooi)  water-works  I  i  ireli  1  1910  and  due   tfarch  1  1930. 

Denomination  $1  ,000  inti  vi  s1  semi-annually  at  the  Hanover  National 
Hank  In  New  York  City.  Total  debt,  these  issues.  Ass  ssed  valuation 
1909,  5717,025.     Real  valuation  (estimated),  $1,700,000. 

Chatham,  Pittsylvania  County,  Va. — Bonds  Authorized. — 
This  town  on  March  7  authorized  the  issuance,  according 
to  reports,  of  $10,000  bonds  Cor  streets  and  the  enlargement 
of  the  present  high-school  building. 

Chicago  Junction  (P.  O.  Chicago),  Huron  County,  Ohio. — 
Bonds  Defeated. — We  see  it  stated  that  a  proposition  to  issue 
$40,000  school  bonds  was  defeated  at  an  election  held 
March  14. 

Chillicothe,  Ohio.— Bond  Sale.— On  March  15  $17,000  4% 
Honey  Creek  improvement  No.  3  bonds  were  awarded  to 
Jas.  I.  Boulger,  of  Chillicothe  at  103.10.  The  following  bids 
were    received: 

Jas.  I.  Boulger,  Chillico. .$17,527  001  Weil,  Roth  fc  Co.,  Cine. .$17, 129  20 
Cent.  Nat.  Bk.,  Chillicothe  17,342  001  Ross      County      National 

Seasongood  &  Mayer.  Cin.   17,214  20  [      Bank,  Chillicothe 17,105  00 

Denomination  $1,000.  Date  July  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  July  1  1929.  These  are  not  new  is- 
sues but  bonds  held  by  the  Sinking  Fund  as  an  Investment. 

Cincinnati,  Ohio.—  Bond  Sale.— The  $1,100,000  4%  30-50- 
year  (optional)  coupon  refunding  bonds  described  in  V.  90, 
p.  040,  were  awarded  on  March  15  to  Seasongood  &  Mayer, 
the  Western  German  Bank  and  the  Central  Trust  &  Safe 
Deposit  Co.,  all  of  Cincinnati,  at  their  joint  bid  of  $1,126,530 
(102.412)  and  accrued  interest — a  basis  of  about  3.864%  to 
the  optional  date  and  3.883%  to  full  maturity.  The  fol- 
lowing bids  were  also  received: 

UnionSav.Bk.&Tr.Co., Cin. $1,126, 125  i  R.  Klevbolte  Co.  .Inc., Cin 
Cincinnati  Tr.  Co.,  Cin 
Hayden,  Miller  &  Co.,  Cle 


Rhoades  &  Co.,  N.  Y..& 
Fifth-Third  Nat.  Bank. 
CI  ncinnati 

Atlas  Nat.  Bank,  Cincin_. 
Citizens'  Nat.  Bank,  Cin.. 
German  Nat.  Bank,  Cin_ 


Prov.Sav.Bk.&Tr.Co.,Cin   1,108,250 


$102,660 

1.125,900   Market  Nat.  Bank,  Cincln    .*101,770 

ffor  $1,000. ..$1,026 

[for    1,000..  _   1,023 

for    1,000...   1,020 

P.  J.  Goodhardtffor    1,000   ..   1,017 

&  Co.,  Cin...  ■(for    1,000   ..   1,014 

for    1,000...   1,011 

I  for    1,000.-.   1,008 

(for    1.000..-   1,006 


1.125,815 
1,123,375 
1,122,555 
1,119,360 


*  For  $100,000  bonds. 

Bond  Sale— -On  March  1  1  this  city  awarded  the  $200,000 
4%  20-year  water-works  bonds  described  in  V.  90    p.  573, 

to  the  Atlas  National  Rank  at  102.31, 

Bonds  A  uthorized. — Ordinances  have  been  passed  providing 
for  the  issuance  of  the  following  4%  10-year  coupon  bonds: 

■$4,7(io  to  widen  Hamilton  Avenue,  $3,000  to  extend  Durrell  Avenue, 
$5,000  to  extend  Whittier  Avenue  and  $6,000  to  open  a  street  from  Con- 
sidine  Avenue  to  Elberon  Avenue.  Denomination  $500,  except  one  bond 
of  the  flrst-mentloned  issue  f„r  .521)0.  Date  April  15  1910.  Interest  semi- 
annual. 

Columbus  School  District  (P.  O.  Columbus),  Franklin 
County,  Ohio. — Bond  Offering.  -Proposals  will  be  received 
until  12  m.  April  1  by  the  Board  of  Education,  Harlan  P. 
Judd,  Clerk,  for  $150,000  4%  coupon  school-property  bonds. 

Authority,  Section  7629,  Laws  of  Ohio.  Denomination  $1,000.  Date 
April!  1910.  Interest  semi-annually  at  the  office  of  the  Treasurer  Board 
,ii  Education.  Maturity  April  1  1930.  Bid  must  be  made  on  form  fur- 
nished by  the  Board  of  Education  and  be  accompanied  by  a  certified  check 
on  a  local  bank  for  $3,000,  made  payable  to  the  said  Board.  Conditional 
proposals  will  not  be  considered.     The  bonds  will  be  delivered  on  April  1 

Defiance,  Ohio.— Municipal  Light  and  Water  Plant  Pro- 
posed.— The  Toledo  "Blade"  states  that  the  City  Council  has 
authorized  the  Board  of  Control  to  enter  into  a  contract  with 
an  engineering  firm  to  prepare  preliminary  plans  and  esti- 
mates for  the  construction  of  a  joint  light  and  water  plant. 
It  is  estimated  that  the  proposed  plant  will  cost  the  city 
about  $200,000. 

Delaware,  Delaware  County,  Ohio.— Bonds  Defeated.— 
According  to  reports,  an  election  held  March  15  resulted  in 
the  defeat  of  a  proposition  to  issue  $40,000  high-school- 
building  bonds. 

Duluth,  Minn.— Bond  Offering.— Further  details  are  at 
hand  relative  to  the  offering  on  March  28  of  the  $150,000 
water  and  light  and  the  $50,000  street-improvement  4%  gold 
coupon  bonds  mentioned  in  V.  90,  p.  723.  Proposals  for 
these  bonds  will  be  received  until  7:30  p.  in.  on  that  day 
by  H.  W.  Cheadle,  City  Clerk. 

Anthorltj  election  held  Feb.  l  1910.     Denominations  SI, 000,  $500,  $100 
and  $50.     Date    vpni    l    1910.     [nteresl   semi-annually  at  the    American 
Exchange   National  Bank  In  Mew  York  City.     Maturity  April  i   1940 
musl   be  iineon  luional  and  be  accompanied  by  an  unconditional  certlfl    I 


check  or  certificate  of  deposit  of  a  national  bank  for  1  %  of  bonds  bid  for. 
Proposals  are  requested  for  the  $150,000  bonds  as  follows:  (a)  to  be  delivered 
$50,000  July  1  1910,  $50,000  Auff.  1  1910  and  $50,000  Sept.  1  1910;  or 
(6)  the  entire  Issue  to  be  delivered  July  1  1910. 

El  Paso,  El  Paso  County,  Tex. — Bond  Sale. — On  March  10 
the  $110,000  5%  20-40-year  (optional)  gold  coupon  street- 
improvement  bonds  described  in  V.  90,  p.  646,  were  awarded 
to  the  Western-German  Bank  and  Weil,  Roth  &  Co.,  both 
of  Cincinnati  at  their  joint  bid  of  104.03  and  accrued  in- 
terest. 

Essex  County  (P.  O.  Salem),  Mass. — Temporary  Loan. — 
On  March  IS  this  county  borrowed  $40,000  from  Blake  Bros. 
&  Co.  of  Boston  at  3.34%  discount.  The  loan  is  dated 
March  21  1910  and  matures  Nov.  21  1910. 

Fall  River,  Mass. — Temporary  Loan. — This  city  has, 
according  to  reports,  negotiated  a  temporary  loan  of  $100,000 
with  F.  S.  Moseley  &  Co.  of  Boston,  at  3.39%  discount  and 
$225  premium.     The  loan  matures  Nov.  15  1910. 

Flint,  Genesee  County,  Mich. — Bond  Sale. — An  issue  of 
$72,000  4%  building  bonds  was  awarded  on  Feb.  28  to 
A.  B.  Leach  &  Co.  of  Chicago  at  102.675. 

Denomination    $500.     Date    March    1    1910.     Interest    semi-annual. 

Fort  Bend  County  (P.  O.  Richmond),  Tex. — Bonds  Not  to 
be  Offered  at  Present. — We  are  advised  that  the  Attorney- 
General  has  refused  to  approve  the  record  supporting  the 
$150,000  4%  Road  District  No.  1  bonds  voted  (V.  90,  p.  251) 
on  Jan.  4.  The  Attorney-General  holds  that  the  ordinance 
authorizing  these  bonds  was  not  passed  at  a  regular  term  of 
the  Commissioner's  Court,  and  suggests  that  it  be  rescinded 
and  another  ordinance  passed  at  the  May  term  of  the  Court. 

Forest  Park,  Cook  County,  111. — Bonds  Defeated. — The 
election  held  March  12  resulted  in  the  defeat  of  the  $30,000 
5%  village-hall  bonds  mentioned  in  V.  90,  p.  574.  The  vote 
was  210  "for"  to  013  "against." 

Fossil,   Wheeler   County,   Ore. — Bond  Offering. — Further 

details  are  at  hand  relative  to  the  offering  of  the  $8,000  6% 

gold  coupon  refunding  water  bonds  described  in  V.  90,  p.  646. 

Proposals  for  these  bonds  will  be  received  up  to  March  25 

by  W.  S.  Moreland,  City  Recorder. 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annually  in 
New  York  City.  Maturity  April  1  1920.  Bonds  are  free  from  all  taxes. 
When  the  above  bonds  are  sold,  they  will  be  the  only  debt  of  the  city,  as  the 
proceeds  of  the  same  will  be  used  to  pay  off  all  obligations.  Assessed  valua- 
tion 1910,  $200,000. 

Franklin  County  (P.O.  Winchester) ,  Tenn. — Bond  Election. 
— An  election  will  be  held  to-day  (March  19)  to  vote  upon  a 
proposition  to  issue  $200,000  pike  bonds.  This  item  was 
erroneously  reported  under  the  head  of  Franklin  County,  Ky., 
in  V.  90,  p.  647. 

Franklin  County  (P.  O.  Rocky  Mount),  Va. — Bond  Sale. — 
This  county  has  sold  $25,000  5%  coupon  court-house  bonds. 

Interest  semi-annual.  Maturity  $5,000  yearly  on  July  31  from  1910 
to  1914  inclusive.     Bonds  are  non-taxable  for  county  purposes. 

Fullerton  School  District  (P.O.  Fullerton),  Nance  County, 
Neb. — Bonds  Voted. — By  a  vote  of  306  to  42,  reports  state 
this  district  recently  authorized  the  issuance  of  $33,000 
school-building  bonds. 

Galveston,  Galveston  County,  Tex. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  14  by  the  Board 
of  Commissioners  at  the  office  of  the  City  Secretary  for  the 
following    bonds: 

$225,000  5%  seawall-improvement    bonds.     Denomination    $1,000.     Ma- 
turity 40  years,  subject  to  call  after  20  years. 
50,000  414%  gradincr,  filling  and  drainage  bonds.     Denomination  $500. 

Maturity  July  1  1948,  subject  to  call  after  July  1  1928. 
Interest  semi-annual.      Bids  should   be  made  for  each  issue  separately 
and  also  for  both  issues  combined.     Certified  check  for  2  Vi%  of  bid,  paya- 
ble to  the  City  Treasurer,  Is  required.      I.  H.  Kempner  Is  Commissioner  of 
Finance  and  Revenue. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advert sicments  elsewhere  in  this  Department. 

Georgetown,  Scott  County,  Ky. — Bond  Sale. — Dispatches 
state  that  the  $20,000  filter  and  the  $5,000  storm-sewer 
coupon  bonds  were  sold  on  March  15  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  100.10.  These  bonds  were 
offered  without  success  as  4s  (V.  90,  p.  516)  on  Feb.  14. 

Glendale,  Los  Angeles  County,  Cal. — Bond  Sale. — We  are 
advised  that  the  $14,000  light  bonds  mentioned  in  V.  90, 
p.  319,  were  disposed  of  on  Feb.  7  at  private  sale. 

Glenn  Springs  School  District  No.  82  (P.  O.  Glenn  Springs) , 
Spartanburg  County,  So.  Caro. — Bond  Sale. — The  $4,000 
hy2' ,  coupon  bonds  described  in  V*.  90,  p.  319,  were  awarded 
on  Feb.  12  to  M.  F.  Stafford  &  Co.  of  Chattanooga  at  par. 
Maturity  $1,000  in  each  of  the  years  1920  and  1925  and 
$2,000  in   1930. 

Goldsboro,  Wayne  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  by  D.  J.  Broadhurst,  City  Clerk, 
for  $150,000  4J/£%  coupon  street  and  sidewalk-improvement 
bonds. 

Authority  Chapter  229,  Private  Laws  of  1909.  Denomination  $1,000. 
Interest  semi-annually  in  New  York  City.  Maturity  40  years.  Bonds  are 
exempt  from  city  taxes.  Certified  Check  for  ;i"„,  payable  to  the  "City  of 
Goldsboro,"  is  required.  These  bonds  were  offered  on  July  15  1909  (V.  89, 
p.  00),  but  all  bids  received  on  that  day  were  rejected. 

Gridley,  Butte  County,  Cal.— Bonds  Voted.— A  recent 
election  resulted  in  favor  of  issuing  $17,500  bonds  for  the 
purchase  of  the  power-plant  from  the  estate  of  the  late 
R.  L.  Bebee.      Papers  report  the  vote  as  ]:;  I  to  18. 

Guadalupe  County  (P.  O.  Seguin),  Tex. — Bonds  Registered. 

-The  Slate  Comptroller  registered  $25,000  1%  10-40-year 
(optional)  road  bonds  on  March  10. 
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Haddon  Heights  School  District  (P.O.  Haddon  Heights), 
Camden  County,  N.  J. — Bonds  Defeated. — An  election  held 
recently  resulted  in  the  defeat,  it  is  stated,  of  a  proposition 
to  issue  $2,250  school-building  and  site-purchase  bonds. 

Hagerman  School  District,  Chaves  County,  N.  Hex. — 
Bond  Offering. —  Proposals  will  be  received  until  10  a.  m. 
to-day  (March  l'J)  by  Jas.  Sutherland,  County  Treasurer 
(P.  O.  Roswell),  for  $8,500  6%  coupon  school-building  bonds. 

Denomination  $500.  Date  March  I  1910.  Interest  January  and  July 
at  the  County  Treasurer's  office.  Maturity  30  years,  subject  to  call  in 
10  years.  Bonded  debt,  Including  this  Issue,  (12,900.  Assessed  valua- 
tion 1909,  $337,500. 

Hamilton,  Butler  County,  Ohio. — Bond  Sale. — Following 
is  a  list  of  the  bidders  and  the  premiums  submitted  by  the 
same  for  the  five  issues  of  4y2%  1-10-year  (serial)  street- 
improvement  bonds  offered  on  March  14  and  described  in 
V.  90,  p.  517: 


$16,155  $10,529 

bonds.  bonds. 

Davles  &  Bertram  Co.,  Cin.*$360  00  '$195  00 

Hayden,  Miller  &  Co.,  Cleve.   320  00  212  00   *$149  00 

Miami  Val.  Nat.  Bk.,  Hamll.    180  93  117  92          82  77 

Seasongood  &  Mayer,  Cin 328  00  212  00        148  00 

Weil,  Roth  &  Co.,  Cincinn..   265  00  172  75       121  50 

Fifth-Third  Nat.  Bk.,  Cin.  __   210  00  136  00          96  00 


$7,391    $2,601  10  $510  50 

bonds.        bonds.        bonds. 


'$40  00 
28  53 
14  90 


6  00 


*$5  00 
par 

l"66 


Security  Savings  Bank  &  Trust  Co.,  Toledo  (for  the  live  issues) $652  00 

First  National  Bank,  Cleveland  (for  the  live  issues) 595  00 

Stacey  &  Braun,  Toledo  (for  $16,155,  $10,529  and" $7,391  bonds)..   375  00 


*  Reports  state  that  these  bids  were  successful. 

Hammonton  School  District  (P.  O.  Hammonton),  Atlantic 

County,  N.  3.— Bond  Sale.—  The  $15,000  4^%  coupon  school 

house  bonds  mentioned  in  V.   89,  p.   1685,  were  awarded 

recently  to  the  Trustees  for  the  Support  of  Public  Schools 

of  the  State  of  New  Jersey  at  par  and  accrued  interest. 

The  bonds  were  delivered  March  15. 

Denomination  $1,000.  Date  Aug.  1  1909.  Interest  semi-annual. 
Maturity  $1,000  yearly  on  Feb.  1  from  1920  to  1934  inclusive. 

Hartington,  Cedar  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  March  25  for  $10,000  5%  bonds. 

Authority,  vote  of  128  "for"  to  105  "against"  at  election  held  Aug.  24 
1909.  Interest  annual.  Maturity  Oct.  1  1929,  subject  to  call  after  5  years. 
B.  Read  is  City  Clerk. 

Hartford,  Ohio  County,  Ky. — Bond  Sale. — On  March  10 

Cutter,  May  &  Co.  of  Chicago  were  awarded  the  $12,600 

bx/2%  coupon  sewer  bonds  described  in  V.  90,  p.  647,  at 

101.333  and  accrued  interest.     Following  are  the  bids: 

Cutter,  May  &  Co.,  Chic_._*$12,768  I  C.  H.  Coffin,  Chicago. .$12,727 

Coffin  &  Crawford,  Chicago.   12,789 1 

*  And  accrued  interest. 

Maturity  July  1   1929,  subject  to  call  after  July  1  1919. 

Hartford,  Van  Buren  County,  Mich. — Bonds  Voted. — The 
proposition  to  issue  the  $7,454  5%  water-works-improve- 
ment bonds  mentioned  in  V.  90,  p.  724  carried  at  the  election 
held  March  14.  Maturity  $1,000  yearly,  beginning  1912. 
The  vote  was  153  "for"  to  37  "against." 

Haskell  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $1,500 
5%  10-20-year  (optional)  bonds  on  March  7. 

Hastings,  Adams  County,  Neb. — Bonds  Voted. — The  elec- 
tion held  March  8  resulted  in  a  vote  of  769  "for"  to  248 
"against"  the  proposition  to  issue  the  $50,000  5%  street- 
paving  bonds  mentioned  in  V.  90,  p.  390.  Maturity  20  years, 
subject  to  call  after  5  years. 

Henry  County  (P.  O.  Napoleon),  Ohio. — Bond  Sale. — On 
March  11  three  issues  of  4^%  434-year  (average)  road- 
improvement  bonds,  aggregating  $49,500,  were  awarded  to 
Hayden,  Miller  &  Co.  of  Cleveland  for  $50,524 — the  price 
thus  being  102.068.     The  following  bids  were  also  received: 


Stacy  &  Braun,  Toledo. ..$50, 253  45 
First  Nat.  Bank,  Cleve...  50,242  00 
Western  German  Bk.,Cin.  50,160  56 
Denominations  $500  and  $1,000. 
annual. 


Seasongood  &  Mayer,  Cin_$50,122  36 
Tillotson&WolcottCo.,Clev  50,098  85 
Otis  &  Hough,  Cleveland.  49,898  50 
Date  April  1   1910.     Interest  semi- 


Hereford  Independent  School  District  (P.  O.  Hereford), 
Deaf  Smith  County,  Tex.— Bond  Sale. — The  $25,000  5% 
school-building  bonds  mentioned  in  V.  90,  p.  125,  were 
awarded  on  Feb.  24  to  Weil,  Roth  &  Co.  of  Cincinnati  at 
par  and  accrued  interest. 

Denomination  $1,000.  Date  Aug.  1  1909.  Interest  annual.  Maturity 
40  years,  subject  to  call  after  20  years. 

Holyoke,  Mass. — Temporary  Loan. — Curtis  &  Sanger  of 
Boston  have  been  awarded  a  temporary  loan  of  $50,000 
maturing  Nov.  15  1910  at  3.35%  discount. 

Houston,  Tex.— Bond  Sale.— The  $100,000  4>£%  20-30- 
year  (optional)  coupon  street-paving  bonds,  bids  for  which 
were  rejected  on  Dec.  15  1909  (V.  89,  p.  1613),  were  sold  on 
Feb.  19  to  the  Wm.  M.  Rice  Institute  of  Houston  at  101 
and  $2,100  accrued  interest. 

Iola,  Allen  County,  Kan. — Commission  Form  of  Govern- 
ment Adopted. — The  voters  of  this  city  on  March  lOadopted, 
according  to  reports,  a  commission  form  of  government. 
The  vote  was  570  to  857. 

Jacksboro,  Jack  County,  Tex. — Bonds  Voted. — An  election 
held  March  12  resulted  in  favor  of  a,  proposition  to  issue 
$30,000  5%  building  bonds.  Maturity  40  years,  subject  to 
call  after  10  years.     The  vote  was  99  "for"  to  3  "against." 

Jackson,  Miss.— Bond  Sale— The  $25S,000  5%  20-year 
coupon  general-improvement  bonds  described  in  V.  90,  p. 
517,  were  awarded  on  March  15  to  Seasongood  &  Mayer  of 
Cincinnati  at  103. OS  and  accrued  interest.  Purchaser  also 
furnishes  blank  bonds.     Other  bidders  were: 

Western     German     Bank,     Cincinnati 102.60 

Whitney  Central   Bank,    New  Orleans .102.59 

E.  H.  Rollins  &  Sons,  Chicago 10L05 


Jefferson  School  District,  San  Mateo  County,  Cal. — Bond 
Sale. — An  issue  of  $45,000  5%  bonds  has  been  awarded,  it  is 
stated,  to  the  State  Board  of  Examiners  of  California  at 
107.S(i(i. 

Joplin,  Mo. — Bonds  Awarded  in  Part. — We  are  advised 
that  of  the  $40,000  5C'0  1-year  current-expense  bonds  men- 
tioned in  V.  90,  p.  725,  $9,500  were  disposed  of  at  par  and 
accrued  interest  to  the  Conqueror  Trust  Co.  of  Joplin  on  the 
following  dates:  $6,500  on  Feb.  1  and  $3,000  on  March  1. 
Denomination  $500.  Date  Feb.  1  1910.  Interest  semi- 
annual. 

Jordan  School  District  (P.  O.  Sandy  City),  Salt  Lake 
County,  Utah. — Bond  Election. — An  election  will  be  held 
to-day  (March  19),  it  is  stated,  to  vote  upon  a  proposition  to 
issue  $60,000  school-building  bonds. 

Kandiyohi  County  (P.  O.  Willmar),  Minn. — Bond  Sale. — 
On  March  15  the  $46,388  15  coupon  drainage  bonds  described 
in  V.  90,  p.  320,  were  purchased  by  the  Union  Investment 
Co.  of  Minneapolis  for  $46,398  15  and  accrued  interest  for 
4^s.  Maturity  $24,160  51  on  July  1  1919  and  $22,227  64 
on  July  1  1920. 

Kansas  City,  Kan. — Bonds  Voted. — The  election  held 
March  10  resulted  in  favor  of  the  proposition  to  issue  the 
$500,000  4J^%  30-year  water-works -extension  bonds  men- 
tioned in  V.  90,  p.  391.  The  vote  was  2,078  "for"  to  189 
"against." 

Kathio  Township  (P.  O.  Onamia),  Millelacs  County,  Minn. 
— Bond  Sale. — An  issue  of  $12,000  bonds  was  recently 
awarded  to  the  State  of  Minnesota. 

Kaw  Valley  Drainage  District  (P.  O.  Kansas  City),  Kan. 
— Bond  Election. — A  proposition  to  issue  $1,250,000  river- 
improvement  bonds  will  be  submitted  to  the  voters  of  this 
district  on  March  22. 

Kennebec  Water  District,  Me. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.m.  March  22  by  Frederick 
C.  Thayer,  President  of  the  Board  of  Trustees  (P.  O.  Water- 
ville),  for  $50,000  4%  gold  coupon  refunding  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  National  Shawmut  Bank  of  Boston.  Maturity  May  1  1925.  Cer- 
tified check  for  2%  of  bonds  bid  for,   payable  to  the  district.  Is  required. 

The  genuineness  of  these  bonds  will  be  certified  to  by  the  Old  Colony  Trust 
Co.  of  Boston,  who  will  further  certify  that  the  legality  of  this  issue  has 
been  approved  by  Storey,  Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy 
of  whose  opinion  will  be  delivered  to  the  purchaser. 

Kent  County  Common  School  District  No.  1,  Tex. — Bonds 
Registered. — On  March  10  the  State  Comptroller  registered 
$7,200  5%  10-40-year  (optional)  bonds  of  this  district. 

Kissimmee,  Osceola  County,  Fla. — Bonds  Voted. — An 
election  held  March  9  resulted  in  favor  of  a  proposition  to 
issue  $43,000  6%  water-works  and  sewerage  bonds.  Ma- 
turity part  yearly  from  5  to  30  years.  The  vote  was  79 
"for"  to  19  "against." 

Krebs,  Pittsburgh  County,  Okla. — Bids  Rejected. — All  bids, 
the  highest  of  which  was  95,  received  for  $50,000  5%  25- 
year  coupon  water-works  bonds  offered  on  March  7  were 
rejected. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annual.  The 
offering  of  these  bonds  was  originally  advertised  to  take  place  Feb.  19 
(V.  90,  p.  517),  but  was  subsequently  postponed. 

Lakeland,  Polk  County,  Fla.— Bond  Sale.— The  $25,000 
public-school,  $18,000  electric-light  and  water-plant  and  the 
$22,000  water-main-extension  5%  coupon  bonds  offered  on 
March  1,  and  described  in  V.  90,  p.  391,  wTere  awarded,  it  is 
stated,  to  Bagwell  &  Rogers  of  Jacksonville.  Maturity  30 
years,  subject  to  call  after  July  1  1921. 

Lakeview  School  District  (P.  O.  Lakeview),  Lake  County, 
Ore. — Bonds  Voted. — Of  a  total  of  123  votes  cast,  118  were 
in  favor  of  issuing,  according  to  reports,  $40,000  bonds  for 
school  purposes. 

Langola  Township  (P.  O.  Rice),  Benton  County,  Minn. — 
Bond  Sale. — This  district  has  sold  $3,000  refunding  bonds  to 
the  State  of  Minnesota. 

Le  Moyne  School  District  (P.  O.  Le  Moyne),  Cumberland 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  April  15  by  H.  E.  Baum,  Secretary  of  the  School  Board, 
for  $10,000  4%  coupon  school-building  bonds. 

Authority,  page  68,  Public  Laws,  Section  6.  Act  of  April  20  1874;  page 
182,  Public  Laws,  Act  of  May  8  1876,  and  page  254,  Section  3,  Act  of 
June  9  1891 .  Denomination  $500.  Interest  Jan.  1  and  July  1  at  the  office 
of  the  School  Board  or  at  the  Cumberland  Valley  Bank  in  Le  Moyne.  Ma- 
turity July  1  1940,  subject  to  call  in  any  amount  after  5  years.  Bonds 
are  exempt  from  all  taxes.  Certified  check  or  cash  for  J4  of  1%,  payable 
to  W.  D.  Mumma,  Treasurer  of  the  Board,  is  required.  Bonded  debt  at 
present,  $12,900  Floating  debt,  $2,500.  Assessed  valuation  1910, 
$404,216. 

Lestershire,  Broome  County,  N.  Y. — Bonds  Defeated. — 
An  election  held  March  15  resulted  in  the  defeat  of  a  propo- 
sition to  issue  $40,000  water-works  bonds.  The  vote  was 
28  "for"  to  51  "against." 

Lewis  County  (P.  O.  Lowville),  N.  Y. — Bonds  Proposed. — 
This  county  proposes  to  issue  court-house-addition  bonds. 
We  are  advised,  however,  that  they  "will  not  be  marketed 
before  Aug.  1." 

Liberal,  Seward  County,  Kan. — Bonds  Voted. — Dispatches 
state  that  at  an  election  held  here  March  5  an  issue  of  $25,000 
bonds  to  aid  the  Garden  City  Gulf  &  Northern  RR.  Co.  in 
securing  and  paying  for  right  of  way,  depot  grounds,  &c, 
were  favorably  voted. 

Lockney  Independent  School  District  (P.  O.  Lockney\ 
Floyd  County,  Tex. — Bond  Voted. — An  issue  of  $10,500 
building  bonds  were  authorized,  according  to  reports,  by 
his  district  on  March  5. 
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Louisville,  Ky. — Bond  Election. — Both  houses  of  the 
Legislature  have  passed  a  bill  providing  for  a  vote  a1  the  hext 
general  election  on  the  question  of  issuing  $1,000,000  bonds 
for  the  erection  of  a  new  city  hospital. 

Lowell,  Mass. — Temporary  Loan. — A  temporary  loan  of 
$100,000  has  been  awarded  to  Blake  Bros.  &  Co.  of  Boston 
at  3.41%  and  a  premium  of  50  cents.  Loan  matures  Nov.  15 
1910. 

Lumberland  (P.  0.  Glen  Spey),  Sullivan  County,  N.  Y.— 
Bond  Offering. — Proposals  were  asked  for  until  yesterday 
(March  IS)  by  D.  S.  O'Halloran,  Town  Clerk,  for  $9,700  4% 
registered  judgment  funding  bonds. 

Denominations  $1,000,  except  one  bond  ot  $1,700.  Date  March  19  1910. 
Interest  annually  at  the  National  Union  Bank  of  Monticello.  Maturity 
$1,000  vearlv  on  March  19  from  1915  to  1922  Inclusive  and  $1,700  in  1923. 
The  result  of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Macomb,  McDonough  County,  111. — Bonds  Authorized  — 

An  ordinance  providing  for  the  issuance  of  $60,000  water- 
works bonds  was  recently  approved  by  this  city. 

Madison,  Madison  County,  Fla. — Bond  Sale. — We  are  ad- 
vised that  the  three  issues  of  6%  5-30-year  (optional)  bonds, 
aggregating  $45,000,  mentioned  in  V.  89,  p.  1614,  have  been 
sold. 

Madison  County  (P.  O.  London),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  4  by  J.  J.  Shaffer, 
County  Auditor,  for  the  following  5%  coupon  improvement 
bonds: 

$6,300  Dailev  Ditch  No.  2,  $2,800  Hamilton  Ditch,  $7,000  Wortnington 
Ditch,  $1,100  Hill  Ditch,  $2,800  Riddle  Ditch,  $700  Clingan  Ditch  No.  2, 
$3,300  Bridgman  Ditch,  $3,700  Moon  Ditch,  $1,500  T.  A.  Smith  Ditch, 
$2,800  Jackson  Ditch,  $1,900  Bethards  Ditch,  $3,000  Chandler  Ditch, 
$2,800  A.  Smith  Ditch  and  $3,100  Guy  Cemetery  Road. 

Authority,  Sections  4479,  4481,  4482  and  4846,  Revised  Statutes.  De- 
nomination one-tenth  of  each  issue.  Date  April  15  1910.  Interest  March  1 
and  Sept.  1  at  the  County  Treasurer's  office.  Maturity  one  bond  of  each 
issue  every  six  months  from  Sept.  1  1910  to  March  1  1915  inclusive.  A 
deposit  of  5%  of  amount  of  bonds  bid  for  Is  required.  Purchaser  to  pay 
accrued  interest. 

Manistee,  Manistee  County,  Mich. — Bond  Election. — An 
election  will  be  held  April  4  to  vote  upon  a  proposition  to 
issue  $50,000  park  bonds.  Maturity  $10,000  yearly  after 
1934. 

Marianna,  Jackson  County,  Fla. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  April  4  by  F.  G.  Merritt, 
Town  Clerk,  for  the  $10,000  5%  municipal  bonds  voted 
(V.  90,  p.  125)  Dec.  21  1909. 

Denomination  $1 ,000.  Interest  semi-annual.  Maturity  20  years.  Cer- 
tified check  for  $100  is  required. 

Marion  School  District  (P.  O.  Marion),  Marion  County, 
Kan. — Bond  Election. — An  election  will  be  held  March  29 
to  vote  upon  a  proposition  to  issue  $15,000  5%  school-build- 
ing bonds.     Maturity  part  yearly  for  15  years. 

Matagorda  County  Common  School  District  No.  11,  Tex. 
— Bonds  Registered. — -The  State  Comptroller  on  March  11 
registered  $10,000  5%  20-year  bonds  of  this  district.    - 

Maywood,  Cook  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  24  by  S.  H.  Donaldson, 
City  Clerk,  for  $30,000  5%  local-improvement  bonds. 

Medford,  Taylor  County,  Wis. — Bonds  Authorized. — It  is 
reported  that  the  City  Council  recently  passed  an  ordinance 
authorizing  the  floating  of  $30,000  bonds  for  the  installation 
of  a  water-works  system. 

Middleport,  Meigs  County,  Ohio.— Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  12  by  H.  J.  Hysell, 
Village  Clerk,  for  $31,000  4J^%  street  improvement  (as- 
sessment) bonds. 

Authority,  Section  50.  Municipal  Code.  Denomination  $1,000.  Date 
March  31  1910.  Interest  annually  at  the  Citizens'  National  Bank  of  Mid- 
dleport. Maturity  $3,000  yearly  on  Feb.  28  from  1911  to  1919  inclusive 
and  54,000  on  Feb.  28  1920.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Middlesex  County  (P.  O.  Lowell),  Mass. — Note  Sale. — An 
issue  of  $100,000  notes  due  Nov.  4  1910  was  awarded  on 
March  15  to  George  Mixter  of  Boston  at  3.36%  discount. 

Midland  Park,  Bergen  County,  N.  J. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 
$10,000  5%  road-improvement  bonds  mentioned  in  V.  90, 
j).  ,">79.  Proposals  will  be  received  until  8  p.  m.  March  21 
by  II.  A.  Quackenbush,  Borough  Clerk. 

Denomination  5500.  Date  April  1  1910.  Interest  semi-annual.  Ma- 
turity 5500  yearly  on  April  1  from  1912  to  1931  inclusive.  Certified  check 
(or  cash)  for  5%  of  amount  bid  is  required.  Bonded  debt,  Including  this 
Issue,  529,000.      Assessed  valuation  1909,  5643,469. 

Midway,  Wasatch  County,  Utah.—  Bond  Sale.— The  State 
of  Utah  purchased  $1,070  5%  improvement  bonds  during 
January  at  par.  Date  Jan.  7  1910.  Maturity  Sept.  1  1929, 
subject  to  call  after  Sept.  I  1919. 

Milwaukee,  Wis.— Bonds  Proposed. — This  city  has  under 
consideration  the  issuance  of  $100,000  bonds  to' be  used  for 
the  erection  of  a  new  isolation  hospital. 

Monroe  Union  High  School  District  No.  103,  Snohomish 
County,  Wash.— Bonds  Voted.— A  vote  of  512  "for"  to  129 
"against"  was  cast  on  March  9  on  a  proposition  to  issue 
$1)0,000  bonds  for  the  erection  of  a  new  high-school  at 
Monroe. 

Montague  County  Precinct  No.  4,  Tex. — Bon/!*  Proposed. 
-There  is  talk  in  this  precinct,  it  is  stated,  of  issuing  $100,- 
000  road  bonds. 

Montpelier,  Vt. — Bonds  Defeated. — A  proposition  to  issue 
$100,000  school  bonds  was  defeated  at  an  election  held 
March  I  .  The  vote  was  295  "for"  to  277  "against,"  a  two- 
thirds  majority  being  required  to  carry. 


Mt.  Pleasant,  Maury  County,  Tenn. — Purchaser  of  Bonds. 
— The  J.  B.  McCrary  Co.  of  Atlanta  was  the  purchaser  of 
the  $40,000  6%  16-30-year  (serial)  gravity- water-supply 
bonds  disposed  of  (V.  90,  p.  518)  last  month.  The  price 
paid  was  101.219.  Denomination  $1,000.  Date  March  1 
1910. 

Moweaqua,  Shelby  County,  111. — Purchasers  of  Bonds. — 
We  are  advised  that  the  purchasers  of  the  $9,000  5%  12-20- 
year  (serial)  water-works-cxtension  bonds,  the  sale  of  which 
was  mentioned  in  V.  90,  p.  725,  were  A.  G.  Edwards  &  Sons 
of  St.  Louis.  The  bonds  were  awarded  on  Nov.  13  1909  and 
brought  $9,165,  or  101. S33.  Denomination  $1,000.  Date 
Feb.  15  1910.     Interest  semi-annual. 

Muscatine  School  District  (P.  O.  Muscatine),  Muscatine 
County,  Iowa. — Bonds  Defeated. — An  election  held  March  14 
resulted  in  the  defeat  of  a  proposition  to  issue  $40,000 
building  bonds. 

Nashville,  Tenn.— Bond  Sale.— On  March  15  the  $300,000 
high-school-building  and  the  $250,000  trunk  sewer  4J^% 
30-year  bonds  described  in  V.  90,  p.  649,  were  awarded  to 
Wiii.  A.  Read  &  Co.  of  Chicago  at  104.01  and  accrued  interest 
— a  basis  of  about  4.263%.     A  list  of  the  bidders  follows: 

Wm.  A.  Read  &  Co.,  Chicago_104.01  (Weil,  Roth  &  Co.,  Cin 101.2524 

Kstabrook  &  Co.,  Boston 102.85]  Seasongood  &  Mayer.  Cln.-101.58 

U m.    H.  Compton  Co.,   St.  fol02. 08  |  Breed  &  Harrison,  Cin al02.25 

Louis \arl02 . 1 3  | 

a  For  sewer  bonds,     x  For  school  bonds. 

Navarro  County  Common  School  District  No.  21,  Tex. — 

Bonds  Registered. — We  are  advised  that  $6,000  5%  10-40- 
year  (optional)  bonds  were  registered  on  March  11  by  the 
State  Comptroller. 

Newburyport,  Mass. — Temporary  Loan. — This  city  on 
March  15  borrowed  $100,000  from  Curtis  &  Sanger  of  Boston 
at  3.35%  discount  and  85  cents  premium.  Maturity 
Oct.  27  1910. 

Newport,  R.  I. — Loan  Offering. — The  City  Treasurer  is 
offering  until  5  p.  m.  March  24  a  temporary  loan  of  $50,000 
due  Sept.  5  1910. 

Newport  Beach,  Orange  County,  Cal.—  Bond  Sale  Not  Con- 
summated.— Reports  state  that  the  attorneys  for  Jas.  H. 
Adams  &  Co.,  the  purchasers  of  the  $25,000  electric-light 
bonds  (V.  90,  p.  649),  have  decided  that  the  issue  is  invalid 
as  it  did  not  receive  a  majority  of  two-thirds  of  the  votes 
when  submitted  to  the  people.  The  trustees  now  propose 
to  raise  the  amount  of  the  issue  to  $35,000,  and  preliminary 
steps  have  been  taken  to  re-submit  the  proposition. 

Newton,  Harvey  County,  Kan. — Commission  Form  of 
Government  Adopted. — This  city  on  March  9  adopted  a  com- 
mission form  of  government  by  a  vote  of  574  "for"  to  262 
"against." 

New  York  State. — Highway  Bonds  to  be  Offered  Shortly. — 
On  March  15  Comptroller  Clark  Williams  announced  that 
the  State  would  probably  arrange  for  the  sale  of  $5,000,000 
4%  highway  bonds,  to  take  place  about  the  middle  of  April. 

Norfolk  County  (P.O.  Dedham),  Mass. — Loan  Offering.' — 
Despatches  state  that  proposals  for  the  discount  of  a  $125,000 
loan  payable  Dec.  15  1910,  will  be  received  until  10  a.  in. 
March  22  by  the  County  Treasurer. 

North  Adams,  Berkshire  County,  Mass. — Temporary 
Loan.— The  $25,000  loan  mentioned  in  V.  90,  p.  726,  was 
awarded  on  March  15  to  Loring,  Tolman  &  Tupper  of  Boston 
at  3.44%  discount.     Maturity  Oct.  4  1910. 

North  Bend  School  District  (P.  O.  North  Eend),  Dodge 
County,  Neb. — Bonds  Voted. — School-building  bonds  amount- 
ing to  $30,000  were  authorized  by  the  voters,  it  is  stated,  at 
a  recent  election. 

Norwood,  Hamilton  County,  Ohio. — Bond  Sale. — It  is 
reported  that  the  three  issues  of  4 '■_,';,  bonds  offered  on 
March  5  and  described  in  V.  90,  p.  51 S,  were  awarded  as 
follows:  $1,835  56  Judge  St.  bonds  to  the  First  National 
Bank  of  Norwood  at  101.22  and  the  $8,398  04  Hudson  \ve. 
bonds  and  the  $11,957  75  Lexington  Ave.  bonds  to  the 
German  National  Bank  of  Cincinnati  at  101.905  and  101.92 
respectively.  Maturity  one-tenth  yearlv  on  Feb.  17  from 
1911  to  1920  inclusive. 

Bond   Offering. — Proposals   will    be    received    until    12    m. 

April  15  by  L.  H.  Gebhart,  City  Auditor,  for  the  following 

bonds: 

S15.500  4%  water-works-improvement  bonds.     Denomination  $500.    Date 
"day  of  sale."     Interest  semi-annual.     Maturity  20  years. 
2,500  4%  Montgomery  Avenue  water-main-extension   bonds.     Denomi- 
nation   $500.      Date    "day    of    sale."      Interest    semi-annual. 
Maturity  25  years. 
2,743  89  4  H%  Northslde  Avenue  improvement  assessment  bonds.     Date 
March  22  1910.      Interest  annual.      Maturity  part  yearly  from 
1911  to  1920  inclusive. 
Certified  check  for  5%  of  bonds  bid  for.  payable  to  the  City  Treasurer,  is 
required.      Purchaser  to  pay  accrued  Interest.      The  assessment  bonds  men- 
tioned above  will  be  reduced  by  the  amount  of  assessments  paid  In  cash 
prior  to  the  date  of  sale. 

Noxubee  County  (P.  O.  Macon),  Miss.—  Bid. — In  addition 
to  the  successful  bid  of  Woodin,  MeNear  &  Moore  of  Chicago, 
submitted  on  March  7  for  the  $12,500  •">' ,  20-year  coupon 
court-house-repair  bonds  (V.  90,  p.  726),  an  offer  of  101.41 
and  accrued  interest  was  also  received  from  E.  II.  Rollins 
&  Sons  of  Chicago. 

Oakley  School  District  (P.  O.  Cincinnati b  Hamilton 
County,  Ohio.— Bond  Sale. — The  $80,000  1'  ,  10  year  school- 
building  and  site-purchase  bonds  described  in  V .  90,  p.  649, 
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were  awarded  on  March  1  I  to  the  Providenl  Savings  Bank  & 
Trusl  Co.  of  Cincinnati  at  100.78  and  accrued  interest.  A 
bid  of  $80,416  was  also  received  from  Seasongood  &  Mayer 
of  Cincinnati. 

Orland  School  District,  Glenn  County,  Cal. — Description  of 
Bonds. —  We  arc  informed  that  the  827,000  school-building 
bonds  voted  on  Feb.  28  (V.  90,  p.  726)  carry  6%  interest 
and  mature  .SI, 0U0  yearly  from  3  to  11  years  inclusive  and 
$2,000  yearly  from  12  to  20  years  inclusive. 

Orrville,  Wayne  County,  Ohio.— Bond  Sale.—  The  $5,300 
coupon  South  Walnut  Street  assessment  bonds  described 
in  V.  90,  p.  254,  were  awarded  on  March  1  I  to  the  Citizens' 
National  Bank  of  Wooster  for  $5,550  10  (104.718)  and  ac- 
crue.I   interest.     The  following  bids  were  also  received: 

Orrville  Nat.  Bank,  Orrvllle$5,526  OOJWell,  Roth  &  Co.,  Cln_.     55,491  25 

Sec.  Sav.  B                 i.,  Tol.   5,525  OOfTMotson  &  Woleott  Co.,  Cle  5,480,00 

Seasong                 rer,  Cln      .   5.513  591  Barto,  Scott  &  Co.,  Colum.  5,466  00 

First  Nat.  Bank,  Cleveland  5,510  00IW.  R.  Todd  &  <'„.,  ('in 5,465  oo 

Hayden,  Miller  &  Co.,  (  le  5,502  2H!Stacey  &  Braun,  Toledo.-.  5,396  92 
Otis  &                 i  leveland..   5,502  00) 

Maturity  $530  yearly  on  April  1  from  1911  to  1920  inclusive 

1  Osceola  School  District  No.  19  (P.  O.  Osceola),  Polk 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  March  24  by  F.  11.  Ball,  Secretary  of  School 
Board,  for  $25,000  41  v  ,  school  bonds. 

inclination   to  suit    pi  Date  Jan.    1    1910.     Interest  semi" 

annual.      Maturity  on  Jan.   i   as  ."Hows: 


I  in  1912 

i  in  1913 

1,400  in  1914 

1,500  in  1915 


$1,600 
1,700 
1  ,800 
i  ,900 


1916 

1917 
1918 

1919 


$2,000 

2. 1O0 
2,200 


1920 
1921 

1922 


$2,300      in      1923 
2.  mo     in     1924 

1,000      in      1925 


Certified  check  for  2%  of  bonds  bid  for,  payable  to  D.  H.  Kunkel,  Treas- 
urer of   District,   is  required. 

Owatonna,  Steele  County,  Minn. — Bonds  Voted. — An  elec- 
tion held  March  S  resulted  in  favor  of  a  proposition  to  issue 
$50,000  5%  electric-plant  bonds.  Maturity  $2,500  yearly 
for  20  years.     The  vote  was  717  "for"  to  319  "against." 

Painesville,  Lake  County,  Ohio. — Bonds  Proposed. — This 
city  is  considering  the  advisability  of  issuing  bonds  for  a 
water  plant. 

Parkman  Irrigation  District,  Sheridan  County,  Wyo. — 

Bond  Offering. — Proposals   will   be   received   until   2   p.   m. 

March  31  by  the  Board  of  Directors  (P.  O.  Sheridan)  for 

$150,000  irrigation  bonds  at  not  exceeding  6%  interest. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annual.  Ma- 
turity on  June  1  as  follows:  6%  in  1921,  7";,  in  1922,  8%  in  1923,  9%  in 
1924,  10%  in  1925,  11%  in  192(5,  13%  in  1927,  15%  in  1928  and  21%  in 
1930.  Certified  check  for  5%  of  bonds,  payable  to  W.  H.  Wallace,  Secre- 
tary of  the  Board  of  Directors,  is  required. 

Paterson,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  4  p.  m.  March  24  by  the  Board  of  Finance, 
William  Berdan,  Chairman,  for  the  $325,000  coupon  (with 
privilege  of  registration)  refunding  bonds  mentioned  in  V.  90, 
p.  392.  Bidders  are  requested  to  submit  two  proposals, 
one  for  4%  bonds  and  one  for  4}^%  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annual. 
Maturity  April  1  1940.  Bids  to  be  made  on  a  form  furnished  by  the  city 
and  be  accompanied  by  a  certified  check  on  a  national  or  State  bank  for 
5%  of  bid,  made  payable  to  the  City  Treasurer.  Purchaser  to  pay  accrued 
interest. 

Pella,  Marion  County,  Iowa. — Bonds  Awarded  in  Part. — 
We  are  informed  that  "nearly  all"  of  the  $30,000  1-20-year 
(serial)  registered  electric-light  bonds  offered  on  Feb.  28  and 
described  in  V.  90,  p.  576,  have  been  disposed  of  to  local  in- 
vestors. 

Bonds  Not  Sold — Bond  Offering. — No  sale  was  made  of  the 
$60,000  registered  water-works  bonds,  also  offered  on  Feb.  28. 
Proposals  are  again  asked  for  these  bonds,  and  will  be  re- 
ceived this  time  until  4  p.  m.  March  22  by  A.  C.  Kuyper, 
City  Clerk.  Interest,  at  the  rate  of  4J^%,  payable  semi- 
annually. 

Petersburg,     Boone     County,     Neb. — Bond     Offering. — 

Proposals  will  be  received  until  12  m.  March  21  by  Gus  Diers, 

VDlage  Clerk,  for  $15,000  5%  coupon  water  bonds. 

Denomination  $300.  Date  Feb.  1  1910.  Interest  annually  at  the  State 
Fiscal  Agency  in  New  York  City.  Maturity  Feb.  1  1930,  subject  to  call 
after  5  years.  Certified  check  for  S100,  payable  to  the  Village  of  Peters- 
burg, is  required. 

Phoenix  Union  High  School  District  (P.  O.  Phoenix), 
Ariz. — Bonds  Voted. — An  election  held  March  3  resulted  in 
favor  of  a  proposition  to  issue  $150,000  bonds  at  not  exceed- 
ing 5%  interest.  Maturity  20  years.  The  vote  was  158 
"for"  to  15  "against." 

Pike  County  (P.  O.  Petersburg),  Ind. — Bond  Offering. — 

Proposals  will  be  received  until  March  25  by  W.  H.  Scales, 

County   Treasurer,    for        0  1.0      4J^%    Jefferson   Township 

rock-road  bonds. 

Denomination  $1,000.  t  5  1909.     Interest  semi-annual.     Ma- 

turity from  1  to  20  years. 

Pleasanton,  Alameda  County,  Cal. — Bonds  Not  Sold. — No 

le  was  made  on  March  7  of  the  $40,000  4^%  1-40-year 
(serial)  water-works  bonds  described  in  V.  90,  p.  650.  Wc 
are  informed  that  I  hey  will  be  re-advertised  for  sale. 

Portsmouth,  Va. —  Water  Bond  Election  Proposed. — The 
Governor  has  signed  a  bill  recently  passed  by  the  Legislature 
authorizing  this  city  to  call  an  election  to  vote  on  the  ques- 
tion of  issuing  $600, 000  bonds  for  a  municipal  water-works 
system.     The  law  becomes  operative  on  June  12  1910. 

Preble  County  (P.  O.  Eaton),  Ohio.— Bond  Sale.— On 
Feb.  28  seven  issues  of  4J^%  ditch  bonds,  aggregating 
$3,892,  were  awarded  to  "local  parties"  for  $3,919  31,  the 
price  thus  being  103.271.  interest  payable  Aug.  26  and 
Feb.  26. 


Punta  Gorda,  De  Sota  County,  Fla. — Bond  Offering. — 
Proposals  will  be  received  by  the  Bond  Trustees  at  the  Punta 
Gorda  Bank  for  $7,500  public  dock  and  $4,000  electric-light 
and  water-works  6%  gold  bonds. 

Denomination  $500.     interest  semi-annual.     Maturity  Oct.  15  1929. 

Ravenden  Springs  Special  School  District  (P.  O.  Raven- 
den  Springs),  Randolph  County,  Ark. — Bonds  Withdrawn 
from  the  Market.— We  are  advised  that  the  $5,000  6%  school- 
house  bonds  recently  authorized  (V.  90,  p.  255)  "have  been 
called  in." 

Redlands  School  District  (P.  O.  Redlands),  San  Bernar- 
dino County,  Cal.— Bonds  Voted. — The  $85,000  bonds  for  the 
erection  of  two  polytechnic  school-buildings  were  authorized 
by  a  vote  of  ,">2S  to  117  at  the  election  held  March  5.  See 
V.  90,  p.  576. 

Reidsville,  Rockingham  County,  No.  Car. — Bond  Sale. — 
The  $100,000  5%  31-year  coupon  -ewer  and  street-improve- 
ment bonds  described  in  V .  90,  p.  650,  were  awarded  on 
March  15  to  N.  W.  Halsey  &  Co.  of  New  York  City  at  103.276 
and  accrued  interest.      The  bids  were  as  follows: 

N.  W.  Halsey  &  Co.,  .V.  Y. $103, 2761 W.  R.  Todd  &  Co.,  Cine   ..$100,500 

Robinson-IIumphrcy  Co.,  I  Otis  &  Hough,  Cleveland..     97,500 

Atlanta .    _   103,031  A.  J.  Hood  &  Co.,  Detroit..     95,000 

S.  A.  Kean  &  Co.,  Chicago.    102,100  [ 

Riverside  Independent  School  District  (P.  O.  Riverside), 
Walker  County,  Tex. — Bonds  Registered. — Bonds  aggregat- 
ing $8,000  were  rgeistered  by  the  State  Comptroller  on  March 
10.  The  securities  carry  5%  interest  and  mature  in  40  years, 
but  are  subject  to  call  after  10  years. 

Roanoke,  Roanoke  County,  Va. — Bond  Election. — We 
learn  that  the  $S00,000  4J^%  30-year  coupon  bonds  to  be 
voted  upon  March  24  (V.  90,  p.  393)  are  in  denomination  of 
$1,000  and  are  dated  May  1  1910.  interest  semi-annually 
at  the  City  Treasurer's  office.  The  bonds,  if  voted,  will  be 
issued  for  the  following  purposes:  $100,000  to  build  schools, 
$40,000  for  three  fire  stations,  $75,000  to  improve  the  sewer 
system,  $285,000  to  improve  the  streets  and  $300,000  to 
build  a  court  house  and  city  hall  and  a  police  station  and  jail. 

Rochester,  N.  Y.— Note  Sale. — The  $125,000  water-works- 
improvement  notes  offered  on  March  14  (V.  90,  p.  727)  were 
sold  to  H.  Lee  Anstey  of  New  York  City  for  $125,010  for 
4M  Per  cents.     The  other  bidders  were: 

Goldman,  Sachs  &  Co..  New  York— $125,007  50  for  4  Ms. 
Bond  &  Goodwin,  New  York,  for  4  '4s. 
Maturity  Sept.  14  1910. 

Roseburg,  Douglas  County,  Ore. — Bonds  Voted. — The 
election  held  March  5  resulted  in  favor  of  the  proposition  to 
issue  the  $40,000  43^%  20-year  street  bonds  mentioned  in 
V.  90,  p.  576.     The  vote  was  326  "for"  to  32  "against." 

Rye  Union  Free  School  District  No.  4,  Westchester 
County,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  2p.m.  March  24  by  the  Board  of  Fiducation,  John  W. 
Diehl,  President  (P.  O.  [Port  Chester),  for  $70,967  4J^% 
registered  bonds. 

Denomination  $1,000,  except  one  bond  of  $967.  Date  April  1  1910 
Interest  semi-annually  at  the  First  National  Bank  in  Port  Chester.  Ma- 
turity on  April  1  as  follows:  $967  in  1911,  $2,000  yearly  from  1912  to  1916 
nclusive,  $3,000  yearly  from  1917  to  1921  inclusive,  $4,000  yearly  from 
1922  to  1926  inclusive  and  $5,000  yearly  from  1927  to  1931  inclusive.  Bid 
must  be  made  on  form  furnished  by  the  Board  of  Education  and  be  accom- 
panied by  a  certified  check  on  a  State  or  national  bank  or  trust  company 
for  5%  of  the  bonds.  Purchaser  to  pay  accrued  interest.  The  bon.is  will 
be  delivered  on  April  15  1910. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Sacramento  County  (P.  O.  Sacramento),  Cal. — Bond  Elec- 
tion Proposed. — There  is  talk  of  holding  an  election  to  vote 
on  the  question  of  issuing  road  bonds.  We  are  informed, 
however,  that  up  to  March  8  nothing  definite  had  been  done. 

St.  Augustine,  Fla. — Bond  Election  Proposed. — The  Mayor 
informs  us  that  it  is  expected  that  the  proposition  to  issue 
the  $100,000  sewerage  bonds  mentioned  in  V.  90,  p.  322.  will 
be  voted  upon  some  time  in  July. 

Salem,  Ore. — Bonds  Not  Yet  Sold. — We  are  advised  that 
no  sale  has  yet  been  made  of  the  $35,747  18  5%  1-10-year 
(optional)  street  bonds  offered  but  not  awarded  on  Jan.  10 
(V.  90,  p.  322). 

Santa  Barbara  County  (P.  O.  Santa  Barbara),  Cal. — To 
Test  Legality  of  Road  Bonds. — We  are  informed  that  proceed- 
ings will  soon  be  started  to  test  the  legality  of  the  $100,000 
(>'  J  road  bonds  awarded  to  local  banks  on  Nov.  26  1909. 
See  V.  90,  p.  65.  The  first  sale  was  not  consummated  and 
the  issue  was  re-advertised  to  be  sold  on  Feb.  23.  On  that  day 
(Feb.  23)  $2,000  of  the  bonds  were  awarded  to  Milo  M.  Pat- 
ten at  105. 

Sapulpa,  Creek  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  28  by  Ira  J.  Anderson, 
City  Clerk,  for  the  following  5%  20-year  coupon  bonds  men- 
tioned in  V.  89,  p.  1442: 
$250,000  water-works  bonds.     Date  Jan.  1  1910. 

50,000  sanitary-sewer  bonds.     Date  Feb.  1  1910. 

15,000  lire-apparatus  and  fire-alarm  bonds.      Date  Jan.  1  1910. 

Denomination  $1,000.  Interest  semi-annually  in  New  York  City. 
Bonds  are  exempt  from  taxes.  Certified  check  for  $500,  payable  to  J.^E. 
Hice,  City  Treasurer,  is  required. 

Schenectady,  N.  Y. — Certificate  Sale. — On  March  11  the 
$200,000  certificates  described  in  V.  90,  p.  577,  were  sold 
to  Bond  &  Goodwin  of  New  York  City  at  par  for  4^s.  Ma- 
turity Nov.   11   1910. 

Scottdale  School  District  (P.  O.  Scottdale),  Westmore- 
land  County,   Pa. — Bond   Offering. — Proposals   will   be   re- 
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ceivcd  until  7:30  p.  m.  March  28  by  A.  C.  Overholt,  Chairman 
Finance  Committee,  for  the  $35,000  4^%  school-building 
and  furnishing  bonds  mentioned  in  V.  90,  p.  727. 

Date  April  1  1910.  Interest  semi-annually  at  the  First  National  Bank  in 
Scottdale.  Bonds  .are  tax-exempt.  Ccrtilied  check  on  a  national  bank  for 
$1,000,  made  payable  to  the  Chairman  Finance    Committee,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Seattle,  Wash. — Bond  Sales  for  February. — The  follow- 
ing bonds,  aggregating  $170,795  19,  were  sold  by  this  city 
during  the  month  of  February: 

$7,593  45  7%  5-year  water-main  bonds  dated  Feb.  1  1910. 
4.599  29  7";,  5-year  water-main  bonds  dated  Feb.  1  1910. 

5-year  grade  and  curb  bonds  dated  Feb.  31  1910. 
5-year  grading  bonds  dated  Feb.  14  1910. 
59  6%  5-year  cluster-light  bonds  dated  Feb.  14  1910. 
20  7%  10-year  paving  bonds  dated  Feb.  14  1910. 

5- year  grade  and  curb  bonds  dated  Feb.  17  1910. 
5-year  grade  and  curb  bonds  dated  Feb.  18  1910. 

Vote.— The  Seattle  "Post-Intelligencer"  of  March   10 
ports  the  following  as  the  vote  cast  "for"  and  "against" 
eight  bond  propositions,  aggregating  $5,176,000,  submitted  to 
the  voters  (V.  90,  p.  577)  on  March  8: 

$2,000,000  bonds  for  the  purchase  of  land  for  parks,  parkways  and  play- 
grounds, the  improvement  thereof  and  the  payment  of  existing 
indebtedness.     13,407   "for"  to  7,639  "against." 

250,000  bonds  for  library  purposes  as  follows:  $170,000  for  sites  |or 
branch  libraries,  $40,000  for  the  construction  of  the  Henry  J.. 
Yesler  Branch  Library  and  $40,000  for  the  payment  of  indebt- 
edness incurred  in  remodeling  the  public  library.  11,724  "for" 
to  681  "against." 
•421,000  for  various  municipal  purposes  as  follows:  $57,500  for  the 
acquisition  of  sites  for  lire-houses,  $50,000  for  a  site  for  city 
stables,  $173,000  for  the  construction  of  lire-houses,  $5,000  for 
a  combined  city  fire-house  and  dock,  $10,000  to  erect  a  police 
sub-station,  $25,000  to  construct  an  isolation  hospital,  $50,000 
for  a  bridge  on  Spokane  St.,  $50,000  for  a  bridge  on  Westlake 
Ave.      14,725  "for"  to  5,403  "against." 

325,000  bonds  for  the  acquisition  of  a  site  for  a  city-hall.     12,047  "for" 
to  7,276  "against." 

400,000  bonds  for  acquiring  and   constructing  a   system   or   plant   fo1' 

refuse  collection  and  disposal.     14,233  "for"  to  4,852  "against." 

1,080,000  bonds  for  enlarging  and   extending  the  water-supply  system. 

14,913  "for"  to  4,550 


re- 

the 


'against." 


650,000  bonds  for  the  purchase  or  condemnation  of  certain  lands  for 

park  purposes.     9,286  "for"  to  9,754  •against." 

50,000  bonds   for   strictly    municipal    purpo  follows:    S10.000    to 

construct  a  tuberculosis  hospital,  $30,000  tor  the  construction 

of  a  city  stable  and  510,000  for  the  construction  of  market  stalls 

for  Pike  Place  Public  Market.      13,583  "for"  to  5,432  "against." 

*  It  will  be  noticed  that  the  separate  amounts  constituting  this  issue  aggre- 
gate only  $420,500.  The  figures,  however,  are  taken  from  the  official  notice. 

It  is  also  stated  that  a  vote  of  189,485  "for"  to  97,022 
"against"  was  received  for  the  thirteen  proposed  amend- 
ments to  the  city  charter. 

Somerset  Graded  School  District  (P.O.  Somerset),  Pulaski 
County,  Ky. — Bonds  Voted. — The  voters  of  this  district 
recently  authorized  the  issuance  of  $17,500  bonds. 

South  Omaha,  Douglas  County,  Neb. — Bond  Offering.— 
Local  papers  state  that  the  City  Clerk  has  been  instructed  to 
advertise  for  proposals  until  March  28  for  the  $15,000  park 
bonds  mentioned  in  V.  90,  p.  577. 

Stafford,  Stafford  County,  Kan.— Bonds  Voted.— At  an 
election  held  in  this  city  on  March  9  a  proposition  to  issue 
$45,000  bonds  for  the  purchase  of  the  local  electric-light  plant 
and  for  the  extension  of  the  water-works  system  was  author- 
ized, it  is  stated,  by  a  vote  of  260  "for"  to  25  "against." 

Stambaugh  School  District f( P.  O.  Stambaugh),  Iron 
County,  Mich.— Bond  Offering. — Proposals  will  be  received 
until  1  p.  m.  March  22  byjLafavette  McQuown,  Secretary 
of  the  Board  of  Education,  for  $"45,000  5%  bonds. 

Authority,  election  held  Feb.  21  1910.  Maturitv  on  Jan.  2  as  follows. 
51 ,000  in  1912  and  $2,000  yearly  from  1913  to  1934  inclusive. 

Sturgis,  St.  Joseph  County,  Mich.— Price  Paid  for  Bonds. 
— We  are  advised  that  the  price  paid  for  the  following  bonds, 
the  sale  of  which  to  Woodin,  McNear  &  Moore  of  Chicago, 
was  mentioned  in  V.  90,  p.  728,  was  par:  $80,000  434%  elec- 
tric-light bonds,  $50,000  4J^%  water-works  bonds  and 
$45,000  4%  electric-light  bonds. 

Sylvan  Beach,  OneidalCounty,  N.  Y.— Bonds  Refused.— 
The  $6,000  5%  5-10-yearj|(serial  flighting  bonds  offered  on 
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$50,000,000 

NEW  YORK  CITY 

4/4  Per  Cent.  Gold  Corporate  Stock 

Payable        -  March  1st,  1960 

Redeemable  on  or  after  March  1st,  1930 

Exempt  from  all  Taxation,  except  for  State  Purposes 

Issued  In  Coupon  or  Registered  Form 
Interchangeable  at  will  after  Purchase 

To  Be  Sold  Monday,  March  21,1910 

At  2  o'clock  P.  M. 

At  the  Office  of  the  Comptroller  of  the  City  of  New  Vork. 

COUPON  INTEREST  PAYABLE 

AT  OPTION  OF  HOLDER 

IN  NEW  YORK,  LONDON  OR  PARIS 
A  LEGAL  INVESTMENT  FOR  TRUST  FUNDS 

Send  bids  In  a  sealed  envelope  enclosed  in  another  envelope  addressed  to  the  Comp- 
troller A  DEPOSIT  OF  TWO  PER  CENT.  OF  PAR  VALUE  MUST  ACCOMPANY  BID 
Bucn  deposit  must  be  in  money  or  certified  check  upon  a  New  York  .State  Bank  or 
Trust  Company,  or  any  National   Bank. 

For  fuller  information  see  "City  Record,"  published  at  Nos.  96  and  98  Reade  Straet 
N«w     York,    or    consult    any    Bank    or    Trust  Company.      Send   for   descriptive   clrcuUr  to 

WILLIAM  A.   PRENDERGAST,  Comptroller,  City  of  New  York, 

280  Broadway,  New  York. 
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$452,000  or  $468,000 
Town  of  Hyde  Park,  Mass. 

WATER  LOAN 

Sealed  bids  for  the  purchase  (in  part  or  whole) 
of  an  issue  of  Hyde  Park  Water  Loan  4%  coupon 
bonds  will  be  received  by  Gideon  H.  Haskell, 
Town  Treasurer,  William  W.  Lewis,  Robert  B. 
Campbell  and  Alonzo  W.  Dunbar,  Water  Com- 
missioners, at  tlte  office  of  the  Town  Treasurer, 
until  8  o'clock  P.  M.  of  Friday,  March  25,  1910* 
when  they  will  be  opened  and  read. 

The  bonds  are  for  $1,000  each,  dated  April  1, 
1910.  The  coupons  will  be  payable  semi-annually 
on  April  1st  and  October  1st.  Principal  and  In- 
terest are  payable  at  the  First  National  Bank, 
Boston,   Mass. 

Separate  bids  should  be  submitted. 

1st.  On  the  basis  of  a  total  issue  of  $452,000 
due  $17,000  on  each  of  the  years  1912-15  and 
$16,000  on  each  of  the  years  1916-1939. 

2nd.  On  the  basis  of  a  total  issue  of  $468,000 
due  $17,000  on  each  of  the  years  1912-1915  and 
$16,000  on  each  of  the  years  1916-1940. 

SAID  BONDS  ARE  EXEMPT  FROM  TAXA- 
TION  IN  MASSACHUSETTS. 

Bonds  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  the  First  National 
Bank  of  Boston,  and  their  legality  approved  by 
Messrs.  Ropes,  Gray  <&  Gorham,  of  Boston,  whose 
opinion  will  be  furnished  to  the  purchaser. 

Bonds  will  be  delivered  to  the  purchaser  on  the 
first  day  of  April,  1910,  at  the  First  National 
Bank  of  Boston,  Mass. 

Bids  must  be  accompanied  by  a  certified  check 
drawn  upon  some  Boston  Bank  or  Trust  Company 
for  two  per  cent  of  the  amount  of  bonds  bid,  as  a 
guaranty  of  good  faith  on  the  part  of  the  bidder; 
said  check  to  be  unconditional  and  to  be  made 
payable  to  the  order  of  Gideon  H.  Haskell,  Town 
Treasurer,  and  shall  be  deemed  forfeited  upon  the 
failure  of  the  bidder  to  accept  bonds  according  to 
conditions  prescribed. 

Each  bid  must  be  enclosed  in  a  sealed  envelope 
endorsed  "Proposals  for  Water  Bonds."  The 
certified  check  must  not  be  enclosed  in  the  sealed 
envelope  containing  the  bid,  but  must  be  deliv- 
ered to  the  Town  Treasurer,  who  will  give  a 
proper  voucher  for  the  deposit.  Checks  will  be 
returned  within  three  days  if  bid  is  not  accepted. 

The  right  is  reserved  to  reject  any  and  all  bids. 

GIDEON  H.   HASKELL,  Town  Treasurer. 

WILLIAM  \V.  LEWIS,       1 

ROBKRT  B.  CAMPBELL, \ Water  Commis- 

ALONZO  W.  DUNBAR,    J  sloners. 

Hyde  Park,  Mass. 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 
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H.  C.  Speer  &  Sons  Co. 

First  Nat,  Bank  Kid*.,  Chicago 
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March  1  (V.  90,  p.  577)  and  awarded  to  Edmund  Seymour 
&  Co.  of  New  York  City  have  been  refused  by  them. 

Tiptonville,  Lake  County,  Tenn.  —Bonds  Offered  by  Bank- 
ers.— Thus.  Plater  it  Co.  and  Frazer  tV:  I'ahner,  both  of  Nash- 
ville, are  offering  to  investors  at  105  and  interest  $5,000  <>'  , 
coupon  bonds  of  This  town. 

Denomination  .$1,000.  Date  .Jan.  1  1910.  Interest  is  pavableat  the 
Nashville  Trust  Co.  in  Nashville.  Maturity  July  1  1980,  sUDject  to  call 
after  Jan.  1  1910.  The  legality  of  the  bonds  is  approved  by  \V.  II .  William- 
son of  Nashville.  Total  bonded  debt,  this  issue.  Assessed  valuation, 
§291,835.      Estimated  valuation.   $600,000. 

Toledo  School  District  (P.O.  Toledo),  Ohio. — Bond  Sale. — 
On  March  1(3  the  $500,000  4%  20-29-year  (serial)  coupon 
high-school-building  bonds  described  in  V.  00,  p.  728,  were 
awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  101.892— 
a  basis  of  about  3.88%. 

A  list  of  the  bidders  follows: 

Hayden,  Miller  &  Co.,  Clev_$r>09  460'Stacy  &  Braun,  Toledo $507,050 

Breed   &   Harrison,  Clncim  |  Otis  &  Hough,  Cleveland..   505,375 

Weil,  Roth  &  Co.,  Cine..    i   508,125| 
Barto  Scott  &  Co.,  Colum.l 
Tillotson  &  Wolcott  Co.,  CI  J  | 

Troy,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  March  22  by  Hiram  W.  Gordinier,  City  Comp- 
troller, for  $15S,000  4J^%  registered  public-improvement 
bonds. 

Date  Feb.  1  1910.  Interest  semi-annual.  Maturity  one-twentieth 
yearly  from  Feb.  1  1911  to  Feb.  1  1930  Inclusive.  Certified  check  for  1% 
of  bonds  bid  for,  payable  to  the  City  of  Troy,  is  required.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  made  upon  blanks  furnished  by  the 
City  Comptroller.  These  bonds  were  awarded  on  Feb.  9  (V.  90,  p.  463) 
to  Kountze  Bros,  of  New  York.  This  sale,  however,  was  never  consum- 
mated. 

Tulsa,  Okla. — Bond  Offering. — Proposals  for  the  following 
5%  20-year  bonds  will  be  received,  it  is  stated,  by  E.  B. 
Cline,  City  Auditor,  until  9:30  a.  m.  on  April  1:  $100,000 
water-works,  $35,000  sewer,  $25,000  incinerating  plant  and 
$20,000  viaduct,  bridge  and  street-extension  bonds.  Inter- 
est semi-annual.     Certified  check  for  5%  is  required. 

Valley  Stream  Fire  District  (P.O.  Valley  Stream),  Nassau 
County,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  March  26  by  J.  Mansfield  Foster,  Fire  Com- 
missioner, for  $4,000  registered  fire-house  bonds  at  not  ex- 
ceeding 6%  interest. 

Denomination  $400.  Date  May  1  1910.  Interest  on  Jan.  1  and  July  1 
at  the  Lynbrook  National  Bank  in  Lynbrook.     Maturity  $400  yearly  on 


Jan.  1  from  1911  to  1920  Inclusive.  Certified  check  for  $400,  payable  to 
Frederick  W.  Muller,  Treasurer  of  the  District,  is  required.  No  bonded 
debt  at  present. 

Victor  School  District  No.  9,  Ontario  County,  N.  Y. — Bond 
Sale.— The  $3,5(10  :>'  ,  bonds  described  in  V.  00,  p.  651,  were 
awarded  on  March  10  to  the  Home  Savings  Bank  of  Albany 
for  $3,530  (100.857)  and  accrued  interest.  Maturity  $350 
yearly  from  1910  to  1019  inclusive. 

Waco,  McLennon  County,  Tex.— Bond  Offering. — Propos- 
als will  be  received  until  11  a.  m.  March  22  by  R.  B.  Dickey, 
City  Secretary,  for  the  $140,000  school-building  and  the 
$35,000  park  5%  coupon  bonds  voted  on  Feb.  16. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  In 
New  York  or  Chicago.  Maturity  Jan.  1  1940.  Bid  must  be  made  on  each 
ssue  separately,  on  a  form  furnished  by  the  city.  Certified  check  on  some 
bank  in  Waco,  for  2";,  of  bonds  bid  for,  made  payable  to  the  Mayor,  is 
required.  Purchaser  to  pay  accrued  interest  and  furnish  lithographed 
bonds  free. 

Wakonda,  Clay  County,  So.  Dak. — Bonds  Not  Sold. — We 
are  advised  that  the  $7,500  water-works  bonds  offered  on 
March  1  (V.  90,  p.  129)  have  not  yet  been  sold. 

Waldo,  Marion  County,  Ohio. — Bond  Sale. — On  March  10 
the  $1,800  ">'  ,'.  North  St.  bonds,  a  description  of  which  was 
given  in  V.  90,  p.  577,  were  awarded  to  the  Farmers'  Bank 
in  Waldo  for  $1,820  (101.111)  and  accrued  interest.  Ma- 
turity $200  on  Jan.  1  in  1911  and  in  1912,  $225  in  1913  and 
1914,  $250  in  1915,  1916  and  1917  and  $200  in  1918. 

Waterbury,  Conn.— Bond  Sale.— The  $200,000  4%  water 
bonds  described  in  V.  90,  p.  520,  were  awarded  on  March  14 
to  Merrill,  Oldham  &  Co.  of  Boston  at  100.219  and  accrued 
interest.  A  bid  of  $200,140  was  also  received  from  Estabrook 
&  Co.  of  Boston.  Maturity  $10,000  yearly  on  Jan.  1  from 
1930  to  1949  inclusive. 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
April  11  for  $100,000  4%  improvement  bonds  dated  Jan.  1 
1910.     Maturity  $5,000  yearly  from  1911  to  1930  inclusive. 

Watertown,  Mass. — Note  Offering. — Dispatches  state  that 
proposals  will  be  received  until  3p.m.  March  22  for  the  dis- 
count of  $150,000  notes,  $100,000  due  Sept.  1  1910  and 
$50,000  Oct.  10  1910. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Mch.  26 
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870,967 
Union  Free  School  Dist.  No.  4, 

Town  of  Rye,  Westchester  County,  N.  Y. 

43^%    BONDS 

PUBLIC  NOTICE  IS  HEREBY  GIVEN  by 
the  Board  of  Education  of  Union  Free  School 
District  Number  Four  of  the  Town  of  Rye,  West- 
chester County,  N.  Y.,  that  sealed  bids  or  pro- 
posals will  be  received  by  the  said  Board  of  Edu- 
cation, at  the  office  of  the  said  Board,  in  the  High 
School  Building,  in  the  Village  of  Port  Chester, 
until  two  o'clock  p.  m.  of  the  24th  day  of  March, 
1910,  for  the  purchase  of  seventy-one  bonds  of 
the  said  Union  Free  School  District  Number 
Four,  amounting  to  seventy  thousand  nine  hun- 
dred  sixty-seven    ($70,967)    dollars. 

Said  bonds  are  to  be  dated  April  1st,  1910,  and 
shall  bear  interest  at  the  rate  of  four  and  one-half 
per  cent  per  annum,  payable  semi-anunally,  on 
the  first  days  of  October  and  April,  at  the  First 
National  Bank,  in  the  Village  of  Port  Chester, 
N.  Y.,  and  shall  be  registered  in  form,  and  of  the 
denomination  of  one  thousand  dollars  each,  except 
one,  of  the  denomination  of  $967. 

Said  bonds  shall  become  due  and  payable  as 
follows: 

Said  bond  of  $967  shall  mature  April  1,  1911. 

Two  bonds  of  $1,000  each  shall  mature  April  1st 
In  each  year  thereafter,  from  1912  to  1916,  both 
inclusive. 

Three  bonds  of  $1,000  each  shall  mature 
April  1st  in  each  year  thereafter,  from  1917  to 
1921,  both  inclusive. 

Four  bonds  of  $1 ,000  each  shall  mature  April  1st 
in  each  year  thereafter,  from  1922  to  1926,  both 
Inclusive;    and 

Five  bonds  of  $1 ,000  each  shall  mature  April  1st 
In  each  year  thereafter,  from  1927  to  1931,  both 
inclusive. 

No  bid  or  proposal  for  a  part,  or  for  less  than 
the  whole  amount,  will  be  received.  .Such  bids 
must  be  enclosed  in  sealed  envelopes  and  ad- 
dressed: "To  the  Board  of  Education,  Union 
Free  School  District  Number  Four,  of  the  Town 
of  Rye,   Port  Chester,   N.   Y." 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank,  or  Trust 
Company,  for  live  per  cent  of  the  amount  of  the 
par  value  of  the  bonds.  The  successful  bidder 
must  pay  for  the  bonds  on  the  15th  day  of  April, 
1910,  at  eleven  o'clock  a.  m.,  at  the  First  National 
Bank,  Port  Chester,  N.  Y.,  at  which  time  and 
place  said  bonds  will  be  ready  for  delivery.  All 
bids  or  proposals  must  be  made  on  printed  blanks 
of  the  Board  of  Education,  which  will  be  forwarded 
upon  application  to  the  Clerk  of  the  Board. 

The  right  is  reserved  to  the  Board  of  Education 
to  reject  any  or  all  bids. 

Dated  Port  Chester,  N.  Y.,  March  10th,  1910. 

By  order  of  the  Board  of  Education,  Union 
Free  School  District  Number  Four,  Town  of  Rye. 
JOHN   W.    DIEHL,   President. 

CLEMENT  D.  CAMP,  Clerk. 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL  STREET,  NEW  TOBK 


NEW   LOANS. 

8400,000 
BERGEN    COUNTY,    N.  J. 

COUNTY  BUILDING  BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the 
Finance  Committee  of  the  Board  of  Chosen  Free- 
holders of  the  County  of  Bergen  will  receive 
sealed  proposals  at  the  office  of  the  Clerk  of  said 
Board  of  Chosen  Freeholders,  at  the  Court  House 
in  Hackensack,  New  Jersey,  on  Friday,  the  first 
day  of  April,  Nineteen  Hundred  and  Ten,  at  two 
o'clock  in  the  afternoon,  for  an  issue  of  coupon 
bonds  in  the  sum  of  Four  Hundred  Thousand 
($400,000)  Dollars,  to  be  issued  under  an  Act  of 
the  Legislature  of  New  Jersey,  entitled,  "An Act 
to  facilitate  the  acquirement  of  lands,  and  the 
erection  of  buildings  for  County  purposes,"  ap- 
proved March  19,  1901,  and  the  supplements  and 
amendments  thereto:  said  bonds  to  bear  date 
April  First,  Nineteen  Hundred  and  Ten;  to  be 
of  the  denomination  of  One  Thousand  ($1,000) 
Dollars  each;  bear  interest  at  the  rate  of  Four 
(4)  per  cent  per  annum,  payable  semi-annually 
on  the  First  days  of  April  and  October  each  year: 
Sixteen  Thousand  ($16,000)  Dollars  of  the  principal 
thereof  shall  be  payable  on  the  first  day  of  April, 
Nineteen  Hundred  and  Fitfeen,  and  a  like  sum 
of  Sixteen  Thousand  ($16,000)  Dollars  on  the  first 
day  of  April  in  each  and  every  year  thereafter 
until  all  are  paid,  namely,  from  1916  to  1939 
inclusive. 

All  bids  shall  provide  for  the  payment  of  accrued 
'nterest  from  the  date  of  the  bonds  (April  1,  1910) 
to  the  date  of  delivery  of  bonds. 

Each  bid  must  be  accompanied  by  a  certified 
check  upon  an  incorporated  bank  or  trust  com- 
pany, to  the  order  of  "County  Collector  of  Bergen 
County,"  in  the  sum  of  Five  Thousand  ($5,000) 
Dollars. 

The  validity  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  Attor- 
neys, of  New  York  City,  whose  opinion  will  be 
furnished  to  the  successful  bidder,  and  the  bonds 
will  be  prepared  and  certified  as  to  genuineness 
by  the  Coiumbia  Trust  Company  of  New  York 
City. 

The  committee  reserves  the  right  to  reject  any 
or  all  bids,  and  no  bid  for  less  than  par  and 
accrued  interest  will  be  accepted. 

Dated  March  12th,  1910. 
A.  E.  SAGE, 
E.  STANLEY  CLARKE, 
E.  T.  GALLOWAY, 
Finance    Committee    of    the    Board    of 
Chosen   Freeholders  of   Bergen  County. 
HARRY   A.   SHUART, 
Clerk. 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  In  the  United  States 
Write  for  Particulars 

ULEN,  SUTHERLIN  &  00. 

6 17  First  Nat.  Bank  Bldg .,  CHI CAG0, 1 LL. 


NEW   LOANS 

CITY0FGALVEST0NJEXAS 

$22nOOO 

5%  galveston  seawall 
improvement  bonds. 

$50,000 

43^%  GALVESTON  GRADING,  PILL- 
ING AND  DRAINAGE  BONDS 

Sealed  bids  will  be  received  by  the  Board  of 
Commissioners  of  the  City  of  Galveston  at  the 
office  of  the  City  Secretary,  Galveston,  Texas, 
until  12  m.  April  14th,  1910,  and  opened  at  the 
first  regular  or  special  meeting  of  said  Board 
thereafter,  for  the  purchase  of  225  bonds  of  the 
City  of  Galveston  of  the  denomination  of  $1 ,000  00 
each,  or  any  part  thereof:  styled  Galveston  Sea- 
wall Improvement  Bonds,  bearing  5%  interest 
annually,  payable  semi-annually,  running  for  a 
period  of  forty  years,  and  redeemable  20  years 
after  their  date. 

Also  for  100  bonds  of  said  City  of  Galveston, 
of  the  denomination  of  $500  00  each,  or  any  part 
thereof,  styled  Galveston  Grading,  Filling  and 
Drainage  Bonds,  bearing  4  V£%  interest  annually, 
payable  semi-annually,  running  for  the  period  of 
forty  years  from  July  1st,  1908,  the  City  reserving 
the  right  to  select  by  lot  and  redeem  with  the 
sinking  fund  of  the  bonds  any  of  the  last-named 
bonds  twenty  years  after  the  1st  of  July,  1908. 

Bids  should  be  made  for  each  of  said  bond  Issue 
separately  and  also  for  both  of  said  bond  issues 
combined. 

Bidders  are  required  to  enclose  in  their  bids 
certified  check  in  the  sum  of  2  H  %  of  the  gross 
amount  of  their  said  bid,  payable  to  the  order  of 
the  Treasurer  of  the  City  of  Galveston,  to  be  for- 
feited to  the  City  of  Galveston  as  liquidated  dam- 
ages in  the  event  any  bidder  whose  bid  is  accepted 
shall  fail  to  comply  therewith. 

No  bids  will  be  considered  unless  accompanied 
by  such  check.  No  bidder  will  be  permitted  to 
withdraw  his  bid  after  the  same  has  been  sub- 
mitted. 

The  Board  of  Commissioners  reserve  the  right 
to  reject  any  and  all  bids  or  to  accept  the  Did 
deemed  by  them  to  be  for  the  best  interest  of  the 
City. 

.   H.    KEMPNER, 
Commissioner  Finance  and  Revenue. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  & 

TORONTO,  CANADA 


CO., 


Bank  and   Trust  Company    Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON  GILBERT, 

3  WALL  ST..  NEW  YORK. 


Mak.  19  15)10. 
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of  the  following  5%  coupon  (with  privilege  of  registration) 
bonds  described  in  V.  90,  p.  728: 

$1,850  00  Seventeenth  St     paving   (city's  portion)    bonds.     Denomination 
$500,  c\cept  one  bond  of  $350.      Date  Dec.   1   1908.      Maturity 
Dec.   1   1928. 
1,100  00  Broadway    sanitary-sewer    bonds.     Denomination    $550.     Date 

Mav  1  1909.      Maturity  May  1  1929. 
1,200  00  Arthur  St.   sanitary-sewer   bonds.     Denomination   $000.     Date 

Aug.  1  1909.      Maturity  Aug.  1  1929. 
2.000  00  Wells  Ave.  paving  (city's  portion)  bonds.     Denomination  $500. 
Date  Aug.  1  1909.      Maturity  Aug.  1  1929. 
11,500  00  refunding    bonds.     Denomination    $500.     Date    Jan.     1     1910. 
Maturity  Jan.   1   1930. 
1,000  00  Washington  Ave.  paving  (city's  portion)  bonds.     Denomination 

$500.     Date  Aug.  1  1909.     Maturity  Aug.  1  1929. 
2,272  35  Washington    Ave.    paving    (assessment)     bonds.      Denomination 
$227  23,  except  one  bond  of  $227  28.      Date  Dec.  1   1909.     Ma- 
turity $227  23  yearly  on  Dec.  1  from  1910  to  1918  inclusive  and 
$227  28  in   1919. 
1,869  22  Seventeenth    St.    paving    (assessment)     bonds.     Denominations 
$186  92,  except  one  bond  of  $186  94.     Date  Dec.  1   1909.     Ma- 
turity S186  92  yearly  on  Dec.  1  from  1910  to  1918  inclusive  and 
$186  94  in   1919. 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  (Mch.26) 
by  J.  P.  McQueen,  City  Auditor.     Authority,  Sections  2835  and  1536-212- 
281,    Longworth    Bond   Act.     Interest   annually   at   the   City   Treasurer's 
office.     Bonds  are  exempt  from  all  taxes.     Certified  check  for  2%  of  bonds 
bid  for,  payable  to  the  City  Auditor,  is  required.     These  are  not  new  se- 
curities, but  bonds  held  by  the  Sinking  Fund  as  an  investment.     The  bonds 
were  previously  oilered  for  sale  (V.  90,  p.  183)  and  awarded  on  Jan.  10  to 
Weil.  Roth  &  Co.  of  Cincinnati.     It  appears,  however,  that  there  was  an 
error  in  the  first  advertisement,  making  it  necessary  to  re-offer  the  bonds. 

Weston  School  District  (P.  O.  Weston),  Lewis  County, 
W.  Va. — Bonds  Voted. — According  to  Wheeling  papers,  the 
$75,000  school  bonds  presented  to  the  voters  on  March  5 
(V.  90,  p.  578)  carried  by  a  small  majority. 

Whiting  School  City  (P.O.  Whiting) ,  Lake  County,  Ind.— 

Bond  Sale. — An  issue  of  $40,000  43^%  coupon  bonds  lias 
been  disposed  of.  Maturity  $5,000  each  six  months  from 
Feb.  1  1917  to  Aug.  1  1919'inclusive  and  $10,000  on  Feb.  1 
1920. 

Worcester,  Mass. — Bond  Sale. — Issues  of  $115,000  and 
$105,000  4%  street-construction  bonds  were  awarded  on 
March  11  to  Estabrook  &  Co.  of  Boston  at  103.35.  The  fol- 
lowing bids  were  also  received: 


Blodget  &  Co.,  Boston 103.313 

Blake  Bros.  &  Co.,  Boston..  103 .31 
Crocker  &  Fisher,  Boston. ..103. 29 

R.  L.  Day  &  Co.,  Boston 103.169|N.  W.  Harris  &  Co. 

Denomination  to  suit  purchaser.     Date  Jan.   1    1910. 
annual.     Maturity  Jan.  1  1920. 


Edmunds  Bros.,   Boston 103.07 

Adams  &  Co.,  Boston 102.93 

E.  H.  Rollins  &Sons,  Boston  102., sic 
Boston_102.089 
Interest    semi- 


Canada,  its  Provinces  and  Municipalities 

Assiniboia,  Man. — Debenture  Election. — The  voters  on 
April  2  will  be  asked  to  vote  "for"  or  "against"  the  issuance 
of  $40,000  school  debentures. 

Bloomfield,  Ont. — Debentures  Voted. — The  voters  of  this 
municipality  recently  authorized  the  floating  of  $3,000  road- 
improvement  debentures. 

Brantford,  Ont. — Debenture  Sale. — On  March  14  the  $270,- 
359  4%  and  4^%  debentures  described  in  V.  90,  p.  651, 
were  awarded  to  H.  O'Hara  &  Co.  of  Toronto  at  98.459. 
The  following  bids  were  received: 

H.  O'Hara  &  Co.,  Toronto. $206, 193  |  Osborne  &  Francis $263,517 

Dominion  Securities  Corpo-  C.  H.  Burgess  &  Co.,  Toron.   263,177 

ration,  Ltd.,  Toronto a265,250 (Aemllliis  Jarvls  &  Co.,  Tor.  262,607 


G.  A.  Stlmson  &  Co.,  Toron.b264.901 
Wood,  Gundy  &  Co.,  Tor_.  264,757 
Brouse.  Mitchell  &  Co.,  Tor.  264,025 


Brent,  Noxon  &  Co..  Toron. 
Ontario  Securities  Co.,  Tor. 


261,769 
261,117 


a  To  be  issued  In  currency  with  sterling  equivalent,  b  With  option  of 
taking  sterling  in  place  of  currency. 

Interest  semi-annually  at  the  Bank  of  Montreal  in  Brantford. 

Debenture  Election. — This  municipality  will  submit  to  the 
voters  on  April  4  propositions  to  issue  the  following  deben- 
tures: $30,000  school  extensions,  $50,000  bridge  and  $100,000 
for  market  buildings. 

Bulyea,  Man. — Debenture  Offering. — Proposals  are  asked 
for  by  this  place  for  $3,000  5 Y2%  debentures.  D.  S.  Mc- 
Elroy,  Secretary-Treasurer. 

Chilliwack,  B.  C— Debenture  Sale.— The  $4,500  5J^% 
school  debentures  offered  on  Feb.  28  (V.  90,  p.  521)  were 
awarded  to  C.  H.  Burgess  &  Co.  of  Toronto. 

Fort  Erie,  Ont. — Debenture  Election. — The  election  held 
March  15  resulted  in  favor  of  the  proposition  to  issue  the 
850,000  5%  water-system  debentures  mentioned  in  V.  90, 
p.  730.  Maturity  part  yearly  for  30  years.  The  vote  was 
93  "for"  to  28  "against."  The  debentures  will  be  offered 
for  sale  on  or  about  May  1 . 

Guelph,  Ont.— Debenture  Election. — A  $14,000  land- 
purchase  by-law  will  shortly  be  voted  upon. 

Hawarden,  Sask. — Debenture  Sale. — The  $1,000  5%% 
permanent  improvement   debentures   mentioned   in   V.   90, 


NEW  LOANS. 

©35  OOO 
BOROUGH  OF  SC0TTDALE, 

Westmoreland  County,  Pennsylvania 
School  District 

4^%  BONDS 

Tax  Free  in  Pennsylvania 

Sealed  bids  will  be  received  by  the  undersigned 
at  Scottdale,  Pennsylvania,  until  7:30  o'clock 
P.  M.,  Monday,  March  28th,  1910,  for  all  or  any 
part  of  $35,000  School  District  of  the  Borough 
of  Scottdale,  Westmoreland  County,  Pennsyl- 
vania, 4M%  bonds,  dated  April  1st,  1910,  interest 
§ nyable  semi-annually  at  the  First  National  Bank, 
cottdale,  Pennsylvania.  Each  bid  must  be 
accompanied  by  a  certified  check  on  a  National 
Bank  to  the  order  of  A.  C.  Overholt,  Chairman 
Finance  Committee,  in  the  sum  of  $1,000,  as 
evidence  of  good  faith.  The  checks  of  unsuccess- 
ful bidders  will  be  returned  promptly  after  an 
award  is  made.  The  check  of  the  successful 
bidder  will  be  held  until  the  bonds  are  paid  for. 

No  bids  of  less  than  par  and  accrued  interest 
will  be  considered.  The  Finance  Committee 
reserves  the  right  to  jreect  any  or  all  bids.  Fur- 
ther particulars  may  be  obtained  from  the 
Chairman. 

A.  C.  OVERHOLT. 
Chairman   P'inance   Committee, 

Scottdale,  Pennsylvania. 


Charies  M.  Smith  &  Co. 
CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


Municipal  and  Public  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.807a  to  6% 

I^ORJEfcEsST  &  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA 

McCOY  &  COMPANY 

formerly  MaoDonald.  MoOoy  *  G* 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


NEW  LOANS 

8200,000 

St.  Lucie  County,  Florida 

COUNTY  ROAD   BONDS 

Bids  for  $200,000  five  per  cent  road  bonds  for 
St.  Lucie  County,  Florida,  will  be  received  by 
the  Board  of  County  Commissioners  on  the  4th 
day  of  April,  1910,  For  further  information 
address  J.  E.  Fultz,  Clerk,  Fort  Pierce,  Florida. 


NATIONAL  LIGHT, 
HEAT    &    POWER    CO 


GUARANTEED 

BONDS 


All  Issues 


A.  H.  Bickmore  &  Co., 

BANKERS 

to  Pine  Street,  New  York 


P.  J.  G00DHART  &    CO., 

Bankers 

17  BROADWAY  -        •         NEW  YORK 

Telephone  2240  Rector 
328  Walnut  Ht.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


F.  WM.  KRAFT 

LAWYER 

Specializing  In  Examination  of 
Municipal  and  Corporation  Bonds 

1811  FIRST  NATIONAL  BANK  BLDOJ 
CHICAGO,  ILL. 


INVESTMENTS. 

PERRY,  COFFIN  &  BURR 
Investment  Bonds 

60  State  Street,  Boston 


BIRD8.COLER 


LEONARD  H.HOLE. 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVESTMENTS. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LISV  ON    APPLICATION 

SEAS0NG00D  k  MAYER, 

Mercantile  Library  Building 
CINCINNATI 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  4«  WALL,  STllEKT.  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

CORDAGE. 

65  Wall  Street,        -         New  York 
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p.  652,  have  been  awarded  to  Nay  &  James  of  Retina  at 
98.15. 

Manitoba  (Province  of). — Debentures  Sale. — According  to 
reports,  $2,000,000  in  debentures  have  been  issued  for  the 
purpose  of  purchasing  the  present  elevator  systems  through- 
out the  Province. 

Nassagaweya,  Ont. — Debenture  Election.  —An  election  is 
to  be  held  in  this  municipality  to  vote  on  a  by-law  to  issue 
$10,000  drainage  debentures.' 

Neepawa,  Man.— Debenture  Sale.— The  $1,1  IS  7.1  5%  20- 

year     coupon     local-improvement     debentures    offered     on 

March  11  (V.  90,  p.  4G4)  were  sold  to  J.  G.  Mackintosh  of 

Winnipeg  at  103.646  and  accrued  interest— a  basis  of  about 

4.717%.     The  ofllowing  bids  were  received: 

J.  G.  Mackintosh,  Winnipe£_a$4,300|  National  Tr.  Co.,  Toronto  a$4,ll  1  80 

Wood,  Gundy  &  Co.,  Tor a4, 176  |  Brandon  Trust  Co ...  4,065  75 

W.  A.  MacKenzle  &  Co.,  Tor.at.12SI  Brent,  rNoxon  &  Co.,  Tor.  a4, 059  00 
Ontario  Secur.  Co.,  Toronto.  u4,127| 

a  And  accrued  interest. 

An  oiler  of  98.13  was  also  received  from  Acniilius  .Tarvis  &  Co.  of  Toronto. 

Ospennia  School  District  No.  2386,  Sask. — Debenture  Sale. 
— An  issue  of  $900  5J^%  school-building  debentures  was 
awarded  on  Feb.  12  to  Nay  &  James  of  Regina  for  $902  85 — 
the  price  thus  being  100.316.  Date  Feb.  15  1910.  Interest 
annual.     Maturity  Feb.  15  1920. 

Peterborough,  Ont. — Debenture  Election. — An  election  will 
be  held  in  this  place,  according  to  reports,  to  vote  on  the 
question  of  issuing  $17,000  4}^%  permanent  improvement 
and  $70,000  ±lA%  electric-power  debentures.  Maturity 
20  years. 

Point  Grey,  B.  C— Debenture  Sale.— On  March  9  the  $300,- 
000  50-year  road  and  $25,000  25-year  sidewalk  5%  deben- 
tures offered  on  that  day  (V.  90,  p.  579)  were  awarded  to 
Wood,  Gundy  &  Co.  of  Toronto.  Denomination  $1,000. 
Date  Feb.  1  1910.     Interest  semi-annual. 

Rodney,  Ont. — Debentures  Authorized. — A  by-law  author- 
izing the  issuance  of  $2,500  town-hall  debentures  was  re- 
cently passed  by  this  place. 

Rochester  Township,  Ont. — Debenture  Sale. — C.  H.  Bur- 
gess &  Co.  of  Toronto  recently  purchased  $5,300  5%  deben- 
tures of  this  township.     Maturity  part  yearly  for  ten  years. 


St.  Anne,  Man. — Debentures  Voted.— An  issue  of  $20,000 
■  >'  ,  20-year  debentures  for  road-,  bridges,  &c,  was  recently 
voted  by  this  place. 

St.  Thomas,  Ont. — Debenture  Offering. — Proposals  will  be 

received  until  12  m.  March  31  by  S.  0.  Perry,  City  Treasurer, 

for  the  following  coupon  debentures. 

$42,000  hydro-electric  debentures.     Bids  arr-  requested  for  4lA"'0  and  .-j ■'. 
debentures.     Date  Feb.  1  1910.     Maturity  30  years. 
5,752  08  l  '  i%  local-Improvement    debentures.     Date    April    l     1910. 

Maturity  20  years. 
11,652  81  5%  local-Improvement  debentures.      Date  April  1   1910.     Ma- 
turity lo  years. 

Saskatoon,  Sask.  Debentures  Voted. — The  propositions  to 
issue  the  following  5' ,  30-year  debentures  carried  by  a  vote 
of  220  to  36  at  the  election  held  March  9  (V.  90,  p.  653): 
$9,000  for  a  collegiate  institute  and  $21,000  for  completing 
the  civic  hospital  and  buildings  for  fair  purposes. 

Debentures  Defeated. — At  the  same  election  the  question  of 
issuing  the  $100,000  hospital  debentures  was  defeated. 

Strassburg,  Sask. — Price  Paid  for  Debentures. — Nay  it 
James  of  Regina  paid  $2,908,  or  103.857,  for  the  $2,800  6% 
coupon  public-park  debentures  awarded  them  (V.  90,  p.  521) 
on  Jan.  31. 

Walkerville,  Ont. —  Debenture  Sate. — This  town  has 
awarded  $17,502  42  il/2%  debentures  due  part  yearly  for 
ten  years  to  Wood,  Gundy  &  Co.  of  Toronto. 

Welland,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  April  7  by  J.  Hamilton  Burgar,  Town 
Treasurer,  for  0  issues  of  4J^%  debentures  aggregating 
$115,242.  Interest  semi-annual.  Maturity  part  vearlv  for 
10,  20  and  30  years. 

Westmount,  Que. — Loans  Proposed. — A  public  meeting 
will  be  held  April  2,  at  which  time  the  citizens  will  consider 
whether  it  is  advisable  to  petition  City  Council  to  call  an 
election  to  vote  on  the  question  of  issuing  $550,000  V70  bonds 
for  the  following  purposes:  $435,000  for  sewers  and  streets, 
$100,000  for  municipal  buildings  and  $15,000  for  incidental 
expenses.  At  the  same  time  the  citizens  will  also  consider 
a  plan  for  the  conversion  of  certain  bonds  of  the  town  and 
city  of  Westmount  into  a  consolidated  issue  ©^$506,000  4% 
44-year  bonds. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st,  1910. 

The  Trustees,  in  conformity  with  the  Charier  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  &lst  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January,  1909,  to  31st  December,  1909 $3,759,391  23 

Premiums  on  Policies  not  marked  off  1st  January.  19C9 717,712  70 

Total  Marine  Premiums J4.477.103  95 


Premiums  marked  off  from  1st  January,  1909.  to  31st  December.  1909 $3,791,557  05 

Interest  received  during  the  year $322,040  40 

Rent  less  Taxes  and  Expenses 14.>,679  82       $467,726  28 


Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  19 

Losses  occurred,  estimated  and  paid  In  1SI09 1.149,459  56  $1,978,837  75 


Less  Salvages $219,891  07 

Re-insurances 235.520  48 


485.411  55 

$1,493,426  20 

Returns  of  Premiums $60,285  14 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  .-.    $5,461,042  00 

Special  deposits  In  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place-$4.299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4,374,426  04 

1,213,069  08 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  In  Bank 


239.948  01 
633,405  13 


Aggregating $12,921,890  89 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Unterminated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,393,297  00 
685.540  90 

263,468  95 
120,569  42 


22.353  49 

7,404,890  00 
370,000  00 


Aggregating. $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1804  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  Of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1909.  wh  ch  are  entitled  to  participate  in  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES.  Secretary 

TRUSTEES. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL 
NICHOLAS  F.  PALMER, 
HENRY    PARISH, 
ADOLF   PAVENSTEDT, 
CHARLES  M.   PRATT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President. 


FRANCIS  M.  BACON, 
WALDRON   P.    BROWN, 
VERNON  H.  BROWN, 
JOHN    N.   BEACH, 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS, 


DALLAS   B.  PRATT. 
GEORGE   W.    QUINTARD, 
A.  A.  RAVEN, 
JOHN   J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE. 
ISAAC    STERN. 
WILLIAM   A.   STREET. 
GEORGE   E.  TURNURE. 


MISCELLANEOUS. 


LADD  &TILTON  BANK 

PORTLAND       -       OREGON 

Established  1850 
Capital  Fully  Paid     -     -     -     $1,000,000 
Surplus  and  Undivided  Profits  $500,000 

OFFICERS. 
W.  At.  Lad  J,  President.    R.  S.  Howard  Jr.,  Asst.  Casta. 
E.  Cuokingham,  V.-Pres.  J.  W.  Ladd,  Asst.  Cashier. 
W.  H.  Dunckley,  Casb.     Walter  M.  Cook,  Asst.  Cash. 

Interest  paid  on  Time  Deposits  and  Savings  Account*. 

Accounts  of  Banks,  Firms,  Corporations  and  Individuals 

solicited.     We  are  prepared  to  furnish   depositors 

■very  facility  consistent  with  good  banking. 


CEO    B.  EDWARDS 

BROKER  AND  COMMERCIAL  AGENT 

Negotiations,  Investigations,  Report*, 
United  States,  Canada,  or  Foreign 

Tribune  Building.  154  Nassau  Street, 
Telephone  4218  Beekman.       NEW  YORK,  N.  Y. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET        -  -         NEW  YORK 


THE    AUDIT    COMPANY 
OF  NEW  YORK. 

A.  W.  DUNNING,  President 

"The  Oldest  and  Foremost" 


City 


Home  Office 

Investing   Building 

165  Broadway 

Branches — Chicago,  Philadelphia,  Boston, 

Atlanta 

CONFIDENTIAL  AUDITS,  INVESTI- 
GATIONS AND  ENGINEER- 
ING APPRAISALS 

TEE  REPORTING  OF  INDISPUTABLE 
FACTS 


WJ 


ommetrifl 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   90. 


SATURDAY,  MARCH  26  1910. 


NO.  2335. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

B  '  nk  and  Quotation  (monthly)  j  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)     Electric  Railway  (3  times  yearly) 
Railway  Earnings  (monthly)  |  Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  ( 1 4  agate  lines) $4  20 

/■Two  Months  (S  times) 22  00 

fitandimr  Business  Cards  )   Three  Months    (13  times) 29  00 

Manning  .Business  Lams  <   six  Months         (26  times) 50  00 

(  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, M3  Monadnock  Block;  Tel.  Hat  rison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 
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Published  every  Saturday  moraine  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pros,  and  Sec.:  Arnold 
G>.  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Men.  26  have  been  J3, 097, 765, 187  against  $3,496,959,440  last  week  and 
$2,539,777,616  the  corresponding  week  last  year. 


Returns  by  Telegraph — Week  cnd.Mch.26 

1910. 

1909. 

Per  Ct. 

New   York 

Boston              . .   -   . 

$1,536,326,603 
130,905,103 
93,716,046 
18,435,212 
236,547,212 
61,143,161 
15.100,188 

$1,233,969,027 
120,437,990 
89,171,441 
19,071,652 
211,604,769 
51,839.431 
11,417,865 

+  24.5 
+  8.7 

Philadelphia 

+  5.1 

Baltimore. 

— 3.3 

Chicago 

+  11.8 

St.    Louis 

+  17.9 

New  Orleans . 

+  32.3 

Seven  cities,  5  days 

52,092,173,525 
485,623,419 

$1,737,512,175 
390,697,248 

+  20.4 

Other  cities,  5  days 

+  24.3 

Total  all  cities,  5  days .. 

$2,577,796,944 
519.968,243 

$2,128,209,423 
411,568,193 

+  21.1 

All  cities,  1  day  

+  26.3 

Total  all  cities  for  week 

$3,097,765,187 

$2,539,777,616 

+  22.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Mch.  19,  for  four  years. 


Clearings  at — 

Week  ending  March  19. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany. .   . 

Rochester 

Scranton _ 

Syracuse 

Reading 

Wilmington 

WUkes-Barre  ... 
Wheeling      .   .    . 

Harrlsburg 

Trenton    

York 

Erie 

S 

2,146,677,342 

175,720.228 

45,458,184 

29, 963, 391 

9,043,941 

7,01)0,000 

6,109,138 

3,684,188 

2,368,429 

2,016,885 

1,479,683 

1,523,478 

1,217,230 

1,868,498 

1,173,228 

1,437,344 

843,789 

797,182 

430,500 

461.778 

136,066 

509,622 

220,000 

$ 

1,644,786.337 

114,61s, 092 

36,578,028 

24,032,083 

7,511,895 

6,180,819 

4,506,971 

3,124,072 

2,003,988 

1,759,452 

1,295,988 

1,167.712 

1 ,000.576 

1,619,847 

1,211,031 

1,376,936 

743,582 

654.804 

460,700 

391,347 

397.161 

388,212 

233,372 

% 
+  30.5 
+  53.3 
+  24.3 
+  24.7 
+  20.4 
+  13.3 
+  35.6 
+  17.9 
+  18.2 
+  14.6 
+  14.2 
+  30.5 
+  21.6 
+  15.4 

—3.1 

+  4.4 
+  13.3 
+  21.8 

—6.6 

+  18.0 

f-9.8 

+  31.2 

—5.7 

$ 

1,387,443,808 

111,837,687 

36,877,601 

20.058,521 

7,012,079 

5,022,742 

5.476,779 

3,174,239 

1,905,990 

1,919,512 

1,074,762 

1.  ISO. 975 

1,238,989 

1.310,154 

891,215 

675,194 
538,215 
196,600 

417,135 
117..':!'.! 
365,431 
21  1,376 

s 

2,095.084,242 

155,794.795 

58,660,796 

29,209,705 

8,845.290 

5,840,177 

7,751,067 

3,711,068 

2,298,222 

1,989,837 

1,503,505 

1,466,195 

1,249.342 

1,031,948 

1,067,204 

690  (."1 

Blnghamton 

Greensburg 

Altoona  .   . . 

Chester 

Franklin 

565,600 
500,000 

420,861 

'.'6  1.. '23 

Total  Middle 
Boston 

Providence 

Hartford 

New  Haven 
Springfield 

Portland 

Worcester  .    

Fall    River 
New  Bedford 
Holyake 

2,440,440.124 

166,483,924 
7,642,500 
5,325,938 
2,453,152 
2,400,000 
1,686,854 
2,451 ,6  -  i 
1,013,954 
1,165.757 
570,170 
479,545 

1,856,043,305 

151.145,560 

6,818,400 

3,175,104 

2. ISO. 066 

1 ,865, 105 

1,593,615 

1,703,589 

1,241,583 

869,604 

435.773 

490, 678 

+  31.5 

+  10.1 
+  12.1 
+67.7 
\  i  2  5 

+  28.7 
+  5.S 
+  43.9 
—  18.3 
+  34.1 
+  31.0 
—2.2 

1,58!),  516.2  13 

125,263,025 

;,,  163,600 

2.839,237 

2,083,086 

1,873 

1,503,844 

1,328,063 

866,619 

761,117 

434,228 

389,466 

2,377,944,688 

170.981.320 

7.927.300 

8,887,841 

2,254,126 

l  ,909,  !  ;  i 

1,787,166 

1,544,967 

1,190,  188 

665,61  i 

439,004 

468,884 

Lowell  . .   - 

Total  New  Eng. 

191,673,479 

171.519.377 

+  11.7 

142.805,507 

I93.0.V.. 953 

< 'barings  at- 


Chicago 

Cincinnati 

Cleveland    

Detroit 

Milwaukee 

Indianapolis 

Culumbus 

Toledo ^.. 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111  .  _ 

Fort  Wayne 

Lexington 

Rockford    

Akron 

Bloomington 

Quincy 

Youngstown 

Canton 

Springfield,  O... 

South  Bend 

Mansfield 

Decatur 

Danville 

Jackson  

Jacksonville.   111. 

Ann  Arbor 

Adrian    

Lima 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle  

Portland 

Salt  Lake  Clty.. 

Spokane 

Tacoma 

Oakland 

Helena   

Sacramento 

San  Diego 

San  Jose 

Stockton  

Fresno 

North  Yakima  .. 

Billings 

Pasadena 

Total  Pacific-. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

( 'edar  Rapids 

Colorado   Springs 

Pueblo    

Fremont 

Fargo    

Sioux  Falls 

Duluth    

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

hurt  Worth 

Atlanta 

Memphis 

Savannah  - 

Nashville   

Norfolk  

Birmingham 

Augusta 

Knoxville 

Jacksonville 

Chattanooga   ... 

Little  Rock 

Mobile  .   

Charleston  

Oklahoma  - 

Macon 

Beaumont    

Uistfn _. 

\  iri.  iburg 

Meridian 

Wilmington,  NT.C. 
jacksod       ,   .   . 

Total  Southern 

Total  all 

Outside  NY 


Week  ending  March  19. 


1910. 


290.5S2.068 

27,178,500 

18,060,481 

18,770,890 

12,698,525 

8,736,546 

5,274,200 

4,785,055 

3,170,106 

2,827,666 

2,208,561 

2,088,888 

1,401,208 

1,214,519 

1.043,169 

800,563 

919,091 

1,008,000 

690,987 

825.000 

1,521,279 

964,669 

478,229 

468,453 

420,932 

558,283 

469,569 

400,000 

321,892 

175,000 

38,064 

260,423 


409,960,816 

46,758,888 

16,553,562 

13,362,481 

12,918,175 

6,453,531 

4,765,503 

5,350,127 

3,474,162 

849,924 

1,215,446 

1,481,573 

406,746 

536.151 

689,797 

550,000 

182.504 

1,056,754 


1909. 


s 

258,168.296 

26,444,700 

13,719,699 

13,090.345 

11,097,011 

7,454,752 

5,486,600 

3,999,798 

2,691.896 

2,590.707 

1,991,571 

1,950  561 

1.104,260 

1,261,519 

827.251 

648,349 

789,445 

675,000 

597.086 

558,982 

710.413 

720,901 

374,106 

413.233 

374,152 

418,345 

435,279 

383,680 

261,912 

110,279 

28,500 

238,619 


359,617,247 

37,965,222 

13,586,995 

10,310,671 

9,000,000 

5,330.997 

3,571,910 

5,321,296 

1,703,236 

866,269 

945,733 

849,066 

434,443 

439,502 

457,165 

442,350 

170,653 

Not  included 


115,548,570 

54,030,330 

19,385,608 

18,964.587 

11,430,937 

10,340,765 

7.671,015 

4,604,656 

3,713,227 

3,113,104 

1,855,690 

1,430,862 

1,347,727 

1,589,912 

737,552 

575,000 

369,489 

1,073,870 

975,000 

2.752,085 


142,209.331 

76,886,550 
19,481,538 

12,991.38!) 
13,180,866 
6,220,500 
8,000,000 
6,800,000 
•11,072,819 
S. 325, 989 
3,989.256 
4,026,899 

2,981,731 

2,381.027 
1.928.8  19 
1.610,67!) 
2,318,678 

1,801). 000 
1.777,771 
1,25!),  192 
1.95  1,769 
2.500,000 
1.0  11,456 

610.000 
2,193,760 

374,708 

350.000 

515,  194 

551). 000 


197.127.120 


3,496,959,440 


i   182,098 


91,395,508 

45,377.644 

16,363,018 

15.776.718 

8,253,334 

9,232,350 

6,501,706 

3,860,532 

3,000,404 

1,974,408 

1,751,461 

1,144,501 

1,474,870 

916.329 

887.567 

518,048 

473,115 

755.407 

620,000 

Not  Included 


Inc.  or 
Dec. 


+  14.0 

+  23.2 

+  21.8 

+  29.6 

+  43.5 

+  21.1 

+  33.7 

+  0.6 

+  104.0 

—1.9 

+  28.5 

+  74.5 

—6.4 

+  22.0 

+  50.9 

+  24.3 

+  6.9 

In  total 


1908. 


$ 

226,418,623 

23,817,600 

12,825,291 

12,485,067 

9,323,497 

6,249,209 

4,420,300 

3,699,806 

2,691,872 

1,892,150 

2,113,142 

2,293,684 

850,880 

914,994 

730,650 

684,933 

623,443 

570,000 

558,567 

522,664 

457,075 

420,944 

412,603 

368,635 

286,779 

396,174 

325,550 

300,450 

273,991 

137,450 

27,025 

260.000 


1907. 


118,881,412 

68,455,998 
16,270,302 
15,272.668 
15,025,959 
6,638,000 
6,522,505 
6,158,611 
4,969.827 
4.967,091 
3,003.071 
3,895,563 
2.563,683 
1,884,902 
1,459,663 
1,571.691 
1.850,51  1 
1,541,151 
1,737,849 
1,365,000 

1.350.000 

1,490,2  !6 
692.3  ' 

58  7.851 
637,896 

250.501 
250,000 

3  18.858 
106,11911 


171, 167. 705 


2.768.61 1.552 


1,123,828,215 


+  26.4 

+  19.1 
+  18.5 
+  20.2 
+  38.5 
+  12.0 
+  18.0 
+  19.3 
+  23.8 
+  57.7 
+  6.0 
+  25.0 
—8.6 
+  73.5 
—16.9 
+  11.0 
—22.0 
+  42.1 
+  57.3 
in  total 


+  19.6 

+  12.3 
+  19.7 
—14.9 

—  12.3 

—6.3 

+  22.7 

+  10.4 

+  122.8 

+  67.6 

+  32.8 

+  3.4 

+  16.3 

+  26.4 

+  32.2 

+24.8 

\  25.3 

\  16  8 

+  2.3 

h   II    8 

+  67. S 
+  50.8 
+  3.8 
I  243.9 
+  49.6 
+  40.0 
I  1!)  1 
I  36  5 


+  15.2 
+  26.3 


317,353.048 

31,381,843 

10,045,617 

7,677,987 

6,969.444 

4,722,135 

2,436,465 

4,199.636 

1,409,918 

S56.295 

722,149 

800,000 

415,814 

383,750 


131,227 


72,152,280 

32,134,163 

19,271,049 

12,561,296 

9,161,219 

7,398,914 

5,330,667 

2,909,919 

2,687,506 

1,539,294 

1,322,187 

1,197,317 

976,261 

841,892 

476,438 

547,006 

371,774 

612,827 

565,000 


99,904,729 

56,972,314 

16,414,211 

10.736.017 

10,607,013 

6,481,500 

5,300.000 

3,939,846 

4,534,693 

5,585,888 

2,683,546 

2,903,15!) 

1.988.710 

1,872,984 

1,801,823 
1,546,243 
1,481 ,053 

1.36.8,559 

1,335,910 

1.286.5:;.-. 
1.230.755 

986,366 
579,5;  1 
540,000 
1  18,231 

28  7,808 


350.000 


1  13,26  1.061 


024,872 


11,064 


235,834.918 

26,854,500 

20.724,338 

15.629,320 

10,586,033 

7,246,655 

5,401.700 

4,401,949 

3.019.S00 

2,405,674 

2,472,787 

1.781,8  25 

1,194,556 

933,214 

734,899 

675,766 

660,357 

748,000 

412,143 

571,235 

618,825 

561,881 

378,793 

413,622 

396,015 

345,019 


316,482 
216,306 
120,668 
30,332 
290,000 


343.977,612 

40,266,713 
11.9S6.862 
9,578,674 
7,462,910 
5,611,258 
2,711,786 
4,594,339 
3,054,229 
779,408 


425,000 


86,471,179 

30,509.526 

18,504,067 

11,398,735 

8,941,961 

7,983,341 

6,162,497 

3,022,167 

2,379,759 

1,300,227 

1,232,507 

1,039,017 

620, 7S1 

725,056 

750,000 

508,191 

325,556 

487,209 

431,900 


96,322.497 

65.316.694 
19,122,517 
i:i, 273. 073 
12,230,244 

6,  181,500 

6,453,053 
3,585,479 
5,289,106 

5,005.071 
3,24  1,619 

3. 919. 883 
2. 83'). 718 
2.171,818 
1.556.855 
1. 769. ',1,86 
1.678.728 
1.550.000 

1,345,  no 

1.  732, 555 

1,358,205 

1,057.505 
663, 192 

575.000 


162.855.191 
3,260.6 


'".878 


*  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  dopririment .        Note.  -ForjCanadlan  clearings  see  "Commercial  and  Miscellaneous   \<»- 
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THE  FINANCIAL  SITUATION. 
There  have  been  so  many  developments  and  happen- 
ings this  week  of  a  highly  important  character,  but 
whose  precise  influence  and  probable  effects  it  is  as 
yet  impossible  accurately  to  estimate,  that  the  mind  of 
tbe  financial  and  commercial  community  has  become 
somewhat  confused.  On  the  Stock  Exchange  this 
feeling  has  been  reflected  in  apathetic  markets,  with  a 
declining  tendency  in  certain  special  stocks  towards 
the  close  of  the  week.  A  contributing  factor  in  the 
dulness,  to  some  extent,  has  been  the  coming  of  the 
Easier  holidays,  which  the  New  York  Stock  Exchange 
and  most  of  the  other  Exchanges  are  this  time  observ- 
ing by  suspending  business  both  yesterday  (Good 
Friday)  and  to-day — giving,  with  Sunday,  three  con- 
secutive days  of  abstention  from  dealings,  an  occur- 
rence not  very  frequent  here.  In  other  words,  our 
financial  exchanges  are  closed  from  Thursday  after- 
noon until  Monday  morning.  In  many  of  the  Euro- 
pean markets  there  will  be  an  additional  holiday  on 
Monday — called  there  Easter  Monday. 


Among  the  week's  events,  those  of  a  political  nature 
have  commanded  foremost  attention,  and  rightly  so, 
since  it  looks  as  if  some  of  them  were  freighted  with 
tremendous  possibilities  for  the  future  and  might 
easily  lead  to  changes  of  momentous  consequence  in  the 
political  world.  At  the  close  of  last  week,  when  the 
spectacular  fight  in  the  House  of  Representatives 
against  Speaker  Cannon  was  in  progress,  it  seemed  as 
if  the  course  of  legislation  for  the  present  session  might 
be  powerfully  affected  by  the  outcome  of  that  contest, 
should  it  result,  as  it  did,  in  the  defeat  of  Mr.  Cannon. 
As  Chairman  of  the  old  Committee  on  Rules,  Mr. 
Cannon  in  effect  had  absolute  control,  so  far  as  concerns 
expediting  bills  through  the  lower  House  of  Congress 
and  forcing  any  desired  measure  to  a  vote.  It  is  well 
known  that  President  Taft  has  been  relying  upon 
Speaker  Cannon  in  the  House  and  Mr.  Aldrich  in  the 
Senate  for  the  carrying  out  of  the  radical  policies  of 
the  Administration.  With  Mr.  Cannon  shorn  of  his 
old-time  power,  some,  at  least,  of  the  Administration 
measures  might  have  been  doomed  to  failure,  except 
that  there  is  an  evident  desire  on  the  part  of  both  fac- 
tions of  the  Republican  Party  to  avert  that  very  result- 

In  combination  with  the  solid  Democratic  vote,  the 
so-called  "insurgent"  Republicans  in  the  House  of 
Representatives  last  Saturday  succeeded  in  passing 
their  resolution  providing  for  a  new  Committee  on 
Rules,  to  be  elected  by  the  House  itself  instead  of  ap- 
pointed, as  heretofore,  by  the  Speaker;  and  also  suc- 
ceeded in  keeping  Mr.  Cannon  off  the  committee  alto- 
gether. But  while  Mr.  Cannon  was  deposed  from  the 
Committee  on  Rules,  the  bulk  of  the  "insurgents" 
would  not  carry  their  opposition  further,  and  accord- 
ingly most  of  them  voted  against  declaring  the  Speak- 
ership vacant,  which  would  have  paved  the  way  for  the 
election  of  a  new  Speaker.  Not  only  that,  but,  with 
the  view  to  maintaining  party  supremacy,  they  have 
announced  their  purpose  to  co-operate  with  the  so- 
called  "regular"  Republicans  in  the  endeavor  to  enact 
the  laws  desired  by  the  President.  Dispatches  in  the 
daily  papers  are  all  to  the  effect  that  the  President 
has  received  assurances  that  no  obstacles  will  be  placed 
by  either  wing  of  the  party  to  the  carrying  out  of  the 
Presidential  program.     Except,  therefore,  as  a  source 


of  trouble  outside  of  Congress,  the  Cannon  episode 
has  lost  the  importance  which,  under  other  circum- 
stances, it  might  have  assumed. 


But  there  has  been  still  another  political  event 
whose  significance  and  importance  cannot  be  gain- 
said. We  have  reference,  of  course,  to  the  loss  on 
Tuesday  by  the  Massachusetts  Republicans  of  their 
strongest  Congressional  district,  namely  the  Four- 
teenth. In  that  district  the  late  W.  C.  Lovering  had 
a  plurality  at  the  1908  Congressional  elections  of  14,250 
over  his  Democratic  opponent.  At  this  week's  spe- 
cial election  to  fill  the  vacancy  created  by  the  death  of 
Mr.  Lovering,  Eugene  N.  Foss,  a  former  Republican 
who  had  fallen  out  with  his  party  because  of  its  high 
tariff  policy  and  its  opposition  to  Canadian  reci- 
procity, received  14,980  votes  running  on  the  Demo- 
cratic ticket,  as  against  only  9,340  votes  cast  for  Will- 
iam R.  Buchanan,  the  Republican  candidate.  The 
contest  was  fought  on  national  issues,  Mr.  Foss  (who 
had  been  the  Democratic  candidate  for  Lieutenant- 
Governor  of  Massachusetts  last  fall,  and  came  near 
being  elected)  making  a  determined  and  clean-cut 
fight  against  a  high  tariff  and  in  favor  of  reciprocity 
with  the  Dominion.  It  is  assumed,  therefore,  that 
the  tremendous  reversal  of  the  vote  in  this  Massachu- 
setts district  must  be  taken  as  voicing  dissatisfaction 
with  the  policy  of  the  party  in  that  respect. 

The  question  of  our  commercial  relations  with  our 
Canadian  neighbors  is  just  now  at  an  acute  stage, 
owing  to  the  supposed  possibility  that  the  U.  S.  Gov- 
ernment might  on  April  1,  under  last  year's  Tariff 
Act,  undertake  to  enforce  maximum  tariff  rates  against 
Canadian  products,  rather  than  the  minimum  rates 
that  are  granted  to  goods  coming  from  countries  held 
by  the  President  to  be  according  satisfactory  treat- 
ment to  American  goods.  A  tariff  war  between  the 
United  States  and  Canada  would  unquestionably  af- 
fect most  seriously  New  England  and  the  other  border 
States,  and  hence  it  seems  reasonable  enough  to  as- 
sume that  many  customary  Republicans  voted  against 
their  party  in  fear  of  such  a  result.  On  the  general 
question  of  high  and  low  tariff  duties,  we  feel  con- 
strained to  say  that  here  in  the  East,  at  least,  sentiment 
is  not  greatly  different  from  what  it  has  been  during 
the  last  twenty  years.  We  have  become  pretty  well 
accustomed  to  high  customs  duties  and  no  one  cares 
much  about  the  duties  per  se.  Everybody  does  care, 
however,  about  the  great  rise  which  has  recently  taken 
place  in  the  necessaries  of  life  and  the  high  cost  of  liv- 
ing. So  far  as  the  public  is  inclined  to  connect  the  two, 
it  would  be  natural  for  the  electorate  to  vote  against 
the  candidate  of  the  party  which  is  held  responsible 
for  the  tariff. 

But  we  should  be  disposed  to  go  much  further,  and 
say  that  still  other  and  yet  more  potent  causes  must 
be  held  responsible  for  the  defeat  of  the  Republican 
candidate  in  the  Congressional  election  in  Massachu- 
setts. The  Taft  Administration,  by  its  slavish  ad- 
herence to  the  Roosevelt  doctrines,  has  practically 
alienated  the  great  body  of  conservative  voters  who  have 
in  the  past  made  up  the  bulk  of  the  Republican  Party 
and  been  its  chief  asset.  In  the  whole  of  Mr.  Taft's 
legislative  program  there  is  not  a  solitary  conservative 
measure.  His  railroad  bill  is  in  many  essential  re- 
spects revolutionary;  his  proposal  for  the  Federal  in- 
corporation   of    manufacturing    and    other    business 
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enterprises  would  subvert  the  foundations  of  the  Gov- 
ernment; his  injunction  bill  would  weaken  the  safe- 
guards which  the  courts  are  now  able  to  interpose 
on  behalf  of  imperiled  interests;  his  postal  savings 
bank  proposition  is  condemned  by  every  one. 

In  like  manner  the  spread  of  Federal  activity  and 
the  growth  of  Federal  centralization  are  viewed  with 
no  little  alarm  by  conservative  classes.  Then,  there 
is  the  Corporation  Tax  imposed  as  a  rider  to  last  year's 
tariff  bill.  We  opine  that  if  the  truth  were  known, 
this  corporation  tax  provision  would  be  found  to  have 
been  more  potent  in  compassing  the  defeat  of  the  Re- 
publican candidate  than  any  other  single  cause. 
The  Fourteenth  Massachusetts  Congressional  District 
is  a  great  bee-hive — an  industrial  region  where  neces- 
sarily the  private  corporation  flourishes.  The  share- 
holders in  these  numerous  private  corporations  have 
special  reasons  for  feeling  dissatisfied  with  the  policy 
of  the  dominant  party.  Not  only  has  the  Federal 
Government  undertaken  to  levy  a  tax  on  their  income, 
but  it  is  compelling  a  disclosure  of  many  details  of 
their  affairs  by  requiring  an  annual  report  which  will 
be  spread  upon  the  public  records  (unless  the  law 
should  be  changed)  and  be  open  to  inspection  by  all. 
And  to  cap  the  climax,  the  principle  embodied  in  the 
Corporation  Tax  is,  through  an  Amendment  to  the 
Federal  Constitution,  to  be  extended  so  that  it  will  be 
possible  to  levy  a  Federal  tax  on  the  income  of  every- 
body— not  only  corporations,  but  partnerships,  in- 
dividuals, the  wages  of  professional  men  and  the  stipend 
of  the  laborer. 

If  the  Administration  had  deliberately  entered  upon 
the  plan  of  driving  out  the  conservative  voter,  it 
could  not  have  proceeded  to  that  end  with  more  di- 
rectness or  certainty.  Is  it  any  wonder,  under  such 
circumstances,  that  the  party  suffers  defeat?  If  these 
policies  are  to  prevail,  then  there  is  no  longer  any  place 
within  the  party  for  the  conservative  element.  In 
disgust  or  despair,  this  element  is  going  over  in  large 
numbers  to  the  opposition  party,  even  though  the 
leaders  of  the  latter  manifest  little  evidence  of  any 
desire  to  pursue  a  much  sounder  course.  We  suppose 
it  is  too  much  to  expect  that  the  Executive  and  Con- 
gress can  be  induced  to  depart  from  the  fatuous  course 
that  has  been  entered  upon,  but  to  us  it  seems  clear 
that  the  result  in  Massachusetts  is  a  warning  against 
further  radical  and  revolutionary  action  by  the  Fed- 
eral Government. 


Prominence  has  also  again  been  given  to  prosecu- 
tions under  the  Sherman  Anti-Trust  Law.  On  Mon- 
day of  this  week  the  Federal  Grand  Jury  at  Chicago, 
sitting  before  Judge  Landis,  returned  indictments 
against  the  National  Packing  Co.  and  ten  subsidiary 
meat-packing  corporations,  charging  them  with  carry- 
ing on  operations  in  restraint  of  trade.  Simultaneously 
a  bill  in  equity  was  filed  by  the  Government  in  which 
the  courts  are  asked  to  dissolve  the  company.  It  is 
stated  that  criminal  prosecution  of  individuals  will 
follow.  A  Federal  official  is  quoted  in  the  Chicago 
papers  as  having  said:  "The  Government's  fight  lias 
just  begun,  and  if  the  evidence  brought  out  on  the 
hearing  of  either  the  criminal  or  civil  proceedings  war- 
rants, it  is  almost  certain  the  Government  will  take 
immediate  cognizance  of  the  fact.  In  that  evenl  the 
indictment  of  individuals  responsible  for  violations  of 
the   Anti-Trust   Act   will   be  procured."     The   action 


now  taken,  it  is  stated,  is  identical  with  the  dissolu- 
tion proceedings  against  the  Standard  Oil  Co.,  which 
case  is  pending  in  the  U.S.  Supreme  Court.  It  should, 
perhaps,  be  noted  that  last  month  the  Hudson  County 
(N.  J.)  Grand  Jury  likewise  brought  indictments 
against  the  National  Packing  Co.  and  the  various  pack- 
ing concerns  and  individuals  constituting  the  so-called 
"meat  trust." 

Besides  this,  the  American  Federation  of  Labor, 
through  Samuel  Gompers  and  other  of  its  officials,  has 
again  been  assailing  the  United  States  Steel  Corpora- 
tion. On  Tuesday  these  union  leaders  presented  to 
Attorney-General  Wickersham  documents  intended  to 
show  that  the  Steel  Corporation  was  operating  m  co  n 
travention  of  the  Anti-Trust  Law  of  1890.  The  Feder- 
ation had  in  January  made  its  complaint  to  President 
Taft,  and  had  been  referred  by  him  to  the  Attorney- 
General.  We  know  of  no  one  who  has  been  disturbed 
by  this  new  move,  but  at  a  time  when  the  community  is 
anxious  regarding  the  Supreme  Court  decision  in  the 
American  Tobacco  Co.  case  and  the  Standard  Oil  Co. 
case,  all  agitation  of  the  subject  is  unfortunate.  In 
connection  with  the  same  subject,  we  may  add  that 
in  the  criminal  branch  of  the  Supreme  Court  in  this 
city  indictments  were  this  week  brought  against  87 
poultry  dealers  connected  with  the  New  York  Live 
Poultry  Commission  Merchants'  Protective  Associa- 
tion and  with  two  unincorporated  organizations  of  the 
Kosher  poultry  dealers  in  Harlem  and  on  the  Eas  t 
Side.  The  indictments  charge  conspiracy  and  monop- 
oly  in   restraint   of   trade. 


The  sale  of  $50,000,000  New  York  City  4^%  bonds, 
running  for  fifty  years  but  redeemable  at  the  option  oj 
the  city  in  twenty  years,  went  off  about  as  expected, 
although  the  city  officials  had  counted  upon  getting 
a  higher  average  premium.  The  average  price  real- 
ized was  101.28,  an  interest  basis  of  4.155  on  the  as- 
sumption that  the  city  will  exercise  its  option  and  re- 
tire the  bonds  at  the  end  of  twenty  years.  Unfortu- 
nately, however,  the  bonds  have  been  declining  since 
the  sale,  owing  to  realizing  by  those  who  were  awarded 
bonds  at  less  than  the  average  price.  Sales  were  re- 
ported at  101,  with  the  close  Thursday  at  101}^. 
Mayor  Gaynor  did  his  best  to  make  the  sale  an  un- 
qualified success,  but  the  city  of  course  is  handicapped 
by  reason  of  the  large  amount  of  bonds  it  is  obliged 
to  put  out  from  year  to  year  to  meet  its  current  needs 
for  new  capital.  In  addition,  the  fact  that  the  mu- 
nicipality is  committed  to  subway  construction  on  a 
large  scale,  and  that  under  the  constitutional  amend- 
ment adopted  last  year  there  is  a  prospect  of  large 
bond  issues  outside  the  debt  limit,  serves  to  prevent 
the  credit  of  the  city  from  standing  as  high  as  that  of 
other  municipalities.  There  is,  however,  still  another 
circumstance  to  be  borne  in  mind.  The  rate  of  inter* 
est  in  Government  and  other  obligations  of  nearly  every 
character,  and  in  nearly  all  parts  of  the  world,  is  tend- 
ing upward.  That  necessarily  means  declining  prices. 
An  illustration  is  furnished  in  a  further  drop  the  pres 
ent  week  in  English  consols,  these  touching  80  15-16. 
All  things  considered,  however,  New  York  City  I1  ('  , 
long-term  obligations  ruling  only  one  or  two  points 
above  par  ought  to  be  a  tempting  investment . 


The  various  labor  troubles  which  a  week  ago  had 
such  a  threatening  aspect   are  in  a  fair  way  of  being 
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composed.  In  Philadelphia,  the  change  for  the  bet- 
ter has  been  very  marked  indeed.  Early  in  the  week 
a  proposition  for  a  settlement  between  the  striking 
trolley  employees  and  the  Philadelphia  Rapid  Transit 
Co.,  arranged  by  Senator  Penrose  and  other  political 
eaders,  and  apparently  having  the  assent  of  the  Rapid 
Transit  Company,  but  under  which  the  company 
would  have  yielded  up  the  greater  part  of  what  it  has 
gained  so  far,  was  offered  to  the  employees,  but  for- 
tunately for  the  company  was  rejected  by  the  men  on 
the  advice  of  their  stubborn  but  fatuous  leaders. 
That,  however,  proved  the  last  straw.  The  politicians 
gave  up  the  job  in  disgust,  and  what  little  sympathy 
the  employees  still  retained  disappeared.  Further- 
more, instead  of  a  State-wide  strike,  as  threatened 
the  previous  week,  the  general  strike  inaugurated  in 
Philadelphia  in  sympathy  with  the  trolley  men  has 
gone  completely  to  pieces.  On  Tuesday  the  executive 
board  of  the  Textile  Workers'  Union  of  the  northeast- 
ern section  of  the  city  adopted  a  resolution  recom- 
mending the  return  to  work  of  all  the  mill  and  factory 
operatives  who  had  gone  out  on  the  sympathy  strike. 
These  factory  hands  were  only  too  ready  to  obey,  and 
at  once  resumed  work.  The  employees  in  other  trades 
which  had  taken  part  in  the  sympathy  strike  quickly 
followed  suit,  and  it  is  reasonable  to  suppose  that  in 
a  very  short  time  now  things  will  again  assume  a 
normal  aspect  in  Philadelphia. 

L*  

The  labor  conflict,  which  at  one  time  was  feared  on 
the  railways  of  the  western  part  of  the  United  States, 
has,  it  would  appear,  been  definitely  averted.  Through 
the  mediation  of  Labor  Commissioner  Charles  P.  Neill 
settlement  of  the  dispute  between  the  locomotive 
firemen  and  the  officers  of  the  49  Western  roads  in- 
volved was  reached  in  an  agreement  signed  2  o'clock 
Thursday  morning.  The  question  of  increase  in 
wages  of  course  is  left  to  be  settled  by  arbitration 
as  both  parties  to  the  controversy  had  agreed  to  this 
from  the  start.  Secrecy  is  maintained  as  to  how  the 
other  points  at  issue  have  been  settled.  Some  of 
these  points  arose  almost  entirely  from  the  fact  that 
there  have  been  two  opposing  brotherhoods,  namely 
the  Brotherhood  of  Locomotive  Firemen  and  Engine- 
men,  to  which  most  of  the  firemen  belong,  and  the 
Brotherhood  of  Locomotive  Engineers,  in  which  the 
engineers  dominate.  As  far  as  can  be  judged  neither 
brotherhood  is  to  gain  any  advantage,  but  it  is  pro- 
vided that  any  fireman  temporarily  promoted  to  be  an 
engineer,  after  having  had  the  position  for  sixty  days 
establishes  a  claim  to  seniority,  and  must  not  be  re- 
duced irrespective  of  what  union  he  may  belong  to. 

Final  steps  have  also  been  taken  this  week  in  another 
great  labor  controversy.  It  may  be  recalled  that 
after  the  strike  of  the  railway  switchmen  on  the  roads 
in  the  territory  between  St.  Paul  and  Duluth  and  the 
Pacific  Coast,  the  switchmen  on  the  railroads  running- 
out  of  Chicago  also  threatened  trouble.  The  matters 
at  issue,  however,  were  finally  left  to  arbitration  under 
the  Erdman  Law.  Through  the  award  of  the  Federal 
Arbitration  Board,  thus  appointed,  members  of  the 
Switchmen's  Union  of  North  America  were  on  Tues- 
day granted  an  increase  of  three  cents  an  hour  in 
wages.  No  increase  was  awarded  assistant  yard- 
masters,  but  switch-tenders  and  tower-men  were  given 
a  horizontal  advance  of  $5  a  month.  Last  Friday  the 
Illinois   State   Board    of   Arbitration   had    given   the 


members  of  the  Brotherhood  of  Railroad  Trainmen 
an  increase  of  two  cents  an  hour.  It  is  claimed  now 
that,  owing  to  the  Federal  award,  the  railroads  will  be 
obliged  to  give  the  three  cents  increase  to  all  their 
switchmen,  regardless  of  their  union  affiliations,  since 
it  will  not  be  feasible  to  have  two  different  rates  of 
wages  for  men  engaged  in  the  same  yards  at  the  same 
kind  of  work.  One  large  labor  controversy  alone 
remains  unadjusted:  miners  and  operators  in  the 
bituminous  coal  regions  of  Ohio,  Indiana  and  Western 
Pennsylvania  have  not  yet  been  able  to  come  to  an 
agreement. 


The  acceptance  of  Lord  Rosebery's  resolutions  in 
favor  of  reforming  the  House  of  Lords  must  not  be 
construed  as  foreshadowing  an  early  agreement  on 
this  vitally  important  constitutional  problem.  As  we 
explained  two  weeks  ago,  these  resolutions  declared 
that  a  strong  second  chamber  is  a  national  necessity, 
that  this  can  be  secured  by  a  reconstruction  of  the 
present  institution,  and  that  "possession  of  a  peerage 
should  no  longer  of  itself  give  the  right  to  sit  and 
vote  in  the  House  of  Lords."  The  first  two  recom- 
mendations were  passed  without  a  division,  but  the  last 
proposal,  so  novel  in  character,  provoked  opposition. 
Lord  Lansdowne  was  careful  to  point  out  that  the 
resolution  would  not  sacrifice  the  hereditary  princi- 
ple; "a  peer,"  he  naively  explained,  "may  vote  for 
the  resolution  and  then  vote  that  every  member  of  this 
House  should  have  a  hereditary  title."  And  to 
completely  set  at  rest  any  qualms  his  brother  noblemen 
might  entertain,  Lord  Rosebery  gave  the  assurance 
that  no  bill  would  be  submitted;  that  would  be  "for 
some  Government  of  the  day"  to  do.  The  resolution 
was  finally  carried  by  175  votes  to  17,  but  these 
figures  are  not  accepted  as  adequately  reflecting  the 
opposition  that  would  be  offered  to  any  legislation 
aimed  against  a  continuance  of  the  cherished  heredi- 
tary principle.  The  action  of  the  House  of  Lords  is 
viewed  as  a  diplomatic  strategy  to  impress  upon  the 
electorate  the  determination  of  the  peers  to  bring 
about  reasonable  reform  in  due  course. 


The  British  financial  outlook  has  not  been  wholly 
cleared  by  the  Bank  of  England's  imposition  of  a  4% 
discount  rate,  nor  is  it  certain  that  matters  will  be 
better  before  they  become  worse.  This  week  Treasury 
bills  were  allotted  at  the  very  high  discount  rate  of 
3^%,  although  a  later  issue  was  taken  at  an  apprecia- 
bly lower  figure.  Financial  business  will  not  be 
resumed  in  London  until  Tuesday  morning,  so  that 
only  three  days  remain  for  adjusting  the  Government's 
accounts  for  the  fiscal  year  1909-1910.  From  March  17 
to  March  29  the  amount  of  Treasury  bills  maturing 
reached  $71 ,500,000;  the  total  amount  outstanding  at 
the  end  of  the  first  week  in  March  was  $150,000,000. 
The  April  requirements,  always  heavy,  will  be  compli- 
cated not  only  by  the  Government's  operations  at  that 
time,  but  by  the  Stock  Exchange  fortnightly  settle- 
ment, which  falls  on  the  same  day.  Then  on  April  5 
the  $105,000,000  war  loan  will  have  to  be  handled, 
although,  as  chronicled  in  last  week's  issue,  Exchequer 
bonds,  bearing  3%  interest,  have  been  sold  to  provide 
the  needed  funds. 

The  banking  position,  instead  of  having  been  forti- 
fied as  a  result  of  the  1%  advance  in  the  official  dis- 
count rate,  is  actually  weaker  than  it  was  under  the 
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3%  rate.  Thursday's  weekly  statement  disclosed  a 
total  loss  in  reserves  of  $6, 7(50, ODD,  of  which  one-third 
consisted  of  gold,  bringing  the  ratio  of  reserves  to  lia- 
bilities down  \%%,  to  47.45%,  a  figure  that  would 
not  be  comfortably  large  in  normal  times  and  which  is 
regarded  as  quite  inadequate  under  the  unparalleled 
conditions  now  confronting  the  money  market.  The 
effect  of  the  4%  Bank  rate  upon  the  foreign  exchanges 
has  been  so  slight  that  there  is  talk  of  another  possible 
advance,  to  5%.  As,  however,  the  next  weekly 
meeting  of  the  Governors  will  not  be  held  until  the  last 
day  of  the  fiscal  year  (next  Thursday) ,  it  were  reason- 
able to  suppose  that,  if  any  further  change  were  con- 
sidered at  all  expedient,  the  step  would  have  been 
taken  this  week  so  as  to  attract  gold  to  London  before 
the  arrival  of  the  crucial  date,  April  1.  While,  there- 
fore, no  action  may  be  taken,  the  fact  remains  that 
the  position  is  one  well  calculated  to  excite  concern. 
On  the  eve  of  the  Easter  holidays  discounts  weakened 
to  3^8%,  after  having  been  on  a  higher  level.  It  is 
significant  that  bills  due  to  arrive  between  April  5 
(the  date  on  which  the  Government  loan  matures)  and 
April  15  can  be  discounted  at  a  lower  charge,  namely, 
33^% •  Bankers  both  in  Europe  and  in  New  York  look 
for  firmer  rates  next  week  and  into  early  April,  but 
after  the  middle  of  next  month  tension  is  expected  to 
relax. 


Advocates  of  Government  ownership  will  learn,  with 
more  profit  than  pleasure  perhaps,  that  the  State- 
owned  mines  of  Prussia  are  succeeding  so  poorly  that 
their  sale  or  lease  to  private  parties  is  being  advocated. 
A  recognized  authority  on  iron  and  mining  industries, 
Herr  Heinrich  Macco,  demonstrated  to  the  Prussian 
Diet  during  the  debate  on  the  Budget  of  the  State 
mines  that,  on  the  Government's  own  figures,  many 
of  the  mines  are  being  operated  at  a  loss;  in  some 
cases  a  loss  of  serious  magnitude.  He  claimed  that 
under  private  ownership  or  lease  the  State's  iron  mines 
could  be  made  to  yield  a  profit,  and  that  the  great 
collieries,  now  so  badly  managed  that  important  con- 
sumers could  not  entrust  them  with  orders,  could  also 
be  utilized  to  much  greater  advantage.  One  cause 
for  inefficiency,  he  pointed  out,  was  the  too  frequent 
changing  of  officials,  both  directors  and  overseers.  In 
this  country  the  revelations  that  are  coming  to  light 
at  Albany,  and  also  at  Pittsburgh,  to  say  nothing  of 
the  discoveries  made  locally  by  Mayor  Gaynor,  may 
restrain  the  enthusiasm  of  the  myopic  worshippers 
of  the  government  ownership  and  municipal  ownership 
fetich. 


The  French  Senate  on  Tuesday  passed  a  Workmen's 
Pension  Bill  by  280  votes  to  3,  thus  ending  an  agitat  ion 
that  has  dragged  for  almost  a  generation — for  it  is 
assumed  that  the  Chamber  of  Deputies  will  accept 
the  modifications  made  by  the  Senate.  Briefly,  the 
pension  fund  will  be  provided  by  contributions  from 
wage-earners  on  the  scale  of  9  francs  yearly  from  men, 
6  francs  from  women  and  43^  francs  from  minors; 
contributions  of  corresponding  amounts  from  the  em- 
ployers, and,  finally,  contributions  from  the  State, 
estimated  at  approximately  $36,000,000  in  the  first 
year  and  $25,000,000  after  the  scheme  is  in  full  work- 
ing order.  The  age  limit  is  five  years  lower  than  in 
Britain,  namely  65,  or  at  the  end  n\'  :>,{)  years'  service! 
The   minimum    pension,    except    in    the   case   of   farm 


'aborers,  is  $82  80  per  annum.     As  a  sign  of  the  times, 
this   action   on   the  part   of  the   French  Republic  is 


significant. 


After  protracted  negotiations  involving  a  good  deal 
of  diplomatic  and  mercantile  uncertainty,  the  United 
States  and  France  have  entered  into  a  tariff  agreement 
that  evidently  satisfies  all  parties.  Briefly,  our 
original  demand  for  the  "most  favored  nation"  rates 
from  France  has  not  been  complied  with,  but  con- 
cessions and  advantages  have  been  granted  in  suffi- 
cient number  to  render  France  eligible  to  the  list  of 
countries  enjoying  our  minimum  duties.  The  only 
unwelcome  feature  of  the  arrangement  is  that  pro- 
viding for  its  abrogation  by  either  side  on  three  months' 
notice.  From  the  French  point  of  view  the  agreement 
is  highly  acceptable  in  that  nine-tenths  of  that  coun- 
try's exports  to  us  are  manufactured  goods,  while 
three-quarters  of  our  exports  to  Franc?  consists  of  raw 
material.  M.  Jean  Dupuy,  Minister  of  Commerce,  in 
a  report  accompanying  the  bill  submitted  to  the 
Chamber  of  Deputies,  emphasizes  the  fact  that  no 
concessions,  are  made  on  anything  affecting  agricul- 
tural products,  textiles,  paper  or  live-stock  and  meats. 
On  the  other  hand,  our  certificates  of  inspection  for 
pork  and  canned  meats  will  hereafter  be  accepted; 
we  have  induced  the  French  Government  to  raise  its 
rates  on  edible  oils  other  than  cottonseed;  the  Louisi- 
ana sulphur  interests  have  obtained  better  treatment; 
we  receive  the  same  list  of  minimum  rates  we  enjoyed 
under  the  old  arrangement  prior  to  last  fall,  except 
where  the  minimum  rate  has  been  raised;  on  another 
list  of  articles  we  receive  the  complete  minimum  rates, 
this  list  including  iron  and  steel  manufactured  products 
and  agricultural  implements.  In  short,  our  Govern- 
ment experts  estimate  that  of  $10,000,000  worth  of 
exports  to  France  no  less  than  $36,000,000  will  be 
admitted  under  the  minimum  rates.  The  satisfaction 
expressed  in  France  over  the  settlement  is  expected 
to  lead  to  developments  'adorable  to  American  finan- 
cial interests.  When  efforts  were  made  to  list  the 
United  States  Steel  Corporation  s  common  stock  .m 
the  Paris  Bourse  it  will  be  recalled  that  the  tariff  dis- 
turbances were  adduced  as  -supply'ris;  ne  r--  :son  why 
no  great  friendliness  should  be  shown;  this  may  now 
be  changed.  No  lengthy  arguments  need  be  presented 
to  bring  home  the  importance,  from  the  international 
banking  point  of  view,  of  cultivating  cordial  relations 
with  a  nation  so  rich  as  France.  The  industries  of  the 
United  States  need  capital;  France  has  more  capital 
available  for  outside  investment  than  any  other 
country.  The  outlook  for  securing  part  of  that 
money  has  consequently  been  greatly  improved. 
The  Franco-American  financial  developments  of  1910 
may,  therefore,  be  of  increased  importance. 

President  Taft  has  issued  proclamations  declaring 
the  following  places  entitled  to  our  minimum  tariff 
rates: 

China,  including  all  its  dependencies;  Oman,  Afghanistan, 
Nepal,  Brutan,  Johore,  Luxemburg,  Montenegro,  Monaco, 
Andorras,  San  Marino,  Lichtenstein,  Haiti,  the  Kwangtung 
territory,  Weihaiwei,  Kiachow,  German  possessions  in 
Samoa,  German  New  Guinea,  including  the  insular  posses- 
sions of  the  ('anilines,  l'elew  and  the  Marianne  Islands; 
Marshall*  Brown  and  Providence  Islands,  Straits  Settlements, 
including  Keeling  Islands;  the  Federated  Malay  States, 
Brunej  and   Sarawak,    Hongkong  and    Kowloon.    Xvasaland, 

Northern    Nigeria    Protectorate;   Southern    Nigeria    Protec- 
torate (Lagos);  Gold  Coasl   Colony,  including  Ashanti;  the 
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colony  and  protectorate  of  Sierra  Leone,  the  colony  and  pro- 
tectorate of  Gambia,   Fiji,  Tonga  and  Turkish  possessions 

in  Africa. 


The  commercial  relations  of  the  United  States  and 
Canada  may  be  placed  on  an  entirely  new  and  more 
neighborly  footing  as  a  fruit  of  conferences  held  this 
week  between  President  Taft  and  the  Hon.  W.  S. 
Fielding,  the  Canadian  Minister  of  Finance.  The  good 
offices  of  Earl  Grey,  the  Governor-General  of  the 
Dominion,  and  of  Ambassador  Bryce  have  also  been 
utilized  by  the  President  and  his  advisers,  including 
Secretary  Knox.  At  present  the  only  matter  officially 
declared  to  be  under  negotiation  is  an  agreement  cov- 
ering the  conditions  that  will  arise  when  the  maximum 
clause  of  the  Payne  tariff  bill  comes  into  operation  on 
Friday  next;  but  it  is  understood  that  the  various 
meetings  held  this  week  by  the  influential  statesmen 
named  have  ripened  into  deliberations  of  more  momen- 
tous importance.  The  understanding  in  well-informed 
circles  is  that  the  whole  subject  of  reciprocity  has  been 
frankly  discussed  and  that  President  Taft  is  agreeable 
to  using  his  whole-hearted  influence  in  having  the 
matter  taken  up  by  our  Government  by  and  by.  The 
heads  of  both  governments  are  known  to  favor  closer 
trade  relations,  and  throughout  the  territory  adjacent 
to  Canada  there  has  sprung  up  a  strong  demand  for 
the  cultivation  of  a  less  hostile  attitude  on  the  part  of 
our  Administration.  Nothing  is  expected  to  be  done 
in  the  way  of  formally  opening  negotiations  for  reci- 
procity at  this  juncture,  but  it  is  confidently  believed 
that  the  subject  will  be  brought  up  later. 

Meanwhile  the  outlook  for  settling  the  present  tariff 
difficulties  is  regarded  as  not  unfavorable.  Following 
last  Sunday's  conference  in  Albany  between  President 
Taft  and  Mr.  Fielding,  the  former  gave  out  the  fol- 
lowing announcement:  "The  President  and  Mr. 
Fielding  were  in  conference  in  respect  to  the  tariff 
to-day  for  several  hours.  No  conclusion  was  reached, 
but  the  situation  remains  one  of  friendly  negotiation." 
This,  officially,  is  still  the  position.  The  "friendly 
negotiations"  have  been  continued  throughout  the 
week.  Yesterday  Mr.  Fielding  visited  Washington 
and  held  another  conference  with  the  President,  and 
the  announcement  that  a  complete  understanding 
had  been  arrived  at  is  looked  for  with  confidence. 


The  scenes  in  our  own  House  of  Representatives 
during  the  contest  against  Speaker  Cannon  were  sensa- 
tional enough  in  a  way,  but  they  were  as  the  essence 
of  decorum  when  contrasted  with  what  occurred  a 
few  hours  later  in  a  European  legislature.  The  Hun- 
garian Ministry,  having  been  thwarted  repeatedly  by 
the  opposition,  on  Monday  dissolved  the  Chamber  of 
Deputies  by  royal  decree,  and  at  once  a  storm  of  pro- 
test, at  first  confined  to  words,  arose.  Finally  the 
Magyars  seized  books,  inkwells  and  other  missiles 
and  threw  them  at  the  Ministers  with  such  deadly 
effect  that  Premier  Khuen  von  Hedevary  and  Count 
Serenyi,  Minister  of  Agriculture,  received  wounds  that 
needed  the  attention  of  physicians;  it  is  stated  that 
Count  Serenyi  may  lose  the  sight  of  one  eye.  The 
Government  is  to  prosecute  the  offenders.  In  the 
evening  a  socialistic  mass  meeting  in  favor  of  universal 
suffrage  was  attacked  by  the  police  with  drawn  swords, 
several  persons  being  wounded  and  a  larger  number 
arrested.     Clamor    for    franchise    reform    is    to-day 


causing  embarrassment  in  more  than  one  Continental 
country,  but  so  far  few,  if  any,  tangible  concessions 
have  been  made.  The  situation  in  Germany  is  still 
critical. 

Another  Continental  Ministry  found  itself  in  trouble 
this  week;  on  Monday  the  Italian  Cabinet  formed 
last  December  by  Baron  Sidney  Sonnino  resigned  on 
finding  that  its  plan  for  ship  subsidies  could  not  be 
forced  through  the  Legislature.  Unfortunately  the 
Cabinet's  downfall  interfered  with  a  visit  from  the 
German  Chancellor,  Von  Bethmann-Hollweg,  who 
arrived  at  Rome  that  day  to  confer  with  the  Govern- 
ment on  a  proposal  to  continue  the  Triple  Alliance 
(of  Germany,  Austria  and  Italy)  after  its  expiration  in 
1914.  King  Victor  received  the  German  representa- 
tive privately  on  Tuesday. 


South  American  affairs  of  commercial  and  industrial 
importance  are  quite  extensively  treated  in  the  March 
issue  of  the  Bulletin  of  the  International  Bureau  of 
American  Republics.  Probably  one  of  the  most  im- 
portant items  of  information  contained  therein  is  one 
with  reference  to  the  city  of  Rio  Grande  do  Sul  and  its 
harbor  improvement,  work  upon  which  is  now  under 
way,  with  promise  of  completion  before  the  close  of 
1913.  This  has,  it  is  said,  been  one  of  Brazil's  most  ar- 
dently cherished  projects  for  the  past  fifty  years,  and 
for  its  realization  the  country  is  indebted  to  an  Ameri- 
can engineer.  Rio  Grande  do  Sul,  as  our  readers  are 
aware,  is  situated  near  the  southern  boundary  of  the 
Republic  and  about  900  miles  southwest  of  Rio  de 
Janeiro.  Its  location  would  seem  to  promise  that  it  is 
destined  to  become  one  of  the  world's  first-class  sea- 
ports. The  contiguous  territory,  which  comprises  the 
States  of  Rio  Grande  do  Sul  and  Santa  Gatherina,  in 
Brazil,  and  a  large  part  of  Uruguay,  is  very  rich  in 
natural  resources,  and  to  all  that  region  the  port  of 
Rio  Grande  do  Sul  is  the  gateway.  The  Belgian  rail- 
road system  radiates  from  the  city  in  all  directions, 
extending  into  the  Argentine  Republic  and  Uruguay, 
and  having  direct  connection  with  Rio  de  Janeiro. 
Furthermore,  the  rail  haul  from  a  large  part  of  Uruguay 
to  Rio  Grande  do  Sul  is  very  much  shorter  than  to 
Montevideo.  With  the  completion  of  these  harbor 
improvements  it  is  not  too  much  to  say  that  a  new  era 
of  activity  will  open  up  to  Southern  Brazil. 

Rubber  is  a  matter  of  so  much  discussion  at  the 
present  time  that  remarks  in  the  March  Bulletin  as  to 
the  adaptability  of  Guatemala  for  its  cultivation  merit 
brief  notice.  It  is  asserted  that  Guatemala's  unculti- 
vated lands  on  the  Atlantic  afford  every  condition 
necessary  for  successful  cultivation.  Humidity,  the 
most  essential  requirement,  it  is  stated,  is  well  dis- 
tributed throughput  the  year;  the  soil  is  good  and  the 
climate,  of  course,  warm.  Moreover  a  system  of 
interplanting  the  rubber  trees  with  a  kind  of  hemp 
not  only  provides  shade  for  the  young  trees  but  it 
materially  reduces  the  cost  of  rubber  planting,  a  good 
revenue  being  secured  annually  from  the  hemp;  suffic- 
ient, in  fact,  to  cover  a  large  share  of  the  expense  of 
planting  and  tending  the  rubber  plants  as  well  as  the 
expenditure  the  raising  of  the  hemp  entails. 


The  movement  of  immigrants  into  the  United  States 
during  February  1910,  while  less  than  in  the  month 
of  the  preceding  year,  was  nevertheless  of  compara- 
tively full  volume  for  the  season.     According  to  the 
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official  statement,  the  number  of  aliens  admitted 
through  all  gateways  of  the  country  was  57,980, 
against  67,154  in  February  1909.  The  most  notable 
feature  of  the  exhibit  is  the  inflow  of  Poles,  which,  at 
10,543,  was  not  only  greater  than  the  influx  of  Italians, 
but  exceeded  the  inward  movement  of  Polish  people 
in  February  1909,  when,  as  has  already  been  noted, 
the  aggregate  immigration  was  much  greater.  Ar- 
rivals of  Hebrews,  English  and  Scandinavians  were 
also  in  excess  of  last  year;  in  fact,  the  only  material 
falling  off  was  in  Italians— from  20,789  in  1909  to 
9,221  the  current  year.  For  the  two  months  of  the 
calendar  year  1910  the  inflow  of  immigrant  aliens 
aggregated  108,222,  or  2,800  less  than  in  the  like 
period  of  1909,  but  more  than  double  the  movement 
in  1908;  and  for  the  eight  months  of  the  fiscal  year 
1909-10  (July  1  to  Feb.  28)  the  arrivals  totaled  531,204. 
In  addition  to  these  immigrant  aliens,  there  returned 
from  abroad  during  the  month  8,092  non-immigrant 
aliens,  against  14,838  in  the  month  of  1909  and  6,885 
in  1908.  Combining  the  two  classes  of  aliens,  we 
have  a  total  inflow  of  66,072  in  February  this  year, 
123,544  for  the  two  months  and  627,487  for  the  eight 
months  ended  Feb.  28,  as  against  81,992  for  the  month, 
136,967  for  the  two  months  and  443,132  for  the  eight 
months  of  the  previous  year. 

The  outward  movement  of  aliens  (emigrant  and 
non-emigrant)  has  been  notably  small  thus  far  this 
year.  In  fact,  for  February  it  reached  only  about 
13,000,  for  the  two  months  26,000  and  for  the  period 
from  July  1  to  Feb.  28  but  221,000,  totals  in  each  case 
much  smaller  than  for  either  of  the  two  preceding 
years .  Deducting  from  the  aggregates  of  arriving  aliens 
the  totals  of  those  who  have  departed,  we  learn  that 
in  each  period  of  the  current  year  there  has  been  an 
important  gain  in  foreign-born  population.  In  fact, 
it  reached  97,544  for  the  two  months  of  1910,  against 
103,806  in  1909. 

During  the  month  now  drawing  to  a  close  the  move- 
ment of  aliens  in  this  direction  has  been  upon  a  very 
much  freer  scale  than  in  February,  but  less  so  than  in 
March  1909.  Data  for  the  port  of  New  York  which 
we  have  compiled  show  arrivals  of  steerage  passengers 
down  to  and  including  March  24  to  the  number  of 
83,293,  and  concurrently  the  efflux  of  aliens  has  been 
rather  below  normal.  It  follows,  therefore,  that  the 
month's  outcome  will  be  a  further  considerable  addi- 
tion to  the  available  labor  force  of  the  country,  but 
measurably  less  than  the  total  of  March  1909. 


The  final  cotton-ginning  report  for  the  season  of 
1909-10,  issued  on  Monday  by  the  Census  Bureau, 
was  without  definite  impression  upon  the  cotton 
markets  of  the  world,  as  it  merely  tended  to  confirm 
the  estimate  of  the  crop  made  by  the  Department  of 
Agriculture  in  December  last.  At  the  same  time,  as 
it  was  compiled  from  data  collected  near  the  close  of 
the  ginning  season,  it  is  of  importance  as  furnishing 
a  minimum  approximation  of  the  extent  of  the  crop. 
We  say  minimum  advisedly,  as  comparison  of  the  final 
ginning  returns  with  the  figures  of  the  commercial  crops 
for  almost  all  the  years  since  the  Census  Bureau  began 
collecting  the  data  reveals  a  shortage  in  the  former. 
The  last  four  seasons  (1905-06  to  1908-09  inclusive) 
the  shortage  ranged  from  255,000  to  594,000  bales. 
According  to  this  latest  report,  the  actual  production 
from   the    1909   planting  was    10,363,240   running   or 


standard  bales,  the  aggregate  including  49,448  bales, 
which  ginners  and  delinters  estimated  they  would  turn 
out  after  the  date  of  the  March  canvass,  and  314,597 
bales  linters  from  cottonseed-oil  mills,  &c.  How  close 
an  agreement  there  is  between  this  report  and  the 
estimate  of  the  Department,  which  did  not  include 
linters,  is  quickly  apparent  when  allowance  is  made 
for  the  linters.  The  difference,  in  fact,  is  less  than 
40,000  bales. 

But  the  size  of  the  American  crop,  with  cotton  ruling 
at  its  present  high  level,  has  largely  ceased  to  be  a 
matter  of  great  concern.  Due  to  that  high  cost  and 
the  consequent  enhancement  in  the  value  of  goods, 
demand  has  been  rather  below  normal  for  some  time 
and  curtailment  of  production  is  the  order  of  the  day 
in  all  important  manufacturing  countries,  and  con- 
tinues to  spread.  In  Great  Britain  important  curtail- 
ment, amounting  in  some  cases  to  virtual  stoppage  of 
operations,  has  been  under  way  since  the  beginning 
of  the  season ,  and  a  similar,  though  less  radical ,  situation 
is  reported  from  Continental  Europe.  Under  the  cir- 
cumstances it  would  almost  seem  that  Mr.  Ellison's 
estimate  of  a  diminution  in  consumption  of  600,000 
bales  of  500  lbs.  each  for  1909-10  as  compared  with 
1908-09  is  ultra-conservative.  In  America,  too,  cur- 
tailment is  being  resorted  to  in  many  localities.  Fall 
River  mills  are  now  cutting  down  production  under 
an  agreement  that  extends  over  a  period  of  13  weeks; 
short-time  running  is  also  operative  at  other  points  at 
the  North,  and  our  own  investigations  indicate  a  fairly 
general  and  increasing  resort  to  curtailment  at  the 
South.  From  this  it  seems  safe  to  conclude  that  the 
aggregate  consumption  of  the  United  States  for  the 
season  1909-10  will  be  at  least  moderately  less  than 
for  1908-09. 

Over  against  this  indicated  decrease  in  consumption 
we  have,  if  the  Census  Bureau  figures  be  accepted  as 
approximately  correct,  an  important  shortage  in  the 
American  crop  and  a  decrease  in  the  supplies  available 
from  Egypt.  On  the  other  hand,  estimates  of  the 
East  Indian  yield  that  are  quite  generally  accepted 
point  to  an  increase  of  about  1,000,000  bales  in  the 
supplies  from  that  direction,  and  miscellaneous 
sources,  including  the  newer  cotton  areas  cultivated 
under  English,  French  and  German  auspices,  show 
increased  production.  Furthermore,  in  considering 
available  supplies  to  meet  the  apparently  reduced 
consumptive  requirements  of  the  current  season,  we 
must  not  lose  sight  of  the  large  surplus  carried  over  at 
the  end  of  the  previous  season,  a  surplus  greater  than 
at  any  other  time  in  the  history  of  cotton.  With  that 
surplus  drawn  upon  to  the  extent  of  three-quarters  of 
a  million  to  a  million  bales  to  cover  the  apparent 
deficiency  between  the  indicated  new  supply  and  the 
probable  consumption,  we  would  still  be  far  away 
from  anything  like  a  cotton  famine. 


Foreign  discount  rates  have  again  advanced.  At 
two  centres,  Amsterdam  and  Brussels,  the  official  rate 
has  been  marked  up  1%,  and  money  in  Holland  is  now 
worth  more  than  3%,  against  less  than  2%  for  weeks 
and  a  maximum  of  2%%  one  week  ago.  The  change 
in  the  Dutch  Bank  rate  from  3%  to  4%,  curiously 
enough,  escaped  public  attention  here,  although  the 
National  Bank  of  Belgium's  action  was  duly  recorded. 
As  high  as  3%%  was  quoted  unofficially  at  Amster- 
dam earlier  in  the  week,  but  the  charge  is  now  33^%. 
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Brussels  quotes  33^%.  At  London  quotations  have 
fluctuated  considerably;  the  rate  for  spot  bills  is  now 
3%@,3  11-16%.  Paris  has  been  influenced  by  impor- 
tant new  loans;  the  Bank  of  France  this  week  reported 
an  increase  of  more  than  $20,000,000  in  discounts  and 
Treasury  advances,  as  well  as  a  loss  of  $1,200,000  gold 
hence,  the  private  rale  there  has  risen  to  2^%,  withonly 
occasionally  a  concession  of  one-sixteenth  being  granted. 
Berlin  now  quotes  33/9%  against  3^g%  last  week. 


The  Bank  of  England,  as  already  noted,  is  not  so 
well  off  as  it  was  when  the  rate  was  on  a  3%  basis.  It 
secured  nearly  all  the  new  gold  ($2,500,000)  offered  in 
the  open  market  on  Monday,  paying  therefor  77s. 
93^d.,  and  also  made  other  minor  purchases,  but  the 
outflow  to  the  interior  was  of  large  proportions. 
According  to  our  special  cable  from  London,  the  Bank 
of  England's  ratio  of  reserves  to  liabilities  fell  from 
49.32%  to  47.45%  and  there  was  a  loss  of  £478,255 
bullion;  at  the  close  the  Bank  held  £33,917,935  bul- 
lion. Our  correspondent  further  advises  us  that  ship- 
ments to  the  interior  of  Great  Britain  were  quite 
heavy  and  exports  were  of  moderate  amount.  On  the 
other  hand,  the  inflow  into  the  Bank  was  fairly  large, 
made  up  mainly  of  purchases  in  the  open  market.  The 
details  of  the  movement  into  and  out  of  the  Bank  were 
as  follows:  Imports,  £750,000  (of  which  £13,000  from 
Australia,  £6,000  from  France  and  £731,000  bought 
in  the  open  market,  including  £360,000  U.  S.  gold 
coin);  exports,  £234,000  (of  which  £100,000  to  Egypt, 
£53,000  to  South  America  and  £81,000  to  various 
destinations),  and  shipments  of  £994,000  net  to  the 
interior  of  Great  Britain. 


The  New  York  money  market  has  undergone  a 
transformation  during  the  current  week.  In  our  last 
issue  we  said:  "Instead  of  money  now  being  pressed 
upon  the  market,  borrowers  have  to  take  the  initia- 
tive." The  reverse  is  true  to-day.  On  Wednesday 
the  demand  fell  off  and  on  Thursday  funds  were  vir- 
tually unlendable,  even  at  concessions  of  34  OI  !%• 
Nor  is  the  change  confined  to  Stock  Exchange  loans; 
the  output  of  commercial  paper  has  contracted  ma- 
terially and  discount  rates  for  the  best  bills  have  been 
lowered.  Various  influences  have  been  at  work  to 
bring  about  a  modification  of  optimistic  enthusiasm. 
The  New  York  City  bond  sale,  although  it  attracted 
a  gratifying  number  of  bids,  did  not  realize  as  good  a 
price  as  hoped,  and  since  then  both  the  foreign  and 
domestic  absorption  of  bonds  has  fallen  off  to  such  an 
extent  that  short-term  notes,  a  quasi-emergency  form 
of  financing,  are  again  making  their  appearance. 
On  the  Stork  Exchange  speculation  dwindled  until  on 
Thursday  the  transactions  failed  to  reach  one-third  of 
a  million  shares;  hence,  speculative  borrowing  was 
light.  Political  developments  in  Washington  and 
Massachusetts  were  of  an  order  to  instill  caution  in  cer- 
tain influential  financial  circles.  Then  foreign  exchange 
ruled  well  below  the  gold-export  point,  so  that  there 
were  no  fears  of  an  immediate  outflow.  Trade  reports 
have  been  less  uniformly  favorable;  pig  iron  prices 
were  shaded  and  textiles  were  marked  down  here  and 
there.  In  short,  the  spirit  that  inspires  active  pro- 
vision of  funds  for  future  expansion  underwent  a  mild 
chastening. 

The  current  range  for  time  money  is  as  follows: 
sixty  days,  3%@4< ',' ;  90  days,  4%;  four,  five  and  six 


months,  4@4%%;  seven  and  eight  months,  $%% 
4K%;  over-the-year,  43^%  bid.  Dulness  has  pre- 
vailed throughout  the  week.  Call  money  also  became 
easier  as  the  week  progressed,  although  this  fact  was 
not  adequately  reflected  by  the  recorded  quotations. 
The  maximum  on  each  day  was  3%,  the  minimum  for 
the  week  23^%  and  the  average  ruling  rate  2%°, 


< 


Next  week  the  April  1  settlements  are  expected  to  im- 
part at  least  temporary  firmness.  Commercial  paper 
rates  have  moved  down  a  little  in  sympathy  with  col- 
lateral loans.  Choice  four  to  six  months'  single  names 
can  now  be  placed  at  43^%  locally  and  at  4%%  out  of 
town,  with  the  demand  fairly  active;  the  supply  of 
high-grade  paper  is  by  no  means  excessive.  Good 
bills  range  from  5@53^%.  Sixty  to  ninety  days'  en- 
dorsed bills  receivable  are  quiet  on  the  basis  of  434  (© 
4%%>  the  usual  rate  being  43^%.  Banks  are  keenly 
disappointed  over  the  unlooked-for  turn  the  money 
and  discount  market  has  taken. 


Speculation  in  foreign  exchange  has  been  suspended; 
legitimate  business  at  the  moment  is  light;  supplies  of 
commercial  remittance  are  abnormally  small;  the  inter- 
national money  markets  are  not  in  a  state  conducive 
to  the  drawing  of  finance  bills,  and,  as  a  consequence, 
the  market  has  ruled  dull  within  a  narrow  range  of 
quotations.  Demand  sterling  has  hovered  around 
4  87@4  87%  throughout  the  week,  with,  however,  a 
strong  undertone  despite  the  stagnation.  So  far  the 
course  of  exchange  has  been  broadly  in  line  with  ex- 
pert expectations;  these  expectations  now  are  that 
rates  will  go  higher,  probably  early  in  April — provided 
of  course,  the  hoarders  of  grain  and  cotton  do  not  sud- 
denly decide  to  sell  out  before  another  crop  enters  into 
calculations.  What  may  be  called  the  bullish  view 
of  exchange  is  stimulated  by  a  relaxation  in  the  Euro- 
pean demand  for  our  bonds.  As  on  former  occasions, 
whenever  rates  tended  to  rise  this  week,  large  banking 
and  bond  houses  were  in  a  position  to  offer  remittance 
drawn  against  sales  of  securities  abroad;  but  it  is  ques- 
tioned if  the  output  of  these  bills  will  be  maintained 
in  face  of  the  cessation  in  the  oversea  assimilation  of 
our  bond  offerings.  As  money  can  be  borrowed  here 
as  cheaply  as  in  London,  finance  bills  are  not  in  evi- 
dence. Commercial  supplies  continue  very  light, 
with  no  immediate  augmentation  in  sight.  The  whole 
international  financial  position  may  be  more  or  less 
unsettled  during  the  next  fortnight,  and  for  that  rea- 
son operations  in  exchange  are  being  conducted  with 
great  caution.  Sooner  or  later  the  dearth  of  grain 
and  cotton  bills  is  expected  to  disappear,  without  warn- 
ing; but  at  this  juncture  prices  show  little  indication  of 
falling  to  levels  attractive  to  European  consumers. 
Last  month  our  exports  of  cotton  to  Britain  in  quan- 
tity were  less  than  one-third  the  total  of  a  year  ago. 
On  Thursday  $400,000  gold  was  shipped  to  Havana. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  higher  on  the  basis  of  4  8375 
(W  4  8385  for  60  days,  4  8710@4  8715  for  demand 
sterling  and  4  8740(o4  8750  for  cable  transfers.  The 
week  opened  with  exchange  very  firm,  the  feature  be- 
ing aggressive  purchasing  of  cable  transfers,  which 
closed  at  4  8760(«  4  8770;  demand  reached  4  8715@ 
4  8720  and  60  days  4  8385^4  84.  On  Tuesday  the 
only  change  was  in  cable  transfers;  these  finished  10 
points  down.  Weakness  was  more  general  on  Wed- 
nesday; 60  days  fell  to  4  83%,  demand  to  only  4  87 
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bid  and  cable  transfers  to  4  87^.  The  undertone  was 
fairly  easy  on  Thursday,  when  trading  was  lifeless; 
the  final  range  was  4  8380@4  8390  for  60  days,  4  87 
@4  8705  for  demand  and  4  8745  @4  8750  for  cable 
transfers.  On  Friday  rates  were  higher  for  60  days 
and  cable  transfers,  4  8760  being  asked  for  the  latter. 

The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers: 


Fri., 

Midi    , 

Tues  . 

Wed  . 

Thurs., 

Fri  . 

l/c//.  18 

Mch.  21 

Mch.  22 

Mch.  23 

Mch.  24 

Mih.  25 

Brown 

/60  days 

1  s.r> 

84J-5 

M  '  , 

si  4 

844 

844 

Bros.  <fe  Co 

Slghl 

l  88 

ss 

88 

88 

88 

88 

Kidder,    Pea- 

[60  days 

1   85 

85 

85 

85 

84  4 

844 

body  .V-  Co 

__  [Slght. 

l  86 

88 

88 

88 

88 

88 

Bank  of  Briiisii 

ii(i  days 

1  85 

85 

85 

85 

85 

85 

North  America     - 

.    [Sight. 

1   XT', 

874 

87i  . 

N7U 

S7 !  i 

8  7  '  i 

Bank  of 

[60  days 

1  85  4 

84  4 

84  4 

8  1 1 .. 

844 

844 

Mont ical  - 

Sight 

i  874 

87 4 

STVi 

S7', 

874 

874 

Canadian  Bank 

60  days 

4   85 

85 

85 

85 

85 

85 

of  Commerce 

..  [Sight. 

4  88 

87'  . 

87  H 

874 

874 

874 

Heldelbach,    Ickel- 

[60  days 

1  85 

85 

85 

85 

85 

85 

helmer  &  Co 

..\Slght.. 

1  88 

88 

SS 

88 

88 

ss 

hazard 

60  days 

1  si 

84 

84 

SI 

SI 

SI 

.. [Sight.. 

4  874 

874 

87  4 

8  7 ! .. 

874 

874 

Merchants'  Bank 

[60  days 

4  844 

si',. 

84!^ 

84  4 

844 

844 

lSleht.. 

4  874 

874 

874 

874 

874 

874 

The  market  closed  on  Friday  at  4  8300  @4  84  for 
60  days,  4  87 @4  8705  for  demand  and  at  4  8750 @ 
4  8760  for  cables.  Commercial  on  banks  was  quoted 
at  4  8345 @4  8360  and  documents  for  payment  at 
4  82Jxg@4  84.  Cotton  for  payment  ranged  from 
4  82J/£  to  4  83  and  grain  for  payment  from  4  84  to 
4  84^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week    ending    March    25    1910. 


Received  by 
N.  Y.  Banks. 


Currency 
Gold    


Total  gold  and  legal  tenders. 


87.643,000 
1,824,000 


S9, 407, 000 


Shipped  by 
N.  Y.  Banks. 


$6,384,000 

964,000 


$7,348,000 


Net  Interior 
Movement. 


Gain    $1,259,000 
Gain         860,000 


Gain    S2,119,ooo 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week    ending    March    25    1910. 

Into 

Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treas.  operations  and  gold  expts. 

89,467,000 
24,200,000 

87,348,000 
27.600,000 

Gain    82,119,000 
Loss       3,400,000 

Total  gold  and  legal  tenders - 

833,667,000 

834,948,000 

Loss    81,281,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . 
France  . 
Germany 

Russia 

Aus.-II'in 

Spain 

Italy..  _. 
Netherl'ds 
Nat.Belg.. 
Sweden  . . 
Swltzerl'd 
Norway  . . 


March  24  1910. 


Gold. 


£ 

33,917,93; 

138,523,440 

41,309,151 

142,896,000 

56,463,000 

16,181,000 

38,970,000 

9,183,000 

4,324,000 

4,466,000 

5,278,000 

1,620,1100 


Silver. 


34,912,520 

1  1.222.200 
7,921,0110 

13,411,000 

30,970.000 

1,031,000 

3,003, ion 

2,162,000 


Total  week  493,131,525  lln  642,120 
Prev.  week  193,432,780110.314,610 


Total. 


£ 

33,917 

173,435 

55.5:5 1 

150,820 

69,874 

47.157 

43,001 

12,180 

6,486 

4,466 

5.278 

1,020 


March  25  1909. 


Gold. 


000    38 


,400 

.ooo 

.000 
.000 
000 


£ 
,946,901 
066,560 
770.500 
771.000 
,083,000 
876,000 

.007. 00(1 

,579,600 
,230,667 
,342,000 

.009,500 
,450,000 


Silver. 


35,604,480 

13,832,600 

7,788,000 

12,781,000 

32,634,000 

4,687,000 

4,026,600 

2,115.333 


To  ml. 


£ 

40,946,901 

179,671,010 

56,609,100 

129,559,000 

64,864,000 

II  ,510,000 

12,754,000 

13,606,200 

6,346,000 

4,342,000 

iQ  1,500 

1,450.000 


'103,773,045  lso,198,728  113, 409.ol:;  .v.  :.  167,741 
603,747,390478,453,169  112,708,597  591 ,161.766 


THE  WEEK'S  POLITICAL  INCIDENTS. 
Two  very  remarkable  incidents  of  the  past  few 
days  in  the  field  of  our  national  politics  have  con- 
verted what  was  before  a  vague  suspicion  of  an 
unsettled  Congressional  campaign  this  year  into  strong 
possibility  of  such  a  contest.  The  first  of  these  inci- 
dents occurred  toward  the  close  of  last  week  on  the 
floor  of  Congress  itself.  The  somewhat  complicated 
.struggle  for  the  rules  of  the  House  may  be  briefly 
summarized  as  follows:  On  Wednesday  of  last  week 
Judge  Crumpacker,  Chairman  of  the  Census  Commit- 
tee, asked  immediate  consideration  for  his  motion  to 
amend  the  Census  bill,  on  the  ground  that,  since  the 
Census  was  provided  for  in  the  United  States  Consti 


tution,  a  bill  affecting  it  was  a  matter  of  Constitutiona 
privilege. 

The  Speaker  ruled  in  favor  of  the  contention,  but 
was  defeated  by  153  to  121  votes  on  the  motion  of  the 
House  to  dissent  from  his  ruling.  On  the  following 
day  the  Census  Committee  Chairman  again  pressed  his 
amendment,  under  the  same  claim  of  privilege.  The 
Speaker's  ruling  was  repeated,  and  was  sustained  by 
an  almost  unanimous  vote  of  the  House.  This 
apparently  singular  reversal  of  attitude  found  prompt 
explanation  when  Mr.  Norris  of  Nebraska,  imme- 
diately on  the  vote  sustaining  the  Census  ruling,  sub- 
mitted a  resolution  of  his  own  to  amend  the  rules  of  the 
House.  This  amendment  provided  in  general  that  a 
new  committee  should  be  formed,  to  consist  of  fifteen 
members,  nine  from  the  majority  party  and  six  from 
the  minority.  They  were  to  be  chosen  on  the  following 
basis:  A  committee  of  three  selected  by  the  House 
should  divide  the  United  States  into  nine  groups 
apportioned  according  to  the  majority  party's  repre- 
sentation in  the  House  and  into  six  groups  appor- 
tioned according  to  the  minority  representation.  The 
next  day  each  of  these  groups  should  select  its  member 
of  the  Rul^s  Committee;  that  committee  should  then 
select  its  own  chairman;  and  the  Speaker  should  not 
be  a  member  of  such  committee. 

The  purpose  of  this  somewhat  complicated  resolution 
was  manifest.  It  was  designed  to  take  from  the 
Speaker  the  greatest  of  all  his  powers — appointment 
of  the  Rules  Committee — and  to  remove  him  from 
his  present  membership  in  that  committee.  In  other 
words,  it  was  a  frank  attempt  to  weaken  the  Speaker 
and  deprive  him  of  a  good  part  of  his  prestige.  Citing 
the  Speaker's  ruling  on  the  Census  resolution,  Mr. 
Norris  claimed  Constitutional  privilege  for  his  Rules 
Committee  resolution,  on  the  ground  that  the  Rules 
Committee  also  is  mentioned  in  the  Constitution.  It 
was  a  brilliant  parliamentary  stroke,  and  the  Speaker's 
supporters  were  at  once  on  the  defensive.  Constitu- 
tional privilege  was  hotly  contested  by  such  members 
as  Mr.  Tawney  and  Mr.  Dalzell.  Mr.  Payne,  in  an 
appeal  to  the  insurgent  Republicans,  declared  that  this 
was  "one  of  the  most  critical  times  in  the  history  of 
the  House  of  Representatives."  Mr.  Cooper  of  Wis- 
consin referred  in  an  impassioned  speech  to  memberf 
whom  he  declared  to  have  been  punished  by  the 
Speaker  through  their  removal  from  commit  let4 
because  of  their  attitude  on  public  questions.  Mr. 
Cannon  defended  himself  vigorously,  and  delayed 
during  twenty -four  hours  a  final  decision  on  a  point 
of  order  raised  in  the  Norris  resolution 

Before  Saturday  it  had  become  evident,  from  private 
polls  of  the  House,  that  the  Speaker's  defeat  was 
certain.  The  so-called  insurgent  Republicans,  whose 
contest  against  the  rules  of  the  House  at  their  original 
adoption  had  failed,  had  been  brougb.1  solidly  into  line, 
and  were  supported  by  a  unanimously  organized 
Democratic  vote.  An  over-night  adjournment  of  the 
House  produced  no  results  beyond  an  appeal  of  many 
Republicans  to  the  Speaker  to  resign,  and' his  flat 
refusal  to  consent. 

At  length,  on  Saturday,  Speaker  Cannon  decided 
against  the  Constitutional  privilege  of  the  resolution, 
and  he  was  fortunate  or  adroit  enough  to  be  able  to 
cite  an  important  precedent.  On  Dee.  L3  1878,  when 
Mr.  Roger  Q.  Mills  had  moved  a  somewha  n  lilar 
resolution,    declaring    it    to    be    the  "Constitutional 
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privilege  of  the  House  of  Representatives  to  adopt 
rules  at  any  time,"  Speaker  Randall,  himself  a  member 
of  Mr.  Mills's  party,  decided  that  a  proposition  to 
amend  the  rules  was  not  a  case  of  Constitutional 
privilege.  This  citation  of  precedent  attracted  slight 
attention;  matters  had  gone  too  far  for  that.  Late 
Saturday  night  the  Norris  resolution  was  passed  by 
a  vote  of  191  to  155,  a  majority  against  the  Speaker 
of  36,  obtained  through  the  casting  of  39  insurgent 
Republican  votes  against  his  ruling. 

The  Speaker,  when  the  vote  had  been  taken,  stated 
to  the  House  that  a  choice  was  open  to  him  of  resigning 
his  position  as  a  result  of  a  vote  of  want  of  confidence, 
or  remaining  in  the  Speakership  until  the  House  saw 
fit  to  remove  him.  He  adopted  the  second  course, 
Mr.  Cannon  explained,  first,  because  resignation  would 
be  a  confession  of  the  justice  of  criticisms  passed  on 
his  administration,  but,  second,  for  the  following 
reason: 

After  consideration,  at  this  state  of  the  session  of  the 
House,  with  much  of  important  legislation  pending,  involving 
the  pledges  of  the  Republican  platform  and  their  crystalli- 
zation into  law,  believing  that  his  resignation  might  con- 
sume weeks  of  time  in  the  reorganization  of  the  House,  the 
Speaker,  being  in  harmony  with  Republican  policies  and 
desirous  of  carrying  them  out,  declines  by  his  own  motion 
to  precipitate  a  contest  upon  the  House  in  the  election  of  a 
new  Speaker,  a  contest  that  might  greatly  endanger  the  final 
passage  of  all  legislation  necessary  to  redeem  Republican 
pledges  and  fulfill  Republican  promises. 

Mr.  Burleson  of  Texas  forthwith  moved  that  the 
Speakership  be  declared  vacant.  On  this  resolution, 
however,  the  insurgent  vote  flocked  back  to  Mr. 
Cannon.  The  Burleson  resolution  was  defeated  by  a 
majority  of  36 — which,  as  it  happened,  was  a  majority 
arger  by  ten  votes  than  the  Speaker  received  at  his 
original  election  to  that  office.  Only  eight  insurgents 
voted  against  the  Speaker  on  this  final  poll  of  the 
House,  against  39  on  the  Norris  resolution. 

So  far,  it  might  be  imagined  that  this  was  merely  a 
matter  of  House  jealousies  or  parliamentary  skir- 
mishing. The  final  vote  in  favor  of  Mr.  Cannon's 
retaining  .his  office  was  hailed  by  his  immediate 
associates  as  a  victory;  the  Washington  reports  even 
described  the  display  of  flags  on  the  floor  of  the  House. 
In  a  sense,  this  interpretation  of  the  matter  was 
correct.  Mr.  Cannon's  speech  refusing  resignation, 
and  the  grounds  on  which  he  based  such  refusal,  were 
undoubtedly  telling.  Furthermore,  it  is  altogether 
possible  that  the  passing  of  the  Norris  resolution  will  be 
an  awkward  victory,  because  the  provisions  of  that 
resolution  are  so  clumsy  and  complicated  that  they  can 
scarcely  hope  for  permanency.  One  may,  in  fact,  go 
further  and  argue  that  Mr.  Cannon's  position  on  the 
non-privileged  character  of  the  Rules  resolution  was 
entirely  sound.  Not  to  mention  the  Randall  prece- 
dent, it  must  be  obvious  that  to  make  such  a  motion 
always  privileged  would  result  in  at  least  the  possibility 
of  endless  filibustering  and  of  constant  interruption  to 
the  business  of  the  House. 

On  the  other  hand,  it  is  not  to  be  overlooked  that, 
in  a  logical  attitude,  the  opposition  party  can  by 
no  means  have  favored  Mr.  Cannon's  deposition.  In 
the  first  place,  they  must  be  aware  of  the  extent  to 
which  factional  opposition  has  converged  on  the 
Speaker  himself.  Were  the  victim  to  suffer  eight 
months  before  the  November  elections,  there  was,  from 
the  opposition  point  of  view,  a  very  strong  possibility 


that  an  important  campaign  argument  might  be  lost. 
Not  only  so,  but  the  very  fact  referred  to  by  Mr.  Can- 
non— the  certainty  of  long  and  exasperating  fighting 
over  the  election  of  a  new  Speaker — would  have  created 
a  very  considerable  risk  of  putting  in  a  disadvantageous 
position  those  who  had  forced  such  a  situation.  These 
are,  however,  minor  considerations  in  a  question 
whose  larger  aspects  are  of  the  first  importance.  Mr. 
Cannon  himself,  in  one  of  his  speeches  during  the  three 
days'  struggle,  flatly  declared  that  the  Republican 
organization  had  at  no  time  controlled  a  real  majority 
in  this  House  of  Representatives.  Whether  this  was, 
or  was  not,  stretching  the  actual  fact,  no  doubt  can 
be  entertained  that  a  deep  line  of  cleavage  has  existed 
in  the  Republican  ranks  of  Congress  itself  throughout 
the  sessions  of  this  Congress. 

This  so-called  "insurgent  movement",  chiefly  visible 
in  the  West,  has  not  been  the  only  interesting  sign 
of  the  times.  Last  Tuesday  a  special  Congressional 
election  was  held  in  the  Fourteenth  Massachusetts 
District,  where  death  had  made  vacant  its  Congres- 
sional representation.  The  district  was  not  only  a 
Republican  stronghold,  but  was  a  typical  New  England 
community,  comprising  manufacturing  towns  such  as 
Brockton  and  Taunton,  as  well  as  a  large  variety 
of  villages  and  suburban  communities.  The  astonish- 
ing result  of  this  special  vote  was  a  plurality  of  5,640 
votes  for  a  candidate  running  on  an  independent 
Democratic  ticket,  as  against  a  plurality  of  14,250 
polled  for  the  Republican  candidate  in  Nov.  1908,  at 
which  time  not  a  town  in  the  district  gave  a  Democratic 
plurality. 

These  are  all  interesting  political  indications.  It  is 
undoubtedly  too  early  to  attempt  to  generalize  very 
largely  from  such  episodes.  That  they  are  bound  to 
make  the  contest  over  next  autumn's  elections  one 
of  more  than  ordinary  interest,  cannot  easily  be 
doubted.  But  there  are  numerous  possibilities  still  to 
be  unfolded  which  may  alter,  or  at  all  events  modify, 
the  situation.  As  to  why  the  tide  appears  at  the 
moment  to  be  set  the  other  way,  that  is  certainly  no 
mysterious  phenomenon.  Something  of  the  sort  is  a 
natural  and  traditional  result  of  long  continuance  of 
one  party  in  power,  of  the  resultant  dissatisfaction  over 
policies  and  appointees,  and  perhaps  of  a  vague  desire 
of  change. 

Along  with  this,  it  is  a  well-grounded  political  tradi- 
tion that  the  party  in  power  has  at  such  times  to 
bear  full  responsibility  for  unfavorable  events.  Even 
such  unpleasant  episodes  as  the  "graft  investigations" 
at  Albany  and  Pittsburgh,  notwithstanding  the  fact 
that  Democrats  as  well  as  Republicans  are  touched  by 
them,  are  always  apt  to  hurt  the  party  in  power  rather 
than  the  opposition .  When  one  comes  to  the  prevalent 
agitation  over  high  cost  of  living  and  the  strenuous 
efforts  made,  rightly  or  wrongly,  to  connect  the 
existing  high  prices  with  the  tariff,  it  is  easy  to  see 
that  a  position  of  considerable  difficulty  may  easily 
arise  for  the  majority  party.  All  of  these  incidents 
occurred  in  the  year  of  famous  political  unsettlement — 
1890.  They  will  surely  give  zest  to  the  politics  of 
1910.  Perhaps  the  best  aspect  of  such  possible  re- 
newal of  a  vigorous  contest  by  the  opposition  would 
be  the  possible  re-appearance  of  a  wholesome  political 
opposition — based,  not  on  financial  vagaries  or  social- 
istic catch-words,  but  on  public  policies  which  are  a 
matter  of  legitimate  contest  and  debate. 
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FOOD  PRICKS  AND  PRODUCTION. 

Apropos  of  the  food  situation,  an  unannounced 
writer  in  the  "Times"  not  long  ago  said  that  New  York 
farms  once  had  the  40-bushel  yield  per  acre  which  is 
now  obtainable  from  wheat  lands  in  the  Shoshone 
Valley,  but  that  Eastern  farmers  will  fail  in  the 
West  if  they  carry  thither  their  present  habits,  where- 
as if  they  will  use  here  the  methods  they  expect  to 
use  in  the  West  they  can  stay  at  home.  The  man 
who  has  the  means  to  make  the  required  part  payment 
on  80  acres  of  Shoshone  land  at  $00  an  acre  could 
pay  in  full  for  80  acres  in  New  York  at  $15,  says  this 
writer,  and  he  would  then  be  2,500  miles  nearer  the 
biggest  market  in  the  world.  Western  farmers,  he 
affirms,  are  awakening  to  this,  and  there  is  a  movement 
eastward,  particularly  to  New  York;  he  cites  the 
State  Agricultural  Department  as  authority  for  the 
statement  that  several  million  dollars'  worth  of  farms  in 
this  State  have  been  sold  to  Western  settlers  in  the  last 
four  years. 

The  need  of  a  larger  food  production  within  lesser 
d.istances  from  the  great  centres  of  consumption,  and 
of  more  scientific  and  intensive  methods,  is  unques- 
tionable. This  is  a  more  effective  turn  towards 
settling  the  food  problem  than  are  the  solemn  potterings 
of  various  investigating  commissions,  whose  time  is 
likely  to  be  so  inconclusive  of  results  that  one  journal 
has  satirically  likened  them  to  kittens  chasing  their 
own  tails.  The  work  of  the  great  railways  in  agri- 
cultural instruction  continues.  The  Pennsylvania's 
latest  instruction  train  went  out,  in  Western  Pennsyl- 
vania, in  the  last  week  of  February,  and  the  New  York 
Central,  although  not  among  the  first  to  take  up  the 
subject,  is  proceeding  in  it  with  much  energy.  The 
new  course  of  Columbia  University,  on  economic 
agriculture,  which  began  in  mid-January  and  will  run 
until  mid-April,  has  drawn  large  and  interested 
audiences.  As  promising  the  most  effective  results  in 
the  shortest  time  and  thus  furnishing  the  most  active 
leaven  for  the  future,  this  city  is  taken  as  the  greatest 
of  markets  and  effort  is  concentrated  upon  supplying 
its  food  (cereals  and  animals  excepted)  from  the  land 
within  a  radius  of  100  to  150  miles.  A  circle  drawn  on 
a  100-mile  radius  would  include  portions  of  Orange, 
Dutchess,  Delaware  and  Ulster  counties,  already  pro- 
ducers of  milk,  butter,  eggs  and  small  fruits,  as  well  as 
Long  Island,  which  might  be  the  great  vegetable 
garden  of  the  metropolis.  It  is  certainly  a  sort  of 
commercial  solecism  to  have  the  vegetable  garden  so 
far  from  the  kitchen  and  to  bring  apples  from  the 
Pacific  States  which  might  be  grown  at  home. 

The  work  of  Columbia  is  to  be  conversion  of  theory 
into  concrete  practice.  It  means,  for  instance,  to 
have  it  possible  for  a  farmer  to  bring  specimens  of  his 
potatoes  which  are  not  doing  well,  and  then  to  tell  him, 
after  analysis,  just  what  is  the  defect.  Mr.  Powell, 
expert,  lecturer,  has  lately  doubled  the  former  wheat 
yield  of  15  bushels  pei-  acre  on  a  farm  50  miles  from 
this  city,  at  no  increase  in  cost;  another  near-by  farm 
had  an  almost  abandoned  orchard  which,  under  I  lie 
work  of  an  agricultural  graduate,  became  in  a  few 
years  producer  of  apples  that  were  up  to  the  traditions 
of  old  times. 

At  a  recent  meeting  of  Congressmen  from  the  agri- 
cultural districts  of  this  State,  an  informal  organization 
was  effected   for  influencing  improvement   in   agricul- 


tural conditions  in  New  York.  The  suggestion  was 
made  that  something  might  be  done  to  cause  the  tide 
of  desirable  immigration  to  stop  in  this  State  instead 
of  pushing  on  to  the  Northwest.  That  movement  has 
become  a  habit  of  the  Germans  and  Scandinavians  and 
cannot  be  quickly  checked;  yet  this  informal  action  is 
of  interest  as  showing  the  increased  attention  to  better 
agricultural  practice. 

In  a  recent  address  to  the  Cleveland  Chamber  of 
Commerce,  President  Brown  of  the  New  York  Central 
referred  the  rise  in  prices  of  food  to  failure  of  produc- 
tion to  keep  any  reasonable  pace  with  increase  in 
consumption;  he  also  made  a  point  which  has  hardly 
been  mentioned  in  discussions  of  the  subject,  that 
there  has  been  a  wasteful  increase  in  the  number  of 
middlemen.  The  movement  of  food  after  it  passes 
from  the  hands  of  the  wholesaler  he  pronounced  "one 
of  the  most  glaring  exhibitions  of  profligate  extrava- 
gance that  can  be  found  in  the  conduct  of  trade  in  this 
or  any  other  country."  As  an  instance,  he  said  that 
he  himself  lives  in  a  building  in  this  city  which  contains 
about  forty  apartments  and  he  has  seen  there  fifteen 
delivery  wagons,  each  with  a  box  or  basket  or  two, 
"waiting  in  each  other's  way  to  get  into  the  area  where 
delivery  to  the  apartments  is  made,"  although  one 
wagon  and  driver  could  have  easily  handled  all  the 
contents  of  the  fifteen.  In  the  four  sides  of  a  single 
block  near  him  are  sixteen  small  places  selling  groceries 
and  the  like,  and  four  could  do  the  business  of  the 
whole.  This  is  no  fancy  sketch,  for  every  city  resident 
knows  of  the  line  of  milk  and  ice  wagons  which  follow 
each  other,  each  serving  a  few  customers  on  the 
block,  and  it  is  absolutely  certain  that  every  middle- 
man, necessary  or  unnecessary,  must  be  supported 
out  of  the  price  paid  by  the  consumer. 

Concentration  is  not  a  popular  idea  at  present,  and 
under  the  latest  interpretations  of  the  Sherman  Act  the 
philanthropist  who  reduced  prices  by  this  process 
would  be  denounced  as  a  monopolist  and  be  in  danger 
of  penal  servitude,  as  Mr.  Brown  suggests.  The 
question  what  shall  become  of  the  twelve  out  of  sixteen 
shopkeepers  is  very  simply  answered  by  Mr.  Brown — 
let  them  "go  out  into  the  country  and  become  pro- 
ducers instead  of  consumers,  and  then  they  will  add 
to  the  wealth  of  the  country." 

This  answer  is  economically  sound.  It  is  vain  to 
deplore  content  ration  of  population  in  cities  or  to 
argue  with  men  that  it  is  their  moral  duty  to  go  back 
to  the  land  and  add  to  the  stock  of  consumable  things 
instead  of  swelling  the  ranks  of  non-producers  who 
consume;  the  effective  appeal  must  be  the  silent  one 
of  individual  self-interest.  The  high  prices  which 
affect  us  all  so  disagreeably  are  arguments  to  this  end. 
They  are  slow,  but  also  sure.  They  will  do  more,  in 
the  long  run,  than  all  the  investigating  commissions, 
which  are  not  likely  to  agree  upon  the  causes  of  the 
pressure  and  have  no  power  to  change  those  causes  if 
they  are  certainly  ascertained. 


SIDE-LIGHTS  OX   POSTAL   ADMINISTRATION. 

The  proposal  submitted  by  t  lie  Pos1  master-*  ieneral . 
with  the  apparent  approval  of  President  Taft,  that 
some  part,  of  the  annual  excess  of  postal  expenditures 
over  receipts  should  be  made"  up  by  higher  rates 
of  postage  on  periodicals  has  now  been  before  the 
people  for  several  months.  Such  discussion  as  lias 
ensued  seems  not  to  question  the  principle,  advocated 
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by  every  successive  head  of  the  Post-Office  Depart- 
ment, that,  allowing  for  temporary  and  slight  fluctu- 
ations in  revenue  and  expenses,  the  postal  service 
ought  to  be  self-sustaining;  but  there  seems  to  be 
serious  hesitation  in  accepting  the  conclusion  that  an 
advance  in  rates  is  the  proper  means  for  accomplishing 
that  result.  Such  hesitation  is  natural,  for  not  only  is 
business  of  important  character  and  extent  adjusted 
to  the  existing  rates,  but  the  argument  advanced  in 
favor  of  higher  rates  is  obviously  incomplete  in  that  it 
omits  any  proof  that  the  expenditures  are  not  greater 
than  economical  administration  requires.  The  public 
which  pays  the  charges  will  not  acquiesce  in  their  in- 
crease unless  it  is  fully  satisfied  that  the  cost  of  ad- 
ministering the  service  cannot  properly  be  brought 
within  the  revenues  obtained  from  those  now  in  force. 
The  following  comparisons  disclose  some  of  the 
postal  progress  of  the  last  decade: 

Increase  1900  to  1909. 
1900.  1909.  Amount.     Percent. 

Postal  receipts $102,354,579      $203,502,383      $101,207,804        98.88 

Postal  expenditures^-    107,740,267        221,004,102        113,263,835      105.13 


Deficit    $5,385,688        $17,441,719        $12,056,031      223.85 

These  comparisons  show  that  in  spite  of  an  enor- 
mous increase  in  the  amount  of  business  done,  there 
was  a  still  greater  increase  in  the  cost;  that  is  to  say,  it 
cost  both  absolutely  and  relatively  more  to  receive, 
transport  and  distribute  the  increment  of  new  business, 
although  it  substantially  equaled  the  whole  traffic 
of  the  year  1900,  than  it  cost  to  do  all  the  business 
of  that  year.  So,  at  the  very  beginning  of  his  inquiry 
the  student  is  met  with  the  startling  fact  that,  unlike 
almost,  if  not  every  other,  great  industry,  the  postal 
service  finds  no  economy  in  augmenting  the  scale 
of  its  activities.  The  manufacturer  who  doubles  his 
output  reduces  his  cost  per  unit;  the  dealer  who 
multiplies  his  sales  diminishes  his  ratio  of  selling 
cost;  the  Post-Office  Department  has  doubled  its 
output,  but  for  every  $100  of  additional  receipts  its 
expenditures  have  increased  Sill  91.  And  it  is  im- 
portant to  note  that  this  result  is  not  the  consequence 
of  the  reductions  in  rates  which  commonly  accompany 
such  an  enormous  increase  in  business;  there  have 
been  no  changes  in  rates  during  the  period  covered 
by  these  comparisons.  It  is  true  that  there  has  been  an 
extension  in  service  through  the  development  of  rural 
delivery  and  that  this  service  has  added  to  the  cost, 
but  even  if  it  were  necessary  to  admit  that  the  entire 
cost  of  this  service  was  an  added  and  unproductive 
expense,  which  is  far  from  the  truth,  it  would  only 
serve  to  shift  the  inquiry  to  one  asking  why  a  vast 
and  unproductive  expenditure  was  saddled  upon  an 
already  losing  business.  But  the  whole  cost  of  the 
rural  free  delivery  service  in  the  year  1909  was 
$35,586,779  50,  and  during  the  period  of  twelve 
months  that  ended  with  June  30  last  the  existence 
of  this  service  permitted  the  discontinuance  of  no  less 
than  1,149  separate  post-offices,  while  it  is  evident 
that  a  much  larger  number  might  have  been  discon- 
tinued without  a  loss  in  efficiency.  This  service  has 
also  aided  considerably  in  augmenting  the  postal 
revenues,  so  that  the  Fourth  Assistant  Postmaster- 
General  reports  that  there  is — 

"Conclusive  evidence  that  the  institution  of  rural 
delivery  has  enlarged  the  amount  of  the  mails  handled, 
and  therefore  increased  the  revenues.  This  is  true 
.  as  the  increase  applies  to  all  classes  of  matter, 
especially  to  letters  and  postal  cards,  the  latter  due  to 
the  enormous  use  of  souvenir  or  picture  post  cards." — 
Annual  Report  for  1909,  page  352. 


A  simple  calculation,  using  the  figures  of  receipts 
and  expenditures  already  given,  shows  that  for  every 
$100  of  postal  receipts  the  Department  expended 
$105  26  in  1900  and  $108  57  in  1909;  an  increase  of 
3.14%  in  relative  cost.  On  pages  60  and  61  of  the 
latest  report  of  the  Postmaster-General  there  appear 
data  from  which  the  following  analysis  of  the  varia- 
tions in  expenditure  as  compared  with  receipts  has 
been  made. 

POSTAL   EXPENDITURES. 

1900 1909 

Amt.  per  Ami.  per 

Amount.           $100  of  Amount.           S100  of 

Service  in  Post  Offices —                               Receipts.  Receipts. 

Salaries  of  postmasters  $19,116,923  34      $18  68  $26,572,936  23      $13  06 

Salaries  of  clerks,  &c.      12,404,030  15        12  12  34,876,492  71        17  13 

City  delivery  service.      14,671,362  39        14  33  29,868,757  95        14.67 

All  other  expenditures        5,022,18185          4  91  10,772,883  72          5  29 

Total $51,214,497  73      $50  04    $102,091 ,070  61      $50  15 

Railway  mail  service.-.      $8,839,767  30        $8  64      $18,356,800  13        $9  02 
Rural  delivery  service-.  420,499  11  41        35,586,779  50        17  48 

Transportation  of  domestic  mail — 

By   railroads $37,315,724  45     $36  46      $49,869,374  52      $24  50 

By  other  means 7,794,21194  7  61        12,156,228  81  5  97 

Total $45,109,936  39      $44  07      $62,025,603  33      $30  47 

Transportation  of  foreign 

mail $2,155,567  46        $2  10        $2,943,849  32        $145 

Grand  total $107,740,267  99   $105  26   $221,004,102  89   $108  57 

Assuming  that  the  data  in  the  foregoing  are  upon 
the  same  basis  and  therefore  fairly  comparable,  some 
very  significant  deductions  are  made  possible.  Why, 
for  example,  has  the  cost  of  clerk  hire  per  unit  of 
earned  revenue  increased  from  $12.12  to  $17  13  and 
what  would  have  been  the  reduction  of  the  deficit 
had  the  revenue-producing  efficiency  of  each  dollar 
expended  for  clerk-hire  remained  stationary?  The 
figures  show  that  if  this  factor  alone  had  remained 
as  it  was,  no  less  than  $10,198,475  of  the  deficit  of 
$17,441,719  would  have  been  avoided.  The  saving  in 
railway  mail  pay  per  unit  of  earnings,  on  the  other 
hand,  amounts  to  $24,346,061,  or  about  two-thirds 
of  the  amount  expended  for  rural  free  delivery  service. 

The  item  last  named  suggests  somewhat  the  pres- 
sure which  has  been  brought  to  bear  upon  the  railways 
in  order  to  reduce  this  particular  expenditure,  a 
pressure  by  no  means  wholly  abated  at  the  present 
time.  Ten  years  ago  it  was  quite  the  fashion  to 
compare  railway  receipts  from  mail  and  express  and 
to  assert  that  the  difference  existing  was  proof  that  the 
railways  were  overpaid  for  carrying  the  mails.  If 
this  argument  was  unsound  then,  as  declared  by  the 
Wolcott  Commission,  of  which  Justice  Moody  was  a 
member,  what  is  to  be  said  of  it  now?  The  following 
are  from  data  found  in  the  reports  of  the  Inter-State 
Commerce    Commission. 

Increase  1900  to  1907 
Railway  Receipts  from —       1900.  1907.  Amount.    Percent- 

Mail    $37,752,474      $50,378,964      $12,626,490        33.45 

Express    28,416,150        57,332,931        28,916,781      101.76 

In  1900  the  railways  received  $132  86  for  carrying 
the  mail  to  each  $100  obtained  from  the  express 
companies;  in  1907  the  ratio  had  been  reversed  and 
the  amount  from  mail  equaled  but  $87  87  to  each 
$100  from  express.  If  mail  receipts  had  increased  as 
express  receipts  have  increased  railway  earnings 
would  have  been  greater  by  $25,793,568  in  1907  than 
they  actually  were  and  the  postal  deficit  would  have 
been  augmented  by  the  same  amount. 

Such  figures  as  the  foregoing  are  suggestion  merely. 
They  serve  simply  to  point  to  the  fact  that  the  elimina- 
tion of  the  postal  deficit  is  to  be  sought  in  no  spectacu- 
.ar  changes  either  in  the  rates  obtained  for  service 
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or  in  those  paid  to  the  railways.  What  is  needed  is 
a  rigid  scrutiny  of  every  expenditure  to  see  that  it  is 
as  productive  as  fair  administration  will  permit  and 
such  a  reorganization  of  personnel  and  methods  as 
may  be  necessary  in  order  to  place  the  whole  service 
on  a  business-like  footing.  And  the  first  step  in  that 
direction  must  lie  in  the  establishment  of  an  accurate, 
reliable  and  comprehensive  system  of  accounting.  At 
present  the  accounts  available  to  the  Postmaster 
General,  as  well  as  to  the  public,  neither  give  full 
credit  to  the  Department  for  the  mail  handled  nor 
charge  its  revenues  with  all  of  the  expenditures 
directly  incurred  to  maintain  the  service.  It  is  too 
much  to  hope  for  satisfactory  results  during  the 
continuance  of  so  misleading  a  system  of  accounts. 


PROMOTING  RAILROAD  EFFICIENCY 
THROUGH  EDUCATION. 

The  United  States  Bureau  of  Education  has  recently 
issued  a  monograph  on  the  subject  of  "Education  for 
Efficiency  in  Railroad  Service,"  by  J.  Shirley  Eaton. 
Mr.  Eaton  was  well  qualified  for  the  task.  He  was 
formerly  statistician  for  the  Lehigh  Valley  RR.  and  is 
acquainted  with  all  the  details  of  railroad  operations. 
He  possesses,  moreover,  no  little  ability  as  a  writer. 
Some  years  ago  he  wrote  a  book  which  we  commended 
at  the  time,  entitled  "Railroad  Operations;  How  to 
Know  Them  from  a  Study  of  the  Accounts  and 
Statistics."  In  the  present  treatise  he  has  brought 
together  a  large  amount  of  information  on  the  subject 
of  which  he  treats.  He  writes  in  an  interesting  way, 
and  what  he  says  deserves  wide  reading  on  the  part 
of  railroad  men  generally.  The  monograph  cannot 
fail  in  any  event  to  be  instructive,  and  it  should  prove 
an  important  aid  in  achieving  the  object  which  the 
author  has  in  mind,  namely  that  of  placing  railroad 
education,  as  far  as  it  concerns  the  whole  body  of  the 
service,  on  a  broad  and  comprehensive  basis,  with  the 
view  at  once  to  promoting  the  welfare  of  the  men  and 
of  safeguarding  the  income  of  the  roads. 

Mr.  Eaton  discusses  railroad  education  from  the 
standpoint  of  the  needs  of  the  roads.  He  well  says 
that  the  railroad  service  in  the  United  States  is  the 
largest  and  most  highly  organized  example  of  associate 
effort  in  an  epoch  conspicuous  for  industrial  and 
commercial  concentration.  On  June  30  1007  the  rail- 
roads had  1,672,074  employees  in  their  service,  and 
though  the  number  was  reduced  to  1,436,275  by 
June  30  1008,  because  of  the  unprecedented  depression 
in  business  then  existing,  the  aggregate  now,  under 
the  revival  in  trade  and  the  renewed  prosperity  of  the 
railroad  industry,  must  be  fast  approaching  2,000,000. 
One  phase  of  the  problem  confronting  railroad  man- 
agers and  directors  is  seen  in  the  demands  that  arc 
now  coming  up  from  every  direction  for  increased 
wages  and  compensation.  That  problem  is  certainly 
not  an  easy  one,  especially  seeing  that  these  demands 
find  their  justification  in  the  fact  that  the  cost  of  living 
is  steadily  rising  under  the  great  advance  in  the 
necessaries  of  life.  But,  after  all,  in  the  last  analysis 
the  price  of  labor  is  of  less  consequence  than  the 
efficiency  of  labor,  and  such  efficiency  can  undoubt- 
edly be  greatly  enhanced  through  systematic  education, 
consistently  and  unremittingly  applied.  In  the  end 
the  remedy  for  rising  wages  must  be  found  in  the 
higher  efficiency  of  the  men.  The  employee  will  gel 
more  money,  but  he  will  also  be  able  to  give  a  greater 


equivalent  in  service,  and  perhaps  this  latter  can  be 
brought  to  a  point,  through  education,  where  there 
will  be  a  balance  left  over  to  inure  to  the  benefit  of 
the  roads  and  to  the  community  which  they  serve. 

Mr.  Eaton  does  not  express  himself  in  this  way,  nor 
do  the  statements  we  have  made  form  the  basis  of  his 
thesis,  but  his  reasoning  and  arguments  inevitably  lead 
to  the  conclusion  we  have  indicated.  It  will  be 
gathered  from  what  we  have  said  that  in  discussing 
education  the  author  treats  the  subject  from  a  broad 
standpoint — that  he  is  looking  to  the  future  as  w7ell  as 
thinking  of  the  present.  He  points  out  that  the  eco- 
nomic value  of  systematic  instruction  in  many  different 
phases  of  railroad  work  is  almost  incalculable.  In 
all  the  detail  of  operation  there  is  a  best  way  which  is 
or  can  be  reduced  to  a  standard  as  accurate  as  the 
manual  of  arms  of  the  army.  Such  best  ways  of  doing 
things  make  each  a  little  saving  in  time,  or  material, 
or  in  wear,  or  reduce  the  danger  of  minor  accident. 
And  viewed  collectively  these  minute  savings  make  a 
mighty  total. 

The  community  is  interested  in  the  efficiency  of 
the  individual  railroad  man  because  society  as  a 
whole  is  interested  in  the  minimum  of  waste  and  the 
maximum  of  efficiency  throughout  all  its  parts.  The 
author  is  stating  what  is  within  the  knowledge  of  every 
man  when  he  says  that  it  is  the  testimony  of  practical 
railroad  men  that  inefficient  labor  at  any  price  is 
extravagant  and  that  efficient  labor,  even  at  high 
prices,  is  economical.  Even  in  case  of  materials  it  is 
generally  found  economical  to  use  the  best  grades 
of  material  of  specific  adaptation.  In  seeking  to 
specify  some  of  the  educational  needs  of  the  railroads, 
Mr.  Eaton  gives  it  as  his  opinion  that  the  railroad 
staff  to-day  is  entirely  lacking  in  the  highly  trained, 
practical  man  to  master  the  intricate  social  problems 
which  our  great  railroad  systems  have  opened  up,  and 
practically  to  relate  them  to  the  financial,'  commercial 
and  operating  policies  which  are  the  every-day  routine 
of  management.     Here  is  what  he  says  on  that  point: 

"Hailroadsneed,  as  never  before,  broadly  educated 
directorates  and  executives.  This  to-day  is  the 
weakest  side  of  railroad  organization.  It  shows  itself, 
in  connection  with  the  present  discussion,  by  inability 
to  appreciate  the  possibilities  education  offers  to  in- 
crease the  net  income  accounts  of  the  railroads.  The 
power  intimately  to  connect  the  present  to  the  future, 
and  trace  causes  through  the  intricacies  of  indirect 
effects  and  over  long  periods  of  time,  is  not  at  present 
highly  developed.  For  this  reason  education  as  a 
department  of  administration  in  handling  great  bodies 
of  workers  has  been  largely  ignored.  Appropriations 
for  this  purpose  are  still  viseed  with  suspicion  if  made 
at  all." 

The  foregoing  doubtless  sounds  a  trifle  dogmatic 
and  perhaps  is  somewhat  exaggerated.  And  yet  it  is 
undoubtedly  true  that  the  railroads  have  no1  given 
lo  the  subject  of  education,  speaking  of  them  collec- 
tively, as  much  attention  as  it  deserves,  having  regard 
for  the  growth  and  expansion  of  the  railroad  system 
under  which  the  demand  for  skilled  labor  keeps  steadily 
rising,  and  considering,  likewise,  the  imperious  de- 
mands of  the  public  for  better  and  more  commodious 
service  at  reduced  rates.  In  certain  directions  there 
has  been  a  wonderful  increase  in  railroad  efficiency 
(lining  (he  last  twenty  years,  except  for  which,  indeed, 
it  would  have  been  impossible  l<>  net  a  profit  from  the 
railroad  business  under  the  great  decline  in  rates  that 
has  been  forced  upon  the  carriers.      In  other  directions, 
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however,  there  has  been  little  or  no  advance;  and  the 
possibility  of  utilizing  education  as  a  means  for  pro- 
moting efficiency  in  the  future  has  had  scarcely  any 
consideration  at  all,  except  in  the  case  of  a  few  large 
systems  administered  by  far-sighted  executives  who 
have  recognized  what  might  be  accomplished  in  that 
way  and  have  accordingly  inaugurated  broadly  devised 
schemes  which  are  already  bearing  excellent  fruit. 

Mr.  Eaton  would  begin  at  the  very  beginning,  and 
therefore  devotes  quite  a  little  space  to  the  matter  of 
apprenticeship.  The  apprenticeship  system  now  in- 
stalled on  the  New  York  Central  lines  he  regards  as 
the  most  serious  effort  so  far  made  by  any  railroad. 
Here  the  railroad  has  boldly  undertaken  itself  to  in- 
struct its  apprentices,  through  the  entire  course  of 
apprenticeship,  by  company  instructors  and  during 
company  time.  Figures  are  not  publicly  available, 
but  they  have  already  been  collected,  he  says,  and 
they  show — so  far  as  estimates  could  be  made — a  very 
handsome  financial  return  on  the  outlay.  From 
practical  knowledge  of  working  conditions  on  a  rail- 
road, the  writer  estimates  that  no  other  outlay  on 
any  railroad  approximates  the  yield  on  the  investment 
which  the  New  York  Central  enjoys  on  its  appropria- 
tion for  educational  purposes.  But  such  work,  he 
declares,  is  prudent  only  when  the  directors  will  com- 
mit themselves  to  a  policy  covering  not  less  than  five 
years  and  will  support  such  policy  with  vigor.  Rail- 
roads have  much  to  learn,  as  he  points  out,  from  the 
more  intelligent  administration  of  large  industrial 
plants  which  deal  with  very  similar  conditions.  The 
educational  department  of  the  Westinghouse  or  the 
General  Electric  Co.  is  as  fully  established  and  recog- 
nized a  department  of  the  company's  operations  as  is 
the  drafting  room  or  the  general  manager's  office. 

The  New  York  Central  apprenticeship  plan  is 
regarded  as  deserving  particular  reference  because  it 
has  been  most  seriously  and  deliberately  undertaken; 
has  already  in  three  years  secured  results  which  fore- 
cast much  larger  results,  and  has  served  as  a  pattern 
for  the  Atchison  Topeka  &  Santa  Fe,  the  Union 
Pacific  and  the  Canadian  Pacific.  This  plan  contem- 
plates in  the  first  place  a  general  supervision  of  appren- 
tices, but  under  local  control  on  the  several  divisions. 
The  railroad  furnishes  the  instruction,  which  is  made 
compulsory  and  is  carried  on  during  shop  hours .  The  in- 
struction is  by  the  "problem"  method  and  is  stringently 
specialized  to  the  requirements  of  the  road.  The  in- 
structor is  preferably  a  draftsman,  assistant  foreman 
or  other  regular  employee,  assigned  to  the  duties 
of  instructor. 

The  course  requires  home  study.  It  is  laid  out  in 
the  form  of  general  leaflets  prepared  at  headquarters, 
but  each  apprentice  works  through  it  individually  as 
fast  as  he  may.  Because  the  instruction  is  so  highly 
specialized  it  is  not  possible  to  define,  on  the  scale 
of  a  text-book  or  usual  school  work,  the  range  of 
the  "problems"  treated.  The  backbone  of  the  course, 
naturally,  is  mechanical  drawing.  The  apprentices 
learn  to  make  sketches  and  read  drawings,  and  some 
of  them  later  specialize  in  this  branch.  There  are  no 
examinations  except  upon  entrance.  The  work  is  in- 
dividual for  each  apprentice.  There  are  no  classes, 
though  they  do  work  in  groups.  The  instructor  marks 
each  apprentice  monthly  on  general  efficiency  and 
regulates  his  progress  accordingly.  The  courses  are 
three  and  four  years,  with  an  allowance  up  to  a  possible 


two  years  for  special  work.  Candidates  for  apprentice- 
ship must  have  had  a  common  school  education  and 
must  meet  certain  physical  standards.  For  the  first 
six  months  they  are  on  probation.  On  the  completion 
of  apprei  ticeship  the  company  issues  a  certificate 
which  serves  as  a  preferred  credential  in  seeking 
employment  on  the  New  York  Central  Lines.  There 
are  no  special  apprentices  except  that  after  the  first 
two  years  the  brightest  men  are  selected  for  what  are 
termed  "general  apprentices."  To  them  are  given 
special  courses  with  a  view  to  fitting  them  for  foremen 
and    shop    superintendents. 

The  book  also  devotes  more  or  less  space  to  other 
phases  of  railroad  educational  work,  such  as  the 
correspondence  school,  special  college  courses,  &c,  &c. 
all  of  which  are  necessary  to  the  broad  development 
of  the  work  of  railroad  education. 

The  author  evidently  desires  to  appeal  to  railroad 
directors  and  executives,  and  his  argument  is  a  most 
effective  one.  He  makes  a  telling  point  when,  in  his 
general  summary,  he  points  out  that  in  order  to  con- 
tinue to  make  money,  and  more  money,  the  constant 
problem  of  the  manager  is  efficiency  in  every  part 
of  his  machinery.  In  his  view  the  bane  of  American 
railroad  management  has  been,  and  still  is,  short- 
sightedness. It  has  not  enlarged  its  comprehension 
with  the  growth  of  its  machine,  so  as  to  include  an 
understanding  of  the  remote  and  indirect  causes  and 
effects  with  which  it  is  called  upon  to  deal.  Among 
these  remote  effects  are  the  factors  that  will  make  or 
mar  the  income  account  five  years  hence,  ten  years 
hence,  twenty-five  years  hence,  which  are  ignored  in 
meeting  some  local  exigency  that  may  be  but  a  tran- 
sient phase.  He  thinks  it  natural  that  the  manage- 
ment should  first  see  and  be  most  impressed  by  those 
results  which  are  immediate,  tangible  and  easily  lo- 
cated— such  as  the  wear  of  a  rail,  the  life  of  a  tie,  or 
a  locomotive  fire-box.  Partly  because  they  are  not 
trained  to  understand  and  partly  because  the  phe- 
nomena do  not  easily  reduce  to  a  science,  the  play 
of  those  indirect  causes  and  effects  which  must  be 
referred  to  sociological  principles  to  be  understood  is 
left  out  of  their  calculation  or  at  best  very  crudely 
dealt  with. 

The  author  defines  the  sociological  principles  in-r 
volved  in  the  principles  of  organization  as  being  tenure, 
promotion,  discipline,  publicity,  relation  to  the  public. 
In  the  course  of  railroad  development  there  was  a 
first  era,  which  was  the  era  of  railroad  building.  Any 
railroad  was  better  than  a  wagon  road.  There  was 
next  an  era  of  co-ordination  of  the  railroad  service  and 
finance  to  the  commercial  and  financial  conditions  as 
a  whole,  with  which  the  railroads  were  called  upon  to 
deal.  This  was  the  time  of  the  traffic  organization 
and  railroad  consolidation.  Next  came  the  era  of  in- 
ternal adjustment  on  the  physical  and  mechanical  side 
— perfection  of  the  machinery,  cutting  down  grades, 
strengthening  bridges,  increasing  the  train  unit.  And 
now  has  come  the  era  of  sociological  adjustment.  The 
human  part  of  the  machinery,  the  writer  argues,  with 
a  fine  sense  of  perception,  is  quite  as  vital  as  the 
steel  and  wooden  part  in  producing  efficiency,  and 
so  in  increasing  the  income. 

In  the  foregoing  we  have  indicated  in  only  a  very 
general  way  the  nature  and  character  of  the  author's 
contribution  to  the  subject  of  education  as  a  means 
of  promoting  railroad  efficiency.     The  monograph  is 
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issued  for  free  distribution  and  those  interested  in  the 
subject  can  obtain  copies  by  application  to  the  United 
States  Bureau  of  Education  at  Washington.  It 
will  probably  be  necessary  to  apply  quickly,  as  not 
more  than  12,500  copies  can  be  issued  altogether,  and 
a  large  number  of  copies  have  already  been  distributed . 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
277  shares,  of  which  183  shares  were  sold  at  the  Stock  Ex- 
change and  94  shares  at  auction.  The  transactions  in  trust 
company  stocks  reach  a  total  of  only  13  shares.  Ten  shares 
of  Knickerbocker  Trust  Co.  "free  stock"  were  sold  at  325, 
an  advance  of  24  points  over  the  price  paid  at  the  last  previous 
sale,  in  January.  National  Bank  of  Commerce  stock  has 
been  less  active  this  week,  the  dealings  amounting  to  only 
151  shares,  at  prices  ranging  from  227  to  220,  ex-dividend. 
iShares.  BANKS — New  York.         Low.     High.   Close.     Last  previous  sale. 

t30  City  Bank,  National 414        417        414  Men    1910—420 

♦151  Commerce,  Nat.  Bank  of- -,r220       227     .T221  Men    1910 —  227 

•12  Fourth  Nat.  Bank 202       202       202  Men    1910 —  205 

50  Merch.  Exch.  Nat.  Bank--    167        167        167  Apr     1909—   161 

20  Northern    Bank 100       100       100         Mch    1910—100 

2  N.  Y.  Prod.  Exch.  Bank-. _   175!f    175M   175H      Dec     1909—  175 

BANK — Brooklyn. 

12)4  Union   Bank 91  91  91  Mch    1910—90 

TRUST  COMPANIES— New  York. 

3  Astor  Trust  Co 375^  375  y2  375  J^     Dec    1909—  362 

10  Knickerbocker  Trust  Co. -.2325        325        325  Jan     1910—301; 

•  Sold  at  the  Stock  Exchange,  f  Of  this  amount  20  shares  were  sold  at 
the  Stock   Exchange,     z  Free  stock,     x  Ex-dividend. 

— The  Coal  &  Iron  National  Bank  of  this  city  thinks  that 
in  reporting  last  week,  in  our  table  of  public  sales  of  bank 
stocks,  the  sale  of  ten  shares  of  its  stock  at  152%,  and  giving 
at  the  same  time  the  last  previous  sale,  namely  196  in  Febru- 
ary 1908,  we  should  have  noted  the  fact  that  in  the  interval 
a  dividend  of  100%  in  stock  has  been  paid  by  the  bank. 
We  gladly  make  reference  to  this  dividend  now.  Allowing 
for  the  same,  last  week's  price,  instead  of  indicating  a  de- 
cline, represents  a  large  advance.  In  other  words,  the  pres- 
ent price  of  152%  is  the  equivalent  of  305 J^  for  the  old  stock, 
showing  a  rise  as  compared  with  the  price  of  196  in  1908  of 
109^  points.  While  a  comparatively  new  institution,  the 
bank  has  established  a  record  of  growth  which  is  most  credita- 
ble. It  commenced  business  in  1904  with  a  capital  of  $300,- 
000  and  a  surplus  of  $180,000.  In  June  1906  its  capital  was 
increased  to  $500,000  by  the  issuance  of  2,000  additional 
shares  at  220;  this,  with  accumulated  earnings,  made  the 
capital  and  surplus  each  $500,000.  The  dividends  were 
gradually  increased  from  6  to  10%.  Prior  to  the  panic  in 
the  fall  of  1907,  the  stock  ranged  from  225 to  260.  The 
block  of  stock  sold  at  auction  in  February  1908  escaped  the 
notice  of  those  directly  interested,  and  the  shares  sold  at  196. 
In  July  1909  an  extra  dividend  of  100%  was  declared  to 
the  stockholders  out  of  surplus,  making  the  capital  $1,000,- 
000,  with  surplus  and  undivided  profits  in  excess  of  $300,000, 
all  earned,  it  is  claimed,  as  well  as  $80,000  of  the  capital. 
Unusual  strength  and  diversity  of  business  interests  is  repre- 
sented in  its  board,  as  can  be  seen  by  an  examination  of  the 
names  composing  the  directorate.  The  officials  are: 
John  T.  Sproull,  President;  Anthony  A.  Lisman  and  David 
Taylor,  Vice-Presidents;  Addison  II .  Day,  Cashier,  and  H.  J. 
Dorgeloh,  Assistant  Cashier. 

— A  clearing-house  association  has  been  established  at 
Brandon,  Manitoba.     It  opened  for  business  on  March  11. 

— With  the  general  observance  by  the  commercial  markets 
of  the  Good  Friday  holiday  yesterday,  practically  all  the 
principal  exchanges  have  availed  of  a  three-day  recess,  sus- 
pending business  from  Thursday  afternoon  until  Monday 
morning  next.  Among  those  which  will  be  closed  for  this 
period  are  the  New  York  Stock,  Cotton,  Coffee  and  Metal 
exchanges;  the  Boston  Stock  Exchange;  the  Philadelphia 
Stock  Exchange;  the  Chicago  Stock  Exchange  and  the  New 
Orleans  Stock  Exchange.  The  New  York  Produce  Exchange 
which  was  closed  yesterday,  will  be  open  to-day. 

The  Montreal  Stock  Exchange  and  the  London  Stock 
Exchange,  in  addition  to  closing  yesterday  and  to-day,  will 
also  remain  closed  on  Monday. 

— R.  H.  Thomas  and  Henry  ('.  Swords  have  been  renomi- 
nated as  President  and  Treasurer, respectively , of  the  New- 
York  Stock  Exchange  on  the  ticket  which  will  be  presented 
for  the  ratification  of  the  members  at  the  annual  election 
on  May  9. 

— The  right  of  the  Kansas  City  Clearing-House  Associa- 
tion to  limit  to  2%  the  maximum  rate  of  interest  to  be  paid 


to  country  banks,  as  recently  proposed  in  amendments  to 
its  by-laws,  has  been  called  into  question  by  State  Attorney- 
(icneral  Elliott  W.  Major.  According  to  the  St.  Louis 
"Globe-Democrat,"  both  the  St.  Joseph  and  Kansas  City 
bankers  had  agreed  to  fix  the  rate  at  2%.  The  attention 
of  the  Attorney-General  was  directed  to  the  matter  by  State 
Bank  Commissioner  John  E.  Swanger,  and  it  is  said  that  the 
belief  is  held  by  the  State  officials  that  an  agreement  of  this 
nature  is  in  violation  of  the  Anti-Trust  law.  While  it  is 
reported  that  the  State  officials  do  not  deny  the  right  of  any 
bank  to  pay  any  rate  of  interest  it  chooses,  or  no  interest  at 
all,  they  question  the  right  of  the  banks  to  agree  upon  the 
rate,  alleging  the  agreement  tends  to  prevent  the  fixing  of 
the  rate  in  the  natural  way  by  supply  and  demand.  A  con- 
ference was  held  in  the  matter  between  representatives  of 
the  Kansas  City  and  St.  Joseph  clearing  houses,  and  the 
Attorney-General  on  the  16th  inst.  President  F.  P.  Neal, 
of  the  Kansas  City  Association,  explained  to  the  Attorney- 
General  that  the  purpose  of  the  amendment  was  to  promote 
safe  banking,  and  was  not  intended  toehold  down  the  rate 
on  deposits  to  the  minimum.  Assurance  was  given  to  the 
Attorney-General,  however,  that  the  feature  objected  to 
would  be  stricken  from  the  rules.  The  complaint  made 
against  the  St.  Joseph  Clearing-House  Association,  of  un- 
reasonable rules  and  restrictions,  is  also  reported  by  the 
"Globe-Democrat"  to  have  been  adjusted.  The  same  pub- 
lication prints  a  statement  emanating  from  Charles  H.  Hut- 
tig,  President  of  the  St.  Louis  Clearing-House  Association, 
which  has  had  under  consideration  a  similar  move  to  limit 
the  rate  of  interest  on  country  balances  to  2%,  giving  the 
view-point  of  the  bankers  in  the  matter,  and  we  reprint  the 
same  herewith: 

The  St.  Louis  Clearing-House  Association  has  had  under  consideration 
the  fixing  of  a  maximum  rate  of  interest  of  2%  to  be  paid  on  out-of-town 
bank  balances,  and  while  no  action  in  that  direction  has  been  taken,  and 
probably  will  not,  most  of  the  members  of  the  Association  are  in  hearty 
accord  and  sympathy  with  this  reform  in  banking.  They  therefore  believer 
the  action  taken  by  the  Kansas  City  and  St.  Joseph  banks  to  establish  a 
maximum  rate  is  a  move  in  the  interest  of  sound  and  conservative  banking. 

The  Attorney-General  has  no  doubt  had  his  attention  called  to  the  action 
of  the  Kansas  City  and  St.  Joseph  bankers  from  one  point  of  view  only, 
namely,  that  the  limit  which  the  banks  in  those  cities  can  pay  on  their  de- 
posits by  their  proposed  rules  will  operate  to  the  advantage  of  the  profit 
account;  and  while  the  action  might  result  beneficially  to  the  banks  in  that 
direction,  in  my  opinion  they  were  prompted  to  take  such  action  by  a 
more  important  consideration,  viz.,  the  preservation  of  conservative  and 
safe  banking.  It  goes  without  saying  that  it  is  to  the  interest  of  the  com- 
munity and  State  that  "wildcat"  banking  in  any  form  be  discouraged. 
The  regulation  of  interest  is  not  new;  the  State  of  Missouri  limits  the  rate 
which  can  be  charged,  and  therefore  that  which  can  be  received,  to  8%. 
The  difference  between  2";>  and  8%  is  one  of  degree  and  not  of  principle. 
The  motive  in  both  cases  is  the  same — the  general  good. 

I  am  sure  every  one  will  concede  that  it  would  not  be  considered  wise  for 
the  clearing  houses  of  the  country  to  allow  their  members  to  pay  8%  or  7% 
or  6%  or  5%  on  deposits  and  retain  their  association  with  their  more  con- 
servative brethren,  and  if  those  conversant  with  the  matter  believe  2% 
is  all  that  safe  banking  warrants,  are  they  not  doing  their  duty  when  they 
say  so,  and  act  accordingly? 

This  statement,  I  think,  is  due  to  the  Kansas  City  and  St.  Joseph  bank 
ers,  and,  as  I  have  said.t  here  is  no  present  intention  of  applying  the  rule 
here. 

— An  important  contribution  to  the  discussion  of  the 
"Central  Bank"  proposition  was  made  this  week  by  Mr. 
Paul  M.  Warburg  of  Kuhn,  Loeb  &  Co.  in  a  paper  read 
before  the  Finance  Forum.  In  Mr.  Warburg's  estimation 
the  main  issue  is  whether  it  is  possible  to  evolve  a  plan  which, 
while  containing  the  elements  of  safety  and  avoiding  the 
dangers  of  what  he  calls  "Wall  Street"  or  political  control, 
will  yet  be  practicable.  He  says  progress  can  only  be  made 
by  suggesting  a  tangible  plan,  so  that  those  unfamiliar  with 
it  may  become  acquainted  with  the  actual  workings  of  such 
an  institution.  Critics  will  then  be  forced  to  specific  and 
well-defined  objections,  which  may  lead  to  definite  results. 

While  championing  the  Central  Bank  idea  Mr.  Warburg 
submits  a  much  modified  system,  which  he  designates  as  the 
"United  Reserve  Bank  of  the  United  States."  This  bank 
would  be  established  in  Washington  with  a  capital  of  $100,- 
000,000.  The  following  excerpts  from  the  address  will 
furnish  an  indication  of  how  the  plan  is  worked  out: 

Let  us  assume  that  the  United  States  will  be  divided  into,  let  us  Bay, 
twenty  zones  of  operation,  similar  to  the  Currency  Association  districts, 
as  now  proposed  by  the  Aldrich-Vreeland  measure,  each  7.011c  of  operation 
to  contain  a  voluntary  association  of  banks  grouped  around  a  certain 
financial  and  commercial  centre.  In  accordance  with  a  plan  to  be  worked  nut 
in  detail.  To  form  the  operating  associations,  which  we  shall  call  banking 
associations,  the  banks  within  each  zone  should  have  the  privilege  of  ap- 
pointing from  their  own  number  a  board  of  directors,  who  in  turn  may  ap- 
point a  President  or  Managing  Director  of  the  association. 

In  order  that  the  board  of  directors  of  the  United  Reserve  Bank  in  Wash- 
ington may  be  thoroughly  representative  of  the  various  interests  and  Mis 
trtcts  of  the  country,  that  it  may  i>c  non-political,  non-partisan  and  nori- 
seotlonal,  a  certain  number  of  the  directors,  say  three-fifths,  should  be 
appointed  by  the  Banking  Association,  a  further  number  should  be  elected 
by  the  stockholders,  while  the  Secretary  of  the  Treasurj .  the Comptrolh  1  ol 
the  currency,  the  Treasurer  of  the  United  states,  and  some  others  to  be 

nominated   by   them,  should  III!  out   the  remainder  of  the  hoard. 
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'Phis  board  should  have  the  right  to  elect  one  or  two  Governors  of  the 
United  Reserve  Hank,  who  would  be  salaried  officers,  and  who  would  be 
appointed,  like  other  bank  presidents,  for  an  Indefinite  time.  Irrespective 
of  which  political  party  would  be  In  power,  and  who  would  remain  In 
office  as  long  as  they  rendered  satisfactory  service. 

The  share  capital  of  the  United  Reserve  Haul;  could  be  divided  among  the 
banks  of  the  country  under  a  fair  plan  of  apportionment,  or  the  stock  could 
be  sold  broadcast  to  the  public.  The  dividends  on  the  stock  should  be 
limited  to,  let  us  say,  4%.  Any  profit  In  excess  of  this  should  go  to  the 
Government.  A  provision  that  no  one  stockholder  will  be  allowed  to  have 
more  than  a  certain  number  of  votes  should  be  Inserted. 

Referring  to  the  criticism  that  a  central  institution  of  this 
kind  would  be  subject  to  political  or  financial  control,  it  is 
pointed  out  that  this  could  be  met  by  a  provision  compelling 
the  division  of  the  stock  among  all  the  banks,  but  that  even 
without  such  a  provision  the  control  feared  would  be  im- 
possible because  the  acquisition  of  all  the  bank's  stock  by 
one  man  or  group  of  men  would  carry  only  the  right  to 
appoint  a  hopeless  minority  of  its  directors,  while  the  ar- 
rangement by  which  all  the  bank's  earnings  over  4%  should 
go  to  the  Government  would  make  unprofitable  controlled 
ownership  of  the  stock. 

Mr.  Warburg  outlines  the  business  that  the  United  Re- 
serve Bank  should  be  allowed  to  perform,  and  discusses  at 
length  the  effectiveness  of  the  institution  in  the  moderniza- 
tion of  the  banking  system  of  the  United  States. 

— Gov.  Augustus  E.  Willson  of  Kentucky  vetoed  on 
the  19th  inst.  a  bill  providing  for  the  examination  of  State 
banks  which  had  been  passed  by  the  House  and  Senate  on 
the  12th  inst.  The  measure  placed  the  State  banking  insti- 
tutions under  the  direction  of  the  Secretary  of  State  upon 
whom  would  devolve  the  appointment  of  six  examiners,  to 
inspect  the  institutions  at  least  twice  a  year.  The  Governor 
vetoes  it  mainly  upon  the  ground  that  it  would  not  be  wise 
to  place  so  much  power  in  the  hands  of  the  State  Secretary. 

— A  bill  providing  for  the  establishment  of  a  State  Bank- 
ing Department,  under  the  supervision  of  the  State  Corpora- 
tion Commission,  has  been  passed  by  the  Virginia  Legisla- 
ture and  approved  by  the  Governor.  The  Richmond  "Dis- 
patch" reports  that  all  State  chartered  banks,  savings  insti- 
tutions, trust  companies  and  other  corporations  of  the  State 
authorized  to  receive  deposits  or  to  conduct  any  branch  of 
the  banking  business  are  subject  to  the  provisions  of  the 
Act,  as  well  as  national  banks  receiving  State  deposits. 
The  department  will  be  in  charge  of  an  examiner,  whose 
salary  will  be  $3,000  a  year;  an  assistant  examiner,  besides 
the  necessary  office  force.  The  law  requires  that  all  State 
banks  be  examined  at  least  once  a  year,  and  the  funds  for 
the  maintenance  of  the  department  will  be  derived  from 
assessments  upon  the  banks  according  to  their  total  re- 
sources, including  deposits,  capital,  surplus  and  undivided 
profits  as  reported  to  the  Corporation  Commission  in  the 
preceding  June.  Under  one  of  the  provisions  of  the  law 
the  declaration  of  dividends  is  prohibited  until  a  surplus 
fund  amounting  to  at  least  10%  of  the  capital  has  been 
established.  The  law  is  also  said  to  abolish  private  bank- 
ing, except  as  to  firms  and  individuals  operating  on  Jan.  1 
1910.     The  law  goes  into  effect  June  8. 

It  is  stated  that  the  Legislature  has  also  passed  a  bill 
which  makes  the  opening  of  branch  banks  dependent  upon 
the  consent  of  the  State  Corporation  Commission;  it  is  further 
stipulated  that  the  branch  must  be  known  by  the  name  of 
the  parent  bank,  and  designated  as  a  branch  of  the  same. 

— From  the  St.  Louis  "Globe-Democrat"  of  the  10th  inst. 
we  take  the  following  with  regard  to  the  affairs  of  the  Colum- 
bia Bank  &  Trust  Co.  of  Oklahoma  City,  Okla.,  which  sus- 
pended on  Sept.  28  1909: 

Guthrie,  Okla.,  March  9. — Bank  Commissioner  Young,  in  a  report  made 
to-day  on  the  defunct  Columbia  Bank  &  Trust  Co.  of  Oklahoma  City,  places 
the  bank's  total  liabilities  at  83,294,090.  The  total  amount  realized  from 
the  assets  is  $2, 078, 541.  Assets  on  hand,  $1,080,071.  Commissioner 
Young  says  he  has  paid  liabilities  amounting  to  $2,088,007.  He  concedes 
approved  claims  against  the  bank  of  $133,804,  and  shows  that  $600,607 
is  still  due  the  State  bank  deposit  guaranty  fund,  making  a  total  of  $708,47!. 
In  addition,  there  are  disputed  liabilities  of  $222,447,  of  which  $210,000  is 
claimed  by  surety  companies,  and  which  the  Bank  Commissioner  refuses 
to  pay.  This  would  make  the  total  disputed  and  undisputed  outstanding 
liabilities  $962,919.  Practically  all  of  the  State's  guaranty  deposit  fund 
Is  tied  up  in  the  defunct  bank's  liquidation. 

— Newspaper  dispatches  from  Dallas,  Tex.,  on  the  23d 
inst.  report  the  closing  by  State  Bank  Examiner  Hulsey  of 
the  Sanders  State  Bank  of  De  Kalb,  Tex.,  "as  the  result  of 
an  investigation  at  Austin."  The  State  Banking  Board  is 
said  to  have  adopted  a  resolution  revoking  the  charter  of 
the  bank  on  the  ground  "that  it  has  never  been  and  is  not 
now  properly  officered  or  conducted."  Its  closing,  it  is 
stated,  will  result  in  the  institution  of  a  suit  by  W.  W.  Sand- 
ers, President  of  the  bank,  to  test  the  deposit  guaranty  law. 

— George  Cabot  Lee,  a  member  of  the  banking  firm  of  Lee, 
Higginson  &  Co.  of  Boston,  died  on  the  21st  inst.     Mr.  Lee, 


who  was  eighty  years  of  age,  was  a  son  of  John  Clark  Lee, 
one  of  the  founders  of  the  firm,  originally  styled  Lee  &  Hig- 
ginson.  George  C.  Lee  entered  its  employ  after  a  course 
at  Harvard  College  and  was  made  a  partner  in  1853.  His 
son,  George  C.  Lee  Jr.,  is  also  a  member  of  the  firm.  One  of 
his  daughters,  who  died  some  years  ago,  was  the  first  wife 
of  ex-President  Roosevelt. 

— A  substantial  interest  in  the  Bank  of  Long  Island  at 
Jamaica  has  been  acquired  by  the  Bank  of  the  Manhattan 
Co.,  40  Wall  Street,  this  city.  The  Bank  of  Long  Island 
recently  increased  its  capital  from  $500,000  to  $750,000.  It 
has  over  $5,000,000  of  deposits  and  operates  eight  branches 
in  the  following  localities:  Far  Rockaway,  Flushing,  Long 
Island  City,  Rockaway  Beach,  Seaside,  College  Point,  Elm- 
hurst  and  Richmond  Hill.  President  Stephen  Baker,  of  the 
Bank  of  the  Manhattan  Co.,  says,  with  regard  to  the  interest 
secured  by  his  institution:  "The  Bank  of  the  Manhattan 
Co's  acquisition  does  not  give  it  control.  It  is  simply  an 
arrangement  for  our  mutual  benefit.  It  was  made  in  the 
belief  that  an  affiliation  with  a  New  York  Clearing-House 
bank  would  be  advantageous  to  the  Bank  of  Long  Island 
and  that  a  connection  in  the  growing  territory  in  which  the 
latter  is  situated  would  be  desirable  for  the  Bank  of  the 
Manhattan  Co.  The  Bank  of  Long  Island,  incorporated  in 
1902  as  a  combination  of  banks  in  Jamaica,  Flushing  and 
Far  Rockaway,  is  essentially  a  local  institution.  Of  its  23 
directors,  20  reside  or  transact  their  business  in  the  Borough 
of  Queens.  No  change  whatever  is  contemplated  in  its  local 
character,  management  or  policy."  The  Bank  of  the  Man- 
hattan Co.  is  the  oldest  State  bank  and  second  oldest  bank 
of  any  kind  in  New  York  State.  It  was  incorporated  under 
an  Act  passed  by  the  Legislature  in  April  1799,  the  charter 
being  obtained  through  Aaron  Burr.  Not  the  least  inter- 
esting part  of  its  history  is  the  strategy  employed  by  the  latter 
to  secure  the  establishment  of  the  bank.  From  facts  which 
the  bank  furnishes  on  this  point,  we  quote  the  following: 

Alexander  Hamilton,  Burr's  bitter  rival,  was  a  director  of  the  Bank  of 
New  York — then  the  only  bank  in  the  State.  Also,  he  was  the  leader 
of  the  Federalist  Party  in  the  State.  Burr  wanted  to  establish  a  rival  bank, 
but  knew  that  with  Hamilton's  influence  against  him  it  would  be  impossible 
to  obtain  a  charter.  His  wit,  however,  found  a  way.  The  city  was  in 
sore  need  of  a  water  supply.  Burr  drew  up  a  charter  to  establish  a  water 
company,  under  the  title  of  the  Manhattan  Company.  The  charter  was 
of  the  blanket  kind,  and  when  the  Act  of  incorporation  had  been  passed  by 
the  Legislature  on  April  2  1799  Hamilton  learned  to  his  chagrin  that  the 
charter  contained  the  following  provisions: 

"And  be  it  further  enacted  that  it  shall  and  may  be  lawful  for  the  said 
company  to  employ  all  such  surplus  capital  as  may  belong  or  accrue  to  the 
said  company  in  the  purchase  of  public  or  other  stock,  or  in  any  other 
moneyed  transactions  or  operations  not  inconsistent  with  the  Constitution 
and  the  laws  of  this  State  or  of  the  United  States  for  the  sole  benefit  of 
the  said  company." 

The  water  works  were  promptly  established,  and  the  old  brick  and  iron 
tank  over  the  well  from  which  the  water  was  pumped  through  30  miles  of 
wooden  pipes  to  1,400  houses  still  exists  in  a  building  at  Reade  and  Centre 
streets.  While  the  water  works  were  being  constructed,  however,  the  com- 
pany opened  its  bank  at  what  is  now  40  Wall  Street,  and  it  has  remained 
on  this  site  ever  since. 

The  bank  has  a  capital  of  $2,050,000.  The  odd  $50,000 
of  capital  stock  had  its  origin  in  the  Act  of  1808  authorizing 
the  Manhattan  Company  to  sell  its  water  works  to  the  City 
of  New  York,  provided  that  its  capital  might  be  increased 
by  $50,000  and  the  increase  sold  to  the  State  of  New  York. 
This  was  done  and  the  State  still  holds  the  stock.  The  bank 
has  been  fiscal  agent  of  the  State  since  1818.  Mr.  Baker  be- 
came President  of  the  institution  in  1893,  when  he  was  but 
34  years  old. 

— Alexander  McDonald,  a  director  of  the  Carnegie  Trust 
Co.  of  this  city  and  of  the  Fifth-Third  National  Bank  of 
Cincinnati,  and  formerly  connected  with  the  Standard  Oil 
Co.,  died  on  the  18th  inst.  at  Long  Beach,  Cal.  At  the  time 
of  his  death  he  was  also  a  director  of  the  Cleveland  Cincinnati 
Chicago  &  St.  Louis  Ry.  He  was  born  in  Scotland  about 
eighty  years  ago  and  came  to  the  United  States  in  1851. 

— The  directors  of  the  Standard  Trust  Co.  of  New  York 
at  25  Broad  Street  this  week  elected  William  C.  Cox  a  Vice- 
President  and  Charles  M.  Billings  Secretary.  Mr.  Cox  was 
formerly  Secretary  and  Mr.  Billings  Assistant  Secretary. 
The  other  executives  are:  William  C.  Lane,  President; 
Frank  K.  Sturgis,  First  Vice-President;  Louis  L.  Stanton, 
Second  Vice-President;  Edward  M.  F.  Miller,  Treasurer,  and 
E.  Brainerd  Bulkley  and  Zelah  Van  Loan,  Assistant  Sec- 
retaries. 

— The  firm  of  Lathrop,  Haskins  &  Co.  of  60  Broadway, 
which  suspended  on  January  19,  was  adjudicated  bankrupt 
by  Judge  Hough  on  the  24th  inst. 

— The  directors  of  the  Trust  Co.  of  America  of  this  city 
have  declared  a  quarterly  dividend  of  2y2%,  payable  to 
shareholders  on  April  1 ,  which  is  an  annual  return  of  10% 
on  the  capital  stock  of  $2,000,000.     The  company's  recovery 
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from  the  efTects  of  the  1907  panic  has  been  remarkable,  for 
it  resumed  the  payment  of  dividends  in  1908  and  last  year 
(1909)  paid  altogether  9J/£%.  On  Jan.  1  1910  the  market 
value  of  its  surplus  and  undivided  profits  was  $0,389,606, 
while  deposits  were  $29,074,389,  with  aggregate  resources 
of  $37,564,665.  This  trust  company  successfully  bore  the 
brunt  of  the  banking  panic  in  this  city  and  it  is  gratifying  to 
note  its  recuperative  powers. 

— An  increase  in  the  annual  rate  to  12%  and  a  change  in 
the  method  of  paying  dividends  has  been  made  on  the  stock 
of  the  Seaboard  National  Bank  of  this  city,  by  the  declara- 
tion of  a  quarterly  dividend  of  3%,  payable  April  1  to  holders 
of  record  March  28.  Heretofore  10%  had  been  distributed 
annually — 5%  each  January  and  July. 

— The  directors  of  the  Gallatin  National  Bank  of  this  city 
have  declared  a  semi-annual  dividend  of  7%,  payable  April  6 
to  holders  of  record  March  23.  This  raises  the  annual  rate 
to  14%,  as  against  12%  paid  previously. 

— James  G.  Cannon,  Vice-President  of  the  Fourth  National 
Bank  of  this  city,  has  been  elected  a  director  of  the  United 
States  Mortgage  &  Trust  Co.  to  fill  a  vacancy.  The  board 
has  declared  the  usual  quarterly  dividend  of  6%,  payable 
March  31  to  stockholders  of  record  on  the  26th  inst. 

— A  meeting  of  the  creditors  of  the  banking  firm  of  Fisk 
&  Robinson  of  this  city  was  held  before  Stanley  W.  Dexter, 
referee  in  bankruptcy,  on  the  21st  inst.,  at  which  Stanley 
Brown  was  elected  trustee.  During  an  examination  of  the 
two  partners,  both  stated  that  they  had  turned  over  all  their 
property  to  Receiver  Bronson  Winthrop.  In  response  to 
an  inquiry  of  the  referee  as  to  whether  there  was  to  be  an 
offer  of  composition,  the  attorney  stated  that  there  are  too 
many  intricate  reclamation  proceedings  pending  for  any  offer 
at  present.  A  statement  presented  under  date  of  Feb.  1, 
the  day  the  bankruptcy  petition  was  filed  against  the  firm, 
places  the  liabilities  at  $6,968,500  and  the  assets  at  $6,700,- 
784.  The  principal  items  in  the  latter  are:  Cash,  $44,270; 
Exchange  seat,  $85,000;  loans,  accounts  receivable  and  over- 
drafts, $1,915,912  (secured  by  collateral  of  market  value  of 
$2,322,191);  accrued  interest  on  loans,  $5,752;  securities 
(including  securities  pledged  under  syndicate  loans  and  se- 
curities borrowed),  $4,450,076;  accrued  interest  on  securities 
owned,  $41,066.  Interest  paid  in  advance  of  debt,  $10,474, 
and  furniture,  fixtures  and  library,  $10,000.  Of  the  lia- 
bilities, $5,313,976  are  secured  loans. 

— Quarterly  dividend  distributions  have  been  begun  on 
the  stock  of  the  Empire  Trust  Co.  of  this  city  by  the  declara- 
tion of  23^%,  payable  April  1  to  holders  of  record  March  26. 

— The  directors  of  the  Broadway  Bank  of  Brooklyn  have 
declared  a  quarterly  dividend  of  4%,  payable  April  1.  This 
places  the  stock  on  a  16%  per  annum  basis  and  marks  a 
change  in  the  method  of  paying  dividends,  distributions 
heretofore  having  been  semi-annual.  The  institution  paid 
a  half-yearly  dividend  in  January  last  of  7%  and  1%  extra, 
previous  to  which  7%  had  been  paid  at  each  semi-annual 
period . 

— An  assessment  of  100%  has  been  levied  by  State  Super- 
intendent of  Banks  O.  H.  Cheney  against  the  stockholders 
of  the  defunct  Lafayette  Trust  Co.  of  Brooklyn  Borough. 
The  institution  had  a  capital  of  $500,000.  Since  its  suspen- 
sion on  Nov.  30  1908  only  30%  has  been  paid  to  the  de- 
positors—10%  on  May  1  1909  and  20%  on  Oct.  1  1909. 
The  company  represented  a  reorganization  of  the  Jenkins 
Trust  Co.,  which  had  been  closed  from  Oct.  25  1907  to 
April  15  1908. 

— The  directors  of  the  Manufacturers'  National  Bank  of 
Brooklyn  have  declared  a  quarterly  dividend  of  5%,  payable 
April  1,  or  at  the  rate  of  20%  per  annum.  The  institution 
paid  18^%  in  the  calendar  year  1909  and  14%  in  1908. 

— The  Hoboken  Trust  Co.,  situated  at  the  head  of  Wash- 
ington and  14th  streets,  Hoboken,  N.  J.,  finished  the  busi- 
ness year  1009  with  $1,545,360  deposits  and  $68,535  undi- 
vided profits,  in  addition  to  a  $50,000  surplus  fund  and 
$100,000  capital.  Its  assets  of  $1,764,115  are  the  result  of 
4,200  small  accounts  opened  with  depositors  since  1902, 
when  the  company  began  business.  The  Hoboken  Trust 
Co.  is  the  only  institution  located  at  the  upper  end  of  the 
city;  all  the  other  concerns  are  in  the  downtown  business 
district.  The  company  has  built  up  its  deposits  largely 
from  the  uptown  residents  and  the  factories  and  business 
enterprises  which  are  locating  above  14th  Street,  Hoboken. 
The  annual  dividends  amount  to  8%.  Charles  Kail  is 
President  and  Samuel  F.  Uartzel,  Treasurer;  A.  Riesenberger, 
Vice-President,   and    Frederick    A.   Schwartz,   Secretary. 


—The  annual  December  31  1909  statement  of  New 
Jersey's  largest  financial  institution,  the  Fidelity  Trust  Co. 
of  Newark,  is  of  special  interest,  as  it  is  indicative  of  general 
business  conditions  in  that  State.  Its  deposits  for  Dec.  31 
1909  were  $19,108,799,  which  is  a  significant  contrast  with 
$13,618,730  Dec.  31  1908.  The  surplus  fund  and  net 
undivided  profits  of  $7,678,650  on  the  latest  date  is  a 
favorable  comparison  with  $7,293,120  at  the  earlier  period. 
The  company's  capital  stock  is  $2,000,000  and  its  aggregate 
resources  $29,225,447.  Uzal  H.  McCarter,  President,  is 
assisted  in  the  direction  of  the  institution  by  John  F.  Dryden, 
Vice-President;  Anthony  R.  Kuser,  Second  Vice-President; 
Frederick  W.  Egner,  Third  Vice-President;  Jerome  Taylor, 
Trust  Officer,  and  James  H.  Shackleton,  Paul  C.  Downing 
and  Edward  A.  Pruden,  Assistant  Secretaries  and  Assistant 
Treasurers.  Besides  transacting  a  general  banking  business, 
the  institution  acts  in  all  fiduciary  capacities,  takes  entire 
charge  of  real  and  personal  estates,  guarantees  titles  of  real 
estate  throughout  New  Jersey,  maintains  a  savings  depart- 
ment, and  conducts  a  safe-deposit  establishment  and  bond 
department  for  the  purchase  and  sale  of  public  utility 
securities,  particularly  all  the  Public  Service  Corporation 
issues. 

— Samuel  H.  Potter  was  elected  Cashier  of  the  Wilber 
National  Bank  of  Oneonta,  N.  Y.,  on  the  16th  inst.,  to  suc- 
ceed the  late  E.  A.  Scramling.  Mr.  Potter  has  been  associa- 
ted with  the  bank  for  twenty-two  years;  for  the  past  ten 
years  he  had  held  the  post  of  Assistant  Cashier,  and  during 
the  illness  of  Mr.  Scramling  was  called  upon  to  shoulder  con- 
siderable of  the  active  management  of  the  institution.  Ed- 
ward B.  Crippen,  who  has  served  as  teller  of  the  bank,  has 
been  chosen  as  Assistant  Cashier.  The  bank  also  reports 
the  death  of  Simeon  R.  Barnes,  one  of  its  directors. 

— The  stockholders  of  the  People's  Bank  &  Trust  Co.  of 
New  Haven,  Conn.,  approved  a  proposition  to  increase  the 
capital  from  $100,000  to  $500,000  at  the  annual  meeting 
on  the  21st  inst.  Change  in  control  of  the  institution  oc- 
curred last  December. 

— Alvin  F.  Sortwell,  President  of  the  Cambridge  Trust  Co. 
of  Cambridge,  Mass.,  and  formerly  Mayor  of  Cambridge, 
died  on  the  21st  inst.      He  was  fifty-six  years  of  age. 

— Indictments  were  returned  by  the  Federal  Grand  Jury 
on  the  18th  inst.  against  George  W.  Coleman,  former  book- 
keeper, of  the  failed  National  City  Bank  of  Cambridge,  Mass. 
One  indictment  is  said  to  charge  the  misappropriation  of  funds 
of  the  bank  and  another  the  making  of  false  entries.  Wilson 
W.  Lockhart,  an  extra  clerk  employed  by  the  bank,  has  also 
been  indicted,  charged,  it  is  reported,  with  the  making  of 
false  entries,  and  aiding  and  abetting  the  bookkeeper.  The 
shortage  in  the  bank  which  was  originally  placedat  $144,000, 
according  to  the  latest  accounts  is  put  at  $250,000  by  Bank 
Examiner  Hann. 

—James  W.  Willcox  has  been  elected  a  director  of  the 
Fourth  Street  National  Bank  of  Philadelphia  to  succeed  the 
late  Richard  H.  Rushton.  Mr.  Willcox  is  Vice-President 
of  the  Philadelphia  Savings  Fund  Society. 

— The  Republic  Trust  Co.  of  Philadelphia  has  inaugurated 
dividends  in  the  declaration  of  a  quarterly  distribution  of 
1%;  payable  April  1  to  stockholders  of  record  March  26. 
The  company  has  a  capital  of  $200,000.  It  began  business 
in  January  1907. 

— On  Feb.  25  the  stockholders  of  the  Mohawk  German 
Banking  &  Savings  Co.  of  Cincinnati,  Ohio,  approved  a  pro- 
position to  increase  the  capital  from  $25,000  to  $50,000. 
The  new  stock  was  offered  to  the  present  shareholders  at 
par  ($100)  until  March  25,  and  any  not  taken  up  by  that  date 
will  be  sold  to  outsiders  at  $115  per  share.  It  is  thought 
(hat  the  entire  issue  will  be  disposed  of  by  April  1 .  The  bank 
began  business  on  May  1  1909.  The  officials  are:  Harry  W. 
Macschcr,  President;  Edward  J.  Dempsey  and  Louis  P. 
Ficks,  Vice-Presidents,  and  Alexander  A.  Landesco,  Secre- 
tary and  Cashier. 

— A  dividend  of  20%  has  been  distributed  to  the  depositors 
of  the  East  Side  Banking  Co.  of  Toledo,  which  assigned  on 
Dec.  21  1909. 

— While  the  Oakland  National  Bank  of  Chicago  terminated 
its  separate  existence  a  year  ago,  with  its  consolidation  with 
the  Drexel  Slate  Bank,  the  charter  of  the  federal  institu- 
tion, it  transpires,  was  not  surrendered.  The  Comptroller 
of  the  Currency  has  authorized  a  change  in  the  corporate 

fille  of  the  Oakland  National  Bank  to  the  Washington  Park 
National  Hank.  We  learn  from  Hie  "Chicago  I  nter-Oeean'' 
that  it  is  the  inlent  ion  of  I  he  owners  of  I  he  charier  lo  form  a 
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new  bank,  which  is  to  locate  On  the  South  Side  in  the  vicinity 
from  which  the  new  name  is  derived. 

— The  North  West  State  Bank  of  Chicago  at  Milwaukee 
Avenue,  Robey  Street  and  North  Avenue.  Chicago,  has 
declared  its  second  quarterly  dividend  of  1%,  payable 
April  1  to  stockholders  of  record  March  25.  The  institution 
succeeded  to  the  business  of  tin-  North  West  Savings  Hank  in 
January  1909.      It  has  a  capital  of  $200, 000. 

The  Ridgely  National  Bank  of  Springfield,  111.,  has  pur- 
chased the  five-story  building  of  the  franklin  Life  Insurance 
Co.,  at  the  corner  of  5th  and  Monroe  Sts.  The  considera- 
tion is  reported  as  $150,000.  Some  time  ago  the  bank 
acquired  twenty-two  feet  of  property  adjoining  its  present 
building,  with  a  view  to  erecting  a  structure  with  a  frontage 
of  forty-three  feet,  but  these  plans  were  finally  abandoned, 
and  it  was  decided  instead  to  take  over  the  property  of 
the  insurance  company.  The  bank  will  locate  on  the  first 
floor  of  the  newly-acquired  building,  occupying  the  portion 
facing  Monroe  Street,  giving  it  a  banking  room  63  by  45  feet. 
The  quarters  will  be  remodeled  and  completely  fitted  with 
modern  vaults,  safes  and  bank  equipment.  The  insurance 
company  will  retain  its  offices  in  the  building  for  two  years, 
when  it  expects  to  remove  to  its  new  home  on  South  Sixth  St. 
Tht.  Ridgely  National  Bank  was  founded  by  N.  H.  Ridgely, 
who  went  to  Springfield  in  1835  to  become  Cashier  of  the 
State  Bank  of  Illinois.  Clark's  Exchange  Bank,  started  by 
Mr.  Ridgely,  was  succeeded  in  1859  by  the  banking  firm  of 
N.  H.  Ridgely  &  Co.,  and  in  1866  the  Ridgely  National  Bank 
was  established.  With  Mr.  Ridgely's  death  in  1888,  the  in- 
stitution continued  under  the  management  of  his  sons, 
Charles  and  William  Ridgely.  The  Illinois  "State  Register" 
prints  a  list  of  a  number  of  men  who  have  achieved  promi- 
nence in  various  lines  whose  early  business  training  was  ob- 
tained with  the  institution.  Some  of  those  mentioned  are 
William  Barret  Ridgely,  ex-Comptroller  of  the  Currency; 
Edward  W.  Payne,  President  of  the  State  National  Bank  of 
Springfield;  H.  C.  Latham  and  G.  H.  Souther,  the  founders 
of  the  Sangamon  Loan  &  Trust  Co.  of  that  city;  Addison 
Corneau,  Assistant  Cashier  of  the  Western  Trust  &  Savings 
Bank  of  Chicago;  Joseph  Zimmermann,  City  Comptroller; 
David  S.  Griffiths  and  Harry  S.  Devereux,  both  of  whom 
became  Mayor  of  the  city,  &c,  &c. 

— May  18  and  19  have  been  chosen  as  the  dates  for  the 
annual  convention  of  the  Missouri  Bankers'  Association, 
which  will  take  place  in  St.  Louis.  Prof.  A.  Piatt  Andrew, 
Director  of  the  Mint,  is  reported  as  one  of  the  speakers  se- 
cured for  the  occasion.  W.  H.  Lee,  President  of  the  Mer- 
chants' Laclede  National  Bank  of  St.  Louis,  will  also  ad- 
dress the  meeting,  having  for  his  discourse  "The  Examination 
of  Banks  by  the  Clearing  House."  Lewis  E.  Pierson,  Presi- 
dent of  the  American  Bankers'  Association,  and  President 
of  the  Irving  National  Exchange  Bank,  is  likewise  announced 
as  one  of  the  speakers  for  the  meeting. 

— Henry  Ziegenhein,  President  of  the  Lafayette  Bank  of 
St.  Louis  and  ex-Mayor  of  that  city,  died  suddenly  on  the 
17th  inst.  He  was  in  his  sixty-fifth  year.  Mr.  Ziegenhein 
was  elected  Mayor  in  1897  and  served  for  four  years.  He  was 
one  of  the  founders  of  the  bank  of  which  he  was  President. 

— A  second  dividend  is  to  be  paid  on  April  1  to  ih.2  de- 
positors of  the  Hibernia  Trust  &  Savings  Bank  of  Charleston, 
S.  C,  which  took  action  toward  winding  up  its  affairs  in 
November  1907.  The  first  distribution  of  50%  was  made 
in  July  1908.  The  forthcoming  payment  will  be  15%, 
making  a  total  of  65%.  Frank  Q.  O'Neill  and  Henry  Buist 
are  the  receivers. 

— In  addition  to  the  consolidation  arranged  between  the 
City  National  Bank  and  the  American-German  National 
Bank  of  Paducah,  Ky.,  noted  in  these  columns  March  12, 
another  combination  of  financial  institutions  in  that  city  is 
announced.  The  First  National  Bank  and  the  Globe  Bank 
&  Trust  Co.  are  reported  to  have  merged  under  the  name 
of  the  First  National. 

— The  status  of  the  Bank  of  Commerce  &  Trust  Company 
of  Memphis,  Tennessee,  as  revealed  in  the  last  published 
statement,  issued  for  the  calendar  year  1909,  shows  that  in- 
stitution t;>  have  attained  a  prominent  position  among  the 
large  banks  in  the  South.  We  give  the  following  table  to 
indicate  its  progress  for  the  last  three  years: 

Capital.     Surp.  &  I'mjiis.    Deposits.    Aggre'te  R'sces. 

$879,191  $8,339,909  810,719, 160 

810,101  6,907,187  9,223.288 

747,545  6,302,070  8.549,614 

689,380  5,959,515  8,188,200 

Deposits  during  the  three-year  period,   it  will  be  seen 
increased  nearly  two  and  a  half  million  of  dollars,  having  ad- 


.$1,500,000 


Date — 
Dec.  31  190!) 
Dec.  31  1908.  _  .  1,500,000 
Dec.  31  1907  .....  1,500,000 
Dec. 31  1906 1,500.000 


vanced  from  $5,! (50,5 15  to  $8,339,969.  Aggregate  resources 
have  risen  from  18,168,200  to  $10,719,160,  and  $200,000 
was  added  during  this  time  to  the  surplus  and  undivided 
profits.  The  official  staff  is  headed  by  ().  H.  P.  Piper  as 
President;  T.  O.  Vinton  is  Vice-President;  James  H.  Fisher, 
Secretary;  E.  L.  Rice,  Cashier;  S.  J.  Shepherd,  Trust  Of- 
ficer, and  L.  S.  Gwyn,  Assistant   Cashier. 

— The  question  of  increasing  the  capital  of  the  American 
National  Bank  of  Richmond,  Va..  from  $100,000  to  $500,000 
was  endorsed  by  the  stockholders  on  the  10th  inst.  The 
stock  is  said  to  have  been  immediately  subscribed  for  by 
the  existing  shareholders  at  $150  per  $100  share.  The 
premium  will  serve  to  add  $50,000  to  the  surplus  fund. 

— The  People's  National  Bank  of  Lynchburg,  Va.,  which 
took  action  toward  increasing  its  capital  from  $250,000  to 
$300,000  last  September,  announces  the  enlarged  amount 
as  paid  in  in  a  statement  issued  under  date  of  Feb.  15.  The 
stock,  as  reported  in  an  earlier  item,  was  sold  at  $250  per 
share,  the  premium  raising  the  surplus  from  $325,000  to 
$400,000.  In  addition,  the  bank  has  undivided  profits  and 
reserves  of  $31,372.  Its  deposits  (Feb.  15)  are  $1,250,035, 
while  its  aggregate  resources  are  $2,405,439. 

— The  past  year  has  been  a  very  profitable  one  for  the  old 
Georgia  Railroad  Bank  of  Augusta,  Ga.  Deposits  now, 
at  $4,010,954,  show  an  increase  of  over  a  million  dollars. 
The  institution  had  undivided  profits  on  Jan.  31  of  $497,600, 
with  a  capital  of  $200,000.  The  officials  of  this  well-known 
Southern  bank  are  Jacob  Phinizy,  President;  W.  A.  Latimer, 
Vice-President;  C.  G.  Goodrich,  Cashier,  and  Rufus  H. 
Brown,  Assistant  Cashier. 

— An  application  has  been  made  for  a  charter  for  the  Sixth 
Ward  Bank  of  Atlanta,  Ga.,  which  is  to  have  a  capital  of 
$25,000  (in  shares  of  $100)  and  a  surplus  of  $5,000.  The 
officers  are  to  be  William  H.  Hillyer,  President;  Herbert  L. 
Wriggs,  Vice-President,  and  William  Mauldin,  Cashier. 
April  20  has  been  set  as  the  date  for  the  opening  of  the  in- 
stitution. 

— The  last  statement  published  by  the  Fourth  National 
Bank  of  Atlanta,  Ga.,  under  date  of  Jan.  31,  shows  that 
institution  has  gained  over  a  million  dollars  in  deposits 
during  the  past  year,  in  exact  figures,  $1,313,683,  deposits 
on  Jan.  31  1910  being  reported  at  $5,765,783,  as  against 
$4,452,100  on  Jan.  30  1909.  This  institution  has  a  capital 
of  $600,000,  surplus  and  undivided  profits  of  $737,896. 
Aggregate  resources  are  $7,69S,879. 

— Owing  to  the  continued  expansion  in  its  business,  the 
Atlanta  National  Bank  of  Atlanta,  Ga.,  has  been  forced  to 
enlarge  its  comparatively  new  banking  quarters  in  the  hand- 
some twelve-story  building  of  which  it  became  sole  owner 
in  1908.  The  additional  capital  of  $500,000,  referred  to  in 
our  issue  of  March  12,  has  all  been  subscribed  for  by 
the  bank's  stockholders  and  will  go  into  effect  on  April  2, 
thus  giving  the  institution  a  capital  of  $1,000,000,  with  sur- 
plus and  profits  of  practically  a  million  dollars  and  aggregate 
resources  of  eight  and  a  half  million  dollars. 

— At  a  meeting  of  the  directors  of  the  Canal-Louisiana 
Bank  &  Trust  Co.  of  New  Orleans  on  the  15th  inst.,  John  F. 
Couret,  heretofore  Cashier,  was  elected  a  director  and  Vice- 
President.  Louis  J.  D'Aquin,  who  was  Assistant  Cashier, 
has  been  appointed  Cashier. 

— The  stockholders  of  the  Fidelity  Trust  Co.  of  Tacoma, 
WTash.,  have  authorized  an  increase  of  $200,000  in  the  capital 
of  their  institution,  raising  it  from  $300,000  to  $500,000. 
The  new  capital,  it  is  understood,  is  put  out  for  the  purpose 
of  financing  the  erection  of  six  additional  stories  to  the  com- 
pany's building.  At  the  annual  meeting  of  the  institution, 
Jno.  S.  Baker,  who  had  previously  been  First  Vice-President, 
became  President,  and  J.  C.  Ainsworth,  who  resigned  the 
presidency,  succeeded  Mr.  Baker  as  First  Vice-President. 
P.  C.  Kauffman  is  Second  Vice-President;  Arthur  G.  Prich- 
ard,  Cashier,  and  G.  E.  Dixon,  Assistant  Cashier. 

— E.J.  Le  Breton,  Receiver  of  the  failed  California  Safe 
Deposit  <fr  Trust  Company  of  San  Francisco,  died  suddenly 
on  the  19th  inst.  The  institution  suspended  on  October  30 
1907.  On  behalf  of  the  reorganization  committee,  the 
Court  has  from  time  to  time  granted  a  postponement  in  the 
distribution  of  a  first  dividend  of  10%  to  the  depositors, 
recommended  by  Receiver  Le  Breton.  The  local  papers, 
however,  on  the  9th  inst .  stated  that  the  Central  Trust  Co.  of 
San  Francisco,  acting  as  depositary  for  the  reorganization 
committee  of  the  failed  institution,  had  commenced  the 
payment  of  10<  '[  to  such  depositors  as  had  not  joined  in  the 
rehabilitation  plan  J 
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The  Bank  of  British  North  America  held  its  seventy- 
fourth  yearly  general  meeting  a1  the  London  Office,  5  Grace- 
church  Street,  on  the  1st  inst.  E.  A.  Hoare,  presiding, 
reported  net  profits  for  the  year  of  $494,705,  comp  ired  with 
$417,669  an  increase  of  $77,036.  Out  of  these  profit  i,  he 
announced  that  there  had  already  been  distributed  $]  16,000 
as  an  interim  dividend;  with  the  final  dividend  of  a  like 
amount  and  a  bonus  of  1','  .  or  $48,667,  which  it  was  pro- 
posed to  pay.  the  total  distribution  for  the  year  would  reach 
$340,666  67.  The  sum  of  $99,987  remained  to  be  c 
forward,  tins  comparing  with  $74,262.  [n  the  course  of  his 
remarks,  Mr.  Hoare  said: 

The  abundance  of  money  Is  Illustrated  bj  the  fact  thai  the  total  depo 
in  all  the  Canadian  banks  during  1909  showed  the  remarkabl.    i  u 
$128,000,000.     This  increase  ts  due  in  great  measure  to  the  1   rge  amount 
of   capital   remitted    by    the    United    B  :  ig'doai    to    Caiaia      -      Dominion 
Government  loans,  provincial  and  municipal  loans,  rallwaysan  liniu         ; 
The  total,  which  dots  not  include  the  last  is3ue  bj    the  Cam  lian  Pacific 
Railway,  amounting'  to  $35,283,333  33,   because,  although   the  tsr.ie  was 
made  in  1909,  payments  did  not  commence  until  191o,  is  approximately 
$136,266,666  66.     Tins    flguri  s  ref(  r  to  public  I  i  i  i  s  onlj    b  H  ,  in  a  1  lit!  >n, 

large  sums  have  been  sent  to  Canada  privately  tor  laves 

Ways,  but  particularly  in  real  estate  an  1  mortgages.      I  ha       •  large  a  s  un 
shout  1  have  been  readily  subscrl  led  mirks  the  confidence  <    H   bj   ' a\ 
here,  not  only  In  the  progress  of  Canada  but  in  the  discernment  an  <  lnt<      it; 
of  thos  ■  who  have  submit!    !  thtso  varied  investments  for  their  approval. 
it  means  a  great  res  >  >nsloillty. 

The  aggregate  resources  of  the  hank  for  December  ill  1909 
are  reported  as  $51, ,105,415. 

—A  statement  depicting  the  growth  of  the  Traders'  Bank 
of  Canada   (head  office,  Toronto)  during  the  past  ten 
was  introduced  in  the  remarks  of  General  Manager  Stuart 
Strathy  at   the  recent   annual   meeting.     The  record    is  an 
interesting  one,  and  we  subjoin  it  herewith: 

1899.  1909. 

Capital  paid  up   $1,700,000  $4,354,500 

Rest    account   _        70,000  2,200,000 

Deposits     .__       5.661,000  29,813,000 

Circulation     681,000  3,060,000 

Totalassets. 7,63.8,000  39,903,000 

The  latest  figures  are  for  Dee.  31  1909.  The  hank  has 
been  in  operation  since  1885. 

— The  election  of  Christopher  R.  Nugent,  Manager  of  the 
Union  Discount  Co.  of  London,  Ltd.,  as  a  director  of  the 
institution  is  reported  in  the  London  Stock  Exchange 
"Weekly  Official  Intelligence"  of  the  5th  inst.  Mr.  Nugent 
will  continue  to  serve  as  Manager. 

— H.  M.  Richmond  has  been  appointed  Assistant  Secretary 
of  the  Commonwealth  Trust  Co.  of  Boston,  Mass.  He  was 
an  Assistant  Secretary  of  the  City  Trust  Co.  of  Boston  at 
the  time  of  its  recent  consolidation  with  the  Old  Colony 
Trust  Company. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAX  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  with  the  details  of  the  imports  and  exports  of 
gold  and  silver  through  that  port  for  the  month  of  February, 
and  we  give  them  below  in  conjunction  with  the  figures  for 
preceding  months,  thus  completing  the  results  for  the  eight 
months  of  the  fiscal  year  1909-10.  The  imports  of  gold  were 
moderate,  reaching  $88,160,  mainly  gold  bullion.  Of  silver 
there  came  in  $208,155,  largely  coin.  During  the  eight 
months  there  was  received  a  total  of  $2,330,882  gold  and 
$2,070,550  silver,  which  compares  with  $2,597,450  gold  and 
$1,677,974  silver  in  1908-09.  The  shipments  of  gold  during 
February  were  nil,  and  the  exports  of  silver  were  $620,000, 
wholly  bullion.  For  the  eight  months  the  exports  of  gold 
reached  $27,008,324,  against  $2,377  in  1908-09;  and  $5,070,- 
054  silver  was  sent  out,  against  $4,000,291  in  1908-09.  The 
exhibit  for  February  and  for  the  eight  months  is  as  follows 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 


1909-10. 
July 

August -- 

September 

October 

November    

December 

January    

February     


Total  8  months 


Gold. 


Coin. 


168 
~7S0 


12.000 
12,948 


Bvllion. 


$ 
262.503 
409,517 
317,630 
368.650 
386,679 
312,882 
183,913 
76.100 


,317,934 


Total. 


S 
262,671 
409,51 
317.6.30 
889,430 
386,679 
312.882 
183,913 
88,160 


2,330,882 


Silver. 


Coin. 


Bullion. 


10.040 

2,300 

56,548 

80.745 

00,709 

127,909 

1    ',115 

194,318 


71 2.0s  1 


231,137 
135,850 
173.085 
226,120 
21  1,500 
210.712 
152.025 
13,337 


1,357,866 


Total. 

$ 

241,177 

138.150 
229.633 

315. S05 
275. I'd!) 
338,021 
.323,740 
208,155 


2,070,550 


EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN  FRANCISCO 


GoU 

Silvei 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion . 

Total. 

1909-10. 

f 

S 

$ 

S 

8 

$ 

July 



3,058,069 

.3,058,009 

689,108 

689.108 

Anmist 



5,933,245 

5.933,245 

009,717 

'.HP.  7  1 7 

September 

480 

5.73  1.505 

5,735,045 

675,784 

675,784 

October 

.30 

5,596,545 

5,590,575 

538,000 

538,000 

November 

3,549.185 

3.519.185 

755,000 

755.000 

December 



!  ,165,997 

1.165,  197 

091,2  1.-, 

691    !  1  • 

January    



1,970.208 

1.970.208 

1.500 

4S9.700 

(01  .    Illl 

lebriKii  \ 

620  000 

020.0(111 

Total  8  mofl 

510 

27. on;, si  i 

27,008,324 

1,500 

5,061     ■    1 

5  070,054 

IMPORTS  AND  EXPORTS  FOR  FEBRUARY. 
The  Bureau  of  Statistics  at   Washington  has  issued  the 
statement  of    the  country's  foreign  trade  for  February,  and 
j  from    it    and    previous    statements    we    have    prepared    the 
i  following  interesting  summaries: 

FOREIGN  TRADE   MOVEMENT  OF  THE   1  MILD  STATES. 
(In  the  following  tables  three  ciphers  (000)  arc  In  all  cases  omitted.) 


Merchandise. 
JUlv-Sepi 

oct, -Dee 

January  

February 125,517 


exports. 
3 

273,052 

567,171 
144,4  K' 


1903  10 
Imports. 


Excess. 


3aO,597  |  ..-.  155 

106  .  .7  +  160,24/ 

133  070  H   10,792 

129,886  1,369 


—1908-09 

Exports.  Imports.  Excess. 

$  $  $ 

.'.-  .'.>■.  0  276,047  +76.92.3 

b    i,0    ■  317,  175  -!  204,193 

1.-6,7!  ;  103,577  +53.136 

126,052  i  18  654  +7,398 


Total... 


.1,210,205    l,02!,OSO    -i   189,125      1,157,803       816.153    +341,650 


Geld  and  Gold  in  Oie. 

July-Sept    33,439 

Oct.-Dec   35, 60S 

January 6, 163 

February 2,:r:7 

Total 78,1-17 

Silver  and  Silver  in  Ore. 

Ji  Iv-Sepl     13,030 

Oet.-Dcc   14,303 

January 4,498 

February ' 


9,140      +49,001 


10,369 

12,!    w 

4,248 


3,561 
1,8;  6 

•  ..  n 
1,433 


15,  20 
12,278 
7,865 
8,861 

44,424 

13,267 
13,056 

4,853 


12,020 
il.    18 

.   ,     2  1 

3,576 


+  3.400 

+  430 

+  4,<44 

+  5,285 


50.S65      +13,5:9 


9.051 
i  .1,431 

.'  665 
.    ,  00 


+  3.010 

+  1,65  4 

1-877 

+  1,344 

+  7,461 


Total 37.3  1!)         30,719        +6,600  35,718         :S,257 

+  Excess  of  exports      —  Excess  of  Imports 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eight  months  since  July  1  for  six  years: 


Eight 

Months. 

M 

ercliandtsf. 

Gold. 

Silver. 

|  Excess 

Excess 

Excess 

Ex- 

Im-           o) 

Ex- 

Im- 

0/ 

Ex- 

Im- 

ol 

ports  . 

ports.      Exiwrtx 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

% 

S               $ 

% 

% 

% 

% 

$ 

% 

190  J-K 

!, 210,205 

1,021,080  189,125 

78,1  17 

29,1  it 

49,003 

37,319 

30,716 

6,  tOO 

1908-09 

1,157,803 

816  l;g.34l    :;0 

41,4  24 

30.S8E 

13,55V, 

35,718 

28,257 

7,461 

!  i>  >7-0S 

1, 356,843 

8il  ,641  515,207 

21,327 

135,571 

NU24! 

40,664 

30,591 

10,073 

1906-07 

1,289,215 

932,735,3.16,4X0 

18,676 

99,0  1. 

/8O,90i 

..7,131 

27,930 

9,201 

!905-0( 

1,198,391 

799,957398,4  : 

21,191 

38,3  70 

/I7,17t. 

46,384 

29,933 

16  451 

190  SO. 

1,008,001 

728, 9d8  279,032 

84,386 

4l.i  28 

43,257 

32,1  Oil 

I6,29f 

15.875 

/  Excess  of  imports 

Similar    totals   for    two    months    since  January    1   for 
years  make  the  following  exhibit: 


Til") 
Months. 

Merchandise 

Gold. 

Silver. 

Excess 

Excess 

Exci  ss 

Ex- 

Im- 

ol 

Ex- 

Im- 

ol 

Ex- 

Im- 

ol 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Expo  ts 

$ 

$ 

$ 

$ 

S 

S 

S 

S 

$ 

1910  .. 

269,979 

263,556 

6,423 

9.1(1(1 

5,194 

3,90 

9,08 

7,402 

1,0  3 

1909  .. 

282,705 

222,231 

60,5.34 

16,726 

6,997 

9,72! 

9,395 

7,174 

2,221 

1908  . 

373, 871 

169,750 

204,121 

2,412 

13,543 

(7  11,234 

8,257 

7,074 

1 ,183 

1907  .. 

348,814 

249,593 

99,221 

3,578 

6,501 

03,023 

9,011 

7,379 

2,232 

1996  .. 

312,309 

219,754 

101,615 

14.228 

4,686 

9,541 

13. 952 

9,167 

4,785 

1905  .. 

230,408 

201,427 

29,041 

31,622 

4,089 

27.53'. 

8,401 

3.9S3 

4,418 

a  Excess  of  imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875: 


EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS, 
2  months  ending  Feb.  28 — 


8  munllis  ending  Feb.  28 

1S75 Export! 

1876      Export! 

1877 j. .Export! 

1878 Export! 

1879 Export! 

1880 Expor  i 

1881    - ..Export! 

ins2 Export! 

1883    .Export! 

1SS4 Export ; 

1885 Export; 

18S0 Export! 

1887       Export! 

1888      Exporti 

1    8i      Expor,: 

1890      Exp.in 

1891      .Export! 

1892 Export; 

1893 Export! 

1S94 Export! 

1895... Export! 

1896 Export! 

1897     Export! 

1898 Export: 

1399... .Export: 

1900 Export! 

1901         Export: 

1 902 Exporti 

1903        Export : 

1904       Exporti 

1905.  -   Export! 

1906  ...    ...    .Exporti 

1907 Exporti 

1908.    Export! 

1909 ..Export! 

1910    Expor': 


S7.035.155  1875 Exports  84, 802, 60S 

52. 742,971  1876 Exports  23, 103,873 

156,531,197  1877. Exports  43,275,510 

169,025,99  i  1 878 Exports  07  066,295 

104,793,927  1879        Exports  55,348,872 

L52.61S.305  1880   Exports  16,097,887 

210,481,170  1881 Exporis  48,768,418 

71,084,147  i882 Exports  5,744,434 

88,539,245  1883    Exports  33,963,776 

88,275,090  1884.. ..Exports  26,215,009 

159,572,935  1885 Exports  £0,224,220 

50,859,322  1886 ..Exports  5,791,800 

66,157,377  188  7 Exporis  15,203,807 

27,939,274  1888   .   Imports  5,633,419 

30,83(1,290  (8,80 Exports  2.905.317 

106,4  10,0.8!!  1890 Exports  19,207.051 

82,052,261  1891           Exports  29. 220.070 

214.12  i ,927  l ,892 Exports  58,673,653 

29.799,111  1893 ..Imports  is. 299. 727 

218,001,932  1894..    Exports  45,799,639 

91,052,052  1895   Exports  11,348.817 

61,412,040  1890. Exports  3.3. 540. 210 

312.4.-2.84!)  1897. _         E\|  oris  03.181.574 

till. 593,, 0,81  189,8    ..Exports  99,441,764 

410,231.133  1899     ... .Exports  90,930,374 

364,219,897  1900. Exports  92,293,090 

191,655,144  1901    -      Exports  115,473,836 

.379. 770. ..50  1902   Exports  83,226.224 

301.290,303  1903    Exports  91,781.261 

393.58J.I12  1904        Exports  8!), 233,0.81', 

279.001.882  1905    Exports  29,040,876 

398.433.883  1906 Exports  101,615,207 

350,1811,01.'  1907                              Exporis  99,220,847 

515.200.7sl  1908      Exports  204,121,585 

341,649,551  1909   Exports  60,534,549 

189,125,415  1910      ..     Exports  0,423,372 


ptouctavyl^omincvctalgngUsTx^jewB 

| From   our  own   correspondent  I 

London,  Saturday,  March  i'.»  1910. 
The  directors  of  the   Hank  of  England  on  Thursday  raised 
their  Pate  of  discount   from  :'.'  ,    to    I'  ,  .      There  has  for  some 

time  past  been  much  perplexity  fell  in  the  market  because 
the  national  finances  are  in  so  chaotic  a  state  and  there  is  no 
experience  to  guide  hankers      Moreover,  the  reserve  of  the 
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Hank  of  England  is  low  for  the  time  of  year,  while  there  is  a 
good  demand  for  gold,  especially  for  India.  Altogether, 
India  during  the  past  few  months  has  taken  from  Egypl  very 
nearly  live  millions  sterling  in  gold,  and  it  has  taken  from 
Australia  and  London  about  another  million,  making  alto- 
gether six  millions  sterling.  There  is  much  difference  of 
opinion  as  .to  whether  the  Indian  demand  is  nearly  settled. 
On  the  other  hand,  it  is  certain  that  the  Government  in- 
tends to  increase  its  gold  reserve  by  means  of  the  profit  on 
the  coinage  of  silver.  But  how  much  silver  will  be  coined, 
or  to  what  extent  the  reserve  will  be  strengthened,  is  un- 
known. On  the  other  hand,  the  India  Council  on  Wednes- 
day raised  the  remittances  it  offers  for  tender  from  100  lacs 
to  150  lacs,  and  many  of  the  most  experienced  bankers  think 
this  will  render  unnecessary  the  shipment  of  much  more 
gold.  Still,  there  is  the  fact  that  India  has  already  taken 
about  six  millions  sterling,  and  is  in  a  position  to  take  a  good 
deal  more. 

The  Egyptian  exchange  on  London,  too,  yields  a  small 
profit  on  the  sending  out  of  gold  from  Egypt.  But  the  best 
Egyptian  opinion  is  that  gold  is  not  wanted  for  Egypt  itself, 
and  that,  therefore,  Egypt  will  take  no  more  gold  unless 
India  takes  more  gold  from  Egypt.  Argentina,  moreover, 
has  the  power  of  taking  gold,  but  the  general  view  is  that 
she  requires  to  take  very  little  more.  Lastly,  Russia  has 
such  large  credits  in  London,  Paris  and  Berlin  that  she 
clearly  can  take  a  good  deal  of  gold  if  she  wishes.  Under 
these  circumstances,  the  directors  of  the  Bank  of  England 
evidently  considered  it  their  duty  to  put  up  their  rate. 
It  remains  to  be  seen  whether  they  will  make  the  rate  effec- 
tive.    If  they  do  not,  matters  will  remain  much  as  they  are. 

The  Stock  Exchange  gives  little  heed  to  the  rise  in  the 
Bank  rate.  It  was  prepared  for  it,  and  it  hopes  that  the 
strengthening  of  the  gold  reserves  which  the  rise  is  intended 
to  bring  about  will  prevent  serious  stringency  in  the  autumn. 
However  that  may  be,  business  upon  the  Stock  Exchange 
has  been  exceedingly  active  during  the  week.  The  first  fort- 
nightly settlement  of  the  month  began  on  Friday  of  last 
week  and  ended  on  Wednesday  evening  this  wTeek.  But 
though  there  were  five  days  devoted  to  it,  the  settlement 
was  not  by  any  means  completed.  The  Clearing  House 
broke  down  and  the  staffs  of  the  several  offices  were  com- 
pletely overworked.  In  many  cases  clerks  were  kept  at 
work  all  through  some  of  the  nights.  All  this  makes  very 
clear  the  great  increase  in  business  that  has  taken  place  dur- 
ing the  last  month  or  six  weeks.  The  most  notable  increase 
has  been  in  rubber  shares.  In  many  cases  prices  have  risen 
20%  and  even  25%.  There  is  one  instance,  for  example,  of 
rubber  2  shilling  shares  which  changed  hands  on  Wednesday 
at  52  shillings. 

Compared  with  all  this,  the  increase  of  business  in  the  oil 
department  is  moderate,  although,  taken  by  itself,  it  has 
been  very  considerable.  It  has  not,  however,  been  main- 
tained like  the  rubber  boom,  which  seems  as  strong  now 
as  it  has  been  at  any  time.  In  the  oil  department  there  is 
nothing  like  the  activity  there  was  a  few  weeks  ago.  There 
has  also  been  very  considerable  activity  this  week  in  the 
market  for  Rhodesian  shares  of  every  kind,  and  compared 
with  a  month  ago  the  rise  in  prices  in  those  shares  has  been 
very  great.  There  has  been  increased  activity  and  improved 
prices  also  in  British  railway  securities,  in  South  African 
gold  shares  and  West  African  gold  shares.  But  foreign 
bonds  have  been  rather  neglected  and  the  American  depart- 
ment moved  up  and  down  just  as  New  York  moved.  There 
was  no  initiative  in  London  and  no  inclination  to  move 
counter  to  the  movements  in  New  York. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  amounted  to  1,084  J4 
lacs,  at  prices  ranging  from  Is.  4  3-32d.  to  Is.  4J^d.  per 
rupee.  Applicants  for  bills  at  Is.  4  3-32d.  were  allotted 
about  9%, and  above  in  full,  while  applicants  for  telegraphic 
transfers  at  Is.  4J^d.  per  rupee  were  allotted  about  9%. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&o.,  compared  with  the  last  four  years: 

1910.  1909.  190S.  1907.  1906 

March  10.  March  17.  March  IN.  March  20.  March  21. 

£  £  £  £  P 

Circulation 27,903,255  28.683,825  27,781,645  28.060,005  28,091,755 

Public   deposits 9,643,768  18,829,677  19,569,005  16.510.397  19,366,344 

Other  deposits 40,895,646  41,302,488  41,375,453  43.676,152  42,700,332 

Governm't  securities  13,976,401  15,140,327  13,759,916  15,449  756  16  114  822 

Other  securities 29,891.046  33.553,588  34,230.379  36,603,254  35'317'l37 

Reserve, notes&coln    24,942,935  29.733,301  31,278.511  26,523,851  ''8  988  588 
Coln&bull.,bothdep  34,396,190  39.967,126  40,613,156  36,133,856  38'63o'343 
Prop,  reserve  to  lia- 
bilities  p.  e.          49  5-16  49  7-16  51 %  44  46% 

Bank  rate p.  c.                4  3  3  5  4' 

Consols,  2%  P-  c.               81%  S3  11-16  S7'4  85%  f'0  7-16 

Sliver 23%d.  23%d.  25  9-10d"  30%d.  30%d. 

Hear. -house  returns  316.317,000  278,055,000  236,636,000  282,304.000  208,709,000 

The  rates  for  money  have  been  as  follows: 

March  IS.       March  11.  March  A.         Frb.  25 

Bank  of  England  rate 4  3  3  3 

Open  Market  rale — 

Bank  bills— 60  days 3%  2%  2%  *>  3-16 

—3  months 3%@3%  2%  2%@2  9-10  2  5-16 

—4  months 3%@3%  2%  2  9-16(3)2%  2  7-16 

— 6  months 33/£(5>3%  3  2%@2%  2% 

Trade  bills— 3  months 4@4%  3@3'4'  3             2%@2% 

— 4  months 4(a)  4 %  3%  3@3%  2% 

Interest  allowed  for  deposits — 

By  joint-stock  banks 2'..  1  1  ^  1  1 2  ji^ 

By  discount  houses: 

At  call 214  i%  1%  \y2 

7tol4days 234  1%  1%  1% 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


March  19 

RatCS  of  Hunk  lip.  11 

Interest  at  -        Sou  .  Market. 

I'arls .  ..3  2', 

Berlin 1 

Hamburg  4         3% 

Frankfort 4  3  J     Ll 

Amsterdam  3         2% 

Brussels  3%      2% 

Vienna  1  3  7-16 

si,    Petersburg     5  nom 

Madrid .     4%        3% 

Copenhagen     5         5 


March  12. 
Bank     Open 

Hm,  .   Marki  I. 


3 
4 
4 
4 
3 

3H 

1 
"' 

i', 

5 


March  ~>. 

Bank 

IO11,       Murk,  1 
3 


3 '  i 

3  !  , 

:;  n-16 

!  '- 

J 
3  1-16 
linn, 

3  ■  , 

5 


3« 

3  9-16 

IK 
2% 
3 
nom. 

5 


Ft  h 
Bank 

Hal,  . 
3 
4 
4 
4 
:: 

:;'.'. 
4 
5 
4% 


26. 

Opt  1, 

M 11  r l.i  I 

3 
3 
3 

IK 
2% 
3 
nom. 


The  ({notations  for  bullion  are  reported  as  follows: 

Mch.  17. 


Mch.  17.  Mch 
s.     e/.  S. 

9! 
5 
5 


L0. 

d. 


76 
76 

76 


77    !) 
76     5 

7i',     ."> 


Sll.\  ER. 

1 !  Sin  ■  1 1 11  ril 
Bar  silver,  line.  OZ  23  11-16 

"  2  mo  delivery,  oz  23J , 

Cake  silver,  OZ        25  9-16 

Mexican  dollars     nom. 


Mih.   10. 

d. 
23  7-16 

■1:,  5-16 
nom. 


76     I 


Abell    write   as    follows   under   date   of 


GOLD. 

London  Standard, 

Bar  sold.  line,  oz    .    . 
r .  s.  gold  coin,  oz 
< ierman  gold  coin,  oz 
French  gold  coin,  oz 
Japanese  yen 76 

Messrs.    Pixley    & 

March  17: 

GOLD. — There  was  again  some  competition  for  the  liar  gold  this  week,  and  the 
£660,000  that  arrived  was  divided  between  Hie  Hank  of  England,  India  and  the  Con- 
tinent, the  Bank  securing  about  £300,000  at  a  slight  advance  in  price.  India  takes 
about  £240,000  in  small  bars,  and  there  is  again  a  strong  demand  for  remittances 
to  that  country.  162  lacs,  or  say  £1,080,000,  have  been  allotted  by  the  India  Coun- 
cil during  the  week,  and  against  this  £750.000  has  been  earmarked  on  this  side, 
while  the  Council  has  also  purchased  £100,000  sovereigns  due  to  arrive  from  Egypt 
on  the  20th  Inst.  150  lacs  of  Council  bills  are  offered  lor  sale  nexl  week.  Currency 
reserves  In  India  show  a  decrease  on  the  week  of  87  lacs,  the  total  being  now  27 
Crores.  To  check  the  rapid  depletion  of  its  gold  reserves,  the  Bank  of  England  to- 
day raised  Its  rate  of  discount,  which  has  stood  at  3',  since  the  10th  of  February, 
to  r  ,  .  and  it  Is  hoped  that  this  will  have  an  Immediate  beneficial  effect.  Since  our 
last  the  Bank  has  received  £204,000  in  bars  and  In  sovereigns,  £  140,000  from  Holland 
and  £9,000  from  Australia,  while  £154,000  has  also  been  received  in  U.  S.  gold  coin 
from  Paris;  while  the  withdrawals,  including  the  £750,000  earmarked  as  above, 
amount  to  £1.124,000 — £102,000  being  for  Paris,  £100.000  for  Egypt,  £53.000  for 
Brazil,  £50,000  for  Argentina,  £49,000  for  India,  £15,000  for  Amsterdam  and  £5,000 
set  aside  for  the  Straits  Settlements  notes  and  gold  reserve.  Next  week  we  expect 
£456,000  from  South  Africa,  £73,000  from  India  and  £30,000  from  Australia. 
Arrivals— South  Africa,  £675,000;  Australia,  £5,000;  West  Africa,  £4,000;  total, 
£684,000.     Shipments— Bombay,  £203,250;  Colombo.  £12.500:  total.  £215,750. 

SILVER. — Indian  quotations  have  further  Improved,  and  during  the  past  few 
days  have  been  well  up  to  London  parity.  With  a  moderate  amount  of  support 
from  the  Indian  Bazaars,  much  of  it  covering  up  "short"  sales,  prices  here  have  ad- 
vanced, and  close  %d.  higher  on  the  week  at  23  ll-16d.  for  spot  and  23%d.  for 
forward.  China  has  been  both  a  buyer  and  seller  during  the  week,  but  at  the  close 
is  a  moderate  seller.  The  stocks  In  Bombay  are  now  reduced  to  4,600  bars,  or  about 
£550,000,  exclusive  of  the  £453,000  which  arrived  on  Feb.  25.  the  day  the  increased 
duty  was  imposed,  and  which  apparently  has  not  yet  paid  the  duty.  A  further  ship- 
ment of  about  £275,000  was  made  to  China  this  week.  The  quotation  In  Bombay 
is  Rs.  60  per  100  tolahs.  Arrivals— New  York,  £180,000;  Mexico,  £10.000:  total 
£190,000.  Shipments— Bombay.  £25,000;  Shanghai,  £400,000;  Colombo,  £5,000; 
Port  Said,  £3,000;  total,  £433,000. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-ciqht  weeks .                            1909-10.  1908-09.  1907-08.  1906-07. 

Imports  of  wheat cwt  53,162,340  44,130,S00  48,932,100  43,026,700 

Barley    14,371,800  14,167,900  16,096.200  14,087,900 

Oats 10,181,200  6,919,500  5,782,600  5,956,500 

Peas 1,322,748  804,970  1,059,630  1,129,960 

Beans 1,782,913  910,260  718,990  585,570 

Indlancorn 22,028.500  20,144,000  25,229.400  27,052,400 

Flour    7,098,300  6,908,400  8,636.500  7.51S.800 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1909-10.  1908-09.  1907-08.  1906-07. 

Wheat    imported cwt. 53, 162, 340  44,130,800  48.932,100  43,026,700 

Imports  of  flour 7,098,300  6,908,400  8,636.500  7.51S.800 

Sales  of  home-grown 17,348,622  20,650. 1SS  22.071.740  16,912,840 


.  .77,609,262     71,689,388     79.640,340     67,458,340 
__      32s.  6d.  35s.  8d.  31s.  3d.  26s.  8d. 

_.      33s.  Id.  32s.  5d.  33s.  9d.  26s.  4d. 


Total    

Average  price  wheat,  week 
Average  price,  season 

The  following  shows  the  quantities  of  wheat,   flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.           1909.                190S. 

Wheat qrs_   1,790,000  3,590,000       4,035.000       4,330,000 

Flour,  equal  to qrs.       120,000  135,000          165,000          265.000 

Maize    qrs.       285,000  280,000           330.000           255.000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  March  25.            Sal.         Mon.  Tues.        Wed.       Thvrs.        Fri. 

Sllver.peroz d_   23%          23  15-16  24  23%         23  15-16 

Consols,  new,  2%  per  cents.  81  1-16    81%  81  1-16    80  15-16  SO  15-16 

For  account 81  3-16    81  %  81  3-16    81              81 

French  Rentes  (in  Paris),  fr_   98.32%    98.40  98.30        98.42%    98  42', 

Amalgamated  Copper  Co...  81 %         80%  80%         S0%         79% 

b  Anaconda  Mining  Co 10  %         10  10             10             10 

Atchison  Top.  &  Santa  Fe._  119            117%  118%        1177,        117 

Preferred 106%        106  106           106           106 

Baltimore   &  Ohio 115%        115%  115%        115%        114% 

Preferred 94             93%  93%         93%         94% 

Canadian  Pacific 184%        183%  1S3%        184%        184% 

Chesapeake  &  Ohio 91%         90%  91%         90%         89% 

Chicago  Milw.  &  St.  Paul.. .149            147  147%        147%        147 

Denver  &  Rio  (irande 43              42%  42%          42              42% 

Preferred 82%         82%  82%         82%         82 

Erie 31%         31%  31             31%         31% 

First  Preferred 51%         51  51             51%         50% 

Second  Preferred 40             40  39             40             39 

Illinois  Central 145%       145  144%       145%       144 

Louisville  &  Nashville 157%        156  157            157%        156% 

Missouri  Kansas  &  Texas...   44%          43%  43%          44              43% 

Preferred... 74%         74%  74%         74%         74% 

Nat.  RR.  of  Mexico,  1st  Pref.  66%         66  66%         66             66 

Second  Preferred _  29             28%  28%         28%         28% 

N.  V.  Central  &  Hud.  River.  128%       127%  128           12S%        128 

N.  Y.  Ontario  &  Western...  47             46%  46%         46%         47 

Norfolk  &  Western 109%        109  \\\\2        110%        109 

Preferred 93             92V4  92             92             92 

Northern  Pacific 138%       137%  138           138%       137% 

a  Pennsylvania 70%         70  70             70%         70 

a  Reading  Company S6%          85%  86              87             86 

a  First  Preferred 47             47  47             47             47 

a  Second  Preferred 53  %         53  %  53             53             53 

Rock  Island 51%          49%  50%          50%          48% 

Southern  Pacific 130%       12S%  129%        129%       128% 

Southern    Railway 30              29%  29%          29%          29% 

Preferred 68             68  67%         67             66'*. 

Union  Pacific _ ..193%        191%  192>„        192%        190 

Preferred 101%       101%  101%       101           100 

V.  S.  Steel  Corporation ssv,        87%  88           s:>,        si;'- 

Preferred 124%        124%  124%        124%        123% 

Wabash 22  %          22  23              23              22% 

Preferred 49%          49  49%          49%          49% 

Extended  4s_ ..76             75  75             75             7' 

a  Price  per  share.     b£  sterling. 
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©jomwcrciat  and  ^Ixstzlhxnzoxxs^zws 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

APPLICATIONS   TO    CONVERT    INTO    NATIONAL    BANKS 
APPROVED. 
The  Bank  of  Crossville,  Crossville,  Tenn.,  capital,  $25,000,  into  "The 
First  National  Bank  of  Crossville." 

NATIONAL  BANKS  ORGANIZED. 
March  10  to  March  16. 
9  691 — The  Flushing  National  Bank,  Flushing,    N.  Y.     Capital,    $150,000. 
George  H     Dowsey,   Pres.;  Theo.   P.    Brokaw  Jr.,   Cashier:  J.   F. 
Bloodgood,  VIce-Pres.;  D.  L.  Wilkins,  Asst.  Cashier;  H.  Bloempot, 
Vice-Pres.:  Morris  D.  Kopple,  Viee-Pres. 
9,692 — The  Cookevllle  National  Bank,  Cookeville,  Tenn.     Capital,  S25.000. 
J.  Whitson,  Pres.;  J.  S.  Reed,  Cashier;  J.  B.  Mitchell.  Vice-Pres. 
(Conversion  of  the  Bank  of  Putnam.) 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
Bv  Messrs.  Adrian  H.  Muller  &  Son: 


138 
225 

50 

2 

98,112 

3 

10 
$>K 

11,510 

3 
3.000 


20 
10 

1,089 


Slocks. 

Little  M  lami  RR .  Co 2 13 > i 

Union  Typewriter  Co.  com- 
mon  58-60 

Merchants'  Exch.  Nat.  Bk_.167 

N.  Y.  Prod.  Ex.  Bank 175}£ 

Argentlte  Cobalt  Co.._S2  per  sh. 
Union  Bank  of  Bklyn,  (free 

stock) _.   91 

National  City  Bank 414 

Union  Bank  of  Bklyn.  (vot- 
ing trust  ctfs.) 91 

The  Dominican  Placer  Min- 
ing Co.,  SI  each $110 

Astor  Trust  Co 375K 

The  Clayton  Fire  Exting.  & 
Ventil'g  Co.,  Ltd.,  of  Lon- 
don, £1  each 5c.  per  sh. 

Northern  Bank  of  N.  Y 100 

Knickerbocker  Tr.  Co.  (free 

stock) ...325 

Equitable  Nat.  Bank._50c.  persh. 


Stocks. 
100  Delaware   HR.    Co.,    guar., 

$25  each S49  per  sh 

Bonds. 
85,000  Lowell   <fc   Fltchburg    Elec. 

Co.  coll.  tr.  5s,  1926. 273^-28 

$41,000  Central  Colo.  Power  Co. 

1st  5s 

$4,650  Central  Colo.  Pow.  Co.  2d 

5s 

205  Cent.  Col.  P.  Co.  pref..  !-S30,600 
227Cent.  Col.  Pow.  Co.  com.  I 
$50  Cent.  Colo.  Pow.  Co.  com.] 

stock  scrip ! 

$63,000  N.  O.  &  Gt.  Nor.  RR.  1st 

5s,  1955.. __69%  to  "2X  &  int. 

$3,500  City  of  Newport  News  5s, 

1910. 99Ji  &  int. 

$1,000  Long-Bell  Lumber  Co.    1st 

6s,  1917,  "Series  A" 97H  &  int. 


CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  19  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  32.1%. 


Clearings  at — 

Weck  ending  March  19. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 
Montreal  .   . 

Toronto    _ 

Winnipeg     

Vancouver  . 

Ottawa 

Quebec.    

Halifax    . 

Hamilton 

St.  John 

London    .   .   .   . 

Calgary 

Victoria    

Edmonton       .   _ 
Reglna      

S 

39,214,306 

28,955,342 

13,411,056 

8,434,996 

3,540,208 

2.121,131 

1,725,695 

2,065,957 

1,315,299 

1,314,685 

2,156,753 

1,680,036 

1,057,569 

695,748 

S 

27.238,900 

23,751,172 

11,216,108 

4,425.457 

3,334,730 

2,013,140 

1,773,707 

1,353,566 

1,098,784 

1,171,845 

1,481,297 

1,294,474 

862,327 

Not  Included 

% 

+  44.0 

+  21.9 

+  19.6 

+  90.6 

+  6.2 

+  5.4 

—2.7 

+  52.6 

+  19.7 

+  12.2 

+  45.6 

+  29.9 

+  22.6 

in  total 

$ 
25,705,700 
18,249,184 
9.526,724 
3,085,044 
2,536.993 
2,094.794 
1,379,105 
1,271,487 
1,097.420 

996,077 

961,904 
1,121,155 

690,872 

S 

34,397,594 

21,197,901 

9,934,397 

3,771,375 

3,091,273 

1,931,15!) 

1,653,867 

1,889,929 

1,117,690 

1,242,589 

1,07S,000 

1,108.797 

922,850 

Total  Canada. 

106,993,033 

SI, 015, 507 

+  32.1 

68,716,459 

86,337,421 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
BeltRR.  &  Slk.  Yds..  Indiana?.,  pf.  (qu.) 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  common 

Common  (extra) 

Preferred   

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Qulncy  (quar.).. 
Chicago  &  Eastern  Illinois,  pref.  (quar.K 
Chicago  &  North  Western,  pref.  (quar.). 
Chicago  Rock  Island  &  Pac.  Ry.  (quar.) 

Cleveland  Akron  &  Columbus 

Colorado  &  Southern,  first  and  second  pref 

Evansvllle  &  Terre  Haute,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  (quar.). 

Keokuk  &  Des  Moines,  preferred 

Lake  Shore  &  Mich.  South,  (extra) 

Mich.  South.  &  North.  Ind.  (extra). . 

Maine  Cenral    (quar.) 

Manhattan,  guaranteed  (quar.)  (No.  104) 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 

Leased   lines 

Newark  &  Bloomfleld 

N.  Y.  Central  &  Hudson  River  (quar.).. 
N.  Y.  Lackawanna  &  West.,  guar,  (quar.) 
N.  Y.  New  Haven  <fe  Hartford  (quar.) 

Part  paid  stock,  Issue  of  Dec.  20  1909.. 

Norfolk  ife  Western,  pref.  (quar.) 

Northern  RR.  of  New  Hampshire  (quar.) 

Norwich  <fc  Worcester,  pref.  (quar.) 

Old  Colony  (quar.) 

Plttsburgn  Bessemer  &  Lake  Erie.  com.. 
Pitts,  ('in.  Chic.  &  St.  Louis,  com.  (quar.) 

Preferred  (quar.) ... 

Railroad  Securities  Co . ,  preferred  _  _ 

Reading  Company,  second  preferred 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.  pref.  trust  ctfs.  (quar.) 

K.  O.  Ft.  S.  &  M.  pref.  tr.  ctfs.  (quar.; 
Southern  Pacific,  com.  (quar.)  (No.  14). 

Toledo  si    Loula  <v  Western,  preferred 

Union  Pacific,  common  (quar.) 

Preferred 

Vlica  &  Hlaek  River    


Per 

Cent. 


IK 

2 

IK 

3 

K 
2 
1 
2 

IK 

2 

IX 

2 
2 

2K 
2% 
2X 
1 

2K 
6 
6 
2 

IX 
3K 
2 
3 

IK 
IJi 
2 

50c. 
I 
IK 

2 

1% 
IK 
IX 

IS 

2 

2 

IK 

1 

IK 

2 

2K 
2 
3H 


When 
Payable. 


April 
Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
May 
April 
April 
April 
April 
April 
April 
April 
May 

April 
April 
April 
April 
April 
April 
Mch. 


Books  Closed. 
Days  Inclusive. 


Mch.  22 
Holders 
Holders 
Mch.  2 
Mch.  2 
Mch.  2 
Holders 
Mch.  27 
Holders 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec 
of  rec 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Mch.  31 

.  Feb. 28a 

.  Mch.     1 

April    6 

April    1 

April    1 

.  Mch. 11a 

April    3 

.  Mch.  17a 

.  Mch.  14 

.  Mch. 18a 

.  Mch.  15a 

April    1 

Sep.22'09 

April  14 

Mch.  25 

Mch. 31a 

Mch. 25a 

Mch.  11 

.  Mch.  11 

.  Mch  15a 

.  Mch.  15a 

.  Mch.  25 

Mch.  20 

Mch.22a 

April  20 

Mch.  15a 

Mch.  15 

Mch.  15 

.  April  30 

.  Mch.    7« 

Mch.  31 

.  Mch.  12a 

.  Mch.  15 

April  15 

.  April  15 

.  Mch.  31 

.  Aprll22a 


Mch.  1.8  to  April  1 
Mch  18  to  April  1 
Holders  of  warr'tNo.  14 
Holders  of  rec.  Mch. 31a 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  la 


Name  of  Company. 

Railroads  (Steam)  Concluded. 

Warren,  guaranteed 

West  Jersey   &  Seashore 

Street  and  Electric  Railways. 
Amer.  Cities  Ry.  *  Light,  pref.  (guar.)... 
Auburn  &  Syracuse  Elec.  RR..  pref.  (quar.) 
Aurora  Elgin  &  Chic.  Ry.,  com.  (quar.) 

Preferred  (quar. ) 

Brazil  Ry.,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  D.  C.  (quar.).. 
Chattanooga  Rii.  &  Light,  pref.  (quar.)... 

Chicago  City  Ry.  (quar.) 

Cincinnati  &  Hamilton  Trac,  com.  (quar) 

Preferred  (quar.) 

( 'leveland  Rn Uway  (quar.). 

Col.  (O.)  NcwarkA-7.amsv.Elee.Ry.,pf.(qu.) 
Columbus  (O.)  Railway  &  Light  (quar.). 
Dallas  Electric  Corp.,  1st  pref.  (No.  2).. 

Denver  A-  Northwestern  Rn.  (guar.) 

Duluth-Superlor  Trac, com. Apref. (quar.) 
Ft.  Smith  Light  &  Traction,  pref.  (guar.). 
Halifax  El.  Tram.,  Ltd.  (quar.)  (No.  53) 
Houghton  County  Trac,  com.  (No.  2).. 

Preferred  (No.  4) 

Illinois  Traction,  preferred  (quar.) 

Louisville  Traction,  common  (quar.) 

Preferred 

Manila  Elec.  R.R.  &  Ltg.  Corp.  (quar.) 
Milwaukee  Elec.  Ry.  *  Light,  com.  (qu.) 

Nashville  Ry.  &  Light,  com.  (quar.) 

Northwestern  Elev.  R  R.,  Chic. ,  pref. (quar.) 
Omaha  &  Council  Bluffs  St.Ry.,pf.(qu.). 

Ottawa  Electric  Ry.  (q'wr.) 

Ottumwa  Ry.  &  Light,  pref.  (qvar.) 

Portland  (Me.)  RR 

Portl'd(Ore.)Ry.,L.&P.,pf.(qu.)   (No. 15) 

Public  Service  Corp.  of  N .  ./.,  (quar.) 

St.,Jos.Ry.L.,H.&  P.,pf.(qu.)  (No.30)._ 
Sao  Paulo  Tram.,L.&  P.,Ltd.(qu.)  (No.32) 
Scioto  Valley  Traction,  1st  pf.  &  pf.  (qu.). 
Seattle  Electric  Co.,  com.  (quar.)  (No.  6) 

Preferred  (No.  19) 

Stark  Electric  Co.  (quar.) 

Syracuse  Rapid  Transit,  pref.  (quar.) 

Toronto  Railway  (auar.) 

Tri-City  Railway  &  Light,  pref.  (quar.) 

Twin  Citv  R.  T.,  Minneapolis,  pref.  (qu.) 
Union  Ry.,  Gas  &  Elec,  pref.  (quar.)... 

Union  Traction  of  Indiana,  preferred 

United  Trac.  &  Elec,  Providence  (quar.) 
Washington  Water  Power,  Spokane  (qu.) 

West  End  Street.  Boston,  common 

West  India  Elec.  Co.,  Ltd.  (quar.)  (No.  9) 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

Aetna  National  (quar.) 

Broadway,  Brooklyn  (quar.) 

Century  (quar.) 

Chatham  National  (quar.)  (No.  157) 

Chelsea  Exchange  (quar.). 

Citizens  Central  National  (quar.) 

Coal  &  Iron  National  (quar.) 

Commerce,  National  Bank  of  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Fourth  National  (quar.) 

Gallatin  National  (No.  155) 

Garfield  National  (quar.) 

Hanover  National  (quar.) 

Irving  National  Exchange  (quar.) 

Liberty  National  (quar.) 

Manufacturers'  National,  Bklyn.  (quar.)-- 

Markel  <t-  Fulton  National  (quar.) 

Mercantile  National  (quar.) 

Metropolitan  (quar.) 

Mount  Morris  (quar.) 

Nassau  National,  Brooklyn  (quar.) 

New  Netherland 

Park,  National,  (qvar.) 

Prospect  Park,  Brooklyn  (quar.) 

Seaboard  National  (guar.) 

Second  National  (quar.) 

Trust  Companies. 

Bankers  (quar.)  (No.  24) 

Centra!  (quir.) 

Columbia  (quar.) 

Empire  (quar.) 

Guaranty  (quar.) 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No.  46). 
Long  Island  Loan  &  Tr..  Bklyn.  (quar.).. 

Mechanics  of  New  Jersey  (quar.) 

Mercantile  (quar.) 

Metropolitan  (quar.)  (No.  53) 

New  York  (quar.) 

Standard  (guar.) 

Title  Guarantee  &  Trust  (quar.) 

Trust  Co.  of  America  (quar.)  (No.31)_. 

Union  (guar.) 

Washington  (qnor.) 

Miscellaneous. 
Aeolian. Weber  Piano&Planola,  pf.  (qu.). 
Amer.  Agricultural  Chem.,  pref.  (No.  22) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  34). 
Am.  Brake  Shoe  &  Fdy.,  com.  (quar.).. 

Common    (extra) 

Preferred  (quar .) 

American  Can,  pref.   (quar.) 

American  Caramel,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No. 30) 

Preferred  (quar.)  (No.  44) 

American  Express  (quar.) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pref.  (qu.) 

American  Locomotive,  preferred  (quar.) 

.4  merican  Malt  Corporation ,  preferred 

A  merican  Malting,  preferred 

American  Piano,  preferred  (quar.) 

Amer.  Pipe  &  Construction  (quar.) 

American  Radiator,  common 

Common  (extra) 

.1  merican  Screw  (guar.) 

American  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Ret.,  com.  (qu.)  (No. 26) 

Preferred  (quar.)  (No.  43) 

American  Snuff,  common  (quar.).. 

Preferred    (quarterly) 

American  Sugar  Refln.,  com.  &  pref.  (qu.) 

American  Surety  (quar.)  (No.  83) 

American  Telephone  A  Telegraph  (quar.) 

American  Tobacco,   pref.    (quar.) 

American  Type  Founders,  com.  (quar.).. 

Preferred   (quar.)  

American  Woolen,  pref.  (quar.)  (No.  44) 

American  Writing  Paper,  preferred 

Associated  Merchants,  first  pref.  (quar.) 

I  I  rut  preferred  (extra) 

Second  preferred  (quar.)      

Second  preferred  (extra)      

ltiii  Telephone  of  Missouri  (guar). 

ihii  Telephone  of  Penn  (guar.) 

BliSS  (/•,'.  11'.).  common  (guar.) 

Preferred  (guar.) 


Per 

<■<  hi 


3K 
2K 

IK 
IK 

X 
IK 
IK 
1 

IK 
IX 
2K 

% 
IX 
IK 
IK 

X 

3 
2 
1 

IX 
IX 
2K 

3 

IK 
l 

2K 

1 

IK 
K 
1 

1M 
2K 
\X 

2 

IX 

IX 

IX 

2K 

IX 

IX 

3 

X 

IK 

IX 

IK 

IX 

IK 

2K 

IX 

IX 

$1  75 

\x 

2K 


4 
\K 

4 
2 
1H 

IK 

2 
5 
3 
2 

7 
3 
4 


3 
IK 

2 

2K 

3 

2y2 

4 

\K 

3 

3 

4 

9 

2 

2K 

8 

3 

3 

5 

5 


2K 
12K 
3 

IX 

3 

IK 

IX 

K 
IX 
IX 
2 

K 
IX 
$3 

\x 

IX 
2K 
SI  56 
IX 
2 
2 
2 

2K 
l?i 
1 

IX 

5 

IK 
IX 
2K 
2 

IK 

1 

Hi 

IX 

1 

IX 

X 
\K 

X 
2 

i '.. 

... 

2 


II  In  n 

Payable. 


April 
April 

April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

April 
\prll 
Mch. 
April 
Mch. 
April 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 

Mch. 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

May 

Mav 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

\|»iil 

April 

April 


30 


Books  Closed. 
Days  Inclusive 


Holders  of  rec  April  5a 
Holders  of  rec  Mch.  15 

Mch,  22      to       Mch.  31 
Holders  of  rec.  Mch.  31 

March  24 

March  24 
April    1      to      April    5 
Holders  of  rec 
Mch.  15      to 
Holders  of  rec 


Mch. 

Mch. 
Mch. 

Mch. 
Mch. 


to 
to 
to 

to 
to 


Mch.  10 
Mch.  31 

Mch.  23 
Mch.  16 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 


Holders  of  rec  Mch.  15 
Holders  of  rec.  Mch.  25 

April    2      to       

Holders  of  rec.  Mch. 19a 


April  2  to 
Mch.  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  12  to 
Mch.  12  to 
Holders  of  rec.  Mch  21 
Holders  of  rce.  Mch.  20 
Holders  of  rec 
April  9  to 
Mch.  22  to 
Holders  of  rec. 
April  1  to 
Mch.  23  to 
Holders  of  rec. 
Mch.  25  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Mch. 
Holders  of  rec.  Mch. 
Holders  of  rec.  Mch. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mch.  26  to 
Mch.  16  to 
Holders  of  rec.  Mch.  15 
Mch.  23  to  April  1 
Mch.  24  to  April  1 
Mch.  20      to      Mch.  31 


April  10 
April  2 
Mch.  15 
Mch.  15 
Mch.  15 
April  1 
April    1 


Mch.  19 
April  18 
Mch.  31 
Mch.  31 
April  10 
Mch.  31 
Mch.  12 
Mch.  31 
Mch.  15 
Mch.  21 
Mch. 25a 
10 
10 
25 
Mch.  26 
Meh.  15 
Mch.  21 
Mch.  15a 
Mch.  12a 
April  1 
April    1 


Holders  of  rec 
Mch.  16      to 
Mch.  25      to 
Meh.  25      to 

March  3 
Holders  of  rec 
Holders  of  rec. 
Mch.  24      to 
Holders  of  rec. 
Holders  of  rec 
Mch.  23      to 
Holders  of  rec. 
Mch.  24      to 
Mch.  23      to 
Mch.  23       to 
Holders  of  rec. 
Mch.  26      to 

23 

25 

20 

20 


Mch 
Mch 
Mch 
Mch 

Mch 


to 
to 
to 
to 
to 


Holders  of  rec. 
Holders  of  rec. 
Mch.  30      to 
Holders  of  rec. 
Mch.  29      to 


Holders 
Holders 
Holders 
Mch.  27 
Holders 
Mch.  16 
Holders 
Mch.  29 
Mch.  25 
Mch.  19 
Mch.  25 
Holders 
Holders 
Holders 
April  6 
Holders 

Holders 
Mch.  22 
Holders 
Mch.  17 
Mch.  17 
Mch.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  5 
April  16 
April  16 
Mch.  19 
Holders 
Mch.  23 
Mch.  23 
Holders 
April  3 
Mch.  26 
Mch.  12 
Holders 
Holders 
Holders 
Mch.  17 
Holders 
Holders 
Holders 
Holders 

Men   26 

Holders 
Mch.  31 
Mch  ■■! 
Mch   81 

Mch.  31 
Mch  26 
April     6 

Mch,  28 

Mch    2S 


of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 

of  rec 

to 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 

to 

to 
of  rec 

to 

to 

to 
of  rec 
of  roc 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

lo 

of  rec 

lo 

to 

1.. 
to 
lo 
lo 

to 

(0 


Mch.  22 
Mch.  31 
Mch.  31 
Mch.  31 
1. 

Mch.  28 
Mch.  9 
April  1 
Mch. 31a 
Mch. 31a 
Meh.  31 
Mch.  23 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 

Mch."  31 

Mch.  31 
Mch.  22 
Mch.  31 
Mch.  2S 
Mch.  31 

Mch. 26a 

Mch.  18 
Mch. 26a 
Mch.  31 
Mch.  31 
April  1 
Mch.  19 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  25 
Mch.  23 
Mch.  19 
April  9 
Mch.  25 

Mch.  26 
Mch.  31 
Mch.  21 
Mch.  31 
Mch.  31 
Mch.  31 
Mch. 17a 
Mch.  12 
Mch.  10 
Mch.  10 
Feb. 28a 
Mch. 19a 
April  21 

Mav  2 
April  1 
Mch.  15 
Mch.  31 
Mch.  31 
Mill  24a 
April  15 
Meh.  31 
Mch.  17 
Mch.  15 
Mch.  15 
Mch.  la 
Mch.  31 
Mill  31 
Mch  1". 
April  11 
April  1  I 
April  (5 
Mch  15(1 
\prll  21 
April  21 
\prll  21 
\prll  21 
Mill  31 
April  15 
Mch.  31 
M.  h.  31 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Concluded). 

Brooklyn  union  Qaa  (No.  36) 

Butte  El.  .V-  Pow.,  com.  (quar.)  (No.  22) 

Cambria   Iron. 

Canadian  General  Elec.  Ltd.,  com.  (qu.) 

Preferred 

Canadian  Westinghouse  Co.,  Ltd.  (quar.) 

Celluloid  Company  (quar.)... 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.). 

Central  Leather,  preferred  (quar.) 

Central  &  S.  A.  Teleg.  (guar.) 
Chlc.Junc.Rys.4Un.Stk.  Yds. .corn,  (quar.) 
Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Telephone  (quar.)_ 

City  Investnlg,  preferred  (quar.) 

Columbus  das  <v  Fuel,  preferred  (quar  i 
•  lolumbus  (O.)  1...  II.  &  l>  ,  iiref.  (quar.) 
Corn  Products  Refining,  preferred  (quar.) 

Crucible. Steel,  pref.  (quar.)  (No.  26) 

Cumberland  Tel.  &  Tel.  (qu.)  (No.  106). 

Detroit  Edison  (quar.)   . ..   

Dominion  Coal.  Ltd.,  common  (quar.)... 
Dominion  Iron  &  steel,  Ltd.,  preferred.. 
Diiluth  Edison  Elec,  pref.  (qu.)  (No.  16) 
duPont  (K.I.)  deNemours  Pow.,  pf.  (qu.). 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Electric  Boat,  preferred  (quar.) 

Electrical  Securities  Corp.,  common  [quar.) 

Preferred 

Electric  Storage  Batter//,  com.  &  pref.  (qu.) 

(leneral  Chemical,   preferred  (quar.) 

General  Electric  (quar.) 

General  Motors,  preferred 

Gorlia  ■//  Ma n u foaming,  pref.  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Guggenheim  Exploration  (quar.)  (No. 29) 
International  Harvester.com. (qu.)  (No.l) 
International  Nickel,  common  (quar.) 

Common  (extra) _. 

Preferred  (quar.) 

International  Silver,  preferred  (quar.) 

Preferred   (extra) 

Internat.  Smokeless  P.  &  Ch.  com.  (qu.) 

Preferred   

Knickerbocker  lee.  preferred  (No.  22) 

La  Belle  Iron  Works  (auar.) 

Lanston  Monotype  (quar.). 

La  Rose  Consolidated  Mines  (quar.) 

Mackay  Companies,  com.  (quar.)(No.l9) 

Preferred  (auar.)  (No.  25) 

Manning,  Maxwell  &  Moore.  Inc.  (quar.). 
Massachusetts  Gas  Companies,  common. 
Massachusetts  Lighting  Companies  (quar) 

Mergenthaler  Linotype  (quar.) 

Mexican  Telegraph  (quar.) 

Michigan  Light,  common  (quar.) 

Preferred  (quar.) 

Michigan  State  Telep.,  pref.  (quar). 
Milwaukee  &  Chicago  Breweries,  Ltd 
Mlnneapolis  Gen. Elec, com. (qu.)  (No. 11) 
National  Biscuit,  com.  (quar.)  (No.  46).. 

National  Carbon,  common  (quar.) 

Nat.  Enam.  &  Stpg.,  pf.  (qu.)  (No.  45). 
National  Lead,  com.  (quar.)  (No.  25). .. 
National  Licorice,  pref. (quar.)  (No.  31).. 
Nat.  Lt.\  H.  &  Power,  pref.  (qu.)  (No.  12) 

National  Sugar  Refining,  pref.  (quar.) 

Nit ional  Surety  (quar.) '. 

Nevada  Consol.  Copper  Co.  (quar.) 

.\'ne  England  Cotton  Yarn,  common 

New  England  Telep.  &  Teleg.  (quar.).. 

New  York  Dock ,  preferred  _ 

Nipissing  Mines  (quar.) 

Extra  _  _  _ 

North  American  Co.  (quar.) 

North-  rn  Stale':  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd., com. (qu.) 

Preferred  (quar.) . _ 

Oklahoma  Gas  &  Electric,  pref.  (quar.) 

•Otis  Elevator,  common. 

Preferred  (quar.) 

Phelps.  Dodge  &  Co.,  Inc.  (quar.) 

Pittsburgh  Plate  Class,  common  (quar.). 

Preferred  (annual) •- 

Pope  Manufacturing,  preferred  (quar.)-. 

Procter  &  (iambic,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Republic  Iron  &  Steel,  preferred  (quar.). 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.).. 
Xan  Diego  Consol .  Oat  &  Elec.  pref.  (qu.)_ 

Scranton  Electric  Co.,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Shaieinigan  Water  <(•  Power  (quar.) 

Sloss-Sheffleld  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

Standard  Milling,  preferred  (No.  14) 

Standard  Underground  Cable 

Swift  &  Co.  (quar.)  (No.  94) 

Tefft-Weller  Co.,  pref    (quar.)  (No.  35).. 

Texas  &  Pacific  Coal  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  44) 
Union  Switch  &  Signal,  com.  &  pf.  (qu.). 
Union  Typewriter,  first  pref.  (No.  34)... 

Second  preferred  (No.  34). 

United  Bank  Note  Corp.,  pref.  (quar.).. 
United  Cigar  Stores.  Corp.  of  (qu.)  (No.  3) 

Extra _ 

United  Fruit  (quar.)  (No.  43) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (No.  5) 

Preferred  (quar.)  (No.  43) 

United  States  Glass  (quar.) 

U.  S.  Smelt,  Ref.  &  Min.,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  25). 

Common  (extra) 

Utah  Copper  Co.  (quar.) 

Utah  Gas  &  Cole,  preferred 

Va.-Caro.  Chem  ,  pref.  (quar.)  (No.  58). 
Western  Union  Teleg.  (quar.)  (No.  164). 
Westinghouse  A ir  lirake  (quar.) 

Extra  . . 

.Special 

Westinghouse  Eire.  &  Mfg.,  pref.  (quar.) _ 

Wtlkes-Barre  Gas  &  Electric  (quar.) 

Yukon  Gold  Company  (quar.)  (No.  3) 


3 
IX 

2 

1\ 

:,'.. 

IX 

\Yi 

IX 

IK 

1% 

IX 

*> 

1H 

l 

2 
1% 

IK 

IX 
2 

\K 

2 

1 
1 
i>:<.  l ! ., 
IX 
I  '» 
2'A 
2'A 

ix 

2 
•> 

2X 

1 

ix 

2 

3M 
IX 
IX 

2X 

1 

1 

X 
IX 
l% 

X 
1 
4 
3 
2X 

Hi 

2 

IX 

1 

IX 

1 

IX 

2', 

2y> 
l 

IX 
IX 

/  2y2 
IX 
IX 

ix 

IX 
IX 
IX 
IX 
IX 

2 

■STAc 
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IX 

\x 
1 

2 

1M 
elX 
IX 

2X 
IX 
12 

IX 

2 
2 

X 
IX 
IX 
3 

IX 

2 

IX 
IX 

IX 
I 

IX 
1 

2 

IX 

25? 
IX 

\x. 

IX 
1 

3 

3X 
4 

IX 
$1.50 
50c 
2 
2 
2 

IX 
1 

\x 

1 

1 

IX 

1 

X 
75c 
IX 
2 

X 
2X 
IX 
1 

IK 
IX 
10c. 


When 

Payable. 


April 
\pril 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
\pril 

Men. 

April 
April 
April 
\pril 
Men. 
April 
April 
April 
Vpril 
April 
April 
April 
\pril 
April 
April 
Men . 
May 
April 
Vprll 
April 
April 
April 
April 
April 
April 
June 
June 
May 
April 
April 
April 
May 
April 
April 
Mch. 
April 
April 
April 
Mch. 
April 
April 
Mch. 
April 
April 
April 
May 
April 
May 
April 
April 
Mch. 
April 
Mch. 
April 
April 
April 
Mch. 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
May 
April 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 


April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 


Hooks  Closed. 

Days  Inclusive. 


Mch,   13       to 
Holders  of  rec 
Holders  of  rec 

Men.  15     to 

Mch.  1") 
April  1 
Mch.  9 
April  1 
April  1 
Holders  o. 


to 
to 
to 

to 

to 

rec- 


to 

to 

to 
to 


to 

to 
to 


Holders  of  rec 

Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Mch.  29      to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  16      to 
Holders  of  rec. 
i  folders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Mch.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  19      to 
Holders  of  rec. 
May   1 4      to 
May    14 
April  14 
Feb.  24 
Feb.   24 
Holders  of  rec. 
Holders  of  rec. 
Mch.  22      to 
Mch.  24      to 
Mch.  20      to 
April    1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Mch.  15      to 
Holders  of  rec. 
Mch.  13      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
April  17      to 
Mch.  27      to 
Holders  of  rec 
Holders  of  rec. 
April    6      to 
Mch.  12      to 
Mch.  12 
Mch.  26 
Mch.  27 
Holders  of  rec. 
Mch.  20      to 
Mch.  12      to 
Mch.  16      to 
Holders  of  rec. 
Holders  of  rec 
April    1      to 
April     1       to 
Holders  of  rec. 
April    1      to 
April    1       to 
April    1       to 
April     1       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  22      to 
Mch.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
April    1      to 
Mch.  24      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  22      to 
Mch.  22      to 
April    3       to 
Mch.  17      to 
Holders  of  rec 
Mch.  24      to 
Mch.  19      to 
Mch.  16      to 
Mch.  31       to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  16      to 
April    Z      to 
April    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Mch.  16      to 
Mch.  16 
Mch.  19 
Mch.  26 
April    1 
Holders  of  rec 
April    1      to 
April    1      to 
April     I       to 
April    6      to 
Holders  of  rec 


to 
to 
to 
to 


31lMch.  16      to 


Mch.  31 
Mch.  15 
Mch. 15a 
Mch.  If  I 
Mch.  HI 
April  10 
April  1 
April  15 
April  15 
Mch. 10a 

Mch  HI 
Mch.  14 
Mch.  14 
April  15 
Mch.  :n 
Mch.  26 
Mch.  15a 

Mch. 3  la 
Mch  .2  la 
Mch.  19 
April  4 
Mch.  15 
Mch.  15 
Mch.  19a 
April  15 
Feb  28 
Mch.  15 
Feb  28 
Mch.  21 
Mch.  31 
April  30 
Mch.  26 
Mch.  22a 
Mch.  fa 
Mch.  31 
Mch.  26a 
Mch.  15 
April  1 
Mch.  25 
June  1 
June  1 
May  2 
April  I 
April  1 
Mch.  19 
April  30 
April  1 
Mch.  31 
April  3 
April  17 
Mch. 12a 
Mch. 12a 
Mch.  31 
Mch.  31 
Mch. 30a 
Mch.  31 
Mch.  31 
Mch. 31a 
Mch.  12a 
May  2 
April  4 
April  13 
Mch. 28a 
April  15 
Mch.  31 
Mch.  15 
Mch.  31 
Mch.  31 
Mch.  17 
April  1 
Mch.  20 
Mch.  31 
Mch.  16 
April  1 
April  17 
April  17 
Mch. 15a 
April  10 
April  5 
April  5 
April  10 
Mch.  31 
Mch.  31 
Mch. 24a 
April  1 
April  1 
April  23 
Mch. 31a 
April  la 
April  la 
May  2a 
Mch.  16 
Mch.  15 
Mch.  15 
Mch.  12a 
April  10 
Mch.  31 
Mch. 15a 
April  7 
Mch.  17a 
April  1 
April  1 
April  15 
Mch.  22 
Mch.  12 
April  3 
Mch.  31 
April  15 
April  10 
Mch.  19 
Mch.  19 
April  1 
April  15 
April  15 
Mch.  24 
Mch.  31 
Mch.  15 
Mch.  15 
Mch.  21 
Mch.  21 
Mch.  31 
Mch.  31 
Mch.  31 
April  18 
April  18 
Mch.  21 
April  1 
April  15 
Mch.  19a 
April  9 
April  9 
April  9 
April  15 
Mch. 18a 
Mch.  31 


a  Transfer  books  not  closed.  6  This  covers  accumulated  dividends  Nos.  10  to  18, 
payable  semi-annually  from  April  1  1906  to  April  1  1910  inclusive,  d  Correction. 
e  Three  per  cent  declared  on  common,  payable  \lA%  April  15  and  ljj%  Oct.  15. 
1  Less  Income  tax.     o  Payable  In  stock. 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  March  19. 
The  figures  for  the  separate  banks  are  the  averages  of  tha 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Rt- 

00s  omitted. 

Average. 

Average. 

A veruge . 

A verage. 

s've. 

$ 

$ 

S 

% 

S 

$ 

% 

Bank  of  NY   . 

2. 000,  (1 

3,431.8 

19,389,0 

3.230,0 

1.079,0 

16,999,0 

25  3 

Manhattan   Co 

2,050,0 

4,126,6 

32,200,0 

8,342.0 

1. 573.0 

37,350,0 

26.5 

Merchants' 

2,000.0 

1,708,9 

19.609.0 

3,217,0 

1,771,0 

19.821,0 

25.1 

Mtch   &   itetal 

6,000.0 

7.763.9 

54.544,3 

12,750.8 

738,7 

53,951.2 

25.0 

1, 50(1.0 

5,894,9 

24,707,1 

4,256,2 

1.961,7 

24,761,8 

25.1 

Phenlx 

1,000,0 

691 ,3 

7,653  0 

1,453,0 

323.0 

6,812,0 

26.6 

City     .. 

25,000,0 

29,756,9 

176.130,9 

38,507,3 

5.261,0 

166,698,9 

26.3 

Chemical . 

;■;  oiio.o 

6,250,4 

28,774,1 

4.775.3 

2,084,4 

26,845,8|25.6 

Merchants'  Ex 

600,0 

516,4 

6,435,8 

1,596.6 

139.2 

6.541.1.  26  5 

Gallatin 

1,000,0 

2,493.3 

8.445,4 

1,287,7 

433,3 

6,635,3  25.9 

Butch.  *  Drov. 

300,0 

149,1 

2. 2911.. -j 

502.1 

87,3 

2,149,827  4 

Greenwich 

500,0 

777,1 

7,527,5 

1,912.4 

200,0 

8,462.7 

25.0 

Amcr.    Kxch.  . . 

5,000,0 

5,231,9 

32,557,6 

5,150,2 

1,804,9 

26,820,6 

26.0 

Commerce 

25,000,0 

15,804,2 

1  17,957,7 

26,130,9 

6.761,5 

126,886,9 

26.0 

Mercantile   .... 

.'{,000,0 

2,6  17.2 

11,321,7 

1,692,7 

1,011,6 

10.753.6  25.1 

Pacific   . 

500,0 

897,6 

3,9  >s   | 

447,0 

i  13,5 

3,588.1 

24.8 

Chatham    ..    .. 

450,0 

1,023,5 

7,072,0 

1,002.7 

943,1 

7.517.6 

25.8 

People's 

200,0 

477,5 

2.033,3 

404.4 

134,2 

2,145,9 

25.0 

Hanover 

3,000,0 

11,417,0 

64,802,2 

14,082,9 

6,211,1 

74,738.2 

27.2 

Citizens'  Cent. . 

2,550,0 

1,534.6 

21,734,0 

5,080.6 

324.  y 

21,115,7 

25  7 

Nassau 

500.0 

464,8 

7,015,5 

919,7 

998,9 

7,859,4 

24.4 

Market  &  Fult.'n 

1,000.0 

1,679,2 

8,655,4 

1,631,9 

1.058,7 

8,747,7 

30.7 

Metropolitan  . . 

2.000,0 

1,392,9 

11,257,8 

2,723,6 

221.5 

11.204.3 

26.1 

Corn   Exchange 

3,000.0 

5,254.1 

41,029,0 

7,662,0 

4,518,0 

48.O96.0 

25.3 

Imp.  &  Traders' 

1 ,500,0 

7,461,6 

25,878,0 

3,624.0 

2.397,0 

23,564,0 

25.5 

Park  . .   ...... 

3,000,0 

9,947.1 

82,475,0 

22.226.0 

1  ,S51,0 

25.6 

ICast  Hiver 

250,0 

100,7 

1,524,5 

369.3 

81,8 

1.738.9 

25.9 

Fourth . 

3,000,0 

3,493,1 

23,188,0 

3,482,0 

2,233,0 

24.733,0 

23.1 

Second  

1,000,0 

1,915,5 

13,199.0 

2.906.0 

385.0 

13, 088, 0 

25.1 

First 

10,000,0 

19.671,0 

98,096,7 

20,960,3 

1,487,5 

87,101.4 

25.7 

Irving  Kxch... 

2.000,0 

1,555,5 

23,206.5 

5,472,9 

1,052,4 

25,260,0 

25.8 

Bowery    

250,0 

802,0 

3,450,0 

S35.0 

51,0 

3,633.0  24.4 

N.  Y.  County. _ 

500,0 

1,581,1 

7,599,7 

1.280,4 

640,2 

7,802,4  25.1 

German-Amer  . 

750,0 

667,5 

3.989,7 

829,0 

208.S 

3,882.0{26.7 

Chase 

5,000,0 

7,028,4 

77,079.5 

17,653,5 

3,228,0 

84.221,S,24.7 

Fifth  Avenue.  . 

100,0 

2,069,9 

12,823,0 

2,730,0 

1,078,7 

14,550.2  26  1 

German  Exch. . 

200,0 

894,0 

3,882,6 

532,0 

453,8 

3,980,8  24.7 

Germania  .    . 

200,0 

1,006,5 

4,777,8 

849,4 

517,5 

5,472,7  25.0 

Lincoln  

1.000,0 

1,460,2 

15,205,8 

3,449.0 

733.8 

16,425,5  25.4 

Garfield 

1,000,0 

1.150.7 

7,848,3 

1.877.2 

328  8 

7,953,3  27.7 

Fifth 

250,0 

484,0 

3,382,5 

617.3 

350,4 

3,674,8  26.4 

Metropolis 

1,000,0 

2,020,2 

11.^46,3 

908.8 

2.103.3 

11,926,6  25.2 

West  side. 

200,0 

1,139,0 

4,254,0 

984.0 

200,0 

4,697,0  25.2 

Seaboard 

1,000,0 

1,838.0 

18,699,0 

4.279.(1 

1,599,0 

21.712,0  27.0 

Liberty  .." 

1,000.0 

2,654,6 

17.968,9 

3,785,9 

968.9 

18,522,6  25.6 

N.  Y.  Prod.  Ex. 

1,000,0 

705,4 

7,592,4 

2,006,9 

241,0 

8,914.7  25.2 

State  

1,000,0 

863,0 

13.939,0 

4,036,0 

286,0 

17,244.0  25.0 

14th  Street 

1,000,0 

334,5 

5,951,1 

939,2 

624.1 

6,256,9  25.0 

Coal  &  Iron 

1,000,0 

335,6 

5,656,0 

897,0 

529.0 

5,562,0  25.6 

Totals,  Average 

128,350,0 

182,627,5  1243,617.5 

256,289,7 

63,412,9 

1241,012,7  25.7 

Actual   figures 

March   19 

1230,652,6 

258,223,0 

64,048,9 

1229,292,6  26.2 

fH  -i        .' 

On  the  basis  of  averages,  circulation  amounted  to  847,929,700  and  United  states 
deposits  (included  in  deposits)  to  81.740,400:  actual  figures  March  19.  circulation, 
S47,855,400;  United  States  deposits.  $1,863,800. 

The  State  Banking  Department  also  now  furnishes  weekly- 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  19. 


Capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments. 
Change  from  last  week 


Specie    

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y, 


26,075,000 

38,5S6,70O 

296,962,200 
—3,812,800 

47,486,500 
—1,220,400 

24.605,800 
4-552,100 

339,747,400 
—5,061,300 

92,430.200 
—1,367,400 

27.7% 
27.8% 


Trust  Cos. 

in 

Greater  N.  Y. 


63,425,000 

167,632,400 

1.064.653,900 
+  2,851,200 

120,645,900 
—711,700 

11,857.400 
— S8.200 

1,114,840,800 
—3,054,500 

138,064.900 
—1,158,600 

15.8% 
15.8% 


Stale  Banks 

outside  of 

Greater  N.  Y. 


8,758,000 

10,719,766 

90.271,000 
—172,600 


95,545,000 
+  390,000 

19.633.800 
+  360.200 

21.2% 
20.99;. 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


S 
7,975,000 


10,652,956 


134,108,700 
+  180,700 


140,622,200 
—439.100 

IS, 519, 600 
—552,300 

13  9 

14  2', 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  b  >nds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — State  Banks — 

eserve  Required  for  Trust  Companies                     Total  Of  Total            Of 

and  State  Banks.                                             Reserve  which  Reserve       which 

Location —                                                             Required  in  Cash. Required,    in  Cash. 

Manhattan   Borough -.15%  15%  25%         15% 

Brooklyn  Borough(without  branches  In  Ma'nhat.).  15%  10%  20%         10% 

Other  Boroughs  (without  branches  in  Manhattan).  15%  10%  15%           7X% 

Any  Borough  with  branches  in  Manhattan .15%  15%  25%         15% 

Elsewhere  in  State 10%  5%  15%          6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New   York. 

NEW    YORK   CITY   BANKS   AND   TRUST   COMPANIES.  


Week  ended  March  19. 


Capital.  fNat.    banks! 

|  Jan.     31 | 

Surplus. {State  banks} 

I     Nov.  10.     J 
Loans  and  Investments 
Change  from  last 

Deposits     -    .- 
Change  from  last  week 


Specie   . .  

Change  from  last  week 


Legal-tenders 

Change  from  hist  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  will) 
other  bks.  *  trust  COS. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring    reserve  — 

Percentage  last  week .  _ 

surplus  reserve 


Clear  .-House 

Banks. 
ActualE  igures 


12S.350.000 

182.027, 500 

,230,652,600 
—20,951,500 

,229,292,600 
—20,81  i  .  100 

258,223,900 
+978,600 

64,048,900 

+  1,012,000 

322. 272. soil 
+  2,020.000 


322,272,800 
+  2,020,000 


20.2  1'  , 
25.64% 

14,949,050 


Clcar.-llouse 
Banks. 
Average. 


12S,350,0()0 
182,627,500 

1,243,617,500 

—  1,573,500 

1.211.012.700 
— 1,320,700 

256,289,700 
—1,528,400 

63.412,900 

—  110.000 

319,702.000 
—1,639.000 


Slate  Banks  A 
Trust  Cos.  not 
In  C.-H.  Aver. 


319,702,000 
—1,639,000 


25.79', 
25.83?? 


9,449,425 


73,550,000 

176,431,300 

1,159,384,600 
+  3,756,100 

11,119,790,400 

+  4,552.000 

126.915.S00 

—735.200 

620.5!);.,  son 
.      —67,500 

cl47,511,600 

—802,700 


23,462,500 

—1,209,200 


170.974,100 
—2.071,900 


17.3f, 
17.4'  , 


Total  of  all 
Banksd:  Trust 
Cos.  Average. 


201.900,000 

359,058,800 

2,  lo  :. ooj.  loo 
+2,182,600 

2,360,803,100 

i  225,900 

; 

—2,203.600 

84,008,700 
-178,100 

467,214,200 
—2,441,700 


23,462,500 

—1,20!),  200 


490,670,700 
—3,710,900 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  si  ,229,742,000,  a  decrease  of  82.528,000  from  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  l>  Includes  bank  notes,  c  Of  this  amount  Stale  hanks  heid 
{15,008,300  and  trust  companies  8132,503.300. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Monet/ 

Entire  Res. 

Ended. 

Investments 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Depo  It. 

$ 

S 

$ 

$ 

$ 

S 

Jan.    22.. 

2,358,677,8 

2,325,319,8 

381,965,4 

96,029,2 

477,994,0 

498,272,7 

Jan.    29.. 

2,369,439.3 

2,345,718,1 

392,381,1 

94.985.3 

487,360.4 

507,426.5 

Feb.     S.- 

2,393,980,2 

2,371,517,9 

394,728,5 

90.322,2 

485,050,7 

508,216,7 

Feb.    11_. 

2,379.306.0 

2,351.560,6 

392,244,4 

89,010,3 

481,254,7 

504.770,4 

Feb.    19-. 

2,380,108,9 

2.351,141,3 

393,107,2 

88.351,1 

481,458,3 

504,124,9 

Feb.    26.. 

2,380,174.4 

2,348,300  4 

390,020  0 

88,380  7 

478,400  7 

501,339,3 

Men.     5_. 

2,391,904,9 

2,353,110,9 

380,325,8 

85,917,9 

472,243,7 

496,517,7 

Mch.  12-. 

2.400,819.5 

2.360,577,2 

385,469,1 

84,186.8 

469,055,9 

194.387.6 

Mch.   19_. 

2,403,002,1 

2,360,803,1 

383,205. 5 

84,008,7 

407,214,2 

490,070,7 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  March  19,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 


Capi- 
tal. 


Sur- 
plus. 


N.    Y.    City 

Boroughs  of 
Man.&Brx. 
Wash.Hghts 

Century  

Colonial 

Columbia  - . 
Fidelity  _.. 

Jeiferson 

Mt.  Morris. 

Mutual 

Plaza  

23rd  Ward. 
Union  Ex  N 
Yorkville  -  _ 
New  Neth'd 
Batt.  I'k.  N. 
Aetna  Nat . 
Borough  of 
Brooklyn 
Broadway... 

Mfrs.'  Nat. 
Mechanics'.. 
au  Nat . 
Nat.  City 
North  side 
Klrsl  Nat  . 
Jersey  City. 
First  Nat.. 
Hud. Co.  Nat 
Third  Nat 

Hoboken. 
First    Nal 
Second  Nat 


$ 

100.0 
200.0 
400.0 

300. 1) 
200.0 
590,0 
250.0 

200.0 
100,0 

200.0 

1,000,0 

100.0 

200,0 

200.0 
300,0 


200,0 

252.0 
1.000.0 

750,0 

300.0 
200.0 

300,0 

400,0 

250.0 

200,0 

220,0 
125.0, 


S 

247,4 

151,8 

311,0 

458,9 

159,3 

586,9 

287,6 

328,5 

412.1 

103,9 

915,1 

446,0 

243.5 

l  18,3 

311,6 


511.1 
797,3 
93  1,7 
977,3 
586,8 
144,0 
571,1 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


1,300,0 
1,442,5 

5.700,9 
5,713,0 
1,047,8 
3,479,5 
3,112,0 
3,769,3 
3,525,0 
1,807.4 
8,049,0 
4,123,0 
2,285,0 
1,178,8 
2,017.7 


3,145,0 

5.759.0 

1  1,468,1 
6,735,0 
3,999,0 
1,868,3 
3,438,0 


1,231,7  4.702.S 
712.3  2,606,0 
388,2     1,963,0 


020,1 
235.3 


Tot    Mch    19    8,4  17.0 

Tot,  Men.  12  8,447,0 
Tot.  Men,    5  8,447,0 


12.891.4 
12,891,4 
12,891,4 


2.500.9 

2, 00S, 9 


Specie. 


130,0 

24,9 

687,4 

540,0 
98,3 

14,4 
007,4 

30,0 

322.0 

154,0 

1,003,2 

47,2 
24  7,0 
203,4 
425,8 


27,6 
524,3 
205,0 
510,0 
107,0 
131,4 
339,0 

342,8 

140,9 
53,3 

102,2 
82,7 


99.477.5  7.175.0 
98,485,3  7. 103. o 
97.579,1    6,990,9 


Legal    |    Deposit  with 
Tender  


and  Clear 
Bank  ing 
Notes.     Agent. 


$ 

02,0 

1 83 . 1 

443,2 

500,0 
00,0 

521,0 
38,3 

600,6 

325,0 

45.2 

1.000,0 

750.9 
83.0 
30,3 
34,7 


421.9 
200.7 
1,3  10.0 
255,0, 
587,0 
101,6 
78,0 

3  12.3 
33.7 
99.2 


18,5 
97.7 


$ 

177,0 
51,1 

581.9 

099.0 

137,8 

2X5.3 

483,6 
416,0 

1.370.0 
220,3 
213,0 
275,9 
290,0 
182,0 
169,2 


302,9 
833. 0 
1  .370.2 
1.015.0 
542.0 
215.7 
301,0 

6,704,6 

210.7 
394,1 

159,1 
80,1 


8,281,1  17,782,4 
8,548,6  l  1,003,8 
8. 135.8,  13,011,4 


Other 

Banks, 

&c. 


171.0 


185,8 

84,8 

5,2 


255.0 
24,9 


320.9 
138,4 

250. o 

l::  t.o 

100.7 

38,0 


Net 
Deposits 


I 

1.305,0 

7,026,8 

0.S91.O 

1,087,6 
3,538,6 

4,331,8 
4,970,0 

7,963,0 

5.313.3 
2,481,0 

1,889,5 


3,012.3 

6,339,0 
l  1,556,1 
6,668,0 
4,914,0 
2,184,9 

3.120,0 


219.0   10,767,5 

19S.  I 

lo.i      2,178,8 


90.0 

219,9 


2,240,6 

2.775.0 


2.769,8  117677,8 
2,736,8  112 

2.l'i'.i.o  l  10302.7 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 

the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Capltal 

Banks. 

and 

Surplus. 

Boston. 

$ 

Feb.  20.. 

40,300,0 

Men.    5.. 

40,300,0 

Mch.  12.. 

40,300,0 

.Meh.    L9 

40,300,0 

Pbila. 

Feb.  20.. 

50.315.0 

Mch.    5.. 

50.315,0 

Mch.  12.. 

56,315,0 

Mch.  19-. 

56,3 15.0 

Loans. 


194,381.0 
194,041,0 
197.504,0 
198,968,0 

259,253,0 
259,791,0 
260,823.0 

257.470.0 


Specie. 


21,605,0 
20,144,0 
20,142,0 

20,772,0 


Legals. 


4,589,0 
4,282,0 
4,283,0 


73,759,0 
72,951,0 
70,702.0 
72,848,0 


Deposits,  a 


237,439.0 
238,773,0 

239,125.0 
245,150,0 

307,008,0 

307.897,0 
304,855.0 

I 


Circu- 
lation. 


S 
7,016,0 
7,040,0 

7,055,0 
7,003,0 

16,725,0 
16.762,0 
16,724,0 
16,527,0 


Clearings. 


136,750,7 
173,821.5 
160,673,7 
166,483,9 

127,771.8 
163,469,4 
141,511,9 
175,720,2 


a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83,106.000  on  .March  19,  against  83,203,000 
on  March  12. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  weekending  March  19;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1910. 

1909. 

1908. 

1907. 

84,265,121 
18,300,788 

S3, 231, 285 
14,317,949 

.82,332.789 
9,si  i,S  16 

$4,687,839 

General  Merchandise. 

16,111,624 

Total 

Since  January  1. 
Dry  Goods 

General  Merchandise 

S22.565.909 

S1I.20  1.S72 
178,441.534 

817,549,234 

841,128,913 
1  16,  199,  725 

S12, 147,035 

532,215,264 
93,772,291 

$20,799,463 

s  10.278,375 
157,994,573 

Total  11  weeks _ 

8219,040,406 

S187.628.63S 

S125,987,555 

$204,272, 948, 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  19  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                1909. 

1908. 

1907. 

For  the  week 

Previously  reported 

813,004,240    $13,032,394 

122,323,720,    124,080,873 

815,208.810 
158,250.590 

812,090,296 

132.705.292 

Total  11  weeks 

$135,987,960  5137,119,267 

1 

$173,465,406 

8145.'455?588 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  March  19 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Qoid. 


Great  Britain 

Fnnee    

Germany    

West  Indies 

Mexico    

South  America 

A»"  other  countries.  . 

Total  1910 

Total  1909 

Total  1908 ... 

Silver 

Great  Britain 

France    

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries. . 

Total  ,1910 

Total  1909 . 

Total  1908 . 


Exports. 


Week. 


$70,200 


28,(10(1 


$98,200 

0,850.985 
12.250 

$571,289 

38,750 

20S.000 

4,700 


$822,739 
460,985 
952,01:: 


SlneeJan.l. 


S3, 855 
1,652,987 


4,753,970 
25.500 


$6,436,318 

27,713,480 

806,695 

$8,510,055 

544,250 

210,045 

23,491 


2.070 
50 


89,290.501 

10.237,257 

9,007,851 


Imports. 


Week. 


Since  Jan.l. 


8380,000 


1,844 

2,803 

14,500 

4.300 


8109.513 
023.594 
078,177 


81,208 

50 

12,579 

55.133 


$68,970 
55,435 
54,940 


85.202 
1.707,754 

"~s¥,ioI 

18.802 
087.938 
200,071 


$2,858,978 

3,285,585 
7.899,015 

S5.087 

302 

4,793 

14,380 

283,105 

318,002 

206,465 


8832.134 
940,752 
907,929 


Of  the  above  imports  for  the  week  in  1910, 
were  American  gold  coin  and  $50  American  silver  coin. 
Of  the  exports  during  the  same  time,  $98,200  were  Ameri- 
can gold  coin  and  $4,700  were  American  silver  coin. 


Jganfcing  and  Ifiuttucial. 


INVESTMENT   SECURITIES 

Our  eight-page  olrcular  No.   687  describes  several  lssuei  o 
Investment  bonds  yielding  about  4H  to  5H%  . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

6   NASSAU   STREET.  THE    ROOKERY 

NEW   YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  in  conneotlon  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..   New   York.  CAPITAL  &   SURPLUS.  S6.500.000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  SI..  New  York 

Accounts  Invited.      Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD    President 
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Wall  Street,  Friday  Night,  March  25  L910, 

The  Money  Market  and  Financial  Situation. — Stock  Ex- 
change operations  have  aroused  very  little  interest  this  week 
Outside  the  circle  of  the  actual  traders  themselves.  These 
operations  have  been  limited  in  volume  and  largely  of  a 
routine  character,  so  that  the  proposal  for  an  extended  holi- 
day over  Good  Friday  and  Easter  met  with  little  or  no  oppo- 
sition from  either  within  or  without. 

The  matter  of  chief  interest  has  been  the  opening  of  bids 
for  the  $50, 000, 000  New  York  City  4%%  stock,  and  the  fact 
that  the  bids  were  largely  in  excess  of  the  issue,  at  a  premium 
of  more  than  1'  L  ,  was  favorably  regarded.  It  is  well-known, 
moreover,  that  a  large  portion  of  the  issue  will  go  abroad. 
At  the  same  time  there  has  been  a  falling  off  in  the  demand 
for  railway  issues,  and  business  in  this  department  at  the 
Exchange  is  considerably  reduced. 

Crop  conditions  in  the  winter- wheat  belt  are  attracting 
more  and  more  attention.  Reports  from  there  this  week 
have  not  been  altogether  favorable,  but  these  reports  are 
very  likely,  as  is  well  known,  to  be  greatly  modified  in  the 
near  future.  The  labor  situation  at  Philadelphia  and  in  the 
West  has  improved  since  our  last  issue, and  now  seem  likely 
to  drop  entirely  out  of  sight  as  a  matter  of  importance.  Au- 
thoritative reports  of  the  iron  and  steel  business  show  a  slight 
falling  off  in  the  demand  for  finished  product,  and  there  are 
other  evidences  of  a  slackening  of  the  expansion  of  trade 
which  has  been  going  on  for  some  time  past. 

Saturday's  bank  statement  showed  a  relatively  large  ad- 
dition to  the  surplus  held  by  the  New  York  City  banks, 
and  money  market  rates  are  decidedly  easier.  The  Bank  of 
England  reports  a  reduced  percentage  of  reserve,  the  latter 
being  now  considerably  below  the  average  at  this  season. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2%  to  3%.  Thursday's  rates  on  call  were  2%@3%. 
Commercial  paper  quoted  at  4%@4%%  for  60  to  90-day  en- 
dorsements, 4%@4%%  for  prime  4  to  6  months'  single 
names  and  5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £478,255  and  the  percentage 
of  reserve  to  liabilities  was  47.45,  against  49.32  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  0,000,000 
francs  gold  and  an  increase  of  3,075,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie    

Legal  tenders  _ _ 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  exel,  U.  S.  dep 


1910. 
A  verages  for 
week  ending 
March  19. 


128,350,000 

182,627,500 

1.243,017,500 

47,929,700 

1,241,012,700 

1,740,400 

256,289,700 

63,412,900 

319,702,600 
310,253,175 


9,449,425 
9,884,525 


Differences 

from 

precious  week. 


Dec. 
Dec. 
Dec. 
Inc. 
Dec. 
Dec. 

Dec. 
Dec. 


1,573 
102 

4,326 
76 

1,528 
110 


;,oo 
600 
Too 
100 

-HID 
CIIO 


19C9. 
A  verages  for 
week  ending 
March  20. 


1908. 
Averages  for 
week  ending 
March  21. 


1,039,000 
1,081,675 


Dec. 
Dec. 


557,325 
538,225 


126,350,000 

168,258,900 

1,301,035,400  1 

48,581,900: 

1.348,405,300  1 

2,153,0001 

271,520,100 

80,502,700 

352.022,800 
337,110,325 


14,906,475 
15,519,875 


S 

124.350,000 

159,804,900 

,101,053,600 

61,24.5,000 

,182,0S0,200 

48,227,200 

271,990,000 

60,954,500 

332,944,500 
295,520,050 


37,424,450 
49,481,250 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department  giving  the  condition  of  State  banks  and  trust  companies, 
not  reporting  ot  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  exchange  fluctuations  have 
been  confined  to  a  narrow  range,  trading  representing  only 
legitimate  operations. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  day  and  4  88  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8390@4  84  for 
sixty  days,  4  87@4  8705  for  cheques  and  4  8750@4  8760 
for  cables.  Commercial  on  banks  4  8345@4  8355  and  docu- 
ments for  payment  4  82%@4  84.  Cotton  for  payment 
4  82%@4  83  and  grain  for  payment  4  84@4  84 %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%  less  1-16@5  19%  for  long  and  5  17%  less  1-32 
@5  17%  for  short.  Germany  bankers'  marks  were  94  11-16 
@94%  for  long  and  95  3-16@95%  less  1-32  for  short.  Am- 
sterdam bankers'  guilders  were  40  09@40  11  for  short. 

Exchange  at  Paris  on  London,  25f.  21  %c;  week's  range, 
25f.  23Mc  high  and  25f.  20%c.  low. 

Exchange  at  Berlin  on  London,  20m.  46%pf.;  week's 
range,  20m.  46%pf.  high  and  20m.  44%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 
Sterling,  Actual —  Sixty  Days  Cheques.  Cables 

High  for  l he  week 4  8  !  >.;  4  8720  1  8765 

Low  for  the  week In:;1,  4  8091)  4  8735 

Paris  Bankers'  Francs — 

High  lor  the  week 5  19%  5  17J4  5  16%  less  1-16 

Lou  tor  the  week 5  20  5  17;..  less  1-16     5  17J^ 

a,  rmanyBanh  rs'  .1/ arks — 

Hlghfor  the  week. . 94%  95  5-10  !i,v\ 

Low  for  the  week  ')'  95  3-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  40  Vi  10  16 

Low  for  the  week. 39  96  40  07  40  13 

The  following  shows  the  rates  for  domestic  exchange  at 
the  undermentioned  cities  at  the  close  of  the  business  week: 
Chicago,  5c.  per  $1,000  premium.  Boston,  12%c.  per 
$1,000  discount.     New  Orleans,  commercial,  $1  per  $1,000 


discount;  bank,  90c.  per  $1,000  premium.  San  Francisco, 
50c.  per  $1,000  premium.  Charleston,  buying,  par;  sell- 
ing, 1-10  premium.  St.  Paul,  40c.  per  $1,000  premium. 
Savannah,  buying,  75c.  per  $1,000  discount;  selling,  75c. 
per  $1 ,000  premium.  St.  Louis,  5c.  per  $1,000  discount  bid; 
5c.  per  $1,000  premium  asked.  Montreal,  15%c.  per  $1,000 
premium. 

State  and  Railroad  Bonds.  Sales  of  State  bonds  at  the 
Board    $43,000    Virginia    6s  def.  trust  receipts  at  50  to  53. 

The  market  for  railway  and  industrial  bonds  has  been 
somewhat  more  active  than  last  week,  owing  to  an  unusual 
demand  for  a  few  issues.  An  advance  in  the  bonds  referred 
to  gave  a  firm  tone  to  the  whole  market  during  the  early 
part  of  the  week,  but  this  advance  has  not  been  maintained 
and  almost  the  entire  list  of  active  bonds  closes  with  a  loss. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $18,000  3s  coup,  at  103.  The  follow- 
ing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  folloiving . 


1 930 registered 

1 930 coupon 

1908-18    registered 

1908-18 coupon 

1925 registered 

1925 coupon 

1936 .Panama  Canal  regis 
1938 .Panama  Canal  regis 


Interest     Mch . 
Pcrioels  |     19 


Q—  Jan  *100« 

Q— Jan  *10034 

Q— Feb  *102M 

Q— Feb  *102J4 

Q— Feb  *l\i% 

Q— Feb  *114% 

Q— Feb  *100H 

Q— Nov  *  100% 


Mch. 
21 


*100% 

*10034 

"102>4 
*102'.,' 
*114  34 
*1 1454 
*U)0H 

*woy8 


Mch. 
22 

*100% 
*1003/$ 
MO.", 

103 
*  1 1 4  ^ 
♦114% 
*1003/g 
*100% 


Meh. 

23 


*1003^ 
♦100% 

*  10214 
*\0214 
*114% 

*  1 1 4  % 
*100% 
*100% 


Mch. 
24 


■100  H 

'100% 
■102H 
'102K 
'114% 

114'', 
'100% 
'100% 


Mch. 
25 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  unusually  dull  and  narrow  throughout  the  week. 
Thursday's  transactions  aggregated  only  about  310,000 
shares,  the  smallest  full  day's  operations  since  last  summer. 
The  tone  of  the  market  was  firm  on  Monday  and  Tuesday, 
but  softened  on  Wednesday,  after  which  there  was  little 
change;  and  of  a  list  of  30  active  issues  23  close  lower  and 
only  7  higher  than  last  week. 

Of  the  special  features,  Norfolk  &  Western  has  been  con- 
spicuous for  an  advance  of  over  3  points  to  108%,  the  high- 
est quotations  recorded  by  it  in  recent  years.  Other  strong 
features  have  been  Erie,  Brooklyn  Rapid  Transit,  Hocking 
Valley  trust  receipts  and  the  Interboro-Metropolitan  issues. 
On  the  other  hand,  Union  Pacific  declined  over  3  points, 
Louisville  &  Nashville  over  2  and  other  stocks  from  1  to  2. 

The  10  most  active  stocks  on  the  industrial  list  have  all 
declined  except  Virginia-Carolina  Chemical,  which  shows  a 
fractional  net  gain.  Coppers  are  down  about  2  points, 
Air  Brake  3,  Steel  common  nearly  2  and  Steel  preferred  1%. 

For  daily  volume  of  business  see  page  838. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  March  25. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Alice    Mining 

2,065 

S2.15  Mch  23 

S3H  Mch  23 

S2 

Jan 

$3  Ml 

Mch 

Cent  &  Sou  Amer  Teleg 

22 

119       Mch  23 

119       Mch  23 

115 

Jan 

120 

Jan 

Colo  Fuel  &  Iron,  pref.. 

200115       Mch  24 

110       Mch  22 

110 

Feb 

116 

Jan 

Dulut  h-Superior  Trac 

100,   71       Mch  24 

71       Mch  24 

71 

Mch 

71 

Mch 

General  Chemical,  pref.. 

110  103       Mch  24 

103       Mch  24 

103 

Jan 

107 

Mch 

Homestake  Mining | 

60l  88  Ji  Mch  24 

88  X  Mch  24 

81 

Jan 

89 

Feb 

Kanawha  &  Mich  tr  rects, 

300;  65      Mch  21 

67       Mch  21 

52 

Feb 

07 

Mch 

Knickerbocker  Ice,  pref. 

1001   77       Mch  19 

77       Mch  19 

77 

Mch 

81 

Mch 

Manhattan  Beach   . .   .  j 

100      3H  Mch  23 

3%  Mch  23 

3 

Jan 

■AY-, 

Mch 

N  Y  N  H  &  H— subscrip. 

receipts  first  paid 

1,360'149       Mch  22 

150^  Mch  24 

145 

Jan 

151 

Mch 

Norfolk  &  Western  rights; 

400    9-16  Mch  24     9-10  Mch  24 

9-16 

Mch 

% 

Mch 

Pacific  Tel  &  Tel.  pref.. 

100    98       Mch  22    98       Mch  22 

95 

Jan 

98 

Mch 

St  Jos  &  Or  Isl,  1st  pref  J 

400!  55       Mch  22!  55       Mch  23 

50 

Feb 

55 

Jan 

Sears,  Roebuck  &  Co.    . 

400  101       Mch  23  162       Mch  22 

159 

Mch 

103 

Mch 

United  Cigar  Mfrs,  pref 

100;i09       Mch  22  109       Mch  22 

107% 

Feb 

109  y, 

Feb 

West  Maryland,  pref 

100 

70      Mch  22 

70       Mch  22 

70 

Mch 

70 

Mch 

Outside  Market. — The  "curb"  market  has  been  quiet  all 
through  the  week,  with  this  condition  intensified  as  the  week 
closed.  Prices  moved  to  lower  levels.  The  bond  depart- 
ment was  an  active  quarter  and  contained  several  interesting 
features.  Prominent  among  these  were  the  N.  Y.  City 
4 3^s,  which  were  heavily  traded  in  at  the  beginning  of  the 
week,  "w.  i.,"  down  from  101  %  to  101  3-16  and  at  101% 
finally.  Later  transactions  were  transferred  to  the  Stock 
Exchange,  where  there  was  a  decline  to  101,  with  the  close 
101  %.  Chesapeake  &  Ohio  new  4%s  were  also  conspicuous, 
selling  "w.  i.,"  up  from  95  to  965s  and  down  to  95%. 
The  stockholders'  "rights"  to  subscribe  to  the  new  bonds 
were  traded  in  up  from  %  to  1%  and  down  to  1%.  The 
N.  Y.  Telephone  4%s,  new  issues,  "w.  i.,"  were  active  and 
sank  from  97%  to  97 %,  with  the  close  at  97%.  Western 
Pacific  5s  weakened  from  97  to  96%.  Among  share  proper- 
ties, American  Tobacco,  after  an  early  advance  of  10  points 
to  460,  moved  down  to  440  and  sold  finally  at  450.  Inter- 
continental Rubber  dropped  from  27%  to  24%  and  ends  the 
week  at  26.  Standard  Oil  lost  about  14  points  to  631,  ad- 
vancing finally  to  639.  United  Cigar  Mfrs.  common  broke 
from  82%  to  79%  and  recovered  to  SO.  Chicago  Subway 
sold  up  from  2%  to  3.  Copper  stocks  were  also  lower. 
Boston  Consolidated  weakened  from  19%  to  19%.  British 
Columbia  eased  off  from  6%  to  6%,  but  closed  at  the  high 
figure.  Butte  Coalition  advanced  from  25  to  26%,  sank 
to  24%  and  rose  to  25%.  Chino  Copper  went  down  from 
15%  to  14,  Gila  Copper  from  8  to  7%  and  Giroux  from  9% 
to  9.  Greene  Cananea  fell  from  10%  to  9%  and  finished  at 
9%.  Miami  declined  from  23%  to  22.  Nevada  Consoli- 
dated lost  a  point  to  23,  closing  at  23%. 

Outside  quotations  will  be  found  on  page  838. 
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OCCUPYING    TWO     PAGES 


STOCKS H16HTCST    AND    LOWEST    SALE    PRICES. 


Saturda  / 
March  19. 


*30 
72% 
114-U 
103-% 

♦  130 
112 
♦90 

75% 
179% 
*6634 
*290 

87l2 
*57 

30% 
*57 
14278 
159 
154% 
♦200 
*15J 
♦100 
4 

■891*2 

*101 

*oi 
*so 

*77 

*172 

619 

4U- 
*79% 
*63% 
*15 
*28% 

30% 
*49% 
*3S 
135% 

6912 

15 
*94'- 

125 

9612 
♦140% 

22 

56 

2414 

44 
•78 

37'2 
*69 
♦22 
*60 
♦65 
152 
•135 
♦15 

4158 

*68 

•143% 

155 

*8934 

4214 
*7Uj 

70 
•132 
•621  o 

273J 

124 

•59 

•100 

•82 

♦158 

45U 
105% 
*88 
133% 

♦  112 
*98 

♦  112 
136l2 
10U2 

♦  114 
1663s 
*89 

♦  103 

4812 
91U 
70% 
54 
•28% 

73% 

126% 

29 

66 

30 
714 
*101> 

45% 

681 2 

♦  1131- 
I86I4 
*9812 
*37 
*G7 

2H» 
47% 
52 
6178 
•5 
*10 
*5% 

621 9 


40 

721: 
115% 
103% 
1331- 
II2I4 

9212 

7G14 
179i2 

70 
300 

8878 

58 

70 

31 

58 
14412 
159 
154S8 
210 
155 
170 
4 

90" 

110 

63 

83 

7!) 
175 
619 

4H2 

81 

65 

151 2 

2912 

3034 

5014 

40 
136U 

69?s 

1512 

95 

98% 
130 

97I2- 
14H- 

22% 

57 

2414 

45 

80 

3814 

70 

25 

6212 

70 
15312 
1371 

19 

41% 

75 
1441 
155 

9214 

4314 

73 

70 
140 

641" 

27% 
125 

61 
118 

90 
158% 

46% 
10634 

90 
1347s 
115 
108 
115 
137% 
1021 
116 
168% 

(Hi.) 
104U 

49% 

92 

70% 

54 

29 

731« 
]  28l4 

29 

66I4 

30 
71., 

11% 

451 

6834 
1141" 
188% 

99 

39 

68 

21% 

4812 

521 

523,i 
51 

11 
6 

52 1 " 


Mondau 

March  21. 


*30 

7214 
114U 
103% 
*129 
111% 
♦91 

7512 
*178 

*6<i% 
§290 

88 

56 
* 

30% 

56% 
142% 
158 
153% 
§205 
*150 
+160 
4 

*8i- 

89% 
*101 
*60l" 
*80 
*77 
174% 
620 

4H2 
*80 
*60 
*15 
*28% 

30'4 

491- 

38 
135% 

09% 

151" 

95 
* 
1291"' 

96l8 
140 

22l8 

56 

24 

4412 
*78 

38 
*69 
*22 
*60 
*66 
15212 
*135 
♦15 

4H2 

§69% 

144 

*154I2 

*8934 

4238 
*71% 
*6934 
*135 

64 

27% 
12414 
*59 
*100 
*87 
15834 

45% 
1061- 
*89 
133% 
*112 
*98 
*112 
136 
10134 
*114 
166% 
*881" 
*103  " 

4838 

91% 
*68 

5312 
*2834 
*73 
126% 

29 

6534 

3014 
7l8 
*10 

45M 

681- 
114 
186% 
*9S 
*37 
*661- 

221- 

47% 

5H4 

51 

*5 
*10 

*534 

53 


'luesdnn 
March  22. 


40 

7214 
115% 
10338 
134 
11134 

9212 

77 
17914 

70 
290 

88% 

56 

70 

301-. 

57 
144>8 
163 
1541- 
203 
155 
170 
412 
9% 

S912 
110 

63 

S3 

79 
J  7434 
620 

4H2 

81 

67 

15% 

2912 

301- 

4912 

38 
136 

6978 

17'2 

95 

9S34 
133 

97 
140% 

22% 

5814 

2414 

44% 

80 

38 

70 

25 

621- 

70 

152I2 
139 

19 

4H2 

691 2 
144 
156 

9214 

42% 

73 

71 
140 

64 

27% 
I25I4 

62 
118 

89 
15834 

4512 
108% 

91 
134% 
115 
108 
115 
137l8 
10238 
116 
1681 

9H4 
104 

4938 

92 

71 

54 

29U 

7334 
12814 

29 

66 

301 
8 

11% 

45U 

69 
II5I4 
18734 

99 

39 

68 

223, 

481- 

5H4 

5H4 
512 

11 
6'4 

53 


♦28 

♦70 

11434 

103% 

13212 

UVs 

*91 

77 
17914 
*66% 
*290 

88 
*56 

30% 
56 
14318 
160 
154% 
*205 
*150 
*160 
4% 
101- 
8914 
*101 
02 
*80 
*76 
175 
*595 
4134 
8OI4 
*6312 
*15 
*28% 
3038 
49% 
39 
135% 
68% 
17% 


*120 

9634 
141 

22% 

5834 

24% 
*43% 
*78 

37% 
*69 
*22% 
*60 
*65 
153 
137% 
*15 

40 

*70 

*143% 

*1541- 

§9034 

42% 
+72 

70% 
♦  135 

64 

27% 
125 
*59 
*100 
*82 
15834 

45% 
107l8 
*88 
134% 
*111 
*98 
*111 
136% 
102 
11534 
167% 

* 

*i02l"o 

4834 

92 
*68 

54I4 
*28% 
•73 
127 

281- 

65 

30% 
7% 
*10 

45% 

69% 
115 
186% 

97% 
*37 
*66% 

22% 

48% 

51% 
*5 
*10 

*534 
*52 


40 

72% 
115% 
10338 
132% 
112% 

92% 

78 
17934 

70 
300 

8878 

58 

72 

30% 

56 
14438 
16U 
154% 
215 
155 
175 
43, 

11% 

89% 
110 

62 

83 

79 
175 
630 

4258 

8OI4 

041- 

I5S4 

29% 

31% 

491- 

39 
136U 

681 

18l8 

99' 

9834 
131 

97% 
141 

24 

60 

24% 

44% 

80 

38% 

70 

25 

62% 

70 
154 
137% 

20 

40 

75 

1441- 
1561 

9034 

43% 

73 

701 
140 

64 

2734 
1251- 

61 
118 

89 
1583 

40% 
1085 

90 
1351 
115 
108 
115 
137'4 
104% 
11534 
169% 

9H4 
104 

49% 

92 

71 

54I4 

291 

7334 
1281 

28% 

65% 

3H 
7'8 

12 

4538 

69% 
II5I4 
18" 

98% 

39 

67% 

23I4 

4938 

52% 

513, 
512 

11 
6 

54 


Wedrtesdan 
March  23. 


♦30 

72 

IHI4 

10338 

132 

§111% 

9214 

76% 
17878 
*6634 
*290 

86% 
*55 

"29% 
54 

14234 

160 

154 
*205 
•150 
•160 
4% 
1012 
891- 

101 
62 

*81 

*77 

175% 
+595 
41% 
7934 

*63% 
15 

§28% 
30% 
48% 
38 

135% 
67 14 
17% 


125 

9634 
140 

22% 

5734 

24U 

44 

77 

37% 
*68 

22% 
*60 
*65 
152 
137 
*15 

35 
*70 
144 
1541- 
*8934 

42 
•72 

70% 
*135 
*63% 

27% 
124% 
*59 
*100 
*S2% 
158% 

45% 
106 
*88 
134 
*111 
*97 
*110 
135% 
103% 
115% 
167% 
*881- 
103 

4634 
*91 
*69 

53% 

2834 
*73% 
126 

28% 

64% 

31 
6% 
*10% 

45% 

69% 
114 
185% 

97 
*37 

66% 

22 

4734 
*51% 

50% 
5% 

10% 
6% 
*53 


36 

72 
115% 
10338 
132 
111% 

92% 

78% 
179% 

70 
300 

8838 

58 

69% 

30 

56% 
144% 
160 
1543g 
210 
155 
175 
4% 

11% 

89% 
110 

62 

83 

79 
1751- 
650 

42 

80 

67 

15 

28% 

31 

49% 

38 
136% 

68 

17% 

95 

98/8 
125 

97% 
140 

23% 

59% 

24% 

44 

78 

3734 

70 

22% 

62 

70 
153% 
1371" 

20 

36% 

76 
144 
1541- 

90% 

43 

73 

70% 
140 


Thursday 
March  24 


1251 
61 

118 
89 

158% 
46 

107% 
90 

135 

114 
98 

114 

137 

1041 

1151 

169% 
91 

103 
49% 
921 
71 
54% 
2834 
7334 

127% 
281 
6434 
31% 
7% 
12 
45' 
69% 

115 

187% 
98 
39 
661- 
221- 
483j 
5134 
51% 
5% 
10% 
6% 
54 


♦28 
♦70 
114% 
103% 
*132 
1111- 

921, 

7634 
+  I7s-'<, 
*66% 
290 

86% 
*50 
* 
"29" 

54 
142% 

♦  1591- 
153% 

*205 
•150 

*  1  5.) 

4% 
•9% 
88 

+  101 
62 
*78 
*76 
*173 
•590 
41 
*79 
*631- 
*1478 
*271- 
3038 
491- 
*371- 
135% 
66% 
16% 


125 

9634 
H178 

221- 

57% 
*23 
♦42 
*76 

36% 
*68 
*21 
*60 
*65 
151 
*1361- 
*15" 

35% 

XlW 
*150 
*8934 

42 
*72 
69% 
*135 
65 
27?8 
rl23% 
*59 
*100 
*86 
158 
45 
$105% 
*89 
133% 
111 
♦97 
*111 
I.3534 
1031- 
*110 
167 
*881- 
*102 
47% 
*9()1- 
*69 
531- 
283J 
73% 
126% 
28% 
*64% 
30% 

*10U 

45 

6938 
1131- 
18434 

97% 
*37 
*66 

2178 

47% 

50% 
+50 

*5 

*9 

♦5% 
*52 


36 

72% 
11438 
10338 
133% 
111% 

92% 

77% 
180 

70 
290 

87% 

57 

691 2 

29% 

55 
143% 
160 
154 
210 
155 
170 
11- 

11% 

881 , 
110 

62 

82 

77 
176 
630 

41 

80 


Friday 
Maxell  25 


15% 

29'- 
3034 

491- 

3834 

1351- 

67 

17% 


125 

9634 
141% 

23% 

5878 

24 

43 

77 

37% 

70 

23 

(12 

70 
152 
138 

20 

ofi 

140 

155 
9O84 
42% 
73 
70% 

140 
65% 
28% 

123% 
61 

118 
88 

158% 
451- 

10534 
90 

134% 

111 

108 

115 

136% 

104 

116 

168 
91 

104 
48% 
921- 
70% 
531 
29% 
731 

127% 
28% 
6534 
3034 

12 

45 

691 - 
114% 
18578 

97% 

38 

67 

22 

48% 

501- 

5078 
5% 

11 
6 

54 


Hales  ot 

the 

Week 

Shares 


400 
600 
,048 
310 

.922 

4011 

046 

800 


53 


270 
010 

100 


2,500 
1,400 
1 ,300 

500 

500 

349 

3,870 

725 

111!) 

25 

kmi 

(HID 

500 
950 
300 
405 

100 


10(1 
RS 

348 

-•00 
050 

-,00 


1,800 


400 

(100 
010 


'.)-!  1 
,52, 
,300 


,200 
100 


107 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


Range  Since  January  1. 
On  '>asis  ol   loo-.s/iare  lois 


20(1 
400 
500 
loo 
700 
300 
-100 

950 

700 
400 
,700 
,914 

900 
,550 
,680 
,900 
,000 


Railroads 

Ann  Arbor 
Do  pref 

Atch  Topeka  &   Santa  Fe 
Do  pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do  pref 

Brooklyn  Rapid  Trans't. 

C Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  Wes,  trust  ctfs.. 

Do  pref   trust  ctfs 

Chicago  Milw  &  St  Pau'_. 

Do    pref 

Chicago  &  North  Western 

Do    pref. 
Chic  St  P  Minn  &  Omaha 

Oo    pref 
Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &StL... 

Do    pref 

Colorado  &  Southern 

Do  lrt  preferred 

Do  2d    preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West. 
Denver  &  Rio  Grande.. 

Do    pref 

Detroit   United 

Du'uth  So  Shore  &  Atla:i 
Do    pref 

IjVie 
J     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref.. 

Iron  Ore  properties 

Green  Bay  &  W   deb  cttB 

Havana    Electric 
Do    pre!' 

Hock  Val  J  P  M  A  Co  rets 
Hocking  Valley  pref 

Illinois    Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref - 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan    Street 

Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  S  S  Marie. .- 

Do    pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

Pennsylvania 

Pitt<b  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pret.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd.. 
Do    pref  do 


25     Feb  25 

481-  Feb  23 

cl  101  -Feb    S 

1021-  Feb    ■:• 

12:ilo  Feb    8 

108%  Feb    7 

9j     Feb    4 

681-  Feb    7 

176'ij  Feb    8 

67     Feb  11 

290     Feb    3 

77%  Feb    8 

54  Feb 

"2/  Feb 
52  Feb  8 
1421-  Mch21 
158     Mch21 

152%  Feb    4 

§205  '  Mch 21 

14.3     Jan  19 

1 170     Jan 

4     Jan 

7\s  Feb    7 

77     Jan  20 

1001-  Feb    4 

541-  Feb    8 

.so    Jan  20 

79%  Mch  1 

103%  Feb    3 

590     Jan  19 

3.3     Feb    8 

76'-  Feb    8 

61  "  Jan  17 

14  Feb 
24  Feb 
25%  Feb 
41%  Feb 
:'2-%  Feb 

d30%J  n 
G31-  Feb 
14U  Feb 
881"  Jan  20 
941-  Jan  25 
102  *  Feb    7 

86  Feb 
138%  Feb 

18  Feb 
45%  Feb 
1  a  Feb 
r,9  Feb 
77  Mch  23 
33%  Feb  8 
67  Jan  25 
20     Feb    3 

55  Feb    8 

62  Feb  3 
141%  Feb  o 
134     Feb    9 

15  Mch  2 
35  Mch  23 
70      Mch  16 

130%  Jan  19 

150  Jan  20 
91  Feb  7 
38  Feb  8 
691- Jan  25 
65%  Feb    3 

130  Jan  25 
60  Feb  3 
2438Jan  15 

ll47s  FeD  3 
577s  Feb    3 

10934  Jan  21 

87  Mch  18 
154%  Jan  19 

43%  Feb  o 
95     Jan  25 

88  Feb  2 
rl31'-Jan  19 

107     Feb  15 


100 

,200 
,800 
,400 
,800 
100 
100 
140 
200 


rIY-xas  &  Pacifle. 
JL  bird  Avenue  (N  Y) 
Toledo  Hallways  &  Light 
Toledo  St  L  &  Western 

Do    pref.. 

Twin  City  Rapid  Transit 

Union   Pacillc 
Do  pref.. 
Unit  Rys  luv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid. 

West  Maryland  Ry 

W  heeling   i&   Lake   Erie 

Do   1st  pref 

Do  2d  pref.. 

Wisconsin    Central 


Hithest 


3(5     Mch 

72%  Mch  8 

124%  Jan  3 

104%  Jan  10 

137%.  Jan  5 

119%  Jan  8 

94     Jan  7 

80%  Jan  3 

183  %  Feb  11 

70     Jan  4 

312     Jan  7 

92    Jan  3 

0034  Jan  3 


367S 
64% 
158% 
172% 
1821- 
225 
162% 
§170% 

12% 

92% 
104 

G534 

83 

81 
185 
G20 


66 

1834 

34% 

34% 

52% 

42 
1437s 

801- 

lfc% 

96 

99 
133 

9734 
147 

25% 

02% 

30 

54% 

80 

44% 

71 

2534 

0234 

69 
15934 
139 

25 

53% 

80 
145 
155% 

9234 

51% 

74% 

73 
139 

65% 

28% 
128 

05'- 
10934 

98 
162 

50 
H'8\s 

91% 
1  15% 
1183. 


105     Feb  14 

129%  Feb    8 
95     Feb    8 

114  MchlO 
j:154  Jan  27 
C0'>8  Feb  7 
993 1  Jan  20 
38%  Jan  20 
81  Jan  25 
68%  Feb 
45  Feb 
241- Feb 
693,,  Feb 

1197*  Feb 

2584  Feb    7 

0     Feb    8 

•_tii»  Feb    7 

6  "  MchlO 

10%  Feb    8 


Jan  3 
Jan  10 
Jan  3 
Jan  3 
Jan  3 
Jan  (i 
Feb  23 
Feb  18 
Jan  4 
Jan  4 
Mch  18 
Jan  15 
Feb  25 
Men  4 
Jan  6 
Jan  3 
Men  21 
Jan  3 
Jan  3 
Jan  27 
Jan  3 
Jan  4 
Jan  5 
Mch  8 
Mch  8 
Jan  3 
Jan  4 
Mch  22 
Jan  31 
Jan  4 
Mch  21 
Mch  18 
Jan  5 
Jan  11 
Jan  12 
Jan  3 
Jan  3 
Feb  18 
Jan  1 
Jan 
Jan  5 
Jan  1 
Jan 
Jan 
Mch  8 
Jan  14 
Jan  4 
Feb  24 
Mch  3 
Mch  2 
Jan  3 
Jan  5 
Jan  5 
Mch  9 
Jan  8 
Mch  24 
Jan  20 
Mch  9 
Jan  4 
Jan  21 
.Ian  19 
Mch  1  4 
Jan  5 
Mch  21 
Mch  16 
Jan  3 
Tan  12 


liano    lor  frevwus 
Veil  (1909t 


4 

62 
ell] 
178 
96 
33 
56' 


Feb 
Feb 
Jan  25 
Feb    8 

Feb    :; 

Jan  25 

_  Jan  25 

1 8S4  Feb    3 

3  9:i4  Feb    8 

4.3     Feb    8 

50%  Mch  23 

5     Jan  31 

9     Jan  31 

5%  Jan   >1 

..i  ■  Feb    4 


118     .Ian     3 

138%  Mch  9 

1(,4->sMch2  2 

116     Mch   1 

172%  1-eb  18 

931-  Feb  17 

1101- Jan     3 

57%  Jan     3 

i>2     MchlO 

73     Jan    6 

60  Jan  5 
34%  Jan  3 
771- Jan     3 

'ii-'iJan    4 

333,  Jan    3 

75     Jan     3 

36% Jan     3 

19%  Jan     7 

1584  Jan  12 

54%  Jan    4 

72%  Jan     4 

117%  Jan     3 

20434jan     " 

10334  Jan    7 

42%  Jan    3 

7238Jan    8 

2734  Jan    3 

61  Jan 
54%  Mch  12 
54%Mch  12 
10  .tan  3 
23  Jan  3 
131- Jan     3 

56%Mch 


20     Mch 

15     Mch 

97?8  Jan 

lzo%  Oct 

100%  Jan 

10684  J'ne 

1071-Jan 

1431-  Aug 

1031-  Feb 

122%  J'ly 

91      Nov 

96     Apr 

67     Jan 

82%  J'ne 

rl65     Mch 

1893g  Oct 

60%  Jan 

70%  NOV 

215     Feb 

3231-  Sep 

555s  Jan 

91%  Dec 

577g  Feb 

7434  Apr 

70     Nov 

,'M"  Mch 

311-  Dec 

3738  Dec 

583,  Dec 

(143,  Dec 

141     Feb 

165%  Sep 

158'-  Mch 

181     Aug 

173i8  Feb 

1981"  Aug 

208    Men 

§23.)     Aug 

148     Apr 

1H7      Aug 

1601-  Jan 

§18>    J'ly 

3i"  Dec 

7    Jan 

73,  Dec 

18%  fan 

6S     J  an 

83%  Dec 

100     Jan 

105     Mcu 

51     Oct 

68%  Jan 

7(ji"  Jan 

86     May 

73%  Jan 

841-  Jan 

16734  Feb 

200     May 

535     Feb 

680     Apr 

37*8  Jan 

51     Apr 

79i2  Jan 

90     Feb 

56     Jan 

7134  Aug 

14%  Nov 

21     Jan 

28     Feb 

36%  Jan 

22%  Mch 

39     J'ne 

36'- Mch 

5634  Aur 

281-  Mch 

46     Aug 

136%  Feb 

1577.S  Aug 

65%  Mch 

881-  Aue 

131- Nov 

•'1     Dec 

39     Feb 

103     Dec 

83%  Feb 

loo     Dee 

97     May 

126     Aug 

88     Apr 

94I"  J'ne 

137     Feb 

162%  Aug 

115s  Mch 

2578  Dec 

3C34  Mch 

63%  Deo 

2634  Nov 

36     Apr 

48     Sep 

62     Apr 

743,  Feb 

82     Sep 

37     Feb 

fO%  Aug 

677s  Feb 

75%  Aug 

191"  Feb 

291  •>  Aug 

48     Jan 

047R  J'ne 

59     Jan 

7U"  Dec 

il21      "an 

1621"  Aug 

137     Dec 

1531-  Jan 

18    J''y 

42    Jan 

51     Sep 

65    Jaa 

81     Mch 

90    Jan 

1321-  Jan 

l4i)i"  Jan 

147     Apr 

I154I"  Au«r 

89    J  iy 

94     Dec  I 

351-  Feb 

501-  Oct   1 

71     Feb 

78%  Oct 

65     Feb 

77!"  Aug 

1221-  Jan 

142     Dec 

44%  Apr 

64     Dec 

21     Dec 

26%  May 

1201-  Feb 

14734  A.ug 

48%  Mch 

69     Nov 

100     Feb 

100     Feb 

76%  Apr 

95     Nov 

,154     Nov 

17434  J'ne 

42%  Feb 

55%  J'ne 

84%  Jan 

102     Dec 

85%  Mch 

921"  J'ly 

133%  Feb 

159%  Aug 

76     Mch 

1161-  Dec 

100     Mch 

§106     Sep 

88     Mch 

115     Dec 

126%  Feb 

151%  Sep 

86'-  Jan 

997<;  Dec 

104     Feb 

116%  Sep   ; 

118     Feb 

173%  Sep 

89      Mch 

96     Aug 

90     Feb 

II71-  Dec 

2078  Feb 

81     Dec 

57%  Feb 

9434  Dec 

65%  Mch 

74     Dec 

36     Feb 

f>03,  Sep 

20%  Feb 

853g  Dec 

471-  Jan 

82     Dec 

114%  Feb 

139%  Aug 

22     Feb 

34      Aug 

60     Jan 

751-  Dec 

30     Feb 

40%  Autr 

12%  Dec 

421-  Jan 

7     May 

15%  Jan 

43     Feb 

547s  Oct 

0434  Feb 

74%  Jan 

97     Jan 

116%  Dec 

1721-  Feb 

219     Aug 

I'M      Mch 

1181-  Aug 

30     Feb 

47     Seo 

50%  Feb 

77     Sep 

15     Feb 

2778  Dec 

41      1(1) 

til'*.,  J'ne 

r2i     Oct 

56     Dec 

5    J  Iy 

12, v  Jan 

15%  J'ly 

2."%  Jan 

6i- J'y 

15%  Jan 

1    35"c  Jan 

6  I7«  Apr 

BANKS  AND  TRUST  COMPANIES— HR  >KERS'  QUOTATIONS. 


Hanks 
Keic  York 

Aetna 

America  Y-- 
Amer  Excb. 
Audubon  .. 
Battery  Pit. 

Bower. \  ! 

BronxBorol 
Bro 

11,  I'k  1 
Butch  ic  Di- 
Century  ' 
Chase 


BUI 

Ask 

170 

180 

020 

250 

2.35 

120 

130 

120 

130 

,  , 

300 

2121; 

157% 

162% 

140 

150 

170 

175 

430 

Banks 

Chatham  .. 
Chelsea  Exl! 
Chemical  .. 
Citizens'  eti 
City 

Coal    A:  Iron 

■  lolonial  1). . 

<  'oliirnliia  ',  . 

Commerce  . 
Corn  Ex  1[_. 
Kast,    Blvei 

II  v  «     . 
Fifth    Ave' 


Bid 

Ask 

320 

335 

200 

445 

455 

168 

!  II  1 

T417 

1.30 

»50 

00 

310 

t  120 

T227 

320 

330 

1  .•;, 

135 

1 65 

175 

in 

150(1 

•  Bui  and  ,i  ked 
I  Sale  at  Stock 


prices:  no  sa  m  ide  on  1  his 

Exchange  or  at  auction  this  week 


Banks 
Firth    ... 

First  

14th   SMU 
Foiirl.lt  . . 
Hallatln  . 
Garfield  . 
Germ-Am   J 
Germ'n  Ex\ 
Gcrmanla  1 
Greenw  len  ' 

Hanover 

Imp  &  Trad 
N  Ex 

a  First  Install  menl  pa 


Bid 

Ask 

300 

350 

900 

IT, 

1.30 

105 

1202 



345 

295 

300 

1  10 

150 

4(5 

575 

265 

62o 

650 

.CO 

.373 

20  3 

210 

Banks 

Bid 

Ask 

felTcrsonH.. 

170 

180 

1  Jberl  y 

025 

Lincoln 

400 

42) 

\l.i  a  ha  I  .tan'! 

325 

340 

Mark't&Ful 

'   5 

265 

Mech&Mel  's 

272 

277 

Mercantile 

16  1 

17.) 

Merch   1     1  • 

|  167 

Merchants  . 

ISO 

I  WO 

iletropolls  1 

390 

410 

Metropol  'n', 

200 

Ml    Morrisn. 

275 

Mutual 

280 

1 

Banks' 

Nassau  H 

New  Net  It  1 1 
NewYorkCo 
New  York. 
N'ht  &D.1V1! 
19th    Ward 

Northern  .. 

Pacific*] 

Park 

People's  1|__ 

Phenlx 

Plazall 


Hid 

Ask 

220 

200 

220 

760 

320 

330 

22.3 

120 

f  100 

230 

240 

•170 

ISO 

2  8  1 

90 

195 

205 

1,23 



Banks 

Bid 

Prod  Excb  ',. 

11751., 

Reserve  

1 1 5 

Seaboard  .. 

38  • 

Second 

to  1 

Sherman 

13  . 

Slate  11 

300 

12th    Ward. 

23d   Ward 

Exc 

i  0 

Wash    H'tS  ' 

•a  esl 

50.) 

\  orkville  • . 

Ask 
125*" 


155 

1  11" 


{Less  than  100  shares,  UState  banks,  a  ttx-dlvldend 
id       n  Sold  at  private  sale  at  this  price.     z  2d 


mil 
paid. 


rlghl  lock. 

//3d  paid. 


830 
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ss 


1   ICS— HIGHEST    AM)    LOWEST    r-A/.K    PRICKS 


March  19 


♦246 

*47 
*103 

*95 

n", 

76 

6  i 

*110 

*67 

*286 

s;/ 
♦3912 

21 
*141- 

38I2 

5U" 
111 

*7 

44% 
♦88 

S5% 
IDS 
♦275 
*96 
*58 
1281S 
*123 
141% 

391" 

103% 

4834 

31 

* 

*151 

*13% 

32 

§4234 

*1061" 

401" 

16 


45 

79% 

4784 
105 

:ss7. 

95% 

12 

76 

I  i  ,<, 
(is  If. 
107 
295 

<J0% 

27 

15 

381" 

5258 
114 
712 

45 

90 

861a 
108 

iYo~" 

60 
12.6% 

124 
142 

90% 
39% 

1031" 

49>2 

31 

61 
155 

15'2 

32 

4234 
108 

41 

16 


145 

*18% 

*8n2 

*33% 

*. 

*70 
*154 


14534 
I9I4 
85 

33% 

51 
78 
I55I4 


92l2 

*118 

6'4 

21 

13 

53 

46 

§87% 

10034 

*8834 

77 
*107 

*  . 

*30 
83 

*107% 

*79 

*78 

*31% 

*3734 

110 

*100l2 

22 

*72 

43 

*102 

♦  193 

*212 

*3% 

44 
*103 

39 
*101 

78 


921" 
123 
6I4 

21 

13U 

53 

46 

8712 
10:, '"4 

90 

77 
112 
123 

221" 
100 

83l2 
108 

85 

79 

33 

40 
110% 
10212 

22 

76 

43 

104 

196 

4 

334 

44 
107 

39 
102 

7834 


*3212 
*88% 

*9 
*00 
*117 
*10934 
§24% 
§77 
*120 
*77 
*6 
*15 
44 
§115% 
*78 

85% 

12138 

47% 

581" 

*126 

♦60 

*1838 

*70 
♦  177 

*75 

70 

*122 


3312 

92 

11 

73 
118 
1101" 

241" 

77 
130 

79 
8 

2712 

44 
115% 

SO 

86% 
1213« 

4938 

59% 
127l.i 

63 

2314 

7212 
181 

76 

71 
130 


Monday 
March  21 


1-245 

*u% 

44 

77I2 

17-U 

102 

3834 

z93% 

12  " 

70% 

64»4 

jll834 

68 
U03 
♦285 
7% 

527 
*14% 
*38 
5U" 
♦11312 
7l4 
46 
*89 
851S 
1071" 
*275 
6 
60 
12512 
§124 
140% 
96l2 
39 
♦103 
*481" 
31 
*_ 

*15l" 
*14 
31 '8 
4214 
10634 
§40% 
♦I5I4 


12% 

44 

79% 

105 
39 
93% 

12 

701.1 

o.v", 
6914 

107 
295 
7% 

3912 

2712 

15 

40 

52 
11412 
7I4 

48 

90 

8612 
107l2 

IO5" 

60 
127 
124 
I41I4 

96l2 

39% 
10334 

49U 

3H4 

61 
155 

1512 
31l8 
423g 
1071" 
40% 
161" 


145 

1838 

84 
*60 
*33 
*40 

70 
I54I4 


1451" 

183i 

84 

63 

3334 

58 

7H2 
I04I4 


9034 
§122 
618 

2034 

1214 
§53 
*45 
*86 
1001" 

89 
*76% 
*105 
123 

21 
*90 

8312 

§85" 

*77l2 

*3H4 

*3734 

11012 

*101 

22 

*72 

44 

§10314 

194 

*278 

*3% 

*42 

§107 

3912 

10218 

7S 


92 
123 

614 

2034 

12% 

53 

4712 

88 
10012 

89 

77 
11234 
123 

2H2 
100 

83% 

8*5*  " 
79 

3234 

41 
11034 
103 

22 

75 

4414 
10314 
194 
4 
334 

44 
107 

391" 
10215 

78 


32l2 
*88% 
91 " 
*66 

♦  117 

♦  110 

25 
*75 

♦  120 
§76 

*6 

♦  15 
4412 

§115 

♦75 
84»4 

121 
4858 
58% 

12714 

♦60 

♦  183g 
♦70 

♦177 
75 
70 

♦  122 


321" 

90 
9% 

73 
118 
1101" 

25 

77 
130 

76 
8 

271" 

441" 
115 

80 

86% 
I2H4 

4834 

6034 
I27I4 

63 

23 

73l8 
181 

75 

7014 
130 


Turnrlaii 
March  22 


♦245 
1178 
43 
7M.| 
4734 
♦99 
89I4 

♦  93 
*1134 

♦  77)1" 
6434 

♦II6I2 
6812 

♦  101 
♦285 

7 

301" 

♦201" 

♦  141" 
3812 
5134 

♦11312 
*G'-> 
461s 
8078 
8534 

10712 
*275 

♦97 

♦59 

1251" 

♦  123 
141 

♦  96 
3834 

103!" 
49l8 
3U2 

♦  58 

♦  151 

♦  14 
31 
421" 

10778 

41 
♦I5I4 
31c. 
145 

18% 

84 
♦60 

3318 

40 

70i8 
154% 


117g 

43 

70l,s 
4  734 
101 
41) 
95 
12% 
77 

6514 

1  19 

I','-/:, 
107 
295 
7 

40 

273g 

15 

381" 

52's 

114% 

7'2 

48 

8978 

8634 
108ls 

105" 

61 
1251" 
124 
14138 

9(>34 

3834 
1031" 

4938 

311" 

61 
155 

1512 

31 

43'2 
1077S 

42 

I6I2 

32c. 
1453.! 

187S 

84 

63 

3358 

40 

7038 
1541" 


91 

1211" 
634 

201" 

12% 
♦50 
♦  45 
♦86 
10034 

90 

77 

♦  i05 

♦  123 

2U4 
♦90 

84 
1073g 
♦78 
♦771, 
*3134 

38 
HOI2 

♦  101 

2H2 
♦7H" 
♦431" 

♦  102 
193 

♦21" 
*3% 
44 

♦  103 

39 

♦  101 
♦7714 


91 
121% 
634 

201" 

1234 

53 

49 

873., 
10034 

90 

77 
11234 
12334 

213g 
100 

8434 
l078g 

85 

79 

33 

38 
11034 
103 

2H" 

7514 

44 

104 

193 

4 

334 

44 
107 

39 
102 

79U 


♦321o 
*S8'" 

10 
♦66 

♦  117 

♦  110 

24 
♦75 

♦  120 
♦76U 

♦6 

♦  16 
441" 

11434 

♦78 
8514 

1207S 
4812 
6958 

128 
♦ 

♦  18" 
♦70 

♦  176 

75l2 
70 
+  122 


3384 

90 

10 

75 
118 
110'" 

24 

77 
130 

78l2 
8 

27 1" 

45%" 
11434 

80 

8614 
121 

487S 

6Us 
128 

62 

23I4 

73 
181 

751" 

70l2 
130 


March  23 


♦245 
♦  111" 

40 

771.1 

4712 
♦99 

39*8 
♦93 1" 

1134 
*75'2 

(ill  4 

♦  1161" 
§68  " 

+  103 
♦285 
7 
39 
2618 
143, 
3934 
5034 
*1131" 
♦  7 
45 
♦89 

8314 
107 
♦250 
♦97 
60 
1251" 
12312 
140% 
96 
3734 

♦  103 

4834 
31 

♦  .    -. 

♦  150 

14 

3034 

43 
♦107 

39% 

1312 
30c. 
14438 

17 

8034 
♦60 

3312 
♦ 

70 
153 


121, 
•1  1  lg 
79% 

471" 
11)1 

3912 

95 

II84 

77 

643, 
119 

68 

107 

295 

7- 

39 

26% 

151" 

3934 

5H8 

1141" 

7% 

46'2 

90 

8634 
107 

ids" 

60 
1251" 
1231" 
1411, 

96 

30 
1041" 

49% 

31 

61 
154 

14 

3034 

43 
108 

41 

15U 

30c. 
1441" 

I8I4 

82 

63 

3334 

58 

70 
15334 


9H2 
*120% 
6 

♦  I9I4 

♦  1234 
51 

♦4612 

♦  86 
1001" 
♦8834 
♦76 

♦105 

♦  123 
♦21 

♦  90 
8412 

♦  1071" 

80 
7712 
3134 
38 
110 

♦  101 

2H4 
♦711, 

♦43 
♦10214 

19214 
♦23g 
♦338 

♦4334 

♦  103 

3814 
♦100 
♦77 


921" 
122 
61g 

21 

I3I4 

51 

49 

88 
1001" 

90 

77 
111 
123'" 

23 
100 

841" 
109 

80 

7S34 

3134 

3812 
1101 
102U 

2178 

75 

44 

10334 

193U 

4 

334 

44I4 
107 

39 
102 

79 


33l8 

♦8812 

912 

♦  66 
11718 

§11012 
2314 
♦73 

♦  120 
♦76 

♦6 
♦16 
♦44 
11434 
§80 

8418 
11934 

47% 

59l4 
128 
♦ 

♦  18 
73 

♦  176 

7434 
6912 

♦  122 


331S 

90 
91" 

70 
II7I4 
110l2 

24 

77 
130 

78 
8 

271" 

45 
115' 

80 

86 
1213g 

48% 

6034 
128 

62 

23 

74 
181 

751" 

7OI4 
130 


Thursday 

March  24 


♦245 
914 

86% 

703, 

4iH" 

♦  99 
3834 

*J3% 

in- 

♦7538 

6312 

*112 

6684 
♦103 
♦285 
7 
3838 
26I4 
141" 
39 
5U.J 
113 
7 
40 
♦89 
.f.SH" 
IO7I4 
♦250 
♦97 

5978 
125 
"12212 
140 
96'2 
37l4 
*100% 
49 
♦3012 

♦ 

♦150 

♦  13 
♦3012 

42 

§  10734 

40 

♦  1314 
30c. 

144 

1712 

81 
♦60 
♦32I2 

♦76" 
152 


11 

78 

47 
11)1 

39 

97 

1134 

, 

6312 
119 

6712 
107 
295 
7 

261 1 

1434 

39 

5134 
113 
7 

47 

90 

83's 
10714 

115*" 

5978 
125 
124 
14034 

901 2 

37'4 
1021" 

49I4 

32 

60 
155 

1512 

35 

42 
10734 

40 

15 

30C. 
14414 

1712 

81% 

63 

34 

50 

80 
153 


Friday 

March  25 


z90 

♦  120l2 

♦6 
♦I9I4 

13 

51 

4512 
♦86 
100% 
♦SS34 

77 
110 
123 

2H" 
♦90 

S212 

♦  1071" 
♦78 

77% 

31 

38 
10934 
101 
♦21 
♦7U2 
♦43 

♦  102 
19H" 

♦258 
♦3 
4314 
103 


100'2 
♦77 


90 
122 
634 

2012 

13l8 

5U2 

45% 

88 
1003g 

90 

77 
110 
123 

2H2 
100 

8212 
109 

85 

77% 

3114 

38 
111 
101 

2H2 

75 

44 

1031" 

191'" 

4 

31g 

4314 
103 

38% 
100% 

78 


♦321" 
♦881" 
9% 
♦66 

♦  116'" 
109% 
♦20 
♦70 

♦118 
78 
♦6 

♦  15 
44 

♦  114 

80 

8334 

119% 

403, 

59% 

♦  126% 
♦ 

♦  18" 
♦70 

♦175 
♦74 
681" 

♦  122 


33 

90 
9% 

70 
118 
109% 

2314 

80 
127 

78 
8 

27% 

44 
115 

80 

8434 
1197 

47% 

5934 
128 

62 

23% 

75 
LSI 

75i4 

6914 
130 


Sales  0, 

the 

Week 

Shares 


2 

lllll) 

3 

300 

llll 

500 

1 

700 

2, 200 

7,00 

1,300 

200 

3,400 

1,910 


1,200 
000 
635 
700 
7,7,0 

2,920 
600 
500 

4,950 

263 

80,180 

•901 


400 
3,600 

200 
7,335 

450 
1,300 

350 
11,300 

700 


100 

400 
3,330 

483 
2,710 

850 
1 ,700 
2,000 
2,875 

900 


1,000 
100 
700 

1,500 


2,435 
165 

1,450 
300 

1,300 

860 

500 

15 

1,000 
200 
500 
100 
270 

1,000 


STOCKS 

NEW   YOliK   STOCK 

EXCHANGE 


1,025 
100 
105 
500 
400 
400 

2,900 
200 
600 


300 

25 

1,300 


400 
215 
1,735 
400 
300 


300 

T,"66 


250 

190 

717 

15 


110 


2,100 

749 

175 

415,750 

4,587 

7,150 

40,600 

525 


200 


660 
2,500 


lndustrirj&  Miscellaneous 

Adams    Kxpres? 
Ills-Chalmers 

Do  prel 

Amalgamated  Copper  .. 
Amer  Agricultural  Chem. 

Do    prel 

American  Beet  Sugar 

Do    prcf 

American  Can ..   __ 

Do    prel 

American  Car  &  Foundn 

Do    pret 

American  Cotlon  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pre" 

American  Ice  .Securities.. 
American  Linseed 

Do    pret 

American   Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smellers  Sec  pret  B 
Amer  Smelt  ng&  Retlnin'.' 

Do    prel 

American  SmiH 

Do    pret 

Amer  Steel  Found  (new). 
American  Sugar  Relining 

Do    pref 

American  Teleph  &  Teles 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

'/AnacondaCopper  ZJar$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  <fc  Ky  Sec 

Butterick  Co 

/  'cutral    Leather 

"        Do  pref 

Colorado  Fuel   &  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y). 
Corn  Products  Kenning. 

Do    prel 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt' 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P.. 

Int  Harvester  6tk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump.. 

Do    pref 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel's  &  Stamp'g 

Do    pret 

National  Lead 

Do    pref 

New  York  Air  Brake.. 
North  American  Co.   new 

Pacillc  Mai! 
acific  Telep   &  Teleg. 
People's  G  L  &  C  (Chic) 
Philadelphia  Co  (PItteb'b) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring. 
Do  pret.. 

Republic  Iron  &  Steel. . 

Do    pref 

Closs  Sheffield  Steel  &  Ir 

•O     Do    pret 

('TennesseeCopper  /,ar$25 
Texas  Pacilic  Laud  Trust 

Union  Bag  &  Paper 
Do  prel 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States    Express 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber.. 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper. ..Par  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref. 

Wells  Fargo  &  Co 
estern  Union  Teleg 
Westlngh'seKI&Mfg  assen 
Do  1st  pref 


karri*.  Sine'  Jam/an/  1 
(in  1 ,1  1 :  ',<  mmthare  10  1 


5 
70'  1 

l028g 

..I. 

N'J.v 
10 

72 

50% 
115 

57 
101 
2.7% 
(i 

32 

20 

13'g 

34% 

45% 
110 
5% 

33 

8684 

75U 
104% 


Me4    1 

1  eb 
i  1  0 
Feb 

MchlJ 
Feb  s 
.)an  25 
Feb  ., 
Feb  '. 
Feb    8 

Feb  , 

Feb  8 
Feb  1 
Jan  2 
Feb  , 
Feb 
Feb 
Feb  i 
Feb  8 
Feb  t 
Feb  / 
Jan  :  6 
Jan  20 
Feb  8 
Feb  8 
Feb  7 


051 "  Jan   13 

541"  Feb    4 

II8I4  Feb    7 

H9i"Feb  10 

134'"  Feb    ., 

91     F'eb    ., 

31     Feb    8 

JJ     Jan  15 

$45     Feb    8 

26i"  Feb    3 

53     Feb    8 

143      i-eb     8 

12i"  Feb  10 

^034  Feb    8 

~5%  Fell    3 

IO0I4  Feb    7 

321"  Feb    1 

12%  Jan  27 

20c.  Feb    1 

139     Feb    7 

17     Feb    8 

7»38  Feb    8 

§60    Jan    6 

27     Feb    3 

40     Mch22 

7J     Mch  21 

147'"Feb    7 

1101"  Jan    3 

$83%  Feb    8 

120     Feb  17 

ti     Feb    0 

18%  Feb    3 

12%  Feb    4 

5 1     Mch  23 

43%  Feb    7 

82i"  Feb    7 

'.7     Feb    7 

85    Jan  17 

76    Feb  10 

101     Feb    4 

121     Feb  2. 

2014  Feb    8 

90%  Feb    5 

7-1     F'eb    8 

107     Jan  20 

72     Feb    8 

75     Feb    3 

28     Feb    3 

33     Jan  26 

105%  Feb     3 

97     Feb    8 

ls34  Feb    7 

66%  Feb    8 

35>4  Feb    8 

1001"  Feb    5 

188%  Jan  12 

258jan    9 

:,i"  Feo  23 

35     F^eb    7 

101     Feb    7 

331.1  Feb    8 

987S  Feb    9 

71%  Feb    7 

115     Jan   19 

$3o%  Feb    4 

83     Feb    8 

878  Jan  2j 

09     Feb    1 

117%  Mch 23 

1083g  Mch    1 

23     Feb    3 

75     Feb    8 

112     Jan     -3 

72     Fell    8 

6!"  Mch  15 

21     Mch   1 

35     Feb    7 

108     Feb    5 

70     Feb    7 

75     Feb    i 

116'-:  Feb    7 

$4234  Feb    8 

47     Feb    a 

l-l     Feb  11 

023.1  Feb  25 

15     Feb    4 

00     Feb    4 

152     Feb    8 

09     Feb     4 

02    Feb    8 

120     Jan  2S 

i  I 

JO, 


:  0 

1.4 

0 

, 
-9'i 
),% 
46'g 
t>2% 

115 
8 
48 
907s 

104 

1123, 


Ja  1     G 

Jan  :; 
Jan  10 
Jan  i" 
jan  10 
Mch  16 
Jan  ■; 
Jan  . 
J 

Men  9 
Mch  9 
Jan  4 
Jan  4 
Jan  5 
Jan  '■■ 
Mch  8 
Jan  3 
Jan  3 
Jan  3 
Jan  7 
Feb  1  8 
Mch  21 
Jan  3 
Jan  3 
Jan    3 


98     Mch  8 

06    Jap.  lo 

128%  Feb  18 

124  Feb  28 
143%  F'eb  21 

9'J3,  Mch  1 

3'J%  Men  18 

104     Mch    1 

$54     Jan    3 

34    Jan    3 

05    Jan    '~ 

104%  Jan    ■> 

18%  Jan    ■; 

33     Jan    4 

4884Jan    3 

103i4  Mch  8 

50    Jan    3 

92'2Jan    4 

36c.  Jan    8 

1003g  Jan    3 

23I4  Jan    0 

86%  Jan     3 

02i"  Feb  25 

3034Jan  10 

60     Mch   8 

88     Jan     3 

1607s  Jan    0 

112%  Jan    5 

125%  Jan  10 

129    Jan    4 

7%  Jan    0 

2438  jan    5 

16    jan    3 

01% Jan    3 

54%  Jan    7 

9034jan  17 

1161"  Jan  10 

91%  Jan    5 

78%  Jan  10 

115    Jan    5 

125  Jan  17 
28%  Jan  3 
96%  Jan  18 
89%  Jan    4 

110%  Jan  17 
95%  Jan    3 

84  Jan  3 
43' 1  Jan  4 
46%  Jan    4 

1168g,Jan    3 

106%  Jan    8 

273j  Jan    5 

85  Jan  3 
5178  Jan    3 

107%  Jan     " 

20J    Jan  U 

3%  Jan  11 

438  Jan 

51's  Jan 

107_  Jan  17 
457s  Jan    3 

104%  Jan  3 
80%  Jan    3 

11834  Feb    1 

$40%  Jan  ' 
92  Mch  - 
13%  Jan  10 
73     Jan  17 

122    Jan    2 

1137gJan    i 
32    Jan 
84     Jan  10 

145  Jan  10 
84%  Jan  4 
11  Jan  14 
29%  Jan  3 
52%  Jan    3 

110i2  Jan  111 
84  Jan  3 
91     Jail     3 

127)';  Jan    3 

$0014  Jan  6 
61%  Mch22 

129%  Jan  4 
73    Jan    8 

§25    Jan  15 

80    Jan    6 

al95     Jan     4 

781"  Mch    -! 

82%  Jan    3 

130    Feb  24 


Hnnqt  10'  fttiwui 
Yew  U'JUBl 


19(1    Jan 
Feb 

• 
65     F'eb 

82    jan 

71"  Feb 
?li2  Feb 
44%  1  eb 
107%  Feb 
42%  Jan 
On      Ja, 

205     Feb 

0%  Feb 
3  1  Feb 
18%  Jan 
12  F'eb 
29  Jan 
49  Feb 
mo%  Feb 

;%J   1/ 

38     Nov 

80     Jan 

7734  F'eb 

lot     Jan 

22  1     -Men 

95  Mch 
34 <g  Feb 

1  !.>%  Nov 

118     Nov 

125  Feb 
90%  F'eb 
26  "  Feb 
9334  Jan 

$3734  Feb 
183j  Mch 
47     Feb 

118  Jan 
1/7  Dec 
237s  Jan 
25iv  Men 
9934  Apr 
29  Feb 
21%  Feb 
21c  Apr 

i!4i2  Feb 
16%  F'eb 
73%  Feb 
^5  Jan 
32%  Feb 
55  "  Mch 
80    Feb 

10(1%  Feb 
91  Men 
02     J  an 

IJ914  Jan 
;%  J'ly 
1834  J'ly 
91"  Mch 
4734  Mch 
33i"  Feb 
82i"  Jan 

104  ■  J'ne 
70  Jan 
691"  Jan 
96i"  Jan 

1181"  J  an 
12%  F'eb 
82  Jan 
711.1  Feb 

10234  Apr 
8U  Feb 
72  Jan 
29'8  Feb 
45%  No\ 

luii-i  Jau 
99i"  Dec 
10  Apr 
40  Feb 
301"  F'eb 

96  "  F'eb 
169     Jan 

!"<;  jan 

3     Mch 

321"  Mch 

9778  Feb 

16%  Feb 

67%  Feb 

68     Feb 

1073g  F'eb 

?33l"  Oct 

SOi"  Feb 

9%  Feb 

66     Jan 

llo     Oct 

rl09     Sep 

243s  Feb 

7o     Mch 

Feb 

Feb 


82 
04 
10 
24 
27 
98 
67!' 


Mch 
Feb 
Feb 
Jan 
Feb 


41%  Feb 
107  FeD 
$39%  F'eb 

4(%  F'eb 
114    Jau 


57 

0 
45 

300 
64 
74 

110 


Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Mch 


Htohai 


25!)     Nov 

A  u* 

,  i-    NOV 

i;\  iv  )/ 

.',u  g 

103      Aug 

4'.'1-  Au«? 

us    Oct 

1  i     Nov 

86    J'ne 

70i"  Nov 
l.:4-  Aug 

791,1  Nov 
107%  Nov 

100  Dee 

10     Sep 

7,l,,s  Aug 

42%  Apr 

20     J'ne 

4  734  J'ne 

69%  Aug 

J  22     Aug 

11%  J'ne 

59     Sep 

'.  1 -'3-;  Aug 

105%  J\OV 

11634  Aug 

>285     Nov 

105     May 

663g  Nov 

1368j  Sep 

131     Apr 

145%  Sep 

101  May 
40%  <Vug 

1073,1  J'ne 

S543).  Dec 
36%  Sep 
69'"  Sep 

1641"  Dec 
19%-  Dec 
37  Nov 
5134  Oct 

ill  Sep 
53  Dec 
91%  Dec 
37c   Oct 

165%  Jan 
26%  J'ne 
93%'  J'ne 

63  Dec 
4H" Jau 
95%  May 
94      Aug 

17234  Aug 

110%  Dec 

U834  Dec 

128     Dec 

9    On 

27%  Jau 

19%  Jan 

6934  Aug 

54%  Nov 

91     Sep 

11338  Dec 

95%  Nov 

77%  Dec 

120     Sep 

130     Sep 

00%  Dec 

991"  Sep 

94     Aug 

1 1334  Aug 

97%  Nov 

871"  J'ne 

481-  Nov 

64  Oct 
120  Aug 
j  03     Dec 

293«  NOV 

a/%  Dec 

56  Aug 
11134  Aug 
200      Aug 

ya^  J'ly 

10    May 

541-  Aug 

109     Aug 

49i"  Sep 

110%  J'ly 

94%  Oct 

120     Sep 

S49     Jau 

93%  J  !y 

153g  J'Ui 

81%  J'ne 

125i"  Deo 

114     Dec 

35i"  J'ne 

87%  Aug 

§111     Dec 

57  Sep 
17%  J  ne 
39%  Aug 
57%  Aug 

123i"  Aug 
891"  Aug 
947g  Oct 

131      Oct 

567%  Nov 
50%  Dec 

128  Dec 
757s  Sep 
37%  Nov 
9134  Nov 

670  Dec 
85%  Nov 
90     Aug 

145     Sep 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


banks 

Brooklyn 
Borough    Ti- 
ll road  way  11 
Brooklyn  f . 
Coney  Isl'dH 

F'irst 

HlllsldeH-.- 
HomesteadH 
Manufac'rs' 
Mechanics  'H 
Montauk  .. 
Nassau 


Bid 

Ask 

100 

375 

145 

150 

155 

295 

110 

130 

115 

415 

245 

255 

150 

245 

270 

Banks 

Brooklyn 
Nat  Cltv_. 
North  Side  11 

People's 

Prosp'ctPk,i 
Terminal  If. 
Union  if 

Trust  Cos 

N  Y  City 

Antor 

Bankers'  Tr 
B'way  Tr. . 


Bid 

Ask 

295 
150 
158 
150 

fai" 

300 
180 

1*60  " 

100 

T375% 
670 
148 

700  " 
152 

Trust  Co's 

TV  YCity 
Carnegie  . . 
Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Empire 

Kquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

135 

145 

1000 

1030 

2 'JO 

310 

122% 

1271- 

150 

300 

310 

490 

505 

1800 

1850 

200 

210 

290 



Trust  Co% 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   All'nce 


Bid 

Ask 

S825 

175 

18~5~ 

175 

185 

t325 

286 

290 

150 

160 

400 

740 

525 

5*45 

130 

130 

140 

Trust  Co's 

NY  LIfe&Tr 
N   Y   Trust. 

Savoy. 

Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
USMtg&Tr 
Unit  States. 
Van  Norden 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1100 

1120 

650 

067 

9  J 

100 

400 

415 

525 

535 

360 

375 

1350 

1390 

475 

485 

1250 

1275 

235 

250 

360 

370 

150 

125 

135 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

425 

Citizens' 

138 

Flatbush  .. 

200 

Franklin 

220 

Hamilton  .. 

270 

Home 

115 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

305 

Nassau  .... 

160 

People's 

300 

Queens    Co. 

115 

Wllllamsb  "g 

.... 

Ask 

445 
145 
215 
230 


315 
180 


125 
95 


•Bid  and  asked  prices:  no  sales  on  this  day.  SLess  than  100  shares.  $Ex-rights.  0  New  stock    c  Fx-dlv   and  rights,  d  Now  quoted  dollars  per  share. 
1  Sale  at  Stock  Exchange  or  at  auction  this  week.     *  Ex-  stock  dividend.     IfBanks  marked  with  a  paragraph  (If)  are  State  banks 


New  York  Stock  Bxotiaage— 3oai  iesori,  Friday.  Weekly  and  Nearly 

Jan.  1  1309,  the  Bxahange  method  of  quoting  boa  Is  <o%*  shamed,,  an  I  nriess  are  now  al'^~"a'il  intsrost"—  aa»gpi  for  •  ,.■•,'.•  %  i  I   '  i/aitlti 


te:i  ionds. 


~, 


BUM)* 

N.  Y.  STOCK  FN  C.  H  A  NQ  K   |  *g  S 
Wkkk   KNlUNi.  MARCH  24 


Price 
Thursday 

March  '44 


Week's       ■«-.       Range 
Range  or     g-g       .since 

Last   sale     f>  <   January 


lim   ry.    ..uvt-i  iitnvm 

U  S  2a  consol  regisu-i  on. uioao.ij- 

U  3  is  consul  ouu|iuu a  1930  t^- 

U  S  33  registered ttlOlS  14 ' 

V  8  os  coupon S1918  y- 

U  a  os  OOU  small  U0lld8..«  I 

U  te  4s  resist  ered 1925  y- 

U  a  4s  coupon 19 

USPauCau  10-30  yr  28.  fci  030  Q 


r  oreixn    <  •  overiliiienl 

Argentine—  Internal  6sot  L908 
Lmpenai  Japanes,   uuveruui  i 

sterling  man  i  '■2-  l1?t 

2u  series  4  V it'25 

Sterling  loan  4n 193  1 

Kepui)  Hi  Cuba  f>s  exieu  ueoi .. 
San  Paulo  (Brazil.  truatSa  1919 
U   s  01    Mexico  *        ■'-  <>i  1899 

QolO  48  01  1904 1064 


Jlid  Ask   LOW         Jlu/li    .No    Low     J-Jit/h. 

100:14  10lJ4  loll,  Mai    10....    L0U>4  10J.1* 


Stale  and  C'iiy  Securities 

Uisi  01  Coluinoiu  3'bds 19- 1 

bouiaiuua  uew  ■  ousol  4s. .101  i 
New  Vin  i<  City— 

•i"u  Corporate  Stock L969 

4"  1.1  Comorate    -loc.c 1958 

New  4*s8 1957 

New4Hi8 1'  17 

4  'v "0  Corporate  Stoctt  ..1U57 

4  Hi%  assessnil  bonus L017 

4uo  Corporate  stooic 1957 

N  Y  bla.te-riifib.way  4s..  19o8 

do  Carolina  4  'as  £0-40 1933 

lenu  new  selUeuieuI  3s..  1913 

Virginia  tund  ueoi  2  3s. ..1991 

6s  ilelerrea  Brown  Kroa  otta. 


M.S 

FA 

J-J 
J    J 

M-S 
J  .) 
si-J 
J-D 
\1 

F-A 
J-J 

M.N 
M-N 
Al-N 
M  ■  N 
M>. 
lu.-N 
M  N 
Mb 
J-J 
J-J 
J-J 


iiililliiil 
a  lauauia  Ceiu    nee  c>0  Ky 
Alalia  Midi   iSCeAlLuualijiiit; 
Albany  it  Suso     nee  iieiifc  nun 
Allegheny  Valley  .-u .  Peim  KU 
AUeg  it  West     /iteiiun  Kit  I' 

Ann  Arbor  1st  g  4s AlaaO 

AtOh  T  it  8  1' e — Oen  ^  4s.  1996 1  A-O 

Bexislered 1990  A-G 

Adjustment  2  4s /il990|±vo\ 

Keg  lalereu  1 /t  1 9  90 1 A  o  \ 

Stain  pen /i  I'.'.'.,  M-iJ 

Conv 4s  issue  ol  1909...  1955  J-Li 

Conv  g  4s i.vjJ-li 

10-year  conv  g  Os 1.j17  J-l 

DeOeniures  4s  Series  J".  1912  FA 

Series  K 1913  F-A 

Kast OklaUiv  1st  g  4s.  .1928  MS 

Sliorl  Line  1st  4s  g 196a!  J  -J 

5t»  i'res  <te  k".i  islg  08.1942  Al- to 
Atl  Knox  &  N    See  i>  Ju  >i  | 

Atlantic  Coast  1st  ;;  4s./ll952|M- S 
Ala  AiiUist  gu  gold  us. .1928  M-N 
Brunsit  VV  lalj^u  g  4s  ..1938  J-J 
Cliai'leB<fc  Sav  181  g  7S..193U  J-J 

lut  IS  coll  ^  4s 01902  ii- a 

Sav  Kit  W  1st  sold  os..  1934  A-u 
1st  gold  os 1934  A-U 

SUSp  uca<t  a  gug4s  ..19 is.  J  •  J 
Atlantic  it  Uanv  hee  souui  uy| 
Austin  it  -S  VV     aee  sou  l"aciliC| 

Bait  it  Ohio  prior  1 1  3  ^8.1925  J  -  J 
KeKisiored /il920  M-J 

Q0lU4s /il94»  A-U 

Kegistered /U948  U~  J 

Pltte  June  1st  gold  6s...  1922  J  -J 
PJun&iU  Oiv  IsigSHssiyzO  Al-N 
PLB&W  Va  Sya  rel  4*1941  Al-N 
doutliw  Liiv  1st  g3*as...i9z0  J  -J 

Kegistered /tl925  y- J 

Ceu  Ohio  H  1st  cg4Sj8..1930  M-S 
Ul  L.or  it  VV  con  IbI  g  os  193J  A-O 
lilouou  ttiv  1st  gu  g  6s.. 1919  FA 
OI110  Klver  UK  1st  g  6s.  193(3  J  -i' 

Oeuerai  gold  os 1937  A-u 

Pitts  Clev  iU  loi  lstg  'is  1922  A-O 
Pitta  it  Wesl  lsl  g  4S...191V  J-J 
Stat  lsl  Ky  1st  gug 4 "us  1943  J-l' 
Beech  OreeK    <see  N  i'  C  <fc  11 
Bellev  it  Car    nee  Illinois Ceul 
Bklyu  it  iilontaUK     nee  Louk  ll 
Bruns  it  West   nee  Atl  Coast  L] 
Bunalo  is  V  it  Kne    nee  L.1  ie 
Butlalo  K  it  P  gen   R  66...1937    u-S 

Consol  4"<i8 195/  M-JS 

AU  it  Weal  lstg  48  gu.. 1998  A-O 

CI  it  Mall  lsl  gu  g5s 1943  J-J 

Koch  &  Pitts  lsl  g  Lis...  1921  F 

Consol  lsl  g  lis 1922  J 

Bull  <fc  Susq  1st  ret  g  4s.<U951  J 
Bur  C  K  it  JS     nee  C  K  1  ds  P     | 

Clan  Sols' ex l  (is 1913  J 
>'&a  5s 1913  M 

iiegistered 1913  M-s 

(Jarb  &,  Shawn    nee  ill  Cent 
Carolina  Ceul    nee  Seal)  Air  L 
Carthage  &  Ad    nee  is  V  C  &  H 
Ceil  It  la  t  it  iN     nee  li  C  K  it  JM 
Cen  Brancn  Ky    nee  Mo  Pac 
Deutol  Ua  KK  1st  g  6s..pl945  i'-A 

Consol  gold  5s 1940  Al-l'J 

Kegistered 1940  Al-TJ 

lstprelmcomeg  6s....pl94o  Oct 

Stamped I  .... 

2u  prei  income  g  Os pl945  Oct 

2d  pi  el  income  k  5s  stamped  .... 
3a  prei  income  g  os....j>1946  Oct 


lll():,4    ... 
1112  '4   1(13 
10  i  V,  103 

iVi'l  \\i" 

114".)  110'v 
lULI'S,  101 


V0:14  Sale 

1   90  ••!  Sale 
j    90r'8  ->ait 

9.  'b  sale 

I  102       Sale 
97      Sale 
9  J        99  »„ 
90  1s    97 

hese  are  pr 


9li 


Sai.i 

.^alt 

10a  "b 


99  H 

99  -s 

lua 

103  lj 
10s  %  sale 

lllo'y 

1UU14 


iuni4  Feb']  u 

102  '-.  M.ar'10 

103  1U3     1 

102 '-.  War'10  . 
lll7eMar  10  . 
L14'4  Mar'10  . 

101      Mar'09  . 


-    .       '4111 
...    1(>]"|   10    "4 
13  lim'.j  L03 
...   iii.i.^  in2V 
...  111'.,  110  '„ 
...   114>4  115^4 


9GVi        96''8 


95  '» 
92  'a 
102 
97 
99  "s 


95 '8 
95  j 
92»» 
112 
97 
99"h 


16    95:'4    97 


157     943g    DO 

•rs     95'>4 
7  '   8ftis    95 
7  102     104 
6  11963s    97  V« 
.,    l;i  1   97»8    9.  -r'8 
9U:>4  Mar'10  .... ||  91'4    9,  ■„ 
ices  u  n  the  Oasis  ol  *o  to  £. 


110     Xov'OS 
lUSljlJec'Ul 


103  Si 
95 


50 


96 

90 
Sale 


80 »8    82>a 
99  '4  Sale 

99"4 

92 -j     93  Hi 

93J»  salt 
114^115^ 
1 1 4  -i  sale 
1 1  o  "a  sale 

9058 

9o"a 

97       97 "» 

94  H. 

109  \  112*8 

94ia  96 
107     

94      

133      

93  'i  Sale 

123^ 

U2S: 

S/H.... 


91^ 

90  'a 
99 


Sale 


Sale 

9SJ4 


HIS.  ... 


.    91a< 

Sale 

.    90 


99  99*2 

93  '4         '■''■'  'a 
1U8  1 » ■  S  '.! 

1031*  Mai.' hi 

L08  1  "  -  'a 

103 '8  Mar  lu 

99        loo 

ll3"oJ'ne'09 

102  '4  Jan  '03 

94-4  Mar' 1(1 

90 '8  Jan  '10 

50  53 


83     Mar'lo 
99 '4      J0'' 
100     MarlO 
93  9-»18 

92  Jan 'lo 

93  Hi        'O'^-l 
115      Feb'10 

114  H»     H^^ 

115  Hj       IK 
aa78  Jan'iO 
yb'a  feb'10 
97  97 

94  Hi        94  Hi 
iU9"bMar  10 

95  95  -4 
j  09     Sep '09 

9l)l4  J  ne'OD 


3Ji; 
03 
51 

"u4 

123 


99      lOOOg 
9    h  LOO  Hi 

I  lC9  7e 
l(J3l4  103  'j 

los     110 
102  Hi  103H 

99      100 ^ 


43 


9  1  ■.,  i  I  '4 
90's  90 '6 
43       50 


93  Hi       94 
127     J'ue'09 
112         112 

07  H2  Mar'10 


103     . 
110 
100  Hi  . 

io'o' 
111 

98 


114 
110 


91 
91 

98 
99 

l_o 
89 
91 
90 
9o 
103 
L12 

100 

112 
11V 

llO 

3  a 

loo 


Hi  92 
i,  Oct  '09 
%  99  -4 
J4  Fcb'lo 
..  i  01 
Hi  Mar  10 

H,        91 
HjJau  10 

J'ne  03 
>4  Mar'lo 
'b  r  tD'ui 

Oec'Oa 

jNov'09 
Hj  .Uai'04 
H,  Sep  '09 

iNov'04 


112  115Hi  U4»4  b'eb'lo 

108  lo9      lu9H>Jan'lo 

99H) 99 -t  Jan 'in 

1 11  Iu3     J  ly  '08 

117  Sale   1 117         1.7 

115  1201a  Aug'09 

oO  89a4j   72     Mar'10 

100 14  100  Hi  105  l4  105  Hi 
10l»4lO2  ,101»8Mar'10 
lOOHilbl'4  10OJ4  Aiu>'07 


77       83  Hi 
Ml  "a  101 
99a4  100 
93        95 

92  92 

93  Hi    9434 
....    1  lo      115 
100   114      lV27b 
129  115      122«g 

9s7e  Wh 
98  Hi  98 -v 
97        97  »4 

94  94a4 
OO^s  109:% 


87 


15! 


11 


93"4     9b  '6 


91'4    956„ 


112      112 
97 'a    97  Hi 


23     91       92^ 


09 

'9  ti"  B 

ioOl4 

... 

98 

99  '6 

.. 

89  "a 

89  Hj 

121 

9134 

93 

1 

90*8 

91 

...| 

90  Hi 

90  Hi 

.112^113  Hi 


112     1 16  H.  Feb '09 

108      108°8108l4      108 14 
108    '113     Apr'06 


11378114'4 

109%,  109  'b 

99  Hj     99 '8 


116  Hi  117 

"72"  "7*2" 


4  10458105°B 
...   101H)  101^4 


108 '4  109 


85  H> 

85     Mar'lo 

1 

80 

88 

84 

83 

85           S5 

10 

84 

88 

80 

81 

80            fO 

48 

79 

fe4"4 

80 

81 

83 "4  Jan'10 

83"4 

83a4 

80 14 

75           80  Hj 

111 

75 

82 

1EONDS 

N.  Y.  STOCK  KXOHANUK 
Wkkk  ENDINO  Makci-I  24 


s^l    Range 

ntnee 
January  I 


Oentol  lia  KK—  (Con) 
3d  pre!  income  g  Os  stampo  I. 

Cliatt  luv  pur  mon  g  4s. 1901  J- 

Alac  it  iN  or  OlV  1st  g  58.1946  J- 

Mld  Wait  Atl  1J1V  Os 194  i  J- 

MoLile   U1V  lstg  58 1V4.1  J 


Jen  KK  it  13  ol  Oa  col  g  Os  1937  M 
deutol  a\  J  geu'l  gold  6a.  1987  J- 

KegiStered ftl9»7  y 

Am  OocK  it  Imp  gu  6a. .1921  j 

Lett  Hud  K  gen  gug  5s  1920  J 
Leliit  Wilks  ii  Coal  Os..  1912  M- 


Con  eit  guar4H2-s «191o  y. 

X  Y  it  L,ong  l(r  gen  B  48  1941  M 
Oeut  Paciilc     nee  .>o  Pacilic  i>> 
CentVermout  1st  gu  94.e.«1920  Q-F 
(Jhas  it  ^av    nee  All  Coasl  L/iuo 

C lies  it  Ohio  gold  6a al911  A 

Ueulundiun  it  impt  68.1929  J 

lsl  cousoi  g  Os 1  939  M 

Kegistereu L939  M 

Oeueral  gold  4His 1992  M 

ltegisieicii 1992  M 


J;iti        Ask  Low       High 

J      feOl4 30  80'4 

92 

I  L0478J'ue  08 

.  •    1       1 10     a->  05 

10 1      1 10     Jan  '1 

lo    Hi  105      103 

124      121'-.  1L4>4       1243« 
I    ,    I'M'V        123  <i 

loo  Hi  I08  ■►  I08I4  Mar1 1 0 
100     1 

101 '4 loi     Mar'10 

100      100'plOO  100 

bOH,    89       87     Feo'10 


Bis  sandy  1st  4s 194  1 

loal  Kiv  Ky  1st  .  u  is  ..  19  1 

Ul'alg    v.iluj    Lsl  1:  OS 194:0 

Potts  Creole  11  r  1st  48..1940 
K  <so  A  uiv  ImIcou  g  4a..  1989 

2d  consol  g  4s 1989 

Warm  tepr  Vai  1st  g5a..  1941 

Oreenbrier  Ky  lslgug48  '40 

OhlCit  All  KK  ret  g  3s. ..1943 

Uatcway  1st  lieu  3H38...  1950 

Kegistered 1950 

Clue  Burl  it  y— Ueuv  D  4s  1922 

lUinols  D1V3H2S 1949 

Kegistered 1943 

ills  DlV  4s 1949 

Iowa  Liiv  suiK  tund  5s. .1919 

Slutting  tuud  4s 1919 

.Nebraska  £.x tension  4s. 1927 

Kegislereu 1927 

Southwestern  l)iv  4s 1921 

Joint  bouds  See  Ureat  .North 

lleoenture  5s .1913 

lieueral  4s 1908 

Han  it  SI  J  03  cousoi  6s..i911 
Chicit  £*  111  ret  it  impg  48  1955 

lsl  consol  g  6s 1934 

lieneral  consol  1st  5s....  1937 

Kegistered 1937 

Chic  it  inu  C  Ky  lsl  5a. 1930 
Chicago  &  line     nee  Krie 
Clue  In  it  IjOUisv  rel  6s. ..1947 

Ketuudiug  goldos 1347 

Kouisv  .\  A  .t  Ch  1st  6s.  19 10 


Cliic  Iud  &  Sou  50-yr  4s. .1956  J 
ciuc  Jin  it  01  e  term  goa   l9ld  J 
lieneral  g  4s  series  A.  .«1980  J  - 

Kegistered tj.1989  w.- 

Ueneral  g  3  His  series  B.dl389  J  - 

25-yr  deoen  4s  1934  J- 

Chic  it  Li  ou  Luv  g  5s 1921  J  - 

Clue  it  Mo  liiv  DlV  5s. ..1926  J  • 

Clue  it  P  VV  IstgSa 1921  J- 

Datt  it  Ot  so  g  58 1916  J- 

Far  it  Sou  assu  g  6s 1924  J- 

LiaCrosse  it  1>  1st  5s 1919  J  ■ 

Mineral  Point  Inv  5s. ...1910  J- 

So  Mmn  Oiv  1st  6s 1910  J- 

Wisit  MiuuDivg5s 1921  J- 

Mil  it  Mo  lslM  L,  6s 1910  J- 

lst  consol  6s 1913  J- 

Clucit  Morthwcous78 1910  O,- 

Kxteusion  4s 1886-1926  F- 

Kegislered 1SS6-1926  F- 

Oenerai  goui3His 1987  Al- 

Kegistered j;1987  H' 

Siuttmg  luud  6s. ..1879-1929  A- 

Kegislereu 1879-1929  A- 

Sinking  luud  Os... 1879-1929  A- 

Kegislered IS79-1929  A- 

Debeniure  Os 1921  rt_ 

Kegislered 1921  A- 

Siukuig  luud  deb  Os 1933  M- 

Kegistered 1933  «"■ 

Mil  L  S  it  Wesl  1st  g  6s  1921  <*■ 
Kxt  it  Imp  s  luud  gos  1929  F- 
Ashland  Luv  lsl  g  6s. .1925  M- 

Mich  Oiv  1st  g  6s 1924  J  ■ 

incomes 1911  tsn- 

OlilO  Kock  lsl  it  Pac  6s. ..1917  J  ■ 

Kegistered 1917  J- 

Oenerai  gold  4s 1988  J' 

Kegistered 1988  J" 

Relunding  g  4s 1934  A- 

CoU  trust  Series  H  4s  ..1910  M" 

J   4S 1912  M- 

Mis 1915  M- 

.N  4s lain  '«• 

O  4s 1917  |W- 

P  4s 1918  M- 

Chic  B  1  it  Pac  KK  4s. .2002  *!■ 

Kegistered 2002  'vl 

Bur  C  K  it  .N—  lstg  5s.  193  I  A 

Kegistered I 

CKlFitlMVVl8tgu6s.l921  A- 

M  it  St  List  gug  7s. .1927  J 

Clioc  ok  it  li  gen  g  5s  .01919  J 

Consol  gold  6s 1952  •* 

Keok  it  LiesMlstos 1923  A' 

Jlno  si  L>tt  IN  o    nee  ill  Cent 
;iuc  St  Kit  Pitts    aeefenuCo 


10P8 

1"!  ', 

J   1.-4 

ioiis 

87  'b 
83 
106 

83 '4 
..,  Hj 
92 
106 

91  '4 

74 
73  Hj 


Sale 

10    ■  1 
:>aic 

.sale 

102<4 

112 

:    1 
9S«s 

94 


75 

Salt 


9SS8 
8'l78 


9  9  Hi 
sale 


99 

104  a4 
99 
99 


100 
99 'S 


W'S 

IOU4  102', 
9s  Hi  sale 

10i-»8  102 
o4:i6    85 

12/      129 

111      li'2 

112""  '.'.'.'.'.'. 

128      128»4 


101  Hs 

,n.vv 
1  I..', 
112  Hi 
102 

87 
!  DI4 
110 

90 

93 

;  1 3 14 
9 1  Hi 
7  1  '.i 
73H, 
75 
99  Hi 
87 'b 

9134 

99 
10- Hi 

93  4 

99x4 

lOl'o 

39 


IOII4 

Mai']  ij 
11  i'u 

Jaa'lo 
102  'a 

I'OU    lo 

. . '  i  '  . ' 
Jan  '09 
Mar'10 

f  L'U'lu 
I 

Mar'10 

Mar  10 

i.i  "a 
Oct  '09 

Mar'lo 
08 

Lee '08 
\)'J^ 

Uet  '09 
09  58 
99  Hj 

Mar'oa 

Mar'lo 


J\o  Louj    High 
12     80        81 


..    1  10      110 
.     103      103 

:.   1  : 4  -2  125  Hi 
2  123%  125 
.  108  Hi 


..  Id     lOl^ 
100  J4 


87       87 


o  101 
..   103  ' 
11  11.,' 
..    L12' 
3   L02 


101  14 
105  Hi 
I4  4:'4 
112 'a 
IU3H) 


loo 

i.1'3" 


loo  Hi 

94  H.I 
104 

lOO  '6 

...... 

33  Hi 


103J4   . 

108  Hj. 
104 '4  . 
Il9>8. 
106 
100      . 


IOUH4 
100S 
loOHj 
112  Hi 

97 "« 

97" 


113 
100 

68 14. 


nlHj 

UUi 

I0OH1 

lOO 

loo 

iVi" 
iVf  14 

111 -a 
120  "8 
ll9''B 
100  Hi 
Ill's 
1 1  l"'b 
86  Hi 

'91"; 

97a4 
90l4 
94  a 
94  >4 
93 '4 
81->4 


1 09  Hi 

107 

107^4 

110  \ 
ilo 
sale 
114 


1 J  2  H 

112  '4 
tale 

Sale 


96  Hi 
05  V 

9o'4 


.sale 

USHj 


K'O^  . 


IOI-4  10ia4 
98  9S7e 

101J4  Mar'lo 

SO  Hi  -u.i. '11 
127  jan'lo 
ll2s8Mar'lo 
114     ..«..  ua 

112  Mar  lo 

12.  .'en  10 
1 .  1  <ec'Oii 
lo  1      ..iai  10 

KJJ  -a  .'1.11  10 
103  100 

OuHl  93J4 
103  H«  Oct  :00 

Bi     Mar'lo 

92J4         93 
1U7'4  Mar  10 
110'4  Jan'10 

100  Hs  Mar  10 

101  b.iug'oa 
i3i  hj.i  ly  '39 
107     Oct 'oy 

100's  I'eO'iO 

100  .NUV'UL' 

loi  ;t  Jiar'10 
100x4  -uai'10 

104"4         101J4 

113  Mat  li, 

101  Jan'iO 

tooHiJ'iyoj 
87s«       asJ4 

93  ls  Apr '09 
111  Hi  Mar'10 
11 1  ^Aov'oa 

10o     Mar  10 

103  HJ  Ueo'09 

105  Mar'lo 

106  H)  ieo'10 
ill  Mar'lo 
109  J'tj  06 
ll7l4  H7J4 
112-'4  Mar  lo 
142  Hi  *  to  '02 
123  jb  Apt'  '09 
103 Hi  lU.iy'i'O 
Ill's  1UT8 
118  H.  Aug'09 

90 'a  9  7a4 
98',  l'cb-10 
90  38  90 '8 
97  J  My '04 
97     J'ne'09 

94  Hi  Jan  '10 
94  Deo'09 
94H>  beh'10 
93  Hi  Aug'09 
81as  S2»h 
8o34  Feu  LO 

113  Hi  L'3hi 
120  Hi  Mar'08 
Hi     Nov'05 


.2 


2  3 


81 


J  7  Hi 

91 " 

74 

72a4 


87 


93 


9 1  Hi 

77 

75 


99  Hi 

87^ 


100 
8JH1 


36     99      100*e 


99 

99 14 


100 
lOOlj 


98J4     'd'J 


1    1(,1'-. 
251!   3s 
....    101 '4 
....      84H. 
....   127 
....    112 

..'.'.  Yil" 

...J;128Hj 


102  Hj 
100 
102 
80  Hi 
127 
113 

II2" 

129  Hi 


i'IOO 

.      ', 
l|llOJ 
9  I   93  Hi 

1121    92J4 
1  107  l4 

....|lllOi4 
....   108 


100>4 

93  Hi 

103  Hi 

IOOHj 

■"89" 

9334 

108 

U0l4 

10834 


..   100H3 

'.'.  ioT's 

,..'   100l4 

3!  10434 
...113 
..I     99a4 

87  J4 


IOOHj 

ibd" 

100>4 
105  Hi 
113 
101 


lllHi 

ios" 


...  loo 

...  106H) 

...  109H1 

"i  'iV6:'b 

...  Il2a4 


89  \ 

liih 

109HI 

ios" 

lOOHa 
lllHi 

ilf^i 

11234 


49 


11108  112 

ao  Hj  "09" 

98a4     9834 
90a8    92 


102 

108 
O  *  1 03 


Jlno  St  P  M  it  U  con  6s. ..1930  J 
1     Cons  6s  reduced  to  3  Hss.  1930  J 


100  Je  102     Aug'Ob 
H0L4  108  IOS 

101     Feb'10 


■D    1 26  Hi  Sale 
.D'     90»» 


126H;     126H; 
93      Dec '03 


94 Hi    94  Hi 


94  Hi    94  Hi 


7  s 'a    8378 

8034    80 'a 

113  Hi  114  Hi 


1  108     110 
..   103  Hi  104 


3.  I'.'Oi*  127  >» 


ettreet  ICuilwaj 

Urooklyu  Kap  'Pr  g  5s 1940 

1st  retiind  conv  g  4s 2002 

BkCity  lstcon  Os. 1916.1941 
BkQCoit  S  con  gu  g  Os.1941 
Bklyu  Uulil  lstg  4.58.195c 

Stamped  guar  4-0s 1950 

Kings  Co  Kl  let  g  4s 1949 

Stamped  guar  4.1 1949 

Nassau  Klec  gu  g  4s 1901 

uonn  Ky  it  Llstife  ret  g  4  His '01 

Stamped  k uar  4  His 195) 

Det  United  lstcon  g  4His.193'j 
Havana  Klec  consol  g  6s.  1952 

Inter-Met  coll  4  H>* loot, 

Inter  Kap  T  3-yi  conv  68.1911 

45-year  5s  Series  A 1962 

Internal  Trac  coll  tr  4s. .1949 
Manila  Klec  1st  &  coll  Os.  1953 


A-O 
J-J 
J.J 

71^ 
F-A 
F-A 
K-A 
F-A 
J-J 
J.J 
J-J 
J-J 
F  A 
A- (i 
VI.  N 
.UN 
J-J 
M-S 


101 

84;ib 
103 

ioi" 

"85*"' 

86 

78 
102 '« 

101-<4 

82 

"8'iB8 

102'4 
102^ 


lUInCEMxANEOUsi    BONUS— Contiiiue.l  011  Next  Pago. 

Street   Kiubvnr 

104         104        10  102     1047e  Uet  St  Ky  gen  col  tr  gos.1997 

83n8        84",  32li     82        87  Kei  g  4s 2002 

103     Feb'10----   103     103't,  Bwayit  7th  AvlstogOs  1943 

99  Hi  Mar'09  ....    Colit  OtliAv  1st  gu  g  68.1993 

102U  Mar'10  .--.    101%  10..  LexAV&P  FlstgugOs  1933 

10276Mar'10  ....    UK'.      103  Third  Ave  KB  con  gu4s  2000 

84     Feb'10 84       86  CeutTr  Co  certls  slnipd. 

B884  Feb'ld  ....     83<4    80<4  Third  Ave  Ky  1st  gos. .103, 

80     Mar'10....     80       82  N  Orl  Ky  &  Lt  gou  4  Hjs  ..  1930 

102  '8  Mar'10  ....    102 'f  102  V  SI  Jos  Uy  13  11  ,t  1'  1st.  g  6s  '3', 

loi-'4     ioi",      210P4101",  8t  Paul Olty  Cab  con  g  fe.1931 

82Hl        82Hl       6      82        H2'h  Tn-Clty  By  .t  1A  Lsl  s  1  Os.  1  9  J  3 

94H     94           94          1     93       94  U  ndergroiuid  ot  Lou  6s...  1920 

Snie       8H4        82-'V  720     79Hi    83 '4        4  His   193. 

103     103       103       19  1 112 '4  104         Income  6a 1948 

Salo     102"'b      li'.'i     46   ioj',11).;'.  U  mon  Kl  (Clue)  1st  g  6s. .1946 

08       67H)Mar'l(i  ....     07 '«    67 'b  United  Etb  St  L  let  g 48.1084 

u8     Alaj'06 United  RBs  San  FTSt  43.1927 


105 
sale 
104 

102 

IO2I4 

103 

86 

86  H 

79 


F-A 
A-O 
J-D 
M-S 
M-S 
J.J 

j'-j 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

AO 
J-J 
A-O 


76Hi 

77  Hi       77  Hi 

2 

7514    7834 

48     

48    Mar'K 

48       54 

102  H 

101     Jan M 

101      102 

100 

101  H.  Jan'li 

101      102 

97  Hi    99 

97H.  Mar'10 

964    09 

65      

O6H1  Mar'10 

64  Hi    09  Hj 

01'4     66 

04  Hi        66 

49 

64       OS'Vj 

103 

108        108 

jj 

lo7     10^'e 

87      salt 

SI          87 

V 

87       87 

100 

98     Nov'08 

10.  "s 

98    Sale 

1 0708  Deo*09 
98 

6 

97       B9 

101 

98     Apr '00 

.. 

85       8  6  H 

83  Hi    86  Hi 

34His'0" 

34  Hi 

39 

.     90 

84      Oct  '08 

...          ••■• 

821, 

81  Hi  Mar'lo 

81  Hi    83 

70        ',  2H 

71  >e  Mar'10 

.... 

71       74 

•No  price  Friday:  lat.'si  this  week.    H  Flat.  aDue  Jan    d  Due  Apr    eDue.May    (rDuoJ'ue    /iDuo.lly     fcDuo  Aug     olMooct     pDueXov    s  Option  Sale 


832 
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BUNUs 

N.  Y.  STOCii  KXOHA.VGK 

Wkkk  ending  march  24 


5«( 


Clue  St  P  M  <&  O— {Con) 

Chst  I'  &  Minn  lstg6a  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  1»  <fc  S  City  1st  g  6s.. .1919 

Chic<&  West  Indgeng68?1932 

Consol  50-year  4s 1952 

Clue  ifc  W  Mich  See  Pero  Marn 
Choc  O  &  Hull  See  C  R  I  &  P 
Cln  11  <fc  D  art  gold  44s.. .1937 
Cm  d  <fc  1  1st  gu  g  5s.. .1941 
C  Find&  Ft  W  Htgu4sg.'J3 
Cm  1  <fe  W  1st  gu  g  48.1953 
Inrt  Dec  <fc  W  1st  g  5s...  1935 

1st  guar  gold  6s 1935 

C  1  at  L  <fc  O    see  C  C  C  &  St  L 
Ulu  &  &  C    .*■«  C  C  C  St  L 
Dlearaein  &  Mah    -See  B  R  <fc  P 
Clev  Cm  C  &  St  B  een  g  4s  1993 

Cairo  i>iv  1st  sold  4s 1939 

Ciu  W  &  Jl  Div  lstg  4s.  1991 
8t  E  Div  1st  col  tr  g  4s..  1990 

Registered 1990 

Spr  <fc  Col  Div  1st  g  48..1940 
W  W  Val  Div  I8tg48...l940 
C  1  St  D<fc  C  conaol  6s.. 1920 

1st  gold  4s fcl936 

Registered &1936 

Cm  S  &  CI  con  1st  g  5a.  .1928 

t!  C  U<te  1  conaol  7s 1914 

Cousol8Lukfund78 1914 

General  conaol  gold  6s. 1934 

Registered 1934 

ind  Bl  &  W  1st  i>ret  48.1940 
0  Ind  &  W  1st  pi  5a.. ..<1938 
Peo  &  East  1st  con  4a. ..1940 

Income  4s 1990 

Clev  <fc  .Marietta    AeePeuu  RBI 
Clev  <fc  Pitts    See  Penn  Co 

Col  Midland  lat  g  4a 1947 

Coioradj  &  Sou  1st  g  4s.. .1929 

Relund&  ext4His 1935 

Ft  W  <fc  Den  C  1st  g  6s. .1921 
Coluui  &  Green  v    See  So  Ry 
Col  &  Hock  Val    See  Hook  Val 
Col  &  Tol    See  Hock  Val 
Coi  Conn  <fe  Term    See  N  &  W 
Conn  &  Pas  Rivs  lat  g  48.1943 
CubaRR  Ist50-yr5  g....l952 

Dak  &  Gt  So    see C  M  &  St  P 
alias  &  Waco    See  M  K  &  T 
Del  Lack  &  Western— 
Morris <&  Essex  Ist78...19l4 

1st  conaol  guar  7s 1915 

Registered 1915 

1st  ret  gu  gSHis 2000 

N  YEackJe  W  let  6s.. .1921 

Conatruction  5s 1923 

Term  &  improve48 1923 

Warren  lat  ret  gu  g  3  "38.2000 
Dal  &  Hud  lat  Pa  Div  78.1917 

Registered 1917 

10-yrconv  deb  4s 1916 

1st  lien  equip  g  4H28 1922 

let&rel  4s 1943 

Alb  &  Sua  conv  3«as 194G 

Rens&  Saratoga  1st  78.1921 
Del  Riv  RB  Bridge  See  Pa  HH 
Danvifc  R  Grist  con  g  48.1930 

Conaol  gold  4Hjs 1936 

Improvement  gold  6a... 1928 

1st  <fc  relunding  5s 1955 

Rio  Gr  June  1st  gu  g  68.1939 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA  .1949 

Utah  Cent  lstgug  4s  al917 

Pes  M 01  do  Ft  D    See  M  <fc  St  L 

DasMoi  Uu  Ry  1st  g  6s.. 1917 

D  jt  &  Mack  lat  lien  g  4s. 1995 

Gold  4s 1995 

Dit  So— O  S  Div  1st  g  48.1941 
DB<fc  Iron  Range  let  6s..  1937 

Registered 1937 

2d  6s 1916 

Dal  Short  Line  see.  Nor  Pac 
Dal  So  Shore  &  Atl  g  68..1937 
Lastot  Minn  £eeStPM&M 
JT-iaet  Ten  Va  <fe  Ga  See  So  Ry 
Elgin  J  ol  &  Fast  1st  g  5s.  1941 
Elm  Cort  &  No  See  Leh &  N  Y 
Erie  1st  consol  gold  7s.. ..1920 
NY  &  Erie  1st ext g 4s  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  Has 1923 

4th  ext  gold  5e 1920 

5th  ext  eold  4a 1928 

N  YDE<fcW  Istg  Id  78.1920 
trie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  conaol  gen  lien  g  4sl996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4->  A 1953 

do  Series  ts.1953 

BuflN  Y&  Erie  1st  7s..  1916 
Chlc&  Erie  1st  gold  5s. .1982 
Clev  &,  Mahou  Val  g  ds.1938 
Long  Dock  consol  g  6a. .1935 
Coal&  RR  lat  cur  gu  68.1922 
Dock  &  Imp  1st  cur  6s.. 1913 
N  Y  &  Green  E  gu  g  5s. 1946 
N  Y  Sua  &  W  1st  ret  os.1937 

2d  gold  4  Has 1937 

General  gold  5s 1940 

Tennmailst  gold  5s... 1943 

Regis  $5,000  each. ..1943 

Mid  KB ot  N  J  Istg68.19l0 

Wilk<fc  Ealatgug5s.l942| 


M-N 
JJ 
A-0 
Q-M 
J.  J 


Prior 
Thursday 


Wtetc's        2-a       Range 
Range  or     So  \      Mince 


March  24   I    Lout  Sale    fiq  *  January  1 


Hia  Auk  l.itm        HighiNo    Low    High 

1215's 127     Feb'lO  ....  1261,  127 

126   129"8May'09!-...  Ill   111 

114%  115Hi  lUS,  Feb'10  .-  .  114H.114'* 
109  111  [111    111    1  111  11  1 
92V  92>4   92\    14,  92  U    93  Hi 


Kim 113      Oct  '00 

107  Hi  108     Mar'lO. ...  106H1O8 

83Va     87     I 

87 »a    89    :   87"4JanM0  ....     87       87' 
105  M07      107         107  I  105      107 
107  4Dec'02 


J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-O 
Apr 


J-J 
F-A 
M-N 
J-D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 


95  "e 


S'o', 
94 
92 

92  Hi    i<5H! 


90 

104"'. 

99 

99 

108 


93 
95 


i)5l4        95\ 

94 H)  Aug'09 

94H>  iaii'10 

95 \  Mar'lO 

91      'Jc:  '07 

96      Dec '09 

98      Sf;p  '00 
105 14  Feb'10  -...'  105'4  K'S^ 

98Hj  i-eu'lO  ....  !    98l4    98H 

98     Feb'10....  ;   98       98 
lOO^  Sep  'ooj '! 


109     lO'J^Dec'OO' 


123>4  126  H.  125     Nov'09, 
'".'."  '.'.'.'.'.'.    Hi"  J'iyvo"8| 


93        94^1    94 h  Mar'lO  ....     92  Hi    94 "a 
64        6iH»    61H.  Mar'lO1 '   62        67 


77^  Sale 
96^4    97 
98  Hi    93^6 
11oHj114 


100H»101H2 


110Hill3Hi 
113Hi.„ 


77  77",     10     77        81% 

96s4        97        17     96 Hi    97'( 
98>4        98H:,126;   97        9a 
1136e  Mar'lO  ....  112^114 


95     Jan '09 


115H2. 
109     . 


100  Hi 


117°e120 


100     sale 
102 

9  9  "4  Saie 

95       96 

126%  128 

95       97>4 


F-A 
J-D 


102  '8  103 
93^  Sale 


J-J 
A-O 

A-O 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


92<4     94 
S31*  sale 


96     Salt 
89Hl    91 

80 

Ill's 


111 

113 

127 
94 

113 

11U1-, 

100 

102Hs 

VM 

149 

100 

1017e 
99 14 
95  H) 

130  >4 


Mai'10 
Feb'10 
J'ne'051 
Sep  '09 
Mar'lo' 
F-eb'lo! 


llOHzlll^ 
113^4  H4Hi 


Mar'lO 
Feb '03 
Mar'lO 
Aug'Ol 

100<4 

Mar'lO 
9  9  Hi 
95  Hi 

Feb'lo 


113  II6H1 
llOHi  llOHt 
100     101 


120      lao'g 


56     99%  10J 
---'lOl'e  103 
9,  99',  100  Hi 
il   95H,100H. 

...'  120a4  ISO'4 


18     9234     94Hs 


96  96  >4  30  95  Hi  9734 
104  Hi  Mar'lO  ...J  103»4  104  Hi 
102 >a  Mar'lO1....1 102 Hi  105 

93  "4  93 
98  Feb 'OS 
78  Dec '09 
85  Mar'08 
93  Hi  93  H> 
63  >4        84->4 

97  Jan  '02 


M-N 

M-S 

M-N 

M-S 

M-SJ 

A-O  * 

J-Dj 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-0 

J-D 

M-N 

J-J 

A-O 

M-N 

J-J 

M-N 

J-J 

F-A 

F-A 

M-N 

M-N 

A-O 

J-D 


1111* 


101 
10678  . 
103-.,  . 
106's  . 

*99-'4  . 


122  Hi 


110 
95 
91 
74 

111 


Sep  '04 

96 
Jan  '10 
Feb'lO 
Jan'10 


92  Hj 
S3 


94 14 
84:,4 


.  lOOHiMar'Ob! 


96 

91 

72 

111 


97  \ 
91 
74 
111 


110     Oct  '09 


113     Dec'09 


120 
85  Hi 


76     saic 

*84Hi    86" 

803, 

72  Sale 
113'eH5 
1 1 2  H2  sale 
111*4 


114 

102      

105 

104     107 


89  Hi    90 
109     


120 

101 

106 

104 

100 

99 

124 

85 

81 

76 

85 

85 

80 

72 

113 

112 

121 

127 

114 

103 

103 

104 

100 

93 

114 


Hi      120  HJ 

Noy'091 

7»      106'e! 

■4  Nov'Ofci! 

L4  Jan'10' 

*4  Feb'iol 
Aug'091 

■4        S538l 

Nov'091. 

76  "41 

H,Feb'07! 
Mai  101 

J4         81     I 
72»i 

\  Mar'101 

Hi  112  V, 
Dec '08 
Mar'lO 
J'ne'09 

Hi  Oct  '09 

Hi«ian  '10 
Mar'lO 

'4  Dec '06 
Jan'lo 

H;  Uec'08 


II  "" 

II 

1 

61 

1 

120     122  Hi 

6  10678  1067e 

....  106l4  I06l4 
....j    99»4     99^4 

16     84        87  H. 

Ill  74       76'b 

II 

I   85        8634 

76        83 
!   6S       73Hj 
113'6113?e 
112  Hi  115 


...  126      127 


103  Hj  103  Hi 
103  Hi  104  Hi 


93 


100  Hi 
102  Hi 


loo L4  Mar'lO  ....  100^4  loiHs 
lOlHi Mario....  lOlHilOlHi 


BONDS 

N.  Y.  STOCK  EXCHANGE 
WfCBK    KNUIN'ii   MAKCH  21 


1S.V&  Ind  1st  con  «ru  ff  6a..  1926 
Erie  &  pitta    See  Penn  Co 
Evans  &  T  H  1st  cons  08.1921 
l»tgeueral  gold  5s 1942 


J   J 


Mt  Vernon  lat  gold  6a..l923JA 
SullCo  Braucli  1st  g  5s.  1930i  A 
L>rgo  &,  So  See  Ch  .M  it  St  I' 
L  lint&  PereM  See  Pen-  Mai 
Fla  C  <fc  Penin  See  Sea  Air  Dine 
Fort  St  U  D  Co  lat  g4Hts-1941 
Ft  W&  RioGr  lstg  4s...  1928 
i  '  al  Har  &  S  A  See  So  Pac  Co 
v  »al  H&Hol  1882  lat  58.1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  see  So  Ry 
Gila  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Ra[>&  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— OB&Qcoll  tr4s  1921 

Registered.^. 1921 

St  Paul  M  <fe  Man  4s 1933  J 

1st  consol  gold  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4  Has  1933  J 

lleifistered 1933  J 

Dakota  ext  gold  6s 1910  M 

Mont  ext  1st  gold  4s. .1937  J 

Registered 1937  J 

K  MiniiNorDivl8tg4sl948  A 
Minn  Union  lstg  6s. .1922  J 

Mont  C  1st  gu  g  6s 1937  J 

Registered 1937  J 

let  guar  golu  5s 1937|J 

Willife  S  F  1st  gold  5s  1938  J 
Greenbrier  Ry    See  Ches  &  O 
Gull  &  S  1  lat  rel  &  t  g  5s  61952 

Han  &  St  Jo    See  C  B  <fc  Q 
ousatonic  See  U  Y  N  H  &  H 
Hock  Val  1st  consol  g  4  Hjb.  1999  J 

Registered 1999  J 

Col  &  H  V  lat  ext  g  4a..  1948  -A- 

Col  &  Tol  lat  ex  4a 1955  F 

Houat  E&W  Tex  See  80  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
I  liinois  Central  lat  g4s.. 1951  J 

A    Registered 1951  J 

1st  gold  3H3S 1951  J 

Registered 1951  J 

Extended  lstgSHjs 1951  * 

1st  gold  3s  sterling 1951  M 

Coll  Trust  gold  4s 1952  A 

Registered 1952  A 

1st  ret  4s 1955  M 

L.N04  Tex  gold  4s  ...1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s I960  J 

liOuisvDivifcTerms3H2S.1963  J 

Middle  Divreg5s 1921  V 

Omaha  Div  1st  g  3s 1951  v 

St  BouisDiVifcterui  g3s.l951  J 

Registered 1961  J 

Gold3Hj8 1951  J 

Registered 1961  J 

Spring  Div  1st  g3Hj8... 1951  J 
Western  lanes  1st  g  4s..  1951  F 

Bellev  <fc  Car  1st  6s 1923  J 

Garb  &  Shaw  1st  g  4s.. .1932  M 
Clue  St  L&  N  O  g  5s.. .1951  •! 

Regi8tered 1951  J 

GoldoHiS 1951  J 

Memph  Div  1st  g 4s...  1951  J 

St  L  Sou  1st  gu  g  4s 1931  M 

IndBl&  West  6'eeCCC&StL 

Ind  III  &  la  lat  g  4a 1950  J 

Int<fe  Great  Nor  lstg  6s..  1919  M 

2d  gold  5s 1909  M 

Trust  Co  certfs '  -• 

3d  gold  4a 1921  M 

Iowa  Central  lat  gold  5s. .1938  J 
Gold  4s 1951  M 

Kal  A  <fe  G  R     See  L.  b  &  M  S 
an  <fc  Mich    see  Tol  &OO 
K.  C  Ft  S  &  M     See  St  L,  &  S  F 
K  C  &  M  B  &  B     See  St  B  <fc  S  F 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s. .1950  A 

Registered 1950  A 

Rel  &  iuipt  5s  Apr  1950 A 

Kentucky  cent    see  L&N 
Keok  &  Des  Mo    See  C  R  I&P 
Knoxville  <fe  Ohio    See  So  Ry    I 

Lake  Erie&  W  lstg 5s.. 1937 1  J 
2d  gold  5a 1941  J 

North  Ohio  1st  gu  g  5s. .1945  A 
L  Sho  &  Mich  S    See  N  Y  Cent 
Beh  ValN  Y  1st  gug4His.l940  J 

registered 1940  J 

Lehigh  Val  (Pa)  cons  g  4s.  2003  M 
Bell  V  Ter  Ry  1st  gu  g  5s.  1941  A 

Registered 1941  A 

Leh  V  Coal  Co  1st  gu  g  6s.  1933  J 
Beh  &  N  Y  1st  guar  g  4s. .1945  M 

Registered 1945  M 

ElC<fcN  1st  pros 1914  A 

Gold  guar  6s 1914  A 

Beh  Jo  Hud  R     See  Cent  ot  N  J 
Beh  &  Wilkesb  See  Cent  ol :N  J 
Beroy  &  Caney  Val    See  Mo  P 
Liong  Dock    See  Erie 
Long  Isl'd—  1st  con  g  5s./il931 

1st  consol  gold  4a /i.1931  Q 

General  gold  4s 1938  J 

Ferry  gold4Has 1922  M 

Gold  4s 1932  J 

Unified  gold  4s 1949  M 

Debenture  gold  5s 1934  J 


Hrtc  WeeK'f        2~        Range 

Range  or    \  g  ~j  I      Since 
Lout  Sal.e     a;  <    January  1 


Hia 

108 


112' 


ask  Low        Hxg'i 
114      Oct  '09 


115     1115  Doc '09 
101    1101         loi 

|114  Apr '05 

95  J'ne'08 


Ao   Low    //10/1 


4  101      101 


90' 


A-0       95 


86 


957<j  Sale 

95^4  Sale 

100 '4 

127  Hi  128 

126HJ 

105      

ib"6*L4 

9734 

VI  '4 

98 '4 

lUHillb 

128  130 

il378i"U'4 
114 


105 

86 


Mar'9* 
Mar'lO 


97     J'ly'09 


9534 
95  Hi 


963» 

95  J4 


86        87 


94     9534    97H) 
13     95*4    9676 


98' 


12S  128 

132  Apr'09; 
10578  Mar'lO 
108^4  j'ne'o9 
101 '8  too'10 
100  Mar'lO 
100  L4  Oct  '06 
9934  Jan  '1 11 
114  "a  teO'10 
129  Feb'lO 
I36V4  May'OO 
11378  113'g 
116     J'ne'09 


2  128      12fi:'4 
"  105  "'b  107*38 


....  101 
....      90 

101 
101 

'4 

1    9934 

....  113 
....  129 

99 
114 
129 

'4 

■9 

2   113HU13 

• 

87 "«    9478 


96H3 97 

I0d     110    '109^ 

111      Ill 

112*4  Sale    112 

30     bale  j   30 
I05I4  100  Hi  106 

77 '4  sale      77 


73  "4  Sale 


Mar' 10! 
Mar'lO 

Mar'lO' 

3d     j 
Mar  10 

77 


102     Sale 


73>4       73^, 
63      Oct  '00 
102  102 


112     112V112     Mar'lO 

107  Hi' 106  Ha  Mar  1j 

109     1109         109 


97        963, 
...109  Hi  110 

. ..  ao634  HJ3* 
44  10o34  li234 
25      30        3y 
...   105>4  lu634 
62     74        7 7  Hi 


2     7258    74 

6  ioi"  ibs" 


UlH2ll238 
..   106  H;  10.'  Hs 

5  108  Hi  112 


-J     107V107»4  Mar'lO'....  107HilO8H3 


9/ 


107     il07      aug'09 
i)8Hs'   97     Feb'lO 

11534  Feb'lO 

109  Hi  Oct  '99 

lu7L4 108     Nov'09 

9334     96     I    9334        9334 

9538 

102 14 101  -„  Feb'lO 

IOoHj 101l4Scp'09 


i><Sl    97 
li5  Hi  II034 


3     9  3 '4     95 
Il'jioi'a  ioiHi 


J     11134 112     Feb'lO 

Jl    101     I I, 

D,  97      Sale    !    97            9  7J4| 

Sj  dS     lOlHi  lOOisFeb'lo1 

D     95     I    99  '4  Oct  '06 

S1  93  Hi  Salt-   '   ;'3'i       93  ■al 

Dl    109J4  lOiHi  Dec'OS1 


112  112 


21  97   9734 
....  100 's  100*4 

"2|*93Hi  96"" 


Otis  and  Electric  liiglu 

Atlanta  G  B  Co  1st  g  5s.„194'i 
tSklyn  U  Gas  1st  con  g  5s.  1945 

aullalo  Gas  1st  g  5s 1941; 

Columbus  Gas  1st  g  5s 1932 

uetroitoity  oasg5s 192; 

Det  Gas  Co  con  1st  g  6s,..191fc 
Eq  G  LN  )l  1st  con  g  6s. .193^ 
biasdi  ElecBergCoc  g 6s. 1949 
Gr  RapG  LCo  lat  g  6s.. .1915 
Hudson  (Jo  Gaa  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  a  5s  1922 
Kings  Co  Bl  L&  P  g  6s...  1937 
Purchase  money  6s.. ....1997 

Ed  El  11  Bkn  1st  con  g  4s  1939 
Lac  Gas  L  ol  St  L  1st  g  6s.el910 

Rel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  B  1st  4s..  1921 
Newark  (Jon  Gas  g  5s 194>- 


J-B 

A-C 
J-J 
J-J 
F-A 
Jl-S 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 
Q-F 
A-O 
Vl-N 
J-D 


102 

107     salt 
6134    67 


107 
0434 


107H, 
Mar'li 


107      107  34 
64       67 


Kil      101H 

97      

105      107 H 

100      

101 

J  03  H, 

97      

101  103 
112H31H 

SO        90 
102 '(,103  Hi 
100  Hi  10034 

91't 

105      108  \ 


lUlSCBBBAMiOUa    BONDS— Continued  011  Next  Page. 

tins  and  Electric  Big;lit 

NYGELH&Pg  5s...  1948 
Purchase  money  g  4s. ..1949 
Ed  El  111  1st  conv  g  5s. .1910 

lat  consol  gold  5s 1990 

N  YifcyEl  B&P  1st  con  g  5sl9  JO 
N  Y  A;  Rich  Gas  1st  g  08.1921 
Pat  &  Pas  G  &  E  con  g  5s.  1949 
PeoGas&C  1st  cou  g  68.1943 

Ketuuding  gold  5s 194', 

ChG-B&Ckelstgug5s  193, 

Uon  G  Coot  Ch  lstgug5s.'.io 

Ind  Nat  Gas  &  Oil  30-y  r  5s  '30 

Mu  Fuel  lias  Istgug6s.l94 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Jjiginmg  1st  g  5s. '51 

Trenton  G  dfc  El  1st  g  6s. .1949 

Union  ElecL&P  lstg  5s.  1932 

Westchester  Bight'g  a  6s.l950 


101  H 

tib«t 

105'.. 

61  Hi 
100 
10334 

97 

lOlHi 
1 1 2  Hi 

90 
1.03  H. 
100 

92  H, 


10 1  H 
Sep  'Ofc 
Mar'lO 
Oct  '01 

Oct  'o:- 

Jan  '10 
Mar'lo 
Sep  'Oil 
Mar'lO 

90 
Mar'lO 
Mar'lO 
Mar'iu 


LOI     101  >.. 
"05  Hi  ib&is 


K»334  1033 
97        97 


L12      lif, 

87  Hi    90 

102  Hi  105 

100      101 

91Hj    92Hi 


J-D 
F-A 
M-S 
J-J 
F-A 
,VI-N 
M-S 
A-0 
kl-S 
J-J 
J-D 
M-N 
.\1-N 
F-A 
J-li 
VI- fc 
MS 
J-D 


102-4  102  H. 
84     bale 


1  lo  Hi  sate 
♦99  Hi 


100     

U8l4  baic 
102>4  103!4 
103  Hi  104  H 
10134  103 

91 H, 

IOII4 

102H2 

99      

103 

100      '       .. 

10ll4  102 


102  H» 

84 
loo 
UOHa 
U'O1* 

97  Hi 
10434 

1 18V 

102 '4 

104 

101-s 

94  Hi 
101 
103 
100 
110 

90 
102  Hi 


Mar'  1 

85'- 

Feb'lo 

UOHi 

Mar'lO 

J'ly'09 

.Nov'05 

U8H, 

102 14 

Mar'lO 

HoO'lO 
Aug'09 

101 

103 
Mar'lO 


Jan  '08 

Mai'09 


102      103>4 
83       67 
100      100V 
110      lllHi 
IOOI4  lol^ 


lis  119 
102 ^ 104 
1 03  '8  104  '4 

101  Hi  102 

loi"  ioi"* 

102  105 
100      100 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     6  Due  ,'"eb     (ZDuoApr     e  Duo  May     /iDueJ'ly     Ic  Due  Aug    ^DuelJeo     jOptionSalt 
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BUNDS 

N.  Y.  STOCK  EXCHANGE 


Wkkk  Kndinq  March  24     |  "^ 


Price 
Thursday 
March  'J4 


Wsekfs 
hange  or 
Last  Sale 


2"o 


Range 

©■oil      Since 
i^«  ' January  1 


Long  Island— (Con) 

Gum  rei  gold  4s — J949 

Dklyn  &  Mout  1st  gOs.. 1911 

1st  5s lgll 

N  Y  B&M  Blstcong5sl936 

N  Y  &  K  B  1st  g  58 1927 

Nor  Sh  B  1  st  con  g  gu5s  ol932 
Louisiana  &  Ark  1st  g  5s. 1927 
Louisv  <fc  Nasiiv  gen  g  68.1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  tund  gold  6s 1910 

Coll  trust  gold  5s 1931 

E  H  <fe  Nash  1st  g  lis 1919 

LCin&  Lex  gold  4 4s.. .1931 

N  O  &  M   1st  gold  6s 1930 

N  O  <fc  M  2d  gold  6a 1930 

PensacolaDiv  gold 6s...  1920 

StLDiv  1st  gold  0s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  div  4s..  19 55 
Atl  Knox  &  Nor  lstg  5sl946 
Hender  Bdgelstaf g6s.l931 
Kentucky  Cent  gold  4s. .1987 
L&N&M&M  Istg44sl945 
L&  N -South  M  )oint48.1952 
N  Fla&  S  1st  gn  g  58...  1937 
N«fcCBdgegengu  g44s  1945 
Pens  &  Atl  1st  gu  g  us. .1921 
8  &  N  Ala  con  gu  g  5s..  1930 
L&  Jeft  BdgeCogug4s..l945 
L  N  A  <fc  Ch    See  C  1  &  L 

Mahon  Coal    6WLS&MS 
anhattan  Ryconsol 48.1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  <fc  B  V    See  N  Y  Cent 

Mex  Gent  cons  g  4s 1911 

1st  cons  ino  g   3s al'J39 

2d  cons  iuc  g  3s  trust  rects.. 

Mexlnternat  1st  con  g  4s. 1977 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ot  N  J  See  Erie 
Mil  L  S  &  W  See  Chic  &  N  W 
Mil  &  North  See  Ch  M  &  St  F 
Minn  &  St  L  1st  gold  7s..  1927 
Paciiic  Ex  1st  gold  6s. ..1921 
South  West  Ex  lstg  78.1910 

1st  consol  gold6s 1934 

let  and  refund  gold  4s. .1949 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  <fc  St  L  gu  See  B  O  &&  N 
MStP<feS8Mcong4intgu'38 
M  S  S  M  <fe  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s pi.990 

1st  ext  gold  5s 1944 

lst<fc  refund  4s 2004 

Gen  8  I   44s 1936 

St  L  Div  1st  ref  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  6s.. .1940 
Kan  C  &  Pac  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  6s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

MK&TofTlstgug6s.l942 
Bher  Sh  <fc  So  1st  gu  g  5s.  1943 
Tex<fc  Oklalstgug58...1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. <tl917 

Registered al917 

1st  coll  gold  6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s  lull  pa  1959 

Oent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  1st  g  4s.  1948 

Leroy&O  V  ALlstgSs  1926 

Pac  R  of  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s.  ..1938 

8t  L  Ir  M&  Sgen  con  g  5sl931 

Gen  con  stamp  gtdg  5s  1931 

Unified  <fc  ref  gold  4s. .1929 

Riv&  G  Div  1st  g  4s. .1933 

Verdi  V  1  &  W  1st  g  58.1926 

Mob  J  &  K  Clstcous  g 58.1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    SeeN  I'C&B 
Monougahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  L  &  V\ 

Nash  Chat  &  St  L  1st  7s. 1913 
1st  consol  gold  5s 192e 

Jasper  Branch  1st  g  6s..  1923 

McM  M  W  <fc  Al  1st  6s. .1917 

T&P  Branch  1st  6s. ...1917 

Nash  Flor  &  Shet    See  L  <fc  N 

Nat  Bys  ol  Mexpr  144a  1957 

Guar  gen  48 1977 

Nator  Mex  prior  lien  4  4s. 1926 

1st  consol  4s 1951 

Mew  H.  <£s  D    teNYNHiU 
N  J  J  unc  RR    See  N  Y  Cent 
N  Y  Bkiu  &  Man  Bell    See  L  1 
N  Y  Cent  &  H  Riv  g  3  4s.  1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  4s. ..1998 
Registered 1998 


M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 
J-D 
WIN 
J-J 
J-J 
A-O 
M-N 
J-D 
M-N 
J.J 
J-J 
M-S 
MS 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
A-O 

J-J 

J'ly 

M-S 
M-S 
J-D 


J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
U.-J 
M-S 
F-A 
<^-F 
J-J 


J-J 


Uia  Ash 

97 1*    974 

1004 

100      

107      

1034 

103  4 


J-J 
A-O 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


Low 
98 


Htgn 
98 


96 


114      116 
98  4  Sale 


100  4 
110 
1111? 
106 
124 
1174 
105^4 
1144 
68 

i"io" 

104  4 
964 

105  4 

ill" 

103 

110? 

Ill 

90 


106 
124»8 

i08*« 

116 

76 

94«e 
115 

"97*4 

"fll" 


108 
111 
Sale 


101  »8 
1104 

105 
109 

97 

Uti34 

1144 

98 
100 
100  4 
110 
1114 
106 
124 
120 
107a4 
117 

71 

944 
116 
110 

97 
105  4 

914 
111 


963*    98 


994 

974    97», 

264    31 

284 

81      ... 


100 


128     

1094 

1004 

107 

79  4  Sale 
86       89 


99 


984 
98  4 


994  Sale 
86  4  Sale 
102     103 
8334 

89  4  Sale 
854 

104  ... 

90  914 
111  ... 
106  107  4 

1044 

102  105 

105  10634 
109<4lll 
101      101 


102      Sale 
80  4 


94a4  Sale 
94  4  95 
844    87 H 


99 

11234 

109  4  Sale 
1104 

85  4  Sale 
864    87 


no  : 

20, 


Dec '08 
Isov'06 
Apr'07 
Nov't)6 
Nov'09 
Mar' 10 
Dec '09 
98  4 
May'09 
Deo'09 
Feb 'lo 
Oct  '09 
Mar  10 
Mai'10 
Jan  '09 
Mar' 10 
May  07 
May '09 
Mar  10 
J  ly  06 
Jan '09 
Mar' 10 
1054 
Feb'10  . 
Jan '10 


Low     High 
97  4  100 


116      11634 


30 


1194  120  4 
116     1174 

883«    91 
1084  Sale 


96       96 


108°6  Sal<= 
1104113 

115»8 

109  4 

1094 


954  Sale 

92  4  Sale 

1014l0234 

864 


H04Mar'10 
111        lil 
94     Nov'09 


9634  Mar' 10 

104     Apr'05 

98  99  4 

973g  Mar'10 
30  Mar'10 
25  4  Apr '09 
75  Feb'10 
80  Feb '08 
10058M«y'09 


132  4J'ne'l>9 
118     Jan '07 

101  Feb'10 

109  Feb'10 
79  4  79  4 
9134  Jan '10 

99     Mar'10 
984  Jan'io 

99  99  4 

864       **•» 
193  103 

834M.ar'10 
89  4       89  4 

88  Apr '09 
105     Oct  'Of 

92  4  Mar'10 

110  Feb'10 
107         107 
105  4  Mar' 10 
1104  Apr'o9 
1064  Mar'10 

111  111 

1014  10158 
99»8        99«8 

102  102. 
81  Mai'10 
953,  Nov'09 
9434        94  _ 

94  H,  Mar'10 
86     Jan '10 

110  Mar'05 
1004  Jan'10 
113  Feb'iO 
1094     109  . 

111  Sep '09 
85  4       86 
867B  Mar'10 

1024  Jan'io 

98     Dec '06 

120     Mar'10 

117  4  Mar'10 

89  4  Feb'10 
1084      1084 

75     May'08 

95  Mar'10 


108=8     1°8 
110»(,Mar'lo 
H6  4May'07 
117  4  Mar'06 
113     J'ly '04 

95  4       964 

92  92  4 

102 4      102  4 

85     Mar'lo 


904  Sale 
904 

94        95     I 
81      Sale 
80      Sale   I 


98      1004 


110      110 


10734  110  4 


96        974 
105  4  105  4 

914    92 
111     114 


38 


106      106 
124      1254 


94  4    96  4 


11041104 
111      114 


963<    984 


98       99  '6 

9634    974 
274    31 


75       75 


101     101 
109     109 
794    814 

91a4      9134 

9834  100 
98  4    98  4 

984100 
86       873, 
103     105 
83  4    86  4 
88  4    9034 


92        93  4 
109  4113 
106  4107 
104  4105  4 


10538  1064 
109     111 
10141024 

99»8    9958 
102      102»8 

80  4    814 


943,  95  «e 
943s  94  4 
86       86 


1003a  100ae 
113     113 
1094110 


84        86 

86  4    8734 

102  4  1024 


120      1214 

1174H74 

89        90 

10841084 


90 

89 

'J  5 
81 
80 


95       96 


10841104 
10841103e 


904  33 
Mar'10  ...J 
95  4'  7  4 
814!  32 
80     I      3 


9334     9534 
884     92  4 
101 34  102  4 
82        85 


90  92 

89  904 

9434  9534 

80  4  8a  4 

79  804 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Were  Ending  March  21 


l^ricf  Week?  8 

Thursday       Mange  or 
March  2*       Last  Sale 


Range 

Since 

January  1 


N  Y  Cent  &  H  H— (Con) 

iiicli  Cent  coll  g3  4s-...1998'F-<A. 

Registered 1998  F-A 

8eecli  Creek  1st  gu  g  4s. 1936  J  -J 

Registered 193(5  J-J 

2d  gu  gold  5s 1936iJ-J 

Beech  Cr  Ext  1st  g  3  4s(»1951  A-O 
Cart&  Ad  1st  gu  g  4s...  1981  J  -O 
GouVcfcOswolstgugSs  1942|  J-D 
Mohdb  Mai  1st  gug4s..l991'M-S 
NJ  JunoK  sru  1st  4s. ..1986  F-A 
N  Y  <fc  Harlem  g  34s.  ..2000  M-N 
N  Y<fc  North  1st  g  5s.. .1927  A-O 
N  X  &  Pulstcongug4.s  1993  A-O 
Nor<fe  Mont  lstgug  5s.1916.A-0 
Pine  Creek  reg  sruar  6s.  19;;2  J  ■  D 
R  W<feOconl8text5s./il922'A-0 
Oswe<fc  R2dgu  g5s...cl916|F-A 
RW&OTR  lstgug  58.1918  M-N 
Rutland  1st  con  g  44s..  1941  J-J 
Og<feLChamlstgu4sgl948  J-J 
Rut-Canad lstgug 48.1949  J-J 
St  Law<£>  Adir  lstg  5s.  1996  J-J 

2d  gold  6s 1996  A-O 

Utica&  BlkRivgug4s.l922  J-J 
Lake  Shore  gold  34s....l997|  J-D 

Registered 1997|  J-D 

Debenture  g  48 1928'M-S 

25-year  g  4s _1931;M-N 

KaAcfcGRl8tguc5s.l938  J-J 

Mahon  C'l  RR  1st  5s. .1934;  J-  J 

Pitts  &  L  Erie  2u  g  5s.al928  A-O 

Pitts  McK&  Ylstgu  68.1932  J-J 

2d  guar  6s 19341  J- J 

McKee8<fcBVl8tg6a  1918  J-J 

Mich  Centos 1931-M-S 

Registered 1931)  QM 

4s 1940,  J-J 

Registered 1940  J-J 

J  L  &  S  1st  g  34s 1951'M-S 

1st  g  34s 1952  M-N 

20-year  deb  4s 1929A-0 

Bat  C&Stur  lstgug 38.1989,  J-D 
NYChiCifcSt  L,  1st  g4s  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4a  gu... 2361'  J-J 

Regiatered 2361  J-J 

N  Y  &  Greenw  Lake    See  Erie 
N  Y  &  Bat    See  H  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
NY&LongBr  ieeCentofNJ 
N  Y  N  H  <fe  H— Conv  6a. .1948  J-J 

Conv  deben  3  4a 1956  J-J 

Housatonic  R  con  g  6s. .1937  M-N 
N  H  &  Dorby  con  cy  58.1918  M-N 
N  Y  &  North    See  N  Y  C  &  H.  I 
N  YO&  Wret  lstg  4s„ffl992  M-S 

Regis  $5,000  only ^1992  M-S 

N  Y  &  Put    See  N  1  C  &  H. 
N  Y  &  R  B    See  Long  Island 
N  Y  S  <fc  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  &  South  1st  g5a 1941|M-N 

Norf  <fc  West  gen  g  6s 1931  M-N 

Improvem't  <fc  extg6s..l934  F-A 

New  River  1st  g  6s 1932  A-O 

N&WBy  1st  con  g  48.1996  A-O 

Registered 1996  A.-O 

Div'llstl&geng48...1944  J-J 

10-25  year  conv  4s 1932  J-D 

PocahC&  C  joint  4s..  1941  J-D 

COAT  lstgug  5s 1922  J-J 

Scio  V  &  N  E  1st  gu  g  48  1989  M-N 
North  Illinois    See  Obi  &  N  Wl 
North  Ohio    See  L  Erie  <fc  W 
Nor  Pac— Prior  lien  g  4s.. 1997|Q  J 

Registered 1997,  Q-J 

General  lien  gold  3a a2047  Q-F 

Regiatered a2047Q-F 

St  Paul-Dul  Div  g  4a 1996  J  -D 

Dul  Short  L  latgu  5s..  1916  M-S 
CB&QcoUtr4s    6eeGtNor! 

St  P  &  N  P  gen  g  6s 1923  F-A 

Registered  certiiic'8..1923  Q-F 

St  Paul  &  Dul  1st  5a 1931  F-A 

2d  5s 1917  A-O 

1st  consol  gold 4s 1968  J-D 

Wash  Cent  1st  g4s 1948  Q-M 

Nor  Pao  Ter  Co  1st  g  6s. .1933'  J-J 
Nor  Ry  Cai    See  So  Pac 
Nor  Wis    See  C  St  P  M  <&  O 
Nor  <fc  Mont    See  N  Y  Cent 

OInd &  W    i'ceCCC&StL 
liio  Riv  RR    See  Bait  &  O 
Ore  <fc  Cai    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  N  Y  O 
pac  Coast  Co  1st  g  5a. ...1946  J-D 
X  ac  ol  Missouri    See  Mo  Pac 
Perm  HH  1st  real  est  g  4s.  1923  M-N 

Consol  gold  5s 1919M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  34s 1912  M-N 

Convertible  g  34s 1915'  J-D 

Consol  gold  4s 1948  MN 

Alleg  Valgen  gu  g  4s. ..1942  M-S 
D  R  R  R  &  Bge  1st  gu  4s  g.'36  F-  A 
PhilaBalifc  W  1st  g  4s..l943M-N 
Sod  Bay  &  So  1st  g  6s... 1924' J  -J 
UN  J  RR<fe  Can  gen  4s.  1944' M-S 
Penn  Co— Guar  1st  g 4 4s.  1921'  J-  J 

Registered 19211  J-  J 

Guai  3  4s  coll  trust  reg.  1937  M-S 
G uar  3  4s  coll  tr  ser  B...1941  F-A 
Tr  Co  certif's  gu  g  3  4s.  1916  M-N 

Gu  34s  tr  ctfs  C 1942  J  -D 

Gu3  4s  tr  cttsD 1944  J-D 


Hia         Ash.  Low       High 

81     i   81  81 

804    794Mar'10 

984 100     Nov'09 

102      Mai '04 

107       

85     

974Apr'09 


994 100     Dec'09 

105     Oct  '02 

934    964  Oct 'OS 

108      1124  108      Oct '09 
984    984  Feb  10 


124      130  4 
10834  ]i)9  4 

1054 

105  4  I06a4 


131  -i  Ian  '09  .... 
10S34  Mar'10  .... 
105     Jan  '03 


Low    Hiqh. 
79»<     824 

7938    79  4 


914 
914 


101      

914    9la4 
91 

933sSalfc 

93        93  4 

•13     

112  4  U4 

10^      

125      

121      

1114 

112  4 

1104 

98  \ 


102  4  Feb '10 
914  Mar'10 

92  J'ue'09 
115  J'ne'OO 
125  Fob'08 
102  4  Dec 'Of 

913s  913a 
904  Jan  10 
933a       9334 

93  934 


109  Oct  '07 
100  Dec'09 
130  4  Jan '09 


985 


89  4  Sale 
914 


115 
119 

99 

98 

90 

89  4 


Oct  '09 
J'ne'OO 
Jan'10 
Dec'09 
J'ne  08 
89  4 


914       914 


16 


21 

1 1  y 


98  4    98  4 


10868109  4 


1014  102  4 
90       9 1  4 


91  92  4 

90  4  90  4 

93  9534 

93  9634 


99        99 


884    90 
914    924 


99  4100  4 


99     1004  100     Mar'10.. 

100      Dec'09 .. 

, 914    91 4  Mar'10  ....  I  904    92 

100  4  100',  100 '<      1004    22  1004  1024 
100       y9J4  Mar'101....'    99341004 


1344  Sale     1344      13434    40  1334  1354 
101 :4  sale    101         102'4,175,ll004  1034 

116     116     Jan'10'. ..."lie     116 

103     107     Aug'091.. 


97  4  Sale   !   97  4        97  4 
10l4J'ue'0U 


100  4103 

124", 

126      128 

1244 

99  Hi  Sale 


92  93 
106     Sale 

89  4  9 J 
106 

954 


101 
124  "a 
126 
1244 

99  4 

97 

9234 
10634 

89  4 
106 

95  4 


8 


964    9734 


101        10101 

Feb'10  ...JI124 

1263J     5  126 


Feb'10 


91-41   14 
J'ly  '09...  J 

9234|       1' 
108  4  1560 

89  4 
Feb'10 
Mar  10 


1124 

98 


1014 

58  124»8 

12038 

1244 

4100 


10|   89 

104s 

95 


934 
108  4 

90  4 
106 

964 


10034  Salb   !iy058     1014  113  1004  102-4 
101  4  101      Feb'10....1  1004  101 

7234  sale   1   '",234        7j-»4|   46!  7*34    74 

'   72  ■*  Feb'10..  _.'    724    724 

98    I  97     Mar'101....    964    974 

994 99     Feb'lo....    99       99 


1184  119    !1184Feb'l0  ... 
116     118    lnv     Feb'10. 

1124 '1174  J'ly  V7 

1034 1034     1034 

97    I  97  4  Mar  10 

92      1   924Jan'e/9 

1114 '113     Dec'09 


1184  1184 
117     117 

10338  1034 
974    974 


103     10734  10S     Jan'10  ....  108     1084 


103  4  103  4 


110 
102 

100  4 

97 
101 

99 

96 


103  4  103  4  Feb'lo 

1094  Jan '09 

106     Feb'lo 

1014101         1014 

3Ulb    I    97  97  4 

Sale    1 104  104  4 

102J4     99     J'ne'07 


106 

16  100 

118  96 
27  104 


106 
102 

974 
1044 


100 
103 

104  4 
104 

89  4 

89  4 

97 

89  4 


io34Dec'o9  , 

102     Jan  '03  . 

;103  4  Mai'10  . 

106     |106      Mai'10 
'10334  Eeb'iu  . 

I   no 4 J'ne'OO  , 

92     I   89  u        89  4 
9i=8    97  4        97  41 

90  -j    90     Jan'io 

91  !    91       L>eo'09 


..  103  4  1034 
..  1044  106 
..   103J4  10334 

2  '89  4  914 
1!  97  974 
..      90        90 


MISCELLANEOUS   BONUS— Continued  on  Next  Page 


Conl  and  Iron 

Buft&Susq  Irons!  5s. ...1932 

Debenture  5s a  1926 

C01  a  <to  1  (Jo  sen  s  1  g  6s. .1943 

Convertible  deb  g  5s 1911 

Col  indu  l8t&  coll  5s  gu„1934 
Contin'talC  lsts  1  guosg.1952 
Gr  Riv  Coal  &  C  lstg  6s..  1919 
Jen  *  Clearer  1  lstg 68.1926 
Kan<fc  HCcfc  Clststg5s.l96l 
Pocali  Con  Collier  lsts  1  5s.'07 

Sunday  Green  Co  g  6s 1944 

Term  coal  gen  6a 1951 

Teiin    DlT  lstg  68 (tl917 

Birin  Div  1st  consol  (is..  191, 
C:ih  t;  M  Co  1st  gu  g  08.1922 
Do  Uar  Cifc  I  Co  gu  g  6s. 1910 

Vic  01  Fuel  1st  s  t  5s 19. i:; 

ValionCoal<k(Jolst  a  6s. 1949 


J-D 

M-S 

F-A 

FA 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J    J 

JJ 

A-O 

J-J 

J    D 

F-A 

J-J 

M-S 

97 
93 
79 

100 

974 
Sale 

100 

98 

"86"' 

:i>24 

105 
105 

106 

98 

Sale 

"bo" 

99  4 

994 

94 
97  4 
93  4 
79 

107«8 

1024 
107 
105  4 

88 

78 

1 02  4 
100 
106 
1  10 

urn 
87 
99  4 


Nov'09 
Deo'09 

97  4 
Dec'09 

79 
Dec '04 
Apr '06 
Muy'97 
Dec '06 
Sep  '09 
Feb '07 
it'."-. 
Feb'10 
Mai'10 
Jan  'd: 
.fun  1 
Aug'09 

jM.m  '  !  I 


2 

96        98 

1 

78  -s    82  4 

"4 

102  4  i04  4 
1054107 
106      107 

i'0'6"  iob" 

.... 

99      100 

Manufacturing  «V  Industrial 

Allis-Chalmers  1st  5s 1930 

Am  Ag  (jhein  1st  c  6a 1928 

Am  Cot  Oil  ext  44s 1916 

Am  Hidedb  L  1st  s  1  g6s.. 1919 
Amer  Ice  Socur  dob  g  6s. .  1 926 
Am  Spirits  Mlg  lstg 6a. .1915 
Am  Thread  lbt  col  tr  4s. .1919 

Am  Tobacco  40-yr  g  6s 1941 

4s 1961 

rfetll  Steel    Isl   6X1  si  68..  1926 

;eni  Leather  20-year  g  68.1026 

i  oils  1  Tobacco  g  4s 1951 

Corn  Prod  BeJ  a  i  g  5a 193  J 

1st  26 -year b  1  .rs iy;i4 

mmiii.m-oi  oroonv  Lstg58.'27 
E  I  du  Pont  Powder  1  48..  193t; 


J-J 
A-O 

(i-F 
.\1-S 
A-O 
M-S 
J-J 
A-O 
If  A 

J-J 
A-O 
F-A 
VI-  N 
M-N 

\  o 
J-D 


784 

Sale 

102 

102  4 

90-4 

98 

100  4 

Sale 

72  4 

73 

95 

96 

92  4 

92  l. 

107 

8aic 

81 -4 

Sale 

87 

87»4 

lo IV  Sale 

964 

96  4 

73 

743,. 

87 

8d 

78-4       81 

126 

L024     1024 

2i- 

07  4  Mar'lo 

1004      101 

t 

73            73 

6 

96    Mar'T 

llar'io 

107        i<».', 

3. 

8 1  4 

ofc 

88 

*. 

101         1014 

91 

si  -4       si'v 

ij 

in  v  Pel)  1 0 

Uar  in 

',  3  '.j         .  3  4 

1 

83     Mar'10 

.... 

784 

Kil  4 

0  4 

100  4 

70 

,L> 

10-14 
i  i .  4 
67 

76  4 
94 

72 

87 


344 
103 

98 
102 

73 

964 

98 

109  4 

86<l| 
89 

102 
83  4 

'. 

964 
744 
88 


*No  pnoo  Friday;  latest,  bid  and  asked.  aDne.Tan   bDneFeu  »DneMay  j  Due  J'ne  IDae  J'ly  fcDue  \ng    o  Duedot     pDaoNov  jDneboo    /Flat. 
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BONUS 

n.  y.  stock  exchanqk 
Week  ending  march  21 

PenDSj  Lvaula  Co— (Von) 
i.ii.ii    16.26  year  k  4a 1931 

CI  a.  Mar  1st  gu  g  4  Si»..  1935 
CI  <v  Pgen  gug4'a88er  A.'42 

Sei  tea  15 1942 

Scries  C  3  Sis l'.ii.s 

Series  1  >  a  "as 1  950 

Erie  j»  Pitt&gugSSis  B.  1940 
Series  i 1940 

GtlUt  1  «  LetgU  sl^s  1941 
Pilts  Ft  W  <fe  (J  1st  7s. ..1912 

2d7s 1912 

aa  7s A1912 

Pitts  if*  Ash  1st  con  58.1927 
PCC&St  Lull*  Sis  A...1940 

Series  b  gaai 1942 

Series  U  gaai 1942 

series  D  4s guar 1940 

Genes  K  asaguai  g 1949 

Series  i<  4s  guar 195a 

C  St  Li  Ac  P  1st  con  g  6a.l932l 

Pensacola  <te  Atl  bee  L  Ac  .Nasal 

Peo  &  East    flee  C  C  C  <fc  St  L 

Peo -fe  Pelt  Uu  1st  g  6s. ...1921 

2ii  gold  4  SjS 1/1921 

Pere  Marquette— Ref  4S..I955 

Cll«fc\S    .vi  u» Iil2l 

If  lint  <fc  P  M  g  6s 1920 

1st  consol  gold  5s 19 39 

Pt  iiuron  L)1V  1st  a  5s.  1939 

SagTusifc  11  lslgug  48.1931 
Phil  P.  Ac  W  flee  Penn  UK 
Philippine  Ky  lsi  3u-yr  s  1 4s'37 
Pitts  (Jin  Ac  St  L  See  Peuu  (Jo 
Pitts  Cieve  <fc  Tol  flee  U  de  U 
Pitts  Ft  W  <fc  Ch  flee  Penn  Co 
Pitts  AlcKees  Ac  Y  flee  N  V  Ceu 
Pitts  Sli  Ac  L  L  1st  g  5s.. .1940 

lstconsol  gold  5a 1943 

Pitts  Ac  West    flee  B  <fe  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coil  g  4s.. .1951 
Hensseiaer  Ac  Sar    flee  D  <fc  D 
Rich  <fc  Dan    flee  South  Ky 
Rich  Ac  Meek    flee  Southern 
Bio  (ir  West  flee  Den  <fc  Kio  Gr 
Koch  Ac  Pitts    flee  K  K  Ac  P 
Koine  Wat  &  Og    fleeN  .V  Cent 
Kutland    flee  W  1'  Cent 

Bag  Tus  &  11    flee  Pere  Marq 
lioAc  Uc  isl  1st  g  48.. .1947 
St  L,  Ac  Cairo    flee  Mob  &  uhio 
tit  L<fc  Iron  Mount    flee  M  P 
bt  L  Al  Kr     flee'TKKAolStL 
St  Louis  &  S  F —  .ieiia  Os.1931 

General  gold  5s .' 1931 

St  Lufc  S  F'  KK  eons  g  4s. .'90 

Geu  15-20  yi  J8    192. 

Southw  Div  Ibtg5s..l9i? 

Kelunding  g  4s 1951 

K  C  it  S  Ac  M  Cong  08..  1928' 
K  C  Ft  S  Ji  M  Ky  ret  g  4s  1930 
KVAc  M  K&  K  1st  gu  5a.  1929 
Oz'rk&  Ch  c  1st  gu  5s  g.1913 
St  .Louis  So  flee  Illinois  Cent 
St  L  S  W  1st  g  4S  Oil  CUB.  1939 
2d  g  4s  ino  bond  cus...z>1989 

Consol  gold  4s 1932 

Gray'sFtTer  lstgugos  1947 
St  Paul  &  L>ul  flee  .Nor  Paoilio 
St  P  Minn  Ac  Man  flee  Ut  Nor 
ot  P  Ac  iS  or  .f  ac  flee  ..N  or  Pau 
St  P  Ac  S'x  City  flee  C  St  T  M  <fcO 
S  A<fc  A  Pass  1st gug 4s.. .1943 
S  F  Ac  N  P  1st  ainK  i  g  os.1019 
Sav  F  Ac  West  flee  Atl  Coast  Li 
Scioto  Val  Ac  N  b.  flee  JS  or  Ac  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  U  rotund  g  5s 1911 

AU-Birni  3o-yrisl  g  4s.el933 

Car  cent  1st  eon  g  43...J.949 

Fla  Cen  Ac  Pen  1st  g  5s.  1918 

1st  land  gr  ext  g  5a  ...1930 

Consol  gold  5s 1943 

Ga  Ac  Ala  Ky  Isl  con  5a  ol945 
Ga  Car  Ac  iSo  lstgu  j;  5s  1929 

Seal)  Ac  Koa  1st  5s 1920 

Sher  Shr  Ac  So    flee  At  &  Ac  X 
Sli  Sp  Oca  Ac  U  flee  Atl  Coast  L 
So  (Jar  Ac  Ga    flee  bouthern 
Southern  Pacinc  Co— 
Gold  4s  (Cent  Pac  coli).A;1949 

Kegistered /cl949 

20-year  conv  4s &1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mori  guar  gold  3Sis..*1920 

Through  St  L  1st  ^u  4s  '<>4 

&H.<feSAM&±'l8l5s..l9.;i 

Gila  VG&  JS!  1st  gu  g  5s.  1924 

Hous  Edfc  W  T  1st  g  5a. 1933 

1st  guar  5s  red 1933 

H  <fc  T  C  1st  g  6a  mt  gu..l937 
Consol  g  Os  int  guar...  1912 
Gen  gold  4s  ml  guar. .1921 
Waco&ls!  Wuivlstg  Os'30 

A  &  IS  W  1st  gu  g  5s 1941 

Morgan's  La<fc  X  1st  7s. 1918 

1st  gold  (is 1920 

No  ot  Cal  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  58.1927 
So  Pac  o!  Cal— Os  h.  Ac  F.19T2 

1st  gold  Os 1912 

1st  con  guar  g  5s 1937 

Silicons  Mex  1st  gOs.. 1911 

So  Pac  Coast  1st  gu  4a  g.  1937 

Tex&N  USahDivlst  gOs.1912 

Con  gold  5s 1943 


thrice 

2hursilay 
March  24 


Wee  Ice 
Ranue  or 

Last  .sale 


I  J  -2         /.'n/if/e 

!s  2      -s'"''' 

January 


A  0 
M-N 
J.J 
AO 
M-N 
K-A 
J  J 
J-J 
J.J 
J-J 
J.J 
A-O 
M-N 
A-O 
A-O 
M-N 
M-N 
FA 
J-D 
A-O 


q.f 

M-N 
J.J 
J-D 
A-O 
Wl-N 
A-O 
P-A 

J.J 


A-O 
J-J 

J.J 
J-J 
A  0 


J-J 


J.J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J.J 
J  D 
J-D 


J-J 
J    J 


A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 

J-L 

M-S 

P- A 

F-A 

J-D 

A-O 

M-N. 

M-N 

M-N1 

M-N  I 

J-J 

A-O 

A-O 

M-N 

J-j| 

A  O 

J-J 

A-O 

J-J. 

AO| 

A-O 

M-N 

J-J 

J-J 

M-S. 

J-J 


101 

l()S-\ 
1(1.  'v 


92:'4 

lm  I 

100  l4 

lO0L4 

105^ 

109 

107 

107 


Ann 

Halt 


no 


Mi'v 

a  7 


108 
109 


94 

99 '4 

Ill's 


100 
94  H 

loo 


1C8     

90  >s  100 
74?a    78 

lO)^ 

112-,  113 

105 

105 


91 


Low 
08  »8        9.) 

1  11)      .l:u.  'OS 

1  lO'.t  J. in  ''•:• 

109J,  J'ly'OI) 

•.lo    Aug'oy 

90     ,M;i)  i)d 

92      A  pi  '0  7 

'Jh',  A  pi  '04 

104'aOet  'Ob 

loo  f  Dec'oa 

105  \  Jan  '10 

107    oet  'oa 

llo     Feb'Oa 

1071*  Jau'10 
107         107 
112  "s  J  '!•( :'05 
l')0      Ang'09 
94      Mai' 10 


Hum    Ao   Low    J/ia'i 
15      98        »9 


lOo^  105^ 


Hl'aPeL'lo 


112  Keb'10 
10034  Dec 'Oo 
77  »a  77  ^ 
102  >4  Mar' 10 
11214  112". 
105  Dec'o. 
105    105 


91  is  Dec '09 


113<>114^  115     Dec'Ob 


98  w,  991. 
9S>s  Dec'Oi 
b7l4  Peb'10 


9834  Saic 

98 -s 

98l, 


92       92>s 


92     Mar' 10 


120i2l23     124     Feu'10 
108      Sale     108  i08 
90     Mar  1 

89     Sale      89  89 

100  !4 loo's  AugO 

8.34    83l4!   82 'h        83  S, 
115      115'slll5'sMar'10 

8034  Sale    I    80<4         81 
100      100<4Dec09 

OS's    9878    97     Feb  10 


92  >a    93  Si 
bo's    83^ 
7a»s  sale 
90     


87^ 
98 


93  93  Si 

81     Mar' 10 

78 '4       78ifl 

lot's  Apr'ov 


88       877t  Mar'10 
104     Oct  '09 


...  11074  107  ^ 

10  lo7      lo7a 


94 


..Jllll  Si  112 


112     112 


41  77  Si    79 
.J  102      102'4 
l;llla4  H2Si 


5  105     105 


h2 


98  Si  100 
97  Si  100 
9d        97S2 


92       94 


1223,  124 

1  108     loS34 

..J    90       91SI 

25     87*2    90 

25  *82J4  "85" 
...IlllaSi  117^ 
10     80a,     82  •>« 


83  S) I   84  Si  Mar'10 

100     Sale  I  loo        100 

84  85  Si1   80     Mar  10 
91Sj I    91      Mar'10 

100       l107i4Aug'O0 


97  97 

9234  93Ss 

80^  81 

77  Sj  79 -b 


8634    88I4 


fc3S>  86 
99^100 
85  87 
91        91is 


100      1104      Feb'101 "104      104 

lOl^s 104  Si  Mar  10...J1104     104Si 

104J4  100     loo     Dec  ou 
100     107^  J'no'Ou 


9 1     Sale 


102S, 
97 '4 
9b  Si 
88^4 
91 

103  Ss 

103  Si 

104  Si 
104  Si 
109  Si 
109 

94 
HOSl 
103  Si 
110->4 
112 

95 
103  '4 
103 'g 
103 's 
109 
1005e 

84 
I02S3 
100 


sale 

bale 
97 
89 '4 
9J'8 

111 


10534 
110  Si 

"ll'J's. 
'126"" 


93 


91 

933 
lU2^s 

9  7 '4 

97 

89  S 

93  Si 
111-. 

10434 

105 '4 
iOoSj 
109Sl 
109  S, 

;  94 

'107  Si 

|122«s 

110 

112 

104 

104 '2 

114  Si 

110 

101 
I    90 

102 '8 

102 


92        21 
Aug'09  .. 
lo2J4  482 
971     20 
Feb'10 
Feb'ioi 
Feb  10 '""" 
Apr'iul 
sep'09|*"; 
May'oaj.*^" 
jan'io '"""" 
Mar'10"" 

Nov'o9 

Jan  'lo1'* 
Mario 
Jan  09 ■"' 
Aug'08 '"" 
Nov'OO1     .. 
Feb'o7J"*" 
Mai- 09 
J'ne'03  """ 
Dec '04    "J", 
May'07  "" 

J'ly  09.... 
Feb'10  .. 
Nov'09  "  , 


91  Si    95 


101 
97 

97 
89 

92  Si 


100S, 
97^4 
97 
94 
93  Si 


105 
109  Si 


105  S3 
110 


94 
119 '4 


94  S. 

119*4 


101 

102's 


101 


BOKDH  I  ~  51 

N.  Y.  STOCK  BXCHANG  h 

wkek  kndino  march 24       ■5">,l 


Hrire 
7  hurt 
March  *4 


Kangt  m 
Last  .sale 


Kaiiye 

■since 
Janitor  11 


0  Pac  KK  Int  ret  4s 1965   J-J 

.Southern— 1st  eon  g  5s L994  J    J 

Kegisleien 1994  J  -  J 

Develop  Ac  gen  Is  SerA.1960  A-O 
Mob  Ac  Ulnocoll  tr  g  4s. .1938  -M-S 
Aleiu  Div  lslg  4Sl-58...l99o  J-J 

&t  Liouis  div  1st  g  4s 1951  J  -J 

Ala  Cen  K  1st  g  Os 191-  J-J 

Atlda  Dauv  1st  g  4a 1948  J-J 

2d  4s 1948  J-J 

Atl&  Yah  Istgguar4s.l949  A-O 
Col  <fc  Greenv  1st  Os.  ..1910  J-J 
K  1   Va&  Ga  Div  g  5s.. 1930  J  -J 

Con  1st  gold  5s 1950  M-N 

L  Ten  reor  lieu  g  5s 1938  M-s 

Ga  Midland  1st  3a 1940  a.u 

Ga  Pac  Ky  1st  gOs 1922  J-J 

Knox  Ac  Ohio  lat  g  08...  1925  J-  J 
uoudc  Kir  prior  aeu  g  5s  1945  J-  J 

Aiorigage  gold  4s 1945  J- J 

Rich  Ac  Dan  con  g  08 1915'  J-J 

Deb  5a  atamped 1927J  A-O 

Rich  Ac  Meek  1st  g  48...1948M-N 

SoCar&Ga  1st  g  5s 1919IM-N 

Virginia  Mill  ser  C  0s...l91o  M-S 

series  D  4-5s 19211M-S 

Series  K  5s 1920M-S 

General  5s 1930  M-N 

Uuar  stamped 1930  M-N 

W  U  Ac  W  lat  cy  gu  4S..19241  F-A 
West  A'  C  1st  con  g  0S..1914J  J-  J 
S  Ac  xN  Ala    flee  L  Ac  £i 
Spokane  Internat  1st  g  5s  1955  J-J 

Iei  A  ol  flt  i^ist  g  4  SlS.. 1939  A-O 
1st  con  g')lu5s 1894-1944  F-A 

Geu  reiund  a  1  g  *s 1953!  J-J 

at  Li  Jl  iige  ler  gu  g  5s. 1930  A-O 

Lex  Ac  N  U    flee  So  Pac  Co 

Texifc  Pac  1st  gold  5s 2000  J-D 

2U  goidinc  5a ^2000  Alar 

La  Div  K  L  lat  g  5a 193l[J-J 

WMin  WcfcN  W  lat  gu  5s '30  F-A 

lot  Ac  O  C  1st  g  5s 1935  J  -J 

Western  Div  1st  g  5s...1935]a-0 

General  gold  5s 1935  J-D 

Kan  Ac  M  1st  gu  g  4s 19901  A-O 

LoiPdi  W  1st  gold  4s 191/iJ-J 

L'oiStLtfc  Wprheng3Si3.1925  J  -J 

60-year  gold  4s 1950  A-o 

CoK  tr  4s  g  Ser  A 1917  F-A 

Tor  Mani<fc  Run  lstg  4a./tl94ti|  J  -D 

Ulster  Ac  Del  1st  con  g  58  192s  J-D 
1st  reiund  g  48 1952  A-O 

UnPacKR<fc  Igr  g  48...1947  J -J 

Registered 1947  J  -J 

20-yr  conv  4s 1927  J-J 

1st  Ac  rei  4s #2008  M-S 

Ore  Ry  Ac  Nav  con  g  4S.19401  J-D 
Ore  Short  Lane  lstg  Oa.. 1922  F-A 

lat  consol  g  5a 1940  J-J 

Guar  reiund  4a 1929  J-D 

Registered 1929' J-D 

Utanjfc  JSor  gold  5a. .1920  J-J 
Uni  N  J  HLi  Ac  C  Co  flee  Pa  RK 
U  tah  Central    flee  Rio  Gr  Wea 
U  tah  Ac  H  orth    see  U  n  L'acihc 
U  ilea  Ac  Rlack  R  flee  N   i  Cent 

Vanaaiia  conaoi  g  4a 1955  F-A 
era  Cruz  JiPlstgu4Sisl934  J- J 
Ver  Val  Ind  &  W     flee  Alo  T 
Virginia  Mid    flee  ttouth  Ry 
Va  Ac  South w't  1st.  gu  5s.'2003  J-J 
1st  cons  50-year  5s 1958  A-O 

Wabasn  lstgolU5s 1939  (vi-N 
2U  gold  58 1939  F-A 

Debenture  series  K 1939  J  -J 

1st  lien  equip  s  tdg5a,.1921  M-S 
1st  lien  50  yr  g  term  4s. 1954  J-J 

1st  ret  and  ext  g  4s   1960  J-J 

Det  Ac  Ch  Kxt  1st  g  6s.  .1941  J-J 
DesMoin  Div  lstg  4s. .1939  J-J 

Oin  Div  1st  g  3Sas 1941  A-O 

Tol  Ac  Ch  DlV  1st  g  48. ..1941  M-S 
Wab  Pitts  Term  1st  g  4s.l964l  J  -D 

Trust  Co  certts... I 

2u  gold  4s 19541  J  -D 

Trust  Co  certla. 

Warren    flee  Del  Lac  Ac  West 
Wash  cent    flee  Nor  Pao 
Wash  (J  Ac  W    flee  Southern 
Wash  T'ernil  1st  gu  3Si8..  1946' F-A 
West  Maryland  lstg  4s..  .1952  A-O 

Gen  Ac  conv  g  4s 1962  A-O 

Trust  Co  certts 

W  Va  Cent  j^  R  1st  n  Os  1911  J  -J 
West.N   1'  Ac  .fa  1st  g  5s.. '.93/  J-J 

Gen  gold  4s 1943  A-O 

Income  6s cil043  Nov 

West  No  Car    flee  south  Ry 
Wheei'g  &  L  L  1st  g  6s. ..1920  A-O 
Wheel  Div  1st  gold  6s. .1928  J  -J 
Lxleu  Ac  imp  gold  5s. ..1930  F-A 

KK  lstconsol  4s 1949  M-S 

20-year  equip  s  1  5s  ...1922  J-J 
Wilkes  <te  Fast    flee  Frie 
Wii  Ac  Sioux  F  flee  St  P  M  Ac  Ml 
Wis  Cent  50-yr  1st  lieu  4s  1949  J-J 
Sup&Duldiv& term  1st 4a'30  M-N 

i'elegriipi:  mid  Telephone 

Am  Telep  &  Tel  coU  tr  4a  1929  J-J 

Convertible  4s 1930  M-S 

Mich  State  Telep  lat  5s  ..  IU24  F-A 
jn  Y Telep  lst<fcgens  I  i^s.  39  M-N 

Pac'Telifc  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  68.1938  J-J 
Fd  and  real  est  g  4Sss...l950  M-N 
Conv  4s,  Series  A 1930  M-N 


Ilea 

95 

10  7Sj 


A  fit 

Sal< 
Sale 


7  H  <u 
8J 


Sale 
9,1 


85'* 


83 -s 
106*" 


9LS, 
85 


Low 
107 

no 

8    '4 
1  10 

-  . 
lori 

924 

92 


Hiuu 
9a  \ 
103 
May'OJ 

Mar  10 

Jan  '1  > 

64 
Sep  '08 
uct  -0J 
J'nc'OO 


Ao  /.,/,/  Hlt/tt 
1M  ''l>s  96  76 
54   101      lll:,4 


^7 


11  2  \ 

100'>4 

i*l3\ 

114 

100 


110 
112  Si 


07 

iie  s, 


lOo°b 

ii/.i  s 

103 
107  »s. 


107 


loi      . 
107-%  . 


105 '4 


109 

110 

1 1 2  Si 

lOo 

Do 

ll3»4 

114SI 

n.''h 
I    82 

1(.,  - 

L07   1 
1  5 

1 1  J  ■-. 

112 
I  lOO's 

mri  \ 

101 
!  91 
I  OB 


J'ne'O.i  , 
Feo'lO' 

-Mar'10  . 
leb'1  u  , 

Mar  lo 
ieu'     J 

Apr'oO 

Nuv'08 
Feb'lo 

1  c  u    1  U  . 
Oet  'OS  . 
Alar  10  . 
Oct  'O'J 
Dec  uu 
Deo '09  , 

1U  1   '4 

DeCUJ  . 
Feb  TO . 
J  an  i  o . 


77J4     fc  1   - 
89       90  Si 
110      110 
S4        87 


1110  llo 
112:,bll4 
LOtf       100 

ii3»4  iVa"*" 

lllSilUSi 


107  "a  10  7  Si 
100S=  107^4 


103 'fc 104 


10,14  107'8 


91        91 

100    loo 


10o34 TOOs  Sep  '0  9  , 

107^8  108      lo.  J6  JiaiTo  ....   lo7'hl07Si 

116     11534Ji  15'e  Mar'10 ' 

97 '4  ^uic    i    97B4i        9S     ,    21 
10J      S:Ue    '109  lu9     '       2 

111  Si 
00 

loo 

99 

103  Si 

lu7S. 
101 


7  2\ 
107  H, 

sale 

7uJs 
83  Si 
4l's 
'ilJb 

42  S> 
5 

6-s  sale 


90=8    90Si  Jau'10  .... 
80  Si  iialc   I    80  SO  Si  291 

,  iSjFeb  10 
74     salt  I    ,3-a    .    'i's 

luu'sNov'uu 

llO     llo5a  lio     ieb'iu 

9134 92     Mar'lU 

'   34     Feb'oi 

103  "s  105      104\FebT0 

iolSi 1U1     Jan   10 

105SiLiecOo 

84        85  Si     85  85 

„,,. 99      Dec'08 


94  Si    91-4     94  94% 

93        94        yj^        934 


9134  ^aie  9i3. 
lOasi^alt  103' 
99Sa    99 

;)7  .6  ^<ik- 

9  5  Si  ^ale 

99        99i. 

90     Salt 
102     102J4  102  s.  MarTO1.. 


1     91        93 
290  101     106", 
2j  98>i    99 
9734    99 

98  100=8 

99  Si  100  >a 
953a    97Si 

10134  102\ 


iU!SCJil.l^ANEOUS   BON  US— Concluded. 


Alamitaelui -in«  >.V  IiiiIiinIi'iii. 
Gen  Electric  deb  g  3Si8..1942 

10-yi  g  deb  5s 191 

Int  Paper  Co  1st  cou  g  08.191s 

Consol  conv  8  I  g  6s 1935 

Int  St  Pump  1st  s  1  6s 1929 

Lackaw  steel  1st  g  5s 1923 

Nat  Enam  <fe  Stpg  1st  5s..  192 
^  1  An  arake  »at  conv  Os'28 
Ky  Steel  Spgs  1st  s  f  5s... 192  1 
Repub  icfco  lst<fccoitr6a.l934 
Union  Bai;  <fe  P  1st  si  58..1930 

Stamped 

U  13  l.ealli  Co  8ldebg0s..l9l3 
U  S  Kealtyifc  I  conv  deb  g  5s '24 
U  S  Ked&  Ret  1st  si  gOs.193] 
U  S  Rubber  10-yrcoll  trOs.'iS 
U  S  steel  Corp— l  coup  .a(1963 

Si  10-00  yr  6s.  \  reg  ..ctl903 


F-A 
J-D 
F-A 
J-J 
M-S 
A  O 
J-D 
M-N 
J-J 
A-O 
J-J 


ilfl-N 
J-J 
J-J 
J-D 

M-N 
M-N 


82 
140 
103  Si 

84 

96  Si 

"97  h 
109 

97 
104 

93 

93 

104U, 

90 

90  Si 
103  14 
106 


83 
Sal6 
104  Sj 

86 
Sale 

98 
Sale 


973< 
94 


100 
Sale 
Sale 
Salt 
Sale 


82  Jan'io 
110  14234 
104S1     105 

86     Mar'10 


96 14 
97  Si 
97% 

103 
97 

104 


95  Si 

98 

97% 

110 

97 

Mar  10 


94  91 

90  Si  Jan'io 
104  Si  Mar  10 


89  7s 
90 

102  ?s 

104  78 

1(I4>4 


90 

90  S. 
103^ 
105 
106 14 


228 
1 


82 

82 

138 

147  Si 

103  14 

105 

84 

89 1, 

95 

9078 

97  >s 

100 

97 

97  ab 

109 

114  '4 

S'OSi 

9  3  Si 

103->t.  104 

94 

90  S. 

9oSi 

90  Si 

104S2 

104:,4 

89 

94 '4 

88 

90  Si 

102Sl  104S) 

104 

105  S, 

103  '8 

10534 

.VIannlaclur.il !i  &  Industrial 

Va-Car  Chem  1st  15-yr  5s  1923 

vVestmghouse  F  &  Ais  1  5s  '31 

.Miscellaneous 

Adams  mi  001  tr  g  4s 1948 

Armour &Co  lstreaiest4  Sis'39 

Bush  Terminal  1st  4s .1952 

Consol  60 1955 

ClucJcfc  t  Yard  col  g  58.1915 
DetM&  Mldgr  inoomes..l911 
lustitior  Irrig  Wks4Sis  1943 
Int  Alercan  Marine  4 His..  1922 
int  Navigation  1st  3  i  5s.  1929 
Newp  NeShip&  D  D5scil990 
N  V  Dock  50-yr  1st  g  4s..  1951 

Providence  sec  deb  4s 1957 

Provident  Loan  Soc4Sis.l921 
d  Yuba  Wat  Co  con  g  Gs.,1923 
Wash  Water  Pow  1st  6s..  1939 


J-D 
J-J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
M-N 
M-S 
J-J 
J-J 


99%  Salt 

9 IS)  Sale 

93  S2  Sale 

93 

Salt 

88'-. 

97  Si 

Salt 

96Sjl05 

35 

40 

97 

07  Si 

08 

82 

95 

934 

9334 

85  Sj 

86 



...... 

102 '4 

104 

9834 
91S» 


99^ 

92*4 


93  93  Si 

92%       93 
SSSiMar  10 
97  Si       97S1 

100  Jan '08 
40  Jan  To 
97 'a  Mar'10 
68  08  '4 
82    Mario 

95  Dec '09 
93  Si  93  S, 
90  Jan  '09 
95  J'ly'09 
112     J'ly'04 

101  Feb'10 


97%  99  si 

90  93 

91Si  93% 

92  94% 

88  Si  89 

90Si  97>i 


40  40 

90Si  97% 

06%  71  % 

81  Si  83 


93%    94 


...   101     101 


*  No  price  Friday;  latest  bid  and  asked  this  week.   ftDueFeb  a  Due "Apr '  e  Due  May  ~g  Due  J  ne  ADue  J'lr    fcDue  Aug  oDueOct  pDne  Not  «  Option  8al« 


CHICAGO  STOCK  EX03A  WJ—Stook  Record-Daily,  Weekly  and  Yearh 


STOCK*— HIGHEST  AND  LOWEST  SALE  PRICK* 


Saturday 
March  19 


*185 
*3 
*6 

Mill 
*31 
*I2 

*H 

*3 
*26 
*/'2l- 

L6 
*52 
■  1 5 
H60 
+.',21- 
*28li 
*92  " 


12 

76-% 
*240 
♦130 

75 
♦110 
141«4 


195 

3'j 

71- 

100 

33 

19 

yii 
314 

30 

75 
101- 
531- 
17 

"S3 

27 
100 


12 
76^ 

13*5  " 

7.-.I- 
Ill 
1113, 


*30 

*0S1- 

*52  ' 

*1 

*2 

45 

*I34 


381- 

70 

54 

1>8 

3 

451- 
135 


*157 
1 1 67g 


168 

lie's 


181-      181; 


981- 
85l4 

*43 
55 

1001- 


99lS 
8512 


56 

100">s 


*18 

110 
*122 

114 
*120 

IIOI4 


20 
110 
124 
114 
122 
11034 


1601- 

*119% 

106lg 


162 
121 
106i8 


*183 
1041- 
*81.i 


186 
1041- 
83., 


*171-     20 


Monday 
March  21 


*185 

*3 

*6 

+  104 

*31 

♦12 

*8 

*3 
*28 
*73 
*16 
*52 
*15 
*60 
*521- 
*26 
*92 


ll's 
761g 
*240 
*130 
*74 
*110 
14118 


195 
3M 
71- 
106 

33 

19 
9»J 
31, 

301- 

80 

101- 

531- 

17 

53 

27 
100 


11") 
70': 


135 


111 
14H. 


36U 
*osu 
*52 

*1 

*2 
*45 
13212 


36I4 

70 

54 

ns 

3 

46 

1321. 


157 
11078 


157 
1167. 


181-     181; 


98»4 
851- 

*43 
541- 

1001- 


86 


55 
1001- 


*18 
+  109 

122 
*113 
*121 

1101- 


20 
111 
1221; 
115 
122 
1101- 


16HS 
105~8 


162 
121 
IO6I4 


1857S 
1041- 


186 

1041- 
81- 


M712     20 


Tuesday 
March  22 


+  185 

*3 

*0 
M04 

32 
*12 

*8 

*212 
*28 
*73 

16 

52 
*15 
*60 
*521- 

27 
♦92 


117g 
76-.s 

K240 

*130 

.-■17, 
♦  111) 
14H4 


195 
314 

71- 
106 
32 
19 

9U 

3 
30 1  - 
80 
16 
52 
17 

"5~3" " 

271, 
100 


H"k 

763a 
iYs  " 

111 

14  I'  1 


*36 
M, M- 
*52 

*1 

*2 

4512 
M321- 


381 

70 

54 

Hg 

3 

46 

135 


157 
1161- 


157 
1161. 


I87g     187 


99 

8512 
*4o 

55I8 
100»2 


99 
S6 

56 

10034 


*18 

*109 

1221- 

114 
+  121 

110-'s 


20 
111 
123 
114 
122 
11  (is 


161 

119-% 
105U 


101 
121 
105"> 


*1S3 
104 


186 
104 

914 


*17'2     20 


Wednesday 
March  23 


*185 

*3 

*6 
Mot 
*31 
*12 

*8 
3 
+  2S 
*73 
*16 
*5112 
*15 
*60 
+521- 

26l8 
*92 


*1184 

*75 
>240 
*130 
74 
*110 
*141 


195 

3U 

71- 
106 
33 
19 

9U 

3 
301- 
80 
101- 
52 
17 

"53" " 
27 1- 
100 


121. 
761; 

1~3~5 

75 

111 

l4U: 


*39 

6812 
*52 
*1 
*2 
46 
K13215 


381- 

08 

54 

Us 

3 

401 

135 


15078 
1161- 


1567s 
11612 


991' 

Mi 
*43 

CO 
101)1- 


100 
87 


1007 


*18 

111) 

123 

114 
M21 
*11014 


20 
110 
123 
II5I4 
122 
1103, 


161-g 
1201- 
1051- 


162 
1201* 

10538 


*183 

*104 
91- 


186 
1041- 
91; 


*171-     20 


Thursday 
March  24 


Last 
Last 
Last 
Last 
*31 
Last 
Last 

*21- 
Last 
Last 
*I6 

51 
Last 
Last 

53 

261- 

90 


Salt 

Sal, 
Salt 
Salt 
33 
Salt 
Salt 
31 
Sale 
Salt 
161- 
51 
Sale 
Sale 
53 
27 
90 


*1H-     12 
*76        77 
Last  Salt 
Last  Sale 
*74        75 
Last  Sale 
+141       142 
Last  Sale 
Last  Salt 
*30U     39 
*66'2     69 
Last  Sale 
Last  Salt 
Last  Kale 
*45        40 
*13212  13412 
Last  .Sale 
1561-  157 
11078  1107s 
Last  Salr 
*17        18 
Last  Salt 
99S8  ion 

8634     897',s 

Last  Sale 

50-!8     57 
]ll<)38  100*4 
Las!  Sale 
Last  Sale 
*108     112 
*122      124 
11434  115 

Last  Salt 
no     110 

Las  1  Salt 

161      101 1.; 

*119l-  120 

10512  10634 

Last  Sule 

186      186 

*1()4      1041- 

9I4       91 1 

Last  Sale 
Last  Sale 


Friday 

March  sb 


185  Mch'10 

3  Feb  '10 

7  FebTO 

100  Meirio 


10 


Feb '10 
Mch'10 


281-     MchTO 

09         1 VI,' Hi 


Dec'09 
Aug'09 


Exchange 
Closed 

Good 

Friday 

225M    Oct  "09 
130     Jan'lO 

11012  Mch'10 


June'09 
June'09 


54         MchTO 

1         Feb'10 

212       Nov  '09 


2i4  Mch'O! 

138  Feb'10 

82  Feb'10 

4312  Mch'10 


2i8      June'07 

20        Nov '09 


120U  Mch'10 
11-16  Mch'09 

7  Feb '09 


734      Aprll'09 
18        Mch'10 


sates 
of  i/te 
Week 

shares 


50 


11 
325 


275 
179 


71 
145 


40 
100 


423 
8 


125 
75 


70 


500 
1,910 


1.478 
1,303 


19 

210 
20 


958 

10 

435 

"35 

16 

370 


STOCKS 

CHICAGO    STOCK 
EXCHANGE 


Pa. Toads 
Chicago  City  Ky_.  — . 
Chicago  &  Oak  Park.. 

Do      prel    

Chic  Kvs  part  ctt  "1" 
Chic  Uys  part  ctf  '  2' 
Chic  Kys  part  cU  "3' 
Cliic   Kys  |>art  ctt  "4' 

Chicago  Subway 

Kalis  City  Hy  &.  Lt_. 

Do     pre! 

\letropol  \V  S  Kiev... 

Do      pre! 

Northwestern  Kiev 

Do     prel 

South  Side  Elevated.. 
Streets  W  Stable  C  L. 

Do       prel 


100 
100 
100 


100 
100 

100 
100 
100 
100 
100 
100 
100 

100 


Miscellaneoiii 

American  Can 100 

Do      prel 100 

American    Kadiator__100 

Do      prel 100 

Amcr  Ship  building-...  100 

Do      pref 100 

Amer  lelep  &  Telcg 

Booth   (A)    &  Co 100 

Do       pref. 100 

Booth   l-'isher'es  com 

Do  prel 

Cal  &  Chic  Canal  &  D.100 
Chic  lirew'g  &  Malt'g 

Do  prel 

Chic  Pneumatic  Tool .100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust.. 
Commonvv'th-  Edison 

Do     rights  .    

Corn  Prod  He.  Co  com 
Do        1-0         prel. 
Diamond    Match. 

Illinois  Brick 

Masonic  Tempie. 
McCrum- Howell  Co. .100 

Do     pref 

Milw  &  chic  Brewing 

Do  prel 

National  Biscuit 

Do      prel 

National  Carbon 

Do       prel 

People's  Gas  L&Coke 

Do     rights 

Sears-Roebuck  com. .100 

Do       pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co. .100 

Do      prel 100 

Unit  Box  Bd  &  P  Co. 100 

Do    prel 100 

Western    Stone 100 


100 
[00 


100 

100 


Kant/c  ,0. 
Year  1910 


185      Mch    7 
214  Jan    . 
7     Jan     4 
Mch  1 1 
Feb    . 
Feu 
Feb 
Men 
Mch  !  8 

Feb  1, 
Jan  14 
Feb    , 


105 
281 
10 


69 
16 
51 


5i)i-  Feb 
251-  Mob 
>o     Feb 


1014  Feb 
7-Ci  Feb 


130     Jan  -I, 
72     Feb    1 
lliJ2Feb 
13j     Feb    ;; 


33  Feb    4 

60  Feb    7 

50  Jan   11 

1  Feb    4 


38'8  Jan  2u 
1271- Feb    s 


142i2  Jan  21 

113     Feb    b 

H4  Jan  26 

17'-  Feb    4 

82     Feb  28 

981-  Mch  11 

75     Jan     i 

431-  Mch 

40     Mch  17 

100     Mch  17 


1001 
100 
IOO! 
100 

ion 


106  Feb  5 
I2H4  Jan  25 
104  Feb  24 
112  Feb  10 
1001-  Feb    o 


148  Feb  ? 
11938  Feb  14 
101 12  Jan  25 


162     Jan  13 

104     Jan  IS 

8i8  Mch  17 


101-  Jan 


myites: 


1S5     Mch  7 

312Jan  21 

7i2Jan  7 

109     Jan  3 

36     Jan  3 

16     Jan  111 

918  Jan  6 

6     Jan  15 


39  Jan 

73  Jan 

17  Jan 

5..  Jan 


55'2Jan  h 
5438Jan  • 
104    Jan 


135$  Jan  ll, 

82     Jan     ' 


1  10     Jan  lu 
/■V'.sJan    ;, 
112     Jan   11 
1421s  Mch 


3934  Jan    5 

74     Jan     4 

55      Feb  17 

1     Feb    4 


47     Feb  11 
137     Jan     3 


16i     Mch  in 
12H2Jan  11 

2  Jan  13 
223,  J  a  n  !- 
i-2     Feb  28 

127  „an  6 
89-'8Mch2j 
46  Jan  1 
57     Mch  2., 

1.1     Mchl8 


115  Jan  7 
125  Jan  18 
1UU  Mch  23 
I2OI4  Mch  18 
115*4  J.-.n    i 


16534,lan  3 
122  Mch  14 
1095s  Jan    8 


186     Feb  .9 

100     Jan    0 

1538  Jan    3 


Jan  10 


'iani' 


lor  Previous 
(19U9, 


Lowei 


180 

H 

5 

97', 

3  ■ 

101 

8 


Mch 

Oct 

Oct 

Dec 

Dec 

:  iir 

I  >ec 


3'4  Dec 
3j  Dec 
78  Dec 
15is  Stu 
47  Jan 
17  Nov 
63  J  an 
50  Jan 
291.1  Apr 
97      Feb 


?7fl  Jan 

7l34  J  an 

200     Jan 

126  Jan 
54's  Apr 

Ml       Feb 

139      Aug 

')>  J  nc 

1 4  May 

10      M.tv 

48     J'ne 

51 1.1  Jan 

1     Apr 

2l(i  Apr 

20     Mch 

127  Jan 


11/     Jan 
107     Jan 


17  is  F'eb 
701.J  Mch 
117  Jan 
38  J  an 
43     Jan 


20     Nov 

97  /r  Ja-r 

II8I4  Feb 

82     j  an 

110     lan 

102     Jan 

1 2  Feb 

55     J  an 

101     Jan 

100i3  Jan 

6     F"eb 

119    Jan 

98>2  Jan 

•^  Feb 

334  Mch 

1 5     F'eb 


l/ialis 


190     Feb 

4  Jan 
15  Jan 
11:11-  .1  ly 
45-.1  1  an 
30  Jan 
131-  -lan 
2'.ii.|  Jan 
52  J'ly 
81O-  Mas 


191  j 

59 

25 

73 
61 
541 


Dec 
Dec 

May 
May 
May 
Dec 


IDS     Dec 


15'4  Nov 

so     J'ne 

22514  Oct 

132     J'ly 
811 

112 

145 

1 


•Jo 

751 

58 

1 

21 
42  ' 
140 


Dec 
Sep 
Nov 
Jan 
a  an 
Dec 
Dec 
Apr 
Apr 
Nov 
Dec 
Sep 


152     Oct 
1211-  J'ly 


25'r  Aug 
881-  May 
1303j  Aug 
881-  Deo 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
1081-  Dec 
124  Nov 
119'r  Aug 
l  Mch 
1691-  Dec 
12134  Oct 
II4I4  Aug 

20     J  an 

162     Dec 

105     Dec 

is8  Mch 

9i2  Jan 

25     Mch 


Chicago  Bond  Fecord 


BONDS 

CHICAGO    STOCK 
EXCHANGE 

Week  ending  March  25 


Amer  Strawb'd  1st  6=_191 1 

Armour  &  Co  4  ^s 1930 

Aurora  ElglD&Chic  .,.1941 
Cal   &  So  Chic  liv  Co 

1st  M  5s 1927 

Cass  Av  4  1'  UlStL)  5s'12 
Chic  Boar.l  ot  Trade  4sl927 
Chicago  City  Hv  Ss.,.1927 

Chic  Couso,  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  v^s  193U 
Chic  Auditorium  Ist5sl92si 
Chic  Dock  Co  1st  4s..  192 J 
Chic  J c  Kit  1st  M  g  os.  1945 
Chic  No  .^hore  Klec  6s.  1912 
Chic  Pu.-  lool  1st  5s. al921 

Chic  Ky  5s 1927 

Lh  c  riys  4-5s  series  "A" 
Chic  -iys  4  5s  series  "B" 
Chic  ,{ys  4-5s  series  "C" 
Chi:  .iys  coll  6s...  19 1. 1 
(In.-  Kys  Fund  6s. .1913 
Chic  Kys  Tern  Ctfs  1st  5s 
Chic  K  1  &  P  KK  4s. .2005 
Collat  trust  g  5s... 1913 

Chic  Telephone  5s 1923 

Co ninunw- Edison  5s.  1943 
Chic  Kdison  deb  6s. 1913 

1st  1;  os July  1920 

Debenture  5s 1920 

Com  moil  vv  Elect  5SM943 

Illinois  Tunnel  5s 102s 

Kan  City   Ky  &  Ligiu 

Co  5s 1913 

Kmck'b  ker  Ice  1st  5s  1928 
Lake  St  111 — 1st  5s... 1928 

Income    5s 1925 

Metr  VV  S'do  El — 

1st    4S 1938 

Extension  g  4s 1938 

Morris    &Co.  4H 1939 

North  West  El  1st  4s.  1911 
No  VV  G-L.  <fc  Coke  Co  5s'28 

Ogden   Gas   5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  >erles  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s.  1930 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elcv  4HS.1924 
Swift  &  Co  1st  g  5s...  101  1 
Union  El  (Loop)  5s. .1945 
Union  1'aclllc  conv  4S.1911 
United  Box  Board  col  6s'26 

General  mtge  6s 

Western  Stone  Co  5s..  1909 
Note. — Accrued    interest 


Inter 
CS! 

cio 


F  -  A 
I  I) 
A  -  U 


I'rice 
Thursday 

March   24 


Wtek'i 
Range  01 
Lan  Sal'! 


193 


<1  -  N 

A  -  O 

J    -   J 

Feb 

F  -  A 

•J    -  J 

J    •  J 

M-  b 

Q  -  M 

M-  N 


M-  N 
M  -  N 
A  -  O 
M-  S 
J  -  J 
J  -  [) 
M  -  N 
J  -  J 
J  -  J 
A  -  0 
M  -N 


J    -   J 

A  ■  O 

must 


80 


70 
X.... 


Aik.l.oi)  Hiyh 

99'i|       9934  MchTO 
Sale ;     :i3  93 


j'ne'O  - 

Oct'.)'.) 
May'Oi 
10314 
Apr'Ol 
Apr'09 
Jan'Oi 

Dec  '09 
Feb'Ou 
MchTO 
10034 
MchTO 

81 

MchTO 

101 

1  July'09 

Mcn'lo 

Allg'OS 

-  July'OS 
1031.1 
10234 
l'ne'08 
MchTO 
Aug'09 
MchTO 
Dec'08 


96>4    Dec'O 

96  Mch'09 
83'2  Feb"  10 
16     May'05 

S212  823„ 
80  FebTO 
92 

951 2  95SS 
9834  Dec'09 
9434  9434 
10038  Mch'09 
961-  MchTO 

97  Feb' in 
98'2  MchTO 

12134  May09 
IO3I4  MchTO 
10334  10334 
102  102 

10U2  Dec'09 

93  93 

100      MchTO 

Nov '09 

Nov  '04 

MchTO 

Nov '09 

8512  JlllVOS 

all  Chicago 


102 



IOU4 

100 

IUoIb 

Sale 

103 



103 
50 
9634 





94l2 



87 

881? 

871 2 

1006fi 

Sale 

lOU-'s 

94 's 

95'? 

95»8 

841- 

84 

9H- 

901- 

un 

Sale 

101 



10U- 



10058 

.-. 



661 2 

66l2 

103l« 

103I4 

IO3I4 

1021- 

Sale 

10212 

100 

100 

10J1; 

1001- 

100-\s 

10238 

102i: 

1021 2 





80 

100 
84 


821- 

Sale 

80 

92 

Sal<: 

9514 

9558 

95 

96 

99'2 

96 

97 

981 2 



103 

10314 

I10334 

Sale 

;i02 

Sale 

93       Sale 
100       

921- 


75 
75 


be  added  to 


88 

114 

70 

80 


«  ds 
Sold 

No 

Hange 

(or 
Year  1910 

!  mr       Hiyh 
9934     9934 

>,214      941; 

'"9 

10 2 "s  lO-i'4 

"22 

"6 

8414   8784 

100*8  1013s 
95's       5 
84        86 
901-    91 

10034  10D8 

.... 

1005g  10034 

~~19 
20 

108  "  IO3I4 

10238  10278 

.... 

fob"  1001- 

.... 

IO2I4  10234 



¥2""  ~ii~ 

6 

"3 
4 

8212     84 
80       80 
92       93I4 
95's    96'4 

... 

92>2    9434 

::.. 

96 'j     96"l2 
97        97 
98'2     98>2 

4 

103  "  HKII4 
10334  104l2 
102      1021- 

"~i 

9*2"78    W" 
100      100?s 

— 

70"    YO ' 

ond 

[.rl  cos. 

Ohicag«)  Banks  and  Trust  Companies 


NAMK 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National  _. 
Corn  Exchange  Natlona 

i)  rex  el  State 

Drovers'   Dep  Natloual. 

Engiewood  State 

l-'irsi    National 

First  Nat  Englewood 

Foreman  Bros  H  k'g  Co. 
Fort  Dearborn  National 

/-Hamilton    National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Live  Stock   Exch'ge  Nai 

Monroe   National 

Nat  Banu  of  Kepubhc 

(.•National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gi 

North   West  State 

People's  Stk  Vds  State. 

Prairie  National 

Prairie  State 

lla'lway    Exchange 

Security 

South  Chicago  Savings 

South  Side  State 

State  Bankot  Chicago. 
Stock  Yards  Savings.. 
Union  Bank  of  Chicago 

Wendeh    atate 

American  1'rust  &  Savs 
Central  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  'IT. 
Chicago  Title  &  Trust 
Citizens  Trust  &  Sa\ings 
Colonial  Trust  &,  Savings 
Drovers'Trust&Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &,  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  <Sc  Savgs 
LakeVlew  Trust&Savgs 
Merchants'  Loan&TrCo 
Metro  polltanTrust&Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus .  &  Savings 
West  Side  TrASavBank 
Woodlawn  Tr&SavBanii 


Outstand- 
ing 
stock 


$100,000 

500,009 

r7,00i),liji) 

•J.OOO.Odd 

3,000,000 

200,000 

ooo.oou 

200,000 
8,000,000 

150,000 
1.000,000 
1,000,000 

:00, 000 
1,500,000 

200,000 
1,250,000 

'  300,00,1 

2,000,000 

1,500,0011 

250,1101) 

200,000 

50,000 

200,000 

300,000 

250,000 

500,000 

250,000 

300.000 

200,000 

200,000 

1,500,000 

250,000 

100,000 

50,000 

3.000,000 

2,000,000 

«500,000 

5,000,000 

51), OIK) 

600,000 

200,000 

1,500,000 

2,000,00. 

200,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

1,500,000 

200,000 

500.000 

200,000 

200,000 

1,200,000 

1,000,000 

200,000 

200.000 


Surpius 

Dividend  Htccrd 

and 
Profits 

In 

In      Per- 

Las'.  Paid 

1 

1908 

1909 

rod 

% 

$39,120 

6 

0 

An 

Dec    '09,  0 

196,064 

10 

10 

J-J 

Jan     TO,  5 

3,518,161 

Ul2 

all 

lan     '10,  2 

4,9/3,133 

8 

8 

Q-J 

Apr    TO,  2t- 

5,143.94* 

12 

12 

Q-J 

Apr    TO,  4 

21.411 

6 

9 

A-O 

let     '09.  5 

400.438 

9M 

10 

Q-J 

Jan     '10,  2I2 

31,2„0 

0 

6 

Q-J 

Jan      10,  U2 

8,441,39a 

12 

12s 

Q-M 

Dec  3 1  '09,3  v 

167,031 

10 

10 

t,)-M 

I)ec31'09,  212 

517,489 

l'nv 

ate  Ba 

nk 

308.394 

8 

8 

Q-J 

l/ec31'09,2 

145.105 

5 

5 

J-J 

t>ec31'09,212 

837.604 

8 

8 

Q-J 

Apr  TO,   2 

113,730 

10 

10 

J-J 

i-in   TO,  20 

474,605 

104-2 

10 

Q-M 

Dec31'09,2l2 

04,51> 

4 

4 

Q-F 

Feb     TO.l 

1.173,202 

8 

8 

Q-J 

Dec3F09,2 

517.471' 

3 

6 

y-j 

Jan      10    1'2 

73.884 

3 

Q-J 

Dec31'09,l 

06,541 

2H 

5H 

Q-J 

Jan    TO,  U2 

18,59!/ 

6 

6 

Q-J 

Jan    TO,  H- 

7,770 

Q  J 

Apr  TO,  1 

82,183 
73,359 
50.062 

Beg.  u 

us.  No 

v'09 

v.SO,  p. 1320 

8 

6 

Q-M 

I)ec31'09,il2 

13.91*5 

2 

None 

Jan      08,  2 

109.51 1 

IX 

Dec.U'OO.ll- 

82.000 

6 

6 

Q-J 

Apr    TO.  2 

3.01? 

Beg.  b 

11^  Sep 

t.'09 

V.89,  p.  817 

1,609,466 

11 

12 

Q-J 

Jan    to.  3 

IS  1.1 35 

7 

8 

Q-M 

Dec3i'09,  2 

37.760 

6 

6 

M-N 

Nov    '09,  3 

6,726 

6 

None 

Q-M 

DecJl'OS  ll2 

187,112 

8 

6 

Q-J 

Inly   '09,  2 

8J9.133 

7 

7 

Q-J 

Apr    '10.  134 

107,534 

1H 

6 

Q-J 

Apr    TO,  2 

1,319,100 

6 

6 

Q-J 

Apr    '10,  2 

6.369 

4 

4 

A-l) 

Oct     '09,  2 

516,493 

84-2 

84-2 

Q-J 

Apr      10.  212 

105.055 

7  a 

8 

Q-J 

Jan     TO   2 

200.321 

3 

Q-J 

Jan     '10,  U2 

3,122,401. 

1J 

Q-M 

Dec31'09,  4 

5,080 

Incorp 

orated 

1908 

V.87  p.1138 

1.213,052 

6 

9H 

Q-J 

Apr    TO,  212 

8,347.424 

104-4 

16  +  4 

<l 

Feb    To.  1 

53,595 

6 

6« 

QJ 

Inn      10,  134 

36.134 

4H 

5 

Q-J 

lan       10.  H4 

5  502.001; 

12 

12 

Q-i 

lan       10,3 

255,811 

6 

0 

Q-J 

Apr      HI,  H- 

2,185.362 

8 

8 

Q-J 

lan     'III.  2 

61,040 

6 

6 

j-j 

lan     VO.  3 

193,882 

8 

8 

Q-J 

lan       10,  2 

23,571 

Beg    b 

us.  J'lv  12  0 

1  \    B9,P  141 

29,037 

5 

6 

1-.1 

ran     10,  2i| 

1,062. 1)00 

8 

*8  +  2 

Q-M 

1  )cc3  1 

208.269 

6 

0 

Q-.I 

Apt      10.  H2 

81.797 

Began 

bus  hie 

ss  Si- 

|)t   5    1908 

41.538 

6 

6 

Q  1 

Mil       10,  Dj 

*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  TJan.  31  (close  ol  business)  lor  national  banks  and  Feb.  1  (opening  01  business)  lor  stato 
Institutions.  JNo  price  Friday;  latest  price  this  week,  a  Due  Dec  31  u  Due  June,  k  Also  20%  In  stock,  n  Capital  and  surplus  to  be  Increased. 
q  Dividends  an  paid  Q-J.  with  extra  payments  Q  F.  s  In  addition  the  equivalent  ot  4%  more  came  from  First  Trust  &  Savin,'-  Han;.  '  As  ot 
date  D«w    .11   1909.     u  Stock  Increased  In  1909.       v  In  addition  the  eaulvaUnl  of  1%  came  from    First  Trust  &    Sav.  Hank  u  Hamilton  National 

Bank  absorbed  by  the  National  City  Bank.     See  V.  90,  p.  538.  x  Capital  Increased  to  $8,000,000.     See  V.  90,  p.  j99. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  I  early 


SHAKE   PRICES— HW   PER  CEX'LUM   PRICES 


SaUirtlau 
March  19 


♦  114%  115 
104      L04 

•22712  228% 
I29fy  180 
224     224 

♦148      149 

*294 


*15 

•  75 

*8 

*44 


10 
7G 
10% 
4G 


*129  130 
*106%  ... 
* 88 


17  17 
♦83  84 
15S%  159 


19312  1931 


*114%  115 

* 102 

•  1861-  1863.J 
98%     98% 


* 94% 

10512  1051 


*46 
10312 
7 

20 
126 
12314 
141% 

39% 
103 

*812 

23 

*6 

*151% 

*68 

*9l4 
254 
154 

81 

961- 
215 

*41o 

♦  115 

•114 

*137 

•94 

194 

1134 
10534 
*30% 
*29 
17912 

6914 

2938 

8514 
*120% 

16l2 

88 


4734 
1031 
7 
2OI4 
127 
124 
14134 
391_ 
103% 

9 

23 

7 

"69 

912 
255 
154 

8II4 

961" 
215 

4% 
1151» 
115 
138 

97 
194 

1134 
106 

32 

2912 
1791- 

69% 

291- 

86% 
121 

16% 


Monday 
March  21 


II5I4 
IO3I4 
228 
129% 
*224 

MSI- 

♦294  " 

*15 

75 

*8 

441-> 

* 

Ili" 


1151 

11)31 

228 
130 
22S 
149 

Ys" 
75 
10 
45 

1491 
114 


130 

*107 


130 

"s's" 


17         171 

■■ 8434 

1581-  159 


194      194 


11434  11434 

102  102 

I86I4  18734 

*9814  99U 


94        941^ 
10512  106 


812       81 2 

61  51 

7734  79I4 

3034  3034 


3312 
• 

*9l2 
*.55 
19 
13 

• 

25 
72 
610 
20 
*.13 
76l2 
*9 
10 

2 
18% 

93g 
84 
IOI4 
2012 

3% 
20>2 

51$ 

834 
76 
16 

7 
*1 
*3 
23% 

678 

♦CHo 

23% 

• 

IOI4 

40% 

23 

♦10% 

♦ 

42 
•  153 
1512 
*S8 

14% 

*2l2 
*5512 

U% 

14 
*68 

*8'i 
*3S 

47 

5U4 
4 

32 


3412 

1 

934 

.60 
19 
18 
10 
25 
73 
620 
20 

.15 
761 

912 
10l2 

2 
19 

938 
84 
IOI4 
23 

3% 
21 

512 

8% 
7714 
16% 

7 

1*4 

31 
235g 

6% 

6: 

2334 

7 

10% 

42 
23% 
11 
.99 
42 
157 
16 
89 
2 
1434 

Z»4 

56 
15% 

14% 

691j 

t  i 

:;m. 
471? 
5134 

4 
32 


47 

zl00% 

7 

20 
126 
12314 
14034 

39 
10314 

*gl2 

"*6" 
*15034 

*68lo 
*9 

25512 

1541- 

8H4 

9634 

*216 

412 

1151  - 
*114 

13712 

*93 

194 

*1U- 

10512 
32 

*2S1- 

17812 
6914 
2938 
8414 

121 
16'- 
88I4 


48 

101 

7 
20% 
127 
124 
14H4 
39I4 
104 
9 
22 
7 
15212 
69 
91- 
256 
155 
SU2 
97 

4% 
1151- 
115 

1371 

97 
195 

12 
106 

32 

291- 
1791- 

6912 

291  _ 

8614 
122 

163j 

881 


Tuesday 

March  22 


11.--, 
103% 
22812 
1 29S4 

+  224 

149 
*294 

*15 

*75 
*8 

*4-)l., 


115% 
103% 
22812 
130 

225 
149 

Ye" " 

76 

101- 

46 

14912 

114 


1291- 
*107 


129% 
88" 


Wednesday 
Marc/i  23 


114%  114*8 
*10314  10414 
228  2281° 
1291-  12984 
224  224 
1 49      149 

+294       

♦15        16 
*75       76 
8  8 

*45  46 
1 19  149 
114  114 
270  270 
129»4  130 
108  108 
* 88 


Thursday 
March  2  1 


Friday 

March  -I. 


114%  11  1% 
1  10314    104'4 

22s     228 

129        I 
221      22  1 
14812  1  ; 
Last  Salt 


GOOD 
FRIDAY. 


298 


Last  Sail  16 


17        17        *17        18 

83        85         84        84 

158-%  159        158%  158% 


*193%  194 


*114%  115 

102 

186%  187% 
97%     97" 


X9234     93I4 
*106      107 


734 

501"  50% 

7734  79 

30%  301 


4-'s 
*l()l- 
♦  135 
*21o 


in- 

140 


33% 

* 

*9l"o 
*.55 
*19 
18 

9% 
2434 
73 
607 
201" 
*.13 
76% 

9% 
10 

2 
1834 

9% 
831* 
10% 
21% 

358 
21 

5% 

834 
76 
16 

61" 
*1 
*3% 
221- 
*634 
62 
2334 

6% 

101" 

4034 

23% 

*10 

*42* 
153 
15% 
88 

2 
141" 
*2I-> 
561" 
151.J 
14 
66% 

8I4 
3S% 
4634 
51 

334 
32 


34 

1 
10 

.60 
191 
18 
10 
2434 
73 
610 
201" 

.15 
77 

9% 
10% 

2% 
19 

9% 
84 
10% 
2534 

334 
21 

538 

9 
78 
16% 

6% 

1% 

221 

71.1 
62 
24% 

7 
101" 
4H 
24 
101 

1 

43% 

156 

1534 

88 

2 
14% 

23, 
561- 
151" 
14 
661" 

6% 
38% 
47 
61% 

4 
34 


471" 

1003i 

7 

20 
126 
123% 
14034 

39 
10334 

*8% 

"*6" 
151% 

69% 
9% 
255% 
154 

81 

961" 

*216 

41- 

114% 

114 

1371" 

94 
194 
*11U 
105% 

*28l"" 
1781" 

69% 
*2914 

S5% 
121 

161" 


4734 
100% 
7 
20 
12634 
124 
14134 
391" 
104% 

9 

23 

7 

152 

69% 

9% 

2551" 

1541" 

81% 

97 

4% 
115 
114 
13734 

94 
195 

12 
10584 

31 

291" 
179 

691- 

291" 

86% 
121 

17 

881" 


8  8 

*50%  51 

78%  79% 

29  30 


34 

1 

9% 

.60 
1938 
18 

03j 
26% 
74 


33 

""9% 
*.55 
19 
*171" 
9% 
25 
731-> 
600      605 
*20        201" 
*.13       .15 
76        76% 
8%       834 
10%     10% 
2  2 

18%     1834 
9%       93s 
83        84 
IO14     10% 


194      195 


*114%  11434 

* 102 

185%  18P1- 
*961-     971 


1= 93 

106%  106% 

47%     471 
100      1003s 
6%       6% 

19  20 
125  126 
123%  124 
1401"  14H" 

39        39  " 

10334  104% 

8  81" 

20  20 
*6  7 

152%  152% 
*68        69 

9%       91" 

2543.J  25434 

152-%  154 

81         81 

961"     967s 

217      217 

41"       434 
113%  114 
114      114 
1371"  13784 
*93        97 
19234  19334 
1]34      1134 
1051"  1051 
*30        31 


70 
10% 

46 

f  14  ' 

270 


•5 

*8 

*45 

ili" 

270 

129%  129% 

*107% 

Last  Sale 
Last  Sale 
*17        18 

81        84% 
158      1581" 
La  it  Sale 
1.1  .1  Salt  212 
195      195 
Last  Sale 
*114      114%- 
102      102 
185%  1851" 
*97%    9S% 
Last  Salt 
92U     92!  0 
10£34  IOC' 


Mch '10 

Feb'10 


Salts 
01  tin 

Week 
Shares 


S61"     Mch'10 
202      Mch'10 


140 


30 


29 

178 
69 
29 

84 
1191" 
*1034 

89 


29 

179 
69% 
29 

8534 
121 
17 
89 

784      7% 

49  49 

77%  7834 

291"  291 


231" 
3% 

201" 
4% 
fc% 


24 

3% 
21 

51.1 
834 


76%  77 

16  16% 

6  6% 

*1  1% 

3  3% 

*2234  23 
*6%       7% 

61  62 

23%  2334 

6%       7 

10%  101 

40%  4138 

231.,  23% 

*10%  101 

>      .  1 


42 

*153 

16 


42 
1531 
16% 


141" 
*21" 
*55% 
15 
1334 
66 

8% 
38 


*4 
10% 
135 
21- 


43, 
101- 

136 
21- 


1434 
2% 
56'" 
15% 
14 
66 

8>- 
381j 
461-  461- 
5138    51% 

3%       4 
31        32 
48%     487s 
*4  4% 

*10%     11 
135      135 
21-  2  9-16 


30% 

"9" 

*.55 
19'j 
17 

934 
251- 
72% 
600 
20 
*.13 
75 

9 
10 

2% 
18 

9% 
65 
10% 
23% 

334 
*20% 

5 

8% 
73% 
16 

6 
*1 
*3 
221- 

7 
62 
23 

6% 
10% 
38% 
22 
*10 

"42" 

152 
16 
87 
*2 
1438 
2% 

*54 
1434 
I384 
65% 
8% 
37% 
46% 
51% 
334 
31% 

"4l"2 
10' 2 
*133 


33 

1 

9% 

.60 
20 
171; 

98 


K«4 

2 

7*<4 

605 

20 

.15 
75% 

9% 
10% 

2% 
18% 

9% 
80 
10% 
23% 

3% 
21 

5 

8% 
76 
16 

6 

1% 

3% 
2234 

7 
62 
2334 

6I4 
10% 
4034 
23% 
10% 

1 

42 

152 

18% 

87 

2% 
14% 

2% 
56 
15 
14 
66 

8% 
37% 
46% 
51% 

3% 
31's 

"Yi~ 

101" 
135 
21- 


46 

100 

6 

19% 
125 
1231" 
140 
*37 
Z102 

*S% 

22% 
Lasl  Sale 
*151%  152 
*68        69 

9  9% 

2541     ~ 
152 

801 

96 
217 

*45 
113%  114 
113  114 
137      137% 

'- 95 

19H.1  191% 

*in-   12 
1051.1  10.51- 


46'" 
1001 
61 

15,3 
126 
124 
141 

38 

102 

9 

221 


152 

801; 

961- 
218 
48, 


31 

*28 

*176 

69 
*29 

8334 
119% 
*161" 
*87 

7% 
46 

76% 
28 


1 
29 

177 

0;i 

29% 

84% 
120 

17 


71 
48 
773. 

2S% 


Mch'10 
Mch'10 


Mch'10 


Jan'10 


Mch'10 


151 
33 
131 

759 

96 

214 


10 
1 
13 
20 
55 
27 
115 


Let  Sale 
26%»     30 

Last  Sale  1 

8  9 

Last  Sale 
19%     19% 


15 

*934 

24% 

71 
605 

19% 
Lasi 

74% 

9% 

■   934 

17% 

9 

50 

9% 

2H- 

ei 

20 
4% 
8% 

701- 

ir% 

6 


17 
10 
25%. 
72 
605 
20 
Sale 
75 

9% 
10 

2 
17% 

9% 
64 
10 
22 

41 
201 

434 

81 
74 
16% 

6 


48%     Mch'10 


Mch'10 
55       Mch'10 


15       Mch'10 


L"st  Sole 


3 

3 

22% 

22% 

7 

7 

60 

61 

23 

23% 

51- 

6% 

10% 

101- 

•38 

38% 

20% 

22% 

Last  Sale 

101 

Last 

Sale 

.60 

41        41 
150      150 


17 
86 

2 
131- 

2% 
52 
14 
1334 
65 

8% 
37 
45% 
50 

4 
30 
47% 

4 

91- 
134 

21- 


171" 
86 

2 

14% 

21- 
54 
141- 
14 
65 

81.1 
37% 
46 
5O84 

4 
31% 
47% 

4 

91- 
134 

21" 


150 

256 

1.187 


59 

"16 

10' 

291 

15 

"l59 
226 

495 
678 
749 
546 

1,271 
447 

5,554 
145 

1,214 
78 
37 

"l05 
100 
480 
234 

91 
655 
801 

72 

1,350 

437 

83 
388 

36 
391 


153 

14 

332 


STOCKS 

BOSTON    S'lOCK 
EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fc.100 

Do      prel 100 

Boston  &  Albany 100 

Boston  Elevated. loo 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

I  o      pre! 

Boston  &  Wore  Elec  Co 

Do      prel . 

Chic  June  Ky  &  USY    100 

Do      pre! 100 

Connecticut    Kiver       100 

Fitchburg,  pre! 100 

Ga  Ky  &  Electric 100 

Do      pref .    100 

Maine  Central..    .        100 

MasS  Electric  Cos 100 

Do      pref .      100 

N  Y  N  H  &  Hartlord.100 

Northern  N  H 100 

Norwich  &  VVor  prel.  100 

Old    Colony 100 

Hutlaud  prel 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific loo 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem.,100 

Do      prel ...100 

Amer  Pneu  Service 50 

Do      pret. 50 

Amer  Sugar  Kelin 100 

Do      pref 100 

Amer  Telep  &  Teleg._100 

American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SSL.100 

Do      pref 100 

Boston  Latu 10 

Cunib  Telep  &  Teleg.100 
Dominion  Iron  &  Stee  _. 
East  Boston  Land.. 
Edison   Elec  Ilium..    100 

General   Electric 100 

MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican    Telephone..   10 

N  E  Cotton  Yarn 100 

Do      pret 100 

N  E  Telephone 100 

Pacific  Coast  Power.  .100 

Pullman  Co 100 

Heece    Button-Dole..    10 

Swift  &  Co 100 

Torrington,  Class  A..   25 

Uo      prel 25 

United  Fruit 100 

1,830  Un  Shoe  Mach  Corp..   25 

2721     Do      pref 25 

12,327  U  ^  Steel  Corp 100 

103       Do      pref 100 

562  West  Telep  &  Teleg.,100 

47       Do      pret 100 

Mining 
970  Adventure  Con 2 


Range  Since  Jan.   1. 


Loues! 


HiahtS! 


15 
73 

8 


114 

265 


11138Feb  8 
1021-  Feb  4 
2271-  Mchl 

129    Feb  11 

223      Mch  12 

j.145%  Men    1 

29i     Feb  is 

Jan  10 

Feb 

Mch:  3 

4.'      Feb  I 

149     Aleh-.) 

Men   8 

Mch   8 

129     Jan  12 

104     Jan 

851-  Mch   8 

10-     Feb  10 

1534  Feb 

79     Jan     3 

155     Jan  18 

139%  Mch  1 1 

212      Mch  18 

Jan  1 

Feb  1 

113     Jan  18 

102     Mch  10 

179%  Feb    7 

97     Feb    H 

168     Jan     7 

92     Feb    ! 

104     Feb  ..' 


191 
30 


215 

11,520 

805 

6",398 

"440 

"665 


Allouez 25 

Amalgamated  CoppeilOO 

Am  Zinc  Lead  &  Sm_.  25 

Anaconda 25 

Arizona    Commercial.  25 

Arnold    25 

Atlantic    25 

Bonanza  (Dev  C0J..I  10 

Boston  Con  C&G (rets;  £1 


Mch'10 


Mch'10 
Mch'10 


GOOD 
FRIDAY' 


420 

9,220 

037 

81 

287 

2",036 
427 
832 
1,525 
2,306 
1,090 


1,015 
490 
1,111 
2,100 
12,198 
4,285 
1,060 

"420 

915 

225 

233 

1,133 

880 

1,515 

11,136 

7,372 


285 
218 

1,131 
128 
355 

3,057 
565 
415 

1,350 
575 
140 


1  545  Bos&CorbCop&SilMg 

Butte- Dalaklava  Cop. .10 

Butte  Coalition 15 

Calumet   &  Arizona..    10 

Calumet  &  Hecia 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Hange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min__   10 

Elm  Paver 12 

Franklin 25 

Giroux   Consolidated!     5 
6'939|(Jranljy  Consolidated.  100 

4%82  Greene  Cananea 20 

5%20  Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Koyale  (Copper).   25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S..    10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper. 25 

Nipissing    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Quincy 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

South  Utah  M  &  B 5 

Superior 25 

Superior  &  Boston  Mln  10 
Supenor&PItts  Copp.    10 

Tamarack 25 

Trinity 25 

UnitedStatesCoal&Oil    25 
U  S  Smelt  Ref  &  Mln.   50 

Do      pref 50 

Utah-Apex  Alining i 

Utah  Consolidated I 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot   25 


41 

a;  100 

A6 

181- 
118% 
119 
1341- 

32 

99% 
7 

20 

6 

143% 

64 
9 
/;23  9 
148% 

76% 

9234 
214% 
234 
11334 
111% 
134 

94 
188% 

11% 
100 

30 

27 
105% 

03% 

29 

77% 
117 

14 

88 


Feb  v 
Men  23 

Men  -4 
Jan  17 
Jan  25 
Jan  25 
Feb  3 
Feb  7 
Feb  ,s 
Mch  18 
Mch  .3 
Mch  15 
Jan  12 
Feb  4 
Feb  4 
Jan  26 
Feb  3 
Feb  8 
Jan  8 
Jan  4 
Jan  3 
Mch  24 
Jan  3 
Jan  Is 
Mch  £2 
Jan  4 
Jan  15 
Jan  24 
Feb  8 
Jan  18 
Jan  15 
Feb  4 
Jan  it, 
Feb  14 
Feb  8 
Feb  14 
Feb  16 1 


1231.S 
104% 
234 
130% 
227 
152 
298 
16 


620 
2,009 
2,529 
1,470 
1,212 
60 

715 

145 
65 

S00 


534  Jan  1( 
42  Feb  4 
70%  Feb  . 
28  Mch2J 
4M-  Mch  16 
1,  -  Mcb 
.80     Jan 

8  Mch  24 
.50  Mch  '. 
17  Feb  8 
15     Mch24 

6%  Feb  8 
223j  Feb  7 
63  Jan  .5 
600  Mchiv 
19%  Mch  .4 
.10  Feb  1 
7438  Mch  24 

7%  Feb  1? 

i,%Feb    a 

1%  Jan  24 
17     Jan  13 

9  Mch  15 
50     Mch24 

8'8  Feb  3 
20%  Mch  19 

3%  Men  10 
20  "  Mch  1;, 

4     Jan  10 

8%  Mch  -4 
00  Jan  Yi 
14%  Feb    u 

4%  Mch  8 
95     Jan     3 

21"  MchU 
2 134  Feb    7 

638  Feb  23 
60  Mch  16 
201"  Feb    4 

5%  Men  J4 

934Jan  17 
30%  Feb    ;. 

8    Jan    2 

8%  Feb  4 
CO  Mch  1 1 
39%  Feb  8 
143  Feb  7 
1434  Mch  16 
79     Feb    8 

■>  Mch  : 
131-  Mch2i 

2%  Mch  2. 
4878  FeD    7 

12  Feb  28 

13  Jan  2t 
62     Jan  21 

8  Feb  2£ 
3334  Feb  . 
4234  Feb  : 
4<ji,  Feb    4' 

334  Mch'Ji 
l<j  Feb  H  j 
45     Feb    8 1 

4     Jan  31 

!  :K  Feb  -.8 
134     Mch  21 

-%'Jan     l 


7634 
10 

48 
156 
118 
270 
1331" 
lo.s 

83 
20i 

19% 

85 

16.% 

jrl40 

212 

.00 

35 
116 
100 
204% 
1033S 
108 

95% 
109 


Jan 
Jan 
Jan  1! 
Jan 
Feb  24 
Feb 
Jan  20 
Jan  i 
Mch  9 
Jan 
Jan  1 
Jan  19 
Jan 
Mch  10 
Jan 
Mch  23 
Jan  17 
Mch 
Jan  J 
Mch  2 
Mch  14 
Mch  9 
Mch  is 
Jan  7 
Jan  3 
Jan  5 
Mch  2 
Jan  3 
Jan  3 
Jan  17 
Mch  8 
Feb  10 


4878  Jan  10 

104     Mch   ir 

878  Feb  1 1 

24     Feb  11 

12738  Mch    2 

124     Mch    1 

14338  Feb  24 

391-  Mch  19 

104%  Mcb 23 

Hi"  Jan    7 

28    Jan    6 

8%  Jan  11 

152%  Mch  I 

71     Mch   4 

11%  Jan     3 

256     Mch  2 1 

160%  Jan    0 

83     Jan    3 

97     Mch  18 

2101-  Feb  20 

5      Mch  10 

124  Jan  3 
115  Jan  11 
138%  Men  11 
loo  Jan  5 
200    Feb  11 

12%  Mch  15 
10934  Jan  10 

34%  Jan 

30  Mch  8 
185     Jan  31 

70%  Jan 

31  Jan 
9034  Jan 

125%  Jan 
18  Jan 
94     Jan 


10  Feb  i 
58  Feb  1. 
9084  Jan  3 
40%  Jan  3 
5334  Jan  3 
5()34  Jan    3 

2     Jan  19 

12%  Jan  14 

.55    Jaii  iv, 

22i,s  Jan    3 

24%  Jan  13 

13     Jan  10 

28'- Jan    3 

103     Jan    3 

685     Jan     3 

38     Jan     3 

.10    Jan  10 

85    Jan    3 

9%  Mch  4 

1334Jan    3 

2%  Feb  D 

22l2  Mch    b 

12%  Jan  10 

11 1%  Jan    3 

1178Jan    3 

30     Jan  12 

57s  Jan    4 

28%  Jan    3 

034  Jan  14 

11  Jan  5 
94%  Jan  22 
19    Jan  14 

8%  Jan  2- 

178  Jan  13 

5  Jan  7 
29    Jan    4 

8%  Jan  21 
75  Jan  22 
27%  Jan  11 
10%  Jan  12 
10%  Jan  11 
50  Jan  3 
25%  Mch  7 
1234  Jan  14 

1%  Feb    1 

55    Jan    3 

100    Jan    3 

2134jan    3 

92     Mch 

234  Jan  3 
IS    Jan    3 

3%  Jan  19 
C8%  Jan  14 
13  Jan  12 
10%  Jan  10 
78  Jan  i 
11% Jan  3 
40%  Feb  15 
£5  Jan  3 
73% Jan    3 

5%  Jan  3 
46  Jan  3 
00%  Jan    3 

534  Jan  14 

15     Jan  14 

.50    Jan    3 

334  Jan  14 


Range  lor  Pi  iiouz  YiOT 
U  90  J) 


L/u.ei 


OS 
100% 
225 
124% 
2231- 
132% 
295 

1134 

601- 

10 

401" 
143 
115 
207 
1281- 

75 

79 
195 

11% 

58% 

/(153 

140 

200 

190 

20 

90% 

97% 
rl72% 

93% 
105 

88 
102 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Sep 
Jan 
Jan 
Ma) 
Dec 
Jan 
Nov 
Jan 
Nov 
Jan 
Jan 
Oct 
Jan 
Jan 
Nov 
Feb 
Apr 
Dec 
Apr 
Mch 
Apr 
Feb 
Mch 
Jan 
Jan 
Oct 


Hv/hest 


125lS  Oct 
100     J'ne 


2391 

13  5 
235 
153 
301 


Apr 
Deo 
Mch 
Nov 
Jan 
Feb 
77%  Nov 
111-  Melt 


Oct 

J 'nc 

j'iy 

-Mch 
Feb 
Dec 
Sep 
Jan 
Oct 
Nov 
J'ne 
Aug 
Sep 


33%  Jan 

•j ;     Jan 

55&  J  an 

13     Jan 

j-114     Nov 

xm    Nov 

1L'5%  Feb 

27I;  Feb 

ij3i.;  Jan 

4i»  Apr 

15%  Apr 

3%  Apr 

125     Jan 

181,  Jan 

7  "  Jan 
245  Jan 
150%  Feb 

59  Jan 
89     Jan 

2021-  Mch 

■>  "  Jan 

68     APr 

93     Jan 

120%  Jan 
75     Feb 

10S  Jan 
ys,  Jan 

100  Jan 
jjOI-  May' 
24%  Jan 

1261-  Jan 

754  Mch 
281-  Jdn 
4 1%  Feb 

107     Feb 

Hi.  Jan 

7G      Mch 

47s  Oct 
34  Jan 
65  Feb 
23  Mch 
38%  Feb 
30  teb 
30     Dec 

8  J'ly 
45  Feb 
1034  Mch 

17%  J'iy 

8  Sep 
213S  Feb 
•jG%  May 

585     Feb 

29  Feb 
10  J'ne 
68%  Feb 

71-  May 
7!-  Feb 
1  "  Oct 

13  Feb 
73s  J'ne 

90     Feb 

9  Feb 
8%  Sep 
Si-  Dee 

22%  Apr 

2%  May 

7%  Apr 

10     Jan 

1034  J'ly 

4%  Mch 

30  Apr 
31-  Apr 

1234  Feb 

534  Oct 

3-57%  J'ly 

161-  Feb 
31- Nov 
978  Oct 

47  Dec 
41-  Mch 
584  Nov 

40     J  nc 

47%  Feb 
122     Feb 

19     Dec 

83  Dec 
11-  Nov 

131-  Feb 


34  Jan 
13%  Nov 
127s  Apr 
02     J'ly 

9%  Dec 
28  Jan 
39  Feb 
44     j  an 

4  Oct 
37%  Feb 
3934  Feb 

3     Oct 

43.  Apr 
139     Mch 

2     Oct 


i5% 
162 

123 
275 
Vio 
103 

88>-< 
195% 

19 

84 
)74>'S 
149 
215 

200%  Jan 
40  J'ne 
117^"  Aug 

107  Aug 
218%  AU^ 

11  71.,  Aug 
175     Apr 

98%  Apr 
112     Apr 

50%  Aug 

105     J'ly 

9%  Feb 

22%  Nov 
136  Apr 
131  Apr 
145%  Sep 

40%  Aug 

108  J'ne 
121-.  Sep 
„U-  Aug 

8%  Oct 

147%  Nov 

71%  Dec 

13's  J'ne 

260     Apr 

173     Aug 

83%  Dec 

97     Apr 

220%  Dec 

3%  Oct 

125     Oct 

118     Oct 

139     Sep 

108     Oct 

199      Aug 

12      Sep 

1141-  Aug 

31     Dec 

35     Nov 

170     Dec 

71      Oct 

31%  Sep 

94%  Oct 

131      Oct 

1  :  Dec 
90     Dec 

101-  May 

02  Oct 
96%  Nov 
401"  Dec 
54  Dec 
51%  Dec 

1  Feb 
is  Jan 
SO  May 
231"  Dec 
2 1  Dec 
11%  Dec 

33%  NOV 

1 19    Jan 

095  Aue 
■14%  Sep 
35    Jau 

8034  NOV 

12  Mch 
10%  Apr 

21-  Jan 
19  Aug 
1 2%  Nov 
110%  Dec 
14%  Nov 
38     Dec 

7%  Aug 
33%  Feb 
^784  Dec 

938  Aug 
74%  Dec 
19%  Dec 
18%  May 

1     Dec 

6  Nov 
28%  Dec 
13%  Mch 
70%  Jan 
30    Nov 

8%  Dec 

13  Sep 
85%  Jan 
1178  Aug 
in.  Dec 
90  Dec 
59     Aug 

170     Dec 

36%  J'no 

99    Jan 

278  Jan 

17%  J>an 


0/  Dec 
lsi-  May 
18%  J'ly 
90  Feb 
1 7%  Jan 
391-  Nov 
59  Sep 
54     Oct 

034  Jan 
4934  Nov 
66     No* 

0  Dec 
,13%  Dec 
158     Au(t 

4     Jan 


«  Before  nav't  of  a-iseas'ts  called  In  1  909. 


bid  and  asked  prices,     a  New  stock,     c  Ass't  paid,    b  Ex-stock  div.    /i  Ex  rights,    a  Ex-dlv.  ana  rights. 


Mar.  26  1910. 
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BO.MJtt  I"5 1 

BOSTON  STOCK  EXOH'GE    St 

Week  ending  March  25       S^ 


Pric 

Thursday 

Mar  s4 


Week's  f2- 
Kanye  or  \z< 
Last  Hale    tt\ 


Range 
i  Since 
"January 


BO.M» 

BOSTON  STOCK  EXCU'GE 

Week  ending  March  25 


Hric 

Thursday 
Mar  :■/ 


AniAjiriciiH.'liom  1st  5s.. 1928 
Aiu  leieu  i»  'i-'el  coll  tr  48.1929 

Convertible  4s. 1936 

Am  Writ  I'auorlstsiSsg  1919 

Am  Zinc  1,  <fc  S  deb  6s 1914 

Ariz  Com  Cop  1st  eonv  6s  1918 
AtcuToixfcS  He  gen  g  4s..  1995 

Adjustment  «.  4s J'ly  1995 

Stamped J'ly  1995 

50-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gull  &  W  1  SS  Lines  5s. '59 
Boston  Elect  1/ cousol  6s. 1924 

Boston  <te  Eowell  4s 1910 

Boston  <»  Maine  4  His 1944 

Boston  Terminal  1st  3%s.  1947 
Bur  <fc  Mo  Kiv  ions  6s  ...  .1918 

Butte  ab  Boston  1st  0s 1917 

ButtoElec<ftPowlstg5s.l951 
Ceuai  Rap  iVs  MO  B  1st  Vs.  191b 
Cent  Vermt  1st  g4s..Mayl920 
C  B  &  y  Iowa  Div  1st  68.1919 

Iowa  Div  ist  4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <fc  S  W  s  t  4s 1921 

Illinois  Div  3%s 1949 

Cnlo  jc  Ry  it  BtK  Yds  5s  .1916 
Coll  trust  relunding  g  4sl940 
Jh  Mil  <fc  St  P  Bub  O  6s..  1020 
Uh  M  <fc  St  F  Wis  V  div  6sl920 
Chit  <ss  Wo  Micu  1st  gn  5s.i93i 
Ohio  it;  W  Micli  gen  5s. ...1921 
Joncord  &  Mont  cons  48..  1920 
Oonn  <fc  Bass  H  1st  g  4a.  ..1943 
Cudaliy  Back  (The)  1  st  g  5s  1924 

jurrenl  mver  1st  6s 1927 

OetGrKap&W  Ist4s...l9i6 
Dominion  Coal  1st  s  1  6s. .1940 

Fitcnburg  4s 1916 

4s 1927 

Frerat  Elk  &  Mo  V  1st  68. .1933 

Unstamped  1st  6s 1933 

Gt  NorO  B  dcycoU  tr  4s  1921 
Registered  48 1921 


A-O 

J  J 
M-S 
J  -J 
J-J 
MS 

A-O: 

Nov 

W-N! 

J-D 

J-D 

J-J  I 

M-S 

J-J 

J-J 

FA 

J-J 

A-O 

J-D 

M-N 

y-F 

A-O 

A-O 
M-N 
FA 
M-N 
Wl-S 
J-J 
J.J 
A-O 
J-J 
J.J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-J| 


Bin 


Ask  /aw 

102 

91 
103% 

I    83 

...  150     1160 

... T52 

99 


111     sale 
103%  104 


99  Sale 
92  94 
92        94 


9  3 '4 
94% 
119 
114      117% 

.1    06 

Jno 

.  100% 

.'104  41 
.1112% 
.103 
.100 


b6 


99 


100 
, 117 

B6%     86  Hi 
11103 

99% 


High 
lor-% 

91  '2 

104  i 
Mar'09 
Jan  '10 
Feb'10 
99V 
03  % 
Mat"  1  o 
Dec  09'. 
FebTO 
06  I 
Feb '04 
Mai"09 
Oct  '08  . 
Jan  '03 
Feb  To 
J'ne'01 


No 

Low 

High 

41 

102 

103 

74 

91 

93 % 

" 

101% 

106 

ISO 

158 

152 

167  Hi 

V 

99 

101% 

1 

93 % 

94  s 

""i 

94 

94% 

..I 

117%117% 

4 

66 

73 

1103      103 


99 
99 


Sale 


100°b  lOi 
92      Sale 


99      100 


101 
99% 
99 
99 
8S:% 
101 
92 
1154 

1126 

102  H)1 100  Hi 

1101 

I    91 

112% 


99 


95  Hi 
96 % 


96 


■  100% 
i    90 
:    89 
i    98a4 
T03% 
I    96 
1133 

;i4o 

j    96 
96% 


J'ne'08 
80  Hi! 
Oct  '07 ( 
J'ly'09 
Mar'10 
Feb  TO 

~    a?J 
Oct  '09 

Feb  TO 

luiHi 

92     I 

Jan '10 

Feu  05 

Mar  10 

Mar'10 

Deo '07 

J  on  '03 

A-ig'09 

Feb'09 

Mar'10 

Mar'10 

Api  '05 

Apr'08 

Mar'09 

Apr '05 

96% 

Mai  TO 


41   86       88 


...1101%  10134  ! 

...      99 %    99 '-4  j 

oj   99        99% 

".'.  \'Vs"  "S8% 

26  1003,  loia4! 

l,i   91        92%| 

...  115H)  115Hi 


100  Si  100  Hi 

101  104 


Ilf  89"  "bo" 

..'    98       9834 


28     96        97% 
...]   96%    96Hi 


Illinois  Steel  deben  5s 1913 

laFalls&Sioux  Cist  7s..  1917 
KanC  Clin  <&  Surlst  5s...  1925 
ICanC  Ft  S<fc  Gull  ext  5s..  19 11 

Kan  C  Ft  Scott  &  M  6s 1928 

Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  <fc  Br  1st  5sl929 
Maine  cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  AOntlSt  68.1925 

Mass  Gas  4H2S 1929 

xMicli  Teleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eug  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1915 

6s 1916 

New  England  cons  g  6s...  1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s.  1934 
N  YN  H&H  con  ileb  3%sl96U 

Conv  deb  6s  (ctts) 1948 

Old  Colony  gold  4s 1924 

Greg  Ky  <fc  Nav  con  g  4s..  1946 

Oreg  oh  ijine  1st  g  6s 1922 

Fere  Marquette  deb  g  6s..  19 1 2 
Kepub  Valley  1st  s  1  6s. ..1919 
Kutland  1st  con  gen  4%s.l941 

Kutland-Canadiau  Ist4sl949 
Savannah  Elec  1st  oous  6s.  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  con  6s  (rects) '  19 

Terre  liaute  Elec  g  6s 1929 

Torrington  1st  g  5s 1918 

Union  Fao  KB  &  I  gr  g  43.1947 

-0-year  conv  4s 1927 

United  Fruit  gen  s  t4%8.1923 
U  S  Coal  &  Oil  1st  si  6s..  1938 
U  8  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ky4s 1915 

Gold  4Hjs 1914 

Gold  deoenturo  4s 1916 

Gold  4s 1917 

Western  Telepli  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  481949 


A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
|A-0 
A-O 
A-O 
J  J 
J-J 
J-J 
F-A 
'A-O 
!A-0 

J-J 

A-O 
J-J 
J-J 
J-J 
F-A 
j-D 
F-A 
J.J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
.  J-J 
I  J-J 
J.J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J.J 
J-J 


Week's 
Kanye  or 
T.ast  .Sale 


Bin,         Ask  Lovi       High 
10034  *ale     100*4      100", 

117     Apr'08 

94      Sale       91  94 

99»4  FebTO 

114% 115%      115H»! 

93-4 93  Si  Mar  10 

91      Vale      91  9 1 

102141U3      103  103 

lll3%Nov'06l. 

101l4  Sep  '05  . 

, 115     J'ne'OS 

Sale      98  78       99 


/canoe 

Since 

January  1 

\low   High, 

100      101 


I   94        97 
!    9'J'<4      9934 

1154a  US 
I   93       93  Hi 
!   91        92 
102      103 


99 


103      Salt 


77        79 


134     135 


10- 


9]    9  7's     99% 


102  'a 
103 
102 
100 'a 


Aug'04 
103H: 
Feb'09  . 
Sep  'OS 


16l103 
...I 


105 


I 


100 


96%  sile 
152      160 


96'8  8ale 


77  H 

10^ 

131-t 

101 
98  7S 

116% 
99 

105 
1107% 

102 
I    98% 
1 103% 

103 
I    97 

100 
1100% 

'luy  >s 

I   96% 
155 
i105% 
100% 
10134 

99% 

99 

96% 

94% 


FebTO'. 

Mar'10'. 

Mar'101. 

Apr '09]. 

Sep '09  . 

FebTO1. 

Mar'10  . 

Dec  '08 1. 

Nov'OSL 

Mai'021. 

May'06  . 

MarTO  . 

Mar'10  . 

Apr'07|. 

Mario  . 
100%| 
109%' 
96  %i 

Mar  lo1. 
105%  I 

Apr  '09 !. 

J'ue'091. 

Feb'101. 

FebTO'. 
96% 

Jan  To  . 


77%    79% 
102      102 
134      135 


116"s  116% 

I    98%    99 


.J'103%  104% 
.."102%  110 

..  lUO'^  100% 
1'  HON  100% 
1  109^  109% 
2,1   96       96:,a 

.Jil53      160 
1'10378  105% 


99%  99% 

99  99 

96%  99 

94%  94% 


Note— Buyer  pays  accrued  Interest  In  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 


Philadetohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


.-■hare  Prices — Not  Per  Centum  Prices 


Saturday 
Mar  19 


Monday 
Mar  ?I 


Tuesday     !  Wednesday  I    Thursday  1 
Mar  22  Mar  23     I     Mar  24 


iridav 

Mar  25 


Sates  \      ACTIVE  STOCKS 

of   the' 

Week  I  C^or  Bonds  and  /nactive 
Shares'  atoclcs  see  oetowj 


Kange  Since 
Jan  1 


Lowest 


Highest 


129      129 
24%    2434 


13%    13% 


26  26 

45  45 

4834  49 

12%  12% 

6234  63 

33  33% 

81  81 


46        46 


128      128%!* 129 

•24%    247s '  * 25 


*13%. 


24 
•100 
115a4 
68% 
61 
16% 
22% 
83J4 
7%o 
49*» 
87% 


24 
100% 
119»4 
68a4 
61 
16% 
22% 
84% 
76ie 
49->4 
87% 


45  45 

49  49% 

*12  12% 

62 '4  64 

33  33 

81  81 


'*3  "-j 
100 

117% 

68%o 

•60  •* 

16% 

22% 

83% 

7% 

49% 

87% 


23% 
100% 
119% 
60% 
61% 
16% 
U3% 
84 

7% 
60^ 
87% 


'13^. 


46  46  \ 
85        86     I 

128%  I2s% 
* 24% 

•44     

•13% 


128%  129     j 

•24        24 % 


45  45 

49  49% 

*12  12% 

62%  63  % 

32%  33 

•80  81 


22J4  23%' 
100  101  I 
118%  119%' 

68%    68% 


51 
10% 


61 

16% 


21%    22% 

84        84%l 


7% 

48% 


7% 
49% 


87%    87% 


26  26% 

45  45 

48:,4  49% 

•12  12% 

62  63  •% 

32%  32% 

81  81 

*T1  12 

23%  231 

100    100 

117%  119 
6b  %  68%a 
61       51 
16%    16% 
22%    23 
83%  34U  la 
7a8        7^8 

49-%    4934 
87       87  % 


46 

48% 
*12 

62% 
•32% 

80 

ll 

23% 
100 
117% 
6716ia 

61 

16 

223s 

83&8 
7% 

49 

87 


45 
48% 
12% 
62% 
82% 
81 
ll 
23% 
100% 
118a4 
Ci8%6 

51 
16% 

22  Si 

83  7r 

7% 

49%' 

87%! 


: 

200 

0 

180 

0 

262 

0 

1,966 

a 

2 

2,358 

2 

805 

3 

143 
76 

► 

1,257 

k 

766 

30,838 

1 

2,941 

346 

• 

14,839 

• 

19,370 

9,690 

» 

75^ 

6,404 

; 

3,989 

Baltimore 

85  Con.  Gas  EL  B.  &  Pow.100    40  Mar21 

84        Do     pret 100.   80  Marl  1 

188  Northern  Central 50  115  Jan    o 

300  Seaboard  (new) 100    22  Feb   8 

Do     2d  pret 100    43  Jan  25 

200  United  By  do  Electric.   60^    12%  teb    7 


Philadelphia 

American  Cement 50 

American  Kail  ways....   60 

Cambria  Steel 50 

Electric  Co  ot  America  10 
Eleo  Storage  Battery.. 100 

Gen  Asphalt  tr  ctts 100 

Do     prettrctl8 100 

Keystone  Telephone...   50 

Bane  Superior  Corp 100 

Beliigh  C  &  Nuv  trctis.   50 

Behigh  Valley 60 

Feuusylvama  KB 50 

Philadelp'aCo(Pitt8o).  50 
Philadelphia  El6Ctnc||.  25 
flnla  Bapid  Transit  ...    50 

Reacting 50 

Tonopah  Mining    ......      1 

Union  Traction 50 

U  nited  Gas  Impt 50 


50     Jan    4 

88%  Jan  5; 
132  Eeb28 
27  %  Jan  3I 
47  Jan  al 
14% Jan    4 


28 

50 

53% 

12% 

04% 

34% 

K4% 

13 

28 '4 

123 

121% 
69%0 
53% 
16% 
2i% 
86 

7% 
62»4 
95% 


Jan  3 
Jan  6 
Jan  10 
Jan  14 
Marll 
Jan  29 
Jan  10 
•  ■an  10 
Jan  3 
Jan  7 
Marls 
Mar  9 
Jan  8 
Maris 
Jan  3 
Feb  l« 
Mar  8 
lan  3 
Jan  10 


Kange  for  Previous 
YearC/yoyj 


Lowest    I  Highest 


30  Mar  48  De« 
76  Marl  89  May 
100  Jan  121%  Deo 
ll»4  Feb}  28%  ueo 
22%  Feb1  48  Deo 
934  Feb     14%  Deo 


25  Dec 
44%  J'ly 
32%  Feb 
a;10'6  Jan 
43  Jan 
15  %  Jan 
53     Jan 

9  %  Jan 
14%  Jan 
96  Jan 
67  Feb 
63  %  Feb 
40  %  Feb 
1 1  %  Feb 
24  %  J  an 
59%  Feb 

634  Jan 
50%  Jan 
84%  Ma) 


43  Jan 
48  Deo 
49%  Deo 
12 '8  J'ly 
63%  J'ly 
33%  Dec 
84%  Deo 
15  Apr 
33%  May 
125  %  Deo 
113  Sep 
7  5  -^  Sep 
5 1  %  Deo 
14%  Dec 
36%  Apr 
86%  Sep 
7i%6  Mar 
58%  May 
95  %  Dec 


run  A l> I- I. I'lll A 


Bid 


inactive  Motin 

AUegbeny  Val  prbt 50 

Amai  Asbestos  Corp.  loo 

Preleired 100 

Anieiican  MiBiiil> 10 

Aiucl    Bipe  Mlg.7 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron oO 

Central  Coal  <fc  Coke.  100 
Oonsol  Trac  ol  N  J...  100 
Easiou  Con  Electric  u.50 
Blec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  TT....100 
Insurance  Co  ot  N  A..  10 
Inter  Sm  Po w  &  Cuem.50 
Keystone  Telephone  ..50 

Prelerred 60 

Keystone  Watclicase.ioo 

Lit  Brothers 10 

Little  Schuylkill 60 

Mineliiil  <fe  Schuyl  H..50 
N  Haven  Iron  &  steel. 5 

Northern  Central 50 

North  Pennsylvania. .60 
Pennsyl  RB  receipts. 

Pennsylvania  sail 50 

Pennsylvania  MeeL.100 

Prelerred loo 

Phila  Co  (Pitta)  pret. ..60 
Phil  German  <fc  Morris. 50 

Pluia  Traction 50 

Railway     General 10 

Buaqueu  Iron  &  Steel.. 5 
Tiaewaier  Steel 10 

Prcitrved 10 

Union  Tr  01  luu loo 

United  N  J  KK&U..11KI 
Unit  Trac  Pitts  prei..6o 
WarwicK  liou&  steel. lo 
Weal  Jersey  &  SeaSh.60 

Wesiinorelaud  Coal 60 

WiiKe»  uas  A.  Elec. .100 


32 
95 
1% 


4oSi 
81 


0.1% 


24 

vr 


no 


43  S) 


87 
10% 


26;,4 


Ask 


33 
97 
1% 


46 

82 


62% 


24% 
12" 


100% 


44 

150 

88 

11 


11% 
63 


11% 
64 


1  Bid  and  asked;  no  sales  on  tliis  day. 


PHILADELPHIA 

Bonds 

Prices  are  alt  "  and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  %s'33.F-A 
AmRyscouv5s  1911. J-D 
Atl  City  l8t  5s  g  '19. M-N 
BergifcKBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. <J-F 
Choc*  Me  1st  5s  1949  J-J 
ChOK<fcG  gen  5s '19  J-J 
Col  St  Ry  1st  con  6s  1932 
ConTracotN  J  1st  5s. '33 
E<fcAlstM6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-B  1st  g  6s  1928 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
BelughNav  4%s  '14. QJ 

RRs  4s  g 1914. y-F 

Gen  M  4  %s  g.  1924 .  W,-F 
Leh  V  C  1st  6s  g  '33..  J  J 
Leh  V  ext  4s  1st  1948. J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gon  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  "35J-D 
New  Con  Gas  5s  1948  J  -D 
Newark  Pass  con  5s  1930 
NVPh&Nolst4s'39JJ 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  1910  ...  Var 

Consol  5s  1919 Var 

Penn  &  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  AO 

Con  48  1939 A-O 

Penn  Steel  1st  6s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  1st*  col  tr  5s'49  M-S 
Con<fc  coi  tros  1951M-N 
Phil  Elec  gold  trust  ctts. 

Trust  certiis  4s 

P  <te  E  gen  M  6  g  "20.  A-O 
Gen  M  4s  g  1920..A&O 

1,Ex.rieht8.    ||  $15  paid. 


I    Bid   I  Ask  ||        I'll  I  LADELPU  I A      |   Bid    1  Ask  ; 


100%  ioo%1 
'W\'.'.'.'.'.'.  I 

105%l106Sil| 


104     1105     i 


104% 
"96%    91 


110      110% 
"lb"  i% 


148 
97% 


107% 


101 

i'0'4 


97  s. 


;i 

90S.   ■ 
l04%! 

U8%|    99      I 

102     |102%  ! 

77%'   78     ! 

1    .  ..  ll 


Ph  &  Read  2d  5s  '33.A.O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5sgl941.y-F 
P  W&  B  col  tr  4s '21.  J -J 
Portland  By  1st  6s  1930. 
Koch  RyJi  B  con  5s  '5 1J  -J 
SpanisiiAm  lr  6s  '27  J-J 
U  Trac  ind  gen  5sT'J.J-J 
Uu  Kys  Tr  ctts  4s'49J&J 
Uuacd  Rys  Inv  1st  coll  tr 

siis  1926 M-N 

U  Trac  Pit  gen  6s  '97  J  -J 
Welsbach  s  t  5s  1930. J  -D 
Wlks-B  u&E  con5s'55J-J 
15  All  I  (lout, 
Inactive  Stocks 
Ala  Cons  Coaidt  Iron. 100 

Pret 100 

Atlanta  <fc  Charlotte. .100 
Allan  Coast  B  (Conc)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Prelerred 50 

Georgia  Sou*  Ela...l00 

1st  pret 100 

2d  pret loo 

Q.B-s  Brewing loo 

ttouus 

Trices  are  all  "  and 

interest." 

Anacostiads  Pol  5s 

All  cte  Chext4%s  TO.  J -J 
Atlau  C  B  RR4sl952M-S 
AM  Coast  L(Ct)cMs  5s  J-D 

Cits  ot  indebt  4s J  -.J 

5-20  yr  4s  1925 J-J 

BaltCPasslst5sTl  M-N 

Bait  Fundg  68.1916  M-N 

Exchange  3 %s  1930  J-J 

Balt&  P  lstOsiul'll  A-O 

llSl'di  C  ist4Sis'53F-A 

Bait  Trac  1  st  5s. . '29  M -N 

NoBalt  Div5s  1942  J-D 

Cent'l  lly  con5sl932  M-N 

l,\  1  A   imp  58.1932  MS 


..  101 '-.I 
..117  '4 1 
..  100%! 


BALTIMORE 


Bid      Ask 


99:!, 

102     402% 


84 
lo5 

87 
lol 


10       SO 
44% 


84% 
105^4 ' 

87% 
102     i 


249  %l. 
115      119     I 
4 


95 


92        93     j 
100      100% 


101  % 

9l34 


92% 


110 


Chas  City  Ry  1st  5s'23  J  -J 
Clias  Ry  G  ic  El  5s  '99  M-S 
Charl  Cifc  A  2d  7sT0  A-O 
City&Sublst  5s..'22  J-D 
Cily<fc  Sub(W'as)lst5s'48 
Coal<fc  I  Ry  lst5s'20F-A 
(.lol&Ornv  1st  6S.1916J-J 
Uonsol  Gas  Os... 1910  J-D 

5s 1939  J-D 

(ia*  Ala  1st  cou  5s  '45J-J 
GaCardiN  lst5sg'29J-J 
Ueorgia  P  1st  6s. ..'22  J-J 
OaSo&  Fla  1st  5s  1945J-J 
H-B-S  Brew  3-4s  1961M-S 
2d  income  6s  1951  M-N 
Knox  v  Trac  1st  5s'28A-0 
BakeR  El  1st  gu5s'42M-S 
iMaconRy<feBtl8t5s'53J-J 
Memphis  st  1st  5s'45  J-J 
MetSU  Wasli)lst6s'25  F  A 
Mt  Vei  Cot  Duck  1st  6s. 
N pt  N«fcO  P  1st  6s'38  M-N 
Norlolk  St  1st  5s'44..J-J 
North  Cent  4  %s  1925  A-O 
Series  A  5s  1926. ...J  J 

Series  a  6s  1926 J-J 

Fitt  Uu  Trac  5s  1997. J  J 
1'oto  Val  1st  5s  1  941. .J  -J 
Sav  Fla  <fc  West  5s '34  A-O 
Se-ibourd  A  L  4s  1950  A-O 
Seab  &  liu.in  5s  1926. J-J 
Soulli  Bouud  1st  5s. .A  O 
UE1  lAfcl'  lst4%s'29  AB.N 
Uullyji  El  1st 48 '49  M-;-. 

Income  4s  1949 J  .1) 

Funding  Os  iyjo...j-i) 

\  a  Mill  2d  ser  6s  '11.  M-S 

3d  selies  6s  1916.. M  S 

4th  sol  3-4.58  1921. Mb 

5tU  series  6s  1926. M-S 

Va  (Slate)  :>s  now  '.>2.J-.l 

Fuuddi-ul  2-3-S  1991. J-J 

West  N  C  coubal91  I  J-J 

WesV'.i  i  .v.  i'  LSI  Bjj'J  l  J  -J 

Wil  Ai  Went  L>a..lU 


9234 

1037e 

100% 

lOl^g 

107% 
100% 
10934 

106 

105% 
115 

To" 

43 

112 
95% 
9J% 

96 
100 

66% 
9.% 

69 
107% 

8;>  % 
105 

86% 

05  at 

60% 

iuAsI 

106      

' " 

. 

lu  J  % 

110 

1  $12%  paid.     J  $13%  paid,     i  $35  paid,    o  Receipts.   £*$23paiJ.   of  :0  paid.     .  t  . 2  %  paid. 
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Volume  of  Business  at  Stooe  Bxc  i  in   as 


[FACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY,  weekly    „ND  YEARLY 


Week  <  idlng 
March  25  1910. 

Slock.:. 

Railroad, 

(fcC, 

Bonds. 

State 
Bond  i 

S77,  00 
164,000 

1,3! 
906,000 

U.  S. 

Par  vol  u  ■ 

Bonds. 

240,510 
421,849 

511, SOS 
601,570 
315,082 

S21. 730,00(1 
i  '7.  ISO 
!3,1 
51,609,500 

27.1  ..">.  rso 

IIOLI 

M  ,  174,000 
2,866,000 
2,847,000 
2,970,500 

2,010,500 
DAY. 



d  ty   

i  burSi  ay 

Friday    

$18,656 

Total 

2.090,879  S1S0. 917. 700 

811,998.000 

S3.470.500 

S18.000 

Soli  ■ 

.Xt.i    Yuri 
| 

ii      (  i  riding  .''..'arch  25. 

Jan.  1  lo 

March  25. 

1910 

1909. 

1910.                       1903 

Stock-     \>>   shares. -. 

Par   value 

Bank  shares,  par 

Government  bonds 

2.090.879 

8180,917,700 

$18,300 

$18,000 

3.470,500 
11,9:18,000 

2,851,425 
$254,584,250 

S300 

8090,000 

17,113,000 

63,005 
84.792.1  16,600 
$375,300 

$137,500 
14,098,200 

199.923,000 

39,9! 
$3,788,  >91,125 
$26,300 

$176,000 
11,633,600 

R  R   ■,.              b  inds.. 

304, 138.000 

Total   bonds 

515,492,500 

.817,809, 0001       $214,158,7001       8310,247,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Philadelphia. 


V.  i,  '   i  r.dina 
March  25   1910. 


8209,60' 


Outside  Securities 


All    bond   prices  are  now  "and   interest"   exce.it    where   marked    '  f." 


Street  Railways 

New   York  Ci  y 
Bleeck  .St  &  Fu    F  stk.100 

e  1st  mtge  4s  1950.  J-J 
e  B'y  &  7th  Ave  stlc.100 

e  2d  mtge  5s  1914..J-J 

Con  5s  1943— See  Stock 
B'wav  Sui\  1st  5s  gu  1924 
e  Cent"   Cro.st'n  stk--100 

e  1st  mtge  6s  1922. M-N 
c  Cen  Pk  N  &  E  R  stk.100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9 th  Ave  5s  See  Stock 
Dry  I)  E  B  &  B  — 

e  1st  sold  5s  1932. .J-D 

e  Scrip  5s   1914 F-A 

Eighth  Avenue  stock- 100 

e  Scrip  6s  1914...F-A 
e  42d  &  Or  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  0s  1910. M-S 
2d  income  6s  1915.J-J 
Inter-Mel  — .See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metro |)0l  St  Ry— Sec  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  vl  5s'09ext'10  M-N 

Consol    5s    1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulcv  os  1945 J-J 

So  Fer  1st  5s  1919... A  O 
Third   Avenue — See  Stock 

Tarry  IV  P  &  M  5s  1928 

yirersStRR5s  1946  A  O 
28th  &  29th  St-  5s  '96  A-0 
e  Twenty-third  St  stk.100 
Union  liv  1st  5<  1943. F-A 

Westchest  1st  5s  '43  J-J 

Brook  I  an 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. -A-0 

Brooklyn  City  Stock. .10 

Con   5s — Sue  Stk    Exch 

Bkln  Hgt=  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16.  J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Conev   Isl    &   Bklyn.,100 

1st  cons   g  4s  1948.. J-J 

Con   g   4S    1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&Lor  St  6s  '10.. M-N 
Kings  C  El  4s — See  Stock 

Nassau  Hlec  prcf 100 

5s     1944 A-O 

•1st  4s  1951 — See  Stock 
N  W'bff  &  Flat  1st  ex  4  Its 
Stein  way  1st  0s  1922.. J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Dei  6s  1917 A-O 

Columbus  (O)  St  Ry-.lOO 

Preferred 100 

Colum  Ky  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J- 1) 

e  Conn  Rv  &  Ltg  com.  100 

e  Prclcrred    .100 

1st  &  ref  1  !-2s— See  Stk 

Grand  Rapids  Ry 10° 

Preferred 100 

e  Louisv  St  5s  1930  .  _  J-J 
Lynn  (e  P.OS  1  t  5s  '24  J-D 
e  New  Orl   Rvs  &   Lgt.100 

<  Pre. i  rred    100 

(Jen  M  V.  4  '  .i   3  5 — See  S 

Put)  Stv  turp  of  N  J.  100 

Tr  ctis  "w!'o  to  6%perpet 

Noilli  Jersey  St  liy.100 

It  4s   1948 M-N 


Bid 

15 

00 
125 

y.i. 
Exc 
103 


80 

30 

80 

Exc 

99 
/   40 

250 
;    95 

200 


7    50 

ange 

Exc 

Exc 

100 

14 

99'? 

1    50 

110 

00 

88 

Fxe 

I    50 

70 

/   15 

210 

IOOI4 

65 


98 

97 

170 

ange 

97 

99 
Exc 
Exc 
70 
78 
75 
95 

Exc 


103 

F.XC 

90 

103 


104 
103 

97>: 
104 

'a  '1st 

102 

77 

79 
Kxc 
P.3 

89 
1053.: 
105 

-'.",•">, 

1  1  ' 
ik  Ex 
120 
104 

50 

791 


.ts/c 

20 

70 
140 

,>97> 

ist 
100 


80 
50 
90 

list 

100 
50 
300 
100 
220 


■ist 
Ii  it 

list 

I/O 

18 
lOOk, 

58 
120 

85 

92 
list 

80 

85 

25 
220 
1011 

75 


in; 
lo.' 
175 
list 
102 

t02 

list 
list 
80 
82 
85 
100 

list 


1051 
105 
98 
100 

100 
78 
81 

I'st 

126 
•7 

ii)i<i| 

107 
26 
OH 
ist 

125 

105 

VJlj 


Street  Ra:.ways 
Pub  Serv  Corp  N  J    (Com 
Cons  Iract  of  N  J..  100 

1st    5s    1933 J-D 

New'k  PasRv  5s   30  J-J 
Rapid  Iran  St  Ry._100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g     1949 M-N 

So  J  Gas  El  &  Trac-100 

Gu   g   5s    1953.-.M  S 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext   5s    1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914.. A-0 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46..M-S 
Trent  P  &  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

c  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred  .. 100 

4s  1951 J-D 

Gas  SccuriFes 

New  York 
Cent  Uu  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual   Gas 100 

New  Amsterdam  Cas — 

1st  consol  5s  1  943_  _  J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol   5s  1945 J-J 

N  Y  &  Richmond  Gas. 100 
NY&WestchesterL'hfg— 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. -M-N 
e  Standard  Gas  com..  100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Iract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  VVks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStk 
Bulfalo  City  Gas  stk.    100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J- J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co.  .100 
e  Gr   Rap    1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.    100 

4s  1958  op .F-A 

Indianapolis  (ias 50 

1st  if   5s   1952 A  C 

Jackson  Gas  5s  g  '37.  A-O 
B  Laclede  Gas. 100 

e  Preferred    100 

Madison  (ias  Qs  1926.  A-O 
Newark  Gas  6s  1944_.g-J 
Newark  Consol    Gas.  _ lot. 

eCon  g  5s  1948. ..J-L 
No  Hudson  L  H  &  Pow — 

5S  1938 A-0 

1 'a  ci  lie  (ias  <3c  E,  com.  100 
Preferred too 

Pat  fc  Pas  Gas  &  Elec.  1 00 
e  Con   g   5s    1949 M-S 

St  Joseph  Gas  5s  1937   J  J 


7712 
140 

99 
lOHo 
104 
10J 
115 
10  ) 

icago 
102 

98 

17 

0J 
Exc 
Exc 

39 

9014 

8512 


1001 
F.XC 
15414 

10012 
102 

98 

35 

100 

99 

50 

80 
102 


*49lj 

*43 
292 
1051- 

1; 

97 
Exc 
434 
Fxc 

92 

110 
155 

93 
285 
147 

79 
100 
144 

3Hj 

66 

17 

75 
/  88 
lOO'g 

90 
103 
130 

99 
107 


L.cclric  Com  pan  e 
Rdlson  c<)  —.tee  Oh 
Gr't  West  i'on   5s  '40.  I- . 

s  Kings  ('o  B    1.  fcP  Co  10  117 

Narragan  iProt  1  1.1  Co. 5  *xii 
N  Y&iJ  E    I.  &Pow  Co  1  ' 

Preferred .100  77 

United   Eiec  ot  N  J... 101  16 

1st  t  4s  1949. J-l)  79': 

A'estern    Power    coin  .10.;  33 

Preferred .10''  54 

felegrapji  and    Telephone 

e  Amer  Tel  eg  &  Cable. 100  70 

e  Central  tt  So  Amer     100  lis 

Comnfl  Un  Tel  (N  \  >     2:,  110 

Finp  &  Hay  State  Te'llOO  0.'> 

Franklin 1011  45 

!  -  Gold  &  stock  Tele  .100  105 

Northwestern  Teleg.   50  105 

Pacific  &  Atlant  c   .    .   25  05 

ePacTelep  &  Tel  g  pf.100  91- 

Southern  &  Atlantic..   25  90 

Ferry  Companies 

15   &  N    Y    1st  0s  1911. J-J  01 

N  Y  &  E  R  Ferry  stk.100  25 

1st  5s   1922 M-N  55 

\  Y&Hob  5s  Mav  -40..J-D  s 

Hoi)  Fy  1st  5s  1916  M-N  105' 

N  Y  &  N  J  5s  1946 J-J  9/ 

10th   &  23d  St;   Kerry. 100  4) 

1st    mtgC    5-    1919. .J-D  67 

e  Union   Ferry  stock..  100  31 

e  1st  5s  192J ,1  ;  97 

Short-Ierm  Notes 

Am  Cig  ser  A  4s    11      ~,\  i  :  s"', 

•Ser  B  4s  .Men  1  5  '12  M-S  97V 

iicthlcii  '  teel  (is  '14. .M-N  98&j 

Cln  Ham  &  1)  4s  19M.J-.I  97- 

C  C  C  &  St  L  5s,  June  Tl  10UU 

ludsou  Companies — 

6s  Oj.  15  1911 A-0  9912 

Interlj  R  T  g  0s  191 1    M-N  l!l^' 

ii  C  Ry&Ligut  Os    12,  M-S  98>« 

Minn  &  St  L  g  5s    11. F-A  9i/53 

'  N   Y  C  Lines  ICq  5s    10-27  '/  4  .40 

N    Y   N   H    &   H   5s  '10-12  100 

Norl  &  West  5i  1910. M-N  100 

St  L  &  San  Frg  5s  '11    J- 1  100 

4  H'fog  notes'12op.  F-A  y7-\s 

South   Ry  g  5-s  1913..  r'-A  98l£ 

Tidewater  6s,   1913     guat  101^4 

WestTelep  &T5S  '12.F-A  99I4 

Westingh'e  El&M  6s  1910  IOOI4 


1 10 

54 
87 
93 
100 
93 


l«V 

1st 
■ 
1 2  1 
U  '. 
B5 
SO 

80 
■',:> 
bo 


.:. 
11  184 
120 

50  ' 

115 

115 

75 

IOH2 

100 


90 
35 
05 
991' 
10G1; 


991 

98 
100 

98 
101 

io;ji-. 

1 031  j 

99l|| 
I'l.As 
1.20 
102 
10O:% 
100'4 

98:'f 

0i34 
102i.s 

99S8 


Bid      Ask  «a!lroad 

eChic  G't  Wcom  tr  ctfs(6'r.   Stoc 
75       70  e  Preferred  tr  ctf'..  j  list 

104     105      Chic  Peo  &  St  L — 
107'2  10SI2       Prior  hen  g4  Hs'30.  M-S  ;   S7 

240      Con  mtg  g  5s  1930.. J-J  /    53 

Income  5s.  July  1930 

Ch.cago   Subway 100 

78      Kansas  City  Sou  5s  Apr  1 
143  1950— See    Stock     Excl, 

100      Nat  Rys  of  Mexico— See  S 
100       North'n  Securities  Stubs. 

100       Pitts  Bess  &  L  IS 50 

102  Preferred 50 

118      e  Railroad  Securities  Co — 

HI  C  stk  tr  ctfs  ser  A'  52 

dst      Seaboard  Company — 

105  1st    prerened 100 

102  Com  &  2d  prel— See  Bal 
Seaboard  Air  Line — 

18  Coll  5s  ext  May '11.  M-S 

G9U    West  Pac  1st  5s  '33..  M-S 
list 
list 
40  Industrial  and  Miscel 

91      Adams  Exp  g  4s  1947  J-D 

80       Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

101U        Preferred 100 

list      Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware     100 

IOH2    Am  Malting  0s  1914. .J-D 
104       Amer   Press  Assoc'n_.100 

100  Am  St  Found  new — See  S 
50  6s  1935 A-O 

Deb  4s  1923 F-A 

103  American  Surety 50 

101  Amer' can  Thread  prei  5 
Am  lobacco  Co  com. .100 
Amer  Typefders  com.  100 

106  Preferred .100 

Deo  g  0s  1939 M-N 

Amur  Writing  Paper. .100 

50i2       Preferred 100 

45  1st  s  f  g  5s  '19  op  09  J-J 

294       Af,lGf&WIndSSLines.l00 

10Gi2        Preferred 100 

Bj        Col  tr  g  5s  1959 J  J 

Barney  <fc  Smith  Car. .100 

100  Preferred ..100 

list      Qeth'm  Stee'  Corp — See  S 
53i    Bliss  Company  com..    50 

list  Preferred 50 

95       Boud  &  Mtge  Guar. ..100 

Borden's  Cond  Milk..  100 

Preferred 100 

100  British  Col   Copper 5 

95  Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. 100 

150  Preferred 100 

82      Casualty  Co  of  Amer.  .108 

101  Celluloid  Co.. 100 

147      Cent  FTreworks  com..  100 

32i         Preferred 100 

07'    Central  Foundry 100 

20  Preferred 100 

85  Deb  6s  1919  op   01  .M-N   /  39 

92l2   Chesebrough  Mfg  CJ..100    050 

I003j    City  Investing  Co 100      70 

100  Preferred 100    lu2i: 

108      s  Clalliu   (H   B)   com..  100    110 

132  c  lit  preferred 100      95 

100  e  2d  preferred 100      96 

108      Col  &  Hock  Coal&I  pt  100 

1st  g   5s   1917 J-J       60 

Col  tr  0s  Oct  1956. .J-J 

55       Consol  Car  Heating 100       36 

88      Cons  Ry  Lgt  &  Ref  rig.  100 

96  Consol    Rubber    lire..  100 

102  Preferred 10'J      15 

95  Debenture  4s  1951     A-      '   3712 


tnie 

t  Exc 

103 

*32 

*09l 

90 

75 

i   Exe 

991 2 

9o3.j 


/  931 
195 
115 
155 
123 
223 
10il2 
9'S 

1V2" " 
103 

95 

tk  Ex 

102 

73 
225 

♦41^ 
440 

45 
102 

99 
3 

26 

89 
8 

20 
I    65 

35 
105 
tk  Ex 
125 
125 
250 
115 
1041- 

*0i' 
*25 
1< 

021' 
125 
126 

30 


Exc 


92 
00 

5 

\,U 

list 
list 

112 

30 

iiU 

95 

77 
list 

9978 
97 


941; 
210 
120 
165 

128 
228 
10J 

'if ' 

145 

10:1; 

100 

list 

105 

74 
235 

5I4 
45J 

48  • 
105 
100 
334 

28 

91 
9l2 

24 

0  7 

40 
110 
list 
130 
135 
260 
117 

"  V '" 
l5'- 
21' 
70 
i40 
129 
6 
40 


In  lusd  it    • 

Steamship  1. in; 

ill  tr  is  i'.i.">7  rots.    1  1 

<  ■  11c  hie      te   ... 10J 

1   Pi     1  rred    

e  l)ia :;.•)'  1    .la ten  <  0.1 00 
duPontfKDde  tfcinPo   101 

e  Preferred    .  .10 

1036..    J- 1 

I'eon'v  Lt  tt  P  M->:  ■  '  .  Ill 

1st  M  s  1  g  5s  1056. J-L 

IClectrlc  Boat 100 

Preferred 10 

Empire  Steel IOC 

rred too 

( !i  nerai    Chemical 10.J 

e  Preferred    100 

GoldOpld  Conso     .l.nc  .1 

:.'.)!  I  Hill  Copper     1 

.;  :ene-(  auanea 2t 

■ ;,:  •  ;en'no   .1  ;  sn  jr'n  1  01 
e  1  (ackensacls     \\  ate  •    1  !o 

Mel   g   is  '52  op  '12    .J-J 

Hall   Signal  Co  eoai.-loi 
Havana   Pohacco  ; '     .10 

1  're  erred 10 

Isi  g  5s  June   ]    '22  .J-ll 

Hecker-Jones-Jcwell     MM 

1st   0s    1922. .M-S 

Her'g-Hal  -Mar     nen  .101 
Hoiioltcn  i.au  ;  *  Imp  1 U 

e  5s   1910 .1  : 

Houston  Oi 1  0(j 

Prelerred IOC 

rJ  tidson    Realty lot 

oll-Iiaud  co;n. 10' 

c  Preferred    10 

Internat'l   Bauk'g  Co,10o 
internaf    Mer  Mai 
International  Nlcke f OH 

Prelerred I  Oo 

1st  g  5s  1932 A-C 

International  sau 100 

1st  %  5s  1951 \-<i 

International    SI  ver..l00 

Prelerred I0SJ 

1st    6s    1948 J-D 

Intermit  Smelt  &  Hetg  100 
internal  lim.-  Reco-vl.  10 

Preferred loi 

Jones  &  Laughlin  Steel  Co 

1st  S  I   g  5s    1939..M-N 
Lackawanna     Steel 100 

Nsw  5*   1950  (w  ij.tl-S 

Deb5sl915  (w  i)  ..M-S 
f.anst  Monot'pe  ('iew)lOO 

Lawyers'   Vltge  Oo lot 

e  Leh  &  \\  Ilkes-B  Coal   -it 

e  Lori'lard  (Pi   pret 100 

\lad'=on   S(i   Garden.  _  1 00 

2d    0s    1919 M-A 

Manhattan  Transit 20 

Monongaticla  H  Coal..   50 

Preferred  . 50 

Mortgage  Bono  Co 100 

Nat  Bank  of  Cuba 100 

Nat'!  Surety 100 

Nevada  Cons'd  Copper 
Net-Utah  Min  <Sc  Sin.    lu 
e  New  Central  Coai 20 


lit 


1!", 

1  :, 
85 
87 

95 

t2 

to 

1 

9  I 
.     1 

.  ,: 
9 

2  0 

40 
5 


1  1  i 

90 

95 
110 

,k   I'.:. 

115 

1 

'.3 

7 

54 

1  0 

.1  1 

ill 

1.7) 
8  I 
99 


42 
750 


115 

100 
100 


SO 


5 

25 

4H2 


^3 

85'.' 

'.0I4 

z~,8 

-   0 

20  1 

125 

3u 

*2  4 
11) 
99 
151 
*-'31s 
*1»8 
.,il 
NV  Air  Brake  6s — See  Stki  Exc 
N    Y    Biscuit  6s  1911  .M-S 

e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  *:  Security. 100 
N  Y  Transports Uon..  20 
Niles- Hem-Fond  com.100 

Nipissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Pope  Mfg  Co  com. 100 

Preferred     ..      100 

Pratt  &  Whitney  prel.  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)_100 
Royal  Bak  Powd  com.100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Ii-jn  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red  .A-O 
Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  1  00 

Preferred loo 

Standard  Milling  Co. .100 

Pre'erred 100 

1st  5s  1930 M  f\ 

Standard  Oil  of  N  J..  100 

Swift  &  Co — Sec  Host  Stk 

1st   5s — Sre  chic   St  ck 

Texas  Company 100 

e  Texas  &  Pacilic  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  'Typewriter  conilu.u 

1st  preferred 100 

2d   preferred loo 

U  if  ted  Ilk  Note  Corp.    50 

Pref erred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred .100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Prelerred 100 

U  S  Finishing .100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  5  ;,s  1929 .J-„ 

U   S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  &  Indem.-100 

eUtah  Copper  Co — See  Stk 

Water. iu  v  Co  com 100 

Preferred 100 

Westchester  &   Bronx  Tit 

&  Mtge  Guar 100 

iVe.stingh'se  Air  Brake. 50 
West  El  &  Mfg  5s — SeeStk 
Worthing  Pump  nref.100 


I  ••.••'4 

\  •  'l( 
100 

4  I 
9  J 
KJ 

!S 
2/ 

II  . 
1  ) 

■ 
02 
103 

8*s 

n-. 

if8 

.1  ; 

9) 

43 

7 

Vl 

05 

•  17 

45 


7'4 
9 


ist 
150 
90 
s;4 

u 

."6 
1 
.15 
I12l2 
loo 
!00 
103 

lOUg 
46 
S534 
9534 
887j 

26  j 


45 

"T»4 

IOI4 

^5 
115 
101 
270 

23J4 
1'8 

^o 


/   ;6 


100 

34 

38 

85 

88 

i.l\i 

2221, 

*S 

6 

98 

102 

*103f 

ION 

*4alfi 

4"i« 

2'2 

3 

5t> 

58 

99 

99.5, 

*23L 

233, 

*41 

42 

Exc 

list 

70 

SO 

85 

145 

150 

120 

125 

ISO 

10j 

iio" 

127 

131 

55  > 

515' 

10 

21 

45 

4S 

20 


100 

lo 

20 

57 

60 

84 

87 

630 

040 

F.XC 

list 

Exc 

list 

190 

201 

99 

102 

15212 

1571? 

*7>. 

710 

4 

8 

55 

65 

25 

35 

58 

62 

1141; 

115 

114 

116 

*50 

52 

*523 

541- 

79 

81 

lOS 

111 

7 

8 

20 

30 

215 

50 

53 

113 

117 

I  110 

105 

110 

115 

)  id 

loo 

95 

100 

114 

110 

114 

116 

60 

Exc 

list 

165 

17  :h 

#  _. 

5146 

Exc 

list 

107 

112 

*  Per  snare         a  Ex  r'gnls  j  Hi  .1 

x  Ex-div.       y  Ex-rights.        :  New  stcck. 


S.ils  on  Stk.  Ex  .  out  uot  very  active.         /  Flat  price        /(  Nominal.         s  Saie  price       t  Ex-stock  dividend. 
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Inuestnxent  and  Railroad  intelligence. 

riAILHOAD    GKOSS     EARNINGS. 


The  following  table  shows  the  <;ross  earnings  of  every  STEAM  railroad  fro:n  which  regular  weakly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  ot  figures  a;ive  the  ^ross  earnings  for  the  latct  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  i  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  Ju.y,  but  covers  some  other 
period       The  returns  oi  the  electric  railways  are  browjht  together  separately  on  a  subsequent  page. 


no  ADS. 


Ala  N  O  &  Tex  Pao 

N  o  &  N  Bast.. 

Ala  &  Vickslniiv :_ 

\  icks  Shr  ic  Pao 
Alii  Tenti  &  North-. 
Atch  Top  &  S  Fe — 
Atlanta  BIrm  &  Atl 
Atlantic  Coast  Line. 
(/Baltimore  &  Ohio 
Bangor  &  Aroostook 
Bcio-fontc  Central.. 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Bull'  Koch  &  Plttsb. 

Bull'alo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jers 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Hurl  &  Quincy 
V  Chicago  Gt  West. 
Chic  Ind  &  Louisv. 
Chic  Ind  &  .Southern 
Chic  Milw  &  St  Paul 

Ch  Milw  &PugS<l 

Chic  &  Nor  West 

Chic  St  P  M  &  Om.. 
Chicago  Term  Trans 
Cine  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland. _ 
Colorado  &  South.. 
Colum  Newb  &  Lau 

Cooper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hud.. 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  NorE.. 
Fonda  Johns  &,  Glov 
Georgia  Railroad.. 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient.  . 

Lehigh   Va'ley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Lou  Hend  &  St  L._ 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Mauistique 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central — 

Mineral  Range 

Minncap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division] 
Mississippi  Centrac . 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron   utl 

Central  Branch.] 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada- Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 


Latest  Gross  F.trmms. 


Week  or 
Mintli. 


1st  wk  Mel, 
I  s1  W  k  Mch 
1st  wk  Mch 
January  _. 
February  _ 
",l  uk  Mch 
I  Miliary  __ 
February  . 
January  .. 
February  . 
January  .. 
January  .. 
3d  wk  Mch 
January  _. 
3d  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 
January  __ 
January  ._ 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  .. 
January  .. 
2d  wk  Alch 
— See  New 
January  __ 
January  .. 
January  _. 
January  _. 
January  __ 
January  .. 
— See  New 
January  __ 
2d  wk  Mch 
December. 
December.. 
January  __ 
January  .. 
January  .. 
January  _. 
January  _. 
3d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  .  . 
2d  wk  Mch 
January  .. 
January  .. 
January  __ 
February  _ 
January  .. 
— See  Sout 
3d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
February  . 
January  ._ 
January  .. 
February  _ 
2d  wk  Mcli 
3d  wk  Mch 
2d  wk  Mcb 
January  ._ 
February  _ 
2d  wk  Mch 
January  .. 
January  ._ 
January  ._ 
January  ._ 
January  .. 
2d  wk  Mch 
February  . 
January  .. 
February  . 
January  ._ 
3d  wk  Mch 
2d  wk  Mch 
See  New  V 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 

January  .. 
February  . 

3d  wk  Mch 
January  _. 
3d  wk  Mch 
2d  wk  Mch 
January  .. 
January  __ 
Wk  Mch  1 2 


(  urre.ti 
Tear. 


61  .nun 

20,000 

24,000 

8,557 

7,920,00!. 

00,822 

2,560,712 

0,1  00, 001' 

230,370 

4,824 

3,219,478 

4,29!) 

188,023 

150,350 

221,500 

I  ,723,000 

267,500 

2,149,690 

265,948 

1 ,763 

601,508 

273,59! 

6,935,803 

879,372 

116,914 

York  Cell 

4,253,668 

831,830 

4,973,020 

1,125,586 

94,658 

687,581 

York  Cen 

157,460 

292,852 

24,701 

55,84  7 

21,433 

33,587 

256,793 

1,375,986 

2,829,291 

433,500 

19,551 

29,651 

45,090 

26,880 

100,906 

62,637 

600,141 

4,145,747 

2,117 

56,137 

255,348 

hern  Rail 

841,719 

121,195 

35,448 

35,817 

3,790,229 

174,273 

567,655 

1,830,282 

147,000 

171,777 

64,479 

227,138 

790,730 

32,800 

2,700,144 

33,053 

Inc  51. 

106,891 

91,295 

1,017,815 

10,8 

630,690 

3,264 

23,782 

168,572 

160,200 

ork  Centr 

15,502 

81,621 

410,822 

76,243 
1,921,341 

1,046,000 

983,429 

1,066,128 

7,409 

4,568 

128,359 

35,345 


Preiiou 
Year. 


hily  1  to  Lata'.   Dale. 


Cur  re  n' 
Year, 


57,000 

27,000 

21 S,000 

5,693 

7,227,314 

46,251 

2,206,315 

5,118,201 

243.950 

4,861 

2,919,24!) 

3,467 

134,250 

187,107 

169,400 

1,436,000 

230,30.1 

2,031,887 

24  7,163 

1,441 

485,614 

280,902 

5,807,989 

816,921 

97,511 

tral. 

1,308,990 

4,656,739 

1,088,819 

77,542 

579,217 

tral. 

197,257 

256,888 

24,860 

54,604 

9,160 

30,549 

218,258 

1,464,686 

2,609,881 

370,400 

8,048 

25,855 

43,688 

29,294 

78,916 

43,996 

599,082 

3,566,442 

1,616 

51,565 

234,012 

way. 

710,526 

97,461 

27,900 

30,308 

3,212,052 

168,544 

399,523 

4,547,457 

136,000 

198,737 

70,466 

147,788 

686,723 

26,800 

2,540,278 

29,041 

756 

114,520 

87,344 

858,475 

12,467 

590,754 

4,072 

23,53^ 

147,43-J 

163,300 

al. 

14,583 

87,796 

342,919 

61,311 
1,859,992 

883,000 

959,960 

1,060,381 

7,548 

4,482 

48,658 

27,754 


359, 

181. 
0  1  8 

4  7 
801 
823 
540 
659 
652 

46 


25,9 


i  .> 
30 
,599 

111 
,887 
,777 
,792 
,582 

2  i  1 

61 

,68  I 

■ 

,340 
,807 
,143 


911 
338 
0 1 3 

07  7 
000 
927 
357 

035 

oi.'. 
209 

538 
929 
774 
700 
93  8 
686 
161 
514 
4  3  2 


Previous 
Year. 


13  7 
420 
710 
875 


IS 


,140,664 
,101,1  13 
986,609 

37,624 
,981,994 
,  I  19,325 
,4  01,924 
,791,155 
.0  10,338 

47,313 
,391,754 

30,245 
.  3,501 
,359,664 

,509,517 
,290,662 
,111.802 
,079,8  18 

59,839 

.320,918 
,107.7  11 
,410,584 
,585,8  .2 
,609,469 


18,166,256   ",3,816.798 
44,138,218  39,989,868 


U6.429 
715,103 
5,665,523 

1,465,03! 

1  1  ,860,13.' 

143,12  : 

396,1      I 

116,801 

208,830 

l,270.o..:: 

11,677,10!! 

21,317,105 

16,978,231 

702,185 

1,113,122 

1,353,953 

837,154 

6,577,2  42 

2,269,889 

4,174,018 

32,592,778 

13,91. 

591,090 

1,836,147 

31,429,304 

4,241,629 

1,419,461 

1,438,051 

12,751.581 

1,200,98* 

4,471.879 

11,182,980 

6,123,872 

5,339,101 

2,352,505 

1,613,779 

0,259.347 

1,232,437 

20,937,863 

257,584 

Inc  780, 

745.974 

686,001 

30,472.8!  1 

98,965 

5,300,904 

25,990 

242,514 

6,261,905 

5,461,900 

604,040 
3,446,729 
17,089,818 

510,032 
18,193,765 

38,254,44  i 

6,681,977 

35,631,45., 

334,307 

43,620 

799,825 

1,178,448 


8,226,559 

050,048 
4,829,082 

1  ,427,039 

!  I  ,051,837 

i  11,422 

408,725 

48,695 

188,887 

1,065,308 

11,075,263 

19,836,181 

14,925,924 

504,286 

1,117,791 

1,245,633 

794,204 

4,752,742 

1,866,890 

4,016.089 

29.634,851 

11,719 

502,368 

1,713,261 

28,170,218 

3,845,997 

3,194,276 

1,274,736 

36,747,594 

1,108,498 

3,857,692 

38,621,356 

5,892,084 

4,947,031 

2,126,823 

1,347,903 

5,854,889 

887,549 

19,562.007 

221,821 

589 

684,582 

608,011 

32,481,931 

97,071 

27.573 

33,318 

220,571 

4,991,232 

4,891,300 

579,807 
3,004,743 
14,270,676 

393,977 
17,657,579 

33,903,359 

6,504,226 

34,041,738 

202,705 

4  0,070 

321,588 

1,107,542 


4,91 


ROADS 


Latest  Gross  Earnings. 


Week  or 
Month. 


e  N  Y  C  &  Hud  Riv. 

Lake  Shore  &  M  S 

n  Lake  E  &  Wesi 

Chic  In  I  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L_ 

Peoria  &  Eastern, 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

N  V  Ont  &  West<  n 
N  Y  N  1-1  &  Hartf.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern  Central .. 
Northern  Pacific.. 

Pacific  Coast  Co 

Pennsylvania  Co 

(l  Penn— E  of  P  &  E 

d  West  of  P  &  E 
Pere  Marquet te_... 
Phiia  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't 
Reading   Company. 

Phila  &  Reading- 
Coal  &  Iron  Co_. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South 
Rock  Island  System 
St  Jos  &  Grand  Isl'd 
St  L'. uis  cj  San  Fran 

Che  &  Hast  HI .. 

f  Evansv  &  Ter  H 

Total  oi  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Idne_. 

Atlanta  &  Birm.. 

Florida  W  Shore  . 
Southern  Indiana.  . 
Southern  Pac  Co.. 
Southern  Railway. . 

Mobile  &  Ohio-.. 

CinN  O  &  TP-._ 

Ala  Great  South. 

Georgia  So  &  Fla 

Texas   Central 

Texas  &  Pacilic 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western   Maryland 

W  Jersey  &  Seash.. 

Wheeling  &  L  Erie. 

White  River  (Vt)_. 

Wrlghtsv  &  Tenn.. I January  .. 

Yazoo  &  Miss  Vail.  | February   . 


January  __ 
January  __ 
January  __ 
January  _. 
January  .. 
January  _. 
January  . . 
January  . . 
January  .. 
January  _ . 
January  ._ 
January  ._ 
January  .. 
January  .. 
[January  .. 
January  __ 
January  .. 
January  .. 
ranuary  .. 
January  _. 
January  .. 
January  .. 
January  . 
February  . 
January  .. 
Feb  'uary  . 
Feburary  . 

January  .. 
January  ... 
January  .. 
J  i:i  ary  _. 
December. 
2d  wk  Mel- 
January  .. 
January  .. 
January  ._ 
January  _. 
January  .. 
January  ._ 
3d  wk  Mch 
January  .. 
1 

!■  January  . 
i 

January  .. 
January  __ 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Men 
2d  wk  Mch 
3d  wk  Mch 
February  . 
January  _. 
2d  wk  Mch 
2d  wk  Mch 
January  _  _ 
January  .. 
January  .. 
February 
3d  wk  Mch 
January  __ 
January  .. 
February 
January 


Current 
Year. 


1,683,541  1,529,157 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware    &    Hudson 

Manlstique 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland   

New  York  Chicago  &  St  Louis 

Total  al    lines 

Northern  Central 

d  Penn— East  of  Pitts  &  Erie.. 

d  West  of  Pitts  &  Erie 

Phila  Baltimore  &  Washington 
Pittsl)  Cin  Chicago  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


104,64; 

10395  502 

I  ,104,61  1 

200,907 

175,82: 

80,207 

45,731 

16,292 

300,342 

5,680 

357,046 

21,874 

82,518 

7,002 

6,510,153 

870,580 

94,923 

592,110 

559,121 

310  210 

480,390 

3,010 

23,002 

768,453 


82,351 
8,802,612 
1  ,066,8  13 

i  85,80,:. 

139,954 
60,690 
42,923 
18,932 

268,202 
5,597 

262,462 

20,019 

77,193 

7,604 

5,343,736 

668,55'J 
77,071 

490,618 

471,30  1 

292,710 

382,207 

2,0/1, 

20.592 

820,631 


Perio  .'. 


Jan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

fan  l 

Ian  1 

ran  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

(an  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

ran  l 

Dec  1 

Jan  1 

Jan  1 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  J  an 

to  Ja.i 


July  1  to  Latest  Date. 


Current 
Year 


58.089,181 
28,739,764 

3.301,258 

2,121,541 
16,983,204 
17,473,954 

1,954,274 

7  12,581 

10,392,076 

1,938,885 

6.3  !  1,141 
14808085  1 

5,037,255 
35,584,998 

2,011,203 

1  ,510,097 
20,112,408 

7,683,590 
I  1,665,306 

4,802,901 
31,742,7  1  V 
96,642,153 

Inc  11,20 

L 0,5 74, 80 7 

10,534,778 

22,327,216 

102,852 


,062,981 
,580,240 
,643,221 
,1! 
573,220 

,820,912 
994,101 
.!)  12,97  7 
,009,390 
,475  59! 

,204,151 
,432,922 


11,190,844 


Previous 
Year. 

S 

52,228,405 

24,557,077 
2.739,269 
1  ,05  1,389 

14,793,892 

15,455,891 
1,074,707 
659,752 
7,132,134 
1,717.548 
5,464,291 

128082355 
4,931,513 

31,706,686 
1,843,296 
1,330,408 

17,011,275 
0,814.690 

11,792, 566 
3,768,450 

24,564,718 

83,497.253 

3,000 
9,333,519 
9,727,278 

18,107,155 
88,243 


824 

80,317 

10,339 

7,293 


2,874 
1,674 

781 

11,707 

53 

2,53  1 

84  I 

2,600 

47 

54,300 

5,820 

fill 

21,137 

3,990 

3,077 

4,033 


,337 
.486 
,31  ( 

,112 
,  a  1 4 
,387 
,758 
,40( 
,624 
,178 
,025 
,626 
.271 
,061 
,992 

i  :,' 
,  1  3 ' 
,780 
,910 

ok: 
,016 


190.093 
7,062,11: 

Current 
Year. 

$10,075 

1,375,980 

6 ,21  ■' 

1,500,000 

7,491,090 

3,873.870 

42  1,611 

3  2  1,911 

2,158, 10S 

2,32  1.23  7 

263,800 

89,521 

1    335,77. 

206,00 

939,40!) 

19.131 ,841 

1,015,936 

13,217,912 

Inc  1.91 

1,378,940 

5,55, 

81  ,995 

3. 12..,  1   II 

310,210 


3  0 


,528,193 
,305,654 
,853,847 
,052,314 
4  52,360 
113,072 
,093,338 
180  103 
.-.  18,430 
.221  .185 

,063,377 

,082  026 


9,894.034 

699,833 

71,583,760 

16,785,948 

0,915,668 

5,  138,239 

2.526.898 

1.395.091 

894,642 

10,062,856 

47,743 


10, 


AGGREGATES 

OF    GROSS   EARNINGS— Weekly  and  Monthly. 

Weekly  S 

ummaries. 

Cur'ni   Year 

Prev's   Year 

S 

9,159,802 

Inc.  or  Dec. 

% 
8.16 

Monthly  Summaries. 

i 
Cur'n     YcariPrcv  s    Year 

8                          S 

197.011.53!  1175  002,048 

Inc.  or  Dec 

% 

1st   week  Jan 

(42  roads) 

9,906,861 

S 
+  747.059 

Month  April  1909  (895  roads)  . 

S 
+  2.008,891 

12.50 

2d   week  Jan 

(43  roads) 

10,675.438 

9,503,200 

4-1.172,238 

12.33 

Month  Mav    1909  (893  roads). 

201,625,122  174,475.411 

10.711 

15.5 

3d    week  Jan 

(44  roads) 

11   339,770 

9,900,946 

+  1.438,824 

14.53 

Montli  June  1909  (8>);    oadsi  _ 

210,357.220   183,983   82U 

73,397 

14.33 

4th  week  Jan 

(40  roads) 

10,3  53,280 

13,732,800 

+  2, 020. 4  71 

19.08 

Month  July   1909  (885  roads) . 

219,96  1.750  105,2  15  055 

■-2  1.7  10,08  ' 

12.66 

1st  week  l  eh 

(41  roads)... 

11.241,397 

9,780,440 

+  1,400,051 

1  1.88 

Moui  :i  in  f    i  909  1883  roads)  - 

336,559,8  i  i    10  i, 877,0]  I 

4  29.08 

1  1.3  5 

2d    week  Feb 

(41  roads) 

11,527,304 

10, 03. ,.00., 

4-  1  ,491.699 

1  1.8  0 

Month  Sept  1909  (882  roads). 

2  10,005.0"..".  219  013  703 

4-27.052,253 

1  2.35 

8d    \w.'\  Feb 

(43  roads)  .. 

11  ,051,964 

10,014,75  : 

+  1,037,205 

10.35 

Month  Oct     1909  (881  roads). 

260,613,055  233,105,043 

4-27.508,010 

4th  creek  Feb 

(43  roads)... 

12,100  142 

10.615,770 

+  1.490,30c, 

1  1.01 

Month  Nov     1  900  i  i  56  roads) 

242,1  1  5.7  7'1  207  ,81  6,169 

+  3  1,29     l 

i 

1st    Wi 

(43  roads) 

11  ,839,056 

10,579,707 

4-  1  ,259,3  (9 

1  1  ,90 

Month  Dec     1909  (704  roads) . 

217,724.450  203.700.1  12 

.   13.925.317 

6.83 

2d    v.,    .;  Mch 

(45  roads) 

12,145.515 

10,841,217 

+  1,31 

12.03  I 

Month  Jan     1910  (740  roads) . 

207,281,850,180,837,028 

+  26,1 

a  ■•  '■•Mi-iu  currency,     it  Covers  lines  directly  operated,     e  Includes  the  New  York  <fc  Ottawa,  the  St.  Lawrence  &    idlrondack  and  ttai   Oti 
N.  Y.  P.y.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the   interstate  Commerce   Commission      f  Includes    Evansvllle    & 
Indiana  RR.     a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,     n  Includes  the  Northern  Ohio  RR.     p  includes  earnings  ...    MasonClty 
&  Ft.  Dodge  and  Wise.  Minn.  <5c  Pacific,      g  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  *  Cincinnati  from    \<>\  .  I    1909. 
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Latest  Gross  Earnings  by  Weeks. — In  th<>  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  second  week 
of  March.  The  table  covers  45  roads  and  shows  1.2.03% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  oj  March. 


Alabama  Great  Southern 

Atlanta  Birm  &  Atl 

Bulfalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chattanooga   Southern 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chic  Ind  &  Louisville 

Cine  New  Oil  &  Tex  Pac 

Colorado  &  Southern _ 

Denver  &  Rio  Grande 

Denver  Northwest  &  Pacific 

Detroit   &  Mackinac . . 

Detroit  Toledo  &  Ironton. 

Ann  Arbor 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Fla 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Det  Grand  Haven  &  Milw..  _| 

Canada  Atlantic J 

Internat'l  &  Great  Northern. _. 

Interoceanic  of  Mexico 

Iowa  Central 

Kansas  City  Mexico  <Sc  Orient  .. 

Louisville   &  Nashville 

Mexican    International 

Mexican  Railway 

Mineral  Range.    

Minneapolis  &  St  Louis.. 

Minneapolis  St  Paul  &  S  S  M_\ 

Chicago  Division J 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (4  5  roads) 

Net  increase  (12.03%). 


1910. 


80,207 

60,822 

178,710 

190,600 

1,615,000 

267,500 

1 ,763 

601,568 

273,594 

116,914 

175,822 

292,852 

417,900 

19,551 

26,880 

29,651 

45,090 

62,637 

45.731 

832,620 


147,000 

163,889 

64,479 

32,800 

,017,815 

193,798 

160,200 

15,502 

81,621 

410,822 

990,000 

200,907 

,018,502 

7,409 

8,213 

214,712 

,104,611 

16.292 

287,568 

21,874 

82,518 

569,569 


12,145,513 


1909. 


$ 

60,690 

46,251 

134,250 

148,900 

1,  161,000 

230,300 

1,441 

485,614 

280,902 

97,511 

139,954 

256,8X8 

353,000 

8,048 

29,294 

25,855 

43,688 

43,996 

42,923 

709,819 


135,000 

171,817 

70,466 

26,800 

858.475 

149,186 

163,300 

14,583 

87,796 

342,919 

866,000 

185,868 

1,017,862 

7,548 

11,722 

197,733 

1,066,843 

18,932 

268,914 

20,619 

77,193 

480,317 


10,841,217 


- 

— , 

Increase. 

Decrease. 

$ 

$ 

19,517 

14,571 

44,4  60 

41,700 

154,000 

37,200 

322 

115,954 

7,308 

19,403 

35,868 

35,964 

64,900 

11,503 

2,414 

3,796 

1.402 

18,641 

2,808 

122,801 

11,000 

7,928 

5,987 

6,000 

159,340 

44,612 

3,100 

919 

6,175 

67,903 

124,000 

15,039 

640 

139 

3,509 

16,979 

37.768 

2,640 

18,654 

1,255 

5,325 

89,252 

1,343,496 

39,200 

1,304,296 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported   this  week: 


Roads . 


Gross  Earnings • 

Current        Previous 


Year. 
S 


Year. 


Net  Earnings 

Current        Previous 


Ala  Tenn 
July 


&  North. b .Tan  8,557  5,693 

1   to  Jan  31 47,977  37,624 

Atch  Top  &  Santa  Fe.b-Feb  7,920,699      7,227,314 

July   1   to   Feb  28 68,801,600   61,981 ,994  J23, 332, 164  ;23, 884, 785 

Baltimore  &  Ohio.b Feb  6,166.606      5,118,204      1,361,463      1,283,937 

July  1   to  Feb  28 56,659,065   49,791,155   17,735,557    16,866,172 


Year. 
S 
4,886 
6,596 
}■>,  245, 607 


Year. 

5 


21,068 
,765,712 


Fonda  Johns  &  Glov.a.-Feb  56,137 
July  1  to  Feb  28 591,096 

Kansas  City  Southern. b. Feb  790,736 
July  1  to  Feb  28 6,259,347 

Manistique.b Feb  3,264 

Jan   1   to  Feb  28 6,215 

Pere  Marquette,  b Feb   1,161,369 

July  1   to  Feb  28 10,574,807 

Pitts  Cin  Ch  &  St  L.a.-.Feb  2,649,941 

Jan   1   to   Feb  28 5,557,633 

Raleigh  &  Southport.a.-Feb         13,171 

July  1   to  Feb  28 102,852 

Southern  Railway — 

Cin  N  O  &  Tex  Pac.b.Feb      720,991 

July  1    to  Feb  28 5,906,037 

Alabama  Great  Sou. b- Feb      329,194 

July  1  to  Feb  28 2,724,187 

Tidewater  &  Western. b.Feb  5,680 

July  1  to  Feb  28 53,178 

Tombigbee  Valley. b Jan  7,002 

July  1   to  Jan  31 47,662 

Virginia  &  Southwest. b.Feb         94,928 

July  1  to  Feb  28. 811,136 

Western  Maryland  Ry.a.Jan       559,121 


51,565 

502,368 

686,723 

5,854,889 

4,072 

7,270 

1,010,563 

9,333,519 

2,073,528 

4,222,361 

12,667 

88,243 


595,700 

5,146,618 

281,813 

2,403.716 

5,597 

47,743 

7,664 

45,404 

77,071 

815,444 

471,301 


19,290 

303,119 

261,773 

2,163,814 

def.766 

def. 1,673 

253,872 

3,179,147 

534,193 

1,252,673 

5.881 

41,642 

287,065 

2,220,448 

104,858 

835,759 

def. 656 

7,376 

3,022 

17,360 

21,826 

254,086 

r233,339 


20,673 

249,373 

271,409 

2,267,924 

1,692 

2,217 

171,951 

2,661,105 

417,825 

833,025 

5,092 

31,313 

212,461 

1,732,830 

90,752 

704,620 

def. 787 

1,512 

2,482 

16,047 

17,511 

295,985 

7-156,693 


INDUSTRIAL   COMPANIES. 


Companies. 

Amer  Tel  &  Tel  Co. 
Abington    &    Rockland 


Net  Earnings 

Current        Previous 

Year.  Year. 

I  5 


Light  &  Power  Co. b- -Jan 
Blackstone  Val  G&ECo.b.Jan 
Ed  El  Co  (Brockton). b- -Jan 
Fall  River  Gas  Works. b 
Houghton  Co  Elec  Lt.b. 
Lowell  Elec  Lt  Corp.b. 
Minneapolis  Gen  Elec.b 


INDUSTRIAL  COMPANIES 

Gross  Earnings 

Current        Previous 
Year.  Year. 

$  S 

__.Janl3,384,795   12,076.510  24,415,454  23,962,558 
Elec 

6,455 
91.213 
26,003 
34,178 
27,921 
34.528 
105,640 


Jan 
.Jan 
Jan 
Jan 


3,290 
47,511 
14,283 
16,037 
16.878 
15,401 
76.651 


2,535 
45,518 
12,710 
13,516 
15,371 
14,747 
64,517 


8,249 
96,529 
28,326 
38,875 
29,504 
35,454 
117,467 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
]  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR 
Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  February  taxes  amounted  to  $318,705,  against  5270,168  in  1909;    after 
deducting  which,  net  for  February  1910  was  $1,926,902,  against  $2,495,545 
last  year.      For  period  from  July  1  to  Feb.  28  taxes  were  $2,473,859  in  1910, 
against   $1,881,295  in   1909. 

x  After  allowing  for  taxes  and  charges  for  maintenance  and  depreciation. 
r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,    total   net   earnings   for  Jan.    1910   were    $285,856,    against 
$176,44  1    in    1909. 

Interest  Charges  and  Surplus. 


Roads. 


Pere  Marquette ...Feb 


— int..  Rentals.  &c. — 
Current        Previous 
Year 

$ 
371,684 


July   1   to   Feb  28 2,888,703 


— Bal.  o]  Net  E'ngs. — 
Current        Previous 
Year.  Year.  Year. 

$  $  $ 

351,495  .rdf  110,570  J'df  172,745 
2,856,238       .r343,001      «lf21,850 


—Int.,  Rentals,  cfcr. — 

current        Previous 


Companies.  Year. 
$ 

Amer  Tel  &  Tel  Co Jan  873,870 

Abingdon    &    Rockland   Elec 

Light  &  Power  Co.  ...Jan  636 

Blackstone  Vail  Gas  &  El.Jan  24,224 

Edison  El  Co(Brockton)  .Jan  4,239 

Fall  River  Gas  Works Jan  3,563 

Houghton  Co  Elec  LtCo.Jan  3,604 

Lowell  Elec  Light  Corp.  .Jan  4,172 

Minneapolis  Gen  Elec Jan  32,615 


— Hal.  of  Net  E'ngs. — 

Current        Previous 

Year.  Year. 

$  S 

1,028,680      3,541,584     2,933.878 


Year. 

S 


328 
25,122 
2,803 
2,442 
3,390 
3,682 
30,222 


2,654 
23,287 
10,044 
12,474 
13,272 
11.229 
44,036 


2,207 
20,396 

9  907 
11,074 
11.981 
11,065 
34,295 


x  After  allowing  for  other  income  received. 


ELECTRIC     RAILWAY    AND    TRACTION     COMPANIES 


Name  of 
Road. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co.  . 
Blnghamton  St  Ry.. 
Birm  Ry  Lt  &  Power 
Brockton  &  Ply  StRy 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry. . 
Duluth-SuperiorTr  Co 
ICast  Penna  Rys  Co.. 
East  St  Louis  &  Sub. 

El  Paso  Electric . 

Fair  &  Clarksb  Tr  Co. 
Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Jacksonville  Elec  Co. 
Kansas  City- Western. 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry_. 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co._ 
Norf  &  Portsm  Tr  Co 
Paducah  Trac  &  LtCo 
Pensaeola  Electric  Co 
Portl(Ore)RyL&PCo. 
Puget  Sound  Elec  Co 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr,  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co._ 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co._ 
Toledo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Tran. 

Underground    E\    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 
United  Rys  of  St  L._ 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


Current  ,  Previous: 
Year.        Year.    ! 


Current 
Year. 


February  . 
January  .. 
February  . 
January  .. 
January  .  _ 
January  . _ 
December.. 
February  . 
February  _ 
February  . 
December.. 
February  . 
January  _  _ 
1st  wk  Mch 
February  _ 
January  ._ 
February  _ 
January  _ . 
December . 

January  ._ 
December.. 
February  _ 
Wk  Mch  20 

December.. 

January  .. 
January  __ 
December  . 
February  . 
January  .. 
January  .. 
Wk  Mch  19 
February  - 
February  _ 
January  _. 
February  . 
January  _- 
January  . _ 
January  . . 
February  . 
January  _ . 

January  __ 

February  . 
February  _ 
January  _ . 
December.. 
February  _ 
January  _  _ 
January  _. 
Wk  Jan  29 
2d  wk  Mch 


Wk  Mch  12 
Wk  Mch  12 
Wk  Mch  12 
February  . 
January  __ 
January  _. 


$ 

268,455 

101,784 

39,921 

27,180 

220,030 

6,875 

24,308 

17,166 

58,146 

63,260 

1069,705 

18,701 

118,721 

149,203 

73,077 

51.048 

175,234 

57,958 

42,261 

123,255 
100,867 

78,4681 
40,2901 

36.070 

25,339 

46,880 

27,509 

70,876i 

382, 370! 

67,42l| 

75,526 

136,439 

146,207 

105,849 

171.265 

156,372 

22,741 

20,608 

393,075 

144,369 

640,113 

79,271 
215,624 

48,898 
481,893 

13,122 

53,360 
258,219 

76,141 
131,993 


£13,418 

£11,003 

£5,577 

807,439 

627,666 

36,201 


$ 

248,714 
99,637 
3  5,518 
26.293 

192,034 
7,086 
21,766 
13,068 
52,871 
59,024 

974,365 
16,482 

102,252 

125,161 
66,353 
43,246 

148.833 
51,512 
36,808 

109,673 
96.998 
71,452 
38,323 


33 

23 

37 

28 

60 

341 

58 

68 

131 

136 

88 

161 

dl57 

19 

19 

355 

122 


293 

560 
936 
.439 
471 
478 
,115 
,873 
,313 
,504 
,937 
,587 
,439 
,048 
,784 
,002 
,858 


579,289 

73,251 
200,405 

49.986 
415,079 

11,623 

50,798 
225,216 

65,844 
118,900 


£12,930 

£9,512 

£4,743 

808,161 

566,373 

33,348 


$ 

562 
101 

82 

27 

220 

6 

240 

35 

120 

132 

12.368 

39 

118 

1,375 

155 

51 
363 

57 
472 


,363 
,784 
,789 
180 
,030 
,875 
709 
225 
,233 
.600 
,121 
,786 
,721 
,039 
,628 
,048 
,427 
,958 
,251 


123,255 

1,206.543 

164,820 

434,958 

413.025 
25,339 
46,880 

357.797 

149,870 

382,370 

67,421 

836,218 

285,038 

311,151 

105,849 

353.948 

156,372 

22,741 

20,608 

824,087 

144,369 

640,113 

168,579 

444,460 

48,898 

5,854,175 

26,249 

53,360 

258,219 

298,012 

1,374,719 


£134,910 

£108,471 

£53,738 

1,693,221 

627,666 

36,201 


Previous 
Year. 

t 

525,111 
99,637 
74,674 
26,293 

192,034 
7.086 

247,546 
27,863 

110,196 

118,669 

10,904.484 

35,468 

102,252 
1.169,658 

138,558 
43,246 

302.373 
51,512 

416,882 

109.673 

1.088.447 

149,040 

416,469 

382,130 

23,560 

37,936 

339.764 

134,062 

341,478 

58.115 

762,728 

270,283 

284,399 

88,937 

334,878 

(J157.439 

19,048 

19,784 

694,229 

122,858 

579,289 

152,686 

406.656 

49,986 

4.520,489 

23,480 

50,978 

225,216 

263,514 

1,240,431 


£131,425 

£97,907 

£48,497 

1,637,197 

566,373 

33,348 


c  These  figures  are  for  consolidated  company,  d  Includes  earnings  of  the 
Norfolk  County  Ferries. 

Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRTC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads 
are  published  by  us  each  week  as  soon  as  received,  and  once 
a  month  we  bring  together  all  the  roads  reporting,  as  is  done 
to-day. 

Gross  Earnings- 


Current 
Year. 


.Feb 


.Jan 


311,549 
690,823 
101,784 
959,790 


Roads 
Amer  Light  &  Tract  Co 

Jan  1   to  Feb  28. 
Aurora  Elgin  &  Chic.b 

July  1  to  Jan  31  _ 
Bangor  Ry  &  El  Co. b. -Feb         39,921 

July  1  to  Feb  28 383,422 

Baton  Rouge  Elect  Co. __Jan  9,384 

Blnghamton  Street  Ry.  .Jan  27,180 
Birm  Ry,  Lt  &  Power. _. Jan  220,030 
Brock  &  Plymouth. b. -.Jan  6,875 

Carolina  Pow  &  Lt  Co. ..Feb         17,166 

Jan   1   to   Feb   28 35,225 

Central  Penn  Trac  Co. ..Feb        58,146 

Jan    1    to   Feb   28 120,233 

ChaiTton  Cons  Ry.G&E.Fcb         63,260 

Mch   1  to  Feb  28 782,689 

Chicago  Railways  Co. a. -Dec  1,069.705 

Jan  1  to  Dec  31. .12,368,121 

Cleve  Painesv  &  East.a.Feb         18,701 

Jan   1   to   Feb  28 39,786 

Dallas  Elect  Corp.b Jan       118,721 

Detroit  United _b._ Jan 

Duluth-Super  Tr  Co. b. .Feb 

Jan  1  to  Feb  28 

East  Penna  Rys  Co Jan 

East  St  Louis  &  Sub. b. -Feb 

Jan  1   to  Feb  28 

El  Paso  Electric  Co.b Jan 

Fairmont  &  Clarksb.b.-Dec 

Jan  1   to  Dec  31. 


659,592 
73,077 

155.628 
51,048 

175,234 

363.427 
57.958 
42,261 

472,251 


Previous 
Year. 

$ 
283,922 
607,688 

99,637 
880,682 

35,518 

362,386 

7,505 

26.293 

192,034 

7,086 

13,068 

27,863 

52,871 
110,196 

59,024 

756,327 

974,365 

10,904,484 

16,482 

35,468 
102,252 
559.160 

66,353 
138.558 

43,246 
148,833 
302.373 

51,512 

36,808 
416.882 


Net  Earnings 

Current        Previous 


Year. 
$ 

302,264 

673,038 
23,786 

436,890 
21,116 

221,377 

3,356 

10,456 

97.664 

14 

7,122 

14,161 

12,024 

25,817 

21,935 

279,322 

C320.912 

f3, 710, 436 

7,519 

17,109 

37,969 

233,831 
27,354 
59,494 
20.276 
80,469 

170.345 
28,469 
26,242 

306,819 


year. 

S 
275,354 
590,286 

37,699 

409,993 

15,788 

194,394 

2,413 

11,878 

85.4Q0 

1,012 

3,996 

10,327 

10,832 

24,184 

21,366 

266,815 

C292.309 

c3, 271, 345 

5,895 

14,358 

36,453 

204.465 

22,694 

47,474 

15,640 

65,490 

126,481 

21,230 

23,869 

270,998 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                         Year.  Year.  Year.  Year. 

$  $  $  S 

Ft  Wayne  &Wab  Vail. b.Jan      123,255  109,673  54,302  45,400 

Galv-Houston  Elec  Co.. Dec       100,867  96,998  42,385  42.068 

Jan    1    to    Dec   31 1,206,543  1,088,447  497,510  460,474 

Grand  Rap  Ry  Go. b Feb         78,468  71,452  38,298  35,796 

Jan    1    to   Feb   28 164,820  149,040  80,264  74,964 

Honolulu  RT  &  Lt  Co. b. Dec         36,070  33,293  18,202  15,879 

Jan    1   to   Dec  31 413,025  382,130  205,115  170,154 

Houghton  Co  Trac  Co. b. Jan         25,339  23,560  10,183  7,823 

Illinois  Traction  Co Jan       434,498  385,789  180,877  162,989 

Jacksonville  Elec  Co. b... Jan         46,880  37,936  21.904  15,714 

Kan  City  Ry  &  Lt.b-.-Jan       611,919  550,948  287,468  221,791 

June  1  to  Jan  31 4,785,616  4,418,573  2,064,960  1,898,383 

Kan  Cy-West  Ry  Co_a--Dec         27,509  28,439  7,246  10,050 

July  1   to  Dec  31  _ 191,369  182,927  72,448  72,669 

Lake  Shore  Elec  Ry  a- -Feb         70,876  60,471  23,601  16,452 

Jan    1    to    Feb   28 149,870  134,062  54,056  14,469 

MIlw  Elect  Ry  &  Lt.b.-Jan       382,370  341,478  161,985  166,859 

MIlw  Lt  Ht  &  Tr  Co.b-.Jan         67,421  58,115  30,838  28,602 

Montreal  Street  Ry.b--.Feb      303,977  284,090  99,722  87,178 

Oct    1    to    Feb   28 1,656,039  1,514,615  659.845  568,863 

Nashville  Ry  &  Light. a.Feb       136,439  131,313  60,022  54,799 

Jan   1    to   Feb   28 285,038  270,283  124,460  110,183 

Norf  &  Portsm  Trac.b-.Jan       156,372  dl57,439  69,711  64,272 

Nor  Ohio  Trac  &  Lt  Co. a. Feb       146,207  136,504  53,693  55,963 

Jan   1    to   Feb  28 311,151  284,399  124,137  119,148 

North  Texas  Elec  Co. b- -Jan       105,849  88,937  44,715  34,394 

Paducah  Trac  &  LtCo.b.Jan         22,741  19,048  8,266  6,795 

Pensacola  Electric  Co. b. Jan         20,608  19,784  8,450  8,193 

Portl  (Ore)  Ry.L&P.b.Feb       393,075  355,002  222,459  187,626 

Jan   1   to   Feb  28 824,087  694,229  471,426  340,975 

Puget  Sound  Elec  Ry. b.Jan       144,369  122,858  38,545  24,417 

Rio  de  Jan  Tr  L  &  P  Co  a  Jan      640,113  579,289  293,494  201,103 

StJos(Mo)Ry  L  H  &  P.bFeb         79,271  73,251  35,852  34,586 

Jan   1   to  Feb  28 168,579  152.686  78.254  72.183 

Sao  Paulo  Tram.  L&P.a.Feb       215,624  200,405  138,138  131,980 

Jan    1    to    Feb   28 444,460  406,656  984,574  269,272 

Savannah  Electric  Co. b. Jan         48,898  49,986  17,831  17,730 

Seattle  Electric  Co Dec      481,893  415.079  192,858  161,278 

Jan   1   to   Dec  31 5,854,175  4,520,489  2,459,638  1,850,237 

Tampa  Electric  Go.b--.Jan         53,360  50,978  23,051  21,013 

Tol  Rys  &  Lt  Co.b Jan      258,219  225,216  106,457  95,157 

Toronto  Railway Dec       411,144  387,237  155,746  163,249 

Jan   1    to   Dec  31 3.926,828  3,610,273  1,882,231  1,677,447 

Tri-City  Ry  &  Light Dec      204,859  178,259  94,200  81,607 

Jan   1    to   Dec  31 2,038,728  1,819.077  890,587  749,760 

Twin  City  Rap  Tr  Co. b.Jan       583,963  525,661  281,331  239,836 
Underground  Elec  Rys,  London — 

Metropolitan    Dist Feb       £53,919  £47,651  £28,254  £20,639 

Jan   1    to   Feb   28 £110,049  £99,537  £58,612  £42,163 

Baker  St  A;  Waterloo. Feb       £15,043  £14,399  £8,002  £7,338 

Jan   1   to   Feb   28 £31.847  £30,680  £17,085  £16,353 

Gt  Nor  Pick  &  Rromp. Feb       £26,541  £24,913  £12,972  £11,341 

Jan    1    to    Feb   28 £56,337  £52,708  £28,541  £24,820 

Char  Cross  Eus&Ham. Feb       £15.898  £15,871  £6,774  £6,109 

Jan   1    to   Feb   28_ £33,185  £33,623  £14,143  £14,034 

UnitedTramwavs.Ltri.Feb       £21,299  £19,690  £3,587  £3,542 

Jan    1    to   Feb   28 £45,052  £42,011  £9,592  £8,545 

United  RRs  of  San  Fr_  .  .Jan       627,666  566,373  263,915  218,158 

United  Rvs  of  StLouis.a-Feb       807,439  808,161  244,515  276,382 

Jan   1   to   Feb  28 1,693,221  1,637,197  534,153  560,666 

Whatcom  Co  Ry  &  Lt. b.Jan         36,201  33,348  13,460  13,599 

Western  Ohio  Ry.b Feb        35,341  30,551  15,377  10,815 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 
c  These  figures  represent  30%   of  gross  earnings. 
'/  Includes  earnings  of  the  Norfolk  County  Ferries. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Aurora  Elgin  &  Chicago. Jan         31,964  28,189  def.8,173  9,510 

July   1   to  Jan  31 209,538  194,667  227.352  215,326 

Bangor  Ry  &  El  Co Feb         13,102  13,085  8,014  2,703 

July   1   to  Feb  28 104,901  97,698  116,476          96.696 

Binghamton  Street  Ry.  .Jan           8,921  8,904  1,535  2,974 

Brockton  &  Plymuoth.-Jan           1,799  2,155  clef. 1,785  def. 1, ill 

Charleston  Cons  Ry Feb         13,859  13,992  8,076  7,374 

Men    1    to    Feb   28 166,942  165,800  112,380  101,015 

ClevePainesv  &  Eastern. Feb          8.G40  8,135  defl.121  det2,239 

Jan   1    to   Feb   28 17,369  16,246  def  260  defl,888 

Dallas  Electric  Corp Jan         23,074  25,505  14,895  10,948 

Detroit  United Jan       158,658  153,702  ^87,334  .T62.608 

Duluth-SuperiorTracCo.Feb         14,417  13,417  cl2,937  c9,277 

Jan    1    to    Feb   28 28,833  26,833  C30.661  C20.641 

East  St  Louis  &  Sub Feb         49,602  49,235  30,867  16,255 

Jan    1    to    Feb   28 99,477  98,295  70,868  28.186 

El  Paso  Electric  Co Jan           8,633  7,903  19,836  13,327 

Fairmont   fc  Clarksburg. Dec         12,303  12,390  13,939  11,508 

Jan   1    to   Dec  31 142,936  111,349  163,883  129,649 

Ft  Wayne  &  Wab  Vail.. Jan         43,759  41,149  10,633  4,251 

Galv-Houston  Elec  Co.. Dec        23,059  20,696  19,326  21. .172 

Jan    1    to    Dec   31               .        263,899  245,277  233,611  215, 197 

Grand   Rapids   Ry  Co. ..Feb          19,756  18,937  18,542  16, 859 

Jan   1   to   Feb  28 40,483  37,883  39,781  37.081 

Honolulu  R  T  &  Lt  Co.. Dec           6,358  5,371  ,rl2,123  rl  1 , 1 1  7 

Jan  1  to    Dec    31..     ...          74,871  72,727  7137,881  .(105,224 

Houghton  Co  Trac  Co  ...Jan           5,841  5,297  4,342  2,526 

Jacksonville   Electric  Co   Jan            8,181  8,346  13,723  7,368 

Kan  City  Ry  &  Lt .Jan       155,405  155,562  132,063  66,229 

June  1  to  Jan  31 1,264,931  1,262,135  800,029  636,248 

Kansas  City-West  Ry  Co. Dec           6,875  6,871  a:550  £3,225 

July    1    to   Dec  31 41,250  41,200  £32,059  £81,640 

Lake  Shore  Electric  Ry  .Feb       31,847  84,520  Aef.ll, 246  dei.18,068 

Jan   1   to  Feb  28 69,117  68,012  def. 15, 061  def.2-1,448 

Milw  Elect  Ry  &  Lt Jan       110,418  103,867  £55,913  £66,150 

MIlw  Lt  Ht  &  Tr  Co Jan         67.110  60,334  £8,790  £13,860 

Montreal  Street  Ry        ..Feb         39,875  35,037  59,847  52,141 

Oct     1     to    Feb    28 171.910  159,112  187,935  409.721 

Nashville  Ry  &  Lt  Co    ..Feb         33.690  32,451)  26,332  22,349 

Jan    1    to   Feb   28 .         67,380  64.9im  57,080  15,288 

Norf  &   Portsm  Trac Jan          65,771  67,087  3,940  def. 2, 815 

No1-  Ohio  Trac  fc  Lt Feb         43,292  43,731  10,401  12.2.12 

Jan    1    to    Feb  28......         86,563  87,683  37,554  31, 165 

North  Texas  Elec  Co Jan         18,190  17,183  26,525  17.211 


— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.                           Year.  Year. 

$  $ 

Paducah  Trac  &  Lt  Co   .Jan           6,970  6,493 

Pensacola  Electric  Co.-.Jan           4,785  4,407 

Portl  (Ore)  Ry.  L  &  P.-Feb       130,778  119,986 

Jan   1    to   Feb   28 259,773  236,755 

Puget  Sound  Elec  Ry.-.Jan         50,236  44,054 

StJos(Mo)Ry  L  H  &  P. .Feb         22,067  20,938 

Jan   1   to  Feb  28 44,084  41,575 

Savannah  Electric  Co. ..Jan         16,151  15,843 

Seattle  Electric  Co Dec       103,709  95,313 

Jan   1   to   Dec  31 1,242,664  1,090,646 

Tampa  Electric  Co..    ..Jan          3,823  3,759 

Toledo  Rys  &  Lt  Co Jan         75.213  71,013 

Twin  City  Rap  Tr  Co.-.Jan       140,229  133,963 

United  Rys  of  St  Louis. .Feb       233,276  234,917 

Jan  1   to  Feb  28 467,063  470,486 

Whatcom  Co  Ry  &  Lt-_. Jan           8.957  8,820 

Western  Ohio   Ry Feb         15,276  15,301 

c  Includes  dividend  on  preferred  stock. 
£  After  allowing  for  other  income  received. 


— Bal.  of  N 

Current 

Year. 

$ 

1,296 

3,665 

91,681 

211,653 

def. 11, 691 

13,785 

34,170 

1,680 

89,149 

1,216,974 

19.228 

£31.494 

C141.102 

11,239 

67,090 

4.503 

101 


et  E'ngs. — 

Previous 

Year. 

def. 148 

3,786 

67,640 

104,220 

def. 19,637 

13,648 

30.608 

1.887 

65,965 

759,951 

17,254 

£24,244 

C105.873 

41,465 

90,180 

4,779 

def. 4, 486 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Jan.  29. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Railroads  —  Page 

Chicago  Indiana  *  Southern .692 

Cincinnati  Northern 697 

ClevClnc  Chic  &  St  Louis 691,  712 

Cleveland  Palnesvllle  &  Eastern 621 

Delaware  Lack  &  Western 557 

Green  Bav  &  Western 771 

Lake  Erie  &  Western 692 

Lake  Shore  &  Mich  Southern.. .691,  704 

Michigan  Central 691 ,  710 

N  Y  Central  &  Hudson  River.. 691,  704 

Northern  Central ...556,  565 

Pennsylvania  Railroad 620,  634 

Peoria  &   Eastern 699 

Pittsburgh  &  Lake  Eric 691 

Rutland    Railroad 691 

Texas  &  Pacific 767 

Electric  Ra  ttways — 

capital  Traction  Co,  Wash,  D  C 621 

Chicago  City  Ry 767 

Chicago  Rys  Co  (prelim,  statement). 559 

Easton  (Pa)  Cons  Electric  Co 697 

Illinois  Traction  Co 559 

Indiana  LTnion  Traction  Co 627 

Toronto    Ry 692 

Washington  (D  C)  Ry  &  Electric 561 

Wash'ton  Water  Power  Co,  Spokane. 621 

West  India  Electric  Co,  Jamaica 788 

West  Penn  Rys 561 

Winnipeg  Electric  Street  Ry 561 

Industrials — 
Amalgamated  Copper  Co  (statement 

Feb  14) 693 

Amer  Brass  Co,  Waterbury,  Conn 696 

Amer  Radiator  Co 622 

Amer  Sewer  Pipe  Co  (bal.  sheet) 624 

Amer  Snuff  Co 693 

Amer  Steel  Foundries  Co 62:) 

Amer  Sugar  Refining  Co 769 

Amer  Tel  &  Tel  Co 696,  768,   781 

Amer  Tobacco  Co  of  New  Jer 693 

Amer  Woolen  Co. --.622.  636 


Industrials  (Continued) —  Page. 

Bell  Telephone  Co  of  Missouri 561 

Bush  Terminal  Co 629 

Cambria  Steel  Co ...769 

Central  Leather  Co 558 

Cleveland  &  Sandusky  Brewing  Co.  .561 

Consolidated  Ice  Co,  Pittsburgh 702 

Consolidation   Coal  Co 773 

Crex  Carpet  Co 695 

Crucible  Steel  Co  of  Amer  (3  &  6  mos)  773 
Dominion  Power  &  Transmission  Co_626 

Electric  Storage  Battery  Co 769 

Garland  Corporation,  Pittsburgh 696 

Havana  Tobacco  Co 693 

International  Silver  Co 623 

Kings  CO  El  Lt  &  PCo,  Bklyn,  N  Y..623 
Mfrs'  Light  &  Heat  Co,  Pittsburgh.. 624 

Montreal  Steel  Works 562 

National  Biscuit  Co , 557 

National  Carbon  Co .  __558 

Natioanl  Fire-Proofing  Co,  Pittsb 623 

Osceola  Consolidated  Mining  Co 632 

Parke,  Davis  &  Co  (bal  sheet  Jan  D.624 

Penmans,   Ltd 703 

Pittsburgh  (Pa)  Coal  Co 694 

Provident  Loan  Society  of  N  Y ..703 

Quincy  Mining  Co 632 

Railway  Steel  Spring  Co 694 

Shawlnlgan  Water  &  Power  Co 695 

Sloss-Sheffield  Steel  &  Iron  Co 693 

Southern  Iron  &  Steel  Co ...695 

Standard  Chain  Co 625 

Stark  Tuscarawas  Brewing  Co,  Ohio. 563 

Tamarack  Mining  Co 714 

The  Niagara  Falls  Power  Co .  622 

The  Quaker  Oats  Co,  Chicago 558 

Tennessee  Copper  Co 563 

Union  Switch  &  Signal  Co 624 

LTnion  Typewriter  Co ..768 

United  Bank  Note  Corporation     .   -.622 

United  Dry  Goods  Co 694 

U  s  Reduction  &  Refining  Co 695 


Amer  w  riting  Paper  Co 625  ]  U  S  Steel  Corporation 70S,  775 

Associated  Merchants  Co 694   (Wm  A)  Rogers,  Ltd,  Toronto 714 

Associated  Oil  Co,  San  Fran,  Cal 701  j  Western  Electric  Co... 624 

Baldwin  Co  (Pianos) 625   Western  Tel  &  Tel  Co 7SS 

Bell  Telephone  Co  ot  Canada 561 1  Yukon  Gold  Co 76!) 

Philadelphia  Baltimore  &  Washington  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  James  McCrea,  March  9  1910,  wrote  in  brief: 

General  Results. — The  income  account  reflects  the  improved  business  con- 
ditions that  succeeded  the  industrial  depression.  The  gross  revenues  show 
a  substantial  increase,  principally  in  freight  revenue.  Increased  expendi- 
tures were  necessary  for  maintenance  of  way  and  maintenance  of  equip- 
ment to  provide  for  this  increased  business,  but  there  was  an  increase  in  the 
net  revenue  from  operation  of  5616,985. 

By  reason  of  the  issue  of  $5,000,000  4%  serial  gold  bonds  (V.  87,  p.  1605) , 
mentioned  in  the  last  annual  report,  the  interest  on  funded  debt  increased 
$200,000.  This,  however,  was  more  than  offset  by  the  saving  In  interest 
on  money  which  had  been  temporarily  borrowed  forconstructlon  and  equip- 
ment purposes  and  was  repaid  through  the  issue  of  these  bonds. 

The  net  income  amounted  to  $2,127,799,  an  increase  of  $671,240,  out  of 
which  were  paid  the  usual  semi-annual  dividends,  aggregating  4%.  In 
this  net  income  is  included  $35,991  received  from  the  trustees  of  the  sink- 
ing fund  created  for  the  $1,000,000  6";,  debentures  maturing  June  1  1910. 
As  this  sinking  fund  is  already  more  than  sufficient  to  redeem  the  entire 
issue,  the  income  from  the  investments  held  therein  is  now  paid  into  your 
treasury.  After  applying  $122,281  to  extraordinary  expenditures  and 
$17,526  to  principal  of  car  trusts,  there  remained  $982,471,  of  which  $500,- 
000  was  transferred  to  an  extraordinary  expenditure  fund  for  future  bet- 
terments and  improvements  and  $482,471  carried  to  the  credit  of  profit 
and  loss  account. 

Improvements,  &c. — The  construction,  equipment  and  real  estate  ex- 
penditures aggregated  $400,117,  notably:  Right  of  way,  $118,290;  im- 
provement of  passenger  and  freight  facilities  at  Washington  D.  C,  $158,- 
212,  and  new  branch  at  Edgemoor,  $30,000.  Of  this  amount,  $122,281 
was  charged  to  surplus  income  and  the  balance,  $277,836,  to  capital  ac- 
count. 

Sub-Companies. — The  Delaware  RR.  shows  an  increase  in  gross  reve- 
nue, and  while  operating  expenses,  Including  taxes,  were  also  largely  In- 
creased, there  was  still  a  substantial  gain  in  net  revenue,  and  the  company 
was  able  to  pay  out  of  income  dividends  aggregating  8"„  and  also  transfer 
$200,000  to  the  extraordinary  expenditure  fund  to  provide  for  future  bet- 
terments and  improvements,  as  well  as  to  carry  $51,85  1  to  credit  of  profit 
and  loss  account.  A  lease  of  the  Delaware  RR.  has  been  consummated  for 
99  y  ars  from  March  1  1910,  on  the  basis  of  a  lixed  rental  of  8%  on  its  capi- 
tal stock,  the  payment  of  Interest  on  its  funded  debt  and  other  obligatory 
charges  and  the  expenses  of  the  maintenance  of  its  corporate  organization, 
has  been  consummated  (V.  90,  p.  559,  167) 

The  Philadelphia  &  Baltimore  Central  RR.  shows  an  Increase  In  both 
gross  and  net  revenue,  although  after  meeting  all  charges  then'  is  a 
deficit  of  $26,326.  as  compared  with  a  deficit  01  $2  1,5  12  for  1908.  The 
Increased  deficit  is  due  to  adjustment  In  the  rental  paid  for  the  use  of 
tracks  between  Broad  Street  Slat  ion  and  West  Philadelphia.  The  Phila- 
delphia &  Delaware  County  RR,  shows  a  deficit  of  $2,248  in  meeting  its 

charges.  The  Delaware  Marvland  iV  Virginia  Ull.  shows  a  deficit  of 
$56,580  In  meeting  Its  liabilities.  The  Columbia  &  Port  Deposit  Ry.  shows 
large  increases  In  both  gross  and  net  revenue,  so  that ,  after  providing  for  all 
its  lixed  and  Other  charges,  there  remained  a  surplus  of  $118,117,  as  com- 
pared with  a  sin  plus  of  $15,878  in   1908. 
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OPERATIONS   AND    FISCAL   RESULTS. 


Operations — 

Miles    operated 

Passengers  carried. 

Pass,  carried  1  mile 

Hale  per  pass,  per  mile. 

Tons   carried 

Tons  carried  1  mile 

Hale  per  ton  per  mile 

Warnings — 
Freight 

Passenger 

M  iseellaneous 

Noil  transporta'n rev. _ 
Express  traffic 

Transportation  of  mails. 

Total  earnings.. 

Expenses — 
Maint.  ol  way  &  struc. 
Maint.  of  equipment 

Traffic 

Transportat  ion    

General  expenses . 


1909. 
717 
12,108,492 
861,409,188 

1.950  cts. 

1  1,942,288 

975,013,623 

0.897  CIS. 

$ 
8,051,984 
7,032,707 
358, 36 l 
131, 420 
988.000 
380,28:) 


1908. 

Tie, 

12,087,903 
347,443,266 

1.947  cts. 

13,708,293 

837,851,164 

0.923  cts. 


1907 
714 
12,412,399 
376,766,710 
1.929  cts. 
15,855.905 
898, 149,521 
0.987  cts. 
$ 


1906. 
700 
11,595,975 

3  17,808,(12  1 

2.017  cts. 

13,750,835 

795,122.05.-) 

0.95  I  els. 

S 


15,948,018       14,801,2  15 


882,703 
424,191 


695,501 

111, 495 


17.543,373      10,126,570      17,255,572      15,941,241 


1,991,900 
2,680,5:15 

262,130 
6,992,555 

352  248 


2,234,184 
3,100,547 

291,236 

7,508,090 
321,507 


1,897,423 
2,585,102 

290,320 
6,550,905 

276,237 


Total  expenses 

Per  cent  of  exp.  to  earn. 

Taxes    

Net  earnings 

Deduct  net  earns,  rentals 

Balance 2,871,928 

.  i  aa— 

Interest  on  Investments. 
Int.  on  sink.  fd.  secur'es 
Interest  on  equipment. . 
Rents    

Total  net  income 3,702,685 

Application  of  Net  Income — 

Fixed  rentals 

Interest  on  bonds 

Interest — general  acc't. 
Interest    on    mortgages 

and  ground  rents 

Payment  of  principal  of 

car  trusts 

Hire  of  equipment 

Rents    

Miscellaneous 

Dividends,  4% 1,005,520 

Extraordinary   expend's         122,281 
Extra'y  expend,  fund..         500,000 


100,000 
15,090 

17,175 

17,526 

6151,735 

682,521 

8,365 


20.938 
900,000 
316,333 

15,075 

17,526 

6135,005 

6261,986 

9,480 

1,005,519 

433,513 


14,496 

17,526 
33,845 

13~,829 
972,630 
998,720 


12    ,747 


8,728 
939,742 

1.842,810 


Total 

Balance,  surplus. 


3,220,213 
482,472 


3,116,035        3,296,531        3,906,961 


6  Classification  changed,   certain  items  formerly   included   in   operating 
expenses  being  charged  against  income. 

GENERAL  BALANCE  SHEET  DEC.   31. 

1909.  1908.  1909.  1908. 

8  S  Liabilities —  s  s 

41,740,40.5  4 1,402, 509' Stock 25,138,000  25,13S,000 

230,720         230,720    Funded  debt L'5,000.000  20,000,000 

4,928,157     4,928,157 1  Temporary     rec'ts 


Assets — 
Cost  of  road. 
Real   estate- 
Equipment  . 
Stocks   owned....   8,040,301 


Bonds    owned 
Due  Individuals  & 

comoanles    

Due  from  othei 
companies,  &c, 
other  than  traffic 

b  Uanees 

Dae  from  agents.  _ 
Materials  on  hand 

Cash    

Sinking  fund 

Miscellaneous 


642,350 

336,898 


918,589 
520,606 
059,003 
1,856,012 
500,000 
100,758 


8,040,301 
723.350 


448,356 
499.S49 
589,512 
077,057 
500,000 
1,330 


for  4%  deben's. 

Mtges.  and  ground 
rents 

Pay-rolls  &  vouch. 

Interest  accrued, 
not  matured 

Due  controlled  cos. 

Due  indiv's  &  cos. 

Sinking  fund 

Car  trust  principal 
charged   off 

Taxes  awaiting  set- 
tlement   

Extra'y  exp.  fund 

Replacement  and 
renewal  fund 

Miscellaneous 

Profit  and  loss 


359,623 

1,670,585 

309,900 
1,846,100 

500*666 

138,315 

141,245 
500,000 

336,470 

72.802 
4,473,418 


5,000,000 

284,623 

860,707 

209,900 

1,504,486 

184,725 

500,000 

110,652 

94,909 


94.S03 
4,064,402 

Total 60.486,459  58,107,207        Total 60,480.459  58,107,207 

The  total  par  value  of  stocks  and  bonds  owned  Dec.  31  1909  aggregated 
$12,240,875  (value  in  balance  sheet,  $8,688,651),  against  $12,321,875  in 
1908.  Thevaluesof  stocks  remains  unchanged  from  those  shown  in  V.  88, 
p.  743,  the  only  changes  in  bonds,  which  are  slight,  being  in  the  following 
items,  which  are  now:  Washington  Term.  Co.  4%  demand  ctfs.  of  indebted- 
ness, $150,000;  Maryland  Dela.  &  Virginia  4%  ctfs.  of  indebtedness,  ma- 
tured Dec.  5  1909,  $30,400;  Phila.  &  Bait.  Cent.  RR.  1st  M.  4Ws,  due 
1911,  $48,000.— V.    88,    p.    743. 

Green  Bay  &  Western  Railroad. 
(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 


Gross  Earnings-  — 

Freight .. 

Passenger 

Mail,  express  &  mise    _. 

Total  earnings 

Operating  Expenses — 

Maint.  of  way,  &c 

Maint.  of  equipment.    _ 

Trafic    expenses ..    

Transportation  expenses 

General   expenses 

Taxes ._ 

Total  oper.  expenses. 

Net  earnings .. 

Depreciation,    &e_ 
Special  (back)  tax  fund 

Balance . 

Paid  on  deb.  "A's",  5",, 
Paid  on  stock,  5% 
Paid  on  deb.  "B's" 


1909. 
$375,395 
157,967 
55,557 


1908. 
$384,389 
159,310 
58,401 


1907. 
8445,144 
140,843 
80,851 


1906. 
$466,796 
129,325 
40,000 


$588,919  $602,106  5666,838  $636,121 


$98,813 

85,474 

5.738 

175,813 
25.436 
24,735 

$410,009 
$172,910 


S103.431 

94,102 

4,496 

168,297 

24,782 
24,961 

$420,069 
$182,037 


$130,123 

81,850 

2,5111 

182,552, 

23,177 

22,041 

8442,260 

$224,578 
20,000 


Balance,  surplus 
G 

Assets — 
Const r'n  A-  equlp'1  lo 
Hat'l  &  supplies. 
i  :oal  account 
Bills  receivable 

C.lSh  

C  tas  w  .Cox.Treas. 
General  Auditor. 
P.  i).  Department 
U.  s.  Express  Co 
Due  from  agents 
Due  from  railroad 

companies     .    . 

Stocks  and  bonds, 
insur.  prem.,  <fec 


$172,910 

.  5";,  $30,000 

125,000 

I  '.,",,117,500 

$172,500 
.....  $410 

ENERAL  BALANt 
1909.  L908. 

%  % 

087,087   10,067,087 


12,085 
6,963 

29.093 

12,949 

227.030 

1 1 ,090 

1,404 

905 

7,894 

28.01  I 

97,272 

4,018 


6,809 
9,000 

29,093 

18,182 

238,759 

9,  109 

1.212 

581 

7.293 

17.240 
97.318 


Total 


$181,250 
$787 
/•.    SHEET  DEC. 

Liabilities — 
Capital  stock 
"A"  debentures  . . 
"B"  debenture  s  . . 
Pay-rolls 
Accounts  payable 
Replacement  Funds 
New  rail  account 
Old  rail  so  Id    . 
Due  to  railways 
Tie  account 
sundry  accounts 

Special  tax  fund- . 
Dividends  due  Feb. 
Profit  and  loss 

Total 


$134,365 

53,818 

179,873 

30,709 
21,161 

$420,226 

$215,895 

30,000 

25,000 

$160,894 
S30.000 
125,000 


$155,000 
$5,894 


19)1 


10,537,004   10,535.589       Total.  -    .10.587,061    10,535.589 

The  unexpended  special  tax  fund,  120,184,  was  credited  back,  in  1909,  to  the 
out  and  loss  account.  Increasing  the  accumulated  surplus  to  8107,075 — V    90 
771    ;jo3. 
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Georgia  &  Florida  Railway. 
(Report  for  Fiscal  Year  ending  June  '-'A)  1909.) 
President  John  Skelton  Williams,  Richmond,  Va.,  Dec  l 
L909,  wrote  in  brief: 

Construction. — The  work  of  building  the  new  connecting  links  and  of  re" 
vising  and  bringing  up  to  standard  the  Old  lines  of  the  company  has  pro- 
gressed satisfactorily  and  uninterruptedly  since  our  las',  report.  Content" 
plating  the  establishment  of  the  new  through  line  from  Augusta,  Ga.,  to 
Madison,  ITa.,  with  several  branches,  we  have  completed  all  the  connecting 
lines  and  extensions  originally  proposed,  aggregating  117.8  miles,  except 
those  from  Summit,  Ga.,  to  near  Mldvllle,  Ga.,  17.7  miles;  Sparks,  Ga.,  to 
Ariel,  Ga.,  1.9  miles,  and  St.  Clair,  Ga.,  to  Augusta.  Ga.,  31.7  miles.  The 
first  important  link,  Valdosta  to  ashville.  Ga.,  27.4  miles,  was  placed  in 
operation  Oct.  1  1908;  the  link,  Douglas  to  Garent,  Ga.,  9.0  miles,  was 
placed  in  operation  Dec  1  190?,  and  the  line  from  Hazlehurst,  Ga.,  to 
Vidalia,  (la.,  28.4  miles,  including  the  Altamah-i  Hiver  bridge,  was  opened 
for  operation  Nov.  15  1909.  The  extension  from  Sparks,  (la.,  to  Adel, 
Ga.,  1.9  miles,  which  will  give  the  company  connection  with  the  South 
Georgia  &    West   Coast    Ry.   for  Perry,   Fla.,  will  be  completed  shortly. 

The  directors  have  decided  to  omit  construction  from  Summit  to  Mid- 
ville,  Ga.,  17.7  miles,  and  in  lieu  thereof  to  unite  these  two  divisions  by 
building  a  new  line  of  19.5  miles  from  a  point  near  Normantown,  Ga.  (which 
is  about  24  miles  southwest  of  Summit),  northwardly  to  Swainsboro,  which 
is  10.5  miles  south  of  Mldvllle.  By  this  new  route  the  actual  distance  from 
Augusta.  Ga.,  to  Madison,  Fla.,  will  be  reduced  by  about  5  miles,  and  the 
new  19.5  mile  extension  will  be  constructed,  at  probably  no  greater  cost, 
and  across  a  more  satisfactory  country  from  a  revenue  standpoint.  The 
construction  of  this  19.5  miles  is  progressing  satisfactorily  and  track-laying 
will  probably  begin  about  Eeb.  1  1910.  Upon  the  completion  of  this  link 
the  only  line  then  remaining  to  be  built  will  be  the  line  from  St.  Clair,  Ga. 
to  Augusta,  31.7  miles. 

Trackage  Arrangement. — The  company  is  now  operating  a  branch  road 
from  St.  Clair  to  Keysvllle  Ga.,  6  miles,  and  has  negotiated  a  5-year  track- 
age contract  for  the  right  to  operate  trains  from  Keysville  Into  Augusta 
over  the  tracks  of  the  Augusta  Southern  RR.,  about  26  miles.  Upon  com- 
pletion of  the  Normantown-Swainsboro  link,  your  company  will  therefore 
be  able  to  operate  its  trains  all  the  way  from  Madison,  Fla.,  to  Augusta, 
250.1  miles.  The  trackage  rental  is  about  $7,000  per  annum,  in  addition 
to  a  proportionate  charge  for  the  cost  of  maintenance  and  operation  and 
improvements.  Your  company  had  already  acquired  well-located  terminal 
property  in  Augusta. 

Revision  oj  Old  Lines. — Up  to  the  present  date  75  miles  of  old  main-line 
track  have  been  revised,  grades  reduced  to  a  maximum  of  1  %,  all  excessive 
curvature  eliminated,  and  new  70-lb.stee!  rails  laid  thereon.  On  much  of 
this  revision  work  the  old  right-of-way  was  entirely  abandoned  .  Before 
the  close  ot  the  cturent  fiscal  year  it  is  expected  that  the  entire  main  line 
lrom  St.  CUir,  Ga  ,  to  Madison,  Fla.,  about  219  miles,  will  be  entirely  re- 
vised. Up  to  Dec.  1  1909  26,973  feet  of  wooden  trestles  on  the  old  lines 
have  been  filled  with  earth,  being  an  increase  over  the  amount  reported  In 
the  last  annual  report  of  5,872  feet.  Of  the  remaining  trestles,  9,320  feet, 
or  nearly  two  miles,  have  been  rebuilt  and  brought  to  the  Georgia  &  Florida 
Railway  standard  on  the  old  lines  during  the  year. 

Shops. — The  shops  at  Douglas,  Ga.,  it  is  expected,  will  begin  full  opera- 
tion about  Jan.   1    1910. 

Rolling  Stock. — The  company  now  owns  23  locomotives,  23  passenger- 
train  cars,  including  11  passenger  coaches  and  12  combination  passenger 
and  baggage  cars;  and  643  freight  and  other  cars,  consisting  of  363  flat 
cars,  255  box  cars,  2  caboose  cars  and  23  work  cars;  also  2  steam  shovels. 

Earnings. — The  gross  earnings  for  the  year  amounted  to  $390,169,  an 
increase  over  1907  of  884,557,  or  27%  .  Net  earnings  amounted  to  $71,413, 
an  increase  of  $23,243,  or  307%.  For  the  four  months  ending  Nov.  1  1909 
the  gross  earnings  were  $158,092,  an  increase  of  $40,937,  or  35%,  and  net 
earnings  were  $40,478,  an  increase  of  $20,717,  or  80%,overthe  same  period 
in  1908,  the  increase  in  average  mileage  operated  being  12%. 

The  company  has  been  laboring  under  great  disadvantages  in  having  to 
operate  four  or  five  separate  pieces  of  railroad  having  no  physical  connec- 
tion one  with  the  other,  and  these  conditions  have  kept  down  earnings  and 
occasioned  unusually  high  operating  charges.  The  business  of  the  road  has 
responded  promptly  to  the  imoroved  conditions  by  increased  earnings  and 
more  satisfactory  operating  results  as  each  new  link  has  been  thrown  into 
operation,  and  there  are  strong  reasons  for  believing  that  the  original  esti- 
mate of  earnings  will  be  more  than  fulfilled. 

TRAFFIC   STATISTICS,    YEAR   ENDING   JUNE   30    (AVERAGE   MILEAGE 
247  MILES  IN  1908-09,  AGAINST  227  IN  1907-08. 
Passenger  Traffic—    1909.  1903.  Freight  Traffic—         1909.  1908. 

Pass,  carried  (No.)..  276,391  240,821  Tons  carried  (No.). .  327,269  268,710 
Pass.  car.  1  m.  (No.)  4,142,646  3,438.233  Tons  ear.  1  m.  (No.)  S, 117, 980  5,155,775 
Av.    rec.    per    pass.  Aver.    rec.    per    ton 

per  mile  (cents)..         2'881  2.838!      per  mile  (cents)..         3.088  3.867 

Of  the  freight  traffic  in  190S-09,  08.61%  consisted  of  lumber  and  other  forest 
products,  against  71.02%  in  1908. 

INCOME    ACCOUNT    FOR    TWELVE    MONTHS   ENDING    JUNE    30. 


Freight  earnings.. 

Passenger   _ 

Mail,  express,  &c_ 


Gross  earnings 

Expenses — 
Maint.  of  way,  &c. 
Maint.  of  equipment 
Conducting  transp'n 
Traffic  expenditures 
General  expenses 


1908-09, 

.8250,670 
.  119,370 
.   12,014 


1907 

8190 

98 


..•5382,054  S303.115 


$58,075 
63,007 

125,551 
10,813 
40,319 


840 
54, 

122, 
15 
32, 


1908-09. 

1907-0S' 

Net  earnings.. _ 

$77,688 

$32,379 

Other  income 

(216,409 

al4,201 

Total  net  Income 

S94.097 

$46,580 

Deduct — Taxes  . 

814,391 

811,631 

Int.onM.&S.W.RF 

5%  divis.  bonds. 

10,600 

10.600 

Other  interest 

<V1, 109 

67,546 

Rentals 

2,885 

3,513 

Hire  of  equipment  . 
Total  deductions. 

831,985 

1,946 

S35.236 

Balance,  surplus.    .   . 

$62,112 

SI  1 .344 

Total  opcr.  exp $304,366  8270,736 

a  Includes  in  1908-09  balance  of  receipts  from  earnings  on  G.  &  V.  equipment, 
88,294,  and  in  1907-08  earnings  prior  to  Sept.  30  1907.  $8,753. 

b  The  interest  on  the  first  mortgage  5%  50-year  gold  bonds  due  1956  which 
were  outstanding  during  this  period  was  provided  for  by  the  construction  com- 
pany, in  accordance  with  the  terms  of  its  contract  with  the  railway,  by  which  the 
former  undertook  to  build  for  the  railway  the  new  links,  to  revise  the  old  lines,  and 
to  furnish  new  equipment. 


CONDENSED  BALANCE  SHEET  JUNE  30. 


1909. 

Assets S 

Road,  equip't,  &c.  11,037,450 


Material  &  supplies 

Sundry  accounts 

Cash    

Agents  &  conductors 
Transportation  cos. 
Individuals  ,fe  cos. . 
Rills  receivable 


10,919 

21,447 
0,047 
.',.718 

22,450 
1.382 


1908. 
s  Liabilities— 

6,352,701    Common  stock 

13,140   Preferred  stock   - . 
7,453    1st  M.  oc,    bonds. 
5,010    Mill.  &  S.  W.  Div. 
9,012    Equip,  ir.  ohlig'ns.. 
1 ,541    Tax<  s  accr'd,  not  due 
3S  257   Int.  on  div.  bds.  ace. 
1,856   Other  int.  accrued.. 
Equip,  replace't  acct. 
Current  liabilities  _.  . 
Profit  and  loss 


1909. 
s 
..3.934,700 

.2.550,300 

.3,904,500 

OS     212,000 

.     202.903 

7.105 

2,650 

5.520 

23,515 

Z63.844 

73,975 


1908. 

$ 

2.310.00O 

1,320.000 

2.493,000 

212,000 

"s'oiis 

2.650 


11.016 

03..S9S 
11,344 


Total 


11,107,019  6,428,976       Total 


-11,107.019  6.428,976 


r  Includes  unpaid  wages,  126.616;  audited  vouchers.  $30,101:  transportation  cos. 
82.050.  aid  miscellane  >us,  $1.417.— v.  89,  p.  1347. 

Twin  City  Rapid  Transit  Co.,  Minneapolis,  St.  Paul,  &c.~* 
{Report  for  (lie  Year  ending  Dec.  :>1  1909.) 

President   C.    G.   Goodrich,    Minneapolis,   Jan.   20   1910, 
wrote  in  brief: 

General  Results. — The  accompanying  statement  shows  an  increase  in  gross 
earnings  0f  $570, 2o6,  or  8.91  "5;  an  increase  in  oper.  expenses  of  5128,571, 
or  4.06";,,  and  an  increase  in  net  earnings  of  $441,695,  or  13.66%.  The 
charge  for  taxes,  interest  and  dividends  shows  an  increase  of  $157,413, 
as  follows;  Taxes,  $09,023;  bond  int.,  $38,140,  and  dividends  on  common 
stock,  $50,250.  Here  included  is  $20,459  set  aside  to  cover  the  new  tax 
payable  under  the  recent  Federal  corporation  tax  law.  The  increase  In  the 
common  stock  dividends  is  due  to  the  annual  rate  of  dividend  being  in- 
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creased  from  .r>"„  to  6%  for  the  last  quarter  of  the  year.  The  surplus  for 
the  year  amounts  to  $240,372,  an  increase  of  $125,281  over  11)08. 

Maintenance  The  amounts  charged  for  actual  maintenance  aggregated 
$523  490  an  Increase  of  $26,828.  In  addition  there  was  expended  for  re- 
newals and  charged  against  the  renewal  funds,  the  sum  of  $304,850.  To 
this  fund  lias  been  added,  on  account  of  depreciation,  the  sum  of  $703,000 
and  Interest  on  t  he  invested  renewal  funds,  $50,050.  The  renewal  fund 
Dee.  31  1!)09  aggregates  $1,621,914,  of  which  $1,173,500  is  invested  in  our 
5%   consols.  ,  , 

Insurance  tic  ,  Funds. — The  Insurance  fund  has  been  increased  by  $27,- 
22(1  making  a  total  of  $134,467,  of  which  $107,000  is  invested  In  our  5% 
consols  \n  appropriation  from  surplus  of  $100,000  has  been  made  to  the 
contingent  reserve  fund,  to  which  there  was  charged  during  the  year  $05,488. 
\.drlttions.  There  was  expended  In  new  construction  $846,112,  dis- 
tributed as  follows:  New  power,  $149,285;  new  shops,  $101,320;  ear  <  < j u i ; >- 
ment  8327,616;  track  and  paving.  $220,091 ;  real  estate,  buildings  and  fix- 
tures' $19,922:  Wildwood,  $23,683;  Big  Island  and  Tonka   Bay,  $3,895. 

necision  in  Favor  of  Company —In  our  recent  controversy  with  the  city 
of  Minneapolis,  the  right  was  claimed  by  the  city  to  alter  and  amend  the 
ordinance 'or  contract  under  which  the  Minneapolis  Street  By:  Co.  was 
operat'ng  on  Hie  ground  that  said  original  ordinance  or  contract  was  for- 
feited when  the  company  accepted  the  electric  franchise  granted  it  in  1890. 
Acting  on  this  theory,  an  ordinance  was  passed  by  Hie  city  to  compel  the 
company  to  sell  six  tickets  for  2.r>  cents.  The  company  at  once  brought  suit 
In  the  Federal  Court  to  have  the  issue  definitely  decided.  The  decision  of 
the  Federal  Court  was  that  our  original  ordinance  was  a  contract  which 
could  not  be  altered  or  amended  by  the  cltj  without  the  consent  of  the  com- 
pany thereto.  The  city  thereupon  carried  the  case  to  the  U.  S.  Supreme 
Court.  On  Jan.  3  1910  that  Court  affirmed  the  decision  of  the  lower  Court. 
By  this  decision  the  franchises  of  your  company  have  been  fully  sustained. 
From  the  fact  that  the  same  question  as  to  the  St.  Paul  ordinance  or  con- 
tract was  settled  In  1901,  the  validity  of  the  company's  ordinances  or  con- 
tracts with  the  Twin  Cities,  or  its  right  to  charge  a  full  5-cent  cash  fare  in 
each  city,  cannot  be  further  questioned.      (V.  90,  p.  Ill;  V.  85,  p.  532,) 

EARNINGS,    EXPENSES,    CHARGES,    ETC. 
Comparison  of  separate  items  of  earnings  and  operating  expenses  with 
former  years  is  Impracticable,  owing  to  adoption  Jan.  1  1910  of  new  clas- 
sification of  accounts  prescribed  by  Inter-State  Commerce  Commission. 
1909.  1908.  1907.  1906. 

S  $  $  S 

Passenger  earnings,  ...  6,924,6561  6,399,510  6,055,743  5,6  14,988 
Other  sources 45.120J 


Total  receipts 

Expenses — 
Maint.  of  way  A  struc. 
Maint.  of  equipment.-. 

Traffic  expenses. . 

Conducting  transporta'n 
Gen.  &  miscell.  expenses 

Total  operating. .    ... 
Net  earnings. 

Deriuet — 

Interest  and  taxes 

Dividends  on  pref.  (7%) 


6.969,776        6,399,510        6,055,713        5,644,988 


256,9901 

345,7531 

41,8341. 

2.038,5771 
611,4731 

3.294,627 
3,675,149 

1  466,527 
210,000 


3.166,056    2,980,436    2,675,380 


3,166,056 
3,233,454 

1,359,363 
210,000 


2,980,436 
3,075,307 

1,223,171 
210,000 


L/IVl'irjIUlO    Ull      |M  CI  .      \I        O/  -lV|t'W  wi-j, wv-v/  w  *.  u  t  w  wu> 

Dividendson  com. (5 M%)  1,055,250  (5)1,005,000  (5)1,005,000 


Total 2,731,777 

Balance 943,372 

Approp.  for  renew,  fund         703,000 


Balance,  surplus 

P. c. exp.<fc  taxes  to  earns. 


240.372 
(64.20) 


2,574.363 
659,091 
544.000 

115,091 
(64.35) 


2,438,171 
637,135 
506,000 

131,136 
(63.84) 


GENERAL  BALANCE  SHEET  DEC.   31. 


1909. 

Resources —  $ 

Roadway,  <^c,  including 

securities  In  treasury.  43,607,287 
Notes  &  acc'ts  receivable  61,097 

Cash    944,699 

Materials  and  supplies.  _         424,216 
Insurance  fund 134,467 


1908. 


42,76 


761,175 
92,625 
986,007 
557,375 
107,247 
Renewal   funds 1,173,500       1,173,500 


1907. 


41,629,306 
136,611 
743,777 
502,449 
84,743 
855,500 


2,675,380 
2,969,608 

1,137,428 

210,000 

(5)952,500 

2,299,928 

669,680 
482,000 

187,680 
(61.83) 


1906. 
5 

39,972,152 

39,089 

1,107,797 

424,587 

65,072 

363,500 


Total 

Liabilities — 

Common  stock 

Preferred  stock 

Funded  debt 

Unpaid  vouchers,  <%c 

Taxes  accrued,  not  due. 

Int.  accrued,  not  due 

Bills  payable 

Dividend  payable.  . . 

Renewal   funds 

Miscellaneous 

Special  reserve 

Income  account — surplus 


46.345,266      45.677,929      43,952,386      41.972,198 


Total .. 

— V.   90,   P.   504.    111. 


.    46.345,266      45.677,929      43.952,386 


Toledo  (0.)  Railways  &  Light  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  Albion  E.   Lang,  Toledo,  Jan.  20  1910,  wrote 
in  substance: 

General  Results. — The  gross  earnings  for  1909  were  $2,733,177  and  the 
opeiating  expenses  $1,627,337,  the  latter  being  59.54%  of  gross  receipts. 
The  net  earnings  were  $1,105,840  and  the  interest  charges  $778,286,  leaving 
a  surplus  of  $327,554,  being  2.36%  on  the  $13,875,000  capital  stock. 
Gross  earnings  over  1908  increased  $191,666  and  net  earnings  increased 
$14,247.  As  usual,  no  charge  was  made  for  depreciation  or  deferred  re- 
nswals:  for  this  reason  and  on  account  of  the  dl  bursemrnt  shown  in 
prorit  and  loss  account  (see  below) ,  the  surplus  shown  above  docs  not  indi- 
cate the  actual  net  income  of  the  year. 

Bonds  Extended . — On  July  1  1909  the  $1,066,000  5%  bonds  of  the  Toledo 
Consol.  St.  Ry.  Co.  and  the  $4,234,000  5%  bonds  of  the  Toledo  Traction 
Co.  matured.  The  first-named  bonds  were  exchanged  for  bonds  of  the 
Toledo  Traction  Co.,  which,  then  aggregating  $5,300,000,  were  extended, 
with  int.  at  6%  for  2  14.  years,  and  the  bonds  so  extended  sold  or  ex- 
changed at  a  price  netting  the  company  97 "{  and  interest,  the  cost  of  such 
extension  being  a  commission  of  8%.      (V.  88,  p.  1501,  1255.1 

Bands  in  Default.— There  also  matured  on  July  1  1909  the  $4,866,000 
4%  bonds  of  the.  Toledo  Railways  &  Light  Co.,  on  which  bonds  the  com- 
pany has  paid  no  interest  since  Jan.  1  1908,  the  total  interest  in  default 
as  of  Jan.  1  1910  aggregating  $155,127.  Practically  all  of  these  bonds  arc 
deposited  with  a  bondholders'  committee,  to  which  committee  the  com 
pany  desires  to  express  its  appreciation  for  financial  assistance  given  to  the 
company,  as  well  as  the  Indulgence  shown  in  permitting  the  company  to 
apply  towards  desirable  betterments  and  improvements  earnings  which 
otherwise  would  have  been  applied  towards  the  payment  of  interest  on  said 
bonds.  Under  normal  conditions  the  cost  of  such  betterments  and  Im- 
provements would  have  been  capitalized  and  paid  for  by  the  issue  of  addi- 
tional securities,  but  the  early  maturity  of  some  of  the  street  railway  fran- 
chises makes  it  Impossible  for  the  company  to  sell  such  securities.  (See 
circular  V.  89,  p.   105.) 

Expert  Examination. —  During  the  past  year  Ford,  Bacon  &  Davis,  ex- 
perts, completed  an  exhaustive  examination  of  the  properties  and  found 
them  to  be  generally  In  good  condition  and  well  operated. 


B-mdshrld\bu  />uV;'c($13,257,000)  - 
Tol.  Flee.  St.  Ky.  Co.  5s.     (700,000 

Tol.  Traction  Co.  5s 5, 300, (too 

Tol.  Rys.  &  Light  Co.  4s.  .4,866,000 
Tol.  (ias  Lt.  &  Coke  Co.  4s.      1  50.000 


Treasury  Hands  ($2,242,000) 
All  pledged  for  floating  driii 
Tol.  Rys.  &  l.t.  Co.  4s    iss. 

for  75%  COStOf  ext..<ve    $1,131,000 
Tol.  Gas,  El.  &  Ileal.  Co.  5s      108,000 


Tol.  Heating  &  I. tg.  Co.  5s,      336, ooo    Ma  u.  Yal  .Kvs.&l.t  .Co.  I  '    s.      .Mill. 00(1 
Tol.  Gas,   II.  (c  lit.  Co.  5s    1.1105.000    Tol  Ott. licit.  &  \  .Ity  .Co.    5s     500.000 

Controlled  Companies. —The  company  owns  the  entire  capital  stock  ol  the 
following  companies  (operating  125.71  miles  of  track) .  vi/..:  Mauuiee  Vallej 
Railways   &   Light  Co.,   operating  entirely    In   Ohio,   21.53   miles;   Toledo 


Ottawa  Beach  &  Northern  Ry.  Co.,  operating  in  Ohio  &  Michigan,  16.44 
miles;  Toledo*  Western  RR.  Co.,  operating  in  Ohio  and  Michigan,  83.89 
miles;  Adrian  Street  Ry.  Co.,  operating  in  city  of  Adrian,  Mich.,  3.85 
miles;  Toledo  Casino  Co.,  owning  Lake  Erie  Park  and  Casino;  Toledo  Beach 
Co.,  owning  the  Toledo  Beach  and  Park. 

The  earnings  and  expenses  of  the  above  companies  are  not  included  In 
the  statement  of  the  Toledo  Railways  &  Light  Co.,  but,  taken asa  whole, 
they  are  practically  self-sustaining,  showing  a  deficiency  last  year  of  about 
$5,300. 

Improvements. — There  was  constructed  .11  miles  of  new  revenue  tracks; 
4.63  miles  of  old  track  was  renewed:  16,450  oak  ties  were  used  for  repairs; 
3  miles  of  single  track  was  newly  paved  or  repaved;  53  cars  were  overhauled 
or  rebuilt  and  168  repainted. 

The  directors  Aug.  26  1909  authorized  the  purchase  of  20  additional  cars, 
which  will  be  delivered  early  in  1910. 

Wire  extensions:  Transmission  lines,  79,900  ft.;  are  lines,  129,090  ft.; 
trollev  lines,  650  ft.;  feeder  lines,  11,880  ft.;  pole  lines,  33,230  ft.;  under- 
ground ducts  added,  53,802  ft.,  and  lead  cable  installed,  14,499  ft. 

Stockholders. — Present  number.  2,072,  an  increase  of  20. 


INCOME 
1909.  1908. 

Gross  earnings  ...$2,733,177  $2,541,511 
Operating  expenses  1,627,337     1,449,918 


ACCOUNT. 

1909.  1908. 

Net  earnings $1,105,840  SI, 091, 593 

Interest  charges..       778, 2S6  755,425 


Net  earnings.. .$1,105,840  $1,091,593       Bal.,  surplus...    $327, 554      $336,168 


BALANCE  SHEET  DEC.   31. 


1909. 
Assets —  $ 

Cost   of   road   and 

equipment    29,811,514 

Other     permanent 

Investments  ...a2, 655, 940 

Cash    22.345 

Accounts  and  hills 
receivable 65,353 

Private  consumers' 
bills  collectible.        92,516 

Materials  and  sup- 
plies        122,410 

.Miscellaneous 1.230 


1908. 
S 

19.637,701 

2,650,556 
39,412 

117,715 

109,465 

165,203 
154,859 


Total 


Liabilities — 

Capital  stock 13 

Funded  debt 13 

Treasury  bonds 1 

Dcf.    payment   on 

real  estate 

Real  estate  sales. . 

Notes  payable 1 

Accounts  payable. 
i  ither  current  liab. 

Taxes  accrued 

city  of  Toledo 

Int.,  &c.,  accrued 
Profit  and  loss 


61 


1909. 
$ 

,875,000 
,257,000 
,242,000 

99,500 

33,671 
,639,085 

11)11, 707 

39,209 

20,393 

53,419 

711,057 

,691.186 


loos. 

$ 

13,875,000 

13,258.000 

1,242,000 

99,500 

31,871 

1,486,416 

376,995 

39,916 

S6.065 

169,403 

426,929 

1,782,816 


32,771,318  32,874.911        Total 32,771,318  32,874,911 


a  Permanent  Investments  in  1909  include  the  following:  Bonds  owned  (see  text 
above),  $1,242,000;  L.  E.  Bellstein,  trustee,  SI 90,000;  M.  V.  Rys.  &  Light  Co. 
bonds,  $434,625;  Toledo  &  Western  RR.  stock,  $224,278;  Ottawa  Park  Street  Ry. 
stock,  S26.055:  Interurban  Station  Co.  stock.  $1,000;  Toledo  Beach  Co.  stock, 
$171,000:  Tol.  O.  B.  &  Nor.  Ry.  bonds,  $366,982. 

b  The  profit  and  loss  surplus  Jan.  1  1909  was  $1,782,816;  surplus  for  the  year  as 
above,  $327,554:  total,  $2,110,370.  Deducting  commission  for  extension  of  bonds. 
$159,000;  expenses  tor  engineering.  &c,  $52,252;  unadjusted  paving  account, 
$141,207;  additional  Interest  on  over-due  bonds.  $48,660;  suspense  account,  $15,148, 
and  miscellaneous,  $2,916;  leaves  balance  Dec.  31  1909,  as  per  balance  sheet  Dec.  31 
1909,  $1,691,186.— V.  90.  p.  504. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Company,  Ltd. 

(Interim  Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
In  connection  with  the  offering  to  shareholders  of  $6,250,- 
000  new  stock  (sec  a  subsequent  page)  an  interim  report  has 
been  issued,  signed  by  Secretary  J.  M.  Smith    showing: 

Capitalization.  —  Capital  stock  auth.,  $40,000,000;  issued,  $31,250,000; 
first  mortgage  30-year  gold  bonds,  issued  $25,000,000;  5",,  50-year  mort- 
gage bonds,  issued   £3,151,300. 

New  Gas  and  Electric  Light  Concession — New  Gas  Plant. — The  revision  of 
the  concession  for  the  supply  of  gas  and  electric  light  in  the  Federal  District 
and  the  City  of  Rio  de  Janeiro  has  now  been  concluded,  and  a  contract  on 
very  satisfactory  terms  has  been  completed,  the  final  decree  having  been 
published  Nov.  24  1909.  The  price  for  private  lighting  has  been  fixed 
at  (reduced  to)  280  reis  (half  gold,  half  paper),  equivalent,  with  exchange 
at  15d.  to  the  milreis,  to  6d.  per  k.  w.  hour. 

The  street  lighting  contract  extends  until  1945,  the  rate  varying  from 
about  4d.  per  k.  w.  hour  with  2,500  arc  lamps  to  3. 2d.  per  k.  w.  hour  when 
over  7,500  arc  lamps  are  installed.  The  Government  has  ordered  the 
immediate   installation   of   2,540   lamps. 

The  company  is  granted  a  concession  with  monopoly  until  Sept.  15  1945 
for  both  private  and  public  illumination  by  gas  of  the  City  of  Rio  de 
Janeiro  and  the  Federal  District.  Also  a  concession  with  monopoly  for 
public  illumination  by  electricity  until  Sept.  15  1945  and  for  private 
lighting  in  perpetuity  with  monopoly  until  .Sept.  15  1915.  We  therefore 
own  a  perpetual  concession  for  the  distribution  and  sale  of  electric 
energy  for  private  lighting  and  power  throughout  the  City  and  Federal 
District,  as  well  as  for  the  entire  State  of  Rio  de  Janeiro. 

The  Government  leases  to  the  company  at  a  moderate  rental  a  large  plot 
of  land  of  about  26  acres  in  extent  (adjacent  to  the  new  Government  docks) 
on  which  modern  gas  works  are  being  constructed  to  replace  the  obsolete 
plant  now  In  operation.  The  right  is  also  granted  to  maintain  a  mechanical 
coal-discharging  plant  on  the  Government  docks  with  mechanical  convey- 
ors, saving  at  least  75%  of  the  present  cost  of  handling  the  coal  by  hand 
and  lighters.  Mechanical  devices  for  charging  and  discharging  and  trans- 
porting coal  and  coke  will  also  reduce  the  cost  of  labor  in  the  retort  house 
about  90%.  A  water  gas  plant  is  also  being  installed.  The  candle  power 
of  the  gas  is  so  fixed  that  the  ordinary  gas  coal  can  lie  used  in  place  of  the 
expensive  Cannel  coals.  Company  also  enjoys  exemption  from  duty  until 
Sept.  15  1945  on  all  materials  Imported  for  the  new  gas  works  and  extensions 
thereof,  or  for  the  distribution  of  gas  or  electric  energy. 

The  right  of  the  Government  to  purchase  cannot  be  exercised,  under  the 
new  concession,  until  1937,  and  then  only  as  to  the  property  used  exclus- 
ively in  the  service  of  the  gas  and  public  electric  illumination,  by  agreement, 
or,  failing  this,  by  arbitration.  If  the  Government  should  exercise  this 
right,  however,  the  company  would  still  retain  its  stations  and  other 
property  used  for  the  dlstributino  of  electric  energy  for  private  electric 
lighting  and  power  and  continue  to  operate  the  same  in  perpetuity. 
Gross  Earnings  from  Gas  Service. 

1909  (approx.)      1908.  1907.  1906. 

Gross £523,079  £513,066  £488,200  £427,524 

Net    £77,583  £93,037  £100,622  £83,016 

With  the  new  gas  works  (which  will  have  a  dally  capacity  of  about 
200,000  cubic  metres— 7,000.000  cubic  feet,  or  about  double  that  of  the 
present  works)  the  consumption  of  gas  can  be  greatly  Increased,  there  being 
a  large  demand  for  gas  stoves  and  heaters. 

Tramwaiis. — The  total  mileage  operated   by  electricity  is  139  miles,   as 
against  59.53  miles  on  Jan.   1    1909:    there  are  now  In  service  221    motor 
cars  and  215  trailer  cars,  an  increase  of  133  motor  cars. 
"Receipts  from  Tramway  service. 

1909  [approx.)         1908.  1907.  1906. 

Gross £718,310  £711,865  £716.510  £630, 85  I 

Net £357,043  £314, 321  £279,593  £209.227 

Now  that  the  electrification  is  practically  completed,  it  Is  expected  that 

a   very  material  increase  in  net  income  will  result. 

The  Jardlm  Botanlco  Tramway  Co.  (controlled)  operates  under  con- 
cession extending-  until   1960  51   miles  of    track,  using  electricity  generated 

by   steam,   and    118   motor  cars  and      176     trailer    cars;     gross     income     for 

1909,  £419,000;    net,  £185,000.     With  the  use  ol  our  hydro-electric  power 

In   place  of  the   present    steam    plant    a    reduction    in   operating •  costs  can  he 

effected,  besides  affording  us  an  Important  customer  tor  powei 

Y/our  companj  now  controls  the  entire  tramwaj  service  of  the  city,  with 
the  exception  of  a  small  system     the  Carioca  Tramwaj     Bituated  in  one 

of   the  suburbs,   and   it    owns  all   of   the  debentures  and   about     10",,    of   the 

share  capital  of  that  companj    and   supplies  the  electric  current    tor  its 
operat  Ion. 

Light  and  Power.  The  business  of  this  department  has  rapidly  Increased, 
and  on  Feb.  i  1910  the  companj  bad  connected  to  Its  lines  18,986  h.  p.  in 
motors,  95,000  incandescent  lamps,  617  arc  lamps  foi  public  lighting,  1,562 

arc  lamps  for  private  lighting  and    1.113  electric  tans        With  the  contracts 

iii  hand  and  shortly  to  become  operative,  there  will  be  cc  16,000 

h.   p.    in   motors,    104,000   Incandescent    lamps.   2.510  are  lamp-,   foi   public 
lighting.    1.629   arc   lamps   private    lighting    and    1,214    electric   fans. 
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learnings  oj  Light  and  Power  Department. 

1909  (approx.)         1908.  1907. 

Gross £232,284  £172,879  £63,052 

Net    £169.053  £132,172  £47.177 

Telephone  Department.    The  telephone  department,  while  less  important 
than  the  other  departments,  is  steadily  Increasing  its  gross  and  net  Income, 
and  Is  showing  a  very  satisfactory  net  return  for  the  capital  Invested. 
Receipts  Jrom  Telephone  Department. 

(1909  approx.)        1908.  1907. 

Gross £43,080  £35. 951  £23.789 

Net £22.370  £21,514  £9,818 

Combined  Earnings  oj  All  Departments  and  Estimate  Jor  1910  (Including  in 
1910  the  Estimated  Income  oj  Jardim  Botanico  System), 

1910    (est.)      1909  (approx)       1908.  1907.  1906. 

Gross... £2,009,589     £1,546,759      £1,466,763      £1,291,703      £1,097,435 

Net £1,014,246         £626,049         £561,048         £437,210         £300,545 

From  the  above  net  revenue  must  be  deducted  the  Interest  and  dividends 
on  the  debentures  and  shares  (not  owned  by  this  company)  of  the  subsidiary 
companies,  amounting  to  about  £112,000,  which  leaves  an  esitmated  net 
pruslus  for  the  year  1910  of   £902,246.      Compare  V.  89,  p.  779,  412. 

Sloss-Shef field  Steel  &  Iron  Company. 

(Report  for  Fiscal  Year  ending  Nov.  30  1909.) 

The  full  report  of  President  J.  C.  Maben  for  the  late  fiscal 

year,  issued  this  week,  with  the  balance  sheet  and  income 

account,  will  be  found  at  length  on  a  subsequent  page  of  this 

issue . 

The  usual  comparative  statement  of  earnings  and  balance 
sheet  was  given  in  the  "Chronicle"  of  March  12  on  page  693. 
—V.  90,  p.  693. 

Otis  Elevator  Co, 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  W.  D.  Baldwin  March  9  wrote  in  substance: 

General  Results. — The  volume  of  business  secured  in  1909  was  the  larges 
in  our  history,  as  were  also  our  net  profits.  The  greater  proportion  of  the 
new  work  was  obtained,  however,  during  the  latter  part  ol  the  year,  and 
the  amount  of  uncompleted  contracts  carried  over  into  1910  is  unusually 
large,  and  Is  reflected  in  the  heavy  inventories  of  merchandise  on  hand. 

Additions. — During  the  year  the  company  has  expended  for  real  estate, 
new  buildings,  equipment  and  permanent  improvements  an  amount  ex- 
ceeding $700,000,  and  has  also  acquired  the  property  on  11th  Av.  bounded 
by  26tb  and  27th  Sts.,  N.  Y.  City,  occupied  for  some  years  by  our  construc- 
tion and  repair  departments,  and  where  it  is  anticipated  that  it  may  become 
desirable  also  to  establish  our  executive  offices.  (The  aforesaid  property 
is  subject  to  a  mortgage  for  $210,000.  See  balance  sheet.—  Ed.)  The 
opportunity  to  purchase  a  factory  at  Harrison,  N.  J.,  well  equipped  with 
appliances  much  needed  by  us,  has  led  to  our  acquisition  of  this  plant  on 
reasonable  terms. 

Debentures . — These  investments,  together  with  liberal  purchases  of  raw 
material  required  to  meet  the  needs  of  the  large  amount  of  work  already  se- 
cured and  in  prospect,  has  necessitated  the  increasing  of  our  bills  payable. 
In  view  of  the  floating  debt,  your  directors  have  deemed  it  advisable  to 
recommend  the  issuing  of  $3,500,000  of  10-year  5%  convertible  debentures 
(see  V.  90,  p.  562). 

Plants. — The  Otis  Elevator  Industry  includes  plants  in  Yonkers  and 
Buffalo,  N.  Y.;  Harrison,  N.  .1.:  Philadelphia,  Pa.;  Chicago  and  Moilne, 
111.,  and  Peru,  Ind.,  with  offices  in  over  50  cities  of  the  United  States,  em- 
ploying in  all  about  6,500  persons.  All  of  these  plants  are  equipped  with 
the  most  approved  appliances  for  the  production  of  elevators  at  minimum 
cost.  As  usual,  ample  deductions  have  been  made  for  depreciation. 
RESULTS  FOR  CALENDAR    YEARS. 


1909. 
Net  earns. .after  all  chgs., 

repairs  and  renewals..  $1,04  8,689 

Deduct — 
Pief.  dividends  (6%,)__.       $378,600 
Common  dividends  (3%)         191,259 
Depreciation    362,845 

Surplus 
Previous  surplus. 


1908. 


1907. 


$832,773  $996,104 


1906. 
$855,167 


$378,375  $371,794  $347,791 

191,259  191,259  191,259 

213,139  271,116  216,117 


$2,000,409  a$l, 884,424      $1,861,934      $1,700,000 


Total  surplus 

a  After  deducting  adjustments   aggregating   $27,510. 
GENERAL   BALANCE   .SHEET   DEC.    31. 


Assets — 
Plant  account 

Cash 

Bills  receivable  . 
Acc'ts  receivable- 
Inventories  


1909. 
S 
..11,429,027 
666,106 
390,436 
2,419,327 
3,839,610 


1908. 

3 

10,847,898 

643,765 

286.C67 

2,112.950 

2,373,833 


Total 18,744,507   16,265,413 

-V.   90,   p.   562. 


1909. 
Liabilities —  S 

Capital  (preferred)  6,310,000 
Capital  (common).  6,375,300 
Mtg.,  11th  Av. prop.     210,000 

Bills  payable 2,455,000 

Acc'ts  payable 1,107,SSS 

Pref.  dividends...  94,650 
Com.  dividends. -.  191,259 
Surplus 2,000,410 


1908. 

S 
,310,000 
,375,300 

925"!  666 
484,780 
94,650 
191,259 
,884,424 


Total 


.IN, 744, 507    16,265,413 


Phelps,  Dodge  &  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31    1909.) 
President  James  Douglas,   New  York,  March  14  1910,  said: 
Great  improvements  in  the  plants  of  three  of  the  establishments  owned 
by  the  company,  all  tending  to  lower  the  cost  of  operations,  have  been  in- 
troduced and  paid  for.      The  Burro  Mountain  copper  mines  have  been  ac- 
quired and  partially  paid  for:  it  is  intended  to  hold  this  property  as  a  large 
ore  reserve.     The  property  in  question  is  situated  within  12  miles  of  the 
Silver  City  branch  of  the  Santa  Fe  RR.,  and  consists  of  56  mining  claims, 
containing  about  1 ,000  acres,  of  which  42  claims  have  been  patented.   Some 
2,000,000  tons  of  ore  have  already  been  exposed  in  such  a  manner  as  to 
afford  strong  mining  probabilities  that  much  larger  areas  of  ore-bearing 
ground  exist. 

The  copper  sales  department  of  Phelps,  Dodge  &  Co.  have  marketed  in 
1909  185,033,415  lbs.  of  copper  on  account  of  the  subsidiary  companies 
and  other  producers. 

INCOME  STATEMENT  1909. 
Dlvs.  ree'd  from  sub.  cos_$5,769,355  I  Div.  12%   (10  &   2  extra)    $5,396,652 
Commis'ns  &  miscel.  earns.      256,385   Expenses,  taxes,  &c 182,529 

Total $6,025,7401      Bal.  transf.  to  sur.  acct.     $446,559 

EARNINGS   OF  CONTROLLED  COS.  FOR    YEAR  ENDING  DEC.   31. 
Copper  Queen  Consolidated  Mining  Co. 

1909.        1908.        1907. 

Net  income $5,271,278      $4,015,237      $4,231,137 

Dividends  paid 4,025,000       3,000,000        3,800,000 


Surplus $1,246,278      $1,015,237 

Detroit  Copper  Mining  Co. 


Net  income 

Dividends  paid. 
Surplus    


1909. 
$1,153,269 
760,000 
$393,269 
M octczuma  Copper  Co. 
1909. 

Net  income $1,004,454 

Dividends  paid 988,000 

Surplus    $16,454 


1908. 
$952,016 
480,000 
$472,016 

1 908 . 
$522,826 


$522,826 


$431,137 

1907. 
$694,874 
80,000 

Ml  I  1,971 

1907. 
$833,837 
130,000 

$703,837 


Stag  Canon   Fuel  Co. 
amounted  to  $256,459. 


s  net  income  for  the  year  ending   Dec.   31    1909 


OUTPUT  (>E  COMPANY'S  MINES   'in  pounds). 


Year —  Cap.  Queen  Mine.   M net .   Mine. 

1909     84,429,791  26,487,776 

1908     76,125,162  1  5,522 ,580 

1907     63,341,055  9,640,390 

1906     79,219,655  12,714,726 


Detroit  Mine.  Total. 

23,991,595  134,909,162 

24,223,172  115,870,914 

17,974,581  90,956,026 

20,347,497  112,281,878 


OUTPUT   OE  COMPANY'S  SMELTERS    (Copper  Bullion   in   Pounds). 
1909.  1908.  1907.  1906. 

CopperQueen    108,542,993      91,026,405      89,114,941      96,481,904 

Detroit  Copper  Co 24,347,636      24,655,036      18,806,026      16,906,348 

Total  output 132,890,629   115,681,441    107,920,967    113,388.252 

PHELPS,  DODGE  &  CO.  BALANCE  SHEET  DEC.  31   1909. 

Assets  ($49,375,660)—                         |      Liabilities  ($49,375,660)  — 
Cash $2,114,814  |  Due    to    subsidiary    corn- 
Bills  receivable _  18,862        panics  and  Others $3,939,496 

Accounts  receivable    .    ...        764  ,739  |  Capital   stock,    issued 44,989,605 

Stocks  owned 46,477,245|Surplus  446,559 

Stocks  owned  $46,477,245,  include  Cop.  Qn.  Cons.  Mg.Co.,  $26,989,605, 
Moctezuma  Copper  Co.,  $8,000,000;  Detroit  Copper  M'g  Co.,  $6,000,000; 
Stag  Canon  Fuel  Co.,  $4,000,000;  Burro  Mtn.  Copper  Co.,  $1,487,640. 

Copper  Queen  Consolidated  Mining  Co.  'Compare  V.  88,  p.  1496). 

Production  (Shipments)  of  Mines  at  Bisbee  for  Cat.  Year  (dry  tons,  2,000  lbs.) 

Copper,  Contents,  Contents, 

Tons,  Ore.  Pounds.  Silver — Ozs.  Gold — Ozs. 

595,623.8  84,429,791  592,927.90  8,644.141 

In  addition,  there  was  mined  and  shipped  by  leasees  from  the  company's 
property,  on  a  royalty  basis,  73.5  tons  copper  ore,  containing  13,738  lbs. 
of  copper,  and  538  tons  of  lead  ore,  containing  437,601  lbs.  of  lead,  8,881 
ozs.  of  silver  and  30.14  ozs.  gold. 

Production  of  Smelting  Works  for  Year  1909. 

Tons    Ore  Fine  Copper         Silver  Gold 

Treated.        Pounds.  Ounces.  OuJices. 

75,466,772        534,151.30      8,937.947 


402,633 
24,814,747 


86.53 
421,647.77 


1,054.674 


7,858,812    1,623,925.08   22,160.047 


Cop.  Qn.  ore  and  precipit's.544,962.7 
Copper    Queen    slags    and 

cleanings  (Bisbee) 7,669.6 

Moctez'aC.  Co.  ores  &  con_112,562.7 
Custom  ores 70,295.0 

Total 735,490.0    108,542,964   2,579,810.68   32,152.668 

Exploration  and  development  work  was  carried  on  at  an  average  rate  of 
5,000  feet  per  month,  or  of  one  foot  to  ten  tons  of  ore  extracted.  This  rate 
of  speed  maintains  the  visible  supply  of  ore  almost  constant  and  avoids 
needless  cost  of  maintenance.  New  ore-bearing  territories  were  discovered 
and  partially  developed  at  several  points,  notably  in  the  Uncle  Sam  country, 
on  the  lime  contact  with  the  western  boundaries  of  the  Sacramento  Hill 
porphyrys  and  in  the  lower  levels  of  the  Lowell  mine.  A  marked  economy 
has  resulted  through  the  introduction  of  electrical  haulage  installed  during- 
the  year  1908,  since  the  early  part  of  1909. 

The  same  conditions  which  make  mining  expensive  prevent  us  exposing 
large  reserves  of  ore.  As  we  extract  most  of  our  ore  from  irregular  masses 
embedded  in  great  bodies  of  soft,  decomposed  material,  we  cannot  block 
out  ore  for  purposes  of  measurement.  There  is,  however,  as  much  ore  in 
sight  to-day  as  at  any  period  during  the  past  ten  years. 
Balance  Sheet  Dec.  31 . 


1909. 
Assets —  $ 

Mines  and  min- 
ing claims..       852,764 
Plant &real est.  2,282,500 

Ctld.minedev    

Stks.,  bds.,&c.  2,395,007 
Loans  &  mtges  378,711 
Bills&accts.rec      485,656 

Cash 3,069,772 

Ores,  bull.&sup  5,583,237 


1909. 

Liabilities —  $ 

Capital  stock.   2,000,000 
Accounts    and 

drafts  pay'e  1,210,090 
Conting.  exp.  14,937 
Plant  renewal.  1,680,000 
Surplus 10,142,620 


1908. 
$ 

2,000,000 

1,181,765 

14,937 

1,440,000 

8,896,342 


Total..      __15, 047, 647   13,533,044        Total 15,047,647   13,533,044 

Detroit  Copper   Mining  Co.   of   Arizona    (Compare    V.   88,    p.   1496). 

During  the  year  1909  there  was  mined  from  the  company's  mines  449,977 
tons  concentrating  ores,  8,898  tons  smelting  ores,  10,007  tons  silicious  ores 
for  converter  lining;  total,  468,882  tons. 

Ores  Reduced  to  Bullion  during  1909 — Detroit  and  Purchased  Ores. 

TonsTreated.  Lbs. Produced. 

Detroit  Copper  ore  treated  at  Morenci  works 465,759.91      23,748,210 

Silicious  ore  shipped  to  Douglas 2,339.8  243,385 

Purchased  ores  treated  at  Morenci 4,150.41  599,426 


Total 


1909. 

Assets —                    $  $ 

Mines&m'g  claims  592,430  585,984 

Plant  &  constr'n     414,244  414,244 

Op'nsonoth.prop  339,838  325,131 

Insurance  scrip.       13,290 

Ores,  bull.,  gen. 

supp.,   &c 944,171  965,123 

Bills   receivable .1,000, 000  1,000,000 

Accts.  receivable     281,753  268,932 

Cash 695,829  191,711 


Balance  Sheet  Dec.  31 
1908. 


.472,250.12      24,591,021 


1909.  1908. 

Liabilities —             $  $ 

Capital  stock _.  .1,000,000  1,000,000 

Current  liabilities    206,354  162,737 

Accident  insur. .      53,037 

Plant   renewal.  _     840,000  720,000 

Contingency  f'd.         1,505  1,505 

Surplus 2,220,406  1 ,827,136 


Total 4,268,265  3.764,415|      Total 4,268,265  3,764,415 

Moctezuma  Copper  Co.  (Compare  V.  88.  p.  1496> . 

Development  work  at  the  Pilares  mine  during  1909  has  amounted  to 
19,555  feet.  Development  work  done  from  the  400  level  up  has  resulted  in 
practically  doubling  our  reserves  of  ore.  Ore  is  now  known  to  extend  to 
the  east  far  beyond  supposed  boundary  from  second  to   ninth  levels. 

During  the  past  year  the  Pilares  mine  produced  517,927  tons  of  ore,  con- 
tributed as  follows:  100  level,  1.6%;  200  level,  .2%:  300  level.  7.4%;  400 
level,  23.6%:  500  level,  41.9%;  600  level,  25.3%.  The  other  mines  pro- 
duced as  follows:  Churunibabi,  3,498.25  tons;  San  Pedro,  779.201  tons:  La 
Fortuna,  1,148.924  tons;  Bella  Union,  480.0465  tons:  San  Francisco,  39.314 
tons.  Developments  at  all  of  these  mines  indicate  no  increase  of  production 
in  the  immediate  future.  During  the  year  the  mill  treated  510,094  tons  of 
ore  (dry  weight),  averaging  3.22%  copper,  and  recovered  110.724.632  tons 
of  concentrates,  containing  13,059.4575  tons  of  copper. 
Balance  Sheet  Dec.  31. 


1909.  1908. 

Assets —  $  $ 

Mines&m'g  claims  992,771       992,771 


Plant&gen.  con.l 
Real  est.  &  con'ns 

Inventories 

Bills&accts.  rec. 
Insurance  scrip. 
Cash 


607.229   3,059,266 
30,974  31,215 


613,249 
600,152 


97,655 


532,011 

339,647 

1,120 

190,539 


1909.  1908. 

Liabilities —              $  $ 

Capital  stock.    .2,600,000  2,600,000 

Pay-rolls  &  labor)  f  61 ,2 1 7 

drafts 

Supt.  drafts \  169,628  ^  20,179 

Vouchers  and  ac- 
counts payable.)  ;  57,188 


Surplus. 


.2,161,430    2,407,985 


Deprec'n   susp.  .1,089, 027 

Total 4,931,058   5,146,569        Total..  ..4,931.058   5,146,569 

Stag  Canon  Fuel  Co.  (Compare  V.  88.  p.  1496). 

During  1909  there  were  mined  1 ,087,768  tons  of  coal.  Mines  Nos.  1  and  2 
produced  584,615  tons:  No.  4,  216,027  tons:  No.  5,  287,126  tons.  The  pro- 
duction was  disposed  of  as  follows  (tons):  Used  for  steam  purposes  at 
mines,  2,031;  sold  to  employees,  2,814;  sold  to  railroads,  439,661;  commer- 
cial sales,  82,770;  used  for  coking,  559,176;  coal  on  hand,  1.316. 
Balance  Sheet  Dec.  31. 
1909. 

Assets —  $ 

Mines&m'g  claims  500,000 
Impr.  &  const'n  129,346 
Securities  owned  2,175,009 
Misc.  invests...  28,682 
Current  assets..  457,827 
Cash 138,110 


1908. 

$ 
500,000 
34,823 
,175,009 

424, 2 96 
218,610 


Total... 3,428,975   3,352,739 

— V.  89;  p.  1545. 


1909. 

1908. 

Liabilities — 

$ 

$ 

Capital  stock 

500,000 

500,000 

Accts. ,&c, pay'e 

173,219 

147,190 

Bills  payable  and 

l'g-term  notes  2 

,100,000 

2,175,009 

Reserve  accts 

78,777 

Dawson  Fuel  Co. 

235,309 

Coal  lands'  dep'n 

9,572 

Surplus.      

341,671 

520,968 

Total. 3,428,975   3.352.739 
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Consolidated  Cotton  Duck  Co.,  Baltimore. 

{It,  port  for  Fiscal   Year  ending  Dec.  31  1909.) 
No  printed  report  is  being  distributed  this  year,  but  the 
following  has  been  given  to  the  public  press: 

Report   of   President   Thos.    M.    Turner. 

The  conditions  under  which  the  cotton-spinning  Industry  of  the  world 
operated  during  1909  were  unprecedented.  The  rapid  rise  In  price  and 
continued  high  price  of  cotton,  with  the  attending  general  conditions  sur- 
rounding the  staple,  had  not  been  experienced  for  23  years.  Cotton  manu- 
factured into  goods  by  this  company  in  the  last  six  months  of  1909  cost 
$798,862  more  than  a  like  amount  of  cotton  cost  in  the  first  six  months  of 
that  year.  This  without  a  commensurate  advance  In  the  market  price 
of  the  manufactured  product. 

We  have  now  Idled  nearly  all  contracts  taken  during  the  period  of  normal 
price  conditions,  but  made  up  from  cotton  secured  under  the  abnormal  con- 
ditions above  mentioned.  We  are  glad,  therefore,  to  have  operated  as 
well  as  shown.  During  the  past  two  months  orders  have  been  taken  at 
prices  approaching  the  present  cotton  level.  It  will,  in  my  opinion,  not 
be  long  before  we  shall  leave  the  aftermath  of  1909  conditions.  I  confi- 
dently look  for  a  gradual  return  to  normal  earning  capacity  with  the  ad- 
vent of  the  new  cotton  crop,  but  at  higher  co«ts  and  higher  prices  for  goods. 

It  became  apparent  that  closer  relations  must  exist  between  the  execu- 
tive, manufacturing  and  selling  departments  of  the  company;  in  fact,  the 
selling  house,  the  J.  Spencer  Turner  Co.,  being  owned  by  this  company,  it 
was  impossible  for  economical  operation  to  continue  operating  at  long 
range.  Concentration  was  essential.  With  this  end  in  view  I  accepted 
the  presidency  of  your  company  on  Dec.  3  1909.  Departments  are  being 
consolidated  with  effective  results.  Even  at  the  higher  prices  for  cotton, 
with  the  results  to  be  gotten  by  more  effective  methods  now  being  insti- 
tuted, I  look  for  a  good  business. 

Recognizing  that  Increased  selling  arrangements  are  essential  to  the  best 
results  In  the  disposal  of  our  products,  and  at  the  same  time  to  secure  a 
greater  output  in  our  mills,  we  are  now  making  arrangements  whereby  the 
admirable  selling  organization  of  the  Boston  Yarn  Co.,  Boston,  Mass.,  will, 
in  conjunction  with  the  J.  Spencer  Turner  Co.,  handle  the  products  of  your 
mills  and  the  Turner  Co.  will  handle,  in  conjunction  with  the  Boston  Yarn 
Co.,  the  sales  products  of  the  mills  controlled  by  the  latter.  Myron  C. 
Taylor,  of  that  company,  will  become  a  director  and  a  Vice-President  of 
this  company,  also  a  director  and  a  Vice-Pies,  of  the  J.  Spencer  Turner  Co. 

While  the  year  1909  did  not  produce  the  results  we  may  have  desired, 
holders  of  our  securities  should  not  be  affected  by  the  results  of  operating 
under  such  abnormal  conditions.  A  complete  examination  of  the  physical 
property  has  just  been  completed  by  the  well-known  mill  engineering  firm 
of  C.  R.  Makepeace  &  Co.  of  Providence.  The  report  of  these  experts  shows 
the  valuation  of  the  physical  properties  to  aggregate  $18,000,000,  exclusive 
of  good-will.  The  balance  sheet  of  your  company  as  of  Dec.  31  1909  shows 
net  quick  assets  of  $1,351,062. 

Statement  by  Vice-President  Charles  K.  Oliver. 
The  announcement  that  the  J.  .Spencer  Turner  Co.,  our  selling  house.  Is 
completing  arrangements  by  which  the  Boston  Yarn  Co.,  in  connection  with 
the  Turner  Co.,  handle  all  the  various  goods  made  by  our  mills  is,  in  my 
opinion,  a  most  important  and  progressive  move.  The  Turner  Co.  will, 
In  conjunction  with  the  Boston  Yarn  Co.  handle  the  products  made  by  the 
Weaver  Cotton  Mills  and  the  Lowell  Weaving  Co.  of  Massachusetts  and  the 
Le  Roy  Cotton  Mills  of  New  York.  This  move  effectively  locates  us  In 
the  New  England  markets  and  in  a  way  that  must  be  profitable.  Myron 
C.  Taylor  of  Boston,  one  of  the  foremost  manufacturers  and  cotton  goods 
men  in  this  country,  takes  a  prominent  place  in  the  management  of  both  the 
Consolidated  Co.  and  the  Turner  Co.  as  a  result  of  this  alliance  of  interests. 


EARNINGS  FOR  CALENDAR 
1909. 

Income  from  sales $7,565,199 

Inc.  from  other  sources-  70,180 


YEARS. 
1908.  1907. 

$6,772,845   $10,621,387 
143,879  67,821 


Total  income $7,635,379 

Cost  of  materials,  labor 

supplies,  &c $7,480,687 

Current  int.  &  gen'l  exp.         235,502 

Net  earnings def.$80,810 

Deduct  int.  on  bonds  of 
constat,  cos.,  incl.  1st 
mtge.  bonds  of  the 
Mount  Vernon-Wood- 
berry  Cotton  Duck  Co.        425,400 


1906. 
$9,941,151 
83,673 


$6,916,724   $10,689,208   $10,024,824 

$5,963,712      $9,319,162 
226,085  239,480 


$726,926     $1,130,565     $1,301,881 


425,700 


426,000 


392,966 


Bal.  avail,  for  divs__  dcf.$506,210  sur.$301,226  sur.$704,565  sr. $908. 91 5 

The  company  paid  dividends  on  the  pref.  stock  ($6,000,000)  during  the 
years  1906  to  1909  as  follows:  1906  and  1907,  6%  each;  1908,  5%  (April  3, 
Oct.  2);  1909,  2%   (April  1,  Oct.  1). 

The  net  earnings  of  the  J.  Spencer  Turner  Co.  for  the  year  1909  were 
$211,501,  partly  offsetting  the  deficit  above  shown. — V.  90,  p.  702. 

Columbia  Gas  &  Electric  Co.,  Cincinnati. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  Archibald  S.  White,  Cincinnati,  Feb.  26  1910, 
wrote  in  substance: 

Construction. — The  year  1909  marked  the  completion  of  the  pipe  line 
for  the  transportation  of  natural  gas  from  the  West  Virginia  fields  to  Cin- 
cinnati; the  merging  of  your  artificial  gas  properties  in  Cleveland  with  the 
natural  gas  properties  in  northern  and  eastern  Ohio  owned  by  the  East  Ohio 
Gas  Co.  (see  another  page;  also  V.  90,  p.  625,  375.  240)  .  and  the  acquisition 
of  the  control  of  the  Union  Gas  &  Electric  Co.  of  Cincinnati. 

The  Cincinnati  pipe  line  was  completed  and  natural  gas  turned  into  Cin- 
cinnati on  July  1:  the  service  has  been  uninterrupted .  This  line  consists 
of  123  miles  of  20-inch,  seamless,  steel  pipe,  from  Cincinnati  to  the  Big- 
Sandy  River,  at  which  point  the  compressing  station  is  located,  and  33 
miles  of  18-inch  steel  pipe  from  the  Big  Sandy  River  compressing  station  to 
Culloden,  W.  Va.,  with  1  1  '  j  miles  of  12-inch  and  10  miles  of  8  inch  pipe 
into  tin  gas  fields,  to  which  are  connected  22  H  miles  of  lateral  Hues  pene- 
trating your  gas  fields,  which  embrace  more  than  300,000  acres,  on  which 
there  are  now  drilled  nearly  100  wells,  with  a  total  capacity  of  almost 
200,000,000  cubic  feet  of  open  (low  gas  per  day. 

In  the  opinion  of  your  engineers,  your  southwestern  West  Virginia  gas 
fields  are  capable  of  supplying  the  city  of  Cincinnati  and  environments  for 
more  than  .'ill  years,  but  nevertheless  your  directors  deemed  it  wise  to  pur- 
Chase  some  gas  from  the  central  West  Virginia  field  that  is  now  occupied 
by  several  producing  concerns,  thus  reserving  your  southwestern  West 
Virginia  fields  for  the  future  and  insuring  a  supply  of  natural  gas  tor  Cin- 
cinnati for  more  than  50  years  to  come. 

Deliveries  of  Gas. — Your  pipe  line  is  capable  of  transporting  more  than 
65,000,000  cu.  ft.  of  gas  dally.  The  deliveries  of  natural  gas  through  the 
Cincinnati  pipe  line  for  the  six  months  ending  Dec.  31  1909  aggregated 
1,932,534,700  cu.  ft.  as  follows:  July,  47,486,000;  August.  107,400,900; 
Sept.,  219, 695, 700:  Oct.,  393,632,400;  .Nov.,  546,759,000;  Dec,  617,560,- 
700.  From  present  indications  the  consumption  in  Cincinnati  during  1910 
will  approximate  from  10  to  15  billion  CU.  ft.,  which  is  more  than  four  times 
the  former  consumption  of  artificial  gas.  [On  April  1  191(1  the  price  of 
natural  gas,  recently  30  els.  net  for  the  first  150,000  CU.  ft.,  is  to  be  30  CtS, 
for  the  first  80,000  CU.  ft.,  20  cts.  for  the  next  120,000  cu.  ft.,  with  1  I  CtS. 
as  a  minimum  to  the  la  rues  t  consumers,  instead  of  12  cts.  as  heretofore.     Ed, 

Artificial  gas  is  still  supplied  to  Newport,   Bellevue  and   Dayton,  but    we 
expect  to  substitute  natural  tras  therefor  within  the  next  few  months. 
ISizst  Ohio  Gas  Co.     In  Cleveland  the  output  of  artificial  gas  for  1909  was 

I  ,072,107,800  cu.  ft.,  which  yielded  a  net  income  of  $280,385,  or  a  decrease 

of  about  21%  as  compared  with  the  operations  of  the  previous  year,  due 
to   competition   With   natural   gas. 

Realizing  that  artificial  gas  in  Cleveland  selling  at  75c.  per  1,000  CU.  ft. 
could  not  compete  with  natural  gas  at  SOC  per  I  ,000  CU.  ft.,  your  directors 
were  prepared  to  procure  a  franchise  in  Cleveland  for  the  sale  of  natural 
uas  and  the  construction  of  a  pipe  line  from  Cleveland  to  our  West  Virginia 
fields  at  an  expense  of  between  I  and  S  million  dollars.  'fills  condition  pre 
clpltated  negotiations  with  the  East  Ohio  (las  Co.,  Who  were  purveying 
natural  gas  In  Cleveland,  and  resulted  In  a  merger,  as  provided  by  the  laws 
of  Ohio,  of  your  properties  and  those  of  the  Bast  Ohio  Gas  Co.  (Sec  V.  90, 
p.  625,  375.  240.) 


The  reorganized  East  Ohio  Gas  Co.  Is  now  possessed  of  the  two  artificial 
gas  properties  in  Cleveland  and  two  pipe  lines  (for  natural  gas)  from  the 
Ohio  River  north  as  far  as  Akron,  and  two  additional  pipe  lines  from  the 
Ohio  River  through  to  Cleveland,  as  well  as  depots,  warehouses,  equipment 
and  distributing  systems  for  the  sale  of  natural  gas  in  the  following  cities 
and  towns  in  Ohio:  Cleveland,  Akron,  Fast  Cleveland,  Cuyahoga  Falls, 
Lakcwood,  Canton,  Newburg,  Massillon,  South  Newburg,  New  Berlin, 
Newburg  Heights,  Canal  Dover,  Bratenahl,  New  Philadelphia,  Corlett, 
Uhrichsville,  Kent,  Dennison,  Ravenna,  Youngstown,  Warren,  Struthers, 
Niles,  Lowellvllle,  E.  Palestine,  Poland,  Girard,  New  Middletown,  Hubbard 
Petersburg,  Alliance  and  Zcller  Station. 

The  merged  company  has  a  capitalization  of  $10,000,000  7%  cum.  pref. 
stock,  $10,000,000  common  stock,  $15,000,000  30-year  1st  M.  5%  bonds. 
These  securities  have  been  distributed  among  the  concerns  entering  this 
merger  in  proportion  to  their  assets.  The  proportion  of  securities  owned 
by  your  company  will  undoubtedly  produce  an  income  this  year  in  excess 
of  $500,000,  which  is  nearly  twice  as  much  income  as  you  received  from 
your  Cleveland  properties  in  1909. 

Gas  Lands. — In  connection  with  this  merger,  your  company  has  dis- 
posed of  its  central  West  Virginia  gas  fields,  and  has  added  to  its  south- 
western West  Virginia  gas  fields  about  58,000  acres.  This  transfer  relieves 
your  company  of  an  expense  of  about  $160,000  per  year  for  rentals  on  these 
gas  lands  in  central  West  Virginia,  while  at  the  same  time  the  58,000  acres 
acquired  in  southwestern  West  Virginia  blocks  up  a  domain  of  territory 
that  Is  occupied  exclusively  by  your  company,  and  which  field  is  not  drawn 
upon  at  the  present  time  by  any  competitors.  (See  United  Fuel  Gas  Co. 
under  "Miscellaneous  News.") 

System  Operated. — On  Aug.  1  1909  your  company  acquired  more  than  a 
majority  of  the  outstanding  capital  stock  of  the  Union  Gas  &  Electric  Co. 
(V.  89,  p.  230),  the  lessees  of  the  property  of  the  Cincinnati  Gas  &  Electric 
Co.,  thus  giving  them  control  of  the  gas  and  electric  business  in  Cincinnati 
and  adjoining  municipalities. 

Your  properties  are  now  a  homogeneous  unit,  embracing  extensive  gas 
fields  in  West  Virginia,  a  pipe  line  for  the  transportation  of  gas  from  West 
Virginia  and  a  distributing  system  in  Cincinnati,  Norwood,  Ivorydale, 
Elmwood,  Hartwell,  Williamsdale,  Lockland,  Woodlawn,  Pleasant  Ridge, 
Kennedy  Heights,  Arlington  Heights,  Reading,  Deer  Park,  Cheviot,  Mt. 
Airy,  Oakley,  St.  Bernard,  Silverton.  Carthage,  Madisonville,  Wyoming, 
College  Hill  and  Glendale;  In  Hamilton  County,  O.,  and  Covington,  New- 
port, Bellevue,  Dayton  and  surrounding  municipalities  in  Kentucky,  as 
well  as  a  system  of  street  cars  connecting  these  municipalities  in  Kentucky 
with  Cincinnati. 

Sinking  Fund. — In  accordance  with  the  sinking  fund  provision  of  the 
mortgage,  $113,660  has  been  paid  over  to  the  trustee  for  the  retirement  of 
bonds  of  your  company. 

Earnings. — It  is  estimated  conservatively  that  the  net  earnings  of  your 
company  from  all  sources  during  1910  will  be  not  less  than  $1,600,000,  and 
that  the  total  expenses,  including  interest  on  outstanding  bonds  and  the 
sinking  fund  provision,  will  amount  to  about  $1,000,000,  leaving  as  net  sur- 
plus for  the  year  about  $600,000.  The  increasing  sales  of  natural  gas  and 
electricity  justifies  the  expectation  that  the  earnings  will  permit  of  the 
declaration  of  a  dividend  on  your  stock  within  a  reasonable  period. 


BALANCE  SHEET  DEC.  31   1909. 


Assets  ($68,306,468)  — 

Property  account $63 ,742,494 

Gas  wells  and  field  lines,  1,614,199 

Supplies  and  fixtures 66,923 

Accts.  and  int.  receivable  708,176 

Cash  in  bank 1,232,490 

Equity  in  surp.  of  sub.  co's  933,872 

Advancements    8,314 

— V.  90,  p.  239. 


Liabilities  ($68,306,468)  — 

Capital   stock $50 

Bonds   outstanding 15 

Bills   and   accounts   pay- 
able        1 

Construction  fund 

Accrued  interest 

Surplus 1 


,000,000 
,820,000 

,205,791 
134,312 
142,647 

,003,718 


Shredded  Wheat  Co.  (Niagara  Falls). 
[Financial  Statement  Jan.  1  1910.) 


1910.  1909. 

Assets—                      S  8 
Cash,   products   & 

material    645, 37S  438,876 

Investments 150,600  61,000 

Heal  est.  &  equip.    1.519,097  1,525,024 
Patents,  good-will. 

&c Not  stated  8,566,718 


1910. 

1909, 

Liabilities —                $ 

$ 

Common  stock...  8.750,000 

s,  750.000 

Preferred  6%  stock  1,250,000 

1.250.0C0 

First  mtge.  bonds.        

100.000 

Divs.payableJan.l.        84,375 

84,375 

Current   indebt...       136,249 

56.376 

Profit  and  loss Not  stated 

350,867 

Total..   __ _ 

10,591,618 

Total 10,591,618 

The  original  issue  of  bonds,  81,000,000  10-year  5s,  dated  1900,  has  now  been  paid 
Off.  The  common  stock  received  a  dividend  of  2%  per  annum  in  1906,  and  since 
then  to  and  including  Jan.  1  1910  a  regular  3%  per  annum  (\,  %  quar).  All  divi- 
dends Q.-.I.—  V.  89,  p.  596. 

Corn  Products  Refining  Co. 

(Statement  for  Fiscal   Year  ending  Feb.   28   1910.) 
The  annual  report  has  not  been  issued,  but  President  E.  T. 
Bedford,   on   Tuesday,    said   in  substance: 

General  Results. — The  total  sales  were  considerably  in  excess  of  those  for 
the  preceding  year.  This  increase  pertains  chiefly  to  sales  of  package  goods, 
which  are  retailed  at  popular  prices  under  the  company's  trade-marks. 
The  relatively  low  price  of  Argentine  corn,  which  has  enabled  foreign  manu- 
facturers to  produce  at  a  lower  cost  than  was  possible  in  this  country,  has 
resulted  in  a  shrinkage  of  your  company's  export  business.  The  high  juice 
of  domestic  corn  and  the  low  prices  of  corn  products  rendered  necessary  to 
meet  competition  of  cheap  substitutes,  such  as  sago  and  tapioca  i  which  arc 
imported  free  of  duty),  have  militated  against  larger  aggregate  profits  in 
spite  of  larger  output. 

National  Starch  Co. — The  affairs  of  the  Nat.  Starch  Co.  (the  stock-  of 
which  is  owned  by  your  company)  continue  in  an  unsatisfactory  condition. 
.4  careful  appraisal  of  its  properties  disclosed  the  fact  that  its  liabilities 
considerably  exceeded  its  assets,  and  that  its  current  net  earnings  were 
insufficient  to  pas  interest  on  its  indebtedness  and  the  installments  of  sink- 
ing fund  on  its  funded  debt.  The  Oswego  factory,  its  chief  profit  earner. 
had  it  the  organization  of  your  company  in  1906  been  destroyed  by  fire 
and  its  working  capital  was  seriously  impaired.  In  order  to  conserve  its 
valuable  trade-marks  and  good-will,  your  company  advanced  targe  sums 
for  the  rebuilding  of  the  Oswego  factory,  repairing  and  equipping  other 
plants,  providing  working  capital  and  paying  advertising  expenses,  your 
directors  deemed  it  Inadvisable  to  make  further  advances,  and  the  National 
Starch  Co.  was  forced  to  default  on  the  .July  1909  and  Jan.  1910  coupons  on 
iis  5%  debenture  and  the  Nov.  coupons  on  its  0 ';,   mortgage  bonds. 

The  holders  of  the  debenture  and  mortgage  bonds  have  appointed  a  com- 
mittei  consisting  of  J.  D.  Higglns,  Joy  Morton,  August  Heckscher  and 
Edward  S.  Marston  to  represent  their  Interests.  The  great  majority  of 
each  class  of  securities  lias  been  deposited  with  Speyer  &  Co.,  in  accordance 
with  the  committee's  Invitation,  and  the  latter  is  now  engaged  in  formulat- 
ing a  plan  to  be  submitted  for  the  approval  of  the  security  holders.  \\  Ith 
such  financial  support  as  your  company  can  consistently  extend  to  the 
\at  .  Starch  Co.,  it  is  believed  that  an  equitable  arrangement  can  be  arrived 
at,  and  that  when  relieved  of  its  present  embarrassment  the  net  earnings 
of  that  company  can  be  materially  increased.  (Compare  statement  made 
to   N,   v.  stock-   Exchange  below— I'd.) 

Bonis.  —  During  the  past  year  von  have  granted  authority  to  issue  $10,- 
000,000  of   1st    M  .   5",,    25-year  sinking  fund   gold   bonds,      of  this  amount, 

$5,000,000  ha\e  been  sold,  and  of  the  proceeds  over  $4,000,000  has  been 
applied  to  the  payment  of  the  cost  of  the  first  unit  of  the  company's  Argo 
plant,  the  balance  being  reserved  for  working  capital,  of  the  remaining 
$5,000,000  authorized,  a  sufficient  amount  will  be  reserved  to  refund  the 
company's  $1,876,000  outstanding  5%  debentures,  and  the  remainder  will 

be  used  to  retire  SI, 935, 000  underlying  bonds  or  to  make  further  acquisi- 
tions and   Improvements.       (Sec  also   below.) 

[Veto  Plant.— The  first  unit  of  the  Ariro  works  in  Chicago,  which  not  only 

embody  modern  appliances  for  economical  manufacture,  but  also  have  been 
so  constructed  as  to  InVOlt  e  a  minimum  of  repairs  and  up-keep,  W  ill  be  com- 
pleted and  in  operation  during  the  month  of  April,  It  Is  the  purpose  of 
your  directors  from  time  to  time  to  add  other  nulls  to  this  plant   to  take  the 

place  of  other  manufacturing  plants  less  favorably  located,  less  efficiently 
equipped  and  requiring  an  expenditure  or  considerable  amounts  annually 

for  maintenance. 
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Policy. — It  is  the  policy  of  your  directors  to  depend  for  profits,  not  upon 
high  prices  hut  UDon  low  costs  rendered  possible  by  Large  production,  the 
employment  of  the  most  Improved  mechanical  Facilities,  the  use  of  manu- 
facturing locations  best  adapted  to  economical  distribution  and  the  mainte- 
nance of  working  capital  adequate  for  all  contingencies. 

The  fact  that  during  the  past  15  years  three  successive  reorganizations 
have  been  rendered  necessary  because  of  the  payment  of  excessive  divi- 
dends renders  a  conservative  policy  absolutely  necessary.  Any  distribu- 
tion of  accumulated  surplus  as  a  dividend  would  seriously  Impair  the  requi- 
site working  capital,  as  such  surplus  In  excess  of  what  is  required  for  work- 
ing capital  is  permanently  Invested,  of  the  inherent  value  of  your  Industry 
a<j\  profit  earner,  your  directors  have  no  doubt. 

The  results  for  the  fiscal  year  ending  Feb.  28  1910  (partly 
est.)  compare  with  actual  figures  in  previous  years  as  follows: 


INCOME  ACCOUNT   YEAR  ENDING  FEB.  28. 


1010. 

Profits  from  operation..  S3, 282, 721 

Div.on  stock  of  sub.  ros.      

Int.  on  d'-posits  &  loans  88,000 

Int.,&c,  on  secur's  own'd         25,000 
Rentals   real   estate   not 

used  In  operation 10,000 

Total  income $3, 405, 721 

Del  net — 

Interest  on  bonds ...1  5383,000 

Int.  on  borrowed  capital/ 

Taxes 80,000 

Insurance     .. 150,000 

Miscellaneous  expenses.  30,000 

Profit-sharing   reserve  .  _  175,000 


1909. 
$3,549,653 

"    87~,430 
39.841 

7,541 


1908. 

$2,357,270 

1,020,000 

41,651 

137,315 


1907. 
51,822,824 
510,000 
18.445 


53,684.465      53,556,236      52,351,269 
5126,050  518,000 


1592,778 

1    40,423 

71,52! 

125,985 

30,148 

505,000 


Dlvs.  on  pref.  stock (5)1,500,000  (5)1,500,000  (5)1 

Discount  on  bonds  sold  250,000 

Sinking  fund 301,255  

Depreciation  of  plants.  .         409,111 

Additions  &  betterments  . *347,411 

Res.  for  uncollec.  accts_  _  


17, 

73 

49 

375 

,443 


557 

286 
641 

000 
468  (7)1 


25,013 

46,812 

7,522 

100,000' 

978,296 


455. 
10 


976 
000 


Total  deductions. 
Surplus  . . 


53,278,366 
5127,355 


82,713,266 
5971,199 


82,550,978 
81.005,258 


'134,085 


52,309,728 

511,541 


*  Charged  oil  In  lieu  of  depreciation. 

The  total  surplus  on  Dec.  31  1909,  after  deducting  from  profit  and  loss 
as  of  Dec.  31  1908  5318,880  used  for  bond  sinking  funds  of  1907  and  1908, 
was    54,698,945. 

Data  from  Statement  Furnished  to  N.   Y.  Stock  Exchange  Nov.  15  1909 
upon  Listing  of  85,000,000  1st  M.  5s  of  1909. 

The  present  mortgage,  besides  covering  patents,  trade-marks  afterwards 
acquired,  real  property,  &c,  constitutes  (1)  a  first  lien  on  the  following 
properties:  Plant  at  Davenport,  la.  (formerly  of  Glucose  Sugar  Refining 
Co.):  can  plant  at  Davenport,  la.  (new);  plant  at  Waukegan,  111.  (formerly 
partly  of  Warner  Sugar  Refining  Co.  and  partly  of  Cereal  Sugar  Co.):  plant 
at  Pekin,  111 .  (formerly  of  Illinois  Sugar  Refining  Co.>:  can  plant  at  Granite 
City,  111.  (new);  plant  in  course  of  construction  at  Argo,  111.  (new).  (2)  A 
lien  subject  to  prior  liens  on  plant  at  Granite  City,  111.  (formerly  of  St. 
Louis  Glucose  Co.),  subject  to  5300,000  Granite  City  Mfg.  Co.  1st  M.  6s  of 
1903;  plant  at  Edgewater,  N.  J.  'formerly  of  N.  Y.  Glucose  Co.),  subject  to 
51,635,840  N.  Y.  Glucose  Co.  1st  M.  6s  of  1902.  These  bonds  are  being  re- 
deemed in  annual  installments  of  540  on  each  bond,  which  will  completely 
redeem  the  issue  by  1927. 

The  company  also  owns  dismantled  plants  at  Buffalo,  N.  Y.,  and  at 
Chicago,  Venice  and  Geneva,  111.,  all  of  which  are  for  sale  and  are  therefore 
not  mortgaged  to  secure  the  present  issue.  Corn  Products  Refining  Co.  and 
Corn  Products  Mfg.  Co.  (formerly  Glucose  Sugar  Ref.  Co.)  have  been  suc- 
cessively merged  with  Corn  Products  Refining  Co.  and  their  assets  thus  ac- 
quired: and  N.  Y.  Glucose  Co.  has  been  dissolved  and  its  assets  acquired 
by  Corn  Products  Refining  Co. 

New  Properties. — (1)  Argo  Plant — About  105  acres  of  land  on  the  out- 
skirts of  Chicago,  upon  which  there  Is  nearing  completion  the  first  unit  of 
a  concrete  factory,  with  the  most  modern  equipment,  for  the  manufacture 
of  corn  products.  The  capacity  of  this  unit  will  be  about  20,000  bushels  of 
corn  daily.  (2)  Davenport  Can  Plant — About  one  acre  of  land,  upon 
which  are  erected  suitable  buildings  equipped  with  modern  machinery  for 
the  manufacture  of  cans.  The  capacity  of  this  and  the  Granite  City  can 
plant  is  more  than  sufficient  to  supply  the  company's  entire  requirements. 
(3)  Granite  City  Can  Plant — 18  acres  of  land,  upon  which  are  erected  suit- 
able buildings  equipped  with  modern  machinery  for  the  manufacture  of  cans. 

Securities  Owned  by  Corn  Products  Refining  Co.  and  Pledged,  Except  Stock  of 
English  Co.,  to  Secure  these  1st  M.  5s. 


National  Starch  Co.  common  stock 

National  Starch  Mfg.  Co.  1st  6s 

"Corn  Products  Co.,    Ltd.  (London),  capital  stock.. 

•Corn  Products  Co.,  (Hamburg),  capital  stock 

"Corn  Products  Co.,  (Antwerp),  capital  stock 

Chicago  Peoria  &  Western  Ry.  (111.) ,  capital  stock    . 
Chicago  Peoria  &  Western  Ry.  (Iowa) ,  capital  stock. 

Illinois  Valley  Belt  Ry.  Co.  capita!  stock 

Granite  City  Alton  &  East.  Ry.  Co.  capital  stock 

Crystal  Car  Line  capital  stock. . 


Issued. 

.     899,300 

.2,763,000 

.     £20,000 

Ml  00,000 

.M100.000 

.     550,000 

50,000 

2!i,000 

5,000 

200.000 


Owned. 

599,300 

2,217,000 

£20.000 

M100.000 

M100.000 

550,000 

50,000 

25,000 

5,000 

200,000 

*  Foreign  selling  agencies,  the  interest  in  the  London  and  Antwerp  cos. 
being  beneficial  only.  (The  railroad  cos.  are  all  terminal  cos.  connected 
with  the  plants  above  mentioned.) 

The  National  Starch  Mfg.  Co.  has  no  assets,  all  of  its  properties  having 
been  transferred  to  Nat.  Starch  Co.  It  is  virtually  dissolved  except  for 
the  purpose  of  paying  its  debts. 

Properties  Owned  by  National  Starch  Co. 
Plant  <t  trade-marks  at  Oswego, N.Y.   Plant  &  real  estate  at  Indianap.,  Ind 
Plant  at  Buffalo,  N.  Y.  Real  estate  at  Glen  Cove,  N.  Y. 

Abandoned  plant  at  Buffalo,  N.  Y.       Tr.mks.  formerly  of  T.  Kingsf'ddfeSon 

Bonded  Debt  oj  National  Slarch  Co. 
Nat.  Starch  Mfg.  Co.  1st  M.  bonds  .  _J$2,729,000  Incl.  82,217,000  held  by 

1.     Corn  Products  Refining  Co. 
U.S.Sug.Ref.Co.(dlss'd)  1st  M.  bds__   1,000,000  incl.  5601,000  in  sink  fds  x 
Nat.  Starch  Co's  5"T,  debenture  bonds/3, 604. 000  incl.  860,000  held  by 

\    Corn  Products  Refining  Co. 

x  In  sinking  fund  for  Nat.  Starch  Mfg.  Co.  1st  M.,  5110,000;  In  sinking 
fund  for  Nat.  Starch  Co.  debenture  bonds,  8491.000. 

INCOME  ACCO  UNT  OF  NATIONAL  STARCH  CO. FOR  YE  \R  ENDING 
FEB.  27  1909  (.NOT  1908). 

Profits  from  operation,  $245,813;  int.  on  deposits,  notes  and  over- 
due account,  51,551;  int.  on  securities  owned,  52,850;  rentals 
from  real  estate  not  used  in  operation,  5147,193:  total  income     8397,437 

Deduct — Int   on  bonds,  5369.985:  int.  on  loans,  565,711;  insurance, 

$31,166;  taxes,  .$22,508;  miscell.  exp.,  $1,149;  total ._   490,518 

Balance,    deficit    .. S93.081 

Expended  on  new  construction  and  charged  to  profit  and  loss  in 

lieu  of  depreciation,  $25,368;  total  deficit  for  period 5118,449 

GENER  \I.  BALANCE  SHEET  OF  NATIONAL  STARCH  CO.  FEB     27 
1909  (NOT  1910). 

Assets  (S9.227.944)  — 
♦Plant,    &c.-_  ...      $6,084,876 


Miscellaneous   securities   . 

Sinking  funds  (cash,  $17.- 

902;  securities,  8640,717) 

Cash 

Accounts  receivable 

Merchandise  and  supplies. 

Deferred,  ftc...    

Deficit    ... 


59,000 


658,620 

97,284 

378,302 

,036,695 

21,176 

891,692 

*  "Actual  value,  as  per  appraisal  of  Feb.  27  1909,  Including  trade-marks 
and  good-will,  does  not  exceed  $3,680,000.'  — V.  89,  p.  1670. 


/  /abilities  ($9,227,914)  — 
Pref.  Stock  outstanding., 
com.  stock  outstanding 

Bonded  debt 

And.   vouchers,    &c 

Accounts    payable . 

Deferred  liabilities 

Reserves . 


$700 
99,300 

(71 ,000 
89,583 

537,505 
99,212 
30,644 


Consolidation   Coal   Co.,    Baltimore,    Md. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  C.  \V.  Watson,  Baltimore,    March  16  1910,  wrote 
in  substance: 

Coal  and  Coke. — The  coal  tonnage  handled  by  the  Cumberland  &  Penn- 
sylvania RR,  (controlled)  during  the  year  was  2,653,121  tons,  a  decrease  of 
282,37!)  tons  as  compared  witti  the  preceding  year,  distributed  as  follows: 
To  B.  &  ().  RK.,  2. 073. 8!).",  tons;  I'cun.  RR.,  245,145;  Ches.  &  Ohio  Canal, 
184,031;  Western   Md.    Ry.,  68,688;  local,  81,362. 

Consolidation  Coal  Co.   and  Subsidiary  Companies. 

Coal      Mined — Coke  M/i! —  Mined  by  Lessees 

Tonnage—  1910.  1909.  1909.        1908.        1909.        1908. 

Maryland   Division.  1 ,649, 157    1,748,233      45,013      36.231    348.794    390,939 
West   Virginia    Div    1,1 25,300   3,986.993 
Pennsylvania  Div.. 1,550, 366   1,424,266 


17,428 


113,789    110,077 

1,700        3,504        5,563 


Total 7,325,123    7,159.492      62,141      37,931    466,087   506,579 

Capital  Stock — Acquisitions — All  Companies  Included  in  Report. — On 
March  17  1909  the  stock  was  increased  from  $10,250,000  to  520,000,000, 
from  which  increase  there  was  paid  to  stockholders  ol  record  April  24  1909 
a  stock  dividend  of  60%  ($6,150,000)  upon  the  former  amount  of  stock. 
(V.  88,  p.  750.) 

In  May  1909  $2,626,000  of  the  additional  stock  was  sold  at  par  and  the 
proceeds  used  in  part  payment  of  the  entire  minority  stock  of  the  Fairmont 
Coal  Co.  and  the  Somerset  Coal  Co.,  the  balance  being  met  from  treasury 
funds.  Ry  this  latter  purchase  (V.  88,  p.  1256)  your  company  acquired 
the  entire  capital  stock  of  both  companies,  the  majority  of  said  stock  hav- 
ing been  previously  acquired,  and  through  the  purchase  of  the  stock  of  the 
Fairmont  Coal  Co.  acquired  the  entire  capital  stock  of  the  Pittsburgh  & 
Fairmont  Fuel  Co.,  the  Clarksburg  Fuel  Co.  and  the  property  of  the  South- 
ern Coal  &  Transportation  Co.,  which  had  been  previously  acquired  by  the 
Fairmont  Coal  Co.  The  operations  of  all  of  these  companies  for  the  year 
1909  are  included  in  this  report. 

Bonds — Kentucky  Properties. — The  stockholders  on  June  8  1909  author- 
ized an  issue  of  $3,000,000  Kentucky  1st  M.  5%  sinking  fund  gold  bonds, 
for  the  purpose' of  providing  funds  for  the  payment  of  properties  that  had 
been  acquired  in  the  State  of  Kentucky,  for  the  improvement  and  develop- 
ment thereof,  and  for  other  corporate  purposes:  The  company  has  thus 
far  acquired  in  the  State  of  Kentucky  approximately  30,572  acres  of  coal 
and  surface  lands  (V.  88,  p.  1623,  1502).  During  the  past  year  four  mines 
have  been  opened  on  these  properties  and  fully  equipped  with  all  modern 
appliances,  necessary  tenement  houses,  store  and  other  buildings.  To 
provide  transportation  facilities  has  required  the  building  of  a  railroad 
bridge  (steel)  across  the  Louisa  Fork  of  the  Big  Sandy  River,  and  the  con- 
struction of  a  standard-gauge  railroad  from  the  mines  to  a  connection  with 
the  Chesapeake  &  Ohio  Ry.  near  Paintsville,  Ky.,  4  miles,  over  which  ship- 
ments from  the  mines  began  Jan.  29  1910. 

Docks,  &c. — In  the  spring  of  1909  your  company  acquired  from  the  Ports- 
mouth Coal  Co.  of  Portsmouth,  N.  H.,  their  docks  and  storage  facilities  at 
that  point.  Early  in  the  fall  extensive  improvements  of  a  permanent  na- 
ture were  commenced,  which  will  be  completed  early  in  1910,  adding  ma- 
terially to  our  handling  and  storage  facilities  in  that  territory. 

RESULTS  FOR    YEAR  ENDING  DEC.   31    (INCL.   SUBSIDIARIES). 


Gross   earnings 10 

Operating  expenses. 7 
Depr'n,  mining  plant 
Dep'n,  miscel.  equip. 


1909.  1908. 

s  s 

223, 0S7  9,682,301 

144,567   6,726,194 

206,647       184,556 

68.491  73,529 


Total 


..7,419,705   6,984,279 


Net  earnings 2,803,382  2,698,022 

Int.  &  divs.  on  secu- 

ritiesowned 277,815      388,392 


Total  income 3,081,197  3,086,414 


Deduct — 
Int.  on  consol.  bonds 
Int.  on  sub.  cos.  bds. 
Sink.  fd.  consol.  bds. 
S.  f.  sub.  cos.'  bds_. 

Taxes    

Int.  and  exchange. . 

Insurance  

Royalties   

Cash  divid'ds.a(6%)l 


Total    deductions. 2. 599, 121   2,604,412 
Balance,  surplus 482,076      482,002 


1909. 

190S. 

S 

S 

263,529 

242,572 

650,610 

633,552 

79,930 

85,567 

165,631 

144,672 

169,213 

154,647 

37,850 

84,965 

25,140 

32,022 

197,335 

166,415 

,009,88361 

,060,000 

a  Also  60%  stock  dividend  calling  for  86,150,000  p:iid  March  1909  from  accumu- 
lated surplus,  the  protit  and  loss  surplus,  including  suhsidiaries.  on  Dec.  31  1909 
after  such  payment  helm;  S6, 406,421. 

6  Includes  X%  on  the  Consolidation  Coal  Co.  stock  and  2%  on  the  Fairmont 
Coal  Co.  stock. 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.   31  1909. 


Assets — 
Property  account «50 

Sinking  funds 

Advanced    payments   on   coal 
purchases    

Stocks  of  other  companies 62 

Stock  subsid.  cos.,  all  owned 
(par  value  $22,901,000)..  _c9 

Miscellaneous  assets 

Cash  on  hand  and  in  hanks 1 

Sundry  marketable  bonds 4 

Individuals  and  cos.   for  coal 
and  coke  sold  and  bills  and 

accounts  receivable 3 

Coal  and  coke  on  hand 

Trarfic  balances  due  from  RRs. 
Uncollected  marine  freights .. 
Unexpired  insurance  premiums 
Material  on  hand 


s 

,035,545 
535,829 

864,665 
,924,733 

,660,062 

26,470 

,945,867 

,406,758 


110,516 
247,020 

8,890 
13,273 

3,146 
689,041 


Total 74.471,815 


Liabilities — 
Consol.  Coal  Co.  stock  &  scrip.  19 
Stocks  subsidiary  companies.  .22 
Bonded  debt  outstanding — 

Consolidation    1st    4!4S 

do         refund.  4 y2s 5 

do  Ky.   1st  M.  5s.  __   3 

Cumb.  &  Pa.  RR.  1st  M.  5s.    1 

Subsidiary  cos.  1st  M.  bonds  13 
Car  trust  liabilities  assumed  by 

C.  &  P.  RR 

Miscellaneous  liabilities 

Pay-rolls 

Accounts  payable 

Int.  on  bonds  accr.  but  not  due 
Sink,  funds  accr.  but  not  due. 
Div.  No.  48,  pay'le  Jan.  31  '10 

Individuals  and  companies 

Profit  and  loss 6, 


•S 
026,000 
901,000 

421,000 
524.000 
000,000 
000,000 
269,000 

6S4.000 

26,470 

231,220 

688,474 

332,772 
106,769 
285,382 
569.307 
406,421 


Totai. 


•4. 471,815 


a  Property  account  (850,035,545)  includes  210,337  acres  coal  and  surface  lands, 
excluding  over  and  underlying  veins.  839,675,525;  less  depreciation  and  extinguish- 
ment funds,  SI, S01, 468;  balance,  S37,874,057;  plants  and  equipment,  SS.97S.240; 
less  depreciation  and  extinguishment  funds,  SI, 676. 533;  balance.  S7, 301, 707, 
Cumberland  &  Pennsylvania  RR.,  84,763,697,  less  depreciation  and  extinguish- 
ment funds,  $533,293,  balance  84,230,404;  floating  equipment.  81,117,277,  less 
depreciation  and  extinguishment  funds,  8487,900:  balance  $629,377. 

6  Stocks  of  other  companies  owned  include  13,500  shares  Northwestern  Fuel  Co. 
com.  stock;  2,700  shares  Northwestern  Fuel  Co.  pref.  stock:  5.011  shares  Metro- 
polit  a  i  Coal  Co.  com.  stock;  745  shares  Coastwise  Transportation  Co.  stock;  126 
shares  Listie  Mining  <t  Mfg.  Co.  stock;  10  shares  Rapid  Coaling  &  Trans.  Co.  stock. 

r  Stocks  of  subsidiary  companies  include  .81.500.000  Cumberland  &  Pennsylvania 
RR.  Co.;  S12.000.000  Fairmont  Coal  Co.;  $4,000,000  Somerset  Coal  Co.;  $3,000,000 
Clarksburg  Fuel  Co.:  82,250.000  Pittsburgh  &  Fairmont  Fuel  Co.;  896,000  Fairmont 
Mining  Machinery  Co.;  $20,000  Maryland  i  onstructlon  &  Contracting  Co.;  S20.000 
rassville  &  Monongahela  RR.  Co.;  $5,000  Canal  Towage  Co.;  $5,000  Pennmont 
Coal  Co.;  S5.000  Pennmont  Coal  Mining  Co.— V.  90,  p.  773. 

Great  Northern  Iron    Ore  Properties. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  report,  dated  St.  Paul,  March  15  1910,  covers  the 
calendar  year  1909,  the  end  of  the  fiscal  year  having  been 
changed  from  Dec.  6  to  Dec.  31.  The  trustees,  Louis  W. 
Hill,  James  N.  Hill,  Walter  J.  Hill  and  Edward  T.  Nichols, 
quote  from  the  report  for  1907  (V.  86,  p.  855)  and  then  add: 

The  depression  which  existed  in  the  iron  ore  industry  during  1908  was 
relieved  last  year  to  a  marked  degree.  The  companies  in  which  the  trust 
is  interested  shared  in  this  improvement,  and  shipments  of  ore  from  their 
properties  increased  from  1,468,925  tons  In  1908  to  3,016,619  tons  in  1909, 
closely   approximating  the  shipments   of    1907. 

The  Great  Western  Mining  Co.  has  continued  during  the  year  the  work 
of  exploration,  and  results  remain  satisfactory.  Development  work  has 
also  been  prosecuted,  and  several  properties  are  now  in  condition  to  ship 
largely  during  the  season  of  1910.  From  reports  received  from  the  Great 
Western  Mining  Co.  and  from  the  other  lessees  (under  old  leases)  of  opera- 
tions contemplated  for  the  coming  season,  it  is  conservative  to  estimate 
that  the  output  of  ore  will  show  a  large  Increase  over  the  last  or  any  previous 
vear.  The  Great  Western  Mining  Co.  paid  in  January  1910  the  minimum 
royalty  for  1909. 
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The  trustees,  acting  as  agents  for  the  lessor  companies  (the  companies 
whose  .stocks  arc  held  In  trust  by  the  trustees),  received  this  payment  and 
will  distribute  to  those  companies,  as  their  respective  proportions  are  ascer- 
tained, the  amounts  found  to  be  due  to  them.  As  these  amounts  can  be 
determined  only  by  actual  mining.  It  results  that  until  the  minlmums  re- 
ceived are  covered  by  mining,  certain  amounts  must  remain  In  the  agents' 
hands  awaiting  apportionment.  In  order  to  make  these  amounts  pro- 
ductive the  agents  will  place  them  until  needed  for  apportionment  so  that 
they  will  earn  Interest.  Of  the  funds  in  their  hands,  the  airents  have  al- 
ready invested  something  over  $1,000,000  In  high-grade  bonds,  which  will 
yield  over  4%  on  the  investment.  It  Is  expected  that  any  further  sums 
which  cannot  be  apportioned  at  once  will  be  invested  from  time  to  time, 
as  funds  become  available  for  the  purpose. 

STATEMENT  OF  RECEIPTS  AND  D/.s/i  i'RSEMENI  S. 

1909.  1908.  1907. 

Moneys  rec.  by  trustees  to  be  applied 

upon  terms  of  trust  agreement •$l,5fi0,000      $1,749,214      $1,(150,000 

Expenses  of  administration 77,095  75,390  07,750 

Distribution  to  ctf.  holders,  $1  per  sh_    1,500,000        1,500,000        1,500,000 

Balance  for  period def$17,095  sur$173,824     surS82,250 

Undistributed  income  begin,  of  period      256,074  82,250 

Undistributed  Income  end  of  period.     $238,979         $256,074  $82,250 

*  These  are  dividends. —Compare  V.  90,  p.  630,  562. 

Lackawanna  Steel  Co.  and  Subsidiary  Companies. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

President  E.  A.  S.  Clarke,  Lackawanna,  Erie  County, 
N.  Y.,  March  9  1910,  writes: 

General  Results. — It  was  not  until  the  end  of  the  first  half  of  1909  tha 
business  showed  any  substantial  increase  in  volume,  and  then  only  a 
prices  materially  below  the  reduced  prices  of  February  19  .  The  first 
live  months'  operation  of  1909,  therefore,  showed  a  deficit,  but  be- 
ginning in  June  earnings  increased  rapidly,  so  that  the  close  of  the  year 
showed  the  deficit  wiped  out  and  a  surplus  earned  over  all  charges  and 
deductions,  Including  liberal  allowances  for  depreciation,  of  $778,109, 
equal  to  about  2.25%  on  the  outstanding  capital  stock,  a  gain  of  $2,104,382 
over  1908.  Comparison  of  the  average  price  of  $27  67  per  gross  ton  re- 
ceived bv  vour  company  for  its  products  in  1909,  with  the  corresponding 
figures  $31  63  in  1908  and  $33  28  In  1907,  indicates  why,  in  view  of  the 
tonnage  shipped,  the  surplus  is  not  greater.  Prices  for  1910  to  date  are 
higher  than  those  of  1909  and  the  outlook  for  business  during  the  year 
is  favorable. 

Output. — The  company  received  during  1909  from  mines  which  it  owns, 
or  is  interested  in.  and  from  other  sources,  1,721,214  gross  tons  of  iron  ore, 
and  produced  a  total  of  700,553  gross  tons  <  f  coke  and  843,709  gross  tons 
of  pig  iron.  It  also  produced  600,820  gross  tons  of  Bes  emer  ingots  and 
412,146  gro  b  ton  of  open-hearth  ingots,  a  total  of  1,012,962  gross  tons 
of  st  el  ingots  of  all  kinds. 

Shipments  oj  Products,  All  in  Gross  Tons. 

1909.  1908.  1907. 

Standard  rails   278,885  190,763  523,200 

Light  rails 33,787  20,253  48,777 

Angle  bars,  fittings,  &c 43.901  16,719  33,510 

Structural  shapes 138,021  72,816  141,455 

Plates      60,953  33,832  113,969 

Merchant  steel  products 41,607  17,921  61,343 

Sheet  bars,  slabs,  billets  and  blooms 201,455  104,108  61,157 

Pig  iron  and  miscellaneous 115,044  20,438  8,289 

Total 913,653  476,850  991,700 

Financial  Plan. — As  the  $10,000,000  five-year  gold  notes  and  the  $5,- 
000,000  one-year  secured  gold  notes  matured  March  1  1910,  your  board 
devised  a  plan  for  funding  this  indebtedness  and  providing  additional 
capital,  which  the  shareholders  ratified  on  Feb.  15  1910.  Under  this  plan 
$10,000,000  first  consol.  mtge.  (convertible)  gold  bonds,  series  "A,"  5%, 
and  $10,000,000  five-year  5%  convertible  gold  debentures  have  been  issued 
and  sold,  and  $10,000,000  first  consols  are  reserved  for  issue  after  March  1 
1911,  under  suitable  restrictions,  to  provide  for  the  cost  of  additions  and 
betterments.  The  consummation  of  the  above  plan  has  greatly  strength- 
ened the  company's  financial  position. 

See  comparative  tables  of  earnings  and  balance  sheet  and 
details  of  financial  plan  in  V.  90,  p.  499.— V.  90,  p.  505,  562. 

Lehigh  Coal  &  Navigation  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

Pres.  W.  A.  Lathrop,  Philadelphia,  Feb.  7,  says  in  brief: 

Coal. — The  tonnage  of  commercial  coal  produced  from  lands  owned  and 
controlled  was  as  follows: 

1909.  1908.  1907. 

Mined  by  company  from  fee  lands..      2,828,788  2,826,197  2,973,172 

Mined  by  lessees  from  fee  lands 224,927  166,032  162,837 

Mined    by    lessees    of    Alliance    Coal 

Mining  Co 134,264  124,416  106,727 

Total 3,187,979        3,116,645        3,212,736 

In  addition  there  was  used  for  power  purposes  397,671  gross  tons,  making 

the  total  produced  from  all  sources  3,585,650  gross  tons,  against  3,464,378 

gross  tons  for  1908. 

The  general  conditions  surrounding  the  anthracite  business  during  the 

year  were  not  satisfactory.     The  congested  condition  of  the  coal  market, 

due  to  stocks  of  coal  accumulated  by  some  of  the  producers  In  1907  and 

1908,  resulted  not  only  in  a  low  level  of  prices  but  also  in  an  irregular 
operation  of  the  mines  and  a  consequent  high  cost  of  production.  The 
total  tonnage  mined  by  all  interests,  as  shown  by  the  trade  statistics  for 
the  year,  was  2,695,129  tons  less  than  for  1908  and  5,139,508  tons  less 
than  for  1907. 

The  mining  cost  of  your  company  was  further  increased  by  the  unusual 
drought  during  the  late  summer  and  until  the  middle  of  December,  making  it 
necessary  to  operate  at  less  than  capacity  such  plants  as  were  kepi  going. 

The  necessity  of  maintaining  mines  Nos.  !  and  5  In  idleness  while  the 
No.  5  breaker  was  being  rebuilt  also  contributed  to  Increase  the  cost  of 
production.  Underground  development  work  chargeable  to  mining  was 
also  pushed  at  all  operations  throughout  the  year  In  order  to  provide  the 
increased  mining  capacity  which  will  be  needed  as  soon  as  the  surface  im- 
provements under  way  are  completed.  The  new  breaker  (Coaldale)  re 
placing  old  Nos.  8  and  9,  was  put  into  operation  in  September,  although  it 
was  not  possible  to  operate  it  satisfactorily  until  after  the  middle  of  I''' 
cember.      No.  5  breaker,  rebuilt  and  enlarged,  went  into  operation  Dec.  15 

1909.  It  is  proposed  to  Increase  the  capacity  of  No.  10  breaker  during 
1910  and  to  complete  No.  14  breaker  by  autumn.  ;it  which  time  it  is  believed 
that  it  will  be  possible  to  supply  it  with  ample  coal  from  the  mine  workings. 

The  face  of  the  Lausanne  drainage  tunnel  was  advanced  2,l!>o  ft.  and 
now  stands  7,620  ft.  from  the  portal:  the  Buck  Ml.  vein  was  cm  a1  a  dls 
tance  of  6,295  ft.  There  yet  remains  10,600  ft.  lo  drive  before  the  tunnel 
can  be  made  available.  The  old  Summit  Hill  mine,  which  has  been  burn- 
ing since  Feb.  15  1859,  was  finally  isolated  during  tin'  year;  the  cost, 
$470,505,  was  charged  to  prolit  and  loss. 

Canals. — Navigation  was  opened  on  the  Delaware  Division  ("anal  on 
March  22  and  on  the  Lehigh  Canal  April  10,  and  was  closed  on  both  canals 
Dec.  15.  A  total  of  328,990  gross  tons  was  moved,  as  against  252,039 
tons  In  1908,  a  gain  of  about  30°;,;  anthracite  coal  amounted  lo  261,619 
gross  tons,  as  compared  with  200,816  In  1908,  an  Increase  of  about  lo ",',. 
The  operating  deficit  was  $18,904,  against  $38,305  during  1908.  Canal 
boats  under  construction  at  company's  yard,  35,  Increasing  the  boats  avail 
able  for  service  during  1910  to  189. 

Railroads. — The  gross  receipts  of  the  Lehigh  (c  Susquehanna  UK.  show 
an  Increase  of  $294,908  as  compared  with  if»o8.     This  Increase,  however, 

does  not  increase  the  total  rental  received  by  our  company.  The  amount 
received  from  our  lessees  for  the  use  of  this  property  In  1909  was  made  up 
as  follows:  Maximum  rental,  $2,043,000:  7"„  upon  expenditures  made  by 
us  for  improvements  and  extensions  since  Dec.  :i  I  1882,  $156,291:  total, 
$2,199,294. 


New  Stock  Sold. — A  10%  allotment  of  stock  at  par  was  made  to  stock- 
holders of  record  April  30,  which  was  paid  for  in  cash,  thus  increasing  the 
issue,  as  of  that  date,  from  $19,113,000  to  $21,022,600. 

Extra  Cash  Dividend. —  An  extra  dividend  of  1  ",,  was  paid  Nov.  27  1909, 
making  9%  paid  in  dividends  during  1909 

Scrip  Dividend. — On  Dec.  27  1909  a  scrip  dividend  of  15%  (Convertible 
into  capital  stock  at  par)  was  declared  ami  made  payable  March  1  1910 
out  of  accumulated  surplus. 

GROSS    EARNINGS    OF    LEHIGH     <fe     SUSQUEHANNA     RR. 

1909.  1908.  1907.  1906. 

Passenger  and  mails 419,389  409,614  428,024  415,022 

Freight  and  express 3,499,550        2,843,475        3,657,651        3,613,361 

Coal 4,763,413        5,134,355        5,301,706        4,225,352 

Total 8,682,352        8,387,444        9,387,381        8,153,735 

Rental,  1-3  of  gross 2,891,117        2,795,815        3,129,127        2,717,912 

LEHIGH  COAL  &  NAV.  CO.,  EARNS..  EXPENSES  AND  CHARGES. 

1909.  1908.  1907.  1906. 

$  $  S  $ 

Railroads 2,278,055  2,309,273  2,307,171  2,305,053 

Canal  and  water  power .    loss  18,904  loss  38,305  loss  33,011  loss  37,886 

Lehigh  coal  lands 1..227.656  1,613,298  1,634,927  851,307 

Miscellaneous 167,736  243,670  233,195  213,267 

Total 3,654,543        4,127,936        4,142,283        3,331,742 

Interest 884,719  885,124  885,352  862,639 

Rentals,  taxes,  &c 429,602  511,031  495,605  464,492 

1,314,321         1,396,155        1,380,957        1,327,132 

Balance 2,340,222        2,731,781         2,761,326        2,004,610 

Dividends •(9)1.813,976  (8)1,457,648  (8)1,387,604  (8)1,387,604 

Balance 526,246        1,274,133        1.373,722  617,006 

Sinking  fund        152,686  149,611  156,800  119,163 

Depreciation    300,000  300,000  250,000  200,000 

Surplus 73,560  824,522  966,922  297,843 

Coal  mined  (tons) 3,187,979        3,116,645        3,242,736        2.428,660 


•  As  to  special  scrip  dividend,  see  foot-note  below. 

BALANCE  SHEET  JAN.    1. 

1910.  1909.  1908.  1907. 

Assets —  $  $  $  $ 

Lehigh  &  Susq.  RR 15,992,779  15,982,842  15,986,522  15,975,301 

Lehigh   Nav.   and   ship- 
ping  improvements..  2,006,517  2,022,658  2,006,517  2,006,517 

Coallands 4,891,232  4,891,232  4,891,232  4,891,232 

Coal  improvements 5,767,600  4,933,083  3,814,358  3,318,574 

Panth.  Ck.  RR.  &  equip.  944,494  893,024  863,138  842,998 

Lansford  shops  &  equip.  557,472  627,161  667,965  664,036 

Prod   ctive  work 648,610  648,610  693,278  693,278 

Mining  equipment 609,553  550,450  532,669  473,445 

Landed  property &impts.  1,224,640  1,106,891  954,742  970,614 

Canal  &  marine  equipm't  593,925  612,273  289,392  193,808 

Supplies  at  mines,  &C..1  545,830  469,953  492,124  1453,515 

Supplies  on  canals J  (    28,892 

Lausanne  drainage  tunnel         18,260 

Coal  on  hand 812,221  943,560  667,425  231,668 

Securities  owned 7,768,401  7,916,137  7,306,718  7,212,409 

Insurance  fund 362,980  325,592  301,656  282,027 

Cash  on  hand 1,059,718  706,023  516,191  676,963 

Adv.  made  tosubsid.  cos.  662,825  669,410  1,101,014  1,130,545 

Accounts  receivable 1,376,005  1,326,945  1,311,337  924,757 

Mtge.,  ground  rents  and 

judgments    17,160  13,660  16,660  16,659 

Coal  lands  sinking  fund.  767,433  586,142  411,187  243,603 

Prep'dins.,def.accts.,&c.  204,486  44,340  41,732  65,610 

Total 46,813,882  45,269,986  42,865,856  41,314,711 

Liabilities — 

Capital  stock 21,002,750  19,113,000  17,378,500  17,378,500 

Special  scrip  dividend..      3,150,412  

Bonds  (see  "Ry.  &  Indus- 
trial" Section) 19,178,083  19,188,083  19,198,083  19,200,083 

Due  sundry  cos.  &  indiv.         274,246  365,732  330,400  364,830 

Bills  payable 100,000  700,000  350,000 

Unpaid  vouch. &  pay-rolls       848,518  926,250  780,538  699,038 

Accrued  taxes 158,697  152,692  181,539  218,431 

Rentals  accrued 2,257  6,175  5,195  5,375 

Insurance  fund 362,980  325,592  301,656  282,028 

Coal  lands  sinking  fund.          767,433  586,142  411,187  243,603 
Interest    and    dividends 

due  and  uncollected..         151,745  147,513  151,1651  196,444 

Accrued  int.  on  bonds..            58,414  58,414  58,414/ 

Deferred  accounts,  &c.          110,144  6,230  9,612  6.528 

Prolit  and  loss »748,203  4,294,163  3,359,568  2,369,851 

Total 46,813,882      45,269,986      42,865,856      41,314,711 

*  After  deducting  special  scrip  dividend  (15%)  declared  Dec.  27  1909, 
paid  March  1  1910,  convertible  into  full-paid  capital  stock  at  par,  $3,150,- 
412,  and  cost  for  year  1909  of  isolation  of  Summit  Hill  mine  fire,  $470,505, 
and  adding  $1,398  for  sundry  accounts  adjusted. — V.  90,  p.  562,  505. 

(The)  Butterick  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

INCOME  ACCOUNT. 

1909.           1908.           1907.           1906.  1905. 

Profits $453,657   $341,547   $259,678   $360,511  $555,419 

Div.  on  Ridgway  Co.  stk._      19,700       

Net   income $473,357    $341,547   $259,678   $360,511    $555,419 

Dividends  paid 287,730      180,000     360,000     480,000     480,000 

Balance,  surplus $185,627  $161 ,547,$100.322'$119,489      $75,419 


Deficit. 


. t  ttels — 

Cash     

Bonds    owned 

Stocks   owned 

Ridgway  Co.  stk. 
purchase  

\ec'ts    receivable. 
Paper  in  stock 

Mdsc.    lnaiuifact'd 

■■{11(1    111   process 

Heal  est .  <Sr  Imp'ts 

Machinery  A  plant 

Patents,  good-will, 

com  met  s,  copy- 
rights,   trade- 
marks, etc 


BALANCE  SHEET  DECEMBER  31. 


1909. 
S 

283,332 
42,000 
10,760 

2,541,000 

1, 351). SO!) 

182,600 

S35  946 
1,750,709 

1,197.250 


1908. 
I 

IS!),  0(15 
31,000 
11,060 


1,394.582 
220,249 

438,799 
1,760,859 
1,121,289 


9,786,065  9,786,065 


1909. 

S 
341,000 
710,000 


Liabilities — 

Capital  stock 

Mortgages  payable 

Hills  payable 

Accounts  payable       227,733 

Federal  Co.  bonds     600,000 

Reserve  for  depre- 
ciation       521 

Surplus  1,081,701 


190S. 

$ 

12,000,000 

720.000 
11 !5, 1 100 

182,601 

600,000 

896,076 


Total..  ..17,686.561   14,952,908       Total  17,686.561    14,952,908 

The  HIdgway  Co.,  the  greater  part  of  whose  stock  Is  owned,  had  out- 
standing Dec.  31  1909  .$1,000,000  stock,  $:>oo.ooo  bonds  and  $91,000  bills 
payable.  The  profits  for  the  J  ear  1909  Were  1102,098  (against  1189,576, 
•SlOC. 907   and   a  loss  of  $297. 854    Tor   I  lie  years  ending    Feb.    28    1909.    1908 

and  1907,  respectively);  dividends  paid,  $100,000  (10%);  surplus  (or  year, 

$2.093.— V.  89,  p.   1544. 
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GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Allegheny  Valley  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  $1,861,000  additional  general  M.  4% 
bonds,  due  1942,  making  the  total  listed  to  date  $7,250,000. 

The  (1,861,000  bonds  were  issued  Chiefly  as  follows:  $1,000,000  to  pay 
State  loan,  $858,000  to  reimburse  Penn.  RR,  Co.  for  advances.  On  April  1 
89, boh, (loo  additional  general  M.  bonds  will  be  issued  In  exchange  for  the 
maturing  7",',  bonds,  when  the  general  M.  bonds  will  become  a  first  lien. 
(Compare  V.  90,  p.  558.) 

Report. — For  the  calendar  year: 

Calendar        Qross  Net 'after        Fixed       Extraord.  Prin.car      Balance, 

year.        earnings.  taxes.)           charges,    expenses,  trusts /xt.  sur.ordef. 

1909.  .       $6,454,825  $1,977,046  $1,224,568  $262,145  $37,557  sur$452,776 

1908 5,618.128  1,249,183      1,228,579      122,968      12,231     defll4,595 

— V.  90.  p.   558. 

Atchison  Topeka  &  Santa  Fe  Ry. — New  Bond  Issue  Lifa  ly. 
— It  is  currently  reported  that  the  directors  are  seriously 
considering  plans  for  offering  to  the  shareholders,  possibly  at 
102 14,  a  block  of  i%  convertible  bonds.— V.  90,  p.  302. 

Baltimore  &  Ohio  RR. — Equipment  Bonds  Not  to  Be  Issued 
at  Present.— We  are  informed  none  of  the  $10,000,000  of  4«  ,, 
equipment  mortgage  authorized  under  the  mortgage  dated 
Feb.  1  (V.  90,  p.  696)  will  be  issued  at  present.— V.  90,  p. 
770,  696. 

Bangor  &  Aroostook  RR. — Bonds  Offered. — Brown  Bros. 
&  Co.,  Boston,  New  York  and  Philadelphia,  are  offering  at 
par  and  interest,  by  advertisement  on  another  page,  the  un- 
sold portion  of  the  total  authorized  issue  of  $1,650,000 
Washburn  extension  1st  M.  30-year  5%  gold  bonds,  dated 
Aug.  1  1909  and  due  Aug.  1  1939.  Interest  F.  &  A.  in 
N.  Y.  and  Boston.  Trustee,  Central  Trust  Co.  of  N.  Y. 
Par,  $1 ,000  (c*) .  A  first  mortgage  at  $30,000  a  mile  upon  a 
low-grade  cut-off  connecting  the  two  principal  lines  of  the 
company  in  northern  Maine. 
Abstract  of  Letter  from   President  F.   W.  Cram.  Bangor.  March  21  1910 

The  Washburn  extension  is  almost  completed  and  is  expected  to  be  in 
operation  early  in  June  1910  from  Masardis  to  Stockholm,  Me.,  48  miles, 
with  spur  Mapleton  to  Presque  Isle,  7  miles:  rails  70-lb.:  steel  bridges. 

Traffic  development  has  been  exceptionally  strong  in  and  near  Van  Buren 
since  our  line  to  that  point  was  opened  in  1901 .  The  valuation  of  the  town 
had  increased  nearly  live-fold  in  1908,  and  is  still  increasing.  The  Wash- 
burn extension  will  enable  the  company  to  move  tonnage  from  Van 
Buren  and  points  beyond  by  a  shorter  and  lower-grade  route  than  on  the 
Houlton  route;  the  train-loads  should  be  increased  by  at  least  50%. 
The  extension  is  located  through  a  splendid  farming  country,  not  inferior 
to  any  in  Aroostook  County,  and  there  is  a  great  deal  of  standing  timber 
and  a  liberal  number  of  mills,  the  use  of  which  at  their  full  capacity  is 
assured.  Conservatively,  there  will  be  double  as  many  acres  planted  to 
potatoes  in  1910  as  were  in  1909. 

The  company  owns,  in  addition  to  86  miles  of  new  construction  (of  which 
55  miles  under  this  mortgage) ,  515  miles  of  main  line  and  158  miles  of  spurs 
and  sidings  and  31  miles  of  second  track.  It  serves  the  fertile  and  rapidiy- 
developing  agricultural  territory  of  Aroostook  County,  and  has  spurs  to 
Greenville,  foot  of  Moosehead  Lake,  to  Katahdin  Iron  Works,  Patten,  Fort 
Fairchild,  Van  Buren  and  Fort  Kent,  all  of  which  are  constantly  adding  to 
the  main-line  feed.  The  millions  of  acres  of  forest  (much  of  it  virgin,  and 
rich  in  water  power  and  storage  basins)  may  be  expected  speedily  to  pro- 
duce a  traffic  in  excess  of  that  heretofore  offering. 

Income  Account   Years  ending  June  30 — 8  Months  ended  Fel>.  28. 

Fiscal      Aver. Miles  Gross  Net  Interest  Sur.  after 

Year —        Operated.      Earnings.  Earnings.         &  Taxes.  Charaes. 

1899-1900      355  $1,230,423  $488,084  $355,944  $132,139 

1903-1904  .      __412  2,015,356  756,414  560,070  196,343 

1907-1908  .    ...514  2,844,082  1,044,261  937,342  106,919 

1908-1909 514  2,916,815         1,127,649  984,175  143,475 

8  Months — 

1908-1909 514  $1,890,133  $712,003  $655,655  $56,348 

1909-1910 515  1,910,547  869,070  671,469  197,602 

Regular  cash  dividends  have  been  paid  for  the  last  6  years.  Compare 
V.  89,  p.  1219. 

Belief  on  te  Central  RR. — Dividends. — This  road  declared 
its  first  dividend  on  Jan.  21  1909,  payable  Feb.  15  1909  on 
stock  of  record  Feb.  1  1909.  Dividend  No.  2  was  declared 
Jan.  20  1910,  payable  Feb.  15  1910  on  stock  of  record  Feb.  1 

1910.  These  dividends  were  paid  on  $454,050  stock.  The 
outstanding  bonds  amount  to  $33,500.  Robert  Frazer  is 
President,  209  South  3d  St.,   Philadelphia. 

Birmingham  (Ala.)  Terminal  Co. — Bonds  Offered. — Walter 
L.  Ross  &  Co.,  112  South  4th  St.,  Philadelphia,  arc  offering 
at  92  and  int.,  to  net  about  4.40%,  1st  M.  4%  gold  bonds, 
dated  1907,  due  March  1  1957.  Authorized  issue,  $3,000,- 
000;  present  issue,  $1,500,000. 

Guaranty  Endorsed  on  Each  Bond. 

For  value  received,  Southern  Ry.  Co..  Illinois  Central  RR.  Co.,  Seaboard 
Air  Line  Ry.,  Central  of  Georgia  Ry.  Co.,  St.  Louis  &  San  Francisco  RR. 
Co.  and  Alabama  Great  Southern  RR.  Co.,  by  due  authority,  do  each 
hereby  severally  guarantee  the  due  and  punctual  payment  of  one-sixth  of 
the  principal  and  interest  of  the  within  bond  of  Birmingham  Terminal  Co. 
IThe  lease  provides  that,  in  the  event  of  default  in  the  payment  of  rent  by 
any  tenant,  such  defaulting  tenant  will  be  thenceforth  excluded  from  the 
use  of  the  terminal;  but  the  remaining  tenants  will  be  hound  to  make  up 
among  themselves  the  full  amount  of  the  fixed  charges  for  interest. — Ed.] 
See  also  V.  85,  p.  404. 

Buffalo  &  Susquehanna  Ry. — Interest  Owned. — Among  the 
securities  owned  by  Fisk  &  Robinson  (see  Banks  and  Bank- 
ers) are  Buffalo  &  Susquehanna  Ry.  bonds,  $968,450;  pref. 
stock,  $411,100,  and  common  stock,  $24,310.— V.  90,  p.  446. 

f.  Chattanooga  Southern  RR. — Sale. — Newman  Erb  and 
associates,  we  learn,  have  purchased  a  majority  of  the  stock, 
which  consists  of  $2,250,000  common  and  $750,000  preferred. 
The  road,  which  has  been  in  receivers'  hands  since  April 
1907,  it  is  expected,  will  be  sold  at  receivers'  sale  to  satisfy 
the  claims  of  creditors. — V.  90,  p.  771. 

Jj§  Chesapeake  &  Ohio  Ry. — New  Bonds — Option  to  Subscribe. 
— Subject  to  the  necessary  authorization  by  the  stockholders 
atja  meeting  called  for  April  28,  the  company  has  sold  to 
bankers  (V.  90,  p.  771)  $31,390,000  bonds  of  the  issue  here- 
inafter described,  with  an  agreement  that  the  privilege  be 
given^to  the  holders  of  the  common  stock  of  record  at  3  p.  m. 
Aprilra  to  subscribe  on  the  company's  warrants  (to  be  issued 
on  or^about  April  5), at  931^%  and  interest, at  United  States 


Mortgage|&  Trust  Co.,  55  Cedar  St.,  N.  Y.,  on  or  before 
May  10  1910,  for  a  face  amount  of  such  bonds  equal  to  50'  , 
of  their  respective  holdings  of  common  stock.     Subscriptions 

are  payable  at  said  trust  company  per  $1,000  bond  as  fol- 
lows: Either  (1)  at  time  of  subscription  $500  and  June  30 
$450  28,  or  (2)  in  full  on  or  before  May  10  $947  37,  these 
amounts  including  accrued  interest. 

Treasurer  Jas.  Steuart  Mackie,  under  date  March  25,  says: 

The  bonds  referred  to  will  be  4  '  ."„  20-year  convertible  gold  bonds  of  an 
authorized  issue  limited  to  $37,200,000  They  will  be  convertible  at  option 
of  holder  on  or  at  any  time  after  Mas  1  1911  and  to  and  inel.  Feb.  1  1920 
at  their  face  value  into  paid-up  common  stock  at  $100  per  share.  Tin-  en- 
tire issue  outstanding,  but  not  a  part  thereof,  may  be  called  for  redemp- 
tion by  the  company  on  Feb.  1  1915  or  on  any  interest  day  thereafter  on 
90  days'  notice  at  102K%  and  interest,  but  if  so  called  during  the  con- 
version period  the  bonds  may  be  converted  up  to  and  including  Jan.  2  or 
July  2,  as  the  case  may  be,  next  preceding,  with  adjustment  of  accrued 
interest  and  dividend.  The  bonds  will  mature  on  Feb.  1  1930  and  will  bear 
interest  from  Feb.  1  1910  at  4  V%%  per  annum,  payable  Feb.  1  and  Aug.  1. 
Principal  and  interest  will  be  payable  without  deduction  for  anv  tax  in 
New  York;  also  in  London  at  $4  87  per  lb.  sterling;  c*  $1 ,000;  r*  SI  :000,  &c. 

The  indenture  will  stipulate  (1)  that  the  company  shall  not  create  any 
additional  mtge.  upon  the  lines  of  railroad  owned  at  the  date  of  the  inden- 
ture without  providing  that  all  bonds  of  this  issue  then  outstanding  shall  be 
secured  upon  said  lines  of  railroad  upon  a  parity  with  the  bonds  issued  under 
such  mtge.;  (2)  that  so  long  as  any  of  such  convertible  bonds  arc  outstand- 
ing, unpaid  and  unconverted,  no  bonds  in  addition  to  $11,000,000,  the 
amount  thereof  now  outstanding,  shall  be  issued  under  the  "general  fund- 
ing and  improvement  mtge.,"  dated  Jan.  2  1909,  and  (3)  that,  during  the 
iile  of  the  conversion  privilege,  the  company  shall  not  issue  any  stock  en- 
titled to  preference  or  priority  over  its  common  stock  or  distribute  any 
capital  stock  by  way  of  stock  dividend. 

The  bonds  now  offered  are  issued  to  provide  funds,  among  other  things, 
for  the  acquisition  of  a  majority  of  the  common  capital  stock  of  the  Hocking 
Valley  Ry.  Co.  and  of  a  substantial  interest  in  the  capital  stock  of  the  Kana- 
wha &  Michigan  Ry.  Co.;  for  the  acquisition  from  interests  in  control  of 
pending  foreclosure  proceedings,  who  have  agreed  to  acquire  the  same  at 
foreclosure  sale,  of  the  properties  of  the  Chic.  Cin.  &  Louisv.  RR.  Co..  or 
of  securities  representative  thereof;  for  additions,  betterments  and  improve- 
ments for  the  purchase  of  additional  motive  power  and  equipment  required 
by  the  increasing  business,  and  for  other  corporate  purposes. 
Statement  of  Income  for  7  Mos.  ending  Jan.  31  1910  and  1909  respectively. 
Seven  Operating  Net  Other         Int.  and        Other         Balance, 

Mos.  revenues,  (after  taxes) .  income.  rentals,  deduc'ns.  surplus. 
1909-10. .$18, 196, 567  $6,984,851  $405,419  $3,489,513  S43.898  $3,856,859 
1908-09..    15,512,574      5,542,905      374,518      3,430,371      46,418      2,440,633 

Compare  V.  90,  p.  771. 

Chicago  City  &  Connecting  Ry. — Syndicate  Coll. — Par- 
ticipants in  the  syndicate  which  underwrote  the  $22,000,000 
5%  bonds,  it  is  stated,  have  been  requested  to  pay  about 
one-third  of  their  subscriptions.     Compare  V.  90,  p.  625. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Bonds  to  Be  Paid. — 
The  $2,840,000  of  Mineral  Point  Division  1st  mtge.  5% 
bonds  will  be  paid  when  due,  July  1,  at  the  office  of  the  com- 
pany in  this  city. — V.  90,  p.  771. 

Chicago  Rock  Island  &  Pacific  Ry. — Federal  Arbitration 
with  Employees  of  Western  Roads. — See  remarks  in  "Financial 
Situation,"  also  on  page  732  last  week. — V.  90,  p.  626,  502. 

Chicago  Subway  Co. — Receivers'  Certificates — Further 
Facts-  Status. — See  Illinois  Tunnel  Co.  below. — V.  90,  p. 771. 

Colorado  Southern  New  Orleans  &  Pacific  RR. — Change  of 
Name. — The  company,  which  operates  the  Louisiana  line  of 
the  St.  Louis  &  San  Francisco  system,  its  main  line  extending 
across  the  State  from  Houston,  Tex.,  to  Baton  Rouge,  La., 
has  changed  its  name  to  the  New  Orleans  Texas  &  Mexico 
RPl.  The  same  name  will  also  be  adopted  by  the  system 
extending  from  Houston,  Tex.,  to  Brownsville.  See  St. 
Louis  &  San  Francisco  item,  V.  90,  p.  699.— V.  89,  p.  528. 

Consolidated  Ry.  &  Power  Co.,  Fayettevi'le,  N.  C. — Sale 
March  30. — Commissioners  N.  A.  Sinclair  and  C.  W.  Broad- 
foot  will,  by  order  of  court,  sell  at  public  auction  on  March  30 
1910,  at  Fayetteville,  all  the  property  and  assets  of  the  com- 
pany.    The  commissioners  say: 

Includes  about  130  acres  of  land  at  Manchester,  where  is  located  the 
hydro-electric  plant  transmitting  more  than  500  h.p.  over  a  12-mile  line 
to  Fayetteville;  street  railway  operated  thereby;  long-term  contract  to 
furnish  Fayetteville  minimum  current  of  150  h.p.  for  municipal  lighting, 
&c;  also  franchises,  easements  and  options,  with  right  to  complete  exten- 
sion of  car  line  about  4  miles  to  Hope  Mills  over  graded  roadbed.  The 
street-car  system  operates  in  Fayetteville  and  three  cotton-mill  villages 
between  it  and  Hope  Mills. 

Denver  &  Rio  Grande  RR. — Listed. — The  New  York  Stock 
Exchange  has  listed  $4,000,000  additional  pref.  stock  and 
$3,006,000  additional  first  and  refunding  M.  5%  bonds,  with 
authority  to  add  $427,000  additional  bonds  on  notice  of  sale 
and  distribution,  making  the  total  to  be  listed  $31,377,000 
bonds  and  $49,779,800  pref.  stock.  Official  statement  says: 

The  $4,000,000  pref.  stock  lias  been  sold  at  par  for  cash;  of  the  proceeds, 
$3,160,000  has  been  used  to  reimburse  the  treasury  for  recent  betterments 
and  equipment  acquired  and  to  discharge  contract  obligations;  the  balance, 
$840,000,  is  on  deposit,  to  be  used  for  like  purposes. 

Purposes  for  which  $3,433,000  Bonds  have  been  Issued. 

For  general  corporate  purnoses $433,000 

To  acquire  Western  Pacific  Ry.  2d  M.  5%  bonds  (the  entire  $25,- 

000,000  having  been  acquired) 1,435.000 

For  betterments,  additions,  extensions,  &c 1 ,565,000 

— V.  90,  p.  626. 

Duluth-Superior  Traction  Co. — Report. — For  cal.  years: 

Cat.  Gross  Net       Deprecia-      Int.       Pref  .div.  Com. div        Bal. 

Year.  earns.         earns.         tion.       &  taxes.      (4%).       (2%)  sur. 

1909  $997,606    $437,795    $48,578    $172,366    $60,000    $70,000    $86,851 

1908 892,638      340, S58      88,308      159.201      60,000     33,349 

Listed. — The  New  York  Stock  Exchange  has  listed  the 
$1,500,000  4%  cumulative  preferred  and  $3,500,000  com- 
mon stock.— V.  90,  p.  627. 

Dunkirk  Allegheny  Valley  &  Pittsburgh  RR. — Modifica- 
tion of  Lease. — See  New  York  Central  &  Hudson  River  RR. 
below.— V.  70,  p.   1290. 

Georgia  Southern  &  Florida  Ry. — Equipment  Mortgage. — 
The  company  has  filed  an  equipment  mortgage  to  the  Equi- 
table Trust  Co.  of  New  York,  as  trustee,  to  secure  an  issue 
of  $500,000  4H%bondsduein  instalments  of  $50,000 yearly. 
— V.  89,  p.  1340. 
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Hocking  Valley  Ry. — Price  Paid  for  Common  Stock. — See 
Kanawha  &  Michigan  Ry.  below. 

Management. — The  following  changes  are  announced: 

Directors  resigned:  R.  M.  Galloway,  A.  B.  Alexander,  F.  D.  Under- 
wood, A.   II.  Glllard  and  N.  Monsarrat. 

New  directors  representing  Chesapeake  &  Ohio  Ry.:  Edwin  Hawley, 
Frank  Trumbull,  George  W.  Stevens,  A.  C.  Rearick  and  James  Steuart 
MacKle. 

Executive  committee  as  at  present  constituted  is:  Edwin  Hawley, 
Frank  Trumbull,  George  \V.  Stevens,  R.  A.  Hickox,  James  H.  Hoyt  and 
Dean  Mllbank. 

George  W.  Stevens  (President  of  the  Ches.  &  Ohio)  elected  President  and 
Frank  Trumbull  (Chairman  of  Ches.  &  Ohio  board)  elected  Chairman  of 
Hocking  Valley  board.     Compare  V.  90,  p.  771. 

Honduras  National  RR.— $10,000,000  Bonds.— At  a  meet- 
ing held  on  March  6  the  shareholders  voted  to  accept  the 
proposal  made  bv  the  London  syndicate  to  increase  the  pro- 
posed first  mortgage  bond  issue  from  $5,000,000  to  $10,000,- 
000,  for  the  construction  of  the  road.  The  company's  at- 
torney is  on  his  way  to  London  to  complete  legal  arrange- 
ments with  the  attorneys  for  the  syndicate  which  has  con- 
tracted to  purchase  the  entire  issue. 

The  new  bonds  will  be  30-year  ('>"„  bonds,  dated  Feb.  1  1910  and  due  in 
1940,  but  subject  to  call  after  .">  years  on  6  months'  notice  at  105.  Int.  n  st 
J.  &  J.  The  Honduras  National  Development  Co.,  organized  under  the 
laws  of  Arizona  with  some  $20,000,000  of  authorized  capital  stock,  in 
order  to  develop  the  lumber,  mineral  and  other  resources,  will  take  title 
to  the  1,000,000-acre  land  grant  obtained  by  Charles  W.  Fairbanks,  and 
guarantee  the  principal  and  interest  of  the  510,000,000  bonds  of  the  rail- 
road company.  In  about  three  years,  it  is  expected  that  the  new  road 
will  be  built  to  a  connection  with  the  old  Port  Cortes  RR.,  which  reaches 
the  Pacific  Coast  and  so  form  a  trans-Honduras  route.  Le  Roy  Ferry, 
banker,  49  Broadway,  N.  Y.,  is  the  linancial  agent  of  the  RR.  Co.  See 
also  V.  90,  p.  109,  559. 

Illinois  Tunnel  Co. — Receivers'  Certificates — Further  Facts. 

— The  $3,000,000  receivers'  certificates  offered  last  week  by 

Sutro  Bros.  &  Co.  (V.  90,  p.  771)  are  part  of  a  total  issue  of 

$3,500,000,  of  which  the  remaining  $500,000  are  reserved  by 

the  receivers  and  cannot  be  sold  until  March  1  1911  without 

the  consent  of  Sutro  Bros.  &  Co.      P.  &  i.  payable  at  Nat. 

City  Bank,  N.  Y.,  and  at  Continental  Nat.  Bank,  Chicago. 

The  lien  of  these  certificates  "shall  be  prior  to  the  lien  of  the  .judgment 
recovered  in  this  Court  by  the  Corporation  Trust  Co.  against  the  Illinois 
Tunnel  Co.  on  Dec.  1  1909  for  Si, 129, 428  (V.  89,  p.  1482),  and  prior  to  the 
lien  of  the  first  mortgage  dated  Dec.  1  1903  made  by  the  Illinois  Tunnel  Co. 
to  the  Equitable  Trust  Co.,  Chicago,  as  trustee  (Central  Trust  Co.  of  Illinois 
is  now  successor  trustee) . 

Condensed  Extracts  from   Letter  of  C.  O.  Frisbie,  Agent  for  Receivers, 
Chicago.  March  16  1910. 

The  Illinois  Tunnel  Co.  owns  and  operates  a  system  of  tunnels  for  the 
transportation  of  merchandise  in  all  of  the  streets  constituting  the  business 
district  of  the  city  of  Chicago,  58  miles  in  length  [having  access  to  connec- 
tions with  the  freight  stations  of  all  railroads  in  Chicago  except  the  Grand 
Trunk,  and  with  numerous  business  houses — Ed.],  and  also  connection  with 
three  public  stations  for  the  receipt  of  merchandise  tendered  for  transporta- 
tion through  the  tunnel. 

The  ordinance  concerning  the  tunnels  is  for  a  period  of  30  years  from 
Feb.  20  1899,  and  the  grant  to  operate  the  telephone  system  is  for  the  same 
period,  with  an  option  to  the  city  to  purchase  the  telephone  system  at  the 
expiration  thereof  at  a  price  to  be  agreed  upon  or  to  be  fixed  by  appraise- 
ment. The  receivers  have  negotiated  a  contract  for  the  construction  and 
completion  of  the  telephone  system  as  required  by  said  ordinance  of  June  23 
1909  and  for  securing  the  20,000  bona  fide  subscribers.  The  amount  of  the 
principal  installation  is  not  to  exceed  52,300,000.  Payments  are  to  be 
made  monthly  to  the  extent  of  80%  of  the  amount  certified  by  our  engineers; 
the  remaining  20%  only  when  the  contract  shall  have  been  fully  completed. 
The  receivers  have  the  option  of  paying  §400,000  of  the  contract  price  in 
receivers'  certificates  of  this  issue  at  par.  Additional  installation,  such  as 
private  exchanges,  extension  telephones,  &c,  costing  in  excess  of  $250,000, 
are  to  be  made  only  with  the  written  consent  of  the  receivers,  and  the 
present  purpose  is  that  the  amount  expended  for  such  additional  installa- 
tion will  not  exceed  $400,000.  The  telephone  system  to  be  installed  is  to 
be  of  the  most  modern  type  and  first-class  in  every  respect.  The  ordinance 
rate  per  annum  is  $85  per  business  telephone  and  550  per  residence  telephone. 
Est.  Earns,  of  Telephone  System  when  Installed  According  to  this  Contract. 

Total  gross  income  (20,000  subscribers) __$1,650,000 

Deduct  5%  on  capital  investment  of  $2,500,000,  $125,000;  5%  re- 
serve  for  depreciation  and  renewals,  $125,000;  allowance  for  use 
of  tunnel  as  conduit,  $150,000;  operating  expenses,  $400,000; 
compensation  to  city.  3%  of  gross  earnings,  $49,500;  contin- 
gencies, taxes,  Ac,  $200,500;  total, 1,050,000 

Leaving  net  revenue 5600,000 

The  Tunnel  Co.  is  also  the  owner  of  a  valuable  tract  of  real  estate  known 
as  the  Chicago  Dock  Co.  property,  costing  in  1904  $2,500,000,  and  now 
fairly  worth  $3,000,000,  against  which  there  are  outstanding  incumbrances 
of  about  $1,125,000.  The  receivers'  certificates  in  question  will  be  a  first 
lien  upon  this  equity. 
Bonds  Aggregating  $36,000,000  of  Illinois  Tunnel  Co.  and  Chicago  Subway  Co. 

over  which  these  Receivers'  Certificates  take  Priority. 

Illinois  Tunnel  Co.  bonds  pledged  with  U.  S.  Mtge.  A  Trust  Co., 

trustee  [acquired  in  exchange  for  an  equal  amount  of  "first 

lien  bonds"  of  Chicago  Subway  Co.] $15,870,000 

Illinois  Tunnel  bonds  held  by  the  public 1,105,000 

Illinois  Tunnel  bonds  pledged  as  collateral  security 13,025,000 

Chicago  Subwav  Co.  first  lien  bonds  pledged  as  collat.  security.  6,000,000 
The- entire  $30,000,000  stock  of  the  Illinois  Tunnel  Co.  (except  26  shares) 
belongs  to  the  Chicago  .Subway  Co.,  and  these  receivers'  certificates  will 
also  be  prior  in  lien  to  the  outstanding  544,981,200  stock  of  the  Chicago 
Subway  Co.— V.  90,  p.  771. 

Interborough  Rapid  Transit  Co. — Increased  Subway  Serv- 
ice.— The  company  on  March  14  put  into  effect  an  increased 
compromise  schedule  agreed  upon  with  the  Pub.  Ser.  Comm. 

The  period  of  maximum  express  service  is  lengthened  about  2  hours  and 
40  minutes,  trains  between  7  and  10  a.  m.  and  3:40  and  6:10  p.  m.  running 
at  a  headway  of  1  minute  and  48  seconds:  from  10:30  to  2:56  the  Inti  rval 
will  be  Increased  half  a  minute,  with  a  reduction  to  2  minutes  between  2:56 
and  3:40.  After  the  night  rush  hour  the  interval  will  be  3  minutes  up  to 
midnight.  Local  service  will  also  be  increased .  The  total  numbei 
called  for  by  the  new  schedule  is  1,904,  an  increase  of  124  over  the  old 
time  sheet. — V.  90,  p.  499. 

Johnstown  (Pa.)  Passenger  Ry. — Lease  Approved. — The 
stockholders  on  March  10  ratified  the  lease  for  18  years  to  the 
Johnstown  Traction  Co.,  effective  as  of  Jan.  5. 

The  lessei  o  pay  all  charges  and  guarantees  dividends  as  follows 

First  year  7%;  second  year,  !%%'•  third  year,  7'.",,;  fourth  year,  7  :i .",,, 
and  thereafter  8%,  and  in  addition  to  spend  $200,000  in  Improvements 
within  the  next  3  years  and  maintain  the  property  in  good  con. lit  ion  i  lie 
lessee  has  t lie  privilege  of  purchasing  the  road  at  any  time  within  5  years. 
— V.   90,   p.    502. 

Johnstown  (Pa.)  Traction  Co. — Lease. — See  Johnstown 
Passenger  Ry.  above. — V.  90,  p.  698. 

Kanawha  &  Michigan  "Ry.— Offer  of  $72  per  SI, are  for 
Minority  Stock. — following  the  change  in  control  noted  last 
week  (see  Hocking  Valley  Ry..  V.  90,  p.  771),  George  I). 
Mackay,  Chairman  of  the  minority  stockholders'  committee, 
has  issued  a  circular  letter  saying: 


The  price  paid  was  120  for  Hocking  Valley  stock  and  72  for  Kanawha  A 
Mich,  stock.  Your  committee  has  been  in  conference  with  the  purchasers 
of  the  Kan.  &  Mich,  for  a  fortnight  past  to  etrect  a  price  at  which  a  possible 
sale  of  the  minority  stock  of  the  K.  &  M.  might  be  made  if  the  stockholders 
desired.  On  Saturday  last  the  officials  representing  the  purchasers  made 
an  offer  to  your  comittee  of  $72  per  share  for  a  minimum  of  30,000  shares 
of  the  44,000  Kan.  &  Mich,  minority  stock,  the  same  price  as  was  paid  to 
the  Hocking  Valley  Ry.  for  the  majority  stock.  This  price  was  not  as  high 
as  your  committee  endeavored  to  get,  but  we  are  in  duty  bound  to  com- 
municate the  otfer  to  the  stockholders  that  we  represent.  This  price  will 
be  less  1)4%  to  the  committee  to  repay  them  for  services  and  expenses 
during  the  period  of  four  years  of  the  minority  stockholders'  effort  to  estab- 
lish their  claims,  and  the  money  will  be  paid  whenever  the  30,000  minimum 
shares  are  authorized  to  lie  delivered.  The  alternative  to  this  offer  is  for 
any  dissatisfied  stockholder  to  continue  as  a  minority  shareholder  and  trust 
to  the  future  to  produce  revenue  enough  from  the  contributions  of  the  new 
owners  to  the  business  of  the  road  which  will  jusitfy  payments  of  the  divi- 
dends desired. 

The  plans  of  the  purchasers  contemplate  improvements  to  cost  $1,500,000 
in  the  next  two  years.  That  this  will  drain  the  Kanawha  &  Mich,  surplus 
during  that  time  goes  without  saying.  There  is  also  to  be  considered  the 
railway  bill  in  Congress  that  may  have  a  clause  to  prevent  majority  owners 
buying  the  minority  stock  after  the  bill  is  signed,  and  there  may  be  a  con- 
tinuation of  the  litigation  in  the  State  of  Ohio. 

A   new   stockholders'    committee,    consisting   of   John   S. 

Stanton,   David   H.    Gould   and    Samuel    Untermyer,     with 

William  C.  Taylor,  Sec,  37  Wall  St.,  opposes  the  acceptance 

of  this  offer  (see  advertisement  on  another  page)  and  says: 

We  understand  that  the  promises  made  by  the  past  management  to  pay 
dividends  during  the  present  year  equal  to  40%  of  the  net  earnings  and  to 
pay  a  stock  dividend  amounting  to  about  11%  in  order  to  recoup  the 
stockholders  for  the  loss  of  past  dividends  are  repudiated  by  the  Purchasing 
Company.  It  was  upon  these  promises  and  not  on  the  recommendation 
of  the  Mackay  Committee  that  the  minority  stock  was  allowed  to  be 
retained. 

Directors. — At  a  meeting  ol  the  directors  on  Tuesday  all 
the  majority  directors,  except  N.  Monsarrat,  resigned,  and 
Edwin  Hawley,  Frank  Trumbull,  W.  C  Brown,  C.  E. 
Schaff  and  A.  H.  Gillard  were  elected  in  their  place.  The 
minority  directors,  W.  H.  Goadby,  O.  F.  Roberts  and  Geo. 
D.  Mackay,  were  re-elected.  President  Monsarrat  was 
elected  also  Chairman  of  the  board.— V.  90,  p.  697,  54. 

Kansas  City  Mexico  &  Orient  Ry. — Inspection  Party. — A 
party  of  about  20  English  capitalists  who  are  financially 
interested  in  the  road  left  this  city  on  Sunday  last  to  make  a 
tour  of  inspection  of  the  company's  lines  in  this  country  and 
Mexico.  The  party  will  then  proceed  to  Mexico  City  and 
be  entertained  by  President  Stilwell.— V.  90,  p.  627,  236. 

Lake  Shore  &  Michigan  Southern  Ry. — Acquisition. — See 
Hocking  Valley  Ry.,  V.  90,  p.  771.— V.  90,  p.  771,  707. 

Lehigh  Valley  Transit  Co.,  Phila. — Consent  of  Bondholders 
to  Financial  Plan. — -The  "Financial  Bulletin"  of  Phila- 
delphia March  22  said: 

About  $2,000,000  out  of  the  S2, 500, 000  consol.4%  bonds  have  assented 
to  the  re-financing  plan,  which  gives  5%  bonds  out  of  the  new  $15,000,000 
Issue  to  be  authorized  April  21  for  90%  and  common  stock  for  10%  of  par 
of  the  present  bonds.     Compare  V.  90,  p.  503. 

Louisville  &  Nashville  RR. — Bonds  Called. — In  our  adver- 
tising columns  will  be  found  the  numbers  of  four  hundred 
and  seventy-four  ($474,000)  general  mortgage  bonds  which 
have  been  drawn  for  redemption  on  June  1  at  110  and  interest 
at  the  office  of  the  company  in  New  York  City. — V.  90 
p.  627,  560. 

Mahoning  &  Shenango  Valley  Ry.  &  Light  Co. — New  Stock. 
— The  stockholders  will  vote  May  16  on  increasing  the  capital 
stock  from  $10,000,000  to  $11,000,000,  by  issuing  $1,000, 000 
additional  5%  cumulative  pref.  stock,  the  proceeds  to  be 
used  for  improvements  on  its  various  lines.  There  will  then 
be  outstanding  $6,000,000  of  common  and  $5,000,000  of 
preferred  stock.— V.  89,  p.  1597. 

Maine  Central  RR. — Notes  Offered. — J.  P.  Morgan  &  Co., 
New  York,  and  Lee,  Higginson  &  Co.,  New  York,  Boston, 
and  Chicago,  are  offering  at  99%  and  int.,  vielding  about 
4^8%,  $5,000,000  "two-year  4^%  coupon  notes,"  dated 
April  1  1910  and  due  April  1  1912,  interest  payable  A.  &  O. 
Par  $1,000,  $5,000  and  $10,000.     "Boston  News  Bur."  said: 

The  purpose  of  this  issue,  it  is  understood,  is  to  enable  Boston  &•  Maine 
(o  n  im  burse  the  N.  V.  N.  H.  &  H.  RR.  Co.  for  advances  and  to  provide 
funds  for  improvements  under  way  and  for  new  equipment. — V.  89,  p.   8  12. 

Manufacturers'  Ry.,  St.  Louis. — Increase  of  Stock — Bonds 
— The  stockholders  on  March  8  authorized  an  increase  in 
slock  from  $250,000  (of  which  $25,000  is  outstanding)  to 
$5,000,000  and  also  a  bond  issue  for  $5,000,000,  to  carry  out 
a  plan  for  building  east  and  west  terminals  for  St.  Louis. 

The  company  was  incorporated  in  April  1887  and  owns  and  operates 
about  21  miles  of  track  at  St.  Louis,  Mo.,  connecting  with  the  .St.  Louis 
Iron  Mountaiu  &  Southern  Ry.,  Missouri  Pacific  Ry..  St.  Louis  Transfer 
Ry.  and  all  roads  terminating  at  St.  Louis,  Mo.,  and  East  St.  Louis,  111. 
It  has  been  controlled  by  Adolphus  liusch  and  associates. 

Directors  elected  March  8  1910:    August  A.  Liusch,  Chairman;    Adolphus 
Busch,  Wm.  D.  Orthwein,  Geo.  p.  Meyer,  Edw.  A.  Faust,  Otto  H.  Kass 
feld,  G.   P.  Moore.      Company's  office,  South  Side  Bank  Building,   Broad 
way  and  Pestalozzi,  St.  Louis. 

President  Geo.  F.  Moore  says:  "It  (the  new  step)  means  thai  the  public 
will  be  taken  into  consideration  in  the  disposal  of  the  stock  and  bonds  of 
the  road  and  its  interests  enlarged  in  every  particular.  Our  last  franchise 
from  the  city  obligates  us  to  furnish  certain  terminal  facilities  on  the  east 
side  and  on  the  west  side  of  the  river,  and  we  are  now  prepared  to  carry 
out  those  obligations.  We  have  secured  ample  grounds  for  a  site  for  a 
union  freight  station  and  freight  yards  on  this  side  of  the  ri\  eratid  for  our 
East  Side  terminals,  and  will  soon  tie  in  a  position  to  furnish  West  Side 
terminals  for  East  Side  railroads. 

"The  Manufacturers'  Ry.  Co..  when  completed,  will  afford  trans  Missis- 
sippi River  service  bj  way  or  barge  lines  or  ear  floats,  it  will  also  be  in  a 
position  to  connect  with  tin-  [re<   bridge,  both  on  the  Illinois  a 

sides  of  file  river.      In  addition  it  is  the  purpose  of  flic  company  to  Construcl 

a  line  through  the  southwestern  si  ctlon  or  the  City  ol  '; .  i.  >uis  to  furnish 

an  Independent  entrance  for  any  road  now  constructed  oi  to 

Considerable  work  has  been  done  to  make  possible  ■■<  line  between   Fort 

Smith  and  SI.  LoulS,  which  w       lie  from   100  to   1'25  mile;     I  in  any 

other  of  the  existing   bus    the  Manufacturers'  Ry.  Co.  Is  only ted  In 

SUCh   matters  SO   far  as   t  i  secure   tenants." 

On  March  l  the  St.  Louis  i  lies  canceled  divisions  which,  befon  that 
date,  bad  been  effective  with  the  Manufacture]  i  o      A  number  of 

ihlppera  lolned  the  companj  In  a  formal  complaint  died  with  the  Inter- 
state Commerce  Commission.  Judge  Idams  in  the  Federal  Court,  to 
whom  application  was  made  tor  a  temporary  restraining  order,  declined  to 

ass jurisdiction  over  matters  pertaining  to  tariffs  and  rates  as.  in  his 

opinion,  the  Inter  state  Commerce  Commission,  through  reparation,  could 
afford  the  claimants  all  the  equity  neeessarj . 
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Metropolitan  Street  Ry.,  New  York. — Improvements  on 
\ih  &  Madison  Ave.  Line. — Judge  Lacombe,  in  the  U.  S. 
Circuit  Court, on  March  23,  directed  the  receivers  to  expend 

oul  of  tin:  moneys  in  their  possession  $313,900  to  put  the 
lines  leased  from  the  New  York  A  Harlem  Kit.  in  good 
working  order. 

The  order  is  made  on  the  petition  of  the  \ .  V.  &  Harlem  RR.,  and  Is 
agreed  to  by  the  Guaranty  Trust  Co.  and  Morton  Trust  Co.,  as  mortgage 
trustees,  and  others. — V.  90,  p.  627,  500. 

New  York  Central  &  Hudson  River  RR.— To  Modi/;/  Lease 
of  Subsidiary. — The  stockholders  will  vote  April  '20  on 
modifying  the  lease  of  the  Dunkirk  Allegheny  Valley  & 
Pittsburgh  RR.,  dated  Jan.  3  1873,  as  follows: 

To  provide  that  in  addition  to  the  payment  of  the  annual  dividend 
il  V.)  upon  the  capital  stock  (51,300,000)  there  shall  be  paid,  as  rental, 
interest  upon  such  amount  of  its  bonds  as  may  be  issued  to  refund  bonds 
now  outstanding  and  as  may  from  time  to  time  be  issued  for  extensions, 
betterments  and  improvements,  the  principal  and  interest  to  be  guaran- 
teed by  the  New  York  Central.  [The  latter  on  Dec.  31  1909  owned  $1,179,- 
275  of  the  stock  and  $1,600,000  of  the  first,  second  and  third  mortgage 
bonds  amounting  to  $2,900,000,  which  have  matured  and  were  paid  off 
Oct.  1  1900,  V.  70,  p.  1290]. 

Acquisition  by  Subsidiary. —  See  Hocking  Valley  Ry., 
V.  90,  p.  771.— V.  90,  p.  698,  704. 

Ohio  Electric  Ry.,  Columbus,  0. — New  Bonds.—  On  Mch.  8 
1910  $4,200,000  "first  and  refunding  mortgage"  bonds  were 
issued  by  the  trustee  to  the  company  as  follows:  $3,657,000 
to  retire  the  $2,250,000  1st  M.  bonds  of  the  Lima  &  Toledo 
Traction  Co.,  which  company  the  Ohio  Elec.  Ry.  Co.  owns, 
and  to  purchase  the  plant,  property,  franchises  and  stock  of 
the  Lima  Electric  Ry.  &  Light  Co.,  subject  to  the  latter  com- 
pany's $1,250,000  outstanding  bonds,  and  $543,000  (still  in 
the  treasury)  to  be  used  for  extensions  and  improvements. 
Description  of  "First  and  Refunding  Mortgage"  5%  20- Year  Gold  Bonds. 

Dated  Jan.  1  1910  and  due  Jan.  1  1930,  but  the  entire  Issue  is  subject  to 
redemption  on  Jan.  1  1915,  or  on  anv  int.  due  date  thereafter,  at  105  &  int. 
Interest  J.  &  J.  at  Fidelity  Trust  Co.,  Phila.,  trustee.  Par,  $1,000. 
Total  authorized,  $15,000,000. 

Purposes  Jor  which  Remainder  ($10,800,000)  oj  Bonds  may  be  Issued. 
To  retire  prior  liens  at  or  before  maturity,  viz.:  (a)  $1,250,000 

bonds  of  Lima  El.  Ry.   &  Lt.  Co.   ($145,000  Lima  Ry.  Co., 

dated   1896;  $40,000  Lima  El.  Lt.   &  Pow.  Co.,  dated   1900; 

$260,000  Lima  El.  Rv.  &  Lt.  Co.,  dated  1900;  5350.000  Lima 

El.  Rv.  &  Lt.  Co.,  dated  A.pril  1  1902;  $455,000  Lima  El.  Ry. 

&  Lt.  Co.,  dated  Sept.  1  1905),  and  (b)  S2, 000, 000  Ft.  Wayne 

Van  Wert  &  Lima  Trac.  Co.,  dated  April  1  1905 $3,250,000 

To  be  held  by  trustee  for  future  additions  and  betterments,  &c  , 

under  terms  of  mortgage . 7,550,000 

—V.  90,  p.  698. 

Pittsburgh  &  Allegheny  Valley  Street  Ry. — Sold  at  Auc- 
tion.— The  property  was  sold  at  auction  at  Kittanning,  Pa., 
on  March  21  to  G.  M.  Hosack,  representing  the  bondholders, 
for  $50,000.     Reorganization  is  in  progress. — V.  90,  p.  503. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Favorable 
Decision. — The  Oregon  Supreme  Court  on  March  15  handed 
down  a  decision  which  in  effect  sustains  the  franchise  covering 
parts  of  forty  streets  passed  over  the  Mayor's  veto  on 
April  28  1909  by  the  City  Council. 

The  case,  which  was  appealed  from  Multonomah  County,  involves  the 
construction  of  the  initiative  and  referendum  laws  of  the  State  and  of  the 
City  of  Portland.  The  ordinance  was  passed  the  City  Council  on  April  14, 
vetoed  by  the  Mayor  on  April  26,  and  on  April  28  passed  over  the  veto. 

The  company  on  May  14  accepted  the  ordinance  and  began  building  the 
tracks  authorized  by  the  ordinance.  Within  30  days  after  the  passage  of 
the  latter  by  the  Council  a  petition  to  refer  it  to  the  people  was  filed  with 
the  City  Auditor. 

The  charter  of  Portland  provides  that  initiative  petitions  shall  be  filed 
within  15  days  of  the  passage  of  a  franchise  ordinance,  while  Section  11 
of  the  State  Laws  of  1907  provides  that  such  petitions  shall  be  filed  within 
30  days.  The  Supreme  Court  holds  that  in  cases  of  this  kind  the  city 
charter,  and  not  the  State  law,  controls,  and  that  therefore  the  ordinance 
became  effective  on  May  13  and  the  referendum  petition  filed  on  May  25 
was  not  filed  within  the  time  prescribed  by  law,  and  for  that  reason  insuffi- 
cient to  prevent  the  enforcement  of  the  ordinance. — V.  89,  p.  287. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. — 

Report. — See  "Reports." 

Option  to  Subscribe. — Shareholders  of  record  March  10  are 
offered  the  right  to  subscribe  at  par  en  or  before  March  26 
for  $6,250,000  new  stock  to  the  extent  of  one  share  for 
every  five  shares  of  their  respective  holdings.  Subscriptions 
are  payable  in  four  equal  installments — on  application, 
Maj'  18,  Aug.  1  and  Nov.  1 — each  installment  being  either 
$25,  or  £5  2s.  5J/od.,  or  frs.  129.50;  or  payment  may  be  in 
full  at  any  time  with  adjustment  of  dividends.  This  will 
•make  the  outstanding  stock  $37,500,000. 

Particulars  J rom  OJJicial  Advertisement  of  March  18  1910. 

Subscriptions  with  checks  (or  assignments)  may  be  delivered  at  the  Nat. 
Trust  Co.,  Ltd.,  Toronto;  Canadian  Bank  of  Commerce,  London;  Bank  of 
Scotland,  London,  or  at  office  of  company,  Rio  de  Janeiro,  or  at  certain 
banks  in  Brussels,  Liege,  Antwerp,  Basle  and  Geneva. 

The  work  of  reconstructing  the  gas  works  and  erecting  the  new  plant  is 
being  pushed  forward  vigorously,  and  it  is  anticipated  that  part  thereof 
will  be  in  operation  before  Jan.  1  1911,  enabling  the  company  to  operate 
on  a  more  economical  basis,  as  well  as  to  increase  its  gross  income.  The 
reconstruction  and  electrification  of  the  tramway  lines  has  steadily  pro- 
gressed and  Is  now  approaching  completion.  The  few  miles  which  remain 
to  be  finished  should  be  in  operation  by  May  1. 

The  company  during  last  year  acquired  a  predominating  Interest  in  the 
share  capital  of  the  Jardim  Botanico  Tramway  Co.  The  greater  part  of 
the  proceeds  of  the  shares,  $6,250,000,  issued  In  May  1909,  was  applied  in 
payment  of  part  of  the  purchase  price  of  such  interest.     (V.  88,  p.  1374.) 

To  provide  the  funds  required  In  connection  with  the  construction  of 
the  new  gas  works  and  the  balance  of  the  original  purchase  price  of  the 
shares  In  the  capital  of  the  Jardim  Botanico  Co.,  and  for  the  additional 
shares  since  acquired,  and  for  the  extensions  in  the  underground  and  other 
installations  required  in  connection  with  the  new  contract  for  street  lighting 
and  for  other  purposes,  the  directors  have  decided  to  Issue  a  further  $6,250,- 
000  capital  stock,  part  of  the  unissued  balance  (of  the  $15,000,000)  au- 
thorized May  3  1909  (leaving  of  the  $40,000,000  total  auth.  stock  $2,500,- 
000  still  available. — Ed.).     (V.  88,  p.  1198.) — V.  89,  p.  219,  412,  779. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Listed. — The 
New  York  Stock  Exchange  has  listed  $1,785,000  additional 
River  and  Gulf  Division  first  mortgage  4%  30-year  bonds, 
due  1933,  making  the  total    listed  $32,634,000. 

Purposes  Jor  which  $1,785,000  Bonds  were  Issued. 
Second    track    ($863,295)    and    terminals  at  St.  Louis,  Thebes 

and  East  St.  Louis  ($163,671) 51,026,966 

"Improvements"    ($715,308)     and    to    construct    1.43  miles  of 

road  between  Batesvllle  and  Newark,  Ark 758,208 


Earnings. —  For  6  months  ending  Dec.  31  1909: 

Gross  revenue... .$13,373,079   Total  net  income .    55,226,764 

Net  revenue  1,915,772   Fixed  charges 3,278,607 

Other  Income  310,992   Balance,   surplus 1,948,157 

Other  Income  Includes:  Dividends  received,  $159,029,  and  sundry 
amounts,  $151, 963.  Fixed  charges  ($3,278,607)  consist  of  interest  on 
bonds,  $2,486,457;  rentals  and  taxes  paid,  $441,966,  and  sundry  amounts, 
$350,184.  Total  credit  to  profit  and  loss  account  Dec.  31  1909  was  $3.- 
777,817.— V.  90,  p.  504,  373. 

Southern  Pacific  RR.— Listed.— The  New  York  Stock  Ex- 
change has  transferred  from  the  unlisted  department  to  the 
regular  list  $2,232,000  1st  mtge.  4'.,',  extended  bonds  due 
1912  and  $1,595,000  2d  rntge.  4'.'^  extended  bonds  due 
1911.— V.  89,  p.  164. 

Toledo  &  Ohio  Central  Ry. — New  President. — W.  C. 
Brown,  President,  of  the  New  York  Central  &  Hudson  River 
RR.,  has  been  elected  President,  and  the  other  officers  of 
the  latter  have  also  been  chosen  to  corresponding  positions 
in  the  company. — V.  90.  p.  560. 

Toledo  St.  Louis  &  Western  RR. — Bonds  Listed  in  Amster- 
dam.— The  Chicago  &  Alton  stock  collateral,  Series  A,  4% 
bonds,  it  is  announced,  have  been  listed  on  the  Amsterdam 
Bourse.— V.  90,  p.  772,  304. 

Twenty-Eighth  and  Twenty-Ninth  Streets  Crosstown  Ry., 
New  York. — Sale  Adjourned. — The  foreclosure  sale  has  been 
adjourned  to  March  30.     Compare  V.  90,  p.  628. 

Twin  City  Rapid  Transit  Co. — Report. — See  "Reports." 

New  Subsidiaries . — The  Minneapolis  St.  Paul  &  Suburban 
Ry.  has  been  incorporated  with  $1,000,000  capital  stock  and 
the  Minnetonka  &  White  Bear  Navigation  Co.  and  the 
Rapid  Transit  Realty  Co.,  each  with  $250,000  stock. 

This,  it  is  stated,  is  because  of  the  recent  decision  of  the  Supreme  Court 
holding  that  the  suburban  lines,  as  railways,  are  amenable  to  the  Minne- 
sota 4%  gross  earnings  tax.  This  being  the  case,  it  was  decided  to  re- 
arrange matters  so  that  the  suburban  lines,  the  steamer  lines  operated  on 
Lake  Minnetonka  and  White  Bear  Lake,  and  the  hotels,  restaurants  and 
amusement  enterprises  of  the  company  might  be  handled  separately  for 
taxation  and  accounting  purposes. — V.  90,  p.  504,  111. 

Vandalia  RR.    (Pennsylvania  System). — Bonds. — Speyer 

&  Co.  have  bought  $5,000,000  consol.   mortgage  4%   gold 

bonds,  due  1957,  and  it  is  expected  will  offer  the  bonds  for 

public  subscription  somewhat  below  par  shortly  after  the 

Easter  holidays. 

The  bonds  are  a  1st  M.  on  about  550  miles  of  road  (incl.  equipment)  of 
the  Vandalia  lines,  which  is  part  of  the  Pennsylvania  RR.  system,  the 
Pennsylvania  Company  owning  a  majority  of  the  stock.  The  bonds  are  a 
legal  investment  for  savings  banks,  life  insurance  cos.  and  trustees  in  N.  Y. 
State  and  Connecticut. — V.  89,  p.  1598. 

■   Wabash^RR. — Notes    Paid — New    Notes. — The    company 

will  pay.  the  $6,000,000  Ay2%  notes    maturing  May  1,  and 

has  sold  to  Blair  &  Co.  and  Kuhn,  Loeb  &  Co.  $5,000,000 

new  notes  dated  May  1  to  bear  5%  interest  and  to  run  for  3 

years.     The  new  notes  will  be  secured  by  a  block  of  Wabash 

4%  bonds  in  addition  to|the  collateral  securing  the  old  issue 

(V.  80,  p.  1729).— V.  90,  p.  238. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Bonds  Offered. — 
McCoy  &  Co.,  181  La  Salle  St.,  Chicago,  are  offering  at  97 
and  int.  the  unsold  portion  of  the  present  issue  of  $1,300,000 
1st  M.  5%  gold  bonds,  dated  Jan.  1  1910  and  due  Jan.  1  1940, 
but  callable  upon  60  days'  notice  on  or  after  Jan.  1  1915  at 
105  and  int.  Int.  J.  &  J.  at  First  Trust  &  Savings  Bank, 
trustee,  Chicago.  Par$l,000c*.  Total  auth.  issue  $6,000,- 
000;  outstanding,  $1,300,000.  Additional  bonds  can  only 
be  taken  down  at  82J^%  of  cost  of  future  extensions.  Sink, 
fund  beginning  in  1912,  2%  yearly  on  bonds  outstanding. 
Capital  stock  auth.,  $2,250,000,  issued,  $1,950,000.  J.  G. 
White  &  Co.  estimate  that,  including  the  proposed  addi- 
tional trackage  in  Waterloo,  there  is  an  equitv  of  approxi- 
mately $1,000,000  behind  these  bonds. 

Condensed  Extracts  from  Letter  by  President  L.  S.  Cass,  Waterloo,  Iowa, 
March  10  1910. 

The  company  operates  without  competition  throughout  the  territory 
which  it  serves.  It  docs  the  entire  street  railway  business  of  t~e  cities  of 
Waterloo  and  Cedar  Falls;  it  operates  on  private  rights-of-way  an  inter- 
urban  and  commercial  railway  between  Waterloo  and  Cedar  Falls  and 
between  Waterloo  and  Denver  Junction,  serving  the  towns  of  Glasgow, 
Center  and  Denver,  and  during  the  summer  of  the  present  year  will  have 
in  operation  the  extension  of  its  Denver  Junction  line  to  Waverly,  Iowa: 
It  operates  a  freight  line  in  Cedar  Falls  to  the  Iowa  State  Teachers'  College. 
Est.  population  served  55,000. 

Earninos   Years  endina  June  30. 

1907.  1908.  1909. 

Gross  earnings $205,321         $217,103         $251,834 

Net  earnings 91,897  107,577  126,779 

Recent  gross  earnings  show  remarkable  increases  over  the  corresponding 
months  of  1908-09:    Nov.  1909,  28%:  Dec.  1909,  36%;  Jan.  1910,  53%. 

The  company  at  present  owns  a  system  of  50  miles  of  track  (31  M  miles 
being  on  private  right  of  way)  with  ample  equipment,  power  house,  &c. 
During  the  present  year  this  mileage  will  be  increased  to  at  least  59  miles 
by  construction  from  Denver  June.  Term,  to  Weverly,  6}i  miles  of  main  and 
l'A  miles  of  second  track,  all  except  '?  mile  on  private  right  of  way,  and 
the  completion  of  about  1  lA  miles  of  double- tracking  in  Waterloo.  The 
system  is  laid  with  60  and  75-lb.  steel  T  rails  on  cedar  and  oak  ties,  well 
ballasted,  and  built  according  to  standard  steam  railroad  requirements. 
The  company  operates  one  unified  system,  embracing  a  commercial  rail- 
road, a  belt-line  switching  railroad,  an  interurban  railway  and  a  street  rail- 
way. The  commercial  railroad  and  belt-i'.ne,  operating  entirely  upon  private 
rights  of  way,  encircles  two-thirds  of  the  city  and  serves  the  large  manu- 
facturing interests,  mostly  by  private  switches,  enabling  manufacturers 
to  ship  direct  to  all  points  over  the  Illinois  Central,  Chicago  Rock  Island  & 
Pacific  and  the  Chicago  Great  Western  railroads.  The  entire  system  is 
unique  from  a  strategic  and  revenue  standpoint.  The  rolling  stock  con- 
sists of  4  steam  locomotives,  37  freight  and  6  passenger  cars.  The  electrical 
equipment,  practically  new,  comprises  2  electric  locomotives,  6  sixty-passen- 
ger interurban  cars,  32  motor  cars,  14  trailers,  snow-plows.  &c. 

All  of  the  stock  except  1  V2  shares  is  owned  by  my  brothers,  J.  F.  Cass 
and  C.  D.  Cass,  Mr.  E.  K.  Boisot  of  Chicago  and  myself.  No  dividends 
have  ever  been  declared  nor  have  any  of  the  owners  ever  reimbursed  them- 
selves with  any  salary;  but  all  surplus  earnings  have  been  re-invested  by 
us  in  the  property  and  we  shall  continue  to  devote  all  surplus  earnings  to 
the  upbuilding  of'our  property  for  some  years  to  come. — V.  90,  p.  700. 

Western  Maryland  Ry. — Option  to  Subscribe  at  50  for  New 
Stock  to  Cover  Cost  of  Extension,  Ac. — The  company,  having 
"entered  into  an  agreement  with  the  Pittsburgh  &  Lake 
Erie  RR.  Co.  for  the  purpose  of  establishing  close  traffic 
relations,"    and    believing    that    this   agreement    will    bring 
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ad, led  income  fully  warranting  tin-  construction  of  the  neces- 
sary 85  miles  of  new  road  to  connect  I  he  systems,  has  called 
a  meeting  of  the  shar<  holders  for  March  :!1  to  authorize  the 
sale,  at  $50  a  share  (par  .$100) ,  of  the  $25,469,670  of  unissued 
common  stock  to  raise  the  funds  (about  $12,700,000)  re- 
quired to  build  the  line  and  provide  additional  facilities  in 
connection  therewith.  The  new  stock  will  be  underwritten 
by  a  syndicate  to  be  formed  by  Blair  &  Co.,  and  it  is  offered 
as  "full-paid  and  non-assessable"  to  all  shareholders  of  record 
March  30  for  subscription  at  tin-  aforesaid  price  ($50  a  share) 
at  the  office  of  Blair  &  Co.,  24  Broad  St.,  N.  Y.,  until 
5  p.  m.  April  5,  to  the  extent  of  75%  of  their  respective 
holdings  of  common  stock,  preferred  stock  or  both.  Sub- 
scriptions are  payable  in  live  equal  installments  on  or  before 
April  5  1910,  Oct.  1  1910,  April  1  1911,  Oct.  1  1911  and 
April  1  1912,  together  with  interest  in  the  case  of  tin'  last 
four  installments  at  '■'>',  per  annum.  Any  or  all  of  the  de- 
ferred payments  may  be  anticipated.  See  further  particu- 
lars in  advertisement  on  another  page. 

i>  The  proceeds  of  the  sale  ol  this  stock  will  be  used  to  purchase  all  or  the 
stock  or  bonds,  or  both,  of  companies  authorized  to  construct  the  proposed 
85-milc  road  from  a  point  about  2  miles  east  of  Cumberland,  Md.,  to  Con- 
nellsville.  Pa.,  and  of  other  connecting  lines.      (V.  90,  p.  700,  628.) 

Provision  for  Possible  Conversions  of  Preferred  Stock. — The 
shareholders  will  also  vote  March  31  on  amending  the  certifi- 
cate of  incorporation  by  adding  at  the  end  of  paragraph  3; 

Any  pref.  stock  which  may  be  surrendered  for  conversion  into  common 
stock  may  be  re-issued  as  common  stock,  and  the  amount  of  authorized 
pref.  stock  shall  thereby  be  correspondingly  reduced  and  the  amounl  of 
authorized  common  stock  correspondingly  increased,  but  without  reduction 
or  increase  of  the  total  authorized  capital  stock. — V.  90,  p.  700,  628. 

Zanesville  &  Western  Ry. — Control  Sold. — See  Hocking 
Valley  Ry,  V.  90,  p.  771.— V.  86,  p.  110. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Asbestos  Corporation,  Montreal. — Initial 
Quarterly  Dividend. — The  company  has  declared  an  initial 
quarterly  dividend  of  1:;4\  on  the  $1,875,000  pref.  stock, 
payable  Apr.  1  to  holders  of  record  Mch.  15. — V.  90,  p.  504. 

American  Ice  Company. — Maryland  Ice  Bonds. — The 
$250,000  bonds  of  the  Maryland  Ice  Co.,  which  fell  due  on 
March  1  last,  were  purchased  bv  the  company  prior  to 
maturity.— V.   90,   p.    165. 

American  Ice  Securities  Co. — New  Director. — Joseph 
Wayne  Jr.  has  been  elected  a  director  to  succeed  R.  C. 
Cooper.— V.   89,  p.   722. 

American  Linseed  Co. — Listed.— The  New  York  Stock 
Exchange  has  admitted  to  the  regular  list  the  $16,750,000 
7%  non-cam.  pref.  and  $16,750,000  common  stock  heretofore 
quoted  in  the  unlisted  department. — V.  89,  p.   777. 

American  Power  &  Light  Co. — Sale  of  Securities  by  Con- 
trolled Co.^-See  Kansas  Gas  &  Electric  Co.  below. — V.  90, 
p.  169. 

Anaconda  Copper  Mining  Co. — New  Stock — Merger  Plan. 
— The  shareholders  on  Wednesday  authorized  an  increase  in 
the  capital  stock  from  $30,000,000  to  $150,000,000.  Of  the 
new  stock,  $44,500,000,  it  is  stated,  will  remain  in  the 
treasury  and  3,020,000  shares  of  $25  each,  aggregating 
$75,500,000,  will  be  issued  for  the  properties  of  allied 
companies  as  follows: 

Company —  No.  Shares.  |     Company —  No.  Shares. 

Boston   &  Montana 1 ,200,000  '  Parrot     Silver  &  Copper    .         90,000 

Butte  &  Boston _' 300,000)  Diamond  Coal  &  Coke  Co.      loo, l 

Washoe  Copper  Co .     380,000  [Red  Metal  Mining  Co  500,000 

Trenton  Mining.  &  Hcv.Co.     120.000   Alice  Gold  &  Silver  Min.  Co     30,000 
Big  Blackfoot  Lumber  Co    .     300,000 1 

The  whole  of  the  stock  of  the  Red  Metal  Mining  Co.  and  a  majority  of 
the  stock  of  the  Alice  Cold  &  Silver  Mining  Co.,  it  is  stated,  is  owned  by 
the  Butte  Coalition  Mining  Co.  A  majority  interest  in  the  Parrot  Co.  and 
substantially  all  of  the  stock  or  the  other  companies  is  owned  by  tin- 
Amalgamated  Copper  Co.,  as  shown  in  V.  90,  p.  693,  so  that  of  the  S105, 
500,000  outstanding  stock  of  the  Anaconda,  about  $76,875,000  will  be 
owned  by  the  Amalgamated  Copper  Co. 

As  to  further  matters,  a  pi  ess  report  says: 

At  this  time  the  North  Butte  Mining  Co.  will  not  be  included  in  the 
merger,  although  the  Butte  Coalition  Co.  will  go  in.  Kach  company  will 
provide  for  its  indebtedness  before  it  enters  the  consolidation. 

The  new  Anaconda  Co.  will  start  out  with  (1)  a  sin  plus  of  net  quick 
assets — cash,  copper  and  bills  receivable — of  $25,000.(100:  (l'i  a  production 
at  the  rate  of  275,000,600  lbs.  per  annum,  costing  less  than  10c.  per  ll>.; 
(3)  coal  mines  with  about  too. 000. 000  tons  of  coal  in  the  ground;  (4) 
1,075,000  acres  of  timber  lands  with  some  7,000,000,000  ft.  of  standing 
timber;  (5)  probable  operating  economies  by  reason  of  the  merger  amount 
Ing,  it  is  expected,  to  between  $1,500,000  and  $2,000,000  per  annum. — 
V.    90,    p.    773.    561 . 

Borax  Consolidated,  Ltd.— Report. — For  yr.  end.  Scot .  30: 

Exp,,      Depre-     Dci.cn.  Balance, 
Tax., Ac.  ciation.    civics.     forDivs 

£  £  ('  £ 

37,245  20,000  70,825  179,345 
33,260  30.000  70,825  169,636 
From  the  surpluses  as  above  there  was  deducted  the  following  dividends: 
Preference  dividends,  £44,000  yearly;  preferred  ordinary  dividend,  £22,500 
in  1908-09,  against  £18,000  in  1907-08;  deferred  ordinary  dividend,  £101,- 
250  (11',",,),  against  £90,000  (10%),  leaving  ill, 595  in  1908-09,  against  | 
£17,636  in  1907-08.  Amount  carried  forward  Sept.  30  1909  was  £56,897, 
after  deducting  £20,000  reserve  and  adding  £65,302  brought  forward  from 
previous  yean. — V,  81,  p.   1138. 

Capital  Gas  &  Electric  Co.,  Frankfort,  Ky.  —Bonds 
Offered. — S.  C.  Henning  &  Co.,  Louisville  and  New  York, 
arc  placing  at  par  and  interest  SI  ()(),()()()  new  gold  first  mtge. 
6s,  issued  to  take  up  $32,000  old  bonds  and  $43,000  floating 
debt  and  provide  $25,000  for  improvements. 

Authorized  issue  $1  50.000.  dated  .Ian.  I  1910.  due  1950,  bul  Callable  after 
10   years  at    105  and   interest.      Par   $500.      Interest    .1.    &   .1,   .it    Louisville 

Trust  Co.,  trustee;  (50,000  bonds  reserved  for  oo";,  ol  future  Improvements 
approved  by  engineers  selected  by  trustee,  "No  prior  liens  remain  out." 
Sinking  fund,  5%  of  gross  receipts  when  $100,000  bonds  nave  been 
Stock  $110,000  in  $:>t)  shares.  All  earnings  for  past  four  years  have  been 
devoted  10  enlarging  and  bettering  property.  Net  earnings  toi  1900 
applicable  to  dividends  $13,500.     Incorporated  In  Kentucky  In  1882.     The 

franchises,  it  Is  said,  are  pronounced  exclusive  :imi  perpetual,  both  for  gas 

ami  electric  lighting,     i'res..  '1'.   L.   Fitch;    Sec.  Treas.,   Frank   Austin. 

\  .   89,   p.    1  185. 


Fiscal 
Year. 

Trad  tn>; 

Profit. 

£ 

.  282,871 

.  275,375 

Interest 
&C,  Fees. 

Total 
Income. 

£ 
307.  1  15 
303,721 

1908-09.- 
1907-08. 

24,544 

28,346 

Central  Maine  Power  Co.,  Waterville,  Me. — Bonds  Offered. 

—The  Harris  Trust  &  Savings  Bank,  Chicago;    N\  \V.  'Harris 

A:  Co.,  New  York  and  boston;    Terry.  Coffin  A:  Burr,  Boston, 

are  placing  jointly  at  OS  14  and  interest  $1,100,000  Central 

Maine  Power  Co.  first  mortgage  .V  ,   gold  bonds,  dated  Now  1 

1909  and  due  Nov.   1   1939,  hut    callable  after  1919  for  the 

sinking   fund   only   at    105   and   interest.      Par   $1,000    (c*). 

Interest  M.  &  N.  at  State  Street  Trust,  Co.,  Boston,  trustee. 

Abstract  of   Letter  from    President   Harvey    D.   Eaton,  Waterville.   Me.. 
March  16  1910. 

Incorporated  under  the  laws  of  Maine;  has  acquired  the  entire  property, 
rights  and  franchises  of  the  Mcssalonskce  Electric  Co.,  Waterville  [which 
it  is  understood,  changed  Its  name  in  Feb.  1910  to  Central  Maine  Power  Co. 
to  become  the  parent  company.  —  Ed.];  Fort  Halifax  Power  Co.,  Winslow 
Sebasticook  Power  Co.,  Pittslield:  and  Sebasticook  Water  Power  Co., 
Benton;  and  owns  all  the  stock  of  the  Kennebec  Light  «fe  Heat  Co.,  Augusta, 
and  Hingham  Electric  Co.,  Bingham.  Through  the  Kennebec  Light  & 
Heat  Co.  it  controls  the  gas  business  in  Augusta,  Hallowell  and  Gardiner; 
modern  gas  water  plant  at  Augusta,  capacity  288,000  cubic  feet  per  day. 

Generates  the  greater  part  of  its  electrical  energy  from  5  hydro-electric 
developments  on  the  Messalonskee,  Sebasticook  and  Kennebec  rivers.  The 
most  important  is  the  "Fort  Halifax"  station,  completed  early  in  1908,  at 
Winslow,  on  Sebasticook  River,  including  modern  concrete  dam  and  brick 
power  house,  machinery  installation  2,800  h.  p.  rated  capacity.  The 
present  hydro-electric  developments  permit  the  production  of  6,450  h.  p., 
including  some  direct  use  of  water  by  manufacturing  users.  This  output  is 
augmented  by  reserve  steam  stations,  rated  2,200  h.  p.  capacity.  The 
riparian  rights  permit  the  development  of  an  additional  23,000  h.  p.  when 
required.  High-tension  transmission  lines,  40  miles  in  length.  It  is 
intended  to  construct  in  the  Immediate  future  an  auxiliary  steam  station 
on  the  Lower  Kennebec  River  at  tidewater.  The  franchises  are  liberal,  free 
from  burdensome  restrictions  and  without  limit  in  time. 

Capitalization. 
Pref.  stock,  6%  cum.,  authorized,  $500,000  (par  $100);  Issued         $460,000 

Common  stock  authorized  and  Issued  (par  of  shares  $100) .   2,500,000 

Funded  debt:   First  mtge.  5s,  authorized  $5, 000, not);   issued   ...    1.100.000 

Bonds  of  constituent  cos.  to  retire  which  first  mtge.  5s  are  reserved      400,000 

Earnings  for  Calendar  Years  (including  controlled  companies) ,  1910  Estimated. 

Gross.     Op.Exp.&Tar.    Net.       Bond  Int.  Bal., Sur. 

1909  (actual) .$218,151      $105,492      $112,659      $43,925      $68,734 

1910  (estimated) 250,000        100,000        150,000        73,425        76,575 

Controls  the  entire  electric  lighting  and  gas  business  in  Augusta,  Hallo- 
well  and  Gardiner;  supplies  electrical  energy  to  Waterville,  Winslow, 
Pittslield,  Benton  and  Oakland,  and  serves  also  Randolph.  Farmingdale, 
Manchester,  Burnham,  Chelsea,  Togus,  Winthrop  and  Bingham.  Popula- 
tion served  in  excess  of  46,000  in  1900:  now  estimated  to  exoeed  55,000. 
Under  contract  running  to  Sept.  1  1938  the  Lewiston  Augusta  &  Waterville 
St.  Ry.  purchases  from  the  company  all  power  needed  for  the  street  ratt'-vay 
between  Waterville  and  Sabattus,  including  branches.  &c,  and  the  power 
company  has  the  right  to  use  the  street  railway's  steam  station  at  Hallowell. 
The  power  company  also  has  a  contract  to  furnish  power  to  the  Edwards 
Mfg.  Co.  at  Augusta  for  live  years  from  March  1  1910,  the  gross  revenue 
from  this  source  should  exceed  $25,000  per  annum.  The  district  contains 
numerous  mills,  etc.,  which  prove  good  consumers  of  low-cost  power 

The  bonds  are  a  first  mortgage  on  the  entire  property  and  franchises  of 
the  company,  subject  only  to  a  power  contract  between  the  Fort  Halifax 
Power  Co.  and  the  Lewiston  Augusta  &  Waterville  St.  Ry.,  and  are  also 
secured  by  deposit  of  the  entire  capital  stock  of  the  Kennebec  Light  A-  Heat 
Co.  and  the  Bingham  Electric  Co.  Of  the  $5,000,000  bonds  authorized, 
$1,100,000  are  outstanding  and  $400,000  are  reserved  to  retire  $107,500 
Kennebec  Lt.  &  Ht.  Co.  fust  mtge.  5s,  due  Feb.  1  1918,  and  $200,000  Con- 
solidated first  mtge.  4  }£s,  due  Aug.  1  1925.  The  remaining  $3,500,000 
cannot  be  issued  except  for  80%  of  the  cash  cost  (1)  of  additions  and  im- 
provements when  the  net  earnings  for  the  preceding  twelve  months  equal 
1  •1.|  times  the  interest  charge,  including  bonds  proposed  to  be  issued;  (2) 
with  the  consent  of  the  bankers  (a)  for  construction  of  hydro-electric 
plants;  or  (b)  for  the  acquisition  of  the  property,  stock  and  obligations  of 
other  electric  and  public  service  companies  to  the  extent  of  80%  of  their 
cash  cost.  Sinking  fund  from  Nov.  1  1919  until  1929,  a  sum  equal  tol%, 
and  thereafter  until  maturity  2";,,  of  total  funded  debt  outstanding. 

The  company  is  managed  and  controlled  by  influential  local  men  who  have 
been  interested  in  the  enterprise  for  over  a  decade.  [Directors:  H.  D. 
Eaton,  W.  S.  Wyman,  J.  N.  Webber,  Winthrop  Coffin,  J.  R.  Macomber, 
G.  F.  Wost,  S.  C.  Manley,  Josiah  S.  Maxim,  Guy  P.  Gannett.  Charles  E. 
Vickery,  W.  M.  Ayer,  J.  H.  Kelleher  and  George  A.  Hegarty. — Ed.] 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  quarters  ending  March  31: 

3  MOS. —    Total  Inc.  Net  Inc.  Divs.  (1  H%)  Bal..  Sur.  Total  Sur. 

1910 $440,500  $276,000  $143,565  $132,435  $1,885,228 

1909 467,500  302,500  143,565  158,935  1,507,282 

— V.  89,  p.  1670. 

Central  Union  Telephone  Co. — Financial  Plan. — The  Chi- 
cago "Record-Herald"  of  March  17  said. 

At  the  annual  meeting  in  Chicago  yesterday  the  stockholders  adopted  a 
plan  for  capitalizing  the  floating  debt  by  the  organization  of  corporations 
in  Ohio  and  Indiana,  to  which  the  properties  now  owned  in  those  States 
will  be  sold.  This  will  leave  the  Central  Union  in  ownership  and  control 
of  all  of  its  properties  in  Illinois. 

Gross  receipts  in  1909  were  almost  $5,000,000.  While  the  net  revenue 
was  almost  wholly  used  in  the  payment  of  interest  on  bonds  and  floating 
debt,  the  business  seemed  to  warrant  the  expectation  of  dividends  by  the 
Central  Union  and  the  new  co's  if  the  debt  should  be  capitalized.  On 
Dee.  31  1909  there  were  591,228  stations,  including  sub-licensees — a  gain 
of  139,271  during  the  year. — V.  87.  p.  92. 

Cleveland  Steamship  Co.,  Cleveland.— New  Slock. — On  or 
about  March  2  a  certificate  was  filed  increasing  the  authorized 
stock  from  $1,500,000  to  $3,000,000. 

Stock  issued  or  about  to  be  issued  on  March  21  1910,  25,216  shares  of 
$100  each.      Pres.,  John  Mitchell. — V.  75,  p.   1149. 

Consolidated  Gas  Co.  of  New  York. — Settlement  with  City. 
— Mayor  Gaynor  has  approved  the  tentative  plan  for  the 
settlement  of  the  claims  as  between  the  city  and  the  com- 
pany, agreed  upon  recently  between  the  Corporation  Counsel 
and  Comptroller  and  President  Cortelyou.  The  balance  to 
be  paid  by  the  company  by' April  1  is  stated  to  be  about 
$1,000,000.  Compare  annual  report,  V.  90,  p.  301.— V.  90. 
p.  77.',,  702. 

Corn  Products  Co. — Report.— See  "Annual  Reports'-'. 

New  Director. — A.  B.  Boardman  lias  been  elected  a  di- 
rector, succeeding  the  late  R.  VYintermann . 

Reported  Plan  for  National  Starch  Co. — See  that  company 
below.— V.   89,   p.    1070. 

Delaware  River  Iron  Shipbuilding  &  Engine  Works, 
Chester,  Pa. — Receiver's  Sale. — The  property  was  sold  on 
March  24  at  receiver's  sale  for  $1 53, 210  (subject  to  a  mortgage 
for  $100,000)  to  William  II.  Hanford,  acting  for  William 
Holman  of  New   York.— V.  90,  p.  020. 

Dierks  Lumber  &  Coal  Co..  Kansas  City,  Mo.  Bonds 
Offered.  —  The  American  Trust  &  Savings  Bank,  the  trustee, 
and  George  II.  Burr,  both  of  Chicago,  are  placing  jointly  at 
101  and  int.  $000,000  1st  M.  0',  gold  bonds,  dated  Feb.  I 
L910,  due  $30,000  semi-annually  from  Aug.  1  L9U  to  Feb.  1 
1921 .  both  inch,  but  callable  on  any  im  .  date  at  101  ' ..  A  hit . 
Par,  $1,000.  Int.  F.&A.  at  office  of  trustee.    A  circular  saya; 
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This  bond  issue  ($600,000)  Is  a  first  and  closed  mortgage  on  about  106,000 
acres  of  timber  containing  about  800,000,000  tt.  ol  pine  and  nearly  100,- 

nno.ono  ft.  of  oak.  located  near  OuQueen,  \rk.  Value  of  Umber  est.  at 
pver  $2,100,000,  exclusive  of  mills,  &c.  The  company  also  baa  about  20 
retail  coal  and  lumber  yards  in  Kansas  and  Nebraska.  Total  quick  assets 
over  SI, 000, 000,  making  the  total  resources  about  .SI  ,000,000.  Capital 
stock  paid  lip  (bal.  sheet  of  Dee.  .".1    1008— Ed.),  $2,158,700. 

Bonds  are  personally  endorsed  by  Hans  Dlerks  and  Herman  Dierks.of 
Kansas  City,  Mo.,  who  have  a  record  ol  oyer  20  years'  successful  lumber 
business,  and  who  possess  considerable  resources  outside  of  this  company. 
This  issue  is  made  to  retire  all  floating  debt  and  to  build  a  new  saw  mill. 
Sinking  fund  to  retire  bonds,  $2  per  !,()()()  ft.  on  each  40-acre  tract  before 
cutting  any  of  the  timber  on  that  tract. 

Eastman  Kodak  Co.  of  New  Jersey. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  2 '•_.','  on 
the  common  stock,  payable  with  the  regular  dividends 
on  April  1  •  to  holders  of  record  March  15.  Compare  V. 
89,  p.  1070. 

East  Ohio  Gas  Co. — Terms  of  Merger. — See  Columbia  Gas 
&  Electric  Co.  under  "Annual  Reports"  on  another  page. 
— V.  90,  p.  629,  375. 

Electric  Bond  &  Share  Co. — Purchase. — See  Kansas  Gas 
&  Electric  Co.  below.— V.  90,  p.  170. 

El  Paso  (Tex.)  Gas  &  Electric  00. — New  Stock. — The  com- 
pany has  amended  its  charter,  increasing  the  capital  stock 
from  $500,000  to  $.545,000.     Compare  V.  83,  p.  754. 

General  Motors  Co.,  New  York. — Preferred  Stock.— The 
company,  it  is  stated,  placed  $1,000,000  new  pref.  stock 
in  Detroit,  New  York,  Cincinnati,  &c,  on  about  March  18. 

The  employees  are  offered  pref.  shares  at  par,  with  a  bonus  of  20%  in 
common  stock,  subscriptions  payable  10%  down  and  the  remainder  2M% 
per  month.  At  last  accounts  there  was  reported  outstanding  §13,750,000 
common  stock  and  $9,000,000  pref.     Compare  V.  89,  p.  1000. 

(D.)  Goff  &  Sons,  Pawtucket,  R.  I.— New  Stock.—. This 

company,  established  1861,  incorporated  1884,  manufac- 
turers of  braids,  plushes  and  mohair  linings,  offers  to  its 
common  shareholders  of  record  March  15  the  right  to  sub- 
scribe at  par  ($100  a  share) ,  on  or  before  March  15,  for  $400,000 
new  common  stock,  in  the  proportion  of  two  shares  of  new 
stock  for  each  three  shares  by  them  owned,  payable  in  four 
equal  quarterly  installments,  March  15,  June  15,  Sept.  15 
and  Dec.  15  1910,  said  installments  to  bear  interest  from  date 
of  payment  until  Dec.  15  1910  at  6%  per  annum.  Darius 
L.  Goff  is  Pres.  &  Treas.  and  Lyman  B.  Goff,  Vice-Pres. 
This  "will  make  the  entire  $1,000,000  com.  stock  outstanding. 

The  charter  also  authorizes  an  issue  of  $1,000,000  0%  cum.  pref.  stock; 
the  directors  have  voted  to  issue,  however,  only  $500,000,  and  there  is  at 
present  but  $400;000  outstanding,  the  remaining  $100,000  of  the  $500,000 
voted  being  in  the  treasury. — V.  84,  p.  1251. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. — 

Listed. — The  New  York  Stock  Exchange  has  authorized  to 
be  listed  the  $1,350,000  additional  capital  stock  recently 
offered  to  stockholders  at  85  and  underwritten  at  the  same 
price  (V.  90,  p.  112)  on  notice  of  issuance  and  payment  in 
full,  making  the  total  to  be  listed  $14,850,000. 

Earnin  s. — Results  for  the  6  months  ending  Dec.  31  were: 

Gross  income  from  sales,  $2,055,504;  net  profit  over  renewals,  repairs, 
&c.,  $304,040;  dividends  (2%),  $270,000;  interest  paid,  $17,305;  balance, 
surplus  for  0  months,  $17,281.     Total  surplus  Dec.  31  1909,  $2,715,908. 

In  the  0  months  there  were  produced  11,107,044  lbs.  fine  copper,  172,054 
ozs.  One  silver  and  24,997  ozs.  fine  gold. 

The  company  announces  that  an  inspection  of  the  properties  has  just  been 
made  by  President  Langeloth,  George  C.  Clark  Jr.,  a  director,  and  Otto 
Sussman,  mining  engineer,  and  that  a  report  will  be  presented  to  the  di- 
rectors early  in  April.  In  advance  of  the  completion  of  the  report,  it  Is 
stated  that  it  will  be  disappointing  as  to  the  tonnage  of  ore  available  for 
stoping,  which  will  probably  not  exceed  0,000,000  tons. — V.  90,  p.  112. 

Homestake  Mining  Co. — Dividends  Resumed. — A  monthly 

dividend  of  50  cents  per  share  has  been  declared,  payable 

March  25  to  holders  of  record  March  19. 

The  last  distribution  was  in  Nov.  1910,  when  dividends  were  suspended 
on  account  of  labor  troubles.  Compare  V.  90,  p.  030;  V.  89,  p.  1599. — 
V.  90.  p.  030. 

Incandescent  Light  &  Stove  Co.,  Cincinnati. — Preferred 
Stock  Offered.— F.  W.  Shibley  &  Co.,  49  Wall  St.,  New  York 
City,  are  offering  a  block  of  the  $500,000  7%  cumulative 
preferred  stock,  par  $100  a  share.  Dividends  payable 
Feb.  1  and  Aug.  1.  Registrar  and  transfer  agent,  Union 
Savings  Bank  &  Trust  Co.,  Cincinnati,  Ohio. 

There  are  no  bonds  and  none  can  be  issued  without  the  consent  of  75% 
of  the  preferred  stock.  The  pref.  stock  may  be  redeemed  at  110  at  any 
time  after  July  1  1913.  It  must  be  redeemed  at  110  not  later  than  Aug.  1 
1928.  A  sinking  fund  sufficient  for  the  purpose  of  such  redemption  must 
be  provided.  Both  stocks  are  listed  on  the  Cincinnati  Stock  Exchrnge. 
Condensed  Extracts  from  Circular  of  Jan.  3  1910. 

The  company  began  business  in  1898  with  a  paid-up  capital  of  only  $5,425. 
On  this  original  investment, and  with  no  additional  capital,  the  company 
earned  in  the  first  ten  years  of  its  existence  $134,148,  and  it  has  never  had 
a  floating  debt.  In  1908  prominent  capitalists  purchased  a  large  interest 
and  the  capital  stock  was  increased  to  $1,500,000,  of  which  $500,000  is 
7%  cumulative  pref.  stock  and  $1,000,000  common.  The  company  is  an 
Ohio  corporation  with  main  office  and  factory  on  East  Pearl  St.,  Cincinnati. 

The  company's  incandescent  gas  lighting  plants  are  designed  primarily 
for  use  in  stores,  factories  and  bomes  in  the  smaller  municipalities,  their 
use  being  already  permitted  by  the  fire  insurance  associations  in  31  States. 
This  system  furnishes  an  incandescent  light  more  brilliant  than  ordinary 
gas  or  electricity  at  a  small  fraction  of  the  cost  of  either.  A  gas  cooking- 
stove  will  be  brought  out  early  in  1910  and  is  assured  a  broad  market 
from  the  start.  While  covered  by  patents  in  this  country,  Canada  and 
Europe,  the  products  are  sold  at  so  low  a  rate  and  are  so  economical  to  use 
that  they  find  a  ready  market  even  in  competition  with  natural  gas.  The 
company  has  sold  over  05,000  lighting  plants  with  their  accompanying 
fixtures,  chandeliers,  glass  globes,  incandescent  mantles,  &c. 

Net  Earnings  for  Calendar  Years  [December  1909  estimated). 

1909.  1908.  1907.  1900.  1905. 

$85,000  $83. 137  $92,381  $01,385  $77,707 

The  control  is  in  the  common  stock,  which  is  ail  deposited  under  a  voting 
trust  agreement  for  a  period  of  years.  The  voting  trustees  are  Thos.  W. 
Lamont,  Vlce-Pres.  First  Nat.  Hank,  New  York;  Ceo.  11.  Bohrer,  Pres. 
German  Nat.  Hank,  Cincinnati,  and  Geo  H.  Paine,  Treasurer  of  the  com- 
pany. The  President  is  Joseph  Stubbers  of  Cincinnati.  In  case  default  is 
made  of  two  successive  semi-annual  dividends  on  the  pref.  stock,  the  hold- 
ers of  this  stock  will  have  sole  control  until  all  accumulated  dividends  have 
been  paid.  (\V.  E.  Mutton  &  Co.,  Cincinnati,  offered  a  block  of  the 
stock   in   February   1909.) 

Illinois  Brick  Co.,  Chicago. — New  Stock,  &c. — The  Chi- 
cago Stock  Exchange  on  March  17  listed  $110  000  additional 
stock,  making  the  total  listed  $4,110,000.  The  "Chicago 
Inter-Ocean"   recently   said.    -  -;  gyj 


(On  March  18.)  It  Is  understood  that  the  Insiders  nave  subscribed  for 
about  ;;,oon  shares  of  the  5,000  shares  of  new  stock  to  be  issued  out  of  the 
10,000  shares  of  new  stock  recently  autb.  (V.  90,  p.  449,  440).  Part  of 
the  new  issue,  l.ioo  shares,  was  listed  on  the  Chicago  Stock  Exchange  yes- 
terday. The  proceeds  of  the  new  slock  will  be  used  to  equip  the  plants 
with  tile  Penneld  brick  setting  device  ami  for  other  corporate  purposes. 
Earnings  are  reported  to  be  the  largest  on  record  and  business  ahead  sur- 
passes all  precedent.  At  present  prices  for  brick,  the  profits,  it  Is  said,  will 
fully  justify  an  Increase  from  6%  to  an  8%  annual  basis  in  the  dividend 
rate  at  the  meeting  of  the  direct  rs  March  28. 

(On  March  5.)  The  purchase  of  the  Clenview  and  Kemnitz  brick  manu- 
facturing companies  by  the  Illinois  brick  Co.  was  completed  yesterday. 
The  Clenview  has  earned  between  26  and  30%  on  the  capital  invested, 
while  the  earnings  of  the  Kemnitz  plant  are  said  to  average  15  to  20%. 

ion  Feb.  22.)  The  American  Equipment  Co.  has  completed  its  arrange- 
ments with  practically  all  Important  manufacturers  of  common  brick  within 
a  radius  of  00  miles  from  Chicago  for  the  use  of  the  Penneld  brick-setting 
device.  All  of  the  yards  of  any  consequence  are  now  under  the  agreement 
for  15  years,  dated  April  1  1910,  to  use  the  labor-saving  machinery,  main- 
tain prices  and  pro  rate  their  sales  and  production  of  brick.  The  Illinois 
Brick  Co.,  which  is  the  largest  operating  concern  under  the  agreement, 
will  greatly  benefit  by  the  deal.      Compare  V.  90,  p.  449,  440. 

Imperial  Electric  Light,  Heat  &  Power  Co.,  St.  Louis,  Mo. 
— Bonds  Called. — -Twenty  1st  M.  5%  gold  bonds  have  been 
drawn  for  redemption  on  April  1  at  105  and  int.  at  the  office 
of  the  New  York  Trust  Co.,  this  city.— V.  74,  p.  1255. 

International  Salt  Co. — Sale  of  Western  Properties — Re- 
tirement of  About  $4,000,000  Bonds— Probable  Stock  Reduc- 
tion.— See  Morton  Salt  Co.  below. 

Treasurer  W.  H.  Barnard  of  the  International  Salt  Co.  of 
New  Jersey  on  Tuesday  made  the  following  statement: 

"The  deal  was  in  every  way  satisfactory  to  a  majority  of  both  bondholders 
and  stockholders,  who  gladly  signed  written  consents  wherever  requested. 
The  position  of  our  company  is  materially  strengthened  by  the  transaction. 
The  deal  in  round  figures  involved  something  like  $4,000,000.  Besides  the 
turning  in  by  Joy  Morton  of  $2,420,000  in  bonds,  the  terms  provide  for 
the  payment  when  due  of  $1,000,000  of  the  3-year  collateral  trust  notes, 
as  well  as  $450,000  in  cash  and  other  obligations  of  the  International  Salt 
Co.  of  New  Jersey  issued  to  the  Western  company  for  cash.  By  the  com- 
pletion of  the  negotiations,  sufficient  of  the  cash  received  is  already  depos- 
ited with  the  trustee  to  meet  the  payment  of  coupons  due  April  1  next  on 
the  remaining  $4,000,000  bonds  outstanding.  Incidentally,  only  $305,000 
of  the  3-year  notes  issued  by  the  New  Jersey  company  is  left  for  the  Eastern 
company  to  take  care  of. 

In  brief,  our  floating  debt  has  been  reduced  about  75%  and  fixed  charges 
50%,  while  our  outstanding  bond  issue  has  been  brought  down  to  $4,000,- 
000,  owing  to  the  retirement  of  $2,500,000  growing  out  of  the  terms  of  the 
present  transaction. 

With  regard  to  the  future  plans  of  the  International  Salt  Co.  of  N.  J., 
I  am  considering  a  proposition  looking  to  a  reduction  in  the  present  capital 
stock  from  $18,000,000  to  $9,000,000,  and  also  giving  bondholders  three 
1st  mtge.  bonds  covering  all  of  the  Eastern  properties  in  exchange  for  five 
of  the  present  collateral  trust  bonds.  These  mortgage  bonds  will  then  be 
worth  par  and  the  fixed  charge  will  be  further  reduced  by  about  $05,000 
per  annum,  all  of  which  means  that  as  soon  as  the  floating  debt  is  out  of 
the  way  the  balance  of  earnings  will  be  applicable  to  dividends  on  the  stock. 

[Joy  Morton  was  the  original  owner  of  the  properties  just  acquired  from 
the  International  Salt  Co.  of  Illinois.  He  has  now  disposed  of  his  holdings 
in  the  International  Salt  Co.  of  New  Jersey  and  resigned  as  a  director. 
The  Morton  Salt  Co.  has  cut  prices  for  fine  salt  15%,  $1  per  ton. — Ed.] 
— V.  89.  p.  1545. 

Kansas  Gas  &  Electric  Co.,  Wichita,  &c. — Merger. — 
Securities  Sold. — -The  Electric  Bond  &  Share  Co.  has  closed 
negotiations  for  $1,600,000  1st  M.  5%  gold  bonds  of  this 
company,  dated  March  1  1912,  maturing  March  1  1922;  also 
$1,100,000  7%  cumulative  pref.  stock.  These  securities 
have  not  yet  been  publicly  offered.  The  Kansas  Gas  & 
Electric  Co.  has  acquired  the  following  Kansas  properties: 

United  Gas  Co.(V.89,  p.l07)Wichital  Home    Light,    Heat    &    Power    Co., 
Edison  Electric  Co.,   Wichita  Pittsburgh    and    Frontenac,    Kan. 

Gas  &  Electric  Appliance  Co., Wichita  j 

Earnings  for  Year  ending  Feb.  28,  with  Annual  Charge  on  Securities  Now  Sold. 

Gross.     Oper.Exp.        Net.      Bond  Int.     Bal.Sur.  Pre) .Div . 

1909-10 $757,250      $495,735      $201,515      $80,000      $181,515      $77,000 

1908-09 018,920        442,082        170,244        

All  of  the  common  stock  of  the  Kansas  Gas  &  Electric  Co.  is  owned  by 
American  Power  &  Light  Co.  (compare  V.  89,  p.  1412;  V.  90,  p.  109)  .which 
in  turn  is  controlled  by  interests  closely  connected  with  Electric  Bond  & 
Share  Co.  [The  Kansas  Gas  &  Electric  Co.  was  incorporated  In  West 
Virginia  on  Dec.  11   1909  with  $4,500,000  of  auth.  capital  stock. — Ed.] 

Kennebec  (Me.)  Light  &  Heat  Co. — Control — Bonds. — See 
Central  Maine  Power  Co.  above. 

Keystone  Telephone  Co.,  Philadelphia. —  Unsecured  Credi- 
tor for  $282,300. — This  company  appears  among  the  unse- 
cured creditors  of  Fisk  &  Robinson  to  the  extent  of  $282,300. 
See  "Banks  and  Bankers"  on  a  preceding  page. — V.  90,  p. 170. 

Laclede  Gas  Light  Co.,  St.  Louis. — Earnings. — For  two 
months  ending  Feb.  28  1910  and  1909: 

NeHaJter  Depre-  Int.  &  Balance, 
Taxes).  ciation.  Pre/.  Div.  .SurDlus. 
$385,051  $34,835  $187,109  $103,047 
334,288  10,474  188,548  129,206 
Balance  sheets  of  Feb.  28  1910  and  1909  show  for  the  year:  Increase 
of  assets,  $143,529;  increase  in  outstanding  "refunding  and  extension"  5s, 
$317,000  (to  $8,732,000);  decrease  in  bills  and  accounts  payable,  $592,998 
(to  $479,632):  increase  in  total  surplus,  $348,263  (to  SI, 520, 999). — V.  90, 
p.  370. 

Lanyon  Zinc  Co. — Sale  April  11. — The  foreclosure  sale  is 
set,  for  April  11  at  Iola,  Mo.,  to  satisfy  a  judgment  for  about 
$2,225,000  obtained  by  the  Trust  Co.  of  America,  N.  Y., 
the  mortgage  trustee. — V.  88,  p.  1065. 

Leavitt  Land  &  Lumber  Co.,  Dermott,  Ark. — Bonds  Of- 
fered.— The  American  Trust  &  Savings  Bank,  the  trustee, 
Chicago,  is  placing  at  par  and  int.  the  entire  authorized  issue 
of  $200,000  1st  M.  6%  serial  o;old  bonds  dated  Feb.  1  1910 
and  due  $20,000  each  Feb.  1  from  1911  to  1920,  but  redeema- 
ble on  any  int.  date  at  102  J^  and  int.  Int.  F.  &  A.  at  office 
of  trustee.  Par  $500. 
Extracts  from  Letter  of  President  H.  B.  Leavitt   Dermott,  Ark.,  Feb.  15  '10- 

Organized  under  the  laws  of  Ark.  These  bonds  are  issued  to  acquire 
additional  timber  lands,  to  retire  lloating  debt,  &c,  and  are  a  first  mortgage 
on  (1)  18,150  acres  in  Drew  Co.,  Ark.,  owned  in  fee  simple,  estimated  to 
contain  about.  100,000,000  ft.  of  merchantable  timber,  oak,  cypress, 
hickory,  and  other  hardwoods:  (2)  stumpage  on  abt.  9,000  acres,  estimated 
at  about  48,000,000  ft.  of  timber;  (3)  a  first  lien  on  the  new  Dermott  Mill, 
houses,  office  buildings,  8  miles  of  standard-gauge  railroad,  with  modern 
logging  equipment,  locomotive,  loader,  skidders,  &c.  the  above  improve- 
ments and  railroad  eostimr  over  $140,000.  The  sinking  fund  of  S3  2">  per 
1,000  ft.  of  timber  cut,  it  is  estimated,  will  retire  the  bonds  before  45  ,  of 
the  above  timber  has  been  cut.  Officers:  H.  B.  Leavitt.  Pres.:  Edward 
R.  Stettlnius,  Vice-Pres.  (Pres.  Diamond  Match  Co.,  Chicago):  H.  H.  Lusch, 
Vice-Pres.;  E.  J.  Petteys.  Sec.;  J.  G.  Leavitt,  Treas.  ^B 


Two  Gross 

Months —  Earnings. 

1910       $794,199 

1909 731,055 
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Lehigh  Coal  &  Navigation  Co. — Listed  in  Philadelphia. — 
New  voting  trustees'  certificates  to  a  total  of  $7,097,050  are 
now  listed  in  Philadelphia.  Total  stock  listed,  including 
same,  $24,153,150.— Compare  V.  90,  p.  562,  505. 

Mexican  Telegraph  Co. — Parthj  Estimated  Earnings. — For 
quarters  ending  March  31: 

3  Mos. —  Cross.  Net.         Mex.  Govt.  Dirs.(2y2%)Bal .  ,Sur . 

1910 $20"). 000  $188,500  $9,500  $89,735  $89,265 

1909 217.5(10  170,500  8,500  71,753  96,247 

Total  surplus  March  31   1910,  $2,312,441. — V.  89,  p.  1671. 

Mexican  Telephone  &  Telegraph  Co.— Bonds  Offered. — 
Hamlin,  Nickerson  &  Co.,  Boston  and  Springfield,  are 
placing  at  94  and  interest,  to  yield  5*4%,  $200,000  "first 
refunding  and  extension  mortgage  5%  sinking  fund  gold 
bonds,  dated  Feb.  1  1910  and  due  Feb.  1  1930,  but  callable 
as  a  whole  or  in  part  on  or  after  Feb.  1  1913  at  105  and 
interest.  Far  $500  and  $1,000.  Trustee,  Old  Colony  Trust 
Co.,   Boston.      A  circular  shows: 

Outstanding  Capitalization,  as  Officially  Reported  Jan.  1  1910. 

Stock,  pref.  non-cum.  5%,  $300,000;   common,  $700,000 $1,000,000 

(Dividends  of  5%  have  been  paid  on  pref.  since  Nov.  1  1906.) 

Ref.  &  ext.  M.  5";,  bonds,  auth.,  $1,000,000;    present  issue 200,000 

First  mortgage  5s,  due  June   1    1925 227,500 

Prior  lien  (closed  mortgages)  guaranteed 10,600 

Of  the  first  and  refunding  mortgage  5s,  $200,000  are  now  issued  for 
extensions  and  additions,  $227,500  is  reserved  to  retire  $227,500  first 
mortgage  5s  due  1925,  and  the  remainder  may  be  issued  only  under  con- 
servative restrictions  for  8  5%  of  the  cash  cost  of  permanent  improvements, 
additions,  &c.,  providing  that  for  the  preceding  year  the  net  income  shall 
have  been  at  least  twice  the  bond  interest,  including  bonds  proposed  to  be 
Issued.  Sinking  fund  to  purchase  annually  3%  of  bonds  after  1912. 
Earnings  Jor  Years  ended  Feb.  28  {Feb.  1910  Estimated) ,  (Mexican  Currency) 
1905-06.  1908-09.  1909-10.  1909-10. 

(Mex.)  (Mex.)  [Hex.)       (U.S.Cur.) 

Gross  earnings $319,665  $385,767  $476,031  

Net  earnings 162.833  181,436  246,358  $123,179 

Interest  charge  (including  this  Issue  of  $200,000  1st  ref.  M.  bds)  only  22,461 

A  Maine  [corporation,  controlling  Bell  equipment  for  the  Republic  of 
Mexico  and  operating  with  modern  equipment  in  City  of  Mexico  (with  4 
switchboards  and  70  miles  of  conduits) ,  and  in  most  of  the  other  important 
cities  and  towns  of  the  Republic,  including  Guadalajara,  Leon,  Merida, 
Mexico,  Monterey,  Motul,  Progreso,  Queretaro,  Saltillo,  San  Luis  Potosi; 
Tacubaya,  Tampico,  Tlalpam,  Vera  Cruz,  Coyoacan,  Guadalupe,  Mococha, 
Mixcoac  and  Tacuba,  serving  a  population  estimated  to  exceed  10,000,000. 
Subscribers,  Feb.  5  1910,  8,719,  increasing  37>i%  for  year.  Estimated 
value  of  security  (U.  S.  currency):  Plants,  &c,  $806,413;  concessions 
(extending  beyond  maturity  of  bonds),  $635,301;  total.  $1,441,714. 
Directors:  W.  French  Smith  (Pres.),  Lewis  C.  Benton,  James  Menzies 
(V.-Ps.),  George  H.  Butters  (Treas.),  B.  Nason  Hamlin  of  Boston,  Paul  F. 
Freytag  of  London,  and  H.  B.  Thayer. — V.  88,  p.  1200. 

Michigan  Sugar  Co.,  Saginaw,  Mich. — Dividend  Increased. 

— The  quarterly  dividend  (No.  3)  paid  on  the  common  stock 

on  Feb.  15  1910  was  \%%,  being  an  increase  of  %  of  1% 

over  the  distributions  for  the  two  preceding  quarters. 

Common  stock  auth.,  $7,500,000;  pref.  stock,  6%  cum.,  S5, 000, 000;  out- 
standing, $5,534,250  common  and  $3,703,500  pref.;  par  $100.  No  bonds. 
On  Feb.  2  the  usual  1H%  quar.  was  declared  on  the  pref.  C.  A.  Black  of 
Detroit  has  succeeded  H.  B.  Joy  as  director.  President,  Charles  B.  War- 
ren, Detroit. — V.  84,  p.  1555,  1185. 

Milwaukee  &  Chicago  Breweries,  Ltd. — Report. — The  re- 
port for  the  year  ending  Sept.  30  1909  shows  the  following 
results  for  the  American  company: 

Fiscal  Total      Deprec'n,   Bd.,&c,    Divid.  to      Balance,  Sales. 

Year —         Prof  its.  Rep' rs,  &c.  Interest. English  Co.     Surplus.      (Barrels.) 

1908-09 $907,211    $506,569   $176,497   $222,500  $1,645  910,925 

1907-08 619,030      236,755      192,976      219,000   def. 29, 701  973,506 

1906-07 942,315      507,053      175,000      255,000  5,262      1,009,282 

1905-06. 973,648      498,946      175,000      255,000  44,702  992,112 

The  English  company  paid  5%  in  dividends  for  the  year  1908-09  (includ- 
ing ZV2%  paid  Nov.  1909  and  2H%  declared  payable  April  1910),  calling 
for  £42,624  (an  equal  amount  being  paid  for  1907-08),  leaving  a  surplus  of 
£349  to  be  carried  forward  after  deducting  expenses  and  adding  $193 
brought  forward  from    1907-08. — V.   87,   p.   681. 

Missouri  &  Kansas  Telephone  Co. — Report. — For  calendar 
years: 

Calendar                        Gross                Total  Net  Interest  Balance, 

Year —                      Earnings.       Expenses.  Earnings.  Charges.  Deficit. 

$2,357,208  $501,953  $817,201  $315,248 

2,161,868  491,281  761,607        270,326 


1909 $2,859,161 

1908 2,653,149 

— V.   90,  p.   506. 

Morton  Salt  Co.,  Chicago. — Purchase  of  Western  Proper- 
ties of  International  Salt  Co. —  Neu>  Stock. — This  com- 
pany filed  at  Springfield,  111.,  on  March  18  a  certificate 
of  increase  of  capital  stock  from  $100,000  to  $1,500,000, 
and  on  March  21  made  the  following  announcement: 

"We  have  purchased  all  the  real  and  personal  property  and  business 
owned  or  controlled  by  the  International  Salt  Co.  of  New  Jersey  in  the  West . 
Including  the  warehouses,  offices,  docks  and  manufactories  of  the  Interna 
tional  Salt  Co.  of  Illinois  in  Chicago,  Minneapolis,  Toledo,  Detroit.  New 
Orleans,  Sheboygan,  .Milwaukee,  St.  Louis  and  Manistee,  and  have  also 
purchased  the  salt  works  and  properties  of  various  companies,  having  an 
aggregate  producing  capacity  of  more  than  10,000  barrels  of  salt  per  day, 
located  at  Port  Huron.  Mich.;  Wyandotte,  Mich.;  St.  Clair,  Mich.;  Luding- 
ton,   Mich.,  and   Hutchinson,    Kan. 

"We  are  the  exclusive  Western  sales  agents  for  the  salt  produced  bv 
Retsof  Rock  Salt  Mining  Co.  of  New  York;  Avery  Rock  Salt  Mining  Co.  of 
Louisiana;  Crystal  Salt  Co.  of  Kansas;  Pennsylvania  Salt  Mfg.  Co.  of  Wy- 
andotte, Mich.;  P.  (;.  Peters  Salt  &  Lumber  Co.  of  Manistee,  Mich.:  Louis 
Sands  Salt  <Sc  Lumber  Co.  of  Manistee,  Mich.;  State  Lumber  Co.  of  Manislec, 
Mich. 

"The  officers  of  this  company  have  had  long  experience  in  the  salt  busi- 
ness, our  President  having  in  1880  become  a  partner  in  the  linn  established 
by  Richmond  &  ComstOCk  in  1848,  a  business  which  lias  been  continued 
uninterruptedly,  under  the  names  of  their  several  successors,  for  02  years. 

Morton  Salt  Co.  has  made  a  mortgage  to  secure  $1,500,000 
1st  M.  5s  due  April  1  1930.  Trustee,  American  Trust  A: 
Savings  Bk.,  Chicago.     See  also  International  Salt  Co. above. 

National  Packing  Co. — Indictment — Government  Suit. — 
The  Grand  Jury  before  Judge  Landis  in  the  Federal  Court 
at  Chicago  on  March  21  returned  indictments  against  the 
company  and  ten  subsidiaries  for  alleged  violations  of  the 
Sherman  Anti-Trust  Law. 

On  the  same  day  a  suit  in  equity  was  brought  bv  the 
Government  to  dissolve  the  company.    Compare  V.  90, p. 631. 

in  the  Government  suit,  besides  tin-  companies  named  iii  the  indictment 

there  are  named  as  defendants  Armour  &  Co..  Swift  &  Co..  Edward  Tllden, 

Louis  r.  swift,  Edward  P.  Swift,  Charles  M,  Swift,  i..  \.  carton,  Frank 
A.  Fowler,  .1.  Ogden  Armour,  Arthur  Meeker,  Thomas. I.  Connors,  Edward 
Morris,  Thomas  E.  FUson,  L,  m.  Hayman  and  the  Continental  Packing  Co. 

I  M  1'ill  alleges  thai  prior  to  May  10  1902  Armour  &  Co.,  Swift  &.  Co 
and  Morris  .V  Co.  were  parties  to  an  unlawful  Combination  to  li  x  prlrcs  and 
restrain  trade;   that  on  that  day  suit  was  brought  by  the  Government  under 


the  Sherman  Anti-Trust  Law  to  prevent  their  violations  of  the  law,  and 
that  Judge  Grosscup  on  Feb. 18  1902  filed  an  opinion  stating  that  he  would 
grant  an  injunction  in  accordance  with  the  prayer  of  the  Government's 
bill,  but  that  the  final  order  was  not  entered  until  April  4  1903;  that  In  the 
meantime,  on  March  18  1903,  the  National  Packing  Co.  was  organized,  all 
of  the  stock  of  which  was  owned  by  the  Armour,  Swift  and  Morris  interests, 
the  parties  to  the  original  alleged  combination;  and  that  there  were  turned 
over  to  the  National  Packing  Co.  by  the  Armour,  Swift  and  Morris  interests 
control  of  a  number  of  packing  concerns  which  previous  to  that  time  had 
been  competitors  not  only  of  the  Armour,  Swift  and  Morris  companies,  but 
of  each  other. 

It  Is  stated  that  the  necessary  effect  of  the  union  of  these  interests  is  to 
destroy  competition,  not  only  among  the  constituent  companies  of  the 
National  Packing  Co.,  but  also  between  those  companies  and  the  Armour, 
Swift  and  Morris  companies. 

Counsel  for  the  company  issued  a  statement  in  which  it  is  asserted  that 
the  total  percentage  of  the  business  done  by  the  corporations  controlled  by 
the  National  Packing  Co.  forms  only  a  small  part  of  the  packing  industry 
and  that  this  proportion  could  not  constitute  a  monopoly  in  any  sense  of 
the  word,  and  that  instead  of  operating  to  "restrain  the  trade"  of  its 
subsidiary  companies  it  is  a  fact  that  the  companies  have  ail  shown  a 
healthy  increase  since  the  formation  of  the  National  Co.,  which  is  operated 
purely  as  a  competitive  and  independent  factor  in  the  trade. — V.  90,  p.  631 . 

National  Starch  Co. — Reported  Plan. — It  is  reported  that 
at  a  meeting  of  the  bondholders'  committee  on  March  18  an 
agreement  was  reached  under  which  $5,280,000  National 
Starch  Co.  new  20-year  5%  debenture  bonds,  guar.  prin. 
and  int.  by  the  Corn  Products  Refining  Co.,  dated  July  1 
1910,  will  be  authorized  to  be  issued  in  exchange  on  the 
basis  of  5  old  bonds  for  6  new  bonds  in  exchange  for  $2,729,- 
000  1st  M.  6%  bonds  of  the  National  Starch  Manufacturing 
Co.  and  $3,604,000  5%  debenture  bonds  of  the  National 
Starch  Co. 

See  Corn  Products  Relining  Co..  abeve. — V.  90.  p.  306. 

United  Fuel  Gas  Co. — Exchange  of  Gas  Lands. — The  annual 
report  of  the  Columbia  Gas  &  Electric  Co.  on  a  preceding 
page  refers  to  the  exchange  of  gas  lands  to  which  this  sub- 
sidiary of  the  Ohio  Fuel  Supply  Co.  was  a  party. 

Officers  of  the  Columbia  Gas  &  Electric  Co.,  referring  to 
the  recently  completed  deal  with  the  East  Ohio  Gas  Co. 
(controlled  by  the  Standard  Oil  Co.),  have  been  quoted: 

We  are  working  with  the  Standard  Oil  Co.  in  an  offensive  and  defensive 
alliance.  Within  the  next  10  days  (from  Jan.  5  1910)  the  connecting  pipe 
line  of  the  United  Fuel  Gas  Co.,  a  Standard  OH  subsidiary,  will  tap  our 
Cincinnati  supply  line  and  furnish  part  of  the  gas  for  this  city  and  vicinity. 
We  have  a  contract  with  this  company  to  furnish  all  the  gas  we  call  upon  it 
for.  [In  December  last  the  Ohio  Fuel  Supply  Co.  concluded  a  new  contract 
with  the  Columbia  Gas  &  Electric  Co.,  whereby  the  latter  agreed  to  take  a 
supply  of  gas  estimated,  it  was  said,  at  10,000,000  to  12,000,000  cu.  ft.  a 
day.  The  contract,  which  terminated  In  Aug.  1909,  fixed  the  retail  rate 
at  30  cts.  per  1,000  cu.  ft.,  the  Ohio  Fuel  Supply  Co.  to  receive  20  cts.  of 
this.  The  new  contract,  it  was  said,  meant  a  somewhat  larger  net  return 
to  the  Ohio  Fuel  Supply  Co.,  with  the  selling  price  on  a  gradually  rising 
scale. — Ed.]. 

The  Standard  OH  and  the  Columbia  companies  are  both  large  operators 
in  natural  gas  in  West  Virginia,  and  another  feature  of  this  deal  was  to  ex- 
change by  sale  of  gas  lands  between  the  companies.  Thus  the  Columbia 
Company  sold  to  the  United  Fuel  Gas  Co.  about  200.000  acres  of  fine  gas 
and  oil  lands  in  central  West  Virginia,  spread  over  four  or  five  counties: 
and  the  United  Fuel  Gas  Co.  in  turn  sold  to  the  Columbia  Company  about 
70.000  acres  (nowstatcd  as  58,000  acres — Ed.)  of  gas  lands  in  southwestern 
West  Virginia,  where  we  are  actively  operating.  By  this  exchange  the 
two  companies  have  enlarged  their  holdings  in  territory  in  which  each  Is- 
working  the  development.— V.  89,  p.  724;  V.  87.  p.  1305. 

New  York  &  Queens  Electric  Light  &  Power  Co.— Bonds 
— Earnings. — Wood  &  Havemeyer,  New  York  (Mr.  Have- 
meyer  is  a  director  of  the  company)  are  offering  at  82^  a 
small  block  of  the  $1,250,000  5%  pref.  stock,  dividend 
period  now  O.-M. 

The  firm  state  that  the  S78.000  underlying  bonds  have  been  redeemed, 
leaving  outstanding  $2,350,000  (of  the  $2,500,000)  1st  consol.  (now  lst> 
M.  5s  due  1930.     Pres.  Frank  Tilford  has  resigned;  no  successor  as  yet. 

Cal.  Gross  Net  (after  Interest         Other  Int.,        Balance, 

Year —      Earnin"S.  Taxes.)  on  Bonds.  Ac.  Surplus. 

1909     $585,996  $317,086  $117,500  $20,159  $179,427 

1908     503,173  281,279  117,500  24,030  139,749 

[It  was  recently  reported,  without  confirmation,  that  the  Consolidated 
Gas  Co.  of  N.  Y.  had  come  into  control.  Harrison  E.  Gawtry,  President 
of  that  co.  and  Lewis  B.  Gawtry  have  for  some  time  past  been  on  the  board 
of  the  N.  Y.  &  Queens. — V.  90,  p.  562. 

Northern  California  Power  Co.,  Consolidated,  San  Fran- 
cisco.— Bonds  Offered. — N.  W.  Halsey  &  Co.,  New  York, 
Chicago,  Philadelphia  and  San  Francisco,  are  offering  for 
sale  a  block  of  "refunding  and  consolidating  mortgage"  5% 
sinking  fund  gold  bonds,  dated  1908  and  due  Dec.  1  1948, 
but  callable  at  110  on  or  after  Dec.   1   1915. 

Digest  of  Letter  from   Pres.  H.  H.   Noble.   San  Francisco.  Feb.  25  1910. 

The  company  operates  in  an  extremely  diversified  territory.  95x40  miles, 
in  Shasta,  Tehama,  Glenn  and  Butte  counties.  In  the  north-central  part  of 
the  Sacramento  Valley,  Cal.  serving  districts  that  are  being  rapidly 
developed  by  irrigation,  foot-hills  producing  fruit,  &c.  live-stock  and 
mining  regions.  Embraces  the  cities  of  Redding.  Hcd  Bluff  and  Willows,  and 
the  copper  mining  and  smelting  companies  In  Shasta  County,  including  the 
Mammoth  Copper  Co.  at  Kennett  and  the  Balaklala  Mining  Co.  at  Coram. 
At  Chico  connects  with  the  transmission  lines  of  the  Pacific  Gas  &  Electric 
Co.  and  has  a  contract  extending  to  Dec.  1925  for  the  sale  of  its  surplus- 
power  to  that  company  at  remunerative  figures. 

Has  in  successful  operation  three  electric  generating  plants,  combined 
capacity  18.000  h.  p.;  the  Volta  and  Kllarc  plants  In  Shasta  County  and 
the  South  Power  House  in  Tehama  County.  A  fourth  plant,  the  Inskip 
Power  House,  in  Tehama  County,  capacity  8,000  h.  p.,  is  nearly  com- 
pleted and  should  be  in  full  operation  by  May  1010,  increasing  the  developed 
hydraulic  generating  capacity  to  26,000  n,  p.  normal  rating.  Has  390 
miles  of  high  voltage  transmission  pole  lines  (288  miles  on  private  right 
of  way):  36  sub-stations  installed  capacity  21,500  k.  W.,  and  distributing 
systems  in  some  20  cities,  towns  and  rural  communities.  Also  has  extensive 
water    rights    capable    of    development    at    moderate    expense. 

The  authorized  capital  stock  is  .$10,000,000.  divided  into  100.000  shares 
of  a  par  value  of  $100  each,  of  which  $20  per  share  has  been  paid  into  date; 
dividends  are  regularly   earned   and   paid. 

Refunding  and  Consolidated  Mortgage  5%  Bonds.  Total  Auth:.  sio.ooo.000. 
Reserved    to   retire   all   underlying   divisional    bonds    (Nor.   Cal. 

Power   1st   5s.    1932.   $816,000:     Keswick    Elec,    Power    1st    5s. 

1931,  $75,000;  Battle  Creek  Power  lstl5s,  1036,  $94,000)..  .$1,015,000 
Issued  and  outstanding  ..     .    2.020.000 

Reserved  to  provide  for  80",,  (if  the  cost  of  new  construction  -    6,965.000 

These  bonds  are  now  a  fust  lien  on  85%  of  the  generating  capacity.  The 
total  bonded  debt  upon  completion  of  Inskip  plant  will  amount  to  only 
SI  18  per  h.  p.,  making  no  allowance  [or  the  Company's  gas  or  water  plants. 

Earnings  for  Yeats  ending  Nov,  30. 

1906-06.       1906-07.      1907-08,  1908-00 

Gross  earnings                                   $188,963     $224,942     $300,577  $433,829 

Net.  for  interest  and  dividends        121. Ill         144,993         184,228  282.669 

Bond  Interest                                             19,000           18.750           18.750  94,653 

The  Increase  in  earnings  has  been  emit  Illinois  and  there  is  e\  er\  prospect 

of  a  much  larger  use  of  electric  current  for  Irrigation  purposes  and  i>\  the 
various  mining  and  smelting  Companies  Served,  as  \\ell  as  through  the 
general  development  of  the  territory,     For  Jan     mho  the  gross  earnings 

were  $50,977,  or  at   (he  rate  of  $611,700  per  annum:    and   net.   $36,901,  or 
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at  the  rate  of  $442,800  per  annum.  The  lnsklp  plant  should  cause  a 
further  material  Increase  in  earning  power.  .See  further  particulars, 
\  .   J7,    p.    1667. — V.   90.    p.   032. 

Oasis  Land  &  Irrigation  Co.,  Millard  County,  Utah. — 
"Carey  Act"  Bonds. — The  Noel- Young  Bond  cv:  Stock  Co., 
St.  Louis,  have  recently  been  placing  at  par  and  interest 
1st  M.  6%  bonds,  dated'  1908,  due  April  1  1928,  but  red.  at 
par  in  numerical  order  after  April  1  1911.  Int.  A.  &  O.  at 
Utah  Savings  Trust  Co.,  Salt  Lake  City,  trustee,  and  at  St. 
Louis,  Mo.  Par  $500  and  $1,000.  Total  auth.,  $600,000; 
,5100,000  reserved  for  future  extensions;  issued,  $500,000. 
The  bankers  say  in  substance: 

The  lands  .segregated  under  the  Carey  Act  aggregate  43,000  acres  In 
Millard  County,  Utah,  on  San  Pedro  &  Salt  Lake  RR.,  135  miles  south  of 
Salt  Lake  City,  a  rich  delta  deposit  of  the  Sevier  River,  with  fall  of  12  feet 
to  the  mile  and  practically  all  irrigable.  Millard  County  produces  wheat, 
oats,  barley,  rye,  alfalfa,  sugar  beets,  fruits,  &c.  Only  11  %  of  Utah's 
surface  Is  tillable,  8%  being  in  cultivation.  The  Tintlc,  Deep  Creek  and 
Drum  mining  districts  lie  near  by. 

The  company  owns  a  half  interest  in  the  Sevier  Bridge  reservoir,  the 
largest  in  the  State;  a  3-5th  interest  in  the  Riverside  diverting  dam,  just 
completed,  800  ft.  long  and  38  ft.  high;  main  canal  15  miles  in  length, 
and  30  miles  of  laterals  on  20.000  acres.  Water  was  turned  on  in  October 
1909:  20,000  acres  connected  to  Dec.  15  1910,  and  north  tract,  34,000 
acres,  will  be  watered  In  1910.  The  bonds  are  secured  by  a  first  lien  on 
the  company's  entire  property  and  by  deposit  of  all  the  mortgage  contracts 
executed  by  the  purchasers  af  land  so  deposited  to  Feb.  1  1910,  $630,000. 

Maximum  price  lixed  by  State  Land  Board  which  the  company  can  charge 
for  water  rights,  $70  per  acre.  The  first  10,000  acres  were  sold  at  $40  per 
acre;  about  6,500  acres  at  $45.  Terms  10%  cash,  and  deferred  payments 
bearing  6%  Int.  and  having  a  first  lien  upon  the  farmers'  land  and  water 
right:  90%  of  the  deferred  payments  go  to  a  sinking  fund  to  retire  bonds. 

A  Utah  corp.  org.  in  1906.  Capital  stock  Is  $600,000  in  $10  shares. 
Pres.,  W.  E.  Crane,  Lincoln  Trust  Bldg.,  St.  Louis;  Sec.  and  Treas.,  A.  M. 
Trader,  Judge  Bldg.,  Salt  Lake  City. 

Ohio  Fuel  Supply  Co.— Relations  with  Columbia  Gas  & 
Electric  Co.  and  Standard  Oil  Co. — See  United  Fuel  Gas  Co. 
below.— V.  89,  p.  1545. 

Oskaloosa     (la.)     Water    Works    Co. — Foreclosure    Sale 

May  25. — Advertised   to   be  sold  at  auction   in  Oskaloosa 

May  25. 

The  sale  will  be  made  under  decree  for  $81,345  entered  March  10  in  the 
U.  S.  Circuit  Court  for  So.  Dist.  of  Iowa  in  the  suit  of  the  Central  Trust  Co. 
of  N.  V.,  trustee  of  $80,000  bond  issue  of  May  1  1880.  Upset  price,  $50,- 
000.  The  Safe  Dep.  &  Tr.  Co.  of  Bait,  is  trustee  for  a  $300,000  5%  bond 
issue  due  1919  ($285,000  said  to  be  outstanding),  which  has,  it  is  held, 
an  inferior  lien. — V.  71,  p.  557. 

Otis  Elevator  Co. — Report. — See  ''Annual  Reports." 

New  Stock — Mortgage. — The  shareholders  voted  on  March 
21  to  authorize  an  issue  of  $3,500,000  10-ycar  convertible 
5'  i  <;old  debentures  and  to  increase  the  capital  stock  from 
$6,500,000  to  $10,000,000,  in  order  to  provide  for  the  eon- 
version  of  the  debentures.     Compare  V.  90,  p.  562. 

Otis  Elevator  Co. — Underwriting. — Blair  &  Co.  have 
underwritten  the  issue  of  $3,500,000  5%  convertible  deben- 
tures which  were  recently  offered  to  stockholders  at  97^. 
Compare  V.  90,  p.  562. 

Pacific  Hardware  &  Steel  Co.,  San  Francisco. — Stock  Re- 
duction.— The  shareholders  will  vote  May  5  on  decreasing  the 
capital  stock  from  $10,000,000,  consisting  of  $7,000,000  com- 
mon and  $3,000,000  6%  cum.  pref.,  all  in  $100  shares,  to 
$5,000,000,  classified  into  30.000  shares  of  pref.  stock,  par 
$100  each,  and  40,000  shares  of  common,  par  $50  each.  The 
change  will  be  effected  by  reducing  the  number  of  shares  of 
common  stock  from  70,000  to  40,000  and  the  pur  value  of 
each  share  of  the  common  stock  from  $100  to  $50.  Compare 
V.  74,  p.  155. 

Pacific  (Bell)  Telephone  &  Telegraph  Co. — Bonds  Offered. 
— Bond  &  Goodwin  and  N.  W.  Harris  &  Co.,  New  York, 
Boston,  Philadelphia,  Chicago  and  San  Francisco,  are  offering 
at  98^  and  interest,  by  advertisement  on  another  page, 
$6,000,000  "first  mortgage  and  collateral  trust"  5%  sinking 
fund  gold  bonds,  dated  1907  and  due  Jan.  2  1937,  but  callable 
at  110  on  or  after  Jan.  2  1922.  The  company  owns  and 
controls  the  entire  Bell  telephone  business  on  the  Pacific 
Coast,  serving  San  Francisco,  Los  Angeles,  Seattle,  Portland, 
Tacorna,  Spokane,  and  every  other  important  city  in  Califor- 
nia, Washington  and  Oregon.  The  value  of  the  purely 
physical  property  of  the  company  is  officially  estimated  at 
over  $40,000,000,  or  nearly  60%  in  excess  of  all  bonds, 
including  those  above  offered,  the  proceeds  of  which  will  be 
used  to  pay  floating  debt  incurred  for  extensions  and  to 
provide  for  further  additions. 

Extracts  from  Circular  Compiled  from  Official  Data. 

The  company  owns  the  entire  Bell  plant  and  real  estate  in  the  City  and 
County  of  San  Francisco,  together  with  the  entire  capital  stock  (except  67 
directors'  shares)  of  the  Pacific  States  Telephone  &  Telegraph  Co.,  and 
the  entire  capital  stock  (except  7  directors'  shares)  of  the  Sunset  Telephone 
&  Telegraph  Co.,  the  so-called  Bell  Companies  in  California  (outside  of 
San  Francisco)   and  in  Oregon  and  Washington. 

The  American  Telephone  &  Telegraph  Co.  (V.  90.  p.  781)  owns  a  majority 
of  the  company's  outstanding  capital  stock,  consisting  of  $18,000,000 
common  and  $18,000,000  preferred.  Dividends  of  0%  per  annum  are 
being  regularly  paid  on  the  preferred  stock. 

Outstanding  Bonds  $29,000,000,  Including  Bonds  Now  OJJered. 
First  mtge.  and  collateral  trust  5s,  auth.,  $35,000,000;    issued, 

including  bonds  now  offered .$26,000,000 

Sunset  Tel.  &  Tel.  Co.  6s  ($750,000)  and  5s  ($2,250,000) 3,000,000 

The  remaining  $9,000,000  lirst  and  collateral  trust  5s  may  be  issued  for 
extensions,  additions,  &c,  but  only  up  to  66  2-3";,  of  the  cost  thereof,  and 
to  retire  in  1913  any  Sunset  bonds  not  retired  by  their  liberal  sinking  funds. 
Earnings  Jor  Years  ending  Dec.  31. 

1907.  1908.  1909. 

Gross   revenue   $9,099,075  $10,535,109  $12,885,017 

Net  income  (after  taxes  and  maint.)_  2,032,814  2,796,827  3,110,660 
Annual  int.  on  $29,000,000  bonds  Unci,  bonds  now  offered)..        1,457,500 

Balance,  surplus,  on  basis  of  present  interest  charge $1,653,160 

Gross  Revenue  oj  Pacific  Telephone  &  Telegraph  Co.  Properties. 

1905.  1906.  1907.  1908.  1909. 

Gross  revenue. $7, 884, 071   $7,982,520  $9,099,074   $10,535,109   $12,885,017 

Maintenance  charges,  included  in  operating  expenses,  during  1909  aggre- 
gated $4,100,571,  and  for  the  last  six  years  have  amounted  to  more  than 
30%  of  the  gross  earnings,  the  actual  expenditures  for  maintenance  and 
reconstruction  during  that  period,  Included  in  operating  expenses,  amount- 
ing to  $17,859,571.  For  further  particulars  see  V.  88,  p.  825.  [The  notes 
taken  by  Bond  &  Goodwin,  it  appears,  were  merely  a  temporary  expedient 
and  are  being  replaced  by  bonds  as  these  are  sold. — Ed.l 
—V.  90,  p.  774. 


Port  Brownsville  Sugar  Lands  Co.—  Bonds  Offered. — 
Wollenberger  <fc  Co.,  206  La  Salle  St.,  Chicago,  are  offering 
by  advertisement  on  another  page  at  par  and  interest  (a 
stock  bonus  of  50'  ;  going  with  the  first  $500,000)  the  unsold 
portion  of  $1,790,000  first  mortgage  sinking  fund  6%  serial 
gold  bonds.  These  bonds  were  described  in  last  week's 
"Chronicle"  in  conned  ion  with  an  abstract  of  an  official  letter 
regarding  the  enterprise.      See  V.  90,  p.  774. 

Portsmouth  (Va.)  Suffolk  &  Berkley  Water  Co.— Possible 
Sale. — See  item  under  "Portsmouth''  in  "State  &  City"  de- 
partment on  another  page. — V.  89,  p.  1415. 

Price  Bros.  &  Co.,  Ltd. — Bonds  Called. — Twenty-eight 
($28,000)  1st  mtge.  6%  gold  bonds  have  been  drawn  for 
redemption  on  June  1  at  105  and  int.  at  the  office  of  the 
Royal  Trust  Co.,  Montreal,  Canada.— V.  81,  p.  158. 

Pullman  Co. — New  Stock. — The  stockholders  voted  March 
21  to  increase  the  capital  stock  from  $100,000,000  to  $120,- 
000,000,  the  new  stock  to  be  distributed  as  a  20%  stock  divi- 
dend to  holders  of  record  April  30.     Compare  V.  90,  p.  506. 

New  Plant  Nearly  Completed. — See  "Iron  Trade  Review" 
of  .Cleveland  for  March  24.— V.  90,  p.  506,  451. 

Paul  J.  Rainey  Pier  Co.,  Long  Beach,  N.  Y. — Bonds  Of- 
fered.— Dean  &  Shibley,  Providence  and  New  York,  are  of- 
fering at  par,  with  a  bonus  of  40%  in  stock,  the  unsold  por- 
tion of  $400,000  first  mortgage  6%  sinking  fund  10-year 
gold  bonds,  being  part  of  a  total  issue  of  $700,000,  dated 
Nov.  1  1909  and  due  Nov.  1  1919,  but  redeemable  on  any 
interest  day  at  par.  Interest  M.  &  N.  Par  $500.  Title 
Guarantee  &  Trust  Co.,  New  York,  trustee.  Non-taxable 
n  New  York  State. 

Abstract  of  Letter  from  Pres.  John  L.  de  Saulles.  225  Fifth  Ave.,  New  York, 
Nov.  30  1909. 

Organized  under  the  laws  of  New  York  State  with  authorized  capital 
stock  of  $700,000  in  shares  of  $50  each.  No  dividends  can  be  declared  nor 
salaries  paid  to  officers  and  directors  except  for  services  actually  rendered 
until  the  bonds  are  paid. 

The  company  has  secured  from  the  Estates  of  Long  Beach  a  plot  140x100 
feet,  fronting  on  the  board  walk  at  the  corner  of  Roosevelt  Boulevard,  and 
will  erect  thereon  a  theatre  equal  in  appointment  to  any  theatre  of  Its  Kind 
in  the  world;  opposite  thereto  an  amusement  pier  is  to  be  built  with  a  front- 
age of  160  feet,  length  about  1,200  feet.  This  pier  will  contain  a  conven- 
tion hall  or  arena  with  a  seating  capacity  of  about  5,000,  amusement  pa- 
vilions, souvenir  booths,  a  promenade,  with  recreation  platform  and 
"fish  haul"  at  the  end.  The  Estates  of  Long  Beach  has  granted  the  com- 
pany the  exclusive  concession  for  15  years  from  June  1  1911  to  build  and 
operate  an  amusement  pier  or  piers,  and  an  exclusive  right  to  theatre  privi- 
leges, both  dramatic  and  vaudeville,  at  Long  Beach  for  a  period  of  ten 
years.  The  rights  to  operate  are  in  perpetuity. 
Estimated  Earnings. 
Estimated  income  (lirst  year):  Theatre  (actual  offer  $20,000  from 

plans),  absolute  net  rental,   lessee  paying  taxes,    &c,   $25,000; 

convention  hall,  $25,000;  admission  (500,000  at  10c),  $50,000; 

concessions,  $25,000;  boat  landing  (actual  offer),  $5,000;  rental 

10   shops,   $10,000;   total $140,000 

Maintenance  charges,  Including  taxes  and  insurance $21,020 

Interest    on    bonds 42,000 

Net  surplus  (equals  11%  on  bond  issue,  applicable  to  sink,  fund)  .$76,980 
The  Pennsylvania  Railroad  Co.  has  just  completed  at  Long  Beach 
the  most  costly  station  on  Long  Island,  and  has  agreed  to  have  the  third- 
rail  system  to  Long  Beach  in  operation  by  next  spring,  enabling  passenger. 
to  go  direct  from  32d  St.  and  7th  Av.,  N.  Y.,  to  Long  Beach  In  35  minutes. 
Directors — Hon.  Wm  H.  Reynolds,  President  Estates  of  Long  Beach. 
Hon.  Jas.  W.  Wadsworth,  John  G.  Hanrahan  (Dean  &  Shibley),  Paul  Js 
Rainey,  capitalist,  W.  J.  Rainey  Coke  Co.:  Arthur  Barnwell  Jr.,  Geo.  M. 
Clarke,  Duer  Irving  Jr.,  Chas.  G.  Miller,  Charles  Phelps  (Kean.  Van  Cort- 
andt  &  Co.),  John  L.  de  Saulles  (President)  and  Stephen  S.  Tuthill  (Sec.); 

Republic  Iron  &  Steel  Co. — Offer  of  Exchange. — The  com- 
pany, having  arranged  to  make  the  new  bond  issue  below 
described,  has  agreed  to  call  for  payment  at  105  on  Oct.  1 
1914  the  present  first  mortgage  bonds  of  1904,  so  that  on  or 
before  that  date  the  new  mortgage  will  become  a  first  lien 
on  the  entire  property.  In  anticipation  of  this,  the  company 
offers  by  circular  dated  March  18  to  purchase  the  first  mort- 
gage bonds  at  105  and  interest  in  cash,  and  has  also  arranged 
with  Hallgarten  &  Co.  and  J.  &  W.  Seligman  &  Co.  to 
receive  the  first  mortgage  5s  (ex  April  1  1910  coupon),  and 
to  deliver  in  exchange  therefor,  par  for  par,  the  new  5% 
gold  bonds  (bearing- Oct.  1  1910  and  subsequent  coupons), 
together  with  $50  in  cash  in  respect  of  each  $1,000  bond  so 
delivered;  the  firms  named  will  at  the  same  time  cash  the 
April  1  1910  coupon.     See  advertisement  on  another  page. 

Bonds  Described. — Hallgarten  &  Co.  and  J.  &  W.  Seligman 
&  Co.  have  issued  a  circular  describing  the  new  "10-30-year 
5%,  sinking  fund  mortgage  gold  bonds  (c*itr*),  dated 
April  1  1910  and  due  April  1  1910,  but  callable  for  the 
sinking  fund  at  105  and  interest;  and  also,  on  and  after 
April  1  1920,  redeemable  as  an  entire  issue  at  same  price. 
Trustees.  Central  Trust  Co.  of  New  York  and  James  X. 
Wallace.  Payable,  principal  and  interest,  without  deduction 
for  any   tax.      Interest    A.    A:   O. 

Abstract  of  Letter  from  Chairman  Jno.  A.  Topping,  N.  Y.,  March  18  1910. 

Purposes  of  Issue,  Limited  to  S25.000.000. 

To  be  issued  from  time  to  time  upon  or  for  the  retirement  of 
outstanding  first  mortgage  bonds,  callable  Oct.  1  1914,  at 
105  and  interest.  All  outstanding  first  mortgage  bonds  ac- 
quired (except  those  retired  and  canceled  through  the  old 
sinking  fund)  to  be  held  as  additional  security  under  the  new 
mortgage  until  the  first  mortgage  is  discharged $8,452,000 

Issued  forthwith  for  general  purposes  of  the  company 1,548,000 

Total  present  issue $10,000 ,000 

Reserved  to  take  up  a  like  face  amount  of  mortgage  notes  of  the 

Haselton  .Steel  Tube  Co.,  maturing  April  15  1912,  guaranteed     1,475,000 
To  be  issued  from  time  to  time,  after  Jan.  1  1911,  at  the  cumula- 
tive rate  of  not  exceeding  $500,000  per  annum 2.000,000 

Reserved  for  issue  at  their  face  amount  after  Jan.  1  1911  for 
expenditures  made  after  the  execution  of  the  mortgage  for 
additions,  including  stocks  and  bonds,  or  for  improvements 
and  betterments  under  the  restrictions  set  forth  in  mortgage   11,525.000 
An  annual  sinking  fund  for  cancellation  of  the  bonds  will  begin  April  1  • 
1911,  payment  to  be  made  either  in  cash  or  in  bonds  at  their  face  amount, 
in    the   following   minimum   amounts:     (a)    $250,000   per   annum,   and   in 
addition  (&)  an  amount  equal  to  2H%   on  the  face  amount  of  all   bonds 
issued   in   excess   of   $10,000,000.     This   sinking  fund   is   to   be   Increased 
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whenever  the  annual  extraction  of  minerals  exceeds  the  amount  specified  in 
the   mortgage,   and   otherwise  as  provided    in   Hie   mortijafre. 

The  bond  issue  will  be  further  secured,  subject  to  the  rust  mortgage 
by  in  tiic  entire  capital  stock  (except,  directors'  qualifying  shares)  of  the 
Hasclton  Steel  Tube  0O.i  which  company  Is  about  to  complete  its  tube 
works;  f2)  by  Che  entire  capital  stock  of  the  Woodslde  Coke  Co.  and  by 
one-half  of  the  capital  stock  of  the  Potter  ore  Co.,  the  other  half  of  said 
stock  being  owned  by  the  Tennessee  Coal  <£  Iron  Co.  The  Tennesse  -  I 
A  Iron  Co.  and  the  Republic  Iron  (V-  Steel  Co.  are  the  guarantors  on  SOON  lino 
bonds  of  the  Potter  Ore  Co.,  which  bonds  are  being  gradually  retired  by  a 
sinking  fund,  and  the  Woodsidc  Coke  Co.  has  bonds  and  notes  outstanding 
amounting  to  $437,478,  which  will  be  similarly  retired. 

On  Dee.  .It  1909  the  net  quick  assets  of  the  company  amounted  to 
SI  1,700,000,  which  amount  will  be  Increased  by  the  present  sale  of  Sl,- 
548,000  bonds  Issued  for  other  than  refunding  purposes,  and  the,  mortgage 
provides  that  the  company  shall  at  all  times  maintain  net  quick  assets 
of  not  less  than  40%  of  the  face  amount  of  the  bonds  from  time  to  time 
outstanding.  The  replacement  value  of  the  furnaces,  mills  ami  other 
fixed  properties  is  conservatively  estimated  at  517,250,000  (during  the  lust 
ten  years  $15,548,034  has  been  spent  for  reconstruction  and  repairs  and 
charged  to  operations).  Our  iron  ore,  coal  and  limestone,  owned  in  fee 
and  by  lease,  I  estimate,  has  a  replacement  value  of  $50,026,650,  thus 
making  the  total  est.  value  of  fixed  assets  and  quick  ;ix*i'ts  $78,976,650. 

The  manufacturing  plants  consist  of  9  blast   furnaces,   9   rolling   mills,   1 

tuiie  works  (capacity  2  lapp,  2  butt  weld  mills),  l  Bessemer  steel  plant 
(capacity  2-20  ton  converters) ,  drawn  shafting,  bolt,  nut,  spike  and  turn- 
buckle  factories,  1,744  beehive  coke  ovens  with  approximately  1,500 
tenements  and  stores,  coal  and  iron  railways,  locomotives  and  equipment, 
lake  vessel  and  dock  interests.  There  arc  also  under  construction  one  blast 
furnace  and  one  open-hearth  steel  works  (capacity  8-60  ton  furnaces) 
provided  for  by  sales  of  preferred  stock  at  par. 
Annual  Capacity  (in  Tons)  upon  Completion  oj  These  Improvements  Early  in 

1911.  ae 

Pig  Iron.       Steel  Inn ots.      Fin. Prod.        Tron  Ore.  Coal.         Limestone 

1,150,000  1.000.000  900,000  2.500,000  1,500,000  150,000 

The  net  profits  applicable  to  interest  payments  during  the  pasl  I  '  ■■  years, 
which  includes  the  panic  year  of  1907  and  the  two  years  of  depression,  have 
averaged  $2,979,525,  or  about  six  times  the  total  annual  interest  ch  trge 
of  $500,000  on  SlO.000,000  bonds  presently  issued.  The  average  Increase  in 
annual  income  during  the  4  'o-ycar  period  endimr  Dec.  31  1909  as  compared 
with  the  preceding  4  'j-year  period  was  approximately  SI ,500,000.  Earn- 
ings will  be  substantially  increased  when  the  tube  and  open-hearth  steel 
works,  now  in  course  of  construction,  are  In  operation,  increasing  our  present 
steel  ingot  capacity  approximately  50%. — V.  90,  p.  703,  451  . 

St.  Joseph  (Mo.)  Waterworks  Co. — New  Stock. — A  certifi- 
cate was  filed  at.  Je'Tcrson  Citv,  Mo.,  March  15  increasing 
the  capital  stock  from  $2,500,000  to  $4,000,000.  Compare 
V.  85,  p.  606. 

St.  Louis  Blast  Furnace  Co.,  Carondelet,  St.  Louis,  Mo. — 
Bonds  Offered. —  Ja.mes  TI.Hoskins,  Fullerton  Bids:.,  St.  Louis, 
is  placing  at  par  and  interest  $200,000  first  mortgage  6s, 
dated  Jan.  1  1010  and  due  $20,000  each  Jan.  1  from  1!)11  to 
1920,  but  callable  anv  interest  date  at  102  Y>  and  interest. 
Par,  $1,000  and  $500.  Principal  and  interest  (J.  &  J.)  at 
St.  Louis  Union  Trust  Co.,  trustee- 
Abstract  of  Letter  from  Pres.  A.  P.  De  Camp,  St.  Louis,  Jan.  21  1910. 

The  company  (incorporated  in  Missouri  in  June  1900)  and  its  predecessors, 
McNair  <fc  De  Camp  and  the  Missouri  Furnace  Co.,  have  been  milking 
pig  iron  since  1871.  At  one  time  there  were  some  nine  blast  furnaces  at 
Carondelet;  ours  is  the  only  one  remaining,  and  with  better  prospects 
than  ever  before.  During  the  past  three  years  expenditures  have  been 
made  in  excess  of  the  original  cost  of  the  plant,  greatly  increasing  its 
capacity  and  decreasing  cost  of  production.  We  buy  our  coke  in  Penn- 
sylvania and  West  Virginia.  Our  ore  supply  comes  from  mines  in  Missouri, 
Arkansas  and  Texas,  a  large  part  of  which  we  control:  we  have  a  supply  in 
sight  for  fully  20  years,  and  new  mines  are  constantly  being  developed 

The  net  profits  for  the  past  ten  years  have  averaged  545,159  per  ann.; 
the  increased  capacity  should  double  this  for  the  next  ten  years.  Present 
prices  point  to  a  profit  of  $75,000  for  1910.  Our  output,  now  averages 
4,500  to  5,000  tons  per  month,  and  we  have  a  market  for  all  we  can  make. 
We  could  sell  twice  the  quantity  right  here.  In  the  dull  period  of  1908 
we  were  shipping  every  ton  we  made.  Our  principal  customers  are  Ameri- 
Cin  Car  &  Foundry  Co.,  American  Steel  Foundries  and  Commonwealth 
Steel  Co.,  which  ordinarily  take  90%  of  our  product.  Our  iron  is  especially 
adapted  for  ear  wheels  and  basic  open-hearth  steel,  and  commands  a 
premium  of  $1  50  to  $2  per  ton  over  Alabama  iron  delivered  here. 

Particulars  from  Report  of  Westinghouse,  Church,  Kerr  &  Co.,  Jan.  17  1910 
Appraised  value  of  plant  and  site.  $565,616:  admirably  located  —  1  I  acres 
with  700  feet  of  deep-water  frontage  on  Mississippi  River;  about  6,600  ft. 
of  elevated,  surface  and  depressed  tracks,  capacity  about  130  cars — 5,900 
ft.  owned  by  the  company  and  700  by  railroad  companies.  While  some 
of  the  buildings  are  old,  the  equipment  is  in  every  way  adequate;  blowing 
engines,  practically  pew;  steam  plant  2,250  h.  p.;  furnace  re-lined  in  1908. 
Balance  Sheet  Oct.  31  1909. 


Assets  ($769,4  21) 
Plant  (appraised  at  S565616)$135,953 

Ore  properties   .... ...  126,095 

Pig  iron,  ores  and  supplies- .  71 ,965 

Accounts  receivable 119,861 

Cash 14,499 

Def.  charges,  insurance  paid  1,247 


Liabilities  (S769.621)  - 
Capital     stock..      ...  _s.ioo,000 

Floating  debt,  to  be  retired 

by  these  bonds   .   200,000 

Other  bills  &  accts.  payable.  148,398 
Reserve  for  re-lining  furnace  (>,fi18 
Surplus ..    114,605 


Liabilities  since  decreased  $15,000  out  of  earnings. 

Ore  properties:  Phelps  Iron  Ore  Co.,  $43,665;  Frisco  Ore  Mining  Co., 
$34,929;  Rock  Island  Mining  Co.,  $37,500;  Arkansas  Manganese  Property, 
S10.000.  Mines  at  De  Camp,  Leslie,  Keener  and  West  Plains,  Mo.:  Bates- 
ville.  Ark.  Frank  B.  De  Camp  Is  Vice-Pres.  and  Gen.  Mgr.,  and  William 
Yule,   See.   Office,  Missouri  Trust  Building,   St.   Louis. 

Sherwin-Williams  Co..  Cleveland. — Purchase. — W.  H« 
Cottinghain,  President  of  this  company,  recently  purchased' 
through  Homer  Warren  of  Detroit,  at.  par  ($25  a  share),  al' 
except  $1,400  of  the  $500,000  common  stock  of  the  Detroit 
White  Lead  Works;  there  is  also  outstanding  $200,000  6% 
pref.  stock.     Compare  V.     90,  p.  113. 

Southern  Power  Co.  (Operating  in  North  and  South  Caro- 
lina).— Bonds  Sold. — Harris  Trust  &  Sav.  Bank,  Chicago; 
N.  W.  Harris  <v  Oo.  and  National  City  Bank,  New  York,  and 
N.  W.  Harris  &  Co.  and  Perry,  Coffin  &  Burr,  Boston, 
offered  recently,  at  9H]X,  and  int.,  and  quickly  placed,  the 
unsold  portion  of  $3,000",000  1st  M.  gold  5s  dated  March  1 
1910  and  due  March  1  1930,  but  subject  to  call  as  an  entire 
issue,  but  not  in  part,  on  any  coupon  date  at  105  and  int. 
Par,  $1,000  (c*).  Int.  M.  &  S.  in  N.  Y.  Trustee.  Farmers' 
Loan  &  Trust  Co.,  New  York.  See  article  in  Elec.  World 
of  N.  Y.  March  21  1910. 

Abstract  of  Letter  from   President  J.  B.    Duke,  March  12  1910. 

Organization.  —  Incorporated  In  1905  (in  N.  .1 .  June  22  1905),  and  has 
constructed  two  large  hydro-electric  developments  on  the  Catawba  River  in 
South  Carolina,   having  a   present    machinery   Installation  of  64,000    n.p. 

rated  capacity,  and   is  about  to  put   info  operation  a  third,   located   0D   the 

Broa  I  iilicr  in  South  Carolina,  of  2i,oo()  ii.p.  additional,     Owna  (1)  the 

following  developments  constructed  In  accordance  with  the  most   approved 

standards:  (ircat  Falls,  on  Catawba  River,  82,000  n.p.  rated  capacity; 
Rocky  Creek,  on  Catawba  River,  32,000  h.p.  rated  capacity;  Ninety  nine 
Islands,  on  Broad  River,  24,000  h.p.  rated  capacity  no  be  in  operation 
within  a  few  months);  (2)  the  entire  capita]  stock  of  Catawba  Power  Co  . 
and  operates  ils  wafer  power  development  on  Catawba   River  Of  8,800  h.p  : 

(3)  high-tension  transmission  system  comprising  three  wire  circuits  equiva 
lent  to  882  miles  in  length,  making  a  complete  and  unified  system,     water 

power  sites  owned  in  fee;  pole  locations  ell  her  owned  In  fee  or  Secured 

perpetual  easements. 


Capitalization. 
Pref.  stock,  7%  cum.,  a.uth.,  $6,000,000  (par  $100);  outstand'g. $0,000,000 

Com.  stock  auth.,  $5,000,000  (par  $100);  outstanding 4,000,000 

First  M.  5s,  due  March  1  l!);i(),  authorized.  $10,000,000;  out- 
standing, being  the  bonds  now  offered _  3,000,000 
The  Catawba  Power  Co.,  whose  entire  $850,000  capital  stock  is  owned 
by  the  Southern  Power  Co..  has  outstanding  the  following  bonds:  $699,500 
(mortgage  now  closed)  mortgage  (>s,  due  June  1  1933  (compare  V.  77,  p.  -!02: 
V.  81,  p.  843);  $6,000  mortgage  Us,  due  Feb,  t   1922, 

Neither  the  property  nor  the  stock  of  the  Catawba  Power  Co.  is  covered 
by  this  mortgage,  nor  have  the  bonds  of  that  company  any  Hen  or  interest 
In  the  property  covered  by  this  mortgage. 

Bond  Issue. — This  issue  is  secured  by  a  fijst  and  only  mortgage  upon  the 
hydro-electric  developments  of  the  company,  aggregating  88,000  h.p.  and 
upon  its  high-tension-transmission  lines,  interconnect  in::  and  distributing 
stations  and  all  appurtenances.  The  present  reproductive  value  of  the 
physical  property,  excluding  in  tangible  assets,  exceeds  2X.  tines  the  par 
value   of  the  $3,000,000  outstanding  bonds. 

The  remaining  $7,000,000  bonds  ID  escrow  may  be  issued  only  for  70% 
of  the  cash  cost  of  additions  and  extensions,  but  In  no  event  unless  the  net 
earnings  for  the  preceding  12  months  shall  have  been  equal  to  at  least  twice 
the  annual  interest  on  all  first  mortgage  bonds  outstanding,  including  those 
proposed  to  be  issued. 

Earnings  for  Calendar  Year  1909. 

Gross   receipts .         _.    $819,2901  Net    earnings $505,955 

Oper.exp.  (incl.  taxes&r't'ls  313,335   Annual  bond  interest 150,000 

.Met    earnings_._    $505,955|      Balance $355,955 

The  net  earnings  for  the  calendar  year  1909  were  over  three  times  the  in- 
terest  requirement  of  the   $3,000,000   first   mortgage   bonds  just   issued. 

The  above  earnings  include  the  income  derived  from  the  c.it  .\\  ba  Power 
Co.  (whose  $850,000  capital  stock  is  owned  by  the  Southern  Power  Co.). 
The  latter  company  pays  an  annual  rental  to  the  Catawba  Power  Co.,  which 
rental  [reported  in  1909  as  $10,000  per  month— Ed.]  is  charged  into  the 
above  item  of  "operating  expenses,  taxes  and   rentals." 

Serves  the  great  manufacturing  and  industrial  territory  extending  for 
some  175  miles  over  the  Western  section  of  North  Carolina  and  South  Caro- 
lina, commonly  described  as  the  col  ton-mill  district  of  the  South,  including, 
as  it  dots,  over  400  mills,  with  estimated  equipment  of  5,500,000  spindles 
and  120,000  looms.  The  company  s  ipplies  power  to  more  than  100  mills 
which  operate  approximately  1 ,500,000  spindles  and.  28.000  looms.  It  also 
sells  at  wholesale  electricity  for  commercial  and  municipal  uses  to  the  local 
distributing  companies.  The  present  opportunities  In  the  company's  field 
of  service  are  still  very  great.  Irrespective  of  the  further  industrial  growth. 

The  larger  cities  and  towns  (if  the  district  served  are  Charlotte,  Green- 
ville, Winston-Salem,  Spartanburg.  Greensboro,  Concord,  Salisbury,  Rock 
Hill,  Union,  Gastonia,  Chester,  Galfiicy,  Statesville,  Monroe.  Shelby,  New- 
ton. Lancaster,  Albemarle,  Lexington  and  Lincolnton.  Urban  population 
estimated  in  excess  of  210,000;  total  county  population  (1900)  over  600,000. 
The  growth  of  this  industrial  section  has  been  very  striking. 

Management. — The  company  is  owned  and  controlled  by  Messrs.  J.  B. 
Duke,  B.  N.  Duke,  W.  G.  Wylle,  R.  H.  Wylie,  W.  S.  Lee  and  associates. 
(Compare  articles  in  "Eng.  Record"  of  N.  Y.  for  AdHI  3  1909  and  May  18 
and  June  1  1907 — Kd.] — V.  81,  p.  844. 

Star  &  Crescent  Milling  Co.,  Chicago. — New  Stock. — The 
authorized  capital  stock  has  been  increased  from  $275,000 
to  $500,000.     Compare  V.  81,  p.  158. 

Underwood  Typewriter  Co. — Stock  Over-subscribed. — The 
$4,500,000  of  7%  pref.  stock  offered  last  week  (V .  90.  p.  788) 
was  largely  over-subscribed. — V.  90,  p.  788. 

Union  Gas  Light  &  Fuel  Co.  of  Anderson,  Ind. — Receiver- 
ship.— Circuit  Judge  Bagot  at  Anderson  has  appointed  for- 
mer President  Clement  W.  Hoover  as  receiver  for  the  prop- 
erty, on  application  of  James  P.  Goodrich  of  Winchester. 

Mr.  Goodrich,  who  is  said  to  represent  the  bondholders,  alleges  mis- 
management, shrinkage  In  value  of  plant  from  $600,000  to  $300,000,  de- 
fault on  interest  and  sinking  fund  of  the  S500.000  5%  bonds,  and  existence 
of  $50,000  floating  debt.     Compare  V.  83,  p.  912,  42. 

Union  Typewriter -Co. — Neio  Director. — Timothy  L.  Wood- 
ruff and  Fred.  J.  Miller  have  been  elected  directors  to  succeed 
L.  H.  Bigelow  and  J.  S.  McMaster.— V.  90,  p.  768. 

United  States  Envelope  Co. — Six  Months'  Report. — The 
fiscal  year  having  been  changed  to  end  Dec.  31  instead  of 
June  30  as  heretofore,  earnings  for  the  six  months  ending 
Dec.  31  1909  are  reported  as  follows: 


Depreria-  Sink . 
tlon.       Fund. 


Period  Net        Interest        Preferred 

Covered.         Projits.      Paid.         Dividends. 
fi  months  ending 

Dec.  31  1909. $335, 913   $52,400    (5%)$187,500  $42,783     

Years  ending — 

June  30  1909,    642,182      93,029    (6'-4>    290,625 
June  30  1908.    551,168   127,570        (6)    225.000 
— V.  90;  p.  788. 


Bal., 

Si/rp 

853,229 


68,625     189,901 

85,605   $75,000      37,992 


—The  Electric  Bond  *  Share  Co.  of  New  York,  which 
finances  electric  light,  power  and  street,  railway  enterprises, 
has  moved  from  62  Cedar  St.  to  new  offices  in  the  Empire 
Building,  71  Broadway.  The  company  occupies  the  entire 
8th  floor  of  the  Empire  Building,  having  had  to  enlarge  its 
office  space  to  meet  increased  business  requirements.  It 
finances  only  public  utility  enterprises  of  approved  merit 
with  records  of  established  earnings,  and  offers  these  securities 
to  bankers  and  investment  dealers.  Its  finanical  statement 
for  Dec.  31  1909  showed  in  addition  to  a  capital  stock  of 
$2,000,000  common  and  $2,000,000  preferred  that  surplus 
and  undivided  profits  have  been  increased  since  Jan.  31  1909 
from  $464,133  to  $932,030  on  Dec.  31  1909.  The 
assets  invested  in  stocks  were  $1,689,491;  bonds, 
$1,512,412;  cash  on  hand  and  in  banks,  $1,111,454;  total 
resources,  $5,351,385.  Starting  with  a  quarterly  dividend 
°f  l/-i%  Aug.  1  1905,  the  concern  paid  5%  annually  on  its 
preferred  stock  in  190(».  1907,  1908  and' 1909,  and  began 
paying  2%  quarterly  on  the  common  July  1  1909.  The 
managing  staff  includes  S.  Z.  Mitchell,  President;  Russell 
Armstrong,  F.  G.  Sykes  and  F.  L.  Dame,  Vice-Presidents; 
E.  W.  Hill,  Treasurer  and  Asst.  Sec;  H.  M.  Francis,  See. 
and  Asst.  Treas.;  A.  E.  Smith,  Asst.  See.  and  Asst.  Trcas.. 
and  G.  C.  Hollister,   Asst.  Sec. 

— N.  W.  Harris  &  Co.  and  Bond  &  Goodwin,  both  of  New 
York  and  Boston,  are  jointly  advertising  a  sale  of  $6,000,000 

Pacific  Telephone  &  Telegraph  Co,  (Bell  System  on  Pacific 

Coast)    first    mortgage   and    collateral    trust    ■">',,   gold    bonds. 
Price  OS1*;  and  interest,  subject   to  sale.       Full  particulars  in 

to-day's  advertisement  appearing  elsewhere  in  (if  "Chroni- 
cle." 
— Attention  is  called  to  an  attractive  list   of  underlying 

railroad    bonds    advertised    on    another    page    by     ''Ivinpbm. 

Gardiner  &  Co. 
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SLOSS-SHEFFIELD  STEEL  AND  IRON  COMPANY 

TENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  NOVEMBER  30  1909. 


PRESIDENT'S  REPORT. 
Tolthe  Stockholders  of  the  Sloss-Sheffield  Sled  &  Iron  Co.: 

From  the  standpoint  of  production,  the  year  1909  was  the 
banner  year  in  the  iron  and  steel  trade  of  the  country,  the 
production  exceeding  even  the  record  year  of  1907;  but  this 
was  due  to  the  great  output  in  the  second  half  of  the  year, 
which  exceeded  that  of  the  first  half  by  3,750,000  tons.  The 
selling  price  of  iron,  however,  remained  comparatively  low  for 
nearly  two- thirds  of  your  fiscal  year,  and  very  little  iron 
which  was  sold  at  the  better  prices  which  obtained  during  the 
last  three  months  was  delivered  during  the  year,  it  having 
been  sold  for  future  delivery,  so  that  your  average  delivery 
price  for  the  year  was  below  the  average  for  the  last  ten 
years,  while  the  cost  was  increased  a  little  over  the  previous 
year,  owing  to  the  greater  demand  for,  and  consequently 
less  efficient  labor.  So  that,  taking  the  year  through,  the 
profit  per  ton  on  iron  was  somewhat  less  than  in  1908. 

Your  plants  have  been  well  maintained  and  are  all  in 
efficient  working  order,  except  No.  1  furnace,  which  is  now 
undergoing  repairs.  The  output  of  pig  iron  during  the  year 
was  the  largest  in  the  life  of  the  company,  except  in  one  year, 
1904,  when  the  make  was  only  19,000  tons  greater.  The 
production  of  iron  of  all  kinds,  in  the  State  of  Alabama  in 
1909,  exceeded  the  make  of  1907  by  76,943  tons.  Of  this 
increase,  a  little  over  60,000  tons  were  contributed  by  your 
company,  leaving  only  17,000  tons  increase  for  all  other 
furnaces  in  the  State,  and  of  the  increase  from  1905  to  1909, 
inclusive,  your  company  contributed  about  40%.  Your 
output  of  coal  in  1909  was  also  the  largest  in  any  year 
since  the  organization  of  the  company,  except  one,  while  the 
production  of  coke  was  by  far  the  largest  in  any  one  year, 
showing  an  increase  of  66,000  tons  as  compared  with  1907, 
while  the  entire  State,  for  the  same  period,  showed  a  falling 
off  in  production  of  224,600  tons;  and  the  production  of  iron 
ore  exceeded  by  129,000  tons  the  best  previous  year's  record. 
Your  Flat  Top  mine  has  the  credit  of  having  been  the  largest 
producer  of  coal  in  the  State  during  the  year.  These  facts 
are  the  best  evidence  which  can  be  adduced  that  the  effi- 
ciency of  your  plants  has  been  fully  maintained. 

The  statements  annexed  will  show  that,  after  deducting 
for  depreciation,  renewal  funds,  &c,  and  paying  the  full 
dividends  on  the  preferred  and  common  stocks,  there  was  a 
credit  balance  of  $157,947.  The  company  has  no  floating 
debt,  borrowed  nothing  during  the  year  and  offered  none  of 
its  Bills  Receivable  for  discount. 

BLAST    FURNACES. 

During  the  year  No.  3  furnace,  at  North  Birmingham,  was 
thoroughly  refitted  with  new  hearth,  tuyer  and  bosh  jackets, 
the  stack  was  relined  and  three  large  Whitwell  stoves  erected. 
It  was  put  into  blast  Sept.  17,  since  which  time  it  has  been 
in  successful  operation.  We  were  able  to  supply  the  fur- 
naces which  were  in  blast  during  the  year  with  all  the  ore 
and  coke  required  from  the  company's  plants,  buying  none. 
Since  the  close  of  the  fiscal  year  an  appropriation  has  been 
made  for  refitting  No.  1  furnace,  which  had  been  in  blast  on 
the  same  lining  for  five  years,  and  the  work  is  now  progress- 
ing. In  addition  to  the  ordinary  repairs,  2,000  h.  p.  Sterling 
boilers  will  be  installed,  replacing  certain  old  boilers,  which 
have  done  service  for  some  years.  The  Philadelphia  furnace, 
which  is  not  in  commission,  is  in  good  condition,  since  it  was 
in  blast  for  only  a  little  over  a  year  since  some  $220,000  was 
spent  on  it  in  1907  and  1908.  It  was  blown  out  in  April  1908 
during  the  depression  following  the  panic  of  October  1907,  as 
referred  to  in  our  last  annual  report,  and  we  have  not  felt 
justified  since  in  starting  it  up.  The  Hattie  Ensley  furnace 
is  now  on  its  seventh  year  of  blast  on  practically  the  same 
lining,  and  while  it  is  still  producing  well,  we  cannot  reasona- 
bly expect  it  to  continue  work  very  much  longer.  The 
Philadelphia  furnace  will  take  its  place  when  she  goes  out  of 
blast. 

COAL  MINKS. 

The  coal  trade  was  very  dull  for  the  greater  part  of  the 
year,  and,  your  mines  having  a  capacity  considerably  in  ex- 
cess of  the  company's  requirements  for  coking  and  steam 
purposes,  as  well  as  filling  its  contracts  with  railroads  for 
fuel  coal,  some  of  your  smaller  mines  were  closed  down  for  a 
considerable  portion  of  the  year,  and  were  worked  only  when 
a  market  could  be  found  for  the  coal;  but  your  three  principal 
mines,  with  a  capacity  in  excess  of  4,000  tons  a  day,  were 
operated  steadily  during  the  year.  No  large  expenditures 
at  the  coal  mines  were  found  to  be  necessary  during  the  year, 
and  the  cost  of  such  repairs  and  improvements  as  were  made 
was  charged  directly  to  the  cost  of  coal,  except  about  ?10,000 
for  new  and  additional  machinery  and  live  stock,  which  are 
depreciated  monthly. 

OUR    MINES. 

During  the  year  another  mine  was  opened  and  equipped 
at  Ruffner,  which  is  producing  most  satisfactory  results. 
The  results  of  the  operations  of  the  two  mines  in  this  field 
were  so  encouraging,  both  as  to  cost  and  quality  of  the  ore, 
that  an  appropriation  was  asked  towards  the  close  of  the 


year  for  opening  a  third  mine,  which  was  granted,  and  the 
railroad — half  of  a  mile — has  been  completed  and  all  neces- 
sary machinery  has  been  received  and  is  being  installed  as 
rapidly  as  possible,  and  we  expect  to  be  shipping  ore  in 
about  thirty  days.  A  considerable  expenditure  was  neces- 
sary at  Sloss  mines  during  the  year  in  providing  additional 
boilers,  air  compressor,  pumps.  Arc,  to  take  care  of  the  wa- 
ter, which  broke  in  No.  1  slope  early  last  spring,  but  before 
the  installation  of  this  equipment  had  been  completed,  the 
water  had  practically  ceased  to  flow,  it  evidently  having 
come  from  a  pocket  of  water  which  had  accumulated  in  the 
chert  above.  All  the  mines  on  Red  Mountain  are  liable  to 
have  water  to  a  greater  or  less  extent  break  in  on  them.  A 
few  days  before  the  close  of  the  fiscal  year  a  much  larger  and 
more  serious  flow  of  water  broke  in  our  No.  1  slope.  The 
amount  was  so  much  greater  than  we  had  ever  had  before 
that  we  were  not  prepared  to  handle  it,  and  as  no  large  pumps 
could  be  had  in  this  district,  considerable  time  was  consumed 
in  ascertaining  the  quickest  deliveries  which  could  be  made 
from  distant  places,  and  before  the  pumps  could  be  deliv- 
ered here  and  installed,  and  necessary  pipes  laid,  the  water 
had  filled  No.  1  slope  up  to  the  point  where  an  old  entry  was 
cut  through  to  No.  2  slope,  and,  flowing  through  this  entry, 
flooded  No.  2.  This  is  not  the  first  mine  on  Red  Mountain 
which  has  been  similarly  flooded.  Pumps  of  a  sufficient 
capacity  to  handle  the  water  coming  in,  and  at  the  same  time 
lower  the  water  in  the  mines,  have  now  been  installed,  and 
we  hope  before  long  to  have  No.  2  slope  free  of  water,  so  that 
it  can  be  producing  ore,  and  not  very  long  after  to  be  work- 
ing No.  1.  Since  so  many  exaggerated  reports  have  been 
spread  abroad  regarding  the  flooding  of  these  mines,  we  have 
deemed  it  best  to  advise  our  stockholders  of  the  true  facts  of 
the  case.  In  the  meantime,  our  other  ore  mines  are  working 
satisfactorily,  and  we  are  producing  800  tons  of  pig  iron  a 
day,  and  will  be  able  to  take  care  of  all  our  contracts,  and 
have  some  iron  to  sell.  We  hope  by  the  latter  part  of  April 
or  first  of  May  to  start  up  two  more  furnaces. 

Your  Russell ville  brown  ore  mines,  notwithstanding  un- 
usually unfavorable  weather  for  mining  brown  ore  last  win- 
ter, produced  considerably  more  ore  than  in  any  previous 
year  since  the  mines  were  developed. 

The  heads  of  all  of  the  Departments  of  the  Company  have 
been  most  loyal  and  faithful,  and  have  rendered  efficient  ser- 
vice, which  it  is  our  pleasure  to  acknowledge. 

The  usual  financial  statements  for  the  year  are  annexed. 

All  of  which  is  respectfully  submitted,  by  order  of  the 
Board  of  Directors. 

J.  C.   MABEN,  President. 

Birmingham,   Ala.,   March   1910. 


BALANCE  SHEET. 

SLOSS-SHEFFIELD  .STEEL  AND   IRON  COMPANY,   FISCAL  YEAR 

ENDING  NOVEMBER  30  1909. 

Resources. 

Property  Account 521,746,010  04 

Treasury  Securities  -    244 ,2 1 8  11 

Stocks  and  Bonds  of  other  Companies 399,157  17 

Cash,  Bills  and  Accounts  Receivable 1,623.559  76 

Supplies,  Raw  and  Finished  Material  at  cost 341,008  72 

Stocks  in  Company's  stores  and  warehouses  at  cost 75,676  02 

Extraordinary  Repair  and  Renewal  Fund 121,221  28 

Insurance  and  Taxes  unexpired . 5,379  11 

S24.556.230  21 
Liabilities. 

Capital  Stock,  Preferred    56,700,000 

Common 10,000,000 

—516,700,000  00 

Sloss  Iron  &  Steel  Company: 

Mortgage  6%       Bonds,  1920 52,000,000 

"       "     4M%        "         1918 2,000,000 

4,000,000  00 

Current  Accounts..  .    .. 480,784  00 

Pay  Rolls  (current  month) 95,924  32 

Profit  and  Loss 3.279,521  89 

524,556.230  21 

STATEMENT  SHOWING  EARNINGS. 

SLOSS-SHEFFIELD    STEEL     &    IRON    COMPANY,     FISCAL    YEAR 

ENDING   NOV.    30    1909. 
Profit  on  Pig  Iron  shipped: 

After  charges  against  cost  for  depreciation  on  iron  ore. 
twenty-five  cents  ($0.25)  per  ton  on  iron  for  extraordi- 
nary repairs  and  renewals,  and  thirty-five  cents  ($0.35) 

per  ton  profit  on  coke  manufactured S896.816  22 

Profit  on  coal  after  charge  for  depreciation 119,695  36 

Profit  on  coke. 162,013  30 

Rents  'after  deducting  repairs),  Royalties.  Store?  and  other 

revenues 223,356  71 

Interest  and   Exchange 52,465  64 

$1,454,347  23 
Deductions — 

General  Expense  not  charged  in  Cost  Sheets 559,435  02 

Taxes  and  License 57,964  76 

$117,399  78 

51,336,947  45 

Year's  Bond  interest 210,000  00 

Surplus  for  1909 $1,126,947  45 

Dividends    Paid: 

On  Preferred   Stock S469.000  00 

On  Common  Stock 500,000  00 

969,000  00 

Year's  Surplus  after  Dividends $157,947  45 

Surplus  Nov.  30  1908,  after  adjustment 3,121.574  44 

Surplus  Nov.  30  1909 $3,279,521  89 
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WORKING  CAPITAL. 

NOVEMBER  30   1909. 

Cash.  Bills  and  Accounts  Receivable... ...  $i,fi23,559  76 

Raw  and  Finished  Material  on  hand,  al  cobI      ..  234,583  67 

Merchandise  and  Supplies  in  Company's  stores  and  ware- 
houses, at  cost 185,295  90 

Insurance  and  Taxes,  unexpired 5,379  11 

Treasury  Securities,  Stocks  and  Bonds,  at  market  value 598,465  00 

$2,647,283  44 
Contra  — 

Pay-Rolls  and  accounts  payable  (current  accounts),  Includ- 
ing accrued  Interest  on  bonds,  unadjusted  freights,  sup- 
plies, Ac 576,708  32 

Bills  payable None 

Balance  Working  Capital  in  Business $2,070,575  12 

COMPARATIVE  STATEMENT  SHOWING  GROSS 
RECEIPTS,  EXPENDITURES  AND  NET  SURPLUS. 

FOR  YEARS  ENDING  NOV.  30  1908  AND  NOV.  30  1909. 


1909. 

Gross  Sales  and  Earnings.  .. $6,397,961 

Operating     Expenses,     Taxes     and 

Maintenance 4,906,241 

Net  Earnings $1,491,720 

Fixed  Charges 210,000 


1908. 
$5,536,812 

4,241,057 

$1,295,755 
210,000 


Inc.  $861,149 
Inc.   665,184 


Inc.  $195,965 


Balance  $1,281,720 

Depreciation 154,773 


$1,126,947 


Inc.  $195,965 
Inc.    32,978 

$963,960   Inc.  $162,987 


—Harvey  Fisk  &  Sons,  G2  Cedar  St.,  New  York,  offer  to 
American  and  foreign  investors,  by  advertisement  elsewhere 
in  the  "Chronicle"  to-day,  $1,000,000  E.  I.  du  Pont  de 
Nemours  Powder  Co.  4J^%  30-year  gold  bonds  at  88^  and 
accrued  interest,  yielding  over  5.30%  per  annum.  The 
total  amount  authorized  and  issued  is  $16,000,000;  all  or 
any  part  of  the  issue  is  redeemable  at  110  and  accrued  in- 
terest on  any  interest  date.  Pierre  S.  du  Pont,  Treasurer, 
states  that  the  value  of  the  physical  properties  of  the  com- 
pany, which  has  been  in  successful  operation  over  100  years, 
is  twice  the  amount  of  the  entire  bonded  debt  and  net  current 
assets  alone  are  $22,558,258,  while  the  total  outstanding 
indebtedness,  including  its  bonded  debt,  is  only  $16,433,829. 
Average  net  earnings  for  the  past  five  years  have  been  $5,- 
047,866,  while  the  total  amount  required  for  interest  charges 
is  $863,360.  These  bonds, which  Harvey  Fisk&Sons  offer, 
are  followed  by  $13,251,248  pref.  stock  and  $28,078,365 
common  stock,  paying  regular  dividends  and  having  an 
aggregate  market  value  of  approximately  $50,000,000.  The 
Du  Pont  company's  annual  report  was  published  in  the 
"Chronicle"  Feb.  19,  p.  507,  499.  Harvey  Fisk  &  Sons 
will  mail  descriptive  circular  upon  application. 

— The  partnership  of  the  New  York  Stock  Exchange  firm 
of  Allen,  McGraw  &  Co.  will  expire  by  limitation  on  March  31, 
when  Robert  H.  Allen  and  William  M.  Vance  will  retire  from 
active  business.  The  business  formerly  conducted  by  the 
firm  will  be  carried  on  by  a  new  firm  organized  of  date  April  1 
under  the  title  of  McGraw,  Blagden  &  Draper.  The  mem- 
bers composing  the  latter  are  Stanley  D.  McGraw,  for  many 
years  a  member  of  the  N.  Y.  Stock  Exchange;  Linzee  Blag- 
den, a  son  of  the  late  George  Blagden,  for  many  years  a 
partner  in  the  banking  house  of  Clark,  Dodge  &  Co.,  and 
Charles  Dana  Draper  (son  of  the  late  William  H.  Draper 
and  a  grandson  of  the  late  Charles  A.  Dana)  who  was  for 
several  years  connected  with  the  Atlantic  Trust  Co.  and 
more  recently  has  been  associated  with  the  Stock  Exchange 
house  of  H.  C.  Brown  &  Co. 

— R.  C.  Kittel  &  Co.  is  a  new  Chicago  bond  and  mortgage 
house,  with  offices  in  the  First  National  Bank  Building,  8th 
floor.  Mr.  Kittel  is  a  North  Dakota  capitalist,  being  Presi- 
dent of  the  First  National  Bank  of  Castleton  and  principal 
owner  in  a  chain  of  banks  throughout  the  State.  His 
partner,  P.  C.  Gill,  has  for  the  past  two  years  been  connected 
with  the  bond  department  of  the  Merchants'  Loan  &  Trust 
Co.,  and  prior  to  that  was  for  some  time  with  N.  W.  Halsey 
&  Co.'s  Chicago  office.  The  specialties  of  this  firm  will  be 
high-grade  bonds  and  North  Dakota  farm  mortgages. 

—Allen  &  Co.,  710  First  National  Bank  Building,  Chicago, 
announce  the  opening  of  an  office  for  the  sale  of  gas  and 
electric  bonds.  They  arc  prepared  to  promote  and  finance 
propositions  of  this  nature.  A.  B.  Allen  is  a  Chicagoan  who 
has  had  experience  in  this  particular  line.  His  partner, 
H.  W.  Bennett,  is  a  Texas  capitalist. 

— J.  G.  White  &  Co.  Inc.  the  well-known  engineers,  con- 
tractors and  managers,  and  developers  of  properties  and  re- 
sources, will  mail  their  new  booklet  on  "Irrigation  Invest- 
ments" to  all  interested  parties  upon  application.  Address 
43  Exchange  Place,  New  York  City. 

— Woodin,  McNear  &  Moore,  Chicago,  have  purchased, 
and  are  offering  at  101  and  interest,  $45,000  Linn  County, 
Ore,  Albany  School  District  4lAr'c  bonds,  dated  July  1  1909, 
due  1929,  optional  July  1  1919.  Particulars  as  to  issue  will 
be  furnished  on  request . 

— H.  M.  Byllesby  &  Co,  of  Chicago  announce  the  closing 
of  the  transfer  books  of  the  Ft.  Smith  Light  &  Traction  Co. 

of  Ft.  Smith,  Ark.,  from  the  close  of  business  March  19  to 
the  close  of  business  April  I  on  account  of  the  annual  stock- 
holders' meeting,  which  will  be  held  on  April  4. 

—The  Trust  Co.  of  America,  is  advertising  in  this  issue  of 
the  "Chronicle"  a  list   of  corporation  coupons  which   will   he 

paid  on  April  1  at  the  office  of  the  trust,  company,  37-43 
Wall  Street,  New  York  City. 
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COMMERCIAL   EPITOME. 

Friday  Night,  March  25  1910. 

Though  slow,  there  is  some  increase  in  American  trade  and 
the  labor  situation  is  less  threatening,  not  only  here  in  the 
East  but  also  at  the  West,  where  a  strike  of  railroad  firemen 
has  been  averted.  With  more  seasonable  weather  it  is  be- 
lieved business  will  show  a  further  improvement.  Finished 
steel  has  been  active  at  somewhat  irregular  prices.  Export 
trade  continues  dull.  The  cost  of  living  is  still  high,  espe- 
cially as  regards  food,  and  some  beef  and  poultry  dealers 
in  Chicago  and  New  York  have  been  indicted. 

LARD  on  the  spot  has  been  dull.  Of  late  prices  have 
been  easier,  owing  to  a  decline  in  the  futures  market.  Prime 
Western  14.75c,  Middle  Western  14.70c.  and  City  steam 
14  %c  Refined  lard  has  been  firm.  Supplies  are  light  and 
the  inquiry  has  increased  somewhat.  Continent  15c,  South 
America  15.45c  and  Brazil  in  kegs  16.45c  The  speculation 
in  lard  futures  in  the  local  market  has  been  dull  and  feature- 
less. At  the  West  the  speculative  market  has  been  active 
and  irregular,  with  the  undertone  much  of  the  time  rather 
easy,  owing  to  persistent  selling  on  a  large  scale  by  prominent 
packers.  (Commission  house  demand  less  active,  owing 
to  current  high  prices.     Hog  situation  continues  strong. 

DAILY  CLOSING  PRICKS  OF  LARD  FUTURES  IN   NEW  YORK. 

Sat.  Mon.        Tucs.       Wed.      Thurs.  Fri. 

Mav   delivery 14.50  14.30         14.34         14.45         14.45  IIOLI- 

July  delivery 14.31  14.08        14.10        14.20        14.27  DAY 

DAILY   CLOSING   PRICKS  OF    LAP.i)    FUTURES   IN   CHICAGO. 

Sal.  Mon.        Ttics.         Weil.       Tluirs.        Fri. 

May  delivery 14.10  13.90        13.87H    13.97'i    14.07H     HOLI- 

July  delivery 13.92K  13.72H    13.70        13. 77  14    13.82  H       DAY 

PORK  on  the  spot  has  been  strong.  Trade  has  been  quiet 
but  stocks  continue  light.  Mess  $27;  clear  $26  50@$29  50; 
family  $27  50@$28.  Beef  has  been  very  strong, with  supplies 
small  and  trade  dull.  Mess  $16@$17;  packet  $15  50@ 
$16  50;  family  $18@$19;  extra  India  mess  $30.  Cut  meats 
have  advanced;  trade  quiet;  supplies  limited.  Pickled 
hams,  regular,  16M@17c;  pickled  bellies,  clear,  $16@$18; 
pickled  ribs,  16@17c  Tallow  has  been  dull  and  stronger; 
City  ~l Y%@7 \iv .  Stearines  have  been  quiet  and  firm;  oleo 
17@18c;  lard  14@14%c  Butter  has  been  moderately 
active  and  firm,  with  good  grades  scarce;  creamery  extras 
32^2C  Cheese  quiet  and  firm;  State  f.  c,  fall  make,  fancy, 
1714c    Eggs  active  and  steady;  Western  firsts  2234@22  3^c 

OIL. — Linseed  has  been  firm  with  domestic  higher.  The 
advance  was  due  to  a  rise  in  seed  prices.  Trade  has  been 
quiet.  Arrivals  have  been  light.  City,  raw,  American 
seed,  80@81c,  boiled  80@81c,  and  Calcutta,  raw,  85c 
Cottonseed  has  been  firm;  winter  7. 60 @ 8c,  summer  white 
7.80@7.98c  Lard  has  been  firm;  high  grades  hard  to  ob- 
tain; trade  in  low  grades  active.  Prime  $1  25@$1  28,  No.  1 
extra  65@69c  Cocoanut  has  been  firm  with  trade  quiet 
and  stocks  small.  Cochin  9-^@9^c,  Ceylon  9@9J^c. 
Olive  quiet  and  firm  at  80@85c;  crop  reports  unfavorable. 
Peanut  quiet  and  steady;  yellow  62@67c  Cod  has  been 
active  and  firm;  domestic  38@40c,  Newfoundland  42@45c 

COFFEE  on  the  spot  has  been  dull  and  steady.     Rio 

No.   7  8M@8^c,   Santos  No.  4  9^@9%c     West  India 

growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 

10@10J/2C     The  speculation  in  future  contracts  has  been 

very  dull  and   prices   have  as  a   rule  been  stationary.     At 

times  the  European  markets  have  shown  noteworthy  strength , 

but  on  the  other  hand  Europe  has  been  offering  December 

here  with   noticeable  freedom.     There  has  been  a  certain 

amount  of  liquidation  by  tired  local  holders.     On  Friday  the 

Coffee  Exchange  was  closed.     Closing  prices  were  as  follows: 

March 6.80c.|June    6.90c.]Sept 7. 05c.  I  December  ^7. 10c. 

April 6.80c:  I  July 7.00c.   October  . .  _7.10c.  January     .  _7.16c. 

May 6. 85c.  I  August 7.05c.  I  November  .7.10c.  I  February    _7.16c. 

SUGAR. — Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.36c;  muscovado,  89-degrees  test,  3.86c; 
molasses,  89-degrees  test,  3.61c  Refined  has  been  quiet 
and  firm.  Granulated  5.25c  Teas  have  been  firm  with  a 
moderate  demand  for  small  lots.  Spices  have  been  fairly 
active  and  steady.  Wool  has  been  moderately  active  and 
steady.      Hops  have  been  dull  and   steady. 

TOBACCO. — Prices  for  domestic  leaf  have  been  steady. 
Consumers  as  a  rule  have  continued  to  adhere  to  a  hand-to- 
mouth  policy  in  making  purchases.  Manufacturers  are 
believed  to  be  poorly  supplied  with  leaf.  Havana  and 
Sumatra  have  been  quiet  and  steady. 

PETROLEUM.— Refined  has  been  steady  with  a  quiet 
jobbing  trade.  Export,  business  dull.  Barrels  7.90c,  bulk 
1.40c.  and  cases  10.30c  Gasoline  has  been  moderately 
active  and  steady;  86-degrees,  in  100-gallon  drums,  lX%c; 
drums  $8  50  extra.  Naphtha  has  been  quiet  and  steady; 
73@76-degrees,  in  100-gallon  drums,  1f>:!,c;  drums  $8  50 
extra.  Spirits  of  turpentine  has  been  in  fair  demand  and 
steady  at  63^.  Rosin  has  been  quiet  and  firm:  common 
to   good   strained   $1  <>(). 

COPPER  has  been  steady.  The  demand  for  finished 
materia]  has  increased,  bake  1 3  '  •>("  I :i "•  se. .  electrolytic 
L3M@13.30o.,  casting  L3@13Hc  bead  dull  and  easy  at 
4.30@4.fl0c.  Spelter  quiet  and  slea.lv  al  5.55@5.65c. 
Tin  has  been  more  active  and  firmer;  spots  32.30c,  Iron 
has  been  more  active.  No.  I  Northern  J18@$18  50;  No.  2 
Southern    117  25@$17  75.     Business    in    finished    material 

continued   to  expand.       Steel     rail-   moderately   active. 
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COTTON. 

Friday  Night,  March25  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
99,172  bales,  against  77,041  bales  last  week  and  81,933 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  6,308,339  hales,  against  8,506,682  bales 
for  the  same  period  of  190S-09,  showing  a  decrease  .since 
Sept.  1  1909  of  2,198,343  bales. 


Receipts  at — 

Sat. 

Mori. 

Tues. 

wed. 

Thurs. 

Fri. 

Total. 

Galveston    - 

4,114 

4,339 

8,040 

4,279 

2,903 

4,230 

28,205 

Port    Arthur 

8,250 

8,250 

Corp.  Christ!, &c. 

146 

146 

New  Orleans 

5,732 

3,304 

9,474 

2,524 

8,853 

2,124 

32,011 

Oulfport 

Mobile         

201 

246 

478 

792 

1.212 

110 

3,039 

Pensacola 

Jacksonville,  &c. 

Savannah .. 

2,496 

1.701 

4,185 

1,567 

592 

3,552 

14,093 

Brunswick 

Charleston 

581 

956 

356 

77 

647| 

564 

3,181 

Georgetown 

50 

50 

Wilmington 

694 

602 

657 

840 

75 

50 

2,918 

Norfolk    . 

957 

1 57 

973 

1,073 

747 

646 

4,853 

Newp't  News,&c. 

176 

176 

New  \  ork.      _    . 

272 

120 

392 

Boston        .    

2 

78 

331 

65 

476 

Baltimore    

1,382 

1;382 

Philadelphia 

15,077 



1 





Totals  this  week. 

11.683 

24,213 

11,755 

23.464 

12,980 

99,172 

The  following  shows  the 
since  Sept.  1  1909,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


1909-10. 

1908-09. 

stock. 

Receipts  to 

March  25. 

This     Since  Sep 

This 

Since  Sep 

week . 

1  1909. 

Week. 

1  1908. 

1910. 

1909. 

Galveston 

28,205 

2,271,871 

40,300 

3,206,071 

85,592 

128,549 

Port  Arthur 

8,250 

121,020 

3,148 

130,042 

CorpusChristi ,  &c . 

146 

70,126 

2,268 

108,864 

New  Orleans 

32,011 

1,018,393 

18,613 

1,752,775 

137,581 

233,007 

Gulfport 

8,264 

20,221 

1,006 

Mobile 

3,039 

221,595 

2,257 

326,287 

25;300 

36,301 

Pensacola 

119,596 

130,421 

Jacksonville,    &c. 

38,288 

89 

27,665 

Savannah . 

14,093 

1,225,671 

11,624 

1,323,345 

70,370 

76,965 

Brunswick 

208,005 

3,005 

306,323 

12,807 

4,985 

Charleston . 

3,181 

199,474 

2,400 

188,135 

16,855 

20,072 

Georgetown    

50 

1,248 

68 

2,260 

Wilmington    

2,918 

292,944 

2,376 

359,084 

11,983 

9,020 

Norfolk 

4,853 

424,377 

5,262 

494,726 

28,250 

32,305 

N'port  News,  &c_ 

176 

16,188 

204 

11,561 

New  York       

392 

4,349 

13,751 

116,942 

114,635 

Boston       

476 

9,420 

916 

13,770 

7,000 

4,219 

Baltimore 

1,382 

58,183 

1,415 

87,290 

4,575 

13,421 

Philadelphia 



1,327 

84 

4,091 

6,526 

2,791 

Total 

99,172 

6,308,339 

94,029!8,506,682 

524,787 

676,270 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts     at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.Arthur,&c. 
New  Orleans. 

Mobile . 

Savannah   . _  _ 

Brunswick 

Charleston,  &c 
Wilmington. 

Norfolk 

N'port  N.,  <fcc 
All  others.  _    _ 

28,205 
8,396 

32,011 
3,039 

14,093 

3,231 
2,918 
4,853 
176 
2,250 

40,300 
5,416 

18.613 
2,257 

11,624 
3,005 
2,468 
2,376 
5,262 
204 
2,504 

36,384 

26.981 

2.642 

16,102 

790 
2,146 
5,575 

2,37^ 

67,247 

236 

38,070 

3,385 

12,717 

1,267 

746 

1,198 

6,548 

378 

4,910 

35,772 

1,244 

36,405 

942 

15,175 

550 

484 

709 

4,154 

167 

4,434 

70,354 
3,896 

70,289 
4,755 

24,547 
1,328 
4,658 
4,236 
9,649 
182 
4,868 

Total  this  wk. 

99,132 

94,029 

92,994 

136,702 

100,036 

198,762 

Since  Sept.  1 . 

9.308,379 

8,506,682 

7,229,845 

8,811,473 

6,645,744 

7,705,290 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  146,401  bales,  of  which  78,909  were  to  Great  Britain, 
575  to  France  and  66,917  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 


Week  ending  Mar.  25  1910. 
Exported  to — 


From  Sept.  1  1909  to  Mar    25   1910. 
Exported  to — 


Great  Conti- 

Brilain.  Fr'nci    ncnt. 


Calveston  . 
Port  Arthur 
Corp.  Chris.,  Ac. 
New  Orleaas 

Mobile 

Pensacola  .. 
Gulfport  ... 
Savannah  . . 
Brunswick.  _ 
Charleston.. 
Wilmington.  _J 

Norfolk I 

Newport  News 

New  York j 

Boston    ! 

Baltimore  .  _  J 
Philadelphia  ._' 
Portland,  Me  . 
San  Francisco. 
Seattle    ' 

Tacoma    . . 

Portland 

Pembina 

Detroit.. 


31 


229 

) 


63 


Ore. 


Total 


78,909 


Total   1908-093    13,328 


575 


57; 


17,165 
8,250 


28,195 


1,130 


3.100 


5,895 
84 


2,648 

450 


60.!)!  7 


I'.i   15.- 


Totai. 


Great 
Britain. 


48.394 

8,250 

I 

53.195 


1,130 


663 


3.10O 


63| 


27.711 
1,361 


41!i 

28, 

40, 

7, 

207. 

73. 

15, 

92, 

4, 


109 
,843 

884 
976 
155 
258 
695 
679 
837 
265 
863 


99 


2,648 

450 


138,596 

7!).  300 

16,395 

37.617 

427 


146.401  1,851,899 


814.909 


62,486  2,985.783'873.098 


France 


372,96$ 
18,398 

152,163 

73,490 
49.31S 


83.991 
5,496 


15.700 


37,867 

5,636 


Conti- 
nent. 


838,756 

7<",77i> 
15,849 
270,588 
33,528 
33,378 


405,314 
88,007 

98,424 

167,029 

678 


166 
.126 
301 
048 

393 
732 

954 
200 
600 


2,224,844 

3.056,671 


Total. 


,874 
122 
15 
842 
135 
122 

7 
697 
167 
114 
274 

5 

252 
88, 
51 


830 
014 
,849 
.575 
999 
851 
25S 
000 
18  2 
261 
994 
541 

629 
426 

332 
665 
427 
393 
732 
954 
200 
600 


1,891,712 

6.915.552 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  tis  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,   at  the  ports   named.      We  .add   similar   figures  for 

ew  York. 


March   25  at- 


New  Orleans. 

Galveston 

Savannah 

Charleston 

Mobile  -.   ... 

Norfolk 

New   York 

Other  ports. 

Total  1910. 
Total  1909. 
Total  1908. 


On  Shipbejurd,   Not  Cleared  for — 


Great 
Britain.  France 


3,592 
3,705 

2,650 

3,266 
3.000 

4:000 


20,213 
47,020 
51,170 


7.972 
2,189 


1,800 

150 


12,111 
29,537 
18,276 


Ger- 
many. 


,   other     1  'oast- 
Foreign 


2,405 
10,279 


1  50 

1  ,000 

1.800 


6,330 
8,596 


200 
300 


15,694  15,426 
38.176,  25,652 
48,464]    20.012 


227 
1,263 


65 
13,800 


Total. 


20,586 

26;032 

2,650 

5",  281 
13.800 

4;z50 
6,100 


15.355  78,799  445.988 
17,454  157,845  518,385 
20,811  158,739      445,484 


Speculation  in   cotton  for  future  delivery  has  continued 
on  a  very  small  scale  and  prices  have  been  irregular.     The 
present  crop  months  have  declined  moderately.     The  next 
crop  deliveries  have  advanced  a  trifle.     The  decline  in  the 
present  crop  months  is  attributable  to  liquidation  following 
the  announcement  that   20,000  bales  left  Liverpool  on  the 
19th   inst.   for   New   York  for   delivery   on   May   contracts. 
Rumor  has  it  that  this  is  only  a  beginning.     It  is  said,  with 
or  without  foundation,  that  the  total  shipments  this  way  will 
reach  anywhere  from   60,000  to  90,000  bales,   despite  the 
fact   that   according   to    some   calculations   such   shipments 
involve  a  loss  of  about  80  American  points,  or  $4  a  bale. 
To  all  appearance  there  is  to  be  an  effort  to  combat  any 
attempt  to  corner  the  May  option  here.      Coincident  with 
the  announcement  of  English  shipments    hither,  it  is  said 
that   leading   bulls   have   been   liquidating    May    contracts, 
while   purchasing   October   and   other   new-crop     deliveries. 
The  United  States  Census  Bureau's  final  report  of  the  ginning 
up  to  March  1st  gave  a  total  of  10,363,240  bales,  including 
314,597  bales  of  linters,  against  13,432,131  in  1908,  including 
346,126   linters.     Some    contend    that   the   relatively   large 
quantity  of  linters  this  year,  i.  e.,  314,597,  or  only  31,529 
less  than  in   the  previous  season,   suggests  the  possibility 
that  the  total  ginning,  10,363,240,  is  an  inadvertent  under- 
statement.    As  it  stood,  however,  the  total  was  larger  than 
the  generality  of  people  had  been  led  to  expect,  not  only 
from  current  rumor,  but  also  from  the  report  of  the  National 
Ginners'  Association,  which  was  circulated  here  on  the  19th 
inst.,  and  gave  the  total  to  March  1  as  only  10,031,000  bales, 
including    only    255,000    bales    of    linters.     Meantime    the 
H.  B.  Clafiin  Co.  has  reduced  prices  of  certain  goods  one  cent 
a  yard  and  Marshall,  Field  &  Co.  lowered  prices  of  various 
fabrics  10%.     Fall   River's  sales  on  print  .cloths  last  week 
were  small.     A  large  Chicago  operator  who  recently  returned 
from   Europe,   and  who,   according  to   current  rumor,   was 
to  bull  the  market,  has,  as  a  matter  of  fact,  according  to  the 
common  understanding    at  least,  been  a  seller.     With  trade 
on  this  side  of  the  water  sluggish  and  speculation  dull,  not 
only  because  of  the  harsh  experience  which  the  outside  public 
underwent   some   months   ago,    but   also   because     of     the 
"cliqued"  and,  as  many  think,  dangerous  condition  of  the 
market — and  with  every  propsect   of  a  large  acreage,   the 
tone  of  the  market  has  been  anything  but  satisfactory  to 
those  who  have  been  looking  for  higher  prices.     Leading 
bulls   have   apparently   checked   any   tendency   towards   an 
advance,  either  from  a  desire  to  lessen  their  load,  or  as  a 
tactical    move   to   discourage   shipments   of   cotton   to    this 
point.     Liverpool   has  been  active  and  much  of  the  time 
strong,  Texas  has  had  little  rain, and  the  certificated  stock 
here  thus  far  this  month  has  fallen  off  about  54,000  bales. 
Liverpool  has  bought  May  here.      Wall  Street  has  also  been 
a  buyer,  encouraged  by  reports  from  Manchester  that  mills 
are  resuming  work  and  that  the  demand  for  cloths  is  increas- 
ing.    The  lack  of  copious  rains  in  Texas  has  led  to  some 
advance  in  the  next  crop  months.     The  general  sentiment 
here,  however,  is  bearish.     Curtailment  is  spreading  in  this 
country,   both   at   the   North   and   the   South.     Yesterday, 
Thursday,  prices  were  irregular  within  a  very  narrow  range, 
closing    slightly    higher    on    better    Liverpool    cables    than 
expected,  activity  on  the  spot  there,  dry  weather  in  Texas 
and   covering  of     shorts.     Spot   cotton  here  has  been  less 
active.     Middling  upland   closed   at    15.15c,   a   decline   for 
the  week  of  5  points.     To-day  (Good  Friday)  the  Exchange 
was  closed. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  19  to  March  25 —  Sat.      Mon.     Tues.     %ed.  Thurs.       Fri. 

Middling  uplands 15.15      15.05      15.10      15.15      15.15        H. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1910  C 15.1511902  c 8.88H894  c 7.5811886  c 9.12 

1909..     _  9.70(1901..     .  8.1211893...    _  8.94(1885..    .11.25 


1908 11.35 

1907 10.90 

1906  11.75 

1905..  8.05 

1904 14.75 

1903 10.15 


1900 .  9.881892 6.75|1884 11.19 

1899 .  6.3l|1891  9.0011883 10.12 

1898 6.06|1890 11.4411882 12.19 

1897 7.31  1889.  . 10.12(1881 10.75 

1896 7.81  1 1888 9.94|1880 13.12 

1895 6.38H887  ....  .10.25  (1879 10.12 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed . 


Saturday. . 

Monday 

Tuesday 

Wednesday 
Thursday  . 
Friday    

Total    . . 


Quiet,  5  pts.  dec 

Quiet,  10  pts.  dec   . 
Quiet.  5  pts.  adv. 
Quiet,  5  pts.  adv.    . 

Quiet 

HOLI 


Futures 
Market 
Closed. 


Easy 
Steady    _ 
Steady 
Steady 
Steady 

DAY 


Sales  0)  Spot  and  Contract. 


Spot 

Con- 
sum' n 

Con- 
tract. 

Total. 

3.979 
3,399 



2,800 

3.979 
6.199 





"966 

"966 

7,378 

.... 

3,700 

11,078 

Mar.  26  1910.] 
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FUTURES. — The   highest,   lowest    and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only . 

March  25—  1910.  1909.             1908.  1907. 

Stock  at  Liverpool     bales.  851,000  1,411,000  1,076,000  1,248,000 

Stock  at  London 4,000  8,000         10,000  9,000 

Stock  at  Manchester 56.000  92,000        80,000  80,000 

Total  Great  Britain  stock 911,000  1,511,000  1,166.000  1,337,000 

Stock  at  Hamburg 6.000  14.000  13,000  11.000 

Stock  at  Bremen 285,000  450,000  441,000  434,000 

Stock  at  Havre 376,000  363,000  246,000  273,000 

Stock  at  Marseilles  3,000  4,000  4,000  3,000 

Stock  at  Barcelona 8,000  43,000  46,000  17,000 

Stock  at  Genoa  ..    53,000  38,000  35,000  145,000 

Stock  at  Trieste    4,000  2,000  18,000  1.8,000 

Total  Continental  stocks 733,000      914,000      803,000       896,000 

Total  European  stocks 1.644,000  2,425,000  1,969,000  2,233,000 

India  cotton  afloat  for  Europe 238.000  152,000  136,000  159, 000 

Amer.  cotton  afloat  forEurope_.  325,195  343,011  297,846  492,241 

Egypt, Brazil, &c.,aflt.for  Europe.  19,000  42,000  45,000  56,000 

Stock  in  Alexandria,  Egypt 152,000  293,000  236,000  212,000 

Stock  in  Bombay,  India 781,000  495,000  641,000  742,000 

Stock  in  U.  S.  ports 524,787  676,270  604,223  865,335 

Stock  in  U.  S.  interior  towns 536.103  679,522  498.947  485,714 

U.  S.  exports  to-day. ._ 9.787  208  38,481  26,792 

Total  visible  supply 4,229,872  5,106,071  3,466,497  5.372,102 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
Atn€ric(iTi — 

Liverpool  stock bales.     '.84,000  1,289,000  955,000  1,137,000 

Manchester  stock ...       46,000  76,000  70,000  67,000 

Continental  stock..    679,000  876,000  731,000  827,000 

American  afloat  for  Europe 325,195  343,011  297.846  192,241 

U.  S.  port  stocks 524,487  676,270  604,223  965,355 

U.  S.  interior  stocks 536,103  679,522  498,947  485,714 

U.  S.  exports  to-day. 9,787  268  38,481  26,392 

Total  American 2,904,872  3,940,071  3,195,497  4,001,102 

East  Indian,  Brazil,  &c. — 

Liverpool  stock ....  67,000  122,000  121.000  ill, ooo 

London   stock 4,000  8,000  10,000  9,000 

Manchester  stock ...  10,000  16,000  10,000  13,000 

Continental  stock 54,000  38,000  72,000  69,000 

India  afloat  for  Europe 238,000  152,000  136,000  159,000 

Egypt,  Brazil,  &c,  afloat 19,000  42,ooo  45,ooo  56,000 

Stock  In  Alexandria,   Egypt 152,000  236,000  236,000  2)2,000 

Stock  In  Bombay,  India 781.000  495,000  641,000  742,000 

Total  East  India,  &c. 1,325,000   1,166,000   1,271,000   1,371,000 

Total  American ...2,904,872   3,940,071   3,195,497  4,001,102 

Total  visible  supply 4,229,872  5,106,071  4,466,497  5,371.102 

Middling  Upland,  Liverpool 8.15d.  4.94d.  5.68d.  5.79d. 

Middling  Cplniid,  New  York 15.15c  9.70c.  10.40c.  10.95c, 

Egypt,  Good  Brown,  Liverpool..       16^d.  8  5-16d.  8%d.  11  15- Hid. 

Peruvian,  Rough  Good,  Liverpool    li.ood.  7.75d.  JO.lOd.  9.65d, 

Broach,  Fine,  Liverpool-.- 7J-2d.  4  15-16d.  5  5-16d,  5  u-iod. 

Tiimcvclly,   Good,  Liverpool 7  l-16d.  4Md.  5  l-16d. 

Continental  imports  for  the  past  week  have  been  6(3,000 
bales. 

The  above  figures  for]19l0  show  a  decrease  from  last  week 
of  75,132  bales,  a  lossjof  876,109  bales  from  1909,  a  de- 
crease of  236,625  balesj[from  1908,  and  a  loss  of  1,141,230 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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*  This  year's  figures  estimated. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  26,022  bales  and  are  to-night  143,419 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  24,176  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1.  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

March  25—  1909-10 

Si?ice 
Shipped —  Week. 

Via  St.  Louis 4,985 

Via  Cairo 1,196 

Via  Rock  Island 141 

Via  Louisville 1,428 

Via  Cincinnati 387 

Yi.i  Virginia  points 764 

Via  other  routes,  &c 1,214 


Sept.  1. 

321,895 

11  1,197 

10,704 

87,965 

39,030 

106,272 

127,243 

Total  gross  overland..  10,115       846,306 


Week. 

10,216 
3,215 
1,  118 
1  .802 
509 
868 
2,574 


1908-09 

Since 

Sept.  1. 

536,353 

276.3  71 

28,291 

66,413 

38,397 

152,721 

232,875 


Deduct  Shipments- 

Overland  to  N.  Y.,  Boston, 
Between  interior  towns    . 
Inland,  &c,  from  South    . 


20,602    1,331,421 


&c_ 


.  2,250 
596 
638 


71,279 
36,943 
43,514 


2,415 
1X7 
926 


118,902 
38.885 
30,601 


3,828        188,388 


Total  to  be  deducted 3,484       151.736 

Leaving  total  net  overland* 6,631       694,570  16,774    1,143,033 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  6.631  bales,  against  16,774  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  -148,463  bales. 


1009-10— 

Since 

Week.         Sept.  1. 
99,172     6,308,339 

(194,570 
1.525,000 


In  Siaht  and  Spinners' 
Takings. 
Receipts  at  ports  to  March  25. 

Net  overland  to  March  25 6,631 

South.' n  consumption  to  Meh.  25.    49.000 

Total  marketed 154,803      8,527,909      161,803    11,052,715 

Interior  stocks  In  excess *26,022       452,940     •18,120        565,507 


-1908-09- 

Since 
Week.  Sept.  1. 
94,029  8,506,682 
16  771  1,143.033 
51,000      1,403.000 


Came  Into  sight  (luring  week  . .  .128,781 

Total  in  sight  March  25  .      

North'n  spinners'  takings  taMoh.25  3  1,965 


8,1)80.8  1!) 
1,778,811 


143,683       

11,618,222 

41,185      2,218.701 


*  Decrease  during  week. 

Movement  into  sight   in  previous  years: 

week —  Bates.   I     Since  Sept.  1 —  BaUt. 

1908— March  28. 153,729    1907-08— March    28  9,746.957 

1907— March  29. 198,081  1  1900-07      March  29  11,783.485 

1900  — March  30 136,256  I  1905-06  —  March   30  .              9.189.787 

1905— March  31 257,259  |  1904-05—  March  3  1  ..         10,420,033 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHEB 
MARKETS. — Below  are  the  closing  quotations  of  middling 
OOttiQll  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  end i no 
M<i  rcli  25. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

.Norfolk 

Boston    

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.    Louis 

Houston  . 

Little  Rock 


Closing  Quotations  /or  Middling  Cotton  on- 


Sat' day.     Monday,   Tuesday,  Wed'day.  Thursd'y.    Friday 


14% 

14  13-16 

14  % 

14  % 

I  I  u 


15% 

15.20 

15% 

15.40 

IS 

15 

M  H 

14% 
14% 


14% 

11   18-16 

14% 
i  I  i 
14  % 

15% 
15.15 

1  5  '  „ 

15.30 

15 

15 

14% 

14% 

14% 


14% 

14   13-10 

14% 

14% 

14  % 

15% 

15.05 

15% 

15.35 

15 

15 

14% 

14% 

14% 


14% 
14% 
14% 
14% 
14% 

15% 

15.10 

15% 

15.40 

15 

15 

14% 

14  18-16 

14% 


14% 
ll   11-16 

14% 

l  I  ', 
|14% 

15% 
15.15 
|15% 
15.40 

15 
15 
114% 
14  13-16 

14% 


HOLI- 
DAY. 


14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Mch.  19. 

Mch.  21. 

Mch.  22. 

Mch.  23. 

Mch.  24. 

Mch.  25. 

March — 

Range 

14.69-:70 

14.65-.71 

14. 68-. 76 

14.68-. 78 

14.60-. 64 

Closing 

14. 69-. 70 

14.70    — 

14. 67-. 69 

14. 66-. 68 

14.65    * 

April — 

Range 

—   @    — 

—   @    — 

—   @    — 

—   @    — 

—   @    — 

Closing 

14. 73-. 77 

14.73-.77 

14.71-. 74 

14.72-.74 

14. 68-. 70 

May — 

Range 

14.74-.86 

14.73-.81 

14:75-. 87 

14.77-.82 

14. 74-. 80 

Closing 

14.80-.81 

14.80-.81 

14.76-.77  14.76-.77 

14.78-.79 

June — 

Range  

—    @    — 

—    @    — 

—   @    — I —    @    — 

—    @    — 

Closing 

14. 83-. 87 

14.83-. 87 

14.81-.85il4.82-. 86 

14.81-.83 

July — 

Range  

14.83-. 95 

14.82-. 90 

14.83-.94!14.85-:96 

14.82-.88 

Closing 

14. 90-. 91 

14.89-. 90 

14.85-. 86 

14.85-.86 

14.87-. 88 

Auaust — 

HOLI- 

Range        

14.22-.31 

—    @    — 

—    @    — 

—    @    — 

14. 22-. 25 

DAY. 

Closing 

14.22    — 

14.25    — 

14.23    — 

14.21  .26 

14.26    — 

September — 

Range 

13.35    — 

—    @    — 

13.35    — 

—    13.38 

—    13.37 

Closing 

13.36    — 

13.38-.41 

13.34-.37 

13.36    — 

13.40    — 

October — 

Range  .    

12. 80-. 90 

12.82-:91 

12.86-.96 

12.91-:96 

12. 88-. 95 

Closing 

12.85-.86 

12. 90-. 91 

12. 89-. 90  12.91 

12. 94-. 95 

November — 

Range - 

—    @    — 

—   @    — 

—    @    — 

—   @   — 

—   @    — 

Closing  _.    ._ 

12.74-:77 

12.77-.80 

12. 76-. 79 

12.82-. 85 

12.83-. 85 

December — 

Range  -   

12. 69-. 70 

12. 69-. 76 

12.73-:75  12 

12.14-.77 

Closing 

12.69-:70 

12.75    — 

12. 73-. 74 

12.74-:75 

12.77-.79 

January — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

12.77-.81 

12.77-.81 

12.76-. 78 

12.80-.83 

Tone — 

Spot 

Quiet. 

Easy. 

Easy. 

Easy. 

Quiet. 

Options 

B'lyst'y. 

Steady.     Steady. 

Steady. 

Steady. 

Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  been  generally  satisfactory  during  the  week. 
Dry  weather  has  been  quite  the  rule  and  it  has  enabled  crop 
preparations  to  make  very  good  progress.  From  a  few 
points,  however,  there  are  complaints  that  moisture  is 
needed. 

Galveston,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  60  to  76,  averaging  68. 

Abilene,  Texas. — There  has  been  no  rain  the  past  week. 
Average  thermometer  68,  highest  86,  lowest  50. 

Corpus  Christi,  Texas. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  67,  the  highest  being 
80  and  the  lowest  54. 

Fort  Worth,  Texas. — There  has  been  but  a  trace  of  rain,  on 
one  day,  during  the  week.  The  thermometer  has  averaged 
72,  ranging  from  54  to  90. 

Palestine,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  hundredth  of  an  inch.  The  ther- 
mometer has  ranged  from  56  to  88,  averaging  72. 

San  Antonio,  Texas. — Dry  all  the  week.  Average  ther- 
mometer 70,  highest  84,  lowest  56. 

Taylor,  Texas. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  71,  the  highest  being  88  and  the 
lowest  54. 

Shreveport,  Louisiana. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  reaching  one  inch  and  sixty-nine  hun- 
dredths. The  thermometer  has  ranged  from  47  to  88, 
averaging  67. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  one  day  during 
the  week,  to  an  inappreciable  extent.  Average  thermometer 
70,  highest  86,  lowest  55. 

Helena,  Arkansas. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  reaching  twenty-five  hundredths  of 
an  inch.  Weather  too  dry.  The  thermometer  has  averaged 
62.5,  the  highest  being  86  and  the  lowest  45. 

New  Orleans,  Louisiana. — There  has  been  no  rain  during 
the  week.     The  thermometer  has  averaged  71. 

Little  Rock,  Arkansas  .—We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  69,  ranging  from 
50  to  88. 

Memphis,  Tennessee. — The  weather  has  been  all  that  could 
be  desired  the  past  three  weeks.  Plowing  for  the  next  crop 
is  active.  It  has  rained  on  two  days  of  the  week,  the  rainfall 
reaching  three  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  58  to  85,  averaging  64.3. 

Nashville,  Tennessee. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  twenty-three  hundredths  of  an  inch. 
Average  thermometer  65,  highest  88,  lowest  43. 

Selma,  Alabama. — It  has  rained  on  three  days  of  the  week, 
to  an  inappreciable  extent.  The  thermometer  has  ranged 
from  45  to  84,  averaging  63.5. 


Madison,  Florida. — Rain  has  fallen  lightly  on  one  day 
during  the  week.  Average  thermometer  62,  highest  78, 
lowest  43. 

Mobile,  Alabama. — Dry  weather  in  the  interior  and  farm 
work  is  making  good  progress.  There  has  been  a  trace  of 
rain  on  three  days  during  the  week.  The  thermometer  has 
averaged  65,  the  highest  being  81  and  the  lowest  50. 

Savannah,  Georgia. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  ranging  from  47  to  74. 

Charleston,  South  Carolina. — It  has  been  dry  all  the  week. 
Average  thermometer  60,  highest  71,  lowest  50. 

Charlotte,  North  Carolina. — Farm  work  is  well  under  way. 
It  has  been  dry  all  the  week.  The  thermometer  has  aver- 
aged 61,  the  highest  being  78  and  the  lowest  44. 

The  followng  statement  we  have  also  received  by  tele- 
graph showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Mch.  25  1910.     Mch.  26  1909. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.          14.3  17.0 

Memphis Above  zero  of  gauge.           28.6  37.7 

Nashville Above  zero  of  gauge.             9.3  22.8 

Shreveport. Above  zero  of  gauge.             2.1  5.8 

Vicksburg Above  zero  of  gauge.          40.5  47.8 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.    - 


March  24. 

1910. 

1909. 

1908. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1     Since 
Week.  I  Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay . 

84,000 

2,285,000 

72,000  1,472,000 

43  000 

1,426,000 

For  the  Week. 

Since  September  1 . 

Exports 
from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Javan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1909-10-. 

1,000 

36,000 

37,000 

53,000 

596,000 

515,000 

1,164,000 

1908-09.. 

21,000 

16,000 

37,000 

17,000 

402,000 

386,000 

805,000 

1907-08.. 

1,000 

18,000 

9,000 

28,000 

16,000 

371.000 

243,000 

630,000 

Calcutta — 

1909-10.. 

2,000 

1,000 

3,000 

3,000 

22,000 

25,000 

50,000 

1908-09.. 



1,000 

. 

1,000 

4,000 

26,000 

25,000 

55,000 

1907-08.. 

1,000 

2,000 

3,000 

3,000 

11.000 

6,000 

20,000 

Madras — 

1909-10.. 



4,000 

9,000 

1,000 

14,000 

1908-09.- 

3,000 

15,000 

2,000 

20,000 

1907-08-- 

4,000 

25,000 

2,000 

31,000 

All  others — 

1909-10-. 

_    _ 

10.000 

10,000 

17,000 

122,000 

2,000 

141,000 

1908-09.. 

1,000 

4,000 

5,000 

12,000 

106.000 

11,000 

129,000 

1907-08-. 

— 

5.000 

2,666 

7,000 

9,000 

94,000 

18,000 

121,000 

Total  all — 

1909-10.. 

13,000 

37,000 

50,000 

77,000 

749,000 

543,000 

1,369,000 

1908-09.. 

1,000 

26,000 

16,000 

43,000 

36,000 

549,000 

424,000 

1,009,000 

1907-08.. 

1,000 

24,000 

13,000 

38,000 

32,000 

501,000 

269,000 

802,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Fgypt, 
March  23. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars) — ■ 
This  week 

13,000 
4.835,379 

80,000 
6,391,015 

115,000 

Since  Sept.  1 

6,613,707 

Export  (bales)  — 

To  Liverpool . . . 
To  Manchester  . 
To  Continent  - . 
To  America . 

Total  exports 


This  |   Since 
Week.  Sept.  1. 


2,000  129,008 
4,750  109,383 
4,250  238,122 
1.250     55,386 


12,250,531,899 


This      Since 
Week.  Sept.  1. 

6,250  147,282 

148,807 

7,500  244,461! 
2.500     58,597 


16,250599,147 


This      Since 
Week.  Sept.  1. 

4,500  182,873 

161,746 

3,500  260,142 
200     50,226 


8,200  654.987 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
13,000  cantars  and  the  foreign  shipments  12,250  bales. 

— We  are  indebted  to  Messrs.  William  Whitman  &  Co  of 
Boston,  New  York,  &c,  fora  handsome  volume  devoted  to 
"A  Brief  Outline  of  the  Business  of  William  Whitman  &  Co." 
In  addition  to  matters  pertaining  to  the  business  of  the  firm 
and  the  mills  they  represent,  the  volume  contains  valuable 
statistics  with  regard  to  wool  and  cotton  production  and 
prices,  evolution  of  the  dress-goods  industry,  &c.  The 
book  is  profusely  illustrated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues firm  for  both  yarns  and  shirtings.  The  demand  for 
India  is  poor  but  for  China  is  good.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


Jan 
28 

Feb. 
4 

11 
18 
25 

Mch 
4 
11 
18 


1910. 


1909. 


32s  Cop 

Twist. 


d.  t 

10%     @      103 


10i  j 
10  7- 
10  7- 

10% 
10% 
10% 
10% 


@  11% 

@  11% 

16@  11% 

16@  11% 

@  11% 

@  11% 

@  11% 

@  ll3s 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d.  s.  d. 

5  4  @9     9 

5  5  @9  10% 

5  5  @9   10% 

5  5  @9  10% 

5  5  @9   10% 

5  6  @10 

5  6  @10 

5  6  @10 

5  6%@10  1% 


Cofn 

Mid. 
UpVs 


32s  Cop 
Twist. 


d.     d.  d 

7.S0  7  13-16®  8% 

7.91  7  11-16®  8% 

8.15  7  9-16  @  8% 

8.10  7%       @  8% 

7.997%       @  8 

8.07  7%        @  8 

8.05  7%        <a  8 

8.17  7  3-16®  8 

8.15  7's       @  8 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d.  s.  d. 

4  9  @8  7% 

4  8  @8  7% 

4  7  @8  6 

4  6  @8  5 

4  6  @8  4% 

4  6  @8  4% 

4  o  m  i' 

4  6  @8  4% 

4  6®  S  4K> 


Cot'n 
Mid. 
Upl's 


d. 

5.30 

5.15 
5.11 
5.09 
5.02 

5.14 

5.08 
4.97 
4.94 


Mar.  26  1910.] 


THE  CHRONICLE 


861 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  18.  _ 

Visible  supply  Sept .  1 

Amerlca.ni  n  sight  to  March  25.  _ 
Bombay  receipts  to  March  2  1 
Other  India  ship'ts  to  March  2  I 
Alexandria  receipts  to  March  23 
Other  supply  to  March  23* 

Total  supply 

Deduct  — 
Visible  supply  March  25 


Total  takings  to  March  25.-. 

Of  which  American . 

Of  which  other 


1909-10. 


Week. 

1  ..-.<);.:<)<>  i 

128.78  1 
84,000 
13,000 
2,000! 

5:000 


Season. 


1  ,931:022 

8,980,849 

2,285,000 

205,000 

645:000 

190:000 


4, 537, 78514, 236,871 


4.229,872;    4,229,872 


307,913  10:006,999 
196,913  7,529.999 
111,000  2,477,000 


1908-09. 


Week . 


Searon. 


5,233,018 

1,714,982 
1  13.683  11,618,222 
2,000     1,472,000 

6,01)0 


ll:i)oo 
1,000 


5,466,701 


5,100,071 

360,630 
230,630 
128,000 


20  I.IKIO 
852,000 
156,000 


16,017,204 


5,106,071 


10,911,133 
8,655,133 
2.256,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

CENSUS  BUREAU'S  REPORT  ON  COTTON-CTNNING. 
— The-  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  March  21  the  final  report  on  cotton- 
ginning  the  present  season  as  follows: 

Cotton  crops  grown  in  1909,  1908  and  1907,  expressed  in  running  bales, 
average  gross  weight  of  bale,  Quantity  of  linters  for  1909,  and  number  of 
ginneries  operated  for  the  crops  of  1909  and  1908. 


Running  Bales 

State. 

Counting  round  as  hal.l  hales  and 
including  linters. 

Linters 

i  minded 

for 

1909. 

1909. 

1908. 

1907. 

Ave.  grass 

rot.  (lbs.) 
1909. 

United  States  . . 

Alabama  .    .  . 

Arkansas 

Florida      

10,363,240 

1,071,985 

715,670 

02,711 

1,897,761 
268,800 

1,106,170 
647,747 
571,370 

1,160,107 
248,778 

2,549,417 
62,664 

13,432,131 

1,360,601 

1,020,704 

71.923 

2,026,999 

481,979 
1,668,461 

701,356 

705,200 
1,242,012 

349,525 

3,724,575 

78,796 

11,325,882 

1,133,285 

770,214 

57,736 

1,901.576 
679.782 

1,478,089 
652,930 
870,238 

1,186,672 
277,114 

2,267,293 
50,353 

496.5 

492.6 
509.5 
438.1 
487.1 
490.9 
505.0 
478.8 
492.8 
483.8 
512.9 
510.1 
501  .2 

314,597 

25,310 

20,414 

1,059 

Georgia     _. 

51,933 

Louisiana      .. 

11,142 

Mississippi      

North   Carolina 

Oklahoma     

36,473 
16,140 
21,108 

South  Carolina 

Tennessee 

29,446 
11,962 

Texas         -_ 

84,243 

AH  other  States 

5.367 

The  statistics  in  this  report  for  1909  are  subject  to  slight  corrections  in 
the  full  report  to  be  published  about  the  first  of  May.  Included  in  the 
figures  for  1909  are  49,448  bales  which  ginners  and  delinters  estimated 
would  be  turned  out  after  the  time  of  the  March  canvass.  Round  bales 
Included  in  above  statistics  are  150,690  for  1909:  242,305for  1908  and  198,- 
549  for  1907.  Sea-island  bales  included  are  94,566  for  1909,  93,858  for 
IgOS  and  86,895  for  1907. 

The  equivalent  in  500-lb.  bales  is  10,290,395  bales  in  1909,  against 
13,587,306  bales  in  1908,  11,375,461  bales  in  1907  and  13,595,498  bales  in 
1906.     Ginneries  operated  in  1909  were  26,660,  against  27,598  in  1908. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  146,401  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool—March  18— Baltic,  8,933.  _  -Men.  23— 

Indian.  12,081  upland,  202  Sea  Island,  25  Egyptian. 21,241 

To  Havre — March  19 — Floride,  525  upland,  50  Sea  Island 575 

To  Bremen — Men.   18 — Darmstadt,  3,739. .  .Mch.   23 — Olden- 
burg,    1,946 5,685 

To  Hamburg — Mch.  18 — President  Grant,  10 10 

To  Genoa — Mch.  18 — Friedrich  der  Grosse,  200 200 

GALVESTON — To  Liverpool — Mch.   21 — Rowanmore.    18,295.-.   18,295 

To  Manchester — Mch.   18 — Pilar  de  Larrinaga,   12,934 12,934 

To  Bremen — Mch.    19 — Alleghany,    6,269 6,269 

To  Barcelona — Mch.    22 — Italia,    3,987 3,987 

To  Genoa — Mch.   22 — Italia,   6,809... 6,809 

To  Naples — Mch.    22 — Italia,    100 100 

PORT  ARTHUR— To  Bremen— Mch.  24— Wanderer,  8,250      __    _      8,250 
NEW    ORLEANS — To    Liverpool— Mch.    24— Atlantian,    18:000; 

Senator,   7;000 25,000 

To  Bremen — Mch.  23 — Michigan,  10,529 10,529 

To  Hamburg— Mch.    23— Dortmund,    3,277 3,277 

To  Rotterdam — Mch.    23 — Michigan,    205 205 

To  Trieste — Mch.  19 — Irene,  200.  _  .Mch.  24 — Margherita,  300         500 

To  Venice — Mch.    19 — Irene,    2,377 Mch.    24 — Margherita, 

2,891     5,268 

To  Flume — Mch.  19 — Irene,  500___Mch.  24 — Margherita,  150.         650 
To  Barcelona — Mch.  24 — Argentino,  1,150:  Margherita,  4,500.     5,650 

To  Oporto — Mch.  24 — Argentino,  2,116 2.110 

SAVANNAH— To  Rotterdam— Mch.    19— Braemer,  i725 ._         725 

To  Antwerp — Mch.   19 — Braemer,   205 .  205 

To  Gene — Mch.    19 — Braemer,    200...    200 

CHARLESTON — To  Bremen — Mch.  22 — Catalone,  3,100  3,100 

NORFOLK— To  Liverpool— Mch.  19— Boliviana,  63 63 

BOSTON — To  Liverpool — Mch.  22 — Devonian,  1,277  1,277 

To  Yarmouth — Mch.   14 — Boston,  84 84 

PHILADELPHIA— To   Liverpool— Mch.    18— Mcrion,   99    .  ..  99 

SAN  FRANCISCO — To  Japan— Mch.  22 — Korea.  2,648  2,648 

SEATTLE— To  Japan— Mch.    22— Minnesota,   350  850 

To  Manila — Mch.   22 — Minnesota,    100..  __  100 


Total    146,401 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Cr»at  French    Oer-    - 

Britain,  ports,  many. 

New    York 21,241  575      5,095 

Galveston 31,229      6,269 

Port  Arthur 8,250 

New   Orleans 25,000        13,800 

Savannah 

ston    3,100 

Norfolk 63 

Boston    . 1,277       

Philadelphia  ...         99 

San  Francisco..     

Seattle    


-Oth. Europe —  Mex  , 
North.   South.     Ac.  Japan. 

200       ... 

10,896 

205    11,18  1 

1,130       


81 


100 


2,6  18 
350 


Total. 

27.7  11 

48,394 

8,260 

53,195 

1  ,130 

3,100 

63 

1,361 

8S 

2,0  18 

450 


Total 78.909         575  37,120      1,335   25,280       184  2,998   146.401 

The  exports  to  Japan  since  Sept .  1  have  been  64,238  bales 
from  Pacific  ports  and  7(>(>  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs: 


Sat.  A/on.  Tues.  Wed.  Thurs.      Fri. 

Liverpool    20  20  20  20  20 

Manchester 10  10  10  10  10 

Havre    ..    18  18  18  18  18 

Bremen 16  16  16  16  16 

Hamburg    22  H  22^  22  V2  22  V2  22  H 

Antwerp 20  20  20  20  20  HOLI- 

Ghcnt,  via  Antwerp  26  26  26  26  26  DAY 

Reval       25  25  25  25  25 

Gothenburg    34  34  34  34  34 

Barcelona,  direct  25  25  25  25  25 

Genoa    18  18  18  18  18 

Trieste  ..    28  28  28  28  28 

Japan 45  45  45  45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mch.  A.  Mch.  11.  Mch.  18.  Mch.  24. 

Sales  of  the  week 74,000  62,000  74,000  *46,000 

Of  which  speculators  took..      6,000  2,000  2,000  1,500 

Of  which  exporters  took 1,000  2,000  2,000  3,700 

Sales,  American 65,000  56,000  68,000  *43,000 

Actual  export 4,000  11,000  6,000  10,000 

Forwarded  .    86,000  72,000  58,000  46,000 

Total  stock — Estimated 934,000  900,000  861,000  851,000 

Of  which  American — Est. .  .864,000  831,000  788,000  784,000 

Total  imports  of  the  week 49,000  47,000  24,000  46,000 

Of  which  American 23,000  33,000  8,000  31,000 

Amount  afloat ...126,000  102,000  133,000  118,000 

Of  which  American 77,000  60,000  95,000  86,000 

*  Includes  13,500  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday. 

12:15       } 
'   P.  M.      J 

Moderate 
demand. 

Moderate 
demand. 

Moderate 
demand . 

Moderate 
demand. 

Good 
demand. 

Mid.  Upl'ds 

8.20 

8.14 

8.14 

S.16 

8.15 

Sales 

Spec.&exp. 

Culled 

7.000 

500 

3.000 

8,000 

500 

1,000 

8,000 

500 

2.000 

9.000 
4.500 
5,000 

12,000 
3,000 
4,000 

HOLI- 
DAY. 

Fun/res. 
Market       1 
ripened      J 

Steady 

uneli.   to   1 
pt.  dec. 

Steady  at 
3J4@4H 
pts.  dec. 

Steady  at 
1@3  pts. 
advance. 

Steady 

un- 
changed. 

Steady  at 
1®3  pts. 
advance. 

Market,     1 
4             } 
P.  M"     J 

Quiet  at 
y2@i  pts. 
advance. 

Quiet  at 
5@8  pts. 
decline. 

Quiet  at 
H@3  pts. 
advance. 

Quiet  at 
2  y2  pts.  dec. 
tul  ( jp.ad. 

Quiet  at 

y2©2  pts. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  96  means  7  96-100d. 


March    19 

to 
March  25. 


March 

Mch. -Apr. 
Apr. -May. 
May-June 
June-July 
July-Aug. 
Aug. -Sep. 
Sept. -Oct. 
Oct.-Nov. 
Nov. -Dec. 
Dec. -Jan 
Jan. -Feb 
Feb. -Mch. 
Mch.- Apr. 


Sat. 


12  Vi 
p.m. 


12H 
p.m. 


d. 
96 
91 
85 

8i  y2 

75H 

70  y2 

44 
05 
86 

77  y2 

76 

75 
74  Y2 
74 


Mon. 


12Ji      4 
p.m.  p.m 


d. 
90 
85 
79 

75  y2 

70 
04  \i 
38  "2 
99 
80 

71  y2 

70 
69 

68  y2 

68 


d. 
88 

84  H 
79 

7:.  ! 

70  y2 

65 

38  'A 
99'., 
81 
72 

70  y2 

69  Vi 
69 

68  y2 


Tues. 


12M      4 
p.m.  p.m. 


d. 
89  H 
85  \2 
80 
76  ti 
71 

65  y2 

40 
02 

83  H 
75  H 
74 
73 
72  '.. 

72  y2 


d. 
91 
87 

81 

77  y2 

72 

66  H 

39'. 
ml  1  . 
81  Vi 
73 
71 
70 

69  y2 

69 


Wed. 


HOLI- 
DAY 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  February,  and  the  eight  months,  for 
the  past  three  years,  have  been  as  follows: 


Exports 
from 
U.  S. 


Quantities. 
Wheat  ..bush 
Flour bbls 

Wheat   *._bu 
Corn bu 

Total  bush 
Values. 
Wheat  &  BOUT 
Corn  &  meal 

Rye 

Oats  &  meal 
Barley 


Breads  tuffs. 
Provisions   . 
Cattle.   &c._ 

Cotton 

Petroleum,  &c 


1909-10. 


February.    8  Months. 


1,000.109 
523,211 


38,325,745 
6.857,844 


3,354,558    09,186,043    5,704,535 
4,547,045    22,602,409    5,310,019 


1908-09. 


February.     S  Months. 


2,444,960 
724,350 


60,407,570 
8,018,963 


96.492,903 
24,032,512 


7,901.003    91,788,512 
S 


1907-0S. 


February.    8  Months. 


8.002,0801  82,914,315 
1,117,141.     9,8S2,446 


13,029,214127,385,322 
9,465,437    43.059,373 


3,870,937 

3, 244.52S 

443 

70,00(1 

114,818, 


75,618,227 

16.353,974 

153,972 

829,847 

2.S97.3S4 


7,300,780 
9.596,482 
1,398,977 
24,862,176 
6,252,644 


11,014,554  120,525,415  22,494,651  170,444,695 

s  $                  S                  S 

6,021,794  98,871  .020  13, 106, 061, 12S, 322, 210 

3,780,691  17,233,709   0.095,025    2S.9S3.568 

22,729  964,552       456,476      1,566,448 

98.S62  1,019,219           72,145!         824.265 
77.295J     4,210,908        198.642!     2.683.79S 


95.S53.404  10,001, 371  122.209.177  19.958.949  102.3S0.2S9 
76,764,285  11,645,382  96,920,103  19,497,036  1 17,854,863 
10,492.197  1,211,472  12,417,139  3,170,185  20,823,815 
348,052.69634,586,826  328,413,733  1 I, 174, 698B61 ,369,429 
02.950.971    0,333.031    66,730,466   8,800,051    63,804,991 


Total  value  49,417,065  594. 113. 553  03, 778. 0S2  020. 780. 91891.000. 919  720. 233,387 


•  Including  Hour  reduced  to  bushels. 

Note     -ah  of  the  above  figures  are  based  on  the  monthly  preliminary  returns 
Issued  by  the  Bureau  of  Statistics,  and  cover  about  90' ','   of  the  total  exports. 


BREADSTUFFS. 

Friday,  March  25  L910. 
Prices  for  wheat  (lour  have  been  steady.  Of  late  a  some- 
what larger  inquiry  has  been  noticeable  bul  actual  business 
has  continued  small.  There  is  a  belief  among  soiiK-  members 
of  the  trade,  however,  that  unless  crop  reports  from  the 
Southwest  Improve  materially, there  is  likely  to  be  increased 
activity  in  Hour.  The  reports  from  various  parts  of  the 
West  and  the  Southwest  regarding  the  conditions  in  the 
(lour  markets  are  in  the  main  unfavorable.     At  the  North- 
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west  trade  has  fallen  off  of  late  and  the  output  of  the  mills 
has  diminished.  Rye  flour  and  corn  meal  have  been  quiet 
ami   steady. 

Wheat  has  advanced,  owing  mainly  to  dry  weather  in  the 
Southwest  and  unfavorable  crop  reports  from  that  section. 
Rain  is  greatly  needed,  it  is  stated,  in  the  winter-wheat  belt. 
Some  reports  go  so  far  as  to  insist  that  in  certain  sections  of 
the  Southwest  irreparable  damage  has  been  done  by  winter- 
killing and  dry  weather.  Chicago  and  Southwestern  houses 
have  been  liberal  purchasers  of  the  distant  months,  notably 
September.  Cash  markets  have  advanced,  especially  at  the 
Northwest.  Winter-wheat  receipts  at  times  have  been  only 
about  half  what  they  were  on  corresponding  days  last  year. 
Throughout  the  country  the  cash  situation  is  considered 
steady,  though  the  actual  cash  business  has  been  light. 
On  the  other  hand,  it  is  contended  that  the  reports  of  damage 
continue  to  be  greatly  exaggerated.  Apparently  dead  fields, 
it  is  maintained,  may  yet  produce,  under  more  favorable 
weather  conditions,  a  good  yield.  Russian  navigation  has 
partially  reopened.  European  crop  prospects  are  in  the 
main  considered  favorable.  Stocks  at  our  Northwestern 
markets  have  been  increasing.  Not  only  has  cash  wheat 
been  quiet,  but  in  the  Northwest,  at  least,  the  sales  of  flour 
have  been  small.  Nevertheless,  the  tone,  as  already  in- 
timated, has  been  firm.  The  available  supply  decreased 
last  week  780,000  bushels,  as  contrasted  with  an  increase 
for  the  same  week  last  year  of  327,000.  The  total  is  about 
149,000,000  bushels,  or  only  about  3, 500, 500  bushels  more 
than  at  the  corresponding  time  last  year.  On  the  new  crop 
at  Chicago  prices,  meanwhile,  are  4  to  8  cents  higher  than  a 
year  ago  The  course  of  prices  in  the  immediate  future 
hinges  largely  on  the  state  of  the  weather  in  the  Southwest. 
As  the  case  stands  there  is  certainly  no  scarcity  of  wheat  in 
the  world  and  meantime  cash  wheat  is  quiet,  both  for 
domestic  and  foreign  trade.  The  speculation  is  confined 
mainly  to  large  operators.  The  general  public  hold  aloof. 
On  Thursday  prices  were  stronger  on  drought  at  the  South- 
west, bullish  crop  reports  from  that  section,  smaller  receipts, 
higher  Liverpool  cables,  bull  support  and  covering.  To-day, 
Good  Friday,  the  New  York  Produce  Exchange  and  the 
Chicago  Board  of  Trade  have  been  closed. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tucs.     Weil.  Thurs.   Fri. 

No.  2  red  winter,  f.  o.  b 128%    128  %   128%   129%    129%     Holi- 

May  delivery  in  elevator 122       122%    123%   123  %   123  H     day. 

July  delivery  In  elevator 115%    115%    117       117       117% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 112%   112%    113%   113%   114%     Holi- 

July  delivery  in  elevator 106%    107        108        108  ! 2    108%      day 

September  delivery  in  elevator 104  %   104  %   106  %   106  %   107 

Indian  corn  futures  have  declined.  In  the  local  market 
the  trading  has  been  dull .  At  the  West  the  speculation  has 
been  active.  Cash  prices  there  have  fallen,  owing  to  the 
dulness  of  trade  and  the  steady  accumulation  of  supplies. 
Cash  houses  have  sold  aggressively  for  the  decline  at  times, 
forcing  heavy  liquidation  by  commission  houses.  The 
receipts  have  been  smaller  of  late,  but  the  movement  is  still 
largely  in  excess  of  the  demand.  Occasional  rallies  have 
been  due  merely  to  covering.  The  sentiment  among  many, 
including  very  strong  interests,  is  still  bearish.  On  Thursday 
prices  were  irregular,  closing  higher,  owing  mainly  to 
liquidation  on  the  short  side.  There  was  less  selling  pressure, 
though  cash  interests  sold  May  at  times. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

Cash  corn Nora.  Norn.  Nom.  Nom.       65        Holi- 

May  delivery  in  elevator 72  71  72%      70%      71  %      dav 

July  delivery  in  elevator 74  73  73%      73  73% 

DAILY    CLOSING    PRICES   OF   CORN    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Weil.  Thurs.   Fri. 

May  delivery  in  elevator 61%      61  H      62%      61%      62%     Holi- 

July  delivery  in  elevator 64  %      63%      64%      63%      64%      day 

September  delivery  in  elevator 65         64%     65%     64%     65% 

Oats  for  future  delivery  in  the  Western  market  have  been 
under  the  domination  of  corn,  and  prices  have  sagged. 
Cash  oats  have  been  dull  and  weak.  Elevator  interests 
have  sold.  There  has  been  free  liquidation  by  commission 
houses.  There  has  been  little  demand  except  to  cover  shorts. 
Prominent  interests  in  the  trade  are  arrayed  on  the  bear 
side.  To-dajr,  Thursday,  prices  fluctuated  in  company 
with  corn,  closing  higher,  with  shorts  covering. 

DAILY   CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.             Mon.            Tues.             Wed.  Thurs.            Fri. 
Natural 

white..      49-51        48%-50%   48%-50%        49-51  49-51             Holi- 

White  day. 

clipped  50%-53            50-52%        50-52%   50  %-53  50%-53 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

May  delivery  in  elevator 43%      43  43%     43%     44         Holi- 

July  delivery  in  elevator 41%     41%     42%     41%     42%      day 

September  delivery  in  elevator  ..   39%     39%     40         39  %     39% 


The  following  are  closing  quotations: 
FLOUR. 


Winter,  low  grades $4  25  ©14  50 

Winter  patents 5  80® 

Winter  straights 5  40® 

Winter  clears 5  00  @ 

Spring  patents 5  65<* 

Spring  straights 5  30® 

Spring  clears 4  50® 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  26  J 

N.  Duluth,  No.  2 1  25M 

Red  winter.  No.  2 f.o.b.   1  29  ■. 

Hard  winter,  No.  2 Nom 

Oats,  per  bushel —  Cents. 

Natural  white 49      @51 

White  clipped 50  V2  ®53 

Mixed Nominal 


6  10 
5  60 

5  25 

6  00 
5  50 
4  90 

GRAIN. 
Corn 


Kansas  straights,  sack.S5  20@$5  40 

Kansas  clears,  sacks 4  30®  4  65 

City  patents 6  80®   7  10 

Rye  Hour 4  00® 

Graham   Hour 4  50® 

Corn  meal,  kiln  dried..  3  10® 


4  60 
3~  20 


bushel —  Cents 

No.  2  mixed elev.  Nominal 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye.  per  bushel — 

No.  2  Western f.o.b.  90% 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding,  c. I. f.,N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn . 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushA&bbs 

bu.od  lbs 

Chicago 

283,169 

499,200 

2,049,850 

2,278,800 

1,018.500 

21,000 

Milwaukee.. 

52,315 

285.890 

246,170 

316,200 

426,400 

15,300 

Duluth 

106,495 

599,608 

281.142 

76,324 

22,667 

MinneaDolls. 

2,118,210 

123,400 

366,360 

447,080 

51,220 

Toledo 

28,000 

94,500 

23,600 

3,500 

Detroit 

6,276 

11,052 

20,613 

21,708 

Cleveland  .. 

1,274 

2  81 1 

109,965 

72,632 

800 

St.  Louis 

53,535 

268,232 

295,193 

277,700 

72,800 

9,000 

Peoria  . . 

70,763 

16,000 

309,107 

240.900 

61,200 

2,200 

Kansas  City. 

345,450 

359,750 

106.500 

Tot.wk.'lO 

573,827 

4,174,483 

3,608,608 

3,985,442 

2,103,104 

124,887 

Same  wk.  '09 

413.984 

2,866,894 

3,132.370 

2,772,749 

1,633,038 

121,862 

Same  wk.  '08 

330,809 

3,697,713 

3,443,944 

4,870,734 

1,013,872 

124,023 

Since  Aug.  1 

1 909-10. .. 

14,672,933 

203.528,348 

124,674,772 

41,807,463 

01,642,125 

5,543,041 

1908-09... 

13,764,452 

183,845,082 

104,434,387 

119.015.530 

66,974.967 

5.289,701 

1907-08... 

12,233,157 

171,788,888 

129,729.021 

132,922,540 

52.126,602 

5.603.239 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  19  1910  follow: 


Flour. 

Receipts  at —  bbls. 

New  York 159,819 


Boston 

Portland,  Me-  _ 
Philadelphia  _ . 

Baltimore 

Richmond 

New  Orleans  * . 
Newport  News. 

Norfolk 

Calveston 

Mobile 

Montreal 

St.  John 


39,195 

24,000 

45.028 

39,111 

5,400 

15,888 

2,509 

2,000 

~7~l75 
3,178 

63,000 


Wheat, 

bush. 

127,200 

96.191 

362,000 

62,471 

34,884 

9,436 

2.400 


45,000 


1,724 

516,000 


Corn, 

bush. 

954.000 

96,930 

35,000 

39,723 

154,147 

22,950 

242,500 

25,714 

34,000 

2X0  ) 

15.200 

3,385 


Oats,     Barley, 

bush.         bush. 

475,800 

88,375 


Rye, 
bush. 


126,926 
53,223 
39,722 
78,000 


78,332 
11,000 


30,600 
20,000 

3,450 
1,047 

800 

10,741 

846 

12.170 
12,000 

904 

Total  week  1910..     406,303  1,257,306  1,025,249         951.37S       74.770  17,788 

Since  Jan.  1  1910.-3,862,353  13,227,391  12,926,561     8,932.291     818.069  238,138 

Week  1909 365,224  1,292,768  1,332,370        812,259     125,769  11,511 

Since  Jan.  1  1909.. 3, 353, 421  15,807,062  17,629,991   11,048.940  2840.888  228,357 


*  Receipts  do  not  include 
on  through  bills  ol  lading. 


:rain  passing  through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  19  1910  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush. 

New  York 48.4S0 


Portland,  Me. 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News  _  _ 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B. 


362,000 
17,753 
48,000 
23.837 


516,000 


Corn, 

bush . 

201,598 

35,000 

69,121 

60,000 

430,695 

16,300 

25,714 

15",  200 

34,000 


Flour, 

bbls. 

42,239 

24.000 

17.844 

13,000 

11,689 

9.2S5 

2.509 

6.009 

7,175 

2.000 

63.000 


Total  week 1,046,070 

Week  1J09 1,072.909 


887,028   19S.750 
884,749  230.492 


Oats, 

bush. 

16,178 

~2~446 

300 


11.000 


29,924 
27,659 


Rye. 
bush . 


Barley, 
bush. 


20,000 


12,000 


32,000 
115,856 


Peas, 

bush. 

246 


246 
9,851 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1909  is  as  below: 


-Flour- 


Since 

Week        J:' 'a  1 

Exports  for  week  and  Mch. 19.  1909. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom...  112, 617  3,910,230 

Continent 20,181    1,483,545 

Sou.  &  Cent.  Amer.     3,920      596,614 

West  Indies 2S.SS9  1,039,411 

Brit.  Nor.  Am.  Cols.     78,402 

Other  Countries 33,143       233,992 


■  Whcat- 


Since 

Week  Julu  1 

Mch.  19.  1909. 

bush.  bush. 

948,950  45.35S.0S5 

88,590  21,405,290 

8,530         276,000 

3,675 

-..I-.      "l45]2S4 


asi 
Week 

Mch.  19. 
bush. 


-Corn- 


Since 

Juii/  1 

1909. 

bush. 


498,657  8,428,1 11 

351,811  11.244.337 

500  543, 9S2 

36,117  1,601,621 

46.970 

543  23,730 


Total 198,750  7,348,194   1.040,070  67,248,340      S87,62S  21.888,751 

Total  1908-09 230,492  7,934,500   1.072,909  93,052,4S3       884,749  23.S63.926 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  19  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1008-09. 

Week 
Mch.    19. 

Since 
J  id//  1. 

Since 

July  1. 

Week 

Mch.    19. 

Since 
J uly  1 . 

Since 
Julu  1- 

North  Amer. 

Russian 

Danublan  __ 
Argentine  . . 

Australian. . . 
Oth.  countr's 

Bushels. 

1.780.000 

2,576.000 

240, 000 

1,352,000 

2,320,000 
352,000 

Bushels. 
110,519,000 
158,74.1.000 
15,554,000 
36,742,000 
27,292.000 
34,480,000 

Bushels. 
140,498.700 
50,432,000 
28,752,000 
80,012,000 
24,988,000 
14,078,000 

Bushels. 

900,000 
221.000 

527,000 
94,000 

Bushels. 
21,637,000 
13,081,000 
16,978,000 
59,974,000 

/.'  K'lClS. 

23,659,400 
13,244,500 
19,566,500 
43,382,500 

Total 

r 

S, 620, 000 

383,331,000 

338,740,700 

1,S02,000 

111,670,000 

99.852,900 

Ma\i.  26  1010. 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned   was  as  follows: 


Mch.  19  1910 
Mch.  12  1910.. 
Mch.  20  1909 
Mch.  21  1908  - 


Wheat. 


United 
R  ingdom. 


Bushels. 
31,760,000 
31 ,280,000 
34,960,000 

35.920,000 


Contlm  in 


Bushels. 

15,440,000 

17,360,000 
23,520,000 

JL', 0  10.110(1 


Tola!. 


Bushels. 
17,200,000 
18,6  10,000 

58, iso. oi  hi 
57,960,000 


Corn. 


United 
Kingdom.    Contim  ni 


Bush*  Is. 
2,720,000 

,50    ii 
2,295,000 
1,400,000 


2,975,000 
2,975,000 
2  165,000 

2,880,000 


Total. 


Bushels. 
5,695, i 

1,760,000 

:    ■  0  000 


The  visible  supply  of  grain,  comprising  the  slocks  in 
granary  at  principal  points  of  accumulation  al  lake  and 
seaboard  ports  March  1!)  1910,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


Wheat. 

Corn, 

Oats, 

bush . 

bush. 

hush. 

bush 

New  York 

_       -172.0110 

1,120.000 

948,000 

7,000 

192,000 

Boston 

167,000 

140.000 

1,000 

3, i 

Philadelphia _ 

1  III. 000 

67,000 

88,000 

Baltimore .. 

or,:;. ooo 

1,834,000 

358,000 

63,000 

New  Oilcans  .. 

2.000 
120,000 

220,000 
12,000 

130,000 

Galveston 

Buffalo 

l  ,30  '.I""' 

3,000 

159,000 

98,000 

afloat 

.   1,273,000 

Toledo  __ 

520,000 

221,000 

136,000 

15,000 

Detroit 

231,000 

321,000 

37,000 

43,000 

2,000 

allcmi 

296,000 

Chicago  

2,165,000 

4,714,000 

1.  r,s. -,,000 

17.000 

Milwaukee 

280.000 

868,000 

490.000 

39,( 

18,000 

Duluth 

.  5,988,000 

3,062.000 

130,000 

897,000 

atloat 

02.000 

272.000 

280,000 

.  8,937,000 

333. IH 10 

950,000 

31  2, 01  "i 

1,220,000 

St.  Louis 

.    1.19.",.  000 

875,000 

210.000 

0,0(10 

107,000 

Kansas  City 

.   2,585,000 

2,597,000 

497,000 

Peoria 

14,000 

232,000 

246.000 

20.1 

Indianapolis 

.      347,000 

599,000 

67,000 

Total  Mch.  19  1910. 

_2G.79S.000 

14,456,000 

9,372,000 

703,000 

2,815,000 

Total  Mch.  12  1910. 

.26,419,000 

13,882,000 

9,391.000 

742,000 

2,840,000 

Total  Mch.  20  1909, 

.37,076,000 

6,353,000 

9,142,000 

468,000 

3,097.000 

CANADIAN  GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Ry< . 

Barley, 

bush. 

hush . 

brisk. 

bush. 

Montreal   _      

_       107.000 

29,000 

289,000 

53.000 

Fort  William 

.    2,220,000 

alloat 

1X0,000 

Port  Arthur 

.   3.835.000 

Other  Canadian 

.   4,030.000 

Total  Mch.  19  1910_ 

.10,378.000 

29.000 

289,000 

53,000 

Toial  Mch.  12  1910. 

.10,678,000 

30.000 

292,000 

51.000 

Total  Mch.  20  1909. 

.  7,041,000 

30,000 
SUMMARY. 

19S.000 

99.000 

Wheat, 

Corn, 

On  is. 

hush . 

bush . 

bush. 

bush. 

American 

-26.79S.OOO 

14,456.000 

9,372,000 

703,000 

2.815.000 

Canadian  ..      

.10,378,000 

29,000 

2S9.0OO 

53,000 

Total  Mch.  19  1910. 

.37,170.000 

14.485,000 

9,661.000 

703.000 

2, SOS. 000 

Total  Mch.  12  1910. 

.37,097,000 

13,912.000 

9,683,000 

2,891  ,000 

Total  Mch.  20  1909. 

.44.117,000 

6.383,000 

9.340,000 

468,000 

Total  Mch.  21  1908. 

.39,118,000 

6.657,000 

9,315,000 

668,000 

3,644,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  25  1910. 

The  most  important  event  of  the  week  in  the  cotton  goods 
market  was  the  reduction  in  jobbing  prices  on  leading  brands 
of  staple  domestics;  Lonsdale  4-4  bleached  sheetings  were 
cut  lc.  a  yard  to  the  basis  of  8Mc.  and  Bowling  Brook  tick- 
ings to  12J/2C,  with  a  similar  reduction  on  other  well-known 
ticketed  lines  of  bleached  and  brown  cottons.  The  apparent 
purpose  of  the  revision,  which  has  been  made  by  jobbers 
quite  generally  in  this  section  and  in  the  West,  was  to 
stimulate  trade;  at  first  it  caused  more  or  less  unsett lenient 
and  hesitation  among  buyers^  for  obvious  reasons,  and  this 
feeling  of  uncertainty,  though  it  seems  to  be  gradually 
diminishing,  is  still  in  evidence;  for  while  the  market  has 
lately  shown  some  response,  the  movement  of  merchandise 
at  the  new  levels  has  been  only  moderate  and  below 
expectations  of  sellers.  It  is,  perhaps,  too  early  to  judge  the 
effect  of  the  recent  cuts,  so  far  as  stimulating  demand  is 
concerned,  especially  since  retailers  have  been  busy  with 
Easter  trade.  Sellers,  however,  appear  confident  that 
buyers  will  operate  on  a  larger  scale  when  they  more  fully 
appreciate  the  exceptional  values  that  are  being  offered. 
The  new  price  levels  are  on  a  basis  of  two  or  three  cents 
below  the  present  cost  of  raw  material;  stocks  available  at 
these  figures  are  not  large,  according  to  reliable  reports,  and 
in  view  of  well-known  primary  conditions,  it  looks  as  if 
jobbers'  prices,  as  revised,  have  about  reached  the  low  limit, 
and  are  not  likely  to  remain  there  long,  especially  if  the 
expected  demand  materializes.  Some  agents  have  also 
revised  their  lists,  and  this  process  is  still  under  way  in 
certain  quarters;  but  the  majority  are  proceeding  cautiously, 
preferring  evidently  to  await  developments.  The  situation, 
in  other  words,  is  largely  if  not  entirely  in  the  hand  oi 
buyers.  Mills  as  a  rule  have  continued  firm  on  contracts 
for  staples,  but  some  manufacturers  of  fine  yarn  goods  have 
revised  prices  sufficiently  to  secure  business  from  July  on. 
Curtailment  of  production  has  continued  and  is  expected  to 
continue  until  there  is  an  improved  demand  for  goods  at 
prices  which  mills  will  accept  or  a  substantial  decline  in  the 
Staple.  Outside  of  a  fair  business  done  with  Manila,  export 
trade  generally  was  quiet  during  the  week,  with  little  inquiry 
from  China  or  miscellaneous  ports.  In  the  primary  men's 
wear  market  substantial  orders  for  heavy-weights  were 
booked  in  some  quarters,  but  in  others  trade  was  dull.  An 
improvement  was  noted  in  the  call  for  dress  goods,  especially 
among  houses  selling  direct  to  the  retail  trade. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  19  were 
5,002  packages,  valued  at  $395,226,  their  destination  being 
to  the  points  specified  in  the  tables  below: 
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Since 

since 

Jan.  1. 

Week. 

Jan.  1. 

771 

7 

256 

218 

58 

195 

108 

12,817 

43,472 

33 

3,975 

2,011 

100 

7,917 

1,051 

13 

2,703 

5,967 

1,168 

8,648 

287 

G 

359 

1,829 

540 

3,672 

11,963 

543 

10,516 

9,226 

326 

3,882 

New  York  to  March  19 —  Week. 

Great  Britain 8 

oilier  Europe 52 

China 

India --- 

Arabia 458 

Africa 102 

West  Indies 552 

Mexico.. 30 

Central  America 215 

South  America 1,646 

Other  Countries 1 ,939 

Total 5,002        33,464        15,578        85,595 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $2,568,091   in   1910,  against   $4,464,948  in  1909. 

As  already  indicated,  there  was  some  increase  in  trade 
in  ticketed  lines  of  domestic  cottons,  notably  bleached  goods, 
following  the  price  revisions,  but  the  business  was  not  of 
bulk  character,  orders  generally  being  for  small  lots;  the 
movement  in  heavy  brown  cottons  also  improved  somewhat. 
Certain  lines  of  colored  cottons  used  by  manufacturers  of 
working  shirts  and  suits  were  revised  to  a  basis  about  on  a 
parity  with  bleached  and  brown  cottons,  resulting  in  a  little 
freer  application.  Some  converters  reduced  cotton  linings 
from  34c.  to  -V£c.  a  yard,  in  order  to  quicken  demand,  but 
without  much  success,  as  buyers  seemed  to  think  bottom 
prices  have  not  been  reached  and  furthermore  they  are  not 
urgently  in  need  of  goods.  In  printed  lines,  most  of  the 
business  has  been  confined  to  flannelettes  and  percales  for 
forward  shipment;  trade  in  staples  was  light,  and  spot 
business  ruled  quiet,  with  the  exception  of  certain  wash 
fabrics.  In  the  print  cloth  market  trading  in  the  aggregate 
was  of  large  proportions,  the  demand  running  chiefly  to 
wide  goods;  prices  of  both  regulars  and  standard  wide  goods 
remained   unchanged. 

WOOLEN  GOODS. — A  material  increase  was  reported  in 
the  call  from  retailers  for  spot  dress  goods,  particularly 
shepherd  checks,  henriettas,  serges  and  voiles,  while  a 
substantial  business  was  put  through  for  fall  on  plain  and, 
to  a  lesser  extent,  fancy-piece  dyes.  Broadcloths  continued 
in  active  request.  In  some  quarters  of  the  primary  men's 
w  car  market  a  good  volume  of  business  on  heavy-weight 
lines,  particularly  carded  woolens,  was  reported,  with  a  fair 
demand  also  for  skein-dye  fancy  worsteds;  in  other  quarters, 
however,  complaints  of  dulness  are  heard. 

FOREIGN  DRY  GOODS.— Demand  for  foreign  dress 
goods  for  prompt  shipment  showed  a  marked  increase,  large 
retailers  having  entered  the  market  for  additional  supplies; 
black  and  white  worsted  checks,  particularly,  have  been  in 
active  request,  and  importers  have  had  difficulty  in  meeting 
the  call  for  the  better  lines  of  these  goods.  Much  satisfac- 
tion was  expressed  over  the  settlement  of  the  tariff  contro- 
versy with  France,  for  this  removes  a  factor  that  hindered 
the  placing  of  forward  business.  Linens  continued  active, 
with  further  advances  noted.  A  fair  business  was  reported 
in  heavy  burlaps  and  supplies  rather  scarce;  lOJ^-oz.  firmly 
held  at  4.30c;  light-weights  ruled  dull  and  unchanged. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods 
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State  mp  City  T&tfwmtWT. 

News  Items. 

Cienfuegos,  Cuba. — Bond  Offering. — Proposals  will  be 
received,  it  is  stated,  until  1  p.  m.  to-day  (March  26)  by 
Leopold  Figueroa,  Mayor,  for  $3,080,000  5%  water  and 
sewer  bonds. 

Kentucky. — Governor  Signs  Commission  Form  of  Govern- 
ment Bill. — The  Governor  has  affixed  his  signature  to  the 
bill  recently  passed  by  the  Legislature  providing  that  cities 
of  the  second  class  have  a  commission  form  of  government, 
if  the  residents  so  desire. 

Governor  to  Certify  Resolution  Ratifying  Income  Tax  Amend- 
ment.— -Press  dispatches  contain  the  following  with  reference 
to  the  Legislature's  action  on  the  proposed  Income  Tax 
Amendment: 

Frankfort,  Ky„  March  24. — It  was  announced  to-day  that  Gov.  Wilson 
has  decided  that  the  Kentucky  Legislature's  three  attempts  to  adopt  the 
Federal  Income  Tax  resolution  were  productive  of  at  least  one  passage. 
Twice  the  Legislature  adopted  the  resolution,  only  to  have  the  Governor 
send  it  back  on  a  technicality.  During  the  third  attempt  at  passage  the 
Legislature  adjourned. 

Congressman  OUie  James  arrived  here  last  night  from  Washington  with 
opinions  of  prominent  lawyers.  Including  Senator  Root,  that  the  second 
passage  was  legal.  It  was  said  that  Mr.  James  was  prepared  to  make  a 
test  In  the  courts,  but  the  Governor  had  already  decided  to  certify  the 
resolution. 

See  V.  90,  p.  795. 

New  Jersey. — Governor  Signs  Public  Utilities  Bill. — Governor 
Fort  on  March  24  signed  the  Wakelee  bill  recently  passed  by 
the  Legislature  giving  the  Board  of  Railroad  Commissioners 
jurisdiction  over  the  other  public  utilities  of  the  State. 

New  York  State. — Saratoga  Springs  Reservation  Act  Valid. 
— Reports  state  that  Attorney-General  O'Malley  has  advised 
State  Comptroller  Clark  Williams  that  Chapter  569  of  the 
Laws  of  1909  providing  for  the  issuance  of  $600,000  bonds 
for  the  acquisition  of  certain  lands  in  the  town  of  Saratoga 
Springs  for  a  State  reservation  is  valid.  As  stated  in  V.  90, 
p.  727,  an  election  is  to  be  held  in  Saratoga  Springs  on  April  5 
to  vote  $250,000  bonds  to  assist  the  State  in  purchasing 
these  lands. 

Oklahoma. — Legislature  Adjourns. — The  special  session  of 
the  Legislature  which  began  in  January  (V.  90,  p.  179)  came 
to  a  close  at  noon  on  March  19.  As  stated  in  V.  90,  p.  644, 
the  proposed  income-tax  amendment  to  the  Federal  Consti- 
tution was  approved  at  this  session. 

Pittsburgh,  Pa. — Injunction  against  Bond  Issue  Dismissed. 
— The  temporary  injunction  restraining  the  issuance  of  the 
$6,775,000  bonds  voted  last  November,  granted  upon  peti- 
tion of  Sarah  Chostkov  of  Steubenville,  O.,  was  dismissed 
on  March  24  by  Judge  Charles  P.  Orr  of  the  United  States 
District  Court.  It  is  said  that  the  city  is  upheld  on  every 
disputed  point  of  law.     See  V.  90,  p.  515. 

Plum  Bayou  Drainage  District,  Ark. — Directors  Enjoined 
from  Making  Improvements. — -A  decree  was  rendered  on 
March  18  by  Judge  John  M.  Elliott  of  the  Jefferson  County 
Chancery  Court  in  the  suit  brought  by  the  Taxpayers'  Pro- 
tective Association  enjoining  the  directors  of  the  district 
from  incurring  any  further  expense  or  taking  any  steps 
toward  the  work  contemplated  by  the  Act  creating  the  dis- 
trict. The  debt  created  to  date,  which  amounts  to  about 
$29,000,  will  be  paid  off  by  the  Association  referred  to. 
See  V.  90,  p.  796. 

Pomeroy,  Scioto  County,  Ohio. — Village  Defaults  in 
Payment  of  Interest. — Mr.  Francis  R.  Welsh  of  Philadelphia 
informs  us  that  this  village  deliberately  defaulted  in  the 
payment  of  the  interest  due  March  1  on  its  6%  refunding 
bonds  due  1914.  He  says  the  village  has  sold  a  railroad  for 
$100,000  and  proposes  to  pay  off  the  bonds  at  par  with  inter- 
est up  to  March  1.  The  bonds  are  not  subject  to  call  and 
he  expresses  the  opinion  that  the  purpose  in  defaulting  was 
to  locate  the  holders  of  the  bonds  and  compel  them  to  accept 
the  village's  terms. 

Portsmouth,  Va. — Water  Bond  Election. — According  to 
local  papers,  the  Water  Commission  will  soon  ask  the  City 
Council  to  submit  the  proposition  to  issue  the  $600,000  bonds 
for  a  municipal  water-works  system  (V.  90,  p.  800)  to  the 
voters  some  time  between  now  and  July  1.  In  view  of  the 
proposed  election,  the  Mayor  has  written  to  the  Portsmouth 
Suffolk  &  Berkley  Water  Co.,  which  now  supplies  the  city 
with  water,  asking  what  proposition  the  company  has  to 
offer  looking  towards  the  sale  of  its  plant  to  the  city  or  to 
the  renewal  of  its  franchise. 


Bond  Calls  and  Redemptions. 

Dade  County  (P.  O.  Greenfield),  Mo.— Bond  Call.— Gall 
is  made  for  payment  April  1  of  $10,000  4%  refunding  bonds 
dated  July  1  1899  and  numbered  71  to  80  inclusive. 

Grant  City  School  District  (P.  O.  Grant  City),  Worth 
County,  Mo. — Bond  Call. — Payment  will  be  made  on  April  1 
of  $1,500  5%  building  bonds  dated  April  1  1903,  Nos.  14, 
15  and  16. 

Greene  County  (Mo.)  School  District  No.  8. — Bond  Called. 
— On  March  15  this  district  called  for  payment  5%  No.  2 
bond  for  $500,  dated  July  20  1903. 

Holden,  Mo. — Bond  Call. — Payment  will  be  made  on 
April  1,  at  the  National  Bank  of  Commerce  in  St.  Louis,' of 
electric-light  bonds  Nos.  15  and  16  of  the  issue  of  1897. 


La  Grange,  Lewis  County,  Mo. — Bond  Called. — Electric- 
light  5%  bond  No.  14  for  $500,  dated  1897,  was  called  for 
payment  March  15. 

Bond  Proposals  and  Negotiations  this  week 
><&Y6  been  as  follows: 

Ainsworth,  Brown  County,  Neb. — Bond  Election. — An 
election  has  been  called  for  April  5  to  vote  on  a  proposition 
to  issue  $6,500  5%  10-20-year  (optional)  water-extension 
bonds. 

Alliance,  Boxbutte  County,  Neb. — Bond  Election. — Og 
March  30  a  vote  will  be  taken  on  the  question  of  issuinn 
$55,000  5-20-year  (optional)  water  bonds  at  not  exceeding 
5%  interest. 

Altus,  Jackson  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  6:30  p.m.  April  11  by  Henry  C.  Gillil- 
and,  City  Clerk,  for  the  following  loans:  $130,000  b]4% 
water-extension  bonds,  $35,000  6%  electric-light-extension 
bonds  and  $35,000  6%  sanitary-sewer  bonds. 

Maturity  25  years.     Certiiied  check  for  2%  of  bid  is  required. 

Atascosa  County  Common  School  District  No.  23,  Tex. — 

Bonds  Registered. — On  March  11  an  issue  of  $2,800  5%  20-40- 
year  (optional)  bonds  was  registered  by  the  State  Comptroller. 

Athens  School  District  (P.  O.  Athens),  Athens  County, 
Ohio. — Bonds  Voted. — The  election  held  March  15  resulted 
in  favor  of  the  proposition  to  issue  the  $30,000  4%  school- 
building  bonds  mentioned  in  V.  90,  p.  645.  The  vote  was 
248   "for"   to  56   "against." 

Athol,  Mass. — Note  Sale. — We  are  informed,  under  date 
of  March  12,  that  the  $8,000  1-4-year  (serial)  bridge  notes 
mentioned  in  V.  89,  p.  1683,  were  disposed  of  some  weeks  ago. 

Aurora,  Kane  County,  111. — Bond  Election. — Local  papers 
state  this  city  proposes  holding  an  election  during  April  for 
the  purpose  of  voting  on  a  proposition  to  issue  $50,000 
water-mains-extension  bonds. 

Austin,  Tex. — Result  of  Bond  Election. — According  to  local 
papers,  the  election  held  March  18  (V.  90,  p.  722)  resulted  in 
favor  of  the  $75,000  5%  school  bonds  and  in  the  defeat  of 
the  $150,000  sewer  and  $100,000  street  bonds. 

The  vote  cast  on  the  three  propositions  follows: 
1 ,405  "for"  to  330  "against"  the  school  bonds. 
1,034  "for"  to  612  "against"  the  street  bonds. 

959  "for"  to  682  "against"  the  sewer  bonds. 

A  majority  of  two-thirds  was  necessary  to  authorize. 

Baker  City,  Ore. — Bond  Election. — The  question  of  issuing 
$200,000  water-system  bonds  will  be  decided  by  the  voters 
on  April  4.     See  V.  90,  p.  388. 

Bedford  (P.O.  Manchester),  N.  H. — No  Bonds  Authorized. 
— The  reports  stating  that  this  town  has  authorized  the  issu- 
ance of  $8,000  bonds  are  erroneous. 

Beeville,  Bee  County,  Tex. — Bond  Election. — An  issue  of 
$30,000  bonds  to  be  used  for  sewers  will  be  voted  upon  at  an 
election  to  be  held  April  12. 

Bell  County  (Tex.)  Common  School  District  No.  89. — 
Bond  Sale. — On  March  1  $1,500  5%  building  bonds  were 
awarded  to  the  Bell  County  Permanent  School  Fund  at 
par  and  accrued  interest. 

Denomination  $100.  Date  Nov.  10  1909.  Interest  annually  on  April  10. 
Maturity  40  years,  subject  to  call  after  10  years. 

Beimont,  Behraont  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  1  by  C.  E.  Patterson, 
Village  Clerk,  for  $1,500  5%  coupon  cemetery  land  bonds. 

Authority  Laning's  Revised  Statutes,  Title  13,  Chapter  5,  Section  4294, 
Acts  of  April  3  1888  and  April  23  1904.  Denomination  S100.  Date 
April  1  1910.  Interest  annually  at  the  Belmont  National  Bank  in  Belmont. 
Maturitv  on  April  1  as  follows:  $200  yearly  from  1911  to  1917  inclusive  and 
$100  in  1918.  Certified  check  for  $150,  payable  to  D.  R.  Perkins,  Milage 
Treasurer,  is  required.     No  bonded  debt  at  present.      Floating  debt  $300. 

Belzoni,  Washington  County,  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  5  (date  changed 
from  March  22)  by  W.  L.  Toney,  Mayor,  for  the  following 
6%  coupon  bonds:  $15,000  to  build  schools,  $5,000  to  im- 
prove the  light  and  water  plants  and  for  concrete  gutters 
and  $15,000   to  complete  the  sewerage  system. 

Denominations  $200,  $500  and  $1,000.  Date  April  1  1910.  Interest 
semi-annually  at  place  designated  by  purchaser. 

Benicia,  Solano  County,  Cal. — Bonds  Voted. — According 
to  local  papers,  the  issuance  of  $100,000  bonds  for  street 
improvements  was  recently  authorized  by  the  voters. 

Big  Stone  Gap,  Wise  County,  Va. — Description  of  Bonds. — 
The  $4,000  sewer,  $4,000  town-hall  and  jail  and  $22,000  street 
and  sidewalk  5%  coupon  bonds,  the  sale  of  which  was  men- 
tioned in  V.  90,  p.  249,  are  in  denominations  of  $500  each  and 
are  dated  Jan.  1  1910.  These  securities  are  now  being  offered 
to  investors  by  John  Nuveen  &  Co.  of  Chicago.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  Jan.  1 
1940. 

Bijou  Irrigation  District  (P.  O.  Ft.  Morgan),  Morgan 
County,  Colo. — Bond  Sale. — Henry  Wilcox  &  Sons  of  Den- 
ver were  awarded,  it  is  stated,  the  $75,000  6%  bonds  offered 
on  March  12  and  described  in  V.  90,  p.  645,  at  95. 

Birmingham,  Ala. — Bond  Election. — On  April  11  an  elec- 
tion will  be  held  in  this  city  for  the  purpose  of  submitting 
to  the  electors  a  proposition  to  issue  $400,000  in  bonds. 

Blackfoot,  Bingham  County,  Idaho. — Bonds  Offered  by 
Bankers. — In  their  circular  for  March. John  Nuveen  &  Co. 
of  Chicago  are  offering  to  investors  $57,500  6%  10-20-year 
(optional)  sewer,  street  and  fire-department  bonds. 
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John  D.  Everitt  &  Co.,  N.  Y..103.83 

Seasongood  &  Mayer.  CIn 103.81 

J.  R.  Magoffin.. 102.30 

O'Connor  &  Kahler.  N.  Y 101.01 

Butcher  &  Co --- 100.50 


Denominations  $1,000  and  $500.  Date  Jan.  1  1910.  Interest  semi 
annually  In  New  York  City.  Total  bonded  debt,  Including  this  issue, 
$<;:>  100.  Assessed  valuation  for  1909,  $404,100.  Real  valuation  (esti- 
mated), $2,320,760. 

Boise,  Ada  County,  Idaho. — Bond  Election. — A  propo- 
sition to  issue  $125,000  bonds  will  be  voted  upon  at  a  special 
election  to  be  held  March  29. 

Bonham,  Tex.— Bonds  Voted.— On  March  19  $15,000 
water  and  $10,000  school  bonds  were  authorized  by  the 
voters. 

Bradley  Beach  School  District  (P.  O.  Bradley  Beach), 
Monmouth  County,  N.  J. — Bond  Sale. — The  successful  and 
only  bid  received  on  March  17  for  the  $85,000  5%  20-year 
coupon  school  bonds  described  in  V.  90,  p.  722,  was  one  of 
par  and  accrued  interest  submitted  by  the  Asbury  Park  & 
Ocean  drove  Bank  of  Bradley  Beach. 

Braintree,  Mass.— Temporary  Loan. — On  March  24  the 
Town  Treasurer  awarded  a  loan  of  $40,000  to  Blake  Bros. 
&  Co.  of  Boston  at  3.67%  discount.  Maturity  $20,000 
Dec.  15  1910  and  $20,000  Dec.  22  1910. 

Burkburnett  Independent  School  District  (P.  O.  Burk- 
burnett),  Wichita  County,  Tex"* — Bonds  Voted. — This  district 
on  March  5  authorized  the  issuance,  it  is  stated,  of  $16,000 
brick  school-building  bonds.     The  vote  polled  was  70  to  7. 

Butler  County  (P.  O.  Poplar  Bluff),  Mo. — Bonds  Voted. — 
On  March  15  a  favorable  vote  was  cast  on  the  question  of 
issuing  $25,000  jail-building  bonds. 

Byers  School  District  (P.  O.  Byers),  Clay  County,  Tex. — 
Bond  Election. — An  election  will  be  held  April  2  to  vote  upon 
a  proposition  to  issue  $12,000  5%  school-building  bonds. 
Maturity  1950. 

Camden,  N.  J. — Bond  Sales. — W.  J.  Thompson  of  Glouces- 
ter City,  offering  par,  was  the  successful  bidder  on  March  21 
for  the  $10,000  4%  30-year  coupon  or  registered  dock  bonds 
described  in  V.  90,  p.  723. 

The  $64,000  4V^%  20-year  coupon  or  registered  dock  and 

wharf  bonds,   also  offered  on   March  21,   were  awarded   to 

Blodgett  &  Co.  of  New  York  City  at  104.78— a  basis  of  about 

4.147% .     A  list  of  the  bids  submitted  for  this  issue  follows: 

Blodgett  &  Co.,  New  York. -104.78 
Chas.  A.  Peeling  &  Co.,  N.  Y.  104. 63 
N.  W.  Harris  &  Co..  N.  Y__.104.448 
Domlnick  &  Domlnick,  N.  Y.104.44 

Howard  K.  Stokes,  N.  Y 104.333 

R.  M.  Grant  &  Co.,  N.  Y 104.09    . 

In  addition  to  the  above,  bids  were  also  received  for  both  issues  from 
Parkinson  &  Burr  of  New  York  City,  who  offered  101.7311,  and  W.  N. 
Coler  &  Co.  of  New  York,  who  offered  100.913. 

Camden  County  (P.  O.  Camden),  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  April  13  by  John 
Prentice,  director  of  the  Board  of  Chosen  Freeholders,  at 
the  County  Collector's  office  for  the  following  4^%  coupon 
or  registered  bonds  mentioned  in  V.  90,  p.  460:  $35,000  for 
Camden  and  Haddonfield  Turnpike  improvements  and 
$32,000  to  improve  Brown's  Corner,  Nicholson  and  Coffin's 
Corner  and  Gibbsboro  Road. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  United  States  Mortgage  &  Trust  Co.  in  New  York  City.  Maturity 
April  1  1935.  Certified  check  on  a  national  bank  for  5%  of  bid,  payable 
to  the  County  Collector,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

The  official  notice  of  this  bond  offering  willbe  found  among 
the  advertisements  elsewhere  in  this  Department. 

Canton,  Haywood  County,  No.  Caro. — Bonds  Offered  by 
Bankers. — Street  and  bridge  6%  30-year  bonds  amounting 
to  $10,000  are  being  offered  to  investors  by  John  Nuveen 
&  Co.  of  Chicago. 

Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi-annually  at  the 
National  Park  Bank  in  New  York  City.  Total  bonded  debt,  including 
this  issue,  $110,000.  Assessed  valuation,  $1,110,425.  Real  value  (esti- 
mated), $5,000,000. 

Charleston,   Miss. — Bonds  Offered  by  Bankers. — In   their 

March  circular,  John  Nuveen  &  Co.  of  Chicago  are  offering  at 

105.17,  $15,000  6%  electric-light,   water-works  and  sewer 

bonds. 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annually  at 
the  First  National  Bank  in  Chicago.  Maturity  Nov.  1  1929,  sublect  to 
call  after  Nov.  1  1814.  Total  bonded  debt,  including  this  issue,  $40,000. 
Assessed  valuation  for  1909  $731,060.     Real  value  (estimated),  $1,100,000. 

Cherokee,  Crawford  County,  Kan. — Description  of  Bonds. 
— We  are  advised  that  the  $6,000  water-works-extension 
bonds  awarded  on  Feb.  11  to  the  First  National  Bank  of 
Cherokee  at  101.02  carry  5%  interest  instead  of  6%,  as  stated 
in  V.  90,  p.  723. 

Denomination  $500.  Date  Feb.  1  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1914  to  1920  inclusive. 

Chewelah,  Stevens  County,  Wash.—  Bond  Election  Post- 
poned.—The  offering  of  the  $11,000  6%  20-year  coupon 
refunding  bonds  which  was  to  have;  taken  place  March  1 
(V.  90,  p.  317)  was  postponed  until  April  1. 

Cheyenne  County  (P.  O.  Sidney),  Neb. — Bonds  Voted. — 
This  county  recently  voted  in  favor  of  issuing  $75,000  bonds 
for  the  building  of  a  court  house. 

Chico,  Butte  County,  Cal. — Bond  Election. — Sacramento 
papers  date  that  on  March  31  a  vote  will  be  taken  on  the 
question  of  issuing  bonds  for  a  sewer  system. 

Chicopee,  Hampden  County,  Mass. — Temporary  Loan. — 
A  temporary  loan  of  $50,000,  maturing  Dec.  1  1910,  litis  been 
awarded  to  Estabrook  &  Co.  of  Boston  at  3.59%  discount. 

China  Common  School  District  (P.  O.  China),  Jefferson 
County,  Tex.— Bonds   Voted.— The   $12,000  school-building 


First    Nat.    Bank,    and 

curity   Trust  Co...    103,500 

Woodin.McNear&Moore.Chic  103,160 
S.  A.  Kean  &  Co.,  Chicago.  102.230 
H.  C.  Speer  <fe  Sons  Co.,  Chic  101,250 
Farson,  Son  &  Co.,  Chic x  par 


$74,000 

$5,000 

Bonds. 

Bonds. 

74,696  00 

$5,047  00 

74,579  00 

5,043  35 

74,571  00 

5,038  75 

74,496  90 

5,033  25 

74,495  80 

5,033  50 

74,333  00 

5,015  00 

bonds   mentioned    in    V.    90,    p.    573,    were    authorized    on 
March  5  by  a  vote  of  53  to  20. 

Chippewa  County  (P.  O.  Sault  Ste.  Marie),  Mich. — Bond 
Sale.— The  $100,000  4J/£%  15-year  gold  coupon  refunding 
road  bonds  described  in  V.  90,  p.  645,  were  awarded  on 
March  16  to  the  Thos.  J.  Bolger  Co.  of  Chicago  and  W.  E. 
Moss  &  Co.  of  Detroit  at  their  joint  bid  of  105.20  and  accrued 
interest.  Purchasers  also  agree  to  furnish  blank  bonds. 
The  following  bids  were  also  received: 
N.  W.  Halsey  &  Co.,  Chic_.$105,153  First  Nat.  Bank,  and  Se- 
Otis  &  Hough.  Cleveland...  105.105 
A.  B.  Leach  &  Co.,  Chicago.  105,026 
E.  H.  Rollins  &  Sons.  Chic.  104.620 
Seasongood  &  Mayer.  Cin-  104,020 
Harris  Tr.  &  Sav.  Bk.,  Chic. $103, 768 

x  No  check  enclosed. 

Claremore,  Rogers  County,  Okla. — Bonds  Voted. — The 
propositions  to  issue  the  following  bonds,  mention  of  which 
was  made  in  V.  90,  p.  646,  were  favorably  voted  upon 
March  15: 

$35,000  water-works-extension  bonds.     Vote  143  "for"  to  37  "against." 
15,000  city-hall  bonds.     Vote  134  "for"  to  40  "against." 

Bonds  Defeated. — At  the  same  election  the  question  of 
issuing  the  $10  000  park  bonds  was  defeated  by  a  vote  of 
g4  "for"  to  93  "against." 

Clay  County  (P.  O.  West  Point),  Miss.— Bond  Sale. — The 
$40,000  5%  20-year  coupon  road  and  bridge  construction 
bonds  described  in  V.  90,  p.  573,  were  awarded  on  March  7 
to  John  Nuveen  &  Co.  of  Chicago  for  $41,391,  the  price  thus 
being   103.477. 

Cleveland,  Ohio.— Bond  Sale.— On  March  21  the  $24,000 
10-year  District  No.  3,  $74,000  10-year  District  No.  5  and 
$5,000  11-year  District  No.  13  4%  coupon  sewer  refunding 
bonds  described  in  V.  90,  p.  573,  were  awarded  to  Otis  & 
Hough  of  Cleveland  at  100.94.  The  following  bids  were 
received: 

$24,000 

Bonds. 

Otis  &  Hough,  Cleveland $24,226  00 

Hayden,  Miller  &  Co.,  Cleveland 24,188  00 

C.  E.  Dennison  &  Co.,  Cleveland 24,185  25 

Stacy,  Braun  &  Co.,  Toledo 24,161  90 

Tillotson  &  Wolcott  Co.,  Cleveland 24,160  80 

Well,  Roth  &  Co.,  Cincinnati 24,108  00 

Coahoma  County  (P.  O.  Clarksdale),  Miss. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  4  by  S.  F. 
Carr,  Clerk  of  the  Chancery  Court,  for  $75,000  5%  road  and 
bridge  bonds. 

Denomination  $500.  Interest  annual.  Maturity  30  years.  Certified 
check  for  5%  of  amount  of  bid  is  required. 

Colorado  Springs,  Colo. — Bond  Sale. — An  issue  of  $25,000 
4%  coupon  water  bonds  has  been  sold.  Maturity  Jan.  1 
1924,  subject  to  call  after  Jan.  1  1919. 

Colton,  San  Bernardino  County,  Cal. — Amount  of  Bonds  to 
Be  Voted  Upon. — The  amount  of  sewerage-system  bonds  to 
be  voted  upon  at  the  election  to  he  held  March  29  (V.  90, 
p.  646)  will  be,  it  is  stated,  $63,000. 

Commerce  School  District  (P.  O.  Commerce),  Hunt 
County,  Tex.— Bond  Sale.— The  $5,000  5%  10-30-year 
(optional)  school-house  bonds  registered  (V.  90,  p.  389)  on 
Jan.  25  have  been  sold  to  Hunt  County  at  par.  Denomina- 
tion $1,000.     Date  Dec.  1  1909.     Interest  semi-annual. 

Copperas  Cove  Independent  School  District  (P.  O.  Cop- 
peras Cove),  Coryell  County,  Tex. — Bonds  Voted. — This  dis- 
trict recently  voted  to  issue  5%  coupon  school-building- 
addition  bonds.     Date  of  offering  not  yet  determined. 

Denomination  $500.  Interest  payable  at  the  Treasurer's  office  in  Austin 
or  at  the  First  State  Bank  of  Copperas  Cove.  .Maturity  20  years,  $500 
being  subject  to  call  every  two  years,  beginning  six  years  from  date.  This 
district  has  no  debt  at  present.     Assessed  valuation  for  1910,  $300,000. 

Cortland,  Cortland  County,  N.  Y. — Bond  Sale. — Of  the 
$300,000  4%  coupon  water- works-purchase  bonds  offered 
on  March  18  (V.  90,  p.  723),  $160,000  were  awarded  to  A.  15. 
Leach  &  Co.  of  New  York  City  at  par  and  accrued  interest. 
The  remainder  of  the  issue  was  taken  by  local  parties.  The 
following  bids  were  rejected: 

Adams  &  Co.,  New  York — par  for  4.40s. 

Geo.  M.  Hahn,  New  York — 100.01  for  4. 45s. 

Parkinson  <fc  Burr,  New  York — par  for  I  !  is. 

Isaac  W.  Sherrill,  Poughkeepsie — par  tor  l    -s. 

Maturity  $6,000  yearly  train  1911  to  19.'!9  inclusive  and  $186,000  in  1940, 
all  or  any  part  of  bonds  being  subject  to  call  at  any  time  during  last  ten 
years  of  said  period.  The  bonds  awarded  to  Leach  &  Co.  are  part  of  I  lie 
$186,000  due  in  1940. 

Cottle  County  (P.  O.  Paducah),  Tex. — Bond  Election. — 
Propositions  to  issue  $50,000  bonds  for  roads  and  $10,000 
for  bridges  will  be  voted  upon  April  2. 

Covington,    Tipton    County,    Tenn. — Bonds    Voted. — An 
election  held  March  11  resulted  in  favor  of  a  proposition  to 
$20,000  5%  street-improvement  bonds.     The  vote  was 
315  "for"  to  139  "against." 

Crab  Orchard,  Johnson  County,  Neb. — Bonds  Voted. — The 
election  held  March  15  resulted  in  favor  of  the  proposition 
to  issue  the  $2,Sf>0  5%  5-20-year  (optional)  electric-plant 
bonds  mentioned  in  V.  90,  p.  723.  The  vote  was  38  "for" 
to  25  "against." 

Crandon,  Forest  County,  Wis.-  !>.>ixl  Election. — An  elec- 
tion will  be  held  April  5  to  vote  on  the  question  of  issuing 
electric-light  and  water-works  bonds. 

Cuba  School  District  (P.O.  Cuba),  Clinton  County,  Ohio. 
Bond  Election. — Reports  state  that  this  district  will.voie 

March   2'.)  on    the   issuance  of  $2,500   bonds  for  an  addition 
to  the  high  school. 
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Cumberland  County  (P.  O.  Bridgeton),  N.  J.— Bond  Offer- 
ing.—  Proposals  will  be  received  until  2  p.  m.  April  21  by 
Edward    P.   Bacon,   County    Collector,    for   $10,000   4J^% 

coupon  bridge-reconstruction   bonds. 

Denomination  $500.  Date  March  lo  1910.  interest  semi-annually  at 
the  County  Collector's  office.  Maturity  March  10  L919,  Bonds  are 
exempt  from  taxes.  Ccr tilled  check  for  5%  of  bid,  payable  to  the  Collector, 
Is  required. 

Cuyahoga  County  (P.O.  Cleveland),  Ohio. — Bond  Offering. 
— In  addition  to  the  $24,395  4J^%  coupon  Depot  Road 
bonds,  to  be  offered  for  sale  at  11  a.  m.  March  30  (V.  90, 
p.  723),  proposals  will  also  be  received  at  the  same  time  and 
place  by  the  Board  of  County  Commissioners,  John  F. 
Goldenbogen,  Clerk,  for  the  following  4J^%  coupon  St.  Clair 
Road  improvement  bonds: 

$20,089  assessment  bonds.     Denomination  $500,  except  one  bond  of  $89. 
Maturity  $89   Oct.   1    1910,   $500   April   1    1911,   $1,000  each   six 
months  from  Oct.  1  1911  to  Oct.  1  1918  inclusive  and  $1,500   each 
six  months  from  April  1   1919  to  April  1   1920  inclusive. 
94,300  (county's  portion)  bonds.     Denomination  $1,000,  except  one  bond 
of  $300.      Maturity  $300  Oct.  1  1910,  $4,000  April  1911  and  $5,000 
each  six  months  from  Oct.  1  1911  to  April  1  1920  inclusive. 
Authority  .Sections   2294,   2295,   6912   and   6913,    General   Code.     Date 
April   1    1910.     Interest  semi-annually  at  the  County  Treasurer's  office. 
Bid  must  be  made  on  each  issue  separately  and  be  accompanied  by  an 
unconditional  certified  check  for  1  %  of  bonds  bid  for,  made  payable  to  the 
County  Treasurer.     Bonds  will  be  delivered  within  10  days  from  time  of 
award. 

This  county  is  also  offering  for  sale  issues  of  4^%  coupon 
North  Woodland  Road  No.  2  bonds.  Proposals  for  these 
securities  will  be  received  until  11  a.  m.  April  6.  They 
answer  the  following  description: 

$15,730  assessment  bonds.     Denomination  $500,  except  one  bond  of  $230. 
Maturity  $230  Oct.  1  1910,  $500  each  six  months  from  April  1  1911 
to  April  1  1914  inclusive  and  $1,000  each  six  months  from  Oct.  1 
1914  to  April  1   1920  inclusive. 
85,440  (county's  portion)  bonds.     Denomination  $1,000,  except  one  bond 
of  $440.     Maturity  $440  Oct.  1  1910,  $4,000  each  six  months  from 
April  1  1911  to  Oct.  1  1915  inclusive  and  $5,000  each  six  months 
from  April  1   1916  to  April  1   1920  inclusive. 
Authority  Sections  2294,   2295,   6912   and   6913,    General   Code.     Date 
April  1  1910.     Interest  semi-annually  at  the  County  Treasurer's  office.     An 
unconditional  certified  check  for   1%    of   bonds   bid  for,   payable  to  the 
County  Treasurer,  is  required.     Bid  must  be  made  on  each  issue  separately. 
Delivery  of  bonds  within  10  days  from  time  of  award. 

Bond  Sale.— On  March  19  the  $10,000  4%%  coupon  May- 
field  Road  Bridge  bonds  described  in  V.  90,  p.  646,  were 
awarded  to  the  Tillotson  &  Wolcott  Co.  of  Cleveland  at 
102.27.     The  bids  received  were  as  follows: 

Tillotson  &  Wolcott  Co.,  Breed  &  Harrison,  Cinc--$10,191  00 

Cleveland     _  $10,227  001  Havden,  Miller  &  Co., Clev   10,186  00 

First  Nat.  Bank,  Cleve..   10,226  501  Seasongood&  Mayer, Cine.   10,176  00 
Davies-BertramCo.,  Cine.  10,205  001  Otis  &  Hough,  Cleveland.    10,164  00 
Stacv  &  Braun,  Toledo  _.   10,195  00 |C.  E.  Denison  &  Co.,  Clev_   10,153  75 
Maturity  $1,000  yearly  on  Oct.  1  from  1910  to  1919  inclusive. 

Dawson  County  (P.O.  Lexington),  Neb. — Bonds  Defeated. 
— The  election  held  March  19  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $100,000  court-house  bonds  men- 
tioned in  V.  90,  p.  318. 

Delaware  School  District  (P.  O.  Delaware),  Delaware 
County,  Ohio. — Bonds  Defeated. — Beports  have  it  that  this 
district, at  a  special  election  held  March  15,  defeated  a  propo- 
sition to  issue  $40,000  high-school  building  bonds. 

Delta  School  District  (P.  O.  Delta),  Delta  County,  Colo. 
— Bond  Offering. — Proposals  will  be  received  until  April  4 
by  I.  M.  McMurray,  Secretary  of  Board  of  Education,  for 
$25,000  5%  10-20-year  (optional)  building  and  furnishing 
bonds.     Authority  vote  of  35  to  0  at  election  held  March  19. 

Dolores,  Montezuma  County,  Colo. — Bond  Election. — We 
are  informed  that  an  election  will  be  held  about  the  middle 
of  July  to  vote  on  the  question  of  issuing  $40,000  bonds. 

Dona  Ana  County  School  District  No.  12,  N.  M. — Bond 
Sale. — An  issue  of  $10,000  6%  school-building  bonds  was 
awarded  on  March  15  to  John  Nuveen  &  Co.  of  Chicago  at 
105.12,  accrued  interest  and  printing  of  bonds. 

Denomination  $500.  Date  .Tan.  1  1910.  Interest  semi-annual.  Ma- 
turity  1930,   subject  to  call  after  10  years. 

Dover  School  District  (P.  O.  Dover),  Cuyahoga  County, 
Ohio.— Bond  Sa,le  — This  district  on  Feb.  25  sold  $15,000  4% 
bonds  to  Hayden,  Miller  &  Co.  of  Cleveland  for  $15,082  75, 
the  price  thus  being  100.551. 

Denomination  $500.  Date  Feb.  25  1910.  Interest  semi-annually  at 
Canal  Dover.  Maturity  $1,5  00  each  six  months  from  Oct.  1  1917  to  April  1 
1922  inclusive. 

Durant,  Bryant  County,  Okla. — Bonds  Voted. — The  elec- 
tion held  March  22  resulted  in  favor  of  the  proposition  to  issue 
the  $10,000  5%  public  park  improvement  bonds  mentioned 
in  V.  90,  p.  723.  The  vote  was  198  "for"  to  95  "against." 
Maturity  25  years. 

Eaton,  Preble  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  April  11  by  C.  F.  Ressler, 
Village  Clerk,  for  $5,000  43/£%  coupon  sewer  and  sewage- 
disposal-works  bonds. 

Denomination  $500.  Date  March  1  1910.  Interest  semi-annually  at 
the  Village  Treasurer's  office.  Maturity  $500  yearly  on  .Sept.  1  from  1912 
to  1921  Inclusive.  Certified  check  tor  r>%  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  is  required.     Purchaser  to  ivy  accrued  interest. 

Ellsworth  Township  (P.O.  Ellsworth),  Mahoning  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

1:30  p.  m.  March  29  by  Francis  C.  Allen,  Township  Clerk, 

for  $5,000  4^%  road-improvement  bonds. 

Authority  Sections  4686-1  to  4086-25  inclusive,  Revised  Statutes.  De- 
nomination $500.  Date  April  1  1910.  Interest  semi-annually  at  the 
Township  Treasurer's  office  in  Ellsworth.  Maturity  $2,000  on  April  1  in 
each  of  the  years  1912  and  1913  and  $1,000  on  April  1  1914.  Certified 
check  on  some  bank  in  Mahoning  County  for  $500.  made  payable  to  the 
Township  Treasurer,  is  required.  Purchasers  must  be  prepared  to  take 
the  bonds  not  later  than  April  1  1910,  the  money  to  be  delivered  to  the 
Fanners'  National  Bank  in  Canfield.  Total  debt,  this  issue.  Assessed 
valuation  1909,  $493,300. 

Elsinore  Union  High  School  District,  Riverside  County, 
Cal. — Bond  Offering. — Proposals   will   be   received   until    11 


a.   m.    March    30   by   A.    B.    Pilch,   Clerk   Board  of  County 
Supervisors,  for  $3,000  5' '.,   bonds. 

Denomination  $1,000.  Date  March  9  1910.  Interest  semi-annual. 
Maturity  $1,000  on  March  9  In  each  of  the  years  1931,1932  and  1933. 
Certified  check  tor  10%  of  bid,  payable  to  the  Clerk  of  the  Board  of  Super- 
visors, is  required.  Total  amount  of  outstanding  bonds.  $10,000.  As- 
sessed  valuat  on   (690,572.      Purchaser   to   pay   accrued   interest. 

Englewood,  Arapahoe  County,  Colo. — Bond  Sale  Xo 
Consummated. — The  stile  on  Feb.  25  of  $21,000  6%  school 
bonds  to  the  Arapahoe  State  Bank  of  Knglewood  has  been 
canceled,  as  ji  was  found  that  one  of  the  directors  of  the 
School  Board  is  also  a  director  of  the  bank'. 

Essex  County  (P.  O.  Lawrence),  Mass. — Temporary  Loan. 
— This  county  recently  negotiated  a  840,000  temporary 
loan,  payable  Nov.  21  1910,  with  Blake  Bros.  &  Co.  of  Bos- 
ton at  3.34%  discount. 

Fairbury,  Jefferson  County,  Neb. — Bond  Election. — An 
election  will  be  held  April  26  to  vote  upon  a  proposition  to 
issue  $135,000  5'  ,  light  and  water-plant  bonds.  Maturity 
1930,  the  light  bonds  being  subject  to  call  after  10  years  and 
the  water  bonds  after  5  years. 

Fenton.  Kossuth  County,  Iowa. — Bonds  Voted. — An  elec- 
tion held  March  14  resulted  in  favor  of  a  proposition  to  issue 
$5,000  water-works  bonds.  The  vote  was  34  "for"  to  1 
"against." 

Flora  School  District  No.  13  (P.  O.  Mobridge),  Walworth 
County,  So.  Dak. — Bond  Offering. — Proposals  will  be  re- 
ceived until  1  p.  m.  March  29  by  B.  J.  Olsen,  Clerk  of  the 
School  Board,  for  $10,000  5%  coupon  school-building  bonds. 

Denomination  $200.  Interest  in  January  and  July  at  the  Treasurer's 
office  or  at  a  bank  in  Chicago.  Maturity  $1,000  yearly  from  1915  to  1924 
inclusive.  Bonds  are  exempt  from  taxes.  Certified  check  for  2%  of  bid, 
payable  to  Jane  Wrlgley,  Treasurer,  is  required.  Purchaser  to  furnish 
blank  bonds  at  his  own  expense.  No  bonded  or  floating  debt  at  present. 
Assessed  valuation,   $134,000. 

Fort  Worth,  Tex. — Bond  Election. — An  election  will  be 
held  April  7  to  vote  upon  a  proposition  to  issue  $100,000 
market-house   and   auditorium   bonds. 

Frankfort,  Herkimer  County,  N.  Y. — No  Action  Yet  Taken. 
— No  action  has  yet  been  taken  looking  towards  the  issuance 
of  the  bonds  mentioned  in  V.  90,  p.  390. 

Fremont  County  School  District  No.  2  (P.  O.  St.  Anthony), 

Idaho. — Bond  Sale. — An  issue  of  $2,500  5%  refunding  bonds 

was  disposed  of  on  Jan.  22  to  the  State  of  Idaho  at  par. 

Denomination  $500.  Date  Feb.  1  1910.  Interest  semi-annual.  Ma- 
turity 20  years,  subject  to  call  after  10  years. 

Galesburg,  Knox  County,  111. — Bond  Election. — The  voters 
of  this  city  will  shortly  be  asked  to  decide  whether  or  not 
the  $75,000  bonds  mentioned  in  V.  90,  p.  390,  shall  be  is- 
sued. The  bonds,  if  voted,  will  carry  4%  interest  and  are 
to  be  used  for  the  improvement  of  the  present  water-works. 

Gloucester,  Mass. — Temporary  Loan. — On  March  22  a 
$75,000  loan  due  March  1  1911  was  negotiated  with  the  City 
National   Bank  of  Gloucester  at  3.783%  discount. 

Goldsboro,  Wayne  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  12  in.  April  4  by  D.  J.  Broad- 
hurst,  City  Clerk,  for  $150,000  5%,  street  and  sidewalk- 
improvement  bonds. 

Date  Jan.  1  1910.  Interest  semi-annually  in  New  York  City.  Maturity 
Jan.  1  1950.  Certified  check  for  3%  (S4.500),  made  payable  to  the  "City 
of  Goldsboro,"  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  tins  Department. 

Grand  Rapids,  Mich. — Bond  Election. — In  addition  to  the 
question  of  issuing  the  $395,000  filtration-plant  bonds  to  be 
voted  upon  April  4  (V.  90,  p.  647),  a  proposition  to  issue 
$75,000  water-main-extension  bonds  will  also  be  submitted 
to  a  vote  of  the  people.  These  bonds,  if  authorized,  will 
carry  semi-annual  interest  at  a  rate  not  to  exceed  4^%, 
and  mature  in  twenty  years. 

Election  on  Charter  Revision. — The  question  of  having  a 
general  charter  revision  will  also  be  voted  upon  at  the  April  4 
election. 

Grover  Hill  School  District  (P.  O.  Grover  Hill),  Paulding 
County,  Ohio. — Bonds  Defeated. — On  March  10  the  voters 
defeated  a  proposition  to  issue  $32,000  school  bonds. 

Gwinnett  County  (P.  O.  Lawrence viile),  Ga. — Bond  Elec- 
tion Proposed. — Reports  have  it  that  in  all  probabilit}'  an 
election  will  be  held  in  this  count}'  for  the  purpose  of  voting 
on  a  proposition  to  issue  road  bonds. 

Hagerman  School  District  No.  6,  Chaves  County,  N.  M. — 
Bond  Sale.— Jas.  G.  Cahill  purchased  on  March  19  the  $8,500 
6%  10-30-year  (optional)  coupon  school-building  bonds  de- 
scribed in  V.  90,  p.  70S,  at  10S.352  and  accrued  interest — a 
basis  of  about  4.932%  to  the  optional  date  and  about 
5.433%  to  full  maturity.     The  following  bids  were  received: 

.t.-is.  <;.  t  ahlll ' 

otis  &  Hough,  i  K  \<  land. 
.lull  ii  Nuv<  i  n  <.<:  Co.,  Chic. 
.1  as.N.Wrlght  &  Co. .Den. 
\\  m.E.Sweet  A  Co., Den. 
Benwell  &  Steel 

*  And  accrued  interest. 

Hamburg  Union  Free  School  District  No.  1  (P.  O.  Ham- 
burg), Erie  County,  N.  Y .—Bond  Sale.— The  $45,000  4J^% 
gold  bonds  described  in  V.  90,  p.  724,  were  awarded  on  March 
22  to  Adams  &  Co.  of  New  York  City  at  101.35  and  accrued 
interest.  The  following  bids  were  also  received: 
C  E  Denison&Co.,  Cleve  101.11  l-9|Rdmund  Seymour  &  Co.,  N.Y.  101. 00 
Parkinson  &  Burr.  Boston  101.05         |  First  Nat.  Bank.  Cleveland. .100.40 

J    J.  Hart.  Albany 101.03         |  A.  B.  Leach  &  Co..  N.  Y 100.03 

Maturity  $1,500  yearly  on  Jan.  1  from  1911  to  1940  Inclusive. 
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Hannibal  School  District  (P.  0.  Hannibal),  Marion 
County,  Mo. — Bond  Election. — An  election  will  be;  held 
April  5  to  vote  upon  a  proposition  to  issue  $S0,000  school- 
building  bonds. 

Harbor  Springs,  Emmet  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  1  by  V.  A.  Pool, 
Village  Clerk,  for  the  $45,000  4%  coupon  water-works- 
systeni  construction  bonds  recently  voted  (V.  90,  p.  724). 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  Emmet  County  State  Bank  in  New  York  exchange.  Maturity  $3,000 
yearly  on  Nov.  1  from  1915  to  1929  inclusive.  Bonds  are  exempt  from 
taxes.  Certified  check  tor  $1,000,  payable  to  the  "Villace  of  Harbor 
Springs,"  is  required.  \'o  bonded  debt  at  present.  Floating  debt,  $7,000. 
Assessed  valuation   1909,  $926,951. 

Harlem,  Winnebago  County,  111. — Bonds  Defeated. — This 
village  recently  defeated  a  proposition  to  issue  $30,000  vil- 
lage-hall and  fire-station  bonds.  The  vote  was  220  "for" 
to  623  "against." 

Hartwell  (P.  O.  Cincinnati),  Hamilton  County,  Ohio. — 
Bond  Sale.— On  March  21  (he  53:!, 000  5%  coupon  tax-exempt 
sewer-construction  assessment  bonds  described  in  V.  90, 
p.  647,  were  sold  to  Stacy  &  Braun  of  Toledo  atl04526and 
accrued  interest.  Maturity  part  yearly  on  Feb.  1  from 
1911    inclusive.     Following  are  the  bids: 


Stacv  &  Braun,  Toledo^  _$34,493  75 
Seasonirood  &  Mayer,  Cln.  34,330  00 
Cincinnati  Trust  Co.,  Cln.   34,320  00 


Weil,  Roth  &Co..C!n $34,303  50 

First  Nat.  Bk.,  Cleve 34,256  00 

Hayden,  Miller  &  Co.,  CI.   34,208  00 


Davics-Iiertram  Co.,  Cln.   34,308  00 1  Western  German  Bk.,  Cln.  34,190  50 

Haverhill,  Mass.—  Bond  Sale.— On  March  24  $149,000  4% 

coupon  city  bonds  were  awarded  to  Merrill,  Oldham  &  Co. 

of  Boston  at  101.089. 

Denomination  $1,000.  Date  March  1  1910.  Interest  semi-annually  at 
the  First  National  Bank  in  Boston.  Maturity  on  March  1  as  follows: 
$15,000  yearly  from  1911  to  1919  inclusive  and  $14,000  in  1920. 

The  following  bids  were  received: 


Estabrook  &  Co.,  Boston  ..100.86 
A.  B.  Leach  &  Co..  Boston. .100.85 
R.  L.  Day  &  Co.,  Boston 100.789 


Merrill,  Oldham  &  Co.,  Bos. .101. 089 

Blodg-et  &  Co.,  Boston 101.087 

Adams  <fc  Co..  Boston 101.011 

Perry,  Coffin  &  Burr,  Boston:100.963 

Hebron,  Thayer  County,  Neb. — Bond  Offering. — Proposals 

will  be  received  until  12  m.   March  28  by  O.  P.  Hess,  City 

Clerk,  for  the  following  5%  coupon  bonds: 

$12,000  water-extension    bonds.     Denomination    $1,000.     Date    Nov.     1 
1909.      Maturity  20  years,  subject  to  call  after  5  years. 
4,500  sewer-system    bonds.      Denomination   $100.      Date    Nov.    1    1909. 
Maturity  10  years,  subject  to  call  after  5  years. 
10,000  electric  -light    bonds.      Denomination    $500.      Date    April    1    1910. 
Maturity  20  years,  subject  to  call  after  5  years. 
Interest  semi-annually  at  tin-  State  fiscal  agency  in  New  York  City  or  at 
the  City  Treasurer's  office.      Bids  must  be  accompanied  by  a  bank  draft 
for  5%  of  bid,  payable  to  D.   E.  Marsh,  City  Treasurer.     Bonded  debt  at 
present,  $10,000.     Floating  debt,  $2,000.      Assessed  valuation,  $259,687. 

Helena  School  District  No.  1  (P.  O.  Helena),  Lewis  and 
Clarke  County,  Mont. — Bond  Election. — On  April  2  an 
election  will  be  held  in  this  district  to  again  vote  on  the 
question  of  issuing  the  $50,000  13^%  10-20-year  (optional) 
school  bonds  defeated  at  an  election  held  (V.  89,  n.  1440) 
on  Nov.  13  1909. 

Henrylyn  Irrigation  District  (P.  O.  Hudson),  Weld 
County,  Colo. — Purchaser  of  Bonds. — -We  are  informed  that 
the  purchaser  of  the  $4,387,000  6%  irrigation-system  bonds, 
the  sale  of  which  was  mentioned  in  V.  90,  p.  517,  was  the 
Camfield  Development  Co.  The  bonds  were  awarded  on 
March  2  and  brought  95.  Denomination  $500.  Date  Dec.  1 
1909.     Maturity  Dec.  1  1929. 

Highland  Park  School  District,  Va. — Bonds  Offered  by 
Bankers. — -John  Nuvcen  &  Co.  of  Chicago  are  offering  to  in- 
vestors $20,000  5%  4-29-year  (optional)  school-building 
bonds. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
Seaboard  National  Bank  In  New  York  City.  Total  bonded  debt.  Including 
this  issue,  $30,000.  Assessed  valuation  for  1909,  $1,614,975.  Real  value 
(estimated),   $2,250,000. 

Hillsboro,  Tex. — Bond  Election. — A  proposition  to  issue 
$40,000  5%  15-40-year  (optional)  street-paving  bonds  dated 
April  1  1910  will  be  submitted  to  a  vote  of  the  people  on 
April  2. 

Huntington,  Cabell  County,  W.  Va. — Bond  Election. — 
According  to  local  papers  this  city  will  hold  an  election  on 
May  3,  at  which  time  propositions  to  issue  the  $225,000  (>'  0 
L0-year  paving  and  sewer  bonds;  $75,000  5%  30-year  paving 
and  sewer  bond-;  and  the  $80,000  5%  30-year  bonds  to 
procure  sites  for  a  city-hall,  jail,  lire-station  and  market 
|  V.  90,  p.  390)  will  be  submitted  to  the  voters.  On  the  same 
day  an  issue  of  $50,000  school-building  bonds  will  also  be 
presented  to  the  electors  for  consideration. 

Hutchinson,  Reno  County,  Kan. — Bond  Sale. — On  Mch.  19 
the  $70,000  5'  o  registered  street-improvement  bonds,  a 
description  of  which  was  given  in  V.  90,  p.  648,  were  awarded 
to  S.  A.  Kean  &  Co.  of  Chicago  at  101.10.  Other  bidders 
were: 

Western  German   Bank,  Cincinnati— $70,742. 

Security  Sav.  Bk.  &  Tr.  Co.,  Toledo — $70,150  and  furnish  blank  bonds. 

Maturity  part  yearly  from  1  to  10  years. 

Bond  Election. — An  election  will  be  held  April  5  to  vote 
upon  a  proposition  to  issue  $40,000  4J^%  bonds. 

Independence,  Buchanan  County,  Iowa. — Bonds  Voted— 
Bond  Offering. — The  election  held  March  14  resulted  in  favor 
of  the  proposition  to  issue  the  $43,000  4%  5-10-year  (option- 
al) high-school-building  bonds  mentioned  in  V.  90,  p.  648. 
The  vote  was  502  "for"  to  318  "against."  Proposals  for 
these  bonds  will  be  received  at  once. 

R) Independence ,  Jackson  County,  Mo. — Bond  Sale. — The 
$30,000  1'  ;,  coupon  city-hall  bonds  described  in  V.  90,  p.  (its, 
were  awarded  on  March  11  to  the  Win.  It.  Coinpton  Bond  (k 


Mortgage  Co.  of  St.  Louis  at  95  and  accrued  interest.  A 
bid  was  also  received  from  A.  G.  Edwards  &  Sons  of  St. 
Louis.     Maturity  20  years,  subject  to  call  after  5  years. 

Iron  River  School  District  (P.  O.  Iron  River),  Iron 
County,  Mich. — Bond  Offeirng. —  Proposals  will  be  received 
until  8p.m.  April  5  for  $40,000  5%  school-building  bonds. 

Authority,  vote  of  50  "for"  to  10  "against"  at  election  held  March  10 
1910.  Maturity  $4,000  yearly  from  1916  to  1925  inclusive.  Fred.  D. 
Morrison  is  Secretary  of  the   Board  of   Education. 

Jackson  County  (P.  O.  Altus),  Okla. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  April  15  by  J.  S. 
Moore,  County  Treasurer,  for  the  $100,000  5%  coupon 
court-house  and  jail- construction  bonds  voted  (V  90,  p.  725) 
on  Feb.  26. 

Authority  Article  1,  Chapter  12,  Session  Laws  of  18  97.  Denomination 
$1,000.  Date  March  1  1910.  Interest  semi-annually  at  the  Oklahoma 
fiscal  agency  in  New  York  City.  Maturity  $10,000  yearly  on  March  21 
from  1921  to  1930  inclusive.  Certilied  check  for  $2,500,  payable  to  the 
County  Treasurer,  is  required.  Total  debt,  this  issue.  Assessed  valuation 
$11,059,604. 

Johnstown,  Cambria  County,  Pa. — Bond  Sale. — The 
$100,000  4%  coupon  street-improvement  bonds  described  in 
V.  90,  p.  574,  were  awarded  on  March  19  to  the  Johnstown 
Savings  Bank  of  Johnstown  at  par  and  accrued  interest. 
The  City  Treasurer  furnishes  us  with  the  following  list  of  bids: 

J.  S.   &  W.  S.  Kuhn.  Pittsburgh  -$101,000. 

Rudolph  Kleybolte  &  Co.,  Pittsburgh — par  and  accrued  interest  less  $1,200. 

Washington   Investment   Co..    Pittsburgh — par    and  accrued   interest  less 

$1,425  broker's  commission. 
Otis  &  Hough,  Cleveland — par  and  accrued  interest  less  $2,000  attorney's 

fees . 

Maturity  Oct.  1  1939,  subject  to  call  after  Oct.  1  1919. 

Jones  County  (P.  O.  Anson),  Tex. — Bond  Sale. — The 
$100,000  5%  10-40-year  (optional)  coupon  court-house-con- 
struction bonds,  bids  for  which  were  rejected  on  Nov.  22 
1909  (V.  89,  p.  1555),  were  recently  sold  to  Woodin,  McNear 
&  Moore  of  Chicago  at  100.90.  A  bid  of  100.87  was  also  re- 
ceived from  the  Harris  Trust  &  Savings  Bank  of  Chicago. 
Denomination  $1,000.     Interest  annually  in  New  York. 

Joplin  School  District  (P.  O.  Joplin),  Mo. — Bond  Election. 
. — At  a  special  election  to  be  held  March  28  the  electors  of  this 
district  will  vote  on  the  question  of  issuing  $75,000  building 
and  improvement  bonds. 

Kaw  Valley  Drainage  District  (P.  O.  Kansas  City),  Kan. 
— Bonds  Voted. — The  $1,250,000  5%  river-improvement 
bonds  mentioned  in  V.  90,  p.  79S,  were  authorized  on 
March  22  by  a  vote  of  568  to  23.     Maturity  1940. 

Kennebec  Water  District,  Me.—  Bond  Sale  .—The  $50,000 
4%  15-year  gold  coupon  refunding  bonds  offered  on  March  22 
and  described  in  V.  90,  p.  798,  were  awarded  to  C  .  H.  Gil- 
man  of  Portland  at  101.27  and  accrued  interest.  A  b  id  of 
101.168  and  interest  was  received  from  A.  B.  Leach  &  Co. 
and  one  of  100.S9  and  interest  from  Wm.  A.  Read  &  Co. 

Kingfisher,  Kingfisher  County,  Okla. — Bond  Election. — 
An  election  is  to  be  held  in  this  city  to  vote  on  the  question 
of  issuing  $15,000  high-school-building  bonds. 

Kirkland  Independent  School  District  (P.  O.  Kirkland), 
Childress  County,  Tex. — Price  Paid  for  Bonds. — The  price 
paid  for  the  $8,000  5%  coupon  building  bonds  awarded  on 
Feb.  3  to  the  State  Permanent  School  Fund  (V.  90,  p.  461) 
was  par  and  accrued  interest. 

Kissimmee,  Osceola  County,  Fla-  Bond  Offering. — Pro- 

poScils  will  be  received  until  7:30  p.  m.  April  5  by  the  Town 

Council  for  the  $43,000  6%  gold  water-works  and  sewerage 

bonds  voted  (V.  90,  p.  798)  on  March  9. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $5,000  in  five, 
ten  and  fifteen  years,  $8,000  in  twenty  years  and  $10,000  in  twenty-live 
and  thirty  years.     J.  R.  Gilbert  is  City  Clerk. 

Kossuth  County  Drainage  District  No.  4,  Iowa. — Bonds 

Offered  by  Bankers. — McCoy  &  Co.  of  Chicago  are  offering  for 

sale  $107,500  6%  drainage  bonds  of  this  district. 

Denomination  $500.  Date  Nov.  1  1909.  Interest  semi-annually  at  ti.c 
Flrsl  National  Bank  in  Chicago.  Maturity  $5,500  each  six  months  from 
■i  m  1  1914  to  Nov.  1  1918  Inclusive,  $5,000  yearly  on  May  1  from  1919  to 
1923  Inclusive  and  $5,500  yearly  on  Nov.  1  from  1919  to  1923  Inclusive. 

Bonds  are  tax-exempt. 

Knox  County  (P.O.  Mount  Vernon),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  2  by  lrvin 
Young,  County  Auditor  and  ex-officio  Clerk  of  the  Board  of 
County  Commissioners,  for  $35,000  5%  bridge  fund  emer- 
gency bonds. 

Authority,  Sections  243  1  and  2  135.  General  (ode.     Denomination  $1 ,000. 

esl  from  April  2  1910,  payable  on  Jan.   I   and  July   i  ai  the  county 

Treasurer's  office  In  Mount  Vernon.     Maturity  $5,000  yearly  on  July   1 

from    1912   to   1918    inclusive. 

La  Grande  School  District  No.  1  (P.  O.  La  Grande),  Union 

County,    Ore. — Bond  Offering. — Proposals   will   be   received 

until    2  p.  m.  April  2  by  John   Frawley,  County  Treasurer, 

for  the  $75,000  5%  gold  coupon  high-school  bonds  voted  on 

Feb.  20.      V.  00,  p.  725. 

Authority  Article  6,  Section  3389,  sub-division  31,  Balllnger  &  Cotton's 
Codes  and  Statutes.     Denomination  $1,000.     Date  May  2  1910.     Interest 

semi-annually  at  the  city  Treasurer's  office  or  at  any  bank  in  >>'■«  York 

City.  Maturity  May  2  1930,  subject  to  call  in  any  amount  after  10  years. 
Certilied  cheek  for  S250.  payable  to  the  County  Treasurer,  Is  required. 
Bonded  debt,  includintr  this  Issue.  $109,500.  No  floating  debt.  A  isessed 
Valuation    1909,    $3,254,340. 

Lakeland,  Polk  County,  Fla. — Price  Paid  for  /lands. — The 
price  paid  for  the  three-  issues  of  5'  ,  coupon  bonds  aggregat- 
ing $05,000,  awarded  on  March  1  to  Bagwell  &  Rogei  of 
Jacksonville  (V.  90,  p.   70S),  was  97.059. 

Lakewood,    Cuyahoga   County,   Ohio. — Bond  Ofj 
Proposals  will  be  received  until  12  m.  April    I  In    B.   M.  Cook, 

Village  Clerk,  for  $18,000  ■">',   street  improvemenl  (villn 

portion)  bonds. 
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Denomination    §1,000.      Date    April    1    1910.      Interest   semi  annually  at 

leveland  Trust  Co.  in  Cleveland.  Maturity  April  l  1920.  Certified 
Chi  ck  tor  5  %of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  interest. 

Lansingburg  Union  Free  School  District  No.  1  (P.  O. 
Troy),  N.  Y. — Bonds  Voted. — According  to  Albany  papers,  a 
favorable  vote  was  cast  March  22  on  a  proposed  $85,000  high- 
school  bond  issue. 

Lebanon,  Laclede  County,  Mo.— Bond  Election. — A  spe- 
cial election  is  to  be  held  in  this  city  March  29  for  the  purpose 
of  placing  before  the  voters  a  proposition  to  float  $20,000 
bonds  for  repairs,  &c,  to  the  local  light  and  water  plant. 

Lehigh  County  (P.  O.  Allentown),  Pa. — Bonds  Proposed. — 
It  is  said  that  the  County  Commissioners  have  decided  to 
issue  $125,000  bonds. 


Ohio. — Bond  Sale.- 


The  following 


Lima,  Allen  County 
bids  were  received  on 

refunding  paving  bonds,  aggregating  $88,200,  described  in 
V.  90,  p.  725: 


$6,300  $10,200 

Iionils.  Bonds. 

•$6,561   70  $10,932  89 

6,560  8.r)  *16,959  80 


6,555  15 
6,550  (id 
6,545  00 
6,537  00 


16,029  r>o 

10.920  00 
16, 89.".  (Kl 
10,878  00 
16,929  00 
16,750  80 


ST.  200  $18,000 

Bonds.         Bonds. 

'$7,499  10  $18,814  32 

7,498  10  *18,844  25 


7,  19  1  50 
7,490  00 
7,480  00 
7.470  90 


18,810 

18,800  00 
18,773  00 
18,798  00 
18,837  00 
18,720  00 
18,837  00 


$9,000            $10,200  S 

Bonds.           Bonds.  B 

$9,407  16    $16,932  89  '$9 

*9,422  10    '16,959  80  9 

16,929  75  9 

16,920  00  9 

16,895  00  9 

16,878  00  9 

16,929  00  9 

16,831  80  .. 


9,400  75 
9,400  00 
9,387  00 
9,400  00 
9,405  00 
9,328  50 


9,000 
on  (Is. 
,373  86 
,372  60 
,367  20 
,360  00 
,350  00 
,360  00 
,364  50 


Hay  den,  Miller  &  Co.,  Cleve 
Well,  Roth  &  Co.,  Cincin. 
Stacy  &  Brann,  Toledo.  ... 
Otis  &  Hough,  Cleveland.. 
First  National  Bank,  Cleve. 
Seasongood  &  Mayer,  Cin__ 
Breed  &  Harrison,  C'incin.. 

R.  KleybolteCo.  Inc.,  Cin...    

The  Davies- Bertram  Co., Cin.    

$6,300 

Bonds. 
Hayden,  Miller  &  Co.,  Cleve.  *$6, 561  70 
Weil,  Roth  &  Co.,  Cincin.  __      6,560  85 

Stacy  &  Braun,  Toledo 6,555  15 

Otis  &  Hough,  Cleveland.    _      6,550  00 
First  National  Bank,  Cleve. .     6,545  00 

Seasongood  &  Mayer,  Cin 6,537  00 

Breed  &  Harrison,  Cincin 

R.  KleybolteCo.  Inc.,  Cin...    

*  Successful  bidders. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids.  Maturity 
part  of  each  issue  yearly  from  1911  to  1919  inclusive. 

Lockhart,  Caldwell  County,  Tex. — Bond  Election. — A 
proposition  to  issue  $15,000  city-hall  and  fire-station  bonds 
will  be  voted  upon  at  an  election  to  be  held  April  5. 

Long  Beach  School  District,  Los  Angeles  County,  Cal. — 
Bonds  Voted.— -The  $240,000  Polytechnic  High  School  bonds 
mentioned  in  V.  90,  p.  648,  were  authorized  bv  a  vote  of 
1,082  to  236  at  the  election  held  March  12. 

Lonsdale  (P.  O.  Station  R,  Knoxville),  Tenn. — Bonds  to 
be  Offered  Shortly. — It  is  expected  that  this  place  will  offer 
for  sale  in  the  near  future  an  issue  of  $30,000  bonds  recently 
authorized  by  Council. 

Los  Angeles,  Cal. — Bond  Election. — We  are  advised  that 
the  election  to  vote  on  the  propositions  to  issue  the  $3,500,000 
power-plant  and  $3,000,000  harbor-improvement  4J/£% 
bonds  will  be  held  April  19,  and  not  April  12,  as  reported 
in  V.  90,  p.  648. 

Lynn,|Essex  County,  Mass. — Temporary  Loan. — This  city 
has  awarded  a  temporary  loan  of  $100,000  to  the  First  Na- 
tional Bank  of  Boston  at  3.39%  discount.  Loan  matures 
Oct.  25  1910. 

Lyons,  Ionia  County,  Mich. — Bonds  Defeated. — On  Mch.  14 
the  voters  of  this  village  defeated  the  issuance  of  $1,400  park 
bonds. 

McMinnville  School  District  (P.  O.  McMinnville),  Yamhill 
County,  Ore. — Bond  Sale.— An  issue  of  $40,000  5%  10-20- 
year  (optional)  school  bonds  was  sold  on  March  12  to  John 
Nuveen  &  Co.  of  Chicago  at  101 .315— a  basis  of  about  4.833% 
to  the  optional  date  and  about  4.897%  to  full  maturity. 
Date  April  1   1910. 

Macon,  Ga.  —East  Macon  Votes  to  Become  Part  of  Central 
City. — An  election  held  in  East  Macon  on  March  19  resulted 
in  favor  of  annexation  to  the  City  of  Macon.  Local  papers 
give  the  vote  as  157  "for"  to  145  "against." 

Maiden,  Dunklin  County,  Mo. — Bond  Sale. — This  city  has 
disposed  of  an  issue  of  $20,000  light  and  water  bonds' 

Manchester,  N.  H.— Temporary  Loan. — On  March  22  this 
city  awarded  a  loan  of  $50,000,  due  Dec.  1  1910,  to  the  Mer- 
rimac  River  Savings  Bank  of  Manchester  at  33^%  discount. 

Marshall  County  (P.O.  Warren),  Minn.— Sored  Offering. — 
Proposals  will  be  received  until  10  a.  m.  April  5  by  A.  G. 
Lundgren 

Denomination 


County  Auditor,  for  $176,000  5%  ditch  bonds. 


to  suit  purchaser.  Interest  annual.  Maturity  part 
yearly  from  one  to  twenty  years.  Certitied  check  on  a  national  or  State 
bank  for  $5,000  is  required. 

Massachusetts. — Temporary  Loan. — This  State  recently 
borrowed  $1,100,000  in  anticipation  of  the  collection  of 
taxes.  The  loan  is  due  $500,000  Oct.  25  1910  and  $600,000 
Nov.  1  1910. 

Maywood  School  District  No.  89  (P.  O.  Maywood) , Cook 
County,  111.— Bond  Sale. — On  March  18  the  Trowbridge  & 
Niver  Co.  of  Chicago  purchased  $20,000  4^%  12%-year 
(average)  school-building  bonds  at  101.89.  A  list  of  the 
bidders  follows: 
Trowbridge  &  Niver  Co.,  Chlc$20,378 
E.  H.  Rollins  &  Sons,  Chic.  20,377 
Amer.  Tr.&Sav.Bk.,  Chic...   20,375 

Woodin.McNear&Moore.Chic   20,3301  A.  13.  Leach  &  Co.,Chicago 
N.  W.  Halsey  &  Co.,  Chicago  20,282 1 

Medford,  Grant  County,  Okla.-  Bond  Offering. — Proposals 
will  be  received  until  April  4  by  C.  W.  Stephenson,  Clerk  of 
he  Board  of  Trustees,  for  $18,000  electric-light-pkmt   and 
12,000  water-works-extension  bonds. 


John  Nuveen  &  Co.,  Chicago_$20,150 

McCoy  <Sc  Co.,  Chicago 20,110 

Farson,  Son  &  Co.,  Chicago.   20,080 
20,062 


Denomination  $500.  Date,  "day  of  sale."  Interest  on  March  1  and 
Sept.  1.  Maturity  25  years.  Bonded  debt  at  present,  $30,000.  Assessed 
valuation  1909,  $592,781. 

Medford,  Taylor  County,  Wis. — No  Bonds  Authorized. — 
The  reports  stating  that  the  City  Council  recently  authorized 
the  issuance  of  $30,000  water-works  bonds  (V.  90,  p.  799) 
are  in  error.  The  Clerk  informs  us  that  the  "proposition  to 
bond  the  city  for  $30,000  was  defeated."  He  adds,  however, 
that  another  attempt  will  be  made  to  issue  the  bonds. 

Middletown  School  District  (P.  O.  Middletownj,  Butler 
County,  Ohio. — Bond  Election. — This  district  on  April  11 
will  vote  upon  the  question  of  issuing  $125,000  school-build- 
ing bonds. 

Missouri  Bend  School  District,  Lasson  County,  Cal. — 
Bond  Sale. — We  are  advised  that  this  district  on  March  5 
disposed  of  an  issue  of  $1,500  7%  school-building  bonds  for 
$1,625 — the  price  thus  being  108.333.  Interest  annually  in 
December.     Maturity  one  bond  payable  yearly. 

Moline,  Rock  Island  County,  111. — Bond  Election. — The 
voters  of  this  city  will  be  asked  at  an  election  to  be  held  in 
April  to  determine  whether  bonds  amounting  to  $100,000 
shall  be  issued  for  the  building  of  a  new  city-hal!. 

Montgomery  County  (P.  O.  Dayton),  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  March  31  bv 
Thomas  J.  KaufTman,  County  Auditor,  for  $1,100  4}^% 
coupon   Walters  Ditch  improvement  bom!-. 

Authority  Section  4479,  Revised  Statutes.  Denomination:  three  bonds 
of  $300  each  and  one  of  $200.  Date  April  1  1910.  Interest  semi-annually 
at  the  County  Treasurer's  office.  Maturity  part  yearly  on  April  1  from 
1911  to  1914  inclusive.  Certified  check  on  a  national  bank  or  trust  com- 
pany for  $50,  payable  to  the  County  Auditor,  is  required.  Bids  must  be 
unconditional.     Bonds  will  be  delivered  to  purchaser  on  April  1. 

Moss  Point,  Jackson  County,  Miss. — Bond  Sale. — The 
$5,000  6%  gold  coupon  school  bonds  described  in  V.  90, 
p.  725,  were  sold  on  March  15  to  the  Merchants'  &  Marine 
Bank  of  Scranton  at  103.625  and  accrued  interest.  The 
following  bids  were  received: 


Merchants'  &  Marine  Bank, 

Scranton    $5,181  25 

J.  Bounds,  Moss  Point 5,112  50 

S.  A.  Kean  &  Co.,  Chicago.  5,076  00 
Scasongood  &  Mayer.  Cin..  5,075  00 
John  Nuveen  &  Co.,  Chic..    5,026  00 


Robinson- Humphrey     Co., 

Atlanta $5,025  00 

First  Nat.  Bank,  Cleveland  5,012  00 
Security    Savings    Bank    & 

Trust  Co.,  Toledo 5,010  00 

Thos.  J.  Bolger  Co.,  Chic.    5,005  00 


Mount  Pleasant,  Henry  County,  Iowa. — Bond  Sale. — We 
are  advised  that  the  $15,000  4%  paving  bonds  mentioned  in 
V.  90,  p.  392,  have  been  disposed  of  to  local  investors. 

Mt.  Vernon,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  5  by  the 
Common  Council  for  $25,000  43^%  assessment  bonds. 

Authority  Section  201.  Chapter  182,  Laws  of  1892,  as  amended  by 
Chapter  692,  Laws  of  1896,  and  as  further  amended  by  Chapter  275,  Laws 
of  1900,  and  by  Chapter  374,  Laws  of  1905.  Denomination,  $1,000. 
Date  April  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  April  1  1915.  Bid  must  be  made  on  a  form  furnished  by  the 
city  and  be  accompanied  by  a  certified  check  for  $1,000,  made  payable  to 
the  "City  of  Mt.  Vernon."  The  genuineness  of  the  bonds  will  be  certified 
to  by  the  United  States  Mortgage  &  Trust  Co.  of  New  York  City  and  their 
legality  approved  by  Caldwell  &  Reed,  also  of  New  York  City,  whose 
opinion  will  be  delivered  to  the  purchaser.  The  bonds  will  be  delivered 
on  or  before  April  15  1910.  Accrued  interest  to  be  paid  by  the  successful 
bidder.     Edwin  W.  Fiske  is  Mayor  and  A.  W.  Reynolds  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Nampa  and  Meridian  Irrigation  District,  Ada  and  Canyon 
Counties,  Idaho.— Bond  Sale.— The  $80,000  6%  coupon 
bonds  offered  without  success  on  Jan.  17  (V.  90,  p.  320) 
have  been  disposed  of. 

Needham,  Norfolk  County,  Mass. — Temporary  Loan. — The 
First  National  Bank  of  Boston  has  been  awarded  a  temporary 
loan  of  $50,000  at  3.40%  discount.  Loan  matures  in  1910 
as  follows:  $6,000  Oct.  28,  $6,000  Nov.  4,  $10,000  Nov.  11, 
$10,000  Nov.  18,  $8,000  Nov.  25,  $5,000  Dec.  9  and  $5,000 
Dec.  16. 

Neodesha,  Wilson  County,  Kan. — Commission  Form  of 
Government  Adopted. — An  election  held  March  17  resulted 
in  favor  of  the  commission  form  of  government. 

Newberry  Township  (P.  O.  Covington),  Miami  County, 
Ohio.— Bond  Sale.—  The  $23,300  5%  coupon  public-hall  and 
office-building  bonds  described  in  V.  90,  p.  725,  were  awarded 
on  March  19  to  the  Davies-Bertram  Co.  of  Cincinnati  at 
103.931  and  accrued  interest.     The  bids  were  as  follows: 


Davies-Bertram  Co.,  Cin.  .$24,216  00 
Otis  &  Hough,  Cleveland.  24,210  00 
Stillwater  Vail.  Bk.,  Cov.  24,171  00 
Seasongood& Mayer,  Cin..   24,139  00 

Weil,  Roth  &  Co.,  Cin 24,138  80 

Maturity  on  Feb.  15  as  follows 


First  Nat.  Bank,  Cleve. ..$24,129  00 
Security  Savings  Bank  & 

Trust  Co.,  Toledo 24,121  00 

Stacy  &  Braun,  Toledo...   24,092  00 

Troy  Nat.  Bank,  Troy...   24,080  00 

$7,000  in  1911,  $1,000  in  each  of  the 


years   1912,    1913   and   1914,   $2,000  yearly  from   1915   to   1920  inclusive 
and  $1,300  in  1921. 

Newport  Sewer  District  No.  1  (P.  O.  Newport),  Jackson 
County,  Ark.— Bond  Sale.—  The  $38,000  2-20-year  (serial) 
sewer-system  bonds  offered  but  not  sold  on  March  1  (V.  90, 
p.  649)  were  awarded  on  March  21  to  the  Union  Trust  Co. 
of  Little  Rock  at  100.625  and  accrued  interest.  The  follow- 
ing bids  were  also  received: 


Lesser-Goldman   Cotton  Co., 

St.  Louis $38,142 

W.     R.     Compton      Bond     & 


Mtge.  Co.,  St.  Louis. 


Mercantile  Trust   Co.,   Little 

Rock $37,050 

Lewis  W.  Thomson,  St.  Louis  36,860 


38,056  I  Burks-Thomson  Co.,  Ft.  Sm.   36,860 
G.  H.  Walker  &  Co..  St.  L_.   36,100 


Thos.  J.  Bolger  Co..  Chicago.a38.000 
Amer.  Trust  Co.,  Jonesboro.   37,0501 
a  Without    accrued    interest. 

New  Rochelle,  N.  Y .—Bond  Salc.—R.  M.  Grant  &  Co. 
of  New  York  City,  offering  103.151,  were  the  successful  bid- 
ders on  March  15  for  the  $85,000  4^%  registered  school 
bonds  described  in  V.  90,  p.  426.  Maturity  $5,000  yearly 
on  May  1  from  1914  to  1930  inclusive. 
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New  York  City. — Bond  Sale. — The  City  Comptroller  on 
March  22  completed  the  award  of  the  $50,000,000  4J^% 
20-50-year  (optional)  gold  registered  or  coupon  corporate 
stock  described  in  V.  90,  p.  720,  and  for  which  proposals 
were  asked  for  until  March  21.  There  were  440  bids  sub- 
mitted for  these  bonds,  aggregating  $194,502,050,  of  which 
261  were  successful.  The  bonds  were  disposed  of  at  an 
average  price  of  101.28 — a  basis  of  about  4.155%,  assuming 
that  the  city  will  exercise  its  option  to  pay  the  bonds  in 
20  years.  At  the  last  previous  sale,  on  Dec.  10  1909,  when 
$12,500,000  50-year  4%  bonds  without  the  right  of  earlier 
redemption  were  sold,  the  award  was  made  at  an  average 
price  of  100.34 — a  basis  of  about  3.98%.  The  successful 
bidders  for  the  bonds  offered  at  Monday's  sale  follow: 


Edmond  Serg 

Noah  M.   Frank 

H.  E.  Raymond 

Enrique  T.  Martin. 
Philip  R.  Dean 


S200..1OI  7.') 
200.. 104 
I0,ooo._ 103.12 

4. 000 ..103 
100.  .102.80 


Charles  A.  Glanini. 


L.  A.  Schnopp. 


l 
Yorkvllle  Bank,         / 

New  York \ 

Henry  Slegel  &  Co.,f 

New  York -i 

I 
Geo.    P.    Coopernall. 

Bedford,  N.  Y 

Elmer  E.  Cooley 

Chas.  H.  Thayer 

f 


Zimmermann  &  For- 1 
shay,  New  York.. 4 


Geo.  H.  Campbell... 
Paige  &  Thorburn... 
West  Side  Savings 
Bank,  New  York.. 
Henry  Rackebrandt. 
Isaac  Goures / 


100.. 
,000.. 

200. . 
200.. 


102.00 
102.72 
102.72 
102.03 


200. .101. 35 
10.000.. 102. 50 
10,000.. 102 
10,000.-102.50 
10,000. .102. 25 
5,000.-102.125 

2.000. .102.50 
2,000.-102.30 
2,000.. 102. 25 
2.000..102.15 
3,000.-101.623 
25,000.-101.53 


5,000 

32,000. 

108,000. 

15,000. 

115,000. 

12,000. 

232,000. 

156.000- 

129,000..  101. 28 

176,000.-101.26 

7,000. 

102,000. 

151,000. 

1,000- 


101.51 
101.50 
101.41 
101.38 
101.3  7 
101.35 
101.33 
101.31 


101.25 
101.15 
101.09 
102.125 


Scllgman  Bros., 
London    


Chase  Nat.  Bank.l 
N.  Y.,  for  Banquel 
Commerciale  do  \ 
Basle,  Switzerl'd. 


Bond    &    Goodwin, 
New  York 


Dorus  Healy. 


Citizens 
Bank, 


Cent'l  Nat. 
New  York-1 


27,000.. 10I .75 

27, .'.iHl    .101   625 
166,000   .101  50 

95,000.. 101. 375 
1  12,500.-101.25 
342,500    .101.125 

20,000.-101 .10 
225,000-101   0      5 

25.000..101.75 
25,000. 

50.000. 

50,000 

50,000. 

50,000. 
loo.oi.i  101.71 
100, 000..  101. 01 
100, 000. .101. 51 
100,000  .101.41 
100,000. .101.31 
300,000.. 101.21 
300,000.-101.11 

10. 000. .101. 705 

10,000. 

10,000. 

10,000 
10.000. 

10,000 


101.025 

101.50 

L01.375 

101.25 

101.125 


.101.205 

.101.70 

.101,00 
.101.50 
.101.40 


Hudson  City  Savings! 
Institution I 


10,000.. 101. 30 
10,000.-101.20 
5,000.-101.125 
10,000.. 101. 10 
10,000. .101.69 
10, 000. .101. 43 


10,000.. 102. 05 


Daura  Bael  Co. 


First  National  Bank,  i 
Cleveland,  Ohio.  J 
{ 
Mary  A.G.  Dight.M.D 

f 


N.  Y.  Life  Ins. 
New  York 


Co.,-1 


Farmers'  Loan  & 
TrustCo.,  N.  Y_. 


50, 000. 102  033 
3. 000.. 102. 03 
1,000. .102. 03 
2, 000.. 101. 35 
10.000. .102.03 
50.000.-102.03 
50,000.-101.78 
50. 000- ,101. 53 
50,000.-101.27 
1.500..102.01 
200.000-.102 
200,000. .101.75 
200, 000.. 101. 50 
200, 000.. 101. 25 
(1,000,000.. 102 
U, 000,000. .101. 70 
1 1,000, 000.. 101. 40 
U, 000,000.  .101.10 
3,000.. 102 


Carlisle  &  Co. 


I 
I 
Irving    Nat'l    Bank.f 
N.  Y.,  for  Luzerne! 
Co.     Nat.     Bank.i 
Wilkes-B.,   Pa___l 
Irving  National  Bk., 
for  John   William- 
son, Wilkes-B.,  Pa. 

f 
Schulz  &  Ruckgaben 


10,000. 
10,000. 
20,000. 
30,000. 
40,000. 


101.17 
101.65 

101.55 
101.35 

101.15 


M.  &  H.Clarkson__< 


50,000.-101.625 

50, 000.. 101. 50 
50, 000.. 101. 375 
50, 000..  101. 25 


25.000.. 101. 625 
15.000..101.625 
15,000.. 101. 575 
15,000.-101.525 
100.000-_101.52 
15. 000. .101. 475 
15,000.-101.425 
10.000-.101.625 


.102 
.102 


10,000.-102 


Frank   Martrangele.. 
Meehinics    &  Metals 

Nat.Bk..N.Y 10,000. 

Alonzo  R.  Peck 5,000. 

Cambridge  Valley 

National  Bank. 
Home  Trust  Co., 

Brooklyn,  N.  Y...       25,000.. 

Patrick  Mulvihill 5,000.. 

Chas.  E.  Harrison...  400.. 

Adolf  Horowitz /         1,000. 

1         1,000. 

TheophllusOlena 10,000 

.lules  Humbert 200. 

John  Flannlgan 10.000.. 

PlattsburgNat.  Bk.,/ 

Plattsburg,  N.  Y.l 

Geo.  L.  Marshall 

A.  Slmonettl 

f 


Hanover   Nat. 
New  York.., 


Bk. 


10,000. 
10.000. 
25,000. 
60,000. 
50,000. 
165,000. 


.101.50 

.101.25 

.101.625 

.101.501 

.101.376 

.101.251 


102 

102 

102 

102 

101.50 

102 

102 

102 


Irving  National  Bk.,1 
N.  Y.,  for  J.  K.| 
Weitzenkorn  and } 
Joseph  Hurwitz,| 
Wilkes-Barre,  Pa.  J 

Geo.  E.Gibson 


140.000.-101.126 


25,000.. 101. 025 
25,000.. 101. 50 


2.000..101.60 
(100,000.101.503125 
1150,000.101.123125 
Probst,    Wetzler    &{  250,000  101.28625 
Co (500,000   101.08625 


( 


1,000, .102 
1,000 -.101. 50 
5.000..102 
10,000.. 102 
1.000.. 102 
1,000.-101.85 


Chas.  A.  VanDeusen, 
Hudson,  N.  Y... 


Chas.  H.  Delano 

A.B.Leach&Co..  N.Y. 
Thompson  Brooke 

Maury    

Northern     Bank    of] 

New  York,  N.  Y.  } 


1,000. 

.101.70 

1.000. 

.101.60 

1.000. 

.101.50 

2,000. 

.101.40 

2,000. 

.101.30 

W.  Parsons  Todd.. 


2, 000.. 10 1.20 

2,000.-101.10 

2.000..  101. 85 

50,000. .101.85 


American   Exchange 
Nat.  Bank.  N.  Y. 


Sellgman  &  .Meyer. 


Wolf  Heldem  Kelmcr 

Union     Exch.     Nat.-{ 

Bank,  New  York.  [ 

Chas.  A.  Freeborn 

Chas.  i'..  Coates 


1,000. 

.101.80 

50,000. 

.101.764 

50,000. 

.101.489 

50.000. 

.101.218 

100,000. 

.101.76 

100,000. 

.101.752 

100.000 

.101.69 

100,000. 

.101.61 

100,000. 

.101.53 

100.000 

.101.51 

100.000 

.101 ,46 

100,000 

101.2551 

100.000. 

.101.15 

100.000 

.101.10 

10,000. 

.101.751 

10.000 

.101.051 

10,000 

101.551 

10,000 

101  151 

10.000 

.101.351 

Nat.  Bk.  of  Com'ce.l 
N.  Y.,  forWm.  R.| 
Compton  Bond  &} 
Mortgage  Co.,  St. | 
Louis    J 

Louis  M.  Jennings 

f 


Goldman,    Sachs    & 
Co.,  New  York 


r 

Harmon  Hendricks. -I 
I 

f 
Ephralm  B.  Levy..! 


5,000. .101. 56 
5,000. .101.48 
5,000. .101. 43 
5,000.-101.34 
5,000.-101.14 

50,000.. 101. 55 
50.000. 101. 35 
75,000.. 101.25 

500..101.55 
10,000.-101.55 

77.000  101.50 
10.000..  101. 45 
10,000.  101  10 
70.000..101.375 
10, 000.  10  1.35 
20,000. .101   30 

250. 000.. 101   200 
70, 000..  101. 25 

250, O0O_. 101  .187 


70,000. 
5,000 
5.000 
5,000.. 

10,000 


101.125 

101  .5  11 

101.532 

mi  515 
101.539 


10,000   .101    139 

10.000       in 


20.000 
10.000 


101.20 
101.251 
101.75 


Leo  Speyer. 


10,000. 
25,000 
25,000 
50,000 
50.000 


.101.53 

.101  .  Is 

mi   i  i 
.  nil  375 


l.ee   McCallum. 


5,000 

25.000  101  75 
25. 0OO..  101. 50 
50,000    .101.25 

100.000       IOI    75 
15  000      10175 


-I 
\ 

Commonw'lth  T.I.  & 

Tr.  Co.,  Phlla.,  Pa. 

N'cw    York    Produce f 

Exchange     Bank,! 

N'cw  York ( 


75.000.-101.3: 
75,000  101  25 
75.000  101  21 
75,000       10 

75.000   .101  09 

5,000    .10 
10,000    .10 

50. 000. 101, 525 
15. 000.. 101, 52 
15.000..  IOI   3  i 
15.000..10I   is 


Cyrus  J.  Lawrence  & 
Sons,  New  York.. 


Swartwout     &    Ap- 
penzellar,  N.  Y — 


David  H.  Miller. 


Coffin  &  Co.,  N.Y. . 


Hattte  Hess. 


Newborg  &  Co. 


10, 000. .101. 521 

5,000.    101.50 

10,000.101.4728 

10,000.-101.38 

10,000.101.2816 

10,000.. 101. 28 

20,000.-101.19 

20.000. .101. 14 

10,000.101.1012 

25,000.-101.52 

25.000. .101. 41 

5, 000. .101.30 

25.000..  101. 27 

25,000. .101    1  1 

[       10,000.-101.10 

f     200,000. .101. 513 

Wm.  Salomon  &C0...1. 300,000. .101. 271 

New  York. -I     500.000..  101 .1  11 

f  20.000..101.51 
30,000.-101.41 
40,000.-101.31 
50,000.-101.21 
50,000.. 101. 11 

100,000. .101.51 

100,000.. 101. 38 

100.000..101 ,3  I 

100,000..  101.26 

200,000. .101.21 

200.000..101.13 

1.000..101.51 

1.00O..101.35 

1.000..101.10 

1.000..101.09 

50,000.-101.51 

50,000. .101. 38 

50,000.. 101. 20 

50,000. .101. 13 

25,000.-101.51 

10,000.-101.50 

10,000. .101.375 

50,000. .101. 37 

10, 000. .101. 35 

10, 000.. 101. 30 

110,000.. 101. 25 

20,000.-101.22 

10.000..101.125 

20,000-.  101. 11 

30.000..101.07 

52.000-.101.51 

I0,ooo__ioi  :ss 

63,000.-101.26 
10,000.-101.50 
25,000. .101.50 
25.000..101.25 
10.000.. 101. 50 
10,000..  101 .283 
10,000.. 101. 173 
10, 000.. 101. 103 
10.000.. 101.083 
10,000. .101. 073 

C.  A.  Herts  &  Co 50,000. .101. 50 

Plympton,  GardlnerJ       37, 000..  101. 50 

<feCo..  N.  Y 1         3.000..101.25 

Hudson    Trust   Co.,/      20, 000.. 101. 50 

New  York \      20.000_.101.25 

Edey,  Guthrie,  Mac-/        5,000. .101. 50 

Donald  &  Co \        5,000.-101.25 

Herman  Schultze 1,000.-101.50 

Fred'k  W.  Kuech...        2,000. .101. 50 
f       25,000 _. 101. 50 
Washington  Tr.  Co.,!       25,000.-101.375 

New  York |       25,000..  101. 25 

I       25.000..101.125 

Cutting  &  Co 5.000..101.50 

Victor  Meyer 1,000. .101. 50 

A.    Blume 10,000.. 101. 50 

20, 000. .101. 50 

20,000.-101.37 

20. 000. .101. 25 

20,000. .101. 12 

100, 000.. 101. 50 

100,000. .101. 25 

50,000. .101. 50 

50, 000. .101. 25 

2.000..101.50 

5,000.. 101. 50 


Gllman  &  Clucas,      [ 
New  York ! 


Werner    Brothers    & 
Goldschmidt.N.Y'. 


Benjamin  Leff. 


f 
Wm.  W.  Cohen ! 

I 
Eqult.    Life    Assur./l 
Society.  N.  Y U 

/ 
Jos.  L.  Buttenweiserl. 

( 
Mat. on  &  Co..  N.  Y.-i 


f 

Coal    &    Iron    Nat'l. 

Bank,  N.Y I 

I1 
.National  Bank  of       1 

Commerce,  N.  Y.-H 

(l 

i  Morris  <fe  Holden 

Thatcher  &  Shaw... 

f 


50,000. 

50,000- 

50.000. 

50,000. 

20,000- 

20,000. 

20,000. 

20,000. 

20,000. 

20,000. 

20,000. 

20,000. 

20,000. 
100. 

10.000. 

20.(100. 

20,000. 
,000,000. 
,000,000. 

10,000. 

10,000. 

25,000. 

50.000. 

75.000. 

55,000. 

25,000. 

25,000. 
000,000. 
,000,000. 
,000,000. 
,000,000. 


.101.42 

.101.32 

.101.22 

.101.12 

.101.416 

.101.361 

.101.313 

.101.284 

.101.252 

.101.218 

.101.167 

.101.114 

.101.085 

.101.40 

.101.40 

.101.25 

.101.10 

.101.39 

.101.13 

.101.39 

.101.14 

.101.381 

.101.27 

.101.13 

.101.38 

.101.26 

.101.13 

.101.38 

.101.28 

.101.18 

.101.08 


5,000.-101.38 
15,000.. 101.38 


Sternberger,  Sinn  & 
Co.,  New  Y'ork-..-! 


Halle  &  Steiglitz,     ! 

New  York I 

L.  E.  Stropp 

Breed    &    Harrison,/ 

Cincinnati \ 


Farson,  Son  &  Co. 
New  York 


James  R.  Magoffin.-! 


I 
People's  Trust  Co.,/ 

Brooklyn,  N.  Y..\ 
Van    Norden    Trust  f 

Co.,  New  York...  1 

D.  Steengraf-.. 

Isaac  Samuelson 

Bradford  Nat.  Bk.,| 
Bradford,  Pa.,  bv]> 
First  Nat.  Bank',1 
New  York 

First  National  Bank, 
N.    Y.,    for    Mrs.}- 
S.  S.  Wheeler J 

r 

lleldclbach.  Ickel-  -I 
lieimer  &  Co., N.Y  I 

f 

E.  R.  Mathews  &  ! 
Co 

Chelsea  Exch.  Bank 
New  York 

Chas.  E.  A.  Hiss 
Brookllne,  Mass... 

Mary  E.  Thompson.. 


E.  M.  Erland.. 
Dr.  S.Tynberg. 


I 
H.  D.  McGrane -i 


Alfred  Mestre  &  Co. 


Ladenburg.Thalman 
&  Co.,  N.  Y 


Beth  Israel  Hospital 
Building  Fund 

Frank  J.  Blydenburg. 

Edward  B.  Smith  &/ 
Co.,  New  York..l 

Korn,  Lehman  &  / 
Co.,  New  York \ 

f 

Sig.  H.  Rosenblatt! 
&Co.,  N.  Y I 

Edward  Canfleld  &/ 
Bro.,  New  York._l 

Hallgarten  &  Co., N.Y. 

Walter  E.  Hallett,] 
Treasurer  Trinity  | 
Congrega'l  Church}- 
Tremont.N.Y.C'y  J 

I 
H.  J.  Prince 1 

L.  F.  Rothschild  &/ 
Co 1 

r 
i 

Sartorius  &  Ein-      { 

stein,  N.  Y | 

I 

Bank  of  America, 
N.  B.  A.,  N.  Y 

William  Smith 


50.000..101.50 


5,000.. 


fl 

Kuhn,  Loeb  &  Co.,  11 

New  York !  1 

U 


10,000. 

10,000. 

10,000- 

10.000. 

10,000. 
3,000. 

50,000- 

50,000. 

25,000. 

25,000. 

50,000. 

20,000. 
500,000. 
500,000. 

50,000. 

50,000- 
500,000. 

20,000. 

20,000- 

10,000. 
500.000. 

15,000. 

2.000. 
100,000. 
100,000. 
20,000. 
20,000. 
10,000. 
10,000. 
10.000. 

5,000. 

5,000. 

5,000. 

50,000. 
500. 

5,000. 
5,000. 
5,000. 
5,000. 
5,000. 
5,000. 
5,000. 
5.000. 
10.000. 

100.000. 
3,000. 

000,000. 

000.0110. 
000.000. 

000,000. 


.101.38 

.101.31 

.101.26 

.101.15 

.101.10 

.101.05 

101.3756 

101.2613 

101.1306 

.101.082 

101.0628 

.101.375 

.101.265 

.101.26 

.101.25 

.101.19 

.101.165 

.101.13 

.101.125 

.101.069 

.101.065 

.101.375 

.101.375 

.101.375 

.101.10 

.101.375 

.101.25 

.101.375 

.101.25 

.101.125 

.101.375 

.101.25 

.101.375 

.101.35 
.101.214 

.101.35 

.101.15 

.101.35 

.101.26 

.101.35 

.101.21 

.101.16 

.101.125 

.101.11 

.101.35 
.101.35 
.101.34 
.101.27 
.101.17 
.101.07 


I  l.i-  nee  R.  West. 


Fred  I..  I.avanburg. 


Hcrzog     &    Glazier,  ! 
New  York 


l.ycr&Co.,N.  Y... 


Knickerbocker  Trust! 
en  ,  New  York I 


10,000 

10,000 
10,000. 

10.000 
10.000 
10.000 
10.000 
10.000 
3,000 
50.000 
50.000 

50,000 


.101.15 
.101 . 10 
-101    35 

nil  30 
.101 ,25 
.nil  20 
.101.15 

.101.10 

.101.05 

.101     15  J 

IOI     10 

.  101      III 


i-irst  National  Bank, 
N  .    V.   for  Seco 
V-il      Bank,     Mien- 
town.  Pa oo.ooo 

250,000 
I 
.   1,1  i  Co.,  W.  Y-..1    1  io.ooo 
Simons  a   Emanuel,  i      50.000 

New  York 50 1 

B   Cahn  a  Co.      20.000. 


101.3125 

101  25 
10I.1S75 
.101  31 
.101,21 
nil  11 
.  101.08 


.101  30 
.103  28 

.101.289 
.101.21 

.101.2.8 
.101.15 

.101   27 
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Windsor  Trust  Co. 
New  York 


Geo.  C.  White  Jr. 
Co.,  New  York. 


f  100,000_. 101  273 

F.    S.    Smlthers    &<  100.uoo._loi.iy3 

Co.,  New  York. __  I  300, 000. .101. 133 

I  300.000. .101.073 

100,000.. 101. 27 

lOO.OOO.-lni    is 

(  100,000..  101. 27 

I  100,000..  101. 22 

&\  10(1,1100.-101.17 

-_|  100,000..  10 1.1 2 

I  100,000.-101 .07 
Brown  Bros.   &  Co., 

New  York 1,000.000.101.2679 

Andre  Jacobl  &  Co..  100,000.101.2625 

/  15,000—101.262 

Paterson  &  Co \  15,000._101 .132 

Kissel,   KInnicutt  &J  110, 000. .101. 261 

Co.,  New  York... 1  220.000. .101.101 

f 
It.    L.    Day    &   Co.,'! 

New  York (. 

Simon  Borg  &  Co.,/ 

New  York i 


■J.  A.  Morrell. 


Rhoades  &  Co. 

York 

Roy    Murchie. 


New< 


30.000..101.26 
25,000..  101. 1.5 
105, 000..  101. 07S 
100,000. .101 .20 
100,000.-101.13 
10,000.  .101. 26 
10.000-.  101. 13 

25,000.-101.26 

50,1)00-.  101. 11 
5,000.. 101. 07 


Merchants'  Fire  As-/ 
sur.  Corp.,  N.  Y..\ 


5,000. 

5,000. 
10,000. 
10,000. 


Boissevain    & 
New  York... 


Co., j  1.000.000 


-1     500,000 
f       10,000 
Davies,      Thompson^ 

&   Co (. 

Potter,     Choate     &/ 

Prentice,  N.  Y...\ 

Theo.  J.  Keefe 

Thompson,  Towle  &  Co 

Sam  H.  Fink 

Louise   Lewis 

Broadway  Trust  Co., 

New  York 

f 
J.  Harold  Kunkel-.-j 


.101.26 
.101.11 
.101.26 
.101.13 

.101.28 
.101.13 

.101.255 
10,000.-101.126 
31,200.-101.05 
100,000.-101.25 
100, 0(10-.  101. 125 

5,000.-101.25 

.  10,000. .101. 25 

10,000.-101.25 

2,000.-101.25 


I 
Carnegie  Tr.  Co., N.Y. 
19th  VVardBk.,  N.  Y. 
First  Nat.  Exchange 
fw  Bank,  Sydney. Ohio 
Home  National  Bank, 

glEllenvllle,  N.  Y.._ 
obert  F.  Dennision  Jr 
Byrne  &  McDonnell. 
Baruch  Bros.,  N.  Y__ 
First  National   Bank. 
Croton-on-Hudson, 
N.    Y 


12,000. 
5,000. 
5,000. 
5,000. 
1.500. 
100,000. 

100,000. 


.101.25 
.101.25 
.101.20 
.101.15 
.101.05 
-101.25 
.101.25 


5, 000- .101. 25 


10,000.. 

1,000.. 

55,000   . 

lo.ooo-. 


101.25 
101.25 

101.25 
101.25 


Hamilton  & 
Chambers 

Redmond  &  Co. 
New  York 


101.25 

101.25 


5.000- . 
2,000.. 
2.000--101.20 
2,000.-101.15 
2,000. .101.10 
50,000.-101.25 
1,000.-101.125 
J.I&  W.  Sellgman  &/l,000,000~  101.23 
Co.,  New  York  ..11,000,000.-101.13 


f 


E.  D.  Levin-son  &  Co{ 


Llonella  Perera  &  Co'i 
I 
I 

Morris  <fe  Holden.N.Y. 

B.  H.  &  V.  W.  Pel-/ 


25,000.. 101. 23 
25,000.. 101. IS 
25,000_.  101. 17 
25,000.-101.13 
IS,  000..  101.08 
10.000..101.22 
10,000.-101.19 
10,000-. 101. 16 


10,000. 
5,000_ 
20,000. 
20,000. 
50,000. 


.101.07 
.101.21 
.101.21 
.101.08 
.101.201 


Columbia  Trust  Co 
New  York 


50,000.-101.178 
50,000.-101.162 

50, 000. .101. 146 
50,000.-101.13 

50,000.. 101. 0-s 


Kings  County  Trust/ 

Co,    Hklyn.,N.  Y.\ 

Harry  Oppenhelm../ 

. 

/ 
Jos.  Walker  &  Sons.! 

f 

H.    P.   Goldschmldtl 

&  Co i 

I 


100,000. .101.20 
100,000. .101. 10 


5,000. 

5,000. 
20,000. 
20.000. 

100.000 
100.000 
100.00(1 
31,200. 
100,000. 


.101.20 
.101.15 
.101.20 
.101.10 
.101.20 
.101.15 
101.10 
.101.05 

101 .10 


New  York  Trust  Co.,/ 

New  York _\     100, 000. .101. 09 

Cummlngs  __  Marck- 

wald,  New  York...     200,000101.17756 
O'Connor   &   Kahlcr, 

New  York. 

Mrs.  Eleanor  S.         / 
Turney \ 


Gilbert  Elliott  &  CoA 

{ 

Bankers'  Trust  Co.,/ 

New  York \ 

i  b  ongood  &  Mayer, 
Cincinnati,   Ohio.. 

f 
R.  J.  Jacobs  &  Co_-4 


Mackay  &  Co..  N.  Y 
Chase  National  Bank, 

New  York 600,000 


50,000-. 101. 17 
5,000.-101.17 
5,000-. 101.07 
5,  000.  .101. 17 
5,000.. 101. 13 
5,000.. 101. U;( 
5,000.-101.07 
500,000.-101.15 

500, ooo.. ioi.  oy 

100,000.. 101. 15 

10.000-. 101. 14 

10,000. .101.11 

10,000. .101.08 

3, 000. .101. 05 

100,000.-101.14 


20,000- 
25,000. 
25,000. 

100,000. 

100,000. 


10.000.. 
100,000-. 


John  H.  Dewes 

R.  M.  Grant  &  Co.,/ 

New  York \ 

Franklin  Trust  Co.,/ 

New  York \ 

Royal  Bank  of  Canada 
Edmund     &    Charles 

Randolph,  N.Y... 
Hayden,  Stone  &  Co. 
Domlnlck  &  Dominlck 

New  York 

Thos.  Denny  &  Co., 

New  York 

Crawford,     Dyer     & 

Cannon  

Lewis  R.  Bush J 

1 

Frank  M.  Murphy 

Chemical  Nat.  Bank, 

New  York 250,000. 

Henry  Clews  &  Co., 

New  York 

Moffat    &    White.     / 

New  Y'ork . 


.101.135 

.101.13 

.101.13 

.101.07 

.101.13 

-101.07 


50,000,-101.13 


101.126 
101.126 


50,000,101.1251 

50,000_.101.125 

10,000-. 101. 125 
1,000.-101.125 
2,000.101.0625 
3,000.-101.125 

.101.125 


L.  P.  Henryson  &Co{ 

I 

Guaranty  Trust  Co., 

New  York 

OttoBello 

VVm.  E.  Lauer  &Co__ 

I 
Morgan  &  Bartlett-.-j 


Morristown  Trust  Co. 

Geo.  B.  Gibbons 

Blodget  &  Co.,  N.  Y. 
United    States    Trust 

Co.,  New  York 

Seneca  D.  Eidredge.. 

R.  P.  Dow 

Fifth-Third  Nat.  Bk., 

Cincinnati,    Ohio.. 

Sidney  Aronstein 

.las.  M.  Leopold  &  Co. 

Kerr  &  Co 

<;.  -V.  Hopkins 

Stout  &Co.,  N.  Y... 
Estate  of  Gustav  Bern- 

heim,   by  Geo.     B. 

Bernheim,  executor 
Maitland,  Coppell   & 

Co..  New  York 


30,000. .101. 125 
5,000.  .101. 12 
5,000.-101.07 

500.-ioi.no 

500_.101.075 
200--101.050 

50.000._101. 11 

5,000.. 101. 11 

10,000__101  10 

50,000.-101.10 
50,000.-101.0!) 
50,000_.  101. OS 
50, 000. .101. 07 

300,000.-101.10 
10,000-. 101. 091 

100, 000.  .101.086 

200, 000. .101. 071 

5,000. .101. 07 

10,000. .101. 07 

100,000. .101. 07 

100,000101.06999 

50,000.101.0625 

25,000.. 101.08 

15.000..101.05 

7,500.. 101. 05 


4, 500. .101  05 
155.000-_101.05 
Total    S50.000.000 

Nocona,  Montague  .^County,  Tex. — Bond  Election. — Ac- 
cording to  reports,  the  city  authorities  have  ordered  an  elec- 
tion to  be  held  some  time  in  April  for  the  purpose  of  voting 
on  the  question  of  issuing  $25,000  water- works  bonds. 

Nogales,  Santa  Cruz^County,  Ariz. — Bonds  Defeated. — An 
election  held  March  2  resulted  in  the  defeat  of  a  proposition 
to  issue  $68,000  sewer  bonds. 

Norfolk  County  (P.rO.  Dedham),  Mass.— Temporary  Loan. 
— The  Boston  Safe  Deposit  &  Trust  Co.  was  awarded  the 
$125,000  notes  offered  on  March  22  (V.  90,  p.  799)  at  3.25% 
discount.     Loan  matures  Dec.  15  1910. 

Norfolk  County  (P.  O.  Portsmouth),  Va.—  Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  4  by  Alvah  H. 
Martin,  County  Clerk,  for  the  following  5%  20-year  school 
bonds: 

$20,000  Deep  Creek  Magisterial  District  No.  2  bonds. 
30,000  Tanners'  Creek  Magisterial  District  No.  6  bonds. 
50,000  Western  Branch  Magisterial  District  No.  1  bonds. 
40.000  Washington  Magisterial  District  No.  5  bonds. 
Interest  semi-annual. 

Norman  School  District  (P.  O.  Norman) ,  Cleveland  County, 
Okla. — Bonds  Offered  by  Bankers. — John  Nuveen  &  Co.  of 
Chicago  are  offering  to  investors  $14,000  5%  19-year graded- 
school  bonds.  Denomination  $1,000.  Interest  from  Jan.  1 
1910,  semi-annually  at  the  Oklahoma  fiscal  agency  in 
New  York  City. 

North  Andover,  Essex  County,  Mass. — Temporary  Loan. 
— Bond  &  Goodwin  of  Boston  have  been  awarded  a  tempo- 
rary loan  of  $20,000  at  3.40%  discount  and  a  50-cent  pre- 
mium.    Loan  matures  Nov.  9   1910. 

North  Bend  School  District  No.  8  (P.  O.  North  Bend), 
Dodge?County,  Neb. — Bond  Offering. — Proposals  will  be  re- 
ceivedNmtil  7  p.  m.  April  4  by  Paul  R.  Howard,  Secretary  of 


the  District  Board,  for  the  $30,000  5%  coupon  school-building 
and  furnishing  bonds  voted  (V.  90,  p.  799)  recently. 

Denomination  .•5500.  Date  June  1  1010.  Interest  annually  at  the  fiscal 
agency  of  Nebraska  In  New  .fork  City.  Maturity  June  1  1930,  subject  to 
call  after  June  1  1920.     Cert  Hied  check  for  $100  Is  required. 

North  Pelham  (P.O.  Pelham),  Westchester  County,  N.Y. 
— Bond  Sale. — On  March  7  the  $24,200  5-15-year  sewage- 
disposal-works  bonds  described  in  V.  90,  p.  649,  were  sold, 
it  is  reported,  to  Adams  &  Co.  of  New  York  City  at  100.173 
for  4.20s. 

Norton,  Wise  County,  Va. — Bonds  Voted. — The  vote  on 
the  bond  issues  submitted  on  March  10  (V.  90,  p.  649)  is 
reported  as  follows  in  local  papers: 

$35,000  street-improvement  bonds.      Vote  52  "for"  to  8  "against." 
20,000  sewerage  bonds.     Vote  53  "for"  to  7  "against." 
15.000  town-hall  bonds.      Vote  49  "for"  to  12  "against." 

Norwood,  Hamilton  County,  Ohio. — Bond  Offering.—  In 
addition  to  the  three  issues  of  bonds  to  be  offered  at  12  m. 
April  15  (V.  90,  p.  799),  proposals  will  also  be  received  at 
the  same  time  and  place  by  L.  H.  Gebhart,  City  Auditor, 
for  the  $18,000  4%  electric-light-plant-i.nprovement  bonds 
mentioned  in  V.  90,  p.  518. 

Denomination  $500.  Date  day  of  sale.  Interest  semi-annual.  Ma- 
turity 20  years.  Certified  check  for  5%  of  bonds,  payable  to  the  City 
Treasurer,  Is  required. 

Nottingham,  Cuyahoga  County,  Ohio. —  Bond  Election. — 
May  9  has  been  decided  upon  by  this  place  for  the  holding  of 
an  election  to  present  to  the  electors  a  proposition  to  issue 
$15,000  bonds  for  the  extension  of  water-works  mains. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  5  by  Oscar  Kosche, 
Village  Clerk,  for  $4,893  66  5%  coupon  Webster  Ave.  im- 
provement (assessment)  bonds. 

Authority,  Section  95,  Municipal  Code  of  1902.  Denomination  $489  37. 
Date  March  1  1910.  Interest  annually  at  the  Oakley  Bank.  Maturity 
$489  37  yearly  on  March  1  from  1911  to  1920  inclusive.  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Oakley,  Logan  County,  Kan. — Bond  Election. — A  propo- 
sition to  issue  $40,000  water- works  and  electric-light-system 
bonds  will  be  submitted  to  the  voters  at  an  election  to  be 
held  April  5. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Okla. — Bond  Election. — We  are  informed  that  an  election 
will  be  held  in  the  early  part  of  April  to  allow  the  voters  to 
determine  whether  or  not  $300,000  school  bonds  shall  be 
issued . 

Oklahoma  School  Districts. — Bond  Sales. — The  following 
bonds  of  school  districts  in  the  State  of  Oklahoma  were  re- 
cently purchased  by  the  H.  C.  Speei  &  Sons  Co.  of  Chicago: 

Maturity. 


Amount.  Name  ot  District.  Date. 

SI, 000. .Atoka  County  District  No.  43 Dec.     1  1909 

5,000. .Haskell  County  District  No.  13 Nov.  17  1909 

2, 000_. Haskell  County  District  No.  26 Oct.    11  1909 

1,000. .Hughes  County  District  No.  27 Oct.    23  1909 

1, 000.. Hughes  Countv  District  No.  28 Aug.  10  1909 

l,500..Le  Flore  County  District  No.  69 Sept.  24  1909 

1,000_  _Muskogee  County  District  No.  25 Sept.  24  1909 

2,500. .Muskogee  County  District  No.  27 Nov.  27  1909 

2, 500.. Muskogee  Countv  District  No.  91 Dec.   13  1909 

15, 000.. Pittsburgh  County  District  No.  2 Nov.     1  1909  Ser'ly,  1914-29 

3, 000. .Pittsburgh  Countv  District  No.  27. __Dec.   13  1909     Julv      11929 
1,000. -Pittsburgh  Countv  District  No.  33    -.Nov.  10  1909 

3, 000.. Pontotoc  Countv  District  No.  1 Nov.  11  1909 

],000.-Rogers  County  District  No.  10 Oct.      9  1909 

1,000.. Rogers  Countv  District  No.  36 Oct.    19  1909 

1,500_ -Washington  County  District  No.  12_-Aug.  12  1909 


July 
July 
July 
Julv 
July 
July 
July 
July 
July 


July 
Julv 
July 
July 

July 


1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 
1  1929 


1  1929 
1  1929 
1  1929 
1  1929 

1  1929 


Ontario  County  (P.O.  Canandaigua),  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  April  15  by 
Peter  R.  Cole,  County  Treasurer,  for  $74,000  4^%  road- 
improvement  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  United  States  Mortgage  &  Trust  Co.  in  New  York  Citv.  Maturity  on 
April  1  as  follows:  $3,000  in  1919,  $25,000  in  each  of  the  years  1920  and 
1921  and  $21,000  in  1922.  Bid  must  be  made  on  form  furnished  by  city 
and  be  accompanied  by  a  certified  check  for  2%  of  bonds  bid  for,  made 
payable  to  the  County  Treasurer.  Purchaser  to  pay  accrued  interest. 
Bonds  are  to  be  printed  by  successful  bidder.  The  securities  will  be 
delivered  on  or  before  May  1    1910. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisement*  elsewhere  in  this  Department. 

Osmond  School  District  (P.  O.  Osmond),  Pierce  County, 
Neb. — Bonds  Not  Sold. — No  sale  was  made  on  March  20  of 
the  $12,000  5(  'c  school-building  bonds  described  in  V.  90, 
p.  726. 

Oswego,  Labette  County,  Kan. — Bond  Election. — An  elec- 
tion will  be  held  April  5  to  vote  on  the  question  of  issuing 
$5,000   5%   electric-railway   bonds. 

Palm  Beach  County  (P.  O.  West  Palm  Beach),  Fla. — 
Bonds  Awarded  in  Part—  Offering  .—On  March  18  $50,000 
of  the  $200,000  41_>',  30-year  coupon  road-improvement 
bonds  described  in  V.  90,  p.  650,  was  awarded  to  the  Pioneer 
Bank  at  par.  A  bid  of  95  and  interest  was  received  from 
A.  J.  Fischer,  while  an  offer  of  95  flat  was  made  by  the  New 
First  National  Bank  of  Columbus,  O. 

The  remainder  of  the  issue  ($150,000)  will  be  re-adver- 
tised to  be  sold  on  April  21. 

Authority  election  held  Feb.  24  1910:  also  Sections  84  and  85  of  the  City 
Charter.  Interest  Feb.  10  and  Aug.  10  at  the  Fourth  National  Bank  in 
New  York  City.      Maturity  May  10  19G0,  subject  to  call  after  May  10  1920. 

Parkman  Irrigation  District,  Sheridan  County,  Wyo. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
April  5  (date  changed  from  March  31)  by  the  Board  of 
Directors,  W.  H.  Wallace,  Secretary  (P.  O.  Sheridan),  for 
$150,000  irrigation  bonds  at  not  exceeding  6%  interest. 

Denomination  S500.  Date  June  1  1910.  Interest  semi-annual.  Ma- 
turity on  June  1  as  follows:  5%  in  1921,  6%  in  1922,  7%  in  1923.  8%  in 
1924,  9%  In  1925,  10".  in  1926,  11%  in  1927,  13%  in  1928.  15%  in  1929 
and  16%  in  1930.  An  unconditional  certified  check  or  draft  for  5%  of 
bonds  hid  for,  payable  to  the  Secretary  Board  of  Directors,  is  required.  ^( 
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Paterson,  N.  3.— Bond  Sale.— The  $325,000  30-year  cou- 
pon (with  privilege  of  registration)  refunding  bonds  described 
in  V.  90,  p.  S00,  were  sold  on  March  24  to  N.  W.  Harris  & 
Co.  of  New  York  City  at  104.84'J  and  accrued 'interest  for 
4J^s — a  basis  of  about  4.214%.  The  following  bids  were 
received: 
N.  W.  Harris  &  Co.,N.Y.$340,7:>9  25 1 O'Connor  &  Kahler,N.Y.$338,939  25 

Blodgcl  &  Co.,  N.  Y 34(1,21(1  00|A.  li.  Leach  &Co.,l.\.V.    338,227  50 

Parkinson  &  Burr,  Bos..  340,093  00|R. M.Grant  &  Co.] 

I  ,IohnD.Evcrltt&Co.,N.Y.   333,352  50 

Pendleton  School  District,  Bell  County,  Tex. — Bond  Elec- 
tion.— This  district  will  hold  an  election,  it  is  stated,  on 
April  2,  at  which  time  a  proposition  to  issue  additional 
$3,000  school-house  bonds  will  be  presented  to  the  voters. 
Recently  this  district  voted  to  issue  $7,000  5%  20-40-year 
(optional)  brick-school-house  bonds,  and  was  asking  propos- 
als for  them  at  any  time  (V.  90,  p.  576),  but  the  reports  state 
that  the  trustees  have  discovered  this  amount  inadequate 
for  the  proposed  new  building. 

Phoenix,  Ariz. — Bond  Election. — The  citizens  will  vote 
April  7  on  the  question  of  issuing  $400,000  sewer-system 
bonds  not  exceeding  414%  interest . 

Piggott  Special  School  District  (P.  O.  Piggott),  Ark. — 
Bond  Sale— On  March  16  this  district  disposed  of  $15,000  6% 
6-20-year  (serial)  school  bonds  to  Lewis  W.  Thomson  of  St. 
Louis,    Mo.,    at    97.     Date    April    1    1910.     Interest 
annual. 

Pittsfield,  Berkshire  County,  Mass. — Temporary  Loan. — A 
temporary  loan  of  $50,000,  maturing  Nov.  17  1910,  has  been 
awarded  to  Curtis  &  Sanger  of  Boston  at  3.35%  discount 
and   a  $1  premium. 

Plain  view,  Pierce  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  4  by  C.  W.  Lee,  City 
Clerk,  for  $8,900  0%  coupon  electric-light  bonds. 

Denomination  $100.  Date  April  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  20  years,  subject  to  call  in  any 
amount  after  5  years.  Bonds  are  exempt  from  taxes.  Certified  check  for 
5%  of  bid,  payable  to  the  City  Clerk,  is  required.  Bonded  debt,  S4.200. 
Floating  debt,  $500.     Assessed  valuation,  $180,000. 

Platte  City  School  District  (P.  O.  Platte  City),  Platte 
County,  Mo. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  to-day  (March  26)  for  $15,000  4%  5-20-year 
bonds.     Guy  Colman  is  Secretary  of  the  Board  of  Education. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — Bond  Election. — A  bond  proposition  pro- 
viding for  the  issuance  of  school  bonds  will  be  presented  to 
the  voters  at  an  election  to  be  held  March  29. 

Providence,  R.  I. — Bond  Sale. — Arrangements  have  been 
made  with  the  Sinking  Fund  Commissioners  for  the  sale  at 
par  of  $375,000  hospital  and  $400,000  sewer  3J^%  30-year 
bonds  dated  May  1  1910. 

Randleman  Township  (P.  O.  Randleman),  Randolph 
County,  N.  C. — Bond  Offering. — Proposals  will  be  received 
until  April  20  by  S.  Bryant,  Chairman  of  the  Highway  Com- 
mission, for  $50,000  5%  30-year  highway  bonds. 

Rapid  City,  Pennington  County,  So.  Dak.—  Commission 
Form  of  Government  Adopted. — On  March  IS  the  voters 
adopted  a  commission  form  of  government. 

Ravenna  School  District  (P.  O.  Ravenna),  Ohio. — Bond 
Election. — According  to  reports  a  special  election  will  be 
held  March  29  to  vote  on  the  question  of  issuing  $2,000 
high-school  bonds. 

Richmond-Manchester,  Va. — Annexation  Election. — The 
citizens  of  Manchester  will  vote  on  April  4  on  the  consolida- 
tion of  these  two  cities.     See  V.  90,  p.  727. 

Ridgefieid  Park,  Bergen  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8:30  p.  m.  March  28  by  the 
Board  of  Trustees  for  $18,000  5%  coupon  (with  privilege  of 
registration)  funding  bonds. 

Authority,  Chapter  10,  page  245,  Laws  of  1899,  and  Chapter  117,  page 
183,  Laws  of  1909.  Denomination  $1,000.  Date  Jan.  1  1910.  Interest 
semi-annually  at  the  Hackensack  National  Bank  in  Hackensack.  Ma- 
turity Jan.  1  1930.  Bonds  are  exempt  from  taxes.  Certified  check  for 
$400,  payable  to  the  "Village  of  Ridgefieid  Park,"  is  required.  Purchaser 
to  pay  accrued  interest.  Bonds  will  be  certified  as  to  genuineness  by  the 
U.  S.  Mortgage  &  Trust  Co.  in  New  York  City  and  their  legality  is  approved 
by  Hawkins.  Delalield  &  Longfellow  of  New  York  City,  a  copy  of  whose 
opinion  will  be  delivered  to  the  purchaser.  Bonds  will  be  ready  for  de- 
livery on  April  4.  Bids  must  be  made  upon  blanks  furnished  by  the  Vil- 
lage.    Warren  H.  Abbott  is  Village  Clerk. 

Roswell,  Chaves  County,  New  Mex.-- Bonds  Voted  anil 
Sold. — We  are  advised  that  this  city  has  voted  and  sold  an 
issue  of  $25,000  high-school  bonds. 

Roxboro,  No.  Caro. — Bonds  Proposed. — This  city  is  con- 
sidering the  advisability  of  issuing  bonds. 

Royston  Independent  School  District  (P.  O.  Royston), 
Fisher  County,  Tex. — Bonds  Registered  .—The  State  Comp- 
troller registered  $7,500  5%  40-year  bonds  on  March  18. 

Rye  Union  Free  School  District  No.  4,  Westchester 
County,  N.  Y.—Bond  Sale.— On  March  24  the  $70,967  4^% 
registered  bonds  for  school  sites,  buildings  and  improvements 
(  V.  !)(),  ]).  800)  were  awarded  to  Isaac  W.  Sherrill  of  Pough- 
keepsic  at  102.519  and  accrued  interest.     Other  bidders  w  ere: 

Parkinson  &  Burr,  N.  Y 102.441  |  Adams  &  Co.,  N.  Y 102.440 

Maturity  on  April  1  as  follows:   $907  In  1911,  $2,000  yearly  from  f!M  2  to 
1916  inclusive.   $3,000  yearly  from    1917  to  1921   inclusive.  $4,000 
from  1922  to  1920  inclusive  and  $5,000  yearly  from  1927  to  1931  inclusive 

Saratoga  Independent  School  District,  Tex. — Bond  Offer- 
ing.— L.  R.  Fife  of  Kountzc  is  offering  for  sale  $10,000  V  , 
coupon   school-house  bonds  of  this  district. 

Denomination  $250.     Date  Aug.  7  1909.     interest  April  10  at  the  Vmerl- 

can  National  Hank  in  Beaumont.  Maturity  20  years,  subject  to  call  after 
5  years.  This  district  has  no  debt  at  present.  Assessed  valuation  I  do:) 
$959,303. 


Sellersville,  Bucks  County,  V&.—Bond  Sale— The  $4,000 
4%  1-25-year  (optional )  water-works-improvement  bonds 
offered  on  March  14  (V.  90,  p.  727)  were  disposed  of  to  local 
investors  at  prices  ranging  from  par  to  101.75.  Denomina- 
tion $100.      Date  March  15  1910.     Interest  semi-annual. 

Shannon  Separate  School  District  (P.  O.  Shannon),  Lee 
County,  Miss. — Bond  Offering. — Proposals  will  be  received 
until  April  1  by  C.  1! .  Porter,  Clerk  of  the  Board  of  Aldermen, 
for  $7,000  6%  coupon  school-building  bonds. 

Authority,  Sections  3415,  3410,  3419  and  3420.  Code  of  1900,  and  Chap- 
ter 101,  Acts  of  1908  Legislature.  Denominations:  20  bonds  of  $100  each 
and  10  bonds  of  $500  each.  Date  March  1  1910.  Interest  semi-annually 
at  place  designated  by  purchaser.  Maturity  $100  yearly  on  March  1  fiom 
1911  to  1929  inclusive  and  $5,100  on  March  1  1930.  Bonds  are  exempt 
from  State  taxes.  Certified  check  for  10%  of  bid,  payable  to  R.  L.  Shan- 
non, Mayor,  is  required.  No  bonded  or  floating  debt  at  present.  Assessed: 
valuation,    $237,000. 

Shawnee,  Pottawatomie  County,  Okla. — Bond  Election 
Proposed. — It  is  stated  that  the  Chamber  of  Commerce  of 
this  city  has  asked  the  local  authorities  to  hold  an  election  to 
vote  on  the  question  of  issuing  $200,000  boulevard  bonds. 

Shelby,  Bolivar  County,  Miss.—  Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  5  by  A.  L.  Coker,  Town 
Clerk,  for  the  $10,000  6%  school-building  bonds  voted  (V.  90, 
p.  727)  on  March  1. 

Authority,  Sections  3415,  3410,  3419  and  3420,  Code  of  1906.  Denomi- 
nations 10  bonds  of  $100  each  and  IS  bonds  of  $500.  Date  April  5  1910. 
Interest  semi-annuallv  at  place  designated  by  purchaser.  Maturity  S100, 
payable  yearly  on  April  5  and  $9,000  on  April  5  1930.  Certified  check  for 
,S2:>o,  payable  to  the  Town  of  Shelby,  is  required,  ISonded  debt  at  present, 
$24,700.     No  floating  debt.     Assessed  valuation  1909  $430,000. 

Sherman,  Grayson  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  April  4  by  Barney  C. 
Kreager,  City  Secretary,  for  the  $12,000  water-works  and 
$8,000  street-improvement  4J^%  bonds  mentioned  in  V.  90, 
p.  727. 

Authority  Chapter  149,  Act  of  the  26th  Legislature.     Denomination  $500. 
Date  Jan.  1   1910.     Interest  semi-annually  at  the  National  Park  Bank  in 
New  York  City.     Maturity  $500  of  each  issue  yearly  beginning  Jan.  1  1911 
Certified  check  for  $1,000,  payable  to  John  C.   Wall,   Mayor,  is  required. 

Official  notice  states  that  the  city  has  never  defaulted  in  payment  of  prin- 
cipal or  Interest  and  that  there  is  no  litigation  affecting  this  issue. 

Snyder,  Scurry  County,  Tex. — Bond  Election. — On  April  1 
there  will  be  submitted  to  the  voters  the  question  of  issuing 
$50,000  water  and  sewer  bonds. 

Somerset  Graded  School  District  (P.  O.  Somerset),  Pu- 
laski County,  Ky. — Bond  Offering. — Proposals  will  be  re- 
ceived until  April  1  by  J.  P.  \V.  Brouse,  Secretary  Board  of 
Education,  forjthe  $17,500  -V  ,'  coupon  high-school-addition 
bonds  recently  voted.      V.  90,  p.  801. 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annually  at 
the  First  National  Bank  of  Somerset.  Maturity  1935.  Bonds  are  tax- 
exempt.  Total  debt,  not  including  this  issue.  $20,000.  Assessed  valua- 
tion for  1909,  $1,880,791. 

South  Bend  .School  District  (P.  O.  South  Bend),  Ind.— 
No  Bonds  to  be  Issued  this  Year. — In  reply  to  our  inquiry  as 
to  what  action  had  been  taken  on  the  petition  requesting 
a  $50,000  school-building  bond  election,  the  Superintendent 
of  Schools  informs  us  that  "it  will  not  be  necessary  to  issue 
building  bonds  this  year." 

South  Bend  Township,  Barton  County,  Kan. — Bonds  De- 
feated.— At  an  election  recently  held  in  this  township,  a 
proposition  to  issue  $12,000  bonds  in  aid  of  the  Kansas  North- 
western Ry.  was  defeated. 

South  Omaha,  Neb. — Bonds  Not  Sold. — Omaha  papers 
state  that  $190,000  paving  bonds  were  recently  offered  with- 
out success. 

South  Orange,  Essex  County,  N.  J. — Bonds  Not  Sold. — We 
are  advised  that  no  bids  were  received  for  the  three  issues  of 
4%  coupon  bonds,  aggregating  $26,228  69,  offered  on  March 
21  and  described  in  V.  90,  p.  727. 

South  Side  Irrigation  District  (P.  O.  Fruita),  Colo. — Bonds 
not  Sold. — We  are  advised  that  no  bids  were  receive.!  for  an 
issue  of  $15,000  6%  bonds  offered  on  March  17. 

Stambaugh  School  District  (P.  O.  Stambaugh),  Iron 
County,  Mich.— Bond  Sale.— On  March  22  the  $45,000  5% 
school-building  bonds  described  in  V.  90,  p.  801,  were 
awarded  to  Sonntag,  Decker  &  Co.  of  Chicago  at  102.666. 
Following  are  the  bids: 

Sonntag, Decker  &  Co.,  Chic. $46, 200  [  A.  J.  Hood  &  Co.,  Detroit.      $45,501 

Commercial  Bank,  Iron  Mtn.   46,125]C.  H.  Coffin,  Chicago .    45,500 

The  Donds  are  dated  Jan.  2  1910  and  mature  $1,000  Jan.  2  1912  and 
$2,000  yearly  on  Jan.  2  from  1913  to  1934  Inclusive.      Interest  annual. 

Statesville  Township  (P.  O.  Statesville),  Iredell  County, 
No.  Car. —  Bond  Offering. — Proposals  will  be  received  at  tiny 
time  by  D.  M.  Ausley,  Cashier  of  the  Commercial  National 
Hank  in  Statesville,  for  $50,000  5%  coupon  railroad-aid 
bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  send-annually  in 
Statesville.  Maturity  Jan.  1  1940.  No  bonded  or  Moating  debt  at  pres- 
ent.    Assessed  valuation  1909,  $3,650,000. 

Storm  Lake  School  District  (P.  O.  Storm  Lake),  Buena 
Vista  County,  Iowa.— Bond*  Defeated.  \n  election  held 
March  14  resulted  in  the  defeat  of  a  proposition  to  issue 
$30,000  bonds.     The  vote  was  298  "for"  to  393  "against." 

Summit  County  (P.  O.  Akron),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  11a.m.  to-day  (March  26) 
by  John  C.  Moore,  County  Auditor,  for  $50,000  I' <  coupon 
children's-home  bonds. 

Authority,  election   held    Nov.   2   1909:  also  Sections  871.  872.  873.   ST.".. 

929,  22b  and  2825.  Revised  Statutes.  Denominations:  2.".  bonds  of  $1,000 
each  and  50  bonds  of  $500  each,  Date  May  t  1010.  Interest  semi-annually 
at,  the  County  Treasurer's  office  in  Akron.     Maturity  $10,000  yearlj   on 

Nov.    1    from    1911    to    19  15   inclusive.       Hoods  are  exempt    from   all    taxes. 

Certified  check  for  5%  of  bill,  payable  to  tin-  county  Commissioners,  Is 
required.    Purchaser  to  pay  accrued  Interest. 
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Syracuse,  N.  Y.— Bond  Sale.— On  March  24  $58,000  4^% 
1-10-year  (serial)  registered  local-improvement  bond-  were 
purchased  by  O'Connor  &  Kahler  of  New  York  City  at 
101.279— a  basis  of  about  L237'  ,  .  A  list  of  the  proposals 
submitted  follows: 

O'Connor  &  Kahler.  N.  Y_$58,741  82 1 E.H. Rollins  &  Sons,  Bos_$58,452  10 
&  White,  X.  "i  .  .  58,703  00 1  First  Nat  Bank,  Cleve...  58,35100 
W.  N.  Coler  &Co.,N.  Y..  58,643  80  R.  L.  Day  &  Co.,  N.  Y_._  58,168  20 
N.W.  Harris  &  Co.,  N.Y.  :.H,ii;ir  12  Parson,  Son  &  Co.,  N.  Y._  58,010  20 
Blodget  &  Co.,  Boston. __   58,626  40 1 

Denomination  $100  or  an;  multiple  thereof.  Date  April  1  1910.  Inter- 
est semi-annually  at  the  Columbia  Trust  Co.  in  New  York  City.  Bonds  are 
exempt   from   taxation. 

Tarrant  County  Improvement  District  No.  1,  Tex. — Bond 

Offering. — Proposals  will   be  received  until   12  m.   April   28 

by  John  L.  Terrell,  Countv  Judge  (P.  O.  Ft.  Worth),  for  the 

$250,000  5%  levee  and  dike  bonds  voted  (V.  89,  p.  244)  on 

July  30  1909. 

Authority,  Chapter  85,  Acts  of  the  Legislature  of  1909.  Denomination 
$1,000.  Date  March  1  1910.  Interest  semi-annually  at  the  County  Treas- 
urer's office.  Maturity  March  1  1950,  subject  to  call  after  March  1  1930. 
Total  debt,  this  issue.      Assessed  valuation  1909.  $1,038,180. 

Trenton,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  29  by  H.  E.  Evans,  City  Treasurer,  for  the 
$70,000  i%  coupon  or  registered  school  bonds  mentioned  in 

V.  90,  p.  728. 

Authority  an  Act  of  the  Legislature  approved  Oct.  19  1903.  Denomina- 
tion S100  or  multiple  thereof.  Date  April  25  1910.  Interest  semi-annual. 
Maturity  April  25  1940.  Certified  check  on  a  national  bank  for  $2,000, 
payable  to  the  City  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Tulsa,  Okla. — Bond  Offering. — Further  details  are  at  hand 
relative  to  the  offering  on  April  1  of  the  $180,000  5%  coupon 
bonds  mentioned  in  V'.  90,  p.  £02.  Proposals  for  these  bonds 
will  be  received  until  9:30  a.  m.  on  that  day  by  E.  B.  Cline, 
City  Auditor.  They  will  be  issued  for  the  following  purposes: 
$100,000  for  water-works  improvements.  $25,000  for  an  in- 
cinerating plant,  $35,000  for  s<  wers  and  $20,000  for  viaducts, 
bridges  and  sttett  extensions. 

Denomination  SI, 000.  Date  April  15  1910.  Interest  semi-annually  at 
the  National  Bank  of  Commerce  in  New  York  City.  Maturity  April  15 
1930.  Certified  check  for  5%  of  issue  bid  upon  is  required.  Purchasjr 
to  furnish  blank  bonds. 


Utica,  Licking  County,  Ohio. —  Bond  Election. — On  April  5 
(here  will  be  submitted  to  the  voters  a  proposition  to  issue 
$30,000  water-works  bonds. 

Virginia  City  School  District  No.  1  (P.  O.  Virginia  City); 
Madison  County,  Mont.  --Bond*  Voted.  -Helena  papers  state 
that  this  district  has  voted  to  issue  $10,000  5%  10-20-year 
(optional)   building  bonds. 

Visalia,  Tulare  County,  Cal. —A mount  of  Bonds  to  Be 
Voted  Upon. — The  amount  of  bonds  to  be  voted  upon  at  the 
election  to  be  called  in  this  city  (V.  90,  p.  728),  is  $100,000. 
These  bonds,  when  issued,  will  be  used  for  the  fluming  of  Mill 
Creek,  street  repairing  and  for  the  re-construction  of  certain 
bridges. 

Visalia  School  District  (P.O.  Visalia) ,  Tulare  County,  Cal. 
— Bond  Election  Proposed. — The  school  board  of  this  district, 
it  is  stated,  intend  holding  an  election  for  the  purpose  of 
having  the  voters  decide  whether  or  not  an  issue  of  $55,000 
bonds  shall  be  put  on  the  market. 

Wadena  School  District  No.  1  (P.  O.  Wadena ),  Wadena 
County,  Minn. — Bund  Sale. — We  are  advised  that  an  issue 
of  $8,000  building  bonds  has  been  awarded  to  the  State  of 
Minnesota.     These  bonds  were  voted  on  March  16. 

Wadsworth,  Medina  County,  Ohio. — Bond  Sale. — The  four 
issues  of  5%  coupon  street-improvement  bonds  aggregating 
$36,700,  described  in  V.  90,  p.  728,  were  awarded  on  March  15 
to  Otis   &   Hough  of  Cleveland. 

Wakefield,  Mass. — Temporary  Loan. — Loring,  Tolman  & 
Tupper  of  Boston  have  loaned  this  town  $80,000  at  3.98% 
discount.  The  loan  is  dated  March  25  1910  and  matures  in 
eight  months. 

Waltham,  Mass. — Temporary  Loan. — On  March  22  Blake 
Bros.  oi  Co.  of  Boston  were  awarded  a  loan  of  $125,000, 
payable  Nov.  4  1910,  at  3.61%  discount. 

Warrensville  Township  School  District  (P.  O.  Warrens- 
ville),  Cuyahoga  County,  Ohio. — Bond  Sale. — On  March  16 
the  $1,350  5%  coupon  school-building  and  furnishing  bonds 
described  in  V.  90,  p.  577,  were  bought  by  the  Chagrin  Falls 
Banking  Co.  of  Chagrin  Falls  for  $1,382  50  (102.407)  and 
accrued  interest.  A  bid  of  $1,358  50  was  also  received  from 
Hayden,    Miller    &    Co.    of    Cleveland.     Maturity    $150    on 


$400,000 
BERGEN    COUNTY,    N.  J. 

COUNTY  BUILDING  BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the 
Finance  Committee  of  the  Board  of  Chosen  Free- 
holders of  the  County  of  Bergen  will  receive 
sealed  proposals  at  the  office  of  the  Clerk  of  said 
Board  of  Chosen  Freeholders,  at  the  Court  House 
In  Hackensack,  New  Jersey,  on  Friday,  the  first 
day  of  April,  Nineteen  Hundred  and  Ten,  at  two 
o'clock  in  the  afternoon,  for  an  issue  of  coupon 
bonds  in  the  sum  of  Four  Hundred  Thousand 
($100, 000)  Dollars,  to  be  issued  under  an  Act  of 
the  Legislature  of  New  Jersey,  entitled,  "AnAct 
to  facilitate  the  acquirement  of  lands,  and  the 
erection  of  buildings  for  County  purposes,"  ap- 
proved March  19,  1901,  and  the  supplements  and 
amendments  thereto;  said  bonds  to  bear  date 
April  First,  Nineteen  Hundred  and  Ten;  to  be 
of  the  denomination  of  One  Thousand  ($1,000) 
Dollars  each;  bear  interest  at  the  rate  of  Four 
(4)  per  cent  per  annum,  payable  semi-annually 
on  the  First  days  of  April  and  October  each  year; 
Sixteen  Thousand  ($16,000)  Dollars  of  the  principal 
thereof  shall  be  payable  on  the  first  day  of  April, 
Nineteen  Hundred  and  Fitfeen,  and  a  like  sum 
of  Sixteen  Thousand  ($16,000)  Dollars  on  the  first 
day  of  April  in  each  and  every  year  thereafter 
until  all  arc  paid,  namely,  from  1916  to  1939 
inclusive. 

All  bids  shall  provide  for  the  payment  of  accrued 
nterest  from  the  date  of  the  bonds  (April  1,  1910) 
to  the  date  of  delivery  of  bonds. 

Each  bid  must  be  accompanied  by  a  certified 
check  upon  an  incorporated  bank  or  trust  com- 
pany, to  the  order  of  "County  Collector  of  Bergen 
County,"  in  the  sum  of  Five  Thousand  ($5,000) 
Dollars. 

The  validity  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  Attor- 
neys, of  New  York  City,  whose  opinion  will  be 
furnished  to  the  successful  bidder,  and  the  bonds 
will  be  prepared  and  certified  as  to  genuineness 
by  the  Columbia  Trust  Company  of  New  York 
City. 

The  committee  reserves  the  right  to  reject  any 
or  all  bids,  and  no  bid  for  less  than  par  and 
accrued  Interest  will  be  accepted. 

Dated  March  12th,  1910. 
A.  E    S  \(i  E 

E!  STANLEY  CLARKE, 
E.  T.  GALLOWAY. 
Finance    Committee    of    the    Board    of 
Chosen    Freeholders   of   Bergen   County. 
HARRY   A.   SHUART, 
Clerk. 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA. 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL.  STREET,  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 


825,000 
CITY  OF  MOUNT  VERNON, 

(Westchester  County,  N.  Y.) 
ASSESSMENT  BONDS 

The  Common  Council  of  the  City  of  Mount 
Vernon  N.  Y.,  will  at  the  Lucas  Building,  Depot 
Place,  in  said  city,  on  the  5th  day  of  April,  1910, 
at  8  o'clock  p.  m.,  receive  sealed  proposals  for 
the  purchase  of  twenty-five  (25)  assessment  bonds 
of  said  City  of  Mount  Vernon,  numbered  consecu- 
tlvelv  as  issued  from  1,118  to  1,142,  both  inclus- 
ive, and  that  the  said  twenty-five  (25)  bonds  will 
be  sold  to  the  highest  bidder  at  a  public  sale  to  be 
held  at  said  time  and  place.  These  are  a  series 
of  bonds  which  are  authorized  to  be  issued  under 
and  pursuant  to  Section  201  of  Chapter  182  of  the 
Laws  of  1892,  as  amended  by  Chapter  692  of  the 
Laws  of  1896  and  as  further  amended  by  Chapter 
275  of  the  Laws  of  1900  and  by  Chapter  374  of 
the  Laws  of  1905.  Each  bond  will  be  for  the 
principal  sum  of  One  thousand  ($1,000)  Dollars, 
and  will  bear  interest  at  the  rate  of  4  lA  per  centum 
per  annum,  payable  semi-annually  at  the  office 
of  the  City  Treasurer  of  the  City  of  Mount  Vernon, 
N.  Y.  They  will  be  dated  April  1,  1910,  and 
payable  on  the  first  day  of  April,  1915.  The 
bonds  will  be  delivered  to  the  purchaser  on  or 
before  the  15th  day  of  April,  1910.  Each  bid  for 
said  bonds  must  be  accompanied  by  a  certified 
check  for  One  thousand  ($1,000)  dollars  as 
security  for  the  performance  of  bid  If  accepted. 
That  the  said  Common  Council  will  at  said  time 
and  place  open  such  proposals  as  may  be  received, 
and  accept  the  highest  thereof,  unless  it  be  deemed 
for  the  best  interest  of  the  city  to  reject  any  or 
all  of  said  proposals.  Bonds  will  be  engraved 
under  the  supervis'.on  of  and  certified  as  to  their 
genuineness  by  the  United  States  Mortgage  & 
Trust  Company  of  New  York  City,  and  their 
legality  approved  by  Messrs.  Caldwell  cfe  Reed 
of  said  City  of  New  York,  whose  opinion  as  to 
legality  will  be  furnished  to  the  purchaser. 

By  statute,  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

By  order  of  the  Common  Council. 

Dated,  Mount  Vernon,  N.  Y.,  March  15th,  1910. 
EDWIN  W.  FISKE, 

Mayor. 
A.  W.  REYNOLDS. 
City  Clerk. 


CANADIAN 
MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO,  CANADA 


874,000 
ONTARIO  COUNTY,  N.  Y., 

ROAD  IMPROVEMENT  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  two  o'clock  P.  M.,  April  15,  1910,  for  the 
purchase  of  $74,000  Ontario  County  Road  Im- 
provement Bonds.  Said  bonds  were  authorized 
by  vote  of  the  Board  of  Supervisors  of  Ontario 
County,  February  24,  1910,  and  are  to  be  of  the 
denomination  of  $1,000  each,  dated  April  1st, 
1910,  to  bear  4  M  percent  interest,  payable  April  1, 
and  October  1 ,  and  to  mature  as  follows: 

Series    N,    denomination    $1,000,    due    $3,000 
April  1,1919. 

Series    O,    denomination    $1,000,    due    $25,000 
April    1,    1920. 

Series    P,    denomination    $1,000,    due    $25,000 
April  1,  1921. 

Series    Q,    denomination    $1,000,    due    $21,000 
April    1,    1922. 

Principal  and  interest  payable  at  the  United 
States  Mortgage  &  Trust  Co.,  New  York  City. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds,  and  the  right  is  reserved  to  reject 
any  or  all  bids.  A  certified  check  for  two  per 
cent  of  the  amount  bid  for,  payable  to  the  Treas- 
urer of  Ontario  County,  must  accompany  each 
proposal.  Bonds  to  be  printed  by  purchaser, 
and  payment  and  delivery  made  on  or  before 
May  1,  1910.  At  the  time  of  delivery  of  bonds 
the  purchaser  will  be  required  to  pay  the  accrued 
interest  in  addition  to  the  amount  of  bid.  Bidders 
must  use  the  printed  form  of  proposal  furnished 
by  the  undersigned. 

The  bonded  debt  of  Ontario  County  is  $247,000 
($25,000  of  which  will  be  paid  July  1st,  1910). 

Ontario  County's  obligations  have  always  been 
promptly  met. 

Assessed  valuation  of  Real  Estate $32,037,818 

Current  Tax   Hate,  State  and  County. 003991 995 
Population  of  County  (1905  State  Census)  .52,891 
PETER  R.  COLE, 

County  Treasurer. 

Canandaigua,  N.  Y.,  March  22,  1910. 


BLODTtET  &  CO. 

BANKERS 
60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Bank  and   Trust   Company    Stocks 

NEW  YORK  AND  BROOKLYN 
BOUO.HT  AND  SOLD 

CLINTON  GILBERT, 

2  WALL  ST..  NEW  YORK. 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  In  the  United  States 
Write  lor  Particulars 

ULEtf,  SUTHERLIN  &  00. 

6 17  First  Nat.  Bank  Bldg.,  CHICAGO,  I LL 
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April  1   1911  and  $300  yearly  on  Oct.  1  from  1911  to  1914 
inclusive. 

Waterbury,  Conn. — Bond  Offering. —  Further  details  are 
at  hand  relative  to  the  offering  on  April  11  of  the  $100,000 
4%  improvement  bonds  mentioned  in  V.  90,  p.  802.  Pro- 
posals will  be  received  until  8  p.  m.  on  that  day  by  William 
H.   Sandland,  City  Clerk. 

Denomination  $1,000.  Date  Jan.  1  1920.  Interest  semi-annually  at 
the  Columbia  Trust  Co.  in  New  York  City.  Maturity  $5,000  yearly  on 
Jan.  1  from  1911  to  1930  inclusive.  Bonds  will  be  certified  as  to  genuine- 
ness by  the  Columbia  Trust  Co.  of  New  York  City.  Bids  must  be  made 
upon  blanks  furnished  by  the  City.     Purchaser  to  pay  accrued  interest. 

Watertown,  Mass. — Temporary  Loan. — The  $150,000  notes 
offered  on  March  22  (V.  90,  p.  802)  were  awarded  to  Lee, 
Higginson  &  Co.  of  Boston  at  3.34%  discount  and  $5  pre- 
mium. .Maturity  $100,000  Sept.  21  1910  and  $50,000 
Oct.   10  1910. 

Weston  School  District  (P.  O.  Weston),  Lewis  County, 
W.  Va. — Vote. — We  are  advised  that  the  vote  on  the  $75,- 
000  4J^%  school-building  and  repairing  bonds  mentioned  in 
V.  90,  p.  803,  was  365  "for"  to  215  "against."  Maturity 
one-half  due  in  10  years  and  one-half  in  twenty  years,  sub- 
ject to  call  after  15  years.     Date  of  sale  not  yet  determined. 

Weymouth,  Mass. — Temporary  Loan. — This  town  on 
March  22  borrowed  $50,000  from  George  Mixter  of  Boston 
at  3.35%  discount.      Loan  is  payable  Oct.  17  1910. 

Whitesboro,  Oneida  County,  N.  Y. — Bonds  Voted. — The 
election  held  March  21  resulted  in  favor  of  the  proposition  to 
issue  the  $20,000  5%  Main  Street  improvement  bonds  men- 
tioned in  V.  90,  p.  729. 

White ville,  Columbus  County,  No.  Caro- -Bonds  to  be 
Offered  Shortly. — This  town  will  offer  for  sale  in  the  near 
future  $25,000  6%   coupon  street-improvement  bonds. 

Interest  semi-annually  in  Whiteville.  Maturity  20  years.  Certified 
check  for  5%,  payable  to  the  "Town  of  Whiteville,"  will  be  required  with 
bids.  No  bonded  debt.  Floating  debt  $1,800.  Assessed  valuation 
$600,000. 

Williamson  County  (P.  O.  Georgetown),  Tex. — Bond  Sale. 
—The  $100,000  4^%  10-40-year  (optional)  coupon  court- 
house bonds  dated  April  10  1910  and  described  in  V .  90,  p. 
651,  were  sold  on  March  16  to  W.  C.  Whitney  of  Beaumont 
at  102.50  and  accrued  interest — a  basis  of  about  l.l'.i_", 
to  the  optional  date  and  about  4.368%  to  full  maturity. 


Wilmington  School  District  (P.  O.  Wilmington),  Ohio.— 
Bonds  Voted. — A  recent  election  resulted,  it  is  stated,  in  fa- 
vor of  issuing  $15,000  high  school  bonds. 

Winchester  Village  School  District  (P.  O.  Winchester), 
Adams  County,  Ohio. — Bond  Offering. — -Proposals  will  be 
received  until  12  m.  April  4  by  N.  R.  Thomson,  Clerk  Board 
of  Education,  for  $1,000  4%  school-building  and  furnishing 
coupon  bonds. 

Authority,  Sections  3991  and  3992,  Revised  Statutes.  Denomination 
$500.  Date  Aug.  26  1910.  Bonds  are  tax-exempt.  Interest  semi-an- 
nually at  the  Winchester  Bank  in  Winchester.  Maturity  $500  yearly  from 
twenty-five  to  thirty-two  years  inclusive.  Total  debt,  including  this  issue, 
$16,000.     Assessed  valuation  for  1909,  $190,000. 

Wood  Lake,  Cherry  County,  Neb. —  Bond  Election. — An 
election  will  be  held  April  5  to  vote  upon  a  proposition  to 
issue  ¥5,000  5%  5-20-year  (optional)  water-works  bonds. 

Yakima  County  School  District  No.  50,  Wash. — Bond  Of- 
fering.— Proposals  will  be  received  until  10  a.  m.  April  2  by 
Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima),  for 
$13,000  coupon  school  building  and  furnishing  bonds  at  not 
exceeding  6%  interest. 

Authority,  Sections  117,  1  18,  119,  &c,  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357  et  seq.  Date  "day  of  issue,"  or  on  the  first  of  some 
month,  at  option  of  bidder.  Interest  annually  at  the  County  Treasurer's 
office.  Maturity  20  years,  subject  to  call  in  any  amount  after  10  years. 
Bonded  debt.  $2,100.  Warrant  debt,  $84.  Assessed  valuation  1909, 
$302,070. 

Yonkers,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  29  by  Joseph  Miller,  City  Comp- 
troller, for  $79,000  4i^%  registered  school  bonds.  ' 

Date  March  1  1910.  Interest  on  April  1  and  Oct.  1.  Maturity  $3,950 
yearly  on  March  1  from  1911  to  1930  inclusive.  Certified  check  for  2% 
of  par  value  of  bonds  bid  for,  payable  to  the  City  Comptroller,  is  required. 
The  opinion  of  Hawkins,  Delafield  &  Longfellow  of  New  York  City  certi- 
fying to  the  legality  of  the  issue  will  be  delivered  to  the  successful  bidder. 
Bonds  will  be  ready  for  delivery  on  April  5.  Purchaser  to  pay  accrued 
interest. 

Bond  Sale  Not  Consummated. — The  above  securities,  to- 
gether with  an  issue  of  $13,000  local-improvement  bonds, 
were  awarded  to  Edmund  Seymour  &  Co.  of  New  York  City 
(V.  90,  p.  651)  on  March  1.  This  sale,  however,  was  never 
consummated. 

Zanesville,  Muskingum  County,  Ohio. — Temporani  Loan. 
—This  city  has  borrowed  $6,000  at  4%  until  Dec.  1  1910  for 
the  purchase  of  land  for  water-works  purposes. 


NEW  LOANS. 

$35  OOO 
BOROUGH  OF  SC0TTDALE, 

Westmoreland  County,   Pennsylvania 
School   District 

4H%  BONDS 

Tax  Free  in  Pennsylvania 

Sealed  bids  will  be  received  by  the  undersigned 
at  Scottdale,  Pennsylvania,  until  7:30  o'clock 
P.  M..  Monday.  March  28th,  1910,  for  all  or  any 
part  of  $35,000  School  District  of  the  Borough 
of  Scottdale,  Westmoreland  County,  Pennsyl- 
vania, 4  Y2%  bonds,  dated  April  1st,  1910,  interest 
§ayable  semi-annually  at  the  First  National  Bank, 
eottdale,  Pennsylvania.  Each  bid  must  be 
accompanied  by  a  certified  cheek  on  a  National 
Bank  to  the  order  of  A.  C.  Overholt,  Chairman 
Finance  Committee,  in  the  sum  of  $1,000,  as 
evidence  of  good  faith.  The  checks  of  unsuccess- 
ful bidders  will  be  returned  promptly  after  an 
award  is  made.  The  check  of  the  successful 
bidder  will  be  held  until  the  bonds  are  paid  for. 

No  bids  of  less  than  par  and  accrued  interest 
will  be  considered.  The  Finance  Committee 
reserves  the  right  to  jreect  any  or  all  bids.  Fur- 
ther particulars  may  be  obtained  from  the 
Chairman. 

A.  C.  OVERHOLT. 
Chairman  Finance  Committee, 

Scottdale,  Pennsylvania. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER, 

Mercantile  Library  Building 
CINCINNATI 


McCOY  &  COMPANY 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD   BONDS 

No.  2  WALL   STREET,   NEW  YORK 


NEW  LOANS. 

CITYOFGALVESTON.TEXAS 
$235,000 

5%  GALVESTON  SEAWALL 
IMPROVEMENT  BONDS. 

$50,000 

43^%  GALVESTON  GRADING,  PILL- 
ING AND  DRAINAGE  BONDS 

Sealed  bids  will  be  received  by  the  Board  of 
Commissioners  of  the  City  of  Galveston  at  the 
office  of  the  City  Secretary,  Galveston,  Texas, 
until  12  m.  April  14th,  1910,  and  opened  at  the 
first  regular  or  special  meeting  of  said  Board 
thereafter,  for  the  purchase  of  225  bonds  of  the 
City  of  Galveston  of  tli«'  denomination  of  $1,000  00 
each,  or  any  part  thereof:  styled  Galveston  Sea- 
wall Improvement  Bonds,  bearing  5%  interest 
annually,  payable  semi-annually,  running  for  a 
period  of  forty  years,  and  redeemable  20  years 
after  their  date. 

Also  for  100  bonds  of  said  City  of  Galveston, 
of  the  denomination  of  $500  no  each,  or  any  part 
thereof,  styled  Galveston  Grading,  Filling  and 
Drainage  Bonds,  bearing  i  '  •%  interest  annually, 
payable  semi-annually,  running  tor  the  period  of 
forty  years  from  July  1st,  1908,  the  City  reserving 
the  right  to  select  by  lot  and  redeem  with  the 
sinking  fund  of  the  bonds  any  of  the  last-named 
bonds  twenty  years  after  t  lie  1st  of  July,  1908. 

Bids  should  be  made  for  each  of  said  bond  issue 
separately  and  also  for  both  of  said  bond  issues 
combined. 

Bidders  are  required  to  enclose  in  their  bids 
certified  cheek  in  tin-  sum  of  2!^%  of  the  gross 
amount  of  their  said  bid,  payable  to  the  order  of 
the  Treasurer  of  the  City  of  Galveston,  to  be  for- 
feited to  the  City  of  Galveston  as  liquidated  dam- 
ages in  the  event  any  bidder  whose  bid  is  accepted 
shall  fail  to  comply  therewith. 

No  bids  will  be  c  msldered  unless  accompanied 
by  such  check.  No  bidder  will  be  permitted  to 
withdraw  his  bid  after  the  same  has  been  sub- 
mitted. 

The  Board  of  Commissioners  reserve  the  right 
to  reject  any  and  all  bids  or  to  accept  the  old 
deemed  by  them  to  be  for  the  best  interest  of  the 
City. 

I.   H.    KEMPNER, 
Commissioner  Finance  and  Revenue. 


NATIONAL  LIGHT, 
HEAT    &    POWER    CO 

GUARANTEED      .„  . 
BONDS        A"  l$SUC$ 

/V.  H.  Bickmore  &  Co., 

BANKERS 

SO  Pine  Street,  Mew  Yorh 


NEW  LOANS. 

$67,000 
CAMDEN  COUNTY,  N.  J., 

ROAD   IMPROVEMENT    BONDS 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Camden,  New  Jersey,  will  receive  sealed  pro- 
posals on  WEDNESDAY,  APRIL  13,  1910, 
at  11  A.  M.,  at  the  Freeholders'  Room  in  the 
Camden  County  Court  House,  Camden,  N.  J., 
for  the  purchase  of  all  or  part  of  $35,000  of  bonds 
for  (amden  and  Haddontield  Turnpike  Improve- 
ment and  $32,000  of  bonds  for  Brown's  Corner 
Nicholson  and  Coffins  Corner  ami  Gibbsboro 
roads.  Bonds  to  be  of  the  denomination  of  $1,000 
each,  to  bear  interest  from  April  1,  1910,  at  the 
rate  of  i\i'"0  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  in  each 
and  every  year,  interest  payable  at  the  office  of 
United  States  Mortgage  &  Trust  Company,  New 
York,  and  shall  be  redeemable  April  1,  1935,  at 
County  Collector's  Office,  Camden,  New  .Jersey. 
Said  bonds  to  be  registered  or  coupon,  or  both, 
at  the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  national  bank,  payable  to  the 
order  of  the  County  Collector  of  Camden  County, 
New  Jersey,  in  the  sum  of  at  least  5  per  cent  of 
the  amount  bid,  as  a  guaranty  to  comply  with 
the  proposals  if  awarded  the  bonds.  All  bids.Yo 
be  made  with  the  understanding  that  accrued 
interest  on  the  bid  to  the  date  of  delivery  of  the 
bond  shall  be  paid  by  the  buyer,  and  settlement 
to  be  made  at  the  County  Collector's  Office, 
Camden,  New  Jersey.  The  Board  reserves  the 
right  to  reject  any  or  all  bids,  proposals  to  be 
addressed  to  the  Director  of  the  Board  of  Chosen 
Freeholders,  County  Collector's  Office,  Court 
House,  Camden,  New  Jeresy. 

JOHN    I'ltiONTICE,    Director. 

GEO.  J.  BERGEN,  Solicitor. 
428  Market  St.,  Camden,  N.  J. 

Dated  March  23rd.  1910. 


Charles  M.  Smith  &  Co. 
CORPORATION  AND 
MUNICIPAL    BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


Municipal  and  Public  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

FORREST  A  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA. 
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Canada,  its  Provinces  and  Municipalities. 

Boissevain,  Man.  —  Debenture  Offering.  The  election  held 
March  1  I  resulted  in  favor  of  the  by-laws  to  issue  the  $12,000 
town-hall  and  $5,000  granolithic  sidewalk  5%  debentures 
mentioned  in  V.  90,  p.  721).  The  vote  was  95  to  6  on  the 
former  issue  and  76  to  5  on  the  latter.  Proposals  for  both 
issues  will  be  received  until  5  p.  m.  on  April  5.  Debentures 
will  bo  dated  April  1  1910.  Intrivs!  annual.  Maturity 
part  yearly  on  April  1  from  1011  to  1930  inclusive. 

Brockville,  Ont. Debentures    Voted.  -The  proposition  to 

issue  l he  $16,000  1 '  .'/ ;  bridge-building  debentures  mentioned 
in  V.  90,  p.  651  ,  carried  by  a  vote  of  43S  to  140  at  the  elec- 
tion held  March  1  1. 

Interest  annual.  Maturity  part  yearly  for  twenty  years.  We  arc  in- 
formed thai  these  debentures  will  not  be  issued  until  the  money  is  needed. 
They  were  voted  to  build  six  bridges  and  it  is  expected  that  only  one  of  two 
of  them  will  be  constructed  each  year. 

Bulyea,  Man. — Debenture  Sale.— Nay  &  James  of  Regma 
have  purchased  the  $o,000  53^%  debentures,  mention  of 
which  was  made  in  Y.  90,  p.  803.  Maturity  part  yearly 
for  fifteen  years. 

Cadogan  School  District  No.  2033,  Alberta.—  Debenture 
Sale. — An  issue  of  $1,500  5}4%  school-building  and  furnish- 
ing debentures  was  awarded  on  March  1  to  the  Manufac- 
turers' Life  Insurance  Co.  in  Calgary  at  par. 

Denomination  §150.  Date  March  1  1910.  Interest  annual.  Maturity 
March  1   1920. 

Chilliwack,  B.  C. — Price  Paid  for  Debentures. — C.  H.  Bur- 
gess &  Co.  of  Toronto  paid  $4^607  (102.377)  and  accrued 
interest  for  the  $4,500  5J^%  school  debentures  awarded 
them  (V.  90,  p.  S03)  on  Feb.  28.  Bids  were  also  received 
from  the  Dominion  Securities  Corporation,  Ltd.,  G.  A. 
Stimson  &  Co.,  Aemilius  Jarvis  &  Co.,  Brent,  Noxon  &  Co. 
and  the  Ontario  Securities  Co.,  all  of  Toronto;  and  J.  G. 
Mackintosh  of  Winnipeg. 

Delisle,  Sask. — Debenture  Sale. — An  issue  of  $1,500  6% 
debentures  matur'ng  part  yearly  for  15  years  was  awarded 
recently  to  Nay  &  James  of  Regina. 


Delisle  School  District,  Sask. — Debenture  Sale. 


trie!  has  awarded  $8,000 


•<'•> 


debpntures  to  Nay 


This  dis- 
&  James 


of  Regina.     Maturity  part  yearly  fur  twenty  year-. 

Dubuc  School  District,  Bask. — Debenture  Sale. — Nay  & 
James  of  Regina  have  been  awarded  $10,000  0'7  debentures 

of  this  district.     Maturity  pari  yearly  for  20  years. 

Fort  Erie,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  April  15  by  B.  F.  Matthews,  Village 
Clerk,  for  the  $.10,000  '>' ',  wafer- system  debentures  voted 
on  March  15.  V.  90.  p.  803.  Maturity  part  yearly  for 
30  years. 

Guernsey  School  District,  Sask. — Debenture  Sale. — The 
sale  of  $4,000  5%%  debentures  to  Nay  A:  James  of  Regina 
was  recently  consummated.     The  securities  are  payable  in 

20  yearly  installments. 

Halifax,  N.  S. — Debenture  SaZe.— Sewer  an  1  heating  4% 
30-yTear  debentures  to  the  amount  of  $21,000  have  been  pur- 
chased by  the  City  Treasurer  lor  the  sinking  fund  trustees. 

Hawkesbury,  Ont. — Debentures  Proposed.— We  are  ad- 
vised that  the  amount  of  debentures  which  this  town  pro- 
poses to  issue  is  $12,000,  and  not  $6  000,  as  reported  in  V.  90, 
p.  395.  Our  informant  further  states  that  these  debentures 
will  not  be  issued  until  the  by-law  authorizing  the  saute  is 
certified  to  by  the  Municipal  Board  at  Toronto. 

Mission,  B.  C. —  Debenture  Election. — An  election  wil!  be 
called  to  vote  on  a  by-law  to  issue  $25,000  1%  40-year  road- 
improvement    debentures . 

New  Liskeard,  Ont. — Debentun  Sale. — This  place,  it  is 
reported,  has  awarded  $15,000  5%  sewer  and  fire-apparatus 
debentures  to  C.  H.  Burgess  &  Co.  of  Toronto. 

Paulson  School  District  No.  2015,  Alberta. — Debenture 
Sale.— On  March  1  a  $1,300  r>]A'"c  debenture  was  awarded 
to  H.  O'Hara  &  Co.  of  Toronto  for  $1,314,  the  price  thus  be- 
ing 101.076. 

Date  March  7  1910.     Interest  annual.     Maturity  part  yearly  for  10  years. 

Point  Grey,  B.  0. — Price  Paid  for  Debentures. — The  price 
paid  for  the  $300,000  50-year  road  and  the  $25,000  25-year 
sidewalk   5%   debentures,   awarded   on   March   9   to   Wood, 


NEW   LOANS. 

$70,000 
CITY  OF  TRENTON,  N.J. 

SCHOOL  BONDS 

Office  of  City  Treasurer, 
Trenton,  N.  J.,  March  21st,  1910. 

Sealed  proposals  willl  be' received  at  this  office 
until  12  o'clock  noon,  TUESDAY,  MARCH  29th, 
1910,  for  the  purchase  of  the  whole  of  $70,000 
of  City  of  Trenton,  N.  .1.,  thirty-year,  four  per 
cent,  semi-annual,  registered  or  coupon,  School 
Bonds. 

Bonds  will  be  dated  April  25th,  1910,  due 
April  25th,  1940,  issued  in  denominations  of  $100, 
or  multiples  thereof,  and  will  not  be  sold  for  less 
than  par  and  accrued  interest. 

Each  bidder  will  be  required,  as  an  evidence  of 
good  faith,  to  enclose  with  each  bid  a  certified 
check  on  a  national  bank  for  $2,000,  payable  to 
the  order  of  H .  E.  Evans,  City  Treasurer.  Checks 
will  be  immediately  returned  to  unsuccessful 
bidders. 

The  bonds  will  be  awarded  to  the  bidder  whose 

Eroposal  will  be  the  most  favorable  to  the  city, 
ut  the  right  is  reserved  to  reject  any  or  all  bids 
not  deemed  for  the  interest  of  the  city. 
Proposals  to  be  sealed,  and  addressed  to 
H.   E.  EVANS, 

City  Treasurer. 


ESTABLI8B.ED  1886 


H.  C.  Speer  &  Sons  Co 

First  Nat.  Bank  Bldg.,  Chicago 

WESTERN 

MUNICIPAL    AND    SCHOOL    BONDS 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal  and  Corporation  Bonds 

1313  FIRST   NATIONAL  BANK   BLDU. 

CHICAGO,  ILL 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUT! 

CORDACE. 
65  Wall  Street,        •         New  York 


NEW  LOANS 

$150,000 
City  of  Goldsboro,   N.  C, 

Street  and  Sidewalk  Bonds 

On  Monday,  April  4th,  1910,  the  Board  of 
Aldermen  of  the  City  of  Goldsboro,  v  orth  Caro- 
lina, will  receive  sealed  proposals  for  the  purchase 
of  bonds  in  the  sum  of  $150,000  00  for  street  and 
sidewalk  improvement,  said  bonds  to  run  for  a 
period  of  forty  years  from  January  1st,  1910.  and 
bear  interest  at  5%  per  annum,  interest  payable 
semi-annually  in  New  York.  No  bid  will  be 
considered  unless  accompanied  by  a  certified 
cheek  of  3%  ($4,500  00),  payable  to  the  City 
of  Goldsboro,  North  Carolina.  No  bids  consid- 
ered for  less  than  par.  The  City  reserves  the 
right  to  reject  any  and  all  bids  submitted.  Bids 
must  be  tiled  with  the  City  Clerk  at  or  before 
12   o'clock   m.   on   April  4th,    1910. 

D.  J.    BROADHURST, 

City  Clerk. 


INVESTMENTS. 


P.  J.  G00DHART  &    CO., 

Bankers 

IT  BROADWAY         ■        ■         NEW   VOHM 

Telephone  2240  Rector 

3-26  Walnut  St.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


3IRD8.COLER 


LEONARD  H.  HOLE 


W.  N.  COLER  &  CO.. 

BANKERS 
43  CEDAR  ST.,  NEW  YORK. 

INVESTMENTS. 


WANTED 
MAY    1909  ISSUE 

State  and  City  Supplement 

Will  pay  50  cents  a  copy 


Commercial  &  Financial  Chronicle. 
Front,  Pine  and  Depeyster  Sts. 


$200,000 

St.  Lucie  County,  Florida 

COUNTY  ROAD   BONDS 

Bids  for  $200,000  fiye  per  cent  road  bonds  for 
St.  Lucie  County,  Florida,  will  be  received  by 
the  Board  of  County  Commissioners  on  the  4th 
day  of  April,  1910,  For  further  information 
uddress  .1.    K     Fultz.  Clerk,   Fort  Pierce.  Florida. 

JENGINEERS_ 

Edmond  C.  Van  Uest  Kobert  McF.  Doble 

Thomas  L.  Wilkinson 

Associated    Engineers  Co. 

Examinations,  Reports  Construction,  Operation 

irrigation  Enterprises  a  Specialty 
417  Century  Building  IHWl.it    COLO. 

Established  1889. 

A.    L.    REGISTER  &    CO., 

Successors  to  Pepper  &■  Register, 

INGINEERS  &  GENERAL  CONTRACTORS, 

118  North  Broad  Street,  Philadelphia. 


H.  M.  CHANCER 

Consulting  M     ing  Engineer  and  Geologist 

COAL    AMO    MINERAL    PROPERTIES 

Examined    DevpiODed,  Managed 

837  Drexel  Bldg.,  PHILADELPHIA.    PA. 


•iiittattjciat. 


1850 


1908 


The    United   States   Life 
Insurance   Co. 

IN  THE  CITY  OF   NEW   YORK. 
Issues  Guaranteed  Contracts. 


JOHN  P.  MUNN,  M.D.,   President. 

Finance  Committee 
CLARENCE  H     K  El-SKY    lTes.TltleGu.4Tr. Co. 
WM    H.  PORTER.  Pres   Chemical  National  Bank 
ED.TOWNSEND.  Pres.  Imp.  &  Traders  Nat.  Bk. 

Good  men.  whether  experienced  In  life  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  »ecur 
for  themselves.  In  addition  to  flrsi  year's  commit 
slon,  a  renewal  interest  Insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Offlo* 
So     277   Broadway.   New   York   City 
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Gundy  &  Co.  of  Toronto  (V.  90,  p.  804),  was  104.52  and  ac- 
crued interest.  This  is  on  an  interest  basis  of  about  4.763% 
on  the  former  issue  and  about  4.691%  on  the  latter  issue. 
The  following  bids  were  received: 

Wood.  Gundy  &  Co.,  Toronto 104.52 

Aemilius  .Tarvls   &  Co.,  Toronto 102.275 

Oldlleld,  Klrby  <fc  Gardiner,  Winnipeg  (for  $150,000) 104.00 

C.   II.    Burgess   &  Co.,  Toronto   (for  $100,000) 103.25 

nonunion  Trust  Co.   (for  $50,000) -.102 

,J.  F.  HeUiwell   $25,000 103.08 

1100,000 103.58 

A  bid  of  $337,127  was  also  received  from  the  Ontario  Securities  Co.  of 
Toronto,  while.!.  C .  Mackintosh  of  Winnipeg  bid  $26,207  25  for  the  $25,000 
road  debentures  and  $25,912  for  $25,000  sidewalk  debentures. 

Red  Deer,  Alberta.— Debenture  Sale.— The  $4,000  5% 
pump-purchase  and  the  $3,540  6%  local-improvement  deben- 
tures offered  on  March  15  (V.  90,  p.  464)  were  awarded  to 
Wood,  Gundy  &  Co.  of  Toronto  at  105.145.  The  following 
bids  were  received: 

Wood,  Gundv  &  Co.,  Toronto_$7,928  |  Hornibrook    &   Whitmore $7,721 

Nay  &  .lames,   Regina--    7,890  |  C.  H.  Burgess  &  Co.,  Toronto.    7,708 

Mlohener  &  Carsoallen    7,807  |  Hrcnt,  Noxon  <S>  Co.,  Toronto.   7.C73 

Ontario  Securities  Co.,  Tor  ..  7,777  J,  G.  Mackintosh,  Win'peg..  7,600 
I      \ddisou  Kcid  &  Co.,  .Ltd.,  I  G.  A.  Stimson  &  Co.,  Toronto.    7,561 

Regina 7,765 1 

The  $4,000  debentures  mature  nee.  1  1929  while  the  $3,540  debentures 
•are  due  Jan.  27   1940. 

Rock  Island,  Que.-  Debentures  Authorized. — The  Council 
has  passed  a  by-law  providing  for  the  issuance  of  the  $8,500 
5%  20-year  loan  debentures  voted  (V.  90,  p.  396)  last  month. 
We  are  informed  that  these  debentures  "may  possibly  be 
issued  this  summer." 

Southampton,  Ont. — Debenture  Election. — Papers  state 
that  a  by-law  will  be  submitted  to  the  ratepayers  to  issue 
$12,000   town-hall   debentures. 

Stamford  Township,  Ont. — Debenture  Sale. — This  town- 
ship has  sold  $8,700  5'  debentures  to  H.  O'Hara  &  Co.  of 
Toronto.      Maturity  part   yearly  for  20  years. 

Stettler,  Alberta. — Debenture  Sale.—  The  following  de- 
bentures offered  on  March  8  were  purchased  by  C.  H.  Bur- 
gess &  Co.  of  Toronto: 

-$7,500  7%  debentures  maturing  $1,000  yearly  for  seven  years  and  S500 

in  eight  years. 
10,500  7%  debentures  maturing  $500  yearly  for  nineteen  years  and  $1,000 

in  twenty  years. 
Interest  is  payable  annually. 


Stirling,  Ont. — Debentures  Voted. — The  election  held 
March  21  resulted  in  favor  of  the  proposition  to  issue  the 
$10,000  5%  20-year  electric-light  debentures  mention  of 
which  was  made  in  V.  90,  p.  730. 

Tofield,  Alberta. — Debenture  Sale. — This  town  has  awarded 
$4,800  debentures  to  Nay  &  James  of  Regina. 

Toronto,  Ont. — Debenture  Election. — Reports  state  that 
on  April  9  there  will  be  submitted  to  the  ratepayers  a  $250,- 

000  general  hospital  by-law  and  a  $279,539  water-works 
iin | )]■( ivement  by-law. 

Welland,  Ont. — Debenture  Offering. — Further  details  are 
at   hand  relative  to  the  offering  on  April  7  of  the  $115,242 

1  ' .,'  ,  coupon  debentures  mentioned  in  V.  90,  p.  804.  Pro- 
poi  als  will  be  received  until  12  m.  on  that  day  by  J.  Hamilton 
Burgar,  Town  Treasurer.  The  debentures  answer  the  follow- 
ing description: 

$18,642  20-year  trunk-sewer  debentures  dated  May  1  1909.  These  securi- 
ties are  part  of  an  issue  of  $20,642  debentures,  $2,000  of  which  have 
been  sold.  Interest  payable  in  Welland  at  the  Town  Treasurer's 
office. 

1 0,300  10-year  consolidated  sewer  debentures  dated  May  1  1909.  Interest 
is  payable  at  the  Town  Treasurer's  office  in  Welland. 

13,300  10-year  concrete-walk  debentures  dated  April  1  1909.  Interest 
is  payable  at  the  Town  Treasurer's  office  in  Welland. 

16,000  30-year  trunk-sewer  debentures. 

I  7,000  30-year  school-building  debentures  dated  Aug.  16  1909.  Denomi- 
nations $1,000  or  $500.  Interest  is  payable  at  the  Town  Treas- 
urer's office. 

10,000   10-year  frontage  debentures.     Denominations  $1,000  or  $500. 

Interest  semi-annual. 

Wetaskiwin,  Alberta. — Debenture  Sale. — It  is  stated  that 
the  following  5',  debentures  have  been  awarded  to  Wood, 
Gundy  &  Co.  of  Toronto: 

$40,000  water-works  debentures,  due  part  yearly  for  50  years. 
5,000  electric-light  debentures,  due  part  yearly  for  20  years. 

Woodstock,  Ont. — Debenture  Offering.- — Proposals  will  be 

received  until  12  m.  April  6  by  G.  C.  Eden,  City  Treasurer, 

for  the  following  debentures: 

$27,500  4  M%  light  and  power  debentures.  Maturity  Dec.  30  1938. 
7,000  4  Ji%  consolidating  debentures.  Maturity  Nov.  30  1939. 
3,000  4  !4%  park  debentures.     Maturity  Dec.  31  1949. 

Zealandia,  Sask. — Debenture  Sale. — This  village  has  sold 
$5,000  6%  debentures  to  Nay  &  James  of  Regina.  Maturity 
part  yearly  for  15  years. 


ENGINEERS. 


H.M.Byllesby&Co. 

ENGINEERS 


DESIGN,  CONSTRUCT  AND  OPER- 
ATE  RAILWAY,  LIGHT,  POWER, 
HYDRAULIC  AND  GAS  PLANTS. 


EXAMINATIONS  and  REPORTS 


218  La  Salle  Street,  CHICAGO 

Oklahoma  City,  Oklahoma,       Mobile,  Ala., 
San  Diego,  Gal. 


WM.  J.  WELGUS, 

M.  Am.  Soc.  C.  E.  Formerly 
Chief  Engr.,  Chm.,  Elec.  Traction 
Com.,  and  Vice-Pres.  N.  Y.  C.  & 
H.  R.  RR.  and  Leased  Lines. 
COLIN  M.  HVGERSOLL, 

M.  Am.  Soc.  C.  E.  Formerly 
Chief  Engineer  N.  Y.  N.  H.  &  H. 
RR.  Consulting  Engineer  on 
Transportation ,  City  of  New  York . 

Advisory  Engineers 
Railroad  and  Municipal  Problems 

Investigations  and  Reports 
«65  BROADWAY  NEW  YORK 


J.  G.  WHITE  &  CO., 

Engineers,  Contractors, 

*3-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.  San  Francisco,  Cat. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties  Irrigation  Systems,  &c,  for 
Financial  Institutions  and  Investors. 

t'ectric  Railways,  Electric  Light  and  Power 

Plants,  Irrigation  Systems   Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITE  A:  CO.,  Limited, 

9  Cloak  Lane,  Cannon  St.,  E.  C. 


MISCELLANEOUS. 


Wilkinson,  Reckitt,  Williams  &  Co, 

CERTIFIED  PUBLIC  ACCOUNTANTS 


NEW  YORK 

52  Broadway 


CHICAGO 

Marquette  Bid". 

LONDON, ENGLAND 

Leadenhall  Bldgs. 


PHILADELPHIA 

Mutual  Life  Bid*. 


L.  F.  DOMMERICH  &  CO. 

NEW   YORK 

General  Offices,  57  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

imcmhut  »un   «l|,D,,|Trr  e ft  i  r-e     FOR   MANUFACTURERS, 
DISCOUNT  AND   GUARANTEE  SALES    AQENTS    MQ    QJH£RS 

CARRY   NO   GOODS   FOR   OWN  ACCOUNT 


Illinoislrust&SaYuigsBank 


CHICAGO 


Capital  and.  Surplus 
SI  3,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts 

Deals  in  Investment  Securities  and  Foreign  Exchange 

Transacts    a    Genera!    Trust    Business. 


CORRESPONDENCE    INVITED. 


<s7(; 


THE   CHRONICLE 
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'£xx\&X  Companies. 


Ofliteo  states  Trust  company  of  Jew  M, 


Chartered  1853 
45  and  47   Wall  Street. 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS, 


$2,000,000.00 
$13,720,622.42 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  lor  estates 
corporations  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.      HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Aust.Sec 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  B.  Orr, 
William  H.  Maoy  Jr., 
William  D.  Sloane. 


TR  U3TEES. 
JOHN  A.  STEWART.  Chairman  at  the  Board. 
Gustav  H.  Schwab,  Lewis  Cass  Ledyard, 

Frank  Lyman,  Lyman  J.  Gage, 

James  Stlllman  Payne  Whitney, 

John  Claflln.  Edward  W.  Sheldon 

John  J.  Phelps.  Chauncey  Keep, 


George  L.  Rlvea, 
Arthur  C.  James. 

William  M.  Klngsley, 
William  Stewart  Tod, 
Ogden  Mills. 


BANKCRS  TRUST  COMPANY 

7  WALL  STREET,   NEW  YORK 
Capital,  $3,000,000  Surplus  and  Profits,  $6,000,000 

DIRECTORS 


STEPHEN  BAKER,  President  Bank  of  the  Manhattan 

Co.,  N.   Y. 
SAMUEL    Q.    BAYNE,    President    Seaboard    National 

Bank,   N.   Y. 
EDWIN  At.  BULKLEY,  Spencer  Trask  &  Co.,  Bank- 
ers,  N.   Y. 
JAMES    G.    CANNON,    Vice-President    Fourth     Natl 

Bank,  N.  Y. 
EDMUND  C.  CONVERSE,  President,  New  York. 
HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co.,  Bankers, 

N.    Y. 
WALTER     E.     FREW,     Vice-President     Corn     Exch. 

Bank,  N.  Y. 
FREDERICK  T.  HASKELL,  Vice-Pres.   III.  Trust  & 

Sav's  Bank,  Chicago. 
A.   BARTON    HEPBURN,    President   Chase    National 

Bank,  N.   Y. 
THOMAS  W.  LAMONT,  Vice-President  First  National 

Bank,   N.   Y. 
GATES   W.   M'OARRAH,  President    Mechanics     and 

Metals  Nat'l  Bank,  N.  Y. 


EDGAR  L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y. 

GEORGE  W.  PERKINS,  J.  P.  Morgan  &  Co.,  Bank- 
ers,  N.   Y. 

WILLIAM  H.  PORTER,  President  Chemical  Nat'l 
Bank,  N.  Y. 

DANIEL  G.  REID,  Vice-President  Liberty  National 
Bank,  N.  Y. 

BENJ.  STRONG  JR.,  Vice-President,  New  York. 

EDWARD  F.  SWINNEY,  President  First  Nationa 
Bank,  Kansas  City. 

JOHN  F.  THOMPSON    New  York. 

GILBERT  G.  THORNE,  Vice-President  National  Park 
Bank,   N.    Y. 

EDWARD  TOWNSEND,  President  Importers'  &  Trad- 
ers' Nat.  Bank,  N.  Y. 

ALBERT  H.  W1GGIN,  Vice-President  Chase  Nationa 
Bank.    N.   Y. 

SAMUEL  WOOLVERTON,  President  Gallatin  National 
Bank,  N.  Y. 


£x\\&t  (fjcrmpartijes. 


Manhattan 

Trust 

Company 

On  and  after 

April  fourth,  19 10, 

temporary  offices  at 
113  Broadway 

pending    completion 
of  its  new  offices 

WALL   STREET 
CORNER  NASSAU 


E.  C.  CONVERSE,  President. 
B.  STRONG  JR.,  Vice-Pres.  D.  E.  POMEROY,  Vice-Pres. 

F.  I.  KENT,  Vice-Pres.  F.  N.  B.  CLOSE,  Sec'y. 

H.  W.  DONOVAN,  Treas.  H.  F.  WILSON  JR.,  Asst.  Sec'y. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee ,  Administrator  and  in  all  fiduciary  capacities m 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 


NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  AU  Fiduciary 
Capacities .  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  St. 
73rd  St.  &  B'way  185th  St.  &  8th  Ave. 


Jkxjcjcwtxtattljs. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified    Public    Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,  First  National  Bank  Bldg. 


JAMES    PARK    &    CO. 

CERTIFIED  PUBLIO  AOCOUNTA.VTS 

New  York, Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL     INSTITU- 
TIONS.  INDUSTRIAL    AND 
MINING   COMPANIES 
lnveiaratloni.   Financial  Statement!. 

Periodical  Audits  and  AoMunttac. 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  ACCOUNTANT! 
56  Pine  Street,    •     NEW  YORK 

Telephone  4261  John. 


LOOMIS,  CONANT&CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 
30  Broad  Street,  New  York 

TeL  4958  Broad. 


Wommertial  §■ 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   90. 


SATURDAY,  APRIL  2  1910. 


NO.  2336 


%\tt  (&hxomdt. 

PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10,  ^ 

For  Six  Months :-yv. V\ la  no 

European  Subscription  (including  postage) 13  «JJ 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £1  14.8. 

Six  Months  Subscription  in  London  (including  postage) XL  lis. 

Canadian  Subscription  (including  postage) »H  o\) 

Subscription  includes  following  Supplements— 
B  \nk  AND  Quotation  (monthly)  I  State  and  City  (semi-annually ) 

KAU  way  and  Industrial  (quarterly)    Electric  Railway  (3  tunes  yearly) 
railway  EABNIXBS  (monthly)  |  BANKEnS'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  ( 1 4  agate  lines) $4  20 

(  Two  Months  (S  times) J  J  00 

_  _      ,     )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  <  six  Months         (20  times) r,o  00 

(.  Twelve  Months  (52  times) S7  00 

CHICAGO  OFFICE— Pliny  Bart lett,M3Monadnock  Block:  Tel.  Hal  rison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WIMJL1I    15.  DANA   COMPANY,  Publisher, 
P.  O.  l!ox  95S.       Front.  Pine  and  Depeyster  His..       fri«;w  York. 

Published  every  Saturda7  mornin-  by  WILLIAM  B.  DANA  COMPANY 
William  B  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pres.  au.l  Sec.;  Arnold 
G.  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  the  clearing-houses  of  the  United  States  for  the  week 
ending  to-day  have  been  83,324,189.542,  against  $2,858,170,886  last  week 
and  $3,365,469,248  the  corresponding  week  last  year. 


Clearings — Returns  bu  Telegraph. 
Week  ending  April  2. 


New  York .  . 

Boston    . 

Philadelphia 

Baltimore 

Chicago 

St.   Louis 

New  Orleans. 


Seven  cities,  5  days. 
Other  cities,  5  days..  . 


Total  all  cities,  5  days. 
All  cities.  1  day 


Total  all  cities  for  week. 


1910. 


1909. 


$1,576,039,183 

148,733,489 

123.314,826 

24,272,029 

232,574.657 

57.564.347 

15,529,674 


SI, 810. 225,800 

143,104.481 

106.776.82J 

21.659,270 

218.100,186 

55.118.875 

11.435,610 


Per 
Cent. 

—  12.4 
+  3.9 

+  15.5 

+  12.1 
+  6  6 
+  4.4 

+  35.8 

—8.0 
+  29.1 

—2.7 
+  5  8 

—1.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday ,  and  hence  In  the  above  the  last  (lay  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  rriday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  March  26,  for  four  years. 


$2,178,028,205 
510,379,868 


$2,688,408,073 
635.781,469 


$2,366  421.046 
395.274,811 

$2,761,695,857 
603,773,391 


$3,324,189,542  $3,365,469 , 24 8 


Week  ending  March  26 . 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

1.666.762,705 

s 
1  476,033,620 

or 

+  12.9 

S 
1,315.617,496 

S 
1,994,438,551 

Philadelphia 

123,936,451 

107,817.674 

+  14.9 

104,599,634 

133,947,166 

44.046, 441 

46,776,269 

—5.8 

38,533,738 

47.140,515 

24, ass, 912 

23,820,725 

+  23.8 

20,233.766 

23.070,564 

Buffalo          

8,822,269 

7,820.732 

+  12.8 

6,937.349 

7. 140,757 

Washington 

6,581,767 

5,62:1,723 

+  17.0 

5,083.583 

6,850,921 

5,129,944 

4,126,992 

+  24.3 

4,877.327 

5,456,880 

Rochester  .... 

3,052,155 

2,805,433 

+  8.8 

2.550.621 

.{.205.230 

2. 172,958 

2,336,848 

—7.0 

1,908,707 

1,948,82  I 

Syracuse 

Reading 

1,823,182 

1.711.546 

+  6.5 

1,759,448 

1,718.120 

1,373,016 

1,345.959 

+  2.0 

1,242,600 

1  ,240.3  10 

Wilmington 

1,383,914 

1,213,959 

+  14.0 

1,126,793 

1 .  386, 964 

WIIkes-Barre  .  -  - 

1,148,222 

1,205,288 

—4.7 

1.031.120 

1,134,189 

Wheeling   

1,984,235 

1,285,271 

+  54.4 

1.100.473 

1,040,208 

1,225,333 

1,237,765 

—  1.0 





Harrlsburg 

979,934 

1.120.039 

—12.5 

841,245 

894,035 

York 

859,500 

745,824 

+  15.2 

(00.22/ 



671. 56-' 

614.076 

+  9.2 

507,237 

000.024 

Blnghamton 

367.100 
481,346 

306.300 
350.000 

—7.4 

+  37.5 

304,000 
361,688 

505,000 

Chester 

553,040 

484,624 

+  14.1 

410,534 

122,413 

AJtoona 

369, 162 

322,376 

+  14.6 

857,799 



Franklin 

222, S03 

211,707 

+  5.2 

228,935 

243,538 

Total  Middle.. 

1,898,336,361 

1,689,407.740 

+  12.4 

1,510.503.628 

2,234,162,598 

151,362,414 

145,436.531 

+  4.1 

120,437,990 

171,180.801 

Providence 

0,675,500 

5, 866. 900 

+  13.8 

4.847.200 

7.132.200 

Hartford 

3,552,469 

2.984,201 

+  10.O 

2,630.70:! 

3,131  .335 

New  Haven      — 

2.210.151 

2.06  1.  117 

4  8.5 

1.706.715 

2,107,980 

Springfield 

1,890,545 

1,694,400 

+  11.6 

1,532,235 

l  ,928,1  76 

Portland        - 

1,451,880 

1,289,873 

+  12.6 

1,354,050 

1 .50  1 ,981 

\\  orcester  

2,122,857 

1.234.500 

}  71.7 

1.212.331 

1  .702,050 

fall  River 

888,997 

987,631 

— 7.2 

846,367 

1,169,858 

New   Bedford  .  . . 

1,068,571 

686,040 

+  55.8 

685,078 

557.5,0 

Holyoke   

959,230 

440,580 

+  21.5 

302,050 

459,305 

Lowell  .-_•-. 

509,555 

423,176 

+  20.4 

370.347 

136,042 

Total  New  Km: 

163.0S7.348 

I  B  7 

130.021. 70S 

191. lo.i. on: 

*  This  year's  ch 

aringa  conside 

"ably  Increased 

by  out-< 

f-tovvn  clearln 

;s  department 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee.. 

Indianapolis 

Columbus  ....   . 

Toledo 

Peoria  . 

Grand  Rapids. .. 

Dayton 

Fvansvllle    

Kalamazoo 

Springfield,  111  -  - 

Fort  Wayne 

Lexington 

Voungstown 

Rockford    

Bloomlngton 

Qulncy 

^kron 

Canton 

Decatur 

Springfield,  O... 

South  Bend 

Mansfield 

Danville 

Jackson 

Jacksonville.   111. 

Ann  Arbor 

Adrian 

Lima 


Week  ending  March  26. 


1910. 


S 

273,353,234 

20,972,050 

15,285.575 

15,657,024 

12,005.093 

8,023.048 

5,435,700 

4,326,096 

2,915.085 

2.234.47s 

2,003,963 

1,963,636 

1.235.704 

1,016,637 

1,023,521 

686.090 

791,572 

907,379 

607,980 

728.326 

886,150 

999.376 

450,340 

512,188 

430.000 

357,86 

448,170 

350.000 

297.834 

208,096 

20,191 

237,207 


Tot.  Mid. West 

San  Francisco.. . 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland. 

Helena 

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

North   Yakima 

Billings 

Pasadena 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  city 

Wichita 

Lincoln  

Davenport. 

Topeka  

Cedar   Rapids.. 
Colorado  Springs 

Pueblo    

Fremont 

largo 

Sioux   Falls 

Duluth 


376.371,100 

40,913,901 

16,100,000 

12,249,524 

8,330,841 

5.751,317 

4,625,746 

5,190,094 

2,784,621 

780.841 

1,227.065 

1.305.224 

461.441 

679,780 

427,571 

511,397 

200,080 

992,161 


1000. 


246,666,395 

22,135,100 

15,254,770 

12,087,158 

10,096,840 

5,968.1  10 

5,930.800 

4,289.641 

2.465,057 

1,948,180 

1,622,509 

1,699.290 

884,004 

934,09e 

725.617 
657,303 
716.783 
772,276 
642,039 
534,689 
575.000 
577,400 
342,399 
427,648 
381,984 
264,365 
328.708 
315,814 
245,510 
153,107 
33.168 
239.623 


Tot  .other  West 


St.   Louis    . 
New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    . 
Fort  Worth. . 

Memphis 

Atlanta 

Savannah  

Nashville    ... 

Norfolk 

Birmingham  . 

Augusta 

Jacksonville  . 

Mobile       

Knowlllc 
Little   Hock 
Chattanooga 

Charleston. 

Oklahoma 

Macon 

Beaumont     . 

Austin 

Wilmington 
Vlcksburg 

Jackson 

Meridian    . 


\.c 


101.539,443 

52,114,772 

17,808.869 

17.290,978 

10,605,532 

9,524,910 

6,925,810 

4,378,853 

3,394,460 

3.019,648 

1,513.697 

1,469,998 

1,305.308 

1,400,000 

500,966 

022.325 

372,873 

89S.105 

850.000 

3,534,844 


Total  Southern 
Total  all 


Outside  N'.  Y 


134,147,104 

68,917,205 
15,212.080 
11,669,302 
12,868,758 
6.328.500 
7.550.000 
6,481,230 

6.471.0  10 
♦9,524.217 

3, 592, 325 

3,410,35  1 

2,774,813 

2. 322. 80 

1,752,01 

2,195,831 

1,343,301 

1,605.071 

1.610.125 

1,600.000 

1,760,892 

2,250,000 

850,000 
500,000 

1.308.1  OS 
500.001 
318,641 

125,000 
281.105 


339,924.476 

32,816,111 

12.170.446 

9.282,457 

6,611,522 

5,380,020 

3.545,595 

5,063,094 

1.632,485 

802,327 

804,158 

610,939 

381,573 

458,064 

347,605 

300,147 

173.392 

Not  Included 


Inc.  or 
Dec. 


1008 


1907. 


+  10.8 
—5.3 

+  0.2 
+  20.5 
+  18.9 
+  34.4 

—8.5 

+  0.9 
+  18.3 
+  14.7 
+  23.5 
+  15.5 
+  39.8 
1-8.8 
+  41.1 

+  4  4 
+  10.4 
+  17.5 

—5.3 
+  36.3 
+  54.1 
+  73.11 
+  31.6: 
+  19.81 
+  12.6; 
+  35.4 
+  36  4 
+  10.8, 
+  21.3 
+  35.91 
—39.1 

—1.0 


80,539,344 

41,677,845 

16.674,440 

13,070,111 

9.952,608 

9,071,078 

6.244,021 

3,441,220 

2,089,430 

2.532,386 

1,30s, 052 

1,269,925 

1.008,922 

830.228 

553,803 

4S8.205 

337,010 

846,691 

500.000 

Not  included 


+  10.7 

+  24.6 
+  32.2 
+  32.0 
+  26.0 
+  68.9 
+  30.5 
+  2.5 
+  70.6 
—2.7 
+  52.6 

+  103  6 
+  20.9 
+  48.4 
+  23.0 
+31.1 
+  15.4 

In  total 


223,947,836 

23.684,800 

15,8.84.640 

11,248,246 

8,708.465 

5.704,507 

4,342,800 

3,413,005 

2,570,880 

1.704,679 

1,236,420 

1,570,942 

802,486 

740,000 

758.810 

547,648 

680.629 

730.181 

545,391 

471,292 

420,000 

373,380 

394,056 

329,868 

303.046 

275,023 

259,874 

271,990 

226,102 

100,074 

34.877 

255,000 


+  26.1 

+  25.0 

+  6.8 

+  23.7 

+  6.6 

+  5.0 

+  10.0 

+  27.2 

+  26.2 

+  20.4 

+  10.6 

+  15.8 

+  24.3 

+  66.8 

+  1.3 

+  27.5 

+  10.3 

4-0.1 

+  51.8 
in  total 


175,154,700 


?, 858,170.880 


113,622.700 

58,858,812 

13,875,463 

12,225.808 

14,504,400 

6,265,500 

5.883,100 

5,649,  106 

5.117,596 

4,422,8  1(1 

3,297,653 

3,080,002 

2,702,000 

l  ,945,615 

1,934,076 

1.0.-,:;. sso 

1,240,231 

1,576,601 

I.300.7SI 

1,175.702 

1,207,0s.- 

1,305.013 

017.011 

426,131 

546,456 

307,400 

245,8  18 

202.520 

202.  ISO 


312,635.956 

25,742,114 

8,320,227 

6,563,729 

5,417,060 

3,822.354 

2,666,640 

3,758,725 

1,228,731 

509,732 

623,141 

750,000 

332,934 

""378~,379 

137.981 


222,457,795 

26,514.100 

15,360,288 

11,660,332 

9,519,679 

6,665,700 

5,529.000 

3,923.625 

2,854,570 

1,963  606 

2,037.652 

1.585,127 

990,858 

786.707 

765,424 

630,725 

640,523 

789,150 

519,760 

480,695 

662,000 

408.163 

280.340 

380.8S4 

384.257 

331,275 

274~809 

219,935 

127,398 

36,000 

285,000 


319,182,386 

42,008,361 
11,280,684 
8.392,895 
6,253,889 
4,633,348 
2,515,760 
4,563,940 
2,713,155 
724,234 


415,899 


60,251,747 

32,221,030 

17,819.024 

12.022,191 

8,330.128 

6,757.100 

4,996.335 

2,886.208 

2,256,566 

1.508.005 

1,244,771 

967. 5S2 

843,003 

721,277 

600,000 

480,050 

314.504 

405.089 

480,000 


153. 043, 73  I 


2,530,025.120 


+  18.1 

+  17.1 

+  9.9 
—4 
—11.3 

+  1.0 
+  28,:; 
+  14 
r  26 
+  115.3 

+8.9 
—14.3 

+  0.5 
+  10  4 

—9  4 
+  32.S 

+  7  8 

-I  1.8 
+  15.3 
+  30.1 
+  3.8.0 
+  04.7 
+  37.6 
4  17  3 
f  130 ,8 
4-62.8 
+29.6 

i   15  5 
+  30.0 

+  14.6 

"+12. 5 


nis.  108.121  1,064,391,809     f  11.9 


0  1.804,323 

50.300.770 

14,123.053 

10.018,7!  1 

10,005,303 

6,182,000 

5.175,857 

4,444,211 

1.801,104 

3,821,625 

2,620,203 

:'. soo,i3i 

1,914,360 

L  ,868,8" 

1.200.7  is 

1,317,541 

1.255.100 

1.357.  10  1 

1.117.705 

1,05  1.800 

1.100.100 

923,049 

7  13.147 

4  71.548 

402.330 

275,000 

270.580 


83.466,165 

28.329,987 

16,350,037 

10,540,640 

7,1-27,086 

7,210.977 
5,034,497 

2,852,102 
2,482,452 
1,400,050 
1,230.360 

1,088.80:: 
068,280 
502.008 
000.000 
51  1.512 
360,895 
476.175 
513.500 


935.593,1 


86,506,650 

57.038.0  10 

15,950.  102 

13,104,010 

10,737,002 

6, 200. 500 

5,500.002 

3.772.825 

3,898,82  1 

4,257,080 

2,824.010 

3,399,286 

2,427.307 

1.828.222 

1,438.105 

1,427.01s 

1,402,256 

1,355,194 

1.21  1.577 

1,109,938 

l.l  11,600 

1, 007.f-.il 

015.073 

346,483 

130.007 


I  12,024,050 
181,756 


1,062.943.225 


~v»7r     i.h  Canadian  clearings  see  "Commercial  and  Mlseellan >s  News  " 
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Till-:  FINANCIAL  SIT  CATION. 

The  financial  community  is  again  falling  a  prey  to 
gloomy  prognostications  and  forebodings.  As  a  con- 
sequence, there  have  been  renewed  breaks  this  week  in 
security  values  on  the  Stock  Exchange.  This  slump, 
following  the  slow  but  steady  depreciation  of  preced- 
ing weeks,  has  brought  a  number  of  stocks  back  pretty 
nearly  fo  the  low  level  reached  early  in  February,  at 
the  time  of  the  general  demoralization  on  the  Stock 
Exchange.  While  there  are  many  circumstances  that 
suggest  caution  at  the  moment,  special  prominence  is 
being  given  to  the  possibility  of  harm  from  radical 
legislation  and  the  constantly  widening  scope  of  Fed- 
eral activity.  The  Administration  Railroad  Bill  has 
now  been  favorably  reported  in  both  Houses  of  Con- 
gress by  the  committees  that  have  had  it  in  charge — 
with  amendments,  to  be  sure,  but  of  a  character  tend- 
ing to  make  it  more  radical  and  more  drastic  instead  of 
less  so.  The  President,  on  his  part,  is  apparently 
just  as  determined  as  ever  to  carry  through  the  policy 
of  legislation  of  a  repressive  kind  mapped  out  by  him 
at  the  beginning  of  the  session,  and  the  fact  that  there 
is  a  split  in  the  Republican  Party  in  Congress  does 
not  seem  likely  to  interfere  with  his  schemes,  inasmuch 
as  both  wings  express  a  determination  to  assist  him 
in  his  endeavors.  At  this  juncture,  when  the  Roose- 
velt policies  are  so  much  in  evidence,  Roosevelt  him- 
self, after  his  year's  sojourn  in  Africa,  is  again  appear- 
ing, and  this  adds  to  the  feeling  of  nervousness  and 
anxiety.  Then,  also,  the  sudden  death  Monday  night 
of  Justice  Brewer  of  the  Supreme  Court  has  come  as  a 
deep  shock.  He  was  perhaps  the  staunchest  defender 
of  Constitutional  rights  remaining  on  the  bench,  and  it 
is  not  easy  to  get  along  without  his  potent  personality 
at  the  present  critical  period  in  the  country's  political 
history.  Naturally,  his  death  has  given  rise  to  specu- 
lation as  to  the  possible  effect  on  the  great  issues  now 
pending  before  the  Court,  namely,  the  Standard  Oil 
and  American  Tobacco  cases  and  the  Federal  Corpora- 
tion Tax  law. 

To  this  must  be  added  some  other  facts  and  circum- 
stances that  are  receiving  more  or  less  consideration. 
It  may  easily  be  that  the  political  upheaval  which  oc- 
curred last  week  in  the  Fourteenth  Massachusetts 
Congressional  District  will  lead  to  a  change  in  the  coun- 
try's economic  policy.  Labor  controversies,  too,  are 
becoming  increasingly  frequent,  and  even  where  actual 
strife  is  averted,  they  all  end  in  increased  wages,  and 
hence  add  to  expenses.  It  proved  impossible  to  reach 
an  agreement  in  the  bituminous  coal  miners'  contro- 
versy, and  yesterday  300,000  miners  stopped  work. 
In  this  case,  however,  early  resumption  seems  likely 
in  at  least  some  of  the  districts.  As  it  happens,  our 
foreign  trade  is  in  an  unsatisfactory  condition,  and 
yesterday  $2,000,000  gold  was  engaged  for  Europe. 
Fortunately,  we  can  spare  the  gold  without  incon- 
venience. In  the  British  Isles  the  finances  are  in  a 
very  confused  state,  and  the  political  situation  is  so 
complicated  there  that  no  one  would  venture  a  prediction 
as  to  the  possible  outcome.  The  crops  are  likewise 
becoming  a  feature  in  the  situation,  and,  as  usual  at 
this  season,  rumors  of  damage  are  being  circulated 
and  being  given  wide  publicity;  the  gratifying  fact 
is  that  thus  far  nothing  has  developed  to  indicate  seri- 
ous impairment. 

As  far  as  the  Stock  Exchange  is  concerned,  the  fea- 
ture is  the  absence  of  buying  orders  on  any  extensive 


scale.  Investors  are  purchasing  only  sparingly,  and 
the  large  banking  concerns  as  a  rule  an;  holding  aloof, 
both  influenced  by  the  same  circumstance,  namely 
the  fear  that  legislation  or  court  decisions,  or  both, 
may  impair  the  value  of  the  properties.  Accordingly, 
sales  of  very  small  quantities  of  stock  suffice  to  cause 
prices  to  yield,  and  large  sales  produce  serious  breaks. 
Of  course,  there  are  always  takers  for  gilt-edge  se- 
curities yielding  a  high  rate  of  return,  but  in  view  of 
the  pending  uncertainties  there  is  no  inclination  to 
absorb  new  issues  except  of  the  very  best  character 
and  netting  a  good  return.  Even  such  an  apparently 
tempting  investment  as  the  $50,000,000  434%  issue 
put  out  by  New  York  City  last  week  is  not  meeting 
with  unqualified  success.  The  price  of  the  bonds  has 
sagged  fractionally  since  the  awards  were  announced. 
It  is  also  significant  of  existing  conditions  that  some 
of  our  railroads  and  other  corporations  are  again  resort- 
ing to  the  issue  of  short-term  notes. 


Mr.  James  J.  Hill  has  issued  a  pronouncement 
saying  that  there  is  imminent  probability  of  traffic 
congestion  and  asserting  that  the  railroads  of  the 
country  need  $1,600,000,000  a  year  for  the  next  six 
years — $9,600,000,000  altogether — in  order  to  escape 
what  must  otherwise  prove  to  be  the  greatest  conges- 
tion of  traffic  in  the  country's  histor}^.  This  comes 
at  a  time  when  a  good  portion  of  the  investing  com- 
munity is  fighting  shy  of  railroads,  and  it  is  proving  less 
easy  than  it  was  to  float  new  capital  obligations.  Mr. 
Hill  professes  inability  to  see  how  the  sums  he  suggests 
as  needed  by  the  railroads  can  be  raised,  nor  is  it  at 
all  clear  how  a  return  can  be  earned  on  this  large 
additional  amount  of  new  capital  except  by  raising 
rates.  Mr.  Hill  once  before  warned  against  impending 
traffic  congestion,  and  congestion  actually  developed. 
Inside  of  a  year  thereafter,  however,  there  came 
business  depression  and  the  extra  equipment  and 
facilities  provided  at  a  great  money  outlay  were 
reduced  to  idleness.  Then  no  trouble  was  experienced 
in  doing  for  a  time  without  the  expenditure  of  $1,000,- 
000,000  a  year  or  more  which  it  had  seemed  must 
be  incurred.  If  our  legislators  persist  in  their  purblind 
policy  of  repression  and  oppression,  the  result  may 
be  the  same  in  this  instance.  In  the  meantime  it 
would  be  foolish  to  worry  as  to  how  the  sums  of  money 
mentioned  by  Mr.  Hill  shall  be  raised  in  case  they 
be  really  needed.  We  may  be  sure  in  any  event  that  if 
nothing  is  done  to  impair  the  value  of  railroad  invest- 
ments, capital  enough  will  be  found  available  some- 
where throughout  the  world  for  all  our  requirements, 
no  matter  how  large. 


The  straits  in  which  railroad  managers  find  them- 
selves is  well  illustrated  by  the  course  of  events  at 
the  present  time.  In  every  direction  they  are  met 
with  demands  for  increases  in  wages.  These  demands, 
too,  are  being  quite  generally  granted,  inasmuch  as 
the  higher  cost  of  living  affords  apparent  warrant  for 
the  same.  The  cost  of  materials  and  supplies  is  also 
again  increasing.  How  are  the  roads  to  recoup  them- 
selves for  these  additional  expenses?  The  manufac- 
turer, when  the  cost  of  production  increases,  raises 
the  price  of  his  goods.  A  corresponding  remedy  ought 
to  be  available  to  the  carrier,  and  rates  should  be 
advanced.  There  has  been  talk  of  advances  for 
the  last  two  years,  but  no  general  movement  of  the 
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kind  lias  taken  place.  This  week  the  New  York  J 
New  Haven  &  Hartford  RR.,  having  agreed  to  ad- 
vance the  pay  of  large  numbers  of  its  employees,  has 
taken  the  bull  by  the  horn  and  filed  new  schedules 
of  passenger  rates  with  the  Inter-State  Commerce 
Commission  at  Washington  showing  moderate  ad- 
vances in  rates.  The  thought  immediately  occurs  why 
should  not  other  roads  pursue  a  similar  course?  In- 
stead of  wasting  time  in  debating  whether  it  would  be 
wise  to  increase  rates,  why  not  without  further  ado 
put  the  rates  up? 

But  the  remedy  is  not  as  easy  as  it  seems.  The 
Inter-State  Commerce  Commission  has  to  be  reckoned 
with.  That  body  has  shown  again  and  again  that  it  is 
opposed  to  any  general  or  even  special  increases  in 
rates.  During  the  whole  of  its  existence  it  has  been 
constantly  yearning  for  power  to  reduce  rates.  It  has 
fretted  because,  under  existing  law,  rates  could  only  be 
reduced  on  complaint.  It  wants  authority  to  reduce 
rates  of  its  own  motion;  this  translated  into  ordinary 
language  means  that  even  if  the  patrons  of  the  roads 
are  entirely  satisfied  and  see  no  ground  for  complaint, 
the  Commission  would  still  insist  on  pulling  rates 
down.  And  now  a  point  has  been  reached  in  the 
course  of  railroad  regulation  where  a  bill  is  before 
Congress,  prepared  by  the  Administration,  under 
which  the  Commission  is  to  have  the  right  to  initiate 
rate  reductions  in  any  way  it  likes.  Is  it  surprising 
under  such  circumstances  that  there  is  scant  evidence 
of  buying  orders  either  for  stocks  or  bonds  ? 


The  authorities  of  the  New  York  Stock  Exchange 
have  this  week  announced  measures  of  reform  in  the 
matter  of  dealings  which  cannot  but  work  great  bene- 
fits and  raise  the  standing  of  the  Exchange  in  the 
estimation  of  the  general  community.  The  steps 
now  taken  were  urged  by  the  investigating  commission 
appointed  by  Governor  Hughes,  but  experience  also 
has  demonstrated  their  need.  Under  the  change  it 
will  no  longer  be  possible  for  operators  on  the  Exchange 
to  put  in  orders  for  the  purchase  or  sale  of  stocks  in 
large  blocks  and  refuse  to  take  or  to  sell  anything  less 
than  the  amount  of  the  block  itself.  The  effect  must 
be  to  restrict  manipulation.  This  will  appear  when 
we  say  that  under  the  old  rule  an  operator  engaged  in 
boosting  prices  could  bid  for  1,000  or  5,000  share  lots 
at  a  certain  price  but  refuse  to  take  100  shares  or  300 
or  400  shares  when  offered  at  the  same  price.  Now 
•he  must  take  the  stock,  thereby  furnishing  a  real 
market  for  sales. 

Another  change  made  is  that  specialists — that  is 
brokers  who  devote  themselves  to  dealing  in  par- 
ticular stocks,  receiving  commissions  for  the  execution 
of  orders  on  both  sides  of  the  market  from  other 
brokers — shall  not  take  advantage  of  their  position 
and  deal  with  themselves.  It  is  now  provided  that 
any  broker  or  specialist  "who  shall  buy  or  sell  directly 
or  indirectly  for  his  own  account,  for  account  of  a 
partner,  or  for  any  account  in  which  he  has  an  in- 
terest, the  securities  the  order  for  the  purchase  or 
sale  of  which  has  been  accepted  by  him  for  execution, 
shall  be  deemed  guilty  of  conduct  or  proceeding  in- 
consistent with  just  and  equitable  principles  of  trade," 
and  be  punished  accordingly.  The  Stock  Exchange 
has  also  extended  the  rule  against  the  acceptance  of 
speculative  accounts  of  employees,  so  that  it  applies 
not  merely  to  clerks  of  members  of  the  Exchange,  but 


also  to  those  of  banks  and  other  financial  institutions. 
In  other  words,  the  provision  now  is  "that  the  taking 
(»]•  carrying  of  a  speculative  account,  or  the  making 
of  a  speculative  transaction,  in  which  a  clerk  of  the 
Exchange,  or  of  a  member  of  the  Exchange,  or  of  a 
bank,  trust  company,  banker  or  insurance  company,  is 
directly  or  indirectly  interested,  unless  the  written 
consent  of  the  employer  has  been  first  obtained,  shall 
be  deemed  an  act  detrimental  to  the  interest  and 
welfare  of  the  Exchange."  This  is  as  it  should  be. 
No  employee  of  a  bank  or  of  a  similar  institution 
should  be  allowed  to  speculate  without  the  knowledge 
of  the  employing  institution.  What  is  more,  when 
knowledge  of  such  speculative  propensity  is  obtained, 
he  should  be  promptly  dismissed.  This  is  in  the 
interest,  not  only  of  the  bank,  but  of  the  employee, 
who  should  not  be  put  in  the  way  of  being  tempted  in 
a  weak  moment  to  use  the  funds  of  the  institution  to 
gratify  his  speculative  desires. 


When  Speaker  Cannon  last  summer  replaced  Con- 
gressman Charles  N.  Fowler  as  Chairman  of  the  House 
Committee  on  Banking  and  Currency  with  a  new  man, 
we  ventured  the  opinion  that  the  public  weal  would  not 
be  endangered  by  the  action.  This  view,  too,  found 
general  acceptance  on  the  part  of  thinking  classes. 
We  had  hoped  that  Mr.  Fowler  would  learn  a  lesson 
from  this  experience,  tone  down  his  utterances  ac- 
cordingly, and  thus  retain  capacity  for  public  useful- 
ness. For  a  time  he  did  hold  himself  under  restraint, 
but  this  week,  we  regret  to  say,  he  has  again  fallen 
back  into  old  habits  in  discussing  the  idea  of  a  Central 
Bank.  He  is  afraid  that  the  National  Monetary  Com- 
mission under  the  Chairmanship  of  Senator  Aldrich 
may  propose  such  an  institution  as  a  solution  for  our 
currency  and  banking  troubles.  With  this  thought  in 
mind,  Mr.  Fowler  is  unable  to  control  himself.  We 
are  not  in  the  confidence  of  the  Monetary  Commission 
and  do  not  know  if  it  intends  to  declare  in  favor  of  a 
Central  Bank.  Nor  are  we  sure  that  we  would  give 
unqualified  endorsement  to  such  a  suggestion .  But  at 
least  the  proposal,  if  made,  should  receive  fair  treat- 
ment and  be  considered  on  its  merits,  particularly 
as  some  of  the  country's  best  minds  are  advocating  the 
idea.  To  prejudge  the  work  of  the  Commission  and 
condemn  the  proposal  in  advance,  does  not  seem  to 
us  an  attitude  that  can  be  defended  on  the  part  of  a 
man  in  public  life. 

Mr.  Fowler  (who  is  one  of  the  Republican  "insur- 
gents") goes  further  than  merely  to  criticize.  He  as- 
sails, and  with  great  bitterness.  In  his  speech  in  Con- 
gress this  week  he  declared  that  the  country  was  now 
engaged  in  its  third  great  trial,  the  previous  two  hav- 
ing been  British  tyranny  versus  the  American  Colo- 
nies, and  Slavery  versus  Liberty.  The  present  trial — 
"the  third  great  trial  in  the  courts  of  civilization" — he 
described  as  "the  case  of  the  Chairman  of  the  National 
Monetary  Commission,  alias  Aldrichism,  alias  the 
special  interests,  versus  the  people  of  the  United 
States."  "Theodore  Roosevelt  is  the  attorney  of 
record  for  the  people;  and  the  people,  under  his  lead- 
ership, will  triumph  most  gloriously."  Mr.  Roose- 
velt has  been  glorified  in  many  different  ways,  but  we 
have  never  before  heard  it  suggested  that  he  was  an 
authority  on  currency  and  banking  matters  or  was 
fitted  for  leadership  in  currency  and  banking  reform. 
We  are  glad  to  have  the  declaration  of  the  honorable 


880 


THE  CHRONICLE 


[Vol.  lxxxx. 


Congressman  from  New  Jersey  that  the  people  are 
going  to  "triumph  most  gloriously,"  but  we  are  very 
much  afraid  that,  after  the  event,  he  will  not  be  ready 
to  admit  that  they  have  triumphed,  unless  Mr.  Roose- 
velt should  take  up  Mr.  Fowler's  own  "complete 
financial  and  banking  system  for  the  United  States" 
and  have  it  enacted  into  law.  Mr.  Fowler  is  so  con- 
stituted that  he  is  unable  to  see  merit  in  any  banking 
schemes  except  his  own.  Speaker  Cannon  may  be 
chargeable  with  arbitrariness  and  the  other  sins  that 
have  been  alleged  against  him,  but  in  view  of  the  im- 
moderate way  in  which  Mr.  Fowler  talks  and  acts, 
has  not  the  Speaker  conferred  a  benefit  upon  the  com- 
munity by  leaving  him  off  the  Banking  and  Currency 
Committee,  thereby  limiting  his  capacity  for  mischief? 


The  sudden  death  on  Monday  of  Justice  Brewer  of 
the  U.  S.  Supreme  Court  is  occasion  for  the  deepest 
regret.     Next  to  Chief  Justice  Fuller  and  Justice  Har- 
lan, he  was  the  oldest  member  of  the  Supreme  Court 
in  both  age  and  length  of  service  on  that  tribunal. 
His  almost  lifelong  judicial  experience  had  ripened  a 
genuine    judicial    temperament.     The    foundation    of 
such  a  temperament  is  clearness  and  poise  of  mind; 
that  sense  which  is  called  common  yet  almost  seems 
to  be  becoming  rare,  and  an  integrity  so  thoroughly 
founded  that  it  could  not  even  be  tempted.     He  was 
a  conservative  in  the  best  meaning  of  the  term.     He 
believed  in  progress,  but  not  in  changes  which  are  not 
distinctly  for  progress.     Necessarily  he  held  to  the  old 
rule  of  stare  decisis,  because  stability  underlies  justice, 
and  the  principles  of  justice  have  gradually  crystal- 
ized  into  a  body  of  law  which  has  come  through  cen- 
turies.    The    notion    of    haste,    trimming    for    time- 
serving, or  emotional  impulse,  is  inconsistent  with  the 
idea  of  a  good  judge;  yet  the  country  has  on  the  whole 
been  so  fortunate,  and  so  long  fortunate,  in  the  quality 
of  its  higher™courts  that  we  have  come  to  take  this  as 
a  matter  of  course  and  are  perhaps  in  some  danger  of 
underrating   how    much    depends    upon    keeping   the 
judicial  standard  high. 

While  realizing  that  decision  must  rest  somewhere, 
Judge  Brewer  admitted  fallibility.  It  was  a  saying 
of  his  that  when  a  case  is  disposed  of  the  courts  are 
subject  to  fair  criticism  like  other  folks.  In  his  dis- 
senting opinions  he  particularly  showed  his  mingling 
of  clear  poise  and  firm  independence,  and  he  indulged, 
perhaps  more  than  any  of  his  associates,  in  dissenting 
opinions  which  differed  on  some  points  while  con- 
curring in  the  main.  He  perceived  that  decisions 
which  are  right  may  be  put,  in  part,  upon  wrong 
grounds,  and  he  seemed  to  feel  himself  bound  to  mark 
the  distinguishing  lines  as  he  saw  them.  The  most 
striking  instance  of  this  was  the  Northern  Securities 
case,  in  which  his  assent  to  Judge  Harlan's  decision 
made  up  the  bare  majority;  yet  Judge  Brewer  dissented 
from  the  reasoning  while  agreeing  in  the  conclusion. 
The  conclusion  was  that  the  law  covered  all  such  con- 
tracts and  left  no  question  of  their  reasonableness  or 
unreasonableness.  It  was  his  view,  on  the  other  hand, 
that  Congress  did  not  intend  to  reach  minor  contracts 
in  partial  trade  restraint  which  had  been  upheld  by  a 
long  line  of  decisions,  but  that  the  purpose  was  only  to 
prohibit  "those  contracts  which  were  in  direct  restraint 
of  trade,  unreasonable  and  against  public  policy." 

Coolness,  clearness,  firmness,  discrimination  in  the 
right   sense   of    the  word    and   integrity   are   judicial 


attributes;  and,  when  all  is  said,  there  can  be  no  higher 
eulogy  of  any  man  than  to  call  him  "a  good  judge." 
It  is  agreed  that  Judge  Brewer  was  such.  It  would 
have  been  a  national  misfortune  to  lose  him  at  any 
time;  it  seems  peculiarly  so  now,  when  his  wide  and 
deep  experience  on  most  vital  public  questions  is  bo 
needed.  We  cannot  say  he  was  indispensable,  since 
men  must  pass  and  be  succeeded  by  others;  but  we 
most  earnestly  hope  that  his  line  will  continue  and  that 
the  traditions  of  our  high  courts  at  their  best  may 
have  a  strong  influence  to  keep  them  unimpaired. 


Premier    Asquith,    on    Monday,    brought    forward, 
amid  much  excitement  in  the  House  of  Commons,  his 
three  resolutions  providing  that  the  House  of  Lords 
shall  hereafter  have  no  part  in  financial  legislation; 
that  their  power  over  general  legislation  shall  consist 
merely  in  compelling  deliberation,  but  not  beyond  the 
life   of   a   single   Parliament;    and   that   the   term   of 
Parliament  shall  be  limited  to  five  years.     Speaking 
in  support  of  his  motion,  the  Premier  declared  with 
emphasis  that  the  representative  assembly  must  pre- 
dominate  in   the    government    of   the    country.     He 
advocated  the  retention   of   only   a   relatively   small 
Second  Chamber  founded  upon  a  democratic  and  not 
an  hereditary  base,  and  not  governed  by  partisanship. 
The  Cabinet's  attitude  was  endorsed  by  representa- 
tives of  the  Nationalist,   the  Labor  and  the  Welsh 
parties,  each  of  which  expressed  disappointment  only 
because  of  the  inadequacy  of  the  Premier's  proposed 
reforms.     A.  J.  Balfour,  on  the  other  hand,  character- 
ized  Premier   Asquith's   plan    as    "the    most    absurd 
experiment  in  constitution-making    upon  which  any 
government  ever  embarked,"  and  added  that  "if  this 
really  grotesque  proposal"   ever  became  a  law,   the 
Conservatives  would  promptly  repeal  it  when  returned 
to  power.     The  division  is  expected  to  be  taken  on 
Monday  next.     The  feeling  exists  in   Great   Britain 
that  another  general  election  will  be  forced  upon  the 
country  by  early  summer. 


Grain  circles  of  the  country  await  with  considerable 
interest  the  initial  report  of  the  Department  of  Agri- 
culture on  fall-sown  crops,  which  is  due  to  appear  on 
Friday  next,  April  8th.  It  is,  of  course,  anticipated 
that  the  situation  on  April  1,  as  officially  announced, 
will  be  more  favorable  than  at  the  same  time  a  year 
ago;  and  yet,  lately  circulated  reports  of  winter 
killing  have  injected  a  measure  of  doubt  into  the 
minds  of  many  which  only  the  official  report  can 
authoritatively  settle.  Pending,  however,  the  appear- 
ance of  the  Government  statement  of  the  situation, 
reliable  and  conservative  private  advices  seem  of  a 
character  to  remove  much  of  the  apprehension  that 
has  been  felt.  It  should  be  remembered  that  there  is 
always  more  or  less  damage  reported  to  the  wheat 
fields  in  the  early  spring  from  freezing  and  thawing. 
But  thus  far  this  year,  notwithstanding  the  complaints 
of  winter-killing  referred  to  above,  the  damage  has 
apparently  been  less  than  usual.  A  feature  of  the 
winter  was  the  extensive  snowfall  over  much  of  the 
wheat  area  planted,  protecting  the  plant  in  those 
sections  from  the  extremes  of  temperature  and  adding 
materially  to  the  sub-soil  moisture.  In  fact  lack  of 
snow  protection  was  reported  mainly  from  Kansas, 
and  it  is  in  that  State  only  that  winter-killing  or  loss  in 
vitality  of  the  plant  is  much  complained  of.     It  is 
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true  that  too  little  moisture  has  been  referred  to  as  an 
adverse  condition  in  a  number  of  localities — especially 
in  Texas  and  other  Southern  and  Southwestern  sec- 
tions; but  that  condition  at  this  early  stage  has 
generally  served  merely  to  retard  development,  not 
impair  vitality;  while  the  rains  towards  the  close  of 
the  month  and  previously  have  been  distinctly  bene- 
ficial. Under  the  circumstances,  therefore,  it  seems 
safe  to  anticipate  a  winter-wheat  condition  percentage 
for  April  1  quite  better  than  the  82.2  for  that  date  in 
1909  (the  lowest  since  1904)  and  in  all  probability 
higher  than  the  average  of  recent  years.  It  is  also 
to  be  noted  that  last  fall's  sowing  covered  anjincrease 
of  7.9%  over  the  previous  year. 


The  British  Government  and  the  London  money 
market  have  been  able  to  handle  the  April  1  settle- 
ments with  an  ease  that  would  not  have  been  pre- 
dicted a  month  ago,  or  even  a  week  ago.  Notwith- 
standing the  wholly  unprecedented  circumstances, 
there  has  been  no  abnormal  disturbance  in  any  quar- 
ter. This  is  the  more  remarkable  when,  in  addition 
to  the  British  Treasury's  enormous  demands,  other 
requirements  are  taken  into  consideration.  Since 
Jan.  1  the  applications  for  new  capital  in  London  have 
aggregated  just  under  $500,000,000  (£99,355,000,  to 
be  exact) ,  due  in  a  measure  to  the  craze  for  floating- 
new  rubber  ventures;  the  total  for  the  quarter  ended 
on  Thursday  contrasts  with  $320,000,000  in  the  cor- 
responding period  a  year  ago,  and  is  more  than  half 
the  grand  total  for  any  year,  not  excluding  1908,  when 
the  figure  for  the  twelve  months  reached  $960,000,000. 
The  boom  in  rubber  shares  was  never  wilder  than  on 
the  day  before  the  settlement;  hence  the  Stock  Ex- 
change's fortnightly  account  was  an  extremely  large 
one;  two  weeks  ago  the  rampant  speculation  brought 
about  bankers'  clearings  on  pay-day  of  no  less  than 
$561,700,000,  a  new  high  record,  and  since  then  there 
has  been  little  if  any  abatement  in  the  activity.  Apart 
from  the  Stock  Exchange,  April  1  is  an  important 
date  for  paying  rents,  settling  contracts  and  meeting 
bills  of  various  kinds.  Moreover,  the  Easter  outflow 
of  gold  from  London  to  the  interior  was  another  weak- 
ening influence  upon  the  market's  reserves. 

Yet  the  Bank  of  England  has  not  been  forced  to 
name  a  higher  rate  than  4%,  and  private  discounts 
have  ruled  about  3%%.  True,  the  Bank's  position 
is  not  as  strong  as  could  be  desired,  nor  have  all  mone- 
tary demands  been  satisfied — large  issues  of  Treasury 
bills  are  coming,  New  Zealand  is  borrowing  $9,250,000, 
India  will  apply  for  $5,000,000  on  Monday  and  on 
Tuesday  the  $105,000,000  war  loan  has  to  be  paid  off. 
But  the  best  opinion  in  international  banking  circles 
here  is  that  a  crisis  has  been  averted  and  that  a  5% 
Bank  rate  will  not  become  necessary,  now  that  the 
exchanges  are  turning  in  London's  favor,  and  that 
gold  coin  is  being  attracted  to  London  by  the  pay- 
ment of  76s.  5^d.  for  eagles.  The  requirements 
of  India  are  believed  to  have  been  almost  satisfied 
by  this  week's  purchase  of  $1,000,000  in  the  open 
market,  the  engagement  of  additional  amounts 
now  on  the  way  from  South  Africa  and  the  offering 
by  the  India  Council  of  150,000,000  lacs  of  rupees 
— a  figure  never  before  recorded.  Russia  also  got 
gold  ($1,500,000)  in  the  open  market,  and  although 
she  is  in  a  position  to  draw  more,  the  expectation  is 
that    her   stock    on    hand    is   so    ample    that    she    will 


desist  until  London  is  better  able  to  spare  the  metal. 
Other  Continental  countries,  notably  France,  Italy 
and  Holland,  have  been  sending  gold  to  England, 
and  will  probably  continue  to  do  so  until  the  supply  in 
the  Bank  of  England's  vaults  becomes  large  enough  to 
permit  of  the  restoration  of  a  3%  minimum  discount 
rate.  Moreover,  gold  is  now  gravitating  toward  Lon- 
don from  New  York.  European  purchasing  of  our 
bonds  having  virtually  ceased,  there  is  not  enough  re- 
mittance available  to  meet  our  maturing  obligations 
abroad;  while  finance  bills  cannot  profitably  be  drawn 
with  money  rates  lower  here  than  in  London.  In  the 
absence  of  another  political  upheaval  in  Great  Britain, 
the  monetary  position  there  is  expected  to  undergo  a 
gradual  but  very  radical  transformation  between  now 
and  June,  by  which  time  the  Bank's  stock  of  bullion 
should  be  amply  augmented  and  the  wild  gambling  in 
speculative  shares  be  terminated.  Until  next  week's 
financing  has  been  accomplished,  however,  London  will 
be  closely  watched  by  other  centres. 


The  trade  relations  between  the  United  States  and 
Canada  have  not  merely  been  adjusted  to  conform 
with  the  minimum  duty  clause  contained  in  the  Payne 
tariff  law,  but,  as  we  foreshadowed  last  week,  the 
broader  subject  of  reciprocity  is  to  be  taken  up  by  the 
two  governments.  In  our  last  issue  we  said:  "The 
understanding  in  well-informed  circles  is  that  the  whole 
subject  of  reciprocity  has  been  frankly  discussed  and 
that  President  Taft  is  agreeable  to  using  his  whole- 
hearted influence  in  having  the  matter  taken  up  by 
our  Government  by-and-by."  Correspondence  be- 
tween the  President's  representative,  Secretary  Knox, 
and  the  Canadian  Minister  of  Finance  was  published 
on  Thursday,  confirmatory  of  this  statement,  and 
since  then  an  intimation  has  come  from  official  sources 
that  a  conference  will  be  held,  probably  in  May,  be- 
tween President  Taft  and  Secretary  Knox  on  the  one 
hand  and  Sir  Wilfrid  Laurier  and  Mr.  Fielding  on  the 
other.  The  cordiality  manifested  by  both  parties  is 
in  sharp  contrast  with  the  tone  that  has  characterized 
earlier  attempts  to  draw  the  two  nations  closer  to- 
gether commercially,  and  is  a  happy  augury  for  the 
success  of  the  negotiations.  Of  course,  more  than 
mere  friendliness  will  be  necessary  if  a  reciprocal  treaty 
is  to  be  adopted.  The  legislatures  of  both  countries 
will  have  to  be  consulted  and  satisfied,  for  the  Ameri- 
can law  as  it  stands  makes  no  provision  for  special 
treatment  to  any  nation;  yet  the  proper  spirit  is  evi- 
denced on  both  sides  of  the  border,  and,  indeed,  there 
is  a  growing  demand  for  a  lowering  of  the  artificial 
trade  wall  that  now  acts  as  a  barrier  to  industrial  in- 
tercourse between  two  peoples  having  so  much  in  com- 
mon and  whose  activities  could  be  of  mutual  advantage. 


The  correspondence  that  immediately  followed  the 
signing  of  the  agreement  securing  for  Canada  our 
lowest  import  duties  and  for  the  United  States  con- 
cessions on  a  number  of  articles  is  of  so  ureal  interest 
and  so  full  of  promise  for  far-reaching  developments, 
that  we  feel  compelled  to  reproduce  it  in  extenso. 
Secretary  Knox's  communication  to  Mr.  Fielding  fol- 
lows: 

The  agreement  encourages  the  hope  that  the  future  trade 
relations  of  the  countries  will  become  even  more  intimate 
:iml  expanded,  and  will  be  regulated  in  a  spirit  of  cordial 
reciprocation  and  interdependence.  The  common  com- 
merce new  amounts  to  a  vast  sum,  and  its  extraordinary 
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growth  is  an  index  of  the  vast  industry  and  commercial 
development  among  both  peoples.  It  seems  clear  that  this 
trade  should  be  fostered  so  that  the  markets  of  each  may  be 
open  to  the  other  on  the  most  advantageous  terms  possible 
for  the  interchange  of  commodities,  and  that  such  inter- 
change undoubtedly  can  be  promoted  by  the  two  govern- 
ments without  impairing  their  national  economic  policies. 
Let  me,  then,  take  this  opportunity  to  express,  by  his  direc- 
tion, the  desire  of  the  President  that  your  Government  will 
find  it  convenient  to  take  up  with  this  Government,  at  such 
time  and  in  such  manner  as  may  be  mutually  satisfactory, 
the  consideration  of  a  readjustment  of  our  trade  relations  upon 
the  broader  and  more  liberal  lines  which  should  obtain  be- 
tween countries  so  closely  related  geographically  and  racially, 
as  indicated  by  the  President  in  his  recent  public  utterances. 

To  this  Mr.  Fielding  immediately  replied  in  the  fol- 
lowing terms: 

The  Canadian  Government  very  heartily  reciprocates  your 
expressions  as  to  the  desirability  of  improving  the  commer- 
cial relations  between  the  United  States  and  Canada,  and 
will  gladly  avail  themselves  of  the  invitation  of  the  President 
to  take  up  with  your  Government,  at  such  time  and  in  such 
manner  as  may  be  mutually  satisfactory,  the  consideration 
of  a  readjustment  of  these  relations  upon  broad  and  liberal 
lines.  The  recent  public  utterances  of  the  President  in 
that  direction  have  afforded  much  satisfaction  to  the  Cana- 
dian people,  who  will  receive  with  pleasure  the  formal  con- 
firmation of  them  which  is  now  conveyed  to  our  Government 
through  you.  I  am  confident  that  your  assurances  will  be 
received  also  with  much  gratification  by  his  Majesty's  Gov- 
ernment in  London,  who  will  find  in  them  further  evidence 
of  the  desire  of  the  Government  of  the  United  States  to  main- 
tain the  most  cordial  relations  with  the  British  Empire. 


Contemplation  of  the  wider  possibilities  thus  opened 
up  has  tended  to  overshadow  critical  examination  of 
the  arrangement  arrived  at  concerning  the  immediate 
future.  The  gist  of  this  arrangement  can  be  briefly 
stated:  Canada  has  granted  slight  concessions  on  some 
thirteen  "numbers",  the  total  imports  of  which  are 
estimated  at  $5,000,000  per  annum;  the  articles  in- 
clude soap  and  perfumery,  certain  kinds  of  leather, 
watch  movements,  glass  and  table  ware,  dates,  figs, 
nuts,  California  fruits,  raisins  and  the  like,  feathers 
and  oils,  especially  cottonseed  oil.  The  same  reduc- 
tions, however,  will  be  granted  to  all  other  countries. 
The  sum  total  conceded  is  only  2%%  ad  valorem,  on 
approximately  $5,000,000  imports  from  this  country, 
or  $125,000  a  year.  This  was  considered  sufficient, 
however,  to  remove  the  "undue  discrimination"  that 
was  complained  of  by  our  Government;  the  more  im- 
portant questions  affecting  wood  pulp  remain  as  they 
were  before  the  negotiations  were  opened.  Obviously, 
the  agreement  was  drawn  up  with  the  larger  possibili- 
ties in  mind.  That  these  possibilities  stand  a  reasona- 
ble chance  of  becoming  actualities  is  the  opinion  now 
very  widely  entertained. 


Yesterday,  April  1,  was  the  date  on  which  the 
maximum  clause  in  the  tariff  law  could  become 
operative,  but  the  Administration  has  succeeded  in 
inducing  every  country  whose  schedules  were  in- 
terpreted as  discriminatory  against  us  to  modify  them 
so  as  to  obviate  the  necessity  of  retaliating.  On 
Wednesday  President  Taft  signed  proclamations  grant- 
ing the  minimum  rates  to  Canada,  Australia,  New 
Zealand,  British  South  Africa,  Newfoundland  and 
Venezuela,  and  on  Thursday  the  list  was  completed 
by  similar  action  in  the  case  of  several  countries  of 
minor  importance.  Official  statistics  illustrating  the 
net  results  as  affecting  our  trade  as  a  whole  have  not 
yet  been  promulgated,  but  it  is  authoritatively  stated 


that  from  50  to  60%  of  the  exported  products  of  the 
United  States  will  henceforth  be  admitted  to  foreign 
countries  free  of  duty  and  that  of  the  taxed  exports 
89%  will  be  entitled  to  minimum  foreign  rates.  The 
authorities  at  Washington  have  therefore  concluded 
their  arduous  and  delicate  labors  with  credit  to  them- 
selves and  pecuniary  advantage  to  our  commercial 
interests. 


The  absorption  of  weak  nations  by  stronger  ones, 
the  gravitation  of  small  countries  towards  larger  ones, 
is  a  process  that  finds  its  latest  exemplification  in  the 
announcement  that  Emperor  Nicholas  has  extended 
the  authority  of  the  Douma  over  Finland.  The  Czar 
is  nominally  merely  Duke  of  Finland,  but  inch  by  inch 
the  Duchy  is  yielding  up,  much  against  its  will,  the 
independence  it  once  enjoyed.  Under  the  new  status, 
Finland  will  in  reality  be  a  part  of  Russia,  although 
outwardly  it  will  still  enjoy  pseudo-liberty  in  man- 
aging its  own  affairs.  A  commission  of  Russians  and 
Finns  is  to  be  appointed  to  formulate  the  basis  of  the 
new  relationship  and  it  has  already  been  arranged 
unofficially  that  the  Douma  will  be  "empowered  to 
pass  laws  establishing  the  general  groundwork  for 
Finnish  participation  in  the  Imperial  expenditures," 
&c.  However  poignantly  this  tendency  of  amalga- 
mation may  be  regretted,  it  apparently  cannot  be 
staved  off  in  the  world  of  nations  any  more  than  in 
the  world  of  industry;  the  assimilation,  or  annexation, 
of  the  Transvaal  Republic  and  the  Orange  Free  State 
by  Great  Britain,  of  Bosnia  and  Herzegovina  by 
Austria,  the  activities  of  Japan  in  Manchuria  and  of 
the  United  States  in  Cuba  and  other  parts  of  the 
Western  Hemisphere  are  all  recent  illustrations  of  this 
worldwide  trend. 

Meanwhile,  Russia  has  drawn  up  a  naval  program, 
St.  Petersburg  dispatches  state,  providing  for  the 
expenditure  of  $375,000,000  on  new  battleships  and 
their  adjuncts  within  the  next  ten  years,  the  first  in- 
stallment to  involve  one-tenth  of  the  total,  $37,500,- 
000.  The  industry  of  Russia's  peasants,  combined 
with  the  enterprise  of  the  Government  in  railroad 
building  and  general  development  in  Siberia  and 
elsewhere,  is  rapidly  bringing  prosperity  to  the 
Russian  Empire,  despite  the  dissatisfaction  over  the 
limited  powers  conferred  upon  what  was  to  be  a  repre- 
sentative, effective  Legislature.  Some  idea  of  how 
Russia  is  progressing  may  be  gathered  from  the  fact 
that  she  is  receiving  enormous  amounts  of  gold  from 
abroad  and  that  her  exports  of  wheat  to  Great  Britain 
in  the  first  two  months  of  1910  reached  4,893,300 
hundredweights,  against  only  1,479,500  in  1909  and 
818,900  in  1908. 


Agricultural  developments  are  entering  so  largely 
into  the  consideration  of  financial  and  economic 
movements  that  a  brief  survey  of  what  is  happening 
on  Britain's  farms  may  interest  the  United  States, 
particularly  in  view  of  the  statistics  put  forward  to 
show  that,  while  our  population  has  increased  with 
great  rapidity,  thus  enlarging  our  demands  for  food- 
stuffs, the  number  of  our  food  animals  has  decreased 
alarmingly.  During  the  five  years  1905-1909  the 
number  of  farms  in  Great  Britain  decreased  2,533 
and  the  cultivated  area  was  reduced  by  103,759  acres, 
leaving  the  total  area  under  crops  and  grass  at  32,- 
183,073  acres.     The  acreage  under  wheat,  barley  and 
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oats  last  year  was  6,469,761,  a  gain  of  66,673  acres,  or 
1%  over  1908.  It  is  significant  that  the  high  prices 
obtainable  for  wheat  encouraged  farmers  to  put 
1,823,498  acres,  an  increase  for  the  year  of  12%, 
under  that  crop;  additions  to  the  wheat  area  were  made 
in  every  country  of  England  and  Wales  and  in  all  but 
four  counties  of  Scotland.  Another  notable  increase 
was  in  the  area  devoted  to  fruit  culture;  last  year  there 
were  87,116  acres  of  small  fruit,  against  84,880  in 
1908  and  82,175  in  1907,  while  orchards  covered 
251,336  acres  in  1909,  against  250,297  in  the  previous 
year  and  250,176  in  1907.  Turning  to  animals,  the 
Board  of  Agriculture  records  an  increase  of  7,322,  or 
3^  of  1%,  in  horses  (total  1,552,993);  cattle  increased 
115,849,  to  7,020,982,  a  new  high  record;  sheep  in- 
creased to  27,618,419,  the  gain  in  the  last  five  years 
having  been  almost  2,500,000;  but  pigs  decreased  from 
2,823,482  in  1908  to  2,380,887,  this  loss  of  15.7% 
being  partly  attributed  to  the  circumstance  that  in- 
creased demand  and  higher  prices  for  hog  products 
stimulated  the  slaughter  of  these  animals.  It  will  be 
gathered  from  these  statistics  that  Great  Britain's 
supply  of  food  animals  is  not  dwindling  as  in  this 
country. 


The  Pennsylvania  Railroad  continues  to  show  note- 
worthy gains  in  its  monthly  returns  of  earnings,  re- 
flecting in  this  the  prosperous  state  of  the  railroads 
generally  in  the  United  States.  The  statement  for 
the  month  of  February  was  issued  Thursday  evening, 
and  is  of  the  same  favorable  character  as  the  exhibits 
for  preceding  months.  On  the  roads  directly  op- 
erated east  of  Pittsburgh  and  Erie  there  is  a  gain  of 
$2,110,800  in  gross  and  of  $829,700  in  net,  and  on  the 
lines  directly  operated  west  of  Pittsburgh  a  further 
gain  of  $1,756,300  in  gross  and  of  $503,900  in  net. 
Thus  the  improvement  on  the  combined  lines  reaches 
$3,867,100  in  gross  and  $1,333,600  in  net.  This 
large  addition  follows  $846,700  increase  in  gross  and 
$322,200  increase  in  net  on  the  combined  lines  in  the 
corresponding  month  last  year.  It  is  proper  to  state, 
however,  that  in  February  1908  (in  the  period  of  de- 
pression immediately  following  the  panic  of  1907) 
there  had  been  a  falling  off  of  $2,934,300  in  gross  and 
of  $393, 100  in  net.  In  the  following  we  show  the  gross 
and  net  earnings  for  the  last  six  years  of  the  lines 
directly  operated  east  of  Pittsburgh  and  Erie,  being 
the  only  portion  of  the  system  for  which  we  have  the 
data  for  such  comparison: 


Lines  East  of 
Pittsburgh. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

February. 

Gross  earnings. 
Oper.  expenses 

S 

12,424,960 

9,604,751 

S 
10,314,160 
8,323,651 

$ 

9,814,960 
8,165,251 

$ 

11,452,860 

9.463.751 

■S 
10,824,060 
8,528,151 

S 
8,607,760 
7,451,151 

Net  earnings 

Jan.  1  toFeb.28 
Gross  earnings. 
Oper.  expenses 

2.820,209 

25,642,872 
19,601,564 

1,990,509 

21,534,972 
17,016,464 

1,649,709 

20,378.272 
16,483,364 

1,989,109 

24,036,572 

19,105,064 

2.295. 90:1 

82,326,572 
17,392,564 

1,156,609 

17,870,872 

15,009.96  1 

Net  earnings 

6,041,308 

4,518.50S|   3,914,908 

4,931,508 

5.434,008 

2,860,908 

Foreign  discount  rates  have  not  been  appreciably 
affected  by  the  quarterly  settlements  and  the  conse- 
quent strain  upon  bank  resources.  At  London,  not- 
withstanding an  expansion  in  the  Bank  of  England's 
loans  of  $12,915,000  and  a  drop  in  reserves  to  44.81%, 
as  against  47.45%  a  week  ago  and  483/2%,  a  year  ago, 
bills  to  arrive  are  being  discounted  at  3%@3%%  and 
spot  bills  at  3%(;>  ,  the  slight  difference  indicating  thai 
easier  money  is  looked  for  alter  this  week.  The  Bank 
of  France  on  Thursday  reported  another  loss  of  gold 


($845,000),  an  increase  in  note  circulation  of  $40,000,- 
000  and  an  expansion  of  $66,745,000  in  bills  discounted, 
due,  of  course,  to  the  quarterly  demands;  yet  the  dis- 
count rate  there  is  only  2%@2i/£%.  At  Berlin  the 
quotation  has  weakened  to  3%%.  Amsterdam  lost 
some  gold  and  is  now  charging  3%%  for  accepting 
bills,  while  Brussels  retains  the  3^%  rate  named  a 
week  ago.  It  will  be  interesting  to  see  if  April  brings 
the  reduction  that  is  looked  for  at  the  leading  centres. 


The  Bank  of  England  did  not  change  its  minimum 
discount  rate  of  4%,  although  earlier  in  the  week  such 
a  step  was  regarded  as  not  improbable  in  view  of  the 
continued  drain  upon  London's  supply  of  gold  and  the 
extraordinary  payments  due  yesterday.  Of  the  $4,- 
500,000  new  South  African  gold  sold  on  Tuesday 
(Easter  Monday  having  been  a  holiday),  the  Bank 
got  $2,000,000  at  the  minimum  price,  77s.  9d.,  a  re- 
duction of  J/gd.  According  to  our  special  cable  from 
London,  the  Bank  lost  £328,960  bullion  during  the 
week  and  held  £33,588,975  at  the  close  of  the  week. 
Our  correspondent  further  advises  us  that,  while 
exports  were  only  moderate,  and  mainly  to  India,  ship- 
ments to  the  interior  of  Great  Britain  were  fairly  heavy. 
On  the  other  hand,  there  were  further  purchases  in 
the  open  market  and  fair  imports  from  Italy  and  Egypt. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £535,000  (of  which  £200,000 
from  Italy,  £100,000  from  Egypt  and  £5,000  from 
miscellaneous  sources,  and  £230,000  bought  in  the 
open  market);  exports,  £275,000  (of  which  £250,000  to 
India,  £10,000  to  Brazil,  £5,000  set  aside  for  the 
Straits  Settlements  and  £10,000  to  various  destina- 
tions), and  shipments  of  £589,000  net  to  the  interior 
of  Great  Britain. 


The  hesitancy  that  marks  all  operations  in  the  finan- 
cial district,  as  well  as  in  many  lines  of  trade,  has  been 
reflected  by  a  remarkable  diminution  in  the  borrowing 
of  money  on  Stock  Exchange  collateral,  either  for 
daily  use  or  for  longer  periods.  Even  the  approach  of 
April  did  not  impart  any  appreciable  degree  of  firm- 
ness to  interest  or  discount  rates,  despite  the  fact  that 
the  1st  of  April  dividend  and  interest  payments  are 
large.  The  abundance  of  money  available  for  use  is 
not  having  a  helpful  influence  upon  the  flotation  of  new 
securities;  on  the  contrary,  while  funds  are  offered  at 
3%%  for  short  maturities  and  4%  for  longer  dates, 
the  demand  for  even  gilt-edged  bonds  yielding  con- 
siderably better  returns  has  fallen  off  unmistakably, 
causing  values  to  shrink  to  the  lowest  level,  in  many 
instances,  since  the  1907  panic.  In  Wall  Street,  this 
apparent  anomaly  is  attributed  to  a  recrudescence  of 
political  interference  with  the  established  methods  of 
carrying  on  the  business  of  this  vast  country.  Be  this 
as  it  may,  the  undisputed  fact  remains  that  money  is 
superabundant,  yet  not  available  on  reasonable  terms 
for  our  great  railroad  and  industrial  organizations. 

Quotations  are  little  changed  from  last  week.  The 
detailed  range  is  as  follows:  3? ,  (5  I'  <  for  60  days;  I'  , 
for  90  days;  4<g  4^%  for  4,  5  and  6  months;  4  \ ., '(«/  W2% 
for  7  and  8  months  and  4 >._>',  bid  and  accepted  for 
over-the-year.  Call  money  closed  the  month  of  March 
without-  again  crossing  3*  { ,  that  being  the  daily  maxi- 
mum from  Monday  to  Thursday,  the  31s1  ult.  The 
minimum  on  each  day  was  2'./  ,  .  except  on  Tuesday, 
when  no  loans  were  made  below  L>:! , ' ,  .     The  average 
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ruling  rate  for  the  week  was  2%%-  On  Friday,  a 
high  quotation  of  3^%,  the  maximum  since  the  last 
week  of  January,  was  recorded;  the  lowest  rate 
was  -7  s' ,  ,  with  most  of  the  business  done  a1  ■">',. 
Commercial  paper  has  not  been  liberally  boughl  by 
local  institutions  during  the  currenl  week,  but  the 
New  England  absorption  has  been  fairly  good,  so 
tii  ii  offerings  have  been  well  taken  care  of.  Rates  re- 
main unchanged,  on  the  basis  of  4>£@4%%  for  the 
choicest  four  to  six  months'  single  names,  5@5j^% 
for  less  desirable  varieties  and  4%@4%%  for  sixty  to 
ninety  days'  endorsed  bills  receivable.  Should  New 
York  now  lose  a  large  quantity  of  gold  to  London,  as 
appears  not  improbable,  firmer  money  and  discount 
rates  would  be  logical. 


The  looked-for  movement  of  gold  from  New  York 
to  London  has  set  in  even  earlier  than  was  anticipated. 
Yesterday,  by  raising  the  price  of  American  eagles  to 
76s.  5J/9d.,  the  Bank  of  England  was  able  to  attract 
initial  shipments  of  $2,000,000,  the  coin  to  go  by 
to-day's  mail  steamer.  The  payment  of  so  high  a 
price,  1/^d.  above  the  regulation  figure,  shows  plainly 
that  London  is  anxious  to  fortify  its  position.  Gold  is 
expected  to  go  from  Paris  to  London  on  these  terms, 
and  the  New  York  outflow  may  become  quite  import- 
ant, although  on  yesterday's  basis  for  exchange, 
namely  4  8770  for  demand  and  4  88^  for  cable 
transfers,  there  is  no  profit  on  transactions.  The 
normal  gold-export  point  for  bars  is  above  rather  than 
below  4  88 j^  for  demand  sterling.  But  that  a  good 
deal  of  the  metal  will  go  from  this  centre  to  Europe  is 
very  generally  agreed.  The  quantity  of  American 
securities  owned  abroad  is  estimated  to  have  reached 
the  largest  total  of  recent  times.  Purchases  of 
bonds  and  notes  since  January  1  are  placed  by 
some  as  high  as  $250,000,000,  and  latterly  stocks 
have  also  been  bought  on  balance.  Interest  and 
dividend  payments,  accordingly,  have  been  heavy 
and  will  continue  to  be  heavy  so  long  as  Europe  does, 
not  liquidate.  Furthermore,  there  are  constant  de- 
mands for  remittance  to  pay  off  the  issues  maturing 
during  the  current  year,  this  total  also  being  the 
largest  ever  experienced  in  one  year.  Add  to  this  the 
trade  requirements  now  that  our  imports,  thanks 
partly  to  national  and  individual  extravagance,  are 
running  in  excess  of  our  merchandise  exports,  and  the 
high  exchange  rates  are  not  difficult  to  explain.  One 
more  influence  may  be  mentioned,  however,  just  at 
this  season:  the  trans-Atlantic  shipping  companies 
declare  that  their  passenger  traffic  this  year  promises 
to  be  the  heaviest  ever  enjoyed,  and  this  naturally 
means  the  removal  to  Europe  of  extra  amounts  of 
American  gold  or  its  equivalent. 

Bills  are  scarce.  Europeans  have  stopped  subscrib- 
ing freely  for  our  new  bond  issues,  and  those  operators 
who  are  bullish  on  future  exchange  quotations  point 
out  that,  if  things  settle  down  in  Great  Britain,  there 
will  be  so  many  attractive  flotations  there  that  hold- 
ers of  American  issues  will  sell  in  order  to  secure  home 
investments  of  which  they  have  first-hand  knowledge. 
Our  international  monetary  and  trade  position  is  not 
considered  satisfactory  at  present.  The  withholding 
of  grain  shipments  is  denuding  the  market  of  its 
normal  supply  of  bills;  cotton  bills  are  of  negligible 
vplume,  and  finance  bills  are  not  being  drawn,  so  that 
unless  European  investment  in  our  securities  revives, 


it  will  be  difficult  to  avoid  a  considerable  loss  of  gold. 
One  eminent  English  banker,  before  departing  after  a 
visit  to  this  side,  summed  up  the  position  very  tersely 
by  saying  thai  we  must  either  ship  gold  or  borrow 
extensively  abroad. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  higher  for  demand  at  4  873/g 
and  for  cable  transfers  at  4  87%,  but  a  shade  easier 
for  GO  days  at  4  8380@4  84.  On  Monday  firmness 
was  manifested,  demand  not  being  offered  below 
4  87)4  nor  cable  transfers  under  4  87%  at  the  close. 
Keen  bidding  for  cable  transfers,  in  connection  with 
the  London  Stock  Exchange  settlement,  was  the 
feature  on  Tuesday;  the  range  then  was  4  8410@4  8415 
for  60  days,  4  8745  @4  8750  for  demand  and  4  8790 @ 
4  8795  for  cable  transfers.  The  upward  movement 
became  more  violent  on  Wednesday,  60  days  touching 
4  843^,  demand  4  87%  and  cable  transfers  4  88%. 
Thursday  brought  a  slight  recession,  due  to  the  dulness 
customary  on  that  day  of  the  week  and  to  bear  opera- 
tions; 60  days  finished  at  4  8440 @4  8450,  demand  at 
4  8760@4  8770  and  cable  transfers  at  4  8810@4  8815. 
On  Friday  the  announcement  of  gold  engagements 
had  no  effect  upon  rates,  the  close  being  virtually 
unchanged. 

The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers. 

Fri., 
April  1 


Brown 

Bros.  &  Co 

Kidder,   Pea- 
body  &  Co _ 

Bank  of  British 

North   America-. 
Bank  of 

Montreal 

Canadian  Bank 

of  Commerce 

Heidelback,    Ickcl- 

heimer  <fc  Co 

Lazard 

Freres    

Merchants'  Bank 

of  Canada 


Fri., 

Mon., 

Tues., 

Wed.. 

Thurs . , 

Mch.  25 

Mch.  28 

Mch.  29 

Mch.  30 

Mch.  31 

(SO  days 

4  84H 

&4V2 

84  y 

85 

85 

Sight.. 

4  88 

88 

88 

88  H 

88  y2 

60  days 

4  84  Ji 

&4y 

84)^ 

85 

85 

Sight.. 

4  88 

88 

88 

88 

88 

00  days 

4  85 

S5 

85 

85 

85 

Sight.. 

4  87^ 

87^ 

87H 

88  y2 

88  y 

60  days 

4  84y 

84y2 

84y 

sty 

84^ 

Sight.  . 

4  87y 

87y 

87  X 

87H 

87y 

60  days 

4  85 

85 

85 

85 

84  y 

Sight.. 

4  87y 

87y2 

87^ 

88 

88 

60  days 

4  85 

85 

85 

85 

85 

Sight.. 

4  88 

88 

88 

88  y2 

88  y 

60  days 

4  84 

84 

84 

85 

85 

Sight.. 

4  87y 

S7M 

87  y, 

88 

S8 

60  days 

4  84^ 

84^ 

84y 

85K 

85)4 

Sight.  . 

4  87 H 

87M 

87y2 

88  « 

88  y 

85 

88  y 

85 

88      . 

85 

88  ^ 

84*41 

S7H1 

84y 

S8»;. 

851    < 

88  y 

85  i  A 

881    • 
85  X 


The  market  closed  on  Friday  at  4  8430 @4  8440  for 
60  days,  4  8765@4  8770  for  demand  and  4  8810@ 
4  8815  for  cables.  Commercial  on  banks  was  quoted 
at  4  8305  @4  8315  and  documents  for  payment  at 
4  83%@4  84%.  Cotton  for  payment  ranged  from 
4  83%  to  4  83  XA  and  grain  for  payment  from  4  84^ 
to  4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks: 


Week  ending  April  1  1910. 


Currency 
Gold   


Total  gold  and  legal  tenders  . 


Received  by 
.V.  Y.  Banks. 


SS, 083, 000 
1.081,000 


$9,164,000 


Shipped  by 
N.  Y.  Banks. 


S6,629,000 
1 ,062,000 


57,691.000 


Net  Interior 
Movement. 


Gain    SI. 454,000 
Gain  19,000 


Gain    $1,473,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  April  1  1910. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Bank's  interior  movement,  as  above . 
Sub-Treas.  oper'ns  and  gold  exports. 

S9, 164,000 
28,400.000 

$7,691,000 
33.500.000 

Gain    SI, 473,000 
Loss      5,100,000 

Total  gold  and  legal  tenders 

$37,564,000 

$41,191,000 

Loss     S3. 627.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Ba?iks  of 


Mch.  31  1910. 


Gold. 


Silver. 


England 

France  . . . 
Germany  . 

Russia 

Aus.-Hun  . 

Spain 

Italy 

Neth'lands 
Nat  Belg.. 
Sweden  . . 
Swltz'Iand 
Norway  - . 


£ 

33,588.975 

135,354,640 

12.185,950 

142,509,000 

56,153,0001 

16,183,000 

38,862,000 

8,939,000] 

4,227,333 

1,  166,000 

5.278,000 

1, 620,000 


Total. 


34,930,280 
14,495,900 
8,202,000 

13,471,000' 

31,080,000 

4,000,000 

2,990.100 

2,113,667 


£ 

33,588 

173,284 

56,681 

150,711 

69.621 

47,263 

12,862 

11.929 

6,341 

4.466 

5,278 

1.620, 


,975 
,920 
850 


Apri  1  1909. 


Gold. 


000122 
000    52 


000 

,000 
,400 
000 
nun 
000 
000 


£ 

.711.090 
.733.160 
.517,800 
951,000 
070,000 
880,000 
067,000 
579.500 
146,000 
342,000 
002.100 
450.000 


Total  week  192.366,898  1  11,283,247603,650,145476,449,950 
Prev.week  (93,131,525  U0.642,120603;773,645480,198,728 


Siitier. 


35.487,120 
13,151,400 
8,304,000 
12,831,000 
32,745,000 
4.6S7.000 
4,044,100 
2.073,000 


Total. 


£ 

41.711.090 

179.220,280 

50,669.200 

131.255.000 

64,901,000 

48, 625, 000 

42.754,000 

13.623,600 

0,219,000 

4,342,000 

5,002,400 

1.450.000 


113,322,620589,772,570 

113.469,013  593.067,741 


Apr.  2  1910.] 
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THE  TARIFF  SETTLEMENT  WITH  CANADA. 
The  concluding  of  a  friendly  :i  rrangement  with 
Canada  regarding  the  tariff  schedules  between  that 
country  and  the  United  States,  and  the  issuance  of  a 
proclamation  to  that  effect  prior  to  the  termination,  on 
March  31,  of  the  time  allowed  for  negotiating  "favored- 
nation  arrangements,"  is  a  matter  of  profound 
congratulation.  The  Canadian  episode  is  also  of  a 
kind  to  cause  some  reflection  on  certain  provisions  of 
the  last  year's  Tariff  bill.'  We  took  occasion  to  re- 
mark, when  the  tariff  of  1909  was  under  discussion, 
that  in  our  judgment  Congress  was  going  about  the 
matter  in  the  wrong  way  in  its  so-called  "maximum 
and  minimum  rate  schedule."  The  original  House 
bill,  after  providing  the  stipulated  rates  of  duty  on 
the  various  imported  products,  added  the  provision 
that  whenever  any  other  country  failed  to  admit 
American  products  on  terms  as  favorable  as  those 
accorded  to  other  countries,  a  higher  rate  of  duty, 
equivalent  to  something  like  an  addition  of  20%, 
should  be  imposed. 

Our  feeling  then  was  that  to  put  the  alternative  in 
such  form  before  a  friendly  State  was  equivalent  to 
coupling  our  tariff  regulations  with  a  threat.  It 
was,  in  substance,  what  politicians  call  "holding  a 
club"  over  another  nation.  It  is  fair  to  say  that  in 
the  bill  as  finally  enacted  the  maximum  provision  was 
set  forth  less  aggressively,  the  wording  of  the  section, 
as  arranged  by  the  conference  committee,  beginning 
by  stipulating  the  maximum  tariff  and  ending  by  an 
offer  of  the  minimum  tariff  in  cases  where  reciprocal 
advantages  were  obtained.  Nevertheless,  it  was  clear 
to  experienced  observers  that  the  possibility  of  irri- 
tating controversy  would  exist,  and  this  possibility 
has  been  manifest  in  several  directions,  throughout 
the  intervening  period  in  which  negotiations  with 
foreign  governments    have  been  pending. 

These  negotiations  have  now  been  happily  con- 
cluded. Something  like  one  hundred  and  thirty 
nations  and  dependencies  are  admitted  to  our  mini- 
mum rates  of  duty  under  the  President's  proclama- 
tions, as  provided  for  in  the  law  of  1909.  The  cir- 
cumstances surrounding  the  Canadian  negotiations 
have  been  such  as  to  make  them  peculiarly  instructive 
in  their  bearing  on  the  general  question.  Conferences 
between  Minister  Fielding  of  Canada  and  President 
Taft  had  been  in  progress  for  a  fortnight  or  more. 
They  resulted  in  something  like  thirteen  concessions 
by  Canada  in  its  rates  on  American  products.  The 
general  admission  seems  to  be  that  these  concessions 
are  not  of  supreme  importance  from  the  standpoint 
of  general  trade.  Canada  intimates  that  similar  con- 
cessions will  be  made  to  other  nations,  thus  removing 
the  matter  from  the  field  of  a  special  arrangement  with 
the  United  States,  and  its  negotiators  further  stipulate 
that  they  are  unable  to  waive  any  of  the  contentions 
which  Canada  has  held  throughout  the  discussion  of 
the  subject,  this  qualification  having  reference  to  their 
comment  that  the  Canadian  concessions  are  made 
'with  a  view  of  opening  the  way  for  negotiations 
having  in  view  a  broader  scheme  of  reciprocal  trade." 

Yet  even  so,  it  appears  to  us  that  Canada  has 
approached  the  subject,  so  far  as  concerns  the  mutual 
relations  between  the  Dominion  and  ourselves,  in  a 
better  and  more  tactful  manner  than  the  problem 
was  approached  by  our  own  Congress.     It  is  fortunate 


in  a  high  degree  that  all  the  negotiations  have  been 
conducted  in  so  friendly  a  spirit  by  President  Taft 
and  the  Canadian  negotiators.  The  President's  per- 
sonal view  of  the  matter,  as  cited  by  a  Canadian 
correspondent  who  lately  visited  the  White  House, 
was  that  "the  relations  between  these  two  countries 
have  been  all  wrong.  There  should  be  as  much  free- 
dom of  trade  between  our  two  peoples  as  is  consistent 
with  the  fiscal  policies  of  the  two  countries.  I  want 
you  to  tell  Sir  Wilfrid  that  if  this  tariff  difficulty  is 
bridged,  I  shall  be  prepared  to  take  the  responsibility 
for  opening  negotiations  for  reciprocal  trade  which  he 
opened  years  ago.  I  want  to  undo  what  was  done  in 
the  past."  As  for  the  Canadian  position,  dispatches 
from  Ottawa  quote  Minister  Fielding  as  remarking:  "If 
we  had  stood  pat,  it  is  possible  we  might  have  in  some 
way  won  the  minimum  tariff.  To  hurl  defiance  at 
the  United  States  when  all  the  nations  of  Europe  are 
accepting  their  terms  might  have  been  heroic,  but 
some  victories  are  too  dearly  bought.  Extremists  on 
both  sides  will  claim  that  Canada  or  that  the  United 
States  has  the  best  of  the  bargain.  Both  will  be 
wrong.  It  was  a  good  thing  to  avoid  the  maximum;  it 
was  a  good  thing  to  give  concessions  to  the  United 
States  and  to  avoid  a  quarrel  with  that  country." 

We  do  not  know  that  the  true  inwardness  of  the 
situation  could  be  better  summed  up  than  in  these 
two  reported  interviews.  Indeed,  the  whole  "maxi- 
mum and  minimum"  episode  has  shown  the  inherent 
danger  of  the  policy  of  seeking  tariff  advantage  by 
threats.  There  is  a  legitimate  argument  for  establish- 
ing a  given  schedule  of  import  duties  and  then  soliciting 
reciprocal  interchange  of  favors  whereby  such  duties, 
in  the  case  of  certain  States,  may  be  lowered  by 
executive  authority.  This  is  the  argument  which  has 
perhaps  chiefly  appealed  to  unbiased  minds  in  the 
contentions  of  the  so-called  tariff  reformers  of  Great 
Britain;  their  theory  being  that,  so  long  as  England 
imposes  no  duties  whatever  on  imports  into  Great 
Britain,  it  can  have  no  basis  for  friendly  bargaining 
with  outside  nations  with  a  view  to  obtaining  more 
favorable  terms  for  English  exports. 

But  whatever  may  be  said  of  the  policy  of  cre- 
ating tariff  schedules  for  the  ulterior  purpose  of  reci- 
procity, it  must  frankly  be  admitted  that  in  our  own 
case,  at  any  rate,  the  policy  of  gaining  concessions 
under  penalty  of  hostile  discrimination  is  not  likely 
hereafter  to  find  as  much  favor  as  it  did  last  year. 
It  is  a  rule  that  works  both  ways.  Nothing  could  be 
more  enlightening,  in  this  regard,  than  the  attitude 
of  those  commercial  communities  in  our  own  country 
whose  relations  with  Canada  are  close  and  intimate. 
Whatever  may  have  been  their  feeling  when  the 
maximum  and  minimum  schedules  were  first  enacted, 
they  have  besieged  the  White  House  during  the  recent 
negotiations  with  almost  panic-stricken  appeals  to 
avert  a  tariff  war  between  two  friendly  countries.  It  is 
a  cause  for  thankfulness  that  the  dangers  to  which 
our  international  trade  was  subjected  through  the 
experiment  of  last  year  have  been  so  happily  averted. 

It  seems  to  us  that  this  experience  points  the  way 
to  our  further  policy  in  international  trade  relations. 
As  long  ago  as  1889  the  plan  of  modifying  the  extremes 
of  our  tariff  policy,  through  negotiations  for  reciprocal 
f  rade  and  mutual  concession,  was  formally  inaugurated. 
It  was  regarded  favorably  by  our  most  thoughtful 
statesmen  and  by  our  most  observant   merchants  and 
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producers,  and  it  led  the  way  to  international  treaties 
which  cemented  our  good  relations  with  foreign 
States,  and  which,  as  it  happened,  were  coincident,  not 
only  with  remarkable  expansion  of  American  pros- 
perity at  home,  but  with  wholly  unprecedented  in- 
crease in  our  export  trade,  affecting  manufactured  as 
well  as  unmanufactured  goods.  If,  as  is  very  generally 
conceded,  the  diplomacy  of  the  twentieth  century  is 
largely  made  up  of  negotiations  affecting  trade,  and  if 
the  tendency  of  the  day,  even  in  the  matter  of  inter- 
national collisions,  is  for  such  breach  of  good  relations 
to  have  its  origin  from  trade  disputes — then,  it  appears 
to  us,  the  conclusion  of  friendly  tariff  negotiations  is 
quite  as  important  and  beneficent  a  factor  in  the 
progress  of  civilization  as  were  the  historic  treaties 
of  amity  which  ended  or  averted  the  destructive  wars 
of  the  two  past  centuries. 


THE  NEW  YORK  CENTRAL  SYSTEM  AND  ITS 
RECUPERATIVE  POWERS. 

Three  weeks  ago  we  dealt  with  the  annual  results  of 
the  New  York  Central  RR.  proper  and  showed  its  in- 
come strength.  The  appearance  this  week  of  advance 
sheets  of  the  tabular  presentations  covering  all  the 
New  York  Central  lines  enables  us  to  indicate  in  like 
manner  the  income  strength  of  the  New  York  Central 
system.  In  the  totals  for  the  system  are  included  not 
merely  the  roads  directly  controlled,  like  the  Lake 
Shore  &  Michigan  Southern  and  the  Michigan  Central, 
but  also  the  roads  indirectly  controlled,  and,  in  fact, 
all  auxiliary  and  subsidiary  roads,  both  east  and  west 
of  Buffalo,  such  as  (among  others)  the  Cleveland  Cin- 
cinnati Chicago  &  St.  Louis,  the  "Nickel  Plate,"  the 
Lake  Erie  &  Western,  the  Pittsburgh  &  Lake  Erie, 
the  Rutland,  &c,  &c,  embracing  altogether  12,430 
miles  of  road.  The  report  for  the  New  York  Central 
proper  covered  only  3,781  miles.  It  is  proper  to  say 
that  the  company  does  not  publish  an  annual  report 
for  general  distribution  showing  the  combined  results, 
but  simply  makes  up  the  totals  for  the  use  and  con- 
venience of  the  officials  and  furnishes  proof  sheets  of 
the  tables  to  the  press. 

The  feature  in  these  general  aggregates  for  the  whole 
New  York  Central  system  is  the  large  gains  both  in 
gross  earnings  and  net  earnings,  as  compared  with  the 
low  totals  made  in  the  calendar  year  1908,  which  was 
a  period  of  intense  depression  in  trade,  and  the  large 
surplus  shown  over  and  above  the  yearly  charges  of  all 
kinds.  In  reviewing  the  annual  report  of  the  Central 
proper,  we  pointed  out  what  a  considerable  surplus 
the  Central  showed  on  its  own  operations,  and  demon- 
strated that  this  surplus  would  be  greatly  increased 
under  the  large  extra  dividend  distributions  an_ 
nounced  since  the  close  of  1909  by  the  numerous  con- 
trolled and  operated  roads,  inasmuch  as  the  greater 
part  of  these  extra  payments  would  find  its  way  ulti- 
mately into  the  Central  treasury.  We  also  indicated 
that  the  final  result  would  be  yet  better  if  the  Central 
were  credited  with  its  equity  in  the  undistributed  sur- 
pluses of  all  the  lines.  The  consolidated  income  state- 
ment now  at  hand  enables  us  to  set  out  with  consid- 
erable accuracy  the  precise  extent  of  the  surplus. 

The  first  fact  that  stands  out  with  great  prominence 
in  an  examination  of  the  consolidated  income  account 
of  the  12,430  miles  of  road  is  that  the  surplus  of  the 
combined  lines  over  and  above  all  deductions  and  fixed 
charges  for  the  calendar  year  1009  was  almost  exactly 


double   that    for   the   preceding   calendar   year    1908. 
In  other  words,  there  was  no  less  than  $40,922,490 
available  for  the  stocks  of  the  various  roads  as  against 
the  $20,499,409  available  in  the  preceding  calendar 
year.     The   amount    actually   paid   in   dividends   was 
only  $20,242,978,  which  compares  with  similar  aggre- 
gate payments  in  1908  of  $18,291,860.     From  this  it 
will  be  seen  that  in  1909  there  was  a  balance  abo ve  the 
dividend  payments  of  $20,679,511,  as  against  a  similar 
balance  in  1908  of  only  $2,207,549.     Stated  in  another 
way,   in    1909   the  surplus   above   the   dividends   was 
larger  than  the  amount  actually  paid  out  in  dividends. 
What  the  Central's  equity  in  the  $20,679,511   sur- 
plus for  1909  is  can  only  be  stated  after  a  good  deal  of 
figuring.     In  the  case  of  such  properties  as  the  Lake 
Shore  and  the  Michigan  Central,  practically  the  entire 
surplus  would  accrue  to  the  benefit  of  the  Central,  if 
it  were  distributed,  since  the  Central  owns  the  greater 
part  of  the  outstanding  stock  in  these  two  properties- 
In  the  case  of  other  properties,  like  the  Pittsburgh  & 
Lake  Erie,  where  there  is  indirect  control  and  where 
the  stock  ownership  is  only  a  little  over  50% ,  the  Central  s 
equity  in  the  surplus  would  be  only  about  one-half. 
As  it  happens,  all  but  about  $1,000,000  of  the  entire 
surplus  of  $20,679,511  above  the  aggregate  dividend 
payments  for  the  year  is  contributed  by  five  of  the 
companies.     On   the   NewT   York  Central   proper  the 
undistributed  surplus  was   $4,763,820,   on  the   Lake 
Shore  &  Michigan  Southern  it  was  $5,718,281     and 
on  the  Michigan  Central  $1,748,216.     Then  the  income 
account  of  the  Pittsburgh  &  Lake  Erie  shows  undis- 
tributed surplus  for  the  twelve  months  of  $6,115,605. 
and,  similarly,  the    Cleveland    Cincinnati    Chicago    & 
St.  Louis,  as  reported  in  its  annual  statement,  has  a 
surplus  balance  of  $1,335,245.     The  two  companies 
last  named  are  controlled  indirectly  by  the  Central — 
that  is,  the  Lake  Shore  is  the  controlling  company.     It 
owns  a  trifle  over  half  the  stock  of  the  Pittsburgh  & 
Lake  Erie,  namely  $7,500, 150  out  of  $14,999,850  of  stock 
outstanding  on  Dec.  31.      Accordingly,  the  Lake  Shore 
would  get   a  little  over  half  the  $6,115,605   surplus 
of  that  road.     The  Lake  Shore  also  owns  $30,207,700 
of  the  $47,056,300  common  stock  of  the  Cleveland 
Cincinnati  Chicago   &   St.   Louis  stock,  which  would 
give   it   64.19%    of   the   $1,335,245   surplus    of   that 
company.     With   the   Lake   Shore's   own   surplus   of 
$5,718,381 ,  reinforced  by  its  proportion  of  the  surpluses 
of  the  other  two  companies,  the  amount  of  the  same 
would  be  raised  to  $9,633,238.     As  the  Central  holds 
$45,289,200   of   the    $49,466,500   stock   of   the   Lake 
Shore,  it  would  be  entitled  to  91 .55%  of  this  $9,633,238 
giving   it   $8,818,879.     Again,    as   the   Central   holds 
$16,819,300  of  the  $18,738,000  stock  of  the  Michigan 
Central,  its  equity  in  the  latter's  surplus  of  $1,748,216 
would    give    it    89.76%    of    the    same.     Altogether. 
counting  the  Central's  own  surplus  of  $4,763,820  and 
adding  its  proportion  of  the  undistributed  surpluses 
of    the    other    four    companies,    the    Central's    entire 
surplus  would  stand  at   $15,151,898. 

The  aggregate  of  Central  stock  outstanding  now. 
after  the  issue  of  the  $44,658,000  new  stock  offered  to 
shareholders  at  par  last  December,  is  $223  290.000. 
and  the  $15,151,898  surplus  thus  arrived  at  would  be 
equivalent  to  nearly  7r,  on  the  same.  This  is  over 
and  above  the  5'  J  actually  paid  on  the  old  amount 
of  Central  stock,  the  call  for  which  has  been  deducted 
before    computing   the    undistributed    surplus.     It    is 
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proper  to  say,  in  considering  the  magnitude  of  the 
undistributed  surplus,  that  the  deductions  for  improve- 
ments and  additions  in  1000  wore  very  much  smaller 
than  in  any  other  recenl  years.     The  income  account 

shows  only  $81,022  specifically  applied  to  additions 
and  betterments  and  $1,842,135  applied  to  new 
equipment,  making  together  $1,923,157.  Even  in 
L90S,  which  was  a  year  of  intense  trade  depression 
and  of  very  low  earnings,  $3,078,303  was  applied  to 
additions  and  betterments  and  $1,627,245  to  pur- 
chases of  new  equipment,  making  $4,705,547  together. 
In  preceding  years  the  contributions  out  of  earnings  in 
that  way  were  yet  larger,  the  combined  income  state- 
ments for  1007  showing  an  aggregate  of  $10,645,396 
devoted  out  of  earnings  for  new  construction  and 
equipment,  while  in  1006  the  aggregate  contributions 
lor  the  same  purpose  reached  $12,505,441  and  in  1005 
amounted  to  $13,705,869. 

As  was  pointed  out  by  us  in  reviewing  the  annual 
report  of  the  Central  proper  in  our  issue  of  March  12, 
these  noteworthy  contributions  in  previous  years 
have  presumably  diminished  the  urgency  of  such 
contributions  now.  At  the  same  time  it  is  evident 
from  the  large  extra  dividends  announced  by  several 
of  the  subsidiary  properties  since  the  first  of  January 
1010  that  somewhat  of  a  change  in  the  policy  of 
distributing  yearly  income  has  occurred.  To  what 
extent  the  action  ami  regulations  of  the  Inter-State 
Commerce  Commission  are  responsible  for  the  .change, 
we  have  no  means  of  knowing;  but  we  may  note  again 
that  the  form  of  report  which  the  roads  are  obliged 
to  follow  under  the  rules  of  the  Commission  prohibit 
the  charging  up  of  such  outlays  in  the  former  manner. 
It  is  now  required  that  outlays  for  improvements  and 
additions  in  the  nature  of  capital  expenditures  shall  be 
stated  separately  in  the  income  account  and  shall  also 
be  entered  as  a  separate  item  in  the  balance  sheet. 

While  on  the  subject  of  undistributed  surplus,  it 
will  be  well  to  note  also  that  the  combined  total  of 
the  "free  surplus"  of  the  several  companies  at  the 
dose  of  1909  was  $67,200,074.  Of  this  $15,409,188 
stood  to  the  credit  of  the  New  York  Central  Co., 
$27,166,038  to  the  credit  of  the  Lake  Shore,  $9,965,978 
to  the  credit  of  the  Michigan  Central,  $10,47!), 700  to 
that  of  the  Pittsburgh  &  Lake  Erie,  $3,021 ,953  to  that 
of  the  Cleveland  Cincinnati  Chicago  &  St.  Louis  and 
the  remainder  to  the  credit  of  the  various  other  com- 
panies. The  Central  has  made  provision  for  extensive 
new  capital  expenditures  during  1010  through  the 
$44,658,000  new  stock  offered  to  shareholders  towards 
the  close  of  1909,  and  since  Jan.  1  1910  large  new 
bond  issues  for  the  same  purpose  have  been  announced 
by  several  of  the  subordinate  companies,  more  par- 
ticularly the  Lake  Shore.  During  the  calendar  year 
1909,  however,  the  new  capital  outlays  were  relatively 
small.  This  is  evident  from  the  fact  that  the  combined 
capital  stock  (common  and  preferred)  of  the  several  com- 
panies increased  only  from  $418,783,600  to  $423,762,- 
597  and  the  combined  funded  debt  from  $570,875,672  to 
$584,471,687.  Still,  on  the  other  side  of  the  account- 
-among  the  assets  we  find  that  cost  of  road  and  equip- 
ment increased  over  $30,000,000,  rising  from  $702,- 
!)50.468  Dec.  31  L908  to  $733,555,511  Dec.  31  19(H). 
The  difference  between  the  provision  made  for  new 
capital  outlays  and  the  actual  amount  of  such  outlays 
as  represented  by  the  additions  to  cost  of  road  and 
equipment  has  come  out  of  surplus  income.     Through 


the  same  source  the  respective  companies  were  able 
to  enlarge  their  holdings  of  cash,  the  combined  amount 
of  which  for  Dec.  31  1000  is  $46,635,420,  against 
$30,722,543  at   the  close  of   100S. 

The  gain  in  revenues  during  1000  amounted  to  more 
than  a  full  recovery  of  the  losses  sustained  during  the 
calendar  year  1008.  Exact  comparisons  on  the  point 
are  out  of  the  question,  owing  to  the  fact  that  under 
the  new  form  of  accounts  prescribed  by  the  Inter-State 
Commerce  Commission,  the  classification  of  both 
revenues  and  expenditures  has  been  changed  in  many 
essential  respects.  As  indicating,  however,  in  a 
general    way    that    the    gain    in    1009    exceeded    the 

1908  loss,   it  may  be  noted  that,   taking  results  for 

1909  and  1908  on  the  new  basis,  the  gain  reaches 
$29,922,681 .  .  On  the  other  hand,  using  the  results  for 
1008  on  the  old  basis,  in  comparison  with  the  results 
for  1007,  also  on  the  old  basis,  the  falling  off  then 
aggregated  a  somewhat  smaller  sum,  or  $26,742,345. 
The  combined  gross  revenues  for  1909,  it  is  manifest, 
were  the  largest  ever  reached  in  any  calendar  year. 
As  indicating  the  magnitude  of  the  income  covered  by 
the  12,430  miles  operated  in  1000,  it  should  be  observed 
that  aggregate  gross  revenues  from  rail  operations  alone 
during  the  twelve  months  reached  $236,941 ,706,  which 
compares  with  $207,010,024  for  1908.  In  1907  total 
earnings  from  operation  were  reported  at  $241 .456,944, 
but,  as  already  stated,  the  accounts  then  were  on  a 
different  basis;  one  difference  was  that  revenues  from 
outside  operations  were  then  included. 

Increased  operating  efficiency  was  one  of  the  dis- 
tinctive features  of  the  1909  results.  This  gain  in 
efficiency  stands  plainly  revealed  in  the  traffic  and 
operating  statistics.  Taking  the  tonnage  movement 
one  mile  as  a  measure  of  the  transportation  service 
rendered  we  find  that  in  1909  the  combined  lines 
moved  28,115,171.813  tons  of  freight  one  mile,  as 
against  only  24,250,163,585  ton  miles  in  1008.  The 
addition  has  been,  it  will  be  seen,  3,865  million  ton 
miles,  equivalent  to  an  increase  of  nearly  16%.  But 
this  increase  of  16%  in  the  freight  transportation  ser- 
vice was  performed  with  an  increase  in  freight-train 
mileage  of  less  than  8'  \  and  an  increase  in  total  train 
mileage  of  hardly  more  than  7'  ,  ,  the  miles  run  by 
the  trains  in  all  classes  of  the  service  for  1909  having 
been  115,500,606  miles,  as  against  107,703,462  miles  in 

1908.  The  average  number  of  tons  of  revenue  freight 
hauled  per  train  on  the  combined  lines  was  456  tons  in 

1909,  as  against  421  tons  in  1908,  and  the  average 
train-load,  including  company  freight,  was  491  tons, 
against  455  tons.  On  the  Lake  Shore  the  average 
was  655  tons,  against  614  tons,  and  on  the  Pittsburgh 
&  Lake  Erie,  where  the  traffic  consists  chiefly  of  ore 
and  coal,  and  where  it  is  possible  to  haul  nearly 
full  loads  both  ways  by  reason  of  the  movement 
of  coal  and  ore  in  opposite  directions,  the  results, 
already  extraordinary  in  1908,  became  still  more 
extraordinary  for  1909.  In  the  earlier  year  the 
average  train-load,  including  company  freight,  for  the 
Pittsburgh  &  Lake  Erie  had  been  1,092  tons;  for 
1000  it  is  no  less  than  1.230  tons.  For  1909  the 
average  rate  realized  for  the  combined  lines  was 
somewhat  smaller  than  for  the  previous  year,  it  being 
5.01  mills  per  ton  pen-  mile,  as  against  5.98  mills.  On 
account  of  the  heavier  load,  however,  the  trains  were 
able  to  earn  in  1000  $2  70  per  mile  run,  notwith- 
standing the  lower  average  rate,  against  only  $2  52 
earned  in  1908. 


888 


THE  CHRONICLE 


[Vol.  lxxxx. 


RECLAMATION  OF  SWAMP  LANDS  IN 
LOUISIANA. 
That  untold  wealth  lies  hidden  in  the  unreclaimed 

swamp  lands  and  the  prairie-like  marshes  of  Louisiana 
is  an  ass  rtion  the  truth  of  which  will  not  be  doubted 
by  any  one  who  has  had  occasion  to  note  the  develop- 
ment in  this  respect  that  has  taken  place  in  that 
State  within  the  last  two  decades.  The  pioneers  in 
this  movement  began  their  work  twenty  years  ago, 
and  the  results  of  their  labors  have  been  of  such  a 
gratifying  character  that  the  investment  of  capital  in 
enterprises  of  this  sort  is  now  regarded  as  an  attractive 
field  for  the  employment  of  money  on  a  large  scale. 

That  Louisiana,  and  not  the  Carolinas,  is  now  the 
centre  of  the  rice-raising  industry  of  this  country,  is 
a  fact  due  solely  to  the  success  achieved  by  a  few 
Northern  men,  who  turned  the  marshy  prairies  of 
Southwest  Louisiana  into  the  most  fertile  rice  fields 
known  by  a  system  of  reclamation,  based  upon 
scientific  principles  of  drainage  and  of  irrigation. 
Those  lands,  once  reclaimed,  were  peopled  by  hard- 
working settlers  from  the  North  and  West,  who  have 
made  a  once  uninhabitable  country  blossom  in  a 
manner  never  dreamed  of  by  the  early  Acadian 
settlers.  That  section  of  Louisiana  is  now  the  garden 
spot  of  the  State,  and  the  production  of  rice  has 
assumed  such  proportions  that  New  Orleans  has 
become  the  great  rice  market  of  the  United  States,  just 
as  it  has  always  been  the  chief  cotton  and  sugar 
market. 

Equally  fine  results  have  followed  the  reclamation 
of  what  are  known  as  swamp  lands,  which,  aside  from 
the  valuable  timber  on  them,  are  found,  when  properly 
drained,  to  consist  of  rich  alluvial  soil,  the  deposit 
of  ages  of  decaying  vegetation  and  of  silt  left  there  by 
the  Mississippi  River  in  periodic  overflows  before  the 
present  levee  system  was  perfected  by  the  State  and 
National  governments. 

Two  recent  events  have  served  to  attract  national 
attention  to  the  subject  of  land  reclamation  in  Louisi- 
ana. The  first  in  importance  was  a  notable  address 
on  this  subject  made  to  a  thousand  business  men 
of  New  Orleans  at  a  Board  of  Trade  gathering  in  that 
city  by  B.  F.  Yoakum,  Chairman  of  the  Executive 
Board  of  the  'Frisco  Railroad  System,  a  man  well 
qualified  by  reason  of  his  experience  in  developing 
and  building  up  the  territory  which  his  road  taps  to 
express  views  on  such  a  matter.  In  the  course  of  his 
address  he  called  attention  to  the  fact  that  the 
British  Government  had  backed  the  Egyptians  to  the 
extent  of  $60,000,000  for  reclamation  of  their  waste 
lands,  with  which  they  reclaimed  6,000,000  acres,  at 
a  cost  of  $10  per  acre.  The  State  of  Louisiana,  he 
said,  had  10,000,000  acres  that  could  be  made  into 
rich  farms  at  one-half  of  that  cost,  or  $5  per  acre.  The 
small  section  of  these  swamp  lands  which  the  Drainage 
Bureau  of  the  Government  had  surveyed  showed, 
according  to  Mr.  Yoakum,  that  it  would  not  cost 
more  than  $5  per  acre  to  put  them  in  readiness  for 
the  plow,  putting  the  basic  value  of  these  lands  at 
$10  or,  at  the  most,  $15  per  acre.  In  cultivation  the 
value  of  these  lands,  he  said,  would  be  from  $75  to 
$100  per  acre.  In  other  words,  for  an  investment 
of  $10  to  $15  per  acre  in  drainage  and  clearing,  the  in- 
creased wealth  of  Louisiana  would  be  $600,000,- 
000. 


Furthermore,  Mr.  Yoakum  said  that  the  value  of 
these  lands  did  not  stop  with  making  them  tillable. 
He  figured  that  it  would  be  conservative  to  estimate 
$30  per  acre  annually  from  the  crops,  which  would 
mean  an  annual  increase  of  $300,000,000  in  the 
products  of  Louisiana,  or,  put  in  another  way,  each 
dollar  invested  in  drainage  would  pay  $6  annually  in 
products.  From  the  tenor  of  Mr.  Yoakum's  remarks  it 
was  clearly  evident  that  he  favored  Government 
co-operation  in  the  reclamation  of  Louisiana  lands, 
but  it  is  a  question  open  to  debate  whether  private 
capital,  which  has  already  achieved  such  splendid 
results,  could  not  work  to  even  better  advantage  in 
that  field. 

The  other  event  which  has  an  important  bearing 
upon  the  subject  of  land  reclamation  in  Louisiana  is 
a  tour  of  inspection  recently  made  through  that  State 
by  a  .party  consisting  of  representatives  of  a  large 
financial  syndicate,  in  the  operations  of  which  a 
number  of  Western  banks  are  interested.  The  mem- 
bers of  this  party  particularly  inspected  the  land 
reclamation  work  that  has  been  going  on  in  Lafourche 
and  Terrebonne  parishes  and  also  the  important  irri- 
gation system  recently  completed  in  Vermillion 
parish.  The  object  of  the  inspection  was  for  the 
purpose  of  convincing  themselves  of  the  value  upon 
which  certain  bonds  issued  by  these  improvement 
companies  were  based.  The  representatives  of  the 
syndicate  were  so  favorably  impressed,  it  is  under- 
stood, by  what  they  saw  that  all  of  the  bonds  issued 
by  the  improvement  companies  were,  it  is  stated, 
subscribed  for.  When  this  party  passed  through  New 
Orleans,  they  were  entertained,  the  Governor  of 
Louisiana  being  one  of  those  present.  The  latter 
emphasized  the  fact  that  the  State  of  Louisiana 
encouraged  the  investment  of  capital  by  exempting 
mortgage  loans  from  all  forms  of  taxation,  and  that 
the  people  of  Louisiana  desired  more  of  the  splendid 
class  of  Northern  and  Western  farmers  who  had  built 
up  the  truck  farms  in  the  piney  woods  along  the 
Illinois  Central  RR.  and  who  had  achieved  such 
remarkable  development  of  natural  resources  in  the 
rice  section  of  Acadia,  Calcasieu  and  Vermillion 
parishes 

Another  event,  of  which  there  has  been  but  little 
public  notice,  is  the  establishment  in  North  Louisiana 
on  reclaimed  swamp  lands,  purchased  by  a  syndicate 
of  French  capitalists,  of  a  colony  of  thrifty  French 
settlers.  Coincident  with  the  establishment  of  this 
colony  has  been  the  inauguration  in  New  Orleans  of  a 
Franco-American  Bureau,  officially  sanctioned  by  the 
French  Government,  and  having,  as  one  of  its  main 
objects,  the  investment  of  French  capital  in  the  work 
of  reclaiming  millions  of  acres  of  swamp  lands  in 
Louisiana. 

It  is  evident,  therefore,  that  capital  will  not  be 
lacking  for  the  carrying  on  of  this  great  work,  one 
of  the  lesser  results  of  which  has  been  the  elimination 
to  a  considerable  extent  of  the  swamps  and  marshes  in 
the  outlying  districts  of  the  City  of  New  Orleans.  The 
point  where  Paulhan,  the  aviator,  a  month  or  so  ago 
made  some  of  his  sensational  flights  before  admiring 
multitudes  was  a  few  years  ago  a  dismal  swamp;  in  its 
reclaimed  state  it  is  now  one  of  the  show  places  of  the 
old  Creole  City.  For  several  years  land  improvement 
companies  have  been  busy  reclaiming  the  marsh  lands 
along   the   shores   of   Lake   Pontchartrain.     Of   such 
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practical  value  lias  this  work  proven  that  tracts 
of  laud  on  (lie  outskirts  of  the  city  proper,  and  which 
were  formerly  regarded  as  hardly  worth  paying  taxes 
on,   have  lately  doubled,   tripled  and  quadrupled  in 

price.  Reports  have  it,  too,  now  (hat  the  Michaud 
tract,  lying  on  the  shores  of  Lake  Pout  chart  rain,  be- 
tween the  New  Orleans  Lake  Shore  band  Company's 
holdings  and  Point-aux-Herbes,  has  been  sold  to  a 
syndicate  backed  by  James  J.  Hill  and  Burlington 
Route  interests,  for  the  round  sum  of  $250,000.  If 
that  should  bo  true  and  should  result  in  the  entrance 
into  New  Orleans  of  the  Hill  system  of  railroads,  it 
would  mean  another  trunk  line  leading  out  into  the 
great  Northwest  country,  and  connecting  at  New 
Orleans  with  the  shortest  ocean  route  to  the  Panama 
Canal . 


SAVINGS  BANK  LIFE  INSURANCE. 
Our  comments  two  weeks  ago  on  the  operation  of 
the  Massachusetts  law  which  allows  savings  banks  to 
engage  in  the  business  of  life  insurance,  and  the  further 
step  proposed  in  a  bill  before  the  Massachusetts  Legis- 
lature of  having  the  State  itself  take  up  life  insurance, 
have  brought  us  two  letters  in  which  exception  is  taken 
to  our  remarks.  The  one  is  from  an  official  connected 
with  the  insurance  department  of  the1  savings  banks 
and  the  other  from  an  esteemed  contributor  with 
whom  we  rarely  find  ourselves  at  variance.  We  print 
them  both  herewith: 

SAVINOS  BANK  LIFE  INSURANCE 
Office  of  the  State  Actuary. 

Boston,  March  28  1910. 
To  the  Editor  "Commercial  and  [financial  Clironicle. 

Dear  Sir. — My  attention  has  been  called  to  an  editorial 
article  which  appeared  in  the  "Chronicle"  of  March  19  1910 
relating  to  savings  bank  insurance  in  Massachusetts. 

It  would  appear  from  the  tone  of  the  article  that  the 
recent  attempt  to  have  the  Massachusetts  Legislature  seri- 
ously consider  a  project  for  establishing  a  general  system 
of  State  life  insurance  had  some  direct  bearing  upon  the 
present  system  of  insurance  through  the  savings  banks. 

One  glance  at  the  proposed  bill  should  be  sufficient  to 
convince  that  the  system  advocated  by  Mr.  Erving  Winslow 
could  not  possibly  receive  serious  consideration. 

In  presenting  the  argument  in  favor  of  his  bill ,  Mr.  Winslow 
took  occasion  to  state  to  the  Insurance  Committee  that 
savings  bank  insurance  had  already  demonstrated  that  it 
was  a  failure.  From  this,  it  may  be  presumed,  you  have 
concluded  that  his  bill  was  put  forward  by  the  exponents 
of  savings  bank  insurance. 

In  order  to  clear  away  any  possible  misapprehension  in  the 
matter,  it  might  be  well  to  state  that  Mr.  Winslow's  bill  had 
absolutely  no  connection  with  savings  bank  insurance 
except  as  such  connection  existed  in  the  mind  of  the  peti- 
tioner. 

Your  editorial  goes  on  to  say  that  it  was  plain  from  tin1 
start  that  the  best  mortality  experience  could  not  be  had. 
Perhaps  the  writer  of  this  article  would  be  willing  to  explain 
just  what  he  means  by  the  "best  mortality  experience." 
With  somewhat  over  one  million  ($1,000,000)  dollars  of  in- 
surance at  risk,  the  savings  banks  up  to  the  present  time 
have  had  a  total  death  loss  of  eighteen  hundred  ($1,800) 
dollars,  representing  four  separate  death  claims.  If  this  is 
regarded  by  your  contributor  as  a  heavy  mortality,  then,  in- 
deed, must  savings  bank  insurance  be  a  very  serious  failure. 

The  claim  that  "the  best  mortality  experience  could  not 
be  had"  seems  to  be  based  upon  the  same  sort  of  fallacious 
reasoning  as  that  which  leads  to  the  conclusion  that  savings 
bank  insurance  is  a  failure,  although  no  insurance  organiza- 
tion under  the  sun,  when  honestly  managed  and  based  upon 
sound  actuarial  principles,  could  possibly  be  a  failure 
before  it  had  been  tried  oul  . 

It  is  almost  unnecessary  to  point  out  that  under  the  laws 
of  Massachusetts  pertaining  to  life  insurance,  any  organiza- 


tion undertaking  to  do  a  level-premium  or  "old    ine"  insu 
ance  business  must  be  established  on  .1  sound  footing, 
will  be  refused  a  license. 

The  only  other  point  which  seems  worthy  of  mention 
that  the  representatives  of  savings  bank  insurance  not  only 
have  no  connection  with  the  proposed  bill  for  State  insurance, 
but  they  took  the  trouble  to  appear  af  the  hearing  set  by  the 
Insurance  Committee  in  order  that  they  might  express  them- 
selves in  opposition. 

Yours  very  truly, 

II.   E.   RYAN, 

State  Art  nary. 


Boston,  March  23  1910. 
To  the  Editor  "Commercial  and  Financial  Chronicle." 

Sir. — An  editorial  in  your  issue  of  March  19th,  upon  the 
subject  of  savings  bank  life  insurance,  deserves  comment 
for  two  reasons.  In  the  first  place,  the  history  and  success 
of  the  movement  is  not  stated  with  either  the  justice  or  the 
accuracy  which  is  your  habit.  In  the  second  place,  the 
principles  underlying  the  movement  differ  materially  from 
those  which  you  attribute  to  it. 

In  Massachusetts  we  have  long  since  determined  that  the 
organization  of  the  savings  of  the  poor  and  ignorant  is  a 
business  which  should  not  be  conducted  tor  profit  by  persons 
whose  financial  interest  would  be  against  that  of  their 
depositor  or  of  the  man  who  trust-  them  with  his  savings. 
At  the  time  of  the  agitation  about  the  so-called  insurance 
scandals,  the  machinery  was  provided  by  the  State  of 
Massachusetts  for  organizing  those  savings  which  are  in- 
vested in  life  insurance  upon  the  principle  above  stated,  with 
all  the  philanthropic  benefits  which  have  come  from  the 
operation  of  our  great  and  successful  savings  bank  system, 
and  yet  so  different  from  it  that  no  reasonable  person  could 
fear  that  the  stability  of  either  would  be  affected  by  the  other. 

The  principal  reason  for  providing  statutory  authority  for 
such  saving  bank  life  insurance  was  the  very  high  rate 
which  was  being  charged  at  that  time  by  the  industrial  life 
insurance  companies.  It  is  significant  that  practically  all  the 
great  life  insurance  companies  which  deal  with  intelligent 
policy-holders  are  mutual  concerns,  while  all  the  great  life 
insurance  companies  which  deal  with  the  poor  and  ignoranl 
are  so  organized  as  to  make  it  the  duty  of  their  directors  to 
prefer  the  interest  of  the  capitalist  to  that  of  the  policy- 
holder where  business  policy  permits  such  a  preference. 
It  is  significant  also  that  the  cost  of  conducting  the  business 
of  the  latter  has  been  very  great  and  the  return  to  the 
policy-holder  proportionately  small. 

It  could  not  be  expected  that  the  industrial  life  insurance 
companies  would  go  out  of  business  or  could  be  driven  out 
of  business  by  any  step  such  as  the  State  of  Massachusetts 
lias  taken,  but  it  could  be  and  was  expected  that  the  work 
done  through  the  savings  banks  would  materially  affect,  by  its 
competition,  the  rates  of  premium  and  the  benefits  given  in 
return  for  the  premium  on  the  part  of  the  industrial  life  in- 
surance companies.  From  this  point  of  view  the  Massa- 
chusetts experiment  might  be  a  success,  even  if  it  did  not 
write  a  single  policy,  provided  that  the  fear  of  competition 
affected  the  rates  of  the  old  companies.  And  from  this  point 
of  view,  it  has  been  an  enormous  and  unqualified  success. 
The  benefit  in  the  State  of  Massachusetts  alone  to  industrial 
policy-holders  from  reduction  in  premiums  and  increases  in 
benefits  by  old  industrial  companies  during  the  past  year 
would  be  sufficient  to  pay  the  expenses  of  the  Massachusetts 
savings  bank  life  insurance  system  for  100  years. 

Very  soon  after  the  start  it  was  seen  that  the  so-called 
"over-the-counter  insurance"  was  a  corollary  of  the  principle 
first  stated  above  and  not  a  thing  to  be  sought  in  itself. 
Those  who  have  tried  to  compare  the  success  of  savings 
bank  life  insurance  with  the  original  success  of  the  first 
two  or  three  savings  banks  in  Massachusetts  feel  that  it  is 
probable  that  the  progress  of  the  past  year  has  been  at  least 
equal  in  proportion  to  the  progress  which  was  made  when 
our  great  successful  savings  bank  system  had  its  inception. 
Time  only  will  show  what  it  can  do,  but  meanwhile  the  two 
savings  banks  which  have  taken  tip  the  business,  working 
through  philanthropic  agencies  and  through  their  connection 
with  the  large  corporations,  such  as  The  United  Shoe 
Machinery  Co.,  which  have  been  enthusiastic  in  their  sup- 
port, have  reached  a  fair  measure  of  success.  Applying 
your  own  standard,  they  are  assured  .if  the  best    mortality 
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experience,  since  tiny  have  in  fact  a  wide  scattering  of 
risks  in  respect  to  locality  and  class,  instead  of  the  concen- 
tration which  you  assume  without  proof.  Their  own 
experience  and  the  actual  figures  indicate  success,  and  we 
here  in  Massachusetts  know  of  no  one  having  knowledge 
of  the  facts  who  deems  it  unsuccessful. 

You  quote  as  evidence  of  its  failure  and  of  abandonment 
of  the  voluntary  plan  a  bill  which  proposes  insurance  by  the 
State.  Massachusetts  is  not  exempt  from  cranks  and  if  we 
were  to  be  judged  by  the  bills  which  come  before  the  Legisla- 
ture, many  preposterous  schemes  would  be  taken  seriously 
without  cause.  The  bill  for  State  insurance,  which  you 
allude  to,  does  not  illustrate  either  the  drift  of  thought  or 
the  drift  of  action  in  Massachusetts.  It  illustrates  only  the 
existence  of  one  eccentric  within  our  borders. 

It  is  submitted  that  the  experience  of  Massachusetts  with 
savings  bank  life  insurance  provides  a  competitor  which 
will  not  unjustly  injure  the  great  life  insurance  companies, 
that  it  has  already  done  great  pecuniary  good  to  the  country 
by  competition  with  them,  that  considered  by  itself  it  has 
met  with  a  fair  measure  of  success  as  a  life  insurance  proposi- 
tion, and  especially  that  it  stands  upon  a  principle  not 
connected  with  "over-the-counter  insurance"  which  every 
thinking  man  should,  at  least,  endeavor  to  favor,  namely  the 
principle  that  the  organization  of  the  savings  of  the  poor 
and  ignorant  should  be  conducted  by  philanthropy  and  not 
by  capitalists  seeking  to  make  a  profit  from  their  poverty 
and  from  their  ignorance. 

So  far  I  have  commented  upon  the  suggestions  which  you 
have  published.  Most  important  of  all,  and  especially  inter- 
esting to  your  readers,  is  one  benefit  provided  by  the  Massa- 
chusetts system  which  you  have  not  mentioned.  Among  the 
many  promiscuous  proposals  of  socialists  at  the  present 
day.  there  is  none  more  dangerous  to  character  and  to  the 
future  of  the  country  than  the  non-contributory  old-age 
pension.  This  is  the  very  antithesis  of  thrift,  and  thrift 
must  be  organized  to  fight  it.  The  Massachusetts  savings 
bank  insurance  and  annuity  scheme  is  the  only  practical 
substitute  for  old-age  pensions  of  the  evil  kind  which  has 
yet  been  proposed  in  America.  This  part  of  it  is  safe 
and  fair,  and  calculated  to  promote  thrift.  Will  you  not 
join  in  praise  of  it? 

Yours  very  truly, 

RICHARD  W.  HALE. 

These  two  letters  cover  mainly  the  same  points,  by 
statement  or  by  implication.  The  writers  consider 
that  we  have  not  correctly  stated  the  purpose  of  the 
savings  bank  life  insurance  scheme  and  the  results  it 
has  already  attained,  and  that  we  condemned  it  with- 
out warrant  as  one  which  could  not  be  very  success- 
ful. The  points  raised  concern  the  vital  factors  of 
mortality  and  expense,  and  we  shall  confine  ourselves 
to  those.  At  the  outset,  however,  it  is  proper  to  say, 
in  order  to  prevent  any  misapprehension ,  that  Mr.  Ryan 
is  not  the  Actuary  of  the  Massachusetts  Insurance  De- 
partment, as  might  be  inferred  from  his  title.  The 
position  he  holds  was  created  (and  the  title  of  State 
Actuary  declared)  by  the  law  of  1907,  under  which 
the  savings  banks  are  given  authority  to  establish  in- 
surance departments.  Since  his  position  depends 
upon  the  success  of  the  savings  bank  insurance  scheme, 
he  is  necessarily  an  interested  party.  It  is  important 
to  bear  this  fact  in  mind,  because  we  think  that  if 
Mr.  Ryan  were  speaking  out  of  the  fullness  of  knowl- 
edge, instead  of  as  an  advocate,  he  would  hardly  un- 
dertake to  lay  emphasis  upon  the  low  mortality  ex- 
perience of  the  first  years. 

Mr.  Ryan  asks  us  to  indicate  what  we  mean  by  the 
"best  mortality  experience."  The  task  is  not  difficult. 
"The  best  mortality  experience"  is  that  which  is  slow- 
est, the  average  longevity  being  greatest  and  the  term 
of  premium-paying  longest .  This  must  be  evident, 
upon  statement,  to  even  the  lay  reader.  Whether  the 
actual  mortality  thus  far  under  this  bank  scheme  is  low 


depends  largely  upon  the  average  time  which  the  poli- 
cies have  already  run  and  upon  the  average  age  of  the 
parties  at  the  date  of  insurance.  But  first-year  mor- 
tality is  naturally  light  under  any  new  organization, 
and  this  fact  has  long  been  misused  by  advocates  of 
the  assessment  form.  If  first-year  mortality  in  some 
new  organization  were  large,  the  deduction  would  be 
very  unfavorable  as  respects  that  particular  organiza- 
tion. If  this  early  mortality  experience  is  light,  that 
is  only  natural,  and  is  utterly  inconclusive  as  to  the 
future. 

We  are  criticised  for  pronouncing  it  "plain  from  the 
start  that  the  best  mortality  experience  could  not  be 
had."  This  law  of  1907  is  permissive  merely,  author- 
izing savings  banks  to  enter  upon  the  experiment,  un- 
der the  rules  laid  down.  Two  only  have  taken  the 
subject  up,  although  three  others  have  acted  as 
"agents"  of  one  of  the  two.  The  scheme  was  ex- 
pressly restricted  to  residents  of  Massachusetts.  In 
fact,  it  has  been  applied  mainly  to  persons  in  a  single 
industry. 

Vital  statistics  show  a  mortality  rate  in  Eastern  Mas- 
sachusetts ranging  as  widely  as  from  13.1  per  1,000  in 
Brockton  and  Quincy  to  21 .9  in  Taunton.  Such  varia- 
tions exist  more  or  less  through  the  country;  but, 
whatever  they  are,  in  the  widely-scattered  clientele 
of  a  large  company  they  come  in  under  the  law  of 
"average."  The  mortality  experience  in  a  savings 
bank  is  necessarily  local,  because  the  operations  and 
constituency  of  the  bank  are  local.  If  every  bank,  not 
merely  in  Msasachusetts  but  in  the  United  States,  were 
working  under  such  an  insurance  scheme,  its  insured 
risks  would  be  concentrated,  each  in  its  own  little 
spot.  This  fact,  immovable  in  the  nature  of  savings 
banks,  makes  impossible  any  scattering  of  risks,  and 
amply  justifies  our  remark  that  this  scheme  cannot 
have  the  most  favorable  mortality.  Argument  upon 
this  seems  time  wasted,  since  it  is  a  part  of  the  funda- 
mental principles  of  life  insurance.  "Average"  (in 
the  insurance  sense)  requires  many  risks,  spread  over 
wide  areas. 

The  only  thing  charged  against  the  industrial  com- 
panies by  our  other  contributor,  Mr.  Hale,  is  operat- 
ing expense.  That  expense  is  relatively  high  because 
of  the  smallness  of  the  amounts  in  each  instance,  the 
house-to-house  weekly  collecting,  and  the  great  cleri- 
cal labor  involved  all  through.  The  proponents  of 
the  savings  bank  scheme  assumed  that  people  would 
come  voluntarily  to  the  savings  banks,  and  thus  avoid 
this  working  cost;  therefore,  we  justly  designated  it 
as  an  over-the-counter  scheme.  The  law  forbade 
using  solicitors  or  collectors,  but  the  persons  responsi- 
ble for  the  scheme  had  not  faith  in  their  own  theory. 
So,  somewhat  stretching  a  permission  in  the  law  which 
apparently  did  not  contemplate  such  a  thing,  these 
zealous  friends  almost  immediately  employed  solicitors, 
at  their  own  expense;  these  men  were  in  good  part 
taken  from  the  ranks  of  field  work  under  the  industrial 
companies,  and  they  were  actively  aided  by  large  em- 
ployers. It  is  by  the  work  of  these  agencies  that  the 
scheme  has  made  such  headway  as  it  has. 

On  this  subject  of  expense,  two  facts  should  be 
pointed  out:  One  is  that  this  law  provided  the  scheme 
with  actuarial,  clerical  and  medical  service  at  the  direct 
expense  of  the  taxpayers  of  the  State  as  such,  and  fa- 
vored it  also  by  taxing  it  on  a  savings-bank  instead  of 
an  insurance  basis.     The  injustice  of  setting  up  a  sup- 
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posedly  rival  scheme  in  this  way,  as  against  a  scheme 
which  was  complained  of  only  because  of  its  working 
cost,  we  need  not  urge.  The  other  fact  is  that  the  in- 
dustrial companies  earnestly  desire  to  reduce  working 
cost,  and  have  accomplished  that  somewhat.  Au- 
thority was  sought  from  Massachusetts  to  accept  busi- 
ness on  a  "group"  plan,  for  if  a  company  could  deal 
with  a  lodge  or  other  association  through  one  individ- 
ual, the  initial  expense  could  be  reduced;  but  this  was 
objected  to  because  it  ivould  be  prejudicial  to  this  very 
savings  bank  scheme,  and  the  permission  was  not 
granted. 

So  far  as  the  bank  scheme  might  favorably  "affect 
the  rates  of  the  old  companies,"  some  credit  could  be 
claimed  for  it.  But  the  companies  can  be  indifferent 
to  such  competition.  The  Metropolitan,  for  instance, 
has  hardly  8%  of  its  total  business  in  Massachusetts, 
and  a  single  Boston  company  wrote  more  industrial 
in  that  State  in  each  month  than  this  scheme  has  done 
in  twelve.  These  companies  are  so-called  non-par- 
ticipating; but  such  voluntary  concessions  as  they 
have  made  to  policyholders  since  this  law  was  passed 
have  been  a  continuing  of  a  process  begun  many  years 
ago.  The  Metropolitan  estimates  its  own  voluntary 
returns  in  17  years  as  exceeding  21  millions.  Under 
the  sharp  competition  between  these  companies,  they 
grant  (and  have  inducement  to  grant)  the  utmost 
which  their  experience  justifies.  This  is  being  done 
on  an  increasing  scale,  relatively  as  well  as  absolutely. 

It  only  remains  to  add  that  we  did  not  say  that  the 
proponents  of  this  law  are  behind  the  absurd  bill  for 
State  insurance,  presented  in  the  present  session,  nor 
that  this  bill  proves  the  law  a  failure.  We  said  "an 
evidence  of  this  (unfavorable)  opinion  appears  in  the 
abandonment  of  the  voluntary  plan  in  this  bill." 

The  "Chronicle"  is  on  record  as  warning  against  a 
possible  attempt  to  introduce  in  this  country  a  non- 
contributory  old-age  pension.  The  antithesis  to  that 
is  thrift;  but  we  do  not  see  that  the  bank  scheme,  even 
if  fairly  successful,  could  materially  avail  against  that 
menace. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  199 
shares,  of  which  162  shares  were  sold  at  the  Stock  Exchange 
and  37  shares  at  auction.  The  transactions  in  trust  company 
shares  reach  a  total  of  30  shares.  The  table  below,  given 
in  our  usual  form,  shows  the  actual  sales  of  New  York  City 
bank  stocks  made  during  the  week  at  auction  and  at  the 
Stock  Exchange.  Extensive  tables  showing  the  bid  and 
asked  quotations,  deposits,  surplus,  &c,  of  banks  and  trust 
companies  in  all  important  cities  in  the  United  States  are 
published  monthly  in  the  "Bank  and  Quotation"  Section, 
the  April  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  ask  quotations  for  all  New  York  City  bank  and  trust 
company  stocks  are  also  published  weekly  in  another  depart- 
ment of  the  paper,  and  will  be  found  to-day  on  pages  898 
and  899 . 

Shares.  BANKS — New  York.         how.     High.  Close.    Last  Previous  Sale. 
•152  Commerce,  Nat.  Bank  of-.   210       220       213       Men.     1910 —  221 

•10  Fourth  National  Bank 200       200       200       Men.     1910 —  202 

2  Manhattan  Co..  Bank  of  the  341       341        341        Feb.     1910—  326?i 

5  New  Netherland  Bank 210       210       210       Nov.     1908—  196 

20  Northern  Bank 100        100       100       Mch.     1910 —  100 

10  Park  Bank,  National 482       485       485       Mch.     1910—475 

TRUST  COMPANIES— New  York. 

10  Astor  Trust  Co 373       373       373       Mch.     1910—  375  H 

10  Carnegie  Trust  Co 132        132        132       Mch,     1910-145 

10  Equitable  Trust  Co.. 500       500       500       Sept.    1909 —  475 

*  Sold  at  the  Stock  Exchange. 

— The  New  York  Stock  Exchange  has  adopted  amend- 
ments to  the  regulations  governing  trading  on  the  Ex- 
change which  are  intended  to  bring  about  important  reforms 
in  dealings.  These  reforms  are  designed  to  prevent  question- 
able practices  disclosed  with  several  failures  of  the  past  few 
years,  and  which  have  called  forth  more  or  less  criticism 


from  within  and  without  the  organization.  In  the  new  rules, 
recommendations  made  by  the  Hughes  Commission,  which 
was  delegated  to  investigate  speculation  in  securities  and 
commodities,  are  carried  out.  The  Commission's  suggestion 
that  the  Exchange  should  insist  that  all  trading  be  done  on 
the  basis  of  a  reasonab  ly  small  unit  (say,  100  shares  of  stock, 
or  $1,000  of  bonds) ,  and  that  it  should  not  permit  the  offers 
or  bids  of  such  lots  to  be  ignored  by  traders  offering  or  bid- 
ding for  larger  amounts,  has  been  taken  cognizance  of  by 
the  Exchange,  and  in  the  reforms  instituted  rules  in  accord 
therewith  have  been  incorporated.  Another  of  the  sug- 
gestions of  the  Hughes  Commission  adopted  by  the  Ex- 
change will  hereafter  forbid  members  from  carrying  specu- 
lative accounts  for  clerks  employed  by  banks,  trust  com- 
panies, bankers  or  insurance  companies.  This  is  an  exten- 
sion of  the  rule  which  has  hitherto  been  in  force  prohibiting 
Stock  Exchange  members  from  carrying  an  account  for  a 
clerk  or  employee  of  another  member.  The  regulations 
which  have  been  adopted  also  prohibit  a  member  of  the 
Exchange,  while  acting  as  a  broker,  either  as  a  "specialist'? 
or  otherwise,  to  buy  or  sell  for  his  own  account,  or  that  of  a 
partner,  securities  for  which  he  has  accepted  from  a  customer 
an  order  to  buy  or  sell.  The  proposed  regulations  are  to  go 
into  effect  on  Monday  next,  April  4.  They  were  adopted  on 
Wednesday  the  30th  ult.  by  the  Governing  Committee,  to 
whom  they  were  presented  by  the  Law  Committee.  In  full, 
as  embraced  in  the  resolutions  of  the  Governing  Committee, 
they  are  as  follows: 

Resolved,  That  the  taking  or  carrying  of  a  speculative  account,  or  the 
making  of  a  speculative  transaction,  in  which  a  clerk  of  the  Exchange,  or 
of  a  member  of  the  Exchange, or  of  a  bank,  trust  company,  banker  or  insur- 
ance company,  is  directly  or  indirectly  interested,  unless  the  written  consent 
of  the  employer  has  been  first  obtained,  shall  be  deemed  an  act  detrimental 
to  the  interest  and  welfare  of  the  Exchange. 

Resolved.  That  the  resolutions  adopted  by  the  Governing  Committee  on 
June  23  1897  and  Dec.  14  1904  in  the  matter  of  dealing  for  employees  of 
members,  and  on  Dec.  23  1903  in  the  matter  of  dealing  for  employees  of 
the  Exchange,  be  rescinded. 

Resolved,  That  every  member  of  the  Exchange  be  required  to  use  due 
diligence  to  learn  the  essential  facts  relating  to  every  account  accepted  by 
himself  or  by  his  clerks  or  representatives,  and  also  relating  to  the  possible 
use  of  a  name  for  the  account  other  than  that  of  the  party  interested. 

Resolved,  That  the  following  be  adopted,  viz.: 

1.  That  the  recognized  quotation  on  stocks  shall  be  public  bids  and 
offers  on  lots  of  100  shares. 

2 .  All  bids  and  offers  o  n  larger  lots  shall  be  considered  to  be  for  any  part 
thereof  in  lots  of  100  shares  or  of  multiples  thereof,  whether  so  stated  in  the 
bid  or  offer  or  not. 

3.  If  a  bid  is  made  for  a  larger  lot  of  stock  above  the  price  at  which  smaller 
lots  are  offered,  or  if  a  transaction  is  made  in  a  larger  lot  above  the  price 
at  which  smaller  lots  are  offered,  such  bidder  or  buyer  shall  be  compelled 
to  buy  any  or  all  of  the  smaller  lots  which  were  publicly  offered  at  the  time, 
at  the  lower  price,  up  to  the  amount  of  the  bid  for  the  larger  lot.  If  the  bid 
for  the  larger  lot  is  accepted,  and  the  buyer  is  unwilling  to  buy  more,  the 
seller  must  give  up  to  the  members  who  were  publicly  offering  to  sell  at 
the  lower  price  such  amounts  as  they  were  publicly  offering  to  sell  at  the 
lower  price,  if  such  claim  is  made  immediately. 

4.  If  an  offer  is  made  to  sell  a  larger  lot  of  stock  below  the  price  which  is 
bid  for  smaller  lots,  or  if  a  transaction  is  made  in  a  larger  lot  below  the  price 
which  is  bid  for  smaller  lots,  such  member  offering  to  sell,  or  the  seller, 
shall  be  compelled  to  sell  any  or  all  of  the  smaller  lots  which  were  publicly 
bid  for  at  the  time  at  the  higher  price  up  to  the  amount  of  the  offer  of  the 
larger  lot.  If  the  offer  of  the  larger  lot  is  accepted  and  the  seller  is  unwilling 
to  sell  more,  the  buyer  must  give  up  to  the  members  who  were  publicly 
bidding  the  higher  price  such  amounts  as  they  were  publicly  bidding  for 
at  the  higher  price,  if  such  claim  is  made  Immediately. 

5.  Rules  3  and  4  shall  not  apply  to  lots  of  less  than  100  shares,  nor  to 
active  openings  when  bids  and  offers  are  simultaneous. 

Resolved,  That  any  member  of  the  Exchange  who,  while  acting  as  a 
broker,  either  as  a  "specialist"  or  otherwise,  shall  buy  or  sell,  directly  or 
indirectly,  for  his  own  account,  for  account  of  a  partner  or  for  any  account 
in  which  he  has  an  interest,  the  securities  the  order  for  the  purchase  or  sale 
of  which  has  been  accepted  by  him  for  execution,  shall  be  deemed  guilty 
of  conduct  or  proceeding  inconsistent  with  just  and  equitable  principles 
of  trade,  and  shall  be  subject  to  the  penalties  provided  in  Article  XVII., 
Section  6,  of  the  constitution. 

The  foregoing  rule  shall  not  apply  to  the  act  of  a  member  who,  by  reason 
of  his  neglect  to  execute  an  order,  is  compelled  to  take  or  to  supply  on  his 
own  account  the  securities  named  in  the  order;  in  such  case  the  member 
is  not  acting  as  a  broker  and  shall  not  charge  a  commission. 

A  member  acting  as  a  broker  is  permitted  to  report  to  his  principal  a 
transaction  as  made  with  himself  only  when  he  has  orders  both  to  buy  and 
to  sell  and  not  to  give  up,  and  then  he  must  add  to  his  name  on  the  report 
"on  order,"  or  words  to  that  effect. 

— The  unlisted  department  of  the  New  York  Stock  Ex- 
change was  abolished  on  the  1st  inst.,  in  accordance  with 
the  action  taken  by  the  Governing  Committee  last  July. 
When  its  discontinuance  was  decided  upon,  some  $800,000,- 
000  of  securities  were  represented  in  the  unlisted  department, 
but  the  transfer  of  practically  all  the  active  issues  to  the 
regular  list  in  the  meantime  left  but  few  securities  remaining 
among  the  unlisted  on  March  31 — none  whatever  in  which 
trading  had  been  large. 

— From  compilations  covering  the  savings  deposits  of  the 
world,  made  by  William  Hanhart,  Secretary  of  the  Savings 
Bank  Section  of  the  American  Bankers'  Association,  based 
on  the  reports  of  the  Comptroller  of  the  Currency  and  the 
National  Monetary  Commission,  I  In-  average  of  each  deposit 
in  the  United  States  savings  banks  amounts  to  nearly  four 
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times  (he  average  for  the  combined  postal  and  private  sav- 
ings hanks  of  the  ©thcr  countries  of  the  globe.  In  other 
words,  the  United  States  has  an  average  of  $381 ,  as  against 
$101  for  the  rest  of  the  world,  of  the  total  savings  deposits 
in  the  world,  figured  by  Mr.  Haiihart  as  $15,389,672,014, 
th  amount  credited  to  the  United  States  savings  banks  is 
over  one-third  the  aggregate,  being  $5,678,735,379.  The 
following  is  the  table  supplied  by  Mr.  Hanhart: 


■i  WINGS  DEPOSITS  OF  THE 


Wo 

Ista,     i !  urn.     Depositors  Depot 

Oceania,  Canada,  Ac. — 
Postal  savings  banks..  40,320,303       11,989,299,815 
Private  savings  banks.  55.204.028        7,721,636,820 


WORLD 

An  l 

age 
Deposit    Capita 


,.     Depostt- 

pi  r  ItOTS  In 

Popvl'n. 


S49  3  I 

1  id  00 


Total    -    

United  States — 
Private  savings  banks 


95.524,331       $9,710,936,635     J101  66     Sll  89     11.70% 


14,894,696 


381  28 


64  03 

SI7  lil 


10.10% 


5,678,735,379 
Total  In  the  WOrto-.llO, 41-9,027     Slj,.".S!l. (172,01  I     S139  37 

— An  emergency  currency  backed  by  clearing-house  .loan 
certificates  is  the  plan  put  forth  by  James  G.  Cannon,  Vice- 
President  of  the  Fourth  National  Bank  of  this  city,  in  an  ad- 
dress before  the  Finance  Forum  at  the  West  Side  Y.  M.  C.  A. 
on  Wednesday  last,  for  the  correction  of  the  defects  in  our 
currency  system.  Mr.  Cannon  maintains  that  these  certifi- 
cates create  an  elasticity  in  the  assets  of  banks,  and  points 
out  that  in  times  of  financial  stress  what  the  banks  require 
are  assets  that  are  readily  convertible  into  cash,  and  that 
will  pay  depositors  as  well  as  afford  a  basis  for  the  creation 
of  new  loans.  In  his  remarks  this  week,  Mr.  Cannon  drew 
attention  to  the  fact  that  in  an  address  delivered  by  him  in 
December  1907,  in  the  midst  of  the  panic,  he  stated  that  he 
believed  that  in  the  adoption  of  the  clearing-house  loan  cer- 
tificate we  have  the  solution  of  the  currency  problem  in  this 
country,  and  he  avers  that  the  more  study  he  gives  to  the 
subject  the  more  convinced  he  is  of  the  soundness  of  this  con- 
tention. We  do  not,  he  well  says,  need  more  fixed  currency 
in  this  country,  but  we  need  flexibility  in  what  we  have  to 
meet  emergencies  such  as  arose  in  1907.  Any  currency  is- 
sued in  such  emergency  should  be  retired  as  soon  as  its  use- 
fulness has  ceased.  Mr.  Cannon  outlines  his  plans  in  part 
as  follows: 

In  order  to  provide  for  this  emergency  currency  which  Is  so  greatly 
needed  at  times  I  would  have  the  clearing-house  in  each  of  the  Sub-Treasury 
cities,  viz.:  Baltimore,  Boston,  Chicago,  Cincinnati.  New  Orleans,  New 
York,  Philadelphia,  St.  Louis  and  San  Francisco,  incorporated,  recognized 
by  law  and  prepared  to  do  business  with  the  United  States  Government.  I 
would  have  a  United  States  emergency  currency  printed  in  large  quantities 
and  held  under  proper  safeguards  at  each  of  these  sub-treasuries.  I  would 
permit  the  Treasurer  of  the  United  States,  upon  proper  application,  to 
receive  clearing-house  loan  certificates  of  the  associated  banks  in  any  of 
these  cities,  as  collateral  security,  and  advance  50%  of  the  amount  of  such 
certificates  deposited,  in  emergency  circulation,  to  such  association.  Such 
circulation  should  bear  6%  interest,  so  that  it  would  be  retired  at  once 
when  no  longer  required.  This  circulation  would  thus  cost  the  banks  12% 
as  they  would  be  obliged  to  pay  6%  on  the  full  face  value  of  the  loan 
certificates  deposited  with  the  sub-treasuries  as  collateral  for  the  issuance 
of  this  kind  of  currency.  The  clearing  houses  in  these  sub-treasury  cities 
could  make  rules  and  regulations  for  apportioning  this  currency  among 
their  members.  I  would  have  this  United  States  emergency  currency 
retired  by  the  deposit  of  lawful  money  with  the  Treasurer  of  the  United 
States,  just  as  national  bank  circulation  is  now  retired.  Experience  has 
shown  that  this  can  be  readily  done,  because  after  every  panic  through 
which  this  country  has  passed  there  has  been  a  great  reaction  and  money 
has  become  extremely  easy.  There  would,  therefore,  be  no  difficulty  in 
the  banks  securing  the  funds  necessary  to  redeem  this  currency. 

I  would  include  In  the  act  of  incorporation  of  the  clearing  houses  in  the 
sub-treasury  cities  a  provision  that  clearing-house  loan  certificates  should 
be  issued  at  such  times  as  in  the  wisdom  of  the  members  of  the  Association 
they  were  needed,  and  thus  also  provide  a  flexible  currency  for  crop- 
moving  periods  or  at  other  times  of  monetary  tightness.  We  must  always 
bear  in  mind  that  an  emergency  currency  of  any  kind,  in  order  to  be  effective, 
must  be  quickly  retired  and  canceled  and  must  not  be  permitted  to  remain 
outstanding  to  cause  the  further  inflation  of  our  already  too  much  inflated 
currency. 

This  would  seem  to  me  to  provide  a  safe  emergency  circulation,  having 
behind  it,  first,  the  credit  of  the  individual  institution  and  its  collateral,  as 
passed  upon  by  a  committee  of  bank  officers:  second,  the  fact  that  a  large 
margin  of  collateral  is  required  before  the  certificates  are  issued;  third,  that 
the  bank  members  of  associations  by  which  certificates  are  issued  agree 
among  themselves  to  assume  their  pro  rata  of  any  losses  that  may  occur 
through  their  issuance,  which  practically  means  that  all  the  assetsof  all  the 
banks  members  of  the  clearing-house  association  are  pledged  to  the  payment 
of  the  certificates  it  Issues;  fourth,  the  fact  that  the  Government  is  asked 
to  advance  only  50%  of  the  face  value  of  these  certificates;  and  fifth,  the 
certainty  of  the  prompt  retirement  of  the  emergency  currency  with  lawful 
money  of  the  United  States. 

— There  was  some  discussion  this  week  between  certain 
directors  of  the  Bank  of  New  York,  N.B.A.,  and  the  Phenix 
National  Bank  of  this  city  as  to  a  possible  union  of  these  in- 
stitutions, but  no  definite  action  was  taken.  The 'Bank  of 
New  York,  Herbert  L.  Griggs,  President,  one  of  the  oldest 
banks  in  the. country,  Was  founded  in  1784,  and  on  Jan.  31 
1910  had  deposits  of  $32,461,226,  capital  of  $2,000,000  and 
undivided  profits  Of '$3^431, 794. ;  The  Phenix  National  Bank, 
under  the  management  of  Finis  E.  Marshall,  President,    has 


been  placed  in  a  very  flourishing  condition,  and  its  deposits 
were  $14,353,869  Jan.  31  1910;  capital,  $1,000,000;  surplus 
and  profits,  $691,332. 

— Officials  of  the  Standard  Trust  Co.  of  New  York  City 
deny  the  rumor  current  on  Wednesday  that  it  was  pro- 
posed to  consolidate  that  institution  with  the  Mutual  Alliance 
Trust  Co.  of  this  city. 

— Alvin  W.  Krech,  President  of  the  Equitable  Trust  Co., 
recently  returned  from  Europe  after  completing  arrange- 
ments to  open  a  branch  of  that  institution  in  Paris,  to  be 
located  in  the  Equitable  Life  Building.  Last  Thursday  the 
trust  company  paid  a  quarterly  dividend  of  6%  instead  of 
5%,  as  previously,  increasing  the  annual  disbursements 
from  20%  to  24%.  On  March  25  deposits  were  $45,257,942, 
surplus  and  undivided  profits,  $11,290,416,  in  addition  to 
$3,000,000  capital,  while  the  aggregate  resources  stood  at 
$61,166,186. 

— The  latest  statement  of  the  Bankers'  Trust  Co.  of  New 
York  has  evoked  favorable  comment,  as  its  deposits  have 
increased  $13,372,610  since  Dec.  31  1909.  The  comparison 
of  its  condition  March  25  with  Dec.  31  1909,  which  follows 
herewith,  is  only  another  familiar  example  of  this  company's 
phenomenal  growth  during  the  seven  years  of  its  operation: 

March  25  1910.  Dec.  311909. 

Capital $3,000,000  83,000,000 

Surplus 4,500,000  4,500,000 

Undivided  profits 1,784,593  1,654,194 

Deposits 59,951 .927  46.579.317 

Total  resources 72,353,157  62,749,348 

— The  Right  Hon.  Sir  Edgar  Speyer,  Bart.,  P.C.,  head  of 
the  London  house  of  Speyer  Brothers,  who  has  been  sp  nding 
several  weeks  in  the  United  States  and  Canada,  sailed  for 
England  on  the  steamer  Lusitania,  which  left  here  on 
Wednesday.  Before  his  departure  he  consented  to  an  inter- 
view, in  which  he  expressed  his  views  regarding  political  and 
financial  conditions  in  Great  Britain.  This  was  printed  in 
the  New  York  "Evening  Post"  of  March  28. 

— Eduard  Beit,  brother-in-law  of  James  Speyer,  has  been 
made  a  nobleman  by  the  German  Emperor.  He  is  the  head 
of  Lazard  Speyer-Ellissen,  the  Frankfort-on-Main  branch 
of  the  Speyer  banking  house.  He  will  be  known  henceforth 
as  Eduard  Beit  von  Speyer,  and  the  title  will  be  passed  on 
to  his  descendants.  Eduard  Beit  married  James  Speyer 's 
sister,  and  the  name  as  it  will  appear  will  serve  to  perpetuate 
the  Speyer  name  in  Frankfort.  Three  years  ago  Edgar 
Speyer,  younger  brother  of  James  Speyer,  the  head  of  the 
London  branch  of  Speyer  &  Co.,  was  made  a  baronet  by 
King  Edward. 

— Substantial  evidence  of  the  growth  in  the  banking  re- 
sources of  Richmond  is  furnished  in  a  statement  prepared 
by  W.  M.  Habiiston,  President  of  the  National  Bank  of 
Virginia  at  Richmond.  Mr.  Habliston's  compilation  deals 
with  the  combined  assets  and  liabilities  of  all  the  banking 
institutions  of  the  city  covering  the  past  twenty  years.  It 
shows  that  in  1910  deposits  have  reached  a  grand  total  of 
$39,846,678,  having  risen  from  $16,141,271  ten  years  before 
(1900)  and  from  $8,749,802  in  1890,  an  increase  of  $31,- 
096,875  having  thus  occurred  in  this  item  in  the  twenty-year 
period.  The  capital  increase  has  been  from  $2,548,737  in 
1890  to  $4,874,218  in  900  and  to  $6,355,025  in  1910.  Sur- 
plus and  undivided  profits  have  likewise  notably  expanded, 
the  amount  in  1890  at  $1,781,346  comparing  with  $2,561,968 
in  1900  and  $5,689,400  in  1910.  The  gain  represented  in 
total  assets  reaches  nearly  42  million  dollars,  the  present 
amount  being  $55,413,202,  against  $24,975,610  in  1900  and 
$13,597,170  in  1890. 

— The  proposed  increase  in  the  capital  of  the  National 
Park  Bank  of  this  city,  reported  as  under  consideration  in 
our  issue  of  Feb.  26,  will  be  acted  upon  by  the  stockholders 
on  May  10.  The  plans  recommended  by  the  directors  this 
week  involve  the  issuance  of  $2,000,000  of  new  stock,  raising 
the  capital  from  $3,000,000  to  $5,000,000.  The  selling  price 
of  the  new  issue,  which  will  be  offered  ratably  to  the  present 
shareholders,  is  fixed  at  $200  per  share.  The  surplus  will 
thereby  be  raised  from  $8,000,000  to  $10,000,000,  besides 
which  the  bank  will  have  undivided  profits  of  $2,000,000. 

— Col.  Levi  Candee  Weir,  Chairman  of  the  Board  of  Man- 
agers and  Trustees  of  the  Adams  Express  Co.,  who  died  on 
Monday,  was  a  member  of  the  board  of  directors  of  several 
financial  institutions.  These  included  the  American  Ex- 
change National  Bank,  the  Mercantile  Trust  tCo.j  the 
Standard  Trust  Co.,  the  Standard  Safe  Deposit  Co.  of  New 
York  and  the  Franklin  National  Bank  of  Philadelphia.  He 
was  likewise  a  director  of  some  half-dozen  railroad  properties. 
Col.  Weir  was  sixty-eight  years  old. 
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— Col.  Dudley  Evans,  President  of  the  Wells-Fargo 
Express  Co.,  and  of  the  Wells-Fargo  &  Co.  Bank  of  this 
city,  died  on  Sunday  last.  Col.  Evans  was  seventy-two 
years  of  age.  Other  financial  interests  with  which  he  was 
associated  as  director  were  the  Mercantile  Trust  Co.  and  the 
Wells-Fargo  Nevada  National  Bank  of  San  Francisco. 

— The  stockholders  of  the  Riverhead  Bank  of  Riverhcad, 
Long  Island,  on  the  24th  ult.  voted  to  place  the  bank  in 
voluntary  liquidation,  in  pursuance  of  the  plan  to  convert 
the  institution  into  a  trust  company  under  the  name  of  the 
Suffolk  County  Trust  Co.  The  capital  of  the  new  organiza- 
tion has  been  fixed  at  $100,000— $40,000  in  excess  of  that  of 
the  bank.  The  stockholders  of  the  bank  will  exchange  their 
holdings  for  an  equal  amount  of  trust  company  stock,  and 
the  remainder  above  that  required  for  the  purpose  ($40,000) 
will  be  sold  at  $200  per  share. 

— The  Merchants'  National  Bank  of  Jersey  City,  N.  J., 
which  has  been  occupying  temporary  quarters  at  395  Cen- 
tral Avenue  since  its  opening  in  1908,  took  possession  of  its 
new  building,  at  356  Central  Avenue,  on  the  26th  ult.  Dr. 
O.  H.  Albanesius  is  President  of  the  institution,  which  has 
a  capital  of  $200,000. 

— The  establishment  of  a  new  Federal  institution  at 
Yonkers,  N.  Y.,  under  the  title  of  the  Yonkers  National 
Bank,  has  been  undertaken  by  prominent  local  interests. 
Joseph  Miller,  City  Comptroller,  and  Dan  C.  Nolan,  editor 
and  manager  of  the  "Yonkers  Gazette,"  are  among  those 
who  will  serve  on  the  board  of  the  proposed  bank,  Mr.  Nolan 
being  the  prime  mover  in  the  undertaking.  The  institution  is 
to  have  a  capital  of  $200,000  and  a  surplus  of  $50,000;  its 
application  to  organize  was  approved  by  the  Treasury 
Department  on  March  23.  The  bank  will  locate  near  Getty 
Square,  having  effected  the  purchase  of  property  on  South 
Broadway  adjoining  the  Putnam  RR.  station.  The  neces- 
sary alterations  in  these  quarters  are  expected  to  be  com- 
pleted in  time  to  permit  the  opening  of  the  bank  by  June  15. 
It  is  stated  that  an  application  to  form  an  institution  under 
the  name  of  the  National  Bank  of  Yonkers  was  presented 
just  prior  to  that  of  the  Yonkers  National,  but  the  stock- 
holders of  the  latter,  having  given  evidence  of  their  intention 
to  perfect  their  plans,  showing  the  stock  subscribed  for, 
officers  agreed  upon,  and  the  site  purchased,  the  Comptroller 
gave  their  application  the  preference.  Daniel  M.  Hopping  is 
to  be  President  of  the  Yonkers  National  and  Thomas 
F.  Larkin  will  be  Vice-President.  Besides  Messrs.  Miller, 
Nolan,  Hopping  and  Larkin,  the  board  will  consist  of  Anson 
Baldwin,  Holland  S.  Buell,  John  J.  Corkery,  Willis  G.  Nash, 
George  F.  Secor,  James  W.  Hannigan,  Leslie  Sutherland, 
John  J.  King,  J.  Eugene  Pawson,  Elmer  E.  Gorton,  Theodore 
H.  Silkman,  James  J.  Lynch,  Charles  E.  Otis,  Edwin  A. 
Quick,  Dr.  Edgar  M.  Hermance,  William  H.  Greenhalgh 
and  Henry  M.  Baird  Jr. 

- — The  Federal  Trust  Co.  of  Boston  this  week  opened  in  its 
new  quarters  in  the  William  Lawrence  Building,  corner 
Devonshire  and  Water  streets.  The  move  from  its  old  loca- 
tion at  95  Milk  Street  to  the  more  commodious  facilities 
which  the  company  now  has  was  necessitated  by  reason 
of  the  expansion  in  its  business,  one  of  the  factors  which 
served  to  bring  this  about  being  the  absorption  of  the 
Mechanics  Trust  Co.  last  September.  The  new  offices,  in 
the  completeness  of  their  equipment,  modern  in  every 
respect,  and  their  attractive  appointments,  vie  with  the 
banking  quarters  possessed  by  other  progressive  institutions 
in  New  England.  The  Federal  Trust  has  a  capital  of 
$1,000,000  and  surplus  and  profits  of  nearly  $900,000.  Its 
officers  are:  Joseph  H.  O'N  il,  President;  Frederick  H. 
Payne,  James  W.  Kenny,  James  H.  Phelan  and  John  C. 
Heyer,  Vice-Presidents;  Samuel  A.  Merrill,  Treasurer;  J.  H. 
Turnbull,  Secretary,    and  David  Bates,   Actuary. 

— James  A.  Parker,  lately  a  Vice-President  of  the  Old  Col- 
ony Trust  Co.  of  Boston,  was  admitted  on  the  1st  inst.  as  a 
general  partner  in  the  firm  of  Charles  Head  &  Co.  of  New  York 
and  Boston. 

— George  Howland  Cox  has  been  elected  President  of  the 
Cambridge  Trust  Co.  of  Cambridge,  Mass.,  to  take  the  place 
of  the  late  Alvin  F.  Sortwell.  Mr.  Cox  was  Vice-President 
of  the  institution. 

— A  10%  dividend  was  recently  declared  by  Receiver 
H.  G.  Murray  of  the  Farmers'  &  Mechanics'  National  Bank 
of  Mt.  Pleasant,  Pa.,  making  a  total  Qf  70%  since  the  close 
of  the  institution  on  Oct.  29  1907. 

— William- Flinn  and  George  H.  Flinn,  who  recently  sold 
!<ir  holdings  in  the  Colonial. Trust  Co.  of  Pittsburgh  to 


E.  H.  Jennings,  J.  S.  Kuhn  and  W.  S.  Kuhn,  retired  from 
the  board  of  the  institution  on  the  22d  ult. 

— As  a  result  of  the  investigation  which  has  been  in  pro- 
gress for  a  year  or  more  in  the  aldermanic  bribery  cases  of 
Pittsburgh,  a  presentment,  bearing  on  alleged  payments 
of  moneys  by  a  half-dozen  banking  institutions  to  secure 
their  selection  as  city  depositories,  was  handed  down  by  the 
grand  jury  on  the  25th  ult.  In  addition  to  calling  upon  the 
directors  of  the  banks  named  to  investigate  the  bribery 
charges  against  their  institutions,  and  to  report  on  the  same  to 
it,  the  jury  in  its  findings  orders  the  banks  to  relinquish  the 
city  deposits  which  they  hold.  In  part  the  presentment 
says: 

The  grand  inquest  of  the  Commonwealth  of  Pennsylvania,  now  inquiring 
In  and  for  the  body  of  the  County  of  Allegheny,  on  their  oaths  and  solemn 
affirmations  respectfully  do  present  and  report  as  follows: 

That,  continuing  our  investigations  under  the  charge  of  your  honorable 
Court,  we  have  made  Investigation  of  the  passage  by  Councils  of  the  reso- 
lutions and  ordinances  providing  for  the  designation  as  depositories  of  the 
City  of  Pittsburgh  for  the  four  years  beginning  Feb.  1  1909  of  the  follow- 
ing banks:  The  farmers'  Deposit  National  Hank,  the  Columbia  National 
Bank,  the  Second  National  Bank  of  Pittsburgh,  the  German  National 
Bank  of  Pittsburgh,  the  German  National  Bank  of  Allegheny  and  the 
Worklugman's  Savings  &  Trust  Co.  of  Allegheny,  and  now  submit  the  fol- 
lowing partial  presentment: 

We  find  that  William  Brand,  Charles  Stewart,  John  F.  Klein,  Joseph  C. 
Wasson  and  Hugh  Ferguson,  all  of  whom  were  members  of  Common  Coun- 
cil of  the  City  of  Pittsburgh,  with  the  exception  of  Charles  Stewart,  who 
was  a  member  of  Select  Council  of  the  City  of  Pittsburgh,  conspired  to 
solicit,  demand  and  receive,  and  did  receive,  from  the  aforementioned 
banks,  at  least  the  sum  of  .$102,500,  each  of  said  banks  paying  the  sum  of 
$17,500,  with  the  exception  of  the  Worklngman's  Savings  &  Trust  Co., 
which  paid  Into  a  pool  formed  for  the  purpose  of  bribing  Councilmen  of  the 
City  of  Pittsburgh  the  sum  of  $15,000.     .     .     . 

We  call  upon  the  directors  of  the  six  banks  named  as  city  depositories 
to  Investigate  who  paid  for  each  of  the  said  banks  the  bribes  herein  set  forth, 
and  report  the  same  to  this  grand  jury  not  later  than  Monday,  March  28 
1910;  and  we  further  demand  that  said  report  be  In  writing  and  certified 
to  by  directors  of  said  banks  Individually. 

We  unhesitatingly  brand  the  passage  of  these  bank  ordinances  as  corrupt, 
and,  believing  that  no  ordinance  accompanied  by  wholesale  corruption  can 
be  valid  or  should  be  allowed  to  stand,  we  strongly  recommend  and  Insist 
that  the  proper  officials  of  the  City  of  Pittsburgh  take  immediate  legal 
action  to  nullify  the  ordinance  naming  the  Farmers'  Deposit  National  Bank, 
the  Second  National  Bank  of  Pittsburgh,  the  German  National  Bank  of 
Allegheny,  the  German  National  Bank  of  Pittsburgh,  the  Columbia  National 
Bank  of  Pittsburgh  and  the  Workingman't>  Savings  &  Trust  Co.  of  Alle- 
gheny as  city  depositories.  In  order  that  the  bribe-givers  may  not  benefit  by 
reason  of  their  own  wrongdoing  and  criminal  conduct. 

We  further  call  upon  the  officials  of  each  and  every  one  of  these  several 
banks  to  relinquish  the  city  deposits  which  they  now  hold.  Many  of  the 
members  of  the  boards  of  these  banks  undoubtedly  have  heretofore  been 
ignorant  of  the  wholesale  corruption  which  accomplished  the  designation 
of  city  depositories.  These  men  are  in  a  most  unfortunate  position.  We 
recognize  this  fact,  and  suggest  that  the  public  do  not  hastily  come  to  a  con- 
clusion that  any  individual  member  of  any  of  their  boards  of  directors  was 
cognizant  of  these  oflenses. 

Both  the  Second  National  and  the  Farmers'  Deposit  Na- 
tional have  issued  statements  in  which  their  directors  deny 
any  knowledge  of  the  payment  of  moneys  for  the  naming  of 
their  institutions  as  city  depositaries.  The  Workingman's 
Savings  Bank  &  Trust  Co.  and  the  other  institutions  named 
are  likewise  said  to  have  denied  participating  in  the  alleged 
bribery  proceedings.  In  accordance  with  the  presentment, 
indictments  against  a  number  of  present  and  former  Coun- 
cilmen were  returned  this  week. 

— William  H.  Marker,  former  Cashier  of  the  First  National 
Bank  of  Tipton,  Ind.,  and  his  brother,  Noah  R.  Marker, 
ex- Assistant  Cashier  of  the  bank,  were  sentenced  on  the  28th 
ult.  to  ten  years  and  seven  years, respectively,  on  charges 
growing  out  of  the  temporary  suspension  of  the  institution 
last  year.  The  brothers  were  convicted  by  the  jury  on  the 
26th  ult.  on  charges  alleging  embezzlement,  abstraction  and 
the  making  of  false  entries  in  the  books  of  the  bank.  The 
institution  was  closed  from  July  26  to  Aug.  16  1909. 

— The  Illinois  State  Auditor  of  Publ  c  Accounts  has  issued 
a  permit  to  Edward  C.  Maher,  Blackburn  Esterline  and 
Sydney  Cryer  to  organize  the  Halsted  State  Bank  of  Chicago 
with  a  capital  of  $300,000.  The  bank  will  locate  in  the 
building  about  to  be  constructed  at  the  southwest  corner 
of  Halsted  and  Madison  streets.  Among  the  persons  who 
will  be  interested  in  this  institution  are  John  A.  Spoor, 
Edward  Morris,  Arthur  G.  Leonard,  Hugo  E.  Otte  and 
Charles  M.  Macfarlane  and  their  associates. 

— A  quarterly  dividend  of  2J^%  has  been  declaredjon  the 
$300,000  capital  of  the  People's  Stock  Yards  State  Bank  of 
Chicago,  payable  April  1.  The  institution  was  formed  last 
November  through  the  consolidation  of  the  Union  Stock 
Yards  State  Bank  and  the  People's  Trust  &  Savings  Bank. 
Each  had  a  capital  of  $200,000  and  paid  6%  dividends. 

— Myron  B.  Cottrell  has  been  elected  President  of  the 
DtcxcLState  Bank  of  Chicago,  succeeding  Robert  Jones,  re- 
signed. Mr.  Jones,  ,it  is  stated,  recently  disposed  of  h|s 
stock  to  Ralph  Van  Vcchten.Yice-PiTsidcnt  of  the  Corutner- 
cial  Ni^iional;  Rank  of  Chicago;,  and  hi*  associates.     Mr.  Van 
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Vechten  lately  became  Chairman  of  the  board  of  directors 
of  the  Drexel  State  Bunk. 

Ralph  Van  Yeehten,  Vice-President  of  the  Commercial 

National  Bank  of  Chicago,  has  been  chosen  to  succeed  the 
late  A.  T.  Averill  as  President  of  the  Cedar  Kapids  National 
Bank  of  Cedar  Rapids,  Iowa.  Mr.  Van  Yeehten  was  here- 
tofore Vice-President  of  the  Cedar  Kapids  institution. 

— John  F.  Coad  Jr.  has  been  elected  Cashier  of  the  Pack- 
ers' National  Bank  of  South  Omaha,  Neb.  lie  advances 
from  the  post  of  Assistant  Cashier. 

The  American  National  Bank  of  Muskogee,  Okla.,  has 
been  organized  with  $150,000  capital.  The  following 
will  serve  as  officers  of  the  new  bank:  George  B.  Frazier, 
President;  Edgar  John,  George  A.  Murphy  and  it.  B.  Beard, 
Vice  Presidents;  Willard  John,  Cashier,  and  John  West  Jr., 
Assistant   Cashier. 

— The  Central  National  Bank  of  Kansas  City,  Mo.,  which 
was  taken  over  by  the  National  Reserve  Bank  of  that  city 
on  March  1,  was  placed  in  voluntary  liquidation  on  March  15. 

— The  Commercial  National  Bank  of  Raleigh,  N.  C, 
has  increased  its  capital  from  $100,000  to  $300,000.  The 
institution  reports  surplus  and  profits  of  $82,000.  The 
bank  is  managed  by  B.  S.  Jerman,  President;  A.  A.  Thomp- 
son, Vice-President;  J.  J.  Thomas,  Chairman  of  the  Board; 
E.  B.  Crow,  Cashier,    and  A.  P.  Bauman,  Assistant  Cashier. 

— The  Home  Savings  Bank  of  Macon,  Ga.,  purposes  to 
change  its  name  to  the  Continental  Trust  Co.,  and  to  increase 
its  capital  from  $50,000  to  $500,000.  The  institution  was 
incorporated  in  December  1890  under  the  name  of  the 
Continental  Bank  &  Trust  Company;  in  1901  its  name  was 
changed  to  the  Home  Savings  Bank  and  its  capital  reduced 
from  $100,000  to  $50,000.  The  procedure  which  is  now 
planned,  namely,  making  the  name  the  Continental  Trust  Co., 
will  therefore  restore  to  it  practically  its  original  title. 

— Robert  O.  Harris,  for  a  great  many  years  engaged  in  the 
mercantile  business  in  Mobile,  Ala.,  was  recently  elected 
President  of  the  Central  Trust  Co.  of  that  city,  in  place  of 
A.  I.  Selden,  resigned.  Mr.  Selden,  who  had  long  been 
prominent  in  financial  circles  in  Mobile,  has  been  compelled 
to  locate  in  Denver  on  account  of  his  health.  The  Central 
Trust  has  a  capital  of  $250,000,  surplus  and  profits  of  over 
$100,000  and  resources  of  $1,250,000.  S.  A.  Tonsmeire 
is  Secretary  and  Treasurer. 

— The  time  fixed  for  the  holding  of  the  annual  convention 
of  the  California  Bankers'  Association  has  been  changed  from 
May  12-14  to  May  5,  6  and  7.  The  meeting  will  be  held  at 
Riverside.  R.  M.  Welch,  Cashier  of  the  San  Francisco  Sav- 
ings Union,  is  Secretary  of  the  Association. 

English  Financial  Markets — Per  Gable. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London 

W nek  ending  April  1.  Sal.  Mon.     Tucs.        Wed.       Thurs.        Fri. 

Silver,  peroz d.  ;  ;  24  1-16  24>'s  24  3-16    24% 

Consols,  New,  2%  Per  Cents.  ;  81         811-16    811-16        81 

Foraccount i  i  SI  1-16  81K  811-16    81 

French  Rentes  (in  Paris)_fr_  i  ',        9S.40       98.30       98.55  98. 57% 

Amalgamated  Copper  Co ]  ;  77  77%  75%         76% 

ftAnaeonda  Mining  Co >  9%  9%  9%  gy2 

Atchison  Topeka&  Santa  Fe.  I  I  115  115%  114%  114% 

Preferred ---  |  |  106  106  105%  105% 

Baltimore  &  Ohio --  11334  114%  113%.  113% 

Preferred ',  I  94  94  94              94 

Canadian  Pacific. --  ;  ;  183%  186  1S6  186% 

Chesapeake  &  Ohio •  88%  88%  86%          87"| 

Chicago  Mllw.  *  St.  Paul...  ,  144%.  145%  M4  143% 

Denver  &  Klo  Grande ',  [  41%  41%  41             41 

Preferred ;  81  81  81  ,81 

F.rie CJ  30%  30%  30              30% 

First  Preferred ',  W  49%  49%  49             48% 

Second    Preferred '  H  39  39  38  K          38% 

Illinois  Central ^  $2  144  )44  143%  143 

Louisville  4  Nashville «)  H  154%  155%  153  153 

Missouri  Kansas  &  Texas...  C  y  42%          42%  41%          41% 

Preferred j  ,1  74%         74             74             74 

Nat.  RR.  ot  Mex.  1st  Pref . .  c  C  8fl           66           ,;l;           (i(> 

Second  Preferred £  ^  28%          29              2N%          28% 

X.  V.  Central  <fc  Hudson  Hiv.  ;  K  126  127J4  126  124% 

X.  V.  Ontario  &  Western...  '<  >J  46              46              45%          46 

Xorfolk  &  Western ',  -  106  107U  106  106 

Preferred ;  ~  92             92             92             92 

Northern  Pacific '<  136  137  136%  136% 

((Pennsylvania _.  ,'  ,'  69%          69%         69%          69% 

aReadlng  Company. .. ;  ;      84%        85  84  spT, 

aFlrst    Preferred ]  47  47              47              47 

aSecond  Preferred !  '•  52%  52%         53             53 

Rock  Island -  ',  !  47%  48%          47              46% 

Southern  Pacific. ]  ;  127  128%  126'.;  127% 

Southern    Hallway .29  28%  29  28% 

Preferred - I  ',  64  %  65             65             65 

Union    Pacific ;  ;  187%  188%  1,87%  1S9 

Preferred. i  100%  100  100%  100 

U.  S.  Steel  Corporation I  !  84%  85%         S4             85% 

Preferred ;  |  122%  123  122  122 

Wabash J  22  22%          22              22 

Preferred I  I  47%  48             47             47% 

Extended  4s 74%  74             7.1%         73% 

a  Price  per  share.     6  £  sterl.'ng. 


Commercial  and  ^istzlX&nzou&ZlzwB 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steamy. 
Atc.h.  Topeka  .t-  Santa  Fe,  com.  (quar.).. 

Chicago  .t-  Western  Indiana  {Quai  >. 

Dei.  Lackawanna  A  Western  (ffiuir.) 

Fvansvllle  &  Tcrre  Haute,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

(Treat  Vonhern  (guar.) 

Kansas  City  .Southern,  preferred  (quar.). 
Minn.  St.  Paul  <t  S.  8.  M.,  com.  &  pref. 
N.  Y.  Central  &  Hudson  Klver  (quar.).. 

Xorfolk  &  Western,  preferred  (quar.) 

Northern  Pacific  (.quar.)   

Pitts.  Cln.  Chic.  &  .St.  Louis,  com.  (quae.) 

Preferred   (quar.) 

Pills.  Ft.  Wuirtt  &  Chic.  spe.  gu.  (qu.).. 

Regular  guaranteed  (quart) 

Reading  Company,  second  preferred 

St.  Louis  et-  San  Francisco,  1st  pref.  (gu.). 
Toledo  St.  Louis  &  Western,  preferred... 

Warren ,  guaranteed 

Western  Maryland  Rg. ,  pref.  (gu.) 

Street  and  Electric  Railways. 
Auburn  &  Syracuse  Elec.  RR.,  pref.  (qu.) 
Aurora  Elgin  &  Chic.  Ry.,  com.  (quar.). 

Preferred  (quar.) 

Boston.  Suburban  Elec.  Cos.,  pref.  (gu.).. 

Brazil  Ry.,  preferred  (quar.) 

Cin. Newport  &  Cov.  L.  &.  Tr.,  com.  (qu.). 

Preferred  (quar.) 

Dallas  Electric  Corp.,  1st  pref.  (No.  2).. 

Denver  &  Northwestern  Ry.  (quar.) 

Ft.  Smith  Light  &  Traction,  pref.  (quar.) 
Halifax  Ei.  Tram..  Ltd.  (quar.)  (No.  53) 
Kokomo  Marion  &  West.  Tract.,  preferred. 
Louuv.&  Nor.  Ry .tkLtg ..pref  ..A.&B .(qu.) 

Memphis  Street  Rg  ,  pref.  (guar.) 

Northwestern  Elev.  RR.,  Chic,  pf.  (qu.) 
Ottumwa  Railway  &  Light,  pref.  (quar.) 

Philadelphia  Company,  com.   (gu.) 

Seattle  Electric  Co.,  com.  (quar.)  (No.  6) 
Twin  C 'it y  Rap.  Tr.,  Minncap.,  com.  (git  ) 

United  Hys.  of  St.  Louis,  pref.  (guar.) 

Banks. 

Colonial  (quar.) 

Fifth  A  venue  (guar.) 

Fifth  National  (guar.)  (No.  139) 

First  National  of  Brooklgn  (quar.) 

Gallatin  National  (No.  155) 

Produce  Exchange,  New  York 

Extra 

Washington,  Rank  of  (quar.) 

Trust  Companies. 

Brooklyn  (quar.) 

Equitahle  (guar.) 

Union  (quar . ) 

Miscellaneous. 
Amer.  Agricultural  Chem.,  pref.  (No.  22) 
American  Chicle,  common  (monthly) 

Preferred  (quar.) 

American  Locomotive,  preferred  (quar.). 

American  Malt  Corporation,  preferred 

American  Malting,  preferred 

Amer.  Pcneer  &■  Light,  pref.  (qu.)  (No.  2). 

American  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Ret.,  com.  (qu.)  (No. 26) 
American  Sugar  Reftu.,  com.  &  pref.  (qu.) 
American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  com.  (quar.).. 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  44) 
Anaconda  Cooper  Mining  (guar.)  (No.  38) 
Associated  Merchants,  first  pref.  (quar.) 

First  preferred  (extra) 

Second  preferred  uiuar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Pennsylvania  (quar.).. 
Canadian  Westlnghouse  Co.,  Ltd.  (quar.) 
Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Central  &  South  Amer.  Teleg.  (quar.)... 

Chicago  Pneumatic  Tool  (quar.) 

I'laflin  (H .  B.),  common  (quar.) 

Continental  Paper  Bag,  com.  (qu.)  (No.  20) 

Preferred  (quar.)  (No.  39) 

Corn  Products  Refining,  preferred  (quar.) 
Del.  Lackawanna  ct  Western  Coal  (quar.). 

Detroit  Edison  (quar.) 

Distilling  Co.  of  America,  pref.  (quar.) 

Distillers'  Securities  Corp.  (guar.)  (No.  30) 
duPont  (E.I.)  de  Nemours  1'ow.,  pf.  (qu.). 

Electrical  Securities,  preferred 

General  Electric  (quar.) 

Illinois  Brick  (quar.) 

Ingersoll-Rand.  common  (No.  1) 

International  Harvester.com. (qu.)  (No.l) 
International  Nickel,  common  (quar.)... 

Common  (extra) 

Preferred  (quar.) 

International  Paper,  pref.  (quar.) 

Internal.  Smokeless  Pow.  &  Chem.,  pref. 

Lansing  Fuel  &■  Cos  (guar.) 

La  Rose  Consolidated  Mines  (quar.) 

Massachusetts  Lighting  Companies  (quar) 

Mexican  Telegraph  (quar.). 

Michigan  State  Telep.,  pref.  fquar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

National  Biscuit,  com.  Cquar.)  (No.  46).. 

.National  Carbon,  common  (quar.) 

National  Fireproof ing,  pref.  (g  tar.) 

Xatlonal  Sugar  Penning,  pref.  (quar.) 

Xew  York  Dock,  preferred 

Nlplssing  Mines  (quar.) 

Extra. 

Northern  Indiana  (las  &  Elec,  pref.  (qu.). 
Northern  States  Power,  preferred  (quar.) 
Nova  Scotia  Steel  &.  Coal.  Ltd.,com.(qu.) 

Preferred  (quar . ) 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 
Otis  Elevator,  common 

Preferred  (quar.) 

Pacific  Tilcph.  <£  Teleg.,  pref.  (guar.)... 

Pennsylvania  Salt  Mfg.  (No.  94) 

Pope  Manufacturing,  preferred  (quar.).. 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

St.  Joseph  Stock  Yards  (quar.) 

San  Diego  Cons.  Gas  &  Elec.  pref.  (quar.) 

Shawinlgan  Water  &  Power  (quar.) 

.standard  Milling,  preferred  (No.  14) 


Per 

When              Hooks  Closed. 

'■■  Yll 

Payable.}         Days  Inclusive. 

1', 

(one 

1   Holders  of  rec.  April  29 

1  '■.■ 

Men. 

31    v.i  closed. 

2% 

April 

20  Holders  ol  rec.  April    4 

2U 

April 

16  Holders  of  rec.Sep.22'09 

-"'. 

April 

15  April    2      to       April  14 

1    . 

May 

.  Holders  of  rec  April  M 

1 

April 

15  Holders  of  rec.  Mch. 31a 

3% 

April 

15  Holders  of  rec.  Mch.  25 

1% 

April 

15  Mch.  26      to       April  20 

1 

May 

1K 

Holders  of  rec.  April  30 

1% 

May 

2 

Holders  of  rec.  April] 2m 

1% 

April 

25 

Holders  of  rec    April  15 

1% 

April 

25 

Holders  of  rec.  April  15 

1% 

April 

1 

1% 

Anril 

5 

2 

May- 

10  Holders  of  rec  Aprll22a 

1 

May 

2  Holders  of  rec.  Apr  15a 

2 

April 

15  Holders  of  rec  Mch.31a 

3% 

April 

15  Holders  of  rec  April  5a 

1 

April 

20 1  Holders  ol  rec.  April  15a 

1% 

April 

15  Holders  of  rec  Mch    31 

% 

April 

9 

March  24 

1% 

April 

9 

March  24 

51 

April 

15 

Holders  of  rec  April    4 

1% 

April 

5 

April    1      to      April    5 

1 

April 

lb 

April    1       to       April  15 

1% 

April 

15 

April     1       to       April  15 

3 

April 

1  1 

Holders  of  rec.  Mch.  25 

2 

April 

10 

April    2      to 

1% 

April 

15  April    Id    to       April  10 

1% 

April 

2 

Mch.  22      to       April    2 

3 

April 

1 

April  1 

% 

April 

1 

Mch.  26      to       Mch.  31 

1% 

Mch. 

31 

Mch.  24       to       Mch.  31 

1 

April 

is 

April    9      to      April  18 

1% 

April 

15 

April    1       to       April  10 

1% 

May 

2 

Holders  of  rec.  April    1 

1% 

April 

lb 

Holders  of  rec.  Mch.  10 

1% 

May 

*> 

Holders  of  rec.  April  13 

1% 

April 

11 

Mch.  27      to       April  10 

2% 

April 

1 

Holders  of  rec  Mch.  19 

25 

April 

1 

Holders  of  rec  Mch.  31 

3 

April 

1 

Holders  of  rec.  Mch.  31 

2 

April 

1 

Mch.  31      to      April    1 

7 

April 

6 

Holders  of  rec  Mch.  23 

3 

April 

15 

Holders  of  rec.  April    5 

1 

April 

15 

Holders  of  rec  April    5 

2 

April 

1 

Holders  of  rec.  Mch.  30 

5 

April 

1 

Holders  of  rec.  Mch.  25 

6      ' 

Mch. 

31 

Mch.  31 

12% 

April 

10 

April    6      to      AprU    9 

3 

April 

15 

Mch.  22      to      Mch.  31 

1 

April 

19 

April  15      to       April  19 

1% 

April 

1 

Mch.  29      to       April    1 

l3. 

April 

21 

April    5      to       April  21 

2% 

May 

3 

April  16      to       

SI  56 

May 

2 

April  16      to      May     2 

1% 

April 

1 

Men.  30      to       Mch.  31 

1% 

April 

15 

April    3      to      April  15 

1 

April 

15 

Mch.  26      to      Mch.  31 

1% 

April 

2 

Holders  of  rec.  Mch.  la 

o 

April 

15 

Holders  of  rec  Mch.  31 

1 

April 

15  Holders  of  rec.  April  1 

1% 

April 

15 

Holders  of  rec.  April  11 

1% 

April 

15 

Mch.  26      to       April    6 

50C 

April 

20 

Holders  of  rec.  April    8 

1!4 

April 

lo 

Mch.  31       to      Apri!  21 

% 

April 

lo 

Mch.  31      to       April  21 

1% 

April 

lb 

Mch.  31       to       April  21 

% 

April 

15 

Mch.  31      to       April  21 

1% 

April 

15 

April    6      to       AprU  15 

1% 

April 

11  April    1       to      April  10 

1% 

April 

15 

April    1       to       April  15 

1% 

April 

15 

April    1       to       April  15 

1% 

April 

8 

Holders  of  rec.  Mch.  31 

1 

April 

25 

Holders  of  rec.  April  15 

2 

April 

15 

Holders  of  rec.  April  1 1 

1% 

Mch. 

31 

Holders  of  rec.  Mch.  29 

1% 

Mch. 

31 

Holders  of  rec.  Mch.  29 

9 

April 

11 

Holders  of  rec.  Mch. 31a 

2% 

April 

15 

Holders  of  rec.  April  lo 

1 

April 

lb 

Holders  of  rec.  Apri!    4 

1 

April 

29 

Holders  of  rec.  April  Sa 

% 

April 

30 

Holders  of  rec  April  9a 

1% 

April 

25 

Holders  of  rec.  April  15 

2% 

Mav 

1 

Holders  of  rec.  April  30 

2 

April 

15 

Holders  of  rec  Mch.  5a 

2 

April 

15 

April    5      to       April  15 

5 

April 

30 

Holders  of  rec.  April  15 

1 

April 

15 

Holders  of  rec  Mch.  25 

1 

June 

1 

Mav   14      to      June     1 

% 

June 

1 

May   14      to      June    1 

1% 

May 

2 

April  14      to      Mav     2 

% 

April 

15 

Holders  of  rec.  April  5a 

4 
1 
2 

Mav 
April 
April 

14 

1 
20 

Holders  of  rec.  April  30 

April    1       to      April  17 

1% 

April 

li> 

Holders  of  rec.  Mch. 30a 

2% 

April 

Ifi 

Holders  of  rec.  Mch.  31 

1% 

May 

1 

April  17      to      Mav     2 

/    -'% 

April 

4 

Mch.  27      to      April    4 

1% 

April 

lb 

Holders  of  rec.  Mch.2Sa 

1% 

April 

15 

April    6      to      April  15 

1 

April 

15 

Holders  of  rec.  April    4 

1% 

April 

2 

Holders  of  rec.  Mch.  17 

2 

April 

15 

Holders  of  rec  April    1 

5 

AprU 

20 

April    1       to       April  17 

2% 

April 

20 

April    1       to       April  17 

1% 

April 

1 

1'., 

April 

15 

April    1       to       April  10 

1 

April 

15 

April    1      to      April    5 

2 

April 

15 

April    1       to      April    5 

1% 

April 

15 

April     1       to       April  10 

el% 

April 

lo 

Holders  of  rec.  Mch.  31 

1% 

April 

15 

Holders  of  rec  Mch.  31 

1% 

April 

15 

April    1      to      April  15 

6 

April 

15 

Mch.  29      to       April  14 

1% 

April 

30 

Holders  of  rec.  April  23 

2 

April 

15 

Holders  of  rec  Mch. 31a 

2 

April 

ie 

Holders  of  rec.  April  la 

% 

April 

15 

Holders  of  rec.  AprU  la 

1% 

May 

31 

Holders  of  rec.  May  2a 

1% 

Mch. 

31 

Holders  of  rec.  Mch.  23 

1% 

April 

15 

April    1      to      April  10 

1 

April 

20 

Holders  of  rec.  April    7 

1% 

April 

15 

April    3      to       April  15 

Apr.  2  15)10.  | 
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Name  of  Company. 

Miscellaneous  (Concluded). 
standard  Underground  Cablt  (guar  ) 
Streets'  West.  Stable-Car  Line,  com.  (qu.).. 

Swift  &  Co.  (quar.)  (No.  94) 

Union  Bag  &  Paper,  prcf.  (qu.)  (No.  44) 
Union  Switch  &  Signal,  com.  ,t  pf.  (qu.). 
i  olted  Cigar  Stores,  C«rp.  of(qu.)  (No  3) 

Extra 

Unllod  Fruit  (quar.)  (No.  43) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

United  States  Glass  (quar.).  

U.  S.  smelt.  Ref.  &  Mm.,  com.  (quar.)-. 

Preferred   (quar.) 

Va.-Caro.  chem..  pref.  (quar.)  (No.  iM 
\'niinn  Detinning,  pref.  (quar.) 

Extra  

Western  Union  Teles,  (quar.)  (No.  inn 
Westlnghouse  Air  Brake  (quar.) 

Cxtra 

Special      

Westlnghouse  Elec.  &  Mfg..  pref.  (quar.) 


Per 

When 

Books  Closed. 

Cut, 

I'ai/ablc . 

Days  Inclusive. 

3 

April 

10 

April    6       to 

April  10 

i  „ 

April 

25 

April  19     to 

April  26 

l*A 

April 

4 

Solders  of  rec. 

Mill.  12 

l 

April 

15 

Men.  16      to 

April  15 

3 

April 

9 

Men.  31      to 

April  10 

J1.60 

April 

IS 

April    2      to 

April  15 

50c. 

April 

16 

April    2      to 

April  15 

2 

April 

16 

Holders  of  rec 

Mch    24 

2 

April 

15 

Holders  of  rec. 

Men.  31 

2 

April 

6 

Holders  of  rec. 

Mch.  15 

\Vi 

April 

5 

i  lolders  oi  rec 

Mch.   15 

1 

April 

5 

April    1       to 

, ,.ril     5 

1 

April 

15 

l lolders  of  rec 

Mch.  31 

1H 

April 

15 

Holders  of  rec 

Mch.  31 

2 

April 

15 

April     1       to 

April  15 

IX 

April 

20 

i  loldi  r-  ol  rec 

Vpril    9 

g'A 

April 

_'ii 

Holders  of  rec 

April    9 

•'4 

April 

15 

Holders  of  rec 

Mch. 19a 

2', 

April 

y 

■\pril     1       to 

April    9 

1H 

April 

y 

April    l      lo 

April    9 

l 

V  i  >  i-i  1 

'.I 

April    l      in 

April    9 

m 

April 

15 

April    6      i" 

April  15 

o  Transfer  books  not  closed .  d  Correction.  (Three  percent  declared  on  com- 
mon, payable  iy2%  April  16  and  \lA%  Oct.  15.  /Less  Income  tax.  p  On 
account  of  accumulated  dividends. 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 


By  Messrs.  Adrian  H.  Muller  &  Son: 


s.oeks. 

10  Astor  Trust   Co... 373 

100  Rubber  Goods  Mfg.  Co.  prcf    KM  '■, 
2,500  Butte-New  York  Copper  Co., 

$5  each        ...    .    .70c.   per  share 
5,000  Pesos  Mex.  (iovt.  I ! 5 ' .  notes 
1913.    Endorsed  by  K.  C. 
Mex.  *  Orient  Hv   Co      .  .S1.500 
2  Bank  of  Manhattan  Co       .     341 

5  New  Netherland  Hunk 210 

50  Niagara  Fire  Ins.  Co.  .305  &  306Jj 
250  Amer.  Lt.  &  Trac.  Co.  pref. .106 
20  Northern  Bank,  New  York.. 100 
10  Equitable  Trust  Co.,  N.  Y...500 
200  Goldneld  Daisy  Mln.  Syndi- 
cate, $1  each 8c.  per  share 


Stocks. 
loo  Keystone  Telephone  C )  ,com 

Sod  each $8  per  share 

10  Carnegie  Trust  Co..  132 

60  National  Fuel  Gas  Co  ISO 

8  White  Eagle  B  laity  Co  10 

10  National  Park  Bank  .482  to  485 
56  Dawn  Develop'!  Co  $1  per  share 
28  'l  row  Direc.  &  Book-Bdg   Co     19 

i  imer.  SodaFtn.  Co.,  1st  pref. 
31  Amer.  Soda  Ftn.  Co.  2d  pref. 
Bonds. 
8302,000  Pan-American  Co    6s  coll 

trust  notes,  1914,  A.  *  <>       .81  A 
810,000  Kansas  City  West.  Ry.  1st 
ref.  5s,  1925.  M.  &  S S3%  &  int. 
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CLEARING-HOUSE  RETURNS. 
Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  26  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  36.3%. 


Clearings  at — 

Week  ending  March  26. 

1910. 

1909. 

Inc. 

190*. 

1907. 

Canada — 

Montreal 

Toronto 

Winnipeg. 

Vancouver.    . 
Ottawa  ..... 

Quebec 

Halifax 

Hamilton 

St.  John... 

London         

Calgary     . 

Victoria    . 

Edmonton 

Regina    

s 

43,697,7i:> 

25,426,109 

14,299,473 

8,671,250 

4,107,203 

2,103.674 

1,676,420 

1,542.796 

1.208,020 

1,133,596 

2.482,592 

1,696,958 

1,017,864 

718,710 

S 

28,777.207 

22, 582. 70S 

10,744,233 

5,066,74,8 

3,040.759 

1,996,054 

1.452.216 

1,176,980 

1,224,895 

939,369 

1,343.355 

971,290 

769,610 

Not  Included 

Not  Included 

% 

+  51.8 

+  12.6 

+  33.1 

+  71.2 

+  35.1 

+  5.4 

+  15.4 

+  31.1 

+  6.0 

+  20.7 

+  85.5 

+  74.7 

+  32.2 

In  total 

in  total 

8 

26,876,0S6 

17,193,174 

9,234.506 

2. "hi, 675 

2,546,171 

1,919,181 

1,496,482 

1,106,053 

1,044,600 

885,257 

946,636 

1,042,596 

610.625 

S 
28,508,559 
23.331,019 
9,11  1,828 
3,319,062 
2,912,415 
1,654.445 
1,223.198 
1,338,796 
1,095,  191 

999,862 
1.304,261 

855,294 

896,708 

Total  Canada. 

109,153,700 

80,os:.,;. i  i 

+  36.3 

67,923,042        70,850,939 

1 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS    TO    CONVERT    INTO    NATIONAL   BANKS 
APPROVED. 
The  Bank  of  Burlington.  Wash.,  capital  $25,000,  lato  ' 
tional  Bank  of  Burlington." 

NATIONAL  BANKS  ORGANIZED. 
March  12  to  March  28, 
9,693 — The  Home  National  Bank  of  Dell  Rapids.  S.  Dak. 

000.     W.  C.  Nisbet,  Pros.:  E.  I!.  Kenefick,  Cashier, 

Vice-Pres.;  S.  P.  Peters.  Vice-Pres. 
9,694 — The  Gering  National  Bank,  Gering,  Neb.     Capital.  §25,000.     Rob- 
ert E.  Neelcy,  Pres.;  S.  M.  Patterson,  Cashier;  H.  H.  Ostenberg, 

Vice-Pres.;  F.  E.  Neeley,  Asst.  Cashier;  O.  C.  Hampton,  Vice-Pres. 
9,695 — The   Gypsum   Valley   National   Bank   of   Gvpsum,    Kan.     Capital, 

$25,000.      Chas.   E.   Gillum,   Pres.:  C.  H.   Gaumer,   Cashier'  T.    R. 

Tinkler,  Vlce-Pres.      (Conversion  of  the  Gypsum  Valley  State  Bank) 
9,696 — The  Farmers'  National  Bank  of  Okmulgee,  Okla.     Capital,  $50,000. 

T.  J.  Baker,  Pres.;  J.  W.  Hensley,  Cashier;  Walter  W.  Morton.  Vice- 
Pres.;  Carlisle  Mabrey,  Asst.  Cashier;  William  S.  Bell,  Vice-Pres. 
0,697 — The  First  National  Bank  of  Gill,  Colo.      Capital,  $25,000.     John  C. 

Moshcr,  Pres.:  J.  A.  Shcpard,  Cashier;  W.  H.  Wood,  Vice-Pres. 
9,698 — The   First   National   Bank   of   Yates    (P.   O.   Ft.   Yates).    N.    Dak. 

Capital,  $25,000.     F.  B.  Lynch,   Pres.;  James    H.  Fitch,  Cashier; 

John  M.  Carignan,  Vice-Pres. 
9,699 — The  Clear  Spring  National  Bank,  Clear  Spring.  Md.     Capital,   $25- 

000       Elwood  McLaughlin,  Pres.;  Wm.  W.  Seibert,  Wm.  V.  Snyder 

and  Newton  E.  Funkhouser,  Vice-Pres.;  Geo.  T.  Prather,  Cashier. 
9,700 — The  First  National  Bank  of  Cowdcn,  111.     Capital,  $25,000.     J,  \Y . 

Conrad,  Pres.;  James  C.  Hodson.  Vice-Pres.;  B.  E.  Prati  r,  Cashier. 
9,701 — The  American  National  Hank  of  Muskogee,  Okla.      Capital.  $150, 

000.     (ieo.  B.  Frailer,  Pres.;  Edgar  John,  Geo.  A.  Murphey  and 

R.    B.    Heard,   \  ice-Prcsts.;  Willard  John,  Cashier;   John  West   Jr., 

Assistant  Cashier. 
9,702— The  First  National  Bank  of  Lawrencevllle.  Pa.      Capital,  $25,000. 

Geo.  IS.  Colby,  Pres.;  Chas.  F.  Woodward,  Vice-Pres.;  YV.  H.  West 

brook,  Cashier. 
9,703— The   First   National   Bank  of   Decrwood,   Minn.      Capital,   $25,000. 

Isaac  Hazlett,  Pres.;  0.  W.  Gardner  and  W.  E.  Parker,  Vice  Crests.  ■ 

H.  J.  Ernster,  Cashier. 
9,704 — The  People's  National  Bank  of  Bronson,  Mich.      Capital,  $29,000. 

H.  P.  Mowry,  Pres.;  P.   H.   Gunsaullus,  Vice-Pres.;  A.  D.  Llndsey, 

Cashier;  C.  J.  Holmes  Jr.,   Assistant  Cashier. 
9,705 — The    Calcxico    National    Hank,    Calexico,    Cal.      Capital.    $25,000. 

F.  Kloke,    Pies.;   A.  T.    Andrade,    Vice-Pres.;    Win.    (iuntermann. 

Cashier. 
9,706— The  Central  National  Bank  or  York,  Pa.    Capital,  $125,000.    David 

P.    Klinedlnst.    Pres.;    David    S.    Peterman,    Vice-Pres.;    John    S. 

Hauscr,   Cashier. 
Note. — All  mall  intended  for  the  lies)   National  Hank  of  Gill,  Colo.,  No. 
9697,  chartered  March  14  1910,  should  be  sent  to  Greeley,  Colo. 
CHANGE  OF  CORPORATE  TITLE. 
March  1  7. 
3,916 — The  Oakland  National  Bank  of  Chicago,  111.,  to  "The  Washington 

Park  National  Hank  of  Chicago."    |  ■ 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  March  26. 
The  figures  for  the  separate  banks  are  the  averages  of  tha 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

fte- 

00s  omitted. 

Average. 

Average. 

Average. 

.17,  rage 

s've. 

S 

S 

$ 

$ 

$ 

S 

% 

Hank  of  N.  V 

2,000,0 

3,431,8 

19,224,0 

3,322.0 

1,082,0 

26.0 

Manhattan  Co 

2.050,0 

•I.  126,6 

30,800,0 

7,165.0 

1,645,0 

34,750,0 

25.3 

Merchants' 

2,000.0 

1,708.9 

19,292,0 

2.920,0 

1,878,0 

19,346,0 

24.7 

Mech.  &  Metals 

6,000,0 

7,763,9 

53,960  0 

1  1.017.2 

879.1 

5  ,  369  .' 

America 

1,500,0 

5,894,9 

23,571,5 

4,343,6 

2,087,3 

23,832,3 

27.0 

Phenlx 

l.OOO.I) 

691,3 

7.481,0 

1, 184.0 

288,0 

6,591,0 

27.5 

City    

25. 000, 0 

29,756,9 

177,269,5 

38,806,3 

5.589,0 

168,419,4 

26.3 

chemical    . 

3. (100,0 

6,250.1 

28,81  1,6 

4,845,4 

2,196,5 

27.059,5 

26.1 

Merchants'  Ex. 

lit  10. II 

546,  1 

6. 657. 'J 

1,558,4 

123,8 

6,705,4 

25.0 

Gallatin. 

1,000,0 

2.493,3 

8,255,1 

1,232.0 

406,9 

6,359,9 

25.7 

Hutch.  &  Drov. 

300,0 

149,1 

2,309,1 

503,1 

78,5 

2,255,1 

25.8 

Greenwich 

500,0 

777,4 

7,531,4 

1,879,1 

200,0 

8,475,9 

24.5 

American  Exeh. 

5,000,0 

5,234,9 

31,299,3 

1,778,7 

2.021'.,  5 

25,443,9 

26.9 

Commerce 

25.000.0 

15,804,2 

150,524,2 

28,327,0 

6,505,5 

131,297,7 

26.5 

Mercantile 

3.000,0 

2.6  17,2 

13,844.6 

1.73  1.5 

1,005,8 

10,326,1 

26.5 

Pacific   

500.0 

SOT, 6 

3.894,1 

402.2 

454,4 

3,489,5 

24.5 

Chatham 

450.0 

1.023,5 

7.219.4 

1,008,4 

961,2 

7,682,5 

25.6 

People's 

200,0 

477,5 

1,946,2 

514,7 

133,7 

2.074,5 

31.2 

Hanover 

3.000.0 

11,417,0 

64,261,9 

14,130,3 

6,135,8 

74.199,4 

27.3 

Citizens'  Cent.. 

2,550,0 

1,534.6 

21,396,9 

4,986,6 

325,2 

20,688,3 

25. .8 

Nassau     

500,0 

464,8 

6  869,8 

751,5 

1.014.7 

7.569,6 

23.3 

Market  &  Fult . 

1,000.0 

1,679,2 

8.86S.0 

1,327.1 

1.006,1 

8.637,0 

27.1 

Metropolitan  .  . 

2.000,0 

1.392.'.! 

11,220,1 

2,675,4 

229,5 

11,123,4 

26.1 

Corn    Exchange 

3.000.0 

6,254,1 

40.779,0 

7.386,0 

4.574.0 

47,573,0 

25.1 

Imp.  &  Traders' 

1.500,0 

7.461.6 

26, 273. 0 

3.801,0 

2.398.0 

24.193,0 

25.8 

Park 

3,000,0 

9.917.1 

81.327,0 

22,245.0 

I,  165,0 

91.327.0 

25.9 

East  Hlver 

25(1,0 

100,7 

1,533,2 

350. s 

.84,3 

1,737,5 

25.5 

Fourth 

3.000.0 

3,493.1 

22,566.0 

4.445,0 

2,100,0 

24,759,0 

26.4 

Second  

1.000.0 

1,945,5 

13,257,0 

2,932,0 

333,0 

13,065,0 

25.0 

First 

10,000,0 

19,671,0 

99,855,5 

22,654,9 

1,686,8 

90,652.1 

26  8 

Irving  Exeh 

2,000,0 

1 ,555,5 

22,617,1 

5.208,4 

1,014,1 

24,374,4 

25.5 

Bowery    

250.0 

802,0 

3,431,2 

846,0 

57,0 

3,617.0 

25.0 

N.  Y.  County. . 

500,0 

1,581,1 

7.923,1 

1.315,5 

657,7 

7,991.8 

25.1 

German-Amer  _ 

750,0 

667,5 

3,995,0 

815,1 

210.7 

3,856,8 

26.6 

Chase 

5.000,0 

7.028,4 

78.124,7 

17. 82".  5 

3,408,1 

85,445,8 

24  8 

Fifth  Avenue ._ 

100,0 

2.069.9 

12,984,8 

2,528,5 

1,129.2 

14.481,1 

25.2 

German  Exeh  _ 

200,0 

S94.0 

3,887,3 

520,7 

466,0 

3,997,9 

24.6 

Germania      

200,0 

1,006.5 

4.723.9 

917,6 

512,8 

5,478,4 

26.0 

Lincoln  

1,000.0 

1,460,2 

15,359,4 

2,985,2 

797,8 

16,160,6 

23.4 

Garfield  

1.000.0 

1,150,7 

7,984,6 

1,907,8 

287,3 

8,078,5 

27.1 

Fifth     .    

250.0 
1,000,0 

484,0 

2,020,2 

3,464,3 
11.319,5 

612.9 
799,9 

354.1 
2,226.8 

3,681,8 

11,391,0 

?«  ? 

Metropolis 

26.5 

West  Side 

200,0 

1,139,0 

4,260,0 

1,023,0 

207,0 

4,740,0 

25.9 

Seaboard 

1,000,0 

1,838,0 

1.8,484.0 

3.835,0 

1,731,0 

21,177,0 

26.2 

Liberty 

1,000.0 

2,654,6 

17,964.7 

3.671,8 

773,2 

18,195,9 

24.4 

N.  Y.Prod.  Ex. 

1.000,0 

705,4 

7,522,9 

2.162,0 

1X8,6 

8,938,6 

26.3 

State. 

1,000.0 

863,0 

13,969,0 

4,182,0 

299,0 

17,402,0 

25.7 

14th  Street 

1 ,000.0 

334,5 

5,971,6 

1,063,9 

609,5 

6,452,4 

25.9 

Coal  &  Iron 

1,000,0 

335,6 

5,725,0 

960,0 

513,0 

5,692,0 

25.8 

Totals,   average 

128,350,0 

182,647,5 

1241,813,3 

260,678,0 

64,336,5 

1243,087,2 

26.1 

Actual  figures 

March  26 

1258,054,2 

260,509,9 

65,049,2 

1259,013,5 

25.8 

On  the  basis  of  averages,  circulation  amounted  to  S48.299.800  and  United  States 
deposits  (included  in  deposits)  to  SI, 581. 000;  actual  figures  March  26,  circulation. 
•848.682.500;  United  States  deposits.  81,550,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  26. 


capital  as  of  Nov.  16 

Surplus  as  of  Nov.  16 

Loans  and  investments.. 
Change  from  last  week. 


Specie    

Change  from  last  week 


Legal-tenders  <t  bk.  notes 
Change  from  hist  week 


Deposits   

Change  from  last  (reek. 


Reserve  on  deposits..... 

Change  from  last  week  . 

P.  C.  reserve  to  deposits.  _ 
Percentage  last  week    - 


State  Banks 

in 
Greater  N.  Y. 


Trust  Cos. 

in 

Greater  N .  Y . 


26,075.000 

38,586,700 

293,326.500 
—3.635,700 

46,255,800 
—  1.230.700 

25.05.".,  20O 
+  449,400 

335.413,000 
1,334,400 

92,597,900 

+  167,700 

28 . 1 ' , 
27.7', 


63.425,000 
167,632,400 

1.072,043.000 

+  7,389,100 

1  18,476.600 

—2,169,300 


1  1. 907. .800 
+  50,400 

1,115,938,800 

+  1,098.00(1 

135,886,600 
—2,178,300 

15.7'  ; 

1 5  8 ' , 


Slate  Banks 

outside  of 

Greater  N.  Y. 


8,758,000 

10,719,766 


90.514.Hlo 
f  243,400 


95.165.200 
—379,800 

19.250.200 
—383,600 

20  9' 

21  2 '  , 


Trust  Cos. 

outside  of 

Greater  A.  Y. 


7.975,000 

10,652,956 

134,431,800 
123.100 


140.712,100 
9,900 

18,323,900 

-     195.70(1 

13.7' 

13  '.•', 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  hanks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  Slate  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
(he  aggregate  of  deposits,  exclusive  o!  moneys  held  in  irust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  ol  deposits  secured  by  hinds  ol  the  State 

of  New  York.  The  Slate  banks  are  likewise  required  to  keep  B  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  (he  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  ol  the  State  of  New  York, 

— Trust  Cos. —  — State  Banks — 

eserve  Required  for  Trust  Companies                       Total  Of  Tola!  Of 

and  Slate  Banks.                                                 Reserve  Which  Reserve  trhieh 

Location —                                                              Required  in  Cash. Required,  in  Cash. 

Manhattan    Borough    15%  15%  25%  15% 

Brooklyn  BorouglKwIthout  branches  In  Manhat.).  15'"  10','  20%  10% 

Other  Boroughs  (without  branches  In  Manhattan). 16%  10%  1  7M% 

Any  Borough  with  branches  In  Manhattan 15%  15%  25%  15% 

Elsewhere  in  State 10%  6%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YOIIK   CITY   BANKS   AND   TRUST   COMPANIES. 


Week  ended  March  26. 


Capital.  fNat.    banksl 
IJan.    31 I 

Surplus.!  SI  ale  banks  } 

L    Nov.  16.    J 

Loans  and  Investments 

Cliansje  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  witli 
other  bks.  it  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 
requiring   reserve. . 
Percentage  last  week 

Surplus  reserve 


Clear  .-House 

Hanks. 
ActualFigurcs 


$  | 

128,350,000 

182,627.500 

1,258,054,200 

+  27.401,600 

1.259,013,500 

+  29,720,900 

260.509,900 
+2,286,000 

65,049.200 
+  1,000,300 

325,559,100 
+3,286,300 


Clear.-House 
Banks. 
Average. 


325,559,100 

+  3,286,300 


25.8S% 
26.24% 


10.S05.725 


% 

128,350.000 

182,627,500 

1,241.S13,300 
—1,804,200 

1,243.087,200 
+  2,074.500 

260,678,000 

+  4,388,300 

64,330,500 
+  923,600 

325,014.500 
+  5.3)1,900 


325.014,500 
+  5,311,900 


26.17% 
25.79% 


14,242.700 


Slate  Banks  & 
Trust  Cos.  not 
In  C.-H.  Aver. 


73,550.000 
176,431,300 

1,166,602,300 

+  7,307,700 

ol,123,369,100 
+3,578,700 

121,745,900 
—2,169.900 

620,665,700 
+  69,900 

cl45,411,000 
—2,100,000 

24,105,500 
+  643,000 


169.517,100 
—1,457,000 


17.3% 
17.3% 


Total  of  all 
Hanks&  Trust 
Cos.  Average. 


201,900,000 

359,058.800 

2,408.505,600 
+  5,503,500 

2,366,456,300 

+  5, 053.. 200 

385,423,900 

+  2,218,400 

85,002,200 
+  993,500 

470,426,100 
+  3,211,900 

24,105,500 

+  643,01)0 


494,531,600 
+  3,S54,900 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,231,156,900,  an  increase  of  $1,414,900  over  last  week. 
In  the  case  of  the  Clearlng-House-banks.  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,027,200  and  trust  companies  $130,384,400. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omu  two  ciphers  in  all  these  futures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Depo  It. 

$ 

$ 

$ 

$ 

$ 

$ 

Jan.    29.. 

2.369.439,3 

2,345,718,1 

392,381.1 

94,985,3 

487,366,4 

607,426,5 

Feb.     5.. 

2,393,980,2 

2,371,517,9 

394,728,5 

90,322,2 

485,050,7 

508,216,7 

Feb.    11.. 

2.379,306,0 

2,351,560,6 

392,244.4 

89.010.3 

481.254,7 

504,770,4 

Feb.    19.. 

2.380.108.9 

2.351,141,3 

393,107,2 

88.351.1 

481,458,3 

504,124,9 

Feb.    26.. 

2.380,174.4 

2,348,306  4 

390,026  0 

88,380  7 

478,406  7 

501,339,3 

Mch.     5.. 

2,391,964.9 

2,353,110,9 

386,325,8 

85.917,9 

472.243,7 

496,517,7 

Mch.  12.. 

2,400,819,5 

2,360,577,2 

385,469,1 

84,186.8 

469,655,9 

494,387,6 

Mch.  19-. 

2.403,002.1 

2.360.803,1 

383,205,5 

84,00S,7 

467,214,2 

490,676,7 

Mch.  26.  _ 

2,408,505,6 

2,366,456,3 

385,423,9 

85,002,2 

470,426,1 

494,531,6 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  March  26,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Banks. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes. 

ing 

Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.   City 

Boroughs   of 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

S 

Wash.  lights 

100,0 

247,4 

1,312,0 

135,0 

63,0 

187,0 

1,319,0 

Century  _  _ . 

200,0 

151,8 

1,452.2 

26,9 

183,9 

57,4 

145,1 

1,740.0 

Colonial 

400,0 

311,0 

5,696.7 

679,8 

446,2 

594,2 

218,7 

6,983.2 

Columbia  .. 

300.0 

458,9 

5,679,0 

559,0 

517,0 

699,0 

6,909,0 

Fidelity  ... 

200,0 

159,3 

1,035,1 

98,0 

66,5 

150,0 

1,077,1 

Jefferson 

500.0 

586,9 

3,501,9 

18,4 

525,9 

317,3 

185,3 

3,597,0 

Mt  Morris.  . 

250.0 

287,6 

2,897,6 

609,6 

31,7 

468,1 

83,4 

4,034,8 

Mutual 

200,0 

328,5 

3,757,7 

25,5 

607.6 

501,2 

5,2 

4,403,2 

Plaza  

100,0 

412,4 

3,624,0 

323.0 

312,0 

1,202,0 

4,904,0 

23d  Ward.. 

200,0 

103.9 

1,856,1 

150,2 

45,2 

213,6 

2,070,3 

Un.Ex  Nat 

1 ,000.0 

915,1 

8,089,3 

1,084,0 

1,000,0 

263,8 

8,079,3 

Yorkvllle  .. 

100,0 

446,0 

4.131.5 

46.1 

722,7 

242,4 

255,0 

5,254,1 

NewNethl'd 

200,0 

243,5 

2,302,0 

226,0 

75.0 

329,0 

15,0 

2,501,0 

Bat.Pk.Nat. 

200,0 

148,3 

1.227.2 

257,9 

30,7 

99.1 

1,264,2 

Aetna  Nat. 

300,0 

311,6 

2,021,8 

440,9 

30.7 

113.6 

25,3 

1,90S,2 

Borough  of 

Brooklun. 

Broadway  . 

200,0 

541.1 

3,178,3 

24,2 

416,5 

296,5 

318,7 

3,658,3 

Mfrs.'   Nat. 

252,0 

797.3 

5,762,7 

579,8 

167,0 

842,0 

121,4 

6,348,0 

Mechanics'. 

1.000,0 

934,7 

11,280,4 

270,1 

1,354,2 

1,294,8 

250,0 

14,268,4 

Nassau  Nat. 

750.0 

977,3 

6,876,0 

529,0 

272,0 

995,0 

6,796,0 

Nat.  City.. 

300,0 

586.8 

3,994.0 

105,0 

532,0 

497,0 

121,0 

4,753,0 

North  Side. 

200,0 

144,0 

1,880,7 

128,9 

103,9 

254,8 

101,5 

2,190,3 

First  Nat._ 

300,0 

574,4 

3,427,0 

334,0 

78,0 

403,0 

38,0 

3,142,0 

Jersey  City. 

First  Nat.. 

400.0 

1,231,7 

4,804,6 

341,9 

316.5 

1,931.5 

249,0 

5,822.3 

Hud. Co. Nat 

250.0 

742,3 

2,695.9 

135.6 

38,6 

231,9 

185,9 

2,463,4 

Third  Nat.. 
Hoboken. 

200,0 

388.2 

1,982,5 

53.6 

101,1 

350.5 

16,1 

2.125.7 

First   Nat.. 

220.0 

626.1 

2,641,6 

109.8 

16.3 

116.) 

110,6 

2,254,1 

Second  Nat. 

125,0 

235,3 

2,658,6 

88.7 

81,6 

94,6 

218.4 

2,771,2 

Tot.  Mch. 26 

8.447,0 

12,891,4 

99,766.4 

7,380,9 

8,135.8 

12.745,4 

2,663,6 

112637  1 

Tot.  Mch.  19 

8,447,0 

12,891.4 

99.477.5 

7,175,0 

8,281.1 

17.782,4 

2,7R9,.8 

117677 

Tot.  Mch.) 2 

8,447,0 

12,891.4 

98,485.3 

7.103.6 

8,548.6 

14. 003, S 

2,736.8 

ll-'NlM 

n 


Boston  and  Philadelphia  Banks.-^Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
;and  Philadelphia.  :  v|     .  q 


We  omit  two  ciphers  (00)  in  all  these  futures. 


Banks. 


Boston . 

Mch.  5.. 
Mch.  12.. 
Mch.  19.. 
Mch,  26. 
I'hila. 
Mch.  5.. 
Mch. 12.. 
.Mch.  19. 
Mcli.26.. 


Capital 

and 
Surplus. 

S 

40.300.0 
40.300,0 
40,300,0 

40,300.0 

56,315.0 
56.315,0 

56,315,0 
56,315,0 


Loans. 


191.011,0 
107,564,0 
198,968,0 

204,126,0 

259.791,0 
260,823.0 
257.470.0 
258,548,0 


Specie. 


$ 

20.144,0 
20, )  42,0 
20,772,0 
21,666.0 


Legals. 


S 

4.282.0 
4,283,0 
4,326,0 
3,989,0 


72.951.0 
70.762,0 
72,848,0 
71,498,0 


Deposits,  a 


238,773.0 

239,125.0 
245.150.0 

251,773.0 

307,897.0 
304.855.0 
305.668,0 
304.566,0 


Circu- 
lation. 


% 

7.040,0 
7,055.0 
7.003.0 

7,098,0 

)6, 762,0 
)6, 724,0 

16.527.0 
16,396,0 


Clearlngt 


% 
173.821.5 
160.673,7 
166.483,9 
151,362,4 

163.469.4 
141,511.9 
175.720.2 
123.936,5 


a  including  Government  deposits  and  the  Item  "due  i<>  other  banks."  At  Boston 
Government  deposits  amounted  to  S3. 020,000  on  March  26,  against  $3,106,000  OB 

Marcli    19. 

Imports  and  Exports  for  the  Week. — -The  following  are 
the  imports  at  New  York  for  the  weekending  March  26;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  week. 

Dry  Goods 

General  merchandise . 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise. 

Total  12  weeks 


1910. 


S3. 27 1.554 
16,326,  .'171 


$19,597,925 

$44,476,426 
194,707,905 


$239,244,331 


13,665,976 

13,355,075 


1908. 


$2,155,540 
10.607,173 


S17.021.051,   $12,762,719 

$44,794,889  $34,370,810 
159,854,800,  104,379,404 


$204,649,689  $138,750,274 


1907. 


$3,833,714 
16.483,215 


$20,316,929 

$50,112,089 
174,477,788 


$224,589,877 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  26  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


For  tne  week 

Previously  reported 

Total  12  weeks.  . 


1910. 


1909. 


$16,036,487  $12,526,569 
135,987,960  137,119,267 


$152,024,447  $149,645,830 


1908. 


$13,119,791 
173,465.406 


5186,585,197 


1907. 


$10,888,378 
145,455,588 


$156,343,966 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  March  26 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Qold. 

Exports. 

Imports. 

Week. 

SlnceJan.l. 

Week. 

SlnceJan.l. 

Great  Britain 

$802,000 
200,000 

$3~,S55 
2,454,987 

4.953,976 
25,500 

$18,745 

1,206 

1,574 

68,051 

14,460 

$5,262 

France    

1,786,499 

Germany    

West  Indies 

90,357 

50,376 

South  America 

755,989 

All  other  countries 

274,531 

$7,43S,318 

37,316,730 

810,695 

$9,269,174 

561,250 

420,945 

26,393 

2,405 
50 

$104,036 
623,067 
336,179 

$177 

1,742 

844 

5,734 

28,795 

35,567 

$2,963,014 

Total  1909 

9,603,250 
4.000 

$759,119 

17,000 

210,300 

2,902 

335 

3,908,653 

Total  1908 ... 

8,235,194 

Silver. 
Great   Britain  . . 

$5,087 

France    

479 

6,535 

15,224 

28S.839 

South  America .   .   . 

346,797 

All  other  countries  ._ 

242,033 

Total  1910-.. 

$989,656 
902,529 
798,845 

$10,280,217 
11,139,786 

9,806,696 

S72.859 

199,876 

13,788 

S904.993 

Total  1909 

1,140,628 

Total  1908 

921,717 

Of   the   above    imports    for    the    week    in    1910,    $3,505 

were   American  gold   coin  and American    silver    coin. 

Of  the  exports  during  the  same   time,  $225,000  were  Ameri- 
can gold  coin  and  $535  were  American  silver  coin. 

3$anfeiti0  and  financial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular   No.   687   describes  several   Issues   0 
'nvestment  bonds  yielding  about  4H  to  6  H  %  . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..        -       -         NEW  YORK 
Branch  offices.  Chicago,  ILL..  Boston.  Mass..  Albany,  N.  Y. 


Moffat   &  White 

BANKERS 

Members  New  York  Stock  Exchange 

6    NASSAU   STREET.  THE    ROOKERY 

NEW    YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  in  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..    New    York.  CAPITAL  &   SURPLUS.   S6.S0O.0O0 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  invited.     Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD    CWfeat 


Ape.  2  1910. 
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Wall  Street,  Friday  Night,  April  1  1910. 
RThe  Money  Market  and  Financial  Situation. — Absence  of 
outside  interest  in  the  security  markets  and  of  news  or 
developments  of  a  specially  favorable  character  have  made 
it  possible  for  traders  on  the  short  side  to  further  depress 
prices  this  week.  The  movement  has,  however,  been 
limited  in  scope  and  the  lowest  quotations  have  not  been 
maintained. 

HjWhile  the  demands  of  railway  employees  have  been  so  far 
complied  with  as  to  make  it  unlikely  that  any  strike  by 
that  class  will  occur  either  East  or  West,  the  labor  situation 
in  the  bituminous  coal  fields  has  become  more  acute,  so 
that  the  subject  as  a  market  factor  has  not  very  much 
changed.  About  the  same  may  be  said  in  regard  to  the 
crop  situation.  Rains  in  some  sections  have  been  ample 
for  the  time  being,  while  reports  from  other  localities  are 
to  the  effect  that  the  absence  of  rain  is  likely  to  work  injury 
unless  the  situation  is  soon  relieved.  The  matter  of  para- 
mount interest  at  the  moment  is,  undoubtedly,  the  money 
market  situation  at  home  and  abroad.  The  Bank  of  England 
reports  a  further  reduction  of  its  percentage  of  reserve,  the 
latter  now  being  considerably  below  the  average  at  this 
season  in  recent  years.  No  importance,  however,  attaches 
to  the  engagement  of  $2,000,000  gold  for  shipment  from 
here  to  London,  as  the  transaction  is  a  special  one,  not 
warranted  by  present  rates  for  exchange.  The  local  money 
market  is  dull  and  generally  steady  on  a  limited  demand. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2%  to  3%%.  To-day's  rates  on  call  were  2%@3%%. 
Commercial  paper  quoted  at  4%@4%%  for  60  to  90-day  en- 
dorsements, 4%@4%%  for  prime  4  to  6  months'  single 
names  and  5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £328,960  and  the  percentage 
of  reserve  to  liabilities  was  44.81,  against  47.45  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  4,- 
225,000  francs  gold  and  an  increase  of  450,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital  _ 

Surplus 

Loans  and  discounts  — 

Circulation 

Net  deposits. — 

U.  S.  dep.  Unci,  above) 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits. 


Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

Averages  for 
week  ending 
March   26. 


S 

128,350.000 

182,627.500 

1.241,813,300 

48,299,800 

1,243,087,200 

1.581.000 

260.67S.0OO 

64.336,500 

325,014.500 
310,771,800 


14,242,700 
14,637.950 


Differences 

from 

previous  week. 


Dec. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 

Inc. 
Inc. 

Inc. 

Inc. 


1,804,200 
370,100 

2,074,500 
159,400 

4.388,300 
923,600 

5,311.900 
518,625 

4,793,275 

4,753.425 


1909. 

Averages  for 
week  ending 
March    27. 


S 

126,350,000 

168,258,900 

1,298,602,100 

48, 537. SOI) 

1,345,39.8,900 

2.507.S00 

271,694,800 

SI, 434.600 

353,129,400 
336,349,725 


16.779.675 
17,406,625 


1908. 
A  vcrages  for 
week  ending 
March    28. 


S 

124,350.000 

159.864,900 

,164,539,700 

61,042,300 

,189,334,300 

44,532,000 

275.210.100 

61,912,000 

337.122,100 
297,333,575 


39.7S8.525 
50,921,525 


Mole. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  Issued  by  the 
State  Banking  Department  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Exchange  rates  have  advanced  very 
sharply  this  week,  owing  to  the  paucity  of  bills  and  to  high 
rates  for  money  in  London.  The  looked-for  outflow  of  gold 
will  start  to-morrow  (Saturday),  the  Bank  of  England  hav- 
ing raised  its  price  for  American  eagles  to  76s.  5%d.;  the 
first  engagements  were  made  to-day. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  60  day  and  4  88  for  sight-  To-day's  actual 
rates  for  sterling  exchange  were  4  8430@4  8440  for  sixty 
days,  4  8765@4  8770  for  cheques  and  4  8810@4  8815  for 
cables.  Commercial  on  banks  4  8305  @4  8325  and  docu- 
ments for  payment  4  83%@4  84  %.     Cotton  for  payment 

4  83%@4  83%   and   grain   for   payment   4  84%@4  84%. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  19%@5  18%  less  1-16  for  long  and  5  16%  less  1-16@ 

5  16%  less  1-32  for  short.  Germany  bankers'  marks  were 
94%@94%  for  long  and  95%@95  5-16  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40  14@40  16  for  short. 

Exchange  at  Paris  on  London,  25f.  22%c;  week's  range, 
25f.  23 He.  high  and  25f.  21  %c.  low. 

Exchange  at  Berlin  on  London,  20m.  47%pf.;  week's 
range,  20m.  47%pf.  high  and  20m.  46pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Cheques  Cables. 

4  8785  4  8825 

4  8715  4  8745 


Sterling,  Actual —  Sixty  Dags 

High  for  the  week 4  85% 

Low  for  the  week 4  84  % 

Paris  Hankers'  Francs — 

nigh  for  the  week ..5  18% 

Low  for  the  week 5  19% 

Germany  Bankers'  Marks — 

High  for  the  week 94  13-16 

Low  for  the  week 94  11-16 

Amsterdam  /Jankers'  Guilders — 

'  High  for  the  week 40 

Low  for  the  week  _ 39  96 


5  10%  less  1-32 
5  17%  less  1-32 

95  5-16 
95  % 

40  17 
40  10 


5  16%  less  1-16 
5  16%  less  1-16 

95  7-16 

95%  less  1-32 

40  25 

40  16 


The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  thje  week:  Chicago,  30c. 
per  $1,000  premium.  Boston,  10c.  per  $1,000  discount. 
New  Orleans,  commercial,  25c.  per  $1,000  discount:  bank, 
$1  per  $1 ,000  premium.  St.  Louis,  20c.  per  $1 ,000  premium  J 
San  Francisco,  50c.  per  $1,000  premium.     Savannah,  buy-' 


ing,  3-16  discount;  selling,  par.  Charleston,  buying,  par 
selling,  1-10  premium.  St.  Paul,  55c.  per  $1,000  premium. 
Montreal,  15%c.  per  $1,000  discount 

State  and  Railroad  Bonds.  —  Sales  of  State  bonds  at  the 
Board  include  $1,000  North  Carolina  6s  at  114%and  $16,000 
Virginia  6s  deferred  trust  receipts  at  51  to  52. 

The  market  for  railway  and  industrial  bonds  showed  a 
slight  increase  in  activity  during  the  early  part  of  the  week, 
due  in  part,  perhaps,  to  the  previous  holiday.  This  in- 
crease was  short  lived,  however,  as  on  Thursday  and  to-day 
the  market  was  exceptionally  dull. 

Price  changes  are  generally  to  a  lower  level  and  some 
convertible  issues,  notably  Atchison  4s  and  Norfolk  &West- 
ern  4s,  have  declined  from  2  to  3  points.  Of  a  list  of  20 
nominally  active  bonds,  none  shows  a  fractional  net  gain. 

United  States  Bonds. — Stiles  of  Government  bonds  at  the 
Board  are  limited  to  $16,500  4s  reg.  at  114%  to  114%. 
The  following  are  the  daily  closing  quotations:  for  yearly 
range  see  third  page  following . 


2s.  1930 registered 

2s,  1930 coupon 

3s,  1908-18   registered 

36,  ltlOS-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936  Panama  Canal  regis 
2s.  193S. Panama  Canal  rents 


/  ntert  st 
/•<  Hods 


Q— Jan 
Q— Jan 
Q—  Keb 
(J— Feb 
Q— Feb 
(J— Feb 
Oj— Feb 
Q — Nov 


Mch. 

26 


HOLI- 
DAY. 


Mcli. 
28 


'  100'', 
*100% 
*102% 

102' j 
114% 

*  II  I  ■■ 
'■  100'. 

*100% 


Mch. 
29 

♦100% 

'  100  % 
MM-', 
•10L", 
•114% 
I  1  I  !  | 
i  100% 
-100% 


Mch. 
30 


i  loir, 
i  loo  ;, 
*102'4 
♦102% 
*1U% 
"114% 
L00J1 
*100% 


Mch. 
31 


loo  ;, 
*100% 

■i  -102', 

+  102'.. 

MM  % 

111'., 

100% 

100'. 


April 
1 


*100% 
*100% 
*102% 
♦102% 
•114% 
♦114% 
:  100% 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for 
shares  has  continued  generally  weak,  although  there  has  been 
some  slight  recovery  from  the  lowest  prices  reported  on 
Wednesday.  These  showed  Reading  and  Amalgamated 
Copper,  which  were  leaders  of  the  movement,  over  5  points 
lower  than  at  the  close  last  week  and  practically  the  entire 
list  down  from  1  to  4  points.  The  market  was  dull  on 
Thursday,  while  to-day  the  transactions  aggregated  only 
243,800  shares,  a  state  of  inactivity  suggestive  of  a  mid- 
summer holiday  period  and  rarely  noted  at  this  season  in 
recent  years.  Other  than  the  two  issues  mentioned  there 
have  been  no  exceptional  features  and  no  one  of  the  thirty 
most  active  issues  shows  a  net  gain. 

United  States  Steel  common  has  been  by  far  the  most 
active,  about  165,000  shares  having  been  traded  in  on  at 
least  two  days  of  the  week.  It  has  been  relatively  strong, 
closing  1%  points  lower  than  last  week,  while  the  preferred 
has  lost  only  %  point.  Other  industrial  stocks  have  made 
a  record  similar  to  that  of  the  railroad  list. 

For  daily  volume  of  business  see  page  905. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  April  1. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Atch  Top  &  S  Be  rights. 

1,300 

3-16  Mch  31 

%  Mch  31 

3-16 

Mch 

X 

Mch 

Bate  p  las  Mining. 

400 

82%  Mch  29 

S3      Mch  28 

S2% 

Mch 

S3% 

Jan 

Cent  &  So  Am  Teleg 

151 

116       Mch  211 

118      Mch  28 

115 

Jan 

120 

Jan 

Col  Fuel  &  Iron,  pref 

300 

113%  Mch  31 

114%  Mch  28 

110 

Feb 

116 

Jan 

Comstock  Tunnel  1st  4s. 

83,000 

19%  Mch  31 

20      Apr    1 

IS 

Mch 

20 

Jan 

E  I  du  Pont  Powd,  pref. 

100 

87       Mch  31 

87       Mch  31 

85 

Feb 

88 

Jan 

General  Chemical,  pref.. 

100 

105       Mch  28 

105       Mch  2S 

103 

Jan 

107 

Mch 

Homestake  Mining 

260 

86%  Mch  28 

87       Mch  28 

81 

Jan 

89 

Feb 

Laclede  Gas,  pref 

50 

93       Mch  28 

93       Mch  28 

93 

Mch 

93 

Mch 

N   V   N   II   &   Hartford, 

subscriptions,  lstpd.. 

300 

149       Mch  30 

150%  Mch  2S 

145 

Jan 

151 

Mch 

Norfolk  &  Western  rts.. 

1,200 

%  Mch  31 

9-16  Mch  28 

% 

Mch 

% 

Mch 

Preferred  rights 

100 

%  Mch  28 

%  Mch  28 

% 

Mch 

% 

Mch 

St  Jos  &  Grand  Island.. 

100 

19%  Mch  28 

19%  Mill  28 

19 

Feb 

19% 

Mch 

2d  preferred . 

100 

40       Mch  2'! 

40       Mch  29 

38 

Feb 

40 

Feb 

Pennsyl  sub  rets,  2d  pd_ 

200 

133%  Mch  30 

133%  Mch  30]129% 

Jan 

133% 

Jan 

Sears,  Koebuck  &  Co    .. 

520 

158%  Apr     I 

159      Mch  31  il58% 

Apr 

163 

Mch 

standard  Mining .. 

300 

50c.    Mch  29 

50c.   Mch  29    50c. 

Mch 

50c. 

Mch 

Outside  Market. — "Curb"  trading  this  week,  except  for  a 
slight  turn  for  the  better  on  one  day,  has  generally  been  at 
the  expense  of  values,  the  depression  on  the  Exchange 
being  an  adverse  influence.  A  conspicuous  feature  in  the 
bond  department  was  the  Atch.  Top.  &  S.  Fe  new  4s  "w.  i." 
which,  after  selling  from  109%  to  110  "flat,"  dropped  to 
103%.  The  bonds  were  to-day  listed  on  the  Exchange. 
The  "rights"  were  traded  in  from  1  to  1  %  and  down  to  3-16. 
(Jhcs.  &  Ohio  4%s  "w.  i."  lost  a  point  to  95  and  sold  subse- 
quently at  95%.  The  "rights"  moved  down  from  1  to  % 
and  up  to  13-16.  N.  Y.  Telep.  4%s  "w.  i."  were  traded  in 
between  97  %  and  97%.  Western  Pacific  5s  weakened  from 
96 %  to  96%.  American  Tobacco  at  the  beginning  of  the 
week  sold  down  from  435  to  415,  then  recovered  to  430.  It 
sold  to-day  at  421.  Intercontinental  Rubber  fell  from  26% 
to  24,  moved  up  to  25%,  and  to-day  was  traded  in  from  26  to 
27%,  with  the  close  at  27%.  Standard  Oilopened  the  week 
at  630  and  closed  to-day  at  625,  having  sold  as  high  as  633. 
United  Cigar  Mfrs.  com.  declined  2  points  to  76,  rose  to  80 
and  reacted  to  76%.  Among  the  copper  shares  Butte  Coali- 
tion declined  from  25  to  22%  and  recovered  to  23%.  Chino 
Copper  went  up  from  14%  to  14%,  then  down  to  12%.  It 
moved  up  again  to  13%  and  ends  the  week  at  13%.  Gila 
Copper  ran  down  from  7%  to  6%  and  up  finally  to  6%. 
Giroux  lost  over  a  point  to  7%  but  improved  to  8%.  Greene 
Cananea  went  down  from  9%  to  9%  and  up  finally  to  9%. 
Miami  advanced  about  a  point  to  215,  stink  to  21%  and  rose 
to  22%.  The  close  to-day  was  at  22.  Nevada  Consolidated 
Was  off  from  23%  to  20%,  moved  up  to  21%  and  finished 
to-day  at  21. 

Outside  quotations  will  be  found  on  page  905.  |    £3 
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(M'CIII'VIN* 


TWO      HA<JK- 


STOCK*— HIGHK8T    AND    IJ)\Vl-:^T    KM. I-    t'MCBS. 


March  26 


Monrlau 
March  28 


*2S 
*7>> 

i 

132 

i  in, 
•91 

70 

17S*s 

*65l2 
1-285 
85Sa 

+51 
* 
27" 

*55 

1  II 

15914 

152 

205 
*150 

*ieo 

*-)!., 

*9Io 

88 
*101 

591g 

*78 

*76 

*172 

*595 

401" 
*78i-> 
*60" 

1478 

28 

2!)34 

4S'S 
*37 
13312 

6334 

17 


125 

97 
140 

22 

56'  1 
*23 

431" 
*76 

36l2 

68l8 

21 
*60 
*65 
149*8 
*136>2 
*15 

35^8 
*6S 
139 
150 
*89l-> 

4  Ho 
♦72 

691" 
*135 

64 

2734 
I2I84 
*58 
*100 
•86 
158 

441o 
103 
*88 
13234 
*109 
*95 
*109 
135lg 
IO2I4 
*110 
1UH" 
*89 
102 

4618 
*90 
•  09 

501, 
*2812 

73 
12534 

28lg 

62l2 

301" 

61" 

*1012 

45 

691 , 
114 
183% 

9734 

37 
*65«2 

2n2 

46I4 
50 
50 
*5 

91 2 
*53, 
51lo 


36 

721" 
1141.1 
10318 
132 

nil, 
92U 

77'8 

1781a 

70 
295 

871" 

56l4 

70 

291" 

57 
1431" 
1591" 
1523J 
205 
155 
175 
4-s 

1134 

88 
110 

60 

82 

79 
175 
625 

411) 

801" 

65 

14'8 

28 

301 1 

49i8 

39 
135'8 

6634 

17 

9978 

9734 
125 

9S14 
14.) 

-■H 

587i 

2414 

4334 

77 

361" 

6818 

21 

621" 

70 
15H" 
137  " 

20 

:;;,.-, 

13934 

150 

90 

427s 

73 

70 
140 

64 

2S18 
12384 

61 
118 

SS 
15812 

45 
105'." 

90 
134 
112 
108 
112 
13618 
10|3S 
1151" 
1681] 

9H4 
102 

4818 

92 

70' 

53 

29'i 

73 
127's 

281- 

64 

3034 
til" 

12 

45 

695g 
114 
ISOI4 

9.S 

37 

6712 

22 

4838 

50l| 

5078 
51 2 
91" 
614 

52 


Tuexdau 
March  29 


*28 
71 

llWg 
103 
130 
110% 

*91 

76 

17s 

*651t 
2SI) 

Nl'j 

54 

~2s" 
*521| 
1401" 
158*5 
151«4 

1=205 

USD 

H55 

*9 

87 
*101 

59's 

81 
*77 
17U2 
*595 

40 

79 
*5934 
*1414 
*27 

2938 

48 

373, 
13314 

6414 

16»4 


*102 

98 
13914 

22 

56*4 

2334 
*12 
*76 

3518 

6818 
*18 
♦55 
*65 
1491" 
§13675 
*15 
*34 
*68 
138 
*149 

891" 

4078 
*7284 

6S34 
*135 
*621-> 

2S; 
I2H4 
*58 
*100 

86 
157'" 

4134 
10314 
*8S 
13218 
*109 
*95 
*109 
135's 
1021" 
Mil) 
16378 
*88 
IO2I4 

45*8 
*88 

687g 

51 
*281" 

72*4 
125 

2734 

6212 

30l8 
612 

101 2 
*42 

6834 

*11314 

18218 

9612 


38 

71 
1138g 
103 

130 
1111.1 

921.. 

77*i 

1791 2 

70 
2SO 

8filg 

51 
70 
28U 
547.s 
1  12'n 

1587g 
I52ig 

215 
155 
170 
4*8 

1134 

88 
110 

591g 

81 

79 
172 
619 

401" 

79 

65 

151" 

29 

297s 

48 

3734 
1311" 

651.| 

17 

9978 

9734 
125 

99 
140 

2278 

5834 

2334 

44 

78 

36l8 

681S 

21 

60 

70 

15H" 
13675 

20 

3578 

75 
139 
1511" 

8934 

4U" 

74 

69I4 
140 

64 

28 
1221" 

61 
112 

86 
157t2 

447s 
IO4I4 

90 
13384 
114 
108 
114 
1361g 
10314 
116 
1663g 

91 
IO2I4 

47 

91 

6S"S 

5H., 

2914 

73 
1261" 

2814 

63 

301" 
612 

11 

43 

69 
1141" 
1843s 

9714 


WeCntidan 
March  30 


21l2 
4512 
50 
50 

5 
*912 

512 
51 


22 
■11)7 
50 
50 

5 
101 

534 
51 


•30 

701" 
11135 
103 
1 29 
110-<s 
*91 

757s 
180 
*67'4 

'.'SO 

84 

54 
* 

271.1 
*53>" 
13917 
168 
1501" 
205  " 
145 
*160 

*4 

*9 

87 
*101 

5812 

*79 

*77 

171 

*595 

3934 
§79 
*6278 
*1412 

28 

2918 

48 

37lg 
1331" 

64 

16 


*116 

99 
1391.1 

22 

56l8 

2378 

4314 
*76 

351" 

67 
*18 
*55 

6514 
1481" 
*137 
*15 

3412 
*67 
139 
*150 
*891" 

40 
*72 

69 
135 

64 

2734 
12038 
*59 
*100 
*82U 
157 

44I4 
1021" 
*88 
132*8 
*109 
*95 
*109 
135 
102 
*110 
162*8 

91 
103 

44I4 
*88 
*69 

497g 

2878 
*72i- 
12515 

271" 

6312 

301" 
61" 

1012 

44 

68 
11314 
182 

9734 
*36 
*66 

2138 

45 
♦50 

4912 

*914 
51" 

*501" 


36 

70'- 
113 

103 
12918 

lllij 

921" 

77"4 
ISl'i, 

70 
290 

861: 

54 

70 

273, 

55 
142 
13812 
1513, 
205 
145 
170 
41" 

11 

87 
110 

591 " 

81 

79 
172 
619 

40 

79 

66 

151" 

28 

2934 

48 

37lg 
1351., 

6584 

163, 

997g 

9734 
125 

99 
13914 

2234 

581 4 

2378 

4334 

78 

36 

68 

22 

60 

6514 
150l4 
139 

20 

34U 

75 
1401" 
152 

90 

4Hg 

7214 

69l2 
135 

64 

28 
1221" 

5912 
112 

87 
15714 

4484 
11141" 

90 
13314 
114 
105 
111 
1361g 
103*s 
110 
IfiOlg 

92 
103 

47 

91 

71 

51 

287s 

7314 
1261 

28 

63= 

3034 
7 

101 

4412 

69l4 
114 
1843g 

9734 

38 

68 

213. 

467s 

501 

50 
5 

101 
51 

53 


Manli  31 


70 
11  Ms 
103 
129 
1 101-. 
*91 

753, 
ISO'- 
*6714 
+275 

848g 

*     -. 
27 
*53 
1891s 

l.-,s 

150 

1=205 

f/150 

*160 

*4 

*9 
*85 
101 

59 

*79 

*77 

170">S 

§610 

39 
*77 
*63 
*1414 

2712 

2834 
*471" 

3712 
13334 

6334 

16 

94 

* 

►  102 

99 
1387S 

22 

56'4 

2314 
*4234 
*76 

35 
*66 
*18 
*55 

65 
1481" 
137 

15 

35 

*66 

*138 

K 

891 , 

3934 

72 

6812 
132 
*621" 
*2734 
120U 
*57 

noo 

«S21" 
157 
44'g 

1021" 
*88 
133 
109 
*90 
+  108 
13434 
1011" 
*110 
163 
■Mill- 
*102 

441 1 

8SI4 
*68'2 

481" 
*281" 

72-4 

125lg 

27l2 

63 

30*g 
61" 
*10 

4334 

26584 

+  1131" 

1817g 

97 


36 

70 

in.; 
129 
111', 
93 

767. 

182 

70 
290 
■S5I" 

70 
271 2 

55 
140*j 

i58 
15(|3| 
215 
1 52 
170 
41" 

11 

87 
101 

59 

81 

79 
17H4 
610 

40 

791" 

67 

1512 

27l2 

291- 

48 

371" 
13414 

64 

16 

94 

973, 
105 

99 
1398g 

221.1 

571 " 

2314 

43 

78 

35»g 

69 

22 

63 

651S 
14912 
137 

15 

35U 

75 
140 
152 

8934 

41 

72 

69>4 
132 

65 

28 

1213.; 
591 " 

118 

87 
157 

453.1 
1031- 

90 

1333., 
109 
110 
114 
1 

1021; 
116 
165 

9214 
1031" 

■I.M- 

88'  i 
70 
49 
29 


.1  rtrU  1 


*28       36 

•70       73 
11  li8  1121g 


723j 

1201s, 

2778 

631  s 

307s 

684 

111" 

4334 

00-N 

115 

I84I4 

97*g 


•128 

*llHg 
91 
70"\ 
181*8 

*67'.j 
+275 

85 

53 

69 

28 

5  1 
140 
157'" 
150' 1 
•205 
150 
*160 

*4 

*9 

86 
*1001" 

59 
§80 
*78 
1727s 
*595 
*391" 
*7712 
§6212 
*1412 
*27 

29U 

4784 

37l2 
1341S 

65 

"94" 

*iis 

981" 
138 

22'" 

5712 
*23 
*4212 
*76 

36 

67'8 

*18 

*55 

*65 

♦  150 

*137 

"§5" 
*68 

13878 
*148 

*89 
403.! 

*7H4 
69 
*132 

*62 

*28 

1215S 

♦57 

*ioo 

*8212 

*155'" 

45 

1031" 
§S8li 
1331" 
108 
*95 

nog 

135 

1021.. 

mo 
16414 

*9H" 

*102  " 

4518 

90 

*69 

4914 
*28l" 
*7212 
zl24l8 
271" 
§63 
31 
612 
*10 
44 
66 
H13 
18338 
97 


2034 

4414 

4918 

49U 

*478 

*9 

*588 

50 


21*8 
46 
49I4 
4914 

5 
101 

6 
501 


130 

1 1 1 1.1 

91 

771;- 

I815-. 

70 
290 
851 1 

53 

69 

28 

54*4 
Hi's 
15784 
I518j 
215 
150 
170 
41, 

11 

86 
115 

59 

80 

79 

1727g 
610 

411, 

791" 

621" 

151" 

281" 

291" 

48 

3712 
134l2 

6514 

951" 

9734 
125 

99 
139 

2234 

583g 

231" 

44 

78 

36 

6712 

22 

60 

70 
152 
13712 

35  ~ 

75 
139 
150 

891" 

4138 

73 

6914 
140 

65 

28lj 
1223S 

591 " 
118 

87 
157i.o, 

4518 
10334 

8812 
134 
108 
108 
114 

1357; 

1023,i 

116 

1651/1 

921.1 
1031- 

457g 

90 

71 

491.1 

2914 

731" 
1247g 

28 

63 

3IS4 
61 

11 

44 

66 
115 
184l4 

97 


*2H2  22 

45*8  4614 

*49*8  5H2 

J50  50 
*47g       5 

*9  11 
512       512 

*50  521 


m 
Week 
Share* 


SI  OC  KS 

NEW    YORK    STOCK 

EXCHANGK 


47 


LOO 
,520 
600 
100 
600 
350 
300 
000 
519 
200 
250 


200 


,200 

10 
,850 
240 

18 
100 
300 

,550 

,550 

500 
750 
500 

102 
400 

200 
706 
715 
100 
250 
450 
600 


700 
1,400 
150 
100 
800 


51  III 
124 
800 
700 
100 
800 
200 
200 
500 
155 


100 
,400 
,160 
246 
9 
,500 
200 


614 
600 
500 

!  1(1 

200 

100 
72.", 
100 
500 
700 
100 
574 
600 
400 
300 

500 
800 
350 

500 
730 

100 


Rail  roads 

Ann  Arbor 
l)ii  prcl 

Atch  Topeka  &    Sanla  Ft- 

l)o  pre! 

Atlantic  Coast  Line  KU._ 

Baltimore  &  Ohio 
Do  pre! 

Brooklyn   Rapid    I  rans't. 

('anadlan  Pacific 
Canada  Southern 

Central  ol  New  Jersey 

Chesapeake  &  Ohio 

Chicago   &  Alton  HH 

Do    pref 

Chic  Qt  VV'es,  trust  ctfs.. 

Do  pret  trust  ctfs 

Chicago  M'lw  &  St  Pan!.. 

Do    pref 

Chicago  &  North  Western 

Oo    prel 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  It  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
e, aware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit   United 

Du'uth  So  Shore  &  Atlan 

Do    pref 

Urle 

1-i     Do  1st  pref. 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.  deb  ctfB 

Havana    Electric 
Do    pref 

Hock  Vai  J  P  M  &  Co  rets 
Hocking  Valley  pref 

illinols  Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Wectern 
Do  pref 

Long  Island .. 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolttan    Street 

Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    prei 

Do  leased   line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacilic 

Nash  Chatt  &  St  Louis, 
at  Rvs  of  Mex  1st  prel 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  prel 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Morfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L._ 

Do    pref 

TJeading 

IX     1st  pref 

2d   pref. 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pret.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacilic  Co 

Southern  v  tr  cfs  stmpd- 
Do    pref  do 


i;nrio<  Stnci  Jinvaiy  1 
fin   'xvns   ol    KH\-iJirir:   toi.t. 


481" 

fllOi- 

11)21" 

1231o 

108*5 
9. 

•  S!" 

I7.i  ■ 

6  7 
28.) 

771p 

£3 

69 

:  / 

13918 
15712 
150 
J23-5 
145 
§170 
4 
7*8 

77 
1001" 

5415 

80 

79I4 
1081" 
590 

36 

76' 2 

61 

14 

24 

2514 

4134 

3238 
rl3034 

631" 

1412 

881" 

941 2 
102 

86 
138 

18 

45ls 

19 

^9 

77 

3312 

07 

20 

55 

62 
14114 
134 

15 

3412 

70 

130U 
150 

8914 

08 

691" 

6514 

130 
00 
248g 

11478 

")77» 
109>4 

86 
1541" 

43I4 

95 

88 
131'" 
107 


TPexas  &  Pacific. 

JLhird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    prel 

Twin  City  Rapid  Transit 

Union   Pacific 
Do  pref.. 
Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 
West  Md  rects  4th  paid. 

West  Maryland  Ry 

Wheeling  &  Lake  Erie 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


Feb  23 
Feb 

Feb  8 
Feb  7 
Feb  4 
Feb    7 

Feb  H 
Feb  1 1 
Men  29 
Feb 
Apr  1 
Apr  1 
Feb    7 

Feb    8 

Men  31 
Apr  1 
Men  31 
Men  21 
Jan  19 
Jan  i 
Jan  28 
Feb  7 
Jan  20 
Feb  4 
Feb  8 
Jan  20 
Mchl5 
Feb  3 
Jan  19 
Feb  8 
Feb  8 
Jan  17 
Feb  3 
Feb  3 
Feb  8 
Feb  7 
Feb  8 
J.n  19 
Feb  8 
Feb  4 
Jan  20 
Jan  25 
Feb  7 
Feb  7 
Apr  1 
Feb  3 
Feb  8 
Feb  8 
Feb  fi 
Mch23 
Feb  8 
Jan  25 
Feb  3 
Feb  8 
Feb  3 
Feb  3 
Feb  9 
Mch  2 
Mch28 
Mch  16 
Jan  19 
Jan  2o 
Mch  31 
Feb  8 
Jan  25 
Feb  3 
Jan  25 
Feb  3 
Jan  15 
Feb  3 
Feb  3 
Jan  2i 
Mch  29 
Jan  19 
Feb  3 
Jan  25 
Feb  2 
Jan  19 
Feb  15 


3fl     Mch   ' 
7  2'-  Mfil   t 
U'4    Jan 
1041 1  Jan  1 

1371-  Jan     . 

119'sJan  8 
94  Jan  T 
801 1  Jan     3 

183 1  j  Feb  I  ! 

70    Jan  •' 

312     Jan  7 

92     Jan  3 

'<  :,.lan  3 

C9     Apr  1 

367gJati  3 
641gJan   10 

1588gJan    i 

17214  Jan    3 

1821"  Jan    3 

225    Jan    6 

162'"  Feb  23 

17oi4  Feb  lv 

538  J  an    4 

12i4  Jan    4 

92i4Mchl8 

104     Jan  15 

0534  Feb  25 

83     Men  4 

Jan    o 

Jan    3 

Mch  21 

Jan    3 

Jan    3 

Jan  27 

3 

4 

5 

8 

8 

3 

•I 


105  Feb  14 
129i4  Feb    8 

95  Feb    8 
114     MchlO 

rl54  Jan  27 
90*8  Feb  7 
9934  Jan  20 
38*8  Jan  20 
81  Jan  25 
6838  Feb  3 
45  Feb  8 
241"  Feb  8 
6934  Feb  ' 
11978  Feb  8 
2534  Feb  7 
60  Feb  8 
2612Feb  7 
6  MchlO 
10ls  Feb  8 
42  Feb  8 
62i2Feb    4 

rill  Jan  25 
1781"  Feb    8 

96  "  Feb  3 
33  Jan  25 
56'"  Jan  25 
1834  Feb  3 
3934  Feb  8 
45  Feb  8 
4914  Mch  31 

5    Jan  31 

9     Jan  3l 

514  Jan  31 

451"  Feb    4 


81 
185 
620 

52 
84 

66  _ 
1834  Jan 
34*8  Jan 
34*8  Tan 
5234  Mch 
42     Mch 

14378  Jan 
801"  Jan 
18igMch22 
96    Jan  31 
99    Jan     I 

133  Mch  21 
9734  Mch  18 

147     Jan     5 
251"  Jan  11 
6278Jan  12 
30    Jan    3 
5414  Jan    3 
80    Feb  18 
4414  Jan    3 
71    Jan 
2534  Jan 
6234  Jan 
69    Jan 

15934  Jan 

139    Mch 
25     Jan  14 
5334  Jan    4 
80     Feb  24 

145     Mch  3 

155l/>  Mch  2 
9234  Jan  3 
51ig  Jan  S 
74*s  Jan  5 
73     Mch   9 

139  Jan  8 
651 2  Mch 24 
28*s  Jan  20 

128  Mch  9 
651"  Jan     4 

10934  Jan  21 
98     Jan  19 

162  Mch  14 
50     Jan     5 

H'8*sMch21 
9H4  Mch  16 

145*sJan     '■', 

1183,  jan  12 


KOTU)    ioi  l-rcrtoui 
Ytir  1 19091 


118     Jnn     3 
138>2  Mch   9 

104*g  Mch  22 

116     Mch   1 

17214  reb  18 

931"  Feb  17 

1101"  Jan    3 

5714  Jan    3 

92     MchlO 

73    Jan    0 

60    Jan    5 

34t2Jan    5 

77l2  Jan     3 

.rl38i4  Jan    4 

3334  jan    3 

75    Jan     3 

3634  Jan    3 

19i2Jan    7 

1534  Jan  12 

5438Jan    4 

7214  Jan    4 

117i2Jan    3 

20434  jan    3 

10334  Jan    7 

42i4  Jan    3 

723S  Jan    8 

2734  Jan    3 

01    Jan    3 

E43g  Mch  12 

543sMch  12 

10     Jan     3 

23     Jan     3 

131;. Tan     3 

561  "Mch    7 


:  0     M'.-h 

"•",:,,  Jan 

loiii,  Jan 

107'"  Jan 

103'"  Feb 

•  1     Nov 

07    Jan 

rl65     Mch 

coi,  Jan 

215    Feb 

.-,',*.,  Jan 

57._s  Feo 

711     Nov 

311"  Dec 

.-S*,  Dec 

141      Feb 

l.-.M"  Mch 

173's  Feb 

208     Men 

14s     Apr 

1601"  Jan 

31"  Dec 

7.3",  Dec 

68     Jan 

100     Jan 

51     Oct 

761"  Jan 

731.1  Jan 

10734  Feb 

535     Feb 

37*8  Jau 

79i2  Jan 

56 "Jan 

14I4  Nov 

28     Fe*" 


">.=, 


Mch 
361"  Mch 
281"  Mch 

130*s  Feb 
65lg  Mch 
131,  Nov 
39  "  Feb 
83ig  Feb 
97  May 
88     Apr 

137  Feb 
1  i*s  Mch 
363.i  Mch 
2634  Nov 
48  Sep 
743,  Feb 

6778  Feb 
191,  Feb 
48  J^n 
Jan 
Jan 
Dec 
J'ly 
Sep 
Mch 


59 
rl21 
137 
18 
51 
81 


1321"  Jan 
147  "  Apr 

89   Jiy 

35i2  Feb 
71  Feb 
65  Feb 
1221"  Jan 
441"  Apr 

21  "  Dec 
1201 2  Feb 

481"  Mch 
100  "  Feb 

7«i4  Apr 
154      Nov 

42i4  Feb 
84i4  Jan 
85ig  Mch 

I33I4  Feb 
76     Mch 

100     Mch 

88  Mch 
1?6«8  Feb 

86'"  Jan 
104  "  Feb 
118     Feb 

89  Mch 

90  Feb 
207g  Feb 
57*8  Feb 
05I4  Mch 
36  Feb 
20'"  Feb 
47'"  Jan 

114*5  Feb 

22  Feb 
60  Jan 
30  Feb 
121 1  Dec 

7     May 

43     Feb 

6434  Feb 

97     Jan 

1721"  Feb 

*94     Mch 

30     Feb 

50i4  Feb 

15     Feb 

41     i'eb 

;2l     Oct 


:5    Mch 

liitAt  Oct 
IO684  J'n  ■ 

1  131"  Aug 

12214  J'lv 

90     Apr 

8278  J'n-; 

1X9;:S  Oct 

70i4  Nov 

323U  Sep 

91 U  Dec 

7434  Apr 

781"  Mch 

373s  Dec 

6434  Dec 

165's  Sep 

lsl     Aug 

198>"  Aug 

■23:1     Aug 

167     Aug 

518')     J'lV 

7     Jan 

I8I4  Jan 

83 14  Dec 

105     Men 

68I4  Jan 

86     May 

841"  Jan 

200  "  May 

680     Apr 

51     Apr 

90     Feb 

7134  Aug 

21     Jan 

36i2  Jan 

39    J'ne 

5634  Aug 

46     Aug 

15778  Aug 

8812  Aug 

21     Dec 

103     Dec 

100     Dee 

126     Aug 

94I"  J'ne 

1621g  Aug 

2578  Dec 

03o8  Deo 

36    Apr 

62     Apr 

82     Sep 

fOU  Aug 

75i2  Aug 

2912  Aug 

6478  J'ne 

7U2  Dec 

1621"  Aug 

15312  Jan 

42    Jan 

65    Jan 

90    Jan 

I49U  Jan 

18412  Au* 

94  "  Dec 
501"  Oct 
78i4  Oct 
7712  Aug 

142     Dec 
64     Dec 

26*8  May 
14734  Aug 

69  Nov 
100    Feb 

95  Nov 
17434  J'ne 

5558  J'ne 
102     Dec 

92l2  J'ly 
159l2  Aug 
1161"  Dec 
,106  Sep 
115  Deo 
15H4  Sep 

9978  Deo 
II6I4  Sep 
17338  Sep 

96  Aug 
1171"  Dec 

81  "  Dec 
9434  Dec 
74  Dec 
60J4  Sep 
3538  Dec 

82  Dec 
)39lg  Aug 

34  Aug 
75I"  Dec 
401"  Aug 

42!»  Jan 

I5*g  Jan 

547s  Oct 

74U  Jan 

11014  Dec 

219     Aug 

1181"  Aug 

47     Sep 

77     Sep 

27?8  Dec 

6IS4  J'ne 

56     Deo 


6  J'ly 
1514  J'iy 

6i2  J''y 
357«  Jan 


i2/«  Jan 
257s  Jan 
15is  Jan 
Q378  Apr 


BANKS 

AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 

Banks 

Bid 

Ask 

Banks 

Bid 

Ask 

Banks 

Bid 

Ask 

Banks 

Bid 

Ask 

Banks         Bid 

Ask 

Banks 

Bid 

Ask 

Neto  York 

Chatham  .. 

325 

335 

Fifth    

300 

350 

JefTersonll-- 

170 

180 

Nassau  11 235 

Prod  Exch  1i 

170 

175 

Aetna 

170 

180 

Chelsea  Exl 

200 

First 

900 

920 

Liberty 

025 

New  Neth'd  :210 

Reserve 

115 

125 

America  1].. 

620 



Chemical  .. 

445 

455 

14th    Stl|._. 

150 

165 

Lincoln 

400 

42) 

New  li  orkCo 

750 

Seaboard  .. 

390 

--•» 

Amer  Exch. 

250 

255 

Citizens'  Ctl 

160 

Fourth 

1200 

Manhattan^] 

1341 

New    York. 

320 

330 

Secoml 

400 

•••• 

Audubon  ... 

120 

130 

City 

410 

417 

Gallatin  ... 

345 

Mark't&Ful 

255 

265 

N'ht  &DayT 

225 

Sherman 

135 

..«■ 

Battery  Pk. 

120 

130 

Coal  &,  Iron 

150 

Garfield 

295 

300 

Mech&Met's 

270 

275 

19th   Ward. 

420 

State  1! 

300 

---« 

lioweryll 

375 

Colonial  1|. . 

350 

Germ-Am    U 

140 

150 

Mercantile  . 

163 

17J 

.Northern  .. 

i  100 

12th  Ward. 



155 

BronxBorol; 

300 

Columbia  V. 

320 

34) 

Germ'n  Exll 

450 

465 

Merch  Exch 

160 

PacilicH 

230 

240 

23d  Ward.. 

140 

---« 

Bronx  Nat. 

200 

2121r 

Commerce  . 

t210 

T220 

Germania  TJ. 

550 

575 

Merchants'. 

180 

190 

Pari; 

f4S2 

t485 

Union   Exc_ 

180 

190 

Bryant  Pk  U 

1571" 

1621" 

Corn  Ex  1|.  . 

320 

330 

Greenwich  ]\ 

255 

265 

Metropolis  11 

390 

410 

People's  U-  . 

28J 

295 

Wash  H'ts  5 
West  Side  fl 

275 

...a 

Butch  &  Dr 

140 

150 

East  River. 

125 

135 

Hanover 

625 

650 

Metropol'nH 

200 

Phenix 

200 

210 

650 

...« 

Century  H__ 

170 

175 

Fidelity  H._ 

165 

175 

Imp  &  Trad 

560 

575 

Mt  Morris^. 

250 

275 

Plazall 

625 

Yorkville  1j_ 

500 

••*■ 

Chase 

430 

465 

Fifth  Avell. 

4300 

4500 

Irving  N  Ex 

205 

210 

Mutual  Tl 

280 

290 

"Bid  and  a^ked  prices:  no  sales  were  made  on  this 
1  Sale  at  Stock  Exchange  or  at  auction  this  week 


day.  tEx-rights.   i Less  than  100  shares.  IfState  banks,  a  Ex-dividend 
h  First  installment  paid      n  Sold  at  private  sale  at  this  price,     r  2d 


and 
paid 


rights.  6  New  stock. 
y  3d  paid. 


APB.  2  lt*l»  J 
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ZToPK.s  —  lllGIIKST    A\l>    LOWbSV    1-AI.K     I'ltlCES 

•■'ales  01 

ihe 
Week 

.■sum 

riini)        Monday 

Tundm 

Wedneti  »v 

Thursday 

Fri 

m 

Atari 

.li  26       March  28 

March  29 

March  30 

Mar cli  31 

Apiii  1 

S.uirc.i 

•             +245       

♦245       

*245       

+245 

*245 

95a    1014 

93!     10 

10        10% 

*97g     1018 

*().-!, 

101.4 

2,220 

!               *371>     39 

3:.'i    331 

37        3812 

•8612     381.i 

♦30'" 

38I4 

600 

J                73%     7Sis 

7234    7..'., 

7234     751 2 

7   -:  1     74«g 

7378 

7  4V 

217,800 

•                 451"     46 

45        45 

4434     45 

44J3]      4.;". 

*44 

4.V- 

1.000 

!                  ]  (ID!  1    101)% 

♦99V,  100:- 

•99     looi" 

*!;.ii.,  103 

*9914 

10a 

100 

!             .'i0'!|    :tHij 

3  lii  2    38 

361 ,     371 " 

37        37 

37 

37 

3,300 

♦  921"      <>,->!■. 

*92l2     95 

*921"     951-j 

*!,'2l>      9.r>'2 

•93 

97 

m8    1Mb 

lUg     lUg 

11         III4 

108]     11 

11 

11 

3,500 

:        7.><x  7.- 

74        75 

74        7434 

7-1         71 

73-s 

7.-.  7S 

2,100 

'                023,     64 

627g     633s 

62%    <;:ji4 

61  '<?      'i'.'3,s 

(,2l4 

631] 

6. "60 

Mil)      119 

1177S  117% 

*llo     11734 

+  110       li-% 

♦  110 

117% 

100 

!            (iti'i,    cii.'ij 

657g     66l2 

66        06-8 

(i;">1l     (JO 

0„% 

6     . 

3,000 

;        no3    K»7 

*101       107 

*103      107 

*103      105 

•103 

10/ 

>             *28.i      295 

*280     295 

*280      295 

♦285      295 

>2... 

295 

7          7 

§7          7 

♦.'■•' 1       7 

+  ri"i      7 

*ii% 

7 

540 

381,     3S18 

*36        39 

*:;o      39 

§3/        37 

•37 

39 

135 

253,     27 

251"     261- 

25i2    291- 

25%     2578 

26 

26 

2,400 

137s      11 

133,     1334 

131-      l:;% 

13U     131" 

♦  13 

14 

900 

38I4     381,1 

38%     38% 

381g     38% 

38        38 

•37 

39 

620 

491,,     51 

491  "     50ig 

49'"     50 

49'|      48  : 

4!  3, 

4(  •!., 

5,000 

*)12       113 

+  1121-  113 

*1127g  113-g 

U27g    1127, 

1H 

114 

200 

*QU       7 

6  'g       6% 

*612       7 

(j  '4       <•'■■ 

634 

O'l 

600 

46        46 

43l2     45 

*43l2     47 

43         4.i 

♦  43 

43ir 

620 

*.S!)          89% 

*89        90 

*89        893, 

89        89 

!  .1 

89 

400 

7fllg    8278 

78"g    81!" 

79lg     811- 

79I4     8H4 

803.3 

813, 

1 18,000 

1                  1001,    11)7^4 

ior»i  i  106 

§10614   100'' 

106      106 

10.  !  . 

10J  '■ 

1,384 

*260      

►275       

*277      320 

•277      

277 

300 

*<J7      105 

*97      105 

*97      105 

*97      105 

*97 

100 

59        59 

57'*     581" 

56        571- 

56        56 

♦56 

58 

l,72i 

122%  1247g 

122%  123% 

1221"  123% 

123      123 

1221" 

123 

3,300 

*122      124 

►121      124 

*122      124 

♦122      123 

+  122 

123 

14()I8  14114 

14()lg  140% 

13934  14034 

ti;.-"i2  13778 

137 

138 

10,991 

96        96 

96       96 

96        96 

*93        96 

♦02 

96 

800 

36%     37>4 

36        36>g 

36%     361g 

3514     :•'; 

+351" 

37 

2,9( 

lOUg  101's 

*100      101% 

100%  100% 

♦  loo     l': 

1(1  )78 

loir. 

52u 

45'i    48*4 

45lg     4634 

453g     47 

45%      .  -': 

46l8 

465, 

27,026 

291  •»    301; 

30        30 

30        30 

*27        30 

•:27l2 

30 

500 

* 5984 

* 593., 

59I4     5914 

* 60 

* 

60 

100 

♦145      155 

*145      155 

+148      155 

•150      155 

M4   % 

1 55 

13%     133B 

13        13 

*121"     14 

*12l2     14 

*i::* 

15 

200 

*30%     35 

*3D12     35 

*3012     35 

*301"     35 

*::■•    . 

35 

41         42% 

40        40% 

40        4U" 

401 1     41 

41 

9,845 

J107      107 

1071 1  IO7I4 

100%  107 

100      106 

•lo  '. 

1071- 

008 

>■ 

38        39*4 

37%     38'4 

37*4     3834 

SS12     3  U2 

3:  '  1 

39I4 

8,300 

< 

16        16 

14         14 

14         14 

*1212     14 

*1312 

li;:- 

110 

0 

29c.    29c. 

28c.     30c. 

32c.    32o. 

32c. 

32c. 

2,900 

c 

1121.)   145 

142      lii!" 

141%  1  tl 

140'"  142 

1411- 

143 

15,210 

1678      17's 

I6S4     17 

161"     17 

1  i  .     167g 

1634 

li,  , 

5,300 

tr 

80-%     8034 

80i"     801- 

80I2     801- 

*7V         81 

•78 

SH- 

Mill 

60        60 

*55        60 

58        58 

*56        60 

♦55 

OO 

200 

317s     3212 

31lg     32 

3U8     31% 

311"     .ill. 

311" 

3U-> 

2,500 

* 40 

N 40 

* 50 

13(1        58 

*30 

58 

70        70 

*65        70 

*65        70 

07'2     I'll- 

•67 

75 

365 

151      151 

150      150 

149      15012 

149       1.    1 

14934 

150 

1,200 

i 

90        91 

*90        9(H" 

891"     901] 

<  2.4    93 

92 

92% 

2,300 

12H2  1211" 

*121       12U" 

1211"  12H" 

121      12U" 

:  12012 

12312 

620 

1 

6%       6'8 

6         6lg 

.%       6 

••'■s       5'g 

*5% 

6ig 

1,275 

19%     19% 

1!',      1912 

18-'l4      ]!,!• 

19        1918 

1!) 

I9ig 

1.700 
1,900 

1- 

12%     1234 

12lg     1212 

121"     13 

*12l"     1312 

127S 

12..s 

C 

4812     5012 

51        51 

*50        53 

*50        53 

♦50 

53 

1 ,900 

K 

42         4  i   • 

42        42 

43        43 

43        43 

43 

43 

3,100 

c 

*86        88 

*S4        86 

*84        87 

♦84 

86 

2 

10()l4  101)1 4 

100      100 

100      100 

•9!  'j  100 

*9'.-4 

100 

30  ) 

89%     891  •> 

*Sb%     90 

*8S3,     mi 

•8     1     90 

*87 

90 

100 

ft 

77        77 

*76        78 

77%     77's 

*76        78 

78 

78 

800 

M 

*105      1121" 

*105     110 

§108      108 

*105      110 

105's 

1051s 

110 

*120      124 

*120      124 

123       123 

+  120      124 

*120 

123 

100 

21         21 

21        21 

•2012     22 

207s     207g 

21 

21 

1,310 

*90      100 

♦89        96 

*88        98 

♦88        98 

+87 

97 

80<4     81 

80%     SO'- 

SOU     807g 

80        8H4 

*801" 

8H.1 

3,690 

1073.1  10734 

+'10734  109 

*107l2  109 

*I07'4  110 

+  1071.1 

109 

100 

7978     79% 

.  77        77 

77         78 

+75        80 

*75 

80 

670 

761 2     77% 

70ls     78>2 

75        76lg 

*75        771" 

76 

76 

1,700 

•31        32l2 

*30i2     3U" 

*3012     3H-> 

3(>lg     3()18 

*30 

3H- 

Kill 

37        37-% 

37        37 

37        37ig 

•383.1     391- 

36% 

36  1 

1.100 

1091 2  1  1034 

1091"  1091" 

109      110 

109'4  110 

+  10914 

110 

4,1120 

*101      103 

HOI       1031" 

*10l      103U 

101%  102 

+  100 

103 

200 

20N     2U" 

20U     20% 

20U     21) 

20        2.  ~i 

*20% 

21 

2,700 

71        72 

701g     71 

70U    71 

*70        71 

*70i" 

72 

2,200 

421"     421- 

411"     42 

41        411" 

401"     4:  > 

40'-2 

41 

1,275 

*102      104 

1021g  1021g 

*102      103 

102      102 

+  102 

1021- 

400 

19U"  193 

19H"  1921- 

191      191 

H901"  1'.:: 

19  1 

1911" 

1,092 

*2%       4 

278       2% 

*25g        3"/5 

*234      4 

*3 

37g 

100 

*3          314 

*3        ::% 

*31g       33, 

*3!g       334 

*31g 

33, 

42        4214 

41         4i 

40        41 

39lg     39lx 

39% 

39  >f 

1,100 

*101      107 

*10l       107 

*101       107 

+101      107 

•101 

107 

37        377s 

37        37 

3512     3714 

36%     3fiS4 

35% 

3  »1 

2,610 

100      10u'» 

§991,     991.1 

100      100 

99        99 

991o 

991 2 

1,620 

74        77b 

74        75 

75        76 

*74        70 

♦75 

76 

2,350 

3U.1     321- 

3084     311" 

301 ,     301- 

*30        311" 

*30 

321; 

1 ,300 

88l2     881 , 

*ssu    90 

*881a     90 

*8S!"     90 

•8812 

90 

.;  10 

9I4       1*1.1 

9          9 

9          9 

*8           9 

*8 

9 

420 

*66        73 

66lg     663x 

657g     66 

*65        66 

+61 

75 

310 

*1101"  118 

*11512  1171" 

§11714  1171, 

+  116I-  118 

HI6I2 

118 

20 

109l2  1091- 

*108      110 

10912  Kill- 

+  1081"  1091- 

+  1081" 

1091- 

250 

22        22% 

2U2    22 

21         21% 

§201"     211.. 

2OS4 

20-% 

1,655 

*60        76 

*72        76 

72lg     72lg 

72 

72 

2:i7 

*11S      127 

118      118 

*118      123 

+118      127 

118 

118 

20(1 

76        76 

70        76 

*75        77 

*70        77 

7818 

78lg 

300 

6           67g 

512       6% 

5'g       5ls 

*5          7 

•512 

7 

40J 

*16        271" 

♦  16        271" 

*16        27'" 

+  10        27'2 

*16 

271" 

4319     4H4 

4312     44 

43         4378 

42-"g     43 

42U 

427s 

2.730 

1141"  115 

114      114lg 

1141"  114% 

1133.4  114 

11378 

114% 

1,310 

79*4    7934 

*79        81 

*79        81 

*78        80 

§80 

80 

120 

82%     8478 

81%     83% 

8U"     83% 

8HS     82% 

821" 

83ls 

055.300 

11912  120 

119l2  119«4 

1191g  12(11.., 

HO'.,  1191/ 

119%  11938 

7,873 

43 'g     47*8 

43ig     45l8 

44         4534 

44l8     45 

4H4 

44% 

17.12!) 

5S14     6OI4 

58        591 " 

5738     5'<  •« 

5734     58U 

58I4 

5!- ''4 

20,650 

127      128 

*127      128 

+  1261"  12,lo 

.rl243,  1243, 

+  120 

120 

400 

* 62 

* 62 

* 62 

* 62 

* 

62 

*18        231" 

♦  18        231" 

§20        20 

•  18        23l2 

+  1.8 

23 

10 

*70        73 

*70        75 

*70        75 

*70        75 

♦63 

75 

175      176 

*175      180 

*170      180 

*170      180 

+  170 

180 

230 

731g     73% 

7314     74 

74        74 

7384     71 

*73'4 

74 

1,510 

63 14     69 

62        64 

62%     f!41g 

63        63 

0312 

64 

19,400 

123      125    ' 

>121      125 

•120      127 

*120      127 

*110 

125 

200 

STOCKS 

NEW   YOliK   STOCK 
EXCHANGE 


lndustrial&  Miscellaiicou: 

Adams  Express 
Ills-Chalmers 

Do  pre! 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Heet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pre! 

American   Locomotive 

Do    pref.. 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pre!  li 
Amcr  Smelt  n<j&  Kelininf; 

Do    pref 

American  Snuil 

Do    pref 

Amer  Steel  hound  (new). 
American  Sugar  Keilnln*, 

Do    pref 

American  Teieph  &  Teleg 
American  Touac  (new), pi 
\merican  Woolen 

Do    pref.. 

-Mnacondai.'opper  far$25 

Hetlileiiem  Steel 
Do  pref 

Brooklyn    Union  (ias 

Brunswick  Term  &  Ky  Sec 

Buttericif  Co 

/  'Mitral    Leather 

v        Do  pref 

Colorado  Fuel   &,  Iron 

)l  &  Hock  Coal  &  Iron. 
Comstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y). 
.  ji.i  I'roducts  Helming.. 

Do    pref 

ex  Carpet 

Distillers'  Securities  Corp 
Federal  Alining  &  Smelts 

Do    pref 

General    Electric 

Grauby  Cons  M  S  &  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs... 
Int  Mer  Mariue  stk  tr  cttt- 

Do    prel 

International  Faper 

Do    pret 

Iiuernat  Steam  Pump 

Do    pref 

I  iclede  lias  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamei'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.   new 

FacHic  Mail 
aeitic  Telep  &  Teleg- . 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (.Jittsb'h) 
Pittsburgh  Coal    Co 

do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do   pref 

S loss- Sheffield  Steel  &  Ir 
Do    pref 

(JTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Un'on  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos. 

Do    pref.. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States    Express 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Retlning 

Do    pref 

United  States  Rubber 

Do  1st  pre. 

Do  2d    pref 

United  States  Steel 

Do    pref 

i/Utah  Copper Par  $10 

Virgin  a-Caro'ina  Chem. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnning 

Do    pref.. 

Wells  Fargo  &  Co 
estern  Union  Teteg 
VVestingh'seEl&Mfg  asscn 
Do  1st  pref 


iianut  &mci  Januailt  I 
On  basis  01   liM-ahait  it ; 


§-50 
914 

36 

70t.| 

401" 
HI03.| 

31-s 

887s 

10 

72 

56'g 
115 

57 
101 
2.712 
0 

32 

20 

Li's 

341" 

453; 
110 
5 's 

33 

8f53j 

751., 
M4U 


Jan 
Mch24 
Feb 
Feb 

Feb  8 
Mch2S 
Feb    8 

•In  11   25 


Feb 
Feb 
Feb  8 
Feb  7 
Feb  8 
Feb  1 
Jan  2. 
Feb  . 
Feb 
Feb 
Feb  . 
Feb  h 
Feb 
Feb  , 
.Jan  li 
Jan  21 
Feb  1 
Feb  > 
Feb    7 


115I"  Jan  13 

5412  Feb    4 

IISI4  Feb    3 

llyi'Feb  10 

1341"  Feb    . 

91     Feb    . 

31     Feb    )■ 

9)     Jan  25 

$45     Feb    8 

201  o  Feb    3 

53     Feb    ! 

143      1  ei)     8 

I2i"  Feb  10 

30%  Feb    8 

15U  Feb    u 

105U  Feb    7 

3  21 2  Feb    / 

121g  Jan  27 

20c.  Feb    1 

139     Feb    7 

101"  Meh30 

783g  Feb    o 

58     Moll  30 

17     Feb 

40     Mch22 

0/1"  Mch31 

1471"  Feb    - 

llOi-Jan    3 

s83's  Feb    8 

120  Feb  17 
534  Men  ,0 

I8I4  Feb  3 
12i8  Men  28 
48l2  Men  28 
42  MchLS 
SiUFeb  7 
1 7  Feb  7 
Jan  1- 
Feb  10 
Feb    4 

121  Feb  2o 
20i4  Feb  is 
9012  Feb    i 

71  Feb  k 
Jan  20 
Feb  8 
Feb  3 
Feb    ; 

33     Jan  20 

105I2  Feb    3 

97     Feb    8 

l8»j  Feb    7 

06i2Feb    8 

35I4  Feb    8 

100i2  Feb    5 

188U  Jan  12 

2%  J  an    9 

3i2  Feo  23 

35    Feb   7 

101     Feb    7 

33%  Feb    8 

9878  Feb    9 

7l>2  Feb    7 

115    Jan  19 

$3o's  Feb    4 

83     Feb    8 

878  Jan  25 

05' 'g  Men  30 

H7'gMch23 

10838  Mch    1 

2()34  Apr    1 

72  Apr    1 
112     Jan    •: 

72     Feb    8 

518  Mch  3 

21     Mch    1 

Feb    7 

Feb 

Feb    7 

Feb    8 

H6l2Feb    7 

$4234Feb    8 

47     Feb    3 

121     Feb  11 

0234  Feb  25 

1 5     Feb 

60     Feb    4 

Feb    8 

69     Feb     4 

02     Feb    8 

120    Jan  25 


85 
70 

11)1 


107 
72 
75 
28 


35 

108 
70 
75 


152 


,270 
15 
64*4 
9034 
49 
103 
4714 
'.  5 
)37fi 

'  '•  '8 

liO 

0934 
14 
.  .'() 
81g 

477S 

17% 
407s 
0212 

115 
8 
48 
907S 

104 

1123. 


Jan 

Jan 
Jan 
Jan 
Jan  in 
Jan  10 
Jan  lo 
Mch  10 
Jan  3 
Jan  j 
Jan  3 
Mch  9 
Mch  9 
Jan  4 
Jan  4 
Jan  S 
Jan  '■■ 
Meh  8 
Jan  3 
Jan  3 
Jan  3 
Jan  7 
Feb  1 8 
Mch  21 
Jan  3 
Jan  3 
Jan    3 


»8     Mch  8 

06    Jan  lu 

12878  Feb  18 

124  Feb  28 
1433s  Feb  2. 

993,  Mch  1 

3ji2Monl8 

104     Mch   / 

$54     Jan    0 

34    Jan    3 

05     Jan    I 

1041"  Jan    i. 

18ig  Jan    • 

33    Jan    i 

4834  Jan    o 

10J14  Mch  8 

50    Jan    3 

92i2  Jan    4 

36c.  Jan    8 

10038  Jan    3 

23'4Jan    0 

8638  Jan    3 

02i2  Feb  25 

3(j34  Jan  lo 

60     Mch  8 

88    Jan    3 

16078  Jan    0 

112i2Jan    5 

1257s  Jan  10 

129    Jar.    4 

7i2Jan    5 

2438jan    5 

10  Jan  3 
0H2Jan  3 
54%  Jan  7 
9034jan  17 

H0i2  Jan  10 
9D8Jan  5 
-  8I4  Jan  10 

115    Jan    5 

125  Jan  17 
28i2Jan  3 
90i2Jan  18 
S9Sg  Jan    4 

110i2Jan  17 
95i2  Jan    3 

84  Jan    ;. 
43%  Jan 
40%  Jan 

1103S  Jan 

I00i2  Jan 

2734  Jan 

85  Jan 
5178  jan 

107i2Jan 

200    Jan  li 

3%  Jan  11 

438  Jan    0 

5178  Jan    3 

107    Jan  17 

4578  jan    3 

104%  Jan    3 

86i2Jan    3 

H834Feb    1 

$40%  Jan    3 

92     Mch  lJ 

13%  Jan  10 

73     Jan  1 

122    Jan 

H378jan    4 

32    Jan    3 

84     Jan  10 

145    Jan  10 

84l4  Jan     4 

11  Jan  14 
2912  Jan  3 
52i2Jan    3 

116i2Jan  10 
84  Jan  3 
91     Jan    3 

12538  Jan    3 

$0014  Jan  0 
6H8  Mch22 

129i4,lau  4 
73    Jan    8 

§25    Jan  15 

80    Jan    6 

a  195     Jan     4 

781"  Mch   4 

8212  Jan 

130     Feb  24 


Hanot  '0'  Previous 
Y!V  a  909) 


190 

Jan 

123 

Feb 

38 

Feb 

05 

Feb 

3312 

Jan 

951: 

Jan 

20I4 

Jan 

82 

Jan 

712 

Feb 

7H? 

Feb 

44I4 

Feb 

107l2 

Feb 

42l8 

Jan 

9  s 

Jan 

§205 

Feb 

0I4  Feb 

34 

Feb 

18?g 

Jan 

12 

Feb 

29 

Jan 

49 

Feb 

10914 

Feb 

612 

J'l/ 

38 

Nov 

80 

Jan 

77%  Feb 

101 

Jan 

22  . 

Mch 

95 

Mch 

34  /g 

Feb 

115% 

Nov 

118 

Nov 

125 

Feb 

901- 

Feb 

26 

Feb 

9334 

Jan 

$37% 

Feb 

183j 

Mch 

47 

Feb 

118 

.Ian 

17 '8 

Dec 

23-Ti 

Jan 

2512 

Mel 

9934  Apr 

29 

Feb 

2138  Feb 

21c 

Apr 

il4io 

Feb 

16i2 

Feb 

73U 

Feb 

45 

Jao 

32lo 

Feb 

55 

Mch 

SO 

Feb 

i5l)if 

Feb 

91 

Men 

02 

jan 

109M 

Jan 

;% 

J'1.V 

18%  J'ly 

91 2 

Mch 

4/% 

Mch 

33(r 

Feb 

821" 

Jan 

104 

J'ne 

70 

Jan 

09U 

Jan 

9612 

Jan 

H8I9 

jan 

12% 

Feb 

82 

Jan 

71'a  Feb 

10234 

Apr 

80 

Feb 

72 

Jan 

29ig 

Feb 

45I4 

Nov 

101U 

Jan 

991 2 

Dec 

10 

Apr 

40 

Feb 

3()lo 

Feb 

96 

Feb 

169 

Jan 

1% 

j  an 

3 

Meh 

321? 

Mch 

977g 

Feb 

Uh 

Feb 

671r 

Feb 

68 

Feb 

1073v 

Feb 

$33l- 

Oct 

8()12 

Feb 

9ij  Feb 

66 

Jan 

115 

Oct 

rl09 

Sep 

243, 

Feb 

70 

Mch 

82 

Feb 

64 

Feb 

10 

Mch 

24 

Feb 

27 

Feb 

98 

Jan 

671 

>  Feb 

4H, 

Feb 

107 

Feb 

$39i8  Feb 

40' 

)  Feb 

114 

Jau 

57 

Feb 

0 

Feb 

45 

Jan 

300 

Jan 

01 

Feb 

74 

Feb 

110     Mch 


H iqhesi 


:250  N:  V 
16?8  An  J 
571»  Nov 
>;(iV  fv  >) 
50     Aug 

103  Aj; 
491"  A  ■,', 
98  Oct 
15's  ^'"J 

86  J' in 
7«U  Nov 

]2434  An? 

7914  NOV 
IO7I4  Nov 
300     tons 

10    Pi  ;> 

51/g  AU3 

4214  Anr 
20     Jus 

473j  J  'llrs 

69U  A  1-' 

122     A  US 

liu  J'ne 

59  Sci> 
9238  A  u  g 
1051"  j\..v 
II684  Aui 
>285     Nov 

105    May 

0038  Nov 
13038  Seu 
131  Apr 
145ig  Sep 

104  M'lV 

4oi2  Auk 

10734  J 'no 

$543g  Dec 

30M  Sep 

091"  Sen 

l(j4l"  Dec 

191"  Dec 

37  "  Nov 

5134  Odt 

111     Sep 

53     Dec 

9U2  Deo 

37c  Oct 

105U  Jan 

2«i"  J'ne 

93i2  J'ue 

63  Dec 
4H" Jau 
U512  Ma/ 
94     AM 

17234  j4U< 

1101"  Dec 

U834  Dec 

128     Dec 

9     Oct 

27%  Jau 

19%  Jan 

0934  Al'g 

54 >2  Nov 

91     Sep 

11338  Dec 

9512  Nov 

77%  Dec 

120     Sep 

130     Sep 

30%  Deo 

99i2  Sep 

94      AXift 

11334  Aug 

97U  Nov 

871"  J'ne 

481"  Nov 

64  Oct 
120  Aug 
J03     Dec 

2938  Nov 

87I2  Dec 

56     Aug 

11134  AUK 

200      Auff 

9*s  J  iy 

10    May 

541-  Auj 

109     Aug 

491"  Sep 

11014  J'ly 

94%  Oct 

120    Sep 

$49    Jau 

93'8  J  iy 

153g  J'U) 

siu  J'na 

1251"  Dee 

114     Dec 

35i2  J'ne 

871"  Aug 

§111     Dec 

87  Sep 
17i2  J  ne 
39i  2  Aug 
57%  Aug 

123i2  Aug 
891"  Aug 
9478  Oct 

131     Oct 

$67"4  NOV 
50%  Deo 

128  Dec 
757s  Sep 
3714  Nov 
9134  Nov 
J670  Dec 
85%  Nov 
90     Aug 

145     Sep 


BANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


lianks 

lircoklyn 
Dorough    H_ 
II  road  way  \ 
llrookivii  " 
Coney  Isl'dl 

First  

Hlllsldel).. 
Homes  teadl 
Manufac'rs 
Mechanics 'Tl 
Montauk  .. 
Nassau 


Hid 

Ask 

100 

375 

115 

140 

155 

295 

125 

115 

415 

215 

255 

150 

245 

270 

tianks 

Brooklyn 
Vat  City... 
.Vorth  Side  ]| 

People's 

Frosp'ctl'k' 
Tcvrnlnal  U 
Union  I; 

1  rusf  Cos 

A'    Y  CUu 

A    tor 

Hankers'   Tr 
li'way   Tr.. 


Bid 

295 
150 
1 58 
140 

70 


13  73 
090 
148 


Ask 

305 
180 

155 

10J 
80 


152 


I  rust  Co's 

N  YCUy 
Carnegie  .. 
Central  Tr. 
Columbia  .. 
Commercial 
Cora  wealth 

Umpire 

Euult'blc  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

f  133 

1000 

1030 

290 

310 

1221; 

1271- 

150 

300 

310 

foOO 

1800 

18.ii) 

200 

210 

290 



I  rust  Co's 
(iuar'ty  Tr. 
(iuardlan  Tr 

Hudson 

Knickcrb  ki 
LaW  TI&Tr 
Lincoln    Tr 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut    All'iicc 


*  Bid  and  a-ked 
1  Sale  at  Stock  1 


Bid 

Ask 

6875 

175 

185 

175 

is  > 

3171- 

-  8a 

290 

145 

155 

400 

710 

525 

130 

130 

140 

Trust  Co's 

NY  Llfe&Tr 
N    Y   Trust. 

Savoy 

Standard  Tr 
Tltlctiu&  Tr 
Tr  Co  of  Am 
Union  Trust 
us  ,\itg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

1100 

1120 

650 

005 

SO 

100 

400 

415 

525 

540 

300 

375 

1350 

1390 

475 

4  85 

1 225 

1250 

235 

250 

360 

376 

160 

1 25 

135 

Trust  Co's 

Brooklyn 
Brooklyn  Tr 

Clti7.ens' 

Flatbusli  .. 

Franklin 

Hamilton  .. 

Home 

Kings  Co  .. 
L  Isl  L  &  Tr 

Nassau 

People's  _. 
Queens  Co 
Willlamsb'K 


Bid 

425 
138 
200 
220 
270 
115 
500 
310 
160 
300 
115 
80 


Ask 

445 

145 
215 
230 

12V 

3'lV' 

180 


i 


price?:  DO  sales  on  this  day, 
Cxcliaucre  or  at  auction  this 


i Less  than  100  shares,   t  Ex- 
week       s  Ex-  stock  dividend 


tights.    >  New  stock    c  K\ 
lillin'c?  marked  with  a  pa 


llv    an  1  rights,    d  Now  q 
ragraph  (1|)  are  State  ba 


uotcd  dollars  per  share. 
nks 


New  York  Stock  Exchange— Bond  lieoord.  Friday.  Weekly  and  Yearly 

ran.  I  1909,  the  Rac\anie  >net\od  of  quoting  bonds  ,ons  changed,  and  prices  are  novo  all—"anl  interest" —ex  ;!pi  lor  income  a.xl  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
wkkk  ending  aprii,  l 


M-S 


L.  >.  Koveriiiiiem 

U  S  2a  consol  registered. uLO.'lo 

U  s  2a  consol  coupon cfl930 

U  s  3s  registered fcl91S 

U  S  3s  coupon fc  Kilts 

U  S  3s  con  small  bonds. .A.191  > 

U  S3  4s  registered 1925 

U  S  4s  coupon 1926 

OS  Pan  Can  10-30  yr  2s.fel9Su 

I'oreijro  (Jovci'iiinoiH 

Argentine — Internal  5s ol  1909 
imperial  Japanese  uovemnvi 

Sterling  loan  14s 1925 

2d  series  4  4s 1925 

Sterling  loan  Is 1931 

Repubol  Cuba  5s  exten  debt.. 
San  PauiO(BraziI)  trust 5s  1919 
U  S  ol  .Mexico  8  t  g  63  ol  1899 

Gold  4s  ol  1904 1954 

Stale  ami  City  Securities 

Uist  ol  Columbia  3*658 1924 

LiOUisiaua  new  consol  4.s..  191  1 

N  V  City—  44s  rects I960 

4%  Corporate  StocJl l»39 

i:\  Coruorate  .~tock 1958 

New  4  Ss 1957 

New  4  4s 1917 

4  4%  Corporate  Stock  ..195  7 

4  4%  asaessint  bonus 1917 

4%  Corporate  stock 1957 

N  Y  State— Highway  4s..  1958 

so  Carolina  4  4a  20-40 1933 

Tenn  new  settlement  3s. .1913 

Virginia  fund  debt  2-3s.. .1991 

lis  deterred  Brown  Bros  ctls. 


tinilroau 

Aiaoama  Cent    nee  So  Ky 
ia  oa  Al  nil  nee  At  Coast  Lin  e 
Albany  <te  Susa    nee  Del  <te  Huu 
Allegheny  Valley  deePenn  KB 
AReg  &  West     nee  Bun  K  &  1' 

Ann  Arbor  lstg  4s /il995 

Atcli  T&  S  He — Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  48.......A1996 

Registered /il995 

Stamped ft  1995 

Conv  4s  issue  ol  1909. .. 1955  J-B 

Uouv g 4s 1955  J-B 

"  J-B 
FA 
FA 
M-S 
J-J 

Al-S 


Week's       "S^s  I     Range 
Range  or     s-g       ainee 

Last   sale     *",:q    Januarn   1 


Ask  Imio        Jli'/h  A'o  Low    Jti</>< 


J- 


A-O 
A-O 

Nov 

Nov 
M-N 


10-year  conv  g  5s 1917 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Okla  Biv  1st  g  4s. .1928 

Short  Line  1st  4s  g 1958 

i  te  Bres  <te  Bli  lstg 68.1942 
AU  Knox  &  N  nee  L  <fe  N 
Atlantio  Coast  1st  e  4S.A1952 
Ala  Mid  1st  gu  gold  5s. .1928 
Bruns&  W  fstgu  g4s  ..1938 
Charles  &  Sav  1st  g  7s. .193b 

L  &  N  coll  g  4s 01952 

Sav  if  &  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

SB  Sp  Oca&G  gug4s  ..1918 
Atlantic  &  Danv  See  Soutli  Ry 
Austin  <te  N  W    nee  Sou  Pacific 

Bait  <fc  Ohio  prior  Ig34s.l9'25 
Registered /tl925 

Gold  4s /il94S 

Registered /tl948 

Pitts  June  1st  gold  6a...  1922 
P  Jun  &  M  Biv  1st  g  3  481925 
P  L  E  <te  W  Va  Sys  ref  4sl941 
southw  Biv  1st  g  3  4s. ..1925 

Registered /tl925 

Cen  Ohio  R  1st  cg44s..l930 
CI  Lor  &  W  con  1st  g  6s  1933 
Sdonon  Riv  1st  gu  g  6s. .1919 
Ohio  River  RR  1st  g  5s. 1936 

General  gold  5s 1937 

Pitts  Clev  &Tol  lstg  6s  1922 
Pitts  &  West  lstg  4s.. .1917 
Stat  Isl  Ry  1st  gu  g  4  4a  1943 
Beech  creek  nee  N  IU4H 
Bellev  &  Car  nee  lUiuois  Cent 
Bklyu  &  Montauk  See  Long  1 
bruus«to  West  nee  Atl  Coast  L 
Buttalo  N  1"  &  Erie  nee  Brie 
Buttalo  R  &  P  gen  g  5s.. .1937 

Consol  44s 1957 

AU&  West  lstg  48  gu.. 1998' A-O 
Cl<te  Mali  1st  gug5s 1943  J-J 


MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
0,-J 
A-O 
0,-J 
J-J 
M-N 
M-N 
J-J 

y-J 

M-S 
A-O 
FA 
J-B 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 


FA 
J-D 
J-J 


KoCll<fc  Bltts  1st  g  68...]  921 

Consol  1st  g  6s 1922 

Bull  <te  Suaq  1st  ret  g  48.U1951 
Bur  C  R  &  N    nee  C  R  I  &  P 

(  lanSolst  ext  6a 1913 

V^2d  5s 1913|M-S 

Registered 1913  M-S 

Curb  ifc  shawn    See  111  Cent 
Carolina  cent   bee  Seab  Air  L 
Carthage  &  Ad    nee  N  Y  C  <fc  H 
CedKiaE&N     neeBCH&N 
Cen  Brancn  Ry    nee  Mo  Pao 
Cent  ol  Ga  RR  1st  g  6a..jjl945 

Consol  gold  6s 1945'M-N 

Registered 1945|M-H 

1st  pre!  income  g  5s.. ..231945. Oct 

Stamped I  .... 

2<l  pret  income  g  5s pl945.0ct 

2d  pi  el  income  g  5s  stamped  

3a  pret  income  g  os....pl915  Oct 


J-J 


F-A 


1003,  lot1*  lol'4  Mai   10  .. 

1ihii4  Feb  '10  .. 
lU'J'v  Mai'  10  .. 

UK     aiar  io  .. 

102  4  .Mai' 10  .. 

L144      I  H-k 

1)4  >4  Mar' 10 
101      Jlai'09 


1 1 4J4  11  5  '■ 
11434  115"-. 
100a8  10  1 


r   9C4Sale 

t  OO'aSale 
t  95:i4  miic 
1  9J  B2k< 
t  1014  salt 
i  97  Sale 
t    99>4    99 -j 

97  4i 

fiese  are  pr 


96 

1  o  1  h  Sale 

99  >t,  Salo 

99  'a  dale 

108  4  Sale 

1034 , 

108     sale 

1034 , 

i)i)^  sale 


1034 

U6:,i    96 
90 

61       53 


784   80 
98  4  Sale 

99 

92  4    92»« 

92i4  Sale 

112 

111^  sale 
1134114 

9858 

98^ 

97      Sale 

94       944 
109  4  saio 

94  4  Sale 
107     

94     

132»4 

»2»4  Sale 

123^ 

1124 

97  4    98 


964 

95  '4 
96»a 
92  4 
1014 
983< 
99»8 


86», 

96  4 
96 
924 
102 
97 
99  4 


9634  Mar'10 
ices  o  n  the  b 


.    100 '4   101'4 

.  1004  U)i  4 

.    HU  ■',   10.  :>4 
.   IOIJ4  lO.i 

,.'  1024  1024 

1   Ills  115 4 

ll4a4  H534 


47 

147 
43 

3 

14 

22 

108 

ai'i.s 


9534    97 

943a  9u4 
ii378  95*4 
8s  4    95 

10  14  104 

1196%    97  4 

97=s    9.. o8 

914    97  4 

0l  *5  to  £. 


110     Nov'08 
1054  Oec'04 

101  10142310 
99  99  4 
984        99  4 

108  108't, 

103  4  Mar' 10 
108         108  4 
103  4  Mar  10 
99  99V 

ll3»s  J'ue'09 

102  4  Jan '09 
9434  Mar'10 
904  Jan  '10 
51  52        16 


S04Sale 

904 

984  Sale 

9S54 

1114 

88  4 

92 

89  4 

90 

103 

1124 

1004 

....... 

114 

105 

110 

111 

98 

80  80 

98  4       99 14 

luo     Mario 

92  4        9-14 

92  Jan '10 

93  93 

115    Peb'io 

1114       114-4 
113s      115 
9o7g  Jan  40 
y8s  fob '10 
97  97 

94  4        'J*1* 
109  4     199  s 

94  4       94  4 

109     Sep 'os 

964  J'ne'09 


92  58  93  4 
127  J'ne'09 
112     Mar'10 

y7  4Mar'lu 


111     114 

107     109 

994..     . 

Ill     

iitis8iia 

116     117 
60        74 


904 
914 
97  4 
99  34 
120 

89  4 
914 

90  4 
90  4 

103 

112J4 

1064 
112 
112 
li94 
984 
100 


914 
Oct  '09 

98  s 
Peb'io 

>jci,    01 

Mar  10 
91  S 
9034 
Jan  10 
J'neOO 
Mar'lo 
Eeu'oV 
l)ec'09 
JMov'o9 
Mai  '04 
Sep  '09 
Nov'04 


114i4  Peb'10 
lU94Jan'10 
yy^Jan'10 
103    J'iy'08  ._ 
117     Mario.... 

1204Aus'Ui*! 
7i>     Mar'lOl 


257 

j.'J'J 


98 


1054  Sale  1054  105l-» 
1014  102  1014  1014 
100  41014  1003i  May'07 


112     ll64Feb'09 

10741084108         108 

108     113     Apr'06 

88  85  Mar'10 
88  85  Mar'10 
85       80  4       eo4 

83>4Jan'lo 

83    '80  4       80  4 


*84 
+84 


"80 
*79 


101      101«8 

99      100=8 

98  4  100  4 
107-4  109  78 
1 03  4  103  4 
108   110 
1024  1034 

99  100  s 


9434  9434 
904  9o'e 
43        66 


77 

994 

9934 

92  4 

92 

93 
115 
Ul4 
113  4 

9«4 

98  4 

97 

94 
109^ 


83  4 

101 

100 
95 
92 
9434 

115 

1V2'„ 

122-4 
984 
98 -„ 
974 
9434 

101' 4 


933«     964 


914    95»8 

i'fi"  1V2""" 
974    974 


904    924 


97  4  100  4 

98  99 't 


89  4  89  4 
9J.4  93 
904  91 

90  4  90  4 


112<4U3S 


11341144 

109  4109  4 

994    99  4 


116  4117 

"t2"'W 


6  104«b1O5\ 
1  1014  10134 


11 


108  109 


85  88 

84  88 

79  843< 

83  34  8334 

75  82 


IIO.NDS  U..2 

N.  Y.  STOCK  EXCHANGE     S.J 

Wkkk   b-NDiNU  APitIL  1  ^~i 


Price 
trwau 
April  1 


Week's  N-- 
Range  or  S^> 
Last  .-ale    sa  c 


Ceutol  liaKK — (VOni 
3d  pret  income  g  6s  Stampe  I. 
Cliatt  Hit  pur  mou  g  4s.  195  1 
Mac  <fe  Nor  UlV  1st  g  68.1946 

Mid  cads  All  Oiv  6s 1947 

Mobile  liiv  1st  g  6s 1 '.'  * ( '■ 

.-'en  KK<&  Hot  On  col  g  6s  lO.iT 
Ceutol  N  J  geii'i  gold  58.1987 

Registered /ll987 

Am  Bock  <fc  Imp  gu  6s..  1921 
Le  €&  liud  R  gen  gugos  1920 
Leh  <fc  WUks  B  Coal  58. .191 2 

Con  ext  guar  4  4s </1910 

N  Y  &  Bong  Br  gen  g  43  1941 
Cent  Baciuo  nee  .So  i'acilic  Co 
CentVermont  1st  gu  94e.el920 
Chas  &  sav    nee  Atl  Coast  Line 

Ches  &  Ohio  golu  6s al9ll 

Gen  iundiug  A;  impt5s.  1929 


Hid 

•  79 


Q-F 


1st  cousoi  g  os 1959 

Registered 1 939 

General  gold  4  4s 1992 

Registered 1992 

Bil  franuy  1st  4s 1944 

Coal  Kiv  By  1st  j,  u  4s  ..1945 

Craig  Valioyistgoa 1940 

Potts  Creek  Br  1st  4»..194« 
R  da  A  Uiv  lstcon  g  48. .1989 

2d  consol  g  4s 1989 

Warm  bpr  Val  1st  g  5S..1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Clncdb  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  3  4s... 1950 

Kegistered 1950 

Clue  Burl  &  y— Beuv  U  4s  1922 
Illinois  Biv  34s 1949 

Registered 1949 

IBs  Biv  4s 1949 

Iowa  Biv  sum  tund  5s. .1919 

Smiting  iund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Biv  4s. ...1921 
Joint  bonds  nee  oreat  North 
Bebeuture  5s 1913 

General  4s 1958 

Han  60  StJoscousoi6s..i911 
Chic&  E  Hire!  ite  imp  g  4s  1955 

1st  consol  g  6s 1934 

lienerai  consol  1st  5s 1937 

Registered 193  1 

Chic  1X5  inu  C  Ity  1st  6S.193U 
Chicago  &  Brie     nee  Erie 
Chic  in  Ji  Eouisv  ret  6s. ..1947 

Keluuuing  goldos 1947 

Bouisv  N  A  &  Cli  1st  6S.1910 

Chic  Ind  &  Sou  50-yr  4s..  1956 

ChicMil  1V5  St  ±"  term  g  os   1914 

General  g  4s  series  A.  .el9&9 

Registered i3l989 

General  g  3  4s  series  B.el'5S9 

25-yr  deocn  4s 1931 

Clnc&  B  auBiv  gos 1921 

CJlic  &  Mo  Riv  Biv  6s. ..1926 

Chic<fc  B  W  lstg5s 1921 

Dak<fc  Gt  So  g5s 1916 

Ear  &  Sou  assu  g  6s 1924 

Lacrosse  &D  1st  5s 1919 

Mineral  BolntBiv5s 1910 

So  Minn  Biv  1st  6s 1910 

Wis&  MinuDivg5s 1921 

MU&  No  IstM  L  6s 1910 

lstconsol  6s ,1913 

Chic  diNorthw  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  34s ..1987 

Registered pl9S7 

Sinking  iund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  iund  6s. ..1879-1929 

Kegistered.......l879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  iund  deb  5s 1933 

Kegistered 1933 

MB  L  S  &  West  1st  g  6s  1921 

Ext  &  Imp  s  tund  g  6s  1929 

Ashland  Biv  1st  g  6s. .1925 

Mich  Biv  IstgOs 1924 

Incomes 1911 

Chic  Rock  lsl  &  Pac  6a. ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoB  trust  Series  H  4s  ..1910 

J  4s 1912 

M  is 1915 

N  4s 1916 

0  4s 1917 

P4s 1918 

Chic  B.I&  Pac  RR  4s. .2002 

Registered 2002 

Bur  C  R<te  N— lstg  58.1934 
Registered 1934 

ORIE&NW  lstgu 58.1921 

M  &  St  L  lat  gu  g  7s. .1927 
Choc  Ok  &  G  gen  g  5s  .01919 

Consol  gold  6s 1952 

Keok  &  BesM  1st  5s 1923 

Jhic  stb&WO    See  111  cent 

Jino  St  L  &  Pitts    nee  PennCo 

Jlno  St  P  M  <fc  O  con  68.  ..1930 

Cons  6s  reduced  to  3  4s.  1930 


Ask 

83 

92 


105'a 

105  4 

10?   

105 

123  4  Bale 
123   123  4 

106  4  108  h 

100      

1014 

1 00     -Sale 
100      


IjOU)         Utah.  y<i 
ci)4  Mar'10 

SI  1>    <''.i      ... 

1044  J 'lie  08 

1  I  5      Nov'05 
110     Jan 'I' 
103     Jan'l 
123  4      124 
123  123 

1084  Mar'10 


I014 
100 


1014 
loo 


85  4    87  4 


10034 

104  l4 

U3»4 

]  13  s 

1014  sale 
102B4 

87  'b    89  4 

83        89  4 
106     112 

SiU     94 
974 

92        94 
101      1084 

914 

74;,4 

73        7  3  4 


984    994 

81  s 

88 

99     Sale 
10434 

086a  loo 
S834    99  4 


98s) 


1004102  4 
98      sale 

101 4 102 
83     Sale 

127      129 

111     112 

l27  4SaIe 


loo 

1004 

94  s 

103 

104 

9  J 

bale 

86  4 

86  s 

92 

bale 

tlOS1^ 

107  s 

109  4 

+  104  4 

119 

,106 

loo 

I0o4 

...... 

loos 

105  4 

1124 

113 

964 

100 

95 

87  4 

8SJ4 

ill 

1104 

106  4  109  4 

lt5 

i07 

107  34 

864 

1014 
,04', 
11438 

112  4 
101  '. 
J  05 

87 
1-9  4 
110 
90 
97  4 
93 

113  4 
9  1  S 

7434 

73 
75 
98*, 

s7'8 

9134 

99 
108  4 

93 

98 
1014 

99 


S6  4 

Mai' 10 

1014 

111^ 

Jan  'lu 

102  4 

Apr  09 

ifeu'lG 

Nov'oj 

Alay'Ub 

Jan  '09 

i>H 
Feb '10 
heb'06 
Mar'10 

74', 

7.s 
Oct  '09 

984 
Mai'10 
L.ec'00 

99 
Oct  '09 

99 

90 
Mar'09 
Mar'10 


Range 

.since 

I  January  I 

/.uiij   Jlty'i. 

80         81 


110      110 
103      103 
I23«a  1-54 
L23     125 
1084  108  4 


101 

100 


1014 
iou4 


6    SC4    87 
...101    1014 

3  '103  S  105  s 
1    11.14   Il434 

. . .  1 1 2  4 1 ;  2  s 

50   1014  103  4 


101         101 
97  4        9834 
10ij4  Mar  10 

83  b434 

12/  Jan  10 

112  112 

111  Mt>'00 

112  Mar  10 


111     H3s 

110 

115      

Ill      113 

12U4 

1194 

1004 

110  s  aalc 

1114  112  ■, 

97     -saio 


90     Sale 

*993s 

9734 

95        96  "j 
944     95?( 

92  m 

93  4 

804  Sale 


1134 


106 


127  4 

114 
100 

934 
103 

99 
103  4 

864 

92 
107  4 
110  % 
103  4 
104-4 
137 
107 
100 
100 
107  4 

loo  4 

lb  4-4 
112  4 
101 

ioo  4 
87  4 

93  4 
1114 
1114 
103 
106 
105 
166  '9 
ill 
109 
lr74 

112°4 

142  4 
123  4 
103  4 
1104 
113S 

96  4 

98'4 

90 

97 

97 

94  4 
94 
944 
93  4 

80  34 

8l/34 

113S 

120  4 

111 


-i 

87        67 

.... 

8 

97  4    99 
-J6        93 

j 

""a 

1 
3 

91        914 
74        77 
72%    75 

984100 
874    8j4 

1 

99     100  4 

1 
3 

99     100 
9834  100  4 

9834    99 


101 

974 
1014 

83 
127 
112 


1024 
100 
102 
86  4 
127 
113 


128 
Dec'o 
Mar'10 
aiar'lOl 

103 
9U»4 

Oct  '08 

tli') 

Mar  10 
J  an ' 1 0 
Mar  10 
.iu^'09 

J'ly'99 

Oct  '09 

1'  CO  '10' 
Nov'091 

Mar'iO 
Mar'10 

Mar'lul 

1124 

Jau'10 

j'lyoji 

bS 

Apr '09 
Mai'3  01 
Nov'oJj 
Mar  10! 

1O6 
Mar'io 
t  co'10 
Mar' 10 
J'ty  'os 
Mar'10 
Mai- 10 

t  CO'O- 
Apr'09 
Ai«y'o9 
110  4 
Aug'oy 

97 
Fcb'10 

90S. 

J'ly '04 
J'ne'09 
Jan  '10 
Dec '09 
ifeb'io 
Aug'oO 

8134 

Feb  10 
.Mar'io 
Mar'o3 
Nov'OS 


..I'll2     112 
2  127412&4  1 


...i 

;-. '  1 

....1 

100 

1004 

1 

93  4 

V3  4  1 

i 

103 

103  4  1 

109 

39 

lOOia  , 

28 

864 

89 

46 

92 

933«  , 

1 

107  4 

108 

1 

1104 

1104  : 

1 

.... 

108 

108a4  | 

.... 



1 

100 '8 

1004 

.... 

iov  4 

108 

... 

100 '4 

1004  ! 

10434 

105  4 

9 

1134  4 

113      , 

.... 

99  34 

101 

0 

87-4 

894 

.... 

1114 

111*4 

108 

1094 

i 

106 

106 

105 

105 

1064  1064  i 



109  s 

Ill's 

1164  1174 

II2J4  11234 

1 

'*    I 

1 

1104112 

A 

98 

9l4     99 
945=4    98->4 

90        92 

.... 

94  4    94  4 

.... 

94  4    94  4 

1195 

7  s  4    834 

8c  34    80  4 

11341144 

102  105  4 
108  110  4 
1014 103 


125  4  Sale 
904 , 


102  Aug'OS1 
108  Mar'10 
101     ieb'10 


1254     1-26 
93     Dec*03 


108     110 
103  4104 


1254  1274 


Street  Railway 

Brooklyn  Rap  Tr  g  6s 194;' 

1st  refund  conv  g  4s 2002 

BkCity  lstcon  5s.1916.1941 

Bk  (J  Co  &  S  con  gu  g  58.1941 

Bklyu  Uu  El  1st  g  4-68.1950 

Stamped  guar  4-58....1960 

Kings  CO  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s  ....195] 
Conn  Ky&  Llst<fcreig44s'5] 

Stamped  guar  44s 1951 

Det  United  lstcon  g  4  43.1932 
Havana  Elec  consol  g  5s. 1952 

Inter-Met  coll  4  4s 195b 

Inter  Kap  T  3-yr  conv  6s. 19 11 

45-year  6s  Stries  A 1962 

Internal  Trac  coll  tr  4s. .1949 
Manila  Elec  1st  <te  coll  5s.  1953 


A-C 

J-J 
J.J 
A/l-K 
FA 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
M  N 
J-J 
M-S 


1034 
84 


101 

"85* 
85 


102  4 

10134 

"923" 

814 

1024 

102  4 


104 
Sale 
104 
102 
102 
103 
Sale 

85  4 

80 


102 
82  4 
94  s 

Sale 

sale 

Sale 

68 


MISCELLANEOUS    BUNDS— Continued  on  Next  P.-uje. 

Street  ItaiUvay 

5  102     1044  JietStRy  gen  col  trg  58.1997 

;27      82        87  Ref  g  4s 2002 

103     103  4  BwayJfc  7th  Av  late  g  6s  1943 

Col  &  9th  At  lstgu  g  53.1993 

1014103  LexAv&PEl8tgug5sl993 

102     103  Third  Ave  RR  con  gu  4s  2000 

84       85  CentTr  Co  certfs  stmpd... 

8334    864  Third  Ave  Ry  1st  g  5s. .1937 

78       82  X  Orl  Ry<fc  Lt  gen  44s  ..1936 

102  4102  4  St  Jos  RyLtH&Plstg  5s '37 

1014  10l34  St  Paul  City  Cab  con  g  6s.  1937 

82       824  Tn-City  Ry  &  Lt  1st  St  53.19  23 

i)3       91  underground  o£  Lou  5s...  1920 

734    834       44s 1933 

102  4104  Income  63 1948 

102  '4  103%  Uuiou  El  (Chic)  lstg  5s. .1945 

674    074  United  Rys  St  L  1st  g  48.1934 

United  RRsSan  Frsf  4s. 1927 


104 

834 
103 

99  4 
1024 
1024 

85 

834 

78 

1024 

10134 

82  4 

94 

80  4 
102  4 
102  4 

67  4 

93 


104 

S43!- 

10S4 

Mar'09 

.Mar'io 

Mar'10 

85 

Feb'K 

79  s 

102  4 

10 1», 

Mar'io 

Mar'io 

814 

10234 

102  S 

Mar'io 

May'OO 


U57 
117 

8 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


75 

48 


•65 
64  4 

'  863i 

100 

1074 

97 

'85  4 
37 


70 


102 
100 
98  4 

Sale 
108 

87 


974 
101 
Sale 
Sale 

90 

82  4 

72  4 


77  4Mar'K 
48     Mar'H 
101     Jan'L 
1014  Jan'l 

97  4  Mar'io 
664  Mar'10 
64  4       05 

'103         103 
87  87 

98  Nov'08 
1074  Deo  '09 

97  »7 

98  Apr '09 
84  4  85  4 
344  37 
84  Oct  '08 
814Mai'lt 
714Mar'10 


754    784 
48       54 
10 1     102 
101     102 
964    99 
644    694 
61       68  V 
107     108', 
87       87    - 


97       99 

834"86>i 
32       37 

814  "83** 

71       74 


♦No  price  Friday:  latest  this  week.    H  Flat.  aDue  Jan    d  Due  Apr     eDneMay    jrDueJ'ne    /iDueJ'ly     A:Due  Aug     oDaeOct     pDueNov    sOptionSalt 


Apr.  2  1910.) 
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BONDS 

K.  Y.  3TOCK  EXHHANflK 
Wkkk  Endino  April  I 

Ohio  St  P  M  A  O—i  (  on) 

ChSt  V  A  Mum  latgOs  1918  M-N 

Nor  Wisconsin  1st  6a. ..1980  JJ 

St  P  &  S  City  1st  b  6S...191U  A<) 

Chic  A  Weet Ind  gang  6s  9 1032  Q-M 

Conaol  50-year  4s 195*2  J.  J 

Cllic  A  W  Mich    .see  Pero  Marq 
Choc  O  A  U  ul  r    Nee  C  K  [  #,  P 
Cln  11  «fc  D  3d  gold  4  His. ..1937  J 
Cln  D  A  1   1st  en  g  5s...  10-11  M 
C  Find*  Ftw  ) st  go 4s e/'.'S  M 


Cin  1  A  \V  1st  tu  k  48.1953  J 
In<t  Dec  A  W  1st  g  5s...  1935  J 

lstguargold  5s 1935  J 

OlStLifci;    Nee  uCCistli 
Oln  SAC!     6'ee  0  C  C  St  L 
Oleartleld  A  Mali     .See  H  H  A  P 
OlevCinC&  St  Lsrenv  4sl903  J-D 

Cairo  Div  1st  cold  4s 1030  J -J 

Cln  W  A  M  Div  lstg  4s. 100 1  J- J 
8tL  Div  1st  col  tr  g  4S..109U  MM 

Begistered 1090  M-N 

8pr<Sfc  Col  Div  1st  s  4s. .1040  MS 
W  W  Val  Div  lstg  4s. ..1040  J  J 
CI  St  IjA  C  consol  0s.. 19*20  M-N 

1st  gold  4s <cl03'j  <i-F 

Registered fcl936  Q-F 

Cm  s&  cl  con  1st  tr  5s.  1028  J- J 

OC  CA  1  coiiso17s 1014  J-L 

Consol  sink  1uik17s 1914  J-D 

General  couaol  gold  08.1034  J-J 

Begistered 10:S4  J-J 

lna  Bl  A  W  1st  pro!  48.1040  A-0 

0  ind  a  w  1st  pf  5a...<ao;*8  y- J 

Peo  A  liast  1st  con  4s.. .1940  A-O 

In c.oi no  4s.. 1000  A|>i 

Clev  A  Marietta    Nee  Penn  Kit 
Clev  &  Pitts    Nee  Penn  Co 

Col  Midland  1st  g  4s 1947  J    J 

Colorado  ifc  Son  1st  g4e...  19*20  FA 

Beiund&  ext  4  Hie 19.15  M-N 

FtW  A  Den  C  1st  g  6s..  10*21  J-D 
Coluni  A  Greenv    Net  .so  Ky      i 
Col  A  Hock  Vai    Nee  Hock  Val 
Col  A  Tol    Nee  Hock  Vai 
Col  Conn  A  Term    Nee  N  A  W  I 
Conn  A  Pas  Kivs  1st  k  48.1043  *•<' 
Cuba  Kit  1st  50  yr  5  p 1 9."»2  J-J 

Dak&UtSo    M^OJl  <fc  SI  P. 
alias  A  Waco    Nee  M  K  A  T 
Del  Lack  A  Western—  I 

Morris  A  Kssox  let  7e... 1914  M 

letcousol  guar  7s 1915  J 

■Registered 1915  J 

lstref  gu  g  3*126 '2000  J 

N  Y  Lack  A\V  1st  6e... 10*21  J 

Construction  5s 1023  F 

Term  A  improve4s 19*23  M 

1      Warren  1st  ret  gug  3  Hss. 2000  F 
Del  A  Hud  1st  Pa  Div  7s.  1917  M 

Registered 1017  M 

10-yr  oonv  deb  4s 1916  J 

1st  lieu  equip  g  4^8 19*22  J 

1st  &ret  4s 1913  M 

Alb  A  Sue  conv  3  His 1040  A 

Rens«&  Saratoga  1st  7s.  1021  wi 
Dal  Hiv  KU  Bridge  AeePaRK 
DeDVcfe  K  Or  1st  con  g4s. 1930  J 

Consol  gold  4  His 1030  J 

Improvement  gold  6s...  1928  J 

1st  &  relunding  5s 1955  F 

Bio  9r  Juno  1st  gu  g  58.1030  J 
Bio  gr  So  1st  nold  4s.. ..1940  J 

Guaranteed 1040  J 

BioGr  West  1st  g  4s 1939  J 

Mgeand col  trust  4sA.1949  A 

Utah  Cent  1st  gu  g  4s  al917  A 

Dos  Mol  A  Ft  D    Nee  M  A  st  Ll 

D88  Mol  Un  By  1st  g  5a..  1917  M 

Det  A  Mack  let  ben  g  48.1995  J 

Gold4e la95  J 

Det  So— O  S  Div  1st  u  48.1941  M 
Dnl<fc  Iron  Bauge  lst58..1037  A 

;     Registered 1937  A 

1     2d  6s 1010  J 

Dal  Short  Line    Net.  .Nor  Pao 
Dal  So  Shore  <fc  Atl  g  5s. .1037 
;  tfaetot  Minn    aeeStFM&M 
J/JaetTeu  Va  &  Ga    Nee  so  By 
Elgin  Jol<fc  Fast  let  g  53.1941  'M-N 
Elm  Cort  A  No    Nee  Leh  A  N  Yl 

Erie  1st  consol  gold  7a 1920  M-S 

NT  &  Erie  1st  ext  g  4s  1947  M-N 

2d  ex  i  ftoid  68 1919  M-S 

3d  ext  gold  4  His 1923  M-  s 

4th  ext  golu  5e 1020  A-O 

6th  ext  cold  4s 1928  J-D 

N  YLE&W  1st  g  fd  78.1020  MS 
Erie  let  con  g  4s  prior.. 1090  J-J 

Begistered 1900  J-J 

let  coneol  gen  lien  g4sl 990  J-J 

Begistered 1090  J-J 

Penn  coll  tr  g  4s 1951  F-A 

50-year  conv  4-.  A 1953  A-o 

do  Series  ii.1953  A-O 

Bull  N  V&  Erie  1st 7a.. 1910  J-D 
Chic*  Lrielet  gold  5s. .1082  M-N 
Clev  &  Maliou  Vai  g  6s.  1938  J-J 
Long  Dock  consol  g  6s. .1035  A-O 
Coal  A  HK  1st  cur  gu  6s.  1922  M-N' 
Dock  A  Imp  1st  euros. .1013  J  -  J 
N  ~i  A  Green  L  gu  g  5s.  1940  Wl-N 
N  Y  Sue  A  W  1st  rei  6s. 1037  J-J 

2dgoid4Hi8 1937  F-A 

General  gold  6s 1940  F-A 

Termtnafletgold  5s. ..1943  M-N 

Regie  $6,000  each. ..1943  M-N 

MidBBotN  J  lstgOe.1910  A-O 

Wul£<&  Fa  1st gug 58.10421  J-D 


J-J 


Price 
Fritin.it 
April  1 


Hui  Ask 

12«      

125      

114      ll5Hi 
108»4  112 
92\ 


Week?  a 
Range  or 
Las>t  Sale 


101      

100 
87 
88 
105      107 


85 


95 


f5:>, 
94  H 
92 
94  H, 


03 

90        95 

lll4Tt 

00      

00     

108     

109      


1*23 '4  125  H 


94-< 

oa-*,. 


77     Sale 

00     Sale 

08     Sale 

ll2*all;sl4 


lOOifllOl'i 


111     113^ 
Ill's... 


115"h 

U'd^  HO1-. 
100  Hi 


11714120 


99J4  liale 
102     &aJe 

9S-18Sale 

90 

120 


95  H»  Sale 

i  02  Hi  i 03^ 

13     sale 


79 


0^*4    03 °8 
83  Hi    83 '8 


04 
70 


90 

80  *< 

80 

HOS 


1111* 


101 

J0'2'-6 


122  H. 


1*20 
t478 


Low  H\ah 
127  Feb'io 
l'2058May'09 
lM-<8  1H\ 
111  Mar'10 
0234  Mar'10 


Range 

Nince 

January  1 


113 

108 


Oct  '00 

Mar'io 


87  >4  Jan  MO 
107  Mar'10 
107  Hi  Dec  02 


96 

94H> 

91  H> 

95  \ 

91 

96 

98 
lllu^ 

98  Hi 

98 
loo's 

100l4 


06 

Aug'09 
.):mi  '111 

Mar' 10 
oc:  '07 

Di'C'09 
Sep  '00 
Fob'10 
feu'10 
Feb '10 
>cp  'o.i 
Dec '09 


1*25      Not'OO 


94     J'ly'08 


93  Hi 
64 


03  Hi 
64 


77  77 '« 

96  06 

9734  98 14 

113H»  113*9 


95     Jan'uO 


111 

113> 

1*27 

94 
115H) 
110-, 
100 
102  h 
1*20 
149 

90  Hi 
102 

08-^ 

9  4 
12658 


Mar'10 

Feb'io 
J'ue'05 
Sep  'o.i 
1 15  Hi 
Feb'10 
Mar'10 
beU'03 
Mar' 10 

Aug'Ol 

997» 

102 

99 

95 

120  "a 


95  Hi       96  'j 
lo4H>     101  Hi 
10  J  Hi  Mill'  10 
93  03'B 

08  Feb'0:i 
78  Deo'00 
85  Mar'08 
i  2  Hi  92  Hi 
84  84 

97     Jan '02 

110  Sep '04 
95  Mar'10 
89  89 
74  Feb'10 

111  Jau'io 
106  Hi  Mar'Ob 


/;!)»      H>/}/< 

126  >4  127 
111  111 
I  1  4  '„  1 1 1 H 

111    111 

92>4     9  3  Hi 


106H.  108 


bl        87  '< 
105      107 


94 7a    96  Hi 

94  «9  '  fl"*^ 

04        9534 


105  "u  lo.r)>4 
08 '4  9 -IS 
98        98 


92  Hi    94  Ha 
62       67 


77       813* 

96  97  7« 

97  90 
112^114 


I10Hillll4 
U3>4  Ill's 


113  116  Hi 
UoHtllOHi 
100     101 


120      l'2u's 


993e  102 
101's  103 

9aH  100  Hi 
94    looH, 

I2o58l30l4 

16    95  Hi    97'4 
3  10334  104*9 
...   102*9  10.". 
36     9234     94Hl 


92  H»    94 14 

83        bl  '4 


95  97' 

3     89  91 

...     72  74 

...111  111 


74     Sale 

'84  Hi    86" 

7  tf '4  Jiue 

70J4  Sale 

113 '4  115 

IUH1U0H1 

lllSi 

» 120 

114 

102      

105 

104     106 

♦89 11  "90" 
100     


110     Oct '09 


113  Deo '09 

120Hi  Mar'10 
101     ISov'OO' 

10634        10da4| 

103  K'3 
106l4  Jan  '10' 

00 '4  Feb' 10I 

1*24      Aug'ool 

85  U  Mar'10 

81     a\u\'o9( 

74  76    I 

85H.Feb'07 

85  85  »J 

7834       80  1 

7o»4        7  l»4l 

113'8  Mar'io 

112  Hi     112  Hi 

121     Dec 'Ob 

1*27     Mar'io 

114  J'ne'oO 
lo3Hii'cl  '09 
103Hi-aa  10 

104  101  I 
lOO^Dec'Oo1 

89H»       89  Hi1 
114  H»  Dec '08 


.  120     122Hi 


15  loo:,4  lOO^e 
1  103     103 
..'106'4  1001* 
09a4     99a4 


84 


12i   74 


87*-. 


9 
30 
38 

"28 

85        bO'4 

75       83 

63       73  Hi 

113'g113'(, 

112H2115 

....  126     127 

11 

.... 

103  Hi  103  Hi 

103  Hi  104  Hi 

111    89Hi    93 


100  Hi 

102  Hi1 


1 00  >4  Mar'10 
lOlHi  Mario 


...  100'4  101  Hi 
...  IOIH1IOIH1 


B()M)S 

N.  Y.  STOCK  EXCHANGE 

Week  Endino  April  1 


t£v<fc  Tnd  1st  con  mi  g  6s.. 1926  J-J 
Erie  A  Pitta    Nee  Penn  Co 
Evans  A  T  H  1st  cons  68.1921 

let  general  gold  5s 1942 

Mt  Vernon  1st  gold  68. .1923 
Sull  Co  Branch  1st  g  5e.l93ii 

I^'argo  A  So  Nee  Ch  M  A  St  r 
lint.fe  Pere  M  N*e  I'oro  Mai 
l'"la  C  A  Pomn  Nee  Sea  Air  Liu< 
tort  St  U  D  Co  1st  g  4H23-1941 
Ft  W<6  Bio  Or  1st  g  4s...  1028 
1  'al  Har  A  S  A  Nee  80  L'ac  Co 
'  Tal  HAH  of  18.82  1st  58.1913  A-O 
Georgia  A  Ala  Nee  sea  A  Lim 
Ga  Car  A  Nor  S«aSeaALmi 
Georgia  Pacitio  See  So  Uy 
Oila  V  G  A  Nor  Nee  So  Pao  Co 
Gouv  ■&  Oswegat  Nee  N  Y  Cent 
Grand  Kapdfc  Ind  Nee  Venn  Bit 
Gray's  Pt  Term  Nee  St  L  S  W 
Gt  Nor— C  B<fe  O.  coll  tr4s  19*21  J 

Registered,  h 1021  Q 

St,  Paul  M  A  Man  4s. ...1933  J 

1st  consol  gold  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4  Hja  1933  J 

Registered 1933  J 

Dakota  ext  gold  lis 1910  M 

Mont  ext  1st  gold  4a.. 1937  J 

Registered 1937  J 

EMinnNorDivl8tg48l04*-i  A- 
vim n  Uuiou  let  g  Os. .1022  J 

MontC  letgug6e 1937  J 

Regietered 1937  J 

1st.  guar  eold  5a 1937  J 

Will  A  S  F  let  gold  5s  1938  J 
Greenbrier  Ry    See  Chea  A  O 
Gull  A  S  I  1  st  ret*  A  t  K  5s  61052  J'  -J 

Hau&StJo    NeeCHA<4 
ousatonio  Nee  ?A  Y  N  H<$>  H 
Hock  Val  let  consol  g  4  H»e.  1999  J-J 

Begisteretl 1090  J-J 

Col  <fe  H  V  lstext  g  4s.. 1948  A-O 

Col  A  Tol  1st  ex  4s 1055  E-A 

Houst  E  A  W  Tex    Nee  so  Pac 
Houat  A  Tex  Cen  See  So  Pac  Co 

LUinois  Ceutral  let  g  4s. .1051 
Registered 1961 

let  gold  3HjS 1951 

Regiatered 1951 

Extended  let  g  3  His 1051 

1st  gold  3s  sterling 1051 

Coll  Trust  gold  4s 105*2 

Registered 1052 

lstrel  4s 1955  M- 


S-2 
.8? 


J-  N  O  A  i'ex  gold  4s  ...1053  -u 

Registered 1953  -vl 

Cairo  Bridge  gold  4B....105O  J 
IiOuisvDiv&Term  g3  His.  1053  J 

Middle  Divreg58 1921  & 

Omaha  Div  1st  g  3e 1951  ^ 

St  Louie  Div&terui  g 3s.  1051  J 

Registered 1061  J 

Gold3Hi3 1951  J 

Registered 1051  «• 

Spring  Div  1st  g3H»s... 1951  J 
Western  Lines  1st  g  4s..  1951  -^ 

Bellev  <te  Car  1st  6s 1923  J 

Carb  A  Sliaw  1st  g  4e...l032|M 
Chic  St  L  A  N  O  g  5s.  ..1951  J 

Regietered 1951  J 

Gold  3His 195l!  J 

Memph  Div  1st  g 4s...  1951  J 

St  L  Sou  1st  gu  g  4s 1931!*^ 

1  nd  Bl  A  West  See  C  C  C  <Si  St  L I 

Ind  111  A  la  1st  g  4s I9601  J 

lut<fc  ureatNorl8tg6s..l910-u 

2d  eold  5s 1000|M 

TrustCocertfs -■ 

3d  golu  4s 102liM 

Iowa  Central  1st  gold  5s..  1938  J 


Gold  4s r......„ll951  M- 

1.  al  A  A  o  R    see  L  S  A  M  s 
4Van  A  Mich    See  Tol  A  O  C 
K  C  Ft  S  A  M     Nee  St  L  A  S  F 
K  C  A  M  B  A  B    See  St  L  A  S  F 
Kan  C  A  Pacilio    See  M  K  A  T 
Ivan  City  Sou  1st  gold  38..1950 

Registered 1950[  A 

Ref  A  impt  5s  Apr  1050 A 

Kentucky  Cent    dee  L  A  N 
iieok  A  Dee  Mo    Nee  C  R  I&P 
Ivuoxville  A  Ohio    See  So  Ry 
I    alio  Erie  A  W  let  g  5s..  1037 

l-i  2d  gold  68 11)41  - 

North  Ohio  let  gu  g  6b. .1945'  A 
L  Sho  &  Mich  S    Nee  N  Y  Centl 
Leh  Val  N  Y  lstgu  g4Hss.l940  J 

registered 11140  j 

Lehigh  Val  (Pa)  cone  g  48.2003  M 
Leh  V  Ter  Ry  1st  gu  g  68.1941^ 

Registered 1041'A 

Leh  V  Coal  Co  lstgu  g  68.1933'  J 
Leh  A  N   x"  let  guar  g  4s..  1015  M 

Registered 1045  M 

E1C&N   1st  pt  6s  1014  A 

Gold  guar  6s 1914' A 

Leh  24  Hud  R    See  Cent  ol  N  J 
Leh  A  Wuke8b  &ee  Ceutot  N  J 
Leroy  A  Caney  Val    See  Ho  V 
noiig  Dock    See  Erie 
Long  Isl'd—  1st  con  g  5s.ftl031  <J 

1st  consol  gold  4e /i.1931'  3< 

General  gold  4s 1038  J 

Ferry  gold  4  His 1022  M 

Golu  4s 1932  J 

Uuined  gold  4a 1040  M 

Debenture  gold  5s 1034  J 


Price 

fri<l  ay 
April  I 

Hia         a sk 

108     .... 

112*B  115 

9  J      101 

90'4  .... 
86 

05 'j  100 


953s  sa|e 
94:,4    9684 

100 '4 

127      l'27-'4 

126H| 

104 '4 

lUO>4 

07 -j    98 
96     

07  Hi 

1 1 4  Hi  1 1 6 
1'28      130 

i  13'8  114'* 
114     

80        04'6 


SFeWc'»  S-3H  Rangt 
Range  or  S  ^  I  Since 
Lait  Sale     ^  <;    January  1 


Low  H  igh. 

114  Oct '00 

115  Dec  mi;. 
101  Mar'10 
114  Apr 'O.i 

95  J'ne*08 


U'2-j 


95  s, 
96 

90 

lOOHl 

91      

bi  -4 

100 

■97" 

00  Hi 

55 

9»Hl 

105     Nfar'0» 
•86     Mar'10 

97     J'ly'o.i 


95 
9  4  '* 

ilsT" 

132 
10j78 

108J4 

101',, 
100 
100  '4 

U0a4 

1 14  -v 

120 
VM\, 
113'. 
116 

90 


06 
04'4 

Mar  10 
Ayi '"-' 
Mario 
j  'ue'oo 

iclj'10 

Mar'lJ 

net  '00 
Jan  '1  . 
teo'Ju 
Feb'io 

'tlii 

Mar'10 

J  iie'uj 

90 


Ao    Loio    High 


101      101 


8  6        87 


196 

19 


05        97>s 
94**    96  78 

ilia"  i'ii»l 

10*6  "e  107**^ 


101      1013^ 
I   Oo      101»4 


I  90«4  99:,4 
113  114Hi 
120      120 


105 
75 


92 

Ta'sl 


10214    102  s 

loo  Hi  Sep  'u» 
95  Feb'10 
OO1^  L'  eu'Oj 


10534  Jan '1 

lo7>b  M»:  '07 
92  Feb'l  . 
94  Sep  '\jj 
93H|Muy'u.i 
80  J  'ly  '00 
99-<4  Mar  10 
0  9  J'ne'uJ 
Oo  Hi  i»e  Hi 
09s*  90"4 
97      jMay'O/ 

loO  Apr 'oo 
t8Hi  Jan'lo 

123  .u'ay'00 
7734  7734 
70-4  Dec 'ub 


I  80     Feb'io 

lot  "suet,  ' 

89J4  100      .Nov'00 


88 

07  9a  I  96 
1 17  Ha T'2l 

05      1   t-9 

11/      113 

UOHi 118 

88     I    90 

97  Hi'    07 

97        98    I   9b 


Nov'o 
Feb '00 
reoTO 
Mai'' Ii. 
Mar  1  j 
Uct  '09 
.  Mar  lo 
j  ly '00 


90H* 1   97     Mar'io 

IOjHjIOOHi  10J  v  Mar'lu 

111     Ill     Mar'io 

lll'slUHi  lllHi     il 

20        35     I    25  25 
105'4  105 '4      105  Hi 

77*4 -sale      77  77 


72  Hi  Sale      72  Hi       72 Hi 
63      Oct  'ui 
1013*102'al02  10*2  H, 


111H.112H3  112         112 

lo7      lOoHiMariO 

loO      109     Mar'10 


..lll318ll3'a 


1     87S4    947s 


11102     104 

„JI 


.... 

|  95       95 

.... 

10534  10534 

...Jl   92        92 

-ii- 

...'I    09  »4  10034 

"l*2|"o8"-9"9"0«i 
1      99  Hi  1003s 


bb  Hi    88  ■? 


2  1   7734     77a 


88J4    80 


99  09 
117'4ll9 
118     118 


97  Hi 


...J    97       9b34 

....'  KOHi  110 

....l!106»4  11234 

45  10b34  1 1  23« 

1|   25        35 

5  105 '4  1063* 

la     74        77H» 


6     72Hi    74 


107  Hi  107  ;,4  Mar' 

107      107      Aug 

0  7        Ob's    97     Feb 

11534  11534l*eu 

loy-juct  ' 

lo7'4    108     Nov' 

93 Hi    93V   U334  Mar 

95;I8 

102  Hi lOlsFeb 

IOoHj 101»4-=cp  ' 


10 


111»4  '112     Feb'10 

101     I 

97  97  Hi  97  Mario 
93     loi's  loo's  teo'.o 

04     I    09  '4  Oct  M6 

OJHi    95  H.    V3*9  Mar'10 

10934  104H»  UeCOb 


12  102      103 


5.  Ill's  112a8 

..J'lOOHi  107  Hi 
...108  Hi  112 

II 
...  107'slOSH 


I   06 ^    97 
1154411534 


I  93  '4    95 


112      112 


jl  07       07a4 
100  's  100  Hi 


93  ■i   95 


(■as  mill  Electric  l.igln 
Atlanta  G  L  Co  lstg  5s...194'i 
Bklyu  U  Gas  1st  con  g  58. 194; 

Butlalo  Gas  lbt  2  5s 104", 

Columbus  Gas  let  g  5e 1032 

Detroit  city  uas  g  6s 102. 

Det  Gas  Co  con  let  g  6e...l91'- 
Eq  U  L.N  Y  let  con  g6s..l93i 
Gas&  Elec  Bern  Co  c  g  58.1040 
Ur  RapU  LCo  let  g  6s. ..1915 
Hudson  Co  Gas  1st  g  5s..  1040 
Kan  City  (Mo)  Gas  lstg  5s  19*22 
Kings  CO  El  LA  V  %  5a...  1037 

Purchase  money  6s i99', 

Ed  El  11  Ukn  Ietcoiig4sl03*. 
Lac  Gas  Lot  St  Ll8tg5e.«191'. 

Bel  and  ext  lal  g  6s 1934 

Milwaukee  Gas  L  1st  4s..  19.:', 
Newark  Con  Gas  g  5s 104!- 


l>lISCEl-I.AISEOU*»    BONDS— Continued  on  Next  Page. 

<>na  nnd  Electric  l,iglit 

NYGELH&Pg  5S...104S 
Purchase  money  g  4s. ..1040 
Ed  El  III  1st  conv  g  5s. .1010 

1st  consol  gold  5s 1905 

N  YdfcyElL&P  1st  con  g5sl930 
N  Y  A  Bich  Gas  1st  a  5s.  1021 
tJat  A  Paa  ii  A  E  con  g  5a.  1040 
t'eo  Gas  cfc  c  1st  con  g  Os.  101;; 

Relundiug  gold 5e 1047 

ChG-Lcfe  Cke  Istgugoa  103i 

Con  (j  '  ooi  ch  lstgu  gqj.'SU 

Ind  Nat  Gas.fc  oil  30-yr5s'36 

M  11  K  11, -i  1  ran  1st  iru  ','6s.  104', 

Plnl.'idelpliia  Co  couv  5a  .,1019 

syi  a i  lwu  Ligntiug  1st  g  5s. '51 

1  uiiiiiiHi  *  I'.i  let g 5a  .  1  ■. 1 1 . ■ 

Union  Elec  LdfcP  lstg 5s.  1932 

., ,  ..i,  heater  Light'g  g  5s.l05o 


J-L 

loeHiio?1, 

1071,      107^ 

2 

107'      i/0734 

A   O 

613t    67 

643*Mar'li 

64       67 

J-J 

J-J 

101      101  Hi 

101         101H 

13 

ibi    ibis 

FA 

07      

95nbSep  'Ofc 

...... 

VI- b 

105     107  H, 

105 H  Mar'io 

i05Hiio5Hi 

J-D 
FA 

M-N 

100     

101 

103  Hi 

01  Hi  001  'ol 
100     Oct  'DO 
103*4-,  Jau'lO 

id3*-'4  103*4 

A-O 

07     Mar'io 

07        l»7 

A-O 

101      103 

'.01  Hi  Sep  'O'j 

AC 

112HJH4 

112 'v  Mar  10 

112     118 

J-J 

86        00 

90      .Mai  10 

»7H.    90 

«-i 

102Hi...... 

103  H,  Mar  li. 

I02H1I05 

AC 

100  H,  salt 

100  Hi       100*- 

4 

100     lol 

M-N 

91't 

92HJMar'll 

91  Hi    92  H, 

J-D 

105      108\ 

J-D 

101'8«ialf 

F-A 

84     8ale 

VI- 8 

J-J 

llOHilllHi 

F-A 

Vl-N 

«l.  S 

100 

A-O 

118     U3  H 

M-S 

102 '4  103  V 

J-J 

103Hil«)4't 

J-D 

101a4  103 

M-N 

90 

Vl^ 

101<4 

F-A 

102 '-j  103 

J-L 

09       

VI-  !• 

103 

M  S 

100      

J-D 

101>4  102 

101 '»     102  H 
84  84:i, 

100  Feb'L 
HOHiMar'li! 
1001*  Mar'io 

97  Hi  J'ly'oo 
10434  Nov'05 

ii8'*  us1, 
1112 ',  Mar'io 
104  Mar'io 
10l*8  I'cu'ld 
04  Hi  Aug'o; 

101  Mai'K. 
U)27s  102 'h 
.00  Marie 
HO      Mil) '06 

06     Jan '08 
102Hi-\lar'09 


101  '„  103 '4 
83        b7 
100      IOC4 
110     HlHi 
100 '4  IOIHj 


118  110 
102  '4  104 
lii3'8104'« 

101  Hi  102 

lill"  ioi"* 

102  105 
100     100 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a   Duo  .fan     Mine    <>.b     d  Due  Apr     e  Due  May     /iDuo.lly     fcDiio\ug    jDuelioo     s  Option  8aIo 
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lil)MI« 
N.  Y.  STOCK  EXCHANGE 

\\  KK.K     t\NI.|\<.    A  PHIL    1 

Long  Islan'l— (Con) 
yitar  rei  Koiu  4a 1049 

Jiklyn  &  Mont  1st  g  Os..l'.ll  1 

Jut  08 1911 

N  V  H  Ji  Al  u  1st  con  g5s  1931 

N  Y«fe  K  B  1st  g5s 1937 

JS'orSllB  1st  con  g  uu5mo19  3 
Louisiana  ift  Ark  1st  g  68. 192 
L'iiiinv  ib  Masiiv  vi'ii  g  om.19.;ii 

Gold  5s 1937 

limited  gold  4m 1940 

Registered 1040 

Sink  ruiKl  gold  6s 1910 

Coll  trust  trold  6s 1931 

E  H  ik  Nash  1st  it  (Is 1919 

LCm  A  Lex  gold  4 4s.. .1931 
N  O  &  AI   1st  colli  (is. ...1930 

N  O  .fc  Al  2d  gold  6s 1930 

Peuaacola  Div  gold  6s...  1920 

St  L  Div  1st  gold  6a 1921 

2d  e-old  3s 1980 

Ati  Knox  iSc  Cm  div  4s..  1955 

AH  Knox  <to  -Nor  1st  g6sl940 

Heudor  iidgo  lata  rg6s. 1931 

Kini  u ok  v  con  t  cold  4a..  1987 

L<fc-\  &  M  &  M  lat  g 4 4-8  1945 

Let  .N -south  M  loint  48.1952 

N  Fla  Jfc  s  1st  gu  a.  5s...  1937 

N&C  Bdgesengu  g  4  4s  1945 

Pens  <\;  Atl  1st  gu  g  t5a..l921 

S  <fc  -\  Ala  con  gu  g  5s..  1930 

L<fc  Jell  HdueCogu  c  4s. .1945 

Li  N  A  <fc  CU     See  C  1  A  L 

\  I  a  lion  Coal    6ec  L  s  &  M  S 

"Lauhatlan  Kvconaol  4s. 1990 

Registered 1990 

Stmpd  tax  exempt. .1990 
McK'pltfc  B  V     Are  iN   V  lent 

Mex  Com  cons  g  4s 1911 

1st  coiis  me  g   3s al939 

2il  cons  mo-  g  3s  trust  reots.. 

Mex  Imoniat  1st  con  g  4s.  1977 

Stamped  guaranteed..  .1977 

Mex  -North  1st  sold  6s 1910 

Mien  Cent  See  21  V  Cent 
Mid  ol  N  J  See  line 
MilLS&W  See  Chic  <&  N  \\ 
Mil  &  North  See  CU  M  <fc  St  ± 
Minn  cfc  St  L  1st  gold  7s.. 1927 
Pacilic  Ex  1st  sold  6s. ..1921 
South  West  Ex  1st  g  7s.  1910 

latconsol  gold  5s 1934 

lat  and  refund  gold  4s. .1949 
Des  M  <fc  Ft  D  1st  gu  48.. .'35 
Minn  cfc  st  i.  gu  nee  B  C  R  <fc  N 
MstP&  SSM  cong4iutgu'3o 
M  S  Si  M  &  A  1  at  g  4  int  gu  1920 
Minn  U  u  Sec  St  F  M  &M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s </i990 

1st  ext  gold  5s 1944 

lst<fe  refund  4a 2004 

Sen   s  1   44a 1936 

8t  L  Div  1st  rot  g  48 2001 

Dal  A;  Wa  1st  en  g  5s...  1940 
Kan  C  &  Pac  1st  g  4a.  ..1990 
Mo  K  &  E  1st  gu  g  5s.  ..1942 

M  K  &  Ok  1st.  gu  5s 1942 

M  K  <fc  TolT  1st  gug5s. 1942 
Slier  Sh  &  So  1st  en  g  53.1943 
Tex  &  Okla  1st  gu  g  5s. ..  1943 
Mo  Pacific  1st  con  e6a  ...1920 
Trust  gold  5s  stamped. al917 

Registered a  19 17 

Istcoll  gold 5s 1920 

40-year  gold  loan  4s 1945 

3d  7sextdat4un 1938 

1st  &  ref  conv  5sl'uilpd.  195V 

G'eni  Br  Ky  1st  gu  g  4S.1919 

Ueu  Branch  U  P  Istg4s.l94i- 

Leroy  <to  C  V  A  L  1st  g  5s  1920 

Pac  R  ol  Mo  1st  ex  g  4s.  193s. 

2d  extended  gold  5s. ..193b 

StLIrM&Sgeucoug  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Uniiied  &  ret  gold  4s. .1929 

Riv&G  Div  1st  g  4s. .1933 

Verdi  V  X  &  W  1st  g  5s.l92U 

Mob  J  &  K  C  1st  cons  g5s.l95.s 

Mob  &  Ohio  new  gtld  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s ,...193s 

Montgom  Div  1st  g  5s. .194^ 
St  L  &  Cairo  coll  g  4s..«193l 

Guaranteed  g  4s 1931 

M  <fc  o  coll  4a    Hee  Southern 
Mohawk  <&  Mai    SeeX  V  C<&  ii 
Monougahela  Riv    Hee  B  &  O 
Mont  Cent    6ee  St  P  M  &  M 
Morgan's  La  &  T    6'ee  S  P  Co 
Morns  &  Kssex  See  Del  L&  V\ 

Nash  Chat  &  StLlst7s.l9l;-: 
lstconsol  gold  6a 192c 

Jasper  Branch  1st  g  6s. .1923 
McM.  M  W  <fc  Al  1st  6s..  1917 

T  &  P  Branch  1st  6s 1917 

Nash  l«"lor  <fc  shot    6ee  L  &  H 
Nat  Uys  ot  Mexpr  11H.S  1957 

Guar  gen  4s 1977 

Natoi  .Mex  prior  lien  4  "^a. 1920 

1st  cousol  4s 1951 

New  11  &  D    see  N  V  N  11  &  11 
N  J  J  uuc  KU    nee  S  1'  Cent 
N  V  Bklu  <fe  Man  Bch    See  L  1 
N  y  Cent<fc  H  Uivg  3^8.1997 

Kegistered 1997 

Debou  g  4s 1934 

Uike  Shore  coll  g  3  4a.  ..1998 
Kegistered 199b 


*  on i  mid   Iron 

liuU&Susq  Iron  8  tos 1932 

Debenture  5s a  19^0 

Uoi  i'  it  i  Co  gen  s  l  g  5a..  194b 

Convertible  deb  g  5s 1911 

Col  Ir.du  lst(fc  coll  5a  yu.,1934 
Contm'talClslsl  gu5sg.l95. 
Gr  Hit  coal<t  c  latg  B8..191U 
Jell  A:  Clearer  1  1st  g  6a. 1926 
Kan.t  11  C  At.  C  1st  s  tg 58.190] 
1'oc.ih  Con  Collier  lsts  1  5s.'57 

Sunday  Creek  Co  g  5a 1944  J 

Tenn  c'oal  gen  5s 1951  J 

lenn  Div  1st  g  6s al917  A 

Blrin  Div  lsl  cousol  6s..191'i 
Call  C  »]  Co  1st  gu  g  6s.  1922 
Dei5arC&  1  Cogug6s.l9l0 

Vlciot  Fuel  1st  s  1  5s 1953 

Valron  CoawfcColst  g  5s. 1949 

•No  i>nce  Friday;  latest  bid  and 


M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 
J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
J-D 
M-N 
J.J 
J-J 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
A-O 

J-J 

J'ly 
.\V-s 

M-S 
J-D 


J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
l"-A 


Price 

frulnu 
April  1 


Hkl 

ASK 

96  4 

97S 

100'g 

100 

107 

WW's 

103  ^ 

96 

114 

116 

98 

Sale 

lOOlg 

1091« 

118 

lll'ts 

105 

106 

123 

i2l»8 

117", 

M-N 
M-S 
J-J 


J-J 
A-O 
J-J 
J-J 
J-J 


/-J 
A  O 
J-J 
A  O 


114 

68 

94  4 
110 
104  4 

ib'i«8 

107  4 

103 

110'4 

HI 

90 


111 
110 

75 

94  h 
115 

"97" 
105  4 
91 
111 
108 


114 


9634    98 

98"  Saio 

97ig    974 

2679    31 

284 

75      ... 


10U 


128 
109 
1004 


86 


1074 

79 

9l4 


9834  Sale 
984 


99 


884 

ioi" 
91 

112 

106  4 
1044 
102  >4 

1014 

ioi" 
794 


Sale 
86  4 

102 
83  4 

Salt 
82 


92' 
Saic 

1U71 


Week")  ~o  3  Hanye 
icange  or  §  q  nine* 
Last  SaU    a;*  Jam  Mm  1 


1. a  w 
97  4 


Hiqri  Mo    Low    Hiah. 
97  4       3     97  4  100 


UilOHl'cc'Ort 
II04  Nov'06 

105  Api'07 

109  Nov'06 

97  Nov'n'.i 
1  lt3<  Mar'10 
1 14  4  Ueo'ou 

98  98  4 
100     May'09 

100  4  Dec '09 

110  FeO'lO 
1114  Oct  '09 

106  MarTO 
124  Mai'10 
120  Jdu'08 
Hi7a4  Mar'10 
117     May '07 

71       May'09 

94  4  Mar  10 

116      J'ly  06 

110  Jan '09 
97     Mar'10 

104"g      10469 
U14  Feb'lo 

1 11  Jan  40 


...  110     116a4 
73  '98*"  i"004 


..  110      110 


106      106 
124      126  4 


...   107^  1104 


..     94  4    95  4 


..     96       97  4 
1  104°(,105  4 
..     914    92 
..  Ill     114 


1104Mar'10  ....  H04  1104 
111      Mar'10  ....  Ill      114 
91     Not'09 


96^        97 
104      Apr '05 

90:)4        98 


<)738  Mar'10  .... 
30    Mar'10  .... 

25  4  Apr  09 
77  7/ 

HO     Feb '08 
100  68  Muj'09 


9634 
27  4 


97  4 
31 


5     75       77 


132  4  J'ne'OP 
118  Jan '07 
101  Feb  '10 
109     Feb'loi 

794Mar'lo1. 

87  b7    I 


101      101 
109      109 
79  4    814 
1     87        91a4 


98=»4       98=4       1 
984  Jan'lo 


984 
86  4 

192 
83  4 
884 
88 

105 
90 

1114 

107 


105  41105  4 
105  1104 
1064  106 


110 
Sale 
10034 
102% 
814 


94 

9334 

84a4 


sale 
94 
86  4 


109  4 


8434 


115 

8s4 
107  4 


95 


111 
101 

99  «, 
102 
80 
0634 
94 
944 
86 
110 
99      1003„ 
11234  113 
Sale    1094 
1104  111 
Salo    j    «434 
iaie       tO's 

1102  4 

I    98 

120     1]  20 

1164  1174 

9t     j    89  \ 

109      10b 4 

75 

98        95 


99 

86  4 
102 
Mar'10 

89% 
Apr '09 
Oct  'Oi- 

90 

112 

Mar'10 

Mar'lo 

Apr'uL' 

105 

Mar'10 

1014 

Mar'lo 

Mai'10 

80  4 
Nov'09 

94se; 

95 
Jan '10 
Mai'05 
Jau'101 
Feb  4  01 
ioaV 

Sop  '09' 
85  I 
87 
Jan'lOl 
Dec'06 
Mar'lo 
Alai'10 
feD'10 
Mar'lo 
May'08 
Mar'lo 


9834  100 
98  4    9a  4 


45    984100 
7     86       87  34 
10  102      105 
...!|   834    854 
231  884    9I)34 


2  90        93  4 

3  1094113 
..  .106  4107 
..  10441054 


5  105      1054 
...  109      111 
11  101     1024 

...I   995s    'jysn 

...102      102% 

71  80       817s 


35  94  95% 
11  94^  94  4 
86        86 


...   100%  100% 
...  113      113 
13   1094  110 


24     84         86 
32     86  4    87% 
...   1024  1024 


...   120      la  1  4 
...  117J81174 
...     89        90 
...  1084108  4 


....<    95 


108%  108'e  108  4     108%l 
109%  113     11104      110V 

115% 1164May'07|. 

109  4 1174Mar'05. 

1094 113     J'ly'04. 

95  4  Sale  1  95  96  4' 

91%    92     j    914        9l%! 

I0I4 102  4  Mar'lo 

854 85     Mar'lo 


96 


8  1084  U04 
7  10841104 


46     93%    95% 
4     884    92  4 
...  101%  1024 
...     82        85 


BOM  IIS 

N.  T.  STOCK  EXCHANGE 
WtCKH    ENDING  APRIL  I 


II 


J^rli-f 

/■riilay 
April  1 


N  Y  Cent  &  II  it— ( Con) 

■licit  cent  coll  g3  4s 1998  F 


KeciHtered 1998  F 

Beech  Creek  1st  gu  g  48.1930  J 

ite/istereil 1930  J 

2d  ku  gold  5s 1936  J 

OeecliCr  Est  1st'.-  848  61951  A 
Curt  <fc  Ad  1st  cu  g  4s. ..1981  J 
Gouv<fcOswol8t<rug58  1942  J 
Moh<fe  Mai  let  gug4s..l991  M 
N  J  Juno  K  gu  1st  4s.. .1986  F 
N  Y  <fe  Harlem  g  34s. ..2000  M 
N  y  <fc  N'ortli  1st  g6s...l927'A 
N  y&  Pal8tcougug4s  1993  A 
Nor<fc  Mont  1st  gu  g  5s.  1916  A 
Pino  Creek  reg  iruar  6s.l932i  J 
K  W&OconlstoxtSs.Aig'i'i'A 
Oawe  <fe  K  2d  gu  g  5s...«1915  F 
ii  W <fc  OT  14  1st  guc  58.1918  M 
Kutlaud  1st  con  g  4 4s. .1941  J 
Og&DCliam  lstgu4s  gl948  J 
Uut-Canadlatgug4s.l949  J 
St  Daw  .to  Adir  latg  5s.  1996  J 

2d  gold  6s 199li  A 

Utlca<fe  Blk  Kivgtig4s.l922  J 

Dake  Shore  gold  3  4s 19971  J 

liegiatereii ... .1997  J 

Debenture  g  4s 192S  M 

25-year  g  4s 1931M 

KaA<feG  K  let  cue  53. 1938;  J 

Malion  C'l  KR  lat  5a. .1934  J 

Pitts  <fe  L  Frie  2d  g  5s.ol928  A 

PittaMcKcto  yiatgu  68.1932  J 

2d  guar  6a 19341  J 

McKeea&B  V  latg  6a  1918]  J 

Mich  Cenrps 1931  M 

Kegiatered 1931  Q 

4s 1940  J 

Registered 19401  J 

JL<fcS  latg  3  4s 1951'M 

1st  g  34s 1952  Nl 

20-year  deb  4s 1929  A 

Bat  CfcSturlatgug38.1989  J 
N  Y  Chic  &  St  L  1st  g4a  1937  A- 

Kegi8tered 19371 A 

Debenturea  4s 1931  M 

Weat  Shore  1st  4s  gu...236l'  J 

Kegistered 2361    ' 

N  y  &  Green  w  Dake    See  Erie 
N  y  <fc  Har    See  N  y  C  <fc  Hud 
N  V  Dack  &  W    See  D  L  &  VV 
N  y  D  E  &  W    See  Erie 
N  y  &  Long  Br   .See  Cent  ot  N  J 
NVNH&  H— Conv  6s..  1948  J 

Conv  deben  3  4s lt'56  J 

Housatomc  R  con  g  5s..  1937  il 
N  H  &  Derby  con  cy  5S.191S  M 
N  i'  &  North    See  N  Y  c  &  11 
N  Y  O  &  W  rel  1st  g  4s..ffl992  M- 

Regis  S5, 000  only ol992  M- 

N   x*  <fe  Put    See  N  H'iH 
N  Y  &  K  B    See  Dong  Island 
N  Y  8  &  \V    See  Erie 
N  ¥  Tex  &,  M     See  So  Pac  Co 

Nor  &  South  1st  g5s 1941  M- 

Norl&  West  gen  g  6s 1931  M- 

Improvem't  &  ext  g  6s..  1934 '  F 

New  Kiver  lat  g  6s 1932  A 

N  <fe  W  Ry  lat  con  g  4s. 1996  A 

Registered 1990  A 

Div'l  1st  life  gen  g 4s...  1944' J 

10-25  year  conv  4s 1932  J 

Pocah  (;  &  C  joint  4s..  1941  j  J 

CC!*T  lat  gu  g  5s 1922J  J 

Scio  V&  H  K  1st  gu  g  4a  1989  M- 
North  Illinois    See  Chi  &  N  \V| 
Nortnohio    6'ee  D  Erie  <fe  VV 
Nor  Pac— Prior  lien  g4a..]997jy 

Kegiatered 1997fy 

General  lien  gold  3a a2047|y 

Kegistered 02047,^ 

St  Paui-Dui  Div  g  4s 1996  J 

Dul  Short  D  lstgu  5s. .  1916  M 
C  B  <fc  y  coll  tr  4s    -See  Gt  Nor[ 
St  P  <fc  x\  P  gen  g  6s.. ..1923  F 
Kegistered  certinc's..l923  y 

St  Paul  &  Dul  1st  5s 1931F 

2d  5s 1917  A 

lat  consol  gold  4s 1968  J 

Wash  cent  1st  g 4a 1948,^ 

Nor  Pac  Ter  Co  1st  g  6s..  1933,  J 
Nor  Ky  Cat    <see  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <te  Mout    See  N  Y  Cent 

OInd  &  W    see  C  C  C  <fc  St  L 
hio  Kiv  K  R    *ee  tsalt  &  O 
0r6  &  Cai    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pac 
Oswego  <fe  Rome    See  NYC 
pac  Coast  Co  lat  g  5s. ...1946 
X  ac  of  Missouri    .See  Mo  Pac 
Perm  RK  1st  real  est  g 4s.  1923  M-N[ 

Consol  gold  5s 1919.M-S 

Consol  gold  4s 1943  M-K\ 

Convertible  g  a  4s 1912M-N 

Convertible  g  3  4s 1915  J-D 

Consol  gold  4s 1948  M  N 

Alleg  Valgengu  g  4s.. .1942  M-S 
DKKR&  Bge lstgu 43 g.'36' F-A 
PhilaBaldfc  W  1st  g  4s. .1943  M.N 
Sod  Bay  <fc  So  1st  g  68...19241  J  -  J 
UN  J  KR  SCan  gen  43.1944'M-S 
PennCo— Guar  1st  g  4  4a.  1921]  J-J 

Kegiatored 192DJ-J 

Guar  3  4s  coll  truat  reg.  1937  M-S 
Guar3  48C0lltrser  B...  1941  F-A 
Tr  Co  certli'sgug  348.1916  M-N; 

Gu  34a  tr  ctfa  C 1942' J  -D! 

Gu34strctfsD 1944  J-D1 


but        /i*\ 

80        HI 
79  4    80  4 
98% 


107 

85 


99%. 


108 


93  4 

1124 

9b  4 


124 
109% 

106  4 


130 
1  I114 

105  4 

106  4 
1024 

90 
91% 


101 


sait 
99% 
89 
93 

Sale 


114 


9>^ 

93  4 
U3 
112  4 

10^      

124      130  4 

120      

1114 

1114 

110      

98  4 


Wee/c's 
lianye  or 
/.ail  Sale 


Low        Hum 

«1      Mar'10 

79  4  Mar'lo 

100     Nov'o  1 

102      Mai '04 


97  4  Apr'09 


100  Dec'09 
105      <n-i  'U2 

90  4  Oct  '0- 
108      Oct  '09 

OS 4  Feb  10 


131  4  Jan  'n<j 
109  4  109  4 
105     Jan 'Os 


So 


102  4  Feb 'io 
91 '4  Mar'10 
9^  J  ue'09 
115  J'ne'U9 
125  Feb'08 
101  101 

91%        914 
90 '4  Jan  10 

93  93 

93  93  4 


5 
6 

5 
123 


109  'lot '07 
100  Dec'09 
130  4  Jan  '09 


99 
98-t 


bb  4    89  4 
91% 


115 
119 

99 

98 

90 

8b  4 


Oct  '09 
j  ue'00 
Jan  'lu 
Doc '09 
J'neOS 
854 


914  Mar'10 


99  4100 


101 

99 


91 
Sale 
Sale 


99 
100 

91 
100 


99 

Deo '09 

91 

101 

99 


tianne 

Jail-in,  1 


Low    tin, 
79-\     S-J4 
79^    79-. 


9b 4    Uo- 


108% 10 .4 


101%  D.-. '8 
90        91 '4 


101      1H 
91        1,2  4 

90 '4   a«i4 

l1 3  95% 

93         96% 


99 


99 


»«4    90 

91%     92  4 


99      loo  4 


134      Sale     134  1344'    59 

lU0  4Sale    loo  1014  127 

116      116  Jan'lO 

U'3      107  Aug'09 


97%    98       97  4       97  4 
10l4J'ne'00 


90%  92 

100  102 4 
99  3.00  4 


1334  1354 
100  103% 
116  116 


100  4103 

1244 

128 

1244 

98%  sale 

.'.'.'.'.'.  "9*3" 

104  Sale 

904  sale 

106  , 

95  4  bale 


101  1014 

124%  124% 

126  126% 

124  124% 

98  100 


101  Mar'10.... 
124%  Feb'lO  .... 

126   ilar'lo 

1244  Feb'lo  .... 

98     98%  1 124 

97  J'ly'09].... 

92     92  I   1'  92   934 
1034  105  4  29  j  99  108 

90     90%  17|  89   90% 
106  Feb'lO1 '  104%  106 

95  4   95-4]   8  95   96  4 

100      Sale     100         100  410P  100      102% 
101  4  101      Feb'lO  .... '1004  101 


964    97% 


72%    72 ' 


99  Sj 


98 


1184H9 
116  118 
112  4- 


i24        72-8]   24 

724  Feb'lO1 

97     Mar'10.... 
99     Feb'lO 


1184  Feb'lO  .. 

11/     Feb'lO.. 

117  4  J'ly'o7  .. 

103     103%  Mar  10'.. 

97     I   974  Mar  10  .. 

924 924  Jau'uO  .. 

1114 113     Dec'09  .. 


724  74 

724  724 

964  974 

99  99 

1184  1184 
117      117 


103%  103% 
974    974 


J-D1   103     106     103     Jan'lO 


1034 

110     

102     

100%  Sale 
964  Sale 

103%  Sale 
99      102% 


100      

102      103 
104     106 

"894 

89'g    92 
97  4    97% 
89  4    90 

91 


103  4  Feb'lO 
109  4  Jan '09 
106  Feb'lO 
100%     lo 1 

964       97 
103%      104 

99     J'ue'o7 

io3  4  Dec"'b*9 
loa     j  an '03 

103  4  Mar'10 

104  4  104% 
103%  Feb'lO 

9O4J'ne'O0 
89%  b9% 
97  4  Mar'10 

90  Jan'lo 

91  Deo '09 


108     108% 
10341034 


'1106     106 

38  100     102 

143|  96       974 
44!103%  104% 


1 

1 

"a 

103  41034 

104  4  106 
103%  103% 

2 

...j 

894    914 
97        97% 
90       90 

JUSCEL.L  tNEOUS    BONOS— Continued  on  Noxt  Pago 


J) 

■  s 

95 

A 

95     100 

A 

93       97  4 

A 

79  4  Sale 

A 

0 

100 

■  1) 

J 

994 

J 

85 

J 

...  ..  .... 

J 

102  4  Sale 

0 

105      

J 

105      

D 

A 

...... 

J 

90 

s 

97       984 

994 

94 

97  4 

93 

77  4 
.07% 
102% 
107 
105  4 

88 

73 

102  4 
106 
106 
110 
100 

87 

98 


Nov'09 

Dec '09 

..... 

Mar'lo 

96        98 

93  '•. 

20 

93       93  4 

79  s 

3 

77  4    82 '4 

Dec'04 

Apr'OO 

May'97 

Dei  '06 

So;,  'o;. 

Feu '01 

U'3 

4 

102  4  104'.. 

Fob '10 

105%  107 

Mai'10 

106     107 

Jan  '01 

Jan  'io 

... 

100     100 

Aug'09 

934 

3 

9b      100 

Hanulaciui'ing  Jb  Industrial 

Allis-Chalrnera  lat  5a 19M0 

Am  Ag  chem  lat  c  5a 1928 

Am  Cot  OU  ext  4  4s 1915 

Am  Hide  &  L  1st  a  f  g  lis.. 1919 
Amer  Ico  secur  deb  g  6S..19J5 
Am  Spirits  Mfg  lsl  g  6s..  191.. 
Am  inroad  1st  col  tr  4s. .1919 
Am  Tobacco  40-yr  g  6s.  ...1944 

4s 1951 

doth  Stool  1st  ext  si  5s..  1920 
,'ent  Deal  her  20-year  g  5s.l92,s 

(  ons  1  'tobacco  g  4s 195) 

Corn  Prod  itol  a  1  g  5s 193. 

ist  25-year  a  1  6s 1934 

Ustil  Nee  Cor  conv  1st  g  5s. '27 
E  I  duPont  Powder  4  48..  1931 


J-J 

A-O 

W.-1' 

M-S 

A-O 

M-S 

J-J 

A-O 

b'A 

J-J 

H-ii 

F-A 

VI- K 

M-N 

A-O 

J-D 

784  Salt 

103 

102  4 

97 

94 

loo 

Sal* 

72  4 

73  4 

96  4 

90 

90 

924 

106 

Saic 

814 

Sali 

86  4 

8S 

101 

Salt 

...... 

96 

96 

Sale 

73 

Saie 

87 

83 

78  79 

102        102  •, 
97  4  Mar'lo 
100  100% 

73     Mar'lo 
95  95 

92%  Mar'10 
106         107 


87 

100% 

80% 
94  4 
96 
73 

88 


81 
87 
101% 
80% 
94% 
96 
731, 
Mar'10 


78       84% 
1014103 
964    98 
100     102 
70       73 
95        964 
92  4     93 
104  4  109  4 
70  4    85% 
87         89 
98%  102 
764    834 
94        97 
93%    96% 
72        74% 
87        88 


asked.   aDue.Jan   6  Due  Feb   e  Duo  May  ij  Duo  J'ue  h  Due  J'ly  fcDue  Aug    o  Due  Oct     o  Due  Nov   q  Due  Deo     I  Flat. 


Apr.  2  1910.  i 
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BONO* 

N.  T.  STOCK  exch  A  snv. 

WkKK    KKDINO  APHIL   I 


Pennsylvania  Co— (Con) 

Guar  15-26  year  n  4  s 1081 

CI  di  Mar  1st  Kti  a  4  4s.. 1935 
CI  Ji  Pgen  gug4  48sor  A. '42 

Series  b 1942 

Series  C  3  4s 1046 

Si  uesl>34s I960 

Erie*  Pitts fupH 4s  B.i94(> 

denes  C 1940 

Qr  K«fc  I  ex  1st  pi i  k44s  1941 
Pitts  Ft  W  i&  C  1st  7s.. .1912 

2d  7s 1012 

3d  7s /11912 

Pitts  V<S>  Asli  1st,  con  68.1927 
PCCdiStLgU4  4sA...194d 
Series  B  guar 1942 


n 


Series  C  pilar 


.1942 


Series  1)  4s  guar 1945  M 

Genes  E  84  (roar  g 1949  F 

Series  If  4n  Kuar 1963  J 

C  St  LAs  P  1st  con  if  68.1932  A 
Pensacola  &  Atl  bee  1-  <fc  Aasn 
Peo  A  Kast    6e«  C  0  O  da  St  L 

Peo*.  Pek  Uu  1st  g  Os 1921 

2(1  K«'l(i  4H»s 01921 

Pcre  Marquette — Bet'  48..  1 955  J 

Cll  A  W  .1!  i» 192  1  J 

Flint*  I'M  v  tit) 192()'A 

1st  conaol  gold  5s 1039.M 

Pt  Huron  Div  1st  g  6s.  1939  A 
SugTusde  11  lstgug  4s. 1931 
Phil  B  &  W    .See  Penn  Ult 
Philippine  Ry  1st  30-yrsl4s'37  J- J 
Pitta  Cm  As  St  L    See  peuu  Co 
Pitts  Cleve  <fe  Tol     .Sec  B  dfc  O 
Pitts  Ft  W  &  Ch    See  Penn  Co 
Pitts  McKees  &  1  See  N  V  Con 
Pitts  Sh  &  L  E  1st  g  6s.. .1940 

1st  OODSOi  gold  58 1943 

Pitts  &  West    see  B  &  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  e  4s. ..1951 
Rensselaer  As  Sar    See  1)  Jt  b 
Hich  <te  Dan     sec  Soutli  Ky 
Rich  &  Meek    See  Southern 
Rio  Gr  West  bee  Den  di  Kio  Gi 
rtoch  Jt  Pitts    bee  B  K  As  P 
Kome  WatAs  Og    bee  M  V  Cent 
Kutland    See  N  1*  Cent 

Sag  Tus  &  H    bee  Pero  Mart) 
_t  Jo  As  Gr  isl  1st  g  4s. ..1947  J-J 
st  Ldi  Cairo    See  Moo  dc  Ohm 
St  L  di  iron  Mount    See  M  P 
StLMBr    A'wTKRAotStl, 
StLouisAsSF —  jeug  bs.  1931 

General  gold  5s .' 1931 

8t  L&  S  F  Kit  cons  g  4s. .'90 

Gen  16-20  yr  5s  192'- 

Southw  Div  1st  g  5s. .1947 

Reiunding  g  4a 1951 

K  C  Ft  S  &  M  con  g  (5s..  1926 
K  C  Ft  S  &  M  By  ret  g  4s  1930 
KC&MK&  B  1st  gu  6a.  1929 
Oz'rk  &  Ch  C  1st  «u  5s  g.1913 
st  Louis  So  See  Illinois  Cent 
StLSW  1st  g  4s  bd  ctts.1989 
2d  g  4s  mo  Uouu  ctfs...pl989 

Cousol  gold  4s 1932 

Gray'sPtTerlstguges  1947 
dtPaul&Dul  iSeeM  or  Pacific 
St  P  Minn  &  Man  bee  Gt  Nor 
St  P  di  -Nor  Fao  bee  £i  or  Pau 
St, P  &  S'x  City  bee  C  St  P  M  <fcu 
SAdb  A  Pass  1st gug 48.. .1943 
Ui'dHil'  1st  sink  i  g6s.iyi9 
8av  F  &  West  bee  Atl  Coast  L 
Scioto  Val  di  N  E  bee  JS  or  di  W 
Seaboard  Air  Line  g  4s  ...I960 

Coll  tr  refund  g  6s 1911 

Atl-Birrn  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s. ..1949 

FlaCendi  Pen  1st  g  5s.  191a 

1st  land  gr  ext  g  5s  ...1930 

Consol  gold  6s 1943 

Ga&  AlaKy  1st  con  6aol945 
Giv  Car  &  .No  latgufi5s  1929 

Seab  &  Koa  1st  5s 1920 

sher  Shr  &  So    bee  M  K  <fc  T 
Sil  Sp  Oca  di  G  bee  Atl  Coast  L 
So  Car  &  Ga    bee  Southern 
Southern  Pacific  Co- 
Gold  4s  (Cent  Pao  coll). /cl949  J 

Registered /d949  J  • 

20-year  couv  4s </1929  M 

Cent  Pac  1st  ret  gu  a  4s  1949  F- 

Registered 1949' F 

Mortguargold3  4s..icl929JJ 

Through  st  L  1st  uu  4s  '64!  A- 

GH&BA.M&  Plat  6s. .1931  «V 

Gila  VGdiN  lstgug6s.l924lM- 

Hous  E  As  W  T  1st  g  58.1933  M 


1st  guar  5s  red... 1933  M 

H  &  T  C  l8t  g  6s  int  gu.,1937  J  - 
Consol  g  tis  int  guar. ..1912  A 
Gen  gold  4s  int  guar.. 1921  A 
Waco&lS  W  (Ovists  Os'30  W 

A  di  i\  W  1st  gu  g5s 1941  J 

Morgan's  La  As  T  1st  7s. 1918  A 

1st  gold  Os 192o!J 

NoolCal  guar  g6s 1938a 

Oredb  Cal  1st  guar  g  6s.  1927  J 
So  Pac  o!  Cal— Os  K  <te  F.1912A- 

1st  gold  Os 1912  A- 

lstcon  guar  g  6s 1937  M 

S  Pac  of  N  MexlstgOs.,19111  J 

So  l'ac  Coast  1st  gu  4s  g.  1937  J  - 

Tex&NOSabl)ivl8tg08.1912  il 

Con  gold  5a 1943'J 


Price 
Friday 
April  1 


Ma  An* 

1)8        98'e 

101     

l()8sBll<J 
107  4 


Week't  L^  Range 
Range  or  \S%\  Since 
Last  bale    \*      [January  1 


90' 

97 


92»4 

B21i 

1(14^ 

103%  108 
106'8109 

105  4 

10t>      


1064  107  •-. 


93  »8    Wa 

100 

U13<  113 


108      .... 

904  100 
74  '„    77  4 

104 

112  4  H3 

106 

1064 


91 


11434 


984  Sale 


9«        98 


92       92  4 


1194123 
1084 

""  "887, 


87^8 
1004 

8134  Sale 

11(3 

814 

100 

U04  y8°s. 

9276 

81        8311 
78  4  Sale 
96     


1,010        i/tff/i  IJVo'Low    Hiqh 

98  4       9.S4       1  i  98       99 

110     Jan  'O.V il 

ikp4  Jan '09  ...Jl 

109»4  J'ly'09  ....  

90      Attg'09  ...J 

90     May'08i....'i 

92      AUT'07...J 

9834  Apr*04|....il 

104  4  Oct  '091. 
L06seX)ec'()9l 

105  4-fan'lo  . 
107  Oct'osl, 
110  Feb'09. 
1074-Jau'K). 
107  Mar'10. 
1124Jne'05V 

98  98 

94     Mar'10. 


1054105  4 


11074  1074 
;1(>7     1073< 


98 
94 


98 
94 


1114Feb'10 


112  Feb'10 
100»4  Dec '05 
77  4  Mai  10 
l01a4  loi'. 
112  4  Mar' lo 
105  Deo'o 
105     Mar'10 


1114  112 


|112     112 


91  4  Dec '09 


115     Dec'09 
937eJ'ly,97 

974  98a< 
984  Dec'O. 
97^4        97^ 


92 


02 


86S4    884 
984 


834.-- 
994  100 
84       85  4 
914 

100      103 

100      

100      

104      

I04a4  sale 

100       


91 

90 

10l°«,8ale 
90       903i 


88  4  Sale 
90  "a    934 
108 


1044 

104  4  I05a4 
110  4  H0  4 

109      

90      Salt) 

1104 

10o4 

116^4  120 

112      

95      

1034 

1034 

I0.54 

109      

loo^e 

84 
loz4. 
100      . 


»a 


124     Feb'10 

108      Mai '10 

90     Mar'10 

88  5e        »« 

1004  Augoy 

81 4        83'B 
115  4  Mar'lo 

80  4       Si 
100  4  Dec-09 

97     Feb 'lo 

924       924 
82  82 

784       784 
101 4  Apr  '07 


87 
104 


87«», 
Oot  '09 


844  Mar'10 

100     Mar'10 

84  84 

914       914 

107  4  Aug'00 


104      Feb'10 
104  4  Mar  10 

l0434       104'>4 

107-4  J'ne'09 


91  91 

90  90 

1014     1924 

90  97  4 

97     Feb'10 

88  4        «Si 

93  4  Feb'10 

1114  Apr '011 

10434  Sep  '09 

106  l4  May'Oti 

l054Jan'io 

109  4Mai'10 

lo9  4Nov'oy 

96  96 

1194  Mar  10 

107 4  Jan  09 

122  4Aug'08 

116      .Nov'00 

112     Feb'(l7 

104     MarOo 

104  4J'ne'Oa 

1144Dec'04 

116     May'07 

101  Mar'10 
90     J'ly  09 

102  4  Feu'10 
102      Nov'09 


774 

101  -'4 
111--4 


79 

1024 
1124 


...   105     105 


109 

"a 


974 100 

97  4  100 
96       97J4 


92       94 


...   Vlj.\  124 
...  108     10834 
90        !)  1  4 
29;    87  4    90 


10 


15 

1 

549 

02 


814    85 

11541174 

8034     82  ^4 


97  97 

92  4  933s 

S034  82 

774  79  4 


863i    884 


834  86 
99^100 
84  87 
91       914 


104     104 
104     104  4 
104*4  104^, 


914  95 

90  90 
101      1004 

96  9  i  "4 

97  9  / 
68  4  94 
92  4  93  4 


105      1054 
109  4  110 


94        9(5 
1194  119I, 


lOl      101 

11024  ib*2  4 


liONOS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  E.\din«  apkil,  1 


«5  °  Price 
^  ju  triiiaii 
£,~i\      April  1 


J-J 

J-J 

J-j! 

A-0 

M-S 

J-J 

J-J  ) 

J-J 

J-J 

J-J 

A-O 

J-J  1 

J-J 

M-N 

M-S 

A-O 

J-J; 
J-J 
J-J  I 
J-J 
J-J 

A-O 
M-N 
M-Nj 
Wl-S 
M-S 
Nl-S 
Wl-N 
M-N 
FA 
J-J 

J-J1 

A-O 

FA 

J-J 

A-O 


^oPac  lilt  1st  ref  4s 1955 

Southern— 1st  con  «  5s 1994 

Registered 1994 

Develop  &  gon  4s  ser  A.  1056 
Molxfc  Ohio  coll  tr  g  4m..  1938 
Mem  Div  1st  g  4  4-5s...  1996 

St  Louis  illY  1st  g  4s 1951 

AlaCen  R  1st  g  6s 1918 

Atl  <te  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl&  Yad  latg  guar  4s.  1949 

Col  &  Groenv  1st  6s 1916 

ET  Va&Ga  Div  g  5s. .1930 

Con  1st  gold  5a 1950 

E  Ten  reor  lieu  g  6s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  K  6s. ..1925 
jiuiufe  Bir  prior  lieu  g  5a  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  Os 1915 

DebJsstampod 1927 

Rich  <fc  .Meek  1st  g  4s.  ..1948 

So  Car  &  Ga  1st  g  6s 1919 

Vu'giuia  Mid  ser  C  68.. .1916 

Series  D  4-58 i '. )  _;  1 

Series  E  58 1926 

General  5s 1936 

Guar  atatnped 1936 

WOde  W  latcy  gu  4s..  1924 
West  N  U  1st  con  g  6a..  19 14 
d  As  .N  Ala     See  L  ife  N 
Spokane  Intermit  latg  5s  1955 

'  I  UIAulbli.  1st  g  4  4s. .1939 

1  1st  con  gold  6a 1894-1944 

Gen  retuud  s  t  g  4a 1953 

St  L  M  Bgelergu  g  5s. 1930 

Tex  <fc  .N  O    bee  So  Pac  Co 

1'extfcPac  1st  gold  5s 2000 

2d  gold  uic  5a 7200O 

La  Div  B  L  1st  g  6s 1931 

WAlinWdsDJ  Wlstgu6s'30 

lot  &  U  C  1st  g  5s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  As  M  1st  gu  g  4s 1990 

Tol  P  &  W  1st  gold  4s 1917 

1'olStLAi  Wprheug34s.l926 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  ifc  Bull  1st  g  4s./ll946 

Ulster  *  Lei  1st  con  g  5s  1928 
1st  retund  g  4s 1952 

Un  Pac  RR  &  1  gr  g  4s  ...1947 

Registered 194/ 

20-yr  couv  4s 1927 

1st  A;  ref  4s ^2008 

Ore  Ry  &  Nav  con  g  48.1946 
Ore  Short  Lino  Istg6s..l922 

1st  cousol  g  5a 1946 

Guar  refund  48 1929 

Registered 1929 

U  tan  lib  jN'or  gold  5s..  1926 
lini  JS  J  KR  de  C  Co  bee  Pa  RR 
U  tah  Central  bee  Rio  Gr  Wes 
U  tah  &  .North  bee  Un  Pacific1 
Utioa  &  Black  R  bee  N  x'  Cent 

Vandalia  conaol  g  4s 1955 
era  Cruz  ifcPlatgu4  4al934 
Ver  Vai  ind  As  W    bee  Mo  P 
Virginia  Mid    bee  South  Hy 
Va  As  South w't  1st.  gu  5s.2003 
1st  cons  50-year  6s 1958 

Wabaan  1st  gold  6a 1939 
2dgoid  6s 1939 

Debenture  series  B 1939 

iat  lien  equip  a  id  g  6s. .1921 
1st  nen  50  yr  g  term  4s. 1954 
1st  ret  and  ext  g  4s  ....1956 
Det  As  Ch  Ext  1st  g  5s. .1941 
Des  Moin  Div  latg  4s. .1939 

om  Div  1st  g  34s 1941 

Tol  &  Ch  Div  1st  g  4s...  1941 
Wab  Pitts  Term  lat  g  4s. 1954 

Trustee  certts ' 

2d  sold  4s 1954 

Trust  Co  certts 

Warren    see  Dei  Lac  <fc  Weat 
Wash  Cent    bee  JS  or  Pac 
Wash  o  dc  VV    bee  Southern 
Wash  Term!  1st  gu  3  4a..  1945 
Weat  Maryland  latg  4s...  1952 

Gen  <k  conv  k  4s 1952 

Trust  Co  certfa 

W  VaCeutdc  P  1st  g  6a  1911 
WeatxN  Vdc  fa  latg  5s. .1937 

lieu  gold  4a 1943 

Income  6s (tl943 

SVeat-NoGar    see  Soutli  Ry 
Wheel'g  ds  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  6s..  1928 
Exien  As  Imp  gold  5s. ..1930 

RR  1st  conaol  48 1949 

20-year  equip  a  f  5s  ...1922 

Wilkes  As  East    See  Erie 

W 11  6n  Sioux  F  bee  St  P  M  &  M 

Wis  Cent  60-yr  1st  gen  4s  1949 

SupdfcDuiuivdb  term  1st  4s'36 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coU  tr  4s  1929  J  -  J 

convertible  4s L936  M-S 

Mich  State  Telep  lat  5s  ..1924  F-A 
a  Y Telep  lst&  gen  s  t  44s. '39  M-N 

Pac  Tel  da  Tel  ist  5s IJ.S7  J-J 

West  Union  col  tr  cur  6s.  1938  J-J 
JJd  and  real  est  g  4 4s. ..I960  M-N 
Conv  4s,  Series  A 1936  M-N 


95 
106 

"is 

88 
107 

79 
106 


Wee/e's 
Ranije  or 
Last   sale 


83  4 


A nn  Low        Htwi 
4  *ui»  I  05  9;>4 

4  sal<-     1,164     107', 

.. 110      May'09 

4  Salt   I   7S  784 

4    89        8   4  Mar'lo 

4 '110     Jan'l 

■a   85  4'  82  62 

'los     Sep '08 

90     I    92  4  1  let  '00 
85       92     J'ne'06 


105 
io63< 

ioe" 


110 
112 


105»6 

"75" 

103 

1074. 


107J4 

"89" 
1054  , 


109 
111) 
112S 

106 

67     I    05 

1.34 

11541144 

116-4 

82 

1074 
107 '4 

75 
1(13  4 
112 
108  4 
1073, 
107  4 
107 
91 
I06 


105 


J'ne 
Feb 

11 
Feb 
JNov 

11 
Feb 
Apr 
.Nov 
Feb 
Feu 
Oct 
.\iar 
Oct  ' 
Deo 
Dec 
Mar 
Lee 
Feb 
Jan 


O.'i 

10  .... 
i*8        1 

■•o1..  . 

'09... . 
3  4  1 
r.ol : 

'06  .... 

08  .... 
'10  .... 

10.... 

'08 

'10 

'06  .... 

00 

09,.... 


903 


Range 

Since 

January  I 


:.ni"  Hlah 
94 4  95'e 
!06\  11134 

77  \  "61 4 

89        »(i4 
UO      110 

82        87 


110  110 
11238114 
106      106 


113  4  113*4 
11141144 


107 4  1074 
106  4  107*4 

103*4  1*04*" 


10  ....  |io_.4  io?^ 


'10.. 
'10  .. 


106*4  106*4  Sep  '()»!, 

107*8  108      107*6  Mar'10 
115      115*4  115  llj 

97=8    984    97  34        97*. 
109     109     Mar'lo . 


91        91 
100      106 


91        93 

101      1064 

984    99 

97»8    99 

98  lOOSg 

99  100  4 
9..  <a    974 

101*4   102»4 


.UiSCfcM.ANEOUS    BONDS— Concluded. 


♦Inniiliiciiuiiis  «.V-  Iniiuatrin 

Gen  Electric  deb  g  34s. .194'. 

10-yrg  deb  5s 1917 

Int  Paper  Co  1st  con  g  6s.l91t 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  a  t  5s 1929 

Lacl: aw  Steel  lat  is  i>8 192: 

Nat  Enam  &  Stpg  1  st  os..  192 
N  1'  Air  iiiako  ist  conv  Os  '28 
Ky  Steel  Spgs  Ist  s  f  6s... 192 
Republdi.  o  istdccoitroa.  1934 
Union  Bag  A;  P  1st  81  5s. .1930 

Stamped 

U  8  Leath  Co  sldeb  g6s..l9l3 
U  K  Realty*  I  conv  deb  g  5a  '24 
V  K  Red  A:  Kef  1st  h  f  g  Op.  1  93) 

u  S  Knbber  10-yrcoll  iros.'jy 

U  S  steel  Corp— t  coup  .<<196;. 

SI  10-00  yr  5s.  (  leg  ..(/19o:- 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
iVt-.N 
J-J 
A-O 
J-J 


J-J 
J-J 
J-D 

,Vl-fN 


82 

140 

Sale 

103  4 

104 

85 

96 

Hale 

98 

Sale 

96  4 

109 

97 

07*4 

104 

93 

94 

93 

1U44  106 

38 

90 

90  ij 

10  3 

Sale 

104  4 

6ale 



104  4 

82     Jan  '10 

82 

137          140 

34 

137 

103*4       103*4 

1 

103  4 

85     Mar'lo 

84 

9434       95 

6 

94*4 

97  4       U8 

17 

97  4 

97          97 

6 

97 

109          109  4 

7 

109 

97a4        97*4 

1 

96  4 

104     Mar'iu 

103*|, 

94    Mar'li 

94 

961,  Jan  'Id 

964 

104  4. Mar'lo 

104  4 

00     War'l 

89 

90          ;o 

Lo 

88 

103         liKi'., 

OS 

102  4 

104i,      104\ 

lao 

uu 

105         105 

» 

1034 

82 

147  4 
106 

89  4 
964 

loo 

973s 
114*, 

9-4 
L04 

96  4 

90  4 

I  104*4 
94  4 
UO  4 

104  4 
10.- \ 
105*4 


Hanulacturing  ifc  Industrial 

v'a-Car  Chem  1st  15-yr  5s  1923 

tVestinghouse  E  <fe  JMs  t  5s  '31 

.UiNcelluneous 

Adams  Ex  col  tr  g4s 1948 

Armour  dfcCo  1st  real  est!  48'39 
Bush  Terminal  lat  4s.  ...  195. 

Consol  5a 1955 

(MncJodi     t  i'ard  col  g  5a.  1915 

Det  Id  &  Mldgr  incomes.  .191 1 
institlor  Irrig  Wka  44s  1943 
Int  Mercau  Marine  44s. .102 
lut  Navigation  1st  s  1  58.192 
Nowp  Ne  Ship  &  I)  I)6sdl990 
M  V  Dock  50-yr  1st  g  4s. .1951 
I 're  1  vide  nee  See  deb  4s. .  .1957 
Provident  Loan  Soo44s.l02] 
-  x'uba  Wat  Co  con  It  6a. .1923 
Wash  Water  Pow  ist  us..  1939 


J.D 

J.J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
AI-N 
A-O 
F-A 
J-J 
F-A 
Vl-N 
US 
J-J 
J-J 


99 

Sale 

884  Sale 

02*4 

03 

92*8 

Salt 

89'. 

96  4 

98 

95  4 

105 

35 

40 

96  4 

67 

salt 

81  4  Sale 

95 

93  4 

94 

85  4 

86 

ioi" 

ioi" 

98  4 
88  4 

92*4 
92*8 

88  4^ 
9  <  4 
100 
40 

97  4 : 

67 

814 

95 

'.hi  4 

90 

Do 
112 
101 


9  J 

30 

97*4 

994 

90 

72 

SS'a 

93 

92*, 

7 

914 

034 

U2'i 

33 

92 

i'4  4 

Mar' in 

86  -j 

89 

.Mar  10 

90  4 

97  4 

Jul!  'US 



...» 

.1.111  'li 

40 

40 

Mar  10 

90  4 

974 

o7 

11 

00'» 

714 

82 

I 

81  4 

8S 

93  ■■. 

( 

93  4 

94 

Jan  "Oli 



J  ly'OD 



J'ly '04 



Feb  TO 

.... 

101 

101 

'Xo  price  Friday;  latest  bid  and  asked  this  week.    &  Due  rob   il  Duo  Apr  e  Due  .May  a  Due  .1  ne   /i  Duo  .J'ly    fcDuo  Aug   o'J.io  ictpDiieNov   (Oution  Sal** 


CHICAGO  STOCK  EK0HA^3E— Stook  Record-Daily,  Weekly  and  Yearly 


STOCK*— HIGHEST  AND  LOWEST  SALE  P9ICK1- 


Saturday 

March  26 


Monday 

March  28 


I SS 

*3 

*c 

►100 

*;;i 

*12 

*s 

*3 

♦28 

*iii 

51 
♦15 

*60 

*50ia 

27>2 
90 


1U- 

7S84 
*240 
*130 

74 

*no 

141 


195 
31., 

105 
33 

1!) 

30 

80 

51 

17 

53  " 

2 

90 


11'- 

135" " 

75 

111 

141 


*30 

381- 

*0M- 

70 

*52 

54 

*1 

I'R 

*2 

3 

44'- 

45 

132 

132 

*156 
11G78 


157 
1167S 


173s     173} 


100 
88I4 

*43 

5518 
10034 


lOOli 
91 


56 
101 


*18 
•109 
121 
II4I4 
=121 
11034 


20 
111 
123 
IHI4 
122 
11034 


160 
120 
1051j 


lolRi 
120-4 
1053g 


*183 

104 
*9 


186 
104 
9U 


19-18     20 


March  29 


*1S5 

*3 

*6 

»100 

*31 

♦  12 
*8 
*314 

*26 
*73 

♦  15 
♦51 
*15 
*60 
*52U 

27 
*90 


1U.1 

*7412 

*240 

*130 

75 

*110 

+1-1014 


195 
3>.j 
7'; 
105 

33 

19 
9I4 
312 

30 

80 

16 

52 

17 

63 

271.1 
95 


11 '4 
76 

135 " 

75 

111 

141 


*36 

*0S12 

*52 

*1 

*2 

4412 
13H2 

154* 
11678 


3734 

70 

54 

Hg 

3 

445a 

131-3, 

154 " 

11678 


100 

8712 
*43 

54 

100-34 


iooi8 

90'- 

¥5" " 

10034 


*18 
*109 

122 

11414 
*121 
•U0912 


20 
111 

122 
11414 
122 
110 


159 

*i2o 

105 


15914 

121 

105lg 


186 
104 
*9 


186 
104 
8'4 


20        20 


Wednetday 

March  30 


"185 

*3 

*0 

*100 

•30 

♦  12 

*8 

*26 

77»4 
*15 
*51 
*13 
*60 

5212 

27 
*90 


ma 

74Vi 
"240 
*130 

♦74 
*110 

1401- 


195 
8I4 

7i- 
106 

311- 

19 
91.1 
31- 

30 

7734 

16 

52 

16 

6212 

27lg 
95 


111 

741; 

135 
75 
111 
1401 


3612 
*6812 
*52 

*1 

*2 

44 
13134 

T54~ 
'116 


363, 

70 

64 

1'8 

3 

44 

132 

155  " 
11634 


17        17 


997S 
8878 

*43 
5312 

100 


10(H  s 
8912 


541; 
100 


♦  18 
*109 

123 
114 

121 

10912 


20 
111 
123 
115 
121 
110 


159 

12012 

105 


159 

120-1 
10518 


=183 

104 

*9 


186 
104 
9I4 


*19l4     20 


Thursday 


Lcui 

Last  Sail 
,;  Sal 

Last  Salt 
Last  Sail 
Last  Salt 

*3  ;;•■> 
30       30 

♦75       so 
Last  Sale 

*51        52 

*13       16 
Last  Sale 

*52       53 
27       27 

*90      100 


in8    ins 
7414   7-41.1 

Last  Sal 
Last  Soli 
74        74 
Last  Salt 

13912  13912 
Last  Sale 
Last  Sale 

*33        37 
67        67 
Last  Sale 
Last  Sale 
Last  Sale 
4412     45 
*130      132 
Last  Sale 

154      154 

116  1101- 
Lasl  Sah 
16l2  161- 
Lasl  Sale 

100      100 
88        89 
Last  Sale 
5212    5312 
99'2  100 
Last  Sale 
Last  Sale 
Last  Sale 

122      122 
*113      114 

120      120 

10934  1093.1 
Last  Sale 

158i2  15914 

1201-  1201- 

105      105lg 
Last  Sale 
*186      190 

IO4I4  IO4I4 
9  9 

Last  Sale 

*17       20 


Friday 

April  1 


185 
3 

,' 
106 

i- 

10 

8 
*3 

*2S 
773. 


Mch'10 
Feb'10 
1  1,  ■  1 1 . 
Mch'10 
Mch'10 
1  eb'10 
Mch'10 

30 
7734 
10         Mch'10 
5H4  U4 

15  15 

70        Aug'O'J 
5212       5212 
■•■  26         27 
*90      100 


ni8 
71 
22514 

130 

*74 
1101 

13S 


ll'g 

74 
Orl '09 
JanTO 

75 
Mch'10 
138  ' 
June'09 
June'09 
36'-       36'2 


68 

Mch'10 

Feb'10 

Nov'09 

45 

1301- 

Mch'09 

154 

115 

Feb'10 

17 

82        Feb'10 
100        1003g 
8812       89 
4312     Mch'10 
53  531- 

99?8     100 
June'07 
Nov'09 
Mch'10 
123 
114 
121 
110 


*G7 
:,4 
1 

21- 
"45 

1301 
214 

154 

115 
138 
17 


20 
110 
*121 
*113 

*120 
109'2 


11-16  Mch'09 

15834     159 
*120        121 
10434     105 
7  Feb'09 

*18312     184 
*104        1041- 

9  9 

734        Apr'09 
1978       2278 


Sates 
■4  the 
Week 
•iharti 


20 
35 

"62 

50 

"40 
175 
75 


500 
175 


26 

"ioo 


160 
50 


824 
35 


00 
405 


449 
2,985 


1,215 
i35 


60 

240 
80 

187 

"915 

150 

1,119 

"_30 
165 

25 

"998 


STOCKS 

CHICAGO   STOCK 

KXCHANGK 


l/a,  roads 

Chicago  City  Kv 100 

Chicago  &  Oak  Hark.  .100 

Do      pre!     100 

Chic  Rys  part  clt  "1" 

Chic  Rys  part  ctr  '  2" 

Chic  Rys  part  ctl  "3" 

Chic  Rys  part  ctt  "4" 

Chicago  Sll  b  wa v 1 00 

Ivans  City  Hy  &   Lt-_100 

Do     pref 100 

Metropoi.  U'  S  Kiev. ..100 

Uo     pret... 100 

Northwestern  Kiev 100 

Uo     prel 100 

South  Side  Elevated. .100 
Streets  VV  .Stable  C  L.I 00 

Do      prel 100 

Miscellaneous 
American  Can 100 

Do      prel... 100 

American    Radiator. .100 

Do      pref 100 

Amer  Shipbuilding 100 

Do      pref 100 

AmerTelep  &  Teleg 

Booth  (A)   &  Co 100 

Do       pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  He  Malt'g 

Do  pre! 

Chic  Pneumatic  looi.100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

Common  w'th-Kdison.  100 

Do     rights 

Corn  Prod  Re.  Co  com 

Do        cio         prel 

Diamond   Match 100 

ll'inois  Brick 100 

Masonic  Tempie 

McCrum- Howell  Co..  100 

Do     pref 

Milw  &  Chic  Brewing 

Do  pret 

-National  Biscuit 100 

Do      pref 100 

National  Carbou 100 

Do      pret ..100 

People's  Uas  L&Coke_100 

Do     r.ghts 

Sears-Ro.  buck  com.  .100 

Do      pref 100 

Swift  &  Co... 100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western     Stone 100 


Rangt  ,0. 
Yiar  1910 


185     Mch   7 
2I4  Jan 
Ian     A 
105     Mch  11 

Feb 
10  Feb  4 
Feb  - 
3  Mch  ! 
2  Kg  Mch  18 
69  Feb  17 
16  Jan  14 
51  Feb  7 
15     Apr    1 

"501-  Feb    j 

1:512  Mch    8 

'.,0    Feb 


101.1  Feb   3 
7^14  Feb    8 


130     Jan 
72     Feb 
1101- Feb 
135     Feb 

-1, 

4 

3 

130     Jan  .ij 
7838Jan     5 
112     Jan  11 
142i8  Mch 

33  Feb    4 

00  Feb    7 

50  Jan  11 

1  Feb    4 


3S>8  Jau  2u 
127'2Feb    _ 


1421-  J  an  21 
113  Feb  s, 
H4  Jan  26 
1612MchJl 
82  Feb  28 
98'2  Mch  11 
75  Jan  5 
43i2  Mch 
40  Mch  17 
99l2Mch31 


105  Feb  5 
121  Mch  28 
104  Feb  .4 
112  Feb  10 
1061-  Feb    3 


148  Feb  I 
11938  Feb  14 
101i2Jan  25 


162     Jan  1J 

104     Jan  18 

8ig  Mch  17 


161- Jan 


II  vines 


is;,     Mch   7 

~i-  Jan  . 

7:.. Jau    7 

109     Jan    3 

lan    3 

10     Jan  In 

gig  ji 

Jan  15 

7734  Mch 

17     Jan  4 

56     Jan  £ 

15     Apr  1 

5o'-Jau     b 
5438  Jan    3 
104     Jan 


13-s  Jan  lo 
82    Jan     4 


3934  Jan    5 

74    Jan    4 

55     Feb  17 

1     Feb    4 


4/     Feb    1 
137     Jan     3 


16j     Mch  Hi 

12U2Jan  11 

2    Jan  lo 

223j  Jan     k 

82     Feb  _8 

.  an     6 

Mch  2 

46     Ja.i     < 

57     Mch  2, 

1.1     Mchl- 


127 

91 


115  Jan  / 
125  Jan  lb 
II0I4  Mch 2 j 
121  Mchj. 
11534  J  .11     3 


16j34  Jan 
122     Mch; 
109-i8  Jau 


183     Feb    S 

106     Jan    (j 

1538  Jan    3 


:27„  Apr    1 


langt  /or  Prciioin  Ytai 
(1909i 


/.-«/   1 


180     Mch 
H2  Oct 

97;  Deo 

3 1  Dec 
1012  Deo 
h    Dec 

.;'i  Dec 
80  Dec 
78  Dec 
15>8  Seo 
47  Jan 
1/  Nov 
03  Jan 
50  Jan 
2914  Apr 
97     Feb 


7h  Jan 
71*4  Jan 

100  Jan 

126  Jau 
54's  Apr 

101  Feb 
139     Aug 

i8  J  nc 

14  May 

10    May 

48    J'ne 

5114  Jan 

1     Apr 

2i8  Apr 

20     Mch 

127  Jan 


117     Jan 
107     Jau 


17 's  Feb 
7014  Mch 
117  Jan 
38  Jau 
43     Jan 


20      Nov 

97  ?s  Ja'l 

II8I4  Feb 

82     jau 

110     .Ian 

102     Jau 

i-Feb 

55     Jan 

101     Jan 

100i2  Jan 

6     Feb 

119     Jan 

98'2  Jan 

^  Feb 

334  Mch 

15     Feb 


//  iihes: 


190     Feb 

4     Jan 

15     Jan 

119!-  J'ly 

4534  lan 
30  Jan 
I3I2  Jan 
2914  Jau 
52  J'ly 
8'H-  May 
19i2  Dec 
59  Dec 
25  May 
73  May 
01  May 
541-  Dec 
lm     Deo 


I0I4  Nov 

86    J'ne 

22514  Oct 

132    J  'ly 

8H8  Deo 

112     Sep 


145 

1 

5 

40 


Nov 
Jan 
Jan 
Dec 


7512  Dec 

58    Apr 

1     Apr 

219  Nov 

42     Dec 

140     Sep 


152     Oct 

121U  J'ly 


io's  Aug 
881-  May 

13034  Aug 

88I2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
1081-  Dec 
124  Nov 
119?s  Aug 
1  Mch 
169'-  Dec 
12134  Oct 
11414  Aug 

20     Jan 

16.'     Dec 

105     Dec 

li«  Mch 

91 2  Jan 

25     Mch 


Chicago  Bond  Kecord 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  eri'linn  April  1 


Amer  Strawb'd  1st  6^.1911 
Armour  &  Co  4  !^s...l939 
Aurora  Klgln&Chic  j.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  V  G  (&t  U  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Hy  5s. ..1927 
Chic  Conso.  Br  &  Mlt  6s... 
Chic  Consoi  Trac  4  Hs  193  9 
Chic  Auditorium  Ist5sl929 
Chic  Doc;  Co  1st  4s._1923J 
Chic  Jc  HKlSt  M  g  6S.1945 
Chic  No  shore  Klee  6s. 191 2 
Chic  Pn?  l'ool  1st  5s.al921 

Chic  Ry  3s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Kys  4  5s  series  "B" 
Chic  iiys  4-5s  series  "C" 

Chio  Hys  coll  6s 1 9 1  :> 

Chic  Rys  Fund  6s. .1913 

Chic  Hys  Tern  Ctfs  1st  5s 

Chic  R  1  &  P  RR  4s. .2003 

Coliat  trust  g  5s...l913 

Chic  Telephone  5s 1923 

Commonw-Kdison  5s. 1943 
Chic  Kdlson  deb  6s. 1913 

1st  e  5s July  1926 

Debenture  5s 1920 

Commonvv  IClect  5si>1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b  ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s...  1928 

Income   5s 192.1- 

Metr  \V  S:de  El  — 

1st    4s .1938 

Extension  g  4s 1938 

Morri<   &  Co.  4  H 1039 

North  West  El  1st  4s. 1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogden  Gas  5s 1945 

Pearson s-'l'aft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Pco  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Cblc  c;as  L&C  1st  5sl937 
Consum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Kiev  4,Hs.l924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
Union  I'aciilc  conv  4s.  191 1 
Unite  1  Box  Board  col  6s'26 

General  mtge  6s 

Western  Stone  Co  5s. .  1 909 
Not\  —  Accrued    interest 


Inter 
est 
'erlod 


Price 
Friday 
April  1 

iC  Ask 

9934 

92S4  Sale 


103      Sale 


881j 

100i-  Sale 

9512 

83      Sale 
9U- 


'  S  :::: 


-  U 

-  j 

-  o 

-  s 

-  s 

-  L) 

-  N 

-  O 

-  J 

eb 

-  A 

-  J 

-  J 

-  S 

-  M 

-  N 

-  I> 

-  S 

-  N 

-  N 

-  P 

-  S 

-  J 

-  I) 

-  N 

-  .1 

-  .1 

-  (I 

-  N 


-  J 
(1 

Ills  t 


103       1031g 
10212    Sale 


10J 


144 


Sale 
l"02"'L 


..    100 


80 


821- 

80 

"sBi'i  5ak: 

"51 2  Sale 

99l2 

96  

97  

981-  

".".".".  103*4 

t  Ki3i4  Sale 

102  Sale 

"92",  Sale 
1003g  Sale 
921- 


70 


75 
75 


be  added  to 


Week's 

Bds 

Range  or 

Sold 

Last  Sale 

No 

Low           Hiqh 

9934  Mch'10 

9234        92»4 

3 

102      J'ne'OJ 

10H4  oct'oa 

100     Mav'07 

1027g      10314 

2J 

103      Apr'01 

50      Apr'09 

9634   Jaa'JJ 



941-     Dec'09 

87       Feb'Ou 

871-  Mch' 10 

1001-       10034 

32 

9538  Mch'lOi 

83           8il- 

24 

901-  Mch'  10 

101     Mch'10 

10H-  July'09 

10058  Mch'lo 

6612  Aug'08 

661-  July'08 

103         1()3'4 

2. 

102l8      1028g 

32 

100     J'ne  08 

100         100 

6 

10l)5s  Aug'09 

1021-      1021- 

5 

80      Dec'08 



96l4   Dec'O 

96     Mch'09 

83'-  Feb'10 

16     May'05 



S212        821- 

0 

80      Feb'10 

92     Mch' 10 

9514         J5I4 

•) 

9834   Dec'09 

9514        9512 

16 

100-is  Mch'09 

•J61-  Mch'10 

97      Kej'lo 

981-  MchTO 



121-),  May'09 

IO3I4  vlch'lo 

IIJ3I4       1U31- 

10 

102          102 

3 

10U-  Deo'09 

92  4          92-1, 

6 

100i3g      100\s 

5 

88      Nov'09 

114      Nov'OI 

70      Mch'  0 

80     Nov'09 

851-  July'08 

all  Chicago  b 

ond  1 

Range 

for 

Year  1910 


IjOW 

9934 
9214 


Hwh 
9934 
941- 


102"8  10314 


8414 

8734 

10012  1013S 

S5'g 

.5 

83 

86 

9jl- 

91 

10034  10118 

10058  10034 


103 
1021g 


100 
IO2I4 


1031.1 
102?8 

U>o"l2 

10234 


82        85 


8212 

80 

92 

951g 


84 
80 
93 14 
96'4 


}2l2      95; 


9612 

l>7 

98l2 

103" 

IO.H4 
102 

9234 
100 


70 
P  rices 


90i2 

97 

9Si2 

I0V14 
104i2 
10212 

94" 

1007s 


70 


Chicago  Banks  and  Trust  Companies 


Qulsta.id- 

Surpius 

Dinden-:  Record 

NAME 

and 
Profits 

Stock 

In 

in       Per- 

Las'.  Paid 

\ 

t 

1903 

1909 

iod 

% 

Calumet    National 

S100.000 

$39,126 

6 

o 

An 

Oec    'OJ,  6 

Chicago  City 

500,000 
.c7, 000, 000 

196.064 
3.518,131 

10 
ul2 

10 
all 

J-J 

Jan    TO,  5 

Commercial    National.. 

an     '10,2 

Continental    National.. 

9,000,000 

4,973,1-13 

8 

8 

Q-J 

Apr    TO,  21« 

Corn  Kxciiange  National 

3,000,000 

5,143.94  . 

12 

12 

Q-J 

Vpr      10,  4 

200,000 
600,000 

21,411 
400,4  ss 

6 
9)4 

9 

10 

A-O 

Q-J 

Jet     '09.  5 

Drovers'  Dep  National- 

Apr    10,  2l2 

Kuglewoo.l   State 

200,000 

31,2  .0 

6 

6 

Q-J 

Jan     10,  H2 

Kirst   National 

8,000,000 

8,441,3;J„ 

12 

12s 

Q--M 

Jec3l'09,3ti 

First  Nat  Knglewood 

150,000 

167,031 

10 

10 

IJ-M 

Dec31'09,  212 

Foreman  Bros  B  k'gCo. 

1,000,000 

517,4,-w 

Priv 

tte  Ba 

nl; 

Fort  Dearborn  National 

1,000,009 

368  3J4 

8 

8 

«-J 

Apr     '10,2 

«Hamilton    National 

.'00.O0J 

145,105. 

5 

5 

J  J 

Uec31'J9,2l2 

Hibernian  B  k'g  Ass'u.. 

1,500,000 

837.601 

8 

8 

Q-J 

Apr   TO,  2 

Kaspar  State  Bank 

200,000 

113,730 

10 

10 

J-J 

lan   TO,  20 

Live  Stock  Kxch'ge  Nat 

1,250,000 

474, OJo 

10  +  2 

10 

^-M 

Dec31'09,2l2 

Monroe   National 

300, 0OJ 

64,518 

4 

4 

Q-i' 

Feb     TO.l 

.Nat  Banu  of  Republic. 

2,000,000 

1.173.262 

8 

8 

Q-J 

Oec31'09,2 

p.Nationai  City 

1,500,000 

517.47.* 

3 

6 

Q-J 

Apr      10.  H2 

National  Produce . 

250.000 

73.S84 

._   _ 

3 

Q-J 

Apr     '10,1 

Sorth  Avenue  State 

200,000 

66,541 

2>3 

5>* 

Q-J 

Jan     TO    H2 

.North  Side  State  Sav  gs 

50,000 

18,59, 

6 

6 

Q-J 

Apr     TO,  H2 

North   West  State 

200,000 

7,77o 

.... 



Q-J 

Apr  TO,  1 

People's  Stk  Vds  State. 

300,000 

S2.133 

... 



Q-J 

Apr    TO,  2l2 

Prairie  .National 

250,000 

73.35., 





Prairie  State 

500,000 

56,06. 

8 

6 

Q-.M 

Jec31'09,U2 

Ha  1  way    F:xchauge 

250,000 

13,99b 

2 

None 



Jan     '08.  2 

security 

300,000 
200.000 

169.51- 
82,009 

6 

1H 

6 

"t£f 

Mh31T0,U2 

South  Chicago  savings. 

Apr    TO,  2 

South  Side  State 

'.00.009 

3.017 

Beg.  b 

us  Sep 

t.'09 

\  .  .VJ,  p.  817 

State  Bank  ot  Chicago.  . 

1,500,000 

1,009.46., 

11 

12 

Q-J 

Apr    TO,  3 

Stocii  Yards  Savings 

250,000 

18H35 

7 

8 

v^-.M 

Mch  31  TO.  2 

Union  Bank  of  Chicago. 

200,000 

37,7o6 

6 

6 

M-N 

Nov    '09,  3 

Wendell   State... 

50,000 

6.726 

6 

None 

Q-M 

Dec31'08  llj 

American  Trust  &  Savs. 

3,000,000 

187.112 

8 

6 

Q-J 

luly  '09,  2 

Central  Trust  Co  of  I1L- 

2,000,000 

8j9,133 

7 

7 

Q-J 

Apr    '10.  134 

Chlcago  Sav  Bk  &  Tr... 

»500,000 

107,534 

IX 

6 

Q-J 

Apr    '10,  2 

Chicago  Title  &  Trust.. 

5,000,000 

;  1,319.160 

6 

6 

Q-J 

Apr    '10.  2 

Citizens  Trust  &  Savings 

50,000 

6.369 

4 

4 

A-O 

Oct     1J9,  2 

Oolonla1  Trust  &  Savings 

600.000 

516.49.S 

8  +  2 

8  +  2 

Q-J 

Apr     10,  21j 

Drovers'  lrust&Savings 

200,000 

105.055 

7H 

8 

Q-J 

Apr    TO   2 

Farwell  Trust  Co 

1,500,000 

200.321 

3 

Q-J 

Apr     10,  l>t 

First  Trust  &  Savings.  . 

2,000,09  ) 

3. 122,469 

i; 

Q-.M 

Dec31'09.  4 

Guarantee  Trust  &  Sav. 

200,000 

5,680 

lucorp 

orated 

1  90s 

v  .87  p.  1138 

Harris  Trust  &  Savings. 

1,250,000 

1,213,052 

6 

9."2 

Q-J 

Apr    TO,  212 

Illinois  Trust  &  savings 

5,000,000 

8,347,424 

16  +  4 

16  +  4 

'/ 

Apr    To.  4 

Kenwood  Trust  &  Savgs 

200.00J 

53,505 

6 

6U 

Q  J 

Apr    '10,  134 

LakeView   'Trust  &  Savgs 

200,000 

36.134 

4'A 

5 

Q-J 

Apr    TO.  II4 

Merchants'  u>an&TrCo 

3,000,000 

5  502.000 

12 

12 

Q-J 

Apr    '10,  3 

Metropolitan  Trust &Sa\ 

750,000 

255.811 

6 

6 

Q-J 

Apr    '10,  H2 

Northern  Trust  Co 

1,500.000 

.",185,362 

8 

8 

Q-J 

Apr     '10,  2 

North-Western  Tr&Sav 

200.009 

61,010 

6 

6 

J-J 

lan     10.  3 

Pullman  Trust  &  Savgs 

500,000 

193,882 

8 

8 

Q-J 

Jan     10, 2 

Sheridan  Tr  &  Sav  Bank 

200,000 

23,571 

Beg    b 

us.  J'ly 

12'0 

9  V.89.P.141 

Stockmen's  Trust  &  Sav 

200,000 

29,037 

5 

5 

J-J 

Jan     TO,  21* 

Union  Trust  Co 

1 ,200.009 

1,062,909 

8 

fcS  +  2 

Q-M 

Mch 31  TO.  2 

Western  Trus    A  Savings 

1,000,000 

208  269 

6 

6 

Q-J 

Apr    TO,  1>2 

West  Side  Tr.tSav  Ban:; 

200,000 

81.707 

Uegau 

nuslnejssSe 

pt  5   1908 

\\  oodlawn  Tr&SavBan 

200,000 

41,538 

6 

6 

Q-i 

Apr    TO,  2 

•  Bid  and  asked  prices:    no  sales  were  made  on  this  day.      TJan    31   1 
Institutions      INo  price  Friday    latest  price  this  week,     a  Due  Dec.  3 
g  Dividends  ar-  paid  Q-J.  with  extra  payments  Q-F.     sin   addition 
date  Dec    31    1909.      u  Stock  Increased  in  1909.       v  In  additio  1  the  c 
B^nk  absorbed  by  the  National  City  Bank.     See  V.  90,  p.  538.  x 


close  ol  business)  lor  national  banks  and  F'eb.  1  (opening  ot  business)  for  Stat* 
1.     b  Due  June,     k  Also  20%   in  stock,     n  Capital  and  surplus  to  be  increased. 

the  equivalent  of  4"b  more  came  from  First  Trust  &  Savings  Bank.  .'As  of 
ouivaUn'  ot  1  %  came  from   First  Trust  &    Sav.  Bank  u-  Hamilton  National 

Capital  increase!  to  $8,000,000.     See  V.  90,  p.   ;99. 
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Volume  ot  Business  at  Stock  Exoaaa^es 

TRANSACTIONS  AX  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY    .NL)  YKAULY 


Week  ending 
April  1  lalO. 

Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


Stocks. 


Shares. 


Bar  value. 


641,985 
667,950 
682.465 
641,663 

243,827 


HOLI 

$66,645,375 

60,066,600 

69,709,000 
47,193,300 

21.168,900 


2.777 .890' $244.772,076 


Railroad, 

etc., 

Hands. 


DAY. 

$2,562,500 
2,462.000 
2,439.01)0 
2,145.000 
1,883,000 


Slate 
Bonds 


$685,500 

1,357,000 

791.000 

157,000 

150.000 


811,491, 5001   S3. 140.500 


V.  S. 

Bonds. 


$1,500 

ioiooo 


St  1,500 


Sales  ax 

New  York  Stock 

Exchange 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds. _ 

State  bonds 

RR.  and  misc.  bonds. 


Total  bonds. 


Week  ending  April  1. 


i  no 


2. 777, MM) 

S244.772.075 

$16,200 

$11,500 
3.140.500 
11.491.500 


1909. 


6,839,587 

S  191.148.200 
$1,000 

$3,000 

886.500 

28.243,000 


Jan.  1  to  April  1. 


1910. 


1909. 


55,783,281  45,332,823 

$6,036,888,675    $4,282., 

$391,500  $27,300 


$149,000 

17,238,700 

211.414,500 


$179,000 

12.5UO. 1(10 

332,681.000 


$14,643,500    $29,132,500        $228.802,2001       $345,380,100 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES, 


Week  ending 
Apiil  1   1910. 


8utarday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total  . 


Boston. 


Philadelphia. 


Listed     Unlisted 
shares,     s/iares. 


51,331 
41.409 
40.862 
27.098 
25,873 


186,573 


Bond 

sales . 


Listed 
shares. 


.HOL]  DAY" 


40,124 
23.715 
26,912 
21.826 
10,967 

123,544 


$57,000 

66,000 
70,500 
25,000 
25.000 


22.482 
14,;>9i 
19,261 
20,556 
23.438 


S243.500I     100,130 


Unlisted 
s/uires. 


12,654 
11,158 

13,  l.i. 
9,30:1 
3,1 04 


49,722 


Bond 
sales. 


$61,571 
41,396 
47,846 
47,466 

27,709 


$225,988 


Outside  Securities 


All   bond  prices  are  now  "and  interest'    except   where  marked   '  f . 


Street  Railways 

New  York  Uuy 
Blecck  St  &  Fuj  F  stir.  100 

e  1st  mtge  4s  1950. J-J 
fB'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 
B'way  Sun  1st  5s  gu  1924 
eCent'i  Croost'u  stk.. 100 

e  1st  mtge  6s  1922. M-N 
cCen  Pk  N  &  E  Rstk.100 
eChr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B^ 

e  1st  gold  5s  1932..J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914 F-A 

e42tl  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  109 

e  1st  mtge  6s  1910. A\-S 
2d  income  6s  1915.  J-J 
Inter- Met — See  Stic  Exch 
Lex  Av  &  PnvF  5s  Sec  Stk 
Metropol  St  Hy — See  Stk 
Ninth  Avenue  stock.. 100 
Second  Avenue  stock.  100 

e  1st  M  5s'09ext  To  M-N 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Bouiev  5s  1945 J-J 

So  Fer  1st  5s  1919.. .A  O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRK5s  1946  A  O 
28th  &  29th  Sts  5s  '96  A-O 
e  Twenty- third  St  stk.  100 
Union  Ry  1st  5.s  1942. F-A 

VVestchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. .A-O 

Brooklyn   City  Stock..  10 

Con    5s — Si.e   Stk    Exch 

Bkln  Hgf  1st  5s  1941  A-O 

Bkln  yueens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Trail — See  Stk, 

Coney   Isl    &   Bklyn..  100 

1st  cons  g  4s  1948. .J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&Lor  St  6s  '10..A1-N 
Kings  C  El  4s — See  Stock 

Nassau  Eiec  pref 100 

5s    1944. A-O 

1st  4s  1951—  See  Stock 
N  Wbg  &  Flat  1st  ex  4 
Stelnway  1st  0s  1922. .J-J 

Other  CUlcs 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.,100 

Preferred 100 

Cotum  l(y  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

r  Conn  Ry  &  Ltg  com.ino 

e  Pref  erred    1 00 

1st  &  ref  4  Hs — See  Stk 

Grand  Rapids  Ry 10'1 

Preferred 100 

t  Louis v  St  5s  1930..  J  J 
Lynn  &  Bos  1st  5s  '24  J-D 
•  New  Orl  Rys  &  Lgt.lOo 

t  Preferred    100 

Gen  M  g  4  lis  '35 — See  S 

Pub  Scrv  Corp  of  N  J.  100 

Tr  ctls  2%  to  6%perpet 

North  Jersey  St  Ry.loo 

1st  4s  1948 M-N 


Bid 

15 

60 
125 

9;>I; 
Exc 
103 


/   80 

30 

80 

Exc 

99 
/   40 

250 
/    95 

200 


/    50 

ange 

Exc 

Exc 

160 

14 

997s 

/    55 

110 

60 

88 

Exc 

I    60 

80 

/   15 

215 

1001  4 

65 


100 

97 

I08 

ange 

97 

99 
Exc 
Exc 
70 
78 
75 
95 

Exc 

103  ' 

EXC 

90 

103 


104 
104 

y7 

105 
la  '1st 

102 

76 

79 
Esc 
K3 

8i 
105 
105 

25 

6 -'Jg 

tk  Ex 
*121». 

104 
50 
793.1 


Ask 

20 
70 

140 

99  'f 

.1st 

107 


80 
50 
90 
list 

100 
50 

300 
100 
220 


list 
list 
list 
170 
18 

6~u 
120 
85 
92 
list 
80 
90 
25 
225 
10H 
75 


105 
102 
174 
list 
102 

102 
list 
list 
80 
82 
85 
100 

!is"t 

foJ 

list 
95 
100 


LOS 
105 
98 


103'' 

78 

81 
list 
126 

*7 
106 
107 

26 

68": 

Jst 
L23>: 
106 

8 "7 


Street  Ra;tways 
Pub  Serv  Corp  N  J   (Com 
Cons  tract  ot  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  'Han  St  Ry..l0o 

1st   5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s     g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g   5s   1953 M  S 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 .J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.  J-D 
2d  6s  opt  1914. .A-O 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '4C..M-S 
Trent  P  &  H  5s  1943.J-D 
United  Rys  ot  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  193  4 — See  Stock 
(JnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  SecuriFes 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 
e  Mutual   Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s  '44  J  J 

Consol  5s  194.) J-J 

N  Y  <5c  Richmond  Gas.  100 
N  Y  &  WcstchesterL'ht'g— 
Deb  g  5s  1954  guar. J-j 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 
Preferred 50 

Amer  Light  &  lract--100 
Preferred 100 

Bay  State  Gas 50 

Biugh  ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffaio  City  Gas  stk..  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op.JVl-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap    1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op ...F-A 

Indianapolis  Gas 50 

1st  g  5s   1952 A  O 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  lias 100 

e  Preferred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .<J-J 
Newark  Consol    Gas.^lOu 

e  Con  g  5s  1948. ..J-D 
No  Hudson  L  H  &  Pow — 

5s  1938 A-O 

Pacific  Gas  &  E,  com. 100 

Preferred  _ 100 

Pat  &  Pas  Gas  &  Elec.  100 

e  Con  g  5s   1949 M-S 

St  Joseph  Gas  59  193 ''.J-J 


BUI 

74 
104 
1071; 

240 
101 

77 
138 

99I4 
10412 

104 
10J 
115 
100 
icago 
lOil- 
98 

17 
68   j 
Exc 
Exc 
3712 
9034 
85>4 


1001; 

Exc 
150 

1001; 

103 
96 
35 

100 

99 

n  50 

n  80 

102 


*45 
*43 
290 
105': 

1, 

•7 
Exc 
434 
Exc 

93 

110 
154 

93 
275 
150 

81 

147 

3  12 

66 

17 

75 
1  88 

9934 

90 

103 

\   130 

100 

103 

110 

521 

87 

92 

100 


Ask 

75 
105 

108l:> 


78 
142 
100 
106 

106 

102 
118 

1st 

in   1. 
102 

18 

6  J- 
list 
list 

38I2 

91 

S.4- 


ton, 
list 

160 

1-011 

105 
100 
60 

103 
101 


106 


47 

45 

293 

107 


100 

list 

list 
97 


157 
95 

1 52  ' 

83 
101 
149 

34 

67 

22 

85 

921 
100 
100 
108 
132 
101 
108 


531; 

8/'; 
97 
102 
95 


l-lecfric  Companies 
Chic  Edison  Co — See  Ch 
Gr't  West  Pow  5s  '46. J-J 
e  Kings  Co  E  L&P  Co  100 
Narragan  (Prov)  El  Co. 50 
NY&O  El  L  &PowCo  100 

Preferred 100 

United  Elec  ot  N  J...100 

1st  g  4s  1949 J-D 

Western    Power   com.100 

Preferred 10U 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable.  100 
e  Central  &  So  Amer. .ion 
Comm'l  UnTel  (N  Y).  25 
Emp  &  liay  State  Tel. 100 

Franklin 100 

s  Gold  &  Stock  lele.,.100 
e  Northwestern  Teleg.    50 

I'acilic  &  Atlantic 25 

ePac  TeleP  &  Tel  ■■•  pi  1  01 
Southern  &  Atlantic.   25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911  .J-J 
X  Y  &  E  R  Ferry  stk.100 

1st  5s  1922. .M-N 

X  Y&Hob  5s  Alay  '46.J  -D 

Hob  Fy  1st  5s  1946  Al-N 
X  Y   &  N  J  5s  1946 J-J 

loth  &  23d  Sts  Berry. 100 
1st  mtge  5s   1919. ..ID 

e  Union  Ferry  stock..  100 
e  1st  5s  1920 U  N 

Short-Term  Notes 
Am  Cig  ser  A  4s    11 M  S 

Ser  B  4s  Mch  15  '12  M-S 
LSethleu  :  teel  6s  '14. .M-N 
1  hie  &  Alton  5s  '13. .M-S 
Cln  Ham  &  D  4s  191.1. J-J 
C  C  C  &  St  L  5s,  June  '11 
iiudson  Companies — 

6s  O;.  15  1911 A-O 

6s  Feb  1   1913 F-A 

[ntero  it  Tg  6s  1911. M-N 
iv  C  Ry&Light  OS  '12. M-S 
Minn  &  St  L  g  5s  '11. F-A 
e  N  Y  C  Lines  Eq  5s  TO-27 
N  Y  JX  H  &  H  5s  T0-T2 
Norf  &  West  5s  1910. M-N 
St  L  &  S  F4>iS'12op.F-A 

5s  Mch   1    1913 M-S 

South  Hy  g  5s  1813. .r-A 
Tidewater  6s,  1913  guar 
West  Telep  &T  js  '12. F-A 
Westingh'e  EI&M  63  1910 

Railroad 

e  Chic  Gt  V\  com  tr  ctfslSei 
e Preferred  tr  ctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  hs '30.  M-S 
Con  mtg  g  5s  1930.. J -J 
Income  5s,  July  1930.. 

Ch.cago  Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950— .bee    Stock     Kxcl, 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitls  Hess  &  L  E 5o 

Preferred 50 

e  t (ail road  Securities  Co — 
lli  C  stk  tr  ctfs  ser  A  52 

Seaboard  Company — 

1st   preferred 100 

Com  &,  2d  prei — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11.  M-S 

West  Pac  1st  5s  '33. .M-S 

Industrial  and  Miscel 
!  Adams  Exp  g  4s  1947  J-D 

Ah  meek  Mining 25 

.Alliance  Realty 100 

American  Book 100 

[American  Brass 100 

i American  Chicle  com.100 

1       Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Alaltmg  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923. F-A 

American  Surety 50 

Amer'can  Thread  pre!  5 
Am  tobacco  Co  com. .100 
Amer  Typefders  com.100 

Preferred 100 

Deo  g  6s  1939 M-N 

Amer  Writing  Paper..  100 

Preferred 100 

1st  s  '  g  5s  '19  op '09  J-J 
AUGt&WIndSSLines.lOO 

Preferred 100 

Col  tr  %  5s  1959 J  J 

Barney  &  Smith  Car..  100 

Preferred 100 

Bcthl'm  Steel  Corp — See  S 
Uliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Coud  AlUk._100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining  15 
Casein  Co  ot  Am  com.100 

Preferred 100 

Casualty  Co  of  Amer.  .100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred 1 00 

Deb  6s  1919op  '01  .M-N 
Chescbrough  Mfg  Cj.-IOO 

City  Investing  Co 100 

Preferred 100 

,  Clafllrj   (H   B)   com.. 100 

f  14  preferred 100 

e  2d  preferred 100 

Col  &  Hock  C'jal&I  pi  100 

1st  g   5s    1917 J-J 

Col   tr  6s  Oct  1956.. J-J 

Consol  Car  Heating too 

Cons  Hy  Lgt  &  Heirig.100 
Consol    Rubber    Tire. .100 

Preferred 10  1 

Debenture  4s  1951    A-c 


Bid 
ago 

93 
118 
x ... 

55 

75 

75 

79 

33 

54 


70 

117 

110 

65 

45 

105 

105 

65 

90 

90 


93 
25 
55 
S 
106 
97 
40 
67 
30 
95 


9858 
97% 

98' 2 
9834 
961 

loyu 

9912 

99 
1021 

98i 

995g 
|i.,>, 
100 
100 

971 

97 

9838 
10134 

99U 
lOOM 


StOC, 

list 


;  87 
/ ... 


As* 

1st 
96 
21 
9i 
61 
80 

7984 

35 

55 


77 

11.) 
120 

50" 
115 
115 

75 

10H- 
100 


97 
35 
65 

lOf" 

9812 

72  " 

32 
98 


991.; 
98 
993; 
993S 
971? 
100's 

9934 

100 

103 
99U 

lOOlj 

1.20 

102 

100l4 
9814 
9738 
9i3, 

102l( 
9958 

Iu034 


Exc 


92 


5 

234 

3'2 

inge 

list 

S  Exc 

list 

10S 

112 

*33 

36 

*6U 

73 

89 

91 

80 

t  Exc 

list 

995s 

9934 

96i.j 

961; 

'    9312 

94V 

*  _. 

200 

115 

120 

154 

158 

122 

127 

225 

228 

101 

104 

9 

23 

27 

140 

145 

103 

1031  ;■ 

95 

100 

tk  Ex 

list 

102 

105 

72 

74 

225 

235 

*434 

514 

420 

424 

46 

49 

102 

105 

99 

100 

2-\i 

3'4 

25i: 

27 

89 

91 

712 

10 

18 

22 

/    0512 

67 

36 

40 

105 

no 

tk  Ex 

list 

125 

130 

125 

135 

25J 

.60 

116 

117 

104 

1051? 

*0l4 

61; 

*23l8 

2334 

T'4 

21? 

C212 

70 

125 

.40 

,rl28 

130 

2 

6 

30 

40 

/  3'J" 

V2" " 

650 

/50 

70 

._ 

1021j 

110 

115 

95 

100 

96 

100 

60 

80 

/ 

36 

40 

"V" 

5 

15 

25 

37 

41 

•  Per  share        a  Ex-r'gdts.        0  Basl  .       c  Sells  on  Stk.  Ex  ,  but  not  very  active 
i  Ex-dlv.       v  Ex-rtghts.        e  New  stock. 


Indusfria   and  Al  seel 
Con  Steamship  Lines  — 

Coll  tr  4s  1957  rets.  J-J 
;  Crucible  Steel 100 

e  Preferred    100 

Davl  -Daly  Copper  Co. 10 
e  Diamond  Match  co.ioo 
duPont(EI)deNemPo  100 

e  Preferred    100 

e  Cold  4  Mis  1936...J-D 
Econ'y  Lt  &  P  (Joliet,  lib 

1st  \1  s  f  g  5s  1956. J-D 
Electric  no.-u 100 

1  'rot  erred 100 

Empire  steel 100 

l'relerred 100 

General    chemical 100 

e  Preferred    LOo 

Goldllcld  Conso    Mines.  1  1 

Gold  Hill  Copper     1 

Ureene-(  ananea 20 

uggenheim  Explor'n  loo 
e  Hackensack     Water    Co 

Ref  g  4s  '52  op  '12. .J-J 
Hall  Signal  Co  com.. IOO 
Havana  Tobacco  Co. .100 

l'relerred .100 

1st  g  5s  June  1  '22- J-D 
Hecker-Jones-Jewell     Mil, 

1st  6s   1922 H-S 

Her'g-Hall-Mar,  new. 100 
flobokcu  Land  &  Imp  10  J 

e  5s    1910 M  ., 

Houston  On loo 

Preferred 100 

Hudson   Realty 100 

e  lngersoll-Rand  com.100 

e  Preferred    too 

Intercontin't'l  Rubber. 10( 
internat'l  Bank'g  co.101 
Intel  oat'  Mer  Mar — See  s 
International  Nlcka  -.100 

Preferred loo 

1st  g  OS  1932 A-o 

International  Salt 100 

1st  g  5s  1951 A-O 

International    SI  ver..l00 

Preferred loo 

1st    6s    194H J-D 

Internat  Smelt  &  Hetg  100 
internal,  lime  Hecord.lOd 

Preferred loo 

Jones  &  Laughlin  Steel  Co 

1st  s  t  g  5s  1939..AI-N 
Lackawanna    Steel 100 

eNew  5s  1950  (wi).M-S 

eDeb5sl915  (w  1)  ..M-S 
Lanst  Monot'pe  (new)  100 

Lawyers'  Mtge  Co 100 

c  Leh  &  Wilkes- B  Coal   00 

e  Lorillard  (P)  prei 100 

Madison  Si]   Garden.. 100 

2d  .6s    1919 M-N 

Manhattan  Transit 20 

Mouongahela  It  Coal..   50 

Prelerred 60 

Mortgage  Bond  Co 100 

Xat  Bank  of  Cuba 100 

Nat'l  Surety 100 

Nevada  Cons'd  Copper  o 
Nev-Ufah  Min  &  bra.   lo 

ie  New  Central  Coai 20 

NY  Air  Brake  6s — .b'ee  Stk 
X  Y  Biscuit  6s  1911. M-S 
eNew  York  Dock loo 

e  Prelerred    100 

N  Y  Mtge  &  Security. 100 
X  V  Transportation..  20 
Xiles-Bem-Poud  com.100 

NIpissing  Mines o1 

Ohio  Copper  Co. lo 

c  Ontario  culver 100 

Otis  Elevator  com 100 

Prelerred loo 

Pitt-burgh   Brewing..   &u 

Preferred 50 

Pittsburgh  Coai — See  Stk 
Pope  Mfg  Co  com loo 

Preferred.... 100 

Pratt  &  Whitney  pref.100 

Producers  Oil 100 

Realty  Assoc  lBkiyu).100 
Royal  Bak  Powd  com.  1 00 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mlu!ng 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31   led. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  100 

Prelerred .100 

Standard  Milling  Co. .100 

Pre  erred 100 

1st  5s   1930 M   IN 

Standard  Oil  ot  N  J.. 100 
Swift  &  Co — Sec  Bost  Stk 

1st  5s — See  chic  st  -ck 

Texas  Company 100 

e  Texas  dc  Pacilic  Coal  100 
Title  Ins  Co  ot  N  Y...100 
1'onopah  Min  (Nevada)  1 
i'rentoii  Potteries  com  100 

Prelerred,  new 100 

Trow  Directory 100 

Union  Typewriter  conilOO 

1st  prelerred 100 

2d   preferred 100 

Uu'ted  Bk  Note  Corp.    50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Prelerred 100 

U  S  Finishing 100 

Preferred too 

1st  g  os  1919 J-J 

I  on  g  58  192  9 J-J 

U   S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

0  S  Tit  On  &  fndem-.lOO 

1  1  tab  Cqpper  c  o — See  Stk 
Wateruu  5   Co  com 100 

Preferred 100 

Westchester   *   Broux   Tit 

&  Mtge  Guar. 100 

\\  estlngn'se  Air  Brake .  50 
Weal  i'J  &  Mtg  Bs — SeeStk 
1  Worthing   I'uiiii)  nrel  .100 


kit 


AH 


14 

lUg 

84- 

84«j 
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3 

100 

I00I4 

135 

.37 

85 

88 

87 

88 

95 

98 

2-22 

27 

reOO 

68 

7 

10 

75 

80 

100 

102 

106 
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8 

-Hi 

11? 

,  9  . 

95g 

195 

.05 

88 

90 

40 

45 

5 

7 

8 

12 

60 

65 

105 
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35 

45 

99'8 

t 
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-  _    -- 

90 
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9  . 

•1  / 1  •■ 

.734 

1  10 
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150 

90 

92 

92 
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7 

10 

56 

57 

75 
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112 
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lli 

,l.u 
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155 

8J 

lOO 

99 
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■12 

45 

85' 2 

86 

9534 

96 

8834 

8912 

2.,0 

255 

200 

150 

160 

36 

45 

V1I2 

15g 

*9 

912 

*23 

24 

110 

115 

9912 

10012 

250 

270 

*21 

211, 

•118 

1»4 

30 

60 

Exc 

list 

100 

32 

35 

82 

220 

22212 

*5 

6 

98 

102 

*10 

lOlg 

*3«w 

4l14 

2'- 

3 

56 

5912 

99 

99=8 

*23 

2Jl8 

*4l 

Exc 

list 

70 

80 

85 

lYo" 

150 
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125 

180 

190 

108 

109 
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95 

iolO 
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20 

21 

45 

48 

'4 

% 

/    17 

20 

'      27„ 

312 

35 

100 

19 

21 

5/ 

60 

84 

87 
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list 

Exo 
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196 

201 

•j9 
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1521- 

I671j 

*7 

7 '4 

4 

8 

55 

65 

26 

35 

55 

60 

110 

114 

110 

114 

*J0 

52 

*53 

54'2 

7612 

78 

107 

112 

OH 

7>4 

15 

31! 

215 

._,. 

50 

63 

113 

117 

t  H'O 

105 

110 

114 

I  JO 

105 

96 

100 

1111. 

IlUg 
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114'g 

60 

Exc 

lli" 
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*j'135 
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Exc 

list   , 
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112    ! 

/  Flat  prloe         n  Nominal. 


s  Sale  price.      t  Ex-stock  dividend.    1 


BOSTON  STOCK  EXOHANOE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT   PER  CENTUM   PRICES 


Saturday 
March  20 


Monday 
March.    28 


li:s     US 

*i02i2  10m 

227  228 

128*4  12S 

224  224 

148  148 

298  298 


*15 

*75 

*8 

*45 


10 
7fi 
101' 
40 


I29»j  I2984 

*1091->    

*87>"     90 


171"     1784 

84        841.] 

158      15S3, 


195      195 


H4I4  1141.. 

« 102 

18334  1841^ 
*9712     981" 


92        92 

10534  10534 

45        45 

100  1001" 
53,       6I4 

1712     191" 
123      125 
123      12334 
140      14H.| 

3P84     36»4 

101  10214 

8  S 

*20       22 

*6         7 

■1513g  152 


9 
256 
14934 

791o 

96l2 

*217 

43, 

11284 

II284 

137U 

95 
1911- 
*lllo 
104l2 

30 
*28 
174 

6S12 

29 

82"\s 
1191" 

15lo 


714 
45 
7334 
2614 
463,8 
203.1 


.55 

*171" 
1234 

9-S 
23 
66 
600 


70 

9'8 

912 

2 
16 

834 
37 

9'2 
21 

4 
18 

4U 

8I4 
64 
15 

5 
*  .75 
*21" 
213,, 

5'2 
59 
205S 

512 

1038 

341" 

1334 

9'2 

"37" 

144 

16 

82 

2 
II84 

218 
50 
13 
1334 
63 

8 
36 
431  •> 
4934 

354 
28 
<t478 

37S 

9 
132 

21 1 


9 

2501" 

1521- 

8OI4 

901:> 

"47g 

114 

11234 

1373., 

95 
193 

12 
105!4 

30 

29 
176 

69 

29 

8434 
119's 

161" 

87 

71 
46l2 
78'8 
28 
4688 
28 

1 

9 
.70 
19 
16 

984 
2478 
71 
605 
18 

7~4l 

9*8 

93. 

2 
17 

918 
52 

978 
221S 

41 8 
20 

AU 

8lo 
7184 
10 

S84 
.95 

3 
22  U 

67g 
60 
23l4 

6 
1(|., 
38 
21 
10 

1 

4034 

150 

17 

86 

2 
131" 

238 
52 
1 33 

13:.; 

65 

8 
36 
4514 
501' 

4 
301- 
4714 

4 

91; 
132 

21o 


Tuesday 
March   29 


*112?8  113U 
1027S  102/fi 
227>2  228 
1281.1  12834 
222      222 
148      148 

* 300 

*15        1G 
*75       76 

*8        101* 
*45        46 


113l2  1131; 


*129      1291 

*10934    

*87l2     90 


1712     1712 
8312    84 
15712  158 


19412  195 


*1131-  II4I4 

*101      10H" 

18278  184 

*9634     9784 


92       92 

10512  1051; 


45 

9978 
5 

16 
123 
122 
140 

36U 
101 

*8 
*18 

*6 
i=15138 

67U 

9 

25612 

15012 

79 

96 
*217 
412 
H2I4 
1 1 2-\s 
13712 
*94 
193 
*111" 

1041s 

30 

28 
170 

681" 

281  •> 

82 
11938 

I6I0 

85 


45l4 

IOOI4 

6 

19 

1233j 

123 

141 

3614 

1013S 

9 

20 

7 

152 

671.1 

9 

25712 

150l2 

79l2 

96i2 

"iu 
11212 

1131" 
13712 

I93" 

12 
105 

30 

28 
172 

69 

29 

831" 
1197s 

103. 

85  " 


7  7 

42  45 

7234  75ls 

26l4  2712 


22  24 

*-  1 

7*8  8l2 

.60  .60 

*17  18 

13U  14 

*934  101'. 

225g  24 

66  70 

600  600 

18  19 

*.ll  .12 

7012  72I4 

9  9I4 

9  912 

*134  2 

14l2  16 

812  9 

43  46 

iflH  91 2 

2012  22 

378  4 

18l2  19 

414  41 

8I4  83j 

64.">8  68I4 

14l->  I5I4 


l\'ednesriay      Thursday  Fri  ay 

Marc\    30       MSTC'l  31  Api'll' 


H113,  112 
I027g  103l8 
227  227 
1291 
222 
148 
300 
16 
76 
101 
46 


128 
222 
147 
1. 

*is" 

*75 

*8 
♦  45 


112      112 
270      270 
129*4  12914 
*109U    ... 
*87'2    90 


17        17 

84        84 

1573S  157? 


195      195 


* 11412 

101      10U2 
18212  184 
*97'2    9812 


91        91 
105      105 


45 

"si's 

I7I4 
123 
122 
13934 

36 
100 

*838 
*20 

*6 

*15138 

*6734 

81  - 

257U 

149 

79 

96 
217 

410 
112 
11214 
1371" 
*95 
192 
*lll" 
1045g 

28 

27 
171 

68I4 

29 

8H2 
1191» 

I6I2 


7 
43U 
7258 
26 


45l8 

100 

6 

18 

1231" 

1221" 

141  " 

361" 

IOH.1 

9 

22 

7 

152 

68I4 

9 

257'2 

1501" 

791; 

961; 

217 

41; 
112l8 
113 
1371; 

103 

12 
105 

29 

28 
172 

69 

29 

8334 
1195g 

101" 

87 

7i4 
461 
7538 
2712 


5''4 
*.75 

3 
2H" 

61; 
54 


6 

.95 

3 

22l8 
034 
58 


201 4  213, 

512  •••. 

lOlj  l(,l- 

34  351" 

I4I4  171" 

9  918 

: 1 

39  39 

145  145 

151;  17 


83 
21. 
13 

493, 


80 

134 
12 

2 
49 

123.,  14 

1338  Li 

01  64 

8  83a 

3  .",1.1  353j 

43  44 

493.1  501- 

334  384 

28  291 " 

4?7g  4  4  Is 

812  A  "a 

9I4  9I4 
131 

2I4 


21- 


21 


*.60 
*. 
"li" 
*9"*S 
2234 
65 
605 
*1S 
*.10 
69 

914 

9 

2 
1518 

8 
43 

938 
21 

312 
101.1 

4 

8I4 
021" 
IH4 

5 
*  .75 

3 
22 

01 2 
49 
2II-1, 

51  •> 
IOI4 
34 
15 

878 

"37" 
145 
10 
81 
*134 
128g 
*2 
41 
13 
1312 
60 

6 
343.1 
43 
50 

334 
28 
4458 

334 

9 

"2T1 


231 

1 

£12 
.65 
18 
1414 
IOI4 
24 
691" 
005 
20 
.12 
72 

91" 

914 

2 
16 

8-\s 
451" 

91" 
23 

312 
19 

414 

81" 
6134 
151,, 

5'2 
.95 

3 
2258 

01-> 
541" 
2134 

584 
11)1- 
351" 
171" 

9 

1 

3<J1" 

145    ■ 

1  T 1  ■ 

83 

o 

13 

238 
50 
14 
1312 
03 

8 
36 
441" 
501 2 

4 
3012 
4514 

334 

91" 
130 

23X 


112      112 
M021"  1031- 
227      2271" 
127'2  128 
222     222 
147      148 

* 300 

Last  Sail 

Last  Sali 

Lust  Sab 
Lest  Salt 
U  1      h 
112      112 

1281*4  f29" 

IO8I2  no 
8712     8712 
Lcv.t  Sale 
17        171; 
84        84 

1561"  157 
L(  st  Sc  It 
Last  Sale 
*193      194 

Last  Sale 
* 114 

102      102 

183i2  18418 
Last  Sale 
Last  Sale 
89       90 

100     103 

44        4434 
9634  100 
5 
16        17 
1221"  12212 
122      122 
rl37<"  138 

3ti's    36l8 
IOOI4  10034 
*838       9 
20       20 
Last  Sale 
*15138  152 
*68        69 
9         9 
256     2571" 
1481"  1491" 
7834     7912 
95       9512 
218     218 

43j       434 
112      112".i 
*1  I2I4  113 
1371"  138 

*95       

1901"  192 

*1134 

1045g  10514 

29       29 

28       28 

170      17117 

*081"     09 

2834     2834 

8H8    82S8 

118S8  H878 

1612     101- 

86l2    80^2 

034  7 

4i  45 

7212  7414 

26  261" 


*11134 
*1021" 
♦220 

127 
*   _    . 

148 
* 
16 
75 
8 

45 
149 


112 

1031 
•'27 

223 
148 
300 
Feb'10 
Mch'10 
Mch' 10 
Mch'10 
Mch'10 


2012    2134 
.75      .75 


128  128 

*109  110 

87  87 

202  Mch'10 

1734      r   ; 

85  80 

157        157 

140      Mch'10 

212      Mch'10 

193        193 

30        Mch'10 

10978     114 

103        103 

1835s     1835s 

97'g     Mch'10 

168      Jan'10 

I63"     103 


sales 
0.  iht 
Week 
Shart 


105 

247 

355 

1,209 

93 

115 

10 


43 

31 

295 

163 

115 

]~4o6 
1,047 
2,182 


171 

~~S2 

18 

335 


STOCKS 

BOSTON    STOCK 

EXCHANGE 


45 
100 
534 

I7I4 
122 
122 
137 
*35 


45 

100 

6 

171 
1231 
1221 
1377s 

36 


10034  101 

83g  f  1, 

20  20 

6  Mch'10 

15138  1513s 

*67  68 

*8U  T.34 

251  256 

14978  149' 

79l2  791" 

94U  95 

*216  218 


113 

*112 
138 
*95 
191 

1218 
104^8 
*29 
*28 
172 

69 

2878 

8212 

"leTo 
86 


113 

1123. 
138 

192" 

121S 
105 
30 
29 

172 
091 1 
2878 
831s 

"l61z 

86 


*63,  ... 

451"  46 

7378  741 

268g  203 


7hg 

*.50 

8 
.60 

*17 

18 

131" 

I4I4 

91" 

10 

221" 

231. 

65 

67 

600 

606 

I8I4 

I8I4 

.10 

.10 

69 

71 

9 

9I4 

81" 

91, 

H2 

2 

15 

151, 

8 

SI4 

431, 

45 

9U 

93g 

20'2 

21 

3r'8 

3'>s 

17l2 

18 

*4 

41" 

83g 

88s 

6234 

65 

14 

1434 

5 

5 

Lost 

.  ale 

3 

3 

2H;> 

22 

638 

6 

52 

53 

2  8.| 

2H4 

., 

51? 

2-10 

101) 

34 

351. 

151S 

161- 

81" 

9 

last 

Suit 

37 

:.:>■ 

142 

143 

10 

16 

81 

82 

*13, 

2 

121= 

12-\s 

21« 

21.1 

4iu 

441" 

J2.'s 

I3I4 

131- 

i;:i.. 

60 

00 

684 

7 

33 

3434 

3-4284 

43 

X49 

493, 

3% 

3i8 

28 

2814 

*3"'s 

it's 

•'   3 

9 

125 

120 

1SU 

*.80 
7l2 
.55 
17 
I2I4 

*23i"4 
66 
605 
18 
.10 
71 

9 

878 

134 
15 

8 
43 

883 
2014 

312 
18 

4 

8«g 
64i4 
1478 

41" 
U.I        Mch'10 
+21"         3 


211; 

"712 
.55 

17 

133., 

"2314 
661" 
605 
I8I2 
.10 
71 

9 

914 

1«4 
I5I4 

8I4 
441" 

S3g 
2H2 

312 
18 

4 

RSS 
66 
1478 

5 


22 

r,i3 
52 
21 

5'1 
10 
35 
16 


221" 
6I4 

5312 

21 
514 

10 

3514 

101" 


00      Mch'10 
38  38 


142 

16 

81 

2 

117g 

"45" 
127g 

1338 
00 

67g 
35 
43 
60 
*3.->8 
28 

!*3«j 


143U 
16" 
81 

21" 
]23j 

45" 

131- 
131; 
60 

714 
36'2 
43," 
50 
4 
2S1" 


21«       21.t 


3*4 
*'   "         9 
126  "    126 


Railroads 
Atch  Top  &  Santa  Fc.100 

Do      pro  I .100 

lioston  <Sc  Alh.inv 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston   &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  1CI  Cos. 

Do      prcl 

lioston  &  \\  ore  Klec  Co 

Do      pref 

Chic  June  Hy  &  USV.1O0 

Do       prof 100 

Connecticut    Klver 100 

Pltchburp,  pref...    .    100 

Ca  Hy  &  Electric 100 

Do      pref 100 

Maine  Central .100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Xorthern  N  H 100 

.Norwich  &  Wor  prel.100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

286  West  End  St 50 

85       Do      pref 50 

Miscellaneous 
1,006  Amer  Agricul  Chem..l00 

511       Do      pref. 100 

1,754  Amer  Pneu  Service 50 

2,003       Do      pref. 50 

460  Amer  Sucar  Helin 100 

433       Do      pref 100 

12,407  AmerTelep  &  Te!eg..l00 

115  American  Woolen 100 

1,003      Do      pref. ..100 

5  Atl  Gulf  &  W  I  S  S  L.100 

8t       Do      pref 100 

Boston  Land.    .  10 

55  Cumb  Telep  &  Teleg.100 
Dominion  Iron  &  Stee 

565  East  Boston  Land 

375  Edison   E'ec  Ilium 100 

170  General   Electric 100 

1,265  MassachusettsGasCos  100 

1,093       Do      pref 100 

10  Mergenthaler  Lino 100 

271  Mexican    Telephone..    10 

714  N  E  Cotton  Yarn 100 

322       Do       pref 100 

549  N  E  Telephone 100 

50  Pacific  Coast  Power.  .100 

438  Pullman  Co 100 

30  Keece    Button-Hole..   10 

971  Swift  &  Co 100 

300  Torrington,  Class  A..   25 

83       Do      pref 25 

955  United  Fruit 100 

2,288  On  Shoe  Mach  Corp..   25 

514       Do      pref 25 

15,199  U  S  Steel  Corp 100 

332       Do      pref 100 

472  West  Telep  &  Teleg.-lOO 

55      Do      pref 100 

Mining 

840  Adventure  Con 25 

832  Allouez 25 

17,095  Amalgamated  Copper  100 
2,660  Am  Zinc  Lead  &  Sm_.   25 

50  Anaconda 25 

39,895  Arizona    Commercial-   25 

150  Arnold    25 

C35  Atlantic   25 

2,315  Bonanza  (Dev  Co) 10 

55  Boston  ConC&Glrcts)    £1 

5,135  -Sos&CorbCop&SilMg       5 

460  Butte-Balaklava  Cop. .10 

5,360  Butte  Coalition 15 

1,567  Calumet  &  Arizona..   10 

93  Calumet  &  Hecla 25 

C;:o  Centennial 25 

5U0  Cons  Mercur  Gold 1 

3,709  Copper  Range  Con  Co  100 

1  255  Daly-West 20 

3t410  East  Butte  Cop  Min..   10 

560  l^lm  River 12 

4498  Franklin 25 

9*448  Giroux  Consolidated.  5 
8*831  Cranby  Consolidated.  100 

7,936  Greene  Cananea 20 

2,895  Hancock  Consolidated  25 

'872  Helvetia  Copper 25 

1,61.0  'sle  Royale  (Copper).   25 

\s>)0  Keweenaw  Copper 25 

1,787  Kerr  Lake 5 

24^670  Lake  Copper 25 

2J45  La  Salle  Copper 25 

2,005  Mass  Consol 25 

1   ..  Mayflower    25 

""75  Mexico  Cons  M  &  S..  10 
3f198  Miami  Copper 5 

485  Michigan 25 

1,850  Vohawk 25 

6^275  Nevada  Consolidated.     5 

905  New  Arcadian  Copper. 25 

1.8S2  Mpissiug    Mines 5 

10*386  Worth    liutte 15 

22,176  North  Lake.. 25 

430  Oiibwav  Mining 25 

..  Old   Colony 25 

1,592  Old  Dominion 25 

716  Osceola 25 

953  Parrott  (Silver  &  Cop)    10 

346  Quiucy 25 

4,050  Santa  Fe  (Gold  &  Cop)  10 
6509  Shannon 10 

*760  South  Utah  M  &  S 5 

5,330  Superior 25 

4970  Superior  &  Boston  Min  10 
2J040  Superior&Pitts  Copp.    10 

305  Tamarack 25 

2  545  Trinity 25 

2*874  UniteaStatcsCoal&OII  25 
6[6S3  U  S  Smelt  Ref  &  Min.  50 
1,836       Do      pref 50 

900  Utah-Apex  Mining 5 

2,299  Utah  Consolidated 5 

270  Utah  Copper  Co 10 

:;o.i  Victoria    25 

530  Winona 25 

32  Wolverine 25 

1,280  Wyandot   25 


Range  Since  Jan.   1. 


Lowes'. 


11138  Feb 

1021-.  Feb 
227 
127 
222 
zl45' 
29S 


15 

73 
8 

42 
14J 
112 
265 
128 
104 

8512 
202 


8 

4 

Mch2(- 

Apr    1 

Mch2. 

Men    1 

Feb  It, 

Jan  10 

Feb    8 

Mch  23 

Feb  It, 

Mch -3 

Mch  30 

Mch  8 

Apr    1 

Jan    3 

Mch   8 

Feb  10 

1584  Feb    8 

79    Jan    3 

155    Jan  18 

1391"  Mch  11 

212     Mch  18 

191     Jan  27 

30     Feb  19 

iou"8  Apr    1 

101     Mch30 

17984  Feb 

97     Feb 

168     Jan     7 

89     Mch  31 

100     Mch3i 

41     Feb    '. 

9834Mch3i 

5  Mch  - 
16     Mch  29 

118'2Jan  25 
119  Jan  25 
134'"  Feb  3 
32  Feb  7 
9938  Feb  8 
7  Mch  IS 
20     Mch  -3 

6  Mch  15 
143I4  Jan  12 

64    Feb    4 

8i2  Mch30 

/i239     Jan  26 

1481;  Feb  - 
76i4  Feb  8 
9234  Jan    8 

2l4i4Jan  4 
234  Jan    3 

112     Mch  30 

llli2Jan    3 

134  Jan  18 
94     Mch  22 

188's  Jan  4 
1114  Jan  15 

100  Jan  24 
28  Mch  30 
27     Jan  18 

165'2Jan  15 
63i->  Feb  4 
281"  Mch  29 
7714  Feb  14 

117  Feb  8 
14  Feb  14 
85     Mcb.29 


584  Jan  10 
42  Feb  4 
7014  Feb  t 
26  Mch3u 
4638  Mch  2s 
I8I4  Apr  1 
75     Mch  il 

',  12  Apr  1 
.50     Mch  9 

17  Feb  8 
I2I4  Apr    1 

6'4  Feb    8 

22i2Mch3 

63     Jan  .5 

Mch2-' 

Apr    1 

Feb    1 

Mch  30 

Feb  17 

8i2Mch3l 

li8  Jan  24 

141"  Mch2b 

8     Mch  30 

37     Mch  28 

878  Feb    3 

20I4  Apr    1 

31"  Mch  10 

10]4  MchoO 

4  Jan  25 
8I4  Mch  24 

00  Jan  2 1 
14     Mch3i 

4U  Mch  8 
.95     Jan     3 

21"  Mch  14 
211"  Mch  :9 

51"  Mch2S 
49"Mch30 
2014  Mch  29 

5  Mch  31 
984  Jan  17 

3014  Feb    3 

8    Jan    ;: 

8U  Fcl)    4 

.00     Mch  1 ) 

37     Mch  30 

142     Mch31 

1484  Mch  10 

79     Feb    8 

134  Mch  29 

1134Mch28 

2     Mch  29 

Mch  30 

F*eb  28 

Jan  25 

Mch  SO 

Mch  3.i 

Mch  31 

4234  Feb    3 

Z19     Mch  31 

35s  Mch  31 

18  Mch  28 
437s  Mch  2 

312Mch^0 

838Mch31 

125     Mch3l 

2     Apr    1 


Htglteti 


J231S 

IO4I4 

234 

13684 

22/ 

152 

298 

16 

753., 

10 

48 
156 
118 
270 
13312 
110 

88 
203 

191" 

85 

1623g 

zl40 

212 

200 

35 
116 
106 
2041" 

1038a 

168 

9512 
109 


000 
18 
.10 
69 

7'2 


41 
12 
13 
00 
6 
33 


Jan  o 
Jan  7 
Jan  10 
Jan  I 
Feb  24 
Feb  : 
Jan  20 
Jan  3 
Mch  9 
Jan  7 
Jan  3 
Jan  19 
Jan 
Mch  10 
Jan 
Mch  31 
Jan  1 
Mch  7 
Jan  12 
Mch  2: 
Mch  14 
Mch  9 
Mehl8 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan  17 
Mch  8 
Feb  10 


487g  Jan  10 

104     Mch   b 

878Feb  11 

24  Feb  11 
12738Mch  2 
124  Mch  : 
14338  Feb  24 

391"  Mch  19 
104l4Mch23 

lli2Jan     7 

28     Jan     6 

81"  Jan  1) 

152iiMch  .. 

71     Mch  4 

1158Jan     3 
25712Mch2 
160i2Jan    b 

83     Jan    3 

97  Mch  18 
220i2  Feb  2< 
5  Mch  10 
124  Jan  3 
115  Jan  11 
1381"  Mch  11 
100  Jan  5 
200    Feb  11 

12ls  Mch  15' 
10984  Jan  10 

3414  Jan    3 

30  Mch  8 
185     Jan  31 

7034  Jan     4 

31  Jan 
9034  Jan 

125S8  Jan 
18  Jan 
94    Jan    3 


10  Feb    1 

58     Feb  2. 

0084  Jan  3 
4oi2Jan  3 
5334  Jan  3 
5034  Jan    3 

2  Jan  19 
12i4Jan  14 
.70  Mch  2* 
22i8Jan  3 
24i4Jan  13 
13  Jan  10 
28l2  Jan  3 
103  Jan  3 
085  Jan  3 
38  Jan  3 
.16    Jan  10 

85  Jan    3 
9  58Mch28 

1334  Jan    3 

2i"  Feb  18 

22l2Mch   9 

121"  Jan  10 

llH.iJan    3 

11 '8  Jan    3 

30    Jan  12 

5?8  Jan    4 

28i2Jan    3 

G34  Jan  14 

11  Jan  5 
94'2Jan  22 
19    Jan  14 

S7S  Jan  22 

178  Jan  13 

5  Jan  7 
29    Jan    4 

SUJan  21 
75  Jan  22 
271"  Jan  11 
10">8  Jan  12 
1058Jan  11 
50  Jan  3 
2578  Mch  7 
12.84  Jan  14 

I84  Feb    1 

55    Jan    3 

106    Jan    3 

2I84  .Ian     3 

92      Mch    ' 

234  Jan  3 
18    Jan    3 

334  Jan  19 
G8i4  Jan  14 
18  Jan  12 
1658Jan  10 
78  Jan  5 
1 13g  Jan  3 
4034  Feb  15 
55  Jan  3 
53i,s  Jan    3 

514  Jan  3 
46  Jan  3 
001"  Jan    3 

534  Jan  U 

15     Jan  14 

150    Jan    3 

334  Jan  14 


Range  lor  Previous  Hem 

11909) 


98    Jan 

10084  Jan 

225    Jan 

1241.,  Jan 

223'"  Dec 

1321"  Jan 

295  "  Sep 

1134  Jan 

601"  Jan 

10  "  Mav 

40i"  Dec 

143     Jan 

115     Nov 

267     Jan 

1281"  NOV 

75  "  Jan 

79     Jan 

195     Oct 

111,  Jan 

58i2  Ja,l 

hla.i     Nov 

146    Feb 

200    Apr 

190     Dec 

26     Apr 

901 1  Mch 

97'"  Apr 

rl72"*8  Feb 

93 1"  Mch 

165  "  Jan 

88     Jan 

102     Oct 


3314 
94 
K* 

13 

rll4 
2:117 
125U 
271" 
931" 
415 
I5I4 
334 
125 
181" 
7 
245 
15038 
59 
89 
2021" 
2  " 
68 
93 
126*4 

75 
168 

934 
100 
201" 
24I4 
12612 
Z54 
281" 
413j 
107 
61s 
70 


Jan 

Jan 

Jan 

Jan 

Nov 

Nov 

Feb 

Feb 

Jan 

Apr 

Apr 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

J  an 

Jan 

Mcu 

Jan 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Mav 

Jan 

Jan 

Mch 

Jan 

Feb 

Feb 

Jan 

Mch 


1 
13 


90 
9 


478  Oct 
34  Jan 
65  Feb 
23  Mch 
38is  Feb 
30  Feb 
.30     Dee 

8  J'iy 
.45  Feb 
1034  Mch 

i7is  J'iy 

8    Sep 

213S  Feb 

96i4  May 

585     Feb 

29     Feb 

.10     Jne 

681"  Feb 

7l2  May 

71"  Feb 

"  Oct 

Feb 

J'ne 

Feb 

,     Feb 

8*4  Sep 

51"  Dec 

22'8  Apr 

21"  Mav 

7U  Apr 

16  "  Jan 

1034  J'iy 

414  Mch 

.30     Apr 

3i"  Apr 

1234  Feb 

534  Oct 

3-5712  J'iy 

1612  Feb 

3i"Nov 

9?8  Ocr 

47     Dec 

41"  Mch 

534  Nov 

.40     Jne 

4714  Feb 

122     Feb 

19     Dec 

S3     Dec 

H"  Nov 

131"  Feb 


31  Jan 
13i8  Nov 
12?8  Apr 
62    J'iy 

9I4  Dee 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
3714  Feb 
3934  Feb 

3     Oct 

43.  Apr 
139     Mch 

2     Oct 


JItt/hCSL 


125's  Oct 
106  J 'no 
239'j  Apr 
135     Dec 


235 
1 53 
301 

22 


Mch 
Nov 
Jan 
Feb 


7712  Nov 
1412  Mch 
55i4  Oct 

102  J'ne 
123  Jly 
275  Mch 
136    Feb 

103  Dec 
881"  Sep 

19514  Jan 
19  Oct 
84     Nov 

I74"g  J'ne 

149      Aug 

215    Sep 

200'g  Jan 

40     J'ne 

11712  Aug 

107  Aug 
21834  Aug 
II7I4  Aug 
175     Apr 

98ig  Apr 
112     Apr 

50U  Aug 

105     J'iy 

978  Feb 

2212  Nov 

130  Apr 

131  Apr 
145i8  Sep 

40l8  Aug 

108  J'ne 
12i2  Sep 

3H2  Aug 

8I4  Oct 

1471"  Nov 

713<  Dee 

13'8  J'ne 

260     Apr 

173     Aug 

8334  Dec 

97     Apr 

220I4  Dec 

314  Oct 

125     Oct 


118 
139 
108 
199 
12 


Oct 
Sep 
Oct 

Aug 
Sep 


11412  Aug 

34  Dec 

35  Nov 
170    Dec 

71  Oct 
3H4  Sep 
94'8  Oct 
131  Oct 
1)  Dec 
96     Dec 

101"  May 
62  "  Oct 
901"  Nov 
40i"  Dec 
54  Dec 
5184  Dec 
1     Feb 

18  Jan 
80  May 
231"  Dec 
24  Dec 
IH4  Dec 
3358  Nov 

119     Jan 

095     Auar 

44U  Sep 

.15     Jan 

8034  Nov 

12  Mch 
10%  Apr 

21"  Jan 

19  Aug 
1214  Nov 

llO^Dec 
1458  Nov 
38     Dec 

7'2  Aug 
33 14  Feb 
c73.,  Dec 

938  Aug 
7414  Dec 
19's  Dec 
18*4  May 

1     Dec 

0  Nov 
28's  Dec 
13*4  Mch 
70i8  Jan 
30     Nov 

838Dcc 

13  Sep 
S5I4  Jan 
11%  Aug 
in.  Dec 
90  Dec 
59    Aug 

170    Dec 

3Bi4  J'no 

99    Jan 

278  Jan 

I7"s  Jan 


0/  Dec 
is'"  May 
IS'"  J'iy 
90  Feb 
I7'\s  Jan 
39>2  Nov 
59  Sep 
54     Oct 

1 '.3 1  Jan 
4934  Nov 
66     No* 

6  Dec 
(13'4  Dec 
158     AuB 

4    Jan 


e  Before  p.iy  t  at  asscsi'ts  called  in  1909.      *  Hid  and  asked  prices,     d  New  stock,     e  Ass't  paid,    b  Ex-stock  div.    h  Ex  rights,    a  Ex-div.  and  rights. 


Am.  2  1910.1 


.Boston  Bond  Kecord 


007 


r 


BUM  US 

IBOSTON  STOCK  F.XCH'GE 
Wkkk  Kndinu  Aphii,  1 


5s 


price 
Friday 
A  pril  l 


Week's 
Range  or 
Last  Sale 


Range 

Since 

January 


XmApriculChom  1st  5s.. 1928 
run    I  nei<*Tol  coll  CT  t».lV!iU 

Convertible  4s. 1936 

Am  Writ  rai>or  1  st  s  I  Sa  8  191 B 
»m  Zinc  L  &  8  deb  6s.,.. 1914 

Jvriz  Coin  Cop  1st  conv  Os  1!I18 
AtcnToiKib  S  Fegeng  48..  1995 

Adjustment  k  4a J'ly  1905 

Stamped J'ly  191';') 

60-year  conv  4s 1935 

!      10-year  conv  5s 1017 

Atl  Gult  &W1SS  Lines  5s.'69 
Boston  Elect  L  oonaoi  58.1024 

Boston  eft  Lowell  4s 1916 

Boston  <ft  Waino  4  Has 1044 

Boston  Terminal  lat  343-1047 
Bur  &  Mo  Riv  cons  0s  ..  .1018 

Butte  <ft  Boston  1st  0a 1017 

Butte  iciec  <ft  Pow  l  at  g  5a.  1 95 1 
Cedar  Bap  <te  Mo  it  lsi  is.lolt; 
Cent  Vermt  let  g4s..Mayi020 

0  B  &  ii  Iowa  Div  1st  68.1010 

Iowa  Div  1st  4s 1910 

Debenture  6s 1013 

■    Denver  Exten  4s 1022 

i    Nebraska  ExteD  4s 1027 

1  B*SWat48 1021 

I    Illinois  Div  348 1049 

Ohio  J  o  By  <Ss  Stk  Yus  58.1015 
I  Coll  l  rust  refunding  g  4sl04O 
0h  Mil  <ft  St  P  Dub  I)  Os.,1920 
Oh  M  <*.  St  P  Wis  V  div  t>»1020 
OhlcA  No  Mien  1st  gu  5a.i93i 
Ohio  <ft  W  Mich  gen  6s. ...1021 
Doncord  &  Mont  cons  4a.. 1920 
Conn  <&  Pass  B  1st  g  4s...i94:i 
Cudahy  Pack('ihe)l  at  g  5s  1024 

Darrein  Hiver  1st  6s I9ss7 

DetGr  Bap<fc  W  lat  4a...  19  .o 
Dominion  Coal  1st  s  t  6s..  10 10 
JTitonburg  4s 1015 

4s 1027 

Fremt  EUt  &  Mo  V  1st  6a..  1933 

Unstamped  let  08 1033 

Gt  Nor  C  B  &  Q  coll  tr  4s  1 021 

Registered  4s 1921 


A-O 

j  j 
M-S 
J-J 
J-J 
M-S 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-D 
WIN 
Q-F 
A-O 
A-O 
WIN 
FA 
WIN 
WI-S 
J-J 
J-J 
A-O 
J-J 
J-J 
Wl-N 
J-D 
J-D 
A-O 
Wl-N 
A-O 
A-O 
WI-N 
M-S 
M-S 
A-O 
A-O 
J-J 
W-J 


Ilia 


Ask 


01:,e  -"""In 
102%  Sale 


150 


08  00 
02  04 
02       04 


112 


100 


00 


00 
00 


101      101S 

01       Stt'.6 
1144 


00      100 

'.'.'."'.  "So* 


05  4  dale 
94% 


Low 

102  4 
00  % 

102% 
88 

150 

152 
118  4 
93  '< 

0i% 

110 
1174 
05  4 
110 

100  4 

104  4 
112  4 
103 
100 

ii'f" 

HO 
11103 

oo% 

10l:*4 

00  4 

09 

90 

88"* 

100% 

01 
11154 
1120 
11004 
llOL 
I    01 
112  4 
1004 

00 
80 
98% 

103  4 
l   00 

133 

140 
05  4 
05 '« 


High.    KoLow    High, 
102%     12  102      103 

(IP's    62;   0(i  %    1134 
103     I      0  101  '4  100 
Mar'00  ....   


Jan  "10 

Feb  mo 

os  4,     6 

Mar'lC 

Mar'10  .... 

Dec  110 

Feb'10 

66 
Feb'04 
Mar'OO 
Oct  '08 
Jan '03 
Feb '10 
J'ne'01 


J'ue'08 

80 
Oct  '07 
J'ly 'Oil 
Mar'10 
Feb '10 

oy 
Oct  '00 
Feb'10 

mo** 
01 

Jan'10 
Feb '05 
Mar'10 
Mar'10 
Deo '07 
Jan  '03 
Aug'00 
Feb '00 
Mar'10 
Mar'10 
Api  '00 
Apr  '08' 
Mar'i.'O 
Apr'051 
95  % 
Mai'10, 


150      158 
152     167  4 
984)01% 
93  4     04  V 
04       94% 


... '1174H7V 
2111  05  4    73     I 


BONUS 

BOSTON  STOCK  EXOH'GE 

Week  endino  April  1 


3'f 


Price 
hYidav 
April  1 


Week's 
Range  or 
Last   Hale 


|;2  Range 
go  I  Since 
ss"Q,'  January  1 


21 


I 

Illinois  Steel  deben  5s 1913  A-O 

la  Falls .fcKioux  Cist  7s..  1017  A  O 
Kan  CClin  &  8pr  1st  5s.. .1926 A-O 
Kan  C  Ft  S<fcGult  ext5a..l011|  J-l) 

KanC  Ft  Scott  &  M  Os 1028  Wl-N 

KanCMA  B  gen  4s 1034  M-S 

Assented  income  5s 1034'M-S 

Kan  C  &  M  By  &  Br  1st  6s1020|a-O 
Maine  Cent  cons  1st  7a. ..1012  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hough  &  Out  1st  6a.  10251  A-O 

MaasGas  4  4s I020i  J  J 

.  ij  Mich  Teleplst  5s 1017  j  J-  J 

.  jlMinneGen  E lee  con  s,  5s  1020  J-J 
.New  EngCot  Yarn  5a.  ...1020  F-A 

.'■New  EngTeleph  6a 1015A-O 

|103     103     '!     58 1016JA-O 

'■'■  New  England  cons  g  5s... 1045' J  -J 

ji      Boston  Term  lat  4s 1039IA-O 

!j  New  River  (Tho)  conv  5s.  1034'  J-  J 

86       88     |1N  YN  H<fc  H  con  deb  3481056  J-J 

Conv  deb  6s  (ctts) 1918  J-J 

Old  Colouv  gold  4a 1024.  F-A 

oreg  By  <fc  Navcon  g  4a..  1046;  J-D 

Oreg  wii  l,ine  1st  k  6s 1022  F-A 

Pere  Marquette  deb  g  6a..  10 1 2  J .  i 
Bepuo  Valley  1st  s  t  6a..  .1919  J  -J 
Rutland  1st  con  gen  4 4s.  1041'  J-  J 
Butland-Canadian  1st  4sl040|  J-J 
Savannah  Klec  1st  cons  5s.l052  J-J 

Seattle  fcUec  1st  g  5s 1030  F-A 

Sliannon-Aiizcon6a  uects)  '10  M-N 

ierre  Haute  Wee  s  os 1029' J  ^1 

Torrington  1st  g  6s 1018  M-S 

Union  Pac  BB&  i  grg  48.1047  J-J 

.'0-year conv  4s 1027  J-J 

Uuiteu  Fruit  gen  s  t  4  4s. 10^.3  J.  J 
U  S  Coal  &  Oil  1st  a  t  Os..  1038  M-N 
US  Steel  Corp  10-00  yr  5s.  1063  M-N 

West  End  Street  By  4s 1015  F-A 

Gold  4 4s 1914  M-S 

Gold  debenture  4a 1016  M-N 

Gold  4a 1017  F-A 

Western  Teleph  <ft  Tel  58.1032  J-J 
Wiaconsiu  Cent  1st  gen  4sl040  J  -J 


..j  101  4  101^4 

..!    004   904 
6,    00        00  \ 


...'I  88  S+>* 
24  100;'4  10 1  \ 
4.|  01  02 ?8 
..J  11641154 
...  I 

...Iiioo*4io64 
...  101    101 

""11 

\'.\\\ 

.  11 


80 
08 


00 

08J4 


054   0.4 

05'a    06  4 


Bxa 

100 


03 
il4 


ASK 

"a  Sale 
4  04* 
4 '.'.'.'.'. 


Lux' 
100  4 

117 
034 
99»4 

114  4 
03  4 
01 

103 


084  Sale 

0834        99     1 

20     07  4    O034 

102  4  Alip'IU1 
1034      1034 
102     Feb'OOl 
100  4  Sep '08 

|! 

102  4  104 

1    103      105 

1 

77  4 


Hlua 
100% 

Apr'os 
034 

Feb' 10 
114  4 
93  4 
01 

Mar'10 


.Vo    Low 
7(100 


High 
101 


I   03  4    07 

00  >4     00% 
114  4  118 


113%Nor'06 

1014  Sep  '05  . 
115      J'iie'08'. 


03 

01 

102 


034 
02 
103 


..II    77  4    7:i4 
..'102      102 
.J  131      135 


004  004 

09  09 

20;    064  09 

04%  04% 


Notk— Buyer  pays  accrued  interest  in  addition  to  the  purchase  prloe  for  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      \  Flat  price. 


Philadelohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


fSha.ro  I'ricoN — Not  Per  Centum  Prices 


Saturday 
Mar  a  6 


Monday 
Mar  28 


Tuesday    \  Wednesday  I    Thursday  I      Friday 
Mar  ay  Mar  30     \     Mar  31  April  I 


Sales 
0/    the 

Week 
Shares* 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Mange  Since 
Jan  1 


Lowest      1     Highest 


< 
R 

M 

1-5 
O 

K 

a 

K 
& 

m 

< 

P 

n 

o 

o 

■ 
s 

1 

o 
N 

w 


88  88  1 
1204  1024 
•23  4    24% ! 

44       44 
♦  13     


85 
120 
♦23 

•"is" 


80 

120 


46 


86 
129 
"23 


S6  I 
120  I 
244 
45  ' 
13  4' 


26  26 

*4434  45  4 

47%  48  4 

*12  124 

60  60 

31%  32  4 

80  80  4 


23 

00  4 
116 
87"i6 

60% 

16  4 

21 

b2% 
7 

40 

86% 


23  4 
100 
117% 

0(5  4 

60% 

16 

224 

84 
74 

40;>p 

87  4 


44% 

47% 

124 

60  4 

31% 

70% 

10% 

23 

00 

115  4 
67  4 

*604 
15% 
20% 
82  4 
7  4 
48% 
87 


44% 
47% 
12% 

61    I 
32 
80 
10% 

23  4 1 
00  4 
116  4' 
68  I 
514 
15% 
21  41 
83 

7% 
48% 
87 


26  26 

45  46 

474  484 

12  12% 

60  80% 

314  314 

'70  80 


23       23  *> 
084   9s% 
115     118 
67  4  684e 
61       51 
154    15% 
21        214 
81l<48    83 
74      7% 
49       40 
86%    87 


86% 
129 
•23 

•13" 


46 
47  4 
'11% 
60  4 
31 
70 


*45       47    I 

86%     *82  4    85 
120      H284  12  1    I 
244    *23  4    244: 
45    I    "43       44     I 
134    *13       1341 


46 
80 
116 
22 
43 


Jan  25 


26 

45 

47% 

124 

60% 

3141 

70%' 


23 

"08  4 

1164 

67-2 

604 

16% 

20% 

81"ie 

a;6i%e 

4b% 

ai5% 


23  4' 
00  I 
117  4 
67% 
51  I 
15% 
22  41 
82  41 
6  4 
494 
85%' 


*45 
47% 

*11% 
6u% 
314 
79 

04 
23 
0»% 

H64 
67% 

*40% 
164 
214 
82  4 

6"ie 
40^, 
S5% 


264 
454 
484 
124 
60% 
31% 
70 
104 
234 
08>4 
118 
67% 
60  4 
15% 
21% 
82°s 
6J, 
404 
86 


Baltimore 

Con-Gaa  EL  L.  db  Pow. 100 

220        Do     pret 100 

230  Northern  Central 60 

Seaboard  (new) 100 

60        Do     2d  pier 100 

United  By  db  Electric.   60|   12%  Feb    7 


Philnrielphia 

105'Amencan  Cement 50 

32]Auienoan  Railways....   60 
,408Camlirui  Steel 50 

64'  Klectric  Co  of  America   10 
7;  6  Eleo  Storage  Battery..  100 

,075'yeu  Asphalt  tr  ctla 100 

3651  Do  prel  tr  ctfs  ....100 
3 ;  0  Keystone  Telephone.. .  50 

,157  Lmk.e  Superior  Corp 100 

67o  Lenigh  C  &  N  av  tr  ctla.  60 

,806  l.ehigh  Valley 60 

7ou  Pennsylvania  BB 60 

3,')7  Phiiadelp'aCo(Pittsb).  50 
,10^  Philadelphia  Klectnc||.  25 
6\j  Plula  Bapid  Transit ...   50 

77(i  Heading 60 

,204  Tonopah  Mining    1 

38c  U  nion  rraction 50 

,63b  United  Gas  linpt 60 


Mar21  50  Jan  4 
Marll  88%  Jan  6 
Jan  « 132  Feb28 
Feb   8    27 4  Jan    3' 


x26 
444 
45  4 
11% 
56 
28 
77  4 
04 
214 
08  4 
93 
64% 
48-. 

U3% 

104 

77»16 

6  4 

48 

z86% 


Jan  81 
Mar29 
Feb  3 
Feb  23 
Feb  8 
Jan  26 
Jan  26 
b'eo  7 
Feb  3 
Mar3U 
Feb  4 
Feb  b 
Feb  8 
Feb  3 
Mario 
Jan  27 
J  an  2  - 
Marie 
Feb  1 6 


47     Jan   81 
144  Jan    4 


28  Jan  3 
60     Jan    6 

53  4  Jan  ill 

12  4  Jan  14| 
64  4  Marll! 
31 4  Jan  20 
S44  Jan  loj 

13  u  an  lc 
28  '4  J  an    3 

123  Jan  7 
1214  Mario 
69%6  Mar  0 
63  4  Jan  S 
I64  Maris 
2b 4  Jan  3 
86  Feb  li^ 
7  4  Mar  « 
62%  Jan    3 

05 4  Jan  lo 


Range  tor  Previous 
YearCiy()9) 


Lowest    I   Highest 


30     Mar    48     Deo 

76     Mar    89     May 

100    Jan  12 14  Deo 


1 1%  Feb 

22%  Feb 

0%  Feb 


25  Dec 
44%  J'ly 
32%  Feb 
a;10%  Jan 
43  Jan 
15  4  Jan 
53      Jan 

0  4  Jan 
14%  Jan 
06  Jan 
67  F»b 
63  4  Feb 
404  Feu 
1 1  4  Fob 
24  4  Jan 
6b  4  Feb 

6%  J  a  1. 
50%  Jan 
84%  ila) 


28%  Deo 
48  Deo 
14  4  Deo 


43  Jan 
48  Deo 
iy%  Oeo 
124  J'ly 
63  4  J'ly 
33  4  Deo 
84  4  Deo 
15     Apr 

33  4  May 
125  4  Deo 
1 1 3  Sep 
75  %  Sep 
51%  Deo 
14  4  Deo 
36  4  Apr 
X*i\  Sep 
713i8  Mar 
584  May 
95  4  Deo 


I'lill,.\l>l-Xl'ill  V 


Bid 


inactive  Slocks 

Allegheny  Val  i>ref....5U 
Amai  Aabestoa  Corp.  100 

Preferred 100 

Ajneucan  .Milling' 10 

Amer    Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Oambria  Iron 60 

Central  Coal  <fc  Coke.  100 
OonsolTracof  NJ...100 
Eaaton  Con  Electric  «/.60 
Blec  Storage  Batt 100 

Preferred 100 

»t  Wayne  &W  V loo 

Oemiamown  Pasa 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sni  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 60 

KeyntoneWatchCase.100 

Lit  Brothers 10 

Littie  Schuylkill 50 

Miiiehill  tfc  Schuyl  H..50 
N  Haven  iron  &  Steel. 5 

Noi  thern  Central 50 

North  Pennsylvania. .60 
Pennsyl  BB  receipt*. 

Pennsylvania  Salt 50 

Pennsylvania  oieel.,100 

Preferred 100 

PliUa  Co  (Pitta)  pref...50 
Phi.  Gorman  &  Norrla.50 

Phila  Traction 50 

Ba  hvaya  General 10 

Bu  ■(jin-ii  iron  &  Steel.. 5 
IJioowuter  Steel 10, 

Prcierred 10 

J»ionTr  of  Ind loo 

ft'  ledN  J  RR«fcO..100 
dnit  Trac  Pitta  pret. .60 
Warwick  iron  &  steel. lo 
"Teel  J  ereey  <fe  He*  8h.  60 

Westmoreland  Coal.... 60 

rilkea  Oas  <fe  Klecioo 


32 
05 
14 


81 
'60% 


24 


0', 
40 


107 


112 
43  4 


»7 
10  4 


114 
63 


Ask 


33 
07 
1% 


82 


244 
10% 


16 


44 


88 
11 


I'llli. AlU.I.I'lil  V 


114 
54 


Bonds 

Prices  are  all  "and 
interest. " 
Al  Val  E  est  7a  1910  A-O 
Alt<feLVElec4  4a'33.F-A 
AniByaconv5a  1011. J-D 
Atl  City  1st  5a  g  '10. M-N 
Berg<fe  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1008. y-F 
Choc&  Me  lat  6a  1040  J  J 
Ch  Ok  &  G  gen  5a  '19  J  J 
Col  St  Ry  1st  con  6s  1932 
Con  Trac  otN  J  lat  5a. '33 
E  &  A  lat  M  5s  1020  M-N 
Elec  <fe  Peo  Tr  atk  tr  ctla 
Eq  II  Gas-L.  lat  g  6a  1028 
Indianapolis  Ry  48.1033 
Interatato  48  1943  ..F-A 
Lehigh  Nav  44a  '14.Q-J 

RBs  4s  g 1014. Q-F 

Gen  M  44s  g.l024.Q-F 
Leli  V  C  lat  6b  g  '33..  J  -J 
Leh  V  ext  4s  1st  1048.  J-D 

2d  7a  1010 M-S 

Consol  6s  1023 J-D 

Annuity  6s J-D 

Gen  cona  4s  2003. M-N 
Leh  V  Tran  con  4a '35  J-D 
New  Con  Gaa  6s  1048  J-D 
Newark  Pass  con  5s  1030 
NYPh&Nolst4a'30J-J 
Income  4a  1030... M-N 
NoOhloTrac  conSa'  1  O.J  -J 
Penn  gen  6s  10 lo  ...Var 

Consol  6s  1010 Var 

Penn  &  Md  Steel  cod  6a. 
Pa  &  N  Y  Can  5s  '30.  A-O 

Con  4a  1030 A-O 

Penn  Steel  1st  5s  '17  M-N 

People's  Tr  tr  certs  4s  '43 

P  Co  lst<fc  col  tr  6s'49  M-S 

Con<fc  col  tr  6a  1061M.N 

|j  Phil  lilec  gold  trust  ctfa. 

I    Trust  cer Ufa  4h... 

||P  &  Kfc  .nM  6  fc'20.A-O 
Uen'«iiSl»...Uij 


Bid 


03 
105  4 


109  4 
104 


103% 


004 


109% 


07  4 
107"  4 


101 


104 

«b4 
102  4 

77  4 


Ask 


1004 
03  4 


1064 


1104 
105 


84 


1104 


110 

"o'f^" 


06  4 

104  4 

99 


7b 


PHILADELPHIA 


i'h  <fc  Bead  2d  5a  '33.  A-O 

Con  M  7a  1011 J-D 

Ex  Imp  M  4s  g '47.  A-O 
Terminal  5s  g  1941. tj-F 
P  W  &  B  col  tr  4a  '21.J-J 
Portland  By  1st  6a  1930. 
Boch  ByJi  Lcou5s'54J  -J 
Spanish-Am  Ir  6a  '27  J-J 
U  Trac  Ind  gen  5s'19.J.J 
Un  Bys  Tr  ctfs  4s'40J&J 
United  Bys  Invlstcolltr 

afoa  1026 M-N 

U  Trac  Pit  gen  5a  '07  J-J 
Welsbach  s  f  5s  1030. J  -D 
Wllsa-B  (i&E  con5a'55J-J 
JiALTLUOitU 
inactive  Stocks 
Ala  Cons  Coal&  lion.100 

Pret 100 

Atlanta*  Charlotte.. loo 
Atlan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  CotDack  Corp... 50 

Preterred 50 

Georgia  Sou  <&  Fla...loo 

1st  prel 100 

2d  pre! 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  &  Pot  5a 

Atl  &  Ch  ext  4  4s  '10. J-J 
Atlan  C  L  BB4sl052M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s .1  -.1 

6-20  yr  48  1026 J-J 

BaltCPasslBtSs'llM-N 

Bait  Fundg  58.1016  M-N 

Exchange  3  4a  1030  J -J 

Balt<fe  Plat 6am I'll  A-O 

B  S  P  &  O  iat4  4a  '53F-A 

Bait  Trao  lat  5s.. "29  M-N 

No  Bait  Div  5a  1042  J-D 

Cent'l  Byconoal032  M-N 

Ext&  Imp  68.1032  M-S 


Bid    I  Ask 


100%  1014 

117s 

100 


102 


75 

83  4 
105 

86% 
1014 


00% 
102  4 


75^ 

84 
105% 

87 
102 


245 

252 

no 

120 

2  4 

64 

15 

17 

30 

05 

08 

75 

80 

14 

2 

1024 


04  4 
101 


01 
1004 
104 

06 
101 

01% 
108  4 
112 
107 
107 


103 


05 
106 


106 
064 

02  4' 
100  4 


BAl.TI.IKKili 


Bid    I  Ask 


Chas  City  By  lat  6s"23  J  -J 
Chaa  By  14  cfe  El  6s  '09  M-S 
C]iarlC<fc  A  2(17s'10A-O 
City  &  Sub  1st  5s.. '22  J-D 
City<feSub(Was)lst68'48 
Coal  &  I  By  1  at  5s '  20  F-A 
Col  *Grnv  1st  68.19 16  J -J 
consul  Has  6a. ..1010  J-D 

5s 1030  J-D 

Ga  &  Ala  1st  coo.  6s  '45J  -J 
GaOarifcN  lat  5s  g '29  J -J 
Georgia  P  1st  6a. ..'22  J-J 
GaSodfc  Flalst  5s  1045J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  6s  '28A.O 
LakeB  El  1st  gu5s'42M-S 
MaconBy<fcLtlst5s'5cJ-J 
Memphis  St  lat  6s'45  J-J 
MetSt(  Wash)lat5s'25  F  A 
Mt  Ver  Cot  Duck  1st  6s. 
N pt  N&O  P  1st  58'38  M-N 
Norfolk  St  1st  5s '44. .J-J 
North  Cent  4  4s  1926  A-O 

Series  A  6a  1926 J-J 

Seriea  B  6s  1926 J-J 

Pitt  Un  Trac  5s  1997.  J -J 

Poto  Val  1st  5s  1911..  J -J 

Sav  b'la  cfc  West  5s '34  A-O 

Seaboard  A  L  4s  1060  A-O 

Seab  &  Boan  5s  1026. J-J 

South  Bound  1st  6s. .A-O 

UElLifcPlst44s'20M-N 

Un  By  &  El  1st  4a  '49  M-S 

Income  4b  1949. ...'.J-D 

Funding  5s  1036. ..J-D 

VaMid  2d  aer  6s  '11. M-S 

3d  seriea  6a  1016. .M-S 

4th  aer  3-4-58  1021. M-S 

6th  aeries  6a  1026. M-S 

Va  (Stale)  3a  new  '32.J  -J 

Fund  debt  2-3a  1901. J -.1 

Weat  N  C  cou  6s  1 914  J  -J 

WeaVaC&P  latOg'll  j  -J 

Wil  <fc  Weld  6S..1036.J -J 


102  4 

93 
100 
106% 
103 
101 
107  4 
100 
100 
104 
105 
112  4 
108 

42 

10 
104 

lo-l 

96 

08% 

107 

67  4 

05 
104 
102 
110 
110 
107  4 
106 
105 

84  4 
105 
105 

90 

864 

60 

82  4 
101 
104 
106 
107 

tl 
105 
1014 
110 


106 
95 


108 

104 

1014 

108 

100  4 

109% 

104  4 

1064 

1134 

1084 

43 

12 
105 


06  4 
Oil  4 

109 
68 

100 


84% 
107 
106 

02 

864 

60  4 

83 


00 

90 
107 
101% 

na 


•Bid  and  askedi  no  aales  on  this  day.    H  Ex-righta.    U$15pald.    t$124pald.    1  $  1 3  4  paid.    {$35  paid.    aReoeipta.  6»25  paid.  c$30  paid.  d«434  p»lo. 
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|uuestment  aud  ftailroad  Intelligence, 


KAILKOAD    GKOSS     EARNIlNGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  "weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  weeic  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac 
N  O  &  .v  East... 
Ala  &  \  Icksburg. 

YicUs  sm-  &  Pac. 
Ala  Ti-im  cV  North.  - 

Atch  Top  A  S  Fe 

Atlanta  Burn  &  At! 
Atlantic  Coast  Line 
(/Baltimore  &  Ohio 
Bangor  A  Aroostook 
Bcllefonte  Central.. 
Boston  &  Maine., 
llridgelon  A  Saco  K 
Bull  Koch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jcrs 

Central  Vermont 

Chattanooga  South. 
Chesapeake  A  Ohio. 
Chicago  A  Alton  Ky 
Chic  Burl  &  Quincy 
p  Chicago  Gt  U  csi. 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Mllw  &  St  Pau; 

Ch  Milw  A  Pug  Sd 
Chic  A  Nor  West... 
Chic  St  PM  AOm._ 
Chicago  Term  Trans 
Cine  Ham  &  Dayton 
Clev  Cln  Chic  A  St  L 
Colorado  Midland.. 
Colorado  &  South... 
Colum  Newb  &  Lau 

Cooper  Range 

Cornwall 

Cornwall  A  Leban.. 

Cuba  Raib-oad 

Delaware  &  Hud.. 
Del  Lack  A  West.. 
Ucnv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  A  Iront  Sys 

Ann  Arbor 

Detroit  A  Mackinac 
Dul  &  Iron  Range.. 
Dul  South  Sh  &  Atl 
El  Paso  A  Sou  West 

Erie 

F'alrchild  A  Nor  E__ 
Fonda  Johns  A  Glov 
Georgia  Railroad. _ 
Georgia  South  A  Fla 
Grand  Trunk  Syst 

Grand  Trk  West 

Det  Gr  Hav  A  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  A  Ship  Island- 
Hocking  Valley 

Illinois   Central 

Internat  A  Gt  Nor. 
a  interoceanic  Mex. 

Iowa  Central 

Kanawha  A  Mich.. 
Kansas  City  South. 
K  C  Mex  A  Orient- . 

Lehigh  Valley 

Lexington  A  East.. 

Long  Island 

Louisiana  A  Arkan. 
Lou  Hend  A  St  L_. 
x  Louisv  A  A'ashv.. 
Macon  A  Binning'm 

Maine  Central 

Manistique 

Maryland  A  Penna. 
<i  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Minneap  A  St  Louis 
Minn  Si  P  A  S  S  Ml 

Chicago  Division] 
Mississippi  Central. 
Missouri  Kan  A  Tex 
Mo  Pac  A  Iron     ,tl 

Central  Branch. J 
Nashv  Chatt  A  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon. 
Nevada  Central. . 
N  o  Great  Nort  hern 
N  O  Mobile  A  Chic. 


Latest  Gross  Earnings. 


Week  or 
Mouth. 


Current     Previous 
Year.  Year. 


1st  wk  Men 
1st  wu  Men 
1st  wk  Men 
January  .. 
February  . 
3d  \vk  Mch 
February  . 
February  . 
February  . 
February  . 
February  . 
January  ._ 
;;d  wk  Mch 
) anuary  .  _ 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
January  .. 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
February  . 
3d  wk  Mch 
See  New 
January  _. 
January  __ 
February  . 
February  . 
January  .. 
February  . 
— See  New 
January  ._ 
3d  wk  Mch 
December. 
December.. 
February  . 
January  .. 
"  ebruary  . 
January  .. 
January  .. 

d  wk  j\Ich 
2d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
February  _ 
3d  wk  Mch 
February  . 
February  . 
February  . 
February  . 
February  . 
— See  Sout 
3d  w  k  Mch 

d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
February  . 
February  . 
January  ._ 
February  _ 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
February  _ 
3d  wk  Mch 
February  . 
January  ._ 
February  . 
February.. 
January  .. 
:;d  wk  Mch 
February  . 
January  .. 
February  . 
February  . 
3d  wk  Mch 
2d  wk  Mch 
— See  New 
3d  wk  Mch 
3d  wk  Mcli 
3d  wk  Mch 

February  . 
February  . 

3d  wk  Mch 
January  .. 
3d  wk  Mch 
3d  wk  Men 
January  _. 
February  . 
Wk  Mch  19 


01,00(1 

2  9,001 

24,001. 

8,557 

7,020,699 

57,49: 

2,709.603 

6,166,606 

204,89. 

4,824 

2,943,840 

4,299 

188,021, 

156,350 

221,500 

1,723,000 

264,600 

2,149,690 

265,948 

2,310 

628,452 

289,951 

6,935,803 

954,081 

121,881; 

York  Cen 

4,253,66t- 

831, 830 

5,315,728 

1,133,086 

94,658 

634,344 

York  Cen 

157,460 

310,507 

24,701 

55,847 

17,432 

33,587 

254,598 

1,375,986 

2,829,291 

433,500 

19,551 

32,347 

41,729 

26,703 

106,720 

61,441 

562,974 

3,997,016 

2,318 

56,137 

238,307 

hern  Rail 

841,719 

121,195 

35,448 

35,817 

3,790,229 

164,911 

567,655 

4,911,916 

167,000 

171,777 

58,728 

227,138 

790,736 

37,900 

2,443,285 

33,053 

Inc.  33, 

102,844 

91,295 

1,049,795 

10,825 

630.690 

3,264 

24,341 

168,572 

160,200 

York  Cen 

13,859 

78,669 

444,127 

70,497 

1,921,341 

1,046,000 

983,429 

1,066.128 

6,600 

4,568 

122,406 

33,738 


57,000 
27,000 

23,001) 

5,693 

227,314 

10,251 

2,931,265 

5,118,204 

249,795 

4,864 

2,810,433 

3,467 

134,250 

187,467 

169,400 

1,436,000 

226,300 

2,031,887 

247,163 

1,641 

522,127 

268,391 

5,807,989 

757,534 

99,961 

tral. 

4,308.999 


4,691, 

923, 

77, 

524 

tral. 

197 

269, 

24, 

54, 

13, 

30, 

223, 

1,464, 

2,609, 

370 

8, 

27, 

46, 

29 

85 

46, 

618 

3,735 

1. 

51 

233, 

way. 

710 

97, 

27 

30 

3,212, 

156, 

399 

4,547 

145 

198 

68 

147 

686 

30 

2,143 

29 

625 

101 

87 

862 

12 

590 

4 

24 

147 

163 

tral. 

15 

86 

358 


8  57 
157 
5i:' 
807 


92  9 
860 
60-i 
129 
549 
089 
686 
881 
400 
048 
046 
058 
392 
232 
840 
294 
278 
890 
565 
636 

526 
461 
900 
308 
052 
839 
523 
457 
000 
737 
270 
788 
723 
800 
045 
041 

315 
344 

760 
467 
754 
072 
360 
434 
300 

330 
095 

280 


59,857 
1,859,992 

883,000 

959,900 

1.000,381 

7,959 

4,482 

50,743 

28,960 


July  1  to  Latest  Date. 


Current 

Year. 


2,359,911 
1,181,338 

1,018,91:; 

17,977 

68,801,601 

1,895,62; 
19,249,960 
i6,659,00; 

1  ,916,942 

46,209 

28,81  <\r>0;-. 

30,538 

6,599,929 

1,114,77. 

8,887,700 
66,956,990 

9,077, 500 
16,582,161 

2,244,514 

63,740 

22,366,393 

9,975,093 
52,346,420 

7,761,79V 

4,265,764 

38,166,250 


49,453,945 

10,049,513 

715,105 

6,299,866 

1,465,039 

12.239.40C 

143,121 

396,991 

134,29; 

268,830 

1,530,657 

11,677.169 

21,317,165 

16,978,231 

702,18;. 

1,145,469 

1,395,682 

864,500 

6,683,961 

2,331,330 

4,736,992 

30,589,794 

16,233 

591,090 

2,074,454 

31,429,304 

4,241,629 

1,419,461 

1,438,651 

42,751,581 

1,425,898 

4,471,879 

41,267,614 

6,290,872 

5,365,613 

2,438,227 

1,613,779 

6,259,347 

1,270,337 

23,381,148 

257,584 

Inc.  814, 

848,818 

686,001 

37,522,639 

98,965 

5,300,904 

25,990 

266,855 

6,280,427 

5,461,900 

617,905 
3,545,380 
17,533,94 

580,529 
18,193,765 

38,254,444 

6,681,97 

35,036,377 

339,482 

43,020 

923,113 

1,212,186 


Previous 
Year. 


2,140,664 

1,101,143 

986,009 

37,624 

31,981,994 
1,495,575 

10,883,189 

49,791,155 

1,890,133 

47,313 

26,202,1.87 

30,245 

5,143,501 

1,359,664 

7,122,400 

54,716,725 
8,516,923 

15,111,802 

2,079,848 

61,555 

18,843,045 
9,376,135 

47,410,584 
7,343,376 
3,769,430 

16,816,798 


44,681,725 

9,150,716 

650,048 

5,353,169 

1,427,039 

11,324,766 

141,422 

408,725 

61,824 

188,887 

.,288,957 

11,075,263 

19,836,181 

14,925,924 

504,286 

1,144,837 

1,291,691 

823,497 

4,837,974 

1,913,736 

4,634,383 

33,370,129 

13,609 

502,368 

1,946,897 


28,170 

3,845 

1,194 

1,274 

36,747, 

1,265, 

3,857, 

38,621 

6,037 

4,946 

2,195 

1,347 

5,854 

918 

21,705 

221 

214 

785 

608 

33,344 

97 

4,927 

33 

244 

4,991 

4.891 


218 
997 
276 
736 
594 
337 
692 
356 
084 
063 
099 
903 
889 
349 
053 
821 

897 
011 
691 
071 
573 
318 
,931 
,232 
300 


595,143 
3,090,838 
14,628,962 

453,834 
17,657,579 

33,903,359 

6,504,226 

34,041,738 

271,020 

46,070 

372,751 

1,135,603 


ROADS. 


tNYC*  Hud  RIv. 

Lake  Shore  A  M  S 

n  Lake  E  A  West 

Chic  Ind  A  South 

Michigan  Central, 

Cleve  C  C  A  St  L. 

Peoria  A  Eastern. 

Cincinnati  North. 

Pitts  A  Lake  Erie 

Rutland 

N  Y  Chic  A  St  L. 

Total  all  lines 

N  Y  Ont  A  Western 
N  Y  N  H  A  Hartr.. 
N  Y  Susq  A  West.. 
Norfolk  A  Southern 
Norfolk  A  Western. 
Northern   Central.  . 

Northern  Paeitie 

Pacilic  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  A  E 

d  West  of  P  A  E 

Pere  Marquette 

Phila  Bait  A  Wash  . 
Pitts  Gin  Ch  A  St  L. 
Raleigh  A  Southp't 
Reading   Company. 

Phila  A  Reading. 

Coal  A  Iron  Co.. 

Total  both  cos 

Rich  Fred  A  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  A  Grand  Isl'd 
St  Louis  A  San  Fran 

Chic  A  East  111.. 

/  Evansv  A  Ter  11 

Total  of  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  A  S  L_ 
Seaboard  Air  Line.. 

Atlanta  A  Blrm.. 

Florida  W  Shore  . 
Southern  Indiana.. 

Southern  Pac  Co 

Southern  Railway. . 

Mobile  A  Ohio... 

Cin  N  O  &  T  Pac. 

Ala  Great   Suth  . 

Georgia  So  A  Fla. 

Texas  Central 

Texas  A  Pacific 

Tidewater  A  West. 
Toledo  A  Ohio  Cent 
Toledo  Peor  A  West 
Toledo  St  L  A  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 

Vandalia 

Virginia  A  Sou  West 

Wabash 

Western  Maryland. 
W  Jersey  A  Seash . . 
Wheeling  A  L  Erie. 
White  River  (Vt)_. 
Wrightsv  A  Tenn__ 
Yazoo  A  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 
January  .. 
I anuary  ._ 
January  .. 
January  .. 
January  .. 
January  .. 
January  ._ 
January  .. 
January  _. 
January  .. 
January  . . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
January  __ 
January  .. 
January  .. 
February  . 
February  .. 
February  . 
February  . 
February  . 
Feburary  . 

February  . 
F'ebruary  . 
February  . 
nuary  .. 
December.. 
3d  wk  Mch 
F'ebruary  . 
January  ._ 
F'ebruary  . 
F'ebruary  _ 
February  . 
F'ebruary  . 
3d  wk  Mch 
January  .. 
1 

January  . 
J 

January  .. 
February  . 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
February  . 
January  __ 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
February  . 
January  ._ 
F'ebruary  . 
3d  wk  Mch 
January  _  _ 
February  . 
F'ebruary  _ 
January  ._ 
F'ebruary  . 
February  . 


Various  Fiscal  Years. 


B  ellef onte  Central 

Delaware    A    Hudson 

Manistique 

a  Mexican  Railway 

e  N  Y  Central  A  Hudson  River 
Lake  Shore  A  Michigan  South 

n  Lake  Erie  A  Western 

Chicago  Indiana  A  Southern 

Michigan  Central.. 

Cleve  Cin  Chicago  A  St  Louis 

Peoria  A  Eastern 

Cincinnati   Northern 

Pittsburgh  A  Lake  Erie 

Rutland 

New  York  Chicago  A  St  Louis 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pitts  A  Erie. .. 

d  West  of  Pitts  A  Erie. 

Phila  Baltimore  A  Washington. 
Pittsb  Cin  Chicago  A  St  Louis.. 

Rio  Grande  Junction 

Texas  A  Pacitic 

West  Jersey  A  Seashore 


Current 
Year. 


7,491,090 

3,873,870 

424,611 

3  24.911 

2,158,105 

2,324,237 

208,800 

8o,o:: 

1,335,772 

206,508 

939,409 

19431841 

544,670 

4,238,942 
278,581 
199,400 

2,657,233 
946,379 

4,593,i>9„ 
526,10.. 

3,974,369 

12424  960 

Inc:l,75 

1,161,369 
1,282,316 
2,«49,941 
13,171 


,501 
,715 
,217 

179 

81 

10 

,872 

124, 
,036 
,009 

179 
,244 

221 

332 


360 
967 
327 
571 
995 
584 
234 
633 
204 
119 
352 
675 
157 
079 


1,683,541 

104,647 

10105 10G 

1,124,283 

193,182 

184,846 

79,810 

45,967 

18,17a 

300,842 

5,680 

357,048 

20,947 

79,081 

7,002 

6,326,765 

870,580 

94,928 

592,116 

559,121 

329,144 

480,390 

3,010 

23,016 

784,748 


Previous 
Year. 


% 

4,011,64- 
3,316,721 

334,22f 

265,603 
1,907,661 
2,013,983 

208,270 
77,003 

837,229 

195,83.'. 

751,854 
16520035 

557,812 
3,826,500 

280,923 

196,009 
2,167,477 

788,979 
1,147,390 

401,841 
2,889,374 
10314  160 
6,300 
1,010,563 
1,232,416 
2,073,528 
12,667 


,906 

,497 

5,404 

167 

68 

10 

574 

120 

950 

781 

149 

3,881 

177 

558 


739 
772 
511 
22C 
720 
349 
730 
360 
734 
127 
255 
110 
329 
730 


29,564 

22,296 

51,860, 

1,198 

573 

373 

44,693 

984 

27,969 

8,069 

1,654 

37,693 

8,204 

4.432 


1,529,157 

82,351 

,560,998 

,031,357 

184,767 

144, 99t 

57,709 

42,92i 

20,540 

268,202 

5,597 

262,462 

20,052 

75,774 

7,664 

,984,304 

668,558 

77,071 

490,618 

471,301 

302,444 

382,207 

2,67o 

21,102 

826,631 


Period. 


Jan    1 

Jan   1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan  1 
Jan  1 
Jan   1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 


Jan 
Jan  1 
Dec  1 
Jan  1 
Jan  1 
I 


to  Feb 

to  Jan 

to  Feb 

to  Mch 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  F'eb 

to  Dec 

to  Mch 

to  Feb 


July  1  to  Latest  Date. 


Current 
Year. 


58,089,181 
.'8,739,764 

3.301.25K 

2,121,541 
16,983.204 
17,473,954 

1,954,274 

74  2,581 

10,392.070 

1,938,88.', 

6,344,141 
148080854 

5,581,924 
39,823,941- 

2,289,789 

1,709,503 
22,769,641 

8,629,969 
44,665,300 

4.802,901 
31,742.712 
109067  113 

Inc. 12. 95 
10.574,807 
11.817,094 
22,327,210 
102,852 


341 
207 
548 
609 
220 
281 
146 
101 
181 
509 
94S 
637 
155 
922 


11,190.844 


824 

90,452 

41,548 

7,499 

6,438 

2,954 

1,735 

799 

11,767 

53 

2,584 

865 

2,745 

47 

60,687 

5,826 

811 

21,113 

3,996 

4,006 

4,633 


337 
592 
,241 
888 
,390 
,197 
,411 
,581 
,624 
178 
623 
,573 
,352 
,662 
,757 
132 
,136 
,780 
,910 
,760 
,016 


213,116 
7,078,410 


Current 

Year. 


$10,075 
,375,986 
6,215 
,560,000 
,491,090 
,873,876 
424,611 
324,911 
,158,105 
,324,237 
263,800 

89,522 
.335,772 
200,508 
939,409 
,431,841 
,962,315 
,642,872 
Inc. 3, 66 
,661,256 
,557,633 

81,995 
,42o,140 
639,354 


Previous 
Year. 


52,228,405 

24,557.077 
2,739,269 
1.654,389 

14,798,892 

15,455,891 
1,674,707 
659,752 
7,132,134 
1,717,548 
5,464,291 

128082355 
5,489,325 

35,533,186 
2,124.219 
1,532,417 

19,178,752 
7,603,669 

11,792,566 
3,768,450 

24,564,719 

93,811,413 

9,300 
9,333,519 

10,959,694 

18,167,155 
88,243 


26 


,434,832 
,803,426 
,238,358 
,052,314 
452,360 
423,421 
268,074 
986,403 
499,163 
,002,313 
443,017 
,944,493 
786,271 
,082,026 


9,894.034 

699,833 
,144,758 
,817,305 
,102,435 
,583,229 
,584,407 
,438,617 

915,188 

,062,856 

47,743 

,735,629 

807,934 
,501,322 
45,404 
,968,128 
,261,220 

815,444 
,665,036 
,565,567 
,661,360 
,766,195 


186,248 
7,097,794 

Previous 
Year. 


$10, 

1,464, 

7, 

1,446, 

6,611, 

3,316, 

334, 

265, 

1,907, 

2,013, 

208, 

77, 

837, 

195, 

751, 

16,520, 

1,656 

21,534 

8,500 

2.495 

4,222 

68 

3,143 

595 


154 
686 
271 
,800 
,644 
,725 
228 
,603 
,661 
,983 
,270 
,003 
,229 
,835 
,854 
,035 
,015 
,972 

.556 
,360 
.720 
,101 
,154 


AGGREGATES   OP   GROSS   EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year  Prev's  Year 

Inc.  or  Dec. 

% 

2d    week  Jan 

(43  roads) 

10,675,438 

9,503,200 

+  1,172,238 

12.33 

Month  April  1909  (895  roads) . 

5 

197,011.539 

$ 
175,002,648 

$ 

+  2.008.S91 

1 

12.50! 

3d    week  Jan 

(44  roads) 

11,339,770 

9,900,946 

+  1,438,824 

14.53 

Month  Mav   1909  (893  roads). 

201,625,122 

174,475,411 

4-27,149,711 

15.58 

4th  week  Jan 

(40  roads) 

16,353,280 

13, 7.',2,  .SO'.) 

+2,620,471 

19.08 

Mouth  June  1909  (893  roads)  . 

210,357.226 

183.983  829 

+  20.373,397 

14.33 

1st   week  F'eb 

(41  roads) 

11,241,397 

9,780,446 

+  1,460,951 

14.88 

Month  July    1909  (885  roads)  . 

219,964.739 

195,245,655 

+  24,719,084 

12.66 

2d    week  F'eb 

(41  roads) 

11,527,304 

10,035,605 

+  1,491,099 

14.86 

Month  Aug     1909  (8S3  roads). 

236,559,S77 

206,877,014 

+  29,682,803 

14.35 

3d    wee!;  F'eb 

(i3  roads) 

11,051,964 

10,014,754 

+  1,037,205 

10.35 

Month  Sept   1909  (882  roads). 

246,005,956  219,013,703 

+  27,052,253 

12.351 

ii. sol 

4th  week  Feb 

(43  roads) 

12,106  142 

10,615,776 

+  1,490,366 

14.04 

Month  Oct     1909  (881  roads). 

260, 613, 053233, 105,043 

+  27,508,010 

1st   week  Mch 

143  roads) 

11,  .85  9, 050 

10, .779, 707 

+  1,259,349  11.90 

Month  Nov    1909  (756  roads)  . 

24  2, 11 5, 7  79  ',2  07. 8 16, 169 

+  34,299,610 

16.51 

gd    week  Mch 

(45  roads) 

12,145,513 

10,841  ,217 

+  l  ,304,296  12.03 

Month  Dec     1909  (764  roads) . 

217,724,459  203,799,142 

+  13.925.317 

6.83. 

3d    week  Mch 

(43  roads) 

12,425,300 

10,792.998 

+  1,632.302115.12 

Month  Jan     1910  (740  roads) . 

207,281,856  180,857,62s 

+  26.424.228 

15.16 

a  Mexican  currency,     d  Covers  lines  directly   operate;!.     <•  Includes  the  New  York  A  Ottawa,  the  St.  Lawrence  A  Adirondack  and  the  Ottaw 
N.  Y.  fly.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns   to   the    Inter-State   Commerce   Commission.     /  Includes   Evansville 
Indiana  Ult.     <j  Includes  tile  Cleveland  Lorain  A  Wheeling  liv.  in  both  years,     n  Includes  the  Northern  Ohio  RR.     p  Includes  earnings  of  MasonClt, 
A  Ft.  Dodge  and  Wise.  Minr.  A  Pacilic.     s  Includes  Louis-'jiie  #,  Atlantic  from  July  1  1909  and  'ue  Frankfort  A  Cincinnati  fvom  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  third  week 
of  March.  The  tabic  covers  4ii  roads  and  shows  15.12% 
increase  in  the  aggregate  oven-  the  same  week  last  year. 


I'liinl     Week    <>/    March. 


A  la  bam, 'i  Great  Southern 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern  . . 

Canadian    Pacific 

Central  of  Georgia 

Chattanooga  Southern 

Chesapeake  &  Ohio 

Chicago  ft  'Alton 

Chicago  I  nd  ft  Louisville 

Cine  New  Oil  &  Texas  Pacific. 

Colorado  &  Southern. 

Denver  ft  Rio  Grande 

Detroit  ft  Mackinac 

Detroit  Toledo  ft  Ironton 

Ann   Arbor 

Duluth  South  Shore  ft  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada. 1 

Grand  Trunk  Western } 

Det  Gr  Hav  &  Milw \ 

Canada    Atlantic I 

International  &  Great  Northern 

Iateroceanlc  of  Mexico 

Iowa   Central 

Kansas  City  Mex  ft  Orient 

Louisville  ft  Nashville 

Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Mlnneap  St  Paul  ft  S  S  M ] 

Chicago  Division / 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Nevada-Oallfornta-Oregon    .  ... 

Rio  Grande  Southern.. 

St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  ft  Western 

Toledo  St  Louis  &  Western 

Wa  bash 

Total  (43  roads) 

Net  increase  (15.12%) 


1010. 


79,810 
57,492 

188,023 

221,500 

1  .723,000 

204,600 

2,310 

628,4  52 

289,958 

121  ,889 

184,846 

310,507 

433,500 

26,703 

32,347 

41,729 

61,441 

45,947 

841,719 


167,000 

171,777 

58,729 

37,900 

1,049,795 

168,572 

13,859 

78,669 

444,127 

1,046,000 

193,182 

I  ,066,128 

6,606 

10,584 

221,157 

1,124,283 

18,175 

300,84  2 

20,947 

79,081 

592,116 


1909. 


12,425,300 


57,509 

46,251 

134,250 

169,400 

1,436,000 

226,300 

1,641 

522,127 

268,391 

99,961 

1  l  1,990 

269,929 

370,400 

29,392 

27,046 

46,058 

46.846 

42,923 

710,526 


145,000 

198,737 

68,276 

30,800 

862,760 

147,434 

15,33c 

86,095 

358,286 

883.000 

184,767 

1,060,381 

7,959 

10,349 

177,329 

1,031,357 

20,546 

268,202 

20,052 

75,774 

490,618 


Increase . 


$ 
22,301 
11,241 
53,773 
52,100 

287,000 

38.30(1 

669 

106,325 
2  1.56:, 
21,928 
39,856 
10,578 
63,100 

5,301 


14,595 
3,024 

131,193 


22,000 


7.100 

187,035 

21,138 


/)('<  raise. 


S 


85,841 

163,000 

8,415 

5,747 

235 

43,828 
92,920 


32,640 

895 

3,307 

101,498 


10,792,998  1.688.454 
..il, 632,302 


2,689 
4~329 


20,960 
9,547 


1,477 
7,420 


1,353 


2,371 


56,152 


Net  Earnings  Monthly  to  Latest  Dates. —The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                s  s  $ 

Atlanta  Birm   ft  Atl.b.-Feb       210,949         172,771  38,562  20,862 

July  1   to  Feb  28 1,721,826      1,356,823  400,089  294,844 

Atlantic  Coast  Line. a.  .-Feb  2,709,604     2,391,265  1.033,911  889,947 

July  1   to  Feb  28 19,249,961    16,883,190  0,382,709  5,088,954 

Bangor  &  Aroostook. b. -Feb       204,895         249,795  113,995  91,753 

July  1  to  Feb  28 1,910,942      1,890,133  754,845  641,122 

Boston  ft  Albany,  b — 

Oct     1  to  Dec  31 3,051,384      3,005,574  1,022.274  002,090 

July    1  to  Dee,  31 7,208,503      6,058,576  2,142.136  1,410.337 

Jan     1   to  Dec  31 13,351,701    11,092,074  3,682,302  1,623,584 

Boston  &  Maine. b -Feb  2.943.840     2,810,433  581,200  681,249 

July  1   to  Feb  28 28,919,508    20,202,187  8,500,790  7,483,026 

Buff  Roch  &  Pitts. b Feb       655.033         470,759  247,048  126,508 

July  1  to  Feb  28 6,016,200     4,704,843  2,329,707  1,388,026 

Canadian  Northern Feb       698,900         502,600  131,500  93,400 

July  1   to  Feb  28 8,280,500     6,663,900  2,362,000  1,951,000 

Canadian    Pacific. a Feb  5,992,052     4,900,208  1,487,020  702,145 

July  1  to  Feb  28 62.021,990   50,439,725  22,873,492  15,193,072 

Central  of  Georgia. a Feb  1,018,174         929,761  268,249  249,193 

July   1   to  Fob  28 8,288,960      7,823,123  2,479,751  2,127,225 

Chattanooga  Southern. a  Feb           9,498             5,426  def2,338  def.3,508 

July  1  to  Feb  28 57,021            57,217  def30,001  def24,035 

Chesapeake  ft  Ohio.b.-.Feb  2,387,080     1,874,035  830,312  014,549 

July  1  to  Feb  28 20.584,247   17,380.009  8,293,003  6,623,559 

Chic  Great  Western. b_ -Feb       954,081         757,734  154,330  def.3,214 

Sept  1  to  Feb  28 5,880,519      5,576,138  1,503,786  940.354 

zChic  St  P  M  &  O.b Feb   1,133,086         923,157  361,986  250,373 

July  1  to  Feb  28 10,049,513      9,150,716  3,484,751  3.301,408 

Colorado   &  Southern. b. Feb   1,293,325      1,168,986  456.395  341,250 

July  1  to  Feb  28 11,345,161    10,523.325  4,333,025  3,651,277 

Cornwall. b Feb         17,432           13,129  9,108  6,106 

July   1   to   Feb  28 134,293            61,824  73,173  19,239 

Cuba  RR -Feb       254.598          223,089  122,339  114,955 

July  1   to   Feb  28 1,530,057      1,288,957  590,029  540,902 

Detroit   &  Mackinac,  a- -Feb         93,579           89,003  15.597  15,100 

July  1   to  Feb  28 734,883          737,181  100,873  147,721 

Erie. a Feb  3,997,016     3,735,278  921,231  942,810 

July   1   to   Feb  28 30,589,794   33,370,129  10,108,303  8,437.203 

Fairchild  ft  Northeast. b. Feb           2,318             1,890  725  642 

July  1  to  Feb  28 10,233           13,009  def. 2.801  def. 201 

Georgia    RR.b Feb       238.307         233,036  45,481  54,918 

July  1   to   Feb  28 2,074,454      1.946.897  571,609  387,718 

Gulf  ft  Ship  Island. a Feb       164.911         150,839  34,882  37,716 

July   1   to   Feb  28 1,425.898      1,265,337  380,658  283,142 

Illinois  Central _a Feb  4,914,916     4,547,457  1,052,277  1,049,539 

July  1  to  Feb  28 .41,207,014   38,021,356  8,395,474  8,757,452 

g  Interoceanlc  of  Mex Feb       695,298         052,060  255,408  228,498 

July   1   to  Feb  28 4,807,788      4,415,004  1,093,291  1,422,982 

Iowa  Central. a Feb      250,900         223,838  7*32,712  ftl8,379 

July  1    to  Feb  28 2,247,731      1,994,389  ft47S,650  &357.606 

Lehigh    Valley. b Feb  2,443,285      2,143,045  788,111  582,252 

July  1   to   Feb  28 23,381,149   21,705,053  9,031,039  7,098,520 

Long  Island Feb            Inc  33,625  Dec  6,844 

Jan   1   to   Feb  28 Inc  85,381  Dec  3,048 

Louisiana  ft  Arkansas. a.Feb       102,844         101,315  30,847  37.665 

July   1    to   Feb  28 848,818          785,897  291,605  214,511 

Louisville  &  Nashv.b..- Feb  4,115,839     3,518,846  1,153,340  1,110,093 

July   1    to    Feb   28 34,486,459   30.723,241  12,978.508  10,807,427 

g  Mexican  Internat'l Feb       808,282         576,662  302,687  246,040 

July   1    to  Feb  28 5,739,773      4,547,485  2,113,275  1,801.281 

Mlnneap  ft  St  Louis  a- -Feb       321,093         258,632  fc?5,976  fc29,065 

July    1    to    1(1)28 3,309,698      3.835,863  fc910,918  4:871,311 

Mississippi    Central   b.._Fcb         70,-197           59,857  29,203  25,751 

July   1    to   Feb  28 580.529          453,384  231,753  170,110 

Missouri    Knns   ft  Tex    b.Feb    1,921,341       1,859,992  354.878  398,378 

July   1   to  Feb  28    .  _  _    .18,193,765   17,657,580  5,799,225  5,319,860 


Roads. 


-Gross  Earnings 

Current        Previous 


Year. 

$ 

3,960,398 


247,702 

50,743 

372,751 

3,826,500 


Net  Earnings 

Current        Previous 

Year.  Year. 

3  $ 

1,627,780      1,690,841 

12,270,596   11,715,869 


Year. 
$ 
g  National  Rys  of  Mex.. Feb  4,144,077 

July  1   to   Feb  28 32,503,022  30,920,053 

Nevada-Cal-Oregon.b--.Feb        27,032  24,990 

July   1   to  Feb  28.. 318,088 

New  Orl  Gt  Northern  .a.Feb       122,488 

July   1   to  Feb  28 923,113 

.tN  Y  N  H  ft  Harf tord. b.Feb  4,238,942 

39,823,940   35,533,180    14,813,043    11,139,'641 

Feb 


557.812 
5,489,325 

280,923 
2,124,219 

788,979 

1,656,015 

2,167.477 

19,178,752 


July  1   to  Feb  28.. 
N  Y  Ontario  &  West.a-.Feb      544,670 
July  1  to  Feb  28 5,581,924 

N  Y  Susq  &  Western _a. -Feb       278,581 
July  1  to  Feb  28 2,289,789 

Northern  Central. b Feb      946,379 

Jan   1    to   Feb  28 ..   1,962,315 

Norfolk  ft  Western _b_- -Feb  2,657.233 

July  1   to  Feb  28 22,769,641 

Pennsylvania — Lines  directly  operated — 

East,  of  Pitts  ft  Erle__Feb  12,424.960    10,314.160 

Jan   1   to   Feb  28 25,642,872   21,534,972 

West  of  Pitts  ft  Erie.  .Feb         Inc  1 ,756,300 

Jan   1   to  Feb  28 Inc  3,608,500 

Phila  Balto  ft  Wash Feb  1,282,316     1,232,416 

Jan   1   to    Feb   28 2,661,256      2,495,556 

Reading  Company — 

Phila  ft  Reading. b_. -Feb  3,501,360     2,906,739 

July  1  to  Feb  28 29,564,341   26,434,932 

Coal  ft  Iron  Co. b Feb  2,715,967     2,497,772 

July  1  to  Feb  28 22,296,207   22,803,426 

Total  both  cos   b Feb  6,217,327     5,404,511 

July  1  to  Feb  28 51,860,548  49,238,358 

Reading  Company Feb        

July  1  to  Feb  28 

Total  all  companies Feb        . 

July  1  to  Feb  28 

Rock  Island   b ...Feb  4,872,234      4,574,730 

July  1  to  Feb  28 44,693,146  41,268,074 

St  Louis  ft  San  Fran. b. -Feb  3,056,204     2,950,734 

July  1   to  Feb  28 27,969,181   25,499,163 

Chic  ft  East  Illinois. b.Feb  1,009,119 

July  1  to  Feb  28 8,009,509 

Evansv  &  Ter  Hau. b.Feb       179,352 

July  1  to  Feb  28 1,654,948 

Total  all  lines. b.    Feb  4,244,675 

July  1   to  Feb  28 37,693,637   33,944,493 

Southern  Pacific. a FeblO.105,106     8,500,998 

July  1   to  Feb  28 90,452,592  80,144,758 

Southern  Railway.b Feb  4,417,369     4,062,233 

July  1   to  Feb  28 38,181,881   34,677,333 

Mobile  ft  Ohio-b Feb      810,560         795,415 

July  1  to  Feb  28_. 6,920,555 

Georgia  Sou  &  Fla_b-- Feb       206,744 

July  1  to  Feb  28 1,597,595 

Texas  Central. a Feb        88,514 

July  1  to  Feb  28 746,892 


11,404 
170,911 

51,830 

332,087 

1.337,082 


11,556 

133,982 

7,868 

38.581 

1,222,124 


79,532 

1.536.585 

95.953 

639,829 

107.884 

243,312 

992.094 

9,278,135 


117,678 

1,588,173 

107,194 

656,135 

9,134 

57,612 

799,515 

7,580,858 


2.820.209      1,990,509 

6.041,308      4,518,508 

Inc      503,900 

Inc  1,325,800 

168,313  176,113 

422,196  341,296 


781,127 
7.002,313 

149,255 
1,443,017 
3.881,116 


6,542,333 

180,334 

1,309,845 

92,057 

854,816 

Union  Pacific  a -Feb  6,326,705  4,984,304 

July  1  to  Feb  28 60,687,757  52,968.128 

West  Jersev  ft  Seashore. Feb      329,144  302,444 

Jan   1   to   Feb  28 639,354  595.154 

Wrightsv  ft  Tennllle.  b.-Feb       223,016  Z21.102 

July  1  to  Feb  28 Z213.116  zl86,248 

Yazoo  ft  Mit-s  Val.a    .--Feb      784,748  826,631 

July  1  to  Feb  28 7,078,410  7.097,794 

.  INDUSTRIAL  COMPANIES 
■Gross  Earnings 


1,345.562 

11,474,320 

139,886 

937.431 

1.485,448 

12,411,751 

134,288 

1,163,811 

1.619,736 

13,575,562 

938.921 

13,047,196 

937,055 

8,304,551 

249.392 

2,638,065 

45,677 

634,531 

1,232.124. 

11,577,146 

2,937.771 

33,188,469 

1,312,342 

12,698,552 

211,064 

2,118,942 

40,730 

406,520 

32,721 

226,749 

2,394,995 

28,574,385 

def24,716 

def62,712 

7.276 

82,388 

112,271 

1.089,567 


1,139,066 

10,392,388 

def.  14, 033 

1,161,270 

1,125,033 

11,553,658 

128,657 

1,002,825 

1,253,690 

12,574,483 

1,199,627 

12,199,900 

1,090,117 

8,001,105 

253.277 

2,071.817 

47,754 

515,992 

1,391,147 

10,588,915 

2,427,999 

27,585,996 

1,294,944 

11,312,790 

264,663 

2,147,952 

55,823 

373,635 

19,050 

279,239 

2,010,102 

26,274,126 

def 24,71 6 

def71,412 

4,448 

56,895 

53,483 

900,540 


Companies. 


Current 
Year. 


Adams  Express  Co.b--_Dec   1.689,833 
July  1  to  Dec  31 7,972,832 

Atlantic  City  El  Co Feb         22,507 

Atlantic,  Gulf  ft  West  Indies  Steamship  Lines 
Subsidiary  companies. Jan   1,291,619 

Canton  Elect  Co Feb         23,888 

Oklahoma  Gas  ft  El Feb         98.087 

July  1  to  Feb  28 

Rockford  Elect  Co Feb 

San  Diego  Cons  G  &  El. .Feb 

April  1  to  Feb  28 417,474 

Wheeling  Electric  Co. ..Feb         15,941 


Previous 

Year. 

5 

1.490,832 

7,133,023 

20,230 


Net  Earnings—' 

Current        Previous 


553,199 
30,525 
50,458 


19,004 
53,122 

334,204 
20,859 
37,122 

352,874 
13,280 


Year. 

$ 
376.729 
1,428,313 
8.038 

201,286 
12,096 
38.520 

215,137 
10,835 
30,307 

240,995 
10,236 


Year. 

$ 
302,270 
968,321 

7.449 


10.101 

21,582 

144,115 

7,801 

23.037 
220,802 

16,386 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

(7  These  results  are  In  Mexican  currency. 

h  For  Feb.  1910  additional  income  is  given  as  showing  a  deficit  of  $12,122, 
against  a  defieit  of  §3,351  in  1909,  and  for  period  from  July  1  to  Feb.  28 
there  was  a  deficit  of  $23,297  In  1910,  against  a  deficit  of  $54,985  last  year. 

k  For  Feb.  1910  additional  Income  was  $1,196,  against  $9,677  in  1909; 
and  for  period  from  July  1  to  Feb.  28  was  $89,431  in  1910,  against  $98,693 
last,  year. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State   Commerce  Commission. 

2  Includes  $76  other  Income  for  Feb.  1910,  against  $105  in  1909.  and  for 
period  from  Julv  1  to  Feb.  28  includes  $735  in  1910,  against  $795  last  year, 
the  earnings  of  the  Dublin  ft  Southwestern  RR.are  included  in  both  years' 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.              Year. 

$                     $  5                     S 

83,214            79,398  Z42.190          ;rl9.164 

071,409         055,055  .T202.000         .t.50,348 


870,771 
1,857,293 


34,852.1 
22,8681 


Bangor  ft  Aroostook..  ..Feb 

July  1  to  Feb  28 

Boston  ft  Albany — 

Oct     1  to  Dec  31 1,060,509 

July    1    to   Dec  31 2,197,168 

Jan     1  to  Dec  31 4,409,202 

apeake  ft  Ohio. Feb    a509,573 

July   I    to  Feb  28 aA,  110,070  a4, 117.751      4,183,593 

Chicago  Great  Western. .Feb      216,096        280,878  .rdefoi.sis.i 

Sept  i  to  Feb  28 1,260,731 

Colorado   ft  Southern.  ..Feb       256,541 

July    1    to    Feb  28 2,030.870 


3,545,939.rdef577,833.T 
(1549,379  326,734 


Cuba  lilt Feb  30,007 

July   1    to  Feb  28 288,544 

Georgia  RR ..Feb  60,897 

July  1   to  Feb  28 483,010 

Gull  &  Ship  Island    .    .    Feb  81,510 

July    1    to   Feb   28       252,131 

Louisiana   ft   Arkansas      Feb  25,202 

July    1    to   Feb  28  1110,893 

Missouri  Kansas  &  Tex    .Feb"*  585.419 

Ofc*.  Job"  I-  lo  Feb  28 .[4,452.157*.  -1 .  182,  976  tl.4B4.M7 


1.731.582 

251,280 

2,052,759 

33.700 
201,1  19 

59.478 
480,815 

3  5, 7  70 
280,231 

20.428 
102,998 


X  25 4,709.1 

(185,205 

(•2,138,551 

85,072 

308,085 

zdef5,708 
£168.587 

1  1.401 
S.176 

.r  1  1 . 2  1 6 

t  i  rs.eio 


508.88  I  mI,  r222,078z 


def  190 

def  330 

dfl013 

05 

2,505 

dcf280 

dcf774 

(111 

CI  ,836 

81 

279 

Xi 

xdef28 

X2 

.17 

X24 

j  I  I  1 
def  103 


395 
.013 
,971 
,170 
,803 

895 
,385 
,090 
,245 
,195 
.8  13 

,112 
.557 

,440 

,700 
,622 
.  1 98 
,943 
,321 


910 
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Roads. 


)  fin  . 
$ 

8,955 
31,752 


—  Int.,  Rentals,  Ac- 
Current        J 'rev  ions 
Year, 
% 

8,612 

29,195 

46,7  I!) 

369,630 

97,462 

702,598 

ITS, 2(10 

,753,168 

880,000 


— Hill.  0/  Net  h/rujs. — 

Current       j'rerious 


22, 78  I 
171,520 


101,151 
745,938 
463,760 

3.522,280 
873,542 

6,088,333 

3,814 

39,874 


Ne\  ada-Cal-Oregon       ..Feb 

Julj    l  to  Feb  38 
.\cu  ( (]  lean;  ( !1  tfoi  t  h'n    Feb 

July   I   to  Feb  28 
N  V   Ontario  &  Western. Feb 

July  l   to  Feb  28. 

NorfolU  &  w  is'.i  m  Feb 

July  1   to  Feb  28 
Reading  Company         .   Feb 

July   1   to  Feb  28 7,040,000 

Texas  Central    - Feb         5,664 

July  1  to  Feb  28 45,786 

INDUSTRIAL  COMPANIES 
in/..  Rentals,  &c. — 

Current         J'rerious 
(  Otnpanies.  Year.  Year. 

$  S 

Atlantic  City  El  Co Feb  5,390  5,337 

Atlantic,  (3uU  &  West.  Indies  Steamship  Lines — 

Subsidiary  companies. Jan       163,780        

Canton  Elect  Co Feb 

Oklahoma  Gas  &  El  ...   Feb 

July  1   to   Feb  28 

Rockford  Elect  Co Feb 

San  Diego  Cons  Gas  &  El  Feb 

April  1  to  Feb  28 

Wheeling  Electric  Co Feb 


Year. 
* 

£150,586 

117,263 

789,006 

def  17,930 

773,987 

513,83  1 

1,967 

739,736 

6,535,562 

27,057 

180,903 


Year. 
5 

.r  8.029 
£111,080 

t2,78fl 

rdef50,195 

16,527 

8  12,235 

335,755 
4,058,578 

380, 118 

5.580,150 

15.230 

239,305 


-Bn.l.  of  Net  E'ngs. 
current        Previous 


Year. 
$ 

2,648 


2,793 


3,088 

6,952 
50,526 

5,547 

7,417 
81,901 

974 
a  These  figures  are  after  deducting  other  income 
c  After  allowing  for  miscellaneous  chartres  and  credits  to  income 
:r  After  allowing  for  oth°r  Income  received. 


7,008 

52.".  15 

4,411 

7,359 

77,908 

67 


97,500 
9,009 

31  ,508 

154,011 

5,28  7 

22,890 

159,034 

9,261 


Year. 
S 

2,112 

7,308 
14,514 
91,770 

3,390 

15,678 

142,894 

5,707 


ELECTRIC     RAILWAY    AND    TRACTION     COMPANIES 


Name  of 
Road. 


American  R vs  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co._ 
Binghamton  St  Ry_. 
Blrm  Ry  Lt  <5c  Power 
Brockton  &  Ply  StRy 
Carolina  Pow  &  Lt  Co 
Central  Penn  Trac. 
Chariest  Con  Ry  G&E 
Chicago  Railways  Co. 
Cleve  Palnesv  <fc  East 
Dallas  Electric  Corp 
Detroit  United  Ry  _  _ 
Duluth-SuperiorTr  Co 
East  Penna  Rys  Co. 
East  St  Louis  &  Sub 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co. 
Grand  Rapids  Ry  Co 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Jacksonville  Elec  Co. 
Kansas  City  Ry  &  Lt 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry_ . 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co._ 
Norf  &  Portsm  Tr  Co 
Paducah  Trac  &  LtCo 
Pensacola  Electric  Co 
Porti(Ore)RyL&PCo. 
Puget  Sound  Elec  Co 
Rio  de  Janeiro  Tram 

Li^ht  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.. 
Sao  Paulo  Tr,  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light . 
Toronto  Railways.  _ 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


February  . 
February   _ 
February   _ 
January  .. 
January  _  _ 
January  _  _ 
February  _ 
February  . 
February   . 
December.. 
February  . 
January  . 
2d  wk  Mch 
February 
January 
February 
January 

January  . 
December.. 
February  _ 
Wk  Mch  27 

January  _ . 
January  __ 
January  .  _ 
February  . 
February  _ 
January  .. 
Jauuarv  .. 
Wk  Mch  25 
February  _ 
February  _ 
January  . . 
February  _ 
January  __ 
January  _  _ 
January  _  _ 
Ft  binary  _ 
January  .. 

February  . 

February  . 
February  . 
January  _ . 
December.. 
February  _ 
January  _  _ 
January  _  _ 
February  . 
3d  wk  Mch 


Current    Previous     Current 
Year.         Year.    !      Year. 


Wk  Mch  19 
Wk  Mch  19 
Wk  Mch  19 
February  . 

January  _  _ 
January  .. 


$ 

268,455 

103,399 

39.921 

27,180 

220,030 

6,875 

17,1 

58,146 

63,260 

1069.705 

18,701 

118.721 

147,010 

73,077 

51,048 

175,234 

57,958 

123.255 

100,867 

78,468 

38,591 

35,539 

25,339 

46,880 

553,543 

70,876 

382,370 

67,421 

59,386 

136,439 

146,207 

105,849 

171,265 

156,372 

22,741 

20,608 

393,075 

144,369 

582,369 

79,271 
215,624 

48,898 
481,893 

13,122 

53,360 
258,219 
305,557 
135,040 


£13,315 
£11,062 

£5,497 
807,439 
627,666 

36,201 


Previous 
Year. 


$ 

248,714 
94,335 
35,518 
26,293 

192,034 

7,086 

13,068 

52,871 

59,024 

974,365 
16.482 

102,252 

123,541 
66,353 
43,246 

148,833 
51,512 

109,673 
96,998 
71,452 
36,692 

32,426 
23,560 
37,936 

519,720 
60,471 

341,478 
58,115 
55,594 

131,313 

136,504 
88,937 

161,587 

(J157.439 

19,048 

19.784 

355,002 

122,858 

575,902 

73,251 
200,405 

49.986 
415,079 

11,623 

50,798 
225,216 
275,215 
124,392 


£13,305 

£9,794 

£4,871 

808,161 

566,373 

33,348 


12 


S 

562,363 
205,183 

82,789 

27.180 

220,030 

6,875 

35,225 
120,233 
132,000 
,368,121 

39,786 

118,72! 

1,563,384 

155,628 

51,048 
363,427 

57,958 

123,255 
1,206.543! 

164,820 
473,549: 

35,539 

25,339 

46,880: 

1,165,462 

149,870 

382,370 

67,421, 

895,604 

.   285,038i 

311,1511 

105,849 

353,948 

156,372 

22,741 

20,608! 

824,087 

144,369 

1,222,482 

168,579 

444,460 

48,898 

5,854,175 

26,249 

53,360 

258,219 

632,265 

1,521,909 


£148,225 

£119,533 

£59,235 

1,693,221 

627,666 

36,201 


$ 

525,111 
193,972 

74,674 

26,293 

192,034 

7.086 

27,863 

110,196 

118,669 

10,904,484 

35,468 

102.252 

1,327,457 

138,558 

43,246 
302,373 

51,512 

109,673 

1.088,447 

149,040 

453,161 

32,426 

23,560 

37,936 

1,070,668 

134,062 

341,478 

58.115 

818,322 

270,283 

284,399 

88,937 

334,878 

<U57,439 

19,048 

19,784 

694,229 

122,858 

1,155,191 

152,686 

406,656 

49,986 

4,520,489 

23,480 

50,978 

225,210 

563,626 

1,374,244 


£144,730 

£107,701 

£53,368 

1,637,197 

566,373 

33,348 


c  These  figures  are  for  consolidated  company. 
Norfolk  County  Ferries. 


d  Includes  earnings  of  the 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  26  1910.  The 
next  will  appear  in  the  issue  of  April  30  1910 


Roads. 


-Gross  Earnings 

Current        Previous 


Year 
S 
Aurora  Elgin  &  Chic.b.-Feb       103,399 

July  1  to  Feb  28 1,063,190 

Detroit  United  Ry.b Feb      607,577 

Jan  1   to  Feb  28 1,267,170 

Honolulu  Rap  Tr&LCo  b  Jan         35,539 
Kan  City  Ry  &  Light. b. Feb       553,543 

June  1  to  Feb  28 ..    5,339,159 

Rio  de  Jan  TramL&PCo  aFeb       582,369 

Jan   1    to   Feb   28 1,222,482 

Toronto  Railway  Co Feb       305,557 

Jan  1   to  Feb  28 

Twin  Cltv  Rap  Tr  Co.b.Feb 

Jan   1   to  Feb  28 .... _    1 
Union  RyGas&ElCodlDbFcb 

Jan   1   to  Feb  28. 

Wash  Bait  &  Annap  b._Feb 

July  1  to  Feb  28 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


632,265 
530,955 
,120,917 
242,593 
506.468 
40.300 
404.641 


Year. 
$ 

94,335 

975,017 

519,592 

1,078.754 

32,426 

519,720 

4,938,293 

575,902 

1,155,191 

275,245 

563,626 

483,101 

1,008.762 

231.161 

480,337 

38,909 


-Net  Earnings 

Current        Previous 


Year. 

$ 

40,133 
477,023 
209,155 
442,987 

17,372 
266,815 
331,775 
246,683 
540,177 
139,060 
290,165 
255.337 
536,667 
103,510 
210,728 

13.664 
156,645 


Year. 
S 

36,117 
446,110 
170,881 
375,346 
13,937 
224,862 
2.123.244 
216,810 
434,044 
126,385 
262,625 
209,317 
449,152 
116,980 
242,649 
6,897 


Interest  Charges  and  Surplus. 


/;//.,  Rentals,  &c. 


Roads. 

Aurora  Elgin  &  Chicagi 

■July   1   to   Feb  28 
Detroit  United  Ry  i  i  b 

Jan    1    to    Feb    28    

Honolulu  Rap  Tr&L  I 

Kan  City  Ry  &  LI  Co       Feb 

June  1  to  Feb  28 

...Feb 


Twin  City  Rap  Tr  (  o 
Jan   1    to   Feb  28 
Union  Ry  Gas&ElCodll)  Feb 

July  1   to  Feb  2H   

c  Includes  dividend  mi  preferred  stork-. 
x  After  allowing  for  other  income  receh  I  d 


<  'urrent 
Year. 

3 
82,154 

2)1,692 
159.1  4  0 
317,798 
0,3  58 
150,582 
1,415.514 

1  10,229 

280,458 

05,1150 

1. ".0.160 


Previous 

Year. 

3 

28,261 
222.928 

154,457 
308,150 

6.073 

153,14  1 
1.1  15,270 
183,963 

207, 926 

01,521 

127,591 


0/  N 

Current 

Year. 

3 

7.979 

235,331 

62,417 

149,752 

Til, 547 

110.233 

910,261 

r\  15,108 

C256.209 

38,460 

80,508 


et  E'ngs. — 
Previous 

Year. 
5 

7,850 

223,182 

27,146 

89,755 

2:8.504 

71,721 

707.968 

C75.35 

C181.226 

52,4  59 

115.058 


ANNUAL  REPORTS. 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  .street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  wil 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  20.     The  next  will  appear  in  that  of  April  30. 

New  York  Central  &  Hudson  River  Railroad. 

Combined  Results  of  Allied  Lines  for  Cal.  Years  1909  and    908) 

The  following  statement  has  been  compiled  showing  the 

combined  results  of  the  allied  lines  for  the  calendar  years 

1909  and  1908.     See  also  statistics  of  operations  in  editorial 

remarks  on  a  preceding  page. 

COMPANIES  INCLUDED. 
N.  Y.  Central  &  Hudson  River  RR.    |  Lake  Erie  &  Western  RR. 
Little  Falls  &  Dolgeville  RR.  I  Chicago  Indiana  &  Southern  RR. 

Dunkirk  Allegheny  Val.  &  Pitts.  RR.t  Indiana  Harbor  Belt  RR. 
Lake  Shore  &  Michigan  Southern  Ry.  |  Cleve.  Cin.  Chicago  &  St.  Louis  Ry. 
Lake  Erie  Alliance  &  Wheeling  RR.   Peoria  &  Eastern  Ry. 
Michigan  Central  RR.  I  Cincinnati  Northern  RR. 

Chicago  Kalamazoo  &  Saginaw  RR.    j  New  York  Chicago  &  St.  Louis  RR. 
Detroit  &  Charlevoix  RR.  Pittsburgh  &  Lake  Erie  RR. 

Rutland  RR.  I 

ROAD   MILEAGE. 

1909.  1908.  1907.  1906. 

Owned  (corporate) 6,537.35      6,533.34      6,532.29     6,348.80 

Controlled  through  ownership  of 

stock 696.13  701.40  704.69  747.22 

Leased  or  operated  under  contract  4,650.27     4,568.24     4,575.10     4,583.20 
Operated  under  trackage  rights.  _       546.44         480.51         470.13         480.34 

Total  miles  operated 12,430.19   12,283.49   12.282.21    12,159.56 

S  UMMAR  Y  OF  FIN  A  NCIAL  TRANS ACTIONS  AFFECTING  INCOME. 

Inc.   (+)  or 
1909.  1908.  Dec.  ( — ). 

Miles  operated 12,430.19  12,283.49  +146.70 

Revenues — 

Freight    5154,401,2441 

Passenger 58,955,1091 

Mail 6,258,181'f$207,019,025    +$29,922,682 

Express 8,125,713| 

Other  transportation  revenue 7,196,584 1 

Oper.  other  than  transportation.        2,004,816J 

Total   revenue $236,941,707  S207.019.025    +$29,922,682 

Expenses —  (06.75%)  (70.72%)  — (3.97%) 

Maint.  of  way  and  structures.. .$28, 965, 8801 

Maintenance  of  equipment 36,347,680 

Traffic   expenses 6,259,503  S-S146. 400, 767    +$11,749,833 

Transportation   expenses ...     81,870,0171 

General  expenses 4,707,520) 

Total  expenses $158,150,600   $146,400,767    +S11,749,833 

Net  revenue $78,791,107     $60,618,258    +$18,172,849 

Net  revenue — outside  oper.* def. 14, 230      sur.105,478  — 119,708 

Total  net  revenue $78,776,877      S60.723.736    +$18,053,141 

Taxes  accrued 9,174,976  8,854,110  +320,866 

Operating  Income $09,601,901  $51,869,626  +$17,732,275 

Other  income — 

Joint  facilities,  rents $2,552,896  $2,359,293  +$193,603 

Miscellaneous  rents 713,800  1.156,146  — 442,346 

Divs.  on  stk., owned  or  controlled  12,670,183  11,447,660  +1,222,523 

Int.  on  funded  debt  owned 921,152  842,114  +79,038 

Int.  on  other  secur.,loans&accts_  3,283,632  3,243,655  +39,977 

Miscellaneous  income 276,424  758,041  — 481,617 

Gross  corporate  income 390,019,988  $71,676,535  +$18,343,453 

JJ  eductions — 

Rentals  of  leased  lines $13,148,074  $12,146,436  +$1,001,638 

Hire  of  equipment — car  mileage, 

&c,  balance 2,694,180  3,928,869  — 1,234,689 

Int.  on  equip,  trust  certificates..  1,394,669  1,458,670  — 64,001 

Joint  facilities,  rents 2,358,101  2,135,592  +222,509 

Miscellaneous  rents 246,369  171,870  +74,499 

Interest  on  funded  debt 24.457,371  23,514,882  +942,489 

Other   interest 2,526,330  2.874.400  — 348,064 

Additions  and  betterments 81,022  3,078,302  — 2,997,280 

New  equipment 1,842,135  1,627,246  +214,889 

Other  deductions 349,241  240,858  +108,383 

Total  deductions $49,097,498     $51,177,125     — $2,079,627 

Net  corporate  income $40,922,490     $20,499,410    +$20,423,080 

Dividends 20,242,978        18.291.800        +1,951.118 

Surplus  for  the  year $20,679,512       $2,207,550    +$18,471,962 

*  Revenues  outside  operations  in  1909.  $5,897,752,  against  $4,908,084  in 
1908;    expenses,   $5,911,982,  against  $4,803,406. 

COMBINED    BALANCE    SHEETS    OF    DEC.    31. 

Note. — The  form  of  the  balance  sheet  having  been  somewhat  changed, 
to  comply  with  the  requirements  of  the  Inter-State  Commerce  Commission, 
comparisons  with  some  of  the  Items  in  previous  years  are  necessarily  in- 
accurate. 

1909.  1908.  1907. 

Assets—  $  $  $ 

Road  and  equipment 733,555,511       702,950,468       692,596.494 

Advances    to    leased    lines   and 

other   companies 67,830,180         65,391,530         65,323,494 

Securities  owned 148,524,4491 

Marketable  securities 124,200,579/     262,177,329       288,291,513 

Other   property i20, 572,877  3.030.975  3,036,138 

Fuel  and  supplies 16,711,458         15,745,212         21,973,162 

Cash  .    ..    46,635,420         42,799,526         11,257,346 

Traffic  balances  receivable j/5, 558,344         13,789,570         17.141,999 

Loans  and  bills  receivable 28,393,879         38,845.448         37,307,306 

Other  current  assets,  &c 2  38,416.284         31,044,015        40,763.012 

Total 1,230,398,981    1,175.774,073    1,177,690,464 
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1909.         1908.         1907. 

Liabilities —  $  $  s 

Capital  stock,  common  370,902,500  305,902,500  366,352  500 

Capital  stock,  preferred 52,860,097  52,881,100  52,431  100 

Funded   debt    584,471,087  570,875,672  549,176,672 

Cold    Moles                    55,000,000  55,000,000  55,000,000 

Other  secured  debt 153,425  150,000  150,000 

Waves  and  vouchers 26,391,143  22,483,826  32,871,463 

Traffic  balances  payable 3,530,706  1,641,632  7,183,321 

Loans  and  bills  payable 10,813,269  14,551,969  17,850259 

Other  current  liabilities,   fee...      '58,976,180  35,351,285  41   370  704 

Profit  and  lOSS 67,299,974  53,936,089  55,304,445 

Total         1,230.398,981    1,175,774,073    1,177,690,464 

.rThe,se   are  "other  permanent   Investments"  in  1909.    y  Traffic  balances 
receivable  In  1909  arc  "net  traffic,  car  mileage  and  per  diem  balance." 
I  "Other  current  assets,  &c,"  in  1909,  net  balance  due  from  agents  and 

Conductors,  $7,696,509;  miscellaneous  accounts  receivable,  823,401,585; 
other  working  assets,  $661,522;  working  funds  (deferred  debil  Items), 
$675,183;  insurance  premiums  and  ta.Nes  paid  in  advance,  SI  1,859;  Items 
In  suspense,  85,205,397;  cash  and  securities  in  sinking  and  redemnt  ion 
funds,   8761,220. 

•'■Other  current  liabilities,  &c.,"  In  1909  Include  matured  dividends,  in- 
terest and  rents  unpaid,  $5,184,456;  working  advances  due  to  other  com- 
panies, $8,349,894;  other  working  liabilities,  $2,698,730;  dividends  declared 
and  interest  and  rents  accrued,  821,176,330;  taxes  accrued,  $2,226,849; 
reserves  for  replacement  of  property,  $787,906;  Items  in  suspense,  8708,101; 
additions  to  proprety  through  income  since  June  30  1907,  817.027,341; 
surplus  reserves,  $795,617;  miscellaneous  Hems,  $20,896. — Y.  89,  p.   1223. 

Delaware  &  Hudson  Company. 
{Report  for  Fiscal   Year  ending  Dec  31   1909.) 
Pres.  L.  F,  Lorce,  N.  Y.,  March  31,  wrote  in  substance: 

Capital  Stock. — Additional  capital  stock,  8101,000,  was  Issued  during 
the  year,  in  exchange  for  $1,000  D.  Ik  II.  Co.  debenture  bonds  of  1916  and 
$201,000  Albany  &  Susquehanna  RII.  1st  M.  bonds. 

Funded  Debt. — Additional  "first  and  refunding"  gold  bonds,  $7,395,000, 
were  issued  and  sold  during  the  year  [making  $20,704,000  outstanding  as 
per  bal.  sheet  Dec.  31.  Compare  V.  90.  p.  54,  167. — Kd.l.  The  company 
realized  from  the  sale  $7,108,991.  The  discount  of  $286,009  was  charged 
to  general  profit  and  loss  account. 

Of  the  equipment  trust  first  lien  bonds  dated  1907,  $650,000  were  paid 
July  1  1909.  By  the  payment  of  $150,000  due  May  15  1009  the  car  trust 
certificates  of  1909  were  entirely  paid  oir  and  the  title  in  the  equipment  has 
been  transferred  to  this  company.  The  debentures  of  1914  show  a  reduc- 
tion of  $200,000  through  retirement  of  the  bonds  maturing  Jan.l  1909. 
One  $1,000  debenture  of  1916  was  exchanged  for  stock-. 

Floatina  Debt. — The  floating  debt  was  decreased  $4,175,000  during  year. 
Coal  Department. — The  collieries  and  washerics  were  Idle  a  portion  of  the 
year  on  account  of  the  general  depression  in  the  coal  business;  they  pro- 
duced 6,199,042  tons  of  anthracite  coal  out  of  a  total  of  61.909,885  tons 
produced  in  the  region.  Expenses  include  construction  and  betterments 
amounting  to  $726,313. 

On  June  1  1909  a  contract  was  made  with  the  Hudson  c0al  Co.  by  which 
that  company  purchases  outright,  at  the  pit-mouth,  all  the  coal  produced 
from  the  mines  belonging  to  this  company. 

Railroad  Operations. — The  earnings  from  coal  freight  traffic  decreased 
$795,341,  largely  due  to  the  general  depression  in  the  coal  business  during 
the  latter  part  of  the  year.  The  earnings  from  merchandise  traffic  in- 
creased $1,529,436  and  from  passenger  traffic  increased  $140,956. 

The  expenditures  during  the  year  on  account  of  additions  and  better- 
ments amounted  to  $720,459.  This  included  $50,797  for  continuing  the 
work  of  strengthening  bridges  on  the  Susquehanna  and  Pennsylvania  divi- 
sions, $222,072  for  additional  right  of  way  and  $136,047  for  additional 
main  and  side  tracks. 

Locomotives. — A  contract  has  been  entered  into  for  the  purchase  of  six 
Mallet  articulated  compound  locomotives,  to  be  delivered  early  in  1910. 

Extensions. — The  extension  of  the  Quebec  Montreal  &  .Southern  Ry. 
from  Pierreville  to  Fortierville  (formerly  Ste.  Philomene)  was  completed 
and  put  into  operation  June  14  1909  .The  work  of  extending  the  line  from 
Fortierville  to  Levis  (opposite  Quebec)  is  held  In  abeyance  because  of  the 
destruction  of  the  Quebec  Bridge  while  in  course  of  erection.  The  Dominion 
Government  has  arranged  to  take  over  this  work,  and  it  is  believed  that 
contracts  for  a  new  bridge  over  the  St.  Lawrence  River  will  be  awarded 
during  the  year  1910. 

Electric  Railway  Earnings. — The  earnings  of  the  electric  lines  show  a 
substantial  improvement,  the  several  roads  showing  increases  in  the  net 
earnings  as  follows:  United  Traction  Co.,  $141,773;  Hudson  Valley  Rail- 
way Co.,  $32,573;  Trov  <fc  New  England  Rv.  Co.,  $12,478:  Schenectady  Ry. 
Co.  (including  Electric  Express  Co.),  $110,660,  and  Pittsburgh  Traction 
Co.,  $1,394.  Dividends  of  4%  for  the  year  1909  were  declared  on  ttie 
capital  stock  of  the  United  Traction  Co.,  the  Schenectady  Ry.  Co.,  the 
Troy  &  New  England  Ry.  Co.  and  the  Plattsburgh  Traction  Co. 

Meclianicrille  Power  Plant. — The  earnings  of  the  Mechanicville  power 
plant  for  the  year  were  $86,031,  an  increase  of  $59,909  over  1908.  This 
power  plant  develops  3,000,000  k.w.  hours  per  month  with  4,000  k.w.  in- 
stalled: and  the  buildings,  foundations,  &c,  arc  arranged  for  the  installa- 
tion of  6,000  k.w.  additional. 

Fort  William  Henry  Hotel. — During  the  year  the  company  purchased  the 
entire  outstanding  capital  stock  of  the  Fort  William  Henry  Hotel  Co., 
which  owned  about  20  acres  of  land  and  a  summer  hotel  in  the  village  of 
Lake  George,  Warren  County, N.  Y.,  at  the  point  of  interchange  of  traffic 
between  our  railroad  and  the  steamers  of  the  Lake  George  Steamboat  Co. 
On  June  24  1909  the  hotel  was  totally  destroyed  by  fire.  The  loss  was 
covered  bv  insurance  and  arrangements  are  now  being  made  to  rebuild. 

The  tourist  business  through  Lake  George  suffered  some  loss  in  1909, 
believed  to  have  been  due  largely  to  insufficient  hotel  accommodations. 

Litiaation. — The  litigation  in  reference  to  the  so-called  commodity  clause 
of  the  Inter-State  Commerce  Act  was  terminated  during  the  year  by  the  de- 
cision of  the  U.  S.  Supreme  Court  to  the  effect  that  the  said  commodity 
clause  does  not  prevent  carrier  corporations  from  transporting,  in  inter- 
State  commerce,  coal  which  they  had  originally  mined  but  which  they  had 
sold  before  such  transportation,  nor  prevent  a  carrier  corporation  from 
transporting  in  inter-State  commerce  coal  belonging  to  a  coal  company 
some  or  all  the  shares  of  the  capital  stock  of  which  were  owned  by  such 
carrier.  Since  this  company  sells  in  Pennsylvania  all  the  anthracite  coal 
produced  from  its  mines.it  can  therefore  lawfully  transport  such  coal  on 
Its  railroads.     Compare  V.  88,  p.  1499. 

The  judgment  against  this  company  in  favor  of  the  Albany  &  Susque- 
hanna RR.  Co.  and  its  stockholders  was  affirmed  upon  appeal,  and  this 
judgment  was  duly  paid  and  satisfied  by  the  company.  The  result  of  this 
litigation  is  that  this  company  does  not  receive  the  benefit  from  the  saving 
of  interest,  amounting  to  $120,750  annually,  effected  by  the  refunding  at 
3  ! ...  "„.  in  the  year  1906,  of  $3,450,000  7";,  bonds  of  the  Albany  &  Susque- 
hanna RR.  Co.  bonds  then  maturing,  but  the  saving  thereby  effected  goes 
to  the  Albany  &  Susquehanna  RR.  Co.  This  company,  however,  does 
receive  the  benefit  of  the  saving  of  SH%  annuallv  then  effected  by  the 
refunding  of  the  remaining  $7,050,000  of  the  $10,000,000  issue  of  the  Albany 
&  Susquehanna  HI!.  Co.  bonds.  Under  the  judgment  the  compan,  paid 
SI. 350, 512  back  rentals,  which  amount  was  charged  to  general  profit  and 
loss  account.  The  company  owns  about  13%  of  the  stock  of  the  Albany  & 
Susquehanna  RR.  Co.,  and  to  that  extent  will  participate  In  I  he  distribution 
of  the  saving  effected  through  the  refunding  of  the  7%  bonds.  (V.  88,  p. 
1497;  V.  89,  p.   1141,   1660.) 

The  litigation  in  respect  to  the  contract  under  which  this  compam  is 
operating  the  Tieonderoga  UK.,  about  1.41  miles  in  length,  is  still  pending. 
During  the  year  the  Supreme  Court  and  the  Court  of  Appeals  each 
unanimously  reversed  the  order  of  the  Public  Service  Commission  of  the 
2d  District,  N.  Y.,  refusing  to  approve  the  Issue  by  the  company  of  lis  first 
and  refunding  mortgage  bonds  (v.  89.  p,  1541). 


OPERATIONS  AND  FISCAL  RESULTS. 


Equipment  — 
Locomotives  _ . 
Passenger  cars. 

Freight  cars 

Company  cars.. 


909. 

1908. 

1907. 

459 

484 

I  6  2 

477 

477 

480 

21,152 

21,138 

21,048 

820 

860 

811 

Operations —  1909. 

Passengers  carried  earning  revenue   _  6,850,729 

No.  of  passengers  carried  one  mile 134,946,143 

Av.  receipts  per  passenger  per  mlle__  2.IO  els. 

Passenger  earnings  per  train  mile  Si. 0002 

Tons  freight  carried  earning  revenue  17.817.  16  I 

Tons  freight  carried  one  mile 239105.'!  I  58 

Vverage  receipts  per  ton  per  mile 0.670  CtS. 

Freight  earnings  per  train  mile 82. "0  1 

Average  No.  tons  freight  in  train 11  i.66 

Anthracite  coal  produced 6,199,042 

Anthracite  coal  carried 7,602,877 

Bituminous  coal  carried 1,863,136 

Earnings  from—  $ 

Coal  freight  traffic 8,311,479 

Merchandise  freight  traffic 7. Of)  1,0 17 

Passenger  traffic 2,834.028 

Express  traffic 20;,, 010 

Transportation  of  malls 125,948 

Miscellaneous  sources 356,277 

Cross  earnings 19,525,859 

Expenses — 

Maintenance  of  way  and  structures..  1,334,546 

Maintenance  of  equipment 2,598,566 

Traffic  expenses     227,347 

Conducting  transportation .  6,821,392 

General  expenses 476,628 


907. 
7,415,580 

I37,0l5,o0i; 

2.14  cts. 

SO. 05508 

20.033,720 

2511071042 

0.660  cts. 


1908. 

0,078,027 

127,023,498 

2.12  cts. 

SO. 97144 

17,609,710 

2131744299 

0.7IO  els. 

$2,837 

307.00 
6.520.871 
9,165,08!) 
1,824,323 

$ 

9,106.820 

0,102,181 

2. 003,  (172 

189,656 

13  2,310 

216,086 


18,500,731      20,165,440 


1,417,319 

2,210,513 
204,849 

6,528,112 
441,898 


1,879,546 
2,356,514 

191,009 
6,900,430 

366,270 


Total  expenses 11,458,479 

Net  earnings  from  operation 8,067,380 

Percentage  of  expenses  to  earnings..  (58.68) 

INCOME  ACCOUNT. 

1909. 

Coal  Department —  S 

Cross   receipts 16,340,290 

Gross    expenses 15,832,415 

Net   earnings 507,875 

Railroad  Department — 

Gross  earnings 19,525.859 

Operating  expenses 11,458,479 

Net  earnings  from  operation 8,067,380 

Other  Income — 

Hire  of  equipment 100.611 

Outside  operations ._  dr. 2, 684 

Divs.  and  interest  on  securities  owned  1 ,088,014 

Ceneral  interest  and  discount 504,519 

Miscellaneous   items 126,284 

Total  other  Income 1.816,744 

Gross  income 10,391,999 

Deductions  from  Income — 

Rentals 2,076.266 

Taxes 712,890 

Int.  on  1st  &  ref.  mtge.  bonds  (1908)  542,254 

Int.  on  1st  mtge.  bonds  (1877) 350.000 

Int.  on  D.  &  H.  deben.  bonds  (1906).  559,062 

Int.  on  first  lien  equip,  bonds  (1907).  450,000 

Interest  on  car  trust  bonds  (1899)...  2,625 

Int.  on  equip,  deben.  bonds  (1900)__  36,000 

Interest  on  divisional  bonds 75,000 

Ceneral  Interest  and  discount 392,678 

Miscellaneous   items 384 


10,811,721      11,694,429 

7,689,010        8,471.011 

(58.44)  (57.99) 


1908. 

$ 

23,847,110 

22,701,698 


1907. 

S 

23,594,415 

22,421,209 


1,145,418        1,173,206 

20,165,440 
11,694,429 


7,689,010        8,471,011 


Total  deductions 

Net  inc.  carried  to  gen.  profit  &  loss. 
Dividends  on  stock  (9%) 


275,047 
tfr.1,417 
803,599 
375,103 
52,283 

1,504,675 
10,339,104 

1,897,628 

705,331 

243,998 

350,000 

559,080 

450,000 

7,875 

44.000 

75.000 

707,300 

44,434 


5,197.159  5,084,646 
5,194,840  5,254,458 
3.825,090        3,816,000 


91,600 

3,705 

1,117,672 

178,890 

172,434 

1.564,301 
11,208,518 

2,353,528 
568,589 


Balance,  surplus  for  year 1,369,750        1,438,458 

BALANCE  SHEET    DECEMBER  31. 


1909. 


190S. 


Asse/.s — 
Unmlned     coal 
owned  <fe  con 

trolled 

Advances  on  un- 
mlned coal 

Real  estate 5 

Road  &  equip — 
D.  &  H.  Co..   47 
Canadian  lines     6 
Marine  equtp't.. 
Coal  dept, equip.     1 
( ''<:il  handling  & 
storage  plants 
Stocks  &  bonds  a23 

Cash 1 

Fire  Insur.  fund. 
Equip. trust  fund 
supplies  on  hand     2 

Coal  on  hand "16.5 

Bills  &  accts.reo.  I 
\d\\,  new  lines.     1 


18,462,665  18,594,578 


512 
150 

,839 

271 

9 

074 

267, 
588, 

850, 
286 
673, 
481, 
803, 


,426 
124 

825 
702 
880 
725 

476 

806 
765 
530 
405 
727 
758 


306,219 


501,548 

4,987,228 

47,253.230 

5,662,851 

9,940 

1,022,411 

273.447 

23,361.001 

830,919 

210,142 

12,853 

2,920,838 

1 1,283, 206 

14, 373,27s 

2,377,594 


Total 115,610,039   113,717,130 


Liabilities — 
Capital  stock 
Bonds  (see  "Ry. 

&  Ind."Sec.). 
Loans  payable- . 
Int.,  dlvs..  &c, 

accrued  

Int.,    divs.    and 

bonds  due,  not 

yet  collected . 
Accrued  tixes 

Sinking  fund 

Audited    vouch. 

&  pay-rolls 

Other  accts.  pay 
Profit  and  loss.. 


1909. 

■? 

42,501,000 

52,080,000 
4,325,000 

1,076,952 


178,555 

106,273 

1,201,539 

2,840,347 

220, S88 

11,079,485 


350,000 

559,540 

258,750 

13,125 

52,000 

75,000 

485,352 

26,460 

4,742,344 
6,466,173 
3.816,000 

2,650,173 


1908. 

S 

42,400.000 

45,036,000 
8,500,000 

613,785 


193.601 
112,041 
805,455 

3,611,578 

019,466 

11,525,204 


Total. 


.115,610,039   113,717,130 


o  The  total  par  value  of  stocks  owned  In  1909  was  $23,557,833,  agains 
$23,386,005  in  1908  (value  as  per  balance  sheet  in  1909,    $19,900,989)-    pa* 
value  of  bonds,  $3,793,316  in  1909. against  83,010,710  (value  as  per  balanc'* 
sheet  in  1909.  $3,687,816).     The  list  of  securities  owned  remains  substane 
tially  the  same  as  that  given  in  V.  88,  p.  939. 

b  Coal  on  hand  is  included  in  bills  and  accounts  receivable  in  1909. — 
V.   90,  p.   167,   54. 

Huntingdon  &  Broad  Top  Mountain   Railroad  &  Coal  Co. 

(Report  for  Fiscal  Year  ending   Dec.  31   1909.) 

The  report  of  President  Samuel  Bancroft  Jr.,  presented 
Feb.  1,  says  in  substance: 

The  gross  earnings  show  a  net  increase  despite  the  fact  that  for  the  first 
seven  months  of  the  year  the  road  suffered  from  a  combination  of  eircum 
stances.  The  disagreement  between  the  operators  and  miners  along  the 
line  resulted  on  April  1  in  a  complete  shut-down  of  their  workings,  and  It 
was  not  until  the  latter  portion  of  the  year  that  a  temporary  understanding 
was  arrived  at  and  their  shipments  gradually  increased.  We  look  for  a 
normal  condition  in  your  coal  tonnage  by  April  1  1010,  when  a  more 
permanent  understanding  will  no  doubt   be  put   into  effect.      The  foregoing 

accounts  for  the  decrease  in  your  receipts  from  coal  freights,  and  further 
explains  the  increase  in  cost  of  operating  coal  cars,  as  their  being  idle  for 
so  long  a  period  prevented  their  earning  anything  to  offset  the  payments 

011  account  of  principal  and  interest  for  the  ears  held  in  trust.      Our  operat 
tng  expenses   increased,    owing   to   the   aforesaid    loss    in   operating   the   car 
trust   cars  above    and  to  labor  troubles  lasting  for  two  months  among  our 
1  lain  service  employees. 

The  furnaces  along  the  line  of  the  road,  whilst  showing  a  considerable 
Improvement  over  1908,  yet  were  not  run  continuously,  the  furnace  at 
Everett  being  Idle  for  six  months,  the  one  at  Saxton  two  months,  andfthe 
Riddlesburg  furnace  over  three  months.  Present  conditions  point  to'siill 
further   improvement    in    their    tonnage.  !B| 

Our  surplus  for  the  year,  after  meeting  maturing  ear  trusts  and  some 
reduction  in  Moating  debt,  was  applied  to  the  completion  of    new   work, 

notably   an   extension    of    the   Sandy    Hun    branch,    .about     1,400    feet,    to   a 

connection  with  Retchley  Bros,  narrow  gauge  road  which  extends  8  miles 
Into  Pulton  County,  where  they  have  extensive  lumber  tracts.     During 

the   year  31,173   cross  ties  were   placed   in   the  track.  ■"•> 

The  number  of  passengers  carried  was  218,700,  a   decrease  of   11.035. 
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RESULTS  FOR  c  \  LEND AH  YEARS. 


FretQltt  traffic  [tons) 

Coal  

Coke  

Ore  ami  limestone 

Pig  and  other  Iron 
Miscellaneous  . 


Total       - 

Receipts — 
Coal  ami  coke  freights 
Other  freights    

Passenger  receipts 
Mail,  express,  &e 

Total  earnings 


11)09. 
896,754 
104.803 

24.1,010 

125,515 

486, OKI 

1,856,163 
$ 

244,706 

295,646 

96.381 

22,601 


1907. 
1,677,408 
126.501 
21  1,826 
160,318 
563,285 


1906. 

1.938.257 

69.126 

136.243 

120,970 

565,471 


2,739,338         2,830,067 


OperUtny.  AC,  expenses — 

Maintenance  of  way 

Maint.  of  equipment 
Loss  on  ear-trust  cars 

Depreciation    

Conducting  transport'n  . 
General  expenses 


659,335 

69.301 
77,631 
99.885 
11,394 
177.541 
66.373 


Total  expenses 
Net   earnings 

Deduct — 
Interest  on  bonds 
Dividend  on  preferred 


Total  

Balance,  surplus 

Add  balance  Jan.  1    . 
Charged  profit  and  loss 


502.126 
157,209 


632,932 

74,681 
80,506 
85.2  18 
12,4  13 
162,153 
69.409 

484.410 
148,522 


$ 

421.053 
336.131 
103,240 

2  1.26  1 

884,687 

13  5,338 

1  12.175 

27.308 

13,791 

21  5.27  1 

62,741 

566,627 

318,060 


t 

429,572 

294.775 

94,612 

22.391 

841,350 

108,529 
60,991 
77,737 
13,977 

207,478 
60,332 

529.044 
312,305 


106.190  106,190 

-     (3  H)  70,000 


106,190  106.190 

(7)140, 000.(74)150. 000 


Profit  &  loss  sur.  Dec.  31 


106,190 

51.019 

203.359 

242 

254,136 


176.190 

def.27.668 

301,348 

O70.321 

203,359 


246.190 

71.870 

506,282 

/'276.804 

301,348 


256,190 

56,115 

449,009 

Cr.  1,158 

506,282 


a  The  charge  to  profit  aixl  loss,  $70,321  in  1908,  represents  amount 
credited  to  construction  account  for  improvements  made  and  depreciation 
of  rolling  stock.  I>  Represents  $276,804  credited  to  construction  account 
for  improvements,  replacing  old  alignment. 


BALANCE  SHEET  DEC.  31. 


1909. 
S 


190S. 
S 


Assets— 

Construction     and 

equipment 5.946.406  5.934.414 


Current  accounts . 
Materials    and    sup- 
plies   

Cash    


l\216 


56,922 
31,008 


55,197 

57,397 
29,164 


Total 6.111.552  6,076.172 

-V.  90.  p.  447.  372. 


Liabilities  — 
Stock  (See  "Ry.  and  3 
Bonds,  Indus."    See  .2 
Scrip  conv.  into  stk. 

Bills  payable 

Int  and  dlv.  unpaid. 

Pay-rolls 

Vouchers 

Profit  and  loss 


1909. 

S 

371.750 

280,500 

197 

145.000 

5.931 

24.764 

29.274 

254,136 


190S. 

$ 

3,371,750 

2.280,500 

197 

160,000 

6.312 

21,730 

32,324 

203,359 


Total 6,111.552  6.076.172 


Central  &  South  American  Telegraph  Go. 

[Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

RESULTS  FOR  CALENDAR  YEARS. 


1909. 
Receipts  from  allscurces  $1,665,029 
Deduct — 

Operating  expenses $667,983 

Cable  used  in  repairs 18,340 

Deprec'n  investm't  b'tids 

Mexican  Government 

Dividends    (6%) 574.260 


Surplus  for  the  year 


$404,446 


1908. 

$1 .004,506 

$648,643 

84,559 

25.925 

2,592 

574,260 

$328,527 


1907. 
$1,749,045 


$556,666 
33,412 


1906. 
$1,475,507 

$481,364 
55,034 


551,031 
$607,935 


463,536 


$475,573 


BALANCE  .SHEET  DEC.  31. 


Assets — 

Plant  ... 

Construction  acct. 

Spare  cable 

Cash  in  banks 

Investment  secur's 
Treas.  stock  (par). 
Sundry  debtors 


1909. 

$ 

9,408,254 

2.048,871 

128,036 

14,912 

9,109 

429,000 

369,248 


1908.  1909.  1908 

S  Liabilities —  S  S 

9,408.254    Capital  stock 10,000.000   10.000,000 


1.835.742  i  January  dividend. 
175.077  '  Sundry  creditors. . 
12,433  ;  Loan  on  collateral. 
237,512  !  Construction  certs. 
429,000  i  Surplus  revenue 
310.7651      Dec. 31 


143,565 
61.072 


450,000 


113,565 

66,871 

100,000 

750,000 


1.752,793      1.348,347 


Total       12.407.430   12.408.783  |      Total 12,407.430   12,408,783 

-V.  90.  D    851. 

Ingersoll-Rand  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 

STATEMENT  OF  EARNINGS  FOR   YEAR  ENDING  DEC.  31. 


1909. 

Earns,  before  chg.  depr'n*$i, 23 1,346 
Deduct — Regular    provi- 
sion for  depreciation    .  426,780 


Net  earnings  for  year. 
Interest  oa  bonds 
Div.  on  pref.  stock,  6%  _ 
Div.  on  com.  stock.  5'  , 
Special   reserve  for   pat- 
ents and  licenses 
Spec'l  res.  for  inventories 


1908. 
$891,639 


$446,905 
$97,982 
284,808 


1907. 
$1,788,602 

433,984 

$1,354,618 

$100,000 
285,738 


1906. 
$1,638,936 

369,707 

$1,269,229 

$100,000 

269,901 


Net  surplus  for  year.. 


$266,578 


$64,115 


10,000 
500.000 

$458,880 


615,000 


$284,328 


*   Earnings  for  year  1909,  after  providing  for  losses  and  expenses  inci- 
dental to  closing  the  Tarrytown  plant. 


BALANCE  SHEET  DEC.  31. 


.1  isets — 

Heal  estate 

Water  supply 

Buildings. 

Machinery   

Tools  and   iht 

Patterns    

Drawings. 

Furniture  &  Ii\t's 
Patents,  been-  1,4 
Investments  In  for- 
eign ill  fir   ens.  . . 
Materials,   &c 
Accts    receivable. 

Bills  receivable.     . 

Marketable    stocks 

and   bonds 

Agents'  cash  bal  . 

Cash  a!  bank 

Deterred  charges  lo 

operation . 

Total 


1909. 

1908. 

S 

f 

177,313 

206,088 

151,33!) 

150,908 

1,017,566 

1,735,474 

1,985,401 

2,117,644 

398,587 

422.710 

144,382 

132,237 

1 10,350 

11 4.5 II 

89,585 

84,951 

625,000 

025.01)0 

367,025 

307.025 

3.475.117 

3.725,109 

1,182,332 

1,325 

177,268 

l  18,853 

1,388,91  I 

1,206,440 

19,092 

61,963 

2. 022.  .'7  1 

661,130 

33,180 

18,277 

13.965.025 

13.073.71  1 

American  District  Telegraph  Co.   of  New  Jersey. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

INCOME    ACCOUNT  FOR  CALENDAR    YEARS. 


<  i  ross 

Expenses 

Net 
Dividends   i  1%) 


1909. 
$3,638,928 
2.756,779 


1908. 
$3,221,728 
2.435,845 


1907.  1906. 

$3,017,174      $2,799,624 
2,304.215        2.083.798 


Surplus 


Assets — 
Secur.owned(cost) 
Advances   to   sub- 
sidiary cos. . 

Contracts. .  _ 

Pat'ts.  franch.Ac 

Cash    

Acc'ts  receivable 
Mfg.  acc.lnvent'y 
Bond  disc't   acc't 
Accrued  Interest. . 
Supplies    In   stock 
Inventory 


$882,149 
3  98,496 


S  183.053 


$785,883 
398,088 


$387,795 


$712,959 
396,899 


$316,060 


HALAN'E    SHEET    DEC.    31. 


1909. 

1908. 

$ 

s 

8,471,692 

8,440,507 

2.539,848 

2,155.614 

550,000 

550,000 

780.020 

780,000 

167.806 

109,657 

03.025 

37,812 

39,306 

38.095 

18,119 

18,026 



302 

73,598 

51.468 

2,704,214 

12,181,541 

1909. 
% 
9,965.351 
♦404.000 
45,327 
64.226 


Liabilities— 

Capital  BtOCfc 

Bonds   payable 

Accounts  payable . 

Bills  payable 

Interest  accrued  on 

collateral     trust 

bonds    5,050 

Suspense  account .  4,245 

Dividends  payable         99,625 
Surplus 2,116,390 


$715,826 
392,951 

$322,875 


1908. 

■ 

9.965,351 

395,000 

28,130 

50,000 


4.958 

5.743 

99.622 

1.632.737 


Total 12,704.214   12,181.541 

*  Includes  5',   collateral  trust  bonds,  S334.000;  "Detroit  trust."  $70.000. — V.  90 
p.   448. 

American  District  Telegraph  Company  of  New  York. 

(Report  for  Year  ended  Dec.  31  1909.) 
President  R.  C.  dowry  says: 

The  figures  submitted  show  a  substantial  recovery  from  the  depression 
of  the  previous  year  and  a  gratifying  increase  in  net  revenue,  notwithstand- 
ing that  the  amount  expended  on  "construction"  account  was  $5,372  more 
than  in  1908.  The  increased  business  has  been  handled  without  complaint, 
and  frequent  tests  have  demonstrated  that  response  to  Galls  Is  made 
promptly  and  reliably.  328,795  more  telegrams  were  delivered  and  188.414 
more  collected  than  during  the  previous  year.  Our  call-box  service  was 
Installed  in  42  new  office  and  apartment  buildings  during  the  year,  and  at 
the  close  35,875  boxes  were  in  operation.  The  regular  appropriations  for 
div.dends,  amounting  to  $76,888,  were  made. 


Revenues,  all  sources 

Oper.  exp.,  constr'n,  <5cc 


EARNINGS,  EXPENSES  AND  CHARGES. 
1909. 
$549,225 
464,661 


Net  earnings 
Dividends   (2%). 


$84,564 
76,888 


Balance,  surplus $7,676 

Miles   wire 1,613 

Offices    80 

Instruments 35,875 

Messages  delivered 4,497,042 

Messages  collected 2,639.808 


1908. 

1907. 

1906. 

$492,896 

$586,066 

$603,643 

424,789 

507,037 

517,723 

$68,106 

$79,029 

(85.920 

76,888 

76,888 
$2,141 

76,888 

def.$8,782 

(9,032 

1.596 

1.595 

1.587 

79 

80 

86 

34.990 

34,488 

33,131 

4,168,247 

5,153,412 

3.461.944 

2,451,394 

2,663,002 

2,789.105 

BALANCE    SHEET    DEC.    31. 


1909. 

1908. 

Assets — 

S 

S 

Plant,  franchises,  &c 

4.120,530 

4,101,135 

Stocks  and  bonds  of 

cos.  not  merged. . 

fl2O7,50O 

a207,500 

Supplies 

15,084 

18,697 

Sundry  acc'ts  rec'ble 

48,795 

47,628 

Advances 

3,743 

3,607 

Due  from  managers. 

31 

24 

2,204 

1,097 

Cash  in  treasury 

31.735 

19,291 

1909.  1908. 

Liabilities —                    (  S 

Capital  stock 3,844,700  3.844,700 

Sundry  accounts  pay- 
able         14.712  11,685 

Contingent  liabilities         1,439  894 

Profit  and  loss 568.771  541,700 


Total  1 4,429,622   4,398.979        Total 4,429.622  4,398,979 

a  Includes  1,750  shares  stock  Holmes  Electric  Protective  Co.,  8175,000;  55  shares 
stock  American  District  Telegraph  Co.,  So, 500:  170  shares  stock  American  District 
Telegraph  Co.  of  New  Jersey,  S17.000:  10  collateral  trust  bonds  Western  Union 
Telegraph  Co.,  $10,000.— V.  90,  p.  304. 

Mexican  Telegraph  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 

RESULTS  FOR  CALENDAR    YEARS. 


1909. 

1908. 

1907. 

1906. 

x  Receipts  from  all  sources 

$848,597 

$811,342 

$1,047,531 

$771,872 

Deduct — 

Operating  expenses 

$160,200 

$153,750 

$133,685 

$126,386 

Mexican   Govt's  partici- 

pation in  earnings 

34,569 

30,354 

32.500 

30,000 

Cable  used  In  repairs   . 

68,565 

14,215 

9,951 

32,431 

Dlvs.  (10%  per  annum). 

340,942 

287,010 

287,010 

263,068 

Miscellaneous  _ .    _    

10,121 

1,401 

6,027 

Add  to  surp.  for  year         $234,194         $324,612         $578,358         $319,987 
Previous  surplus  2,706,507        2,381,895        1,803,537        2,004,947 

Total  $2,940,701      $2,706,507      $2,381,895      $2,324,934 

Additions  &  improve'ts.         717,525  j/521.397 

, $2,223,176      $2,706,507      $2,381,895      $1,803,537 

x  Includes  interest  on  investments  and  deposits  in  1907,  about  $106,500. 
V  Re  third  Gulf  cable  and  other  betterments,  as  mentioned  in  circular  of 

Dec.   30   1906. 

BALANCE  SHEET  DEC.  31. 


1909.  1908. 

Liabilities                   S  S 

Preferred  stock...   4,800,000  4,694,000 

Common   stock...   3,000,000  3,000,000 

First  mortgage  gold 

bonds          .....    2.000.000  1,989,600  | 

Accounts  payable.      .',19.712  147,339 

Bond    Interest   ac- 
crued           50,000  49.740 

Preferred  stock  divi- 
dend   Jan.    I     .        143,994  140,814 

Depreciation      re- 
serve  *1, 124, 994  942.474 

Patent   and  license 

reserve 625,000  625,000 

special    Inventory 

reserve       500,000  500,000 

Surplus .01,401,325  984,747 


Total . 


...  13,905.025  13,073,714 


*  After  reduction  of  $244,260  In  valuations  of  capital  assets  charged 
gainst  fund,  r;  The  surplus  is  stated  before  deducting  the  common  stock 
ivldend  shown  above,  payable  April  30. — V.  88,  p.  1133. 


1909.  1908. 

Assets —  8  S 

Plant 3,541,334   2.810,561 

cash  at  banks 254,842       359,119 

Construction  account 

re-third  cable 

Construe,  loan  to  Cen 

&  South  Am.  Tel. 
lilt     bonds  &   other 

securities  (cost) 
Treasury  stock  (par)     160.000       129.900 
Sundry  debtors 210.230       205.200 


*710,338 

450.000       750.000 
.1,522,158  1,268,720 


Total .6,139.104   6,239,838 


1909.  190S. 

Liabilities —  S  I 

Capital  stock 3.750,000  3,000,000 

sundry  creditors 76,253        61,579 

Loans  on  collateral 400.000 

Dividend 89.735         71.752 

Surplus  revenue  end 

of  year ..2.223.176  2,706,507 


Total 6,139,164  6,239,S3S 


*  Includes  part  cost  New  York-Colon  cable  and  equipment  of  New  York 
cable  office  and  connections,  $499,379,  and  of  cable  steamer  Relay,  $210,959: 
total  $710.338 — paid  for  from  surplus  earnings  since  the  closing  of  the  con- 
struction account   March  31    1906. — Y.  90.  p.  853. 

Union  Bag  &  Paper  Co.,  New  York. 
(Report  for  Fiscal   Year  ending  Jan.  31   1910.) 
President  Edgar  (1.  Barratt  says  in  substance: 

In  submitting  the  accompanying  financial  statements  for  1909-10.  we 
wish  to  call  attention  to  the  following  tabulation,  showing  comparisons 
between  the  statement  ol  Jan.  31  1905,  preceding  the  issue  of  our  bonds, 
and  that  of  Jan.  31   1910: 

1905.  1910.         I  1905.  1910. 

Properties     $26,911,458   S31.048.497   Bonds&pur.obl.      $4,032,333 

Inventories        1,170.152        3, 136, 050|  Current  liabil's.  $606,448         581,996 
\ccts   receiv:  I  Dcprec.  &  s.  f.     163,809      1.162,475 

able  &  cash       403.695  443,483  |  Surplus 1,015,348      1,851,226 


A  Pit.  2  11)10. 
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Prom  this  it  will  be  observed  that  the  additions  to  fixed  properties  of 
over  $4,000,000  have  been  almost  entirely  provided  for  by  the  Issue  of  llxed 
Liabilities,  thus  spreading  the  payments  over  a  long  term  of  years.  The 
huge  Increase  of  over  $1,700,000  In  current  assets  has  been  provided  for  by 
using  surplus  earnings  as  well  as  the  funds  for  depreciation  and  renewals. 
In  l»05  the  net  working  capital  was  about  $1,200,000  and  now  Is  about 
$3,000,000.  The  sale  of  bonds  during  1909  (V.  88,  p.  1201,  1260)  enabled 
us  to  reduce  Short-time  purchase  obligations  by  substituting  bonds  therefor 
and  also  to  take  up  temporary  loans  made  on  account  of  purchase  of  prop- 
erties. In  order  to  provide  a  larger  amount  of  pulp  wood  than  usual,  the 
production  of  lumber  from  our  Canadian  saw-mills  was  decreased  and  the 
profits  from  this  source  curtailed  somewhat,  as  no  prollt  Is  included  in  the 
pidp  wood  on  hand  at  the  mills.  Our  miscellaneous  sales  of  sulphite  and 
wrapping  paper  were  below  normal,  owing  to  general  market  conditions. 

The  promise  for  an  Increasing  business  In  the  fall  was  not  entirely  fulfilled 
and  the  general  average  is  considered  only  fair.  In  order  t)  maintain  our 
high  standard,  qualities  and  weights  of  bags  were  In  many  cases  increased 
without  Immediate  profit. 

RESULTS  FOIl   YEARS  ENDING  JAN .  31. 
1909-10.  1908-09.  1907-08. 

$1,055,400      $1,088,963      $1,276,758 
167,577  129,088  124,619 


Profits  per  year 
Interest  on  bonds. . 
Int.  on  6";,  purch.  notes 
Dividends  on  preferred. 
Depreciation.    &c 
.Sinking  fund  lor  bonds . . 

Surplus 


37,034 

'4)440,000 

T149.925 

107,605 

$153,258 


45,572 

(4)440,000 

132,043 

99,417 

$242,844 


41,500 

(  1)440,000(5 

203,241 

88,175 

$379,224 


1906-07. 

$934,487 

106,875 

38,750 

-4)605,000 

92,942 

64,000 

$26,920 


r  The  "cost  of  properties"  as  per  balance  sheet  was  increased  during  the 
year  $180,914  for  additions.  &<-.  (viz.:  "additions  to  real  estate,  buildings, 
plant  and  machinery,  after  deducting  proceeds  of  sundry  sales.  Including 
discount  and  expenses  on  bonds  issued  during  year,  against  $436,077  for 
the  same  and  other  purposes  in  the  previous  year").  It  was  reduced  by 
$1,162,475  on  account  of  extinguishment,  depreciation  and  sinking  funds; 
against   $930,226  In    1908-09. 


BALANCE  SHEET  JAN.  31. 


1910.  1900. 

1  s .  ■  .  I                                $  f 

Cost  of  properties. 29,886,023  29,937,337 

Inventories     (ap- 
proximate COSt). *3, 136,050  2.960.674 

Accounts  and  bills 

receivable 339,566  ;uo.620 

Cash                            .        103.916  66.129 


Total 


.33.465.555  33.274.780       Total 


1910. 
Liabilities —  S 

Preferred  stock  ..II  ,000,000  1 1 
Common  stock  .-16.000,000  16 
First  mortgage  5%  3,239,000 
Obllg.for  prop. pur. 

Bankers'   loans 

Accounts  payable. 
Interest  accrued. . 


793,333 

375,000 

177.87.S 
29, US 


Surplus 1,851,226     1 


1909. 

9 
000,000 
.000,000 
.400.000 
.064,603 
815,000 
259,697 

37.513 
,697,968 


.33,465,555  33,274,780 


*  Inventories  Include  In  1910:  Woodland  operations  and  logs  in  rivers. 
$1,117,489;  pulp  wood  In  piles,  $956,550;  lumber.  $180,838;  supplies,  stores 
fuel.  ftc,  $186,102;  merchandise  on  hand  and  In  process,  $695,071. — ■ 
V.  89,  p.  724. 

Railway  &  Light  Securities  Co.,  Boston. 

{Report  for  Fiscal  Year  ending  Jan.  30  1910.) 
This   company,   whose   third   series   bonds   were   recently 
offered  for  sale  (see  subsequent  page),  reports  as  follows: 

PROFIT   AND  LOSS    YEARS  ENDING  JAN.   30. 

1909-10.  1908-09.  1907-08.  1906-07. 

Underlying   and    invest- 
ment  bond   int.   ree'd 


and  accrued . . 

$123,167 

31,625 

8,515 

$112,576 

18,198 

784 

$110,198 

22,164 

2,526 

$100,378 

DIvs.  on  investm't  stocks 
Interest  on  notes,  &c 

19.137 
869 

Collat.    trust    int.    paid 

and  accrued _ 

Discount — Series  bonds. 

Interest  on  notes 

Expenses    

$163,307 

$43,750 

12,500 

4,298 

6,992 

$131,558 

$25,000 

8,639 
5,489 

$134,888 

$25,000 

10,246 
5,516 

$120,384 

$24,494 

545 

7,422 

5,801 

Profit  on  securities  bought 
and  sold    

$95,767 
24,083 

$92,430 
85 

$94,126 

4,234 

$82,122 
39,087 

Pref.  dividends  (6%) 

Com.  dividend  (2"i) 

$119,850 
60,000 
20,000 

$92,515 
60,000 

$98,360 
60,000 

$121,209 
60,000 

Net    profit   carried    to 

surplus    _    . 

$39,850 

$32,515 

$38,360 

$61,209 

Assets —  S 

Investm't  securities — 

Bonds(boofe  val.)  12,492,055  2,081,400 

Stocks  ("book  val.)  2519,258  295.626 

Accrued  int.  recei v..       44,144  31,258 

Int.  paid  in  advance.    2,672 

Cash    75,621  21,020 


Total 3,131.077   2. 431, 97 


1909. 

S 


FINANCIAL  STATEMENT  JAN.   30. 

1910.  1909.  1910. 

Liabilities —  S 

Preferred  stock 1.000.000  1.000,000 

Common  stock 1 .000.000  600,000 

Collat.  trust  bonds.  1.000.000  500.C00 

Notes  payable _  247,000 

Accrued  int.  payable       12,500  6,250 

Surplus  IIS. 577  7S.727 


Total 3,131,077  2,431,97 


x  Par  value  of  the   bonds   is  $2,952,500.     :  Par  value  of  the  stocks  is 
$715,200.— V.   90,   p.    168. 


GENERAL   INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Albany  &  Susquehanna  RR. — Litigation. — See  Delaware  & 

Hudson   under   "Annual    Reports"   on  a  preceding  page. — 
V.  89,  p.  1068.  H 

American  Cities  Railway  &  Light  Co. — Report. — The  re- 
sults for  calendar  years  compare  as  follows: 

American  Cities  Railway  &  Light  Co. — Holding  Company 
Calendar  Total  Net,  after    ■;■,     Fixed         Dividend 

Year—  Income.  Taxes.  Charges.  Paid 

1S>09  $714,245  $686,163        !  "$683,394 

1908  :.17.897  518,396  *41  1  366 

Combined   Income   Account   of  Local  Companies 
19°9  5,801,238         2.440,293         1,277,042     1    79!)    133 

l»08  5,435.494         2.155.246         1.253,715    \   617,176 


Balance, 
Surplus 

$2,769 
10  1,030 


363,818 
28  1,355 

.  ™„IlK'iud(s  ''"''   on  outstanding  preferred  stock   ($414,366!   yearly  and  in 
1909    2';%    on    common    ($269,028).  —  V.    90,   p.    107. 

Ardmore  (Okla.)  Traction  Co.— Sale  May  2.— Receiver 
C.  L.  Byrne,  Ardmore,  by  order  of  court,  will  sell  this 
company's  property  at  private  sale  (sealed  bids)  to  highest 
bidder  for  cash  on  May  2. 

The  property  Includes  4.7  miles  of  trolley  line,  libera]  50-year  franchise, 
park,  supplies.  &c.  Tpset  price,  $60,000.  Certified  check  for  lo"„  of 
bid.  payable  to  receiver,  to  accompany  bid. 

Atchison  Topeka  &  Santa  Fe  Ry.— Option  to  Subscribe.— 
Comptroller  J).  L.  Gallup,  5  Nassau  St.,  N.  Y.,  announces, 
by  advertisement  on  another  page,  under  date  of  March  29 
1910,  that  all  shareholders  of  record  April  19,  both  common 


and  pref.,  will  be  given  the  privilege  to  subscribe  at  102^% 
and  interest,  during  the  period  beginning  June  1  and  ending 
June  3  1910,  for  an  amount  of  the  company's  50-year  4% 
convertible  gold  bonds,  issue  of  1910,  equal  to  14%  of  their 
respective  holdings  of  stock.  The  offering  has  been  under- 
written. The  bonds  will  mature  June  1  1960  and  will  be 
convertible  on  or  after  June  1  1913,  but  prior  to  June  1  1923, 
at  option  of  holders,  into  common  stock  of  an  equal  par  value. 

The  subscription  price  of  each  $1,000  bond  will  be  $1,025  and  interest, 
payable  as  follows:  At  time  of  subscription,  $325;  and  between  Dec.  6  and 
Dec.  8  1910,  $350;  and  between  June  6  and  June  8  1911,  $350  and  adjusted 
accrued  interest.  Subscription  warrants  and  a  circular  furnishing  further 
details  will  be  mailed  as  soon  as  possible. 
Statement  by  Walker  D.  Hines,  Acting  Chairman  of  the  Executive  Com. 

The  Issue  just  authorize  1  of  $43,686,000  of  50-year  4%  convertible  gold 
bonds  is  to  aid  in  providing  for  necessary  capital  expenditures  aggregating 
over  $46,000,000  designed  to  enlarge  the  capacity  of  the  lines  now  in  opera 
tion.  The  territory  served  by  the  Atchison  system  Is  developing  with  ex- 
traordinary rapidity,  and  the  largely  Increased  business  already  in  sight 
urgently  requires  these  Improvements  and  insures  a  very  large  Increase 
In  the  earnings  of  the  system. 

It  may  also  be  stated  that  the  company  is  expending  over  $18,000,000 
for  new  equipment  and  Is  constructing  nearly  600  miles  of  additional  rail- 
road in  the  State  of  Texas  to  serve  a  very  extensive  territory  which  is  now 
almost  entirely  without  railroad  facilities.  Important  portions  of  this 
additional  mileage  are  expected  to  be  in  operation  within  a  year,  and,  it  Is 
believed,  will  still  further  increase  to  a  large  extent  the  earnings  of  the  sys- 
tem. 

[Rights  to  participate  in  the  underwriting  syndicate  formed  by  J.  P. 
Morgan  &  Co.,  the  Nat.  City  Hank  and  the  First  Nat.  Bank,  to  guarantee 
this  Issue  of  convertible  bonds,  were  offered  at  101,  from  which  it  is  as- 
sumed that  the  company  will  probably  get  about  par  for  whatever  bonds 
are  not  subscribed  for  by  stockholders.] — V.  90,  p.  848,  302. 

Atlanta  &  West  Point  RR.— Additional,  Stock.— The 
Georgia  RR.  Commissioners  on  March  28  granted  the  com- 
pany permission  to  issue  $1,232,200  additional  stock,  the 
proceeds  to  be  used  to  retire  at  par  the  $1,232,200  6%  cer- 
tificates of  indebtedness.  The  new  stock  will  be  offered  at 
par  to  the  present  shareholders,  and  where  the  latter  hold 
certificates  of  indebtedness,  stock  will  be  issued  to  them  in 
lieu  thereof  at  par.  The  certificates  will  be  paid  with  accrued 
interest  on  July  1. — V.  S9,  p.  1595. 

Bangor  &  Aroostook  RR. — Bonds  Sold. — Brown  Bros.  & 
Co.  announce  that  the  $1 ,650,000  Washburn  extension  1st  M. 
bonds  offered  last  week  have  all  been  sold.  Compare  V.  90, 
p.  848. 

Belton  &  Temple  (Tex.)  Traction  Co. — Foreclosure  Sale. — 

The  Federal  Court  at  Waco,  Tex.,  on  March  17  ordered  the 

foreclosure  sale  of  the  road,  which  will  take  place  on  May  3. 

W.  G.  Haag  ot  Temple,  Tex.,  Is  appointed  special  master  commissioner 
to  make  the  sale  and  ordered  to  report  the  same  to  the  court  for  confirmation 
on  June  11. — V.  90,  p.  501. 

Bleecker  Street  &  Fulton  Ferry  Ry . ,  New  York. — Forfeiture 
Suit  Remanded  to  State  Court. — Judge  Coxe  in  the  U.  S.  Cir- 
cuit Court  on  March  6  remanded  to  the  State  Supreme  Court 
the  action  brought  by  the  State  Attorney-General  for  for- 
feiture of  franchises. 

It  is  claimed  that  the  company  has  not  constructed  connecting  tracks 
on  Mail  and  other  streets  required  bv  franchises  granted  bv  the  State  Legis- 
lature in  1860  and  1873  and  the  Board  of  Aldermen  in  1883.  The  receivers 
of  the  Metropolitan  Street  Ry.  had  the  cases  removed  to  the  U.  S.  courts. 
Judge  Coxe  says  that  if  it  were  argued  that  the  Federal  Court  could  make 
a  decree  annulling  a  franchise  granted  by  a  State  it  would  follow  that  the 
courts  of  one  State  might  destroy  the  franchises  of  sister  States,  a  revolu- 
tionary proposition. — V.  69,  p.  1344. 

Camden  &  Trenton  Ry. — Foreclosure  Sale. — The  sale  of 
the  road  on  March  18  to  the  reorganization  committee  was 
confirmed  by  the  U.  S.  Court  at  Trenton,  N.  J.,  on  March  28. 
Chancellor  P'tney  at  Trenton  on  March  17  authorized  the  re- 
ceiver to  issue  $30,000  certificates  to  pay  taxes. — V.  90, 
p.   770,  446. 

Chesapeake  &  Ohio  Ry. — Sale  of  Stock. — The  reports  of  the 
New  York  Central  and  Cleveland  Cincinnati  Chicago  &  St. 
Louis  railroads,  published  March  12,  show  on  pages  704  and 
713  that  the  two  companies  sold  their  holdings  of  $5,000,000 
and  $3,000,000  stock  respectively  at  profits  of  $1,354,410 
and  $814,291.     Compare  V.  88,  p.  294.— V.  90,  p.  848,  771. 

Chicago  Rock  Island  &  Pacific  Ry. — Sale  of  Equipment 
Bonds. — Speyer  &  Co.  have  purchased  from  the  company 
and  sold  privately  here  and  abroad  about  $6,750,000  4}^% 
equipment  trust  notes,  series  D,  secured  on  standard  equip- 
ment costing  about  $7,500,000.  The  notes  are  dated  May  1 
1910,  par  $1,000  each,  and  the  issue  matures  in  30  semi- 
annual installments  of  $225,000  each,  from  Nov.  1  1910  to 
May  1  1925.  Trustee,  Bankers'  Trust  Co.,  N.  Y— V.  90, 
p.  848,   771. 

Cleveland  Southwestern  &  Columbus  Ry. — Bond  Pool  Ex- 
pires.—  The  agreement  under  which  about  $750,000  1st  gen. 
consols  were  pooled  by  the  owners  Feb.  1  1907  with  a  com- 
mittee consisting  of  J.  R.  Nutt,  George  N.  Chandler  and 
F.  E.  Myers  of  Ashland,  ().,  has  expired,  and  the  bonds,  with 
April  1  1910  coupon  attached,  are  being  delivered  in  ex- 
change for  the  pooling  certificates  at  the  Citizens'  Savings  & 
Trust  Co.,  Cleveland.  Interest  has  been  paid  regularly  on 
these  bonds. — V.  88,  p.  504. 

Delaware  RR. — Offering  of  Stock  Guaranteed  by  PhUa. 
Ball.  &  Wash.  RR.  (Penn.  RR.  System) .—Joseph  Walker  & 
Sons,  New  York;  Charles  Fearoii  &  Co.,  Philadelphia,  and 
Redmond  A:  Co.,  New  York,  are  offering  at  a  price  to  net 
4.10%  income,  by  advertisement  on  another  page,  the  unsold 
portion  of  10,000  shares  of  the-  capital  stock  of  the  Delaware 
RR.  Co.,  guaranteed  dividends  at  the  rate  of  8'  ,  under  the 
recently  consummated  lease  of  the  road  to  the  Phila.  Bait.  & 
Wash.  RR.  Co.,  which  is  an  integral  part  of  the  Pennsylvania 
RR.  system.      The  stock   is  tax-exempt    in    New    York,    New 

Jersey,  Connecticut,  Delaware  and  Maryland,  and  presents 

numerous  other  attractive  features  which  are  pointed  out 
in  the  aforesaid  advertisement  as  follows:  -^ 
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it  Earnings  well  in  excess  of  dividend  requirements.  (2)  Annual 
dividend  rate  not  less  than  <>",,  tor  past  53  years  and  since  1908  8%. 
(8)  The  load  Forms  an  Integral  part  ol  the  shortest  and  lowest  grade  rail 
line  from  Norfolk  and  vicinity  to  Philadelphia,  New  York  and  the  North. 
in  The  road  Is  physically  and  financially  in  excellent  condition,  (5)  Total 
capitalization  onij  S2  i  ,000  per  mile,  and  after  deduct  Ing  cash  and  securitli  s 
in  sinking  funds  and  treasury  approximately  815,000.  (6)  The  guarantor 
Is  strong  financially  and  an  important  part  of  the  Pennsylvania  System. 
(7)  The  lease  Is  a  strong  one  in  every  particular.     V.  90,  p.  559,  502, 

Detroit  Mackinac  &  Marquette  RR.  Land  Grant. — April  1 
Interest  Omitted. — No  interest  was  paid  on  the  income  bonds 

on  April  1.  Recent  payments  have  been:  In  1909,  Oct., 
L%;  April,  none;  1908,  Oct.,  none;  April,  1'  ,  .— V.  89, 
p.  918. 

Fort  Smith  (Ark.)  Light  &  Traction  Co.-  First  Dividend, — 
An  initial  dividend  of  1  .'4' ';  has  been  declared  on  the  $650,000 
.">'  ,  pref.  stock  (cum.  from  Jan.  1  1907),  payable  April  15 
to  holders  of  record  April  1  out  of  the  earnings  for  the  quarter 
ending  March  31  1910.  The  company  is  managed  by  H.  M. 
Byllesby  &  Co.,  Chicago.     Compare  V.  90,  p.  372,  303. 

Galveston  Harrisburg  &  San  Antonio  Ry. — New  Mortgage. 

— The  stockholders  will  vote  on   May  23  on  authorizing  a 

new  mortgage  to  secure  an  issue  of  $10,000,000  30-year  6% 

bonds  on  the  properties  acquired  in  1905  and  the  new  line 

from  Stockdale  to  Cuero,  Tex.,  47  miles,  built  by  the  co. 

The  properties  include  those  of  the  former  New  York  Texas  <Sc  Mexican 
Ry.,  Gulf  Western  Texas  &  Pacific  Ry.,  San  Antonio  &  Gulf  RR.,  Galves- 
ton Houston  &  Northern  Ry.  and  Gonzales  Branch  RR.,  and  the  47-mile 
new  line  referred  to  above,  a  total  of  about  4 2 r>  miles.  The  new  mortgage 
will  provide  for  refunding  the  outstanding  bonds  and  for  the  cost  of  the 
new  line  and  other  purposes. — V.  90,  p.  372. 

Grays  Harbor  Ry.  &  Light  Co.,  Aberdeen,  Wash. — Sale. — 

Sanderson  &  Porter,  engineers  of  New  York,  have  acquired 
the  property.  There  is  no  further  announcement  at  pres- 
ent.—V.  86,  p.  420. 

Houston  &  Texas  Central  RR. — Bonds  Called. — First 
mortgage  bonds  of  1890,  aggregating  $190,000,  have  been 
drawn  by  lot  and  will  be  redeemed  at  110  and  interest  on 
presentation  at  the  company's  office  in  the  Equitable  Bldg., 
this  city,  interest  ceasing  May  27  1910.  See  numbers  in  our 
advertising  columns  on  another  page. 

Bonds. — The  company  on  March  24  applied  to  the  Texas 
R.R.  Commissioners  for  authority  to  issue  $3,000,000  bonds 
on  the  cut-off  from  Mexia  to  Nelleva,94  miles. — V.90,  p.  54. 

Joplin  &  Pittsburgh  (Electric)  Ry. — Bonds  Offered. — 
N.  W.  Harris  &  Co.,  N.  Y.  and  Boston,  Harris  Trust  &  Sav- 
ings Bank,  Chicago,  and  E.  H.  Rollins  &  Sons  are  offering 
at  97  and  interest,  yielding  about  5}4%>  the  unsold  por- 
tion of  $1,750,000  first  mortgage  5%  gold  bonds,  dated 
March  1  1910  and  due  March  1  1930,  but  redeemable  at  103 
and  int.  on  any  int.  date.  Int.,  M.  &  S.,  at  Harris  Trust  & 
Savings  Bank  of  Chicago  (joint  trustee  with  St.  Louis  Union 
Trust  Co.),  at  office  of  N.  W.  Harris  &  Co.,  New  York,  or 
through  any  of  the  offices  of  E.  H.  Rollins  &  Sons.  Par, 
$500  and  $1,000  (c*). 

Abstract  of  Letter  from  Pres.  Jos.  J.  Heim.  Kansas  City,  Mo.,  Mch.  21 1910. 

Property. — The  company  owns  and  operates  an  electric  railway  95  miles 
in  length  with  a  total  trackage  of  over  100  miles  (including  sidings  and  yard 
tracks) ,  embracing  the  local  street  railway  lines  in  Joplin,  Mo.,  and  Pitts- 
burg, Kan.,  and  interurban  lines  conncecting  the  two  cities  (about  27 
miles  apart),  and  also  Pittsburg  with  Mulberry,  Girard  and  Cherokee, 
Mineral,  Weir  City,  Scammon  and  Columbus,  all  except  in  the  cities  and 
towns  upon  private  right  of  way.  Modern  steam  railroad  standards,  70-lb. 
steel  rails,  heavy  ballast,  concrete  and  steel  bridges  and  trestles,  modern 
car  shops,  3  steam  plants  generating  capacity  of  2,000  h.  p.,  and  two  sub- 
stations. Supplementing  this  power  the  company  purchases  hydro-electric 
current  at  low  cost  under  long-term  contract  (from  Spring  River  Power  Co., 
controlled  by  Empire  District  Electric  Co.  V.  89,  p.  595. — Ed.] 
Capitalization  at  Time  of  Delivery  of  Bonds  Now  Offered. 
Capital  stock    (common,   auth.,   $5,000,000;    out,   $3,300,000); 

preferred   (auth.,  $2,000,000;    out,   $900,000) $4,200,000 

First  mtge.  5%  bonds,  auth.,  $5,000,000:    outstanding _    1,750,000 

Ten-year  6%  debentures  not  secured  by  mtge.  (income  for  first 

five  years) 1,050,000 

The  first  mortgage  bonds  are  a  first  lien  on  all  property  now  owned  or 
hereafter  acquired.  Of  the  authorized  issue  of  $5,000,000,  $1,750,000  are 
now  outstanding;  the  remainder  ($3,250,000)  are  in  escrow  and  can  be 
issued  to  reimburse  the  company  for  not  to  exceed  80%  of  the  actual  cash 
cost  of  permanent  extensions  and  additions,  but  only  in  case  the  net 
earnings  for  the  year  preceding  shall  have  been  at  least  twice  the  annual 
interest  charge,  including  bonds  then  proposed  to  be  issued.  [The  old  1st 
mtge.  of  1907  has  been  discharged  of  record. — Ed.] 

Earnings  for  Year  ended  Feb .  28  1910  and  Estimated  for  Cal.  Year.  1910. 

1909-10.      1910  {Est.) 

Gross  earnings $382 ,407  $450,000 

Net  (after  taxes)  available  for  interest 163,347  185,000 

Annual  interest  charge  on  $1,750,000  first  mtge.  5s.  _      87,500  87,500 

The  entire  system  was  not  in  operation  during  the  year  ended  Feb.  28 
1910  and  the  estimate  shown  for  the  calendar  year  1910  is  conservative. 

The  territory  served  includes  rich  farming  land,  but  is  better  known  from 
the  large  production  of  zinc,  lead  and  coal.  The  company  operates  under 
franchises  without  burdensome  restrictions,  and  outside  the  municipalities 
its  lines  are  located  upon  private  right  of  way.  There  is  a  cash  investment 
In  the  property  of  more  than  $1,000,000  over  and  above  the  first  mortgage 
bonds.  The  president,  Joseph  J.  Heim  (l'rcs.  Kansas  City  Home  Telephone 
Co.;  V. -P.  National  Bank  of  Commerce,  Kansas  City,  Mo.;  director  Kansas 
City  Ry.  &  LightCo.,  &c);  Vice- President ,  \V.  \V.  Calhoun:  and  Secretary 
and  Treasurer,  John  A.  Prescott,  Kansas  City,  Mo. — V.  85,  p.  469. 

Lehigh  Valley  RR. — Reported  Plan. — We  have  been  unable 
to  obtain  an  affirmance  or  denial  of  the  report  current  this 
week  that  the  directors  have  arranged  to  pay  a  50%  cash 
dividend  on  the  $40,334,800  common  stock  to  repay  the 
stockholders  in  part  for  the  improvements  on  the  road 
during  the  time  when  they  received  little  or  no  dividends, 
and  to  offer  the  shareholders  the  right  to  subscribe  for  one 
share  of  new  stock  for  each  share  now  held. 

This  would  furnish  the  company  with  the  money  required  for  the  cash 
dividend  and  for  further  improvements  and  the  redemption  of  the  $6,000,000 
7%  bonds  maturing  Sept.  1. — V.  90,  p.  698,  559. 

Meridian  (Miss.)  Light  &  Railway. — Change  in  Control. — 
Henry  L.  Doherty  &  Co.,  New  York,  have  purchased  prac- 
tically all  of  the  outstanding  capital  stock    which  consists 
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of  $702,400  common  and  $108,300  preferred.     See  page  G 
of  "Electric  Railway  Section." — V.  87,  p.  813. 

Michigan  United  Railways. — Listed  in  London. — The  Lon- 
don Stock  Exchange  has  listed  a  further  $800,000  "first  and 
refunding"  5s,  making  the  total  listed  $2,800,000  (V.  88, 
p.  1437).— V.  90,  p.   106. 

Milford  &  Uxbridge  Street  Ry. — New  Stock. — The  .Massa- 
chusetts RR.  Com'n  has  authorized  an  issue  of  880  shares 
of  cumulative  pref.  stock  at  $100  per  share,  the  proceeds  to 
be  used  to  pay  oil'  floating  debt. — V.  88,  p.  375. 

Missouri    Kansas   &  Texas  Terminal   Co.,    St.    Louis. — 
Franchise. — The  company  recently  obtained  the  necessary 
franchise  to  build  its  proposed  freight  yards  and  terminals. 
The  details  of  the  bond  issue  have  not  yet  been  arranged 
See  V.  89,  p.  721,  717. 

New  Jersey  &  New  York  RR  .—Option  to  Extend  Maturing 
Bonds. — Holders  of  the  $400,000  1st  M.  6s  due  May  1  1910 
are  offered,  by  advertisement  on  another  page,  the  option, 
upon  payment  of  $45  per  $1,000  bond,  at  the  office  of  J.  P. 
Morgan  &  Co.,  23  Wall  St.,  to  have  their  bonds  extended, 
with  lien  unimpaired,  to  May  1  1940,  with  interest  at  5% 
per  annum,  payable  M.  &  N.  in  N.  Y.;  or  the  firm  will  buy 
any  of  the  bonds  at  par  and  int.  at  any  time  prior  to  May  1 
1910.— V.  65,  p.  822. 

New  York  Central  Lines. — New  Equipment  Trust. — The 
Public  Service  Commission,  2d  Dist.,  Thursday  authorized 
the  N.  Y.  Central  &  Hudson  River  RR.  Co.  and  the  Lake 
Shore  &  Michigan  Southern  Ry.  Co.  to  execute  the  "New 
York  Central  lines  equipment  trust  of  1910,"  dated  Jan.  1 
1910,  with  Edward  V.  W.  Rossiter,  John  Carstensen,  Alfred 
H.  Smith  and  John  F.  Deems  and  the  Guaranty  Trust  Co. 
of  New  York,  providing  for  the  issue  of  not  exceeding  $30,- 
000,000  4J^%  equipment  trusts,  which  will  be  sold  at  not 
less  than  97%. 

These  certificates  will  represent  90%  of  the  cost  of  equipment  to  be  pur- 
chased, including  in  part:  214  locomotives,  105  passenger  cars  and  20,850 
freight  cars,  costing  $26,467,831,  which  amount  is  to  be  divided  as  follows: 
N.  Y.  Cent.  &  Hud.  River  RR.  Co.,  54,583,833:  Lake  Shore  &  Mich.  South- 
ern Ry.  Co.,  §13,152,210;  Mich.  Central,  $4,785,859;  "Big  Four."  52,627,- 
853,  and  Chicago  Indiana  &  Southern,  $1,318,076. — V.  89,  p.  1223. 

New  York  New  Haven  &  Hartford  RR. — New  Subsidiary. 
— See  Westchester  Northern  RR.  below. — V.  90,  p.  698,  560. 

New  York  State  Railways. — New  Securities. — The  Public 
Service  Comm.,  2d  Dist.,  on  March  25  authorized  the  com- 
pany to  increase  its  capital  stock  from  $23,140,200  to  $23,- 
860,200;  also  to  make  a  first  consolidated  and  refunding  mtge. 
upon  all  its  property,  rights  and  franchises  to  secure  not  ex- 
ceeding $35,000,000  50-year  5%  gold  bonds,  of  which  the 
immediate  issue,  $4,508,634,  is  to  be  sold  or  exchanged  at 
not  less  than  par  for  the  purposes  below  stated. 

1.    Purposes  for  which  the  $720,000  New  Stock  is  Issuable. 

a .    To  be  Exchanged  $  for  $  Jor  Stocks  now  Owned  by  Mohawk  Valley  Co. 

Roch.  &  Suburban  Ry.,  pf.$334,000|  Roch  &  Electric  Rv.  Co..   $173,900 

do  do         com.     66,800 1  Ontario  Lt.  &  Traction  Co.  _   100,000 

b.  For  Remaining  Stocks  of  Said  Companies  Held  by  Public. 

Rochester    &    Suburban    Ry.  I  Rochester  Electric  Ry $26,100 

($16,000    pref.) $19,200| 

2.    Purposes  for  which  the  $4,508,634  New  Bonds  May  now  be  Issued. 

To  refund  the  outst'g  bonds  of  the  Roch.  &  East.  Rapid  Ry.  Co. $1,500, 000 

To  discharge  certain  notes  of  the  Rochester  Ry.  Co _" 

For  the  purchase  and  acquisition  of  Rome  City  Ry.  bonds 

For  the  purchase  and  acquisition  of  certain  promissorv  notes  or 

their  renewals  of  Utica  &  Mohawk  Valley  Ry  ,  $300,000,  and  of 

Oneida  Ry.  Co.,  $235,000 

For  the  acquisition  of  certain  obligations  of  the  Syracuse  Rapid 

Transit  Railway  Co 

For  acquisition  of  Rochester  &  Suburban  Ry.  obligations 013,634 

Note. — The  authorization  as  regards  the  last  two  items,  together  aggre- 
gating $2,073,634,  is  upon  the  express  condition  that  upon  any  consolida- 
tion or  merger  of  the  Syracuse  Rapid  Transit  Ry.  Co.  and  of  Rochester  & 
Suburban  Ry.  Co.,  or  either  of  them,  with  the  New  York  State  Railways, 
the  capitalization  of  the  expenditures  represented  by  the  obligations  of  said 
companies  may  be  taken  up  with  the  same  force  and  effect  asuponanappil- 
tion  by  each  of  the  debtor  companies  to  capitalize  the  same,  and  the  au- 
thorization shall  not  have  any  force  or  effect  until  the  New  York  State 
Railways  shall  have  filed  with  the  Commission  an  acceptance  of  the  au- 
thorization order  containing  said  condition.  The  settlement  of  the  remain- 
ing matters  now  before  the  Commission  will  complete  the  Commission's 
action  on  the  reorganization  plan  of  the  New  York  State  Railways.  Com- 
pare Electric  Ry.  Sec,  p.  100;  also  V.  88,  p.  53,  823,  945. — V.  90,  p.  698. 

New  York  Susquehanna  &  Western  RR. — Option  to  Extend 
Maturing  Bonds.— The  $250,000  1st  M.  6s  of  the  Paterson 
Extension  RR.  will  mature  June  1  1910,  and  notice  is  given, 
by  advertisement  on  another  page,  that  the  holders  will  have 
the  option,  on  or  before  that  date,  upon  pavment  of  $55  per 
$1,000  bond,  at  the  office  of  J.  P.  Morgan  &  Co.,  23  Wall  St., 
of  having  such  bonds  extended  so  that  they  will  mature 
June  1  1940,  with  interest  at  5%,  payable  J.  &  D.  in  N.  Y.; 
or  the  firm  will  buy  any  of  the  issue  at  par  and  int.  at  any 
time  prior  to  June  1  1910.— V.  90,  p.  373. 

New  York  Westchester  &  Boston  Ry. — New  Ally. — See 
Westchester  Northern  RR.  below.— V.  90,  p.  237. 

Northern   Central   Ry. — Directors   Recognize   Philadelphia 

Committee. — Joseph  Moore  Jr.,  Chairman  of  the  Philadelphia 

minority  stockholders'  committee,  announced  on  March  2S 

that  his  committee  had  been   formally    recognized   by   the 

Jenkins  committee,  appointed  by  the  board  of  directors  to 

prepare  a  lease  of  the  road  to  the  Pennsylvania  RR.  Co.,  as 

having  more  assents  than  the  Baltimore  committee. 

This  gives  the  Philadelphia  committee  all  the  rights,  privileges  and  posi- 
tion provided  for  by  the  resolutions  adopted  at  the  annual  meeting  of  the 
stockholders  with  respect  to  an  appraisement  of  the  property  for  the  pur 
pose  of  securing  the  best  terms  possible.  It  was  also  announced  that  the 
Moore  committee  had  named  and  the  Jenkins  committee  approved  the  ap- 
pointment of  Col.  T.  M.  R.  Talcott  of  Richmond,  Va.,  as  the  railroad  ex- 
pert to  examine  the  figures  presented  by  the  Northern  Central  and  otherwise 
to  advise  the  committee. — V.  90,  p.  560,  565. 

Pennsylvania  Company. — Proposed  Lease. — See  Pitts. 
Youngstown  &  Ashtabula  Ry.  below.— V.  90,  p.  303,  237. 
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Pennsylvania  RR. — Bonds  Offered. — See  Vandalia  RR. 
below.— V.  90,  |>.  634,  628. 

Philadelphia  &  Western  Ry. — Sale.— E.  B.  Smith  &Co., 
New  York  and  Phila.,  have  purchased  the  property  of  this 
company,  which  operates  an  I  I  '  y-mik*  electric  road  run- 
in";  between  Philadelphia  and  Stafford,  Pa.— V.85,  p.  1  163. 

Pittsburgh  Youngstown  &  Ashtabula  Ry.  —Lease-  The 
shareholders  will  vote  May  l>  on  a  proposition  to  lea  e  the 
property  to  the  Pennsylvania  Company  (which  owns  $5,- 
775,000of  the  $9,100,000  pref.  stock  and  all  of  the  $2,100,000 
common  stock)  on  the  following  general  basis,  as  described 
by  Pres.  Joseph  Wood  in  circular  of  March  21: 

(1)   The  efficient  operation  and  maintenance  of  your  property       >'d  The 

maintenance  of  the  corporate  organization,     (3)   The  paymem  ol  i i    i  i 

ire. i  rental  sufficient  to  paj  the  Interest  on  your  funded  debt  and  other  obli- 
gations ami  ,-i  dividend  of  7%  1 1  ■' .  %  Q.-M.)  on  your  pref.  and  c  >m.  capital 
stock,  in  Betterments  to  meet,  from  time  to  time,  the  demands  ol  the 
Increasing  business,  the  cost  of  which  shall  be  represented  bj  capital  stock 
or  bonds  to  be  issued  by  your  company,  and  to  bear  such  rate  of  dividend 
or  Interest  as  may  be  satisfactory  to  the  lessee;  and  (f>i  'I  he  failure  to  paj 
the  rental  provided  in  the  lease,  and  perforin  all  ol  the  covenants  therein 

contained,   tor  '.Ml  days,  Shall   Work   a    forfeiture  of  the  lease 

[The  present  lease  is  from  year  to  year,  and  under  it  dividends  up  to  7% 
on  the  pref,  shares  "are  to  he  paid  when  earned."     The  pref,  shares  have 

received  their  full  7"„  to  March  liHO  and  the  common  7",,  from  March  1907 
to  March   1910.— Ed.]      V,  90,  p.  099. 

Railway  &  Light  Securities  Co. — Report.— See  "Reports." 

Bonds.  --Parkinson  &  Burr,  Boston  and  N.  V.,  recently 
offered  at  par  the  unsold  portion  of  $000,000  collat.  trust  sink. 
fund  gold  5s,  3d  series,  dated  Nov.  1  1909,  due  Nov.  1  1939, 
callable,  all  or  part,  at  103  and  int.  Int.  M.  &  N.  at  Old 
Colony  Trust  Co.,  trustee,  Boston.  Par  $1,000  c*.  A 
circular  says: 

Capitalization:  Collateral  trust  30-year  5%  gold,  1st  scries,  due  May  1 
1935  (V.  81,  p.  1793),  $500,000;  2d  series,  due  May  1  1939  (V.  89,  p.  229), 
$500,000:  3d  series,  due  Nov.  1  1939  (now  ottered)  $500,000.  Pref.  stock 
6%  cum.,  $1,000,000  full  paid;  common  stock  (auth.,  $1,200,000),  issued 
$1,000,000  full  paid. 

The  3d  series  bonds  are  secured  by  deposit  with  the  trustee  of  $625,000 
bonds  (compare  "Elec.  Ry.  Sec")  viz.:  Columbus  (Ga.)  Electric  Co. 
1st  M.  coll.  tr.  5s,  clue  April  1  1933,  $75,000;  Consol.  Power  &  Light  Co.  of 
South  Dakota  1st  M.  5s,  due  June  1  1928  (V.  88,  p.  503),  $50,000;  Paducah 
Trac.  &  Lt.  Co.  coll.  tr.  5s,  due  Nov.  1  1935,  $42,000:  Pensaeola  Elec.  Co. 
1st  M.  5s,  due  Aug.  1  1931,  $75,000;  Canton-Akron  Consol.  Ry.  gen.  consol. 
5s,  due  Jan.  1  1933,  $100,000;  Cleve.  Painesville  &  East.  RR.  Co.,  1st  con- 
sols 5s,  due  Oct.  1  1918,  $75,000;  Lake  Shore  Electric  Ry.  Co.,  gen.  M.  5s, 
due  Feb.  1  1933,  $108,000;  United  Missouri  River  Power  Co.  30-year  sink, 
fund  6s,  due  March  1   1936  (V.  88.  p.  752),  $100,000. 

Sinking  fund  for  3d  series  bonds  (years  ending  Nov.  1),  1914  to  1919, 
$10,000  yearly;  1919  to  1924,  $15,000  yearly;  1924  to  1929,  $20,000  yearly; 
1929  to   1939,   $27,000  yearly. 

Total  securities  owned  Dec.  31  1909:  Bonds,  19  companies,  par,  $2,950,- 
000;  "book  value,  $2,482,110;"  income,  $143,500.  Stock,  13  companies. 
par,  $862,600;  "book  value,  $627,485;"  income,  $36,760;  total  income, 
$180,260.  Of  the  aforesaid  bonds,  $1,250,000  are  deposited  with  the  Old 
Colony  Trust  Co.,  trustee,  to  secure  the  1st  and  2d  series  coll.  tr.  bonds. 
The  company  has  investments  in  29  companies,  19  of  which  are  under  the 
management  of  Stone  &  Webster.  Income  account  (based  on  above  hold- 
ings):  Gross  earnings,  $180,260:  expenses  (approximately),  $7,500;  inter- 
est charges,  $52,000;  balance,  $120,760.      Compare  V.  90.  p.  168. 

St.  Louis  &  San  Francisco  RR. — To   Vote  on  New  Bond 

Issue. — The  stockholders  will  vote  on  May  16  on  authorizing 

an  increase  in  the  bonded  debt  by  the  creation  of  the  new 

New   Orleans  Texas   &   Mexico   Division   intge.,   limited   to 

$50,000,000  of  30-year  5%  bonds,  due  March  1   1940,  per 

plan,  V.  90,  p.  699.     The  official  circular  says  in  substance: 

To  act  upon  an  increase  of  the  bonded  indebtedness  by  the  issue  of  its 
New  Orleans  Texas  &  Mexico  Division  1st  mtge.  5";,  gold  bonds,  limited 
to  $50,000,030,  to  be  dated  March  1  1910  an  1  payable  March  1  19  10  in  gold 
coin  of  the  U.  S.,  of  or  equal  to  the  present  standard  of  weight  and  fineness. 
The  first  $26,000,000  bonds  to  bear  interest  at  the  rate  of  5%  per  annum: 
the  remainder,  $24,000,000,  to  bear  such  rate  of  interest,  not  to  exceed  5% 
per  annum,  as  the  board  of  directors  or  the  executive  committee  may, 
from  time  to  time,  fix,  payable  semi-annually  on  March  1  and  Sept.  1  in 
each  year  in  like  gold  coin,  and  both  principal  and  interest  to  be  payable 
in  the  City  of  New  York,  and  also  in  London  at  $4  86  per  lb.  sterling;  in 
Amsterdam  at  2  guilders  48  cts.  to  the  dollar:  in  France,  Belgium  and 
Switzerland  at  5  francs  18  centimes  to  the  dollar;  in  Germany  at  4  reichs- 
marks  20pf.  to  the  dollar,  and  both  as  to  prin.  and  int.  free  from  any  taxes 
which  this  company  may  be  required  to  pay  thereon  or  retain  therefrom 
by  or  under  any  present  or  future  law.  The  said  bonds  to  be  redeemable 
at  the  option  of  this  company  on  March  1  1927  or  on  any  interest  day  there- 
after at  105%  and  Int.  upon  90  days'  notice.  The  issue  of  said  bonds  to  be 
secured  by  mtge.  and  deed  of  trust  upon  all  of  the  railroads  and  interests  in 
railroads,  equipment,  franchises  and  property  of  the  Colorado  Southern 
New  Orleans  &  Pacific  RR.  Co.,  the  capital  stock  of  which  is  owned  by  this 
company. — V.  90,  p.  699,  560. 

Seaboard  Air  Line  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  824,970,000  5%  adjustment  mtge.  bonds 
due  1949,  for  $1,000  each,  with  authority  to  add  from  time 
to  time  $21,000  additional  on  notice  of  sale,  making  the 
total  amount  to  be  listed  $25,000,000. 

Earnings. — For  6  months  ending  Dec.  31: 

6  A/os.  Cross.  Net.  Tares.     Oth.  Inc.     Charges.   Bal.,  Sur. 

1909 $9,507,802    $3,255,339    $356,508    $125,53  1    $2,196,966    $827,399 

1908   _    ...    8,364,876      2,366,437      340.880  .        

'Othir  income"  ($125,534)  as  above  includes  income  as  follows:  From 
rentals.  $38,717;  other  sources,  $29,665:  car  per  diem  and  mileage,  $31,354; 
adjustment  of  subsidiary  lines'  operations  under  receivership,  July  l  to 
Oct.     1   1909.  $25,797.     Fixed  charges  ($6,482,937)  Include: 

Fix      interest  on  funded  debt,  $1,548,237:  Interest  on  adjustment  bonds, 

(2  mo      ,  $208,162:  on  receivers'  certificates,  $141,701;  on  equip,  obllga- 

ons,    SI  '2,747;  on   floating  debt,   $60,490:   rents   paid   for   lease   of   road, 

$25,500:   other  rentals,    $54,106;   outside   operations,   $16,021. — V.   99,    p. 

99,  504. 

Southwestern  Street  Ry.,  Philadelphia. — Sale  Adjourned. 
— The  foreclosure  sale  has  again  been  adjourned  to  April  20. 
The  upset  price  is  now  $250,000.— V.  89,  p.  1598. 

Toledo    &   Indiana  Traction   Co. — New   Company. — This 

new  companv  increased   its  capital   stock   March  24'  from 

$10,000  to  $100,000,  and  on  or  about  March  28  took  title  to 

the  property  of  the  former  Toledo  &  Indiana  Ry.,  foreclosed 

Feb.  8.     An  extension  to  Ft.  Wayne,  Ind.,  is  proposed.   The 

following  directors  (and  officers)  are  announced: 

Pres.,  S.  C,  Schenck;  Vlce-Pres.,  S.  D.  Carr;  Sec,  C.  F.  chapman  Jr.; 
Treas.,  !>.  D.  Schenck,  and  Thomas  ll.  Tracy,  all  Toledo  men.  [S.  C. 
Schenck  was  President  of  the  road  for  several  years  previous  to  tile  receiver 
ship.]— V.  90,  p.  448. 

Tonopah  &  Goldfield  RR. — New  Director. — George  Wing- 
field,  of  Reno,  Nev.,  hits  been  elected  a  director  to  succeed 
R.  H.  Rushton.— V.  89,  p.  1598.         8»^  \2| 


Topeka  (Kan.)  Railway.  Control  Sold. — President  E.  W, 
Wilson  and  associates  have  sold  their  majority  holdings  in 
the  slock  to  the  Mckinley  syndicate  of  Pekin,  111.,  at  a  price 
reported  to  be  somewhat  less  than  $1,000,000. 

Franchise. — The  City  Council  on  Mch.  'Jl  granted  the  com- 
pany a  franchise  to  build  on  a  number  of  additional  streets. 

The  company  desires  a  blanket  franchise,  ami  ii  is  thought  will  not  avail 
Itself  of  the  franchise  under  the  restrictions  and  conditions  imposed. — 
V    82,  o.  nil  . 

Underground  Electric  Railways  of  London. — Earnings. — 
The  report  for  the  half-year  ending  Dec.  :;i  1909  shows  that 
the  full  interest  charges  were  earned  on  the  i%%  bonds. 
Since  that  date  the  earnings  of  all  the  controlled  companies 
show  an  increase  over  last  year.  The  earnings  of  the 
Met.  District  Co.  for  13  weeks  this  year  show  an  increase  of 
about  £12,000  (10%)-.  The  securities  of  the  system  are  re- 
ported as  ruling  strong  and  higher  in  the  London  market, 
owing  to  the  increasing  receipts. — V.  90,  p.  560,  238. 

Vandalia  RR. — Bonds  Off,  red.. — Speyer  &  Co.  are  offering 
at  97'..  :\im\  interest,  by  advertisement  on  another  page, 
$5,000,000  consolidated  mtge.  4%  gold  bonds,  due  Nov.  1 
1057,  being  part  of  series  "B"  (consisting  of  $10,000,000)  of 
the  total  authorized  issue  of  $25,000,000.  Par  $1,000  c*&r*. 
These  bonds  are  being  offered  simultaneously  in  London  by 
Messrs.  Speyer  Bros.  These  bonds  are  a  legal  investment 
for  trustees,  savings  banks  and  life  insurance  cos.  in  N.Y.State 

Extracts  from  Letter  by  President  Joseph  Wood,  Pittsburgh.  Pa..  Mch.  18. 

The  lines  of  tiie  company,  which  is  controlled  by  the  Pennsylvania  Co., 
form  the  direct  connection  of  the  Pennsylvania  System  with  St.  Louis  via 
Indianapolis.  They  embrace  630  miles  of  main  track  (of  which  608  miles 
are  owned  and  22  miles  leased),  38  miles  of  second  track,  8  miles  of  third 
track,  12  miles  of  branches  and  41 1  miles  of  sidings,  making  a  total  of  1 ,129 
miles  of  track  in  operation. 

Total  Authorized  issue  ,./  <  'onsols  1. tinned  to  $25,000,000 — Amount  Outstand- 
ing, $18,000,000,  including  this  $5,000,000. 
Outstanding,  series  "A,"  due  1955.  $10,000,000;  series  "B,"  due 

1957,  $8,000,000  lincluding  this  $5,000,000) $18,000,000 

Reserved   to   pay  olf  Terre   Haute    &   Indianapolis   RR.    5% 

bonds,  due  July  1  1925 1,900,000 

Remainder    issuable    from    time    to    time    for    improvements, 

construction,  &c 5,100,000 

The  $5,000,000  bonds  sold  to  you  were  issued  as  follows:  $500,000  to  re- 
deem Terre  Haute  &  Logansport  Ry.  Co.  1st  6s  paid  off  Jan.  1  1910;  $4,- 
500.000  for  construction  of  additional  2d  track,  additional  equipment,  &c. 

The  consolidated  mortgage  is  a  tirst  lien  on  the  entire  650  miles  of  road 
and  branches  owned,  subject  only  to  $1,899,000  bonds,  which  are  prior  in 
lien  upon  about  15%  of  the  above  mileage,  and  to  retire  which  consols  are 
reserved,  so  that  the  consolidated  mtge.  will  become  a  direct  1st  mtge.  upon 
all  road  and  equipment  now  owned  or  hereafter  acquired.  A  large  ma- 
jority of  the  $14,649,516  capital  stock  is  owned  by  the  Pennsylvania  Co.; 
dividends  have  been  paid  as  follows:  1905,  4%;  1906,  4H%;  1907,  1908 
and  1909,  5%  per  annum. 

Results  of  Operations  of  the  Lines  of  the  Vandalia  RR.  Co.  forCal.  Yrs.  '09&'08 
Cal.  Operating  Xct  Oilier  Total  Interest,        Balance 

Year.  revenue.      after  taxes,     income.         Net.  rents,  Ac.      for  divs. 

1909 $9,136,286    $2,027,004    $30,830   $2,057,834    $1,161,573    $896,261 

1908_  ...  8,582,670  1,853,533  23,264  1,876,797  1,137,205  739,592 
—V.   90,   p.   850. 

Wabash  RR. — Notes  Extended. — The  outstanding  issue  of 
$0,049,000  notes  maturing  May  1  will  be  reduced  by  the  pay- 
ment of  $1,049,000  and  the  remaining  $5,000,000  will  be  ex- 
tended to  May  1  1913,  redeemable  at  par  and  interest  at  any 
interest  period.  The  matter  has  been  financed  through 
Blair  &  Co.  and  Kuhn,  Loeb  &  Co. 

The  collateral  under  the  extended  notes  consists  of  the  following:  $5,- 
000,000  Wabash  refunding  4s,  $1,200,000  Pacific  Express  Co.  stock,  $240.- 

000  Belt  Ry.  Co.,  Chicago,  stock;  $121,000  American  Rapid  Transit  Co, 
stock,  $1,500,000  demand  note  of  Wabash- Pittsburgh  Terminal  Ry.,  se- 
cured by  $14,000,000  stock  of  Pittsburgh  Terminal  RR.  &  Coal  Co.,  and 
$3,500,000  notes  of  Wabash- Pittsburgh  Terminal  Ry.,  secured  by  $3,- 
800,000  Pitts.  Term.  RR.   &  Coal  consol.  mtge.  bonds. — V.  90,  p. 850,  238. 

Wages.  Increases. — A  number  of  important  increases 
in  wages  have  been  announced  within  the  last  week  or  so, 
notably  the  following: 

Baltimore  &  Ohio  RR. — To  a  general  basis  of  which  the  following  are 
examples:  Passenger  conductors,  $2  68,  and  brakemen,  $1  50.  Through 
freight  service  conductors,  $3  68,  and  brakemen,  $2  42.  Yardmen  and 
employees  generally  are  Included  In  the  advance. 

Pennsylvania  RR. — A  voluntary  increase  of  6%  in  the  pay  of  all  em- 
ployees now  receiving  less  than  $300  a  month,  to  take  effect  April  1  A 
similar  advance,  it  is  understood,  will  be  made  on  the  llrcs  west  of  Pitts- 
burgh. (East  of  Pittsburgh  the  company  employs  about  123,000  men; 
west,  about  58,000  more.) 

Reading. — 6",',  as  in  case  of  Pennsylvania  R.R. 

New  York  New  Haven  &  Hartford  RR. — To  conductors,  trainmen  and 
yardmen  an  increase  amounting  to  $500,000  a  year,  said  to  be  15%  of  the 
amount  now  paid  as  wages.  To  recoup  itself  the  company  announces  In- 
creases in  passenger  tariifs  amounting  practically  to  5  cents  on  tickets 
costing  SI  50  or  over  and  in  some  instances  on  less  amounts.  Increase 
M.  Y.  to  Boston,  10  cents. 

Western  Maryland. — An  increase  of  8%  to  200  locomotive  enginers. 

Railways  entering  Chicago. — To  switchmen  an  increase  of  3  cts  per  hour 
under  arbitration  award  with,  in  return,  a  modification  of  certain  rules,  &c. 

Members  of  the  Order  of  Railway  Conductors  and  of  the   Brotherhood 

01  Railway  Trainmen  on  the  Yew  York  Central  arc  this  week  voting  on  the 
question  whether  to  accept  the  compromise  proposed  by  the  officers  of 
the  road. — V.  90,  p.  301. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Bonds  Offered. — 
McCoy  it  Co.,  1S1  La  Salle  St.,  Chicago,  are  offering  in  out- 
advertising columns,  at  97  and  int.,  the  unsold  portion  of 
the  present  issue  of  $1,300,000  1st  M.  5%  gold  bonds, 
dated  .Jan.  I  1910,  fully  described  last  week. 

Tile  company  operates  as  one  unified  system  a   eomni,  reial   railroad  and 

belt    line  an  I    an    Interurban    and    local  street    railway.     The  commercial 

railroad  an  I  belt  line  encircles  two  thirds  of  the  city  and  serves  the  manu- 
facturing Interests,  enabling  manufacturers  to  ship  direct  to  all  points  over 
the  Illinois  ''entral,  Chicago  Hock  Island  &  Pacific  and  the  Chicago  Great 
Western  railroads,  while  the  street  railway  connects  Waterloo,  Cedar  Falls, 
&C,  and  does  all  the  street  railway  business  in  both  cities.  See  letter  bj 
President  Cass  in  last  week's  issue,  page  850. 

Westchester  Northern  RR. — New  Harm  Ally. — The  com- 
pany, incorporated  on  Feb.  8  with  $1,000,000  authorized 
slock  to  build  a  steam  or  electric  road  from  a  connection 
with  the  New  York  Westchester  &  Boston  Ry.  at  White 
Plains,  N.  Y.,  to  the  New  York  New  Haven  &  Hartford  UK. 
at  Danbury,  Conn.,  31  miles,  with  a  11-mile  branchjfroin 
Pound    Ridge,   N.   Y.,   to  the   New    Haven   road   in    Putnam 
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Oounty,  on  March  11  applied  to  the  Public  Service  Commis- 
sion for  permission  to  build  the  road. 

The  estimated  cost  of  construction  Is  $0,788, 70S)  and  the  stork  and  bonds, 

it  Is  stated,  will  be  taken  by  the  New  Haven  road. 

Western  Maryland  Ry. — Additional  Slock  to  be  Issued. — 
The  stockholders  voted  March  3]  to  authorize  the  sale,  at 
s:>()  (par  $100)  a  share,  of  the  $25, 409, 670  of  unissued  com- 
mon stock.     Compare  V.  90,  p.  850. 

First  Dividend. — A  quarterly  dividend  of  1' ,  was  declared 
yesterday  on  the  $10,000,000  non-nun.  A'',  pref.  stock, 
payable  April  20  to  holders  of  record  April  15. — V.  90,  p. 
850,  772. 


INDUSTRIAL,   GAS  AND    MISCELLANEOUS. 

American  Telephone  &  Telegraph  Co. — New  Stock. — The 
shareholders  voted  March  29  to  increase  the  capital  stock 
from  $300,000,000  to  $500,000,000  and  to  enlarge  the  board 
of  directors  from  18  to  25. — V.  90,  p.  772. 

Associated  Oil  Co.,  San  Francisco. — First  Refunding  Mort- 
gage— Relation  with  Independent  Producers. — This  company, 
now  controlled  by  the  Southern  Pacific  Co.  (V.  89,  p.  1412; 
V.  90,  p.  504),  has  recently  filed  a  mortgage  to  the  Union 
Trust  Co.  of  San  Francisco,  as  trustee,  to  secure  an  issue  of 
$25,000,000  "first  refunding  mortgage"  5% gold  bonds, dated 
Jan.  15  1910  and  due  Jan.  15  1930,  but  redeemable  at  par 
on  any  interest  day.  Int.  J.  &  J.  15  in  N.  Y.  and  San  Fr. 
Of  the  authorized  issue,  $10,000,000  bonds  were  issuable 
forthwith,  $2,796,000  are  reserved  to  retire  the  same  amount 
of  1st  M.  5s  of  Aug.  1  1902  (the  remainder  of  an  issue  of  $5,- 
000,000,  V.  75,  p.  1149),  and  the  remaining  $12,204,000 
bonds  are  reserved  for  future  acquisitions,  additions,  im- 
provements and  betterments  as  provided  in  the  mortgage. 

As  part  security  for  tne  bonds  are  pledged  the  following  amounts  of  stock: 
Associated  Transportation  Co.,  42,224  shares:  Associated  Supply  Co.,  4,975 
shares;  Associated  Pipe  Line  Co.,  34,980  shares;  Bakersfield  Iron  Works, 
12,910  shares.      (Compare  V.  88,  p.  1432.) 

Steps  have  been  taken  to  dissolve  the  Ooalinga  Oil  Transportation  Co., 
the  National  Oil  &  Transportation  Co.  and  the  Pacific  Oil  &  Transportation 
Co.,  companies  whose  oroperty,  it  is  stated,  has  been,  or  will  be,  taken  over 
by  the  Associated  Oil  Co. 

The  nakerslield  and  Coalinga  agencies  of  oil  producers  in  California,  num- 
bering some  33  companies  (independent  of  the  Sfindard  Oil  Co.  and  the 
Associated  Oil  Co.).  among  them  the  Union  Oil  Co.,  will  shortly  have  in 
operation  a  pipe  line  of  their  own  to  the  coast  (see  Producers'  Transportation 
Co.,  V.  89,  p.  48,  290)  and  inasmuch  as  the  Stanuard  and  Associated  re- 
cently cut  prices  to  40  cents  per  barrel,  have  adopted  a  resolution  "That  it  is 
the  sense  of  the  members  of  the  agencies  that  no  oil  company  in  the  State 
now  producing  oil  shall  be  admitted  to  membership  after  30  days  from 
April  1  1910."  The  President  of  the  Coalinga  agency  is  quoted  as  saying 
that  the  contract  with  the  Associated  has  expired,  and  that  the  agencies  are 
delivering  the  residue  of  14,000 -barrels  a  day,  which,  when  completed, 
would  end  the  relations  with  the  Associated.  (As  to  contract,  see  V.  58, 
p.    1432.)—  V.   90,  p.   701,   504. 

Atlantic  City  (N.  J.)  Gas  Co. — Bonds  Offered. — Edward 
B.  Smith  &  Co.,  New  York  and  Philadelphia,  are  offering  at 
98  and  interest,  yielding  about  5.10%,  by  advertisement  on 
another  page,  the  unsold  portion  of  $3,000,000  1st  M.  5% 
sinking  fund  gold  bonds,  dated  Jan.  1  1910  and  due  Jan.  1 
1960,  but  redeemable  after  Jan.  1  1920  at  105  and  int.,  either 
for  the  sinking  fund  or  as  an  entire  issue.  Authorized,  $6,- 
000,000;  outstanding  (present  offering),  $3,000,000;  remain- 
ing bonds  reserved  for  future  improvements  under  carefully 
guarded  restrictions.  Par  $500  and  $1 ,000  c*.  Int.  J.  &  J. 
Girard  Trust  Co.,  Phila.,  trustee.     Free  of  tax  in  Penn.&N.J. 

Abstract  of  Letter  from  Pres.  Clarence  H.  Geist,  Philadelphia.  Mch.  21  1910. 

Organized  under  the  laws  of  New  Jersey,  being  a  consolidation  (Jan.  22 
1910 — Ed.)  of  the  Atlantic  City  Gas  &  Water  Co.  and  the  Consumers'  Gas  & 
Fuel  Co.  The  new  company  controls  the  entire  gas  business  in  Atlantic 
City,  Chelsea,  Ventnor,  Margate  City  and  Longport,  N.  J.,  serving  the 
entire  island — the  largest  and  most  prosperous  seaside  resort  in  the  country. 
The  population,  including  visitors,  is  probably  never  less  than  75,000, 
reaching  250,000  and  more  in  the  height  of  the  summer  season.  The  popu- 
lation is  increasing  rapidly  even  in  mid-winter,  the  gas  consumption  in 
December  last  being  in  excess  of  that  of  the  average  city  of  100,000  people 
The  company  operates  under  a  perpetual  franchise.  Capital  stock  au- 
thorized and  issued,  $1,000,000.      [Compare  V.  90,  p.  111]. 

These  bonds  are  an  absolute  first  lien  on  all  franchises  and  property  now 
owned  or  hereafter  acquired.  The  total  authorized  issue  under  this  mort- 
gage is  S6,000,000;  but  bonds  to  the  amount  of  S3, 000, 000  are  reserved  to 
be  certified  in  the  future  only  to  the  extent  of  85%  of  the  actual  cost  of 
betterments,  extensions,  &c.,  $1,000,000  thereof  only  when  the  net  earn- 
ings are  50%  in  excess  of  the  interest  charges,  including  the  additional 
bonds  applied  for,  and  the  remaining  .$2,000,000  only  when  the  net  earnings 
are  75%  in  excess  of  the  interest  charges.  Annual  sinking  fund  $25,000, 
beginning  Nov.  1  1919. 

The  total  sales  of  gas  have  shown  a  steady  increase  from  year  to  year. 
The  sales  for  1909  were  499,630,000  cu.ft.  The  price  of  gas  was  fixed  at  its 
present  basis  of  90  cents  per  1,000  cu.  ft.  on  Dec.  1  1909.  Although  this 
price  is  considerably  in  excess  of  the  average  received  bv  the  former  com- 
panies, yet  the  sale  of  gas  for  the  three  months  from  Dec.  1  1909  shows  an 
increase  of  23%  over  the  corresponding  period  of  the  previous  year. 
Estimated  Results  for  the  Calendar  Year  1910. 

Gross  earnings $565,0001  Interest  on  $3,000,000  bds     $150,000 

Net  earnings  (after  taxes)  _  .   293,000  j  Surplus   143,000 

Estimate  by  Gas  Engineer  A  .  B.  Beadle  oj  New  York ,  Secretary  oj  the  A merican 

Gas  Institute,  of  Sales  at  Gas  (cu.  ft.). 

1910.  1911.  1912.  1913.  1914. 

600,000,000  690,000,000  773,000,000         866,000,000        953,000,000 

On  this  basis  the  company  would  show  net  earnings  in  1914  of  approxi- 
mately $475,000. 

Total  length  of  the  mains  is  128  miles.  The  gas  works  include  2,350,000 
cu.  ft.  steel  tank  holders  and  gas  generators,  with  an  aggregate  maximum 
output  of  2,400,000  cu.  ft.  The  plants,  which  are  in  excellent  physical 
condition,  are  being  unified  and  combined  under  expert  engineering  advice. 

Anaconda  Copper  Mining  Co. — A  malgamation . — The  share- 
holders of  a  number  of  the  companies  concerned  in  the  mer- 
ger have  voted  their  approval  of  the  plan  of  consolidation 
outlined  last  week.  The  Butte  Coalition  Mining  Co.  itself 
will  not  be  included  in  the  present  merger,  but  the  Red  Metal 
and  Alice  companies,  owned  by  it,  will  be  absorbed  on  the 
basis  already  mentioned.  In  other  respects  the  statement 
published  in  this  column  last  week,  we  understand,  was  sub- 
stantially correct. — V.  90,  p.  851. 

Baltimore  County  Water  &  Electric  Co.,  Baltimore,  Md. — ■ 
New  Stock. — The  auth.  capital  stock  has  been  increased  from 
$300,000   to  $600,000,   all   common;   par  $50.      Of   the   new 

ock,  $90,000  has  been  issued  as  a  stock  dividend  and  $210,- 


Depreci  Ulon     Bal.,Sur. 
$10,000  $19,984 

15.000  17,630 

Compare  V.  >-.'i.  i>.   i.'K. 

-Owing  to  inability 


000  remains  in  the  treasury,  to  be  sold  from  time  to  time. 
Stock  out,  $390,000.      Ponds  issued,  $823,000. 
Mornings. — For  calendar  years: 

Gross.  Net.  Int.  <fc   Tax. 

1909     $156,767  $81,154  $45,699 

1908  13.1,069  71,507  38,877 

Fred  W.  Feldner  Is  Pres..  411  East  Baltimore  St 

Bituminous  Coal  Companies. — Strike.- 
to  reach  an  agreement  with  the  operators  on  an  increase  in 
wages  and  other  concessions  demanded,  the  miners  in  the 
bituminous  coal  district  in  Ohio,  Indiana,  Pennsylvania, 
West  Virginia,  Illinois,  Iowa,  Michigan,  Kansas,  Arkansas, 
Texas,  Oklahoma,  Colorado  and  Western  Kentucky  quit 
work  on  March  31  on  the  expiration  of  the  2-year  wage 
contracts. 

President  Lewis  of  the  United  Mine  Workers  of  America  estimates  the 
number  of  men  Involved  as  300,000,  and  predicts  that  with  the  possible  ex- 
ception of  Illinois  and  the  Southwest  new  contracts  will  have  been  signed 
within  ten  days  for  another  year. — V.  87,  p.  616. 

Brooklyn  Union  Gas  Co. — Report. — The  Public  Service 
Commission,  First  District,  reports  as  follows: 

Calendar  Gross  Net  (after        Other         Interest  on  Balance 

Year —  Earnings.         Taxes).         Income,  on  Bonds,  &c.      for  Dins. 

1909 $8,359,484      $2,816,829      $23,863       $1,200,693      $1,639,999 

1908 7,949,729        1,651,260        95,187  995,325  751,122 

Dividends  at  the  rate  of  6%  on  the  $18,000,000  stock  now  outstanding 
call  for  $1 ,080,000,  deducting  which  would  leave  a  surplus  of  $559,999.  In 
1908,  5H%  ($839,520)  was  paid,  leaving  a  deficit  of  $88,398— V.  89,  p. 
1283. 

Canada  Cement  Co.,  Montreal. — First  Dividend. — A  quar- 
terly dividend  of  \%%  has  been  declared  on  the  pref.  stock, 
payable  May  15  on  shares  of  record  May  1. — V.  89,  p.  723. 

Canada  Iron  Corporation.,  Ltd.,  Montreal. — Listed  in 
London. — The  London  Stock  Exchange  has  listed  a  further 
£41,000  1st  mtge.  6s,  making  the  total  listed  £600,000,  the 
limit  of  authorized  issue  (V.  88,  p.  1131).— V.  90,  p.  773,239. 

Canadian  General  Electric  Co.,  Ltd.,  Toronto. — Report. — 

Calendar        Operating  Deprec'n  &      Com.  Div.       Pre/.  Div.         Balance, 

Year —         Projits.  Interest. 

1909 $625,990  $142  753 

1908 753,088  242,721 

— V.  88,  p.   1126. 

Canadian    Westinghouse 

Calendar  Net 

Year —  Earnings. 

1 909 $498 ,380 

1908 320,377 


(7%) 

(7%) 

Surplus. 

$329,000 

$140,000 

$14,237 

329,000 

110,042 

71,325 

Co.,  Ltd. — Report. — For    year: 
Dividends     Depreciation       Balance. 


(6%) 

$261,540 

249,937 


Depreciation 

Reserve.  Surplus. 

$70,000  $166,840 

30,000  40,440 

From  the  surplus  as  above  in  1909, — $166,840,  $62,461  was  written  ofT 
property  and  plant,  leaving  $104,379. — V.  89,  p.  283. 

Childs  (Restaurant)  Co.,  New  York. — Option  to  Sub- 
scribe.—Of  the  $1,000,000  new  pref.  stock,  $700,000  was 
offered  for  subscription  at  par  on  or  before  March  31  to  the 
preferred  shareholders  of  record  March  6,  to  the  extent  of 
seven  shares  for  every  18  shares  of  their  present  preferred 
holdings,  thus  increasing  the  amount  of  pref.  stock  outstand- 
ing to  $2,500,000.— V.  90,  p.  505,  375. 

Commonwealth  Power,  Ry.  &  Light  Co.,  Michigan. — 
Merger  Plan  Operative. — E.  W.  Clark  &  Co.  of  Phila.  on 
Mch.  31  announced  that  the  plan  for  merging  various  public- 
utilities  in  the  State  of  Michigan  under  this  name  had  been 
declared  operative,  the  new  securities  to  be  delivered  prob- 
ably not  later  than  April  15.  Compare  V.  90,  p.  108, 
447,  626. 

Comstock  Tunnel  Co. — Listed. — The  New  York  Stock 
Exchange  has  transferred  to  the  regular  list  the  $4,000,000 
stock  and  $2,769,000  1st  M.  30-year  4%  income  bonds  due 
1919,  formerly  quoted  on  the  unlisted  dept. — V.  86,  p.  1102. 

Consolidated  Cotton  Duck  Co. — No  Dividend. — No  distri- 
bution was  made,  as  usual  on  April  l,on  the  $6,000,000  6% 
cumulative  pref.  stock.  In  1906  it  received  6%;  1907,  6%, 
1908,  5%;  1909,2%  (1%A.&  O.).  Compare  annual  report, 
V.  90,  p.  845,  702. 

Consolidated  Gas  Co.  of  New  York. — Report. — The  Public 
Service  Commission  has  issued  an  incomplete  statement  of  the 
company's  operations  for  the  calendar  year  1909,  showing  net 
income  from  all  sources  applicable  to  dividends  of  $6,500,370. 
comparing  with  $4,044,677  in  1908  (compare  V.  89,  p.  1664). 

Dividends  at  4%  call  for  $3,987,565  in  1909,  against  $3,295,615  in  1908, 
leaving  a  balance  of  $2,512,805  in  1909,  against  $749,062.  The  gross  oper- 
ating revenues  were  $12,680,801  in  1909  (of  which  $12,193,922  from  gas 
sales),  against  $12,000,690  (incl.  $11,528,063  from  gas  sales).— V.  90, 
p.  851,  773. 

Consolidated   Rubber  Tire   Co.,   New  York. — Interest   on 

Incomes. — On  April  1  the  company  made  an  annual  interest 
payment  of  3%  on  the  $2,850,500  income  bonds,  contrasting 
with  3J^%  in  1909,  2%  in  1908,  3%  in  1907,  2%  in  1906, 
\y2%  each  in  1904  and  1903.— V.  88,  p.  55. 

Consumers  Gas  &  Fuel  Co. — Consolidation. — See  Atlantic 
City  Gas  Co.  above.— V.  90,  p.  112. 

Wm.  Cramp  &  Sons  Ship  &  Engine  Building  Co.,  Phila- 
delphia.— Purchase. — Control  of  the  Federal  Steel  Castings 
Co.  of  Chester,  Pa.,  capacity  about  1,000  tons  of  steel  cast- 
ings a  month,  has  been  purchased,  it  is  said,  on  a  cash  basis, 
and  Henry  S.  Grove  has  been  elected  its  President. — V.  89, 
p.  37.* 

Cuban-American  Sugar  Co. — Bonds  Offered. — Lawrence 
Turnure  &  Co.,  64  Wall  St.,  are  offering  at  97  and  int.,  by 
advertisement  on  another  page,  the  unsold  portion  (less  than 
half)  of  a  block  of  $3,658,000  10-year  6%  collateral  trust 
gold  bonds,  present  issue  limited  to  $7,500,000;  dated  April  1 
1908  and  due  April  1  1918,  but  redeemable  in  whole  or  part 
on  any  interest  date  at  105.  Par  $1,000.  Int.  A.  &  O.  at 
Central  Trust  Co.,  N.  Y.,  trustee.  Simultaneous  issue  is 
being  made  in  Amsterdam  by  Boissevain  Bros,  and  in  Lon- 
don by  Coates,  Son  &  Co. 
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The  company  was  organized  Sept.  ii)  1909  ud  ier  the  laws  of  New  Jersey 
and  controls  and  operates,  through  lis  sub  companies,  six  sugar  planta- 
tions in  Cuba  and  two  sugar  refineries,  one  In  Cuba  and  one  in  Louisiana, 
namely:  (1)  Plantations:  chaparra  at  Chaparra,  TInguaro  at  Perlco, 
Vueva  Lulsa  at  JoveUanos,  Constancla  at  Clenfuegos,  (Jnldad  at  Clfuentee 
and  Mercedlta  a1  Cabanas:  and  (2)  the  Cuban  Sugar  Rellnery  al  Cardenas 
and    the   Cr.'iitii'icy    Uelinery   in    Louisiana. 

Abstracl  of  Letter  from  Prcs.  R.  B.  Hawley.  New  York.  March  22  1910. 

With  an  annual  capacity  of  168,000  tons  of  sugar  and  a  production  this 
vear  nearly  reaching  this  maximum,  our  company  is  by  Car  the  largest 

producer  of  sugar  in  Cuba.  Our  authorized  capital  Stock  Is  $20, 000, 000, 
consisting  of  $10,000,0110  7";,  cum.  pref.  Stock,  issued  $0, 295, 000;  and 
SI  0,1100,000  common  stock,  issued   $6,496,100. 

The  total  authorized  Issue  of  collateral  trust  6",',  gold  bonds  is  $10,- 
000,000  but  the  Issue  has  been  limited,  by  resolution  of  the  board  of 
directors  dated  March  16  1910,  to  $7,500,000  on  the  properties  now  owned: 
i  he  remaining  $2,500,000  to  be  issued  only  for  60%  01  the  value  of  property 
hereafter  acquired  and  added  to  tin'  mortgage  security.  The  company 
owns  all  the  capital  stock,  except  tin-  shares  necessary  to  qualify  directors, 
and  practically  all  the  bonded  debt  of  the  Chaparra  Sugar  Co.,  TInguaro 
Sugar  Co..  Cuban  Sugar  Refining  Co.,  Unidad  Sugar  Co.,  Mercedlta  Sugar 
Co.  and  Colonial  Sugars  Co.,  and  has  pledged  their  bonds  as  follows: 

Of  the  $9,600,000  Bonds  of  Controlled  Cos.,  $9,444,000  Are  Deposited  >•< 
Secure  the  6%  Collateral  Trust  Bonds. 

Chaparra  1st  ref.  M.  6s       $3 ,386,000 1  Unload  1st  ref.  M.  6s  $400,000 

TInguaro  1st  ref.  M .  6s  1  ,000,000  j  Mercedlta  1st  ref .  M.  6s   _  .       473,000 

Cuban  1st  ref.  M.  6s        ...    1  .200,000  |  Colonial  1st  M.  5s_  _         ...   2,985,000 
These  $9,600,000  bonds  (including  $156,000  underlying  bonds)  coverall 
the  properties  of  the  several  companies  and  represent  only  65%  of  the  cash 
cost  of  these  properties. 

Notwithstanding  unexampled  drought,  the  company  in  1906-07  and 
1907-08  earned  all  charges  for  interest,  and  after  deducting  all  expenses 
for  maintenance,  depreciation  an  I  reserves,  showed  a  net  profit  for  the 
two  years  together  of  over  $700, 00Q.  For  the  year  1908-09,  operating 
under  normal  conditions,  the  gross  profit,  after  allowing  for  deprec.  and 
reserves,  amounted  to  $1,917,992:  interest  charges,  $669,906:  net  profit, 
$1,278,086,  the  whole  of  which  was  carried  to  surplus.  We  entered  the 
present  season  Dec.  1  under  more  favoring  conditions,  and  the  results 
should  show  a  decided  improvement.  Based  on  prices  so  far  realized,  and 
the  condition  of  our  fields,  the  net  returns  may  be  safely  estimated  at  $2,- 
775,000.  As  against  this,  the  interest  charge  will  be  6"„  on  $7,500,000 
bonds — say  $450,000 — and  allowing  for  interest  on  open  accounts,  the  final 
result  should  show  a  net  prolit  of  $2,200,000. 

The  7%  pref.  dividends  have  been  paid  to  July  1  1908  and  have  since  con- 
tinued to  be  earned,  notwithstanding  which  the  entire  net  profit  has  been 
added  to  surplus  account.  After  the  sale  of  these  treasury  bonds,  and  after 
adding  the  prolit  of  this  year's  business,  with  all  temporary  advances  re- 
paid, we  should  have  a  cash  surplus  July  1  of  about  $1,000,000.  While 
the  company  will  be  In  a  position  to  resume  dividends  on  the  pref.  stock  at 
a  not  distant  date,  It  is  not  intended  to  pay  any  dividends  on  the  common 
shares  until  the  company  is  entirely  independent  of  temporary  loans  even 
in  the  dead  season.  In  case  any  dividends  are  paid,  an  amount  In  cash 
equal  to  25%  of  the  total  dividends  declared  must  be  paid  to  the  trustee  as 
a  sinking  fund  for  the  redemption  of  bonds  at  or  below  105",,  and  int. 

Of  the  said  $7,500,000  bonds,  there  have  been  previously  sold,  and  are 
largely  held  by  the  directors  and  their  friends  as  a  permanent  investment, 
$3,658,000:  retired  by  sinking  fund,  $28,000;  there  are  retained  for  redemp- 
tion of  bonds  of  constituent  companies  (their  only  indebtedness  not  owned 
by  the  company)  $156,000,  while  you  are  now  offering  $3,658,000.  Prac- 
tically the  entire  cap.  stock  is  owned  by  those  associated  in  the  management. 
During  the  past  25  years  the  annual  consumption  of  sugar  in  the  United 
States  has  risen  from  50  lbs.  per  capita  to  78  lbs.,  and  the  country's  total 
consumption  from  1,000,000  tons  to  3,250,000  tons.  Consumption  has 
overtaken  production,  and  the  rapidly  increasing  population  insures  a 
steadily  increasing  demand  for  sugar  largely  from  Cuba. 
Statement  oj  Property  and  Plant,  Valued  Sept.  30  1909  at  $15,132,378 
241 ,000  acres  of  cane,  pasture,  timber  an-.l  other  lands  .  $5,041,136 
8  sugar  factories  and  refineries  ($6,696,763)  and  515  other  build- 
ings ($830,849) ___    .    .    __    .    7,527,612 

175  miles  railroads  ($1,231,223),  with  29  locomotives,  1,432  cars, 

6  automobiles,  &c.  ($701,823) 1  ,933,046 

6  electric-light  plants,  2  ice  plants,  5  machine  shops,  4  carpenter 
shops  and  saw  mills,  90  scales,  25  cane  hoists,  7  water-supply 
plants,  380  miles  telephone  and  telegraph,  4  wharves,  3  steam 

tugs,  7  barges,  &c   _    630,584 

Company's  Total  Output  for  3    Years  1906-07  to  1908-09,  Estimated  Output 
for    Year   1909-10  and   Total  Annual  Capacity. 

1907-08    1908-09      1909-10  est.  TOt.Cap 

443,864      915.628 
74  ,000 


Fiscal  Years —  1906-07 

Raw  sugar,  bags 600,519 

do       do    tons  .      100,000 

Refined  sugar,  bbls. — 

Cardenas  (about)    50,000       50.000 

Gramercy — Capacity    1,200    barrels   sugar 
Directors   (and   officers):   R.    B.    Hawley, 

1st  Vice-Pres.:  Thomas  A.  Howell,  2d  Vice-Pres 

Henry  A.  Clark,  Sec:  George  R.   Bunker,  F.  D 


147.000 


1.000.000 

162,500 


168,000 


50,000  not         1      60,000 

per   day.      stated.    1        tons. 

President:   Nathaniel  Tooker, 

James  H.  Post,  Treas.; 

Mollenhauer,  John  Farr, 


N.  Y.  City:  Mario  G.  Menocal,  Pearl  Wigh*  (New  Orleans),  Francis  D 
Cantield  Jr.,  F.rnesto  A.  Longa,  Hugh  McCulloch,  Fred'k  H.  Howell, 
George  C.  Kobbe,  Horace  Havemey'er. 

[The  Messrs.  Howell  and  James  H.  Post  are  members  of  the  linn  of  B.  11 
Howell,  Son  &  Co.,  New  York:  Messrs.  Post,  Bunker  and  Mollenhauer  are 
officers  of  the  National  Sugar  Refining  Co.  of  N.  J.;  Mr.  Havemeyeris  a 
director  of  the  Am.  Sugar  Ref.  Co.     See  also  V.  89,  p.  723.  719.1 

De  Long  Hook  &  Eye  Co. — Increase  in  Par  of  Stock. — The 
stockholders  will  vote  on  April  4  on  increasing  the  par  value 
of  the  stock  ($1,000,000)  from  $10  to  $100  per  share  and  re- 
ducing the  number  of  outstanding  shares  from  100,000  to 
10,000.— V.  86,  p.  859. 

Deschutes  Irrigation  &  Power  Co. — Receiver  Appointed.— 
Judge  Bean,  in  the  U.S.  Court  at  Portland,  Ore.,  on  March  24 
at  the  instance  of  the  bondholders,  appointed  Chief  Engineer 
C.  R.  Redfield  as  receiver  of  the  property  on  the  ground 
of  insolvency.— V.  90,  p.  449,  112. 

Electrical  Development  Co.,  Niagara  Falls,  Ont. — New 
Generators. — New  generators  aggregating  45,000  additional 
h.p.,  it  is  announced,  are  to  be  installed  to  meet  the  demand 
for  power  in  Canada.     Compare  V.  8<S,  p.  1316. 

Empire  Steel  &  Iron  Co. — Report. — The  results  for  the 
calendar  year  1909  compare  with  those  of  1907  as  follows,  the 
figures  for  1908  not  having  been  made  public: 

Calendar  Xel  Tmprovt., 

Year —  Income.   Deprec., &c 

1909 .     _       $328,143      $108,016 

1907   ...  ...    602,403  85,147 

1906  370,911  70,246 


1 're [erred 

Dividend. 

(6%)  $150,000 

(6%)    150,000 

(4%)    112.500 


Had 

Debts, &c 

$5,221 
9,804 


Balance, 

Surplus. 
$63,976 
3  57,152 
188,195 


The  profits  for  1907  were  also  charged  with  depreciation  In  values  of  raw 
material  and  pig  iron  stocks  Dec.  31  1907,  $59,736,  reducing  the  year's 
surplus  to  $297.716. — V.  88,   p.   1502. 

Great  Northern  Iron  Ore  Properties. — Listed. — The  New 
York  Stock  Exchange  has  transferred  from  the  unlisted 
department  to  the  regular  list  the  $1,500,000  certificates 
of  beneficial  interest.     See  annual  report  in  V.  90,  p.  S4G,  630. 

Illinois  Brick  Co. — Dividend  Increased.— A.  dividend  of  J'  , 

has  been  declared,   payable   April    15   to  holders  of  record 

April  5,  comparing  with  1  •/£%  paid  in  January  last,  the  first 

disbursement   since    October    1908. 

While  the  dividend  Is  not  designated  as  a  quarterly  one,  it  Is  hoped  to  con 
tlnue  the  rate,  placing  the  stock  on  an  8";,  yearly  basis. 


Neio  Stock  Offered. — Stockholders  tire  offered  the  right  to 
subscribe  till  May  31  for  $600,000  of  the  $1,000,000  stock 
recently  auth.  at  par,  payable  July  1. 

A  syndicate,  including  the  directors  and  some  of  the  other  large  stock- 
holder's, has  agreed  to  take  any  of  the  stock  not  subscribed  by  the 
other   shareholders. — V.    90,    p.    852,    44  9. 

Ingersoll-Rand  Co. — Report. — Sec  "Annual  Reports." 

Initial  Dividend. — An  initial  dividend  of  5%  has  been 
declared  on  the  $3,000,000  common  stock,  payable  April  30 
to  stockholders  of  record  April  15  out  of  the  earnings  for 
the  calendar  year  1909.— V.  88,  p.  1133. 

Lackawanna  Steel  Co. — Listed. — The  New  York  Stock 
Exchange  has  Misted  $10,000,000  temporary  first  consoli- 
dated M.  5%  bonds,  Series  A,  and  $10,000,000  temporary 
5-year  5%  convertible  debentures  (V.  90,  p.  562,  505,  240), 
with  authority  to  substitute  on  the  list  the  engraved  bonds 
and  engraved  debentures,  on  official  notice  of  exchange  for 
the  temporary  printed  bonds  and  debentures,  respectively; 
also  $34,978,000  common  stock  on  notice,  prior  to  July  1 
1910,  of  issuance  in  the  form  of  engraved  certificates. — 
V.  99,  p.  847,  562. 

Marconi  Wireless  Telegraph  Co.  of  America,  New  York. — 
Reduction  of  Capital  Stock. — The  shareholders  will  vote 
April  18  on  reducing  the  capital  stock  from  $6,650,000, 
"which  is  unnecessarily  large,  and  forces  this  company  to 
pay  out  large  sums  of  money  for  taxes  imposed  by  the  vari- 
ous States,"  to  $1,662,500,  by  reducing  the  par  value  of 
each  share  from  $100  to  $25.  The  reduction,  it  is  stated, will 
mean  a  saving  in  taxation  of  about  $4,500  per  annum. 

The  report  for  the  year  ending  Jan.  31  1910  shows  a  net  profit  of  $3,701 
after  deducting  $12,936  for  depreciation.  Traffic  receipts  increased  $25,- 
532:  120  Atlantic  steamers  have  Installed  the  Marconi  system  during  the 
year.     N.  Y.  offices,  27  William  St.— V.  88,  p.  1060. 

McCrum-Howell  Co. — Preferred  Stock  Offered. —  Farson, 
Son  &  Co.,  New  York  and  Chicago,  are  offering  the  unsold 
portion  of  $900,000  7%  cumulative  pref.  stock  at  par,  $100 
a  share  (netting  7%;  dividends  Q.-F.),  with  a  20%  common- 
stock  bonus.  Capital  stock  outstanding,  $1,500,000  pref. 
and  $1,500,000  common.     Compare  V.  89.  p.  1414. 

Michigan  Lake  Superior  Power  Co. — Sale. — The  property, 
it  is  stated,  has  been  ordered  sold  under  foreclosure. — 
V.  88,  p.  999;  V.  90,  p.  113. 

Michigan  State  Telephone  Co. — Report. — For  cal.  year: 

Calendar  Gross  Net  Interest     I'f.    Div.     Common        Bal., 

Year —         earninos.        earns.  paid.  (6";,).        Dividend      Surplus. 

1909 $3,819,630    $825,251    $443,260    $136,972    (6)$207,510    $37,509 

1908  __    3,413,280      882,200      417.595      136,958    (51    172,925    154.722 

In  1909  telephone  companies  in  Michigan  were  placed  under  a  new  ad 
valorem  tax  law.  Taxes  under  the  new  law,  charged  against  the  earnings 
of  1909,  were  $138,573  in  excess  of  taxes  charged  in  the  preceding  year. 

The  common  dividends  as  shown  above  in  1908  include  1%  each  paid 
Sept.  and  Dec.  1908  and  1  H%  each  paid  March  and  June  1909,  these  being, 
as  we  understand,  the  dividends  charged  against  the  earnings  of  the  calendar 
year  1908.  This  method  differs  from  that  used  by  the  company  (see  V.  88, 
p.    1556). — V.    89.    p.    998. 

Mohican  Oil  &  Gas  Co.,  Akron,  O. — Trustee  in  Posse?.*  ion. 
— Five  interest  payments,  aggregating  $150,000,  bein»;  in 
default  on  the  $1,000,000  1st  M.  6s  of  1905,  the  Fidelity 
Trust  Co.  of  Phila.,  as  mtge.  trustee,  took  possession  of 
the  property  on  March  14. 

Suit  for  foreclosure  has  been  brought  by  the  trustee  in  the  United  States 
Court.  The  company  owes  about  $500,000  in  addition  to  its  1st  M.  bonds, 
is  lessee  of  the  Akron  Gas  Co.  and  supplies  natural  gas  in  Summit.  Wayne, 
Holmes,  Knox,  Ashland,  Medina,  Richland  and  Licking  counties,  Ohio. 
At  auction  in  Phila.,  on  Oct.  14  1908,  $1,000,000  "1st  6s,  1910''  brought 
$870,000.     Compare  V.  83,  p.  440. 

Nashville  Gas  Co. — New  President. — Joseph  H.  Thompson 
has  been  elected  President  to  succeed  D.  Shelby  Williams.— 
V.  87,  p.  548. 

New  Orleans  Delta  Drainage  Co. — Bonds — Reclamation  of 
Land  Near  Neiv  Orleans. — Trowbridge  &  Niver  Co.  of  Chicago 
have  recently  purchased  and  will  soon  offer  for  public  in- 
vestment $1,500,000  bonds  of  the  New  Orleans  Delta  Drain- 
age Co.,  New  Orleans,  a  company  organized  to  reclaim  by 
drainage  50,000  acres  of  land  in  the  vicinity  of  the  Bayou 
Lafourche,  near  New  Orleans. 

This  is  looked  upon  as  an  important  step  in  the  movement  having  in  view 
the  ultimate  reclamation  of  large  areas  of  exceedingly  fertile  land  lying- 
within  a  few  miles  of  New  Orleans.  The  bankers  named  are  also  interested 
in  the  $1,500,000  bonds  of  the  neighboring  Garden  City  Drainage  Co.  (V.  90, 
p.  119)  and  the  $1,000,000  bonds  of  the  United  Irrigation  &  Rice  Milling 
Co.  of  New  Orleans,  the  latter  company  having  30,000  acres  already  Irri- 
gated, with  irrigation  facilities  for  30.000  acres  more;  also  live  rice  mills  at 
Crowley  and  other  points.  (See  "Manufacturers'  Record"  of  Baltimore, 
Mar.  24  and  3  land  Feb.  10.)  A  personally  conducted  party  of  25  investors  have 
Just  returned  from  viewing  this  region  and  it  is  said  were  much  impressed 
by  the  possibilities  which  it  offers  when  properly  developed.  (Compare 
editorial  on  another  page  of  to-day's  "Chronicle.") — ■ — V.  90,  p.  56-2. 

New  York  Telephone  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $12,500,000  first  and  gen.  mtge.  30-year 
4i^%  bonds,  due  1939,  for  $500  each,  and  £2,500,000  for 
£200  each  and  £100  each. 

Underlying    Bonds    Dec.    31  1909. 

Metropolitan  Tel.  &  Tel.  Co.  first  mortgage  5s,   1918  $1,678,000 

N.  Y.  &  N.J.  Tel.  Co.  gen.  mtge.  5s.  1920  1.176, 000 

N.  V.  &  Pa.  Tel.  &  Tel.  Co.  1st  5s,  192fi  267.500 

\\  V.  &  Pa.  Tel.   &  Tel.  Co.  gen.  mtge.   Is,  1926  535.000 

Central  N.   Y  .  Tel.   &  Tel.  Co.  deb.  5s,   1918  100,000 

Ontario  Tel.  Co.  1st  mtge.  5s,  1925  12,000 

Cortlandt  Home  Tel.  Co.  1st  mtge.  5s.  1921 07,500 

Compare  bond  offering,  V.  90,  p.  773. 

North  Shore  Electric  Co.,  Chicago. — Option  to  Subscribe.— 
A  circular  dated  March  25  1910  offers  to  shareholders  of 
record  at  5  p.  m.  April  20  1910  the  right — 

To  subscribe  at  par.  for  additional  capital  stock  to  the  extenl  Of  10% 
of  their  holdings  of  existing  stock,  subscriptions  to  be  delivered  at  the 
office  of  the  Secretary  and  Treasurer,  205  La  Salic  St.,  Chicago,  before 
5  p.  111.  May  2  i9io.  and  to  be  payable  in  four  equal  Installments,  Maj  2 
1910,  AUK.  1  1910,  NOV.  1  1910  and  Feb.  I  1911.  or  in  full  in  advance  at 
time  of  subscription;  or  at  am-  time  thereafter.     Upon  full  payment  of  any 

subscription   there  shall   be  Issued  certificates  for  the  stock   covered   by   Ih  I 
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subscription,  and  also  as  a  bonus  an  amount  of  the  full-paid  capital  stock 

now  in  the  I  >     iual  to  three-se*  enths  of  the  amount  of  stock  cm  ered 

in    the  subscription.     On  the  first  three  Installment   payments  made  by 
subscribers  the  companj  will  allow  interest  at  the  rate  ol  •  >"..  per  annum. — 

\  .    BO,    P.    771. 

Olympia  (Wash.)  Gas  &  Power  Co. — Sold. — At  foreclosure 

-.ill  on  Feb.  L5  the  property  was  bid  in  for  $55,000  by  Henry 

11.1  [yde  of  the  Tacoma  ( las  Co. 

The  sale  followed  default  on   bo  BOO  bonds.    This  Is  the  property 

referred  to  under  Northwest  Light  &  Power  Co.  In  V.  90,  p.  032. 

Portage  (Wis.)  American  Gas  Co. — Bonds  Authorized. — 
The  Wisconsin  Railroad  Commission  have  granted  permission 
to  issue  $11."), 000  of  .">'  ,   bonds. 

or  the  bonds,  $40,000  are  to  be  exchanged  tor  an  equal  amount   ol  out 
standing  6%  bonds,  and  the  remainder  to  pay  floating  debt  incurred   for 
1 1 1 i>!i i \  ements. 

Rocky  Mountain  Bell  Telephone  Co. — Report. — For  year. 
Calendar  Total         Net  [after      Taxes        interest        'Balance, 

Year —  Revenue.     Maint.,&c.)    Paid.  Paid.        Sur.orDef. 

1909 .$1,855,689     $523,223     $100,176     $341,479     sur.$81,568 

1908 1,628,030        310,568        100,573        314,992     dcf.104,997 

The  surplus  as  above  in  1909,  $81,568,  was  chaiarcd  to  maintenance  and 
set  aside  for  depreciation  of  property. — V.  88,  p.   1558. 

Seattle  (Wash.)  Lighting  Co. — Payment  of  Debentures. — 
It  should  be  noted  that  the  $450,000  6%  debentures  of  1904 
were  called  for  payment  at  101  on  Jan.  1  last  at  the  Central 
Trust  Co.  of  Illinois,  Chicago,  trustee,  provision  being  made 
for  their  retirement  by  the  5%  refunding  bond  issue  (V.  89, 
p.  1662).— V.  90,  p.  56. 

Standard  Cordage  Co. — October  1  Coupon  Payment. — 
Notice  was  given  this  week  (before  April  1)  that  the  coupon 
due  Oct.  1  1909  on  the  first  mortgage  5%  bonds  would  be 
paid  on  presentation  at  the  Equit  ible  Trust  Co.,  New  York 
City.— V.  90,  p.  235. 

Superior  (Wis.)  Water,  Light  &  Power  Co. — New  Bonds. — 

The  Wisconsin  Railroad  Commissioners  have  authorized  the 

issue  of  $100,000  1st  M.  30-year  4%  bonds  due  May  1931. 

The  proceeds  of  $15,000  of  the  bonds  is  to  be  used  to  refund  prior  bonds; 
the  remainder  for  improvements.     Compare  V.  71,  p.  438. 

Syracuse  Lighting  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $500,000  additional  first  M.  5%  50-year 
bonds,  due  1951,  making  the  total  listed  to  date  $2,500,000. 

Earnings. — For  year  ending  Dec.  31: 

Years  end.      Gross.  Net.        Interest.   PJ.Dir.       Com.  Div.     BaU.Sur. 

Dec. 31  '09  §1,240,774   $506,656   $313,980   $50,000    (2  ^%)$75,000   $67,676 
June  30 '08   1,105,409     427,761      310,000      50,000        (2%)    60,000        7,761 
From  the  balance  as  above  in  1909  there  was  deducted  $37,669  for  de- 
preciation, leaving  a  final  surplus  for  the  year  of  $30,007. — V.  90,  p.  632,508. 

Texas  &  Pacific  Coal  Co. — Increase  of  Stock. — The  stock- 
holders will  vote  April  20  on  increasing  the  stock  from 
$2,500,000  to  $3,500,000.— V.  88,  p.  1626. 

Thompson-Starrett  Co. — New  President. — Louis  J.  Horo- 
witz, Vice-President,  has  been  elected  President  to  succeed 
Albert  B.  Boardman,  who  becomes  Chairman  of  the  board. — 
V.  89,  p.  1546. 

United  States  Telephone  Co. — Report. — For  year  1909: 

Calendar         Gross            Net  Other  Bond       Div.on     Div. on  Balance, 

Year —          Earns.  Earns.  Income.  Interest.  Pref.Stk.  Com.Stk.  Surp. 

1909 $433,081  $150,234  $25,048    $107,800    $58,252      $9,230 

1908 444,849  232,972  27,683      107,800      51,855     101,000 

1907 435,013  241,801  34,965  107,800      51,150   $69,750      48,066 

— V.  89,  p.  222. 

Utah  Gas  &  Coke  Co.,  Salt  Lake  City.— Bonds  Offered. — 
The  Farwell  Trust  Co.,  Chicago,  and  Bond  &  Goodwin, 
Boston,  New  York  and  Chicago,  are  placing  $1,000,000  first 
mtge.  sinking  fund  5%  gold  bonds  of  1906  (due  Jan.  1936)  at 
95  and  int.,  netting  about  5%%  on  the  investment.  Par, 
$1,000  (c*).  Int.  J.  &  J.  in  New  York  and  Chicago.  Auth- 
orized issue,  $3,000,000;  now  outstanding  (the  present  offer- 
ing) ,  $1 ,000,000.  American  Trust  &  Savings  Bank,  Chicago, 
trustee.     A  circular  says  in  brief: 

Bonds  due  Jan.  1936,  but  callable  either  for  the  sinking  fund  or  as  a 
whole  at  110  and  int.  from  Jan.  1911  until  1920  and  at  105  and  int.  from 
Jan.  1921  until  1935.  Sinking  fund,  beginning  in  1911,  an  aanual  sum 
equal  to  1%  of  the  bonds  outstanding  until  1920  and  thereafter  2%  yearly 
until  1935.  A  first  and  only  lien  on  all  property,  franchises  and  contracts 
now  owned  or  hereafter  acquired. 

The  company  is  engaged  in  the  manufacture  and  distribution  of  illuminat- 
ing and  fuel  gas  and  by-products  in  Salt  Lake  City  and  suburban  towns, 
an  industry  for  which  there  has  been  an  urgent  demand  for  some  years. 
The  gas  works  of  the  Utah  Light  &  Railway  Co.,  which  had  been  distributing 
gas  in  a  small  way  in  a  limited  section,  has  been  taken  over  under  a  20-year 
lease  at  an  annual  rental  of  $10,000,  thus  eliminating  all  competition. 

The  plant  erected  in  1907  has  a  generating  capacity  of  about  300,000.000 
ctt.  ft.  of  gas  per  annum,  with  a  holder  of  1,500,000  cu.  ft.  capacity.  At  the 
time  of  construction  provision  was  made  so  that  the  original  capacity  could 
be  quadrupled  at  any  time  at  minimum  cost  and  the  work  of  doubling  the 
present  output  is  now  in  progress.  The  entire  process  of  manufacture  of 
gas  and  coke  is  done  by  modern  machinery. 

Capitalisation  of  the  Co  npany. 
Capital  stock  (common,  $2,500,000;    pref.,  7%  cum.,  $500,000)    $3,000,000 
First  mtge.  bonds,  auth.,  $3,000,000;  reserved,  $2,000,000;   now 

outstanding ...      1,000,000 

The  preferred  stockholders'  cash  investment  is  equal  to  one-half  of  the 
present  mortgage  debt. 

Of  the  first  mortgage  bonds  authorized,  $1,000,000  are  now  offered, 
$500,000  are  in  the  treasury,  available  for  extensions,  to  be  sold  only  when 
net  earnings  for  the  preceding  twelve  months  equal  at  least  1  '  .  times  the 
total  interest  charges,  and  the  remaining  $1,500,000  may  be  certified  and 
issued  to  provide  for  85";,  of  the  cost  of  Improvements  and  extensions, 
provided  the  net  earnings  shall  be  equal  to  twice  the  interest  charges, 
including  bonds  it  is  then  proposed  to  sell. 

Output  of  Gas  {in  Cubic  Feet)  Since  Operations  Were  Begun  in  July  1907. 

Last  Half  '07 '.    First  Half '06.    Last  Half  '08.   First  Half  '09.    Last  Half  '09. 

$28,862,700         $49,383,700         $81,521,100         $95,934,000         $120,990,000 

Earnings  for  Year  ending  Feb.  28. 

1909.  1908.        Increase 

Gross  earnings $218,707      $140,308      $78,399        56% 

Net  (after  rentals)  available  for  Int. .      82,004  38,571        43,432      113% 

For  the  six  months  ending  Feb.  28  1909  net  earnings  amounted  to  $50,679, 
or  more  than  twice  the  interest  charge,  and  it  is  estimated  that  for  the  12 
mos.  to  June  30  1910  the  balance,  after  payment  of  operating  charges,  will 
be  approximately  $100,000.  The  franchise  is  satisfactory  and  runs  for 
20  years  beyond  the  life  of  the  bonds  The  Federal  Census  of  1900  reported 
population  of  53,531  and  In  1909  an  official  estimate  shows  116,000,  an 
increase  in  nine  years  of  about  115%. — V.  85,  p.  289. 


Utah  County  (Utah)  Light  &  Power  Co. — Stock,  &c. — 
John  C.  Cutler  Jr..  Sail    bake  City,  Bays: 

This  company,  which  furnishes  electricity  for  the  towns  of  Lehl,  American 
Fork  and  Pleasant  Grove,  has  sold  all  its  treasury  stock.  The  company  is 
8".,  per  annum  dividends,  and  has  declared  Its  quarterly  dividend 
of  2"„  payable  April  i.  The  stock  (total  authorized,  $300,000)  is  now 
selling  at  $1  in  per  share  (par  $1).  There  are  $100,000  6%  bonds,  par 
$1 ,000,  Interest  a.  &  O. 

Utah-Idaho  Sugar  Co.,  Salt  Lake  City. — Retirement  of 
Common  Stork. — John  C.  Cutler  Jr.,  investment  banker, 
Salt  Lake  City,  writing  March  26  .say.-; 

At  the  directors'  meeting  held  Wednesday  the  board  considered  favorably 
the  proposition  to  retire  the  $3,000,000  common  slock  outstanding  on  the 
basis  of  issuing  one  share  of  ($  1 0)  pref,  stock  for  each  2  !  .  shares  of  common 
stoek.  Pref.  is  quoted  this  week  at  $8  80  ex-dlv.,  for  the  quarterly  dividend 
(of  IK",'.)  payabl"  March  31.  Common  stock,  in  anticipation  of  favorable 
action  by  the  stockholders,  advanced  to  $3  40  per  share.  [The  authorized 
issue  of  7";,  cum.  and  participating  pref.  stock  Is  $10,000,000,  of  which 
on  Feb.  28  1909  $8,102,180  was  outstanding.  Par  of  all  shares,  $10. 
Bonds,  CJtah  Sugar  Co.  Bs,  SI, 000, 000. — Ed.)  Compare  V.  85,  p.  415; 
V.  86,  p.   173. 

Vulcan  Detinning  Co. — Second  Payment  on  Accumulated 
Dividends. — The  directors  on  April  1  declared  a  quarterly 
dividend  of  1  '  i'  <  on  the  -SI  ,500,000  7'  ,  cumulative  preferred 
stock  for  the  quarter  ending  March  31  1910,  and  in  addition 
thereto  Yj,  of  1%  on  account  of  the  accumulated  unpaid 
dividends  [aggregating  about  19%. — Ed.],  both  payable 
April  20  1910  on  stock  of  record  at  3  p.  m.  April  9.  Com- 
pare V.  90,  p.  56;    V.  89,  p.  005. 


— Fred.  M.  Blount  has  resigned  the  presidency  of  the  Illi- 
nois Surety  Co.  (in  which  position  he  is  succeeded  by  ex- 
U.  S.  Senator  Hopkins),  and  has  formed  a  bonding  and  in- 
surance firm  under  the  style  of  Fred.  M.  Blount  &  Sons,  with 
offices  on  the  4th  floor  of  the  Woman's  Temple,  184  La  Salle 
St.,  Chicago.  Mr.  Blount  was  for  twenty-three  years  con- 
nected with  the  Chicago  National  Bank,  rising  from  a  clerk- 
ship through  all  intermediate  positions  to  Vice-President  of 
the  bank.  For  the  past  three  years  he  has  been  President  of 
the  Illinois  Surety  Co.,  and  his  two  partners,  Harry  D.  Blount 
(a  son)  and  Charles  F.  Weinland  (a  son-in-law)  have  been  con- 
nected with  the  same  institution — the  latter  as  Auditor. 
The  new  firm  is  Western  agent  of  the  Massachusetts  Bonding 
Co.,  and  will  also  transact  other  kinds  of  insurance  business. 

— The  New  York  Stock  Exchange  firm  of  H.  D.  Babcock 
&  Co.  was  dissolved  on  March  31.  H.  D.  Babcock  has 
become  a  special  partner  in  the  firm  of  Harris,  Winthrop  & 
Co.,  and  William  Alden  Pratt,  another  member  of  the  dis- 
solving firm,  has  been  admitted  as  a  general  partner  in 
the  firm  of  Edward  B.  Smith  &  Co.  Samuel  D.  Babcock,  the 
floor  member  of  H  D.  Babcock  &  Co.,  retains  his  member- 
ship in  the  New  York  Stock  Exchange.  Harris,  Winthrop  & 
Co.  will  liquidate  for  the  retiring  firm. 

— Fred.  M. Clary,  who  has  for  the  past  fifteen  years  been 
connected  with  prominent  Chicago  brokerage  and  bond 
houses,  has  opened  an  office  for  himself  on  the  sixth  floor 
of  the  American  Trust  Building  in  that  city,  and  will  deal  in 
high-grade  railroad,  municipal  and  public  utility  bonds. 
Associated  with  Mr.  Clary  is  Fred.  S.  Osborne,  formerly  a 
member  of  the  New  York  Stock  Exchange  and  an  expert  in 
security  values. 

— In  connection  with  the  firm's  current  offering  of  $3,- 
000,000  Atlantic  City  Gas  Co.  bonds,  advertised  in  this  issue 
of  the  "Chronicle,"  Edward  B.  Smith  &  Co.  of  New  York 
and  Philadelphia  are  distributing  gratis  a  desk  blotter  which 
has  a  photographic  view  of  Atlantic  City.  This  ocean  view 
of  Atlantic  City  was  taken  by  photograph  from  an  airship 
800  feet  above  the  board-walk.  The  Atlantic  City  Gas 
bonds  yield  5.10%  at  the  price  offered.  See  advertisement 
and  "General  Investment  News"  department  for  particulars. 

— William  S.  Gilmore,  for  the  past  six  years  manager  of 
the  Chicago  office  of  Spencer  Trask  &  Co.,  has  resigned,  to 
take  effect  April  1.  He  expects  to  go  into  business  for  himself . 
Charles  Counselman,  lately  associate  manager  of  the  Chi- 
cago office  of  Fisk  &  Robinson,  will  succeed  Mr.  Gilmore  as 
manager  of  the  Spencer  Trask  &  Co.  office  in  the  Commercial 
National   Bank  Bldg. 

— The  co-partnership  heretofore  existing  under  the  firm 
name  of  Stern  &  Schmidt  has  been  dissolved  and  the  new 
firm  of  D.  H.  Schmidt  cc  Co.  has  been  formed  to  take  over 
and  continue  the  general  commission  business  of  the  late 
firm  in  stocks,  bonds  and  investment  securities,  at  the  same 
address,  27  William  Street. 

— R.  H.  Goodell  &  Co.,  dealers  in  high-grade  corporation 
securities,  have  retired  from  the  financial  field  and  have 
turned  over  their  business  to  YYollenberger  &  Co.,  who  will 
continue  it  as  a  department  for  unlisted  securities  in  connec- 
tion with  their  general  bond  and  investment  business. 

— M.  Wolff  and  Johnston  Stanley,  who  have  been  associa- 
ted for  about  two  years  in  the  bond  brokerage  business, 
announce  that  they  have  formed  a  co-partnership  under  the 
firm  name  of  Wolff  &  Stanley,  with  offices,  as  heretofore,  at 
27  William  Street. 

— Poe  &  Da  vies,  Baltimore,  Md.,  are  offering  at  98  and 
interest  Macon  Dublin  &  Savannah  RR.  first  mortgage  5s, 
guaranteed   ,  p.   &  i.,  by  the  Seaboard  Air  Line  Ry. 

— Chisholm  &  Chapman  will  move  on  Monday,  April  4, 
to  the  Empire  Bldg.,  71  Broadway.  :-_    , 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  1  1910. 

With  more  seasonable  weather,  trade  is  improving. 
Threatened  labor  troubles  have  been  largely  averted  through 
increases  in  wages,  but  in  the  bituminous  coal  regions  of  the 
Central  West  the  miners  have  quit  work.  Prices  in  the 
main  have  been  steady,  though  pig  iron  and  copper  have 
declined.  Mingled  conservatism  and  hopefulness  charac- 
terizes the  business  situation. 

LAUD  on  the  spot  has  declined,  owing  to  a  fall  in  the 
market  for  futures  and  dulness  of  trade.  Prime  Western 
1  1.55c.,  Middle  Western  14.50c.  and  City  steam  14'4@14%c. 
Refined  has  been  moderately  active  with  Continent  easier 
and  other  grades  firm.  Refined  Continent  14.80c,  South 
America  15.50c.  and  Brazil  in  kegs  16.50c.  The  speculation 
ID  lard  futures  here  has  been  dull  and  featureless,  with  a 
Sagging  tendency  in  prices  in  sympathy  with  heaviness  at 
times  in  the  Western  market.  At  Chicago  the  speculation 
has  been  active.  Large  packers  have  sold  heavily  at  times 
leading  to  liquidation  by  commission  houses.  The  live-hog 
situation,  however,  continues  strong  and  sentiment  among 
many  in  the  provision  trade  is  bullish. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
,snl.        Mon.        Tues.        Wed.        Thurs.       Frt. 

Mav  delivery 14.50        14.50        14.37        14.21         14.17        14.20 

July  delivery.      14.31        14.26        14.20        14.00        14.00        13.96 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.  Man.        Tues.         ll'fil.        Thurs.        Fri. 

M.n   delivery   14.10       14. oo       14.02'A  13. 87  .^  13.82M   13.75 

July  delivery   13.87H    13.8733    13.82  M   13.70        13.62H   13.55 

PORK  on  the  spot  has  been  irregular  but  without  marked 
change  in  prices.  Trade  has  been  quiel  but  supplies  are 
light.  Mess  .$27  25@$27  50,  clear  $26  50@$29  and  family 
$27  50@$28.  Beef  has  been  firm.  Trade  has  been  quiet; 
supplies  continue  light.  Mess  $16@$17,  family  $20  50 
packet  $1G@$17  and  extra  India  mess  $30.  Cut  meats  have 
been  quiet  but  firm  with  supplies  small.  Pickled  hams, 
regular,  16%@17c;  pickled  bellies,  clear,  1  7(fl  19  '  2c.;  and 
pickled  ribs  16^c.  Tallow  has  been  quiet  and  firm;  City 
7J4C-  Stearines  have  been  quiet  and  stronger;  oleo  18^2@ 
19c.  and  lard  15@15%c.  Butter  has  been  quiet  and  firm; 
creamery  extras  33VoC.  Cheese  has  been  quiet  and  steady; 
State,  f.  c.,  fall  make,  fancy,  17ktc.  Eggs  have  been  in 
good  demand  and  easier;    Western  firsts  21}^@22c. 

OIL. — Linseed  has  advanced.  Trade  has  been  light,  but 
crushers  are  firm  in  their  views  and  are  reported  to  be  storing 
oil  rather  than  selling  it  at  current  prices.  City,  raw, 
American  seed,  82@83c;  boiled,  83@84c.,  and  Calcutta, 
raw,  90c.  Cottonseed  has  been  stronger;  winter,  7.80@ 
8.49c;  summer  white,  7.75(5),8.49c.  Lard  has  been  firm, 
with  trade  quiet  and  supplies  light.  Prime  $1  25@$1  28; 
No.  1  extra,  65@69c.  Cocoanut  has  been  firmer;  supplies 
are  very  small  and  a  further  advance  is  expected  by  some; 
Cochin,  10c.;  Ceylon,  9^c.  Olive  quiet  and  firm  at  80  (f/  85c. 
Peanut  quiet  and  steady;  yellow,  62@67c.  Cod  in  good  de- 
mand and  firm;  domestic,  38@40c;  Newfoundland,  44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  8H@8%c;  Santos  No.  4,  934@9^c.  West  India 
growths  have  been  quiet  and  stead}';  fair  to  good  Cucuta, 
10©10V2C-  The  speculation  in  future  contracts  has  been 
dull,  with  trifling  fluctuations  in  prices.  On  the  whole  the 
tone  has  been  easier,  owing  to  weakness  at  times  in  the 
European  markets  and  scattered  liquidation  by  tired  longs. 
There  has  been  some  switching  from  September  to  December. 
Europe  has  been  offering  the  distant  months  here.  Localspot 
interests  have  been  the  principal  buyers.     Closing  prices: 

April 7.50e.  I  August 7.00c.  I  December    .7.00c. 

Mav    6.75c.  I  September  .--.-.7. 00c. (January 7.07c. 

June  . 6.35c.  October     7.00c.  February  ..    ._    .7.08c. 

Julj    8.95c! November  -    7.00c.|March 7.09c. 

SUGAR. — Rew  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.36c;  muscovado,  89-degrees  test,  3.86c; 
molasses,  89-degrees  test,  3.61c  Refined  has  been  quiet 
and  firm.  Granulated  5.25@5.35c.  Teas  have  been  firm 
with  a  small  jobbing  trade.  Spices  have  been  quiet  and 
steady.      Wool  quiet  and   firm.      Hops  dull  and  steady. 

TOBACCO. — Trade  in  domestic  leaf  has  continued  on  a 
small  scale.  Manufacturers  of  cigars  in  some  cases  report 
a  falling  off  in  the  demand.  Prices  for  leaf  have  ruled  firm 
in  the  main,  however,  as  supplies  are  rather  light.  Sumatra 
and   Havana  have  been  quiet  and  steady. 

PETROLEUM.— Refined  has  been  steady  with  a  moder- 
ate trade  in  small  lots.  Refined  barrels  7.90c,  bulk  4.40c 
and  cases  10.30c  Gasoline  has  been  fairly  active  and 
steady;  86-degrees  in  100-gallon  drums  18%c;  drums  $8  50 
extra.  Naphtha  has  been  firm  and  more  active;  73@76- 
degrees  in  100-gallon  drums  16%c;  drums  $8  50  extra. 
Spirits  of  turpentine  has  been  dull  and  easier  at  0>2y2c. 
Rosin  quiel   and  firm;  common  to  good  strained  $4  60. 

COPPER  has  been  quiet  and  easier.  Producers  and 
selling  agents  are  reported  to  be  more  anxious  to  sell  and 
some  are  looking  for  a  further  decline  in  the  price.  Lake 
13%@13^c.;  electrolytic  13l^@13Mc;  casting  13@13Hc. 
Lead  has  been  quiet  but  firmer  at  4.45c  Spelter  has  been 
quiet  and  steady  at  5.60c  Pig  iron  has  been  quiel  and 
easy.  No.  1  Northern  $1S(^$1,S  50;  No.  2  Southern  $16  75 
@$17  25.  There  has  been  a  good  demand  for  finished 
material.  A  large  export  business  has  been  done  in  steel 
rails.      Good  contracts  reported  placed  for  bridge  materials. 


COTTON. 

Friday  Night,  April  1  1910. 
THE  MOVEMENrL\OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
101,054  bales,  against  99,172  bales  last  week  and  77,041 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1909  6,409,393  bales,  against  8,601,- 
764  bales  for  the  same  period  of  1908-09,  showing  a  decrease 
since  Sept.  1   1909  of  2,192,371  bales. 


Reaipls  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fi  i . 

Total. 

Galveston 

2,637 

3,913 

5,231 

3,131 

3,118 

2,857 

20,887 

Port   Arthur 







2,994 

2,991 

Corp.  Chrlstl,&c. 

1.798 

3.798 

New  Orleans 

4,390 

1,482 

9,198 

9,203 

6,7X2 

1,620 

32,675 

Gulfport 

. 











Mobile    

8  73 

3  13 

455 

1,073 

486 

566 

3,796 

Pensacola    .   .   . 

2,200 

4,500 

836 

7,536 

Jacksonville,  &c. 

12 

2 

_ 

14 

Savannah     _    -    - 

2,079 

1,569 

2,6  1  ! 

2,009 

1,262 

1,776 

11,336 

Brunswick  . 

3,000 

5.165 

8.1 '15 

Charleston 

75 

195 

172 

153 

26 

20 

941 

Georgetown 

7.". 

75 

Wilmington     

326 

300 

99 

111 

236 

628 

1,700 

Norfolk 

654 

476 

793 

984 

456 

367 

3,730 

N'port  News,  &c. 

467 

467 

New  Vork 

874 

50 

334 

449 

1,707 

Boston  -    -- 

402 

52 

61 

50 

5 

55 

674 

Baltimore 

876 

1,529 

2,405 

Philadelphia 

14,522 



154 



154 

Totals  this  wk. 

8,632 

18,775 

17,048 

23,944 

18,133 

101,054 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
A  pril    1 . 

1909-10. 

1908-09. 

Stock. 

This 
Week . 

Since  Sep 

1    1909. 

This     Since  Sep 
Week.  '    1  1908. 

1910. 

1909. 

Galveston 

Port  Arthur 

CorpusChristi ,  &c . 

New  Orleans 

Gulf  port    

Mobile 

Pensacola - 

Jacksonville,   &c. 

Savannah 

Brunswick    

Charleston 

Georgetown 

Wilmington    

Norfolk 

Newport  News,&c 
New  York  __ 

Boston . 

Baltimore.    

Philadelphia 

20,887 

994 

3,798 

32,675 

3,796 

7,536 

14 

11,336 

8,165 

941 

75 

1,700 

3,730 

467 

1,707 

674 

2,405 

154 

2,292,758 

122,014 

72,674 

1,052,340 

8,264 

225,391 

127,132 

38,302 

1,237,007 

216,170 

200,415 

1,301 

294,644 

428,107 

16,655 

6,086 

9,793 

58,859 

1,481 

36,577 

3,813 

23.670 

3.576 

"52 

12,951 

950 

2,888 

7 

2,470 

4,117 

1,986 

"604 

1,022 

399 

3,2  ;2, 648 

13(1,0  12 

112,677 

1,776,445 

20,221 

329,863 

130,421 

27,717 

1,336,296 

307,273 

191,023 

2,267 

361,554 

498,843 

13.54  7 

13,751 

14,374 

88,312 

4,490 

.  94,714 

164,238 

1.006 

24,822 

64.765 

5,855 

11,876 

13,683 
27,755 

113,058 
7,939 
6,220 
1,125 

129,923 

189,336 
30,340 

68,111 

387 

18,473 

lY,370 

28,585 

113,895 
4,002 
8,332 
3,860 

Total 

101,054 

6,409,393 

95,0828, 601, 764 

537,056 

606,614 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 
37,673 

1906. 

34,228 

1905. 

Galveston  . 

20,887 

36,577 

37,851 

58,911 

Pt.  Arthur,  &c. 

4,71)2 

3,813 

50 

17,018 

12,8  12 

New  Orleans. 

32,675 

23,670 

25,053 

25,110 

32,016 

55,781 

Mobile 

3,796 

3,576 

3,474 

1  ,6(17 

2,366 

2,979 

Savannah     _ 

11,336 

12,951 

12,161 

9,283 

24,322 

19,091 

Brunswick.. 

8,165 

950 

1,21  I 

5,829 

2,1  48 

1,988 

Charleston,  &c 

1,016 

2,895 

664 

1,156 

1,807 

2,917 

Wilmington. 

1,700 

2,470 

1,997 

778 

1.731 

5.6  58 

Norfolk 

3,730 

4,117 

6,251 

5,313 

6,720 

12,304 

N'port  N.,  &c 

467 

1,986 

128 

522 

598 

468 

All  others 

12,490 

2,077 

9,810 

4,719 

3,317 

10,981 

Total  this  wk. 

101,054 

95,082 

98,683 

109,008 

109,253 

183,920 

Since  Sept.  1  - 

6,409,393 

8,601,764 

7,328,528 

8,920,481 

6,754,997 

7.889,210 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  72,428  bales,  of  which  46,464  were  to  Great  Britain, 
5,204  to  France  and  20,760  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending  April  1 

1910. 

From  Sept.  1   1909  to  April  1   1910. 

Exported  to — 

■led  10 — 

Exports 

from — 

Great 

Conti- 

Great 

cnii- 

Britain. 

Fr'nci 

nent. 

Total. 

Britain. 

Frana 

ii,  in 

Total. 

( ialveston 

8,068 

700 

8,768 

671.177 

372.965 

839,  156 

1,883,598 

Port  Arthur 

25,843 

18,398 

:7,77:; 

122,01  I 

Corp.Chrlstl.&o 

15,849 

15,849 

New  Orleans.. 

2,000 

2,479 

4,479 

123,273 

152,013 

273,848 

849,134 

Mobile 

3,636 

3,636 

32,612 

73,495 

3  1,528 

139,635 

Pensacola 

3,036 

5,000 

8,036 

13,191 

54,318 

33,378 

130,887 

(iulfport  

7,258 

7,258 

Savannah  

8,686 

2.815 

11,501 

21 6. 3S1 

108,129 

70S. 5(11 

Brunswick 

7,540 

7,874 

15,414 

81,219 

5, 196 

95,881 

182,596 

Charleston 

15,837 

100,195 

l  16,032 

Wilmington  .. 

92,265 

15,7(11) 

167.029 

274,994 

Norfolk 

1,863 

678 

5.541 

Newport  News. 

. 

New  York 

9,234 

6,631 

15,865 

1  17,830 

37,867 

82.797 

268, 194 

Boston    

1.371 

261 

1,632 

80.671 

9,387 

90,058 

Baltimore 

571 

204 

775 

16,966 

5,840 

29,301 

52.107 

Philadelpl  li .- 

2.322 

2.322 

33,939 

15.(1  is 

54,987 

Tor!  land,  Mp. . 

127 

4  27 

san  Francisco. 

39,393 

39.393 

Seattle   

... 

22.732 

22,732 

Tacoma 

2,954 

2,954 

Portland,  Ore 

200 

200 

Pembina 

600 

600 

Detroit.. 





2,248,156 



Total 

16,  Ifi  i 

5,204 

20,760 

72,428 

l  ,899  752 

Total  1908  09. 

50.43024,319 

67.151 

141,900 

3,035.740 

897,421 

J, 122.676 

7.055.S37 

In  addition  to  above  exports,  our  telegrams  to-night  also 
sive  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


920 


THE  CHRONICLE 


[Vol.  lxxxx. 


On  Shipboard,  Not  Cleared  for — 

April  I  at — 

Great 

Her- 

Other   1  Const 

heaving 

Britain. 

France 

mann. 

Foreign]   vise. 

Total. 

Stock . 

New  Orleans 

12,500 

10,241 

2,453 

10,807 

1,036 

37,037 

127,201 

Galveston 

3,601 

2,389 

16,526 

12,029 

1,508 

36,053 

58,061 

Savannah 

583 

150 

733 

64,032 

Charleston 

11,876 

Mobile 

100 

3,600 

1,200 

1 ,000 

5,900 

18,922 

Norfolk 

14,110 

14.110 

13,645 

New   York 

2,500 

100 

900 

800 

4  ,300 

108,758 

Other  ports   -  - 

3,000 



2,500 

200 



5,700 

30,128 

Total  1910 

21.701 

16,330 

24,162 

23,986 

17,654 

103.833 

433,223 

Total  1909.. 

10,722 

20,657 

30,680 

25,874 

17.808 

135.741 

470,873 

Total  1908    . 

42,763 

18,692 

59,716 

29,044      21,155 

171,370 

418,801 

Speculation  in  cotton  for  future  delivery  has  been  for  the 
most  part  small  and  prices  have  declined,  especially  on  the 
next-crop  months.  Copious  rains  in  Texas  have  had  a  very 
perceptible  effect.  Moreover,  rumors  have  been  current 
that  large  bull  interests  here  were  steadily  selling  May  if 
apparently  buying  July  and  October.  On  Thursday  these 
rumors  were  more  than  ever  persistent  and  it  was  reported 
both  here  and  in  Liverpool  that  the  bull  pool  had  sold  out 
its  holdings  of  May.  This  was  denied.  Meantime,  the  stock 
of  certificated  cotton  here  is  steadily  increasing.  The  in- 
crease of  late  amounts  to  6,700  bales.  In  Liverpool  it  is 
reported  that  some  30,000  bales  are  coming  from  that  market 
to  New  York.  The  idea  is  spreading  that  any  attempt  to  cor- 
ner the  May  option  will  be  resolutely  combatted  on  both  sides 
of  the  water.  Liverpool  prices  of  late  have  shown  rather 
conspicuous  weakness.  Wall  Street,  Western  and  Southern 
interests  have  all  been  selling.  Hedge  selling  in  Liverpool 
has  accounted  in  a  measure  for  the  weakness  there.  The  spot 
markets  in  this  country  have  been  reported  quiet  and  dry 
goods  reports  as  a  rule  have  been  unfavorable.  The  curtail- 
ment of  production  is  apparently  spreading  in  various  parts  of 
the  country.  Farm  work  is  said  to  be  making  very  good  prog- 
ress over  the  cotton  belt  and  the  conviction  is  very  general 
that  a  considerable  increase  in  the  acreage  will  be  made.  It  is 
understood  that  the  sales  of  mules  and  fertilizers  are  large. 
Meantime  speculation  is  sluggish,  the  actual  cotton  sells  but 
slowly  to  the  domestic  trade,  spinners  persisting  in  the  policy 
of  buying  only  from  hand  to  mouth,  and,  finally,  it  is  believed 
that  the  present  tempting  prices  will  stimulate  production 
of  raw  cotton  to  an  unusual  degree  throughout  the  world. 
Liverpool,  it  is  true,  has  reported  the  Continent  to  be  buying 
on  reports  of  drought  in  our  Southwestern  section.  Egyp- 
tian crop  reports,  moreover,  are  said  to  be  somewhat  un- 
favorable. Of  late  the  spot  and  call  business  at  Liverpool 
has  been  rather  large.  Spot  interests  have  been  buying 
October  at  times  rather  freely.  From  Boston  have  latterly 
come  reports  of  a  somewhat  better  inquiry  for  yarns.  A 
report  was  current  here  the  other  day  that  20,000  bales  of 
the  stock  here  had  been  sold  to  Bremen  and  would  be  shipped 
thither  before  long.  Bulls  maintain  that  unless  the  next  crop 
is  exceptionally  large  that  supplies  will  fall  to  a  low  ebb  and 
insure  the  continuance  of  high  prices.  General  sentiment 
here,  however,  is  bearish  on  the  high  price,  the  curtailment 
of  production,  the  lack  of  speculation  and  the  belief  that 
under  reasonably  favorable  conditions  a  very  large  crop  will 
be  raised  this  year.  The  receipts  at  New  Orleans  at  times 
have  been  noticeably  liberal.  Many  think  the  crop  has  been 
under-estimated.  To-day  prices  declined,  owing  to  further 
rains  in  Texas,  weakness  in  Liverpool,  dulness  on  the  spot, 
bearish  pressure  and  liquidation .  Spot  cotton  here  has  been 
quiet.  Middling  uplands  closed  at  14.95c,  a  decline  for 
the  week  of  20  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c  _  1 .50  on 

Strict  mid.  fair 1.30  on 

Middling  fair l.lOon 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 


Middling c.     Basis 

Strict  low  mid 0.25  off 

Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.75  off 


Strict  middling 0.22  on  |  Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged _c  Even 
Strict  mid.  tinged. _0. 15  off 
Middling  tinged... 0.25  off 
Strict  low  mid. ting. 0.60  off 
Low  mid.  tinged. -.1.50  off 
Middling  stained.  ..0.75  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


March  26  to  April  1 —  Sat. 

Middling   uplands H. 


Mon. 

15.35 


Tues. 

15.30 


Wed.  Thurs. 

15.20      15.10 


Fri. 
14.95 


NEW  YORK   QUOTATIONS   FOR   32    YEARS. 

The    quotations   for  middling   upland   at    New    York    on 
1  for  each  of  the  past  32  years  have  been  as  follows: 


April 

1910  < 

1909 

1908 

1907 

1906 

1905 


.14.95 
9.95| 


1902.C     _  9.00 
1901 8.19 


10.50  11900 9.62 


10. 9? 

1  1  .65 
8.15 


1904  15.35 

1903 9.90| 


1899 6.31 

1898 6.19 

1897   .    .  7,31 

1896. 

1895. 


7511886. c 9.19 

1885 11.12 

1884 11.44 

1883 10.06 

1882 12.12 

1881  .  10  69 

7.8811888 9.94  1880 13.00 

6.44|1887 10.6211879-    ..-10.62 


1894 

1893-.     .  8.62 

1892 6.69 

1891 9.00 

1890 .11.38 

1889 10.1 


MARKET   AND  SALES   AT  NEW  YORK. 


Spot  Market 
Closed. 


Saturday. 
Monday. . 
Tuesday  _ 
Wednesday  |  Quiet 
Thursday 
Friday    . 


Total 


...    HOLI 
Quiet,  20  pts.  adv    . 

Quiet,  5  pts.  dec 

10  pts.  dec- . 
Quiet,  10  pts.  dec. . 
Quiet,  15  pts.  dec.  _ 


Futures 
Market 
Closed . 


DAY 

Very   steady. 

Steady 

Barelv  steady 

Weak 

Barely  steady 


Sales  of  Spot  and  Contract. 


Spot. 


13,506 


13,506 


Con- 
sum' n. 


Con- 
tract. 


1,900 
700 

4.266 
400 

7,200 


FUTURES.— The 
New  York  the  past 


Total. 


15,406 
700  \ 

4,200 
400 


20,706 


highest,   lowest 
week  have  been 


and   closing 
as  follows: 


prices  at 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday) ,  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

1910. 


April  1  — 

Stock  at  Liverpool bales . 

Stock  at  London 

Stock  at  Manchester 


832,000 

5,000 

58,000 


1909.  1908. 

1,382,000    1,027,000 


Total  Great  Britain  stock 895,000 

Stock  at  Hamburg 7 ,000 

Stock  at  Bremen 321,000 

Stock  at  Havre 361,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 8 ,000 

Stock  at  Genoa 53,000 

Stock  at  Trieste 4 ,000 

Total  Continental  stocks 757,000       948,000       821,000       899,000 


Total  European  stocks 1.652,000  2,423,000 

India  cotton  afloat  for  Europe  _.  233,000  117,000 

Amer.  cotton  afloat  for  Europe.-  310,923  315,237 

Egvpt, Brazil, &c.,aflt. for  Europe.  19,000  29,000 

Stock  In  Alexandria,  Egypt 143,000  284,000 

Stock  In  Bombay,  India 760,000  465,000 

Stock  in  U.  S.  ports 537,056  606,614 

Stock  in  U.  S.  interior  towns 500,886  649,365 

U.  S.  exports  to-day 11,668  3,221 


1,939,000   2,246,000 
136,000       217,000 


287,506 
36,000 
233,000 
606,000 
590,171 
485,712 
4,771 


504,195 
46,000 
192,000 
757,000 
853,695 
466,919 
32,650 


Total  visible  supply 4,167,533  4.892,437  4,318.160  5.315,459 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock .    bales.     758.000  1,257,000  903,000  1,130,000 

Manchester  stock 48,000  68,000  70,000  66,000 

Continental  stock 701.000  912,000  746.000  829,000 

American  afloat  for  Europe 310,923  315,237  287.506  504,195 

U.  S.  port  stocks 537,056  606.614  590,171  853,695 

U.  S.  interior  stocks 500,886  649,365  485,712  466,919 

U.  S.  exports  to-day 11,668  3,221  4,771  32,650 

Total  American 2,867.533 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 74,000  125,000  124,000  128.000 

London   stock 5.000  9,000  9,000  9,000 

Manchester  stock ...        10,000  16,000  12,000  14,000 

Continental  stock 56,000  36,000  75,000  70,000 

India  afloat  for  Europe 233,000  117,000  136,000  217,000 

Egypt,  Brazil.  &c,  afloat 19,000  29,000  36,000  46.000 

Stock  in  Alexandria,   Egvpt      .    .     113,000  284,000  233,000  192,000 

Stock  in  Bombay,  India 760,000  465.000  606.000  757,000 

1,231,000  1,433,000 

3,087,160  3.882,459 


3,811.437   3,087,160   3.882,459 


Total  East  India.  &e 1,300,000 

Total  American .__2,867,533 


1.081,000 
3,811,437 


Total  visible  supply 4,167,533 

Middling  Upland.  Liverpool 7.96d 

Middling  Upland,  New   York 14.95c. 

Egypt,  Good  Brown,  Liverpool. 16  ll-16d. 
Peruvian,  Rough  Good,  Liverpool     11 .00d. 

Broach,  Fine,  Liverpool 7  9-16d. 

Tlnnevelly,  Good,   Liverpool 7^d. 


4,892,437   4,318,160    5,315,459 


5.13d. 
9.95c. 
8  5-16d. 
7.75d. 
4  15-16d. 
4  ;5d. 


5.73d. 

10.50c. 

8  5-Sd. 

lO.lOd. 

5  5-16d. 

5  l-16d. 


6.03d. 

11.00c. 

11  5-16d. 

9.00d. 

5K2d. 

5  5-16d. 


Continental  imports  for  the  past  week  have  been  100,000 
bales . 

The  above  figures  for  1910  show  an  decrease  over  last  week 
of  62,339  bales,  and  a  loss  of  724,904  bales  from  1909,  a 
decrease  of  150,627  bales  from  190S  and  a  loss  of  1,147,926 
bales  from  1907. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  35,217  bales  and  are  to-night 
148,479  bales  less  than  at  the  same  time  last  year.  The 
receipts  at  all  the  towns  have  been  10,912  bales  less  than 
the  same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


April   1  — 

Shipped —  Week. 

Via  .St.  Louis..    7,535 

Via  Cairo  ... I 2,847 

Via  Rock  Island 290 

Via  Louisville 2,471 

Via  Cincinnati ._ 51 1 

Via  Virginia  points 3.376 

Via  other  routes,  &c 2,973 

Total  gross  overland 20,003 

Deduct,  shipments — 

Overland  to  N.  Y.,  Boston,  &e..  4,940 

Between  interior  towns 333 

Inland,  &c,  from  South. _  1,701 


Since 

Sept.  1. 

Week. 

329,430 

7.852 

147,044 

2,722 

19,994 

424 

90,436 

675 

39,541 

1,072 

109,648 

1,018 

130,216 

1,623 

866,309 

15,386 

76,219 

2,025 

37,276 

1 ,503 

45,215 

2,458 

1908    09 

Since 

sept.  1. 

544,205 

279.093 

28,715 

67,088 

39.469 

153,739 

234,498 


120,927 
40,388 
33,059 


Total  to  be  deducted 


6,974        158,710 


5.986        194,374 


Leaving  total  net  overland  *_. 13,029       707,599 


9,400    1,152,433 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  13,029  bales,  against  9,400  |bales  for  the 
week  last  year, and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of 
444,834  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Hecei'Hs  at  ports  to  April  1    101,054 

Net  overland  to  April   1 13,029 

Southern  consumption  to  April  1  .    46,000 

Total  marketed    ... 160,083 

Interior  stocks  in  excess . ..    *35,217 


I  WOO     10 


1 908-09 

Since. 

Week.  Sept.   1. 

95,082  8,601,764 

9,400  1,152.133 

51,000  1,4  54,000 


Since 

Sept.  1. 

6,409,393 

707,599 

1,571,000 


8,687,992      155,482    11,208,197 
417,723      *30,157  535,350 


Came  into  sight  during  week.  .124,866 125,325       

Total  in  sight  April  1 9,105,715       11,713,517 

North,  spinners' takings  to  \pril  1    27,584      1,806,395        33,585     2,252.286 

Movement  into  sight  in  previous  years: 

Il'ppfc —  Hales.    I      Since  Sept.  1 —  Hales. 

1908— April  4..     144,647    1907-08— April  4 9,891,604 

1907— April  5_.       ..  163,588    1906-07— April   5  ...11,9  17.073 

1906 — April  6 141,939    1905-06  — April   6  9,331.726 

1905— April  7 252,819  [  1904-05— April  7  ..10,673,852 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
A  pril    1 . 

Galveston    . . 
New  Orleans. 

Mobile 

Savannah  

Charleston 

Wilmington. . 

Norfolk 

Boston    

Baltimore 

Philadelphia  - 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock.. 


Closing  Quotations  for  Middling  Cotton  on- 


Sat' day. 


HOLI- 
DAY. 


Monday. 

\i% 
14  Yi 
14  % 
14  % 

14  \ 

15  H 

15.15 

1 5  H 

15.60 

15 

15 

14  Vk 

14  15-16 

1458 


Tuesday. 

14  V*. 
14  % 

uy* 

14  % 
UK 

15  H 
15.35 

15  H 
15.55 
15 
15 

14% 
14 

1  1 


15-K 


Wed'day.iThnrsd'y 


14  Vi 
UK 
15 

14% 
14% 

15H 
15.30 

15  K 
15.45 
15 

15 

14  y» 

14  Vk 

u% 


14% 
14% 
14% 
14% 
14% 

15H 

15.20 

15M 

15.35 

15 

15 

14% 

14% 

14  y. 


Friday, 


14  % 
14% 
14  V, 
UK 


15 

15.10 
15J4 
15.20 
15 

14% 
14% 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday. 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Melt.  26. 

Mch.  28. 

Mch.  29. 

Mch.  30. 

Mch.  31. 

.  \  pril  1 . 

March — 

Range . 

14.75    — 

14. 70. 76 

—   @    — 

—   @    — 

—  @   — 

Closing 

14.78    * 

14.75    - 

14.55    * 

—  —  — 

A  pril — 

Range  

-      „ 

—    @    — 

—   @    — 

—   @    — 

—   @   — 

Closing 

14. 82-. 86 

14. 79. 82 

14. 64-. 67 

14. 51. 55 

14.40    * 

May— 

Range  .    

14. 79. 95 

14. 81-. 93 

14. 75-. 97 

14. 58-. 76 

14.44-. 66 

Closing ... 

14. 94. 95 

14. 89. 90 

14. 75-. 76 

14. 61. 62 

14. 47- .48 

June — 

Range  . . 

5 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

14.99    — 

14. 94. 97 

14.83    — 

14. 70-. 73 

14.56    — 

July — 

Range 

14. 91 -.05 

14. 90-. 03 

14. 86- .07 

14. 70-. 90 

14. 56-. 79 

Closing 

15.04.05 

15. 00- .01 

14.87- .88 

14. 75. 76 

14. 59-. 60 

A  ugust — 

Range 

14. 46. 58 

14. 51. 58 

1  1 .41    .45 

14. 25- .40 

14.08- .09 

Closing 

HOLI- 

14.54   — 

14.51    — 

14. 42- .43 

14.25    — 

14. 08- .09 

September — 

DAY. 

Range  .    

13. 59. 75 

13.60    — 

—   @    — 

13.39    — 

13.30    — 

Closing. 

13.73    — 

13. 65- .71 

13.60    — 

13. 37- .42 

13. 22-. 25 

October — 

Range  .    

13. 01-. 25 

13.08. 23 

13. 07-. 20 

12. 87- .05 

12. 65-. 88 

Closing 

13. 24. 25 

13. 21-. 22 

13.07- .08 

12. 87- .88 

12. 68-. 69 

Xovember — 

Range  . . 

Closing 

—    @    — 

—    @    — 

—   @    — 

—    @    — 

—  @  — 

13. 14-. 18 

13. 11-. 14 

12.97-.00 

12.78- .81 

12.60    * 

December — 

Range  .    

12. 84-. 11 

12. 95. 10 

12. 96-. 15 

12.76-.91 

12. 53. 76 

Closing 

13.10-  11 

13.07- .08 

12.95    — 

12. 75. 77 

12. 55-.  56 

January — 

Range  . . 

—   @    — 

12. 95-. 05 

—   @    — 

—   @    — 

—    @    — 

Closing.      

13.13-.18 

13. 10-. 11 

12. 97-. 99 

12. 78-. 80 

12.57    * 

Tone — 

Spot     

Very  sty. 

Steady. 

Steady. 

Quiet. 

Easy. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady . 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  this  evening  from  the  South  indicate  that 
the  weather,  in  the  main,  has  been  favorable  during  the 
week.  Rain  has  fallen  in  many  sections  of  Texas  and  has 
been  of  much  benefit.  In  some  districts  elsewhere,  however, 
it  is  claimed  that  moisture  is  needed.  Farm  work  is  making 
good  progress  quite  generally  and  planting  is  under  way  in 
many  districts. 

Galveston,  Texas. — We  have  had  no  rain  during  the  week. 
Average  thermometer  72,  highest  78,  lowest  66. 

Abilene,  Texas. — There  has  been  light  rain  on  one  day  of 
the  week,  to  the  extent  of  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  63,  the  highest  being  86  and 
the  lowest  40.  gf| 

Corpus  Christi,  Texas. — Rain  has  fallen  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  four 
hundredths.  The  thermometer  has  averaged  72,  ranging 
from  66  to  78. 

Fort  Worth,  Texas. — It 'has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  four  hundredths. 
The  thermometer  has  ranged  from  42  to  84,  averaging  63. 

Palestine,  Texas. — We  have  had  a  rainfall  of  one  inch  and 
thirty-six  hundredths  during  the  week,  on  two  days.  Aver- 
age thermometer  67,  highest  82,  lowest  52. 

San  Antonio,  Texas. — It  has  rained  lightly  on  two  days  of 
the  week,  the  rainfall  reaching  twenty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  69,  the  highest  being 
84  and  the  lowest  54. 

Taylor,  Texas. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  ninety-two  hun- 
dredths. The  thermometer  has  averaged  68,  ranging  from 
50  to  86. 

Shreveport,  Louisiana. — -We  have  had  rain  on  two  days 
the  past  week,  the  precipitation  being '  seventy-two  hun- 
dredths of  an  inch.  Average  thermometer  71,  highest  85, 
lowest   57. 

Vicksburg,  Mississippi. — It  has  rained  on  one  day  during 
the  week,  to  an  inappreciable  extent .  Average  thermometer 
73,  highest  82  and  lowest  59. 

New  Orleans,  Louisiana. — We  have  had  rain  on  four  days 
during  the  week,  to  the  extent  of  one  inch  and  two  hun- 
dredths.    The  thermometer  has  averaged  73. 

Helena,  Arkansas. — Rain  has  helped  fanning  interests 
some.  There  has  been  rain  on  one  day  of  the  week,  to  the 
extent  of  eighty-three  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  69.1,  ranging  from  55  to  85. 

Little  Rock.  Arkansas. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  seventy-one  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  54  to  SI. 
averaging  til). 

Memphis,  Tennessee. — Corn  and  cotton  planting  are  pro- 
gressing.     Rain    has   fallen   on    two   days   of    the    week,    the 
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precipitation    reaching   fifty-nine    hundredths   of   an   inch. 
Average  thermometer  7i.s,  highest  84.8,  lowest  55. 

Nashville,  Tennessee. — The  weather  has  been  dry  all  the 
week:  rain  is  needed.  The  thermometer  has  averaged  69, 
the  highest  being  86  and  the  lowest  r>2. 

Mobile,  Alabama. — Farm  work  is  making  fair  progress, 
but  rain  is  needed.  Cotton  planting  has  commenced  in 
some  localities.  There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch. 

Montgomery,  Alabama. — There  has  been  no  rain  during 
the  week;  it  is  claimed  to  be  badly  needed.  The.  thermom- 
eter has  ranged  from  5G  to  88,  averaging  72. 

Selma,  Alabama. — Dry  all  the  week.  Average  ther- 
mometer 71,  highest  87,  lowest  55. 

Madison,  Florida. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  02,  the  highest 
being  83  and  the  lowest  51. 

Savannah,  Georgia. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  ranged  from  53  to  85,  aver- 
aging 68. 

CharU  .slon  .  SouthCarolina. — There  has  been  no  rain  during 
the  week.     Average  thermometer  69,  highest  82,  lowest  56. 

Charlotte,  North  Carolina. — Splendid  progress  is  being 
made  with  farm  work.  There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  70,  the  highest 
being  8-4  and  the  lowest  56. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  25... 

Visible  supply  Sept.  1_ 

American  in  sie;ht  to  April  1 

Bombay  receipts  to  March  31.  . 
Other  India  ship'ts  to  March  31 
Alexandria  receipts  to  March  30 
Other  supply  to  March  30  * 

Total  supply 

Deduct — 
Visible  supply  April  1 

Total  takings  to  April  1 

Of  which  American 

Of  which  other 


1909-10. 


[I'ccA  . 


4,229,872 


124, .866 

102,000 

12,000 

1,000 

2,000 


4,471,738 
4,167,533 


304,205 
162,205 
142,000 


Season. 


1,931,022 

9,105,715 

2,387.000 

217,000 

646,000 

192,000 


14,478,737 


4,167,533 


10,311,201 
7,692,204 
2.619,000 


1908-09. 


Week. 


Season . 


5,106,071 

1,714,982 
125,325  11,743,547 
56,000     1,528,000 
6,000'        210,000 
9,000         861,000 
156,000 


5,302,396 


4,892,437 


409,959 
253,959 
156,000 


16,213,529 
4,892,437 


11,321,092 
8,909,092 
2,412,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  India,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


March  31 

1909-10. 

1908-09. 

1907-08. 

Receipts  nt — 

,     Since 
Week.  \  Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.      .... 

102,000  2,397,000    56.000 

1,528,000 

41,000 

1,467,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain . 

nent. 

&  China. 

Tola!. 

Bombay — 

1909-10.. 

7,000 

56,000 

53,000 

116,000 

60,000 

652,000 

568,000 

1,280,000 

1908-09.. 

9,000 

1.000 

10,000 

17,000 

411,000 

387,000 

815,000 

1907-08.. 

40,000 

12,000 

52,000 

16,000 

411,000 

255,000 

6S2.000 

Calcutta — 

1909-10.. 

3,000 

3,000 

3,000 

25,000 

25,000 

53,000 

1908-09 ._ 



1,000 

1,000 

4,000 

27,000 

25,000 

56,000 

1907-08.. 



2,000 

i  ,666 

3,000 

3.000 

13,000 

7,000 

23,000 

Madras — 

1909-10-- 

4,000 

9,000 

1,000 

14,000 

1908-09-. 

3,000 

15,000 

2,000 

20,000 

1907-08.. 

1,666 





1,666 

5,000 

25,000 

2,000 

32,000 

All  others — 

1909-10-. 



9,000 

9,000 

17.000 

131,000 

2,000 

150,000 

1908-09-- 

1,000 

4.000 

5,000 

13,000 

110,000 

11,000 

134,000 

1907-08.. 



8,000 

8,000 

9,000 

102,000 

18,000 

129,000 

Total  all— 

1909-10.  . 

7,000 

68,000 

53,000 

128,000 

84,000 

817,000 

593,000 

1,497,000 

190S-09-. 

1 ,000 

14,000 

1,000 

16,000 

37,000 

563,000 

425,000 

1,025,000 

1907-08.. 

1,000 

50,000 

13,000 

61,000 

33,000 

551,000 

282,000 

866,000 

ALEXANDRIA    RECEIPTS 

AND    SHIPMENTS. 

A  lexandrin,  Egypt, 
March  30. 

1909-10. 

1908-09. 

1907.08. 

Receipts  (cantars)  — 

This  week 

Since  Sept.  1 

6,000 
4,841,631 

56,000 
6,456,015 

85,000 
6,699,460 

Export  (bales)  — 

To  Liverpool  . 
To  Manchester 

To  Continent  .. 
To  America 

Total   exports 


This 
week. 


3.000  132.008 
109,389 
241,276! 
56,086 


3,250 
700 


6,950  538,759j 


This      Since 
week.   Sci>t.  1 . 

147,282 

8,250  157,057 
6,500  250,961 
58,597 


14,750  603,897 


This 
week. 

1,500 

4~,666 

400 


5,900 


661,047 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  72,428  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Mch.  21  -Cedrtc,  6,882  6,882 

To  Manchester  — Mch.  24 — Titian,  2,100  upland.  252  Sea  Island.  2,352 

To  Bremen — Mch.  30 — George  Washington,  6,031  6,031 

To  Genoa     Mch.  25 — Konig  Albert,  400  400 

To  Naples — Mch.  25 — Konlg  Albert,  200.  200 

GALVESTON— To  Liverpool— Mch.  31       Bernard,  8,068  8,068 

To  Christlanla — Mch.  31 — Texas,  700_.  700 

N  EW  ORLEANS— To  London— April  1— Oxonian,  2,000  2,000 

To  Hamburg — Mch.   28 — Kibe,    1,579 1,579 

To  Antwerp —April   1  —  Oxonian,   BOO  900 

MOBILE  -To  Liverpool — Mch.  29— Belgian,  3.636  3,636 

PENSACOLA— To  Liverpool— Mch.  25 — Vivina,  3,086  3.036 

To  Havre — Mch.  30 — Alexandrian,  5,000 5,000 


Total  Bales. 

SAVANNAH — To     Liverpool— Mch.    30  — Anglo  Australian,     6,536; 

West    Point,   2,150  ...     8,686 

To  Bremen     Mch.  26     Catalone,  2,650  .  2,650 

To  Hamburg    -Mch.  26     Catalone,  165  165 
BRUNSWICK      TO    Liverpool  -Mch.    31      Anglo- Australian,    1,254; 

Zafra,  6,286  7,540 

To  Bremen      Mch.  28      Bla,  7,874  7,874 

BOSTON     To  Liverpool     Mch.  28     Megantlc,  1 ,321  1,321 

To  Manchester     Mch.  25     [berlan,  50  50 

To  Yarmouth     -Mch.    21       Boston,   261  261 

BALTIMORE    -To   Liverpool— Mch.  25     Ulstermore,   571  571 

To  Havre  -Mch.   19  —  Indraln,  204   .  204 

PHILADELPHIA    -To  Liverpool   -Mch.  24  -Frlesland,  372  372 

To  Manchester— Mch.  24  -Manchester  Trader,  1,950  .   1,950 

Total    72,428 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
firm  for  both  yarns  and  shirtings.  The  demand  for  both 
India  and  China  is  improving.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


Feb. 

4 

11 

18 

25 

Mch 

4 

11 

18 

25 

Apr. 

1 


1910. 


1909. 


32s  Cop 
Tn-ist. 


a. 

10^  @ 
Wy  @ 
10  7-16@ 
10  7-16® 


10  M 
105^ 
10« 
10H 


11H 
UK 
nys 
UK 

HM 

n% 
n% 


10-51        @         ll?-8 


8H  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d. 


s.  d. 

@9  wy 

@9  10H 

@9  10>A 

@9  Wy 


6  @10 
6  @10 
6     @10 

6j^@io  iy2 


5    7    @io  \y2 


Cofn 
Mid. 
Vpfs 


32s  Cop 
TvAtt. 


a>  8K 


7.91  7  11-16® 
8.15  7  9-16  @ 
8.10  7%  @ 
7.99  IK       @ 

8.07  IK  ® 
8.05  IK  <fr 
8.17  7  3-16  @ 
.8.15  7y       @ 


7.96  7  3-16@     8} 


kK  lbs.  Shirt-    Co'nt 

inys,  common     Mid. 

to  finest.         Vpl'i 


s.  d. 


@8 
@8 
@8 
@8 


fa.  8 
@8 
@8 


5 
4H 

4H 

■*x 

4H 
4H 


4  6M@8  5 


d. 

5.15 
5.11 
5.09 
5.02 

5.14 
5.08 
4.97 
4.94 

5.13 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mch.  11.  Mch.  18.  Mch.  24.  April  \. 

Sales  of  the  week 62,000  74.000  46,000  "61,000 

Of  which  speculators  took..     2,000  2,000  1,500  4,000 

Of  which  exporters  took 2,000  2,000  3,700  2,000 

Sales,  American 56,000  68.000  43,000  *56,000 

Actual  export.. 11,000  6,000  10.000  14,000 

Forwarded 72,000  58,000  46,000  65,000 

Total  stock— Estimated 900,000  861,000  851,000  832,000 

Of  which  American — Est- _  .831,000  788,000  784,000  758,000 

Total  imports  of  the  week 47,000  24,000  46.000  60,000 

Of  which  American. ._    33,000  8,000  31,000  39,000 

Amount  a  float 102,000  133,000  118,000  194,000 

Of  which  American 60,000  95,000  86,000  153,000 

*  Includes  16,000  bales  of  called  American  cotton 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      (• 
P.  M.      J 

Dull  but 
steady. 

Fair 

business 

doing. 

Easier. 

Fair 
business 
doing. 

Mid.Upl'ds 

8.22 

S.19 

S.ll 

7.96 

Sales     _ . 
Soec.&exp. 

Called 

Futures. 
Market      1 
opened       j 

HOLI- 
DAY. 

HOLI- 
DAY. 

5,000 

1,000 

2,000 

Vry  st'v  at 

10@15 

pts.  adv. 

10.000 

1,000 

2,000 

Steady  at 

1<3»4  pts. 

advance. 

10,000 

4.000 

5,000    . 

steady  at 

5@7  pts. 

decline. 

S.OOO 

500 

3.000 

Steady  at 

4@5  pts. 

decline. 

Market,     ] 
4 
P.  M.      1 

Quiet  at 

\;i  ,<7<  n 
pts.  adv. 

B'ly  st'y  at 
3 ! £pts.dec. 
to2pts.adv. 

Easy  at 
8J~S@11 

pis.  dec. 

Steady  at 
2@7  pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  (liven  in  pence  and  iOOths.      Thus,  7  97  means  7  97-100rf. 


Sat. 

Mon. 

Tties. 

Wed. 

Ihtirs. 

Fri. 

Mch.  26 

to 

12M 

12  y 

12  Ml     4 

12  K 

4 

1 2  '4 

4 

12  H 

4 

12K 

4 

April  1. 

o.m. 

p.m. 

p.m.  p.m. 
d.    1    d. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

a. 

d. 

d. 

d. 

d. 

d. 

d. 

a. 

d. 

d. 

March 

7   97  14 

94  V, 

95 

91 

87 

Mch. -Apr. 

7   91 

91 

92 

88 

84 

79'.; 

72  y 

77  y 

Apr.-May 

7   88  J4 

86 

87  H 

83 

78  !  ! 

74  V, 

68 

72 'A 

May-June 

7   85J4 

83 

84   '; 

81 

76 

71  Mi 

65 

69  a 

June-.Tuly 

7   81 

79 

80  M 

77 

72 

67  '  i 

60  y 

65 

July-Aug. 

HOL- 

II OL- 

7    75  i.. 

74 

7  5  '.. 

72 

67 

62  <4 

55  y 

60 

Au?.-Sep. 

DAY. 

DAY. 

7   50  H 

48  >•'. 

50  '  i 

48 

42 

37  Mi 

30  Mi 

34*4 

Sep.-Oct  . 

7    16  H 

12  H 

14  H 

12 

05  V, 

02 

92 

97 

Oct.-Nov. 

7   00 

94 

96  y 

95 

88 

84  y 

75 

79 

Nov. -Dec. 

6   93 

86  >■■ 

89  H 

88 

81 

77y267y2 

71 

Dec.-.Tan 

6   91  >i 

85 

87  Vi 

86 

79  Mi 

76       66 

69 

Jan. -Feb. 

6  89  y 

83  \(. 

86  '. 

85 

78 

74K>,64M 

68 

Feb. -Mch. 

6   89 

83 

86 

8  5 

77  a 

74      |64 

67  y 

Mch  .-Apr. 

6   89 

83 

86 

85 

77  H 

74 

64 

67  X 

BREADSTUFFS. 

Friday,  April  1  1910. 

Prices  for  wheat  flour  have  been  steady.  The  market 
here  has  been  lifeless.  Recently  a  larger  inquiry  was  re- 
ported and  it  was  hoped  that  an  improvement  in  the  demand 
would  be  witnessed  shortly.  Of  late,  however,  there  has 
been  practically  no  inquiry.  Some  of  the  most  prominent 
houses  in  the  trade  have  not  received  a  bid  in  several  days. 
The  markets  at  the  "West  and  the  Southwest  have  been  re- 
ported dull  much  of  the  time.  At  the  Northwest  a  moderate 
business  has  been  reported,  and  the  output  of  the  mills  there 
has  latterly  increased.  Rye  flour  and  corn  meal  have  been 
quiet  and  steady. 

Wheat  has  been  irregular.  New-crop  months  have  de- 
clined of  late  on  better  prospects  for  the  yield,  but  May,  in 
sympathy  with  the  general  strength  of  the  spot  situation, 
has  advanced  slightly.  At  Kansas  City  there  has  been  an 
increased  cash  demand.     The  country  is  selling  wheat  only 
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sparingly.  The  smallness  of  the  winter-wheat  receipts  off- 
seis  the  absence  of  an  export  demand,  or,  for  that  matter, 
the  absence  of  any  very  general  domestic  inquiry.     It  is  to 

be  remarked.  Ion,  thai  Hie  decline  in  new-crop  months  for 
the  week  lias  been  comparatively  small,  for  the  reason  that 
there  are  still  complaints  of  dry  weather  in  the  Southwest. 
Rain  is  needed  over  pretty  much  the  whole  of  the  winter- 
wheat  belt,  though  there  have  been  showers  and  light  rains 
here  and  there.  Some  reports  from  Kansas  are  to  the  effect 
thai  high  winds  have  aggregated  the  crop  situation  in  thai 
State.  Some  bad  reports  have-  also  been  received  from  Mis- 
souri and  Nebraska,  Chicago  firms  with  Southwestern  con- 
nections have  at  times  been  large  buyers  of  futures.  Sep- 
tember has  been  bought  by  cash  interests.  The  contract 
stock  at  Chicago  is  only  2,096,000  bushels,  or  less  than  half 
what  it  was  a  year  ago.  Latterly,  predictions  of  rains  over 
the  winter-wheal  bell  have  not  been  fully  verified.  On  the 
other  hand,  speculation  is  lacking,  as  well  as  a  foreign  de- 
mand. Elevator  interests  at  the  West  have  been  selling 
July.  At  Minneapolis  the  stock  has  keen  steadily  increas- 
ing. If  winter-wheal  receipts  are  very  light,  those  of  spring 
wheal  have  been  relatively  liberal,  and  the  total  of  the  two 
has  exceeded  that  at  the  same  time  last  year.  Favorable 
crop  reports  are  being  received  from  the  Northwest.  Some 
reports,  too,  from  Missouri  and  Illinois  are  also  cheerful. 
One  statistician  makes  the  average  condition  of  winter  wheat 
practically  the  same  as  that  of  a  year  ago,  i.  e.,  81.3%, 
against  81.8'  ,.  at  (his  time  in  1909.  It  would  appear  that 
while  in  some  parts  of  Kansas  considerable  damage  has  been 
done,  the  condition  of  the  crop  over  most  of  the  winter-wheat 
belt  is  not  so  bad  as  speculators  would  have  the  world  believe. 
To-day  the  trading  was  quiet,  with  prices  irregular.  Early 
in  the  day  they  were  a  shade  higher  on  dry  weather  in  Kansas 
and  bullish  crop  reports.  Later  the  tone  was  easier  on  fa- 
vorable crop  reports  from  some  sections,  dulness  on  the  spot 
and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.    Mon.    Tu.es.    Wed.   Thurs.  Fri. 

No.  2  red  winter,  f.  o.  b 128%   127        126%   126%   126%   126% 

May  delivery  in  elevator 122%   123%   122%   123%   124       124 

July  deliver/ in  elevator lie  H    117  3*  116  *g  117       117       116% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

May  delivei-v  in  elevator 113H   114%   113  5*   114  'i   114%   115 

July  delivery  in  elevator 107%    108%   107%    108%   108%   108% 

September  delivery  in  elevator 105%  106%  104%   105%  105%  105% 

Indian  corn  futures  here  in  New  York  have  been  dull  and 
featureless.  At  the  West  the  market  has  been  active  and 
irregular.  Sentiment  among  many  in  the  trade,  however,  is 
v,  ry  bearish,  owing  to  the  weakness  of  the  cash  situation. 
Stocks  are  large  and  accumulating  and  the  demand  for  corn 
on  the  spot  is  small.  The  weather  has  been  favorable  for 
new-crop  work  and  some  planting  has  been  done.  In  the 
Southwest  some  of  the  crop  is  up  and  looks  well.  Cash 
interests  have  been  conspicuous  in  the  selling.  On  weak 
spots  there  has  been  active  covering  at  times,  partly  by  the 
largest  bears.  To-day  prices  closed  at  a  small  decline, 
owing  to  dulness  and  depression  on  the  spot  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

Cash  corn Nom.    Nom.    Nom.    Norn.    Nom.    Nom. 

Mav  delivery  in  elevator 72  72  72%      71%      71%      70% 

July  delivery  in  elevator 74%     74%     74%     74%     74  73% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues. 

May  delivery  In  elevator 63         62%     63% 

July  delivery  in  elevator 64%     64%     65 

September  delivery  in  elevator 65  %     65  %     65  % 

Oats  for  future  delivery  at  the  West  have  fluctuated  with 
corn ,  with  the  trading  quiet  as  a  rule.  There  has  been  more 
or  less  selling  for  short  account  by  cash  interests,  however, 
and  further  liquidation  by  commission  houses.  Stocks  in 
the  interior  are  generally  reported  to  be  heavy  and  the  cash 
demand  has  been  small.  Crop  reports  are  favorable.  It  is 
reported  that  the  acreage  will  be  very  large.  The  principal 
Inlying  has  been  to  cover  shorts.  To-day  prices  closed 
easier  on  liquidation  and  selling  by  cash  interests. 
DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.       Tues.        Wed.      Thurs.        Fri. 

Natural    white 49-51        49-51        49-51         49-51        49-51        49-51 

White   clipped 50  %-53   50  %-53   50  %-53   50  %-53   50  %-53   50  %-53 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Weil.  Thurs.    Fri. 

May  delivery  in  elevator 44         43%     44 

July  delivery  in  elevator 42  42  42% 

September  delivery  in  elevator 39%     39%     39% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $1  25<">S1  50 

Winter  patents 5  80  <$   6  10 

Winter  straights 5  40M    5  60 

Winter  clears 5  00®   5  25 

Spring  patents 5  65®   6  00 

Spring  straights 5  30(«)   5  50 

Spring  clears 4  50®   4  90 

GRAIN. 


Weii.  Thurs.  Fri. 

62%      62%  61% 

64  %      64  %  64 

65%      65%  65 


43%      13  H 

41%      41% 
39%      39% 


43% 
41% 
39% 


Kansas  straights,  sackiSS  20®$5  40 

Kansas  clears,  sacks 4  30@   4  65 

City  patents 6  80®   7  10 

Hye  Hour 4  00®   4  60 

Graham   flour 4  50® 

Corn  meal,  kiln  dried..   3  10  @  3  20 


Wheat,  per  bushel — 

N.    Duluth,  No.   1 $1  25% 

N.   Duluth,  NO.  2 1  24 

Red  winter,  No.  2.__f.o.b.   1  26% 
Hard  winter.  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 49      ©51 

White  clipped 50%® 53 

Mixed Nominal 


Corn,  per  bushel —  Cents 

No.  2  mixed elev.  Nominal 

No.  2  yellow    f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye.  per  bushel — 

No.  2   Western f.o.b.  90% 

State  and  Jersey Nominal 

Barley— Maltln'g Nominal 

Feeding,  e.l.f.,N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market, 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  al- 


Chlcago 

Milwaukee.. 

Duluth 

Minneapolis 

Toledo 

Detroit 

Cleveland 

St.   i.ouls 

Peoria 

Kansas  City. 

Tat.wk.'lO 
Samewk.  '09 
Same  wk.  '08 


Since  Aug.  1 
1909-10... 
1908-09. - . 
1907-08... 


Flour. 


Mils-  I96lbs 

217,462 

36,750 

2,320 


5,925 

1,148 

49,680 

08,700 


3Sl,9S'5 
375,678 

30.3, 155 


15,054,918 
14,140,130 

12,538,312 


Wheal. 


bush.  60  lbs. 

318,200 

348,040 

5  in. sol 

1,503,240 

16,500 

25,093 

3,588 

208,054 

1 1 ,066 

239,  u ui 


3,192.985 
3,053,503 

2, 70s, 7 59 


206,721,333 
186,898,585 
174,557,647 


Corn. 


hush  56  lbs. 
1 ,347,350 

Kin. .Mu 


100,880 
94,800 
(i  1.075 
134,008 
457,635 
305,807 
243,300 


2,845,395 
2,931 .  190 
3,960,993 


127,520,167 
107,365,877 
133,690,01  l 


Oats 


hush   32  lbs 

1,729,800 

24  1,800 

185,686 

322,400 

.;:.,.  n 

30,050 

74,951 

- 

215,300 

66,000 

3,337,937 

1,360,787 


15,1  15,  100 
121,568,037 
137,283,327 


Barli  v. 


bush.48lbs. 
'■■  i  ,000 

,.,.9'i  ■ 
- 


2,988 

65,000 
31,030 


1,777.826 
1,754,577 

,n  ;.  167 


63, .i  '  951 
6  i  i,544 
52,830,069 


Ryi 


,56  lbs. 
19,000 
13.260 

1 1 ,855 
20,503 


133 
1,000 

8,800 


77,551 

102,196 

86,936 


5,020,592 
5,391,897 
5,690,175 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  20  1910  follow: 


Flour, 
Receipts  at —  bbls 

New  York 153,561 

Boston 38,217 

Portland,  Me 

Philadelphia 52.431 


Baltimore. 
liichinond  ._ 

New  Orleans* 

Newport  News... 

Norfolk 

Galveston 

Mobile 

Montreal 

St    John 


46,247 

2,634 

13,350 

"857 

<;,:;;;; 

3.760 

4.000 


Wheat, 

bush. 

210,000 

27,572 

152~862 

32,019 
9,364 

6,000 


31,000 


34,016 

IN  1. 000 


<  'on . 

bush. 

603,000 

83,384 

64,000 
27.7  IS 
95,205 
57,560 
95,325 


6,000 
10,000 

10,292 


Oats, 

bush. 

323.300 

87,550 

'ii.  191 
39,960 
57, ISO 
21,265 


70,708 


bush 
34,425 

1,000 


bush 
2,3(  0 

530 


2,000 


8,900 
S.O0O 


Total  week  1910..     321,394  686, X33      1,053,020         691,404  54,325 

Since  Jan.  11910.-4,183,747  13,914,224  13,979,581     9,623,755  872,394 

Week  1909 277,824  437, S71      1,917,283        776,886  72.821 

Since  Jan.  1  1909.-3,631,245  16,244,933   19,547,274   11,825,826  2913,709 


12,465 
250,603 

11,878 
240,235 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  26  1910  are  shown  in  the  annexed  statement: 

Wheat.  Cam,     Flour,  Oats,        Bye,    Barley,       Peas, 

Exports  from —         bush.  hush.        bbls.  bush.       bush.       bush.       bush. 

NewYork 100,011      368,478     57,828  4,456     12,940  1,119 

Portland,  Me 

Boston 87,032 

Philadelphia 93,000 

Baltimore 

New  Orleans 15,000     15,000  240 

Newport  News 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B...  184,000 

Total  week 464,043  1,101,229  10,8,518  4,696 

Week  1909 702,604    1,085,089   151.329         14,702 


(i  1,000 

85,629 

5.K53 

35,000 

14,000 

499,586 

2,643 

15,000 

15,000 

536 

26,000 

2.000 

10,000 

6,337 

857 

4,000 

8,000 


12,940       8,000 
9,430     24,421 


450 


1,569 
1.179 


July 


The  destination  of  these  exports  for  the  week  and  since 
1    1909  is  as  below: 


-Flour- 


-Whcat- 


I'OCi- 


Sinee 

Week        July  1 

Exports  for  week  and  Mch .  20 .  1909. 

since  J uli/  1  to —  bbls.  bbls. 

United  Kingdom...  38,662  3,954,892 

Continent 29,708  1,513,253 

Sou.  &  Cent.  Amer.   12,854      609,468 

West  Indies 21,955  1,061,366 

Brit.  Nor.Am.  Cols.      5,339         83,741 
Other  Countries 233,992 


Total 

Total  1908-09. 


Since 

Week         July  i 

Mch.  26.  1909. 

bush  bush. 

253,879  45,611,964 

19S.364  21,663,660 

9,000         285,000 

3,675 


Wei  k 

Meh.  26. 

bush. 

410.899 

667,795   11 
6,000 
18,799     1 


2,800         148,084 


736 


Since 

July  1 

1909. 

bush. 

,839,010 

,912,132 

549,982 

,620,420 

46.970 

21,466 


108,518   7,456.712 

151.329  8,085,835 


464,043  67,712.383   1,104,229  22,992,980 
702,604  93.756.0S7  1,085,089  24,949,015 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  26  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following: 


Wheal. 

Corn . 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week           since 
Mch.   26.      July  1. 

Since 
July  1. 

Week 
Mch.   20. 

Since 
July  1. 

Since     ' 
July  1 . 

North  Amer. 

Russian 

I  lanubian  .. 
Argentine  .. 
Australian... 
Oth.  countr's 

Bushels    '    Bushels. 

016.000  111,135,000 
4,176,000  162,920,000 

384,000     15.93S.000 
1,768,000    38,510,000 
1,520,000    28,812,000 

712,000    35,192.000 

Bushels. 

1  12,232,700 
51,392,000 
28,912,000 
82,708,000 

26,464,000 
14,174,000 

Bushels. 

8X6,000 

340,000 

357,000 

17,000 

Bushels. 
22,523,000 
13,421,000 
17,335.000 
59,991,000 

Hush,  Is. 

24,586,400 

14,145,500 
20,1  IX, 500 
43,390,500 

Total 

9,476,000  392,807,000 

I 

345,882,700 

1,600,000 

113,270,000 

102,210,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Mch. 
Meh 

Mch. 
Mch 

26  1910.. 
19 1910.. 

27  1909.. 

28  1908.. 

Wheat. 


I' nihil 

Kingdom. 


Con/incut. 


Bushels.        Bushels 
32,720,000  16,880,000 
31,760,000  15,440.000 
32,080,000  21,280,000 
33.S00, 000  22,440,000 


Total. 


Bushels. 
19. 600. 000 

17,200,000 
53,360,000 
56,240,000 


Cm  ■' 


V  nihil 

Kingdom. 


Bushels. 
2,890,000 

2.720,000 
2,635,000 

1.320.000 


Bushels. 
2,805,000 
2,975,000 
2,635,000 

2,960.000 


Total. 


Bush  is. 
5,695,000 
5,695.000 
4,270,000 
1,2  0,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  20  1910,  was  as  follows: 


CANADIAN   CHAIN   STOCKS. 


Wheat, 

bush 

Montreal 107,000 

Fori  William 2,407,000 

afloat _.       Ixo. lino 

Porl    Arthur 3,978,000 

( >l  her  ( 'unadlan* 4,000,000 


Corn, 

bush . 

28,000 


Oats, 

bush. 

.".17.11110 


bush . 


Total  Mch.  20  1910     lo  672,000 
rotal  Mch.  19  1910   .10,378,000 

I  Ota!  Mch.  27  1909..    7,710,000 


28,000 
29,000 

28,000 


297,000 
289,000 

194.000 


bush. 
IS. 01 10 


48,000 
63,000 
98,000 


*  Estimated;    no  report. 
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AMERICAN   CHAIN   STOCKS. 


New  York 

Boston 

Philadelphia 

Baltimore 

New  <  Means 

Galveston - 

Buffalo 1, 

"        afloat 

Toledo 

Detroit 

afloat 

Chicago. 2 

Milwaukee 

lluluth 6 

afloat... 

Minneapolis 9 

St .  Louis 

Kansas  City 2 

Peoria 

Indianapolis 


1 1  'heal. 

hush 

120,000 
138,000 
150,000 
068,000 
3.000 
145,000 
270. 000 
887,000 
463,000 
165,000 
290,000 
208,000 

400. 000 

65]  ,000 

92,000 
,552,000 
136.000 
576.000 

15.000 
325,000 


Com. 

bush. 

1.647,000 

135.000 

34,000 

1.529.000 

202,000 

8,000 

3.000 


Date, 
bush. 

974.000 
1.000 

85,000 

341,000 
147,000 


1  Hi, 000 


239.000 
199.000 


142.000 
27,000 


5.043,000 

875.000 


Total  Mch. 
Total  Mch. 
Total  Mch. 
Total  Mch. 
Total  Mch. 
Total  Mch. 
Total  April 


American 
Canadian 


1910. 
1910. 
1909. 
1908. 
1907. 
1906. 
1905- 


270,000 
686,000 

2.517.000 
221.000 

568,000 

14.176,000 
14,456,000 
6.755.000 

5,989.001) 
11.977.000 
11,391,000 

8,812,000 

SUMMARY. 

Wheal ,  Car //. 

bush.  hush 

.27,620,000     14,176,000 

.10  672.080  28,000 


.27,620,000 
26,708,000 

36,412.000 
.38.082.000 
.47,207,000 
.46,470,000 
.32,327,000 


1,924.000 
501.000 

3,231,000 
272,000 
9  11,000 
233.000 
478,000 
LSI, 000 
62,000 

8,662,0)00 
9.372,000 
9,067,000 

10.006,000 

9.396,000 

21,332.000 

16.312.000 


Oats, 

bush. 
9,662,000 

297,000 


Bl/i . 

hush . 
1  1 .000 


56, ) 


12,000 

i5. 666 

36,000 

17.000 
34,000 
142,000 

306  [odd 

6,000 

20,666 


Barley, 

bush. 

156 .ooo 

3.000 


70,000 

2,666 


13,000 

06  1,000 

280,000 

1,202,000 

105,000 


Total  Mch.  20  1910. 
Total  Mch.  19  1910. 
Total  Mch.  27  1909. 


14,201.000  9,950.000 
14,485.000  9.661.000 
6.783.000        9,261.000 


685,  ooo 

703.000 

504.000 

61 4.000 

1,411.000 

2,126,000 

1,289,000 


/>> ,  . 
hush. 
685,000 


685.000 
703,000 

504.000 


2,801,000 
2,815.000 
3,240,000 
3,366,000 
2,349,000 
3,606,000 
2,863,000 


Barley 

bush. 

2,801,000 

48,000 


2,849.000 

2,868.000 

422.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night.  April  1  1910. 
While  demand  improved  somewhat  during  the  week  lor 
certain  lines  of  staple  and  seasonable  cotton  goods  available 
for  prompt  shipment,  trade  generally  was  quiet,  with  buying 
mostly  of  a  hand-to-mouth  character.  The  recent  reduction 
in  prices  has  apparently  failed  to  stimulate  business  as  much 
as  sellers  expected;  brown  cottons,  with  the  exception  of 
some  of  the  best-known  brands  which  were  purchased  quite 
steadily  in  the  belief  that  prices  have  touched  bottom, 
moved  slowly,  and  orders  for  popular  tickets  of  bleached 
goods,  although  more  numerous,  were  usually  small  and 
scattered.  Buyers  continued  conservative,  so  far  as  for- 
ward purchasing  is  concerned,  except  that  demand  for  fall 
cottons,  such  as  blankets,  flannelettes,  &c,  was  well  main- 
tained. Perhaps  the  most  noteworthy  and  significant  devel- 
opment was  the  further  increase  in  curtailment  by  both 
Northern  and  Southern  mills.  It  is  reliably  stated  that  cot- 
ton cloth  manufacturers  in  Fall  River  are  now  curtailing 
12%  weekly,  while  among  Southern  mills,  especially  those 
producing  the  coarser  goods,  the  curtailment  is  larger  than 
that;  the  reduction  in  output  of  yarn  mills  throughout  the 
country  is  estimated  at  fully  25%.  Some  manufacturers,  as 
is  well  known,  have  granted  concessions  and  sold  goods  at 
substantial  losses  in  the  hope  of  stimulating  demand;  but 
the  character  of  the  buying  at  the  lower  basis  has  not  been 
encouraging,  and  they  have  therefore  in  a  great  many  cases 
decided  to  reduce  their  output  until  such  time  as  buyers  are 
able  or  willing  to  pay  prices  which  mills  are  obliged  to  ask  so 
long  as  raw  material  holds  around  present  levels.  Mean- 
while jobbers'  and  retailers'  stocks  are  being  steadily  re- 
duced, as  is  evidenced  by  the  demand  for  spot  goods  from 
many  quarters,  and  there  is  reason  to  believe  that  consider- 
able in  the  way  of  additional  goods  will  be  needed  during 
the  coming  months.  The  hesitation  of  buyers  in  placing 
forward  contracts  has  been  attributed  largely  to  lack  of  con- 
fidence in  the  stability  of  prices,  owing  to  the  numerous 
changes  that  have  been  made;  sellers  believe  that  the  wide- 
spread curtailment  now  under  way  will  sooner  or  later  con- 
vince buyers  that  bottom  prices  have  been  reached,  and 
that,  once  assured  of  this  fact,  they  will  operate  freely.  It 
is  also  thought  that  the  increases  in  wages  of  railroad  and 
other  employees  will  in  a  measure  help  to  readjust  conditions 
arising  from  the  high  cost  of  living  and  in  turn  be  of  benefit 
to  the  textile  trades.  Prices  generally  ruled  steady  during 
the  week,  with  evidences  in  some  quarters  of  a  reaction  from 
the  low  levels  recently  touched.  Fruit  of  the  Loom  bleached 
sheetings,  for  instance,  which  were  reduced  several  days  ago, 
were  placed  "at  value;"  demand  since  then  has  continued 
good,  and  an  advance  in  the  price  is  expected  shortly.  Re- 
ports from  most  retail  centres  reflect  an  active  trade  in  sea- 
sonable lines  and  jobbers  have  apparently  enjoyed  a  good 
volume  of  business,  though  mostly  for  prompt  shipment. 
In  the  export  division  a  fair  amount  of  orders  came  forward 
from  miscellaneous  ports,  but  trade  with  the  Far  East  re- 
mained quiet.  Sonic  of  the  largest  factors  in  the  silk-piece 
goods  trade  are  soliciting  orders  for  fall  at  unusually  low 
prices  and  are  said  to  have  met  with  considerable  success 
so  far;  the  primary  market  as  a  whole,  however,  ruled  quiet, 
demand  continuing  light  and  irregular.  Demand  for  dress 
goods  for  fall  is  slow  in  developing  and  unevenly  distributed, 
while  men's  wear  lines  in  primary  quarters  displayed  little 
activity,  as  this  is  the  between-seasons  period. 

DOMESTIC  COTTON   GOODS.— The  exports  of   cotton 
goods  from  this  port  for  the  week  ending   March  26  were 
3,026  packages,  valued  at  $227,856,  their  destination  being 
o  the  points  specified  in  the  table  below: 


1910 

Since 

New  York  to  March  26 —                          Week.  Jan.  1. 

Great  Hrltaln 12  783 

Other  Europe _.        14  232 

China 92  loo 

India    o3 

Arabia    882  2.893 

Africa 46  1,097 

West    Indies 607  0,574 

Mexico 37  324 

Central  America 85  1,914 

South  America 806  12.769 

Other   countries 445  9,671 


Week . 
20 
44 


35 
956 

21 
361 
.662 
254 


909 

.Since 

.inn.  1. 

276 

239 

43,472 

3,975 

7,917 

2,738 

9.604 

380 

4,033 

12,178 

4,136 


Total    3,026        36.490  3,353        88,948 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $2,795,947  in  1910,  against  $4,676,403  in  1909. 

Leading  brands  of  bleached  cottons  moved  steadily,  but 
individual  orders  as  a  rule  were  small.  A  fair  application 
was  reported  on  Fruit  of  the  Loom  sheetings  since  they  were 
placed  "at  value,"  and  an  advance  in  price  in  the  near  future 
would  not  occasion  surprise.  A  price  basis  of  25  cents  for 
10-4  Pepperell  wide  sheetings  was  announced  during  the 
week,  and  this  figure  is  considered  favorable  to  buyers  in 
view  of  the  present  cost  of  cotton.  Staple  prints  were  in 
rather  slow  request  from  the  domestic  trade,  even  agents 
who  did  not  follow  the  recent  advance  complaining  of  unsatis- 
factory business.  Ginghams  generally  were  active.  Most 
lines  of  colored  cottons,  especially  the  coarse  goods,  moved 
slowly.  A  moderate  trade  was  put  through  on  tickings 
which  were  firmly  held  by  agents.  As  already  indicated, 
fall  cottons  sold  quite  freely,  particularly  flannelettes,  which 
jobbers  re-ordered  as  a  result  of  a  substantial  business  done 
with  retailers.  The  print  cloth  market  ruled  very  quiet, 
mills  being  less  inclined  to  sell  even  spots,  and,  if  anything, 
firmer  in  their  views  on  contracts;  prices  for  regulars  and 
standard  wide  goods  remain  unchanged. 

WOOLEN  GOODS.— In  the  primary  dress  goods  market 
leading  manufacturers  report  demand  for  fall  irregular  and 
unsatisfactory,  particularly  the  call  for  wide  fabrics;  on  nar- 
row goods  a  fair  volume  of  initial  orders  has  been  received. 
The  slow  movement  of  wide  goods  is  attributed  largely  to 
uncertainty  among  buyers  as  to  what  fabrics  are  likely  to  be 
most  popular.  In  the  business  that  has  been  done  worsted- 
warp  broadcloths,  serges,  diagonals  and  rough  woolens  have 
figured  prominently.  Trade  in  men's  wear  was  quiet  and 
is  expected  to  continue  so  until  wholesale  clothiers  who  are 
soliciting  fall  business  begin  to  forward  duplicate  orders. 

FOREIGN  DRY  GOODS.— Trade  in  imported  woolens 
and  worsteds  was  of  moderate  volume,  these  lines  being  af- 
fected largely  by  the  same  conditions  prevailing  in  the  mar- 
ket for  domestic  fabrics.  Linens  continued  strong  and  in 
active  request;  importers,  however,  were  less  inclined  to 
accept  additional  business  for  distant  deliveries,  it  being 
uncertain  whether  prices  will  be  further  advanced  and 
whether  they  will  be  able  to  secure  adequate  deliveries  from 
manufacturers.  The  burlap  market  was  quiet;  lOJ^-ounce 
is  quoted  at  4.30c.  and  lightweights  at  3.30c. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 


Almeda  Drainage  District  No.  2  (P.  0.  Almeda),  Harris 
County,  Tex. — Litigation. —  Proceedings  have  been  com- 
menced in  the  local  courts  attacking  the  validity  of  the 
$200,000  drainage  bonds  sold  in  1909. 

Elmhurst  Sanitary  District  (P.O.  Oakland),  Cal. — Litiga- 
tion.— The  suit  brought  to  restrain  the  issuance  of  bonds  by 
this  district  has  been  carried  to  the  State  Supreme  Court 
and  a  decision  is  expected  about  July  1.  The  district  was 
annexed  recently  to  the  city  of  Oakland  and  attorneys  claimed 
that  this  invalidated  the  bonds.  The  lower  courts  decided  in 
favor  of  the  issue. 

Maryland. — Income  Tax  Amendment  Ratified  by  Legisla- 
ture.— The  joint  resolution  ratifying  the  proposed  Income 
Tax  Amendment  to  the  Federal  Constitution  adopted  by 
the  House  on  March  15  (V.  90,  p.  795)  was  passed  on  its 
third  reading  in  the  Senate,  according  to  dispatches,  on 
March  31. 

New  York  State. — Constitutional  Amendment  Increasing 
Salary  of  Governor. — The  Dana  Concurrent  Resolution  pro- 
posing an  amendment  to  Section  4  of  Article  4  of  the  Consti- 
tution so  as  to  increase  the  annual  salary  of  the  Governor 
from  $10,000  to  $20,000  was  passed  in  the  Assembly  on 
March  22  and  in  the  Senate  <m  March  23.  The  proposed 
amendment  will  be  referred  to  the  Legislature  to  be  chosen 
at  the  next  general  election  of  Senators. 

Oklahoma. —  Vote  on  Income  Tax  Amendment. — We  are 
advised  that  the  Income  Tax  Amendment  ratified  by  the 
Legislature  of  this  State  on  March  3  (V.  90,  p.  644)  received 
a  unanimous  vote  in  the  Senate  out  of  a  membership  of 
forty-four,  while  there  were  only  two  votes  against  it  in  t In- 
House  out  of  a  membership  of  one  hundred  and  nine. 

Patterson,  St.  Mary  Parish,  La. — Bonds  Declared  Valid  by 
District  Court. — On  March  20  Judge  O'Neill  of  the  District 
Court  rendered  a  decision  in  the  suit  brought  by  W.  N. 
Gooch  and  other  taxpayers  to  restrain  the  town  of  Patterson 
from  issuing  the  $30,000  bonds  sold  last  June  for  water-works 
purposes.  V.  89,  p.  365.  According  to  the  "New  Orleans 
Times-Democrat",  the  principal  attack  was  upon  the  consti- 
tutionality of  Act  No.  <S4  of  the  Legislature  of  1900.  The 
Court  holds  that  this  Act  is  unconstitutional  in  so  far  as 
it  attempts  to  authorize  the  issuance  of  bonds  for  certain 
public  purposes,  to  be  secured  by  special  taxes  levied  under 
Article  232  of  the  Constitution  of  1898,  without  submitting 
the  question  of  issuing  bonds  to  a  vote  of  the  taxpayers. 
The  Court  points  out  that  the  Constitution  by  Article  281 
expressly  prohibits  the  funding  of  special  taxes  into  bonds 
except  after  having  submitted  the  matter  to  a  vote  and  se- 
curing the  approval  of  a  majority  of  the  taxpayers.  The 
Court  nevertheless  upholds  the  validity  of  the  bonds  in 
question  on  the  ground  that  the  proposition  to  fund  the 
taxes  into  bonds  was  submitted  and  voted  upon  along  with 
the  proposition  to  levy  the  tax  in  the  special  election  of 
Nov.  3  1908.  The  case  has  been  appealed  to  the  Supreme 
Court. 

Tennessee. — Legality  of  Bonds  Issued  to  Secure  Location  of 
State  Normal  School  Sustained  by  Stale  Supreme  Court. — A  de- 
cision was  rendered  on  March  26  by  Justice  W.  K.  McAlister 
of  the  State  Supreme  Court  in  the  suit  brought  by  James  A. 
Ransom  et.  al.  to  restrain  the  issuance  of  $80,000  bonds  by 
the  City  of  Murfreesboro  and  $100,000  bonds  by  the  County 
of  Rutherford,  to  secure  the  location  of  the  Middle  Tennessee 
Normal  School,  for  the  purchase  of  sites,  erection  of  build- 
ings, &c.  The  higher  Court  declares  the  bonds  to  be  valid. 
affirming  the  decision  of  Chancellor  Walter  Beardon. 

The  complainants  urged  that  the  school  was  strictly  a  State  institution, 
that  the  erection  of  the  same  was  not  a  county  or  municipal  purpose,  ami 
for  that  reason  the  enabling  Acts  authorizing  the  issuance  of  bonds  was  in 
violation  of  Section  29  of  Article  2  of  the  constitution,  which  prohibits  a 
city  or  county  from  giving  or  loaning  its  credit  to  or  in  aid  of  "any  prison, 
company,  association  or  corporation,  except  upon  an  election  to  be  first 
held  by  the  qualified  votes  of  such  county,  city  or  town,  and  by  the  assent 
of  three-fourths  of  the  votes  cast  at  said  election."  i  The  Court  agrees  that 
the  school  to  be  established  is  a  State  institution,  but  is  of  the  opinion  that 
it  combines  features  providing  for  educational  advantages  which  arc  pe- 
culiarly accessible  to  the  scholastic  population  of  Rutherford  County,  and 
the  City  of  Murfreesboro,  thus  combining  with  the  State  purpose  also  a 
municipal  and  county  purpose.  Continuing,  the  Court  states  that  when 
it  is  recalled  that  the  evil  sought  to  be  remedied  in  that  section  of  the  con 
stitution  relating  to  the  lending  of  credit  was  the  improvident  subscriptions 
frequently  made  by  counties  to  railroad  enterprises  and  works  of  internal 
Improvement,  whereby  onerous  debts  were  incurred,  "we  can  perceive  no 
ground  for  the  contention  that  the  State  Is  included  among  those  to  whom 
such  credit  shall  not  be  given." 

According  to  the  Nashville  "Banner,"  the  points  raised 

in  this  suit  are  similar  to  those  raised  in  a  bill  recently  tiled  in 

Nashville   attacking   the   constitutionality   of    the   $100,000 

bonds  authorized  by  Davidson  County  as  a  gift  to  the  George 

Peabody  College  for  Teachers,  and  hence  it  is  thought  that 

the  opinion  just  handed  down  will  settle  the  question  as  to 

the  validity  of  the  Davidson  County  subscription.     See  Y. 

90,  p.  387. 

Bond  Proposals  and  Negotiations  this  week 
/MkY6  bean  as  follows: 

Acquackanonk  Township  School  District  (P.O.  Clifton), 
Passaic  County,  N.  J. — Bond  Offering. —  Proposals  will  be 
received  until  8  p.  in.  April  12  by  the  Board  of  Education 
for  the  following  4J^%  coupon  bonds  authorized  by  the  voters 
at  an  election  held  March  15  (V.  90,  p.  796): 


$1,000  bond  to  build  an  additional  room  In  School  Xo.  2.     Maturity  live 

years. 
2,000  school-ground-improvement    bonds   due    SI, 000    in    five   years    and 

$1 ,000  in  six  years. 
15,000  School  No.  8  building-addition  bonds.      Maturity  $1 ,000  yearly  from 

six  years  to  twenty  years  Inclusive. 
4:), 000  School  No.  10  building-addition  bonds.      Maturity  $1,000  In  seven 

eight  and   nine  years  and   $2,000  yearly   from   ten   years   to   thirty 

years  inclusive. 
56,800  school- building   and    site-purchase    bonds.      Maturity    $800    in    ten 

years  and   $2,000   yearly   from   eleven   years   to   thirty-eight   years 

inclusive. 
Denomination  $1,000,  except  one  bond   of  the  last-mentioned   Issue  for 
$800.      Date  May   1    1910.      Certified  check  for  $1,000,   payable  to  A.   D. 
Cheston,  District  Clerk.  Is  required. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bond  Offering. 


-Proposals  will  be    received    until     1 


April     12,  it  is 


stated,  by  R  J.Cunningham,  County  Comptroller  for  $:«)<),- 
000  4%  20-year  poor-farm  bonds. 

Arvada,  Jefferson  County,  Col. — Bond  Sale. — The  Inter- 
State  Savings  Bank  of  Denver  has  purchased  $40,000  6% 
water  bonds.  Denomination  $500.  Interest  semi-annual. 
Maturity  March  1  1925,  subject  to  call  after  Mch.  1  1920. 

Athens,  Limestone  County,  Ala. — Bonds  Voted. — This 
town  recently  voted  to  issue  $11,000  30-year  funding  and 
sewer-system-extension  bonds.  Interest  (rate  not  to  exceed 
5%)  payable  semi-annually. 

Atlantic  City,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  23  by  A.  M.  Heston,  City  Comp- 
troller, for  $500,000  water,  $175,000  park  and  $25,000  fire- 
house  43^%  gold  coupon  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  National  Park  Bank  in  New  York  City.  Maturity  Jan.  1  1945.  'Bid 
must  be  made  on  a  form  furnished  by  the  city  and  be  accompanied  by  a 
deposit  of  $10,000.  The  legality  of  the  water  bonds  has  been  approved  by 
Dillon,  Thompson  &  Clay  of  New  York  and  the  park  and  lire-house  bonds 
by  Hubbard  &  Masslich  of  New  York,  a  copy  of  whose  opinion  will  be 
delivered  to  the  purchaser.  The  genuineness  of  these  securities  has  been 
certified  to  by  the  Columbia  Trust  Co.  of  New  York  City. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Ballston  Spa,  Saratoga  County,  N.  Y .—Bond  Election. — 
On  April  8  an  election  will  be  held  to  vote  on  the  question  'if 
issuing  $17,900  street-improvement  bonds. 

Belief ontaine ,  Logan  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  12  by  U,  L. 
Kennedy,  City  Auditor,  for  $12,888  ^lAcfc  coupon  Elm  St. 
improvement  (assessment)  bonds. 

Authority,  Sections  1536-281,  Revised  Statutes.  Denominations,  10 
bonds  of  $1,000  each  and  10  bonds  of  $288  80  each.  Date  Sept  1  1909. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity  part  yearly 
from  1910  to  1919  inclusive.  Bonds  are  tax  exempt.  Certified  check  for 
10",,  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest. 

Bessemer,  Gogebic  County,  Mich. — Bond  Election. — An 
election  will  be  held  April  4  to  vote  upon  a  proposition  to 
issue  $30,000  city-hall-building  bonds. 

Boonton,  Morris  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  4  by  Wallace  Van- 
derhoof,  Chairman  of  Finance  Committee,  for  $14,000  4'  t 
coupon  street-improvement  bonds. 

Denomination  $500.  Date  May  1  1910.  Interest  semi-annually  at  the 
Boonton  National  Bank.  Maturity  May  1  1930.  Certified  check' for  5% 
of  bid  is  required. 

Buhl,  Twin  Falls  County,  Idaho. — Bond  Offering. —  Pro- 
posals will  be  received  until  April  4  by  George  Layne,  Village 
Clerk,  for  the  $25,000  coupon  water-works  bonds  voted 
(V.  90,  p.  389)  on  Dec.  14. 

Authority,  Title  13,  Sections  2315  to  2322,  Revised  Statutes.  Interest 
(rate  not  to  exceed  6%)  on  Jan.  1  and  July  1  at  the  Village  Treasurer's  of- 
fice or  at  a  bank  or  trust  company  in  New  York  City.  Maturity  20  years, 
subject  to  call  after  10  years. 

Caldwell,  Noble  County,  Ohio.— Bond  Sale.— The  $3,500 
5%  coupon  electric-light  and  water-works  deficiency  bonds 
described  in  V.  90,  p.  645,  were  awarded  on  March  26  to  the 
Ashland  Bank  &  Savings  Co.  of  Ashland  at  104.18  and  ac- 
crued interest.     The  following  bids  were  also  received: 

W.  S.  Pond,  Somerset $3,630  02  |R.  W.  Horton,  Caldwell.  __$3,566  00 

Seasongood  &  Mayer,  Cin_.  3,610  00J  First  Nat.  Bk.,  Cleveland..  3,505  00 
Sec.  Sav.  &  Tr.  Co.,  Toledo  3,610  00 1  Citizens'  Nat.  Bk.,  Caldw'll  3,562  30 
Otis  &  Hough,  Cleveland. .  3,607  00 1  W.  E.  Tipton,  Caldwell  . .  3,560  00 
Weil,  Roth  &  Co.,  Cincin .  _   3,592  751  Stacy  &  Braun,  Toledo     ..    3.546  25 

Date  March  15  1910.  Interest  semi-annual.  Maturity  S500  on  Sept.  15 
1913  and  $1,000  on  Sept.  15  in  each  of  the  years  1914,  1915  and  1916 

Canon  City  School  District  No.  1  (P.  O.  Canon  City),  Colo. 
— Bonds  Voted  and  Sold. — At  an  election  held  March  19, 
fifty-three  voters  were  unanimously  in  favor  of  a  proposition 
to  "issue  $12,000  5%  10-20-year  (optional)  bonds.  These 
bonds  have  been  sold  to  E.  H.  Rollins  &  Son-  of  Chicago. 

Charleston  School  District  (P.O.  Charleston),  Mississippi 
County,  Mo.— Bond  Sale.— An  issue  of  $5,000  5< %  15-19-year 
(serial)  school-building-repair  bonds  was  disposed  of  on 
March  14  to  A.  G.  Edwards  A-  Sons  of  St.  Louis  at  102.83— 
a  basis  of  about  4.756'  ,  . 

Denomination  $1,000.  Dale  April  4  1910.  Interest  annually  at  the 
Charleston  Bank  in  Charleston. 

Chicago-Oak  Park,  111. — Annexation  Election. —  According 
to  local  papers,  annexation  of  the  village  of  Oak  Park  with 
its  population  of  20, ()()()  will  be  voted  on  by  the  voters  of 
Chicago  and  Oak  Park  on  April  5. 

Cincinnati  School  District  (P.  O.  Cincinnati),  Ohio. — 
HoikI  Sale, -Of  the  $250,000  \ '  ,'.  40-year  coupon  SChOOl- 
improvement  bonds  offered  on  March  28  and  described  in 
V.  '.HI,  p.  573,  $125,000  were  disposed  of  lo  each  of  the  fol- 
lowing at  102.90:  the  Atlas  National  Bank  and  the  Market 
National  Bank,  both  of  Cincinnati.  This  is  on  an  interest 
basis  of  about  3.858'  ,..  A  list  of  the  bidders  follows: 
Atlas  Nat.  Bank,  Cincin  (257,250  00  |  Well,  Kolh  .V  Co..  (in  $255,623  00 
Market  Nat.  Bank,  Cln       257,250  00  Fifth-Third  Nat.Bk..  i  0  00 

Seasongood AMayer,  Cln    256,716  50|Hayden,    Miller  &  Co.,Cle  253,100  00 
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Clifton  (P.  0.  Newport),  Ky.— Bond  Sale. — The  $12,000 
.'>'.,  20-year  coupon  water  bonds  described  in  V.  90,  p.  723, 
were  awarded  on  March  23  to  the  Newport  National  Bank 
at  101.25  and  accrued  interest.  Bids  were  also  received 
from  Weil,  Roth  &  Co.  and  the  Provident  Savings  Bank  & 
Trust  Co.  of  Cincinnati  and  Cutter,  May  cV"  Co.  and  S.  A. 
Kean  &  Co.  of  Chicago.      Bonds  are  dated  April  1   1910. 


Ohio. — Bond  Sale. — An  issue 
(serial)  coupon  water-works- 
for  which  were  asked  until 
People's  Banking  Co.  of  Clyde 
— a    basis   of   about    4.057%. 


s  :c.Sav.Bk.&Tr.Co.,  Tol-.-$3,571  oo 
First  National  Bank,  Oleve.  3,587  00 
ColonialSav.Bk.&Tr.Co.,Fre  3,560  00 
1910.     Interest  semi-annually  at  the 

ty.      Bonds  are  tax-exempt. 


Clyde,   Sandusky  County, 

of    $3,500    4i2\     5-11 -year 
extension    bonds,    proposals 
March  28,  was  awarded  to  the 
at    103    and    accrued    interest 
Following  are  the  bids: 

People's  Bkg.  Co.,  Clyde.  _ S3, oo:,  00 
Clyde  Savgs.  Bk.  Co.,  Clyde  3,:>7:>  oo 
Seasongood  &  Mayer,  Cln  .  3,571  50 
Denomination  $500.  Date  March  l 
Chase  National  Bank  in  New  York  CI 

Columbia,  Marion  County,  Miss. — Bond  Sale. — -We  have 
just  been  advised  that  the  $5,045  72  6%  20-year  coupon 
funding  bonds  described  in  V.  89,  p.  1023,  were  sold  on 
Nov.  18  1909  to  John  Nuveen  &  Co.  of  Chicago. 

Connecticut. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  14  by  Freeman  F.  Patten,  State  Treasurer, 
at  Hartford,  for  the  $2,000,000  3^%  coupon  or  registered 
general  bonds  mentioned  in  V.  90,  p.  460. 

Authority  Act  of  General  Assembly  approved  April  14  1909.  Denomi- 
nations: Coupon  bonds,  SI, 000  each;  registered  bonds,  Si, 000,  $10,000  or 
550,000  each.  Date  April  1  1909.  Interest  semi-annually  at  the  Treasury 
Department  in  Hartford.  Maturity  April  1  1934,  subject  to  call  after 
April  1  1924.  Certified  check  for  2%  of  bid,  payable  to  the  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Official  notice  states  that 
the  State  has  never  defaulted  and  that  there  is  no  litigation  pending.  Pur- 
chaser must  be  prepared  to  take  bonds  by  April  15. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

{  Conshohocken,  Montgomery  County,  Pa. — Bond  Offering. 

— Proposals  will  be  received  until  April  12  by  the  Committee 

on  Ways  and  Means  for  the  $125,000  4%  coupon  bonds  voted 

(V.  90,  p.  573)  on  Feb.  15. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annual.  Ma- 
turity on  May  1  as  follows:  510,000  in  1915,  5.15,000  in  1920,  520,000  in 
1925,  $25,000  in  1930,  $25,000  in  1935  and  $30,000  in  1940.  Bonds  are 
exempt  from  taxes.  Certified  check  or  draft  for  5%  of  bonds  bid  for  is 
required.  Purchaser  to  pay  accrued  interest  from  May  1  1910.  Richard 
H.  Bate  is  Chairman  of  the  Ways  and  Means  Committee. 

Covington,  Ky. — Bond  Sale. — Reports  state  that  this 
city  has  disposed  of  an  issue  of  Summit  Drive  improvement 
bonds  to  Joseph  Conley  and  an  issue  of  Main  Street  improve- 
ment bonds  to  Zach  Hedger. 

Covington  County  (P.O.  Collins),  Miss. — Bond  Offering. — 
It  is  reported  that  proposals  will  be  received  until  April  4 
for  $15,000  loan  warrants. 

Crane  Creek  Irrigation  District,  Idaho. — Bond  Sale. — An 
issue  of  $256,000  6%  irrigation  bonds  has  been  disposed  of 
to  the  Crane  Creek  Irrigation  Land  &  Power  Co.  of  Weiser 
at  par  in  payment  for  work  done.  Maturity  part  yearly 
from  11  to  20  years  inclusive. 

David  City,  Butler  County,  Neb. — Bids  Rejected. — We  are 
advised  that  all  bids  for  the  $20,000  5%  5-20-year  (optional) 
electric-light  bonds  and  $20,000  5%  10-20-year  (optional) 
water-works  bonds  offered  on  March  9  were  rejected.  These 
bonds  were  offered  without  success  on  Jan.  12.    V.  90,  p.  318. 

Delaware  County  (P.  O.  Delaware),  Ohio. — Bond  Sale. — 
The  $25,940  ^x^%  ditch  bonds  described  in  V.  90,  p.  723, 
were  awarded  on  March  29  to  the  Delaware  Savings  Bank  of 
Delaware  for  $26,562  (102.397)  and  accrued  interest.  Other 
bids  were  as  follows: 

First  Nat.  Bank,  Delaw'e.$26,561  00  I  Deposit  Bkg.  Co.,  Delaw'e  $20,190  00 

Delaware  Nat.  Bk.,  Dela.   26,498  00  Davies,  Bertram  Co., Cm     26,090  00 

Barto,  Scott  &  Co.,  Colum  26,200  00  |  Weil,  Roth  &  Co.,  Cincin     26,072  30 

Maturity  $2,594  each  six  months  from  Sept.  1  1910  to  March  1  1915  incl. 

Deming  School  District  (P.  O.  Derning),  Luna  County, 
N.  Mex. — Bond  Election. — A  proposition  to  issue  $40,000  5% 
10-20-year  (optional)  high-school-building  bonds  will  be 
submitted  to  a  vote  of  the  people  on  April  4. 

Duquesne,  Allegheny  County,  Pa. — Bond  Sale. — J.  S.  & 
W.  S.  Kuhn  Inc.  of  Pittsburgh  were  the  successful  bidders 
on  March  11  for  $150,000  4^%  general  improvement  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1920  to  1940  inclusive. 

East  Youngstown,  Mahoning  County,  Ohio.—  Bond 
Offering.— Proposals  will  be  received  until  12  m.  April  11 
by  P.  J.  Carney  Jr.,  Village  Clerk,  for  $5,000  6%  city 
building  and  site-purchase  bonds. 

Authority    Section     2835,     Revised     Statutes.     Denomination     51,000 
Date  April  20   1910.     Interest  semi-annual.     Maturity  $1,000  yearly  on 
April  20  from  1911  to  1915  Inclusive.     Certified  check  on  the  Commercial 
National  Bank  of  Youngstown  for  5%   of  bonds  bid  for,   payable  to  the 
Village  Treasurer,  Is  required.     Purchaser  to  pay  accrued  Interest. 

Eupora,  Webster  County,  Miss. — Bonds  Not  Sold— Bond 
Offering. — No  sale  was  made  on  Feb.  15  of  the  $10,000  6% 
20-year  coupon  concrete- walk  bonds  described  in  V.  90, 
p.  460.  Proposals  arc  again  asked  for  these  bonds  and  will 
be  received  this  time  until  April  5. 

Fayette,  Jefferson  County,  Miss.—  Bon d  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  5  by  E.  H.  Reber, 
Town  Clerk,  for  $5,000  6%  coupon  funding  bonds. 

Authority  Section  3415,  Code  of  1906.  Denomination  $100.  Date 
March  1  1910.  Interest  annually  at  the  Town  Treasurer's  office.  Maturity 
20  years.  Bonds  are  exempt  from  town  taxes.  Certified  check  for  10% 
of  bid,  payable  to  the  Town  Treasurer,  is  required.  Bonded  debt,  Including 
this  issue,  $15,000.  Floating  debt,  $5,000.  Assessed  valuation  for  1909, 
5380.818. 


Framingham  (P.  O.  South  Framingham),  Mass. — Tem- 
porary Loan. — A  loan  of  $50,000  was  negotiated  on  March  24 
with  R.  L.  Day  it  Co.  of  Boston  at  3.70%  discount.  Ma- 
turity Oct.  15  1910. 

George,  Lyon  County,  Iowa.— Bond  Sale.— The  $11,000 

16-year   (average)    water-worke   bonds  offered   on   March   15 

(V.  90,  p.  721)  were  disposed  of  on  March  23  to  the  Security 

Trust  Co.  of  St.  Paul  at   100. NO  and  interest  for  5s. 

Purchaser  to  furnish  blank  bonis.  Denomination  $1,000.  Date 
March  15  1910.  interest  semi-annual.  Total  debt,  this  issue.  Assessed 
valuation,  $131,522. 

Geneva,  Ontario  County,  N.  Y. — Bond  Sale. — An  issue  of 
$26,500  4J^%  street-improvement  bonds  was  awarded  on 
March  26  to  the  Geneva  Savings  Bank  for  $26,713  33 
(100.804)  and  accrued  interest.  The  following  bids  were 
also  received: 

N.  W.  Harris  &  Co.,  N.  Y.  520,659  00  |  W.N.  Coler  &  Co.,  N.  Y,_$20,565  00 
C.  E.  Dennlson&Co.,Clev_  26,;;o3  35  [  Geneva  .Vat.  Bk.,  Geneva  26,526  50 
Hudson   City   Savings   In-  I  Adams  &  Co.,  N.  Y    _  26,509  00 

stitution,    Hudson 26,000  00  | 

Denomination:  20  bonds  of  $1,000  each  and  13  bonds  of  $500  each. 
Date  April  l  1910.  Interest  semi-annually  at  the  National  Bank  of  Com- 
merce In  New  York  City.  Maturity  on  April  1  as  follows:  $1,000  in  1911, 
$1,500  yearly  from  1912  to  1924  inclusive  and  $1,000  yearly  from  1925  to 
1930   inclusive. 

Granada,  Powers  County,  Col. — Bond  Sale. — An  issue  of 
$8,800  6%  sidewalk  bonds  has  been  purchased  by  the  Inter- 
State  Savings  Bank  of  Denver. 

Denominations  $100  and  $500.  Date  Oct.  1  1909.  Interest  semi- 
annual.     Maturity  Oct.  1  1924,  subject  to  call  Oct.  1  1919. 

Green  Cove  Springs,  Clay  County,  Fla. — Bond  Sale. — The 
$45,000  6%  gold  coupon  improvement  bonds  offered  on 
March  22  and  described  in  V.  90,  p.  647,  were  awarded  on 
that  day,  according  to  reports,  to  J.  C.  Edwards  of  Green 
Cove  Springs  at  101.50.      Maturity  Jan.  1  1940. 

Greenville,  Darke  County,  Ohio. — Bond  Sale. — The  $10,- 
415  10  4%  coupon  Central  Ave.  improvement  (assessment) 
bonds  described  in  V.  90,  p.  724,  were  awarded  on  March  26 
to  the  Farmers'  National  Bank,  the  Greenville  National 
Bank  and  the  Second  National  Bank,  all  of  Greenville,  for 
$10,460  10  (100.432)  and  accrued  interest.  There  were  no 
other  bidders.  Maturity  $1,041  51  yearly  on  Sept.  1  from 
1910  to  1919  inclusive. 

Hamilton,  Butler  County,  Ohio. — Bond  Offering. — In 
addition  to  the  $2,983  30  5%  sidewalk-improvement  bonds 
to  be  offered  at  12  m.  April  6  (V.  90,  p.  647),  proposals  will 
also  be  received  at  the  same  time  and  place  by  H.  A.  Grim- 
mer, City  Auditor,  for  $18,000  4%  coupon  fire-department 
bonds. 

Denomination  $500.  Date  Feb.  15  1910.  Interest  semi-annual.  Ma- 
turity Feb.  15  1930.  Certified  check  for  5%  of  bid,  payable  to  the  City 
Treasurer,  is  required.  Bonds  will  be  delivered  within  ten  days  from  time 
of  award. 

Bond  Election. — It  has  been  arranged  to  hold  an  election 
on  April  16  to  vote  on  the  question  of  issuing  park  bonds. 

Humboldt,  Gibson  County,  Tenn.—  Bond  Sale. — The  $30,- 
000  street  bonds,  proposals  for  which  were  asked  until 
March  21  (V.  90,  p.  574),  were  sold  to  W.  B.  Troy  of  Mem- 
phis at  par.     The  following  bids  were  also  received: 

A.  I.  Hood  &  Co.,  Detroit — Par,  less  $440. 

C.   H.  Coffin,   Chicago $30,011   less   $750. 

Seasongood  &,  Mayer,  Cincinnati — $30,000  less  $1,500. 

Hyde  Park,  Norfolk  County,  Mass. — Bond  Sale. — On 
March  25  the  $468,000  4%  coupon  water-loan  bonds  described 
in  V.  90,  p.  724,  were  awarded  to  Estabrook  &  Co.  and  Blod- 
get  &  Co.,  both  of  Boston,  at  their  joint  bid  of  102.685.  Bids 
were  also  received  from  R.  L.  Day  &  Co.,  Adams  &  Co.  and 
Crocker  &  Fisher,  all  of  Boston.  Maturity  $17,000  yearly 
from  1912  to  1915  inclusive  and  $16,000  yearly  from  1916  to 
1940  inclusive. 

Jacksonville,  Fla. — Bonds  Proposed. — This  city,  according 
to  local  papers,  has  under  consideration  the  issuance  of 
$100,000  public-improvement  bonds. 

Jeff  Davis  County  Common  School  District  No.  4,  Tex. — 
Bond  Sale.— The  $6,000  5%  15-40-year  (optional)  bonds 
described  in  V.  90,  p.  390,  were  awarded  to  Spencer  Gregg 
at  par  and  accrued  interest. 

Jefferson  County  School  District  No.  4,  Mont. — Bond  Sale. 

—The  Union  Bank  &  Trust  Co.  of  Helena  bought  $5,000  5% 

school-building  bonds  on  March  7  at  par. 

Denomination  $500.  Date  July  1  1909.  Interest  annual.  Maturity 
July  1  1919. 

Johnson  City,  Washington  County,  Tenn. — Bond  Offering. 
— -Proposals  will  be  received  until  7:30  p.  m.  May  5  by  the 
Board  of  Mayor  and  Aldermen  for  $375,000  5%  coupon 
water-works  bonds.  The  Board,  however,  reserves  the  right 
to  sell  any  part  of  said  $375,000,  but  not  less  than  $300,000 
will  be  sold. 

Denomination  51.000.  Date  June  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  June  1  1940.  Certified  check  for 
2  ><"n  of  bid,  payable  to  E.  E.  Ellsworth,  City  Recorder  and  Treasurer,  is 
required.  The  securities  will  be  delivered  on  June  1  loio.  The  United 
States  Mortgage  <%  Trust  Co.  of  New  York  will  certify  as  to  the  genuineness 
of  the  bonds  and  their  legality  will  be  approved  by  Hawkins,  Delafield  & 
Longfellow  of  New  York  City,  whose  opinion  will  be  furnished  to  the 
purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Joplin  School  District  (P.  O.  Joplin),  Mo.— Bonds  Voted. — 
The  election  held  March  28  resulted  in  a  vote  of  789  to  174 
in  favor  of  the  proposition  to  issue  the  $75,000  4J^%  10-20- 
year  (optional)  building  and  improvement  bonds  mentioned 
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in  V.  90,  p.  867.  We  are  informed  that  the  securities  will 
be  offered  for  sale  about  April  15. 

Jordan  School  District  (P.  O.  Sandy  City),  Salt  Lake 
County,  Utah. — Bonds  Voted — Bond  Offering— The  election 
held  March  19  resulted  in  favor  of  the  proposition  to  issue 
the  $60,000  building  bonds  mentioned  in  V.  90,  p.  798.  The 
vote  was  200  "for"  to  75  "against."  Interest  rate  not  to 
exceed  5%.  Maturity  20  years.  Proposals  for  these  bonds 
will  be  received  at  once. 

Josephine  County  School  District  No.  7,  Ore. — Bond  Offer- 
ing_ — Some  additional  details  are  at  hand  relative  to  the 
offering  on  April  5  of  the  $45,000  5%  coupon  high-school- 
building  bonds  mentioned  in  V.  90,  p.  648.  Proposals  will 
be  received  until  7:30  p.  m.  on  that  day  by  Edward  S.  Van 
Dyke,  District  Clerk  (P.  O.  Grant's  Pass). 

Authority,  Section  95,  pace  43,  School  Laws.  Denomination  $1,000. 
Interest  semi-annually  at  place  designated  by  purchaser.  Maturity  20 
years.  Bonds  arc  exempt  from  all  taxes.  Certified  check  for  $4,500,  pay- 
able to  the  Board  of  Fducation,  is  required. 

Kandiyohi  County  (P.  O.  Willmar),  Minn.— Bids. —The 
following  bids  were  received  on  March  15  for  the  $46,388  15 
coupon  drainage  bonds  awarded  on  that  day  to  the  Union 
Investment  Co.  of  Minneapolis  at  100.021  and  accrued  inter- 
est for  43^s  (V.  90,  p.  798): 


Premiums. 
Union  Inv.  Co..  Minneap  -  a$10  00 
Edwin  White  &  Co   ......         a2  00 

Thos.  .1.  Bolgcr  Co..  Chic. 61,600  00 
Minn.  L.  &  Tr.  Co.,  Minn. 61, 500  00 


Premiums. 
U.M.. Stoddard  &Co.,Mlnn_6$l, 457  60 
Kane  &  Co.,  Minneapolis.  61,275  00 
Security  Tr.  Co.,  St.  Haul.  61  ,200  00 
Wells  &  Dickey  Co.,  Minn.   61,060  00 


0  For  4  Ks.     6  For  5s. 

Lafayette,  Chambers  County,  Ala. — Bonds  Voted. — An 
election  held  March  7  resulted  in  favor  of  a  proposition  to 
issue  $40,000  5%  water-works  and  electric-light-improve- 
ment bonds.     The  vote  was  121  to  7.     Maturity  July  1  1940. 

Lafayette,  WalkerCounty,  Ga. — Bonds  Voted. — Local  pa- 
pers state  that  the  voters  on  March  22  approved  the  issu- 
ance of  the  $28,000  water-works  and  $12,000  electric-light 
5%  30-year  bonds  ment  oned  in  V.  90,  p.  574.  The  vote  is 
reported  as  211  to  19. 

Lancaster,  Fairfield  County,  Ohio. — Bond  Sale. — An  issue 
of  $5,000  4%  sewer  bonds  was  awarded  on  March  25  to  the 
Farmers'  &  Citizens'  Bank  of  Lancaster  at  101.14. 

Denomination  $1,000.  Date  April  12  1909.  Interest  annual.  Ma- 
turity $1,000  yearly  from  1913  to  1917  inclusive. 

Lawrence,  Mass. — Temporary  Loan. — A  loan  of  $100,000 
due  Oct.  22  1910  has  been  negotiated  with  Bond  &  Goodwin 
of  Boston  at  3.84%  discount. 

Lebanon,  Laclede  County,  Mo. — Bonds  Voted. — The  pro- 
position to  issue  the  $20,000  water  and  light  bonds  men- 
tioned in  V.  90,  p.  868,  carried  by  a  vote  of  394  to  29  at  the 
election  held  March  29. 

Lexington,  Middlesex  County,  Mass. — Bond  Sale. — 
Adams  &  Co.  of  Boston  recently  purchased  $27,960  4% 
bonds  for  $28,513  76— the  price  thus  being  101.98.  The 
securities  are  dated  April  1  1910  and  mature  part  yearly  on 
April  1  from  1911  to  1935  inclusive. 

Lonsdale  (P.  O.  Knoxville),  Tenn. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  5  by  M.  M.  Copen- 
haver,  Mayor,  for  the  $30,000  5%  registered  street,  school 
and  sanitary  bonds  mentioned  in  V.  90,  p.  868. 

Authority,  Chapter  317,  Acts  of  1909.  Denomination  $500.  Date 
April  1  1910.  Interest  semi-annually  at  place  designated  by  purchaser. 
Maturity  1940.  Bonds  are  exempt  from  all  taxes.  No  bonded  or  floating 
debt  at  present.     Assessed  valuation  1908  $539,050. 

Lorain,  Lorain  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  9  by  E.  P.  Keating,  City 
Auditor,  for  $50,000  4%  water-works  improvement  bonds. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $1,000. 
Date  March  15  1910.  Interest  semi-annual.  Maturity  Sept.  15  1930. 
Certified  check  for  $1,000,  payable  to  the  City  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Lucas  County  (P.  O.  Toledo),  Ohio. — Bond  Sale. — The 

following  bids  were  received  on  March  28  for  the  two  issues 

of  43^%  coupon  bonds  described  in  V.  90,  p.  725: 

Prems.  on 
$11,264  40 
bonds. 

Cleveland  Trust  Co.,  Cleveland \ 

Stacy  &  Braun,  Toledo J$292  00 

Hayden,  Miller  &  Co.,  Cleveland... 240  00 

First   National   Bank,   Cleveland 224  00 

Weil,  Roth  &  Co.,  Cincinnati 214  00 

Otis  &  Hough,  Cleveland 207  00 

The  $11,264  40  Children's   Home  improvement  bonds  mature  In  1915, 

1916  and  1917,  while  the  $75,000  road-improvement  bonds  mature  part 

yearly  from  1916  to  1934  Inclusive. 

Lucasville,  Scioto  County,  Ohio. — Bonds  Voted. — An  elec- 
tion held  March  21,  it  is  reported,  resulted  in  favor  of  a 
proposition  to  issue  $6,000  school-building  bonds.  The  vote 
was  70  "for"  to  18  "against." 

Luverne  Independent  School  District  No.  2  (P.  O.  Lu- 
verne),  Rock  County,  Minn.—  Bond  Sale.— The  $20,000 
4^%  coupon  refunding  bonds  described  in  V.  90,  p.  725, 
were  awarded  on  March  26  to  Wells  &  Dickey  Co.  of  Minne- 
apolis at  100.45  and  accrued  interest — a  basis  of  about 
4.43%,     The  following  bids  were  received: 

Minneapolis  Trust  Co.,  Mlnn.$20, 089  I  Union  Invest  Co.,  Minneap. $20, 020 

Kane  &  Co.,  Minneapolis 20,080|  Woodln.McNear&Moore,  Chi  20,000 

We  are  advised  that  in  addition  to  the  above  "several  other  bids  were 
received  offering  par  and  quite  a  number  below  par."  Maturity  $1,000 
yearly  on  April  1  from  1911  to  1924  Inclusive  and  $6,000  In  1925. 

Macon,  Ga. — Bond  Offering. — Attention  is  called  to  the 

official  notice  elsewhere  in  this  Department  of  the  offering 

on  April  19  of  the  $100,000  paving  and  $100,000  sewer  4% 

gold  coupon  bonds  mention  of  which  was  made  in  V.  90,  p. 

725.     Proposals  will  be  received   until   noon  on  that  day 


Prems.  on 

$75,000 

bonds. 

$4,705  00 
4,155  00 
3,719  00 
4,312  50 
3.630  00 

(April  19)  by  A.  R.  Tinsley,  City  Treasurer.  Bonds  will  be 
dated  Jan.  1  1910. 

Manchester,  N.  H. — Bond  Sale. — According  to  reports, 
$100,000  3)^2%  20-year  improvement  bonds  were  recently 
purchased  by  the  Stamford  Savings  Bank  of  Dover  at  par. 

Mankato  School  District  (P.  O.  Mankato),  Blue  Earth 
County,  Minn. — Bonds  Voted. — A  proposition  to  issue  $100,- 
000  4%  high-school  and  grade-school  bonds  carried  by  a 
vote  of  609  to  141  at  an  election  held  March  16.  Maturity 
part  yearly  from  six  to  twenty  years  inclusive.  Arrange- 
ments have  been  made  with  the  State  of  Minnesota  for  the 
disposal  of  these  bonds. 

Marshall  County  (P.O.  Warren),  Minn. — Bond  Offering. — 
Additional  details  are  at  hand  relative  to  the  offering  on 
April  5  of  the  $176,000  5%  coupon  ditch  bonds  mentioned 
in  V.  90,  p.  868.  Proposals  will  be  received  until  10  a.  m. 
on  that  day  by  A.  G.  Lundgren,  County  Auditor. 

Authority,  Chapter  230,  General  Laws  of  1905,  and  amendments  thereto. 
Denomination  to  suit  purchaser.  Date  day  of  sale.  Interest  annually  on 
July  1  in  Warren.  Maturity  on  July  1  as  follows:  $2,600  yearly  from  1911 
to  1914  inclusive,  $12,600  yearly  from  1915  to  1920  inclusive  and  $10,000 
yearly  from  1921  to  1929  inclusive.  Bonds  are  tax-exempt.  Certified 
check  for  $5,000,  payable  to  Marshall  County,  is  required. 

Maryville,  Blount  County,  Tenn. — Bonds  Authorized. — Ac- 
cording to  reports  the  ordinance  providing  for  the  issuance 
of  the  $30,000  5%  20-year  school-building  bonds  mentioned 
in  V.  89,  p.  1614,  has  passed  its  third  reading  in  the  City 
Council  and  has  also  been  signed  by  the  Mayor. 

Maywood,  Cook  County,  111.— Bond  Sale.— The  $10,000 
water-plant  and  the  $20,000  public-improvement  bonds, 
proposals  for  which  were  asked  until  March  24  (V.  90,  p.  799), 
were  sold  to  N.  W.  Halsey  &  Co.  of  Chicago  at  105.44  and 
accrued  interest  for  5s.  The  following  proposals  were  received: 
N  W  Halsey  &  Co.,  Chic. $31, 632  OOlThos.  J.  Bolger  Co.,  Chic. $31, 059  00 
John  Nuveen  &  Co.,  Chic.  30,056  00  McCoy  &  Co.,  Chicago...  31,050  00 
Trowbridge&NiverCo.,Chlc  31,500  00  A.  B.  Leach  &  Co.,  Chic.  31,037  00 
E    H    Rollins  &  Sons,  Chic  31,407  50 1  Commercial  Nat.  Bk.,  Chic  30,975  00 

Well.  Roth  &  Co.,  Cin 31,380  00IS.  A.  Kean  &  Co.,  Chic...   30,960  00 

H  T  Holtz  &  Co.,  Chic.  31,206  00  H.  H.  Nichols,  Maywood.  30,750  00 
Coffin  &  Crawford,  Chic.  31,200  00  Farson,  Son  &  Co.,  Chic.  30,450  00 
H.  C.  Speer  &  Sons  Co., Chi  31,110  00 1  A.  J.  Hood  &  Co.,  Detroit  28,005  00 

With  the  exception  of  John  Nuveen  &  Co.,  who  bid  for  4^s,  the  above 
bids  were  made  for  5%  bonds. 

Medford,  Mass. — Temporary  Loan. — On  March  29  $100,000 
temporary-loan  notes  were  awarded  to  Blake  Bros.  &  Co.  of 
Boston  at  3.84%  discount  and  $2  premium.  Maturity  $50,- 
000  Jan.  20  1911  and  $50,000  Feb.  20  1911. 

Miami  County  (P.O.  Troy) ,  Ohio. — Bond  Sale. — On  March 
26  nine  issues  of  5%  ditch  bonds,  aggregating  $20,100,  were 
awarded  to  the  Troy  National  Bank  of  Troy  at  101.616. 
The  following  bids  were  received: 

Troy  National  Bank,  Troy. .$20,4251  Piqua  Nat.  Bank.  Piqua.. $20, 421  98 

TIpp  Nat.  Bank,  Tippecanoe  I  First  Nat.  Bank,  Troy 20,365  00 

City __a20,465|  Hayden,  Miller  &Co.,  Clev.20,269  00 

a  Bid  said  to  be  irregular. 

An  offer  for  part  of  the  bonds  was  also  received  from  Saesongood  &  Mayer 
of  Cincinnati.     The  bonds  answer  the  following  description: 
$300  Byerly  Ditch  bonds.     Denomination  $100.     Maturity  $100  on  Jan.  1 

in  each  of  the  years  1911  and  1912  and  $100  July  1  1911. 
8,800  Finfrock   Ditch   bonds.     Denomination   $300.   except  two   bonds  of 
$500  each.     Maturity  $800  July  1  1910,  $800  Jan.  1  1911  and  $900 
each  six  months  from  July  1  1911  to  Jan.  1  1915  inclusive. 
800  Gordon    Ditch    bonds.     Denomination    $200.     Maturity    $200    each 

six  months  from  July  1  1910  to  Jan.  1  1912  Inclusive. 
500  Hissong   Ditch    bonds.     Denominations   $200   and    $100.     Maturity 

$200  July  1  1910,  $200  Jan.  1  1911  and  $100  July  1  1911. 
500  Hatfield    Ditch    bonds.     Denomination   $100.     Maturity   $100   each 

six  months  from  Jan.  1  1911  to  Jan.  1  1913  inclusive. 
600  Laura  Ditch  bonds.     Denomination  S100.     Maturity  $100  each  six 
months  from  July  1  1910  tc  Jan.  1  1913  Inclusive. 
4,900  Line  Ditch  bonds.     Denominations  $300  and  $500.     Maturity  $900 
July  1  1910  and  $800  each  six  months  from  Jan.  1  1911  to  Jan.  1  1913 
inclusive. 
1,100  Patterson   Ditch   bonds.     Denomination  $100,   except  one  bond  of 
$200.     Maturity  $200  July  1  1910  and  $100  each  six  months  from 
Jan.  1  1911  to  Jan.  1  1915  inclusive. 
2,600  Thuma    Ditch    bonds.     Denominations    $300    and    $500.     Maturity 
$900  July  1  1910,  $900  Jan.  1  1911  and  $800  July  1  1911. 
The  above  bonds  are  dated  Jan.  1  1910.     Interest  semi-annually  at  the 
County  Treasury. 

Milwaukee,  Wis. — Bonds  Authorized. — The  Common  Coun- 
cil on  March  28  passed  ordinances  providing  for  the  issuance 
of  $100,000  bonds  for  a  new  isolation  hospital  and  $75,000 
bonds  for  a  public  natatorium. 

Minneapolis,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  April  21  by  the  Ways  and  Means  Com- 
mittee of  the  City  Council,  at  the  office  of  Dan  C.  Brown, 
City  Comptroller,  for  $50,000  4%  park  bonds. 

Date  April  1  1910.  Interest  semi-annual.  Maturity  April  1  1940. 
Certified  check  for  2%  of  bonds  bid  for,  payable  to  C.  A.  Bloomqulst.  City 
Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Montgomery  County  (P.O.  Dayton),  Ohio. — Bond  Sale. — 
The  Dayton  Savings  &  Trust  Co.  of  Dayton  on  March  31 
submitted  a  bid  of  par  for  the  $1,100  4^%  coupon  Walters 
Ditch  improvement  bonds  described  in  V.  90,  p.  868.  Ma- 
turity part  yearly  on  April  1  from  1911  to  1914  inclusive. 

Mount  Gilead,  Morrow  County,  Ohio. — Bond  Sale. — It  is 
reported  that  this  village  on  March  23  disposed  of  the  follow- 
ing sewer  bonds: 

$9,380  village  portion  bonds.     Maturity  part  yearly  from  3  to  9  years. 
2,565  assessment  bonds.     Maturity  part  yearly  from  1   to  5  years 

Mount  Kisco,  Westchester  County,  N,  Y. — Bond  Offering. 
— Proposals  will  be  received  until  7:30  p.  m.  April  6  by  F.  G. 
Carpenter,  Village  Clerk,  for  $48,300  registered  Main  Street 
improvement  bonds. 

Denomination  $2,000,  except  one  bond  of  $2,300.  Date  April  25  1910. 
Interest  (rate  to  be  named  In  bid)  payable  at  the  Treasurer's  office,  Mt. 
Kisco  National  Bank.  Maturity  part  yearly  on  April  25  from  1915  to 
1938  Inclusive.  Bonds  are  tax-exempt.  Certified  check  for  10%,  payable 
to  the  "Village  of  Mt.  Kisco,"  Is  required. 
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Mt.  Pleasant,  Henry  County,  Iowa. — Price  Paid  for  Bonds. 
—The  price  paid  for  the  $15,000  4%  1-11-year  (optional) 
street -paving  bonds  recently  disposed  of  to  local  investors 
(V.  90,  p.  868),  was  par.  Denomination  $500.  Date  Feb.  1 
1910.     Interest  semi-annual. 

Navarro  County  Common  School  District  No.  6,  Tex. — 

Bond  Sale.— The  $15,000  5%  bonds  registered  by  the  State 
Comptroller  on  Jan.  25  (V.  90,  p.  392)  were  awarded  in 
March  to  Chas.  S.  Kidder  &  Co.  of  Chicago. 

Denomination  $100.  Date  August  1909.  Interest  annually  on  April  10- 
Maturity  40  years,  subject  to  call  after  20  years. 

Newport,  R.  I. — Temporary  Loan.— The  $50,000  loan 
mentioned  in  V.  90,  p.  799,  was  awarded  on  March  24  to 
Blake  Bros.  &  Co.  of  Boston  at  a  discount  of  4.11%.  Ma- 
turity Sept.  5  1910. 

New  York  State. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2p.m.  April  20  by  Clark  Williams,  State  Comp- 
troller, at  Albany  for  the  $5,000,000  4%  gold  coupon  or 
registered  highway  improvement  bonds  mentioned  in 
V.  90,  p.  799. 

Authority  Chapter  469,  Laws  of  1906,  as  amended  by  Chapter  718,  Laws 
of  1907.  Denominations:  coupon  bonds  of  $1,000  each  and  registered 
bonds  of  $1,000,  $5,000,  $10,000  and  $50,000.  Date  March  1  1910. 
Interest  semi-annually  at  the  Bank  of  the  Manhattan  Co.,  New  York. 
Maturity  March  1  1960.  Bonds  are  exempt  from  taxes.  Bids  must  be 
accompanied  by  a  deposit  of  money,  certilied  check  or  bank  draft  on  a 
bank  or  trust  company  in  New  York  City  or  in  Albany  for  2%  of  the  bonds 
bid  for,  made  payable  to  the  State  Comptroller.  Bids  to  include  accrued 
interest. 

Niskayuna  School  District  No.  5,  N.  Y.—Bond  Offering. — 
We  see  it  reported  that  proposals  will  be  received  until  12  m. 
April  7  by  Oron  O.  Rider,  Chairman  Board  of  School  Trus- 
tees (P.  O.  Schenectady),  for  $13,000  5%  school  bonds. 

Interest  annual.  Maturity  part  yearly  from  one  to  twenty  years  inclu- 
sive.    Certified  check  for  2%  is  required. 

Nowata  County  (P.  O.  Nowata),  Okla. — Bond  Sale. — The 

following  5%  bonds  offered  on  Feb.  21  (V.  90,  p.  462)  were 

sold  on  March  22  to  Speer  &  Dow  for  $181,740 — the  price 

thus  being  103.851: 

$100,000  bridge  bonds.     Denomination  $1,000.     Maturity  July  1  1935. 
75,000  court-house  and  jail  bonds.     Maturity  July  1   1921  and  July  1 

1930.     Denomination  $500. 
The  above  bonds  are  dated  July  1  1910.     Interest  semi-annual. 

Obion,  Obion  County,  Tenn. — Bonds  Voted. — The  election 
held  March  19  resulted  in  favor  of  issuing  the  following  bonds 
mentioned  in  V.  90,  p.  726:  $30,000  for  electric-light  and 
water-works,  $15,000  for  sidewalk  and  street-improvements 
and  $10,000  for  municipal  building  purposes. 

Ocheyedan,  Osceola  County,  Iowa. — Bonds  Voted. — Of  a 
total  of  131  votes  cast  at  the  election  held  March  28,  only  10 
were  against  the  issuance  of  the  $12,000  water-works  bonds 
mentioned  in  V.  90,  p.  726. 

Oklahoma. — Warrant  Offering. — Further  details  are  at 
hand  relative  to  the  offering  of  the  $750,000  5%  coupon  pub- 
lic-building warrants  mentioned  in  V.  90,  p.  726.  Proposals 
for  these  warrants  will  be  received  until  April  25  by  J.  A. 
Menefee,  State  Treasurer,  at  Guthrie. 

Authority,  an  Act  of  the  Legislature  approved  Feb.  18  1910.  Denomi- 
nation $500.  Interest  May  1  and  Nov.  1.  Maturity  $75,000  yearly  on 
May  1  from  1912  to  1921  inclusive.  The  warrants  are  exempt  from  all 
taxes.     Certified  check  or  cash  for  2%  of  bid  is  required. 

Opelika,  Lee  County,  Ala. — Bonds  Voted. — The  $85,000 
5%  30-year  municipal  water  and  light-plant  bonds  mentioned 
in  V.  90,  p.  726,  were  authorized  on  March  28  by  a  vote  of 
299  to  16.  The  bonds  will  be  offered  for  sale  in  the  near  fu- 
ture. 

Paleto  School  District,  Kern  County,  Cal. — Bond  Offering 
— Proposals  will  be  received  until  10  a.  m.  April  8  by  I.  L. 
Miller,  Clerk  of  the  Board  of  County  Supervisors  (P.  O. 
Bakersfield),  for  $12,000  6%  coupon  school  bonds. 

Authority,  Sections  1880  and  1888,  Political  Code.  Denomination 
$1,000.  Interest  annually  on  March  7.  Maturity  $2,000  yearly  from 
1915  to  1920  inclusive.  Certified  check  for  10%  of  bid,  payable  to  the 
Chairman  of  the  Board  of  County  Supervisors,  is  required. 

Piedmont,  Cal. — Bond  Sale. — It  is  reported  that  $123,000 
5%  improvement  bonds  were  sold  on  March  24  to  C.  E.  Wood- 
side  &  Co.  of  Los  Angeles  for  $128,900 — the  price  thus  being 
104.796. 

Piercefield,  St.  Lawrence  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  20  by  Leon  E. 
Gale,  Town  Supervisor  (P.  O.  Gale),  for  $10,000  4%  coupon 
highway  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  St.  Lawrence  County  National  Bank  in  Canton,  N.  Y.  Maturity  $2,000 
yearly  on  May  1  from  1911  to  1915  inclusive.     No  bonded  debt  at  present. 

Pike  County  (P.  O.  Petersburg),  Ind. —Bond  Sale. — The 

$40,000  43^%   Jefferson  Township  road  bondsloffered  on 

March  25  (V.  90,  p.  800)  were  awarded  to  J.  F.  Wild  &  Co. 

of  Indianapolis  at  par. 

Denomination  $1,000.  Date  May  5  1909.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1  to  20  years. 

Pine  Bluff,  Jefferson  County,  Ark. — Bonds  Offered  by 
Bankers. — The  Mercantile  Trust  Co.  of  St.  Louis  is  offering 
to  investors  $70,000  53^%  coupon  bonds  of  Improvement 
District  No.  26. 

Denomination  $500.  Date  Feb.  1  1910.  Interest  semi-annually  at  the 
Mercantile  Trust  Co.  of  Little  Rock.  Maturity  part  yearly  on  Feb.  1  from 
1911  to  1925  inclusive.  The  legality  of  these  bonds  has  been  approved  by 
Rose,   Hemingway,  Cantrell   &  Loughborough  of  Little  Rock. 

Platte  City  School  District  (P.  O.  Platte  City),  Platte 
County,  Mo.— Bond  Sale.— The  $15,000  4%  5-20-year 
(optional)  school-building  bonds  offered  on  March  26JV.  90, 
p.  871),  were  sold  to  the  Wells  Banking  Co.  of  Platte" City  at 
par.     A  bid  of  $14,100  was  also  received  from  the  Wm.  R. 


Comp ton  Co.  of  St.  Louis.      Denominations:     $500  and  $250. 
Date  April  1  1910.     Interest  semi-annual. 

Pleasanton,  Alameda  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  April  4  for  $40,000 
4J^%  water-works  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annual  Ma- 
turity $1,000  yearly.  These  bonds  were  offered  but  not  sold  on  March  7 
See  V.  90,  p.  800. 

Portland,  Me. — Temporary  Loan. — A  loan  of  $145,000  was 
negotiated  on  March  25  with  Bond  &  Goodwin  of  Boston  at 
a  discount  of  4>g%.      Maturity  Aug.  1  1910. 

Quincy,  Mass.— Temporary  Loan. — This  city  recently  bor- 
rowed $100,000  from  Loring,  Tolman  &  Tupper  of  Boston 
at  3.87%  discount.     Loan  is  payable  March  29  1911. 

Randolph  School  District,  Orange  County,  Cal. — Bond 
Sale. — School-building  5%  bonds  amounting  to  $6,000  were 
sold  on  March  22.  The  American  Savings  Bank,  offering 
102.025,  was  the  successful  bidder.  A  list  of  the  proposals 
received  follows: 

American  Savings  Bank $6,121  50) C.  E.  Woodside  &  Co.,  Los 

Wm.  R.  Staats  &Co.,LosA.  6,08150       Angeles $6,03100 

J.  H.  Adams  &  Co.,  Los  A.  6,073  50 1  State  Bank  of  Newport 6,010  00 

Denomination  $600.     Date  March  1  1910.     Interest  annually  in  January. 

Redwood  City,  San  Mateo  County,  Cal. — Bond  Offering. — 
Reports  state  that  proposals  will  be  received  until  8  p.  in. 
April  4  by  the  Board  of  Trustees  for  $42,500  5%  improve- 
ment bonds  dated  March  1  1910.     Interest  semi-annual. 

Ridgefield  Park,  Bergen  County,  N.  J. — Bond  Sale. — The 
$18,000  5%  20-year  coupon  funding  bonds  described  in 
V.  90,  p.  871,  were  awarded  on  March  28  to  N.  W.  Harris 
&  Co.  of  New  York  City  at  104.609  and  accrued  interest. 
The  following  bids  were  also  received: 


A.  B.  Leach  &  Co.,  N.  Y.  $18,750  60 
Howard  K.  Stokes,  N.  Y.  18,743  94 
N.  W.  Halsey  &  Co.,  N.  Y.  18,590  40 
R.  M.  Grant  &  Co.,  N.  Y.  18,47790 


W.  N.  Coler  &  Co.,  N.  Y. .$18,455  0O 

Paul  Beardsley  &  Co 18,226  80 

A.  E.  Moore,  care  Chatham 

National  Bank 18,180  00 


Roanoke,  Roanoke  County,  Va. — Bonds  Voted. — Propo- 
sitions to  issue  the  following  4J^%  30-year  coupon  bonds, 
mention  of  which  was  made  in  V.  90,  p.  800,  were  favorably 
voted  upon  March  24:  $100,000  to  build  schools,  $40,000 
for  three  fire  stations,  $75,000  to  improve  the  sewer  system 
and  $285,000  to  improve  the  streets.  Denomination  $1,000. 
Date  May  1  1910.  Interest  semi-annually  at  the  City 
Treasurer's  office. 

Bonds  Defeated. — -At  the  same  election  the  voters  defeated 
the  question  of  issuing  the  $300,000  bonds  to  build  a  court- 
house, police  station,  jail  and  city  hall. 

Rockport,  Mass. — Temporary  Loan. — A  loan  of  $20,000 
maturing  in  eight  months  has  been  negotiated,  it  is  stated, 
with  Estabrook  &  Co.  of  Boston  at  3.58%  discount. 

Sauk  County,  Wis.— Bond  Sales.— On  March  24  $21,000 
4%  training-school  bonds  were  disposed  of  to  the  Bank  of 
Baraboo  at  par  and  accrued  interest.  The  following  bids 
were  also  received: 

N.  W.  Halsey  &  Co.,  Chicago — $21,010,  less  $498  for  attorney's  fees  and 
other  expenses. 

Woodin,  McNear  &  Moore,  Chicago — Par  and  Interest,  less  $1,720  for  at- 
torney's fees  and  charges. 

A.  B.  Leach  &  Co.,  Chicago — -Par  and  interest,  less  $1,953  for  attorney's 
fees  and  other  expenses. 
An  offer  was  also  received  from  the  Harris  Trust  &  Savings  Bank  of 

Chicago.     Maturity  $1,000  on  April  1  1914  and  $2,000  yearly  on  April  1 

from  1915  to  1924  inclusive. 

The  Bank  of  Baraboo  was  also  the  successful  bidder  on 
March  24  for  $45,000  4%  asylum  bonds.  The  price  paid 
was  par,  accrued  interest  and  all  expenses  incidental  to  the 
sale  of  the  bonds.  All  other  bidders  offered  par,  provided 
they  were  allowed  a  discount  of  from  $1,000  to  $2,000  for 
legal  and  other  expenses.  Maturity  $3,000  yearly  on  April  1 
from  1916  to  1930  inclusive. 

Both  of  the  above  issues  are  in  denomination  of  $1,000  and  are  dated 
April  1  1910.  Interest  annually  at  the  County  Treasurer's  office  in  Bara- 
boo. 

Scottdale  School  District  (P.  O.  Scottdale),  Westmoreland 
County,  Pa.— Bond  Sale.— The  $35,000  43^%  18%-year 
(average)  coupon  school-building  and  furnishing  bonds 
described  in  V.  90,  p.  800,  were  awarded  on  March  28  to 
N.  W.  Harris  &  Co.  of  New  York  City  at  103.314  and  ac- 
crued interest.     The  following  bids  were  received: 

J.  S.  &  W.  S.  Kuhn,  Pitts. $35,630  00 
X.  \V.  Halsey  &  Co.,  N.Y.  35,472  30 
Otis  &  Hough,  Cleveland.  35,350  00 
Pitts.  Life  &  Inv. Co. .Pitts  35,262  50 

Skagit  County  Union  High  School  District  No.  4,  Wash. — 

Bond  Sale. — The  State  of  Washington  was  the  successful 
bidder  for  $40,000  high-school-building  bonds  offered  on 
March  19.  The  price  paid  was  par  for  5%  1-20-year  (op- 
tional) bonds.  Denomination  $1,000.  Date  April  1  1910. 
Interest  annual. 

Springville,  Utah  County,  Utah. — Bond  Sale. — The  State 
Land  Board  purchased  $30,000  5%  10-20-year  (optional) 
water- works  bonds  on  Feb.  21  at  par.  Denomination  $500. 
Date  April  1  1910.     Interest  semi-annual. 

Sullivan  County  (P.  O.  Monticello),  N.  Y. — Bond  Sale. — 
An  issue  of  $22,631  75  4%  turnpike  bonds  was  disposed  of  on 
March  28  to  local  investors  at  par. 

Denominations:  20  bonds  of  $1,000  each,  one  of  $1,200,  one  of  $750  and 
one  of  $681  75/  Date  April  1  1910.  Interest  on  Jan.  1  and  July  1  at  the 
County  Treasurer's  office.  Maturity  on  Jan.  1  as  follows:  $1,200  In  1912, 
$1,000  yearly  from  1913  to  1917  Inclusive,  $1,750  in  1918,  $2,681  75  in 
1919,  $3,000  in  each  of  the  years  1920  and  1921  and  $1,000  yearly  from 
1922  to  1927  Inclusive. 

Summit  County  (P.  O.  Akron),  Ohio. — Bond  Sale. — The 
$50,000  4%  coupon  children's  home  bonds  described  in  V.  90, 
p.  871,  were  awarded  on  March  26  to  Rodgers  &  Son  of 


Rank  of  Pittsburgh,  Pitts.$36,050  00 
E.  S.  Wheeler,  Pittsb'gh..  35,914  55 
West.  Reserve  &  Inv.  Co.  35,670  00 
Washington  Inv.  Co.,  Pitts  35,670  00 


Apr.  2  1910. 
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Chagrin  Falls  at  100.38  and  accrued  interest.     The  follow- 
ing bids  were  also  received: 

Stacy  &  ISraun,  Toledo $50,000 

Central  Savings  &  Trust! $10,010  for  $10,000  maturing  Nov.  1  1914 

Co      Akron  .        \ 10.042  for  $10,000  maturing Nov.  1  1915 

Maturity  $10,000  yearly  on  Nov.  1  from  1911  to  1915  inclusive. 

Thermopolis  School  District  No.  16  (P.  O.  Thermopolis), 
Fremont  County,  Wyo. — Bond  Sale. — An  issue  of  $12,000 
5M%  building  bonds  was  awarded  on  March  24  to  E.  H. 
Rollins  &  Sons  of  Denver  for  $12,500,  the  price  thus  being 
104.166.  Following  are  the  bids 
E.H.Rollins&Sons,Denv.a$12.500  00   " 


McCoy  &,  Co.,  Chicago. --al2,487  00 
James  N.   Wright   &  Co., 

Denver bl 2,267  60 

C.  H.  Coffin  &  Co.,  Chic.  12,241  00 
Federal   State    &   Savings 

Bank,  Denver cl2,140  88 


Central   Savings    Bank    & 

Trust  Co.,  Denver b$12,129  00 

Coffin  &  Crawford,  Chic.  12,125  00 
Wm.  B.  Sweet  &  Co.,  Den.612,091  20 
Ulen,     Sutherlin     &    Co., 

Chicago    &12.027  00 

S.  A.  Kean  &  Co.,  Chic..(il2,000  00 


a  And  accrued  Interest.  b  Also  pay  accrued  interest  and  furnish  blank 
bonds,     c  Accrued  interest  and  costs,     d  Less  $250  for  expenses. 

Bids  were  also  submitted  by  Benwell  &  Steele  of  Denver  and  Woodin, 
McNear  &  Moore  of  Chicago.  These,  however,  were  not  opened  as  they 
were  received  too  late  to  be  considered. 

Denomination  $1,000.  Date  Feb.  15  1910.  Interest  annually  on  Jan.  1. 
Maturity  $1,000  yearly  on  Jan.  1  from  1916  to  1927  Inclusive. 

Trenton,  N.  J. — Bonds  Not  Sold.— We  are  advised  that  no 
bids  were  received  for  the  $70,000  4%  30-year  coupon  or 
registered  school  bonds  described  in  V.  90,  p.  872. 

Troy,  N.  Y.— Certificate  Sale.— An  issue  of  $100,000  5% 
certificates  of  indebtedness  was  disposed  of  on  March  29  to 
Bond  &  Goodwin  of  New  York  City  at  100.31.  The  securi- 
ties are  in  denominations  of  $25,000  each  and  mature 
Oct.  19  1910. 

Bond  Sale.— On  March  22  the  $158,000  4J^%  1-20-year 
(serial)  registered  public-improvement  bonds  described  in 
V.  90,  p.  802,  were  awarded  to  R.  L.  Day  &  Co.  of  New 
York  City  at  103.161— a  basis  of  about  4.127%. 

Uhrichsville ,  Tuscarawas  County,  Ohio. — Bonds  Proposed. 
— It  is  stated  that  an  ordinance  providing  for  the  floating  of 
$5,000  in  bonds  for  a  paid  fire-department  was  recently 
passed  on  its  second  reading  by  the  Council. 

Uvalde  County  Common  School  District  No.  9,  Tex. — 
Bond  Sale.— We  are  advised  that  the  $1,000  5%  20-year 
bonds  registered  by  the  Comptroller  (V.  90,  p.  129)  on  Dec.  22 
1909  have  been  disposed  of  to  the  Uvalde  County  Permanent 
School  Fund. 


Waco,  McLennon  County,  Tex.— Bon  d  Safe— The  $140, 000 

'  school-building  and  $35,000  park  5%  30-year  coupon  bonds 
:  described  in  V.  90,  p.  802,  were  awarded  on  March  22  to  Sea- 
1  songood  &  Mayer  of  Cincinnati  at  105.19  and  accrued  inter- 
i  est.     The  bids  were  as  follows: 

1  Seasongood  &  Maver,  Cinc_.$184,083  I  Weil,   Roth&Co.,Cin.,  and) 
E.  H.  Rollins  &  Sons,  Chic. 1183,8901      Western   Ger.   lik.,   Cinc/$182,761 
and  A.  B.  Leach &Co,,Chijf  | Otis  &  Hough,  Cleveland...    182,075 

'  Harris     Trust     &     Savings  I  Breed  &  Harrison,  Cincln..   180,250 

Bank,  Chicago 183,551  |.Tas.  N.  Wright  &  Co.,  Denv   178,520 

Thos.  J.  Bolger  &  Co.,  Chic.    182,907  | 

Wallowa    School    District  (P.    O.    Wallowa),    Wallowa 
County,    Ore. — Bond    Election. — An    election    will    be    held 
]  April  5,  it  is  reported,  to  vote  upon  a  proposition  to  issue 
i  $25,000  school-building  bonds. 

Walpole,  Mass. — Temporary  Loan. — Reports  state  that 
this  place  has  borrowed  $25,000  until  Nov.  29  1910  from 
Estabrook  &  Co.  of  Boston. 

Warren  County  (P.  O.  Warrenton),  Ga. — Bond  Sale. — 
The  Citizens'  Bank  of  Warrenton  purchased  on  March  15 
$20,000  5%  12-year  (average)  court-house  bonds  at  102.155. 
This  is  on  an  interest  basis  of  about  4.763%.  Denomina- 
tion $1,000.     Date  Feb.   1    1910.     Interest  semi-annual. 

Warren  Special  School  District  (P.  O.  Warren),  Bradley 
County,  Ark.— Bond  Sale. — This  district  sold  $40,000  6% 
bonds  on  March  15  to  the  State  National  Bank  of  Little 
Rock  at  par. 

Denomination  $500.  Date  March  1  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1913  to  1930  Inclusive. 

Waverly,  Pike  County,  Ohio. — Bond  Sale. — On  March  26 
the  $35,000  4%  water-works  bonds  described  in  V.  90,  p. 
728,  were  purchased  by  Weil,  Roth  &  Co.  of  Cincinnati  at 
100.27  and  accrued  interest.  The  following  proposals  were 
submitted: 

Weil,  Roth  &  Co.,  Cincin. $35,094  50]  Stacy  &  Braun,  Toledo. _a$35, 000  00 
Davies  &  Bertram  Co.,  Cln.35,071  00  I  Seasongood  &Mayer,  Cine  &35.000  00 

a  Less    $173  75.     b  Less    $340. 

Maturity  part  yearly  on  Nov.  2  from  1922  to  1946  inclusive. 

Waverly  School  District  No.  12  (P.  O.  Columbia),  Rich- 
land County,  So.  Car. — Bond  Sale. — It  is  stated  that  the 
$20,000  5%  school-building  bonds  voted  on  Jan.  25  (V.  90, 
p.  395)  have  been  sold  to  local  people  at  par. 


NEW  LOANS. 


NOTICE  OF  SALE  OF 

8375,000 

CITY  OF  JOHNSON  CITY,  TENNESSEE, 

WATER  WORKS  BONDS 

THE  BOARD  OF  MAYOR  AND  ALDER- 
MEN of  the  City  of  Johnson  City,  will  in  said 
city,  on  THURSDAY,  MAY  5TH,  1910,  at 
7:30  o'clock  p.  m.,  receive  sealed  bids  for  the 
purchase  of  three  hundred  and  seventy-five  (375) 
water-works  bonds  of  said  city,  bearing  date  of 
June  1st,  1910,  and  maturing  June  1st,  1940. 
Said  bonds  to  be  numbered  consecutively  from 
1  to  375,  both  inclusive,  and  to  be  for  the  principal 
sum  of  $1,000  each,  and  to  bear  interest  at  the 
rate  of  five  per  centum  per  annum,  payable  semi- 
annually on  the  first  days  of  December  and  June 
of  each  year,  the  principal  and  interest  payable 
at  the  office  of  the  Treasurer  of  the  said  city  in 
Johnson  City,  Tenn.  Said  bonds  to  be  coupon 
bonds. 

The  bonds  will  be  delivered  to  the  purchaser 
on  the  1st  day  of  June  at  the  office  of  the  Treas- 
urer of  said  city,  or  at  the  office  of  the  United 
States  Mortgage  &  Trust  Co.  in  New  York  City, 
at  the  option  of  the  purchaser. 

Bonds  will  be  prepared  under  the  supervision 
of  and  certified  as  to  their  genuineness  hy  the 
said  United  States  Mortgage  &  Trust  Company, 
and  their  legality  approved  by  Messrs.  Hawkins, 
Delafield  &  Longfellow  of  New  York  City,  whose 
favorable  opinion  as  to  their  legality  will  be 
furnished  the  purchaser. 

Each  bid  must  be  accompanied  by  a  certified 
check  equal  to  2H%  of  the  amount  of  the  bid, 
payable  to  the  undersigned,  which  check  will  be 
returned  to  unsuccessful  bidders;  otherwise  to  be 
held  by  said  city  until  the  delivery  of  the  bonds, 
and  on  delivery  of  same  will  be  applied  to  the 
purchase  price;  or  should  the  bidder  fail  to  take 
up  and  pay  for  said  bonds,  to  be  retained  as  and 
for  liquidated  damages.  By  statute  said  bonds 
cannot  be  sold  for  less  than  par  and  accrued 
Interest. 

The  said  Board  reserves  the  right  to  reject  any 
and  all  bids.  No  bid  will  be  received  after  the 
hour  designated  herein,  and  all  bids  will  be 
opened  thereafter  and  the  contents  publicly 
announced  and  recorded  upon  the  minutes  of  said 
Board.  The  Board  further  reserves  the  right  to 
sell  any  part  of  said  $375,000,  but  not  less  than 
$300,000  will  be  sold. 

By  order  of  the  Board  of  Mayor  and  Aldermen. 
E.  E.  ELLSWORTH, 

City  Recorder  and  Treasurer. 


THE  AMERICAN   MFG    CO. 

MANILA,  SISAL  AND  JUTI 

CORDAGE. 

65  Wall  Strtet,        -         New  York 


NEW  LOANS. 


$700,000 
ATLANTIC  CITY,  N.  J. 

BONDS 

All  Atlantic  City  Bonds  are  legal  investment  for 
New  Jersey,  Connecticut,  Rhode  Island,  Ver- 
mont &  New  Hampshire  Savings  Banks. 

After  the  Census  of  1910.   Atlantic  City  Bonds 

will  also  be  legal  investment  for  New 

York   Savings   Banks. 

The  City  Comptroller  will  receive  bids  for  these 
bonds  until  twelve  o'clock  noon  of 

SATURDAY,  APRIL  23.  1910, 

reserving,  however,  the  right  to  reject  any  or  all 
bids,  and  subject  to  the  approval  of  City  Council. 

$500,000  GOLD  COUPON  WATER  BONDS 

In  the  denominations  of  $1,000  each,  DATED 
JANUARY  1,  1910,  MATURING  JANUARY  1, 
1945,  without  option,  free  from  tax,  with  inter- 
est at  4  lA  per  cent,  payable,  semi-annually  at  the 
NATIONAL  PARK  BANK,  NEW  YORK  CITY. 

$175,000  GOLD  COUPON  PARK  BONDS 
In  the  denominations  of  $1 ,000  each,  dated  JANU- 
ARY 1,  1910,  MATURING  JANUARY  1,  1945, 
without  option,  free  from  tax,  with  interest  at 
4H  per  cent,  payable  semi-annually  at  the  HAN- 
OVER NATIONAL  BANK,  NEW  YORK  CITY. 

$25,000  GOLD  COUPON  FIRE  HOUSE  BONDS 

In  the  denominations  of  $1,000  each,  DATED 
JANUARY  1,  1910,  MATURING  JANUARY  1, 
1945,  without  option,  free  from  tax,  with  interest 
at  4H  per  cent,  payable  semi-annually  at  the 
HANOVER  NATIONAL  BANK,  NEW  YORK 
CITY. 

THE  LEGALITY  OF  THE  WATER  BONDS 
HAS  BEEN  APPROVED  BY  DILLON,  THOM- 
SON &  CLAY,  of  New  York,  and  the  PARK  and 
FIRE  HOUSE  BONDS  by  HUBBARD  &  MASS- 
LICH,  of  New  York,  whoso  certificate  as  to  the 
legality  will  accompany  the  bonds  when  deliv- 
ered without  cost  to  the  purchaser.  The  bonds 
will  be  engraved  under  the  supervision  of  and  cer- 
tified as  to  their  genuineness  by  THE  COLUM- 
BIA TRUST  COMPANY,  of  New  York. 

Circular   letter   giving  particulars  and  a  blank 
form  of  proposal  furnished  on  application  to 
A.    M.    HESTOX, 

Comptroller. 


John  H.  Watkins 

MUNICIPAL 

AND 

RAILROAD  BONDS 

No.  2  WALL   STREET,   NEW  YORB 


Bank  and   Trust  Company    Stock! 

NEW   YORK    AND   BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON  GILBERT, 

3  WALL  ST..  NEW  YORK. 


NEW  LOANS. 


874,000 
ONTARIO  COUNTY,  N.  Y., 

ROAD  IMPROVEMENT  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  two  o'clock  P.  M.,  April  15,  1910,  for  the 
purchase  of  $74,000  Ontario  County  Road  Im- 
provement Bonds.  Said  bonds  were  authorized 
by  vote  of  the  Board'  of  Supervisors  of  Ontario 
County,  February  24,  1910,  and  are  to  be  of  the 
denomination  of  $1,000  each,  dated  April  1st, 
1910,  to  bear  4  H  per  cent  interest,  payable  April  1 , 
and  October  1 ,  and  to  mature  as  follows: 

Series    N,    denomination    $1,000,    due    $3,000 
April  1,1919. 

Series    O,    denomination    $1,000,    due    $25,000 
April    1,    1920. 

Series    P.    denomination    $1,000,    due    $25,000 
April  1,  1921. 

Series    Q,    denomination    $1,000,    due    $21,000 
April    1,     1922. 

Principal  and  interest  payable  at  the  United 
States  Mortgage  &  Trust  Co.,  New  York  City. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds,  and  the  right  is  reserved  to  reject 
any  or  all  bids.  A  certified  check  for  two  per 
cent  of  the  amount  bid  for,  payable  to  the  Treas- 
urer of  Ontario  County,  must  accompany  each 
proposal.  Bonds  to  be  printed  by  purchaser, 
and  payment  and  delivery  made  on  or  before 
May  1,  1910.  At  the  time  of  delivery  of  bonds 
the  purchaser  will  be  required  to  pay  the  accrued 
Interest  in  addition  to  the  amount  of  bid.  Bidders 
must  use  the  printed  form  of  proposal  furnished 
by  the  undersigned. 

The  bonded  debt  of  Ontario  County  is  $247,000 
($25,000  of  which  will  be  paid  July  1st.  1910). 

Ontario  County's  obligations  have  always  been 
promptly  met. 

Assessed  valuation  of  Real  Estate $32,037,818 

Current  Tax  Rate,  State  and  County.003991995 
Population  of  County  (1905  State  Census)  .52,891 
PETER  R.  COLE, 

County  Treasurer. 

Canandaigua,  N.  Y.,  March  22,  1910. 


BLODGET  &  CO. 

BANKERS 

60  STATE  .STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD   BONDS 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax  Exempt  Anywhere  In  the  United  States 
Write  for  Particulars 

LTLEN,  SUTHERLIN  <fe  00. 

6 17  First  Nat.  Bank  Bldg  ,  CHICAGO,  ILL. 
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Wayne  County  (P.  O.  Detroit),  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  April  4  by  the 
Board  of  County  Auditors  for  $1,100,000  3J^%  coupon  re- 
funding bonds. 

Authority,  Act  192.  Public  Acts  of  1903.  Denomination  51,000.  Date 
May  2  1910.  Interest  semi-annually  at  the  First  National  Bank  of  Detroit. 
Maturity  May  2  1925.  Bonds  arc  exempt  from  taxes  In  Michigan.  Cer- 
tified check  on  a  national  bank  for  3%  of  bonds  bid  for,  payable  to  the 
Board  of  County  Auditors,  is  required.  Chas.  A.  Buhrer  is  Chairman  of 
the  Board  of  County  Auditors. 

Webb  City  School  District  (P.  O.  Webb  City),  Jasper 
County,  Mo. — Bond  Sale. — The  Secretary  of  the  Board  of 
Education  writes  us  that  the  amount  of  4^%  coupon  bonds 
recently  disposed  of  was  $80,000.  Local  papers  reported 
that  $90,000  bonds  had  been  sold.     See  V.  90,p.  728. 

The  bonds  were  Issued  Feb.  1  1910.  Interest  semi-annually  in  New- 
York.     Maturity  Feb.  1  1930,  subject  to  call  after  Feb.  1  1920. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Sale. — The 
eight  issues  of  5%  coupon  bonds  aggregating  $22,791  57, 
described  in  V.  90,  p.  802,  were  awarded  on  March  26  to 
Stacy  &  Braun  of  Toledo  at  109. 803  and  accrued  interest. 
The  bids  were  as  follows: 

Stacv  &  Braun,  Toledo-._S25, 039  71  ISecurlty  Savings  Bank   & 

Hayden,  Miller  &  Co.,  Clev.24,848  57       Trust  Co..  Toledo $24,402  57 

First  Nat.  Bank,  Cleveland  24,792  171  Otis  &  Hough.  Cleveland.   24,401  57 
Seasongood  &  Mayer,  Cin.   24,541  07 1  Weil,  Roth  &  Co.,  Cincin.   23,989  87 
The  bonds  sold  are  not  new  issues   but  securities  held  by  the  sinking  fund 
as  an  investment. 

West  Hoboken,  Hudson  County,  N.  J. — Bond  Offering. — 

Proposals  will  be  received  until  8  p.  m.  April   13  by  the 

Town  Council  for  the  $76,000  4%  coupon  bonds  to  redeem 

certificates  issued  for  the  re-improvement  of  Clinton  Avenue. 

See  V.  90,  p.  577. 

Authority  an  Act  of  the  legislature  approved  April  2  1908.  Denomina- 
tion $1,000.  Date  Feb.  9  1910.  Interest  semi-annual.  Maturity  Feb.  9 
1950.  Bid  must  be  unconditional  and  be  accompanied  by  a  certified  check 
(or  cash  deposit)  of  51,000,  made  payable  to  the  "Town  of  West  Hoboken." 
John  P.  McMahon  is  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Winthrop,  Mass. — Temporary  Loan. — A  loan  of  $50,000, 
due  Oct.  20  1910,  has  been  negotiated  with  Estabrook  & 
Co.  of  Boston  at  3.49%  discount  and  a  $1  premium. 


Yonkers,  N.  Y.—Bond  Sale.— On  March  29  the  $79,000 
4H%  1-20-year  (serial)  registered  school  bonds  described 
in  V.  90,  p.  873,  were  awarded  to  Parkinson  &  Burr  of  New 
York  City  at  102.532 — a  basis  of  about  4.20%. 

Youngstown  City  School  District  (P.  O.  Youngstown), 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  18  for  $63,000  4^%  coupon  school  bonds. 

Authority,  Section  3994,  Revised  Statutes.  Denomination  $1 ,000.  In- 
terest semi-annually  at  the  City  Treasurer's  office.  Maturity  $21,000  on 
Sept.  1  in  each  of  the  years  1931,  1932  and  1933.  Certilied  check  for  10% 
of  the  bonds  is  required.  Bids  must  be  unconditional.  M.  J.  Samuels  Is 
President  of  the  Board  of  Education. 


Canada,  its  Provinces  and  Municipalities. 

Assiniboia  (P.  O.  St.  Charles),  Man. — Debenture  Sale. — 
We  are  advised  that  the  amount  of  5%  sidewalk-construction 
debentures  disposed  of  on  Feb.  1  (V.  90,  p.  651)  was  reduced 
from  $3,493  34  to  $3,233  74.  They  were  purchased  by 
G.  A.  Stimson  &  Co.  of  Toronto  for  $3,239  74 — the  price 
thus  being  100.185.     Maturity  part  yearly  for  seven  years. 

Camrose,  Alberta. —  Debenture  Sale. — On  March  21  the 
$4,000  7%  college-site  and  the  $4,000  6%  hospital-construc- 
tion debentures  described  in  V.  90,  p.  651,  were  awarded 
to  Wood,  Gundy  &  Co.  of  Toronto  at  111.575  and  accrued 
interest.     A  list  of  the  bids  received  follows: 

J.  Addison  Reid&Co.,  Reg  58,790  00 
Brent,  Noxon  &  Co.,  Tor..  8,709  00 
Dominion  Sec.Cor.,Ltd.,Tor  8,754  40 

W.  J.  Jones,  Rosenroll 8,550  00 

G.  A.  Stimson&Co.,  Tor 8,510  00 

I  Aemilius  Jarvis  &  Co.,  Tor.   8,200  00 
*  Acting  as  agent  for  C.  H.  Burgess  &  Co.  of  Toronto. 
All  bidders  offered  accrued  interest  in  addition  to  their  bids.     The  college 
debentures  are  dated  Aug.  6  1909,  while  the  hospital  debentures  are  dated 
Sept.  25  1909.     Past  of  each  issue  matures  yearly  for  20  years. 

Dauphin,  Man. — Debenture  Sale.— The  $14,000  5%  local 
improvement  debentures  offered  on  March  15  (V.  90,  p.  730) 
were  awarded,  it  is  stated,  to  Wood,  Gundy  &  Co.  of  Toronto. 
Maturity  part  yearly  for  20  years. 

Edinglassie  School  District  No.  1973,  Alta. — Debenture 
Sale.— On  Feb.  3  $800  5^%  school-building  and  equipping 
debentures  were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto 
at  100.70.  Denomination  $80.  Interest  annually  in  Janu- 
ary.    Maturity  part  yearly  for  10  years. 


Wood,  Gundy  &  Co.,  Tor. .58,926  00 
Ontario  Secur.  Co.,  Tor...  8,874  00 

Nay  &  James,  Regina 8,837  00 

A.  H.  Dickins,  Edmonton. *8, 833  00 
J.  G.  Mackintosh,  Winnip'g  8,800  00 


NEW  LOANS. 


NEW  LOANS. 


$76,000  DO 
TOWN  OF  WEST  HOBOKEN 

HUDSON  COUNTY.  N.  J., 
4%  BONDS 

Sealed  proposals  will  be  received  by  the  Town 
Council  of  the  Town  of  West  Hoboken,  In  the 
Countv  of  Hudson,  at  the  Council  Chamber  in 
the  Town  Hall,  corner  of  Clinton  Avenue  and 
Charles  Street,  on 

WEDNESDAY  EVENING,  APRIL  13  1910, 
AT  8  O'CLOCK, 
for  the  purchase  of  seventy-six  thousand  dollars 
of  bonds  to  be  issued  for  the  purpose  of  redeeming 
improvement  certificates  due  or  to  become  due 
for  the  re-Improvement  of  Clinton  Avenue  In 
the  Town  of  West  Hoboken,  Hudson  County 
N.  J. 

Said  sale  to  be  held  in  conformity  with  the  pro- 
visions of  an  Act  of  the  Legislature  of  the  State 
of  New  Jersey  entitled  "A  further  supplement 
to  an  Act  entitled  'An  Act  to  provide  for  the  for- 
mation, establishment  and  government  of  towns,' 
approved  March  7th,  one  thousand  eight  hundred 
and  ninety-live,"  which  supplement  was  ap- 
proved April  2d  1908. 

The  bonds  to  be  issued  will  be  seventy-six  in 
number,  for  one  thousand  dollars  each,  shall  bear 
date  as  of  the  ninth  day  of  February  one  thousand 
nine  hundred  and  ten.  shall  be  payable  at  the  ex- 
piration of  forty  years  from  said  date  thereof, 
shall  bear  interest  at  the  rate  of  four  per  cent  per 
annum,  payable  half-yearly,  with  coupons  at- 
tached to  each  bond  for  the  payment  of  each  half- 
year's  Interest. 

Each  proposal  must  be  accompanied  by  a  de- 
posit of  one  thousand  dollars,  either  in  cash  or 
certified  check,  to  the  order  of  the  Town  of  West 
Hoboken  in  the  County  of  Hudson;  the  deposit* 
of-the  unsuccessful  bidders  will  be  returnediimme- 
diately  after  the  award  of  the  bonds  is  made.     -. i 

No  conditional  bid  and  no  bid  for  less  than  the 
par  value  of  said  bonds  will  be  received. 

All  bids  that  do  not  comply  with  the  terms  and 
conditions  herein  stated  will  be  considered  informal 
and  will  be  rejected,  and  the  TowniCouncil  re- 
serves the  right  to  reject  any  and  all  bids]  If 
deemed  for  the  best  Interest  of  the  town  so  to  do. 

By  order  of  the  Council. 

JOHN  P.  McMAHON, 

Town  Clek. 


Municipal  and  Public  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

F-OJEfcKJHHT  &  CO. 

421  CHESTNUT  ST..        PHILADELPHIA.  PA 

OTTO  JULIUS  MERKEL 

BROKER 
14  AND  4«  WALL  STREET,  NEW  YORK 

INVESTMENT  SECURITIES 

0«rrMp«B4«ao«  Invited. 


CITYOFGALVESTONJEXAS 
$225,000 

5%  GALVESTON  SEAWALL 
IMPROVEMENT  BONDS. 

$50,000 

4^%  GALVESTON  GRADING,  FILL- 
ING AND  DRAINAGE  BONDS 

Sealed  bids  will  be  received  by  the  Board  of 
Commissioners  of  the  City  of  Galveston  at  the 
office  of  the  City  Secretary,  Galveston,  Texas, 
until  12  m.  April  14th,  1910,  and  opened  at  the 
first  regular  or  special  meeting  of  said  Board 
thereafter,  for  the  purchase  of  225  bonds  of  the 
City  of  Galveston  of  the  denomination  of  $1,000  00 
each,  or  any  part  thereof;  styled  Galveston  Sea- 
wall Improvement  Bonds,  bearing  5%  interest 
annually,  payable  semi-annually,  running  for  a 
period  of  forty  years,  and  redeemable  20  years 
after  their  date. 

Also  for  100  bonds  of  said  City  of  Galveston, 
of  the  denomination  of  $500  00  each,  or  any  part 
thereof,  styled  Galveston  Grading,  Filling  and 
Drainage  Bonds,  bearing  4M%  interest  annually, 
payable  semi-annually,  running  for  the  period  of 
forty  years  from  July  1st,  1908,  the  City  reserving 
the  right  to  select  by  lot  and  redeem  with  the 
sinking  fund  of  the  bonds  any  of  the  last-named 
bonds  twenty  years  after  the  1st  of  July,  1908. 

Bids  should  be  made  for  each  of  said  bond  issue 
separately  and  also  for  both  of  said  bond  Issues 
combined. 

Bidders  are  required  to  enclose  in  their  bids 
certified  check  in  the  sum  of  2H%  of  the  gross 
amount  of  their  said  bid,  payable  to  the  order  of 
the  Treasurer  of  the  City  of  Galveston,  to  be  for- 
feited to  the  City  of  Galveston  as  liquidated  dam- 
ages In  the  event  any  bidder  whose  bid  is  accepted 
shall  fail  to  comply  therewith. 

No  bids  will  be  considered  unless  accompanied 
by  such  check.  No  bidder  will  be  permitted  to 
withdraw  his  bid  after  the  same  has  been  sub- 
mitted. 

The  Board  of  Commissioners  reserve  the  right 
to  reject  any  and  all  bids  or  to  accept  the  bid 
deemed  by  them  to  be  for  the  best  interest  of  the 
City. 

I.   H.    KEMPNER, 
Commissioner  Finance  and  Revenue. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LI8f  ON   APPLICATION 

SEASONGOOD  <fe  MAYER, 

Mercantile  Library  Building 
CINCINNATI 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA. 


NEW  LOANS. 


S67.000 
CAMDEN  COUNTY,   N.  J., 

ROAD   IMPROVEMENT   BONDS 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Camden,  New  Jersey,  will  receive  sealed  pro- 
posals on  WEDNESDAY,  APRIL  13,  1910. 
at  11  A.  M.,  at  the  Freeholders'  Room  in  the 
Camden  County  Court  House,  Camden,  N.  J.. 
for  the  purchase  of  all  or  part  of  $35,000  of  bonds 
for  Camden  and  Haddonfleld  Turnpike  Improve- 
ment and  $32,000  of  bonds  for  Brown's  Corner 
Nicholson  and  Coffins  Corner  and  Gibbsboro 
roads.  Bonds  to  be  of  the  denomination  of  $1 ,000 
each,  to  bear  interest  from  April  1,  1910,  at  the 
rate  of  4^%  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  In  each 
and  every  year,  interest  payable  at  the  office  of 
United  States  Mortgage  &  Trust  Company.  New 
York,  and  shall  be  redeemable  April  1,  1935,  at 
County  Collector's  Office,  Camden,  New  Jersey. 
Said  bonds  to  be  registered  or  coupon,  or  both, 
at  the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  national  bank,  payable  to  the 
order  of  the  County  Collector  of  Camden  County, 
New  Jersey,  in  the  sum  of  at  least  5  per  cent  of 
the  amount  bid,  as  a  guaranty  to  comply  with 
the  proposals  If  awarded  the  bonds.  All  bids  to 
be  made  with  the  understanding  that  accrued 
interest  on  the  bid  to  the  date  of  delivery  of  the 
bond  shall  be  paid  by  the  buyer,  and  settlement 
to  be  made  at  the  County  Collector's  Office, 
Camden,  New  Jersey.  The  Board  reserves  the 
right  to  reject  any  or  all  bids,  proposals  to  be 
addressed  to  the  Director  of  the  Board  of  Chosen 
Freeholders,  County  Collector's  Office,  Court 
House,  Camden,  New  Jeresy. 

JOHN    PRENTICE,    Director. 

GEO.  J.  BERGEN,  Solicitor, 
428  Market  St.,  Camden.  N.  J. 

Dated  March  23rd,  1910. 


Charles  M.  Smith  &  Co. 
CORPORATION  AND 
MUNICIPAL    BONDS 

FHLST  NATIONAL  BANK  BUILDING 
CHICAGO 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal  and  Corporation  Bonds 

1JU  FIRST  NATIONAL  BANK  BLDQ.I 
CHICAGO,  ILt. 


Air,  2  1910.] 
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Fort  William,  Ont. — Debentures  Authorized. — A  by-law 
has  been  passed,  according  to  reports,  to  issue  $10,000  bridge 
debentures. 

Moose  Creek  School  District  No.  2062,  Alta. — Debenture 
Sale. — This  district  recently  awarded  $700  6%  school-build- 
ing debentures  to  llornbrook  &  Whiteinore  at  par.  Date 
Feb.  1  1910.     Interest  annual.      Maturity  Feb.  1  1920. 

Moose  Jaw,  Sask. — Debenture  Election. — On  April  11  the 
ratepayers  will  vote  on  a  by-law  to  issue  $140,000  4J^% 
20-year  pavement  debentures. 

North  Toronto,  Ont. — Debenture  Sale. — According  to  re- 
ports, the  Ontario  Securities  Co.  of  Toronto  recently  pur- 
chased $30,000  4J^%  street-opening  debentures,  due  part 
yearly   for   twenty   years. 

Outlook,  Sask. — Debenture  Offering. — Proposals  were  asked 
for  until  yesterday  (April  1)  by  H.  Mortimer  Nelson,  Secre- 
tary-Treasurer, for  $20,000  5%  school  debentures.  Date 
May  1  1910.  Interest  annual.  Maturity  part  yearly  for 
30  years.  The  result  of  this  offering  was  not  known  to  us 
at  the  hour  of  going  to  press. 

Portage  la  Prairie  School  District  (P.  O.  Portage  la 
Prairie),  Man. — Debentures  Voted. — The  by-law  providing 
for  the  issuance  of  the  $20,000  school  debentures  mentioned 
in  V.  90,  p.  653,  was  favorably  voted  upon  at  the  election 
held  March  22. 

Preston,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co.  of 
Toronto  are  reported  as  the  purchasers  of  $18,000  5%  elec- 
tric-power-plant debentures  maturing  part  yearly  for 
30  years. 

Pruth  School  District  No.  2064,  Alta. — Debenture  Sale.— 
An     ssue    of    $800    5%%    school-building    debentures   was 
awarded  on  March  15  to  H.  O'Hara  &  Co.  of  Toronto  for 
$804  50,  the  price  thus  being  100.562.     Date  March  15  1910 
Interest  annual.     Maturity  part  yearly  for  10  years. 

St.  Vital,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  May.  5  (to  be  opened  May  7)  by  E.  A. 
Paulain,  Secretary-Treasurer  (P.  O.  Riel),  for  the  $14,000 
5%  funding  debentures  voted  (V.  90,  p.  131)  on  Dec.  21 
1909.  Denomination  $1,000.  Interest  semi-annual.  Ma- 
turity 20  years. 


Shelburne,  N.  S. — Debenture  Sale. — This  town  has 
awarded  $15,000  4J^%  debentures  to  local  investors  at  98 
and  interest  and  $10,000  4J^%  debentures  to  J.  C.  Mackin- 
tosh &  Co.  of  Halifax  at  97  and  interest. 

Southampton,  Ontario. — Debentures  Voted. — An  election 
held  March  21  resulted  in  favor  of  a  proposition  to  issue 
$12,000  5%  town-hall  debentures.  Maturity  part  yearly 
from  1911  to  1930  inclusive.  We  are  advised  that  the 
"bonds  will  be  issued  July  1." 

Sperling  School  District  (P.  O.  Sperling),  Man. — Deben- 
ture Offering. — Proposals  will  be  received  up  to  April  15  by 
Alex.  L.  Smith,  Secretary-Treasurer,  for  $10,000  5)4%  de- 
bentures. Interest  annual.  Maturity  part  yearly  for  20 
years. 

Springfield,  Man. — Debenture  Election. — -A  by-law  to  issue 
$1,500  school  debentures  will  be  voted  on  April  15. 

Sunny  Glen  School  District  No.  2041,  Alta. — Debenture 
Sale. — An  issue  of  $1,450  5J/£%  school-building  and  furnish- 
ing bonds  was  recently  awarded  to  D.  H.  McDonald  &  Co.  of 
Fort  Qu'Appelle  for  $1,462,  the  price  thus  being  100.827. 
Date  March  7  1910.  Interest  annually  on  Sept.  7.  Ma- 
turity part  yearly  beginning  Sept.  7  1916. 

Winnipeg,  Man. — Debenture  Sale. — Papers  report  the  suc- 
cessful flotation  of  £500,000  4%  inscribed  stock  in  London 
at  103. 

Woodstock,  Ont. — Debenture  Offering. — Some  additional 
details  are  at  hand  relative  to  the  offering  on  April  6  of  the 
$37,500  gold  debentures  mentioned  in  V.  90,  p.  875.  Pro- 
posals for  these  debentures  will  be  received  until  2  p.  m.  on 
that  day  by  G.  C.  Eden,  City  Treasurer.  They  answer  the 
following  description: 

$27,500  4  y2%  electric-light  and  power  debentures.     Maturity  Dec.  30  1938. 

7.000  4  *4%  consolidating  debentures.     Maturity   Nov.   30   1939. 

3,000  4K%  Park  debentures.     Maturity   Dec.  31    1949. 

Denomination  $1,000,  except  one  debenture  of  $1,500.  Interest  Jan.  1 
at  the  City  Treasurer's  office.  Debentures  are  tax-exempt.  Total  debt 
including  these  issues,  $761,631  01.  Assessed  valuation  for  1910,  $4,» 
186,975. 

Zora  School  District  No.  1518,  Man. — Debenture  Election. 
— A  by-law  to  raise  $1,500  for  school  purposes  will  be  voted 
on  April  15. 


NEW   LOANS. 


$50  OOO 
CITY   OF   MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Min- 
neapolis, Minnesota,  at  the  office  of  the  under- 
signed. Thursday,  April  21st,  1910,  at  2  o'clock 
P.  M.,  for  the  whole  or  any  part  of  Fifty  Thousand 
($50,000.00)  Dollars  of  Park  Bonds,  dated  April  1, 
1910,  and  payable  April  1,  1940. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4%) 
percent  per  annum,  payable  October  1  and  April  1, 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
qulst,  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN    C.    BROWN. 
City  Comptroller, 

Minneapolis,  Minn. 


$200,000 
CITY  OF  MACON,  GA. 

PAVING  AND  SEWER  BONDS. 

Sealed  bids  will  be  received  up  to  noon  of 
APRIL  19TH,  1910,  at  the  office  of  A.  R. 
Tinsley,  Treasurer  of  the  City  of  Macon,  Ga.,  for 
the  issue  of  One  Hundred  Thousand  Dollars 
($100,000)  1909  Paving  Bonds  and  One  Hun- 
dred Thousand  Dollars  ($100,000)  1909  Sewer 
Bonds,  bearing  4  per  cent,  the  same  being  issued 
by  the  City  of  Macon,  and  dated  January  1st,  1910. 

Full  Information  as  to  maturing  dates,  bonded 
indebtedness  of  the  City,  etc.,  furnished  on  appli- 
cation. The  City  reserves  the  right  to  reject  any 
and  all  bids       Address 

A.   R.   TINSLEY, 
City  Treasurer,  Macon,  Ga. 


P.  J.   G00DHART  &    CO., 

Bankers 

37  BROADWAY         -        -         NEW  YORK 

Telephone  2240  Rector 
336  W.ilnut  Hi.,  Cincinnati 

Bank  and  Trust  Co.  Stocks 


NEW  LOANS. 


$150,000 
City  of  Goldsboro,   N.  C, 

Street  and  Sidewalk  Bonds 

On  Monday,  April  4th,  1910,  the  Board  of 
Aldermen  of  the  City  of  Goldsboro,  \orth  Caro- 
lina, will  receive  sealed  proposals  for  the  purchase 
of  bonds  in  the  sum  of  $150,000  00  for  street  and 
sidewalk  improvement,  said  bonds  to  run  for  a 
period  of  forty  years  from  January  1st,  1910.  and 
bear  interest  at  5%  per  annum,  interest  payable 
semi-annually  in  New  York.  No  bid  wiil  be 
considered  unless  accompanied  by  a  certified 
check  of  3%  ($4,500  00),  payable  to  the  Citv 
of  Goldsboro,  North  Carolina.  No  bids  consid- 
ered for  less  than  par.  The  City  reserves  the 
right  to  reject  any  and  all  bids  submitted.  Bids 
must  be  filed  with  the  City  Clerk  at  or  before 
12  o'clock  m.  on  April  4th,    1910. 

D.  J.   BROADHURST. 

City  Clerk. 


McCOY  &  COMPANY 

Municipal  and 
Corporation  Bonds 

181  La  Salle  Street,  -  Chicago 


$200,000 
St.  Lucie  County,  Florida 

COUNTY  ROAD   BONDS 

Bids  for  $200,000  five  per  cent  road  bonds  for 
St.  Lucie  County,  Florida,  will  be  received  by 
the  Board  of  County  Commissioners  on  the  4th 
day  of  April,  1910,  For  further  Information 
address  J.  E.  Fultz.  Clerk,  Fort  Pierce.  Florida. 


CANADIAN 

MUNICIPAL  BONDS 


W.  A.  MACKENZIE  &  CO., 

TORONTO.  CANADA 


BIRD  8.  COLE R 


LEONARD  H.  HOLE 


W.  N.  COLER  &  CO., 

BANKERS 
43  CEDAR  ST..  NEW  YORK. 

INVESTMENTS. 


ESTABLISH  Kl)  1886 


H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Rid;.,  Chicago 

WESTERN 

MUNICIPAL    AND    SCHOOL   BONDS 


NEW  LOANS. 

$2.000  000 
STATE    OF    CONNECTICUT 

zy2%  BONDS 

Treasury  Department, 
Hartford,  April  1,  1910. 

Sealed  proposals  will  be  received  by  the  Treas- 
urer at  the  Treasury  Department  In  the  Capitol 
at  Hartford,  until  12  m.  April  14,  1910,  for  the 
purchase  of  the  whole  or  any  part  of  Two  Million 
Dollars  ($2,000,000)  of  State  Bonds  to  be  Issued 
under  date  of  April  1,  1909,  and  maturing  April  1, 
1934,  with  an  option  by  the  Treasurer  on  said 
bonds  at  any  interest  date  on  or  after  April  1 , 
1924,  with  interest  at  three  and  one-half  (314%) 
per  centum  per  annum,  payable  semi-annually  in 
each  year  on  the  first  days  of  April  and  October 
at  the  Treasury  Department  in  Hartford. 

These  bonds  are  authorized  by  the  General 
Assembly  by  an  Act  approved  April  14,  1909. 

These  bonds  will  be  issued  as  coupon  bonds 
or  registered  bonds  at  the  option  of  the  purchaser. 

All  proposals  for  these  bonds  must  be  accom- 
panied by  a  certified  check  to  the  order  of  the 
Treasurer  of  Connecticut  for  two  per  centum  of 
the  par  value  of  the  bonds  bid  for.  Full  pay- 
ment must  be  made  by  certified  checks  on  April  15, 
1910. 

Certified  checks  of  unsuccessful  bidders  will  be 
returned. 

In  case  the  bonds  are  not  ready  for  delivery 
when  the  award  is  made,  temporary  receipts  will 
be  given  and  the  bonds  when  ready  will  be 
exchanged  for  such  receipts. 

Bids  should  be  endorsed  "Proposals  for  State 
Bonds." 

FREEMAN  F.  PATTEN,  Treasurer. 


NATIONAL  LIGHT 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  Issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


C.  B.  Van    Nostrand 

36  WALL.   STKKKT 

INDUSTRIALS 
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Qvn&t  &cempKnits. 


mm  states  Trust  conn  of  Jew  Tot 

Chartered  1853 
46  and  47  Wall  Street. 

CAPITAL, $2,  OOO.  000. 00 

SURPLUS  AND  UNDIVIDED  PROFITS,  $13,720,622.4  2 

This  Company  aots  as  Executor,  Administrator.  Guardian,  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  tor  estates, 
eorporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KLNGSLEY,  V.-Pres.      HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 


W.  Bayard  Cutting. 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
William  n    Sloane 


JOHN  A.  STEWART.  Chairman  of  the  Board. 
Gustav  H.  Schwab,  Lewis  Cass  Ledyard. 

Frank  Lyman,  Lyman  J.  Gage. 

James  Stlllman  Payne  Whitney. 

John  oiaflln.  Edward  W .  Sheldon 

John  J    Phelps.  Chaunrey  Keep. 


George  L.  Rives, 
Arthur  C.  James. 
William  M.  Klngsley. 
William  Stewart  Tod, 
Ogden  Mills. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54   Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


UJinoisTriist&SaviiigsBank 

CHICAGO 

Capital  and  Surplus 
m  1 3,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts 

Deals  in  Investment  Securities  and  Foreign  Exchange 

Transacts    a   General    Trust    Business. 


CORRESPONDENCE    INVITED 


FEDERAL  DEPARTMENT 

We  solicit  inquiries  regarding  our  Federal  Department  and 
its  service  in  presenting  prompt  and  accurate  information  on 
every  development  of  the  Federal  Corporation  Tax  and 
related  subjects. 

f  hje  ®0rp0ratt0tt  Artist  Co- 


new  YORK       CHICAGO 


ST.  LOUIS 


BOSTON 


PHILADELPHIA 


Qvu&t  ©ompanies. 


Manhattan 

Trust 

Company 

On  and  after 

April  fourth,  1910, 

temporary  offices  at 

113    Broadway- 
pending    completion 
of  its  new  offices 

WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 


NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  All  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  St. 
73rdSt   &  B'way  135th  St.  &  8th  Ave 


Jucjcattttlanls. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified    Public    Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,  First  National  Bank  Bldg. 


JAMES    PARK    &    CO. 

CERTIFIED  PUBLIC  AOOOUNTANTS 

New  York, Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      POR      FINANCIAL     IN8TITW 
TIONS.    INDUSTRIAL    AND 
MINING  COMPANIES 
InveiUfatloni.  Financial  Statement!. 

Periodical  Audita  and  Aooounttog. 


ALFRED  ROSE  &  CO., 

CERTIFIED  PUBLIC  ACCOUNTANT! 
56  Pine  Street,     -     NEW  YORK 

Telephone  4261  John. 


L00MIS,  C0NANT&  CO. 

CERTIFIED   PUBLIC  ACCOUNTANT8 
SO  Broad  Street,  New  York 

Tel.  4958  Broad. 


nmicb 


VOL.  90.         APRIL  9,  1910.         NO.  2337. 


Published  every  Saturday  by  WILLIAM  B.  DANA  COMPANY,  Front,  Pine  ana 
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CLEARINGS— FOR  MARCH,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  APRIL  2. 


Clearings  at- 


New  York 

Philadelphia  - 

Pittsburgh _- 

Baltimore 

Buffalo.. 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre -- 

Wheeling   

Trenton 

Harrisburg     

York 

Erie  _. 

Binghamton 

Greensburg 

Chester 

Altoona  . 

Franklin 

Frederick ._ 

Total  Middle 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   _;__.: 

Kalamazoo 

Springfield,  111 

Fort  Wayne 

Lexington 

Youngstown 

Rockford   

Bloomlngton 

Quincy 

Akron 

Canton 

Decatur    

Springfield,  Ohio 

South  Bend 

Mansfield 

Danville 

Jackson 

Jacksonville,   111 

Ann  Arbor 

Adrian   

Lima 

Saginaw   

Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle _ 

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Helena   

Sacramento   

San  Diego 

Stockton  

Fresno 

San  Jose 

North  Yakima 

Billings 

Pasadena 

Total  Pacific 

Details  of  Other  West 

Total  other  West.. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth. __ 

Memphis 

Atlanta 

Savannah  . 

Nashville   

Norfolk 

Birmingham 

Augusta   

Jacksonville 

Mobile 

Knoxvllle 

Little  Hock.. 

Chattanooga    

Charleston 

Oklahoma 

Macon 

Beaumont   

Austin 

Wilmington,  N.  C... 

Vlcksburg 

Columbia.. 

Columbus,  Ga__ 

Guthrie 

Valdosta 

Jackson  

Meridian  .    . 

Total  Southern  .  . 
Total  all 

Outside  New  York. 


March. 


1910. 


S 

9,040,183 

677,881 

212,020 

13(5,244 

(0,995 

31,750 

23,558 

16.41  I 

1 1 ,387 

8.855 

6.892 

7,316 

5,403 

8,018 

6,520 

5,372 

4,344 

3.601 

1,904 

2,248 

2,452 

1,808 

1,018 

1,151 


Inc.  or 
1909.  Dec 


10,263,704,050 

751,058,018 

33,728,800 

21.515,412 

11,963,055 

9,403,213 

7,647,027 

10,298,362 

4,618,232 

4,884,360 

2,424,454 

2,075,604 

860,577,437 

1,341,212,040 

110,415,650 

80,300,602 

76,220,931 

57,352,344 

39,335,707 

26,478,600 

21,100,043 

14,811,295 

11,407,515 

9,727.512 

9,578,125 

6,058,504 

5,425,438 

4,808,370 

4,958,977 

4,837,512 

4,196,762 

4,281,150 

3,984,062 

4,314,000 

4,328,45  i 

2,756,805 

2,434,254 

2,176,433 

1,832,075 

2,417,383 

1,801,70."! 

1,901,025 

981,146 

152,406 

1,241,111 

2,451.568 

1,865,569,033 

201,080,403 

73,3511. 265 

56,200.480 

45,343,953 

25,627,650 

20,857,670 

24,249,790 

14,005,052 

3,816,266 

5.936.002 

5,730,943 

2,408,030 

2,721,671 

2,010,650 

2,169,441 

830,279 

4,407.810 


488,148,524 

on  page  954, 

677,614,775 

332,857,081 

87,231,859 

59,095,839 

53,658,226 

27,330,500 

34,505.470 

30. 207. SCO 

32,637,538 

47,031,0(ili 

17,023.002 

17,401,044 

12,787,630 

10,785, 1 15 

9,160,887 

10.871,683 

6,305,062 

7,335,437 

7,737,533 

7,622,476 

7,835,116 

10. 206. 002 

4,413,032 

2,871.  110 

10,158.010 

2,350.555 

1,518,202 

4,000,950 

1,566,883 

1.521.67:', 

781,010 

2,857,133 


7,486,838,120 

522.5S7.703 

182,550,521 

113,527,417 

35,337,854 

27,258,000 

21,434,412 

14.516.651 

10,605,880 

8.345.485 

6,139,681 

5,591,129 

4,905,323 

6,350,118 

0,202,000 

5.200,653 

3,554,156 

3,086,742 

2,055,000 

2,148,485 

1,965,270 

1,695,827 

1,121,155 

1,155.080 


8,474,414,552 

689,010,987 

30,506,700 

16,053,178 

10,746.515 

8,874,015 

6,977,206 

6,836.215 

5,361,610 

3,720/161 

2,142,073 

2,050.175 


782 
1,202 
115 
66 
58 
51 
32 
25 
18 
14 
10 


,349,565 
801,756 
622,600 

414,116 
609,032 
344,087 

174,338 
,732,700 
,981,512 
,066.  171 
,080,862 
,152,342 
,826,451 
,045,242 
,411,302 
,100,554 
,231,766 
,568,721 
,452,168 
,743,280 
.315.148 
,043,600 
,781,088 
,106,811 
.111,763 
,806,803 
,567,007 
.00  1.0!)', 
,520.400 
.688,563 
666,161 
119,643 
,258,343 
,207,125 


801,768,358 
18.017.382.183 

5.071.108.570 


1,668,547,747 

166,507,616 

57,190,608 

45,4S0,449 

34,998,800 

24,398,881 

15. 771. lis  I 

22,682.550 

8,076,499 

3,318,500 

3.802.713 

3,770,423 

2,013,150 

1,805.736 

1,910.584 

1,777,361 

814.176 

Not  Incl.  In 

394,502,802 

560,401.42? 

204,417,530 

70,710,589 

62,078,229 

56. 421. 10 4 

29,962,500 

28,135,933 

27.517,07-1 

23,232,267 

2  1, 86.-,. 200 

13.716,264 

18,170,321 

11,432,105 

8,495,130 

7.300,401 

7,964,586 

5,872.553 

7,403,54  4 

7,245,347 

6,761.521 

5,832,177 

6,680,024 

.'{.078.16  I 

2,583,180 

2.033,517 
1.5  17,6)7 
1,200  son 
3,20  1.800 
1,493,596 

1.215.160 

563,975 

1,720.016 

_   Not  Incl    In 

7 11. 556.103 

12.621.772.180 

5,134,934,369 


+  20.8 

+  20.7 

+  16.1 

+  20.0 

+  16.0 

+  16.5 

+  9.9 

+  13.1 

+6.5 

+  6.1 

+  12.3 

+  30.9 

+  8.2 

+  26.3 

+  10.0 

+  2.1 

+  22.2 

+  16.7 

—7.3 

+  4.7 

+  24.8 

+  10.2 

—0.1 

—0.3 


+  21.1 

+  0.1 

+  10.3 

+34.0 

+  11.3 

+  6.6 

+  9.6 

+  50.6 

—13.9 

+  31.0 

+  13.2 

+  1.2 


Three  Months. 


1910. 


+  10.0 
+  11.5 

—4.5 
+  21.1 
+  30.1 
+  11.7 
+  22.3 

+2.9 
+  11.2 

+  5.3 

+  5.8 
+  10.3 

-t-8.5 
+  22.5 

+0.3 
+  19.5 
+  53.4 
+  35.6 
+  21.5 
+  14.4 
+  20.2 
+  41.8 
+  14.5 
+  30.9 
+  15.3 
+  20.5 
+  16.9 
+  15.4 
+  24.4 
+  12.7 
+  47.3 
+  27.5 

—1.4 
+  11.1 


+  11.8 
+  21.3 
+  28.3 
+  23.6 
+  29.6 

+  5.0 
+  32.2 

+  6.9 
+  84.8 
+  15.0 
-f-52.5 
+  73.0 
+  19.6 
+  44.1 

+  5.7 
+  22.1 

+  2.0 
total 
+  23.7 

+  20.9 

-H3.1 

+  23.4 

—6.3 

—4.9 

—7.8 

+  22.6 

+  10.1 

+  40.5 

+  115.1 

+  24.1 

—3.2 

+  11.8 

+  27.0 

+  23.8 

+  36.5 

+  7.4 

— 0.9 

+  6.8 

+  12.7 

+  34.3 

+  52.7 

+  43.4 

4-11 .2 

+  246.3 

+  52  " 

+  17.1 

4  2  1.0 

+  4.2 

+  22.2 

+  38.5 

I  65  2 

tot  a 

+  16  3 

+  19.0 

I  ir,  ;; 


28,446 

i.o  i  ; 

623 

301 

121 

91 

70 

53 

33 

29 

10 

20 

16 

22 

18 

15 

11 

10 

5 

6 

7 

5 

3 

3 


S 

,399,655 
,106,818 
,109,625 
,698,238 
,310.701 
,300.6  11 
,400,973 
,057,133 
,936,597 
,761,664 
361,948 
,144,596 
,692,669 
,679,003 
,917,267 
,348,721 
,295,496 
,822,260 
,723,993 
,724.067 
137,699 
,202,496 
,141,041 
,002,990 


31,973 

2,300 

104 

59 

36 

28, 

23 

28 

15 

14 

7 

6 


294,351 
684,618 
916,200 
650.588 
150,954 
523,490 
232,114 
137.512 
270,793 
78.s.:(5i 
377,823 
113.758 


2,625 

3,562 

317 

234 

213 

165 

115 

77 

55 

41 

33 

27 

27 

17 

14 

13 

13 

13 

10 

9 

9 
II 
11 
6 
6 
6 
5 
6 
5 
4 
2 

4 

7 


146,201 
458,726 
407,500 
ooo.oio 
195,030 
288,512 
698,4  11 
233,300 
632,640 
052,332 
482,812 
230.850 
181,213 
520,556 
145,181 
196,697 
578. 700 
677,433 
100.470 
489,458 
465,622 
094,600 
841.759 
873,087 
058. 179 
333,771 
154,342 
031,446 
310,489 
481,864 
541,135 
426.243 
082.860 
487,928 


5,050 

558 

104 

148 

119 

79 

57 

69 

36 

11 

15 

15 

6 

8 

6 

5 

2 

11 


,932,440 

.785.375 
,208,012 
,821,82  1 
.005.250 
.438.70  1 
.235,211 
.  165,467 
,622,245 
,009,936 
,521,580 
,104,887 
,686,010 
,369,528 
,045.861 
,050.20s 
,100,378 
,180,475 


1,335,165,241 


1,764 
012 
270 
1 85 
168 

87 

103 

85 

90 

147 

55 

50 

37 

32 

27 

38 

10 

21 

22 

22 

23 

28 

14 

8 

20 

6 

I 

II 

I 

4 
2 


055.560 

428,785 

217,105 

940,94  l 

00  1.005 
125,000 
055,440 
805.0  IS 
021,451 
042,679 
309,024 
t  16,63  i 
077.321 
883,704 
407.021 
027,233 
225.700 
058,851 
,610.117 
771,011 

.055.7;::! 

670,126 
,410.500 
347.482 
678,355 

743,155 
.552.202 
.62  1.155 
.800.000 

,846,876 

.113.025 

,761,061 


2,518.221.934 
45,267,715.730 
16,821.315.081 


1909. 


23,258 

1,569 

514 

341 

107 

79 

65 

45 

31 

25 

17 

15 

14 

18 

18 

14 

9 

8 

6 

6 

5 

4 

3 

2 


$ 

,843,139 
,01  1.201 
,546,415 
,350,117 

,022.306 
.679,293 
,107,875 
,673,233 
,352,053 
,573,462 
,107,580 
,984,471 
,822,525 
,058,435 
051,302 
,695,528 
,455,453 
100.422 
OS0.700 
(108.106 
,823,523 
602,285 
,278,156 
,098,033 


26,184 
2,092 
92 
45 
33 
25 
20 
20 
15 
10 


,806,733 
127,919 
,486,400 
604,605 
086,165 
,716,256 
907,930 
221,558 
,720,844 
610,629 
,119,975 
,756,070 


2,368,358,349 

,429, 80;> 
.0  15.85  I 
576,00? 
.160, 50 J 
s  70,23- 
834,20" 
,325,80°, 
.2  14,67,1 
,910,24= 
,998,722 

,002,81-: 

022.77  ! 

242.33^ 
,308,47° 
,105,87° 
.  153,243 
.755,92;' 
,505,422 
.567,60' 

573,77g 
,573,05'J 
.243,10^ 

2  V.  1,55' 

645,855 

,054.370 
325,875 
897,935 

.100.255 
,768,516 
007.002 
318,506 
,155.441 
166.93  1 


3.320 

345 

196 

165 

148 

99 

70 

51 

37 

27 

22 

24 

14 

13 

11 

8 

9 

8 

7 

7 

8 

9 

5 

6 

5 

4 

4 

4 

3 

1 


4,665,473,594 

449, 805. SOil 

153,661,577 

114,651,299 

85,114,324 

69,517,507 

I  !.  105.200 

58,187,303 

22,605.807 

10,452.508 

10.672,748 

11,166.157 

5,577.700 

6,080.8  15 

5,306.371 

4.191,480 

2,164,761 

Not  Incl.  In 


1,052,660,741 


2.1S7. 
37.030. 
14,671. 


Inc.  or 
Dec. 


752.3 

+  23.0 
+  21.1 
+  14.7 
+  15.2 
+  14.6 

+  8.1 
+  16.2 

+  8.2i 
+  16.4 
+  13.2 
+  26.0 
+  12.6 
+  25.6, 

+  1.4 

+  4.4 
+  19.5 
+  32.5 

—6.0 
+  11.9 
+  22.6 
+  13.0 

—4.2 

+  0.2 


+  22.1 

+  0.0 

+  13.5 

+  30.8 

+  9.3 

+  10.0 

+  11.1 

+  40.6 

—2.0 

+  39.4 

+  20.6 

1-6.2 


Week  ending  April  2. 


+  10.8 
+  7.0 
—8.2 

+  10.5 
+  20.3 
+  11.0 
+  15.0 
+  0.8 
+  8.6 
+  8.3 
+  10.6 
+  20.2 
+  9.1 
+  23.0 
+  6.3 
+  18.8 
+  62.6 
+  40.2 
+  18.8 
+  25.4 
+  25.0 
+  29.5 
+  28.1 
+  30.7 
+  4.7 
+  25.3 
+  19.2 
+  23.2 
+  27.4 
+ 18.9 
+  27.2 
+  33.0 
+  18.1 
+  15.8 


+  8.3 
+  24.2 
+  26.4 
+  20.8 
+  41.0 
+  14.3 
+  31.9 
+  10.4 
+  62.0 

+  5.3 
+  45.4 
+35.3 
+  10.0 
+37.4 
+  12.0 
+  35.0 

+  1.6 
total 


+  26.8 

+  19.9 

+9.0 

+  26.2, 

+  0.9 

—2.3 

—1.6 

+  19.4 

+  5.1 

I  28  s 

+  117.2 

+  17.0 

+  1.5 

+  12.8 

+26.3 

+  19.9 

+  36.8 

+  11.3 

+  3.7 

+  0.6 

,   is  :: 

+  26  6 

I  58  0 

+  40,4 

I  6  5 

4-153.1 

I   12  9 

—9.7 

121  s 

+6.3 

+  240 

I  26  7 

I   13.6 

total 

1  1.,  1 

+  19.3 
+  14  7 


1010. 


2,038,808 

150,676 

53,756 

30,436 

8,850 

6.807 

5.088 

4,333 

3,149 

2,109 

2,318 

1,603; 

1,128, 

1,954, 

1,602, 

1,774, 

1,603, 

917. 

403. 

568, 

651 

440, 

255 


,584 
,472 
150 
35s 
350 
728 
100 
727 
390 
30s 

800 
IS  I 
052 
08  1 
885 
505 
770 
665 
100 
373 
358 
000 
151 


2,328 
190 


538.582 
750,563 
083,900 
701,032 
236,192 
0(10,0(10 
787,306 
444,402 
017,532 
241.994 
628,439 
168,268 


216 

281 

25 

19 

16 

12 

7 

6 

4 


360,528 
583,247 
900,000 
835,326 
467,507 
046,675 
077,546 
135,900 
117,096 
660,751 
481,124 
018,470 
099,351 
221,7  1  I 
018,610 
003.087 
500.845 
981,506 
867,046 
689,572 

630.008 

8  17.800 

020.000 
512,834 
466,005 
51)0,552 
413,144 
865,179 
410.000 
285,548 
193,633 
31,841 
473,017 


396,242,873 

44,345,267 

14,407,940 

12,737,842 

10.127,402 

5,677.250 

4,257,664 

6,062,837 

3,350,010 

732,066 

1.316.077 

1,250.000 

575,000 
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2,068,072 
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460,961 

419,317 
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635,000 
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1,043,707 
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2,705.566 
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1,191,705 
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144 
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1 
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14 

12 
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+33.9 

+32.1 
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4.700,032 
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508,430 
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349.709 

420.000 

378,000 
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72,302,614 
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14,730,289 
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THE  FINANCIAL  SITUATION. 

If  our  legislators  are  showing  a  disposition  to  dis- 
regard property  rights  and  to  ignore  Constitutional 
mandates,  at  least  the  U.  S.  Supreme  Court  is  still 
proving  a  safe  reliance.  And  that,  after  all,  is  a  point 
of  the  highest  importance.  Nothing  has  transpired  to 
indicate  the  probable  conclusions  of  the  Court  in  the 
Standard  Oil  and  the  American  Tobacco  Co.  cases, 
upon  the  outcome  of  which  so  much  hinges,  but 
several  other  cases  were  decided  on  Monday  in  which 
the  Court  showed  that  in  the  interpretation  of  statutes 
the  supreme  test  still  is  whether  they  fulfill  Constitu- 
tional requirements.  Three  State  laws  were  declared 
unconstitutional  because  they  could  not  stand  this 
test.  One  grew  out  of  a  Nebraska  statute  requiring 
railroads  to  build  switches  or  spurs  to  grain  elevators 
along  their  tracks.  The  Missouri  Pacific  refused  to 
comply  with  this  law  and  declined  to  run  a  spur 
alongside  of  or  near  an  elevator  operated  at  Manley, 
Nebraska,  by  the  Manley  Co-operative  Grain  Co. 

In  the  District  Court  of  Cass  County,  where  the  case 
was  tried  in  1906,  a  verdict  was  rendered  for  the 
State.  This  was  affirmed  on  appeal  to  the  State 
Supreme  Court.  The  U.  S.  Supreme  Court  now 
reverses  the  judgment  and  holds  the  State  law  in- 
valid. The  opinion  was  by  Justice  Holmes,  who 
points  out  that  although  the  State  possesses  certain 
police  powers,  and  railroads  must  fulfill  the  purposes 
for  which  their  charters  were  granted,  yet  "railroads, 
like  other  owners  of  property,  have  rights  that  are 
protected  by  the  Constitution."  He  reiterated,  and 
emphasizes  anew,  the  binding  effect  of  the  doctrine  so 
often  enunciated,  that  property  cannot  be  taken  with- 
out compensation,  which  is  what  the  Nebraska  law 
undertook  to  do  in  requiring  the  railroad  to  build 
switches  to  the  elevators.  As  it  happens,  this  Ne- 
braska statute  has  been  amended  since  the  present 
case  originated,  and  the  law,  as  it  now  stands,  accord- 
ing to  Justice  Holmes,  affords  proper  compensation  for 
the  taking  of  the  property  of  the  roads. 

In  another  case  the  validity  of  an  Arkansas  law  was 
involved.  Penalties  of  $1,375  had  been  imposed 
under  order  of  the  Arkansas  Railroad  Commission  for 
the  failure  of  the  St.  Louis  Southwestern  Railway  Co. 
to  furnish  51  cars  demanded  by  shippers.  Here,  also, 
the  State  courts  were  reversed  and  the  law  declared 
unconstitutional.  This  case  involved  the  distribution 
of  cars  under  the  rules  of  the  American  Railway  Asso- 
ciation. As  the  activities  of  the  American  Railway 
Association  are  so  largely  inter-State  in  character,  the 
U.  S.  Supreme  Court  holds  it  was  beyond  the  power  of 
the  Arkansas  Commission  to  interfere,  since  the 
proper  forum  to  remedy  any  evil  was  the  Inter-State 
Commerce  Commission,  not  the  State  courts.  The 
Arkansas  Court  had  said  in  discussing  the  attitude 
of  the  St.  Louis  Southwestern  that  "it  might  be  better 
for  the  appellant  to  suffer  these  ills  than  to  sail  under 
a  black  flag  and  refuse  to  send  its  cars  beyond  its  line." 
Justice  White,  who  announced  the  opinion  of  the 
Supreme  Court,  took  notice  of  this  remark  and  declared 
it  was  the  right  of  the  railroads  "to  sail  under  the  flag 
of  the  Constitution  rather  than  the  black  flag." 

A  judgment  rendered  by  the  Kansas  Supreme  Court 
has  likewise  been  reversed.  Kansas  had  sought  to 
compel  the  International  Text  Book  Co.  to  file  a 
statement  of  its  condition  as  a  precedent  to  its  doing 


business  in  the  State  and  denied  to  it  the  right  to  do 
business  in  Kansas  by  reason  of  that  failure.  The 
company  carries  on  a  correspondence  school  at  Scran- 
ton,  Pa.,  ami  its  business  is  held  to  be  inter-State  in 
character.  .Justice  Harlan  wrote  the  opinion  in  this 
case.  He  holds  that  intercourse  of  this  nature  among 
the  States  and  the  transmission  of  intelligence  should 
not  be  obstructed  or  unnecessarily  encumbered.  The 
State  cannot  thus  burden  inter-State  commerce,  he 
asserts,  and  accordingly  that  section  of  the  Kansas 
law  is  held  void.  The  section  of  the  law  denying 
corporations  the  privilege  of  suing  in  the  Kansas  courts 
where  there  is  a  failure  to  file  the  statement  was  also 
held  invalid,  it  being  so  dependent  upon  the  other 
section  that  both  fall  together. 


Another  encouraging  feature  of  the  situation  is  the 
improvement  which  is  taking  place  in  the  revenues 
of  the  Government .  In  March  receipts  ran  well  above 
the  disbursements.  The  receipts  for  that  month 
aggregated  no  less  than  $60,152,000,  whereas  the 
expenditures  amounted  to  but  $53,634,000,  leaving 
an  excess  of  over  Qj4  million  dollars.  For  the  nine 
months  of  the  fiscal  year  to  March  31  there  is  still  a 
deficiency  in  revenues  aggregating  $40,000,000,  the 
receipts  having  been  $487,632,000  and  the  expendi- 
tures $527,902,000.  But  in  the  corresponding  nine 
months  of  the  previous  fiscal  year  the  deficiency 
amounted  to  about  $91,000,000.  Accordingly  there 
has  been  substantial  improvement;  and  if  this  improve- 
ment should  continue  during  the  remaining  months  of 
the  fiscal  year  even  the  present  deficit  of  $40,000,000 
would  be  still  further  cut  down.  The  improvement 
is  entirely  the  result  of  a  betterment  of  income,  the 
revenue  for  the  nine  months  of  the  current  fiscal  year 
having  been  $487,632,000,  against  $438,995,000  in 
the  corresponding  period  of  the  previous  year.  Both 
internal  revenue  and  customs  receipts  have  shared  in 
the  increase.  Expenses  thus  far  in  the  fiscal  year 
have  been  somewhat  smaller  than  in  1908-09,  the 
comparison  being  $527,902,000,  against  $529,986,000. 
Under  the  excess  of  receipts  over  disbursements  in 
March,  cash  holdings  in  sub-Treasury  vaults  during 
the  month  were  increased  from  $301,166,738  to 
$308,425,014.  Government  deposits  in  the  banks, 
however,  were  slightly  reduced,  falling  from  $48,- 
618,090  to  $47,603,386. 


In  a  separate  article  on  a  subsequent  page  we  deal 
with  the  railroad-rate  bill,  which  has  now  been  favor- 
ably reported  in  both  Houses  of  Congress,  and  indicate 
the  radical  and  revolutionary  character  of  the  proposals 
contained  therein.  This  bill,  which  the  President  is 
seeking  to  rush  towards  passage,  should  receive  the 
thoughtful  consideration  of  all  intelligent  citizens. 
If,  by  any  chance,  the  bill  should  get  on  the  statute 
books  the  effects  could  not  fail  to  be  far-reaching. 
Nor  should  the  methods  pursued  in  preparing  the  bill 
be  overlooked.  There  are  some  veiy  pointed  remarks 
on  this  aspect  of  the  matter  in  the  minority  report 
of  the  committee  signed  by  four  of  the  eighteen  mem- 
bers. The  bill  is  the  President's  bill  and  has  been 
prepared  by  his  Attorney-General,  Mr.  Wickersham. 
There  is  no  secrecy  about  this — no  concealment  of 
the  fact.  The  majority  of  the  committee  in  their 
report  expressly  note  that  the  bill  as  introduced  by 
Mr.  Townsend  on  Jan.  10  "is  the  bill  drafted  bv  the 
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Attorney-General  and  referred  to  in  the  message  of 
the  President."  Again,  it  is  slated  that  "a  number 
of  amendments  were  suggested  by  the  Attorney-Gen- 
eral," and  again  that  "subsequently  new  propositions 
were  prepared  and  submitted  by  the  Attorney-General 
relating  to  this  subject  matter." 

Referring  to  all  this,  the  minority  report  says  that 
such  a  tendency  as  is  here  demonstrated,  to  directly 
influence  or  appeal  to  Congress  by  the  President  ex- 
cept in  the  channel  provided  by  the  Constitution, 
ought  not  to  be  condoned  by  silence.  They  challenge 
members  of  Congress  to  point  to  any  instance  in  the 
past  history  of  the  Republic  "where  a  bill  was  sub- 
mitted to  a  committee  of  Congress,  drawn  at  the  in- 
stance and  aid  of  the  President  of  the  United  States 
and  declared  to  be  the  President's  bill  and  should  be 
made  a  law."  We  cannot  refrain  from  quoting  the 
following  additional  remarks,  as  it  seems  to  us  that 
the  criticism  is  entirely  just. 

"We  declare,  without  the  remotest  desire  to  reflect 
on  the  character  or  ability  of  the  President,  that  the 
real,  true  history  of  this  hill,  its  preparation,  its 
manipulation,  is  a  mortifying  and  discouraging  com- 
mentary upon  the  representatives  of  the  people  who 
are  sent  here  to  Washington  to  frame  laws  at  the  dic- 
tation of  their  best  and  most  independent  judgment 
for  the  welfare  of  all  the  people  of  the  country.  Does 
any  man  pretend  to  say,  with  the  environments  of 
Washington  and  the  allurements  and  potentialities 
of  official  life,  that  a  member  of  Congress,  being 
'properly'  advised  that  the  President  requested  that 
such  a  bill  become  a  law,  is  unmoved  and  uninfluenced 
by  that  information?  It  is  in  no  sense  a  free  govern- 
ment and  responsible  to  the  wishes  and  interests  of 
the  people  if  members  of  the  Congress  are  not  free, 
untrammeled  by  official  influence,  either  to  reject  or 
accept  any  legislative  measure  suggested  by  the 
President." 


The  tendency  to  enlarge  the  functions  of  govern- 
ment, State  as  well  as  national,  has  this  week  borne 
fruit  in  another  direction.  Milwaukee  has  elected  a 
Socialist  for  Mayor.  It  is  said  that  this  is  the  first 
time  this  has  happened  in  any  large  city  in  the  United 
States.  Emil  Seidel,  the  Socialist  candidate,  notwith- 
standing that  he  was  opposed  by  strong  candidates 
in  both  the  Republican  and  the  Democratic  parties, 
was  elected  by  a  plurality  of  6,500  votes.  What  is 
more,  the  so-called  Social  Democrats  also  elected  the 
six  Aldermen  at  large  and  carried  fourteen  wards  out 
of  twenty-three,  giving  them  a  large  majority  in  the 
Council.  Special  circumstances  seem  to  have  played 
no  little  part  in  bringing  about  this  unusual  result, 
but  making  due  allowance  for  that,  it  is  impossible 
to  ignore  the  further  fact  that  the  present  tendency 
in  political  affairs  operates  to  encourage  the  growth 
of  socialism  or  rather  socialistic  ideas.  We  are  ex- 
tending the  functions  of  government  in  all  directions, 
and  even  those  who  disavow  sympathy  with  socialism 
urge  new  laws  and  government  decrees  as  a  panacea 
for  all  the  ills  under  which  humanity  is  suffering. 

In  the  Milwaukee  case  the  successful  Socialist  can- 
didate, judging  from  the  quoted  interviews  with  him, 
appears  to  be  a  man  of  more  than  the  ordinary  amount 
of  common  sense,  but  whether  he  will  be  able  to  carry 
out  a  moderate  policy  remains  to  be  seen.  What  his 
party  associates  demand  is  stated  in  a  dispatch  from 
Milwaukee,  printed  in  the  "Evening  Sun"  of  this 
city  on  Wednesday.  Here  are  the  things  proposed: 
Municipal   ownership,    including   gas   and   ice   plants; 


sprinkling  of  streets  by  the  street  railway  company 
over  all  its  lines;  a  seat  for  every  passenger  in  street 
cars;  three  cent  street-car  fares;  eight-hour  day  for 
labor;'  cheaper  gas;  cheaper  bread;  work  for  the  un- 
employed at  union  wages  at  an  eight-hour  day;  levy 
on  corporations  of  their  full  share  of  taxes.  In  the 
meantime,  investors,  we  are  told  in  this  dispatch,  are 
getting  scared,  and  it  is  announced  that  already  four 
big  apartment  buildings  to  cost  from  $30,000  to 
$100,000  each,  which  were  to  have  been  erected,  will 
not  be  built  this  year.  Our  politicians  in  seeking  to 
delude  the  people  with  the  idea  that  the  world  can  only 
be  reformed  through  new  laws  and  government  med- 
dling and  regulation  are  playing  with  fire.  The  result 
in  Milwaukee  should  be  a  lesson  and  a  warning,  though 
we  very  much  fear  it  will  go  unheeded. 


The  stock  market  was  dull  but  firm  this  week, 
though  wholly  professional  in  character,  until  Friday, 
when  there  was  an  increase  in  activity  but  at  the  ex- 
pense of  values.  The  developments  have  not  as  a 
rule  been  of  a  nature  to  induce  operations  on  the  long 
side  of  the  market.  Still,  until  yesterday  the  dispo- 
sition was  to  ignore  inauspicious  events  and  happen- 
ings. In  this  we  have  reference  more  particularly 
to  the  hardening  tendency  of  the  money  market  and 
the  large  gold  exports.  Of  course  the  Brooklyn  bank 
suspensions — the  Union  Bank  having  closed  its  doors 
on  Tuesday  and  the  Borough  Bank  having  followed 
the  next  day — -were  altogether  without  significance, 
the  cause  of  the  trouble  in  both  instances  dating  back 
to  the  time  of  the  panic  in  1907.  As  events  have  now 
demonstrated,  these  institutions  were  too  seriously 
crippled  at  that  time  to  permit  permanent  recovery. 

Yesterday  somewhat  unsatisfactory  news  was  re- 
ceived concerning  the  copper  trade  and  also  the  grow- 
ing winter-wheat  crop,  and  as  a  result  sharp  declines 
in  prices  ensued  in  the  stock  market  in  the  afternoon. 
The  Department  of  Agriculture  at  Washington  re- 
ported a  decline  in  the  condition  of  winter  wheat  of 
15  points  during  the  winter,  the  average  for  April  1 
being  placed  at  only  80.8,  against  95.8  last  December. 
The  present  average  is  lower  even  than  at  the  corre- 
sponding date  last  year,  when  it  was  placed  at  82.2, 
and  compares  with  91.3  in  April  1908  and  89.9  on 
April  1  1907.  In  copper  the  adverse  feature  was  the 
further  increase  in  stocks  shown  for  the  month  of 
March.  According  to  the  statement  of  the  Copper 
Producers'  Association,  the  output  of  the  metal  during 
March  was  120,067,467  lbs.,  while  the  takings  for 
domestic  delivery  were  62,844,818  lbs.  and  for  export 
40,585,767  lbs.,  making  together  only  103,430,585  lbs., 
and  leaving  an  increase  in  stocks  therefore  of  16,636,- 
882  lbs.  This  brought  the  total  of  stocks  up  to  123,- 
824,874  lbs.  on  April  1,  against  107,187,992  lbs.  on 
March  1  and  98,463,339  lbs.  on  Feb.  1.  The  trouble 
with  the  copper  trade  is  that  production  is  being  main- 
tained on  too  high  a  scale,  and  the  remedy  would  seem 
to  be  in  the  producers'  own  hands.  As  far  as  the 
winter-wheat  crop  is  concerned,  there  is  still  time  for 
great  improvement,  with  the  aid  of  favoring  condi- 
tions, between  now  and  the  date  of  harvest;  and,  as  a 
matter  of  fact,  it  is  believed  that  since  the  first  of  April 
there  has  actually  been  some  improvement. 


The  banking  world  has  had  its  attention  drawn  very 
forcibly  by  this  week's  events  to  the  Bank  of  England's 
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meagre  reserves.  The  position  has  prompted  Lon- 
don joint-stock  bankers,  acting  in  conjunction  with 
the  central  institution,  to  pay  a  premium  of  two  pence 
per  ounce  (76s.  6d.)  for  American  double  eagles,  and 
to  make  other  allowances  necessary  to  draw  gold  from 
New  York  before  the  state  of  exchange  warranted 
shipments.  Thursday's  weekly  statement  revealed 
that  the  London  Bank's  reserves  had  fallen  below 
40%,  or  to  the  lowest  point  for  the  corresponding  week 
of  any  year  in  fully  a  decade,  this  decline  having  oc- 
curred in  the  midst  of  extremely  important  Govern- 
ment financing  and  a  speculative  mania  the  most  vio- 
lent in  recent  times.  That  extraordinary  measures  to 
buttress  England's  metallic  reserves  were  deemed  es- 
sential is,  therefore,  not  at  all  astonishing,  especially 
when  it  is  taken  into  consideration  that  both  the  British 
Treasury  and  the  London  Stock  Exchange  are  still 
confronted  with  unsettling  possibilities;  the  former  is 
not  yet  on  a  normal  basis  and  the  speculative  boom  on 
the  Exchange  continues  unabated. 

This  week  the  stock  of  coin  and  bullion  in  the  Bank's 
vaults  fell  below  $167,000,000.  On  this  compara- 
tively slender  metallic  base  rests  not  onty  the  central 
institution's  own  activities,  but  practically  the  whole 
banking  system  of  England;  for  it  is  well  known  that, 
with  the  conspicuous  exception  of  the  London  City  & 
Midland  Bank,  the  other  banks  have  not  taken  ade- 
quate measures  to  build  up  private  gold  reserves, 
notwithstanding  that  business  has  expanded  enor- 
mously and  that  branch  offices  numbering  several 
hundreds  have  been  opened  by  each  of  the  larger  con- 
cerns. Of  course,  with  large  capital  investments  in 
all  parts  of  the  world,  London  is  in  better  position  to 
protect  its  reserves  in  case  of  actual  need  than  any 
other  financial  centre.  For  this  reason  the  Bank  of 
England  has  never  found  it  necessary  to  hold  such 
large  stocks  of  gold  as  some  of  the  other  European 
banks.  At  present,  however,  it  is  felt  that  the  hold- 
ings are  too  low,  and  intimations  have  been  given 
that  New  York's  supply  of  gold  will  be  levied  upon 
quite  freely,  even  should  more  than  a  normal  price 
have  to  be  paid  to  secure  the  metal.  The  outflow  to 
date  has  not  been  a  natural  one,  brought  about  by  the 
state  of  the  international  exchanges,  but  has  repre- 
sented a  determined  effort  by  London  banks  to  rectify 
an  unhealthy  situation.  Under  these  circumstances, 
further  considerable  exports  may  be  witnessed  during 
April.  Shipment  of  bars  is  still  a  good  way  off,  meas- 
ured by  sterling  quotations,  but  the  $20  gold  pieces 
now  being  sent  are  just  as  acceptable  to  London. 


Local  international  bankers  have  discussed  the  re- 
ported compact  between  the  Bank  of  England  and  the 
Bank  of  France  providing  for  the  withholding  of  gold 
shipments  from  Paris  to  London  at  this  time.  Various 
interpretations  have  been  offered,  both  by  cable  from 
Europe  and  locally,  but  in  the  best-informed  quarters 
here  the  explanation  adduced  is  probably  the  correct 
one.  It  is  this:  The  Bank  of  England  desires  metal- 
lic reinforcements.  It  will  do  everything  in  its  power 
to  attract  gold  from  New  York,  from  Holland,  from 
Egypt,  and,  indeed,  from  every  available  source  with 
the  exception  of  Paris.  If,  however,  the  steps  taken 
prove  ineffectual,  if  the  amount  secured  falls  short  of 
requirements,  then  the  Bank  of  France,  having  mean- 
while husbanded  its  resources,  will,  as  on  three  or  four 
previous  occasions  in  late  years,  supply  enough  of  the 


metal  to  relieve  all  grounds  for  apprehension.  Unless 
matters  take  an  unexpected  turn  for  the  worse  within 
the  next  few  days,  the  official  discount  rate  in  London 
will  not  be  raised  to  5%,  according  to  those  same  au- 
thorities. It  is  hoped  and  believed  that  receipts  of 
gold  from  New  York  ($7,500,000  is  already  on  theway) 
from  the  Continent  of  Europe  and  from  South  Africa 
will  suffice  to  bring  the  ratio  of  reserves  up  to  a 
reasonably  satisfactory  level  before  next  Thursday. 
The  demands  from  South  America,  which,  as  our  spec- 
ial cable  shows,  have  amounted  to  only  £300,000,  are 
not  expected  to  continue  on  a  heavy  scale.  India's 
insistent  bidding  for  the  new  gold  arriving  week  by 
week  from  the  Transvaal,  however,  may  not  cease 
just  yet,  as  there  is  an  unprecedented  call  for  remit- 
tance to  pay  for  the  large  volume  of  commodities  and 
merchandise  imported  from  that  prospering  Empire. 
On  the  whole,  however,  there  would  seem  to  be  little 
occasion  for  uneasiness.  British  bankers,  after  all, 
are  men  of  ripe  experience  and  of  far-seeing  judgment, 
and,  happily,  they  can  count  upon  the  co-operation  of 
New  York,  Paris  and  other  great  centres. 


Speaking  at  a  dinner  of  automobile  users  recently, 
Mr.  L.  Y.  Sherman,  Lieutenant-Governor  of  Illinois, 
said,  with  much  force  and  sharpness,  some  true 
things  about  current  movements  which  it  is  well  to 
note.  Of  inland  waterways,  he  said  that  all  deep- 
water  plans  are  merely  dreams.  Visions  of  Gulf 
steamers  moving  majestically  through  Illinois  corn- 
fields are  only  an  occasion  for  millions  of  bond  issues, 
with  nothing  so  genuine  about  them  as  the  signatures 
on  the  tax  receipts  which  they  require.  Common 
carriers  of  a  country  are  not  in  a  large  sense  its  steam- 
boats. Inland  rivers  are  limited  in  their  zones. 
Railroads  are  not;  they  penetrate  everywhere,  and 
under  commercial  demand  for  their  service  they 
overcome  physical  obstacles.  Commerce  is  indis- 
solubly  bound  up  with  them.  Water  is  a  tremendous 
force  when  vaporized,  "but  water  as  a  track  for 
vehicles  of  commerce  belongs  to  the  age  of  wheel- 
barrows and  stage-coaches." 

Grant  that  some  force  and  picturesqueness  of 
expression  suited  the  occasion,  there  is  a  substantial 
truth  in  this.  At  best,  a  river  can  deal  only  with 
merchandise  which  is  brought  to  or  taken  away  from 
its  banks,  by  using  some  other  means;  if  the  channel 
and  the  shores  are  themselves  all  that  could  be  desired, 
the  stream  can  serve  only  its  limited  zone,  leaving 
the  country  in  general  dependent  upon  the  rail .  The 
best  canals — almost  the  only  profitable  canals — are 
the  short  ones,  which  connect  large  bodies  of  navigable 
water  which  are  already  in  commercial  use;  the  canaliza- 
tion of  streams  is  an  attempt  to  make  a  channel  where 
nature  has  not  supplied  one  and  to  create  commerce 
where  it  may  not  care  to  go. 

The  promoters  of  deep-water  schemes,  said  Mr. 
Sherman,  seek  to  "disguise  their  waste  and  taxation 
by  calling  them  a  movement  to  regulate  railroads  and 
lower  transportation  rates."  He  likened  regulating 
railroads  by  taxing  ourselves  to  an  attempt  to  lift 
ourselves  by  tugging  at  our  bootstraps,  and  he  said 
some  things  about  legislatures  and  their  doings  which 
go  sharply  to  the  marrow  of  the  subject.  He  knows 
legislatures,  he  said,  because  he  was  a  member  of 
one  for  twelve  years,  and  it  seems  to  him  "that  they 
represent  mostly  the  masterly  mistakes  of  an  excited 
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populace."  It  is  excellent,  he  thinks,  that  we  possess 
courts  to  overrule  them;  it  makes  him  feel  more  secure 
as  a  citizen  whenever  the  Supreme  Court  knocks  over 
an  Act  of  Congress. 

We  should  suppose  that  many  intelligent  persons 
are  feeling  in  the  same  way  just  now.  But,  in  all 
seriousness,  it  is  true  that  much  legislation  which 
is  enacted  and  much  more  than  is  proposed  represents 
merely  the  emotions  of  a  hasty  and  excited  people. 
The  wild  propositions  which  have  just  come  up,  as 
imagined  remedies  for  the  high  cost  of  food,  are  an 
example.  When  something  appears  to  be  wrong, 
anything  which  guesses  where  the  spot  of  difficulty 
is  and  offers  to  strike  that  spot  a  blow  is  caught  at  as 
the  quick  cure;  similarly,  some  persons  who  are 
plagued  with  headache  resort  to  the  "headache" 
powders  which  are  on  the  market ,  without  reflecting  that 
the  unpleasant  pain  is  a  symptom  and  that  they  are 
liable  to  do  themselves  a  fatal  injury  by  attacking 
symptoms  instead  of  causes.  We  are  too  impatient  as 
a  people;  we  want  apparent  wrongs  cured  immediately; 
we  imagine  unlimited  potency  in  a  "law",  and  so  we 
rush  to  apply  nostrums  to  our  aches  without  even 
studying  them. 


The  first  important  vote  in  the  House  of  Commons 
since  the  election  was  taken  amid  great  interest  and 
considerable  excitement,  on  Monday,  when  the  Liberals 
rejected  by  a  majority  of  106  votes  the  Opposition 
amendment  to  Premier  Asquith's  resolutions  on  the 
veto  power  of  the  House  of  Lords.  The  Government 
later  demonstrated  its  powers  by  adopting  a  motion 
authorizing  the  application  of  theso-called  "guillotine" 
method  to  the  committee  stage  of  the  veto  resolutions, 
a  course  strongly  resented  by  the  Unionists,  while  on 
Thursday  the  first  veto  resolution,  aimed  at  disabling 
the  House  of  Lords  from  rejecting  or  amending  a 
money  bill,  was  adopted  by  339  votes  to  237,  a  ma- 
jority of  102.  The  Prime  Minister  explained  that 
when  the  bill  embodying  the  resolutions  is  introduced, 
adequate  opportunity  will  be  given  for  discussion. 
He  intimated  that  the  debate  on  the  Budget  will  be 
concluded  by  the  end  of  April. 

Despite  the  substantial  majorities  thus  far  com- 
manded by  the  Liberals  through  the  support  of  the 
Nationalists  and  the  Laborites,  financial  England  is 
still  inclined  to  look  for  a  dissolution  within  two  or 
three  months.  The  present  Administration  is  de- 
pendent overmuch  upon  the  loyalty  of  factions  that 
cannot  be  relied  upon  unless  their  own  pet  demands 
are  granted,  or  at  least  humored.  Mr.  Asquith,  as  it 
were,  is  standing  upon  three  legs  of  unequal  length 
and  is  in  danger  of  losing  two  of  them.  His  Parlia- 
ment, however,  should  last  longer  than  did  that 
formed  by  Mr.  Gladstone  in  1886,  which  took  office 
on  Jan.  12  and  was  dissolved,  on  the  Home  Rule  vote, 
on  June  26  of  the  same  year,  having  lived  only  53^ 
months.  The  Liberal  Administration  that  resigned 
at  the  beginning  of  the  current  year  held  office  for 
three  years  and  eleven  months;  its  predecessor  was  in 
power  for  five  years,  the  limit  proposed  by  Mr.  As- 
quith. 


fication  of  this  fact  has  been  made  in  St.  Petersburg 
and  Vienna.  The  Russian  announcement  reads:  "Re- 
cent negotiations  between  the  Cabinets  of  St.  Peters- 
burg and  Vienna  have  led  to  satisfactory  results. 
This  exchange  of  views  having  demonstrated  that  in 
Balkan  affairs  there  is  between  Russia  and  Austria- 
Hungary  complete  agreement  in  political  principles,  nor- 
mal diplomatic  relations  between  the  two  governments 
have  been  restored.  The  Imperial  Government  has  noti- 
fied the  other  Cabinets  of  this  fact."  Doubts  are  still 
expressed  in  Europe  concerning  the  permanency  of  the 
arrangements  made  for  the  pacification  of  the  Balkans. 
The  Austro-Hungarian  Foreign  Office  makes  the  offi- 
cial statement  that  "The  fact  that  Austria-Hungary 
now  entertains  the  same  friendly  relations  towards 
Russia  as  towards  the  other  Powers  cannot  fail  to 
have  a  beneficent  influence  upon  the  situation  in  the 
Balkans,  where  all  the  great  Powers  are  jointly  intent 
upon  maintaining  the  status  quo."  It  will  be  recalled 
that  the  Powers,  including  Great  Britain,  objected  to 
the  recent  abrogation  of  the  status  quo,  but  that  this 
did  not  stop  Austria-Hungary  from  following  the 
course  that  led  to  the  breach  with  Russia.  Until 
events  have  justified  a  different  view,  it  will  still  be 
necessary  to  regard  the  Balkans  as  more  or  less  of  a 
slumbering  volcano. 


The  friendly  relations  between  Russia  and  Austria- 
Hungary  that  were  disrupted  when  the  latter,  en- 
couraged thereto  by  Germany,  annexed  Bosnia  and 
Herzegovina,  have  been  re-established.     Formal  noti- 


The  Federation  of  South  Africa  has  reached  that 
highly  interesting  stage,  the  eve  of  its  first  general 
election  for  a  Union  Parliament.  What  course  will  be 
pursued?  Will  the  two  races,  British  and  Dutch, 
divide  sharply?  Or  will  the  conservative  elements  in 
both  parties  work  together  against  the  malcontents? 
In  Cape  Colony  the  Government  has  been  run  largely 
on  racial  lines,  with  the  Dutch  usually  predominating. 
In  Natal  the  Parliament  is  composed  of  two  parties, 
both  ardentl}7  pro-British.  Since  the  war  the  Im- 
perial Government  has  had  a  strong  voice  in  the 
administration  of  affairs  in  both  the  new  colonies, 
although  latterly  the  Dutch  have  had  the  upper 
hand  so  far  as  concerns  representation.  The  political 
success  of  the  Boers  in  the  Transvaal  has  been  incon- 
siderable measure  due  to  the  statesmanship  of  ex- 
Commander-in-Chief  Louis  Botha,  a  well-educated, 
far-seeing,  middle-aged  member  of  the  race,  who 
achieved  great  distinction  during  the  struggle  and  who 
was  one  of  the  first  to  counsel  his  people  to  bury  ani- 
mosities and  work  harmoniously  under  the  new  re- 
gime. He  is  now  prominently  mentioned  as  the  first 
Prime  Minister  of  United  South  Africa.  For  that 
reason  a  speech  he  was  scheduled  to  deliver  at  the 
annual  Congress  of  Het  Volk,  a  Dutch  political  organi- 
zation he  was  instrumental  in  forming  shortly  after 
the  proclamation  of  peace,  was  awaited  with  keen 
interest  throughout  South  Africa  and  in  Great  Britain. 
He  did  not  disappoint  those  who  have  been  looking 
to  him  for  guidance  along  paths  of  moderation  and 
racial  harmony.  He  declared  emphatically  that  the 
racial  question  has  been  buried;  he  urged  his  fellow- 
colonists  to  be  builders  rather  than  wreckers, to  work 
for  true  union  of  the  peoples  as  well  as  union  of  the 
colonies  and  to  strengthen  the  bonds  between  their 
country  and  the  British  Empire — the  needed  protector 
of  the  young  nation.  Having  pleaded  for  a,  reorganiza- 
tion of  the  parly  on  the  broadest  possible  basis,  so  that 
every  one  in  South  Africa,  whatever  his  nationality, 
could    become    a    member,    lie    concluded:     "Let    us 
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grip  each  others  hand  and  assist  to  rule  South  Africa 
in  the  same  way  as  the  Transvaal  is  ruled  at  present. 
Then  we  shall  see  content  and  happiness  in  the  coun- 
try." As  head  of  the  responsible  government  in  the 
Transvaal,  General  Botha  has  pursued  a  policy  of 
conciliation  and  progress  that  has  won  the  cordial 
support  of  Dutch  and  British  alike,  so  that  his  chances 
of  becoming  Premier  of  the  Federation  are  regarded  as 
brighter  than  those  of  any  opponent.  Under  Louis 
Botha  neither  the  gold-mining  industry  of  the  Trans- 
vaal nor  the  diamond-mining  industry  of  Cape  Colony 
would  have  anything  to  fear. 


The  downfall  of  the  Sonnino  Ministry  in  Italy  on 
March  21  has  been  followed  by  the  formation  of. a  new 
Cabinet  by  Luigi  Luzzati,  who  held  the  office  of 
Minister  of  Agriculture  in  the  previous  Administration. 
It  was  the  scheme  brought  forward  for  ship  subsidies 
that  wrecked  the  Sonnino  Cabinet,  and  this  same 
question  will  have  to  be  faced  by  the  new  Government. 
The  personnel  of  Signor  Luzzati's  Cabinet  is  as  follows: 
Premier  and  Minister  of  Interior,  Luigi  Luzzati; 
Minister  of  Justice,  Signor  Fani;  Minister  of  Foreign 
Affairs,  Marquis  A.  di  San  Guiliano;  Minister  of  the 
Treasury,  Francesdo  Tedasco;  Minister  of  Finance, 
Signor  Facta;  Minister  of  War,  General  Spingardi; 
Minister  of  Marine,  Admiral  Leonardi;  Minister  of 
Public  Instruction,  Signor  Credaro;  Minister  of  Public 
Works,  Signor  Sacchi;  Minister  of  Agriculture,  Signor 
Raineri;  Minister  of  Posts  and  Telegraphs,  Signor 
Ciuffelli.  More  than  one  member  has  had  experience 
in  the  art  of  government,  yet  the  difficulties  that  con- 
front Italy  are  such  that  great  skill  and  delicacy  will  be 
necessary  to  prevent  another  rupture.  How  to  keep 
abreast  of  the  universal  craze  for  building  armaments 
and  at  the  same  time  balance  Budgets  without  over- 
taxing the  people  is  the  predominating  problem  in 
Italy,  just  as  it  is  in  Great  Britain,  Germany,  France, 
Japan,  Russia  and  other  world  Powers.  In  Italy  the 
financial  strain  has  been  intensified  by  the  demands 
arising  from  the  lamentable  earthquake  at  Messina. 


Continued  activity  in  the  commercial  and  industrial 
affairs  of  the  United  States  is  reflected  in  no  uncertain 
way  in  our  latest  monthly  compilation  of  bank  clearings 
— that  for  March  1910.  In  some  directions,  of  course, 
as  in  the  cotton-manufacturing  industry  of  the 
country,  curtailment  of  production,  owing  to  the  high 
price  of  the  raw  material,  is  a  feature  of  the  situation, 
but  speaking  generally  the  volume  of  business  recently 
passing  has  been  of  unprecedented  proportions.  It 
has  happened  in  some  years  that  large  transactions  in 
stocks  have  been  instrumental  in  swelling  unduly  the 
totals  of  exchanges  at  the  larger  cities  and  thus  obscur- 
ing the  real  situation;  but  that  has  not  been  the  case 
this  year,  the  volume  of  speculative  dealings  having 
been  rather  below  the  average.  Bearing  this  in  mind, 
the  fact  that  the  aggregates  of  clearings  at  a  vast 
majority  of  the  133  cities  which  make  up  our  compila- 
tion have  been  for  March  1910,  and  the  three  months 
as  well  are,  greater  than  ever  before  recorded  is 
significant. 

The  total  of  clearings  for  March  this  year  at  the  133 
cities  is  SI 5, 01 7, 382, 183,  an  increase  over  the  month 
of  1909  of  19%,  which  is  shared  in  by  all  but  12 
places,  and  compared  with  1908  the  gain  reaches 
53.8%.     For  the  first  quarter  of   1910  the  gain,   as 


contrasted  with  1909,  is  19.3%,  and  with  1908  is 
53.3%.  The  previous  March  record  aggregate  of 
clearings  (in  1907)  followed  very  active  stock  specula- 
tion at  New  York,  but  was  nevertheless  nearly  400 
millions  of  dollars  less  than  this  year's  total.  At  New 
York  the  gain  over  1909  for  the  month  reaches  20. H'  ', 
and  for  the  three  months  is  22.3%;  contrasted  with 
1908  the  increases  are  64.5%  and  65.9%,  respectively; 
and  while  comparison  with  the  month  of  1907  reveals 
a  loss  of  5.4%,  the  result  for  the  quarter  is  an  excess 
of  7.2%,.  Outside  of  this  city  the  exhibit  is  very 
favorable,  the  augmentation  in  the  aggregate,  as  con- 
trasted with  1909,  being  16.3%  for  the  month  and 
14.7%,  for  the  quarter,  with  the  gains  over  1908 
reaching  38.9%  and  31.3%  respectively.  As  regards 
the  individual  cities  or  the  various  groups  into  which 
our  compilation  is  divided,  there  is  little  to  be  said. 
Where  losses  are  shown  they  are  unimportant  and  due 
to  locally  operating  causes,  as  the  smaller  cotton 
movement  at  Galveston  and  Houston,  decreased 
activity  in  manufacturing  at  Fall  River  and  bank 
consolidation  at  Cincinnati.  Moreover,  at  such  im- 
portant centres  as  Philadelphia,  Pittsburgh,  Balti- 
more, Chicago,  Cleveland,  Detroit,  Kansas  City, 
Minneapolis,  &c,  the  gains  are  noticeably  large. 

Stock  and  bond  transactions,  while  of  slightly 
greater  volume  in  March  than  in  February,  were  not 
as  important  an  element  in  the  making  of  bank 
exchanges  as  in  a  number  of  earlier  years.  Further- 
more, towards  the  close  of  the  month  dealings  fell  off 
quite  materially  and  there  was  a  quite  general  decline  in 
the  value  of  the  various  stock  issues.  On  the  New 
York  Stock  Exchange  the  March  operations  in  stocks 
totaled  14,988,179  shares  and  for  the  three  months 
were  $55,539,454  shares,  these  comparing  with 
13,650,595  shares  for  March  of  1909  and  43,263,294 
shares  for  the  quarter  in  that  year.  In  1908  transac- 
tions were  moderately  larger  than  in  the  current  year, 
but  in  1907,  1905  and  1901  there  was  much  greater 
activity.  Bond  transactions  were  of  smaller  volume  in 
March  this  year  than  last  year,  and  for  the  three 
months  show  a  decline  of  one-third.  At  Boston 
dealings  in  shares,  as  at  New  York,  were  greater  this 
year  than  last,  but  the  aggregate  of  bonds  dealt  in 
exhibits  an  appreciable  decline — over  one-half. 

The  Canadian  bank  clearings  exhibit  is  in  every 
particular  a  very  gratifying  one.  For  each  of  the 
thirteen  cities  for  which  comparative  figures  are 
obtainable  the  March  result  and  that  for  the  three 
months  also  mark  new  record  totals.  The  aggregate 
for  March  at  $470,747,595  recordsan  increase  of  25.1% 
over  the  corresponding  month  of  1909  and  for  the 
three  months  the  excess  reaches  2.5%.  Compared 
with  1908  the  gains  are,  respectively,  59.1%  and 50. 7%. 


The  exhibit  of  commercial  failures  thus  far  in  1910 
must  be  admitted  as  on  its  face  hardly  in  consonance 
with  the  business  situation  disclosed  by  our  compila- 
tions of  bank  clearings.  It  is  true,  of  course,  that  the 
statement  for  the  latest  month — March — is  decidedly 
better,  both  as  regards  number  of  insolvents  and 
amount  of  liabilities,  than  those  for  either  January  or 
February;  but  it  is  less  favorable  than  for  most  earlier 
years.  In  fact,  while  of  the  last  fifteen  years  there 
have  been  only  four  when  the  number  of  failures  in 
March  were  less  than  in  the  present  year,  in  nine  in- 
stances the  liabilities  were  smaller  than  now.     More- 
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over,  the  aggregate  debts  of  failed  firms  for  the  first 
quarter  of  the  year  1910  reach  a  total  exceeded  but 
twice  since  1S74  (in  1878  and  1908),  although  no1  very 
largely  in  either  case. 

Various  causes  outside  of  strictly  mercantile  influ- 
ences have  contributed  largely  to  swell  the  1910  total 
of  defaulted  indebtedness.  For  example,  in  January, 
as  we  pointed  out  in  reviewing  the  statement  for  that 
month,  the  collapse  of  the  Columbus  &  Hocking  Coal 
&  Iron  pool  accounted  for  nearly  9  million  dollars  of 
the  aggregate  of  liabilities  reported,  which  was  further 
swelled  to  the  extent  of  2  million  dollars  by  the  em- 
barrassment of  an  Ohio  book-publishing  house.  In 
February,  also,  a  few  failures  (four)  include  the  greater 
part  of  the  total  of  debts;  in  fact,  two  iron  concerns 
contributed  $7,500,000,  and  a  further  $8,000,000  was 
accounted  for  by  the  failure  of  two  banking  and  brok- 
erage houses  of  large  connections.  March,  likewise, 
has  been  conspicuous  for  failures  above  the  normal 
average  of  liabilities.  In  manufacturing  lines  over 
one-half  of  the  total  debts  came  from  six  defaults,  the 
most  conspicuous  of  which  were  a  cement  concern,  for 
about  $2,200,000,  and  a  cut-glass  producer,  for  $275,- 
000.  As  reflecting  the  effect  of  the  current  high  cost 
of  living,  it  is  to  be  noted  that  disasters  to  traders  in 
meats,  fish  and  groceries  were  much  greater  in  amount 
of  liabilities  in  March  this  year  than  last,  and  the  same 
is  true  of  dealers  in  liquor  and  tobacco.  Passing  any 
further  comment  on  the  details  of  failures,  it  is  well  to 
note  that  the  first  quarter  of  1910  has  been  conspicuous 
for  the  large  amount  of  liabilities  arising  from  a  few 
failures — ten  having  contributed  29  millions  of  dollars 
— and  those  in  the  main  not  due  to  the  vicissitudes  of 
business.  Furthermore,  notwithstanding  the  large 
amount  of  liabilities  arising  from  the  few  failures  re- 
ferred to  above,  the  average  liability  per  failed  firm  is 
stated  at  only  $20,731,  which,  though  so  small,  is  de- 
clared to  be  a  much  greater  average  than  in  any  year 
since  1878. 

Our  remarks  above  are  based  upon  Messrs.  R.  G. 
Dun  &  Co.'s  compilations  for  the  month  of  March  and 
first  quarter  of  1910,  issued  this  week.  The  March 
statement  shows  the  number  of  disasters  to  have  been 
948,  representing  debts  of  $13,628,572  in  1910,  and 
comparing  with  1,274  and  $13,718,162  in  1909  and 
1 ,339  and  $21,542,106  in  1908.  In  both  the  manufac- 
turing and  trading  divisions,  the  liabilities  reported  are 
less  than  in  the  month  of  1909  or  1908,  conspicuously 
so  as  regards  1908;  but  the  indebtedness  of  brokers, 
&c,  exceeds  either  year.  For  the  first  quarter  of  the 
year  1910,  however,  the  aggregate  liabilities  are  not 
only  much  greater  than  for  the  like  period  of  last  year, 
but  very  little  less  than  for  1908.  The  comparison  is 
between  $73,079,155  and  $44,461 ,060  and  $75,706,191 . 
Moreover,  it  may  be  of  interest  to  point  out  that  the 
only  total  of  liabilities  for  the  first  quarter  prior  to 
L908  that  exceeded  the  current  aggregate  was  the 
$82,078,826  of  1878.  On  the  other  hand,  in  a  majority 
of  the  last  35  years  the  liabilities  for  the  first  quarter 
were  under  40  millions  of  dollars  and  in  18S0  (the1  year 
that  holds  the  low  record)  were  only  $12,777,074. 

The  situation  as  regards  failures  in  Canada  this  year 
is,  on  the  whole,  better  than  a  year  ago.  For  the 
three  months  of  1910  the  number  of  insolvencies  re- 
ported is  practically  identical  with  1909 — 426  against 
425— but  this  year's  liabilities  are  only  $4,021,584, 
whereas  a  year  ago  they  were  $4,814,627.     It  is  to  he 


noted,  however,  that  in  the  manufacturing  division, 
owing  to  a  few  large  failures,  the  1910  indebtedness 
reaches  $1,747,225,  against  only  $1,077,991.  On  the 
other  hand,  liabilities  of  traders  amount  to  but  $2,- 
238,423,  as  compared  with  $2,839,493  a  year  ago,  and 
in  the  "other  commercial"  class  an  almost  nominal 
sum  this  year  ($35,936)  contrasts  with  $897,233  in 
1909.  In  1908  the  liabilities  of  manufacturers  for 
the  three  months  were  $2,195,463,  of  traders  $2,732,- 
318  and  "other  commercial"  $109,122,  or  a  total  of 
all  of  $5,036,903,  representing  512  disasters. 


Foreign  discount  rates  have  not  moved  uniformly. 
At  London,  where  no  change  was  made  in  the  official 
rate,  the  open  market  quotation,  after  having  been  a 
shade  below  last  week's,  has  advanced  to  3J^%. 
Paris  also  reports  firmness,  the  minimum  being  23^%, 
with  call  money  lent  at  a  higher  figure ,  owing  to  specu- 
lation in  the  class  of  shares  that  has  excited  London; 
the  Bank  of  France  on  Thursday  recorded  another 
decrease,  of  $1,550,000,  in  its  gold  on  hand,  but  lia- 
bilities were  reduced  more  radically,  note  circulation 
falling  almost  $20,000,000  and  bills  discounted  fully 
$46,500,000.  At  Berlin  there  has  been  a  distinctly 
lower  tendency;  since  last  week  the  decline  has  been 
^8  of  1%,  to  3^%,  the  discrepancy  between  the  Lon- 
don and  Berlin  charge  at  this  juncture  being  must 
unusual.  The  Bank  of  the  Netherlands,  for  the 
second  time  within  a  month,  advanced  its  minimum 
rate  1%,  to  5%;  the  market  charge  at  Amsterdam  is 
now  4%,  or  a  fraction  more,  whereas  a  week  ago  it 
was  only  3^%,  the  change  having  been  stimulated,  if 
not  solely  caused,  by  the  shipment  of  gold  to  London 
in  what  Holland  regarded  as  large  quantity.  At 
Brussels  the  33^%  open  market  rate  is  still  main- 
tained. At  most  other  points  the  trend  has  been 
upwards. 


The  Bank  of  England  again  shared  with  India  the 
weekly  consignment  of  new  gold  from  South  Africa, 
the  price  paid  being  77s.  9%d.,  or  the  smallest  fraction 
above  the  minimum.  Neither  this  augmentation  nor 
purchases  on  the  Continent  served  to  preserve  the  per- 
centage of  reserve.  According  to  our  special  cable 
from  London,  the  proportion  of  reserve  to  liabilities 
fell  from  44.81%  last  week  to  39.55%  this  week;  the 
Bank  lost  £342,120  bullion  during  the  week  and  held 
£33,246,855  at  the  close  of  the  week.  Our  corre- 
spondent further  advises  us  that,  while  exports  were 
quite  moderate,  and  almost  wholly  to  South  America, 
shipments  to  the  interior  of  Great  Britain  continued 
of  large  volume.  On  the  other  hand,  there  were  im- 
portant purchases  in  the  open  market ,  as  already 
stated,  though  other  imports  were  insignificant.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £771 ,000  (of  which  £30.000 
from  Egypt  and  £741,000  bought  in  the  open  market); 
exports,  £315,000  (of  which  £300.000  to  South 
America,  £10,000  to  Amsterdam  and  £5,000  ear- 
marked Straits  Settlements),  and  shipments  of  £798,- 
000  net  to  the  interior  of  Great   Britain. 


The  New  York  hanks  began  their  week  with  actual 
surplus  reserves  of  only  $4,958,075;  on  the  same  day 
(Saturday)  they  lost  $2,000,000  in  gold  coin  to  Europe, 
on  Monday  $500,000  was  engaged,  while  on  Tuesday 
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$2, 500, 000  in  excess  of  the  bank  surplus.  This  drain 
was  reflect ed  on  Wednesday,  when  call  money  reached 
3J^%,  the  maximum  quotation  since  January,  and 
time  loans  were  also  marked  up  for  certain  periods. 
The  necessity  for  preventing  a  deficit  in  to-day's 
weekly  returns  caused  the  banks  to  adopt  a  slightly 
more  rigid  attitude  towards  borrowers,  who,  up  to 
the  middle  of  this  week,  had  been  almost  invariably 
able  to  do  business  on  their  own  terms.  On  Thursday 
call  money,  for  the  first  time  since  Jan.  21  last, 
touched  4[  { ,  and  no  loans  were  made  below  3% — a 
most  unusual  feature.  On  Friday  the  maximum  was 
Z%%,  the  low  3%  and  the  ruling  rate  3^%.  The 
average  ruling  rate  for  the  week  was  a  shade  over  3%. 
On  Monday  a  minimum  of  1%  was  recorded  in  the 
afternoon  after  most  of  the  day's  demands  had  been 
satisfied,  but  this  quotation  really  meant  very  little, 
as  it  was  no  criterion  of  the  general  state  of  the  mar- 
ket. In  the  time-money  division  the  change  in  quo- 
tations was  less  marked  than  the  change  in  the  under- 
tone. Thus  the  range  is  now  given  as  4%  for 
60  days,  4@4^%  for  90  days  and  four,  five  and  six 
months,  and  43^@4)^%  for  longer  periods,  including 
over  the  year.  These  figures  are  not  much  different 
from  those  given  a  week  ago,  but  whereas  the  bid  rates 
were  then  usually  accepted,  loans  are  now  made  more 
frequently  at  the  asking  rates.  The  inquiry  has 
centred  upon  90-da}^  loans,  borrowers  having  hopes 
that  three  months  hence  money  will  be  cheaper. 
Nothing  of  note  has  happened  in  the  commercial- 
paper  market.  The  output  of  high-grade  bills  is  not 
large,  yet  sufficient  are  drawn  to  satisfy  the  moderate 
inquiry.  Financial  institutions  have  not  yet  recov- 
ered from  the  unusual  movements  incidental  to  the 
quarterly  settlements,  and  the  revival  in  trade  is  not 
so  pronounced  as  to  call  for  abnormal  discounting  of 
paper.  The  minimum  rate  for  four  to  six  months' 
choice  single  names  is  as  a  rule  4%%,  although  the 
quoted  range  is  4>£@5%;  other  bills  range  from 
5}4  to  6%,  some  business  having  been  done  at  the 
latter  figure.  Sixty  to  ninety  days'  endorsed  bills 
receivable  range  from  4y2  to  5%;  the  supply  is  light. 


This  week  New  York  has  lost  $5,500,000  in  double 
eagles  to  London.  On  Tuesday  Muller,  Schall  &  Co., 
who  were  the  first  to  start  shipments  during  the  present 
movement,  remitted  $500,000,  while  on  Wednesday 
the  National  City  Bank  sent  $4,000,000,  the  New 
York  Produce  Exchange  $500,000  and  Knauth, 
Nachod  &  Kuhne  $500,000.  Adding  the  $2,000,000 
exported  last  Saturday,  the  total  to  date  has  reached 
$7,500,000.  Those  who  have  taken  an  active  part 
in  the  movement  express  the  opinion — it  might  almost 
be  called  their  conviction — that  a  great  deal  more  will 
go  during  April.  The  Mauretania,  which  sails  on 
Wednesday,  is  due  to  arrive  on  the  19th  inst.,  and  un- 
less a  material  decline  in  sterling  occurs  before  then 
the  outflow  on  that  day  may  be  heavy.  Of  course 
the  probable  amount  can  only  be  guessed  at;  yet  it 
may  not  be  uninteresting  to  state  that  the  leading 
authorities  believe  that  upwards  of  $20,000,000  will 
be  lost  during  the  next  three  or  four  weeks. 

The  movement  is  puzzling  a  good  many  bankers. 
They  cannot  figure  out  how  any  profit  can  be  realized 
on  the  shipments,  even  on  the  better  terms  granted 
for  the  coin,  76s.  6d.,  an  advance  of  3^d.  over  last 
week's  figure.     On  this  basis  it  is  calculated  that  cable 


transfers  would  have  to  be  sold  at  not  less  than  4  8815 
for  exports  by  the  Adriatic  to-day  and  at  4  88  for  ship- 
ments next  Wednesday.  Hut  it  may  not  be  generally 
known  that  the  transactions  have  originated  not  with 
New  York  bankers,  but  with  the  importers  in  London; 
in  short,  the  gold  has  been  ordered  and  the  necessary 
inducements  have  been  granted  to  enable  the  orders 
to  be  filled.  "London  bankers  are  simply  buying 
gold  as  they  would  buy  any  other  commodity,"  de- 
clared one  exchange  authority.  The  bulk  of  the  coin 
sent  heretofore  is  understood  to  have  been  for  the 
joint-stock  banks,  who  are  operating  in  conjunction 
with  the  Bank  of  England.  As  emphasized  in  another 
part  of  this  issue,  the  gold  reserves  now  carried  in 
London  are  regarded  as  altogether  inadequate  under 
existing  disturbed  financial  and  speculative  conditions, 
and  special  measures  are  being  taken  to  effect  rehabili- 
tation. 

The  undertone  of  the  foreign  exchange  market  this 
week  has  not  been  strong.  Offerings  of  remittance 
against  gold  shipments  have  invariably  caused  weak- 
ness. For  this  reason  the  export  movement  has  had 
to  be  handled  very  delicately  to  obviate  losses.  The 
inquiry  for  bills,  despite  merchandise  imports  at  the 
port  of  New  York  during  March  of  unprecedented 
volume,  has  fallen  off.  Among  local  bankers  the 
feeling  persists  that  grain  and  cotton  will  before  long 
decline  to  a  level  that  will  revive  purchases  by  Euro- 
peans on  a  considerable  scale.  Therefore  "future" 
operations  in  exchange  are  entered  upon  with  caution. 
At  the  moment  the  supply  of  commercial  bills  is  light. 
The  only  shipment  of  gold  this  week,  apart  from  the 
engagements  for  London,  was  one  of  $25,000  to  Central 
America. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  much  firmer,  on  the  basis  of 
4  84^  asked  for  60  days,  4  87%  bid  for  demand  and 
a  range  of  4  8815@,4  8820  for  cable  transfers.  On  the 
first  day  of  the  new  week  the  inquiry  for  remittance  was 
again  keen,  causing  demand  to  touch  4  87J^  and  cable 
transfers  4  8835.  The  selling  of  exchange  against  the 
heavy  gold  shipments  brought  a  relapse  on  Tuesday, 
demand  dipping  to  4  8765  and  cable  transfers  to 
4  8810.  On  Wednesday  the  same  influence  was  at 
work;  the  closing  range  on  that  day  was  4  8430  @ 
4  8440  for  60  days,  4  8760 @,4  8765  for  demand  and 
4  8795 @4  88  for  cable  transfers.  Dulness  was  the 
most  notable  feature  on  Thursday,  due  mainly  to  a 
lack  of  inquiry;  60  days  sold  at  a  minimum  of  4  8434, 
demand  at  4  8760  and  cable  transfers  at  4  8790. 
On  Friday  trading  was  again  quiet  at  practically 
unchanged  rates. 

The  following  shows  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  drawers. 
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J  00  days 

Bros.  &  Co 

-ISight.. 

Kidder. 

(60  days 

Peabody  &  Co 

.ISight- 

Bank  or  British 

(ill  davs 

North  America 

-  ISight    . 

Bank  of 

160  days 

Montreal 

.tsight.. 

Canadian  Bank 

i 60  days 

ol  Commerce. 

.ISight.. 

Heldelback, 

(60  days 

Ickelhelmer  &  Co. 

.ISight.. 

Lazard 

60  (lavs 

Freres      

.ISight.. 

Merchants'  Bank 

_ (60  days 

of  Canada 

.ISight.. 

i 
Fri.. 

Moil.. 

Tues., 

Wed.. 

Tlmrs.. 

April  2. 

April  4. 

April  5. 

April  6. 

April  7. 

4  S5 

85 

85 

85 

85 

4  88M 

88  x 

88  X 

S8H 

ssi2 

■1  85 

85 

85 

85 

85 

4  88 

88 

88  X 

S&X 

SSl., 

4  85 

85 

85 

85 

85 

!  8SH 

S&X 

88^ 

ss  x 

88^ 

4  84H 

85 

85 

85 

85 

,    S7U 

88 

88 

88 

88 

1    SP. 

84  M 

S  J  i , 

S4H 

84^ 

4  S8 

ss 

88 

S8 

ss ! , 

4  85 

85 

85 

85 

85 

4  88H 

88  x 

88  X 

8SH 

88  x 

4  85 

85 

85 

85 

85 

4  8S 

88 

88 

88 

88 

4  85  X 

SbK 

85M 

85  X 

85 

4  SSH 

SSJi 

88  H 

88^ 

88 

S5 

88  X 

85 

88^ 

85 

88^ 

85 

88 

S*X 

88  X 

85 

ss., 

85 

88 

85 


The  market  closed  on  Friday  at  4  8420@4  8430  for 
60   days,   4  8760@4  8765   for  demand   and  4  8795@ 
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4  88  for  cables.  Commercial  on  banks  was  quoted 
4  8385@4  8395  and  documents  for  payment  4  83^@ 
4  84^g.  Cotton  for  payment  ranged  from  4  8334 
to  4  83^;  grain  for  payment  from  4  84*^  to  4  84%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  April  8  1910. 


Currency 
Gold    .... 


Total  gold  and  legal  tenders - 


/?i  ceived  bn 
.V.  1".  hank*. 


S9.624.000 
847,000 


$10,471,000 


Shipped  hi/ 

N.   Y.  Hunks 


17,151,000 

792,000 


$7,94:1.000 


2V<  1  Interior 

Mm  1  m<  nx. 


(Jala    $2,473,000 
Gain  55,000 


Gala    $2,528,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  April  s  1910, 


Baaks'  interior  movement,  as  above. 
Sub-Treas.  oper.  and  sold  exports. 

Total  gold  and  legal  teaders 


Into 
Hanks. 


$10,471,000 
.'17,100.000 


847,571,000 


Out  of 

Hunks 


$7,943,000 
44,000.0111) 


$52,543,000 


NetCHangi  in 

Bank  Holdings. 


Gala    $2,528,000 
Loss       7,500.000 


Loss     $4,972,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Englaad.. 
France  - . 
Germany  . 

Russia 

Aus.-Hun. 

Spain 

Italy 

Neth'lands 
Nat  Belg. 
Sweden  .. 
Switz'  and 
Norway 

Total  week 
Prev.  week 


April  7  1910. 


Gold. 


33,246,855 

138,044,480 

37,905,500 

142,509,000 

55,898,000 

16,191,000 

38,862,000 

8.460,000 

4,184,000 

4,463,000 

5,273,000 

1,718,000 


486,754,835 
492,366,89N 


Silver. 


34,958,760 

12,511,350 

8,202,000 

13,446,000 

31,090,000 

4,000,000 

2,982,300 

2,092,000 


109,282,410 
111,283,247 


Total. 


£ 

33,246 

173,003 

50.416 

150,711 

69,344 

47,281 

42,862 

11,442 

6,276 

4,463 

5,273 

1,718 


855 
240 
850 
000 
(kki 
000 
000 
300 
000 
000 
000 
,000 


596,037,245 
603,650,145 


April  8  1909. 


Gold. 


£ 

472,530 
354,920 
575,050 
951,000 
921  .IIIMI 
886,000 
067,000 
579,500 
275.333 
342,000 
996.500 
,520,000 


473,940,833 

476,449,950 


Silver. 


35,379,640 

12,767.650 
8,304,000 
12,755,000 
32,550,000 
4,687,000 
3,959.700 
2,137,667 


112,540,057 
113,322,620 


Total. 


£ 

472,530 
734,560 

,342,700 
255.000 

,676.000 
436,000 

,754,000 
539,200 
413,000 
342,000 
996,500 

,520,000 


586,481,490 
589.772,570 


THE  "BOOM"  ON  LONDON'S  STOCK  EXCHANGE. 

We  referred  last  week  to  the  extremely  large  total 
to  which  the  issue  of  new  securities  on  the  London 
market  had  risen  during  the  first  quarter  of  the  present 
year.  It  will  be  interesting  now  to  add  that  the  ag- 
gregate of  such  issues  far  exceeded  all  quarterly  prece- 
dents in  London's  history,  running  well  beyond  not 
only  the  hitherto  unparalleled  capital  issues  in  the 
busiest  quarter  of  the  Transvaal  War,  but  exceeding 
also  the  new  security  issues  in  the  second  quarter  of 
1888,  when  the  famous  "Argentine  craze"  was  at  its 
height.  The  influence  of  such  a  movement  on  the 
money  market  would  probably  be  indirect  rather  than 
direct.  In  so  far  as  the  new  issues  of  securities  repre- 
sented only  subscriptions  of  outside  capital,  without 
direct  recourse  to  Stock  Exchange  activities,  they  would, 
at  all  events,  be  slower  in  affecting  what  may  be  called 
the  general  money  market.  This  statement  applies 
to  the  shares  of  rubber  and  oil  companies,  which  have 
lately  been  promoted  at  London  in  such  profusion,  as 
well  as  to  shares  of  older  corporations  or  of  foreign 
governments. 

The  particularly  interesting  phase  of  the  present 
situation,  however,  is  that  the  so-called  "rubber- 
share  speculation"  has  begun  of  late  to  play  a  very 
essential  part  on  the  London  Stock  Exchange.  It  is 
only,  we  believe,  within  a  comparatively  few  weeks 
that  speculation  in  shares  of  this  sort  has  reached 
really  spectacular  proportions.  Toward  the  middle 
of  last  month,  descriptions  of  the  stock  market  in  the 
London  newspapers  indicated  pretty  clearly  that  a 
craze  of  large  proportions  had  begun.  The  financial 
press,  at  the  time  of  the  mid-March  settlement  on  the 
London  Stock  Exchange,  had  stories  to  tell  of  the  Stock 
Exchange  experiences  of  the  day  which  read  like  an 
echo  from  our  own  excited  markets  of  April    1901 . 


Such  details  as  brokers  working  all  night  to  keep  their 
ledgers  posted,  of  lines  of  clerks  stretching  down  a 
block  or  more  from  the  Government  registry 
office,  even  of  brokers  on  the  floor  of  the  Stock  Ex- 
change falling  asleep  from  sheer  exhaustion,  appeared 
in  these  striking  narratives.  Everything  indicated 
at  the  time  an  outbreak  of  popular  speculation  con- 
verging on  the  rubber,  oil  and  mine  shares,  such  as  had 
not  been  seen  in  London  during  many  a  year. 

It  was  at  about  that  time  that  the  Bank  of  England 
raised  its  discount  rate,  largely  for  other  causes,  and 
that  London's  private  discount  market  advanced 
sharply  with  it.  It  was,  perhaps,  a  rather  general  in- 
ference that  the  violence  of  the  Stock  Exchange  specu- 
lation would  thereby  be  abated.  To  what  extent  this 
may  have  happened  it  is  not  wholly  easy  at  this  dis- 
tance to  judge.  But  it  is  noticeable  that  the  London 
dispatches  of  the  present  week  have  reported  a  re- 
newed outbreak  of  Stock  Exchange  speculation  in  this 
same  department,  and  that  some  dispatches  describe 
the  movement  as  reaching  quite  unprecedented  vio- 
lence. Along  with  this  general  statement  regarding 
the  market  have  come  such  details  as  advances  of 
30  to  40%  in  the  price  of  whole  groups  of  rubber-com- 
pany shares  within  a  month.  Enormous  premiums 
seem  to  have  been  paid  for  new  companies  of  the  sort, 
almost  instantly  on  their  issue.  The  reason  why  these 
incidents  are  of  more  than  usual  importance  is  that 
they  come  on  top  of  a  prolonged  advance  in  prices  on 
that  market,  during  which  quotations  for  shares  of 
such  descriptions  had  already,  in  very  many  cases, 
been  doubled,  trebled  or  quadrupled. 

Speculations  of  this  character  are  apt  to  cause  more 
or  less  misgiving;  yet  it  is  not  to  be  assumed  that  this 
one  presents  no  reassuring  side.  It  shows,  at  all 
events,  by  the  admission  of  such  London  reviews  as 
we  have  read,  that  the  English  investing  public  is  in  a 
prosperous  condition,  and  is  able  to  spare  large  amounts 
of  money  for  these  purposes.  Furthermore,  it  is 
unanimously  pointed  out  that  this  is  no  South  Sea 
bubble;  that  the  good  points  of  the  rubber  industry  are 
real,  and  that,  up  to  a  certain  point  at  any  rate,  there 
has  been  justification  for  the  exploiting  of  the  shares. 
In  addition,  Stock  Exchange  critics  at  London  have 
emphasized  the  fact  that  the  outside  public  has  to  a 
somewhat  unusual  degree  been  using  for  its  rubber 
speculations  actual  money  of  its  own,  and  not  capital 
borrowed  from  the  banks.  These  considerations,  it  is 
true,  cannot  obscure  the  well-known  facts  that  in 
every  movement  of  this  sort  Stock  Exchange  specu- 
lation of  the  usual  form  and  with  the  usual  requisi- 
tions on  credit  is  always  bound  to  follow,  and  that  such 
rapid  enhancement  of  values  on  the  Stock  Exchange 
market  must  involve  large  use  of  bank  resources.  It 
lias,  in  fact,  become  rather  the  commonplace  of  Lon- 
don criticism  to  explain  the  later  phases  of  the  move- 
ment on  the  ground  that  the  Government's  failure  to 
collect  the  income  tax  has  left  on  deposit,  in  the  Lon- 
don banks,  large  sums  destined  to  pay  that  tax — 
money  which  can  prudently  be  loaned  out  by  the  banks 
for  such  short  periods  as  can  be  stipulated,  as  a  rule, 
only  in  advances  to  the  Stock  Exchange. 

What  most  people  will  ask,  however,  in  surveying 
an  incident  of  this  sort,  is  how  such  a  movement  could 
logically  have  occurred  in  London,  where  the  political 
situation  was  chaotic  and  disquieting,  where  money 
rates  were  steadily  hardening,  and  where  the  reserve 
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of  the  central  banking  institution  stood  at  the  lowest 
figure  recoil  led  at  this  date  in  many  years.  Sometimes 
the  explanation  of  an  episode  of  the  sort  is  psycho- 
logical rather  than  financial.  A  prolonged  period  of 
easy  money  and  of  lifeless  security  markets  often  leads 
to  restlessness  among  both  investors  and  speculators, 
and  such  restlessness  is  apt  to  express  itself  unexpect- 
edly in  some  quarter  of  the  market  to  which  the  pub- 
lic's attention  is  suddenly  directed.  Our  own  series 
of  advancing  stock  markets  during  1908,  less  than  a 
year  after  the  October  panic  of  1907,  is  not  wholly 
free  from  analogy.  It  is  true  that  if  a  grave  financial 
panic  is  followed  by  prolonged  and  severe  financial 
depression  and  by  general  hardship,  the  result  is 
likely  to  be  that  securities  of  the  highest  grade  will  be 
favored  by  investors  to  the  exclusion  of  shares  of  a 
more  speculative  nature.  This  principle  was  notably 
demonstrated  twelve  or  thirteen  years  ago  by  the  great 
advance  in  British  consols  during  precisely  such  a  period. 
But  the  industrial  depression  which  followed  the 
panic  of  1907  was  not  long  continued,  as  compared 
with  other  similar  periods,  either  in  this  or  in  other 
countries.  That  being  so,  it  followed  that  the  rest- 
lessness of  the  general  investing  public,  and  of  the 
speculative  community  in  particular,  should  have 
become  more  pronounced  even  than  on  other  occasions 
of  the  sort.  English  reviews  of  the  present  situation 
have  of  late  been  making  numerous  references  to  the 
so-called  "Kaffir  boom"  of  1895,  which  did  in  fact  rep- 
resent a  similar  outburst  of  pent-up  speculative  activi- 
ties, after  the  four  years'  depression  which,  in  England, 
had  followed  the  Baring  panic  of  1890.  The  situa- 
tion in  1895  was  that  the  public  suddenly  began  to 
learn  of  the  large  returns  made  in  the  South  African 
gold-mining  industry.  Their  interest  being  thus  at- 
tracted, organization  of  new  mining  and  exploration 
companies  on  an  extensive  scale,  and  re-capitalization 
of  companies  already  in  the  field,  followed  quite  as  a 
matter  of  course.  During  the  early  part  of  1895,  the 
records  show  advances  of  75  to  100%  in  shares  of 
numerous  heavily-capitalized  Kaffir  enterprises  on 
the  London  Stock  Exchange.  The  speculation  was 
as  violent  as  that  of  the  present  season;  it  was  followed 
by  an  autumn  reaction  of  such  proportions  that  the 
greater  part  of  the  year's  early  advances  was  cut  off. 

Nevertheless,  it  was  true  of  the  episode  of  1895, 
as  it  is  possibly  true  of  that  of  1910,  that  even  the  ex- 
cesses of  London's  speculation  showed  primarily  that 
the  general  financial  position  had  grown  sound  and 
that  the  English  investing  public  was  both  hopeful 
and  rich.  The  movement  was,  in  its  way,  preliminary 
to  a  more  genuine  and  permanent  revival  in  the  real 
essentials  of  national  prosperity.  It  is  certa.my  true 
that  the  same  general  significance  belonged  to  our  own 
excited  Stock  PJxchange  boom  of  1901,  which  ended, 
so  far  as  the  Stock  Exchange  was  concerned,  in  a  rather 
disastrous  break;  but  which  nevertheless  served  to 
foreshadow  many  years  of  real  and  increasing  American 
prosperity.  As  to  just  what  is  to  be  the  immediate 
consequence  of  the  "rubber-share  boom"  on  the  Lon- 
don Stock  Exchange,  that  is  a  question  not  easy  to 
answer  in  the  present  peculiar  position  of  English 
finance  and  politics.  Undoubtedly,  in  the  long  run 
this  speculative  demonstration  will  find  itself  restrained 
and  corrected  by  influences  of  larger  scope  in  the  Lon- 
don money  market  and  in  the  field  of  international 
finance. 


RAILROAD  RATE  BILL— A  REVOLUTIONARY 

MEASURE. 

Since  the  simultaneous  introduction  on  the  10th  of 
last  January  in  both  Houses  of  Congress  of  the  Admin- 
istration Railroad  Bill  we  have  refrained  from  any 
comment  on  this  most  extraordinary  measure.  In 
analyzing  the  President's  special  message  sent  to 
Congress  on  Jan.  7,  we  indicated  very  plainly  the  kind 
of  legislation  the  President  desired  that  Congress 
should  enact,  using  as  a  basis  the  remarks  in  the 
message,  thus  putting  investors  and  railroad  officials 
on  their  guard.  But  now  that  the  bill  has  been  under 
consideration  in  committee  for  nearly  three  months, 
passing  through  all  the  various  stages  incidental  to 
committee  hearings  and  through  the  process  of  amend- 
ment, and  the  point  has  been  reached  where  the  bill 
has  been  favorably  reported  (with  certain  alterations 
and  amendments)  in  both  branches  of  Congress,  we 
deem  it  our  duty  to  warn  the  railroad  and  investment 
public  anew  of  the  dangerous  character  of  this  con- 
templated revision  of  the  commerce  law.  In  the 
Senate  the  bill  with  certain  changes  was  favorably 
reported  by  Mr.  El  kins  on  behalf  of  the  Senate  Com- 
mittee on  Inter-State  Commerce  a  month  ago  (Mch.  7) , 
and  it  has  been  under  debate  in  the  upper  House  in 
the  interval  since  then.  In  the  House  action  was 
slower,  but  on  Friday  of  last  week  the  bill  was  likewise 
reported  favorably  (also  with  some  changes)  through 
Mr.  Mann,  the  Chairman  of  the  House  Committee  on 
Inter-State  and  Foreign  Commerce.  In  both  Houses 
minority  reports  object  to  certain  provisions  of  the  bill. 

The  majority  reports  carry  out  the  President's  ideas, 
suggestions  and  recommendations  in  all  respects. 
Such  changes  as  have  been  made  in  the  form  or 
phraseology  of  the  original  bill,  as  prepared  by 
Attorney-General  Wickersham,  have  as  their  purpose 
the  desire  to  make  the  President's  intentions  the  more 
certainly  effective,  though  in  some  particulars  the 
committees  have  gone  further  than  the  President  and 
inserted  clauses  and  provisions  even  more  radical 
than  those  advocated  by  him.  The  amendments  em- 
bodied in  the  present  bills  are  more  radical  than  any 
changes  that  have  been  made  since  the  Act  to  Regulate 
Commerce  was  passed  in  1887.  Compared  with  the 
changes  now  proposed — and  favorable  committee  re- 
ports mean  a  long  step  forward  toward  actual  legisla-, 
tion — the  amendments  made  under  the  so-called 
Hepburn  Law  of  1906  seem  of  really  minor  conse- 
quence. In  indicating  the  character  of  the  present 
proposals,  Ave  shall  confine  ourselves  entirely  to  the 
House  draft  of  the  bill.  It  would  extend  this  article 
to  interminable  lengths  were  we  to  undertake  to  show 
the  precise  phraseology  of  the  different  sections  and 
provisions  in  each  of  the  two  drafts  of  the  bill. 

A  distinctive  feature  of  the  measure  is,  of  course, 
the  Court  of  Commerce  which  is  to  be  created.  It  was 
reported  at  one  time  that  the  House  Committee  was 
opposed  to  this  new  court.  That  has  proved  errone- 
ous. The  idea  of  a  separate  court  is  retained,  but  the 
new  tribunal  is  called  the  Commerce  Court  instead  of 
the  Court  of  Commerce.  This  new  court  is  to  have 
the  jurisdiction  now  possessed  by  the  circuit  courts 
of  the  United  States  in  matters  arising  under  the 
Inter-State  Commerce  Law  other  than  the  collection 
of  a  forfeiture  or  penalty  or  the  infliction  of  criminal 
punishment.     As  the  court  is  to  be  composed  of  five 
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judges  to  be  from  time  to  time  assigned  to  this  special 
duly  from  among  the  circuit  judges  of  the  United 
States,  no  very  great  objection  rises  to  mind.  This 
very  device  was  recommended  by  the  President  in  his 
special  message.  Mr.  Taft  urged  in  favor  of  the  court 
that  the  questions  arising  under  the  Inter-State 
Commerce  Law  are  too  often  technical  in  their  char- 
acter and  require  a  knowledge  of  the  business  and  the 
mastery  of  a  great  volume  of  conflicting  evidence.  A 
separate  court  especially  devoted  to  litigation  of  this 
character  would  acquire  the  necessary  experience  for 
dealing  expeditiously  and  effectively  with  such  liti- 
gation. We  observe,  however,  that  after  the  year 
1914  no  circuit  judge  is  to  be  re-designated  to  serve 
on  the  Commerce  Court  until  the  expiration  of  at  least 
one  year  after  the  expiration  of  the  period  of  his  last 
previous  designation.  If  it  is  hoped  that  this  new 
court  shall  be  especially  qualified  to  deal  with  inter- 
State  commerce  cases  by  reason  of  the  knowledge  and 
experience  which  its  members  are  to  acquire  because 
of  service  on  it,  it  is  difficult  to  see  why  a  member 
after  having  given  five  years'  time  to  the  work  should 
not  be  allowed  to  serve  another  five  years  except 
after  the  interim  of  a  year. 

The  point  made  against  the  Commerce  Court  is 
that  there  is  no  necessity  for  it,  and  that  the  court, 
if  established,  would  be  without  sufficient  business 
to  occupy  its  time.  We  can  readily  believe  that  this 
might  be  so,  bearing  in  mind  how  comparatively  lim- 
ited have  been  the  cases  arising  in  the  courts  in  the  past 
under  the  Inter-State  Commerce  Law.  We  may  be 
sure,  though,  that  if  the  present  bill  shall  become  a 
law,  the  number  of  suits  and  actions  will  be  greatly 
multiplied,  since  many  provisions  have  been  inserted 
calculated  to  stir  up  activity  against  the  carriers,  as 
we  shall  presently  see.  A  further  point  made  against 
the  Commerce  Court  is  that  a  special  court,  created 
to  hear  exclusively  a  certain  class  of  railroad  cases, 
is  not  congenial  to  or  favored  by  the  genius  or  policy 
of  the  judicial  system  of  our  country,  and  ought  not  to 
be  authorized  by  Congress.  There  is  obviously  con- 
siderable force  in  this  contention.  For  ourselves,  we 
can  only  say  that  we  should  deem  there  was  little 
ground  for  fault-finding  if  the  bill  contained  no  worse 
proposition  than  this  proposal  to  establish  a  Commerce 
Court.  In  that,  however,  we  do  not  refer  to  the  limita- 
tion of  the  power  to  issue  injunctions  against  orders 
of  the  Inter-State  Commerce  Commission,  which  is 
made  part  of  the  section  creating  the  Commerce  Court. 

Aside  from  the  limitation  upon  the  right  to  issue 
injunctions,  the  really  serious  feature  of  the  bill  is  the 
unparalleled  and  dangerous  extension  of  the  functions 
and  powers  of  the  Inter-State  Commerce  Commission. 
The  clothing  of  the  Commission  with  new  powers  is 
carried  to  such  extremes  that,  in  some  respects,  it  is 
tantamount  to  depriving  the  carriers  of  control  of 
their  affairs.  Thus  the  Commission  is  given  authority 
to  initiate  rate  reductions.  Section  13  of  the  existing 
law  is  changed  so  that  the  Commission  "shall  have 
the  same  powers  and  authority  to  proceed  with  any 
inquiry  instituted  on  its  own  motion  as  though  it  had 
been  appealed  to  by  complaint  or  petition  under  any 
of  the  provisions  of  this  Act,  including  the  power  to 
make  and  enforce  any  order  or  orders  in  the  case,  or 
relating  to  the  matter  or  thing  concerning  which  the 
inquiry  is  had."  As  if  this  were  not  broad  enough, 
Section  15  is  changed  so  as  to  provide  that  whenever 


after  full  hearing  upon  a  complaint  "or  after  full  hear- 
ing under  an  order  for  investigation  and  hearing  made 
by  the  Commission  on  its  own  initiative  (either  in  exten- 
sion of  any  pending  complaint  or  without  any  complaint 
whatever)",  the  Commission  shall  have  power  to  fix 
rates  or  charges,  either  individual  or  joint.  Not  only 
in  the  sections  of  the  law  just  referred  to  but  in  many 
other  sections  the  words  "upon  its  own  initiative"  or 
"its  own  motion"  have  been  inserted. 

Obviously,  the  authority  to  initiate  rate  reductions 
is  given  so  that  it  shall  be  used.  And  as  the  Commis- 
sion has  for  years  been  asking  for  this  very  authority, 
and  the  President  in  a  special  message  insisted  that 
the  Commission  should  have  it,  the  power  when  once 
granted  will  presumably  not  be  allowed  to  lie  dormant. 
The  situation  would  then  be  full  of  possibility  of  harm 
and  loss  to  the  carriers.  At  present  when  a  shipper 
or  traveler  has  cause  for  complaint,  or  feels  in  any  way 
aggrieved,  he  appeals  to  the  Commission.  In  acting 
on  such  petitions  that  body  has  always  shown  a  strong 
leaning  towards  the  shipper.  But  at  least  it  could  not 
act  until  the  latter  had  lodged  a  complaint.  Under 
the  proposed  change  the  Commission  could  inaugurate 
reductions  by  the  wholesale,  even  if  shippers  felt  en- 
tirely satisfied  with  the  prevailing  tariffs.  The  situa- 
tion is  analogous  to  that  of  a  court  of  equity,  which, 
instead  of  performing  merely  its  customary  function, 
that  of  hearing  and  settling  cases  of  dispute  coming 
before  it,  should  send  process  servers  out  in  the  en- 
deavor itself  to  start  up  controversies  and  create  liti- 
gation and  dissatisfaction.  If  any  one  should  seriously 
make  a  suggestion  of  the  latter  sort  it  would  be  de- 
servedly frowned  upon.  And  yet  here  it  is  proposed 
that  the  Commission  shall  act  the  part  of  prosecutor, 
shall  then  pass  conclusion  upon  a  case  which  it  has 
already  prejudged;  and  in  face  of  all  this  the  Court  of 
Commerce,  in  hearing  appeals,  is  to  possess  only  very 
limited  powers  in  staying  the  orders  of  the  Commis- 
sion formulated  under  such  extraordinary  circum- 
stances. Is  not  the  very  idea  abhorrent  to  the  sense 
of  justice  ? 

The  Commission  is  also  to  have  authority  "upon  its 
own  initiative  without  complaint"  to  establish 
through  routes  and  joint  classifications.  In  fact,  the 
scope  of  Section  15  of  the  existing  law  is  extended  so 
as  to  give  the  Commission  jurisdiction  to  enter  orders 
not  only  in  regard  to  rates  but  also  in  regard  to  classi- 
fication, regulations  or  practices,  whether  they  affect 
rates  or  not,  and  to  determine  what  are  proper  classi- 
fications, regulations  and  practices.  Section  15  is 
further  amended  so  as  to  provide  that  where  a  carrier 
files  with  the  Commission  a  proposed  new  tariff  rate 
the  Commission  may  suspend  the  taking  effect  of  the 
new  rate,  classification,  regulation  or  practice  for  a 
period  of  120  days  beyond  the  time  when  it  would 
otherwise  go  into  effect. 

In  addition,  the  authority  of  the  Commission  to 
establish  through  routes  is  enormously  extended.  At 
present  the  Commission  has  authority  to  establish 
through  routes  and  rates  "provided  no  reasonable  or 
satisfactory  through  route  exists."  In  the  bill  as  re- 
ported by  the  committee  it  is  proposed  to  strike  out 
the  words  "provided  no  reasonable  or  satisfactory 
through  route  exists"  and  authorize  the  Commission 
to  establish  through  routes  and  joint  classifications  and 
joint  rates  even  when  a  reasonable  and  satisfactory 
route  already  exists.     This  is  in  accord  with  the  Presi- 
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dent's  recommendations.  What  an  element  of  in- 
justice this  would  work  is  seen  from  the  Portland  Gate- 
way case  recently  decided  by  the  U.S.  Supreme  Court. 
In  that  case  the  Inter-State  Commerce  Commission 
had  ordered  the  Northern  Pacific  to  establish  a  new 
through  route,  in  connection  with  the  Union  Pacific 
and  Chicago  &  North  Western,  between  Puget  Sound 
and  Chicago.  With  the  Burlington  &  Quincy,  the 
Northern  Pacific  has  its  own  through  line  and  gets  a 
haul  of  2,500  miles  from  Chicago  to  Seattle.  In  the 
case  of  the  new  through  route  which  the  Commission 
sought  to  establish  it  would  have  had  only  the  beggarly 
haul  of  140  miles  from  Portland  to  Seattle,  between 
which  points  it  possesses  the  only  line  in  operation. 
When  the  Supreme  Court  handed  down  its  judgment 
in  that  case  annulling  this  unjust  order  of  the  Com- 
mission we  took  occasion  to  refer  to  the  fact  as  one  of 
great  encouragement.  Now  it  is  proposed  to  nullify 
the  order  of  the  court  and  endow  the  Commission  with 
express  authority  to  create  new  routes,  no  matter  how 
harmful  to  existing  routes  and  no  matter  what  the 
effect  in  preventing  the  owners  of  the  existing  routes 
from  earning  the  return  to  which  they  are  entitled 
upon  their  capital  investments  in  such  routes. 

Another  change  proposed  is  of  the  most  radical 
character.  It  is  intended  to  amend  the  long-and- 
short-haul  clause  in  a  manner  that  would  completely 
alter  its  application  and  complexion.  Ever  since  the 
Inter-State  Commerce  Law  was  enacted  in  1887, 
Section  4  has  provided  that  the  carrier  shall  not  charge 
greater  compensation  "under  substantially  similar  cir- 
cumstances and  conditions"  for  a  shorter  than  for  a 
longer  distance  over  the  same  line,  and  in  the  same 
direction,  the  Commission  being  given  authority  in 
special  cases  to  relieve  the  carrier  from  the  operation 
of  the  provision.  In  the  bill  as  now  drawn  the  words 
"under  substantially  similar  circumstances  and  con- 
ditions" are  omitted,  thus  prohibiting  absolutely  the 
charging  of  a  greater  compensation  for  a  shorter  than 
for  a  longer  distance  over  the  same  line  and  in  the 
same  direction.  Not  only  that,  but  the  provision  is 
broadened  so  as  to  read  "over  the  same  line  or  route  in 
the  same  direction,"  &c.  Such  alteration  in  the  long- 
and-short-haul  section  would  simply  revolutionize  rail- 
road methods  as  they  prevail  to-day.  Cases  are  nu- 
merous now  where  less  is  charged  for  the  longer  haul 
than  for  the  short  haul.  The  reason  is  usually  that 
the  longer  distance  point  has  the  benefit  of  water  com- 
petition which  the  rail  carrier  has  to  meet.  For  in- 
stance, on  transcontinental  business  San  Francisco, 
Portland  and  Seattle,  having  the  advantage  of  ocean 
lines,  are  granted  lower  rates  than  points  200  or  300 
miles  inland  from  the  coast.  The  practice  generally 
is  to  charge  the  interior  points  the  rate  given  the  sea- 
board points,  plus  the  local  charge  back  to  the  interior 
point.  Under  the  present  bill  the  interior  points 
could  be  charged  no  more  than  the  seaboard 
towns,  dissimilarity  of  circumstances  and  condi- 
tions no  longer  being  allowed  to  be  taken  into 
consideration. 

Rates  to  competitive  water  points  are  often  barely 
remunerative  and  with  the  interior  points  placed  on 
the  same  basis  the  result  would  be  to  put  the  traffic  in 
this  latter  instance  on  the  same  narrow  basis  of 
profits.  With  the  long-and-short-haul  clause  applied 
in  that  way  all  over  the  United  States  (for  the  illustra- 
tion we  have  named  is  simply  typical  of  the  universal 


rule),  the  result  would  be  the  deepest  kind  of  a  cut  in 
railroad  revenues  and  a  complete  disorganization  of 
the  present  system  of  rate-making,  producing  the  ut- 
most confusion.  That  the  consequences  involved  in 
this  reconstruction  of  the  long-and-short-haul  clause 
are  well  understood  is  evident  from  the  discussion  of 
the  proposal  contained  in  the  majority  report  of  the 
House  Committee.  After  noting  that  six  months' 
grace  is  granted,  the  following  explanation  is  made: 
"In  order  not  to  unduly  disturb  existing  conditions 
in  an  abrupt  manner, the  amendment  further  provides 
that  no  rates  or  charges  lawfully  existing  at  the  time 
of  the  passage  of  the  proposed  Act  shall  be  required 
to  be  changed  by  reason  of  this  section  prior  to  the 
expiration  of  six  months  after  the  passage  of  the  Act 
nor  until  any  application  made  with  the  Commission 
(for  the  suspension  of  the  short-haul  clause)  shall 
have  been  determined."  It  should  be  added  that  the 
Commission  is  also  given  power  under  a  change  in 
Section  15  to  establish  through  rates  and  through 
routes  between  steam  roads  and  electric  roads,  except 
that  the  Commission  may  not  include  in  this  a  street 
electric  passenger  railway  not  engaged  in  transporting 
freight  in  addition  to  its  passenger  business. 

As  indicating  the  generally  reckless  character  of 
the  innovations  made,  the  following  proviso  now 
contained  in  Section  1  of  the  Act  is  bodily  omitted: 
"That  the  provisions  of  this  Act  shall  not  apply  to 
the  transportation  of  property  or  to  the  receiving, 
delivering,  storage  or  handling  of  property  wholly 
within  one  State,  and  not  shipped  to  or  from  a  foreign 
country,  from  or  to  any  State  or  Territory,  as  afore- 
said." We  cannot  fathom  what  the  elimination  of  this 
proviso  means.  Surely  the  learned  members  of  the 
House  Committee  cannot  imagine  that  the  authority 
of  Congress  extends  to  traffic  carried  on  wholly  within 
tate  borders. 

The  bill  forbids  a  railroad  company  from  purchasing 
or  leasing  or  acquiring  the  capital  stock  of  another 
railroad  or  water-carrier  line  which  is  directly  and 
substantially  competitive  with  it,  and  puts  a  similar 
prohibition  upon  a  water-carrier  corporation.  After 
July  1  1911  it  is  also  forbidden  that  the  same  person 
shall  act  as  an  officer  or  director  of  any  two  of  such 
competing  corporations.  The  Commerce  Court  is 
given  authority  in  the  case  of  any  contemplated 
purchase  or  lease  to  determine  whether  the  corporations 
are  in  fact  "directly  and  substantially  competitive." 
The  report  tells  us  that  the  committee  is  giving  con- 
sideration to  the  question  (with  a  possible  view  of 
reporting  a  committee  amendment)  as  to  whether  such 
application  should  be  made  to  the  Inter-State  Com- 
merce Commission  rather  than  the  Commerce  Court,  as 
provided  in  the  present  draft  of  the  bill.  The  bill  also 
contains  the  provision  for  the  regulation  of  the  capi- 
talization of  the  railroads  desired  by  Mr.  Taft.  The 
Inter-State  Commerce  Commission  is  given  full  au- 
thority to  specify  the  price  at  which  new  stock  and 
bond  issues  are  made  and  also  the  purposes  to  which 
the  proceeds  are  to  be  applied.  We  cannot  believe 
that  these  provisions  are  constitutional.  However,  in 
commenting  upon  these  parts  of  the  bill ,  we  cannot  do 
better  than  to  quote  the  protest  joined  in  by  a  minority 
of  the  four  of  the  eighteen  members  of  the  Committee. 
These  four  members  are  W.  C.  Adamson,  William 
Richardson,  C.  L.  Bartlett  and  Andrew  J.  Peters,  and 
here  is  what  they  have  to  say  on  this  point: 
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"The  issuance  of  all  stocks  ami  bonds  is  forbidden, 
except  under  the  supervision  of  the  Commerce  Court. 
Mergers,  reorganization  and  consolidation  of  railroads 
are  forbidden  on  conditions  involving  the  most  com- 
plicated, intricate  and  untried  scheme  of  legislation 
that  Congress  Has  ever  been  invited  to  enter  upon.  Its 
constitutionality  is  certainly  of  a  doubtful  character, 
and  not  yet  passed  upon  by  the  Supreme  Court.  The 
regulation  of  the  exchange  of  capital  stock  belonging 
to  a  carrier  can.  not  be  considered  inter-State  com- 
merce. It  is  that  class  of  legislation  thai  we  believe 
invades  the  individual  and  personal  rights  of  the 
citizen,  also  the  artificial  corporation,  by  declaring  by 
a  law  when  he  can  sell  his  property,  when  he  shall  buy 
property,  and  for  what  price  he  shall  buy  andsell  his 
property,  wholly  disconnected  with  the  regulation 
of  inter-State  commerce. 

"We  are  earnest  advocates  of  Federal  regulation  or 
supervision  of  inter-State  railroads,  bu1  we  do  not 
believe  thai  'regulation'  by  the  Federal  Government 
can  lawfully  invade  the  business  managemenl  and 
take  charge  of  the  operation  of  intra-State  railroads. 
We  believe  that  it  is  wrong  whenever  and  wherever 
Congress  goes  beyond  its  proper  field  for  the  prevention 
of  unreasonable  charges  and  undue  discriminations; 
that  it  is  not  lawful,  for  such  a  policy  denies  to  the 
railroads  the  protection  given  to  other  property  in 
other  forms.  This  proposed  legislation  for  the  regula- 
tion of  stocks  and  bonds  certainly  tends  to  restrict  in- 
vestment by  impairment  of  credit  and  discouraging 
new  railroad  enterprises,  and  will  retard  the  enlarge- 
ment of  transportation  facilities  which  the  country  so 
demands. 

"Even  outside  of  that  view  the  inauguration  of  such 
a  policy  applicable  to  the  regulation  of  our  railroads 
certainly  will  discourage  the  construction  of  new 
and  independent  lines  of  railroad,  for  such  a  railroad 
would  be  without  established  character,  and,  with 
only  limited  capital  stock,  necessarily  relies  on  getting 
credit  to  build  its  line.  Such  a  policy  is  extremely 
paternalistic.  Its  enforcement  would  unavoidably 
raise  many  serious  questions  of  the  rights  granted  in 
the  charters  of  different  States  to  railroad  corporations, 
authorizing  mergers,  consolidations,  reorganization, 
together  with  the  issuance  of  capital  stock  and  bonds. 
Why  create  controversy  between  Federal  and  State 
authorities ,  on  a  matter  that  does  not  pretend  to 
exercise  influence  or  control  in  the  matter  of  regulation 
of  railroads  by  Congress,  to  secure  for  the  public 
a  just  and  reasonable  rate  charge,  and  to  prevent 
preferential  and  discriminatory  regulations?  That  is 
the  object  and  purpose  of  the  present  rate  law,  and 
should  be  thepolicy  of  all  regulating  railroad  legislation." 

Besides  extending  the  authority  and  power  of  the 
Commission  in  the  numerous  ways  indicated  above, 
stringent  new  penalties  are  provided  for  violation 
of  any  of  the  Commission's  orders  or  regulations.  In 
fact,  the  bill  fairly  bristles  with  new  fines  and  penalties, 
and  it  is  evidently  the  determination  that  no  railroad 
official  shall  escape  who  wilfully  does  any  act  contrary 
to  the  provisions  of  the  proposed  statute.  It  remains 
to  be  seen  if  the  two  branches  of  Congress  will  follow 
the  lead  of  their  important  committees  and  the  imperi- 
ous demands  of  the  President  that  the  bill  shall  become 
a  law  or  will  be  guided  by  the  above  quoted  advice 
of  the  minority.  No  time  should  be  lost  in  apprising 
Congress  of  the  peril  involved  in  the  adoption  of  the  bill. 


THE    I NS I '/»' .  I  M  'E    INVEST  Id  A  TION    A  ND 
LEGISLATIVE  CORRUPTION. 

The  inquiry  which  Superintendent  Hotchkiss  has 
been  ma  kins  into  lobbying  operations  in  the  past  by 
•ire  insurance  companies  may  excite  some  surprise  at 
finding  thai  the  process  has  gone  so  far  as  respects  fire 
underwriting,  but  any  other  surprise  is  hardly  justi- 
fied.     For  the  cynicism  which  assumes  that  aim  is1  all 


public  matters  are  made  subjects  of  secret  corruption 
is  not  more  wrong  than  the  optimism  which  is  unwilling 
to  know  the  worst  and  shrinks  from  investigation  lest 
it  disclose  ugliness.  It  is  impossible  to  deny  the  ex- 
istence of  some  corruption,  and  shutting  our  eyes  to  it 
is  no  less  a  weakness  because  an  amiable  one;  the  sensi- 
ble course  is  to  face  all  disagreeable  facts  squarely  and 
consider  what  can  be  done  remedially. 

There  have  been  a  few  instances  of  insurance  com- 
panies procuring,  legitimately  or  otherwise,  some  legis- 
lation for  their  own  but  not  for  the  public  advantage; 
one  case,  indeed,  seems  to  have  been  discovered  in 
which  a  few  companies  aimed  to  gain  a  point  at  the 
competitive  expense  of  the  rest.  Yet  such  cases  are 
very  rare,  and  it  is  only  bare  justice  to  say  that  any 
impression  that  insurance  companies  have  been  ac- 
tively engaged  in  lobbying,  by  lawful  or  unlawful 
means,  is  unfounded.  We  mean  by  this  that  their 
efforts  have  been  only  defensive.  It  is  impossible  to 
suppose  that  they  have  voluntarily  sought  to  inter- 
vene in  legislation.  They  have  had  business  troubles 
enough,  and  have  only  desired  to  be  left  alone  to  deal 
with  those.  The  annual  necessity  of  dealing  somehow 
with  recurring  "strike"  bills  has  arisen.  One  of  these, 
known  as  anti-compact,  was  suggestively  called  by  one 
underwriter  "our  annual  message,"  meaning,  of  course, 
that  is  is  annually  used  as  a  means  of  extortion.  The 
menace  of  hostile  bills  had  to  be  met  somehow.  Not 
seeing  any  other  way  open,  the  companies  have  con- 
tributed more  or  less  to  buying  exemption,  without 
going  very  closely  into  particulars  as  to  the  methods 
of  the  agents  employed,  and  they  have  treated  the 
expenditure  as  part  of  the  expenses  of  business. 

It  is  not  easy  to  discover  at  what  date  in  the  past 
corruption  in  legislation  began  in  this  State,  or  from 
which  side  the  first  overtures  came.  We  have  now 
seen  one  case  of  it  investigated,  after  nine  years,  and 
two  participants  are  retired  to  private  life.  Investi- 
gation of  fire  insurance  is  now  proposed,  and  there  are 
indications  that  this  is  a  rather  unwilling  concession 
to  public  opinion,  in  the  hope  the  legislative  share  in 
any  underhand  operations  may  escape  notice  under 
cover  of  stirring  up  anger  against  corporations.  This 
will  not  answer.  Inquiry  should  be  thorough  and  un- 
sparing. 

More  legislation  is  quite  certain  to  be  proposed,  and 
this  naturally  seeks  the  form  of  further  restricting  of 
corporations.  But  the  subject  of  corruption  of  or  by 
public  officers  is  treated  in  the  constitution,  and  there 
is  an  ample  body  of  law  about  it  existing  already.  Four 
years  ago  a  special  law  was  enacted  requiring  every 
person  employed  in  paid  service  by  any  corporation 
or  person,  in  connection  with  any  legislative  business, 
to  be  registered  with  the  Secretary  of  State.  The  in- 
tent of  this  well-drawn  law  was  to  make  the  work  and 
the  title  of  lobbyist  more  decent  by  making  it  legiti- 
mate and  causing  it  to  be  done  only  in  the  open  light 
of  day.  It  is  hard  to  conceive  how  anything  better 
for  this  purpose  could  be  framed  in  a  statute;  yet  recent 
discoveries  indicate  that  secret  work  outside  of  this 
scheme  has  been  done  since  and  leave  no  good  reason 
to  suppose  that  much  material  effect  has  been  wrought. 
The  under-surface  operations  which  it  is  desired  to 
reach  decline  to  be  reached;  they  evade.     When  laws 

an-  passed  to  repress  him,  the  lobbyist  engaged  in  the 

work    "which    no    reputable    lawyer    would    touch'' 
changes  his  methods  accordingly. 
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Therefore,  neither  exposures  nor  punishment  of  a 
few  persons  who  get  drugged  into  the  light  will  avail 
without  some  deeper  remedy.  The  soil  in  which  this 
evil  weed  springs  up  must  he  removed.  In  case  of 
insurance  corporations  (and  this  applies  to  all  corpora- 
tions) there  is  a  public  feeling  of  indifference,  if  not  of 
positive  hostility;  and,  with  this  feeling  (which  events 
have  been  for  some  years  lashing  into  intensity),  the 
public  care  very  little  what  happens  to  corporations, 
short  of  actual  insolvency.  This  feeling  gives  the 
legislative  "striker"  his  opportunity,  for  under  cover 
of  it  he  can  make  his  approach.  The  hills  offered 
have  a  superficial  appearance  of  being  in  the  public  in- 
terest, and  in  case  of  insurance  they  apparently  make 
for  things  the  public  unthinkingly  desire,  namely, 
lower  rates,  repression  of  an  assumed  monopoly,  and 
reduction  of  the  general  tax  rate  by  putting  more  tax 
upon  a  set  of  corporations.  If  these  measures  bore 
their  true  character  on  their  face,  of  course,  no  man 
would  dare  propose  them;  but  since  they  have  a  simu- 
lated purpose  of  regularity  and  the  public  do  not  care 
about  the  menaced  interest ,  there  has  seemed  only  one 
way  of  escape. 

Our  politics  ought  to  be  purer,  but  the  prizes  and 
temptation  ought  to  be  lessened.  The  surest  cure  for 
dishonesty  in  legislation  is  to  reduce  the  quantity  and 
narrow  the  scope  of  legislation.  When  we  get  so  cool 
and  sane  again  that  legislation  will  do  less  meddling, 
it  will  be  unable  to  do  so  much  menacing.  When  there 
is  less  "war"  on  business  and  prospect  of  war,  there 
will  be  less  secret  negotiation  of  peace.  The  real  value 
of  investigation  and  exposure  must  be,  not  in  framing 
more  laws  against  corruption,  but  in  bringing  public 
opinion  to  realize  that  too  much  legislative  attack  and 
restriction  has  stimulated  this  secret  vice,  which  it  did 
not  originate. 


STABILITY   AND   GROWTH    OF   ELECTRIC 
RAILWAY  EARNINGS. 

In  continuation  of  a  practice  begun  some  years  ago, 
we  present  at  the  end  of  this  article  elaborate  tabula- 
tions giving  the  earnings  of  street  and  electric  railways 
for  the  calendar  year  1909,  in  comparison  with  the 
corresponding  figures  for  1908.  The  showing  is  such 
as  to  impress  one  with  the  stability  and  growth  of  the 
income  of  this  class  of  transportation  undertakings. 
As  will  be  presently  seen,  the  comparisons  reveal  sub- 
stantial gains  in  both  gross  earnings  and  net  earnings. 
There  is,  of  course,  nothing  very  surprising  in  that  fact, 
since  1909  was  a  period  of  recuperation  and  recovery 
in  the  industrial  world  under  which  the  traffic  and 
revenues  of  all  transportation  agencies  would  naturally 
expand.  In  the  case  of  the  steam  railroads,  the  in- 
creases, as  our  readers  know,  reached  very  large 
magnitude. 

But  it  is  important  to  bear  in  mind — and  we  wish 
to  direct  particular  attention  to  the  circumstance — 
that  the  gains  recorded  in  the  earnings  of  the  street 
and  electric  railways  possess  a  degree  of  significance 
not  possessed  by  the  gains  of  the  steam  roads.  The 
latter  suffered  a  tremendous  shrinkage  in  earnings  in 
1908;  consequently,  the  1909  increases  simply  repre- 
sented a  recovery  of  what  had  thus  been  lost — in  fact, 
these  gains  did  not  come  anywhere  near  equaling  the 
previous  losses.  On  the  other  hand,  the  street  and 
electric  railways,  speaking  of  them  collectively,  did  not 
sustain  any  falling  off  at  all  in  1908,  notwithstanding  th 


severity  of  the  depression  in  trade,  which  was  the  very 
worst  experienced  in  the  country's  history.  All  that 
happened  in  1908  in  the  case  of  the  electric  railways 
was  that  there  was  a  check  to  that  growth  and  expan- 
sion of  the  revenues  which  had  been  such  a  pronounced 
feature  in  earlier  years.  En  brief,  after  having  kept 
steadily  expanding  while  population  was  growing  and 
trade  rising,  the  earnings  of  these  lines  with  the  ab- 
sence of  favoring  conditions  in  1908  did  not  run  off  at 
all  (always  speaking  of  them  collectively),  hut  merely 
remained  stationary. 

It  follows  that  the  improvement  in  revenues  now 
revealed  for  1909  represents  an  actual  addition  to  the 
net  income  of  these  properties.  Put  in  another  way, 
the  upward  course  of  earnings  was  resumed  in  1909 
with  the  removal  of  the  causes  that  had  brought  about 
a  temporary  interruption  in  1908.  Growth  being  the 
normal  condition,  it  may  be  supposed  that  develop- 
ment will  continue  to  be  the  rule  in  the  future,  just  as 
it  has  in  the  past  in  all  branches  of  the  carrying  trade, 
the  electric  railways  having  an  advantage  over  others 
by  reason  of  the  cheapness  of  operations. 

Our  compilations,  while  not  absolutely  complete, 
are  sufficiently  near  so  to  admit  of  reliable  conclusions. 
We  have  sought  to  procure  returns  for  the  last  two  cal- 
endar years  from  practically  all  the  street  and  electric 
railways  in  the  country,  and  the  success  attending  our 
efforts  can  be  judged  from  the  tables  we  give.  As 
pointed  out  on  previous  occasions,  any  compilation 
dealing  with  electric  railways  is  necessarily  made  up  in 
considerable  part  of  street  railways,  since  these  latter 
are  now  practically  all  operated  with  electricity  as 
motive  power.  And  yet  the  tables  include  many  other 
electric  roads,  for  electric  railways  connecting  various 
suburbs  have  become  quite  common,  and  there  are  also 
numerous  electric  interurban  roads  of  large  magnitude. 

The  task  of  obtaining  the  figures  has  not  been  alto- 
gether easy.  Where  companies  furnish  monthly  re- 
turns, it  has  of  course  not  been  difficult  to  make  up 
the  figures.  But  the  number  of  electric  railways  sup- 
plying monthly  returns  is  still  exceedingly  meagre — 
notwithstanding  that,  with  the  increase  of  the  capital 
invested  in  these  properties,  the  policy  of  secrecy  in 
their  affairs  which  formerly  prevailed  so  widely  has 
in  large  measure  given  way  to  more  enlightened  meth- 
ods. Another  obstacle  in  obtaining  statements  for 
the  calendar  year  is  that  the  fiscal  year  of  the  companies 
in  a  great  many  cases  does  not  correspond  with  the 
calendar  year.  State  boards  or  commissions  require 
returns  of  street  railways  in  the  case  of  a  few  only  of 
the  States;  still,  where  the  requirement  exists,  the  fiscal 
year  is  not  as  a  rule  identical  with  the  calendar  year. 
In  Massachusetts,  the  annual  statements  cover  the 
twelve  months  ending  Sept.  30,  while  in  New  York, 
Connecticut,  Pennsylvania,  Ohio,  Maine  and  a  few 
of  the  minor  New  England  States  they  cover  the  year 
ending  June  30.  Outside  of  the  States  mentioned, 
very  little  of  an  official  character  concerning  street  and 
electric  railways  can  be  obtained  from  public  docu- 
ments. 

In  the  face  of  these  obstacles  we  are  able  to  present 
a  very  comprehensive  body  of  returns.  We  have  suc- 
ceeded in  getting,  or  in  making  up,  comparative  figures 
of  gross  and  net  for  the  two  calendar  years  for  201  roads 
or  systems.  These  show  aggregate  gross  earnings  for 
the  twelve  months  of  1909  of  $309,267,241,  against 
$282,161,182  for  the  twelve  months  of  1908,  and  ag- 
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gregate  net  earnings  of  $133,705,600,  against  $116,- 
463,884.  It  will  he  noted  that  the  total  of  the  gross 
for  1000  on  the  roads  reporting  considerably  exceeded 
300  million  dollars,  and  from  this  an  idea  can  be  gained 
of  the  magnitude  to  which  the  earnings  of  the  electric 
railways  are  rising,  though  our  figures  by  no  means 
cover  all  the  lines  in  the  country.  The  gain  in  the 
gross  for  the  twelve  months  has  been  $27,106,050,  or 
nearly  10%  (0.60%),  and  the  gain  in  the  net  earnings 
$17,241,716,  or  14.80%.  What  the  extent  of  the  im- 
provement in  the  revenues  of  the  steam  railroads  was 
for  the  calendar  year  10C0  was  shown  in  the  exten- 
sive tabulations  given  in  our  issue  of  March  5.  The 
returns  in  that  case  were  almost  absolutely  complete, 
and  they  recorded  an  increase  in  gross  earnings  of 
12.06%  and  an  increase  in  net  earnings  of  10.62%. 
But  this  followed  11.00%  loss  in  gross  and  7.13%  loss 
in  net  by  the  steam  roads  in  1008.  The  improvement, 
therefore,  for  these  roads  was  an  improvement  only  in 
the  sense  that  it  represented  what  had  been  lost  in 
1008 — in  gross,  as  far  as  amount  is  concerned,  it  was  a 
recovery  of  only  part  of  what  had  been  lost. 

On  the  other  hand,  in  the  case  of  the  electric  rail- 
ways, as  already  stated,  the  1000  improvement  rep- 
resents a  real  addition  to  income,  since  it  does  not  suc- 
ceed any  loss  at  all  in  1008.  It  is  further  worthy  of 
note  that  the  ratio  of  gain  for  the  electric  railways  falls 
but  slightly  below  the  ratio  of  gains  for  the  steam  roads. 
The  increase  for  the  electric  roads,  we  have  seen,  is 
0.60%  in  gross  and  14.80%  in  net,  while  that  for  the 
steam  roads  was  12.06%  in  gross  and  10.62%  in  net. 
We  have  stated  that  in  1008  the  electric  railways  had 
suffered  no  loss  in  either  gross  or  net,  treating  them  as 
a  whole.  As  a  matter  of  fact,  our  tabulations  for  that 
year  showed  a  trifling  gain  in  gross  (0.67%)  and  a 
small  increase  (2.65%)  in  net.  Of  course  some  of 
the  separate  roads  then  showed  the  effects  of  business 
depression  in  diminished  earnings.  We  found  that  in 
the  smaller  localities,  where  the  activities  of  the  popu- 
lation are  bound  up  in  some  one  branch  or  division  of 
trade,  there  were  instances  where  the  throwing  of  the 
greater  part  of  this  population  into  idleness  had  served 
to  restrict  travel  over  street  and  electric  railways,  and 
diminished  their  earnings ,  and  in  a  very  few  minor 
instances  there  had  been  an  approach  to  almost  utter 
collapse.  On  the  other  hand,  in  most  of  the  larger 
cities,  where  population  is  dense  and  wdiere  there  is 
much  accumulated  wealth  and  where  trade  activity 
is  not  exclusively  dependent  upon  a  single  industry  or 
a  single  group  of  industries,  electric  railway  earnings 
had  held  up  remarkably  well. 

It  deserves  to  be  noted,  too,  that  the  1000  gains  in 
the  earnings  of  the  street  and  electric  railways  are  well 
distributed  among  the  separate  roads  and  systems  all 
over  the  country.  There  are  really  very  few  instances 
of  exception  to  the  rule.  Out  of  the  201  roads  in- 
cluded in  our  comparative  statement  of  net  earnings 
for  1000  and  1008,  there  are  only  18  altogether  that 
have  not  participated  in  the  improvement  as  far  as 
the  gross  is  concerned,  and  special  causes,  as  a  rule, 
account  for  the  falling  off  in  these  instances.  In  the 
net  decreases  are  a  little  more  numerous,  but  even  here 
there  are  only  24  out  of  the  201  roads  reporting. 

In  addition  to  the  roads  for  which  we  furnish  re- 
turns of  both  gross  and  net  earnings,  38  other  roads 
have  favored  us  with  comparative  figures  of  gross 
alone.     Adding  these  on,  the  number  of  roads  is  in- 


creased to  230  and  the  total  of  the  gross  raised  to 
$385,417,603  in  1000  and  $354,638,030  in  1908.  The 
increase  in  this  instance  is  $30,778,664,  or  8.67%. 

ROADS  REPORTING  GROSS  ONLY. 


Tioarfs . 

1 90S) . 

1908. 

Increase. 

3 

Derren?f. 

$ 

S 

* 

Gross     earnings      reported 

309,267,2  tl 

282,161,182 

27,106,059 

American  Railways  Co. 

02,937,491 

r;2,798,080 

139,411 

Central  California  Traction 

109,510 

09,706 

9,804 

Bent  Hai-St  Jos  Ry&LtCo 

216,005 

192,239 

23,766 

Bucks  County  Electric  Ry 

68,626 

58,523 

5,103 

Butte  Electric  Ry__.   --   - 

r44(>,."Wl 

C482.785 

C36.2M 

Chattanooga   Railways 

496,374 

4  69,690 

26,684 

Cincinnati  Traction  Co.. 

1.731,731 

4,428,278 

303,453 

City  Rv  (Dayton,  O)..-..- 

575,822 

538,788 

37,034 

Eastern  Ne  v  York  RR 

30.46S 

26,983 

3,4-Sr- 

Eastern  Ohio  Traction  Co.  . 

270,759 

259,172 

11.587 

Evansville  Railways      . 

157,529 

112,916 

44,613 

Geary  St.  Park  &  Ocean  RR 

200,868 

217,507 

16,639 

Great  Falls  Street  Ry 

88,176 

75,911 

12,265 

Gulf  port  Ai  Miss  Coast  Tra" 

202, S 4 5 

202,362 

483 

Eenderson  Traction  Co.  .. 

29,070 

28,103 

967 

Humboldt  Transit  Co. 

S3. 63 7 

83,218 

419 

Indianapolis  &  Cine  Tr  Co 

192,191 

179,117 

13,074 

Indianapolis  &  Southea  Tr. 

214,990 

200, 3E5 

14,635 

Interurb  Py  &.  Term  Co.  . 

304,641 

299,433 

5,208 

144,749 

135,073 

9,676 

Jackson  Rv  &  I.tCo 

71,742 

65,425 

6,317 

Da  Crosse  City  Ry  Co 

118,932 

130,575 

11,643 

Lookout  Mountain  Ry 

47,174 

50,494 

3,320 

iVIarshallt'n  Lt  Pow  &  Ry. 

111,042 

94,146 

16,896 

Mel  St  Rv  Sys  (New  York) 

14,402,814 

14,206,888 

195,926 

Mobile  Light  &  RR  Co 

548,520 

563,728 

15,208 

Ohio  Electric  Ry _ . 

62,737,876 

62,423,885 

313,991 

Ohio  Valley  Elec  Ry  Co.. 

413,664 

383,923 

29,741 

Pacific  Gas  &  Elec  Co 

13,561,232 

13,087,689 

473,543 

Phlla  &  Easton  Electric  RR 

93,184 

99,338 

6, 1*4 

Philadelphia  Rapid  Transit 

18,909.569 

18,071,300 

838,269 

Pitts  McK  &  Western  Ry.  _ 

23,211 

13,295 

9,916 

Public  Service  Ry  (N  J)... 

12,008.680 

10,989,970 

1.018,710 

St  Albans  Street  Ry 

30,701 

31,577 

876 

Shawnee  Tecumseh  Tr  Co. 

52,801 

56,970 

4,169 

Shreveport  Traction  Co 

138,000 

128,000 

10,000 

Toledo  &  Indiana  R:rv 

194,000 

187,000 

7,000 

Utah  Light  &  Ry  Co 

61,190.167 

61,005  315 

6184,852 

Total  (239  roads)    

385,417,603 

354,638,939 

30,872,887 

94,223 

Net  increase  (8.67%) 

30,778,664 

a  These  figures  are  for  companies  controlled.  6  These  figures  are  for 
railway  department  only,  c  Figures  cover  years  end.  Feb.  28  1910  and  1  909 

The  totals  given  all  relate,  as  already  stated,  to  roads 
which  have  favored  us  with  statements  for  the  calen- 
dar year,  or  whose  figures  we  have  been  able  to  make 
up  for  that  period  of  twelve  months.  In  order  to  carry 
the  investigation  a  step  further,  we  have  thought  it 
best,  as  in  previous  years,  to  furnish  an  indication  of 
what  the  totals  would  amount  to  if  we  took  into  ac- 
count the  roads  whose  figures  are  available  for  other 
periods,  and  particularly  for  the  fiscal  years  ending 
on  June  30  and  Sept.  30.  In  the  summary  we  now 
furnish,  we  start  with  the  total  of  gross  and  net  for  the 
calendar  years  1000  and  1008,  as  given  in  our  detailed 
summary,  and  then  add  two  other  lines  of  figures,  one 
recording  the  earnings  of  all  the  roads  for  which  we 
have  returns  for  the  twelve  months  ending  June  30 
and  the  other  the  earnings  of  all  the  roads  for  which 
we  have  the  figures  for  the  twelve  months  ending 
Sept.  30.  The  three  combined  make  a  very  compre- 
hensive aggregate. 


-Gross— 
1909.  1908. 


-Net- 


1909. 


1908. 

For  cal  year  as  below  (201  rds.) .309, 267, 241  282,161,182  133.705,600  116.463.8S4 
Foryearsend.  Sept.  30(71  rds.)_  9,688,679  9,209,317  3,252,072  2,957.486 
For  years  end.  June  30  (98  rds.).  55,349,107     53,635,871     23,437.093     21,226,536 


Grand  total  (370  roads) 374,305,027  345.006,370  160,394,765  140.647,906 

Increase --         (7.49%)  29,298,657         (14.03%)   19,746,859 

The  total  of  the  gross  earnings  (comprising  370 
roads)  for  1000  is  $374,305,027  and  for  1008  $345,006,- 
370,  an  increase  of  $20,208,657;  and  aggregate  net 
earnings  are  $160,304,765,  against  $140,647,006,  an 
increase  of  $10,746,850.  In  ratio  the  gains  are  some- 
what smaller  than  in  the  case  of  the  figures  for  the  cal- 
endar year  alone,  being  7.40%  in  gross  and  14.03% 
in  net;  but  that  is  not  surprising,  considering  that  the 
figures  for  the  year  ending  June  30  1000  take  in  part 
of  the  period  of  depression  in  1008. 

To  guard  against  misleading  the  reader,  we  wish  to 
reiterate  what  we  have  said  in  previous  annual  re- 
views of  the  earnings  of  these  elect  ric  railways,  namely 
that  this  is  not   an  attempt   to  indicate  the  aggregate 


<)48 


THE  CHRONICLE 


[Vol.  lxxxx. 


of  tb  and  net  earnings  of  all  the  street  and  elec- 

tric railway  undertakings  in  the  United  States.  It  is 
simply  making  use  of  all  the  figures  that  have  been 
placed  at  our  disposal  or  which  are  available.  Large 
though  Mi  ■  totals  in  our  final  summary  are,  they  fall 
considerably  short  of  recording  the  entire  earnings  oi 
electric  railways  in  the  United  States.  The  minor 
road-  not  represented  would  not  swell  the  amount  to 
any  great  extent,  but  it  happens  that  some  large  com- 
panies are  also  missing  because  no  data  concerning 
their  income  could  be  obtained.  Among  these  may  be 
mentioned  the  United  Railways  of  Baltimore,  the 
Michigan  United  Railways,  the  Conestoga  Traction 
Co.,  the  Oakland  Traction,  the  Pacific  Electric  Ry.  of 
California,  the  Los  Angeles  Ry.,  the  Los  Angeles  In- 
terurban  Ry.,  the  Omaha  &  Council  Bluffs  Street  Ry. 
and  the  Virginia  Railway  &  Power  Co.  In  addition 
some  other  companies  are  not  represented  in  our 
totals  of  gross   and   net  because  only  figures  of  gross 


could  be  obtained.  This  refers  to  roads  like  the 
Cincinnati  Traction,  the  Public  Service  Ry.  of  New 
Jersey,  the  Utah  Light  &  Railway  Co.,  the  Ohio 
Electric  Ry.,  the  American  Railways  Co.,  &c. 

Of  course  many  of  the  electric  railways  furnish 
electricity  for  lighting  and  power  purposes,  besides 
being  engaged  in  railway  business,  and  the  eare 
from  that  source  form  part  of  their  total  income.  On 
the  other  hand,  in  a  number  of  cases  the  earnings  from 
lighting  and  other  sources  have  been  separated  from 
the  street  railway  income,  and  the  latter  alone  is  in- 
cluded in  our  table.  This  is  true,  for  instance,  of  the 
Utah  Light  &  Railway  Co.,  the  Easton  Consolidated 
Electric  Co.,  the  Union  Railway,  Gas  &  Electric  and 
the  Ohio  Electric  Railway. 

The  following  is  the  detailed  statement  already  re- 
ferred to,  which  shows  separately  the  comparative 
figures  for  each  road  contributing  returns  for  the  last 
two  calendar  vears. 


ELECTRIC  RAILWAY  GROSS  AND  NET  EARNINGS  FOR  CALENDAR  YEAR. 


ROADS 


Anniston  Electric  &  Gas  Co_a 

Ashevllle  Electric  Co 

Ashtabula  Rapid  Transit  Co_b 

Astoria  Electric  Co_a . 

Atchison  Railway,  Light  &  Power  Co. a 

Athens  Electric  Railway 

Atlanta  Northern  Railway  Co_b 

Atlantic  Coast  Electric  Railway 

Auburn   &  Syracuse  Electric  Raihoad.b 

Austin  Electric  Railway 

Aurora  Elgin  &  Chicago  Railroad.b 

Baton  Rouge  Electric  Co_b 

Binghamton  Railway _b 

Birmingham  Railway,  Light  &  Power  Co.a 

Blue  Hill  Street  Railway. b 

Boston  Elevated  Railway.b 

Bristol  Gas  &  Electric  Co 

Brockton  &  Plymouth  Street  Railway.b 

Brooklyn  Rapid  Transit — 

Brooklyn  Heights  Railroad  Co.b 

Brooklyn  Queens  County  &  Suburban  Railroad.b 

Brooklyn  Union  Elevated  Railroad.b 

Coney  Island  &  Gravesend  Railway.b 

Nassau  Electric  Railroad  Co.b 

Sea  Beach  Railway  Co.b 

South  Brooklyn  Railway  Co.b 

Buffalo  Southern  Railway 

Burlington  County  Railway 

Capital  Traction  Co.   (Washington)  _a 

Cedar  Rapids- Iowa  City  Railway  &  Light  Co. a 

Cedar  Rapids  &  Marion  City  Railway 

Central  Pennsylvania  Traction  Co    

Charleston  Consolidated  Ry,  Gas  &  Electric  Co.b 

Charlotte  Electric  Railway,  Light  &  Power  Co 

Chautauqua  Traction  Co.b 

Chicago  City  Railway  Co 

Chicago  &  Milwaukee  Electric  RR.a 

Chicago  Railways  Co 

Chicago  South  Bend  &  Northern  Indiana  Railroad.b 

Chippewa  Valley  Railway,  Light  &  Power  Co. a 

Choctaw  Railway  &  Lighting  Co.b 

Citizens'  Railway  &  Light  (Fort  Worth)_a 

Cleveland  Painesville  &  Ashtabula  Railroad 

Cleveland  Painesville  &  Eastern  Railroad.a 

Cleveland  Railway  Co.b 

Cleveland  Southwestern  &  Columbus  Railway 

Clinton  Street  Railway 

Columbia  Electric  Street  Railway,  Light  &  Power  Co.b. 

Columbus  (Ga)   Electric  Co.b 

Columbus  Magnetic  Springs  &  Northern. a 

Columbus  New  Albany  &  Johnstown  Traction. a 

Columbus  (O)  Railway  &  Light  Co 

Coney  Island  &  Brooklyn    Railroad  _b 

Corning  &  Painted  Post  Street  Railway  Co.b 

Crosstown  Street  Railway  (Buffalo)  _b 

Dallas  Electric  Corporation _b 

Dayton   &  Troy  Electric  Railway 

Delaware  County  &  Philadelphia  Electric  Railway.b- - 
Denver  &  Northwestern  Railway  and  controlled  co's.b. 

Des  Moines  City  R  ailway  Co 

Detroit   United  Railway  Co.b-- 

Duluth-Superior      Tract  ion.  b 

Easton    Consolidated    Electric   Co. a 

East  St  Louis  &  Suburban  Co . 

Elmira  Water,  Light   &  Railroad.b 

El  Paso  Electric  Co.b 

Evans ville  &  Southern  Indiana  Traction. b 

Fairmont  &■  Clarksburg  Traction _b 

Fairmount   Park  Transportation  Co 

Fort  Scott  Gas  &  Electric  Co 

Fort  Smith  Light   &  Traction  Co 

Fort  Wayne  &  Springfield  Railway.b 

Fort  Wayne  &  Wabash  Valley  Traction  Co 

Freeport  Railway,  Light  &  Power.a 

Galveston-Houston   Electric  Co.b 

Georgia  Railway  &  Electric  Co 

Grand  Rapids  Grand  Haven  &  Muskegon  Railway.b 

Grand  Rapids  Railway  Co 

Gray's  Harbor  Railway  &  Light  Co. a 

Green    Bay  Traction   Co.b 

Helena  Light   &  Railway  Co 

Holmesburg  Taeony  &  Franklord  Electric  Ry.b 

Houghton  County  Traction. b 

Hudson  River  Traction  Co. a 

Hudson  Valley  Railway  Co 

Illinois   Traction   Co. a 

Indiana-nils  Columbus  &  Southern  Traction  Co.a 

Indianapolis  Traction    &  Terminal  Co 

Indiana  Onion  Traction  Co.b     

Interborough  Rapid  Transit  Co  (New  York)-b 

International  Railway  (Buffalo)  _b 

Interurban  Railway  Co   (Des  Moines). b 


GROSS. 


1909. 


137,527 
301,764 

04,294 
115,944 
210,300 
148,221 
116,447 
389,619 
416,758 
168,071 
1,535,959 

99,757 

343,101 

2,286,369 

83,429 

14,687,260 

£77,000 

130,786 


7,099 

1,253 

7,258 

53 

4,089 

134 

364 

67 

57 

2,024 

354 

207 

754 

768 

268 

153 

29,094 

921 

12,368 

701 

179 

167 

274 

127 

321 

6,311 

900 

137 

444 

376 

20 

41 

2,595 

1,484 

49 

857 

1,320 

205 

104 

3,374 

990 

8,047 

997 

C352 

2,035 

778 

600 

(i346 

472 

el41 

65 

395 

69 

1,414 

93 

1,206 

3,673 

282 

1,029 

233 

164 

290 

124 

319 

105 

614 

4,752 

385 

2,861 

2,103 

27,963 

4,086 

229 


1908. 


268 
703 
,821 
,146 
397 
531 
687 
,072 
,865 
,484 
272 
,809 
,488 
,758 
,032 
,093 
,048 
,019 
.121 
,287j 
,203 
,707 
,477 
,102 
,173 
,022! 
,944 
,500 
,108 
,592 
,469 
,498 
,068: 
,2831 
,926 
,036 
122 
!679 
,654 
,133 
,314 
,555 
,606 
,408 
,790 
,774 
,958 
,398 
,151 
,637 
,000 
,800 
,355 
,526 
,983 
,544 
,007 
,091 
,011 
,922 
,4411 
,026 
,420 
,966 
,909 
,475i 
,082 
,425 
,283 
.0191 
,376 
,119 
,152 


S 
131 
265 

58 
115 
188 
128 
112 
343 
389 
153 
1,398 

93 

317 

2,167 

95 
14,183 

74 
122 


,207 
,212 
,737 
,852 
,109 
,423 
,821 
,056 
,731 
,261 
,930 
,257 
,600 
,546 
,567 
,622 
,358 
,266 


6,770,195 

1,604,041 

6,458,890 

52,813 

3,442,143 

182,222 

305,791 

62,134 

56,307 

1,831,811 

307,923 

185,029 

708,295 

757,457 

242,472 

125,306 

28,541,984 

597,977 

10,904,484 

612,092 

156,069 

140,871 

246,664 

123,139 

305.745 

5,062,878 

775,737 

128,000 

428,818 

358,497 

14,563 

39,747 

2,300,746 

1,503.428 

54,310 

670,683 

1,169,967 

218,528 

108,234 

3,152,568 

906,747 

7,114,760 

892,638 

C330.231 

2,009,514 

680,425 

534,222 

372,993 

416,881 

6145,543 

66,700 

335,513 

54,105 

1,322,635 

80,863 

1,088,447 

3,339,021 

262,342 

940,645 

205,978 

148,538 

270,674 

118,702 

265,570 

95,488 

573,984 

4,098,021 

344.093 

2,673,436 

1,902,330 

25,447,340 

4,523,575 

211,326 


Increase.      Decrease. 


$ 

6,320 
36,552 

5,557 

92 

22,191 

19,798 

3,626 

46,563 

27,027 

14,810 

137,029 

6,500 

25,501 

118,823 


503,638 
2,642 
8,520 

329,073 


799 
647 


,931 
333 
,254 


58 

4 

1 

192 

46 

22 

46 

11 

25 

27 

552 

323 

1,463 

89 

23 

26 

27 

3 

15 

1,248 

125 

9 

15 

18 

5 

1 

294 


,896 
,938 
,558 
,673 
,349 
,780 
193 
301 
560 
787 
064 
,042 
,637 
,195 
,134 
,896 
,813 
,963 
,428 
,144 
,207 
,500 
,290 
,095 
,906 
,751 
,322 


186 
150 


353 
155 


221 
83 
932 
104 
22 
26 
98 


565 
5671 
795 
968 
177 
276 
349 
730 


55,270 


60 

15 

91 

13 

118 

333 

19 

88 

27 

15 

19 

5 

54 

10 

40 

653 

40 

187 

200 

2,516 

162 

17 


I 

,287 
,250 
,891 
,120 
,097 
,986 
,749 
,366 
,944 
,903 
,952 
,718 
,390 
,481 
,101 
,461 
,732 
,847 
,689 
,036 
,574 
,826 


12,138 


350,338 


47,691 


19,145 
4,384 


12.849 
3,580 


26,595 


3,906 
1,700 


NET. 


1909. 


44,960 
76,478 
25,842 
46,597! 
67,740; 
89,903 
24,481, 

197,828 

178,020; 
76,595 

703,681 
29,906 

147,064! 

878,625! 

24,9831 

.011,137! 

A,33,000! 
37,837 


2,490 

368 

3,106 

8 

1,166 

11 

81 

11 

6 

1,005 

147 

73 

195 

276 

121 

66 

#2,728 

686 

.73,710 

305 

92 

74 

82 

41 

157 

2,516 

345 

67 

235 

175 

2 

14 

1,304 

559 

15 

297 

498 

91 

34 

1,695 

269 

3,004 

437 

C75 

938 

335 

240 

rfl21 

306 

(-73 

33 

170 

29 

592 

32 

497 

1,902 

121 

536 

94 

69 

108 

46 

147 

28 

141 

2,003 

154 

541 

989 

17,941 

2.018 

82 


1, 


195 
393 
,995 
,317! 
,640 
,632 
,799: 
,109! 
.341 
,774 
,133 
,363 
,677 
,755 
,027 
,913 
,214' 
,790 
,436: 
,044 
,461 
,290 
.035 
,051 
,264 
,667 
,815 
,000 
,999 
,572 
,066 
,383 
,935 
,983 
,215 
,250 
,631j 
,252 
,302 
,299 
,134' 
,831; 
,795 
,511 
,553 
,856 
,855 
,012 
,819 
.05! 
,000 
,013, 
,806 
,803 
,888 
,510 
,865 
,929 
,156 
,770 
,080 
,113 
,372 
,415 
,667 
,051 
,013 
,235 
,045 
.590 
,327 
,920 
,275 


1908. 


38,888 

55,934 

20,336 

39,934 

51,451 

72,273 

29,072 

178,711 

152,976 

64,956 

636,953 

27,804 

132,934 

733,696 

22,895 

5,091,817 

29,781 

33,825 


V 


2,449 

590 

2,178 

8 

1,059 

def.l 

2 

8 

10 

943 

114 

53 

151 

263 

111 

58 

562 

487 

;'3,271 

238 

80 

54 

59 

37 

137 

1,708 

274 

61 

/i209 

179 

det.l 

17 

1,115 

351 

16 

264 

389 

73 

27 

1,637 

318 

7(2,555 

340 

C43 

947 

307 

149 

138 

270 

e75 

28 

140 

23 

585 

25 

460 

1,689 

121 

469 

87 

48 

96 

34 

117 

22 

106 

1,7  1  I 

132 

1,463 

843 

15,612 

1,780 

71 


.734 
,504 
,385 
,240 
,523 
,099 
,085 
,732 
,479 
,840 
,095 
,285 
,355 
,861 
,453 
,295 
595 
788 
,345 
,041 
021 
331 
,844 
,926 
,251 
,509 
,135 
,000 
,610 
,751 
,495 
,374 
,141 
.307 
,922 
,378 
,313 
,182 
,637 
,326 
,548 
,637 
,858 
,714 
,205 
,793 
,584 
,036 
,998 
,862 
,500 
,956 
,411 
,501 
,532 
,474 
,027 
,634 
,660 
.155 
,558 
.413 
.905 
,331 
.263 
,165 
,497 
,345 
,395 
,585 
,155 
,850 
,771 


Increase.      Decrease. 


$ 
6,072 

20,544 
5,506 
6,663 

16,289 

17,630 


19,117 
25,044 
11,639 
66,728 

2,102 

14,130 

144,929 

2,088 


3,219 
4,012 

40,461 

92~8,6i6 

77 

107,117 

12,731 

79,714 
2,377 


61,934 

33,038 

20,078 

44,322 

12,894 

9,574 

8,618 

165,619 

199,002 

439,091 

67,603 

12,440 

19,959 

22,791 

3,125 

20,013 

808,158 

71,680 

6,000 

26,389 

3",  561 


189,794 
208,676 


32,872 

109,318 

18,070 

6,665 

57,973 


449,194 
96,937 
31,797 


28,063 
91,271 


35,821 


4,500 

29.657 

6,365 

7,302 

7,356 

37,036 

213,838 

3,295 

66,496 

7,61-5 

20,522 

11,700 

11,467 

30,084 

6,404 

34,886 

258,516 

21,890 

77,650 

146,005 

,329,172 

238,070 

10,504 


4,591 


80,680 


222,111 


4,138 


4,179 
2,991 


1.707 


49,414 


8,652 


17,024 
"2, 2 08 
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Jacksonville    Electric   Co .  b 

Jersey  Central  Traction  Co. 

Kansas    City  Western     Hallway. a 

R  in',  si  on    Con  sol  Ida  tod    Railroad  _b 

Knowiiie  Railway  iV.  Light  Co.a 

Kokomo  Marion   &  Western  Traction  Co.b 

Lackawanna  &  Wyoming  Valley  RRb 

Lake    Shore    Electric    Railway _a 

Lebanon    Valley    Street    Railway.b 

Lehigh   Traction   Co_b 

Lehigh  Valley  Transit  Co. a 

Little  Rock  Railway  &  Electric  Co 

Lorain  Street  Railroad  Co 

Louisville  &  Eastern  Railroad. a 

Louisville   Railway  Co.a 

Macon  Railway  &  Light  Co.b 

Mahoning  &  Shenango  Railway  &  Light  Co. a 

Marion  HlufTton  &  Eastern  Traction 

Marquette  County  (i;is  6c  Electric  Co.b 

Maryland     Electric    Railways,  b 

Mason  City  ct  Clear  Lake  Ry.b 

Massachusetts  Electric  Companies. b 

Memphis  street  Railway  a 

Metropolitan  West  Side  Elevated   (Chicago)  _b 

Milwaukee  Electric  Railway  &  Light  Co.b 

Milwaukee  Light,  Heat  &  Traction  Co_b 

Monmouth  County  Electric  Co 

Muskogee  Electric  Tract  ion  _b 

Nashville  Railway  &  Light  Co. a 

New  Jersey  &  Hudson  River  Railway  &  Ferry  Co.a 

New  Jersey  &  Pennsylvania  Traction 

New  Orleans  Railway  &  Light  Co.b 

New  York  State  Railways. b 

Newport  News  &  Old  Point  Railway  &   Electric 

Norfolk   &  Portsmouth  Traction  Co.b 

Northern  Ohio  Traction  &  Light  Co 

Northern  Texas  Electric  Co.b 

Oregon  Electric  Railway. b 

Ottumwa  Railway  &  Light  Co.a 

Paducah  Traction  &  Light  Co.b 

Pascagoula  Street  Railway  &  Power  Co.a 

Pennsylvania  &  Ohio  Railway  Co.b 

Pensaeola  ElcctricCo.b 

People's  Traction  Co.  (Galesburg)  _a 

Pctaluma  &  Santa  Rosa  Railway  Co 

Philadelphia  Company  (including  affiliated  corporations)a 

Piatt sburg  Traction  Co.b 

Portland  (Oregon)  Railway,  Light  &  Power  Co 

Providence  &  Danielson  Railway 

Pueblo  &  Suburban  Traction  &  Lighting  Co 

Pttget  Sound  Electric  Railway. b 

Rochester  &  Suburban  Railway. b 

Rock  Island  Southern  Railroad 

Rockland  Thomaston  &  Camden  Street  Railway 

Rome  (Georgia)  Railway  &  Light  Co 

Rutland  Railway,  Light   &  Power  Co.b 

St  Joseph  Railway,  Light,  Heat  &  Power  Co 

San  Bernardino  Valley  Traction 

Savannah  Electric  Co.b 

Schenectady  Railway  Co.b 

Schuylkill  Valley  Traction  Co.b 

Seattle  Electric  Co.b 

Sheboygan  Light,  Power  &  Railway 

Southern  Wisconsin  Rallway.a 

South  Side  Elevated  Railroad. a 

Southwest  Missouri  Railroad  a 

Spokane  &  Inland  Empire. b 

Springfield  (Missouri)  Railway  &  Light  Co_. 

Springfield   &  Xenia 

Stark  Electric  Railroad.b 

Suburban  Railroad  (Chicago)  _b 

Tampa  Electric  Co.b 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co.a 

Third  Avenue  System  (New  York)  Lb 

Toledo  Fostoria  &  Findlay  Railway. b 

Toledo  Port  Clinton  &  Lakeside.b 

Toledo  Railways  &  Light _b 

Topeka  Railway  Co 

Trenton  &  New  Brunswick  Railroad.. 

Trenton  Street  Railway  Co.b 

Tri-City  Railway  &  Light  Co 

Troy  &  New  England  Railway. b 

Twin  City  Rapid  Transit  (Minneapolis)  .b 

Union  Electric  Company  in  Iowa.a 

Union  Railway  Gas  &  Electric  Co  _b 

Union  Traction  Co.  (Kansas).a 

United  Railroads  of  San  Francisco 

United  Railways  Company  of  St.  Louis.a 

United  Traction  Company  (Albany)  _b 

United  Traction  Company  (Reading)  _b 

Utica  &  Mohawk  Valley  Railway.b 

Vlcksburg  Traction  Co.b 

Vincennes  Traction  Co 

Warren  &  Jamestown  Street  Railway.b 

Washington  Alexandria  &  Mount  Vernon  Railway.b 

Washington  Railway  &  Electric  Co.b 

Washington  Water  Power  Co.a 

Western  New  York  &  Pennsylvania  Traction. b 

Western  Ohio  Railway.b 

Western  Railways  &  Light  Co.a 

West  Penn  Railways  Co.a 

Whatcom  County  Railway  &  Light  Co.b 

Wheeling  Traction 

Wilkes-Barre  Dallas  &  Harvey's  Light  Railway.b 

Wilkes-Barre  &  Hazleton  Railway  Co.b 

Wilkes- Barre  &  Wyoming  Valley  Traction  Co.b 

Winona  Interurban  Railway 

Winston-Salem  Railway  &  Electric  Co.a 

Wisconsin  Traction,  Light,  Heat  &  Power  Co 

York  Railways. b 

Total  (201  roads) 

Net  Increase 


a  After  deducting  taxes,  b  Before  deducting  taxes,  c  Figures  represent  earnings  of  Easton  Transit  Co.,  the  operating  company,  rf  Decrease  In 
1909  figures  due  to  a  69-day  strike  in  that  year,  e  Figures  cover  years  ending  Oct.  31  1909  and  1908.  f  After  deducting  rentals,  interest  and  sinking 
fund,  g  Figures  cover  years  ending  Nov.  30  1909  and  1908.  h  Figures  are  net  after  taxes  in  1908.  i  Figures  cover  years  ending  Jan.  31  1910  and 
1909.  ,7  Figures  of  net  are  30%  of  gross  earnings,  k  Figures  for  month  of  Dec.  1909  arc  estimated.  I  Figures  are  for  11  months  ending  Nov.  30  1909 
and  1908:  figures  of  gross  include  $56,953  earnings  of  Norfolk  County  Ferries  Co.  for  first  3  months  of  1909,  against  $202,699  for  the  11  months  in  1908. 
m  Figures  are  for  railway  department  only. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.  S. 

— The  public  sales  of  bank  storks  this  week  aggregate  244 
shares,  of  which  207  shares  were  sold  at  the  Stock  Exchange 
and  37  shares  at  auction.  Only  two  lots  of  trust  company 
stock,  amounting  to  11  shares,  were  sold.  One  hundred 
and  thirty  shares  of  National  Bank  of  Commerce  stock 
were  sold  in  small  lots  at  the  Stock  Exchange  at  prices  rang- 
ing from  212  to  221,  and  closing  at  215.  One  share  of  stock 
(  voting  trust  certificate)  of  the  Guaranty  Trust  Co.  was  sold 


at  auction  at  875,  an  advance  of  85  points  over  the  price  paid 

at  the  last  previous  sale,  which  was  made  early  in  February. 

Shares.      BANKS — New  York.       Low.     High.  Close.  Loot  previous  sale. 

•5  American  Exch.  Nat.  Bank  250       250       250  Mch.  1910—     251 

•130  Commerce,  Nat.  Bank  of..    212        221        215  April  1910—     213 

♦67  Fourth  National  Bank 199        200        199  Meh.  1910     •      200 

37  Northern    Bank 100        100        100  Meh.  1910—      100 

•5  Park    Hank,    National.         _    475        475        475  Meh.   1910  -       185 

TRUST  COMPANY — New  York.  1 

1  Guaranty  Tr.Co.vot.tr.  ctf. 875      875      875  Feb.  1910—    790   1 
TRUST  COMPANY—  Brooklyn. 

in  Hamilton  Trust  Co 270        270        270  Feb.    1910—      270!$ 

*  Sold  at  the  Stock  Exchange. 
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— The  Hou.se  of  Representatives  at  Washington  on  the 
1st  inst.  amended  a  provision  previously  adopted  by  the 
Senate  with  respect  to  the  publicity  feature  of  the  Corporation 
Tax  Law.  The  House  amendment  (to  the  Legislative,  Ju- 
dicial and  Executive  Appropriation  Bill),  adopted  by  a  vote 
of  131  to  124,  provides  that  all  corporation  tax  "returns 
shall  be  open  to  inspection  only  upon  the  order  of  the  Presi- 
dent, under  rules  and  regulations  to  be  prescribed  by  the 
Secretary  of  the  Treasury  and  approved  by  the  President." 
The  Senate  provision  had  stipulated  that  the  reports  were 
to  be  "made  public  when  called  for  by  resolution  of  the  Sen- 
ate or  House  of  Representatives,  or  upon  the  order  of  the 
President  when  he  deems  it  for  the  public  interest."  The 
Senate  and  House  conferrees  will  seek  to  agree  upon  an 
amendment  in  which  the  views  of  the  two  branches  will  be 
harmonized.  The  amendment  adopted  by  the  House  carries 
with  it  an  appropriation  of  $25,000  to  enable  the  Secretary 
of  the  Treasury  to  classify  the  returns  under  the  Corporation 
Tax  Law. 

— Information  bearing  on  emergency  currency  and  the 
associations  provided  for  under  the  Aldrich-Vreeland  bill, 
passed  in  1908,  is  furnished  by  Acting  Secretary  of  the  Treas- 
ury Charles  D.  Norton  in  a  communication  presented  to  the 
House  under  date  of  March  23.  The  facts  were  given  in  re- 
sponse to  an  inquiry  in  a  resolution  submitted  to  the  House 
by  Representative  Shackleford  on  Feb.  22,  and  passed  by 
that  body  on  March  22.  We  give  both  the  resolution  and 
response  in  full  herewith: 

RESOLUTION. 
Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  re- 
quested to  inform  the  House,  if  compatible  with  the  public  good — 

First.  Wnat  national  currency  associations  have  been  formed  under  the 
provisions  of  an  "An  Act  to  amend  the  national  banking  laws."  approved 
May  30   1908. 

Second.  What  amount  of  circulating  notes  have  been  issued  to  banks 
under  the  provisions  of  said  Act  and  what  amount  of  said  circulating:  notes 
were  in  circulation  on  the  first  day  of  February  1910. 

Third.  To  what  banks  have  said  circulating  notes  been  issued  and  upon 
what   securities. 

Fourth.  Have  the  securities  upon  which  said  circulating  notes  have  been 
issued  been  set  forth  in  "The  Statement  of  the  United  States  Treasury," 
which  is  sent  out  daily  by  the  United  States  Treasury  Department. 

Fifth.    Have  said  circulating  notes  so  issued  to  said  banks  been  shown 
in  the  "Circulation  Statement"  issued  monthly  by  the  Treasury  Department. 
REPLY  OF  SECRETARY  OF  THE  TREASURY. 

Treasury  Department,  Washington,  March  23  1910. 
Sir:  In  reply  to  the  resolution  of  the  House  of  Representatives,  dated 
March  22  1910,  requesting  that  the  Secretary  of  the  Treasury  inform  the 
House  whether  any  national  currency  associations  have  been  formed  under 
the  Act  of  Congress  approved  May  30  1908,  what  amount  of  circulating 
notes  have  been  issued  to  banks  upon  other  securities  than  United  States 
bonds  under  the  provisions  of  said  Act,  and  what  amount  of  such  notes 
were  in  circulation  on  the  1st  day  of  February  1910;  also  what  amount 
of  circulating  notes  have  been  printed  and  are  now  in  the  vaults  of  the 
Treasury  available  for  issue  under  said  Act,  I  have  the  honor  to  state  as 
follows: 

Only  one  national  currency  association  has  been  formed,  and  this  one 
was  organized  in  the  District  of  Columbia. 

No  circulation  has  bsen  issued  under  the  Act  referred  to,  or  under  any 
other  Act,  based  upon  securities  other  than  interest -bearing  bonds  of  the 
United  States. 

The  amount  of  notes  printed  and  naw  in  the  vaults  of  the  Treasury  avail- 
able for  issue  under  the  Act  of  May  30  1908  is  as  follows: 
Currency  received  from  Bureau  of  Engraving  and  Printing. _$1 ,185,232,660 
Issued  to  banks  on  Unite!  States  and  Panama 
Canal  bonds,  and  in  replacement  of  notes  re- 
deemed and  destroyed $494,926,180 

Notes  of  banks  in  liquidation,  insolvent,    &c, 

canceled  and  destroyed 18,292,420 

$513,218,600 

Notes  on  hand  at  close  of  business  March  22  1910 $672,014,060 

Very  respectfully, 

CHARLES  D.  NORTON,  Acting  Secretary . 

— The  bill  amending  the  employers'  liability  Act,  which 
had  been  passed  by  the  House  Feb.  23,  was  passed  by  the 
Senate  on  the  1st  inst.  The  bill  was  subjected  by  the 
Senate  to  amendments,  essential  in  at  least  one  particular, 
and  we  are  advised  that  these  amendments  have  since  been 
agreed  to  by  the  House.  We  give  the  bill  herewith.  We 
have  bracketed  the  portion  which  was  eliminated  by  the 
Senate  and  put  in  italics  the  matter  inserted  by  it. 

[H.  R.  17263.] 
AN   ACT 
To  amend  an  Act  entitled  "An  Act  relating  to   the  liability  of  common 
carriers  by  railroad  to  their  employees  in  certain  cases,"   approved 
April  twenty-second,   nineteen  hundred  and  eight. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  an  Act  entitled  "An  Act 
relatinr  to  the  liability  of  common  carriers  by  railroad  to  their  employees  in 
certain  cases,"  approved  April  twenty-second,  nineteen  hundred  and  eight. 
be  amended  in  section  six  so  that  said  section  shall  read: 

"Sec.  6.  That  no  action  shall  be  maintained  under  this  Act  unless 
commenced  within  two  years  from  the  day  the  cause  of  action  accrued. 

"Under  this  Act  an  action  may  be  brought  in  a  circuit  court  of  the 
United  States  In  the  district  of  the  residence  of  [either  the  plaintiff  or]  the 
defendant,  or  in  which  the  cause  of  action  arose,  or  in  which  the  defendant 
shall  be  [found]  doing  business  at  the  lime  of  commencing  such  action. 
The  jurisdiction  of  the  courts  of  the  United  Stales  under  this  Act  shall  be 
concurrent  with  that  of  the  courts  of  the  several  States,  and  no  case  arising 
under  this  Act  and  brought  in  any  State  court  of  competent  j  irisdiction  shall  be 
removed  to  any  court  of  the  United  States." 


Sec.  2.  That  said  Act  be  further  amended  by  adding  the  following 
section  as  section  nine  of  said  Act: 

"Sec  9.  That  any  right  of  action  given  by  this  Act  to  a  person  suffering 
injury  shall  survive  to  his  or  her  personal  representative  for  the  benefit 
of  the  surviving  widow  or  husband  and  children  of  such  employee,  and,  If 
none,  then  of  such  employee's  parents:  and,  if  none,  then  of  the  next 
of  kin  dependent  upon  such  employee,  but  In  such  cases  there  shall  be 
only  one  recovery  for  the  same  injury." 

With  the  part  which  we  have  given  in  brackets  left  out,  the 
bill  goes  to  the  President  for  signature  in  the  above  form. 

— In  addition  to  the  fire  insurance  investigation  which  is 
now  being  conducted  by  William  H.  Hotchkiss,  New  York 
State  Superintendent  of  Insurance,  the  Assembly  on  the  4th 
inst.  passed,  by  a  vote  of  126  to  4,  aresolution  of  Assembly- 
man Mclnerney  providing  for  a  Legislative  investigation  of 
all  insurance  companies  other  than  life.  The  Assembly  also 
passed  on  the  4th  inst.  a  resolution  offered  by  Representative 
Donovan  calling  upon  the  Attorney-General  to  prosecute  any 
violation  of  the  order  of  Justice  Van  Brunt  issued  in  1872 
prohibiting  the  New  York  Fire  Exchange  from  operating  in 
restraint  of  competition. 

— Under  recent  instructions  from  State  Auditor  J.  C. 
Billheimer  of  Indiana,  trust  companies  of  that  State  must 
abandon  the  practice  of  serving  as  sureties  on  certain  classes 
of  bonds,  such  as  cost  bonds,  appeal  bonds,  attachment 
bonds  and  contributor's  bonds.  The  Indianapolis  "News"  in 
referring  to  the  matter  states  that  examiners  in  the  employ 
of  the  Auditor  have  reported  numerous  surety  bonds  of  this 
character  issued  by  trust  companies;  Mr.  Billheimer,  it 
continues,  calls  attention  to  the  fact  that  the  law  specifically 
stipulates  that  trust  companies  are  not  allowed  to  become 
sureties  under  such  conditions,  and  he  demands  that  sureties 
of  this  nature  be  immediately  canceled.  The  "News"  also 
reports  that  the  statute  permits  trust  companies  to  become 
sureties  for  public  officials,  but  the  State  Auditor  claims  to 
have  found  grounds  for  just  complaint  against  the  practice 
of  a  number  of  the  companies  in  this  respect,  and  says  that 
the  practice  of  becoming  surety  for  public  officials,  agents, 
administrators,  guardians,  executors  or  trustees  is  not  looked 
on  with  favor  by  him,  and  should  be  discouraged  rather  than 
encouraged. 

— A  communication  relative  to  the  closing  of  the  Sanders 
State  Bank  of  De  Kalb,  Tex.,  has  been  received  by  us  from 
W.  D.  Sanders,  Cashier  of  this  institution,  and  also  of  the 
De  Kalb  Exchange  Bank,  both  of  which  are  under  the  same 
management.  In  our  issue  of  March  26  we  reported  that, 
according  to  newspaper  despatches  from  Dallas,  State  Bank 
Examiner  Hulsey  had  closed  the  Sanders  State  Bank  "as  a 
result  of  an  investigation  at  Austin."  Subsequently,  on 
March  25,  interests  in  the  bank  obtained  a  temporary  injunc- 
tion restraining  Mr.  Hulsey  and  the  State  Bank  Commis- 
sioner from  interfering  with  the  bank  in  the  transaction  of  its 
business.     Mr.  Sanders  presents  the  facts  to  us  as  follows: 

DeKalb,  Texas,  April  4  1910. 
Tie  Commercial  &  Financial  Chronicle,  New   York  City. 

Gentlemen — We  have  your  issue  of  March  26,  in  which  you  make  mention 
of  the  closing  of  the  Sanders  State  Bank  of  DeKalb. 

As  your  report  is  not  full,  I  will  state  for  your  information  that  the  DeKalb 
Exchange  Bank,  a  private  institution  with  a  record  of  23  years  of  business, 
organized  the  Sanders  State  Bank  when  the  deposit-guaranty  law  was 
passed  by  the  Legislature.  The  Sanders  State  Bank  was  started  for  the 
purpose  of  giving  such  of  the  customers  of  the  DeKalb  Exchange  Bank  as 
desired  it  the  benefit  of  the  "fake"  guaranty  law. 

Owing  to  the  fact  that  not  one  of  our  old  customers  availed  themselves 
ofjthe  advantages  of  the  State  bank,  andafterseven  months  of  business  not 
one  dollar  being  on  deposit,  some  publicity  was  given  to  this  fact,  and  the 
banking  board  became  very  sore  on  us,  and  has  pursued  a  course  of  perse- 
cution against  us,  resulting  in  the  closing  of  the  State  bank:  but  we  have 
obtained  an  injunction  against  the  Banking  Commissioner  restraining  him 
from  interfering  with  the  State  bank. 

The  DeKalb  Exchange  Bank  was  not  affected  in  any  way  by  this  pro- 
ceeding, and  fearing  that  some  of  your  readers  may  not  understand  the  case, 
we  give  facts  as  outlined. 

It  is  probable  that  the  guaranty  law  of  Texas  will  be  tested  as  a  result 
of  this  proceeding.  Very  truly  yours, 

W.  D.  SANDERS.  Cashier. 

In  a  folder  which  the  management  of  the  two  banks  issued 
under  date  of  Nov.  16  1909  it  is  stated  that,  while  the  de- 
positors of  the  De  Kalb  Exchange  Bank  were  advised  to  do 
business  with  the  bank  which  suited  them  best,  the  statement 
of  the  Sanders  State  Bank  then  showed  (Nov.  16),  after  three 
months  of  business,  but  one  customer  and  deposits  of  $200, 
while  the  De  Kalb  Exchange  Bank  on  the  same  date  had 
over  1,000  depositors  and  individual  deposits  of  $173,565. 

— The  increase  in  the  capital  of  the  Fourth  National  Bank 
of  this  city  voted  by  the  stockholders  last  December,  was 
approved  by  the  Comptroller  of  the  Currency  on  the  4th  inst. 
Both  the  capital  and  surplus  have  been  raised  from  $3,000,000 
to  $5,000,000  each  through  the  issuance  of  the  new  stock, 
making  the  combined  capital  and  surplus  of  the  institution 
$10,000,000.  In  addition  it  has  net  profits  of  $614,508. 
Under  date  of  April  4  the  deposits  are  given  as  $32,669,460, 
while  the  total  resources  stand  at  $43,905,768. 
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Edwil)  <!.  Merrill  was  this  week  elected  President  of  the 
Union  Trust  Co.  of  this  city,  thus  filling  the  vacancy  which 
had  existed  since  the  death  last  September  of  John  \V.  Cas- 
tles. Two  new  trustees  were  also  elected  to  the  hoard  of  the 
institution,  namely,  M.  Onnc  Wilson  and  V.  Eyerit  Macy. 
Mr.  Wilson  succeeds  his  father,  It.  T.  Wilson.  Mr.  Merrill, 
the  new  executive,  has  been  associated  with  the  company  a 
little  over  a  year,  having  been  chosen  a  Vice-President  at 
the  annual  meeting  in  January  1900.  At  the  late  annual 
meeting  he  was  elected  a  director  of  tint  institution.  Mr. 
Merrill  was  formerly  at  the  head  of  the  Merrill  Trust  Co.  of 
Bangor,  Me.,  which  he  organized  in  1903  to  take  over  the 
private  banking  business  of  Merrill  &  Co.  The  latter  was 
established  in  1872,  under  the  firm  name  of  Bowler  &  Merrill, 
by  James  H.  Bowler  and  Isaac  H.  Merrill.  Edwin  G.  Merrill 
was  admitted  into  the  firm  shortly  before  the  death  of  his 
father,  in  1901.  He  retired  from  the  presidency  of  the  Mer- 
rill Trust  Co.  with  his  election  to  the  management  of  the  Cen- 
tral Trust  Co.  last  year.  Prior  to  his  connection  with  the 
Bangor  institution  he  had  for  several  years  been  with  Esta- 
brook  &  Co.  of  New  York  and  Boston. 

— The  new  Gotham  National  Bank  of  this  city,  to  whose 
formation  we  referred  March  12,  is  to  open  for  business  on 
Monday  next,  April  11.  The  bank  has  been  organized  with 
$200,000  capital  and  $100,000  surplus.  It  is  located  at 
Columbus  Circle  and  Eighth  Ave.,  and  is  under  the  manage- 
ment of  Henry  H.  Bizallion,  President;  Charles  S.  Beards- 
ley,  Vice-President,  and  Victor  E.  Wahlstrom,  Cashier.  Mr. 
Bizallion,  President  and  organizer  of  the  institution,  was 
for  many  years  Cashier  of  the  Riverside  Bank,  which  con- 
solidated with  the  Northern  and  Hamilton  banks  in  1908,  the 
merger  being  effected  under  the  name  of  the  Northern,  and 
Mr.  Bizallion  becoming  a  Vice-President  of  the  enlarged  in- 
stitution. The  directors  of  the  Gotham  National  are  Charles 
A.  Frank,  Chairman  of  Charles  A.  Frank  &  Co.,  bankers,' 
Edgar  S.  Appleby,  real  estate;  Charles  S.  Beardsley,  Presi- 
dent State  Savings  Bank,  New  York;  Henry  H.  Bizallion, 
President;  Charles  A.  Christman,  lumber;  Morton  R.  Cross, 
President  Cross  &  Brown  Co.,  real  estate;  William  R.  Fearn, 
Manager  Broadway  Tabernacle;  Samuel  H.  E.  Jennings, 
Jennings  &  Welstead,  contractors;  Thomas  Kelly,  physician; 
Charles  R.  Saul,  President  Columbia  Storage  Warehouse; 
Victor  Morris  Tyler,  New  Haven,  Conn.,  President  Acme 
Wire  Co.;  William  R.  Wilder,  Wilder  Ewen  &  Patterson, 
lawyer;  Howard  Willcts,  Willets  &  Co.,  commission  mer- 
chants, and  Percy  G.  Williams,  President  Orpheum  Co. 

— Stephen  Baker  and  Pierre  Jay  were  elected  directors 
of  the  Bank  of  Long  Island,  at  Jamaica,  this  week.  Mr. 
Baker  is  President  and  Mr.  Jay  Vice-President  of  the  Bank 
of  the  Manhattan  Company  of  this  city,  which  recently 
acquired  a  substantial  interest  in  the  Bank  of  Long  Island. 

— The  Manhattan  Trust  Co.  of  this  city  moved  on  Monday 
to  temporary  offices  at  113  Broadway,  pending  the  construc- 
tion of  its  new  offices  on  the  old  site  at  Wall  Street  corner 
of  Nassau . 

— Schedules  in  bankruptcy  filed  on  the  4th  inst.  by  Lath- 
rop,  Haskins  &  Co.,  who  suspended  on  Jan.  19,  are  said  to 
show  liabilities  of  $5,068,012,  with  assets  of  $2,065,4  12.  <  >f 
the^liabilities  mentioned,  $1,412, (560  are  secured,  $3,655,019 
are  unsecured  and  $333  represent  wages.  The  assets  are 
made  up  as  follows:  Notes,  $18,864;  office  furniture,  $500J 
accounts,  $862,332;  stocks  and  bonds,  $1,147,131,  and  cash 
injbanks,  $36,5S5. 

— The  Union  Bank  of  Brooklyn  Borough,  representing  a 
reorganization  of  the  Mechanics'  &  Traders'  Hank,  which 
suspended  business  following  the  1907  panic,  closed  its  doors 
on  Tuesday.  This  week's  action  was  the  outcome  of  a  di- 
rectors' meeting  held  on  Monday  night,  at  which  the  conclu- 
sion was>eached  by  the  board,  as  a  result  of  an  examination 
byTthe  State  Banking  Department,  that  the  bank  should  not 
continue.  In  a  statement  made  by  President  Edward  M. 
Grout,  the  difficulties  of  the  bank  are  laid  to  assets  not 
readily  negotiable,  principally,  it  is  understood,  of  a  real 
estate  character.  Another  slow  asset,  according  to  the 
Brooklyn  "Eagle,"  is  that  known  as  the  Thomas  claim,  which 
is  said  originally  to  have  amounted  to  $500,000,  and  repre- 
sented,it  is  alleged,  the  share  of  the  Mechanics'  &  Traders'  in 
the  loans  secured  before  the  panic  by  E.  R.  Thomas  on 
Knickerbocker  Ice  and  other  stock.  The  "Eagle"  reports 
that  "the  Thomas  collateral  is  now  held  in  trust  for  the  vari- 
0Us}bankSjthat  had  it,  and  the  loans  are  being  repaid  in  in- 
stallments, Mr.  Thomas's  agreement  having  been  to  pay 
$200,000>t  the  start  and  $100,000  annually  t  hen  ■after.  Mr. 
Groufc.said  it  would  take  the  Union  Bank  four  or  five  years  to 


get  all  its  money  out  of  the  Thomas  claim,  but  he  did  not 
know  precisely  how  much  had  thus  far  been  paid  and  how 
much  was  still  due."  The  deposits  of  the  institution  have 
been  drawn  down  considerably,  the  new  statement  (March  25) 
showing  $3,982,697,  as  compared  with  $5,528,007  on  Nov.  16 
last.  At  the  time  of  the  reopening,  in  August  1908,  they 
were  in  the  neighborhood  of  $8,000,000.  Mr.  Grout's  state- 
ment relative  to  the  closing  says: 

The  officers  and  directors  of  the  Union  Hank  regret  tint  tlu-y  hive  found 
it  impossible  to  re-establish  the  bank.  They  hive  spared  no  effort  to  that 
end  and  believe  that  the  causes  ol  the  (allure  w.-r  •  ii  -..  >  i  1  their  c  mtrol  and 
antedated  the  period  of  their  management.  These  eiuses,  I  ought  to  aid, 
relate  to  this  institution  alone,  and  the  closing  of  the  Union  Bank  ought 
not  to  affect  any  other  bank  in  any  manner. 

The  trouble  with  us  has  been  that  the  assets  are  such  that  we  hive  been 
unable  to  realize  upon  them  in  time  to  meet  the  demands  of  the  business 
of  the  bank.  I  refer  to  the  large  amount  of  real  estate  and  to  various  claims 
whose  payment  is  unavoidably  deferred.  These  were  all  inherited  by  the 
present  officers  of  the  bank.  Shortage  of  cash,  not  of  assets,  expresses 
the  situation  brielly.  We  have  no  doubt  of  the  full  payment  of  cvry 
deposit.     The  assets  are  more  than  enough  for  that  purpose. 

The  Mechanics'  &  Traders'  Bank,  which  formed  the  nucleus 
of  the  Union  Bank,  was  originally  a  Manhattan  bank.  It 
was  incorporated  in  1830  and  was  one  of  the  city's  oldest 
financial  institutions.  In  1905  O.  F.  and  E.  R.  Thomas  be- 
came identified  with  it,  but  the  following  year  the  controlling 
interest  was  sold  by  E.  R.  Thomas  and  his  associates  to 
David  A.  Sullivan,  President  of  the  Union  Bank  of  Brook- 
lyn. Mr.  Sullivan  was  chosen  President  of  the  Mechanics'  & 
Traders'  at  the  annual  meeting  in  January  1907,  and  in 
March  of  that  year  the  Union  was  absorbed  by  the  Mechanics, 
the  latter  increasing  its  capital  at  that  time  from  $700,000  to 
$2,000,000.  The  Thomases,  who,  although  having  disposed 
of  the  controlling  interest,  had  continued  to  be  associated  with 
the  bank,  resigned  during  the  panic  disturbances  in  October 
1907 — E.  R.  Thomas  retiring  as  Vice-President  and  director 
and  O.  F.  Thomas  as  director.  The  bank  managed  to  con- 
tinue operations  until  Jan.  29  1908,  when,  with  the  National 
Bank  of  North  America,  the  New  Amsterdam  National  and 
the  Oriental,  all  of  which  were  still  indebted  to  the  Clearing 
House,  it  suspended.  It  was  reorganized  and  reopened  for 
business  on  Aug.  17  1908,  under  the  presidency  of  Mr.  Grout, 
with  its  capital  reduced  from  $2,000,000  to  $1,000,000;  it 
then  became  a  purely  Brooklyn  institution,  its  Manhattan 
offices  being  discontinued.  The  present  name,  the  Union 
Bank,  was  not  formally  adopted  until  October  1908.  It  w7as 
understood  that  the  resumption  was  effected  through  a  cash 
loan  of  $1,000,000,  without  commission  or  bonus,  from  the 
Metropolitan  Bank  and  the  Empire  Trust  Co.,  and  the  assent 
of  over  83%  of  its  depositors  to  a  deferred-payment  plan. 
This  plan  provided  for  the  payment  of  10%  with  the  re- 
opening, 15%  after  four  months,  20%  after  eight  months, 
25%  after  twelve  months  and  30%  in  sixteen  months.  The 
final  installment,  of  30%,  was  paid  on  Dec.  17  1909.  At  the 
time  of  the  announcement  of  the  second  deferred  payment , 
in  October  1908,  it  was  also  announced  that  the  institution 
had  canceled,  "as  unnecessary,  the  arrangement  which  it 
made  before  opening  for  a  loan  from  the  Metropolitan 
Bank."  Under  the  reopening  agreement,  Morgan  J.  O'Brien, 
Edward  M.  Grout  and  William  H.  English  were  designated 
voting  trustees.  Superintendent  Cheney  has  appointed 
Edward  L.  Dodge,  an  examiner  of  the  Banking  Department, 
Deputy  Superintendent  in  charge  of  the  Union  Bank. 
The  city  has  $40,000  on  deposit  with  the  institution,  these 
funds  representing  security  tendered  by  contractors  with  bids 
for  public  works.  The  State  is  said  to  have  a  $25,000  deposit 
with  the  institution.  The  bank  has  seven  Brooklyn  branches. 
Edward  J.  Stalker,  for  many  years  Cashier  of  the  Chase  Na- 
tional Batik  of  this  city,  had  been  Vice-President  of  the 
Union  Bank  since  its  reopening  in  190S.  Under  directions 
of  Supreme  Court  Justice  Maddox  of  Brooklyn,  Superintend- 
ent Cheney  will  return  to  the  claimants  souk-  $15,000  of  de- 
posits which  were  put  into  the  institution  late  Monday  after- 
noon. It  is  understood  that  Mr.  Grout,  who  was  formerly 
Comptroller  of  the  City  of  New  York,  has  decided  to  retire 
from  the  banking  field  and  resume  tin1  practice  of  law.  Mr. 
Grout  is  said  to  have  begun  an  action  in  behalf  of  the  bank 
against  David  A.  Sullivan,  former  President  of  the  Mechan- 
ics' &  Traders',  to  recover  $300,000  alleged  to  have  been 
borrowed  by  Mr.  Sullivan  during  his  management  on  what 
is  claimed  to  have  been  insufficient  collateral. 

— Another  Brooklyn  institution  which  figured  in  the  panic 
suspensions,  namely,  the  Borough  Bank,  has  likewise  again 
closed  its  doors.  Its  failure  to  open  on  Thursday  is  attributed 
in  part  to  the  suspension  of  the  Union  Bank,  that  event  hav- 
ing been  followed  by  unusual  demands  upon  the  Borough 
Bank.      Together   with   several    other    Brooklyn    institutions, 

the  bank  suspended  on  Oct.  25  1907;  it  resumed  operations 
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just  about  two  years  ago,  on  April  14  1908,  under  conditions 
similar  to  those  attending  the  resumption  of  the  Union  Bank. 
In  the  case  of  the  Borough  Bank,  in  addition  to  a  deferred 
payment  arrangement,  the  reopening  was  subject  to  the 
subscription  of  $45,000  by  the  stockholders  and  the  placing 
of  a  majority  of  the  stock  in  a  voting  trust  for  two  years. 
Broc  R.  .Shears,  formerly  a  State  Bank  Examiner,  became 
President  of  the  institution  with  its  reorganization.  A  state- 
ment issued  by  Mr.  Shears  this  week  says: 

The  effect  of  the  closing  ol  the  Union  Bank  of  Brooklyn  ha  be<  n  si  verely 
felt  by  tin-  Borough  Bank  during  the  last  tew  days.  It  ins  shown  its  if 
in  ;i  quirt  imt  constant  withdrawal  ol  deposits  at  both  the  main  office  and 
the  Eighth  Ward  branch,  but  more  particularly  at  i  ii    Eighth  Ward  branch, 

!;'  resulted  in  exhausting  the  bank's  ready  cash.  At  a  meeting  of  the 
board  of  directors  of  the  bank  at  the  office  of  the  Superintendent  of  Banks 
last  n  I  till  t  the  situation  was  fully  considered  i>y  the  board  and  by  the  Super- 
intendent, and  it  was  decided  best  not  to  open  this  morning,  April  7. 

The  Borough  Hank's  assets,  which  it  is  Believed  are  more  than  adequate 
to  pay  all  depositors  and  stockholders  in  full,  were  to  a  great  extent  In- 
herited from  the  former  management  of  the  bank,  which  caused  its  sus- 
pension two  years  ago.  The  assets  are  to  a  considerable  extent  in  real 
property  both  in  the  Borough  of  Brooklyn  and  its  suburbs,  a  large  portion 
of  which  is  unimproved.  The  bank's  Inability  to  market  this  property, 
which  it  held  at  the  time  of  resumption,  and  the  exhaustion  of  its  cash 
resulting  from  the  closing  of  the  Union  Bank  on  Monday,  is  the  ex- 
planation of  its  suspension. 

The  bank  resumed  April  It  1908  and  met  its  last  deferred  payment  on 
April  14  1909,  and  since  that  time  has  gradually  reduced  its  outstanding 
obligations,  an  achievement  which  the  officers  and  directors  look  at  with 
no  little  pride. 

The  closing  at  this  time  is  very  unfortunate,  as  every  indication  pointed 
to  a  rapid  and  healthy  growth. 

The  deferred-payment  basis  of  reopening  called  for  the 
payment  of  10%  with  resumption,  15%  in  four  months,  20% 
in  eight  months,  25%  in  one  year  and  30%  in  sixteen 
months,  and,  as  noted  in  the  statement  printed  above,  the 
final  installment  was  paid  on  April  14  1909.  The  Borough 
Bank  was  organized  in  1902.  Following  its  suspension  in 
1907,  Howard  Maxwell  resigned  the  presidency  and  a  month 
later  committed  suicide.  The  bank  had  a  capital  of  $200,000 
and  deposits  on  Nov.  16  last  of  $1,674,118.  The  New  York 
City  Department  of  Finance  is  a  depositor  to  the  extent  of 
$70,755.  The  City  Chamberlain  was  also  credited  with  a 
deposit  of  $25,000  when  the  bank  closed  on  Thursday,  but 
this  was  covered  by  a  bond  of  the  People's  Surety  Co.,  which 
is  said  to  have  made  good  the  amount  due.  From  the  Brook- 
lyn "Eagle"  we  learn  that  a  consolidation  involving  the  Union 
Bank,  the  Borough  Bank,  the  Brooklyn  Bank  and  the  Will- 
iamsburgh  Trust  Co.  had  recently  been  planned  by  Mr. 
Grout,  but  the  proposition  was  finally  abandoned. 

— The  Wniiamsburgh  Trust  Co.  of  Brooklyn  Borough  took 
occasion  to  issue  a  statement  on  Friday  bearing  on 
the  faith  of  its  board  in  the  solvency  of  the  institution,  the 
announcement  having  seemingly  resulted  from  the  disturbing 
situation  brought  about  by  the  closing  of  the  Union  and 
Borough  banks.     We  quote  it  herewith: 

A  meeting  of  the  directors  of  the  Wllliamsburgh  Trust  Co.  was  held  yes- 
terday to  ascertain  whether  the  opinion  of  the  officers  that  the  market 
value  of  the  assets  of  the  company  exceeded  its  liabilities  was  shared  by 
the  directors.  After  full  consideration  it  was  the  unqualified  sense  of  the 
hoird  that  the  assets  were  more  than  sufficient  to  meet  any  possible  de- 
mands on  the  company,  and  in  proof  of  their  faith  in  the  entire  solvency 
of  the  institution  the  directors  by  written  agreement  pledged  their  individual 
liability  as  security  for  the  payment  of  all  deposits  in  full  on  demand. 
The  company  will  have  this  morning  more  than  sufficient  cash  to  meet  all 
demands — in  fact,  twice  the  cash  reserve  required  by  the  banking  law. 

— Arrangements  are  reported  to  have  been  consummated 
this  week  under  which  the  Fidelity  Trust  Co.  of  Newark  has 
acquired  control  of  the  New  Brunswick  Trust  Co.  of  New 
Brunswick.  According  to  President  Uzal  H.  McCarter  of  the 
Fidelity,  it  is  the  intention  to  continue  the  business  of  the 
New  Brunswick  Trust  Co.  under  its  present  name  at  the 
same  location  and  under  the  present  management.  The  New 
Brunswick  Trust  Co.  has  a  capital  of  $100,000,  surplus  and 
profits  on  Dec.  31  last  of  $132,000  and  deposits  of  over  a 
million  dollars.  The  Newark  "News"  states  that  the  stock 
was  taken  over  at  $250  per  share  by  the  Fidelity,  the  transac- 
tion involving  in  the  neighborhood  of  $180,000.  John 
C.  Eisele,  of  Eisele  &  King,  through  whom  the  negotiations 
were  consummated,  is  President  of  the  New  Brunswick  Trust 
Co.  and  a  director  of  the  Fidelity  Trust.  Nathaniel  King,  of 
the  above  firm,  is  also  identified  with  the  New  Brunswick 
institution,  and  Mr.  McCarter,  of  the  Fidelity,  has  been  a 
director  of  the  New  Brunswick  Trust  for  some  years. 

— Under  authority  conferred  by  its  shareholders,  the 
Union  Stock  Yards  Bank  of  Buffalo,  N.  Y.,  has  arranged 
to  increase  its  capital  from  $150,000  to  $250,000.  A 
circular  which  the  bank  has  issued  indicates  that  a  portion 
of  the  new  stock  is  reserved  for  business  men  not  now 
shareholders,  the  remarks  with  respect  thereto  being  as 
follows: 

In  order  to  equalize  the  present  value  of  our  stock  with  the  new  sub- 
scribers, our  directors  have  voted  to  permit  our  stockholders  to  participate 
in  the  subscription  to  this  new  stock  on  a  basis  of  two-thirds  of  their  present 
holdings  at  the  price  of  $125  per  share,  the  $25  premium  received  on  each 
share  to  be  passed  into  our  undivided  profit  account,  which  of  course  in- 
creases the  value  of  this  stock  in  that  proportion.  We  are  therefore  in 
position  where  we  desire  to  offer  the  remainlngjone-thlrd  of  this  new  stock 


Issue  to  the  business  men  in  the  territory  adjacent  to  our  new  location,  at 
$125  per  share,  and  it  is  our  wish  to  place  this  stock  in  moderate  amounts 
of  live  shares  and  upwards,  making  the  terms  of  payment  as  follows:  The 
state  Banking  Law  requires  that  10%  or  the  amount  of  the  subscription 
Shall  be  paid  at  the  time  of  making  such  subscription,  the  balance  we  will 
accept  upon  the  following  terms:  10%  to  be  paid  on  May  1  1910,  50%  to 
be  paid  on  June   1    1  !)1  0. 

The  bank  began  business  on  November  10  1904,  since 
which  time  it  has,  it  is  stated,  distributed  $25,500  in  divi- 
dends to  its  stockholders,  has  paid  some  $7,500  on  its 
vaults,  furniture  and  improvements,  and  at  the  present 
time  has  a  surplus  and  undivided  profit  account  approxim- 
ating $45,000.  A  new  building  is  being  erected  for  the  use 
of  the  institution  at  Broadway  and  Fillmore  Avenue,  which 
it  expects  to  occupy  next  month.  Irving  E.  Waters  is 
President  and  Charles  C.  Theobald  is  Cashier. 

— Thomas  J.  S wanton,  formerly  Vice-President  and 
Cashier  of  the  National  Bank  of  Rochester,  N.  Y.,  lately 
became  President  in  place  of  Robert  M.  Myers.  C.  F. 
Garfield  replaced  Mr.  Swanton  in  the  vice-presidency  and 
B.  L.  Search  succeeded  to  the  cashiership. 

— Eugene  S.  Bristol,  who  was  Treasurer  of  the  Union  Trust 
Co.  of  New  Haven,  Conn.,  died  on  the  2d  inst.  from  pneu- 
monia. Mr.  Bristol  was  slated  for  the  presidency  of  the 
prospective  Union  &  New  Haven  Trust  Co.,  to  be  formed 
through  the  amalgamation  of  the  Union  and  New  Haven 
trust  companies.  He  had  been  identified  with  the  city's 
financial  interests  for  nearly  twenty-five  years. 

— The  Old  Colony  Trust  Co.  of  Boston,  Mass.,  in  the  first 
statement  called  for  by  the  Banking  Department  since  the 
City  Trust  Co.  was  consolidated  with  it  in  February,  shows 
aggregate  resources  March  29  of  $81,906,263.  Its  deposits 
have  reached  a  total  of  $69,430,575,  while  surplus  and 
undivided  earnings  are  reported  as  $10,075,688. 

— George  D.  Porter  has  become  Vice-President  of  the  First 
Mortgage  Guarantee  &  Trust  Co.  of  Philadelphia,  succeeding 
William  L.  Folds,  resigned. 

— The  continued  investigation  in  the  Pittsburgh  bribery 
charges  have  led  to  the  handing  down  by  the  Grand  Jury 
on  the  6th  inst.  of  a  further  presentment,  which  recommends 
it  is  stated ,  that  indictments  charging  conspiracy  and  briber}' 
be  returned  against  Frank  N.  Hoffstot,  President  of  the  Ger 
man  National  Bank  of  Allegheny  and  President  of  the 
Pressed  Steel  Car  Co. 

The  summary  of  the  findings  as  given  in  the  associated 
press  dispatches  is  as  follows: 

That  Frank  N.  Hoffstot,  President  of  the  Pressed  Steel  Car  Company 
and  President  of  the  German  National  Bank  of  Allegheny,  and  prominently 
identified  with  other  banks,  paid  to  Charles  Stewart,  an  ex-Select  Council- 
man, the  sum  of  $52,500; 

That  the  money  was  a  bribe  used  in  influencing  the  votes  of  couneilmen 
to  pass  an  ordinance  naming  three  banks  in  which  Hoffstot  was  interested 
as  official  depositories  of  the  city's  millions: 

That  the  arrangement  for  the  payment  of  the  money  to  Stewart  was 
made  in  the  spring  of  1908,  and  that  the  late  James  W.  Friend,  at  that  time 
an  official  of  the  Pressed  Steel  Car  Company,  was  an  associate  in  the  trans- 
action. 

That  the  original  plan  which  Friend  had  was  to  obtain  the  services  of 
William  A.  Blakeley,  who  was  then  a  practicing  attorney  here,  but  who  is 
now  the  District  Attorney  in  charge  of  the  graft  prosecutions,  as  a  stake- 
holder of  the  bribe  money  until  the  ordinance  had  passed; 

That  Attorney  Blakeley  declined  to  act  in  the  capacity  named,  and 
warned  all  parties  of  the  criminality  of  the  proposition  and  of  the  liability 
to  prosecution  if  it  went  further; 

That  subsequent  to  Mr.  Blakeley's  refusal  Messrs.  Friend  and  Hoffstot 
completed  an  arrangement  with  Stewart  whereby  Hoffstot  would  pay,  or 
cause  to  be  paid,  to  Stewart  the  sum  named,  $52,500; 

That  the  transaction  was  arranged  to  be  made  in  New  York  City,  and 
took  place  there  In  June  1908,  in  order,  if  possible,  to  avoid  criminal  lia- 
bility  in   Allegheny   County. 

That  Hoffstot  did  also  solicit  and  secure  from  one  James  N.  Young. 
Cashier  of  the  Second  National  Bank  of  Pittsburgh,  the  sum  of  $21,000, 
to  be  paid  Stewart  to  insure  the  selection  of  the  Second  National  as  one  of 
the  city   depositories. 

That  Stewart  did  demand  from  the  now  deceased  Friend,  who  was  acting 
as  agent  for  the  Second  National  Bank,  a  bribe  for  Stewart's  vote  in  favor 
of  the  bank  ordinances; 

That  in  accordance  with  the  findings  it  be  recommended  that  Indictments 
charging  conspiracy  and  bribery  be  returned. 

Another  development  of  the  investigation  is  said  to  have 
been  the  confession  on  the  6th  inst.  of  Emil  Winter,  Presi- 
dent of  the  Workingmen's  Savings  Bank  &  Trust  Co.  of  Al- 
legheny, that  he  had  given  $20,000  to  a  Councilman  to  make 
his  bank  a  city  depositary.  He  is  reported  to  have  entered  a 
plea  of  no  defence  to  the  charge  of  bribery.  James  N.  An- 
derson, general  bookkeeper  of  the  Workingmen's  Bank,  was 
arraigned  on  a  charge  alleging  the  mutilation  of  its  books  to 
deceive  the  bank  examiners.  He  pleaded  nolo  contendere 
and  was  released  under  bail. 

— The  Pittsburgh  "Gazette"  in  its  issue  of  the  1st  inst. 
announced  that  the  time  for  subscribing  to  the  new  stock 
of  the  Washington  Trust  Co.  of  Pittsburgh  expired  on 
March  31.  The  movement  to  add  $275,000  to  the  capital, 
enlarging  it  from  $125,000  to  $400,000,  was  ratified  by  the 
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stockholders  on  February  15,  and  the  selling  price  was  fixed 
at  not  less  than  $150  per  share.  In  its  reference  to  the 
matter  the  "Gazette"  states  that  the  trust  eompany  has  for 
some  time  past  been  buying  the  stock  of  the  Washington 
National  Bank  of  Pittsburgh,  which  is  controlled  by  the 
former,  and  adds  that  it  is  understood  that  the  increase  in 
the  capital  of  the  company  is  for  the  two-fold  purpose  of  in- 
creasing its  facilities  and  acquiring  the  remainder  of  the 
bank's  stock,  "in  winch  event  it  is  probable  that  the  national 
bank  will  be  liquidated."  The  bank  has  a  capital  of 
$200,000.  William  C.  McEldowncy  is  President  of  both 
institutions. 

— The  commercial  business  of  the  Guarantee  Title  &  Trust 
Company  of  Pittsburgh  was  taken  over  on  the  4th  inst.  by 
the  Duquesne  National  Bank  of  that  city.  The  transaction 
serves  to  increase  the  deposits  of  the  bank  to  over  $6,000,000, 
as  against  $2,759,176  reported  by  it  on  March  29.  The 
Guarantee,  while  disposing  of  its  deposit  accounts,  will 
continue  to  operate  its  title,  trust  and  mortgage  depart- 
ments. The  bank  has  added  five  of  the  Guarantee's  directors 
to  its  board,  increasing  the  membership  from  ten  to  fifteen. 
Pending  the  reconstruction  of  its  building  at  409  Smithlield 
Street,  the  bank  has  located  in  the  trust  company's  building 
at  232  Fourth  Avenue.     The  bank  has  a  capital  of  $500,000. 

— The  $1,000,000  new  capital  of  the  Commercial  National 
Bank  of  Chicago,  for  the  establishment  of  its  affiliated 
Commercial  Trust  &  Savings  Bank,  has  been  all  taken  by 
old  stockholders  at  $220.  The  new  institution  will  probably 
be  opened  about  May  1. 

— The  increase  in  the  capital  of  the  First  National  Bank 
of  Chicago,  and  in  that  of  the  First  Trust  &  Savings  Bank, 
became  operative  on  the  4th  inst.  The  propositions  to  this 
end  were  endorsed  at  the  annual  meeting  in  January;  in  the 
case  of  the  First  National  its  capital  is  raised  from  $8,- 
000,000  to  $10,000,000  while  that  of  the  First  Trust  & 
Savings  is  increased  from  $2,000,000  to  $2,500,000.  The 
combined  deposits  of  the  two  institutions  amounted  on 
April  4  1910  to  $159,935,520,  the  First  National  having 
$113,751,107  and  the  First  Trust  &  Savings  $46,184,413. 

— David  Vernon,  a  Vice-President  of  the  Commercial 
National  Bank  of  Chicago,  died  on  the  1st  inst.  He  was 
seventy-two  years  of  age,  and  said  to  be  the  oldest  active 
banker  in  Chicago.  He  had  been  identified  with  the  Com- 
mercial National  for  the  last  forty  years.  He  was  a  son  of 
William  Vernon,  who  was  interested  in  the  construction  of 
the  Illinois  Central  RR. 

— The  national  banks  of  Chicago,  and  the  State  banks  as 
well, show  top-notch  conditions  in  point  of  deposits,  accord- 
ing to  their  published  statements  of  March  29.  The  aggre- 
gate deposits  of  14  national  banks  and  40  State  banks 
were  in  round  numbers  $830,000,000.  The  increase  in 
deposits  over  the  amounts  shown  in  last  previous  statement 
(January  31)  was — for  the  national  banks — $23,000,000 
and  for  the  State  banks  $19,000,000.  Deposit  gains  are 
reported  by  all  but  three  of  the  national  banks  in  the  city. 
The  National  City  Bank,  which  absorbed  the  Hamilton 
National  in  February,  shows  the  largest  single  gain.  Its 
deposits  are  now  close  to  $25,000,000,  as  compared  with 
$14,700,000  at  the  end  of  January.  The  Hamilton  had 
about  $7,600,000  deposits,  so  the  National  City  added 
more  than  $2,000,000  in  the  period  on  its  own  account. 
As  compared  with  its  deposits  of  January  21  the  Continental 
now  shows  an  increase  of  about  $7,600,000;  the  First  National 
$6,400,000;  the  Commercial,  $4,800,000;  the  Fort  Dearborn, 
$1,800,000;  the  Corn  Exchange  over  $800,000. 

Among  the  individual  State  banks  the  most  notable 
deposit  gains  were:  Illinois  Trust  &  Savings  and  the  Harris 
Trust  &  Savings,  about  $4,000,000  each;  the  State  Bank  of 
Chicago  and  the  Central  Trust,  about  $2,000,000  each;  the 
American  Trust  and  the  Northern  Trust,  about  $1,200,000 
each;  the  First  Trust,  $800,000;  the  Colonial  Trust,  $700,000; 
and  the  Merchants'  Loan,  the  Union  Trust  and  the  Foreman 
Brothers'  Bank,  around  $400,000  each. 

Separating  the  savings  deposits  from  all  others  in  38 
Chicago  banks,  the  aggregate  amount  on  February  1  was 
$171,111,840.  On  March  30  this  had  increased  to  $173,- 
785,097,  a  gain  of  $2,673,257. 

— The  Citizens'  Trust  &  Savings  Bank,  Chicago,  has 
declared  a  semi-annual  dividend  of  '■'>'.,  .payable  April  0  10  10 
to  holders  of  record  April  1.  This  places  the  stock  on  a-li'  <  - 
per-annum   basis  as  against    4%   paid   formerly. 

— Landon  Cabell  Pose  has  been  elected  President  of  the 
Golonial  Trust  &  Savings  Bank  of  Chicago  to  take  the   place 


of  the  late  Hiram  Holbrook  Rose.  The  new  President  had 
heretofore  been  a.  Vice-President.  Jacob  Mortenson  has  been 
elected  a  Vice-President  and  R.  C.  Keller,  in  addition  to 
continuing  in  the  cashiership,  has  also  become  a  Vice- 
President.  W.  F.  Doggett  has  been  elected  an  Assistant 
Cashier. 

— W.  T.  Fenton,  Vice-President  of  the  National  Bank 
of  the  Republic  of  Chicago,  has  returned  from  a  very  pleasant 
two-months'  trip  abroad. 

—  A.  B.  Ahrensfeld  has  been  appointed  Assistant  Cashier 
of  the  National  Produce  Bank  of  Chicago  to  take  the  place 
of  W.  F.  Doggett,  who  has  become  Assistant  Cashier  of  the 
Colonial  Trust   &  Savings  Bank. 

— Nelson  W.  McLeod,  Vice-President  of  the  Grayson- 
McLeod  Lumber  Co.,  has  been  elected  President  of  the 
German  Savings  Institution  of  St.  Louis,  to  succeed  the  late 
John  Wahl.  Mr.  McLeod  had  been  Second  Vice-President 
of  the  institution,  in  which  office  he  is  replaced  by  William 
C.  Uhri,  President  of  the  German  Mutual  Life  Insurance 
Company  and  of  the  Merchants'  Ice  &  Coal  Co.  William 
Koenig  is  First  Vice-President  of  the  bank. 

— The  Raleigh  Savings  Bank  of  Raleigh,  N.  C,  which  re- 
cently came  under  the  control  of  interests  connected  with  the 
Citizens'  National  Bank  of  that  city,  has  amended  its  charter, 
changing  its  name  to  the  Raleigh  Savings  Bank  &  Trust  Co. 
It  is  also  stated  that  the  institution  will  increase  its  capital, 
now  $15,000,  to  $100,000. 

— The  American  National  Bank  of  Wilmington,  N.  C, 
in  its  statement  under  the  Comptroller's  call  of  March  29, 
reports  a  capital  of  $150,000.  The  amount  was  increased  in 
January  from  $100,000,  and  the  additional  issue  sold  to 
new  stockholders,  the  old  shareholders  having  waived  their 
rights  in  the  matter.  The  latest  statement  shows  surplus 
and  profits  of  $22,079,  deposits  of  $609,075  and  total  re- 
sources of  $1,002,454.  The  bank  began  business  on  May  8 
1908  with  $52,000  of  its  $100,000  authorized  capital  paid  in. 
The  capital  became  fully  paid  in  October  1908.  The 
officers  of  the  bank  are  W.  B.  Cooper,  President;  George  O. 
Gaylord,  Vice-President;  Thomas  E.  Cooper,  Cashier,  and 
W.  H.  Smith,  Assistant  Cashier. 

— A  large  advance  in  the  stock  of  the  Fourth  National 
Bank  of  Nashville,  Tenn.,  has  been  established  in  the  recent 
sale  of  1,000  shares  at  $275.  The  stock  was  purchased  by 
James  E.  Caldwell,  President  of  the  Cumberland  Telephone 
&  Telegraph  Co.;  whether  he  acted  solely  in  his  own  hehalf 
or  is  associated  with  others  in  the  transaction  has  not 
transpired.  The  holdings  acquired  were  known  as  the 
Cummins  interest,  the  larger  portion  of  which  represented 
what  Mr.  Cummins  had  bought  from  Samuel  J.  Keith  some 
months  ago.  The  Nashville  "Banner"  of  March  29  states 
that  it  is  believed  that  the  high  price  paid  is  due  to  something 
more  than  a  mere  investment,  and  that  a  controlling  interest 
is  being  sought  in  the  bank,  though  this  could  not  be  verified. 
The  bank  has  a  capital  of  $600,000,  and  its  stock,  which 
has  been  commanding  in  the  neighborhood  of  240,  is  one  of 
the  strongest  of  the  local  properties.  In  the  new  statement 
issued  in  compliance  with  the  Comptroller's  call  of  March  29, 
the  surplus  and  undivided  profits  are  reported  as  $792,801, 
deposits  as  $6,337,816  and  total  assets  as  $8,334,588. 
J.  T.  Howell,  who  succeeded  the  late  Samuel  J.  Keith  as 
President  last  year,  has  as  associates  in  the  management 
J.  H.  Fall,  W.  C.  Dilrell  and  Walter  Keith,  Vice-Presidents; 
J.  S.  McHenry,  Cashier,  and  G.  W.  Pyle,  Assistant  Cashier. 

—The  Lowry  National  Bank  of  Atlanta,  Ga.,  announces 
the  issuance  and  sale  of  2,000  shares  of  new  stock,  its 
capital  being  thereby  increased  from  $800,000  to  $1,000,000 
and  its  surplus  from  $600,000  to  $1,000,000.  The  action 
was  taken  in  order  to  meet  the  continued  increase  in  the 
business  of  the  bank,  and  the  requirements  of  the  growing 
commerce  of  the  city  and  section  in  which  it  is  located. 
The  total  resources  of  the  institution  are  now  over  $8,000,000. 

— The  business  of  the  Merchants'  National  Bank  and  the 
Union  Bank  &  Trust  Co.  of  Houston,  Texas,  lias  been  united, 
resulting  in  the  establishment  of  a  new  organization  under 
the  name  of  the  Union  National  Bank.  The  consolidating 
banks  retired  from  business  on  March  26,  their  successor 
beginning  operations  on  Monday,  the  28th  ult.,  in  the  quar- 
ters of  the  Union  Bank  &  Trust.  The  latter,  organized 
in  1905,  had  a  capital  of  $500,000,  surplus  and  profits  of 
about  $300,000  and  deposits  of  6 ' ._.  million  dollars.  In  L907 
it  took  over  the  business  of  the  Planters' &  Mechanics'  \a- 
lional  Bank.  The  Merchants'  National,  established  in  1901, 
had  a  capital  of  $250,000.  surplus  and  profits  of  $185,000  and 
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deposits  of  $2,845,000.  The  Union  National  starts  with 
$1,000,000   capital   and    $300,000   surplus   and    profits.      Its 

President  is  ,1.  S.  Rice,  who  was  at  the  head  of  the  Union 
Bank  &  Trust,  Co.;  C.  G.  Pillot,  who  held  the  presidency  of 
the  Merchants'  National,  is  a  Vice-President  of  the  new 
hank.  The  others  in  the  management  of  the  Union  National 
are  W.  T.  Carter,  J.  M.  Rockwell,  Abe  M.  Levy  and  Jesse  II. 
Jones,  Vice-Presidents;  T.  C.  Dunn,  H.  N.  Tinker  and 
George  Hamman,  Active  Vice-Presidents;  De  Witt  C.  Dunn, 
Cashier,  and  D.  W.  Cooley  and  H.  B.  Finch,  Assistant 
Cashiers. 

— The  South  Texas  National  Hank  of  Houston  moved  on 
Saturday  afternoon  last  into  its  handsome  new  home  in  that 
progressive  city.  The  structure  is  classic  Greek  in  design, 
built  entirely  of  marble,  and  the  front  colonnade  is  supported 
by  four  solid  marble  columns,  each  weighing  twenty  tons. 
White  Italian  marble  with  Greek  marble  trimmings  enter 
largely  into  the  interior  construction  of  the  main  hank- 
ing room;  the  grills  are  of  solid  bronze,  while  the  cabinet 
work  is  of  solid  mahogany,  inlaid  with  a  light-colored  wood, 
making  the  design  most  effective.  An  art-glass  skyligh 
runs  the  entire  length  of  the  building,  with  art-glass  spandrel 
at  either  end,  one  containing  a  likeness  of  General  Sam 
Houston,  while  the  other  portrays  the  Texas  State  seal. 
Among  buildings  of  its  kind  given  over  to  banking  purposes 
solely,  the  structure,  in  its  modern  appliances  and  ornate 
character,  takes  prominent  rank  among  the  edifices  in  the 
South.  Massive  safety  deposit  vaults  are  a  feature  of  the 
hew  quarters.  The  building  was  illuminated  and  thrown 
open  for  public  inspection  at  8  o'clock  in  the  evening  of  the 
opening  day,  April  4. 

— Frank  J.  Sy mines  has  been  appointed  Receiver  <  f  the 
failed  California  Safe  Deposit  &  Trust  Co.  of  San  Francisco, 
to  succeed  the  late  E.  J.  Le  Breton. 

— It  is  reported  that  arrangements  for  the  consolidation  of 
the  San  Francisco  Savings  Union  and  the  Savings  &  Loan 
Society  of  San  Francisco  have  been  entered  into.  Both 
have  a  capital  of  $1,000,000.  The  Savings  Union  has  de- 
posits of  about  $24,000,000  and  the  Savings  &  Loan  Society 
$5,000,000.  Under  the  merger  plans  the  San  Francisco 
Savings  Union  will  change  its  name  to  the  Savings  Union 
Bank  of  San  Francisco. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  March  1910  show  an  increase  over  the 
same  month  of  1909  of  25.1%,  and  for  the  three  months  the 
gain  reaches  25%. 


March. 

Three  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1910. 

1909. 

Dec. 

1910. 

1909. 

Dec. 

Canada — 

% 

S 

% 

$ 

$ 

% 

Montreal 

170,437,100 

131,587,374 

+  29.5 

490,276,239 

386,638.123 

+  26.8 

Toronto 

129,538,715 

11 1,875,827!  +  15. 8 

375.595.1S6 

328,233,792 

+  14.4 

Winnipeg 

60,057,844 

49,707,694+  20. 8 

182.448,550 

142,648,830 

+  27.9 

Vancouver 

35,415,061 

20,884,698+69.6 

94,224,130 

53,974,211 

+  74.6 

Ottawa 

15,723,385 

13,939,661 1  +  12.8 

45,084,349 

39,324,669 

+  14.6 

Quebec.   

9,341,667 

8,875,2001    +5.5 

27, 90S, 474 

25,602,315 

+  9.0 

Halifax    .   .   . 

7,508,608 

7,143,318     +5.1 

23.5S8.137 

21,119,743 

+  11.7 

Hamilton 

8,183,549 

5,939,033; +37.8 

23.160.91S 

17,712,299 

+  30.8 

St.  John 

5,974,962 

5,451,7561    +9.6 

17,912.020 

15,957,990 

+  12.3 

London  

5,573,039 

5,239,592,    +6.4 

15,929,573 

14,822,737 

+  7.5 

Calgary     .    . . 

11,047,202 

6,740,041+63.9 

30,115,519 

18,065,014 

+  66.7 

Victoria 

7, 170, Oss 

4,940,269: +  45.1 

20,955,425 

13,497.124 

+  55.3 

Edmonton 

4,766,375 

4,068,209  +17.2 

13.S32.837 

10,973,130 

+  26.1 

Regina    

3,462,815 

Not  incl.  In  total. 

9,446,335 

Not   incl.    in 

total. 

Brandon 

Not  incl.  inltotal. 

Not  incl.   in 

total. 

Total  Canada 

470,747,595 

376,392,672+25.1 

1.361,041,357 

l,OS8,569,977 

+  25.0 

The  clearings  for  the  week  ending  April  2  make  a  satis- 
factory comparison  with  the  same  week  of  1909,  the  increase 
in  the  aggregate  having  been  0.1%. 


Clearing;  CU- 


Canada — 

Montreal 

Toronto ... 

Winnipeg 

Vancouver  , 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John, 

London  

Calgary 

Victoria 

Edmonton 

Regina.. 

Brandon 


Total  Canada. 


Week  ending  April  2. 


1910. 


27,789,513 

23,191,517 
11,718,412 
6,250,367 
2,510,174 
1,598.159 
1,240,527 
1,741,816 
1.057,724 
1,018,479 

1,938.439 

1,260,327 

970,623 

577,811 


Inc.  or 
1909.  Dec.         1908. 


29,229, 101 
25,143,692 
10,936,389 
4,214,286 
2,939,070 
L.830,417 
1,294.357 
1,381,889 

1.19!!.. Ml 

986,900 
1,306,688 

943,357 

80(1.627 

Not  Inchid 

Not  Includ 


82,286,077  82,203,584 


% 
—4.9 

—7.8 

+  7.2 
+  48.3 
—14.6 
—  12.7 

—4.2 

+  25.1 

II  .8 

+  3.2 
+  48 .  -1 
+  33.6 

(-21    2 
cd   in 
ed   In 


S 

24,384,140 

20,764,855 

8,923,550 

2.847.763 

2,763,264 

1.859,664 

1,518,422 

1,370,484 

1.000,483 

1,197.847 

892,741 

794,935 

637, Sill 

total . 

total. 


+  0.1  68,955,967 


1907. 


S 

22.914,023 

24,110,455 

8,617,967 

2,755, 1S8 

2,804,899 

1,484,111 

1.039,124 

1.834,514 

911,610 

1,583,403 

1,274,500 

648,025 

753,219 


71,331,038 


Other  Western  Clearings  brought  forward  from  first 

page. 

March. 

Three  Monliis. 

Clearings  al — 

Inf    or 

ilnc.  or 

1910. 

1909. 

Die. 

1910. 

1909.         J   Dec. 

S 

8 

% 

$ 

*                  % 

Kansas    City.. 

247,589.066 

208.976,  126 

+  18.5 

658,461,144 

567.263,661+16.1 

Minneapolis, . 

100,545,329 

76,11'.!  1, 36  1 

+32.1 

276,230,4  i  : 

207.084,488+33.4 

Omaha. 

89,361,243 

71,769,303 

1'!   5 

220,082,437 

176. 925. SOI   +  24.4 

St.  Paul 

52,656,508 

43,678,430 

4   20  6 

133.684,727 

116,225.089  +15.0 

Denver 

1  1, (MS. 8  10 

42,05! 

+  6  2 

1L'L\.';_'6,9H, 

113,576,372     +7.7 

St.  Joseph 

38,006,724 

33,661.617 

+  12.9 

97,185,183 

83,509,523  +16.4 

Dea  Moines 

25,570,346 

19.735.897 

+  2!). 6 

57.770.200 

45.400,898  +27.2 

Sioux  City 

17,533,800 

13,936,259 

+25.8 

39,836,882 

33,312.437 

+  19.6 

\\  Ichlta 

12,246,933 

9,676,539 

+  26.6 

.  10,950 

24,304,938 

+  44.9 

Lincoln 

9,073,379 

7,646,377 

+  18.7 

21,923,075 

19,11 

+  14.4 

Davenport- .   . 

8,325,003 

7,038,110 

+  Is  .3 

20  !  51,319 

1 6,8 14,663 

+  22.2 

Topeka  . 

6,419.005 

6,375,773 

+  0.7 

16,698,093 

17.195,399 

—4.6 

Cedar   Rapids 

8.356.520 

5,618,551 

+  48.7 

19,127,712 

13,241,919 

+  44.4 

Colorado  Sp'gs 

3,000,601 

3,125,683 

—4.0 

9,08 

8,069,949 

+  1.1 

Pueblo    

2.747.406 

2.394,207 

+  14.7 

8.162.187 

7,011,741 

+  16.4 

Fremont  . . 

2,247,848 

2.0  13,696 

+  10.0 

5    i94,466 

5  071,833  +10.3 

Fargo 

4,354,802 

3,044,236 

+  43  0 

11,032,787 

7.734,00s'  +42.6 

Sioux    Falls... 

4,931,443 

3,523.081 

+  40.0 

12,010.052 

S. 227, 284   +46.0 

Duluth 

13,736,348 

Not  incl.  In 

total. 

■.'0.332,759 

Not  incl.  In  ItotaJ. 

Tot.  oth.  West. 

677,614,775 

560,401,420 

+  20.9 

1,764,955,509 

1,471,336,534 

+  19.9 

CleaiinQsYil- 


Wcek  ending  April  2. 


1910. 


Kansas  City 

Minneapolis 

Omaha   _ 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Colorado   Springs 

Pueblo    

Fremont 

Fargo   

Sioux  Falls 

Duluth 

Tot.  oth. West. 


S 
50,288 
21,629 

16,255 

12,179 

9,447 

7,052 

4.172 

3,152 

3,832 

1,499 

1,756 

1,453 

1,375 

S00 

466 

295 

903 

880 

3,383 


002 

729 
571 
640 
144 
182 
379 
415 
913 
256 
032 
049 
938 
000 
759 
700 
052 
000 
743 


1909. 


42,041.820 

15,516,251 

14,122,020 

8,884.244 

9,618.373 

6,248,488 

3,945,783 

2.785,316 

2,204,189 

1,354,151 

1,791,918 

1.129,298 

1,082,454 

825,000 

420,787 

338,130 

480,254 

980,000 

Not  included 


136,440,761   113,748,482  +19  9 


Inc.  or 
Dec. 


% 
+  19.6 
+  39.4 
+  15.1 
+  37.1 

—1.8 
+  12.9 

+  5.8 
+  13.2 
+  28.5 
+  10.7 

—1.9 
+  28.7 
+  27.1 

—3.0 
+  10.9 
—12.5 
+  96.2 
—10.2 
in  total 


1908. 


1907. 


$ 

57,169,984 
18,411,482 

12,357,310 

8,708,939 

7,520,599 

5,306,064 

3,241,635 

2,513,469 

1,196,940 

1,303,885 

1,262,788 

950,798 

800,165 

753,266 

546,587 

305,609 

430,379 

525,000 


103.304,899 


30,056,609 

20.854,518 

10,667.730 

9,132,999 

7,340.953 

6,097.515 

3,452,758 

2,494,595 

1,420,875 

1,402,837 

1,539,629 

981,914 

805,815 

675,000 

500,986 

293,520 

486,461 

461,950 


98,666.714 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading 
cities.  It  will  be  observed  that,  as  compared  with  the  cor- 
responding week  of  1909,  there  is  an  increase  in  the  aggregate 
of  9.9%. 


Clearings — Returns  by  Telegraph 
Week  ending  April  9. 

New    York 

Boston 

Philadelph  ia 

Baltimore 

Chicago 

St.    Louis 

New  Orleans 

Seven  cities,  5  days.. 

Other  cities,  5  days 

Total  all  cities.  5  days 

All  cities,  1  day 

Total  all  cities  for  week 


1910. 


1909. 


Per 
Cent. 


81,537,451,390 

136,118,169 

131,757,940 

25,046,009 

204,241,863 

63,181,855 

15,592,036 


82,113,389,262: 
475,469,278 


S2,5S8,S58,540 
515,268,437 


83,104,126,977 


SI, 600, 478, 553 


-3.9 


138,635,949    —1.8 

85,170,388  +54.7 
17.735.106  +41.2 
207.329,875  —1.5 
51.741,953  +22.1 
13,237,904  +17.S 


$2,114,329,7281—0.04 
403,274,819+17.9 


¥2,517.604,547!    +2.8 
306,994,1991+67.8 


82,824,598.746     +9.9 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  three  months  of  1910  and  1909  are  given  below. 


Descrip- 
tion. 


SCkjSh's.. 
"IVal  .. 
RR.  bonds. 
Gov't  bds. 
State  bds_. 
Bank  st'ks. 


Three  Months,  1910. 


Par  Value 
or  Quanity. 


55.539,454 

$5,015,693,775 

8209,531,500 

S146.500 

$17,088,700 

$390,100 


Actual 
Value. 


54.971,861,911 

S202.709.899 

8158,250 

516.964,82; 

$883,249 


Aver 
Price 


99.1 
96.7 

108.1 
99.0 
226.4 


Three  Months,  1909. 


Par  Value, 
or  Quantity. 


43,263,294 

S3, 992. 328, 111 

§321,294,000 

S177.00C 

$12,106,600 

S26.60C 


Total 85,242,850,575  55,192,578.134    99.0  $4,325,932,37;  84,127, 648,942;  95.4 


Actual 
Valve. 


Aver. 

Price 


53.807,954,748,  95.4 

$307,121,026    95.6 

8179.606ll01.5 

$12,333, 210(101. 9 

S60,352|226.9 


SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1910. 


M'ttlA 


Number 

of 
Shares . 


Values. 


Par. 


Actual. 


Jan  .  24, 538, 649J2, 255, 816, 775  2.236,641,564 
Feb.. !16,012,626;i, 423, 073, 2751, 407. 743, 928 
Mch. !  14, 9SS,  179  1. 336, 803, 725, 1,327, 476, 419 


lstqrj55, 539, 4545, 015. 693. 7754. 971,  S61, 91 143,263, 294 


1909. 


Number 

of 
Shares.  Par. 


17,275.500 
12,337.199 
13.650,595 


Values. 


Actual. 


1,609,551,575  1,550. 409, S01 
1,142,192,700  1.082,075.181 
1.240.583,9001,175,469,766 


3,992,328.175  3,807.954,748 


The  following  covers  the  clearings  by  months  since  Jan.  1 

MONTHLY  CLEARINGS. 


Month 

Clearings,  Tola!  All. 

Clearings  Outside  Ncic  York. 

1910. 

1909. 

% 

1910.                     1909. 

% 

Jan . . . 
Feb  .. 
Mch  _ . 

$ 
17.141,348,295 
13,108,9.85,258 
15.017, 3S2.1S3 

S 
14, 050,390, 53S 
11,258,311,084 
12,621, 772, 4S9 

+  22.0 
+  16.4 
+  19.0 

S 
5,892.272.314 
4,957.845,197 
5,971,198,570 

S 
5,166,090,843 
4,370,605.760 
5,134.934.369 

+  14.0 
+  13.4 
+  16.3 

1st  qr_ 

45,267,715,736 

37,930,474,111 

+  19.3 

16,S21,315,081 

14.671,630,972 

+  14.7 

Am.  9  11)10.1 
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The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  March  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

HANK  CLEARINGS  AT  LEADING  CITIES. 

March Jan.  1  lo  March  31 

(000.000?                1910.      1909.      1908.      1007.  1010.        1009.  1908.  1907. 

omil/ed).                    %             S             S             S  %               $  S  % 

New  York                9, 046     7.487     5,501     9. 5(12  28.446     23,258  17.117  26,531 

Chicago     1.341     1,203     1,030     1,066  8,562      3,329  2,835  3,034 

Boston     752        689        534        759  2,301       2.092  1,743  2,329 

Philadelphia 678        52:!        466        639  1,943       1,569  1,424  1,842 

SI     LOUlS 333         294          254          271  912            837  755  504 

Pittsburgh 212          183          164         242  023            515  520  097 

San  Francisco 202  167  184  201  559  450  409  599 

Cincinnati no  lie.  106  lis  317  346  315  359 

Baltimore 136  114  93  127  392  341  297  379 

Kansas  City    -      -  248  209  146  137  058  567  419  395 

Cleveland 80  66  59  74  235  197  1    •  217 

Xnv  Orleans 87  71  07  83  279  221  225  276 

Minneapolis    101  76  84  82  276  207  250  231 

Louisville        59  63  50  59  186  184  148  177 

Detroit 76  59  53  58  213  165  158  170 

Milwaukee 57  51  12  46  165  149  L33  142 

Los  Angeles 73  57  41  56  I'M  154  116  168 

Providence 34  31  23  34  105  92  83  104 

Omaha     89  72  57  .'.I  220  177  150  141 

Buffalo    -.- 41  35  31  35  124  los  98  106 

St.Paul.. 53  44  44  37  134  116  119  106 

Indianapolis   39  32  29  33  116  100  88  105 

Denver     45  42  31  34  122  111  91  98 

Richmond 35  28  21  27  103  86  74  82 

Memphis   33  23  23  21  91  71  70  68 

Seattle 56  45  32  41  149  115  90  114 

Hartford    22  16  13  17  60  46  42  48 

Salt  Lake  City...  26  24  18  23  79  70  51  75 

Total  .  ...  14,064  11,820  9.148  13,936  42,564  35,677  28,015  39,397 
Other  cities 954         802         651         689  2.70  1        2,253        1,943       2,042 

Total   all  15,018   12,622     9,799   14,625       45,268     37,9.30     29,958     41,439 

Outside  New  York  5,972     5.135     4,298     5,063        10,822     14,672     12,811      14.908 

[From  our  own  correspondent.) 

London,  Saturday,  April  2  1910. 

As  all  the  leading  Powers  of  Europe  are  engaged  in  the 
important  task  of  finding  out  how,  and  by  what  means, 
they  are  to  raise  revenue  in  order  to  meet  the  vast  expendi- 
ture that  every  leading  State  nowadays  thinks  it  incumbent 
upon  itself  to  incur,  both  for  purposes  of  defence  and  for 
what  is  known  under  the  generic  term  of  social  reform,  we 
are  singularly  free  this  spring  from  international  political 
crises.  Here  at  home  the  Budget  is  not  yet  passed,  and  the 
Government  is  still  wrestling  with  the  thorny  question  of  its 
dispute  with  the  House  of  Lords.  The  net  result  is  that 
the  business  community  pays  little  or  no  attention  to 
political  matters,  either  here  or  abroad. 

Upon  the  Stock  Exchange  we  are  witnessing  a  veritable 
boom  which  is  gradually  extending  to  all  the  great  markets. 
The  rubber  boom,  which  has  lasted  since  the  late  summer, 
shows  no  sign  of  coming  to  an  end.  Quite  the  contrary. 
The  popular  two-shilling  shares,  often  not  fully  paid,  soar  in 
the  dizzy  heights  of  50s.  and  60s.  per  share,  and  are  dealt  in 
in  thousands  by  the  great  operators  and  are  sold  in  tens, 
twenties,  and  fifties  to  the  small  investor.  The  £1  share 
variety,  which  became  so  fashionable  here  in  the  great 
mining  boom  fifteen  years  ago  for  the  leading  companies  is 
in  many  directions  quoted  anywhere  from  £10  to  £20. 

It  is,  of  course,  argued  by  pessimists  that  this  kind  of 
thing  cannot  possibly  last,  and  there  is  doubtless  much  of 
truth  in  the  argument.  It  has  to  be  said,  however,  that, 
for  the  time  being  at  any  rate,  the  rubber  production  does 
not  and  cannot  immediately  overtake  consumption.  Con- 
sequently, the  industry  has  an  eminently  sound  basis.  Of 
course,  it  is  evident  that  even  100  per  cent  and  more  which 
has  been  paid  and  is  being  paid  by  some  of  the  leading  rubber 
plantation  companies  yields  a  very  modest  return  to  the 
investor  when  he  buys  on  the  basis  of  the  prices  now  ruling. 
All  the  same,  assuming  the  dividends  to  be  maintained  for 
some  time  to  come,  and  there  seems  no  doubt  on  this  quest- 
tion,  prices  even  yet  yield  a  bigger  return  to  the  investor 
than  is  the  case  on  other  industrial  securities  of  a  similar 
standing.  Just  before  the  holidays  the  high-priced  shares 
were  sold  out  in  immense  quantities  and  dealers  and  public 
bought  the  recently  issued  propositions  and  shares  that  as 
yet  are  little  known.  It  was  generally  assumed  that  the 
public  had  had  enough  of  the  big-priced  things  and  was 
going  for  a  larger  return.  The  result  has  by  no  means 
justified  the  conclusion. 

Owing  to  the  abnormal  conditions  prevailing  with  regard 
to  the  Budget,  money  was  comparatively  easy  at  the  close 
of  the  Imperial  fiscal  year  on  Thursday  night,  very  little 
more  than  the  official  Bank  rate,  now  4  per  cent,  being 
demanded.  There  is,  of  course,  an  enormous  deficit  in  the 
Imperial  revenue,  but  it  is  practically  all  due  to  the  large 
arrears  of  income  tax,  still  to  be  collected  on  account  of  the 
year,  amounting  to  about  20  millions  sterling.  As  the 
politicians  must  ultimately  come  to  an  agreement  and 
collect  the  money,  less  attention  than  might  be  expected  is 
given  to  the  subject.  The  Bank  of  England  return  is,  of 
course,  an  exceptional  one  for  the  time  of  year.  At  this 
season  a  very  large  sum  of  Government  money  should  be  in 
the  hands  of  the  Bank,  but  it  is  really  in  circulation  in  the 
market.  The  reserve  is  23%  millions  sterling,  or  about 
7^  millions  sterling  less  than  a  year  ago,  and  the  gold  hold- 
ing at  3. '5 14  millions  is  less  by  8  millions;  while,  of  course, 
the  public,  deposits,  which  govern  the  situation,  at  under 
9  millions  show  a  decrease  of  IOV4  millions  sterling. 

The  India  Council  offered  for  tender  on  Wednesday  150  lacs 
and  the  applications  amounted  to  8393  ■>  lacs  at  prices  ranging 
from   Is.  4  l-16d.  to  Is.  4J^d.  per  rupee.     Applicants  for 


bills  at  Is.  4  l-16d.  and  for  telegraphic  transfers  at  Is.  4  3-32d 
per  rupee  were  allotted  about  19  per  cent  of  the  amounts 
applied  for. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Aprils.  Sat.  Mon.  Turs.        Wed.  Thnrs.         Frl.11 

Silver,  perosi d.   24%  24%  24  1-16  24  1-16  24  24  1-16 

Consols,  New,  2%  Per  Cents.  81  81  81  81K  81%  81  3-16 1 

lor  account    81  815-16  81%  81%  81%  817-16; 

French  Rentes  (in  Paris). fr_  98.77%  98.85  98.80  98.72%  98.87%      98-90 

Amalgamated  Copper  Co 76%  77  77  78%  78%  77% 

SAnaconda  Mining  Co 9%          9%          9%          9%  9%          9% 

Atchison  Topeka&  Santa  Fe.114%  114%  115%  116%  116%  115% 

Preferred 105%  105%  105%  105%  105%  105 

Baltimore  <fe  Ohio 113%  113%  114  114%  114%  114% 

Preferred 93%  94  94  94  94  94 

Canadian  Pacini- ..186%  186%  186%  188%  186%  186% 

Chesapeake  &  ohio 87%  87%  87%  88%  88%  88% 

Chicago  Milw.  &  St.  Paul. ..144  144  144%  145%  145%  145 

Denver  &  Rio  Grande- 41%  41  41  41%  42%  41% 

Preferred 81  80%  81  80%  80  80 

Erie. 30%  30%  30%  31  31  30% 

First  Preferred 49%  49  19*j  50  50%  50 

Second   Preferred ...   38%  38%  38%  39  39%  39 

Illinois  Central .142  141%  142  142%  143  143 

Louisville  &  Nashville 153%  153%  154  155  155  154 

Missouri  Kansas  &  Texas...  42%  42  42  42%  42%  42% 

Preferred 74  74  73%         73%         73%  73'. 

Nat.  Kit.  of  Mrs.  1st  Pref    ._   65%  65%  65%  65%  65  64 

Second    Preferred 28%  29  29  29  28%  28% 

N.Y.  Central  &  Hudson  Riv.  124  %  125  125  126  126  126 

N.  Y.  Ontario  &  Western...   46%  46%  46%  46%  46%  46% 

Norfolk  &  Western 105%  105%  106  106%  106%  106 

Preferred 92  92  92  92  92  92 

Northern  Pacific 136%  137%  137%  138  138%  138% 

oPennsylvania 69%  69%  69%         69%         69%  69% 

aReading  Company 84%  84%  84%         85%         85  84 ::, 

aKirst  Preferred ...   47  47  17  47  47  47 

aSecond    Preferred.. $2H  52%  52%  52%  52%  52% 

Hock    Island 40%  47  47%  48%  48%  48% 

Southern  Pacific 127%  127%  127%  128%  128  127% 

Southern   Railway 28%  28%         28%         29  29  28% 

Preferred 64%  65  65  66%         66  66 

Union   Pacific 188%  188%  189%  191%  190%  1895g 

Preferred 99%  99  99%  99%  100  99% 

U.  S.  steel  Corporation 85  85%  86%         87%         87  86 

Preferred 122%  122%  123  123%  123%  123 

Wabash 22  22  22  22  22%  22 

Preferred 47  47%  47%         48%         48%  47% 

Extended  4s 73%  73%         73%         73%         73%  73% 

a  Price  per  share,     b  £  sterling. 

Commercial  and  ^tlxsttllunzoxxs^zvos 

Breadstuff s  Figures  brought  from  Page  993. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barlcu. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

biiHd  lbs. 

Chicago 

146,008 

230.400 

1,094,000 

1,173,600 

712,500 

12,000 

Milwaukee. . 

45,700 

294,500 

97,180 

163.200 

364,000 

14,280 

Duluth 

8,055 

1,043,102 

213,058 

100,713 

14,937 

Minneapolis. 

1,308.900 

78,700 

283,300 

307,370 

23,980 

Toledo 

20.500 

143,500 

30,000 

Detroit 

2,100 

5,982 

16,278 

26,658 

Cleveland  .. 

1,094 

2,000 

00,970 

46,726 

1 ,000 

4,919 

St.  Louis 

40,540 

150,173 

582.655 

302.440 

24.200 

8,000 

Peoria . 

63,600 

12,000 

223,797 

217.600 

39,600 

3,300 

Kansas  City. 

241,500 

264,500 

47,500 





Tot.wk.'lO 

313,097 

3,315,117 

2.567,586 

2.504,082 

1,549,383 

81,416 

Same  wk.  '09 

370,127 

2,895,924 

2,195,904 

2,139,920 

1.263,793 

80.704 

Same  wk.  '08 

316,852 

2,612,023 

3,684.039 

3,873,101 

779,350 

57,275 

Since  Aug.  1 

1909-10. .. 

15,368,015 

210.036,450 

130,087,753 

47,649,482 

64,969,334 

5,702,008 

1908-09.-. 

14,510,257 

IS!),  794, 509 

109.561,781 

123.707.957 

69,993,337 

5,478,601 

1907-08.-- 

12,855,164 

177,169,670 

137,374,653 

141,156.428 

53,609,419 

5,747.450 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  2  1910  follow: 

Wheat. 

bush. 
310,800 

1,000 
375,000 
128,950 

8,437 
30,060 

9,000 


Flour, 

Receipts  at —  bbl.f. 

New  York 171.121 

Boston 41,245 

Portland,  Me 2,000 

Philadelphia  .....  60,811 

Baltimore 52,018 

Richmond 4,952 

New   Orleans* 17,842 

Newport  News 

Norfolk 2,000 

Galveston 

Mobile 7.883 

Montreal 3,919 

St.  John 48,000 

Port  Arthur 


Corn . 

bush. 

554,600 

81.522 


30.000 

54,088 

296,000 
23,000 


35,131 
83,300 
55,600 
03,100 
14,704 

10.000 

25.000 

7.304 


On  is, 
bush. 

505,775 
99,525 

96,624 

41.646 
33,634 

19.500 


Barley, 

bvsh . 

21,675 

2,000 

2.666 

2,441 


Rye. 
bush. 
6,900 


21,423 


41,798        14,282 


Total  week  1910..     411.791      1.200.941  930,261         898,502       42,398 

Since  Jan.  1  1910.. 4, 595, 538   15.181.165  14,915,842   10.522.257     914.792 

Week  1909 281,039      1,020,011  1,548,809         559,050      118,277 

Since  Jan.  1  1909.. 3, 912, 284  17,271,544  21,090,083   12,384,8763,031,986 


2.750 


31,073 
281,676 

11.112 

251.347 


*  Bcceip'.s  do  not  include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  2  1910  are  shown  in  the  annexed  statement: 


Wheat. 

Corn. 

Flour. 

Oats, 

Rlie. 

linrh  v. 

Pent. 

Exports  from — 

bush. 

bush . 

Mils. 

bush . 

bush. 

blis.'l . 

bush . 

New  York 

94,330 

149.312 

69.80(1 

1  1.210 

5,261 

Portland,  Me 

375,000 

2,000 

Boston . 

13.512 

Philadelphia 

120.000 

8,000 

18,000 



Baltimore 

274,400 

2.501 

New  Orleans 

10.000 

10,000 

000 

Newport  News. 

14.704 

. . 

Galveston.  _ 

17,000 

2.000 



Mobile... 

25.000 

7.SS3 



Norfolk    ..    

2,000 

Poll    Ulhtir 

23.000 

St.  John,  N.  B... 

290.000 

48,000 



Total  week 

908,330 

828,452 

175,846 

11,930 

5.261 

Week  1909 

679.170 

.310.701 

101.323 

21,319 



03.719 

The  destination  of  these  exports  for  the  week   and  since 
July  1  1909  is  as  below: 
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Flour Wheat Corn 

Sinn  Since                          Since 

Week       July  l  Week         July  I          Week         July  l 

idAprU2.          1909.  AprU2.           1909.     AprU2            1909. 

July  \  lo —         6Ws.           6Ws.  &wsA,            bush.          bush.           bush 

i  olted   Kingdom...  74,119  4, 029, oil  774.875  46,386,839      186,084     9,025,094 

Contlnenl     ...      ...22,799  1,536,052  118,935  21,782,595      575,134   12,487,762 

Sou.  &  Cent.  Amer.  32,691      842,159  14,520       299,520         3.120         37,225 

W.st     Indies    35. 985    1,097,351         3,675         61,616         910,695 

Brit.  Nor.  Am.  ColS      10,L>2(i         93,967 1,200              8,912 

Oilier  countries 26       234,018        148.084  998  20,936 

Total    175.846  7,632.558  908,330  68,620,713      828,452  26,234,640 

Total  1908-09 161,323  8,247.158  079,170  94,435,257  1,316,701  26,265,716 

The  world's  shipments  of  wheat  and  corn  for  the  week 

ending  April  2  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
April  2. 

Since 
July  1. 

Since 
July  1. 

Week 

April  2. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danubian  _ . 
Argentine  .. 
Australian.. . 
Oth.  countr's 

Bushels. 
1,853,000 

3.064,000 

280,000 

1,688,000 

1,240,000 
936,000 

Bushels. 
113.288,000 
165,984,000 

16,218,000 
40,198,000 
30,052,000 
36,128,000 

Bushels. 

143,740,700 
52,336,000 
29,080,000 
87,228,000 
28,080,000 
14,278,000 

Bushels. 

719,000 

255,000 

470,000 

9,000 

Bushels. 
23,242,000 
13,676,000 
17,811,000 
60,000,000 

Bushels. 
25,964,400 
14,748,500 
20,356,500 
43,687,500 

Total 

9,061,000 

401,868,000 

354,748,700 

1,459,000 

114,729,000 

104,756,900 

I     The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


April 
Men. 
April 
April 

2 1910. _ 
26  1910.. 

3  1909.. 

4  1908.. 

United 
Kingdom.    Continent. 


Bushels. 
34,240,000 

2,890,000 
30,048,000 
33,280,000 


Bushels. 
16,080,000 

2,805,000 
19,840,000 
23,240,000 


Total. 


Bushels. 
50,320,000 

5,695,000 
49,928,000 
56,520,000 


Corn. 


United 
Kingdom.    Continent.      Total. 


Busluls. 

1,955,000 

2,890,000 

2,720,000 

1,480.000 


Bushels 

2,720,000 
2,805,000 
2,890,000 
2,920,000 


Bushels. 

4,675,000 

5,695,000 

5,610,000 

4,400,000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  March  1909 
will  be  found  in  our  issue  of  April  10  1909,  page  922. 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Circulation  Afloat  Under — 

1909-10 

Legal 

Legal 

Bonds. 

Tenders . 

Bonds. 

Tenders. 

Total. 

s 

S 

S 

S 

S 

Meh.  31 

683,675,710 

31,947,510 

685,311,486 

31,947,510 

717,258,996 

Feb.    28 

682,695,850 

30,635,348 

679,387,520 

30,635,348 

710,022,868 

Jan.    31 

681,518,900 

28,546,979 

681.332,354 

28,546,979 

709,879,333 

Dec.    31 

683,437,240 

26.952,730 

6S3, 40 1,523 

26,952,730 

710,354,253 

Nov.  30 

681,689,370 

26.438,190 

680,995,267 

26.438,190 

707,433,457 

Oct.    30 

679,545,740 

25,595,793 

678,344,963 

25,595,793 

703,940,756 

Sept.  30 

676,380,040 

26,776,066 

676,031,393 

26,776.066 

702,807.459 

Aug.  31 

672,925,700 

26,581,779 

672,263,696 

25,581,778 

698,845,474 

July    31 

667,652,650 

27,845,433 

667,508,731 

27,845,433 

695,354,164 

June   30 

660,689,070 

20,246,666 

659,673,408 

30,246,666 

689,920,074 

May    31 

657,972,970 

31.914,847 

656,268,268 

31,914,847 

688,183,115 

April  30 

653,901,910 

34.243,657 

653,164,570 

34,243,657 

687,408,227 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  March  31. 


Bonds  on  Deposit 
March  31  1910. 

U.  S.  Bonds  Held  Meh.  31  to  Secure — 

Bank 
Circultion. 

PublicDcposils 
in  Banks . 

Total 
Held. 

4%  loan  of  1925 . 

% 
16,095,650 
14.384,740 
575,682.300 
50,784,340 
26.728,680 

$ 

4,366,000 

3,924,300 

26,141,900 

2,870,000 

1,423,000 

4,477,000 

940,000 

797,000 

663,000 

136,000 

2,142,000 

S 

20,461,650 

18,309,040 

601,824,200 

53,654,340 

3%  loan  of  1908-18 

2%  consols  of  1930 

2%  Panama  of  1936. . 

2%  Panama  of  1938 . 

4%  Philippine  loans 

4,477,000 
940,000 
797,000 
663  000 

4%  Porto  Rico  loans _    . 

3.65^  District  of  Columbia 

Various  Territory  of  Hawaii. 

4%  Philippine  Railway _. 

136,000 
2,142,000 

Various  State,  city  and  railroad 

Total 

683,675,710 

47.880,200 

731,555,910 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  March  1  and 
April  1  and  their  increase  or  decrease  during  the  month  of 
March . 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  March  1  1910 $710,022,868 

Net  amount  Issued  during  March 7|236!l28 

Amount  of  bank  notes  afloat  April  1  1910 §717,258,996 

Legal-tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1910 .$30,635,348 

Net  amount  of  bank  notes  issued  in  March.. 1,312,162 

Amount  on  deposit  to  redeem  national  bank  notes  April  1  1910 831.947,510 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
March.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ments for  the  nine  months  of  the  fiscal  years  1909-10  and 
1908-09.  For  statement  of  March  1909,  see  issue  of  April  24 
1909.  page  1041. 


GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(OOO.v  omitted.) 


1909-10. 


'.'<  1 1  IptS — 
Customs 

Internal  revenue...  . 
Miscellaneous 

Total   receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Interest  on  public  debt 
Panama  Canal 

Total  disbursements. 
Less  repayment  of  un- 
expended balances __ 

Total 


Jan.      Feb.     Meh.     9mos. 


8 

25,731 

20,250 

4,341 

50,322 


15,025 

12,072 

10,413 

900 

11,645 

3~271~ 
2.824 


56,150 
1,278 


54,872 


S 

27,526 

19,466 

3,287 

50,279 


12,228 

10,224 

9,321 

1,410 

15,345 

r.soo 

3,047 


53,435 
1,149 


52,286 


S 

33.723 

22,343 

4.0S6 


60,152 


14,869 

12,855 

10,492 

1,231) 

13,654 

382 

151 

2,037 


55,670 
2,036 


S 

254,835 
199,088 

33,709 


487,632 


126,719 
122,603 
93,597 
11,008 
123,737 
12,280 
15,989 
24,220 


530,213 
2,311 


53,634  527,902 


1908-09. 


Jan.      Feb.     Meh.      i  mo 


24,058 

17,757 
4,444 


46,259 


13,338 

10,032 

9,109 

944 

11,847 
6,000 
3,277 
3,991 


59,138 


59,138 


S 

26,072 

17,395 

4,208 


47,675 


13,035 

1 1 ,265 

8,809 

1,719 

15,887 

l~886 

1,533 


54,134 
907 


53,227 


s    s 

28,510  216,353 

19,415  184,071 
5,630  38,571 


53.555  438,995 


15,563 

13,920 

10,149 

851 

13,700 

1,000 

132 

2,786 


58,101 
1,458 


128,141 
125.977 
86.503 
13.184 
123,514 
18.000 
10,088 
22,520 


533, 9S7 
4,001 


56,643  529,986 


Note. — 1908  receipts  do  not  include  S3O,731,O0S  proceeds  of  Panama  Canal  bonds. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  April  1  1909  will 
be  found  in  our  issue  of  April  10  1909,  page  922. 


Stock  of  Money  Apr.  1  '10. 
In  United  Held  in 

Stales.         Treasury,  d 
S  S 

Gold  coin  and  bullion *1, 648, 863, 152  201,899,565 

Gold  certificates. a 45,676,610 

Standard  silver  dollars 564,476,719       2,025,453 

Silver  certificates. a 

Subsidiary  silver 161,343,971 

Treasury  notes  of  1890 3,800,000 

United  States  notes 346,681 ,016 

National  bank  notes 717,258,996 


-Money  in  Circulation 


5,688,438 

21,384,171 

18,019 

5,861,746 
21,596,041 


April  1 

1910. 

S 

594,085,718 

807,201,259 

72,617,266 

484,145,562 

139,959,800 

3,781,981 

340,819,270 

695,662,955 


April  1 
1909. 
S 
608.292,659 
796,956,209 
71,682,515 
476,757,963 
127,887,934 
4,386,807 
339,128,847 
661,591.582 

Total    3,442,423,854  304,150,043  3,138,273,811   3.086,684,516 

Population  of  the  United  States  April  1  1910  estimated  at  90,000,000;  circulation 
per  capita,  $34  87. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  §135,000,000. 

a  P'or  redemption  of  outstanding  certificates  an  exact  equivalent  In  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $35,474,723  25. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

NATIONAL   BANKS  ORGANIZED. 

March    24    to   March    29. 

9,707—  The   First   National   Bank   of   St.    Cloud,    Fla.     Capital,    S50.000. 

W.  H.  Lynn,  President;  Jno.  M.  Lee,  Vice-President;  J.  W.  Squires. 

Cashier,  ard  Chas.  H.  Martin,  Assistant  Cashier. 
9,708 — The  Union  National  Bank  of  Providence.   Ky.     Capital.  $25,000. 

D.  L.  Barnhill,  President;  C.  S.  Price,  Vice-President;  A.  E.  Orr, 

Cashier. 
9,709 — The  First   National   Bank  of  Wayroka,   Okla.     Capital,   $25,000. 

J.  A.  Stine,  President;  W.  H.  Olmsted,  Vice-President,  and  Ft.  W. 

Waidlev,    Cashier. 
0,710 — The    Lindsay   National    Bank,    Lindsay,    Calif.     Capital,    $25,000. 

S.  C.   Kimball,  President;  Edmund  McLees,  Vice-President;  Ches- 
ter Dowtll,  Cashier,  and  Robt.  M.    Carr,  Assistant  Cashier. 
9,711 — The  First  National  Bank  of  Bridgeport,   Neb.     Capital.  $25,000. 

Homer  K.  Burket.  President;  J.    L.  Johnson,  Vice-President,  and 

John  G.  Burket,  Cashier. 
9,712 — The  Union  National  Bank  of  Houston,  Texas.     Capital,  $1,000,000. 

J.  S.  Rice.  President;  Dewitt  C.  Dunn,  Cashier. 


Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 

By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks 

8  Cosmopolitan  Fire  Ins.  Co.  of 
N.  Y.  ($400  paid  in  liquid  - 

tion) S5  50  per  share 

350  Daly  West  M'g  Co.,  S20  each 

89  per  share 
879  Right  of  Way   Mines.   Ltd., 

SI    each $261  lot 

34  Union  Typewriter  Co . ,  2d  pfd  109  X 
7  Percy  Summer  Club  of  N.  J.. 

common,  $1,000  each $128  lot 

1  Guaranty  Trust  Co.   (voting 

trust  certificate) .  875 

37  Northern  Bank  of  N.  Y 100 

3,000  Hidalgo  Copper  M'g  &  Smelt. 

Co.,  pref.,  S10  each $100  lot 

14  Am.  Chicle  Co.,  pref 103 


Stocks. 

30  Willlamsburgh  City  Fire  Ins. 
Co 400 

120  Phenixlns.  Co.  of  Bklyn 265 

4  Home  Insurance  Co 708 

355  Union  Ferry  Co 31 

600  United  Copper  Co..  common.     6 

10  Hamilton  Trust  Co 270 

Bonds. 
$8,300  Freundschaft  Soc.  of  N.  Y., 

2nd   4s 60-60J* 

$22,000  North  Carolina  special  tax 
6s  (issued  for  West.  N.  C.  RR. 
Co.),  April  1870  coupons  on..S155  lot 
$3,900  City  of  Socorro.  N.  M.,  fund. 
6s,  1917;  optional  1907 76 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.)__ 

Central  of  New  Jersey  (guar.) 

Cleve.  Cin.  Chic.  &  St.  Louis,  pref.  (guar.) 

Delaware  Lack.  &  Western  (quar.) 

Evansvllle  it  Terre  Haute,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

Great  Northern  (quar.) 

Kansas  City  Southern,  preferred  (quar.). 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 
N.  Y.  Central  &  Hudson  River  (quar.).. 

Norfolk  &  Western,  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pitts.  Gin.  Chic.  &  St.  Louis,  com.  (quar.) 

Preferred  (quar.) 

Reading  Company,  second  preferred 

St.  Louis  &  San  Fran.,  1st  pref.  (quar.).. 

Toledo  St.  Louis  &  Western,  preferred 

Vandalia  (quar.) 

Warren ,  guaranteed 

Western  Maryland  Ry..  pref.  (quar.) 


Per 

When 

Cent. 

Payable. 

V4 

June      1 

2 

May       2 

IX 

April    20 

2y2 

April    20 

2V2 

April    15 

2H 

April    15 

m 

Mav        2 

i 

April    15 

3H 

April    15 

IK 

April    15 

1 

Mav      18 

IX 

May       2 

IX 

April    25 

IX 

April    25 

2 

May     10 

l 

May       2 

2 

April    15 

IX 

May     25 

3M 

April    15 

1 

April    20 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
April  12  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April  2  to 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec 
Meh.  26  to 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  ot  rec. 


April  29 
May  2 
April  6 
April    4 

Sep.22'09 
April  14 

.  April  9a 

.  Meh.31a 
Meh.  25 
April  20 
April  30 

.  Aprill2a 
April  15 
April  15 

.  Aprll22a 
Apr  15a 
Mch.31a 
May  14 
April  5a 

April  15a 
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Name  of  Company. 


Electric  and  Street  Railways. 
AuburD  &  Syracuse  Eleo.  R.R.,  prof,  (qu.) 
Aurora  Elgin  &  Chic.  Ry.,  com.  (quar.). 
Preferred  (quar.) 

Boston  Suburban  El.  Cos..  pref.  (quar.) 
Gin.  Newp.  4  Cov.  L.  .V-  Tr.,  com.  (qu.) 

1 'referred   (quar.) 

Dallas  Electric  Corp.,  1st  pref.  (No.  2).. 

Denver  &  Northwestern  Ity.  (quar.) 

East  St.  Louis  4  S«6.,  pref.  (qu.)  (.Vo.  16) 
Ft.  Smith  Light  it  Traction,  pref.  (quar.) 
Manchestei  (  \  //.)  Trac.L.  &  Pow.  (.qu.) 
Milwaukee  El,  Ry.  &  l...  p/.(8M.)(ATo.42) 
Northwestern  Elev.  BR.,  Chic,  pf.  (qu.) 
Ottumwa  Railway  &  Light,  pref.  (quar.) 

Po/7»  Bleu  Rys  .  Ltd.,  pref.  (guar.) 

Philadelphia  Company,  com.  (quar.) 

Seattle  Electric  Co.,  com.  (quar.)  (No.  6) 
Twin  City  If.  T.,  Mlnneap.,  com.  (qu.)_- 
Unlted  Rys.  of  St.  Louis,  pref.  (quar.).. 


Banks. 

Produce  Exchange,  New  York. 
Extra    


Per 


Trust  Companies. 
Union  (quar.) 


Pire  Insurance. 


North  River. 


22) 


m 

H, 

IK 
SI 
1 

m 

3 

2 

Hi 
IK 

2 

\k 
i 

IK 
IK 
\K 

\K 

IK 

IK 


12H 


Win  a 
Payable. 


April 
AprU 
April 
April 
April 
April 
April 
April 
May 
AprU 
April 
April 
April 
April 
April 
May 
April 
May 
April 


April 
April 


Miscellaneous. 
Amer.  Agricultural  Chem.,  pref.  (No 
American  Chicle,  common  (monthly) 

Amer.  Light  &  Trac.,  earn,  (quar.) 

Common  (stock  dividend) 

I'nferrcd  (quar.) 

American  Locomotive,  preferred  (quar.) 
American  Malt  Corporation,  preferred. - 

American  Malting,  preferred 

American  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Ret.,  com.  (qu.)  (No. 26) 
American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  com.  (quar.).. 

Preferred  (quar . ) 

American  Woolen,  pref.  (quar.)  (No.  44) 
Anaconda  Copper  Mining  (qu.)  (No.  38) 
Associated  Merchants,  first  pref.  (quar  ) 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Pennsylvania  (quar.).. 
ButleElcc.  <fc  Pow.,  pref.  (quar.)  (No.  35). 
Canadian  Westinghouse  Co.,  Ltd.  (quar.) 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Claflin  (H.  B.),  common  (quar.) 

Consolidated  lee,  Piltsb'gh,  pref.  (quar.).. 
Corn  Products  Refining,  preferred  (quar.) 
Delaware  Lack.  &  West.  Coal  (quar.).. 

Detroit  Edison  (quar.) 

Distilling  Co.  of  America,  pref.  (quar.).. 
Distillers'  Securities  Corp.  (qu.)  (No.  30) 
duPont  (E.I.)  de  Nemours  Pow.,  pf.  (qu.). 

Electrical  Securities,  preferred 

General  Electric  (quar.) 

Harbison-Walker  Refractories,  pref.  (qu.)_ 

Illinois  Brick  (quar.) __ 

Ingersoll-Rand,  common  (No.  1) 

Internal.  Buttonh.  Sew.  Ma.  (qu.)  (No. 50) 
International  Harvester, com. (qu.)  (No.l) 
International  Nickel,  common  (quar.). 

Common  (extra) 

Preferred  (quar.) 

International  Paper,  pref.  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  pref. 
Internal.  Steam  Pump,  pref  .(qu.)  (No.  44) 

La  Rose  Consolidated  Mines  (quar.) 

Massachusetts  Lighting  Companies  (quar) 
Mexican  Light  &  Pouk,  Ltd.,  com.  (quar.). 

Mexican  Telegraph  (quar.) 

Michigan  State  Teleo.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  46).- 

National  Carbon,  common  (quar.) 

National  Fireprooflng,  pref.   (quar.) 

New  York  Dock,  preferred 

Niagara  Falls  Power  (No.  1) 

Niplssing  Mines  (quar.) 

Extra 

Northern  States  Power,  preferred  (quar.) 
Nova  Scotia  Steel  &  Coal,  Ltd., com. (qu.) 

Preferred  (quar.) 

Oklahoma  (ias  &  Electric,  pref.  (quar.).. 

Otis  Elevator,  common 

Preferred  (quar. ) 

Pacific  Coast,  com .  (quar.) 

Common  (extra) 

First  /'refilled  (guar.) 

Second  pref  em  d  (guar.) 

Second  preferred  (extra) 

Pacific  Teleph.  ifc  Teleg.,  pref.  (quar.).. 

Pennsylvania  Salt  Mfg..   (No.   94) 

Pittsburgh  Coal .  pref.  (quar.) 

Pope  Manufacturing,  preferred  (quar.)-. 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Reece Buttonh.  Much,  (guar.)  (No.  96) 

Rhode  Island  Perk.  Horseshoe,  pref.  (qu.). 

St.  Joseph  Stock  yards  (quar.) 

San  Diego  Cons.  Gas  &  Elec,  pref.  (quar.) 

Shawinigan  Water  it  Power  (quar.) 

Siegcl  Stores  Corporation,  pre/,  (guar.) 

Standard  Milling,  preferred  (No.   14) 

Standard  Underground  Cable  (quar.) 

Streets'  West.  Stable-Car  Line-,  com.  (qu.) 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  44) 
Union  Switch  it  Signal,  com.  &  pf.  (qu.). 

United  Cigar  Ml'rs. ,  emu .  (i/i/nr.)    

United  Cigar  Stores,  Corp.  of(qu.)  (.No.  3) 

Ext  ra 

United  Fruit  (quar.)  (No.  43) -. 

United  (las  Improvement  (quar.) 

United  States  Rubier,  1st  pref*  (quar.) 

Set-mill  im  ti  rrnl  (quar.) 

U.  S.  Smelt,  Kef.  <t  Mln.,  com.  (quar.).. 

Preferred   (quar.) 

Va.-Caro.  chem.,  pre*,  (quar.)  (No.  58). 

Vulcan  Detlnnlng,  pref.   (quar.) 

Extra 
Western  Union  Teleg.  (quar.)  (No.  104). 

Westinghouse  Air  Brake  (quar.). 

Ext  ra 

Special    

Westinghouse  BWc.  4  Mfg.,  pref.  (quar.) 

White  (J.  O.)  ,V-  Co.,  pref.  (quar.) 


Honks  Closed. 
Dags  1 1,,  In  .a  , 


April    10 


April    1 1 


Holders  of  rec.  Men.  31 

March  24 

March  24 

i  (olders  of  rec.   \  prii   4 

\pri|  1  to  April  15 
April  I  to  April  15 
Holders  of  rec.  Mch.  25 

April    2      to      

Holders  of  rec.  April  15 
April  1  to  April  HI 
Solders  of  rec.  April  la 
Holders  of  rec.  April  20 
April  9  to  April  18 
April  1  to  April  10 
I  [olders  of  rec.  Mch  31a 
Holders  of  rec.  April  1 
Holders  of  rec.  Mch.  10 
Solders  of  rec.  April  13 
Mch.  27      to       April  10 


Holders  of  ree.  April 
Holders  of  rec.  April 


April    0      to      April 


April    3      to       April  10 


Statement  of  New  York  City  Clearing-House  Banks . — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  April  2. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

We  omit  two  ciphers  (00)   in  all  cases. 


3 
1 

2H 
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IH 
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IK 

IK 
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5 

2H 
IK 
1 

2 

IM 
e\K 
IK 
IK 
1 

IK 
IK 
I 
\K 

6 

IK 

IK 
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1 

IK 

IK 

1 

IK 

IK 

3 

lA 
1 
3 

IK 
$1.50 

50c. 

2 

2 

2 

IK 

l 
IK 

2 

\K 
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H 
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IK 
1 

1*4' 

IK 


April 
April 
May 
May 
May 
April 
May 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
April 
April 
April 
April 
/vpril 
April 
April 
April 
April 
April 
May 
April 
April 
April 
April 
April 
April 
June 
June 
May 
April 
May 
May 
April 
AdHI 
April 
\pril 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
May 
May- 
May 
May 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 


Mch.  22  to  Mch.  31 
April  15  to  April  19 
April  17  to  May  1 
April  17  to  May  1 
April  17      to      May     1 

21  April    5      to       April  21 

3  April  16      to 

2  April  10      to      Mav     2 

15  April    3      to      April  15 

15  Mch.  26      to      Mch.  31 

15  Holders  of  rec.  Mch.  31 

15  Holders  of  rec.  April  11 

15  Holders  of  rec 

15  Mch.  26      to 

20  Holders  of  ree 

15  Mch.  31      to 

15  Mch.  31      to 

15  Mch.  31       to 

15  Mch.  31       to 

15  April    6      to 


April  11 
April  6 
April  8 
April  21 
April  21 
April  21 
April  21 
April  15 
April  15a 
April  10 
April  15 
AprU  15 
April  25 
April  11 
April  1 1 
Mch. 31a 
April  la 
April  4 
April  8a 
April  9a 
April  15 
April  30 


Mch.  31 

Mch.  31 

Mch.  31 

April    6 

Holders  of  rec. 

April    1      to 

April    1      to 

April    1      to 

April  10      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
II Holders  of  rec. 
15  Holders  of  rec.  Mch.  5a 
20  Holders  of  rec.  April    9 
15  April    5      to 
30  Holders  of  rec 
15; Holders  of  rec 
15  Holders  of  rec 

May   14      to 

May   14      to 

April  14      to 

Holders  of  rec 

Holders  of  rec.  April  30 

April  20     to      May   10 

April    1      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  ree 

April  17      to 

Holders  of  rec.  Mch. 28a 

April    6      to       April  15 

Holders  of  rec.  April    -! 

Holders  of  rec.  April    1 

Holders  of  rec 


April  15 
April  15 
April  5 
Mch.  25 
June  1 
June  1 
May  2 
April  5a 


April  17 
Mch. 30a 
April  11 
Mch.  31 
May     2 


April 
AprU 
April 
April 
April 
April 


to 
to 
to 
to 
to 
to 


Holders  of  rec. 
Holders  of  rec. 
April  17  to 
April  17 
April  17 
April  17 
April  17 
April  1 
Mch.  29 


to 
to 
to 
to 
to 
to 


April  15 
April  17 
April  17 
April  10 
April  5 
April  5 
April  10 
Mch.  31 
Mch.  31 
May  2 
May  2 
Mav      2 

May     2 

May  2 
April  15 

April  14 


Holders  of  rec.  April  20 
Holders  of  ree.  April  23 
Holders  of  rec.  Mch. 31a 
Holders  of  rec.  April  la 
Holders  of  rec.  April  la 
Holders  of  rec.  May  2a 
Holders  Of  rec.  April  5 
Holders  of  rec. 
Holders  of  ree. 
April  1  to 
Holders  of  rec. 
Holders  of  rec. 
April  3  to 
to 

to 
to 
to 


April    4 

Mch.  23 
April  U) 
April  7 
April  15 
April  15 
April  10 
April  26 
April  15 
April  id 

April  26 
April  15 
April  15 

Mch   -i 


Banks. 
00s  omitted. 


Capital.     Surplus 


Bank  of  N.  Y. 
Manhattan  Co 
Merchants'  — 
Mech.  &  Metals 

America 

Phenix 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

American  Exch. 

Commerce 

Mercantile 

Pacific    

Chatham 

People's 

Hanover 

Citizens'  Cent. . 

Nassau 

Market  &Fulton 
Metropolitan  .. 
Corn  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second  

First  ... 

Irving  Exch'ge. 

Bowery    

N.  Y.  County-. 
( rerman-Amer  . 

Chase--. 

Fifth  Avenue.. 
German  Exch. . 
Germanla 

Lincoln 

(iartield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Libert  v 

N.  Y.  Prod.  Ex 

State  

14th  street 

Coal  &  Iron 


\pril  6 
April  19 
Mch.  16 
Mch.  31 
Holders  of  rec 
April  2  to 
April  2  to 
Holders  of  rec 
Holders  of  ree.  Mch.  31 
Holders  of  rec  \pril  15a 
Holders  of  ree  VprlU5a 
Holders  of  ree.  Mch  31 
Holders  of  rec.  Mch.  31 
April  1  to  April  15 
Holders  Of  rec.  \i>!  il  6 
Holders  of  ree.  April  9 
Holders  of  rec.  Mch.l9a 
April  I  to  April  9 
April  1  to  \prll  9 
April  I  to  April  9 
April  (i  to  Vpril  15 
Holders  of  rec   Vprll  22a 


Actual   figures     April  2 


Specie. 

.In  rmii  . 


$ 

18,788,0 

31,650,0 

18,987,0 

58,651,9 

23,417,9 

7,587,0 

182,797,7 

28,451,1 

6,693,7 

8,373,7 

2,250,5 

7,622,7 

29,595,8 

149,604,7 

13,903,3 

3..S2S.7 

7,190,1 

2.013,5 

65,679,2 

21,086,7 

6,780,2 

8,796,9 

1  1,207,0 

41,108,0 

26,581,0 

81,452,0 

1,494,6 

22,508,0 

13, 243,(1 

102,549.4 

22,712.0 

3,397,0 

7,812,2 

3,997,5 

76,347,4 

12,560,3 

3,865,7 

4,692,4 

15,588,8 

8,173,2 

3,364, 

11,222,6 

4,315,0 

18,452,0 

17,472,3 

7,646,2 

14,279,0 

6,054,3 

5,708,0 


Legals. 
Average. 


Totals,    average  128,350,0  183,204,2  1251,553,4  256,772.8  66,442,9  1250,025,1 


$ 

3,026,0 

6,771,0 

3,059,0 

13,866,8 

3,075,3 

1,448,0 

43,380,3 

4,653,8 

1,524,6 

1,314,2 

506,6 

1,801 

3,411,0 

26,352,0 

1,398,8 

405,6 

901,5 

521,0 

13.134,5 

4,843,1 

774,6 

1.124,7 

2,554,2 

7,404,0 

3,833,0 

21,798,0 

351.8 

3,659,0 

2,888,0 

22.037,8 

5,255,6 

862,0 

1,207,1 

811,0 

18,561,0 

2,412,2 

532,8 

915,2 

3,373,7 

1,877,2 

583,6 

724,8 

920,0 

4,050,0 

3,662,9 

2,180,5 

4,291,0 

1,135,8 

937,0 


I 
1 1 1  rage. 


Re- 

s've. 


16,181,0 

35,450,0  : 
19,100.0 
58,911,6 
22,994,4  : 

6,766,0  : 
178,415,4 
26,456,5 

6,736,9 

6,557,9 

2,264,8 

8,  192,4 

22,778,9 

129,229,5 

10,198,7 

3.400,5 

7,623,4 

2,182,3 
74,698,1 
20,231,8 

7,555,7  : 

8,426,4 
10,933,6  : 
48,1  16,0  ' 
24,426,0  : 
91.005.0j25. 5 

1,707,7125.8 
22,346,0  25.0 


25.5 
24.2 
25.6 
25.2 
24.8 
26.6 
27.! 
25.8 
24.4 
26.3 
25.4 
23.5 
25.8 
26.0 
25.1 
24.4 
25.2 
30.0 
26.1 
25.7 
24.1 
25.7 
25.4 
25.2 
25.3 


1253,700,5  248,708,4  66,674,5  1241,699,3 


12,981,0 

92,838,8 

24,474,6 

3,589,0 

7,980,6 

3,843,9 

84,382,0 

14,014,6 

4,140,3 

5,480,7 

16,908,3 

8,252,4 

3,573,5 

11,148,3 

4,704,0 

21,275,0 

17,894,8 

9,089,0 

17,798,0 

6,680,9 


24.7 
25.7 
25.4 
25.5 
24.2 
26.1 
25.9 
25.3 
25.2 
26.7 
25.4 
26.4 
26.0 
25.8 
24.0 
26.7 
25.9 
26.1 
25.8 
25.2 


5,692,0  25.6 


25.8 
25.4 


On  the  basis  of  averages,  circulation  amounted  to  848,510.500  and  United  States 
deposits  (included  in  deposits)  to  §1,519,500:  actual  figures  April  2,  circulation,  S4S,- 
080,800;  United  States  deposits,  S1.55S.900. 

The  State  Banking  Department  also  now  furnishes  weekly- 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Apri    2. 


Slate  Banks 

in 

Greater  N.  Y. 


Capital  as  of  Nov. 
Surplus  as  of  Nov. 


10 

16 


Loans  and  Investments 
Change  from  last  week. 


Specie    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week 


Trust  Cos. 

in 

Greater  N.  Y 


26,075,000 

38,586,700 

295,200.700 
+  1,93  1,20(1 

44,901.0(11' 
—  1.29  1.2(10 

25,279, '.KID 
+  221,700 


336,920.9(10 
+  1,507,900 


91. 70  1.  SOU 
833,100 


27.7 
28.1% 


State  Hunks 

outsidi  of 

Greater  N.   V 


63,425,000 

167,632,400 

1,080,477,400 
+8,434,400 

119.265,300 
I-  788,700 

12,128,000 

+  220,2(1(1 

1,131,775,300 
-I  15,8 

137.229.000 
+  1,342,400 

15. 5% 
15.7% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


8,758,000 


10,719,706 


90,457,100 
—57,300 


94,894,000 
J7i  ,200 


19.23:;.  100 
16,800 


20  9' 
20.9'  i 


7,975.000 

10,652,956 

134,567,900 
+  136,100 


141,258,200 

+  540,100 

18,-788",  700 

+  401,  MU) 

14.0% 
13.7% 


a  Transfer  hooks  not  closed,  d  Correction,  e  Three  percent  declared  on  com- 
mon, payable  1)4%  April  15  and  1)4%  Oct.  15.  a  On  account  of  accumu- 
lated dividends,     h  Payable  In  common  stock. 


+  Increase  over  last  week.  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  in- 
cludes, for  both  trust  companies  and  Slate  banks,  not  only  cash  Items,  but  amounts 
due   from    reserve   agents.      Trust    companies    In    New    Yolk    State   are   required   by 

law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 

to  location  as  shown   below.      The  percentage  of    reserve   required    Is    computed  on 

the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  \  lie  State 

of  New  York.     The  State  banks  are  likewise  required  to  keep  :i  reserve  varying 

according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  Of  deposits  secured  by  bonds  of  the  State  of  \cu    5f(  '  k. 

—  Trust  Cos . —       — stale  Banks— 
Reserve  Required  fur  Trust  Companies  Total  of 

and  State  Banks,  Reserve       which    /  which 

Location —  Required  In  Cash. Required.   tnCath, 

Manhattan    Borough      .  15',  IV,  "."■'  15% 

Brooklyn  BoroUgh(WlthOUt  brand  e<  In  Manhat.).15%  HP,  20' 

Other  Boroughs  (without  branches  In  Manhattan). 15'  10  7'   ■ 

Any  Borough  with  branches  in  Manhattan  >•  _•..  i.v 

Elsewhere  ID  State. LO  ,  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY   BANKS   AND   TRUST   COMPANIES 


Week  ended  April  2. 

Clear  .-House 

Banks . 
AelualFigures 

Clcar.-House 
Banks. 
Average. 

Slate  Banks  & 
Trust  Cos .  not 
in  C.-H.  Aver. 

Total  of  all 
Banks  &  Trust 
Cos.  Average. 

Capital.  fNat.    banks) 
(Jan.     ;3 1 1 

Surplus. \  Stale  bankaf 
INov.    16_._J 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

$ 
128,350.000 

182,627.500 

1,253,700,500 
—4,353,700 

1,241,699,300 
—17,314,200 

248,708,400 
—11,801,500 

66,674,500 
+  1,625,300 

315,382,900 

'—10,170,200 

s 

128,350,000 

182,627,500 

1,251.553,400 
+  9,740.100 

1,250,025,100 
+  6,937.900 

256,772.800 
—3,905,200 

66,442,900 
+  2,106,400 

323.215,700 
—1,798,800 

$ 
73,550,000 

176,431.300 

1,176,080,200 
+  9,387,900 

al, 138, 513,000 
+  15,143,900 

125,534,700 
+  788,800 

620,799,300 
+  133,600 

cl46, 334,000 
+  922,400 

24,703,000 
+  597,500 

S 
201,990,000 

359,058,800 

2,427,633,600 
+  19,128,000 

2,388,538,100 

+  22,081,800 

382,307,500 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 

—3,110,400 

87,242,200 
+2,240,000 

469,549,700 
—876,400 

24,703,000 

+  597,500 

Total  reserve   .... 
Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week. 

Surplus  reserve.   ...   . 

315,382,900 
—10,176,200 

25.42Si 
25.88% 

4,958,075 

323,215,700 

—1,798,800 

25.88% 
26.17% 

10,709,425 

171,037,000 
+  1,519,900 

17.2% 
17.3% 

494,252,700 
—278,900 



+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,248,041,800.  an  increase  of  $16,884,900  over  last  week. 
In  the  case  of  the  Clearing-House-banks.  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  &  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$33,808,000  and  trust  companies  8137,229.000. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 
Ended. 


Feb.  5. 
Feb.  11. 
Feb.  19. 
Feb.  26. 
Mch.  5. 
Mch.  12. 
Mch.  19. 
Mch.  26_ 
April    2_ 


Lonns  and 
Investments 


2.393,980,2 
2,379,306.0 
2,380.108,9 
2.3S0, 174.4 
2.391,964,9 
2,400,819,5 
2,403,002,1 
2,408,505,6 
2,427.633,6 


Depos  its . 


2,371.517.9 
2,351,560,6 
2,351,141,3 
2,348,306  4 
2,353,110,9 
2.360,577,2 
2,360,803,1 
2,366,456,3 
2,3S8,538,1 


Specie. 


394,728,5 
392,244.4 
393,107,2 
390,026  0 
386,325,8 
385,469,1 
383,205,5 
385,423,9 
382,307,5 


Legals . 


% 
90,322,2 
89,010,3 
88,351.1 
88,380  7 
85,917,9 
84,186,8 
84,008,7 
85,002,2 
87,242,2 


Tot.  Money 
Holdings . 


4S5.050.7 
481.254,7 
481,458,3 
478,406  7 
472,243.7 
409,655,9 
467.214.2 
470,426,1 
469,549,7 


Entire  Res. 
on  Deposit. 


508.216,7 
504.770,4 
504,124,9 
501,339,3 
496,517,7 
494,387,6 
490,676,7 
494,531,6 
494,252,7 


Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  April  2,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ls 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits . 

N.^,Y.    City 

Boroughs   of 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.Hgts. 

100,0 

247,4 

1,366,0 

135,0 

69,0 

153,0 

1,376,0 

Century  

200,0 

151,8 

1,473,6 

20,3 

182,1 

107,5 

146,5 

1,739,7 

Colonial 

400,0 

311.0 

5,738,0 

684,1 

425.1 

576,1 

235,6 

7,028,9 

Columbia  .. 

300,0 

458,9 

5,690,0 

573,0 

522,0 

803,0 

7,025,0 

Fidelity  .._ 

200,0 

159,3 

1,041,1 

97,1 

67,7 

148.0 

1,074.4 

Jefferson 

500.0 

586,9 

3,509,1 

20,5 

557,0 

410,4 

IS9.2 

3,735.7 

Mt.   Morris 

250,0 

287,6 

3,057,1 

564,9 

28.5 

40S.8 

75,7 

3,915.4 

Mutual 

200,0 

328.5 

3,831,6 

26,5 

618,6 

397,4 

5,3 

4,382,3 

Plaza 

100,0 

412.4 

3,620,0 

322,0 

301,0 

1,004,0 

4,712,0 

23rd  Ward. 

200,0 

103,9 

1,835,5 

154,5 

51,8 

252,5 

2.100,3 

Union  Exch 

1,000,0 

915,1 

8,279,9 

1,067,0 

1,000,0 

191,3 

8,247,0 

Yorkville  _  - 

100,0 

446,0 

4,061,9 

43,7 

698,1 

308,1 

255,0 

5,223,4 

New  Neth'd 

200,0 

243,5 

2,338,0 

221,0 

79,0 

361,0 

16,0 

2,630,0 

Batt.Pk.Nat 

200,0 

148,3 

1,252,7 

256,4 

32,8 

79,1 

1,214,1 

Aetna  Nat. 

300.0 

311,6 

1.986,9 

431,6 

26,1 

134,3 

24,6 

1,857,9 

Borough  of 

Brooklyn . 

Broadway... 

200.0 

541,1 

3,201,9 

25,2 

440,5 

354,8 

311,6 

3,761,3 

Mfrs.'  Nat.. 

252,0 

797,3 

5,752.4 

532,8 

172,6 

839,7 

130,3 

6,289,8 

Mechanics'.. 

1,000,0 

934,7 

11,175.3 

292,5 

1,319,2 

1.441,7 

250,0 

14,278,5 

Nassau  Nat. 

750,0 

977,3 

6,672,0 

556,0 

287,0 

1,006,0 

6,578,0 

Nat  City-.  . 

300,0 

5S6.S 

3,968,0 

102.0 

529,0 

667,0 

163,0 

4,940,0 

North  Side. 

200,0 

144,0 

1.914,3 

120,8 

98,5 

276,4 

100.9 

2.256,0 

First  Nat.. 

300,0 

574,4 

3.401,0 

325,0 

78,0 

375,0 

38,0 

3,075,0 

Jersey  City. 

First  Nat.  _ 

400,0 

1,231.7 

4.848,6 

329,9 

545,1 

1,410.4 

249,0 

5,736,6 

Hud.  Co.  Nat 

250,0 

742.3 

2,733,1 

132,8 

33,6 

301,8 

177,4 

2,546,7 

Third  Nat.. 

200,0 

388,2 

1,910.4 

56.3 

103,9 

422,6 

16,1 

2.132,7 

Hoboken. 

First  Nat.. 

220,0 

C26.1 

2,676,3 

111,1 

18,] 

114, S 

100,8 

2,297.2 

Second  Nat. 
l°s  - 

125,0 

235,3 

2,616,3 

90,9 

SO, 4 

104,8 

174,9 

2,758,8 

Tot.  April  2 

S,447,0 

12,891,4 

99,981,0 

7,298,9 

8.370.7 

12,655,5 

2.059.9 

112912,7 

Tot.  Mch.  26 

8,447,0 

12,891,4 

99,706,4 

7,380,9 

8.135,8 

12.7  15,4 

2,663,6 

1  12637,] 

Tot.  Mch.  l!l 

8.447,0 

12,891,4 

99,477,5 

7.175,0 

8.281,1 

17,782,4 

2,709,8 

117677,8 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

$ 

$ 

S 

$ 

$ 

$ 

S 

Mch.  12.. 

40.300,0 

197,564.0 

20,142,0 

4,283,0 

239.125.0 

7.055,0 

160,673.7 

Mch.  19.. 

40,300.0 

198,968,0 

20,772,0 

4,326,0 

245,150.0 

7,003,0 

166.483.9 

Mch.  26.. 

40,300.0 

204,126,0 

21,666.0 

3.989.0 

251,773,0 

7,098,0 

151,362,4 

Apr.     2.. 

40.300,0 

207,979,0 

22.196.0 

3,800,0 

263,066,0 

7,117,0 

190,750,6 

Phila. 

Mch. 12.. 

56,315.0 

260,823,0 

70.762.0 

304,855.0 

16,724,0 

141,511,9 

Mch.  19.. 

56.315.0 

257,470.0 

72,848,0 

305,668,0 

16,527,0 

175,720,2 

Mch.  26.. 

56,315,0 

258,548.0 

71.498.0 

304,566,0 

16.396,0 

123.936,5 

Apr.  2... 

56,315,0 

262,251,0 

70,746,0 

309,636,0 

16,349,0 

159,676,5 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,031,000  on  April  2.  against  $3,020,000  on 
March  26. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  2; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  week. 

1910. 

1909. 

1908. 

1907. 

Dry  Goods 

83,287,461 
16,000.964 

$3,347,715 
13.412,981 

$2,052,326 
8,866,237 

$3,712,580 

General  Merchandise 

14,161,340 

Total 

Since  Jan.  1. 
Dry  Goods .   . 

$19,288,425 

$47,763,887 
210,768,869 

$16,760,696    $10,918,563 

$48,142,604'   $36,423,136 
173,267,781|   113,245,701 

$17,873,920 
$53,824,669 

General  Merchandise 

188,639,128 

Total  13  weeks 

$258,532,756 

$221,410,385  $149,668,837 
1 

$242,463,797 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  2  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1910.                1009. 

1908. 

1907. 

For  the  week 

Previously  reported  .   

$11,062,189    $12,854,186 
152,024,447     149,645,836 

$13,419,005 
173,585,197 

$13,973,573 
156,343,966 

Total  13  weeks _ 

$163,086,636  $102,500,022 

$187,004,202 

$170,317,539 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  2 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

SinceJan.l. 

Week. 

SinceJan.l. 

Great   Britain 

$3,855 
2,455,187 

5,058,592 
25,500 

$1,853 
1,549,512 

4,009 

49,846 
16,611 

$7,115 

France    . .   . 

3,336,011 

West  Indies  ..     _         ....___ 

$200 

94,366 

50,376 

South  America  . .        .. 

104.616 

805,835 

291,142 

Total  1910 

$104,816 

544,000 

48,205 

$694,290 
26,000 

87,543,134 

37,860,730 

858,900 

$9,963,464 

587,250 

420,945 

29,245 

2,405 
50 

$1,621,831 

78,592 

485,200 

$4,372 
76 

5,030 

7.317 
55,148 

S4, 584,845 

Total  1909 .. 

3,987,244 

Total  1908 

8,720.394 

Silver. 
Great  Britain 

$9,459 

555 

6,535 

West  Indies..         ...... 

2,852 

20,254 

288,839 

South  America.       ..   .   _.     

All  other  countries 

354,114 

297,180 

Total  1910 

$723,142 
800,550 
885,883 

$11,003,359 
11,946,336 
10,692,579 

$71,943 

110,456 

22,205 

$976,936 

Total  1909 

1,251,084 

Total  1908 

943,922 

Of  the  above  imports  for  the  week  in  1910,  $1,590 
were  American  gold  coin  and  $4,447  American  silver  coin. 
Of  the  exports  during  the  same  time,  $50,200  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 


Sawfetttfl  and  Ipttaticial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  describes  several  Issues  o 
'nvestmeut  bonds  yielding  about  4  H  to  5  H  %  . 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS..       -       -        NEW  YORK 
Branch  offices:  Chicago.  ILL.,  Boston,  Mass.,  Albany.  N.  Y, 


Moffat   &  White. 
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Members  New  York  Stock  Exchanze 
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NEW    YORK  CHICAGO 


BANKING  and  EXCHANGE  of  every  desortptlon  In  connection  with 
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International   Banking  Corporation 

60  Wall   St..   New   York.  CAPITAL  &   SURPLUS.  J6.500.000 

BRANCHES  and  AGENCIES  throughout  the  WORLD. 


THE   INTERNATIONAL    BANK 
Orcanlzed  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  invited.      Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD    President 
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Wall  Street,  Friday  Night,  April  8  1910. 

The  Money  Market  and  Financial  Situation. — Somewhat 
unusual  interest  has  attached  to  the  security  markets  this 
week,  owing  to  the  fact  that  during  a  greater  part  of  the  week 
the  movement  of  prices  has  been  the  opposite  of  what  might 
have  been  expected  under  existing  conditions.  These  con- 
ditions include  a  continuation  of  the  outward  gold  move- 
ment, which  now  amounts  to  $7,500,000  and  which  promises 
to  be  one  of  considerable  magnitude,  an  advance  in  money 
market  rates  on  both  sides  of  the  Atlantic  and  a  decided  lack 
of  interest  on  the  part  of  the  investing  public. 

Notwithstanding  these  conditions,  stock  market  values 
steadily  advanced  during  the  first  three  or  four  days  of  the 
week,  and  we  have  another  illustration  of  the  fact  that  the 
present  market  is  a  purely  professional  one,  and  that  in  such  a 
market  factors  which  usually  dominate  may  have  very  little 
influence. 

The  gold-export  movement  and  its  probable  effect  upon 
the  local  money  market  gave  increased  interest  to  the  Bank 
of  England's  weekly  statement  and  the  action  of  its  Govern- 
ors as  to  the  discount  rate.  As  is  now  generally  well  known, 
the  statement  showed  a  percentage  of  reserve  below  40,  or 
at  the  lowest  at  the  season  in  receril  years.  The  Bank  dis- 
count rate  was  not  raised,  although  in  the  open  London 
market  rates  have  advanced.  Perhaps  it  is  anticipated  that 
receipts  of  gold  from  New  York,  with  what  may  be  obtained 
from  other  sources,  will  sufficiently  restore  the  reserve 
without  again  increasing  the  Bank  rate. 

The  local  money  market  is  decidedly  firmer  for  both  de- 
mand and  time  loans  and  the  market  for  securities  lias,  be- 
ginning on  Thursday,  shown  a  decided  tendency  to  weak- 
ness up  to  the  close  to-day. 

The  open  market  rates  for  call  loans  at  the  Stock  Ex- 
change during  the  week  on  stock  and  bond  collaterals  have 
ranged  from  1  to  4%.  To-day's  rates  on  call  were  3@3%%. 
Commercial  paper  quoted  at  43^@5%  for  00  to  90-day  en- 
dorsements, 4^@5%  for  prime  4  to  6  months'  single  names 
and  5J4@6%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £342,120  and  the  percentage 
of  reserve  to  liabilities  was  39.55,  against  44.81  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  7,750,- 
000  francs  gold  and  an  increase  of  700,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (Incl.  above) 

Specie    

Legal  tenders 


Reserve  held 

25%  of  deposits. 


Surplus  reserve. .. 
Surplus,  excl.  U.S.  dep 


1910 

.1  verages  for 

week  ending 

April  2. 


s 

128,350,000 

182,627,500 

1,251,553,400 

48,516,500 

1,25(1,025,1(10 

1.510,500 

256,772,800 


Inc. 
Inc. 
Inc. 
Dec. 
Dec. 
(3(1, 442,1100  Inc. 


Diffi  renccs 

from 

previous  week. 


323,215,700 
312,506,275 


10,709,425 
11,089,300 


9,740, 
216, 
6.937 
(11 
3,905 
2,106 


luo 
700 
900 

500 

200 
100 


Dec. 
Inc. 


1,798,800 
1,734,475 


Dec. 
Dec. 


3,533,275 
8.548,650 


1909 

Averages  for 

week  ending 

April  3. 


S 
126,350.000 
168,258,900 
1,309,522,200 

4s, 7 13, 600 

1,355,968,700 

2, 334, '100 

274,405,100 

78,572,900 

352,978,000 
338,992,175 


13.9S5.825 
14,569,550 


1908 
.1 1 ,  rages  for 
i  ding 
April  4. 

S 

124,350,000 

159,9s !. ooo 

1,180,378,700 

6Q.273.2Q0 

1,213,954, 100 

43,482,300 

281,926.200 

62,252,700 

344,17S,900 
303,488,600 


40,690,300 
51.560 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  Issued  by  the 
State  Banking  Department  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange  .—The  selling  of  remittance  incidental 
to  the  shipment  this  week  of  $5,500,000  gold  caused  weak- 
ness in  rates.  The  rise  in  money  here  is  a  new  factor  that 
may  have  an  influence  upon  sterling  quotations.  The  in- 
quiry for  bills  is  quite  light. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty-day  and  4  88  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8420@4  8430  for  sixty 
days,  4  8760 @4  8765  for  cheques  and  4  8795 @4  88  for 
cables.  Commercial  on  banks  4  8385 @4  8395  and  docu- 
ments for  payment  4  83^@4  84^.  Cotton  for  payment 
4  8334@4  83^  and  grain  for  payment  4  84^@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%  less  1-16@5  19%  for  long  and  5  17 J2  less  t-32 
@5  173^  for  short.  Germany  bankers'  marks  were  <>4%@ 
94  13-16  for  long  and  95  3-16  less  l-32®95  3-16  for  short. 
Amsterdam  bankers'  guilders  were  40  16(«>4()  18  for  short. 

Exchange  at  Paris  on  London,  25f.  25^c;  week's  range 
25f.  26c.  high  and  25f.  22 % 'c.  low. 

Exchange  at  Berlin  on  London  20m.  49%p!\;  week's 
range,  20m.  50pf.  high  and  20m.  4Spf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—  si  en  Days  Cheques 

High  lor  the  week i  4  8795 

Low  for  the  week 4  si  i  „  4  8755 

Paris  Bankers'  Francs — 

High  for  the  wees 5is>,'  less  i-ir,    .-,  a;-, 

Law  for  l he  week ;.  r>:„  less  1-16     6  17J 

Germany  Bankers'  Mat 

;l  '"i'  [(     I  "■     '.-  <■'    9t3,  96  5-16 

Low  for  1  he  week. 95  3-16 

Amsterdam  Bankers  Guilders — 
High  for  I  he  week 40  40  3   I 

Low  for  tlie  week. :!'*  90  lill 

The  following  tire  the  rates  for  domestic  exchange  at  the 
Undermentioned  cities  at  the  close  of  the  week:  Chicago, 
par.     St.  Louis,  30c.  per  $1,000  premium.     San  Francisco, 


111,'.  J 

I  88 !  . 
■i  8790 

5  ii.',  less  1-16 
less  1-16 

9 

40  2 
111  21 


50c.  per  $1,000  premium.  New  Orleans,  commercial,  par@ 
25c.  per  $1,000  discount;  bank,  $1  per  $1,000  premium. 
Savannah,  buying,  3-16  discount;  selling,  par.  Boston, 
7J^c.  per  $1,000  discount  for  cash.  Charleston,  buying, 
par;  selling,  1-10  premium.  St.  Paul,  50c.  per  $1,000 
premium.     Montreal,  15%c.  per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $8,000  Virginia  6s  deferred  trust  receipts  at  50  to  51. 

The  market  for  railway  bonds  has  been  decidedly  dull  and 
featureless.  Transactions  at  the  Exchange  have  aggregated 
scarcely  $2,000,000,  par  value,  per  day. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Exchange  this  week.  The  follow- 
ing arc  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. , 


Interest 

r,  rie  h 


2s.  1930 registered  (J — Jan 

2s,  1930.-- -  .coupon  Q — Jan 

:is,  1908-18 registered  Q — Feb 

3s,  1908-18 coupon  Q — Feb 

Is,  1925 registered  Q— Fell 

Is,  1925 coupon  Q      I  eb 

2s,  1936.  Panama  Canal  regis  Q — Feb 
2s,  1938. Panama  Canal  regis  Q — Nov 


April 

2 


April 
4 


*10034  *100^ 

*iooh  '  loo  j 


102  H 

*\02V2 
♦1111, 

noo% 


M02', 

♦102^ 
+  114:i, 
*11434 
i  L00  <4 

noo1 


April 
5 


*iooh 

■MOOS 
*102J4 
*102i, 
*114?4 
*11H4 
*100^ 
*100% 


April 


*100M 

*IOO-4 

♦102  y2 
*W2y2 

*114U 
Mil', 

MOD-, 
■ 100'k 


April 
7 


*100% 
•100% 
*102H 
*102^ 
*114% 
*  114  % 
*100% 
H00^ 


April 


♦lOOJi" 
*I00M 
*W2y3 
*102'A 

*H4% 

*114% 
*100% 

MOO's 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again  been  exceptionally  dull,  the  transactions  averaging 
only  a  trifle  over  350,000  shares  per  day.  The  market  was 
strong  during  the  early  part  of  the  week  but  softened  on 
Thursday  after  an  advance  which  in  many  cases  amounted  to 
2  points.  As  for  some  time  past,  the  business  reported  was 
almost  wholly  carried  on  between  room  traders,  who  appar- 
ently found  it  not  difficult  to  manipulate  prices  within  the 
range  mentioned.  To-day's  market  developed  a  good  deal 
of  weakness,  especially  during  the  last  hour,  the  advance 
noted  above  has  been  lost,  and  in  a  majority  of  cases  closing 
prices  are  lower  than  hist  week. 

In  the  absence  of  news  affecting  any  particular  issue  there 
have  been  only  a  few  exceptional  features.  New  York 
Central,  Northwest,  Baltimore  &  Ohio  and  Pennsylvania 
have  been  relatively  strong  throughout  the  week  and  show 
a  fractional  net  gain  at  the  close. 

General  Electric  and  New  York  Air  Brake,  notwithstand- 
ing to-day's  decline  of  about  2  points,  are  substantially 
higher  than  last  week.  United  States  Steel  has  covered  a 
range  of  almost  4  points  and  is  lower. 

For  daily  volume  of  business  see  page  967. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sali  v 

Range  I'm  Week. 

Range  since  Jan 

1. 

Week  ending  April  8. 

for 

Week. 

Lowest. 

Highest. 

Lowest 

1  Ugliest 

Assoc  Merchants,  1st  pf. 

50 

108      Apr 

7 

10S      Apr 

7 

108 

Apr 

112 

Jan 

Atch  Top  *  S  Fe  rights. 

100 

5-32  Apr 

4 

5  32  Apr 

4 

5-32 

Apr 

H 

Meh 

Canadian     Pacific     sub- 

SCripl  ion  rots,  2d  paid 

100 

179       Apr 

5 

1 79       Apr 

5 

174 

Pel!  179 

Apr 

(  olorado  Fuel  &  I,  pref . 

100 

il:;\   \Vr 

4 

113^  Apr 

1 

110 

Feb  116 

Jan 

i:  I  <lu  Ponl  Powd,  pref. 

10 

sre.  Apr 

{ 

85  '  j  Apr 

." 

85 

Feb 

88 

Jan 

Evansv  A-  Terre  Haute. 

100 

50       Apr 

4 

56      Apr 

4 

56 

Apr 

58 

Jan 

i  leneral  Chemical,  pref.. 

110 

103      Apr 

6103      Apr 

5 

103 

Jan 

107 

Meh 

Manhattan  Beach 

100 

3>2  Apr 

5 

■iH  Apr 

5 

3 

Jan 

3H 

Men 

\'  Y  X  11  &  11  subscrip- 

tion nis.  1st  paid 

400 

1  is-,  Apr 

7 

149       Apr 

1 

145 

Jan 

151 

Meh 

Norfolk  &  Western  rights 

1,500 

3-16  Apr 

4 

5-16  Apr 

6 

3-16 

Apr 

H 

Meh 

Ontario  Silver  Mining. 

100 

2' .  Apr 

8 

2H  Apr 

s 

2K 

.ian 

•AY, 

Feb 

Pennsylvania     suhscrip- 

1 1'in  reels,  2d  paid 

200 

134  ys  Apr 

2 

134Ji  Apr 

2 

129% 

Jan 

134  Vi 

Apr 

Peoria  A  Eastern 

100 

20      Apr 

5 

20       Apr 

:■ 

18J4 

Feb 

28 

Jan 

Rutland,  pref 

150 

30      Apr 

5 

30       Apr 

5 

2S 

Peb 

30 

Jan 

Sears,  Roebuck  &  Co 

2,660 

15S       Apr 

4 

164  <  ■  Apr 

7 

15S 

Apr 

liiii, 

Apr 

So  Porto  Rico  Sug,  pref. 

150 

110      Apr 

Ii 

110       Apr 

6 

110 

Apr 

114 

Meh 

Western  Maryland,  pref. 

110 

093^  Apr 

6 

69  y,  Apr 

('. 

69H 

Apr 

70 

Meh 

Outside  Market. — There  was  hardly  a  feature  this  week  to 
relieve  the  monotony  of  an  extremely  dull  market  for  outside 
securities.  Prices  with  few  exceptions  fluctuated  irregularly. 
American  Tobacco,  after  a  quick  advance  of  30  points  to  450, 
dropped  back  to  424,  but  recovered  to  448.  Interconti- 
nental Rubber  was  comparatively  quiet  and  moved  down 
from  2834  to  25%.  Standard  Oil  after  an  early  loss  of  4 
points  to  616  advanced  to  630,  to-day's  transactions  carry- 
ing the  price  to  635.  United  Cigar  Mfrs.  common  was  promi- 
nent by  reason  of  a  loss  of  over  9  points  to  67%.  It  started 
upward  again  and  to-day  reached  76,  though  towards  the 
close  it  lost  about  2  points  of  this.  The  usual  quarterly 
dividend  of  llA%  was  declared  to-day.  American  Light  & 
Traction  com.  advanced  3  points  to  303  and  reacted  to  302. 
The  company  increased  its  cash  dividend  to  2J^%,  as  against 
2%  for  the  previous  quarter.  Bonds  were  quiet.  Kansas 
City  Terminal  4s  sold  up  from  98*4  to  98 %j.  N.  Y.  Tele- 
phone 4*4S  receipts  were  traded  in  at  97 y^  and  97^.  'West- 
ern Pacific  5s  declined  from  96J/£  to  95 Y%  and  finished  to-day 
at  96.  The  mining  list  was  without  feature.  British  Colum- 
bia sold  up  from  0%  to  6}<j  and  down  to  G%.  Chino  Cop- 
per from  13,]<{  reached  14^,  but  reacted  to  13^.  Firs!  Na- 
tional weakened  from  3  to  2'2  and  ends  the  week  at  2  13-16. 
GilaCopper  improved  from  6%  to  7}^  and  closed  to-dayat  7. 
Giroux  rose  from  8%  to  8%,  fell  to  8}4,  the  close  to-day 
being  at  8xi.  Greene  Cananea  advanced  from  9K  to  '.»:'s 
and  stink  to  [)%.  Miami  was  conspicuous  for  a  rise  of  over 
2  '  2  points  to  2l:is.  but  subsequently  lost  some  of  the  ad- 
vance, the  close  to-day  being  at  2:: '  ,.  Nevada  Consolidated 
I  to-day  at  21,  the  same  as  last  Friday,  having  sold  up 
to  2\%  during  the  week. 

Outside  quotations  will  be  found  on  page  967. 
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OCCUPYING    TWO     l'A<JKS 


STOCKS— HIGHEST    AND    LOW  hi  ST    SALE    I'iilCES 


Saturday 

April  2. 


♦30 

*70 

1113.1 

♦01 
♦128% 

110*4 

*9I 
76»4 

181 

*67% 
*275 
So 

*51 

* 

28 
56 

140% 
*157i2 

15038 
*205 
*145 

♦  100 

*4 

*9 

*85 

*10012 

♦58' o 

*79 

78% 
172 
*595 
*391" 
*76'2 
*61 
*1414 
*27 

29% 

48 
*37 
134% 

6514 
*16 
*94 
*_ 
124 

99% 

♦  138 

22l8 
57% 

*23 

♦42% 

*76 
36 

*66 

*18 

*55 

*65 

150 

♦  1361" 


36 

73 
112% 

92% 
130 
1  1  i  13  | 

9212 

77% 
IM'l 

70 
2115 

85l.i 

54 

70 

28 

56 
141 
158 

1503); 

215 
155 
170 
4% 

11 

90 
110 

591" 

81 

78=s 
172 
UK) 

40 

79 

67 

151" 

281" 

297i 

48 

38 
134% 

67 

18 

96 

9734 
124 
100% 
139 

221" 

5734 

23I4 

431" 

78 

36 

67% 

22 

59 

70 
150 
138 


*34 

*67 
*138 
*148 

*89 

401" 

,    *71% 

,    *6812 

'*130 

•  *62 
;   *28 

12H4 

•  *57 
*100 

,  *82% 
*15512 

;    45 

103 
*88 
1331" 
i*10S 
,   *95 
♦  108 
13538 
1021" 
1110 
164 
*9U2 
*I02 
4512 
90 
*69 
♦49 
29 
73U 
124 

27% 
*63 

3n2 
*io" 

*41 

66 

114 

183% 
96l2 


Monday 
April  4. 


♦30 

*70 

11138 

102% 

129 

no's 

*91 
763a 

isi% 

*6434 

'2  75 

8 134 
*51 

*27% 

*5214 
140% 
157 
15014 
}2051g 
*145 
+100 
*4 
*9 
*85 
*101 
59 
*79 
7812 
*170 
*595 
40 
79 
64 
14 
*27 
295s 
4712 
37% 
134% 
66l2 

"94" 


100% 
13812 

22I4 

5634 

23 

431- 
*76 

35 
*6G 
*18 
*55 

65 
149l2 
136% 


36 

75 

1123, 
1021" 
129 
111 

921 2 

7738 
182 

70 
295 

86 

54 

70 

2914 

57 
142 
15712 
151 
205I8 
155 
170 
5 

11 

90 
110 

59 

81 

7812 
174 
616 

40 

79 

64 

14 

281 2 

29% 

47-V 

37% 
135 

67 

"94*" 
9734 

106% 

13812 

22% 

5734 

23l8 

43% 

78 

35 

68 

22 

59 

65 
15034 
130% 


Tuesday 
April  5. 


*30 
♦70 

112' , 
1021" 

129  " 

11034 
*91 
76I4 

182 
*64% 
+275 
85I4 
50l4 
* 
20 14 
♦53 
1401" 
156 
151 
*205 
*145 
♦160 
*4 

*9 

S6'2 

100% 

591" 

*79 
*78 
1723g 
*595 

40 

78 
563 

I4I4 
*2612 

29% 

48 
*37 
135 

67 
*1534 
*94 

*l20" 
100% 
139 

22 

5634 

23ig 
*43 

76 

3478 

66 
*20 

57 

64 
150 
1361" 


351 

72 
139 
15H 

8912 

41 

7214 

70 
140 

65 

2814 
I22I4 

59 
118 

87 
157 

45I4 
10312 

90 
13418 
114 
108 
114 
1357g 
10212 
116 
1647, 

9214 
10312 

457s 

90 

71 

491- 

29U 

7314 
12434 

28M 

631; 

3134 
7 

11 

44 

66'g 
114 
1841g 

971" 


21%     2134 

4534     46 
*49l4     50 

4  91 2    4<)7S 

*47g 

*9 

*538 
•MO'" 


11 
58 

,r.H'. 


*33 
*66 
13834 
*147 

89 

405s 
*7U4 

6834 
*130 
*0312 

28l4 
I2U4 
*57 
*100 
*8212 
15634 

4514 
103 
♦88 
13314 
*108 
*95 
*108 
1351g 
10212 
*110 
16314 

92 
*102 

455g 
*90 
*68U 

4812 
*28% 

7234 
12334 

27% 

63 

318s 

*6 
*10% 

4334 

66 
*114 
18312 

97 

36 


35 
75 
13834 

152 

89 

41 

7134 

6834 
140 

65 

2814 
12214 

5912 
118 

87 
157 

4514 
10312 

90 
13414 
114 
10S 
114 
135% 
10278 
116 
1651 

92 
104 

4678 

92 

70 

481" 

291 

7234 
125% 

2734 

63% 

31% 
7 

12 

4334 

66% 
115 
1861 

9718 

36 


*21 

4534 
*491-> 
491 " 
*478 
*9 
*5S4 
49 


22 
46% 
50% 
491 

5 
11 

6 
491 


38 

73 

113% 
1021" 
129 

1  1  17S 

92% 

7738 
183 

295 

86% 

52 

70 

29% 

57 
142% 
159 
152 
215 
152 
175 
5 

111" 

87 
100% 

59% 

81 

79 

172% 
616 

40% 

78% 

63 

14% 

28% 

30% 

48% 

38 
13534 

67% 

17 

99% 

9734 
124 
1003S 
139% 

22% 

58% 

23% 

431" 

76 

35 

66 

22 

57 

64 
151 
13634 


34 
*67 
139 
si  47 
*89 

41% 
*71% 
6834 
*130 
*62 
2734 
12134 
59 
+  100 

82% 
*155 
*4478 
103% 
*89 
133% 
*107 
*95 
*107 
135% 
1021" 
*110 
164 
*90 
*102 
46 
90% 
*681" 
49 
29% 
73% 
124% 
*27l" 
6434 
3U" 
7% 
10% 
43% 
66 
*114 
I845g 
97 


Wednesday      Thursday 
April  6.         April  7. 


*30 

+70 

113% 

103 

130% 

111% 

*91 

77 

182% 
*6l% 
285 

86% 

*-.   . 

29 

*54 

141% 

158 

152 

*205 

151 

*160 

4% 

*gu 

86% 
*100 

60 
*79 
*78 
1731" 
595 

40% 

78 
*62 
*14 

27 

30 

48% 
*37 
135% 

67% 


38 

73 

114% 
1031" 
130% 
112 

92% 

77% 
183 

69 
285 

8634 

52 

70 

29% 

57 
113% 
160 
153% 
210 
151 
170 
4% 

11 

87 
110 

60% 

80 

781" 
173% 
595 

41% 

78% 

64 

15 

27 

30% 

49 

40 
13638 

68 


94% 

*120* 
10078 
1391" 

22% 

57% 
*23 
*42U 
*76 

36 

66 
*21 
*56 

64 

15034 

*1361" 


9458 
9734 

124% 

101 

140 
22% 
58% 
23% 
43% 
80 
36 
67 
24 
60 
64 

151% 

137% 


*30 

*70 

113% 
*102% 

129 

111% 

*91 
7634 

182 

*6434 
*285 
8534 

*50% 
* 

*27% 

*52% 

142 
*15S% 

153 

§205 

*145 

*160 

*4 

*9 

*85 
*100 

*59I" 

*79 

*78 

1721" 
+590 
40% 
78 

*60 

*14 

*27 
30 
48% 

*37 

135% 

*67% 


38 
73 

ll.V.s 

Ml 

129 
111% 

92% 

77% 
1821" 

69 
300 

86% 

54 

70 

30 

57 
14284 
1G0 
1541" 
205 
155 
170 
5 

11 

90 
110 

601- 

80 

781" 
1721" 
016 

40% 

78 

64 

15 

271" 

30% 

49 

38 
137 

69 


94 

* 

*120 

100% 

139% 

22 

57% 

23 

*42% 

"36" 

6634 
20% 

*55 

*65 

150% 
*135% 


3434 

72 
139% 
152 

891" 

4138 

7134 

69 
140 

65 

28% 
123 

60 
118 

87 
157 

45% 
103% 

90 
13434 
114 
108 
114 
13534 
103 
116 
166 

921" 
104  " 

471.1 

9034 

71 

50% 

30 

73% 
1251" 

28% 

6434 

31% 
7% 

10% 

437g 

06% 
115 
187 

97 


2134 
46% 

"06" 

5 
*9 

51" 
49  " 


21 3J 
47% 

"50% 
5 

10 

51" 
49  " 


3434 

661" 
1391" 
*149 
*89 

41% 

7134 

691" 
*130 
*63 

27% 
122% 
*59% 
*100 
*85 
156 

45% 
103% 
*89 
13434 
110 
*95 
1121" 
13534 
10234 
*110 
165% 
*90 
*102 

4634 

901" 
*69 

50% 

30 

7334 
125»g 

28 
*63% 

3134 

71" 

*10% 

4334 

66 

*11434 

1868g 

*9634 

37 


3434 
66% 

139% 

152 
89% 
42 
7134 
70 

140 
64% 
28% 

123% 
62 

118 
90 

156 
451 

104% 
90 

135% 

112 

108 

112% 

1361 

103 

116 

167% 
921 

104 
471 
9034 
71 
50% 
301 
7334 

126% 
28% 
64% 
3134 
71 
111 
4334 
66% 

115 

1871 
98 
37 


2134 

47 

*491" 

50% 

4% 

9% 

*53g 

*48% 


21's 
47% 

50% 

5 

9% 

6 


94 

9734 
124 
100% 
13984 

22% 

58 

23% 

43% 

as" 

6684 

201" 
60" 
68 

1501" 

137 


33% 

*66 

139 

*149 

*89 

41% 
*71% 

69% 
*132 

62% 

27% 
12234 
*59 
*100 
*831" 
156 
*4478 
103% 
*89 
134% 
112 
*95 
11234 
13534 
*102 
*110 
1653g 

92 
T02 

46% 

91% 
*69 

4914 
*30 
*73 
124% 

28 
*63 

311" 
7 
*10 
*4H" 

66% 
=113% 
185% 

97 

37 
*63 

211" 

461" 
*48% 

50% 
4 

*9% 

*5% 
*48% 


Friday 
April  8. 


*30 

*70 

11134 
.  102% 
512:1" 

110% 

*91 
76% 

181% 

*6434 

*285 

84% 

50% 

* 

27% 

*54 

140 

158 

151 
*200 

♦  145 
*160 

*4 

*y.l4 
*85 
*100 

58% 
*79 
*78 
170% 
595 
*40 
*77 
*5934 
§14% 

26 

29 

4734 
*37 
1133% 

651" 
♦  15% 

95% 

*  .. 
*120 

101 
138% 

21% 

56 

23 
§42 

76 

35 
*65% 
*20 
*55 

66 
148% 
*134 


38 

73 
1131.1 
1031.1 
129 
111% 

82% 

773.1 
182 

69 
300 

86 

5OI4 

70 

271" 

57 
142 
158 
1531" 
210 
155 
175 
41" 

10 

89 
110 

59% 

80 

78% 
171 
595 

41 

79 

64 

1434 

27 

291" 

48% 

38 
1343j 

67 

16 

95% 

9784 
124% 
101 
139 

22% 

57% 

23% 

42 

76 

35 

67 

22% 

60 

66 
150 
136% 


Sales  ol 

the 

Week 

Shares 


40^400 

410 

550 

3,400 

39,355 

12,000 

100 

27,110 

700 

1,200 

28~400 

2,250 

3,400 

30 

100 


200 


400 

100 

1,200 


34 

70 
139 
152 

89% 

411" 

73 

69% 
140 

62% 

28 
123% 

61 
118 

90 
156 

45% 
104 

90 
13534 
112 
108 
11234 
136% 
103 
116 
166 

92 
103 

47% 

92 

71 

49% 

30% 

74 
125% 

28 

65 

3U" 
7% 

11 

431« 

66% 
115 
1861 

97 

37 

66 

211 

47 

51 

50% 
4% 

11 
6 

53 


*33        341; 


*138 
*148 
*8834 

40% 

71% 

68% 
*132 

61% 

27% 
121% 

59% 
*100 
*S3I" 
156 

44% 
102% 
*89 
13334 
109% 
*95 
*111 
135 
101% 
*100 
16234 

92 
102% 

45% 

901" 
+69 

48 

29 

72% 
123% 

27% 
*63 

31 
7% 

*9% 
*41 

66 
114 
182% 

967g 

37 
§62 

21 

44% 


140 
154 

891" 

41 

71% 

69% 
140 

63% 

28 
1221" 

59% 
118" 

90 
156 

45 
103% 

90 
134% 
111 
108 
112 
135% 
102 
116 
1651.J 

92 
1021 

46" 

91% 

71 

4S3. 

30 

73% 
124% 

27% 

65 

31% 
7% 

10% 

43 

66% 
114 
1853; 

97% 

37 

62 

211 

461 


200 

800 

400 

1,700 

2,150 

200 

350 

410 

6,575 

2,110 

400 

11,285 

2,800 


600 


300 

5,650 

2,000 

16,500 

22,700 

725 

300 

200 

1,050 

1,200 

100 

200 

600 

3,800 

600 


620 
110 
810 


200 

6,000 

200 

3,200 

1,100 

2,710 

17,450 

700 

""l",666 

1,700 

11,700 

12,000 

2,400 

200 

64,005 

3,200 

356,300 

40(1 

100 

36,770 

5,000 


49 

4% 
9% 

*5% 
*49>" 


49 

4% 

9% 

6 

52% 


2,500 

2,200 

1,200 

62,890 

3,100 

500 

3,725 

700 

100 

400 

2,000 

200 

275,350 

2,500 

600 

50 

1,500 

9,525 


6,100 

1,150 

320 

200 

300 


STOCKS 
NEW  YORK   STOCK 

EXCHANGE 


Knilroads 

Ann  Arbor „ 
Do  prcf 

Atch  Topeka  &    Santa  Pe 
Do  pre! 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do  pref 

Brooklyn  Rapid  Transit. 

( Canadian  Pacific 

V^anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RU 

Do    pref 

Chic  Gt  Wes,  trust  ctfs.. 

Do  pret  trust  ctfs 

Chicago  M'lw  &  St  Paul.. 

Do    pref 

hlcago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  let  preferred ... 

Do  2d   preferred ... 

Delaware  &  Hudson 
eiaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit   United 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  pref 

Do  2d  pref 

Great  Northern  pret 

Iron  Ore  properties 

Green  Bay  &  W,  deb  ctfB 

Havana  Electric 
Do    pref 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Jllinois    Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs,  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref... 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan    Street 

^Minneapolis  &  St  Lou's.. 

Do    pref 

Minn  St  P  &  S  S  Marie.. . 

Do    prel 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

I'.i'issouri    Pacific 


Range  Since  January  1. 
On  basis  of  100-share  lots 


l^owesl 


Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  prel 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pret 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Pr,  1st  pref.. 
Do  2d  pref. 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd- 

Do    pref  do 

HPexas  &  Pacific 

JLhird  Avenue  (N   Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Union   Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid 

West  Maryland  Ry 

Wheeling   &   Lake   Erie. 

Do   1st  pref 

Do  2d  pref 

Wisconsin    Central 


25 

481" 
1101" 
102% 
123% 
108% 

9,, 

(181" 
176*4 

67 
280 

77U 

50% 

69 

27 

52 

139% 

156 

150 

§205 

145 

§170 

4 

7% 

77 
1001" 

541" 

80 

78% 
163% 
590 

36 

76% 

61 

14 

24 

25% 

4134 

32% 
il3034 

631 " 

14% 

881" 

94% 
102 

86 
138 

18 

45% 

19 

39 

76 

33% 

(.6 

20 

55 

62 
141% 
134 

15 

33% 

66% 
130% 
150 

89 

3^ 

69% 

65% 
130 

60 

24% 
114% 

57% 
10934 

86 
1541" 

43% 

95 

88 

rl3U" 

107 


Feb  25 

Feb  23 
Feb  8 
Feb    3 

Feb  8 
Feb  7 
Feb  4 
Feb  7 
Feb  8 
Feb  11 
Men  29 
Feb  b 
Apr  5 
Apr  1 
Feb  7 
Feb  8 
Mcb.31 
Apr  5 
Mch31 
Men  21 
Jan  19 
Jan  i 
Jan  28 
Feb  7 
Jan  20 
Feb  4 
Feb  8 
Jan  20 
Apr  4 
Feb  3 
Jan  19 
Feb  8 
Feb  8 
Jan  17 
Feb  3 
Feb  3 
Feb  8 
Feb  7 
Feb  8 
J.n  19 
Feb  8 
Feb  4 
Jan  20 
Jan  25 


Feb 
Feb 

Apr 
Feb 
Feb 
Feb 
Feb 
Apr 
Feb 
Apr 
Feb 
Feb 
Feb 
Feb  3 
Feb  b 
Men  1 
Apr  7 
Apr  6 
Jan  19 
Jan  20 
Apr  4 
Feb  S 
Jan  25 
Feb  3 
Jan  25 
Feb  3 
Jan  15 
FeD  3 
Feb  3 
Jan  21 
Men  29 
Jan  19 
Feb 
Jan  25 
Feb  . 
Jan  19 
Feb  15 


UUihist 


105 
129% 

95 

114 

rl54 

90% 

99% 

38% 

81 

683g 

45 

24% 

6934 
119% 

25% 

30 

^6% 
6 

10% 

42 

621" 

jclll  " 

1781" 

96 

33 

56% 

1884 

3  9% 

45 

49 
4 
9 
5% 

45% 


Feb  14 
Feb  8 
Feb  8 
Men  10 
Jan  27 
Feb  7 
Jan  20 
Jan  20 
Jan  2£ 
Feb  3 
Feb  8 
Feb  8 
Feb 
Feb  8 
Feb  7 
Feb  8 
Feb  7 
Men  10 
Feb  8 
Feb  8 
Feb  4 
Jan  ~l> 
Feb  8 
Feb 
Jan 
Jan  25 
Feb 
Feb 
Feb 
Apr  8 
Men  7 
Jan  3l 
Jan  Jl 
Feb    4 


36  Men  i 
72%  Mi-h    8 

124%  Jan    a 

104%  Jan  10 
137%  Jan  5 
119%  Jan  8 
94  Jan  7 
80%  Jan  3 
183%  Feb  14 

70  Jan    4 
312     Jan     7 

92    Jan    3 

0634  Jan     3 

69     Apr    1 

3678Jan     3 

64%  Jan  10 

1583gJan    3 

172%  Jan    3 

182%  Jan    3 

225     Jan     6 

1621"  Feb  23 

170%  Feb  It 

538  Jan    4 

12%  Jan    4 

92 14  Men  18 

104     Jan  15 

053j  Feb  25 

83  Men  4 
81     Jan     b 

185    Jan     3 

620    Men  2] 

52     Jan     3 

84  Jan  3 
66  Jan  27 
1834  Jan  3 
34%  Jan  4 
3458jan  5 
5234  Men  8 
42     Men   8 

143%  Jan    3 

80%  Jan     4 

18%  Mch  22 

96    Jan  31 

99    Jan     4 

133     Mch21 

101     Apr    6 

147     Jan    5 

25%  Jan  11 

02%  Jan  12 

30    Jan    3 

54%  Jan    3 

80     Feb  18 

44%  Jan    3 

71  Jan  i 
2584  Jan  5 
6234  Jan  3 
69     Jan     5 

15934  Jan 

139  Mch  8 
25  Jan  14 
53%  Jan  4 
80     Feb  24 

145     Men  3 

1551"  Mch  2 
92%  Jan  3 
51%  Jan  5 
74%  Jan  5 
73     Mch  9 

139  Jan  8 
65%  Mch  24 
28%  Jan  20 

128  Mch  9 
651"  Jan    4 

109%  Jan  21 
98     Jan  19 

162  Mch  14 
50     Jan     6 

108%  Mch  21 
91%  Mch  16 

145%  Jan    3 

11834jan  12 


Uano'.  lor  t'revwus 
Year  (19091 


20     Mch 


118    Jan    3 

138%  Mch  9 

104S8Mch22 

116     Mch   1 

172%  Jreb-18 

931"  Feb  17 

1101"  Jan     3 

57%  Jan     3 

92     Mch  19 

73    Jan    6 

60  Jan  5 
34%  Jan  3 
77%  Jan    3 

xl3S%  Jan    4 

33-%  jan    3 

75     Jan     3 

3634  Jan    3 

19%  Jan    7 

1584  Jan  12 

54"S  jan    4 

72%  Jan    4 

117%  Jan     3 

204%  Jan     3 

103%  Jan     7 

42%  Jan    3 

72%  Jan     £ 

2734  Jan    3 

61  Jan  3 
!!438Mchl2 
548gMeh  1 " 
10     Jan 

23  Jan  3 
13%  Jan  3 
5(il«Mch    7 


//  ighesi. 


Mch 


y//8  Jan 
100>4  Jan 
J07U  Jan 
1031"  Feb 

01     Nov 

67  Jan 
rl65     Mch 

60%  Jan 

55%  Jan 
57%  Feo 

70  Nov 
3U"  Dec 
5834  Dec 

141    Feb 

15K1-  Mch 

173%  Feb 
208  Mch 
148  Apr 
1661"  Jan 
iU  Dec 
7%  Dec 

68  '  Jan 
100     Jan 

51  Oct 
761,  Jan 
7a%  Jan 
10784  Feb 
535  Feb 
37%  Jan 
791 "  Jan 
5n  "  Jan 
14%  Nov 
28  Feb 
22%  Mch 
36'"  Mch 
28%  Mch 
136%"  Feb 
651 8  Mch 
13l2  Nov 
39  "  Feb 
S3%  Feb 
07     May 

88  Apr 
137     Feb 

115s  Mch 
3634  Mch 
26%  Nov 
48  Sep 
74%  Feb 
37  Feb 
67%  Feb 
19%  Feb 
48     Jan 

59  Jan 
il21      'an 

137     Dec 

18    J'iy 

51     Sep 

si     Mch 

1321"  Jan 

147  "  Apr 

89  J  ly 

351"  Feb 

71  Feb 
65    Feb 

1221"  Jan 
44i"  Apr 

21  "  Dec 
1201"  Feb 

48%  Mch 

100  Feb 
76%  Apr 

154  Nov 
42%  Feb 
84%  Jan 
85%  Mch 

183 14  Feb 
76     Mch 

100    Mch 

88  Mch 
126%  Feb 

86%  Jan 
104  Feb 
US     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  Feb 
20%  Feb 
471"  Jan 

1145s"  Feb 

22  Feb 

60  Jan 
30  Feb 
12%  Dec 

7  May 
43  Feb 
6434  Feb 
97  J  an 
1721"  Feb 
z94  Mch 
30  Feb 
50U  Feb 
15  Feb 
41  Feb 
221     Oct 


U'.r       OCt 

lyes  1  J'na 

1431"  Aug 

122%  J'lV 

96     Apr 

82?8  J'ne 

1S93S  Oct 

70%  Nov 

323'"  Sep 

91W  Dec 
7434  Apr 
7S1»  Mch 
37%  Dee 
643:  Dec 
165'*  Sep 
lsl  Aug 
Aug 
Aug 
Aug 
J'ly 
Jan 


19S 
1 230 

167 
518) 
7 


I8I4  Tan 

83%  Dec 

105     Men 

68I4  -lan 

86     May 

84i"  Jan 

200  "  May 

680     Apr 

54     Apr 

90     Feb 

7134  Aug 

21     Jan 

36%  Jan 

39     J'ne 

56%  Aug 

46     Aug 

157%  Aug 

88%  Aug 

21     Dec 

103     Dec 

loo     Dec 

126      Aug 

041"  J'ne 

162%  Aug 

2578  Dec 

03%  Dec 

36     Apr 

62     Apr 

82     Sep 

f0%  Aug 

75%  Aug 

29%  Aug 

6478  J'ne 

71U  Dec 

162%  Aug 

153l2  Jan 

42     Jan 

65    Jan 

90     Jan 

149%  Jan 

1641,  Aue 

04  "  Dec 

501"  Oct 

78%  Oct 

771-.  Aug 

142  "  Dec 

64     Dec 

26%  May 

14734  Aug 

69     Nov 

100     Feb 

95  Nov 
17434  J'ne 

55o8  J'ne 
102     Dec 

92%  J'ly 
1591"  Aug 
1161"  Dec 
U06  Sep 
115  Dec 
151%  Sep 

997s  Dec 
116%  Sep 
173%  Sep 

96  Aug 
1171"  Dec 

81  "  Dec 
9434  Dec 
74  Dec 
6034  Sep 
3538  Dec 

82  Dec 
139%  Aug 

34  Aug 
75%  Dec 
40'"  Aug 
42%  Jan 
153?  Jan 
54%  Oct 
74%  Jan 
116%  Dec 
219  Aug 
118%  Aug 
47  Sep 
77  Sep 
27?8  Dec 
6134  J'ne 
56    Deo 


5  J'ly 
15%  J'ly 

6%  J''y 
35'n  Jan 


12%  Jan 
2578  Jan 
15%  Jan 

637s  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Canks 

Neio  York 
Aetna 

America  1|_. 

Aruer  Exch. 

.Audubon  ._ 

llattery  Pk. 

iioweryll 

Jronxfiorol 
Bro  ix  Nat. 
Bryant  Pk  U 

Butch  &  Dr 

Century  fl__ 

Chase  . 


Hid 

AsIC 

170 

180 

020 

t25Q 

120 

130 

120 

130 

375 

300 

200 

2121: 

150 

160 

140 

150 

170 

175 

430 

465 

Hanks 
Chatham  . . 
Chelsea   F-x\ 
Chemical   .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|__ 
Columbia  If. 
Commerce  . 
Corn  Ex  U_. 
East  River. 
Fidelity  1%. 
Fifth  A  veil. 


aw 

Ask 

325 

335 

200 

145 

455 

' 

60 

405 

150 

165 

350 

320 

34) 

t2l2 

T--'i 

3221- 

330 

125 

135 

165 

175 

4300 

.... 

Hanks 

Filth    

First  

14th   StH._ 
Fourth  .'.. 
Gallatin  ._ 
Garfield  .. 
Germ- A  m    1] 
Germ'n   Kxlj 
Germania  11. 
Greenwich  T 

Hanover 

Imp  &  Trail 
Irving  N  Ex 


Bui 

Ask 

300 

350 

. 

900 

920 

1 

150 

165 

1 1 99 

200 

340 

295 

300 

no 

450 

465 

550 

575 

255 

265 

625 

650 

560 

575 

|   205 

210 

Banks 

JefTersonl].. 

Liberty 

Lincoln 

Manhattan^] 
Uark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants 
Metropolis  11 
Metro  pol 'nil 
Mt  Morrisll 
Mutual  ft.. 


Bid 

Ask 

170 

180 

625 

400 

42t 

335 

350 

255 

265 

270 

275 

160 

17J 

160 

175 

183 

390 

410 

200 

250 

275 

280 

290 

Banks 

Bid 

Ask 

Nassau  H 

240 

1 

New  Neth'd 

200 

220 

NewYorkCo 

750 

v. 

New    York. 

320 

330 

- 

N'ht  &DayU 

225 

1. 

19th   Ward. 

490 

S 

Northern  .. 

T100 

PaciflcH 

230 

240 

Park 

T-175 

People's  Tf__ 

280 

295 

Phenix 

200 

210 

Plazal] 

625 



Banks 

Bid 

Prod  Exch  1j 

170 

Reserve 

115 

Seaboard  .. 

390 

Second  .... 

400 

Sherman 

135 

State  I) 

300 

12th  Ward. 

23d  Ward.. 

140 

Union  Exc. 

180 

Wash  H'ts  H 

275 

West  Side  If 

650 

YorkvUle  U_ 

500 

Ask 
180 
125 


155 

19*0  ' 


•Bid  and  a-ked  prices;  no  sales  were  made  on  tills 
1  Sale  at  Stock  Exchange  or  at  auction  this  week 


day.   tEx-rlghts.    SLcssthan  100  shares.  IfState  banks,   a  Ex-dividend 
li  First  installment  paid       n  Sold  at  private  sale  at  this  price,     z  2d 


and 
paid. 


rights,  o  New  stock. 
i/3d  paid. 


Apb,  9  1910 1 
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961 


HT 

x:ks—iiioi 

iK ST 

AMD 

LOW  y 

IB? 

SALE 

PlilC 

B3 

S'WCS  ol 

the 

Week 

Saturday 

Mom! mi 

Tuesday 

Wednesday 

Thursday 

Friday 

April  2. 

April  4. 

April  5. 

April  0. 

April  7 

April  8 

Shares 

♦245       

*245       

*245 

♦245 

+245 

♦250       

10        10 

10        10 

*10 

11 

11 

in, 

*1034 

IH4 

lu'l     103, 

800 

•S6'2    39 

37-r>8     87^8 

3784 

373, 

*3714 

:;m, 

+371- 

381 1 

*37l-     3SI, 

200 

74i8    751j 

74<.|     76'4 

74"s 

703, 

76'4 

767, 

765g 

"6I4 

7234     753S 

159.830 

*45        46 

+  1U,     4538 

45 

45 

10 

4(,l, 

*4434 

46 

*44         1.. 

300 

*99l4  103 

*9'.i'i  103 

+  99'- 

101 

100 

100 

*99 

100 

99l4     991.1 

200 

*3oi-    :iM| 

377g    :tsi. 

|38 

38 

38I2 

38', 

3814 

381, 

37        38 

2,400 

931.1     9.U, 

*92l-     97 

+921- 

97 

+921- 

951- 

*94 

9512 

94        94 

430 

lllg     ll'j 

*11         III4 

in8 

111., 

1U, 

U8g 

*10?8 

113S 

m-i  lo78 

1,450 

74        74 

73Sg     7414 

7414 

741? 

751g 

751- 

745a 

75 

7314    75 

3.350 

021-    63 

621-     63 

021.1 

63&f 

III 

65 

641- 

647, 

621-     641g 

5,300 

♦  110      117«4 

♦  110      1 1 73.1 

♦ill 

II784 

♦11H4 

117b« 

+1111, 

1  IV- 

+1111.1  1  175, 

*65       66 

653,     6584 

66 

6661 

67 

671.| 

673g 

67lj 

67        6734 

1,800 

*103      107 

*103      107 

HOI 

107 

+  103 

107 

+  103 

107 

105      105 

LOO 

♦275     295 

§285      285 

*290 

295 

K285 

295 

♦285 

295 

287      287 

120 

684      634 

*61-       7 

*0i- 

7 

+  01- 

7 

+  01- 

7 

*G1-       7 

200 

*37        39 

*36        39 

38 

38 

38 

38»g 

373 1 

3784 

♦3684    :;•  ■;, 

800 

26       26 

2612     2612 

261- 

201- 

2634 

2634 

2634 

27 

26        261- 

1,650 

1312     131- 

*13       1  1 

14 

14 

*1314 

14'4 

+  131- 

14 

1338     1334 

800 

S3784     3784 

*37       381' 

+37 

39 

*37 

39 

*3718 

40 

38        38 

150 

•191-     50 

50      ;-()■,. 

507, 

5  ti- 

51S4 

53 

5214 

53 

50        52 

5,900 

*113      114 

*111      113 

:illi- 

ll  31- 

+  1111- 

1131- 

♦  112 

114 

♦112      114 

*612       7 

634       63.| 

67g 

67fl 

7 

7 

67g 

0-8 

0<s       67g 

800 

44        44 

44l4     44'8 

441- 

■1  17, 

441- 

45 

45 

45 

■!;;■•!,    441- 

1,350 

*881-    891- 

*ssi-    89 

*88 

89 

*88 

SS3, 

*88 

89 

881 1 

100 

807g    8U2 

80S8     823, 

8Hg 

82  h 

821- 

831- 

82lg 

82', 

8018     S2ls 

93,600 

106'g  1061- 

*106      IO684 

106 

106 

107 

1071.1 

+  100 

107 

10534  10534 

1,350 

♦  277      300 

277      277 

♦277 

300 

+250 

300 

*250 

300 

+250     300 

100 

*97      100 

*97      100 

97 

97 

96lg 

96J« 

97 

97 

*9614     97 

500 

*5612     59 

661-    661; 

57 

57 

58 

58 

57 

67 

561-     5612 

1,125 

123      123 

1221-  12384 

123 

1231g 

123 

1231- 

123 

123 

121 1-   1  13 

2,700 

*122      123 

♦122      124 

*122 

124 

+  122 

124 

*122 

124 

123      123 

100 

134      1361- 

1341-  1351; 

1365g 

13614 

136I4 

1361- 

13534  13614 

1351g  1357, 

12,025 

*93        96 

96       96 

96 

96 

96 

9714 

*95 

97 

96        961" 

1,020 

35%     35i>8 

*:.ir.i-    37 

+351- 

37 

+351- 

37 

361g 

3618 

3534     353, 

300 

1001-  1001- 

*100     ion- 

1001- 

1001- 

1005g 

101 

lOOS.s 

101 

100      101 

1,510 

46l8     461- 

46        465,s 

4614 

473g 

465g 

47">s 

4634 

47 

z45       463g 

10,450 

*27l-    301- 

3014     30l4 

30 

301.1 

3H- 

32I4 

3H- 

3H- 

30        30 

1,300 

* 60 

* 60 

* 

60 

60 

601- 

+59 

60 

♦59        01 

500 

*1493j  155 

14fl34  14934 

*14914 

1 50 

*149 

152 

*149 

152 

*149      152 

200 

*12L.     15 

*12l-     IS 

*121- 

11 

*121- 

14 

*121- 

14 

*!'JI"      11 

*30l-    35 

*30l-    35 

*301- 

35 

*301- 

35 

*301- 

35 

*30l-    35 

401-     41 

401.1     407g 

405g 

413g 

413g 

42 

111- 

4134 

403g      in. 

7,515 

106      1061s 

*106      1071- 

1061- 

1078a 

+  10GU 

108 

+  1061- 

108 

♦  1061-  108 

560 

*391-     397s 

39's     391r 

391- 

40 

4OI4 

403s 

40 

40 

38I4    39 

1,600 

*131-     161- 

131-     131- 

133g 

1 338 

*13 

141- 

+  13 

143., 

1:31.1     13I4 

500 

31c.    34c. 

34c.     35c. 

31c. 

35c. 

33c. 

33c. 

30c    34c. 

4,200 

1413s  142 

14014  142 

14034  1427f 

142lg 

1431- 

14184 

14234 

1  !934   1-111- 

19,500 

16-34     1678 

161-     I684 

16U 

1634 

16Sg 

17 

167S 

17  '4 

165g     1678 

3,250 

*73        80 

78l4     7814 

7814 

781., 

*78 

80 

78l8 

7912 

78       78 

1,100 

*56        60 

*56        60 

*55 

62 

*55 

62 

*55 

62 

*55        60 

32        32 

317g     317; 

3114 

315, 

321.1 

331., 

32 

33l8 

2:311.1     321- 

2,900 

*30        58 

*30        58 

* 

58 

+ 

58 

* 

50 

* 40 

67        6718 

60l4     65 

53 

60 

*56 

79 

5978 

60 

58        5814 

2,020 

♦149      150 

14914  14C3.) 

149l4 

1501S 

1501- 

153 

151l4 
40 

15214 
40 

151      151 

2,100 
100 

*91        921- 

91        92 

92 

92l4 

9258 

923, 

921- 

93 

92        93 

2,500 

*120l-  1231- 

*12034  12312 

K1201- 

124 

+1201- 

124 

123 

123 

+  1201-  124 

100 

6          6 

61g       61g 

57g 

5?s 

*61g 

61- 

6lg 

61S 

♦6          618 

600 

19        191s 

*1878     191- 

1934 

193., 

195g 

1934 

I9I4 

191;- 

183,     1918 

1,700 

1234     127s 

*121-     131- 

*1234 

131- 

*1234 

13 

*121- 

131? 

1234     1234 

500 

*51        53 

§5218     5218 

52 

52 

*52 

521- 

*52 

54 

♦52        54 

139 

*40        45 

*42        45 

43lg 

431g 

4458 

445s 

*43 

45 

♦425s     45 

200 

8478     8478 

*80        85 

83 

83 

♦83 

85 

*83 

85 

♦82        85 

500 

100      100 

9984     997s 

*991- 

1001.1 

IOOI4  IOOI4 

*9934  1001- 

♦991-  10012 

400 

*87        90 

*87        90 

8914 

8914 

891- 

891- 

*89 

90 

♦87        90 

200 

*777s     7S1S 

*77        78l8 

7778 

77 'g 

*76 

78 

78 

78 

♦77        78 

100 

*106      1091- 

108     100 

+  100 

107 

*106 

107 

107 

107 

*106      108 

200 

♦  1201-  1231- 

*12n      1221- 

1221- 

1221- 

*120 

123 

+  120 

123 

♦  120      1231- 

100 

*21        23 

*21        231 

2134 

2I84 

*2]1- 

231 2 

+211- 

231- 

♦21        231- 

100 

*87        97 

*87        97 

*87 

97 

*87 

97 

*86 

96 

§90        90 

20 

8034     8034 

8H4     8138 

81 

SI 

8258 

825S 

*8134 

83 

8U-    8H2 

800 

108      108 

1071-  1071- 

IO7I4 

1081- 

+  107I.1 

109 

+  IO7I4 

108 

♦107      108 

510 

*75        80 

79        79 

*75 

80 

82 

821- 

*80 

S3 

80        80 

950 

761-    761- 

76        76 

+75 

79 

*75 

77 

76 

76 

74        75ls 

2,500 

*30        311- 

2934    30 

2S34 

301., 

30 

305, 

30lg 

291-     293, 

1,900 

*3634     39 

*36l-     371 

361- 

361- 

*36 

40 

*35 

40 

♦35        361- 

|l» 

♦10914  110 

1091-  1091 

1091- 

1091- 

110 

110 

*1095,s 

1101- 

10918  1091- 

900 

*100      103 

*100      103 

1=100 

102 

+  100 

103 

10H- 

102 

101       102 

300 

*20tg    21 

201g     201- 

201- 

201- 

203.1 

2034 

*2012 

2H; 

20        20 

800 

*70l2    72 

*70        75 

*71 

74 

*70 

74 

+  .  2 

75 

72        727, 

401) 

*41        42 

4U-     4U' 

413g 

42 

431- 

431- 

4278 

!31- 

42        427, 

1,155 

1011-  10H- 

-1011-  103 

non- 

1021. 

102 

102 

*101 

103 

♦  Kill-  1021; 

315 

191       191 

191      191 

*191 

194 

§192 

192 

+  191 

194 

193     193 

360 

*3           37S 

*314       4 

3"g 

37s 

37s 

3"s 

*3 

3-8 

♦3 

300 

*3lg       33, 

*3ls       384 

*31g 

334 

*31g 

334 

31g 

3lg 

*27s      :;3, 

100 

40        40 

3938    393f 

40 

40 

*40l- 

4H- 

401- 

401- 

40        401- 

800 

*101      107 

*101      107 

*101 

107 

+  101 

107 

101 

101 

+101     106 

too 

*36        37 

361g     361s 

363g 

37 

3718 

3718 

37lg 

371S 

3638    37 

1,050 

*99      100 

9918     991s 

100 

100 

*991- 

100 

+  100 

1001- 

991-  100 

500 

*75       

757g     76 

♦75 

77 

77 

78K 

78 

78 

7534    76'8 

1,900 

«3 1        3212 

30lg     30"l4 

+30 

32 

3ns 

313, 

*30S4 

3214 

30        3034 

1,200 

88        831- 

*86        88 

*86 

88 

*S6 

88 

*86 

88 

♦86        88 

400 

*8          9 

*8          9 

8 

8 

9 

9 

*8 

9 

♦9        10 

600 

64        64 

6012     6U- 

011- 

6U- 

6534 

6534 

621- 

6334 

♦621-    66 

870 

♦  1101-  1171- 

*116      1171- 

*11G1- 

118 

+  1161- 

118 

+  1161- 

118 

1161-  1161- 

100 

1091-  1091- 

§1091-  1091- 

1081- 

1091- 

§109 

109 

*108 

109 

108lg  10Slg 

635 

2138     213s 

21        21 

2H- 

211- 

*2H- 

25 

22 

22 

213g     2138 

725 

*70        75 

*70        73 

♦70 

72 

*70 

75 

*72 

75 

71        71 

260 

*115      123 

*115      123 

*115 

123 

*114 

123 

115 

116 

♦115      122 

200 

*70        78 

♦76       78 

78 

78 

7834 

797g 

79 

79 

♦78        80 

500 

*6          7 

*6         7 

H's 

67g 

*514 

7 

*6 

7 

♦  6          7 

100 

*16        27l2 

♦  16        271- 

*16 

271- 

*17 

271? 

*17 

271- 

♦17        271- 

43'8     4314 

431-     431; 

431g 

431" 

4378 

44 

44lg 

441- 

427g     431- 

3,100 

1141-  1111- 

115ig  1151) 

1  1  53g 

110 

116 

116 

§1153, 

ll.r.34 

115      115 

934 

7914     791 1 

*79        80 

§80 

SO 

+79 

80 

79 

79 

+79        80 

230 

82r>s    83'4 

8212     S4K 

838g 

85I4 

847g 

86 

845g 

8512 

82        843g 

637,800 

119      1191- 

tl98g  11984 

1191- 

120 

120 

1201- 

120 

120!  1 

11938  120 

8,485 

44I4     441- 

44lg     45 

441- 

463j 

4684 

4SI, 

47'g 

481g 

40!  1     471., 

15. 750 

5S14     58'4 

5784      583, 

581 1 

59 

59 

591 4 

581- 

591, 

5734    5812 

9,500 

*121       120 

*12H-  126 

+  122 

126 

+  123 

125 

*123 

125 

+1231-  126 



* 62 

* 62 

* 

62 

* 

62 

* 

62 

♦ 62 



*1S        23 

*18        23 

*18 

23 

*18 

23 

*18 

23 

*  1 8       23 

*70        75 

*70        75 

*70 

75 

*70 

73 

*70 

75 

§091.1      091, 

20 

*170      180 

*170     180 

M70 

180 

+  170 

180 

+  170 

ISO 

♦170      180 



7214    731j 

721-    721- 

723, 

73 

7314 

741, 

721- 

731- 

7134    7214 

4,110 

61        64 

041-    r,r,i- 

65 

66'- 

66 

661- 

65 

651 2 

031-     651- 

8,901 

*110      125 

♦100      125 

*ioo 

125 

*100 

125 

*110 

125 

♦110      125 

STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


Industrials  Misccllaiicom 

Adams    Express 
Ills-Chalmers 

Do  prel 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

IJo    pret 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  £c  Leather 

Do    prel 

American  Ice  .Securities.. 
American  Linseed 

Do    prel 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smellers  Sec  pret  B 
Amer  Smelt  ng&  Refining 

Do    pret 

American  Snull 

Do    pref 

Amer  Steel  hound  (new). 
American  Sugar  Refining 

Do    pref 

American  Teieph  <&  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

'/AnacondaCopper  Par$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  (Jas 

Brunswick  Term  &  Ky  Sec 
Butterick  Co 

(•entra!  Leather 
Do   pref 

Colorado  Fuel   «fe  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel  .Par  $2 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt':: 

Do    pref 

General   KMectric 

Granby  Cons  M  S  &  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctts 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

VTational  Biscuit 

1^1      Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co    new 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (Plttsb"b) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

rfTennesseeCopper  ParS25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United   States    Express 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  prel 

Do  2d    pref 

United  States  Steel... 

Do    pref 

(Hitah  Copper... far  Sio 
Virgin,  a- Carolina  Cuem 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detiuning 

Do    pref 

W'ells  Fargo  &  Co 
estern  Union  Teleg.. 
Westingh'scEl  &Mfg  assen 
Do  1st  pref 


hang-.  Since  Jtiiiitarti  1 
On  bajii  ol  100-shari    t , 


Louts'. 


58 
27 
40 
53 


250     Jan     3 
9i,  Men 24 

30  Feb  u 
701.,  Feb  8 
4oi-  Feb  8 
99i4  Apr  8 
;;i-,  Feb  8 
897g  Jan  25 
10  Feb  : 
7  -'  Feb  3 
56is  Feb    8 

115      Feb    7 

57     Feb    !• 

101     Feb    1 

2.  71-. I 

6     Feb 

32  Feb 

20  Feb 
l.iis  Feb    i 
341-  Feb    8 
4538  Feb    t 

110     Feb    i 
5:'SJan  26 

33  Jan  2o 
8634  Feb  s 
751.1  Feb    8 

1 1 '41 -Feb    7 

277     Apr    4 

951-Ja.i  13 

541- Feb    4 

118i4  Feb    7 

1191?  Feb  10 

134     Apr    2 

91     Feb    a 

31  Feb  8 
9J     Jan  25 

$45     Feb    8 

201-  Feb    3 

53  "  Feb    i 

14  J      .ei>     8 

121-  Feb  10 

103,  Feb    8 

•  51- Feb    _ 

IO0I4  Feb    7 

3212  Feb    7 

12l8  Jan  27 

20c.  Feb     1 

139     Feb    ? 

161-  Mch3, 

78     Apr    8 

Mch30 

Feb    . 

Mch22 

Apr    5 

1471- Feb    7 

40     Apr    7 

s83l8  Feb    8 

120     Feb  17 

534  Men  30 

l8i4  Feb    3 

12i8  Men  28 

481-Mch28 

42     Men  28 

821- Feb    7 

97  "  Feb    7 

Jan  17 

Feb  10 

Feb    4 

Feb  2. 

2014  Feb    i 

901- Feb    5 

74     Feb    I 

107  Jan  20 
72     Feb    8 
74     Apr 
28     Feb 
33     Jan  26 

IO0I2  Fe!)     3 

97     Feb    8 

1834  Feb    7 

601-  Feb    8 

35i4  Feb    S 

loui-  F"eb    5 

I88I4  Jan  12 

25s .)  an    9 

3is  Apr    7 

35     Feb    7 

101     Feb    7 

3314  Feb    8 

9878  Feb    8 

711- Feb    7 

115     Jan  19 

?30     Apr    8 

83     Feb    8 

8     Apr    5 

6012  Apr    4 

1161-  Apr    8 

108is  Apr    8 

2()34  Apr    1 

71  Apr  8 
112     Jan    4 

72  Feb    8 
5l8  Mch30 

21  Men  1 
35     Feb    7 

108  Feb  5 
Feb  7 
Feb    i 

116'2  F'eb    7 

S1_.".(  Feb    8 

47     Feb    3 

l-l      Feb  11 

6234  Feb 

15     Feb, 4 

Feb    4 

Feb    8 

Pel) 

Feb    8 

Jan  25 


85 
76 
101 
121 


H  tones' 


70 
75 


00 

152 

69 

62 

120 


270     Jan     . 

15  Jan 
5434jan     I 
9034Jan     3 

49  Jan  lo 

103  Jan  lo 
47i4Jan  lo 
'.5    Mchie 

Jan    ■ 
!;:.lan    , 
,  27g  Jan     I 
120     M.-l, 

B934  Men 

105     Apr  8 

...20     .Jan  • 

8'sJan  . 

47'g  Jan  '■■ 

191,  Meh  i 

1734Jan  3 
467s  Jan  o 
021- Jan  L 
115  Jan  7 
8  Feb  IS 
48  Men  21 
9078  Jan    3 

104  Jan  3 
112".,  Ian  3 
277     Apr    4 

9s     Meh   s 

06     J  a      1' 

1287g  Feb  18 

124  Feb  28 
14338  Feb  2 

993,|  Meh  1 
3jl-Me:il8 

104     Meh    1 

$54  Jan  a 
34  Jan  ■' 
65     Jan  "'. 

1641-  Jan  L 
18i8  Jan  '•- 
33  Jan  i 
4834  Jan    c 

10914  Meh   S 

50  Jan  3 
92i-  Jan  ■'. 
36c.  Jan    8 

1603s  Jan    3 

23i4Jan    e 

863s  Jan    3 

02i2  Feb  25 

303,  Jan   11, 

60     Meh    b 

88     Jan     3 

16078  Jan     6 

1121- Jan     6 

1257g  Jan  10 

129     Jan     4 

71- Jan    b 

243s  Jan    6 

16  Jan  3 
6H2Jan  3 
S45g  Jan  7 
9034jan  17 

1161- Jan  10 
9U,s  Jan 
78i4  Jan  10 

115    Jan    6 

125  Jan  17 
281-  Jan  3 
961- Jan  18 
S9.\s  Jan    4 

1101- Jan  17 
951- Jan  3 
S4  Jan 
43i4  Jan 
46'4  Jan 

HbSgjan    3 

1061- Jaa 
2734  Jan 
85    Jan    3 
517s  Jan 

1071- Jan 

203     Jan  H 
37s  Apr 
43gjan    • 
5178  Jan 

107  Jan  1 
4578  Jan     3 

104i4Jan  3 
861-  jan 

HS34  Feb    1 

$4058  Jan  3 
92  Meh 
13i4  Jan  10 
73     Jan  1" 

122    Jan    i 

H378  Jan 
32     Jan     3 
84     Jan   In 

145  Jan  10 
sHj.ian  4 
11  Jan  14 
291-  Jan  3 
52i2Jan    3 

110!-. Ian  10 
si  Jau  3 
91     Jan     3 

12538Jan    3 

$0()i4.lan  6 
6US  Mch22 

129i.,,lan  4 
73     Jan     8 

§25     Jan   15 

80     Jan     6 

nl95     Jan     4 

781"-  Meh   4 

82i2Jan    i 

130     Feb  24 


Jianoe  tor  rtcvious 
¥ev  (1909) 


190  Jan 
123,  Feb 
38  Feb 
65  Feb 
331;  Jan 
951?  Jan 

,1      1  . 

441,  Feb 

iii/i"  Feb 
121g  -I  in 

9s    .1  a  1 
5205     i'tb 

0I4  Feb 

1878  .!  ra 
12  Feb 
29     Jan 

49  Feb 
10914  Feb 

510  J'ly 

38      NOV 

50  Jan 
7734  Feb 

101     Jau 

22  i  Meh 
95  Meh 
34?8  Feb 

1 153s  Nov 

US     Nov 

125  Feb 
901-  Feb 
26  Feb 
0334  Jan 

$3734  t'eb 
1834  Men 
47     F'eb 

US  .Ian 
17:.  Dec 
23"8  .J  an 
251-  Men 
U934  Apr 
29  Feb 
213g  Feo 
21c  Apr 

1141-  Feb 
161-  Feb 
73I4  Feb 
■jo  Jan 
3212  Feb 
55  "  Meh 
80     Feb 

loOif  F'eb 
91  Men 
62    J  an 

I0914  Jan 
;38  J'ly 
I884  J'ly 
91-  Meh 
47  34  Meh 
33i;  Feb 
82i-  Jan 

104  J'ne 
70  J  an 
691-  Jan 
961-  Jan 

1181-  Jan 
1258  Feb 
82  Jan 
7H4 Feb 

10234  Apr 
80  Feb 
72  Jan 
29is  Feb 
4514  Nov 

ion-  Jan 
991-  Dec 
10  "  Apr 
40  Feb 
3,11..  Feb 
90  "  Feb 

109  Jan 
log  j  an 
3  Men 
321-  Meh 
9778  Feb 
1658  Feb 
67i8  Feb 
68     Feb 

1073.«  Feb 

S33U  Oct. 

801-  Feb 

91  t  Feb 

66     Jan 

115     Oct 

rl09  Sep 
2  I-.  Feb 


H  iqhesi. 


70 
82 
64 
10 
24 
27 
98 
071 


Meh 
Feb 
Feb 
Meh 
Feb 
Feb 
Ja.11 
Feb 


in,  Feb 
107  Feb 
{39ig  Feb 

■U).\  Feb 
in  Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Meh 


57 
0 

45 
300 

64 

71 
110 


250     Nov 

16?8  A  US 

571-  Nov 

61s  Nov 

50     Aug 

103  Aug 
491-  Aug 
98  "  Oct 

1  .     Nov 

.,     J'ne 

Nov 

]243j  Aug 

7' 11 1  Nov 

IO7I4  Nov 

Dee 

10     Sep 

I       Aug 

42 14  Apr 

20      i'ne 

4734  J'ne 

6914  Aug 

J  22      Aug 

111-  J'ne 

59     Sep 

923g  Aug 

1051-  Nov 

11034  Aug 

S2S5     Nov 

105     -May 

663g  Nov 

1303S  Sep 
131  Apr 
14518  Sep 

104  May 

40'-  Aug 

1073.J  J'ne 

5543}  Dec 

36U  Sep 

;,9!-  Sep 

,',n-  Dec 

19i2  Dec 

37     Nov 

5134  Oct 

1 1 1     Sep 

53     Dec 

yii-  Dec 

37c"  Oct 

I60I4  Jan 

26'--  J'ne 

93i2  J'ne 

63     Dec 

411?  Jau 

95i2  May 

94     Auk 

17234  Aug 

1KH-  Dec 

11S34  Dec 

128     Dec 

9  Oct 
2758  Jan 
19i4  Jan 
6934  Aug 
541-  Nov 
91  Sep 
133s  Dec 
951-  Nov 
775c  Dec 

120  Sep 
130  Sep 
30i4  Dec 
99i2  Sep 
94  Aug; 
U334  Aug 
9714  Nov 
8712  J'ne 
481-  Nov 
04  "  Oct 

10  Aug 
.     Dec 

293s  NOV 
S712  Dec 
56     Aug 

13j  Aug 
Aug 

98c,  J'ly 
lo    May 

541-  Aug 
109      Aug 

491-  Sep 
noi4  J'ly 

945g  Oct 
120  Sep 
$49    Jan 

937g  J  iy 

153g  J'U'J 

8II4  J'ne 

1251-  Dec 

114  Dec 
351-  J'ne 
S71-  Aug 
§111  Dec 
87  Sep 
171- J  ne 
391-  Aug 
6758  Aug 

12312  Aug 
so:-  Aug 
9478  Oct 

1 3 1  Oct 
i./i,  NOV 
5638  Dec 

128  Dec 
;..  ,  Sep 
3714  Nov 
91">4  Nov 

670  Dec 
s.714  Nov 
90     Aug 

1  1       Sen 


11 


120 

103 

29 

87, 

56 

111 

200 


HANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


15a  nl<s 

lirooklyn 

Broadway  1 

Brooklyn  ' 

Coney  Isl'dl 

First 

Hillsldell... 
Homes  teacll 
Manufac'rs' 
Mechanics  'X 
Montauk  . 
Nassau 


Bid 

Ask 

375 

1    --- 

115 

i  1  1 

155 

295 

1  25 

115 

415 

240 

255 

160 

245 

270 

Banks 

Brooklyn 
Vat  Ctty... 
North  SiileT 
People's 

I'rosp'ctl'k1 

Terminal  II 

Trust  Co's 

N  Y  City 

A;:tor 

Hankers'  Tr 
IT  way  Tr. 


Bid 

Ask 

295 

305 

< 

150 

ISO 

' 

158 

' 

140 

155 

( 



100 

( 

375 

425 

1.90 

148 

152 

Trust  Co's 
N  Y  City 
Carnegie  . . 
Central  Tr_ 
Columbia  . . 
Conimei  clal 
Com  weal th 

limp  Ire    

Bqult'ble  Tr 
I'ann  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

130 

140 

1015 

[030 

no 

310 

1221; 

1271; 

L50 

300 

3  1  0 

(90 

510 

1800 

1830 

20  1 

210 

290 

Trust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

K  nickerb  ki 
Law  T  I&Ti 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Met  ropol't'i) 

Mutual 

Mut    AU'nce 
NY  Life  All 


Bid 

Ask 

T6S75 

175 

186 

175 

325 

340 

Si, 

"  "1 

1  15 

155 

385 

740 



525 

13  ) 

130 

140 

1100 

.... 

Trust  Co's 

N   Y   Trust. 

•Savoy 

Standard  Tr 
ntleGu&  Tr 

Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

0  15 

655 

9  1 

100 

100 

< 

5  25 

;  ... 

..  .1 

36  • 

1  ;  iO 

1890 

4  7  5 

485 

L22S 

1250 

235 

250 

360 

375 

150 

125 

135 

1  rusl  Co's 

Brooklyn 
Brooklyn  Tt 

<  !11  i  /ens' 

Flatbush  .. 

Franklin 

Hamilton  .. 

Home 

K  ings  Co  .. 
L  Isl  L  &  Tr 

Nassau 

People's 

yueona   Co. 
w  llllarnsb'B 


B:d 

138 
200 

2  20 
t270 
108 
500 
305 
17o 
300 
115 
80 


Ask 

445 
145 
215 
230 


317 

185 


125 
100 


*B';d  and  asked  prices;  no  sales  on  this  day.   $Less  than  100  shares     tEx-rlghtS,    ;  New  stock    c  tix-dlv    an.l  rights,   d  Now  quoted  dollars  per  share.  £ 
1  Sale  at  Stock  Exchange  or  at  auction  this  week,      s  F>x-  stock  dividend      1]Uanks  marked  with  a  paragraph  (H)   arc  State  banks  .^j 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1903,  thi  Sxohange  method  ol  quoting  bonds  was  changed,  and  prtcss  are  now  a'.'. — "and  interest"  — )t  up',  for  I  mom  and  defaulted  boats. 


BONDS 

N~.  Y,  8TO0K  EXCHANGE 
Wire  Enwno  April  8 


■8  2  Price 
~  »  triiiau 
S°hI      Aprils 


Week's  [f-a  Mange 
Jiangs  or  % -g  '  Since 
Last  Sale    <^  >a   Januaru  l 


U.   s.   tiuvenniinii 
U  8  2s  cousol  registered. r<1930  tJ-J 

U  3  2s  consul  coupon «U930  O.-  J 

U  8  38  registered £191  S  U-JT 

O  8  3b  coupon fcl918tU.-F 

U  S  3s  cou  small  bonds.. /C1018.U.-F 


XJ  8  48  registered 1939 

0  8  4s  coupon 1925 

0  8  Pan  Can  10-30  yr  2s.kl93d 

Koreisrn   <>iovermneiU 

Argentine— Internal  5s  ot  1909 
Imperial  Japanese  tioveruiut 

Sterling  loan  4  *a* 1925 

2d  sories  4V 1925 

Sterling  loan  4s 1931 

Repubol  Cuba  5s  exten  debt.. 

8an  PaulotBrazil  trust  5s  1919 

U  Sol   M  exico  b  I  g  6s  of  1899 

Gold  4s  ol  1904 1954 

State  ami  City  SeciiWlion 

N  Y  City-4*4S  rects 1960 

4%  Corporate  Stock 1059 

4%  Corporate  stock 1958 

New  4  1s 14157 

New  41s li'17 

4*2%  Corporate  Stock  ..11*57 

4  *2%  asaessiul  bonds 1917 

4°<o  Corporate  stock. ...1957 
N  Y  state—  Highway  4s..  195s 

Bo  Carolina  4  *as  20-40 1933 

Tenn  new  settiemeut  3&..1913 

Virginia  fund  deot  2  3s...l99i 

6s  deterre<*.  Brown  isros  otls. 

■  viltil'Olll'. 

*  laoauia  Cent    bee  So  Ky 
/Alaba  Midi  bee  At  Coast  Line 
Albany  <fc  Suso.    bee  Uei  Js  Hua 
Allegheny  Valley  bee  Peuu  Kit 
AUeg  <fc  West     bee  Bun  H  6c  1' 

Ann  Arbor  1st  g  4s A1995 

Ateh  T&  8  lf'e — Gen  g  48.1995 

Registered 1995 

Adjustment  g  4s A1995 

Registered ,'il995 

Stamped A.1995 

Conv  4s  issue  ol  1909. ..1955 

Couv  g  4» 1956 

Couv  4a  (wiien  iss)  U....  i960 

10-yeai  couv  g  os 1;'  17 

Debentures  4s  Series  J.1912 

Series  K 1913 

East  Okia  Div  1st  g  4s. .1928 

Short  Blue  1st  4s  g 1958 

8  Be  Pres  &  Bh  1st  g  OS. 1942 
AU  Knox  &  N  bee  B  &  N 
Atlantic  Coast  1st  tr  4s.'il952 
Ala  Mid  1st  gu  gold  5s  ..1928 
Brunstfc  W  lstgu  g  4s  ..1938 
Oliaxlea  &  Sav  1st  g  7s. .1930 

L  <fc  N  coll  g  4s 01952 

6avF&  YV  1st  gold  6s..  1934 

1st  gold  5s 1934 

8U  Sp  Oca  <fc  G  gu  g  4s  ..1918 
Atlantic  &,  Banv  bee  South  Ky 
Austin  &  N  YV    bee  Hon  Baoilic 

Balt<fc  Ohio  prior  ig3*28.1925 
.    Registered A19 "" 

Gold  48 A194S 

Registered /Y1948 

Pitts  J  unc  1st  gold  lis...  192^ 
PJun&M  Divl8tg3'asl925 
PLE&VV  VaSysref  4sl941 
SoutliW  Biv  1st  g  3*28.  —  1925 

Registered /r.1926 

Cen  Ulao  R  1st  eg4*2S..1930 
01  Bor  &  YV  con  1st  g  5s  1933 
Mouon  Kiv  1st  gu  g  5s.. 1919 
Ohio  River  RR  1st  g  68.1930 

General  gold  5s 1937 

Pitts  Olevifc  'lot  latg  tis  1922 
Pitts  <fc  YVest  1st  g  4s. ..1917 
Stat  isl  Ry  1st  gu  g  4  Has  1943 
Beecii  Creek  bee  N  V  C  <fc  H 
Bellev  <fe  Car  bee  lliinoisUent 
Bklyu  &  Moutauk  bee  Bong  1 
Brums  &  West  bee  Atl  Coast  B 
Builalo  N  1  <fc  Brie  bee  urie 
Buhaio  K  <fc  P  gen  g  5s. ..1937 

Consol  4*28 1957 

AM  <fc  West  1st  g  4s  gu..iy9S 
CI  <So  Mali  1st  gu  g  5s. ...1943 
Rock  &  Pitts  1st  g  6S...1921 

Consol  1st  g  6s 1922 

Ban  <fc  Susq  1st  ret  g  48.1(1051 
Bur  C  R  &  K     bee  C  R  1  &  P 

CW,u  So  1st  ext  b's 1913 
J2d  6s 1913 

Registered 1913 

0»rb  &  Sliawu    See  111  Cent 
Carolina  Cent   bee  Seab  Air  B 
Carthage  &  Ad    bee  N  V.'  C  &  H 
CedKlaF&N     beebU  R&K 
Oen  Branca  Ry    bee  Mo  Pac 
Oeut  ot  Ga  RK  1st  g  6a..pl945 

Consol  gold  5s 1945 

Registered 1945 

let  pret  income  g  5s....pl945 

Stamped 

2u  prei  income  g  6s....pl945 
2d  pi  el  income  p  5a  stamped 

3d  prei  income  g  08 plit45 

3d  prei  income  g  5s  stamped. 


V-F 


Bid  Ask  Lota       High  A'o  Low    JJigh 

100J4  101*4  Ul*4  Mar'10  ....  100*4  lblx4 

100^4  100*4  Feb'io 1U0*4  10i'l4 

102*.j  103*a  102S  Mar' 10  ....  UH*^  10-34 
lO^^  103  ■„  108      Mar  10  ....  10]^  103 

102 *a  Mar'10 i02*a  102*2 

114*4  115*,  114S  Mar'l  |....  114  S  U5'4 
114*4  115  *a  114*4  Mar'10  ....  114>4  llS^ 
100^101      101      Mar'09 


M.S  t    00  *s  Sale 


90 


SOVi1   27 


FA  I  95  76  Sale  95 '8  98*9  83 
J.J  i  95  -a  sale  OS^b  «»78  61 
J.J,t  JW  92  S,  1*2*8  92 -J  21 
MS  1  10l'„  102*4  102  102  7 

J.J  It    97        97*4|    97  97*4     28 

u-J  I*    9JSi    99 "'8     993s  Mar'10  .... 
J-0|      96*4     96 '-J    96*4        96V       1 
j  t  bene  are  pr  ices  0  n  the  b  asis 


iVI-N 
M-N 
M-N 
.Yi-N 
MM 
M-N 
IV!  iN 
WIS 

J.J 
J-J 
J-J 


Q.J 
A-O 
A-O 
.Nu\ 
Mo\ 
Jt-H 
J-B 
JB 
J-D 
J-B 
FA 
F-A 
-VI-  S 
J-J 
.H-b 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J.J 
Q-J 
A-O 
y-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A-O 
F-A 
J-B 
A-O 
A-O 
J-J 
J-B 


.vi- s 

M-N 

A-O 
J-J 
F-A 
J-D 
J-J 

J-J 
M-S 

.wl-S 


P-A 
M-N 
M-N 
Oct 


101 
99  '4 
99*4 

108*8 

103*2 
108 'b 
104 
99*4 


Sale 
Sal.i 
100*b 

Salt 


Sale 


103S» 
96=8 


96 


78 

98*2 


51 


80 

Sale 

99 

94*4 


Oct 


001 


112*2 
111*2 

103-2 

114*4 


93 14 
113*2 
salt 
sale 

Sale 


93J4 


9  7 

94  *t 
L12*t 


9434  Salt 
107*8 

94      

1323, 

92*4  sale 

123*2 

112*1 

96*2   98 


90*4 

90*i 
98s! 

iii*! . 

yo*i 

90  *« 

"93" 

110 
100*2 
106 
105 
111 
98 


Sale 


Sale 

bB34 


89 
sale 

91 

89*4 
103 


101  101*8 

99  99»e 

'..9  9b  *4 

Uia^g      108*i 

Bi3*4Mar'l0 

103  10S3* 

103*8  Mai"  10 

99  V  Apr  10 

li3:<8J'neo:i 

102*4  Jan  '09 

94J4  Mar'10 

tlO'b  Jan  '10 

50  51 


77  78*8 

98*2       99 
loo     Mar  10 
92*8        9j*s 
D2     Jau'10 

92*8  92*2 

115      Feb  10 

111  113*4 

103*2       104*4 

ii3*4      U434 

ba78  Jan'iO 

V6%  l*eb'10 

97     Ayr '10 

91  >»        b4*4 

109*2  Aprlo 

913!        95*4 

109     Sep'oy 

*J6*4  J'ue'OU 


92*4        93 
127      J'ne'09 
112     Mar'10 

yyia  Mar'10 


114 
110 


111  114 

107  109 

99*2 

Ill      

1 17  salt 

116  117 

00  74 


90*4 
yl*4 

98*4 

99**4 

120 
89*8 
90*a 
90*>4 
90*2 

103 

U2**4 

106  7e 
112 
112 
H9>2 
98*s 
100 


91 

Oct  '09 

98J4 

Pel) 'lo 
oa  '01 
Mar  10 
91 
903, 
Jan  10 
J'ne  09 
Mar'l  0 
D'eb'uv 
Bec'Oti 
JNov'ob 
Mai'04 
Sep  'Ob 
Nov'04 


L14l4  Feb'10 
109*8  Jan  'lu 
yy  ^  Jan 'io 
103  Jiy'08 
117        H7 

120^8  Aug'09 

72     Mar'io 


431 

101 

101 

15 

103 


95»4    97 

94-'>8    90>s 

!i378    95'a 

88*8    95 

101*1  104 

1.9  6  •'■8     97*4 

9768    9.'s8 

94*4    97*a 

Ol   !Ji5    to  £. 

J01      101\ 
I   99      100»8 

98*8  lUO-a 
107J4  1097g 
103*4  103*4 
108      110 
102*2  103*8 

99      100*2 


6 
125 


170 

451 

66 


94*4  94:<4 
90 7s  OO'a 
43       60 


77 

98*8 

9934 

92*8 

92 

92*8 

116 

111 

103*2 

113*4 

98'8 
98*2 
97 
94 
10938 


83*2 
101 
100 
95 
92 
94*4 
117 
l22'b 
104*4 
122*8 
98?h 
98  1 
97*4 
9434 

10il*2 


161  93:*4    9o'6 


II 


94;   91*4    95  0a 


...ilia    112 
...'    97*2    97*2 


90*\i    92 'b 

'  I ' 7  "*-!  loo "*4 
98        99  't 


...I    89*8  80*a 

39;   90*a  93 

10!  ao*8  91 

1   yo»2  90*2 


1:112abll3'2 


113»6  114*4 

io9*8ioy*8 
yy*8  99*8 


1  110*2  117 


105a8  105*2  105*4  Apr'10  '  lOiSslOoSs 
100  1UW 10 1*4  J.0l*4  6  101*4  lOl^ 
lOO-1*  Mu)'07 


112      110*2  Peb'Ob 

107*2  lOB^  107 *a     108*8 

108      113     Apr'061 

85        86  85 

86       85     Mar'10 

79  79 

80       83\Jan'l0' 
81*2    78  78 

82       80*4  Mar'io, 


b  107*2  109 


♦  83. 

79 
•79 

*78" 


10,  84*a  88 

...I  84  88 

51  79  84-*4 

...I  8334  8334 

2  75  82 

...'I  80  81 


BONUS 

N.  Y.  STOCK  EXCHANGE 
WKKK  Kndinu  APHIL  8 


.      Hi 

21 


Price 
triiiau 
April  8 


Week's 
Jiangs  or 
Last  *alc 


^w1!     Rang*     ■ 
I  o  o  I      bince 
^  Jl    January  I 


Centol  Ga  HH—(Con> 
Cliatt  lnv  pur  mou  g  4s. 1951  J 
Mac  &  Nor  Biv  let  g  6s. 1946  J 

MidGade  Atl  Biv  5a 1947:  J 

Mobile  Bjv  latg  6s IO46  J 

L'eu  KR<fe  BolGacol  g  5a  1037 iM 
UentotN  J  geu'lgold  5s.l987|j 

Registered /tiy87,o 

Am  Bocki  Imp  gu  5a..iy2l  J 
Be<fe  Hud  R  gengugSs  1920JJ 
Beh  <fc  Wilks  B  Coal  5a. .  1912  M 

Con  ext  guar  4*as yl'.UO  y 

N  Y<fe  BongBrgeDg4s  1941  M 
Cent  Pacitic     bee  So  Pacilic  Co 
CentVermont  1st  gu  9^g.el920  Q 
Clias  &  sav  bee  Atl  Coast  Bine 

Oliescfc  Ohio  gold  Os oiOll  A 

Gen  lundlng  &  impt  5s.l'»29  J. 
latconaol  g  6a 1939  M 

Regiatered )  939  Wl 

General  gold  4 *aa 1992  M 

Registered 1992W 

Convertible  4*as  (wliis).  1930  F. 

ui^  >auny  1st  4s 1941  J. 

Coal  Riv  Ry  1st  ^u  4s  ..1945  J 

Oraig  Valley  ist  g  5s 1940  J 

Potts  Creek  Br  1st  4s..  1916  J 
K  <te  A  Biv  l8tcong4a..i'J89  J 

2d  consol  g4s 1989  J. 

Warm  Spr  Val  1st  g  5a. .1941  iVI 

Greenbrier  Ry  lstgu g  4s  '40  M- 

Clac  &  Alt  RR  rel  g  3a... 1949  A 

Hailviay  1st  lien  3  *as...  1960  J 

Registered 1950  J 

Chic  Burl &,  y— BenvB  4s  1922  F- 
lUinois  Biv  3*as 1949  J 

Registered 1949  J 

Ills  Biv  48 1949  J- 

Iowa  Biv  sink  iund  5s.  .1919  A 

Sinking  iund  4s 1919  A- 

Nebraska  Bxteusion  4s. 1927  M- 

Registered 1027  M- 

Soutbweatern  Biv  4s 1921  M- 

Joint  bonds  See  Great  North 
Debenture  5s 1013  M- 

General  4s 1958  M- 

Ran  <te  si  Joscousoi  Os..iyil  M- 
Chiodk  B  lUrelifc  imp  g  4s  1955  J- 

1st  consol  g  Os .1*934  A- 

General  consol  1st  6a....  1937  -u- 

Registered 1037  -\i- 

Chic&  iudC  Ry  1st  5s. 1936  J- 
Chioago  &  Erie     tiee  Erie 
Chic  in  <fc  Bouisv  ret  6s. ..1947  J  - 

Retunding  gold5s 1947  J 

Bouisv  N  A  &  Ch  1st  Os. 1910  J 

Ohio  Ind  &  Sou  50-yr  4s..  1950  J 

(JUicAlildt  st  B  tormg&a    1914  J 

General  g  4s  series  A..cl989  J- 

Registered el'dHi) 

General  g  3  *as  series  B.«1989 

25-yr  deucn  4s 1931 

Ohio  &  B  Su  Biv  g  6s 1921 

Clue  <fc  Mo  Riv  Biv  6s. ..1926 

Chic&  P  W  IstgSs 1921 

Oak  &  Gt  So  g  6a 1916 

Par  &  Sou  aasu  g  Oa 1924 

BaCrossecfc  B  1st  5s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Biv  IstOs 1910 

Wis<fe  MLunBivg6s 1921 

Mil&  No  IstM  B  Os 1910 

1st  consol  Os 1013 

Chic  &  North  w  cons  7a 1915 

Extension  48 1886-1920 

Regi8tered 1886-1926 

General  gold  3*23 1987 

Regiatered #1987 

Sinlsmg  tuud  Os...  1879-1929 

Regiatered 1879-1929 

Sinking  Iund  5s. ..1870-1929 

Registered 1870-iy2y 

Bebeuture  5s ly21 

Registered 1921 

Sinking  iund  deb  5s 1033 

Regiatered 1933 

MU  B  S  <fc  West  1st  g  6s  1*921 

Ext  <to  Imp  s  iund  g  5s  1929 

Ashland  Biv  1st  g  6s. .1925 

Mich  Biv  IstgOs 1924 

Incomes 1911 

Chic  Rock  lsl  &  Pac  Os.,.1917 

Registered 1917 

General  gold  4a 1988 

Registered 1988 

Reiunding  g  4s 1934 

Coil  trust  Series  H  4s  ..1910 

J   4s lyl2 

Mis iyis 

N4a 19H 


IB* 

ioo* 


Sale 

1*13**2 


0  48 1917 

P4s 1018 

Chio  R  I  &  Pac  RR  4s.. 2 002 

Registered 2002 

Bur  C  Rdt  N—  l8tg  6s.iy31 

Registered 1934 

CRIPdcN  W  lstgu 5s.  1921 

M  &  St  B  1st  gu  g  7s..  1927 

Choc  Ok  ife  G  gen  g  6a  .ol919 

Consol  gold  5s 1952  M 

Keok  d»  Oes  M  1st  6s 1923' A 

Jhic  »t  B  <fc  N  O    bee  ill  Cent 
Jhio  St  B  Ac  Pitta    bee  k'eun  Co 
JhlO  St  P  M  <fc  O  con  6s.  ..1930  J 
Cons  Os  reduced  to  3*23.1930  J-B!     00*2  ... 


Bid         Ask  Low       Jiiyh  Ao   Low    JJigh 

92     |0oi8Sep(iy 

105*2 ,10478Jiue08 1 

105'a 115      Nov'05| 

107      110     Jan  'lo  ....  110     iio 

105     103     Jau'l  *  ....  103     103 

124      123*2  Apr'10  ....  l23*\j!25'i 

123      123*2  123  .23     I      2  123      125 

lo<>*i 108*4  Mar'io;....  los     108*2 

100     ! I 

101     |loi*4     101*4      a  loi     LoiC 

100       '100  100     I    24  100      100** 

loo     ... 


85        til 


100=*4 

103*8: 


80 \  Mar'10  ....     80\    87 


104*4 

1  13*>4 

113*2 

101*2102- 
102->4 


87  ^ 
83 
IOO 
83*8 
9  7*2 
88 


89  4 
89  J8 

"y"d* 

Sale 

04 


91*4 

76 

72»4 

73*2 

99 

99*9 

87 

88 

yy*4 

Sale 

10434 

98a8 

yy*i 

98 

99*2 

08  58 

101*8 

104', 
114:*b 

112*2 
l'Jl*2 
105 

94*8 
89 

t9*4 

110 

i)0 

97*2 

93 
113*4 
91*2 

74*2 
73 
75 
99 

87 

9i34 

99 

108*2 

99 

98 

101*8 

99 


Mat' 10 
Mai  10 

Mar  10 

j  an  'i^j 

IOIJ4I 

Apr  09 

1*5*4 

b'J 
Nov' 09 
May '00 
Jan  'OJ 

97*2 

Feb'io 
l<eb'05 
Mar'10 

74  1 

74-2 
Oct  '09 

99 

87 
Bee '08 

yy  *4 

Oct  '09 

Mai'10 
Mar'09 
Mario 


I 

...101  10114 
...  108*8  105  >» 
...  113*4  U434 

...    112*2  112*2 

61   101*4  .03*2 


101*2 101*4  101     Mar'10 

OS^     09*8'    97  78  98:*6 

lOO's  10l*2ll01'4       lot 


3^9 
2 

94  *„ 
87 

'95*4 
89 

11 

07*2 
93 

99 
93 

To 
2 

91 
74 

72*4 

98 'e 
87 

91*9 
77 

75 

100 
8J»2 

32, 

99 

100  »» 

*1 

99 
9834 

loo 

100*4 

81  83 
125  129 
112 


127 


100 

i'oT" 
9S34 


12834 
114 
100*2 
941 
104 
Sale 


92 
105*8 


B6*i 
Salt 
107*2 


10S-\ 


119 

Loo" 


106*4 
100 '* 
105*8 

lll*'e 
96  *4 
94 
87^ 


113 
100 


sale 


ill 

110*f 

106*2 

106 


109*2 

106  1 

107  34 


83 
12  7 
112 
111 
112 


83 
127 

Mar  10 

At  u>'Utt 

Mario 


lil 

iYo" 
ill 

120*4 

119*4 

100*2 
110  \ 
Ill's 


111*4 

110 


113 


lil'8 

112 '4 
97 


00      Salb 


9734 

96 

94*4 

93*2 

92  '2 

80 


95  78 

y6  -4 


127*a  Apr '10 
114  Bec'09 
100  Mar'10 
93*2  "ai'10 
103     Mar'io 

98*2         i)'' 

103*2  Oct  '08 
80  *a  80*s 
9134  92 
107*4  Mar  10 
110*4  Jan'10 
108*8  Mar'10 
104''8  Au^'Ob 
137*aJ'ly'99 
107  Oct  '09 
100*8  l'eb'10 

100  Nov'09 
lo778Mar"  0 
100*4  -dai'lo 
104-4  Mar'l 
112*2  Mar'io 

101  Jan'U 
100*2  J  iy  0  J 

87*4        87*2 

93*e  Apr '09 

111*2  Mar'10 

Ul*4  JSov'oa 

103     Mar  10 

100     Mar  10 

105     Mar'io 

100*2  teo'io 

111     Mar'io 

109     J'ly'os 

H7*4  Mar'10 

112-4  Mar'10 

142*2  *-'tb'02 

123*sApr'09 

103*2.*l'*y'09 

110*2  Apr '10 

ll3*2-a-ug'oy 

961       v*7 

9d-4  Feb'io 

8934        90*« 

y7     J'ly'04 

y7     J'ne'o'J 

ill  1  Jan  '10 

94     Bee  '09 

'94*2  Ueb'lO 

03*aAug'oy 

80  81 

8034  Feb  10 

113*2  Mar'io 

120*2  Mar'03 

HI     Nov'05 


...'    9834    99 

..J'lOl     102^ 
62     07 '8  100 

2  101*4  102 

3  83        86  *« 
1  127     127 

...11112     113 


... .11112     112 
...J|l27»2l2&»« 

1I"I  loo"  ibo*** 

...J    03»a    04 
...103      103*« 

40    os^ioo-^ 


l!    8038    89 
ll1    91\    93*\ 

,.1107*4  108 
.1  llO**  110*4 
...108     1083* 


100*8  100*8 


.'■lor  '( 

100*4 

10434 
112*2 

J    093, 


S3 


108 
100*4 
105  *a 

113 
101 


87*4 

iii"*2 


89  34 

iVI34 


108 
106 
105 

106*2 

109*2 


102 
108 
101*2 


105*8  102  Aug'08 
110*4  108  Mar'10 
103    Hoi     Peb'io 


121*2  12634  125 
93 


125 
Bee '03 


10 

2*17 


J  1  5 


109*a 
100 
105 
106*2 

111*2 


1105b 

112-4 


117*4 
11234 


110*2  112 


9o*2 
98:'< 

tS934 


yy 

9834 
92 


94*2 
94"^ 


91*2 

94  "*2 


78*2 

8034 

113*2 


83', 

80-8 

114*, 


108   110 
103*8  104 


125  127*4 
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Street   itailway 

Brooklyn  Rap  Tr  gos 1045 

1st  retund  couv  g  4s 2002 

BkCity  lsl  con  5s.  1016. 1941 
Bk  y  CoJi  S  con  gu  g  68.1941 
Bklyu  Uu  El  1st  g  4-6s.l96o 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s  ......1949 

Nassau  Eleo  gu  g  4s... .1961 

Conn  Ky&  Blst<fcret  g^'is^l 

Stamped  guar  4*2S 1951 

Det  United  1st  con  g  4*as.l932 
Havana  Klec  consol  g  5s.  1952 

Inter-Met  coll  4  Is 1956 

Inter  Rap  T  o-yi  couv  0s.l911 

45-year  5s  Scries  A 1952 

Inter nat  Trac  coll  tr  4s.. 1949 
Manila  Blec  1st  A.  colJ  5s.  1953 


A-O 

103*2  104 

J-J 

84     Sale 

J-J 

VI -K 

102 

F-A 

102 

F-A 

101 

K-A 

84:!4     85 

F-A 

8!J4     85 

J-J 

77*1 

J-J 

10^      

J-J 

101'8 

J-J 

82       82  H 

f-A 

9234     94 '., 

A-O 

8os8  Sale 

.vl.JS 

102^  ^alt 

M-pg 

102  *s 

J-J 

07 

.VI-  s 

104  Mar'ln 
83 'g       8434 

103  Mar'10 
99*2  Mai 'OS 

IOOI4      101 

102 '8  Mar'10 
86  Mar'io 
f-3'4  Feb'B, 
77*9       77**, 

I 02*b  Mar'l  1. 

10134   102 
82     82 
94  Mar'io 
80*2    si 

102«h   102 

102*4  102. 
07  *t  Mar'io 
98      Muj'00 


102     10478 

268 

82       87 

.... 

103     104 

7 

100*4 103"" 

.... 

i02     103 

84       85 

83*4    85 '-4 

li> 

77  1    82 

102  '6  102 't 

101*4  102 

3 

82         82"b 

93        94 

106 

78*4     83*4 

36 

102*4  104 

7 

102*4  103V 

.... 

67*8    6,*8 

Street   Railway 

Met  St  Ry  gen  col  tr  g  53.1997 

Ret  g4s 2002 

Bway<fc7thAvl3tcg5s  1943 

Col<fc 9th  Av lstgu  g  58.1993 

Bex.  AVifc  PFl8tgug5sl993 

Third  Ave  RK  con  gu  4s  2000 

CeutTr  Co  ccitis  stmpd... 

Third  Ave  By  1st  gos. .1937 

N  Orl  Ky  &  Bl  Ken  4*28  -.1935 

St  Jos  RyBtli  &  P  lstg  5s  '37 

^1  Paul  Oily  Cab  con  g  6s.  193? 

Tn-City  Ry  &  Bt  1  st  s  t  5s.l'J  -'3 

underground  ot  Bon  6s...  192b 

4*28 1933 

Income  Os 1948 

Union  Bl  (Chic)  1st  g  5s..iy45 
United  Ry*  St  B  1st  g  4s.  1*934 
United  RRs  San  Frsl  48.1927 


F-A 
A-O 
J-D 
M-S 
U-S 
J-J 

j"-*j" 
J-J 
.M-N 
J-J 
A-O 
.M-N 
J-J 

A-6 
J-J 
A-O 


73 

77 

48*4 

49*4 

1001 

100 

97*-. 

05 

01*4 

Sale 

106*1 

108 

8634 

86  'r. 

100 

108 

97 

97'8 

101 

80 

88*sSa 

90 

82 

70*8 

76*2       77 

48     Mar'10 

yy  99 

101*2  Jan '10 

97  <s  Mar'10 
60*2  Mar'io 
64  Ot3, 

108     Apr'10 
87      Alai'll 

98  Nov'Oa 
107'%  Bec'09 

9788  07*V 
98  Apr '09 
85*2  86 
37=8  40 
84  Oct  '08 
81 1  Mai' lo 
70  70 


at 


u 


75*4  78'4 
48   54 
99   102 

101   102 
i>6  *a  09 
04  *2  OH  *2 
64   0S»8 

107  108?» 
87   87 


*No  price  Friday;  latest  this  wiwlc.    II  Flat.  aDuo  Jan    it  Dne  Aw     e  Due  May    (/Dno.ine    /iDue.i'ly     fcDue  \ug    oDne  Oct     ji  Dae  a'ot    sOptionSal*: 


Apb.  9  l'-'l" 
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IIONIIS 

N.  Y.  8TOOK  EXCHANGE 

Wkkk  eniiino  April  8 


Ohio  St  P  M  ifc  O-f  ton) 
Chsi  i»«b  Minn  lstgOs  191H 
Nor  Wisconsin  1st  dr. ..1930 
8t  1'  &  S  City  1st  g  (is.. .1919 
cine  .v.  West  I  mi  geng6s  pi  9  3 

Consol  50-year  4s 1952 

I'lnc  .'.  W  MicU   .v«  I'ere  Man) 

Choc  O  <fc  Q  ulf    &ee  < !  R  I  &  P 

Gin  11  &  D  2d  gold  4ks...l937 

Cin  i>  <fe  1  1st  gu  or  6s...  1941 

C  Find  &,  Ft  W  J  st  gu  4s  e.'28 

Cin  i  &  W  1st  iru  g  4s. 1953 

Inn  l)ec<fc  W  1st  i?  5s. ..19:1 

1st  guar  gold  6s 1935 

0  1  Si  L  <S>  C  See  C  C  C  &  St  L 
Oln  SAC  See  C  C  C  St  L 
Clear 1 1 el il  <fe  Mali  See  H  R  &  P 
Olev  Cin  C  &  st  L  pen  n  4s  1993 

Caiio  Div  1st  gold  4s 1931' 

Cin  W  <Ss  JU  Div  1st  jr  4s. 1991 
8t  L  Div  1st  col  tr  g  4s.. 1990 

Hegistereil 1990 

Spr  <fc  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  lstg  4s...  1940 
C  1  St  1,  <fe  C  consol  6s..  1920 

lsl  gold  4s 4:1936 

Registered &1930 

Cin  S  &  CI  con  1st  g  6s.  .192 

CUOJIil  oousol7s 1914 

Consol  sink  luml7s 1914 

General  consol  sold  6s.  1934 

Registered 1934 

Ind  HI  &  W  1st  prel  4s. 1940 
0  luil  ds  W  1st  pi  6s...<a938 
Peo  ifc  East  lsl  con  4s. ..1940 

Income  4s 1990 

Clev  <te  Marietta    aeePenn  RR 
Clev  <fc  Pitta    tiee  Peun  Co 

Col  Midland  1st  g  4s 1947 

Colorad  j  ifc  Son  1st  g  4s. ..1929 

Reiund*  ext4HiS 1936 

FtW  <fc  Den  C  1st  g  6s.. 1921 
Ooluin  &  Green  v    ace  ao  Ry 
Col  <fc  Hock  Val    nee  Hock  Vai 
Col  &  Tol    bee  Hock  Val 
Col  Conn  &  Term     bee  H  <fc  W 
Coun  tfe  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g.„.  1952 
Ikak&GlSo     6e«OM<fcStP 

1  "alias  <fc  Waco    bee  M  K  <fc  1 
Del  .Lack  &  Western- 
Morris  <fc  Essex  1st  7s. ..191 4 

lstconsol  guar  7s 1915 

Registered 191 

istref  gu  g  3ks 2000 

N  i'  Lack  &  W  1st  6s.  ..1921 

Construction  6s 1923 

Term  <fc  iniprore4s 1923 

Warren  1st  ret  gu  g  3  Has. 2000 
Dj1  &  Hud  lsl  Pa  Div  78.1917 

Registered 1917 

10-yrcony  deb  4s 1916 

1st  lien  equip  g  4  His 1922 

Ist&rel  4s  .... 1943 

Alb  ite  Susoonv  3ks 1940 

Reus  &  Saratoga  1st  7a. 1921 
Dal  Riv  RR  Bridge  bee  Pa  RR 
Djnv  cte  R  Gr  lsl  con  g 48.1930 

Consol  gold  4  ks 1936 

Improvement  gold  5a. ..1928 

1st  &  relunding  5s 1955 

Rio  Gr  June  1st  gu  g  6s. 1939 

RiogrSo  lsl  "old  4s 1940 

Guaranteed 1940 

Rio  Gr  West  lsl  g  4s 1939 

Mgeandcol  trust  48A.1949 

Utah  Cent!  si  gug  4s  al917 

Das  Aloi  <fc  Ft  i<     bee  M  <fe  St  u 

DjsMoI  Uu  Ry  1st  g6s„1917 

D  Jl  ifc  Mack  lsl  ben  g  4s. 1995 

Gold  48 1905 

Dit  So— O  S  Div  1st  s;  4s. 1941 
Dud;  Iron  Range  lst5s..  1937 

Registered. 1937 

2d '63 1916 

Dal  Short  Line  bea  .Nor  Pac 
Dal  SO  Shore  ifc  Atl  g  6s..  1937 
ivastoi  Minn  .VeeSt  P  M  ifc  M 
fjast  Ten  Va  &  Ga  bee  So  Ry 
Elgin  Jol  &  Easi  1st  g  6s.  1941 
Elm  Corl  &.  JNo    bee  Leh<&  >.  V 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  lsl  ext  g  4s  194? 

ii.  til  eOld  6s.. 1919 

3d  ext  gold  4  Has 1923 

4th  ext  gold  6s 1920 

5th  ex  1  L'old  4s 1928 

NYLE&Wlslg  til  78.1920 
Erie  lsl  con  g  4s  prior..  1996 

Registered 1996 

1st  consol  gen  Hen  g  4sl996 

Registered 1996 

Penu  coll  tr  g  4s 1951 

50-year  couv  4  *  A 1963 

do  Series  B.1953i 

Butt  IN  i  &  Erie  1st  7s..  19161 
Chic  &  Erie  1st  gold  5s..  19821 
Clev  <fc  Million  V:u  g  5s.  1938 
Long  Dock  consol  g  6s..  1935 
CoaUfc  RR  1st  cur  gu  68.1922 
Dock  <fc  Imp  1st  cur  68.. 1913 
N  i"  <fc  Green  L  gu  g  6s. 1946 
N  i  Sua  <fc  W  lsl  ret  63. 1937 

2d  gold  4>28 19371 

General  golu  6s 1940 

'i'ermiuaTlsi.  gold  6s.. .1943 

Regis  $5,000  each...  1943 

MldRRolJS  J  1st  g  68.1910 

WUKdi!  Ea  1st  gug  6s.  19421 


Price 
Friday 
April  8 


Hut 

A  sk 

121 

124 

114 

lU^H, 

108:>4 

112 

92  \ 

»101 

95 

90 

90 

»» 

94 

93 

90 

95 

1047b 

99 

99 

77 

yO        96', 
97  Hi    98 
111^113 


Week?  1 
Range  or 
haul  bale 


L0111  High 
127  Feb'10 
12958M"y'09 
114  114 
111  Mar'10 
923,  Mar'10 


113     Oct  • 

108     Mar' 

~8T<4  Jan '10 
107  Mar'10 
107  Hi  Lee  02 


108     . 
107  Hi. 

128  Vi  125  Hi  125     Nov '09 

94"  J"'iy"'08 

y'3'4    94  Hi 
60 


77  77 

9H  96 

9734  98 

112Hi  H2H/ 


95     Jan '09 


110     113  Wj 

112<4... 


116% 

icy* 

98  Hi  loo 

117^120 

95  Hi  Salt. 
104  Hi 

102  Hi  sale 
93     dale 

'.'.WW  'W 

"yi'.j  "93" 

84  Hj    84a4 


J-J 


Wl-N     11 11* 


Range 

Since 

January  1 


No \\Low   High 
....  126",  127 

iliu"  ii4.'% 
1111    111 

92  >4    93  Hi 


36     94  78    96  Hi 

filHi    9*4 Hi 
94        95:i4 


105'4  105  \ 
98  98  H, 
98       98 


106  H.  108 

"af"  "h'7" 

105      107 


,        96 
.  Mar'10 
[     102  Ha 

!  93^4 

Feb'Os 
Dec '09 
Mar'08 
1  93  S4 
1  84  Hi 
Jan '02 


106  Hi  Mai'Ub 


109      UO     Oct '09 


113     Dec'09 


-.llOHilll^ 
....  11314  Ill's 


113  116 S 
llOHillO^ 
100     101 

i2*6"  L'io'g 


a»    9938 10 j 

...   101'6  103 
14     98%  100  Hi 
11     94       97  Hi 

...  I2b"8  130*4 

8    95  H>    9734 
...J|l03»«  104  H. 

1|  102'a  105 
221   92  Hi    94 Hi 


lUl   92Hi    94S( 
lol   83        8i-'4 


81  95  y?'8 

2     88  91 

...'I   72  74 

...  Ill  111 


...    l06;,4 
...    103 
...  106 14 

...'I    90->4 


122H. 

ioi,''8 

103 
106k 
99^ 


78  Hi    7  9  Hi    7834 

69  Hi    73  Hi    7oHi 

11368U6      113V 

112^8  n3 

111H1 121    : 

126   1127    : 

sue  lilt 


15'  81  Hi 
40  75 
24  I  63 
....113 
9  112  Hi 


114 
102 


109 


105 
1U6 


....  103  ^ 
103  H, 


103  Hi 

104  Hi 


89  Hi  ^-i 


100l4  Mar'10 

lOdHi'loiHi  Alar'io  . 


BON  1)S 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  April  8 


Hv<fc  Ind  1st  con  gu  g6s.,1926  J-J 

Erie  <fc  Pitts    bee  Penn  Co 

Evans  <fe  T  H  1st  cons  68.1921   J-J 

1st  general  gold  5s 1942-A-O 

Mt  Vernon  1st  gold  6s.. 19231 A-0 
Sail  Co  Branch  1st  g  68.1930,  A-0 
l^argo  <te  So  bee  Oh  M  <fc  St  1' 
I  liut&PereM  bee  Pere  Mar 
Ela  C  &  Penin  bee  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  Has.  1941 
b't  W  &  RioGr  1st  g  4s.. .1928 
1  <  al  Har  &  S  A  bee  So  Fac  Co 
"  TaiH  &  H  of  1882  1st  58.1913 
Georgia  &  Ala  bee  Sea  A  Line 
Ga  Car  &  Nor  bee  sea  A  Line 
Georgia  Pacific  bee  So  Ry 
(+Ua  V04  Nor  aee  So  Pac  Co 
Gouv  &  Oswegat  bee  N  Y  Cent 
Grand  Rap&  Ind  6c«Penn  RR 
Gray's  Pt  Term  See  St  L  8  W 
Gt  Nor— C  B<&  y  coll  tr4s  1921 

Registered.^ 1921 

St  Paul  M  <fe  Man  4s. ...1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4 His  1933 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s.. 1937 

Registered 1937 

f£  MiuuN'orDivlst  g4sl948 
Minn  Union  1st  g  6s. .1922 

VIoutC  lstgugBs 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Willi  S  F  1st  gold  5s  1938 
Greenbrier  Ry    bee  Cues  <fe  O 
Guilds!  lstrer&t«5s  61»52 

Manifest  Jo    6'e«CB<feQ 
ousatonic  bee  N  Y  N  11  &  11 
Hock  Val  1st  consol  g  4  Has.  1999 

Registered 1999 

Col<fe  H  V  1st  ext  g  4s.. 1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  <S'ee  80  Pac| 
Housti&TexCen  See  So  Pac  Co; 
(  Ihnois  Central  1st  g  4s. .1951 

1    Registered 1951, 

1st  golu  3Has 1951 

Registered 1951 ' 

Extended  1st  g  3  His 1951 

1st  gold  3a  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

1st  ref  4s 1955 

J-  N  O  <fc  Tex  gold  4s  ...1963 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

LomsvDiVifcTerni  g3  Hjs.1963 

Middle  Divregoa 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  Divcfeterm  g3s.l961 

Registered 1961 

Gold3Hjs 1951 

Registered 1951 

Spring  Div  1st  g  3 H28.. .1961 
Western  Lines  1st  g  4s. .1951 

Bellev  <fc  Car  1st  6s 1923 

Carb  <fc  Shaw  1st  g  4s. ..1932 
Clue  St  L  &  N  O  g  6s.  ..1951 

Registered 1961 

Gold  3Hjs 1951 

Meinph  Div  1st  g  4s. ..1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  <fe  West  bee  C  C  C  <fe  St  L 

Ind  IU  &  la  1st  g  4s I960 

Int  <fe  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909, 

Trust  Co  certfs I 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 
Gold  4s l'J51 

kai  A  <fc  G  R    bee  L  S  &  M  S 
an  <fc  Mich    bee  Tol  «fc  O  C 
K  C  Ft  S  &  M     bee  St  L  &  S  F 
K  C  &  xM  R  &  B     bee  St  L  &  8  F 
K.an  C  <fc  Paciflo    bee  M  K  <fe  T 
Ivan  City  Sou  1st  gold  38..1950J 

Registered 1950 

Ref  &  impt5s  Apr  1950 

Kentucky  Cent    bee  L  &  N 
Keok  dc  Des  Mo    bee  C  R  I&P 
Kuoxvitle  &  Ohio    bee  So  Ry 
I    ako  Erie  <&  W  1st  g  6s.  .1937 

lj  2d  gold  5s 1941 

North  Ohio  1st  gu  g  6s..  1945 
L  Sho  <fc  Mich  8  See  N  V  Cent 
Lelt  Val  N  Y  1st  gug  4  Has. 1940 

uegistered 1940 

Lehigh  Val  (Pa)  eons  g  48.2003 
Leu  V  Ter  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh  &  N  V  1st  guar  g  4s. .1946 

Registered 1945 

E1C&N  1st  pf  6s 1914 

Gold  guar  5s iyi4 

Leh  &  Hud  R    A'eeCentotNJ 
Leh  <fc  Wllkesb  6'eeGentofNJ 
Loroy  &  Caney  Val    bee  Mo  P 
<_.oug  Dock    see  Erie 
L,ong  Isl'd— 1st  con  g  5s./il931 

lstconsol  gold  4s /1.1931 

General  gold  4s 1938 

Ferry  gold4HaS 1922 

Gold  4s 1932 

Uuilied  gold  4s ..1949 

Debenture  gold  5s 1934 


Price 

friiiav 
April  8 


Week's 
Range  or 
Last  Sale 


a; /j 


Range 

Since 

January  1 


Hid 
108 


J-J 
J-J 

A-0 


J  J 
O-J 
J  J 
J-J 
J-J 
J-J 
JJ 
il-N 
J-D 

j-n 

A-O 

J-J 
J-J 
J-J 
J-J 

J-D 
J-J 


J-J 
J-J 
A-O 
FA 


J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
A-O 
AO 
M-N 
Al-N 
Ai-N 
J-D 
J-J 
F-A 
FA 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
J-D 
MS 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

Ai-N 
M-S 

m"-*s" 

J-D 
M-S 


A-0 
A-O 
A-0 


J-J 
J-J 
A-O 

J-J 
J-J 
MM 
A-O 

A-O 
J-J 

M-S 
Al-S 
A-0 
A-0 


Q-J 

n 

M-S 
J-D 
M-S 
J-D 


99 

115 
101 

90". 

1 

.    87 

Ask  Low 
114 


95\4l00 


95  «8 

vii" 

126"« 

104  \ 

Sale 

95a4 
100 

127»4 

lOOHa 
97  h* 
96 

98 

114Ha 

116 
130 

113k 
114 

114^4 

Higl 
Oct  '09 


115  Dec'09 

101  Mai'10 

114  Apr'05 

96  J'ne'08 


106      Mar'ild 
88     Mai'10 

97     J'ly'09 


95  k 
96 

m" ' 

132 
105k 
lo8:)4 
101k 

loo 

100  '„ 

9934 
114 -v 
129 
136k 
113'e 
116 


Ao    Low    Hiofi 


101      101 


80       87 


95«h2G3     95 
95    I   15     94' 


97 'g 
9bk 


89     Sale 


102k  Sale 


89 


127 
Apr'09 
Mar'  1 0 

J'ne'09 

feb'10 
Mai'ld 
Oct  '06 
Jan  'In 
feo'ly 
Feb'10 
•  i^'Od 
MarTO 
J'ne'09 

90 


1 

1  127 

12S;,4 

...  105" 

8  1073a 

...   101 

...  I    98 

1013» 
100k 

1 
. 

...  99! 
...  113 

...  129 

4  99-k 
IUhi 
129 

. 

...    113 

s  113  k 

95  "g 
96 


102k      102', 
lOOHa  Sep  '08 
95      Feb' 10 
99        99kteO'U9 


I 
6    87k    94k 


14  102     104 


106     10534  Jan  'lb 

107  >b   ip:  '07 
92      FfcbTo 


92 


8<k 

ibo" 


97  k  Sale 

98      

9L>k 


94  Sep  'Oil 
93H>May'09 
80  J'ly'09 
99J4  Mar'10  ... 
99  J'ne'09 
97J4  98 
V934  Mar  10 
9  7  Jiaj  o7 
100      Apr '09 

87',  1   b7a4       j5734 

106      '123      May'99 

73       78",!   773,  Mario 
73      79'4Lec'o8 


I   89     Feb'10 

lolkocl  '99 

88        89k  100     iNov'OO 

97        9o    I   96     Nov'od 

117k '121     Feb'09 

95     1   99     beo'10 

117     118     Mar'10 

116Hi 118     Mario 

8a    I  90     Oct  '09 

97 kl  9/kMar  10 

97       98    I   98     J'iy'o8 

96     '  97     Mar'10  .. 

10.1k  109k  10.) "'t,  Mar'10  .. 
ill  ink  HI  Mar'10.. 
Ill     111  Hi  11  Ik  Mai  10  .. 

20        25     I    26      Mai  10 

105^  104 

76k    7/3b    77 


.... 

y5        95 

J 

10534  105»4 

J   92"        92 

99 '4  10034 

21 

9734     99»» 
99HilO0ag 

1 

87J4    88  Ha 

7734    7734 

lj 

j   8SJ4    89 

:::i  ■ ■■ 

ii 

"**■ 

1   99         99 
118      119 
118     118 

;  97  k    97  k 

!|  97        98 
109  Hi  110 
106J4  U234 
10i34  111 
26        35 


72  k  Sale, 
io'i"  Sale 


72 
63 

102 


UO     1113411 

107      106  k  War  10  . 

107     Io9klo9     Mar'io. 

107k  1073«  Mai-'io'. 

107     '107      Aug'OU  . 

97        973s    97     Feb  10  . 

11534  H634  Feb  10  . 

109  Hi  Oct  '99|. 

107k 108     XS'bv'ny  . 

93       95  k    93»4ilar  10  . 

9539 1. 

102k 101k  Feb'10 

100  k lOlkouO  '09 


101 

77  i. 

6 
46 

101      10634 
74       77H. 

72  k 
ct  '00 

16 

j  72       74 

102k 

4 

102     103 

Car' 10 

.... 

111  k  112k 

.   106  Hi  107Hl 
..   lOoHi  112 

II 
..  107'glOSk 

.'.    llisl'97" 
..  ii6kii53« 


I   93 '4     96 

lUlk  ioik 


111»4 112     Feb'10  ....113     112 

101    I '....  

97      Salh   I   97  97    I      4     97        9734 

93    ioik  loo«gFeb'io  ....  loo's  look 

92         97     ,    99  k  Oct  '06 ' 

95  V    V3H.  Alar'10  ....     93  H.    95 

10934  104H.  L)ec'08  ....  


tUlSCfcliLANIiOLS    BONUS- Continued  oil  iNext  Pago. 


Cias  anil  Electric  Light 

Atlanta  G  L  Co  lstg  5s. ..1947 
Bklyn  U  Gas  1st  con  g  68.1946 

Bultalo  Gas  l8t  g  6s 194  . 

Columbus  Gas  lstg  5s 1932 

Detroiicily  uasgos 192., 

Det  Gab  Co  Con  1st  g  6s... 191s 
Kq  G  LU  1  1st  con  g  68.. 1932 
Gae<fe  Elec  Berg  Co  c  g  6s. 191H 
Ur  Rap  G  L  Co  lsl  g  6s. ..191b 
Hudson  Co  Gas  1st  g  68.. 1949 
Kan  City  (Mo)  Gas  1st  u  5s  192. 
Kings  Co  El  L  ik  P  g  6s...  1 03  . 
Purchase  money  O8......1OO1 

Kd  El  11  iikn  lit  con  g4s  19. 4: 
Lac  Gas  Lol  si  L  lstg  6s.el9l; 

Rel  and  ext  1st  u  ,">s 193  I 

Milwaukee  (ias  L  1st  4s..  I'.i. 

Newai  k  Cbn  Gas  g  5s r  u 


107», 

06't,  Sale 

1071,  Mar'10 
66  k        06  H; 

107      lo734 
64       07 

101      bait, 
97 

101          101 

95r'8Sep  '08 
1051-.  Mar'10 

61  Hi  Oct,  '01 
100     Oct  'O'c 
lii;;34  Jan  'in 

97     Mar' Ii. 
104  Hi  Sep  'Oli 

3 

101      101 

105      107 H 
100 

.... 

.06  Hi  105  H 

..  101 

103  '* 

ioi"  io3* 

•'■'i-A  )( 
07 

112      111 
86        90 

102  k  10.1 
9Ja»  101) 

yii4 

105      108', 

1 12  k      112  k 
90      Mar' in 
103          103 
1 00  Hi      100H. 
92 'e  Mar' 1 

■1 

"i 
S 

112      1  |  f, 
8  7  H.    90 

102  k  ma 

100       101 
91 '4     yiik 

(<iih  anil  Electric  Light 

X  Y  G  E  L  H  <fc  P  g  5s...  1948 
Purchase  money  g  4s...  19 19 
Ed  El  IU  1st  couv  g  6s..  19  in 

lstconsol  gold  5s I99."i 

X  YifcyEl  LcfeP  1st  con  gos  I  930 
N  \  .t  Rich  Gas  1st  g  5s. 1921 
Pal  i\c  Paa  G  &  E  con  g  5s.  19-19 
I'eo  Gas  <fc  C  lsl  con  g  68. 1941 

Kclunding  gold  58 1941 

ChG-L«fcCke  I. sign  g6a  19.;. 
inn  ti  i:ooi  ch  |  st  uu  u  .m.';ii 
Ind  Nat  Gas  it  Oil  30-yr68'8b 
.M  u  Kind  lias  I  st  ITU  g  68.  194 

Philadelphia  Co  com-  .is  ..r.n 
oj  i  aoase  ijigm  in-  i  st,  !•  Bs.'6 

I  l  rnln.l  l,  il^    ICl    lsl    u  ..s..  19-1 

Union  Eloe  Lit  P  iBtgCs.  L93". 

\V  esii'hoslei  l.i:  in'.       ..s.  i9.il 


.ID 
F-A 
M-S 
J-J 

E-A 
*-h 
VI  S 
A-O 
M-S 
J.J 
J-D 
\IN 
i  -(Si 
b'-A 
J  -u 
,i-s> 
I  S 
J-D 


101  H 

84  k  Sale 

llor's 

1UH 

ioi)"* 



118 

118  H 

102t,  lo.i 

102'g 

sale 

10134 

103 

...... 

91k 

loi^ 

102k 

h>3 

...... 

100 

101k  102 

101 
84 
100 
llok 
look 
n ': 
104:,4 

1 18k 
102  k 

10J'„ 

101k 

9  I  'u 
III 

;o'-k 

Oil 

.10 

H6 

102  Hi 


101k 

si  H 
FebM( 
Mar'i  i 

vl.ll    in 

J'ly'09 
tfov'OS 
Mar  K 
iiar'li 

1 02  ', 

B'eii'i  i 
Aug'OI 
ktai'li 

Mail. 

Mai  i 

,.i.,,'o. 

Jan  'oi 

.M.ll'09 


1(1 

101 

103  k 

u 

83 

87 

100 

100  k 

UO 

lllk 

.... 

100  k 

lolk 



118 

119 

1 02  k 

104 

1 

192'R 

104k 

101  Hi 

102 

L01 

101 

,02 

105 

IU0 

100 



— 



iNo  price  Friday;  latest  bid  and  asked  this  week.    aDue.iau     o  Due  Koli     d  Duo  Apr    eDuo.ilay    /lUue.l'ly     kUueAug    «  Due  Deo     j  Option  Salt 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
W  EBK    h.MHM.  ArmL  8 


Loiif;  Island — (Con) 

Gum  rei  gold  4a..., 1949 

Bklyn  &  Mont  1st  g  6s..  191  1 

1st  5a 1  in  1 

N  Y  li  it  M  K  1st  con  g  5s  1 93b 

N  Yifc  K  I!  1st  «5s 1927 

Nor  sh  It  1  st  con  g  gu5.sol932 
Louisiana  i  Ark  1st  g  5a.  L927 
Luuisv  it  Mashv  ^en  u  6s. 1030 

Gold  6a 1937 

Unilied  gold  4s 1910 

Registered 1940 

Sink  lund  goldOs 1910 

Coll  trust  gold  os 1931 

E  II  &  Nash  lsts  6s....  1919 
LCniit  Lex  gold  4 Has...  1931 
N  O  &  M  1st  gold  6s.. ..1930 

NO*  M  2d  gold  6s 1930 

PensacolaDiv  gold  6s. ..1920 
St  L  Div  1st  gold  os 1921 

2d  KOld  3s 1980 

At;  Knox  &  Cin  <liv  4s. .1955 
Atl  linos  &  Nor  1st  g5sl946 
Heuder  Bdge  lata  tg6s. 1931 
Kentucky  Cent  gold  4s..  1987 
L&.\'&M<t  M  lat  g4Hjs  1945 
Lit  N-South  31  ]oint4s.l952 
N  Fla  ife  »  1st  gu  g  6s. ..1937 
N&C  Bdge  gen  gti  g4*2S  1945 
Pens  <&  Atl  1st  gu  g  6s. .1921 
S  <fc  N  Ala  con  gu  a  5s..  1930 
L<fc  Jelt  BdgeCo^u  g  4s. .1945 
L  N  A  <fe  Ch    See  C  1  it  L 

Mahon  Coal    See  LSAM8 
anhattau  Ky  consol  4s. 1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  it  B  V     See  N  Y  Cent 

Mex  Cent  cons  g  4? 1911 

1st  cons  inc  g    3s al939 

2d  cons  inc  g  3s  trust  rects. 

Mex  Internat  1st  con  g  4s. 1977 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  tiee  N  V  Cent 
Mid  ot  N  J  See  Erie 
Mil  L  W  ife  W  See  Chic  &  N  W 
Mil  &  North  See  Ch  M  ife  St  1' 
Minn  &  St  L  1st  gold  7s..l927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  it  Ft  D  1st  gu  4s.. .'35 
Minn  <fe  St  L  gu  See  B  O  R  <fc  N 
MStP<fcSSMcong4intgu'38 
M  S  S  M  &  A  1st  g  4  iut  gu  1926 
Minn  U  u  See  St  P  M  &M. 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s #1990 

1st  ext  gold  5s 1944 

1st  &  relund  4s 2004 

Geu  s  1   4H>s 1936 

St  L  Div  1st  ret  g  4a.. ..2001 
Dal  &  Wa  1st  gu  g  5s.. .1940 
EanC&  Pao  1st  g  4s...  1990 
Mo  K  &  E  lat  gu  g  6s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  T  ol  T  1st  gu  g  68.1942 
Sher  Sh  &  So  1st  gu  g  5s. 1943 
Tex  &  Okla  1st  gu  g  5s.. .1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. al917 

.Registered al917 

latcoti  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s  lull  pit.  195 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  lstg  4s.  1948 

Leroy  &  C  V  A  L  1st  g  5s  1926 

Pao  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s. ..1938 

St  L  lr  M&  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unilied  &  ret  gold  4s. .1929 

Riv  <fe  G  Div  lat  g  4s.. 193 

Verdi  V  I  &  W  1st  g  58.1926 

Mob  J  it  K  C  1st  cons  g  5s. 1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193& 

Montgoni  Div  lat  g  6s. .194 
St  L  <fe  Cairo  coll  g  4s..el93o 

Guaranteed  g  4S 1931 

M  <fc  O  coll  4s    See  Southern 
Mohawk  &  Mai    Seeii  Y  C<fc  H 
Monongahela  Riv    See  B  it  O 
Mont  Cent    See  St  P  M  <fe  M 
Morgan's  La  <fe  T    See  S  P  Co 
Morris  <fe  Essex  See  Del  L  <fe  V\ 

Nash  Chat  it  St  L  1st  78.1913 
lstconaol  gold  5a 192e 

Jasper  Branch  1st  g  6s. .1923 
McMM  Wife  Al  1st  6s. .1917 

T<t  P  Branch  lat  6a 1917 

Naah  Flor  it  She!    See  L  it  N 
Nat  Rys  of  Mexpr  14Hsl957 

Guar  gen  4s 1U77 

Natot  Mex  prior  lien  4Hss. 1920 

1st  consol  4s 1951 

NewhJil)    tofll'iNliiH 
N  J  J  uuo  RR    See  N  Y  Cent 
N  Y  Bkln  &  Man  Bch    See  [j  1 
NY  Ceutifc  H  Rivg3Hjs.l997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  His. . .  1998 
Registered 1998 


M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 
J-l) 
M-N 
J-J 
J-J 
A-0 
M-N 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J  -D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-0 
A-0 
A-0 

J-J 

J'ly 

M-S 

M-S 
J-D 


J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-iN 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
y-J 
M-S 
F-A 
y-F 
J-J 


J-J 
A-O 
J-J 
J-J 
J-J 

J-J 
A-O 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


Price 
Fridav 
AprllS 


Jim 
96 
10078 
100 
107 
103 'g 
103*4 


Ash 

97  H 


96 


1123«  114 
98     Sale 


100 'a 

109 '4 

Ill's 

105 

123 

117', 


111 


111^2 

68 

93  i* 
110 
104  S, 

ib'i"'8 

91 

ios" 

iioh. 
in 

90 


106 

1 2 1  h 

in" 

116 

75 

Sale 

115 


97 
llio' 
Sale 
111 
108 


114 


9634    98 


9  8  "a  Sale 

97J4  ^al6 

30       31 

28Hj 


100 


130  .... 
109      .... 

100 '6  .... 
105 '4  167 
78 

86c»    91*6 


98*4 

98»4 

98  H, 

98«h 

Sale 

851 

86^4 

102 

82  5g 

8S38 

bait 

81 

104 

88 

92 

111 

107  s8 

i03^ 

103 

105 

106 14 

110 

Salt 

10034 

sale 

100J4 

101  Hi 

102 '4 

80 

9oJ4 

Sale 

93>4 

95 

84  J4 

86^ 

98 

98  H, 

11234 

109  "a 

sale 

HO^ 

84 14 

85 

8  5 '4 

sale 

119 

115 

88 

107*3 


120 

116' 

90 

109 


95       98 


10878  Sale 
109>.jii3 
115' 


Wcekfi 
Jcange  or 
Last  Sale 


bow 

96 


Hiqh 

96 


101"eDec'0« 
110I4Nov'06 

105  Apr'OI 

109  Nov'Ol 
97     Nov'09 

116*4  Mar'10 

114         HI 

97  78  9s*1* 
100  May'00 
100  "-i  Dec '09 

110  Feb'10 
111H.  Oct  '0 

106  Mar'10 
124  Mar'lo 
120  Jan '09 
107a4  Mar' 10 
117     May'07 

71     May'09 

93 14       '•,:C-- 

lia    J'ly  'Ob 

110  Jan '09 
97     Mar'10 

i  04 38  Mar'10 
91  9  1 

111  Jau'10 


no's  Mar'io 

111     Mar'10 

94     Nov'o9 


97  97 
104      Apr '05 

98  98 'a 

97=4  97a' 
30  Mar'lo 
25  w,  Apr  9)9 
77  Mar'10 
yo      b'eL>'08 

10058lVlu-v'Uil 


132  Hi  J'ne'09 
118  Jan'O', 
101  Feb  10 
10  J  Feb'10 
78*4  7S,v 
87     Mar'lo 

9734       "I  \ 
98^  Jan'lo 


98H, 
86 14 

192 
83Hi 
8836 
88 

105 
92 

112 

107  Hi 
105 'a 
UU'l 
105 
109% 

10034 
99  »8 

102 
7934 
953, 
9334 
94H) 
86 

110 

100\ 

113 

109  Hi 

111 
84  Hi 
S534 

102  Hi 
98 

120 

117  H 
89  ^ 

108  Hi 
75 
95 


99 

86  H. 
Mar'10 
Mar'lo 

88  Hi 
Apr '09 
Oct  'Of 

92 

112 

10 1% 

Mar  lo 

Apr '09 

Mar'lo 

110 

101 

Mar'lo 

102 

80 
Nov'09 

94 l, 
Mai'lo 
Jan  '10 
Mar'05 
Jan'lo 
bob' 10 
109% 
Sep  '09 

85 

86 14 
Jan'lo 
Dec '06 
Mar'lo 
Mar'10 

Feb'io 

Mar'lo 
May 'OS 
Mar'lo 


g  ^ 


10 


17 


Hanye 

Since 

January  1 


Low    High. 
96     100 


116     11634 
114     114 
9778  lOOHi 


no     no 


i06      106 
L24      125 14 


10734  110L4 


93  >4     95  H. 


96        97 '4 
1045b105H2 

91        92 
111      111 


110  Hi  Hi) Hi 

111  111 


9634    98l4 


9634    99  'b 

9634    9734 
27  Hj    31 

75"  "77" 


101  101 
109      109 

78  "4    81  H 

87  9134 

9734  100 

98  Hj    98 Hi 

93HUOO 
86       87  34 

102  105 
83  Hj    85  Kt 

88  Hi    90»4 


.     90        93  Hi 

1  109  Hi  113 

2  .l00HU076e 
..  1104  Hi  105  Hi 


105     105Hj 
109      111 
100-4  102 1, 

99  B8    9958 
102      102°j, 

7934    81'e 


42,1  9334  96 
...I  94^  95 
„J    86        86 


...   lOO^  10038 

Una    113 

64'  109H)  110 


4     84        86 
141    8534    8734 
...I  102  Hi  102 Hi 


120     12 1  Hi 
'11718117HS 
I   89         90 
108HJ108H; 


95 


96 


108'g  10S7R  6  108l4ll0i4 
110  Hj  Mar'10  ...J  lOS-ullO-j 
II6H1  May'07 


109  Hj !117  "4  Mar'05 

10UH. 113     J'ly '04 


947a  8ale 
9 1       92 

101  Hj 

85     


89  Hs  Sale 

90H3 

9  4 14  Sale 
81  bait 
79  Hj  sale  ' 


9478       95     I   38     9334    9534 
9H4       91^'      B     88^4    92Hi 
102l4  Mar'lo  ..      10134  10214 
85     Mar'lo  .  ..     82       85 


89  891-4 

89  Mar'lo 
9334  94l4 
81  81Hj' 

79H)        80    I 


32 

17 

27  1 

ll'l 


89  92 

89  9014 

9334  9534 

80  Hj  82  Hi 

'■n  80  "4 


70 


BONDS 

N.  T.  STOCK  EXCFTANGE 

Wbkk   Enuinu  APRIL  8 


N  Y  Cent  &  H  H-(Con) 

Jiich  cent  coU  g3Hj«... .1998  FA 

Registered 1998  F-A 

Beech  Creek  1st  gu  g  48.1936  J  •  J 

Registered 1936  J-J 

2d  wu  gold  5s..  1936  J-J 

Beech  Or  Kxt  1st  u  3  H»61951  A-0 
Cartifc  Ad  1st  kb  B  48..  1981  J-O 
Gouv.feOawelstsru  ir5s  1942  J-L 
Moh  it  Mai  1st  gu  g  4s. .  1991  M-S 
N  J  June  R  gu  1st  48...19S6  F-A 
N  Y  it  Harlem  g  3Hjs...2000  M-N 
N"  Yit  North  1st  g  58.. .1927  A-O 
N  Y«fcFul8tcongug4s  1993  A-O 
Nor&  Mont  lstgug  5s.l916  A-O 
Pine  Creek  reg  guar  63.1932  J  -D 
R  W&Oconlstext5a./il922  A-O 
Oswe&  R  2il  gu  g5s...«191.v  F-A 
RW&OTKlstgug  5s. 1918  M-N 
Kutland  1st  con  v  4H2M..1941  J-J 
Og&LCltani  lstgu4a  gl94S  J-J 
Rut-Cauad  1st  gu  g 4a. 1949  J-J 
St  Law  it  A<lir  1st  g  5s.  1996  J-J 
2d  gold  6s..  .  .  1996  A-O 

Uticaife  Blk  Riv gug4*s.  1922  J-J 

Lake  Shore  gold  3Hi8 1997  J-D 

Registered 1997  J-D 

Debenture  g  4s 1928  'M-S 

25-year  g  4s 193LM-N 

KaA&O  R  let  gu  o  5s.  1938]  J  -  J 

Mahon  C'l  RR  lat  5s. .1934' J- J 

Pitts  &  L  Erie  2d  g  5s.al92«!A-0 

Pitts  McK  &  Y  1st  gu  6s.  1932  J-J 

2d  guar  6s 1934  J-J 

McKeesit  B  Vlstg6sl9ls  J-J 

Mich  Centos 1931  M-S 

Registered 193)  Q-M 

4s 1940  J-J 

Registered 1940  J-J 

J  Life  S  1st  g  3His 1951  M-S 

1st  g  3  His 1952iM-N 

20-year  deb  4s 1929  j  A  O 

Bat  c  it  Slur  1st gug3s. 1989  J-D 
NYOlnctSt  L  1st  g4s  1937  A-O 

Regiatered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4a  gu... 2361  J-J 

Regiatered 2361  J-J 

Ni'di  Green  w  Lake    See  Erie 
N  Y  &,  Har    See  Jtf  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  <fe  W 
N  Y  L  E  &  W     See  Erie 
N  Y  it  Long  Br   See  Cent  of  N  J 
N  Y  N  H  <fc  H— Conv  6s..  1948 

Conv  deben  3  Hjs 1956  J 

Housatomc  R  con  g  5s..l937iM 
H  H&  Derby  con  cy  5s.  1918  M 
N  Y  ife  North     See  N  Y  C  it  H 
N  Y  O  &  W  rel  lstg  48..&1992 

Regis  $5,000  only #1992 

N  Y  <fe  Put    See  N  Y  C  &  H 
N  Y  <fe  R  B    See  Long  Island 
NiSAW    See  Erie 
N  Y  Tex  &  M    See  So  Pao  Co 

Nor  it  South  latgSs 1941 

Norfife  West  gen  g  6s 1931  M 

Improvem'tife  ext  g  6s. .1934:  F 

New  River  lstg  6s 1932!  A 

N  <fe  W  Ry  1st  con  g  4s.  1996!  A 

Registered 1996  A 

Div'l  1st  life  gen  g 4s...  1944!  J 

10-25  year  conv  4s 1932!  J- 

Pocah  C  ife  C  )0int4s..l94li  J 

COAT  1st  gu  g  5s 1922'  J' 

Scio  V  &  N  E  1st  gu  g  4s  1989  M 
North  Illinois    See  Chi  4UW 
North  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s. .1997  Q 

Registered 1997  ^ 

General  lien  gold  3s «2047  H- 

Registered a2047^ 

St  Paul-Dul  Div  g  4s 19961  J 

Dui  Short  L  1st  gu  5s..l916M- 
C  B  it  14  coll tr  4s    see  Gt  Norl 
StPifcN  P  gen  g  6s.. ..1923  F- 
Registered  certiflc's..l923  Q 

St  Paul  &  Dul  1st  5s 1931'F 

2d  5s 1917' A 

1st  consol  gold  4s 1968  J 


price 
I'Tlclau 
April  8 


Wash  Cent  1st  g4s 1948 

Nor  Pao  Ter  Co  1st  g  6s..  1933 
Nor  Ry  Cat    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  it  Mont    See  N  Y  Cent 

Ulndit  W    AeeCCC&StL 
luo  Riv  RR    See  Bait  ife  O 
Ore  it  Gal    See  So  Pao  Co 
Ore  Short  Line    See  On  Pao 
Oawego  &  Rome    See  NYC 

L)ac  Coast  Co  1st  g  5s 1946 

Jl  ac  ol  Misaouri    See  Mo  Pao 
Peun  RR  1st  real  est  g 4a.  1923 

Consol  gold  5a 1919^M 

Cousol  gold  4a 1943  M 

Convertible  g  S'is 1912  M 

Convertible  g  3  His 1915  J 

Consol  gold  4s 1948  M 

Alleg  Val  gen  gu  g  4s...  1942  M 
D  R  R  R  &  Bge  1st  gu  4s  g.'36  F 
PhilaBalife  W  1st  g  4s..l948|M 
Sod  Bay  <fc  So  1st  g  os... 19241 J 
If  JS  J  RR&  Can  geu  4s. 1944'M 
Penn  Co—  Guar  1st  g  4  H2S.  1921 1 J 

Registered 1921'  J 

Guai  3Hjs  coll  trust  reg.  1937  M 
Guar3HjscoU  tr  ser  B...194L  F 
Tr  Co  certil'a  gu  g  3  His.  1916  M 

Gu  3HjS  tr  ctts  C 1942  J 

Gu3^strctfsD 1944  J 


J-D 


Bia          Ash 
80        81 
79  Hi    80  H 
98»8 


107 
85 


997a 


93Hi 

108  "4  112  Hi 
94  Hj 

122""  iisoH. 

107      110 
105  H> 

105 '4  166  H 

162  Hi 

90 

89 


99Hl 

90        903, 
91 

9 3  Hj  Salt 
93  S  -ale 
•13 


114 


102 

124      

120      

lllHi 

llll4  115 

110      

99 


87  Hi  Sale 
91 


100 


9934 

98     

91 

100     101 
99l4  Sale 


Week's 
Range  or 
Last  Sale 


Low       Migti 

SO  80 

79  Hj  Mar'10 

100     Nov'09 

102      Mai '04 


97 Hi  Apr'09 


100  Dec'09 
105      Oct '02 

96'4  Oct  'Ox 
108      Oct '09 

98  H  ceb  10 

131  "a  Jan*'"o*9 
110         110 
105     Jan 'OS 


102  Hj  Fob 'lo 

91  '4  Mar'10 

92  J'ne'09 
115  J'ne'09 
125  Feb '08 
100         100 

9034         9034 


89 
93 14 
93  Hi 


89 

9334 

9334 


109  Oct  '07 
100  Dec '09 
130 Hi  Jan  '09 


115 
119 

99 

98 

90 
87  Hi 


Oct  '09 
J'ue'06 
Jan  '10 
Dec'09 
J'ne  08 
a7Hi 


91  Hi  Mar'10 


9934       99 
100     Dec'09 

91     Mar'ic 
10o»8     101*8 

99  99*4 


134     Sale    134        134*4 
100 14  sale    100  Hs     100  H, 

113Hi 116     Jan'lo 

103    107    Aug'oy 


97  Hj. 


I  97  Hj       98 
10lHjJ'ne'06 


100     103     101     Mar'10 

123     123         123 

128    il26     Mar'10 

124 Ht 124*4  Feb'10 

98°»    99*4'   98^8        9S«8 
I   97     J'ly '09 

93Hj*aib      93  93  H> 

103*4  Sale    103*4     10436 

90    I   90  90Hi 

106     106     Feb'10 

94     95  95 


100     Sale  !   9934     100  H, 
98Hil01     Feb'10 


14 


31 


385 

23; 


Range 

Since 

January  1 


Low    Jiigh, 

79->4     82*4 
79<fc    7  9  Hi 


98  "a    98  *a 

iba\iV6" 


10176  ll.2'8 

90        9 1  '4 


100     lol 
9034     92*a 
t9        90*4 
93        95  34 
93        9o34 


99        99 


87*2    90 
910s    92Hi 


99     lOOHi 


90  76    92 

100      102*4 

99      100  Hi 


133  Hj  135*4 
100  103-4 
116      116 


96  Hi    98 


101  101*8 

123  124«8 
126  120»» 

124  124>4 
98  100 


72'8sale 


99  H,  . 


98 


72  Hj  72  7» 
72HjP«b'lo 
97  Mar'10 
99     Feb'10 


118*4  119     118*4  Feb'10 

116      117     Feb'10 

112Hj 117*4  J'ly'07 

103     103*8  Mar  10 

96*a    97Hi  Mar'10 

92Hj 92H>  Jan '00 

lllHi 113     Dec'09 


103  105  108  Jan '10 


92   93*4 
99  108H» 
89   90  Hi 
10434  106 
95   96*a 


88'  9934  1023b 
100  Hi  101 


57 


72*a  74 

72 Hj  72  *s 

96*a  97*a 

99  99 

118*4  118*4 

117  117 


1033a  103*8 
97*a  97H> 


110 
102 

100*2 

96 

104 

99 

96 


103 


103  Hi 
109  Hj 
106 
10034 
96 

104sa  103  7e 
10234  99 


101 
Sale 


Feb'10 
Jan  '09 
Feb'10 

10034 

96  Hi 
104 
J'ne'07 


108     1087t 


...  103  Hi  103  Hi 


....106      106 
5  100     102 
245l|   96        97*2 
55}  10334  104''» 


103Hj 

loo     

102 

101  38  102 

103  Hi 

104      106 

104  Hj 

10334 

89*2 

90  Hj 

89  »8    92 

8.9=8 

97  Hi  Sale 

97*4 

89  Hj    90 

1   90 

94 

1   91 

Dec'09 
Jan '03 
Mar'10 
.Mai '10 
Feb'10 
J'ne'06 
89^ 
97*4 
Jan'lo 
Deo '09 


.!. 


103  Hi  103  *a 
104*4  106 
103-=,  10334 


1 
1 

1 

1 

89  Hi 

97*4 

90 

9  1*2 

970* 
90 

1U1SCEL,L  %i<EOUS   BONOS— Continued  on  Next  Page 


Coal  and  Iron 

Butt  it  Susq  Iron  s  1  os 1932 

Debenture  5s a  1926 

Cot  a  it  1  Uo  geu  a  f  g  6s..  194.. 
Convertible  deb  g  5s. ...1911 
Collndulstife  coll  5s  gu..l934 
Contin'taiC  lsts  t  guosg.1952 
Gr  Riv  Coal  &  C  1st  g  6s. .1919 
Jett  it  Clear  C  <fe  I  lstg  68.1926 
Kan  it  11  C&  Cist  s  fg  58.1951 
Pocah  Con  Collier  lsts  t  5s.'57 

Sunday  Cree*  Co  g  5s 1944 

Tenu  Coal  gen  5s 1951 

Tenu  Div  lstg  6s al917 

Birm  Div  lstconaol  6s. .1917 
Cah  C  M  Co  1st  gu  g  68.1922 
De  Bar  C  it  1  Co  gu  g  68.1910 

Victor  Fuel  1st  s  t  5s 1953 

Valron  Coal&Colst  g  5s.  1949 


J-D 

M-S 
F-A 
FA 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
J-J 
M-S 


95      100 
93       97*a 
78       80 


,  100 


97  Hi  • 


85 


102s8loa 

106     

105     .... 


97 


90 
98 


99  V, 

94 

97  H. 

93  Hj 

78 

I07«g 
102«8 
107 
105  Hj 

88 

78 
102  Hj 
106 
106 
110 
100 

87 

98H> 


Nov'09 
Dec'09 
Mar'lo 
Mar'lo 

79 
Dec '04 
Apr '06 
Ma) '97 
Dec '06 
Sep  '09 
Feu '07 
Api  '10 
Feb'10 
Mai'ld 
Jan  '09 
Jan  in 
Aug'09 
Mar'10 


"4 

96        98 
93        93*2 
77Hi    82*4 

.  .. 

102  Hi  104  Hi 
1057e107 
106     107 

.... 

100     100 
98      100 

.Hmiuluciiiriiis  Jk  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s 192s 

Am  Cot  Oil  ext  4H38 1916 

Am  Hide  ife  L  1st  st  g  6s. .1919 
Amer  Ice  Secur  deb  g  6s..  1925 
Am  Spirits  Mlg  1st  g  6s..  1915 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yr  g6s 1944 

4s 1951 

Beth  Steel  1st  ext  st  5s..  1926 
Jent  Leather  20-year  g  58.1925 

Cons  1  Tobacco  g  4s 195 1 

corn  Prod  Ket  s  t  g  5s 1931 

1st  26-year  st  6s 1934 

Distil  sec  Cor  conv  1st  g  5s. '27 
EI  duPont Powder  4H8..1936 


J-J 
A-O 

l^-F 

Al-S 

A-0 
Al-S 

J-J 
A-O 
FA 

JJ 
A-O 
F-A 
M-N 
M-N 
A-O 

J-D 


79 

Sale 

102*4 

Sale 

97  Hi 

98 

101 

rialc 

7  2  Hi 

73 

95 '2 

96 

92 

92*4 

106  '2  Salt 

81 

Salt 

87  H) 

bait 

100  Hj  Sale 

96^ 

9  6 '4 

7  2  Hi 

73 14 

87 

88 

9  79*2 

102         102*4 

97HiMai'10 

100         101 

73     Mar'10 

95     Mar'10 

92*4        92*4 

106        107 


8034 

87Hj 

100  H. 


82 

8734 

101 


8034  Mar'10 
94*2  94  Hj 
96  Apr '10 
72  Hi  73  H 
87a4        87  a4 


2 
52 

109 

B2 

104 


78 
101  Hi 

96  Hi 
100 

70 

95 

92  '4 
104  '4 

76  H, 
86  78 
98 '4 
76H» 
94 

93  \ 
72 
87 


94  78 
103 

98 
102 

73 

96*4 

93 
109*2 

8534 

89 
102 

83Ht 

97 

96  H> 

74  7, 

38 


*Noprice  Friday;  latest  bid  and  asked.  aDue  Jan   6  Due  Feb   e  Due  May  g  Duo  J'ne  ft  Due  J'ly  fcDue  Auk    o  Due  Oct     »DueNov   q  Due  Deo    /Flat. 
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BONUS 

n.  y.  stock  ex(!hanok 
wkkk  endino  April  8 


Penuaylvauia  Co— (Con) 

Guar  16-26  year  g  4s 1931 

CI  <fc  Mar  1st  gu  g  4  4s. .1935 
CI  &  P  sen  gug  4  4s  ser  A.'4'2 

Series  B 1942 

Series  C  3  4s 194s 

Series  D^s 195U 

Eriedi  Plltsgug3  4s  B.l94o 

Series  C 1940 

GrRdt  lex  1st  gup  4  "as  1941 
Pitts  Ft  W  <fc  O  1st  7s. ..1912 

2d7s 1912 

3d  7s /11912 

Pitts  Vcfe  Asli  1st  eou  5s. 1927 
PCC<fcStDgU4  4*A...194o 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4sguar 1945 

Genes  E  3  4  nuar  g 1949 

Series  F  4s  guar 1953 

CBtli*  P  1st  con  g  5s.  1932 
Bensacola  di  Atl  see  B  &  Nasii 
Peo  <fe  East    bee  O  C  O  <fc  St  E 

Peo  *,  Pek  Un  1st  gOs 1921 

2d  gold  44s 01921 

Pero  Marquette— Ret  4s..  1955 

Chdc  U   .il  os lyjl 

Flintdi  PM  g6a 1920 

1st  consol  gold  5s 1939 

Pt  Hurou  Div  1st  g  5s.  19159 
SagTustfc  H  lstgu  g  4s. 1931 
Phil  B  <fc  W  See  Penn  HH 
Philippine  Ky  lsi  30-yrsi4s'37 
Pitts  Cm  &  St  Li  See  Peuu  Co 
Pitta  Cleve  c&  Tol  bee  B&  U 
Pitts  Ft  W  <fc  Ch  bee  Penn  Co 
Pitts  McKees  di  V  SeeZi  VCeu 
Pitts  Sh  di  E  E  1st  g  5s.. .1940 

l8toousol  gold  5s 1943 

Pitts  <&  West    bee  B  &  O 

ReadiugCo  geu  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s...  1951 
tteusseiaer  <fc  Sar    bee  i >  <v.  II 
Bicn  &  Uau    bee  Soutli  By 
Bich  <fc  Meek    bee  Southern 
Bio  or  West  bee  Den  &,  Uio  Gr 
Koch  di  Pitts    bee  B  R  <fc  P 
Borne  Wat  di  Og   bee  JM  Y  Cent 
Butlaud    bee  N  Y  Cent 
oag  Tus  &  H    bee  Pere  Mara 
Ot  Jo  di  Gr  lsi  1st  g  4s.. .1947 
St  Ldo  Cairo    bee  Mob  &  Uhio 
9t  L.&  Iron  Mouut    6'ee  M  P 
St  L  M  Br    bee  X  KB  A  ot  St  B 
9tLouis&SF— _+euu  6s. 1931 

General  gold  5s 1931 

8t  L  <fc  S  F  BB  cons  g  4s. .'90 

Genl6-20yT5s   1927 

Soutliw  Div  1st  g  6s. .1947 

Befunding  g  4s 1951 

K  C  Ft  S  &  M  con  g  68. .1928 
K  C  Ft  S  &  M  Ky  ret  g  4s  1936 
KC&MB&B  lstgu  68.1929 
Oz'rk&  Cli  C  1st  gu  5s  g.1913 
St  Eouia  So  bee  Illinois  Cent 
St  h  S  W  1st  g  48  bd  ctis.1989 
2d  g  4s  uio  bond  otra...pl989 

Conaol  gold  4s 1932 

Gray's  PtXer  1st  gug  6s  1947 
tit  Paul  <&  Dul  bee  Nor  Pacitto 
8t  P  Minn  &  Man  bee  Gt  Nor 
et  t  P  <fc  in  or  j/ac  i'ee  N  or  Pao 
atP&S'xCity  A'eeCStPM&O 
8  A  <&  A  Pass  1st  gug  4s...  1943 
8  F  <fc  N  P  1st  sink  t  g  6s.l919 
8av  F  &  West  bee  Atl  Coast  E 
Scioto  Val  A  N  E  A'ee  Nor  <fc  W 
Seaboard  Air  Line  g  4s  ...I960 

Ooll  tr  refund  g  6s 1911 

Adjustment  6s ol949 

AU-Birin  ao-yrlst  g  4s.el933' 

Oar  cent  1st  con  g  4a.. .1949 

FlaCendc  Pen  1st  g  5s.  1918 

1st  land  gr  ext  g  6s  ...1930 

Consol  gold  6a 1943 

Ga<&  Ala  Ky  1st  con  5s  ol945 
Ga  Car  &  No  1st  gu  g  6s  1929 

Seab  &  Koalst6s 1926 

oner  Slir  &  So    bee  M  K  &  X 
811  Sp  Oca  &  U  bee  Atl  Coast  L 
Southern  Pacific  Co- 
Gold  4s  (Cent  Pac  coU).fcl949 

Begistered fcl949 

20-year  conv  4s ^1929 

Cent  Pao  1st  ret  gu  g  4s  1949 

Begistered 1949 

Mort  guar  gold  3  4a.. /cl929 

Through  st  E  1st  gu  4s  '64 

»  H  &  S  A  M  &  P  1st  5s..  1931 

GUa  VG&N  Istgug5s.l924 

H.OU3  E  &  W  X  1st  g  68.1933 

1st  guar  5s  red 1933 

H«fc  XClstg58intgu..l937 
Consol  g  6s  int  guar. ..1912 
Gen  gold  48  int  guar. .1921 
Waco&N  Wdivl8tg6s'30 

A  «fc  W  W  1st  gu  g  6s 1941 

Morgan's  Ea  <fa  T  1st  7s. 1918 

1st  gold  6s 1920 

No  ot  Cat  guar  gos 1938 

Ore  &  Cal  1st  guar  g  6a.  1927 
So  Pac  of  Cat— 68  E  <te  If.  1912 

1st  gold  6a 1912 

latcon  guar g 6s 1937 

SPacoCN  Mex  lstg  6s. .1911 

So  Pac  Coast  1st  gu  4a  g.  1937 

Xex&NOSabDivlstg68.1912 

Con  gold  6s 1943 


A  0 
M-N 
J-J 
A  O 
M-N 
F-A 
J  4 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
F-A 
J-D 
A-O 


M-N 
J-J 
J-D 
A-O 

M-K 
A-0 
F-A 

J-J 


A-O 
J-J 

J-J 
J-J 
A  O 


J-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 

J-D 


J-J 
J   J 


A-O 
M-N 
F-A 
M-S 
J-J 
J-J 
J-J 
J.J 
J-J 
J-J 
J-J 


J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-0 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-0 
M-N 
J-J 
A  O 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 


Umiiuiii-i  in  ni«  .V  Industrial 
Gen  Electric  deb  g  34s. .1942 

10-yrgdeb6s 1917 

Int  Paper  Co  1st  con  g  68.191& 

Consol  conv  s  t  g  5s 1935 

lut  St  Pump  1st  a  1  5s 1929 

Lackaw  Steel  1st  g  6s 1923 

Nat  Enam  &  stpg  i  st  5s..  192. 
N  X  Air  i>raKo  ist  coiiv  6s  '28 
Ky  steel  Spgs  1st  s  t  6s...  1921 
Kepubidi  o  lst<fccoltr6s.l934 
Uanon  Bag  <fc  P  1st  si  6s..l93o 

Stamped 

1)  »  Deatn  Co  s  Iileb  IT 68. .1913 
U  ti  Kealty<£  Icouvdebg6s'24 
V  S  lied  .V  Kef  1st  s  t  g  68.1931 
U  3  KubUrr  10-yi  coll  trOs.'ls 


U  d  Steel  Corp— l  coup  .d  1903 
SI  10-60  yrfts.  (reg  ..K1963 
•  ,Vn  in  ice  Friday]  latest  bid  and 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
\A-is 
J-J 
A-O 
J-J 


Price 

Friday 
April  8 


Hoi         A  sit 

98>4 

101      

108"«110 
107  S 


J-J 
J-J 
J-D 
M-N 
MN 


96  s. 
97 


108 


92»« 
92  »« 

10438 
105'B 
105'8  109 

los^i 

109      

108 

IO6H1 107' 


9358    94  4 

100 

11134  .... 


108  .... 
904  100 
74 'a    77  4 

104 

1114113 

10476 

105 


91 


114 


984  Sale 


97  4    98 


92       93 


1194123 
1084 


88  4  Sale 

100  4 

824 

Sale 

116 

7»a4 

Sale 

100 

97 

98s* 

\)\\ 

81 

83  4 

77^ 

Sale 

96 

86s4    884 
98 -a 


84-'b... 

100     1004 
71     Sale 
83       85^ 
914  •-- 

100     .... 

100      .... 

100      .... 

1034---- 

104  4  106 

106      .... 


904 

Yoi" 

964 

"8838 
90 


Sale 

90 

Sale 


96 
89^ 
93 
109 


1044 
104  4 
1104 
109 

95 
1164 
103  4 
116  4 
112 

95 
103  4 
103  4 
103  4 
109 
1005g 

84 
1024 
100 


I05a4 

1104 


WeeWt  |g2 
Range  or  \s& 
Last  Sale 


a  to 


Range 

Since 

January  3 


Low 
984 

110 

1  10>4 

109a4 
lit; 
90 
92 
98s4 

104  4 

106  - 

105  4 
107 
110 
1074 
107 
112  4 

98 
94 


Hi 
Mar 
Jau 
Jan 

J'ly 

Aug' 

May 

Apr' 

Apr' 

Oct  " 

Dec' 

Jan 

Oct 

Feb 

.hin 

Mar 

.)  lie' 

Mar 

Mar 


JVo  Low    JJig/i 

98        99 


..  105  4105  4 


1074  1074 
107   10734 


98 
94 


98 
94 


1114     1114       4  1114112 


I 

'112     112 


112  Feb'10 
100»4  Dec '05 
77  4  Mai  10 
loi''4  Mar'io 
1114  1114 
105  Dec'OL* 
105     MarlO 


91 4  Doc '09 


115     Dec '09 
9378J'ly'97 

984  98  7b 
984  Dec'Oi' 
97  4       974 


92 


124 
108 

90 

88  4 
1004 

82 
116  4 

78 

1004 

97 


02 


Feb'10 
Mm'iO 
Mar' 13 

88'8 
Aug'09 

82  4 
Mar'io 

79J4 
DecO'j 
Feb'10 


91*6  91«8 

b2     Mar'io 
77»4       78 
101 4  Apr '07 


104 


Oct  '09 


834       83  4 
1U0        100 
71  71 

Hi     Mar'10 
914  Mar'10 
103         103 


96  4 


118 


93 


]04  Feb'10 
104 -a  Mar' 10 
lu434  Apr'10 
107^4  J'ne'Ob 


904       31 

90    Mar'10 

101        Vol 

96»g        97 

97     Feb'10 

884       "Ss, 

93  4  Feb'10 

1114  Apr  My 

104»4  sep  '09 

105  4May'09 

1064Jan'lo 

109  4  Mar'10 

l09  4Nov'O9 

96     Apr'10 

119  i,  Mar'lu 

107  Hi  Jan  09 

122  4Aug'08 

116      Aov'00 

112      Feb'"7 

104     Mar09 

1044  J'ne'OS 

114ia  Deo '04 

llti      May'07 

101  Mario 
90    J'ly  09 

102  4Feo'io 
102     Nov'09 


..'I  774    79 

..    10i'>4   102  >4 

2  11141124 


105      105 


97  4100 
97  4  100 
96       97J4 


92        94 


12234  124 
108  10834 
90  a  1  4 
25  874  90 


34  814  86 
11641174 

64  78   82*4 


97  87 

91*»  933& 

SO  4  82 

774  794 


29    86»4    884 


2 

6 

200 


834  86 
99^100 
71  71 
84  87 
91  914 
103      103 


104      104 
104      104  4 
104»4  104^ 


11     904  95 

90  90 

626  lol      100*4 

16'   96  97->4 

...J    9?  97 

6     884  94 

.  .J    924  94 


105     106  4 
1109  4110 


I  94        96 
li9l4  1194 


...101      101 
'.'.'.  102  4102  4 


BON  DM 

N.  T.  STOCK  EXCHANGE 
Week  Ending  April  8 


4* 


So  Pac  RRlstref  4s 1955 

Southern— 1st  con  g  5s 1994 

Kegistered 1994 

Develop  &  gen  4s  Ser  A.  I9601 
Mob&  Oluocoli  tr  g  48. .1938 
Mem  Div  1st  g  44-53...  1996 

St  Louis  div  1st  g  4s 1951 

AlaCen  K  1st  g  6s 1918 

Atl  <fe  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl&  Vad  1st  g  guar  4s. 1949 

Col  &  Greenv  1st  6s 1916 

E  X  Va  &  Ua  Div  g  5a..  1930 

Con  1st  gold  6s 1956 

E  Ten  reor  lieu  g  os 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6a. ..1925 
*lob  66  Bit  prior  ueu  g  5s  194  •> 

Mortgage  gold  4s 194.) 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s. ..194b 

SoCar«fc  Oa  1st  g  6s 1919 

Virginia  Mid  ser  C  6s. ..1910 

series  D  4-5s 1921 

Series  &5s 1926 

General  5a 193G 

Guar  stamped 1936 

W  O  cto  W  1st  cy  gu  4s.. 1924 
West  N  C  1st  con  g  6s. .1914 
S  &  N  Ala    bee  L  &,  N 
Spokane  Internat  lstg  5s  1955 

ier  A  ot  tol  L.  ist  g  44s. .1939 
1st  con  gold  5s 1894-1944 

Gen  retund  s  t  g  48 1953 

St  DM  Bge'lergu  g  58.1930 
Tex  &  N  O    bee  So  Pac  Co 

l'ex&Pac  1st  gold  5s 2000 

2d  gold  nic  5s (/200O 

Da  DIV  B  B  1st  g  6s 1931 

W  Min  W  <to  N  W  1st  gu  5s  '30 

lolifc  O  C  lstg  5a 1936 

Weateiu  Div  1st  g  6s. ..1935 

General  gold  63 1935 

Kan  <fc  M  1st  gu  g  4s 1990 

Tol  P  <fc  W  1st  gold  4s 1917 

TolStBds  Wpr Ben  g  3  48.1926 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  <fc  Bun  ist  g  48./1.1946 

U  later  &  Del  1st  con  g  68  1928 
lstreluud  g  4s 1952 

Uu  Pac  KK  <fc  1  gr  g  4s  ...1947 

Kegistered 1947 

20-yi  conv  4s 1927 

1st  <fc  rei  4s j/2008 

ore  Ky  &  Nav  con  g  48.1946 
Ore  Short  Bine  Iatg6s..l922 

let  consul  g  os 1946 

Guar  reiuud  4s 1929 

Kegistered 1929 

Ut&lKfc  xNor  gold  6s..  1926 
Uni  N  J  KB  &  C  Co  bee  Pa  KK 
Utah  Central  See  K10  Gr  Wes 
Utah  <fc  North  See  On  Pacific 
Utica  &  Black  K  see  N  X  Cent 

Vandalia  conaol  g  4s  ....1955 
era  Cruz  ifcPlatgu44sl934 
Ver  Val  ind  <fc  W    See  Mo  P 
Virginia  Mid    See  South  Kv 
Va  <fc  South w't  1st  gu  58.2003 
1st  cons  50-year  5s 1958 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  seriesB 1939 

1st  lieu  equip  a  Id  g  6s.. 1921 
lat  lieu  60  yr  g  term  48.1964 
1st  ret  and  ext  g  4s  ....1966 
Det  dc  Cil  Bxt  1st  g  5s. .1941 
DesMoin  Div  lstg  4s. .1939 

Oin  Div  lat  g  34s 1941 

Tol<fc  Ch  Div  1st  g  4a...  1941 
Wab  Pitta  Term  1st  g  4s. 1954 

Trustee  certts 

nu  gold  4a 1954 

Xru&t  Co  certts 

Warren    bee  Dei  Dae  &  West 
Wash  Cent    bee  N  or  Pao 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  4a..  1945 
West  Maryland  lstg  4s.  ..1952 

Gen  dc  couv  g  4s 1952 

Xrust  Co  certts 

W  Va  Cent  <te  B  1st  g  6s  1911 
WestN  Y<fc  Ba  lstg68..1937 

Gen  gold  4s 1943 

income  5s dliliU 

West  No  Car    see  South  Ky 

Wheel'g  &  B  E  1st  g  6s.. .1926 

Wheel  Div  1st  gold  5s. .1928 

Extendi!  Imp  gold  5s. ..1930 

RK  1st  conaol  4a 1949 

20-year  equip  s  I  5a  ...1922 

Wilkes  &  East    bee  Erie 

Wil  cfc  Sioux  F  See  St  P  M  &  M 

WisGeut60-yr  lat  geu  4s  1949 

Sup&  Dul  divdfc  term  1st  4s'36 


J-J 
J-J 
J-J 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J.J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
M-N 
MS 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
J.J 


J-J 
A-0 
IVl-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 
Nov 

A-O 

J-J 
F-A 

M-S 
J-J 


J-J 
M-N 


Price 
Friday 
April  8 


Bid         Asic 
0478  San, 

100:j8  Salo 

107 

77a4  Sale 
88        89 

107     110 U 
80        86  4 

106      

90 

83  4    85 


Telegraph  and  Telephone 

Am  Xelep  d>,  TelcoU  tr  4s  1929  J-J 

Convertible 4a 1936  M-S 

Mich  State  Telep  1st  5s  ..19  Ji!  F-A 
JNYTelep  lst&  gens  t  44s.'39  M-N 

Pac  Teldfc  Tel  ist  5s 19371  J-  J 

West  Union  coltr  cur  5s. 1938  J-J 
Fd  aud  real  eat  g  44s. ..1950  M-N 
Conv  4s,  Series  A 1936  M-N 


105 

io6:"<4 

ivi»8 


110 

112 


67 


106 


75 

103 

1074 

106 

107^8 

1064 

89 
1054 

10034 

107  4  10Sab 
116      11634 

9734 
109      

1114113 

60       70 

100      

984 

10834  bale 
107  4  112  4 
102  105 
9334  96 
92  93 
90  903e 
794  81 
85        86 


1074 

99 '4 

sale 

106 

97  4 
95  4 

112J4 

92  4 

Mile 
973, 
96  4 

116 

113 

aale 

1057e 

96 
924 

106  111 
97        98 

108  4  Sato 

101 3»  sale 
86     i05 

102     

89 

70  4  Sale 

1074 


7a       7634 


40     

40  4  salb 
4  64 

6         64 


87       934 
85  4  Sale 


WeeVs 
Range  or 
Last  sale 


Low  Hia  n 
94  t9       95  4 

106:%     107  4 

110  May'09 
7734  784 
884       884 

110         110 
80  4       814 

10S  Hep '08 
92  4  Oct  '09 
92     J'no'OG 


109 
110 
112\ 
106 

65 
1134 
114  4 
115% 

82 
1074 
105 

75 
103  4 
112 
108  4 

10734 

107  4 
107 
91 
1U6 


J'ne'0;> 
Feb '10 
Mar'10 
Keb'1  U 
NovM9 
Mar'10 
Feb-.') 
Apr'UG 
Nov'Oo 
Feb'lU 

105 
Oct  'OS 
Mar' lu 
Oct  MO 
Dec  MO 
Dt'0'0L> 
Mar'io 
Deo'Oy 
Feb'10 
Jan '10 


106>4  Sep  '09 
10736     107% 
115         115 
97  \       98 
1094      1094 


112 

70 

103 

106  4 

10834 

112 
104 

94  4 
92  4 
8934 
78'« 
84  >4 
90  4 

106 

86 

99 
100 
106 

974 

95  4 
116 
11234 

924 
94 

107  4 


112 
Mar'10 
Sep  '09 
Nov'04 

108J4 
Sep  '09 
Mar'  1 0 
Mar'lu 
Mar'io 
b'eb  10 
7-J4 
86 
Mar  10 
Jan  '10 
Oct  M9 

1004 
Mar'10 

10^4 

97  4 

96 

Mar  10 

Alar  i0 

93  4 

Jau  '09 

Dec '09 


Low    High 

94  4    954 

loesglll^ 


Range 

Since 

January  1 


7734    814 
S8  4    90  4 
110      110 

80  4    87 


110     110 
112361144 
106     106 


113^  U3J4 

1114  1144 


--IUo74  1074 
10, 105      10734 


103  4  104 


10V410758 


91        91 
106     106 


3  lo7'«107  4 
1:11441154 

111   97        98 
6  109     1094 


2  111 


1124 

70 


.'. 


8'10741104 


99  4 
90  4 
92 
»9 
784 
84  34 
90 
106 


104 
944 
93  4 
8934 
Si 

»04 

91 

106 


97  <4  Feb'10 
96  96 


110 
974 

10d4 
lol 
J  00 
102 

90 

704 
107  4 

83 

76  4 

90 

404 

40 
5 
5 


193 


461 

9 

16 


11 


9934 

loo 

106 

96-4 
95  4 

l.o 

11234 
92  4 


102 

1014 

HO^ 

98  4 
98  4 

11/ 

1134 
914 


97<4    97<4 
96       96 


Oct  '09 

97  4 

109 

10l34 

Dec '09 

Feb'10 

Mar'io! ' 

71V266 
MarlO I 

Dec'oJ  .... 
Mar'10 
Jan  '10 
Mar  10 
4u-u 
Mar'10 
6 


97  98% 
108  4  11334 
100  4  103  4 


101  102 
90  90 
70       77% 

10/4107% 


73  4 


110 


111 
914 


89  89 

86  4  85  4 
7i4Feb'l0 
73 -a  Mar'io 
100  4NovM9 
110  110  I 
92  Mar'10. 
34     Feb  '07  . 


•  ••■' 

764 

764 



90 

90 

....' 

40  4 

52  4 

52 

40 

64 

1 

4 

114 

4 

44 

124 

8 

89 

90  4 

61! 

84 

80  4 

1 

11 

73 

1 

68  4 

74  4 

6  110     1104 
..'l   904     92 


103  4  105     104%  Feb'10 
Iol4lo4     101     JaulO 

99     io5  4Dec'Oa 

84%'    86  85 

99     Dec  '08 


....'I0434  104% 
....104      104 

"8*844    »/*« 


93     Sale      93  93  4    11 

924    92V    93     Apr'10 


904    914 
1014  Sale 
98       99 
97%  salt 

98  4  Sale 

99  100  4 
96  4    97 

1014  102 


90*4 

10 1% 

984 

97  4 

98  4 
99 


90  V  4 
102  4  656 
93  4  2 
97  34  78 
98%  129 
Mar'10 


954MarlO 
102     Mar'10  . 


93       96 
92  4    94 


90%    93 

101     1064 

984    99 

97  4    99 

98  100% 

99  100  4 
96        97  4 

101%  1023« 


iUISCELIjAJNEOUM    BONO'S— Concluded. 


82 

141 

103  Ki 

85 

97  4 

"98" 

95  4 

96  4 

109 

110 

98 

Sale 

104 

93 

104  4 

106 

884 

Sale 

89 

103 

Sale 

101%  sale 





82 

139 

103 

»5 

94 

97 

06 

lo7 

97 

104 

94 

96 

104 

88 

90 

1  <  •  - 

1()4 

L(I4 


Jan '10 

4     141 

3  a 

4      103-4 

7 

Mar'io 

4        95 

8 

%       98 

23 

4       96  4 

2 

4     109 

10 

^       98 

14 

Mar'io 

Mar'io 

4  Jan  '11, 

4  Mar'10 

•v        *8 '-. 

1 

Mar'10 

%       103 

104 

%         101% 

i'iV 

4      105 

12 

82 

137 

103  4 
84 
94  4 
97  4 
96  4 

107  4 
964 

103  4 
94 

9  6  '4 

104  4 
88  4 
88 

10^4 
104 

103% 


82 

1474 

106 

89  4 

96% 

100 

97% 

114'4 

9s4 

104 

96  4 

96  4 

104  % 

94 '« 

90  4 

104  4 

105  4 

105% 

iMtiiiulactui-nig  iV  Industrial 

v'a-Car  Chem  1st  16-yr  6a  1923 

vVestiughouse  E  <fe  Ms  1  5s  '31 

.tliscelluueou!) 

Adams  Ex  col  tr  g  4s 194S 

Armour  dfcCo  lstieaiest4  4s'39 
Bush  Terminal  1st  4s.  ....195* 

Consol  5s 1955 

ClucJodi  -t  Yard  col  g  58.1915 
DotM&Mldgr  incomes..  1911 
institlor  irrig  Wks,4  4s  1943 
lut  Mercan  Marine  4 4s. .1922 
lut  Navigation  1st  s  1  5s. 1929 
Ne\vpNeShip&  DD6sc41990 
N  Y  Dock  60-yr  1st  g  4a. .1951 
Providence  Sec  deb  48... .1957 
Provident  Boan  soe  44a.  1921 
s  Yuba  Wat  Co  cou  g  68. .1923 
Wash  Water  Pow  1st  58..1939 


J-D 
J-J 

M-S 
J-B 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
Vl-N 
MS 
.1  -J 
J-J 


094  Sale 

88 

Sale 

93 

Sale 

92  4  Sale 

89-', 

90  4 

98 

96  4  106 

35 

40 

90  4 

04% 

Sale 

81% 

96 

93  4 



86% 

100 

108 

98%       994 

30 

88          88  4 

36 

92%        93  4 

8 

92  4       92% 

27 

88  4  Mar' 10 

97  4  Mar'10 

100     Jan 'os 

40     Jau'lo 

97  4  Mar  10 

61 4       06\ 

3; 

82            82 

( 

95     Deo'OV 

934  Mar'10 

90      Jau  Ml' 

95      J'ly '09 

112     J'ly '04 
101     Fob'10 

97%    994 
88       93 

92  93  4 

92  94  4 
88  4  89 
90  4  97  4 

JO      '46 
96  4    974 
61%    714 
»14    83 

93  4 '94"" 


01      101 


asked  this  week.   oDueKeb   d  Duo  Apr   e  Duo  May  a  Duo  .  rue   A.  Duo  J'ly    fcDu,.  Aug  oDue  Oot  pDue  Nov   *Ontlon  Sal* 


CSIOAGK)  STOCK  EXCHANGE— Stock  Record— Daily.  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  2. 


*185 
*3 

*r> 

*100 
*30 
*12 

*s 

*314 

•28 

*75 
•15 
*51 

IS 
♦60 

52 12 

27 
*90 


195 
3'4 
7'2 
105 

.ill- 

19 
9V| 
31- 

30 

771- 

16 

54»4 

15 

70 

271o 

05 


lH.s 
74 


111  g 

71 
*240 
*130      135 

74        74 

*H*lj  111 

130      130 


*33 

*f>7 

*52 

*1 

*2 

45 


30.-!j 
6734 
54 

1]8 

3 
45 


♦129     1301; 


155      155 
116      116 


100  100's 
88        881" 

*43  

53        53 

100  100 


*18 
*106 
*122 

113 
*120 

110 


20 

1~2~4"" 
113 
1201- 
110 


*1581g  15834 
12078  12078 
10434  10434 


*183I2  185 
♦104      10412 
9  9 


2H2     22 


Monday 
April  4. 


*185 

*3 

*6 

100 

*30 

*12 

8 

*314 
*28 
*75 
*15 
151 

1518 
*00 
*5212 

2714 
♦90 


195 

314 

7«2 
100 
3H" 
19 

81; 

31- 
30 
77l2 
1(5 
5484 

151;, 

63  " 

273, 
95 


nig    m« 

7334     733, 

*240      

135      135 

*73        75 

-+I0XI4  111 

135      135 


*33 
*67 


*1 

*2 


303., 
0734 
54 

l's 
3 


45I4     4514 
130      I3OI4 


+  15412  155 
*115      116 


16l2     16l: 


100      100 
84        86 

*43       

521"     53 

100      IOOI4 


*18  20 
*106  112 
*122  124 
*11U2  113 
*120      1201" 

10978  1097s 


158      15812 
*120      121 
10434  105 


*18312  185 
*104      1041; 
*834       9 


22        22 


Tuesday 
April  5. 


*185 

*3 

*6 

98 
*30 
♦12 

*8 

31" 
30 

*75 
*15 

*15 
*6() 

53 

27 
*90 


IH4 

75 
*240 
*130 

75 

*10M, 

1301 4 


Wednesday 
April  6. 


195 
314 

7>2 

98 

311- 

19 
Olj 
31- 

30 

771- 

16 

53 

16 

"53" 

27 
95 


IH4 
75 

135"  " 

75 
111 
1361.) 


*33 

*67 

*52 
*1 
*2 
45 

130 

156" 
116 


363, 
6734 
54 
l's 

3 

45 

130 

1~5~6~" 
1161" 


10018 
8312 

*43 
52 

IOOI4 

*18" 
106 
*122 

♦  112 
120 
1101" 

159" 

120 

10434 

♦  1831"" 
1041" 

8I4 


l(M)ls 


521" 
IOOI4" 

"20" 

10612 

124 

11312 

120  " 
11012 

1" 61  " 
1201" 
IO5I4 

185" 

104i2 
814 


*2H2     221' 


Thursday 
April  7. 


Last  Salt 
Last  Sal/ 
Last  Salt 
98  981" 
30*8  30*( 
Last  Soli 
*8  9 

*3  31 

♦29       31 
Last  Sale 
Last  Sale 
*63        55 
*15        17 
Last  S'Hi 
52        521- 
27        27 
*90       95 


IH4     lll.i 

7434     743, 
Last  Sah 

132  132 
75  75 
Last  Salt 

136  136 
Last  Salt 
Lust  Sub 
Last  Sale 
Last  Sale 
Last  Salt 
Last  Sale 
Last  Sale 
45        45 

12912  1291o 
Last  Sale 

ii6"  iTe" 

Last  Sale 
17        17 

79U    791., 

IOOI4   1003s 
84        84 
Last  Sale 
51       5214 

100      100 
Last  Sale 
Last  Sale 

107  107 
Last  Sale 

112S8  1125S 

120      121 

10934  10934 
Last  Sale 

1621"  104 
*120      121 

105  105ls 
Last  Sale 
Last  Sale 

10414  IO4I4 
8l2  834 
Last  Sale 

*21        23 


Friday 
April  8. 


185 

:s 

7 

•98 

*30 
10 

*8 

*3 

2918 
7734 
16 

52 

15 
70 


91 


MehTO 

Peb'K 

Feb'10 

Kill 
31 
Feb'H 
9 

31; 

2<J« 

AprTo 

Mch'lO 

52 

15 

Aug'O'J 


91 


11  11 

74S4       7434 

22514    Orl'O!' 
*130        140 
75  75 

1101"  Mch'lO 


-135 


'4 

36'2 

67 

54 

1 

212 

45 
*12912 


137 
June '01 
June'09 
Apr'10 
Mch'lO 
Mch'lO 
Feb'10 
Nov '09 
45 

1291 


214       Mch'09 


*115 
1*8 

*16 
*78 
100 


116 
Feb'10 
18 
80 
10038 
843. 
431"     Mch'lO 
5214       54 
100        101 
2l8      June'07 
20        Nov'09 
*106        109 
122      Mch'lO 
11312     11312 
120        120 
109?8     110 
11-16  Mch'09 
162        164 
12012     120'" 
104l2     105 
Feb'09 
186      Mch'lO 
*104        10412 
812         81; 
734        Apr'09 
22  22 


Sales 

of  the 
Week 

^itara, 


2T2 
40 

"39 
21 

5!/ 


J  OS 

485 


29' 
258 


300 
lsl 


52 
7s 

"l90 


202 
24 

"210 
9? 

""60 

10 

516 

1,353 

2",39l 
783 


69 

'lib 

32 

121 

2,865 
167 
995 


30 

256 

"3721 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


KaTroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park. .100 

Do     pre!    ..100 

Chic  Rys  part  ctt  "1"_.„ 

Chic  Rys  part  ctt  '  2" 

Chic  Rys  part  ctr  "3" 

Chic  Rys  part  Ctt    ,4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do     pref 100 

Metropol  W  S  Kiev...  100 

Do     pref 100 

Northwestern  Kiev 100 

Do     pre! 100 

South  Side  Klevated__100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      pref 100 

American    Radiator.. 100 

Do      pref.. .100 

Amer  Shipbuilding. ..100 

Do      pref 100 

AmerTelep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone...  100 

Do     right' 

Chic  Title  &  Trust...  100 
Commonw'th- Edison.  100 

Do     rights  . . .. 

Corn  Prod  Rel  Co  com 

Do        i!o         pref 

Diamond   Match 100 

Illinois  Brick 100 

Masonic  Temple 

McCrum- Howell  Co -.100 

Do     pref 

Mllw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref ..100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears- Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co.  .100 

Do      pref. 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western    Stone 100 


Range  ;o; 
Year  1910 


t  Range  for  Previous  Yta 
(1909) 


185      Men. 
214  Jan 

7  Jan 
98  Apr 
28i"  Feb 
10     Feb 

8  Feb 
3     Mch 

2sl2  Mch  18 

09  Feb  17 

10  Jan  14 
51  Feb  7 
15     Apr    1 


5()i"  Feb   'j 

251"  Mch   8 

90    Feb   : 


101.,  Feb  3 
7^ij  Feb   8 


130     Jan  26 
72     Feb    7 
ll()i2Feb    ; 
135     Feb    3 

135     Apr 
7838,Jan     S 
112     Jan  11 
142i8  Mch 

33  Feb    4 

60  Feb    7 

50  Jan  11 

1  Feb    4 


38's  Jan  2u 
127 1"  Feb    i 


142i2  Jan  21 
113  Feb  i) 
H4  Jan  26 
101 2  Mch  31 
79I4  Apr  7 
981 2  Mch  11 
75  Jan  5 
4312  Mch  S. 
40  Mch  17 
9912  Mch31 


105  Feb  5 
121  Mch  28 
104  Feb  24 
112  P'eb  10 
1061"  Feb    3 


148  Feb  7 
1 1938  Feb  14 
101i2Jan  25 


162     Jan  13 

104     Jan  18 

8i8  Mch  17 


16i"Jan 


Highest 


185 

312 

712 
109 
36 
16 

9's 

5 
39 
7734 
17 
5!i 
15 


Mch  V 
Jan  !*l 
Jan  7 
Jan  3 
Jan  3 
Jan  10 
Jan  6 
Jan  1.' 
Jan  I 
Mcb.30 
Jan  4 
Jan  5 
Apr    1 


Lower 


55'2Jan    i. 

5438  Jan    'i 

104    Jan    t 


13s8Jan  10 
82    Jan    * 


3934  Jan    5 

74     Jan     4 

55     Feb  17 

1     Feb    4 


47     Feb  il 
137     Jan    3 


163      Mch  Hi 

12H"Jan  11 

2    Jan  13 

2234  Jan    8 

82    Feb  28 

.'an    6 

Mch  2- 

46     Jan     7 

57     Mch  2. 

101     Mchl*- 


127 
91 


115  Jan  7 
125  Jan  18 
II5I4  Mch  23 
121  MchJ. 
11534  J..n     3 


16534  Jan  i 
122  Mch  14 
10958Jan    b 


186     Feb  . 
106    Jan    0 
1538  Jan 


227s  Apr    1 


180     Mch 

n?  Oct 

5     Oct 

97?8  Dec 

3  J     Dec 

10i2  Dec 

8     Dec 

3i4  Dec 

30    Dec 

78     Dec 

15>8  Sep 

47     Jan 

17     Nov 

63    Jan 

50    Jan 

29'4  Apr 

97    Feb 


7?g  Jan 

7134  Jan 

200    Jan 

126  Jan 
54i8  Apr 

101     Feb 

139     Aug 

is  J  ne 

i4  May 

10     May 

48     J'ne 

51 14  Jan 

1     Apr 

2's  Apr 

20     Mch 

127  Jan 


117     Jan 
107     Jan 


17's  Feb 

70'.i  Mch 
117     Jan 

38    «Jan 
43     Jan 


20     Nov 

97?8  Jaa 

II8I4  Feb 

82     jan 

110     Ian 

102     Jan 

i2Feb 

55    Jan 

101    Jan 

10012  Jan 

6    Feb 

119    Jan 

981 2  jan 

\«  Feb 

334  Mch 

15     Feb 


Highest 


190     Feb 

4     Jan 

15     Jan 

11912  J'l7 
45'4  Jaa 
30  Jaa 
13i2  Jaa 
2914  Jau 
52  J'lr 
86'"  Ma j 
191"  Dec 
59  Dec 
25  Maj 
73  May 
01  May 
54'-  Dec 

108     Deo 


15U  Nov 

86     J'nu 

225i4  Oct 

132    J'ly 

81 18  Deo 

112    Sep 


145 

1 


40 


J\"o\f 

Jan 

Jan 

Deo 

751"  Deo 

58     Apr 

1     Apr 

2i2  Nov 

42     Dec 

140     Sep 


152     Oct 
121i2  J'ly 


25i8  Aug 
88i"  May 
13034  Aug 
8812  Deo 
47     Sep 


21  J'na 
11914  Sep 
130  Sep 
1081"  Deo 
124  Nov 
119?g  Aug 
1  Mch 
1691"  Dec 
12134  Oct 
U4I4  Aug 

20     Jan 

162     Oec 

105     Dec 

1B8  Mch 

91 2  Jan 

25    Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week,  ending  April  8 


Amer  Strawb'd  1st  6«_  1911 
Armour  &  Co  4  !^s_..1939 
Aurora  Elgin&Chic  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Chlo  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 
Chic  Consoi  Br  &  Mlt  6s... 
Chic  Consoi  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s..  1929 
Chlo  Jc  RR  1st  M  g  5S.1945 
Ohio  No  Shore  Elec  6s. 1912 
Chic  Pne  Toot  1st  5s.al92l 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Rys  4- 5s  series  "B" 
Chlo  Rys  4-5s  series  "C" 
Chlo"  Rys  coll  6s... 191.) 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  1  &  P  RR  4s. .2002 
Collat  trust  g  5s. -.1913 

Chic  Telephone  5s 1923 

Commonw- Edison  5s. 1943 
Chic  Edison  deb  6s.  1913 

1st  e  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sbl943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b  ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s. ..1928 

Income   5s 1925 

Metr  W  S'de  El — 

1st    4S 1938 

Extension  g  4s 1938 

Morris   &  Co.  4  U 1939 

North  West  El  1st  4s.  1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogden  Gas  5s 1945 

Pearsons-Talt  5s 1916 

4.40s 

4.00s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  68.1943 

Refunding  g  5s 1947 

Chlo  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  Hs.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s..l945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col  6s'26 

General  mtge  6s 

Western  Stone  Co  5s..  1909 
Note. — Accrued   Interest 


Inter- 
est 
lJe.rioa 


F  -A 
J   -  D 

A  -  O 

F  .  A 
J  -  J 
J  -  D 
F  -  A 
J  -  J 
J  -  D 
F  -  A 
A  -  O 
M-  S 
\  -  O 
J  -  J 
F  -  A 
A  -  0 

j  -  n 

F  -  A 

F  -  A 
F  -A 

m-"n 

M-  S 
J  -  D 

in-  s 
j  -  j 

A  -  O 

M-  S 

M  -  S 

J  -  D 

M  -  N 

A  -  0 

J  -  J 

Feb 

F  -  A 
J  -  J 
J  -  J 
M-  S 
Q  -  M 
M-N 
J  -  D 
M-  S 
M-  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M-  N 
J  -  J 
J  -  J 
A  -  0 
M-N 


J.J 
A  •  O 

must 


Price 
Friday 
April  8 


Bit'         Ask 

9934     

J9234  Sale 


102"8  Sale 


88I2 

*10038  Sale 

95 

82        83 
9U2      


....    10318 
10212   Sale 

100"   Y.~.~. 


t45 


100 
80 


102l4 


82 


821" 

80" 

J9:7g  Sale 

95  96 

"SV"  Sab: 

99'2  

96  

97  

9812  

".".".".  103~38 
1003g  100'.. 


100 


70 
I.--. 


923 
10034 
921 

"75" 
70 


be  added  to 


Week's 
Range  or 
Last  Sale 


teno  High 

9934  Mch'lO 
9234        923„ 


102  J'ne'O:) 
IOD4  Oct'09 
100  May'07 
1027g      103 

103  Apr'04 
50  Apr'09 
9634   Jan'OJ 


94i2 

87 

8712 
10058 

9538 

83 

9012 
101 
10H" 
1005g 

66l2 

6612 
103 
1021" 
100 
100 
100S8 
10212 

80 


Dec  09 
Feb '06 
Mch'lO 

1001" 
Mch'lO 
Apr'10 
Mch'lO 
Mch'lO 
July '09 
Mch'lO 
Aug'08 
JuIy'OS 
Mch'lO 

102'- 
J'ne'08 
Apr'10 
Aug'09 
Apr' 10 
Dec'08 


96I4  Dec'O 

96  Mch'09 
8312  Feb'10 
16     May  '05 

S212  8212 
80  Feb'10 
9l7g  9178 
95  9514 

9834  Dec '09 
9e  96l4 

10038  Mch'09 
9612  Meh'10 

97  Feb' 10 
981"  Mch'lO 

1213,  May'00 

10Hl4  Mch'lO 

IO3I4  Mch'lO 

102     Mch'lO 

101l2  Uec'09 

923i        92«4 

10()38  Apr' 10 

88     Nov'09 

114     Nov'04 

70  70 

80     Nov'09 

8512  July'08 

all  Chicago  b 


B'ds 

Sold 


No. 


3 
ond 


Range 

for 

Year  1910 


Low  High 
9934  9934 
92I4    941; 


10278  10314 


84 14    8734 
10038  10138 
95lg     95 
83        86 
90l2     91 
10034  lOllg 

1005g  10034 


103      10314 
1021g  102?g 

100"  l'oo'u 

10214  10234 


82        85 


8212     84 

80  80 

9l7g  9314 

95  9014 

92i2  V6I4 

961?,    9612 
97        97 
981 2    981 2 

103"  103"l4 

10314  1041" 

102  1021? 

"9~234  "oV" 

100  100?s 


70        70 


prices . 


Chicago  Banks  and  Trust  Companies 


Ouistarid- 

Surplus 

Dividend  Record 

NAME 

xrvg 

Stock 

and 

Profits 

In 

in 

Per- 

Las'. Paid 

1 

T 

1908 

1909 

iod 

% 

$100,000 

2/S3  9.12C 

6 

6 

An 

Dec    '09,  6 

Chicago  City 

500,000 

206. 844 

10 

10 

l-l 

Jan    '10.  5 

Commercial    National .. 

x7, 000, 000 

3,639.995 

fcl2 

all 

Apr    '10,  2 

Continental    National.. 

9,000,000 

5,329,998 

8 

8 

Q-J 

Apr    TO,  2lj 

Corn  Exchange  National 

3,000,000 

5,387,064 

12 

12 

Q-J 

Apr    TO,  4 

Drexel  State 

200,0011 

26,110 

6 

9 

A-O 

Apr    TO.  5 

Drovers'  Dep  National . 

000,000 

408,157 

9H 

10 

Q-J 

Apr    TO   212 

Englewood  State 

200,000 

32,826 

6 

6 

y-j 

Apr     TO,  U2 

First   National 

10,000,000 

0  10320200 

12 

12s 

Q.-M 

\Ich31T0,3u 

First  Nat  Englewood 

150,000 

169,998 

10 

10 

Q-M 

Mch31T0,2l2 

Foreman  Bros  B'k'g  Co. 

1,000,000 

507,949 

Priv 

ate  Ba 

nk 

Fort  Dearborn  National 

1,000.000 

411,718 

8 

8 

Q-J 

Apr     '10,2 

a  Hamilton   National 

500,000 

(w) 

5 

5 

J  J 

Dec31'09,2lj 

Hibernian  B'k'g  Ass'u.. 

1,500,000 

846,775 

8 

8 

Q-J 

Apr  '10,  2 

Kaspar  State  Bank 

200.000 

123.181 

10 

10 

J -J 

lan  '10,  20 

Live  Stock  Exch'ge  Nat 

1,250,000 

471,992 

10  +  2 

10 

Q-M 

Mch31T0  2l2 

Monroe   National 

300,000 

64,671 

4 

4 

Q-l- 

Feb     '10.1 

Nat  Bank  of  Republic. 

2,000,000 

1,238,632 

8 

8 

Q-J 

Apr   '10,  2 

^National  City 

1,500,000 

354,249 

3 

6 

Q-J 

\pr     10,  Uj 

National  Produce 

250,000 

77,268 

.... 

3 

Q-J 

Apr     '10,1 

^orth  Avenue  State 

200,000 

266,541 

2H 

5M 

Q-J 

Apr    '10,  U» 

North  Side  State  Sav'gs 

50,000 

218,599 

6 

6 

Q-J 

Apr    '10,  Uj 

North   West  State 

200,000 

27,776 

.... 

.... 

Q-J 

Apr  "10,  1 

People's  Stk  Yds  State. 

300,000 

93,699 

... 

.... 

Q-J 

Apr  "10.  212 

Prairie  National 

250,000 

71,792 

.... 

.... 

Prairie  State 

500,000 

66,119 

8 

6 

Q-M 

MchJl'10  Uf 

Ra'lway    Exchange 

250,000 

12,763 

2 

None 

Security 

300,000 
200,000 

181,113 
83,000 

"5" 

1^ 
6 

"q"-j" 

Mh  31*10,112 

South  Chicago  Savings. 

Apr    '10,  2 

South  Side  State 

200,000 

23,017 

Beg.  b 

us  Sep 

t  '09 

V.  89,  p.  817 

State  Bank  of  Chicago. . 

1,500,000 

1,683,075 

11 

12 

Q-J 

Apr    '10,  A 

Stock  Yards  Savings 

250,000 

185,511 

7 

8 

Q-M 

Mch  31 '10.  2 

Union  Bank  of  Chicago. 

200,000 

42,688 

6 

6 

M-N 

Sov   '09,  3 

Wendell    State... 

50,000 

26,726 

6 

None 

Q-M 

Dec31'08.U2 

American  Trust  &  Savs. 

3.000.000 

291.262 

8 

6 

Q-J 

July  '09,  2 

Central  Trust  Co  of  III.. 

2,000,000 

918.005 

7 

7 

Q-J 

Apr    TO,  1»4 

Chicago  Sav  Bk  &  Tr... 

»500,000 

111,772 

1M 

6 

Q-J 

Apr    TO,  2 

Chicago  Title  &  Trust.  . 

5,000,000 

a,319,160 

6 

6 

Q-J 

Apr    TO,  2 

Citizens  Trust  &  Savings 

50.000 

6,224 

4 

4 

A-O 

Apr9,T0,3 

Colonial  Trust  &  Savings 

600.000 

513,288 

8  +  2 

8  +  2 

Q-J 

Apr     10,  21j 

Drovers'Trust&Savlngs 

200,000 

106,342 

7H 

8 

Q-J 

Apr    TO,  2 

Farwell  Trust  Co 

1,500,000 

2200,321 



3 

Q-J 

Apr    '10,  Ut 

First  Trust  &  Savings.. 

2,600,000 

92,784,677 

. 

10 

Q-M 

MchSl'10,  4 

Guarantee  Trust  &  Sav. 

200,000 

25.6N0 

Incorp 

orated 

1908 

V.87  p.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,370,96: 

6 

9H 

Q-J 

Apr    '10,  21j 

Illinois  Trust  &  Savings 

5,000,000 

8,297,28: 

16  +  4 

16  +  4 

'/ 

Apr    '10,4 

Kenwood  Trust  &  Savgs 

200.00.J 

58,001: 

6 

6H 

QJ 

Apr    TO,  1*4 

LakeView   Trust&Savgs 

200,001 

41,100 

4H 

5 

Q-J 

Apr    TO,  U4 

Merchants'  Loan&TrCo 

3,000,000 

5,558,200 

12 

12 

Q-J 

Apr    TO,  3 

Metro  pollta  11  Trust  &Sav 

750,000 

205,991 

6 

6 

Q-J 

Apr    TO,  Us 

Northern  Trust  Co 

1,500,00.: 

2,236.860 

8 

8 

Q-J 

Apr    TO,  2 

North- Western  Tr&Sav 

200.000 

61,782 

6 

6 

J -J 

Jan     TO,  3 

Pullman  Trust  &  Savgs 

500.000 

220,217 

8 

8 

Q-J 

Apr    *10,  2 

Sheridan  Tr  fc  Sav  Bank 

200,000 

223.571 

Beg    b 

us.  J'ly 

12 '0 

9  V.89.P.141 

Stockmen's  Trust  &  Sa\ 

200,000 

229.037 

5 

5 

J-J 

Jan    TO,  21* 
Mch  31 '10. 2 

Union  Trust  lcj 

1,200,000 

1,092.087 

8 

48  +  2 

Q-M 

Western  Trus  ,  &  Saving.1- 

1,000,0011 

220.2S: 

6 

6 

Q^l 

Apr    '10,  I'i 

West  Side  Tr&SavBank 

200,000 

90.05: 

Began 

buslne 

ssSe 

pt  5  1908 

Woodlawn  Tr*SavBan. 

200,000 

48, 24!^ 

6 

6 

Q-J 

Apr    TO,  2 

•Bid  and  asked  prices;   no  sales  were  made  on  this  day.     TMch,  29  (close  of  buslnessj  for  national  banks  and 
Institutions.     JNo  price  Friday:  latest  price  this  week,     a  Due  Dec   31.     b  Due  June,     k  Also  20%  in  stock. 
oApr.4'  10.     q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.     s  In   addition  the  equivalent  of  4%  more 
t  Doo    si  1909.         u  Stock  Increased  in  1909.         «  In  addition  the  equivalent  of  1  %  came  from   First  Trust 
Bant  absorbed  by  the  National  City  Bank.     See  V.  90,  p.  538.     1  Capital  increased  to  ?8, 000,000.     See  V.  90 


,\lch.  30  (opening  of  business)  for  Stat* 
n  Capital  and  surplus  to  be  Increased, 

came  from  First  Trust  &  Savings  Bank. 

&    Sav.  Bank  tr  Hamilton  Nation.  1 

p.  599.      t>Jan.31  *10.    *Feb.  i.'lO. 
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Volume  oi  Business  at  Stock  Ego  gauges 


TUANdAOTlONS  AT  THE  MOW   YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  ..ND  YEARLY. 


Week  ending 
April  8  1'JIO. 

Saturday    

Monday    

Tuesday 

IWednexday    

I  Thursday 

iFrlday 


Total 


Stocks. 


Shares.        Par  value. 


136,649 
344,215 
429,819 
464,840 
281,166 
581,610 


112,859,900 
30,709,750 
39,191,900 
41.T98.750 
25.656,100 
52,374,500 


Railroad. 

&c.. 

Bonds. 


Jl.105,500 

1,817,000 
2.013,500 
1,804,500 
1,717,500 
1.917.000 


.238,299:  S202,590,900l   SIO.375,000 


State 
Bonds. 


S105.000 
198.00C 
157,500 
159,500 
172,000 
201.500 


$993,500 


u.  s. 

Bonds. 


;  ales  at 

Ncir  )  ork  Stock 

I: . i  uangc. 


'Stocks — No.  shares.. 

I'm'   value 

Bank  shares,  par 

jionds. 
Government  bonds.. 

State   bonds 

KH,  and  inisc.  bonds. 

Total   bonds 


Week  ending  April  8. 


1910. 


2,238,299 

3202.590,900 
S20.900 


$993,500 
10,375,000 


1909. 


3,9] 1,922 

$360,921 ,300 

$800 


$904,000 
25,507.500 


SI  1,308. 500  S26.471.500 


Jan.  1  to  April  8. 


1910. 


1909. 


58,021.580     49,234.745 
$5,239,479,575  $4,643,660,625 
$412,400       $28,100 


$149,000 
18,232,200 

221,789,500 


$240,170,700 


$179,000 

13,424,100 

358,248.500 


$371,851,600 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
Apiit  8   1910. 


Saturday.. 

Monday 

Tuesday  .. 

Wednesday 
Thursday  . 
Friday 

'     Total... 


Boston. 


Listed     Unlisted 
shares.      Shares. 


13.110 
16.057 
18,4  ,"S 
20,564 
19,056 
25,066 


112,331 


12.3SO 
28.483 
15,127 
14,554 
20,570 


96,261 


Bond 
sales. 


$39,500 
66,100 
27,625 
17,500 
46,250 
43,000 


$239,975 


Philadelphia. 


Listed 
shares. 


6.465 
12,964 
12,348 
12,603 

12,528 
18.476 


75,384 


Unlisted 
shares. 


2,233 

5.044 

11,826 

15.748 

5.417 

11,049 


51,317 


Bond 
sales. 


$29,121 
25,962 
42,443 
55,838 
49,240 
46.150 


$248,754 


Outside  Securities 


Bid 

rago 

93 

118 


All    bond  prices  are  now  "and  interest"   exceut   where  marked   "f. 


Street  Kaifways 

New   York  Ui-u 
Bleeck  St  &  Fui  F  stk.100 

e  1st  mtge  4s  1950. J-J 
*B'y  &  7th  Ave  stk. .100 

ezd  mtge  5s  1914..J-J 

Con  5s  1943 — See  Stock 
B'way  Sun  1st  5s  gu  1924 
«  Cent'l  Crosst'n  stk-.ioo 

e  1st  mtge  6s  1922. M-N 
«Cen  Pk  N  &  E  R  stk.100 
e  Chr't'r  &  10th  St  stk  loo 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 
I     e  1st  gold  5s  1932. .J-D 

I     e  Scrip  5s   1914 F-A 

Eighth  Avenue  stock.  100 
I  e  Scrip  6s  191 4... F-A 
«42d  &  Gr  St  K'y  stk.  100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  1915. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  Sec  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock,  lou 
,     e  1st  .il  5s'09  ext  lo  M-N 

I     Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919... A  O 
Third  Avenue — See  Stock 

Tarry  \V  P  &  M  5s  1928 

YkersStRR5s  1946  A  u 
28th  &  29th  Sts  5s  '96  A-O 
e  Twenty-third  St  stk. 100 
Union  Ry  1st  5s  1942. E-A 
,     Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-G 

B  B  &  W  E  5s  1933..A-0 
Brooklyn  City  Stock-.lo 

Con   5s — See   Stk    Exch 
Bkln  Hgts  1st  5s  1941  A-O 
Bkln  Queens  Co  &  Sub 
,    e  1st  g  5s  '41  op    16. J-J 

Con  guar  5s — See  Stock 
Bklyn  Rap  Trail — See  Stk 
Uoney  Isl  &  Bklyn. .100 
,  1st  cons  g  4s  1948.. J-J 
|     Con    g   4S    1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'p't&Lor  St  6s  '10..M-N 
Kings  C  El  4s— See  Stock 
Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  VV'bg  &  Flat  1st  ex  4  Hs 
Stein  way  1st  6s  1922..  J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931..F-A 

Deb  0s  1917 A-O 

Columbus  (O)  St  Ry..l00 

Preferred ..100 

Colum  Ry  con  5s — Sec  Phi 

Crosst'wn  1st  5s  '33  J-D 
r  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  ret  4  Hs— See  Stk 
Grand  Rapids  Ry 10" 

Preferred 100 

f  Louis v  St  5s  1930..  J-J 
Lynn  &  Bos  l*t  5s  '24  J-D 
I  New  Orl  Rys  <8e  Lgt.100 

|    e  Preferred    100 

'  Gen  M  g  4  Hs  '35 — See  S 
Pub  Serv  Corp  of  N  J.  100 
1  Tr  ctts  2  %  to  6  %  perpel 
[  North  Jersey  St  Ry.  100 
1st  4s  194ft M-N 


Bid 

15 

60 

125 

9-J; 

Exc 

103 

/  "w" 

30 

80 
Exc 

99 

/   40 

250 

95 
200 


/    50 

ange 

Exc 

Exc 

160 

14 

U978 

;    5o 

120 

60 

88 

Exc 

1    50 

80 
/  15 
215 
10014 

65 


93 

97 

168 

ange 

97 

99 
Exc 
Exc 

70 
78 
75 
95 

Exc 

103 

Exc 
90 
104 


104 
104 

95 


Ask 

20 

70 
140 

9»7j 
list 
107 

~8~5  " 

50 

90 
list 

100 
50 

300 
100 
220 


list 
list 
list 
170 

18 

60 

130 
85 
92 

list 
80 
90 
25 

225 

10U 
75 


101 
102 
175 
list 
102 

102 

list 
list 
80 
82 
85 
100 

list 

10 J 

list 

95 

108 


105 
105 
98 


la  '1st 
102 

76 

8  J 
Exc 
E3 

8J 
105-">4 
105 

*i»i< 

83»4 
tk  Kj 
120 
10234 

50 

78 


10:; 

78 

82 
List 
126 

S7 
106 
107 

26'j 

64 

.1st 
I  L  L>  I  ■ 
103*4 

80  ' 


Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
Cons  Tract  of  N  J..  100 

1st   5s   1933 J-D 

New'k  PasRy  5s  30  J-J 
Rapid  Tran  St  Ry.-lOO 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g   os   1953---MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 ..J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31  -J-D 
2d  6s  opt  1914.. A-O 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46..JH-S 
Trent  P  &  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
Unit  Rys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-b 

tias  Securil'es 

New  York 
Cent  Uu  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stu- 
ff Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
N  Y  &  WestchesterL'ht'g 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred    100 

1st  5s  1930. M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  tract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh  ton  (NY)  Gas  WJts 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeSU 
Buffalo  City  Gas  stk.. 100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  11  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co.-lOO 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co..  100 
e  Gr   Rap    1st   5s   '15.F-A 

Hudson  Co  Gas 10o 

Indiana  Lighting  Co. .100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g   5s   1952 At) 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  Gas 100 

e  ['referred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. -O-J 
Newark  Consol    Gas..  100 

eCon  g  5s  1948... J- 11 
No  Hudson  L  H  &  Pow— 

5s  1938 A-O 

1'acilic  tias  <5c  E,  com.  100 

Preferred 100 

['at  <Sc  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-s 

St  Joseph  Gas  5s  1937.J-J 


Bid     Ask 


74i2 
104 
107 
240 
104 

7612 
138 

98'2 
103 
103 
10J 
115 
100 

icago 

ion- 

95 


68 
Exc 
Exc 

37 

91 

843. 


1001; 

Exc 
150 

100 

103 

96 

35 

100 

99 

n  50 

n  80 

102 


*45 
*43 
301 
106 
"l. 

97 

Exc 

5 

Exc 

93 

110 
156 

93 
275 
147 

80 

145 
31 

/     6.12 

17 

1 .1 
/  88 

yj  1  • 
90 

103 
130 

100 

103 

110 

52 

87 

90 
100 

93 


7512 
105 
108 


7712 
142 
99>2 


102 

118 

list 
10o'2 


1714 
6-34 

list 

list 
39 
91i4 
80I4 


1011- 

list' 


101 

105 

100 

50 

103 
101 


47 

45 
303 

107 


100 
list 


list 
97 


62 
101 
1  is 

33 

67 

21 

86 

92l2 
1001 

95 
lus 
132 
101 
ni.s 


53>4 

s,i: 
9  • 
102 
95 


Kleclric  Companies 
Chic  Edison  Co— See  Ch 
Gr't  West  Pow  5s  '40.J-J 
Kings  Co  E  L&PCo  100 
Narragan  (Prov)  El  Co.So 
NY&O  Fl  L  &PowOo  100 

Preferred 10U 

United  Elec  ot  N  J 100 

1st  g  4s  1949 J-D 

Western    Power   com.lOo 

Preferred lot- 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable.  100 
e  Central  &  So  Amer. .100 
Comm'l  UnTel  (NY).  25 
IJrap  &  Bay  State  Tel.  100 

Erauklln   100 

e  Gold  &  Stock  Telec.100 
e  Northwestern  Teleg.   50 

Pacillc  &  Atlantic 2i 

el'ac  Telep  &  Teleg  pt.101 
Southern  &  Atlantic.  25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911. J-J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 M-N 

MY&Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1946  M-N 

,V  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  terry.  100 

1st  mtge  5s  1919. .J-D 
e  Union  Ferry  stock 100 

e  1st  5s  1920 .VI-  IS 

Short-Term  Notes 
Am  Cig  ser  A  4s    11. _M  S 

Ser  B  4s  Mch  15  '12  M-S 
Bethleu  '  teel  6s  '14. .M-N 
(.  hie  &  Alton  5s  '13. .M-S 
Cln  Ham  <5e  O  4s  1913. J-J 
C  C  C  &  St  L  5s,  June  11 
ifudson  Companies — 

6s  Oc  15  loll A-O 

6s  Feb  1  1913 F-A 

Intero  H  T  g  6s  1911. M-N 
lv  C  Ry&Llght  6s  '12. M-S 
Minn  &  St  L  g  5s  '11.  F-A 
e  JM  Y  G  Lines  Eq  5s  TO-27 
N  Y  N  H  &  H  5s  '10-T2 
Nort  &  West  5s  1910. M-N 
St  L  &  S  E4^s'12op.F-A 

5s  Mch   1    1913 M-S 

Souta  Ky  g  5s  1913. .f-A 
Tidewater  6s,  1913  guar 
West  Telep  &ToS  '12. F-A 
Westlngh'e  El&M  6s  1910 

Railroad 

cChlc  Gt  Wcom  tr  ctfslSet 
e Preferred  tr  ctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1930. .J-J 
Income  5s.  July  1930.. 

Chicago  Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950 — See   Stock    Exch 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  prel — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11. M-S 

West  Pac  1st  as  '33.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Aluneek  Mining 25 

Alliance  Realty 100 

-Vmerican  Book.. 100 

\merican  Brass 100 

American  Chicle  com .100 

Prt'lerred 100 

Am  Graphophone  com  100 

Preferred  . 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n._100 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  surety 50 

American  Thread  prei 
Am  tobacco  Co  com..lOt 
Amer  Typefders  com.  100 

Preferred loo 

Deo  g  6s  1939 M-N 

Amer  U  riting  Paper..  100 

Preferred 100 

1st  s  1  g  5s  '19  op  09  J-J 
UlGf&WTndSSLiues.lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car. .100 

Preferred 100 

Bethl'm  Steel  Corp — See  s 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

Preferred 100 

British  Col  copper a 

liutte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com.,  loo 

Preferred 101- 

Central   Foundry loo 

Preferred loo 

Deb  6s  1919  op  01. M-N 
(liesebrough  Mfg  Cj..l00 
City  Investing  Co 100 

Preferred 100 

e  Clallln  (H   B)   com. .101 

e  lit  preferred loo 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pL  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1950. .J-J 

Consol  Car  Heating 10l 

Cons  Ry  Lgt  <&  Refrig.lOl. 
Consol    Rubber    Tirclo. 

Preferred lOi 

Debenture  4s  1951    A-1- 


5o 
70 
75 

7834 

30 

51 


72 

117 

110 

65 

40 

105 

105 

65 

90 

90 


93 
20 
55 
98 
105 
97 
4J 
67 
29 
94 


.4  xA.' 

1st 

96 

iL'l 
S.s'i, 
61 
78 

YmJ 

32 
53 


75 
11J 
120 

50 

115 

115 

75 

100 
100 


97 
28 
65 

106'i 

981; 

~7~2~" 
32 
98 


98-3j 
97=] 
9834 
98&8 
Ufr»s 
1001 

9914 

99 
102l8 

98 

995g 
£412% 
100 
100 

97 

97 

98-'h 
10134 

99 
IOOI4 


Stoci; 

list 

/    87 


2-4 


ange 
t  Exc 

108 

*33 

*69 

89 

72 
t  Exc 

9958 
96 


99'8 
98 
991j 
993t 
971 
100's 

100 
100 
1023 
99 

loots 

4.20 

102 

1003b 

9734 

9738 

9»5S 

1021a 

9934 

lu034 


Exc 


92 

"5" 
3 

list 
list 

112 
36 
73 

91 

80 
list 

9934 

961 


/    93'2 

+185 

115 

155 

122 

226 

102>£ 

9 

i3 

140 

103 

95 

tk  Ex 

102 

72 

225 

*4-1j 

436 

45 

101 

99 

23„ 
25 
89 

712 

17 

65 

35 

102 

tk  Ex 

115 

125 

250 

115 

101 

*614 

*22 

11 

60 

125 

il28 

4 

35 


/   40 

725 

70 

1ii5 

110 

95 

96 


941 

.'HO 
120 
158 
127 
230 
105 
*l2 

14o"" 

103l2 

100 

list 

105 

74 
235 

5I4 
440 

48 
105 
100 

314 

2012 

91 
81; 

22 

67 

40 
110 
list 
130 
13,i 
260 
116 
1051- 
63S 

23 
21? 

70 

l~3b" 

7 

45 


44 
80J 

fib" 

115 
100 
100 


60 


36 

"*3" 

15 

'    34 


Industria    and  Miscel      1  Bid 
Con  Steamship  Lino  — 

Coll  tr  4s  1957  itt-.  j-J 
rniniii"   !  teel 101 

1  Preferred   101 

Dav  1.  ■  Daly  Cbpper  Oo.lt 
e  Diamond  Match  (  o.lOU 
duPont(EI)deNemPo   lOli 

e  Preferred    10^ 

c  Gold  1  ;2s  li)3u__  J-D 
l^con'y  Lt  &  P  (Joliet,  llli 

1st  Al  s  £  g  5s  1956. J-L 
Electric  Boat 10<. 

Preferred in 

Empire  Steel lot 

Preferred lou 

.General    Chemical lOu 

e  Prelerred    10u 

Goldtickl  Conso.   Mineu.lu 

(joid  Hill  Copper     

ireene-Cananea 2u 

Guggenheim  Expior'u  101 
e  Hackensack     Water    Co 

Ref  g  4S  '52  op  '12. .J- 
11  all  Signal  Co  com. .10 
ilavana  Tobacco  Co.. 10 

Prelerred 100 

1st  g  5s  June  1  '22-J-d 
Heciier-Joues-Jewelt     Mil 

1st   6S    1922 ..-. 

Her'g-Hali-Mar,  ue>v.luu 
iloboken  Laud  <!c  Imp  lu 

a  os    1910 M-. 

Houston  011 101, 

Prelerred ___10' 

Hudsou    Kealty lo 

e  Ingersoll-Hanu  com.lOu 

e  Preferred    10 

Intercontin't'l  Rubber.  10J 
internat'l   Bauk'g  lu.iu 
Internal'!  Mer  Mar — See 
International  -\icke lOu 

Preferred lOu 

1st  g  5s  193Z A-u 

International  Salt lOo 

1st  g  os  1951 A-o 

International    t>U ver..lOo 

Prelerred lOu 

1st    6S    1948 J-u 

Internal  Smelt  <So  Retg  loo 
internal  Time  Kecoru.lOu 

•Preferred lou 

Jones  <Sc  Laughlin  bteel  Co 
1st  s  t  g  5s   1939. .M-A 

Lackawanna    Steel lOo 

eNew  5s   1950  tWD.M-.". 

tDebosl915  (w  1)  ..itl-s 

Laust  Mouot'pe  (uewjiou 

Lawyers'  Altge  Co lOo 

e  Leh  &  Wilkes- B  Coal   ou 

e  Lorillard  (P)  prel loo 

Madison  Sq  Garden. .loo 

2d    6s    1919 M-i\ 

Manhattan  Transit 20 

Mouougahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co loo 

Nat  Bank  of  Cuba lOo 

Nat'l  Surety 100 

Nevada  Cons'd  Copper  o 
Nev-Utah  Min  &  t>in_   lo 

e  New  Central  Coai 2o 

N  YAir  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911. M-s 
eNew  York  Dock 100 

e  Preferred loo 

N  Y  Mtge  &  Security. loo 
N  Y  Transportation..  2u 
Niles-Bem-Pond  com.lOo 

Nipissiug  Mines .> 

Ohio  Copper  Co. It 

e  Ontario  Silver lot 

Otis  Elevator  com lou 

Preferred 100 

Pittsburgh    Brewing.,   ou 

Prelerred &i 

Pittsburgh  Coai — .bee  Stk 
Pope  Mfg  Co  com lot 

Prelerred.. .... lot 

Pratt  <i  Whitney  prei.lOu 

Producers  Oil lot 

Realty  Assoc  (Bklyn).  10u 
Royal  Bak  Powd  com.lOu 

Prelerred lilt 

Safety  Car  Heat  &  Lt.lou 

Seneca  Mining 2 

Singer  Mfg  Co lOu 

South  Iron  &  S  com  ..10t 

Prelerred 10i 

.Standard  Cordage lou 

1st  M  g  5s  '31   red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  10v 

Preferred lot 

Standard  Milling;  Co.. loo 

Pre  erred lot 

1st  5s  1930.. M  N 

Standard  Oil  of  N  J. .100 
Swift  &  Co — See  Bost  Sti 

1st   os — See  Chic    SttCf 

Texas  Company lot 

e  Texas  &  Pacilic  Ccai  loo 

Title  Ins  Co  ol  N   Y 100 

fonopah  Min  (Nevada)  1 
Trenton  Potteries  com  lOt 

Prelerred,  new 100 

Trow  Directory lOo 

Union  Typewriter  com  100 

1st  prelerred 100 

2d   preferred loo 

United  Bk  Note  Corp.   50 

Prelerred 50 

United  Cigar  Mtrs lOo 

e  Preferred    ion 

United  Copper ..lot 

Preferred ...loo 

U  S  Casualty 100 

U  S  Envelope  com 100 

Prelerred 100 

u  s  Finishing 100 

Preferred 100 

1st  g  os  1919 J-J 

(  on  J  3s  1  929 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opi 
U  S  Tit  Gu  &  Indem.-lon 

•Utah  Copper  Co — See  sti- 
Waterbu  v  Co  com 100 

Preferred 100 

Westchester  &  Bronx  Tit 

&  Mtge   Guar 100 

Westlngh'se  Alr  Brake.5o 
Wesl  1:1  &  Mfg  BS— SetStl 
\\  ortbiiu.'-   I'uinii   pref.  100 


A  7k 


14 

14>.s 

85 

853., 

*_i. 

2*4 

100 

001  ■» 

135 

137 

Mi 

92 

87 

88 

95 

98 

z22 

21 

7100 

63 

; 

10 

75 

80 

91 

00' « 

i02l- 

.04 

*i\ 

Vf. 

*11. 

11? 

*9 

9lR 

195 

.00 

88 

90 

40 

45 

51- 

7 

9 

12 

60 

65 

105 

107 

35 

45 

99 'k 

634 

.... 

liu 

90 

.... 

96 

251; 

-6I4 

1071: 

115 

ik  Ex 

,ist 

148 

152 

92 

93 

92 

94 

612 

9 

54 

58 

75 

too 

112 

.... 

111 

11212 

145 

160 

80 

100 

98 

102 

101Tt 

41 

45 

851; 

86 

903^ 

96 

90 

90l4 

2„0 

257'2 

200 

loO 

160 

3o 

45 

*lh 

""2" 

*9 

9U 

*23 

24 

115 

130 

102 

105 

lol) 

270 

*2034 

21 

♦Hie 

l'» 

oO 

60 

Exc 

list 

100 

28 

-'834 

82 

85 

205 

210 

*5 

6 

98 

102 

♦10 

lO's 

*3"ie 

3W10 

2li 

234 

55 

57 

97 

98U 

*23 

231S 

*.ll... 

121? 

Exc 

list 

09 

72 

SO 

85 

l4o 

i6  d" 

120 

125 

185 

195 

108 

109 

127 

131 

* 

95 

56  J 

570 

19 

21 

44 

46 

'4 

58 

/     17 

20 

^8 

312 

36 

100 

17 

20 

54 

58 

84 

87 

630 

040 

Exc 

list 

Exc 

list 

196 

201 

.  9 

102 

152ij 

15712 

*63| 

7 

4 

8 

55 

65 

25 

35 

50 

55 

110 

112 

110 

112 

*50 

52 

♦53 

54>2 

72 

7312 

108 

112 

634 

7'2 

2  J 

30 

215 

230 

50 

53 

113 

117 

1  no 

105 

110 

114 

uo 

105 

95 

100 

1141 

11478 

114«j 

11478 

60 

Exc 

list 



.... 

.... 

-  — 

105 

169 

* 

Jl3» 

Kxc 

list 

10? 

112 

*  Per  share       a  Ex-rghts.        0  m,i  .       c  Sells  on  Stk.  Ex  .  but  not  very  active 
Ex-div.       i/Ex-rights.        *  New  stock. 


/  Plat  price        n  Nominal. 


«  Sale  price       l   Ex-stock  dividend. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
April  2 


♦  112 
♦IO2I2 
<  226  " 
*12C3g 

*222 

148 
* 

*15 

*7S 
*8 

♦45 


II2I4 

103i2 
227 

2"2V" 

148 

300 

16 

76 

1012 


128 
♦109 

87 


128 
111 
87 


18 

84 

1561" 


ISI4 

84 

15012 


193 


*  11  :;'•■• 
*103 
*l83= , 
*9l  ', 


1141; 

1837g 

9714 


*8834 
103 

*441o 
100 
6 
18 
1227S 
122 
1341! 
»35 
100^4 

*838 

20 

*6 

*151% 

*67 

*812 
*250 
150 

79 

94 
♦216 

*41t 
113Sg 
*112 
135'2 
*95 
191 
*12 
1043, 
*29 
*28 
172 

69 
*281" 

8254 
119i2 

16l2 

85 


8912 
103 

451& 
100 
(i 

I8I4 

12318 

123 

137 

36 

101 

9 

20 

7 

152 


U2S4 
1351 


192 

121, 


Monday 
Apr U  4 


*11158  11178 

*102l4  IO3I4 

226     227 

126>2  127 

+222      224 


148 

*15 

*75 

*8 

*45 


148 
300 

16 

76 

101; 

148" 


*128      129 

109U  110 

87        87 


I8I4     19 
85        8534 
156      157 


193      193 


H1334  1141" 
103      103 
184      185Sg 
90^8     96?g 


*8812     8912 
*103      


*4434 

9934 
0 

I8I2 
12234 
1221o 
134JJ 
*36 
10012 
8 

20 

*6 
1513g 


6734;    *67 
*812 
253 
1497s 
79 
9312 
*216 


253 
150 

7912 

94 
218 

1133s*11212 


112 
135 


451  ■> 
100 
&4 

I  I7g 

1  233; 

123 

1363g 

37 

101 

838 
20 
7 
15138 
68 
9 
25314 
150 
79 
94 
218 

412 
11334 


Tuesday 
April  5 


*11338 
*1017g 
* 

1261" 
*222  " 

148 

298 

*15 

*75 
*8 

*45 


I138g 

1027s 

226 

12012 

148  * 
298 

16 

76 

1012 

46 
148 


128 

*110 

*S6 


128M 
87* 


1812 
*83 
15612 


l:  3 
86i: 

1561' 


29 
113 
=103 
I86I4 
*96l-» 


193 

29 

1131o 

I86I4 
9712 


HOI      103 


*441-> 

991  •> 

6 

1812 
123 
1221" 
I0.5I4 
36 
100 
*838 
*20 
*6 
*149 
*67 
9 
253 
150 
781 , 
94 
*216 

*414 
*112U 


112    *112 


._    *95 


191 

*12 


105        10478 
39 
*28 
172 
69I2I     69lz 
29    »      29 
8314       8278 
119l2    119's 


161; 
85 


6'2       612 

47  47    . 

74  75lg 

26I4  26U 


19 

*1 

8 

♦  .50 
*17 

13 
♦91 2 
23 
65l2 
600 
18U 

•  .10 

71 

*9 

834 

2 
15 

8T4 
44 

e38 

21 

*3'2 

18 

4'g 

814 

64 

15 

5 

.76 

*2'2 
*2134 

6i2 

6U2 

21 

6'4 

978 

ft* 

S»4 

* 

39 
145 

i 

12 

i 

I3i2 

67 

I 

»H>4 

Wz 
128  " 


20 


1612 


1351g 

19Y" 
1214 

105>4 

30 

29 
17212 

7012 

29 

84 
1197g 

16l2 

87 


612       612 

46  46 

7478  76 

26'2  2612 


*»8 


.70 
18 
13 
10 

2314 
66l2 
602 
1S>2 
.12 
71 

912 

9 

2 
1514 

8l4 
45 

958 
21 

4 
18 

418 

83g 
6434 
15 

5I4 
.75 

3 
22l4; 

l\ 
52 
21 

512 
10 
35 
16i4 

834 

1 
39 

145 
16 
82 

214 
1214 

212 
46 
1278 
1312 
60 

7 
35l2 
4234 
4912 

37j 
29 

"384 
834 
128 
21g 


19 
1 
*7»4 
*.55 
17 
13 


9>2  912 

23  2314 

07  67 

600  600 

18I2  1812 

*  10  .12 
71  71 
*9  912 

834  834 

*U2  2 

1514  1514 

8I4  838 

4434  4512 

938  912 

201"  2Q1" 

*312  4 

18  18 

41g  41g 

838  S38 

6312  6512 

15  15 
434  6 

*  .75  .95 

*212  3 

2134  22 

6  6 
53  53lg 
21  21 

5lg  51g 

10  10 

3412  36 

16  1612 
834  &34 

*-_..  1 

3814  39 

143  146 

16  16'2 

83  83 

2l4  212 

1238  128g 

*2  2l2 

46  46 

13  1314 

1312  1378 

68  59 

7  7 
86  36 
43  43 
4912  60 

334  378 

28  29 

44I4  4412 

+3h  334 

8  8 
128  130 

2  1-16  214 


136ig 

*95 

192 

*I134 

10434 

30 
*28 
172 

69 
*29 

83'4 
1191" 
*15 

85 


45 

100 
6 
19 
1231" 
123 
1365g 
36 
10()34 
9 
201" 
7 
15138 
68 
9 
253 
150 
7S38 
941" 
218 
4U 

1133s 

11234 
136!S 

193" 
I2I4 

105 

30 

29 
17212 

6914 

2914 

85 
1191" 

1615 

85 


6'2  634 

46  46 

7434  765s 

26  26 


19 

*1 
*712 
*.55 
17'2 
13 
912 
2234 
65 
570 
18l2 
*.10 
71 
9'2 
8I2 

*llo 

15 

8I4 
43 

93g 
20 

312 
18 

4 

812 
52 
1434 
el 
*.75 
*234 
22I4 
*5l2 
52 
2138 

51g 
10 
34 
I4I4 

8I2 
*1 
3714 
140 
16 
8212 
*218 
12 

214 
43 
1278 
1312 
65 

7 
35'2 
42S4 
49'2 

312 
2412 
45 

834 

7U 
128 
2l« 


Wednesday      Thursday         Friday 
AprU  6  April  7.  April  8. 


114 
*10314 

224 

126 
*222 
*146 
*--    . 

*15 

*75 
*8 

*45 


114 
ll)4ls 
224 
12612 

l"4¥" 
300 

16 

76 

10l2 

46 
149 


128i4 

*10912 

*80 


12S14 
HOlj 

87 


ISI4 

85 
1561^ 


I8I4 

85 

15612 


*113 
*103l4 
187 
9612 


193 

iTsij 

18714 

96i2 


(=101      103 


441" 

9914 
534 

I8I4 
1231g 
12214 
13614 

3718 
100l2 
S;i8 
*20 

*6 

*151 

*67 

834 
254l2 
151 

7812 

94 
216 

412 
11234 
*112 
13434 
*95 
191 
*1134 
10434 

28 
*28 
I72I4 

69l2 

2914 

85 
11934 

16 


46 
76'4 

26l4 


4534 

100 

£34 

185S 

123U 

12278 

13634 

3718 

10O34 

838 

20>8 

7 

1513g 

67>2 

834 

254l2 

152U 

7812 

94 

217 

4's 
11234 
11234 
135 

193*" 

IO5I4 

30 

29 
174 

69U 

2938 

86 
1201g 

16 

87 

7l2 
47 
7634 
26»g 


11314  1141g 

103      103 

*224      225 

126      12G1 

Last  Sai 

* 14,. 

* 300 

Last  Sale 
7512  76 
*8  1012 
Last  Sale 
Last  Sate 
L<  j  Sale 
Lu.i  Sal 

* 128 

*110      IIOI4 
87        87 
Last  Sale 
1      1     193g 
8534     88 
15612  157 
Last  Sale 
Last  Sale 
* 193 


20 

"  81" 
.60" 

1712 

1312 
934 

23U 

67 
590 

181" 
.12 

7Hg 
9i2 

834 
I84 

I5I4 
838 

4512 

038 

2014 

334 

18 

4lg 

812 
591 2 
1434 

7 
.95 

3'4 
2312 

61 
52 
2H2 

5l4 
10 
3584 

i~ 

812 
*8 

143 
16 
82l2 

23g 

12 

214 
4514 
13 
1312 
55 

7 
36 
4314 
60 

384 
28 
45 

378 

8 
130 

2«g 


19>2 

1 

7>2 
.55 
*1712 
13 
*938 
2234 
66 
590 
18 
*.10 
7134 

912 

8l2 
*ll2 
15 

8ia 

45 

938 

2n2 

3l2 
18 

4 

87g 
64l2 
141g 

7 

*23"4 
2312 

584 
5134 
2I84 
*5 
1018 
3512 
15 
*8l4 
* 
38" 
143 
16 
8312 
*218 
I2I4 

2 
47 
1234 
I3I4 
68 

7 
86I4 
43U 
4912 

312 
2312 
465g 

35g 

784 
*127 
2  1-1 


201g 

1 

712 
.60 
181- 
13 
10 
2234 
66 
600 
183g 
.12 
7134 

912 

9 

2 
I5I4 

838 
46 

9l2 
2H2 

3l2 
18l2 

414 

9 
58 
14l2 

7 
.76 

3 
2414 

534 
5212 
2134 

514 
1018 
36l4 
1534 

834 

1 

3814 

143 

10 

85 

214 
1214 

2 
48 
13 
1358 
6H2 

7-2 
3612 
4358 
50 

312 
25 
471g 

35g 

8 
130 
6  2ig 


1121g     112ls 
1027g     10278 
224        225 
12512     120 
222     "Mch'10 
*145        148 

* 300 

16         Feb'H) 
*75 


45 
149 
112 
270 
127 
110 
85 
202 
19 


Mch'10 

Mch'10 

Mch'10 

Mch'10 

127 

110 

85 

Mch'10 

19 


156  1.561? 
140  Mch'10 
212  Mch'10 
193 


*113      114 

*103       

18558  185*8 

*96l2    9712 

Last  Sale 

8712    8712 

102      102l2 

45        45I4 
*9934  100 
534       6 

1734     I8I4 
123lg  12312 
12234  123 
13534  1361« 

37        37 
10(>34  10114 
83g       83g 
*18        20^8 

Last  Sale 
15H2  15H2 

Last  Sale 

*8         9 
*254       

78I4    7812 
94        94 
+216     218 

434       538 
*112l"  11312 

112U  H234 

135  "  135 
97        97 

191      1917g 
Last  Sale 

10434  1053, 
30       30 
27        28 

173      177 
6934    70 
29I4    2914 
845g     8538 

120      I2OI4 

*15        161" 
87        88 

67g       678 

♦46  47 

7558  76l4 

26  26«g 

Last  Sale 

19l2  20 
*.75  Hg 

712      712 

*.55  .65 

*17l2  19 

13U  1334 
*95g       934 

23I4  2314 

66~g  60"g 
600     600 

19  19 

Last  Sale 

7H4  72 

9l2      912 

834       8'g 

U2       1'2 

15  1514 

838        83g 

43  45 

93g       9&g 

2012  2012 

312      35g 

1812  1812 
*4  43g 

87g 

56  5712 

15  15 
67g       7 

.75  .75 

*2l2  3 

2378  2438 

534  534 

52  52 

215g  2178 

514  714 

10  IOI4 

3514  35l4 

I5I4  17 

8l2  812 

= 1 

3712  371" 

143  143 

16  16 
837g  8378 
*21g  2Sg 

12  1214 
2  2 

47  47 

13  13 
I3I4  133g 
61  61 

7  7 
3612  3612 
4334  4334 
50  50 

35g  384 
221E  231_ 
471g     4718 

312       312 

8  8I4 
130      130 

2    2  1-16 


193 
*28 
113 
103 
183 
*9612 
168 


31 

113 

103 

18334 

9712 

jan'10 


102       102 


44 

9912 
5'2 

17 
123 
122 
135 
*36 
10012 


45 
99U 
55g 

1712 
123 
123 
1357g 

37 
10012 


f>         Mch'10 

151  151 
67U     Mch'10 

8  8ig 

255  255 

150  15H2 

*78  79 

93  9334 

*216  218 

5U  53g 

113"  II3" 

135  135 

*97         

*192  193 

121g      Apr'10 

105  105 

*29l2  3012 

*27  29 

17512  176 

6914  70 

29  29 

82  8412 


*15 

*88 


16l2 
91 


612  7 

43  46 

7234  753g 

26  26 

463g     Mch'10 

I7I4  1938 

*  .75  ll8 


.60 

"i3" 

"22" 
65 
590 
18 
10 
68 
x834 

8 

H2 
14l2 

8 
43 

9 
19 

312 
18 


.60 
"l312 

2278 

65 
595 

1812 
Apr'10 

71 
918 
834 
H2 

15 
8I4 

44 
912 

2OI4 
312 

18 


4934 
1412 

612 
*.75 

2l2 
23l4 

5 
60 
21 

534 
10 
3312 
I4I4 

".65" 

35 
135 

16 

81 

*218 

12 
2 

45 

1212 

13 

67g 
3412 
4212 
4934 

3U 
2O84 

""3T2 
8lg 
126 

*2 


65 
15 
612 

"234 
2334 

6 
52 
21 

6 
10 
3412 
1534 

si 

37 

141 
10 
84 

2'2 
I2I4 

2 
46 
127g 
13 
60 

67g 
351" 
4314 
50 

31" 
2212 

~~3U 
8Ig 

129 
214 


Sales 
01  the 
Week 
Shares 


78 

40 

4 

394 


22 
223 
117 

",897 
591 
582 


10 
50 
15 
11 
165 
11 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fc.100 

Do      prcl... 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Co 

Do      pref 

Chic  June  liy  &  USV.100 

Do      pref 100 

Connecticut   River 100 

Fltchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref ..100 

Maine  Central.. 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Harttord.100 

Northern  N  H 100 

Norwich  &  Wor  prel.100 

Old    Colony 100 

Rutland  pret .   ..100 

Seattle  Electric ..100 

Do      pref ..100 

Union   Pacltic 100 

Do      pref. 100 

Vermont  &  Mass 100 


155  West  End  St.. 50 

25       Do      pref. 50 

Miscellaneous 
447  Atner  Agricul  Chem.,100 

221       Do      pref 100 

1,905  Amer  Pneu  Service 50 

1,930      Do      pref 50 

583  Amer  Sugar  Refln 100 

438       Do       pre! 100 

815  Amer  Telep  &  Teleg._100 

American  Woolen 100 

,017       Do      pref 100 

071  Atl  Gulf  &  W  I  S  S  L.100 

67       Do      pref 100 

Boston  Land 10 

52  Cumb  Telep  &  Teleg.100 

Dominion  Iron  &  Stee! 

260  East  Boston  Land 

61  Edison   Elec  Ilium 100 

118  General  Electric 100 

1,380  MassachusettsGasCos  100 

309       Do      pref 100 

37  Mergenthaler  Lino 100 

2,814  Mexican    Telephone..   10 

100  N  E  Cotton  Yarn 100 

60      Do      prel 100 

160  N  E  Telephone 100 

10  Pacific  Coast  Power..  100 

702  Pullman  Co .100 

Reece   Button-Hole..   10 

638  Swift  &  Co .100 

339  Torrlngton,  Class  A..   25 

100      Do      pref 25 

1,000  United  Fruit 100 

2.105UQ  Shoe  Mach  Corp..   25 

306  Do      pref 25 

14,921  U  S  Steel  Corp 100 

177      Do      pref 100 

586  West  Telep  &  Teleg..l00 

152      Do      pret 100 

Mining 

307  Adventure  Con .   25 

56o  Allouez 25 

16,453  Amalgamated  Copper  100 
l,2i0  Am  Zinc  Lead  &  Sm__   25 

Anaconda 25 

16556  Arizona    Commercial.   25 

'llO  Arnold    25 

325  Atlantic   25 

300  Bonanza  (Dev  Co) 10 

50  Boston  Con  C&Glrcts)    £1 

1,190  Bos&CorbCop&SllMg       5 

'410  Butte-Balaklava  Cop. .10 

1,670  Butte  Coalition 15 

'750  Calumet  &  Arizona..   10 

155  Calumet  &  Hecla 25 

375  Centennial 25 

Cons  Mercur  Gold 1 

1  903  Copper  Range  Con  Co  100 

1  195  Daly- West 20 

1,689  East  Butte  Cop  Mln._   10 

130  Elm  River 12 

1,650  Franklin 25 

2,675  Giroux   Consolidated.     5 
3^040  Granby  Consolidated.  100 

3,708  Greene  Cananea 20 

1^988  Hancock  Consolidated  25 

395  Helvetia  Copper 25 

740  Isle  Royale  (Copper).   25 

1,280  Keweenaw  Copper 25 

825  Kerr  Lake 5 

28,007  Lake  Copper 25 

1,006  La  Salle  Copper 25 

1 J15  Mass  Consol 25 

'l50  Mayflower    25 

160  Mexico  Cons  M  &  S._    10 

6  464  Miami  Copper 5 

160  Michigan 25 

1,073  Mohawk 25 

2^124  Nevada  Consolidated.     5 
2J875  New  Arcadian  Copper. 25 

779  Nlplsslng    Mines 5 

3,739  North   Butte 15 

10,851  North  Lake 25 

145  Ojlbway  Mining 25 

100  Old   Colony 25 

1,265  Old  Dominion 25 

608  Osceola .25 

1  300  Parrott  (Silver  &  Cop)    10 
'l35  Qulncy 25 

120  Santa  Fe  -.Gold  &  Cop)   10 

2  437  Shannon 10 

305  South  Utah  M  &  S 5 

900  Superior 25 

l,440puperlor  &  Boston  Mln  10 
1  696  Superior&Pitts  Copp.   10 

'325  Tamarack 25 

1  242  Trinity 25 

'855  UnitedStatesCoal&Oll    25 
2,339  U  S  Smelt  Ref  &  Mln.    50 

1,025       Do      pref 50 

1,780| Utah- Apex  Mining 5 

6,717  Utah  Consolidated 5 

207  Utah  Copper  Co 10 

35i  Victoria    25 

1,537  Winona 25 

"141 1  Wolverine 25 

266| Wyandot    2 


Range  Since  Jan.   1 


Lowes'. 


1113s 

1021" 

224 

1251" 

222  " 

rl45!2 

290 

15 

73 


149 
112 
265 
127 
104 

85 
20-' 

1534 

79 
155 
1391" 
212 
191 

29 
109?g 
101 
17934 

9612 
168 

87'2 
10J 

41 

9b34 
5 

16 
H8'2 
1U 
13414 

32 

993g 
7 

20 

0 

143U 

64 
8 
/i239 
1481" 

7614 

9234 
21414 
234 
112 
11112 
134 

94 
1887g 

III4 
100 

28 

27 
16512 

6312 

2812 

77l4 
117 

14 

85 


Feb  8 

Feb  4 

Apr  6 

Apr  8 

.\lcll2., 

Men  1 
Feb  18 
Jan  10 
Feb  8 
Men  23 
Feb  lo 
Men  23 
Mcli30 
Men  8 
Apr  8 
Jan  3 
Apr  8 
Feb  10 
Feb  8 
Jan  3 
Jan  18 
Mch  1 1 
Men  18 
Jan  27 
Apr  5 
Apr  1 
Alch30 
Feb  7 
Apr  0 
Jan  7 
Apr  7 
Mch  31 

Feb    0 

Mch  31 
Mch  2., 
Mch  29 
Jan  25 
Jan  25 
Apr  2 
Feb  7 
Feb  s 
Mch  18 
Mch  23 
Mch  15 
Jan  12 
Feb  4 
Apr  8 
Jan  26 
Feb  o 
Feb  8 
Jan  8 
Jan  4 
Jan  3 
Mch  30 
Jan  3 
Jan  18 
Mch  22 
Jan  4 
Jan  15 
Jan  24 
Mch  30 
Jan  18 
Jan  15 
Feb  4 
Mch  29 
Feb  14 
Feb  8 
Feb  14 
Mch  29 


123l8 

104l4 

234 

136*4 

227 

152 

298 

16 

76 

10 

48 
156 
118 
270 
133l2 
110 

88 
203 

191" 

88 

1623 

zl40 

212 

200 

35 
110 
100 
2041 
10338 
168 

961 
109 


63 

570 

18 

10 

68 


534  Jan  10 
42  Feb  4 
70U  Feb  8 
26  Mch30 
463g  Mch  2& 
17'4  Apr  8 
.75     Mch31 

7I2  Apr  1 
.50  Mch  9 
17  Feb  8 
12l4  Apr    1 

6l4  Feb  8 
i2  Apr  8 
Jan  25 
Apr  6 
Apr  1 
Feb    1 

.     Apr    8 

7i2  Feb  17 

8     Apr    8 

Hg  Jan  24 
14i2  Mch29 

8  Mch30 
37     Mch  28 

878  Feb  3 
19     Apr    8 

3>2  Mch  10 
1U'4  Mch  30 

4  Jan  25 
814  Mch  24 

4934  Apr  8 
14     Mch  31 

4i2  Mch  8 
.75    Apr    2 

2i2Mchl4 
21i2Mch29 

5  Apr  8 
49  Mch  30 
2014Mch29 

6  Mch31 
934  Jan  17 

30i4  Feb    3 

8    Jaji    3 

8'4  Feb    4 

.60    Mch  1 1 

35     Apr    8 

135     Apr    8 

1434  Mch  16 

79     Feb    8 

134Mch29 

1134Mch2s 

2     Mch  29 

41     Mch30 

Feb  28 

Jan  25 

Apr    8 

Mch3'J 

Mch  31 

421"  Apr    .- 

£49     Mch31 

312  Apr 

i084  Apr    8 

-437g  Mch  29 

3i2Mch2;i 

7U  Apr    5 

125     Mch  31 

2     Apr    1 


12 
13 
55 
6 
33 


Highest 


Jan  3 
Jan  7 
Jan  10 
Jan  6 
Feb  24 
Feb  2 
Jan  20 
Jan  3 
Apr  7 
Jan  7 
Jan  3 
Jan  19 
Jan  5 
Mch  16 
Jan  3 
Mch  31 
Jan  17 
Mch  7 
Jan  12 
Apr  7 
Mch  14 
Mch  9 
Mch  lb 
Jan  i 
Jan  3 
Jan  5 
Mch  2 
Jan  3 
Jan  3 
Jan  17 
Mch  8 
Feb  10 


487g  Jan  10 

104     Mch  t 

87s  Feb  11 

24  Feb  ll 
1273g  Mch  2 
124  Mch  - 
14338  Feb  24 

391"  Mch  19 
104l4Mch23 

lU2Jan     7 

28  Jan  6 
8i2  Jan  II 

152i2Mch  ^ 

71     Mch   4 

ll5gJan    3 

257l2Mch2 

160i2Jan     6 

83     Jan    3 

97     Mch  18 

220i2  Feb  21 

638  Apr    8 

124    Jan    3 

115    Jan  11 

138i2Mchll 

100     Jan     5 

200     Feb  11 

12i8Mchl5 

10934  Jan  10 

3414  Jan    b 

30  Mch  8 
185     Jan  31 

7034  Jan    4 

31  Jan  4 
9034  Jan    3 

12558  Jan    0 

18  Jan  6 
94    Jan    3 

10  Feb  1 
58  Feb  2i 
9034  Jan  3 
40i2  Jan  3 
5334  Jan  3 
5034  Jan    3 

2  Jan  19 
12i4Jan  14 
.70  Mch2i 
22l8Jan  3 
2414  Jan  13 
13  Jan  10 
281"  Jan  3 
103  Jan  3 
685  Jan  3 
38  Jan  3 
.16  Jan  10 
85    Jan    3 

9  58Mch28 
1334  Jan    3 

2i2  Feb  18 
221"  Mch  9 
12i2Jan  10 
HU4Jan  3 
1178  Jan  3 
30    Jan  12 

578  Jan  4 
28i2  Jan    3 

634Jan  14 

11  Jan  5 
94<2Jan  22 

19  Jan  14 
878Jan  22 
178  Jan  13 
5    Jan    7 

29  Jan  4 
8UJan  21 

75  Jan  22 
27'2Jan  11 
105gJan  12 
1058Jan  11 
50  Jan  3 
2578  Mch  7 
1234Jan  14 

134  Feb    1 

55     Jan     3 

166    Jan     3 

2134  Jan     3 

92     Mch 

234  Jan  3 
18     Jan    3 

334Jan  19 
08i4  Jan  14 
18  Jan  12 
1658Jan  10 
78  Jan  5 
1138Jan  3 
4034  Feb  15 
55  Jan  3 
53i8  Jan     3 

514  Jan  3 
46  Jan  3 
G0i2Jan    3 

534  Jan  14 

15     Jan  14 

'^50    Jan    3 

334  Jan  14 


Range  tor  Previous  year 
(1909) 


Lowest 


98 

ioe>34 
225 

12414 
22312 

132l2 
295 

1134 

60l2 

10 

4!il2 
143 
115 
267 
128l2 

75 

79 
195 

III4 

58l2 

/!l53 

146 

200 

190 

26 

9014 

971" 
rl7278 

93 12 
165 

88 
102 


Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Sep 

Jau 

Jan 

May 

D«-c 

J  an 

Nov 

Jan 

Nov 

Jan 

Jan 

Oct 

Jan 

Jau 

Nov 

Feb 

Apr 

Dec 

Apr 

Mch 

Apr 

Feb 

Mch 

Jan 

Jan 

Oct 


33i4  Jan 

94     Jan 

56sJari 

13     Jan 

114     Nov 

2117     Nov 

I25i4  Feb 

27i2  Feb 

931"  Jan 

4io  Apr 

1514  Apr 

334  Apr 

125     Jan 

181,  Jan 

7  Jan 
245  J  an 
15038  Feb 

59  Jau 
89  Jau 
202i2  Men 
2  Jau 
68  Apr 
93    Jan 

126'4  Jan 

75  Feb 
168     Jan 

934  Jan 

100     Jau 

201"  May 

2414  Jan 

I26i2  J  an 

j54     Mch 

28i»  Jan 

4134  Feb 

107    Feb 

(ii8  Jan 

76  Mch 

478  Oct 
34  Jan 
65  Feb 
23  Mch 
38lg  Feb 
30  *eb 
.30     Dec 

8  J  iy 

.45     Feb 
1084  Mch 

i7ig  J'iy 

8     Sep 
2l3g  Feb 
96i4  May 
Feb 
Feb 

,    J  ne 

68i2  Feb 

7i?  May 

•    Feb 
Oct 

,     Feb 

■3R  J'ne 
Feb 
Feb 
Sep 
.^  Dec 
ig  Apr 
May 
Apr 
Jan 
J'iy 
Mch 
Apr' 
Apr 
Feb 
Oct 
J'iy 
Feb 
Nov 
Oct 
Dec 
Mch 
Nov 
J  ne 
Feb 
Feb 
ec 


585 
29 
10 


712 


1 
13 

73 
90 

9 

814 

512- 
22  ig  .. 

212. 

7'2 
16 
1084 

4U 
.30 

312 
1234 

534 

3-6712 

I6I2 

312 

9?g 
47 

41« 

^4 
.40 
4714 
122 
19 
83      . 

112  Nov 
13i2  Feb 


De. 
Dec 


34  Jan 
13'g  Nov 
1278  Apr 
62     JTy 

9i4  Dec 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
37i4  Feb 
3934  Feb 

3     Oct 

434  Apr 
139    Mch 

2     Oct 


Hiohest 


125i«  Oct 

106  J'no 

239'4  Apr 

135  Dec 
235  Mch 
153  Nov 
301     Jan 

22    Feb 

77l2  Nov 

14i2  Mch 

55 14  Oct 

162     J'ne 

123     J'iy 

275     Mch 

136  Feb 
103     Dec 

881"  Sep 
195i4  Jan 

19     Oct 

84  Nov 
174'g  J'ne 
149  Aug 
215  Sep 
200i8  Jan 

40  J'ne 
11712  Aug 

107  Aug 
21834  AUST 
U?l4  Aug 
175      Apr 

98l8  Apr 

112    Apr 

50i4  Aug 

105    J'iy 

9'g  Feb 

22l«  Nov 
136  Apr 
131  Apr 
145ig  Sep 

40lg  Aug 

108  J'ne 
12i2  Sep 
311"  Aug 

8l4  Oct 

147%  Nov 

7134  Dec 

13?8  J'ne 

260     Apr 

173     Aug 

83 34  Dec 

97     Apr 

22oi4  Dec 

314  Oct 

125     Oct 

118  Oct 
139  Sep 
108  Oct 
I9y     Aug 

12    Sep 

11412  Aug 

34  Dec 
36     Nov 

170  Dec 
71  Oct 
3H4  Sep 
9478  Oct 

131  Oct 
I)  Dec 
96     Dec 

10i2  May 
62  Oct 
9612  NOV 
4oi"  Dec 
54  "  Dec 
5134  Dec 
1     Feb 

18  Jan 
.80  May 
23i2  Dec 
24  Dec 
IH4  Dec 
33%  Nov 

119  Jan 
695     Aug1 

44l2  Sep 
.35  Jan 
8634  Nov 

12  Mch 
165g  Apr 

212  Jan 

19  Aug 
12U  Nov 

110i2  Dec 
14o8  Nov 
38     Dec 

712  Aug 
33i4  Feb 
c734  Deo 

93g  Aug 

7414  Dec 

19'g  Dec 

18i4  May 

1     Dec 

6    Nov 

28ig  Dec 

1314  McH 

70ig  Jan 

30    Nov 

83g  Deo 

13  Sep 
85i 4  jan 
ii7g  Autr 

14U  Dec 
.90  Deo 
59  Aug 
170  Dec 
36i4  J'no 
99  Jan 
278  Jan 
I7?g  Jan 


6/  Dec 
18'2  May 
18i2  J'iy 
90  Feb 
I75g  Jan 
3912  Nov 
59  Sep 
54     Oct 

684  Jan 
4934  Nov 
06     NO* 

6  Deo 
<13i4  Dec 
158     Ausr 

4    Jan 


•  Before  pay't  of  asaeaa'ts  oalled  in  1809.     •  Bid  and  asked  prices,     d  New  stock      eAss'tpald.   6  Ex-stock  div.   h  Ex  rights,   a  Ex-dlv.  and  rights. 


Apb.  9  1910.1 


Boston  Bond  Kecord 


969 


BONDS 

BOSTON  STOCK  EXOH'GE 

Wkkk  Ending  April  a 


AmAPTioulCliom  1st  5a. .1928 
Am  HMoi)  ite  Tel  coll  lr  4s.  1020 

Convertible  4s 1936 

Am  writ  Paver  Ists  1 5s g  ioio 
Am  Zinc  LA  S  dob  6s....  1914 
Ariz  Com  Hop  1st  conv  6s  L918 
AtcnTot><&  S  Fo gen  g  4s..  1995 

Adjustment  S  4" f'l-V  1995 

Stamped J'lv  1905 

00-year  con v  4s 1955 

10-year  conv  5s 1017 

Atl  Gun  &  W  i  ss  Lines  5s.'59 
Boston illeot  L  oonsol  5s. 1924 

Boston  <fc  Lowell  4s 10 HI 

Boston  <Sj  Maine  4  %s 1044 

Boston  Terminal  1st  3%s.l947 

Bur  <fc  Mo  Riv  cons  Us 1018 

Butte*  Boston  1st  lis 1017 

Butte  Elec&Pow  1st  g6s.l951 
Cellar  Haii  <fc  Alo  n  1st  Vs. 1916 
Cent.  Vermt  1st  g4s..Mayl920 
C  B  <fc  vl  Iowa  Div  1st  68.1010 

Iowa  Div  ist4s 1010 

Debenture  5s 1913 

Denver  Extern  4s 1922 

Nebraska  Exten  4s 1027 

8  &  »  W  8  1  4s 1021 

Illinois  Div3%s 1949 

Chiooc  Ky  *  Stic  Yds  5s  .1015 
Coll  trust  relunding  g  481940 
Oh  Mil  &  til  V  Hub  D  0s..  1020 
Oh  M  &  St  P  Wis  V  <liv  6S1920 
Chic  /a  No  Mien  1st  pu  5s.  1931 
Ohio  &  VV  Mich  sen  as. ...1921 
Concord  &  Mont  eons  4s. .1920 
Ooun  &  Pass  li  1st  g  4s...  I04.'i 
Cuilahy  Paok(The)  1st  g  5s  1024 

Current  KiVer  1st  5s 1927 

DetGrRapeaW  1st  4s...  1946 
Dominion  Coal  1st  a  1  5a.  .1940 

Fitcnburg  4s 1915 

4s 1927 

Fremt  Elk  &  Mo  V  1st  6s..  1933 

Unstampeu  1st  6s 1933 

Gt  Nor  O  B  &  Q  coll  tr  4s  1 921 
.Registered  4s iy2l 


1         '= 

?! 

Price 

Week's 

■3? 

Range. 

Friday 

Range  or    \%S. 
Last  Sale    oq^ 

.Since 

Aprils 

January    I 

Hi  a 

Ask  Low        Highi  No\\Low    Biah\ 

A-O 

102% 

Sale 

102         102%    10  ma      103 

J-J 

80s4 

sale 

90*4        9li„i   35 

90%     93% 

M-S 

101*4 

sale 

101%      10134     51 

101  '4  106 

.J-J 

J-J 

160 

150     Jan  '10 

150      158 

M.S 

If) 'J      Feb'10' 1 

162     1671-j 

A-O 

98% 

00  >4 

98%       98%      2 

98%  101% 

Nov 

91 

04 

o.i'.,  Mar'lC  .... 

93%     94% 

M-N 

01 

94 

94%  Mar'10  ....| 

94       943s 

J-D 
J-D 

112"' 



119    Decoy 

117  Hj  Keb'10 

1 



117%  il7iu 

J-J 

05%        06  78 

bi 

65  %    73 

M-S 
J-J 
J-J 
F-A 
J-J 

UO     Feb '04 

:::::::::::: 

100 '4  Mar'09 
104%  Oct  '08 

1 

112  >a  Jan '03 

103     Fob '10 



.... 

103     103 

A-O 
J -13 
Wl-N 
Q-F 

100 

100     J'ne'01 

117        J'llf'OM 

8638  daib 

863s        80** 

1 

88       88 

A-O 
A-O 

Wl-N 
F-A 

11103  Oct  '07 

99n8J'ly'09 

101%  Mar'10 

1 

1 

. 

1 

101%  iiH'34 

99%Feb'10  .-..'< 

00 '8    99  "4! 

M-N 

M-S 

99     Mar'10  ....' 
99     Oct 'i»9 

99       99%  | 

J-J 

88%  Feb'10....1 

88*       88% 

J-J 

101  h 

101 '&     101%|      9, 
91            01          2 

1003,  10134 

A-O 

91  "a 

01        92% 

J-J 

115%  Jan '10'.. .J  116%  115% 

J-J 
M-N 
J-D 
J-D 
A-O 
M-N 

120     Feb'05 
100%  Mar'10 

1 

1 

100%100% 
101      104 

101  ^2     101%      l1 



91     Dec '07 
112%  Jan '03 
100  "4  Aug'09 

1 

99 

100 

1 





A-O 

101% 

99           99     1      11 

99        99 

A-O 

89 

89     Mar'10.. .J 

89       90 

M-N 

9834  Mar'10  ...J 

98       9834 

M-S 

103%  Api'05 ' 

M-S 
A-O 
A-O 
J-J 

96     Apr'08 
133     Mar'09 
140     Apr '05 

95  >4       95% 

05-4 

9534 

II 

..Jl 

23|  96%    97% 

Q-J 

95 

95           95 

3, 

96       96^ 

BONDS 

BOSTON  STOCK  EXCH'GE 
Week  Ending  April  8 


I'ricr 

Friday 

April  8 


Illinois  step!  doben  .ia 1918  A-O 

la  h'alls&Sioux  Cist,  7s..  1017  A-O 
Kan  C  Clin  &  Snr  1st  5s. . .  1925  A-O 
Kan  C  Ft  S <fe  Gulf  ext  5s. .  10 1 1  J-D 
Kan  C  Ft  Scott  &  M  6a. ...1928  M-N 
Kan  CM  &  B  gen  4s 1034JM-S 

Assented  income  5s 1934M-S 

Kan  C  <fc  M  Ky  <fc  Br  1st  5S1929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hough  &Ont  1st  68.1925  A-O 

Mass  Gas  4%a 1029  J-J 

MichTeleplst  5s 1017  J-  J 

Minne  Gen  Elec  con  g  5s  1929  J-J 

NewEngCot  Yarn  5s 1929  F-A 

New  Eng  Teleph  5a 1915  A-O 

5s 1916  A-O 

New  England  cons  g  5s... 1045  J.  J 

Boston  Term  1st  4s 1930JA-0 

New  River  (The)  conv  os.10341  J.  J 
N  YN  H<&  H  con  deb  3%8l956  J-.l 

Conv  deb  Os  (ctts) 194S  j.J 

Old  Colonv  gold  4s 1924  F-A 

Oreg  Ry  &  Nav  con  z  4s. .1946  J-D 

Ores:'  Sh  Line  1st  g  6s 1022  F-A 

Pere  Marquette  del)  g  6s.  .1012  J.J 
Repub  Valley  lsts  t  6s.. .1919  J-J 
Rutland  1st  con  gen  4  Has. 1041!  J-  J 

Rutland-Canadian  Ist4sl049  J-J 
Savannah  Elec  1st  cons  5s.  1952]  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-AuzconGs  (rects)  '19  M-N 

Terre  Haute  Elec  y  6a 1929  J  -J 

Torrington  1st  g  5s 1918IM-S 

Union  Pac  RR&  1  gr g4s.l947|  J- J 

'20-year  conv  4s 1927 1  J-  J 

United  Fruit  gens  f  4^8.1923  J.  J 
U  SCoal*  Oil  1st  s  I  6s..  1938  M-N 
U  S  Steel  Corp  10-60  yr  5s.  1963  M-N 
West  End  Street  Ry  4s 1915  F-A 

Gold4>28 191 4  M-S 

Gold  deoenturo4s 1916  M-N 

Gold  4s 1917,  F-A 

Western  Teleph  <fe  Tel  5s. 1932  J- J 
Wisconsin  Cent  1st  gen  4sl949  J-J 


liiil  ASIC 

10034  Hale 


93  H 


03^4 

OU4 

102      103 \ 


08     Sale 


102      102  "i 


77  "4    7734 
134"  i35*"" 


102 12 


963s  Sale 
147     157 


W-e/Cs 
Range  or 
Last  Sale 


32l  Range 
go  Since 
sj^    January  1 


Lotv 
10034 

117 
■■'■■'•h 
00', 

1  14  »v 
93  Hi 
0U4 

103 

113% 

101 14 

115 
08 


High. 
101 

Apr'08 
Mat'10 
Feb'10 
Mar'10 
Mar'10 

91  h 
Mar' 10 
Nov'06 
Sep  '05 
J'ne'08 

99 


S0VL010 
5   100 


High 

lot 


102  Hj  Ang'04 
102  ^  102  "a 
102     Feb '09 

100  Hj  Sep 'OS 


93 1«    97 
9934     !'.i34 

114  Hi  1  L8 
93        03  H» 
01         02 

102      103 


10 


97;e    99»< 


97     Sale 


77'-, 

102 

134^8 
101 

98?ft 
116% 

99 
105 
107  Hj 
102 

98  Ha 
103»a 

99 

07 

101)3, 

00% 
108% 

96% 
155 
104  Hi 

100  Hi 

101  »4 
09  Hi 
99 
96 
94% 


Feb'101 
Mar'H) 
Mar'10 
Apr '09 
Sep  '09 
Feb'10 
.viar'ld 
Dee '08 
Nov'05 
Mai '02 
May'06 
Mar'10 

100  H2 

Apr'O? 

Mar' 10 

;99% 

IO8H1 

96  Hi 

Mar'lo 

104  H> 
Apr '09 
J'ne'09 
Feb'10 
Feb'10 

07 
Jan '10 


102  Hi  105 


77  Hi    71  Hj 
102      102 
134      135  . 


116%  116% 
98  Hj    99 


..'|103H2  104  >4 
8;    99      110 


...  LO0J4  10034 
6  99%  100% 
25'  108%  109% 
10  96  96  Hi 
..J:153  160 
4  103%105Hl 


99  Hj  99  Hj 

99  99 

96  99 

94%  94»» 


Note— Buyer  pays  aoorued  interest  In  addition  to  the  purchase  prloe  for  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asfced.     H  Flat  price. 


Philadebhia  and  Baltimore  Stook  Exchanges— Stock  ftecord,  Daily,  Weekly,  Yearly 


Miare  Prices— Not  Per  Centum  Prices 


Saturday 
Jpril  3 


24  Hi 


♦  13%. 


45 

48% 
•11% 

60% 
*30s4 

78 

10 

23 
♦97 
116 

673, 

4y34 

1534 

2134 

82% 
6i»ie 
49  Hi 
85% 


26 

45 

48% 

12% 

60% 

31  Hi 

78 

10 

23 

98% 

117 

G7i»]6 
49a4 
1634 
22  >* 
62»ie 

61618 

49  -a 
85', 


Monday 
April  4 


Tuesday 
April  5 


Wednesday 
April  6 


Thursday 
April  ? 


Bales 

0/    the 

Friday        Week 
April  8     iShares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Range  Since 
Jan  1 


Lowest 


Highest 


83       83 
129 


13 


45 
13 


26 
45 
48'., 
12% 
60  Hi 
31 
78 
10 
23 
98% 
114Hi  UOHi 
67%67isla 
60 14    60 '4 
15%    1534 
22        22  Hi 
Sl%    82 ", 
6%  O^jg 
49%    49-4 
85'%    S5% 


26 

45 

48% 

11% 

60  Hi 

31 

78 

10 

28 

9a% 


83  83 
129  129 
*22%    24% 


83       83 


"22%    24% 
' 45 

•1234    13  13       13% 


*4434 
47% 

*12 

♦  60 
31 
78% 
-9% 
213« 
98 

11434 
67  B4 
50 
15% 
22% 
82% 
6a4 

4934 
86b4 


26 
46% 
48 
12% 
61 
31 
78% 
10  H, 
22% 
98 
lloW. 
08 
5034 
I5a4 

22% 
S2l»l8 
615l6 

4y% 
86 


83        83 


25 

25 

* 

•44% 

45 

46 

48 

48 

48 

•12 

12% 

*12 

6034 

61 

60  Hi 

31 

31% 

»30a4 

78 

79 

79% 

♦  0% 

lOHi 

*9% 

20% 

22 

21% 

98 

98 

97% 

115% 

116% 

1  15% 

68 

60% 

67i61H 

•49a4 

50% 

60>4 

16% 

16% 

15% 

22  Hi 

22% 

22% 

82% 

83  Kx 

82  a4 

6% 

6J4 

6% 

49% 

60 

60 

86 

86 

8534 

•23       24% 
•42       44 
-13        13% 


•45  47 
♦83  85 
>128  129 
*23%  24% 
•43  44 
*13       13% 


26 

45    , 

48% 

12% 

6034 

31% 

79L4 

10% 

21% 

97% 

;iie% 

68319 
5034 
15% 
22% 
1  8215,8 
6'6 
50% 
86% 


26 

45 

47% 
•12 

60 
•30% 

79 

•9% 

21% 

97 
114 

6/%6 

•50 
15% 
20% 
81% 
6% 
49 


25% 
46 
4734! 
12% 
60% 
31% 
79 
10% 
21% 
97 
II534 
68  H. 
60% 
15% 
213, 
82% 
6% 
49  >» 
86 


iialr.imore 

'Con.  Gas  El.  L.  &  Pow.100 

110        Do     pre! 100 

12  Northern  Central 50 

Seaboard  (new) 100 

'        Do     2d  pref 100 

230  United  Ry  &  Electric.  50 

Philadelphia 

87  American  Cement 50 

14.V American  Railways....  60 

,8»2 'Cambria  Steel 50 

\  tSleeiric  Co  ol  America   10 

2^6  Elec  Storage  Battery..] 00 

375'Geu  Asphalt  tr  ctls 100 

484|       Do     prel  tr  ctfs 100 

60  Keystone  Telephone...  50 
,880  Lake  Superior  Corp.. ..100 
109  Lerugh  C  <fe  Nav  tr  ctia.  50 
,480  Lehigh  Valley 50 


40 
80 


,106  Pennsylvania  RR 50 

138  Philadelp'aCo(Pittsb).  50 
100  Philadelphia  El6Ctnc||.  25 
054  Phi  la  Rapid  Transit ...   60 

480  Reading 50 

o75ITonopah  Mining    1 

18 ll Union  Traction 50 

9J7|  United  Gas  Impt 50 


Mar21 

Marl  I 

115     Jan    8 

22     Feb   8 

43     Jan  25 

1234  b  eu   7 


25  Apr  6 
44%  Mar 2 9 
46 14  Feb  3 
11%  Feb 23 
56  Feb  8 
28  J  an  25 
77%Jan2r 

9  %  Keb  7 
20%  Apr  6 
97  Apr  8 
93  Feb  4 
64%  feb  t 
48  \  Feb  8 
$13%  beb  3 
i9%. Mario 
775i6Jan27 

6%  Jan  2? 
48  Mario 
85%  Apr    2 


50  Jan  4 
8834Jan  5 
132  Feb  28 
27%  Jan  3 
47  Jan  8 
14% Jan    4 


28  Jan  3 
50  Jan  6 
53% Jan  10 
12%  Jan  14 
64*4  Marll 
34%  Jan  29 
84%  Jan  loj 
13  uanlo 
28»4  Jan  3 
123  Jan  7 
121%  Maria 
C9310  .Mar  9: 
53%  Jan  aj 
16%  Maris' 
28% Jan  3 
86  Febla 
7%  Mar  8 
5234  Jan  3 
95%  Jan  10 


Range  for  Previous 
Year(l9U9) 


Lowest       Highest 


30  Mai 
76  Mar 
100  Jan 
1 134  Feb 
22%  Eeb 
oa4  Feb 


25  Dec 
44%J'ly 
32%  Keb 
310%  Jan 
43  Jan 
15%  Jan 
53     Jan 

9%  Jan 
1434  Jan 
96  Jan 
67  fc>b 
63  %  Feb 
40  Hj  fr'eb 
1 1  %  Fob 
24%  Jan 
59%  Feb 

534  Jan 
50%  Jan 
84%Maj 


48  Deo 
80  May 
12  1%  Deo 
28%  Dec 
48  Deo 
14%  Deo 


43  Jan 
48  Deo 
49%  Deo 
12%J'ly 
63%J'ly 
33%  Deo 
81%  Deo 
1 5  Apr 
33%  May 
125%  Deo 
113  Sep 
75%  Sep 
5 1  %  Deo 
14%  Deo 
36%  Apr 
86%  Sep 
7i3le  Mar 
58%  May 
95  %  Deo 


1*1  ill J.\l>£  i.l'!ll,V 


Inactive  ."Mocks 

Allegheny  Val  prel 5U 

Atnal  Asbestos  Corp.  100 

Preferred 100 

American  Milling 10 

Anier   Pipe  Mfg.. 100 

Bell  Telephone  (Pa).  100 

Cambria  iron uO 

Central  Coal  &  Coke.  100 
Oonsol  Tracot  NJ...100 
Kaston  Con  Electric  o.50 
ttlec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  <feW  V 100 

Qermautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sni  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatchCase.  100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schnyl  H..60 
N  Haven  Iron  A.-,  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .60 
Pernsyl  RR  receipts . 

Pennsylvania  Sail 60 

Pennsylvania  &t eel..  100 

Preferred 100 

Phlla  Co  (Pitts)  pref.. .60 
PU11  German  <fc  Norrls.5() 

Phila  Traction 60 

Eailways  General 10 

Bnsquen  iron  &  Steel.. 6 
Tidewater  Steel Id 

Preferred 10 

Union  Trot  Ind 100 

United  N  J  RR&O..100 
UJlit  Trao  Pitts  pref.. 50 
Warwick  Iron  A  St  eel.  10 
west  Jersey  &  SeaHh.60 

Westmoreland  Coal 60 

Wilkes  Gas<t  Elec. .100 


Bid     Ask 


28 
95 
l's 


45 
80 
76% 

■*60* 


23 

"  9% 


61% 


107 


112 
43% 


87 
10 


249*" 
"ll" 

68 


97 


I'llll.AOl  I. Pill  A 


Rid      Ask 


46 
81% 


60% 


24 


10% 
37 

lii" 

58% 
61% 


100 


115 

44 


88 
11 


27% 


11% 

63% 


Bonds 

Prices  are  all  "  and 
interest." 
Al  Val  E  ext  78  1910  A-O 
Alt&LVEleo  4  %s'33.F-A 
AmRysconv6s  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
Per  g<&  liBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  A  Me  1  at  5s  1949  J-J 
Ch  Ok  <fc  G  gen  5s  '19  J-J 
Col  S'.  Ry  1st  con  5s  1932 
Con  Tracot  N  J  1st  5s. '33 
E  <fe  A  1st  M  5s  1920  M-N 
Elec  di  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  192S 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4%s  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4%a  g.l924.Q-F 
Leh  VC  1st  5s  g'33..J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J  -D 
Newark  Pass  con  5s  1930 
NY  Ph&  No  1st  4s  '39  J  J 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  1910  ...Var 

Consol6s  1919 Var 

Penn  &  Md  Steel  con  6s. 
Pa  <te  NY  Can  68  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  6s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  IstA  col  tr  6s'49  M-S 
Con<fc  col  tr  5s  1951M.N 
Phil  Elec  gold  trust  ctfs. 

Trust  certlfs  4s 

P  *  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..A&O 


98 


100% 
93  «4i 


PHILADELPHIA 


110% 

104     1105 


90% 


61 


110% 

ib'i" 


97% 


101 


103 

98  J« 

102% 

7734 


84 


119 
"9*7"% 


96% 
104 

99 
102% 

78 


Ph  &  Read  2d  6s  '33.  A-O 

Con  M7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. Q-F 
P  W  <fc  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  6s  1930. 
Koch  Ry<fe  Leon  5s  '54J-J 
Spanish- Am  lr  6s  "27  J-J 
U  Trac  Ind  gen  5s'  19.  J  J 
Un  RysTrctfs4s'49J&J 
United  Rys  Inv  lstcolltr 

8f5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  1  5s  1930.J-D 
Wlks-B  G&E  conos'55J-J 
UALTLHOltE 
Inactive  Stocks 
Ala  Cons  Coal&  Iron.  100 

Pret 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 60 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

Q.B-S  Brewing 100 

Bonus 

Prices  are  all  "  and 

interest." 

Anacostla<fe  Pot6s 

Atl  &  Ch  ext  4  %s  '10.  J-J 
Atlan  C  L  ll  ll  is  1  or. 2  M-m 
Atl  Coast  L(Ct)ctfs  6s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

Bait  CPass  1st  6s  '11  M-N 

Bait  Fundg  68.1916  M-N 

Exchange  3  His  1930  J-J 

Bait  <fc  P  1st 6s m I'll  A-O 

B  S  P  &  O  lst4  %s  '53F- A 

Bait  Trao  1st  6s. .'29  M-N 

No  Bait  Dlv  6s  1942  J-D 

Cent'l  Ry  con6sl932  M-N 

Kit  A  Imp  68.1932  M-S 


Bid    ]Ask 


100    |101 


100% 


I   99% 

101%  102 


75 


83%'   84 
106    1IO634 


87 


88 


101% '102% 


240 

110 

3% 

15 

30 

94 

76 

1% 


102% 


250 
120 


16 


95 
104 


100% 
105 

96% 
101 

92% 
107% 
112 
107 


30 
80 


97 

80 

2 


102% 


95  >4 
106 


105% 
96% 


9'J\ 
108% 
114 
100 


BALTLUOItK 


Bid      Ask 


Chas  CityRy  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
CharlO&A  2d7s'10A-O 
City  &  Sub  1st  5s.  .'22  J-D 
City&  Sub(Was)lat6s'48 
Coal<fe  I  Ry  lst5s'20F-A 
Obl<fcGrnv  lst6s.l916J-J 
Consol  Gas  6s. ..1910  J-D 

6s ...1939  J-D 

Ga  &  Ala  1st  con  5s  '45J-J 
GaCar<feN  lst5sg'29  J-J 
Georgia  P  1st  6s.. .'22  J-J 
GaSo<&  Fla  1st  5s  1946J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox v  Trac  1st  6s  '28A.O 
LakeR  El  1st  gu5s'42M-S 
Macon  Ry<feLtlst5s'53  J-J 
Memphis  St  1st  5s'45  J-J 
M  etSt(  Wash)lst5a'25  F  A 
Mt  Ver  Cot  Duck  1st  6s. 
N pt  N&O  P  1st  5s'38  M-N 
Norfolk  St  1st  6s '44.. J-J 
North  Cent  4  %s  1925  A-O 
Series  A  5s  1926. ...J-J 

Series  B  5s  1920 J-J 

Pitt  Un  Trac  6s  1997.J  J 
Poto  Val  1st  6s  1941. .J  J 
Sav  Fla .fewest 6s '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  &  Roan  5s  1926.J-J 
South  Bound  1st  6s.. A-O 
UE1  L&P  lst4%8'29  M-N 
UuRydfc  El  1st  4s '49  M.S 

Income  4s  1949 J-D 

Funding  6s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5S  1921.  M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  new  '32.  J  -J 

Fund  debt  2-3s  1991.J -J 

West  N  C  con  6s  1914  J-J 

WesVa  C&  P  1st  6g'll  J  J 

Wll  &  Weld  6s..  1936. J -J 


102% 
95 


106 

103 

101% 

106 

100 

108 

104 

105 

110 

108 

42 

7 

104 

103 

95% 

99 
107% 

67% 

95 


105 

111% 

111% 

105 

105 

105 

»434 
106 
105 

90 

86 '4 

60% 

82% 
100 
105 
106 
106 

87 

87 
105 
101 
110 


104 
96 


107% 

104 

102 

108 

100% 

i08% 

104% 

105% 

114 

108% 

42% 

10 
105    . 
.  ..••• 

90 

0.1% 
109 

68 
100 



108 

112% 

112% 


85 

108 

106 
92    . 
86% 
i'.i"% 
83    . 


89 

90 
107 
101%. 
112 


*Bia  and  asked;  no  sales  on  this  day.    11  Hx-rin-hts.    ||ijil5pald.    t$12%palu.    t#13%pald.    «$35paut    aRooelpts.  6  825  paid.  c$30  paid.  d$42%  pawt 
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Investment  and  jRailrcrad  |ntelltqence. 

HAILHOAD    GKOSS    EARNINGS 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return? 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  docs  not  began  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  ADS. 


Ala  N  O  &  Tex  Pac 

i\  O  4  Nor  East. 

Ala  &  Vlcksburg. 

Vlcks  Shr  &  Pac. 
Ala  Term  &  North 
Atch  Top  &  S  Fe._ 
Atlanta  Blrm  &  At 
Atlantic  Coast  Line 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Belief  onte  Central  -  - 
Boston  &  Maine.. 
Bridgelon  <fc  Saco  R 
Bull  Rocli  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific  . 
Central  of  Georgia. . 
•Central  o£  New  Jers 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Burl  &  Qulncy 
p  Chicago  Gt  West., 
Chic  Ind  &  Louisv. 
Cblc  Ind  &  Southern 
Chic  Milw  &  St  Pauf 

Ch  Mil  &  Pug  Sd. 
Chic  &  Nor  West,.. 
Chic  St  PM  &Om._ 
Chicago  Term  Trans 
Cine  Ham  &  Davton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland.. 
■Colorado  &  South.. 
Colum  Newb  &  Lau 

Copper  Kauge 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hud 

Del  La  x  &  West.. 
Denv  &  Rio  Grande 
Denver  N  VV  &  Pac. 
Det  To]  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Macklna 
Dul  &  Iron  Range. 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fair-child  <3c  Nor  E__ 
Fonda  Johns  &  Glov 
Georgia  Railroad.  _ 
Georgia  South  &,  Fla 
Gratia  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Ml 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internal  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient . 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv 
Macon  &  liirming'm 

Maine  Central 

Manistique 

Maryland  &  Penna. 
a  Mexican  Interuat. 
c  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division] 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  Pac  &  Iron   vitl 

Central  Branch.  J 
Nashv  Chatt  &  St  L 
p  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 


Latest  Cross  learnings. 


Week  or 
Month. 


■td  wk  Mch 
Id  wk  Men 
Id  wk  Mch 
February  . 
February  _ 
3d  wk  Mch 
February  . 
February  . 
February  . 
February  _ 
February  . 
January  _. 
4th  wkMch 
February  . 
4tll  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
February  . 
Februaiy  . 
3d  wk  Mch 
Itli  wk  Men 
ittt  wk  Mch 
February  - 
February  . 
4th  wk  Mch 
—See  New 
February  . 
February  _ 
February  . 
February  _ 
January  .. 
February  J 
— See  New 

February 

4th  wk  Mch 
December. 

January  .  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
4th  wk  atch 
4th  wk  Alch 
1th  wk  Mch 
4th  wk  Mch 
4  th  wk  Mch 
February  _ 
4th  wk  Mch 
February  . 
February  . 
February  . 
February  _ 
February  . 
— See  Sout 
4th  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 

March 

February  . 
February  _ 

March 

Ith  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
February  _ 
February  . 
4th  wk  Mch 
February  . 
'<  b  uary  . 
February  . 
February.. 

•■■  i  .va 

1th  wk  Mch 
February  . 
February  . 
February  . 
February  _ 
4th  wk  Mch 
3d  wk  Mch 
— See  New 
ith  wk  Mch 
4th  wit  Mch 
4  th  wk  Mch 

February  . 

March  .. 

4  th  wkMch 
February 
Ith  wkMch 
3d  wk  Mch 
January 
February  . 
Wk  Mch  26 


02,000 

30,000 

23,000 

7,190 

7.920.099 

57,492 

2,709.603 

6,166.606 

264,895 

4,824 

2.943,840 

4,299 

277.660 

128,789 

326,900 

732,00f 

374, lOi 

2.087,904 

259,457 

2,310 

938,462, 

296,626 

6,890,600 

954,081 

171,896 

York  Cen 

4,534,276 

717,642 

5.315,728 

1.133,086 

94.658 

634.344 

York  Cen 

152.452 

467.758 

24,701 

50,917 

17,432 

29,794 

254.598 

1.391,918 

2,556,902 

600,900 

19,757 

44,475 

59,114 

38,151 

106,720 

98,315 

562.974 

3,997,016 

2,318 

56,13 

238,30 

hern  Rail 

1,349,741 

i42,oy;j 

34,946 
35,321 

1,562,515 
164,911 
576,868 

5,764,740 
245,000 
270,348 
105,893 
216,951 
790,731 

47,  si; 

2,443,285 

29,68; 

Inc.  33 

102,844 

119,123 

1,487,70!) 

10,8 

627,895 

3,264 

24,341 

255,185 

167,700 

York  Cen 

24,57-5 

140,826 

631,059 

70,497 
2,228,890 

1,805,000 

929,281 

1,645,583 

6,606 

4,568 

122,488 

33,106 


July  1  to  Latest  Date. 


Current 
Year. 


% 

ID, 
26, 

22 

5, 

7,227 

46 

2,391 

118 

249 

4 

2,810 

3, 

191, 

183 

280 

164 

316 

1.762 

237 

1 

793 

278 

5,719, 

757 

150, 

tral. 

1,931 


000 
000 
000 
376 
314 
251 
265 
204 
795 
864 
433 
467 
785 
133 
200 
000 
600 
353 
598 
641 
206 
389 
427 
534 
221 

520 


4,691, 
923, 

77, 

524, 

tral. 

154, 

374, 

24, 

51, 

13, 

31, 

223, 

1,288, 

2,219, 

554, 

6, 

41, 

53, 

37, 

85, 

76, 

618, 

1,735, 

1, 

51, 

233, 

way. 

1,122, 

112, 

26, 

32, 

1,996, 

156, 

351, 

1,948, 

23(V 

103, 

128, 

686, 

46, 

2M43, 

33, 

625 

101 

83, 

1,285, 

12 

583, 

4 

24 

158 

139 

tral. 

23 

119 

518 


857 
157 
542 
087 

756 
931 
860 
853 
129 
269 
089 
508 
043 
600 
186 
017 
836 
824 
232 
850 
294 
278 
890 
565 
636 

733 
839 

308 
328 
095 
839 
929 
472 
000 
71 E 
736 
261 
,723 
109 
,045 
llu 

,315 

,406 

,948 
,467 

,447 
,072 
,360 
,760 
,400 

,638 

,461 
,518 


1,960,188 


,480,911 
,239,338 
,064,913 

55,467 
,801,606 
,895,622 
,249,960 
,659,065 
,916,942 

46.209 
,919,508 

30,538 
,819,422 
,543,563 
,214,600 
,688,990 
,451,660 
,670,066 
,503,971 

63,740 
,304,85a 
,320,882 
237,020 
,761,797 
440,266 


42,700,532 


49,453,945 

10,049,513 

715,103 

6,299.866 


1,443,000 

923,257 

1,510,174 

7,959 

4,482 

50,743 

31,219 


,617,491 
,707,163 
143,124 
447,91b 
134,293 
298,614 
,530,657 
,069,087 
,874,126 
,630,513 
736,334 
,189,944 
,454,796 
902,651 
,683,961 
,423,874 
,736,992 
,589,794 
16,233 
591,096 
,074,454 


32,779,043 

4,384,324 

1,454,407 

1,473,971 

17,397,182 

1,125,898 

5,018,7  l< 

17,032,354 

0.535,87- 

5,635,96'! 

2,544,120 

1,830,730 

6,259.347 

1,318,154 

23,381,149 

287,270 

Inc.  814 

848,818 

8!)  1,681 

39,085,403 

08,965 

5,028,798 

25,990 

266,855 

6,535,612 

5.629.60C 

641,540 
3,686,206 
18,165,604 

580, 52 6 
20,422,662 

40,167,652 

7,611,259 

37,281,960 

339,482 

43,620 

023,113 

1,245,292 


2,245,664 

1,154,143 

1,033,609 

43,000 

61,981,994 
1,495,575 

16,883,189 

19,791,155 

1,890,133 

47,313 

26,202,187 

30,245 

5,299,378 

1,542,796 

7,402,600 

56,880,725 
8,833,523 

16,874,155 

2,317,446 

61,555 

19,636,252 
9,654,524 

53.130,012 
7,343,376 
3,925,180 

40,748,318 


14,681,725 

9,150,716 

650,048 

5,353,169 

1,581,795 

11,699,698 

141.422 

460,578 

61,824 

220,156 

1,288,957 

12,303,771 

22,055,223 

15,501.698 

517,894 

1,185,854 

1,345,527 

861,321 

4,837,974 

1,993,193 

4,634,383 

33,370,129 

13,609 

502,368 

1,946,897 


29,292, 

3,958 

1,220 

1,307 

10,743 

1,265 

4,209 

13,569, 

6,266 

5,176 

2,298 

1,476 

5,854 

964 

21,705 

2o4 

214 

785 

770 

34,630 

97 

5,516 

33 

244 

5,149 

5,030 


951 
836 
584 
064 
789 
337 
621 
828 
084 
77S 
835 
164 
889 
453 
053 
931 

897 
567 
639 
071 
020 
318 
931 
992 
,700 


619,902 
3.210,302 
15,147,480 

453,834 
19,617,768 

35,346,244 

7,427,483 

35,551,912 

271,020 

46,070 

372,751 

1,167,722 


BO  ADS. 


e  N  Y  C  &  Hud  Rlv. 

Lake  Shore  &  M  S 

n  Lake  E  &  West 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  CC&StL. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 

Total  all  lines. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

a  Penn— E  of  P  &  E 

d  West  of  P  &  E 

Pere  Marquette 

Phila  Bait  A  Wash 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't 
Heading   Company. 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  &  Grand  Isl'U 
St  Louis  <&  San  Fran 

Chic  &  East  111    . 

T  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest . 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 

Atlanta  us  Birm.. 

Florida  W  Shore  . 
Southern  Indiana.. 

Southern  Pac  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

CinN  O  &TexP. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  1'eor  &  West 
Toledo  St  L  &  West 
Tombigbce  Valley.  _ 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland 
W  Jersey  o<  Seash  _ . 
Wheeling  &  L  Erie. 
White  itiver  (  v't)  _. 
WrlsStsv  <5c  Tenn__ 
Yazbs  A  Miss  Vail. 


Latest  Gross  learnings. 


Week  or 

Month. 


February  . 

February  _ 

February  . 

February  . 

February  „ 

February  . 

February  . 

February  . 

February  , 

February  . 

February  . 

February  . 

February  . 

February  . 

February  , 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  .. 

February  . 

February  . 

February  . 

Feburary  . 

February  . 
February  . 
February  . 
February  . 
December.. 
4th  wk  Mch 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
1th  wk  Mch 
February  . 


I 

January  _. 
February  . 
4th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
4  th  wk  Mch 
3d  wk  Mch 
1th  wk  Mch 
4th  wk  Mel 
February  _ 
February  . 
Ith  wk  Mch 
4th  wk  Mch 
February  . 
February  _ 
February  . 
February  . 
Ith  wk  Mel 
Fanuary 
February  . 
February  . 
January  .. 
February  . 
\Iarca 


Various  Fiscal  Years. 


Current 
Year. 


1,501,360 
2,715,967 
5,217,327 

196,667 

81,991. 

15,083 

4.872,234 

121,597 
3,056,204 
1,009,119 

179,352 
1,244,675 

292,990 

282,182 


(■  March  ...   1,926,683  1,775. 40C  14,858,61;    13,234,100 


104,647 

10105  106 

1   641 ,i31 

298  188 

259,443 

135,91 

45, 9L< 

26,715 

406,393 

5,680 

303,743 

33,4  94 

76,617 

7,502 

5,326,76c 

736,49fi 

94,928 

8C  ). 12', 

559,121 

329,144 

480,390 

3,011 

23,016 

915,887 


82,351 

1,560,998 

1,528,181 

277,481 

219,52ii 

104,361 

42,923 

30,922 

341,570 

5,597 

233,376 

34,419 

74,021 

8,158 

1,984,304 

643,831 

77,071 

695,06 

471,301 

302.444 

382,207 

2,67l 

21,101 

818,762 


Jnly  1   to  Latest  Dole. 


!9. 564. 341 
22,296,207 
51,860.548 

1.395,27, 

573,221 

390,764 

14,693.146 

1,115  698 
•7,969,181 

8,069,501. 

1,654,948 
37,693,637 

8,493,30.1 

4,715,104 


Period. 


Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  Rivet- 
Lake  Shore  &  Michigan  South 
■n  Lake  Erie  &  Western 
Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chi -ago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central . 

d  Penn — East  of  Pit ts  &  Erie 

d  West  of  Pitts  &  Erie 

Phlla  Baltimore  <Sc  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Jan  1 

fan  1 

fan  1 

fan  1 

Fan  1 

fan  1 

ran  1 

ran  1 

.  ..   Tan  1 

ran  1 

fan  1 

fan  1 

Jan  1 

ran  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

ran  l 

Dec  1 

fan  1 

Jan  1 


824.33 

50,452,59 

13,198,172 

7,798,070 

6,697,832 

3,090,108 

1,735.411 

826,296 

12,176,299 

53,178 

2,888,561, 

901.53' 

2,837,  Ilr 

55,164 

10.687,75} 

6,562,631 

8U,i;s< 

1 ,917,18-. 
3,996,910 
4.006.760 
4.633,016 

"zii.iil 

7,994,297 


510,075 
2,767,904 
0,215 
1,727,700 
1,428,38 
?, 485, 003 

844,944 

694,041 
1,287.970 
1,495,304 

503  571 

170,296 
3,523,999 

400,14 
l.74«,748 
7,579,908 
1,962,315 
5,642,87 

Inc.3.66 

2,661  256 

5,557,633 

81,995 

3,833,815 

639,354 


Previous 
Year. 


58,371,767 

27,542.593 
3,067.304 
1,885,279 

16,680,099 

17,340,593 
1, 884,985 
734.061 
7,915.918 
1.903,552 
6.108.871 

143445026 
5,489,325 

15,533,186 
2,124.219 
1,532.417 

19.178,752 
7,003.669 

46,102,384 
4,213,547 
7,236,327 

93,811.413 

9  300 
9.333,519 

10,959,694 

18.167,155 
88.243 

16,434.932 

12,803.426 

19.238,358 

1,221.934 

452,360 

444  288 

11,268,074 

1.109.945 

15,499,163 

7,002,313 

1,443,017 

13,944,493 

8,042,288 

4,637,357 


699,833 

50,144,758 

19,345,487 

7,379.916 

5,802,758 

2,688  768 

1,438,617 

946,111 

11,404,425 

4  7,743 

2,969,005 

842,353 

2,575,344 

53,562 

52,968,128 

5,905,055 

815,444 

10,360,102 

3,565,567 

3  661.360 

3,766,195 


S10, 

2,753, 

7, 

1,586, 

12,755, 

6,302, 

662, 

496, 

3,798, 

3,909, 

419, 

151, 

1,621, 

381, 

1,396, 

1 1  ,89  I  . 

1,656, 

21,534. 

8,500 

2,495, 

4,222, 

68. 

3,484. 

595 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year  Prev's  Year 

Inc.  or  Dec. 

% 

8d    week  Jan 
ith  week  Jan 

(44  roads) 

5 
11.339,770 

$ 
9,900,946 

$ 
+  1,438,824 

14.53 

Month  April  1909  (895  roads)  . 
Month  Mav    1909  (893  roads). 

$ 
197,011,531. 

5 

175  002,^48 

+  2,008,891 

12.50 

(40  roads) ._ 

16,353,280 

13.732,809 

+  2,620.471 

19.08  | 

201,625,122 

174,475,411 

+-27,149.711 

15.5.' 

1st   week  Feb 

(41  roads) 

11,241.397 

9.780.446 

+  1,460,951 

14.88 

Month  June  1909  (893.oads). 

210,357,226 

183,983  829 

+  20.373.397 

14.33 

2d    week  Feb 

(41  roads) 

11.527,304 

10,035,605 

+  1,491,699 

14.86 

Month  July    1909  (885  roads)  . 

219,964,739 

195,245,655 

+  24,719,084 

12.66 

8tl    week  Feb 
4th  week  Feb 

(43  roads'  .. 

11,051,964 

10,014,754 

+  1,037,205 

10.35  1 

Month  Aug    1909  (883  roads!  . 

236,559,877 

206,87T,:il  . 

+  29,682.863 

14.35 

(43  roads) 

12,106  142 

10,615,776 

+  1,490,366 

14.04 

Month  Sept   1909  (882  roads). 

246,065.956 

219,013,703 

+  27.052,253 

12.35 

1st  week  Mch 

(43  roadst 

11,839,056 

10,579,707 

+  1.259,3  1U 

11.90 

Month  Oct     1909  (881  roads). 

222.006,184 

205,455,121 

+  16,551,063 

8.05 

2d    week  Mch 

(45  roads) 

12, 145, 51. 'I 

10,841.217 

+  1,304,296 

12.0.3 

Month  Nov    1909  (756  roads)  . 

247,370,954 

211,281,504 

+  36,089,450 

17.08 

«d    week  Mch 

(43  roads) 

12,425,300 

10,792,998 

+  1,632,302 

15.12 

Month  Dec     1909  (756  roads) . 

260,613,053 

232,261,182 

+  28,351.871 

12.21 

4th  week  Mch 

(42  roads) 

19,067.244      16,214,857 

+  2,852,387 

17.60 

Month  Jan     1910  (740  roads) . 

207,281.850U80.857,628  +26.424.228  15.1  f 

o  Mexican  currency,  d  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansvllle  & 
Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonClty 
&  Ft.  Dodge  and  Wise.  Minn.  &  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  fourth  week 
of  March.  The  table  covers  42  roads  and  shows  17.60% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth   Week  0/  March. 

1910. 

1909. 

Increase. 

$ 
31.5  50 
85,875 
46,700 

568,000 

57, 500 

1 15,256 

18.23  7 

21,675 

39,914 

92,827 

46,300 

13,571 

327 

3,  158 

5,278 

21,465 

227,008 

16,000 

39,633 

2.157 

1,708 

8,648 

201,752 

96,425 

937 

21,362 

113,111 

362,000 

20,707 

135,409 

36,975 

8  4,208 

121,749 

64,823 

2.596 
105.765 

2,860,936 
2,852,387 

Decrease . 

Alabama  (neat  Southern 

Buffalo   Rochester   &  Pittsburgh 
Canadian   Northern      

$ 

135,911 

277,660 

326,900 

2.732,000 

371,1011 

938,462 

296,626 

171,896 

259,443 

467,758 

600,900 

19,757 

38,151 

44  .17.5 

59.114 

98,315 

1,349,741 

245.000 

270.348 

105,893 

47,817 

39.182 

1,487,700 

255,185 

24,575 

140,826 

631,659 

1,805,000 

298,188 

1,645,583 

15,083 

292,990 

577.029 

1,649,931 

26,715 

406,393 

33.494 

76,617 

800,827 

$ 

10  1,361 

191,785 

280,200 

2,164,000 

316,000 

783,206 

278,389 

150,221 

219,529 

374,931 

554,600 

6,186 

37,824 

11  ,017 

53,836 

76.8  50 

1,122,733 

229,000 

230,715 

103,736 

46,109 

30. S3 ■ 

1,285,948 

158,760 

23,638 

119,464 

518,518 

1,443,000 

277,481 

1,510,174 

18,500 

256.015 

192, 821 

1,528.182 

30,922 

341.570 

34,419 

74,021 

695,062 

16,214,857 

$ 

Canadian    Pacific 

Central  or  Georgia 

Chesapeake  &  Ohio 
Chicago  &  Alton 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Tex  Pac 

Colorado   &  Southern     

- 

Denver  &  Rio  Grande 

Denver  Northwest  4  Paein  • 

Detroit   &   Mackinac    ...    

Detroit  Toledo  &  fronton 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada ..1 

Grand  Trunk   Western ...    .1 
Det  (.rand  Haven  &  Milw.. 

Canada  Atlantic  . .    .    1 

International  &.  Great  Northern 
Interoceanlc  of  Mexico 

Kansas  City  Mexico  &  Orient 
Louisville  Senders  >o  &  S:  Lo  lis 

Louisville   *   Nashville 

Mexican  International 

Mineral  Range _ 

Minneapolis  &  St  Louis  _    

Minneapolis  St  Paul  &  S  S  Ml 

Chicago   Division        J 

Missouri   Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico . . 
Rio  Grande  Southern      ..      .    . 

3,417 

St  Louis  Southwestern   .  _    . 

Seaboard  Air  Line. 

Southern  Railway 

Texas  Central   . 

-1.207 

Texas  &  Pacific .    

Toledo  Peoria  &  Western.    

Toledo  St  Louis  &  Western 

Wabash 

925 

Total  (42  roads) 

19,067,244 

8,549 

Net  increase  (17.60%).. 

For  the  month  of  March  the  returns  of  42  roads  show  as 
follows: 


Month  oj  March. 

1910. 

1 
1909.       1   Increase. 

% 

Gross  earnings  (42  roads) . 

$ 

63,316,007 

$ 

5  1,817,284 

$ 
8,498.723 

% 

15.70 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $8,498,723,  or  15.70' (  . 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 


Gross  Earnings — 


Roads. 


Current 

Year. 


Pre  fio  us 
Year. 


Net  Earnings 

Current        l*revious 


Year. 


Ala  Tenn   &  North. b- -.Feb           7,490              5,376  4,110 

July  1   to  Feb  28 55,467           43,000  30,706 

Central  of  New  Jer_b_..Feb  2,087,904      1,762,353  927,567 

July  1  to  Feb  28 18,670.066   16,874,155  8,635,413 

Chicago   &  Alton. a Feb   1,013,971          916,386  s226,427 

July  1  to  Feb  28 9,201,831      8,594.404  s3. 058, 595 

x  Chic  Burl  &  Quincv.b.Feb  6,890,600      5,719,427  2,226,274 

July   1   to  Feb  28 39,237,020   53,130,012  17,849,803 

Cllic  Milw  &  St  Paul. b. -Feb   4,534,275      3,931,519  1,008,070 

July   1   to  Feb  28..            12,700,534    40,748.320  12,679.211 

Chic  Mllw  &  Pug  Sd.b. Feb       717.642           246,493 

Aug   1    to   Feb  28 5,899,206  3,117,847 

x  Chic  &  Nor  West. b_- -Feb  5,315,728     4,691,857  1,462,659 

July   1   to  Feb  28 49,453,945   44,681,725  14,454,591 

Colorado    Midland. a Feb       152,452         154,756  def3,581 

July  1  to  Feb  28 1,617,491      1,581,795  248,109 

Delaware  &  Hudson. b-.Feb  1,391,918     1,288,508  428,148 

Jan   1    to   Feb   28 2,767,904      2,753,194  856,331 

x  Del  Lack  &  West   b..  -Feb  2,556,962      2,219,043  1,079.924 

July  1   to  Feb  28 23,874,126   22,055,223  11,345,878 

Denver  &  Rio  Grande. a.Feb  1,681,881      1.340,173  376,869 

July  1   to   Feb  28 15,775,613    13,868,698  4,404,976 

DulSoSh  &  Atl.b Feb       213,703         195,621  54,782 

July  1  to  Feb  28 2,144,772      1,776,446  670,890 

Grand  Trunk  of  Canada — 

Grand    Trunk    Ry Feb  2,247,836      1,964,600  382,020 

Grand  Trunk  Wse tern  Feb       460,857         351,848  89,057 

Det  Gr  Hav  &  Milw      Feb       140,155         105,603  21,899 

Canada    Atlantic Feb       116,309         106,576  4,866 

x  Great    Northern. b Feb  3,873,315     3,212,152  1,070,656 

July   1   to   Feb  28 42,834,667   36,747,694  18,450,879 

Hocking   Valley. a Feb      576,868         351,929  193,778 

July  1  to  Feb  28 5,048,747      4,209,621  1,770,843 

Kanawha   &  Mich. a Feb       216,951         128,262  44,507 

July   1  to  Feb  28 1,830,730      1,476,164  502.404 

Louisv  Hcnd  &  St  L   a.    Feb         86.557            79,150  21,546 

July    1   to   Feb  28.. 772,558          687,161  208,544 

Lexington   &   Eastern.b.Feb         29,687           33,110  7,359 

July   1    to    Feb  28 287,270          254.931  78.123 

X  Maine  Central. b Feb       627,895          588,447  172,463 

July    1   to   Feb  28 5,928,798      5,516,020  2,002.050 

Mineral      Range   b      Feb         63,208            60,742  2,334 

July    1    to    Feb  28 571,670          551.255  82,376 

Missouri    Pacific    b         ...Feb   4,111,208      3,559,885  861,705 

July    1    to    Feb  28    .    ...35,361,652   31,294,244  10,542,800 

Nashv  Chatt  &  St  L   b      Feb       929,281          923,257  294,973 

July    1    to   Feb   28         ...    7,611,259      7,427,483  2,125,830 

N  Y  Cent  &  Hud  Rlv  b  Feb  '',,937,297     6,143,362  1, 601,208 

Jan  1  to  Feb  28_-  .   11.428.387  12,755,006  3,390,982 

Lake  Sh  &  Mich  So. b  Feb  3,611,126     2,985.516  1,195,021 

Jan   1    to    Feb   28.               7,485,008      6,302,242  2,508.831 

Lake  Erie  &  West    b      Feb        120.333          328,035  123,131 

Jan    1    to    Feb    28.                    8  11,944          662,263  225,091 

Chic  Ind   &  Sauth    b      Feb       369.129          230.890  142,619 

Jan    1    to    Feb   28 694.041          496,494  213.520 

Mich    Central   b Feb  2.129.865      1.891.207  573,210 

Jan    1    to    Feb    28 4,287,970      3.798,868  1.I16.KISI 


Year. 
$ 

2.929 

23,997 

654,458 

7,152,906 

S284.749 

S3, 302, 784 

1,924,935 

18,222,524 

930,.:..". 

1  1,679,243 


1,293,436 
16,229,057 
7,917 
335,278 
387,376 
907,767 
83  2.30  5 

9,932,583 
189,1)50 

3,927,697 

14,615 

472,820 

321,189 

30.173 

4,380 

def  14,113 

953.20;, 

11,827,008 

56,571 

1,212,751 

2,  IS  I 

261,189 

1  !l  ,  I  1  7 

202.89  1 

7,919 

36,853 

162,133 

1,66  1,738 

859 

92,680 

739,059 

0,159,063 

206,629 

1,8  58.1  15 

1,241,927 

2,692,56  1 

917.027 

2.11  1.291 

51.2  2  1 

77,651 

57,479 

128,810 

522.886 

1.0.-1O.1  76 


-Gross  Earning:* Met  Earnings— — 

current  Previous  Current  Previous 

Roads.                             Year.  Year.  Year.  Year. 

New  York  Central  Won.)                  $  $  $  $ 

('lev  Cine  Ch  &  St   L    h  l'>b    2.171, 5,',7  1.881,705  515,273  401,853 

Jan    1    to    F"eb   28 4,495,804  3,909,669  1,121,635  853.512 

Peoria   &   Eastern   b — Feb       239,770  210,279  53,369  47,243 

Jan    1    to    Feb    28 503,571  419,042  133,871  83,757 

Cincinnati  Northern  b  Feb         80.773  74,309  21,873  9,185 

Jan    1    to   Feb   28..                 170.296  151,448  39,323  20,251 

Pitts  &  Lake  Erie   b    .Feb    1,188,226  783,781  631.702  364.075 

Jan    1    to   Feb   28 2,523,999  1,621,012  1,361,793  769,891 

Rutland     b F'eb       193,636  186, oo  i  10.112  35,737 

Jan    1    to    Feb   28 400,145  381,839  85,093  74,263 

N  Y  Chic  &  St  L_b--  -Feb       806.339  644,580  220,877  110,775 

Jan    1    to    Feb   28.-     ...    1,745,748  1,396.434  572,275  284,010 

Total  all  lines. b Feb  18,148,061  15,362,671  5,121,401  3,759,193 

Jan    1    to    Feb   28..    .  .  _37.579.908  31,894,317  10,799,266  8,159.476 

I  Northern  Pacific   b           Feb    1,620.755  4,309.819  1.276,227  1,596,956 

July   1   to   Feb  28                19,2.86,0:61  I6.102.3S1  19.436,240  21,129,775 

Pacific  Coast    Feb       548,201  445,096  93,387  27,862 

July   1   to   Feb  28_.         _    5.351,103  4,213,548  1,127,419  579,723 

x  Penna.    Company     b    -Feb  3,767.355  2.671,607  883,310  532,592 

July   1   to   Feb  28 35,510,068  27.236,327  13,152,820  9,818,531 

Rio  Grande  Southern    b   Feb         49,311  32.603  14,033  2,392 

July   1    to   Feb  28..                 347,575  394.142  97,943  146,243 

St  Joseph  &  Grand  Isl.b.Feb       121,597  123,541  defl5.158  39,825 

July   1   to   Feb  28 1,115,698  1,109,945  178,333  393,130 

St  Louis  Southwestern. a.  Feb      840,735  830,447  128.569  141,363 

July   1   to   Feb  28..         .    7,548,500  7,196,164  2,015,340  1,674,063 

Texas  &  Pacific,  b           ..Feb    1,185.534  1.090,438  226.679  200,188 

Jan    1    to    Feb   28..              2,346,817  2.337,247  612,362  541,730 

Tol  St  Louis  &  West -a    -Feb        267.328  238,701  p47.373  p66.618 

July   1    to    Feb  28..  .    2,536.867      2.286,444        pS16,(>32        /.740.768 

Ton.bigbee  Valley.b..    -Feb            7.502  8.158  3.117  2,523 

July   1   to   Feb  28 55,164  53,592  20.477  18.570 

x  Vandalla   b Feb       736,499  643,836  140,143  149,463 

July   1   to   Feb  28 6,562,631  5,905,055  1,790.532  1,513.724 

Wabash    b      ...    Feb  2,176,373  1,865,112  582,841  403,449 

July  1   to  Feb  28 19,389,339  17,210,442  6,164,203  4,993,411 

INDUSTRIAL  COMPANIES. 

Gross  Earnings —  — Net  Earnings 

Current         Previous        Current         Previous 
Companies.  Year.  Year.  Year.  Yea\ 

c  «  «  <s 

Cumberl'd  Tel&TelCob.Feb  542.357  524.412  227.255  212.460 

Jan    1    to   Feb   28 1,097,261  1,058,270  465,132  441.198 

Wells  Fargo  Exp  Co. b   -Dec  1.541,318  1,302,078  499.584  436,311 

July   1   to   Dec  31  7,795,466  6,565.995  1,939,404  1,792,430 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

p  For  February  miscellaneous  credits  to  income  showed  a  cedit  of  $9,227. 
against  a  deficit  of  $10,308  in  1909,  and  for  period  from  July  1  to  Feb.  28 
there  was  a  credit  of  5379,381  In  1910,  against  $356,727  in  1909. 

x  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
February  1910,  total  net  earnings  were  $177,740.  against  $286,890  last  year, 
and  for  period  from  July  1  to  Feb.  28  were  $2,701,943  this  year,  against 
$3,036,704. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State  Commerce  Commission. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Hal.  "/  Net  E'ngs. — 

Current  Previous  Current         Previa  is 

Roads.                           Year.  Year.  Year.             Year. 

s  s  s                  $ 

Central  of  New  Jersey  ..-Feb       527,464  526,469  400,103         127,990 

July  1   to  Feb  28 3,951,461  4,053,123  4,683,952      3,099,781 

Colorado   Midland Feb         31,446  31,350  ede.8,546   edef29,936 

July  1   to  Feb  28 250,993  250,800  edef55.929          -24.184 

Denver  &  Rio  Grande      .Feb       456,279  331,954  (.132.498   f/def85,708 

July  1  to  Feb  28 3,543.559  2,678,649  (.2,375,355  (.2, 048, 263 

Duluth  So  Sh  &  Atlantic   Feb         95,215  90,556  a;def35, 324  .rdef47, 047 

July  1  to  Feb  28 769,603  724.226  .rdef60,887jdef207,834 

Hocking   Valley Feb         92,875  98,438  xl60,024           :rl,587 

July   1   to   Feb  28 770,352  790,067  xl, 713, 804   rl, 173, 245 

Kanawha   &  Mich Feb         26-004  23,494  ..41.405  ;rdefl2,254 

July  1   to  Feb  28 211,327  185,317  2.405,284       3.147, 615 

Louisv  Hend  &  St  L Feb         14,019  15,034  a.8,062           j-4,493 

July  1  to  Feb  28 127,213  129,280  £85, 558         3.76,912 

Mineral  Range Feb         10,909  13,419  .rdef7,527  .rdefl2,546 

July  1  to  Feb  28 108,742  108.417  3.def22,645  J;defl4,170 

Rio  Grande  Southern... Feb         20,735  19.874  a.del.6,670   .rdf.  17.392 

July  1  to  Feb  28. .                 155,676  155,538  .rdf. 46, 870           .;  1,993 

SI   Louis  Southwestern.  .Feb       170,884  176,239  (3.220           £1,078 

July  1   to  Feb  28 1.379,555  1,366,770  .r999,033       £637,047 

INDUSTRIAL  COMPANIES. 

—  Int.,  Rentals.  &c. —    — Bal.  of  Xet  E'ngs. — 

Current         Previous  Current  I'rerious 

Companies.                        Year.             Year.  Year.  Year. 

$                    $  s  $ 

CumberFd  Tel  &  Tel  Co    Feb          47,198            42,626  180.057  169.810 

Jan    1    to    Feb   28 95,339            87.372  369,793  353,826 

(/  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  Renewal  Fund. 

e  After  allowing  for  net  miscellaneous  charges  and  credits  to  income. 

a;  After  allowing  for  other  Income  received. 

ELECTRIC     RAILWAY    AND    TRACTION     COMPANIES 


Name  of 
Road. 

Latest  Gross  Earn 

trigs. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

1 

t 

1 

American  Rvs  Co 

February  . 

268,455 

2  18,71  1 

562.363 

525,111 

cAur  Elgin  &  chic  Ry 

February 

103,399 

94,335 

20  i.183 

193,972 

lianiror  Itv  &  El  Co 

February 

3  9,921 

3  5.51.8 

82,789 

74,674 

lilnghamton  St  Ry.. 

January  .. 

27.180 

26,293 

27.180 

26.293 

Blrra  Hv  Lt  &  Power 

lanuary  .. 

220.030 

1 92,03 l 

220.0:10 

192,034 

Brockton  &  Ply  StRy 

ranuary  . 

6.875 

7,086 

6.8  75 

7.086 

i '  nnllna  Pow  fc  Lt  Co 

February   . 

17.166 

13,068 

3  5.2  2  5 

2  7.8  65 

1  Yntral  I'enn  Trac. 

February 

58 ,116 

52,871 

120.233 

1  10,108 

Charles!  Con  Ry  G&E 

February 

6. '1,2  60 

59,024 

132.600 

1  18.669 

Chic&OakPark  El  Rj 

March 

7  1  ,080 

67.570 

('.  12 ,154 

5  8. -1.7  13 

<  'hicago  Railways  <  !o 

ranuary 

1020.61  1 

1)  15.8  5  7 

1  ,020,61  1 

945,857 

i  !le\  c  I'.iiiicsv  &  Bast 

February  . 

18,701 

16.182 

39.786 

35,460 

Dallas  Electric  Corp. 

January 

1 18.721 

102.252 

118,721 

102.251 

i)  t  oit  United  Ry 

!il    u  U    Mill 

151  .736 

124,108 

1  ,715,1  SO 

1,45)  ,568 

Duluth-SuperlorTr  <  !o 

March 

8  5,1  3  1 

72,993 

T 

Bast  Penna  Uvs  Co 

ranuary 

51  ,048 

43.246 

51  ,048 

East  St  Louis  &  Sub 

Februat  \ 

175.23  1 

148,833 

363,427 

302,3  73 

F.I  1'aso  Fleet  ric 

lanuary 

57,056 

5  1  .5  12 

5  7.9  5S 

51  .512 

Ft   V\  ayne  &  Wabash 

Valley  Traction  Co. 

January 

123,255 

109.673 

123.255 

109,673 

Galv-Hous  Flee  Co.. 

December.. 

100.867 

96.998 

1.206.5  13 

1.088,447 

i  Irand  Rani. is  Ry  Co 

February 

78,468 

71  ,452 

1 04,820 

1   HI. 010 

ii,i\  ana   Electric  it\ 

u  I-.    \pr  3 

11.280 

1  1.829 

491,112 

972 
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a  ante  "/ 
Road. 


Honolulu  Rapid  Tran 

cV:  Land  Co 
Houghton  Co  Trac  Co 
Illinois  Traction  Co 
Jacksonville  Elec  Co 
Kansas  City  liv  &  Lt 
Lake  Shore  Elec  Ry- 
Mllw  El  Ry  (c  Lt  Co. 
Mllw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry 
Nashville-  Ry  &  Light 
North  Ohio  Trac  &  Ll 
North  Texas  Elec  Co_ 
Northwest  Elev  Co_. 
Norf  &  Portsm  Tr  Co 
Paducah  Trac  &  LtCo 
Pcnsaeola  Electric  Co 
PortKOiORyL&PCo. 
Puget  Sound  Elec  Co 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  El 

Heat  &  Power  Co.  _ 
Sao  Paulo  Tr,  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co_. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light- 
Toronto  Railways 

Twin  City  Rap  Trail. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways 
United  Rys  of  St  L_  _ 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Cross  Earnings. 


Week  or 
Month. 


Februarj 

.January  __ 
February 
January  __ 
February 

February  . 
January  . . 
January  . . 
U'k  Apr  2 
February  _ 
February  . 
January  .. 
March 
January  . . 
January  _  _ 
January  .. 
February  - 
January  __ 

February  . 

February  . 
February  . 
January  . . 
December.. 

February  . 
January  . _ 
February  _ 
February  . 
4th  wk  Mch 


\\'k  Apr  2  - 
Wft  Am-  2. 
Wk  Apr  2_ 
February  . 
February  . 
January  . . 


( 'urrent    Previous 

Year.         Year. 


36,536 

25,339 

394,372 

40,880 

553,543 

70.870 

382,370 

67,421 

78,150 

136,439 

146,207 

105,819 

192,522 

156,372 

22,741 

20,008 

393,075 

144,369 

582,369 

79,271 
215,624 

48,898 
481,893 

13,122 

53,360 

2  37,3  08 

305,557 

191,724 


£13.375 

£10,55  i 

£7,93  9 
807,439 
570,983 

30,201 


30,323 

23,5011 

3  19.505 

37,936 

519,720 

60,471 

341,478 

58,115 

131,313 

13  0,501 
88,937 

180,037 

(11  57.439 

19,0  18 

19,784 

355,002 

122,858 

575,902 

73,251 
200,405 

49.980 
415,079 

1 1 ,02:'. 

50,978 
2]  I  ,09  ! 
275,2  15 
171  ,6  1". 


£13,060 
£9,863 

£5,330 
808,101 
5  43,638 

33,348 


Jan.  l  to  latest  late. 


s 

72,075 

2  5,33  9 
828,870 

40,880 

1  ,105,  102 

1  19,870 

382,370 

67,421 
973,75  1 
285,038 
311,151 
105,849 
."■  16,470 
150,3  72 

22.711 

20,608 
82  1,087! 
144,369 

1,222,482 

168,579 

444,460 

48,898 

5.854,175 

26,249 

53,360 

632,265 
1,713,633 


£173,600 
£140,390 
£72,416 
1,093,221 
1,198,649 
36,201 


revous 

Year. 


02.7  19 

23,500 
735,29  l 

37,936 

1  .070,068 

15  1,062 

341,478 

38.115 

•884,970 

270,283 

284,399 

88,937 

51  1.915 

<fl  57.439 

19,048 

19,784 
694,229 
122,858 

1  ,155,191 

152,686 

406,656 

49,986 

4.520.489 

-23,480 

50,978 

439,308 

563,620 

1,545,887 


£170,990 
£127,248 
£63,001 
1,637,197 
1,110,011 
33,348 


c  These  figures  are  for  consolidated  company,  d  Includes  earnings  of  the 
Norfolk  County  Ferries. 

Electric  Railway  Net  Earnings. — The  following  table  give 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  26  1910.  The 
next  will  appear  in  the  issue  of  April  30  1910. 

Gross  Earnings Net  Earnings 

Current        Previous       Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  s  s 

Chicago  Rys  Co. a Jan  1,020,614         945,857         243,808  396,162 

Honolulu  RT  &  Land. b.Feb         36,536           30,323           16,644  14,277 

Jan   1    to   Feb   28 72,075            62,749            34,016  28,214 

Illinois  Traction  Co. a. ..Feb       394,372         349,505         155,301  147,633 

Jan   1    to   Feb  28 828,870         735,294         336,178  310,022 

Toledo  Rys  &  Light- b. -Feb       237,368         214,092            98,611  96,203 

Jan   1   to   Feb   28 495,587          439,308          205.068  191,360 

United  RRs  of  San  Fran -Feb       570,983         543,638         227.104  209,172 

Jan   1    to   Feb   28 1,198,649      1,110,011          491,019  427,330 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —  — Bal.  oj  yet  E'nqs. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  S  S 

Honolulu  Rap  Tr&Land.Feb           6,358              6,073  .T10.873  Z8.720 

July  1   to  Feb  28 12,716            12,267  £22,420  (17,104 

Toledo  Rys  &  Light Feb         76,083            70,910  .(22,704  <25,383 

Jan   1   to   Feb  28 151,290         141,923  .(54,198  Z49.627 

.r  After  allowing  for  other  income  received. 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  26.     The  next  will  appear  in  that  of  April  30. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway. 

{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  report  of  President  McCrea,  including  the  comparative 
income  account  for  two  years,  will  be  found  on  subsequent 
pages.  The  method  of  compiling  the  results  having  been 
somewhat  changed  in  1909  and  the  items  for  1908  re-stated 
for  purposes  of  comparison,  the  figures  are  not  repeated  here. 
The  operations  and  the  general  balance  sheet  for  four  years 
were  as  below: 

OPERATIONS  &  FISCAL  RESULTS — ALL  LINES  DIRECTLY  OP'/). 
1909.  1908.  1907.  1906. 

Miles  operated 1,469  1,472  1,472  1,429 

Operations — 

Passengers  carried 10,697,657      10,251,055      11,567,794      10,797,054 

Pass,  carried  1  mile 394.825.123   365,574,267  385,464,056   340,815,295 

Rate  per  pass,  per  mile.  1 .834  cts.  1.871  cts.  1.879  cts.  2.011  rts. 
Freight  (tons)  carried..  32,853,447  27,152,648  42,952,761  39,368,970 
Freight  (tons)  1  mile..-  *3, 856, 530  *3, 205,847  *4, 293,075  *3, 844, 058 
Rate  per  ton  per  mile 0.641  cts.        0.644  cts.        0  629  cts.        0.646  cts. 

*  Three  ciphers  (000)   omitted. 

BALANCE  SHEET  DEC.  31  . 

1909.  1908.  1907.  1906. 

j\  sscts S  £  £  S 

R&ad  and  equipment...  119,517,972  117,423,783  115,883,821  110,285,260 

Bonds  and  stocks  owned  5,288,175  5,377,935  7,130,885  5,571,930 

Supplies  on  hand ..  2,123,912  1,624,520  2,503,343  2,125,487 

Little    Miami    RR.,    for 

betterments 172,633  106,731  362,387  847,149 

Cash    1,587,701  1,595,079  1,389,949  1,451,882 

Cash  in  transit 435,718  442,936  354,069  472,370 

Cash  to  pay  interest 167,347  169,545  165,938  168,078 

Accounts  due  by  agents,  ■  WM  gq 

companies,    &c 4,094,247  2,97  5,779  3,634,195  3,302,083 

Sinking  funds 971  16  521  783 

Total 133,388,680   129,716,324    131,425.707    124,225,028 


1900. 

I 

25,220.769 

27,563,922 


50,315,000      50,059.000      50.921,000 


1,222,130    1,107,353 


1909.  1908.  1907. 

Liabilities—                           S  5  $ 

Stock,  common*. 29,005,569  29,095,569  29.095.Bj9 

StOCk,  preferred' 27.503.922  27,503,922  27,503,922 

lionds  (see  "By.  and  In- 

dustri'il"  Sect  Ion  i  55, 0,07, con 

Extraordinary  exp.  fund        500,0011 
Car  trust  principal  ch'ged 

out  in  advance .    _      1,366,400 

Taxes    charged    out    and 

awiiting  settlement.  .          931,035  896,325  827,780 

Collateral  obligations  ..      ...    ..  2,500,000 

Current   accounts.     2,419,446  1,690,048  2,167,971 

Hue  other  companies      .          587,113  422,109  331,238 

Interest  on  bonds  6 635,705  697,961  708,502 

Dividends  payable 1,403.110  1,259,521  1,259,346 

Sinking  fund  .         4.714,971  4,068,016  3,425,042 

Pennsylvania  Ct>'s  artv's     3,800,000  1,800,000  OOo.ooo 

Misc.,     incl.     mortgages 

and  ground  rents 946,280  816,691  760,375 

Front  and  loss  balance..      3,895,070  3,808,724  3.S19.520 


2.500,000 
2,998,538 
592,411 
665,161 
1,182,028 
2,8  I5,5f-7 
4,250,000 

1,053,143 
3,820,489 


Total 133,388,680   129,710,324    131,425,707    124,225,028 

*  Includes  amounts  for  other  companies'  stocks  not  exchanged. 

b  Includes  accrued  Interest  and  matured  interest  unpaid. — V.  90,  p.  560, 

447. 

New  York  Chicago  &  St.  Louis  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  W.  H.  Canniff  says  in  substance: 

General  Results. — The  gross  revenue  increased  $854,750,  or  9.27%,  as 
compared  with  1908;  freight  revenue  $686,374,  or  9.05%;  passenger 
revenue  $121, 886, or  9.10%;  and  revenue  from  express  and  mails  851,130, 
or  43.40%.  The  operating  expenses  show  an  increase  of  $243,996.  The 
gross  income  increased  5772,408. 

The  profit  from  operation,  after  payment  of  5%  dividend  o  n  the  preferred 
stocks  and  3%  dividend  on  the  common  stock,  was  $483,479. 

Improvement  Funds. — The  balance  in  these  funds  Dec. 31  1908  was 
$986,580,  from  which  there  was  paid  bridge  renewals,  $26,214;  ballasting, 
&c,  58,850;  charged  to  equipment  funds,  $50,293,  and  new  locomotives, 
freight  cars,  side  tracks,  &c,  charged  to  special  improvement  fund, 
$384,788;  total,  $470,144;  balance  available,  $516,430.  In  addition 
there  has  been  expended  on  account  of  elimination  of  street  crossing  grades 
and  change  of  line  at  Cleveland  and  East  Cleveland,  Ohio,  in  connection 
with  the  Cleveland  Short  Line  Ry.,  and  held  in  suspense  account:  total 
Dec.  31  1908,  $598,022;  expenditures  during  1909,  $604,435;  total,  $1,- 
203,057. 

There  was  also  charged  to  cost  of  road  and  equipment,  in  accordance 
with  instructions  of  the  Inter-State  Commerce  Commission,  expenditures 
aggregating  $1,345,514,  made  during  the  period  July  1  1907  to  Dec.  31  1908 
as  follows:  from  appropriated  surplus,  $416,388;  from  reserve  funds, 
$848,364;    from  income,  $80,762. 


OPERATIONS  AND   FISCAL  RESULTS. 


1  909. 
523 


1908. 
523 


1907. 
523 


1906. 


770,611 

89,958,712 

1.62  cts. 

$1.39 

7,421,204 


788,546 

82,504,067 

1.62  cts. 

$1.24 

6,106,232 


764,856 
99,969,357 


7,079,580 


778,978 
87,151,577 


,164,166 


.1602562829    1488383257    1667752015    1585208309 
0.516  cts.        0.510  cts.  


Miles  operated 

Operations — 

Passengers  carried 

Pass,  carried  one  mile.. 
Rate  per  pass,  per  mile. 
Earn,  per  pass,  train  m_ 
Revenue  freight  (tons). 
Rev.  freight  (tons)  1  m. 

Rate  per  ton  per  mile 

INCOME  ACCOUNT    YEAR  ENDING  DEC.   31. 

1909.      1908.  1909.      190S. 

Earnings —        S       S  S       S 

Freight 8,274.164  7,587,789  1  Total  net  oper.  rev..3, 338,878  2.734.200 

Passenger 1,461,306  1,339,420   Taxes  accrued 343,011      343.369 

Mafl,express&  misc.      306,105      261,853  1  

Other  than  transp'n        34,632        32,394  ]      Operating  income. 2, 995.S67  2,390,837 
Other  income 260,040        92,662 

Total  oper.  rev.-10,076,207  9,221,450 

Expenses — 
Maint.of  way,  &c..      904,834      895,643  1 

Maint.  of  equipment  1,173,155  1,081,172  1  Rentals  leased  lines. 
Traffic  expenses...  560,092  526,176  I  Hire  of  equip.,  &c_. 
Transports  expen.  3,910,821  3,816,321  Int.  on  equip,  contr't. 
170,473      156,066  Joint  facilit.  &c.  rents 


Gross  corp.  inc. .  .3,255,907  2,483,499 
Deduct — 


General  expenses  . . 

Total  expenses.. 

P.  c.  of  expenses  to 

earnings    

Net  oper.  revenue. . 
Net  def.  outside  op. 


5,100 

133,304 

24,085 

123,651 

Int.  on  funded  debt.l  .175,287 


6,719,375  0,475,378   Other  deductions.. 
ItsM.bds.red.  (s.  f.) 


(66.69) 
3.356,832  2.746.07S 
17,954         11,872 


91,000 

(70.22)  ]  Div.  on  pf.  stk.  (5%)     800,000 

Div.on  com.stk.(3f~c)    420,000 


36,109 
267,896 

30,874 
79,596 

974,115 
64,000 
43,000 

800.000 


Total  deductions.  .2,772,427  2,295,590 

Total  net  op.  rev.  3,338,878  2,734,206    Balance,  surplus 483.480      1S7.909 

To  the  surplus  for  the  year,  $483,479,  there  was  added  amount  to  credit 
of  profit  and  loss,  Dec.  31  1908,  $490,961,  and  amounts  transferred  from 
sinking  fund  account,  $803,537;  total,  $1,777,977;  deducting  cancellation 
of  uncollectible  charges  and  sundry  adjustments,  $5,450,  leaves  a  balance 
on    Dec.    31    1909    of    $1,772,527. 

GENERAL  BALANCE  SHEET  DECEMBER  31. 
Note. — The  form  of  the  balance  sheet  having  been  greatly  changed  to 
comply  with  the  requirements  of  the  Inter-State  Commerce  Commission, 
comparisons  with  many  of  the  items  in  previous  years  are  necessarily  inac- 
curate. 


1909.  1908. 

Assets S  S 

Road  &  equlp.--a54,509,796  54,189,655 

Securities  owned. -61,500,000 

Marketable  secur's        12,663 

Materials  &supp_.       438,714 

Equlp.tr .contracts    

Cash  charged  Treas- 
urer &  to  pay  int  2,077,496 

Bills  receivable.-.  4,451,650 

Mlscell.  assets c2, 299, 315 

Items  in  suspense,   1,174,174 


12.663 
530,117 

828,562 

1,880.677 

4,451,650 

2,111,334 

598.622 


1909. 

$ 


190S. 

S 


Liabilities — 

Stock  (see  "Ry.  & 

Ind."  Section).. 30, 000, 000  30,000,000 

Funded  debt. 29,243,000  29.246,000 

Vouchers  &  wages 

unpaid 1,062,943 

Equip.tr. contracts        

Interest,  dividends, 

&c,  unpaid 18,322 

Int.,  <livs..  &c.  ac- 
crued— not  due.   1,504,833 

Mlscell.  Ilablllties-rf2,855,174 

Sink,  fund  account    

Items  in  suspense.  7,010 

Income  account  ..   1,772,527 


928,411 
S28.562 

17,299 

1.087,423 

(965,196 

712,537 

326,891 

490,961 

Total ..66,463,809  64,603,280        Total..  -.66,463,809  64,603,280 

a  Includes  additions  to  road  since  June  30  1907,  $1,253,547;  to  eo.uip- 
ment,  $1,119,870;    and  general  expenditures,  $2,310. 

b  Includes  stocks  of  proprietary,  affiliated  and  controlled  cos.  pledged. 

c  "Miscellaneous  assets"  in  1909  include  net  traffic,  car  mileage  and  per 
diem  balance,  $220,422;  net  balance  due  from  agents  and  conductors 
$764,570:  miscellaneous  accounts  receivable,  $568,523;  other  working 
assets,  $45,916;  deferred  debit  items,  consisting  of  working  funds,  $30,126, 
and  other  advances,   $669,884. 

d  "Miscellaneous    liabilities"    include    In    1909.    miscellaneous    account 
payable,  $17,237;  other  working  liabilities,  $542,088.   appropriated  surplus, 
consisting  of  reserves  not  specifically  invested,  $522,122;   and  additions  to 
property  through  income  since  June  30  1907,  $1,773,726. 

e  Includes  traffic  balances  payable,  $204,086;  special  improvement  fund. 
659,689;    sundry  accounts  payable.   $101,421. — V.  90,   p.  772,   237. 

Vandalia  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  Joseph  Wood  says  in  part: 

Taxes. — Our  taxes  will  be  hereafter  increased  by  the  operations  of  the 
new  Federal  corporation  tax  law,  if  its  provisions  are  Anally  upheld  by  the 
courts.  In  view  of  the  fact  that  the  railroad  companies  are  now  already 
unduly  burdened  through  the  taxes  levied  by  the  State  and  local  authorities, 
this  new  law  cannot  be  otherwise  regarded  than  as  most  unjust. 

Freight  Cars. — There  were  12  vacancies  in  the  freight  car  equipment 
Jan.  1,  and  223  cars  were  destroyed  and  8  transferred  to  Terre  Haute  & 
Peoria  RR.  Co..  thus  making  243  vacancies,  which  were  filled  by  purchasing 
100  steel  gondi  la  cars,  31  steel  underframe  stock  cars  and  145  steel  under- 
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frame  box  cars,  all  of  100,000  lbs.  capacity,  and  by  building  10  caboose 
oars,  a  total  Of  280  cars,  thus  creating;  an  excess  of  43  freight  cars  over  the 
,ni!  borlied  equipment. 

Renewals. — There  were  8,549  tons  of  new  steel  rails  and  200,514  cross- 
ties  used  in   rcnueals  during  the  year. 

General  Results.— The  general  business  depression  continued  with  but 
slight  Improvement  until  August,  when  business  began  to  approximate 
normal  conditions,  and  this  is  reflected  in  our  Increased  revenues.  The 
general  Income  account  shows  an  Increase  in  gross  operating  revenues  of 
5  r,  53.0  Hi,  or  o.  15%;  .-in  Increase  in  operating  expenses  and  taxes  of  .s:ino,i  i  r> , 
or  5.65%,  and  an  Increase  in  cross  Income  of  $181,037,  or  9.65%.     The 

net  income  increased  $15(3. 669,  or  21.18";,.  and  there  was  paid  therefrom  a 
dividend  of  5%,  amounting  to  $730,307;  the  sum  of  $150,000  was  charged 
oil'  tor  extraordinary  expenditures  in  revising  grades  and  alignment  and 
other  outlays  not  properly  chargeable  to  capital  account,  and  the  balance, 
$15, 951 .  was  transferred  to  profit  and   loss  account. 

The  total  tonnage  moved  over  all  lines  increased  11.92",,  and  the  total 
tonnage  mileage  increased  13.49%.  The  largest  increases  were  in  grain, 
bituminous  coal,  lumber,  iron  and  steel  rails,  castings  and  machinery,  bar 
and  sheet  metal  and  other  articles  of  manufactures,  merchandise  and  mis- 
cellaneous articles. 

Improvements.    -Authority  was  given  for  the  purchase  of  the  necessary 
right  of  way  and  the  grading,  masonry  and  fencing  for  second  track  b< 
Montrose  and  Altamont,  on  the  St.  Louis  division,  a  distance  of  22.15  miles. 
The  roadbed  for  about  18  miles  has  been  completed,  anil  it  is  expected  that 
the  second  track  will  be  put  in  use  during  the  coming  fall. 

The  amount  of  high- class  freight  carried  necessitates  a  large  number  of 
freight  trains  at  comparatively  high  rates  of  speed,  and  as  this  business  is 
increasing  very  rapidly,  and  there  are  also  a  large  number  of  very  last  pas- 
senger trains,  it  will  be  necessary  to  proceed  steadily  With  the  double-track 
ing  of  the  main  line,  of  which  8  1",',  is  still  single  track.  The  increasing-  coal 
business  on  your  main  line  and  Vincennes  division  will  also  require  the  pin- 
chase  of  additional  locomotives  and  cars.  To  provide  for  tin-  above  out- 
lay, general  mortgage  bonds  as  provided  for  In  the  articles  of  consolidation 
will  be  issued  from  time  to  time. 

The  engine-house  facilities  at  Terre  Haute  having  become  entirely  inade- 
quate, a  tract  of  120  acres  has  been  purchased  east  of  Terre  Haute  for  an 
engine  house,  and  ultimately  for  the  repair  shops.  This  new  25-staIl  engine 
house  should  be  ready  for  service  early  in  the  coming  summer.  The  work 
of  reducing  the  heavy  grades  at  various  places  between  Bushrod  and  Frl<  ttds- 
wood  Hill,  on  the  Vincennes  division,  was  resumed,  and  substantial  pro- 
gress made.  Before  the  close  of  1910  the  grades  on  your  Vincennes  division 
between  the  Indiana  coal  fields  and  Indianapolis  should  be  reduced  to  a 
maximum  of  5-10  of  1%,  whereupon  the  operating  capacity  of  the  road 
will  be  materially  increased  and  expenses  of  operation  decreased 

The  expenditures  on  capital  account  aggregated  $281,366,  as  follows: 
Second  track,  $100,780;  track  elevation,  &c,  Indianapolis,  $7,943:  engine- 
house  facilities,  Terre  Haute,  $169,499;  passing  siding  at  Romona,  &c., 
$3,143. 

Bonds. — The  first  mtge.  6%  bonds  of  the  Terre  Haute  &  Logansport  RB. 

Co.  matured  Jan.  1  1910;  S135.000  were  taken  up  in  1909,  and  the  balance, 

.$365,000.  has,  with  the  exception  of  one  bond,  been  redeemed  and  canceled  . 

OPERA  TIONS  A  ND  FISCAL  RES  ULTS . 


-Vandalia  RR- 


. \u  Lines 


Freight —                              1909.  1908. 

Miles  of  road  operated..           661 .42  663.60 

Freight  earnings $5,361,134  $4,875,570 

P.  c.  of  total  earnings...         63.92";,  61.93% 

Tons   carried 7,752,590  6,947,901 

Tons  carried  1  mile 781,794,548  692,631,775 

Earns,  per  mile  of  road.           $8,105  §7,347 

Earns,  per  ton  per  mile.        .686  cts.  .704  cts. 

Av.  cost  per  ton  per  mile        .544  cts.  .564  cts. 

Av.  train-load  (tons)  _    .            319.19  298.01 

Earn,  per  rev.  fit.  tr.  m.            $2,189  $2,098 

Passenger — 

Passenger  earnings $2,063,593  $2,051,981 

Passengers  carried...    _      2,943,031  3,005,402 

Passengers  carried  1  milelOl, 220, 245  101,294,728    106,846,046    10r>,874,926 

Av.  earns,  p.  pass.  p.  m.     2.039  cts.  2.020  cts.       2.041  cts.       2. 027  cts. 

Earns,  p.  pass.  tr.  mile-            $1,248  $1,198              $1,213              SI. 167 

x  Including  Terre  Haute  &.  Peoria  RB.,  165.75  miles. 
GENERAL  INCOME  ACCOUNT  FOR    YEARS  ENDING  DEC.  31 
ALL  LINES  DIRECTLY  OPERATED. 


1909. 

T827.17 

$5,959,002 

65.22",, 

8,807,138 


Jl.042,413   785,155,38 


S7.204 

.669  CtS. 

.541  CtS. 

313.4  5 

$2,096 


$2,180,535 
3,220,508 


Earnings —  1909. 

Freight $5,959,002 

Passenger 2,180,535 

Other  transp.  revenue.  .  192,207 

Non-transp.  revenue 70,286 

Mail       518,436 

Express 215,820 

Total  oper.  revenue 

Expenses — 

Maint.  of  way,  &c $1,353,491 

Maintenance  of  equip...      1,573,463 

Traffic 281,105 

Transportation    3,391,917 

General 222 ,806 

Taxes    286,500 

Total  §7,109.282 

Net   earnings  ...    $2,027,004 

Divs.  and  int.  received.  30,831 

Total  m  t  income 

Deduct — 
Rental  Ter.  H  .  &  Peoria 

BR.,  30";,  gross  earns.       $224,770 

Interest  on  bonds    644,950 

Rent  tr'k  E.  &  T.  H.  Rlt.  9,000 

Rental  tracks. yards, &c.         142,129 
Hire  of  equip.,  &c 140,725 

Total §1  ,161  ,571 

Net   income ...        $896,261 

Dividends  on  stock (5)  ^30,307 

Extra'y  expend,  fund..  150,000 

Hal.  credit  prof.  &  loss  "      $15,954 


1908. 
$5,438,667] 
2,166,255 
193,083f 
55,7471 
516,224 
212,694 


1907. 


FOR 
1906. 


$9,309,109      §8,205,182 


522,688 
221,389 


524,537 

175,140 


§9,136,286      §8,582,670    $10,053,186      $8,904,859 


$1,201,854 

1,380,429 

256,116 

3,386,634 

211,604 

292,500 


$6,729 

$1,853 

23 

137 
533 

264 

$1,413,659 

1,951,177 

260,364 

3,867,968 

196,788 

257.516 

$7,947,472 

$2,105,714 

27,772 


$1,243,119 

1,673,676 

231,800 

3,364,130 

168,297 

250,868 

$6,931,890" 

$1,972,969 

81,906 


$2,057,835      $1,876,797      $2,133,486      $2,054,875 


$213,028 

03  5,  01  9 

9,000 

140,581 

138,977 

$1,137,205 

$739,592 

(5)72  9,570 


S229.253 
643,190 

9.(100 

136,502 

3;-,,r>96 

§1,053,541 

Sl,079,9.|r. 


$212,869 

634,000 

9,000 

138,454 


§10,022 


$99  1,32  2 

$1,060,552 

(5)729,320(4  ^1647,009 

80.542  400,000 

$13,543 


Year— 
1909.  . 
1908 

1907 
1906... 
V 


$270,083 
F  TERRE   HAUTE  &   PEORIA    IIR. 

xa     Rental,S0%   Rents     Hire   of  Balance, 

Barns.       Cross.        rani.     Equip't.  Loss. 

$31,793    $224,770    $22,614    §25,532  $241,123 

57,354      213,028      22,629      24,110  202,413 

46,682       229.253       23,602         7,706  213.879 

87,297      212,869      23,960                   _  141      i3 


Cross 

Earns. 
$749,234 

.     710. 093 

_    764,175 

.:    709,562 


Opex'g 
Exps. 

$717. 4 11 
652.73  9 
717. 193 
622,265 
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1909.  1908. 

!  .  I,  Is—  S  S 

Oonstr'n,    right-ol 

way*  reaiest.- 24,331,073  24,049,707 


Equipment  5,531 .011 
One-fifth  Iffit.  in  In- 
diana]). I'm.  By.  200.000 
Secur.  ol  other  00s.  2   < .  ■■■  < 
Supplli  9  on  band  i  1 

.    .    _  884,764 
Cash  for  renewal  of 

equipment;  &o. 
( 'ash  to  pay  lni ,  on 

bonds,   &c  63,070 

i  to  redeem  bds. 

due  Jan  1  1910  365,000 
Due  by  agents  and 

conductors  -'■'■■'•.  090 
Due  by  Indrt  I 

and  companies  336,564 

Due  on  mlsc  acc'ts  436,266 


5,531,041 

200,000 
I  !  1,683 
586,981 

i.i;i;i,,9i! 

110,017 
.,  i,313 


150, 172 


260,34  1 
546,886 


Liabilities — 
( lapttal  stock 

do    constlt.coa 
Funded  debt 
Accounts  payable 
!  iue  ot  her  c  is 

Matured  bond  hit  . 
Accrued  bond  bit . 

MlSCel.  liabilities 
Fund    tor    renewal 

of  equip 

Dividend  Feb.  15. 
Profit  <v  loss  Mir  . 
faxes  charged  out . 

awaiting  settle't 
( ';ir  1  rust  principal 

charged    out    In 

advance     .. 


1909. 

1908. 

s 

s 

14,606,200 

14;591 ,500 

♦43,316 

.      

15,264,000 

15,399,000 

769,466 

547,256 

is:;. 111  7 

180,231 

63,070 

65,313 

186,66! 

186,667 

398,150 

299,41  1 

60,0  17 

365,155 

364,785 

1,105,912 

1,097,223 

280,779 

292,500 

151,288 

120,468 

rotal 


._i33.417.020  33,264,415       Total 


:;:;.!!  ,,020  33,202.415 


:  .par  $ 

vertible  Into  192  shares  Vandalia  kh.  stock,  par  value  $100  each;  $19,  100 
120.581  shares  St.  L.  Van.  &  T.  II.  RR.  Co.  com.  stock,  par  $100  per  snare, 
convertible  Into  241.162  shares  Vandalia  RR.  Co.  stock-,  par  stoo  each, 
$21.116.— V.  90,  p.  915,  850. 


Underground   Electric  Railways   of  London,   Limited. 

(Report  for    Half-Year   ending   Dec.   31    1909.) 
Chairman  Sir  Edgar  Speyer,   London,   March  26,   wrote 
in  substance: 

Income. — The  income  from  investments  for  the  sis  months  shows  an  in- 
crease of  £25,010,  or  about  45%  over  thai  tor  the  corresponding  half-year 
of  1908.  The  directors  have  every  reason  to  believe  thai  the  sum  of  £460,000 
due  by  the  estate  of  the  late  C  T.  Ycrkcs  in  respect  of  unpaid  calls  on  snares 
of  the  company  will  be  paid  in  full,  the  greater  part  within  the  coming  year, 
together  with  interest  at  the  rate  of  5";  per  annum  from  the  date  "of  the 
respective  calls.  On  account  of  interest  accrued  to  Dec.  31  1909  the  sum 
of  £6,500  has  been  credited  to  revenue  account  in  the  last  half-year. 

Associated  Companies-  The  traffic  of  the  railway  companies  in  which 
the  company  is  interested  is  increasing  satisfactorily  (as  will  be  seen  from 
the  summaries,  V.  90,  p.  560). 

London  United  Tramways  Co.,  Ltd. — The  receipts  have  again  been  un- 
satisfactory, as  will  be  seen  from  the  following  comparative  statement  for 
the  six  months  ending — 

Dec.  31  '09.  JuncSO'09.  Dec.  31  '08.  jM«e30'08.  Dec.  31 '07. 

Passengers 29,087,629    26,663,178   30,438,446   28,817,473   30,921,463 

Receipts £164,092        £150,604        £180,469        £165,475        £182,849 

Power  House,  Chelsea. — The  net  output  of  electric  energy  furnished  to 
the  tube  companies  and  to  the  Met.  Dist.  Ry.  during  the  half-year  was 
62,005,000   kilowatt   hours. 

Funded  Debt  and  Temporary  Loan. — The  arrangements  foreshadowed  in 
the  last  report  with  regard  to  the  issue  of  £1,000,000  4%  "first  power-house 
debentures"  and  the  redemption  of  £850,000  4  J4  %  power-house  debentures 
and  £150,000  4'j"„  power-house  2d  debentures  have  been  satisfactorily 
carried  out.  and  the  loan  of  £225,000  has  been  paid  off.  The  company 
has  no  floating  debt. 

REVENUE  ACCOUNT. 

}4-Year  end.  li- Year  end.  K-  Year  end. 

Receipts--  Dec.  31  '09.  June  30  '09.   Dec.  31  '08. 

Income  from  investments £80,335  £77,391         a  £55,325 

Divs.   for   half-year   ending  June   30 

1908,  received  after  July  21  1908.  _  33,637 

Net  income  fiom  oper.  of  power  house  40,241  40,660  40,932 

General  interest 6,368  

Rents  of  properties 1,449  1,090  0440 

Total    receipts £128,393  £119,141          £130,334 

Expenditures — 
Directors'  and  trustees'  fees,  salaries, 

rent  and  general  expenses £5,252  £9,277           c£9,052 

Commission,  discount  and  expenses.  435             

Interest  on  bonds  and  debentures 112,296  110,375           101,718 

Payment  under  guaranty  on  Met. Dist. 

Ry.  assented  extension  pref.  stock  9,404  9,404            dl8,807 

General  interest 5,182             12,593 

Rents  and  expenditures  for  letting 539  1,143                (b) 

Total  expenditures £127,926  £135,381  £142,171 

Balance,  surplus  or  deficit sur.  £466    def.  £16,240  def. £11,837 

a  Includes  £33,992  in  respect  of  dividends  proposed  but  not  yet  declared. 
b  Rents  of  properties  are  stated  net  for  half-year  ending  Dec.  31  1908  after 
deducting  expenses,  c  From  July  21  1908.  d  Payment  for  full  year  1908. 
c  Commission,  discount  and  expenses  on  issue  of  first  power  house  deben- 
tures— proportion  written  off. 

The  earnings  of  the  operating  companies  for  the  half-year 
as  shown  in  the  report  were  given  in  V.  90,  p.  560. 

BALANCE  SHEET. 

Dec.  31  '09.  June  30  '09.  Dec.  31  '08. 

Assets —                                                              £  £  £ 
Freehold  land  and  buildings  at  Chelsea, 

including  expenditures  to  date  on 

power  house  and  transmission  line.      1,398,905  1,398,905  1,398,905 

Stocks,  shares  and  other  property 12,032,339  12,025,194  12.473,951 

Preliminary  and  other  expenses 104,865  104,865  104,865 

Com.  and  disc,  on  5%  prior  lien  bonds         818,700  808,000  800,000 

Com.,  disc,  &c.,  on  1st  pow.  h.  debs.  52,061  

Sundry  debtors,  debit  bal.  &  stores..         189,018  147,121  163,976 

Power-house  depreciation  fund 135,036  115,880  94,009 

Cash  at  bankers  and  on  hand 118,348  205,718  365,692 

Debit  revenue  account 27,611  28,077  11,837 

Total 14,876,884  14,833,761  15,413,235 

Liabilities — 

Share  capital  issued z/4,835,250  4,834,625  4,834,125 

5 %  prior  lien  bonds 1,000,000  1,000,000  1,000,000 

4  y2%  bonds  of  1933 2,818,700  2,808,000  2,800,000 

6%  income  bonds 4,928,050  4,912,000  4,900,000 

Power-house   debentures 1,000,000  775,000  775,000 

Loans  (secured) 225,000  809,450 

Sundry  creditors,  credit  bal.,  &c 159,848  163,256  197.786 

Deprec'n  res' ve  Chelsea  power  house.  135,036  115,880  96,874 

Total 14,876,884      14,833,761      15.413,235 

?/  Share  capital  consists  of  500,000  ordinary  shares  of  £10  each;  less 
calls  unpaid,    £164,750. — V.  90.  p.  915.  560. 

Washington  (D.  C.)  Railway  &  Electric  Co. 
{Report  for  Fiscal   Year  ending  Dec.   M    1909.) 
President    Clarence    F.    Norment,    Washington,    D.    C, 
Feb.  16  1910,  wrote  in  substance: 

income.  ,\  summary  of  the  operations  of  all  the  controlled  companies 
(excluding  all  offsetting  transactions)  shows  an  increase  for  1909  in  gross 
earnings  or  $359,491,  or  9:66%;  In  operating  expenses  or  $254,408,  or 
13.71",,:  and  In  net  earnings  of  $105,083.  or  5.63%;  and  surplus  earnings 
(after  deducting  fixed  charges)  of  $749,795,  being  an  Increase  of  $25,358, 
oi  ;>  !  %.  if  track  renewals  had  been  included  lii  operating  expenses 
in  1908,  the  increase  In  surplus  earnings  In  1909  over  1908  would  hav'  I 
$124,181. 

if  allowance  is  made  for  the  difference  in  the  classification  of  items,  the 

volume  of  increase  in  gross  earnings  was  sllghtl;  "rater  than  in  the  pre- 
vious year.  The  large  Influx  of  visitors  attracted  by  the  Inauguration  and 
bj    popular  interest   iii  the  special  session  of  Congrei     crested  Unusually 

satisfactory    traffic  conditions  during  the   first    !'  Some   of 

the  exceptional  business  taken  on  during  1908  also  favorably  affected  the 
i  ,'n  nlngs  <  arlj    In   I  909. 

Operating  expenses,  after  allowing  for  the  difference  lh  tl  nation, 

showed  a  ratio  of  Increase  et  7.95%,  as  compared  with  8.85%  In  all  earn 
Ings.  As,  in  the  previous  year,  the  expenditures  for  maintenance  or  track 
and  roadway,  buildings,  electric  lines  and  equipment  wen  i  ■•  heavy, 
and  the  physical  condition  or  your  properties  was  steadily  improving  In 
consequi  nee.  The  depredation  on  the  equlpmt  m  of  the  railwas  s  was  pro 
videdfor  by  chargt  s  aggregating  $60,000,  deducted  from  surplus  earnings. 

Each  of  your  railways  showed  an  Increase  In  revenue  from   pa 
i  afflc  over  the  year  preceding,  the  Increase  for  i  909  In  the  case  ol   thi 
Washington    Rallwaj    i     Electric  Co.    being   $84,157,   or  6.17",,     on   the 
City   &  Suburban   Ry.  $39,581,  or  8.62%;  on   the    '  otomac 

River  RR.  Co.,  $24,971,  or  5.92%;  on  tin  Brlghtwood  I  5  515,223,  or 
18.44%;  on  the  VV.  W.  &  FOrest  Glen  Ry.  &  Powei  ■  or   3.40%; 

on  the  Georgetown  &  Tennallytown  Ry.  Co.  $7,3   8,  or  14     9  on  the 

Washington  &  Rock\  Ul<   Ry.  Co.  $4,066,  or  9.02%    total  $11     844,  or7v  11  ",, . 

Disposition    0)  surplus    revenue     after    fixed 

1 :ar  ended  Dec   31   1909    was  pan  piled  to  the  needs 

of  the  several  cpmpanles  In  which  it  original  to  the 

profit  and  lo  0  briefly 

as  follows:  (ii  Potomac  Electric  Power  Co.;  sinking  fund.  $54,000; 
amortization  of  discounts;  !  on  apparatus  Sold,  $29,646;  r< 

tor  depreciation,  $1  1,000;  profit    ■  11       (2)    Othei     uti  

com  pan  h  s;    1  it  pr<  cli n  on  11  and  (oi  1,  net, 

(3)     Washington    Rallwa;  El  Co       Depreciation  on   equipment, 

$51,278;  6%  dividend  on  pref.  stock,  $425,000;  l%  dividend  on  common 
stock,  $65,000;  prniii  an  1  :  $68,368,     Total,  $749,795, 
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Funded  Debt. — No  new  securities  were  issued  during  the  year.  The 
Potomac  Electric  Power  Co.  sold  $526,000  •">"„  consols  [Issued  in  previous 
years)  al  par  and  Int.  on  account  of  extensions  and  Improvements. 

Contracts. — Pursuant  to  the  terms  of  a  contract  with  the  Washington 
Baltimore  &  Annapolis  Electric  Ry.  Co.,  the  tracks  of  your  Columbia  di- 
vision wen-  reinforced  with  concrete  beams  at  an  expense  "f  $174,588. 
'i 'i,i  cost,  plus  ;")"„  Interest,  will  be  reimbursed  to  the  company  by  the 
Washington  Baltimore  .v  Annapolis  Electric  i<y.  Co.  in  3t)  semiannual 
payments  beginning  July  1  lOio.  it  is  the  purpose  of  that  company  to 
equip  their  line  with  lighter  rolling  stock,  which  we  propose  operating  o4a 
the  Columbia  division  as  far  as  the  Treasury, 

An  arrangement  was  made  with  the  Brlghtwood  Railway  Co.  bi  .  loh 
a  through  service,  without  change  of  cars,  was  given  to  the  patrons  of  that 
line  as  far  as  Louisiana  Ave  and  91  h  St .  in  doing  this,  we  believe  we  have 
succeeded  in  removing  most  of  tin-  cavscs  of  friction  between  the  Bright- 
wood  Ry.  Co.  and  its  natrons. 

ItfCOME  ACCOUNT  OF  ENTIRE  SYSTEM  FOR  CALENDAR  YE  LR8. 
1909.  1908.  1907.  1906. 

Gross  earnings ..    $4,080,061      $3,720,573      $3,385,749      $3,133,241 

Operating  expenses.    -       2,110,579       1,856,170       1,748,753       1,613,097 

Net  earnings. 
Miscellaneous  income 

Total $1,980,088 

Deduct — 

Taxes    $200,028 

Interest 1 ,030,205 


SI, 901. 928      $1,679,349      $1,564,739 


$183.3  8.-, 
994,106 

1,177,491 
$724,437 

(49.89) 
4  25,000 


$170,029 
937,199 

$1,107,228 

$572,121 

(51.66) 

425,000 


$157,682 
883,436 

$1,011,118 

$523, 621 

(51.49) 

425,000 


Total $1,230,293 

Surplus $749,795 

P.  c.  of  op.  exp.  to  earns.  (51 .73) 

Div.  on  prcf.  stock  (5%)  425,000 

Div.  on  com.  stock  (1%)  65,000 

Surplus $259,795  $299,437  $147,121  $98,621 

The  net  income  of  the  whole  system  in  1909  as  shown  above  was  $74  9,795. 
Of  this  $140,149  was  applied  directly  by  the  subsidiary  companies  without 
passing  through  the  profit  and  loss  account  ot  the  Washington  Ry.  &  Elec- 
tric Co.,  leaving  $119,616:  deducting  $51,278  for  depreciation  in  equipment 
retired  or  sold  during  the  year  leaves  a  balance  of  $51,278  carried  to  the 
credit  of  profit  and  loss,  as  shown  in  the  balance  sheet  below. 

BALANCE  SHEET  OF  WASHINGTON  RY.  &  ELECTRIC  CO.  DEC.  31. 


Assets — 
Cost  of  property-  -28 
Co.'sstk.&  cons. 4s 
Potomac     Electric 

Power  Co.  loan. 
Invests.  In  real  est. 

&  sundry  secur. 
Mat'ls  &  supplies  . 
Accts.rec.  sub.  cos. 
Accts.  rec,  misc. 
Prepaid  insurance. 
Cash   


1909. 
$ 

023,194 
855,421 

1908. 
•S 
27,975,946 
855,421 

300.0C0 

300,000 

24,359 

100,363 

123,589 

257,368 

5.19S 

97,674 

24,459 
99,475 

167,321 

54,134 

6,465 

250,990 

Liabilities — 

Preferred  stock S 

Common  stock 6 

Funded  debt 13 

Depreciation      re- 
serve   

Accounts  payable. 
Accrued  interest .. 

Accrued  taxes 

Reserve   for  dam- 
ages &  renewals 
Profit  &  loss — sur. 


1909. 

S 
500,000 
500,000 
073,518 

516,290 
60,696 
83,531 

34,008 

77,639 
941,484 


1908. 

% 

8,500,000 

6,500,000 

13,073,543 

516,290 
77,069 
83,531 
29,364 

81.297 
873,116 


Total 29,787,166  29,734,211        Total 29,787,166  29,734,211 

Note. — The  funded  debt,  $13,073,518,  as  above,  includes  $851,600  Wash- 
ington Railway  &  Electric  consol.  4s  in  the  treasury,  there  being  $9,371,750 
of  these  bonds  in  the  hands  of  the  public.  The  debt  of  the  co.  also  includes 
the  bonds  of  the  former  Columbia  Ry.  Co.  and  the  Metropolitan  RR.  Co. 

The  total  funded  debt  of  the  system,  including  the  debt  of  the  controlled 
companies  ($10,028,000),  is  $23,101,518.  See  page  115  of  "Electric 
Railway"  Section. — V.  90,  p.  561. 

American  Ice  Securities  Co.,  New  York. 

{Official  Statement  of  March  8  1910.) 

President  Henry  H.  Head,  March  8  1910,  referring  to  the 
report  of  the  American  Ice  Co.  for  the  fiscal  year  ending 
Oct.  31  1909  (V.  90,  p.  165),  says  in  substance: 

The  advance  in  the  science  of  manufacturing  ice  has  been  such  as  to 
drive  the  natural  ice  out  of  the  market  in  practically  every  city  south  of 
New  York.  Whereas,  formerly  the  American  Ice  Co.  did  almost  exclusively 
a  natural  ice  business,  it  has  been  forced  to  discard  a  large  portion  of  its 
natural  ice  properties  and  substitute  manufacturing  plants.  This  evolution 
has  caused  heavy  expenditures  of  capital  that  otherwise  might  have  been 
applied  to  dividends.  Practically  52%  of  the  sales  last  year  was  manufac- 
tured ice;  and  this  year,  by  reason  of  new  plants,  the  company  expects 
these  sales  to  reach  60%.  The  business  is  rapidly  reaching  a  point  where 
the  selling  price  can  be  regulated  by  cost  of  production,  producing  a  steady 
reasonable  profit,  instead  of  being  subject  to  wide  fluctuations  due  to 
uncertain  crop  conditions. 

Your  board  heartily  approves  the  action  of  the  American  Ice  Co.  in  using 
its  earnings  in  purchasing  a  number  of  its  bonds,  which  were  selling  at  a 
discount,  and  also  in  improving  its  properties.  The  bonded  debt  has  thus 
been  reduced  to  a  gratifying  extent,  and  the  physical  property  greatly 
improved.  This,  we  believe,  was  far  more  conservative  than  to  have 
paid  out  dividends. 

In  addition  to  these  improvements  in  your  manufacturing  plants  in  the 
various  cities,  the  American  Ice  Co.  has  also  Just  finished  the  erection  of  a 
large  and  modern  manufacturing  plant  in  Philadelphia,  and  is  vigorously 
at  work  on  another  factory  in  that  city,  which  should  be  in  operation  in 
time  for  the  summer's  business. 

Of  the  capital  stock  of  the  American  Ice  Co. issued  and  outstanding, 
amounting  to  149,202  shares  of  pref.  and  71,613  shares  of  common,  your 
company  now  holds  In  its  treasury  143,401  shares  of  pref.  and  70,535 
shares  of  the  common. 

BALANCE  SHEET  DEC.  31  1909. 


1909.  1908. 

Assets—  $  $ 

Pref.  stock  Am.  Icel4,340,100  14,340,000 
Com.  stk.  Am.  Icc*4,702,380     4,698,860 

Scrip.  _ 20 

Bonds  In  treasury.        26,919 
Accr'n  pref.   divs. 

of  Am.  Ice  Co..  5,162,436 
Knick.  Tr.  certfs.  1,011 

Cash 26,135 


40 

26,919 

4,517,100 
2,762 
4,847 


Total 24,259,001  23,590,529       Total 


1909.  1908. 

Liabilities —  $  $ 

Stock  issued 19,042,500  19,038,900 

Debentures 3,000,000     3,000,000 

Accounts  payable.  44  4,872 

Surplus 2,216,457     1,546,757 


24,259,001   23,590,529 

*  70.535.7  shares  Am.  Ice  common  stock  at  S66  2-3  per  share. — V.  90,  p.  561. 

Chicago  Lumber  &  Coal  Co.,  St.  Louis,  Mo. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  S.  H.  Fullerton  says  in  substance: 

General  Results. — While  the  volume  of  last  year's  business  was  considera- 
bly greater  than  the  preceding  year's,  the  results  from  the  profit  stand- 
point are  only  reasonably  satisfactory;  the  low  prevailing  price  of  lumber 
prevented  our  reporting  gains  as  large  as  I  had  anticipated.  However, 
since  our  inventories  were  taken,  the  market  shows  a  marked  firmness,  and 
a  slight  advance  in  market  values  would  have  added  largely  to  our  mer- 
chandise account  and  balance  sheet  figures. 

New  Plants. — Owing  to  the  low  price  of  lumber,  the  directors  of  our  al- 
lied company,  the  Gulf  Lumber  Co.,  did  not  complete  the  Fullerton  plant, 
but  have  now  arranged  to  commence  work       (Now  in  operation. — Ed.) 

Stumpaae. — The  combined  stumpage  of  controlled  companies,  after  de- 
ducting amounts  consumed.  Is  carried  In  the  balance  sheet  at  an  average 
price  of  $2,995  per  1,000.  During  the  year  we  acquired  53,000,000  feet  of 
stumpage  in  excess  of  the  amount  cut. 

Outlook. — We  have  been  able  to  maintain  a  surplus  of  current  assets  over 
current  liabilities  of  approximately  80%,  although  the  natural  tendency  of 
our  current  assets  and  liabilities  is  to  increase  proportionately  to  the  in- 


creased volume  of  business.  The  Increasing  value  of  the  company's  prop- 
erties, and  the  efficiency  of  Its  organization,  ensure  Its  continued  success, 
and  I  hope  in  the  near  future  we  may  feel  Justified  in  Increasing  Its  dividends. 
Directors.— la  order  to  give  representation  to  our  Holland  stockholders, 
the  board  of  directors  has  been  increased  from  nine  to  eleven,  and  A.  M. 
Van  Oss  of  The  Hague  and  Secretary  R.  W.  Fullerton  will  be  (have  been) 
elected  directors. 

In  September  1909  Van  Oss  &  Co.,  The  Hague,  placed  in 
Holland  a  block  of  the  common  stock,  the  offering  price 
having  been  973^  and  int.  The  following  information  was 
given  out  at  that  time: 

The  company  was  established  in  1886  and  Incorp.  in  1895  urder  the  laws 
of  Iowa.  The  outstanding  capita!  stock  is  $6,500,000,  consisting  of  51,- 
000,000  6«;,  cum.  1st  pref.,  $500,000  7";,  cum.  2nd  href,  and  $5,000,000 
common  stock.  Par  value  of  single  shares.  $100.  The  company  has  no 
bonds  outstanding;  the  total  bonded  Indebtedness  of  its  subsidiaries  is 
only  $150,000.  The  pref.  stocks  are  preferential  both  as  to  principal  and 
dividends,  and  can  at  any  time  be  redeemed  at  par.  All  of  the  stock  is 
outstanding.      All  classes  of  stock  have  equal  voting  power. 

The  company  controls  some  20  subsidiary  concerns  through  stock  owner- 
ship. It  further  owns  one-third  of  the  $3,500,000  stock  of  the  Gulf  Lumber 
Co.,  whose  $3,500,000  1st  M.  6%  bonds  (due  serially  1909  to  1922)  it 
guarantees,  both  as  to  principal  and  int.  These  bonds,  however,  are  pri- 
marily secured  by  standing  timber,  and  other  assets  whose  value  is  esti- 
mated at  over  $9,000,000. 

Chicago  Lumber*  Coal  Co.  controls  about  3,000,000,000  feet  of  standing 
timber  in  the  Gulf  States,  together  with  saw  mills,  railways,  lumber  yards, 
&c.  The  company  since  its  organization  has  made  average  net  earnings 
equal  to  20%  per  annum  on  the  common  stock  outstanding.  Of  these, 
about  9%  has  been  paid  in  cash  dividends,  and  the  balance  was  partly  put 
back  into  the  property  and  partly  distributed  as  stock  dividends.  On 
the  common  stock  dividends  are  being  paid  quarterly  at  the  rate  of  6% 
per  annum,  and  it  is  expected  that  this  rate  can  be  maintained  under  any 
circumstances,  while  the  board  of  directors  intend  to  pay  annually  an  extra 
dividend  as  and  if  the  operating  results  and  the  financial  condition  of  the 
company  permit  such  extra  distribution. 

[We  are  also  informed  that  the  value  of  the  company's  annual  output 
is  now  from  $18,000,000  to  $20,000,000,  and  that  its  mills,  located  in  Miss., 
Ark.,  La.  and  Wash,  have  a  total  annual  capacity  of  250.000,000  ft.  The 
3,000,000,000  ft.  of  standing  timber  is  mostly  located  in  Ark.  and  La., 
and  90%  of  it  is  yellow  pine;  remainder  cypress,  hardwoods  and  cedar — Ed.] 
CAPITAL  AND  PROFITS  FOR  PAST  EIGHT  YEARS  ON  DEC.  31. 
Second 
Preferred 


First 
Dec.  31 —  Preferred. 

1902 *$602,2o4 

1903 639,600 

1904 849,200 

1905 1,000,000 

1906 1,000,000 

1907 1,000,000 

1908 1,000,000 

1909 1,000,000 


$500,000 
500,000 
500,000 
500,000 


Common 

Stoc k . 
$1,000,000 
1,480,000 
1,500,000 
1,500,000 
2,500,000 
2,500,000 
5,000,000 
5,000.000 


Profits  Before   *  Avail,  for 
Pref.  Divid'ds.Com.  Stock. 


$254,584 
338,706 
341,182 
530,947 
707,096 
863,384 
414.630 
676,558 


$218,493 
254,584 
304,244 
290,230- 
471,601 
623,010 
768,384 
319,630 


'Total  undivided  profits  at  that  date,    a:  Supplied  from  safe  sources. — Ed. 
SURPLUS  ACCOUNT    YEAR  ENDING  DEC.  31. 


1909.  1908. 

$  S 

705.S45  2,013.013 
676,558       414,630 


99,037         33,146 


1909. 

S 
60,000 
35,000 


1908. 


60,000 
35,000 


Div.  on  1st  pf.  (6%) 
Div.  on  2d  pf.  (7%). 
Dividend  on  common    300,000  1,500,000 

Rate  on  common.     (6%)  (30%) 

Transfer  to  reserves.       71,512      159,944 


Surp.  at  begin,  of  yr_ 

£  Profits  for  year... 

Inc.  in  val.  of  stump- 
age  resulting  from 
re-inven.(Ch.  Lum. 

&  C.  Co.  share) 

Total 466,512  1,754,944 

Total 1,481,440  2,460,789    Surplus,  Dec.  31 1,014.928       705,845- 

x  Profits  are  stated  after  deducting  proportion  of  profits  of  controlled 

companies  applicable  to  stock  not  held  by  Chicago  Lumber  &  Coal  Co., 

providing  for  consumption  of  timber,  bad  debts  and  depreciation,  and  all 

expenses   of   maintenance  and   marketing. 

CONSOLIDATED  BALANCE  SHEET  OF  CHICAGO  LUMBER  &  COAL 

CO.,  ANDCOS.EITHERCOMPLETELY  OWNED  ORCONTROLLED 

AND     OPERATED,    DECEMBER    31. 


1909.  1908. 

Assets —  $  $ 

Property  and  invest- 
ments  7<z6,767,304  6,959,693 

Merchandise 2,514,483  2,682,673 

Notes   and   accounts 

receivable    63,280,361  2,705,468 

Cash    519,770      478,481 

Other  resources 38,170        34.0S1 


1909. 

$ 


1908. 
S 


Liabilities — 

Chic.    Lum.    &   Coal 

stock  (see  text). ..6,500,000  6,500,000 

Interest  in  controlled 

cos.  not  held 1,147,136  1,108,331 

Bonds,  &c.,  of  con- 
trolled companies.     150,000      200,000 

Deposits  by  stock- 
holders &  empl'ees     299,697        76,306 

Bills  &  acc'ts  pay'ble  3,236,597  2,609,S99 

Reserves  and  con- 
tingent  funds 5S9.305      660,015 

Am'ts  due  allied  cos.     1S2.425        

Surplus 1,014.928      705,845 


Total.. ...13, 120, 088  11,860,396       Total 13.120,088  11860,396 

Note.— The  Chicago  Lumber  &  Coal  Co.  guarantees  $3,250,000  Gulf 
Lumber  Co.  bonds  as  to  prin.  and  int.,  these  being,  however,  primarily 
secured  by  2,162,293,000  ft.  of  standing  timber  and  other  property  of  an 
aggregate  value  of  $9,554,962. 

Bethlehem  Steel  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
C.   M.   Schwab,   President  and  Chairman  of  the  Board, 
April  5  1910  said  in  brief: 

Orders,  &c. — The  estimated  amount  of  orders  booked  by  the  corporation, 
uncompleted  orders  and  the  number  of  employees  are  as  follows: 

Orders  booked         Uncomp'd  orders  No.  empl's 
durina  year.  Dec.  SI.  Dec.  SI. 

1909    $28,696,517  $14,073,834  11,954 

1908      14,458,998  7,592,503  8,615 

1907. 15,615.019  8,514,666  9,783 

The  average  number  of  employees  during  1909  was  9,793  and  the  total 
pay-roll  aggregated  $7,066,734 .  The  great  increase  of  orders  booked  during 
the  year  is  a  most  favorable  indication  of  prosperous  operations  for  the 
year  1910.  Since  Jan.  1  1910  contracts  have  been  entered  into  by  Bethle- 
hem Steel  Co.  in  the  sum  of  over  $10,000,000  for  armor,  armament,  ammu- 
nition, spare  parts  and  accessories  for  ships  for  the  navy  of  the  Argentine 
Republic,  so  that  at  the  date  of  this  report  the  uncompleted  orders  on  the 
books  of  the  subsidiary  companies  of  your  corporation  aggregate  about 
$25,000,000. 

Sinkina  Fund. — Of  the  first  extension  M.  5%  bonds  of  Bethlehem  Steel 
Co.,  there  were  purchased  and  canceled  $337,000,  making  total  bonds  pur- 
chased and  canceled  for  the  sinking  fund  to  date  $670,000. 

Operations. — The  operations  during  the  past  year  of  the  rail  and  struc- 
tural steel  mills  erected  by  the  Bethlehem  Steel  Co.  in  1906-08  has  con- 
clusively proved  the  advisability  of  greatly  increasing  their  capacity.  The 
entire  present  output  is  readily  sold,  and  easily  double  the  amount  could 
be  marketed  if  our  rolling  facilities  were  adequate.  The  advantages  of  our 
new  shapes  of  structural  steel  are  now  well  established,  and  notwithstanding 
that  structural  steel  sold  during  1909  at  much  the  lowest  price  within  10 
years,  we  are  making  a  satisfactory  profit  on  every  ton  produced. 

Additions. — It  is  evident  that  we  are  on  the  eve  of  a  great  demand  and 
prosperity,  and  it  was  especially  desirable  that  our  steel-producing  depart- 
ments should  be  completed  so  that  our  rolling  mills  might  be  run  at  their 
full  capacity.  It  was  consequently  considered  advisable  to  increase  our 
melting  capacity  by  the  addition  at  the  Bethlehem  plant  of  Bessemer  con- 
verters, which,  in  conjunction  with  the  present  open-hearth  furnaces,  will 
manufacture  steel  by  the  so-called  "duplex  process''  and  will  at  least  double 
our  present  output.  Three  additional  blast  furnaces  were  also  required 
to  provide  the  increased  tonnage  of  pig  iron  needed,  and  our  ore  properties 
had  to  be  further  developed  to  provide  the  additional  ore. 

New  Notes. — To  provide  for  the  above  improvements,  Bethlehem  Steel 
Co.  issued  Nov.  1  1909  $7,500,000  6%  secured  gold  notes,  secured  by  a. 
deposit  by  Bethlehem  Steel  Co.  with  Mercantile  Trust  Co.,  trustee,  of  one- 
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half  or  the  capital  stock  or  Juragua  iron  Co.,  and  by  guaranty  of  the  Beth. 
Steel  Corp.  under  which  la  pledged  the  ■  apltal  stock  of  Its  various  subsldlarj 
ompanles.  AH  of  these  notes  havi  been  sold  CV.  89,  p.  1282),  and  $2,500,- 
000  or  the  proceeds  thereof  were  deposited  with  the  Mercantile  Trust  Co. 
to  redeem  on  pn  sentation  any  or  all  of  the  coupon  notes  or  Bi  thlehem  Steel 
Co.  Issued  -inly  1  1907.  From  this  fund  then  wen  redeemed  In  1909 
$2,170,000,  Face  value,  or  t  hese  notes,  lea^  Ing  $330,000  outstanding  i><  c.  ;<  t . 

The  balance  of  the  proceeds  Is  being  expended  for  the  Improvements  and 
extensions  outlined  above,  and  this  expenditure  of  $5,000,000  should  double, 
or  more  i  ban  double,  the  earning  powe  r  of  the  present  Investment  oi  about 
$1  2,000,000  in  these  new  mills. 

Coke  Contract.  -On  Feb,  !  1910  the  Bethlehem  Steel  Co  entered  into  a 
20-year  contract  with  the  Dl  Her  '  irch  Co.  [or  2,000  tons  of  coke  daily, 
with  provision  for  a  reduct  Ion  In  t  his  '.mount  if  the  requirem<  nts  or  the  steel 
company  arc  reduced,  by  causes  beyond  Us  control,  and  on  propel  notice 
for  an  Increase  In  the  daily  amount  :  ■•;  3,000  tons.  The  contract  provi  tes 
that  the  coke  company  shall  Immediately  begin  to  erect  a  bj  pi  iduc  coke 
plant  at  South  Bethlehem;  thai  Bethlehem  .steel  Co.  shall  sell  to  the  coke 
company  the  necessary  coal  to  manufacture  the  coke,  and  shall  purchase 
from  the  coke  company  the  surplus  gas  produced,  rhe  steel  company  has 
the  option  of  purchasing  the  property  ;it  thi  end  or  20  years  or  !"  continue 
the  contract  for  a  further  10  years,  at  the  expiration  of  which  time  the  s  eel 
company  agrees  to  buy  the  property.  This  contract  assures  us  an  adequate 
supply  of  coke  at  a  very  satisfactory  price.  If  it  should  prove  possible  to 
utilize  the  gas  for  all  the  purposes  now  planned,  then  with  i;  and  with  the 
more  efficient  use  of  our  blast-furnace  gases  by  the  gas  engines  we  are  now 
building.  It  will  be  possible  to  operate  the  Bethlehem  plant  without  the  con 
sumption  of  any  coal  whatsoever  for  heating  or  tor  power,  which  will  be  a 
great  economy. 

This  contract  is  guaranteed  as  to  its  performance  by  Didler-March    Co., 
by  the   Berlin   Anhaltische  Machinenbui   Acticn  GesellschaM   and   the  Stel 
tlncr  Chamotte  Fabrlk  Actien  Gesellschaft,  and  its  performance  by  Bethle- 
hem Steel  Co.  is  guaranteed  by  the  Bethlehem  Steel  Corporation. 

Subsidiaries. — The  mines  of  the  Juragua  iron  Co.  have  produced  during 
the  year  356,659  tons  of  Bessemer  ore. 

At  the  Union  Iron  Works  the  dry  docks  purchased  by  its  subsidiary, 
the  Union  Iron  Works  Dry  Dock  Co..  have  contributed  materially  to  its 
earnings  by  enabling  it  to  secure  profitable  ship-repair  contracts.  The 
bonds  given  in  payment  for  these  dry  dock's  have  been  Issued  during  190!) 
(V.  88,  p.  94  1)  and  appear  upon  the  consolidated  balance  sheet  herewith. 

At  the  Harlan  &  llollingsworth  plant  the  shop  for  the  manufacture  of 
steel  underframes  for  cars  is  completed,  and  a  new  car  shop,  construction 
of  whicli  was  begun  during  the  year,  is  practically  complete. 

Bethlehem  Iron  Mines  Co. — During  19(18  the  Bethlehem  Iron  Mines  Co. 
was  Incorporated  with  an  authorized  capital  of  $5,000  for  the  purpose  of 
holding  and  operating  such  new  mining  properties  as  might  be  secured  by 
your  corporation.  During  1909  this  capital  stock  was  increased  to  XI,- 
000,000,  of  which  $280,000  has  been  issued  to  this  date,  all  being  purchased 
for  cash  by  Bethlehem  .Steel  Corporation.  The  Bethlehem  Iron  Mines  Co. 
has  acquired  all  the  mining  rights  on  the  North  Coast  of  Cuba,  title  to  which 
had,  prior  to  the  incorporation  of  this  company,  been  taken  for  its  account 
by  the  Juragua  Iron  Co.,  or  by  individuals,  and  additional  properties  have 
been  and  are  being  secured.  The  Bethlehem  Iron  Mines  Co.  also  pur- 
chased during  1909  a  51.6%  interest  in  the  Cheever  Iron  Ore  Co.,  which 
owns  an  operating  mine  at  Port  Henry,  New  York,  and  has  contracted  with 
the  Cheever  Co.  for  its  entire  output  of  ore  for  use  at  the  Bethlehem  Steel 
Co.   (V.  89,  p.   1283.) 

Renewals. — The    expenditure    for    repairs,    maintenance    and    renewals. 
charged  to  operations  in  1909  was  $2,189,596  and  in  1908  was  $1,654,571 
As  a  result  of  such  expenditures,  all  the    plants    are    now    in    excellent 
physical  condition. 

BETHLEHEM   STEEL  CORPORATION   AND   SUBSIDIARY  COS. 
Consolidate!  Income  Account  for  Years  ending  Dec.  31. 

1909.  1908. 

$  $ 

Net  manufacturing  profit 2,654,457 

Dividends  and  interest 

Miscellaneous,   including  rents. 

Profits  on  purchase  for  sink.  fund. 
Adjustment  of  value  of  investm'ts.    . 

Total  income  (see  note) 

Deduct — 

Interest  on  notes  and  advances 

Interest  on  bonds,   &c. — 

Bethlehem  Iron  Co.  bonds 

Beth.  Steel  Co.  purch.  money  bds 

Beth.  Steel  Co.  1st  ext.  M.  bonds 
(including  proportion  of  discount) 

Beth.  Steel  Co.  0",',  gold  notes  (in- 
cluding proportion  of  discount)  _ 

San  Francisco  Dry  Docks  5s . 

Union  Iron  Wks.  D.  D.  Co.  6s   _    _ 


1907. 


2,654,457 
35,020 
24,027 
55,385 
67,104 

2,020,208 
68,193 
25,234 
78,720 

2,560.252 
39,544 
30,161 

2,836,593 

2,192,355 

2,638,957 

149,518 

140,667 

112,330 

450,000 

448,810 

5,629 
447,675 

637,882 

667,874 

304,830 

225,565 
22,751 
50,065 

184,140 

50,746 

1,300,812 
500,000 

750,864 

14,000 

370,000 

1,717,747 
98,959 

111,810 

Charged    off 

Depreciation  fund 

Dividends  on  preferred  stock  (  %  '\,  i 


Balance,  surplus 800,812  360,864         1,506,979 

Note. — During  the  year  1909  there  was  charged  to  cost  of  operations  for 
ordinary  and  extraordinary  repairs  and  maintenance  and  for  replacements 
$2,189,596,  against  $1,654,571  in  1908:  but  this  appears  in  the  profit  and 
loss  account  above  only  in  so  far  as  material  on  which  work  was  done  during 
the  year  was  shipped. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 

Property  account  Jan.  1 

Additions  during  year 

Special  funds  In  hands  of  trustees. . 

Raw  materials  and  supplies 

Worked    material    and    contracts    in 
progress,    less   bills   rendered,   and 

reserves  for  losses 

Accounts  and  notes  receivable. . 

Miscellaneous  investments 

Proceeds  due  on  disposal  of  6%  gold 
notes  on  deposit  under  agreement  of 

sale 

Cash  for  coupons  payable 

Cash  on  spec,  deposit  &  accrued  int.  _ 
Cash  In  banks  and  on  hand.. 
Deferred  charges  to  operations  (includ. 
disc,  on  realization  of  Beth.  Steel  Co 
bonds  &  notes  &  expense  of  Issue) . 

Total 

Liabilities — 

Preferred  stock 

Common  stock 

Beth.  .Steel  Co.  1st  ext.  mtge.  bonds. 

6%  gold  notes .      

Bethlehem  Steel  Co.  purchase  money 

6%  gold  bonds,  due  1998 

6%  sinking  fund  gold  notes 

San  Fran.  Dry  Dock  5s 

Union  Iron  Works  Dry  Docks  6s_. 

Notes   payable       

Accounts  payable 

Bond  Interest  accrued 

Cou  pons  pa ya  ble 

Depreciation  reserve 

Reserves  for  rc-llnlng  furnaces,    &c. _ 

Contingent  reserve,   &c 

Profit  and  loss  surplus ._ 


1909. 

$ 

46,100,891 

2,845,127 

a-i,  951, 495 

3,236,311 


3,280,007 

5,150,452 

103,878 


1908. 
$ 
44,450.881 
1,650,010 


1907. 


37,857,261 
6,593,620 


299,050 
1,005,143 


3,407,953        3,620.804 


3,372,119        3,079,147 

2,732,008         3,480,382 

258,045  337,992 


322,218 

94. 1  70 

202,909 

73  5.521 


299,170 
1,133,895 


1,909,953         1,588.554         1,953.835 


08,888,368      58,893,295      58,283,979 


14,908,000 

14,862,000 

11,330,000 

330,000 

7,500,000 

7,500,000 

500,000 

910,267 

3,293,64  9 

3,034,337 

171.987 

299,050 

677,727 

253,-75 

50.000 

3,268,070 


I  1,908,000 
14,802,000 

II  ,607,000 
2,421,000 


14,908,000 
14,862,000 

12.000.ooo 
1  .887,000 


7,500,000        7,479,000 


2,155,067 

1,699,039 

75.000 

299,170 

400,000 

100,524 

32,031 

2,467,264 


2,362.707 

1,912,697 

75,000 

9  1,170 

400,000 

10  1,080 

38,919 

2,100.100 


Total . . . 


68,888,368      58,893,295      58,283,979 


a  Includes  $4,003,542  for  capital  Improvements,  $330, 000  for  redemption 
of  Beth.  Steel  Co.'s  6%  gold  notes  and  $17,953  under  mtge.  trust  deeds. 
— V.ISOJp.  1282.  J 


Eastman  Kodak  Co.,  Rochester,  N.  Y. 
(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
The  Assistant  Secretary   says: 

"The  balance  sheet  shows  carried  to  surplus  for  the  1  2  months  the  amount 
cf  $626,423,  after  paying  dividends  for  the  year  at  the  rate  of  6%  per  annum 
on  the  nrcf.  stock  and  30%  on  Its  common  stock,  and  after  charging  off 
liberal  amounts  for  depreciation  and  renewal  of  plants." 


COMPANY    AND    ITS    SUBSIDIARIES—  INCOME    ACCOUNT 
C-\U*  \DAR    YEARS. 


FOR 


1909. 

-Net  profits. $6,852,575 

Divs.  paid  and  accrued — 

Onpref.  stock  (6 ',',)_.        $369,942 

On  common  stock 5,958,210 

Do     rate  per  cent (30%) 

Total   ---    -  -        $6,220,152 

Surplus  _    --        S628.423 


1907. 
$0,205,423 

$309,912 
4,891,550 
(25%) 

$5,261,492 
$1,003,931 


190'. 
.14,915,700 

.33  09,924 

3,418,260 

(17  M%) 


S3, 788, 202 
$1,127,498 

*  \fter  deducting  SI, 000,000  for  renewal  of  plants  in   1909  and    1908, 
$750,000  in  1907  and  $500,000  in  1906. 

EASTMAN  KODAK  CO    OF  VEW  JERSEY  AND  SUBSIDIARY  COMPANIES 
COMBINED  BALANCE  SHEET  DEC.  31. 


1909. 

Assets —  S 

riant,    patents, 

good-will,  &C-..26, J 52,1 43 

Supplies --    5,755,817 

Accounts  and  bills 

receivable  (net).  2, 114,629 
Bonds  and  stocks. //2,S'2S,:{Ss 

Cash     . 3,451,317 

Miscellaneous 99,062 


L908. 
S 

24,461,184 
5,706,772 

2,633,384 
2,835,919 
2,894,536 

1(13. 1M! 


I.  in  hiii  i  its — 

Common  stock       i'i 

Preferred  stock 6 

Accounts  payable 
Prer.  div.  Jan.  1.. 
Com.  div.  Jan.  1.. 
Reserve  for  deprec. , 
renewals,  capital 

purposes,  &c 4 

Surplus 8 


1909. 

$ 
,520, 700 
.165,700 
7  11.359 
92,485 
489,655 


1908. 

s 

19,520,700 

6,165,700 

947,250 

92,485 

489,655 


,978,431 
,413,026 


3.632,576 
7,786,603 

Total..  ..40,401,356  38,634,975       Total..  -.40,401,356  38,634,975. 

y  Market  value  Dec.  31  1909.  $3.212,311.— V.  90.  p.  852. 

National  Lead  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  L.  A.  Cole  says  in  substance: 

The  net  earrings  for  1909  were  $2,993,420.  and  show  an  increase  over 
1908  of  $90,667.  This  result  is  reached  after  charging  to  oper.  expense, 
maintenance  and  repahs  the  amount  of  $325,340.  After  the  pavment  of 
regular  quarterly  dividends  on  both  the  pref.  and  common  stock  of  7%  and 
5%  respectively,  aggregating  S2, 738, 502,  a  remainder  of  $254,918  was 
added  to  surplus  account,  which  at  the  close  of  the  fiscal  year  was  $4,71 
373.  The  company  has  obligations  of  only  S244.675,  representing  current 
accounts  in  process  of  liquidation. 

The  volume  of  business  shows  a  notable  increase  over  1908  and  exceeds 
an  tonnage  anything  in  our  history.  This  increase  was  apparent  in  all 
branches  and  was  uniformly  distributed  over  the  whole  country.  In  the 
last  half  of  the  year  all  raw  material  entering  into  your  finished  products 
advanced  in  value,  and  measurable  increases  were  made  In  the  price  of 
manufactured  goods.  The  iixed  low  basis  of  inventories  is  continued  as  the 
policy  of  the  company.  The  added  volume  of  business  with  the  higher  cost 
of  raw  materials  employs  actively  all  your  working  capital  and  surplus. 

In  the  last  annual  report  reference  was  made  to  plans  then  prepared  for 
the  manufacture  of  ammunition.  During  the  year  tinder  review  we  ac- 
quired an  important  interest  in  a  well-established  business  making  a  spe- 
cialty of  such  manufacture,  and  Its  field  of  operation  will  be  broadened. 
We  continue  the  policy  of  extending  the  consumption  of  lead  where  it  can 
be  done  profitably.  The  properties  you  have  heretofore  invested  con- 
tinue to  .justify  their  acquisition.  The  business  of  the  current  year  exceeds 
that  of  last,  and  while  it  is  yet  too  early  to  make  predictions,  the  general 
prosperity  of  the  country  justifies  a  hopeful  outlook.  Active  competition 
continues,  but  it  is  wholesome  rather  than  destructive. 

RESULTS  FOR  CALENDAR  YEARS. 
1909.  1908.  1907. 

Net  earnings $2,993,420     $2,902,753     $2,942,245 

Deduct — 

Div.  on  pref.  (7%) $1,705,732      $1,705,73?      $1,705,732 

Div.  on  common (5)1,032,770  (5)  1,032,770(4  M) 981, 131 


Surplus   $254,918 

Previous  surplus 4,458,455 


$164,251 
4,294,204 


$255,382 
4,038,822 


Remaining  surplus..  _   $4,713,373      $4,458,455     $4,294,204      $4,038,822 
GENERAL  BALANCE  SHEET  DEC.  31. 


1909.  1908. 

Assets —                      S  $ 

Plant  lnvestment.24,403,760  24,478,947 

(it  her  investments  13.705.102  13,780,430 

stork  on  hand 0,770.509  7,252,231 

Cash  in  bank      ...    1.072. 91 7  933,676 

Notes  receivable..      919,330  852,378 

Acets.   receivable.  3,043,369  2,406,590 


Total  ... 
— V.  90,  p.  631. 


..19.981,048  49,704,252 


1909.  190S. 

Liabilities —                 .?  s 

Common  stock. .  .20,055,400  20,655,400 

Preferred  stock..  .24.367,600  24,357,600 

Surplus 1,713.373  4.458,455 

Notes  payable 7,000 

Accounts  payable.       244.675  215,797 


Total 49,981,048   49.704,252 


United  States  Envelope  Co. 

(Report  for  the  Six  Months  ending  Dec.  31  1909.) 

Treasurer  William  O.  Day  says:  "There  has  been  added 
during  the  six  months  to  our  permanent  plant  and  equip- 
ment, in  machinery,  $88,286,  and  in  real  estate  and  build- 
ings, $105,760." 

EARNINGS.  CHARGES,  ETC. 


Profit 

Deduct. — 

Int.  on  1st  M.  bonds 

Int.  on  deb.  bonds,  &c  . 
Div.  on  pref.  stock  (6%) 
,rl)ef.  div.  on  pref.  stock 

Depreciation    

Sinking  fund 


Total 

Carried  to  surplus. 


6  Mos.  end. 
Dec.  31  '09. 
$335,913 


-Years  endiny  June  30- 


$50,000 

2.100 

(3)112.500 

(2)75,000 

4  2,784 


1909. 
$642,182 

$87,209 
5,821 

(6)225,000 

(1  ',  105,625 

68,626 


$152,281 
$189,901 


1908. 
$551,1051 

S120.000 

7.  ".TO 
(6)225,000 

8  5,005 
75,000 

$513,175 
$37,993 


1907. 
$721,987 

8120,000 

12,340 

(6)225,000 


150,095 
75,000 


$568,435 

$153,552 


i  Leaving  amount  of  deferred  dividends  as  of  Jan.  1  1910,  10  .'$% 


BALANCE   SUE1.T. 


Jan.  1  '10.  Jum  

A  sscts —  $  s 

Plain  Investment       6,508,949  6,254,903 


Stork  on  hand    ..  876,560 

\i a « units  and  hills  rec  820,7  15 

Cash         330.270 

Cash  for  bonds.  Ac.  .  6,876 

Treasury  stook,  com  250,0011 

Treasury  stock,  prer  250. 000 


70S. sils 
730,669 
661,108 

s.l  07 
250.000 
260,000 


Total     9,047,369  8,853.715 

— V.  90.  p.  855.  788 


Jan.  1  '10. 

/i/Hc30()9 

LlabUiHt 

.9 — 

s 

$   M 

Preferred  s 

toes 

1.0(111.(100 

4,000,000 

Common  s 

took 

1,000,000 

i  000  000 

First  mtge 

bonds 

.2,000,000 

2.000.000 

i  debenture 

bonds 

96,000 

Ponds.  Ac 

redeen 

5..S7.r, 

8,167 

Accls.   ,v   bills  pay 

821,961 

20  1.215 

Reserve  tor  deprec 

,  000 

600,000 

Burplui 

908.683 

945.304 

.9.047,369  8,853,71  <; 

d;g 
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Schwarzschild .&  Sulzberger  Co.  (Meat  Packers;,  New  York. 
eport  for   Year  ending  Dee.  31   1909.) 

INCOME    W'(  'OUNT. 

year  end.  1 1  mos.  en 

Dee.  31  '09.  Jan.  2  '09.      Feb.  l  '08. 

$2,002,49]  $1,  645, 129         $912,885 

Etesci »  '      markel    (lucl  uatlons 

aside  Dec.  31 '08  &  found  unnec'y     300,000       

Total                      52,302,491  $1,645,129  $912,885 

Deduct  — 

Depreciation  and  renewals                         $345,869  $318,758  8346,837 

nesen                     irl         uctuatlons  '300,000  50,ooo 

Total  deductions  $345,869         $618,758         $396,837 

Balance,  surplus  lor  period.. .    .  $1,956,622     $1,026,371        $516,048 

*  Credl  l<  to  earnings  In  1909 — see  above. 

B  \l.  \.NCE  SHEET. 
Issets  Dec.  31  "09.    Jan.  2  '09.     Feb.  1  '08. 

Reil    •  Lildings,    plant    and 

equlp't,  less  depreciation: 
Packinghouses,  .\.  y.,Chlc.&  Kan. 

City,  based  on  appraisals  $8,051,440     $8,047,517     $8,082,807 

Branch  houses  and  other  properties     1,602,776       1,452,705       1,408,064 
Investm'ts  in  and  advan.  to  sub.  cos.: 
Wholly  owned,  incl,  Cold  >Blasi  Tr. 
Co.  and  Lackaw.  Mve  Stock  Tr. 

Co.  (refrig.  &  live-stk.  car  cos.)        3,134,241        2,705,6*0       2,738,359 
Controlling  Interests  owned     ...  .....      -  287,609  288,  669 

lnsur.,  Int.  and  discount  prepaid  138,168  138, 807  183,792 

Accounts  and  bills  receivable      .    .  3,409,796       2,925,923       3,110,038 

Mortgages  and  Investment  securities.         208,829  188,924  135,288 

Merch.  on  hand,  in  transit  &  cons'ned     8,242,062       7,572,278       6,613,703 

Cash..    ..    ... 3,207,623        3,470,850        3,707,233 

Total      ..    . $27,994,935  $28,790,253  $26,327,952 

Liabilities — 

Capital  stork    .       $4,373,400  $4,373,400  54,373,400 

Ten-vear  debenture  notes  5,401,000  5,401,000  5,476,000 

Bills  payable,  domestic     ..    _    6,196,780  7,343,650  7,41-1,650 

Bills  pavable,  foreign ...     _    ...           453,377  344,743  604,8-i7 

Accts.  payable  and  other  liabilities..     1,108,417  822,122  980,088 

Surplus.. .       10,461,961        8,505,338        7,478,967 

Total $27,994,935   526,790,253    526,327,952 

— V.  88,  p.   1563. 

_«a»_ 

GENERAL  INVESTMENT  NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Allegheny  Valley  Ry. — Merger. — See  Pennsylvania  RR. 
below.— V.  00,  p.  848,  558. 

Ann  Arbor  RR. — New  Management. — The  following  new 
officers  and  directors  have  been  elected: 

Newman  Erb,  Chairman  of  the  Board;  Joseph  Ramsey  Jr.,  President; 
H.  H.  Harrison,  Vice-President  and  Treasurer,    and  H.  B.  Blanchard,  Sec. 

Directors:  W.  J.  Wollman,  of  J.  S.  Bache  &  Co.;  W.  H.  Wadden,  of 
F.  H.  Prince  &  Co.:  Leroy  W.  Baldwin,  Pres.  of  the  Empire  Trust  Co.:  and 
F.  Kingsbury  Curtis,  of  Curtis,  Mallett,  Provost  &  Colt,  have  been  elected 
directors  to  succeed  Eugene  Zimmerman,  B.  J.  Burke,  John  R.  Scoville, 
M.  L.  Sternbergcr  and  George  E.  Watson.     Compare  V.  90,  p.  770. 

Bartlett-Florence  RR. — Bonds  Authorized. — The  Texas 
Railroad  Commissioners  on  March  29  authorized  the  Secre- 
tary of  State  to  register  $116,500  bonds  on  the  11  miles  of 
completed  road  between  Bartlett,  Tex.,  and  Jarrell. 

An  extension  is  under  construction  between  Jarrel]  and  Florence,  13  miles. 
Entire  road  as  proposed  is  to  extend  from  Milano  to  Lampasts,  with  branch 
to  Rockdale,  a  total  of  84  miles.  The  company  was  incorporated  in  Sept. 
1909  with  525,000  authorized  stock.  President,  G.  W.  Hubbard:  First 
Vice-Pres.,  John  McDowell;  2nd  Vice-Pres.  and  Genera!  Attorney,  H.  W. 
Peck:  Treasurer,   Charles  C.   Bailey.      Office.   Bartlett,  Tex. 

Beaumont  Sour  Lake  &  Western  Ry.  Co. — New  Mortgage. 
— The  stockholders  will  vote  May  27  on  authorizing  an  issue 
of  1st  mtge.  0%  gold  bonds,  limited  to  $30,000  per  mile,  to 
bear  date  May  1  1910  and  to  be  payable  May  1  19  10,  interest 
payable  May  1  and  Nov.  1,  both  prin.  and  int.  to  be  payable 
at  the  office  or  agency  of  the  company  in  New  York,  and 
both  to  be  free  from  all  taxes  the  company  may  be  required 
to  pay  under  any  laws  of  the  United  States  or  of  any  State, 
county  or  municipality  therein.  The  bonds  are  presumably 
to  be  deposited,  as  issued,  under  the  new  St.  Louis  &  San 
Francisco  (New  Orleans  Texico  &  Mexico  Division)  bonds. 
(V.    90,    p.    699,    915.) 

Bristol  (Va.-Tenn.)  Gas  &  Electric  Co.— Bonds  Offered  — 
White  &  Co.,  25  Pine  St.,  New  York,  are  offering  at  96  and 
interest  1st  M.  5%  30-year  gold  bonds  dated  July  1  19U9  and 
due  July  3  19:59,  but  redeemable  on  any  int.  day  at  105  and 
int.  Interest  J.  &  J.  at  U.  S.  Trust  Co.,  trustee,  Washing- 
ton. D.  C,  and  the  Nat.  City  Bank,  N.  Y.  Par,  $500  and 
$1,000.  Total  auth.,  $550,000;  out.,  $425,000;  reserved  for 
additions,  betterments,  &c,  $125,000.     A  circular  says: 

Owns  all  the  gas  and  electric  properties  in  the  twin  cities  of  Bristol,  Va., 
and  Bristol,  Tenn.  and  does  all  the  municipal  lighting;  also  controls  the 
street  railway  system  (which  has  no  bonded  debt)  through  ownership  of 
the  entire  capital  stock,  which  is  held  as  a  traesury  assst.  Supplies  the 
power  required  to  operate  the  street  railw  r.  a  i  I  various  manufacturing 
Industries.  Population  served,  about  23,000.  This  bond  issue  is  an  abso- 
lute first  mtge.  on  the  gas  and  electric  plants,  cos:  \  --.l- ,«_■  5.snu,iioo,  exclusive 
of  franchises,  good-will,  &c.  Franchis  s  perpetual.  Has  lust  completed 
an  enlargement  to  its  gas  and  elect  -lc  plants  al  a  c  >;t  of  over  $125,000,  and 
has  reci  ntly  i  ntered  into  a  long-term  contract  tor  ad  lit!  >nal  power  to  be 
developed  from  the  only  available  water  power  in  this  vicinity. 

Directors:  B.  L.  Dulaney  and  N\  D.  Bachman,  Bristol,  Tenn.;  C.  M. 
Warner,  President  Warner  Sugar  Refining  Co.,  New  York;  il.  S.  Reeside 
and  C.  E.  Livingston,  Washington,  !>.  C. 

oj    Earnings    (December    1909   Estimated). 
Year —  Gros  Over.  Exp.      Net  Earns.        im  Surplus. 

1907  $70,142  $45,901  $24,241  $13,609  $10,632 

1908  7!.  :'..-.8  ,577  29,781  14,14-1  15.637 

1909  (approx.)  77,000  44,000  33,000  15,000  18,000 
The  recen     Improvements     re  reflected  In  Increased  nel         nines,  and, 

based  on  new  power  i  <  ctually       le,  the  net  earnings  for  the  ensu- 

ntj  year  are  (  stimati  d  at  $60,000. — V.  89,  p.  1  599. 

^Brooklyn  Rapid  Transit  Co. — Offer.—- The  surface  lines  of 
the  Brooklyn  Rapid  Transit  Co.  and  the  Coney  Island  & 
Brooklyn  on  April  6  applied  to  the  Public  Service  Commission 
and  the  Board  of  Estimate  for  the  use  of  the  proposed  Canal 
Street  Subway  in  Manhattan. 

The  company  oilers  to  run  trolley  cars  from  all  parts  of  Brooklyn  and 
some  sections  of  Queens  over  the  Manhattan  Bridge  and  through  the 
proposed  subway  to  West  St.,   Manhattan,  for  a  5-cent  fare.      Application 


is  also  made  to  build  to  the  Brooklyn  end  of  the  new  bridge  and  one-rate 
two  of  the  surface  tracks  on  it  and  to  operate  a  3-cent  service  on  the  Man- 
hattan Bridge  Similar  I  ten  now  in  effect  on  the  Brooklyn 
and  Wllllamsburgh  bridges, 

The  pending  application  of  the   Manhatt  Id       3-cent  line  (V.  90, 

p.  698),  if  granted,  It  is  pointed  out, would  result  in  an  8-cent  fare  from 
Brooklyn  to  the   North  River.     Compare  V.  89.  p.  1481. — V.  90,  p.  786. 

Canadian  Northern  Ry. — Merger. — The  company  has 
applied  to  the  Board  of  Railway  Commissioners  for  Canada 
for  permission  to  acquire  the  properties  of  the  Saskatchewan 
Midland  Ry.— V.  90,  p.  770. 

Central  RR.  of  New  Jersey. — To  Guarantee  Bonds  of  Con- 
trolled Company. — A  special  meeting  of  the  stockholders  has 
been  called  for  .May  2  to  vote  on  the  proposition  to  guarantee 
the  principal  and  interest  of  the  S2(),00!J,000  consolidated 
4%  mortgage  bonds,  to  be  issued  as  of  June  1  1910  by  the 
Lehigh  &  Wilkes-Barre  Coal  Co.,  as  stated  in  V.  90,  p.  702. 
— V.  90,  p.  697. 

Citizens  Light  &  Transit  Co.,  Pine  Bluff,  Ark. — New 
Bonds,  &c. — President  J.  F.  Rutherford,  is  quoted  as  saying 
that  the  company  will  shortly  authorize  a  bond  issue  of 
about  §500,000,  to  provide  for  improvements,  extensions,  &c. 

Four  Pine  Bluff  men  have  been  added  to  the  board,  namely,  W.  D.  Hearn. 
Pres.  of  the  Bank  of  Pine  Bluff;  Dr.  Z.  Orto,  Pres.  of  the  Simmons  Nat- 
Bank:  Leo  M.  Andrews  and  P.  P.  Byrd.  At  last  accounts  (Jan.  1  1908) 
there  were  outstanding  $200,000  stock  in  S25  shares,  §18,000  1st  M.  5s  due 
1921  (auth.  issue  $150,000),  and  floating  debt,  $165,656.  Gross  earnings 
in  1907,  5140, 290:  net  avail,  for  int.  and  taxes,  548,964.  Compare  V.  80, 
p.  1234. 

Commonwealth  Power,  Railway  &  Light  Co.,  Mich. — New 

Stock  Certificates  April  25. — The  engraved  certificates  of  the 
common  and  pref.  stock  will  be  ready  for  delivery  on  April  25 
to  receipt  holders  of  record  April  9  by  the  depositary  or  firm 
that  issued  the  receipt.  Fractional  shares  may  be  purchased 
from  Hodenpyl,  Walbridge  &  Co.,  7  Wall  St.,  till  close  of 
business  to-day. 

Fractional  shares  will  be  adjusted  on  the  basis  of  $55  a  share  for  the 
common  and  590  a  share  for  the  preferred.  The  dividends  on  the  preferred 
stock  are  cumulative  from  Feb.  1  and  the  first  dividend,  it  is  stated, 
will  be  paid  May  1  to  receipt  holders  of  date  of  April  9.  Compare  V.  90, 
p.   108,  447,  626,  916. 

Detroit  United  Ry. — Arbitration — Possible  New  Franchise- 

— The  company  has  agreed,  in  order  to  settle  one  of  the  most 

important  points  at  issue  between  the  company  and  the  city 

in  the  preparation  of  a  proposed  new  franchise  by  the  City 

Council,  to  submit  to  a  board  of  arbitration  of  3  members 

the  question  of  the  valuation  of  the  company's  property. 

It  is  proposed  that  the  valuation  as  determined  by-  the  arbitration  board 
be  used  as  a  basis  for  the  settlement  of  the  question  of  the  rate  of  fare  to 
be  charged,  the  company  to  be  allowed,  say,  a  return  of  6%  on  its  invest- 
ment. The  company's  estimate  of  the  value  of  its  property,  made  some 
time  ago,  was  about  $24,000,000,  while  the  city's  ligures  were  much  lower. 
— V.    90,   p.   445.   372. 

Hocking  Valley  Ry. — Preferred  Stock  Called. — Notice  is 
given  by  advertisement  on  another  page,  under  date  of 
April  6,  that  in  the  exercise  of  the  power  reserved  by  it,  the 
company  has  duly  determined  to  retire  the  entire  $15,000,000 
4%  non-cum.  preferred  stock,  and  that  the  same  will  be  duly 
paid  on  presentation  at  the  office  of  J.  P.  Morgan-  &  Co., 
23  Wall  St.,  New  York  City,  on  or  after  April  30  at  par  and 
accrued  dividend  from  Dec.  31  1909  to  April  30  1910.  The 
company  has  in  its  treasury  about  $10,000,000  received  in 
payment  for  its  holdings  of  Toledo  &  Ohio  Central  and 
Zanesville  &  Western  stock,  and.  we  understand,  will  borrow 
the  remainder  of  the  money  needed  to  pay  the  preferred 
shares.  Compare  V.  90,  p.  849,  771.  See  advertisement. 
New  Common  Stock. — A  special  meeting  of  the  common 
stockholders  has  been  called  for  May  11  to  vote  (1)  on  in- 
creasing the  limit  of  the  authorized  common  stock  from 
$11,000,000  (al!  outstanding)  to  $26,000,000;  (2)  on  ratifying 
"such  action  theretofore  taken  or  authorized  by  the  Board  in 
anticipation  of  such  action  of  the  stockholders  as  may  be 
submitted  to  the  meeting."  The  plans  of  the  management 
respecting  the  new  common  stock  are  not  made  public,  but 
it  appears,  as  stated  above,  that  the  funds  to  retire  the 
pref.  shares  are,  for  the  present  at  least,  otherwise  provided. 
Directors. — The  following  new  directors  have  been  elected: 
J.  B.  Zerbe,  of  Cleveland,  Pres.  of  the  Pitts.  Vein  Operators'  Assn.,  to 
cceed  the  late  R.  W.  Hickox,  who  was  Vice-President  of  the  company:  and 
John  Galvln.of  Cincinnati,  to  succeed  James  Steuart  MacKie,  of  New'  York, 
who  resigned.— V.  90,  p.  849,  771. 

Holmesburg  Tacony  &  Frankford  Electric  Ry. — Date  of 

Sale  Fixed. — The  United  States  Circuit  Court  yesterday  made 

a  decree  fixing  the  date  of  the  foreclosure  sale  as  June  1  and 

the  upset  price  at  $330,000. 

Both  of  the  bondholders'  committees,  it  is  said,  will  bid  for  the  prooerty. 
Of  the  5400,000  bonds  $243,000  and  597,000  are  deposited  with  the  Hachn- 
len  and  Dlsston  committees,  respectively. — V.  90,  p.  303. 

Honolulu  Rapid  Transit  &  Land  Co. — Report. — For  year 
ending  Dec.  31: 

Cat.       Gross             Net  Other    Int., Taxes,   Pf.Div.  Com.Dlv.  Bat., 

Yeir.    Earns.           Kirn*.  Income.    Depr.,&c.    (6%).  (4%).  Surp. 

1900    $413,025      $205,169  57,6:17      5104,300      S21.000  $32,000  $55,440 

1908  382,130  170,154  7,707  95,458  21,000  32,000  29,493 
— V.  88,  p.   1002. 

Interborough  Rapid  Transit  Co.,  New  York. — New  Time 
Schedules . — The  Public  Service  Commission  on  April  5  made 
an  order  directing  the  company  to  put  into  effect  not  later 
than  April  11  schedules  that  will  make  the  interval  between 
subway  expresses  south  of  96th  St.  not  more  than  2^ 
minutes  from  (5:46  a.  m.  to  6:41  p.  m.,  and  not  more  than 
3  minutes  from  6:41  p.  m.  to  11:59  p.  m. 

General  provision  is  also  made  that  at  all  times  when  it  is  possible, 
enough  cars  shall  be  operated  to  provide  seats  for  all  passengers,  and  during 
the  rush  hours  the  maximum  number  of  cars  shall  be  run  on  both  express 
and  local  tracks,  which  under  present  conditions  means  a  headway  of  1 
minute  and  48  seconds. 

An  order  was  also  made  for  increased  service  on  the  elevated  lines,  the 
schedule  being  substantially  that  voluntarily  put  Into  effect  recently.  The 
rush-hour  maximum  service  is  extended  and  the  service  generally  greatly 
increased.     Compare   V.   89,    o.   949,   409. 
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Inter-State  Railways,  Philadelphia. — Lease  of  Schuyl- 
kill Valley  Lines. — The  company  has,  in  pursuance  of  the 
plan  announced  some  time  ago  (V.  89,  p.  1596),  leased  for 
a  long  term  of  years  from  April  1  to  the  Reading  Transit  Co. 
(V.  90,  p.  373)  the  following  properties: 

Schuylkill  Valley  Traction  Co.,  the  United  Traction  Co.  of  Reading,  the 
Olej  Valley  Ry.,  the  Neverslnk  Mountain  Ry.,  the  Metropolitan  Electric 
Co.  (which  does  all  the  electric  light  and  power  business  of  Reading);  the 
Lebanon  Valley  Street  Ry.  and  the  Edison  Electric  Illuminating  Co.  of 
Lebanon, 

The  lease  of  the  Wilmington  properties  to  the  duPont 
interests  is  expected  to  be  arranged  shortly,  and  negotiations 
are  also  pending  for  the  lease  of  the  Trenton  Street  Ry. — 
V.  90,  p.  771,  372. 

Janesville  (Wis.)  Street  Ry. — Foreclosure  Decree. — A 
judgment  of  foreclosure  and  sale  was  entered  on  April  5. 
— V.  90,  p.  697.    . 

Kanawha  &  Michigan  Ry. — Sale  of  Minority  Interest. — 
The  minority  shareholders'  committee,  of  which  George  D. 
Mackay,  27  Pine  St.,  New  York  City,  is  Chairman,  gave 
notice  by  advertisement  on  April  6  that  for  the  purpose  of 
salt-  at  $72  a  share  to  the  new  owners  of  the  property  there 
have  been  delivered  and  paid  for  in  cash  up  to  April  5 
30,197  shares  of  the  stock,  and  that  3,713  shares  in  addition 
have  consented  to  the  sale  but  have  not  yet  been  delivered — 
total  consenting  to  date,  33,910  shares.  Until  April  11  at 
3p.m.  all  other  minority  shareholders  who  desire  to  partici- 
pate in  the  sale  will   be  included. 

Suit. — The  minority  stockholders'  committee,  headed  by 
John  S.  Stanton,  has  decided  to  bring  suit  in  the  interest  of 
the  dissenting  stockholders  to  prevent  the  carrying  out  of 
the  recent  deal  by  which  control  of  the  road  passed  jointly 
to  the  Chesapeake  &  Ohio  and  Lake  Shore.  It  is  also  pro- 
posed to  bring  suit  against  the  Hocking  Valley,  which  for- 
merly controlled  the  road.— V.  90,  p.  849,  697. 

Louisville  (Ky.)  Railway. — Sale  of  Bonds. — A  syndicate 
of  Louisville  banks  and  trust  companies  has  just  closed  a 
deal  for  $1,500,000  of  the  company's  new  5%  bonds,  which 
are  all  that  are  to  be  sold  this  year;  the  price  is  said  to  have 
been  between  98  and  99. 

Authorized  issue  limited  to  $20,000,000,  dated  Feb.  1  1910,  due  Feb.  1 
1950;  $8,000,000  are  reserved  to  retire  $6,000,000  first  5s  and  the  $2,000,000 
second  mortgage  4  Hs.  The  proceeds  of  the  $1,500,000  now  sold  is  to  be 
used  to  pay  for  Louisville  &  Eastern  Ry.  and  to  complete  that  road  to 
Shelbyvllle,  24  miles.  It  Is  understood  that  a  large  part  of  this  block 
will  be  retained  by  the  purchaser  for  investment  and  that  not  many  will  be 
marketed  at  this  time.     Compare  V.  90,  p.  372,  503. 

Metropolitan  Street  Ry.,  New  York. — Improvements. — 
Judge  Lacombe  in  the  Federal  Court  on  April  5  made  an 
order  authorizing  the  receivers  to  spend  $510,000  on  repairs 
to  the  tracks  of  the  Eighth  Avenue  road  to  put  them  in  proper 
condition.— V.  90,  p.  850,  627. 

Missouri  Oklahoma  &  Gulf  Ry. — Additional  Bonds  Sold  to 
Paris  Bank. — The  Banque  Franco- Americaine,  of  Paris,  we 
learn,  "has  exercised  its  option  in  re  bonds  of  the  Missouri 
Oklahoma  &  Gulf  Ry.  Co.  by  purchasing  $2,950,000  of  the 
bonds,  which,  together  with  $2,500,000  bonds  purchased  in 
1909,  makes  $5,450,000,  the  entire  outstanding  bonded 
debt."     Compare  V.  86,  p.  1043;  V.  87,  p.  415;  V.  88,  p.686. 

New  York  Central  Lines. — Equipment  Trust  of  1910. — The 
$30,000,000  4J^%  gold  equipment  trust  certificates  referred 
to  last  week  are  to  be  dated  Jan.  1  1910  and  to  mature  $2,- 
000,000  each  Jan.  1  from  1911  to  1925  incl.  Par  $1,000. 
Int.  J.  &  J.  at  Guaranty  Trust  Co.,  N.  Y.  They  will  rep- 
resent 90%  of  the  cost  of  new  rolling  stock,  which  will  be 
leased  and  eventually  sold  to  the  several  contracting  rail- 
roads mentioned  in  table  below,  in  consideration  of  its  main- 
tenance, the  payment  of  taxes  thereon  and  the  establish- 
ment of  a  common  fund  to  meet  the  certificates,  prin.  &  int. 

Equip,  on  Account  of  Which  the  First  $17,372,000  Ccrtfs.  Are  to  Be  Issued. 

Road —                                                        Locomotives.  Pass.Cars.  Fr't  Cars. 

New  York  Central  &  Hudson  River  RR.  Co.    12                      2  1,000 

Lake  Shore  &  Michigan  Southern  Ry.  Co..   90                       3  9,750 

Chicago  Indiana  &  Southern  RR.  Co 6                  ...  1,000 

Michigan  Central  RR.  Co            25                      5  2,300 

do         do  (Canada  Sou.   Div.) 16  — 

Cleveland  Cincinnati  Chic.  &  St.  L.  Ry.  Co_   30                       4  1,500 


M 


I  5 ,550 


Totals 179 

— V.    90,   p.    914. 

New  York  Ontario  &  Western  Ry. — Equipment  Notes. — 
The  Public  Service  Commission,  Second  District,  on  April  1 
sanctioned  the  issue  of  $720,000  i]4%  equipment  trust  notes 
of  $1,000  each,  due  $36,000  s-a.  from  Oct.  1  1910  to  April  I 
1920,  incl.  Int.  A.  &  0.  Trustee,  Manhattan  Trust  Co., 
N.  Y.  These  notes  represent  part  of  the  purchase  price 
($817,340)  of  7  new  passenger  coaches,  500  forty-ton  coal 
cars  and  14  locomotives. — V.  89,  p.  770. 

New  York  Philadelphia  &  Norfolk  RR.— New  Stock.— The 
shareholders  were  to  vote  April  7  on  increasing  the  capital 
stock  from  $2,500,000  (all  except  $7,250  owned  by  the 
Pennsylvania   UR.  Co.)   to  $3,750.000.— V.  87,  p.   97. 

Pacific  Coast  Power  Co.,  Seattle,  Wash. — New  Stock. — 
At  a  special  meeting  of  the  stockholders  held  March  28  1910 
the  capital  stock  was  increased  from  $7,000,000,  all  of  one 
class,  to  $10, 500, 000,  the  new  shares  to  consist  of  $1,500,000 

6%  cum.  pref.  stock  and  $2,000,000  common  stock.     The 

purpose  of  the  new  issue  is  to  provide  funds  which  will  be 
used,  together  with  the  proceeds  of  the  sale  of  bonds,  $10,- 
000,000  of  which  were  authorized  March  1  1910,  to  develop 
the  company's  water  rights  on  the  White  River.      The  pi 

outstanding  stock  amounts  to  $6,747,300  (all  common). 
By  vote  of  the  board,  passed  March  29  1910,  $674,800  of 

new  pref.  stock  and  $674,800  of  new  common  stock,  are  now 


offered  to  stockholders  of  record  March  28  1910  for  sub- 
scription at  the  office  of  Stone  &  Webster,  147  Milk  St., 
Boston,  on  or  before  May  2,  on  the  following  basis,  viz.: 
"$100  per  share  for  one  share  of  said  pref.  stock  and  one 
share  of  said  common  stock,  either  or  both,  for  every  ten 
shares  of  stock"  standing  in  their  respective  names. 

Subscriptions  are  payable  for  every  share  subscribed,  whether  common 
or  preferred,  bv  check  payable  to  order  of  Stone  &  Webster,  on  the  following 
dates:  $25  May  2  1910,  $25  July  16  1910,  $25  Oct.  17  1910.  $25  Jan.  16 
1911;  but  any  or  all  installments  may  be  anticipated  on  any  regular 
installment  date.  The  negotiable  receipts  will  draw  interest  on  the 
amounts  paid  at  the  rate  of  6%  per  annum,  payable  July  10  1910  and 
Jan.  16  1911.  On  Jan.  16  1911  (or  July  16  1910.  if  then  paid  in  full) 
receipts  will  be  exchanged  for  stock  certificates.  Dividend  dates  on  both 
stocks  are  July  16  and  Jan.  16. 
Digest  of  Circular  Signed  by  Secretary  Alvah  K.  Todd.  Boston,   April  4  1910. 

The  issue  of  these  additional  stocks  is  now  made  to  nay  off  floating  debt 
amounting  approximately  to  $1,000, 000  incurred  in  the  preliminary  work  of 
developing  the  company's  water-power  rights  on  the  White  River  and  for 
the  purchase  of  $375,000  additional  common  stock  of  The  Seattle  Electric 
Co.,  made  Oct.  15  1909;  also  to  provide  part  of  the  funds  necessary  for  the 
hydraulic  and  electric  construction  In  connection  with  the  development 
on  the  White  River. 

A  contract  is  now  being  negotiated  for  the  sale  of  approximately  $4,000, 
000  lirst  mortgage  bonds  out  of  the  issue  of  $10,000,000  authorized  at  a 
special  stockholders'  meeting  held  on  March  1  1910.  The  sale  of  these  bonds 
should  provide  the  balance  of  the  funds  necessary  for  the  initial  develop- 
ment on  the  White  River 

The  ultimate  capacity  of  the  proposed  White  River  development  will 
be  in  excess  of  80,000  h.  p.,  and  it  is  Intended  to  make  an  initial  develop- 
ment of  approximately  27,000  h.  p.  The  dam,  canal,  reservoirs  and 
forebay  will  all  be  built  at  this  time  of  sufficient  size  to  handle  water  up 
to  the  full  capacity  of  the  plant.  The  demand  for  power  is  developing 
rapidly,  and  the  physical  features  of  the  plant  are  such  that  the  increased 
capacity  can  be  obtained  by  the  construction  of  a  short  tunnel  and  pipe 
line  and  the  installation  of  power-house  equipment.  The  expense  of 
developing  further  power  should  be  not  over  one-third  of  the  cost  per  h.  p. 
of  the  first  development,  and  the  total  operating  expense  should  be  but 
little  higher;  a  large  part  of  the  increased  earnings  should,  therefore,  be 
available  for  the  dividends  on  the  common  stock.  It  is  expected  that  the 
plant  will  be  in  operation  in  the  autumn  of  1911,  and  that  there  will  be  a 
market  at  that  time  for  the  entire  output  of  the  first  installation. 

Your  company  now  has  an  annual  income  from  stocks  of  The  Seattle 
Electric  Co.  and  the  Seattle-Tacoma  Power  Co.  of  $370,648.  This  is 
sufficient  to  pay  the  present  rate  of  dividend,  namely  5%  on  its  outstanding 
stock.  It  is  confidently  expected  that  the  earnings  from  the  initial  develop- 
ment will  be  amply  sufficient  to  pay  interest  on  the  new  bond  issue  and 
dividends  on  the  new  preferred  stock,  leaving  a  margin  with  present 
earnings  well  in  excess  of  5%  on  the  common  stock.  The  board  feels  that 
the  common  stock  has  excellent  prospects  of  a  much  larger  return  when  the 
new  water  power  is  placed  in  operation. — V.  90,  p.  111. 

Pennsylvania  RR.— Merger  Completed. — The  merger  of 
the  Allegheny  Valley  Ry.  with  the  company  has  been  finally 
completed  and  took  effect  April  7.  See  statement  of  Alle- 
gheny Valley  Ry.  in  V.  81,  p.  1492.— V.  90,  p.  915,  634. 

Philadelphia  Rapid  Transit  Co. — Loan. — The  strike  hav- 
ing, it  is  believed,  practically  failed  (see  "Phila.  Ledger"  of 
April  6),  the  company,  "in  order  to  meet  the  extraordinary 
expenses  recently  incurred,  and  to  provide  capital  for  the 
improvement  of  its  lines,  power  and  equipment,  and  the  ex- 
tension of  its  system,"  has  applied  to  the  City  Council: 

1.  To  sanction  a  new  loan,  not  to  exceed  $2,500,000.  to  be  secured  by 
pledge  of  such  property  as  the  company  has  available  and  to  run  not  longer 
than  the  city  contract  of  July  1  1907. 

2.  To  authorize  the  use  of  car  trust  securities  whenever  in  the  future  new 
equipment  may  be  required  for  the  purchase  of  the  same  to  the  extent  of  not 
over  85%  of  the  value  of  the  same.  The  company  is  in  immediate  need  of 
40  new  cars,  costing  approximately  $500,000,  for  its  elevated  system. 

3.  To  make  possible  the  sale  of  the  final  $600,000  of  the  $5,000,000  5% 
collateral  bonds  of  1908  by  authorizing  an  amendment  to  the  lease  of  the 
Lehigh  Ave.  Ry.  so  that  the  stock  of  that  company  "would  carry  a  rental 
of  6%  upon  par  guaranteed  by  the  Union  Traction  Co.  and  the  Phila.  Rapid 
Transit  Co.,"  and  so  be  available  as  collateral  for  the  1908  loan,  as  it  is  not 
at  present. 

4.  To  authorize  the  sale  of  the  remaining  $635,000  of  the  $1,500,000 
bonds  of  the  Darby  Media  &  Chester  Street  Ry.,  guaranteed  by  the  Phila. 
R.  T.  Co.,  but  only  to  cover  actual  outlays  for  th  e  betterment  or  extension 
of  said  property.  At  present  about  $50,000  has  been  expended  thereon 
and  $50,000  more  is  needed. — V.  90,  p.  560. 

Pittsburgh  &  Allegheny  Valley  Ry. — Reorganization  Plan. 
— Geo.  M.  Hosack,  attorney-at-law,  Park  Building,  Pitts- 
burgh, April  6  wrote: 

On  March  23  at  Kit  tanning,  Pa.,  I  purchased  all  the  assets  of  the  company, 
including  all  the  capital  stock  of  the  Apollo  Electric  Light,  Heat  &  Power 
Co.  and  the  Lcechburg  Electric  Light  &  Power  Co.,  paying  to  the  trustee 
at  the  time  of  sale  $50,000  in  cash.  Prior  to  the  sale,  however,  I  had 
acquired  either  as  owner,  trustee  or  attorney-in-fact,  $506,500  of  the  bonds 
out  of  an  outstanding  issue  of  $533,500.  The  decree  of  court  authorized 
me  to  turn  the  bonds  held  by  me  in  on  account  of  the  purchase  price.  The 
cash  paid  will  be  absorbed  by  paying  olT  liens  and  foreclosure  expenses. 
The  sale  to  me  has  been  confirmed  absolutely. 

I  propose  at  once  to  reorganize  the  company,  ana  for  all  the  bonds  not 
owned  by  myself  I  have  entered  into  personal  agreements  with  each  bond- 
holder, witli  the  exception  of  $27,000  of  the  bonds  outstanding  (to  the  effect 
thai  upon  completion  of  the  reorganization  said  bondholder  shall  receive 
in  exchange  for  his  bond  50%  of  the  par  thereof  in  new  stock  ami  50  %  in 
new  bonds.  -I'M. |.  'rite  reorganization  will  be  en  the  following  basis: 
$350,000  capital  stock  full  paid  non-assessable  in  shares  of  $50  each; 
i. oon  lirst  mortgage  5%  30-yearfree  of  tax  void  bonds,  interest  payable 
semi-annually,  redeemable  at  any  interest   period  at  lor,. 

The  earnings  of  the  railway  companj  are  ven  satl  fact  irj  for  t  he  amount 

Of    bonds    mentioned,   and    from    a    careful   audit    I    have    made    1    am   fully 
satisfied   that    I  he  interest  will  always  be  proil  on  the  bonds.      The 

anized    company    will    be    known   as    die    "Pittsburgh    A-    Allegheny 
,.iiey  Traction  Co." — V.  90,  p.  850,  503. 

Reading  (Pa.)  Transit  Co. — Lease  of  Schuylkill  Valley 
Lines.— See  Inter-State  Elys,  above. 

President. — H.  G.  Louser  of  Lebanon.  Pa.,  is  President. 
—V.  90,  p.  373. 

Roscoe  Snyder  &  Pacific  Ry. — Bonds  Authorized. — The 
Texas  Railroad  Commissioners  on  March  '_".)  authorized  the 
registration  of  $254,500  bonds  on  the  extension  recently 
completed  from  Snyder  to  Fluvanna. 

The  road  extends  from  Roscoe,  on  th     <  <         ■    <  o  Fluvanna,  49  H 

I,  on  \\  hieli  (  here  have  been  hei  .      .  .  i 

(making,  with  the  $254,500  bonds  jusi  authorized,  a  total  oi  $673,511  bonds 
ami  notes  outstanding)  and  $50,000  stock.     Compare  \  .  80,  p,  15 

Sebasticook  &  Moosehead  RR. — Deposits.  -The  following 
notice  is  given  by  advertisement  to  holders  of  the  first  tntj 

.".'  ,    bonds  dated'  Sept  .    I    L903: 

Nearly  00%  of  the  outstanding  bonds   has    i  com- 

tee  and  deposited  with  the  Guardian  Savings  &  Trusl  Co.  of  Cleveland, 
under  terms  of  agreement  dated  Maj  12  1900.  The  road  is  to  be  soldiby 
the  receiver  at  an  early  date.  An  opportune  I  '  bj  given  for  the  de- 
posit of  withheld  bond:;  prior  to  April  20  1910.  Vddress  the  Guardian 
Savings   &  Trust  Co.,   Cleveland,    oi    \.    i>     Princi      Danielson,   Conn.; 

K.     \V.    Treadway,    Cleveland.    Ohio;    W.     E.     Ma-  bridge,     Mass.. 

committee .*[\v.  J.  Hayes  of  Cleveland  was  formerlj   Pres.     Rufus  Burns 


978 


THE  CHRONICLE 


[Vol.  lxxxx. 


at  last  accounts  was  receiver. 
catea  were  outstanding. — Ed.) 


On  June  30  1008  $43,000  receiver's  certlfl- 
-V.  08,  p.   1078. 


Southern  Pacific  Co. — New  Mortgage  Authorized. — The 
stockholders  voted  April  G  to  authorize  the  making  of  a 
$50,000,000  mortgage  to  cover  the  property  .stated  in  our 
issue  of  Feb.  5  1910  (V.  90,  p.  'ATI) . 

New  Director. — Otto  II.  Kahn  has  been  elected  a  director 
to  fill  a  vacancy.— V.  90,  p.  448,  699. 

Southern  Ry. — New  Equipment  Bonds  Offered. — Potter, 
Choate  &  Prentice,  55  Wall  St.,  are  placing,  at  a  price  to  net 
4.80%,  a  part  of  the  new  equipment  trust  4 y2%  gold  bonds, 
dated  April  1  1910  and  due  in  20  semi-annual  installments 
of  $260,000  each,  beginning  Oct.  1  1910  and  ending  April  1 
1920.  Penn.  Co.  for  Ins.  on  Lives  &  Granting  Annuities, 
Phila.,  trustee.     Int.  A.  &  O.      Total  issue  $5,200,000. 

T  his  issue  is  secured  by  a  first  lien  on  75  new  locomotives  costing  $1,453,- 
040,  4,  770  freight  cars  costing  $4,786,055  and  10  passenger  cars  costing 
$8  5,440;  total  cost,  $6,324,535,  of  which  amount  over  17  lA%  has  been 
paid  in  cash  by  the  company — $1,124,535;  balance  represented  by  this 
equipment  trust.  $5,200,000. — V.  90.  p.   699.  304. 

South  Side  Elevated  RR.,  Chicago. — Dividend  Action 
Deferred.- — Following  the  directors'  meeting  on  March  31, 
the  following  was  given  out: 

Th  e  business  of  the  company  in  the  first  three  months  of  the  current  year 
shows  a  gratifying  increase,  but  the  board  of  directors  considers  it  wise  not 
to  act  on  dividend  matters  before  next  July.  [It  is  said  that  dividends 
when  resumed  will  probably  be  at  the  same  rate,  3%  yearly,  as  when  dis- 
continued early  in  1908. — Ed.]     Compare  V.  90,  p.  373,  367. 

Spokane  &  Inland  Empire  (Electric)  RR. — Earnings. — 
The  Milwaukee  Trust  Co.,  which  offers  the  first  and  refunding 
mortgage  gold  5s  at  par  and  int.,  reports  for  cal.  year  1909: 

Year  Ending —           Gross.      Op.Exp.&Tax.     Net.  Bond  Int.  BaL.Sur. 

Dec.   31   1909    _.     _    $1,608,489      $974,534      $633,955  $247,450  $386,505 

June  30  1909 1,269,101        882,152        386,949  234,700  152,249 

— V.  89,  p.   1598. 

Tampa  Northern  RR. — New  President. — M.  F.  Amorous 
has  been  elected  President,  with  office  at  Fivay,  Fla.,  to 
succeed  Charles  F.  Ayers.— V.  89,  p.  1484. 

Toledo  &  Indiana  Traction  Co. — Temporary  Mortgage. — A 
mortgage  has  been  given  to  secure  a  temporary  loan  for 
$400,000  with  which  to  pay  off  the  minority  bondholders. 

A  full  and  more  complete  reorganization  will  take  place  later.  It  has  not 
vet  been  decided  what  number  of  bonds  will  be  issued.  S.  C.  Schenck  of 
Toledo  is  President. — V.   90,  p.   915,  448. 

Tombigbee  Valley  RR. — New  Bonds  Sold. — The  company 
has  authorized  an  issue  of  $400,000  general  mortgage  6% 
bonds,  to  be  put  out  at  the  rate  of  $3,000  per  mile,  dated 
Jan.  1  1910,  due  Jan.  1935;  interest  Jan.  &  July;  New  York 
Trust  Co.,  trustee.  Of  the  bonds  $186,000  issuable  against 
the  62  miles  of  completed  road  have  been  purchased  by 
F.J.  Lisman  &  Co.  as  well  as  $30,000  more  issuable  against 
the   northern  extension  of   10  miles. 

The  Tombigbee  Valley  RR.  and  Alabama  Tennessee  &  Northern  RR.  are 
practically  one  system,  with  a  present  mileage  of  110  miles.  It  is  the 
expectation  to  build  within  the  next  two  years  the  gap  of  about  80  miles, 
to  connect  the  two  roads,  which  will  ultimately  form  part  of  a  through  line 
between  Birmingham  and  Mobile. — V.  82,  p.  806. 

Topeka  (Kan.)  Ry. — New  Officers. — Following  the  recent 

change  of  control  the  following  officers  have  been  elected: 

Pres.,  W.  B.  McKinley,  Champaign,  111.,  to  succeed  E.  W.  Wilson; 
Sec.  and  Treas.,  Frank  G.  Kellogg.  L.  E.  Meyers,  of  Chicago,  who  only 
sold  a  part  of  his  holdings,  remains  Vice-President. — V.  90,  p.  915. 

Vandalia  RR. — Report. — See  "Annual  Reports." 
Quarterly  Dividends. — A  quarterly  dividend  of  134%  has 
been  declared  on  the  $14,649,516  stock,  payable  May  25  to 
holders  of  record  May  14.  Semi-annual  payments  at  the 
same  rate,  5%  yearly,  were  paid  from  1907  to  Feb.  last  in- 
clusive. Dividends  will  be  paid  hereafter  on  Feb.,  May, 
Aug.  and  Nov.  25.— V.  90,  p.  915,  850. 

Wages. — Increases. — The  following  changes  are  announced: 

New  York  Central:  Conductors  and  yard  brakemen,  increase  3  cts.  an 
hour;  all  other  employees  receiving  a  monthly  salary  of  $200  or  less, increase 
of  7%  ,  except  in  engineering  and  maintenance  of  way  departments  already 
adjusted)  and  conductors  and  trainmen  and  employees  included  in  the 
telegraphers'  schedule  (wages  now  under  consideration). 

Baltimore  &  Ohio:  Under  mediation  of  Messrs.  Knapp  and  Neill 
average  increase  all  classes  of  train  men  estimated  at  5.44%.  Other  em- 
ployees also  raised.  On  March  1  some  1,500  telegraphers  received  8% 
increase. 

Erie  RR.:      Increase  to  locomotive  engineers,  amount  not  stated. 

Atlantic  Coast  Line:  New  agreement  with  locomotive  engineers  is  said 
unofficially  to  grant  5%  increase. 

Consolidation  Coal  Co.:     Coal  miners,  5%  increase. — V.  90,  p.  915. 

Washington  Baltimore  &  Annapolis  Electric  Ry. — Con- 
tract.— See  Washington  Ry.  &  Electric  Co.  under  "Reports" 
this  issue.— V.  90,  p.  628,  448. 

Western  New  York  &  Pennsylvania  RR. — Report. — For 
year  ending  Dec.  31: 

Calendar  Gross  Net  (after  Fired         Extraor.       Balance. 

Year —  Earnings.         Taxes).  Charges.        Expend.      Deficit. 

1909^  .....  .$7,794,613   $1,005,907   $1,753,297   $45,109   $792,498 

1908  ...  7,240,234  310,129  1,689,831  174,689  1,554,391 
— V.  89.  p.  105. 

Western  New  York  &  Pennsylvania  Traction  Co. — New 

Stock  Issue  Contemplated. — -Application  is  pending  for  per- 
mission to  increase  the  capital  stock,  now  $1,000,000  com- 
mon and  $1,000,000  pref.,  to  $2,600,000.— V.  84,  p.  1429. 

Windsor  Essex  &  Lake  Shore  Rapid  Ry. — New  Securities. 
— The  shareholders  will  meet  at  Windsor,  Ont.,  on  April  25 
to  vote  on  authorizing  the  directors: 

(a)  To  issue  bonds  or  other  securities,  to  mortgage  the  property  to  secure 
the  same,  such  bonds  to  be  at  the  rate  of  $25,000  for  each  mile  of  the 
railway  constructed  or  under  contract  to  be  constructed;  (b)  to  make 
and  issue  bonds,  debentures,  perpetual  or  terminal,  debenture  stock  or 
other  securities  (as  to  the  directors  may  from  time  to  time  seem  proper), 
bearing  interest  not  exceeding  5%  per  annum:  and  to  issue,  sell,  exchange 
or  pledge  all  or  any  of  the  said  securities  at  such  prices  and  upon  such 
terms  as  the  directors  may  be  able  to  obtain  or  may  think  advisable;  and 
to  call  in  and  re-issue  such  securities  or  similar  securities  so  long  as  the 
total  amount  thereof  does  not  exceed  said  $25,000  per  mile  and  said  pro- 
portion. [VV.  C.  Crawford  is  Pres.  and  W.  R.  Phillimore,  Sec] — V.  87, 
p.  1534. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Gas  Co.,  Philadelphia. — New  Bonds. — Bioren 
&  Co.,  bankers,  Phila.  and  N.  Y.,  have  underwritten  (the 
participations  having  been  largely  over-subscribed)  $1,200,- 
000  new  stock,  or,  as  an  alternative,  not  to  exceed  $1,200,000 
of  an  allotment  of  $1,800,000  of  10-year  convertible  5%  gold 
bonds  ut  par.  These  bonds  are  convertible  at  any  time  at 
holder's  option  into  capital  stock  at  par  and  are  callable  by 
the  company  at  par  at  any  interest  period;  to  be  dated  June  1 
1910,  due  June  1  1920.  Par  $1,000  and  $500.  Int.  J.  &  D. 
Trustee,   Merchants'  Trust  Co.,   Philadelphia. 

Condensed  Extracts  from  Letter  of  President  Morris  W.  Stroud. 
The  10-year  convertible  5%  bonds  are  to  be  dated  June  1  1910  andwill  be 
authorized  to  the  extent  of  $4,500,000,  Issuable  as  follows: 
To  take  up  existing  unsecured  indebtedness  and  to  cover  ac- 
cepted   allotments    by    stockholders    or   syndicate    takings  of 
bonds,  and  to  furnish  further  capital  for  the  extension  of  the 

business,  not  in  excess  of $1,800,000 

Reserved  for  betterments  and   extensions  at  80%   of  the  cost 
value  thereof,  or  for  the  acquisition  of  new  properties  which, 
during  the  last  fiscal  year  preceding  the  taking,  shall  have 

realized  net  earnings  of  not  less  than  8% 1,200,000 

Reserved  to  provide  for  outstanding  collateral  trust  6%   loan, 

due  Oct.  1  1914 1.500,000 

Security  for  New  Bonds — A  First  Lien  on — 
$4,245,000  Phila.  Suburban  Gas  &  Elec.  Co.  capital  stock.  (V. 90. p. 563.) 
1,997,500  Luzerne  County  Gas  &  Elec.  Co.  capital  stock.  (V.  88.  p.  628.) 
And  a  2d  Lien  Subiect  to  $1,500,000  6s  due  Oct.   1  1914  on  'V.85,  p. 1006.) 
$1,249,875  Burlington  (Vt.)   Gas  Co.   (V.  89,  p.  350.) 

697.500  Kingston  (N.  Y.)  Gas  &  Electric  Co.  (V.  80,  p.  2347.) 
299,750  Rockford   (111.)   Gas  Light  &  Coke  Co 

200,000  Western  United  Gas  &  Elec.  Co.  pref.  stock.  (V.  89,  p.  1416.) 
96,900  Kewanee   (111.)    Light   &  Power  Co. 
99,700  Lighting  &  Heating  Co.  of  Kewanee  (111.). 
410,000  St.  Clair  County  Gas  &  Electric  Co.  1st  consol.  M.  5%  bonds 
of  1957.  (V.  89,  p.  668.) 
The  collateral  security  to  this  loan  may  reasonably  be  expected  to  return 
income  during  the  present  year   applicable  to  payment  of  interest  upon  this 
new  issue  to  an  amount  not  less  than  $225,000,  or  $135,000  in  excess  of 
the  interest  charges  on  the  $1 ,800,000  bonds  presently  proposed  to  be  Issued. 
The  company  for  the  calendar  year  1909  earned  $170,595,  all  ot  which 
would  be  applicable  to  the  payment  of  the  interest  charges  upon  this  new 
loan.     In  addition  thereto  a  large  sum  immediately  accrues  by  the  elimi- 
nation of  obligations  from  the  proceeds  of  the  allotment  above  referred  to. 
The  results  of  the  earnings  for  the  first  three  months  of  1910  are  such  as  to 
warrant  the  belief  that  the  surplus  applicable  to  the   payment  of  Interest 
upon  this  new  loan  for  the  year  1910  will  approximate  $325,000. — V.  89, 
p.  1350. 

American  Light  &  Traction  Co.,  New  York. — Extra  Divi 

dend — Increase  of  Regular  Rate. — The  directors  have  declared: 

(1)  A  2  H%  stock  dividend,  payable  on  the  common  shares  on  or  before 
May  16  to  holders  of  record  April  16,  who  wili  therefore  receive,  as  they  did 
last  November  and  again  in  Feb.  1910,  214  shares  of  common  stock  for 
every  100  shares  of  common  held  by  them,  respectively,  and  (2)  a  quarterly 
dividend  of  2  )•»%,  payable  May  2  to  holders  of  record  April  16.  This  last 
is  an  increase  of  H  of  1  %  over  the  previous  cash  disbursement  (2%  Feb.  1 
last),  and  raises  the  regular  annual  rate  from  8%  to  10%.  The  usual 
IK"!  (quarterly)  was  also  declared  on  the  pref.  stock.  Compare  V.  90, 
p.  107;  V.  89,  p.  920. 

Calumet  &  Arizona  Mining  Co. — Report. — For  year: 

Calendar  Total         Operating    Construe-  Market'g.      Divs.        Balance, 

Year —  Income.       Expenses.         Hon.      Ref.,&c.Ex.  (40%)         Surplus. 

1909          _    $4,981,424   $2,313,509   $161,588   $394,168  $800,000   $1,312,159 
1908 3,840,392      2,089,159      158,197      423,504      800,000  469,532 

The  surplus  as  above  in  1909,  $1,312,159,  added  to  the  cash  on  hand 
Jan.  1  1909,  $73,240,  and  a  net  decrease  in  accounts  receivable  of  $105,462, 
makes  a  total  of  $1,490,861,  which  is  accounted  forasfoliows:  exploitation 
of  bonded  property,  $375,623;  payment  on  options,  $139,600;  increase  in 
supplies,  $78,788;  real  estate  at  Warren,  $83,489;  cash  on  hand  Dec.  31 
1909,  $813,361. 

There  were  produced  during  the  year  1909  27,630,000  lbs.  of  refined 
copper,  against  28,048,329  lbs.  in  1908. — V.  89.  p.  39. 

Calumet  &  Hecla  Mining  Co. — New  President  and  Vice- 
President. — Quincy  A.  Shaw  has  been  elected  President, 
succeeding  the  late  Alexander  Agassiz.  R.  L.  Agassiz  has 
been  elected  a  director  to  succeed  his  father  and  has  also 
been  chosen  Second  Vice-President. — V.  89,  p.  595. 

Carriage  Factories,  Limited,  Quebec. — First  Dividend. — 
The  directors  have  declared  the  initial  semi-annual  dividend 
of  3^2%  on  the  pref.  stock,  payable  May  16  to  shareholders 
of  record  on  April  31. 

Bonds  Offered. — J.  A.  Mackay  &  Co.,  Ltd.,  Montreal  and 
Toronto,  are  offering  at  par  and  int.  the  1st  M.  6%  30-year 
gold  bonds  dated  April  1  1910  and  due  April  1  1940,  but 
callable  at  110  and  int.  after  April  1  1920.  Par  $500  and 
$1,000.  Int.  A.  &  O.  at  Royal  Bank  of  Canada,  Montreal. 
Trustees,  Montreal  Trust  Co.  Auth.,  $1,000,000;  present 
issue,  $500,000.     Pres.  Tudhope,  March  29  1910,  says: 

On  the  Canadian  Appraisal  Co.'s  valuation  of  real  estate,  buildings,  ma- 
chinery and  plant  of  the  combined  companies  on  Sept.  15  1909,  the  value 
amounted  to  $378,000,  since  which,  however,  the  new  factory  of  the  Heney 
Carriage  &  Harness  Co.  has  been  completed  and  the  factory  of  the  Tudhope 
Carriage  Co.,  just  about  completed,  will  make  a  total  value  of  practically 
$750,000:  the  current  liquid  assets  represented  $1,325,000,  making  the  total 
assets,  with  the  new  factories,  and  exclusive  of  good-will,  trade-marks.  &c, 
$2,075,000.  The  combined  liabilities  on  the  same  date  amounted  to  some 
$638,000,  which  will  be  reduced,  however,  by  the  proceeds  of  thesaleof  about 
$340,000  of  bonds.  These  bonds  ($500,000)  were  issued  partly  to  cover  the 
cost  of  the  Tudhope  and  Heney  factories  just  completed,  the  balance  to 
be  applied  as  working  capital.  They  constitute  the  first  charge  on  all 
properties  now  owned  or  hereafter  acquired.  A  sinking  fund  is  provided, 
commencing  Dec.  1  1915,  to  redeem  one-half  of  the  bonds  prior  to  maturity. 

Since  the  amalgamation  in  November  last,  the  Tudhope  Carriage  Co. 
has  been  practically  out  of  business,  having  just  commenced  shipping  from 
their  new  plant  about  one  month  ago.  [The  old  plant  had  been  destroyed 
by  fire. — Ed.]  Nevertheless,  the  business  of  the  combined  companies  is  In 
excess  of  the  same  period  last  year,  and  the  orders  now  on  our  books  are  In 
excess  of  those  of  the  factories  at  the  same  date  at  any  previous  time. 

Merger. — The  company  was  incorporated  under  the  Com- 
panies' Act  of  Canada  on  Sept.  24  1909,  and  the  Montreal 
Trust  Co.  offered  for  sale,  on  behalf  of  the  underwriters,  from 
Oct.  27  to  Nov.  3  $300,000  of  the  pref.  stock  at  $95  per  share, 
with  a  bonus  of  common  shares  equal  to  25%  of  the  par  value 
of  the  pref.  shares  allotted.  The  remaining  $900,000  pref. 
then  being  issued  had  already  been  taken  up  by  the  vendors. 

Capital  Stock. — Pref.  stock,  7%  cum.  authorized,  $2,000,000:  now  issued, 
$1,200,000:  common  stock  auth.,   $2,000,000:   present  issue,  $1,200,000. 

Directors. — W.  Fred.  Heney,  George  E.  Drummond,  H.  Munro,  F.  Paul, 
T.  J.  Storey,  C.  F.  Smith  and  J.  B.  Tudhope. 

Digest  of  Letter  from  the  Presidents  of  Merged  Cos.,  Montreal,  Oct.  22. 

Incorporated  to  take  over  the  properties  and  businesses  of  the  Canada 
Carriage  Co..  Brockville,  Ont.;  E.  N.  Heney  Co.,  Ltd.,  Montreal;  Munro  & 
Mcintosh  Carriage  Co.,  Ltd.,  Alexandria,  Ont.,  and  Tudhope  Carriage  Co., 
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Ltd.,  Orillla,  Out.  After  making  adjustments  on  account  of  the  additional 
working  capital  now  ln-iiiMT  provided  through  the  bond  issue,  &c,  the 
average  earnings,  as  applicable  to  the  merger  after  providing  for  deprecia- 
luin  and  bad  debts,  are  as  follows:  Average  net  earnings  I  905-0-7-8,  $120,- 
509;  average  net  earnings  1905-6-7,  $163,280,  The  earnings  suffered  by 
the  trade  depression  in  luoH.but  it  is  estimated  thai  tor  the  year  ending  In 
1909,  now  almost  finished,  they  will  be  at  least  coital  to  tlie  average  net  earn- 
ings for  1905-6-7-8,  Estimate  of  future  earnings:  Net,  after  providing  for 
cost  of  management,  depreciation  and  bad  debts  (same  as  average  1  905-0-7) , 
$163,280:  minimum  economies  to  be  effected,  $50,000;  total  net,  $213,280; 
Deduct:  interest  on  $500,000  of  first  mtge.  <'>"„  bonds,  $30,000;  dividend 
or  7%  on  $1,200,000  prcf.  stock,  SKI, 000:    leaving  on  com.  stock,  §99,280. 

Central  Foundry  Co.,  New  York. — Notice  to  Debenture 
Holders  and  All  Other  Creditors. — "In  order  to  facilitate  a 
speedy  reorganization,"  the  creditors'  committee,  James  N. 
Wallace,  Chairman,  urges  all  debenture  holders  and  other 
creditors  to  deposit  their  debentures  and  all  other  claims 
and  evidences  of  indebtedness  with  Central  Trust  Co.  of 
New  York,  54  Wall  St.     Compare  V.  90,  p.  504,  561. 

Status. — Receiver  Waddill  Catchings  at  an  informal  meet- 
ing of  creditors  and  debenture  holders,  held  at  37  Wall  St. 
on  April  4,  made  an  elaborate  report  regarding  the  property, 
citing  which  the  "Journal  of  Commerce  and  Commercial 
Bulletin"  says: 

The  book  valuation  of  the  assets  when  Mr.  Catchings  took  charge  was 
$17,637,881.  notably  real  estate,  plant  and  equipment,  $14,948,881;  stocks 
of  other  companies,  $1,200,000:  raw  materials,  &c,  $673,000;  accounts, 
$282,000;  and  cash,  $17,000.  The  liabilities  were  $4,660,314,  divided  as 
follows:  bondholders,  $3,928,553;  prcf.  creditors,  $293,170;  banks. 
$121,341;  other  creditors,  $317,250.  The  receiver  has  made  noappraisal, 
but  from  estimates  by  practical  men  in  the  company  he  estimates  the 
present  value  of  the  assets  at  over  $2,500,000  as  a  going  concern,  but  If 
closed  down  the  value  would  be  much  less.  He  urged  immediate  co- 
operation on  the  part  of  creditors,  bondholders  and  stockholders  In  the 
reorganization.  The  plants  have  been  operated  by  him  at  a  profit,  but  not 
a  large  one,  as  competition  with  70  other  concerns  was  very  severe.  He 
had  made  a  yearly  saving  of  $35,000  in  the  New  York  office  force  and 
operating  expenses  had  been  reduced.  One  of  the  most  valauble  assets  is 
the  stock'  of  the  Central  Iron  &  Coal  Co.,  which  has  been  operated  profitably 
and  has  paid  dividends  of  over  $30), 000  in  the  past  to  the  Cent .  Foundry  Co. 

Two  committees  are  at  work  on  plans  of  reorganization.  Pres.  Heckscher, 
the  largest  si  >ckhol  ler,  suggested  an  assessment  on  the  stock  to  raise 
$700,000  or  $800,000  and  thought  the  stockholders  should  receive  a  prior 
lien  on  the  assets  for  this  assessment  over  and  above  the  claims  of  creditors 
and  bondholders.      See  also   V.   90,   p.   629.   773. 

Central  Indiana  Lighting  Co. — Earnings,  &c. — See  Na- 
tional Light, ''Heat  &  Power  Co.  below.— V.  89,  p.  350. 

Chicago  Lumber  &  Coal  Co.,  St.  Louis. — Report. — See 
"Annual  Reports." 

Directors.— A.  M.  Van  Oss.  of  Van  Oss  &  Co.,  The  Hague, 
who  in  1909  placed  a  considerable  block  of  the  common  shares 
in  Holland,  has  been  elected  a  director,  succeeding  C.  L. 
Robinson.  The  full  board  elected  at  the  recent  annual 
meeting  in  Des  Moines  is  as  follows: 

S.  H.  Fullerton.  St.  Louis,  Pres.  and  Gen.  Mgr.;  Robert  Fullerton,  Des 
Moines,  Vicc-Prcs.;  Frank  Goepel,  Treas.;  J.  C.  Cremer,  Comptroller, and 
Robert  W.  Fullerton,  Sec,  all  of  St.  Louis;  Chas.  H.Huttig  and  M.  L 
Fleishel.  St.  Louis-  Paul  D.  Rust,  Boston;  Geo.  W.  Dulanv,  Hannibal,  Mo.; 
O.  H.  Ingram,  Eau  Claire,  Wis.;  A.  M.Van  Oss,  The  Hague,  Holland. 
(Office  of  company,  Third  Nat.  Bank  Bldg.,  St.  Louis.) 

Dividends . — At  the  aforesaid  meeting  a  dividend  of  13^% 
on  1st  pref.,  1M%  on  2d  pref.  and  1J^%  on  common  stock 
was  ordered  to  be  paid  to  the  stockholders  each  quarterly 
period,  commencing  April  1  1910,  until  further  notice. 
—V.  82,  p. 1325. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 
— Repeal  Billi  Signed. — Gov.  Crothers  of  Maryland  on 
April  1,  despite  the  company's  protest,  signed  the  five  bills 
repealing  the  laws  securing  a  monopoly  to  the  Consolidated 
Gas,  Electric  Light  &  Power  Co.  in  Baltimore  city  and  in 
Baltimore  and  Anne  Arundel  counties.  The  Legislature,  it 
is  understood,  adjourned  without  passing  any  of  the  measures 
or  amendments  desired  by  the  company.  The  "Baltimore 
Sun"  of  April  (i,  however,  said: 

It  was  pointed  out  yesterday  that  as  the  laws  now  stand  the  gas  company, 

or  any  other  company,  e btain  a  franchise  for  25  years  from  the  Mayor, 

Board  of  Estimates  and  City  Council  for  the  distribution  and  sale  of  natural 
gas.  This  franchise  may  lie  renewed  at  its  conclusion  for  25  years.  The 
principal  difference  between  such  a  franchise  and  the  kind  of  a  contract 
which  the  gas  company  was  trying  to  obtain  is  that  under  the  proposed 
contract  no  regulation  would  nave  been  possible,  while  under  the  franchise 
the  rates  may  Ik-  revised  !>:,•  i he  Legislature. 

All  the  rates,  terms  and  conditions  of  a  franchise  ordinance  tinier  the 
charter  must  be  fixed  by  the  Hoard  of  Estimates.  These  cannot  be  changed 
or  amended  by  the  Council,  which  must  accept  or  reject  them  as  a  whole. 
But  after  this  franchise  has  been  granted  the  city  has  only  police  regulation 
until  the  conclusion  of  tlie  term.  Aside  from  the  Public  Utilities  Com 
mission,  therefore,  tlie  only  fear  that  a  company  would  have  In  Introducing 
natural  gas  in  Baltimore  without  a  contract  would  be  that  the  Legislature, 
at  some  time  in  the  life  of  the  franchise,  would  pass  a  bill  reducing  its 
charges,  as  has  several  timse  happened  with  artificial  gas. 

Since  the  creation  of  a  Public  Utilities  Commission  has  been  authorized, 
the  company  can  also  be  regulated  in  regard  to  rates,  service  an  1  quality 
cf  p  .-:  in.  I  i:.\  tins  !  onimissiin  despite  anj  franchise  which  til.  ;:npans 
might  hold  cither  from  tlie  city  or  State  Government.  Hut  neither  the 
Commission   nor  tlie   Legislature,  nor  any  other  legislative  or  governing 

body,  can  force  the  company  holding  such  a  franchise  to  sell  its  product 
at  such  prices  as  will  confiscate  its  property  or  even  prevent  it  from  ob- 
taining prices  sufficient  to  yield  a  fair  return  on  the  Investment.  this  lias 
been  decided  in  the  federal  courts  in  the  case  of  the  Consolidated  Gas  Co. 
of  N.  v.     This  guaranty,  combined  with  a  franchise  for  possibly  25  years, 

is  regarded  in  financial  circles  as  ample  protection  for  capital. — V.  90,  p. 375. 

Dilworth  Coal  Co.,  Pittsburgh,  Pa.— Foreclosure  Suit. — A 
suit  was  begun  in  the  Greene  County  Court  at  Wavnesburg, 
Pa.,  on  March  30,  to  foreclose  the  WOO, 000  5%  mtge.; 
Guaranty  Title  &  Trust  Co.  of  Pittsburgh,  trustee.  Coin- 
pare  V.  SI,   p.    130!). 

Dominion  Coal  Co.,  Ltd. — Report. — For  year  end.  Dec.  31. 

Calendar         Net        Deprec.dk    Int.  on    Pref.Div.  Com.Dtv.       Balance, 
Year — •       Earnings.    Renewals  Bonds, &c.     (7%)  (4%)        Def.  or Sur. 

1909,  ._  .$1,113,091  $350,000  $312,565  $210,000  $0(10.000  def.  $350,474 
1908.  .  2,686,202  -  -  276,040  210,000  600,000  Sur  1,600,162 
— V.  90.  p.  702.  55. 

Draper  Co.,  Boston. — Dividend  Increase. — The  company 
paid  on  April  1  a  quarterly  dividend  of  5%  on  the  $6,000,000 
stock,  payable  April  1,  contrasting  with  3%  quarterly 
(12%  per  an.)  from  April  1909  to  Jan.  1910  incl.  and  2% 
(mar.  Jan.  190S  to  Jan.  1000.  An  extra  5%  had  been  ex- 
pected, to  bring  up  the  average  rate  for  1908  and  1909  to 
the  usual  12%  per  an.     Compare  V.  88,  p.  1004. 


Eastman  Kodak  Co.,  Rochester,  N.  Y. — See  "Reports." 
Reported  Purchase. — It  was  recently  reported  that  the  com- 
pany had  purchased  the  property  of  Lumiere  &  Co.  of  Lyons, 
France,  manufacturers  of  a  line  grade  of  photographic 
films.  A  letter  of  inquiry  addressed  to  First  Vice-President 
George  Eastman  received  on  April  2  the  following  response: 
"We  have  no  knowledge  of  any  such  purchase,  Eastman 
Kodak  Co."— V.  90,  p.  852. 

Economy  Light  &  Power  Co.,  Joliet,  111. — Bonds  Offered — 
Earnings. — N.  W.  Halsey  &  Co.,  Chicago,  N.  Y.,  Phila.  and 
San  Fr.,  are  offering  a  block  of  1st  M.  5%  sinking  fund  gold 
bonds  dated  1906  and  due  Dec.l  1956;  total  auth.,  $3,000,- 
000,  issued  $1,546,000,  remainder  reserved  for  additions,  &c. 
These  bonds  were  fully  described  in  V.  89,  p.  595;  V.  84, 
p.  1250.     A  circular  reports: 

Extract  from    Letter  of  President   Samuel    Insult,  Jan.   13   1910. 

The  company  owns  and  operates  at  Joliet  modern  lire-proof  hydro-electric 
and  steam  plants,  capacity  7,000  k.w.,  supplying  the  entire  electrical 
energy  for  Joliet,  Joliet  Township,  Lemont,  Rockdale,  Plainfteld  and 
New  Lenox,  111.  It  also  owns  a  33,000-volt  transmission  line  to  Chicago, 
38  miles,  and  has  an  agreement  with  the  Commonwealth  Edison  Co.  of 
Chicago  by  which  a  mutual  sale  of  current  is  agreed  to.  This  agreement 
Insures  to  the  Economy  Company  a  constant  and,  as  necessity  arises, 
increasing  supply  of  electrical  energy  at  an  extremely  low  cost.  The  com- 
pany operates  under  lease  a  water  power  on  the  Desplaines  River  at  Joliet; 
if  this  lease  should  not  be  renewed  in  1916,  the  company  is  well  protected 
under  the  aforesaid  contract.  The  company  does  the  entire  electrical  busi- 
ness of  Joliet  and  surrounding  territory,  and  supplies  power  to  the  Joliet 
&  Southern  Traction  Co.  and  the  Chicago  &  Joliet  Electric  Ry.  Co.  Total 
pop.  served  est.  at  65,000.  There  are  no  unfavorable  canditions  surround- 
ing the  company,  Its  operations  or  earnings,  and  its  friendly  relations  with 
the  Commonwealth  Edison  Co.  and  the  North  Shore  Electric  Co.  are  of 
great  advantage. 

Earnings  for  Years  end.  April  30  1906  to  1909  and  7  Mos.  end.  Nov.  30  1909. 
1905-06.       1906-07.       1907-08.       1908-09.  7  Mos. '09. 

Gross  earnings $213,136      $230,882      $276,881      $310,402      $218,958 

Net  for  bond  interest-    119,031        122,905        156,989        171,663        121,782 

Interest  on  bonds 33,561  36,045  61,116  65,324  43,534 

No  dividends  have  ever  been  paid  on  the  stock  ($3,000,000  com.;  $500,- 
000  pref.),  and  the  entire  surplus  earnings,  $450,000,  have  been  put  back 
Into  the  property,  on  which  these  bonds  are  an  absalute  first  lien.  See 
also  V.   89.   p.   595.  1143. 

Purchase. — A  press  dispatch  from  Streator,  111.,  on  Mch.  16 
stated  that  the  company  had  completed  negotiations  for  the 
purchase  of  the  Illinois  Light  &  Traction  Co.  of  Streator,  111. 
(see  "Electric  Railway  Section,"  p.  111.) 

State  not  Likely  to  Appeal. — Gov.  Deneen  has  vetoed  a 
bill  passed  at  the  recent  session  of  the  Illinois  Legislature 
appropriating  $10,000  for  the  expense  of  appealing  to  the 
United  States  Supreme  Court  from  the  decision  of  the 
Supreme  Court  of  Illinois  on  Oct.  26  dismissing  the  action 
brought  by  the  State  of  Illinois  to  prevent  the  completion 
of  the  dam  at  Dresden  Heights.— V.  89,  p.  1143. 

First  National  Copper  Co. — Assessment. — A  call  of  $1  25 
per  share  has  been  made  on  the  $3,000,000  stock  (par  $5, 
$2  50  paid  in),  payable  at  the  Windsor  Trust  Co.,  New  York, 
or  the  International  Trust  Co.,  Boston,  on  or  before  May  10. 
— V.  86,  p.  483. 

Hudson  County  (N.  J.)  Water  Co. — Law  Preventing  Supply 
to  Stolen  Island. — Gov.  Fort  on  April  7  signed  the  McCran 
bill  prohibiting  the  diversion  of  sub-surface  waters  from  the 
State.  This  will  prevent  the  furnishing  of  water  to  Staten 
Island,  as  proposed,  the  company  having  expended  a  con- 
siderable amount  of  money  in  the  laying  of  pipe,  &c,  to 
enable  it  to  do  so.— V.  90,  p.   449,   170. 

Illinois  Brick  Co.,  Chicago. — Right  to  Subscribe. — A  circu- 
lar signed  by  Pres.  William  Schlake,  March  31,  offers  to  the 
shareholders  (no  date  of  record  stated)  at  any  time  "up  to 
May  31"  the  right  to  subscribe  at  par  for  $600,000  of  the 
$1,000,000  increase  in  the  capital  stock  authorized  Feb.  7 
1910.  If  the  stock  is  over-subscribed,  allotment  will  be 
made  pro  rata.  Subscriptions  will  be  due  and  payable 
July  1  1910,  when  the  new  certificates  will  be  issued.  The 
circular  further  says: 

A  syndicate,  including  every  member  of  the  board  and  some  of  the  larger 
stockholders,  has  underwritten  $300,000  of  this  issue  and  Is  prepared  to 
take  all  or  any  part  of  that  amount  that  remains  unsubscribed.  The  busi- 
ness of  jour  company  now  appears  to  be  established  on  a  permanently 
remunerative  basis,  and  there  is  every  reason  for  believing  that  dividends 
at  the  rate  of  8";,  per  annum  can  be  regularly  maintained. — V.  90,  p. 852, 91 7. 

Imperial  Window  Glass  Co.,  Pittsburgh. — Indictment. — 
The  Federal  Grand  Jury  at  Pittsburgh,  Pa.,  on  April  7.  at 
the  instance  of  Attorney-General  Wickersham,  handed  down 
tin  indictment  against  the  company  and  16  officials  on  3 
counts  charging  violation  of  the  Sherman  anti-trust  law. 

Tlie  company  was  Incorporated  in  West  Virginia  on  April  14  1909  with 

$250,000   authorized   stock,    of   which   $175,000   is    paid    in. 

The  Indictment  charges  the  company  has  acted  as  a  selling  agency  and 
iias   prevented   competition    "by   persuading  ami    Inducing   corporations, 

partnerships  and  Individuals  in  tlie  window-glass  trade  to  enter  into  con- 
tract With  the  agency  to  sell  their  entire  outputs  of  hand-blown  window 
glass,"  and  that  the  defendants  were  able  "to  establish,  fix  and  maintain 
arbitrary,  unreasonable  and  non  eompetil  ivc  prices  for  window  glass 
greatly  in  excess  of  prices  which  would  prevail  if  said  defendants  had  QOl 
engaged   in   unlawful   conspiracy." 

lie-  companies  permitted  under  the  alleged  agreement  to  sell  only  to  the 
Imperial  Co.  number  66,  representing  a  capitalization.  It  is  stated,  of 
between  $7,000,000  and  $8,000,000.  Of  these  it  was  testified  12  were  kept 
closed,  their  idleness  Involving  an  expense  of  $137,000  a  year,  Tin 
Imperial  Co.,  It  was  stated  by  an  official,  earned  about  $150,000  net  over 
all   expenses  during  the  period  of   its  existence, 

The  officers  are:  Pres.,  Myron  1..  case,  of  Maumee,  Ohio:  v.  P.,  \i ,  .1 . 
Healy,  Bradford,  Pa.;  See.,  ,i.  h.  Johnston,  of  Pittsburgh;  Treas.,  J.  G. 
Say  re,   Morgantown,  \v.   \'a. 

Independent  Telephone  Co.  of  Omaha.  Receivership. — 
Judge  W.  II.  Munger  at  Omaha,  on  April  6  appointed  a  re- 
ceiver for  the  company,  upon  application  of  the  Title  In- 
surance &  Trust  Co.,  as  mtge.  trustee. — V.  90,  p.  630. 

International  Text  Book  Co. — Favorable  Deecision. — The 
United  States  Supreme  Court  on  April  I  reversed  tlie  judg- 
ment of  the  Kansas  Supreme  Court,  which  held  the  company 

had  no  right  to  sue  in  a  State  court   because  it   had  not   tiled 

with  the  state  authorities,  as  required  by  the  Kansas  law,  a 
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statement  of  its  condition  as  a  prerequisite  for  doing  business 

in  the  State. 

Justice  Harlan,  who  wrote  (he  opinion,  holds  that  the  business  of  this 
companj  is  Inter-State  in  character  and  thai  the  law  requiring  the  filing  of 

statements  as  a  condition  precedent  to  doing  business  in  the  State  imposes 

a  burden  on  companies  engaged  in  Inter-State  business  in  violation  of  the 

Constitution,  and  is  therefore  void. — V.  89.  p.   1345. 

Kansas  City  Home  Telephone  Co. — Results. — H.  P. 
Wright  Investment  Co.,  who  offer  a  block  of  the  first  mort- 
gage 5%  gold  bonds,  report  combined  earnings  of  the  Kansas 
City  Home  Telephone  Co.  and  the  Kansas  City  Long  Distance 
Telephone  Co.  as  follows: 

Year  ending  cross  Total  Net  Interest       Balance, 

M arch  31 —  Earnings.     Expenses.   Earnings.       Paid. 

1910      $1,246,026      $607,849      3.178,177      $213, 501       $364,676 

1909-    ..  1,100,081         590,209        509. X72        204,537        305    135 

capital  stock  of  Kansas  City  Home  Telephone  Co.  outstanding,  $3,000,- 
000;  bonds,  $2,978,700.  Kansas  City  Long  Distance  Telephone  Co.  bonds 
outstanding,   $1,U3,000;    authorized  issue,   $1,500,000. — V.   90,   p.   702. 

Kellogg  Switchboard  &  Supply  Co.,  Chicago. — Status — 
Stock  Dividend. — Hill,  Small  &  Co.,  The  Rookery,  Chicago, 
who  are  offering  a  small  block  of  the  stock  at  $170  a  share,  say: 

Engaged  In  the  manufacture  of  switchboards, telephone  apparatus,  niatr- 
neto  systems,  &c.  The  net  earnings  from  the  date  of  incorporation  to  date 
— a  period  of  13  years — have  been  sufficient  to  pay  between  20  and  25% 
per  annum  on  the  present  capital.  March  1910,  capital  stock,  $1,000,000; 
surplus,  net,  $1,225,000. 

This  company  paid  52%  cash  on  its  capital  of  $500,000  last  year,  and  in 
January  of  this  year  gave  its  stockholders  a  100%  stock  dividend,  making 
the  present  capital  $1,000,000,  with  an  actual  book  value  of  $225  per  share. 
In  estimating  the  book  value,  patents  that  cost  in  the  neighborhood  of 
$560,000  have  not  been  taken  into  account.  The  stock  pays  2%  quar- 
terly as  a  regular  dividend,  but  the  disbursements  in  the  past  justify  the 
belief  that  extra  dividends  of  either  stock  or  cash  may  be  expected  with 
reasonable  certainty. — V.   90,  p.  306. 

Lackawanna  Bridge  Co.,  Buffalo. — New  Plant  in  Opera- 
tion.— This  company,  incorporated,  it  is  stated,  in  Illinios 
with  $1,200,000  of  authorized  capital  stock,  has  recently 
completed  and  placed  in  operation  its  initial  plant. 

The  present  main  building  is  610  feet  in  length  by  200  and  250  feet  in 
width,  of  steel  and  brick  construction.  It  is  located  on  a  tractof  23  acres 
adjacent  to  the  works  of  the  Lackawanna  Steei  Co.  and  the  New  York 
State  Steel  Co.,  and  connected  by  the  South  Buffalo  Ry.  (controlled  by 
the  Lackawanna  Steel  Co.)  with  all  of  the  railways  entering  Buffalo  from 
the  east,  south  and  west.  The  new  plant  was  built  by  the  Worden-Allen 
Co.  interests  of  Milwaukee.  B.  L.  Worden  is  President:  J.  P.  Nicholas, 
Vice-Pres.  Gen.  office.  Fidelity  Bldg.,  Buffalo.  Although  the  company 
has  a  contract  with  the  Lackawanna  Steel  Co.  for  raw  material,  the  two 
companies,  it  is  stated,  are  not  connected  in  any  way. 

Lackawanna  Steel  Co. — See  "Reports  and  Documents." 
New    Independent    Plant. — See    Lackawanna    Bridge    Co. 
Quarterly  Statement. — The  combined  earnings  of  the  com- 
pany and  subsidiaries  for  the  three  months  ending  March  31 
1910  were: 

Three  Months —  1910.  1909. 

Income  from  mfg.  and  operating  after  all  expenses, 

ordinary  repairs  and  maint.  and  int.  on  bonds  and 

fixed  charges  of  subsidiary  companies $1,087,091         $178,670 

Proportion  of  earnings  on  investments  in  cos.  not 

controlled  and  of  other  annual  income 329,000  80,461 

Total    $1,416,091  $259,131 

Interest  on  L.  S.  Co.  bonds,  deb.  &  gold  notes 395,833  385,625 

Balance sur.  $1,020,258  def. $126,494 

Charges  and  appropriations: 

Sinking  funds  on  bonds  and  exhaustion  of  minerals      $90,212  $50,407 

Depreciation  and  accruing  renewals 344,103  200,822 

Total  deductions $434,315  $251,229 

Surplus  for  quarter $585,943  df. $377, 723 

Unfilled  orders  (gross  tons) 423,232  291,560 

— V.   90,   p.   917,   847. 

Lehigh  Coal  &  Navigation  Co. — Time  Extended. — The  time 
for  depositing  stock  under  the  new  voting  trust  agreement 
has  been  extended  until  noon,  April  30. — V.  90,  p.  853,  847. 

McCrum-Howell  Co. — Stock  Listed  in  Chicago. — The  $900,- 
000  7%  cum.  pref.  stock  which  was  referred  to  last  week 
was  offered  and  sold  several  months  ago  (V.  89,  p.  1414), 
and  several  weeks  since  listed  on  the  Chicago  Stock  Exchange, 
together  with  the  common  stock.  The  common  stock  was 
quoted  on  Wednesday  at  $52  and  the  pref.  at  $100. 
—V.  90,  p.  917. 

Mexican  Telephone  &  Telegraph  Co. — Report.— For  year: 

Year  end                Gross        Operating  Mainte-  Net  Construc-Subscr's 

Feb.  28.             Earnings.  Expenses,  nance.  Earnings.  tion.     Feb.  28. 

1909-10 $480,609      $168,076  $61,516  $251,017  $213,768      8,861 

1908-09 385  767        148,575  55,756  181,436  161,020      6.943 

— V.  88,  p.  1200. 

Minneapolis  (Minn.)  Gas  Light  Co. — 85-Cent  Gas. — The 
company  on  March  9  filed  its  formal  acceptance  of  the  ordi- 
nance passed  Feb.  11,  fixing  the  price  of  gas  at  85  cents 
per  1,000  cubic  feet  to  private  consumers  and  65  cents 
to  the  city. 

Under  the  ordinance  the  city  waives  its  right  and  option  to  purchase 
conferred  by  the  ordinance  passed  Feb.  21  1870. — V.  90,  p.  631. 

National  Light,  Heat  &  Power  Co.,  New  York. — Guaran- 
teed Bonds  Offered — Status. — A.  H.  Bickmore  &  Co.,  30  Pine 
St.,  New  York  City,  are  offering  bonds  guaranteed,  p.  &  i., 
by  this  company  as  follows: 

Central  Indiana  Lighting  Co.  1st  A  ref.  5s,  Issued,  5702,000,  in-1  At 

eluding  $169,500  reserved  to  retire  prior  issues.     Earnlngsl  I  9.3  &  int  , 
lor    1909:     Cross,    $109,372;     net,    $34,979;     bond    interest,!       to  net 
$29,663;     balance,   surplus     $5,317 j       5  65% 

Twin  State  Gas  &  Elec.  Co.  (N.  II.  and  Yt.i  1st  i\;  ref.  5s,  issued]  At 

$1,309,000    tad.    $480,000    reserved    to    retire    prior    bonds.!   92    &   int. 
Earnings  for  1909:     Cross,   $.'102,732-    net,   $187,627;    bond'       to  net 

interest,  $75,686;    balance,  surplus,  $01 ,9  1 1    .         Jabt.  5.20% 

Issued  Capitalization,  &c,  of  National  Light,  Heat  &  Power  Co. 

Preferred  stock $1 ,1  55,550  I  Collat.  trust  bonds  ("B")  ..$500,000 

Common  stock 2,010,600  I  Bond-secured  notes 60,000 

Collat.  trust  bonds  ("A")  -        150,000  [  Stock  seemed    notes.. 150,000 

Of  the  83,342,000  subsidiary  companies'  bonds  outstanding,  $852,000 
owned  by  the  National  have  been  deposited  to  secure  bonds  and  notes 
shown  in  the  last  table  "The  income  from  the  collateral  pays  the  in- 
terest on  bonds  Scries  A  and  B  and  the  bond-secured  notes  and  yields  a 
revenue  of  more  than  $4,800  per  annum  additional." 

The  company  has  paid  In  full  on  the  pref.  stock  each  quarterly  dividend 
since  the  first  issue  was  made,   April  1    1907: 

Principal  centres  served:  Hoosick  Falls,  N.  Y.;  Hinsdale,  N  H.:  Brattle- 
boro,  Vt.;    Marshall,  Mo.;    Columbus,  Intl.;    Jerseyville,  111.;    Paris,   111.; 


Dover,  X.  H.J  ISennington,  Vt.;  West  Brattleboro,  Vt.;  Alexandria,  Ind.* 
Bloomlngton,  Ind.;  Pana,  111.:  Rochester,  N.  H.;  North  Bennington,  Vt.; 
Salmon  Falls,  Me.;  Fairmount,  Ind.;  Charleston,  111.;  Taylorville,  111.; 
Lexington,  Mo. 

Earnings  of  National  Light,  Heat  &  Power  Co.  and  Subsidiary  Companies — 

Calendar    Years.  1909.  1908  1907.  1906.  1905. 

Number  of  properties.  15  15  15  11  9 

Cross    earnings $791,481      $731,582      $596,528      (358,778      5162,969 

National   Light,   Heat   &    Power  Co.    Income  Account  Calendar    Year   1909. 

Gross  Income         $208,784 1  Interest $28,966 

Net  income 179,000    Preferred   dhidend  42,428 


Surplus ..    ... $107,612 

See  also  V.  89,  p.  290,  352. 

Niagara  Falls  Power  Co. — Initial  Dividend. — The  com- 
pany has  declared  an  initial  dividend  of  2%  on  the  $4,197,500 
capital  stock,  payable  on  and  after  April  2.3  to  stockholders 
of  record  April  15.— V.  90,  p.  632,  622. 

Nova  Scotia  Steel  &  Coal  Co. — Old  Management  Wins. — 
At  the  annual  meeting  on  March  30  the  ticket  presented  by 
the  management  was  elected,  their  candidates  (those  whose 
names  were  not  on  both  tickets)  receiving  from  33,676  to 
34,073  votes,  contrasting  with  about  31,500  accredited  to 
the  interests  represented  by  Rudolphe  Forget  of  Montreal, 
who  asserts  that  the  company  is  not  keeping  pace  with  the 
times. 

Harris  ticket  elected — Robert  E.  Harris,  Hon.  James  D.  McGregor, 
Thomas  Cantley,  J.  Walter  Allison,  Hon.  J.  S.  Pitts,  James  C.  McGregor, 
Hon.  Robert  Jaffray,  George  F.  MacKay,  John  McNab,  Robert  E.  Cham- 
bers, W.  D.  Ross,  Frank  Ross,  Robert  Reford,  Lome  C.  Webster,  G.  S. 
Campbell  and  W.  R.  McCurdy. 

Forget  ticket,  defeated — Hon.  James  D.  McGregor,  Rudolphe  Forget, 
J.  M.  Greenshields,  Robert  E.  Chambers,  Thomas  Cantley,  Sir  J.  S.  Pitts, 
James  G.  McGregor,  Hon.  Robert  Jaifray,  W.  D.  Ross,  R.  A.  Smith, 
Lome  G.  Webster,  H.  A.  Lovitt,  J.  W.  McConnell,  W.  M.  Aitken  and 
N.  Belleau. 

Earnings. — At  the  aforesaid  meeting,  R.  E.  Harris,  K.  C, 
who  became  President  in  1905,  compared  the  results  of  opera- 
tion in  1909  and  1904  substantially  as  follows,  and  then  made 
the  remarks  condensed  below: 


Year —  Earns.  Ore.  Coal.      Pig  Iron.    Steel.        Rolled.   Forged. 

1909 $907,949      460,387      813,000      58,676      64  260      52,931       58,575 

1904 501,337      246,022      476,521      31,567      30,000      30,223      25,953 

Increase  %  80  87  70  85  114  75  126 

"Since  the  report  was  distributed,  we  have  disposed  of  a  further  $1,500,- 
000  of  our  bonds  in  London  on  favorable  terms,  and  we  have  now  ample 
funds  on  hand  to  provide  for  all  improvements  and  extensions  to  our  plant 
at  New  Glasgow,  Wabana  and  Sydney  Mines,  contemplated  for  som  e  years, 
and  have,  as  well,  ample  working  capital  (compare  V.  88.  p.  1563).  The 
remaining  $1 ,000,000  of  treasury  bonds  the  directors  consider  it  un  necessary 
to  sell,  as  the  money  is  not  now  required.  In  addition  we  have  power  to 
dispose  of  36,000,000  of  debenture  stock  whenever  required  for  future  de- 
velopments, extensions,  &c.  (V.  88,  p.  1376). 

'We  have  not  added  one  dollar  to  our  property  account  by  reason  of  the 
premiums  paid  on  the  redemption  of  our  old  bond  issues  nor  the  discount 
on  the  sale  of  the  $3,500,000  of  debenture  stock  disposed  of  and  referred 
to  in  the  report.  The  substitution  of  the  new  5%  50-year  bonds  with  a 
sinking  fund  of  lA  of  1%,  in  place  of  the  previous  bond  issues  upon  which 
we  were  paying  6%  interest  and  2%  sinking  fund,  will  effect  a  large  saving 
in  interest,  and  has  given  us  a  large  amount  of  new  capital  for  further  de- 
velopments,   &c. 

"The  board  has  already  declared  a  dividend  of  1%  for  the  first  quarter, 
and  if  the  earnings  for  the  balance  of  the  year  prove  to  be  as  large  as  they 
now  promise,  I  think  a  substantial  increase  should  be  made  before  the  end 
of  the  year  to  the  present  rate  of  dividends  on  the  common  stock. 

A  stock  bonus  of  20%  has  compensated  for  the  dividends  which  we  con- 
sidered it  unwise  to  pay  out  during  the  years  when  we  were  using  so  large  a 
proportion  of  our  earnings  for  capital  expenditure."  (Compare  V.  89,  p. 
1486;  V.  90,  p.  506.) 

Oklahoma  Natural  Gas  Co.,  Pittsburgh. — Option  to  Sub- 
scribe for  $500,000  1st  6s. — Shareholders  of  record  Jan.  10 
were  offered  the  right  to  subscribe  at  par  and  interest  on  or 
before  Jan.  20  for  the  $500,000  first  mortgage  6%  gold  bonds 
of  $1,000  each,  now  unsold  (total  authorized,  $2,000,000; 
$200,000  paid),  to  the  extent  of  one  bond  for  every  seventy 
shares  ($7,000  stock)  held  by  them  respectively,  each  bond 
to  carry  with  it  100%  stock  as  bonus,  to  be  issued  from  the 
trust  stock  now  in  the  hands  of  R.  H.  Bartlett,  trustee. 
Subscriptions  are  payable  at  office,  811  Farmers'  Bank  Bldg. 
not  later  than  Feb.  10. 

Of  the  above  bonds,  $110,000  will  be  set  aside  with  the  Colonial  Trust 
Co.  as  trustee  and  an  issue  of  ancillary  bonds  of  like  amount  created, 
evidenced  by  an  issue  of  1,100  6%  gold  bonds  of  $100  each,  secured  by  a 
collateral  trust  deed  upon  the  bonds  so  held  by  the  trustee.  These  ancillary 
bonds  will  bear  date  March  11910  and  be  payable  on  March  1  1917.  Wher- 
ever any  stockholder  owns  a  fraction  of  70  shares  of  stock,  a  proportionate 
amount  of  such  ancillary  bonds  and  trust  stock  shall  be  offered  to  him  so 
that  each  stockholder  shall  secure  as  nearly  as  possible  his  proportionate 
amount  of  the  bonds  and  bonus  stock. 

Officers. — Pres.,  G.  T.  Braden;  Sec.  and  Treas.,  R.  H.  Bartlett. — V.  89, 
p.  284. 

Old  Dominion  Copper  Mining  &  Smelting  Co. — Report. — 

Calendar                Total  Total              Net  Dividends            Balance, 

Year —              Receipts.  Expenses.  Profits.  Paid.  Def.  or  Sur. 

1909                 .$3,399,411  $2,054,458  $444,952  (12%)$486,000  def. $41, 047 

1908  .. 4.170,538  3,660,677  509,861  (4 %)  162,000  sur. 347, 861 

Pioneer  Telephone  &  Telegraph  Co. — Report. — For  year: 

Cal.            Gross          Net  (after      Interest  Dividends  Balance,  Total 

Year —  Revenue.     Taxes, &C).      Paid.  Paid.               Surp.  Surp. 

1909  $1,534,180  $387,127  $112,722  (8  °„ )  $250,392  $24,013  37,373 
1908  ..  1.350,704  274,636  105,784  (6%)  140,100  22,752  31,758 
— V.   90,  p.   563. 

Pittsburgh  Coal  Co. — Second  Dividend  on  Preferred. — A 
dividend  of  \\i%  on  the  $27,071,800  7%  cumulative  pref. 
stock  has  been  declared,  payable  April  25  to  holders  of  record 
April  20,  being  the  same  rate  as  in  Jan.  last.  Compare 
annual  report,  V.  90,  p.  694,  and  V.  90,  p.  55. 

Portneuf -Marsh  Valley  Irrigation  Co.,  Bannock  County, 
Idaho. — Offering  of  Carey  Act  Bonds. — The  Trowbridge  & 
Niver  Co.,  Chicago,  New  York,  &c,  are  offering  at  101  and 
interest  the  unsold  portion  of  $300,000  1st  M.  6s,  dated 
July  1  1909  and  due  July  1  1918;  but  redeemable  on  and 
after  July  1  1913  at  105.  Int.  J  &  J,  at  Colonial  Trust  & 
Savings  Bank,  Chicago,  trustee.     A  circular  says  in  brief: 

These  bonds,  in  addition  to  having  a  first  lien  on  all  of  the  company's 
water  rights,  canals,  reservoirs,  &c.,  are  secured  by  deposit  with  the  trustee 
of  first  mtge.  liens  upon  the  lands  watered  by  the  irrigation  system,  aggre- 
gating for  every  $1,000  of  bonds,  $1,500  ($1,250  is  the  more  usual  amount) 
upon  land  estimated  worth  $4,500.  The  aforesaid  farm  liens  represent 
the  balance  payable  by  settlers  on  the  land  for  the  purchase  of  perpetua 
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water  lights  at  the  rate  of  535  per  acre,  $3  per  acre  having  been  paid  In 
cash.  These  ileus  draw  6%  int.  and  arc  payable  iii  ten  annual  Installments, 
thus  creating  a  fund  to  meet  the  company's  bonds  as  they  mature,  or  earlier, 
a  considerable  amount  probably  by  July  1  1013,  at  105,  ami  mure  before  1918. 

Embraced  In  the  system  are  about  20,00(1  acres  in  llannoeh  <  uiiiil  \  ,  Ida., 
25  miles  BOUtb  of  Pocatello,  and  extending  sou  til  about  1  2  miles  by  I  miles 
on  both  shies  ul  i  In  Oregon  Short  Line  llll.'s  line  from  Ogden  to  Pocatello. 
The  tract  includes  three  Stations,  the  largest,  Downey,  being  four  hour's 
north  of  Ogden  and  five  hours  from  .Salt  Lake  City.  In  the  trad  are  12,000 
acres  of  Carey    \et  land  and  about  8,000  acres   of  private  lands,  all  free  from 

rock  and  admlrablj  adapted  to  irrigation.  Soil  very  fertile.  Climate 
mild  and  desirable.     Water  supply,  the  Portneuf  River  and  its  tributaries. 

The  company's  water  rights  (direct  How)  arc  estimated  sufficient  during  the 
first,  half  of  the  season,  While  for  the  remaining  time  a  reservoir  with  ample 
capacity  for  all  of  the  lands  is  provided.  Under  irrigation  the  land  will 
produce  crops  equal  to  the  best  of  irrigated  land,  and  is  adapted  to  apples, 
pears,  peaches,  cherries  and  small  fruits.  Potatoes  often  yield  500  bushels 
to  the  acre.  Note  the  moderate  price  of  water  lights,  viz.:  $35;  more  recent 
contracts  made  with  the  State  for  lands  less  favorably  situated  have  been 
made  as  high  as  .$05  per  acre. 

Schwarzschild  &  Sulzberger  Co.,  New  York. — New  Hold- 
ing Co. — See  Sulzberger   &   Sons  below. — V.   88,  p.  1563. 

Shults  Bread  Co.,  New  York. — Consolidation. — This  com- 
pany was  incorp.  at  Albany  on  Feb.  19  1910  with  $6,000,000 
of  auth.  stock,  as  a  merger  of  the  leading  wholesale  bread 
bakeries  in  and  around  New  York,  other  than  Fleischman's 
of  New  York  and  Marten's  of  Jersey  City.  A  mortgage  has 
been  filed  with  the  People's  Trust  Co.  of  Brooklyn  to  secure 
an  issue  of  $3,000,000  mtge.  6%  gold  bonds  to  be  dated 
March  1  1910  and  due  March  1  1940,  but  subject  to  call  at  any 
time  at  par.  Practically  this  entire  issue,  it  is  stated,  has 
been  sold.  A  5%  prior  M. for  $300,000  has  also  been  filed  with 
the  People's  Trust  Co.,  as  trustee,  to  enable  the  new  com- 
pany to  take  over  the  supplies  of  the  constituent  cos.;  these 
latter  bonds  arc  dated  March  1  1910  and  will  mature  serially 
each  March  1,  viz.:  1911 .  $50,000;  1912,  $50,000;  1913,  $100,- 
000;  1914,  $100,000.  Underlying  both  issues  are  two  real 
estate  mortgages,  aggregating  $69,000.  Office,  9th  floor, 
Nos.  26  and  28  Beaver  tit.    New  York  City. 

Concerns  Merged,  with  Their  Reported  Weekly  Flour-Consuming  Capacity. 

(1)  In  Brooklyn — J.  H.  Shults  Co,  1,800  to  2,000  barrels;  Hildebrand 
Baking  Co.,  1,000  barrels;  J.  A.  Dahn  &  Son,  1,000  barrels;  Probst  &  Scho- 
maker,  1,000  barrels;  Kings  County  Baking  Co.,  800  barrels;  Wingfield  & 
Taylor,  GOO  barrels;  Friedman  Baking  Co..  1,000  barrels.  (2)  In  New 
York — O.  K.  Model  Bakery,  1,000  barrels;  George  F.  Droste,  900  barrels; 
Fred  Egler  &  Sons  (New  York  and  Mount  Vernon),  900  barrels.  (3)  In 
Hoboken — John  Schmalz  &  Son,  900  barrels;  Charles  F.  Frerichs,  900  bar- 
rels. The  real  estate  of  the  combine  totals  approximately  $3,150,000  in 
value,  while  horses,  equipment  and  good-will  total  to  practically  $2,000,000 
more. 

The  directors  (and  officers)  are:  J.  Fred.  Hildebrand,  Pres.:  Alfred 
Romer,  1st  Vice-Pres.;  George  F.  Droste,  2d  Vice-Pres.;  J.  Henry  Dahn, 
Treas.;  Howard  M.  Taylor,  Sec.;  John  H.  Shults,  William  H.  Frey,  Arnold 
Wegener,  John  Probst,  Henry  Friedmann,  Frederick  Egler,  Louis  Schmalz, 
William  Schmalz,  John  R.  Doscher  and  T.  Ellet  Hodgskin. 

Statement  by  John  F.  Hildebrand,  Chairman  oj  Organization  Committee. 

The  new  company  is  in  no  sense  a  "bread  trust";  it  cannot  possibly  get 
a  monopoly  of  the  business  and  it  will  keep  prices  at  their  present  level, 
defending  them  against  the  upward  tendency  of  the  times. 

The  twelve  firms  named  use  about  12,000  barrels  of  tlour  a  week.  The 
total  amount  used  here,  according  to  Produce  Exchange  figures,  is  about 
100,000  barrels.  Very  little  of  that  goes  for  family  baking.  Housekeepers 
don't  do  their  own  baking  any  more.  There  are  5,000  small  retail  bakeries 
In  the  city,  which  use,  perhaps,  15  barrels  each.  That  would  be  75,000 
barrels  for  them.  You  can  see  that  to  combine  5,000  small  dealers  would 
be  Impossible. 

Ours  Is  a  voluntary  organization;  there  is  no  promotion  and  no  watered 
stocks.  A  committee  will  apportion  the  stock  of  the  new  company  among 
the  member  Arms,  and  it  will  take  over  the  plants.  We  expect  to  have 
the  new  company  in  operation  within  a  month.  The  object  is  to  effect  a 
saving,  In  face  of  the  increasing  cost  of  production.  Flour  this  year  costs 
15%  more  than  in  years  past.  The  grocer  sells  bread  at  5  cents  a  loaf  we 
sell  to  him  at  4  cents  and  take  back  the  unsold  loaves.  In  combination; 
we  can  get  supplies  at  lower  prices  and  reduce  the  waste  which  comes  from 
returned  loaves. 

Southwestern     Oil     Co. — Decision. — The     United     States 

Supreme  Court  on  April  4  held  valid  the  Texas  law  imposing 

a  2%  tax  on  gross  receipts  from  sales  within  the  State  by 

wholesale  dealers  in  mineral  oils  and  on  the  value  of  products 

handled . 

It  was  held  that  there  was  no  denial  of  the  equal  protection  of  the  law 
because  retail  oil  dealers  or  dealers  in  other  commodities  were  not  similarly 
taxed,  since  the  State  has  the  power  to  prescribe  any  system  of  taxation 
which  does  not  conflict  with  the  State  or  Federal  Constitution,  and  can 
classify  the  different  objects  to  be  taxed. 

Street's  Western  Stable-Car  Line. — Dividend  Reduced.— 
A  quarterly  dividend  of  Y2  of  1%  was  declared  March  31  on 
the  $3,800,000  common  stock,  comparing  with  1%  in  Janu- 
ary last  and   Oct.  and  July   1909,  and  the  same  rate,   _' , 
annually,  paid  theretofore  since  Oct.  1898. 

Opposition  to  Management. — Following  charges  of  manipu- 
lation of  the  stock  by  insiders  (charges  which  Pres.  Grossman 
has  denied),  the  following  protective  committee  has  been 
formed  to  receive  proxies  for  use  at  the  annual  meeting  on 
April  26,  with  the  view  to  a  new  management: 

Walter  S.  Brewster  of  Russell,  Brewster  &  Co.,  137  Adams  St.:  Frank 
W.  Thomas  of  A.  ().  Slaughter  &  Co.,  139  Monroe  St.,  and  Benjamin  R. 
Calm.  KM  La  Salle  St.,  all  of  Chicago. — V.  88,  p.  1('.2(>. 

Sulzberger  &  Sons  Co.,  New  York. — Holding  Company.  - 
This  company  was  incorporated  at  Albany  on  April  7  with 
$32,000,000  of  auth.  capital  stock,  consisting  of  $20,000,000 
common  and  $12,000,000  6%  cum.  prof,  stock,  as  a  holding 
company  for  the  Schwarzschild  <fc  Sulzberger  Co.,  meat 
packers,  N.  Y.  (see  V.  88,  p.  880,  1563).  The  directors  of 
the  new  company  are  Nathan  Sulzberger,  Max  J.  Sulzberger 
of  New  York  and  German  F.  Sulzberger  of  Chicago.  An 
official  statement  says: 

This  company  has  been  organized  to  take  over  the  capital  stock  of  the 
Schwarzschild  &  Sulzberger  Co.,  and  has  acquired  not  only  the  holdings 
of  Ferdinand  Sulzberger  and  his  family,  but  practically  all  the  Other 
holdings.  The  authorized  capital  of  the  new  company  Is  $20,000,000 
common  stock  and  $12,000,000  (i";,  cum.  pref.  stock.  All  the  common 
shares  of   the   new   company   are  owned    by    Ferdinand   Sulzberger  and   his 

family.  The  greater  part  of  the  pref. shares  remains  in  the  treasury  of  the 
company.  The  Schwarzschild  &-  Sulzberger  Co.  will  continue  to  conduct 
business  as   heretofore.      (See  "Ann   al  Hep  rls"  on  a  preceding  page.) 

Textile  Mills  Corporation. — Loan  Authorized. — Judge  Tar- 
dee  in  the  Federal  Court  on  March  M  authorized  the  receivers 

to  negotiate  a  loan  of  $100,000  as  required  to  resume  w<  rk 


at  the  Lane  Maginnis  and  Wesson  Mills,  which  have  not  been 
in  operation  since  the  appointment  of  the  receivers  on 
Feb.  28  last. 

The  money  is  required  to  complete  the  manufacture  of  "cotton  in  pro- 
cess" representing  an  Investment  of  575,000,  and  which  will  yield  a  good 
profit  when  manufactured. — V.  90,  p.  632. 

Twin  States  Gas  &  Electric  Co.  (N.  H.  &  Vt.). — Earnings, 
&c. — See  National  Light,  Heat  &  Power  Co.  above. — V. 
89,  p.  291. 

Union  Sugar  Co.,  California. — Dividend  Increase. — 
Monthly  dividends  in  January  last  were  advanced  from  30 
to  40  cents  per  share  and  have  been  continued  at  the  higher 
rate  to  and  including  the  distribution  of  April  1. 

Authorized  stock  issue,  60. 000  shares,  par  $25;  issued,  50,000  shares,  lul1 
paid.  Total  bonds  issued,  $209,000;  redeemed  to  date,  5199,500-  called  in 
also,  interest  ceasing  Feb.  IK  1910,  59, 5(10.  The  Secretary  is  J.  G.  Whit- 
tington,  San  Francisco.     Compare  V.  70,  p.   1412,  870. 

United  States  Lithograph  Co.,  Cincinnati. — W.  E.  Hutton 
&  Co.,  Cincinnati  and  New  York,  are  placing  at  $105  per 
share  $450,000  preferred  cumulative  7%  stock,  dividends 
Q.-M.  Total  auth.  capital  stock:  Pref.  7%,  $3,200,000; 
common,  $3,300,000.     Par  $100.     A  circular  reports: 

Organized  In  1901  and  sine-  that  time  has  paid  dividends  on  its  pref(  rred 
Stock  at  the  rate  of  7%  per  annum.  In  1904  the  J.  Ottman  Lithographing 
Co.  of  Elizabethport,  N.  J.,  was  acquired,  and  in  1909  all  of  the  properties 
owned  by  the  Consolidated  Lithograph  Co.  (V.  89,  p.  413,  1143),  viz. 
Courier  Co.  of  Bulfalo,  N.  Y.;  Donaldson  Lithographing  Co.  of  Newport, 
Ky.:  Erie  Lithographing  &  Printing  Co.  and  Walker  Lithographing  & 
Printing  Co.,  Erie,  l'a.,  and  Metropolitan  Printing  Co.,  of  N.  Y.  and  Eliza- 
bothport,  X.  J.  One  of  the  largest  plants  is  at  Norwood,  O.  In  the  near 
future  the  company  intends  largely  to  increase  the  capacity  of  this  plant; 
a  tract  of  land  150  x  700  feet,  immediately  adjoining  the  present  buildings, 
has  been  acquired.  The  manufacturing  will  be  concentrated  into  four 
plants,  i.  e.,  at  Norwood,  O.;  Newport,  Ky.;  Elizabethport,  N.  J.,  and  Erie, 
Pa.  (at  present  it  is  still  operating  in  New  York  City  and  Bulfalo.) ,  resulting 
in  a  large  saving  in  cost  of  production.  The  combined  properties  have  at 
present  a  capacity  for  handling  an  annual  business  of  over  53,500,000.  The 
rates  of  profit  at  the  different  plants  run  substantially  from  15%  to  30%. 
A  minimum  average  of  20%  should  be  maintained,  producing  a  gross  profit 
of  S700.000  per  annum. 

Extract  from  Letter  by  President  John  Omivake.  ■ 

The  business  covers  all  kinds  of  poster  lithography  for  outdoor  display, 
and  every  kind  of  colored  lithography  and  printing  as  well,  from  that 
which  is  cheapest  in  price  to  the  finest  in  quality.  Our  customers  include 
the  largest  amusement  and  commercial  houses  in  the  country.  The  fac- 
tories are  equipped  with  automatic  sprinklers  and  have  convenient  trackage 
facilities.  A  factory  site  of  10  Yi  acres  in  Newark,  N.  J.,  and  a  large  manu- 
facturing and  warehouse  building,  five  stories  and  basement,  at  213-227 
West  26th  St.,  N.  Y.  City,  near  the  new  Pennsylvania  Station,  properties 
together  estimated  as  worth  about  §435,000,  we  propose  to  sell  and  in- 
vest the  proceeds  in  additional  facilities  at  Norwood,  Newport,  Elizabeth- 
port  and  Erie.  In  the  inventory  of  assets  no  valuation  has  been  placed  upon 
the  good- will  nor  on  the  many  thousands  of  copyrights  owned.  The  in- 
ventory of  lithographic  stones  is  probably  the  most  complete  in  the  world. 
Many  of  the  largest  patrons  are  financially  interested  in  the  company,  and 
the  officers  and  managers  are  chiefly  interested  in  the  common  stock. 

Under  the  new  tariff  the  conditions  of  the  lithographic  industry  are 
much  improved  and  the  business  should  greatly  increase.  The  net  book 
value  of  the  assets,  when  the  additional  working  capital  is  included,  and 
without  deducting  the  reserve  referred  to  in  the  Audit  Company's  statement, 
will  be  55,295,457.  which  will  provide  security  for  the  pref.  stock  of  about 
S165  per  share.  The  current  assets  alone  will  amount  to  about  592  per 
share.     The  reserve  we  consider  ample  for  eight  or  ten  years  to  come. 

Directors  (and  Officers) :  John  Omwake,  Cincinnati,  O.,  President: 
William  Donaldson,  Newport,  Ky.,  William  Ottman  and  George  J.  Cooke, 
New  York,  and  George  Bleistein,  Buffalo,  Vice-Presidents:  F.  W.  Lafrcntz, 
Allan  A.  Ryan,  Theodore  Cocheu  Jr.  and  Joseph  M.  Sweasey,  New  York; 
Charles  H.  Davis,  James  M.  Hutton  and  Joseph  B.  Foraker  Jr.,  Cincin- 
nati, O.:  Arcn.M.  Donaidson,  Newport,  Ky.;  Gilbert  N.  Robinson.  New 
Jersey;  George  H.  Worthington,  Cleveland,  O.  F.  D.  Jamison  is  Treas- 
urer and  Asst.  Sec.  and  Frederick  Cocheu  is  Sec.  and  Asst.  Treas. 
Audit  Co.'s  Report  of  Assets  of  Constituent  Cos.  Dec.  31   1908    {not  1909). 

(Including  Courier  Co.  of  Buffalo,   Donaldson  Lith.  Co.,   Erie  Lith.   & 
Fringing  Co.,  Walker  Lith.   &  Printing  Co.,  Met.  Printing  Co.  and  U.  S 
Lithograph    Co.  — Cross    accounts   eliminated]. 
Current  assets  (cash,  582,034;  notes  and  acc'ts  receiv.,  5999,096; 

finished  stock,  51,549,756;  work  in  process  and  raw  materials, 

5281,537:  investments,  $12,717) 52,925,140 

Insurance  and  expenses  prepaid 28,545 

Real   estate,   factory   bldgs.   and   equip.,    52,910,977,   less   real 

estate  mtges.,  5190,678 2,720,299 

Total  assets  (exclusive  of  good-will  and  copy-rights) 55,673,984 

Deduct:   Notes  payable,  5589,352,  and  acc'ts  payable,  $239,176.       828,528 
Reserves:    For  collections,  5439,790;  deprec,  $524,557 964,347 

Bal.,  net  assets  (excl.  good-will  and  copyright?)  Dec.  31  1908. $3, 881, 110 
The  additional  working  capital  which  will  be  available  as  soon  as  all  of 
the  pref.  stock  of  U.  S.  Lithographing  Co.  Is  issued  will  amount  to  about 
5450,000,  Increasing  the  net  assets  to  say  54,331,110. 

"Good-will,  while  very  valuable,  we  have  not  attempted  to  estimate." 
The  net  profits  of  the  subsidiary  companies  from  the  date  of  the  consolida- 
tion, Jan.  1  1905.  to  Dec.  31  1908  were  $752,012.      Compare  V.  89,  p.  1144. 

Utah  Consolidated  Mining  Co. — Report. — For  cal.  years: 

Calendar                      Total  Xet  Previous  Dies,  raid        Total 

Year.                         Profits.  Profits.  Surplus.  (40%).         Surplus. 

1909 $1,766,663  $154,263  $1,256,952  $600,000     fl$406,890 

1908 1,914,141  326,312  1,530,641  600,000      1,256,952 

a  After  deducting  5404,325  transferred  to  smelter  property  and  realiza- 
tion account. 

The  dividends  as  above  include  yearly  $2  per  share  (par  55).  Copper 
bullion  and  supplies  on  hand  Dec.  31  1909.  $857,892.  against  SI, 071,214  in 
1908.  There  were  produced  10,043.900  lbs.  line  copper,  298.167  ozs.  tine 
silver  and  21,569  ozs.  gold  in  1909,  against  10,648,240  lbs.  of  copper,  265,- 
284  ozs.  of  silver  and  23.440  ozs.  of  gold  in  1908. — V.  90,  p.  508. 

Western  Union  Telegraph  Co. — Dividend  to  Remain  3% 
Yearly  Rending  Improvements. — The  executive  committee 
has  recommended  to  the  board  of  directors  that  "no  increase 
in  the  present  rate  of  dividends  be  made  until  the  plant, 
wherever  it  may  be  necessary,  is  placed  in  the  highest 
possible  condition,  the  working  conditions  of  the  employees 
improved  and  their  salaries  re-arranged,  recognizing  in  the 
readjustment  merit ,  proficiency  and  length  of  service  modi  tied 
by  location."      President   Robert  C.  Clowry  says: 

All  earnings  above  the  present  dividend  rate  of  3",,  per  annum  will  be 
put  Into  the  property  in  order  to  raise  it  to  the  highest  standard  of  effi- 
ciency. Wherever  renewals  of  trunk  lines  arc  necessary,  it  is  our  Intention 
to  substitute  copper  for  Iron  wires.  This  will  tend  greatly  to  improve  the 
efficiency  of  transmission. 

The  speed  of  transmission  of  all  messages  is  to  be  Increased  bj  1  he  intro- 
duction of  additional  equipment  in  offices  and  additional  direct  wires  be- 
tween traffic  centers.     The  capacity  of  operating  rooms  has  almost  been 

reached  in  many  cities.  We  plan  to  enlarge  and  Improve  the  offices  In 
some  of  these  (daces  and  to  move  Into  entirely  new  and  better  quarters  ID 
other  localities.      V.  90,  p.  714.564. 

For  other  Investment  News  sec  page  987. 
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THE    PITTSBURGH    CINCINNATI    CHICAGO    &   ST.    LOUIS     RAILWAY     COMPANY. 


TWENTIETH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1909. 


SYNOPSIS. 


GENERAL  INCOME  ACCOUNT  FOR  THE  YEAR  ENDING  DECEMBER  31  190fi  AND 

ALL   LINES    DIRECTLY    OPERATED. 


Pittsburgh,  Pa.,  March  24  1910. 

COMPARISON   WITH     YEAR   19C8. 


Increase  (+)  or 

1900.  1908.  Derrease  (  — ) . 

Freight    revenue                                                                                      -.    824,706,599  70  520,659,359  14  -i$  1,047,240  56 

Passenger    revenue                                                                                7,240,853  18  6.839,917  88  +400,935  30 

Mail   revenue                                                                             -                      ... ...    -      1.187,896  47  1,184,87116  +3,02531 

Express  revenue                             "    "                                             1,284,107  86  1,179,045  02  +105,062  24 

Other  transportation  revenue-  '.'.'. '. 1,355,574  29  1,028,370  78  +327,203  51 

Non-transportation  revenue 195,801  75  183,533  30  +12,26836 

Total   Operating   Revenues $35,070,833  25  531.075,097  97  4  $4,895,735  28 


Maintenance  of  way  and  structures.. 51,928,406  22 

Maintenance  of  equipment 6,172,357  -*1 

Traffic  expenses 775,62156 

Transportation  expenses — 11,906,129  26 

General    expenses 702,644  22 

Taxes .. 1,342,559  58 


53,215,224  76 

5,343,686  16 

717,546  81 

11, 201,436  19 

689,743  33 

1,355,105  50 


+  51,713.181  46 

+  828,671  25 

4-58,074  75 

+  791,693  07 

+  12,900  89 

—  12,545  92 


Operating  Expenses,   including  Taxes 525,917,718  25     522,525,742  75      +53,391,975  50 


Net  Operating  Revenue 810,053,115  00 

Deduct — Rentals  paid  roads  operated  on  basis  of  net  operating  revenue.- 512.006  45 

Net  Operating  Revenue  of  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Co 59,541,108  55 

To   which   add: 

Dividends  and   Interest  received  from  investments 5290.475  40 

*  Miscellaneous   income 8,205  17 


58,549,355  22 
312.288  69 


+  51,503,759  78 
+  199,717  76 


58,237,006  53       +51,304,042  02 


5335,609  40 
7,?22  5^ 


$298,680  57 


$342,831  99 


—1545,134  00 
+  982  58 

—544,151  42 


Ojoss    Income. 


,839,789  12         $8,579,898  52       +$1,259,890  60 


Deduct  Payments — 

lixed   rental   of  leased  road $768,387  50 

Rent  of  joint  facilities  and   other  property 57,867  33 

Hlte  of    equipment 54  7.188  68 

Interest   on    funded  debt 2,5-7,020  00 

Interest,    car   trusts 270,364  66 

Interest,  general  account _. 105,681  94 

Advances  to  Cincinnati  Richmond  &  Ft.  Wayne  Railroad  Co 28,818  04 

Miscellaneous 15,820  39 


$760,818  50 

134,002  14 

582,450  59 

2,557,020  00 

278,777  01 

189,919  23 

19,649  89 

14,391  00 


+  57,569  00 
— 76,134  81 
—35,261  91 

"--8,41235 

— 84,237  29 

+  9,168  15 

4  1,429  39 


54,351,148  54        $4,537,023  36  —5135,879  82 

Net   Income 55,488,640  58         $4,042,870  16       +$1,445,770  ,2 


From  tbis  Net  Income  for  tne  year . $5,488,640  58 

the  following  amounts  have  been  deducted,  viz.: 

Contribution  to  Sinking  Fund  for  P.  C.  C.  &  St.  L.  Ry.  Co.  consolilated  mortgage  bonds ...     $492,150  00 

Payments  on  account  of  principal  of  car  trusts . .       626,666  46 

Dividend  of  five  per  cent  on  preferred  stock . $1, 373, 440  00 

Dividend  of  four  and  one-half  per  cent  on  common  stock 1, 289, 268  00 

2,662,708  00 

3,781,524  46 

$1,707,116  12 
Deduct — Extraordinary  expenditures  in  tevising  grades  and  alignment  and  other  outlay  not  properly  chargeable  to  capital  ac- 
count   . ...$1,300,000  00 

Amount  transferred   to   Extraordinary  Expenditure   Fund 300.000  00 


1,600,000  00 


Balan«e  transferred  to  credit  of  Profit  and  Loss. . 

Amount  to  credit  of  Profit  and  Loss  December  31  1908 $3,868,724  28 

Less  amount  paid  in  settlement  of  old  accounts,  &c ....         80,769  93 


S107.116  12 


-   3,787,954  3  5 

Balance  to  credit  of  Profit  and  Loss  December  31  1909 $3,895,070  47 

•Commencing  January  1  1909,  the  revenues  and  expenses  of  the  Cincinnati  Street  Connection  Railway  are  included  in  the  revenues  and  expenses  of 
the  Little  Miami  Railroad  Instead  of  crediting  the  net  revenue  to  Miscellaneous  Income.  The  items  of  revenues,  operating  expenses  and  miscellaneous 
Income  for  the  year  1908  have  therefore  been  re-stated  for  purpose  of  proper  comparison. 


CAPITAL  STOCK. 

The  amount  of  capital  stock  authorized  in  the  articles  of 
consolidation  was  as  follows: 

Preferred ,  300,000  shares $30,000,000  00 

Common,  450,000  shares 45,000,000  00 

Total $ 75.000,000  00 

The  amount  of  capital  stock  outstanding  December  31 
1909  was  as  follows: 

Preferred,  274,708  shares $27,470  600  00 

Preferred,  scrip..    599  26 — 527,471,199  26 

Common,  286,504  shares 528,650,400  00 

Common,    scrip 250  90 —  28,650,650  90 

$56,121,850  16 

There  was  an  increase  of  $7,025  00  in  the  preferred  and 
$3,000  00  in  the  common  stock,  or  a  total  of  $10,625  00,  due 
to  the  conversion  of  the  following  securities: 
9 hi  shares  Steubenville  &  Indiana  Railroad  Company  common 

stock  ..    .  . 5475  00 

143  shares  Pittsburgh  Cincinnati  &  St.  Louis  Railway  Company 

common  stock 7,150  00 

10  shaies  Chartlers  Railway  Compauy  common  stock 3,000  00 

510.625  00 


In  addition  to  the  amounts  of  preferred  and  common 
capital  stock  shown  above  as  issued,  there  are  reserved  to 
retire  outstanding  stocks  of  the  constituent  companies 
$92,723  16  preferred  and  $444,918  12  common  stock,  making 
the  aggregate  capital  stock  $56,659,491  44. 

FUNDED  DFBT. 

The  amount  of  funded  debt  authorized  in  the  articles  of 
consolidation  is  $75,000,000  00  and  the  amount  outstanding 
December  31  1909,  including  unmatured  funded  debt  of 
constituent  companies,  was  $55,667,000  00,  a  decrease  of 
$648,000  00  as  compared  with  1908,  due  to  the  redemption 
of  646  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway- 
Company  consolidated  mortgage  3^%  bonds,  series  "E," 
through  the  operation  of  the  Sinking  Fund,  and  the  transfer 
to  Miscellaneous  Liabilities  of  two  Jefferson ville  Madison  & 
Indianapolis  Railroad  Company  first  mortgage  7%  bonds, 
which  matured  October  1  1906,  and  had  not  been  presented 
for  payment. 


December  3'    1909. 


CAR  TRUSTS. 

Payments  mads  under  Car  Trust  contracts  (unmatured)  and   balance  due  on  account  of  principal, 

A'o.  of  Amount 

Series —                                                                                                                                                            Cots.  Paid. 

Pennsylvania  Car  Trust,   Scries  D  and   F 1,200  5926,379  28 

Pennsylvania  Equipment  Trust,  Series  A _. 100  69,300  00 

Pennsylvania  Steel  Car  Trust,  S-ries  F  aurt   K__. ..       700  557,162  20 

Pennsylvania  Steel  Equipment  Trust,  Series  E .    . 210  169,206  35 

Pennsvlvania  Steel  Equiprrent  Trust,  Series   F,   Q,   H,   I  and   K      -          2,790  2.034,218  76 

Pennsylvania  Steel  Rolling  Stock  Trust,  Series  B,  C  and  G. _ 1,500  1.250,157  06 

Pennsylvania  Steel  Rolling  Stock  IY'ist,  Series  H,  I  and  K ...   2.308  867,988  75 

Pennsylvania  Steel  Freight  Car  Trust,  Scries  A  and  R.. 1,692  646,255  20 

Pennsylvania  Steel  Fquipment  Improvement  Trust,  Series  D,  E  and  F 1,524  677,448  04 

Union  Trust  Co.— Pittsburgh    <c  Eastern  Coal  Co.  Cars... 800  100,000  00 

Total 12,824  57,298,116  64 


Lengfi 

01 
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5102,931  04 
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1910 

7,700  00 

1910 

238,783  80 
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1912 
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PITTSRl  K ( ; 1 1  CINCINNATI  CHICAGO  &  ST.  LOUIS  HA'I.V.  VY. 
Main    Line,   Including  Steubeuvllle   Extension   Penna.    RR. 

(1.16  mllesj  884.25  Miles 

Blanches  -    250.21      " 

Line  used  Jointly  u It h  other  companies 56.80     " 

Total _-. 1.101.20  Miles 

180S.  1008.  Imrease.  ";, 

Operating  revenues..  $31,338,044  37  $27,090,o,<7  70  s-i, 242,006  61  15.66 
Operating  expenses,  in- 

ClUdlng    (axes 22.680.48.!  S 2      19,503,788  79     3.086,744  53   15.75 

Net  oper'g  revenue.    $8,657,661  OS      $7,502.298  97   SI.  155.262  08   15. .0 

The  operating  revenues  increased  $4,242,000  61,  or  15.66 
per  cent,  due  to  the  increased  tonnage  and  number  of  pas- 
sengers carried  during  the  year.  The  operating  expenses, 
including  taxes,  increased  $3,086,744  53,  or  15.7")  per  cent . 

The  revenue  from  freight  traffic  increased  $3,698,730  74, 
or  19. 87  per  cent,  due  to  an  increase  in  tonnage  of  4,853,915 
tons,  or  21.05  per  cent,  and  an  increase  of  20.41  per  cent, 
or  604,969,054,  in  ton  mileage,  partially  offset  by  a  decrease 
in  the  average  revenue  per  ton  per  mile  of  3-100  of  a  mill. 

The  revenue  from  passenger  traffic  increased  $353,124  92, 
or  6.02  per  cent ,  due  to  an  increase  in  the  number  of  pas- 
sengers carried  of  363,842,  or  4.09  per  cent,  an  increase  in 
the  passenger  mileage  of  25,711,957,  or  8.22  per  cent,  and  a 
decrease  in  the  average  revenue  per  passenger  per  mile  of 
38-100  of  a  mill. 

There  were  twenty-six  locomotives  authorized  as  additions 
to  the  equipment  during  the  year,  of  which  five  were  re- 
ceived, leaving  twenty-one  unfilled  numbers  at  the  close 
of  the  year. 

Twenty-five  passenger  equipment  cars  of  steel  construction 
were  authorized  during  the  year  as  additions  to  the  equip- 
ment, of  which  six  were  coaches,  five  passenger  combination 
and  fourteen  postal  cars;  in  adjusting  the  equipment,  how- 
ever, fourteen  postal  cars  and  one  baggage  car  were  trans- 
ferred to  the  baggage  combination  class,  thereby  increasing 
the  number  of  baggage  combination  cars  and  leaving  the 
authorized  postal  car  equipment  unchanged.  The  vacancy 
in  the  passenger  combination  class  was  filled  by  a  steel  pas- 
senger combination  car.  Twenty-four  wooden  postal  cars 
were  disposed  of  and  nine  steel  mail  cars  were  built  to  replace 
them,  leaving  fifteen  vacancies  at  the  close  of  the  year  in 
that  equipment,  which,  with  the  six  unfilled  numbers  in  the 
passenger  coach  equipment  and  five  in  the  passenger  com- 
bination car  equipment,  will  be  filled  with  steel  cars  con- 
tracted for  early  in  the  year.  There  was  one  vacancy  in  the 
baggage  combination  equipment  at  the  close  of  last  year, 
three  cars  were  destroyed  and  fifteen  numbers  added  to  the 
authorized  equipment,  and  there  were  eighteen  wooden  mail 
cars  converted  into  baggage  combination  cars,  leaving  one 
vacancy  at  the  close  of  the  year. 

There  were  eighteen  vacancies  in  the  freight  car  equipment 
on  December  31  1908  and  547  cars  were  destroyed  during 
the  year;  to  replace  these,  565  new  cars  were  received,  as 
were  the  six  cabin  cars  authorized  as  additions  to  the  equip- 
ment in  1908.  Final  payments  having  been  made  on  310 
box,  900  gondola  and  300  flat  cars  acquired  under  Pennsyl- 
vania Rolling  Stock  Trust,  Series  K,  and  Pennsylvania  Car 
Trust,  Series  B,  these  cars  became  the  property  of  this 
Company,  and  are  now  included  in  the  statement  of  equip- 
ment owned.  There  were  800  standard  self-clearing  hopper 
cars  acquired  through  a  car  trust  arrangement. 

All  the  seven-deck  spans  of  the  bridge  over  the  Ohio  River 
at  Steubenville  being  too  light  for  the  present  traffic,  three 
of  them  were  renewed  by  modern  bridges  sufficient  for  the 
heaviest  locomotives  and  cars  that  are  likely  to  be  designed, 
and  the  remaining  four-deck  spans  were  reinforced  from  ma- 
terials taken  from  the  spans  removed,  thus  adjusting  their 
capacity  to  the  existing  heavy  power  and  equipment. 

There  were  used  in  the  construction  of  additional  tracks 
two  tons  of  new  and  1,658  tons  of  partly-worn  steel  rails 
and  32,796  cross  ties,  the  length  of  sidings  having  been  in- 
creased eleven  and  three-tenths  miles.  Fifty-four  miles  of 
track  were  ballasted  with  stone,  one  hundred  and  eighty-one 
miles  with  gravel  and  thirty-nine  miles  with  cinders. 

The  charges  to  capital  account  during  the  year  for  construc- 
tion, equipment,  etc.,  were  as  follows: 

Construction.  Bight  oj  H  au  and  Real  Estate — 
RUrht  of  way  and  real  estate,  Pittsburgh,  Indianapolis,  Rich- 
mond, Chicago  Terminal  and  Louisville  Divisions..      $137,208  80 

Second,  Third  and   Fourth  traens,   Pittsburgh,   Indianapolis 

and  Losransport  Divisions 860,473  77 

Stations  and  other  structures 28,407  01 

Additional  yard  tracks,  etc 31 ,755  46 

Land  for  engine  house  and  yard  at  591 1  Street,  Chicago 16.148  0f> 

Cost  of  MHway  and  Oakdale  Ry.  absorbed  In  April  1909 150,000  00 

$1,283,993  99 
Equipment — 

Freight  Cars  (Trust  Lquinment) $711,249  91 

Locomotives 87,630  51 

Passenger  Cars    ... 11,313  72       810,194  14 

$2,094,188  13 
LITTLF  MIAMI  RAILROAD. 

Alain  Line      .. 119.63  Miles 

Xenia  and  Springfield  Branch.. . 19.32 

Dayton  and  Western  Branch  _ . ._    53.43 

Cincinnati  .Street  Connection  Railway 2.49 

Total ...194.87  Miles 

1909.  1908.  Increase. 

Operating  revenues .. $3,642,190  63  $3,226,280  91   $416,209  72    12.90 

Operating     expenses.      In- 
cluding taxes    ... . 2,758,913  13      2,491.513  35      237,429  78    10.73 

Net  operating  revenue..     $883,547  50       $734,767  56   $1«8,77»  94   20.25 

Add— 
Rent  of  Joint  facilities  and 

other  prooerty 48,234  63  35,95149        12,280  14 

•Miscellaneous  Income 8,205  17  7,222  59  982  ">s 

$939,987  30       $777,944  64   $162,042  66 


Deduct—  1909.  1908.  Increase.      % 

Hire  or  equipment  -  Mill, 42908        $105,901  20  —$1,475  21 

Guaranteed  rental 768,387  50        760,818  50      37,569  00 

Total  Charges    $872, M6  58       $866,722  79        $6,093  79 

Profit $67,170  72Loss$88,778  15   $155,948  87 

*  Commencing  January  l  1909  the  revenues  and  expenses  of  the  Cincinnati 
Street  Connection  Rallwaj  are  Included  In  the  revenues  and  expenses  or 
the  Little  Miami  Railroad  Instead  of  crediting  the  net  revenue  to  Miscellane- 
ous Income.  The  Items  of  revenues,  operating  expenses  and  miscellaneous 
Income  for  the  year  1908  have  therefore  been  re-stater!  for  the  purpose  or 
proper  comparison. 

The  operating  revenues  increased  $416,209  72,  or  12.90 
per  cent,  and  the  operating  expenses  and  taxes  $267,429  78, 
or  10.73  per  cent,  and  the  net  operating  revenue  $148,779  94, 
or  20.25  per  cent. 

The  freight  revenue  increased  $298,380  05,  or  16.71  per 
cent,  due  to  an  increase  in  the  tonnage  of  532,094  tons,  or 
IS. 07  per  cent,  and  an  increase  in  the  ton  mileage  of  38,- 
877,287,  or  17.60  per  cent,  although  there  was  a  decrease  in 
the  revenue  per  ton  mile  of  6-100  of  a  mill.  The  classified 
tonnage  items  showing  the  largest  increases  were  ore,  stone, 
sand,  lumber  and  bar  and  sheet  metal. 

There  was  an  increase  of  $40,703  68,  or  4.78  per  cent,  in 
the  passenger  revenue,  due  to  an  increase  of  48,931,  or  4.82 
per  cent,  in  the  number  of  passengers  carried,  and  an  in- 
crease of  3,060,231,  or  6.56  per  cent,  in  the  passenger  mile- 
age, while  the  average  revenue  per  passenger  per  mile  de- 
creased 3-10  of  a  mill. 

Four  locomotives  were  authorized  as  additions  to  the 
equipment  during  the  year,  but  these  numbers  remained 
unfilled  at  December  31  1909. 

There  were  nine  vacancies  created  in  the  passenger  car 
equipment  by  condemnation  or  transfer,  which  were  filled 
with  modern  cars  transferred  from  the  Pittsburgh  Cincinnati 
Chicago  &  St.  Louis  Railway  Company  equipment. 

There  were  two  vacancies  in  the  freight  car  equipment 
at  December  31  1908  and  forty-four  cars  were  destroyed 
during  the  year;  to  replace  these,  twenty-two  new  cars  were 
received  and  twenty-four  cars  were  transferred  from  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Com- 
pany equipment. 

There  were  one  hundred  and  twenty-nine  tons  of  new  and 
seventy-one  tons  of  partly-worn  steel  rails,  and  4,932  cross- 
ties  used  in  the  construction  of  additional  tracks. 

The  new  main  tracks  at  Undercliff  Yard,  Cincinnati,  men- 
tioned in  the  last  report,  were  completed,  thus  adding  1.65 
miles  of  third  track  and  1 .62  miles  of  fourth  track  to  the  total 
mileage  of  Company  tracks. 

Thirty-one  miles  of  track  were  ballasted  with  gravel  and 
eight  miles  with  cinder. 

The  work  of  elevating  the  tracks  from  Scioto  River  to 
Central  Avenue,  Columbus,  Ohio,  a  distance  of  1.9  miles, 
at  the  joint  expense  of  the  City  and  the  Company,  was  com- 
menced and  partially  completed  during  the  year. 

The  charges  to  Construction  and  Equipment  Account 
during  the  year  were  as  follows: 

Construction,  right  or  way  and  real  estate $125,788  47 

Fquipmcnt-  -locomotives ._  113  50 

$125,P01  97 

OENFRAL  REMARKS. 

There  was  a  gratifying  increase  in  the  Operating  Revenues 
of  your  Company  as  compared  with  1908,  due  to  the  resump- 
tion of  normal  business  in  the  early  part  of  the  year. 

The  General  Income  Account  of  the  Company  shows  an 
increase  of  $4,895,735  28,  or  15.75  per  cent,  in  the  Operating 
Revenues  of  all  Lines;  an  increase  of  $3,391,975  50,  or  15.06 
per  cent,  in  the  Operating  Expenses  and  Taxes;  and  an  in- 
crease of  $1,503,759  78,  or  17.59  per  cent,  in  Net  Operating 
Revenue.  There  was  an  increase  in  rentals  paid  Roads 
operated  at  cost  of  $199,717  76  and  a  decrease  of  $44,151  42 
in  Other  Income,  so  that  the  Gross  Income  of  your  Company 
increased  $1,259,890  60,  or  14.68  per  cent.  There  was  a 
decrease  of  $185,879  82  in  the  deductions  from  Income  for 
fixed  charges,  such  as  interest,  rent  of  joint  facilities,  hire  of 
equipment,  etc.,  and  the  Net  Income  was  $5,488,640  58, 
an  increase  of  $1,445,770  42,  or  35.76  per  cent. 

After  meeting  all  charges,  the  Net  Income  was  sufficient 
to  pay  dividends  of  five  per  cent  on  the  Preferred  Stock  and 
four  and  one-half  per  cent  on  the  Common  Stock;  to  make 
the  usual  sinking  fund  contributions;  to  provide  for  one-half 
of  the  principal  of  maturing  car  trusts;  to  supply  $1,300,000  00 
for  extraordinary  expenditures  in  revision  of  grades  and 
alignment,  and  in  other  improvements;  to  set  aside  $300,- 
000  00  for  an  Extraordinary  Expenditure  Fund,  and  to  leave 
a  balance  of  $107,116  12,  which  was  transferred  to  the  credit 
of  Profit  and  Loss  Account. 

Under  the  terms  of  the  sinking  fund  provided  for  the  re- 
demption of  the  Consolidated  Mortgage  Bonds  of  your  Com- 
pany, $646,000  00  of  these  securities  were  redeemed  and  can- 
celed, leaving  outstanding  at  the  close  of  the  year  the 
amount  of  $48,569,000  00. 

As  shown  by  the  General  Balance  Sheet,  there  was  charged 
to  Capital  Account  during  the  year  for  construction,  right  of 
way  and  real  estate  the  sum  of  $1,283,993  99,  and  for  equip- 
ment $810,194  14,  a  total  of  $2.094, 18S  13.  The  General 
Balance  Sheet  also  shows  an  increase  of  $2, 000, 000  00  in  the 
amount  due  the  Pennsylvania  Company  for  advances  for 
construction  purposes.  *» 

An  allotment,  of  Common  Capital  Slock  aggregating  76,1-56 
shares  was  made  on  January  26  1910,  giving  to  the  stock- 
holders, both  Preferred  and  Common,  of  record  on  February 
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15  1910  the  right  to  subscribe  ai  par  to  the  extent  of  twelve 
and  one-half  per  cent,  of  their  respective  holdings,  the  pro- 
ceeds i"  be  used  in  paying  off  indebtedness  incurred  or  to  be 
authorized  in  the  future  for  permanent  improvements  and 
additions  to  your  property. 

Prior  Lien  Seven  per  cent  Bonds  of  a  constituent  Com- 
pany (the  Jeffersonville  .Madison  &  Indianapolis  Railroad) 
to  the  amount  of  $1,967,000  00  will  mature  on  July  1  1910, 
and  in  order  to  provide  funds  for  meeting  this  obligation 
and  to  complete  the  double-tracking  now  under  way  it  will 
be  necessary  to  issue  additional  Consolidated  Mortgage 
Bonds  as  provided  for  in  the  consolidation  agreement  of 
October  1    1890. 

The  operation  of  the  new  furnaces  and  steel  plants  of  the 
United  States  Steel  Corporation,  recently  completed,  at 
Gary,  Indiana,  having  resulted  in  an  immediate  increase  in 
the  coal  and  coke  tonnage  from  the  West  Virginia  coal  fields 
for  the  Gary  and  Chicago  districts,  which  will  be  materially 
augmented  in  the  near  future,  and  in  order  that  the  Company 
may  be  in  position  to  properly  take  care  of  its  constantly 
increasing  traffic,  both  freight  and  passenger,  the  Board 
authorized  the  necessary  revision  of  grades  and  the  double- 
tracking  of  the  one  hundred  and  six  miles  of  single  track 
line  between  Columbus  and  Chicago,  and  the  revision  of 
grades,  the  purchase  of  additional  right  of  way  and  the 
grading  and  masonry  for  the  double-tracking  of  the  thirty- 
four  and  one-half  miles  of  your  line  between  Richmond  and 
Knightstown  on  the  Indianapolis  Division.  A  portion  of 
the  right  of  way  has  been  secured  on  the  six-mile  section 
through  Piqua,  and  negotiations  begun  with  the  Municipal 
authorities  for  the  abolition  of  grade  crossings  through  the 
elevation  of  your  tracks  in  that  City.  A  considerable  por- 
tion of  the  grading  and  masonry  on  the  ninety-nine  miles 
between  Horatio  and  Onward  on  the  Logansport  Division 
has  been  completed,  and  the  second  track  should  be  put  in 
use  during  the  current  year.  Most  of  the  right  of  way  has 
been  purchased  and  considerable  work  has  been  done  on 
the  grading  and  masonry  on  the  seventeen  miles  between 
Richmond  and  Dublin  and  the  eight  miles  between  Dunreith 
and  Knightstown,  and  considerable  right  of  way  acquired 
between  Dublin  and  Dunreith,  a  distance  of  ten  miles. 

Upon  the  completion  of  the  work  now  under  way  and  to 
be  undertaken  in  the  near  future,  the  ruling  grades  on  your 
line  of  railway  will  have  been  reduced  to  three-tenths  per 
cent  between  Chicago  and  Bradford  and  seven-tenths  be- 
tween Columbus  ancl  Indianapolis,  and  the  capacity  of  the 
road  and  operating  efficiency  will  thereby  be  largely  in- 
creased . 

In  connection  with  the  change  of  grade  through  Cambridge 
City  on  the  Indianapolis  Division,  it  was  found  necessary  to 
re-locate  the  north  end  of  the  Cambridge  City  Branch  of  the 
Louisville  Division  from  Bentonville  to  a  connection  with 
the  Indianapolis  Division  at  Dublin.  This  necessitated  the 
construction  of  four  and  seventy-one  hundredths  miles  of  new 
main  track  and  the  abandonment  of  five  and  seventy-four 
hundredths  miles  of  the  old  line  between  Bentonville  and 
Cambridge  City,  which  work  was  practically  completed  at 
the  close  of  the  year. 

The  work  of  elevating  tracks  from  Taylor  to  Thirty-first 
Street  in  the  City  of  Chicago,  a  distance  of  one  and  eight- 
tenths  miles,  was  commenced  in  June  1909  and  was  well 
advanced  at  the  close  of  the  year.  This  work  will  eliminate 
nine  grade  crossings  of  streets  and  the  five-track-grade 
crossing  of  the  Chicago  Burlington  &  Quincy  Railroad  at 
Eighteenth  Street,  and  also  involves  the  elevation  of  the 
team  track  yard  and  the  removal  of  the  transfer  house  at 
Sixteenth  Street. 

An  agreement,  dated  April  14  1909,  was  entered  into  be- 
tween your  Company  and  The  Midway  &  Oakdale  Railway 
Company,  by  which,  in  pursuance  of  the  Act  of  Assembly 
of  March  22  1901,  your  Company  acquired  the  franchises, 
corporate  properties  and  credits  of  The  Midway  &  Oakdale 
Railway  Company,  whose  railroad  connected  with  your 
main  line  near  Midway  and  whose  stock  had  been  owned  by 
your  Company. 

The  statement  on  the  next  page  gives  the  financial 
results  of  all  the  roads  in  which  your  company  is  interested, 
whether  operated  under  lease  or  under  their  own  organi- 
zation. 

The  Cincinnati  &  Muskingum  Valley  Railroad,  the  Capital 
Stock  of  which  is  owned  by  your  Company,  shows  increases 
in  Operating  Revenues,  Operating  Expenses  and  Taxes 
and  Net  Operating  Revenue,  and  was  able  to  pay  a  dividend 
of  five  per  cent  and  carry  a  substantial  sum  to  Surplus  Ac- 
count. 

The  Waynesburg  &  Washington  Railroad,  the  control  of 
which  is  vested  in  your  Company,  shows  improved  Net  In- 
come, and  was  able  to  pay  an  increased  dividend. 

The  Pittsburgh  Chartiers  &  Youghiogheny  Railway,  one- 
half  of  which  Company's  Capital  Stock  is  owned  by  your 
Company,  shows  large  increases  in  gross  and  Net  Revenue. 
A  dividend  of  eight  per  cent  was  paid  during  the  year. 

The  loss  in  operating  the  Chicago  Indiana  &  Eastern  Rail- 
way was  assumed  by  its  owner,  the  Pennsylvania  Company. 

There  was  an  increase  of  1,438,  or  10.5  per  cent,  in  the 
membership  of  the  Voluntary  Relief  Department,  a  state- 
ment of  the  operations  of  which  is  attached.  The  amount 
contributed  by  the  members  was  $253,940  75,  the  receipts 
from  interest  were  $14,797  47,  and  the  amount  contributed 
by  the  Railway  Company  for  operating  expenses,  including 


payments  on  account  of  deficits,  was  $39,970  60,  which, 
added  to  the  balance  on  hand  at  the  beginning  of  the  year, 
$331,809  21,  made  a  total  of  §010,518  03.  Out  of  this 
amount  there  was  paid  to  families  of  members  in  death  and 
disablement  benefits  the  sum  of  $210,243  50,  and  for  op- 
erating expenses  839,170  SO,  leaving  a  balance  of  $391,103  73, 
from  which  should  be  deducted  $229,410  95  to  cover  out- 
standing and  unadjusted  claims,  leaving  a  surplus  of  $161,- 
686  78.  During  the  year  there  were  10,037  benefits  paid, 
9,899  on  account  of  sickness  and  accident  and  138  on  account 
of  death. 

Detailed  statements  showing  the  operations  for  the  year 
of  the  Pension  Department  and  the  Employees'  Saving  Fund 
are  attached  to  this  report.  These  departments  continue 
to  show  good  results. 

By  order  of  the  Board, 

JAMES  McCREA, 
President . 


'SENERAJi  BALANCE  SHEET  DECEMBER  31  1909. 


ASSETS. 
Road  arid  equipment  — 
Construction,  right  of  way  and  real  estate_.$103,890,812 
Fo.uipment 15,627,158 

Securities  of  other  companies . . 

Current  Atsets — 
Due  by  Little  Miami  RR.  for  betterments. 

Due  by  individuals  and  companies.. 

Due  by  station  agents  and  ticket  receivers. 

Bills  receivable . 

Material  on  hand __. . 

Miscellaneous  assets 

Cash 

Cash  remitted  by  agents,  in  transit 


-si 


19,517 
5,288 


971   52 
175  31 


172 
834 
725 
2 
123 
531 
7  5  a 
435 


,632 
,438 
,318 
757 
912 
732 
,051 
717 


Sinkinn  Funds — 
Pitts.  Cih.  Chic.  &  St.  E.  By.  Co.  consoli- 
dated mortgage... 1 4, 714, 970  94 

Less  bonds  redeemed  and    canceled..  4,714,000  00 


S,5?l,562  06 


970  94 


Total $133,388,679  83 


LIABILITIES. 
Capital  Slock — 
Capital  stock,  common 

Capital  stock,  common — scrip . 

Capital  stock,    common,   reserved    to   meet   conversion   of 
outstanding  capital  stock  of  constituent  companies: 

C.  St.  L.  A  P.  RR.  Co.,  common  stock 

C.  S.  L.   ft  P.  RR.  Co.    preferred  stock 

J.  M.  &  I.  RR.  Co.,  common  stock 

Chartiers   Ry.   Co.,   common  stock 

Capital  stock,  preferred 

Capital  stock,  preferred — scrip 

Capital  stock,  preferred,   reserved    to    meet   conversion   of 
outstanding  capital  stock  of  constituent  companies: 

P.  C.   fc  St.  L.  Ry.  Co.,  common  stock 

S.  &  I.  RR.  Co  ,  common  stock 

S.  &  I.  RR.  Co.,  preferred  stock 

C.  St.  L.  &  P.  RR.  Co.,  preferred  stock   

J.  M.  &  I.  RR.  Co.,  common  stock 

Funded    debt. . .. 

Extraordinary  Expenditure  Fund 

Car  trust  principal  charged  out  in  advance 

Taxes  charged  out  and  awaiting  settlement 

Deferred   liabilities 

Current  Liabilities  — 
Accounts  payable  for  current  expenditures.. 52,419,445  97 
Due  Penn.  Co.,  advances  for  construction, &c.   3,800,000  0" 

Due  other  companies . 587,112  84 

Interest  due  and  unpaid  on  bonds.  _    167,347  38 

Interest  accrued  on  bonds 528,416  25 

Miscellaneous  liabilities 861,727  70 


S28, 650,^00  00 
250  90 


431,567  00 

1,251  12 

2,500  00 

9,600  00 

27.470,600  00 

599  26 


16.550  00 
70,421  66 

750  00 

2,501  50 

2,500  00 

.55,667,000  00 

300,000  00 

1,366,399  54 

934,035  55 

84.551  75 


Dividend  of  2  H%  on  preferred  stock,  payable  Jan.  15  1910 
Dividend  of  2  '•;%  on  common  stock,  payable  Feb.  15  1910 
Contributions  to  sinking  fund,  P.  C.  C.   &  St.  L.  Ry.Co. 

consolidated  mortgage  bonds 

Balance  to  credit  of  prolt  and  loss.    . 


8,364,050  14 
086,850  00 
716,260  00 

4,714,970  94 
3,895.070  47 


Total $133,388,679  S3 


GENERAL  STATISTICS. 


Comparison  with  1908 


Tonnage — 
Lines  oper.  directly  by  P.C.C.&  St.L. 
Lines  oper.  under  own  organizations. 


1909. 

32,853,447 
3,090,353 

35,943,806 


Increase. 


5,700,799 
717,044 


anc. 


21.00 

30.2: 


Total 

Tonnage  Mileane — 
Lines  oper.  directly  by  P.C.C.&  St.L  3,856,530,388 
Lines  oper.  under  own  organizations.         80,652,993 

Total    3,937,183,379 

Freinht  Revenue — 
Lines  oper.  directly  by  P.C.C.&  St.LS24,706,599  70 
Lines  oper.  under  own  organization^,      i, 013, 453  61 


6,417,843  21.74 


650,682.767 
12,417,015 


20.30 
18.20 


Total $25,720,053  31 

Passengers — 
Lines  oper.  directly  by  P.C.C.&  St.L.         10,097,657 
Lines  oper.  under  own  organizations.  855,044 


063,099,782      20.25 


$4,047,240  56      19.59 
196,294  47      24.02 

S4. 243, 535  03      19.76 


446,602 
68,035 


4.36 
8.64 


Total . 


11,552,701 

394.825,123 
13,594,702 

408,419,825 


Passenner  Mileaoc — 
Lines  oper.  directly  by  P. C.C.&  St.L. 
Lines  oper.  under  own  organizations 

Total 

Passenger  Revenue — 
I  ines  oper.  directly  by  P. C.C.&  St.L.  $7,240,853  18 
Lines  oper.  under  own  organizations.         290,199  47 

Total $7,531,352  65 


514.637  4.66 

29,950,856  8.00 

1,586,594  13.21 

30.837,450  8.17 


$400,035  30 
38,185  45 


5.86 
15.13 


$439,120  75    6.19 


LINES  OPERATED   DIRECTLY  AND   INDIRECTLY. 

(State'uent  of  Aierane  Revenues,  Expenses,  including  Taxes,  and  Xet  Revenue 

ner  Ton  per  Mile,  and  Average  Revenue  per  Passenger  per  Mile.) 

Comparison 
ivith  1908. 


1909.  Increase.  Decrease. 


Revenue  per  ton  mile  (cents)    0.653 

Expenses  per  ton  mile  (cents) 0.483 

Net  revenue  per  ton  mile  (cents) 0.170 


0.019 


Revenue  per  passenger  per  mile  (cents) 1.814 


0.003 
0.022 


0.034 
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INCOMI.  ACCOUNTS   OF  ALL  CORPORATIONS   FOR  THE   YEAR   ENDING    DECEMBER   31    1909. 


i  inrs  Operated  Directly 

Results  oj  Operation  by 
Operating  Company. 

Financial  Results  oj  Respective  Companies  Mentioned. 

Mile- 
age. 

Operating 
Revenues. 

Operating 

Expenses 

Including 

Taxes. 

$ 
22,680,483 

09,361 

300,147 

2,758,943 

10,430 

92,352 

Net 

Operating 
Revenues. 

$ 
8,657.51;  1 
369,854 
136,58? 
883,547 
23,698 
»1»,132 

Rental  Re- 
ceived by 
Uespet  lire 
Cox.  from 
i  >/>.  rating 
i  Company. 

Other 
Income. 

Gross 
Income. 

inii  rest 
and  other 
Charges. 

Net 

Income. 

Divid'ds. 

Surplus 

or 
Deficit . 

Increase 

or 
Decrease. 

1.191.26 

9.08 

28.02 

104.87 

2.33 

43.02 

puis.  Cln.  chic,  ft  St.  L. 
( >hln  ( lonnectlng  Ry 

Pills.  Wheel.  ft  K».  HP. 
Little  Miami  RR 

Englewood  Connects  Ry 

chie.  I  ml.  ft.  East.  By.. 

$ 

31,338,014 

439,215 

486,733 

3,042,490 

40,128 

74,220 

$ 

36~9~8  54 

136,585 

708,387 

23,098 

$ 
■413,840 
53,024 
17,674 

9,839 
80 

$ 

9,071,401 

423,479 

154,259 

768,387 

33,537 

D    IS, 052 

$ 

4,074,911 

80,000 

1  1,242 

233,583 

35",  132 

$ 
1,996,490 

343,479 

113,017 

5.'U,H(M 

33,53  7 

I)    53,184 

S 
2,662,708 
140,000 

60,150 
X  534,804 

$ 

S  2,333,782 
S       2(13.4::! 
S          52.807 

S          3- ■1.53  7 
D        53,184 

9 
+  1,308,516 
+      150,954 
+        20,023 

+  "~  V5~.64fi 
—       15,736 

1,468.58 

35,970,833 

928,01(1 
333,470 

128,740 

25,917,718 

720,192 
182,944 
102,851 

10,053,1  ! 

201,818 
130,526 

2  5,89') 

378,240 

1,298,525 

42,963 
1,287 
6,656 

244,782 

151,813 

32,551 

76,682 
35,407 

108,099 

110.346 

32,551 

100,000 
75,200 
20.055 

S         68,099 
S         41,140 
S         12,496 

148.46 
20.56 
28.10 

Lines  Over,  under  Their 

Own  Organizations. 
Circ.  ft  Musk.  Val.  RR. 
Pills.  Char,  &    it"y  Ry 
Ua\  nesb.  ft  Wash.  HI! 

+        20,734 
+        22,507 
+          1.126 

197.18 

Total..      

1,390.228 

1,011.988 

*  Includes  the  surplus  from  operation  of  fixed  rental  road. 

x  Dividends  guaranteed  by  The  Pittsburgh  Cincinnati  Chicago    &  St.  Louis  Railway  Company. 

*  Excess  of  operating  expenses  arid  taxes  over  operating  revenues. 


LACKAWANNA  STEEL  COMPANY. 


CONDENSED  EXTRACTS  FROM  THE  OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN 
CONNECTION  WITH  THE  LISTING  OF  FIRST  CONSOLIDATED  MORTGAGE  BONDS,  FIVE-YEAR 
5%   CONVERTIBLE    DEBENTURES   AND   COMMON   STOCK. 


New  York,  March  16  1910. 
The  Lackawanna  Steel  Co.  was  organiz  d  on  Feb.  15  1902 
under  the  laws  of  the  State  of  New  York,  andjts  extensive 
steel  rail  plant  at  West  Seneca  (now  city  of  Lackawanna), 
near  Buffalo,  N.  Y.,  was  completed  and  put  in  operation  in 
1903.  The  company  has  since  increased  the  extent  and 
capacity  of  its  plant  for  the  manufacture  of  both  light  and 
heavy  steel  rails,  angle  bars  and  other  track  supplies,  billets, 
structural  steel  shapes,  plates  and  merchant  mill  products 
to  an  annual  capacity  of  about  1,150,000  gross  tons  of 
Bessemer  and  open-hearth  steel  products,  as  follows: 

ANNUAL  CAPACITY  OF  FURNACES,   MILLS   *  COKE  OVENS. 

Gross  Tons. 

Seven  blastfurnaces,  pig  iron. 1,080,000 

Four  10-gross-ton  acid  Bessemer  converters. 

Eight  iron  and  four  Spiegel  cupolas,  Bessemer  steel  ingots 870,000 

Eleven  open-hearth  furnaces,  open-hearth  steel  ingots 500,000 

One  rail  mill,  rails  and  billets 500,000 

(Structural  shapes 150,000 

Two  other  millsi  Splice  bars    .   __.  . _    _    _      _        _  _       50,000 

1.12  to  25-pound  rails 24,000 

Slabbing  mill 300,000 

Plate  mill _  ..... 150,000 

Merchant  mill ...        ...      _____         75,000 

Blooming  mill,  billets .     325,000 

Continuous  sheet  bar  and  billet  mills.  _   . 170,000 

470  coke  ovens  (net  tons) 600,000 

The  company  also  owns  dock,  foundry,  offices,  &c,  and 
two  villages  containing  581  houses.  The  land  comprises 
1,440  acres,  of  which  about  466  acres  are  under  water 
(located  on  the  shore  of  Lake  Erie,  starting  from  the  southerly 
line  of  the  city  limits  of  Buffalo),  together  with  the  limestone 
land   hereinafter   mentioned. 

An  estimate  as  of  Jan.  1  1910  of  the  iron  ore  interests  of 
the  company  shows  ownership  and  control  of  about  55,000,- 
000  tons  of  iron  ore,  which  is  sufficient  for  more  than  25 
years  of  full  operation  at  the  above  capacity.  It  also  con- 
trols through  ownership  of  the  stock  of  the  Ellsworth 
Collieries  Co.,  upon  a  conservative  estimate,  more  than  105,- 
000,000  tons  of  Pittsburgh  vein  coking  coal  of  high  quality; 
and  the  company  also  owns  high-grade  limestone  near  its 
Buffalo  Works  sufficient  for  25  years'  full  operation. 

LACKAWANNA  IRON  &  STEEL  CO.  (ORIGIN AL  COMPANY) 
The  Lackawanna  Iron  ft  Steel  Co.  was  incorporated  in  1884.  with  its 
principal  place  of  business  at  Scranton,  Pa.,  for  the  manufacture  of  iron 
and  steel  and  other  purposes,  with  an  authorized  capital  stock  of  $100,000, 
which  was  increased  in  1891  to  $3,750,000,  and  further  increased,  in  1899, 
from  $3,750,000  to  $25,000,000:  of  the  amount  of  the  increase  $3,750,000 
was  issued,  after  appraisement  of  the  assets  of  the  company,  in  the  form  of 
a  stock  dividend  of  100'%;  $12,500,000  was  paid  in  in  cash,  and  the  remain- 
ing $5,000,000  was  reserved  for  future  issue  In  1900  the  company  began 
the  building  of  the  plant  near  Buffalo,  now  owned  bv  the  Lackawanna  Steel 
Co.  The  Lackawanna  Steel  Co.  purchased  from  the  Lackawanna  Iron  ft 
Steel  Co.,  .as  of  June  1  1902,  all  of  the  properties  of  the  latter  company  in 
the  State  of  New  York,  including  its  real  estate,  plant,  machinery  and 
supplies,  and  the  shares  of  the  New  York  comorations  hereinafter  men- 
tioned, at  the  cost  thereof  to  the  Lackawanna  Iron  ft  Steel  Co.  The  Lacka- 
wanna Steel  Co.  also  purchased  from  the  Lackawanna,  Iron  ft  Steel  Co. 
as  of  July  1  1902  all  of  the  shares  of  other  corporations  outside  of  the  State 
of  Pennsylvania  owned  by  the  latter  company, at  the  cost  thereof  to  the 
Lackawanna  Iron  ft  .Steel  Co. 

Lack.  Iron  ft  Steel  Co.  still  o  vns  the  unsold  balance  of  the  real  estate  at 
Scranton,  and  it  owns  about  one-sixth,  and  controls  an  additional  one-Sixth, 
of  the  Cornwall  Ore  Bank  Co.,  a  tenancy  in  common  owning  the  Cornwall 
mine  hills  and  ore  banks  at  Cornwall,  Pa.  It  also  owns  the  two  Colebrook 
furnaces  at  Lebanon,  Pa.,  with  020  acres  of  land.  The  shares  of  the  Corn- 
wall Ore  Bank  Co.  and  the  Colebrook  furnace  properties  are  covered  bv  a 
mortgage  made  by  the  Lackawanna  Iron  ft  Steel  Co.  to  the  Farmers'  Loan 
ft  Trust  Co.,  as  trustee,  to  secure  an  issue  of  $1,800,000  of  Mist  mortgage 
5°;,  30-year  bonds,  due  Feb.  1  1926,  which  is  the  only  outstanding  mortgage 
Indebtedness  of  the  Lackawanna  Iron  ft  Steel  Co 

The  Lackawanna  Iron  ft  Steel  Co.  Is  also  the  holder  of  a  20-year  lease 
expiring  Dec.  1  1922,  from  the  Cornwall  Iron  Co.,  covering  the  North  Corn- 
wall furnace  and  the  two  Bird  Coleman  furnaces  at  Cornwall,  Pa.,  with 
appurtenant  land.  Improvements  and  equipment.  Ml  of  the  furnace  prop- 
erties mentioned  have  been  improved  and  modernized  since  their  acquire- 
ment by  the  company.  A  by-product  coke-oven  plant  has  been  con- 
structed upon  the  Colebrook  properties,  of  capacity  about  sufficient  to 
furnish  the  fuel  requirements  of  all  the  furnaces.  The  Lackawanna  Iron  cV 
Steel  Co.  also  owns  one-sl.xth  of  the  capital  stock  of  the  Cornwall  Iron  Co. 


(Pa.)  and  about  one-third  of  the  capital  stock  of  the  Cornwall  ft  Lebanon 
RR.  Co.  (Pa.),  and  operates  the  Cornwall  RR.  Of  the  $20,000,000  stock 
of  the  Lackawanna  Iron  &  Steel  Co.,  $19,969,900  is  owned  by  the  Lacka- 
wanna Steel  Co.  and  is  covered  by  its  new  first  consol,  mortgage  subject  to 
its  $15,000,000  1st  mortgage  bonds  of  1903,  $7,600  is  covered  as  a  first  lien 
by  the  new  first  consol.  mortgage:  of  the  remaining  $22,500,  $22,000  stands 
in  the  names  of  J.  J.  Albright,  Warren  Delano  Jr.  and  Mark  T.Cox  as  trus- 
tee under  3-year  voting  trust  agreement  dated  April  26  19oi 

FIRST  CONSOL.  MTGE.  HOLD  BONDS  (compare  V.  90  p.  240.  505.  317) 
The  first  consolidated  mortgage  gold  bonds  are  limited  to 
the  principal  sum  of  $35,000,000;  par  value  $1,000  each  (ex- 
cepting as  exchanged  for  $100  and  $500  bonds);  are  pay- 
able March  1  1950,  bear  interest  at  a  rate  or  rates  (to  be  fixed 
at  time  of  issue)  not  exceeding  5%  per  annum,  payable 
March  1  and  Sept.  1;  are  payable,  both  as  to  principal  and 
interest, in  gold  coin  of  the  United  States  of  America,  of  or 
equal  in  weight  and  fineness  to  the  standard  existing  March  1 
1910,  at  the  office  or  agency  of  the  company  in  the  city  of 
New  York,  and  both  as  to  principal  and  interest  without 
deduction  for  any  tax  or  governmental  charge  which  the 
company  or  trustee  may  be  required  to  pay  or  retain  there- 
from under  any  present  or  future  law  of  the  United  States  of 
America,  or  of  any  State,  county  or  municipality  or  other 
taxing  authority  therein.  All  or  any  of  the  bonds  are  subject 
to  redemption  at  the  option  of  the  company  at  a  premium  of 
5%  and  accrued  interest,  on  March  1  1915,  or  at  any  time 
thereafter,  on  60  days'  prior  notice  as  provided  in  the 
mortgage.  The  bonds  are  in  coupon  form  and  may  be  regis- 
tered as  to  principal. 

In  the  discretion  of  the  board  of  directors,  any  or  all  of  the 
bonds  may  be  made  convertible  at  the  option  of  the  holders 
or  registered  owners  into  shares  of  the  common  stock  of  the 
company  at  not  less  than  par,  and  the  bonds  may  accordingly 
be  issued  in  two  forms,  viz.,  convertible  and  non-convertible. 
The  bonds  may  be  issued  in  series  of  not  less  than  the  aggre- 
gate face  value  of  $500,000,  each  series  to  be  designated  by 
a  distinctive  letter  and  the  bonds  therein  to  be  consecutively 
numbered.  The  bonds  of  any  one  series  are  to  be  identical 
in  respect  to  the  place  or  places  of  payment,  the  rate  or  rates 
of  exchange  (if  payable  in  the  alternative  in  European 
money),  the  language  or  languages  in  which  the  same  shall 
be  expressed,  and  as  to  convertibility.  The  bonds  are  ex- 
changeable, at  the  request  of  the  company,  into  consolidated 
bonds  of  the  same  series,  of  the  denominations  of  $100  or 
$500,  and  ten  $100  bonds  of  the  same  series  so  issued  may  be 
again  exchanged  for  a  $1,000  bond  of  the  same  series. 

DESCRIPTION  OF  THE  $10,000,000  FTRST  CONSOLIDATED  MORT- 
GAGE BONDS,   SERIES  "A." 

The  $10,000,000  bonds,  series  A,  for  the  listing  of  which 
this  application  is  made,  bear  date  March  1  1910,  mature 
March  1  1950,  bear  interest  at  rate  of  5%  per  annum  from 
March  1  1910,  payable  March  1  and  Sept.  1,  and  are  payable 
as  to  both  principal  and  interest  at  the  option  of  the  holder  at 
the  following  places  and  at  the  following  rates  for  each  $  1 ,000 
bond: 

Place —  Principal.    Semi-ann    Int. 

New  York  City $1,000  $25 

London     ..  _        £205.15.2  '.'5.2.10  Mi 

Frankfort-o-M  ... M.     1.200  M.     106 

Amsterdam Cil.    £.480  Gl.    62 

France,  Belgium  or  Switzerland _ Fr.  5,180  Pr.   129.50 

The  bonds  of  series  A  are  in  the  convertible  form,  en- 
titling the  holders  or  registered  owners,  at-  their  option, 
during  the  period  beginning  March  1  1912  and  ending  Feb.  28 
1922,  to  convert  the  same  into  common  stock  of  the  com- 
pany at  par,  at  the  rate  of  $1,000  face  value  of  bonds  for 
ten  shares  of  common  stock.  The  mortgage  recording  tax 
having  been  paid,  the  bonds  of  series  A  are  not  liable  to 
taxation  as  personal  property  in  the  State  of  New   Fork. 
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SECURITY   FOR    THE   FIRST  CONSOLIDATED   MORTGAGE, 

(a)    -l   Lien  on  the  Manufacturing  Plant  and  Appurtenances 

Subji  rt  to  $15,000,000  1st  Mortgage  Bonds  of  J  no:;  —  1st  Lien 

on  Limestone  Lands. 

All  tin'  firsl  consolidated  mortgage  bonds  arc  secured  by 
the  mortgage  dated  Feb.  16  1910,  to  Union  Trust  Co.  of 
New  York,  as  trustee,  which  is  B  lien  upon  the  manufacturing 
plant  and  appurtenant  property,  hereinbefore  more  par- 
ticularly referred  to,  in  the  city  of  Lackawanna,  subject  to 
the  lien  of  the  first  mortgage,  dated  April  1  1903,  to  the 
Farmers'  Loan  &  Trust  Co.,  under  which  there  are  now 
issued  and  outstanding  $15,000,000  first  mortgage  bonds. 
Said  first  mortgage  originally  authorized  the  issue  of  $20,- 
ooo.otio  first  mortgage  bonds,  but  by  agreement  of  Feb.  19 
num.  duly  recorded,  the  aggregate  amount  of  bonds  issuable 
thereunder  was  reduced  to  $15,000,000.  The  first  consoli- 
dated mortgage  is  a  first  lien  upon  the  Pekin  limestone  lands 
of  the  company,  near  Buffalo,  comprising  1,090. 79  acres. 
(/>)    A    First    Lien    upon    the    Following    Amounts    of  Stock, 

1'lcdged  with  the  Trustee. 

— Capital  Stick — 
rot.  Issued.     I'ledgM. 
Illlsworlh  Collieries  Co.    (of   Penna.).     Org.   in    1907. 

Owner  of  coal  mines  and  collieries  in   Washington 

County,    Pa.     The   mines   are   in   active   operation. 

Uonded  debt,  aj  stated  below   secured  In  mtge.  npon 

its  mile's,  and  guaranteed,  principal  and  interest,  by 

Lackawanna  Steel  On.  Has  paid  no  dividends.- .  .si, 000,000  S999.500 
Lake   laic  Co.   (of  A'.  J.).      Org.  in    1905  and  controls 

through  stock  ownership  the  Srotherton  and  Sunday 

Lake  Mines  op  the  Gogebic  Range  in  northern  Michi- 
gan.    These  mines  produce  Bessemer  iron  ore  of  high 

quality,    combined    annual    output    about    220,000 

tons.  '  The  company  has  outstanding  a  bonded  debt 

of  $400,000  secured  bv  pledge  of  part  of  the  stocks  of 

the   Brotherton   and   Sunday   Lake  Companies,   and 

guaranteed  by  the  Lackawanna  .Steel  Co  .       100,000         99.000 

Lackawanna  Iron  &  Steel  Co  (see  description  above).  .(See  below)        7,600 
Verona  Mining  Co.  (of  Mich.),  authorized  issue,  $500,- 

000;  outstanding,  $300,000.     Incorp. in  1901.    Holds 

long-tern;    leaseholds   of   iron    ore    properties   In   the 

Menominee  and  Gogebic  Ranges   in   Michigan.      No 

bonded  debt.      Declared  a  dividend  in  1909  of  4C°:>    .     300,000         50,050 
Negaunee  Mine  (of  Mich.).     Organized  in  190-1.     Con- 
trols Iron  ore  mines  in  Marquette  County,  Mich 500,000       250  000 

(c)    A  Charge  upon  the  Following  Amounts  of  Stock  Subject  to 

the  $15,000,000  First  Mortgage. 

1  Capital   Slock 

Total  Issued.     Pledged. 
Lackawanna  Iron  &  Steel  Co.  (of  Pennsj  lvania) .  .$20  000,000  $19, 96 3. 900 
Wltherhee,  Sherman  &  Co.  (of  X.  Y.).     Org.  in 

1900.     Owner  of  iron  ore  mines  and  deposits  at 

Minevllle,  near  Port  Henry,  N.  \  .,  in  operation 

for  upwards  of  50  vears.     The  present  rate  of 

dividends  is  6%.      No  bonded  debt 3,000,000  999,000 

Lackawanna  Coal  &  Coke  Co.  (of  Penna.).     Org. 

in  1901.     Owner  of  the  fee  or  mineral  rights  of 

about  17,000  acres  of  bituminous  coal  lands  in 

Indiana  and  Cambria  counties,  Pa.,  with  two 

collieries,  one  in  operation  and  having  a  daily 

capacity  of  2,000  tons.     Mo  bonded  debt.     Has 

not  yet  declared  dividends.  .. 500,000  499,500 

.South  Buffalo  Railway  Co.   (of  N.   Y.).     Org.  in 

1899.  Owns  and  ope.atcs  about  33  miles  of  rail- 
road   connecting    the    yard     trackage     of    the 

Lackawanna  Steel  Company's  plant  directly  or 

indirectly  with  practically  all  of  the  lines  of  rail- 
way   centering    in    ButValo.     No    bonded    debt. 

(las  begun  to  show  earnings  from  operation,  but 

has  not  vet  paid  dividends .         500,000  499,100 

Tilly  Foster  Iron  Mines  (of  N.  Y.).     Org.  iu  1864. 

Owns  the  Tilly  Foster  Iron  Mines,  Putnam  Co., 

N.  Y.,  and  about  53  acres  of  real  estate.     The 

mines  have  not  been  operated  since  1896.     Has 

no  bonded  debt 500,000         *499,500 

Franklin  Iron  Co.  (of  N.  J.) .      Org.  in  1872.   Owns 

the  franklin  iron  mines,  quarries  and  appurte- 
nant property,  about  4,550  acres  in  all,  at  Frank- 
lin   Furnace,    N.   J.     The   properties   have   not 

been  operated  since  the  year  1898.     No  bonded 

debt    .. _.  800,000         *296,500 

Odanah    Iron    Co.    (of   Wis.).     Incorp.    in    1880. 

Owns  long-term  mining  leaseholds  iu  the  Gogebic 

Range,  Wis.  Actively  engaged  in  iron  ore  min- 
ing and   declared   a  dlvilend   in   1909  of  32%. 

No   bonded   debt.... 500,000  137,450 

Verona  Mining  Co.  (see  preceding  table).. 300,000  149,950 

Scranton  Mining  Co.  (of  Minn.).     Incorp.  in  1902. 

Owns  long-term  leasehold   interests  in  iron-ore 

properties    in    the    Mesaba    Range,    Minn.     No 

bonded  debt.     Has  not  paid  dividends ..  365,000  334,500 

Hohart  Iron  Co.  (of  Minn.) .      Org.  in  1900.    Owns, 

with  other  properties,  long-term  leasehold  inter- 
ests in  the  Mesaba  Range,  Minn.,  under  which 

it  is  operating.     Has  no  bonded  debt.      Declared 

0  dividend  In  1909  of  130% 300,000  199,800 

Corsica  Iron  Co.  (of  Minn).     Org.  in  1898.     Owns 

long-term    leasehold    interests    in    the    Mesaba 

Range,    Minn.     No   bonded   debt.     Declared   a 

dividend  In  1900  ol  75%  ...    92,000  51,100 

Ontario    Mining   Co.    (of   West   Va.).      Incorp.    in 

1891.     Owns  Canadian  exploration  rights.     No 

bonded  debt _  25,000  14,800 

Biiffington  Water  Co...    ./Org.    in    Pa.   In   1901.         /    1,000  5  shares 

East  Wheatfleli  Water  Co. \ No  dlvs.   No  rntg.debt.       \   1,000  5  shares 

*  The  right  to  sell  these  shares  free  of  the  lien  of  the  mortgage  is  reserved 
therein,  but  the  proceeds  of  such  sale  must  be  expended  upon  the  property 
subject  to  the  mortgage  or  in  the  acquisition  of  other  property  to  become 
subject  thereto. 

The  shares  of  ore  and  mining  companies  above  mentioned, 
owned  by  the  Lackawanna  Steel  Co.,  together  with  certain 
ore  contracts  owned  by  the  company,  represent  the  owner- 
ship or  effective  control  of  upwards  of  7,000  acres,  estimated 
to  contain  55,000,000  tons  of  iron  ore. 

PURPOSES  FOR    WHICH   Till-:  535,000,000  FIRST  CONSOLIDATED 
MORTG  \<;i;  BONDS  ARE  ISSV  \BLE. 

Series  A  sold  for  cash  and  proceeds  applied  towards  the  pay- 
ment at  maturity  of  $10,000,000  5%  gold  notes  which  ma- 
tured Marc!)  1  1910,  and  $5,000,000  5%  "secured  gold  notes." 
which  also  matured  March  11910.  All  of  the  above  gold  notes 
have  been   paid  and   canceled.  _ $10  000,000 

Reserved,  issuahleonly  In  exchange  for  or  to  take  up  a  like  amt. 

of  first  mtge.  bonds  of  the  company  maturing  April  1  192.1  15,000,000 

After  March  1  1911  to  reimburse  the  company  to  the  extent  of 
70";,  of  the  cost  o!  (II  the  acquisition  of  additional  lands  a  no 
(2)  the  acquisition  of  securities  of  other  corporations,  not  less 
than  one-half  at  whose  stock  Is  or  shall  be  pledged  under  the 
consolidated  mortgage..       . .      _    5,000,000 

After  March  1  1911  to  reimburse  the  company  for  the  cost  of 
improvements  and  betterments  1  including  equipment)  after 
March  1  1910,  of  lands  subject  to  the  first  consol.  mtge.  at  a 
rate  for  each  year  ending  March  1  of  not  exceeding  5750,000   .      5,000.000 


SINKING  FUND  FOR  1ST  CONSOLS  ON  PA  YMENT  OF  ELLSWORTH 
COLLIERIES  FIRST   MORTGAGE  5.S. 

The  company  covenants  on  the  discharge  of  the  first 
mortgage  of  the  Ellsworth  Collieries  Co.  to  create  a  sinking 
fund  for  the  benefit  of  tin-  consolidated  bonds  of  like  amount 
as  is  created  under  the  Ellsworth  Collieries  first  mortgage, 
viz.:  a  sum  equal  to  10  cents  for  each  and  every  net  ton  of 
run-of-mine  coal  mined  from  the  property  of  the  Collieries 
Company  to  be  paid  on  or  before  Dec.  20  in  each  year,  the 
amount  in  each  year  to  be  at  least  $100,000,  to  be  applied 
to  the  redemption  at  par  and  a  premium  of  5%  of  consoli- 
dated bonds,  to  be  designated  by  lot  by  the  trustee.  The 
company  also  covenants  to  pay  the  interest  and  principal  of 
all  of  its  first  mortgage  bonds. 

riU>\  ISIONS  l.\  CASE  OF  I>!-:FA  VIA   OX  FIRST  MORTGAGE  BONDS 
()'{  FIRST  CONSOLS. 

In  the  event  of  a  default  for  00  days  in  the  payment  of 
consolidated  bond  interest  or  of  a  default  in  the  payment  of 
such  principal  or  of  a  default  for  00  days  in  the  payment  of 
the  sinking  fund  installments  or  of  the  interest  or  principal 
of  the  first  mortgage  bonds,  or  in  other  respects  as  in  the  con- 
solidated mortgage  stated,  the  trustee  (1)  may  enter  upon 
and  operate  the  mortgaged  property;  (2)  may  sell  the  mort- 
gaged property  and  (3)  may  enforce  the  rights  of  the  bond- 
holders in  equity  or  at  law.  The  trustee  must  take  such 
action  upon  the  request  of  25%  in  amount  of  the  outstanding 
bonds.  Upon  default  in  the  payment  of  consolidated  bond 
interest  for  six  months,  the  trustee  may,  and  upon  the 
written  request  of  the  holders  of  a  majority  in  amount  of 
the  outstanding  bonds  shall,  declare  the  principal  of  the 
consolidated  bonds  to  be  due. 

FIVE=YEAR    5%    CONVERTIBLE    OOLD    DEBENTURES. 

The  five-year  5%  convertible  gold  debentures  are  issued 
pursuant  to  the  terms  of  a  trust  agreement  dated  Feb.  16 
1910  between  the  company  and  the  New  York  Trust  Co. 
The  authorized  issue  is  limited  to  $10,000,000.  The  deben- 
tures are  in  coupon  form  and  may  be  registered  as  to  prin- 
cipal. They  are  of  the  denomination  of  $1,000  each,  and 
are  numbered  from  1  consecutively  to  10,000,  both  inclusive. 
The  principal  and  interest  (the  latter  March  1  and  Sept.  1) 
are  payable  at  the  office  or  agency  of  the  company,  in  the 
City  of  Newr  York,  in  gold  coin  of  the  United  States  of 
America,  of  or  equal  to  the  present  standard  of  weight  and 
fineness.  All  the  debentures  are  payable  both  as  to  principal 
and  interest  without  deduction  for  any  tax  or  Governmental 
charge.  All  or  any  may  be  redeemed,  at  the  option  of  the 
company,  at  face  value  thereof  and  accrued  interest,  on 
March  1  1913,  or  at  any  time  thereafter,  upon  previous 
notice  of  not  less  than  60  days,  given  as  prescribed  in  the 
trust  agreement. 

The  trust  agreement  provides  as  follows:  "At  the  ootion  of  the  holder 
or  registered  owner  thereof,  any  or  all  of  the  debentures  issued  hereunder 
may  be  'onverted  at  their  face  value,  under  the  conditions  and  regulations 
prescribed  in  this  indenture,  on  or  at  any  time  after  March  1  1912  until 
redemption  or  payment,  into  shares  of  the  7%  cumulative  preferred  stock 
of  the  Steel  Company,  as  its  authorized  common  stock  and  its  authorized 
preferred  stock  shall,  respectivelv,  be  constituted  at  the  time  of  such  con- 
version, p.t  5100  per  share  of  $100  par  value;  and,  on  presentation  and  sur- 
render to  it  at  its  office  or  agency  in  the  City  of  New  York,  of  debentures 
for  conversion,  with  all  unmatured  coupons  attached,  the  Steel  Company 
will  deliver  in  exchange  therefor  certificates  for  such  stock,  full  paid,  at  the 
rate  of  $1,000  par  value  of  stock  for  each  debenture  of  $1,000, with  a  cash 
adjustment  of  current  dividends  and  accrued  interest  made  .*>.s  hereinafter 
in  Section  3  of  this  Article  prescribed,  the  stock  so  issued  to  rank  for  divi- 
dends from  the  quarterly  dividend  day  next  preceding  the  date  of  such 
conversion,  or  if  such  conversion  be  made  on  a  quarterly  dividend  day. 
then  from  such  dav."  [The  Trustee  must  cancel  the  debentures  surrendered 
for  conversion  and  no  debenture  in  place  thereof  shall  be  issued. —  Ed.] 

The  company  covenants  that,  until  the  payment  of  all  the 
debentures,  it  will  not  mortgage  any  of  its  real  estate  or 
pledge  any  stocks,  bonds  or  other  obligations  of  other  cor- 
porations, and  that  it  will  pay  the  first  mortgage  interest 
and  the  first  consolidated  mortgage  interest. 

In  the  event  of  a  default  in  the  payment  of  interest  for  90  days  or  in  the 
payment  of  principal,  or  in  other  respects  as  in  the  trust  agreement  speci- 
fied, the  trustee  may,  and  upon  the  written  request  of  the  holders  of  a 
majority  in  amount  of  the  debentures  shall,  declare  the  principal  of  the 
debentures  to  be  due.  In  the  event  of  a  default  fo:  90  days  in  the  payment 
of  interest  or  in  the  payment  of  principal  the  trustee  may. and  shall  upon  the 
written  request  of  the  nolders  of  25";,  in  amount  of  debentures,  demand 
payment  of  the  amount  then  due  and  in  default  thereof  may,  and  upon  like 
request  shall,  institute  legal  proceedings  for  th*  collection  of  the  sums  due. 

All  the  debentures  have  been  sold  for  cash  and  the  pro- 
ceeds primarily  applied  towards  the  payment  at  maturity 
of  said  $10,000,000  5%  gold  notes  of  the  company  and  its 
$5,000,000  secured  gold  notes,  which  matured  and  were 
paid  March  1   1910. 

COMMON  AND  PREFERRED  STOCK. 

The  amount  of  the  authorized  common  stock  is  $60,000,- 
000,  of  which  $34,978,000  has  been  actually  issued  and  is 
now  outstanding  in  the  hands  of  the  public  (including  $250,- 
000  in  hands  of  trustee  under  first  mortgage),  $22,000  is 
reserved  for  use  in  the  acquisition  of  or  exchange  for  a  like 
amount  of  capital  stock  of  the  Lackawanna  Iron  &  Steel  Co. 
and  $25,000,000  is  reserved  for  conversion  of  $15,000,000 
1st  mtge.  bonds  and  $10,000,000  (series  A)  1st  consol.  mtge. 
gold  bonds,  if  such  conversion  shall  be  made.  Of  the  out- 
standing capital  stock,  $19,978,000  was  issued,  share  for 
share,  for  stock  of  the  Lackawanna  Iron  &  Steel  Co.  and 
$15,000,000  was  issued  for  cash  at  par.  Each  share  entitles 
the  holder  to  one  vote.  The  stock  is  fully  paid.  No  per- 
sonal liability  attaches  to  ownership. 

The  preferred  stock  of  $10,000,000,  par  amount,  when 
issued,  entitles  the  holder  to  7%  cumulative  dividends,  pay- 
able quarterly,  and  also  to  the  payment  of  its  par  amount, 
with  arrears  of  dividends,  in  priority  to  the  holders  of  com- 
mon stock,  in  the  event  of  liquidation  or  dissolution.     All  the 
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preferred  stock  outstanding  may  be  retired  by  the  company 
on  60  days'  notice  in  cash  at  $115  per  share  and  accrued 
interest,  if  allowed  by  law. 


CONSOLIDATED    INCOME     iCCOUNT   OF   LACKAWANNA    STEEL 
CO.    IV"  CONSTITUENT  COS.  FOR    YEAR  END.  Dec.  ."I    men. 

Not  Including  South  Buffalo  Railway  Co..  Lake  Erie  Co. .Seranton  Mining 
Co.  and  N-n  .  i',ani;  of  Ellsworth.     (Uoranare  report  V.  90,  p.  8<17,  ti'p.i 

Total  net  earnings  o(  all  properties  after  deducting  all  expenses, 
Including  ordinary  repairs  and  maintenance,  but  not  renewal 
expenditures  and  oilier  appropriations  for  the  current   year, 

which  are  deducted  below  -  $3,966,986 

DcdiKi     Intercsl  on  bonds,  tfold  notes  and  purchase-money  ohil- 

cations,  Lackawanna  Med  Co  $1,606,250 

r*>tcrest  on  obligations  of  subsidiary  companies  .  .-      438,400 

! lent as  and  royalties  104,072 

?,1  13,722 

Balance  ..    .- $1,823,263 

Less       \pprom  Is  !  i  i  > n  s- ; 

For  sink,  funds  on  bonds  and  exhaustion  of  mlneials    $127,579 
For  depreciation  and  accruing  renewals i,09i,ooo 

1,218  579 

Profit  for  the  year    _ $604, '584 

Surplus  at  Jan.  1  looo _  i,7'r,,  ,?n 

Leaving  surplus  at  Dee.  31  1909 . $2,401,254 

•  XCOWh   FOR   1 90!)  OF  COMPANIES  NOT  INCLUDED    \BOVE. 
Xante  oj        TotalNet     Tares    Interest  Deprecv-    Sinkioo  inc. 

Company.  Income.  ran'.  Gharaes.  alien.  Fund.  Sur.  or  De) 
South  Huff.  Hv   $2S7.9M)   $11,285   S2.->,»62    $28,941 sur. .5171, 802 

Scran.  Mln.  Co.       4,132    4,774    def.  592 

LaketTieCn    ..    301.525     22,188     .       ...    5279,337 

CONSOLIDATED  BALANCE  SHEET  DEC.  31    1909. 
(Nol    including    South  Buffalo  Railway  Co.,    Seranton  Mining  Co.,  Lake 
Erie  Co.    and  National  Rank  of  Ellsworth.) 
Assets. 
Cost  of  property,  real  estaie.  bulldinrs,  plant,  machinery,  <fcc, 
as  at   Dee.  81  1908,  $58,81  ?,1 52,  and  additions  daring  1909, 

8261,198 .$59,073,350 

Investments  in  ore  companies,  *ce ..  _.     7,081,380 

Cash  in  hands  of  trustees  account  of  bond  sinking  fund 141 ,862 

Stock  of  Lackawanna  .Steel  Co.  in  hands  of  trustees  at  par 250,000 

Current  assets: 

Inventories ......    ........ .$11,424,965 

Miscellaneous  accounts  receivable       .    . 910,246 

Customers'  accounts  (less  reserve) 4,621,613 

Notes  receivable  738.686 

Cash  in  ban'-cs  and  on  hand. 1,119,577 

18,815,087 

Deferred   charges .-.-.._ .    39,71 1 

Total -      .....       _         $85,401,390 

Liabilities. 

Capital  stock,  authorized.  $60,000,000  (see  above):  issued $34,978,000 

Capital  stock  of  (he  Laeka-vannr.  Iron  A:  steel  Co.  not  held  by 

Lackawanna  Steel  Co ...... 22,000 

Lackawanna  Steel  Co.  first  mortgage  5%  conv.  sold  bonds 15.000,000 

Old  first  consol.  mortgage     ... ...  .Sec  foot  note  "r." 

Subsidiary  companies'  bonds  (sec  following  table) 7,418,000 

Lacka.vanna  Steel  Co.  5%  irold  notes  due  (and  oaid)  Men.  1  1910    15.000,000 
Ellsworth  Collieries  Co    5%  purchase  money  notes,  maturing 

Mav   1    1910,   nee.  31    1910.    .......    .    ...    750,000 

Current  liabilities: 

Current  accounts  payable  and  pay-rolls... $4,917.88] 

Dills  payable ..    ...   ...... 20,8 1 5 

Taxes  and  interest  accrued.  .  _    .... .....         401,616 

5,340,312 

Reserves:     nepreciation  and  replacement  funds 3,194,311 

Mines  extinguishment ....    ... 1,132,566 

Contingent  jnd  miscellaneous  operatintc  lunds .         164,947 

Profit  and  loss,  surplus  (see  income  account  above 2,401,254 

Total .    ...    ... $35,401,390 

r  Old  lirst  cons,  mtsre.  5%  bonds  authorized,  S30.000.000:  reserved  to 
retire  first  mtge.  bonds,  SI  5,000, ooo:  deposited  as  collatei">l  security  for 
gold  notes,  $15,000,000.  iThls  mort^aer.'  has  bepn  canceled,  it  having  been 
replaced  by  the ncv  $35,OOO.Ooo  1st  consol.  mtge.  above  described. — Ed.j 

SUBSIDIARY  COMPANIES'   XONDS  DEC.   31    1909,   AGGREGATING 
$7,418,000  IINCL.  $138,000  SINCE  P  I/O).  HAVINC  A    PRIOR 
LIEN    UPON  TTIFIR  RESPECTIVE   PROPERTIES. 
Lackawanna  Iron  M  Steel  Co.  5%  gold  bonds,  clue  1926  (auth. 

$1,800,000:  in  treasury,  $25,000) $1,775,000 

Ellsworth  Collieries  Co.  bonds  (aggregating  $5,643,000)  — 

Ellsworth  Collieries  Co.:   Commercial  Coal  Co.  5"n  trold  bonds, 

mature  $100,000  yearly  May  1  1916  to  Mav  1  1918..    .    ...       300,000 

Yowgh.-Mon.  Coal  Co.  $%  sold  bonds  (total  issue  $1,000,000)  , 
maturing  $100,000  yearly  Jan.  1  1910  to  Jan.  1  1015,  In- 
cluding $100,000  paid  Jan.  1   1910 ...    ...         600,000 

Ellsworth  Coal  Co.  5%  (Told  bonds,  total  issue  82,000,000,  of 
which  .81,300,000  deposited  as  security  for  payment  of 
above-described  Yough.-Mon.  and  Commercial  bonds,  of 
Which  $400,000  have  been  canceled:  balance  mature  S100.000 
yearly  Mav  1  1919  to  May  1  1925  .......         700,000 

Kllswort1'  Collieries  Co.  5%  sinking  fund  serial  cold  bonds:  total 
Issue  86,000.000,  deduct  ni  81,900,000  for  bonds  deposited 
as  security  foi  Yough.-Mon.  Commercial  and  Rlllsworth  Coal 
Co.  bonds  described  above,  of  which  .8300,000  nave  been 
canceled,  leaving  $1,600. 000  still  deposited:  and   (b)   J357,- 

000  redeemed  and  canceled.  leaving  outstanding  Pec.  31 
1909  ($443,000  due  Jan.  1  1912.  including  $38,000  paid 
Jan.  1   1910;   .8750,000  due  Jan.  1  1917:  $1,000,000  due  Jan. 

1  1922  and  $1,850,000  due  Jan.  1  19?7)  .      1. on, 000 

OFFICERS,   DIRECTORS,  ETC. 

The  fiscal  year  ends  on  Dec.  31.  The  annual  meeting  of 
stockholders  is  held  on  the  second  Wednesday  of  March,  and 
meetings  of  the  board  of  directors  are  appointed  to  be  held 
on  the  fourth  Thursday  of  each  month. 

The  Transfer  Agent  of  the  company  is  Fred.  F.  Graham, 
No.  2  Rector  St.,  New  York.  The  registrar  of  the  common 
stock  is  the  Farmers'  Loan  &  Trust  Co.,  22  William  St.,  N.  Y. 

The  officers  of  the  company  are:  President,  E.  A.  S. 
Clarke;  Vice-Presidents,  Moses  Taylor  and  Charles  H.  Mc- 
Cullough  Jr.  Chairman  of  the  executive  committee,  E.  A.  S. 
Clarke;  Treasurer,  J.  P.  Higginson:  Secretary,  Fred.  F. 
Graham. 

The  following  are  the  members  of  the  board  of  directors 
(term  expires  1910):  H.  A.  C.  Taylor,  Horace  E.  Andrews, 
Stephen  S.  Palmer,  Cornelius  Vanderbilt,  Adrian  Tselin  Jr., 
B.  S.  Guinness,  John  J.  Mitchell  (term  expires  1911),  Ogden 
Mills,  Samuel  Mather,  W.  K.  Vanderbilt  Jr.,  E.  A.  S.  Clarke, 
Moses  Taylor  Pyne,  W.  L.  Brown,  Edwin  S.  Mnrston, 
(term  expires  1912),  Hon.  J.  G.  McCullough,  Henry  Walters, 
Warren  Delano,  C.  Ledyard  Blair,  J.  J.  Albright,  James 
Speyer.    Moses  Taylor. 

[Signed   LACKAWANNA  STEEL  COMPANY, 

My  E.  A.  s.  clarke.  President .] 


"This  Committee  recommends  the  listing  of  $10,000,000 
temporary  first  consolidated  mortgage  5%  bonds,  series  A, 
and  $10,000,000  temporary  five-year  5%  convertible  deben- 
tures, with  authority  to  substitute  on  the  list  the  engraved 
bonds,  Nos.  1  to  10,000  inclusive,  for  $1,000  each,  and  the 
engraved  debentures,  Nos.  1  to  10,000  inclusive,  for  $1,000 
each,  on  official  notice  of  exchange  for  the  temporary 
printed  bonds  and  debentures  respectively;  also,  $34,97<S,00() 
common  stock,  on  official  notice  prior  to  July  1  1010  of 
issuance  in  the  form  of  engraved  certificates." 

WM,   W.   HEATON\  Chairman. 
GEORGE   W.    ELY,  Secretary. 
Approved  by  the  Governing  Committee  March  30  1910. 


Westinghouse  Air  Brake  Co. — Favorable  Decision. — The 
United  States  Circuit  Court  of  Appeals  on  April  7  handed 
down  a  decision  reversing  that  of  the  lower  court,  which 
sustained  the  patent  claims  of  Murray  Corrington  and  the 
Corrington  Air  Brake  Co.  on  a  "fluid  pressure  brake  appara- 
tus" for  the  control  of  railway  vehicles  and  engines.  Com- 
pare V.  89,  p.  025. 

The  Court  finds  that  a  device  similar  to  the  patent  claimed  was  in  use  on 
the  Duluth  Missabe  &  Northern  Ry.and  other  Western  roads  in  1900  to 
1902,  prior  to  the  application  for  a  patent,  making  the  latter  invalid. — 
V.  89.  p.  1600. 


"The  Copper  Handbook,  A  Manual  of  the  Copper 
Industry  of  the  World,"  compiled  and  published  by  Horace 
J.  Stevens,  Houghton,  Mich.,  has  reached  its  ninth  annual 
number  as  a  volume  of  more  than  1,600  pages.  The  work 
has  long  been  recognized  as  a  model  of  excellence  both  in  its 
statistical  matter  pertaining  to  the  copper  trade  in  general 
and  in  the  descriptions  which  it  furnishes  of  all  the  various 
copper   mining   companies,    domestic   and   foreign. 

The  plan  on  which  the  book  is  sold  remains  the  same  as  for 
seven  years  past,  the  publisher  sending  the  book  by  mail,  to 
any  address  ordered,  without  advance  payment,  and  subject 
to  approval  after  a  week's  inspection.     The  price  is  $5. 

— Rolla  W.  Bartlett  has  associated  himself  with  Ernest 
B.  McDuffee,  Farrand  S.  Stranahan and  William  H.  Reynolds, 
and  organized  a  new  bond  house  under  the  name  of  Bartlett, 
Stranahan  &  Co.,  with  offices  at  35  Congress  Street,  Boston, 
the  Banigan  Building,  Providence,  and  20  Broad  Street, 
New  York.  Mr.  Bartlett  was  for  many  years  with  N.  W. 
Harris  &  Co.,  and  was  lately  with  Edgerly  &  Crocker  of 
Boston;  Mr.  Stranahan  was  formerly  with  O'Connor  & 
Kahler  of  New  York,  and  more  recently  of  F.  S.  Stranahan 
&  Co.  of  Providence  and  New  York.  Mr.  Reynolds,  who  was 
for  some  years  in  the  Rhode  Island  Hospital  Trust  Co.  of 
Providence,  has  been  associated  with  Baker,  Ayling  &  Co. 
of  Boston. 

— Jas.  H.  Oliphant  &  Co.,  bankers  and  brokers,  20  Broad 
St.,  New  York,  and  The  Rookery,  Chicago,  have  sent  us  a 
copy  of  the  1910  edition  of  "The  Earning  Power  of  Rail- 
roads," compiled  and  edited  by  their  Mr.  Floyd  W.  Mundy. 
The  work  is  too  well  known  and  its  value  too  highly  appre- 
ciated for  it  to  require  extended  notice  in  this  column.  The 
reduction  of  capitalization,  of  earnings  for  the  latest  year 
and  of  the  details  of  operating  expenses  for  a  series  of  years 
to  a  mileage  or  percentage  basis  sheds,  if  properly  interpreted, 
no  little  light  on  the  real  status  of  a  railroad  property. 

— An  unusual  opportunity  is  presented  the  investor  by 
Hodenpyl,  Walbridge  &  Co.,  bankers,  7  Wall  Street ,  who  are 
offering  a  limited  amount  of  Michigan  Light  Co.  6%  cumu- 
lative preferred  stock  at  97^  and  accrued  dividend.  See 
advertisement  elsewhere  in  this  issue  of  the  "Chronicle." 
Hodenpyl,  Walbridge  &  Co.  are  specialists  in  the  common 
and  preferred  stocks  of  the  Commonwealth  Power,  Railway 
&  Light  Co.  and  the  Union  Railway,  Gas  &  Electric  Co.  and 
the  preferred  stock  of  the  Michigan  Light  Co. 

— The  Chas.  W.  Seranton  Co.,  investment  brokers,  at 
103  Orange  Street,  New  Haven,  announce  that  they  have 
leased  the  adjoining  office  at  105  Orange  Street,  which  will 
enable  them  to  provide  the  additional  space  necessary  to 
conduct  their  increasing  business  to  the  satisfaction  of 
themselves  and  their  customers.  While  the  alterations  are 
under  way  they  will  locate  at  7  Center  Street. 

— De  Celle  &  Co.,  Chicago,  bond  dealers,  have  admitted 
into  partnership  Robert  T.  Nelson,  formerly  Secretary  and 
Trust  Officer  of  the  Metropolitan  Trust  <fe  Savings  Bank  of 
Chicago.  The  style  of  the  firm  now  is  De  Celle,  Nelson  &:  Co., 
and  their  specialties  are  municipal  and  corporation  bonds, 
with  offices  in  the  new  Commercial  National  Bank  building. 

— A  new  issue  of  the  "Dividend  Information  Card,"  by 
Charles  H.  Miller,  44  Pine  St.,  New  York  City,  has  just  been 
published;  price,  $1.  Brokers  and  investors  will  find  the 
card  useful  for  obtaining  information  as  to  closing  of  books, 
dates  for  dividend  and  rates  paid  of  stocks  dealt  in  at  the 
New  York  Stock  Exchange. 

-Shearson,  Hammill  &  Co.  have  opened  a  second  office 
in  Chicago,  in  room  235  Railway  Fxchange  building,  corner 
of  Michigan  Ave.  and  Jackson  Boulevard.  Oliver  A.  Olm- 
sted is  in  charge. 

— Charles  H.  Hunt,  formerly  in  Far  son,  Son  A  Oo.'s 
Chicago  office,  has  become  associated  with  J.  B.  Russell  & 
Co.,  with  offices  in  the  Rookery, 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  8  1910. 
Trade  stil]  continues  to  expand.  Wages  in  some  cases 
have  been  advanced  and  labor  troubles  are  as  a  rule  less 
acute,  while  bank  clearings  show  a  noteworthy  gain  over 
those  of  a  year  ago  The  failure  of  two  banks  in  Brooklyn, 
N.  Y.,  being  without  significance,  has  had  no  effect. 

STOCKS  OF    MERCH  WDISE. 


Slocks  of  Merchandise  at  New 

York. 

April  1 

Ma  nil  1 

April  1 

1910. 

1910. 

1909. 

Coffee,   Brazil 

_. bags 

3,087,515 

3,259,110 

3,488,089 

Coffee,  Java .    .    .    __ 

_.    ..mats 

32,847 

02,830 

03,4  29 

Coffee,  other .        ..    .    

bags 

369,030 

388,215 

334,853 

Sugar   .    

.bags,     &c. 

None 

IO.OIIO 

33,490 

Hides  _ 

No. 

17,1011 

10,250 

13,300 

Cotton 

bales 

113,058 

156,94  0 

90,654 

Manila  hemp 

bales 

8,550 

4,875 

4,446 

Sisal  hemp.    .      

bales 

3,645 

2,250 

736 

Flour 

bbls. 

75,600 

63,900 

39,500 

Cut 
Pickled 
H9Mc; 

steady, 


LARD  on  the  spot  has  been  weaker,  owing  to  a  decline  in 
the  market  for  futures  and  dulness  of  trade.  Prime  Western 
14@14.25c,  Middle  Western  13.90@14c.  and  City  steam 
13%@14c.  Refined  lard  has  been  easier.  There  has  been 
considerable  re-selling  by  recent  buyers.  Continent  14.70c, 
South  America  15.50c.  and  Brazil  in  kegs  16.50c.  The 
speculation  in  lard  futures  here  has  been  quiet,  with  prices 
easier  in  sympathy  with  weakness  at  the  West.  The  market 
at  Chicago  has  been  active  and  at  times  excited,  notably  on 
Wednesday,  when  a  violent  decline  took  place,  owing  to 
weakness  in  grain,  aggressive  selling  for  the  decline  by  large 
packing  interests  and  heavy  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.        Tues.        Wed.       Thurs.       Fri. 

May  delivery 13.99        14.10        14.00        13.75        13.84        13.95 

July  delivery 13.70        13.79        13.75        13.45        13.61        13.57 

DAILY   CLOSING  PRICES   OF   LARD    FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

Mav  delivery 13.55        13.70        HOLI-    13.22  y2   13.60        13.47  H 

July  delivery 13.32J^   13.40         DAY.     12.92J4   13.22H   13.10 

PORK  on  the  spot  has  been  easier.  Mess  $26  50@$26  75, 
clear  $26@$29  and  family  $27  50@$28.  Beef  has  been 
quiet  and  steady;  stocks  light.  Mess  $16@$17,  packet 
$16@$17,  family  $20  50  and  extra  India  mess  $; 
meats  have  been  dull  and  steady;  supplies  small. 
hams,  regular,  16%@17c;  pickled  bellies,  clear,  17( 
pickled  ribs  163^c.  Tallow  has  been  quiet  and 
city  7J4c.  Stearines  have  been  dull  and  steady;  oleo  18}^ 
@19c;  lard  15@15%c  Butter  has  been  quiet  and  easier; 
best  grades  scarce.  Creamery  extras  31c  Cheese  quiet 
and  steady;  State,  f.  c,  fall  make,  fancy,  17}4c.  Eggs 
moderately   active   and   steady;   Western    firsts   213^@22c 

OIL — Linseed  has  been  quiet  and  firm;  City,  raw,  Ameri- 
can seed,  82@83c;  boiled  83@84c;  Calcutta,  raw,  90c 
Cotton  seed  has  been  in  moderate  demand  and  firm;  winter 
8@8.40c;  summer  white  7.90@8.25c.  Lard  has  been 
quiet  and  firm;  prime  $1  25@$1  28;  No.  1  extra  65@69c 
Cocoanut  has  been  dull  and  steady;  Cochin  9J^@10c; 
Ceylon  9J^c  Olive  has  been  quiet  and  steady  at  80@85c 
Peanut  has  been  quiet  and  steady;  yellow  62@67c  Cod 
has  been  in  moderate  demand  and  firm;  supplies  light. 
Domestic  38@40c;  Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  easier;  Rio  No.  7, 
8y8@83Ac;  Santos  No.  4,  934@9%c  West  India  growths 
have  been  quiet  and  steady;  fair  to  good  Cucuta  lOfUlOJ^c 
The  speculation  in  future  contracts  has  been  quiet.  Prices 
have  been  somewhat  easier,  owing  to  scattered  liquidation 
by  tired  holders  in  Wall  Street  and  elsewhere.  Also  Europe 
has  been  offering  here.  Spot  interests  have  continued  to 
absorb  the  offerings.     Closing  prices  were  as  follows: 

April 6.60c. |August 6.85c.  I  December    6.90c. 

May    6.60c.  September 6. 85c. | January  _      _      __6.94c. 

June 6.70c.   October   6.85c.  |  February  6.96c. 

July    6.80c.   November 6. 85c.  |  March 6.99c. 

SUGAR. — Raw  has  been  steady  with  a  somewhat  larger 
demand.  Centrifugal,  96-degrees  test,  4.36c;  muscovado, 
89-degrees  test,  3.86c;  molasses,  89-degrees  test,  3.61c 
Refined  has  been  quiet.  Granulated  5.15@5.35c  Teas 
and  spices  have  been  in  moderate  demand  and  steady. 
Wool  has  been  quiet  and  easier.     Hops  dull  and  steady. 

PETROLEUM. — Refined  has  been  steady  with  a  moderate 
demand  for  domestic  and  export  account.  Barrels  7.90c, 
bulk  4.40c  and  cases  10.30c  Gasoline  has  been  in  fair 
demand  and  steady;  86  degrees  in  100-gallon  drums  18^c; 
drums  $8  50  extra.  Naphtha  has  been  quiet  and  steady; 
73@76  degrees  in  100-gallon  drums  16%c;  drums  $8  50 
extra.  Spirits  of  turpentine  has  been  quiet  and  steady  at 
62J^c  Rosin  has  been  quiet  and  steady;  common  to  good 
strained  $4  60. 

TOBACCO. — There  have  been  no  noteworthy  develop- 
ments in  the  market  for  domestic  leaf.  Manufacturers  are  in 
some  cases  reporting  less  activity  in  the  demand  for  cigars 
and  are  buying  leaf  as  sparingly  as  possible.  Havana  and 
Sumatra  have  been  quiet.     Prices  generally  steady. 

COPPER  has  been  easier  with  trade  quiet.  Lake  13%@ 
133^c;  electrolytic  13@133^c;  casting  12\s'(<rl3c  Lead 
has  been  dull  and  easy  at  4.42 J^c  Spelter  has  been  dull  at 
5.55@5.65c     Pig  iron  has  been  quiet  and  steady;    No.   1 


Northern  $18@$18  50;  No.  2  Southern  $16  75@,$17  25. 
The  output  in  March  was  2,615,261  gross  tons,  against 
2,397,254  tons  in  February.  -  g§ 


COTTON. 

Friday  Night,  April  8  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
81,845  bales,  against  101,054  bales  last  week  and  99,172 
bales,  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1909  6,491,238  bales,  against  8,688,- 
430  bales  for  the  same  period  of  1908-09,  showing  a  decrease 
since  Sept.    1    1909  of  2,197,192   bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    . 

3,453 

3.067 

5,041 

3,809 

1,940 

6,055 

23,365 

Fort    Arthur 

10,487 

10,487 

Corp.  Chrlstl 

&c. 

578 

578 

New  Orleans. 

2,080 

5,087 

1,663 

7,953 

1.779 

4,478 

23,040 

Gulf  port 

Mobile 

331 

260 

624 

1,094 

190 

603 

3,102 

Pensacola 

.Jacksonville, 

&c. 

Savannah  .    . 

789 

792 

2,382 

1,116 

927 

1,783 

7,789 

Brunswick  .. 

1.080 

1,080 

Charleston 

20 

49 

185 

1 

215 

421 

897 

Georgetown  . 

Wilmington  . 

541 

435 

614 

339 

158 

847 

2,934 

Norfolk 

1,792 

381 

1,837 

399 

1,113 

923 

6,445 

N'port  News, 

&c. 

208 

208 

New  York   __ 

75 

238 

56 

185 

554 

Boston     .    .. 

25 

70 

53 

42 

3 

193 

Baltimore 

1,040 

1,040 

Philadelphia. 

ek_ 

46 



24 

50 

13 



133 

Total  this  wc 

9,083 

10,146 

12,440 

15.052 

16,920 

18,204 

81,845 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April    8. 

1909-10. 

1908-09. 

Stock. 

This 
Week. 

Since  Sep 
1  1909. 

This 

Week . 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston 

Port  Arthur  _ 
CorpusChristi.&c. 

New   Orleans 

Gulf  port    

Mobile     .. 

Pensacola 

Jacksonville,    &c_ 
Savannah 

Brunswick 

Charleston    . 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York 

Boston         

Baltimore   .. 

Philadelphia 

23,365 

10,487 

578 

23,040 

3",  102 

7,789 

1,080 

897 

2,934 
6,445 
208 
554 
193 
1,040 
133 

2,316,123 

132,501 

73,252 

1,075,380 

8,264 

228,493 

127,132 

38,302 

1,244,796 

217,250 

201,312 

1,301 

297,578 

434,552 

16,863 

6,640 

9,986 

59,899 

1,014 

34,105 

300 
18,967 

4,522 

118 
16,053 

V.363 

35 

3,540 

6,407 

3  70 
687 
199 

3,276,753 

130,042 

129,980 

1,795,412 

20,221 

334,385 

130.790 

28,363 

1,333,290 

307.273 

192,377 

2.302 

365,096 

505,250 

13,947 

14,517 

14,74 1 

88,999 

4,689 

90,060 

143,004 

1.006 

22,542 

~63",602 

5,518 

11,483 

16,617 
31,014 

1~2~6~,364 
8,007 
5,168 
1,308 

106,629 

202.824 
25,357 

Yo.847 

387 

18,280 

14,910 
27.410 

l"l2",881 

4.002 

10,717 

4,987 

Total 

81,8  15 

6,491,238 

86,666 

8,688,430 

525,6931     599,231 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —        1910. 


Galveston 

Pt.Arthur,&c 
New  Orleans 

Mobile  . 

Savannah  

Brunswick,  . 
Charleston,  &c 
Wilmington... 

Norfolk 

N'port  .V.,  fee 
All  others . 


Total  this  wk.        81,845 
Since  Sept.  1_  6,491,238 


365 
,065 
,040 
,102 
,789 
.080 

897 
,934 
,445 

208 
,920 


1909. 

34,105 

300 

18,967 

4,522 

16,053 


1,398 
3,510 
6,407 


1908. 
43,225 


1,374 


27,590 

4.035 

13.847 

""456 

947 

2,872 

97 

6,021 


86.666         99,690 


1907. 


1906. 


27,300 
842 

36,653 
2,929 

20,655 
1,024 
1,958 
1,259 
6,662 
198 
2,121 


113,585       101,601       163,544 


1905. 


52 


,017 
,198 
,450 
,143 
,339 

145 
,616 
,183 
.158 

528 
,766 


8,688,430  7,428,218  9,034.066  6,856,598  8.052,754 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  88,006  bales,  of  which  26,993  were  to  Great  Britain, 
13,728  to  France  and  47,285  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 


Week  ending  Apr.  8  1910. 
Exported  to — 


Great  Conti- 

Biitain.  Fr'nce    nent. 


Galveston 

Port  Arthur 

Corp.Chris.&c. 
New  Orleans.. 

Mobile 

Pensacola  

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington... 

Norfolk 

Newport  News 

New  York 

Boston    

Baltimore 

Philadelphia  .. 
Portland.  Me.. 
San  Francisco. 

Seattle    

Tacoma 

Portland.  Ore. 
Pembina 

Detroit 


22.177 


1.477 

2,938 

401 


Total 


..    26,99313,728 


243 


Total   1908-09.     19.3 is    S.30S 


20,588 
10, 4S 

5^017 
1.23S 


4,216 


28 

"650 
50 

100 


3,904 
"947 


47.285 
54,148 


Total. 


From  Sept.  1  1909  to  Apr.  S  1910. 
Exported  to — 


Great 
Britain.   Fratice 


22,997, 
10,4S7j 

38,270 

1.238; 


4.216 


28 

2,370 
2,988 

5oi: 


3,964 
"947 


671.177 
25.S43 

445.466 

32.012 

43.191 

7,258 

216. 3S1 

81,219 

15.837 

92,265 

4,863 

149~,307 
83,609 

17,367 

39,939 

427 


375.371 
1S.39S 

163  089 

73.495 
54,318 

S'3^991 
5,490 


Conti- 
nent. 


15.700 


3S.110 

V.sio 


S60.044 
SS.260 
16.475 

279.041 
34,766 
33.37S 

412.345 

95.S81 

100,195 

167.029 

706 

83,447 

9.437 
29.401 
15.04S 

43.357 

22.732 

3.901 

200 

600 


Total. 


.906.595 
132.501 
16,475 
SS7.530 
140. S73 
130,887 

7,258 
712,717 
1S2.596 
116,032 
274,994 

5.569 

270.864 

93,046 

52,608 

54,987 

427 

43,357 

22,732 

3.901 

200 

600 


SS. 006  1.926. 695  833. SI  1  2,296.2435,056,749 


81. 774  3. 055, 048  905. 7293, 176. 824  7. 137.601 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures Jf or 
New  York.  .    .    a 
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On  shipboard,  Not  Cleared  for— 

Great 

Ger- 

Other 

(^oast- 

/  run, III 

April  8  at  — 

Britain. 

France 

many. 

:t,!M8 

Foreign 

wise  . 

Total. 

Stork . 

New    Oilcans 

9,588 

637 

16,595 

230 

30,918 

112,086 

Galveston 

8,6  1  1 

11,591 

i  i  ,699 

3,272 

35,209 

54,851 

Savannah   

9, 372 

(181 

2.130 

300 

12.  186 

51,11  6 

Charleston 







1  1 ,483 

Mobile 

7(1(1 

5,666 

3,650 

300 

9,650 

12,892 

Norfolk 

25,500 

25,500 

5,514 

New   York..   . 

2,000 

1 .1(1 

1  .Jim 

9(11) 



1,2  50 

122,114 

Other  ports 

2,500 



1,800 

300 

4.000 

33,024 

Total  1910- - 

32,754 

5,787 

22,840 

.".I  ,02  I 

29.002 

122,613 

403,080 

Total  1908 

.■12,201 

18,280 

20,184 

24,597 

17,300  112,928 

486,303 

Total  1908 

40,258 

11,108 

50,0(51 

34,712 

21,955  158,094 

413,060 

Speculation  in  cotton  for  future  delivery  has  been  at  times 
active  and  quotations  have  fluctuated  widely,  ending  in 
some  net  decline  for  the  week  on  new-crop  months.  Old- 
crop  deliveries  declined  sharply,  but  rebounded  later.  Heavy 
rains  in  Texas,  persistent  reports  that  cotton  is  coining  to 
New  York  for  May  delivery,  both  from  the  South  and  from 
Liverpool,  and  heavy  liquidation  attributed  partly  to  promi- 
nent bulls  had  a  noticeable  effect  for  a  time.  Moreover, 
spot  markets  have  continued  dull,  spinners  still  holding  aloof, 
the  curtailment  movement  has,  if  anything,  spread  rather 
than  diminished,  cotton  goods  have  been  very  generally  re- 
ported dull,  Fall  River  stiles  have  been  noticeably  small, 
and,  finally,  speculation  has  been  largely  professional.  The 
outside  public  holds  aloof,  partly,  it  appears,  because  of 
heavy  losses  sustained  last  winter  and  partly  for  the  reason 
that  the  May  "deal"  causes  a  widespread  feeling  of  nervous- 
ness and  uncertainty  regarding  the  general  outlook.  The 
recent  rains  in  Texas  are  said  to  have  been  very  beneficial, 
and  the  belief  is  still  general  that  the  next  cotton  acreage 
under  the  stimulus  of  the  present  very  high  prices  will  be 
large — perhaps  large  beyond  precedent.  The  sales  of  fer- 
tilizers and  mules  are  said  to  be  heavy.  The  stock  at  New 
York  has  been  increasing.  Since  April  1  5,900  bales  have 
been  added  to  the  certificated  supply  here.  Large  spot  in- 
terests for  a  time  were  reported  to  be  selling.  Those  who 
look  for  lower  prices  contend  that  existing  supplies  are 
ample,  considering  the  curtailment  of  production  and  the 
slowness  of  trade.  With  a  large  acreage  an  apparent  cer- 
tainty, the  next  crop  should,  under  reasonably  favorable 
conditions,  be  large.  General  sentiment  here  is  bearish,  be- 
lieving that  trade  will  be  restricted  for  some  time  to  come 
and  that  a  general  revival  of  bull  speculation,  after  the 
bitter  lessons  of  last  winter,  is  out  of  the  question.  The 
anti-option  bill  at  Washington  is  being  pushed  forward , 
and  if  actually  passed  may  have  results  unpleasant  for  specu- 
lators to  contemplate .  Yet  at  times  prices  have  rallied  sharp- 
ly on  the  covering  of  shorts,  bull  support  and  a  big  spot 
and  call  business  at  Liverpool.  Also,  Manchester  trade  re- 
ports have  been  in  the  main  favorable.  It  is  insisted  that 
Texas  and  the  Southwest  generally  still  need  a  good  deal  of 
rain.  Bremen  has  been  sending  bullish  advices.  Bulls  in- 
sist that  cotton  imported  from  Liverpool  is  at  a  heavy  loss. 
In  some  quarters  a  rather  better  demand  for  yarns  has  been 
reported.  Roughly  speaking,  European  advices  have  been 
of  a  somewhat  bullish  tenor,  in  sharp  contrast  with  the  state 
of  things  on  this  side  of  the  water.  Believers  in  higher 
prices  lay  stress  on  what  they  regard  as  a  strong  statistical 
position — i.  e.,  the  visible  supply  at  home  and  abroad  and 
statements  to  the  effect  that  foreign  and  domestic  mills  are 
none  too  well  supplied  with  the  raw  material,  and  so  forth. 
Wall  Street  and  the  South  have  at  times  bought,  but  at 
others  there  has  been  heavy  selling  for  the  West,  the  South 
and  Wall  Street.  Many  feel  so  completely  at  sea  as  to  the 
general  outlook  that  they  refuse  to  take  part  in  the  trading. 
Conservative  interests  deprecate  the  apparent  attempt  to 
"corner"  the  May  option  as  having  an  unsettling  effect  on 
the  whole  cotton  trade  and  injuring  commission  business  at 
the  Exchange.  To-day  prices  advanced,  especially  on  the 
old-crop  months.  Spot  interests  bought  heavily,  New  Or- 
leans and  Chicago  bulls  gave  support  and  shorts  covered. 
Spot  cotton  here  has  been  quiet.  Middling  uplands  closed  at 
15.25c,  an  advance  for  the  week  of  30  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

April  2  to  April  8—  Sat.      .Won.     Tnse.     Wed.    Thurs.      Fri. 

Middling   uplands 14.75     14.80     14.55     14.85      15.00     15.25 

NEW   YORK   QUOTATIONS   FOR  32   YEARS. 
The   quotations  for   middling   upland    at   New   York   on 
April  8  for  each  of  the  past  32  years  have  been  as  follows: 

1910. c 15. 2511902. c 9. 1911894.  c 7.751 188G.C. 


1909 10.25|1901 8.38|1893 ._  8.56 

1908 10.25(1900 9.75|1892  6.75 


1907 11.00 

1906 11.70 

1905 8.05 

1904 ...15.00 

1903 ..10.45 


1899 6.1911891 ..  8.94 

1808 6.19|  1890 11.50 

1897 7.38|1889 ..10. 31 

1896... 7.8811888 ..  9.81 


1895. 


9.25 

1885 11.19 

1884 -.11.56 

1883 10.00 

1882 12.1" 

1881 10.81 

1880 12.62 


.38|1887 10.56(1879 11.12 


MARKET  AND  SALES  AT 

NEW  YORK. 

Spot  Market 
Closed. 

Fnturcs 
Market 
Closed . 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday. . 

Monday 

Tuesday  . . 
Wednesday 
Thursday  _ 
Friday 

Total  . . . 

Quiet,  20  pts.  dec.- 
Quiet,  5  pts.  adv.. 
Quiet,  25  pts.  dec.. 
Quiet,  30  pts.  adv.. 
Quleti  i  5  pts.  adv.. 
Quiet,  25  pts.  adv.. 

Very  steady  . 

Weak 

Steady 

Firm 

Steady 

Strong 

2  1  1 

""27 

238 

J 

5~,266 

2.200 
1,500 

8,900 

5.200 

"211 
2,200 
1.527 

9  1  38 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday) ,  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

April  8 —  1910.  1909.  1908.             1907. 

Stock  at  Liverpool .hales.  774,000  1,353,000  984,000   1,229,000 

Stock  at  London 5,000  9,000  8,000           9,000 

Stock  at  Manchester 56,000  71,000  79,000         80,000 

Total  Great  Britain  stock 835,000 

v-tock  at  Hamburg 7,000 

Stock  at  Bremen 303,000 

Stock  at  Havre 345.000 

Stock  at  Marseilles 3.000 

Stock  at  Barcelona 8,000 

Stock  at  Genoa... 23,000 

Stock  at  Trieste 5,000 


Total  Continental  stocks 694,000       946,000      820,000      893,000 


Total  European  stocks 1 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  . 
Egypt, Brazil, &c.,af!t. for  Europe 

Stock  in  Alexandria,  Egypt .. 

Stock  in  Bombay.  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 


529,000 

215,000 

♦314,430 

18,000 
134.000 
753,000 
525,693 
463,709 

18,689 


2,379,000 
118,000 
303,395 
42,000 
267,000 
453,000 
599,231 
626,193 
4,522 


1,891,000  2,211,000 
U6.000   286.000 


300,740 
34,000 
225,000 
605.000 
571,154 
4  63,034 
15,799 


530,612 
48,000 
187.000 
744,000 
796,998 
451,447 
13,275 


Total  visible  supply. 3,971,521   4,792,341   4,221,727   5,268,332 

Of  the  above,  totals  of  American  and  other  descriptions  are  as>  follows: 
American — 

705,000 

43,000 

653,000 

*314,430 

525.693 


Liverpool  stock bales. 

Manchester  stock.  . 

Continental  stock 

American  alloat  for  Europe.- 

CJ.  S.  port  stocks 

TJ.  S.  interior   stocks 463,709 

U.  S.  exports  to-day 18,689 


,239,000 
60,000 
910,000 
303,395 
599, ?31 
626,193 
4,522 


858,000 
68,000 
741,000 
200,740 
571,1  54 
463,034 
15,799 


,111,000 
65,000 
823.000 
530.612 
790,998 
451.447 
13.275 


&C.~- 


Total  American  _ . . 

East  Indian,  Brazil 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  alloat  for  Europe...  .     215,000 

Egypt,  Brazil,  &c,  alloat 18,000 

Stock  in  Alexandria,  Egypt 134,000 

Stock  in  Bombay,  India 753,000 


..2,723,521    3,742,341    3,017,727   3.791,332 


69,000 

5,000 

13,000 

41,000 


114,000 

9,000 

11,000 

36,000 

118,000 
42,000 

267,000 

4  53,000 


Total  East  India,  *c 1,248,000   1,050,000   1,204,000   1.477,000 

Total  American  . 2.723.521   3,742,341   3,017.727   3,791,332 


Total  visible  supply... 3,971,521   4,792,341   4,221.727 


Middling  Upland.  Liverpool 7.92ri. 

Middling  Upland,  New  York 15.25c. 

Egypt,  Good  Brown,  Liverpool..l6   9-10<1. 
Peruvian,  Rough  Good,  Liverpool     ll.OOd. 

Broach,  Fine,  Liverpool 7  9-16d. 

Tlnnevelly,  Good,  Liverpool 7H<i. 


5.27d. 

10.25c. 

3  'jd. 

7.75d. 

5  1-16(1. 

5d. 


5.66(i 

10.25c. 

8  9-1 6d. 

9.S5d. 

5J*d. 

5d. 


5.268,332 
O.lOd. 
11.00c. 

ii  i-ied. 

'.1.00,1. 

!  '   .1. 
5  .V16d. 


*    Does  not  Include  cotton  on  passage  from  Liverpool  to  New  York. 

Continental  imports  for  the  past  week  have  been  135,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  190,012  bales,  a  loss  of  820,820  bales  from  1909,  a 
decrease  of  250,200  bales  from  1908,  and  a  loss  of  1,290,811 
bales  from  1907. 
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AT  THE  INTERIOR  TOWNS  the  movement— thai   is, 

the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  37,177  bales  and  are  to-night 
162,484  bales  less  than  at  the  same  time  last  year.  The 
receipts  at  all  the  towns  have  been  11,828  bales  less  than 
the  same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


April  8 —  Since 

Shipped —                                               Week.  Sept.  1. 

Via  St.  Louis 8,081  337,511 

Via  Cairo 3,762  150,806 

Via  Rock   Island 50  20,044 

Via  Louisville 1,893  92,329 

Via  Cincinnati 824  40,365 

Via  Virginia  points 1,089  110,737 

Via  other  routes,  &c.._ _   2,461  132,677 

Total  gross  overland 18,160  884,469 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_..    1,920  78.139 

Between  interior  towns 984  38,260 

Inland,  &c.,  from  South 1,451  46,666 

Total  to  be  deducted 4,355  163,065 


—1908-09 

Since 


Week. 

5,795 

3,432 

633 

896 

356 

748 

1.946 


Sept.  1 

550,000 

282,525 

29,348 

67,984 

39,825 

154.487 

236,444 


13,806  1,360,613 

1,156  122,949 

874  41,262 

1,640  33,833 

3,670  198,044 


Leaving  total  net  overland  * 13,805      721,404  10,136   1,162,569 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,805  bales,  against  10,136  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  441,165  bales. 


-1909-10- 
In  Sight  and  Spinners'  Since 

Takings.  Wee':.         Sept.  I. 

Receipts  at  ports  to  April  8 81.845     6,491,238 

Net  overland  to  April  8 13,805         721,404 

Southern  consumption  to  April  8.  46,000     1,617,000 


-1  908-09- 

Since 
Week.  Sept.  1 

86,666  8,688,430 
10,136  1,162,569 
51,000      1,505,000 


Total  marketed 141,650 

Interior  stocks  In  excess *37,177 


8,829,642      147.802    11,355,999 
380,546      *23,172  512,178 


Came  Into  sight  during  week 104,473      ..    124,630 

Total  in  sight  April  8 9,210,188 


11,868,177 
North,  spinners'  takings  to  April  8   17,183     1,823,578        27,526     2,279,812 


•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week- 

1908— April  11. 

1907— April  12. 

1006— April  13. 

1905— April  14. 


Bales.  I     Since  uept.  1 — 

...135,074    1907-08— April  11    . 

...160,847|  1006-07—  April   12    . 

...138,9621 1905-06— April  13   . 

.  .227.625  I  1004-0 r)— April   14.. 


Boles. 
-.10,026,078 
..  .12,114,4,56 
...    9,470,688 
...10,000,477 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
April    8. 

Closing  Quotations  /or 

Middling  Cotton  on 

— 

Sat'day. 

14  11-16 

UK 

14  H 
14  % 

Mondau. 

Tuesday. 

Wed'day. 

Thursd'y, 

Friday, 

Galveston 

New  Orleans 

Mobile  . . . 

Savannah  

Charleston 

Wilmington..    . 

\4% 
ll   il    16 
14% 
14  ?i 

15 
14.75 

l  5  !  - 

15.05 
15 
14  H 

14  H 

\4y2 

14M 

14 'A 
M  11   16 

u  h 

1  t  H 

14  X 

14.80 

15 

14.80 

14  % 

\4% 

14  Vi 

14% 

14% 

14  X 

14    11    16 

14>A 

14H 

14% 
14.55 
1 4  H 
15.10 
14^ 
14K 
14  H 
14H 

14  y» 

14  7-16 
14  9-10 
\4% 
\4A 
14* 

14  H 

14.85 
15 

15.25 
14  % 
14  K 
14  V, 
1  |     . 
14  3-16 

14  7-16 
\4% 
14  H 

11  ', 
14H 

.Norfolk 

Iioston    

Baltimore 

Philadelphia... 

Augusta 

Memphis .. 

.St.    Louis .. 

Houston  .. 
Little  Rock 

15 

14.05 
15H 
15.0  > 
15 

14  v„ 

14  V« 
14  'A 
14M 

1  4  U 
15.00 
1 5  M 

15.50 
\4% 
14  "., 
14  % 
14  0-16 
14  3-16 

•Bid. 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal'day, 

Monday. 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

April  2. 

A  pril  4 . 

April  5. 

April  6. 

April  7. 

A  pril  8 . 

A  pril — 

Range  . 

—  @   — 

—   @   — 

—   @   — 

—   @   — 

—    @    — 

—   @   — 

Closing     .    _ 

14.35     • 

14.24    • 

14.07    • 

14.26    • 

14.32    " 

14.54     • 

May — 

Range  

14. 35-. 40 

14.31-.57 

13. 00-. 20 

14.04-.30 

14.32-.45 

14.34-.60 

Closing 

14.42-.43 

14. 31-. 32 

14.07-.08 

14. 28-. 20 

14.35-.36 

14. 58-. 50 

June — 

Range  _ . 

—   @    — 

—   @    — 

—    @ 

14.21    — 

@ 

@ 

Closing 

14.50    • 

14.40    — 

14. 12-. 15 

14.30     * 

14.36    • 

14.59    * 

July — 

Range  

14.45-. 50 

14.42-. 70 

13. 04-. 40 

14.12-.37 

14.38-.53 

14. 42-. 65 

Closing.. 

14. 55-. 56 

14.42-.43 

14. 17-. 18 

14. 36-. 37 

14.43-.44 

14. 63-. 64 

August — 

Range 

14.05-.00 

13. 86-. 07 

13.51-.60 

13. 76-. 00 

13. 88-. 07 

14. 02-. 10 

Closing 

14.05-.10 

13. 05-. 00 

13.70    — 

13. 90-. 93 

13.93    — 

14.13-.15 

September — 

Range 

—  @   .25 

13.00-.31 

—  @  .02 

13.10    — 

—   @   — 

13.04-.15 

Closing 

13.20    * 

13.00    — 

12.07    — 

13. 09-. 12 

13.10    — 

13.26    — 

October — 

Range  

12. 55-. 67 

12. 50-. 70 

12. 22-. 52 

12. 35-. 54 

12.48-.61 

12. 51-. 64 

Closing 

12. 62-. 63 

12.54    — 

12.42-.43 

12. 51-. 52 

12.54    — 

12. 60-. 61 

November — 

Range 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

—   @    — 

—   @    — 

Closing 

12. 54-. 55 

12.46-.48 

12. 34-. 36 

12.46    • 

12.46-.48 

12. 53-. 56 

December — 

Range 

12.46-. 54 

12.38-. 63 

12.15-.41 

12.28-.43 

12. 30-. 51 

12.43-. 51 

Closing 

12.40-. 51 

12.41-.42 

12. 30-. 31 

12.41-.42 

12.41-.43 

12.49-.  51 

January — 

Range  

12.50    — 

—    @    — 

12.30-.46 

—    @    — 

—    @    — 

—   @    — 

Closing 

12. 51-. 53 

12.43-. 45 

12. 32-. 34 

12.43-.46 

12.42-.44 

12. 50-. 52 

March — 

Range     

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—   ©    — 

—   @   — 

Closing   ..    . 

Tone — 

Spot    

Easy. 

Easy. 

Nominal. 

Quiet. 

Steady. 

Firm . 

Options 

Steady. 

Steady. 

Steady. 

Steady.  |  Steady. 

Steady. 

•  Nomina!. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  are  in  the  main 
quite  satisfactory.  Good  rains  are  reported  from  Texas, 
and  there  has  been  beneficial  moisture  in  many  localities  else- 
where. As  a  result  of  the  favorable  conditions,  farm  work 
has  made  good  progress  quite  generally,  and  at  a  number  of 
points  planting  is  well  advanced. 

Galveston,  Texas. — There  have  been  good  rains  throughout 
the  State  of  Texas  and  planting  is  making  good  progress. 
We  have  had  rain  on  one  day  during  the  week,  the  rainfall 
being  ninety  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  60  to  76,  averaging  68. 

Abilene,  Texas. — The  week's  rainfall  has  been  ninety-two 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
62,  highest  82  and  lowest  42. 

Corpus  Christi,  Texas. — We  have  had  light  rain  on  two 
days  of  the  week,  the  rainfall  reaching  thirty-two  hundredths 
of  an  inch.  The  thermometer  has  averaged  68,  the  highest 
being  76  and  the  lowest  60. 

Fort  Worth,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  one  inch  and  nine  hun- 
dredths. The  thermometer  has  ranged  from  48  to  78, 
averaging  63. 

Palestine,  Texas. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  one  inch  and  two  hundredths. 
Average  thermometer  63,  highest  78,  lowest  48. 

San  Antonio,  Texas. — It  has  been  showery  on  two  days  of 
the  week,  the  rainfall  reaching  thirty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  65,  the  highest  being 
82  and  the  lowest  48. 

Taylor,  Texas. — It  has  rained  lightly  on  two  days  during 
the  week,  the  rainfall  reaching  fifty-six  hundredths  of  an 
inch.     Average  thermometer  62,  highest  78  and  lowest  46. 

Shreveport,  Louisiana. — Pain  has  fallen  on  three  days 
during  the  week,  the  rainfall  being  eighty-nine  hundredths 
of  an  inch.      Average  thermometer  <io.  highest  80,  lowest  49. 

Vicksburg,  Mississippi. — It  has  rained  on  two  days  of  the 
week,  the  precipitation  being  forty  hundredths  of  an  inch. 
Average  thermometer  OS,  highest  81,  lowest  40. 

Lilllc  Rock,  Arkansas. — Cotton  planting  is  being  done 
under  very  favorable  circumstances.  Weather  conditions 
have  been  ideal.  We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty  hundredths. 
The  thermometer  has  ranged  from  46  to  74,  averaging  60. 

Nashville,  Tennessee. — Rainfall  for  the  week  seventy-seven 
hundredths  of  an  inch.  Average  thermometer  61 ,  highest  82, 
lowest  40. 

Mobile,  Alabama. — Good  and  beneficial  rains  in  the 
interior  early  in  the  week.  Cotton  planting  is  active  in 
many  sections  and  seed  is    coming    up    in    a    few    localities. 
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We  have  had  rain  on  one  day  of  the  week,  the  rainfall  being 
fifteen  hundredths  of  an  inch.     Average  thermometer  69, 

highest.  80,  lowest  .r>0. 

Montgomery,  Alabama. — Rain  has  been  very  beneficial 
and  planting  is  progressing  favorably.  It,  has  rained  on  one 
day  during  the  week,  the  rainfall  reaching  sixty-two  hun- 
dredths of  an  inch.  Average  thermometer  69,  highest  86 
and  lowest  49. 

New  Orleans,  Louisiana.  —  Rain  has  fallen  on  one  day 
during  the  week,  to  the  extent  of  nine  hundredths  of  an  inch. 
Average  thermometer  70. 

Helena,  Arkansas. —Cloudy  and  warmer  weather  with  rain 
has  helped  farming  interests.  There  has  been  rain  on  two 
days  during  the  week,  the  rainfall  reaching  one  incn  and 
forty-eight  hundredths.  Average  thermometer  59.5,  highest 
78  and  lowest  4'S. 

Memphis,  Tennessee. — Cotton  planting  is  active.  It  has 
rained  on  four  days  of  the  week,  the  precipitation  being  one 
inch  and  fifty-two  hundredths.  Average  thermometer  6:5.5, 
highest  78.2,  lowest  47.5. 

Selma,  Alabama. — This  week's  rain  was  much  needed  and 
therefore  was  of  benefit.  About  thirty-five  per  cent  of  the 
cotton  crop  has  been  planted.  We  have  had  rain  on  one 
day  the  past  week,  the  rainfall  being  one  inch  and  twenty 
hundredths.  The  thermometer  has  averaged  07,  the  highest 
being  87  and  the  lowest  44. 

Madison,  Florida. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  thirty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  09,  ranging  from  50  to  87. 

Charlotte,  North  Carolina. — Occasional  showers  are  needed. 
Dry  all  week.  The  thermometer  has  averaged  OS,  ranging 
from  40  to  85. 

Savannah,  Georgia. — There  has  been  no  rain  during  the 
week.     Average  thermometer  73,  highest  90,  lowest  53. 

Charleston,  South  Carolina. — It  has  been  dry  all  the  week. 
Thermometer  has  averaged  72,  the  highest  being  89  and  the 
lowest  55. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

April  8  1910.     April  9  1909. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.          12.4  17.3 

Memphis ....  .Above  zero  of  gauge.          10.5  24.  8 

Nashville Above  zero  of  gauge.            8.2  14.2 

ohreveport Above  zero  of  gauge.            9.8  2.3 

Yicksburp; Above  zeio  of  gauge.          29.0  40.2 

EGYPTIAN  COTTON  CROP —Advices  to  Fr.  Jac. 
Andres  Inc.,  of  Boston,  dated  Alexandria,  March  12,  refer 
as  follows  to  the  new  crop: 

It  seems  that  a  rumor  was  current  abroad  that  the  acreage  would  be  in- 
creased by  50%.  This  Is  impossible;  there  is  no  doubt  that  the  acreage 
will  be  Increased;  some  planters  assert  that  they  will  plant  nothing  but 
cotton.  In  Upper  Egypt  the  increase  is  about  20  to  25% ,  but  Upper  Egypt 
produces  only  one-sixth  of  the  crop.  It  is  very  unlikely  that  the  Increase 
will  exceed  10  to  15%,  which  would  be  very  much. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  7. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

|     Since 
Week.  \  Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Sina 

,S,  pi-    1 

Bombay 

82.000  2,469.000 

15,000 

1,573,000 

34,000 

1,501,000 

For  the  Week. 

Since  September  1 . 

Exports 
from — 

(irtal 

Co  >ili- 

Japan 

Great 

Conti- 

Japan 

Britain. 

ncnt. 

diCMna 

Total. 

Britain. 

nent. 

<Sr  China. 

Total. 

Bombay — 

1909-10.  _ 

9,000 

27.000 



36,000 

69,000 

079,000 

568,000 

1,310,000 

1908-09. . 

2,000 

28,000 

82,000 

112,000 

19,000 

439,000 

409.000 

927,000 

1907-08.. 

1 1 ,000 

11,000 

10,000 

422,000 

255,000 

693.000 

Calcutta — 

1909-10.. 

2,000 

9,000 

11,000 

3,000 

27,000 

34,000 

64,000 

1908-09. . 



1.000 

1,000 

2,000 

4,000 

28.000 

26,000 

58.000 

1907-08-- 

2,000 

2,000 

4,000 

3.000 

15,000 

9,000 

27,000 

Madras — 

1909-10. _ 



... 

4,000 

9,000 

1 ,000 

14,000 

1908-09.. 



3,000 

15.000 

2,000 

20,000 

1907-08. _ 

5.000 

25,000 

2,000 

32.000 

All  others — 

1909-10.. 

1,000 

25,000 

20,000 

18,000 

156.000 

2.000 

176,000 

1908-09. . 



22,000 

3,000 

25,000 

13.000 

132.0011 

14,0011 

159,000 

1907-08. . 

1,000 

3,000 



4,000 

10,000 

105,000 

18,000 

133,000 

Total  all— 

1909-10.. 

10,000 

54,000 

9,000 

73.000 

94.000 

871.000 

605.000 

1.570.000 

1908-09.. 

2,000 

51,000 

86,000  139.000 

39.000 

014.000 

511.000 

1,164.000 

1907-08.. 

1.000 

10,000 

2,000    19,000 

34,000 

507,000 

284,000 

885,000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues firm  for  yarns  and  shirtings.  The  demand  for  both 
India  and  China  is  good.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


Feb. 

11 

18 
25 

Mill 

4 

11 

18 

25 

Apr. 

1 

8 


1910. 


1909. 


32s  Cop 
Twist. 


d. 

10H  @ 
10  7-16@ 
10  7-16® 


UK 

uys 


\0H  @  UH 

ioy8  ®  n% 

10%  @  n% 

10%  @  11% 


10% 
10% 


@      11%  5 
@     11  % '  s 


814  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 

5  5 

5  5 

5  5 


@9  wy 

@9  10'A 
@9  W>A 


5  6     ©10 

5  6      @10 

5  6     @10 

5  6H@10   1% 


7     ©10   1% 
7H^S10  3 


Cot  'n  I 
Mid.  i 
Vpl's 


32s  Cop 
Twist. 


d.     d.  ( 

8.15  7  9-16  @  8Vi 
8.10  7%  @  8% 
7.99  TYi.       @       8 

8.07  714        @>  8 

8.05  l\i        (<ii  8 

8.17  7  3-16®  8 

8.157%       @  8 

7.90  7  3-16   .i     5 

7.92  7'1-,         Or    N>. 


81.,  lbs.  Shirt- 
inns,   common 
to  finest. 


s.  d. 

4  7 

4  B 

4  6 

4  6 

4  6 

4  6 

4  6 


@8  6 
@8  5 
@8     4H 


<a>8 

4H 

5.14 

(.,8 

4H 

5.08 

@8 

4% 

4.97 

®8 

4% 

4.94 

6J  - 


@8     5 

B  s     i; 


Co'nt 

Mi, I 
Upl's 


5.11 
5.09 
5.02 


5.13 
5.27 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  1 

Visible  supply  Sept.  1 

American  in  sight  to  April  8.  . 
Bombay  receipts  to  April  7  .  _ . 
Other  India  ship'ts  to  April  7 
Alexandria  receipts  to  April  6 
Other  supply  to  April  6  * 


Total  supply- 


Deduct — 
Visible  supply  April  8_. 


Total  takings  to  April  8. 

Of  which  American 

Of  which  other 


1900-10. 
Week.        Season. 
4,167,533 


104,473 
82,000 

7,0011 
1,000 
2,000 


1.931,022 

9,210,188 

2,469,000 

254,000 

647,000 

194,000 


4,394,006  14,705,210 


3,971,521 


3,971,521 


422,485  10,733,689 
248,4851  7,940,689 
174.0001    2,793,000 


1908-09. 


Week. 


4,892,437 


124,630 

4  5,000 

27,000 

5,000 

1,000 

5.095,067 


4,972,341 


Season . 


1,714,982 
11,868.177 

1,573,000 
237,000 
866,000 
157,000 

16,416,159 


4,972,341 


*  Embraces  receipts  in  Eurooe  from  Brazil,  Smyrna,  West  Indies,  &.e. 

ALEXANDRIA     RECEIPTS    AND    SHIPMENTS. 


Meznndria,  Ecypt, 
April  6. 


Tieceipts  (cantirs)- 

This  week 

Since  Sept.  1. 


1909-10. 


l  i.ooo 

4,853,013 


1908-09 


35,000 
6,489,891 


1907-08. 


85,000 
6.784.400 


Exports  (bales)  — 


To  Liveipool.. 
To  Manchester 
To  Continent  . 
To  \merica 


T'lis  !   Since   I     This      Since 
Week.  Sept.  1.     Week.'Sept.  1. 


1,500  13.1 .469 1     4,250  151,560 

3,000  112.389        .     _  _  157,13.1 

7,000  248,196    14,000  265,032 

600j    56,64011    3,250     61,913 


Total   exports !2, 100:550,694!  21,500  635,644    23.500,684,547 

I  i  I  I  I 


This      Since 
H  eek.  Sept.  1. 

5,000  189,395 
7,000  168,746 
9,000  273,302 
2,500!    53,104 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  APRIL  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  March  and  the  seven  months 
ended  March  31  for  three  years. 


Gross  overland  for  March bales. 

< Jross  overland  for  7  months, 

Net  overland  for  March 

Net  overland  for  7  months . 

1  >ort  receipts  in  March    

Port  receipts  in  7  months 

Kxports  in  March . 

Exports  in  7  months 

1'ort  stocks  on  March  31 . 

Northern  spinners'  takings  to  April  1 

Southern  consumption  to  April  1. 

Overland   to   Canada  for   7   months   'in- 
eluded  in  net  overland) 

Burnt  North  and  South  in  7  months 

Stock  at  North .  interior  markets  April  1  _ 

Came  in  sight  during  March . 

Amount  of  crop  In  sight  April  1  . 

Ca  me  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales . 

Average  net  weight  of  bales 


1909-10. 


1908-09. 


112,735 

1,344,082 

96,584 

1,151,456 

505,835 
8,576,757 

517,039 
7,013,216 

642,983 
2.231,381 
1,385,000 

93.864 


20,208 

718,419 

11.703,21.1 

2,125,633 

13,828.846 

514,12 

490.12 


1907-08. 


122,367 
887,466 
103,188 
691,562 
430,398 

7,288,082 
431,894 

6,30.1.934 
586,084 

1.362,714 

1.435,000 

77,010 


13,332 

700,580 

9,825,644 

1,757,185 

11,582,829 

509,44 

486,44 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  88,000  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— April  1— Laurentic,  575 575 

To  Manchester — April  1 — Tintoretto,  700  upland,  202  Sea  Isl. .       902 

To  Havre — April  2 — Caroline,  70  upland,  173  foreign 243 

To  Barcelona — April   5 — Montevideo,   650 650 

GALVESTON — To  Havre — April  4 — Alexandrian,  2,409 2,409 

To  Bremen — April    2 — Wittenberg,    5,739.  .  .April    7 — Skipton 

Castle.    2,820 8,559 

To  Hamburg — April  1 — Barcelona,  2,369 2,369 

To  Rotterdam — April  1 — Calabria,  100 100 

To  Antwerp — April  7 — Skipton  Castle,   2,831 2,831 

To  Ghent — April  7 — Skipton  Castle,  99 99 

To  Barcelona — Mch.  31 — Emilia,   2,930 2,930 

To  Venice — Mch.  31 — Emilia,  2,500 2,500 

To  Trieste— Mch.  31— Emilia,  1,200 1,200 

PORT  ARTHUR— To  Bremen— April  6— Croydon,  10,287 10,287 

To  Hamburg — April  6 — Ujest,  200 200 

NEW    ORLEANS— To    Liverpool — April    2 — Colonian,     12,077... 

April  8 — Californian,  9,500 21,577 

To  Glasgow — April  4 — Nyassa,  600 600 

To  Havre— April  2— Virginie,   6,584 6,584 

To  Dunkirk— April  6— Oscar  II..  4,492 4,492 

To  Rotterdam — April  5 — Chatton,  859 April  7 — Auchencrag, 

500  .    .    _  1,359 

To  Christiania — April  6 — Texas,  100 100 

To  Barcelona — April  1 — Martin  Saenz,  380 380 

To  Genoa — April  6 — Cerea,   3,178 3,178 

MOBILE — To  Hamburg — April  2 — Crown  of  Arragon,  1,238 1,238 

SAVANNAH— To   Bremen— April   6— Coniston,   2.277 2,277 

To  Hamburg — April    5 — Bishopgate,    1,439 1,439 


To  Antwerp — April  6 — Coniston,  50. 

To  Christiania — April  0 — Coniston,   150.. 

To  Malmo — April  6 — Coniston,  300 

NORFOLK— To  Hamburg— April  2— Pallanza,  28 
HUSTON— To  Liverpool— April  6— Winlfredian,  2,938... 

To  Yarmouth — March  31 — Boston,  50 

BALTIMORE— To   Liverpool— April   7 — Vedamore,   401. 

To  Hamburg — Mch.  31 — Christiania,  100.. 

TACOMA — To  Japan — April  2 — Chicago  Maru,  9  17 


50 
150 
300 

28 
,938 

50 

401 

1  00 

947 

SAN   FRANCISCO— To  Japan— April  5— Nippon  Maru,  3,964..      .   3,964 

Total    88 ,006 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mod.  Tiics.  Wed.  Thurs.  Frl. 

Liverpool 20                14                14                14  14                14 

Manchester in              14              14              14  II              M 

Havre    18                18                18                18  18                18 

Bremen     ..  ..  18  16  io  16  16  io 

Hamburg    22%  22  %  22'.  "2  '  82 X  22% 

Antwerp 20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  B0 

Reval 26  25  25  25  25 

Gothenburg    31  34  34  34  31  31 

Barcelona,  direct  ..  25  25  25  25  25 

Genoa 18  is  18  ik  18  is 

Trieste 28  28  28  28  28  28 

.Lilian 45  45  45  45  45  46 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  , stocks,  &C,  a1  that  port: 

Meh.  18.  MeH.  25.  April  1.  April  8. 

Sales  of    1  he  week        bales   74.000  46,000  01,000  •81.000 

Of  which  speculators  took-.      2,000  1,500  4,000  2, ooo 

Of  which  exporters  took 2,000  3.700  2,000  k;, ooo 

SAles,  American... 68, ooo  4a, ooo  59,000  •"i.ooo 

Actual  export.. 6, ooo  10,000  14.000  34,000 

Forwarded  .... 58, 000  -16,000  65,000  71,000 

Total  stock— Estimated sin. 000  851,000  832, 000  774,000 

Of  which  American — Est..  .788,000  784.000  708.000  705,000 

Total  Imports  ol  tin    week....    24,000  46.000  60,000  46,000 

Of  which  American 8,000  31,000  39,000  32,000 

Amount  afloat  .    .    133,000        118,000        101,000        186,000 

Of  which  American 95,000  86.000        153,000        145,000 

•  Includes  15,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday 

Thursday. 

Friday. 

Market,     } 
12:15      (■ 
P.  M.     J 

Dull. 

Good 
demand. 

Fair 
business 
doing. 

< ; 1 

demand. 

Good 
demand. 

Quieter. 

Mid.Upl'ds 

7.99 

8.04 

7,92 

7,87 

7,94 

.7,92 

Sales 

Spec.&exp. 
Called 

5.000 

500 

3,000 

10,000 
1.000 
2,000 

10.000 
1,000 
1,000 

18,000 
4,000 
7,000 

1,4000 
4,000 
2,000 

8,000 
3,000 
1,000 

Futures. 
Market       1 
opened       j 

Steady  at 
•1 5  8  pta. 
decline. 

Steady  at 
2@4  pts. 
advance. 

Quiet  at 
8@9  pts. 
decline. 

Very   st'dy 

at  1@  3  pts. 

decline. 

Steady  at 
9@11  pts. 
advance. 

Quiet  at 
1@2  pts. 
advance. 

Market      1 
4             !• 
P.  M.      J 

Quiet  at 

4%@8  pis. 

decline. 

Steady  at 

4@6%  pts. 

advance. 

Quiet  at 
12%@13 
pts.  dec. 

Barely  st'y 
at  1%@5 
pts.  dec. 

Quiet  at 
5%@11 
pts.  adv. 

Steady 
unch.  to 
1  pt.  dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  73  means  73  7-100(2. 


April  2 

to 
April  8. 


April 

Apr. -May. 
May-June 
June-July 
July- Aug. 
Aug. -Sep. 
Sep. -Oct  . 
Oct. -Nov. 
Nov. -Dec. 
Dec. -Jan. 
Jan. -Feb. 
Feb.-Mch. 
Men. -Apr. 


Sat. 


12^1 
p.m. 


12% 
p.m. 


73 

67  '■. 
64  H 

59  U 
54  % 
28  '  .. 
89 
72 
64 
62 
61 
60% 

60  y 


Mon. 


12%      4 
p.m.  p.m 


79% 
74% 
71% 
661-2 

6i  y 
34% 

95 

77 

69 

67 

66 

65% 

65}. 


78  y 
73  y 

71 
66 
61 

34  % 

94 
76 

68  y 
any 
65% 

65 
65 


Tues 


1 2  % 

4 

12  y 

p.m. 

p.m. 

p.m. 

68 

66 

63  y 

63 

61 

58  !■, 

60)4 

58 

56 

56 

53 

51 

51 

48 

46 

25 

22 

20 

84% 

si  y 

82 

66  h 

63  H 

63 

59 

56 

55 

57 

54 

53% 

56 

52  y 

52  y 

55  y 

52 

52 

55  % 

52 

52 

Wed. 


61  '■> 
76 

53  y 
49 

44 

is% 

80 
61 
53  y 

51  y 
50  y 

50 
50 


Thurs. 

12%      4 
p.m.  p.m. 


72 

67 

64 

59 

54 

27 

85% 

67 

59  y 
57  y 

56  1, 

56 

56 


72 

66% 

64 

59 

54 

27  y 


62 
60 
59 

58  y 

58' 2 


Fri. 

12% 

4 

p.m. 

p.m. 

70 

71 

65 

66)4 

62  Mi 

63  y 

58 

59 

53 

54 

25  % 

26 

85 

85 

66 

66 

58  y 

58  y 

56  y 

56  y 

55  m; 

55  y 

55 

55 

55 

55 

BREADSTUFFS. 

Friday,  April  8  1910. 

Prices  for  wheat  flour  have  been  easier  of  late,  owing  to  the 
decline  in  wheat.  There  has  been  very  little  business  in  the 
local  market.  Bids  from  buyers  have  as  a  rule  been  far  be- 
low the  views  of  sellers.  Stocks  in  this  market  are  increas- 
ing and  are  now  about  twice  as  large  as  at  this  time  last  year. 
Dulness  continues  to  be  reported  in  the  markets  at  the  West 
and  the  Southwest.  At  the  Northwest  business  has  been 
fairly  active.  Stocks  at  most  centres  are  reported  to  be 
heavy.     Rye  flour  and  corn  meal  have  been  quiet  and  steady. 

Wheat  has  declined,  mainly  owing  to  rains  in  the  South- 
west. Kansas  and  other  sections  have  had  a  beneficial 
precipitation.  The  outlook  for  the  crop  is,  under  the  cir- 
cumstances, considered  more  favorable.  It  is  believed  by 
many  that  the  recent  reports  of  damage  were  greatly  ex- 
aggerated. Favorable  crop  reports  have  also  been  received 
from  the  Northwest,  where  it  is  said  that  seeding  in  some 
sections  is  nearing  completion  two  weeks  earlier  than  usual. 
The  receipts  of  spring  wheat  have  also  been  liberal,  consid- 
erably exceeding  those  for  the  same  time  last  year.  The 
visible  supply  has  latterly  increased  more  rapidly  than  it  did 
a  year  ago.  In  fact,  during  the  past  week  there  was  an  in- 
crease of  1,384,000  bushels,  against  an  increase  of  half  a 
million  bushels  less  than  this  in  the  previous  week  and  an 
actual  decrease  of  270,000  bushels  for  the  same  week  last 
year.  Not  only  is  the  crop  outlook  reported  better  in  this 
country,  but  indications  are  favorable  as  regards  the  crops 
in  Europe  and  India.  Cash  wheat,  too,  has  been  quiet  in 
this  country,  both  for  home  trade  and  export.  This  of  itself 
has  had  not  a  little  to  do  with  the  decline  which  has  occurred 
in  quotations  for  futures.  Liverpool  prices  have  shown  more 
or  less  depression.  Though  some  large  interests  are  bullish 
on  the  outlook,  the  opinions  of  many  others  are  bearish  on 
the  idea  that  crop  damage  has  been  exaggerated,  that  Europe 
is  independent  for  the  time  being  of  this  country  and  that 
the  mills  are  likely  to  continue,  for  a  time  at  least,  to  buy 
from  hand  to  mouth.  According  to  a  Cincinnati  authority, 
the  crop  outlook  is  in  reality  good.  Prices  at  times,  however, 
have  rallied  on  buying  by  large  operators  and  persistent  re- 
ports of  damage  in  the  Southwest.  James  A.  Patten  insists 
that  there  will  be  a  shortage  in  the  winter- wheat  crop. 
Southwestern  farmers,  it  is  remarked,  are  offering  their 
wheat  sparingly.  Argentine  shipments  for  the  week  were 
estimated  at  2,000,000  bushels,  or  1,000,000  less  than  for 


the  same  week  last  year.  Nevertheless,  bearish  factors 
have  been  dominant  and  prices  show  a  net  decline  for  the 
week.  To-day  prices  were  irregular,  closing  easier  in  the 
main  on  liquidation  and  bearish  pressure,  following  the  Gov- 
ernment report,  which  was  generally  considered  bearish. 
It  stated  the  condition  of  winter  wheat  on  April  1  at  80.8% 
This  was  1.1',  lower  than  a  year  ago,  but  the  area  planted 
to  wheat  last  fall  was  larger. 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN  NEW  YORK.  3 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.  o.  b 126  'A   126%   124y   123%   123        123 

May  delivery  In  elevator 123  %   122)4.    121%    120%   120%   120% 

July  delivery  In  elevator 115%    114%   113%   113%   113%   113% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 114%    113%HOLI-112        112%    112% 

July  delivery  in  elevator 107        106%   DAY.  105        105%   105% 

September  delivery  in  elevator 103%   103%  101%   102%   102% 

Indian  corn  futures  in  the  local  market  have  been  nominal. 
At  the  West  the  speculation  has  been  very  active  and  at 
times  excited.  The  tone  of  the  market  much  of  the  time 
has  been  distinctly  weak.  There  has  been  little  demand  for 
cash  corn  and  prices  for  it  have  fallen.  Large  spot  interests 
have  been  prominent  in  the  selling.  There  has  been  heavy 
liquidation,  partly  on  stop-loss  orders.  The  crop  news  has 
been  favorable.  At  times  there  has  been  active  covering 
but  rallies  in  prices  have  been  only  temporary.  To-day 
prices  were  irregular,  closing  easier  in  the  main  on  dulness 
and  depression  on  the  spot  and  liquidation. 
DAILY  CLOSING    PRICES  OF  NO.  2  MIXED   CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    uom.    nom.    nom. 

May  delivery  in  elevator 70%     69  69  67%     67%      68% 

July  delivery  in  elevator 72%     71%     71%     70%     70%     70% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 60%      60       HOLI-    58%      58%      58% 

July  delivery  in  elevator 63  62%   DAY.     60%      61%      60% 

September  delivery  in  elevator 64  %     63  %  61  %     62  %     62 

Oats  for  future  delivery  in  the  Western  market  have 
declined  in  company  with  the  rest  of  the  list.  The  cash 
market  has  been  dull  and  weak.  Supplies  in  the  primary 
markets  are  large  and  stocks  in  the  interior  are  believed  to 
be  heavy.  Cash  interests  have  sold  futures  steadily,  forcing 
considerable  liquidation  at  times  by  commission  houses. 
The  only  support  has  come  from  the  covering  of  shorts. 
To-day  prices  were  lower  at  one  time  on  weakness  in  corn 
and  on  the  spot  and  liquidation,  but  they  rallied  later  on 
covering. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.       Tues.  Wed.  Thurs.  Fri. 

Natural   white. .49     -51   47-48  %   47-48%   45%-48        45%-48        45%-48 
White,  clipped.  .50  %-53  49-52        49-52       47     -51  %   47     -51  %  47     -51% 
DAILY  CLOSING  PRICES    OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  F'ri. 

May  delivery  in  elevator 42%     42  %  HOLI-    41%     41%     41% 

July  delivery  in  elevator 40%     40  %  DAY 

September  delivery  in  elevator 38  %     38  % 

The  following  are  closing  quotations: 
FLOUR. 

Winter,  low  grades $4  00@$4  30 

Winter  patents 5  70®  6  00 

Winter  straights -.  5  30®   5  50 

Winter  clears 4  90®   5  15 

Spring  patents 5  55®   5  75 

Spring  straights 5  10®   5  40 

Spring  clears 4  00®  4  60 


39% 
37% 


39% 
37% 


39% 
37% 


Kansas  straights,  sack.J5  10®$5  30 

Kansas  clears,  sacks 4  20®  4  55 

City  patents 6  80®   7  10 

Rye  flour 4  00®  4  60 

Graham  flour 4  50® 

Corn  meal,  kiln  dried..   3  00®  3  10 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  23 

N.  Duluth,  No.  2 1  21% 

Red  winter.  No.  2_-.f.o.b.   1  23 
Hard  winter.  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 45%@48 

White  clipped... 47      @51  % 

Mixed Nominal 


GRAIN. 

Corn,  per  bushel —  Cents 

No.  2  mixed elev.    Nominal 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye.  per  bushel — 

No.  2  Western f.o.b.  Nominal 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding,  c.i.L.N.Y.  Nominal 


AGRICULTURAL  DEPARTMENT  REPORT.— The  re- 
port of  the  Department  of  Agriculture,  showing  the  condition 
of  winter  grain  on  April  1,  was  issued  on  April  8,  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  corre- 
spondents and  agents  of  the  Bureau,  that  the  average  condition  of  winter 
wheat  on  April  1  was  80.8%  of  a  normal,  against  82.2%  on  April  1  1909, 
91.3  on  April  1  1908  and  87  the  average  condition  for  the  past  10  years  on 
April  1.  The  decline  in  the  condition  of  winter  wheat  from  Dec.  1  1909 
to  April  1  1910  was  15  points  as  compared  with  an  average  decline  of  4.5 
points   in  the   last   10   years. 

The  average  condition  of  rye  on  April  1  was  92.3%  of  a  normal,  against 
87.2  on  April  1  1909  and  89.5  the  average  condition  for  the  past  10  years 
on  April  1 . 

Comparisons  for  important  winter-wheat  and  rye  States  follow: 


Contlit 

on  of  Winter 

Wheat. 

Condition  of  Rye. 

State. 

Apr.  1 

Apr.  1 

10-yr. 

Dec.  1 

Apr.  1 

Apr.  1 

10-yr. 

Dec.  1 

1910. 

1909. 

Aver. 

1909. 

1910. 

1909. 

A  rcr. 

1909. 

Kansas  _. 

64 

86 

91 

98 

70 

88 

92 

95 

Nebraska 

70 

86 

92 

98 

84 

91 

92 

97 

Indiana . 

84 

68 

81 

98 

90 

75 

88 

98 

Illinois 

84 
69 

70 
79 

89 
90 

100 
98 

93 
80 

82 
85 

93 
92 

98 

Missouri         

98 

Pennsylvania    

89 

87 

86 

86 

91 

90 

89 

87 

Ohio 

85 

60 

78 

95 

87 

68 

84 

96 

Washington 

94 

96 

91 

93 

98 

97 

95 

98 

Oklahoma 

87 

83 

86 

98 

87 

89 

88 

96 

Michigan.     

84 

75 

81 

94 

91 

82 

87 

95 

California 

98 

93 

92 

100 

96 

87 

92 

98 

Oregon      

93 
92 

97 
96 

93 

88 

94 
85 

97 
90 

98 
95 

98 
92 

100 

Maryland    

83 

Virginia  

90 

97 

86 

85 

91 

94 

87 

86 

New  York 

94 

88 

88 

96 

96 

88 

90 

96 

Tennessee    

84 

92 

87 

95 

86 

93 

87 

95 

Kentucky    

84 

81 

85 

97 

88 

80 

86 

96 

North  Carolina 

90 

93 

89 

89 

90 

94 

88 

90 

Texas  

89 

66 

79 

95 

82 

50 

78 

93 

United  States.  _ 

80.8 

82.2 

87.0 

95.8 

92.3 

87.2 

89.5 

94.1 

For  other  tables  usually  t>iven  here,  see  page  956 
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The    visible   supply   of   grain,    comprising    the    stocks   in 
granary  at  principal  points  of  accumulation  at  lake  and  sea- 
board ports  on  April  2  1910,  was  as  follows: 
AMERICAN  CHAIN  stocks. 


Wheat. 

Corn, 

( tins. 

A> . 

Barlt  i/. 

bush. 

bush. 

bush. 

bush . 

hush. 

New  York 

.        1 1 1 ,000 

1,503.000 

981.000 

18,000 

ISO. ooo 

Boston  .   

.        137,000 

193,000 

1,000 

3,000 

Philadelphia 

.        121.000 

43,000 

95,000 

Italtlinore 

856,000 

S.000 

175.000 

.   2, 183. 000 

1,278.000 

105,000 

5.000 

3,000 

319,000 
108,000 

193,000 

53,000 
42,000 

(!al  vt'ston 

Buffalo 

70,000 

Toledo 

427.000 
.      327,000 

272.000 
171.000 

141.000 
27,000 

II, .000 

25,000 

Detroit 

2,000 

afloat 

121,000 

Chicago 

.  2,076,000 

5,361,000 

1,903,000 

20,000 

afloat 

.       203,000 

Milwaukee 

.       527,000 

857,000 

550,000 

37,000 

22,000 

Dululli  . 

7,629.000 
92.000 



3,430.000 
272.000 

155,000 

986  ooo 

afloat 

386,000 

Minneapolis    

.10,005,000 

228,000 

985,000 

295,666 

1,228,000 

St.  Louis 

.    1,019,000 

512.(i(tii 

243,000 

5,000 

loi.ooo 

Kansas  City 

.   2,531,000 

2.4S9.000 

435.000 

Peoria. 

15.0110 

188,000 

183,000 

20,000 

Indianapolis 

308.000 

510,000 

49,000 

Total  April    2  1910. 

.29,004.000 

13,778,000 

9,965,000 

686,000 

2.990.000 

Total  Men.  26  1910. 

.27.020,000 

14,176,000 

9.662,000 

0S5,000 

2.801,000 

Total  April    3  1909. 

.36,142,000 

6,923.000 

9,062,000 

500,000 

3,212,000 

CANADIAN   GRAIN 

STOCKS 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush 

bush. 

bush. 

busli. 

bush. 

.       106,000 

28,000 

355,000 

54,000 

Fort  William 

.  2,587,000 

.       260.000 

Port  Arthur. _. 

.   4,325.000 

Other  Canadian 

3,169,000 

Total  April    2  1910. 

.10,447,000 

28,000 

355,000 

54,000 

Total  Mch.  26  1910. 

.10,672,000 

28,000 

297.000 

48,000 

Total  April    3  1909. 

.  8,310,000 

28,000 
SUMMARY. 

171,000 

98,000 

Wheat. 

Corn, 

Oats, 

Rye, 

Barlt  ii. 

bush. 

bush . 

bush. 

bush. 

hush. 

.29,004,000 

13,778,000 
28,000 

9,915.000 
355.000 

686,000 

2,990,000 

Canadlan _ 

.10,447,000 

54,000 

Total  April    2  1910. 

.39,451,000 

13,806,000 

10,270,000 

686,000 

3,044.000 

Total  Mch.  26  1910. 

.37,292.000 

14,204,000 

9,959,000 

685,000 

2,849,000 

Total  April    3  1909. 

.44,452,000 

6,951,000 

9,233,000 

500.000 

3,310,000 

Total  April    4  1908. 

.38,798.000 

5,747,000 

10.643,000 

558,000 

3,179,000 

Total  April    6  1907. 

.49,659,000 

11,995,000 

9,218,000 

1,353,000 

2,417,000 

Total  April    7  1906. 

.46,322,000 

9,260,000 

19,673,000 

2,045,000 

3.149,000 

Total  April   8  1905. 

.31,696,000 

8,980,000 

— 

15,614,000 

1,263.000 

2,756.000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  8  1910. 
The  cotton  goods  situation  remained  practically  unchanged 
during  the  week.  Some  large  buyers  visited  the  local  market, 
notably  from  the  West,  where  trade  in  textiles  appears  to 
have  been  better  than  in  the  East,  with  the  result  that  stocks 
in  certain  lines  have  been  reduced  and  require  replenishing. 
These  interests,  as  well  as  others,  made  conservative  pur- 
chases of  staples  needed  for  the  current  season  and  in  some 
instances  operated  moderately  for  fall  delivery  on  fabrics 
that  have  been  priced  low  for  forward  shipment.  The  bulk 
of  business  done,  however,  was  of  a  hand-to-mouth  character; 
most  buyers  continued  to  hold  aloof,  so  far  as  commitments 
for  the  future  are  concerned.  They  will  no  doubt  require 
additional  goods,  but  evidently  prefer  to  await  develop- 
ments. At  first  hands  cotton  goods  ruled  quiet.  The 
recent  reductions  and  advances  in  prices  seem  to  have  made 
buyers  more  cautious  than  ever,  owing  to  uncertainly 
whether  there  will  be  further  revisions  or  whether  advances 
already  named  will  be  maintained.  The  sharp  fluctuations 
in  raw  material  during  the  week  also  had  an  unsettling 
effect  upon  buyers  generally,  although,  as  indicated,  some 
interests  operated  quietly,  believing  that  current  prices 
fully  discount  any  possible  decline  in  the  staple  during  the 
next  few  months.  Selling  agents,  for  the  most  part,  were 
firm  in  their  views  as  to  the  future,  and  mills  showed  an 
increasing  disposition  to  curtail  wherever  possible  rather 
than  to  proceed  on  a  basis  that  would  mean  a  substantial 
loss  so  long  as  the  staple  holds  near  its  present  level.  Among 
conservative  selling  interests  the  idea  seems  to  prevail 
hat  mills  have  reached  the  lowest  possible  limits  in  their 
efforts  to  stimulate  trade,  and  that  future  activity  in  the 
primary  division,  therefore,  depends  largely,  if  not  entirely, 
upon  the  attitude  of  buyers;  in  other  words,  unless  buyers 
show  willingness  to  operate  at  prices  which  will  afford  a 
reasonable  profit  to  manufacturers,  further  curtailment  is 
considered  the  only  alternative.  In  jobbing  houses  a 
fairly  good  business  was  put  through  on  seasonable  lines, 
but  the  amount  of  forward  orders  was  comparatively  small. 
No  material  improvement  was  noted  in  the  cotton-yarn 
situation;  efforts  were  continued  to  move  surplus  stocks, 
but  buyers  displayed  little  interest  despite  the  low  prices 
named.  In  the  export  division  more  inquiries  came  for- 
ward from  China  and  some  business  was  done  on  light-weight 
sheetings,  but  at  prices  that  show  little,  if  any,  profit  to 
mills;  the  latter,  as  a  rule,  owing  to  well-known  conditions, 
are  apparently  not  disposed  to  meet  the  figures  named  by 
buyers.  Demand  from  retailers  for  dress  goods  for  fall 
delivery  continued  quite  active,  but,  aside  from  this,  the 
market  was  quiet  with  such  business  as  developed  unevenly 
distributed.  The  market  for  men's  wear  generally  remained 
dull. 

DOMESTIC  COTTON  GOODS.— The  exports  of  col  ton 
goods  from  this  port  for  the  week  ending  April  2  were  1 ,629 
packages,  valued  at  $130,833,  their  destination  being  to  the 
points  specified  in  the  table  below: 


Keek 
9 
2 


Vcw  York  to  A  phi  2 — 

Creat  Britain - 

Other  Europe ... 

China -- 

India - --- 350 

Arabia 

Africa     -    39 

W est  Indies - . 575 

Mexico . -  21 

Central  America..    ....    .  39 

South  America   ................ 358 

Other  countries ..  236 


1 

Week . 

10 

2 

5,608 

525 

53 

743 

4.^ 

220 
3  50 
903 


009 

Sine* 

Jan.  1. 

2«6 

241 

49,080 

4,500 

7,917 

2.791 

10,347 

423 

1,259 

12,534 

5,039 


Total 1,629     38,119     8,469      97,417 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$2,926,780  in  1910,  against  $5,250,877  in  1909. 

The  volume  of  business  in  domestic  cottons  was  only 
moderate;  demand  was  scattered  and  irregular,  some  lines 
moving  better  than  others.  Prints  especially  were  dull, 
including  even  those  offered  at  exceptionally  low  prices. 
Wash  fabrics  moved  fairly  well  with  jobbers,  but  most 
individual  orders  were  small.  Attractively-priced  ginghams 
continued  in  good  demand;  staple  lines,  however,  were  not 
taken  as  freely  as  they  were  recently.  Brown  drills  and 
sheetings  received  little  attention,  notwithstanding  the 
fact  that  prices  are  much  below  parity  with  cotton.  Surplus 
stocks  of  certain  ticketed  bleached  goods  are  reported  well 
cleaned  up  and  prices  were  held  steady;  irregularity  was  still 
in  evidence  on  unbranded  lines.  The  lining  market  was 
inactive.  Sales  of  about  2,000  bales  of  4-yard  sheetings 
were  reported  made  from  China  account  on  the  basis  of  5*/£c; 
trade  with  miscellaneous  ports  was  rather  small.  Print 
cloths  were  in  light  request;  regulars  are  quoted  at  4  to  4J^c. 
and  standard  wide  goods  at  5J^c.  to  5^0. 

WOOLEN  GOODS. — Leading  producers  of  dress  goods 
selling  direct  to  the  reatil  trade  received  satisfactory  ad- 
ditional orders,  broadcloths,  serges  and  diagonals  leading  in 
the  demand;  otherwise  the  primary  market  ruled  quiet  and 
is  expected  to  continue  so  until  secondary  distributers  com- 
plete their  canvass  for  fall  trade  and  begin  to  reorder.  At 
present  the  men's  wear  market  generally  is  also  dull,  with 
little  prospect  of  activity  until  duplicate  orders  for  heavy- 
weight goods  come  forward. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  were  in  moderate  demand.  According  to  some 
linen  importers,  demand  has  fallen  off  materially,  which  is 
attributed  to  high  prices  and  more  or  less  uncertainty  among 
distributers  as  to  the  future.  Instances  were  reported 
during  the  week  of  recent  offering  by  manufacturers  at  sub- 
stantial concessions  compared  with  a  month  or  so  ago. 
In  burlaps  a  fair  business  was  transacted;  prices  remained 
quotably  unchanged,  with  a  firm  undertone  on  lOJ^-ounce; 
light-weights,  however,  were  barely  steady. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  April  2  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year. 
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MUNICIPAL  BOND  SALES   IN  MARCH. 

We  find  in  compiling  our  usual  table  of  municipal  bond 
sales  for  the  month  that  the  total  for  March  is  larger  than 
that  ever  reported  for  any  other  month.  Exclusive  of  short- 
term  loans  and  Canadian  loans,  the  sales  amounted  to 
$68,766,858.  The  next  highest  totals  were  $62,124,450 
reported  for  June  last  year  and  $60,914,174  sold  in  February 
1908.  A  large  part  of  all  these  three  totals  represents  sales 
made  by  New  York  City.  In  the  list  for  February  1908 
there  were  $50,000,000  4  Us,  in  June  1909  $40,000,000  4s 
and  last  month  $50,000,000  4  %s.  The  present  issue  of 
bonds  was  sold  on  a  basis  of  about  4.155%,  while  the  $40,- 
000,000  4s  sold  in  June  1909  were  disposed  of  on  a  basis  of 
3.96%  @  3.98%. 

Among  the  larger  issues  put  out  last  month  were  the 
following:  $4,387,000  6s  of  Henrylyn  Irrigation  District, 
Colo.,  $1,300,000  4s  (2  issues)  of  Cincinnati,  Ohio.  $775,000 
3  Us  of  Providence,  R.  I.,  $550,000  4^s  of  Nashville,  Tenn., 
$525,000  4s  of  St.  Paul,  Minn.,  $500,000  4s  of  Toledo  School 
District,  Ohio,  $468,000  4s  of  Hyde  Park,  Mass.,  $325,000 
4^s  of  Paterson,  N.  J.,  $309,000  4s  of  Harrisburg  School 
District,  Pa.,  and  $300,000  4s  of  Cortland.  N.  Y. 

Sales  made  during  March  by  places  in  the  Dominion  of 
Canada  amounted  to  $7,219,210.  During  the  same  period 
there  were  negotiated  $13,635,713  loans  maturing  in  one 
year  or  less.  For  reasons  explained  on  numerous  previous 
occasions,  such  obligations  are  never  included  in  our  totals. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  March  1910  were  247 
and  353  respectively.  This  contrasts  with  188  and  269  for 
February  1910  and  269  and  405  for  March  1909. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  March  and  the  three  months 
for  a  series  of  years: 


1910- 

1909 

1908 

1907- 

1906 

1905- 

1904 

1 903 . 

1 902 . 

1901- 


Miinlh  of 
March. 


For  the 
Three  Mas. 


_$68,766,85«   §101,107,090 

32,680,227 
_  18,912,083 
_  10.620,197 
.  20, 332, 012 
_  17,980,922 
..    14,723,524 

9,084,046 

7,989,232 
.    10,432,241 


Month  of 
March. 

1900 $8,980,735 

79,940.446    1899 5,507,311 

90,769,225   1898  6,309,351 

58,326,063    1897-     12,488,809 

57,030,249    1896 4,219,027 

35,727,806    1895 4,915,355 

4  6. 51  8,64  6    1894 ..      5,080,42  1 

30,176,768|1893 _       6,994,246 

31,519,536    1892  8,150,500 

23,894,354  1 


For  the 
Th  rec  .1  /  as . 
$34,492,406 
18,021,586 
23,765,733 
35,571,062 
15,150,268 
21,026,942 
24,118,813 
17,504,423 
22,204,431 


In  the  following  table  we  give  a  list  of  March  loans  to  the 
amount  of  $68,766,858,  issued  by  247  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  tin  account  of  the  sale  is  given. 

MARCH    BOND   SAL10S. 


Page.                      Xame.                          Hale.  Maturity.  \rnount. 

722.. Albemarle,  No.  Caro-_    5  K-  1310  §20,000 

796.  .Alio  linpa  Si-h.   Dist.,  Pa. 4  '/,  (71927  45,000 

996     Alliance,  Neb       4H  (D9I  1-1929  10,000 

796. -Andrews,   >\To.  Caro 6  1940  20,000 

722  .-Angelina     County     Com.     Sch. 

Dist.    No.    32,     Tex     .........    5  1920  700 

996.    Angleton  In  I.  Sett.  Dist.,  Tex...    5  (11930-1950  17,000 

996_.A.nna  Sen.   Dist.  No.  37,  111 5  1912-1926  15.000 

925.  .Atva-ia.  Colo 0  (.'1920-1925  40,000 

722. .Ashland,  Ky 6           ..    30,137 

864.. Athnl,  Mass                1911-1914  8,000 

722_.Balrd   Ind.  Sch.   Dist.,  Tex    ...   B  (.'1915-1950  20,000 

99R_  .Bay  City,  Tex.  (2  issuesi                 5  (/1919-1949  13,000 
864   .Bell    County   Com.    Sch.    Dist. 

No.   89.   Tex... .    5  (11919-1949  1,500 

996.  .Benton  County,  Ind 5  1920  150. ooo 

722.  .Big  Stone  County.  Minn. 5  1920  20,000 

864'.. Bijou  Irrigation  Dist.,  Colt,    ...    6 75, 000 

796. .Blair  Sch.  Dist.  \'n.  29,  Neb.    -    5  1915  1,500 

722. -Blanco  Co.  Com.  S.D.Xo.l. Tex.   5  (/1920-1950  0,000 

796  .-Blutrton  School  Citv.  Iml...  ...   4  19U-1021  4R.700 

900      l'o  vie  Ind.  Sch.   Dist..  Tex             5  (/1920-1950  12,000 


Price. 


100 
102 

100 
100 
103.71 

100 

10b  " 

100 

100 
100 

102.125 
95 

L00 

100.053 

100 


5 

1 

1 

4 

.    5 

. -     1 

.     4 

.. 4 

-     -    5 

1', 

1 

4 


l'ane.  Xame. 

865.    Bradley  Beach  Sch.  Dist.,  N.  J 

796  . .  Rrookllne,  Mass    .... 

722.  Burleson  Ind.  Sch.  Dist.,  1'e.x 

925  ..Caldwell,  Ohio    .. 

865.  .Camden.  N.  J. 

805- -Camden,  N  .  .1    .    .. 

996.   Canc-i  City  S.  D.  No.  1.  Colo. 

797. .Canton,  Ohio   (7  Issues)    

723  . .  Castro  Co .  Com .  S.D.No.l ,  Tex 

997.. Cedar  fity,  I'rah 

797.   Centralis,  Mo..   . 

7»7-  .Ccou-'lia.   Mo. . 

925.. Charleston  'Sch.  Dist.,  Mo 
865. .Chippewa  County.  Mich 

723-  .''hrlstovfil  in  I.  Sch.  Dist.,  Ten 

797.  .Cincinnati,  Ohio ._ 

79 1    .Cincinnati,  Olio 

925.  .Cincinnati  <-'ch.  Dist..  Ohio. 
805._CI-iv  County,  Miss 
R65     Cleveland,  Ohio 
865.  .Cleveland.  Ohio 
865. -Cleveland,  Ohio 

920    Clifton,    Kv 

920.  Clyde,  Ohio 

885.    Colorado  Springs,  ''olo   .. 

997.. Columbus,  Ohio  13  issues)... 
997    .Columbus,  Ohio  (2  issues)    __ 

805   -Commerce  Sch.   Dist..   Tex 

997    .Corona  Sch.  Dist.,  Cal... 

865      Cortland,  >' .  Y  ...    

640.    Coshocton  Sell.   Dist.,  Ohio 

920  Crane  Creel:  Irrig.  Dist.,  Idaho 
800  .  .Cuyahoga  County,  Ohio... 

723.  Dayton  Ind.  Sch.  Dist.,  Tex.    . 

826.  .Delaware  County,  Ohio     

997    -Delhi   Dr.    Dist.,   Cal--    

723  Diamond  Hill  Ind.  S.  D.,  Tex 
866_.Oona  \na  Co.  S.D.No.12,  N.M 
723.. Panic  Ind.  Sch.  Dist.,  Tex... 
926-Duouesne,  Pa. 

997  -    Eagle  Bake  Ind.  Sch.  Dist.,  Tex 

724.  Edison,   C,a    .... 

724  _.  Edison,   Ga    

724-  Edison,   Ga   

998 --Ellsworth    Township,  Ohio 

797 -. El  Paso,  Tex _ ... 

998  .Elsincre,  1  tah 

998.    Ephrata,  Ba 

"24.  .Fairfax,  Minn ... 

640..Findlay  Sch.  Dist.,  Ohio 

998  Fisher  Co.  Com.  Sch.  Dist.,  Tex 
998.  .Flora  S.  D.  No.  13,  So.  Dak... 
797. -Franklin  County,  Va—    ....   ... 

998. .Garza  Ind.  Sch.  Fist..  Tex 

6 47.. Genoa  Sch.  Dist.,  Ohio. 

926  . .  Geneva ,  V .  Y 

926    .George,   lo  va 

797. -Georgetown,   Ky.  '2  Issues)    .    . 

926.  Granada,    "olo      

920 ..Green  Cove  Springs,  Fla. 

926.  .Greenville.  Ohio . 

724..  G>eer  Co.  S.  D.  No.  72,  Okla.  . 
866_-Hagerman  S.  D.  No.  6,  N.  Vex 
868_    Hamburg  T"n.Fr.S.P.No.1  ,N."S 

798.. Hamilton.  Ohio  (5  Issues) 

798  . -I-Iammonton  Sch.  Dist.,  N.  .f_    . 

724..  Hanover  Twp.,  Ind .    .    — 

724   -Harrishurg  Sch.  Dist.,  Fa  _. 

798 ..Hartford.  Ky . 

867.  .Hart well,  Ohio 

867..  Haverhill,    Mass 

798. .Henry  bounty,  Ohio  (3  issues). 

867.  .Henrvlvn  Irrigation  Dist.,  Colo. 
926. Humboldt,  Tenn   ... ... 

724  .-Humboldt  Sch.  Fist..  Kan 

867_  .Hutchinson,  Fans 

926..  Hyde  Park,  Mass. 

867_  .Independence,  Mo.. - 

999-    Independence  Sch.  Plst.,  Iowa. 

999  Ithact,    N.    Y__    -- 

79*    .Jackson,  Miss . . 

926  .7efT    Davis    County    c0m.    Sch. 

Dist.   No.  4     Tex .    - 

926. -Jefferson  Co.  S.  D.  No.  4,  Mont. 
798     JefTerson  Sch.  Dist..  Cal..    _    .. 

867 -.Johnstown,  Pa... - 

867-. Jones  County,  Tex . .-. 

798     Joplin,  Mo ...  .- - 

798.. Kandiyohi  County,  Minn 

798.  .  Kathio  Township,  Minn 

867 ..Kennebec  Water  Dist..  Me - 

99  9_  _  Kent,   Wash 

725..  Krum  Ind.  Sch.  Dist..  Tex 

867  -Lakeland,  Fla.  (3  issues) 

927.  .Lancaster,  Ohio    . ... 

798    .Langola  Township.  Minn 

927  ..Lexington,    Mass,    _    

725.  .Lexington  Ind.  Sch.  Dist.,  Tex 

868.  .Lima,  Ohio  (8  issues) 

927 _.Lucas  County.  Ohio   

927    .Lucas  County,  Ohio. 

999    .  Lumberland,   N.   Y_ 

927.  .Luverne  Ind.  S.  D.  No.  2.  Minn. 

868  .  McMinnvilleSch.  Dist.,  Ore 

799.  Madison,  Fla.  (3  issue?)    

999  Maiden,  Mo 

927      Manchester,  N.   H_.     .    

725 ...Marietta,  Ohio 

927. -Mav wood.  111.  1 2  issues) 

868      Mavwood  Sch.  nisi.  No.  89,  111. 

725  .  .Mercedes  Ind.  Sch.  Dist.,  Tex.  . 

999. .  Meridian,  Idaho    .. 

927. .Miami  County,  Ohio  (9  issues). 
808.  .Missouri  Bend  Sch.  Dist..  Cal.  . 

927.  _Mo:itgonierv  County.   Ohio 

lOOO.Morrisville,  Pa 

868.. Moss  Point,  Miss .. 

927. .Mount  Gl'ead,  Ohio 

927  .Mount  Gilcad,  Ohio   „ . ... 

928.  .Mount   Pleasant,   Iowa 

868    .Nampa  and  Meridian  Irr.  Dist., 

Idaho    

799..  Nashville,  Tenn.  (2  issues).  .... 
.128    _  Navarro  County  Coir.  Sch.  Fist. 

No.  6.  Tex 

868     Newberry  Township,  Ohio.... 

649    -Newburgh  Heights.  Ohio.. 

868.. Newport  Sewer  Fist.  No.  1.  Ark. 

808   .New  Rochetle,  N.  Y 

1  000    New  York  City 

1000.  Nev  York  City  (2  Issues) 

869.. New    Yorl;   City  ..     --- 

1000  North  Bakota  (22  issues) 

870.  .North  Pelham,  N.  V . 

799.  .Norwood,  Ohio  . .  .. 

799.  .Norwood,  Ohio  ... 

799.  .  Norwood,  Ohio  . ...  ....  .- 

726. .Norwood  Sch.  Dist.,  Ohio 

928  .Nowata  County,  Okla.    .. 
928  _  _  Nowata  Con  aty,  Okla . 

726  .Noxubee  County,   Mips 

726.. Nueces  Co.  Com.  S.D.No.l,  Tex. 

790      Oalclev  Sch.  Dist.,  Ohio    . 

g70.  Oklahoma  Sch.  Dlsts.  (16  issues) 


Ilate.      Maturity. 
.    5  1930 

.    3.45    1911-1929 
.5  ... 

.    5    1 9 1  4  , - 1  5  &  ■  1  r. 


1 

1K 


.  w. 


1940 

1930 

(.'1920-1930 

dl92<M960 

(D914-1929 

1930 

1911-1930 

('1925-1929 
'.925 

.'1915-1950 

dl 940-1 960 
1930 
[950 
1930 
1920 
1920 
1921 
1930 
1915-1921 

dl919-1924 


(D91S.-1939 


4  .4 
5 
4  'A 


1910-1925 
1921-1930 
1910-1919 
dl920-1950 
1910-1915 


4H 


dl 920-1950 

dl92C-1930 
d1  91  5-1950 
1920-1940 
d1  315-1930 
5  1930 
5  1920,'30&'4O 
5  1920,,30&'10 

4  U       1912-1914 

5  (11930-1950 
5  dl919-1329 
4    (D915-1940 


5 

4  H" 

5 


71920-1930 

(D915-1921 

1910-1914 

dl  920-1950 

1913-1931 

1911-1930 

(71926 


.  4 


(71919-1924 

1940 

1910-1919 

1930 

dl920-1940 

1911-1940 

1911-1920 

1920-1934 

1911-1925 

1915-1940 

5  V"  d1 91 9-1929 

5  1911-1920 
4  1911-1920 
4K         (11914 

6  1929 


\y 
4>< 
4  M 


4 
5 
5 
4  U 


...    4 


1911-1920 

1912-1940 

dl915-i93o 

1920 

dl912-1927 

1930 

dl  925-1 950 
1919 

dl9i"9-1939 
(D920-1950 

1911 
1319&1920 

"'1925 

1930 
d  1920-1 950 
dl921-l940 
1913-1917 

1911-1935 


5  1911-1919 
4  y*.  1915.'16&-17 
4H  1916-1934 
1915-1923 
1911-1925 
dl  920-1 930 
dl91  5-1940 
d1  920-1930 
1930 
1918 


5 

1H 


6 

5 

4 
5 

4h 

5 

6 

5 

7 

4  u 

4 


(71922 
d1 920-1 950 
(/1920-1930 


1911-1914 
1910 

1913-1919 

1911-1915 

1/1911-1921 


6 
4  V, 


1940 


5 
5 

.=> 

4 


-.  5 


dl929-1949 
1911-1921 

1930 

1912-1920 

191  1-1930 

1959 

1959 

4  '/t    dl930-1960 

4    .... 

1915-1925 
1911-1920 
1911-1920 
1911-1920 
1920-1949 
193  5 
19216-1930 

1930 

dl920-1950 

1950 


4.20 

4  ' -. 
4H 
4Ja 
a 


Amount. 
85,000 
64.980 
17,000 

3. 500 
40.000 
64.000 
12.000 
26,300 
15,000 

9.906 
4  5,000 
20,000 

5.000 
100.000 

7,000 

1,100.000 

200,000 

250.000 

40,000 

2  1,000 

74,000; 

5.000' 
1  2,000 

3,500 

25.000 

31,0001 
21,0001 

5,000 

30,000 

300,000 

27,000 

256,000 

10,000 

5,000 
25,910 
•.'5,000 
20,000 
10,000 

3,000 

150,000 

15,000 

8,000' 
17,000- 

8,000; 

5,000 
110,000 

4,080 
10,000 

8,000 
25,000 

6,100 
10,000 
25,000 

4,000 
25,000 
26.J00 
11,000 
2C.000 

8,800 
15,000 
10,415 

7,500 

8.500 
45.000 
37,186 
15.000 
20,000 
309,000 
12,600 
33,000 
119,000 
49,500 
4,387,000 
30,000 
18,000 
70,000 
468,000 
30,000 
43,000 
19,000 
258,000 

6,000 

5,000 

45,000 

100.000 

100,000 

3,000 

46,388 

12,000 

50.000 

73.000 

10,000 

65,000 

5,000 

3,000 

27,960 

10.000 

88.200 

11,264 

75,000 

9.700 

20,000 

40.000 

45,000 

20.000 

100,000 

17,000 

30.000 

20.000 

14,000 

20.000 

20,100 

1.500 

1,100 

3.500 

5.000 

9.380 

2.565 

15,000 

80,000 
550.000 

15,000 

23,300 

5,000 

38,000 

85,000 

117,900 

280,000 

50.000,000 

I  1,750 

24, '00 

1,835 

8,398 

11,957 

19,500 

100,0001 

76,000] 

12,500 

9,000 

80,000 

43,000 


Price. 
100 

rob"" 

104.18 

100 

104. '8 

102.10 

101.12 

LAO 

100 


102.83 

;/ 105.20 
100 

102.412 
102.31 
102.90 
103.477 

100.94 

101.25 
103 

rldo 

100 

110.333 

100 

100.702 

102. 27  ~ 

100 

102.397 

fob" ' 

i/105.12 
100 

fob 


100.535 

104.03 

100 

101.30 


100.37 

100 

100 


100 

107.22 

100.304 

100.80 

100.10 

101.50" 
100.432 

lfl8".352 

101.35 


100 

fob" 

101.333 
104.520 
101.089 
102.068 

95 
100 

10f.l6" 
102.685 

95 
100.021 

/:  103.08" 

100 

100 

107.866 

100 

100.90 

100 

100.021 

f01.27" 


100 

97.053 
101.14 

101.98" 
100 


100.206 

100.45 

101.315 


10O 

100.735 

105.44 

101.89 

100 

100 

101.616 
108  333 
100 
100 
103.625 


100 


104.01 


103.931 
110.76 
100.625 
103.151 

JlOO 

.rlOO 
101.28 
100 

100.173 
101.22 
101.905 
101.92 
101.72 
103.851 


100 
100.78 


Aim;.  0  1010. 


THE  CHRONICLE 


995 


i  •,/,/,' 

721 

720 

n« 

son 
87(1 
7.:r. 

720 

72n 

726 

72'', 
•871  .. 
800 

1000. 
928  . 
871  . 
02$ 

9.-8 

928 

727. 

727.. 

727 

loot 

727. 

871 

650. 

1001 

928 

800.. 

928.. 

871.. 

871. 

727.. 

727.. 

1001 

727  . 

928  . 
928.. 
928. 
871  . 
028 

7?8_. 

87!  . 

65' 

728. 

928.. 

928.. 

1001 

1001 

872__ 

728.. 

1001. 

728. 

929. 

1001. 

1001 

802_. 

929.. 

728.. 

929  . 
1002. 
802. 
929.. 
872.. 
872__ 
802.. 
929_„ 
929.. 
«72_. 
S02__ 
929.. 
929. 
830- . 
1002. 
729.. 
803.. 
1002 
873.. 
1003. 
729.. 
803.. 
729.. 
930.. 


\nme. 
old  River  Drain.  Dlst..  T«*x. 

Olne;    Ind.  Sch,  nisi.,  Tex       .  S 

Omaha,   Neb,  (2  issues)  i  14 

Orrvllle,  Ohio  •"> 

P  vim  Beach  '  lounty,  Fla  1  '  i 
i'. 11  leer  County  ?om .  Sch.  Dlst . 

No.    11,   Tex  :> 

Parkei  Countv  Corr.  Sch.  Dlst. 

So.  k::,  Tex  . .    5 

Parket  County  ' lorn,  Sch.  Dlst. 

\'o.  49,  Tc\  IS 
Park*  r  County  Com.  Sch.  Dlst. 

No.  39,    !V\  

.Passaic,  M.  .1  \H 

I'at'ismi.   N.  .1  I  ' 
Delia,  tovva. ...                       ........ 

.Pella,  Iowa  1  4 

Piedmont,  <'ai  .  •") 

.Phrgott  Special  s .  D  .   \.  I;  B 

.Pike  Countv,  Inil  ..  4  4 

Pine    Bluff,     \i-:<  ."1  !  . 

.Platte  City  Sch.  Dlst.,  M<> 
Poh-tcchnic   Helgnts   End.    Sch. 

ni-t .,  Tes   .. .  5 

.Pontotoc  County,  Miss  5 

Princeton,   111.  . 

Princeton,  v .  Va    1 2  Issues)  6 

Princeton   Did.  Sch.    Dist ...    Vl  \  5 

.Providence,  K.  1  .3  '  • 

.Putnam  Countv,  Ohio    .  1 

Quanah  Did.  Sch.  Dist..  Tex  5 
Randolph  Sch.  Dlst .,  CaJ           .5 

Keidsville,   No.  Caro  . 5 

HidtrelWld  Park,  N.  J  ■"> 

.Roswell,  N.  Mcx  .  ...    .  ") 

Dye  Un.  Pr.  S.  D.   No     I.  N.  Y  I1. 

.St.  Bernard,  Ohio  .  "1 

St.  Paul,  Mien,  i  I  issues)  4 

San   Antonio,   Tex  .", 

Sanford,  Fin.  (3  issues)    .     .....  fi 

Sauk  County,  wis  ...       .  4 

Sauk  Countv.  Wis    .... ..  4 

Scottdale  Sen.  Dist.,  Pa 1  !  • 

Seilersville,  Pa  .  ..  4 

Skagit  County  Union  11.  S.  Dlst. 

No.  .,  Wash. 

S;'otts\-lvan!a  Co..  Va.  (2  issues)  I  >  ■, 

Stnmbaugh  Sch.  Dist.,  Mich      .  5 

Steubenvllle,  Ohio   .  1  ' 

Suffolk  Countv,  N.  Y  -  . .  4  V. 

Sullivan  County,  N.  V. .4 

SuiPmlt  County,  Ohio. ...    ....  4 

Sunset  Dili.  Sell.  Dist..  Tex         .  g 
SwePtwater  Ino.  Sch.  Dist.,  Tex.  5 

Syracuse,   **..  Y .    4!^ 

Taylor  Co.  Com.S.D.No.l.  Tex.  5 

Terrell,    Tex 5 

Terry  Co.  Com.  S.  D.  No. 5,  Tex.  5 

Thermopolls  S.  D.  No.  16,  Wyo.  •">  H 

Toledo.  Ohio 4 

Toledo,  Ohio  (21  issues) 5 

Toledo  School  District,  Ohio...  4 

Troy,  N.  Y 4H 

Tulia  Did.  Sch.  Dist.,  Tex 5 

Uvalde  Co.  Com.  S.D..\o.9.  Tex.  5 

Valley  Stream  Fire  Dist.,  N.V.  ■">'_• 

Victor  Sch.  Dist.  No.  9,  N.  Y_-  5 

Waco,  Texas  (2  issues) 5 

Wadena  Sch.  Dist.  No.  1,  Minn.  __ 

Wads  worth,  Ohio  (4  issues) 5 

Waldo,  Ohio __ 5 

Warren  County,  Ga 5 

Warren  Spec.  Sch.  Dist.,  Ark..  6 

Warrensville  Twp.  S.  D..  Ohio.  5 

Water  bury ,  Conn 4 

Waverly,  Ohio 4 

WaverlyS.  D.  No.  12,  So.  Caro.  5 

Webb  City  Sch.lDist.,  Mo 4  3^ 

West  Klamath  Sch.  Dist.,  Ore 

Wharton  Co.Ind.S.D.No.l.Tex.  5 

Whiting- School  City,  Ind 4H 

Wilbarger  Co.  Com.  S.  D.,  Tex_  5 

Williamson  County,  Tex 4H 

Wilmette  School  Dist.,  Ill 4 

Wlnthrop.  Mass 4 

Worcester,  Mass.  (2  issues) 4 

Wrightsville,    Ga 5 

Yonkers,  N.  Y 4  y2 


Rate.       Maturity. 


(/1920-19.M) 
1030 
1911-1920 
10  10 

>\\  91  9-1  929 

1929 

(/I  91  9-'  9  19 

dli)15-1950 

191  1-1  010 

1940 

1911-1930 

O1920 

,/l  1)16-1930 
1910-1929 
1911-1925 

d1 915-1930 

(/I910-1949 
1940 

it  1920- 1911 

rfl915-t»50 

1940 

1912-1921 

(II  930-1  D50 

194  1 

1930 

(/1930   194  0 

191  1-19;' 1 

1911-192H 

1940 

(/I  928    1918 

1930 

1914-1924 

1916-1930 

c;l928 

;!1911-1935 

0191  1-1930 

<H  9 15- 19  10 
1912-1931 

f/1  91 1-1920 
1912-1924 
1912-1327 
1911-191  5 

CT192O-T05O 

f/1919-1949 
191 1-1920 

ril915-1950 

(U915-1950 

1920 

1916-1927 

1920 
1911-1915 

d  1930-1 939 
1911-1930 

(/1920-1950 

1930 

1911-1920 

1910-1919 

1940 


1911-1918 

al922 
1913-1930 
1911-1914 
1930-1949 
1922-1946 

dl920-1930 

dlVl9-1929 

1917-1920 

f/1915-1930 

dl920-1950 

1912-1916 

1911-1920 

1920 
1916-1936 
1911-1930 


V  nimi  nl . 

85.1 

16,500 

200.0110 

5,300 

50,000 

1,000 

3,300 

6,200 

7,300 

190,000 

325,000 

30.000 

60,0011 
123,000 
15.01)0 
40,000 
70,00(1 
15,01)0 

7,500 
20,000 
16,000 

100,009 

3,000 

773,000 

uto.000 

10,000 
6,000 

100,000 

18,000 

25,500 

70,967 

8,000 

525. 000 
17,000 

120.090 

21,000 

45.000 

35,000 

4  ,000 

10,000 
40,000 

45,000 
12,500 
200.000 
22,';31 
50,000 

7.001) 
10,000 
58.000 
10. ono 
10,000 

2,000 

12,000 

00,11011 

122,009 

500,000 

158,000 

6,000 

1 ,000 

4,000 

3,500 
175.000 

8.000 
36,700 

1.800 
20,000 
40,000 

1,350 
200,000 
35,000 
20,000 
80,000 
30,000 
12,000 
40,000 
12,500 
100,000 

5,500 

20,000 

220,000 

25,000 

79,000 


Price. 

ion 
100 

105.15 

101.718 

Mill 


100 

103.79 
104.849 

lei)    1  6 
104.790 

97 
100 

loo 

100 

101   12  5 

mi.",  1 

100 

.i-lOO 

100.51 1 
100 

I  02.02-, 
103.276 
10  1 ,609 
104 
102.519 


100.1555 
100 
104. SO 

100 

jrlOO 

103.3  14 
/  1  00   to 
[101  .75 

100 

'00 

102.666 
100.6008 

102.913 

100 

100.38 

100 

100 

101  .27 
100 

loo 

100 

164.166 
xl 00. 10 
(El  00 

101.892 

103.161 

100 

100 

100.857 

105.19 


101.111 

102.155 

100 

102.407 

100.219 

100.27 

100 


90 
102.50 
100 
101.16 
103.35 

102".  53  2 


Total  bond  sales  for  March  1910  (247  municipalities 

covering  353  separate  Issues) fc$68,766,858 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  fc  Not  including  $13,635,715  oi  tern 
porary  loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     v  And  other  considerations. 

REVISED   TOTALS   FOR    PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same,  as  the  sales 
have  not  been  carried  to  completion.  We  give  the  page 
number  of  the  issue  of  our  paper  in  which  the  reason  for  the 
failure  to  consummate  the  .sales  may  be  found. 

Page.  Xame.  Amount. 

»97. -Dallas   County,    Tex.    (February   list) $875,000 

799. .Newport  Beach.  Cal.    (February  list) 25,000 

727..Pontiac,    Mich.    (January  list) 6,000 

802_.Troy,   N.   Y.   (February  list) 158.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 

Page.                      Xame.                          Rate.  Maturity.  Amount.       Price. 

722.    Archer  Co.  Com.  S.D. No. 1, Tex.   5  </1919-1949  $20,000      100.775 

996.. Atlanta,   Ga.   (January)      4H     500.000    rioo 

722. .Auburn,    N.    Y 4  1911-1935  78,964       100 

796..I3erea  Specials.  D.  No.  2.  Ohio.   4H  1911-1920  5,000   101.4702 

864.  Iilackfoot,   Idaho.                     6  f/1919-1929          57,500        

722 ..Bottineau  Countv,   No.   Dak      .   6  1911-1920  7,000 

865__Canton,   No.   Caro                 6  1910               10,000       

865  ..Charleston,    Miss.             6  (/1914-1929          15,000        

865.. Cherokee,    Kans 5  1914-1920  6,000      101.02 

723    .Clrclevllle,  Ohio 4  !  ■•  1920  17,523;     101.519 

723.. Circlevillc,  Ohio..             4H  1913  1,500] 

723. Comanche,    Tex.  5        (11930-1950  5,000      100 

723      Cove  Sch.   Dist.  No.   14,   Utah    .    5        (M914-1919  4, Coo 

866  Dover  Sch.   Dist..  Ohio  4  1917-1922  15,000      100.551 

721     Emery  County,  Utah 5       1/1920-1930        35.000     101.31 

797  .Flint,  Mich ._ 4  72,000      102.675 

866. .Fremont  County  Sell.   Dist.  No. 

2.  Idaho  (January).    5      rfi920-i93o         2,500     100 

797_.Glendale,   Cal  11,000 

797.  _ Glenn  : Springs  Sch.  Dlst.  No.  82, 

vSo.  Caro                                  5  y.  1920,'25<V3O  4.000  100 

798.  .Hereford  Ind.  Sch.   Dist.,  Tex  5  (/1929-1949  25,000  100 
867-. Highland  Park  Sch.  Dist.,  Va.  .  5  (11914-1989  20.000 
798..  Houston.  Tex. _.    4  4  (/1929-I939  100. 000  101 

798  .  .Joplin,  Mo 5  1911  6,500  100 

725. .Kansas  (14  issues) 182,300  100 

867..  Kossuth  Co    D.  D.  No.  4,  Iowa.  6  1914-1923  107,500  


Page.  Name.  Rate. 

725.-Madison  County  Sch.  Dlst.  No. 

24,  Mont.   (January) 6 

725.. Meridian,  Tex 6 

799. .Midway,  Utah  (January)    5 

870. .Norman  Sch.  Dist.,  Okla  5 

800.. Preble  County.  Ohio  (7  Issues).   4  4 

800.  .Santa  Barbara  County,  Cal 6 

lool  Sargent,   Neb  4  4 

801.  Seattle,  Wash.  (8  issues)    .    .    .6&7 
928__Springvlllc,  Utah.  .    5 


Maturity.       Amount.       Price 


(/19I3-1920 

{{1919-1939 

rfl919-1929 

1929 


i/19l  1-1929 
191  5*:  1920 
d  I  920-  1930 


801__Sturgis,    Mich ...    4  4  1934/36&'38 

8()l..Sturgis,   Mich 

802..Tiptonville,  Tenn 

728. -Vernal  City,  Utah  (2  issues)... 
728..WelIsville,  Utah 
395.. Westchester  County.    N.   Y 
395- -Westchester  County,   N,  Y 


I  !  - 
44 


1917,1922 

r/ 1  91  0-1930 

1/1919-1929 

r/1919-1929 

1913 

1920-1  936 


1  ,200 
1  ,500 
1,070 

1  1,000 
3,892 
2,000 
7,000 

170.795 
30.000 

50. I 

15.000 
5,000 

2  1,000 
6.70(1 

3  6.: 52  2 
85.208 


100 
100 
100 

103.27  1 
105 


loo 
100 


All  the  above  sales  (except  as  indicated)  are  for  February. 
These  additional  February  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $18,974,754. 


DEBENTURES  SOLD  BY  CANADIAN    MUNICIPALITIES  |\ 
Name.  Rate.       Maturity. 

Brantford,  Ont  4&4  4 


Pane. 

803.. 

874  .. 

874.. 

930.. 

930.. 

930.. 

874.. 

874.. 

874.. 

1003. 

1003. 

8  74  _ 

1 003  _ 

8  74  . 

803.: 

730.  . 

1003- 

730  _. 

804.- 

931.. 

804.. 

1004. 

874__ 

931.. 

1004. 

730_- 

730.. 

874.. 

1004. 

874_- 

874._ 

931.. 

931_. 

875__ 

875_. 

804  __ 

1004 

931  . 

931. 

1004 

1004 

1001 

931. 

730. 

1004 

730. 

804  __ 

875.. 

875.  . 

931 

875 


Ilulyea,  Man.  5  4 

Cadogan  s.  i>.  No.  2033.  Aita  5', 

Camrose,    Aita 7 

Camrose,    Aita. . 6 

Dauphin.    Man  5 

Deiisle,  Sask       . 6 

Delisle  Sch.    Dist..   Sask       .    .__  5  4 

Dubuc  Sch.    Dist.,   Sask       .    ...  6 

Durham.  Out       5 

Flint  Sch.   Dist..  Aita  54 

Guernsey  Sch.  Dist..  Sask 5    ■: 

llaileybury,    Ont 5 

Halifax,  N.  S 4 

Hawarden ,  Sask 54 

Klldonan,  Man.     .         5 

Krona,  Sask.         8 

Mamornitz  S.D.  No.  2266,  Sask.  54 

Manitoba .. 

Moose  Creek  S.D. No. 2062. Aita.  6 

Neepawa,  Man 5 

Nepean  Township,  Ont 5 

New  Liskeard,  Ont  ...  5 

North  Toronto,  Ont 4  4 

Oak  Bay.  B.  C 5 

Ontario    4 

Palmerston,    Ont 5 

Paulson  S.  D.  No.  2015,  Aita..  5  4 

Pleasant  Ridge  Sch.  Dist..  Aita.  5  4 

Point  Grey.  B.  C        5 

Point  Grey,  B.  C 5 

Preston,  Ont  5 

PruthSch.  Dist.  No.  2064,  Aita.  54 

Red  Deer,  Aita  6 

Red  Deer,  Aita. 5 

Rochester  Township.  Ont 5 

St.  Thomas.  Ont 4  4 


Shelburne,  N.  S. 
Shelburne,  N.  S 
Stamford  Township, 


Ont. 


44 
44 
44 


Stettler,  Aita 7 

Stettlcr,   Aita 7 

Sunny  Glen  S.D.No.204  1.  Aita.  5  4 

Sunnv  Hill  S.  D.  No.  2054,  Aita.  5  4 

Tofleld.  Aita      5 

Victoria,  B.C 4 

Walkerville.   Ont 4  4 

Wetaskiwin,  Aita 5 

Wetaskiwin,  Aita 5 

Winnipeg,  Man 4 

Zealandia,  Sask 6 


1911-1925 

1920 
1910-1929 
1910-1929 
1911-1930 
1911-1925 
1911-1930 
1911-1930 
1911-1930 
1911-1930 
1911-1930 

1920 

1940 

1929 

1911-1918 
1920 

"  1 9  2  0" 

1930 

1911-1930 

"lVl  1-1930 
1930 
1939 

1911-1920 

1911-1930 

I960 

1935 
1911-1940 
1911-1930 

1940 

1929 
1911-1920 
1920&1930 


1910-1928 
1911-1918 
1911-1930 

"   1920 
1911-1930 

1935 
1911-1920 
1911-1960 
1911-1930 

1911-1925 


A  mount. 

$270,359 

3.000 

1,500 

4,0001 

4,000/ 

14,000 

1,500 

8,0011 

10,000 

15,000 

5,000 

1,000 

17,5  25 

21,000 

1,000 

5,000 

800 

1,200 

2,000,000 

700 

4,148 

15.000 

15,000 

30,000 

31,676 

1,560,000 

4,496 

1,300 

10,000 

300.0001 

25,000f 

18,000 

800 

3,5401 

4,000' 

5,300 

59,404 

15,000 

10,000 

8,700 

7,5001 

10,500  1 

1,450 

2,000 

4,000 

184,000 

17,562 

40.000 

5,000 

2,433,250 

5,000 


MARCH. 

Pine. 

98.459 


100 
111.575 


98.15 


100.262 


100 
103.646 


10  1.076 
104.52 


100.562 
105.1  15 


98 
97 


110.644 


100.827 
100 


96.80 


103 


Total  March  disposals $7,219,210 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


I 'age. 


Name. 


Rate. 


Battleford ,  Sask 5  ! 

Chilllwack,  B.  C 54 

Edinglassie  S.D.  No. 1973,  Aita.  5  4 
Haultain  Sch.    Dist.   No.   2431, 

Sask.  (January) 5 

730. -New    England    Sch.    Dlst.    No. 

2443,  Sask 54 

Ospennia  S.  D.  No.  2386,  Sask.  5  4 

Thorold,    Ont 5 


729. 
874. 
930. 
730. 


804 
730 


Maturity . 
1911-1920 

1911-1920 

1911-1920 

1920 
1920 
1930 


Amount . 
$1,500 
4.500 
800 


Price . 
101.033 
102.377 
100.70 


1,200      100 


800 

900 

3,573 


101  .25 

100.316 

102.432 


The  above  sales  (except  as  indicated)  are  for  February. 
These  additional  February  sales  make  the  total  of  deben- 
tures sold  that  month  $1,455,433. 


News  Items. 

Cienfuegos,  Cuba. — Bond  Offering  Postponed. — The  offer- 
ing of  the  $3,0S0,000  5%  water  and  sewer  bonds,  which  was 
to  have  taken  place  March  26  (V.  90,  p.  864),  was  postponed 
until  1  p.  m.  April  15.  Interest  semi-annual.  Leopold 
Figueroa  is  Mayor. 

Japan. — Bond  Offering. — Subscriptions  will  be  received 
by  the  Yokohama  Specie  Bank,  Limited,  55  Wall  Street, 
New  York  City,  for  the  second  4%  refunding  loan  of  100,- 
000,000  yen  mentioned  in  V.  90,  p.  721.  Lists  will  be  closed 
in  Japan  on  April  11,  the  allotment  to  be  announced  on 
April   19. 

Foreign  holders  of  Japanese  internal  5%  bonds  who  desire  to  aval 
themselves  of  the  offer  of  conversion  may  do  so  under  the  following  terms 
5%  bonds  accepted  for  conversion  are  limited  to  internal  issues.  .">";, 
bonds  on  which  semi-annual  coupons  arc  payable  on  March  1  are  to  be 
computed  at  yen  101.65  cash  for  each  yen  100  face  value  (March  coupon 
oil).  Those  bonds  on  which  the  semi-annual  coupon  matures  on  the  1st 
of  June  to  be  computed  at  yen  102.90  cash  for  each  yen  100  face  value. 
The  smallest  denomination  of  the  new  4",',  bond  is  yen  50  face  value,  and 
any  smaller  amount  than  yen  50  that  may  remain  after  the  conversion 
will  be  paid  in  cash. 

Subscriptions  for  the  new  4",',  bonds  may  be  made  in  cash,  payable  as 
follows:  5  yen  on  application,  20  yen  on  May  30,  20  yen  on  June  30  and 
50  yen  on  Aug.  10.  Any  premium  over  the  minimum  price  of  95  yen  should 
be  paid  together  with  the  second  installment. 

The  priority  will  be  given  primarily  to  applications  for  conversion  of  5",, 
bonds.  In  case  of  over-subscription,  allotment  will  be  made  to  the  highest 
bidders  until  the  amount  of  issue  is  apportioned. 

interest  on  the  new  bonds  is  payable  In  Japan,  coupons  being  due  March  1 

and  Sept.  1  .      Bonds  to  run  for  60  years,  redeemable  at  par.  with  1  In- 
to the  Japanese  Government  to  redeem  all  or  any  after  ten  years  from  the 

date  of  issue. 

Maryland. — Vote  on  Income  Tax  Amendment. — The  vote  in 
the  Senate  Oil  April  4  on  the  proposed  Income  Tax  Amend- 
ment ,  ratified  by  the  Legislature  V.  90,  p.  925),  was  17 "yeas" 
to  9  "nays." 
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Legislature  Adjourns. — The  Legislature  of  this  State  ad- 
journed at  midnight  on  April  4.  The  Public  Utilities  Bill 
passed  at  this  session  was  signed  by  the  Governor  on  April  5. 
Massachusetts. — Legislative  Committee  Votes  against  In- 
come Tax  Amendment. — The  Legislative  Committee  on 
Federal  Relations  on  April  7  voted  against  the  proposed 
Income  Tax  Amendment.  The  resolution  now  goes  to  the 
House  for  the  acceptance  of  the  adverse  report  of  the  Com- 
mittee. 

New  Jersey. — Legislature  Adjourns . — The  Legislature 
ended  its  1910  session  at  9:45  a.  m.  on  April  7.  No  action 
was  taken  on  the  proposed  income  Tax  Amendment  to  the 
Federal    Constitution. 

St.  Louis,  Mo. — Bonds  Listed. — The  following  gold  bonds 
of  the  city  of  St.  Louis  were  admitted  to  the  stock  list  of  the 
New  York  Stock  Exchange  on  April  6: 

81,000,000  4"u  insane-asylum  bonds,  dated   April   1   1908  and  due  April  1 
1928. 
5,500,000  -1%  bonds  for  various  municipal  purposes,  dated  July  1   1908 

and  due  July  1  1928. 
4,700,000  4%  bonds  for  various  municipal  purposes,   dated  Oct.  1   1909 
and  due  Oct.   1   1929. 

Virginia-West  Virginia. — Summary  of  Referee's  Findings 
in  Debt  Settlement  Case. — As  stated  in  V.  90,  p.  79G,  Special 
Master  Charles  E.  Littlefield  submitted  a  report  on  March  17 
to  the  United  States  Supreme  Court  showing  his  findings 
in  the  suit  brought  by  the  State  of  Virginia  to  compel  the 
State  of  West  Virginia  to  assume  its  portion  of  the  debt  of 
the  old  State  of  Virginia  contracted  prior  to  the  creation  of 
the  State  of  West  Virginia.  A  copy  of  this  report  is  at  hand, 
and  we  print  below  a  part  of  the  general  summary  of  the  same 
showing  Judge  Littlefield's  findings  in  answer  to  the  various 
questions  asked  by  the  Court: 

PARAGRAPH  I.— Amount  of  public  debt  of  Virginia'Jan.  1  1861.. 833,897,073  82 
PARAGRAPH  II. — Extent  and  assessed  valuation  June  20  1863  and  population, 
with  and  without  slaves: 

Land  Area.  Total  Area. 

Extent    /Virginia    40,262  sq.  miles  (62  63%)    42,627  sq.  miles  (63.82%) 

\W.  Virginia. .24,022  sq.  miles  (37.37%)    24,170  sq.  miles  (36.18%) 

Total 64,284sq.  mUes  (100%)         66,797  sq.  miles  (100%) 

Assessed  valuation— real  estate /Virginia S296,0s5,400  31  (78.22%) 

\W.   Virginia- 82,449,252  04(21.78%) 


Population  (1863) 


Total    $378,534,712  35      (100%) 

With  Slaves.  Without  Slaves. 

./Virginia 1,221,319(75.49%)         748,171  (66.48%) 

1W.  Virginia  ..    396,633(24.51%)        377,289(33.52%) 


Total 1.617,952  (100%)         1,125,460      (100%) 

ALTERNATIVE  FINDING. 

Population  by  counties  of  both  States,  U.  S.  Census  for  1860: 

With  Slaves.  Without  Slaves. 

Virginia     ..1,219,630  (76.40%)         747,136  (67.59%) 

West    Virginia 376.688  (23.60%)         358,317  (32.41%) 

Assessed  valuation  1860/Virginia    §293,105,895  55 

\West  Virginia... 83,814,355  61 

PARAGRAPH  III. — Expenditures  made  by  Virginia  within  the  territory  now 
constituting  the  State  of  West  Virginia  since  any  part  of  the  debt  was  contracted. 
Total,   82,811,559  98. 

PARAGRAPH  IV. — Proportion  of  the  ordinary  expenses  of  Virginia  since  debt 
was  contracted,  properly  assignable  to  counties  created  into  West  Virginia  on  the 
basis  of  the  average  total  population  of  Virginia,  with  and  without  slaves,  as  shown 
by  the  U.  S.  Census — Including  slaves,  $8,147,455  92;  excluding  slaves,  $11,452,- 
862  66. 

PARAGRAPH  V. — Fair  estimated  valuation  of  real  and  personal  property 
June  20  1863: 

Total  real  and  personal  In  counties  in  Virginia,   including  slaves $551,738,958  74 

Total  real  and  personal  in  counties  in  W.  Virginia,  including  slaves..     98,070,614  65 

Total  real  and  personal  In  counties  In  Virginia,  without  slaves 300,887,367  74 

Total  real  and  personal  In  counties  in  W.  Virginia,  vrithoul  slaves 92.416,021  65 

ALTERNATIVE  FINDING. 
Total  real  and  personal  in  counties  in  Virginia,  Including  slaves, 

Jan.  1  1861 $557,670,830  30 

Total  real  and  personal  in  counties  In  W.  Virginia,  Including  slaves, 

Jan.  1  1861 113,389,526  55 

The  Master  finds  In  the  alternative  that  the  apportionment  of  the 
ordinary  expenses  on  the  basis  of  values  as  claimed  by  plaintiff  Is  as 
follows: 

Including  Slaves.     Excluding  Slaves. 

Virginia $30,441,418  20         $28,278,857  62 

West  Virginia 9,833.478  50  11,996,039  08 

PARAGRAPH  VI. — All  moneys  paid  into  Treasury  of  Virginia  from  counties  in- 
cluded in  West  Virginia  prior  to  the  admission  of  the  latter  State  into  the  Union, 
$6,105,884  75. 

PARAGRAPH  VII. — Amount  and  value  of  all  money,  property,  &c,  which  West 
Virginia  received  from  Virginia,  S500.828. 

The  alternative  findings  above  were  submitted  at  the  requestor  counsel. 


Bond  Proposals  and  Negotiations  this  week 

>&Y6  bean  as  follows: 

Alliance,  Boxbutte  County,  Neb. — Bonds  Voted. — The 
election  held  March  30  resulted  in  favor  of  the  proposition 
to  issue  the  $55,000  water  and  $20,000  electric-light  bonds 
mentioned  in  V.  90,  p.  864.  The  vote  was  201  "for"  to  35 
"against."  Interest  rate  not  to  exceed  5%.  Maturity 
July  1  1930,  subject  to  call  after  July  1  1915. 

Bond  Sale. — During  March  the  State  of  Nebraska  pur- 
chased at  par  $10,000  4>^%  5-20-year  (optional)  sewerage 
bonds  dated  May  1  1909. 

Amherst   Township    School    District    (P.    O.    Amherst), 

Lorain   County,   Ohio. — Bond   Offering. — Proposals   will   be 

received  until  12  in.  April  12  by  E.  "E.  Foster,  Clerk  of  the 

Board  of  Education,  for  $25,000  4%  coupon  school  bonds. 

Authority,  Sections  3991,  3992  and  3993,  School  Laws;  also  election  held 
March  1  1910.  Denomination  $500.  Date,  "day  of  sale."  Interest  semi- 
annual.     Maturity  $500  each  six  months  from  March  30   1911  to  Sept.  30 

1914  inclusive,  $500  on   March  SO  and  51.0(10  on  Sept.  30  each  year  from 

1915  to  1920  Inclusive  and  $1,000  each  .six  months  from  .March  30  1921  to 
Sept.  30  1920  inclusive.  Bonds  are  exempt  from  all  taxes.  Certified 
check  on  a  bank  In  Amherst  for  $1,000  is  required.  Purchaser  to  pay  ac- 
crued Interest,  liids  must  be  made  upon  blanks  furnished  by  the  Board 
of  Education.  No  bonded  or  floating  debt  at  present.  Assessed  valuation 
1909,  $1,082,865. 

f  Angleton  Independent  School  District  (P.  O.  Angleton), 
Brazoria  County,  Tex.— Bond  Sale.— The  $17,000  5%  20- 
40-year  (optional)  bonds  mentioned  in  V.  90,  p.  722,  have 


been  placed  with  the  State  School  Fund  at  par  and  accrued 

interest. 

Anna  School  District  No.  37  (P.  O.  Anna),  Union  County, 

111. — Bond  Sale. — H.  T.  Holtz  &  Co.  of  Chicago  purchased 

on  March  31  the  $15,000  5%  2-16-year  (serial)  grade-school 

bonds  described  in  V.  90,  p.  722,  at  103.71 — a  basis  of  about 

4.495%. 

Bids  were  also  received  from  the  First  National  Bank  and  John  B.  Jack- 
son, both  of  Anna,  the  Mercantile  Trust  Co.  and  the  Wm.  R.  Compton  Co., 
both  of  St.  Louis,  and  the  Thos.  J.  Bolder  Co.,  the  Harris  Trust  &  Savings 
Bank,  Sontair,  Decker  &  Co.,  Chas.  H.  Coffin  &  Co.,  the  Farwell  Trust  Co.. 
A.  B.  Leach  &  Co.,  Farson,  Son  &  Co.,  S.  A.  Kean  &  Co.,  Coffin  &  Craw- 
ford, Cutter,  May  &  Co.,  VV'oodin,  McNear  &  .Moore  and  John  Nuveen  & 
Co.,  all  of  Chicago. 

Athens,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  2  by  the  Council  at  the  office  of  W.  B. 
Golden,  Village  Clerk,  for  the  following  5%  coupon  paving 
assessment  bonds: 

$3,220  Central  Ave.  bonds.     Denomination  $322.     Date  Feb.  1  1910. 
3,520  Second  St.  bonds.     Denomination  $352.     Date  March  1  1910. 

Interest  semi-annual.  Maturity  one  bond  of  each  issue  yearly  on  Sept.  1 
from  1911  to  1920  inclusive.  Bid  must  be  unconditional  and  be  accom- 
panied by  a  certified  check  on  some  bank  in  Athens  County  for  $300,  made 
payable  to  the  "Village  of  Athens." 

Athens  School  District  (P.  O.  Athens),  Athens  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

12  m.   April   15  for  the  $30,000  4%  school-building  bonds 

voted  (V.  90,  p.  864)  on  March  15. 

Denomination  $1,000  and  $500.  Date  April  15  1910.  Interest  semi- 
annually on  March  1  and  Sept.  1 . 

Atlanta,  Ga. — Bond  Sale. — On  Jan.  4  the  Bond  Sinking 
Fund  Commission  was  awarded  $500,000  43^%  sewer,  water 
and  school  bonds  at  par.  Denomination  $1,000.  Date 
Jan.  1  1910.     Interest  semi-annual.     Maturity  part  yearly. 

Bay  City,  Tex.— Bond  Sale.— The  $11,000  street-improve- 
ment and  the  $2,000  water- works  5%  10-40-year  (optional) 
bonds  voted  on  Nov.  10  1909  and  registered  on  Jan.  27  by 
the  State  Comptroller  (V.  90,  p.  388)  have  been  sold  to  the 
Bay  City  Bank  &  Trust  Co.  of  Bay  City  at  par.  Denomi- 
nation $1,000.     Date  Dec.  10  1909.     Interest  annual. 

Belle  Plaine,  Minn.— Bond  Offering. — Proposals  will  be 
received  until  8p.m.  April  14  by  J.  E.  Townsend,  Borough 
Clerk,  for  $2,500  coupon  river-bank  and  road-improvement 
bonds  at  not  exceeding  5%  interest. 

Denomination  $250.  Date  April  1  1910.  Interest  semi-annually  in 
Belle  Plaine.  Maturity  $500  yearly  on  April  1  from  1911  to  1915  inclusive. 
Bonds  are  tax-exempt.  Bonded  debt  at  present,  $10,000.  Assessed 
valuation  1910,  $200,000.  i 

Belmont,  Belmont  County,  Ohio. — Bond  Sale. — The  $1 ,500 
5%  coupon  cemetery  land  bonds  described  in  V.  90,  p.  864, 
were  awarded  on  April  1  to  the  Vinton  Banking  Co.  of  Vinton 
at  102.60  and  accrued  interest.  Bids  were  also  received 
from  the  Belmont  National  Bank  of  Belmont  and  the  Se- 
curity Savings  Bank  &  Trust  Co.  of  Toledo.  Maturity  on 
April  1  as  follows:  $200  yearly  from  1911  to  1917  inclusive 
and  $100  in  1918. 

Benton  County  (P.  O.  Fowler),  Ind. — Bond  Sale. — The 
$150,000  5%  10-year  road-graveling  bonds  offered  on  March 
19  were  sold  to  the  Fletcher  National  Bank  of  Indianapolis 
at  par.  Date  March  15  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office. 

Bergen  County  (P.  O.  Hackensack),  N.  J.— Bond  Offering. 
— Proposals  will  be  received  until  1p.m.  April  18  by  H.  A. 
Shuart,  Clerk  of  the  Board  of  Chosen  Freeholders,  f£ 
$400,000  4J^%  coupon  (with  privilege  of  registration) 
5-29-year  (serial)  building  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
Columbia  Trust  Co.,  New  Yoyk.  Certified  check  for  $5,000  is  required. 
Bonds  will  be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of 
New  ><orkand  their  legality  approved  by  Hawkins,  Delafleld  &  Longfellow 
of  New  York  City.  These  bonds  were  offered  without  success  as  4s  on 
April  1. 

Boise,  Ada  County,  Ida. — Bonds  Defeated. — The  election 
held  March  29  resulted  in  the  defeat  of  the  proposition  to 
issue  the  $125,000  bonds  mentioned  in  V.  90,  p.  865. 

Boonton,  Morris  County,  N.  J.— Bond  Sale. — The  $14,000 
4%  coupon  street-improvement  bonds  described  in  V.  90, 
p.  925,  were  awarded  on  April  4  to  the  Boonton  National 
Bank  at  par.     Maturity  May  1  1930. 

Bowie  Independent  School  District  (P.  O.  Bowie),  Mon- 
tague County,  Tex. — Bond  Sale. — We  are  informed  that 
$12,000  5%  bonds  registered  by  the  State  Comptroller  on 
March  9  have  been  sold  to  the  State  School  Fund  at  par  and 
accrued  interest.  Maturity  40  years,  subject  to  call  after 
10  years. 

Bradley  Beach,  Monmouth  County,  N.  J. — Bond  Election. 
— A  proposition  to  issue  $5,000  fire-house  bonds  will  be  sub- 
mitted to  a  vote  of  the  people  on  April  19. 

Buffalo,  N.  Y.— Bond  Sales  for  March.— The  following  4% 
bonds  were  purchased  bjr  the  Sinking  Fund  during  March 
at  par: 

$1,1.10  00  t<  mporary-Ioan  bonds  dated  March  t  1910  and  due  July  1  1911. 
I  28  monthly-local-work     bonds    dated     March     15     1910    and    due 
b    15    1911. 

Canon  City  School  District  No.  1  (P.  O.  Canon  City),  Colo. 

—  Price  Paid  for  Bonds. — We  tire  advised  that  the  price  paid 
by  E.  II.  Rollins  &  Sons  of  Denver  for  the  $12,000  5%  10-20- 
year  (optional)  bonds  awarded  to  them  on  March  19  (V.  90, 
p.  925)  was  102.10.     Denomination  $500. 

Canton,  Fulton  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  April  14  by  Joseph  Waugh,  City 
Clerk,  for  $50,000  4}^%  coupon  sewer-extension  bonds. 

Denomination  $500.  Date  April  14  1910.  Interest  annually  at  the 
City  Treasurer's  office.     Maturity  20  years,  subject  to  call  after  5  years. 
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Certified  check  for  $1,000,  or  2%  of  bid,  payable  to  the  City  Treasurer,  Is 
required.  Total  debt.  Including  this  Issue,  $72,500.  Assessed  valuation 
(1, 905.396. 

Cedar  City,  Utah. — Bond  Sale. — We  are  advised  that  the 
State  of  Utah  bought  $9,906  5%  water-works  bonds  last 
month  at  par.  The  securities  are  dated  Dec.  15  1909  and 
mature  Dec.  15  1929,  but  are  subject  to  call  after  Dec.  15 
1914. 

Centerville  Independent  School  District  (P.O.  Centerville) , 
Appanoose  County,  Iowa. — Bond  Sale. — On  April  2  the 
$20,000  10-20-year  (optional)  bonds  described  in  V.  90, 
p.  317,  were  awarded  to  J.  A.  Bradley  at  100.50  and  accrued 
interest  for  4J/js.     The  following  bids  were  also  received: 


Wm.H.l'omptonCo. 
N.  W.  Harris  &  Co., 


St.  1. 

N.  Y 


.fl$19,210 
.  (019,450 
)ft20.100 


John  Nuveen  &  Co.,  Chic.  _ft$20, 078 
Farson,  Son  &  Co.,  Chicago.   &20.000 


a  For  4s.     ft  For  4  Ms. 

Champaign,  Champaign  County,  111. — Bond  Election. — 
A  proposition  to  issue  $35,000  bonds  will  be  voted  on  at  an 
election  to  be  held  April  19. 

Chattanooga  School  District  (P.  O.  Chattanooga),  Co- 
manche County,  Okla. — Bond  Election  Proposed. — This  dsi- 
trict  proposes  to  call  an  election  to  vote  on  the  question  fo 
issuing  $11,000  school-building  bonds.  We  are  informed 
that  "an  election  law  is  about  to  be  passed  by  our  Legislature 
and  as  soon  as  we  know  what  they  do  at  Guthrie,  we  will 
call  our  bond  election." 

Cherryvale,  Kan. — Commission  Form  of  Government 
Adopted. — An  election  held  April  5  resulted  in  favor  of  adopt- 
ing the  commission  form  of  government. 

Cincinnati,  Ohio. — Bond  Sale. — Dispatches  state  that  the 
$288,000  4%  20-year  Elberton  Avenue  grading  and  paving 
(city's  portion)  bonds  described  in  V.  90,  p.  723,  were  sold 
on  April  8  to  the  Atlas  National  Bank  of  Cincinnati  for  $293,- 
124 — the  price  thus  being  101.799 — a  basis  of  about  3.871%. 

Clatsop  County  School  District  No.  1,  Ore. — Bonds  Not 
Sold— No  award  was  made  on  Feb.  25  of  the  $75,000  5% 
10-20-year  (optional)  school  bonds  described  in  V.  90,  p.  516. 
We  are  informed  under  date  of  March  29  that  they  will  not 
be  re-offered  for  sale  until  the  plans  for  the  building  have 
been  readjusted. 

Clearwater  County  (P.  O.  Bagley),  Minn. — Bonds  De- 
feated.— The  voters  of  this  county  recently  defeated  a  propo- 
sition to  issue  bonds. 

College  Hill,  Hamilton  County,  Ohio. — Bond  Sale. — The 
$22,255  43  6%  1-5-year  (serial)  sanitary-sewer  assessment 
and  the  $2,700  4%  30-year  Hamilton  Ave.  sidewalk  (village's 
portion)  coupon  bonds,  described  in  V.  90,  p.  646,  were  sold 
on  April  4.  The  former  issue  was  awarded  to  Seasongood 
&  Mayer  of  Cincinnati  at  103.909— a  basis  of  about  4.59% — 
while  the  latter  was  taken  by  M.  E.  Beman  of  Thurman  at 
101.40 — a  basis  of  about  3.921%.  Purchasers  to  pay  ac- 
crued interest.     The  other  bidders  were: 

$22,255  43  $2,700 

Sewer  Sidewalk 

Bonds.  Bonds. 

Weil,   Roth   &  Co.,  Cincinnati $23,115  93  

Security  Savings  Bank  &  Trust  Co.,  Toledo 23,038  43 

Western-German   Bank,  Cincinnati 23,048  54  $2,736  10 

Columbia  Bank  &  Savings  Co.,  Cincinnati 2,700  00 

Columbus,  Ohio. — Bond  Sales  for  the  Quarter  ending  March 
31. — During   the   quarter   ending   March    31    the   following 
bonds,  aggregating  $52,000,  were  disposed  of  to  the  Sinking 
Fund  at  par  and  interest: 
$2,000  4H%  Central  Ave.  sewer  bonds  dated  Dec.  28   1909.     Interest  is 

payable   at   the   City   Treasurer's   office.     Maturity   Sept.    1 

1915,  subject  to  call  after  Sept.  1  1910. 
4.000  4  H%  Seventh  St.  sewer  bonds  dated   Dec.   28   1909.     Interest  is 

payable   at   the   City   Treasurer's   office.     Maturity   Sept.    1 

1915,  subject  to  call  after  Sept.  1  1910. 
25,000  l!-2%  street-sprinkling  bonds  dated  Feb.  14  1910.     Interest  Is  pay- 
able at  the  City  Treasurer's  office.     Maturity  March  1  1912. 
20,000  4%  public-improvement  (city's  portion)  bonds  dated  July  2fi  1909. 

Interest  is  payable  in  New  York.     Maturity  Sept.  1  1921. 
1,000  4%  Sullivant  Ave.  bonds  dated  Jan.  1  1910.     Interest  is  payable  at 

the  City  Treasurer's  office.     Maturity  March  1  1921,  subject 

to  call  after  March  1  1910. 

Bonds  Authorized. — An  ordinance  was  passed  March  14 
providing  for  the  issuance  of  $5,000  4%  coupon  public  toilet 
station  bonds. 

Denomination  $1,000.  Date  not  later  than  Aug.  1  1910.  Interes 
April  1  and  Oct.  1  at  the  fiscal  agency  of  the  city  of  Columbus  in  New  York 
City.     Maturity  Oct.  1  1930. 

Columbus  School  District  (P.  O.  Columbus),  Franklin 
County,  Ohio.— Bond  Sale. — The  New  First  National  Bank 
of  Columbus  was  the  successful  bidder  on  April  1  for  the 
$150,000  4%  20-year  coupon  school-property  bonds,  a 
description  of  which  was  given  in  V.  90,  p.  797.  The  price 
paid  was  101.411 — an  interest  basis  of  about  3.898%. 
A  list  of  the  bidders  follows: 


New     First    Nat.    Bank, 

Columbus $152,117  55 

Davies  &  Bertram! 

Co    _4Cinc.   151,907  50 

Well.  Itoth  &  Co..  J 


Hayden, Miller&Co.,Clev.$  15 1,024  50 
Barto,Scott&Co.,Colum.  151,425  00 
Western-German     Bank, 

Cincinnati 151,212  12 

Breed  &  Harrison,  Cine.   150,1:10  00 


Continental  School  District  (P.  O.  Continental),  Putnam 
County,  Ohio.—  Bonds  Voted.— This  district  during  March 
voted  in  favor  of  issuing  $10,000  school-building  bonds. 

Corona  School  District,  Riverside  County,  Cal. — Bond  Sale. 
— Reports  have  it  that  the  State  Board  of  Examiners  pur- 
chased $30,000  bonds  on  March  30  for  $33,100— the  price 
thus  being  110.333. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio.— Bond  Offer- 
ings.— Proposals  will  be  received  until  11  a.  m.  April  16  by 
the  Board  of  County  Commissioners  for  the  following  41/£% 
coupon  Bradley  Road  improvement  bonds: 


$11,349  assessmentlbonds.     Denomination  $500,  except  one  bond  of  $349. 
Maturity  $349  on  Oct.  1  1910,  $500  each  six  months  from  April  1 
1911  to  Oct.  1   1918  Inclusive  and  $1,000  each  six  months  from 
April  1  1919  to  April  1  1920  inclusive. 
41,250  county's  share   bonds.     Denomination   $1,000,   except  one  bond 
of  $250.     Maturity  $250  on  Oct.  1  1910,  $2,000  each  six  months 
from  April  1   1911  to  Oct.  1   1918  Inclusive  and  $3,000  each  six 
months  from  April  1  1919  to  April  1  1920  Inclusive. 
Authority,  Sections  2294,  2295,  6912  and  6913,  General  Code.     Date 
April  1  1910.     Interest  semi-annually  at  the  County  Treasurer's  office  In 
Cleveland.     Certified  check  for  1%  of  amount  of  bonds  bid  for,  payable  to 
the  County  Treasurer,  Is  required.     Separate  bids  must  be  made  upon 
each  Issue.     John  F.  Goldenbogen  is  Clerk  of  the  Board  of  County  Com- 
missioners. 

Bond  Offering. — Proposals  will  also  be  received  until  11 
a.  m.  April  20  by  the  Board  of  County  Commissioners  for 
the  following  4J^%  coupon  Independence  Road  No.  2  im- 
provement bonds: 

$3,500  assessment  bonds.     Denomination  $250.     Mafirlty  on   Oct.    1   as 

follows:    $250  yearly  from  1910  to  1915  Inclusive  and  $500  yearly 

from  1916  to  1919  inclusive. 

30,083  county  share  bonds.     Denominations  $1,000  except  one  bond  of 

$83.     Maturity  on  Oct.  1  as  follows:    583  on  Oct.  1   1910,  SI, 000 

each  six   months  from   April   1    1911   to   Oct.    1    1914   inclusive, 

$2,000  each  sis  months  from  April  1  1915  to  April  1  1920  lncbisive 

Authority   Sections   2294,    2295,    6912   an1   6913.  General    Code.     Date 

Ap>-ll   1    1910.     Interest  semi-annually  at  the  County  Treasurer's  office. 

Certilled  chec«  for  1%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  Is 

required.     Purchaser  to  pay  accrued   Interest.     John   F.  Goldenbogen   Is 

Clerk:  of  the  Board  of  County  Commissioners. 

Bond  Sales. — Following  is  a  list  of  the  bidders  and  the 
premiums  offered  by  the  same  for  the  three  issues  of  4  J/2% 
coupon  bonds,  proposals  for  which  were  asked  until  March  30 
(V.  90,  p.  866): 

524,395  $20,089        $94,300 

Bonds.  Bonds.        Bonds. 

ricveland  Trust  Co..  Cleveland *5558  64  $350  10  $2,027  45 

Davies  &  Bertram  Co.,  Cincinnati *492  00          

Havden,  Miller  &  Co.,  Cleveland 542  00  430  00  *2,030  00 

Western-German   Bank,  Cincinnati 547  25  457  11        1,919  19 

First  National  Bank,  CI  veland 510  00  399  00       1,752  00 

Well,  Roth  &  Co.,  Cincinnati 475  70  38170        1,768  25 

Otis   &   Hough,  Cleveland. _ 475  00  360  00        1,610  00 

Tlllotson   &  Wolcott  Co.,   Cleveland 434  25  349  55        1.631  40 

*  Successful  bidders. 

Maturity  part  of  each  Issue  every  six  months  from  Oct.  1  1910  to  April  1 
1920  Inclusive. 

•f.On  April  6  the  $15,730 assessment  and  the $85,440  (county's 
portion)  4J/£%  coupon  North  Woodland  Road  No.  2  bonds 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at 
102.174  and  102.18  respectively.  Following  is  a  list  of  the 
bidders  and  the  premiums  offered  by  the  same. 

$85,440  $15,730 

Bonds.  Bonds. 

Hayden,  Miller  &  Co.,  Cleveland $1,863  00  $342  00 

First  National  Bank,  Cleveland 1,649  00  328  00 

Western-German  Bank,  Cincinnati 1,616  16  187  10 

Tillotson  &  Wolcott  Co.,  Cleveland 1,555  00  283  00 

Breed  &  Harrison,  Cincinnati 1,537  92  297  30 

Otis  &  Hough,  Cleveland 1,527  00  310  00 

Weil.  Roth  &  Co..  Cincinnati 1.285  00  295  00 

Dallas  County  (P.  O.  Dallas),  Tex. — Bond  Sale  Not  Con- 
summated.— Acting  upon  the  advice  of  Dillon  &  Hubbard  of 
New  York  City  this  county  has  canceled  the  sale  of  its 
$875,000  4%  Dad  and  bridge  bonds  to  the  City  National 
Bank  of  Dallas.  See  V.  90,  p.  646.  Negotiations  are  now 
being  carried  on  for  the  sale  of  the  bonds  to  the  American 
Exchange  National  Bank  of  Dallas. 

Delhi  Drainage  District  (P.  O.  Santa  Ana),  Cal. — Bond 
Sale.— We  see  it  stated  that  the  $25,000  5%  ditch  bonds 
offered  without  success  on  Aug.  28  1909  (V.  89,  p.  870) ,  were 
recently  disposed  of. 

Delphos  School  District  (P.  O.  Delphos),  Allen  and  Van 

Wert   Counties,    Ohio. — Bond   Offering. — Proposals   will    be 

received  until  12  in.  April  14  by  G.  S.  Weger,  Clerk  Board  of 

Education,  for  the  $100,000  4%  school-house  bonds  voted 

(V.  90,  p.  723)  on  Feb.  28. 

Authority,  Sections  3991  and  3992,  Revised  Statutes.  Denomination 
$500.  Interest  semi-annually  at  the  Fourth  National  Bank  In  New  York 
City.  Maturity  $1,000  yearly  from  one  to  five  years  Inclusive,  $2,000 
yearly  from  six  to  fifteen  years  Inclusive,  $3,000  yearly  from  sixteen  to 
twenty-five  years  Inclusive,  $4,000  yearly  from  twenty-six  to  thirty  years 
Inclusive  and  $5,000  yearly  from  thirty-one  to  thirty-five  years  inclusive. 
The  Board  of  Education  reserves  the  right  to  deduct  from  the  amount  of 
bonds  to  be  sold  $10,000  maturing  51,000  yearly  from  sixteen  to  twenty-flve 
years  Inclusive.     Certified  check  for  $1,000  is  required. 

Des  Moines  School  District  (P.O.  Des  Monies),  Iowa. — 
Bonds  Voted. — According  to  local  papers  the  $400,000  East 
Side  High  School  bonds  submitted  to  the  voters  on  March  14 
(V.  90,  p.  180)  were  favorably  voted.  It  is  further  stated 
that  in  all  probability  they  will  not  be  put  on  the  market 
until  1911. 

Dover,  Olmsted  County,  Minn. — Bond  Sale. — An  issue 
of  $2,300  5%  bonds  was  awarded  on  April  5  to  the  First 
State  Bank  of  Dover  at  par. 

Denomination  $200,  except  one  bond  of  $100.  Date  April  15  1910. 
Interest  semi-annual.     Maturity  "12  years  or  less." 

Duluth,  Minn. — Bids. — The  following  bids  were  received 

on  March  28  for  the  $150,000  water  and  light  and  the  $50,000 

street-improvement  4%  30-year  gold  coupon  bonds  described 

in  V.  90,  p.  797: 

X.  J.  Upham  &  Co.  of  Duluth— Par  and  Interest,  subject  to  satisfactory 

agreement  as  to  time  and  place  of  delivery. 
Commercial  Investment  Co.  of  Duluth — Par  and  Interest  for  4.40s. 

Action  on  the  above  bids  was  postponed. 

Dunkirk,  Hardin  County,  Ohio. — Bond  Election  Proposed. 
— The  local  authorities  intend  calling  a  special  election  to 
place  before  the  voters  a  proposition  to  issue  bonds  for  the 
construction  of  a  water-works  plant. 

Eagle  Lake  Independent  School  District  (P.  O.  Eagle 
Lake),  Colorado  County,  Tex. — Bond  Sale.  —Bonds  amount- 
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ing  to  $15,000  registered  by  the  State  Comptroller  on  March 
22  have  been  sold.  They  were  purchased  by  the  State  School 
Fund  at  par  and  accrued  interest.  The  .securities  curry  5% 
interest  and  mature  in  20  years,  but  are  subject  to  call 
after  5  years. 

Easton,  Pa.  —Bid*  R  •jrrted. — All  bids  received  on  March  31 
for  $30,000  4%  coupon  girbage -disposal  bonds  offered  on 
that  day  were  rejected.  We  are  informed  that  the  "bonds 
will  be  sold  by  the  City  Treasurer." 

Denominations  $100,  $200  and  $500.  Date  May  1  1900.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Maturity  May  1  1029,  subject  to 
Call  alter  May   1    1919.      Bonds  are  tax-exempt. 

Ellsworth  Township  (P.  O.  Ellsworth),  Mahoning  County, 
Ohio. — Bond  Sale. — The  $5,000  4^%  road-improvement 
bonds  described  in  V.  90,  p.  800,  were  awarded  on  March  29 
to  Hayden,  Miller  &  Co.  of  Cleveland  at  100.535  and  accrued 
interest.  The  following  bids  were  also  received: 
New  First  Nat.  Bk.,  Colum. $5, 017  50 1  Seasongood  &  Mayer,  Cln.  .$5,001  50 
Maturity  $2,000  on  April  1  in  each  of  the  years  1911'  and  1913  and  51.000 
on  April  1  1914. 

Elsinore,  Sevier  County,  Utah. — Bond  Sale. — An  issue  of 
$4,080  5%  improvement  bonds  was  disposed  of  last/month 
to  the  State  of  Utah  at  par.  Maturity  Dec.  1  1929,  subject 
to  call  after  Dec.  1  1919.     Date  Dec.  1  1909. 

Ephrata,  Lancaster  County,  Pa. — Bond  Sale. — An  issue  of 
$10,000  4%  coupon  water  improvement  and  funding  bonds 
was  awarded  on  March  31  t»  G.  S.  Royer  at  101.30  and 
accrued  interest. 

Denomination  $500.  Date  April  1  1010.  Interest  semi-annually  at  the 
Borough  Treasurer's  office.  Maturity  1940,  subject  to  call  after  5  years, 
Bonds  are  exempt  from  taxes. 

Fall  River,  Mass. — Bond  Sale. —  R.  L.  Day  &  Co.  of  Boston 
have  been  awarded,  it  is  stated,  $170,000  10-year  municipal 
and  $50,000  30-year  sewer  4« . ,  bonds  at  102.19  and  105.449 
respectively. 

Favola  County  (P.O.  Batesville),  Tex. — Bond  Election. — 
The  question  of  issuing  $20,000  5%  road  and  bridge  bonds 
will  be  voted  upon  April  11.  These  securities  will  take  the 
place  of  the  $12,000  bonds  which  failed  to  sell  (V.  90,  p.  251) 
on  Oct.  10  1909. 

Fisher  County  Common  School  District,  Tex. — Bond  Sale. 
— An  issue  of  $6,100  5%  10-20-year  (optional)  bonds  was 
recently  disposed  of  to  the  State  School  Fund  at  par  and 
accrued  interest. 

Fishkill  Landing — Matteawan,  N.  Y. — Plan  for  Consolida- 
tion.— At  a  special  election  held  March  25,  these  two  villages 
voted  to  consolidate  as  a  city.  A  charter  will  be  drafted 
and  presented  to  the  Legislature. 

Flora  School  District  No.  13  (P.  O.  Mobridge),  Walworth 
County,  So.  Dak.—  Bond  Sale.— On  March  29  the  $10,000 
5%  5-14-year  (serial)  coupon  school-building  bonds  d  jscribed 
in  V.  90,  p.  866,  were  awarded  to  F.  E.  Magraw  of  St.  Paul 
at  par  and  accrued  interest.     The  other  bidders  were: 

Coffin  &.  Crawford,  Chicago—  $10,025  less  $500  for  blank  bonds  and  other 

expenses. 
C.  H.  Coffin,,  <  'hicago  -  SI 0,0 11  less  5400  for  blank  bonds  and  other  expenses. 
S.  A.  Hean   &  Co.,  Chicago— $  10,000  less  $500  for  blank    bonsd  and  oth 

expenses. 

Fort  Valley,  Houston  County,  Ga. — Bonds  Proposed. — 
This  city  is  considering  the  advisability  of  issuing  sewerage 
and  water- works  bonds. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Sale  — 
The  $80,000  4%  tuberculosis  hospital  bonds  described  in 
V.  90,  p.  647,  were  awarded  on  April  1  to  the  new  First 
National  Bank  of  Columbus  at  100.151  and  accrued  interest. 
The  bids  are  as  follows: 

New  First  Nat.  Bk.,  Col.  .$80,121  00!  Western-German  Pk.,Cin  $80,040  60 
Breed  <fe  Harrison.  Oin...   80,080  00'Barto,  Scott  &  Co.,  Colum  80,025  00 
Maturity  $8,000  yearly  on  May  1  from  1911  to  1920  inclusive. 

Gainesville,  Hall  County,  Ga. — Bonds  Voted. — The  $100,- 
000  43^%  water,  light,  sewer  and  school-building  bonds, 
mention  of  which  was  made  in  V.  90,  p.  724,  were  authorized 
at  the  election  held  April  2  by  a  vote  of  617  to  29.  Pro- 
posals for  the  bonds  will  be  received  at  once.  Jas.  H.  White 
is  City  Clerk. 

Garza  Independent  School  District  (P.  O.  Garza),  Denton 
County,  Tex. — Bond  Sale.— The  State  School  Fund  recently 
bought  $4,000  5%  bonds  due  in  40  years,  but  subject  to  call 
after  10  years.     The  price  paid  was  par  and  accrued  interest. 

Goldsboro,  Wayne  County,  No.  Car.—  Bond  Sale. — The 
$150,000  5%  40-year  street  and  sidewalk-improvement  bonds 
described  in  V.  90,  p.  866,  were  sold  on  April  4  to  the  Bank 
of  Wayne  in  Goldsboro  at  105  and  accrued  interest — a  basis 
of  about  4.722%.     A  list  of  the  bids  submitted  follows: 

Bank  of  Wayne.  GoldsborO-f  157,500 1  Breed  &  Harrison,  Cin  $152  853 

S.  A.  Kean  &  Co.,  Chicago  15  1,725  N.  W.  Harris  &  Co.,  N,  Y  r;150,900 
Sec. Tr. Co., Spartanburg, S.C.  l53,000|Otis  &  Hough,  Cleveland..   1511.750 

a  Also  furnish  blank  bonds 

All  bidders  offered   accrued   interest  in  addition   to  their  bids. 

Grand  Rapids,  Mich. — Bonds  Voted. — The  proposition  to 
issue  the  $395,000  filtration-plant  and  $75,000  water-main- 
extension  bonds  mentioned  in  V.  90,  p.  866,  were  favorably 
voted  upon  April  4.  The  vote  was  9,301  "for"  to  5,821 
"against"  the  former  proposition  and  8,744  "for"  to  5,058 
"against"  the  latter  issue. 

Charter  Revision  Voted. — The  question  of  having  a  general 
charter  revision  carried  by  a  vote  of  9,638  to  ■'!,(>  17  at  the 
April  4  election. 

Gray  County  Common  School  District  No.  6,  Tex. — Bonds 
Registered. — An  issue  of  $14,500  5%  20-30-year  (optional) 
bonds  was  registered  on  March  23  by  the  State  Comptroller. 


Grayson  County  (P.  O.  Sherman),  Tex. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  in.  April  14  by  II.  R. 
Wallace,  County  Auditor,  for  the  $250,000  4j^%  gold  coupon 
Road  [improvement  District  bonds  voted  (V.  90,  p.  12  i)  on 
Dec.  18  1909. 

Denominations:  240  bonds  of  $l,000  each  and  40  bonis  of  5250  each. 
Nate  Jan.  1  1910.  Interest  annually  at  the  Seaboard  National  Hank  In 
New  York  City.  Maturity  40  years,  subject  to  call  after  10  jeirs.  Bonds 
an-  exempt  from  all  taxes.  No  debt  at  present.  Assessed  valuation  1909, 
$H,100,oo!i.      Bids  must  be  unconditional. 

Great  Bend,  Barton  County,  Kans. — Bonds  Voted. — This 
city  has  voted  to  issue  $20,000  railway-aid  bonds.  These 
securities,  however,  will  not  be  issued  until  the  railway  is 
built. 

Greenville,  Hunt  County,  Tex. — Bonds  Voted. — An  election 
held  March  21  resulted  in  favor  of  a  proposition  to  issue 
$20,000  5%  water-works-improvement  bonds.  The  vote 
was  431  "for"  to  5  "against."  Interest  semi-annual.  Ma- 
turity one  bond  yearly. 

Grove  City  School  District  (P.  0.  Grove  Cityj ,  Franklin  Co.  , 
Ohio.—  Bond  Sale.— -The  $15,000  5%  high-school-building 
and  improvement  bonds  described  in  V.  90,  p.  724,  were 
awarded  on  April  1  to  the  Citizens'  National  Bank  of  Wooster 
at  107.25  and  accrued  interest.  The  following  bids  were  also 
received: 


15,976 


Otis  &  Hough,  Cleveland. . . 
New  First  Nat.  Bk.,  Colum 
First  Nat.  Bank,  Grove  City 
Tillotson     &     Walcott     Co. 

Cleveland 15,976 

First  i\ at.  Bank  .Cleveland.  _    15,936 
Hayden,  Miller  &Co.,Cleve._    15.860 


$15,978    Barto,  Seott  &  Co.,  Columbus$l  5,847 
15,977  i  Citizens'  Safe  Dep.  &  Tr.  Co. 


Toledo 15,801 

S-asjngood  &  Mayer,  Cine.  _  15,801 

S.-c.  Sav.   Bk.&Tr.Co.,  ToL .  15,712 

Weil,  Roth  &Co.,Cincin 15,676. 

Stacy  &  Braun,  Toledo_  _  _    _  15,606 


Maturity  on  April  1  as  follows:  S500  yearly  from  1911  to  1914  inclusive. 
$1,000  yearly  from  1915  to  1924  inclusive  and  SI, 500  in  each  of  the  years. 
1925  and  1926. 

Hamilton,  Butler  County,  Ohio.—  Bond  Sale.— The  $18,000 
4%  20-year  coupon  fire-department  bonds  offered  on  April  6 
and  described  in  V.  90,  p.  926,  were  awarded,  it  is  stated, 
to  the  Miami  Valley  National  Bank  at  102.87. 

Bond  Sale.— On  the  same  day  this  city  awarded  the  2,- 
983  30  5%  sidewalk-improvement  bonds  described  in  V.  90, 
p.  647  to  the  Western  German  Bank  at  100.542.  Maturity 
part  yearly  from  1911  to  1915  inclusive. 

Hamilton  Township  School  District,  Atlantic  County, 
N.  J. — Bond  Offering. — Proposals  will  be  received  until 
6  p.  m.  April  15  for  $12', 000  5%  coupon  bonds. 

Denomination  $1 ,000.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity $1,000  yearly  on  July  1  from  1911  to  1922  inclusive.  Certified  check 
for  $50)  is  required.  Clark  S.  Barrett,  May's  Landing,  N.  J.,  is  District 
Clerk. 

Hampien  County  (P.  O.  Springfield),  Mass. —  Temporary 
Loan. — -The  county  has  borrowed  $60,000  in  anticipation 
of  taxes.  The  loan  is  dated  March  31  1910  and  matures 
Nov.  4  1910. 

Hancock,  Washington  County,  Md. — Bonds  Voted. — Re- 
ports have  it  that  an  issue  of  $30,000  water- works-construc- 
tion bonds  was  authorized  on  April  4  by  a  vote  of  127  "for" 
to  69  "against." 

Harbor  Springs,  Emmet  Conuty,  Mich. — Bond  Sale. — The 
$45,000  4%  coupon  water-works  bonds  described  in  V.  90, 
p.  867,  were  sold  on  April  1  to  A.  J.  Hood  &  Co.  of  Detroit 
at  par.  Two  other  bids  were  also  received.  Maturity 
$3,000  yearly  on  Nov.   1  from  1915  to  1929  inclusive. 

Hartville,  Wright  County,  Mo. — Bonds  Voted. — A  loan  of 
$10,000  for  the  erection  of  a  new  school  house  was  authorized 
by  the  voters  on  April  5. 

Haskins,  Wood  County,  Ohio. — Bond  Offering. — Proposals 

will  be  received  until   12  m.  April   12  by  Daniel  C.  Bemis, 

Village   Clerk,    for   $2,400   5%    coupon   street-improvement 

bonds. 

Authority  Section  28.'15,  Title  13,  Chapter  5,  Revised  Statutes.  De- 
nomination Sl8n.  Date  May  1  1910.  Interest  in  Mirch  and  Sept.  at  the 
p".rme's'  Saving's  Bank  in  Haskins.  Maturity  $480  yearly  on  Sept.  1  from 
1911  to  1915  inclusive.  Bonds  »re  exempt  from  taxes.  Certilied  check 
for  $50  payable  to  the  Village  Treasurer,  is  required.  Bonded  debt,  In- 
cluding this  issue,  S2.900.  No  floating  debt.  Assessed  valuation,  $128,- 
630. 

Havelock,    Lancaster    County,    Neb. — Bond    Offering. — 

Proposals  will  be  received  until  8  p.  in.  April   14  by  V.  A. 

Currie,  City  Clerk,  for  the  $26,000  sewer  and  the  $50,000 

water-extension  5%   coupon  bonds  voted   (V.  90,    p.    574) 

on  Feb. 15. 

Denomination  $500.  Interest  annual.  Maturity  20  years,  subject  to 
call  after  5  years.  Certified  check  for  5% ,  payable  to  the  City  Clerk,  is 
required. 

Helena  School  District  No.  1  (P.  O.  Helena),  Lewis  and 
Clark  County,  Mont. — Bonds  Voted. — The  election  held 
April  2  resulted  in  favor  of  the  proposition  to  issue  the 
$50,000  43^%  10-20-year  school-building  bonds  mentioned 
in  V.  90,  p.  867.     The  vote  was  268  "for"  to  197  "against." 

Homestead,    Allegheny    County,    Pa. — Bond    Offering. — 

Proposals  will  be  received  until  7:30  p.  m.  April   11  bv  the 

Borough  Council   for  $30,000  30-year  funding  and  $15,000 

refunding    4J^%    bonds.     The    securities    are    tax-exempt. 

Official  advertisement  states  that  the  successful  bidder  for 

the   bonds   will    be   required   to   take   over  and   hold   about 

$25,000    temporary    certificates    of    indebtedness   issued    to 

paving   contractors. 

Certified  check  for  5%  of  bonds  bid  for.  drawn  on  a  national  bank  and 
made  payable  to  the  Borough  Treasurer,  is  required.      Andrew  Hill  is  Clerk  . 

Hunter  Township  School  District  No.  5  (P.  O.  Clinton), 
Laurens  County,  So.  Caro. — Bond  Offering. — Proposals  will 
be  received  until  12  in.  April  16  by  B.  L.  King,  Chairman 
Board  of  Trustees,  for  $12,500  5%  coupon  school-enlarge- 
ment bonds. 
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Denomination  to  suit  purchaser.  Date  July  1  1910.  Interest  semi- 
annually at  the  First  National  Hank  In  Clinton.  Maturity  July  1  1933. 
Bonds  an  exempt  from  all  taxes.  Certified  check  for  $500,  payable  to  the 
Chairman  of  the  Hoard  of  Trustees,  Is  required.  Bonded  debl  a1  present 
$0,000       No  floating  debt.      Assessed  valuation  1910.  $800,000. 

Idaho  Falls,  Idaho. — Bond  Election. — The  question  of 
Issuing  $95,000  water-works  and  electric-light-plant  bonds 
will  be  submitted  to  a  vote  of  the  people  on  April  12.  inter- 
est rate  not  to  exceed  6%.      Maturity  120  years. 

Independence,    Polk    County,    Ore. — Bonds    Voted.— The 
120,000  ")' ,    5-20-year  (optional)  sewer-system  bonds  men 
tinned  in  V.  90,  p.  64-S,  carried,  it  is  stated,  at   an  election 
held  March  28.     The  vote  cast  was  1G7  "for"  to  20  "against ." 

Independence  School  District  (P.  O.  Independence), 
Buchanan  County,  Iowa. — Bond  Sale. — The  $43,000  1', 
10-year    high-school-buiiding    bonds    mentioned    in    V.    90, 

g.  867,  were  sold  on  March  31  to  the  Harris  Trust-  &  Savings 
ank  of  Chicago  for  $43, 010  50 — the  price  thus  being 
100.024.  Bids  were  also  received  from  Woodin,  McNear  iV 
Moore  and  E.  II.  Rollins  &  Sons,  both  of  Chicago.  De- 
nomination $1,000.      Date  April  1   1910. 

Iron  River  School  District  (P.  O.  Iron  River),  Iron 
County,  Mich.— Bond  Sale.— The  $40,000  5%  school- 
building  bonds  described  in  V.  90,  p.  807,  were  awarded  on 
April  5  to  Otis  &  Hough  of  Cleveland  at  104.312.  The 
bids  were  as  follows: 


Otis  &  Hough,  Cleveland  .$11,725  00 

S.  A.  Kean  &Co.,  Chicago  41,460  00 

Woodin,  McNear  &Moore, 

Chicago  40,904  00 

IJUn,  Sutherlin  &  Co., Chic.  40,868  00 

Sonntag,    Decker    &    Co., 

Chicago    40,850  00 

Denomination     $4,000.      Date     April 

Maturity  $4,000  yearly  from  1916  to  19 


Hoehler      &      Cummlngs, 

Toledo   $40,832  50 

E.  B.  Cadwell  &  Co.,    Det.  40,82! 

Thos.    J.    Bolger    &    Co., 

Chicago    ...    40,8V  ion 

John  Nuvecn  &  Co.,  Chic     40,326  00 
A.J.  Hood  &Co.,  Detroit   40,115  00 
1     1910.     Interest     semi  .i  nnual 
Inclusive. 


Ithaca,  Tompkins  County,  N.  Y. — Bond  Sale. — This  city 
has  sold  $10,000  4%  registered  water  bonds.  Interest  Jan. 
and  July  at  the  Ithaca  Savings  Bank  in  Ithaca.  Maturity 
Jan.  1  1927,  subject  to  call  after  Jan.  1  1912. 

Jacksboro,  Jack  County,  Tex. — Bond  Offering. — This  city 
is  offering  for  sale  $27,500  5%  water-works-system  bonds. 

Authority  vote  of  86  to  20  at  election  held  Sept.  15  1909:  also  Vrticle 
486,  Revised  Statutes  of  1895,  as  amended  by  the  Legislature  of  1909. 
Denomination  $500.  Date  March  1  1910.  Interest  annually  at  the  City 
Treasurer's  office  in  Jacksboro.  the  State  Treasurer's  office  in  Austin  or 
the  Fourth  National  Bank  In  New  York  City.  Maturity  March  1  1950, 
subject  to  call  after  March  1  1920.  The  city  has  no  debt  at  present. 
Assessed  valuation  $853,480.  Real  valuation  (estimated),  $1,000,000. 
H.  C.  McClure  Is  Mayor. 

Jacksonville,  Morgan  County,  111. — Bond  Election.— 
Papers  state  that  City  Council  on  March  30  passed  an  ordi- 
nance providing  for  the  submission  to  the  voters  of  a  propo- 
sition to  issue  $35,000  light  bonds. 

Jay  County  (P.  O.  Portland),  Ind.—  Bond  Offering.— 
Reports  state  that  proposals  will  be  received  until  April  15 
for  $10,550  George  P.  Lare  Stone  Road  (Jefferson  Town- 
ship) bonds. 

Johnstown,  N.  Y. — Bonds  Voted. — This  city  recently 
voted  to  issue  $40,000  sewer  bonds. 

Kansas  City,  Mo. — Bonds  Voted. — According  to  local 
papers,  the  proposition  to  issue  the  $4,175,000  4%  20-year 
gold  coupon  bonds  mentioned  in  V.  90,  p.  725,  carried  at 
the  election  held  April  5. 

Kent,  King  County,  Wash.— Bond  Sale. — The  $73,000 
20-year  water  bonds  voted  on  Jan.  28  (V.  90,  p.  517)  have 
been  sold. 

Knox  County  (P.  O.  Mt.  Vernon),  Ohio.—  Bond  Sale.— 
The  $35,000  5%  coupon  bridge  fund  emergency  bonds 
described  in  V.  90,  p.  867,  were  awarded  on  April  2  to  the 
First  National  Bank  of  Mt.  Vernon  at  104.914  and  accrued 
interest.     Following  are  the  bids: 

First  N.  Bk..  Mt.  Vernon  $36,720  00  I  Seascngond  &  Mayer,  Cin  $86,403  50 
New  Knox  N.  Bk.,  Mt.V.   36.719  00  |  Well,  Roth  &  Co.."  Cin  36,389  50 

First  Nat.  Bank,  Cleve__     36,507  00'Tillotson  &  WolcottCo.,Cl  36.249  50 

Date  April  2  1910.  Maturity  S5.000  yearly  on  July  1  from  1012  to 
1918  inclusive. 

Lake  wood,  Cuyahoga  County,  Ohio. — Bond  Sale. — The 
$18,000  5%  street-improvement  (village's  portion)  bonds 
described  in  V.  90,  p.  867,  were  awarded  on  April  4  to  the 
Cleveland  Trust  Co.  of  Cleveland  at  107.42  and  accrued  in- 
terest. The  following  bids  were  also  received: 
Hayden, Miller  &  Co.,Clev.$19,280  OOJOtts  &  Hough,  Cleveland  (49,150  00 
Tillotson  &  Wolcott,Clev_    19,236  60  [Stacy  &  Braun,  Toledo  18  j>30  -•' 

First  Nat.  Bank,  Cleve. ..    19,210  00  I  Well,  Roth  &  Co.,  Cin  18.925  00 

Seasongood  &  Mayer,  Cin.    19,206  00  l 

Maturity  April  1   1920. 

Lincoln  County  (P.  O.  Shoshone),  Idaho. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  April  14  by  Harry 
W.    Anderson,   Clerk   Board   of   County   Commissioners,    for 
$28,000  gold  coupon  refunding  bonds  at  not  exceeding  6'  , 
interest. 

Authority  Section  1961,  Revised  Codes.  Denominations  $1,ono.  $500 
and  $100.  Date  July  1  li)l0.  Interest  seml-annuallv  at  the  County 
Treasurer's  office  or  some  tank  in  New  York  Citv.  Maturity  $2,800  yearly 
on  July  1  from  1920  to  1929  Inclusive.  Bonds  arc  tax-exempt.  Certlfte  I 
check  for  5%  of  bid,  made  payable  to  "Lincoln  County,"  is  required. 

Littleton-Golden  Irrigation  District,  Colo. — Bond  Election 
— An  election  will  be  held  to-day  (April  9),  it  is  stated, to  vote 
upon  a  proposition  to  issue  $550,000  irrigation  bonds. 

Louisville,  Cass  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  April  11  for  the  $5,000 
5%  town-hall  bonds  voted  (V.  90,  p.  253)  on  Jan.  4. 

Authority  Section  11,291-4,  Cobbev's  Annotated  Statutes  of  1909.  De- 
nomination S500.  Date  March  1  1010.  Interest  annual.  Maturltj  $500 
yearly  on  March  1  from  1921  to  1930  inclusive,  bonds  being  subject  to  call, 
however,  after  1920.  Certified  check  or  cash  for  10",',  of  bid  is  required 
Assessed  valuation  $180,000.  Real  valuation  (estimated)  $900,000. 
Official  advertisement  states  that  there  has  never  been  any  default  in  the 
payment  of  obligations:  also  that  the  legality  of  these  bonds  has  never 
been  questioned.     J.  W.  Waldron  is  Village  clerk. 


Lowell,  Mass. — Loan  Offering. — Reports  state  that  pro- 
posals will  be  received  until  April  20  for  a  loan  of  $100,000 
due  Nov.  25  1910. 

Lumberland  (P.  O.  Glen  Spey),  Sullivan  County,  N.  Y. — 

Bond  Sale. — The  $9,700  registered  judgment  funding  bonds 
offered  on  March  18  and  described  in  V.  90,  p.  799,  were 
awarded  to  Adams  it  Co.  of  New  York  City  for  $9,720 
(100.206)  for  5s.  Maturity  $1,000  yearly  on  March  19  from 
1915  to  1922  inclusive  and  $1,700  in  1923. 

Madison  County  (P.  O.  London),  Ohio. — Bond  Sale. — 
The  fourteen  issues  of  5%  ditch  bonds,  aggregating  $42,800, 
offered  on  April  4,  and  described  in  V.  90,  p.  799,  were 
awarded,  it  is  stated,  to  the  Madison  National  Bank  of 
London  at  102.21. 

Maiden,  Mass. — Bond  Sale. — Issues  of  $10,000  public- 
park  and  $5,000  fire-apparatus  4%  bonds  have,  according  to 
reports,  been  awarded  to  Geo.  A.  Fernald  &  Co.  of  Boston 
at   105.09  and  100.207  respectively. 

Maiden,  Dunklin  County,  Mo. — Purchaser  of  Bonds. — The 
Wm.  R.  Compton  Co.  of  St.  Louis  was  the  purchaser  of  the 
$20,000  5%  10-20-year  (optional)  water-works  and  electric- 
light  bonds  disposed  of  (V.  90,  p.  868)  on  March  20.  De- 
nomination $500.  Date  March  1  1910.  Interest  semi- 
annual. 

Malone,  Franklin  County,  N.  Y. — Bond  Sale. — On  April  1 
the  $220,000  2-56-year  (serial)  gold  coupon  water-works 
hunds  described  in  V.  90,  p.  648,  were  awarded  to  Ferris  & 
White  of  New  York  City  at  100.23  and  accrued  interest 
for  4.30s. 

Manchester,  Va. — Voters  Favor  Annexation  to  Richmond. — 
The  election  held  in  Manchester  on  April  4  (V.  90,  p.  871) 
resulted  in  favor  of  annexation  to  the  city  of  Richmond. 
The  new  territory,  said  to  have  a  population  of  20,000,  will 
be  known  as  Washington  Ward.  The  vote  was  513  "for"' 
to  223  "against." 

Marin  County  (P.  O.  San  Rafael),  Cal. — Bond  Election 
Proposed. — Papers  report  that  an  election  will  be  held  to  vote 
on  an  issue  of  $120,000  5>^%  road  bonds. 

Marion,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  1  p.  m.  April  26  by  S.  H.  De  Long,  Secretary  Sinking 
Fund  Trustees,  for  $4,000  4%  refunding  bonds. 

Denomination  S50C.  Date  Sept.  1  1908.  Interest  semi-annual.  Ma- 
turity  3500  March  1  1911.  (2,000  March  1  1912  and  SI, 500  Sept.  I  1912. 
Certified  check  on  some  local  bank  for  2"„  of  bonds,  made  payable  to  the 
Sinking  Fund  Trustees,  is  required.  The  bonds  are  tax-exempt  an  I  will  be 
delivered  within   10  days  from   the  time  of  award. 

Marion  County  (P.  O.  Marion),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  to-day  (April  9)  for 
$2,750  4J^%  coupon  refunding  bonds. 

Authority,  Sections  4757-22,  Revised  Statutes.  Denominations  one 
bond  of  $740,  one  bond  of  $385,  two  bonds  of  $400  each,  one  bond  of  $420 
and  one  bond  of  S405.  Date  April  1  1910.  Interest  March  1  and  Sept.  1 
at  the  County  Treasurer's  office.  Maturity  $740  on  March  1  1911,  $385 
on  Sept.  1911,  $400  on  March  1  1912,  $400  on  Sept.  1  1912,  $420  on  March 
1  1913  and  $405  on  Sept.  1  1913.  Certified  check  on  a  bank  in  Marion 
County  for  $100,  payable  to  the  Board  of  County  Commissioners,  is  re- 
quired. Bonds  will  be  ready  for  delivery  on  April  16.  A.  H.  Trout  and 
W.   H.  Holverstatt  are  the  Commissioners  of  Marion  County. 

Marion  School  District  (P.  O.  Marion),  Marion  County, 
Kan. — Bonds  Defeated. — The  proposition  to  issue  the  $15,000 
5%  school-building  bonds  mentioned  in  V.  90,  p.  799,  was 
defeated  at  the  election  held    March  29. 

Marlboro  Graded  School  District  No.  10  (P.  O.  Bennetts- 
ville),  Marlboro  County,  S.  C. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  2  by  J.  M.  Jackson,  Chair- 
man of  the  School  Board,  for  $25,000  4J/£%  coupon  school 

bonds. 

Denomination  $1,000.  Interest  on  Jan.  1  and  July  1.  Certified  check 
for  $500,  payable  to  the  Board  of  Trustees,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Martin's  Ferry,  Belmont  County,  Ohio. — Bonds  Proposed. 
— Dispatches  state  that  this  city  intends  issuing  $18,000  in 
bonds  for  the  improvement  of  its  electric-light  plant. 

Mebane,  Alamance  County,  No.  Caro. — Bonds  Voted. — By 
a  vote  of  95  to  15  this  place,  it  is  stated,  authorized  the  issu- 
ance of  $15,000  street  bonds  at  an  election  held  March  29. 

Medford,  Grant  County,  Okla. — Bond  Offering  Postponed. 
— The  Board  of  Trustees  has  extended  the  time  for  receiving 
bids  on  the  $18,000  electric-light-plant  and  $12,000  water- 
extension  bonds  described  in  V.  90,  p.  868,  from  April  4  to 
April  20. 

Melrose,  Mass. — Temporary  Loan.— On  April  5  $15,000 
temporary  loan  notes  due  Nov.  5  1910  were  awarded  to 
George  Mixter  of  Boston  at  3.79%  discount. 

Meridian,  Ada  County,  Idaho. — Bond  Sale. — The  $20,000 
10-20-year  (optional)  coupon  water-works-construction  bonds 
described  in  V.  90,  p.  575,  were  sold  on  March  26  to  Otis  & 
Hough    of   Cleveland    at   par   and   accrued   interest    for   6s. 
Among  the  bids  received  were  the  following: 
S.    ^.   Kean  <fc  no..  Chicago— $20,300.     Bid  said  to  be  conditional. 
James  II.  Cau?ey  &  Co.,   Denver    -par  and  Interest  less  $375. 
lames  X.  Wright  &  Co.,  Denver—  par  and  interest  less  $395. 

Meridian,  Lauderdale  County,  Miss. — Bond  Election  Pro- 
posed .—It  has  been  decided  to  submit  to  the  voters  a  propo- 
sition to  issue  $200,000  school,  sewer  and  city-hall  bonds. 

Mexia,  Limestone  County,  Tex. — Commission  Form  of 
Government  Defeated. — The  voters  at  an  election  held  .March 
28   decided   against    the   adoption    of   a    commission    form    ot 

government.     The  vote  polled  was  20  "for"  to  L49  "against ." 
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Midland  Park,  Bergen  County,  N.  J. — Bonds  Not  Sold. — 
No  bids  were  received  on  March  21  for  the  $10,000  5%  2-21- 
year  (serial)  road-improvement  bonds  described  in  V.  90, 
p.  799. 

Milwaukee,  Wis. — Bonds  Voted. — At  the  April  5  election 
the  voters  authorized  the  issuance  of  the  $1,535,000  bonds 
(9  issues),  mention  of  which  was  made  in  V.  90,  p.  518. 

Monson,  Mass. — Notes  Voted. — On  April  4  this  town  voted 
to  issue  $8,000  1-4-year  (serial)  schoolhouse  notes. 

Monticello,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8:30  p.  m.  April  12,  it  is  stated,  by  A.  D.  Pine, 
Village  Clerk,  for  $53,000  4%  sewer-system  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $2,000  yearly 
on  July  1  from  1911  to  1934  inclusive  and  $5,000  on  July  1  1935.  Certified 
check  for  2%  of  bonds  bid  for  is  required. 

Morrisville,  Bucks  County,  Pa. — Bond  Sale. — The  $3,500 
4%  30-year  permanent-improvement  bonds  offered  without 
success  on  Jan.  31  (V.  90,  p.  518),  have  been  sold  to  the 
Bucks  County  Trust  Co.  of  Doylestown  at  par.  Date  Jan. 
1910.     Interest  semi-annual. 

Mt.  Vernon,  Westchester  County,  N.  Y. — Bond  Sale. — 
On  April  5  the  $25,000  4-^%  5-year  assessment  bonds 
described  in  V.  90,  p.  868,  were  awarded  to  the  Eastchester 
Savings  Bank  of  Mt.  Vernon  at  101.115 — a  basis  of  about 
4.25%.     A  list  of  the  proposals  submitted  follows: 

Eastchester  S.B.,  Mt.Ver_$25, 278  75)  A.  B.  Leach  &  Co.,  N.  Y-$25,125  00 

John  D.l*;ventt&  Co.,N.Y.   25,201  50  John  J.  Hart,  Albany 25,100  17 

Adams  &  Co.,  New  York.   25,170  00 1 

Muskogee,  Okla. — Result  of  Spring  Election. — The  election 
held  April  5  resulted  in  favor  of  issuing  the  $50,000  5%  25- 
year  park  bonds  mentioned  in  V.  90,  p.  649.  The  voters 
also  favored  the  plan  to  adopt  the  commission  form  of  gov- 
ernment. 

Napa  County  (P.  O.  Napa),  Cal.— Bonds  Not  to  be  Issued. — 
Reports  state  that  the  $400,000  road  bonds  mentioned  in 
V.  90,  p.  575,  are  not  likely  to  be  floated,  as  the  sentiment 
throughout  the  county  appears  to  be  overwhelmingly 
opposed  to  the  issue. 

Nashville  School  District  No.  107  (P.  O.  Nashville),  Okla. 
—Bonds  Voted.— This  district  has  voted  to  issue  $12,000  6% 
bonds.  We  are  informed  that  they  will  be  offered  for  sale 
about  April  15.  Maturity  $2,000  in  each  of  the  years  1913, 
1916,  1919  and  1922  and  $4,000  in  1925.  This  district  has 
no  debt  at  present.     Assessed  valuation  for  1909  $506,674. 

Nauvoo  School  District  (P.  O.  Nauvoo),  Hancock  County, 
111. — Bond  Election  Proposed. — There  is  talk  of  holding  an 
election  to  vote  on  the  question  of  issuing  school  bonds. 

Nebraska  City  School  District  (P.O.  Nebraska  City),  Neb. 
— Bond  Election. — Papers  state  that  a  special  election  is  to  be 
held  May  24  to  vote  on  the  question  of  issuing  $80,000  bonds 
for  the  erection  of  a  new  high  school. 

New  Britain,  Conn. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  13  by  F.  S.  Chamberlain,  City 
Treasurer  and  President  of  the  Board  of  Finance  and  Taxa- 
tion, for  $150,000  4%  coupon  water  bonds. 

Denomination  $1,000.  Date  Aug.  1  1909.  Interest  semi-annually  at 
the  New  Britain  National  Bank  in  New  Britain.  Maturity  Aug.  1  1939. 
Th  ■  genuineness  of  the  binds  will  b?  certified  to  by  the  Old  Colony  Trust 
Co.  of  B:)ston,  who  will  further  certify  that  the  legality  of  the  bonds  has 
been  approved  by  Siorey,  Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy 
of  whose  opinion  will  hi  delivered  to  the  purchaser. 

New  London  Township  (P.  O.  New  London),  Huron 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  April  12  by  O.  G.  Carter,  Township  Clerk,  for  $40,000 
4-V£%  coupon  New  London  Township  Road  District  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  Savings  &  Loan  Banking  Co.  of  New  London.  Maturity  S2,000  on 
April  1  1911  and  $1,000  each  six  months  from  Oct.  1  1911  to  April  1  1930 
inclusive.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Town- 
ship Clerk,  is  required.  No  bonded  or  floating  debt  at'present.  Assessed 
valuation,  $472,560. 

New  York  City. — Bond  Sales. — In  addition  to  the  $50,- 
000,000  434%  20-50-year  (optional)  gold  registered  or  coupon 
corporate  stock  offered  by  this  city  on  March  21  and  awarded 
on  the  following  day  (V.  90,  p.  889),  the  bonds  given  here- 
with were  purchased  during  that  month  by  the  Sinking  Fund 
at  par: 

ramose—  liateoflnt.     Maturity.     Amount. 

Various  municipal  purposes 3  1959  $200,000 

Rapid  transit  bonds 1  1959  117,900 

Water  bonds 3  1959  80,000 

Total $397,900 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued  during  March: 

Interest  Amount. 

Revenue  bonds,  current  expenses. ZM  S2, 000. 000 

Revenue  bonds,  current  expenses 3^  1,0'M),000 

Revenue  bonds,  rurrent  exnenses  .... 3  ' .  550.000 

Revenue  bonds,  current  expenses. .....     3  5  200,000 

Revenue  bonds,  special l  593,000 

Total $9,313,000 

North  Attleboro,  Mass . — Temporary  Loan. — This  place  has 
negotiated  a  temporary  loan  of  $40,000  with  F.  S.  Moseley 
&  Co.  of  Boston  at  3.85%  discount  and  a  premium  of  85 
cents.     Loan  matures  Nov.   15  1010. 

North  Bend  School  District  No.  8  (P.  O.  North  Bend), 
Dodge  County,  Neb.—  Bond  Sale—  On  April  4  the  $30,000 
5%  10-20-year  (optional)  coupon  school-building  and  furnish- 
ing bonds  described  in  V.  90,  p.|870,  were  awarded  to  II.  T. 
Holtz  &  Co.  of  Chicago  at  100.52  and  accrued  interest.  Fol- 
lowing are  the  bids: 

H.T.  Holtz  &  Co.,  Chicago. .$30,1561  C.  H.  Coffin.  Chicago   .  a$30.ooo 

Oscar  A  len,  Omaha 30,000  ]  S.  A.  K  can  &  Co.,  Chicago   .    630,000 

_d 

a  Less  $G00.  b  Less  $870. 


North  Dakota.—  Bond  Sales  for  March. — The  following 
4%  bonds,  aggregating  $54,750,  were  disposed  of  at  par 
during  March  to  the  State  of  North  Dakota: 

Alger  School  District,  Mountrail  County — $1,850  20-year  refunding  bonds 
dated  Dec.  31  1909. 

Agnes  School  District  No.  72,  Grand  Forks  County — $3,000  10-year  school- 
building  bonds  dated  Nov.   15  1909. 

Baker  School  District  No.  45,  Kidder  County — $850  20-year  building  and 
furnishing  bonds  dated  Nov.  15  1909. 

Bowman,    Bowman    County — $8,000    20-year    water-works    bonds    dated 
Feb.  1  1910. 

Carlson  School  District  No.   53,   Morton  County — $1,400  20-year  school- 
bulldlng  bonds  dated  March  1  1910. 

Cedar  School   District   No.   9,   Adams  County — $1,460   10-year  refunding 
bonds  dated  Oct.  1  1909. 

Clermont  School  District  No.  2,  Adams  County — $954   10-year  refunding 
bonds  dated  Oct.  1  1909. 

Elleffson  School  District  No.  11,  Adams  County — $469  10- year  refunding 
bonds  dated  Oct.  1  1909. 

Harmony  School  District  No.  12,  Adams  County — $1,016  10-year  refunding 
bonds  dated  Oct.  1  1909. 

Hettinger  School  District  No.  13,  Adams  County — $2,007  10-year  refunding 
bonds  dated  Oct.  1  1909. 

Kansas  City  School  District  No.  7 — $731   10-year  refunding  bonds  dated 
Oct.  1  1909. 

Lone  Tree  School  District  No.  6,  Billings  County — $1,500  20-year  building 
and  furnishing  bonds  dated  March  1  1910. 

•Mandan,  Morton  County — $10,000  20-year  refunding  bonds  dated  Feb.  1 
1910. 

Manfred   School   District   No.   20,   Wells   County— $7,000   20-year  school- 
building  bonds  dated  Feb.  1  1910. 

Pearl  School  District,  Mountrail  County — $1,450  20-year  refunding  bonds, 
dated  Dec.  31   1909. 

Pembroke  County  School  District  No.  18 — $1,000  20-year  refunding  bonds 
dated  Feb.  1   1910. 

Ramstad  School  District  No.  10,  Adams  County — $363  10-year  refunding 
bonds  dated  Oct.  1   1909. 

Rice   Lake   School    District   No.    131,    Ward   County— $500   building  and 
furnishing  and  $500  funding  20-year  bonds  dated  March  1  1910. 

Roberts  School  District  No.  16,    Billings  County — $1,000  20-year  refunding 
bonds  dated  Feb.  1  1910. 

Ross  School  District,  Mountrail  County — $7,000  20-year  refunding  bonds 
dated  Dec.  31   1909. 

Sand  Creek  School  District  No.   22,   Billings  County — $1  ,000  20-year  re- 
funding bonds  dated  Feb.  1   1910. 

Union  School  District,  Morton  County — $700  20-year  school-building  bonds 
dated  Sent.  1  1909. 

White  Lake  School  District  No.  20,   Billings  County — $1,000  20- year  re- 
funding bonds  dated  Feb.  1  1910. 

*  Mention  of  this  sale  was  made  in  V.  90,  p.  320. 

Northern  Delta  Irrigation  District  (P.  O.  Delta),  Delta 
County,  Colo. — Bonds  Not  Yet  Sold. — Up  to  April  1  no  award 
had  yet  been  made  of  the  $1  00,000  6%  canal  and  water  bonds 
— the  unsold  portion  of  the  issue  of  $140,000  bonds  mentioned 
in  V.  90,  p. 462. 

Norwalk  School  District  (P.  O.  Norwalk),  Ohio. — Bonds 
Defeated. — A  special  election  held  March  22  resulted  in  the 
defeat  of  a  proposition  to  issue  bonds  for  a  new  high-school 
building.     See  V.  90,  p.  575. 

Orland  School  District,  Glenn  County,  Cal. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  April  11  by  the 
Board  of  County  Supervisors  (P.  O.  Willow)  for  $27,000  6% 
bonds. 

Denomination  $1,000.     Date  May  1  1910.     Interest  annual. 

Oswego,  Labette  County,  Kan. — Bonds  Voted. — The 
proposition  to  issue  the  $5,000  6%  electric-railway  bonds 
mentioned  in  V.  90,  p.  870,  carried  by  a  vote  of  326  to 38 
at  the  election  held  April  5. 

Park  Rapids,  Hubbard  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  15  by  Ward 
Burnett,  Village  Recorder,  for  $4,000  water-works  bonds  at 
not  exceeding  5%  interest. 

Authority  Chapter  784,  Revised  Laws  of  1905.  Denomination  $1,000. 
Interest  semi-annually  at  the  Village  Treasurer's  office  in  Park  Rapids. 
Maturity  20  years.  Certified  check  for  2%  of  amount  ol  bid,  payable  to 
the  Village  Recorder,   is  required. 

Pasadena  Independent  School  District,  Harris  County, 
Tex. — Bond  Offering. — Proposals  will  be  received  by  L.  L. 
Pugh,  County  School  Superintendent,  for  the  $10,000  5% 
20-40-year  (optional)  school-building  bonds  voted  (V.  90, 
p.  576)  on  Feb.  14. 

Pelham  Manor,  N.  Y. — Bond  Offering. — Dispatches  state 
that  proposals  will  be  received  until  8  p.  m.  April  25  by 
W.  P.  Brown,  Chairman  Board  of  Trustees,  for  the  following 
bonds  at  not  exceeding  5%  interest,  payable  semi-annually: 
$10,000  5-14-year  (serial)  street-improvement  bonds  and 
$8,000  5-12-year  (serial)  fire-apparatus  bonds.  Certified 
check  for  5%  is  required. 

Pella,  Marion  County,  Iowa. — Bond  Sale. — On  March  22 
the  $60,000  4^2%  lO-V^-year  (average)  registered  water- 
works bonds  offered  on  that  day  (V.  90,  p.  800)  were  awarded 
to  the  Trowbridge  &  Niver  Co.  of  Chicago  at  100.16.  Bonds 
are  dated  April  1  1910. 

Plainview,  Hale  County,  Tex. — Bonds  Voted. — On  March 
28  this  place,  according  to  reports,  favorably  voted  to  issue 
$20,000  bonds  for  a  public-school-building. 

Portland,  Ore. —  Water  Bond  Issue  Ordered. — City  Council 
on  March  23  ordered  the  issuance  of  $1,000,000  bonds  for 
the  construction  of  the  second  pipe  line  to  Bull  Run  River, 
for  the  purpose  of  increasing  the  city's  wa  er  supply.  Ac- 
cording to  local  papers,  dates  for  the  sale  of  the  bonds  will 
be  fixed  by  the  Water  Board  in  the  very  near  future. 

Poughkeepsie,  N.  Y. — Bond  Sale. — An  issue  of  $90,000 
4->2%  20-year  registered  refunding  bonds,  offered  on  April  5, 
was  disposed  of  as  follows:  $25,000  to  Isaac  W.  Sherrill  of 
Poughkeepsie  at  104.77,  $30,000  to  the  Poughkeepsie  Savings 
Bank  of  Poughkeepsie  at  104.26  and  $35,000  to  the  Farmers' 
&  Manufacturers'  National  Bank  of  Poughkeepsie,  $10,000 
at  101.75  and  $25,000  at  104.40.  The  average  price  realized 
was  104.403 — an  interest  basis  of  about  4.167%.  The  bonds 
are  in  denomination  of  $1,000  each  and  are  dated  April  1 
1910. 
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Princeton,  Mercer  County,  W.  Va. — Bond  Sale. — On 
March  31  the  $30,000  .sewer  ami  the  $70,000  street-improve- 
ment 6%  10-34-year  (optional)  coupon  bonds  described  in 
V,  90,  p.  727,  were  awarded,  it  is  slated,  to  the  Provident 
Savings  Hank  ov  Trust,  Co.  of  Cincinnati  at  104.131. 

Pulaski  County  (P.  0.  Pulaski),  V&.—Bond  Offering.— 
Proposals  will  be  received  until  April  16  for  the  $70,000  cou- 
pon road-improvement  bonds  voted  (V.  89,  p.  1557)  on 
Dec.  1  1909. 

Interest  annual.  Maturity  part  yearly  from  1  to  33  years  after  date. 
John  S.  Draper  is  the  Commonwealth's  Attorney. 

Quanah  Independent  School  District  (P.  O.  Quanah), 
Hardeman  County,  Tex. — Bond  Sale.— The  State  School 
Fund,  offering  par  and  accrued  interest,  was  the  successful 
bidder  for  $10,000  5%  20-40-year  (optional)  bonds. 

Quincy,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  in.  April  12  by  John  Curtis,  City  Treasurer, 
for  $30,000  4'  ,,  coupon  water  bonds. 

Denomination  51,000.  Date  March  l  1910.  Interest  semi-annually 
at  the  Eliot  National  Hank  In  Boston,  Maturity  $1,000  yearly  from  ism 
to  1940  Inclusive.  Bonds  will  be  certified  as  to  genuineness  bs  the  Old 
Colony  Trust  Co.  of  lioston,  which  will  further  certify  that  tin'  legality  of 
tin-  issue  is  approved  by  Rop<  s,  Gray  &  Gorham  of  Boston,  a  copy  of  whose 
opinion  will  be  delivered  to  the  purchaser  without  charge. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  April  12  by  Chas.  F.  Pond,  City  Comp- 
troller, for  $293,000  notes. 

The  notes  will  be  payable  two  months  from  April  13  1910  at  the  Union 
Trust  Co.  in  New  York  City.  Bidder  to  designate  the  rate  of  interest  and 
the  denomination  of  notes  desired. 

Roswell  School  District  (P.  O.  Roswell),  Chaves  County, 

N.  M. — Bond  Sale. — The  Clerk  of  the  Board  of  Education 
informs  us  that  the  amount  of  the  high-school-building  bonds 
which  this  district  has  disposed  of  is  $25,500.  They  were 
purchased  by  Win.  E.  Sweet  &  Co.  of  Denver,  Col.,  at  104. 
The  securities  carry  5%  interest  and  mature  in  thirty  years, 
but  are  subject  to  call  after  20  years.     Denomination  $500. 

Rotan,  Fisher  County,  Tex. — Bonds  Not  Sold. — No  satis- 
factory bids  were  received  on  March  25  for  the  $3,500  street- 
improvement  and  the  $10,000  city-hall  5%  coupon  bonds 
offered  (V.  90,  p.  727)  on  that  day.  The  first-mentioned 
issue  was  registered  by  the  State  Comptroller  on  March  16. 

Sacramento,  Cal. — Bonds  Defeated. — A  proposition  to 
issue  $866,000  bonds  for  a  filtration  plant  and  pumping  sta- 
tion was  defeated  on  March  24. 

San  Antonio,  Tex. — Bond  Sale. — On  March  14  the  Mans- 
field Savings  Bank  of  Mansfield  was  awarded  $17,000  5% 
public-sewer  bonds  at  par  and  accrued  interest. 

Denomination  $1,000.  Date  Aug.  1  1908.  Interest  semi-annual.  Ma- 
turity Aug.  1   1948,  subject  to  call  after  Aug.  1   1928. 

San  Bernardino  School  District  (P.  O.  San  Bernardino), 
Cal. — No  Bond  Election. — We  are  advised  that  there  is  no 
truth  in  the  reports  that  an  election  was  to  have  been  held 
in  this  district  on  March  21  to  vote  on  the  question  of  issu- 
ing $25,000  bonds. 

Saratoga  Springs,  N.  Y. — Bonds  Voted. — The  election  held 
April  5  (V.  90,  p.  727)  resulted  in  a  vote  of  556  "for"  to  42 
"against"  the  proposition  to  issue  $250,000  bonds  to  assist 
the  State  in  purchasing  the  mineral  springs  at  Saratoga  for  a 
State  reservation.  An  Act  appropriating  $600,000  for  this 
purpose  was  passed  by  the  Legislature  in  1909.  See  V.  90, 
p.  864. 

Sargent,  Neb. — Bond  Sale. — This  village  in  February 
awarded  $7,000  4J^%  electric-light  bonds  to  the  State  of 
Nebraska  at  par.  Date  Oct.  1  1909.  Maturity  1929,  sub- 
ject to  call  after  1914. 

Sargent  County  (P.  O.  Forman),  No.  Dak. — Bonds  Voted. 
— An  election  held  March  21  resulted  in  favor  of  a  proposi- 
tion to  issue  $50,000  4%  court-house  building  bonds. 

Denomination  $1,000.  Interest  annual.  Maturity  20  years.  Bonds 
will  be  offered  for  sale  the  first  part  of  May. 

Scottville,  Mason  County,  Mich. — Bonds  Voted. — An  elec- 
tion held  April  4  resulted  in  favor  of  a  proposition  to  issue 
$10,000  paving  bonds. 

Scranton,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  18  by  John  Von  Bergen  Jr.,  Mayor,  for  the 
following  4%  registered  bonds: 

$27,000  Bureau   of   Fire   Building  bonds.     Date   April   1    1910.     Maturity 
$1,000  yearly  on  April  1  from  1911  to  1937  inclusive. 
25,000  paving  street-intersection  bonds.     Date  Nov.   1   1909.     Maturity 
$2,000  yearly  on  Nov.  1  from  1910  to  1921  inclusive  and  $1,000  in 
1922. 
Denomination  $1,000.     Interest  semi-annually  at  the  City  Treasurer's 
office.     Bonds  are  exempt  from  taxes.     Certified  check  on  a  bank  or  trust 
company  for  $1,000  is  required.     Bonds  will  be  certified  as  to  genuineness 
by  the  United  States  Mortgage  &  Trust  Co.  of  New  York  City. 

Seattle-Georgetown,  Wash. — Consolidation. — At  an  elec- 
tion held  March  29,  Georgetown,  with  an  estimated  popula- 
tion of  7,000,  voted  to  annex  itself  to  the  city  of  Seattle. 
The  vote  is  reported  as  389  to  238. 

Shelton  School  District  (P.  O.  Shelton),  Buffalo  County, 
Neb. — Bonds  Voted. — Local  papers  state  that  the  $30,000 
building  bonds  mentioned  in  V.  90,  p.  727,  were  authorized 
on  March  18  by  a  vote  of  256  to  52. 

Shreveport,  La. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  m.  April  12  by  T.  II .  Thurmond,  City  Audi- 
tor and  Secretary,  for  $83,000  refunding  and  the  $250,000 
paving  and  sewerage  4%  bonds  mentioned  in  V.  90,  p.  650. 
A  certified   check  for  $1,000  is  required. 

Silver  Creek  School  District  (P.  O.  Silver  Creek),  Merrick 
County,  Neb. — Bonds  Voted.— The  issuance  of  $18,000 
school-building  bonds  was  authorized  on  March  22,  it  is 
stated,  by  a  vote  of  113  to  21. 


Snyder,  Scurry  County,  Tex. — Bands  Voted. — The  pro- 
position to  issue  the  $50,000  5%  10-40-year  (optional)  water- 
works and  sewerage  bonds  mentioned  in  V.  90,  p.  871, 
carried  by  a  vote  of  200  to  46  at  the  election  held  April  1. 

Somerset  Graded  School  District  (P.O.  Somerset),  Pulaski 
County,  Ky.— Bond  Sale.— On  April  1  the  $17,500  5%  25- 
year  coupon  high-school-addition  bonds  described  in  V.  90, 
p.  871,  were  awarded  to  the  First  National  Bank  of  Somerset 
for  $17,900,  the  price  thus  being  102.285. 

Southampton,  Suffolk  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  6  by  the  Village 
Trustees,  H.  P.  Bobbins,  Alfred  E.  Schermerhorn,  Henry 
Culver  and  Richard  A.  Leek,  for  $6,000  curb  and  gutter 
bonds  at  not  exceeding  4%  interest. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
im ity  $500  yearly  on  Jan  1  from  1915  to  1926  inclusive.  Certified  check 
lor   10%   of  bonds  is  required. 

South  Orange,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  18  by  the  Finance  Committee, 
Charles  H.  Burke,  John  R.  Weeks  and  Frank  J.  Hill,  for  the 
following  4  Y%°/o  coupon  (with  privilege  of  registration)  bonds: 

Sl  1,200  00  bonds.     Denomination    $1,000,    except    one    bond    of    $1,200. 
Maturity  March  1  1935. 
10,000  00  bonds.     Denomination   $1,000.     Maturity   March   1    1935. 
2,028  69  bonds.     Denominations      $1,000      and      51,028  69.     Maturity 

$1,000  on  March  1  1930  and  $1,028  69  on  March  1  1935. 
Date  March  1  1910.  Interest  semi-annually  at  the  United  .States  Mort- 
gage &  Trust  Co.  In  New  York  City.  Bid  to  be  made  on  form  furnished  by 
the  Finance  Committee  and  be  accompanied  by  a  certified  check  on  a 
national  bank  or"  trust  company  for  2%  of  bonds  bid  for,  made  payable 
to  the  Village  Treasurer.  The  bonds  will  be  delivered  on  April  29  1910. 
Accrued  Interest  to  be  pal:'  by  purchaser.  The  genuineness  of  the  bonds 
will  be  certified  to  by  the  United  States  Mortgage  &  Tiust  ^o.of  New  York, 
These  bonds  were  offered  without  success  as  4s  (V.  00,  p.  871)  on  March  21. 

South  Portland,  Me. — Bond  Sale. — An  issue  of  $55,100 
4%  20-year  funding  school  bonds  has,  according  to  reports, 
been  awarded  to  N.  W.  Harris  &  Co.  of  Boston  at  103.50. 

Spokane,  Spokane  County,  Wash. — Bond  Election. — This 
city  on  May  3  will  vote  upon  the  question  of  floating  $1,000,- 
000  park  bonds. 

Stafford,  Stafford  County,  Kan. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  April  12  by  G.  A.  Mikesell, 
City  Clerk,  for  the  $45,000  4J^%  water- works  and  electric- 
light  bonds  voted  (V.  90,  p.  801)  on  March  9. 

Authority  Chapter  101,  Laws  of  1905.  Denominations  $500  and  $1,000. 
Date  April  1  1910.  Interest  on  Jan.l  and  July  1  at  the  State  liscal  agency. 
Maturity  30  vears.  subject  to  call  after  20  years.  Bonds  are  exemnt  from 
taxes.  Certified  check  for  2%  of  bid,  payable  to  the  City  Clerk,  Is  re- 
quired. Bonded  debt,  including  this  Issue.  $71,500.  Floating  debt, 
$1,618  38.     Assessed  valuation   1909,  SI, 580, 381. 

Sunset  Independent  School  District  (P.  O.  Sunset),  Mon- 
tague County,  Tex. — Bond  Sale. — The  State  School  Fund 
recently  bought  $7,000  5%  10-40-year  (optional)  bonds  at 
par  and  accrued  interest.  The  securities  were  registered  on 
March  31  by  the  State  Comptroller. 

Sweetwater  Independent  School  District  (P.  O.  Sweet- 
water), Nolan  County,  Tex. — Bond  Sale. — This  district  has 
sold  the  $10,000  5%  coupon  school-building  bonds  described 
in  V.  89,  p.  1442,  to  the  State  School  Fund  at  par  and  accrued 
interest.  Maturity  July  10  1949,  subject  to  call  after  July  10 
1919.  Bonds  were  registered  by  the  State  Comptroller  on 
March  25. 

Sylvania,  Lucas  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  13  by  W.  B.  Harris, 
Village  Clerk,  for  $7,643  27  5%  coupon  sewer-construction 
(assessment)  bonds. 

Authority,  paragraph  2835,  Revised  Statutes.  Denomination  $250, 
except  one  bond  of  $393  27.  Date  March  10  1910.  Interest  semi-an- 
nually at  the  Sylvania  Savings  Bank  of  Sylvania.  Maturity  $750  each  six 
months  from  March  10  1911  to  March  10  1915  Inclusive  and  $893  27  on 
Sept.  10  1915.  Bonds  are  tax-exempt.  Purchaser  to  pay  accrued  In- 
terest. Total  debt.  Including  this  Issue,  $9,640  27.  Assessed  valuation 
for  1909,  $387,000. 

Tarrant  County  Improvement  District  No.  1,  Tex. — Bond 

Offering. — Attention  is  called  to  the  official  advertisement 
elsewhere  in  this  department,  of  the  offering  on  April  28  of 
the  $250,000  5%  20-40-year  (optional)  levee  and  dike  bonds. 
For  other  details  of  bonds  and  terms  of  offering,  see  V.  90, 
p.  872. 

Terrell,  Kaufman  County,  Tex.— Bond  Sale. — The  $10,000 
5%  5-40-year  (optional)  water-works-improvement  bonds 
registered  by  the  State  Comptroller  on  Feb.  3  (V.  90,  p.  651) 
have  been  disposed  of  at  par  and  accrued  interest  to  the 
State  School  Fund. 

Toledo,  Ohio. — Bonds  Purchased  by  the  Sinking  Fund 
during  the  Quarter  ending  March  31. — During  the  months  of 
January,  February  and  March,  the  following  5%  coupon 
assessment  bonds,  aggregating  $122,009  61,  were  purchased 
by  the  Sinking  Fund  Trustees  at  par  and  accrued  interest: 

$2,951  47  Manlewood  Ave.  bonds.  Date  Nov.  30  1909.  Maturity  part 
each  six  months  from  March  30  1911  to  Sept.  30  1915  inclusive. 

2,679  58  Kent  Place  bonds.  Date  Dec.  6  1909.  Maturity  part  each  six 
months  from  March  6  1911   to  Sept.  6  1915  Inclusive. 

3,909  51  Woodruff  Ave.  No.  10  bonds.  Date  Nov.  30  1909.  Maturity 
part  each  six  months  from  March  30  1911  to  Sept.  30  1915  In- 
clusive. 

1,317  17  Calc  Ionia  St.  bonds.  Date  Nov.  28  1909.  Maturity  part  each 
six  months  from   March  28  1911  to  Sent.  28  1915  inclusive. 

3  778  48  CJrflig  St.  bonds.  Date  Nov.  23  1909.  Maturity  part  each  six 
months  from   March   25   1911   to  Sept.   25   1915  Inclusive. 

2,9  12  90  Hawley  St.  bonds.      Pate  Nov.  15  1909.      Maturity  pari  each  six 
months  from  March   15   1911  to  Sept.    15   1915  Inclusive. 
16,833  68  Fernwood  Ave.  No.  2  Improvement  bonds.     Date  Nov.  27  1909. 
Maturity  part  each  six.  months  frjin  March  27  1911  to  Sept.  27 
1915   inclusive.  „  _,,,„« 

11.693  41  Summit  Ave.  No.  4  Improvement  bonds.  D  ite  Jan.  -  1UO. 
Maturity  part  each  six  months  from  March  7  1911  to  Sept.  7  1915 
Inclusive.  „   _       ,,  .   .       2 

1,927  80  Twentv-Second  St.  bonds.  Date  March  4  1910.  M.itui  Hy.i  .art 
each  six  months  from  March   1911   to  .Sept.  1915  lnclushc. 
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33fi  19  Alley  No.  2(i  bonds.      Date  March  30  1910.      Maturity  part  cich 
alt  months  from   March  1 91 1  to  .Sept.   1015  Inclusive, 

2.004  18  Cambridge  St.  bonds.     Date  Nov.  29  1909.     Maturity  part  each 

six  months  beginning  March  1911. 
810  12  Detroit  Ave  bonis.      Date  Nov.  10  1009.     Maturity  part  each 

Biz   months  from   March   1911    to  Sent.    191?  Inclusive. 
3,627  ,'lfi  Sewer  No.  1064  bonds.      Date  Dee.  10  1909.      VAtxaltV  part  each 

mx  months  fiom  March  1911   to  Sept.  1912  Inclusive. 
R,0K,  55  Sewer  No.  1078  bonds.      Date  Jan.  18  1910.      Maturity  par!  each 

six  months  from  March  1911  to  Sept.  1913  inclusive. 
.1,662  12  Delence  St.  bonds.     Date  March  15  1910.     Maturity  part  each 

sK  months  trow   March   1911    to  Sept.   191,3  Inclusive. 
17.113  01   Erie  St.    bonds.      Date  Jan.   29   1910.      Maturity   p«rt   each   six 

months  ['oin   March   1911   to  Sept.   1915  Inclusive. 
3.161  68  White  St.  bonds.      Date  Feb.  27  1910.      Maturity  part  each  six 

months  from  Sept.    1911   to  Sept.   1915   incb:si\c 

8.5  17  97  Maplewood  Ave.  No.  r>  Improvement  bonds.      Date  Feb.  6  1910. 

Maturity  part  each  six  months  from  Mtu-ch   8   1911   to  Sept.   6 
1915  Inclusive. 
6,936  90  Lawton  and  Hoscwood  Aves.  No.  1  Improvement  bonds.      Date 
Jan.  29  1910.      Maturity  part  each  six  months  from  March  29 
1911   to  Sept.  29  1915  Inclusive. 
10,016  .'!?  Park-wood  Ave.  No.  C  Improvement  bonds.      Date  Jan.  13  1910. 
Maturity  part  each  six  months  from  March  l'l   1911  to  Sept.  13 
191  'i  inclusive. 
4,812  68  Ashland  Ave.  No.  '  improvement  bonds.     Date  March  19  1910. 
Maturity  part  each  six  months  from  March  19  1911  to  Sept.  19 
1915  inclusive. 
Interest  semi-annually  at  the  Northern  National  Raul;  In  Toledo. 

In  addition  to  the  above,  the  Sinking  Fund  Trustees  also 
bought  $60,000  4%  10-year  general  street-improvement 
bonds  dated  Feb.  1  1910  at  100.40  and  accrued  interest. 

Trenton,  Grundy  County,  Mo. — Bonds  Defeated. — The 
election  held  April  5  resulted  in  a  vote  of  .'!24  "for"  to  533 
"against"  the  proposition  to  issue  the  lights-plant  bonds 
mentioned  in  V.  90,  p.  728. 

Union  City,  Campbell  County,  Ga. — Bond  Election. — An 
election  will  be  held  to-day  (April  9),  it  is  reported,  to 
vote  upon  a  proposition  to  issue  $20,000  city  improve- 
ment bonds. 

Pft  Valley  Stream  Fire  District  (P.  O.  Valley  Stream),  Nassau 
County,  N.  Y .—Bond  Sale.— On  March  26  the  $4,000  regis- 
tered fire-house  bonds  described  in  V.  90,  p.  802,  were  sold 
to  John  J.  Hart  of  Albany  at  par  for  5^s.  Maturity  $400 
yearly  on  Jan.  1  from  1911  to  1920  inclusive. 

Visalia  School  District  (P.  O.  Visalia),  Tulare  County,  Cal. 
— Bonds  Voted. — The  $55,000  high-school-building  bonds 
mentioned  in  V.  90,  p.  872,  were  favorably  voted,  it  is  stated, 
at  an  election  held  March  28. 


Wadesboro,  Anson  County,  No.  Car. — Bonds  Voted. — The 
election  held  April  5  resulted  in  favor  of  the  proposition  to 
issue  the  $10,000  5%  street-improvement  bonds  mentioned 
in  V.  90,  p.  728.     The  vote  was  180  "for"  to  44  "against." 

Waupaca,  Wis. — Bonds  Voted. — According  to  reports, 
the  issuance  of  $5,000  school-house  bonds  was  authorized  at 
the  April  5  election. 

Wayne  County  (P.  O.  Detroit),  Mich.— Bonds  Not  Sold.— 
No  sale  was  made  on  April  4  of  the  $1,100,000  '-ilA%  15-year 
coupon  refunding  bonds  described  in  V.  90,  p.  930.  We  are 
informed  that  they  will  be  re-advertised  for  sale. 

Wellington  School  District  (P.  O.  Wellington),  Lafayette 
County,  Mo. — Bonds  Voted. — An  election  held  March  21 
resulted  in  a  vote  of  115  "for"  to  20  "against"  a  proposition 
to  issue  $10,000  4%%  high-school-building  bonds.  Date 
of  offering  not  yet  determined. 

West  Alexandria  School  District  (P.O.  West  Alexandria), 
Preble  County,  Ohio. — Bonds  Voted.— Reports  state  that 
the  cit  zens  on  March  22  authorized  the  issuance  of  $50,000 
bonds  for  a  new  school-building  by  a  majority  of  89  votes. 

West, McLennon County,  Tex. — Bond  Offering. — Proposals 
will  be  received  by  this  city  until  April  15  for  the  $6,000  5% 
school-house  bonds  registered  by  the  State  Comptroller 
(V.  90,  p.  729)  on  March  1.  Interest  semi-annual.  Ma- 
turity 30  years.  Certified  check  for  $500  is  required.  For 
further  particulars  address  Method  Pazdral,  City  Attorney. 

West  Klamath  School  District  (P.  O.  Klamath  Falls), 
Klamath  County,  Ore. — Bond  Sale. — McCoy  &  Co.  of  Chicago 
have  been  awarded  $30,000  bonds. 

Wheatland,  Laramie  County,  Wyo. — Bond  Election. — An 
election  will  be  held  April  12  to  vote  on  propositions  to  issue 
5%  bonds  for  the  following  purposes:  $45,000  for  water 
works,  $20,000  for  sewers  and  $10,000  for  electric  lights. 

Wilbarger  County  Common  School  District,  Tex. — Bond 
Sale.— This  district  recently  sold  $12,500  5%  5-20-year 
(optional)  bonds  to  the  State  School  Fund  at  90  and  accrued 
interest. 

Wilkinsburg  School  District  (P.  O.  Wilkinsburg),  Alle- 
gheny County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
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8700,000 
ATLANTIC  CITY,  N.  J. 

BONDS 

All  Atlantic  City  Bonds  are  legal  investment  for 
New  Jersey,  Connecticut,  Rhode  Island,  Ver- 
mont &  New  Hampshire  Savings  Banks. 

After  the  Census  of  1910.   Atlantic  City  Bonds 

will  also  be  legal  investment  for   New 

York   Savings   Banks. 

The  City  Comptroller  will  receive  bids  for  these 
bonds  until  twelve  o'clock  noon  of 

SATURDAY,  APRIL  23.  1910. 

reserving,  however,  the  right  to  reject  any  or  all 
bids,  and  subject  to  the  approval  of  City  Council. 

$500,000  GOLD  COUPON  WATER  BONDS 

In  the  denominations  of  $1,000  each,  DATED 
JANUARY  1,  1910,  MATURING  JANUARY  1. 
1945,  without  option,  free  from  tax,  with  inter- 
est at  4  Y%  per  cent,  payable  semi-annually  at  the 
NATIONAL  PARK  BANK,  NEW  YORK  CITY. 

$175,000  GOLD  COUPON  PARK  BONDS 
In  the  denominations  of  $1 ,000  each,  dated  JANU- 
ARY 1,  1910,  MATURING  JANUARY  1,  1945, 
without  option,  free  from  tax,  with  Interest  at 
4  Yi  per  cent,  payable  semi-annually  at  the  HAN- 
OVER NATIONAL  BANK,  NEW  YORK  CITY. 
$25,000  GOLD  COUPON  FIRE  HOUSE  BONDS 
In  the  denominations  of  $1,000  each,  DATED 
JANUARY  1,  1910,  MATURING  JANUARY  1, 
1945,  without  option,  free  from  tax,  with  Interest 
at  4  H  per  cent,  payable  semi-annually  at  the 
HANOVER  NATIONAL  BANK,  NEW  YORK 
CITY. 

THE  LEGALITY  OF  THE  WATER  BONDS 
HAS  BEEN  APPROVED  BY  DILLON,  THOM- 
SON &  CLAY,  of  New  York,  and  the  PARK  and 
FIRE  HOUSE  BONDS  by  HUBBARD  &  MASS- 
LICH,  of  New  York,  whose  certificate  as  to  the 
legality  will  accompany  the  bonds  when  deliv- 
ered without  cost  to  the  purchaser.  The  bonds 
will  be  engraved  under  the  supervision  of  and  cer- 
tified as  to  their  genuineness  by  THE  COLUM- 
BIA TRUST  COMPANY,  of  New  York. 

Circular   letter   giving  particulars  and  a  blank 
form  of  proposal  furnished  on  application  to 
A.    M.     HESTON. 

Comptroller. 


JOHN    H.  WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.   2   WALL   STREET,   NEW  YORK 

Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON    GILBERT 

2  WALL  ST..  NEW  YORK. 
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$76,000  OO 
TOWN  OF  WEST  H0B0KEN 

HUDSON  COUNTY.  N.  J.. 
4%  BONDS 

Sealed  proposals  will  be  received  by  the  Town 
Council  of  the  Town  of  West  Hoboken,  In  the 
County  of  Hudson,  at  the  Council  Chamber  in 
the  Town  Hall,  corner  of  Clinton  Avenue  and 
Charles  Street,  on 

WEDNESDAY  EVENING,  APRIL  13  1910. 
AT  8  O'CLOCK, 
for  the  purchase  of  seventy-six  thousand  dollars 
of  bonds  to  be  Issued  for  the  purpose  of  redeeming 
Improvement  certificates  due  or  to  become  due 
for  the  re-Improvement  of  Clinton  Avenue  In 
the  Town  of  West  Hoboken,  Hudson  County 
N.  J. 

Said  sale  to  be  held  In  conformity  with  the  pro- 
visions of  an  Act  of  the  Legislature  of  the  State 
of  New  Jersey  entitled  "A  further  supplement 
to  an  Act  entitled  'An  Act  to  provide  for  the  for- 
mation, establishment  and  government  of  towns,' 
approved  March  7th,  one  thousand  eight  hundred 
and  ninety-five,"  which  supplement  was  ap- 
proved April  2d  1908. 

The  bonds  to  be  issued  will  be  seventy-six  in 
number,  for  one  thousand  dollars  each,  shall  bear 
date  as  of  the  ninth  day  of  February  one  thousand 
nine  hundred  and  ten.  shall  be  payable  at  the  ex- 
piration of  forty  years  from  said  date  thereof, 
shall  bear  interest  at  the  rate  of  four  per  cent  per 
annum,  payable  half-yearly,  with  coupons  at- 
tacned  to  each  bond  for  the  payment  of  each  half- 
year's  Interest. 

Each  proposal  must  be  accompanied  by  a  de- 
posit of  one  thousand  dollars,  either  in  cash  or 
certified  check,  to  the  order  of  the  Town  of  West 
Hoboken  In  the  County  of  Hudson;  the  deposits 
of  the  unsuccessful  bidders  will  be  returned  imme- 
diately after  the  award  of  the  bonds  is  made. 

No  conditional  bid  and  no  bid  for  less  than  the 
par  value  of  said  bonds  will  be  received. 

All  bids  that  do  not  comply  with  the  terms  and 
conditions  herein  stated  will  be  considered  Informal 
and  will  be  rejected,  and  the  Town  Council  re- 
serves the  right  to  reject  any  and  all  bids  if 
deemed  for  the  best  Interest  of  the  town  so  to  do. 

By  order  of  the  Council. 

JOHN   P.   McMAHON, 

Town  Clek. 


Municipal  and  Pub'ic  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

FORREST  &  OO. 

421CHESTNUi  ST.,  PHILADELPHIA,  PA. 

OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL  STREET.  NEW  YORK 
IX VESTMENT  SECURITIES 

Correspondence  Invited. 


$250,000 

Fort  Worth  Improvement  Dist.  No.  1 

OF  TARRANT  COUNTY, TEXAS 

5%  Drainage  and  Improvement  Bonds. 

Sealed  bids  will  be  received  by  County  Judge 
of  Tarrant  County,  Texas,  at  his  office  In  Fort 
Worth,  until  12  M.  APRIL  28th,  1910,  for 
purchase  of  $250,000  bonds.  In  denomination 
of  $1,000  each,  bearing  5%  Interest,  payable 
semi-annually.  Dated  March  1st,  1910,  due 
40  years  from  date,  and  optional  after  20  years. 

Issued  by  Commissioners  Court  of  Tarrant 
County,  Texas,  and  upon  authority  of  Acts  31st 
Legislature  of  Texas,  1909,  Chapter  85,  page  139. 
Assessed  valuation  Tarrant  Co.,  1 909 _ $84, 685, 870 
Indebtedness   Tarrant   Co 249,000 

(Smallest   indebtedness   compared   to   value   of 
any  county  in  Texas.) 
Assessed     valuation     Improvement 

District  1909 $1,058,180 

Indebtedness  of  District,     None. 

The  Commissioners  Court  of  Tarrant  County 
levies  the  tax  to  pay  interest,  and  the  taxes 
collected  by  the  County;  the  tax  charge,  however 
being  upon  the  Improvement  District. 

These  bonds  are  issued  for  drainage  purposes 
and  the  building  of  levees  in  District  which  com- 
prises 3,000  acres,  is  partly  in  the  limits  of  City 
of  Fort  Worth,  and  is  traversed  by  seven  railroads. 

Bonds  approved  by  the  Attorney- General  of 
Texas,  and  registered  with  State  Department. 

MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTOX 

30  FIXE  STREET,  XEW  YORK 

STATE,    CITY  &  RAILROAD  BONDS 

WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  in  the  United  States 
Write  lor  Particulars 

ULEN,   SUTHERLIN    &   CO. 

6 17  First  Nat.  Bank  Bldg.,  CHI  CAG0, 1 LL. 


ai>k.  0  uno. 
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oeived  by  this  district  until  1  p.  m.  April  15  for  $200, 000  of 
an  authorized  issue  of  $'250, 000  4%  high-school-building 
and  furnishing  bonds. 

Authority  election  held  Feb.  in  1909.  Denomination  $1,000.  Date 
Maj  i  1910.  Interest  semt-annual.  Maturity  *8, 000  yearly  from  1916  to 
1940  Inclusive.     m.    H.    Henttln?  is   District   Secretary. 

Williamson,  Mingo  County,  W.  Va. — Bond  Election. — An 
election  will  be  held  in  this  place;  on  April  11  to  vote  on  the 
question  of  issuing  $47,000  bonds  for  the  improvement  of  the 
present  water  system. 

Williamson  County  (P.  O.  Georgetown),  Tex. — Bonds 
Voted. — The  election  held  March  2'.\  resulted  in  favor  of  the 

S reposition  to  issue  the  $200,000  4J/£%  40-year  Road  District 
o.  4  bonds,  mention  of  which  was  made,  in  V.  90,  p.  729. 

Wilmette  School  District  (P.O.  Wilmette),  Cook  County, 
111.— Bonds  Awarded  in  Part.— Of  the  $3.5,000  4%  bonds 
voted  on  March  5  (V.  00.  p.  720),  $5,500,  due  $500  yearly 
from  1912  to  1916,  were  sold  on  March  15  to  the  Harri 
Trust  &  Savings  Bank  of  Chicago  at  par.  We  are  advised 
that  the  $5,500  bonds  sold  are  for  the  purchase  of  sites, 
while  the  remaining  $29,500  bonds  are  for  the  erection  of 
the  school.  Our  informant  further  staff's  that  the  building 
bonds  will  be  issued  some  time  during  the  year  when  the 
plans  for  the  school  have  been  perfected.  Denomination 
$500.      Date  March  15  1910.      Interest  June  and  December. 

Winchester,  Clark  County,  Ky. — Bond  Sale. — Reports 
state  that  the  $65,000  sewer-system  and  the  $40,000  city-hall 
4c}^%  20-year  bonds,  bids  for  which  were  rejected  on  Feb.  21 
(V.  90,  p.  578),  were  sold  on  April  1  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  par. 

Yakima  County  School  District  No.  50,  Wash. — Bond 
Sale. — The  State  of  Washington  was  the  successful  bidder 
on  April  2  for  the  $13,000  coupon  school-building  and  fur- 
nishing bonds  described  in  V.  90,  p.  873.  The  price  paid 
was  par  for  5%  1-20-year  (optional)  bonds.  The  other 
bidders  were: 

C.  H.  Coffin,  Chicago— $13,067  for  5M%  bonds. 

Central  Savings  Bank   &  Trust  Co.,   Denver — $13,02o  for  5H%   bonds  or 

$13,400  for  6%   bonds.     They  also  olfered  to  furnish  blank  bonds  tree 

with  either  bid. 
S.  A.   Kean  &  Co.,  Chicago — $13,325  for  6%   bonds.      Also  furnish  blank 

bonds  free. 
James  N.  Wright  &  Co.,  Denver— $13,267  for  6%  bonds. 
Cutter,  May  &  Co.,  Chicago — $13,155  and  accrued  interest  for  6%  bonds. 


Canada,  its  Provinces  and  Municipalities. 

Brantford,  Ont. — Debentures  Voted. — The  voters  of  this 
municipality  on  April  4  accepted  the  $30,000  school  extension 
by-law  mentioned  in  V.  90,  p.  803,  and  another  one  author- 
izing the  floating  of  $55,000  bridge  debentures. 

Debentures  Defeated. — The  by-law  providing  for  the  issu- 
ance of  $100,000  in  debentures  also  presented  on  April  4 
(V.  90,  p.  803)  was  defeated. 

Coaticook,  Que. — Debenture  Offering. — Proposals  will  be 
received  until  April  15  by  Otis  Shurtleff,  Secretary-Treasurer, 
for  $116,000  4^%  debentures. 

Denomination  $1,000.  Date  May  1  1010.  Interest  semi-annual.  Ma- 
■  urity   May  1   1940. 

Durham,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co.  of 
Toronto  recently  purchased  $15,000  5%  debentures  due  part 
yearly  for  20  years. 

Flint  School  District  No.  1589,  Alberta. — Debenture  Sale. — 
We  are  informed  that  $5,000  5^*j%  debentures  were  disposed 
of  during  March  to  Nay  &  James  of  Regina.  Maturity  part 
yearly  for  20  years. 

Fort  Frances,  Ont. — Debenture  Election. — A  by-law  to  issue 
$1 0,000  30-year  electric-light  debentures  will  be  submitted 
to  the  ratepayers  to-day  (April  9). 

Haileybury,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co. 
of  Toronto  were  recently  awarded  $17,525  5%  10-year  local- 
improvement  debentures . 

Huntsville,  Ont. — Debenture  Election. — An  election  will  be 
held  April  11  to  vote  on  a  proposition  to  issue  $12,000  5% 
20-year  street-improvement  debentures. 

Kelowna,  B.  C. — Debenture  Election. — It  is  stated  that 
the  ratepayers  will  vote  on  by-laws  to  issue  $30,400  power- 
house and  $10,000  water- works  debentures. 

Kildonan,  Man. — Debenture  Election. — The  ratepayers  will 
vote  April  30  on  a  proposition  to  issue  $11,000  school  deben- 
tures. 

Krona,  Sask. — Debenture  Sale. — This  village  awarded  $800 
8%  debentures  to  Nay  &  James  of  Regina  during  the  month 
of   March.     Maturity  part  yearly  for  8  years. 


NEW  LOANS. 

$50  OOO 
CITY   OF   MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Min-  , 
neapolis,  Minnesota,  at  the  office  of  the  under- 
signed, Thursday,  April  21st,  1910,  at  2  o'clock1 
P.  M.,  for  the  whole  or  any  part  of  Fifty  Thousand 
($50,000.00)  Dollars  of  Park  Bonds,  dated  April  1, 
1910,  and  payable  April  1,  1940. 

Bonds  to  bear  interest  at  the  rate  of  four  (4%) 
per  cent  per  annum ,  payable  October  1  and  Aprli  1 , 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN    C.    BROWN. 
City  Comptroller, 

Minneapolis,  Minn. 

$>  5.000 

Marlboro  Graded  School  Dist.  No.  10 

BENNETTSVILLE,  S.C.,  SCHOOL  BONDS 

.Sealed  proposals  will  be  received  by  the  under- 
signed for  the  purchase  of  the  issue  of  twenty-live 
thousand  dollars  in  school  bonds  of  Marlboro 
Graded  School  District  No.  10,  Marlboro  County, 
South  Carolina.  Said  bonds  are  coupon  bonds  of 
the  denomination  of  $1,000  each,  interest  at  four 
and  one  half  (-4  V6%)  per  rent  per  annum,  payable 
semi-annually  on  the  1st  day  of  January  and  the 
1st  day  of  July  of  eaeli  year. 

Bids  must  be  in  the  hands  of  the  undersigned 
on  or  before  MONDAY,  MAY  THE  2ND,  1910, 
at  TWELVE  o'clock,  noon. 

Certified  check  in  the  sum  of  five  hundred 
dollars,  payable  to  the  Board  of  Trustees  of  said 
School  District,  must  accompany  each  bid. 

Right  is  reserved  to  reject  any  or  all  bids. 
J.  M.  JACKSON, 

March  23rd,  1910  Chairman  of  Board. 

Bennettsvllle,  S.  C. 


NEW  LOANS. 

S67.000 
CAMDEN  COUNTY,  N.  J., 

ROAD   IMPROVEMENT   BONDS 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Camden,  New  Jersey,  will  receive  sealed  pro- 
posals on  WEDNESDAY.  APRIL  13.  1910. 
at  11  A.  M.,  at  the  Freeholders'  Room  In  the 
Camden  County  Court  House,  Camden,  N.  J., 
for  the  purchase  of  all  or  part  of  $35,000  of  bonds 
for  Camden  and  Haddonfleld  Turnpike  Improve- 
ment and  $32,000  of  bonds  for  Brown's  Corner 
Nicholson  and  Coffins  Corner  and  Glbbsboro 
roads.  Bonds  to  be  of  the  denomination  of  $1 ,000 
each,  to  bear  interest  from  April  1,  1910,  at  the 
rate  of  4H%  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  in  each 
and  every  year,  interest  payable  at  the  office  of 
United  States  Mortgage  &  Trust  Company,  New 
York,  and  shall  be  redeemable  April  1,  1935,  at 
County  Collector's  Office,  Camden,  New  Jersey. 
Said  bonds  to  be  registered  or  coupon,  or  both, 
at  the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  national  bank,  payable  to  the 
order  of  the  County  Collector  of  Camden  County, 
New  Jersey,  in  the  sum  of  at  least  5  per  cent  of 
the  amount  bid,  as  a  guaranty  to  comply  with 
the  proposals  if  awarded  the  bonds.  All  bids  to 
be  made  with  the  understanding  that  accrued 
Interest  on  the  bid  to  the  date  of  delivery  of  the 
bond  shall  be  paid  by  the  buyer,  and  settlement 
to  be  made  at  the  County  Collector's  Office, 
Camden,  New  Jersey.  The  Board  reserves  the 
right  to  reject  any  or  all  bids,  proposals  to  be 
addressed  to  the  Director  of  the  Board  of  Chosen 
Freeholders,  County  Collector's  Office,  Court 
House,  Camden,  New  Jeresy. 

JOHN    I'UKNTICE.    Director. 

GEO.  J.  BERGEN,  Solicitor, 
428  Market  St.,  Camden.  N.  J. 

Dated  March  23rd.  1910. 


CANADIAN 

MUNICIPAL  BONDS 


W. 


A.    MACKENZIE    &,    CO. 

TORONTO,  CANADA 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTGOMERY,  ALA. 


Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  Bl.DG.. 
CHICAGO,  ILL. 


NEW  LOANS. 


$2,000  OOO 
STATE    OF    CONNECTICUT 

zy2%  BONDS 

Treasury  Department. 
Hartford,  April  1,  1910. 

Sealed  proposals  will  be  received  by  the  Treas- 
urer at  the  Treasury  Department  in  the  Capitol 
at  Hartford,  until  12  m.  April  14.  1910,  for  the 
purchase  of  the  whole  or  any  part  of  Two  Million 
Dollars  ($2,000,000)  of  State  Bonds  to  be  Issued 
under  date  of  April  1,  1909,  and  maturing  April  1, 
1934,  with  an  option  by  the  Treasurer  on  said 
bonds  at  any  interest  date  on  or  after  April  1 , 
1924,  with  interest  at  three  and  one- half  (3H%) 
per  centum  per  annum,  payable  semi-annually  in 
each  year  on  the  nrst  days  of  April  and  October 
at  the  Treasury  Department  in  Hartford. 

These  bonds  are  authorized  by  the  General 
Assembly  by  an  Act  approved  April  14,   1909. 

These  bonds  will  be  issued  as  coupon  bonds 
or  registered  bonds  at  the  option  of  the  purchaser. 

All  proposals  for  these  bonds  must  be  accom- 
panied by  a  certified  check  to  the  order  of  the 
Treasurer  of  Connecticut  for  two  per  centum  of 
the  par  value  of  the  bonds  bid  for.  Full  pay- 
ment must  be  made  by  certified  checks  on  April  15. 
1910. 

Certified  checks  of  unsuccessful  bidders  will  be 
returned. 

In  case  the  bonds  are  not  ready  for  delivery 
when  the  award  is  made,  temporary  receipts  will 
be  given  and  the  bonds  when  ready  will  be 
exchanged  for  such  receipts. 

Bids  should  be  endorsed  "Proposals  for  State 
Bonds." 

FREEMAN   F.   PATTEN,  Treasurer. 


C.  B.  Van  Nostrand 

36  WALL  STREET 

I  NDUSTRIALS 


McCOY    &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 

ESTABLISHED  188f» 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 
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Lethbridge  Protestant  Public  School  District  No.  51 
(P.  O.  Lethbridge),  Alta. — Debentun  offering. — Proposals 
will  be  received  until  April  15  by  C.  B.  Bowman,  Secretary- 
Treasurer,  for  $30,000  5%  debentures. 

Date  April  is  1910.     Maturity  part  yearlj  for  30  years. 

Markdale,  Ont. — Debentures  Authorized. — The  issuance  of 
$5,000  school-building  debentures  has  been  authorized, 
according  to  reports. 

Nanuimo,  B.  C. — Debenture  Sale. — The  Dominion  Securi- 
ties Corporation,  Ltd.,  of  Toronto  is  reported  as  having  been 
awarded  an  issue  of  $100,000  5'  „  50-year  sewer  debentures. 

Nepean  Township,  Ont. — Debenture  Sale. — An  issue  of 
$15,000  5%  school  debentures  was  recently  disposed  of  to 
Wood,  Gundy  &  Co.  of  Toronto.  Maturity  part  yearly  for 
20  years. 

Oak  Bay,  B.  C. — Debenture  Sale. — During  the  month  of 
March  G.  A.  Stimson  &  Co.  of  Toronto  purchased  $31,076 
5'  g  local-improvement  debentures  due  in  1930. 

Pelee  Township,  Ont. — Debenture  Offering. — Proposals 
will  be  received  until  April  25  for  $25,271  5%  drainage 
improvement  debentures .  Maturity  part  yearly  for  20  years . 
William  Stewart  (P.  O.  Pelee  Island)  is  Township  Clerk. 

Pleasant  Ridge  School  District  No.  1557,  Alberta. — De- 
benture Sale. — Nay  &  James  of  Regina  were  awarded  $10,000 
5}4%  debentures  last  month.  Maturity  part  yearly  for  20 
years. 

Portage  la  Prairie,  Man. — Debentures  Defeated. — The  elec- 
tion held  March  22  resulted  in  the  defeat  of  the  by-law  to 
issue  the  $20,000  school  debentures  mentioned  in  V.  90,  p. 653. 

Regina  School  District  (P.  O.  Regina),  Sask. — Debenture 
Offering. — Proposals  will  be  received  until  12  m.  April  14 
by  J.  A.  McLachlan,  Secretary-Treasurer,  for  $45,000  4>£% 
debentures.     Maturity  part  yearly  for  20  years. 

St.  Thomas,  Ont. — Debenture  Sale. — On  March  31  the 
following  gold  coupon  tax-exempt  debentures  described  in 
V.  90,  p.  804,  were  awarded  to  the  Dominion  Securities 
Corporation  Ltd.  of  Toronto  at  100.269:  $42,000  4^% 
30-year  hydro-electric  debentures,  $5,752  08  4J^%  20-year 
local-improvement  debentures  and  the  $11,652  81  5%  10- 
year  local-improvement  debentures.  A  list  of  the  bids 
received  follows: 


Dominion  Securltll  s  Corp., 

1. til.,  Toronto  (59,565  00 

Wood,  Gundy  <5  :>!),. 118  (10 

Brent,  Noxon  <fe  Co.,  Tor.   59,44  I  on 
W.A.MacKenzle&Co.,Tor.   59,208  00 


H.  O'Hara  &  Co.,  Tor $59,046  00 

Aemillus  Jarvls  &Co.,Tor.  58,902  53 
Brouse, Mitchell  &  Co. .Tor.  58,832  00 
Ontario  Secur.  Co.,  Tor..  58,607  00 
(i.  A.  Stimson  &Co.,  Tor.   58,406  00 


Stamford  Township,  Ont. — Debenture  Sale. — We  are  in- 
formed that  the  $8,700  local-improvement  debentures 
awarded  in  March  to  H.  O'Hara  &  Co.  of  Toronto  (V.  90, 
p.  875)  carry  4^%  interest,  and  not  ">'  ',  .  as  at  first  re- 
ported. They  are  dated  Nov.  1  1909  and  mature  part 
yearly  from   1910   to   192S  inclusive. 

Stettler,  Alberta. — Price  Paid  for  Debentures. — The  price 
paid  for  the  following  debentures  awarded   on    March  8  to 
C.  II..  Burgess  &  Co.  of  Toronto  (V.  90,  p.  875),  was  $19,916, 
or  110.644. 
§7,500  7'",  debentures  maturing  .$1,000  yearly  for  7  years  an/1  $500  In  8 

years. 
10,500  7";,  debentures  maturing  S500  yearly  for  19  years  and  SI, 000  In  20 
years. 

Denomination  sStOO.     Dite  Feb.  1  1910.     Interest  is  payable  annually. 

Sudbury,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  11  by  George  Elliott,  Town  Clerk, 
for  $4,502  68  and  $3,795  48  5%  10-year  local  improvement 
debentures. 

Tofield,  Alberta. — Debenture  Sale. — During  the  month  of 
March  $4,000  5%  debentures,  due  part  yearly  for  20  years, 
were  bought  by  Nay  &  James  of  Regina. 

Vermilion,  Alberta. — Debenture  Offering. — Proposals  will 
be  received  by  C.  V.  Caesar,  Secretary-Treasurer,  for  $10,- 
000  5j/£%  debentures.  Interest  annual.  Maturity  part- 
yearly  for  10  years. 

Winnipeg,  Man. — Bond  Election. — Reports  state  that^it 
has  been  decided  to  call  an  election  to  vote  on  a  by-law  to 
issue  $600,000  debentures  for  the  extension  of  the  general 
hospital . 

Woodstock,  Ont. — Debenture  Sale. — Of  the  12  bids^re- 
ceived  on  April  6  for  the  $37,500  gold  debentures  described 
in  V.  90,  p.  931,  the  one  submitted  by  Brouse,  Mitchell  *& 
Co.  of  Toronto  was  accepted.  The  price  paid  was  $38,060 
(101.493)  and  accrued  interest.  The  securities  answerthe 
following  description:  g|  ssss« 
$27,500  4  14%  electric-light  and  power  debentures.     Maturity  Dec.  30  1938. 

7,000  4  '4  %  consolidating  debentures.     Maturity  Nov.  30  1939. 

3,000  4  H%  park  debentures.     Maturity   Dec.  31   il)43 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st,  1010. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  stalementof  its  affairs 

on  the  31s*  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January,  1909,  to  31st  December,  1909.. $3,759,391  28 

Premiums  on  Policies  not  marked  ofl  1st  January.  19C9-. 717,712  70 

Total  Marine  Premiums $4.477.103  95 

Premiums  marked  ofl  from  1st  January,  1909,  to  31st  December.  1909 $3,791,557  05 

Interest  received  during  the  year $322,046  46 

Rent  less  Taxes  and  Expenses 145.679  82      $467,726  28 

Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  10 

Losses  occurred,  estimated  and  paid  In  1909 1,149,459  56  $1,978,837  75 


Less  Salvages.. $249,891  07 

Re-Insurances 235,520  48 


485.411  55 

$1,493,426  20 

Returns  of  Premiums $60,285  14 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities . $5,461,042  00 

Special  deposits  In  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place- $4, 299, 426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374,426  04 

1.213,069  68 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  In  Bank 


239,948  04 
633,405  13 


Aggregating $12,921,890  89 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,393,207  00 
685.540  90 

263,468  05 
120,569  42 


22.353  40 

7.404,800  00 
370.000  00 


Aggregating $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  Of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1909,  wh  ch  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and   after  Tuesday  tlic  third  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary 

TRUSTEES. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY    PARISH, 
ADOLF  PAVENSTEDT, 
CHARLES  M.   PRATT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

SAN  FORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY.  3rf  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.  BACON. 
WALDRON   P.    BROWN, 
VERNON  H.  BROWN, 
JOHN   N.   BEACH, 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
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DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD, 
A.  A.  RAVEN, 
JOHN   J.  RIKER, 
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WILLIAM    SLOANE. 
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MISCELLANEOUS. 

NATIONAL   LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  Issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


BIRD  S.  COLER  LEONARD  H.  HOLE 

W.  N.  COLER   &  CO. 

BANKERS 
43  CEDAR  ST.,  NEW  YORK 

INVESTMENTS 


P.  J.  GOODHART  &,  CO. 

Bankers 

57  BROADWAY        -        -        -  *     NEW  YORK 

Telephone  2240  Rector 

326  Walnut  St.   Cincinnati 

Bank  and  Trust  Co.  Stocks 


1850 


1909 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee  ■»  "***  '""■  1 
CLARENCE  H.  KELSEY,  Pres.  Title  Gu.&Tr. Co. 
\V.\I.  H.  PORTER,  Pres.  Chemical  National  Bank 
ED.  TOWNSEND,  Pres.  Imp.  &  Traders  Nat.  Bk. 

***8*     I  :**    I 

p  Good  men,  whether  experienced  in  lite  insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  it  desired,  and  secure 
for  themselves,  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  insuring  an  income  for  the 
future.  Address  the  Company  at  its  Home  Office 
No.  277  Broadway,  New  York  City.       


tV 

ummetria 


>ftttanrial 


INCLUDING 


inmicta 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   9<>. 


SATURDAY,  APRIL  16  1910. 


NO.  2338 


^hx  dtvcmiclje* 
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Canadian  Subscription  (including postage)    $11  50 

Subscription  includes  following  Swpplements— 

B  \nk  and  quotation  (monthly)  I  State  and  <  'ity  (semi-annually) 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  the  clearing-houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $3,260,176,511,  against  $3,133,501,560  last  week 
and  $3,219,898,468  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 

Week  ending  April  16, 


New  York 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans. 


Seven  cities,  5  days. 
Other  cities.  5  days.. 


Total  all  cities,  5  days. 
AU  cities,  l  day 


Total  all  cities  for  week. 


1910. 


il,  607, 428, 455 
130,982,372 
125.318,08:1 

24,471,803 
249,663,781 

69, 372. ?:.; 

14,664,106 


82,221,901,357 

496,274,937 


82,718,176.294 
548,000,217 


$3,266,176,511 


1909. 


81,613,848,141 

155,807.1ii'i 

125, 259, 795 

26,066.518 

226, 603. 951 

57,510,877 

14,763,144 


82,219.859,595 
449,922,  ii',s 


S2.669.782.063 
550,116.405 


$3,219,898,468 


Per 
Cent. 


—0.4 
—15.9 
+  0.05 

—6.1 
+  10.2 
+  20.6 

—0.7 


+  0.1 
+  10.3 


+  1.8 
—0.4 


+  1.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  April  9,  for  four  years. 


Week  ending  April  9. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dee. 

1908. 

1907. 

s 

$ 

% 

$ 

$ 

New  York 

1,821,437,735 

1,727,311,719 

+  5.4 

1,177.451,407 

1,881,53  1.411 

Philadelphia 

155,506,184 

110,780.922 

+  40.4 

106,532,395 

143.376.479 

Pittsburgh 

47,933,440 

42,222,155 

+  13.5 

41.125,225 

55,734,365 

Baltimore 

29,403,577 

23,550.892 

+  24.9 

21.196,838 

28,137,732 

Buffalo 

10,217,795 

8,698,029 

+  17.5 

7,697,316 

8,305,871 

Washington 

X. 012. 279 

6,980,99,8 

+  14.9 

6,064,976 

6,289,799 

Albany 

5,887,929 

4,567,973 

+  28.9 

5,686,045 

7, 696, 601 

Rochester 

4,354,169 

3,583.365 

+  21.5 

3,029,902 

3.587,554 

Scranton 

3,008,459 

2.151.582 

+  39.8 

2,238,613 

2,191.287 

Syracuse 

2,459,217 

2,365.253 

+4.0 

2,009,359 

2,005,659 

Reading 

2,162,716 

1.526. 200 

+  41.7 

1,493,879 

1.833,443 

Wilmington. 

1,560,389 

1,139,828 

+  36.9 

1,126,969 

1,422,945 

Wllkcs-Barre  ... 

l  ,687,527 

1,301,913 

+  22.0 

1,135,599 

1.2  1.8. ,877 

w  aeenng   

1,889,086 

1,480,781 

+  27.6 

1,337,605 

1,284.472 

Trenton    ...    

1,575,467 

1,105,507 

+  42.7 

Harrlsburg 

1,557.779 

1  .209.270 

+  28.8 

848,960 

1,009  635 

York 

1,576,327 

1.002,124 

+  57,3 

1,076.267 

Erie 

868,146 

572.369 

+  51.7 

584,838 

7  18,319 

Greensburg 

450, 800 

131,807 

+  4.2 

531,537 

573.110 

tiamton 

535.901) 

571,600 

—6.1 

4811.  100 

618,700 

589,434 

389,213 

+  51.4 

183,749 

199,847 

AJtoona 

401.980 

302,038 

+  34.1 

321.982 

i  ranklln      

267.200 

232,257 

+  15.0 

273.709 

275.331 

Total  Middle.. 

2,103,245,735 

1,913,477,855 

+  8.2 

1,382,727,270 

2,148,374,437 

Boston   . .  

160, 955. 291 

161,483,761 

—0.3 

126,188,548 

170,257,58ii 

Providence 

7,472,700 

6,701,400 

+  11.5 

5.521,301) 

7,636,100 

Karl  ford 

4,744,627 

3.692,599 

+  28.5 

3.183.284 

3.939.5(18 

New  Haven 

3,104,848 

2,725.385 

+  13.9 

2,297,097 

2,713.936 

Springfield. 

2,580,780 

1,922.3  19 

+  31,6 

1,774,799 

2,137,618 

Portland      

2.003,320 

1,669,240 

+  20.0 

1,614,600 

2,060,378 

\\  orcester    

2,225.23  1 

1,475,1  IE 

+  50.9 

1,402.459 

1.903,320 

Fall   River 

1,1  16, 164 

[,232,314 

—9.4 

783.992 

1,063.90.8 

New  Bedford 

957,217 

.899.515 

+  6.4 

592,907 

753,8  1  1 

Lowell 

503,212 

470,754 

+  6.9 

166,056 

598.61,8 

Holyoge     

590, 403 

429,420 

+  37.5 

361,714 

485,333 

Total  New  Eng. 

186,204.096 

182,701,912 

+  1.9 

144,186,756 

193.550.119 

'  learings  at— 


Chicago 

Cincinnati 

Cleveland   

Detroit 

Milwaukee 

Indianapolis 

<  'olumbus 

Toledo 

Peoria 

Grand  Rapids. . 
Dayton 

EvansvlUe   

Kalamazoo 

Springfield,  111  . 

Fort  Wayne 

Koekford    

Lexington 

Youngstown 

Canton. 

Akron 

Quincy 

South  Bend 

Bloomlngton 

Springfield,  O 

Jackson 

Mansfield 

Decatur    

Danville .- 

Jacksonville,   111 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid. West. 

San  Francisco.  _ . 

Los  Angeles. 

Seattle    

Portland  _ 

Satl  Lake  City.- 

Spokane 

Tacoma 

Oakland 

Helena   

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

North  Yakima  .. 

Billings 

Pasadena 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

st.  Paul 

i  tenver 

St .  Joseph 

Des    Moines 

Si  >ii\  city 

Wichita 

i  ii    oln 

Davenport 

I  opeka  

i  ed  ii'  Rapids  .. . 

Colorado    Springs 

Pueblo    

Fremont 

Fargo   

Sioux  Falls 

IMlllllll     


Week  i  tiding  April  9. 


1910. 


Tot  oth.West. 

SI     Louis 

\eu   Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fori   Worth 

Memphis 

Atlanta    

Nashville    

Savannah  

Norfolk 
Birmingham    ... 

Jacksonville 

Chattanooga    .. 
Little  Rock 

Mobile 

KnoxviUe 

Augusta  

Charleston  

(  n.iaboma 

Macon 

Beaumont    

\ustin 

Ylcksburg 

Wilmington,  \  I 
Jackson  

Meridian 


Total  Southern 


Total  all. 


outside  N.  Y. 


280,316,789 

26,346,000 

22.769.266 

16,630,014 

13,332,771 

8.878,774 

6,824,900 

5,111.306 

2,. 840,334 

2.652,361 

2,536,092 

2,286,605 

1,761,778 

1,176,014 

1,209,382 

823,532 

731,9,86 

1,058,182 

1,200,000 

1,046,000 

681,029 

547,726 

613,691 

559,480 

412,500 

516,27 

622.520 

552,698 

284,563 

202,298 

32,600 

393,543 


404,951,096 

43.729,002 

16,340.9(1',) 

11.279,284 

10,800,000 

'      6,823.30,8 

4,850.947 

5,020,011 

3,081.581 

832,310 

1,275,963 

1.001,000 

629, 55f 

739,824 

476,404 

521,863 

248,432 

800,  out: 


107,650,399 

54,025,416 

19,390,427 

16,481.211 

11.277.3S7 

9,553.868 

7,000.000 

4.730.844 

3,027,544 

3,215.248 

1,809,00: 

1,911,931 

1,351,827 

1,548,379 

750, 46f 

627,570 

345,188 

924,424 

1,050,000 

3,251,208 


139,021,422 

73,239.263 

1,8,387,008 

13,580.736 

13,564,290 

5.984,000 

7,232.225 

7,035,667 

6,414.399 

*10, 41 1,053 

4,600,000 

4,943,253 

2,985,387 

2,537,213 

2,581,066 

1.790,000 

1,761,735 

1,514.98(1 

1,865,535 

1.866,732 

1,933,048 

2,300.000 

1,050.000 

575.000 

2,585,045 

307.399 

534,551 

540,000 

308,957 


192,428.812 


i.  133. 501. 560 


1909. 


S 

242,000.681, 
25,187,500 

15,420,573 

1  I,  179, 3,59 

10,612,701 
7,343,467 
6,481,000 
4,129,149 

2,987,796 

2,067.690 

2,173,248 

2,070,856 

1,217,028 

924,642 

892,318 

734.796 

750,552 

1,048.647 

1,035,751 

750,000 

542,581 

474,172 

185,921 

5  17.181 

375,000 

370,006 

423,8  72 

362. 176 

275.316 

163,102 

28,699 

315,055 


//,,     01 


342.638,543 

33,263,287 

12.411,617 

9,779.364 

9,579,188 

7,060,836 

3.667,7  19 

3,870.603 

1,797,087 

907,973 

930,575 

770,000 

462.901 

560,255 

443,451 

414,274 

180.41" 

Vot  Included 


86,199,571 

43,387,665 

14,236.428 

14,344.75'. 

8,163,521 

8.322.77: 

5,588.12: 

3,666,477 

3.756.3S5 

2,674,478 

1,732,296 

1,554, 159 

1,380,472 

1,170,002 

839,091 

520,556 

355,238 

689,140 

750,000 

Vot  Included 


112,131,867 

59. 129, 913 
13,674,583 
12,962,362 
15,198,288 
6,129,500 
6,224,754 
7,162,557 
4,677.700 
4,743,568 
3,873,764 
3,760,614 
2.632.026 
1,964,908 
1,651,294 
1,531,327 
1,755.18  7 
1,394,239 
1,256,122 
1,68.8.729 
1,573,734 

1,580.057 
907,415 
5  19,23  1 
894,461 
289.237 
400.000 
338.000 
272.392 


158,217,155 


2. 825. 266. 904 


1,312,063.825  1.097,956.185    +19.5 


9, 
+  15.8 

|  4  6 
+  47.7 
+  44.9 
+  25.6 
+  20  9 
+  5.3 
+  23.8 
—4.9 

28  3 
+  16.7 

+  10  l 
+  44.7 
+27.3 
+  35.5 
+  12.1 

—2.5 

+  0.9 
+  15.9 
+  39.5 
+  25  5 
+  15.5 
+  26.3 

+  2.2 
+  10.0 
+  39.5 
+46.9 
+  52.4 

+  3.4 
+  24.0 
+  13,6 
+  24.9 


1908. 


+  18.2 

+  31.5 
+  31.7 
+  15.3 
+  12.7 

—3.4 
+  32.3 
+  29.7 

+  7.1 

—8.3 
+37.1 
+  30. C 
+  30.0 
+  32.1 

+  7.4 
+25.9 
+  37.7 
n  total 

+24.9 

+24.5 

+  36  : 
+  14.'. 
+  38.1 
+  14.8 
+  25.3 
+  29.0 

+  9.8 
+  20.2 

+  4.5 
+  23.0 

—2.1 

+  32.3 

10  6 

+  20.6 

—2.7 

+  34.1 

+  40.0 

In  total 


I  24  0 

I  23.7 

+  34.5 
+  4.8 

—10.8 
—  2.4 

4  16.2 
—1.8 

+  37.0 
+  119.5 

+  18.7 

+  31.5 
t  13.4 
.  24.1 

+  56.3 
|  16.9 
+  0.4 
+  8.7 
i  48  5 

+  10.5 
i  22.9 

+  45.5 

I    15  8 

I    I  7 

I  189.0 

+  6.3 

I  33  6 
+  59.7 
+  13.4 


I   21   6 
^1-11.0 


213,169,003 

2 ',387.300 

13,547,990 

12,066,420 

9,512.675 

7,312,765 

4,591,200 

4,051,462 

2,307,108 

13)64,929 

1,688,774 

1,728,890 

915,204 

760,289 

805,074 

671,616 

620.785 

588,744 

589,200 

518,001) 

503,596 

429,555 

426.747 

412,052 

401, S43 

341,135 

425,511 
308,356 

140.363 

28,333 

280,000 


305,833,472 

31.177,110 

9,799,021 

7,303,668 

6,106,527 

4.284,141 

2,457,240 

4,234,649 

1,544,778 

674,456 

785,643 

700.0(10 

105,083 
541,892 
458,447 


125,000 


71,597,655 

34,793,864 
18,938,677 

11.067,054 
8,007.422 
7,652,880 
4,443,187 
2,778,402 
2,049,299 
1,351.273 
1,086,941 
1,267,909 
087. 998 

957,117 
644.3G1 

4  5',  1 ,8  2(1 
260,504 
537.00  1 
590,000 


1907. 


S 

231,776  48  1 

31,778,250 

18,853,394 

13,553,521 

10,693,569 

7,361,321 

6,098,000 

4,531,747 

2,542,773 

2.622,025 

2,476,994 

2,025,975 

1,002,784 

864,208 

769,240 

696.593 

60S, 053 

701,244 

570.311 

723,000 

435,754 

475,245 

404,291 

440,711 

301,443 

440.920 

380,116 


247,644 

136,062 

30,000 

340,000 


343,881,679 

44,193,490 
12,895,305 
11,089,839 

8,079.751 
6,693.200 
3,156,279 
4,818,955 
3.428,394 
893,117 


98,281,732 

55,950,832 
14.717.730 
10,687,754 
10,737,364 

5.982,500 
5.653,157 
4,785,624 
5,122,963 
4,478,799 
3.068.8.87 
2.650,315 
1.870,0111 
1.976.092 
1.5,83.385 
1.581.291 
1.4,87.1  13 
1,405,099 
1  .357.333 
1.268.072 
1.200.000 
928.631 
66,8.277 
627,143 
601,235 

322.59a 

300,000 


140.993.995 


2,143,273.760 


525,253 


95,773,589 

32,544,699 

19,866.737 

10.837,556 

7,996.057 

7,937.553 

5,702,340 

3,170,850 

2.249,088 

1.3,85,741 

1.330.052 

1,298.067 

1,055.408 

709,915 

700,000 

022,432 

209,720 

736,872 

533,590 


98,936,077 

62,088,061 
17,466,326 
12,765,888 

10,747.630 
7.345.000 
6,197,445 
3,716,509 
4,912.988 
5.166.343 
3,934,869 
3,134,367 
2,650,909 
2,394,980 
1,746,486 
1,388.465 
1,431.054 
1,941.406 
1,619.454 
1,485,973 
l.47l,,".0(l 
1,056,027 
770.320 
500.000 


475,000 


156,507,000 


3,437.023,501 


965,822.353  1,155.489,090 


*  ThW  year's  clearings  considerably  Increased  by  out-of-town  clearings  department.  Note.— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News 
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THE  FINANCIAL  SITUATION. 

The  business  community  received  an  agreeable  sur- 
prise on  Monday  in  an  unexpected  announcement 
which  came  from  the  U.  S.  Supreme  Court  with  refer- 
ence to  the  anti-trust  cases  pending  lief  ore  that 
tribunal.  The  announcement  has  had  the  effect  of 
reviving  hope  and  confidence  in  the  financial  com- 
munity to  an  unusual  degree,  and  in  completely  re- 
versing the  course  of  the  security  markets.  In  order 
to  understand  how  great  the  change  in  this  respect 
has  been,  it  is  important  to  note  that  just  preceding  the 
receipt  of  the  little  bit  of  news  from  the  Supreme  Court 
the  feeling  had  been  one  of  great  gloom.  Our  Stock 
Exchange  reflected  the  fact  in  a  further  downward 
dip  in  prices.  Between  the  close  of  the  Exchange  on 
Saturday  and  its  reopening  on  Monday  morning  cer- 
tain events  had  happened  calculated  to  provoke  new 
uneasiness  and  accentuate  the  feeling  of  depression. 
President  Taft.and  Attorney-General  Wickersham  had 
made  speeches  Saturday  night  and  had  indulged  in 
some  unusually  vigorous  talk  aimed  at  those  within 
the  party  ranks  who  were  suspected  of  being  out  of 
accord  with  the  so-called  Administration  policies. 
The  President  spoke  at  Washington  before  the  League 
of  Republican  Clubs  of  the  District  of  Columbia  and 
Mr.  Wickersham  spoke  at  Chicago  at  the  Appomattox 
Day  celebration  of  the  Hamilton  Club.  The  two 
speeches  were  reported  at  length  in  the  newspapers 
throughout  the  country  on  Sunday  morning  and 
featured  with  sensational  headlines.  The  effect  was 
to  put  the  financial  and  mercantile  public  in  a  state 
of  great  despondency — which  nothing  could  have  so 
largely  relieved  as  the  intelligence  which  came  from 
the  Supreme  Court  with  reference  to  the  Standard 
Oil  and  Tobacco  suits. 

While  the  President  and  the  Attorney-General  both 
talked  in  an  aggressive  way  in  referring  to  those  who 
were  opposing  the  Roosevelt-Taft  policies,  the  Presi- 
dent's remarks  were  couched  in  words  that  had  an  ele- 
ment of  the  conciliatory  in  them,  a  quality  which  was 
utterly  lacking  in  the  address  of  Mr.  Wickersham. 
Mi'.  Taft  said  "the  time  had  come  for  doing  and 
voting  and  passing  the  measures  which  had  been 
placed  before  this  Congress."  Still  he  took  pains  to 
say  that  "to-night  we  are  reading  nobody  out  of  the 
Republican  Party."  At  Chicago  Mr.  Wickersham 
proceeded  to  do  the  very  thing  which  his  chief  said  it 
was  not  desired  to  do.  "He  that  hath  no  stomach 
for  the  fight  let  him  depart,"  said  Mr.  Wickersham. 
"The  time  of  running  with  the  hares  and  the  hounds 
is  over.  Treason  has  ever  consisted  in  giving  aid 
and  comfort  to  the  enemy.  If  any  one  wishes  to  join 
the  Democratic  Party  let  him  do  so;  but  let  him  not 
claiin  to  be  a  Republican  and  work  in  and  out  of  season 
to  defeat  Republican  measures  and  to  subvert  the  in- 
fluence of  the  Republican  President." 

Mr.  Wickersham  proceeded  to  discnurse  in  a  fashion 
like  that  to  which  the  country  was  so  frequently 
treated  under  the  last  Administration,  though  the 
Attorney-General  seemed  to  be  entirely  oblivious  of 
the  fact  that  he  was  merely  repeating  the  ideas  of 
Mr.  Roosevelt  and  using  almost  identical  language  in 
expressing  them.  The  alarm  to  which  he  sought  to 
give  expression  may  be  judged  from  these  words: 
"The  danger  to  free  institutions  arising  from  the  con- 
centration of  vast  wealth  and  great  power  in  few  hands 


is  far  more  insidious  than  that  arising  from  open  revolt 
against  government  (alluding  in  this  to  the  Civil  War), 
and  the  methods  by  which  these  dangers  may  be  met 
and  averted  are  less  obvious  and  more  subject  to  mis- 
understanding than  the  work  of  resisting  force  by 
force."  He  then  went  onto  declare  that — "It  is  not 
essential  to  American  progress  or  American  prosperity 
that  one  group  of  men  shall  control  the  entire  busi- 
ness of  the  United  States  in  oil,  in  sugar,  or  iron  or 
any  other  commodity,  and  no  sound  principle  of 
economic  law  is  offended  by  striking  down  all  such 
artificial  combinations.  These  organizations  present  the 
most  obnoxious  form  where  they  control  subjects  of 
such  vital  importance  to  the  entire  community  as 
the  production  and  marketing  of  coal."  He  then  re- 
lated what  he  himself  was  doing,  saying:  "The 
Department  of  Justice  has  recently  argued  and  sub- 
mitted to  the  Circuit  Court  of  the  United  States  in 
Philadelphia  a  proceeding  brought  to  break  up  a 
combination  under  which  the  great  anthracite  coal 
production  of  Pennsylvania  is  controlled  by  an  inter- 
corporate organization  of  railroad  and  coal-mining 
companies,  and  the  Department  has  now  under  prepara- 
tion a  proceedi?ig  against  a  similar  combination  affecting 
bituminous  coal,  believed  to  be  equally  reprehensible 
in  its  character  and  obnoxious  in  its  effect."  He 
closed  with  this  exhortation:  "Is  it  not  time  that  all 
those  who  call  themselves  Republicans  should  stop 
coquetting  with  the  Democratic  Party — should  sink 
their  individual  preferences  about  the  details  of  legis- 
lation and  join  with  Republican  workers  in  carrying 
to  fruition  under  our  great,  patient,  candid,  wise  Re- 
publican President  the  work  of  clinching  the  reforms 
of  the  last  eight  years  on  the  lines  so  carefully  and  so 
wisely  laid  down  in  the  platform  of  1908?" 


With  this  appeal  to  start  a  new  crusade  so  as  to 
"clinch  the  reforms  of  the  last  eight  years"  and  Mr. 
Wickersham's  definite  statement  that  some  more 
"trust-busting"  would  soon  be  entered  upon,  particu- 
larly against  a  "combination  affecting  bituminus  coal." 
and  with  Congress  already  considering  and  debating 
the  Administration  railroad  bill,  a  measure  of  an  ex- 
tremely radical  type  as  we  indicated  last  week,  the 
outlook  on  Monday  morning  certainly  was  not  bright. 
Furthermore,  there  was  the  possibility  that  the 
Supreme  Court  might  at  any  time  deliver  a 
decision  against  the  American  Tobacco  Co.  and 
later  on  against  the  Standard  Oil  Co.  Shortly  after 
12  o'clock,  however,  the  whole  situation  was  changed 
by  the  news  that  both  the  Tobacco  case  and  the  Oil 
case  had  been  restored  to  the  docket  for  rehearing — 
in  other  words,  that  the  cases  were  to  be  re-argued. 
The  effect  on  the  stock  market  was  magical.  Prices 
now  shot  upward  with  great  rapidity,  with  the  result 
that  the  active  stocks  moved  up  2(a5  points.  Steel 
common,  which  had  sold  down  to  81 '/%  in  the  morning 
touched  8o%  in  the  afternoon.  Reading  common 
got  up  to  16734  from  its  low  figure  of  162,  Union  Pacific 
moved  up  from  18234  to  187-%,  Milwaukee  &  St.  Paul 
common  from  13034  to  143^,  &c,  &c.  Since  then, 
though  there  have  been  periods  of  reaction,  the 
market  has  been  strong  under  growing  activity,  and 
further  advances  have  been  established  in  a  great 
majority   of  stocks. 

Naturally  there  has  been  much  speculation  as  to  the 
significance  that  attaches  to  the  action  of  the  Court  in 
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assigning  those  Anti-Trust  cases  for  re-argument.  The 
general  assumption  has  been  that  the  Court  is  pretty 
nearly  evenly  divided,  and  with  the  early  entry  into 
its  councils  of  a  new  member  (owing  to  the  death 
of  Justice  Brewer)  that  is  it  thought  best  to 
hold  the  cases  over  until  they  can  be  considered  before 
a  full  bench.  But  on  this  point  all  is  conjecture,  since 
absolute  secrecy  is  invariably  preserved  with  regard 
to  all  the  deliberations  of  the  tribunal  except  such 
informal  ion  as  is  conveyed  in  the  public  announce- 
ments. 

At  first  sight  it  would  seem  as  if  a  rehearing  was  an 
unfavorable  event,  since  it  prolongs  the  period  of 
doubt  and  uncertainty.  But  such  is  not  the  view 
taken  by  the  public.  Not  only  is  it  felt  that  byre- 
argument  the  date  of  an  adverse  decision — we  mean 
adverse  to  the  companies— is  indefinitely  delayed,  but 
the  hope  is  entertained  that,  through  such  delay,  an 
adverse  decision  may  be  altogether  averted.  Delay 
certainly  ensures  more  time  for  deliberation  ami 
possibly  also  may  be  helpful  in  enabling  the  Court  to 
apply  the  law  so  as  to  avoid  creating  a  situation  which 
might  lead  to  industrial  chaos.  Unlimited  confidence 
is  reposed  in  the  Court,  and  the  opinion  is  growing 
that  no  matter  who  may  be  the  successor  to  Justice 
Brewer,  the  Court  will  find  a  way  to  construe  the  law 
so  as  to  bring  it  in  accord  with  modern-day  require- 
ments in  the  industrial  world.  This,  it  will  be  re- 
membered, was  what  happened  in  the  construction  of 
the  so-called  commodities  clause  of  the  Hepburn 
Railroad  Law.  The  Court  upheld  the  validity  of  that 
provision,  but  at  the  same  time  showed  that,  lightly 
read,  the  operations  of  the  coal-carrying  roads  could 
be  conducted  so  as  not  to  be  in  conflict  with  the  same. 
A  similar  outcome  is  looked  for  on  this  occasion. 
Furthermore,  there  is  confidence  that  should  further 
legislation  of  a  repressive  type  be  enacted,  the  Court 
will  see  to  it  that  Constitutional  mandates  are  not 
ignored. 


Incidentally,  it  is  worth  noting  thai  the  course  of  the 
stock  market  this  week,  in  showing  such  pronounced 
strength  following  the  news  of  the  postponement 
of  the  cases  referred  to,  furnishes  a  striking  refuta- 
tion of  the  charge  so  frequently  made  that  oper- 
ations on  the  Exchange  are  conducted  with  the  view 
to  giving  the  lawmakers  a!  Washington  an  "object 
lesson"  of  the  dangers  of  legislation  which  is  viewed 
with  concern  by  financial  interests.  When  the  stock 
market  declines  in  response  to  hostile  measures  at 
Washington  or  Albany,  the  legislator  can  never  get 
himself  to  believe  that  the  decline  is  natural  and 
legitimate.  He  ascribes  it  to  manipulation  born  out 
of  a  desire  to  scare  the  legislator  oui  of  his  purpose  of 
enacting  the  laws  proposed.  If  designs  of  that  kind 
ever  existed,  financial  interests  must,  long  since  have 
become  convinced  of  the  futility  of  any  such  attempts, 
since  Congress  has  repeatedly  shown  that  it  is  utterly 
oblivious  to  what  is  going  on  at  the.  Stock  Exch 
or  at  the  financial  centres. 

The  real  truth  is  that  the  idea  of  impressing  I  he 
Congressional  mind  with  an  object  lesson  has  never 
been  actually  entertained.  The  break  in  the  stock 
market  in  January  was  due  to  actual  liquidation  ■  n 
the  part,  of  holders  who  felt  that,  the  program  of  legis- 
lation mapped  out  jeopardized  the  stability  and  value 
of  securities  resting  on  corporate  properties,  and  who, 


furthermore,  feared  that  a  literal  construction  of  the 
anti-trust  law  by  the  United  State  Supreme  Court 
would  produce  industrial  confusion.  Since  then 
substantial  recoveries  have  on  many  occasions  been 
established,  and  the  market  has  been  more  inclined 
to  go  up  than  to  go  down.  If  there  were  any  purpose 
to  depress  it,  the  spontaneous  rise  which  has  distin- 
guished the  present  week  could  not  have  occurred 
after  the  speeches  made  Saturday  night  by  the  Presi- 
dent and  Mr.  Wickersham.  A  correct  diagnosis  of 
the  market  is,  that  it  manifests  a  rising  tendency,  and 
only  the  fear  of  adverse  legislation  or  adverse  decisions 
intervenes  from  time  to  time  to  check  the  upward 
movement  and  cause  a  decline. 


Another  feature  of  encouragement  is  that,  one  by  one, 
leading  labor  differences  are  being  relieved  of  their 
threatening  aspect.  We  have  on  a  previous  occasion 
referred  to  the  many  controversies  that  were  adjusted 
during  March.  This  week  there  has  been  further 
progress  in  the  same  direction.  A  strike  of  the  train- 
men on  the  New  York  Central  was  actually  voted 
early  in  the  week,  but  the  conflict  has  now  been  averted 
through  an  agreement  by  both  parties  to  submit  the 
matters  in  dispute  to  arbitration.  The  strike  of  the 
tugboat  masters  and  pilots  here  on  the  seaboard  still 
continues,  but  it  is  becoming  apparent  that  the 
strikers  are  fighting  a  losing  cause.  Among  the  news 
of  the  week,  too,  should  be  mentioned  the  fact  that 
the  strike  of  the  railroad  switchmen  in  the  Northwest, 
which  has  been  in  progress  since  the  evening  of  Novem- 
I  ier  30  last, was  definitely  terminated  on  Wednesday,  the 
men  resolving  to  go  back  to  work  unconditionally. 
This,  however,  is  a  mere  formal  step  embodying  the 
official  announcement  that  the  men  have  suffered 
defeat.  As  a  matter  of  fact,  the  lines  concerned 
(traversing  the  territory  from  the  head  of  the  Great 
bakes  to  the  North  Pacific  Coast)  had  long  since 
succeeded  in  replacing  the  striking  switchmen  with  new 

Is.     The  strike  at  the  mills  of  the  International 

r  Company  appears  to  be  fast  disintegrating. 
The  only  extensive  labor  controversy  pending  at  the 
present  time  is  that  of  the  miners  in  the  bituminous 

legion.  This,  covering  such  a  wide  territory,  the 
process  of  adjustment  is  necessarily  slow.  However, 
in  Indiana  the   scale  committee  of  the  miners   and 

itors  in  the  Block  coal  field  signed  the  new  scale 
under  which  a  five-cent  increase  is  granted  to  pick- 
men  and  a  four-cent  increase  the  machine-men  and 
also  the  loaders.  In  other  States  conferences  are 
under  way  between  miners  and  operators,  but  there 
are  many  points  of  difference  still  to  be  settled. 


The  special  message  of  Gov.  Hughes  removed  the  last 
doubt  that  the  Legislature  will  order  an  impar 
thorough  and  unsparing  investigation  into  legislative 
practices  and  procedure.  Circumstances  have  made 
this  action  compulsory,  and  although  there  will  be  a 
g  temptation  to  follow  the  line  of  least  disturbance 
ly  confining  the  work  to  th(  •  sral  c<  iduct  of  insur- 
ance public  opinion  is  not  disposed  to  shield  anybody. 
The  closing  sentence  of  the  message  states  th  proper 
aim  to  be  "that  there  may  be  a  full  understanding 
of  the  methods  and  agencies  employed  in  connection 
with  legislative  proposals  and  that  well-considered 
recommendations  for  appropriate  remedies  may  be 
•."     This  implies  more  ostensibly  preventive  laws 
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and  impels  us  to  urge  again  the  futility  of  putting  any 
reliance  upon  those.  The  best  evidence  of  their 
futility  is  thai  abundant  law  on  the  subject  already 
exists  and  has  not  proved  effectual.  \<>t  to  mention 
others,  a  special  one  was  enacted  four  years  ago  pro- 
hibiting all  political  contributions  under  severe  penal- 
ties. Another  one,  mentioned  last  week,  requires 
that  any  person  employed  for  money  as  agent  of  any 
corporation,  firm  or  person  with  reference  to  any 
legislative  matter  shall  register  his  name,  his  employer's 
name,  and  particulars  of  the  proposed  service,  with 
the  Secretary  of  State.  This  registry  is  to  be  made 
annually  in  advance  of  any  service,  and  is  not  valid  for 
more  than  a  month  after  adjournment.  The  registry  is 
open  to  public  inspection.  Representation  or  service 
otherwise  is  forbidden  to  either  party  under  severe 
penalties. 

We  cannot  see  how  a  better  law  for  the  purpose  can 
be  framed,  yet  there  is  already  evidence  that  it  has 
failed  of  its  purpose.  The  lobbyist  observes  the  bars 
placed  before  him,  and  quietly  adapts  his  methods 
accordingly.  Were  it  not  for  the  general  public 
attitude  of  indifference  (if  not  of  actual  hostility)  with 
respect  to  corporations,  the  striker  would  lose  his 
cover  of  safe  approach  and  his  real  motive  would  stand 
out  in  plain  view;  moreover,  the  menaced  corporation 
would  have  a  defensive  appeal  to  public  opinion  open 
to  it  and  would  certainly  prefer  that  relief  to  the 
payment  of  money.  We  are  therefore  unable  to  see 
any  real  and  lasting  remedy  for  legislative  corruption 
except  that  of  toning  public  opinion  and  narrowing 
legislation  itself. 

The  sentence  quoted  above  from  the  message,  to- 
gether with  another  remark  that  "we  are  far  from 
perfection  in  legislative  method,"  suggests  the  com- 
ment that  the  entire  process  of  initiating  legislation 
and  framing  laws  needs  improving.  It  is  a  bad  error 
that  the  efficiency  of  a  session  or  of  any  legislator 
should  be  measured  by  the  quantity  of  bills  passed 
or  introduced.  A  legislature  might  well  be  regarded 
as  a  body  for  very  deliberate  study  of  positive  needs 
and  for  revision  of  things  previously  enacted,  rather 
than  a  machine  for  producing  more.  How  hasty, 
emotional,  crude,  and  often  inconsistent  or  even 
unintelligible,  our  laws  have  become  is  matter  of 
troubled  experience.  Certainly  it  is  a  political  solecism 
(when  one  thinks  about  it)  that  bills  are  introduced  "by 
request,"  as  though  this  were  a  social  function.  It  is 
not  too  much  to  say  that  legislative  procedure,  even 
aside  from  the  aspects  of  it  which  have  led  to  the 
coming  inquiry,  ought  to  be  thoroughly  reformed. 
The  deepest  and  most  permanent  service  which  the  in- 
vestigation can  render,  in  our  view,  may  be  in  aiding 
to  bring  a  realization  of  the  mischiefs  of  the  present 
habit  of  overdoing  legislating  and  statutory  regulation 
of  business,  and  a  return  to  I  lie  former  safe  trust  in 
the  play  of  natural  forces. 


The  usefulness  of  State  railroad  commissions  and 
other  public  service  bodies  would  be  greatly  increased 
if  they  could  be  induced  to  follow  the  example  just  set 
by  the  State  Railroad  Commission  of  Pennsylvania — 
a  comparatively  new  body — in  the  case  of  the  com- 
plaints against  t ho  Philadelphia  Papid  Transit  Co., 
which,  as  all  our  readers  know,  has  been  in  the  throes 
of  a  great  labor  strike  since  the  latter  part  of  February. 
It  happens  too  often  that  such  an  event  serves  as  a 


pretext  for  interference  on  the  part  of  the  State  regu- 
lating agency.  Some  member  of  the  board  sees  an 
opportunity  for  impressing  the  public  with  the  Com- 
mission's capacity  for  service  to  the  community,  and 
accordingly  a  proceeding  is  initiated  for  the  purpose  of 
generally  stirring  up  things.  Such  zeal  and  seeming 
unselfishness  seldom  accomplish  anything,  both  sides 
being  distrustful  of  the  political  motives  dictating  the 
move,  and  not  infrequently  the  effect  is  to  widen  the 
breach  instead  of  healing  it. 

The  Pennsylvania  State  Railroad  Commission  is  to 
be  commended  for  having  taken  the  stand  that  it  was 
not  proper  for  it  to  interfere  at  all  while  conditions  re- 
mained so  wholly  abnormal.  A  number  of  well- 
meaning  business  men,  who  are  leagued  together  in 
the  United  Business  Men's  Association,  had  complained 
to  the  Commission  concerning  the  unsatisfactory  char- 
acter of  the  service  being  rendered  by  the  Philadelphia 
Rapid  Transit  Co.  and  had  asked  the  Commission  to 
inquire  into  the  causes  of  the  disarrangement  of  trans- 
portation facilities  and  the  frequent  accidents  along 
the  trolley  lines.  In  a  letter  to  the  Secretary  of  the 
committee  of  this  Business  Men's  Association,  the  Com- 
mission gives  cogent  and  convincing  reasons  why  com- 
pliance with  the  request  would  be  neither  proper  nor 
justifiable.  The  Commission  points  out  that  the 
powers  conferred  upon  it  have  special  reference  to  nor- 
mal conditions  and  the  ordinary  and  orderly  conduct 
of  business.  They  were  not  intended  to  be  exercised 
for  the  purpose  of  attempting  to  coerce  parties  when 
engaged  in  labor  disputes  or  in  the  conduct  of  strikes. 
At  such  times,  however  good  may  be  the  intention  of 
the  transportation  company,  it  is  not  always  able  to 
carry  out  its  own  will  or  to  enforce  its  own  desires, 
nor  is  there  power  in  the  Commission  to  assist  it  in  so 
doing.  The  same  reasoning  applies  to  the  other  party 
to  any  labor  dispute,  whose  wishes  or  purposes  it 
might  be  desired  to  have  the  Commission  further. 

The  letter  argues  with  much  force  that  if  the  Com- 
mission were  to  undertake  now  an  investigation  of  the 
trolley  situation  in  the  city  of  Philadelphia,  which  it  is 
admitted  is  at  present  deplorable,  it  would  be  to  act 
upon  conditions  which  are  exceptional,  and  for  which 
possibly  neither  of  the  parties  to  the  strike  is  entirely 
responsible.  Nothing  could  be  effected  to  improve 
those  conditions  so  long  as  the  strike  continues,  and 
hence  any  effort  in  that  direction  would  necessarily 
be  abortive.  The  only  remedy  for  the  employment 
of  alleged  inefficient  and  unskilled  motormen  would 
be  to  have  those  motormen  taken  off  the  cars.  But 
as  it  is  generally  conceded  that  the  company  has  need 
at  present  of  a  large  number  of  additional  motormen, 
the  effect  of  such  removal  of  men  at  present  employed 
could  only  be  to  further  cripple  the  traction  service. 

It  might  be  thought,  it  is  pointed  out,  that  if  the 
Commission  made  an  order  in  the  premises,  it  would 
be  a  mandate  to  the  traction  company  to  re-employ 
the  motormen  who  were  formerly  in  its  employ  and 
who  are  now  on  strike,  and  that  this  would  lead  to  the 
employment  of  these  men  on  their  own  terms.  Such, 
however,  would  not  be  the  case,  and  if  it  were,  it  would 
bo  coercion  of  the  transit  company,  the  Commission 
declares,  and  so  interpreted,  and  regarded  as  an  act  of 
the  Commission  favorable  to  the  strikers.  The  Com- 
mission goes  further  and  says  with  telling  emphasis 
that  any  action  taken  by  it  at  this  time  of  the  nature 
requested  would  be  construed  as  an  effort  on  the  part 
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of  the  Commission  to  favor  one   party  or  the  other  to 
the  strike. 

The  Business  Men's  Association  had  urged  that  "such 
a  report  by  your  Commission  no  doubt  would  so 
crystallize  public  sentiment  that  the  strike  would  be 
early  ended."  This  very  clause,  the  Commission 
notes,  is  conclusive  evidence  that  any  action  by  the 
Commission  would  be  construed  as  an  attempt  to  take 
sides.  It  is  also  asserted  (what  cannot  be  denied) 
that  to  secure  any  reliable  data  of  the  true  status  of  the 
traction  situation  in  Philadelphia  for  the  purpose  of 
making  recommendations  for  the  permanent  improve- 
ment of  the  service,  it  is  essential  that  the  investigation 
be  prosecuted  during  a  period  of  normal  conditions 
and  not  at  a  time  when  affairs  are  disturbed  and  dis- 
arranged by  the  contests  of  warring  elements.  We 
think  there  are  few  intelligent  persons  who  will  be 
inclined  to  take  exception  to  these  conclusions  and 
this  position  of  the  Railroad  Commission  of  the  State 
of  Pennsylvania.  If  other  public  bodies  could  be 
persuaded  to  be  equally  circumspect,  when  importuned 
to  intervene,  much  harm  would  be  averted,  and  the 
capacity  of  such  bodies  for  real  usefulness,  as  already 
noted,  be  greatly  enhanced.  They  would  also  rise 
in  public  estimation,  and,  furthermore,  objections 
against  the  establishment  of  such  bodies  would  be  in 
large  measure  overcome.  The  strike  itself,  we  may 
add,  according  to  latest  advices,  is  now  likely  to  be 
brought  to  a  close  by  the  acceptance  of  the  terms 
offered  by  the  company  last  month  and  a  return  of 
the  men  to  work. 


A  bill  now  in  an  Assembly  committee  proposes 
to  enact  the  proposition  which  Gov.  Hughes  has  been 
urging,  to  bring  the  telegraph  and  telephone  under 
control  by  the  Public  Service  Commission.  The  law 
as  it  stands  is  very  bulky,  occupying  36  octavo  pages 
of  rather  small  type;  the  proposed  bill  would  add  an 
entirely  new  article  of  22  pages.  This  article  proceeds, 
in  language  now  become  quite  familiar,  to  forbid  or 
demand  many  things.  Charges  must  not  be  more 
to  one  person  than  to  another  for  like  service.  Rate 
schedules  in  much  detail  shall  be  filed  and  kept  pub- 
lic, under  regulations  to  be  prescribed  and  altered  at 
pleasure  by  the  Commission.  No  change  is  to  be 
made  in  any  rate,  contract  or  facility  except  after  30 
days'  notice.  There  are  provisions  for  reports  to  the 
Commission  giving  it  power  to  prescribe  the  form  of 
accounting,  giving  it  power  over  franchises,  issues  of 
securities,  and  pretty  much  all  else.  At  the  outset, 
all  charges  "are  to  be  just  and  reasonable,  and  not 
more  than  allowed  by  law  or  by  order  of  the  Commis- 
sion having  jurisdiction."  Another  section,  also  in 
language  now  familiar,  enacts  that  when  the  Com- 
mission becomes  satisfied,  on  complaint  or  otherwise, 
that  rates  are  unreasonable,  it  shall  have  the  power 
to  prescribe  new  rates .  Other  sections  give  authority  to 
order  any  changes  for  supposed  improvement  of  ser- 
vice, and  prescribe  a  penalty  of  $1,000  for  each  vio- 
lation "of  any  order  or  any  direction  or  requirement." 

The  additional  matter  proposed  is  a  close  re-tran- 
script of  the  existing  law,  and  in  this  respect  does 
observe  the  consistency  and  uniformity  which  seem 
to  be  the  best  argument  yet  offered  for  extending  the 
Commission's  jurisdiction  over  these  two  remaining 
subjects.  We  say  this  because  the  Legislative  in- 
quiry— appointed  a  year  ago  as  a  means  of  temporarily 


disposing  of  Gov.  Hughes's  urgency  that  the  telephone 
and  telegraph  be  brought  under  the  scheme,  for  the 
sake  of  consistency  and  uniformity — has  failed  to  dis- 
close any  substantial  reasons  for  the  step.  After  pa- 
tient public  hearings,  this  committee  found  no  com- 
plaints worthy  of  serious  consideration  either  by  num- 
ber or  character.  The  committee  pointed  out  "that 
the  only  competition  between  the  two  telegraph  sys- 
tems consists  of  a  mutual  strife  to  obtain  an  increase  in 
the  volume  of  their  business  by  increasing  the  efficiency 
of  their  service."  This  seems  to  be  the  best  possible 
statement  of  the  public  advantages  of  competition  and 
an  argument  for  leaving  that  competition  to  continue 
without  outside  interference.  In  fact,  the  committee's 
recommendations,  which  took  the  form  of  this  bill, 
not  only  do  not  naturally  come  from  the  facts  disclosed, 
but  do  not  accord  with  those  facts;  the  conclusion  is 
not  in  agreement  with  the  premises.  $\ 

Perhaps  it  is  not  worth  while  to  re-state  the  argu- 
ments against  regulation  of  this  sort.  But  we  have 
already  pointed  out  that  keeping  the  supply  even  with 
the  growing  demand,  particularly  in  case  of  the  tele- 
phone, is  a  problem  which  keeps  one  set  of  men  very 
busy.  And  if  there  were  no  other  objection  to  ex- 
tending the  Commission's  jurisdiction,  it  would  be 
enough  to  say  that  the  five  men  in  this  district  are 
already  overloaded. 


Another  noteworthy  increase  in  the  volume  of  our 
imports  of  merchandise  is  revealed  by  the  official 
statement  of  our  foreign  trade  for  March  1910,  the 
total  value  of  goods  received  showing  an  excess  of 
$30,081,150  over  the  aggregate  for  the  month  in  1909 
and  an  increase  of  $22,446,303  over  the  previous  high 
record,  made  in  November  1909.  This  large  import  is 
likewise  coupled  with  a  restricted  outflow  of  commodi- 
ties, the  total  shipments  being  only  slightly  in  excess 
of  March  1909  or  1908,  and  falling  behind  1907  or 
1906 .  The  result  is  a  balance  of  imports  for  the  month 
of  1934  millions  of  dollars,  the  first  adverse  balance 
in  March  since  1895,  and  the  heaviest  balance  against 
us  since  April  1897.  In  fact,  from  June  1897  to  July 
1909  there  was  no  month  in  which  the  merchandise 
movement  in  our  foreign  trade  yielded  an  import 
balance,  but  such  has  been  the  case  in  four  out  of  the 
nine  months  of  the  current  fiscal  year — July  and  August 
1909  and  February  and  March  1910. 

As  regards  exports  of  merchandise  for  the  month, 
decreases  in  value  compared  with  a  year  ago  are  shown 
in  all  the  leading  commodities  for  which  advance  state- 
ments are  issued,  except  cotton,  and  in  cotton  the 
greater  value  this  year  was  due  entirely  to  higher 
prices.  For  while  the  shipments  reached  only  443,176 
bales,  against  541,461  bales  in  March  1909,  the  value 
this  year  was  nearly  7  millions  of  dollars  greater  than 
in  1909  and  Sy2  millions  in  excess  of  1908.  Bread- 
stuffs  show  a  loss  this  year  of  2%  millions  of  dollars, 
the  March  1910  total,  consequent  upon  small  wheat 
shipments,  dropping  to  $7,013,518.  The  outflow  of 
provisions,  moreover,  was  only  $9,993,101,  or  4% 
millions  less  than  in  March  1909,  and  at  the  same  time 
a  quite  large  decrease  in  cattle,  hogs  and  sheep  is  to 
be  noted.  Finally,  mineral  oil  shipments  exhibit 
a  falling  off  of  1  1-3  millions  of  dollars  from  the  ex- 
ports for  the  month  a  year  ago.  Combining  these 
various  items,  we  have  an  aggregate  of  only  $59,047,- 
936,  a  total  2  millions  of  dollars  lower  than    that  for 
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March  1909  and  nearly  5}4  millions  less  than  in  1908. 
Exports  of  other  commodities  were  6^2  millions  of 
dollars  greater  in  March  this  year  than  last,  making 
the  aggregate  of  all  $143,700,463,  against  $139,291,367 
in  1909  and  $141,588,149  in  1907.  For  the  three 
months  of  the  calendar  year,  the  merchandise  out  flow- 
was  approximately  10  millions  of  dollars  below  that 
for  the  like  period  of  1909  and  over  100  millions  less 
than  in  1908.  For  the  nine  months  of  the  fiscal  year 
1909-10,  however,  there  is  a  gain  of  55%  millions  of 
dollars  as  compared  with  1908-09,  but  a  decline  of 
145^  millions  contrasted  with  1907-08. 

Imports  of  merchandise,  as  stated,  exhibited  a  very 
great  augmentation  in  March  1910  over  the  month  of 
1909,  and  it  is  a  notable  fact  that  much  the  greater 
part  of  the  increase  was  at  New  York.  The  inflow  of 
all  classes  of  goods  covered  a  value  of  $162,955,076, 
as  against  $132,873,926  in  1909  and  $89,113,607  in 
1908.  For  the  three  months  of  the  calendar  year, 
the  aggregate  was  approximately  426^2  millions,  a  new 
record  for  the  period  and  exceeding  1909  by  71  mil- 
lions and  1908  by  nearly  168  millions. 


Distinct  improvement  can  be  recorded  in  the  inter- 
national monetary  position  and  outlook.  London, 
the  only  point  that  has  lately  excited  apprehensions, 
is  gathering  gold  from  various  quarters,  notably  New 
York,  the  Transvaal  and  the  Continent,  and  the  Bank 
of  England  now  reports  reserves  equivalent  to  almost 
44%  of  its  liabilities,  a  gain  of  nearly  4*/£ %  in  one 
week.  The  fears  that  a  5%  minimum  discount  rate 
would  be  declared  on  Thursday  proved  to  have  been 
ill-founded;  indeed,  if  nothing  unforeseen  happens,  an 
advance  in  the  4%  rate  should  be  delayed  for  some 
time  despite  the  speculative  boom  in  shares  of  highly 
uncertain  intrinsic  value.  It  is  true  that  private  dis- 
counts have  ruled  within  a  fraction  of  the  official 
charge  and  that  the  contango  rates  at  the  Stock  Ex- 
change settlement  concluded  yesterday  were  again 
very  high — 5@,6%  in  the  case  of  American  stocks;  but 
before  another  weekly  bank  statement  is  compiled,  the 
gold  shipped  from  New  York  ($11,500,000)  will  all  be 
available  as  reserve,  the  next  consignment  from  South 
Africa  is  likely  to  be  again  shared  by  London  and 
India,  gold  coin  may  flow  in  quantity  from  Germany 
to  England  and  other  count  lies  will  probably  be 
levied  upon. 

This  week  $4,000,000  in  double-eagles  was  dispatched 
from  New  York  to  the  British  capital,  but  a  revival  in 
European  purchases  of  American  short-term  notes  and 
an  advance  in  interest  rates  here  have  served  to  stop 
engagements  for  the  present.  It  remains  debatable 
whether  the  decline  in  commodity  prices  will  stimu- 
late foreign  purchases  in  time  to  counteract  the  de- 
mand for  remittance  before  sterling  rates  again  ap- 
proximate the  gold-export  point.  The  Imperial  Bank 
of  Germany  reports  a  cash  gain  of  $12,199,000,  a  de- 
crease of  $22,081,000  in  loans,  a  contraction  of  $45,- 
754,000  in  note  circulation  and  a  curtailment  of  almost 
$40, 000, 000  in  discounts;  hence,  discounts  there  have 
ruled  well  below  the  official  charge  of  4%,  and  there- 
fore below  the  open  market  rate  in  London,  so  that  a 
shipment  of  $1,530,000  in  sovereigns  from  Berlin  to 
London  yesterday  occasioned  no  surprise.  The  Bank 
of  France  this  week  parted  with  $2,070,000  gold 
and  $410,000  silver,  but  it  is  still  in  an  enviably 
strong  position  and  can  view  without  acute  uneasiness 


the  development  of  symptoms  that  Paris  is  contracting 
the  speculative  fever  now  raging  across  the  English 
Channel.  At  Amsterdam  money  is  easier;  trading  in 
rubber  and  oil  shares  has  temporarily  taken  the  place 
of  dealing  in  American  stocks.  At  New  York  bankers 
have  raised  their  asking  rate  for  time  money  to  4^%, 
but  this  has  been  regarded  as  a  good  rather  than  a 
bad  sign,  inasmuch  as  cheap  money  is  construed  as 
meaning  general  stagnation. 


The  seas  are  fast  being  filled  with  Dreadnoughts. 
Britain's  ninth  monster  of  this  type,  the  Colossus, 
with  a  displacement  of  22,000  tons,  has  just  been 
launched  and  more  are  on  the  way.  France  launched 
an  18,000-ton  battleship,  the  sixth  of  her  kind,  on  Tues- 
day last  and  the  French  Senate  has  voted  $32,000,000 
for  the  immediate  construction  of  two  23,500-ton 
mammoths.  Austria  has  this  week  put  in  the  water 
a  new  battleship  of  14,500  tons  and  is  preparing  to 
build  four  huge  Dreadnoughts.  Germany  is  in  haste 
to  strengthen  her  already  formidable  fleet,  a  fleet  that 
is  causing  Great  Britain  to  redouble  her  naval  activities. 
Italy  is  not  too  poor  to  spend  millions  of  dollars  upon 
warships  of  modern  design.  The  lesser  Continental 
nations  have  not  been  immune  from  the  military  fever; 
and  now  the  British  Colonies  are  joining  the  proces- 
sion— Canada  has  decided  to  create  her  own  navy, 
and  dry  docks  and  other  paraphernalia  are  being  hur- 
riedly provided;  Australia  is  not  only  to  build  battle- 
ships but  proposes  to  adopt  conscription;  South  Africa 
likewise  has  turned  her  thoughts  towards  contributing 
to  the  armaments  of  the  mother  country.  The  Orient 
is  also  becoming  militant.  The  United  States  cannot 
play  the  role  of  admonitor,  for  does  not  President  Taft 
urge  the  building  of  two  battleships  each  year  "until 
the  Panama  Canal  is  finished"? 


The  "Dark  Continent  is  every  year  becoming  more 
and  more  a  misnomer  for  Africa.  The  great  Cape-to- 
Cairo  railroad  daringly  planned  by  Cecil  Rhodes,  the 
man  who  "thought  in  continents,"  is  being  pushed  to 
completion,  and  places  not  many  years  since  unknown 
to  white  men  are  to-day  attracting  thousands  of 
tourists  who  can  travel  through  jungles  with  the  com- 
forts found  in  settled  communities.  This  week  a 
welcome  step  towards  letting  the  light  into  the  once 
"Dark  Continent"  was  taken  by  the  new  ruler  (^i 
Belgium  and  of  the  Congo  Free  State.  He  has  ap- 
proved a  program  of  reforms  that  should,  if  conscien- 
tiously enforced,  remove  one  of  the  blots  on  our 
twentieth-century  civilization.  Of  the  unfortunate 
state  of  affairs  in  Belgian  Congo  it  is  not  necessary  to 
write  at  this  day;  it  is  a  much  more  congenial  duty  to 
chronicle  the  main  reforms  endorsed  by  King  Albert 
and  his  Ministers.  Briefly,  the  oppressive  system  of 
exacting  payment  of  taxes  in  labor  among  State-owned 
rubber  plantations  is  to  be  abolished  and  opportunity 
given  to  pay  them  in  money  (incidentally,  the  amount 
of  the  taxes  is  to  be  reduced);  obligatory  labor  is  to  be 
restricted  to  works  designed  for  the  improvement  of 
the  workers'  own  conditions,  and  polygamy  is  to  be 
suppressed.  Those  who  have  enriched  themselves  by 
the  spoliation  of  the  natives  may  seek  to  thtwari 
Governmental  reforms,  but  an  aroused  public  opinion 
will  greatly  facilitate  the  merciful  task  so  promptly 
undertaken  by  King  Albert. 
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Many  different  countries  are  struggling  with  govern- 
mental problems.  In  not  a  few  instances  these  in- 
volve demands  for  changes  which,  if  granted,  will 
radically  alter  existing  political  systems.  In  Great 
Britain  the  House  of  Lords,  among  the  most  venerable 
of  European  legislative  bodies,  is  being  attacked  by 
the  representative  and  elect  ive  chamber,  the  House  of 
Commons.  This  week  Lord  Rosebery  brought  forward 
a  plan  for  reforming  the  upper  House  on  these  lines: 
The  chamber  is  to  consist  of  Lords  of  Parliament, 
chosen  in  part  by  the  Peers  themselves,  in  part  by 
nomination  by  the  Crown,  in  part  elective  from  the 
outside  and  of  others  sitting  by  virtue  of  their  offices 
and  qualifications,  the  tenure  for  all  to  be  the  same. 
The  Liberal  Government  on  Thursday  night  by  a 
majority  of  103  votes  approved  a  proposal  to  deprive 
the  House  of  Lords  of  its  veto  power  and  to  reduce 
it  to  an  innocuous  body  capable  only  of  delaying  the 
enforcement  of  legislation  passed  by  the  Commons. 
The  Government  has  also  promised  Ireland  a  measure 
of  Home  Rule. 

Prussia  is  in  the  throes  of  electoral  reform,  and  so 
vigorous  and  widespread  is  the  opposition  to  a  con- 
tinuance of  the  special  privileges  enjoyed  by  the  land- 
owning classes  that  the  Government  has  been  reluc- 
tantly obliged  to  grant  minor  concessions,  which, 
however,  are  far  from  satisfying  not  only  the  rapidly 
swelling  Socialistic  Party,  but  the  Liberals  and  Radi- 
cals as  well.  Last  Sunday  Berlin  was  the  scene  of  a 
very  remarkable  demonstration.  A  concourse  of 
"at  least  120,000  Socialists  and  Radicals"  marched  in 
orderly  fashion  from  the  Socialists'  headquarters  to 
public  parks,  where  they  quietly  assembled  around 
sixteen  numbered  platforms,  "from  which,  at  the 
sound  of  a  bugle,  Socialist  and  Radical  members  of 
the  Reichstag  and  Landtag  began  addresses,  in  which 
they  vehemently  denounced  the  injustices  of  the 
present  system  of  elections.  .  .  .  The  meetings 
then  disbanded,  the  original  groups  marching  off  as 
they  had  come,  without  the  slightest  disorder."  The 
authorities,  it  is  reported,  have  been  greatly  impressed 
by  the  militant  but  disciplined  course  followed  by  so 
large  a  body  of  electors,  and  before  the  new  franchise 
bill  becomes  a  law  it  may  be  amended  so  as  to  partly 
meet  the  demands  of  the  non-Agrarian  sections  of 
the  community.  Cable  advices  from  Berlin  yesterday 
record  the  capture  by  the  National-Liberals  of  a  seat 
in  the  Reichstag  (in  the  country  district  of  East 
Prussia)  that  had  been  held  continuously  by  the  Con- 
servatives for  forty  years,  Count  Udo  von  Stolberg- 
Wernigerode,"  President  of  the  Reichstag  at  the  time 
of  his  death  in  February,  having  been  the  last  repre- 
sentative of  the  district.  The  National-Liberal  ma- 
jority this  week  was  nearly  3,000. 

The  Australian  elections  for  Parliament  were  held 
on  Wednesday,  when  the  Labor  Party  was  returned 
to  power  in  both  Houses,  despite  a  coalition  oppo- 
sition by  the  Conservatives  (Protectionists)  and  the 
Liberal  Free  Traders.  In  both  Australia  and  New 
Zealand  the  Labor  vote  has  always  been  a  factor  of 
the  first  importance,  yet  the  latest  victory  is  not  with- 
out significance  as  illustrating  a  trend  that  is  well-nigh 
world-wide. 


Activity  in  building  construction  is  still  a  con- 
spicuous feature  of  the  times  in  many  sections  of  the 
United  States.     This  was  true  of  January  and  Feb- 


ruary, even  though  the  total  anticipated  expenditures 
under  the  permits  issued  showed  decreases  as  com- 
pared with  the  corresponding  periods  of  the  previous 
year.  But  in  March,  notwithstanding  a  falling  off 
in  this  city,  the  aggregate  for  106  municipalities  ex- 
hibits a  small  gain  over  the  month  a  year  ago.  Finally, 
for  the  full  quarter  ended  March  31  the  total  for  106 
cities  is  only  very  moderately  less  than  the  first- 
quarter  record  of  1909,  and  for  the  country  outside  of 
New  York  is  actually  the  high-water  mark  for  the 
period. 

As  regards  New  York,  it  is  to  be  said  that  some  let- 
up was  naturally  to  be  expected  after  the  phenomenal 
activity  in  all  boroughs  of  the  greater  city  during  the 
closing  months  of  1908  and  practically  all  of  1909. 
Another  influence  served,  however,  to  check  any  ten- 
dency towards  extensive  building.  We  refer  to  the 
threatened  general  strike  among  the  building-trade 
employees.  On  the  eve  of  the  calling  of  the  general 
strike — or,  to  be  more  specific,  on  March  28 — the 
Building  Trades  Employers'  Association  requested  a 
conference  before  final  action  be  taken.  The  virtual 
t icing  up  of  all  structural  operations  in  the  city  was 
thus,  for  the  time  being  at  least,  averted,  and  confi- 
dence is  expressed  that  eventually  all  matters  in  dis- 
pute will  be  satisfactorily  adjusted.  While  the  strike 
threatened,  it  was  an  influence  holding  in  abeyance 
extensive  building  projects.  Elsewhere  in  the  country 
local  considerations  have  of  course  been  the  factors 
augmenting  or  diminishing  activity  in  the  erecting  of 
buildings,  no  general  rule  applying.  Thus,  at  Los 
Angeles,  Portland,  Ore.,  and  San  Diego,  the  contracts 
made  indicate  a  boom  in  building  operations,  whereas 
at  San  Francisco  and  Seattle  there  is  less  activity  than 
a  year  ago.  In  other  sections  of  the  country,  too,  we 
find  the  same  conditions- — an  apparent  need  for 
structures  in  some  localities,  that  projects  are  being 
made  to  supply,  and  in  others  indications  that  for  the 
moment  the  demand  has  been  pretty  well  met. 

Our  statement  of  operations  for  March  1910,  which 
embraces  returns  from  106  leading  cities,  shows  the 
total  expenditures  arranged  for  under  the  permits 
issued  during  the  month  to  have  been  $86,884,483, 
an  aggregate  not  greatly  below  that  for  January  and 
February  combined,  and  2.5%  in  excess  of  the  like 
period  of  1909,  when  the  contemplated  outlay  was 
$84,785,096.  Compared  with  earlier  years,  notable 
gains  are  of  course  recorded,  that  over  March  1908, 
for  instance,  reaching  86.6%.  The  March  1910  result 
for  Greater  New  York  was,  as  intimated  above,  less 
favorable  than  for  last  year.  In  fact,  while  the  aggre- 
gate for  the  four  leading  boroughs  records  a  decline  of 
14.9%  from  the  month  last  year,  this  is  due  entirely  to 
t  he  loss  in  Manhattan,  fair  gains  being  shown  in  Brook- 
lyn and  the  Bronx. 

Outside  of  New  York  the  average  gain  as  contrasted 
with  March  1909  is  11.3%,  with  the  increases  over 
L908  and  1907  reaching  5.3%  and  2.9%  respectively. 
Chicago,  Philadelphia,  Detroit,  Minneapolis,  St.  Paul, 
Newark,  Los  Angeles,  Portland,  Ore.,  Rochester  and 
many  other  cities  of  lesser  importance  exhibit  large 
increases  over  1909  or  any  earlier  year,  and,  on  the 
other  hand,  at  San  Francisco,  Seattle,  Spokane, 
Omaha,  Washington  and  St.  Louis  the  declines  are 
more  or  less  notable.  The  aggregate  of  contem- 
plated expenditures  for  building  construction  for  the 
three  months  of  1910  (Jan.  1  to  March  31,  inclusive), 
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as  we  make  it  up,  at  $181,034,050,  shows  a  decline  of 
only  6.2%  from  the  corresponding  period  last  year, 
and  exhibits  an  increase  of  81 .8%  over  1908.  ( ireater 
New  York  exhibits  a  loss  of  26.2'  ,  from  L909,  and  an 
excess  of  167.2%  over  two  years  ago,  and  outside  of 
this  city  the  gains  are  6. 6(/(  and  nearly  75%, respectively . 


Foreign  discount  rates  have,  on  the  whole,  declined. 
London  has  fluctuated  between  3%' \  and  3%%, 
closing  yesterday  at  the  latter  figure,  the  same  as  last 
week;  ordinary  Stock  Exchange  loans  were  made  at 
the  fortnight's  settlement  on  a  4^%  basis.  Paris 
remains  at  2^%.  Berlin  again  reports  Z%%;  hence 
the  successful  efforts  of  London  bankers  to  draw  coin 
from  that  centre — $1,530,000  in  sovereigns  was  ob- 
tained yesterday.  At  Amsterdam,  where  gold  exports 
sent  the  official  and  unofficial  charge  up  very  sharply 
last  week,  funds  are  now  obtainable  at  334%,  a  decline 
of  %  of  1%  and  1%%  below  the  Bank  rate.  Brussels 
has  been  steady  at  last  week's  quotation  of  33^%, 
against  the  official  minimum  of  43^%. 

The  Bank  of  England,  as  was  to  have  been  expected 
in  view  of  the  week's  gold  movements,  was  able  on 
Thursday  to  submit  a  much  better  weekly  return. 
Not  only  did  the  total  reserve  show-  a  gain  of  $4,- 
295,000,  but  loans  were  reduced  by  $23,295,000. 
According  to  our  special  cable  from  London,  the 
proportion  of  reserve  to  liabilities  rose  from  39.55% 
last  week  to  43.95%  this  week;  the  Bank  gained 
£582,632  bullion  during  the  week  and  held  £33,- 
829,487  at  the  close  of  the  week.  Our  correspondent 
further  advises  us  that  there  were  important  purchases 
in  the  open  market,  including  over  £500,000  United 
States  gold  coin.  Other  imports  and  receipts  from 
the  interior,  however,  were  very  light.  Exports 
were  almost  wholly  to  South  America.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £935,000  (of  which  £8,000 
from  Australia  and  £927,000  bought  in  the  open 
market,  including  £514,000  United  States  gold  coin); 
exports,  £365,500  (of  which  £333,000  to  South 
America,  £25,000  to  South  Africa  and  £7,500  ear- 
marked Straits  Settlements),  and  receipts  of  £13,000 
net  from  the  interior  of  Great  Britain. 


Greater  activity  on  the  Stock  Exchange,  an  increase 
in  the  output  of  mercantile  paper,  additional  gold 
shipments  (amounting  to  $4,000,000),  new  security 
issues,  and  the  necessity,  as  revealed  by  last  Saturday's 
bank  statements,  for  reducing  the  disparity  between 
loans  and  deposits,  were  among  the  salient  influences 
in  raising  money  rates  in  New  York  this  week.  Banks 
are  now  asking  43^%,  for  maturities  over  sixty  days, 
and  certain  very  influential  interests  have  withdrawn 
entirely  from  the  time-money  market;  they  are  putting- 
out  their  large  surpluses  from  day  to  day  on  call  at 
334 ©33^2%, in  the  hope  and  expectation  of  receiving 
4%  or  5%  for  six  months'  loans.  At  the  moment 
borrowers  are  not  showing  anxiety  to  lay  in  large 
supplies,  even  at  43^%,  although  all  434%  money 
can  be  promptly  placed.  A  good  deal  of  business 
has  been  done  on  collateral  not  of  the  first-class; 
as  high  as  53^%  has  been  paid  on  "all  industrial" 
collateral,  while  5%  is  not  an  uncommon  charge  on 
securities  not  commanding  a  ready  market.  Funds 
have  been  attracted  from  other  centres  by  the  higher 
rates  now  ruling  here,  but  city  institutions  are  acting 


cautiously.  It  is  contended  that  all  over  the  country 
accommodation  is  wanted  and  that  everything  points 
to  higher  rates,  a  contention  that  may  or  may  not 
prove  well  founded.  The  range  is  now  4(^434%  for 
60  days,  4^@4H%  for  90  days  and  4J4@4%%  for 
four,  five  and  six  months,  with  loans  at  higher  figures 
on  second-class  collateral.  Some  over-the-year  busi- 
ness has  been  done  at  4%  (6^5%.  The  reluctance  of 
local  banks  to  lock  up  their  funds  on  time  at  the  rates 
usually  offered  by  borrowers  has  brought  about  a 
pretty  generous  supply  of  call  money.  The  maximum 
rate  for  the  week,  recorded  on  each  day,  was  33^%, 
the  minimum  (on  Monday)  23^%  and  the  average 
ruling  rate  3)4%.  Yesterday  the  range  was  3% 
to  2>X/2%,  the  final  quotation  being  334%. 

Commercial  paper,  in  accordance  with  the  firmness 
in  money,  has  been  marked  up  at  least  34  of  1%  for 
all  grades.  The  best  four  to  six  months'  single-name 
bills  are  negotiated  at  4%  and  5%,  transactions  being 
about  equally  divided  at  these  figures.  Financial 
institutions  are  not  averse  to  accepting  choice  paper 
yielding  5%,  especially  as  maturity  will  come  before 
the  closing  months  of  the  year,  when  money  is  in 
keenest  demand.  The  quantity  of  bills  drawn  has 
increased,  but  not  out  of  proportion  with  the  expan- 
sion in  the  absorption,  so  that  the  market  is  not 
overstocked.  Names  not  first-class  are  quoted  53^ (5 
6%.  Sixty  to  ninety  days'  endorsed  bills  receivable 
range  from  4%  to  534%- 


Two  gold  shipments  were  made  this  week,  Kidder, 
Peabody  &  Co.  having  sent  $2,500,000  and  the  Han- 
over National  Bank  $1,500,000  on  Wednesday.  Im- 
mediately before  and  since  then  exchange  rates  failed 
to  disclose  how  any  profit  could  have  been  derived, 
even  after  taking  into  consideration  the  high  price 
(76s.  6d.)  paid  for  double-eagles.  This  week  the  in- 
quiry for  exchange  has  not  been  extensive.  The  Lon- 
don settlement  brought  no  special  calls  for  cable  trans- 
fers, the  quotation  having  remained  throughout  the 
week  around  4  88,  while  demand  sterling  has  ruled 
fractionally  below  4  87%.  The  immediate  outlook 
for  exchange,  and  consequently  for  gold  exports,  is 
now  regarded  as  obscure.  Diverse  influences  are  at 
work.  For  example,  the  so-called  unfavorable  trade 
balance  during  March  was  the  worst  in  seventeen 
years,  namely  $19,254,613;  our  imports  reached  the 
wholly  unprecedented  total  of  $162,955,076,  or  $22,- 
446,303  above  the  previous  monthly  maximum,  in 
November  of  last  year,  while  exports  fell  below  those 
for  March  1907  and  1906.  The  April  showing  may  also 
be  along  similar  lines,  but  thereafter  the  position 
bankers  think,  will  undergo  decided  change,  in  that 
prices  of  commodities  are  expected  in  the  very  near 
future  to  fall  to  levels  calculated  to  revive  foreign 
buying,  particularly  of  our  wheat,  provisions  and  cot- 
ton, all  of  which  have  been  affected  this  week  by  the 
more  encouraging  reports  from  the  agricultural  terri- 
tories. Another  factor  that  has  entered  into  exchange 
considerations  has  been  a  renewal  of  European  invest- 
ment in  American  short-term  notes;  bonds  are  not  so 
keenly  wanted,  therefore  our  railroads  are  issuing  the 
kind  of  security  that  can  be  most  easily  negotiated — 
Lake  Shore  has  sold  $8,500,000  notes  in  Paris,  running 
for  less  than  a  year. 

The  arrest  of  the  upward  movement  in  exchange 
has  also  been  influenced  by  the  advance  in  money  rates 
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at  this  centre,  concurrent  with  an  improvement  in  ' 
the  banking  position  at  London,  despite  a  speculative 
boom  there  and  expanding  trade;  British  imports  in 
March  constituted  a  new  high  figure  for  the  month, 
£58,120,393,  an  increase  over  a  year  ago  of  £6,106,928, 
or  11.7%;  exports  totaled  £34,391,558,  a  gain  of 
£2,486,885,  or  7.7%,  while  re-exports  reached  £8,- 
443,988,  an  increase  of  £903,669,  or  11.9%.  The 
complications,  from  the  exchange  point  of  view,  that 
now  obtain  are  inducing  operators  to  act  with  great 
caution.  Should  the  Bank  of  England,  for  some  rea- 
son at  present  unforeseen,  decide  to  raise  its  discount 
rate,  sterling  here  would  do  doubt  at  once  rise,  while, 
on  the  contrary,  extensive  p]uropean  investment  here 
would  probably  cause  a  decline. 

A  despatch  from  Seattle  says  that  the  first  estimate 
of  the  spring  gold  clean-up  at  Fairbanks,  Alaska,  gives 
a  total  of  $9,000,000.  This  week  another  small  ship- 
ment ($25,000)  of  gold  was  made  from  New  York  to 
Central  America. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  higher,  on  the  basis  of  4  8410 
@4  8425  for  60  days,  4  8775 @4  8780  for  demand  and 
4  8805@4  8815  for  cable  transfers.  On  Monday  de- 
mand declined  10  points  and  cable  transfers  were  not 
wanted  above  4  88  at  the  close.  No  change  occurred 
on  Tuesday  save  in  60  day  bills,  which  were  quoted 
4  8420 @4  8430.  Weakness  appeared  on  Wednesday 
on  dull  trading,  the  range  then  being  4  8415@4  8425 
for  60  days,  4  8760 @4  8770  for  demand  and  4  8795 @ 
4  88  for  cable  transfers.  Business  was  stagnant  on 
Thursday,  quotations  not  moving  all  day  from  the 
previous  day's  level;  the  undertone,  however,  was  not 
weakened  by  the  absence  of  inquiry  for  remittance. 

The  following  shows  the  daily  posted  rates  for  ster- 
ling exchange  by  some  of  the  leading  drawers: 


Brown  ]60  days 

Bros.  &  Co ISlght.. 

Kidder,  Pea-  J  60  days 

body  &  Co \Slght._ 

Bank  of  British  160  days 

North   America ISIght.. 

Bank  of  f60  days 

Montreal 1  Sight . . 

Canadian  Bank  J60  days 

of  Commerce- \SIgbt_. 

Heidelbach,  Iekel-         J60days 

helmer  &  Co \Sight-. 

Lazard  ]60  days 

Freres ISight.. 

Merchants'  Bank  J60  days 

of  Canada ISight.- 


Fri., 

Mon . , 

Tues., 

Wed.. 

Thurs., 

Apr.  8. 

Apr  .11 

Apr.  12 

Apr.  13 

Apr.  14 

4  85 

85 

85 

85 

85 

4  88J^ 

88^ 

88  J4 

88  H 

88  H 

4  85 

85 

85 

85 

85 

4  88K 

88  y 

88  Yi 

&&y2 

SS'. 

4  85 

85 

85 

85 

85 

1    SS', 

88^ 

88^ 

88  >£ 

SS', 

4  84J^ 

85 

85 

85 

85 

4  88 

88 

88 

88 

88 

1   84  >  i 

84  y 

,81'., 

S4H 

84^ 

4  88^ 

SS  i  _, 

88)^ 

88  y 

88  y 

4  85 

85 

85 

85 

85 

4  88"^ 

88^ 

88  y 

88  y 

88"^ 

4  85 

8  1  '  ■ 

M', 

84  "4 

84  H 

1  88 

88  ' , 

88  J4 

S.S '4 

8SH 

4  85 

85 

85 

85 

85 

-1  s.s 

88 

88 

88 

88 

Fri., 
Apr.   15 


85 

88  J 
85 
88  J 
85 
88  J 
85 
SS 
81' 
88  J 
85 
SS' 
4" 
88) 
85 
88 


The  market  closed  on  Friday  at  4  8430  @4  8440  for 
60  days,  4  8770 @4  8775  for  demand  and  4  8805 @ 
4  8810  for  cables.  Commercial  on  banks  was  quoted 
at  4  84  @4  8410  and  documents  for  payment  at 
4  83 }4  @4  84%.  Cotton  for  payment  ranged  from 
4  8334  @4  83 H  and  grain  for  payment  from  4  843^ 
@4  84%. 


The   following  gives  week's   movement   of   money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  15  1910. 

Ilea ired  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Hanks. 

■ 
Net  Interior 
\fO\ 1  nunt. 

Currency..    ..      

Gold      

$10,809,000 
838,000 

S5.12S.000 
472,000 

(lain    $5,681,000 
<  la  In           366,000 

Total  gold  and  legal  tenders. 

811, 647,000 

$5,600,000 

Gain    86,047,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 

Week  ending  April  15  1910. 

Into 

Hunks. 

Out  Of            Net  chn.ni/t   in 
Hanks.          Hank  Holdings 

Banks'  Interior  movement  as  above 
Sub-Treas.  opcr.  and  gold  exports 

.$11,647,000 
37,300.000 

$5. 600.000 
41,300.000 

Gain    $6,047,000 

Loss      t,p00, 1 

Total  gold  and  legal  tenders 

.$4.8,947,000 

146,900,000 

Gain    s.'. oit.ooo 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 

April  14  1910. 

April  15  1909. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 

France 

<  Icrmauy  _ 

Russia 

Aus-Hun. 

Spain 

Italy 

Neth  lands 
Xat.Belg.. 
Sweden  .. 
Swltz'land 
Norway  .  - 

£ 

33.829,487 

138,458,400 

39.799.250 

140,597,000 

55,776,000 

16,195.000 

38,862,000 

8,195,000 

4,266.067 

4,462.000 

5,277,000 

1,733,000 

e 

347876.686 

13,680.500 

8,402,000 

13,450,000 

30,879,000 

4,000,000 

2,854,000 

2,133,333 

£ 

33,829,487 

173,335,080 

53,479.750 

148,999.000 

69,226,000 

47,074,000 

42,862,000 

11,049,500 

6,400,000 

4,462,000 

5,277,000 

1,733,000 

£ 
38,980,970 

143,250.880 

37,575,050 

123,173,000 

52,503,000 

15,890,000 

38,132,000 

9,579,600 

4,248,667 

4,342,000 

4,870,300 

1,520,000 

£ 

35,276^560 

12,767,650 
8,074,000 
12,627,000 
32.411,000 
4,700.000 
3,897,000 
2,124,333 

£ 

38,980,970 

178,527,440 

50,342,700 

131,247,000 

65,130,000 

48,301,000 

42,832,000 

13,476,600 

6,373,000 

4,342,000 

1.8  70,300 

1,520,000 

Total  week 
Prev  .week 

487,450,804 
486,754,835 

110,276,013 
109,282,410 

597,726,817 
596.037,245 

474,065,467 
473,940.833 

111,877.543 
112,540.657 

585,943,010 

586,481,490 

A  POLITICAL  SIGN  OF  THE  TIMES. 

It  would  probably  not  be  overstating  the  matter  to 
say  that  the  noteworthy  political  development  of  the 
day  is  the  public  disclosure  of  what  is  called  "graft"  in 
State  and  municipal  legislative  bodies  throughout  the 
country.  The  present  episode  differs  in  some  material 
respects,  however,  from  that  of  a  few  years  ago,  when 
agitation  of  the  general  question  known  as  municipal 
corruption  seemed  to  be  leading  to  a  belief  among 
many  people  that  conditions  were  absolutely  rotten 
in  both  our  political  and  business  systems.  That 
period  of  so-called  "muck-raking"  passed  away  with 
the  saner  view  of  public  affairs  which  accompanied  the 
period  of  financial  readjustment.  The  present  episode 
we  are  inclined  to  regard  less  as  a  sequel  tot  he  other, 
than  as  a  further  and  intelligent  attack  on  abuses  which 
are  recognized  by  every  one  as  a  handicap  to  honest 
enterprise,  and  by  none  more  fully  recognized  than 
by  serious  and    conservative  business  men. 

In  all  of  these  recent  incidents — notably  in  such 
occurrences  as  the  bribery  investigation  by  the  New 
York  State  Senate  at  Albany,  the  inquiry  by  the  Insur- 
ance Superintendent  of  this  State  into  legislative  mat- 
ters affecting  the  fire  insurance  interests  and  the  sin- 
gular series  of  confessions  by  the  Pittsburgh  council- 
men — three  facts  have  in  each  case  stood  forth  con- 
spicuously: First,  it  has  been  manifest  that  the 
public,  though  outraged  and  indignant  at  the  dis- 
closures, was  not  in  the  least  surprised.  Second,  the 
disclosures  have  in  each  of  these  several  instances 
occurred  because  of  admissions  voluntarily  made  by 
those  who  had  given  money  to  the  legislators.  Third, 
and  most  important,  practically  every  one  of  these 
disclosures  has  brought  to  light  what  could  not  be  re- 
garded as  anything  less  than  organized  political  black- 
mail on  legitimate  business  interests,  from  the  merciless 
imposition  of  which  arose  the  whole  train  of  evils 
which  has  been  disclosed. 

People  who  have  studied  carefully  and  dispassion- 
ately the  testimony  which  has  been  brought  to  light 
in  these  several  investigations,  must  have  been  im- 
pressed with  the  quite  uniform  fact  that  the  so-called 
bribe-givers  have  been  the  victims  of  a  system  from 
which,  on  the  face  of  things,  they  seemed  as  business 
men  to  have  no  protection  whatever.  In  the  Senate 
investigation  at  Albany,  all  of  the  testimony  converged 
on  the  fact  that  bridge-building  enterprises  of  an 
entirely  legitimate  character  were  threatened  and  co- 
erced by  legislative  committees,  through  intimations 
that  unless  such  committees  were  brought  to  a  favor- 
able attitude,  bills  interfering  seriously  and  needlessly 
with  such  business  enterprises  would  be  introduced 
and    enacted.     In    the    fire    insurance  investigation, 
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nothing  has  been  more  positively  proved  tlnm  that 
the  companies  which  contributed  funds  t  hat  were 
afterwards  used  to  settle  with  designing  politicians, 
did  so  on  the  presumption  that  they  were  Legitimately 
protecting  their  interests  from  arbitrary  attack.  In 
t  he  case  of  Pittsburgh,  the  demands  made  by  politicians 
on  hanks  and  other  organizations  were  invariably 
coupled  with  a  threat  that  only  through  such  a  settle- 
ment would  the  normal  and  ordinary  business  of  such 
institutions  with  the  city  be  left  unhampered. 

In  other  words,  it  was  not  alone  that  legislation  of 
an  entirely  proper  character,  and  necessary  for  the 
work  of  legitimate  enterprise,  was  held  up  by  such 
politicians,  but  legislation  in  the  nature  of  a  strike, 
contrived  as  a  gratuitous  blow  at  existing  legitimate 
interests,  was  constantly  held  over  the  heads  of  business 
men.  Now,  it  is  not  our  purpose  to  plead  for  the 
policy  whereby  business  interests,  or  their  agents,  in  so 
many  cases  surrendered  to  the  demands  of  corrupt 
politicians.  It  appears  to  us  that  nothing  is  more 
definitely  proved  in  these  various  investigations  than 
the  principle  that  blackmail  grows  by  what  it  feeds 
upon.  This  is  a  principle  long  recognized  by  sensible 
men  in  the  affairs  both  of  private  and  of  business  life. 
A  man  who  once  surrenders  to  the  initial  demand  of  a 
blackmailer  will  thereby,  as  a  rule,  have  placed  him- 
self at  the  blackmailer's  mercy.  It  is  the  first  step 
that  costs.  If  he  pays  $1,000  one  year  as  the  price 
of  inducing  a  blackmailer  to  refrain  from  unpleasant 
attacks  upon  him,  he  may  be  reasonably 
sure  that  next  year's  requisition  will  be  $4,000  or 
$5,000,  that  $10,000  will  presently  be  demanded,  and 
that  in  the  end  he  will  have  to  do  precisely  what  he 
might  better  have  done  in  the  beginning — that  is  to 
say,  stand  firmly  on  the  protection  of  his  rights  by 
law,  and  repudiate  all  relations  of  the  sort. 

Not  only  is  this  so,  but  transactions  of  this  sort, 
direct  or  indirect,  in  case  of  public  legislators,  bring 
about  necessarily  the  dishonest  intermediary  who, 
since  he  has  to  make  no  account  to  any  one  of  the  funds 
which  pass  through  his  hands,  will  be  very  likely  to 
retain  for  himself  a  substantial  part  of  them.  And, 
finally,  it  is  impossible  to  deny  that  when  such  hold-ups 
occur  as  the  price  of  immunity  from  unjust  and  im- 
proper legislation,  it  is  only  one  step,  human  nature 
being  what  it  is,  to  the  use  of  the  same  underhand 
connections  for  acquisition,  by  people  of  easier  moral- 
ity, of  concessions  and  privileges  to  which  they  have 
no  right,  and  which  are  an  invasion  of  the  rights  of 
others.  In  other  words,  not  only  is  it  true  that  the 
system  in  itself  has  been  a  disgrace  to  our  State  and 
municipal  affairs,  but  it  has  been  in  the  highest  degree 
demoralizing  to  the  legitimate  interests  of  the  country, 
who  may  well  have  prayed  for  precisely  such  a  series 
of  disclosures  as  has  now  occurred,  by  way  of  getting 
free  from  the  humiliating  exactions  and  oppressions 
under  which  they  had  so  long  suffered. 

We  are  inclined  to  believe  that  a  firm  stand  taken 
by  our  business  men  and  our  corporations,  long  before 
this  time,  would  largely  have  stopped  the  practice .  But 
business  interests  are  nervous  and  apprehensive  in 
matters  of  this  sort,  and  it  is  hard  to  blame  altogether 
the  private  individual  or  the  corporation  director 
who,  in  the  face  of  what  seemed  to  be  a  sudden 
menace  to  all  his  business  prospects,  would  throw  up 
his  hands  and  pay  the  price.  The  position  has  not 
been  wholly  unlike  that  of  the  honest  cattlemen  on  the 


Scottish  border  a  hundred  years  ago, who  paid  to  the 
Highland  rovers  the  tribute  from  which  the  now 
familiar  word  "blackmail"  had  its  origin,  and  who 
paid  it  because  they  could  not  otherwise  defend  their 
property  against  the  depredations  of  such  outlaws, 
and  because  their  government  was  too  weak  to  defend 
them. 

It  maybe  asked,  what  is  likely  to  be  the  result  of  the 
present  house-cleaning  in  such  directions?  That  the 
immediate  outcome  will  be  wholesome  in  its  bearing 
both  on  political  practices  and  on  business  interests, 
there  can  be  no  doubt  whatever.  That  all  such 
abuses  will  have  been  permanently  corrected,  would 
be  a  venturesome  prediction.  Relapses  after  such 
outbursts  of  honest  public  indignation  are  familiar. 
Yet  it  is  not  to  be  forgotten  that  the  situation  following 
an  episode  of  this  sort  is  never  precisely  what  it  was 
before.  Progress  of  society  toward  sound  and  honest 
government  is  not  always  upward,  and  it  is  marked 
as  a  rule  by  many  retrogressions.  But  it  is  only 
necessary  to  review  the  past  in  order  to  understand 
how  much  has  been  permanently  accomplished,  even 
in  recent  days.  The  situation  which  existed,  for 
example,  in  the  New  York  courts  during  the  days  when 
Fisk  and  Tweed  were  in  their  prime,  is  wholly  impos- 
sible to  conceive  to-day.  With  all  the  recent  hunt  to 
expose  the  abuses  of  our  public  bodies,  no  one  has  ever 
hinted  at  such  conditions  in  the  nation  and  Congress 
as  were  disclosed  in  the  days  of  the  Credit  Mobilier. 

Both  in  our  municipal  governments  and  in  the  legis- 
latures of  our  States,  a  closer  scrutiny  by  the  people  is 
already  beginning  to  accomplish  results  of  great 
and  lasting  importance.  Much  of  the  mischief  in  the 
past  has  arisen  from  public  indifference  to  the  character 
of  the  men  chosen  for  such  positions;  not  a  little  of  it 
has  originated  in  the  old-fashioned  blind  devotion  to 
party  affiliations,  which  made  it  all  but  impossible 
for  large  bodies  of  our  voters  to  revolt  from  the  most 
objectionable  leadership  in  the  election  of  any  class 
of  public  officers,  so  long  as  that  leadership  was  con- 
ducted under  the  party  name.  As  matters  stand 
to-day,  character  in  a  public  legislator  counts  for  very 
much  more  than  it  probably  ever  did  before,  and 
party  lines  are  altogether  apt  to  be  disregarded — 
especially  in  State  and  municipal  campaigns — when 
public  interests  of  the  larger  sort  are  known  to  be  at 
stake.  It  is  in  this  aspect  of  the  present  situation 
that  the  recent  exposures  of  legislative  abuses  seem 
to  us  to  promise  definitely  helpful  results  in  our 
political  future,  and  to  foreshadow  removal,  in  a 
very  large  degree,  of  one  of  the  most  noxious  conditions 
surrounding  American  industry. 


EFFECT  OF  THE  RAILROAD  BILL  ON  PAST 
ACQUISITIONS. 

There  is  one  provision  of  the  Railroad  Bill  now 
before  the  two  Houses  of  Congress  to  which  we  did 
not  find  it  possible  to  refer  at  length  in  our  article 
of  last  week  reviewing  the  measure.  We  allude  to 
the  section  dealing  with  the  lease  or  acquisition 
of  competing  roads.  The  question  which  comes  up  in 
connection  with  this  provision  is  whether  it  would  be 
retroactive  in  nature — that  is,  would  necessitate  the 
abrogation  of  existing  leases  or  ownership  interests 
of  that  kind.  It  is  one  thing  to  prohibit  certain  acts 
and  arrangements  for  the  future  and  quite  another 
thing  to  compel  the  undoing  of  what  has  already  been 
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accomplished,  prescribing  a  new  line  of  policy  to  apply 
not  only  to  the  future  but  also  to  the  past.  This  last 
would  not  only  be  objectionable  in  the  extreme,  but, 
we  need  hardly  say,  would,  in  the  nature  of  things,  be 
highly  disturbing,  and  in  many  if  not  in  most  cases 
be  impossible  of  execution,  while  furthermore  being 
open  to  assault  as  unconstitutional  because  violating 
the  obligation  of  contract. 

What  we  have  in  mind  more  particularly  is  such 
arrangements  as  those  under  which  the  New  York 
Central  &  Hudson  River  holds  the  West  Shore  and  the 
Lake  Shore  &  Michigan  Southern  holds  the  New  York 
Chicago  &  St.  Louis,  or  Nickel  Plate.  The  West 
Shore  parallels  the  Central  within  seeing  distance 
almost  the  entire  way  from  New  York  to  Buffalo  and 
the  Nickel  Plate  in  like  manner  parallels  the  Lake 
Shore  between  Buffalo  and  Chicago.  If  Congress 
sought  to  compel  the  controlling  company  in  these  in- 
stances to  part  with  its  interest  in  the  competing  line, 
the  effect  would  be  to  produce  utter  demoralization- 
assuming  that  the  requirement  was  within  the  realm 
of  possibilities,  which  it  clearly  is  not.  The  Central 
and  the  West  Shore  could  not  exist  as  separate  proper- 
ties and  live  in  peace.  The  fierce  trunk-line  war 
which  developed  after  the  West  Shore  was  completed, 
and  prevailed  until  the  Central  took  over  the  road  in 
1884,  clearly  proved  that.  The  two  lines  run  so  close 
to  each  other  that  they  could  not  be  separately 
managed  and  operated.  The  same  is  true  of  the  Lake 
Shore  and  the  Nickel  Plate.  Separation,  indeed, 
would  be  a  physical  impossibility  after  the  lapse  of  so 
many  years.  Senator  Chauncey  M.  Depew  made  this 
plain  in  an  interview  with  him  that  was  published  last 
November.  To  compel  the  railroads  to  go  back  over 
a  great  number  of  years,  he  said,  and  to  disentangle 
and  resolve  themselves  into  units, would  be  impossible. 
It  would  also  inflict,  he  argued,  a  great  burden  on  the 
public,  for  it  would  seriously  affect  the  value  of  railway 
securities.  The  New  York  Central  and  the  West 
Shore,  he  pointed  out,  have  become  one  line  with  the 
same  terminals,  the  same  yards  and  stations,  and  are 
operated  as  additional  tracks  of  the  same  general 
system,  greatly  to  the  convenience  of  shippers,  con- 
signees and  the  general  transaction  of  business. 

Judging  from  the  drafts  of  the  Railroad  Bill  as 
submitted  by  the  proper  committees  in  the  two 
Houses,  the  proposed  measure  is  not  intended  to 
apply  in  cases  of  this  kind,  nor  apparently  in  other 
similar  cases,  such  as  the  indirect  control  by  the 
Central  of  roads  like  the  Lake  Erie  &  Western  and 
the  Peoria  &  Eastern,  or  the  possession  of  parallel  lines 
to  Chicago  by  the  Pennsylvania  RR.  through  the  bat- 
ter's control  of  the  Pittsburgh  Fort  Wayne  &  Chicago 
and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis. 
Indeed,  in  this  particular  the  bill  does  not  seem  to 
apply  to  the  past  at  all  but  wholly  to  the  future.  The 
section  of  the  bill  relating  to  the  matter  is  Section  12. 
As  originally  drafted  by  Attorney-General  Wickers- 
ham,  this  provided  that  "no  railroad  corporation 
which  is  a  common  carrier  subject  to  the  Act  to 
Regulate  Commerce  .  .  .  shall  hereafter  acquire, 
directly  or  indirectly,  any  interest  of  whatsoever 
kind  in  the  capital  stock,  or  purchase  or  lease  the 
railroad  of  any  railroad  corporation  which  competes 
with  such  first-named  corporation  respecting  business 
to  which  said  Act  to  Regulate  Commerce,  as  amended, 
applies."     Standing   thus    and    containing   the   word 


we  have  italicised,  the  operation  of  the  measure  was 
clearly  confined  to  the  future.  Moreover,  succeeding 
words  in  the  same  section  also  made  it  apparent  that 
the  future  and  not  the  past  was  contemplated  by  the 
framers.  For  the  bill  went  on  to  say  that  "any 
corporation  which  acquires  any  interest  in  capital 
stock,  or  which  purchases  or  leases  a  railroad  contrary 
to  this  section,  or  which  holds  or  retains  any  interest  in 
capital  stock  or  in  a  railroad  hereafter  acquired  in 
violation  of  this  section,  shall  be  fined  $5,000  for  each 
day  or  part  of  day  during  which  it  holds  or  retains 
such  interest  unlawfully  acquired." 

There  was  still  another  proviso  which,  while  adding 
nothing  to  or  subtracting  anything  from  the  parts 
quoted,  gave  rise  to  much  controversy  and  led  to 
bitter  and  acrimonious  debate,  concentrating  attention 
upon  it  rather  than  upon  the  more  important  language 
already  given.  This  provision  was  to  the  effect  "that 
nothing  in  this  section  contained  shall  operate  to  pre- 
vent any  such  corporation  which  at  the  date  of  the 
passage  of  this  Act  owns  not  less  than  one-half  of  the 
entire  issued  and  outstanding  capital  stock  of  any 
other  railroad  corporation  from  acquiring  any  of  the 
remainder  of  such  stock,  nor  to  prevent  any  such 
corporation  which  is  now  operating  under  lease,  made 
for  not  less  than  twenty  years,  a  railroad  of  any  other 
such  corporation  from  renewing  such  lease  or  acquiring 
the  reversionary  ownership  of  the  lessor  railroad,  either 
directly  or  through  purchases  of  the  stock  of  the  lessor 
company."  Recognizing  that  this  proviso,  if  retained, 
might  some  day  be  highly  important  in  its  bearing 
upon  the  ownership  of  other  roads,  the  Union  Pacific 
(as  was  testified  to  by  Mr.  Otto  H.  Kahn  in  the  suit 
against  the  Union  Pacific)  in  January  began  adding 
to  its  holdings  of  Southern  Pacific  stock  so  as  to  bring 
the  aggregate  up  to  one-half  the  outstanding  stock. 
This  proviso  was  so  sharply  antagonized  that  it  has 
been  stricken  out  and  does  not  appear  in  the  draft 
of  the  bill  as  reported  by  the  committee  of  either 
House  of  Congress. 

The  part  referred  to,  however,  as  already  pointed 
out,  was  an  independent  proviso,  and  was  not  essential 
to  confining  the  measure  to  the  future,  in  view  of  the 
presence  in  the  section  of  the  little  word  ''hereafter." 
That  same  significant  word  is  retained  in  the  re-draft 
of  Section  12  in  both  the  House  bill  and  the  Senate 
bill.  Thus,  Section  12  of  the  House  bill  provides 
that  "no  railroad  corporation  which  is  a  common 
carrier  subject  to  the  Act  to  Regulate  Commerce 
.  shall  hereafter  acquire,  directly  or  indirectly, 
any  interest  of  whatsoever  kind  in  the  capital  stock 
of  any  railroad  or  water-carrier  corporation,  or  purchase 
or  lease  any  railroad  or  water  line,  which  is  directly 
and  substantially  competitive  with  that  of  such  first- 
named  corporation,  nor  shall  any  water-carrier  cor- 
poration engaged  in  inter-State  commerce  hereafter 
acquire,  directly  or  indirectly,  any  interest  of  whatso- 
ever kind  in  the  capital  stock  of  any  railroad  corpora1 
tion,  or  purchase  or  lease  any  railroad,  that  is  subject 
to  the  Act  to  Regulate  Commerce  and  which  is  directly 
and  substantially  competitive  with  such  water  line;  nor 
shall  any  such  railroad  or  water-carrier  corporation 
have  after  the  first  day  of  July  1011  as  an  officer  or  a 
director  any  person  who  may  also  beat  the  same  time  an 
officer  or  director  of  anysuch  competing  corporation." 

It  will  be  observed  that  the  scope1  of  this  provision 
has  been  broadened  by  making  it  apply  to  water  lines 
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as  well  as  rail  lines  and  that  the  requirement  now  is 
that  the  line  leased  or  acquired  .shall  not  be  "directly 
dud  substantially  competitive."  But  that  little  and 
all-important  word  "hereafter"  is  retained.  It  is  also 
retained  and  repeated  in  the  remaining  parts  of  the 
section.  The  penalty  provision,  for  instance,  provides 
that  "any  corporation  which  acquires  any  interest  in 
capital  stock,  or  which  purchases  or  leases  a  railroad 
or  water  line  contrary  to  this  section,  or  which  holds 
or  retains  any  interest  in  capital  stock  or  in  a  railroad 
or  water  line  hereafter  acquired  in  violation  of  this 
section,  or  which  shall  have  and  retain  as  an  officer 
or  director  after  the  first  day  of  July  1911  any  person 
who  is  also  an  officer  or  director  of  any  such  competing 
corporation,  shall  be  fined  $5,000  for  each  day  or  part 
of  day  during  which  it  holds  or  retains  such  interest 
unlawfully  acquired,  or  retains  such  prohibited  officer 
or  director." 

It  is  provided  that  any  railroad  or  water  carrier 
may  apply  to  the  Commerce  Court  by  petition  to 
determine  whether  or  not  a  "proposed"  acquisition 
of  an  interest  in  the  capital  stock  or  a  "proposed" 
purchase  or  lease  of  another  line  violates  the  section. 
It  is  also  provided  that  nothing  in  the  measure  shall  be 
construed  to  validate  the  acquisition  by  a  railroad 
corporation  of  any  interest  in  the  capital  stock  or  the 
purchase  or  lease  of  the  railroad  or  water  line  of  any 
other  railroad  or  water-carrier  company  in  violation 
of  the  Anti-Trust  Law  of  1890.  This  last  is  manifestly 
meant  to  prevent  the  legalizing  of  arrangements  which 
may  have  been  illegally  entered  into  under  existing  law. 
But  that  is  quite  different  from  interdicting  by  the 
wholesale  all  transactions  and  operations  in  the  past  in 
the  nature  of  taking  over  of  competing  lines. 

In  the  Senate  draft  of  the  bill,  too,  the  wording  of  the 
section  is  such  as  to  confine  it  entirely  to  the  future. 
We  notice,  furthermore,  that  the  amendment  proposed 
by  Senator  Cummins  contains  the  same  saving  words, 
this  amendment  reading  "that  no  common  carrier  as 
herein  defined  shall  after  the  passage  of  this  Act  purchase, 
lease  or  in  any  manner  acquire  the  control  of  or 
any  interest  in  any  competing  railway  or  boat  line,  nor 
shall  any  such  carrier  purchase  or  hold  under  any 
subsequent  purchase,  directly  or  indirectly,  any  part 
of  the  capital  stock,  capital  shares  or  bonds  of  any 
other  common  carrier." 

The  proposed  railroad  bill  before  Congress  is,  as  we 
showed  at  length  last  week,  objectionable  and  highly 
disturbing  in  many  other  respects,  more  particularly  in 
giving  the  Inter-State  Commerce  Commission  power  to 
initiate  rate  reductions  and  make  and  change  classifi- 
cations; in  radically  altering  the  long-and-short-haul 
laws;  in  allowing  the  Commission  to  establish  through 
routes  even  when  a  reasonable  and  satisfactory  route 
already  exists,  &c,  &c.  On  these  accounts  its 
enactment  would  be  a  serious  menace  to  the  carriers 
and  to  the  whole  community.  But  at  least  Section  12 
as  it  stands  is  not  of  the  extremely  mischievous  and 
dangerous  character  which  at  one  time  was  feared. 


THE    CHANGED    LABOR    CONDITIONS    IN 
SOUTH  AFRICA. 

Now  that  the  last  of  the  Chinamen  at  work  in  the 
South  African  mines  have  returned  home,  it  is  worth 
noting  that  the  employment  of  Chinese  in  the  South 
African  gold  mines  began  a  little  before  the  opening  of 
the  curr  •  :  century;  their  repatriation, which  movement 


was  terminated  the  last  week  of  February  1910,  was 
announced  by  a  cable  dispatch  bearing  date  of  Feb.  28 
1910,  which  read  that  its  completion  had  been  effected 
by  the  sailing  on  that  day  of  the  last  shipment  from 
South  Africa  of  Chinese  for  their  home.  The  first 
month  of  1907  there  were  53,828  Chinese  on  the  Rand, 
after  which  the  number  declined,  but  only  in  a  very 
moderate  way  until  the  actual  work  of  repatriation 
began  in  August  of  that  year. 

Three  influences,  or  forces,  brought  about  the  settle- 
ment of  Chinese  laborers  in  the  African  mines  and  also 
their  removal.  Their  employment  arose  very  natur- 
ally out  of  the  demand  for,  and  scarcity  of,  cheap  labor  in 
the  mines  and  of  native  unwillingness  to  take  up  that 
kind  of  work.  A  decrease  in  their  numbers  began  in  a 
moderate  way  on  the  near  approach  and  breaking  out 
of  the  Boer  War,  say  the  latter  part  of  1899  and  in 
1900,  and  continued  to  and  including  1902,  when  the 
war  closed.  After  that  they  again  increased  until  they 
reached  the  total  referred  to  above.  Another  influ- 
ence increasing  the  labor  demand  in  South  Africa 
was  the  falling  off  in  the  gold  product  in  South  Africa 
during  the  war  and  the  consequent  loss  in  the  gold 
output  of  the  world.  To  state  that  point  more 
exactly  and  in  brief,  the  production  of  gold  in  South 
Africa  in  the  two  years  previous  to  the  war  was  3,904,- 
721  ounces  in  1898  and  3,365,875  ounces  in  1899. 
The  three  years  when  the  war  was  progressing  and 
closing  and  closed,  the  African  gold  mine  production 
was  only  562,307  ounces  in  1900,  was  474,696  ounces 
in  1901  and  1,998,811  ounces  in  1902.  The  foregoing 
figures  include  not  only  Witwatersrand  but  the  mines 
outside    the    Rand. 

Another  force  of  even  wider  influence  was  the 
demonetization  of  silver  in  1873-74;  a  movement  which 
was  attended  during  subsequent  years  through  almost 
the  entire  industrial  world  by  a  tedious  period  of  un- 
profitable trade  and  business  depression.  A  natural 
accompaniment  of  this  demonetization  was  also  an 
urgent  demand  for  gold  to  meet  the  monetary  re- 
quirements for  strengthening  gold  reserves  every- 
where; producers  of  the  metal  were  hard  pushed,  con- 
sequently, to  add  to  the  supply,  increasing  materially 
the  demand  for  labor  everywhere  in  the  gold-mining 
industry.  Of  course  so  rich  a  gold  district  as  South 
Africa  would  share  in  this  new  impulse  which  was 
stimulating  the  world's  production  in  all  countries 
where  gold  had  been  found.  But  it  was  not  until  1891 
that  the  output  of  the  South  African  mines  began  to  be 
an  important  factor  in  the  world's  total  yield.  The 
existence  of  gold  in  the  Rand  had  been  known  long 
before  diamonds  had  been  discovered,  but  early 
mining  operations  gave  disappointing  results. 

In  fact  it  was  not  until  1886  that  the  discoveries  were 
made  upon  a  farm  in  Langlaagte  that  brought  the 
Rand  into  notice  and  fostered  the  development  that, 
within  a  period  of  12  years,  made  it  the  leading  gold- 
producing  field  of  the  world.  Other  countries  in- 
creased their  output  of  the  metal  very  materially  with 
the  largely  increasing  demand  for  supplies,  but 
compared  therewith  development  in  Africa  borders 
on  the  marvelous.  Prior  to  1873  the  average  out- 
put of  the  world's  mines  for  a  period  of  about  a 
dozen  years  had  been  about  6  million  fine  ounces. 
From  1873  to  1883  the  yield  ranged  between  about 
43^2  and  5%  millions,  with  the  total  for  the  first  and 
last  years  almost  identical.       Since  that  time,  how- 
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ever,  the  world's  production  increased  steadily  year  by 
year,  except,  as  stated  above,  during  the  Boer  War* 
rising  from  about  5  million  fine  ounces  in  1884  to  5% 
millions  in  1889  and  to  $%  millions  in  1894.  In  1889  it 
stood  at  l.r>'4  millions,  in  1904  at  16%  millions  and  last 
year  was  approximately  22  j^  millions.  And  even  this 
decided  augmentation  of  supplies  appears  to  fail  in 
fully  meeting  the  demand.  This  demand  called  for 
more  labor  and  the  supply  had  to  be  largely  made  up 
of  Chinese.  In  the  height  of  the  demand  for  gold 
came  in  the  new  requirement  to  send  home  the  Chinese. 
It  looked  when  first  proposed  as  an  impossibility.  It 
was  asserted  that  the  output  of  gold  would  stop. 

It  thus  becomes  apparent  that  fears  expressed  and 
urged  against  repatriation  prior  to  and  during  the  early 
days  of  the  scheme,  that  the  replacing  of  the  Chinese 
would  be  a  difficult  proposal,  have  proved  groundless. 
Furthermore,  equally  fallacious  have  been  the  com- 
plaints that  there  would  be  a  check  to  the  development 
and  output  of  the  mines.  The  Kaffirs  came  as  soon 
as  the  Chinese  withdrew.  It  is  true,  of  course,  that 
recently  there  has  been  some  let-up  in  production,  the 
monthly  yields  since  October  1909  having  fallen  below 
the  totals  for  the  corresponding  periods  of  the  preceding 
year.  But  this  is  explainable  by  some  of  the  mines 
running  into  poorer  ore  in  the  lower  levels — liable  to 
happen  in  any  workings  and  looked  upon  as  merely 
temporary.  In  fact,  whereas  the  January  output 
of  the  Rand  fell  12,000  ounces  below  the  same  month 
of  1909,  the  decline  in  February  was  only  223  ounces 
— the  daily  average  yield  for  that  month  having  been 
close  to  the  record  of  production. 

The  controversy  that  arose  over  the  employment  of 
the  Chinese  in  the  gold  mines  and  against  their  re- 
patriation caused  the  South  African  colony  to  be  de- 
prived of  a  free  hand  in  dealing  with  Chinese  laborers, 
their  gradual  repatriation  after  a  set  time  being  a 
definite  proposition  in  the  new  constitution  granted 
by  Great  Britain  to  the  Transvaal  in  1906.  Opposition 
to  the  plan  was  made  on  the  twofold  ground  that 
(1)  natives,  who  w7ould  naturally  be  substituted  for  the 
Chinese,  were  not  as  good  workers,  and  (2)  wherever 
the  substitution  had  already  been  made  the  cost  of 
producing  gold  had  increased.  This  complaint,  how- 
ever, seems  to  have  been  fully  controverted  by  develop- 
ments since  compulsory  repatriation  began  to  be  put 
in  force,  and  now  that  it  has  been  completed  no  regrets 
are  heard.  As  a  matter  of  fact,  growth  in  the  native 
labor  force  has  been  conspicuously  rapid  since  the 
Chinese  began  to  leave,  and  at  the  close  of  February 
this  year  the  number  at  work  in  the  mines  was  greater 
than  the  total  (Chinese  included)  at  the  same  time  a 
year  ago. 


RAILROAD  GROSS  EARNINGS  FOR  MARCH. 

Gains  in  railroad,  earnings  seem  to  be  growing  larger 
and  more  numerous  with  the  course  of  time.  The 
improvement  disclosed  by  our  early  preliminary 
statement  for  the  month  of  March  is,  in  both  ratio  and 
amount  of  increase,  the  most  noteworthy  of  any  for 
recent  months.  This  early  statement  comprises  only 
the  roads  which  make  it  a  practice  to  furnish  pre- 
liminary estimates  of  their  results,  but  nevertheless 
covers  a  large  aggregate  of  mileage,  namely  85,936 
miles,  or  considerably  more  than  one-third  the  entire 
railroad  mileage  of  the  country. 


On  this  aggregate  of  85,936  miles  of  road,  gross 
earnings  for  March  the  present  year  foot  up  $65,- 
155,888,  as  against  only  $56,360,415  in  the  corres- 
ponding month  of  last  year.  The  increase,  therefore, 
is  $8,795,473,  or  over  15^%— 15.61%.  This  is  the 
largest  percentage  of  increase  recorded  in  any  month 
since  last  November.  What  is  more,  the  gains  come 
from  all  parts  of  the  country,  and  out  of  the  53  roads 
contributing  returns  there  are  only  5  which  do  not 
share  in  the  improvement,  in  all  of  which  instances 
the  falling  off  is  of  very  small  amount.  The  roads 
furnishing  early  figures  consist  very  largely  of  Southern 
and  Western  lines  and  systems,  representing  con- 
ditions in  the  agricultural  sections,  where  a  state  of 
great  prosperity  prevails,  owing  to  the  high  prices 
ruling  for  food  products.  But  prosperity  is  also  a 
feature,  as  is  well  known,  in  the  mining  and  manu- 
facturing regions  and  hence  there  is  reason  to  think 
that  the  extremely  favorable  character  of  the  com- 
parisons would  be  only  slightly  modified  in  the  event 
that  the  representation  of  roads  from  the  manufactur- 
ing districts  were  larger.  Our  table  does  not  include 
any  of  the  great  trunk-line  systems,  like  the  Pennsyl- 
vania, the  New  York  Central,  &c.  (these  never  giving 
out  early  figures) ,  but  as  it  is  known  that  the  iron  and 
steel  trades  are  wonderfully  active,  with  production 
larger  than  ever  before,  it  follows  that  the  roads 
catering  to  or  gridironing  the  iron  and  steel  territory, 
like  the  Pennsylvania,  must  be  getting  enormous 
amounts  of  traffic  from  that  source. 

We  are  comparing,  of  course,  with  a  period  in  1909 
when  railroad  traffic  and  revenues  had  already  begun 
to  show  improvement  over  the  very  poor  results  of 
1908.  It  is  important  to  note,  however,  that  in 
March  last  year  the  improvement  had  not  yet  reached 
the  proportions  which  it  subsequently  attained.  Our 
early  compilation  for  March  1909  covered  77,656 
miles  of  road  and  showed  an  increase  of  $5,082,356, 
or  10.99%.  In  March  1908,  on  the  other  hand,  at 
the  time  of  intense  depression  in  trade,  our  early 
returns,  covering  83,468  miles,  showed  a  loss  of  no 
less  than  $9,150,668,  or  14.36%.  We  furnish  herewith 
a  summary  of  the  comparative  totals  for  March  and 
the  first  quarter  of  each  year  back  to  1897. 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

or 
Decrease  ( — ). 

Year 

Yr. pre- 

In- 

Year 

Year 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

March. 

Roads 

Miles. 

Utiles . 

% 

s 

S 

S 

% 

1S97 

121 

92.737 

92,048 

0.75 

36,730,150 

30,574.594 

+  155,556 

0.42 

1898 

133 

97,253 

96.089 

1.21 

44,918.276 

3S. 767. 463 

+  6,150.813 

15.87 

1S99 

119 

94.333 

93.235 

1.18 

45,851,636 

43.192.673 

+2,658,963 

6.15 

1 900 

112 

99,388 

97.46S 

1.97 

54,226,229 

48,306,240 

+  5,919.989 

12.25 

1901 

103 

100,739 

97,542 

3.28 

58,451,929 

54.154,932 

+4,296,997 

7.93 

1902 

89 

92,041 

90,481 

1.72 

53,947,913 

50,750,057 

+  3.197,856 

6.30 

1903 

69 

95,620 

93,441 

2.33 

63,650.490 

55,634,679 

+  8,021,817 

14.42 

1904 

69 

85,636 

83,386 

2.68 

54.218,287 

54,355.422 

—137,135 

0.25 

1905 

62 

80,134 

78,881 

1.59 

56,099.402 

50,899,522 

+5.199,940 

10.21 

1906 

58 

83,228 

81,448 

2.18 

60,824,758 

55, 189,877 

+5,334,881 

9.61 

1 907 

66 

92,828 

91,100 

1.90 

77,540,501 

71.S90.303 

+  5,644,198 

7.85 

I  90S 

55 

83,468 

82,332 

1.38 

54,549.532 

63,700.200 

—9,150,668 

14.36 

1  909 

48 

77,656 

70.193 

1.92 

51.321,597 

46,! 139, 241 

+5,082,356 

10.99 

1910 

53 

85,936 

84.39S 

1.82 

05.155.sss 

50.360,415 

+  8,795.473 

15.61 

Jan.  1  to 

tilth. 

31. 

1897 

120 

92,598 

91,907 

0.75 

104,287,357 

107,550,519 

—3,263,162 

3.03 

1S98 

131 

96,998 

95,832 

1.21 

126.755.31(1 

109,339,374 

+  17,415.930 

15.93 

1899 

118 

93,875 

92,777 

1.18 

126,102.007 

121,187,638 

+  4,914.309 

4.05 

1 900 

111 

99,115 

97.195 

1.97 

154,477,543 

132,538,843 

+  21,938,700 

16.55 

1901 

103 

100,739 

97,542 

3.28 

167,571,017 

154,125,356 

+  13,449,261 

8.72 

1902 

89 

92,041 

90,481 

1.72 

1 55,  .r>;.o.  109 

1  16,020,060 

+9,536,3  19 

6.52 

1903 

69 

95,620 

93,441 

2.33 

181,463,231 

160, 159,158 

+21,004,073 

13.09 

1901 

69 

85,606 

83,386 

2.68 

152,071.330 

153, 791. 510 

—  1.720,171 

1.12 

1905 

62 

SO, 131 

7S, . SSI 

1.59 

149,372.120 

142.415,455 

H  0.950.671 

4.88 

1908 

58 

83.228 

81,448 

2.  IS 

I83.fi  n.ooo 

154,918,113 

+28,726,583 

IS.  51 

1907 

66 

92,828 

91.100 

1 .90 

214,200,964 

204,957,203 

1  9,243,761 

1  51 

1908 

55 

83,468 

82,332 

1.38 

149,515,630 

168,209,991 

18,694,361 

11.11 

1 909 

18 

77,656 

70.193 

1 .92 

1 12.902,711 

131,609.385 

\  11,293,326 

8.66 

1910 

53 

85,936 

84,398 

1.82 

179.172.:;::  1 

155,0 15,  SI  3 

+24,126,518 

15.23 

Sole. — We  do  not  Include  Mexican  roads  In  any  of  the  years. 

The  improvement  here  recorded  for  March  the 
present  year  has  in  the  matter  of  the  Son!  hern  roads 
been  made  in  face  of  a  smaller  cotton  movement. 
Western   roads   have   had    the   advantage   of   a   larger 
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grain  movement,  though  the  increase  in  said  movement 
was  of  moderate  proportions.  The  shipments  of 
cotton  overland  in  March  1910  reached  only  65,077 
bales,  against  112,735  bales  in  March  1909  and  122,367 
bales  in  March  1908,  revealing  a  contraction  of  nearly 
one-half.  In  the  case  of  the  receipts  of  the  staple  at 
the  Southern  outports,  the  shrinkage  was  not.  in  the 
same  ratio,  but  yet  has  been  of  considerable  magnitude, 
the  port  receipts  for  1910  having  been  391,122  bales, 
against  497,670  bales..  In  view  of  t he  contraction  in 
the  cotton  traffic,  the  large  gains  in  earnings  reported 
by  Southern  roads  attract  all  the  more  attention, 
though  for  the  larger  systems  there  has  been  an  off- 
setting advantage  in  the  activity  of  the  iron  trade. 
In  the  following  we  give  the  details  of  the  cotton 
receipts  at  the  ports  for  the  last  three  years.  It  will 
be  observed  that  New  Orleans  for  the  month  had 
slightly  increased  receipts  and  likewise  Brunswick,  Ga., 
but  that  all  the  other  points  record  diminished  arrivals, 
the  diminution  in  several  cases  being  very  large. 

RECEIPTS   OF  COTTON   AT  SOUTHERN   PORTS   IN   MARCH,   AND   FROM 
JANUARY  1  TO  MARCH  31   1910,   1909  AND  1908. 


Ports. 


Oalveston    bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  . 

Brunswick 

Charleston.  _ 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


March . 


1910.   I    1909.    I   1908. 


113,650  182 

2,8,810'    42 

130,447, 127 

16,450;    17 

7,-17.5 

47,581 

11, si  5 

7,425: 

178; 

7,419 

18,944 

928, 


,750 
,760 

629 
,120 
,120 
,146 
,995 

306 
,397 
.399 
,080 


167.630 

15,942 

107,992 

13.010 

17,220 

53,348 

139 

4.458 


12,764 

24,822 

176 


Total 391,122  497.670  417,501  1.293.83S  2.312,856  2,261,712 


Since  January  1. 


1910. 


512.658 
81,666 

344,725 
55,483 
44,695 

132,082 
21.396 
13,549 
517 
23.353 
59.046 
4,668 


1909. 


1908. 


The  Western  grain  movement  shows  a  loss  in  the 
item  of  corn,  but  deliveries  of  wheat,  oats,  barley  and 
rye  all  ran  heavier  than  in  the  previous  year.  In 
wheat,  the  increase  was  over  4,000,000  bushels,  but 
the  additions  are  found  chiefly  at  the  spring-wheat 
points,  namely  Minneapolis,  Duluth  and  Milwaukee, 
while  some  of  the  winter-wheat  points  have  fallen  be- 
hind. Chicago,  which  is  a  market  for  both  winter 
wheat  and  spring  wheat,  also  sustained  a  contraction 
in  that  cereal.  Combining  wheat,  corn,  oats,  barley 
and  rye,  the  deliveries  at  the  Western  primary  mar- 
kets for  the  five  weeks  ending  April  2  reached  63,934,- 
829  bushels  in  1910,  as  against  58,295,247  bushels  for 
the  corresponding  five  weeks  of  1909.  We  add  our 
usual  statement  giving  the  details  of  the  Western  grain 
receipts. 

WESTERN  GRAIN  RECEIPTS. 

Five  weeks  end-         Flour  Wheal  Corn  Oats  Baric;/           Hue 

ing  April  2.  (bbls.)  (bush.)  (bush.)  (bush.)          (bush.)        (bush.) 

Chicano — 

1910. 1,124,584  1,561,500  9.307,650  8,865,825     4,325,500         96  000 

1909 892,295  2,232.718  10.096.000  8.537.940      4.085,000       144.000 

Milwaukee — 

1910. 269.465  1,254,650  1,057.100  1.217,500   1774  593    77  040 

1909 383,675  650.100  1,110.500  886,300    913,000   144^000 

Si.  Louis — 

1910 264.260  1.182.922  2,454,293  1,680,940         258  200         41000 

1909 288,245  1,268.176  2.765.430  1.S17.200         523,900         53,450 

Toledo— 

1910 134.500  510.800  201,350           .  12  500 

1909 225,500  399.600  168,800                               14^700 

Detroit^ 

1910 20,526  83,360  216.872  168,883 

1909. 19,000  159,820  276,558  133. 50(1 

i>id — 

1910- - 6.087  23.546  602,391  363,610     6,538     5,052 

1909 5,379  21.129  520,173  702,800     S0.430 

Peoria  — 

1910 .  337.870  60.149  1,317,974  1,148,800         262  512         35  200 

1909 227,350  78,305  1,627.371  739,500         541,000         4o[o00 

Dululh — 

1910 132.230  2.875,236          1.179.700         377,300       148  6°7 

1909 101,500  2,354,121  48,502  318,261         545.332           6>23 

Minneapolis — 

1910 .10,299,730  652.530  1,696.298     1,886,718       185  190 

1909 6,825,880  55S.566  1,291.150      1,778.530       162]670 

Kansas  Citi/ — 

1910 2,232,300  1,692.550  340.000 

1909 1,859,550  1,048.300  531.500 

Total  of  all — 

1910.. 2,155.022  19,707,893   17,842.160   16,892,906     8,891,361       600  609 

1909 1,917.444   15,675,629  18,451,000   15,126,951     8,467,192      574  543 


Jan.  I  lo  April  2 

L910. 

1909   

Milwaukee — 

1910_. 

1909. 

St,  Louis — 

1910 

1909 

Toll  ,ln 

1910    

1909 

Detroit — 

1910 

1909 

Clcvi  land — 

1910 

1909 

P'ufia — 

1910 

1909    

Dulu/h— 

1910 

1909 

Minneapolis — 

1910 

1909 

Kansas  city — 

1910 

1909 


Flour 

i  bills   ) 

i  1 10,953 

2.202,650 

743,280 

795,97s 

709,150 
713.715 


Wiu  at              Corn  i mis 

(bush.)         (bush.)  (bush.) 

3,183,300  29,784,960  20. 6H6.300 

3,262,048  26.328.821  20.293,916 


54.838 
47,500 


22,597 
13,751 


1.024.114 
443,328 


205.975 
110,515 


2,066, 150 
1,197.700 

3,891,227 
3,242,280 

442.500 

399,400 

225,427 
:j-'is,  17.j 

84,731 
66,839 

177,292 
214.305 

0,034,192 
3,943,342 

29,581,470 

17.320.970 

6,913.200 
6.376,11)0 


2,985,900 

2,462,200 

7.789.242 

0,936,175 

1,190.250 
909.500 

7s2,o:;5 

736. 90S 

2,250,112 
1,306,903 

4,679,886 
4,564,764 


308,463 

2,948.730 

1.601,026 

6.415.250 
3,286,900 


2, 91  1.000 
2,349,100 

5,704,940 
4,710,025 

489,100 
379.600 

472,355 

434,342 

887,620 
i  ,620,  i  io 

3.287,787 
1.789,000 

2,801.895 
732.000 

1 .2s.s.2Ss 

2,959,350 

1,103.500 

1.552.500 


Parley 

(tnah.) 

8,792.636 

9.298,093 

4,123,293 
2,984,600 

800.300 
1,294,800 


Hue 
(bush.) 

264,000 
412,000 

240.040 
339,900 

104,000 
96.450 

46,500 
21,700 


38,421 
131.660 

774,112 
987,000 

1,221,714 
834,949 

5,928.578 

4.353.700 


6.128 


123.100 
122.000 


230,031 

25,640 


603,650 
398,497 


Total  of  all — 

1910 5,200.907  52,599,789  58,832,655   42,695,785  21,679,054    1,617,449 

1909 4,327,473  36,361,459  48,501,960  36,719,943    19,885.462   1,416.193 

As  concerns  the  separate  roads,  the  Canadian  Pacific- 
is  distinguished  for  the  largest  amount  of  increase  of 
any  road  in  our  table,  it  having  added  $1,226,000  to 
its  earnings  for  the  month  last  year.  This,  too,  comes 
after  an  improvement  in  1909  which  had  considerably 
more  than  wiped  out  the  loss  sustained  in  1908.  Large 
increases  come  from  other  roads  in  different  parts  of 
the  United  States.  In  the  Middle  West  the  Illinois 
Central  reports  an  addition  of  $816,268;  from  the 
Northwest  Ave  have  the  Great  Northern,  with  a  gain 
of  $566,^20;  from  the  Southwest  the  Missouri  Pacific, 
with  $754,000  increase;  from  the  South  the  Louisville 
&  Nashville,  with  $691,637  gain,  and  the  Southern 
Ry.,  with  $348,137,  &c,  &c.  We  show  herewith  all 
changes  for  the  separate  roads  for  amounts  in  excess 
of  $30,000,  whether  gains  or  losses,  though  it  will  be 
noted  there  are  no  losses  for  that  amount. 


PRINCIPAL   CHANGES    IN    GROSS 
Increases. 
Canadian   Pacific $1 ,226,000 


EARNINGS    IN    MARCH. 

Increases- 


Texas  &  Pacific $139,575 

Cin  New  Orl  &  Tex  Pac.  135,656 

St  Louis  Southwestern 98,679 

Yazoo  &  Miss  Valley 97,125 

Chicago  Ind  &  Louisville.  85,044 

Alabama  Great  Southern.  80.870 

Ala  New  Orl  &  Tex  Pac  (3)  63,310 

Duluth  So  Shore  &  Atl 62,355 

Chicago  &  Alton 58,931 

Int  &  Great  Northern 58,000 

Atlanta  Birm  &  Atlantic.  46,800 

Denver  Northw  &  Pac 37,209 

Louisville  Hend  &  St  L._  35.717 

Mobile  &  Ohio. 33.939 

Representing    37    roads 

in  our  compilation $8,700,933 


Illinois  Central 816,268 

Missouri  Pacific 754,000 

Louisville  &  Nashville 691,637 

Grand  Trunk  (4) 625,804 

Great   Northern 566,420 

Chesapeake  &  Ohio 470,965 

Wabash 378.183 

Southern  Railway 348,137 

Minn  St  Paul  &  S  S  M 303,545 

Missouri  Kansas  &  Texas.  268,708 

Denver  &  Rio  Grande 221,900 

Buflalo  Roch  &  Pittsburgh  208,621 

Canadian  Northern 195,400 

Colorado   &  Southern 185,629 

Wheeling  &  Lake  Erie-..  162,923 

Central  of  Georgia 152,300 

Seaboard  Air  Line 151,283 

Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 

lines  or  companies  for  which  separate  returns  are  given  in  our  compilation. 

To  complete  our  analysis,  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups.  The  distinguishing  feature  of 
these  comparisons  is  that,  in  the  case  of  all  the  groups, 
the  1910  aggregates  are  the  best  of  any  of  the  years 
given,  exceeding  even  the  1907  totals,  which  means, 
of  course,  that  the  roads  have  completely  recovered 
the  losses  sustained  after  the  panic  in  1907  and  are 
earning  more  than  ever  before  in  their  history.  In 
this  we  are  referring  to  the  groups  as  a  whole,  but  the 
remark  applies  also  to  nearly  all  the  separate  roads. 
Where  there  are  exceptions,  it  is  usually  for  some  spe- 
cial reason.  Thus,  the  Texas  &  -Pacific  the  present 
year  had  a  diminished  cotton  movement  to  contend 
against.  Notwithstanding  that  fact,  it  earned  more 
in  1910  than  in  either  1909  or  1908,  but  it  has  failed 
to  get  back  to  its  large  total  of  1907,  when  it  earned 
$1,402,633,  as  against  $1,286,998  the  present  year. 
In  some  instances  revenues  have  risen  only  to  the  level 
of  what  they  were  in  1907.  but  in  most  cases  the 
1910  results  run  well  above  those  of  three  years  ago. 
The  former  is  true  of  the  Southern  Ry.,  which  earned 
$5,016,291    now,    against    $5,013,527    in    1907.     In- 
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stances  of  the  latter  kind  are  found  in  the  case  of  the 
Louisville  &  Nashville,  which  earned  $4,599,035, 
againsl  $4,317,156;  the  Chesapeake  &  Ohio,  which 
earned  $2,720,608,  against  $2,250,793;  the  Wabash, 
which  earned  $2,527,843,  against  $2,204,353,  and  the 
(irrat  Northern,  which  earned  $4,562,515,  against 
$4,440,155. 

EARNINGS  OF  NORTHWESTERN  AM)  NORTH  PACIFIC  GROUP. 


March. 


Canadian  Pac 
Dill  So  Sh&Atl 
<  treat  Northern 
Iowa  Central   - 
Minn  &  St  I. 
M  St  P  & SSMa 

Total 


1910. 


1909. 


I '.HIS 


s  s  s 

7,ii(;7.ooo  6,441,000  5,424,931 

279.102  216,747  219.891 

4,562,515  63,996,095  63,218,294 

296,889  304.446  269,080 

376,508  374,139  308,980 

1,880,365  1,576.820,    1,415,508 


15,061,879  12,909,517  10,844,664 


1907 


6,132,910 
252,870 

4.440.155 
256,353 
332.562 

1.654,644 


13,069,494 


1905. 


5,093.286 
252.309 

1,066.  171 
275.  I.V.I 
298,613 

1,516,189 


1.502.027 


1905. 


9,640.715 


a  Includes  Chicago  Division  in   1910.  190J  and  1908;  for  previous  years  we  bave 
combined  Minn.  St    P.  &  S.  S.  M.  and  Wisconsin  Central. 
b  Actual  (Inures  of  earnlags  are  now  us  d  for  comparison. 

EARNINGS  OF  MIDDLE  AND  MIDDLE   WESTERN  GROUP. 


March. 


1910. 


Buff  Roch  &  P  803,158 

Chic  Ind  &  Lou  527,743 
or  Tr  of  Can.l 

Or  Tr  Westy  3,793,255 

Det  GH&Ml 

Canada  Atlj 

Illinois  Central  o5. 764, 740 

To!  Peo  &  Wes  93,121 

TolSt  L  &  Wes  300.501 

Wabash    2,527,843 


1909. 


1908. 


594,535, 
442,699 


3,167.151      3 


s4, 948, 472  a\ 

94.299 
288,900 

2,149,660     1 


Total 13,813.419  11,686,016  11,105.143  12.443.00S  11,626,640  10,825,390 


ii  Embraces  some  large  items  of  income  not  previously  Included  in  monthly  returns- 
EARNINGS  OF  SOUTHERN  GROUP. 


March. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

8 

8 

s 

S 

S 

S 

Ala  Gt  South.. 

395,920 

285.050 

249.583 

314,978 

331,069 

310,505 

AlaNO&TP- 

N  O  &  N  E . 

322,977 

273,847 

226,533 

262.650 

281,967 

247,481 

Ala  &  Vicks. 

141,970 

133,486 

132,572 

138.048 

121,427 

127,855 

Vlcks  Sh  &  P 

US, 958 

113.252 

121,853 

138.137 

121,687 

128,437 

At!  Rirm  &  Atl 

251,624 

204,824 

118,690 

142,066 

104,140 

88,795 

Central  of  Ga._ 

1,162,700 

1,010.400 

961,842 

1,147,185 

1,047,780 

937,563 

Ches  &  Ohio.. 

2,720,608 

2,249,643 

1,946,931 

2.250,793 

2.146,559 

1,843,344 

Cln  N  O  &  T  P 

791,795 

656,139 

603,714 

646,512 

786,447 

637.645 

Lou  &  Nash. 6. 

4,599,035 

3,907.39s 

3.54S.766 

4,317,156 

3.712.38! 

3,523,214 

Mobile  &Ohio. 

871,522 

837,583 

746,357 

995,001 

836,792 

760,334 

Southern  Ry. . 

5,016.291 

4,668,154 

4.160,731 

5,013,527 

4,869.328 

4,542,436 

Yazoo  &  MlssV 

0915.887 

0818,762 

0911,994 

866,884 

891.203 

820,163 

Total 

17,279,287 

15.158,548 

13.729.572 

16,232,937 

15,250,780 

13,967,775 

a  Includes  sime  large  items  of  income  not  previously  included  in  monthly  returns. 
b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1910  and  1909 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


March. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Colo  &  South* 
Denver  &  R  G . 
Int  &  Gt  Nor. . 
Mo  Kan  &  Tex 

Mo  Pacific 

St  Louis  S  W. 
Texas  &  Pac. 

S 
1.362,002 
1.854.901! 

693,000 
2,228,896 
4,808,009 

944,803 
1,286,998 

S 
1,176,373 
1,633,000 

035,0)9 
1,960,188 
4,052.000 

846,124 
1.147.423 

s 

1,055,405 
1.310,319 

524,990 
1,785,691 
3,443,488 

721.826 
1,029,439 

$ 
1.108,595 
1,672,631 

673,422 
2.166.377 
4,127,202 

859,182 
1.402.633 

s 

955.64S 

1,482,707 

519,038 

1,665,475 

3,750.220 

700,927 

1,162,108 

S 

778.320 
1,308,146 

525,236 
1,690,475 
.3. 76;;,  117 

797,856 
1,059.977 

Total 

13,176,599 

11.450.10S 

9,871,158 

12,010,042 

10,296,183 

9.926.457 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 

GROSS  EARNINGS  AND  MILEAGE  IN  MARCH. 


Gross  Earnings. 

Mileage. 

Name  oj  Road. 

Inc.    (+)    or 

1910. 

1909. 

Dec.    ( — ) . 

1910. 

1909. 

Alabama  Gt   Southern 

S 
365,920 

$ 

285,050 

+  80,870 

309 

309 

Ala  N  O  &  Tex  Pac — 

New  Orl  &  Nor  East 

322,977 

273,847 

+  49,130 

196 

195 

Ala  &  Vicksburg 

141,970 

133,486 

+  8,484 

143 

143 

Vicks  Shrev  <fc  Pac. 

118.958 

113,262 

+  5,696 

171 

171 

Atlanta  Blrm  &  Atl__ 

251,624 

204,824 

+  46,800 

640 

642 

Bellcfonte  Central 

6,200 

5,112 

+  1,088 

27 

27 

Buffalo  Roch  &  Pitts. 

803,156 

594,535 

+  208,621 

568 

568 

Canadian  Northern 

934,100 

7.38,700 

+  195,400 

3,180 

3,094 

Canadian  Pacific 

7,667,000 

6,441,000 

+  1,226,000 

9,916 

9,426 

Central  of  Georgia 

1,162,700 

1,010,400 

+  152,300 

1,916 

1,916 

Chattanooga  Southern 

9.8.38 

0,759 

+  3,079 

99 

99 

Chesapeake  &  Ohio 

2,720,608 

2,249,643 

+  470,965 

1,939 

1,896 

Chicago  &  Alton..    __ 

1,119,051 

1,060,120 

+  58,9.31 

998 

998 

Chic  Ind  &  Loulsv.  .. 

527,743 

442,699 

+  85,044 

616 

616 

Cine  New  Orl  &  Tex  P 

791,795 

656,1.39 

+  135,656 

336 

336 

Colorado  &  Southern. 

1,362,002 

1.176,37.3 

+  185,629 

2,0.32 

1,950 

Denver  &  Rio  Grande 

1,854,900 

1,633,000 

+  221,900 

2,541 

2,516 

Denver  Northw  &  Pac 

69,482 

32,273 

+  37,209 

214 

181 

Del  roil   &  Mackinac 

117.768 

124,140 

—6,372 

369 

34  7 

Detroit  Tol  &  Ironton 

13  1, 730 

117,881 

+  13,849 

111 

4  11 

Ann  Arbor   .     

189,082 

182,357 

+  6,725 

.301 

.301 

Duluth  So  Sh  &  Atlan 

279,102 

216,747 

+  02,355 

599 

593 

Georgia  Sou  &  Florida 

201,386 

191,995 

+  9,391 

395 

395 

Grand  Trunk  of  Can    i 

Grand  Trunk  West!- 

3,793,255 

3,167,451 

+  625,804 

4,528 

4,528 

Oct  Gr  II.iv   &   Mil 

Canada  Atlantic. J 

Great  Northern 

4,562,515 

.3,996,095 

+  566,420 

7,129 

6,898 

4,948,472 

+  816,268 

4,551 

4,551 

Internatl  &  Gt  North. 

693.(100 

6.35,000 

+  58,000 

1,159 

1.159 

Iowa  Central 

296,389 

3114,446 

—8,057 

558 

558 

Kan  City  Mex  &  Or.. 

152,600 

1.32,000 

+  20,600 

7.33 

5  1 3 

Louisv  &  Nashville.  . 

4,599,0.35 

3,907,398 

+  691  .6.37 

4.595 

4,388 

Loulsv  llend  &  St  L 

119,12.3 

83,406 

+  35,717 

199 

199 

Macon  &  BIrm'ham.. 

1.3,759 

13,566 

+  193 

105 

105 

Name  of  Road. 


Mineral  Ranee 

Minneap  &  St  Louis 
Mlnneap  St  P  &  S  S  M 
Missouri  Kan  &  Texas 

M  issouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Orcgon  . . 
Klo  Grande  Southern. 
St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas   Central 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West.. 

Wabash 

u  heeling  -'••  Lake  Eric 
Yazoo  &  Miss  Valley. 

Total   (53  roads)    _ 
Net  increase  (15.61  %) 

Mexican  roads  (not  in  eluded  in  to  tal) 
Interoceanic  of  Mexico  768.173  761,774 

795.8.39  602,507 

0475,700,        //452.900 
4,778,9.39        4,631,859 


Mileage . 


Mexican  International 

Mexican   Railway 

National  Rys  of  Mex_ 


129 
1,027 
3,116 
.3,072 
6,488 
1,114 

184 

180 
1 ,469 
2,994 
7,055 

268 
1,885 

247 

4  51 
2,514 

4J2 
1,371 


1,018  1,020 

905  917 

361  361 

5,262  5,262 


y  These  figures  are  for  three  weeks  only  In  both  years. 

GROSS  EARNINGS  FROM  JANUARY  1  TO  MARCH  31. 


Name  of  Road. 


Alabama  Great  Southern.  _ 

Alabama  N  O  &  Tex  Pac— 

NewOrleans  &  Northeast 

Alabama  &  Vicksburg 

Vicks  Shi-eve  &  Pacific. 
Atlanta  Birm  &  Atlantic.- 

Belief onte  Central 

Buffalo  Rochester  &  Pitts. 

Canadian  Northern 

Canadian   Pacilic 

Central  of  Georgia 

Chattanooga   Southern 

Chesapeake  &  Ohio 

Chicago  &  Alton    

Chicago  Ind  &  Louisville. . 
Cin  New  Orleans  &  Tex  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Denver  Northwest  &  Pac. 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton.. 

Ann    Arbor 

Duluth  South  Shore  &  Atl. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada..] 

Grand  Trunk  Western . .  \ 

Detroit  Gr  Hav  &  Milw.  | 

Canada  Atlantic J 

Great   Northern 

Illinois  Central 

Internat  &  Great  Northern 

Iowa    Central 

Kan  City  Mex  &  Orient. . . 

Louisville  &  Nashville 

Louisville  Hend  &  St  L 

Macon   &  Birmingham 

Mineral  Range 

Mlnneap  &  St  Louis 

Minneap  St  P  &  S  S  M 

Missouri  Kansas  &  Texas.. 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal- Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line ._ 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western. . 
Toledo  St  Louis  &  Western 

Wabash 

\viirelinq-  /(-  Lake  Eric. 
Yazoo  &  Miss  Valley 

Total  (53  roads) 

Net  increase  (15.23%) 

Mexican  Roads  (not  inclu 

Interoceanic  of  Mexico 

Mexican    International 

Mexican  Railway 

National  Rys  of  Mexico 


1910. 


1909. 


1,066,153 

907,271 

420,790 

360,277 

672,932 

16,275 

2,114,714 

2,425,200 

19,703,478 

3,160,709 

26.832 

7,650.140, 

3,120,928 

1,374,375; 

2,255.239, 

4,049,650 

5,259,730 

184,608 

301,041 

363,840: 

502,178 

704,132 

613,435 

9,911,976 


$ 
874,118 


12,498,074 

15,972,708 

2,029,665 

800,642 

431,715 

13,136,235 

296,975 

35,286 

202,254 

1,020,254 

4,928,288 

6,265,821 

13,097,563 

2,576,814 

85,486 

137,907 

2,700,072 

5,351,310 

13,91.3,879 

271,253 

3,833,815 

304,522 

861,557 

6,986,435 

1  .59V7-- 

2,610,950 

179,172,331 


ded  in  total 

2,207,705 

2,357,295 

1/1.727,700 

13,188,607 


826 

393 

351 

551 

15 

1.567, 

1  767, 

16,169, 

2,854, 

18, 

6,233, 

2,955, 

1,158, 

1,914, 

3,611, 

4.542, 

100, 

302, 

308, 

421, 

609, 

541, 


Increase.  :  Decrease. 


696 
951 
762 
092 
267 
080 
500 
068 
718 
946 
331 
309 
432 
652 
042 
941 
5791 
623 
60.3 
070j 
3.3  5 
40,3 


$ 
192,035 

80,575 
26,839 

8,515: 

121,840 

1,008 

547.634| 

657,700! 

3,594.410; 

305,991 

7.9n0 

1,410.809 

165.619! 

215.943 

340,587 

438,608 

710,795! 

84,029 

""  55,237 
81,108 
94,797 
72  032 


982 


8,337.338     1.574,638 


9,938,242 

14,326,999 

1,913,157 

763,741 

369,405 

11,181,013 

249,900 

36,511 

192,055 

932,313 

4.209,452 

5.825,399 

11  .285.138 

2,444,927 

79,853 

122,280 

2,511,473 

4,869,223 

12,766,362 

289,133 

3,48-',670 

262,185 

769,105 

6,000,920 

1  .■>()»  n  17 

2,587,394 

155,045,813 


)  — 

2,037,267 

1,770,451 

7/1,586,200 

12,746,877 


2,560,432 

1,645,709 

116.508 

36,901 

62,250 

1,955,222 

47,075 


10,199 
87,941 

718,8.36 

440,422 

1,812,425 

131,887 

5,633 

15.627 

188,599 

482.087 

1,147,517 


349,145 

42,337 

92,452 

985.515 

387.675 

23,556 

24,146,605 
24,126,518 


170,438 
586,8  4  4 
141,500 
411,730 


1.225 


17,880 


20,087 


V  These  figures  are  down  to  the  end  of  the  third   week  of  March  only 
in  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.  S. 

—The  public  sales  of  bank  stocks  this  week  aggregate  441 
shares,  of  which  357  shares  were  sold  at  the  Stock  Exchange 
and  N4  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  38  shares.  Twenty-five  shares 
of  stock  of  the  Carnegie  Trust  Co.  were  sold  at  150,  an  ad- 
vance of  18  points  over  the  price  paid  at  the  last  previous 
sale,  which  was  made  in  March, 
Shares.   BANKS — Neic  York.         Lotv.      Tli'ili. 

I    Anirr.  Rxeh.  Nat.  Bank  250        250 

*  196  Commerce,  Nat.  Bank  of      210      215 


■1">0  Fourth   National   Bank         .    195 

II   Gallatin   National   Bank 350 

I'  Hanover  National  Bank  625',-    025'., 

3  Mount  Morris  Bank .    250        250 

19  Northern  Bank  100 

•5  Park   Bank,   National  460 

THOSTCOMPWIKS  -New  York 
25  Carnegie  Trust  Co  150 

13   Union  Trust  Go 1361 

'  Sold  at  the  Stock   Exchange, 


200 
.360 


I  0.3 

160 


150 

1361 


Close. 

2.-.0 
214 
200 
3  50 
62 r>  ', 
250 

103 

160 

1  50 
1361 


Last  Previous  Sole. 
April  1910—  250 
April  1910—  215 
April  1910--  199 
Dec.  1909—  311 
Feb.     1910—  625 


April 

Vprll 
Men. 

Pel). 


1W0  -   100 
1910—   475 


1910 
1910 


132 

1.3  7  5 
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— The  New  York  Senile  defeated  un  the  L2th  inst.  the 
bill  affecting  time  certificates  of  deposit  in  State  banks  which 
had  been  introduced  in  accordance  with  the  recommendatiofi 
of  Superintendent  of  Banks  0.  II.  Cheney.  The  proposed 
amendment  wns  intended  to  give  to  the  stale  bank-  the  same 
privilege  now  accorded  to  trusl  companies;  it  provided  fox 
the  issuance  of  time  certificates  representing  money  actually 
on  deposit,  and  stipulated  thai  no  reserve  need  be  carried 
against  the  sums  represented  I  y  certificates  which  are  not 
payable  within  thirty  days.  It  is  stated  thai  another  at- 
tempt will  be  made  to  secure  tha  passage  of  the  bill. 

— Continuing  the  reforms  which  have  been  carried  into 
effect  during  the  past  year,  the  New  York  Stock  Exchange 
proposes  to  further  amend  its  constitution  to  the  end  that 
its  Law  Committee  may  be  empowered  "whenever  the  com- 
mittee shall  deem  it  to  be  for  the  interest  of  the  Exchange"  to 
examine  into  dealings  of  any  member  of  the  Exchange.  This 
provision  is  contained  in  an  amendment  to  the  ninth  sub- 
division of  Section  1  of  Article  XI  of  the  constitution, 
which,  as  amended,  will  read  as  follows,  the  new  part  being 
the  second  paragraph: 

Ninth. — A  Law  Committee  to  consist  of  five  members,  to  which  shall  be 
referred  all  questions  of  law  affecting  the  interests  of  the  Exchange. 

It  shall  act  in  an  advisory  capacity  to  the  President  when  requested, 
shall  represent  the  Exchange  in  conferences  with  other  interests,  and  is 
authorized  and  empowered,  whenever  the  Committee  shall  deem  It  to  be 
for  the  interest  of  the  Exchange,  to  examine  Into  the  dealings  of  any  mem- 
ber of  the  Exchange. 

The  above  was  adopted  by  the  Governing  Committee  on 
Wednesday,  and  is  subject  to  the  ratification  of  the  members 
of  the  Exchange.  In  this  action  the  Exchange  appears  to 
have  again  accepted  the  views  of  the  Hughes  Commission  in 
its  report  of  last  year.  While  power  to  inquire  into  the 
affairs  of  members  has  in  the  past  rested  with  the  Governing 
Committee,  these  investigations  have  mainly  come  after 
failures;  the  amendment  which  is  now  drafted  will  permit  inves- 
tigations through  the  Law  Committee,  which,  comprising  but 
five,  members,  will  be  in  better  position  to  undertake  such 
examinations  than  the  larger  body  composing  the  Governing 
Committee,  and  their  labors  are  expected  to  prevent  evil 
practices.  That  portion  of  the  Hughes  Commission's  report 
with  which  this  change  is  apparently  in  line  said: 

The  relations  between  brokers  and  their  customers  are  of  so  confidentia 
a  nature  that  we  do  not  recommend  an  examination  of  their  books  by  any 
public  authority.  The  books  and  accounts  of  the  members  of  the  Ex- 
change should,  however,  be  subject  to  periodic  examination  and  inspection 
pursuant  to  rules  and  regulations  to  be  prescribed  by  the  Exchange  and  the 
result  should  be  promptly  reported  to  the  governors. 

It  Is  a  deplorable  fact  that  with  all  their  power  and  ability  to  be  Informed 
it  Is  generally  only  after  a  member  of  a  firm  is  overtaken  by  disaster,  in- 
volving scores  of  hundreds  of  Innocent  persons  and  causing  serious  dis- 
turbances, that  the  Exchange  authorities  take  action.  No  complaint  can 
be  registered  against  the  severity  of  the  punishment  then  meted  out;  but  In 
most  cases  the  wrongdoing  thus  atoned  for,  which  has  been  going  on  for  a 
considei-able  period,  might  have  been  discovered  under  a  proper  system  of 
supervision,  and  the  vastly  preponderant  value  of  prevention  over  cure 
demonstrated. 

The  Exchange  this  week  also  formally  abolished  the 
Unlisted  Department,  which  ceased  to  exist  on  the  1st  inst., 
by  striking  out  that  part  of  the  constitution  providing  for  the 
Committee  on  Unlisted  Securities. 

The  Governing  Committee  of  the  New  York  Stock  Ex- 
change has  also  adopted  a  resolution  with  regard  to  the  rates 
•of  commission  on  mining  shares.  It  is  provided  in  this 
resolution  that  the  commissions  on  such  shares  shall  be  based 
upon  selling  price  regardless  of  par  value,  and  shall  be  not 
less  than  the  following  for  100  shares: 

For  Non-  For  Members 

Selling  at —  members.  it  cleared. 

$10  and  above ,$12.50  S3. 12  y? 

Below    $10 6.25  1.56M 

— The  Treasury  Department  has  decided  that  organizations 
known  as  "associates,"  "trusts"  or  "real  estate  trusts,"  are 
to  be  regarded  as  joint-stock  companies  or  associations 
organized  for  profit  and  having  a  capita!  represented  by 
shares  and  are  therefore  amenable  to  the  provisions  of  the 
Corporation  Tax  Law.  The  ruling  is  made  known  in  the 
following  announcement  of  Royal  E.  Cabell,  Commissioner 
of  Internal    Revenue: 

TREASURY  DEPARTMENT, 
OFFICE  OF  COMMISSIONER  OF  INTERNAL  REVENUE, 

Washington,  n.  <".,  April  4  1910. 
To  Collectors  oj  internal  Revenue,  Revenue  Agents  and  other  internal  Revenue 
OJJicers: 
It  appears  that  there  arc  in  Massachusetts,  and  perhaps  elsewhere, 
various  organizations  known  as  "associates."  "trusts"  or  "real  estate 
trusts"  which  are  not  organized  under  a  charter  but  are  formed  by  an  agree- 
ment and  declaration  of  trust.  It  appears  that  the  title  to  the  property  or 
business  owned  or  operated  by  these  organizations  Is  vested  In  one  or  more 
trustees,  and  certificates  arc  issued  to  parties  in  interest  as  are  shares  of 
stock  of  Incorporated  concerns,  the  certificates  being  traded  In  as  are  shares 
of  stock,  and  the  trustees  being  elected  and  their  successors  chosen  as  are 
directors  In  any  corporation  regularly  chartered.  The  organization  is  one 
for  profit  and  it  possesses  all  of  the  e  n  al  elements  of  any  joint-stock 
company. 


For  Members 
ij  (liven  up. 
S2.00 
1.00 


In  reply  to  a  request  from  the  Secretary  of  the  Treasury  as  to  the  status 
of  these  organizations.  In  regard  to  the  corporation  excise-tax  provisions 
of  the  tariff  Act  of  Aug.  5  1909,  the  honorable  Attorney-General  advises 
that  these  concerns  are  jolnt-sloek  companies  Ot  associations  organized  for 
profit  and  having  a  capital  stock  represented  by  shares,  and  arc  amenable 
to  the  provisions  of  the  corporation  excise-tax  lav. . 

Collectors  of  Internal  revenue,  In  whose  dlstrcts  there  may  be  located 
organizations  of  this  character,  will  see  that  such  organizations  comply 
with  the  provisions  of  this  law. 

ROYAL  E.  CABELL,  Commissioner. 

— There  is  to  be  a  further  investigation  of  legislative 
corruption  in  this  State.  Gov.  Hughes,  in  a  special  message 
sent  to  the  New  York  Legislature  on  Monday  night,  recom- 
mends an  inquiry  into  "legislative  practices  and  procedure." 
The  Governor's  recommendations  (which  are  based  on  the 
findings  of  W.  II .  Hotchkiss,  State  Superintendent  of  Insur- 
ance, in  his  fire  insurance  investigation)  call  for 
an  Immediate,  impartial,  thorough  and  unsparing  investigation  into  legis- 
lative practices  and  procedure,  into  the  use  of  corrupt  or  Improper  means 
for  the  promotion  or  defeat  of  legislation,  such  inquiry  not  to  be  limited 
to  but  suitably  to  embrace  the  matters  adduced  in  the  recent  proceeding 
by  the  Senate  and  those  presented  by  the  report  herewith  submitted  of  the 
Superintendent  of  Insurance,  in  order  that,  so  far  as  evidence  may  be  ob- 
tainable, the  actual  facts  may  be  known,  that  there  may  be  a  full  under- 
standing of  the  methods  and  agencies  employed  in  connection  with  legis- 
lative proposals,  and  that  well  considered  recommendations  for  appro- 
priate remedies  may  be  made. 

In  accordance  with  the  above  the  Senate  on  the  14th  inst. 
passed,  without  an  opposing  vote,  a  concurrent  resolution 
providing  for  the  appointment  of  a  joint  committee  of  three 
Senators  and  five  Assemblymen  to  probe  corrupt  legislative 
practices.  The  Assembly  is  expected  to  concur  in  the  action 
of  the  Senate. 

— The  hosts  of  the  forthcoming  annual  convention  of  the 
American  Bankers'  Association — the  bankers  of  Los  Angeles 
— are  bending  every  effort  toward  making  this  year's  meeting 
of  the  Association  a  lasting  memorial.  Every  individual 
banker,  apparently,  has  the  affair  at  heart,  and  all  are 
working  to  accomplish  this  result.  The  social  features  on 
the  coming  occasion,  which  is  to  take  place  in  October,  are 
expected  to  eclipse  those  of  previous  gatherings,  and  neither 
time  nor  expense  will  be  considered  in  their  preparation. 
The  hotel  accommodations  are  more  than  ample  to  provide 
for  five  thousand  bankers  if  necessary.  Those  desiring 
reservations  may  address  J.  E.  Fishburn,  President  of  the 
National  Bank  of  California,  who  is  Chairman  of  the  Hotel 
Committee.  Mr.  Fishburn  is  one  of  the  members  of  the 
Executive  Committee,  the  other  members  of  which  are 
W.  H.  Holliday,  Chairman  ex-officio,  President  of  the  Los 
Angeles  Clearing- House  Association;  W.  H.  Booth,  Chairman 
of  the  Excursion  Committee;  J.  A.  Graves,  Chairman  in 
charge  of  the  dinner  to  the  Executive  Council;  Stoddard 
Jess,  Chairman  of  the  Reception  and  Ball  Committee;  Joseph 
D.  Radford,  Chairman  of  the  Information  Committee;  J.  F. 
Sartori,  Chairman  of  the  Finance  and  Theatre  Committee; 
M.  P.  Snyder,  Chairman  of  Clubs  and  Invitation  Committee; 
William  W.  Woods,  Chairman  of  the  Publicity  Committee; 
and  James  B.  Gist,  of  the  Clearing- House  Association. 

— James  T.  Woodward,  to  whom  is  mainly  due  the  credit 
for  the  upbuilding  of  the  Hanover  National  Bank  of  this 
city,  and  who,  as  Chairman  of  the  New  York  Clearing-House 
Committee  during  the  panic  period  of  1907  was  an  active 
participant  in  the  measures  instituted  to  effect  a  restoration 
of  confidence  in  local  financial  affairs,  died  on  Sunday  last, 
the  10th  inst.  Mr.  Woodward  had  continued  to  transact 
business  at  the  bank  up  to  within  a  few  days  of  his  death, 
which  was  due  to  a  stroke  of  apoplexy  suffered  on  Wednes- 
day, the  6th.  Mr.  Woodward  was  born  in  Maryland  and 
never  lost  his  interest  in  the  South,  being  connected  with 
many  Southern  institutions  at  the  time  of  his  death.  He 
was  about  seventy  years  of  age,  and  for  thirty-three  years 
had  been  at  the  head  of  the  Hanover  National.  He  was 
chosen  to  the  presidency  in  1877,  when,  with  his  brother, 
the  late  William  Woodward,  he  acquired  a  large  interest  in 
the  institution  by  purchasing  the  holdings  of  J.  &  J.  Stuart. 
Prior  to  that  time  he  had  been  associated  with  the  importing 
firm  of  Ross,  Campbell  &  Co.  of  this  city,  whose  employ  he 
had  entered  shortly  after  the  Civil  War.  The  development 
of  the  Hanover  under  Mr.  Woodward's  administration  was 
marked;  from  an  institution  with  deposits  of  $6,000,000 
when  he  assumed  the  direction,  he  built  up  a  deposit  line 
of  over  $100,000,000,  as  shown  by  the  report  made  under  the 
Comptroller's  call  of  March  29  1910,  when  the  total  resources 
aggregated  $117,295,203.  With  a  capital  of  $3,000,000,  the 
bank  has  a  surplus  fund  of  $11,500,000.  While  Mr.  Wood- 
ward's interests  were  largely  centred  in  the  Hanover,  he 
had  other  financial  affiliations,  having  been  a  trustee  of  the 
Union  Trust  Co.  of  this  city,  a  director  of  the  Greenwich 
Bank,    the    Union    Safe    Deposit    Co.,    the    Newport    Trust 
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Co.  of  Newport,  H.  I .,  the  Firsl  Nat  in  mil  Hank  of  Baltimore, 
the  Mercantile  Trust  A:  Deposit  Co.  <>r  Baltimore,  the  Bir- 
mingham Trust  &  Savings  Co.  of  Birmingham,  Ala.,  and  the 
Birmingham  Realty  Co.  He  was  also  a  director  of  the 
Southern  Railway  Co.,  the  Madison  Square  Garden  Co.  and 
the  New  York  Clearing-House  Building  Co.  Resolutions 
on  the  loss  suffered  through  his  death  were  adopted  by  the 
Clearing-House  Committee  on  the  13th  inst.,  which,  in  plac- 
ing on  record  facts  relative  to  his  connection  with  the  Associa- 
tion, which  we  quote  below,  testified  to  the  "clearness  and 
decision  of  his  opinions,  his  ability  in  handling  difficult 
situations,  his  courtesy  to  his  associates,  and  the  geniality 
of  his  personal  character."  The  extract  with  regard  to  his 
activity  in  the  Association  is  as  follows: 

Mr.  Woodward  entered  actively  Into  the  work  of  the  Clearing  House  as 
a  member  of  the  committee  In  the  year  1895;  was  re-elected  In  IKilf;,  and 
again  In  1901,  becoming  Chairman  In  1902.  He  was  elected  President  of 
the  Association  In  1898,  which  office  he  held  for  two  terms,  and  again  In 
1906  he  returned  to  the  committee  and  acted  as  Its  Chairman  during  the 
trying  times  In  the  fall  of  1907.  He  was  also  a  member  of  the  board  of 
the  Building  Association. 

Appropriate  resolutions  were  also  adopted  by  the  trustees 
of  the  Union  Trust  Co.  on  Thursday. 

— The  Missouri  Bankers'  Association  will  be  entertained 
on  a  lavish  scale  by  the  St.  Louis  bankers  at  the  annual  con- 
vention, which,  as  heretofore  stated,  is  to  take  place  in  that 
city  on  May  18  and  19.  R.  S.  Hawes,  Assistant  Cashier  of 
the  Third  National  Bank  of  St.  Louis,  who  is  the  publicity 
member  of  the  entertainment  committee,  announces  that 
the  following  have  accepted  invitations  to  address  the  meet- 
ing: A.  Piatt  Andrew,  Director  of  the  Mint;  Col.  E.  L. 
Russell,  Vice- Pres.  Mobile  &  Ohio  Ry.  Co.;  W.  H.  Lee,  Presi- 
dent Merchants'-Laclede  National  Bank,  and  Eugene  An- 
gert,  well-known  attorney  in  St.  Louis.  E.  H.  Orr  will  act 
as  arbitrator  in  the  discussion  of  banking  laws  before  the 
convention.  The  address  of  welcome  will  be  delivered  by 
Mayor  Kreisman.  The  entertainment  committee  has  out- 
lined the  following  program  as  part  of  the  pleasure  end  of  the 
gathering:  For  the  first  day,  one  of  the  handsomest  boats  in 
the  South  has  been  chartered  for  a  trip  to  the  Jefferson  Bar- 
racks, where  2,000  soldiers  will  parade  and  go  through  evo- 
lutions for  the  entertainment  of  the  visitors;  there  will  also 
be  a  concert  by  the  military  band  at  the  Barracks 
and  on  the  boat.  On  the  return  from  the  Barracks,  it  is 
the  intention  to  serve  a  unique  luncheon.  The  following  day 
there  is  to  be  a  championship  baseball  game  for  the  benefit 
of  the  bankers,  and  that  evening  it  is  planned  to  entertain 
the  visitors  at  one  of  the  local  summer  gardens,  where  one  of 
the  leading  comediennes  of  America  will  present  a  popular 
play.  Delegates  upon  registering  will  be  given  cards  of  ad- 
mission to  all  the  prominent  clubs.  Street  car  tickets,  and  all 
the  necessary  paraphernalia  to  make  their  trip  to  St  .Louis 
agreeable  and  inexpensive,  will  also  be  provided.  Applica- 
tions for  reservations  for  rooms  may  be  made  to  E.  Clair 
Avery  of  the  Merchants'-Laclede  National  Bank.  We  give 
herewith  the  personnel  of  two  of  the  committees: 


Committee  on  Speakers — 

C.  H.  Huttlg,  President 
Thomas  H.  West,  Chmn.  of  Board 
W.  P.  Kennett,       Vice-President 

Committee  on  Entertainment — 
A.  O.  Wilson,  Vice-President 

W.  W.  Hoxton,       Manager 
M.  R.  Sturtevant,  Vice-President 
Rdw.  Barklage 

D.  B.  Seibert, 


Third  National  Bank,  Chairman. 
St.  Louis  Union  Trust  Co. 
German- American  Bank. 


State  National  Bank,  Chairman. 

St.  Louis  Clearing  House. 

Central  National  Bank. 
Assistant  Cashier  German  Savings  Institution. 
Vice-President        International  Bank. 
Edw.  Buder,  Cashier  Mercantile  National  Bank. 

E.  L.  Taylor,  Assistant  Cashier  Boatmen's  Bank. 

W.  G.  Lackey,         Vice-President        Mississippi  Valley  Trust  Co. 
J.  A.  Lewis,  Cashier  National  Bank  of  Commerce. 

A.  C.  F.  Meier,        Cashier  .South  Side  Bank. 

R.  S.  Hawes,  Assistant  Cashier  Third  National  Bank. 

J.  S.  Calfee,  Cashier  Mechanics'    American  National  Bank 

— The  election  of  Edwin  G.  Merrill  as  President  of  the 
Union  Trust  Co.  of  this  city  was  ratified  and  confirmed  by 
the  trustees  this  week.  Mr.  Merrill  expects  to  assume  his 
new  office  on  Monday  next.  Inadvertently  in  our  item  of 
a^week  ago,  in  referring  to  Mr.  Merrill's  election  as  head  of 
the  Union  Trust  Co.,  we  stated  that  he  had  been  associated 
with  "the  company"  a  little  over  a  year,  and  had  been  elected 
a'director  at  the  last  annual  meeting.  These  remarks  were 
intended  to  apply  to  the  Central  Trust  Co.,  to  whose  manage- 
ment as  Vice-President  he  was  chosen  in  January  1909,  his 
election  to  its  directorate  occurring  at  the  present  year's 
annual  meeting.  Mr.  Merrill  now  goes  from  the  Central 
Trust  to  the  Union  Trust. 

— Sylvester  G.  Whiton,  Vice-President  of  the  Merchants' 
Exchange  National  Bank  of  this  city,  died  on  Sunday.  Mr. 
Whiton,  who  was  sixty-three  years  of  age,  was  born  in  Wes- 
ton, Conn.     He  had  for  many  years  been  identified  with  the 


produce  business,  and  was  President  of  the  Worcester  Salt 
Co.,  with  which  he  had  been  associated  for  a  quarter  of  a 
century.  He  was  also  President  and  a  director  of  the  Oatka 
Mining  Co.,  a  director  of  the  Union  Typewriter  Co.  and  of 
the  Preferred  Accident   &  Insurance  Co. 

— Four  new  members  have  been  elected  to  the  board  of  the 
Guaranty  Trust  Co.  of  this  city.  They  are  C.  H.  Allen,  Vice- 
President  of  the  institution;  Valentine  P.  Snyder,  President 
of  the  National  Bank  of  Commerce;  T.  De  Witt  Cuyler, 
director  of  the  Pennsylvania  RR.,  and  Walter  S.  Johnston, 
of  the  Norfolk  &  Western  Railway  Co. 

— The  Broadway  Trust  Co.  of  New  York  has  leased  for 
a  long  term  of  years  the  street  floor  and  basement  offices 
of  the  Sinclair  Realty  Co.'s  building  at  the  southeast  corner 
of  Broadway  and  8th  St.  The  trust  company  is  at  present  lo- 
cated on  the  opposite  or  northeast  corner  of  Broadway  and 
8th  St.  and  will  move  into  its  larger  banking  offices  when 
alterations  are  comple  ted  June  1st.  On  April  1st  its  deposits 
were  $4,500,000.     Frederic  G.  Lee  is  President. 

— Albert  Bing,  of  the  banking  house  of  Lazard  Speyer- 
Ellissen,  Frankfort  o-M  .,  who  arrived  in  New  York  last 
week,  has  left  this  city  for  a  trip  over  the  lines  of  the  Chicago 
Rock  Island  &  Pacific  Railway  Co.  and  the  St.  Louis  &  San 
Francisco  Railroad  Co.  Mr.  Bing  may  extend  his  trip  to 
the  Pacific  Coast. 

— The  opening  of  the  Gotham  National  Bank  of  this  city 
occurred  this  week,  in  accordance  with  our  announcement  of 
Saturday  last.  The  new  institution  (capital  $200,000  and 
surplus  $100,000)  is  located  in  the  New  York  American  Bldg., 
at  Columbus  Circle  and  Eighth  Ave.,  where  it  has  secured 
first  floor  and  basement  quarters.  The  officer-,  as  noted 
last  week,  are  H.  H.  Bizallion,  President;  Charles  S.  Beards- 
ley,  Vice-President,  and  Victor  E.  Wahlstrom,  Cashier.  The 
directors'  names  appeared  in  our  issue  of  a  week  ago. 

—The  $2,000,000  additional  capital  of  the  Fourth  Nationa  1 
Bank  of  this  city  was  admitted  to  the  New  York  Stock  Ex- 
change list  on  the  13th  inst.,  making  the  total  amount  listed 
$5,000,000. 

— Rowland  G.  Hazard  has  been  elected  to  succeed  the 
late  Levi  C.  Weir  as  a  director  of  the  American  Exchange 
National  Bank  of  this  city.  Mr.  Hazard  is  a  trustee  of  the 
New  York  Life  Ins.  Co.  and  Vice-President  of  the  Solvay 
Process  Company. 

— The  organization  of  a  new  Bronx  institution,  to  be 
known  as  the  Bronx  Central  Bank,  has  recently  been  under- 
taken. It  will  have  $100,000  capita!  and  will  locate  in  the 
neighborhood  of  Westchester  Ave.  and  the  Southern  Boule- 
vard, near  the  new  plant  of  the  American  Bank  Note  Co. 
The  principals  interested  in  the  establishment  of  the  proposed 
bank  are  Charles  D.  Steurer,  Emil  E.  Gabler,  Silas  Swartz, 
Arthur  McConnell  and  John  D.  Pease. 

— Schedules  in  bankruptcy  of  the  private  banking  house  of 
Searing  &  Co.  of  7  Wall  St.,  which  closed  its  doors  on  Feb.  25, 
were  filed  on  the  11th  inst.  The  nominal  assets  are  placed 
at  $658,411,  with  liabilities  of  $341,905,  of  which  $219,893 
are  said  to  be  unsecured.  It  is  also  stated  that  the  liabilities, 
include  $79,410  due  depositors  in  the  various  branches. 
The  assets  are  reported  as  consisting  of  the  following:  Cash 
on  hand,  $1,725;  cash  in  banks  and  trust  companies,  $2,036; 
notes,  $66,005;  office  furniture,  $15,132;  open  accounts, 
$7,189;  stocks  and  bonds,  $556,240,  a  large  part  of  which 
is  said  to  be  pledged;  interest  accrued,  $10,075,  and  postage, 
§9.  The  individual  liabilities  of  Frederick  F.  Searing  are 
given  as  $72,366,  with  assets  of  $17,500  in  stocks  of  the 
Dover  Trust  Co.  of  Dover,  N.  J.,  and  the  Newton  Trust  Co. 
of  Newton,  N.  J.  The  individual  liabilities  of  the  other 
partner,  Harry  M.  George,  are  said  to  amount  to  $50,179, 
of  which  $47,643  is  his  note  given  to  the  firm  for  his  contri- 
bution to  its  capital,  with  no  assets. 

— The  payment  in  full  by  the  surety  companies,  of  the 
moneys  credited  to  the  State  of  New  York  in  the  Union  Bank 
of  Brooklyn  Borough  and  the  Borough  Bank,  at  the  time  of 
their  suspension  last  week,  was  announced  by  Attorney- 
General  O'Malley  on  the  11th  inst.  The  amount  due  the 
State  from  the  Union  Bank  was  reported  as  $24,000  and 
from  the  Borough  Bank  as  $50, ooo.  With  its  reimburse- 
ment, the  State  assigns  its  claims  to  the  Surety  companies. 
The  municipal  funds  are  also  said  to  have  been  released 
through  the  bonding  companies. 

Horace  S.  Andrews  has  been  appointed  Deputy  Superin- 
tendent in  charge  of  the  liquidation  of  the  Borough  Hank. 

.1.  Frederick  Marble,  who  was  Manager  of  the  Stuyvesant 
Branch  of  the  Union  Bank  when  it  closed  it-  m  the 
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5th  inst.,  died  on  the  8th  inst,  He  was  stricken  al  the  bank 
on  Wednesday  with  cerebral  hemorrhage,  brought   about) 

ii  is  staled,  by  the  suspension  of  the  institution.  It  is  re- 
ported that  his  friends  had  planned  the  formation  of  a  new 
bank,  of  which  he  was  to  have  been  President.  Mr.  Marble 
was  sixty-three  years  of  age. 

— The  First  National  Bank  of  Hoboken,  X.  J.,  opened  its 
new  building  for  business  on  Monday,  a  public  inspection 
of  the  new  quarters  having  been  accorded  its  friends  and 
patrons  on  the  9th.  The  building  has  been  erected  at 
Newark  and  Hudson  Sts.,  on  the  site  where  the  bank  begad 
business  more  than  fifty  years  ago,  namely,  in  1857.  During 
the  construction  of  its  permanent  home,  the  institution  was 
temporarily  located  in  the  Hoboken  Land  &  Improvement! 
Co.  Bldg.  The  new  structure  is  occupied  solely  by  the 
bank  and  is  modern  in  its  equipment  and  appointments.* 
The  institution  was  started  under  the  State  laws,  but  became 
a  national  bank  in  1865.  It  has  a  capital  of  $220,000.  Its 
officers  are:  Charles  F.  Mattlage,  President;  William  Ship- 
pen  and  Theophilus  Butts,  Vice-Presidents;  William'  W. 
Young,  Cashier,  and  Robert  B.  McCague,  Assistant  Cashier 

—At  the  end  of  the  first  quarter  of  1910  (March  29)  the 
City  Trust  Co.  of  Newark  reports  deposits  of  $1,180,488  and 
undivided  profits  of  $54,500,  with  a  capital  of  $100,000  and 
a  surplus  fund  of  $25,000.  Its  assets  of  $1,364,588  have 
resulted  from  the  opening  of  4,330  deposit  accounts  since 
the  establishment  of  the  company  in  1901.  The  institution 
is  located  near  the  D.  L.  &  W.  station  in  the  westerly  section 
of  the  city,  and  it  is  from  this  district  that  its  deposits  have 
largely  been  drawn.  Up  to  a  year  ago  it  was  the  only 
banking  institution  in  this  section.  The  company  pays 
annual  dividends  of  6%.  Frederick  W.  Hannahs  is  Presi- 
dent; Irving  Smith  and  Win.  Halsey  Peck  are  Vice-Presi- 
dents, and  E.  S.  Carr  is  Secretary  and  Treasurer. 

— At  a  meeting  of  the  directors  of  the  First  National  Bank 
of  Arlington  on  the  11th  inst.,  Ernest  R.  Scrimshaw  was 
appointed  Cashier.     Mr.  Scrimshaw  had  been  Acting  Cashier. 

— The  settlement  of  the  litigation  which  had  arisen  in  con- 
nection with  the  affairs  of  the  People's  Mutual  Life  Insurance 
Association  &  League  of  Syracuse,  N.  Y.,was  announced  by 
the  State  Insurance  Department  this  week.  The  complica- 
tions grew  out  of  a  change  in  control  of  the  company  and 
were  referred  to  in  this  department  Jan.  22.  The  announce- 
ment from  Albany  on  the  11th  inst.  stated: 

The  litigation  over  the  affairs  of  the  People's  Mutual  Life  Insurance  Asso- 
ciation &  League  of  Syracuse  has  been  amicably  settled  according-  to  an 
announcement  made  to-night  by  the  State  Insurance  Department.  The 
$150,000  which  was  in  controversy  has  been  paid  over  to  the  Insurance  De- 
partment for  the  Association,  together  with  interest,  and  the  suits  against 
the  directors  have  been  discontinued. 

All  other  actions  involved  in  this  dispute  have  been  withdrawn  and  the 
affairs  of  the  Association  will  now  be  liquidated.  The  settlement  was  for 
mally  approved  by  the  Supreme  Court  and  will  make  possible  an  early  dis- 
tribution of  the  Association's  assets. 

This  was  followed  by  a  statement  on  the  12th  inst.  which 
said: 

The  suits  discontinued  were  brought  by  the  Attorney-General  in  the 
name  of  William  H.  Hotchkiss,  Superintendent  of  Insurance,  against 
Ira  M.  Creed.  Willard  H.  Peck,  Eugene  E.  Debarr,  E.  Olin  King,  Charles 
F.  Wayte.  Slayton  Laycock  and  .Jerry  E.  B.  Santee.  That  accounted  for 
$110,000  and  the  other  $40,000  had  to  be  made  up  with  costs,  and  in  this 
Lieutenant-Governor  White  and  the  First  National  Bank  (of  Syracuse) 
became  important  factors.  The  whole  $150,000  has  been  returned.  The 
bank  had  $5,000  of  the  money  still  on  deposit. 

— The  business  of  the  Farmers'  &  Mechanics'  National 
Bank  of  Hartford,  Conn.,  has  been  transferred  to  the  Hart- 
ford National  Bank,  in  accordance  with  action  taken  by  the 
stockholders  of  the  first-named  institution  on  the  9th  inst. 
It  was  then  voted  to  liquidate  the  Farmers'  &  Mechanics'  and 
to  sell  its  assets  and  business  to  the  Hartford  National. 
The  transfer  was  effected  immediately.  Previous  reference 
to  the  meeting  to  decide  upon  the  question  of  continuance 
by  the  Farmers'  &  Mechanics'  was  made  in  this  de- 
partment March  12.  The  latter  institution  had  a  capital  of 
$500,000  and  the  purchase  is  reported  to  have  been  effected 
at  $125  per  share.  In  addition,  it  is  said  that  a  residuary 
dividend  will  be  paid  to  its  stockholders  when  its  affairs  are 
finally  liquidated.  The  bank's  deposits  exceeded  one 
million  dollars.  Four  of  its  directors  have  become  members 
of  the  board  of  the  Hartford  National,  namely  Henry  H. 
Goodwin,  Sidney  W.  Crofut,  Philip  B.  Gale  and  Dr.  G.  C.  F. 
Williams.  The  Hartford  National  Bank,  of  which  H.  W. 
Stevens  is  President,  has  a  capital  of  $1,200,000,  surplus 
and  profits  of  $970,000  and  deposits  of  $3,000,000,  which 
are  brought  up  to  over  $4,000,000  through  the  merger. 

— Efforts  to  establish  the  Walnut  Street  Trust  Co.  of 
Philadelphia  are  reported  by  the  local  newspapers  as  being 
under  way.     A  similar  undertaking  was  announced  as  pro- 


jected in  thi'  latter  part  of  1908,  when  it  was  stated  that  the 
capital  would  be  $500,000.  In  the  present  movement  the 
capital  is  said  to  be  fixed  at  $250,000,  in  shares  of  $50  each, 
which  will  be  sold  at  $62  50.  Preliminary  organization  has 
been  effected  in  the  election  of  the  following  officers:  E.  J. 
Beilet,  President;  George  W.  Jacobs  and  Lawrence  Mc- 
Cormick,  Vice-Presidents;  Benjamin  Wcissgeiber.  Treasurer, 
and  J.  E.  McClees,  Secretary. 

— Isaac  R.  Whitaker,  First  Vice-President  of  the  Washing- 
ton National  Bank  and  of  the  Washington  Trust  Co.  of  Pitts- 
burgh, died  suddenly  on  the  11th  inst.  He  was  sixty-seven 
years  of  age. 

— A  third  presentment  was  handed  down  on  the  8th  inst. 
by  the  grand  jury  in  the  councilmanic  bribery  cases  of  Pitta- 
burgh.  In  this  latest  document  the  district-attorney  of 
Allegheny  County  is  called  upon  to  attack  the  validity  of  the 
contracts  under  which  the  six  banks,  which  were  named  in 
the  previous  presentments,  were  made  city  depositaries. 
The  district-attorney  is  further  requested  to  collect  from 
these  depositaries  6%  interest  on  the  city's  moneys  from  the 
date  the  deposits  were  made  until  their  final  withdrawal. 
The  amount  of  interest  now  paid  by  them,  according  to  the 
presentment,  is  2%.  The  following  statement  exonerating 
some  of  the  officials  of  the  German  National  Bank  is  made  in 
the  newest  presentment:  "We  find  that  the  officers  and 
directors  of  the  German  National  Bank  of  Pittsburgh, 
excluding  William  W.  Ramsay  and  A.  A.  Vilsack,  knew 
nothing  of  the  intended  bribe  which  said  officers  contem- 
plated and  paid  for  the  selection  of  the  German  National 
Bank  of  the  city  of  Pittsburgh  as  a  city  depository  for  the 
four  years  beginning  Feb.  1  1909.  We  make  this  statement 
from  evidence  produced  before  us  in  justice  to  the  then 
remaining  officers  and  directors  of  said  bank."  The  present- 
ment recommends  the  indictment  of  Max  G.  Leslie,  Count}' 
Delinquent  Tax  Collector,  on  two  charges  of  bribery  in  con- 
nection with  the  naming  of  the  Columbia  National  Bank  as  a 
depositary. 

— A  stock  dividend  of  100%  is  to  be  paid  to  the  share- 
holders of  the  Union  Savings  Bank  &  Trust  Co.  of  Cincinnati, 
through  the  plans  which  are  being  perfected  for  increasing 
the  capital  from  $500,000  to  $1,000,000.  The  directors 
have  recommended  the  step,  and  the  stockholders^arejto 
indorse  the  proposition  on  May  10.  The  institution^has'a 
surplus  fund  of  $2,000,000  and  undivided  profits  of  $750,000. 
As  payment  for  the  new  stock,  which  will  bedssued  to  the 
present  shareholders  at  par  ($100),  a  cash  dividend  of  $500,- 
000  will  be  declared  out  of  the  undivided  profits.  The  bid 
price  of  the  stock  has  recently  been  $800  per  share. 

— The  proposition  to  increase  the  capital  of  the  Pearl  Street 
Market  Bank  of  Cincinnati  from  $100,000  to  $200,000 .was 
ratified  by  the  stockholders  on  March  31.  The  new  stock  is 
offered  to  the  existing  shareholders  on  the  following  terms: 
50%  at  $105  per  share,  25%  at  $112  per  share  and  25%  at 
$115. 

— Edward  Wiebenson,  President  of  the  United  Banking 
&  Savings  Co.  of  Cleveland,  died  on  the  1st  inst.rof|pneu- 
monia.  Mr.  Wiebenson  was  actively  identified  with  other 
important  interests  of  the  city,  having  been  at  the  time  of 
his  death  Treasurer  of  the  Stark  Electric  Ry.  Co.,  Vice- 
President  of  the  Cleveland  Pneumatic  Tool  Co.  and  a'direc- 
tor  of  the  Cleveland  National  Bank.  He  was^borafin 
Germany  in  1859  but  came  to  America  with  his  parentsjin 
1865.  He  had  been  associated  with  the  United  Banking  & 
Savings  Co.  and  its  predecessor,  the  West  Side  Banking  Co., 
since  1890,  when  he  became  Secretary  and  Treasurer  of  the 
institution.  He  was  elected  Vice-President  in  1906  and  was 
subsequently  chosen  President. 

— The  organization  committee  of  the  two  new  affiliated 
Chicago  banking  institutions — the  La  Salle  St.  National 
Bank  and  the  La  Salle  St.  Trust  Co.— (of  which  C.  B.  Mun- 
day,  a  banker  of  Litchfield,  111.,  is  Chairman),  has  announced 
the  following  directorate:  C.  B.  Munday,  Litchfield,  111., 
Illinois  banker;  William  G.  Brown,  President  New  York 
Central  lines;  John  M.  Roach,  President  Chicago  Railwav- 
Co.;  William  Lorimer,  United  States  Senator;  Adam  Ort- 
seifen,  President  McAvoy  Brewing  Co.;  Frank  J.  Baker, 
Vice-President  North  Shore  Electric  Co.;  James  N.  Bennett, 
head  of  James  N.  Bennett  &  Co.;  William  J.  Moxley,  Presi- 
dent William  J.  Moxley  Cold  Storage  Co.,  also  Congressman; 
W.  A.  Gardner,  member  Chicago  Board  cf  Trade;  Lorenzo 
E.  Anderson,  banker  of  New  York  and  St.  Louis;  W.  M. 
Anderson,  President  First  National  Bank  of  Jackson,  Miss.; 
Paul  F.  Beich,  banker  of  Blooinington,  111.;  John  B.  Farthing, 
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banker  and  capitalist  of  Marine,  111.;  Elbridge  llanecy,  Chi- 
cago Judge;  l1'  W.  Olin,  powder  manufacturer  of  Alton,  111.; 
John  I.  Hughes,  Chicago  contractor;  James  P.  Stewart, 
Chicago  contractor,  and  J.  M.  Appel,  chief  of  hanking  de- 
partment of  State  Auditor's  office.  Senator  Lorimer  is 
slated  for  the  presidency,  although  it  has  been  intimated 
that  he  may  head  the  banks  only  temporarily.  J.  M.  Appel 
has  accepted  the  vice-presidency.  It  is  reported  that  William 
Lorimer  Jr.  will  have  some  official  position.  The  stock  in 
the  two  institutions  has  been  allotted  and  they  will  begin 
business  in  The  Rookery  Building  on  May  ]  ,  or  perhaps 
earlier. 

— Charles  C.  Willson,  an  Assistant  Cashier  of  the  Com- 
mercial National  Bank  of  Chicago,  has  been  selected  as 
Cashier  of  the  new  Commercial  Trust  &  Savings  Bank,  and 
P.  J.  Byrne,  formerly  with  the  Equitable  Trust  Co.,  will  be 
Assistant  Secretary.  The  Secretary  has  not  as  yet  been 
appointed.  W.  Irving  Osborne  was  chosen  for  the  presi- 
dency of  the  Commercial  Trust  some  time  ago.  The  bond 
department  of  the  institution  is  in  operation  under  the 
direction  of  C.  Frederick  Childs,  and  the  bank  is  occupying 
the  old  quarters  of  the  Bankers'  National.  It  will  not, 
however,  receive  deposits  until  it  moves  into  its  own  quarters 
on  the  Clark  Street  side  of  the  Commercial  Bank  Building. 
Mr.  Childs  has  been  elected  Mayor  of  Lake  Forest,  an  aristo- 
cratic Chicago  suburb. 

— The  Fort  Dearborn  National  Bank  of  Chicago  plans 
to  increase  its  capital  from  $1,000,000  to  $1,500,000.  The 
directors  have  passed  upon  the  proposition  and  recommended 
its  acceptance  by  the  stockholders,  who  will  meet  next 
month  to  indorse  it.  The  new  issue  will  be  allotted  to  the 
stockholders  pro  rata  at  par.  The  bank  holds  an  unused 
charter  for  a  trust  company,  but  it  is  stated  that  the  move- 
ment to  increase  the  capital  in  no  way  concerns  the  plans  of 
the  institution  with  regard  to  that  project. 

— The  directors  of  the  Illinois  Surety  Co.  of  Chicago,  at 
their  annual  meeting  on  Tuesday  recommended  the  payment 
of  a  semi-annual  dividend  of  3%  to  the  stockholders.  At 
the  subsequent  stockholders'  meeting  a  resolution  was 
adopted  providing  for  an  increase  in  the  capital,  making  it 
$500,000,  against  $250,000  as  at  present.  These  officers 
were  unanimously  elected:  President,  Albert  J.  Hopkins; 
Vice-President,  William  Grote;  Secretary,  H.  W.  Watkins; 
Assistant  Secretary,  Marshall  E.  Dunning,  and  Treasurer, 
Evan  A.  Evans. 

— E.  B.  Robertson  has  been  elected  a  Vice-President  of  the 
Southern  National  Bank  of  Louisville  to  fill  the  vacancy 
which  had  existed  since  the  death  of  E.  C.  Bohne  some  time 
ago.  Mr.  Robertson  had  formerly  been  an  Assistant  Cashier 
of  the  Union  National  Bank  of  Louisville,  but  resigned  that 
post  last  year  and  entered  the  employ  of  the  Southern  in  an 
unofficial  capacity.  Allen  R.  White,  who  became  Presi- 
dent of  the  Southern  National  last  summer,  had  been  Cashier 
of  the  Union  National. 

— The  Union  National  Bank  of  Louisville,  Ky.,  has  just 
received  its  new  charter  for  an  additional  twenty  years,  its 
first  charter  dating  from  Jan.  1890.  Several  important 
changes  in  the  management  of  the  institution  have  recently 
taken  place,  owing  to  the  death  of  L.  0.  Cox,  who  was  at 
the  head  of  the  bank  for  so  many  years.  J.  D.  Stewart, 
First  Vice-President,  who  was  in  active  charge  during 
Mr.  Cox's  illness,  has  been  elected  President;  Basil  Doer- 
hoefer  and  Win.  P.  Otter,  who  were  respectively  Second  and 
Third  Vice-Presidents,  have  advanced  to  First  and  Second 
Vice-Presidents;  F.  M.  Getty  «s  Cashier  and  J.  H.  Mershon  is 
Assistant  Cashier.  The  last  statement  of  the  bank  showed 
a  capital  of  $500,000,  surplus  and  profits  of  $550,000  and 
deposits  of  $5,000,000. 

— The  Swiss  Bank  Verein  reports  gross  profits  for  the  year 
ended  Dec.  31  1909,  exclusive  of  £11,628  brought  forward 
from  last  year,  of  £455,160.  After  deduction  of  all  ex- 
penses and  taxes,  £153,201,  writing  off  £22,847  against  bad 
and  doubtful  debts,  furniture  and  structural  alterations, 
and  placing  £40,000  to  Special  Reserve  Fund  II.  and 
£8,000  to  the  Pension  Fund,  there  remains  a  net  profit  of 
£242,740.  Of  this,  £200,960  is  to  be  applied  in  dividends 
(8%)  and  £28,888  appropriated  toward  directors  and  man- 
agers, leaving  £12,892  to  be  carried  forward.  At  the  general 
meeting  in  March  1906  it  was  voted  to  increase  the  capital 
from  50,000,000  francs  to  75,000,000  francs;  12,800,000 
francs  of  the  additional  amount  authorized  were  set  apart 
for  the  shareholders  of  the  bank  in  Basle,  acquired  by  the 
Swiss  Bank  Verein.     At  the  same  time  the  board  was  author 


ized  to  issue  the  balance  of  12,200,000  francs,  either  wholly 
or  in  part,  at  such  time  and  on  such  terms  as  they  deemed 
expedient.  Accordingly,  at  its  meeting  on  Feb.  23  1910, 
the  board  resolved  to  proceed  to  issue  the  remaining  12,200,- 
000  francs  (24,400  shares  of  500  francs,  nominal)  which  will 
be  entitled  to  one-half  the  dividend  paid  on  the  old  shares 
for  the  year  1910.  The  new  shares  will  be  offered  to  existing 
shareholders  at  725  francs  per  share,  and  the  premium,  after 
deduction  of  issuing  expenses,  will  be  carried  to  reserves. 
The  issue  raises  the  share  capital  fully  paid  up  and  out- 
standing to  75,000,000  francs. 

—  A  gratifying  showing  is  made  by  the  Deutsche  Bank 
of  Berlin  in  its  1909  report,  covering  its  fortieth  fiscal  year,  in 
which  for  the  first  time  in  its  history  the  turnover  of  the  insti- 
tution exceeds  the  sum  of  100,000,000,000  Marks  ($23,800,- 
000,000).  For  the  year  mentioned  the  actual  turnover  of 
the  head  office  and  branches  of  the  bank  amounted  to  the 
grand  total  of  $24,233,477,825,  as  against  $22,324,815,128 
for  1908.  The  gross  profits  for  the  year  were  $13,846,769, 
while  the  net  profits  were  $7,683,714.  The  transfer  of 
$482,657  to  the  reserve  funds  was  provided  for,  these  funds 
being  thereby  increased  to  $25,172,896,  and  making  them 
equivalent  to  52.86%  of  the  share  capital  of  M. 200, 000, 000. 
A  6%  dividend  on  the  latter  called  for  an  appropriation  of 
$2,857,142,  and  $3,095,238  was  set  aside  for  an  additional 
dividend  of  6X^%.  The  amount  which  the  bank  carries 
forward  after  other  appropriations  is  $277,610.  The  bank 
recently  established  a  branch  at  Brussels,  under  the  name 
of  the  Deutsche  Bank  Succursale  de  Bruxelles,  having  taken 
over  the  office  staff  and  clientele  of  the  old-established 
banking  house  of  Basler  &  Co. 

(From  our  own   correspondent] 

London,  Saturday,  April  9  1910. 

The  difficulties  apprehended  regarding  the  paying  for  the 
new  Exchequer  Bonds  and  the  redemption  of  the  War  Loan 
on  Tuesday  did  not  occur.  The  Bank  of  England  had  made 
full  provision  for  the  emergency.  It  gave  to  intending 
borrowers  all  the  facilities  they  required,  and  the  transaction, 
therefore,  large  as  it  was,  was  carried  through  without 
serious  inconvenience  to  the  market.  Nevertheless,  there 
has  been  a  setback  in  all  departments  of  the  Stock  Exchange. 
Mainly  this  is  due  to  the  inability  of  the  leading  Stock 
Exchange  firms  to  carry  through  the  orders  confided  to 
them  in  the  more  speculative  markets,  and  more  particularly 
in  the  market  for  rubber  shares  and  the  market  for  Rhodesian 
gold-mining  shares.  In  the  rubber  market  the  increase  in 
business  has  been  so  sudden  and  so  unprecedentedly  large 
that  the  firms  principally  engaged  have  found  it  impossible 
to  increase  their  staffs  with  the  rapidity  required.  One 
firm  only  a  year  ago  employed  no  more  than  three  clerks. 
Now  it  has  37  clerks,  and  yet  it  finds  itself  so  entirely  unable 
to  cope  with  the  mass  of  business  confided  to  it  that  it  has 
had  to  give  notice  to  its  clients  that  it  cannot  undertake 
to  carry  out  any  new  orders  for  a  whole  fortnight. 

This  is,  perhaps  the  most  remarkable  instance.  But 
all  over  the  Stock  Exchange  it  has  been  found  impossible 
to  get  trained,  competent  clerks  in  the  numbers  required, 
and  where  incompetent  men  have  been  employed  the  con- 
fusion has  been  such  that  employers  hardly  know  how  their 
business  stands.  As  a  natural  consequence,  there  has  been 
a  check  to  the  speculation,  both  in  rubber  and  in  Rhodesian 
shares,  which  will  probably  continue  for  some  time.  As, 
however,  the  price  of  rubber  itself  continues  as  high  asever, 
the  best  opinion  appears  to  be  that  as  soon  as  the  Stock 
exchange  is  able  to  accommodate  itself  to  the  new  order  of 
things,  there  will  be  a  renewal  of  the  speculation.  If  the 
Stock  Exchange  machinery  is  not  capable  of  carrying  the 
business  through,  no  doubt  the  outside  market  will  grow; 
in  fact,  the  mining  speculation  took  its  rise  amongst  the 
merchants  engaged  in  the  rubber  trade,  and  these  merchants 
have  formed  an  outside  Stock  Exchange  which  is  quite  as 
important  as  the  Stock  Exchange  itself.  No  serious  diffi- 
culties are  apprehended  because  of  the  «lut  in  the  rubber 
market,  for  there  are  practically  no  facilities  for  carrying 
over  transactions  in  the  rubber  market.  And  therefore 
as  buyers  have  to  pay  for  their  shares  nobody  apprehends 
financial  difficulties. 

The  trouble  in  the  more  speculative  markets  has  caused 
some  setback  in  all  departments  of  the  Stock  Exchange. 
But  the  setback  in  the  sounder  departments  is  unlikely  to 

be  prolonged.  Money  is  fairly  easy  and  trade  is  improving 
remarkably.  The  Board  of  Trade1  returns  for  the  moath  ot 
March  show  an  increase  in  the  exports  of  British  and  Irish 
produce^and  manufactures  of  £2,486,885,  or  8.9  per  cent. 
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The  increase  in  the  imports  is  £6,106,928,  or  11.7  per  cent. 
A-  confidence  is  strong  and  trade  steadily  improving,  there  is 
a  universal  expectation  that  Stock  Exchange  business  will 
expand.  In  Paris  an  impression  was  created  by  some  ill- 
advised  persons  t hat  f He  Hank  of  England  would  on  Thursday 
raise  its  rate  of  discount,  and  that  when  the  Budget  of  last 
year  is  passed,  there  will  be  Serious  financial  troubles  in  the 
city.  There  was  never  the  slightest  foundation  for  either 
report,  "let  the  report  was  believed  in  Paris,  and  Paris 
helped  to  bring  about  the  setback  in  markets  by  selling  on  a 
large  scale.  The  Hank  of  England  has  not  raised  its  rate, 
and  there  is  no  reason  to  apprehend  difficulties  of  any  kind 
when  the  Budget  passes.  In  Germany  speculation  has  been 
recently  carried  somewhat  too  far  and  a  necessary  halt  has 
taken  place.  At  the  end  of  March  the  accommodation 
granted  by  the  Imperial  Hank  of  Germany  was  on  an  enor- 
mous scale,  the  increase  in  the  note  circulation  in  the  single 
week  being  over  22  millions  sterling.  Trade  in  Germany, 
however,  is  good, and  after  a  period  of  hesitation  there  will, 
no  doubt,   be  a  recovery. 

The  Bank  of  England  has  obtained  control  of  the  outside 
market,  and  it  is  desirable  that  it  should  be  able  to  retain  it 
for  some  time,  firstly,  because  of  the  apprehensions  enter- 
tained respecting  the  effect  of  the  collection  of  last  year's 
revenue  not  yet  got  in;  and,  secondly,  because  there  is  a 
strong  foreign  demand  for  gold.  Brazil,  for  example,  is 
this  week  taking  £600,000  in  the  metal,  and  it  is  understood 
that  it  will  next  week  take  from  a  quarter  to  half  a  million 
sterling  more. 

The  India  Council  offered  for  tender  on  Wednesday  130  lacs 
and  the  applications  exceeded  706%  lacs  at  prices  ranging 
from  Is.  4  1-1 6d .  to  Is.  4  3-32d.  per  rupee.  Applicants  for 
bills  at  Is.  4  l-16d.  and  for  telegraphic  transfers  at  Is. 
4  3-32d.  per  rupee  were  allotted  about  31  per  cent  of  the 
amounts  applied  for. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
April  7: 

GOLD. — Arrivals  this  week  amounted  to  £620.000  and  the  Bank  succeeded  in 
purchasing  about  £400,000,  while  we  hear  of  close  on  £2,000,000  in  U.  S.  gold  coin 
which  is  now  on  its  way  from  New  York.  There  have  been  no  other  arrivals  this 
week,  as  it  is  reported  that  the  Bank  of  France  has  put  difficulties  in  the  way  of 
shipments  from  that  quarter.  Since  our  last  the  Bank  has  received  £831,000  In 
bars  and  £30.000  from  Egypt  and  £17,000  from  Australia,  both  in  sovereigns,  while 
on  the  other  hand  Brazil  has  taken  £603,000  and  is  expected  to  take  some  more  In 
the  near  future.  India  takes  £207,500  in  small  bars  and  has  purchased  £175.000  in 
sovereigns  due  to  arrive  from  Australia  on  the  23d  Inst,  and  May  7,  but  has  ear- 
marked no  more  sovereigns.  The  demand  for  remittances  is  not  quite  so  keen. 
:md  the  amount  to  be  offered  next  week  is  reduced  to  90  lacs.  The  gold  reserve  is 
now  over  £(>,000,000  in  India  and  upwards  of  £3,000,000  in  London,  including  re- 
cent purchases.  These  figures  show  an  increase  of  at  least  £2,500,000  over  the  stock 
of  gold  held  in  1908,  before  the  Indian  position  was  endangered,  not  including  their 
balance  with  the  Bank.  Next  week  we  expect  £641,000  rom  South  Africa.  Ar- 
rivals—South Africa,  £471.000;  Bombay,  £102,000;  Australia,  £2,500;  West  Africa, 
£7,500;  West  Indies,  £27.000:  South  America,  £10,000;  total,  £620,000.  Shipments 
— Bombay,  £181.000:  Calcutta,  £33,000;  total,  £214,000. 

SILVER. — The  tendency  for  silver  has  been  easier  and  the  cash  quotation  has 
fallen  3-16d.  on  the  week,  to  24d.,  in  spite  of  large  buying  orders,  partly,  it  is  re- 
ported for  the  Indian  Bazaars  and  partly  for  the  Continent.  Large  shipments  are 
expected  by  this  week's  steamer  to  India,  and  in  spite  of  the  reduction  in  stocks 
here,  forward  silver  is  quoted  at  a  premium  to-day,  much  of  the  buying  having  been 
for  that  delivery.  The  selling  has  come  from  China,  where  the  value  of  the  tael 
keeps  below  parity,  and  sales  of  silver  can  be  effected  at  a  profit.  While  this  selling 
continues,  we  do  not  look  for  much  improvement  in  the  market;  reports  as  to  the 
import  trade  are  rather  conflicting;  the  rise  in  the  price  of  opium  points  to  China 
having  to  pay  more  for  her  imports,  but  on  the  other  hand,  India  gains  in  her  ex- 
ports, the  Increase  in  value  being  estimated  at  upwards  of  £4.000,000.  The  stock 
of  rupees  remains  at  33  crores,  338  lacs  having  been  taken  from  the  gold  standard 
reserve  and  added  to  the  ordinary  reserve.  Apart  from  further  weakness  from  China, 
in  the  near  future,  the  outlook  for  silver  Is  still  encouraging.  The  price  in  India  is 
Rs.  (II  per  100  tolahs.  Arrivals— New  York,  £190,000;  Mexico,  £10,000:  West 
Indies.  £s.000;  Chill.  £4,000-  total,  £212,000.  Shipments— Bombay,  £128,000; 
Port  Said,  £2,000;  Calcutta,  £15,000;  total,  £145,000. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  April  15.  Sal.         Mon.  Tues.       Wed.  Thiers.       Fri . 

Silver,  oeroz d.   24  3-10     24J,  24  7-16  24  9-16  24^  24% 

Consols,  New,  2H  Per  Cents.  81 X         81  811-16  81  SIM         811-16 

lor  account-.    SlYs  813-16  SIX  813-16  815-16    SIX 

I  icnci:  Rentes  (in  Paris). fr.  98.97H  98.82^  98.82)4  98.82)4  98.80  98.82)4 

Amalgamated  Copper  Co 78M         77%  77^  75)4  77%        77% 

/.Anaconda  Mining  Co 9%  9%  !li,  i)X  9)4  9)4 

Atchison  Topeka&  Santa  Te. 114%  115%  117%  115%  117%  117% 

Preferred 105  105  105^  105%  105%  105% 

Baltimore  &  Ohio 113%  114',  114%  113%  115%  115 

Pre'erred  ..     94  94  94  94  94%         94% 

Canadian  Pacific 185%  186%  187%  187%  188%  188% 

Chesapeake  &  Ohio 88%         88%  88%  88  89%  c89% 

Chicago  Great  Western 28  29%  28  29%         30  :;(>'., 

Chicago  Mllw.  &  St.  Paul-..145H  145  147  146  147  147% 

Denver  &  Rio  Grande 41  41%  41%  42  43  43% 

Preferred 79%         80  79%  80  81  si'. 

Erie ..-29%         29%  30%  30%         .il%         31 

First   Preferred 49%  49  49%  49%  50  50 

Second  Preferred- -.  39  39  39  39  39%        39% 

Illinois  Central 142  141»A  143%  112%  143%  144" 

Louisville  &  Nashville 153  154  154  153%  155%  155 

Missouri  Kansas  &  Texas...   42%  42%  42%  42  43%  44% 

Preferreil     . 73  73%  74%  74%  75  75 

Nat.  RR.  of  Mex.,  IstPref       64^         64  65%         65%         66  66 

Second  Preferred  .   28%        28%  28%        28%        28%        28% 

N.  Y.  Central  .v  Hudson  Rlv.  124%  126  126  126%  128    "  128% 

N.Y.  Ontario  &  Western...  46%         46%  46%         46%         47}£         47 

Norfolk  <fc  Western.    105  106  In:,1,  106%  108  107% 

Preferred 92  92  92  92  92  92 

Northern  Pacific     .       137  138%  139  138  140  140 

Pennsylvania      69%        69  70  69%        70%        70% 

oReadlng  Company 83%        84%  85%        85%        85%        86 

aFlrst  Preferred  .       47  47  47  17  47  47 

(/Second   Preferred 52)4         52%  53  53  53  53 

Rock    Island        17  48 M  19  is ' ,  50%  50% 

Southern  Pacific. 126%  127",  129%  128%  131%  131% 

Southern    Railway 28  2S»,  28%         28%         29'4  29% 

Preferred 65%         66  65%         65%         66  66 

Union   Pacific 187%  189%  191%  190%  193%  193% 

Preferred 99%         99%  99',         99%  100%  100H 

U.  S.  Steel  Corporation...       84  si;  88%         N7"4         90K         90K 

Preferred 122%  123  123%  124%  125%  125% 

•Wabash 21  "4  22  22  22  22%  23% 

Preferred 46%         Vt%  48  47%         49)4         50 

Extended  4s 72%         73%  73  73  73%         74% 

a  Pri-e  per  share,     b  £  sterling,     r  Ex-rlghts. 
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National  Banks.  The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  INTO  NATIONAL  BANKS 
APPROVED. 

The  Commercial  Hank  of  Madera,  Cal.,  capital,  S50.000,  Into  "The  Com- 
mercial National  Hank  of  Madera." 

The  People's  Bank  of  Martinsville,  Va.,  capital,  $80,000.  into  "The  Peo- 
ple's National  Bank  of  Martinsville." 

NATIONAL  HANKS  ORGANIZED. 
March  30  to  April  5. 
9,713— The    First    National    Bank   of    Willows,    Calif.     Capital.    $75,000. 

Frank  Moody,  President;  Fentress  Hill,  Vice-President :  M.  Pirkey, 

Cashier, 
9,714 — The  Farmers'    National  Hank  of  I.a  Moure,  North  Dak.     Capital, 

$50,000.     T.  S.  Hunt,  Cashier;  Ida  A.  Neverman.  Assistant  Cashier. 

Conversion  of  The  Farmers'  State  Rank  of  La  Moure. 
B.715— The  Spencer  National  Hank,  Spencer,  Indiana.     Capital.  .$50,000. 

Karl  I.  Nutter,  President;  E.  M.  Sweet,  Vice-President;  J.  B.  Bryan 

Cashier. 
9,716 — The  North  Creek  National  Bank,  North  Creek,  N.  Y.     Capital,  $40,- 

000.     Howard    H.    Pruyn,    Pres.;   James   L.    Fuller.    V.-P.;    K.   J. 

Martin,  Cashier. 
9.717— The  Gotham  National  Hank  of  New  York,  N.  Y.     Capital,  $200.- 

000.     H.   H.   Hizallion,  Pres.;  Charles  S.   Beardsley.  V.-P.;  Victor 

E.  Wahlstrom,  Cashier. 
9.718— The  First  National  Bank  of  Bandon,  Ore.     Capital,  $25,000.    Harry 

L.  Houston,  Pres.;  Clarence  Y.  Lowe,  V.-P.;  J.  W.  Roberts,  Cashier; 

Edward  E.  Oakes,  Asst.  Cashier. 

LIQUIDATION. 
5,892 — The  First  National  Bank  of  Ruthton,  Minn.,  March  12  1910. 

129— The  First  National  Bank  of  Wabash,  Ind.,  Feb.  15  1910 
8,660 — The  Central  National  Bank  of  Kansas  Citv,  Mo.,  March  15  1910. 
9,524— The  First  National  Bank  of  Drake,  No.  D?k..  March  22  1910. 
8,719 — The  National  Bank  of  Poplarville,  Miss.,  April  1  1910. 

532 — The  Northern  National  Bank  of  Hallowell,  Me.,  April  4  1910. 
3,247— The  Hallowell  National  Bank,  Hallowell,  Me.,  April  4  1910. 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  nine  months  of  the  last  two  fiscal  years: 


Month. 


July 

August 

September 
October  .. 
November 
December 
January  . 
February.. 
March 

Total  -. 


Merchandise  Movement  to  New  York. 


Imports. 


1909-10.    I    1908-09. 


Exports. 


1909-10. 


190S-09. 


687,013    49 

295,105,  59 

362,959i  58 

749,472 

658,842 

103,875 

656,123 

826,788 

955,233 


$ 

729,151  50 
445.780  49 
374,355  50 
624,468  55 
748,093'  55 
,634,114,  58 
789,335,  52 
074,545!  49 
729,503    56 


$ 

583,478' 
212,360 
779,347 
899,327 
953,000 
606,172 
644,329 
.927,253 
874,809 


S 

,489,381 
107,352 
671,985 
462,041 
034.833 
150.532 
812,004 
319,475 
,684,184 


716,295,410  570,139,344  480,480,075445,761,797 


Customs  Receipts 
at  New  York. 


1909-10. 


1908-09. 


$ 

20,728 
19,732 
17.906 
19,793, 
17,575, 
16.223, 
17.545, 
18,778, 
21,988, 


717  14 
558.  14 
3431  17 
90S  15 
8471  15 
356  16 
140  15 


S 
417,036 
517.500 
,115.157 
,329,452 
134,288 
129,492 
795,700 
775,728 
064,331 


70,273.537  145,278,682 


The  imports  and  exports  of  gold  and  silver  for  the    nine 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver— New  York 

Month. 

Imports. 

Exports. 

Imports. 
1909-10. 

Exports. 

1909-10. 

190S-09. 

1909-10. 

1908-09. 

1909-10. 

July  - 

470.018 

600.563 

491,945 

685,147 

1,083,967 

515,727 

421,946 

1,912,799 

2,425,426 

569,791 
1,100,130 
1,353,973 
1,044,600 

851.299 
1,343.259 

714,693 

819,731 
2,72S,363 

13.405,800 
2,847,470 
335,620 
1.974.125 
8,877,100 
8,017.750 
3,113,576 
2,786,542 
1.644,417 

1.059.656 

8,400 

506,125 

50.125 

794.980 

6.445,285 

7,843,125 

8,818.220 

21,173,385 

567.942 

523,787 
424.670 
732.077 
849.774 
640.994 
577,955 
365.049 
439, 48S 

4.068.843 

August 

September 

October 

November 

December 

January    

February    

March 

3,609,187 

3,624,993 

2.723.840 

693.410 

3,640.397 
3.935.840 
3.20S.972 

3,572,439 

Total 

8,607,538 

10,525,839 

43,002,400 

46,699.601 

5.121,736 

29,103,921 

Canadian  Bank  Cleariags. — The  clearings  for  the  week  end- 
ing April  9  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of   35.4%. 


Clearings  at — 


Canada — 

Montreal   -. 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary   

Victoria.. 

Edmonton 

Regina 

Brandon    


Week  ending  April  9. 


1910. 


41.58S.517 
33,690.696 
16,717,374 
9,076,108 
4,723,652 
2,496,046 
2.397,177 
1,S28,958 
1,668,642 
1.914.002 
2.874,384 
i,9or.,sso 

1.305.427 
7S3.217 
585,931 


1909. 


Total  Canada 122,187,863    90.230.474  +35.4     75,065.273 


35,632,750 

21,853.841 

12,4  76,382 

4.803,455 

3,894,743 

2,192,528 

1,775,810 

1,315,606 

1,388,577 

1.218.467 

1,550.351 

1.133.779 

1.000,185 

Not  include 

\<>t    include 


Inc.  or 
Dec. 


% 
+  16.7 
+  54.2 
+  34.0 
+  8S.9 
+  21.3 
+  13.9 
+  35.1 
+  39.0 
+  20.2 
+  57.1 
+  85.4 
+  68.2 
+  30.5 
d  In  to 
d  in  to 


1908. 


27.3S6.G2S 
20,990,462 
9,771,705 
3,532.239 
3.252.215 
1,967.908 
1.017.049 
1,344,502 
1.186.554 
1,142.1  lis 
1,058, OSS 
1,064,564 
750,591 

tal. 

tal. 


1907 


S 
29,280,005 

24.631,504 
10.6S1.170 
3.603.069 
3.178.183 
2,032.234 
1.(172,322 
1,564,337 
1,409,764 
1 ,235,854 
1,544.500 
1.149.901 
1,017.272 


S3.O00.115 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Ape.  10  ii)io. 


THE  CHRONICLE 


1035 


260 
37 

170 

326 
I  I 


13 

50 

200 


50 


100 
100 


,SY»cA  I . 

United  Breweries  (ol  Chicago) 
6' ,  cumulal  Ive  preferred  l 

>..  United  Brewerlea  (ol  Chle.  i 

common. X 

Distilling  Co  of  Am.,  com  3'i 

:    Ml     Munis  Bank  250 

'_.   Pitts  Shaw.  &  No.RR.  Co    $401ol 

Amer.  Orass  i'»  ine  Co       .   XXVi 

Cannelton  Coal  Co.  ol  W    \  e     $5  lot 
United  N.  J.  RR.A  Canal  Co      249 

Union  i  rusi  i  o        .1361 

Hanover  Nat    Bank.  625H 

Morning  Star  Cons.  Mg.  Co    8105  lol 

Micoland  Amusement  Co si 7  lot 

i  nlon   Nal     Hk    ol  Oakland, 

Cal.  (In  hands  of  receiver)        835  lot 

Hudson  Companies,  preferred.  70M 

Loder  Brow.  Co.  ol  Columbia, 

Pa  .  pref.,  series  B,  850 each. .815  lot 


Stocks. 

90  Auto  Press  Co.,  pref.,  SlOeach. 

86  per  share 

1    Am    I'Ai'li    Nal.  Bank 250 

19   Northern  Bank    .        100-1  OH 

1  I   Gallatin  National  Bank       350-360 

3  North  River  ins   Co  ,155 

I  10    Broadway  Magazine,   I  ne   ,    ■  1 11 

each  M   50   per  si,. 

25  Carnegie  Trust  Co  .   150 

Bonds 
811,000  Brunswick  Co     1st  6s       833  lol 
83,000  Cannelton  Coal  Co  ol  W.  Va 

1st  5s,  1907.     J,  &  .1  J35 

82,000  Bklyn.  City  &  Newtown  id! 

Co.  5s,  1939.     .1    &  .1        99 \  &   im 
8500  Chamber  of  Comm.  or  \.  v 

Bldg.   Fund   Incomes ._ 

slo.OOO  Am.  .Malt. Co.  6s,  191  1.      J 
&  I) io:i',  ,v  im 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividend*  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
A  ten,  Topeka  &  Santa  Fe.  com.  (quar.).. 

A //an He  Coast  titte  im ..  preferred. 

Central  of  New  Jersey  (quar.) 

Cleve.  Cln.  Chic.  &  St,  Louis,  pref.  (qu.) 

Delaware  Lack.  &  Western  (quar.) 

Grand  Rapids  <(•  Indiana. 

Great  Northern  (quar.).. 

Morris  ,c-  k'ssrr  Extension,  guaranteed  . 

Norfolk  &  Western,  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pitts.  Cln.  Chle   .t  St.  Louis,  eom.  (quar.) 

Preferred  (quar.) 

Reading  Company,  second  preferred 

Rom,    Walerloirn  <f-  Ogdensburg  Ulnar.) 
St.  Louis  &  San  Fran.,  1st  pref.  (quar.).. 

Ultca  Chenango  <v-  Susq.  Valley,  guar 

Vandalia   (quar.) 

Warren,  guaranteed 

Western  Maryland  Ry.,  pref.  (quar.).. 
Electric  and  Street  Railways. 

Brooklyn  City  TtR.  (quar.) ... 

Columbus  (O.)  Ry.,  pre/,  (guar.)  (.Vo.  42) 
East  St.  Louis  &  Sub.,  pref.(qu)  (No. 16) 

OeorqiaRy.  &  Electric,  pref.  Ujuor.) 

Grand  Rapids  Ry.,  pre/,  (quar.)  (No.  38). 
Havana  Eleclric  Ry..  com.  (quar.)  (No.  6). 

Preferred  (quar.)  (No.  17) 

Mexico  Tramways  (quar.) 

Milwaukee  El.  Ry.  &  L  .  pf.(qu.)(No.42) 

Montreal  siren  Rg .  (quar.) __ 

Northwestern  Elev.  Kit,  Chic.,  pf.  (qu.) 

Philadelphia  Company,  com.  (quar.) 

Public  Service.  Investment,  pref  .(qu.)  No  A) 

Railways  Co .  General  (quar.) 

Rio  de  Janeiro  Tram.,  LAP..  Ltd.  (qu.).. 

Tampa  Electric  Co.  (No.  21). 

Twin  City  R.  T  .  Minneap.,  com.  (qu.K. 
Trust  Companies. 

Broadway   (quar.) . 

Nassau,  Brooklyn  {quar.) 

Miscellaneous. 

American  Chicle,  common  (monthly) 

Amer.  Disl.  Teleg.  of  N.  ./.  (guar.) 

American  Light  &  Traction,  com.  (quar.) 

Common  (stock  dividend) 

Preferred  (quar.) 

American  Locomotive,  preferred  (quar.). 

American  Malt  Corporation,  preferred 

American  Malting,  preferred 

American  Seeding  Machine,  pre/,  (quar.). 
Anaconda  Copper  Mining  (qu.)   (No.  38) 

Bell  Telephone  of  Canada  (guar.) 

Btnghamton  Lt.,  Hi.  &  Pow.,  com.  (quar.) 

Preferred  (quar.) 

Butte  Elec.  &  Pow..  pref.(qu.)  (No.  35). 

Chlcago  Pneumatic  Tool  (quar.) 

Claflin  (II.  B.),  1st  pref .  (quar.) 

Second  pr<  ferred  (quar.) 

Commonwealth-Edison  (guar.) ..         "_ 
Cons.  Oas,El.Lt.&P.,Bali.,  emu.  (No.  1). 
Consolidated  Ice.  Pittsb'gh.  pref.  (quar.) 

Consolidation  Coal  (guar.) 

Distilling  Co.  of  America,  pref.  (quar.).. 
Distillers'  securities  Corp.  (qu.)  (No.  30) 
duPont  (E.I.)  de  Nemours  Pow.,  pf.  (qu.). 
Edison  Elec.  III.,  Boston  (quar.)  (No.  84  j 

Extra 

Electrical  Securities,  preferred 

Electric  Bond  &  Shan  .  com.  (qu.)    (No.  4> 

Preferred  (guar  >  (No.  20). 

Harbison-Walker  Refractories,  pref.  (qu.) 
Homestake  Mining  (monthly)  (No.  425)-. 

Ingersoll-Hand,  common  (No,  1 ) 

International  Nickel,  common  (quar.)   .. 

Coinmou  (extra) 

Preferred  (quar.) 

Internal.  Smokeless  Pow.  &  Chem.,  pref 
Internal. SteamPump,  pref.(qu.)  (No.44J 

Kansas  City  Stock  Yards  (guar.). _ 

La  Rose  Consolidated  Mines  (quar.) 

Michigan  suae  Telephone,  com.  (quar.).. 

Preferred  (quar.) 

Pre/err:  il  (guar.) 

Veto  Central  Coal '__'. 

Niagara  Falls  Power  i  No.  I  i 1 

Nlplsslng  Mines  (quar.). 

Extra ..... 

Pacific  ( 'oast ,  coin.  (quar.  i    

Common  (extra) . 

First  preferred  (quar.) 

Second  preferred  (quar.).. 

Second  preferred  (extra) 

Pennsylvania  si  ,/,  preferred. ".Si.". 

People's  Gas  Light  <£  Coke  dinar.)   _ 

Pittsburgh  Coal,  pref.  (quar.) 

Pope  Manufacturing,  pref.  (quar.) 

Quaker  Oats,  prel    (quar.) 

Sears,  Roebuck  (■  Co  .  rum.  (quar.) ...  _ 
Shawlnlgan  Water  &  Power  (quar.) 
Slegel  Stores  Corporation,  pref.   (quar.) 
Streets'  West.  Stable-Cat  Line,  com.lqu.) 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Dry  (loir/:,  com.  (qua)    I 

I   mi,  d  Eh  ctTii    S(  CUHtit  J,   />,;  l,  rr<  d 

V.  S.  Brail,/  ,v  Impt.  Ulnar.)    . 

t'niicd  states  Rubber,  1st  pref.  (quar.) 

Second  preferred  (quar.)    . 

Vulcan  Detlnnlng,  pref.  (quar.) 

Extra     

v7hlte(J.G.)&Co.,Inc.,  pref.  (qu.)  (No28) 

Wmlhinijlon  (Henry  R  ),  Inc..  pref 


Per 
Cent. 


XX 

2X 

2 

IM 

2Xi 

XX 

IH 

2 
1 

\% 

m 
xx 

2 

1'4 
1 

3 

XX 
3X 
1 

-".- 

1'4 

XX 
XX 
XX 
XX 

xx 

XX 

xx 

2X 
1 

XX 
XX 

1 
1 

4 

Hi 

IX 


1 
1 

2X 

c2V2 
IX 
XH 

2X 

SI  56 

IX 

50c. 

2 

H 

IX 

IX 

l 

XX 

IX 

XX 

2 

IX 
XX 
X 

X 
XX 

2X 

X 
2X 
2 

XX 
XX 
50c. 
5 
1 

X 
XX 

4 

xx 
xx 

2 

XH 

XX 

XX 

2 

2 

5 

2X 

XX 

1 

XX 

XX 

i 

ZX 

x% 

XX 

XX 

xx 

I3, 

1 
XH 

XX 

2 

3 !  i 

i1. 

2 

XX 

XX 

b'A 

XX 

3X 


When 
Payable. 


June 
May 
May 
April 
April 
April 
May 
May 
May- 
May 
April 
April 
May 
May 
May 
May 
May 
April 
April 

\pril 

May 

May 
April 

May 
May 
May 
May 
April 
May- 
April 
May 
May 
May 

May 
May 
May 

Mav 
May 


April  19 

April  28 

May  2 

May  16 

Mav  2 

April  21 

Mav  3 

May  2 

April  15 

April  20 

April  1 

April  15 

April  15 

Mav  2 

April  25 

May  2 

May  2 

Mav  2 

April  27 

April  20 

April  30 

April  29 

April  30 

April  25 

Mav  2 

May  2 

May  1 

April  15 

Mav  2 

April  20 

April  2.'> 

April  30 
1 
1 
2 

l  : 
2 


Books  Closed . 
Days  Inclusivt 


June 
June 
May 
May 
May 

May  2 

April  20 

June  1 

May  1 

Aug.  1 

May  2 

April  25 

April  20 

April  20 

May  2 

May  2 

May  2 

May  2 

May  2 

May  2 

Mav  25 

April  25 

April  ;so 

May  31 

Mav  1  I 

April  20 

April  30 

April  25 

May  1 

Mav  2 

May  2 

Mav  2 

April  30 

April  30 

April  20 

April  20 

May  2 

Mav  2 


Holders 
April  30 
April  12 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

April  8 
Holders 
Holders 
April  16 
Holders 
April  23 
April  23 
April  16 
Holders 
Holders 
April  9 
Holders 
Holders 
April  21 


of  rec 

to 

to 
of  rec 
ol  rec 

to 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
ol  rec 
of  ree. 
•ji  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec, 

to 

to 

to 

of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 


.   April  29 

May    in 

Maj      2 

.  April    6 

.  April     4 

April  25 

.  April  9a 

.  Apr. 25a 

.  April  30 

.  Aprlll2a 

April  15 

.  April  15 

.  AprI122i 

April  30 

.  Apr  1 5a 

.  Apr  1 5a 

.  May   14 

.  April  5a 

April  15a 

April  15 

.  April  15 

.  April  15 

April  20 

.  April  15 

May   31 

Mav   :jl 

April  30 

.  April  20 

April  13 

April  18 

April     1 

April  20 

April  30 

Holders 
Holders 


of  rec. 
of  rec. 


May     2 
April  13 


April  21        to       April  30 
April  29      to       May      2 


April  15 
April  19 
April  17 
April  17 
April  17 
April  5 
April  16 
April  16 


to 
to 
to 
to 
to 
to 
to 
to 


April  19 
April  27 
May  1 
May     1 

May  1 
April  21 

May~~2 
Mch.31a 


Holders  of  rec 
Holders  of  rec.  April  8 
SHoIders  of  rec.  Mch26a 
Holers  of  rec  Mcli  3  la 
Holders  of  rec.  Mch.31a 
Holders  of  rec.  AprlU5a 
April  16  to  April  25 
Holders  of  rec.  April  22 
Holders  of  rec.  April  22 
\pril2i  to  -May  2 
Holders  ol  rec.  April  25 
(/April  10  to  April  20 
April  24  to  May  I 
Holders  of  rec.  April  i  a 
Holders  of  rec.  April  9a 
Holders  of  rec.  April  I .. 
Holders  of  rec.  April  1  8 
Holders  of  rec.  April  l  S 
Holders  of  rec.  April  30 
■  folders  of  rec.  Ap 
April  19  to  Mi- 
Holders  of  rec.  April    9 

April  21       to       

Holders  Ol  rec.  April  15 
May  14  to  June  1 
May  14  to  June  1 
\prll  14  to  May  2 
Holders  of  rec.  April  30 
April  20  to  Maj  in 
Holders  of  rec.  April! 5a 
April  1  to  April  17 
Holders  of  rec  M  ly  1  7 
\prll  17  to  May  2 
Holders  of  rec.  July  16 
Vprll  28  to  M 
Holders  of  rec.  April  15 


\prll  1  to 
April  1  to 
April  17  to 
April  17  to 
April  17  to 
April  17  to 
April  17  to 
Solders  Of  ree. 

folders  ol  rec 
i  folders  of  rec. 

Holders  of  rec. 
Holders  of  rec.  May    2a 
Holders  of  rec    April  30 
Holders  of  rec. 
Holders  of  rec. 
April  19      to 
i  folders  of  rec. 

Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  April  1  5a 
Holders  of  rec.  April  1  5a 
Holders  of  ree,  April  9 
Holders  of  rec.  April  9 
Holders  of  rec. April  22a 
April  21       to       May      I 


April  17 
April  17 
Mav  2 
.May      2 

May     2 

May  2 
May  2 
April  16 
Maj  3 
Vprll  20 
April  23 


April 
April  15 
April  26 

April  26 
April  22 
Aprll2la 

April 


o    I  ransfer  books  not  closed       b  On  acCOl 

rec t ion.     e  Payable  in  common  stock 


nt    of   accumulated    dividends       il  Cor- 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  hanks  for  the  week  ending  April  9 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 
OO.s  omitted. 


Capital. 


Bank  of  N.  Y-. 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals 

America 

Phenlx 

City 

Chemical 

Merchants'  Ex. 
Gallatin... 

Hutch.  &  Drov. 

Greenwich 

Amer.   Exch 

Commerce 

Mercantile 

Pacific 

Chatham 

People's 

Hanover 

citizens'  Cent. . 

Nassau 

Market  AFult'n 
Metropolitan  . . 
(oin  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second  

First 

Irving  Exch 

Bowery    

N.  V.  County.. 
(lerman-Amer  _ 

Chase 

Fifth  Avenue.  . 
German  Exch.. 

Cermanla .. 

Lincoln 

(iarfleld 

Fifth 

Metropolis 

West  Side. .... 

Seaboard 

Liberty ._ 

N.  Y.  Prod.  Ex 

State      

14th  Street 

Coal  &  Iron 

Totals,  Average 

Actual   figures 


Surplus. 


$ 
2.000,0 
2.050,0 

2.000.(1 
6,000.0 
1.500,0 
1.000.0 

25,000,0 
3,000,0 

600,0 

1,000.0 

300,0 

500,0 

5,000.0 

25,000.0 

3,000,0 

500.0 

450,0 

200,0 

3,000,0 

2.550,0 

600,0 

1,000,0' 

2.000,0 

3,000,0 

l.soo.o; 

3,000,0 

250.0 

5,000,0 

1.000.0 

10,000.0 

2,000.0 

250.0 

500.0 

750,0 

5,000,0 

100,0 

200,0 

200.11 

1,000.0 

1.000.0 

250.0 

1,000,0 

200,0 

1.000,0 

1,000,0 

1,000.0 

1.000.0 

1,000.0 

1,000,0 


130,350,0 
April  9.. 


9 

3,494,1 

4,222.0 
1,770,6 
7,796.6 

5,931,1 

713,0 

30,897,3 

6. 29.-,. 2 

566.0 
2,  .".07. 0 

157.7 

813,4 
5,366,2 
16.381.0 
2,627 

905,5 
1,050.7 

468,7 

11,581.1 

1.600.9 

502,9 
1.692,5 
1,414,6 
5,395,3 
7.539,5 
10.290.4 

108.4 

5,614,5 

1,998,6 

20,302,4 

1,619,1 

823,1 
1,643,7 

673,9 
7,606.8 
2,207,4 

911,9 
1.021.8 
1,472,6 
1,178,2 

4.S9.9 
2,067,6 
1.057,4 
1,900,2 
2,705,9 

762,2 
830,5 

325,2 
349,6 


Loans. 
An  rage . 


Specie. 
Average. 


.85,325,6 


18,672,0 

31,200,0 
19, HIS. O 

53,613,9 

24,119,5 

7,295,0 

174,519,8 

28. 048. S 
6,656,1 
8,54  1,0 

.',290,7 

7,698,2 

31,114.0 

148,848.2 

14,043.4 

3,693.1 

7.151.8 

2,048 

65.673.3 

21,899,1 

6.912.3 

8,846,2 

11,132.8 

41,526.0 

26,616,0 

78,825,0 

1,454,1 

24,687,0 

13,693,0 
101,174,7 

22,608,6 
3,439,0 
7,901,8 
3.988.5 

78,326,0 

13,274,5 
3,867,0 
4,627,6 

15,669,0 
8,288,7 
3,315,9 

11,358,8 
4,365,0 

19.021,0 

17.  isii, 7 
7,464,9 

14,315,0 
6,076.3 
5,845,0 


3,006,0 
6,733,0 

2,873,(1 

11,536.7 

4,272,7 

1.266.0 

36,825,6 

4,335,9 

1,633,8 

1,237.5 

498.5 

1,789.5 

4.157.8 

26,293,9 

1.616,4 

325,4 

983,1 

475,7 

11,979.1 

5.196,8 

1.002,1 

1  .255.0 

2,990,6 

7,526,0 

3.764.0 

21,104.0 

374,6 

4.909,0 

3,158,0 

20,320,0 

5,230,1 

854,0 

1,383,7 

795,0 

17,855,0 

2,869,9 

532.6 

838,0 

3,620,7 
1.981,8 
551.5 
676.4 
1,052.0 
3,882,0 

3.805.0 

2.251.7 

4,057.0 

999.3 

939,0 


1242.278,6  247.614,5 


1233,821,31244,762,1 


Legals. 
A  i ,  rage. 


1,088,0 

1.8  19.(1 

1,956.0 

979,6 

1,970.1 

312.0 

5,110,0 

2.239,5 

104,2 

417.2 

73,3 

200,0 

2,282.2 

7,421,6 

1.136,0 
417,9 
966,4 
134,6 

6.536.6 
325,5 
975,9 

1,092.5 
208,4 

4,586,0! 

2,286,0 

1,367,0 
90,7 

2,100,0, 
250,0 

1,622,8 

970,4 

55,0 

691,8 

192,1 

3,548,0 

1,046,5 
515,7 
559,4 
758,9 
311,5 
399,3 

2,114,3 
209,0 

1,842,0 
890.  t 
191.4 

289,0 

627.5 
526,0 


65,807,2 


65,800.1 


Deposits. 
Average. 

$ 
15,998,0 

34.900.0 

19,135,0 

51,704,8 

24,168,6 

6,218,0 

162,954,4 

25,774,8 

6.768,3 

6,658,1 

2,293,2 

8,524,8 

24,785,1 

128,890,2 

10,514,3 

3.172.7 

7,623,9 

2,157.2 

73,746,2 

21.250.5 

7,816,2 

8,643,8 

11,387,1 

48,462,0 

24,302,0 

87,672.0 

1,698,5 

23,749,0 

13,638,0 

88,473,2 

24,347,0 

3,624,0 

8,063,2 

3,^08,6 

86,028,0 

14,911,3 

4,074,4 

5,348,5 

17,062,2 

8,486,4 

3,536,3 

11,204,7 

4,845,0 

21,888,0 

17,965,3 

9,247,1 

17,567.0 

6.643,3 

5,S34,0 


Re- 

s've. 

% 
25.6 
24.5 
25.2 
24.2 
25.8 
26.0 
25.7 
25.6 
25.6 
24.8 
25.0 
23.3 
26.1 
26.2 
26.1 
23 .  1 
25.5 
28.3 
25.1 
26.1 
25.3 
27.1 
28.0 
25.0 
24.8 
25.6 
27.3 
29.5 
25.0 
24.8 
25.4 
25.0 
26.2 
25.9 
24.8 
26.2 
25.7 
26.1 
25.6 
27.0 
26.9 
24.9 
26.0 
26.1 
26.4 
26.4 
24.7 
24.4 
25.1 


1227.564,2 


1216,285,3 


25.5 
25.5 


On  the  basis  of  averages,  circulation  amounted  to  S48.409.000  and  Llnlted  States 
deposits  (included  in  deposits)  to  81.565,200;  actual  figures  April  9,  circulation.  848,- 
169,600;  United  States  deposits,  $1,562,900. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week   ended  April  9. 


Capital  as  of  March  25... 

Surplus  as  of  March  25... 

I  ,oans  and  Invest  ments. 
Change  from  last  week 


iecie 

i  lhange  from  last  week. 

Legal-tenders  *.  bk.  notes 
Change  from  last  week. 


Deposits   ..   

Change  from  last  week. 


Reserve  on  deposits. 

Change  from  lasl  week 

P    C    reserve  lo  deposits 
Percentage  lasl  week.. 


Slate  Banks 

in 

Greatt  r  .v.  Y. 


26,225,000 
38,980,900 

290,351 ,300 

—4,909.400 

46,245,600 
+  1.284,000 

24.791,500 
-     188,400 

336,010,800 

-910,100 

92,452.1011 
+  687.3(10 

27  9'  , 
27.7% 


Trust  Cos. 
in 
N.  Y. 


6  1.625,000 
174,728,300 

1,0S7,601.500 

+  7.124,100 

119.623,600 
+  358.300 

12,693,700 
+  565,700 

1.130.223.900 
—1,551,400 

138.614,500 
+  1.385,500 

15  6 '  , 

15.5% 


Stale  Banks 

outside  of 

Cruller  N.   Y. 

S 
*8,75S,000 

♦10,719,766 

91.222.900 
+  765,800 

95  318,900 

+  424.900 

19,129,000 

104.100 

20.791 
20  9', 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 

*7, 975, 000 

*  10.652,956 

134,984,600 

+  416,700 


1  I.'. 997. 700 
+  1.739,500 


20.294.400 
1   1,505,700 


1  1.9', 
1  I   II-  , 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Nov.  16  1909. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  in- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  Slate  arc  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  Shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  01  deposits,  exclusive  ol  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclSUlve  ol  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
ol  New  York.  The  State  banks  arc  likewise  required  to  keep  a  reserve  varying 
ai  cording  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
"i  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  Yort 

— Trust  Cos. —        — Stale  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of       Total  of 

and  state  Banks.  Reserve       which     Reserve       which 

Loeaiion  —  Required  in  Cash. Required,   in  cash. 

Manhattan    Borough.. 15%  15'.  25%  15% 

Brooklyn  BorouglKwilhout  branchei  In  Manliat.)    15',',  10%  10% 

Other  Boroughs  (without  branches  in  Manhattan).  15%         10%  15%  7X% 

\  n\  Borough  with  branches  In  Manhattan 15"?;,  15%         85%         J5% 

Elsewhere  In  State -io%  5%        15%         6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  NVw  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corns* 
sponding  item  in  the  two  statements,  thus  affording  an  aggre- 
gate tor  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NKV.     STORK    (II  V    BANKS    AMI    TRUST   COM I'A. VII :S. 


nded  April  9. 


i  apltal       \':it    haul  a 

March  2;)  t 
Surplus     Stale  Banks 
.March  25. 

I. nans  and  Investments 
Change  From  last  week 

Deposits  

Change  from  last  week 

Specie 

Change  from  hist  week 


LeKUl-lenders . 

Change  from  hist  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  hks.  &  trust  cos 
i  change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


(liar -House 

Banks. 

I  igures 


130,350,000 

185,325,600 

1,233,821,300 
19,879,200 

1,216,285,300 

—25,414.000 

244,762,100 
—3,946,300 

05.800,100 
— 874, 40U 

310.5ti2.200 
—4,820,700 


310.562.200 
—4,820.700 


25.56% 

25.42<; 


6,490,875 


CVsai    Housi    ■'-■•<iti'  Banks  A- 
Trust  Cos.  not 

A  I      II!,,'  I,!    I'll        A  l  <  . 


t 

130,350,000 

I-  i.325.600 

1,242,278.600 
9,21  1,800 

1,227,564,200 
—22,460,900] 

247,614,500 
—9,158,300 

I 
65,807,2011 
—635,7011 

313,421,700 

—9,794,000 


74.900, ) 

183,344,700 

1,176,844.900 

4-764,700 

81,141,783.100 

+  3,270.100 

125,828,300 
4-293,600 

621,318,500 

+  519,200 

0147,146,800 

+  812.S00 


25,160,300 

+  457,300 


313.421,700 
—9,794,000 


25.55% 
25.88% 

6.530,650, 


172,307.100 
+  1,270,100 


17.2% 
17.2% 


Tulul  nl  nil 
Hanks&  Trust 
i  os    -a'  ragt . 


s 

205,250,000 
36'  ,670,308 

2,419,123,500 

8.  .10,100 

2  369,3  17.300 
19,190,800 

373  W2.800 
8,864,700 

87,125,700 

— llti.  500 

460,568,500 
—8.981.200 


25.160,300 
+  457,300 


485.728,800 
—8,523,900 


+  increase  over  last  week.     — Decrease  from  last  week. 

aThese  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City,"  with  this  item  included, 
deposits  amounted  to  81,243,275.400,  a  decrease  of  84,766,400  from  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  e  Of  this  amount  State  banks  held 
S14.S29.500  and  trust  companies  8132,317,300. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Ties. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

$ 

S 

S 

$ 

$ 

Feb.    11.. 

2,379,306.0 

2,351,560,6 

392,244,4 

89.010.3 

481.254.7 

504.770.4 

Feb.    19.. 

2.380.108.9 

2,351.141,3 

393,107,2 

88,351,1 

481,458,3 

504,124,9 

Feb.    26.. 

2,380.174,4 

2,348,306  4 

390,026  0 

88,380  7 

478,406  7 

501.339,3 

Mch.     5.. 

2.391.964.9 

2,353,110,9 

3S6.325.S 

85,917.9 

472,243,7 

496.517,7 

Men.  12-. 

2,400,819,5 

2,360.577,2 

385.469.1 

84.186.8 

469.655,9 

494.387,6 

Mch.  19.. 

2,403.002,1 

2.360.803,1 

3S3.205.5 

84,008,7 

467.214,2 

490,676,7 

Mch.  26.. 

2,408.505.6 

2,366,456,3 

385,423.9 

S5.002.2 

470.426.1 

494,531,6 

April     2.. 

2.427,633.6 

2.388,538,1 

382.307.5 

87,242,2 

469.549.7 

494.252.7 

April     9.. 

2,419,123,5 

2,369,347,3 

373,442,8 

87,125,7 

460,568,5 

485,728.8 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  April  9,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
A'ofcs. 

ing 

Agent. 

Banks. 
<fcc. 

Deposits. 

N.    Y.    City 

Borouglis    o) 

Man.A  Brx. 

$ 

S 

S 

S 

$ 

$ 

$ 

S 

Wash.  Hgts 

100.0 

259,6 

1,386.0 

135,0 

79,0 

144,0 

1.393,0 

Century  

200.0 

154,3 

1,510,1 

21,9 

198,2 

138,6 

133,9 

1,801,2 

Colonial 

400,0 

334,3 

5,817,9 

717,6 

433.9 

673,6 

254,9 

7,262,2 

Columbia  . . 

300,0 

447,5 

5,683,0 

562,0 

528.0 

804,0 

7,040.0 

Fidelity  ... 

200,0 

168,0 

1,138,2 

101,2 

67.4 

145,8 

1,181,4 

Jefferson 

500,0 

510,2 

3,553,1 

22,5 

536.0 

376,6 

195,8 

3,729,2 

Mt.   Morris. 

250.0 

307.7 

2,975,1 

548,5 

35,8 

429,8 

84,7 

3,865,7 

Mutual 

200,0 

353.4 

3,769,3 

29,4 

605.4 

624,4 

5,3 

4,544,2 

Plaza  

100,0 

433,2 

3,719,0 

321,0 

308,0 

1,341.0 

5.148.0 

23d  Ward.. 

200,0 

109,0 

1,869,6 

157,6 

52.6 

228,7 

2,117,7 

Union  Exch 

1,000,0 

936,4 

8,286,1 

1,108,5 

1,000,0 

118,6 

8,296,8 

Yorkville  . . 

100,0 

445,7 

4,100,4 

47.(1 

749,0 

310,5 

255,2 

5,298,7 

New  Net  hi  d 

200,0 

257,5 

2,382,0 

252.0 

S4,0 

303,0 

20,0 

2,621,0 

BattPkNat 

200,0 

149,8 

1,209,8 

197,6 

29,8 

76,1 

1,137,2 

Aetna  Nat  - 

300.0 

319,1 

1,93(1.5 

417,8 

28,4 

139,3 

27,4 

1,798,8 

Borough  of 

Brooklyn. 

Broadway  . 

200.0 

542,4 

3,202,2 

22,7 

493,4 

283,6 

357,0 

3,797,3 

Mtrs'  Nat.. 

252,0 

807.3 

5,715,2 

538,0 

245,8 

779,4 

115,0 

6,301,0 

Mechanics'  . 

1,000,0 

887,9 

10,877,7 

317,0 

1,375,2 

1,198,6 

225,6 

13,800,8 

Nassau  Nat. 

750,0 

985,0 

6,818,0 

673,0 

329.(1 

1,241.0 

7.272,0 

Nat.  Clty.. 

300,0 

604.0 

3,912,0 

104,0 

577,0 

854,0 

154,0 

5,253,0 

North  Side. 

200,0 

140,6 

1,916.1 

128,3 

125,6 

222.9 

100,4 

2,245,1 

First   Nat.. 

300,0 

591,3 

3,365,0 

309.0 

73,0 

438,0 

38,0 

3,101,0 

Jersey  City. 

First  Nat.. 

400.0 

1,249,2 

4,773,1 

33 1 , 1 

525,9 

3,027,8 

249,0 

7.232,7 

Hud.Co.Nat 

250.0 

740,3 

2,692,1 

111,1 

32,0 

170,7 

185.3 

2.374.2 

Third  Nat.. 

200.0 

389,7 

1,894,2 

55,4 

123,8 

539,2 

16,2 

2,220,6 

Hoboken. 

First  Nat.. 

220,0 

630,5 

2.701,9 

113.6 

25.2 

120,7 

91,9 

2.311,8 

Second  Nat. 

125,0 

243,9 

2,642,7 

82,3 

84.7 

87,4 

230.0 

2.737,5 

Tot.  April  9 

s,  117.(1 

12,997/ 

99,849,3 

7.425,4 

S.746,  1 

14,817,3 

2.740,2 

115882,1 

Tot.  April  2 

8,447,0 

12,891,4 

99,981,0 

7,298,9 

8,370.7 

12,655,5 

2.659,9 

112912,7 

Tot.  Mch  26 

8.447,0 

12,891,4 

99,766,4 

7.380,9 

8,135,8 

12,745,4 

2.663,6 

112637,1 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  i/u .«  ■ 


Capital 

Banks. 

and 

Loans. 

Si  n  a 

Legals. 

:i 

Cireu- 

Clearings. 

S  in  pi  in 

1  hi  ion . 

Boston. 

s 

% 

s 

$ 

S 

s 

% 

Mch.  19-. 

10.300,0 

198.96* ,o 

20.772.0 

4.326.0 

245.150.0 

7.003.0 

166.483.9 

Mch.  20.. 

40,300.0 

204.126.0 

21,666.0 

3.989.0 

251.773.0 

7.098,0 

151.362.4 

Apr.     2.. 

10.3(10.0 

207.979.11 

22.19.,  o 

3.800.0 

7.117.0 

190.750.0 

Apr.    9 

40,300,0 

211.367,0 

23,470 

255,085,0 

7,135.0 

160,'' 

Phila. 

Mch    19 

56.315.0 

257,470.0 

72. Six. 0 

305.868.0 

16,527.0 

175,720.2 

Mch.  26.. 

56,315.0 

258.548.0 

71.498,0 

i   -    • 

123  936,5 

Apr.  2... 

56,::  15.0 

262.251.(1 

70.746.0 

309.636.0  16.349.0 

159.670.5 

Apr.    9 

56,315,0 

264  302  ii 

68,524.0 

307.811.0 

16,348,0 

155 

a  Including  <  iovernment  deposits  in    '(!t:e  to  other  banks."     At  Boston 

Government  deposits  amounted  <■<  S3, 029,000  on  April  9,  against  (3,031,000  on 

April  2. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  9; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS  AT  NEW   STORK. 


For  Week. 

Dry  Goods 

Genera]  Merchandise 

Total 

Since  Jan.  1 . 

Dry  (ioods 

General  Merchandise 

Total  14  weeks 


1910. 


S2.949.117 
16,962,800 


819,911.917 

150,713,004 

227,731.069 


8278.441,673 


1909. 


1908. 


83,685,856   S2.310.52S 
15,951,654   1(1.043.341 


SI  9.637.510  |12 

! 

$51,828,460  $38,733,661 

189,219,435  129  289,045 

S24I.047.S95  8168.022.706 


1907. 


83,154.629 
13,475,231 


816.629,860 

856,9  7 
202,11 


8259,093,657 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  9  and  from  Jan.  1  to  date: 

EXPORTS   FROM    NEW   YORK   FOR   THE   WEEK. 


1910.                1909. 

1908. 

1907. 

For  the  week 

Previously  reported 

813,402,988     812,620,119 
163,086,636     162,500,022 

811.914,083 

187,004,202 

S14,897,719 
170,317,539 

Total  14  weeks 

8176,489,624  8175,120,141 

8198,918.285 

8185,215,258 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  9 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports . 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain  _    .    

86,650,000 
781,200 

86.650.000 

3,855 
3,236,387 

5,058,592 
25,500 

8400 

6,828 

70,728 

44,852 

87,115 

France 

3.336.011 

Germany _. 

West  Indies 

94,766 

57,204 

South  America .   .   . 

All  other  countries     

876,563 
335,994 

Total  1910-. 

87,431,200 

525,000 

30,000 

8732,365 
52,900 

'"~945 

12,400 

814,974,334 

3S, 355, 730 

888,900 

810,095.829 

640.150 

420.945 

30,190 

14,805 
50 

8122.808 

114,193 

70,117 

SI. 259 
22.9S0 
73,230 
24,502 

84,707.653 

Total  1909 .   ... 

4.101.437 

Total  1908 

8,790,511 

Silver. 
Great  Britain 

89,459 

Germany    

West  Indies -.   

6,535 

21.513 

311,819 

South  America 

427,344 

All  other  countries. .    _      .   .   . 

321.682 

Total  1910. -. 

8798,610 

1,116,655 

831,195 

811,801,969 
13,062,991 
11.523.774 

S121.971 
73,402 
39,235 

81,098,907 

Total  1 909 - 

1,324,486 

Total  1908. .       .   .   -.    ... 

983,157 

Of    the   above   imports   for    the    week    in    1910,    $ 

were  American  gold  coin  and  $859  American  silver  coin. 
Of  the  exports  during  the  same  time,  $6, 655, 200  were  Ameri- 
can gold  coin  and  $200  were  American  silver  coin. 


gatiMtiu  and  ^financial. 


INVESTMENT   SECURITIES 

Our  eight-page   circular   No.   687   describes   several   issues  of    sound 
jnvestment  bonds  yielding  about  4H  to  5M%. 

Spencer  Trask  &  Co* 

WILLIAM  AND  PINE  STS.,      =    =     NEW  YORK 
Branch  offices:  Chicago,  III.,  Boston,  Mass.,  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET,  THE  ROOKERY, 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  o£  every  description  in  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St.,  New  York.  CAPITAL  &  SURPLUS,  $6,500,000 

BRANCHES    and    AGENCIES    throughout    the    WORLD. 

THE   INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St.,  NewiYork 

Accounts  Invited.        Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.  President. 


Apr.  10  1910.1 


THE  CHRONICLE 


1027 


litanlijcrsr    (gazette* 


WallStreet,  Friday  Night,  April  15  1910. 

The  Money  Market  and  Financial  Situation. — The  an- 
nouncement early  in  the  week  that  the  U.  S  Supreme  Court 
has  ordered  a  rehearing  of  the  famous  Standard  Oil  and 
American  Tobacco  cases  was  the  most  important  event  of 
the  week  affecting  security  values.  As  a  rehearing  will,  of 
course,  delay  the  decisions  for  many  months,  frhi  announce- 
ment was  immediately  followed  by  an  advance  of  from  2  to  4 
points  in  all  classes  of  stocks,  and  this  has  been  supplemented 
by  a  further  rise  of  from  1  to  2  points. 

Later  in  the  week  attention  has  been  drawn  t<>  the  foreign 
trade  statement  lor  March,  issued  by  (he  Bureau  of  Statis- 
tics at  Washington,  showing  an  excess  of  imports  over  ex- 
ports for  the  month  of  over  $19,250,600.  This  compares 
with  an  excess  of  exports  of  $5,783,000  in  100(1  and  $52,- 
475,000  in  1908,  and  sufficiently  accounts  for  recent  high 
exchange  rates  and  gold  exports.  The  latter  were  increased 
by  the  shipment  of  $4,000,000  on  Wednesday. 

The  Bank  of  England's  weekly  report  shows  a  substantial 
increase  in  its  gold  reserve,  owing  to  receipts  from  New  York 
and  South  Africa,  and  in  its  percentage  of  reserve  to  lia- 
bilities. The  local  money  market  is  firmer  and  rates,  espec- 
ially for  time  loans,  are  substantially  higher. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2J/2  to  3}^%.  To-day's  rates  on  call  were  3@3%°7(  ■ 
Commercial  paper  quoted  at  4^@5%%  for  00  to  90-day  en- 
dorsements, 4:!4  ((.'  .">'  ,  for  prime  4  to  (i  months'  single  names 
and  5J/2@6%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £582,632  and  the  percentage 
of  reserve  to  liabilities  was  43.95,  against  39.55  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  10,- 
350,000  francs  gold  and  2,050,000  francs  silver. 

NEW  YORK  CITY  CLEARING   HOUSE  BANKS. 


Capital 

Surplus   

Loans  and  discounts,  -  - 

Circulation   

Net  deposits 

U.S.  dep.  (incl.  above) 

Specie    

Legal  tenders. _  _ 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

A  vcrages  for 

week  ending 

April  9. 


130.350,000 

186,325,600 

1,242,278,600 

48,409,000 

1,227.50.1,200 

1.555,200 

24  7.014,500 

65,807.200 

313,421,700 
300,891,050 

6,530,650 


Diffcrcnci  s 

from 

previous  week. 


S 


Dec 
Dec 

Dec 
Inc. 
Dec. 
Dec. 

Dec. 
Dec. 


9,274,800 

107.500 

22,400,900 

45,700 

9,158,300 

635,700 

9.791.000 
5,615,225 


Dec.     4,178,775 


1909. 
Averages  for 
week  ending 

April  10. 


120.350,000 

ion. 097, 400 

1,320,945,600 

IS. 904, 000 

1,304.715,900 

2, 302. 800 

274,078,600 

77,138,400 

351.217.000 
341,178,975 


10,038,025 


6,921,950  Dec.     4,167.350        10.628,725        54.154,250 


1908. 
.1  vi  rages  for 
week  ending 

April  1 1 . 


124,350.000 

159,9s  I. iido 

1,187,411,800 

59,598,800 

1,225.520.900 

43,554.300 

287,144,000 

62,501.300 

349.04.-.,  900 
306,380,225 


43,265,675 


Note- — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  Stale  banks  and  oust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. —  Dearer  money  here  and  a  relaxing  of 
the  tension  in  London  have  kept  foreign  exchange  rates 
somewhat  below  last  week's  level.  The  strikingly  adverse 
trade  balance  has  been  counteracted  by  moderate  purchases 
of  our  securities  by  Europeans. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  day  and  4  88  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  84:>0(</  4  8440  for  sixty 
days,  4  8770 @4  8775  for  cheques  and  4  8805 @4  8810  for 
cables.  Commercial  on  banks  4  8390@4  8410  and  docu- 
ments for  payment  4  83J£@4  84%.  Cotton  for  payment 
4  83M @4  83  &  and  grain  for  payment  4  84J^@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs 
were  5  19%  less  1-16@5  19%  for  long  and  5  17^  less  I  32 
@5  17J^  for  short.  Germany  bankers'  marks  were  94%@ 
94  13-16  for  long  and  95%  less  1-32  @95%  for  short. 
Amsterdam  bankers'  guilders  were  40  22@40  24  for  short. 

Exchange  at  Paris  on  London,  25f.  25%C.;  week's  range 
25f.  2014c;  high  and  25f.  24J£c.  low. 

Exchange  at  Berlin  on  London  20m.  49^  pf.;  week's 
range,  20m.  50%  pf.  high  and  20m.  48%  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

sterling.  Actual—                       sixty  Days.  Cheques.  CflMSS. 

High  for  the  week 4  84%  4  s;  \  4  S815 

Low  tor  the  week 4  84  4  N755  18790 

Paris  Bankers'  Francs — 

High  for  the  week ..5  19?/g  5  17'.,  5  10",  less  t-16 

Low  for  the  week    .    5  20  5  17^  less  1-10     5  I  7; ;  less  1-0  I 

Germany  Hankers"  Marks — 

High  for  the  week 94%  95 ',   plus  1-32       9636  less  1-32 

Low  for  the  week. 94  9-16  95',  95% 

Amsterdam  Hunkers'  Guilders — 

High  for  the  week 40  40  23  40  30 

Low  for  the  week 39  96  40  17  40  25 

The  following  are  the  ratesjfor  domestic;  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week;  Boston,  10c. 
per  $1,000  discount.  Chicago,  par.  New  Orleans,  com- 
mercial, par@25c,  per  $1,000  discount;  bank,  $1  per  tfl  ,000 
premium.     St.  Louis,  35c.  per  $1,000  premium.     St.   Paul, 


55c.  per  $1,000  premium.  San  Francisco,  40c.  per  $1,000 
premium.  Savannah,  buying  3-16  discount;  selling,  par. 
Charleston,  buying,  par;  selling,  I- 10  premium.  .Montreal, 
I.V'sC.  per  $1,000  discount. 

State  and  Railroad  Bonds.-  No  sale-  of  State  bonds  have 
been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bomb  has  been 
more  active  and  the  transactions  in  this  department  in- 
cluded a  large  number  of  issues.  Prices  have  been  generally 
steady  to  firm,  while  convertible  bonds  have  advanced  in 
sympathy  with  shares.  Among  the  latter  are  Atchison, 
.Norfolk  &   Western,   Union   Pacific  and  Southern  Pacific. 

American  Tobacco  Is.  on  the  other  hand,  are  over  a  point 
lower,  and  some  of  the  Hock  Island  issues  have  shown  a 
tendency  to  weakness.  The  latter  have  been  among  the 
most  active  features. 

United  States  Bonds. — Sales  of  Governmi  nl  bonds  at  the 
Board  are  limited  to  $500  3s  coup,  at  102^-  Th('  follow- 
ing are  the  daily  closing  quotations.  For  yearly  range  see 
third  page  following . 


2s.  1930 .  .registered 

2s,  1930     coupon 

3s,  1908-18--.    ..-registered 

3s,  1908-18 coupon 

is,  1925  - .registered 

4s,  1925 coupon 

2s,  1936.  Panama  Canal  regis 
is,  1938.  Panama  Canal  regis 


Inn  rest 

/'.  I    nils 

(J— Jan 
CI— Jan 
Q— I- en 
Q— Feb 
Q— Feb 


A  I  ill 

9 


A  pril 
11 


'  I0L'1   . 

•i-   '    . 

*  1 1 4  H 

Q     i  eb     1 1  i  ■', 

Q— Feb  |»1003s 
Q— Nov  *  100^ 


100N 

i  UMi-       100   i 


III-" 

11)2'.. 
1  1  4  ' :. 
114  s., 
100', 

1(1(1'. 


12 


100% 
100 

I  (!_"., 
MOL".. 
M14'.. 

»11    l34 

■  100-' K 

IIIIIV 


Aprii 
13 

*1003-;" 

IIM'l., 

►102  M 
102  '-. 
MI4'„ 
*114& 
►100% 

*  1 00  1  v 


A  1 1  il 
1  l 

10 

MOII »  i 
'  Mil'.. 
Mill"., 

*\\4>A 
M14\ 

•Hill1, 
M0034 


April 
15 


100  ■■> 
MOO3, 

*io-2y2 

*102H 
*114H 

*1UH 

MIIO-i* 
<  line. 


*  This  is  the  price  bid  at  the  morning  board:  no  salt  was  made. 

Railroad  and  Miscellaneous  Stocks. — A  sharp  advance  in 
the  stock  market  early  in  the  week,  as  noted  above,  has  been 
followed  during  the  last  two  days  by  a  steady  market,  the 
highest  prices  having  been  generally  well  maintained.  No 
other  influences  have  affected  the  market  materially  and 
there  have  been  almost  no  exceptional  features.  The  market, 
has  been  much  more  active  than  of  late,  the  transactions 
averaging  over  750,000  shares  per  day.  as  against  375,000 
last   week. 

New  York  Central,  Union  Pacific,  Reading,  Great  North- 
ern, Northern  Pacific,  North  West  and  U.  S.  Steel  have  been 
relatively  strong,  showing  a  gain  of  from  4  to  0  points. 
American  Tobacco  is  only  fractionally  higher  on  the  post- 
ponement of  a  decision  in  its  case.  United  States  Sieel  has 
been  bid  up  on  discussion  of  the  possibility  of  something 
more  than  the  regular  dividend,  distribution. 

For  daily  volume  of  business  see  page  10.'}5. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Wei 

k. 

Ran 

y  since  Jon 

1. 

Week  ending  April  15. 

for 
Week. 

Lowest 

Highest. 

Lowest. 

Highest. 

Amer  Teleg  &  Cable 

100 

75       Apr   11 

75 

Apr 

11 

75 

Mch 

77 

Jan 

Batopllas  Mining 

400 

S2H  Apr  12 

s:;l. 

Apr 

13 

82  % 

Mch 

S3J3 

Jan 

Canadian   Pac   subscrip- 

tion receipts  2d  paid    - 

100 

180       Apr   11  180 

Apr 

14 

174 

Feb  180 

Apt- 

Cent  A  So  Amer  Teleg- . 

2 

117       Apr  11  117 

Apr 

11 

115 

Jan  120 

Jan 

Duluth-SuperiorTraC-  - . 

300 

71  ' .,  Apr    14    72  34 

Apr 

15 

71 

Mch    72  M 

Apr 

Preferred 

150 

70       Apr   12    71 

Apr 

15 

70 

Apr   71 

Apr 

<  leneral  Chemical 

10 

91       Apr   11    91 

Apt- 

11 

ill 

Apr  1 10 

Jan 

Preferred     -    - 

440 

104       Apr   121104!-; 

Apr 

M 

103 

Jan  107 

Mch 

Homestake  Mining 

100 

NO'.,  Apr     9    861^ 

Apr 

9 

81 

Jan  89 

Feb 

Lake  Shore  &  Mich  So 

27 

350      Apr  12375 

Apr 

15 

350 

Apr  375 

Apr 

N  Y  Lackawanna  <S.-\\  est 

21 

123       Apr   13  123 

Apr 

13 

123 

Apr  123 

Apr 

N  Y  N  H  &  11  subscrip- 

tion receipts  1st  paid-. 

400 

148 M  Apr   15 

149 

Apr 

14 

145 

Jan 

151 

Mch 

Norfolk  &  West  rights 

GOO 

5-16  Apr   15 

H 

Apr 

15 

3-10 

\\n 

»A 

Mch 

St  I,  &  S  F— C  &  F.  Ills 

new  slock  trust  ctfs   . 

5 

61        Apr   12 

61 

Apr 

12 

60 

Feb 

63 

Feb 

Scars,  Roebuck  &  Co 

1,500 

163K  Apr  12  166^  Apr 

1  1 

1  58 

Apr 

16GH 

Apr 

So  Porto  Rico  Sug,  pref 

100 

113       Apr   M  :  13 

Apr 

14 

111) 

Vpr  1 1 

Mch 

Western  Maryland,  pref. 

900 

68H  Apr  12 

70 

Apr 

14 

,;s . , 

Apr 

70 

Mch 

Outside  Market. — -Trading  on  the  "curb"  this  week  was 
more  active  and  with  few  exceptions  substantial  gains  in 
prices  were  recorded.  This  was  due  in  great  measure  to  the 
course  of  values  on  the  Exchange,  where  business  reflected 
favorably  the  announcement  from  Washington  of  a  rehearing 
in  the  American  Tobacco  and  Standard  Oil  cases.  Naturally 
these  two  stocks  made  the  greatest  response,  the  former  ad- 
vancing from  438  to  169.  This  was  followed  by  a  reaction 
to  456,  a  recovery  to  468  and  a  final  weakening  to  459. 
Standard  Oil  gained  16  points  to  646,  declined  to  011  and 
then  rose  to  648.  It  sold  down  to-day  to  040.  Inter- 
continental Rubber  moved  up  about  I  !  •_>  points  to  'J0'L,  and 
ends  the  week  at  26.  United  Cigar  Mfrs.  com.  rose  1  points 
to  77  and  eased  off  to  76  >L..  Chesapeake  &  Ohio  "rights" 
were  traded  in  between  As  and  0-16.  Bonds  were  quiet, 
with  N.  Y.  Telephone  41-Js  receipts  up  from  07  '  ■_>  to  975^ 
and  back  to  07'-;.  Western  Pacific  5s  moved  up  from  0."> '  -. 
to  0f>%  i«k1  down  to  O.V's-  Copper  stocks  were  strong. 
Butte  Coalition  advanced  over  3  point.-  to  23%,  dropping 
finally  to  2-2%.  Chino  Copper  fluctuated  between  13%  and 
14,  with  the  last  transaction  to-day  at  bC>N.  Oiroux  after 
an  early  recession  from  8  to  7;!.f  ran  up  to  8%  and  finished 
to-day  at  8%.  Greene  Cananea  fell  from  0  to  8%,  then 
moved  up  to  103^,  with  the  final  figure  to-day  07s.  Miami, 
after  a  decline  from  23%  to  22 %,  advanced  to  24%  and 
closed  to-day  at  24.  Nevada  Consolidated  went  down  from 
21  to  20 !  -j  and  up  to  22,  reacting  subsequently  to  2\ '■'•<. 
Goldfield  Consolidated  receded  from  7:;i  to  7's  and  then  re- 
covered to  7:!|  ,  the  close  to-day  being  at  7  1  1-16. 

Outside  quotations  will  be  found  on  page  1035. 
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OCUUl'YlNU    TWO     i'a<;ks 


STOCKS— 1UGHES1     AND    LOWEST    SALE    I'RICES 


Saturday        Monday    \    Tuesday       Wedneday      Thursday        Friday 
April  9  Apr:!  11     j    April  12         April  la        April  14  April  15. 


*ao 
•70 

110% 
*1h2% 
128 
110 
♦91 

.0% 
18 1  :.s 
*0  |34 

*lN,i 

841g 
*oU 
*.   .. 

-. 
*52 

1  •  "; 
1 .1 ,' "  I 
1   ,11     • 

*205 

*145 
*160 

*4 

*'j 

*84 

*10i):> 

58 

*79 

*77% 

169'- 

*394 

ay 
*7(ji> 
*5934 
*1384 
*25 

2834 

47% 
*37 
133% 

641 ., 


38 
73 

112 

103% 

128 
11012 

•92% 

77% 
181% 

69 
3UO 

85% 

54 

89 

27 14 

54 

14078 
15734 

i5H2 

207 

155 

175 

9 

IOI4 

87 
110 

5818 

80 

78% 
18912 
595 

39 

771 

64 

15 

28 

29% 

471 

3734 
13434 

64% 


*95 

*.   .- 

120 

*101 

*ias 
2iu 

56 
*2212 

42 
*76 

3434 

05-s 
*18 
*55 
*65 
148 
♦  134 


9912 

97»4 
120 
10H8 
139 

2134 

56% 

23 

42 

80 

35 

6578 

22 

60 

69 
148 
136 


*25        34 


1371- 
*147 
*88% 

40 
*71 

68 

♦  132 

6334 

*27 

120*4 

*5S 
*100 

*82l- 

+155% 

44% 

102 

*89 

133 

♦  110 
*95 

♦  111 
13434 

*101 
*100 

16214 

*91 

IO2I4 
4514 
90% 

*G8 

48 

29 
7»4 

122% 

27 

63 

30*4 

*6U 

91- 

*40 

*62 

*113l- 

182 

96*4 
*36 


*30 
?0 
111% 
103 
12812 

I  III'-. 

*91 
J  6% 
18218 

u290 

*50 

* 

271- 

53 

I39I4 
15714 
151 
*205 
150 
*160 

*4 

*9 

87 
*100 

58 

*79 

*77 

17Hg 

*594 

38% 

77 
*5934 
♦14 
*25 

28% 

48 
♦37 
134 

65 


38 

73 

1141- 
103 
L29 
111% 

92% 

78% 
183 

68 
292 

36% 

54 

69 

2/1- 

53 
1 43-"'., 
159*4 
154% 
207 
150 
175 
414 

10 

8/ 
110 

5812 

80 

79 
172 
610 

401 

77% 

64 

15 

28 

30 

48l4 

38 
136I4 

63 


9534 

* 

*120~ 
*101 
1381- 
21 34 
56 
22 
413, 
*76 
35 
*66 
*18 
*55 
*65 
148 
$134 


95«4 

9734 
125 
10Hg 
138% 

221 

58 

231g 

4314 

80 

3534 

67 

60 

69 
150% 
134 


137'2 

154 

891- 

41)1.. 

74 

68% 
140 

63*4 

27% 
12H4 

00 
118 

87 
156 

45 
102% 

90 
13334 
111 
108 
112 
1351g 
102 
1151, 
163*g 

921 
103 

46 

921- 

71 

48 

29 

7234 
12314 

271g 

63 

31 
712 
9% 

44 

66 
115 
18338 

97 

37 


20"g    207g 

43'2    44l£ 


47 
*4l2 

91- 


48% 
5 
912 


*49l2     53 


*25 

139% 

-147 
*8812 

3934 
*71 

68 
U3B 

6414 

275g 
120% 
*57 

noo 

*S212 
156 
44% 
I02I4 
*89 
13378 
111 
*95 

mo 

134'-, 

100% 

115% 

162 
91 

104 
451g 
9H- 

*68 
48% 
291- 
73 

122% 
26% 
6218 
30% 
71- 
*9 
431- 
66I4 
<1 14 

I82I4 
97I4 

*36 

"2l" 

44I4 


32 

72 
14014 
154 

89% 

4H- 

72 

69% 
140 

64l4 

2734 
123% 

61 
lis 

87 
156 

45lg 
10334 

90 
13534 
111 
105 
112 
1361 
102 
115% 
I67I4 

91 
104 

4734 

92 

71 

50>4 

30L 

7314 
12578 

27*4 

64 

311 
71- 

101 

43-'g 

663] 
115 
187*4 

97 14 

37 

66 

21% 

47 


47 
*414 
*9l2 
*538 
* -191.1 


48-s 

5 
11 

6 
53 


to 

7n 
11  ; 
103 
129lj 

111 
91'4 

78 

181  i| 

*6434 

}295 
86 
51 
* 
28% 
54 
II2-4 
158 
153% 
*205 
►148 
+  160 
*4 
*y 
*87 
*100 
591- 
*79 
7814 
172% 
►590 
41 
78% 
*5934 
*14 
*26% 
291- 
4834 
*37% 
135% 
67% 
*1534 
*9512 
*.    -- 
120% 
*101 
§13934 
2214 
5714 
23lg 
411- 
*76 
3534 
66% 
*20 
*58 
*65 
15018 
5134 


38 

70 

114lg 
103 
130 

IIH4 

9H4 

78% 
183 

08 
295 

86% 

51 

70 

29 

56 

143*8 
158- 
154-i 
207 
155 
175 
5 

11 

89 
110 

5912 

80 

7814 
17334 
605 

41 

78% 

64 

15 

28 

3018 

4134 

381 
136% 

6&34 

ie*) 

991: 

9734 
I20I4 
10H8 
13934 

225. 

58 

23ig 

43lg 

80 

3614 

66% 

22 

62 

70 
15H 
134 


32%    32% 


*138 

*148 

89I8 

4Ug 
*7158 

695g 
►  132 

64 14 

27% 
12214 

59 
'►100 

851- 
15534 

45I4 

10312 

*89 

X1331- 

111 

*95 

*110% 

13578 

102 

*114 

105% 

92 
1031- 

47 

91% 
*68 

50 
*30 

73% 
125*g 

2734 

63  7g 

3U- 

58 

IOI4 

43% 
*65 
*114 
ISO's 
*9634 

37 
* 

2U2 

4612 


*30 
71 
1121- 

103 
1291- 

nor8 

92lg 

78»j 
182i2 
*65 

*285 
86 
*50 
* 
"2§" 
54 
142 
159 
153 
205 
*145 
*1U0 
*414 
*9 
87 
*100 
60 
*79 
*77i- 
173 
+590 
40*4 
*77 
*59*j 
*14 
261- 
2934 
4812 
381- 
13614 
67l4 
1578 
*96 
*. 

*i2or4 
101 

140 

22 

57 

23 
*41U 
*75  " 

36I4 
*66 
*20 

60 

68 
1491- 
136 


38 

71 
1  M 1 1 
103 
131 
112*g 

92it 

803., 
18378 

67 
300 

871- 

53 

69 

29 

5434 
1431; 
159U 
154 
205 
155 
175 
5 

10 

87 
110 

6078 

80 

781- 
1741- 
605 

42 

80 

64 

15 

271- 

ao38 

4834 

3S1- 
1387s 

68*4 

15T„ 

991- 

9734 
I24I4 
101 
140 

22*4 

5778 

23 

42 

80 

3634 

6/ 

22 

60 

68 
15H2 
13614 


*30 

*70 

114*8 

102-.8 

130*8 

112 

92*a 

»•)■'.< 
18J  4 

*65 
296 

87l8 
52 
* 
"29"2 
55 
143"'s 
►159 
154 
*205 
152 
*160 
*414 
*9 
87 
►  100 
61 
*79 
*77'- 
175 
►570 

41% 
*781-> 
*5934 
15U 
273., 
3014 
48*4 
,"     , 

13J  " 

6bjs 

*15~8 

9712 
* 

*12("|i"4 
*101 
14014 

221- 

58" 

23 

43 
*74 

3612 

66^8 
*21 
*59 

6834 
151 
1=13612 


*30        32 


140 
154 

89lg 

41% 

73 

6934 
140 

6414 

2712 
1237g 

59 
118 

8534 
156 

451- 
104 

90 
134 
111 
10S 
112 
136  s 
103 
116 
16718 

92 
1031- 

47% 

9H2 

70 

50 

3034 

7312 
126% 

28 

6378 

31\s 
8 

IOI4 

433., 

661- 
115 
18738 

98 

37 

6512 

21% 

47 


49U 

5 
*9U 
*538 
►50 


4938 

5 
11 

534 
53 


13934 
*147 
*8812 

41l4 

73 

70 

*134 

*63 

2712 
12234 
*58 
►100 
*821- 
1551- 

45*g 
1031g 
*89 
13338 
111 
*95 

►  109 
135"8 
102% 

1=114 
16534 
*91 

►  IO3I4 

467g 

92 

7012 

50 

30*4 

7334 

125% 
27% 
63  "s 
3U2 
712 
1012 
43I2 

*64 
J113I- 

185'- 
97 1 2 
3612 

"21% 
461- 

*48l2 
4812 
*i 
*9 
*5% 
527g 


139'g 
152 

89l2 

42l4 

73 

70% 
140 

641- 

2734 
124-% 

60 
118 

87 
1551 

4578 
105% 

90 
I36I4 
111 
111) 
112 
137 
103-g 
116 
168 

921 
105 

4914 

9214 

701 

51 

30*4 

74 
127 

28I4 

641 

32 
71 

107, 

431- 

651- 
113U 
1S87J 

98 

301- 

66 

22 

48l4 

50 

49 

Tf 

534 
63 


38 

73 
115 
1025S 

13H .. 
11212 

921 .. 
8II4 

1VJ1.I 

67 
298 
87*4 
52*8 

70 

30 

551- 
1441- 
1591 2 
155*4 
208 
153 
175 
5 

1012 

89 
110 

617g 

80 

781- 
175" 
620 

4234 

7934 

64 

151- 

2812 

39 

4„^- 

3J  3.1 
140''2 

70 

16  j 

9712 

97*4 
124I4 
lOUg 
1411.J 

22  -g 

5812 

23% 

43% 

80 

37% 

67I4 

23 

62 

70i4 
1517g 
139 


*30        32 


139% 
15OI4 
*88i- 

421- 

73 
*69 
►  134 

6414 

27% 
124% 

59% 
*100 
*82% 
155 

45% 
104*4 
*89 
136 
111 
*95 
*110 
13714 
1U31- 
+  114 
167% 
*91 
+  1031- 

48-8 
*91l- 
*68 

5H-> 

30% 
74I4 

1271.1 
28% 
64*4 
3214 
+7 
10*4 
43% 
65 

114 

188% 
98 

*30 

~2>14 


*30 

*70 

1143g 

10278 

130 
112 

+  91'- 

80*8 
1831.1 
*05 
+290 

8714 

53 
+ 

2914 
*54% 
14314 
158% 
155 
*205 
*148 
+  160 

*4% 

*9 
*87 
►  100 

60*4 

79 
*77 
+173 
+590 

42 

7914 
*5934 
*15 

281- 

30% 

4S'S 
*37 
139U 

69% 
*15*4 
*94 
* 

+  12014 
101% 
1401- 

22% 

57% 

23% 

43 
*74 

37 

68 
*21 
*58 

68 
151 
136% 


38 

73 
llSi.s 
102% 
1301.| 
112*8 

92% 

81*8 
1835s 

67 
300 

88% 

53 

70 

291- 

56 
144% 
158*8 
155*8 
209% 
155 
175 
434 

10 

891' 
110 

61% 

79 

79 

175% 
620 

43% 

80 

64 

16 

28% 

301- 

48% 

39 
140% 

6'.% 

lo% 

9V% 

97*4 
1241.1 
101% 
1401- 


43% 

80 

37% 

68 

23 

60 

68 
151*4 
136% 


140% 
150% 

8914 

43% 

73 

71 
140 

64% 

271- 
126 

59% 
118 

87 
155% 

46% 
ID.,  ^ 

90 
138 
111 
108 
113 
137% 
104 
116 
168% 

92% 
105 

4938 

92% 

71 

52 

30% 

741 
128 

2834 

65 

32I4 
73.1 

1034 

43% 

6.534 
114 
189% 

98 

37 

66 

23% 

49% 


32 

661- 
140% 
148 
*881- 

43% 

74 

701- 
+  134 

63% 

28 
12434 
*58% 
►100 
*82% 
►  151 

40 
104 

90 

136% 

1109% 

*95 
a-108 

137% 
0:102% 
1=114 
167% 
*91 
103 

4834 
*9U- 
*67 

51% 

30% 

74 
127% 

28% 

65 

32 

7% 
*10 
+421- 

651- 
114 
187% 
*97 
*36 


36 

681 
140% 
153 

891 

44*. 

74 

70% 
140 

64*j 

2S% 
125? 

60 
110 

87 
156 

46 
lul 

90 
137*4 
1091 
108 
108 
1371 
103 
116 
168% 

921 
1031 

4934 

921- 

71 

52 

30% 

7434 
129 

28% 

65 

33% 
7% 

11 

43% 

66 
114% 
188% 

98% 

37 


Sates  o\ 

ihe 

Week 

Shares 


83,450 

600 
2,800 
10,800 

465 

110,075 

9,300 


460 

46,675 

900 

"  L\600 

1,01s 
38,500 

2,000 

7,640 

150 

300 


,700 


6,050 
100 
100 

1,800 


8,690 
1,120 


400 

800 

S.100 

3,350 

300 

42,600 

7,100 

1 

300 


200 

200 

2,050 

17,230 

26,280 

2,550 

2,570 


4,000 
900 

'""260 

3,550 

9,050 

506 


1,836 
650 

3,325 

100 

170 

51,620 

300 

3,47 


600 

1,900 

55,755 

200 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


Uailroads 

Ann  Arbor 
Do  prel 

Alch  Topeka  &    Santa  Fe 
Do  prel 

Atlantic  Coast  Line  Kit.. 

L>altlmore  &  Ohio 

J>     Do  pref 

Brooklyn  Rapid    I  rans't. 

(  Canadian  1'acilic 

Vvanada   Southern 

Central  ol  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  KK 

Do    prel 

Chic  Gt  Wes„  trust  ctls.. 

Do  pre!  trust  ctfs 

Chicago  MUw  &  St  Faui.. 

Do    pref 

Chicago  &  Worth  Western 

Do    pre! 

Chic  St  P  Minn  &  Omaha 

Do    pre! 

Chic  Uu  Trac  ctls  stmpd 

Do  prel  ctls  stmpd 

leve  Cin  Chic  &  St  L 

Do    pre! 

dorado  &  bouinern 

Do  1  t  prelerred 

Do  2d    preferred 


I\e!aware  &  Hudson 

JL/eaware  Lack  &  West. 
Denver  &  Rio  (i  ramie  — 

Do    pref 

Detroit   United 

Du'uth  So  Shore  &  Atlan 

Do    pref 

L/rle 

-Ci     Do  1st  prei 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  cttla 

Havana    Electric 
Do   prel 

Hock  Val  Jfll  <5c  Co  rets 
Hocking  Valley  pref 

illinols    Central 
nterboro-Metropolitan  . 

Do  pre! 

Iowa  Central 

Do    pref 


ir  C  Ft  S  &  M  tr  cts,  pref 


500 

1,100 

6,580 

28,700 

100 

43,620 

700 


nsas  City  Southern.. 
Do  prel 

Lake  Erie  &  We-teru.. 
Do  prel 

Long  Island 

Louisville  &  Nashville.. 

Manhattan  Elevated., 
etropolitan    street 

Minneapolis  &  St  Lou 

Do    pret 

Minn  St  P  &  S  S  Jilane 

Do    prei 

Do  leased  line  ctls 

Mo  Kansas  &  Texas 

Do    prel 

Missouri    1'acilic 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  prel 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Loui» 

Do  1st  prel 

Do  2d  prel 

N  Y  N  H  &  Hartford 

N   Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacilic 


Jtanr/t  Sinn  Januaiy  1 
On  ba*U  ol  luo-sfiare  lots 


26     Feb  25 

48i-  Feb  23 

Uu-  Feb   8 

102%  Feb 

VZaU  ieb    8 

108*8  i''e0    1 

90     Eeb    4 

681-  Eeb    7 

176  -"Eeb    8 

67      Eeb  11 

280     Mch.29 

77%  Eeb    8 

50%  Apr    5 

69      Apr    1 

U     Eeb    7 

52     Eeb    8 

139%  Men 'a 

156     Apr    o 

Men  31 

Mch21 

Jan  19 

Jan    I 

Jan  28 

7%  Eeb    7 

77     Jan  20 

loo'-  Feb    4 

j4%  Feb    i 

7.)     Apr  15 

/8%  Apr  1 

10oi-ieb 


150 
j205 

145 

jl/0 

4 


.90 
36 
/6>; 
Ol 

14 
-4 


100 

147,245 

11,155 

100 

545,600 

300 

700 

96,285 

2,500 

100 

3,325 

1,900 

1,700 

141,926 

8,900 

3,650 

7,600 

540 

800 

900 

1,800 

750 

184,850 

1,100 

200 


49% 
*4 
*9 
*538 
*51 


50 

5 
11 

534 


22%     23% 
49%     50 


*48%  49% 

*4  5 

*9  11 

*5%  534 

*51  54 


jpacllic  Coast  Co. 


Do  1st  pref. 

Do  2d  prei 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L.. 
Do    pref 


Jan  19 

Feb    8 

Feb    s 

Jan  17 

Feb    3 

Eeb    3 

15%  Feb    8 

41*4  Feb    7 

^2%  Feb    8 

0130*4  J  -n  19 

631-  Feb    8 

141-  Eeb    4 

S8%  Jan  20 

94%  Jan  25 

102  •  Feb 

86     Feb 

138     Apr 

18  Feb 
45%  Feb 

19  Feb 
;  9  Feb 
76  Apr 
33%  Feb 
l5\s  Apr 
lu  Feb 
55  Feb 
6j     Feb 

141%  Feb 

134     Feb 

15     Mcb 

32  Apr  15 
66%  Apr    6 

130%  Jan  19 
150  Jan  2u 
89     Apr    4 

33  Feb  8 
69i- Jan  25 
65%  Feb    3 

130  Jan  25 
60  Feb  3 
24*8  Jan  15 

114%  Feo  3 
57%  Eeb    3 

10934  Jan  21 
85%  Apr  12 

1541-  jan  19 
43%  Feb  3 
95  Jan  25 
S8     Feb    2 

131%  Jan  19 

107     Feb  15 


lieading. 


HVihtsi 


185 

620 

52 

84 

66 


36  Mch  S 
72%  Mch  8 
124isJan  -j 
104%  Jan  10 
137%Jan  t 
H9% Jan  8 
94  Jan  7 
81%  Apr  15 
184%  Apr  14 

70  Jan     ■: 
312    Jan    7 

92    Jan    3 

6634Jan    a 

69     Apr    1 

3678Jan     3 

64%  Jan   10 

158%  Jan     3 

172%  Jan     3 

1>52%  Jan    3 

225    Jan    6 

162%  Feb  i3 

jl70%  Feb  lb 

538Jan    4 

12%  Jan    4 

92%  Mch  It 

104     Jan  15 

"5*4  Eeb  25 

sa     Men  4 

81     Jan 

Jan     a 

Mcb-1 

Jan    a 

Jan    3 

Jan  27 

1834  Jan    3 

34%  Jan    4 

34%  Jan    5 

5234  Mcb  8 

42     Mch    8 

143'8  Jan    3 

80%  Jan    4 

18%  Mch  22 

97%  Apr  14 

99     Jan     4 

133     Mch21 

101%  Apr  15 

147     Jan    5 

25%  Jan  11 

62-8  Jan  12 

30    Jan    3 

54%  Jan    3 

80    Feb  18 

44% Jan    3 

71  Jan 
2534  Jan  5 
6234  Jan  3 
70%  Apr  14 

159*4  Jan     5 

139  Mch  t 
25  Jan  14 
5334  Jan  4 
80     Feb  24 

145     Men  3 

155%  Mch 
92*4  Jan 
51%  Jan 
74%  Jan 
73     Mch 

139    Jan 
65%  Mch  24 
2S%  Jan  20 

12s  Mch  9 
65%  Jan    4 

10934  Jan  21 
98     Jan  19 

162  Mch  14 
50    Jan    5 

108%  Mch  21 
91%  Mch  10 

1 45-i,  Jan    3 

118%  Jan  12 


12,200 
41,975 


3,820 
100 
100 


400 


1st  pret 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacilic  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

rpexas  &  Pacific 

JLhird  Avenue  L\   ¥) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Uuiou   Pacilic 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid. 

West  Maryland  Ry ... 

Wheeling  &,  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref... 

Wisconsin    Central 


105     Feb  14 

129%  Feb    8 

95     Feb    8 

114     Mch  10 

xl54     Jan  l7 

90%  Feb    7 

99*4  Jan  20 

38% Jan  2o 

81     Jan  25 

6S*8  Feb    3 

4  i     Feb 

241- Feb 

693]  Feb 

11978  Feb 

25*4  Feb 

30    Feb 

161-  Feb 

6  "Mch  10 

91-  Apr 

42     Feb 

62%  Feb    4 

rill     Jan  25 

1781- Feb    8 

96  "  Feb    3 

33     Jan  25 

561- Jan  25 

1834  Feb    3 

3934  Feb 

45     Feb    8 

47     Apr    9 

4     Mch  7 

9     Jan  3l 

5i4  Jan  31 

45%  Feb   4 


118  Jan  3 
138%  Mch  9 
H)4%Mch22 
116  Mch  1 
172%  1-eb  18 

931-  Feb  17 
110%  Jan    3 

57%  Jan 

1 2%  Apr 

73    Jan 

60  Jan 
34%  Jan 
77%  Jan 

i-138%  Jan 
3334  Jan 
75  Jan 
36*4  Jan 
19%  Jan 
1534  Jan  12 
5438  Jan  4 
72%  Jan 

117%  Jan 

20434  Jan 

103*.i  Jan 
42%  Jan 
72%  Jan 
2734  Jan 

61  Jan 
54%  Mch  12 
54%Mch  12 
10  Jan 
23  Jan  3 
13%  Jan  3 
561-Mch   7 


Kanoc  /or  I'rettous 
rear  (1909) 


10     Mch 


Uiglitsi. 


Mch 


Ul'S  Jan 
100%  Jan 
1071  v  Jan 
loai-  Feb 

91     Nov 

67  Jan 
il65     Mch 

60%  Jan 

215     Feb 

55%  Jan 

57%  EeD 

70  Nov 

an,  Dec 

58%  Dec 

HI     Feb 

I5«i-  Mch 

173%  Eeb 

2U8     Mch 

148     Apr 

lUt;!,  Jan 

•jio  Dec 

734  Dec 

68  Jan 
loo     Jan 

51  Oct 
701-  Jau 
73%  Jan 
lt>734  Feb 
535  Eeb 
j7.-.8  Jau 
79l2  Jan 
56  Jan 
1414  Nov 
28  Feb 
22%  Mch 
•AfjU  Men 
281-  Mch 
136%  Feb 
65%  Mch 
13%  Nov 
39  Feb 
83%  Feb 
97    May 

88  Apr 
137     Feb 

ilo8  Mch 
ijoa],  Mch 

2634N0V 

48    Sep 

74.3,  Feb 

37     Feb 

67%  Feb 

19%  Feb 

48     Jan 

59     Jan 

oT21     -'an 

137     Dec 

18    J'ly 

51     Sep 

Si     Mch 

132%  Jan 

147     Apr 

89  J  iy 

35l2  Feb 

71  "  Feb 
65     Feb 

1221- Jan 
4419  Apr 
21  "  Dec 

1201-  Feb 
48%  Mch 

lot)  Feb 
76%  Apr 

154  Nov 
42%  Feb 
84%  Jan 
85%  Mch 

133%  Feb 
76     Mch 

100  Mch 

88  Mch 
126%  Feb 

861-  Jan 

101  "  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  Feb 
20%  Feb 
471- Jan 

114%  Feb 

■    Feb 

Jan 

.     Feb 

21 1  Dec 

May 

Feb 


22 
60 


li 


30 
121 
7 
43      . 
6434  Feb 


9 

172 

Z9  i 

30 


J  =on 
Feb 
Mch 
Feb 


;o%  Feb 
15  Feb 
41  1-eb 
il     Oct 


I2&*j  Oct 
106*4  J'ne 
1431-  Aug 
122%  J'ly 
96  Apr 
8278  J  'ne 
189%  Oct 
70%  Nov 
3231-  Sep 
91%  Dec 
7434  Apr 
78%  -Mch 
37%  Dec 
ti434  Dec 
165%  Sep 
lsl  Aug 
198%  Aug 
J230  Aug 
167     Aug 

5 18J   J'fy 

7     Jan 

isi4  Jan 

83%  Dec 

105     Men 

68%  Jan 

86     May 

81U  Jan 

200     May 

t,80     Apr 

5)     Apr 

yo     Feb 

713j  Aug 

21     Jan 

30i,  Jan 

39    J'ne 

50*4  Aug 

46     Aug 

1 577,  Aug 

88U  Aug 

21     Dec 

103     Dec 

loo     Dec 

126     Aug 

941,  J'ne  , 

162%  Aug 

25%  Dec 

635S  Dec 

36     Apr 

62     Apr  , 

82     Sep 

,=  ()%  Aug  . 

/51,  Aug 

29%  -^"2 

64%"  J'ne 

71i2  Dec 

1621o  AUg 

153%  Jan 

42    Jan 

65     Jan 

90     Jan 

1491,  Jan 

164%  AU* 

94  Dec  , 
50%  Oct   ; 
78%  Oct 
77%  Aug 

142  Dec  1 
64  Dec  , 
26%  May 

)  4J*4  Aug  ; 
69     Nov 

100     Feb 

95  Nov 
17434  J'ne  | 

555g  J'ne 

102    Dec  1 

92%  J'ly  1 

159%  Aug 
1161-  Deo  j 
jlOa  "  Sep 
115  Dec 
151%  Sep 
99?s  Dec 
110%  Sep  . 
173%  Sep  I 

96  Aug 
1171,  Dec 

si  "  Dec 
9434  Dec 
74  Dec 
00*4  Sep  j 
35%  Dec 
S2  Dec 
139%  Aug 
34  Aug 
75%  Dec 
40%  Aug 

421-  Jan 
15'%  Jan 
547s  Oct 
74%  Jan 
1161 1  Dec 
219    Aug 

1181-  Aug 
47  Sep 
77  Sep 
2778  Dec 
0134  J'ne 
56    Deo 


5  Jly 
15%  J'iy 

6%  J''y 
3579  Jan 


12%  Jan 
257s  Jan 
15%  Jan 
03%  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


Hanks 

New  York 
Aetna 

America  II.. 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

BoweryU 

Bronx  Boro| 
liro.ix  Nat. 
Bryant  Pk  If 
Eutch  &  Dr 
Century  T|_. 
Chase 


Hid 

Aslc 

171 

177 

620 

f250 

120 

130 

120 

130 

375 

300 

. 

200 

2121- 

120 

130 

140 

150 

170 

175 

439 

465    I 

Banks 

Chatham 
Chelsea  Ex^| 
Chemical  .. 
Citizens'  Ctl 

City.. 

Coal   &  Iron 
Colonial  1j__ 
Columbia  U 
Commerce 
Corn  Ex  1). . 
East  River. 
Fidelity  H_ 
Fifth  A vefl 


Hid 

Ask 

325 

335 

200 

4  45 

455 

160 

105 

407% 

4121 

150 

165 

350 

320 

340 

t210 

1215 

320 

325 

125 

135     . 

165 

175 

4300 

4500 

Banks 

Filth    

First  

14th   St1!_.. 

Fourth  .' 

Gallatin  ... 
Garlleld  ... 
Germ- Am  1i 
Germ'n  Kx« 
(icrmanla  1[. 
Creenwich  1| 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Btd 

Ask 

300 

350 

900 

920 

150 

165 

1 1  95 

T200 

t350 

f3  60 

290 

300 

140 

.. 

450 

465 

550 

575 

255 

265 

t()25% 

560 

575 

205 

210 

Banks 

Jeflersonl].. 

Liberty 

Lincoln 

Manhattanl] 
Vlark't&Ful 
Mech&Met's 
Mercantile  . 
Meich  Exch 
Merchants'. 
Metropolis  i; 
Metropol  'nl! 
Mt  MorrisH. 
Mutual  1J__ 


Bid 

Ask 

170 

180 

625 

400 

425 

330 

350 

255 

265 

270 

275 

160 

179 

160 

175 

181 

390 

410 

200 

t250 

280 

290 

Banks 

Bid 

Ask 

Nassau  1| 

240 

i 

New  Neth'd 

200 

220 

NewYorkCo 

750 

New    York. 

320 

330 

N'ht  &DayH 

225 

19th  Ward. 

420 

Northern  .. 

f  100 

T103 

Pacilicl! 

230 

240 

Park 

t4  6<) 

People's  U._ 

28J 

295 

Phenix 

200 

210 

PlazaH 

625 



day.  tEx-rlghts.   4 Less  than  100  shares.  IJState  banks,  a  Ex-dividend 
h  First  Installment  paid       n  Sold  at  private  sale  at  this  price,     z  2d 


Banks 

Bid 

Prod  Exch  1! 

170 

Reserve  ... 

115 

Seaboard  .. 

390 

Second  .. 

400 

Sherman 

135 

State  11 

180 

12th  Ward. 

23d  Ward.. 

140 

Union   Exc. 

ISO 

Wash  H'ts  H 

275 

West  Side  11 

650 

YorkvUle  1[. 

500 

Ask 
180 
125 


295 
155 


195 


*  Bid  and  a  ked 

I  Sale  at  Stock 


prices;  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week 


and 
paid. 


rights.   0  New  stock. 
;/3d  paid. 


Ant.  16  li>l<»  J 
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1029 


ti'i    ■CKS—nt<Jh&.sl     ANIj    LUWblSI     .'•ALU     PMCbH 


Saturday 
A  prU  8 


♦247 

♦  10 
36"s 
71»4 

♦43«4 

*99 
36 

J9314 

73 
62 

*mi4 

66I4 

ID.") 
+270 
*61> 
♦351  1 
25I-- 
+  13 
37 
49 1  s 
+  112 
*6*4 
431  s 
88 
791.1 

♦  105 
*250 

*9614 

*56 

12U8 

*121 
135 
*95 
*3.5-i| 
*99"g 
441, 
*27 

* 

*146 

*12l" 

+301  •• 

401a 

10(>ls 

38'4 

13 

30c. 
13934 

16S.S 

77-l8 
+55 

30l4 

* 

*58 
14934 

"92" 

+120I- 

53, 

*18'4 

+12 

+52 

4234 

8318 
100 
*87 
+76 
106 
*120 

201" 
§86 

80l8 

♦  1071" 
+77 

7378 

291- 
*35 
109 
*100 
*20 
+71U 

411" 
lOUg 
1911" 

*3 

*278 

40 
*10U" 

3fl 
+99 

7534 

"30" 

*86 

*9 

*621o 

J11512 

§109 

2II4 

§71 

+115 

+78 

*5 

+17 

42 

11434 

+78 

8138 

119is 

45 

5712 

+12I5 

*- 

♦is" 

+68 
+170 
7H| 

62m 


11 

371.1 

73 

44^ 

100 
36»8 
■:i:;i, 
1084 
73U 
821z 

1171- 
66t;j 

105 

290 
7 

36 

251  n 

14 

37 

501 1 
114 
7 

4318 

88 

801" 
105 
277 

97 

58 
12U4 
123 
13518 

9fi 

36-m 
101)1" 

45 

yu 

591 

1 50 

15 

35 

401 
lOfilg 

381' 

13 

30c. 

1403; 

16"s 
77'- 
60 
313J 
50 
80 
150 

921 4 

122 

6 

coij 
13 

54 

4234 

83's 
100 

90 

78 
106 
1231 

201 

86 

801 
108 

81 

7378 

291 

361 
109l8 
102 

21 

75 

42 

lOUg 

191'^ 

334 

334 

40 
104 

36 
100 

7534 

80 

88 

10 

721 
1151 
109 

2H4 

71 
122 

781; 
7 

271 

4278 
11434 

80 

827s 
1191 

4614 

5734 
12.5 

60 

20 

75 
ISO 

7H4 

631 
1231 


Monday 
AutU  11. 


245 
+10 
3714 

7218 
1  1  :■;, 
idii 

37is 
K93i4 

10'S 
727g 

or>, 
*iiu, 

01 
K103 
*275 

§61 3 

3G34 

2538 
*13 
*36'" 

491" 

*1113, 

684 

43 

8634 

7912 
10434 
277 

97 
*50 
1221" 
121 
135 

96 

3578 
100 

43  "8 

3114 

n'ii' 

*121" 
*30l2 

40'4 
U08 

3812 

13 

30c. 
140 

163, 
*77 
*55 

30'2 

*58" 
150 

"93T2 

n2oi2 
534 

*18 

1212 

53lg 

45 

84 
1001- 
*89 
*77 
1061" 
+  120 
*201" 
+85 

8018 
10734 

8018 

74 

2934 

36 
110 
1021" 

2018 
§72 

411" 
*101 
19H4 

+3 

*2"s 

4U" 
*101 

37 
100 

77 
5119 

30 

88 

*8'8 

*631" 

+  11.5 

108ig 

§2H4 

73 

*115 

+78 

*5 
*17 

41 
1141" 

79 

8178 
119 

453S 

5738 
*123 

*is" 

*68 
*170 

71 

6312 
*100 


1H| 

38 

70'8 

413j 

100 
383s 

951  •> 
lllg 

74 

OH; 

11712 

(iiji" 
107 
290 

i;i" 
3714 

261; 

14 

38 

.521., 

1 133i 

634 

45 

88 

837b 
105 
277 

97 

58 
123 
123 
1361" 

9778 

3612 
100 

4614 

3H4 

60 
150 

15 

35 

4214 
108 

40 

131- 

30c. 
UiU 

17>s 

79'" 

62  " 

323,. 

50 

70 
15034 

SSI  2 

123 

534 

2OI4 

13 

5318 

40lj 

84 
1001" 

90 

78 
110 
1231" 

23 

95 

825s 
1073. 

801; 

76 

301 

36 
IIOI4 
1021 

2034 

72 

44 
103 
1913 
37g 
334 

411 
104 

37 
100 

78 
119 

3012 

88 

10 

721 
1171 
10S18 

2U  1 

73 
122 

79 
7 

2712 

431 
115 

SOI 

857s 
120-g 

471 

5912 
126 

62 

20 

75 
180 

73 

67 
125 


Tucsdau 
April  12. 


t=248 
IOI2 
38lg 
7334 
*451" 
+99 
38 
♦92 
11 
7518 
6H8 
115 
6634 
*105 
*275 
0"8 
37I2 
2614 
*1334 
38 
52 
*112 
658 
4478 
87 
82lg 
106 
*250 
+96 
+55 
123 
*121 
13634 
97 
36U 
991" 
44?8 
♦28 
t 

*145 

*12U 

*:(0i" 

417g 

10734 
40l4 
13lg 
31c. 

1423g 
1714 
78 

*55 

;ui" 
+30 
*6) 
151 
*45 

9334 
123 

*6 
*1SI| 

I3I4 

53l8 

4634 
§85 
1001" 
*8914 

77 
*106 
*121 

2314 
+85 

82 
108 
*S0 

767g 

303g 

3612 

1101" 

*1001" 

201" 
*72 

4314 

■MOH" 

19134 

*3 

*27g 

42 
+  101U 

37l3 
IOOI4 
§78 


101- 
38l8 
7.51  ■■ 
47 1 2 

100 
383.| 
941" 
IH.I 
76 
64»4 

115 
071, 

1057g 

290 
6's 
38 
27 
1  I'.y 
38 
5234 

114 

678 

44"s 

871 2 

83S« 

106's 

105  " 

58 
1233, 
124 
1377g 

973j 

37 
1003s 

46 

31 

60 
152 

14 

35 

423, 
1077* 

40'" 

13lfi 

31c. 
14334 

173g 

7812 

62 

3178 

50 

80 
152 

94ig 
123 

6I4 
2OI4 
13l4 
53lf 

4  63 1 

85 
1001" 

90 

77 
109"s 
1231" 

23>4 

96 

821" 
108 

83 

771 

31 

36' 
111 
103 

2U 

75 

44 
103 
19134 
33 
334 

42 
105 

38 
101 

78 


*30l" 
*86" 

*9 

*f,4 

116 

§109 

24 

721" 
*115 

79 

=1=5 
*17 

44 
II6I4 
*79 

853g 
1201" 

47 

5834 
124 

*i8~ 

*6S 
*172 
7214 
6634 

*ion 


32 

88 

10 

67 

116 

109 
24 
721 

122 

79 

7 

27' 

441_ 

1163s 

XI 

S63s 
122 

471 

59"' 
1241 

60 

25 

75 
180 

721.i 

671 
12.5 


Wednesday 
April  13. 


24  8 

11 
*37l" 

735g 
*45 
+  9.5 

37"'g 

94 

11 

7434 

63I4 
116'" 

67 

*105 

§270 

7 

3714 

2614 

141g 
+37 

5H" 
112  " 

♦61" 

44 

87 

81?8 
10678 
1=250 
*96'4 

5714 
12318 
*122 
13714 
§97 

37 
10014 

4434 

3012 

1491"" 
*121" 
*30l" 

421" 
10778 

391-. 
*13  " 


1U4 

40 

75  Sg 

48 
100 

383, 

94 

ll's 

75 

(i.514 
1101" 

681" 
107 
270 
7 

3838 

2634 

14lg 

3  > 

63% 
112 
7 

4413 

87 

84=4 
107 
300 
102 

6OI4 
124 
124 
138>4 

97 

3712 
1001 2 

45<2 

31 

60 
1501- 

11 

3634 

46 
108 

41 

1434 


14214  14414 


17 
7834 
*55 
317g 

i= 

*(T)~ 
152 

"94" 
123 
6I4 

20 

133g 

53lg 

4634 

841" 
10034 
*87 

7612 
1=106 
1231" 

23 

9H" 

821« 
*1071" 

82 

76 

3034 

3634 
11034 
1=100 

21 

74"s 

4334 
U04 
19H" 

*3 

*278 

42 
*10U" 

37 
101 

78 


17=s 
783., 
62 
3218 
50 
8) 
153 

94I4 

123 
61.1 
20 
137g 

531g 

471" 

841" 
10134 

90 

7612 
10934 
1231" 

23I4 

9U2 

835g 
109 

82 

763. 

3034 

38 

IIH4 
102 

213. 

7478 

44 
1(11 
191 's 
33 
334" 

4214 
105 

38l4 
101 

80 


3034 


*64 

*1151" 

10878 

24 

§73 

*116 

79 

*5 
*17 

44U 
II6I4 

801" 

8.51, 
1213g 

4614 

5878 

*123 

*56 

*18 

*68 

*170 

72 

66 

*100 


3034 

88 
834 

66 
1  16 
109 

24I4 

73 
122 

80 
7 

271 

4434 
II6I4 

SO'" 

873, 
12214 

473g 

60 
125 

59 

25 

75 
180 

7214 

671 
125 


/  I1ur.1a.a1/ 
April  14. 


■►248 
111" 
39 
7514 
47 
+99 

381" 
9478 
111, 
75U 
6478 

11712 
681" 
*105 

285 
7lg 
381" 
27 

*1414 
39 
5:;i, 
►  1121" 
03.1 
431" 
88 
837g 

I073g 
►2.50 

+98 
61 

124 

12314 

13734 

*9512 
37's 

IOOI4 
4558 
3H2 

1-1561"" 

*121" 

*30l" 

445g 

§1081" 

4034 

+13 

14414 
1738 
79 

*55 
321, 

*30 

*60 

153 

"94" 
►1211" 
6 
20U 
13T8 
5314 
4714 
851 2 

10134 

*8938 
7612 

109l2 
*122 

*22 

*90 
83 

109 
845g 
77l2 
301 2 

*37 

HI'S 

►1001" 

21 3, 

75 

4414 

*103 

192 

*i 
*27s 
43 
►  10U3 
38U 
10H" 
793.1 


111" 
40  " 
761, 
47'" 

100 
3978 
9478 
1  ii- 
7.51  • 
651 , 

1 171 
6878 

10IJI" 
285 
714 

39 

271" 

15 

39 

53"\< 
114 

03, 

443S 

88 

84">p 
1073? 
300 
102 

62lg 
126 
1231" 
138'4 

97 

37»g 
IOOI2 

46l4 

3U" 

60 
153 

14 

36 

463* 
108U 

421" 

1434 

171; 

79 
62 
321" 
5S 
80 
15312 

~941" 

123 
6 

21 

137S 

5314 

4734 

86 
10234 

90 

761 
1091 

24* 

99 

831 
109 

84  5S 

771 

3012 

38 
112 
1021 

22 

75 

441.1 
104 
192 
4 
334 

43I4 
105 

3914 
10H2 

80' 


31 

+85 

91" 

♦64 

11512 

*10S'4 

*24 

7314 
►116 

80 

+5 
+17 

44 
1153g 

81 

87>8 
122 

47 

60 
124 
*56 
+18 
*68 
*174 

72 

68 
*100 


trlday 
April  15. 


*248 

*11 

*39 

75l4 

47 

+95 

40 

*94 

11 

753s 
6438 
1173g 
67»g 
*105 
*280 
738 
3838 
273g 
*14 
*38'" 
521" 
►1123, 

6 
136'" 
+87 
831" 
*106i" 
►250 
*98 
621" 
125'" 
*122 
1373, 
97 
38 
*9978 
4534 
31 

150"" 
*121" 
+3034 

4434 
108I4 

4H" 
*13 

143% 
*17 

78ls 
*56 

3134 
*41 
*60 
153 

"94". 
*122l2 
6  " 
+20 
*13 
53 
*47 
§87 
102'- 
90 
*70 
+106 
*121 
+22 
+90 
831 2 
*107'2 
+79 
+76 
*30l4 
*37 
Ill's 
*100 
213g 
75 
44 
*103 
§193 
*31" 
*27s 
43 

5105 

3834 
IOII4 

7812 


IP, 
401" 
TiU, 
■171" 

100 
41=4 
9478 
1U4 
7538 
65 

117  V 
68 

IO6I4 

295 
738 
39 
27-V 
15 
397g 
53 

113 
.;'■. 
41 
88l8 
84  if 

11)71- 

300 

102 
61 

12678 

124 

138 
97 
39 

10034 
46l4 
31 
60 

1501; 
14  " 
36I4 
451 " 

IO8I4 
■l-'l.s 
143j 

14414 

I,-,., 
79 
62 
32l4 
58 
80 
153lr 

945" 

125 
6 

2034 

14 

53 

4712 

87 
1021- 

90 

77'" 
1091" 
123l2 

24 

99 

8334 
109 

85 

78 

31 

373. 
112 
10U 

211 

7,5 

44 

104 

193 

4 

334 

43 
105 

3918 
10H4 

7934 


saies  01 

die 

Week 

S/iares. 


500 

1,20( 

211,626 

900 

100 

1 1,  ioe 

210 

3,300 
3,150 
8,600 

.5  1.5 

.5,7.50 

100 

210 

640 

4,600 

2,860 

[00 

300 

100 

1,330 

3,750 

1,200 

108,  175 

1  ,.500 

100 

100 

5,400 

12,700 

200 

10.000 

1,066 

2,600 

2,800 

25,400 

1.500 


3134 

881 
91 

66 
1157g 
109 

241" 

7314 
122 

81 
7 

2712 

45 
IIRI4 

81 

883s 
1221" 

48 

601" 
121 

59 

25 

75 
180 

72 

68'" 
125 


3H2 

*86 

9I4 
*64 
11412 
+10814 
*23 
+73 
*117 
+79 

+51; 
+17 
431" 
*11334 
X79 

871 4 
122 
47U 
5934 
512,5 
+50 
*1S 
+6S 
*177 
72 
681" 
*110 


3U; 

88 
914 

66 
11,5 
109 

2412 

75 
122 

81 
7 

271 

44I4 
IHI4 

79 

881; 

122 

481. 

603, 
125 

59 

25 

75 
180 

72 

6812 
12" 


840 


60,130 

878 

7,200 

1,100 

600 

21,450 

3,100 

1,305 


5.300 


2,000 

"5",33.= 

232 

1,100 

1,000 

1,500 
800 

3,110 
520 

5,850 
300 
300 
600 
100 
500 
150 

5,120 
400 
340 


SlOlvKs 
NEW   YOKK   .STOCK 

EXCHANGK 


inaustri.lu  i>li<;c^lla.ieot!L 

Adams  Kxpress 
Ills-Clmlmer; 

Do  pre) 

Amalgamated    Copper 

\mer  Agricultural  Chem. 

Do    pref 

American  Meet  Suirar 

Uo    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Uo    pref 

American  Cotton  Oil 

Do    pref 

American    L'xpres? 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American   Locomotive 

Do    pret 

American   Malt  Corp 

Do    pref 

Amer  Smelters  hec  prel  B 
Amer  Smelt  nT&  Uetininj 

Do    prel. 

American  Sunt! 

Do    pret 

Amer  Steei  Kouud  inciv). 
American  Suirar  Hel'ininj 

Do    pref 

American  Teiepii  cc  Teles; 
American  Tobac  (new)  .pi 
American  Woolen 

Do    pref 

fAnacondaCopper  ParS25 

Hethlehcm  Steel 
Do  pref.. 

Brooklyn   Union  Cas 

Brunswick  Term  &  Ky  Sei. 
Liutterick  Co 

(1entra!    Leather 
Do   pref 

Colorado  Fuel   <fc  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunne,  .Par  $:.' 
Consolidated  Gas  (N  Yi  . 
Corn  Products  Helinintt.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mtnlns;  &  Smelt' 

Do    pref 

General    Klectnc 

Granny  Cons  M  S  &  f.. 
I  nt  Harvester  stk  tr  ctt: 

1      Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pret 

Internat  Steam  Pump.. 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit  . 
Do  pret 

Nat  Enamel'?  &  Stamp'ir 

Do    pref 

National  Lead 

Do    pre! 

New  York  Air  Brake 

2,360|North  American  Co    new 

1,4001  L)acilic  Mail 

'450  -*-  acitic  Telep  &  Teleg.. 


Hanoi  Since  January  i 
On  basis  of  lDOsfiar'.  W'i 


LowtSi 


2,8.51) 
100 

1,800 
920 

2,210 
170 
962 


900 

40 

5,400 

1,460 

3,8' 

20 

1,100 

800 

220 


620 


550 
416 


2,800 


4,200 

1,220 

600 

1046300 

14,61 

24,210 

24,100 

640 


1,712 
6,620 


People's  G  L  &  C  (Chic)  . 
Philadelphia  Co  (.'ittsb'h) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Stee'  Car 

Do    pref 

Pullman  Company 

Quicksi'ver  Mining 

Do    pre! 


I)  ail  way  Steel   Sprin-r.. 


Do  pref 
Republic  Iron  &  Steel . 
Do    pref 

S loss  Sheffield  Steel  <Sc  Ir 
Do    pref 

<fTennesseeCopper  l'ar&2 
Texas  Pacific  Land  Trust 

Union  Bair  &  Paper.. 
Do  pref 

United  Dry  Goods  Cos 
Do    pref 

U  S  Cast  I  Pipe  &  Foundr 
Do    pref 

United  States    Express.. 

U  S  Realty  &  Improvem't 

U  S  Reduction  &  Refining 
Do    pref 

United  States  Rubber- 
Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 
Do    pref 

Virginia  Iron  Coal  &  Coke 

Vulcan  Detinnin=r 

Do    pref 


57 

101 

270 

6 

20 


Wells  Fargo  &  Co 
estern  Union  Teieg.. 
Westlngh'seEl  &Mf?  assen 
Do   1st  pref 


:.5()    Jan     3 
91.1  Mch  24 
36     Feb 
70' 1  Feb   ^ 

401"  Feb     • 
9914  Apr    : 

.;is  Feb    s 

S9'8  Jan  25 

10    Feb    a 
72     Feb     ' 

561S  Feb    8 

115     Feb    7 

Feb    S 

Feb    1 

Apr  13 

Feb    ; 

Feb 

Feb 

13>8  F"eb    ; 

3412  Feb    8 

453g  Feb    S 

110     Feb    1 

5\sJan  26 

33     Jan   20 

8634  Feb    8 

7514  Feb    s 

li>4i2Feb    7 

277  "  Apr    4 

!  5I0  Jan  13 

54I2  F'eb    4 

I  18'-  Feb    7 

119:2  Feb  10 

134     Apr    2 

'.  1     F'eb    3 

3]      FeD    S 

.' )     Jan  25 

f4378  Apr  11 

:'Ji"  Feb     , 

53  "  Feb 


121"  Feb  10 
:  034  Feb  8 
.  51 "  Feb   „ 

10.514  Feb  7 
,:2l"  Feb  7 
12ig  Jan  27 
L6u   Feb     ' 

139  Feb  7 
161"  Mch3 
7738  Apr  G 
58  Moh3(  = 
17  Feb 
•10  Mch  22 
53     Apr    6 

147 '"Feb  7 
40     Apr    , 

=.831,-,  Feb    i 

120  Feb  17 
534  Mch  JO 
I8I4  Feb  3 
12 18  Mch  .'• 
481v  Mch  28 
42     Mch  28 

82i2Peb 

7  Feb  7 
Jr.n  17 
Feb  10 
Feb  4 
Feb  2.: 

201,  Feb 

i:o'"  Feb 

71  Feb 
107     Jan  20 

72  Feb  S 
7378  Apr  9 
28  Feb  :• 
33     Jan  26 

10512  Fei>    3 

97     Feb    8 

1834  Feb    7 

66I9  Feb    8 

35I4  Feb    s 

1001"  Feb    5 

I88I4  Jan  1l 

258  Jan    i 

31g  Apr 

35     Feb 

101     Feb 

33I4  Feb 

987g  Feb 

711-  Feb 

115    Jan  19 

$3j     Apr    S 

83     Feb    8 

8     Apr    5 

601"  Apr 

ll4i2  Apr  15 

I08i8  Apr    8 

-034  Apr   1 

71  Apr  8 
112     Jan 

72  Feb 

51  s  Mch  30 
21  Mch 
Feb 
Feb 
Feb 
Feb 
Feb 


85 
70 
K)i 
121 


Hiohtsi 


35 
108 

70 

75 
116': 


|270     Jan 
15     Jan 

.5  :•':,. I  an  . 
90  m, J  an  3 
49    Jan  lo 

103  Jan  lo 
47'  1  Jan  lu 
.  5  Mch  16 
J378Jan  3 
■  i^Jan  j 
/278  Jan  3 
:o  Mch 
893j  Mch 

105     Apr    8 

■  ■:  ■=)     Jan     4 

S's  Jan     £ 

477s  Jan     ;; 

2914  Mch  8 
1734  Jan  3 
4678  Jan  3 
621"  Jan  3 
115"  Jan  7 
8  Feb  .8 
4S  Mch  21 
907s  Jan    3 

104  Jan     3 
Jan     3 


Hangt  lot  Previous 
Yzai  UU09I 


l.otvsi       1    H  irrhesi 


112- 

177 

98 

06 


Apr    4 


$4234  Feb    8 

47     Feb    3 

121     Feb  11 

623.,  Feb  2b 

15     Feb    4 

Feb     1 

Feb    8 

Fcl)     4 

Feb    8 

Jan  ?5 


60 
152 
69 
62 
120 


Mch 
Ja     10 

128?g  Feb  IS 

124  Feb  28 
14338  Feb  2 

9J34  Mch  1 

3'Jl"Mcnl8 

104      Mch    7 

S54     Jan     ^ 

34     Jan     3 

65     Jan     '- 

1641"  Jan     ■■ 

18'sJan    i 

33     Jan    •' 

4834  Jan    o 

10.n4  Mch  8 

£0    Jan    3 

92ijJan    •: 

36c.  Jan    8 

16()38  Jan    3 

23i4Jan     l 

863s  Jan    3 

62U  Feb  25 

3634  Jan   10 

60     Mch   8 

88    Jan    3 

1607s  Jan    6 

1121"  Jan    b 

1257j  Jan  10 

129     Jan     4 

7UJan     5 

-438jan    5 

16    Jan    3 

61i2Jan    3 

i  4">s  Jan    7 

9034jan  17 

116i2Jan  10 

9Hs jan    5 

78i4  Jan  10 

115     Jan    5 

125  Jan  17 
I8i:jan  3 
96i2.lan  IS 
S958  Jan     4 

H0i2Jan  17 
951 2  Jan    3 

84  Jan    3 
4314  Jan 
46i4  Jan 

1163g  Jan 

106i2Jan 

273.,  Jan 

85  Jan 
5178  Jan 

107i2Jan    5 

200     Jan  U 

37s  Apr    5 

43g  Jan    6 
517sJan     3 

107  Jan  17 
45'8  Jan    3 

l04i4Jan  3 
86i2  Jan    3 

11834  Feb    1 

$40-is  Jan     •' 
92     Mch 
1314  Jan  10 
73     Jan  17 

122     Jan    3 

11378  jan  4 
32  Jan  3 
84    Jan  10 

145  Jan  10 
8414  Jan  4 
11  Jan  14 
29i2Jan  3 
52i2  Jan    3 

110i2Jan  10 
84  Jan  3 
91     Jan    3 

12538Jan     3 

S6OI4  Jan  6 
6Ug  Mch.22 

1 2914  Jan  4 
73     Jan    8 

§25  Jan  15 
80     Jan     0 

■7 195    Jan    4 

781"  Mch    4 

8212  Jan    3 

130     Feb  24 


190 

Jan 

123, 

Feb 

38 

Feb 

65 

Feb 

331 2 

Jan 

951" 

Jan 

20=4 

Jan 

82 

•liii 

71" 

Feb 

711" 

Feb 

44U 

Feb 

107U 

Feb 

42l8 

Jan 

98 

Ja.i 

205 

Feb 

6I4  Feb 

34 

Feb 

1S78  Jan 

12 

Feb 

29 

Jan 

49 

Feb 

10914 

Feb 

.51" 

J'ly 

38 

Nov 

SO 

Jan 

7734  Feb 

101 

Jan 

22. 

Mch 

95 

Mch 

34/8 

Feb 

1153fl 

Nov 

118 

Nov 

125 

Feb 

901" 

Feb 

26 

Feb 

933, 

Jan 

?3734 

Feb 

1S3„ 

Mch 

47 

Feb 

118 

Jan 

17'- 

Dec 

237N 

jan 

251" 

Men 

993. 

Apr 

29 

Feb 

213, 

Feo 

21c 

Apr 

1141" 

Feb 

161 2 

Feb 

73U  Feb 

45 

Jan 

321" 

Feb 

55 

Mch 

80 

Feb 

150 18 

Feb 

91 

Mcn< 

62 

^an 

IJJI4 

Jan 

.'"h 

J'ly 

183, 

J'ly 

91  - 

Mch 

4/3, 

Mch 

33)- 

Feb 

821- 

Jan 

104 

J'ne 

70 

jan 

69U 

Jan 

961? 

Jan 

II8I1 

Jan 

125v 

Feb 

82 

Jan 

711, 

Feb 

1023, 

Apr 

80 

Feb 

72 

jan 

291  < 

Feb 

451 

Nov 

ion- 

Jan 

991 

>Dec 

10 

Apr 

40 

Feb 

301 

.Feb 

96 

Feb 

169 

Jan 

P 

;  jan 

3 

Men 

321 

>Mch 

97?g  Feb 

16^s  Feb 

67' 

,  Feb 

68 

Feb 

10738  Feb 

$331 

,Oct 

801 

"Feb 

91"  Feb 

66 

Jan 

115 

Oct 

rl09 

Sep 

243g  Feb 

70 

Mch 

82 

Feb 

64 

Feb 

10 

Mch 

24 

Feb 

27 

Feb 

98 

Jan 

671 

"  Feb 

4H4  Feb 
107  Feb 
$39i8  Feb 

4078  Feb 
114     Jan 


57 
0 

45 
300 

64 

74 
110 


Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Mch 


250  IS  OV 
16?8  An? 
£7'2  Nov 
■  6's  Kw 
50     Aug 

103  Aug 
=11,1"  A.j'I 
98  "  Oct 
1  5  ••  N  OV 
Hi  J'ne 
761"  Nov 

1243J  Aug 
7914  Nov 

11)71.,  NOV 
,<0  Dee 
10  Sep 
■"■li's  Aug 
42i4  Apr 
20  I'ne 
1734  J'ne 
(,914  Aug 

J  22  Aug 
1P2  J'ne 
59     Sep 

'.I238  AUg 
10.51"  NOV 
lll.l-  Aug 
285  Nov 
1)5  May 
6638  -Nov 
I3«3s  Sep 
1 3 1  Apr 
1 1  jig  Sep 
10 1  May 
40'2  Alif? 
10734  J'ne 
5a43g  Dec 
36I4  Sep 
691 2  Sep 
1641"  Dec 
19U  Dec 
37  Nov 
5134  Oct 
ill  Sep 
53  Dec 
9U2  Dec 
37c  Oct 
165i4  Jan 
26'2  J'ne 
9312  J'ne 

63  Dec 
4U2  Jan 
95i2  May 
94     Auk 

17234  +ug 
1101"  Dec 
llS34  Dec 
123     Dec 

9  Oct 
275s  Jan 
1914  Jan 
6934  Aug 
541"  Nov 
91     S-p 

U338  Dec 
951 2  -Nov 
775s  Dec 

120     Sep 

130  Sep 
301.)  Dec 
991 "  Sep 
94      Aug 

1133d  -Aug 
9714  Nov 
8712  J'ne 
481"  Nov 

64  "  Oct 
120  Aug 
103     Dec 

2938  Nov 

871"  Dec 

56  "  Aug 

1113j  Aug 

200     Aug 

93»  J  ly 

10  May 
541  ■  Aug 

109  Aug 
491  ■;  Sep 

11014  J'ly 

94  s  Oct 

120     Sep 

S49     Jan 

'J3<s  J  ly 

15<.»  J'U'J 

sii,  J'na 

125i"  Dec 

114     Dec 

351 2  J'ne 

871"  Aug 

§111     Dec 

87     Sep 

1712  J  ne 

3912  Aug 

57-58  Aug 

123l2  Aug 

891?  Aug 

047s  Oct 

131     Oct 

f.6714  Nov 

563g  Dec 

128     Dec 

757s  Sep 

37U  NOf 

913,  Nov 

670     Dec 

8514  Nov 

90     Aug 

145     Seo 


BANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Uanks 

Brooklyn 
Broadwav  T 
Brooklyn  V- 
Concy  Isl'dll 

First  

HllisldeH... 
HomesteadT 
Manufac'rs' 
Mechanics 'T 
Montauk  .. 
Nassau 


Bid 

As* 

375 

145 

150 

155 

295 

Uo 

415 

240 

2.55 

150 

245 

27  ) 

Banks 

Ilrooklyn 
Vat  City... 
North  Side! 

People's 

Prosp'ctPk'i 
Terminal  If. 

I  rust  Cos 

N  Y  City 

A  tor 

Bankers'   Tr 
U'way  Tr 


Bid 

Ask 

295 

305 

150 

180 

158 

140 

155 



100 

375 

385 

690 

147 

152 

Irust  Cos 
.V  YCUy 
Carnegie  . . 
Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Umpire 

Kquit'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton  .__. 


Bid 

Ask  [ 

1150 

1000 

1030 

290 

310 

122>2 

1271- 

150 

300 

310 

490 

510 

1800 

L83U 

200 

210 

290 



Trust  Co's 

Guar'ty  Tr. 
Guardian  Tr 
Hudson  .. 
Knlckerb'kr 
Law  T  I&Tr 
Lincoln  Tr 
Manhattan 
Mercantile 
Metro  pol't'n 

Mutual 

Mut    AH'ncc 
NY  Llte&Tr 


Bid 

Ask 

6875 

895 

175 

18  J 

175 

330 

340 

286 

290 

145 

155 

385 

740 

525 

545 

130 

130 

140 

1100 



Trust  Co's 
N   Y  Trust. 

Savoy 

Standard  Tr 
TltleGu*  Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchester 
Windsor 


Bid 

Ask   f 

650 

90 

100 

400 

525 

540 

350 

360 

tl381 

475 

485 

1225 

1250 

230 

240 

360 

375 

150 

125 

135 

Trust  Co's 

Brooklyn 

Brooklyn  Tr 

Citizens' 

Flatbush  .. 

Franklin 

Hamilton  .. 

Home 

Kings  Co  .. 
L  1st  L  &  Tr 

Nassau 

People's 

Queens    Co. 
Willlamsb'g 


Bid 

425 
138 
200 
220 
270 

500 
305 
175 
300 
115 
80 


445 
145 
215 

230 


317 

185 


125 
100 


*Bid  and  asked  prices:  no  sales  on  th.s  day.   '1  Less  than  100  shares    X  Kx-rights.    >  New  stock    c  lix-div    and  rights,   tl  Now  quoted  dollars  per  share. 
1  Sale  at  Stock  Exchange  or  at  auction  this  week      s  10x-  stock  dividend      UBanks  marked  with  a  paragraph   (U>  are  State  banks 


New  York  Stock  tlxoliaa^e— Bond  rtecord,  Friday,  Weekly  aad  Yearly 

ran-  I  l'JOJ,  i/l«  Jslvs'itiH-je  method,  ol  q.iotiii'/  bonis  ,oj,s  chdii/eX,  a  i  I  prli3S  are  iu  o  a.'^—"x  1 1  Muuti" —fBitpi  nr  b»?  M  -i  i  i  diHaUeA  oonit* 


BONDS 

N.  Y.  STOCK  EXOHANOK 
WlCICK  ENDING  Al'IilL  15 


C.      "».      KUtTI  'IIIIIC1II 
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100' 

110 

111' 

96' 


113  Hi 
Ho  Hi 


115 


Ill's 

112 '4 

9/ 


S'J\  bale 

'07"4* 


94' 
93' 
92' 
707 

iYti* 


057a 
95 


bale 
i'tOHi 


105' 


127  4 

114 

100 

04 
103 

9  8  '4 

103  H. 
86  4 
02 

107 '4 
110  '4 
10a  Hs 

104  a 
137  Hi 
107 
100^ 
100 
10  776 
100 '4 

1U4"4 

112  Hi 
101 
100  Hi 

81  ^8 

93  4 

ili"i 

111 '4 

iUi 

106 

105 

IbO'v 

111 

109 

ll7'4 

114S-4 

142  Hi 

123  4 

103  Hi 

liu4 

113  Hi 

064 
08"4 
SO  Hi 
97 
97 
04  Hi 
94 
044 
93  Hi 
7  aJ4 
80^4 
113  Hi 
120  4 
111 


Apr'lu 

licc'uu 
Mai '10 

91 

Mai  H 

y^4 

Oct    08 

804 
v2 

Mar  lu 
Jan  10 
luat 
Aug'oy 
J  ly '00 
Oct  '09 
r  eo'10 
iNOV'09 

Atar':o 
loo  Hi 
Mai  H 
Mar  19 
Jan  '19 
J  iy  Oy 
81  Hi 
Api  '09 
Jiai'10 
Aov'oy 
Mar  10 
Mar  iu 
Aiar'iu 

i'CO'iU 

Hi 
J  iy  'oo 
Mat'iu 
Mar'lu 
t  to'o2 
Apr  '00 

.May '00 

Apr'10 

AUg'OO 

96-4 

1'eb'iC 

90 

J'ly  '04 
J'ne'oO 
J  an  '  1 0 
Dec '09 

ieb'10 

Aug'uO 

60  »4 

t'cu    IU 

Mar'lo 

Mar'u3 
2sov'05 


94  -^    06  ^ 
87        80 


07  4    09 
03        93 


91         01 4 
724    77 
72        75 


08  4 100 
37        8  '  Hi 


331   98  Hi  lOO^g 


90      loo 

oa34  loo 


9834     99 
101      10'.  4 

074100 

101      102 

82 78    86  > 
127      1-27 
110411J 

na"  1V2" 

127  4129  4 


too 

loo1* 

0 

93  4 

94 

103 

103  4 

c6 

98  Hi 

1004 

a1 

86^8 

89 

lyi 

0la4 

y334 

107  4  108 

HO'aIIO^ 

i| 

10S 

10834 

.... 

...... 

...... 

.... 

...... 

...... 

...J 

100  4  100  4 

■ ..•■• 

. .... 

107  4 

10a 

41 

1004  1004 

1 

I04a4 

105  4 



1124 

113 

.... 

0934 

101 

...... 

.... •• 

27 

87  4 

89  J4 

.  1 

1 

1114 

Hl34 

108 

1004 

106 

106 

....1 

105 

105 

1 

106Hi  1064 

2 

1 

109  Hi 

HlHl 

.... 

116=8  1174 

•""1 

lli"4 

11234 

! 

....■• 

1 

UU«a 

112 

...... 

i 

9b4 

00 

98:,4 

983, 

151 

89  4 

02 

.... 

.:::.: 



.... 

944 

04  Hi 

944 

94  4 

650 

76H» 

83  7» 

1 

803« 

80  4 

.... 

113  4 

114  4 

102      105  4  102      Aug'Ub 

los4  ids     Mar'lo 

100      ......  101      leb'.v, 


..'1108      110 
..   1034104 


121      12634 
90% 


125 
03 


Apr'10  .. 
ucc'o3  .. 


1125     1274 


'HlsCEBBAMiOLS    liO.NDs— Continued  on  Next  1'age. 


Street   tvuiUvny 

Brooklyn  Bap  Tr  g5s 1946 

1st  refund  conv  g  4a 2002 

BkCity  1st  cou  6s.  1016.1941 
Bk  y  Cods  S  cou  gug  53.1041 
Bklyu  Un  Bl  lstg  4-68.1950 

Stamped  guar  4-5s 1050 

Kings  Co  El  lstg  4s 1049 

Stamped  guar  4s 1940 

.Nassau  Blec  gu  g  4s  ....1951 
Conn  By&  Blat&ref  g  4  4b '51 

Stamped  guar  4  4s 1051 

Det  United  1st  con  g  448.1032 
Havana  Elec  consolg  5a.  1052 

Inter-Met  coll  4  4s 1956 

Inter  Bap  T  3-yr  conv  6s.  10 11 

45-year  5s  Series  A 1052 

Internat  Trac  coll  tr  4s. .1949 
Manila  Blec  1st  &  coll  6s.  1053 


A-O 

J-J 
J-J 
Vl-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
M-N 
J-J 
•VI- s 


103 
8534 


101 
101 

"84"  4 
77  4 

102 

101% 
82  4 
9234 
81 

102:4 

1014 


103  Hj 

Salt 

104 

102 

bale 

bait 

85 
Sale 

78 


Salt 

94  4 

Sale 

102  4 

10234 

67 


103  4 
8334 

103 
094 

10034 

101 

84\ 

84 

774 
102  4 

101J4 

82 

94 

80 
102 
10l34 

67  4 
98 


1034 
864 
Mar'lo 
Mar'09 
101 
101 
84 '4 
844 
77  4 
Mar' It 
Apr'10 
82  4 
Mar'lo 
81 

1024 

1024 

Mar'lo 

May '06 


Si 

102  1044 

ii'. 

82   87 

... 

103  104 

k 

1004 103 

■. 

101  103 

2 

84   85 

6 

83  34  864 

U 

77  4  82 

102  4  102  4 

LOI 4 102 

6 

82   82  "j, 

93   94 

,01 

78\  83  4 

;j,o 

102  104 

43 

I0l34  103^ 

... 

67  4  67  4 

Street  Railway 

Met  St  By  gen  ool  tr  g  5a.l907 

Kef  g  4a 2002 

Bwayi&7tUAVl8lCg53l94M 

ColdoOtll  AVlstgU  g  58.1003 

BexAVds  B  Blstgug5sl003 

Third  Ave  BB  cou  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Trurd  Ave  By  1st  g 5s. .1037 

N  Ori  By  &  Bt  gen  44s  ..1936 

St  Jos  RyBtH  &  P  lstg  5s '3  7 

St  Paul  City  Cab  con  g  6s.  1937 

Tn-City  Ey  <S>  Bt  lat  s  1  58.19 23 

Underground  of.  Don  6s...l92o 

44s 103.f 

Income  6s 1948 

Union  Bl  (Cliic)  1st  g  5s. .1945 
United  Rys  St  L  1st  g  48.1034 
United  ERs  San  Frsl  4s. 1027 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

j'-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 

J-J 
A-O 


764 

48 

100 

100  H; 

96 

100 

96 

65 

Sale 

64  H. 

1064  107 

864 

100 

105 

108 

97 

97% 

101 

85  34 

384 

3834 

90 

82 

704 

78  78 

48  4S4 

99      Apr '19 

1014  Jau'10 

07  07 
65  65 
134       04  4 

108     Apr'10 
87      Mai'lt 

08  Xov'Ob 
107%  Deo '09 

0/%  97% 
98  Apr '00 
85  85  4 

38  3834 

84  Oct  '08 
81 4  Mar'lo 
70  704 


754    7834 
48       54 
99     102 

101      102 
96  4    09 
64  Hi    69  4 
63  4    68% 

107     108% 
87       87 


07       99 

83  4  "86* 
314    40 


814    83 
70       74 


*No  price  Friday:  latest  this  week.    IIFlat.  aDue  Jan    <i  Due  Apr    e  Due  May    jDaa./'Qe    i.Dmi  i'ly     teDne  Aug     oDae  uot     p  Due  Nov    £  Option  Sal* 


Ape.  16  1910.1 
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l(OM» 

N.  Y.  STOCK   F.X  ('MANOR 
V\  M-ICK    ENHINU  Al'IIIL   15 


Cine  St  P  M  dfc  O-f  Coil  J 
Oh  ml  r  dfc  .Mum  ltd  «  Os  1818 

Nor  Wisconsin   1st  0S...193O 

st  p  a  S  City  1st  a  c,s...nn 
Clue  A  West  Ind  ten  g 68  01932 

Consol  50-yoar  4s 1952 

ClllCdb  <V  Jhfii  .sec  Pere  Marq 
Choc  U  <fc  Hull  See  C  R  I  dfc  P 
Otn  II  dfc  D  VSil  srold  4Hj«...1037 
Cm  i>  <&  1  1st  ku  c  6s...  1941 
C  Find  Jfc  Ft  W  )  Ml  mi  4s  g.'23 
Cm  i  dfc  \V  1st  ml  :/  4s.  1953 
Ind  Dec  dfc  W  1st  <;  5s...  1935 

j  si  niiar  mild  6s 1935 

CI  -H  E  A  C     .See  C  C  G  dfc  St  L 
Cin  -  <fc  C     6ee  C  C  C  St  L 
Cli-.i  i  n<  i.i  dfc  Al  mIi     .s,  ,•  B  K  A  I 
Clev  cin  C  A  st  1,  gen  a  4s  1993 

Cairo  l)i v  1st  cold  4s 1939 

Cin  VV  dfc  .M  Div  late  4s.  1991 
8t  L  Div  1st  col  tr  g  4s. .11)9(1 

Keiristcrod 1990 

8pr  ds  Col  Div  1st  g  4a..  1940 
W  V\  Val  Div  1st  g  4s...  1910 
C  1  SI  ],«fc  C  ooiisol  (is. .1920 

lsl  gold  4s fcl936 

itemstered fcl9.il> 

Cm  s  A  CI  con  lsi  st  5s.  .1928 

CC  OJfc  1  coii80l7s 1914 

Consol  sink  lund  7s 1914 

General  consol  gold  6a.  193  I 

Itogistored 19ii4 

ind  Bl  A  W  1st  prel  48.194U 
O  luddfc  W  l8lpf5s...iU93s 
Peo  A  I'.umi  1st  cou  4s. ..1940 

i  DCome4s 1990 

Clev  de  Marietta    6'ee  Penn  Rh 
Clev  A  Pitls    6'ee  Penn  Co 

Col  .Midland  1st  g  4b 1947 

CoioradJdfc  Sou  1st  i>  4s. ..1929 

Relunddfc  ext  4Hi8 1935 

ftW&  Den  C  1st  g  6s..  1921 
Col u n i  A  Greenv    A'm  So  Ky 
Col  dfc  Hock  Val    .See  Hock  Vai 
Col  A  Tol    tiee  Hock  Val 
Ool  Conn  A  Term    dee  N  A  W 
Conn  A  Pas  Hive  1st  g  48.1943 
Cuba  Rll  lst50-yr  5  g 1952 

Dak  dfc  Gt  So    6eeOM<feStP 
alias  A  Waco    nee  M  K  A  T 
Del  lack  A  Western— 
Morns  it  Essex  1st  78. ..1914 

lstoonsol  guar  7s 1915 

Registered 1915 

Istrefgug  3Sas 2000 

K  Y  Eackdfc  W  1st  6s.. .1921 

Construction  5s 1923 

Term  A  improve  4s 1923 

Warren  1st  ref  gu  g  3  'us. 2000 
D  )1  A  Hud  1st  Pa  Uiv  78.1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  "is  ....1922 

lst&ref  4s 1943 

Alb  dfc  Susconv  3Si8 1940 

Rons  dfc  Saratoga  1st  78.1921 
Dal  Riv  1{R  Bridge  See  Pa  KB 
Dinv.fc  H  Grist  con  g  48.1930 

Consol  gold  4  Has 1930 

Improvement  gold  5s... 1928 

1st  &  reluDding  5s 1955 

Rio  Gr  Juno  1st  gu  g  68.1939 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgu  g  4s  al917 

DesMoidfcFtD    6'ee  M  dfc  St  L 

Das  Moi  Un  Ry  1st  g6s„1917 

D  >t  A  Mack  1st  lieu  g  4s.  1995 

Gold  4s 1995 

Dat  So— O  S  DiV  1st  g  48.1941 
Dil  A  Iron  Range  1st  5s..  1937 

Registered 1937 

2d  Os 191b 

Dji  Short  Line  bee  Nor  Pao 
Dal  So  Shore  <fc  Atl  g  6s. .1937 
L>  ast  ot  Minn  nee  St  P  M  A  M 
Xliast  Teu  Va  A  Ga  See  So  Ky 
Elgiu  J  ol  do  East  1st  g  5s.  194 1 
Elm  Cort  dfc  No    6ee  Leh&  N  i 

Erie  1st  consol  gold  7s 1920 

NY  &  Erie  1st ext g 4a  1947 

2u  ext  gold  6s 1919 

3d  ext  gold  4  Has 1923 

4tu  ext  gold  5s 1920 

Sth  ext  gold  4s 1928 

N  Y  D  EdVW  i8l  g  td  78.1920 
Eric  ist  cou  g  4s  prior..  1990 

Registered 199b 

1st  consol  geu  lieu  g  4sl99b 

Registered 199u 

Penu  coll  tr  g  4s 1951 

50-year  conv  4  .  A 1953 

do  Series  B.1953 

Bull  -n  i'dfc  Erie  lsl  7s..  191b 
Chic  A  lirie  1st  irold  5s..l9S2 
Clev  it  .\lahon  Val  g  5s.  193.- 
Louf;  dock  consol  g  6s..  1930 
Coal.fc  RR  1st  cur  gu  68.1922 
Dock  it  imp  1st  cur  Os..  191;. 
N  i  it  Green  l.  gu  g  5s.l94t 
N  1  sua  dfc  VV  1st  ret  6s. 1937 

2u  gold  4S»a 1937 

General  gold  os 194b 

Teriniuallst.  gold  6s..  .194;. 

Regis  $6,000  each...  1943 

MiuRRotiS  J  Iatg0s.l9lb 

WUkdfc  Ea  1st  gug  5s.  1941 


M-N 
J-J 
A-O 
Q-W 
J.  J 


JJ 

■VI-  N 
M-N 
J-J 
J-J 
J-J 


J-D 
J-J 
J-J 
M-N 
M-N 
MS 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
CJ-J 
A-O 
Apr 


J-J 
FA 
M-N 
J-D 


A-0 
J-J 


M-N 
J-IJ 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J.J 
M-N 
A-0 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J.J 

J.J 


M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
rt-O 
A-0 
J-D 
M-S 
J.J 
A-O 
\fl-N 
J-J 
il.b 
J-J 
F-A 
t'-A 
fl-N 
^■^ 
A-O 
J-D 


frtce 
April  7.5 


A  ak 


Hi  ii 
121 

124      

1121*  114 

10S      112 

92      Salt- 


10b 


101 

85      

81        87 
107 


93  "u 


90 
104'b 

98  >g 

98 
108 
lb7«a 


95\ 
91 
93 
Sale 

"93" 


Sale 


..  124 


94  >s 
00 


77  >a 

96  H.  Sale 

U7-4    97' 

lll'allS 


WeeiCs 
Range  or 
Lart  Sale 


Range 

Since 

January  1 


l.o  in  Hxuh 
127  FebM'i 
129^May'09 
114  Apr'K) 
111  Mar'10 
92  92 


113      Oct '00 
108     MarTo 


»l\  Jan'  0 
107  Mar'ir 
107  4  Deo  02 


»0     Apr'10 

94  \  Aug'09 

91  >s  Jan  '11 

93  Si        93  \ 

9 1      Oct  '07 

96     Dec '09 

98     Sep  '00 

105l«  Feb'lb 

98  Si       »MS 

98     Feb '10 

109  >s  Sep  'OU 

10'J  "4  Dec '09 


125     Nov '01 


94     J'ly'OS 


933*        93^ 
61     Mai'lu 


77     Apr'10 

95^        96-5 

97^       98  ■► 

112S»Apr'10 


96     Jan '09 


110     113SJ111 

112»b 113»4 

127 

91 

U4*s Ill6"u 

109l4ll0-, 

98  4  100V10U 

!102's 

116sil20      120 

Il49 

100     Sale  I  99  4 

101V102 

983g    9878!   9834 

92       95        93 

126     '^"s 


MarTO 
Feb '10 
J'ue'06 
Sep  'o.' 
Mar' 10 
Feb'lb 
Mar'lu 
Feu'u3 
Mar'lo 
Aug'Ol 

100 
Apr'10 

9»J4 

93 
MarTO 


95  Si  Sale       95  Si       95H, 

104Si'lo4Si  Mar'lo 

102Sjlb3'4  lOJSi  Apr'10 


93     sale 


79 


91  S 
S44 


93  ■« 
85 


94        yb 
BB        8UJ4 
70^    77  S. 
* 110 


109 


11 


1  '4 


92  Si  93 
9H  Feb'Ob 
78  Dec'OU 
85  Mar'os 
91a4  9l34 
8434  21** 
97     Jan'oz 

Ho     Sep '04 

95  H5 

88     Aprlb 

71     1'BU'lU 

111     Jan'b 

10bSj-iiar'(J- 


110     Oct '09 


113     Doc '09 


120 
100 
U)5 

1027, 


"ii** 


80 

78 

71 14 

113=8 


122S,120Si 

101 

10b  >4 

10J 

100l4 

- j    99'4 

I2OJ4  1-J4 
salt    1    83  >* 

81 

Salt    !    7  3  Si 
85 -a 
84 
78<a 
0:  ' 


salt. 
82 

7214        Ui-J 

H:>°S  113'b 
11278  112 
121 
127 
114 
103  Si 
103  S* 
104 
100 '4 

90 
114  Si 


ins 

120 

114 

lol 

105 

)04 

100 

90 

Sale 

109 

102 

Mar' lb 
jsov'oy 
Mar  lb 
Mar'10 
Jan  To 
feb'lb 
Aug'09 

83  h 
•Nin  '09 

V4'B 
Feb'o. 

86 

797e 

Mai  To 

112^1 
Dec'Oo 
Mai  "lb 
Apr  10 
Oct  '09 
an  u 
Mai  10 
Dec '06 

90 
Deu'08 


126>,  127 


1114     ll4-»e 
111     111 
92       93  Si 


100S.  108 


87 
105 


87  4 
107 


94*e    i'OSi 


91  Si    94  Sl 
93  Si    95»« 


lO.i  '4  IO6I4 
98  98  S 
98       98 


92  Si    94  Si 
62        67 


77       813» 

96  »4    97 'e 

97  9l) 
112  Si  114 


HOVjUl^ 

ll:il4  ll4'« 


Ilia      lltiHi 

..JlllbSillOSi 
■  ...IllbO      101 


19, 


120      12b  'e 


99%  10^ 
101'8103 
98%  100  Si 
93        97  Si 
I2b58l30i4 


3  95  Si  97\ 
.J  10334  104  Si 
102  Si  106 


5  4 

I   92 Si    94Si 

1 

li 

1   91>«    94">4" 
83        84<4 

96 

88 
I  72 
111 


97  7, 
91 
74 
111 


..."120      122S. 
II  — 


...    lob 

...'  103 
...106 
...II   99 


•4  lob'e 

103 
l4  Ibb^ 
J4     9l.'"j 


4     83 
17  ".3 


S7s. 
S»'70'b 


In 


81 


75 

63 

113 

2  112 

]   126" 

..   114 


86'4 

83 

73Si 
113^ 
115 

127"' 
114 


103 
103 


Si  103  Si 
Si  101  S, 


1 :  8a  Si    i1^ 


IOOI4  MurTO 
lOlSiMar'U 


100l4  101  ^ 
101  Si  101S. 


BONDS 

N.  Y.  STOCK  KXCHANOE 

Wkkk   K.nuin'i  AriiiL  15 


Price 

htiiinv 
April  15 


Week's 
Ranjif  or 
Last  sai' 


2^  Range 
S  g|  6'iiicf 
5?  c. \  January  1 


Cv  A  Ind  lstcon  £ii  B-63..192G 
Krle  it  Pitts    See  Penn  (Jo 
Kvans  A  1'  H  1st  cons  68.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  bs..  1923 
Sull  Co  Branch  1st  g  68.1930 
l^argo  ite  So  See  Ch  M  <fc  st  P 
I  hnt&PeroM  See  1'ere  -Mur 
KlaCifc  Penin  .See  Sea  Air  Dine 
Fort  St  U  D  Co  1st  g  4Si8.1941 
Ft  W  A  KioGr  1st  g  4s. ..1928 
1  '  al  Har  ite  S  A  6'ee  So  1'ac  Co 
'  TalH<fcH  of  1882  1st  58.1913 
Georgia  A  Ala  See  sea  A  Dine 
Ga  Car  A  Nor  <See  sea  A  Dine 
Georgia  Pacific  See  so  Ky 
(ilia  VGA  Nor  See  So  Par,  Co 
Gouv  A  Oswegat  See  N  i' Cent 
(irand  Kap&  Ind  .See  Penn  Kit 
(■J  ray's  Pt  Term  See  St  L  s  W 
G  t  Nor— C  B  A  y  coll  tr  4s  1 92 1 

Registered. A. 1921 

St  Paul  M  <fe  Man  4s. ...1933 

lstoonsol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  S28  1933 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mout  ext  1st  gold  4s. .1937 

Registered 1937 

(C  MinuNorDivlsl  g  481948 
Minn  Union  1st  g  6s. .1922 

Vlout  C  1st  ga  g  6s 1937 

Registered 1937 

1st  guar  gold  6s 1937 

Will*  S  F  1st  gold  58  1938 
Greenbrier  Ry    See  Ches  <fe  O 
GuUifcSllstrel&t  n  5s  61-952 

Han  A  St  Jo    See  0  U  Ji  y 
ousatonic  See  N  VMH4H 
Hock  Val  lstcousolg4Si8.1999 

Registered 1999 

Col<fe  H  V  1st  ext  g  4s..  1948 

Col  A  Tol  1st  ex  4s 1955 

Houst  K  A  W  Tex    See  so  Pac 
HoustdiTexCen  See  so  Pac  Co 

Illinois  Central  1st  g 4s. .1951 
Registered 1951 

1st  gold  3Sjs 1951 

Registered 1951 

Extended  1st  g3Sis 1961 

1st  gold  3s  sterling 1951 

Coil  Trust  gold  4s 1952 

Registered 1952 

lstrel  4s 1965 

L.  N  O  A  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

liOuisvDivdfcTerm  g3  Sis.1953 

Middle  Divreg58 1921 

Omaha  Div  1st  g  3s 1961 

St  liouis  DiVifeterm  g  38.1961 

Registered 1951 

GoldSSis 1951 

Registered 1951 

Spring  Div  1st  g  3Sis... 1951 
Western  lanes  1st  g  4s. .1951 

Bellev  A  Car  1st  6s 1923 

Garb  <fc  Shaw  1st  g  4s.. .1932 
ChiCSt  L&  N  O  g  5s. ..1951 

Registered lysi 

Gold  3Si8 1951 

Meinph  Div  1st  g  4s. ..1951 

St  L  Sou  1st  gu  g4s 1931 

1  nd  Bl  A  West  6'ee  C  C  C  A  St  L 

ind  IU  &  la  1st  g  4s 1950 

lutife  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

Trust  Co  certfs 

3d  gold  4s ly^l 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

I.    al  A  <fc  G  R     6'ee  i^  s  ifc  Al  a 
IVau  A  Mich    Aee  Tol  dfc  O  C 
KCFtS&M     See  St  D  <fc  S  F 
K  C  A  M  14  A  B    See  St  D  A  S  b 
h.an  C  A  Pacific    See  M  K  A  T 
Ivan  City  Sou  1st  gold  3s. .I960 

Registered 195b 

Ret  dfc  inipt  6s  Apr  1950 

Kentucky  cent    .see  L  A  N 
ivook  ifc  Des  Mo    .see  C  R  IdtP 
ivuoxvuie  dfc  Ohio    See  So  Ry 
1    ako  Erie  dfc  W  1st  g  5s. .1937 

I  j  2d  gold  6s 1941 

North  Ohio  1st  gug  5s.. 1945 
L  Sho  <fc  Mich  S  See  N  Y  Cent 
LehValN  Y  1st  gu  g  4  Sis.  1940 

negistereu 1940 

Dehigli  Vai  (Pa)  cons  g  4s. 2003 
l.eh  V  Ter  Ry  1st  gu  g  5s.  1941 

Registered 1941 

l-oli  V  Coal  Co  1st  gug  58.1933 
Lehdfc  N   i'  1st  guar  g  4s. .1946 

Registered 1045 

ElCdfcN   1st  pt  6s 1914 

Gold  guar  6s 1914 

Leu  dfc  Hud  R    6'ee  Cent  ot  N  J 
Eeh  dfc  VV'ilkesb  6'ee  Cent  ot  N  J 
ljeroy  dfc  Cauey  Val    6'ee  Mo  P 
i,oug  Dock    6ee  ii.rie 
i>oug  isl'U— lstcou  g  5s./il931 

istcousol  gold  4s Zi.1931 

General  gold  4s 1938 

Ferry  gold4Sjs 1922 

Gold  Is 1932 

Uuihed  gold  4s 1949 

Debenture  gold  5s 1931 


J-J 

J-J 

A-0 
A-0 
A-0 


J-J 
J-J 

A-O 


J  J 
O-J 
J-J 

J-J 
J.J 
J-J 

J-J 
M-N 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
J-J 
J-D 

J-J 


J-J 
J-J 
A-0 
FA 


J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
A-O 
A-O 
M-N 
.\1-N 
M-N 
J-D 
J.j 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
J-D 
M-S 
J.D 
J-D 
J-D 
J-D 
M-S 

J-J 
M-N 

M-S 

M-S 
J-D 

M-S 


A-O 
A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-0 


Q.J 

n 

M-S 
J-D 
M-S 
J-D 


103 


110 
9  J 


Ask  Low 


114      Oct  '09 


115      115 
101      101 

114 

95 


Dco'O! 

.11  Ml '10 
A  |H  'U.i 

J'ne'08 


90l4 105      .Mar'98 

84-4     86     Mai'lu 


95  >4  100 


95'4 


126 

♦I'zbSa 

102-», 


Sale 

95^ 
100 
127^ 


97     JTy'09 


IboSi 
98 
96 

.  tws, 

1 14  Si 
126 


D5-"H, 
95  V 
luo 
127 
132 

1057s 

D'8'., 

101  '» 

98  Si  10b 
100U 


116 
130 


113J4 
U2Ji 


114 -j 
129 

130 14 

114 '4  113'a 
lib 


95  \ 
95=% 

loo 
Apr'10 
Apr'o.' 
Mar'K 
J'ne'bt1 

reo'lb 

.Mai'lu 

Oct  'Ob 
Jan  T  ■ 
tob'10 
Feb'lb 
w.n'Ob 
li3v 
J'ne'ob 


Ao    Low     Hani. 


101       101 


....    92       89     Apr  To 


102V  102 1,  Apr'io 

'lOO1^  --lup  'os 

95      95      Feo'10 

95      99>4ruu'0U 


♦  106  S» 


92 


8C4 

ioo" 


9776saib 

98l4 

9ySi 


105 
73 
73 


87', 


781, 


10534 
107  s, 

92 

94 

93  Si 

SO 

99J4 

S'9 

97 '8 

H9»4 

97 
100 

87  \ 
123 

77»4 

79'4 


JanT. 

-(b:  '07 
Ffcb'l, 
Sep  '09 
Muy'Oii 
J  'ly  '09 
.Mar'10 
J'ne'ob 

Mar  lb 
.via)  u 7 
Apr '09 

Apl'lC 

Alaj'yy 
MarTb 
Dec'b8 


88        89)» 

96      

TWa 

95     

11/     

116      

tOSi  89  s, 
97  Si 

97  98 


96 


89 
101  Sj 
100 

93 
121 

99 
118 
118 

90 

97  Si 

98 


Feb '  1 0 
Oct  '99 
Nov'00 

98 
Feb  '09 
ieu'lb 
Mai  To 
MarTb 
Oct  '09 
Mar'lo 
J'iy'08 


20 


97     MarTb 
.  lOOSi'lOJ  \  Mai'lb 
lllSi'liiSi  MarTb 
HI         Hi 
25  25 

i041*      101(4 
7  6'4        76^4 


,110 
25 
.  106 
76'4  aale 


72i«    73 

ibT"  ioi* 
110 


72  (4        72  \ 
63      Oct  '00 
102  102 


112      1113a      ll'J 
lo7      106  Si  Mar  10 
107      I u9  S.  109     MarTO 


107  S. 

107 

97        97  Si 
U5J4 


107-4     

96'4 

95'b 

102  >4 

10b  Sj 


HIS1II2 

101 

96  9  b  Si 
98  lOlS 
93        95 

95  (- 

109J. 


107('4 
10/ 

973a 
U6J4 
1  Ob  Si 
108 

93a4 

iuT 

101 


Mar 
Aug 

Feb 
oci 
No\" 
Mar 

,  Feb 
i  -=>-p 


112     Feb'lb 


97     Apr'io 

100  S3  i'Ub'lo 

yu  >4  Oct  'ob 
93 Si  MarTb 
lbiSi  uuc'os 


Sii        87 


!46     95        97Sj 

1  9T'4     9b7d 

2  lbO      100 

,.    127      12h34 

lba  'S  ib7'1a 


.."101  lODSj 
.JJ    98      10()>4 

II'l'sAl^i  "99-"'4 
..hH3  114-i 
..  129      129 


9   113*8  113', 


87 "«    91 78 


102      104 


y6        95 


10534  10634 


92 


92 


:'9 14  10034 


6,    97J4     990b 
..  I    99S,l003b 


87J4    88  si 


7734    7734 


I     8834     89 


98       98 
'99**  "y'9" 

118      119 

118      118 


97  Hi    97  Hi 


...  97  98 
...n109Si  110 
..Jll0634  H234 

6llOo34  111  Si 
121    25        35 

2  '104      10634 
10!    71       77  Hi 


72       74 


102     103 


1113^  112»8 
106  S,  107  Si 
108  Si  112 


...'  107  Hs  103 Hi 

6'    96  Si    97  Si 

...|  116H>11534 


-l|   93 '4     96 

JjibTsl  ioi*Hi 


112    112 


I  97      97a« 

lbb'«  lbO^ 


93  S     96 


Gas  and  Electric  l,iglu 

Atlanta  G  1,  Co  1st  g  6s...l94r.  J-D 
Bklyii  U  Gas  1st  cou  g  5s,194i    A-h 

ButlaloGas  1st  g  6s 194'i    A-O 

Columbus  Gas  1  st  g  6s 1932  J-J 

peuoii  city  t*as  g  os 192„   j.j 

Del  liaa  Co  con  1st  g  6s. ..191."  F-A 
Eqtt  L£i  X  lstcon  g  6s. .193v  ^i-s 
Gaadfc  ElecBergCoc  g 5s.  1949  J-D 
Ur  Rap  G  DCo  I8tg6s...l91i.  r-A 
Hudson  Co  Gas  1st  g  6s..  1949  Vl-N 
KanCUy(Mo)Ga8lstg5sl92z  A-O 
Kings  CO  El  Ldfc  P  g  6a. ..193,   A-O 

Purchase  money  6a......  i99'.  A-O 

Bu  ki  HBku  lalcoug4sl93'.  j-J 
LacGasEotSt.LT8lg68.el9D    >^-F 

1    Rel  and  ext  1st  g  6s 1934   A-O 

Milwaukee  Gas  E  1st  4a..  19.  1-Iv 
Newark  Con  Gas  g  5s 194s  J-D 

*  Ho  price  Friday;  latest  bid  and  asked  this  week 


iUl8sCiiL,l,ANEOU.-<    BONDS— Continued  on  iNexl  I'nge. 

>  -iix  and  Electric  Eight 

XYUELH&Pg  58.. .1948 
Purchase  money  g  4s. ..1949 
Ed  El  IU  1st  conv  g  6s. .1910 

Istcousol  gold 5s 1996 

N  YdbyEl  E&P  lstcon  gosl930 
N  Y  dc  Rich  Gas  1st  g  68.1921 
L'at  A  Pas  G  dfc  E  con  g  68.1949 
l'bo  Gas  A  C  1st  con  g  6s.  1943 

Refunding  gold  5s 1947 

ChG-EdfcCke  lstgu  g  6s  1937 

Cou  G  Cool  Ch  lstgug5s.'3b 

Ind  Nat  Gas  dfc  Oil  30-yr  5s  '31 

,viu  Fuel  lias  1st  gu  g  6s.  1947 

Philadelphia  Co  conv  os  ..1919 

,->yiaoU8o  .Liigiiuug  1st  g  5s.'51 

rrcnuiu  (j  dfc  El  1st  g  6s..  1949 

Union  Elec  Ddfc  P  Istg6s.l932 

Westi heater  Eight'g  g  6a.l96o 


lOOSi 

106*8      106S 

8 

IbO'b  10734 

6134     66  Hi 

65  Si        t.5  •. 

'' 

61       67 

100      101 

1 0 1     Apr  1 1 

101     101 

97      

9 5  \  Sep   08 



105      107  H, 

105S,  .Mai'lb 

.00  si  ioj'Si 

100      

61  Si  ocl  'OJ 

. 



101 

100      Oct  '0> 

103  (g 

10334,Jali  '11, 

ii(3»4  10334 

97      

97      .Mar'K 

97        97 

102      103 

'.0  1  Si  Sep  '(>'•' 

... 

112      114 

1 1  2          112 

D 

112      115 

86        89% 

90      Mar  lb 

s7s.    90 

102       102a4 

102  Sj      102 -, 

;i 

102  Hi  106 

9J78salo 

9!i34         9.,7„ 

lb 

99>4  101 

91>4 

92  H>  Mar' U 

9134     92  H, 

106      108  'f 

J-D 
F-A 

M-S 
J-J 
F-A 
M-.N 
M-S 
A-O 
.vl -S 
J-J 
J-D 
M-N 
>i-r» 
F-A 
J-l 

VI- 8 

MS 
J-O 


100  Hi  101  s, 

84  Hi 

85 

11038 

HIS 

100 

.....a 

100 



U3-. 

102  Si 

103 

104  S 

xos 

90 

lOlVi 

102H) 

99 

103 

100 

10l»4  102 

10034 

100»4 

84  Si 

85 

LOO 

Feb 

Ll 

111 

111 

too1* 

Mar 

10 

ihh 

J'ly 

Ob 

L0434 

.Nov 

05 

il8l4 

Mar'lu 

102(4 

.M.ll 

li 

I02's 

A  pr 

U 

101"« 

h>  0 

1 11 

94  Si 

Aug 

().' 

101 

.Mai 

Id 

D)27r 

Mar 

Id 

10U 

Mar'D 

110 

All.) 

'06 

96 

Jan 

(18 

102  Si 

.Mai 

•09 

IOO3,  103 14 
83        87 
100     100>4 
110     lllSi 
IOOI4  1011* 


118  119 
102  <4  104 
102 'g  104 '4 

101  Si  102 

uii"  ioi" 

102  105 
100     100 


a  Due. Ian      nliiie.Kb     <ii)ue   \pr     «  Due  May     A  Due  J'ly     k.  Duo  Aug    9  Duo  Deo     .« Ontion  Sale 
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IVOL.  LXXXX 


BONUS 

n.  y.  stock  exchange 
Wkbk  i-.mjini.  April  15 


lioni:  Island — (Con) 

Qnai  Hi  sold  4s... 1940 

Bklyn  A  Mont  1st  gOs.,1911 
Istoa 1811 

N  Y  B  &  Al  H  1st  con  g  5s  1935 

N  V  tfc  K  U  1st  g  58 1927 

NorSh  B  1st  con  ggu5sol!>32 
Louisiana  A  Ark  1st  g  5s.  1927 
[/OU18V  A;  Naahv  sen  g  lis. 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  lund  gold  15s 1910 

Coll  trust  gold  5s 1931 

E  H  A  Nash  1st  g  6a 1919 

LCin<fc  Eexgold4*aa...l931 

N  O  <fc  Al  1st  gold  Os 1930 

N  O  &  M  2d  gold  Cs 1930 

PensacolaDiv  gold 6s...  1920 

8t  L,  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  tfc  Cin  div  4s. .1955 
Atl  Knox  cfe  Nor  1st  u  5sl94U 
Heu<ler  Bdge  1st  s  1  g  6s.l931 
Kentucky  Cent  srold  4s. .1987 
L&.N&  A1&A1  lstg4*2s  L945 
L£  N -South  Al  joint  4s.  1052 
N  Fla  &  S  1st  gu  g  5s. ..  1937 
N<fc  C  Bdge  gen  gu  g  4  *2S  1 945 
Pens  «fc  Atl  1st  gu  g  6s. .1921 
S  &  .N  Ala  con  gu  g  5s..  1930 
L&  Jed  BdgeOogug4s..l045 
L  N  A  &  Ch    See  C  1  &  L 

Malum  Coal    6'ee  L  S  <fe  M  S 
anhattan  Kyconsol4s.l990 

Kegistered 1990 

Strupd  tax  exempt.. 1990 
McK'pt  <te  B  V    See  N  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g   3s al93P 

2d  cons  ino  g  3s  trust  rects.. 

Mex  internat  1st  con  g  48.1977 

Stamped  guaranteed.. ..1977 

Mex  North  1st  gold  Os 1910 

Mien  Cent  bee  N  Y  Cent 
Mm  ot  N  J  See  Erie 
Mil  D  S  &  W  See  Chic  &  N  W 
Mii<fcx\ortli  See  Ch  Al  <fc  St  I 
Minn  &  St  E  1st  gold  Is..  1927 
Pacilic  Ex  1st  gold  6s.  ..1921 
South  West  Ex  lstg  78.1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4a. .1949 
Dea  Al  &  Ft  D  1st  gu  4s.. .'35 
Minn  <fe  St  E  gu  See  B  C  ii  &  N 
MSti'&S8Mcong4mtgu'38 
M  S  S  Al  &  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  Al  <fcM 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4a 0i99O 

let  ext  gold  53 1944 

1st  &  refund  4s 2004 

Gen   a  t    4*28 1936 

St  E  Div  1st  ret  g  4s.. ..2001 
Dal  <fe  Wa  1st  gu  g  5s.. .1940 
Kan  C&  Pac  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  58.. .1942 

M  K  &  Ok  1st  gu  5a 1942 

M  K&TolTlatgug 68.1942 
Sher  Sh  &  So  1st  gu  g  58.1943 
Tex&  Oklalstgug5s...l943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  ijold  5s  stamped. al'Jl" 

Registered al917 

1st  coll  gold5s 1920 

40-year  gold  loan  4a 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s  full  pd.  195 

Ceui  n>r  Ky  1st  gu  g  48.1919 

Cen  Branch  U  Plstg4s.l94* 

LeroydfcC  VAElstg5s  1920 

Pac  K  of  Alo  1st  ex  g  4s.  193b 

2d  extended  gold  5s. ..193b 

8tLlrAl<&Sgen  con  g  5sl93] 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ret  gold  4s. .1921: 

Kiv  &  G  Div  1st  g  4s. .1933 

Verdi  V  1  &  W  1st  g  58.1920 

Mob  J  &  K  Cist  cons  g  5s. l95o 

Mob  &  Ohio  new  gold  6s..  1927 

1st  extension  gold  0S..A1927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s..l94'i 
8t  L<fc  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 193i 

1.1  &  O  coll  4a    See  Southern 
Mohawk  &  Mai    See N  1 '  C &  H 
Monongahela  Kiv    See  B  <fc  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ea  <fc  T    See  S  P  Co 
Morris  <fc  Essex  See  Del  E  &  V\ 

Nash  Chat  <fc  St  E  1st  7s.  1913 
1st  consol  gold  5s 192b 

Jasper  Branch  lstg  6s..  1923 
McM  M  W  <&  Allst6s..l91r, 

T&P  Branch  1st  6s 191', 

Nasn  Flor  &  Shet    See  E  <te  N 
Nat  Kys  of  Mexpr  14*a8  195  i 

Guar  gen  4s 1977 

Natot  Alex  prior  lien  4  *23.i 920 

1st  consol  4s 1951 

New  H  &  D    See  N  if  N  H  <fc  H 
N  J  June  KK    See  N  Y  Cent 
N  V  Bkln  &  Man  Bell    See  E  1 
N  i  Cent&  H  Rivg3*as.l997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  "28. . . 199t 
Registered 1998 


la  t. 


Price 

Friday 
April  lo 


Wttkft 
kange  or 
Last  Sate 


■g-a  Hanye 
g-g  I  Since 
■q*  January  1 


Ifitd 

S       96 
S     100% 
S     100 
O     105 

s   103% 

J'    103% 
s     

D 

N 
J 


Ash  Low       Hit/n 
97    I   96s*        H6»4 


A-0 
A-O 
A  O 

J.J 

J'ly 

ML-S 

AI-S 
J-D 


J-D 
A-0 
J-D 
M-N 
M-S 
J.J 

J.J 
J-J 

J-D 

F-A 
Al-N 
MS 
J-J 
A-0 
Ai-N 
F-A 
A-O 
WI-IM 
Al-S 
J-D 
A1-S 
M-N 
M-S 
M-S 
F-A 
M-S 
Ai-N 
M  S 
1--A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-K 
M-8 
J-J 
J-D 
U.-J 
-VI -b 
F-A 


J-J 
A-O 
J-J 


J-J 
A-O 
J.J 
A.-O 


J-J 
J-J 

rtfl-N 
FA 
F-A 


96 


112-» 

98 


lid 

98  >4 


111 

105 

il7>, 

68 
93 1* 

ioi'^ 

ioi" 

iV6" 
103 

HO^ 
111 
90 


111 

io5" 

i24°8 


111 

116 

75 

94 

115 


97 
105  4 

91 
111 
108 
111 
114 


97       98 


98      Salo 

97^  98 
29  31 
26        28  >2 


100 


130     , 

109      ..... 

100  ><, 

105     Sale 
77-<i 

83     yi's 

98%    99 


985s  Sale 
85a4     86 

102 

60        82  7( 
83%    »9 

83 

104      

88        92 

1111*  113 

ioisg  i*94«8 
102 14  105 

106 

11014 

1 0 1  Js  Sale 

lO034 

I0l>a  102  ■« 
7a        80 

94  >a  'siile 

94 

87^ 


93 14  100% 

112 

109  ■,  109  ^ 

II.OL4 

85 

to     Sale 


ll.8'a  120 
115      116'a 

b8        90 
106      109 


96 


96 


ioi»8 

110»4 

105 

109 

97 
11634 
114 

97  78 
100 
100  ^ 
110 
1111-. 
106 
124 
120 
107J4 
117 

71 

93 '4 
116 
110 

97 
104% 

91 
110 


Dec 'Os 
Jsov'06 
Apr'07 
Nov'06 
Not'OP 
Mar' 10 
Apr 'ID 
:ih'4 
May 'on 
Dec '0'.) 
Feb ' 1 0 
Oct  '09 
Alar'lo 
Alar' 10 
Jau '00 
Alar'lO 
May '07 
May'09 
Apr'10 
J  ly  00 
Jau  '09 
Alar'lO 
Mar' 10 
91 
110S 


No    Low    HiQh 

0     96      100 


....  116     1163. 
....  114      114 
55  j  977el00>a 


...  110     110 


...''lOO     108 
....124      12514 

!""  \w"i  iioU 


.11. 


93 14    95^ 


..I    96        97M 
..I|104%105Hj 

1  91        92 

2  110     111 


HO'aMar'lo 

111     Mar'10 

i     Nov'uW 


97  Apr  10 
104      Apr '05 

98  98 

9734  Apr'10 
30  Mar'10 
25  Hi  Apr '09 
77  Mar' 10 
SO  Feb '08 
100%  May'09 


132  >s  J'ne'09 
118     Jan '07 

101  Feb'10 
104^     105 '4 

78"4  Apr'10 

87  Mar'10 

97a4  Apr'10 
98"2  Jan'io 

98*4        98% 
85 '4        80  S. 

102  Alar'lO 
82%        8^'« 

88  88% 
88     Apr'09| 

Oct  'ohi 

Apr'10 

Apr'101 

107%Apr'10l 

103  104*4 
110 \  Apr'uy 
105  Alar'lO 
110  Apr'10 
loo><j     lot's 

b9%Mar'lo 

102  102 
79  79=>, 
9534  Nov'09 
93a4  94*!, 
94^  Alai'lo 
86     Jan '10 

110  Mar'05 
98  h        98  "a 

113  Feb'iO 
109 'a  Apr'10 

111  Sep '09 
84*4        85 
86  86 

102^ -Ian '10 

98      Dec'06 

120     Mar'10 

1171s  Alar'lO 

89^  feb'10 

103  Hi  Mar'10 
75  Alay'08 
95     Mar'10 


15 


105 

92 

112 


HOiallOis 
110     111 


96%    98>4 


96%    99% 

96%    97% 
2713    31 


76       77 


101      101 
104S.  109 
78-4    81V) 
87        91% 


97% 

100 

...J 

98  *a 

98*a 

281 

98*4 

100 

ll 

85% 

87% 

102 

105 

41 

82% 

86*4 

3 

88 

9034 

...... 

....1   90 

93  "a 

...."109*2113 

...."loo's  107% 

61103 
..  1 

105  *a 

:::Jio5 

105*9 

....''109 

111 

15i 

100*1, 

102*4 

..J 

99% 

99% 

6 

102 

102% 

19|    7 

81% 

98 

93% 

96 

1 

94% 

96 

1 
1 

86 

86 

i| 

98*a  100% 

... 

113 

113 

'.'.'.'.I 

109  *a  110 

6' 

84 

86 

2 

8534 

87% 

...  1 
1 

102^102*3 

•  •1 

120 

1 2  I  k, 

117%3117  *« 

....' 

89 

90 

11108*2108*2 

ll 


95        96 


108%1C9*2  108%     108%       1  (108*4  1 10  *4: 
109'.jU2     J110*a  Mar'10  ...J  108*2110*./ 

115% il6*2May'0rf'     ..  ' 

109*a 'li7*4Mar'05|       H 

109*2 '113     J'ly '04 


9434    95% 
89        91 

101*2 

86     sale 


94%       95 

90  90 

102*4  Mar'10 

85  85 


156     9334    95% 

9  I  88*4    92*6 

....   101  %  102*4 

7  j  82        85 


89*8    90  89*8       89*2    15     89  92 

90%'  89     Mar'101....!  89  90*4 

96*4  sale   1  94*4        96*4'    12     93%  95a4 

81      salt  81  81  6 1  80*2  82*a 

79*a  Sale  I  79  79*al    ill  79  80*4 


BON  DM 

N.  Y.  STOCK  EXCHANGE 
WKKK    KvoiVfi  ATRH,  15 


Price 

Friday 

April  15 


WeeVs 
Range  or 

Last  Sate 


N  Y  Cent  &  H.  it— ( Con  J 

ailcUoiMii  coll  g3S« 199b  F 

Uegistereil 1998  F 

Beech  Creek  l»tgu  g  4s. 1936  J 

Kegistered 19:16  J 

2d  gu  gold  6s 1930  J 

BeecliCrEs!tl8tg3*.28M'.'.:'.l  A 
Cart  <fc  Ad  1st  iru  g  4s...l9.-)l  J 
OouvAOawnlstfUfris  1912  J 
Moh<fc  Alal  1st  gug  4s..  1991  M 
N  J  Juno  K  gu  1st 4a.. .1980  f 
N  Y  <fe  Harlem  g  3*28. ..2000  M 
KV4  North  1st  g 5s...l927lA 
N  V&Pulstcougug4s  19931 A 
Nor<fe  Alontlstgug  58.1916  A 
Pine  Creek  reg  guar  68.1932,  J 
R  W&Oconl8text58.A1922lA 
Oswe  &  R  2d  gu  g  5s...el916  E 
RW&OTHlstgugoa.l'JlSJM 
Rutland  1st  con  g  4  *2.s..  1941  J 
Og<fcEChaml8tgu4sgl948  J 
Rut-Canad  1st  gug  48.1949  J 
St  Law  &  Adir  lstg  5s.  1996  J 

2d  gold  6s 11190  A 

Utica&  Blk  Rlvgug4s.l922  J 

Eake  Shore  gold  3  *2S 1997  J 

Registered 1997  J 

Debenture  g  4s 1928  M 

25-year  g  4s 1931.M 

KaA<feGRlstgue58.1938  J 

Afahon  C'l  RR  1st  5s. .1934  J 

Pitts  <te  L  Erie  2d  g  6a.ol928  A 

Pitts  AIcK<fc  y  1st  gu  68.1932  J 

2d  guar  6a 1934  J 

McKees&  B  V  lstg6s  1918!  J 

Mich  Centos 1931  M 

Registered 1931  Q 

4s 1940  J 

Registered 19401  J 

J  L  &  S  lat  g  3*as 1951'M 

1st  g  3*2S 1952  M 

20-year  deb  4s 1929  A 

Bat  C<fc  Slur  lstgug3s. 1989  J 
NYChic&St  Li  lat  g4a  1937 1 A 

Regiatereu 1937;  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu...236lj  J 

Registered 2361    ' 

N  if  <&  Greenw  fake    see  Ene 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Eack  &  W    See  D  L  &  W 
N  HK4W    See  Erie 
N  Y  &  Long  Br  See  Cent  of  N  J 
N  YN  H<fcH— Conv  6s..  1948 

Conv  deben  3*28 H-50  J 

Housatonic  R  con  g  5s.. 1937  M 
N  H  &  Derby  con  cy  5s.1918.Nl 
N  Y  &  North    See  N  Y  C  <fc  H 
N  Y  O  &  W  ret  lat  g  4s..»1992  M 

Regis  $5,000  only j/1992  M 

N  Y  &  Put    See  H   1  C  As  H 
N  Y  &  R  B    See  Eong  laland 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  Al    see  So  Pac  Co 

Nor  &  South  lat  g  5a 1941 

Norf<fc  WeatgengOa 1931^1 

Improvem't <fc  extg6a..l934  F- 

New  Kiver  1st  g  6s 1932  A 

N  &  W  Ky  1st  con  g  48.1996  A 

Regiatered 1996  A 

Div'llstl<fe  gen  g4s...  1944  J 

10-25  year  conv  4s 1932  J- 

Pocah  C&  C  joint 4s..  1941  J 

CC&  T  1st  gug  5s 1922  J 

Scio  V  &  N  E  1st  gu  g  4s  1989  M 
North  Illinois    See  Chi  &  N  Wi 
North  Ohio    See  L  Erie  &.  YV     | 
Nor  Pac — Prior  lien  g  4s. .1997  <4 

Registered 1997  y 

General  Hen  gold  3s a2047  <4 

Registered a2047,y 

St  Paul-Dul  Div  g  48 1996  J 

Dul  Short  E  lstgu  5s. .19 16  M 
CB&ycolltr48    .SeeOtNorl 

St  P  &  N  P  gen  g  6s 1923  F 

Registered  certiflc'8..1923  Q 

St  Paul  &  Dul  1st  5s 1931F 

2d  5s 1917  A 

1st  conaol  gold  4a 1968  •> 

Wash  Cent  1st  g4a 1948  <<i 

Nor  Pac  Ter  Co  lat  g  6a. .1933  J 
Nor  Ry  Cai    see  So  Pac 
Nor  Wis    See  C  St  P  Al  &  O 
Nor  <fc  Mont    See  N  Y  cent 
.  Ind  &  W    See  C  C  C  &  St  L 
hio  Riv  K  K    See  Bait  &  o 
Ore  &  Cai    see  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  N  i'  C 

Pac  Coast  Co  lat  g  5s 1946  J-I> 
ac  ol  Aliasouri    tsee  At o  Pac  I 

feun  Kit  1st  real  est  g  4s.  1923  M-N 

Consol  gold  5s 1919  -Vl-S 

Consol  gold  4s 1943  M-Ki 

Convertible  g  3*28 1912  M.N 

Convertible  g  3  *2S 1915  J  -D! 

Consol  gold  4s 1948  MN 

Alleg  Vai  geu  gu  g  4s...  1942  M-S 
DKKK&  Bge  lstgu  48  g.'36  F-A 
PhllaBalcfc  W  1st  g  4s. .1943  Al-N 
Sod  Bay  <&  SO  1st  g  68.. .1924  J  -J 
UN  J  KK&  Can  geu  43.1944  M-S 

Penn  Co— Uuar  lat g 4*23.1921  J-J| 

Kegistered 1921  J-J 

Guar  3*28  coll  trust  reg. 1937  Al-S 
Guar  3  *2S  coll  tr  ser  B...  1941  F-A 
Tr  Co  certU's  gu  g  3*28.1916  Al-N 

Gu  3*28  tr  ctlsC 1942  J-D 

Gu3*astr  ctfsD 1944  J-D 


liui 


98% 


ASh. 

80 
80*2 


107 

85 


100 

108*4  112*2 
98  *>. 


122      130*2 
107      10»S 

105*2 

105  *4   100*2 

I02*a 

86        91 

91*2 


99  102 
90  9 1 
83  91 
03%  Salt 
93  *a  Sale 
•13 


114 


11L 
102 
124 

120     

lll*a 

109*4  116 

109      

99 


fc6% 


87 
91 


Low        Hiah. 

80     Apr'10 

79*a  Aiai'lo 

100      Nov'O.i 

102      Alai'04 


97*2  Apr 'Oy 


100     Dec'09 

105      Oct  '02 

90l4  Oct  '0 

108      Oct '09 

9-5 *v  Feb  10 


131  "2  Jan  '11b 
110  Apr'10 
105     Jan  '03 


102  *s  Feb  lo 
91  '4  Alar'lO 
J  ne'oy 

J'ue'09 

Feb 'os 
102 


9 
115 
125 
102 

90 

92 

93% 

93% 


91 
92 
93J, 
93*2 


109  wet '07 
100  Dec '09 
130*2  Jan  '09 


115 

119 

99 

88 


Oct  '09 
J'ue'06 
Jan  'lo 
Dec'09 
J 'no  08 
87*2  Apr'ld 
91*2  Alar'lO 


99%|    t'9J4  Api '10 1     99 

llOo      Dec'09. 


99% 
98 

90*e    90%'    91      Mar'lt 
101      Sale    100*4     101 
99*4100      99         aa*a 


134     Sale    133  >a     134 

100*4  l00J4    100^        100*2 

Il3>2 1116     Jan'10 

99*8 107      Aug'09 

97*4  Sale      97  *g       97*2 
'101  >a  j 'ue'Ob 


Kange 

Since 

Jaunar.i 


L010    Hk,  ■ 
79%    79*2 


98*2    9s -2 


)108%llo 


...   101%  102*8 

-..'I    90        91 '4 


2  100  loi 

16  i   90  92*2 

1     89  90  '4 

6     93  Bo% 

69     93  9.^4 


99        99 


b7*2    90 
91*8    92  -a 


100*2 


100     103 

. .  123 

126*2 

99      Sale 


i)6 
106*4 


...     90 'e    92 
6   100      102*4 
3     99      100  *a 


14  133*2  135*4 
63  100  lo3% 
...116     116 


96*a    98 


106 
94 


101     Mar'10  ....  101  101% 

123      Apr'10  .. ..H23  124% 

126      Har'lo  ....1126  126% 

124*4  Eeb'10 L...h124  124*4 

i    98%        99           8     98  lOO 

!    97            97           1     97  97 

Sale       93            93           ll    92  93% 

Sale  !l03%     lo5*v  432    99  108' 

89*2'   89*8        39*2       3     89  90  *a 

106      Feb'10 '  10434  106 

'    95      Apr'10 '     95  96*a 


100%  Sale   i   99%     10034 
101     Feb'10 

7^%  Sale  I  72%       73 

1   72*2  Feb'10 

97*4    97     Mar'10 

99^8 9J      Feb'10 

118*4  119     118*4  F'eb'lO 
114      Ill      Feb'10 

112*2 117*4  J'iy'07 

lu2J4 103:js  -Mar  lo 

96*2    97*2  Mar  10 

92-8 :    li2*aJau'09 

111*1 113     Dec'09 


52     9934  102% 
...  100>a  101 

5  I   72*2    74 
...!    72'a    72*a 
...     96*a    97% 
...    y9      99 

...118*4  118% 
—117      117 
i| 

...    103^103% 
...  '    97*2    97*s 


103     105     108     Jan'io... 


103 

Ho     

102      

101     iOl*a 

96*2  sale 
103-*,  104'e 
101 

96      


103*2  Feb'10 
109*2  Jan  '09 
106     Feb'10 

101  101*4 

96  «0% 

104*4  104  "a 
102%      102% 


108      108% 


...J  103*2  103*2 
..'.'.  106     iob 

lc  100      102 
183     96        97*a 
16  10334  104% 
1   102%  102*4 


100      

102     103  >2 
104     106 

10534 

81C2 

89%    92 

89**a  "9*0" 


103*8  Dec'09 
10'.  Jan '03 
103*2  Alai'10 

104*2    -Mai '10 

lo3a4  F'eb'lO 
90  >a  J'ne'06 
8J  ,.  Apr'10 

97  97 

90  Jan'io 

91  Deo '09 


.    103*2  103% 
.   104*4  106 
,   103-»4  10334 


m 

89*a 

91*2 

2 

97 

97% 

1 

90 

90 

Con  I  and  Iron 

BuB&Susq  Iron  8  15s 1932 

Debenture  5s a  19^0 

O01  i-  <Vs  1  Co  gen  s  l  g  6s..  194. 

Convertible  deb  g  5s 191 1 

Col  Indulst«fc  coll  5s  gu..l934 
Contin'talC  lsts  t  gu5sg,195L 
Gr  Kiv  Coal  &  C  1st  g  6s..  1919 
Jeff  &  Clear  C&  I  lstg  58.1920 
Kan<feHC<fe  0  1sts£g5s.l9&] 
Pocah  Con  Collier  lsts  f  5s.'5'i 

Sunday  Creeic  Co  g  6s 1944 

Tenn  Coal  gen  6s 1951 

Tenn  Div  1st  g  6a al917 

Birm  Div  1st  consol  6s.  .1917 
Call  C  Al  Co  1st  gu  g  68.192'. 
De  Bar  C  <fe  1  Co  gu  g  6s.l91o 

Victor  Fuel  1st  s  t  5s 195;- 

Valron  Coal&Colst  g  6s.l949 


AI1SCKEL  VNEOIS    BUNDS— Continued  on  Next  Page 


1 

J-D 

Al-S 

F-A 

F  A 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J-J 

J-J 

A-0 

J-J 

J-D 

F-A 

J-J 

M-S 

ll'O 
97% 

*2  Sale 

]!  ioo" 


97 


102*2  104 
10o      

105  .... 

106      


97 


90 
97", 


99 

91 
97 
93 
78 
1 07 
102 
1 07 
105 

8  b 

73 
102 
106 

106 

lio 

too 

87 
IIS 


*2  Nov'09 

Deo '09 

*2           97  *4 

*aMar'10 
*2       79 

May'97 

*2   IX'C'Ol 

Sep  '09 
Eeu'O'i 

*2  Api  '10 
Feb'H 
Mai'li 
Jan  'Oi 
Jan    1 
Aug'O!. 

laMar'lc 

6 

"7 

96        9b 
93       93  "a 

77-2    82 '4 

L02"""  ioi"*" 

105%  107 
106     107 

ioo"  ioo 
93    100 

Manufacturing  .v  Indusiria. 

Allis-Chalmers  1st  5s 1930 

Am  Ag  Chem  1st  C  5s 1923 

Am  Cot  on  ei.L4'2S 19f5 

Am  Hide  Ji  L,  1st  s  t  go3..191v 
Amer  Ice  Secur  deb  g  63..  1925 
Am  Spirits  Allg  1st  g 63. .1915 
Am  fnread  1st  col  tr  is.. 1919 

Am  Tobacco  40-yrg  6s 1941 

4s 1951 

rfeth  Sleei  1st  e\L  31  cs..  l.i-i 
'eut  Leather  20-year  g  5s.l92i 

ons  1  1  obacco  g  4s !95. 

Join  Prod  iCi  1  S  1  g  03 193j 

ist  25-year  si  5s 193-1 

iistil  >eo  cor  conv  1st  g  5s. '27 
E  I  duPont  Powder  4  S.8..  193i 


J-J 

A-O 

H-ls 

.VJ-8 

A-0 

M-£ 

J-J 

A-0 

b'A 

J-J 

A-!. 

F-A 

d-N 

M-N 

A-O 

J  D 

79% 

Sale 

102%  102*.. 

97^ 

93 

100*2 

bale 

72% 

73*.. 

96 

92 

92'-. 

107 

107'. 

79% 

Salt 

83 

bait 

lou% 

sale 

b2 

91*2 

96', 

94*2 

96', 

72*2  Sale 

87 

88 

79  80 

102  102*, 

97*2AIar'lL 
100*2      101 
73     Mar'lt 
95      Mar'10 
92*4         92*, 


I06>a 
79% 

87*2 


1073. 

81*2 

88 


1003s        1003, 

7'J34  79s, 
91%  94% 
96  Apr'10 
72*2  72% 
87%  Apr'10 


1 

H 

247 

66 

121 

2i 

1 


78 
101*2 

90*2 
100 

70 

95 

92  *4 
104*4 

76*a 

86% 

98% 

76*2 

94 

93% 

72 

87 


84% 
103 

98 
102 

73 

96% 

93 
109% 

85% 

89 
102 

83% 

97 

96% 

74% 

88 


*No  price  Friday;  latest  bid  and  asked.   aDueJan   oDneFeb   e  Due  May  <j  Dub  J'ne  h.Due  J'ly  fcDue  Aug    oDoeOot     oDueNov   q  Due  Deo     /Flat. 


Apr.  10  1910. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
WKKK    ENDtNH  APRIL    15 


%S\        Price 
*j  S        Friii av 
■S'V    April  15 


A  O 

M-N 

J.J 

AO 
M-N 
F-A 

J  J 
J-J 
J-J 
J-J 
J-J 

AO 
M-N 
AO 
A-0 
M-N 
M-N 
F-A 
JO 
AO 


1:5 

j-j 


j-j 


AO 
J-J 


Old           ASM 
97  4    98  4 
1014---. 
108s8  110 
1004 

904 

y7 

9234 

92»4 

1034 

1057„  108 
1067e  100  4 

10c  4 

109  

106      108 
1004  107  '• 


J-.l 


JJ 
J-J 
J-J 
M  -N 
AO 
J-J 
M-N 
A-O 
AO 
A-O 

M-N 
J-J 
JB 
J-D 


93%  04  V, 

98  "s  100 
111*4 


108 

90  4  100 

771-. 

104 

1114  113 

1017t 

106  4: 


114 


9  8  78  Salt 
98  4 

97  4  Salt 


92       93 


120 


1034 


Pennsylvania  Co— (Con) 

Guar  16-25  year  g  4s 1931 

C1&  Mar  1st  gu  g  44s. .1935 
CI  <fc  Pgen  gug4  4saer  A. '42 

Series  li 1942 

Series  C  34s 1948 

Series  B3  4s 195(1 

Erie*  Pitts  gug  3  4s  B.1940 

Series  C 1940 

Gr  R<fc  1  ex  1st  gug 4 4s  1941 
Pitts  Ft  W  <fc  O  1 8t  7a . . .  1 9 1 2 

2il  7s 1912 

3d  7s /il912 

Pitts  Yifc  Asli  1st  con  5s. 1927 
P  C  C  &  St  E  gu  4  4s  A . . .  1940 

Series  11  guar 1942 

Series  C  guar 1942 

series  B  4s  guar 1945 

Genes  E  34  guar  g 1949 

Series  W  4s  guar 1963 

CStL&P  1st  cou  g  5s. 1932 
Pensacola  «&  Atl  bee  E  &  -Naan 
Peo  <fe  East  bee  C  O  O  «fc  St  L 
Peo*  Pek  Un  1st  g  Os.... 1921 

2u  gold44s 1)192] 

Pore  Marquette— lief  4s..  1955  J-J 

Cliiii  W  Jl  us 1921  J  -D 

Flint*  PMg6s 1920  A-O 

lstconsol  gold  6s 1939  M-N 

Pt  Huron  Biv  1st  a  5s.  1939  A-O 
SagTuSife  11  lstgug  4s. 1931   F-A 
Phil  B  &  W    .See  Perm  it  It 
Philippine  Ky  1st  30-yr  s  1 4s'37 
Pitts  Ciu  &  St  L    See  Penu  Co 
Pitts  Cleve  <&  Tol    bee  B  <fc  o 
Pitts  Ft  W  <fc  Oh    bee  Penn  Co 
Pitts  McKees  &  Y  bceN  YOen 
Pitts  Sh  <&  E  E  1st  g  6s... 1940 

lstconsol  gold  5s 1943 

Pitts  <&  West    6'ee  B  &  o 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Rensselaer  >fc  Sar    bee  B  &  H 
Rich  <fc  Ban    See  South  Ry 
Rich*  Meek    iee  Southern 
Rio  Gr  West   bee  Ben  &  Rio  Gi 
Roch  <fc  Pitta    <S'ee  B  U  <fc  P 
Rome  Wat<fc  Og    AeeN  Y  Cent 
Rutland    A'es  N  Y  cent 

Sag  Tus  J£  11    6'ee  Pere  Marq 
tJodb  Gr  Isl  1st  g  48. ..1947 
8t  B  &  Cairo    bee  Mob  &  Ohio 
8t  E<fc  Iron  Mount    bee  M  P 
St  EM  Br    teTHUAolStl 
8t  Louis  &  S  !<' —  :ieui  6s. 1931 

General  gold  5s 1931 

St  C<fc  S  F  UK  cons  g  48. .'96 

Gen  15-20  yi  ,,a   1U27 

Soutliw  Biv  1st  g  5s. .1947 

Refunding  g  4s 1951 

KCFtSJsli  cong  6s. .1928 
KOFtS&M  Ry  ret  g  4s  1930 
K  C  <fc  M  K  <fe  B  1st  gu  5s.  1929 
Oz'rk  &  Ch  (J  1st  gu  5s  g.  1913 
BtBouisSo  bee  Illinois  Cent 
St  B  S  VV  1st  g  4s  bd  ctfa.1989 
2d  g  4s  ino  bond  ctfa...pl989 

Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  5s  1947 
St  Paul  &  Bui  bee  .Nor  Pacitic 
St  P  Minu  &  Man  bee  Gt  Nor 
St  P  ife  N  or  Pac  bee  N  or  Pao 
StP&S'xCity  6eeCStPM<fco 
8  A&  A  Pass  1st  gug  4a...  1943 
8  P  <fc  N  P  1st  sink  I  g  6s. 1919 
Sav  F  &  West  bee  Atl  Coast  B 
Scioto  Val  &M1!.  bee  A' or  &  W 
Seaboard  Air  Bine  g  4s. ..1950  AO 

Coll  tr  refund  g  5a 1911  M-N 

Adjustment  6a ol949  F-A 

Ati-Birui  3o-yrist  g  4a.el933  M-S 

Car  Cent  1st  con  g  4a. ..1949  J-J 

Fla  Cen  «fc  Pen  1st  g  6s. 1918  J  -  J 

1st  land  gr  ext  g  5s...iy30  J-J 

Consol  gold  5s 1943  J-J 

Ga  &  Ala  Ky  1st  con  6aol945 
Ga  Car  <fc  Wo  1st  gug  6a  1929 

Seab<fc  Koalst5s 1926 

8her  Shr  <&  so    bee  M  K  &  T 
811  Sp  oca  <fc  G  bee  Atl  Coast  L 
Southern  Pacitic  Co — 
Gold  4s  (CeutPac  coll). itl949  J -B 

Registered A;1949  J -B 

20-year  conv  4s #1929  M-S 

Cent  Pac  1st  ret  gu  g  4s  1949  F-A 

Registered 1949>F-A 

Mort  guar  gold  3  4a../cl929  J  -B 

Through  St  B  1st  nu.  4s  '54'  A-O 

G  H  cfc  a  A  M  &  P  lat  5s..  193l!f»l-N 

Gila  VG&N  lstgug5s.l924'M-Ni    

H.0U8  ii  &  W  T  1st  g  6s. 1933  Wl-N     104  4 

1st  guar  5s  red 1933  M-N  I   104  Si  106^4 

H&TClstg6siutgu. .1937! J-J     UO^s  H0  4 

Consol  g  6s  int  guar. ..1912A-0,    109     

Gen  gold  4s  int  guar..  192B  A-O      95 
Waco&N  Wdjvlstg6s'30lM-N     1164 

A  &  N  \V  1st  gu  g  6s 1941| J  -J      103*4 

Morgan's  Ba  <fc  T  1st  7s. 1918  A  o     1164 

1st  gold  6s 1920'j-jJ    112 

Mo  of  Cal  guar  g5s 1938  A-O,      95 

Ore&  Cai  1st  guar  g5s.l927  J-JJ   103 1< 
So  Paco!  Cai— 6s  H.&  il\  1912  A-O.    103's 

1st  gold  6s 1912  A-O1    1034 

lstcou  guar  g  5s 1937  M-N1    109 

8  Pac  of  .N  Mexlstg6s..l911' J-JI    10058 
SoPacCoast  Istgu4sg.l937  J-J       84 
Tex.fcN08abBivlstg6a.19l2  MS     10V!4 
Con  gold  5s 1943  J-J  I    100 


WeeICi 
Range  or 
Last  bale 


Low 
98  4 

110 

1  1  0:14 

109'»4 

«a 

DO 

92 

9b:,i 

104  4 
106  V 

105  >s 
107 
110 
1074 
107 
112  4 

98 
9  1 


HlQh 
Mar' 10 
Jan  'o.i 
Jan  '09 
J'ly'00 
Aug'ir.i 
May'08 

Apl  '07 

Apr '04 
Oct  '09 
Bec'O'j 
Jan '  1 0 
Oct  '08 
Feb '09 
Jan  Mo 
Mar' 10 
j  ue'05 
Mar' 10 
Mar' 10 


C-g[      Range 

\\  January  1 


No  Low    High 
....     98        99 


8S:,4  aalo 
100»4 

82        bale 

1x5     116a4 

7  8  L4  sale 

100      

97        98°(. 

90        914 
81  >4    83  4 
77  4  Sale 
96     


874    88*4 
98-2 


834 

99  78 

71 

83 

914 
100 
100 
100 

103  4 

104  4 
106 


Sale 
93 


90^4  bale 

90 

102  4  Sale 

96  4  salt 
96 

88  4  Salt 

90        93  4 
109 


96  4 


117  4 


1114Apr'lo 


112  Keb'10 
100»4  Bee '06 
77  4  Mai  lo 
101J4  Mar'lo 
1114  Apr'10 
105  Dec'O 
105     Mar'lo 


91 4  Dec '09 


115     Dec '09 
9378J'ly'97 

984       99 
9734       9734 
97  4       974 


92     Apr'10 


124 

103 

90 

88-'4 

1004 

82 
116 

78 
100  \ 

97 


105  4105  4 


1074  1074 
107      107^4 


98 

94 


98 
94 


1114  112 


112      112 


774    79 
!01->4  1024 
11141124 


105      105 


Feb'10  .... 

.'.Ix.'lO 

Mar'  13 

80  78  177 

loo^       41 

82  4  141 

116 

78  4 

Bee  Oy 

Feb '10 


91-'b  Apr'10 
81  81 

77  774 

101 4  Apr  '07 


874       &74 
104     Oct  '09 


834Apr'10 
1004  1004 
7oa4  71 
84  Mai'10 
yi4  Alai'10 
103     Apr'10 


16 


974100 
97  4100 
96       97a 


92       94 


12^4  124 
108     loa-*4 

90       9 1  4 

87  4  90 
10041004 

81  ^  85 
11541174 

78        82  »4 


1 
457 


104  Feb '10 
IO14  Mar  10| 
lo4a4  Apr'io 
107  "4  J  ne'Ou 


93 


90  4  91 H, 
90     Mar'lo' 

100^4  \,vz->4 
96 14  Wo-*! 
97  Feb'101 
884  «8-a| 
y3  4i'el>'10! 

lll4Apr\iy! 

10434  aip  '09 
105  '4  May'09 
I0j4  Jan'io 
1104  HO1* 
l09  4Nov'09! 
96  Apr'10 
119  4Mai'10' 
107  4  Jan  09 
122  4Aug'08 
116  Aov'00 
112  Feb'07, 
104  Mar09 
1014  J'ne'08 
1144  DUO 'U41 
116      Ma>'07 

101  Mar'lo 
90      J'ly09 

102  4  f'eu'10' 
102      .Nov'09 


22 


928 

32| 


16 


97  97 

91=8  933b 

80  4  82 

77  794 


863*    884 


834    86 
99^100  4 
7034    71 
84       87 
91       91  4 
103      103 


104      104 
104      104  4 
104J4  101-, 


904  90 

90  90 
lu0-'4  106  4 

96  97-4 

97  97 
884  94 
92  4  y4 


105      1054 
109  4  110 '4 


94        96 
119l4  1104 


JIlOl      101 

;  I 

jib'i  4102*4 


BONDS 

N.  7.  STOCK  EXCHANGE 
'.VEBK   ENDIiNO  Apnii,  16 


.-o  Pac  IIP.  lstref  4s 1955 

Southern—  1st  con  g  5s 1994 

Registered 1994 

Bevelop  &  gen  4s  aer  A.  1956 
Mobcfc  Ohio  coll  tr  g  4s. .1938 
Mem  Biv  1st  g  44-5s...  1996 

St  Liouia  div  1st  g  4s 1951 

Ala  Cen  K  1st  g  6s 191a 

Atl  di  Banv  1st  g  4s 194.-* 

2d  4s 1948 

Atl  &  Vad  1st  g  guar  4s.  1949 

Col  &  Greenv  1st  6s 1916 

FT  Va<fc  Ga  Biv  g  5s. .1930 

Con  lat  gold  5s 1956 

K  Ten  reor  lien  g  5s 193a 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ky  1st  g  6s 1922 

Knox  <fc  Ohio  1st  g  6s...  1925 
oloUdi  Hir  prior  lien  g5s  1946 

Mortgage  gold  4s 1945 

Rich  &  Ban  con  g  6s 1915 

Beb  5s  stamped 1927 

Rich  <fe  Meek  1st  g  4s. ..1948 

So  Car  &  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  6a. ..1916 

beriea  B  4-5a 19^1 

Series  E  5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  &  W  lat  cy  gu  4s.. 1924 
West  N  C  1st  con  g  6s..  1914 
S  <fc  N  Ala    bee  B  <fc  N 
Spokane  Internat  1st  g  6a  1955 

Aer  A  of  at  B  lat  g  44a. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  I  g  48 1953 

St  B  M  Bge  Ter  gu  g  6a. 1930 
Tex  &NO    bee  So  Pao  Co 

Tex<fePac  lat  gold  6a 2000 

2d  gold  inc  5s j2000 

Ba  Biv  B  B  1st  g  5s 1931 

WMinW&N  WlatguSs'JO 

Tol  &  O  C  lat  g  5a 1935 

Weatorn  Biv  lat  g  6s. ..1935 

General  gold  5a 1935 

Kan  <fc  M  lat  gu  g  4a 1990 

Tol  P  <fc  W  lat  gold  4s.. ..1917 
TolStBdi  Wprlieng3  4a.l925 

50-year  gold  4a 1950 

Coll  tr  4a  g  Ser  A 1917 

Tor  Ham  <fc  Bull  lat  g  4a./tl946 

Ulster  <fc  Bel  1st  cong  6s  1928 
1st  retund  g  4s 1952 

Un  Pac  Hit  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 192  7 

1st  &  ret  4s #2008 

Ore  Ry  &  Nav  con  g  4a.  1946 
Ore  Short  Bine  Istg6s..l922 

1st  cousol  g5s 1946 

Guar  refund  4a 1929 

Registered 1929 

Utahtfc  Nor  gold  6s.. 1926 
Uni  N  J  R  R  &  C  Co  -See  Pa  R R 
Utah  Central  bee  Rio  Gr  W'es 
Utah  cfc  North  bee  Un  Pacitic 
Utica  at  Black  R  bee  N  1'  Cent 

Vundalia  consol  g  4s 1955 
era  CruzifcPlstgu44sl934 
Ver  Val  lnd  <fc  W    bee  Mo  P 
Virginia  Mid    bee  South  Ry 
Va  &  Southw't  1st.  gu  5s. 2003 

1st  cons  50-year  6s 1958 

\\j'  abash  1st  gold  5s 1939 

TT       2d  gold  6s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fdg5s..l921 
1st  lieu  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s   1956 

Bet&Ch  Ext  1st  g  5s. .1941 ; 
Bes  Moin  Uiv  1st  g  4S..19391 

Oin  Biv  1st  g  34s 19411 

Tol  <fc  Ch  Biv  1st  g  4s...  1941 
Wab  Pitta  Term  1st  g  4s.  19541 

Trust  00  i  ertfa . I 

2d  gold  4s .iu54 

Trust  Co  ter  Us 

Warren    bee  Del  .Uio  A  West 
Wash  Cent    aeeNorPac 
Wash  O  it  W     bee  Southern 
Wash  TernU  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s...  1952' 

Gen  A;  conv  h  4s 19521 

Trust  Co  certfs I 

W  Va  Cent  .Si  P  1st  g  6a  191 1! 
WestN  1'  <fe  Pa  lat  g  5s. .1937 

Gen  gold  4s 1943 

income  5s a  1943, 

West  No  Car    bee  south  Ry 
Wheel'g<fc  B  E  1st  g  6s.. .1926 
Wheel  Biv  181  gold  6a. .1928 
Extendi  Imp  gold  6a. ..1930 

RR  1st  consol  4a 1949 

vsO-year  equip  a  I  oa  ...1922 

Wilkea  <fc  Eaat    <i'ee  Erie 

Wil  <fc  Sioux  F  bee  St  P  M  &  M 

Wis  Cent  60-yr  1st  gen  4a  1949 

Supdi  Bui  divifc  term  lat  4a'36 


•a 


j.j 
jj 

j.j 

A-O 

M-S 
J-J 


Price 

trxila  ± 
AyrV,I&. 


J 

.1 

J 

.1 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J.J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-N 

M-N 

F-A 

J-J 

J-J 
A-O 
F-A 
J.J 
A-O 

J-B 
Alar 
JJ 
F-A 
J-J 
A-O 
J-B 
A-O 
J-J 
J-J 
A-O 
F-A 
J-B 
J-B 
A-O 
J-J 
J-J 
J-J 
M-S 
J-B 
F-A 
J-J 
J-D 
J  D 
J-J 


F-A 
J-J 


J-J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J.J 
J-J 
A-O 
lvl-8 
J-B 


J-B 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 
Nov 

A-O 
J.J 
F-A 
M-S 
J-J 


J.J 

M-N 


Telegraph  ami  Telephone    | 
Am  Telep  &  Tel  coU  tr  4s  1929  J-J 

Convertible  4s 1936  M-s 

Mich  atate  Telep  1st  5s. .1924  F-A 
in  Y Telep  Ist&gens  1  44s.  39  M-N 

Pac  Telcfc  Tel  1st  6s 1937  J.J 

West  Union  col  tr  cur  6s. 1938  J-J 
I'd  and  real  eat  g  44s. ..1950  M-N 
Conv  4s,  Seriea  A 1936  M-N 


Hid  Asa 

95      Sale 
106      Sal 


Week's 
Range  or      »oJ      bince 
Last  Sale     ^\\  January  I 


78  4  8iit 

88        89 

106  4  1074 

82  84 

100      

89  4 

83  4    85 


105  4 

i"o6"'4" 
11*2=8. 


Ill 
112 


67 


106 


I064  ■ 
104 
76 
103 

107  4  . 


107 


107>8. 

106  4  . 

89      . 

106  4  . 


1063. 


107  4 
115 
9734 


Sale 

98^ 


Low        tiign 

9134        95 
196  106 

110     May'09 

78  794 

884  Apr'10 

110  Apr'io 
81  4  Apr'10 

108  Sep '08 
92  4  Oct  '09 
92     J'ne'06 


109 
110 
1114 
106 

65 
1134 
114  4 
115:'8 

82 
106 '4 
105 

75 
1034 
112 
1084 

1  (>;■', 
1074 

107 

91 

106 


J'lie'O.' 
Feb 'lo 
1114 
Feb'^o 
Nov'09 

Mar'lo 

Feb'l'j 
Apr '06 
Aov'08 
1064 
Apr'10 
Oct  '08 
Mar'lo 
Oct  'Ob 
Beo'06 
D(  COB 
Mar'  1 0 
Bee '09 
Feb '10 
Jan'io 


Ramie 
bince 


A'o    i.oio    J 
L30I  944 
17  106     1 


!'578 

Ha4 


77^4 

884 

110      1 

80  4 


al7a 
90  4 
10 
87 


.110      110 

6  11141144 

106      106 


113  4  U3', 

114  4114  4 


1   106  4  10  7  4 
-.105      107"4 


1114 

00 

loo 

9  8 -'8 
108»8 

107  4 
102 

'I'li" 
90 
80 

84  4 
87  4 
104 


113 

70 


110 

1124 

105 
9334 
93 
903s 
80  4 
84"4 


106\  Sep  '09 
107^  Apr'io 
115  115 

97  7e  Apr '10 
1094Apr'10 


loo's  Sale 


los<4 
97  4 
954 

115 

11234 

92  4 

i0578. 


sale   j 
■salt 
sale 
1 10 
112V 
sale    I 


1114 

70 
103 

106  4 
109 
112 
104 

94  4 
93 
8934 
79  4 
84  \ 
90  4 

106 
86 

100  4 

100 

106 
97  4 
954 

115 

11234 
924 
94 

107  4 


1114 
Mar'lo 
Sep  '09 
Nov'04 

109 
Sep  '09 
Mar' 10 
Mar'lo 

93 
Feb'10 
80  4 
85 
Mar  10 
Jau  'lo 
Oct  '09 
1003a 
Mar'lo 
109 
97  4 
95  a4 
115 
1123, 
92  4 
Jau '09 
Bee '09 


1034  104 


ioi4  lo7'"b 


..     91 

.."106 

ll 


91 
106 


--I  1073gl07  4 
5jll441l54 
97         98 


109      1094 


2  ill 

..  I  70 


112  4 
70 


2  10741104 


97     1    97  c8  Feb '10 

924 1    96      Apr'10 


106 

96 
108  4 
100 

86 
102 


111 

98 
Sale 

10i3g 

105 


72 
106  4 

89 
bale 

7o 

7634 



i0=8 
4 
6 


saie 
541 
6  4. 


110 

97  4 
IO04 
101 
100 
102 

90 

70 
107  4 

83 

75 

HO 

40  4 
39*« 

5 

5  4 


Oct  '09 

Apr'io 
L0a34 
lot 
Bee '09 
Feb' 10 
Mar'  1 0 

72  58 
Mar  10 
ueo'oy 

75 
Jan'io 
Mar  10 

414 

Mai' 10 

54 


99  4  104 
90  4     94  4 


92 
89 
7  878 
84^ 
90 
106 


93' 
89  34 
81 
864 
91 
106 


167     99^  102 

....100     1014 

459,  106      116-, 

o5     l'6'e    984 

»     95  4    984 

5  I16     117 

1  112*4  U3'g 

11  I   92  4     944 


97*8    97«g 
96        96 


97  98*a 
6  1084  1133* 
B   100  4  103  4 


87 
85 


93  4 

salv 


loo 
110 


73' 


111 


89  Apr'10 
S4:)4  85  4 
7l  4  Feb  10 
73  4  73  4 
100  4  Nov'v'J 
110  Apr  10 
92  Aiai'10 
34      Feb'07 


1034  104      10434  Feb'10 

iol4  lo4    !iOi     Jan   U> 

99     1054  Bee 'OS 

84:4     85      Apr'10 

99      Uec'Ua 


93       934 
91*4    92  41 


93 
Apr'10 


904    91    I  904 
103      sale    1014 

98  99     [    98-2 
97'<4  Sale   |   97  4 

93*8'    9778 

99  4  100  4!    99 
96  4    97        964 

1004  102     '102 


90  4 

103  4 

984 

9734 

98  4 

99  4 
964 

Mar'  10 


499 


101  102 
90  90 
70        77  »e 

107  4107»4 


141 
'  22 


0.' 


10 
90 
40' 

4 


764 
90 
52  4 
54 
114 


44    124 


89  90  4 

84  864 

.1  73 

26      68  4  74  4 


110     1104 

90  4     92 


101  <4  104*4 
104      104 


844    874 


93 
92  4 


95 
94 


6     90  4    93 
316i  101      1004 

98  4  99 
97  4  99 
9  74    99  »b 

99  1004 
95        974 

101J4  102*, 


lUlsCEBIxANEOUsi    BONUS— Concluded. 


nliimif :k-i iifiiii;  &  Indimtrin' 

Gen  Electric  deb  g  34s. .194'. 
10-yrg  deb6s 1911 

Int  Paper  Co  lat  cou  g  08.19B 

Consol  conv  s  t  g  5s 193C 

Int  at  Pump  1st  s  1  5s 1929 

Lackaw  Steel  1st  g  ;>s 1923 

Nat  Enam  &  Stpg  lat  5s.. 192. 
N  Y  Air  1, rake  .at  conv  6s  '28 
Ry  Steel  Spga  lets  1  us.  ..192] 
Repub  1  di,  a  lst.de  coltr5a.l934 
Union  lias;  <fc  P  lat  al  5s..l93l. 

Stamprrl 

B  S  BeathCo  s  t  deb  g 6s..  1913 
US  Realty  &  I  con  v  deb  g  5s '24 
U  a  Ked<fc  Kef  1st  at  g  68.1931 
U  a  Rubber  10-yr coll  tr6s.'18 
U  a  steel  Corp— I  Coup  .dl96:; 
SI  10-60  yr  6s. )  reg  ,.dl90* 

*Noprico  Friday;  lateatTbid  and 


F.A 
J-B 
F-A 
J-J 
M-S 
A  O 
J-B 
M-N 
J-J 
AO 
J-J 

:Vl-iN 
J-J 
iJ-J 

J-D 
M-h 

M-N 


83 
1414  Kale 
102  4  Sale 
85 

96  Sale 

97  4    98 
96       97 

109 
Sale 


98 
104 


93 
95 

1 05  4 
Sale 
90 

103  4  Salt 

104  4  Sale 


93 

104 

91 


82 
139  4 
102 

85 

94  4 

98 

96  4 
108 

9734 
104 

93 

96  4 
104  4 

88 

88  4 
103 
B4  4 
104  4 


Jan'io 

142  4 

loo 

103  4 

85 

85 

3 

95 

2  a 

98 

6 

Apr'io 

109 

OS 

2 

Mar' U. 

u  a 

2 

Jau'H. 

Uar'lO 

91% 

126 

884 

1 

103*,, 

58 

10434 

276 

104*4 

4 

82 
137 
102 

84 

94  4 

97  4 

96  4 
107  4 

96  4 
103  4 

93 

964 
1044 

88 

88 

102  4 
104 
1037, 


82 
147  4 
105 

89  4 
9078 

100 

97  h 

114'4 

9^4 
104 

96  4 

96  4 
10  l\ 

94  4 

90  4 

104  4 

105  4 
10634 


Manufacturing  iv  Industrial 

(/a-Car  Chein  1st  15-yr  6a  1923 

vVeatuighouae  E  <&  Alat  5a  '31 

.Miscellaneous 

Adams  Ex  col  tr  g4s 1948 

Armour  &  Co  isticaiest4  4s'3y 
Bush  Terminal  lat  4b.    ..195^ 

Consol  5a 1955 

Chic  J  c  &  .  t  Yard  col  g  5a.  1916 
DetM&Mldgr  incomea..l911 
Institlor  lrng  Wka  4  4a  1913 
lut  aieroan  Marine  44s. .1922 
lot  Navigation  lata  1 58.1929 
Newp  No  Ship  &  B  Boa ((1990 
N  Y  Bock  50-yr  1st  g  43. .1951 
Providence  Sec  deb  4s..  .1957 
Provident  Boau  80c  44s.  1921 
->  Yuba  Wat  Co  cou  g  6s. .1923 
Wash  Water  Pow  lat  5a.. 1939 


J-D 

99  4  Sale 

J.J 

90     Sale 

M-i 

93        93  4 

J-l 

92  4  bille 

A-O 

.    8934 

J-.l 

.    97  4 

J-J 

U5  4105 

A-O 

35        40 

M-N 

964 

A-O 

664  **»le 

h-A 

....    si 

J-J 

95      

F-A 

93  4 

M-N 

86°b 

MS 

...  ...... 

J-J 

J-J 

100      103 

99 
87  4 

93 

92  4 
884 
98 

100 
40 
97  4 
614 
82 
95 

93  4 
90 
95 

112 
101 


93\ 
90 

Apr'10 

923, 

Mai"  H) 

98 
Jan '08 
Jan  'lo 
Mar'lo 

67 
Apr'10 
in  ' 
Mar'lo 
Jan '09 
J'ly'09 
J'ly*04 
Feb'10 


97*4  99*8 

87  4  93 

92  93  4 

92  94  4 

88  4  89 
96  4  974 


40        40 
96  4    97  4 
644    714 
814    83 


93  4    94 


101     101 


asked  this  week.   6  Bue  Feb  U 


Dae  Apr  «DueM»y  jDiieJ'ne  /(BueJ'ly    fcOue  Aug  oOueOct  pBoe  Nov  s  Option  S*l# 


CHICAGO  STOCK  E  KG  BA^E -Stock  Record -Daily.  Weekly  and  Yearly 


■  H1GHK8T   AM-  L'JWE'-T   SALE   PRICES 


.•!/''  '  9. 


♦  185 
•21  . 
*i; " 

:ioi. 

*12 

*8 

*3 
*2»1- 
*75 
*15 
*52 
*15 
*6() 
#52 

26 
*90 


195 
:i 
71. 

•■tin., 
l'i 
•  ,i. 

■'"■ 
.,1 
771- 
16 

543, 
10 

521; 

26  " 
1/5 


11 

73!; 


*10*. 

*7:: 
♦240 
*130      130 

75'"     751- 
*10J      111 
*136      1361- 


*33  3(1 

*67  6734 

*52  £4 

*1  H). 

*2 

*45  -l.'1 

•1301.  130 


H55»i  15b 
1151.  1151 


100%  IUOI4 

84  84 

*43  

53' -  55 

1(101.  1003 


*1S 
107 
123 

♦  1121- 

1 1  ;.■'. 

109 


20 
107 
123 
1123 
120 
109 


162!-.  16  i 

*120      121 

104%  105 


185      185 
1041-  1041 
8>»       83. 


April  11. 


«185 

.21  •> 
♦6 

2»7a 

*12 

•8 

*21" 
*2§l2 

75 

15 
•62 
•15 


195 

3 

7': 
100 
301- 
19 

•11. 

3 
31 

771- 
16 
54a 
16 

521' 


103j       103; 

731.     74 

L40       

•130  135 
753,  76 
10!)  109 
135      135 


35 
♦67 
*52 
•1 
*2 
45 


37 
701- 
54  ' 

l'i 

3 
45 


12912  1291: 


157      157 
116      116 


17         17 


100%  100:\. 

:-4'4     S6 

*43  

55        57 

1001"  102 


•1-8 
109 

122 
112 

=  119 


20 
1091- 
124  ' 
1123, 

120 


10914  110 


1627s  163 
=  120      121 

104%  105 


'1831"  185 
IO4I4  1041. 
81"       9 


*21L     221- 


Tuesday 
April  12. 


1  85 

•21" 

•6  " 

98 

80 
•12 

*8 

*21. 

32  " 

77% 
.  1 5 

52 
*15 
=  60 
*52 

25 
+90 


: 

71; 

98 

30 
19 

01, 

3 
32 
77\. 
16 
52 
16 

521 - 
26-ij 
95 


111 

7; 


11 
*75 

I'll)  

*130  135 

761"     771- 

+  109  110 

137l8  137l.« 


36I4     37vs 
70        7OI4 


*52 
*1 

*2 
*441" 


54 
11. 
3 

451. 


1291"  1291- 


156'"  157 
116      116 


I7I4     I7I4 


100%  lOOlj 
85*8     86 

*43       

56        57 

102      102 


*18 
108 
n.22 
Til 
-MI8 
110 


10 

1091. 
124  ' 
11-31' 
119 
UOV 


163%    1643; 

120      120 
105      1051. 


is;ji"  185 

104      104 

9  9 


Wednesday 

April  13 


1 85 

*21" 

*(i  " 

98 

291. 
•12 

*8 

*L>1., 

..'(1  " 
•75 

•  15 
•62 

*  1 5 

Ml 

521. 

26% 
*90 


10% 
75 
240 
'130 
78% 
110 
T37 


195 
3 

7'2 
99 

291" 
19 

914 

3 
32 
771- 
16 
53 
16 

~5~2~l' 
271. 
95 


10-8 


135 

79 
110 
1371; 


38 

70 

*52 

*1 

*2 
*441 
129  ' 


38 
70 
54 

H 

3 

451 

1291 


1551" 
116 


1551; 
1161; 


100 

8534 
«43 

5614 

101% 


1001] 
861" 


571" 
1021 


■■  IS 

10s 

122 

112'" 

118" 

HO"., 


20 
108 
124 
1121. 
118' 
111 


165 

1201' 
105 


16534 
1201- 
105V 


184 
1041" 
9 


184 
1041" 
914 


*21 


213; 


Thursday 
April  14. 


Last 
J.ns 
Last 

!IS 

<  2(1 
/.'/," 
Jjis' 
l.nsr 

•29 

*75 
Last 

*52 

•  15 
Las' 

-6'1.| 
90 


Pal, 
Salt 
Sali 
98 

31 

Salt 

SOk 

Sail 

.il 

77-v 

■S'rl'i 

53 

16 

.sal 

52U 

27 

90 


11 

75--<j 
Sal: 
,Sa!r 
797, 
111 


11 

751. 
I,as> 
Lnsi 
791" 
•110 
I38I4  13SI4 
Last  Salt 
Last  Sali 
38        38 
l>69        75 
Last  Sal( 
Las'  Sale 
Last  .'-nli 
44I4     45 
128      129 

Last  Salr 
156      156 
116'2  1161; 
Las!  Sal 
171"     171; 
Last  Sali 
100      100 
861;     87 
Last  Sale 
551"     571, 
1021;  1021; 
Last  Sali 
Last  Sah 

1083j    1083. 
121       123 
1121"  HL'l, 
-117  "  119 
i  1 1'4  IIII4 

Last  Sale 
1j6  1661- 
1201.  1201- 
105      1053,. 

Last  Salt 
184      185 

"5"     "9I4 

Last  Salt 
Last  Sale 


!■  r'llti  11 
April  15. 


185      MchTO 

(  Feb'lU 

i  FebTO 

981  v     100 

•29  31 

10  Feb'  Id 

S  Apr'10 

jl"        Apr'lU 

";ll4       311 

771"       771- 

16         Mcli'lll 

♦52  53 

15'"       151- 
70       "A\:a'09 
*52        521; 
2634       271; 
*90  i>l 


Ills 


38 
70 


IH4 

751 " 
22514    Oct'Oj 

132       Apr'10 
791"       793, 
*110         111 
1377g     l:J77g 
s        June'OS. 
June'Ol 
39 
71 
Mcli'10 
1  Feb'10 

Hi        Nov'09 
*431"       <4 
129        129 
2i4       Mch'09 
*156        157 
116        116 
138        Feb'10 
1738       173> 
.  914      Apr'lU 
100%     IOOI4 
861.       861- 
431"     Mc'illO 
57  57 

102         102 
21$      June'07 
20         Nov'09 
1081"     1081- 


1=123 

1123( 
T17 

1 1 13j 


124 
1123 
119 
1 1 13j 


U-16  Mr-h'Ob 

1651 2     166 
•=120        121 

105        1053f 
1  Feb'O!- 

*184         187 
1041"     1041- 
9  91* 

784        Apr'09 
22 Apr'10 


>a'ei 
-I  'he 
Week 

•ihares 


31' 

587 


70 

4,496 

51 


895 
133 


1,005 

35 

•  145 


394 
1O0 


245 
150 


43 
256 


130 


7.0 
925 


1,736 
1,582 


145 

3- 


:,»13 

208 

1,027 

"163 

144 
J-51 


S  IOC Kb 

CHICAGO    STOCK 
EXCHANGE 


tfa.  roads 

Chicago  City  Hy 

Chicago  &  Oak  Park. 

Do      pret    

Chic  Rys  part  ctl  "1 

chic   Rys  part  Ctl  '  2 

1  ItatC  Bpi  part  ctl   "3 

hie   Hys  part  ctt   "4 

Chicago  Subway 

Kans  City  Ry  &  l.t. 

Do     pref 

Metropo'  VV  ,-s  Kiev.. 

Do      pref 

Northwestern  Kiev.. 

I  Jo      prel 

South  Side  Elevated. 
Streets  W  Stable  C  L 

Do       prel 


100 
100 
I  00 


100 

101 

1 00 
100 

.100 

10(1 
100 
100 
.100 
100 


Miscellaneouc 
American  Can 

Do      prel 

American    Radiator.. 

Do      pref 

Amer  Shipbuilding 

Do      pret 

Amer  Telep  &  Teleg.. 
Ilooth  (A)    &  Co 

Do      pref 

liootn   Fisheries  com. 

Do  pref 

Cal  &  Chic  Canal  &  D. 
Chic  Brew'g  &  Malt'c. 

Do  pre' 

Chic  Pneumatic  Tool. 
Chicago  Telephone 

Do     rights 

Chic  Title  &  Trust 

Commonw'th-  lidison. 

Do     rights  .    

Corn  Prod  Re   Co  com 
Do        Co         pref. 

Diamond    Match 

[Mlnois  Brick.. 

Masonic  Tempie 

McCrum- Howell  Co.- 

Do     pref 

viiiw  &  Chic  Brewing. 

Do  pref 

\ationa1   Biscuit 

Do      pref 

National  Carbon 

Do      prel 

People's  Gas  C&Coke." 

)  ■  >     r.ghts 

Sears- R.)  buck  com.. 

Do      pref 

Swift  &  Co 

Do  right" 

The  Quaker  U?.ts  Co.. 

Do      prel 

Unit  Box  Btl   <i  P  Cc. 

Do    pre! 

Western    Pto     • 


100 


100 

1(1(1 


100 

100 


100 


10(1 

100 

100 

100 

100 


Hali,r     ',. 

1    ni    191  ) 


1/nres 


185      Men 
ilj  Jan 

/  la  11 
B  •  Apr 
21  i-  IVb 
l.J      Krb 

8 

3 
2  .1 
6  1 
16 
51 
15 


Feb 

All'll 
Mr*  1- 
l'l'b  L7 
•Ian  14 
Feb  , 
Apr    1 


501;  Feb 
10     April 
■M     Feb 


101.1  Feb 
721.1  Feb 


130  .lan  11. 

72  Feb    1 

109  Apr  11 

135  Feb    ( 


33  Feu    4 

60  Feb    7 

50  Jan  li 

1  Feb     ' 


38's  Jan  ^( 
1271;  Feb 


142i2  Jan  --\ 
113  Feb  ■. 
H4  .lan  26 
lOi.Mch'il 
7914  Apr  7 
98i2  Mchll 
75  Jan  ; 
43i2  Mch 
40  Mch  17 
9yl"  Mch 31 


100 
100 

Kid 
100 

100 


105 
121 
104 
112 
106! 


Fed  . 
Mch  ■ 
Feb  4 
Feb  10 
Feb 


14S  Feb  , 
1193s  Feb  14 
10U;Jan  25 


16^     Jan  1j 

104     Jan  is 

y«  Mch  17 


1*5     Mch 
Li.  Jn.i 

71- Ja.i 
109     Jan 
36     Jan 
lu     Jan  1 
'..■■k  Ja:i 
a     Jan  1 
■  a  1 
Mch  . 
Jan 
.an 
Apr 


.  11 

77: 

17 

5>i 

15 


to'2  JC.Il 

.  4%  Jan 
'04    Jan 


13%  Jan  ic 
82    Jan     ' 


135     Apr 
7978  Apr  14 
112     Jan   11 
142l8  Mch 


J934Jan     6 

74     Jan     4 

55     Feb  17 

1      Feb    4 


4/     Feb 
J37     Jan 


16J     Mchu 

12U2Jan  1! 

2     Jan  li 

223j  Jr.n     ! 

82    Feb  18 

127     .  an     6 
91     Mch  2 
46    Jan    V 
571.  Apr  1 

1D2'2  Apr  13 


115  Jan  1 
125     Jan  1! 

1151.1  MchL. 
121  Mch  J 
1 15-ij  J    u     I 


1661"  Apr  1- 
12::  Mch.- 
109%  Jan     : 


183     Feb 

1O6     Jan 

15*g  Jan 


-2?s  Apr 


lor  frttioui 

i  11.  U 


180     Mch 

11.  Oct 

:,     Oct 

07',.  Dec 

.i        Dec 

101'    Dec 

s     Pee 

3 'J  Dec 
.id  Dec 
78  1 >cc 
15's  SiO 
47  Jan 
17  Nov 
63  --aii 
50  Jan 
2914  Apr 
97     Feb 


7?s  Jan 

7134  .1111 

:oo     Jan 

1 26  Jan 
54 U  Apr 

IOI     Feb 

139     Aug 

is  J  no 

i4  Mav 

10     Mav 

48     J'ne 

5114  Jsn 

l     Apr 

2'g  Apr 

20     Mch 

127  Jan 


ll7 

107 


Jan 
Jan 


!7iR  Feb 

70i4  Mch 

ll7     Jan 

38     Jan 

43     Jan 


20     N  ov 

97  ?s  Ja'l 

II8I4  Feb 

82     jai; 

no     lan 

102     Jan 

la  Feb 

55     J  an 

JOl     Jan 

IOOU  Jan 

6     Feb 

ll9     Jan 

98i  2  Jan 

"s  Feb 

334  Mob 

1 5     Feb 


190     Feb 

4     Jan 

15     Jan 

ll'jly  J'hr 

45''j  Jan 
30  J  an 
J3i»  Jan 
2!Jl..  .i'di 
52  J'lv 
86' 2  Alav 
JL.I"  Dec 
59  "  Dec 
25  Alay 
li  May 
61  May 
54:  Dec 
10>*     Dec 


151. 

NOV 

86 

J'nc 

2251. 

Oct 

132 

J'lV 

811, 

Dec 

112 

Sep 

145 

Nov 

1 

Jan 

6 

Jan 

40 

Dec 

751- 

Dec 

58 

Apr 

1 

Apr 

21. 

Nov 

42 

Dec 

140 

Sep 

152      Oct 
1211;  J'ly 


25is  Aug 
88U  May 
13034  Aug 
881"  Dec 
47     Sep 


2\     J'ne 

iniij  Sep 

130     Sep 

1081-  Dec 

124     Nov 

119's  Aug 

1     Mch 

1691"  Dec 

1213.1  Oct. 

II4I4  Aug 

20     Jan 

1 62      Dec 

105     Dec 

1%  Mch 

91?  Jan 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

lnier 

Price 

W:ek'; 

«'tfs 

Range 

EXCHANGE 

fS' 

Friday 

Range  or 

Sold 

for 

Week  endina  April  15 

C'lOi- 

April  15 
Hi,           AsA 

Last   ~<(Ue 

No 

Yen    1910 

in-           Him 

MIC           H  Ultl 

Amer  Strawb'd  1st  6^.1911 

r   -  A 

99        997s 

9l34  Mcli'10 

993j     'j934 

Armour  &  Co  4  !4s...l939 

J       D 

JJ2%  Sale 

..2%        b2% 

1 

9214     944- 

Aurora  Klgin&Chic  j.1941 

A  -  O 



Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

F      A 



102      J'ne' J  ) 

Cass  Av  &  b  G  (St  U  5s  '12 

J    -   J 

IOII4    Oct'09 

Chic  Board  of  Trade  4S1927 

J    -  1) 

100     Mav'.li 

Chicago  City  Ry  5s...  1927 

F  -  A 

102  s  Sale 

102.'g       103 

38 

L027g  10314 

Chic  Couso.  Br  &  Mlt  6s... 

J    -   J 



103      Apr'OI 



Chic  Consoi  Trac  4  Hs  1939 

J    -  D 

50      Apr'09 



Chic  Auditorium  Ist5sl929 

E  -  A 

9634    Jan'Jj 

Cnlc  Docn  Co  1st  4s..  1929 

A   -  0 



Chic  Jc  Rlt  1st  il  g  5s. 1945 

VI-   t 

;.'4i"     Dec'09 

Chic  No  .-hore  Flee  6s.  191 2 

A  -  O 



87       Feb'Od 

Chic  Pik-   Tool  1st  5s.al921 

1    -   J 

!>712         SSl- 

S7i"  Mch' 12 

84 14     8734 

Chic  Ry  5s 1927 

F  -  A 

10034  Sale 

I0U:18       10034 

29 

tOO'i.v  10I3S 

Chic  Rys  4-5s  series  "A" 

A  -  0 

943, 

95-%  Mch'16 

«5'8       5 

Chic  i!ys  4- 5s  series  "B" 

1    -  D 

S2I4  Salt 

S214         8214 

1 

8''14     86 

Chic  hys  4-5s  series  "C" 

F  -  -A 

90         91U 

901"  Mch'10 

9012     91 

Chic  Rys  coll  6s. ..1913 

F  -  A 

tlOl      Sale 

10034      101 

3 

100-'4  101% 

Chic  Rys  Fund  6s. .1913 

P  ■  A 



10U"  Julv'09 

Chic  Rys  Tern  Ctfs  1st  5s 

100%  Mch'L. 

100%  1003j 

Chic  R  1  &  P  RR  4s.. 2002 

M~  -  N 



66I2  Aug'08 

Collat  trust  g  5s 1913 

.VI-   S 

66>2  JuIy'OS 

Chic  Telephone  5s 1923 

J   -  D 

10314   Sale 

103         K13I4 

17 

103      10314 

Commonw- Edison  5s.  1943 

VI-  S 

l'>2%    Salt 

102%       102% 

24 

102%  102% 

Chic  Fdlson  deb  6s. 1913 

J   -  J 

100      J'ne'08 

1st  g  5s July  1926 

A  -  O 

10J       1001" 

100          100 

1 

100      1001" 

Debenture  5s 1920 

n-  s 

100%  Aug'09 

Commonw  Fleet  5sM943 

n-  s 

102'- 

10212  AprTO 

102U  10234 

Illinois  Tunnel  5s 1928 

I   -  D 

145        

80      Dec'08 

Kan  City  Ry  &  Light 

Co  5s 1913 

n  -  n 



96l4    Dec'O 

Knick'b  ker  Ice  1st  5s  1928 

A  -  0 

100 

96     Mcb '09 

Lake  St  El— 1st  5s. ..1928 

3   -  J 

$80        

831"   Feb'10 

82        85 

Feb 

....     

10     May'05 

Metr  W  SUle  Kl — 

1st   4s 1938 

F  -  A 

821" 

82           82 

1 

82        84 

Extension  g  4s 1938 

J    -   J 

80 

80      Feb'10 

80        80 

MorrH    &  Co.  4  H 1939 

J    -   J 

91%  Sale 

91%        Ul% 

7 

91%    93 U 

North  West  HI  1st  4s. 1911 

\I  -  S 

95      Sale 

95           j514 

27 

95        9OI4 

No  W  G-L  &  Coke  Co  5s '28 

Q  -  M 

9834   Dec'09 

Ogden  Gas  5s 194  5 

VI  -  N 

96 

96           95 

i 

92'2     9614 

Pearsons-Taft  5s 1916 

J   -  D 

99i2    

10l)38  Mch'09 

4.40s 

M  -    S 

96       

■ilii"  MchTO 

961j     961" 

4.60s  Series  E 

,\1  -  N 
M-  N 
A  -  O 

97        

9812    

97     Ken'lu 

981"  Mch'10 
12134  May'O'.l 



!)7        97 

4.80s  Series  F 

981"     98'" 

Peo  Gas  L  &  C  1st  6s. 1043 

Refunding  g  5s 1947 

Chic  (ias  L&C  1st  5sl937 

M-    S 

103 

U):(l4  Mch'lo 

103     io;ji4 

J    -   J 

103        

103l4  Meh'lli 

KJ3I4  1041" 

Cons  urn  Gas  1st  5s.  1936 

I    -  I) 

102        

102      AlchT 

102      1021. 

Mut'l  Fuel  Gas  Ist5sl947 

M  -  N 

10H.  Dec'09 

South  Side  Kiev  4KS-1924 

J    •    J 

t-...       923j 

92^4   Apr'10 

923j     94 

Swift  &  Co  1st  g  5s. ..1014 

J    -    J 

lOOlg    Sal' 

lOOlg       lOOlj 

1 

100      1007s 

Union   El   (Loop)    5s. .1945 

A  -  0 

88           92l2 

88      Nov'09 

Union  Pacific  conv  4s.  1911 

Vl-N 

114      Nov'OI 

United  Box  Board  col  f>s'2G 

70           75 

70       AprTO 

70        70 

General  mtge  6s 

1    -   J 

65        70 

80     Nov'09 

Western  Stone  Co  5s.  .  1  »09 

A  •  O 

851.  July'OS 

Not-  — Accrued    interest 

must 

be  added  to 

all  Chicago  b 

ond 

prices. 

Chicago  Banks  and  I  rust  Jomoanies 


NAMH 


L^alumet    :\ationai 

Cliicago  Citv 

Commercial  (national.. 
Continental  National.. 
Corn  Exclianje  Nationa 

Drexel  Stat? 

Drovers'   Dep  National- 

Englewool   State 

First   National 

First  Nat  Englewood 

Foreman  Bros  B  k'gCo. 
Fort  Dearborn  National 

(.Hamilton    National 

Hibernian  B'k'g  Ass'u.. 

Kaspar  State  Banli 

Live  Stock   Exch'sje  Nai 

Monroe    National 

Vat  Bann  o'f  Republic. 

"National  City 

Vational  Produce 

\;orth  Avenue  State 

.\orth  Side  State  Sav'14:- 

North   West  State 

People's  Stk  Yds  State 

Prairie  National 

Prairie  State 

Ra'lway    Exchange 

Security 

South  Chicago  Savings - 

South  Si.ie  State 

State  Bank  ot  Chicago.  - 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State..  . 

American  Trust  &  Savs. 
Central  Trust  Co  of  111.. 
Cliicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.  _ 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
D  rovers' Trust  &Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeVicw  Trust&Savgs 
Merchants'  Loan&TrCo 
M  etro  poll  tan  Trust  *Sav 

Northern  Trust  Co 

North-Wcstern  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus  A  Savings 
West  Side  Tr&Sav  Bank 
vVoodlawn  Tr&SavBan.; 


xnq 
,'  tocc 


iHtiden'.  tttccrd 


L11    t'aid 


Jec      0    ,  6 

lan     '10.  5 

\pr     '10,  2 

\pr    '10,  2t2 

Mir    '10,  4 

\.pr     '10   5 

\pr     TO   21. 

Apr      10,  H2 

lch31T0.3ti 

\Ich31'10,2l2 

Ap.'       U',2 

>ec31\)9,21" 

\pr    'HI,   2 

i-in     10,  20 

\lp:i31''.0  21. 

•eb     '10.1 

\pr    TO,  2 

Vpr      10    11. 

Vpr     '10,1 

\pr    TO.  H. 

\pr     TO,  H2 

Aor  TO,   1 

\pr  TO.  212 

Mch3lTOU2 

lan     'OS,  2 

Mh.llTO.U. 

Apr    TO.  2 

v  .  89,  p.  S17 

\pr     TO,  3 

Mch  31  TO.  2 

Vov    '09,  3 

Uec31  OS  ll2 

luly   '09,  2 

Apr    TO,  134 

\pr    TO,  2 

\pr    TO.  2 

\pr9,TO,3 

Apr     10   212 

\pr    TO   2 

=Vpr    "0,  H2 

\1ch31T0,  4 

v.87  p. 1138 

^Vpr    TO.  212 

Apr    TO.  4 

\p=-     TO,  134 

\pr     TO,  U4 

■Vpr     TO,  3 

4pr     '10.  H. 

\pr     TO.  2 

lan     ':0.  3 

\pr     TO.  2 

9  V.89,p  141 

Jan    TO,  21. 
Mch  31  '10,2 

Apr    TO,  H2 

pt  5   1908 

Apr    TO,  2 

•Bid  and  asked  prices;  no  sales  were  made  on  this  day.  tMch  29  (close  of  business;  lor  national  banks  and  Mch.  30  (opening  of  business)  lor  State 
Institutions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  b  Due  June,  k  Also  20%  in  stock,  n  Capita1  and  surplus  to  be  Increased. 
oApr.4'  10.  q  Dividends  ar^  paid  O-J,  with  extra  payments  Q-F.  s  In  addition  the  equivalent  of  4 '.'.  more  came  from  First  Trust  4  Savings  Bank. 
1  Dec    .11   1909.         u  Stock  Increased  in  1909.  v  In  uidltio.i  Cue  cauivalcn' of  1%  came  from   First  Trust  &    Sav.   Banc  Hamilton  Nation..! 

Bank  absorbed  by  the  National  City  Bank.     See  V.  00.  p.  538.     *  Capital  Increased  to  58.000,000.     See  V.  90,  p.  599.      z  Feb.  1  1910. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  AND  YEARLY 


Week  ending 
April  15  1910. 

Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Frl   ay 

Total 


Slocks. 


300,39s 
815,948 
597,515 
860,471 
734,670 
512,896 


3.827,704 


Par  value. 


$21), 974, 800 
72,398,300 
53.670,250 
78,927,100 
66,302,800 
47,550,101. 


8345,827, 150 


Railroad, 

&C  , 

Bonds. 


Bl.339,500 
2,322,500 
1,520,500 
2,753.500 
2,511.500 
1.837,500 


Stale 
Bonds. 


1153,001 

103,000 
153.001 
221,000 
388,500 
195,500 


$12.285,0001  si  ,214,000 


V.  S. 
Bonds. 


S500 


85011 


Sales  at 

New  York  Stock 

Exchange. 


Stock? — No.  shares 

Par  value 

Hank  shares,  par 

Bonds'. 

Government  bonds 

Stale  bonds  . 

Hi;,  and  misc.  bonds.. 

Total  bonds 


Week  ending  April  15. 


1910. 


3,82/, 704 

S345.S27.150 

835,700 

$500 

1,214,000 

12,285,000 


$13,499,500 


1909. 


4,325.04.1 

5393,141,500 

51,000 

$5,500 
897,500 

28,557.000 


$29,480,000 


Jan.  1  to  April  15. 


1910. 


61,849,284 

$5,585,306,725 

S448-.100 

$149,500 

19,446,200 

234,074,500 


$253,670,200 


1909. 


53.559.78S 
$5,036,802,125 

$29,100 

S184.500 
14,321,600 

386,805.50. 


8401.311,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
April  15   1910. 


Saturday 

Monday 

Tuesday . 

Wednesday 

Thursday 

Friday 


Total 


Boston. 


Listed     Unlisted 
shares,     shares. 


22,575 
38,091 
31,055 
43,168 

32,823 
19  370 


23.895 
31,159 
20,470 
25,040 
25,762 
9,697 


187.6881     136,92; 


Bond 
sales. 


832,000 
8,500 
37,000 
48,000 
47,000 
24.000 


.190.500 


Philadelphia. 


Listed    l  Unlisted        Bond 
ihares.    \   shares.         sales. 


6,737 
15,490 
11.661 
16.210 
25,456 
16,874 


10.317 
14,514 
10,937 
14,589 
19,598 

12.011 


92,4401       82.866 


$23,091 

30,719 

54,161 

107,134 

124,774 

73,071 

8412.95, 


Outside  Securities 

All    bond   prices  are  now  "and   interest'    except    where   marked    "f. 


Street  Rai'ways 

New  York  Ci  y 
Bleeck  St  &  Fu  K  stk.100 

e  1st  mtge  4s  1950. J-J 
e  R'y  &  7th  Ave  stk-. .100 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943 — See  .Stock 
B'way  Sun  1st  5s  gu  1924 
e  Cent''  Crosst'u  stk._l<Ki 

e  1st  mtge  6s  1922. M-N 
c  Cen  Hk  N  A  E  R  stk.100 
e  Chr'fr  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932..J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914. ..F-A 
e42d  &  Gr  St  E'y  stk.100 
42d  St  M  &  St  N  Ave.100 

e  1st  mtge  6s  1910.M-S 
2d  income  6s  191 5. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  Sec  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

e  1st  VI  5s'09ext'lu  M-,\ 

Consol    5s  1948 F-A 

Sixth  Avenue  stock ion 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919...  A -O 
Third  Avenue — See  Stocl; 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A  O 
28th  &  29th  Sts  5s  '96  A-O 
e  Twenty-third  St  stk.100 
Union  Ry  1st  5s  1942.  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933.. A-O 

Brooklyn  City  Stock.. 10 

Con   5s — See  Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Trail — See  St, 

Coney   Isl    &    Bklyn. .100 

1st  cons  g  4s  1948. _J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J- J 
Gr'p't  &Lor  St  6s  '10.  _M-N 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4  Hs 
Steiiiway  1st  6s  I  922...  J-J 

Other  Cities 
Buffalo  Street  Rv — 

1st  consol  5s  1931.. F-A 

Deo  6s  1917 A-O 

Columbus  (O)  St  Ky._100 

Preferred 100 

Coluin  Ry  con  5s — Sec  Phi 

Crosst'wn  1st  5s  '33  J-t) 

e  Conn  Ry  &  Ltg  coin.  100 

e  Preferred   loo 

1st  &  ref  4  Hs— See  Stk 

Grand  Rapids  Ry 10" 

Preferred 100 

e  Loulsv  St  5s  19.10..  J  J 
Lynn  &  Bos  Pt  5s  '24  J-D 
i  New  Orl  Rys  &  Lgi.loo 

«  Preferred    100 

Gen  U  k  4  Hs  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctls  2%  to  6%perpet 

North  Jersey  St  Rv.100 

1st  4s  194K (V\-l\ 


Bid 

Ask\ 

15 

20 

55 

65 

125 

140 

93b 

997, 

Exc 

list 

103 

107 

/  Yo~ 

~s"o" " 

30 

50 

80 

90 

Exc 

list 

99 

100 

/    40 

50 

250 

300 

)    95 

100 

200 

220 

/    50 



ange 

list 

Exc 

list 

Exc 

list 

160 

170 

14 

18 

99'j, 

;    5o 

60 

120 

130 

60 

85 

88 

92 

Exc 

list 

I    50 

80 

80 

90 

/   15 

25 

210 

22) 

lOOIj 

10R- 

65 

75     1 

98 

101 

97 

102 

163 

108 

ange 

list 

95 

100 

99 

102 

Exc 

list 

Exc 

list 

70 

80 

78 

b"     1 

75 

85 

95 

100 

Exc 

list   1 

103  " 

10  a 

Exc 

list 

90 

95 

1U3 

107 

104 

105 

104 

105 

95 

98 

la  '1st 

100 

104 

70 

78 

80 

82 

Exc 

list 

115 

125 

85 

90 

1050 

|108 

105 

107 

2614 

2>  '■  1 

63 

04 

tk  Ex 

dst 

117 

120 

1023.J 

103-1.1 

50 

78 

79b 

Street  Ra'lways 

Pub  Serv  Corp  N  J   (Cow 
Cons  Tract  of  N  J. .100 

1st   5s   1933 J-D 

Nevv'k  PasRy  5s  '30  J-J 
Rapid  Tran  St  Ry.,100 

1st  5s  1921 A-O 

J  C  Hob  &  Patersou — 

4s    g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gil  g   5s   1953 M-S 

No  Hud  Co  Ry  6sT4  J-J 

5s    1928 J-J 

Ext  5S   1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s  opt  1914..A -0 
So  Side  E!  (Chic) — See  Ch 
Syracuse  R  T  5s  '46..M-S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  .See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Qas  Securities 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
N  Y  &  WcstchesterL'ht'g— 

Deb  g  5s  1954  guar_J-j 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bav  State  Gas 50 

Bingh'ton  (N  Y)   Gas  VVks 

1st  g  5s  1938 A-O 

llrooklyn  Un  Gas — 6'eeStk 
Bull'alo  City  Gas  stk. .100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  it  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  (ias  Lt  Co..  100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co.. 100 
e  Gr    Rap    1st   5s   '15. F-A 

Hudson  Co  Cias 100 

Indiana  Lighting  Co.. 100 

4s  1958  op... F-A 

Indianapolis  Gas 50 

1st  g   5s    1952 A  O 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  (ias.. 100 

e  Preferred    .100 

Madison  (ias  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-.J 
Newark   Consol    Gas. .100 

e  Con  g  5s  1948... J-t 
No  Hudson  L  H  &  Pow— 

5s  1938 A-O 

Pacific  Gas  &  E.  com.  1 0(1 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

e  Con  g  5s  1919.  ..M-^ 
St  Joseph  Gas  5s  1937.  J-J 


Bid 

75 

104 
107 
240 
104 

7612 
138 

981;; 
103 
103 
100 
115 
100 

icago 

100 

95 

1078 
68I4 
Exc 
Exc 
38 
90 
84 


lOOlo 

101 

Exc 

list 

150 

... 

100 

101 

102 

111.-, 

97 

100 

35 

50 

100 

103 

98 

100 

n  60 

n,  80 

102 

100 

*45 

47 

*43 

45 

C289 

291 

''1041  ■> 

106 

Ask 

76 

105 
108 


771 
142 
9  91 2 


102 
118 


list 
103 


1714 

651 
list " 
list 

40 

9U« 

8j1» 


Electric  Companies  Bid 
Chic   Edison  Co — See  Chi  cago 

Gr't  West  Pow  5s  '46.J-J  93 

e  Kings  Co  E  L&P  Co  100  111 
Narragan  (Prov)   El  Co. 50  *   87 

NY&Q  El  L  &  Pow  Co  100  55 

Preferred 100  70 

United  Elec  of  N  J...10O  75 

1st  g  4s  1949 J-D  78 

Western    Power   com.  100  27 

Preferred 101  51 

Telegraph  and    Telephone 

e  Amer  Teleg  &  Cable.  100  73 

e  Central  &  So  Amer.. loo  115 

Comin'l  UnTel  (N  Y).   25  107 

Emp  &  Bay  State  Tel. 100  05 

Franklin   100  40 

e  Gold  &  Stock  Tele-. 100  105 

e  Northwestern  Teleg.    50  105 

Pacilic  &  Atlantic 20  00 

ePac  Telep  &  Teleg  pt .  1 00  90 

Southern  &  Atlantic..   25  90 

Ferry  Companies 

li    &  N   Y   1st  6s  1911  _ J-J  93 

X  Y  &  E  It  Ferry  stk.100  20 

1st  5s  1922 M-N  55 

.N  Y&Hob  5s  May  '48.J-D  97 

Hob  Fy  1st  5s  1946  M-N  105 

\T  Y  &  N  J  5s  1946 J-J  9/ 

lOtii  &  23d  Sts  berry.  100  4 J 

1st  mtge  5;   1919..  J-  U  67 

e  Union  Ferry  stock. .100  28 

e  1st  5s  1920 \1  i\  94 

Short-Term  Notes 

Am  CI?  scr  A  4s    11..M  J-  9834 

Ser  B  4s  Mch  15  '12  M-S  973; 

Bcthleh  !-teel  BS  '14— M-N  98': 

.  hie  &  Alton  5s  '13. .M-S  9834 

Cln  Ham  &  1)  4s  1913. J-.l  9634 

C  C  C  &  St  L  5s,  June    11  10l)i_ 
Hudson  Companies — 

6s  Oct  15  1911 A-O  O'.ilj 

6s  Feb  1   1913 F-A  99 

Interb  R  T  g  Os  1911. M-N  '02 

K.  C  Ry&Light  6s  '12.  H-S  9814 

Minn  &  St  L  g  5s  '11. F-A  9934 

i  N  Y  C  Liues  Rq  5s '10-27  '  i'2'.i 

N   Y  N  H   &  H  5s  '10-12  100 

Norf  &  West  5s  1910. M-N  100 

St  L  &  S  K4i2s'12op.F-A  97L- 

5s  Mch    1    1913 M-S  97 

South  Ry  g  5s  1913.. F-A  98% 

Tidewater  6s,   1913     guar  101&s 

West  Telep  &T  5s '12.  F-A  99 '(, 

Westingh'e  EI&M  6;;  1910  IOOI4 

Railroad 

e  Chic  Gt  W  com  tr  ctfs \Scc  Stoc 

e Preferred  tr  ctfs../  list 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S  /   87 
Con  mtg  g  5s  1930. .J -J 
Income  5s,  July  1930.. 

Chicago  Subway loo 

Kansas  City  Soil  5s  Apr  1 
1950— See   Stock    Exco 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  prel — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11.  M-S 

West  Pac  1st  5s  '33. .M-S 


.4  s* 
1st 

96 
121 

8N-1.| 

81 

75 

7oi", 

30 

53 


76 
1.0 
112 

50 

115 

115 

75 

99 

100 


97 
28 
05 
99 
1001 
tf8lj 

~?i ' 

30 

98 


991 

98 
991 
99- 
97' j 
101 

IOOI2 
100 

10234 

99 

100 

4.20 
102 
101)1' 

9734 
9712 

U858 

1021.; 
99b. 
IU05« 


97 

100 

Exc 

list 

41? 

51 

Exc 

list 

93 

97 

110 

156 

93 

95 

075 

147 

79 

81 



101 

145 

148 

31 

33 

00 

08 

17 

21 

75 

85 

88 

921 

1021" 

103 

85 

_. 

103 

I  OH 

130 

132 

100 

101 

10.-,': 

1001 

110 

5'H  1 

55 

88 

00 

90 

95 

loo 

102 

93 

95 

an*. 
t  Exc 

108 

*33 

*69 


72k 
Exc 

99=8 
95  '2 


Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. _J-D 
Amer  Press  Assoc'n__100 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pre: 
Am  Tobacco  Co  com..  10 
Amer  Typefders  com. loo 

Preferred 100 

Deb  g  6s  1939 Al-N 

Amer  Writing  Paper..  100 

Preferred 100 

1st  s  f  g  5S  49  op '09  J-J 
UIGt&WIndSSLines.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car. .100 

Preferred .100 

Beth:'m  Steel  Corp — See  b 
Bliss  Company  com..    50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred 100 

British  Col  Copper 0 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred loo 

Casualty  Co  of  Amer. .100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred loo 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Mfg  Cj..100 
City  Investing  Co 100 

Preferred 100 

e  Clatlin  (H   B)   com. .100 

c  in  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&l  pi  100 

1st  g  5s   1917 J-J 

Col  tr  6s  Oct  1956. .J-J 

Consol  Car  Heating 100 

Cons  Ry  Lgt  &  Refrlg.100 
Consol    Rubber  Tire..  1 00 

Pref  erred 100 

Debenture  4s  1951    A-O 


/   93'2 

*175 

115 

155 

122 

226 

102>2 

9 

23U 

140  " 

103 

95 

tk  Ex 

103 

72 

225 

*43j 

450 

46 

1 00 

99 

2'4 
25 
88I4 
8 
1  i 
/    65 
35 
102 
tk  Ex 
125 
125 
250 
115 
104 

*63s 
*221o 
1"« 
60 
125 
rl28 
3 
35 


/   40 

725 

70 

105 

110 

95 

96 


Exc 


92 

"V 
3>4 

list 
list 

115 
36 
73 

92 

80 
list 

993j 
955g 


94  b 
200 
120 
158 
127 
228 
105 

24 
145 

10Jl: 
100 

list 

105 

74 
235 

5M 
460 

48 

IOj 

100 

3 

20l: 

S8I0 

y 

22 
67 
40 
110 

list 

130 

135 

6J 

116': 

106 

61 

23 

212 
70 

f 3 "0" 

6 

45 


44 
800 

fib" 

115 

100 
100 


01) 


36 

"  "3" 
10 
34 


80 


Industrial  and  Mscel 
Con  Steamship  Line^  — 

Coll  tr  4s  1957  rets.  j-.. 
Crucible    Steel 101 

c  Preferred    10( 

Davis-Daly  Copper  ( '".1| 

e  Diamond  Matcb  Co.lOO 
duPont(EI)deNeinPo    100 

e  Pivlerred    10 

e  Gold  4  lis  1U30  J- 1  - 
l'.con'y  Lt  &  P  (Jollet,  111 

1st  M  s  t  g  5s  19t56-J-U 
Electric  Boat 10,; 

Preferred 101 

Empire  Steel 100 

Preferred 100 

Genera!     Chemical 100 

e  Preferred    100 

Goldfield  Conso-   Mines. lo 

Gobi  Hill  Copper     1 

Grecne-Cananea 20 

jenhelm  Expior'n  100 
»  Hackensack     Water     Co 

Ref  g  4s  "52  op  '12.. J-J 
Hall  Signal  Co  com. .100 
Havana  Tobacco  C0.-IO1 

Preterred 100 

1st  g  5s  June  1   '22-J-U 

iecker- Jones- Jewell     M'l 
1st   6s    1922 y\-i 

Her'g-Hall-Alar  new. loo 
Hoboken  Land  &  Imp  10; 

e  5s  1910 u  .. 

Houston  On loo 

Preferred 100 

Hudson   Realty loo 

e  Ingersoll-ttand  com.lOoj 

i   Preferred    1  Q( 

lntercontin't'1  Rubber.  i'V 
intcrnat'i  Bank'g  Co.lOU 
Internat'  Mer  Alar — See  S 
International  Nicke:..10o 

Preferred lOo 

1st  g  5s  1932 A-O 

International  Salt lOo 

1st  g  5s  1951 A-U 

International    Si' ver..lOo 

Preterred lOu 

1st    6s    1948 J-b 

Internat  Smelt  &  Refg  100 
nternat  Lira    Record.lOu 

Preferred luu 

Jones  &  Laughlin  .steel  Co 
1st  S  t  g  5s    1939. .M-N 

Lackawanna    Steel 100 

eNew  5s  1950  (w  i)  _M-S 

cDeb5sl915 M 

Lanston  Alonotype 100 

Lawyers'  Altge  Co 100 

c  Leh  &  Wilkes- B  Coal  50 
e  Lorillard  (P)  pref... loo 
Madison   Sq   Garden__100 

2d    6s    1919 AI-N 

Manhattan  Transit 20 

Monougahela  R  Coal..   50 

Preterred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

NatT  Surety 100 

Nevada  Cons'd  Copper 
Nev-Utah  Alin  &  Sm.   10 

jeNew  Central  Coal 20 

'NYAir  Brake  Os — See  Stk 
N   Y   Biscuit  Gs  1911. M-b 

e  New  York   Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20, 
Niles-Bem-Pond  com.  1  On 

Nlpisslng  Alines 

Ohio  Copper  Co. lt 

c  Ontario  Silver lot' 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 5o 

Pittsburgh  Coai — See  Stk 

Pope  Mfg  Co  com 100 

Preferred.   ..     loo 

Pratt  &  Whitney  prel. 100 

Producers  Oil loo 

Realty  Assoc  lllkiyni  .  1  00 
Royal  Bak  Powd  com. loo 

Preferred lOu 

Safety  Car  Heat  &  Lt.ioo' 

Seneca  Miu'ng 2 

Singer  Mfg  Co 10 

South  Iron  &  S  com  _.10o 

Preferred 100 

Standard  Cordage 100 

1st  AI  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred 100 

Standard  Alilbug  Co. .100 

Prererred 100 

1st  5s  1930 Al  N 

Standard  (Jil  of  N  J. .100 

Swift  <Sc  Co— See  Bost  Stk 

1st   5s — See  Ohio   Stock 

Texas  Company 100 

e  Texas  &  Pacilic  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  i"; 

Preferred,  new 1  (10 

Trow  Directory 100 

Union  Typewriter  comloo 

1st  preferred 100 

2d   preferred 100 

Un;ted  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Alfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty .100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred .100 

1st  g  5s  1919 J-J 

Con  g  5s  192  9 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  STlt  Gu  &  Indeni..l00 

eUtah  Copper  Co — .See  Stk 

Waterbu  v  Co  com 100 

Preferred 100 

Westchester  A  Bronx  Tit 

&  Mtge  Guar .100 

Westingh'se  Air  Brake. 50 
West  El  &  Alfg  5s — .speStli 
Worthing   Pump  nref.100 


Bui 


14 

80I4 

*21| 
100 
135 

87 

W 

95 

20 

00 
I 

75 

91 
103 
*7V 

*\h 

*93 
19J 

87 
40 


00 


105 
35 


99?s 


I  Hi 

85 

9.) 

2534 
1070 
tk  Ex 
150 

91 

92 
61; 
/  54 

75 
112 
111 
140 

80 

9S 

1011 

481£ 
8J 
'96 
93 
250 
20J 
150 


A  ik 


14l4 
8638 

234 

100b, 

137  " 

.0 

88 

98 
30 
70 
10 
81) 
100 

1 05 

.ui.i 
L5g 
lo 
L93 


I 
12 
65 

107 
45 


7U 
37- 


26 
115 

.ist 
154 

93 

94 
9 

58 
100 

1121  ' 

150 
100 
102 

102 
51 


94i8 

255 

fed " 

50 


110 

IX, 

10^: 

105 

25o 

270 

+  21lj 

2I34 

*1 

H.s 

«J 

BO 

Exc 

list 

100 

20 

34 

82 

85 

205 

21210 

*5 

Oi" 

0  j 

IOj 

»9'i 

10 

*3r>g 

378 

-"4 

2.1, 

50C 

58 

97 

931" 

*23 

+  120 

4234 

Exc 

list 

09 

72 

SO 

88 

Ho 

150 

lis 

122 

1    0 

107 

IOJ 

128 

130 

50J 

5~7o"" 

19 

21 

44 

48 

H 

lj 

/     16 

20 

2 

4 

35 

100 

17 

20 

52 

56 

84 

87 

635 

645 

EXC 

list 

Exc. 

list 

196 

201 

1)9 

102 

152i2 

1571- 

*7 

7U 

4 

55 

25 

54 
110 
110 
*48 
*53 

75I4 
107 
678 

15 
215 

50 

113 

(100 

110 

100 

95 

114b. 

114b 

Exc 


165 
*140»i 

Exc 
107 


65 
35 

50 
112 
112 

SO' 2 
55 
70U 
111 
7 

30 
230 

53 
117 
105 
114 
105 
100 

11478 
1147g 
60 
list 


169 


list 
112 


•  Per  snare        ,1  Ex  rgbls         0  Hi  1 
t  Ex-dlv.        y  Ex -rights.         «  New  "lock. 


S  lis  on  Stk.   Ex  ,  but  not  very  active 


/  Flat  prico        n  Nominal. 


s  Sale  price.      l  Ex-stock  .I'vldend. 


BOSTON  STOCK  EXOHANGE-Stock  Record,  Daily,  Weekly  and  Yearlv 


all  AH  l:    PRICES— NOT  PER  CENTUM   PRICES 


SatiiiJa;; 
April  9 


111%   1113.1 

#103 1,  i()4i.| 
225 

125'-  126 
*  .  ,  222 
*145  1  17 
* 300 

*15'.l     1G 

*7.".       

*S        10'2 

♦45        46 


* 128 

110      110 

* 67 


♦17        IS 

88        88 

155      155 


* 193 


•113  113'? 

*103'4    

1821-  182% 

*96l2  9712 


»8S 


44 

99 
514 

17 
122 
121 
134", 
*35 
100' , 

*8 

20 

*6 

*14S 

*66 

*8 
255 

"78I4 

9334 
218 

47g 
112I< 

*1121- 
134U 
*97l-> 
19H- 
*1134 
1041s 

* 

*27 
172 

69 
♦  29 

81!- 
1191* 
*15 

88 


10; 

44'8 

D912 

514 

1718 
122*8 

122'-) 
13514 
36 
100'2 


4"g, 
11212 
113 

13478 

19212 

104*4 

32 

29 
175 

69 

291; 

82!  2 
11934 

16' 

88 


AprU  11 


♦11358  113 

'urn,  10  Hi 

224 

12.-.1-  L26 
"224       ... 

* 148 

* 300 

15's     151.1 

*75  ... 
8  8 

1=44       46 


110 


128 

110 

87 


*171.i    ... 

f 88 

15512  156 


*191      193 


113U  113U 

*10314    

182l2  1865, 
*97'8     981g 


87>2     88 
102      102 


4412 

991g 

*5 

1634 
123 
12178 
13434 

3619 
100 

*8 


20 

20 

7 

*6 

149 

148 

66U 

♦67*4 

9 

734 

255 

*250 



14934 

'/8'4 

78 

93*4 

93U 

218 

* 

6'2  612 

43  431 

7134  7234 

26  26 


17 
*.75 

*7 

♦  .55 

*17 

1H 


18 
1'8 


.60 
181a 
13 

9N      9% 

20I4    21 

60        62 

575     575 

18l2     1812 

♦  .10      .12 

65'2     671 

884 

734 

*n2 

13U     1412 

734       8 
42        45 
9 

181g 
31 

I6I2  1712 
334  41, 
81-       8's 


834 


171- 
31- 


48 

503, 

14 

14 

6 

61? 

♦  .75 

*2l2 

3 

22% 

23 

*5 

6 

491.1 

50 

2012 

20"8 

5*4 

534 

10 

10 

32l2 

3314 

1314 

141? 

8 

8 

♦  .50 

1 

35 

35 

132 

135 

1512 

151? 

80 

81 

1> 

2'g 

12 

12 

2 

2 

42 

42 

I2I4 

1234 

1234 

13l8 

66l2 

561" 

634 

634 

3312 

3514 

42i4 

42U 

4910 

491? 

3l2 

31? 

20 

201 , 

4478 

45 

*3l2 

4 

734 

8 

124 

126 

2 

2 

5 

*112 

*112 

134'2 

*9712 

191 

1134 
10412 

30 
*27 
174 

69'4 

29 

82 
11834 
*15 

87 


45 

IOOI4 

5'- 

17 

123' , 

123 

136=4 

361; 

1001; 

9 
20 
7 
148 
681'. 
8 
255 
1501? 
78 
9834 
218 

5's 
1121? 
113 
1341? 

192" 

1134 
106 

30 

29 
178 

691? 

29 

8534 
11912 

16'2 

87 


61)       61? 

43  45 

72l8  7618 

25'8  26 


141-  17lj 

*.75  l's 

7'4  71.1 

".55  .60 


12 

12 

918 

918 

2034 

21<8 

50 

62 

575 

580 

18 

18 

.10 

66 

68U 

8*4 

8*4 

7%       8 
*112      2 

1334  14 

734       8I4 

4334  44 

85g       9 


18 

312 
17 

4 

8% 
49 
14 

6 
*.75 

234 
23 

5 
50 


19 

3i2 
17 

4 

8*4 
55 
14 

7 

'234 
24 
5 
50' 9 
2034    21% 
51.4       6 
978     10 
3212    3419 
14        1534 
8  8 

' 1 

35       3634 
134      140 


15 

8.1 
*2 


15'? 
81 
2I4 
1134     12l8 

2  2 

42        45 
12        1234 
121g     1234 
5712    60 

6I2  634 
34  34U 
4134  4238 
4914    491- 

3'4  3li 
20  2158 
4534    46 

312       312 

734       734 
123      123 

2  2 


Tuesday 
April  12 


ma 

10  !7 , 

222 

125 

►224 

1  16 
♦ 

*15 

*75 
* 

*45* 


1131.1 
10378 

225 
126 

lYs" " 

300 
16 

Vol? 


125      125 
110      110 

= 87 


l>i-     181; 
88        88 
15534  156 


192      192 


11314  II3I4 

103  IO3I4 

187  187 
*97l8     98l8 


89        89 
101      101 


*45 
100 

514 
1634 
I22I4 
122 
136% 
*361-> 
997^ 

8 

20 

*6 

»- 

*6612 

*7l9 

*250" 

151 

78 

93 

*216 
5'8 

mi 
112 
i34i2 

*97l9 
192  " 
*1134 
105 

30 
*27 
178 

70 

2914 

85l2 
120l8 

15 
*87 


100 
51, 

171? 
1231- 
123  " 
138 

371; 

1007S 

8 

20 

7 

150 

67 
81'- 
254 
1521- 

78i4 

93 
218 

578 
113 
112 
13419 
100 
1921? 

IO5I4 

3OI4 

29 
180 

70 

2914 

86l8 
I2H4 

I0I4 

90 


6I2      6I2 

44li  45 

74  7558 

26  261.1 


151 9  I7I4 

.75  Ug 

8  8 

.55  .55 


Wednesday 
Apr  U  13 


114 
fl()2l9 

2221- 

125" 
1 

145" 
t 
1512 

*75 

*45* 


111 

1031' 

2221; 

1261' 
222  ' 
146 
300 
151; 

Toil 


125 
*  1091 9 


125 
110 
87 


19 

88 

155 


19'2 

88 

15534 


=101 


*113 

M03 
186l8 
♦971 2 


193 

mi? 

18814 

981? 


101 

46 
100 
534 

1634 
123 
122 
137 
*37 
100 

*8 

20 

*6 

*147l9 

*66 

*8 
255 

15H9 

78l4 
92 
218 
5% 

*11H9 

112U 

13419 

*97 

191 

*1134 

10478 
3014 

♦27 

177 
6934 
287g 
85l2 

1213g 

*15 

*86 

612 
46 
7334 
26 


89 
101 

4614 

IOOI4 

534 

17 
1231.1 
123 
138 

38 

1003.; 

9 

20 

7 

150 

67 

8I9 

257 

152 

79 

921g 

218 

534 
113 
11219 
135 
100 
192 

1 "05  " 
3014 
29 

17919 
7019 
287^ 
87% 

122 
16 
87 


Thursday 
April  14 


47 

753j 

26 


13  13 

9'8  9lg 

211?  21'S 

63  64 

585  590 

I8I9  19 

*.10  .15 

6914  70 

834  9 

81 9 
*11.. 
14 


83, 
2 
14 


43 


44 

91; 
20 

31; 
17 

4 

9 


20 

312 
17 

4 

S34 

53'2  5514 

14  141 

6>2  612 

♦  .75  ... 

3  3 

2334  24l8 

5  5 
52  52 
2U4  2158 

6  6 
97g  IOI4 

3414  35 

1512  17 

*8  81 2 

*.50  1 

36  36 

137  141 

15%  16's 

83  85 


2 
12 

2 
45 


2 
I2I4 
2 
45I4 


1214  13 

13  13 

58  69 

6' 9  6*4 

34l£  35 

43  43U 

4934  497s 

*314  319 

21  22  " 

47  47 

312  3I9 

8  8>2 

124  124 

Vg  2 


17 

♦  .75 

8 

.60 


19 

8 
.60 


1319 

91g 
2U4 
63 
595 
19 
*.10 
69 

834 

9 
*11, 
1412 

83g 
4234 

9U 
20 

312 
1712 

4I4 

834 
52l2 
1412 

7 
♦  75 

3 
2378 
*5 
53 
2134 

612 
101g 
35 
16 

834 
* 
35l2 
138 
1512 
84 

2 
1214 

2 
46 
I2I4 
1212 
58 

634 
35 
4234 
4934 

3l4 
2U2 

"*3l"2 
8i2 

124 
134 


1419 

9ii 
2338 
67 
595 
20 
.15 
7214 

9 

9 

2 
15 

834 
45 

934 
23 

312 
1812 

414 

9 
5714 
15 

7>2 

"3 

2458 

6 
53 
2134 

61? 
10'g 
3912 
17 

914 

1 

3614 

144 

1512 

85 

2 
1234 

2 
48 
1234 
13 
60 

634 
37 
4319 
50 

314 
24l2 

"4 

81; 
124 
2 


♦114*8  HI' 

Last  K<ih 

223      223 

125l8  126 

222      222 

H45      148 

Last  Sale 
*15i2    16 
Last  Sale 
* 101? 

Last  Salt 
Last  .sali 
Last  Sail 
Last  Salt 
125      125 
IIOI4    1101] 
Las    Sale 
Last  Sali 
191?    20 
88        68 
155      1551 
Last  Sale 
Last  Sale 
U92     193 

Last  Sale 

11319  ll.'ii- 

103      103 

189      189 

Last  Sal 

Last  Suit 

90  90 
101      101 

4612    471? 
100      lOO'.j 
5'2       51? 
17'g     171? 
12334  125*4 
123      12334 
13, 34  13814 
37*8    373g 
100     10034 
8*8       8*8 
20       20 
Last  Sale 
*147l2  150 
Last  Sale 
7'8      8 
25619  2561? 
15334  154 
78%    79 

91  9134 
t=216     218 

514  534 
113  113 
11219  11219 
1341?  1341? 
Last  Salt 
192      192 

I2I4     1214 
105      10519 

3H4     32 

29       29 
178      17919 

70       701? 

29       29 

87%    88% 

12H2  12238 

* 161? 

87        87 

7U  714 

50  50l4 

75%  76ls 

26l2  28 

Last  Sale 

1914  I934 

Last  Sale 

8  8 

.55  .55 

19  19 
15  I5I4 
*938  10 
23l2  2319 
66I9  6719 

593      600 

20  201? 
Last  Sale 

7U2    72 
*S34      9 


Friday 
April  15 


lliu  11412 
10278  Apr'10 
223        223 

ll'.V-      126 

♦223        

145         145 
298       Apr'10 
*15l2       16 
76         Apr'10 
101 
Mch'l 
Mch'l 
Mch'l 
Mch'lO 
125 
1101 


sales 
0.  the 
Week 

s/iares 


45 
149 
112 
270 

125 

HO'? 


Apr'l 

:02      Mcli'l 
1934      1934 

1 88 

15434     155 
140      Mch'l 
Mch'l 
192 
Apr'10 
113 
103 
:     188 


212 

*190 

!9 

113 


188% 
.I0U      Apr'10 
168      Jan'10 
90         90 

101        101 


47I4 
100 
6I2 

17% 
125% 
123 


471? 
100 
61 9 

I8I4 
12678 
124 


13734     138 
39  39 

1001 9     1001- 

9  9 

20  20 

Mch'lO 
1=1471?     150 
67'4     Mch'lO 
8I4         8I4 


153 

7819 

911g 
217 

5=2 
113 
111 
13419  134U 
97  Apr'10 
192        19234 


153 

7s; 

9ii4 
218 

6'j 
113 


*1134 
105 

*27" 
179 

7012 

29 

87U 
122 
*1434 
*87 


10518 

32 

29 
179 

701 9 

29 

8818 
12238 

16 


834 
2 

I5I4 

878 
45 


*ll9 

15" 

8% 
44 

934  10 

21  2319 

312  312 

I8I4  I8I9 


4I9 
878 

59 

15 

714 


414 

8*4 
57 
15 

7 

Last  Seih 

3I4  3I4 

2414  2419 

*5l9  6 

54  54 

2H2  2134 

6I9  61 > 

10  101g 

39I4  42 

16U  17 

*9U  10 

Last  Sale 

3712  3719 

143     144  . 

1512  16 

♦83  85 

*134  214 

13  13 

21g  218 

48  4819 

13>2  14 

1314  I3I4 

60  61 

7  7 

37  38 

4384  4478 

491 9  50 

319  31 

2478  25V 

4714  4738 

312  3l2 

9  9 

♦126  ... 

2l8  21 


*7  8 

50         50 
75%       76'8 
n26l"       27 
46*8     Mch'lO 
1919       1934 
1  Apr'10 

8I4         8I4 


*  .55 

*18 

15 

"2178 

66 
595 
20 
.10 
71 
*834 
834 

1*4 
1514 

81 2 
44 

9*4 
2H2 

3l2 
171? 

~~8% 

571? 

1419 

714 

.75 


.60 
181» 
1518 

22% 

661 

595 

20 

Apr'10 


713. 


134 
1514 

87 
44 
10 
2H? 

31 
18i2 

"87g 

5814 

151g 

71? 

Apr'10 


3 

3 

24 

2438 

9 

*5'9 

6 

5534 

5534 

2n2 

2i=>8 

3 

6U 

612 

1 

10 

10 

1 

39 

4038 

2ti 

i6i2 

1634 

19 

914 

914 

.65        Apr'10 

39 

39 

1 

*142 

144 

1 

1512 

16 

2 

*83 

85 

*17g 

214 

13 

13 

2 

"47l"2 

47"? 

2 

13 

13 

2 

1312 

131? 

9 

*60 

61 

634 

7 

1 

37 

371? 

2 

4434 

4478 

7 

50 

50 

I 

1 
7 

25 

"2SI4 

48 

481.1 

3U 

312 

87g 

9 

127 

128 

,923 

,016 
,042 


76 

80 

,680 


369 
90 

,307 
199 
245 
1811 
212 
468 
H!I7 
210 
662 
102 
399 

"56 

"280 

55 

233 

,457 

,050 

58 

,351 

125 

22 

144 

"201 

46 

512 

186 

15 

,885 

,514 
306 

,959 
383 
200 
100 

510 
,435 
,504 
,420 


SIOCKS 

BOSTON   STOCK 

EXCHANGE 


Railroads 
155  Atch  Top  &  Santa  Fc.100 

Do      pre! 100 

90  Boston   &  Albany 100 

396  Hoston  Elevated 100 

61  Boston  &  Lowell 100 

106  Boston  &  Maine 100 

Boston  &  Providence.  100 
250  Boston  Suburban  El  Cos. 

Do      prcf 

15  Boston  &.  Wore  Elcc  Co  . 

Do      pref__ 
Chic  June  Ky  &  LJSY    100 

Do      pref 100 

Connecticut   River 100 

27  Fitchburg.  pref 100 

273  Cia  Ky  &  Electric 100 

Do      pref 100 

Maine  Central.  .  ..100 
Mass  F.lectric  Cos 100 

Do      prcf 100 

N  Y  N  H  &  Hartlord.100 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

Old    Colony 100 

Rutland  pret.        100 

Seattle  Electric 100 

Do      pref 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

\\  est  End  St .   .      50 

Do      pref. 50 

Miscellaneous 
Amer  Agrlcul  Chein.,100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Helin 100 

Do      prel 100 

AmerTelep  &  Te!eg..lO() 
American  Woolen 100 

Do      pref ..100 

Atl  Gulf  &  VV  I  S  S  L  100 

Do      pref 100 

Boston  Land ..   10 

Cumb  Telep  &  leleg.100 
Oomiulon  Iron  &  Stee.. 

East  Boston   Land .. 

Edison   F.'ec  Ilium.._100 

General   Electric 100 

MassachuscttsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone.  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power.  .100 

Pullman  Co 100 

Weece    Button-Hole..   10 

Swift  &  Co 100 

Lorrlngton.  Class  A..   25 

Do      pref.. 25 

United   Fruit. ..100 

L'n  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pret. 100 

Minin? 

Adventure  Con 25 

Allouez 25 

Amalgamated  Coppei  100 
Am  Zinc  Lead  &  Sm__   25 

Anaconda 25 

Arizona    Commercial.    25 

Arnold    25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G(rcts)  El 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop..  10 

Butte  Coalition 15 

Calumet   &  Arizona..    10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

Fast  Butte  Cop  Min__    10 

Flm  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated   25 

Helvetia  Copper 25 

Isle  Royale  (Copper).   25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S._   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper. 25 

Nlpisslng    Mines 5 

North    Butte 15 

North  Lake 25 

Ojlbway  Mining 25 

Old    Colony... 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Qulncy 25 

Santa  Fe  (Gold  &  Copi   10 

Shannon lo 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pitts  Copp.    10 

Tamarack 25 

Trinity 25 

UnitedStatesCoal&Oil  25 
U  S  Smelt  Ref  &  Mln.   50 

Do      pref 50 

Utah-Apex  Mining 

Utah  Consolidated 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot    2 


Range  Since  Jan.   1 


Lowest 


21,595 


570 
250 
50 
625 
315 
327 
I  IN  7 
147 
5:;  (I 


196 
245 
436 
10 
450 
346 
1  6 
254 
495 
681 
420 
790 
570 
429 
484 
595 

280 
,664 
45 
969 
,464 
,260 
■67 
,891 
,772 
130 

',605 
,306 
,386 
211 
852 
,550 
525 
,020 
,586 
,381 
555 
,01i 
,805 
,107 
.966 
,115 
,111 
301 
530 
800 
130 
.150 


111*8  Feb    h 

lOL-i-  Feb    4 

222     Apr  12 

Apr  Vi 

Mch2 

Apr  12 

Feb  18 

Jan  10 

Feb 

Mch    _ 

Feb  16 

Men -'3 

Mch  30 

Mch 

Apr  12 

Jan 

Apr    . 

Feb  10 

1534  Feb    8 

79    Jan    3 

1S434  Apr  15 

139i2  Mch  11 

212     Mch  18 

191     Jan  21 

29     Apr    5 

109'"8  Apr    1 

101      Mch30 

179"4  Feb    7 

9612  Apr    6 

168    Jan    7 

871?  Apr   7 

10J    Mch  31 


125 
222 
145 
295 

15 

73 
8 

42 
149 
112 
165 
125 
104 

85 
202 


Hi'/hes 


41 

9834 
5 

16 
118'2 
11  ( 
I34I4 

32 

99*8 
7 

10 

6 

H0I4 

64 
7'8 
'(239 
1481? 

7614 

91 
214I4 
234 
112 
HI'? 
134 

94 
1887s 

III4 
100 

28 

27 
I65I9 

631- 

28>9 

7714 
117 

14 

85 


Feb    ' 

Mch  3 1 
Men-. 
Mch  29 
Jan  25 
Jan  25 
Apr  2 
Feb  7 
Feb  6 
Mch  18 
Mch  23 
Mch  15 
Jan  12 
Feb  4 
Apr  14 
J  an  2y 
Feb  3 
Feb  8 
Apr  14 
Jan  4 
Jan  3 
Mch  30 
Jan  3 
Jan  18 
Mch  22 
Jan  4 
Jan  15 
Jan  24 
Mch  30 
Jau  18 
Jan  15 
Feb  4 
Mch  29 
Feb  14 
Feb  8 
Feb  14 
Mch  29 


123's 

1041.) 

134 

136*4 

227 

15? 

298 

16 

76 

10 

48 
15ii 
US 
270 
13319 
lluu 

88 
203 

20 

68 

1623g 

Z140 

212 

200 

35 
116 
106 
2041 
10338 
168 

95' 
109 


534  Jan  10 
42  Feb  4 
70I4  Feb  I 
2678  Apr  11 
46:%  Mch  26 
14 19  Apr  !1 
75      Mch31 

7'4  Apr  11 
.50     Mch   b 

17  Feb  8 
Ui2Apr    9 

6I4  Feb  8 

KH4  Apr  9 

59     Apr  11 

l.70     Apr  i 

18  Apr  i 
10  Feb  1 
65'?  Apr  9 

7i2  Feb  17 
7%  Apr  11 
U8  Jan  24 

131  >  Apr  9 
734  Apr    9 

.',7  Mch  28 
8%  Apr  1 1 

1712  Apr  9 
319  Mch  10 

IUI4  Mch  jo 
c34  Apr  9 
8l4  Mch  14 

48  Apr  9 
14      Mch31 

4l2  Mch  8 
75     Apr    2 

2tv  Mch  14 
21l9Mch29 

5  Apr    8 

49  Mch  30 
20l4  Mch  29 

6  Mch  31 
934  Jan  17 

3OI4  Feb    3 

8    Jan    3 

Apr    9 

Mch  11 

Apr    8 

Apr    9 

1434  Mch  16 

79     Feb    6 

134  Mch. 9 

11*4  Mch  26 

2    Mch  29 

41  Mch30 
12  Feb  28 
1234  Apr  9 
55     Apr    8 

6     Mch  3' 

33     Mch  31 

4 134  Apr  1 1 

2-19     Mch31 

3l4  April 
-0  Apr  9 
437s  Mchit 

31 2  Mch  29 

714  Apr  6 
123     Apr  11 

134  Apr  13 


8 
.60 
35 
132 


Jan 
Jan 
Jan  1 
Jan 
Feb  . 
Feb 
Jan  2 
Jan 
Apr 
Jan 
Jan    _ 
Jan  19 
Jan 
Mchl 
Jan 
Apr  15 
Jan  17 
Mch   . 
Apr  14 
Apr    7 
Mch  14 
Mch   9 
Mch  16 
Jau     7 
Jan    3 
Jan    5 
Mch   - 
Jan    3 
Jan     3 
Jan  17 
Mch   8 
Feb  10 


487s  Jan  10 

104     Mch  cs 

878  Feb  11 

24  Feb  11 
12738  Mch  2 
124  Mch  . 
14338  Feb  24 

39U  Mch  19 
IO4I4  Mch 23 

lH2Jan     7 

28  Jan  0 
8I2  Jan  11 

1521*  Men  _ 

71     Mch  4 

11%  Jan    3 

25712  Mch2 

lOOUJan    6 

83     Jan    3 

97     Mch  18 

220i2  Feb  2( 

6I4  Apr  15 

124     Jan    3 

115    Jan  11 

138i2  Mch  11 

100    Jan    5 

200    Feb  11 

1214  Apr  14 

10934  Jan  10 

34i4  Jan    3 

30  Mch  8 
1S5    Jan  31 

7034  Jan    4 

31  Jan  4 
9034  Jan    3 

125%  Jau    6 

18  Jan  6 
94     Jan    3 

10  Feb  1 
58  Feb  11 
9034jan  3 
401?  Jan  3 
5334  Jan  3 
5034  Jan    3 

2  Jan  19 
1214  Jan  14 
.70  Mch  2s 
22i8  Jan  3 
24i4  Jan  13 
13  Jan  10 
28i>  Jan  3 
103  Jan  3 
685  Jan  3 
38  Jan  3 
.16  Jan  10 
85     Jan     3 

»5gMcU28 
1334Jan    3 

2i9  feb  l» 
22l7,Mch  '. 
121?  Jan  10 
llU4Jan  3 
U7g  Jan  3 
30    Jau  12 

578  Jan  4 
28I2  Jan    3 

634  Jan  14 

11  Jan  5 
94I2  Jan  22 

19  Jan  14 
87s  Jan  21 
178Jan  13 
5    Jan    7 

29  Jan  4 
8l2Jan  21 

75  Jan  22 
27Wan  11 
10%  Jan  12 
10%  Jan  11 
50  Jan  3 
2578  Mch  7 
12*4  Jan   14 

13j  Feb    1 

55     Jau     3 

166     Jan     3 

21-4  Jan    3 

92     Mch  '- 

2*4  Jau  3 
18    Jan    3 

334  Jan  19 
J8I4  Jan  14 
18  Jan  12 
16% Jan  10 
78  Jan  6 
11%  Jan  3 
4034  Feb  15 
55  Jan  3 
53i8Jan    3 

514  Jan  3 
46  Jan  3 
CO!  2  Jan    3 

534  Jan  14 

15    Jan  14 

150    Jan    3 

334  Jan  14 


tcange  lor  Previous  Y-.aT 
(i«0y) 


98 

100-ij 
225 

T32I2 

295 

1134 

601 2 

10 

46l2 
143 
115 
267 
12812 

75 

79 
196 

IU4 

581 2 

n  153 

146 
200 
190 

26 

9014 

97l» 
17278 

93l2 
165 

88 
102 


Jan 

Jan 

Jau 

Jan 

Dec 

Jau 

Sep 

Jau 

Jan 

May 

Dec 

Jan 

Nov 

Jan 

Nov 

Jan 

Jan 

Oct 

Jan 

Jan 

Nov 

Feb 

Apr 

Dec 

Apr 

Mch 

Apr 

Feb 

Mch 

Jan 

Jan 

Oct 


33'4  Jan 

94     Jan 

5%  J  an 

13     Jan 

114     Nov 

C117     Nov 

12514  Feb 

2719  Feb 

ejiu  Jan 

4i2  Apr 

1514  Apr 

334  Apr 

125     Jan 

18i2  Jan 

7  *  Jan 
245  Jan 
150%  Feb 

59     Jan 

89  Jan 
202i2  Men 

2  Jan 
68  Apr 
93    Jan 

I2tji4  Jan 
75    Feb 

168  Jan 
934  Jan 

100  Jan 
2ou  May 
241J  Jan 

I26i2  Jan 

154  Mch 
28I9  Jan 
4134  Feb 

107    Feb 

6'8  Jan 

7b    Mch 

478  Oct 
34  Jan 
65  Feb 
23  Mch 
38ig  Feb 
30  Feb 
.30     Dec 

8  Jiy 
45  Feb 
1034  Mch 

i7i8  i'lv 

8  Sep 
2138  Feb 
96i4  May 

585     Feb 

29  Feb 
10  Jne 
68i2  Feb 

7i2  May 
7i2  Feb 
1  Oct 
13  Feb 
738  J'ne 

90  Feb 

9  Feb 
8I4  Sep 
51 2  Dey 

22ig  Apr 

2i2  May 

719  Apr 

16  "  Jan 

1034  J'ly 

4i4  Mch 

30  Apr 
319  Apr 

1234  Feb 

534  Oct 

15712  Jiy 

I6I2  Feb 
3I9N0V 
978  Oct 

47  Dec 
41"  Mch 
■  34  Nov 

40    J'ne 

47i4  Feb 
122     Feb 

19     Dec 

83  Dec 
II9  Nov 

13U  Feb 


34  Jan 
13ig  Nov 
1278  Apr 
62  J'ly 
914  Dec 
28  Jan 
39    Feb 

44      .1:111 

4    Oct 

37>4  Feb 

39*4  Feb 

3    Oct 

43»  Apr 

139     Mch 

Oct 


Hl'ihes: 

J25ig  Oct 

106     J'ne 

239.4  Apr 

135      ' 

235 

153 

301 

22 

771 


Dec 
Mch 
Nov 
Jan 
Feb 
Nov 
14l2  Mch 
56l4  Oct 

162    J'ne 


123 
275 
136 

103 


J'ly 

Mch 
Feb 
Dec 


881?  Seo 
195'4  Jan 

19     Oct 

84  N  ov 
I747s  J'ne 
149  Aug 
215  Sep 
200i8  Jan 

40  J'ne 
11712  Aug 

107  Aug 
21834  Aug; 
U7I4  Aug 
175     Apr 

98'g  Apr 
112     Apr 

50l4  Aug 

105     J  ly 

9'g  Feb 

2212  NOV 
136  Apr 
131  Apr 
I45ig  Sep 

4018  Aug 

108  J'ne 
12i2  Sep 
3U2  Aug 

8i4  Oct 

147'?  Nov 

7134  Dec 

1378  J'ne 

260    Apr 

173     Aug 

83 34  Dec 

97     Apr 

220i4  Dec 

314  Oct 

125     Oct 

118  Oct 
139  Sep 
108  Oct 
199      Aug 

12  Sep 
11412  Aug 

34  Dec 

35  Nov 
170     Dec 

71  Oct 
3U4  Sep 
9478  Oct 
131  Oct 
U  Dec 
96     Dec 

10i2  May 
62  Oct 
9612  NOV 

401 9  Dec 
54  "  Dec 
5134  Dec 

1    Feb 

18  Jan 
80  Mav 
23t2  Dec 
24  Dec 
IU4  Dec 
33%  Nov 

119  Jan 
695     Auir 

4412  Sep 
.35  Jan 
8634  Nov 

12  Mch 
16%  Apr 

2U  Jau 

19  Aug 
1214  Nov 

110i2Dec 
14%  Nov 
38     Dec 

7»2  Aug 
3314  Feb 
e734  Dec 

938  Aug 
7414  Dec 
19ig  Dec 
1SU  May 

1     Dec 

6  Nov 
28i8  Dec 
13i4  Mch 
7()i8  Jan 
30     Nov 

83S  Dec 

13  Sep 
85i4  Jan 
117s  Aug 

Deo 
Dec 
Aug 
Dec 


141- 

.90 

59 

170 


36'4  J'no 

99     Jan 

2?g  Jan 

1778  Jan 


67     Dec 

18«2  May 

i8i2  J'ly 

90    Feb 

17%  Jan 

39'2  Nov 

59    Sep 

54     Oct 

6*4  Jan 

4934  Nov 

66     NOV 

6     Deo 

T3i4  Deo 

158     Aug 

4     Jan 


e  Before  pay't  of  assess'ts  called  In  1909.      *  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid,    b  Ex-stock  div.    h  Ex  rights,    a  Ex-dlv.  and  rights. 


Apr.  16  1910.' 
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UOMJS 

BOSTON  STOCK   EXCH'BZ 
WKBK   ENDING  AP1UL  15 


I 
AmAoriculChem  1st  5s..  1928  A -O 
Am  i  eleii  &  T6I  ooll  tr  4s. 1929  J  .  J 

Convertible  4r. 1936 M-S 

Am  Writ  Paver  1st  s  i  6sy  1919  j.  j 
Am  Zinc  L  &  S  deb  6a. ...  19 141  J- J 
Ariz  Com  Con  1st  couv  0s  1918  M-S 
Atcn  Top  &  S  Fe  Ren  g  4s..  1995  A-O 

Adjustment  e  4s J'ly  1995  Nov 

Stamped  ..: J'ly  1995  M-N 

60-year  conv  4s 1956  J-D 

10-year  conv  5s 1917  J-D 

Atl  Uu.ll  &W1SS  Lines5s.';">9  j-J 
Boston  Elect  L  consol  6s. 1924  M-S 

Boston  &  Lowell  4s 1916  J-J 

Boston  cc  Maine  4  4s 1944  J-J 

Boston  Terminal  1st  a  "28.19471  F-A 
Bur  dfcMoRivconsSs  ..  .1918  J-J 

Butte  <fc  Boston  1st  6s 1917!  A-0 

Butte  Elec&Pow  1st g5s.  1951]  J-l> 
Cedar  Rap  <te  Mu  K  1st  7s.l916'M-N 
Cent  Vennl  1st  g4s..Mayl920'o,-F 
C  B  &  Q  Iowa  Div  1st  58.1919  A-O 

Iowa  Div  1st  4s 1919  A-O 

Debenture  6s 1918  M-N 

Denver  Kxten  4s 1922  F-A 

Nebraska  Kxteu  4s 1927  M-N 

B  <fc  S  W  8  1  4s 1921  M-S 

Illinois  Div  3  4b 1949  J-J 

Ohio  J  c  Ky  «fc  StK  Yds  58.1915  J-J 
Coll  trust  refunding  g  4s1940  A-O 
Oh  Mil  <fe  St  P  Dub  D  6s.. 1920  J-  J 
Oh  M  <fc  St  P  Wis  V  div  6sl920  J  -  J 
Chic  &  No  Mien  1st  gu  5s. 1931  M-N 
Ohic<fc  W  Mich  gen  6s.. ..1921  J-D! 
Oonoord  <fe  Mont  cons  4s..  1920  J-D 
Oonn  <fc  Pass  K  1st  g  4s...l943!A-0 
Cudahy  Pack(The)  1st  g  6s  1924  M-N 

Oarreut  River  1st  6s 1927  A-O 

DetGrRap<fcW  1st  4s.. .19461  A-O 
Dominion  Coal  1st  s  t  6s..  1940  M-N; 

Fitcuburg  4s 1915  M-S 

4s 1927IM-S! 

Fremt  Elk  &  Mo  V  1st  Gs.. 1933  A-O 

Unstamped  1st  6s 1933A-0 

GtNorOB  «&  Q  coll  tr  4a  1921  J-J  j 
Beiostereo.  4s i92l|Q-J 


Price 
Friday 
April  IB 


Week's 
Range  or 
Last  Sate     <Q 


=0 


Bange 

Since 
January    1 


Sid.  Ask  Low 

102  4  Sale     102  4 
90^  Sale 
108     Sale 


160 


984 

91 

91 

115*    '. 


994 

93 

33 


904 

1014 

83 

150 

152 

98  V 

93 '4 

91% 

119 

117  ^2 

66 
110 

100  4 

1104  Hi 
112  4 
103 
100 
100 

117 

86% 
11103 
99°, 
101 
991*, 
99 
99 
88% 
1014  1014  1014 

9141  91 

1154 


High 

102  4 
904 

103  I 
Mar'O'i 
Jan  '10' 
Feb'10 
Apr'10 
Mar'10 
Mar' 10 
Dec 'Oil 
Keb'10 

66  4 
Feb '04 
Mar'09 
Oct  '08 
Jan  '03 
Feb'10, 
J'ne'01' 


A'o 

Low    High, 

10 

102      103 

60) 

904    934 

b3| 

1014  106 

...J 

Ifiu     158 

162      167  4 

1 

984101% 

....1 

93  4     94'* 

— 1 

94        94% 

1 

117V1171., 

103      103 


86       88 


101410134 
99  4  99  4 
99       99^ 


99     100 


S9 


95% 

9538 


96'. 


J'ue'08  ... 
Apr'10  ... 
Oct  '07  ... 
J'ly'09l... 
Mar'10  ... 
Feb'10  ... 
Mar'10  ... 
Oct  'o9  ... 

Feb'10 '|    88        88% 

Apr  10  ...."10034  101^4 
Apr'10  ....'I  91  92% 
Jan'10!....!  1154  1154 

126     Feb'05  ...J1 

1004Mar'10  ...J11004  1004 
l0l4Api-'0....|,ll'l     104 

91     Dec'07> 

1124  Jan '03  .. 
1004  Aug'091.. 
99     Anr'10  ....1   99 

89      Mar'10 I   89        90 

98:,4  Mar'10  ....  j   98       983, 
10J4Api'05 

96      Apr'08  ....   

133     Mar'OOi...." 

140     Apr'05 " 

954       9534     14     954    974 
96     Apr'10!....'1   95       964 


BUNDS 

BOSTON  STOCK  EXOH'GE    £'£ 
Webk  Ending  April  15 


niinois  Steel  deben  5s 1913 

laFalls&Sioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s. ..1925 
Kan  C  Ft  S.fc  Giilf  ext  58..1911 

Kan  C  Ft  Scott  &  M  6s 1928 

KanCMA  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  <fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  48 1912 

Maro  Hough  &  Out  1st  6s.  1925 

Mass  Has  4  4s 1929 

Mich  Teleplst  6s 1917 

Mlnne  Gen  Klec  con  g  5s  1929 

New  EngCot  Yarn  5s 1929 

Now  EngTeleph  5s 1915 

5s 1916 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

New  River  (Tho)  conv  5s.  1934 
N  YN  H&  H  con  deb  3  481966 

Conv  deb  6s  (ctts) 1948 

Old  Colony  gold  4s 1924 

Oreg  Ry  <te  Nav  con  g  4s. .1946 

Oreg  Sli  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s..  19 12 
Repub  Valley  1st  8  1  6s...l919; 
Rutland  1st  con  gen  4  4s.  1941  j 

Rutland-Canadian  1st  4s  1949 
Savannah  Elec  1st  cons  Ss.1952! 

Seattle  Klec  1st  g  5s 1930 

Shannon-Ariz  con  6s  (rects)  '19 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  6s 1918 

Union  Pac  RR&l  grg4s.l9^7 

-'0-year  conv  4s 1927 

United  Fruit  gen  s  t  4  48.1923 
U  S  Coal  &  Oil  1st  s  I  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963! 
West  End  Street  Ry  4a 1915 

Gold  44s 1914 

Gold  deoenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
JJ 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
FA 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Bin  ask 

1004101 

"93  4  .... 


934 

914 

102      101 


99 


101      103 


80 

13*3  4  135* 


102  4. 


964    96  4 
148      156 


Low 

1004 

117 
934 
99-4 

1 1  i  4 
93  4 

:t  1  4 

103 
113% 

1014 
115 

98  4 

99 
102  4 
1014 
102 
100  4 


High 
101 


H  )<lh\  A'o   Low 
100%I      3   100 
Apr'OKl l| 

Mar'10    ...'    93  4    97 

I'Wi  >l l|  99'J4    99*4i 

Mar'10....  1144  118 

93  41      2'   '.<3       934 
Anr'10. ...H  91       92 
Mar'10  ... .1102     103 

N'ov'06 ' 

Sep  '05| ; , 

J'ne'081 11 

984 

99 

Ang'04 

101  4 
Feb  '09 
Sep  '08 


97  4 


99*41 

99 


77 
10<i 
1344 
101 

98  \ 
116% 

99 
105 
1074 
102 

984 
1034 

99 

97 
101)3, 

994 
108*8 

964 
155 
104  4 

100  4 

101  a4 
994 
99 
964 
94*8 


6  1014  105 


2|   77        794 
.JI102      102 
..134      135     • 


lilies  116»t 
I   984    99 


77 
Mar'10 
Mar'10 
Apr '09 
Sep  '09 
fc'eb'lO 

..lal'll) 
Dec '08 
.Mov'05 
Mai'02 
May'06 
Mar'10 
Apr  10 

Apr'07l....i| 

Mar'10  ...JIOO'4  100^4 
Apr'10....1!   99410058 

Apr'lOl '  10838  109  «8 

96*8       2!   96        964 
153      160 
1  10378  1054 


...  .111034  1044 
....II   99     110 


Mar'10 
1044 
Apr  '09 
J'ue'09 
Feb'10 
Feb'10 

97 

Jan '10 


99  4 
99 
96 
94% 


994 
99 
99 
94% 


Notb— Buyer  pays  acorued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    •  No  price  Friday ;  latest  bid  and  asked.     \\  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Mot  Per  Ceutuin  Prices 


Saturday 
April  9 


Monday 
April  11 


Tuesday 
April  14 


I  Wednesday 
April  13 


Thursday 
April  14 


Friday 
April  15 


Sales 
or    the] 

Week 
Shares] 


ACTIVE  .STOCKS 

( For  Bonds  and  Inactive 
Stocks  see  below) 


Banae  Since 
Jan  1 


Lowest 


Highest 


48 
129 

48 

129 
244 

49 

49 

50       50 

* 

24  4 

* 

*44 

......  ...... 

• 

45 



* 

1.. 

•13 

1334 

13  4 

13  4 

134 

13  4 

♦13       1334 

•25 

"25 

26 

25 

25 

21  -i    244 

444 

45 

45 

45 

45 

46 

45       45 

47 

474 

48 

48 

♦48 

484 

484    484 

•12 

11% 

11 4 

♦  12 

124 

11%    11% 

60 

60  4 

60 

61 

614 

614 

614    62 

30  4 
79 

32 
80 

314 

794 

31»4 

79'4 

32        32  4 

784 

784 

80        80 

10 

10 

214 

214 

214 

23 

23 

23  4 

23  4    24  4 

96 

97 

97 

97 

97 

97 

96  4    97 

113  4 

114 

1134  1164 

1164  117 

11434  117 

67  4 

67  »« 

67*1, 

b»4 

67l5la 

684 

67%    684 

60  4 

50  4 

60 

50  4 

60 

50»4 

6034    50a4 

153b 

15^ 

16% 

15  4 

15% 

16  4 

154    15% 

2034 

214 

'    214 

2  134 

21 

21% 

20       21 

814 

814 

81 

83',  fl 

83 

83  4 

83        83% 

6  4 

6  4 

6% 

0">,„ 

6"w 

7  4 

74    73l6 

49 

49% 

49  4 

49  -^ 

4934 

4934 

484    49 

85 

85  4 

85% 

85  4 

8534 

85% 

86%    8534 

86        86 
129      129 


13%    I3a. ' 


2434 
46  4 
48  4 

*12 
614 

*3l% 
80 
10 
23'4 
96 

117 
684 
6  03H 
154 
19 
83i516 

74 
47% 

86  4 


2434 
454 
484 
12  4 
614 
32  4 
80 
10 
24  4 
964 
II734 
684 
50»4 
15% 
204 
845l8 
71* 

48  4 
85  4 


•53 

1 

*e0 

87     I 

129 

12J 

*23 

24 

•42 

41 

134 

133J 

•25 

254 

45 

45 

48  4 

48  4 

«11% 

12  4 

6134 

62 

3l3, 

Sl^ 

794 

794 

10 

10 

2334 

24 

96  4 

97 

1164117  4 

6«9ia 

68', 

•60 

60  4 

16  4 

153, 

204 

214 

833, 

84 

74« 

7  4 

484 

49  4 

S5% 

85  4 

liil     I     111 Ol  t 

Con.  Gas  ELD.  &  Pow.  100    40 

Do     prel 100    80 

Northern  Central 50  115 

Seaboard  (new) 100    22 


Do      2d  pref 100 

910  United  Ry  <fc  Electric.   60 

Philadelphia 

186  American  Cement 50 

135  Auiorioan  Railways....   50 

1,259  Cambria  Steel 50 

llu  Electric  Co  ol  America   10 
1,742  Elec  Storage  Battery. .100 

1.279  Gen  Asphalt  tr  ctts 100 

1,010        Do     preftrctfs 100 

33  Keystone  Telephone...   50 

6,671  Lake  superior  Corp 100 

1,726  Lenigh  C  &  Nav  tr  ctts.   50 

14,642  Lehigh  Valley 50 

6,292  Pennsylvania  RR 50 

776  Philadelp'aCo(Pitlsi>).   50 

5,387  Philadelphia  El6Ctnc||.   25 

dd.bbv  Phila  Rapid  Transit ...   60 

9,68o  Reading 60 

4,266  Tonopah  Mining    1 

7,364  Union  Traction 50 

3,598  United  Gas  Impt 50 


4.5 


Mar2i 
Marl  I 
Jan  » 
Feb  8 
Jan  25 


12%  teo    7 


24  4  Apr  13 
44%Mar29 
45  4  Feb  3 
11-4  Feb  23 
56  Feb  8 
28  J  an  25 
77  4  Jan  26 

9  4  i<"eb  7 
204  Apr  6 
95  Apr  9 
93  Feb  4 
64%  Keb  a 
43-.  Feb  8 
$134  feu  3 
19  Apr  14 
775la  Jan  It 

6  4  Jan  23 
474  Apr  1  j 
85    Apr  y 


60     Jan    4 

88%  Jan  51 
132  l«'e0  28 
27%  Jan  S, 
47  Jan  8 
144  Jan    4 

j 

28  Jan  3 
50  Jan  6 
534  Jan  10 

12  4  Jan  14! 
64  4  Marll1 
34 4  Jan  29 
844  Jan  10! 

13  ..an  lol 
28*4  Jan    3 

123  Jan  7 
1214  Marl8! 
«93la  Mar  9, 
63  4  Jan  8 
164  Maris! 
284Jan  3 
86  Feb  l» 
7  4  Mar  8 
5234  Jan  3 
95  4  Jan  10 


Hange  tor  Previous 
Year(lU09) 


Lowest    I  Highest 


30     Mar 

76     Mar 

100     Jan 

1 134  Feb 

2234  Feb 
u34  jj'ebi 


26  Dec 
44%  J'ly 
32  4  Feb 
ZI04  Jan 
43  Jan 
15  4  Jan 
53     Jan 

9  4  Jan 
14J4  Jan 
96  Jan 
67  b>b 
63  4  Eeb 
404  t«'eb 
1 1  4  Fob 
244  Jan 
69  4  Feb 

b\  Jan 
60%  Jan 
84%  .Via) 


48  Deo 
89  May 
1214  Deo 
28%  Dec 
48  Deo 
14  4  Deo 


43     Jau 

48  Dec 
49%  Deo 
12%  J'ly 
63  4  J'ly 
33  4  Deo 
844  Deo 
1 5  Apr 
33  4  May 
125  4  Deo 
113  Sep 
75  \  Sep 
514  Dec 
14  4  Deo 
36  4  Apr 
<*6  >,  Sep 
7i3la  Mar 
58%  May 
95  4  Dec 


PHILADELPHIA 


inactive  ."Mocks 

Allegheny  Valpret 50 

Amal  Asbestos  Corp.  100 

Preferred 100 

Amentan  Milling 10 

Anier    Pipe  M  tg 1 00 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
OonsolTracot  NJ...100 
Easton  Con  Electric  b.bi) 
Elec  Storage  Halt 100 

Preferred 100 

Jft  Wayne  &\V  V 100 

Germaulown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..10 
Inter Sm  Pow&Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.loo 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H..50 
N  Haven  iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .60 
Pennsyl  RR  receipts . 

Pennsylvania  Salt 50 

Pennsylvania  t>leel..loo 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railway.-.  General 10 

■Jusqueli  Iron  &  Steel. .5 
ridewater  Steel 10 

Preferred 10 

Union  Tr  of  Ind 100 

United  N  J  RR  <fc  C.  100 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron  &  Steel. 10 
West  J  ersey  &  Sea  Sh.  50 
Westmoreland  Coal.. ..50 
Wilkes  Gas  <fc  Elec. .100 


Bid      Ask  [|        PHILADELPHIA       |    Bid    I  Ask 


28 

90 

1> 


45 
80 


0134 


10 


614 


100 


107  4 


116 

44 

149 

86 

10 


11 
63 


29 
y2 


46 
814 


62 


19  4 


16 

684 


44  4 
160 
87 
11 


114 
634 
98 


lionds 

Prices  are  all  "  and 
interest." 
Al  Val  K  ext  7s  1910  A-O 
Alt<fcLVEleci4s'33.F-A 
AmRysconv58  19 11.  J-D 
Atl  City  1st  5s  g  "19. M-N 
Bergifc  EBrw  1st  6s"21  J  -J 
Bethle  Steel  6s  1998. Q-F 
Choc*  Me  1st  6s  1949  J-J 
Ch  Ok<fcG  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trac  olN  J  1st  5s.  '33 
E&  A  1st  M  5s  1920  M-N 
Elec  <fe  Peo  Tr  stk  tr  ctfs1 
Eq  II  Gas-D  1st  g  6s  1928, 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4  4s  '14. y J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.l924.<4-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-D 
New  Con  Gas  5s  1948  J  -D 
Newark  Pass  con  5s  1930 
NYPh&Nolst4s'39JJ 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  1910  ...  Var 

Consul  6s  1919 Var 

Penn  &  Md  Steel  cod  6s. 
Pa  &  N  Y  Can  6s  '39.  A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Tr  tr  oerts  4s  '43 
P  Co  lstdfc  col  tr  6s'49  M-S 
Concfc  001  tr  5s  1961M-N 
Phil  Klec  gold  trust  ctfa. 

Trust  cortifs  4s 

P  &  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..  A&O 


104 


104 


91 
107 


62 


101 


14b  4 
97 


110 


101 


103 -. 

98', 

10234 

77  >« 


93  4 
98 


H434 


105 


914 


119 
160 
974 


96  4 
104 

99 
103 

78 


PHILADELPHIA 


Bid       Ask 


Ph  ■&  Read  2d  5s  33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry&  L  con  5s  '54J  J 
Spanish-Am  Ir  6s  "27  J-J 
U  Trac  Ind  gen  5s'19.J  J 
Un  Rys  Tr  ctts  4s'49J&J 
United  Rys  Iuv  lstcolltr 

sf  os  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  5s  1930. J. D 
Wlks-B  G<fcEcon5s'55J-J 
UALTLUOltE 
Inactive  Stocks 
Ala  Cons  Coal&  Iron. 100 

Pret 100 

Atlanta*  Charlotte..  100 
Atlan  CoastL  (Couu)lOO 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  feou  &  Ffa.-.IOO 

1st  pref 100 

2d  pref 100 

G-B.s  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostla&  Bot58 

Atl  &  Ch  ext  4  4s  '10.J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(  Ct)ctf  s  5s  J-D 

Ctfs  of  indebt  4s T-J 

6-20  yr  4s  1925 J  J 

BaltCPasslst6s'll  M-N 

Bait  Fundg  6S.1916M-N 

Exchange  3  4s  1930  J-J 

Bait  &  P  1st  6s  m  l'l  1  A-O 

BSP&C  lst44s'53F-A 

Bait  Trao  1st  5s.  .'29  M.N 

No  Bait  Dlv  6s  1942  J-D 

Cent'l  By  con5sl932  M-N 

Ext*  Imp  58.1932  MS 


95 
75 
14 


102 


94 
105 


91 
1004 
105 

95 
101 

92 
108 
112 
108  4 
108 


i.01 

117  4 

100*2 

...... 

"9*9*"" 

1014 

102 

75 

83  4 

84 

104  4 

874 

88 

lol  4 

102  4 

190 

243 

110 

120 

4 

5 

14 

18 

30 

97 

80 

2 


1024 


95 
106 


95 


106 

96 
1024 

924 
109 
113 
110 
110 


BALTLWOltE  j     Bid  |  Ask 


ChasCityRy  lst5s'23  J-J 
Chas  Ry  G  <fe  El  6s  '99  M-S 
Charl  Ccfe  A  2d  7s'10  A-O 
City  &  Sub  1st  5s..  "22  J-D 
Citydfc  Sub(Was)lst5s'48 
Coal  &  I  Ry  1st  5s'20F-A 
Col  *Gm  v  1st  Os.1916  J  J 
Uousol  Gas  6s.  ..1910  J-D 

5s 1939  J-D 

Ga&  Ala  lstcon  5s  '45J-J 
GaCar&N  lst5sg'29J-J 
Georgia  P  1st  6s.  .."22  J-J 
GaSo  &  Fla  1st  5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s  "28A-0 
LakeR  El  1st  gu5s'42M-S 
MacouRy.feLtlst5s'53J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wasli)lst5s'25fc,A 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&OPlst5s'38M-N 
Norfolk  St  1st  5s '44. .J-J 
North  Cent  4  4s  1926  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trao  5s  1997.J  J 
Poto  Val  1st  5s  1941. .J-J 
Sav  fla* West 5s '34 A-O 
Seaboard  A  L4s  1950  A-O 
Seab  <&  Roan  5s  1926.  J-J 
South  Bound  1st  5s.. A-O 
U  El  L&P  1st  4  4s'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  58  1936. ..J-D 

VaMid  2d  ser  6s  '11. M-S 

3d  series  68  1916. .M-S 

4th  ser  3-4-5s  1921. M-s 

6th  series  6s  1926.  M-s 

Va  (State)  3s  new  '32.  J -J 

Fund  debt  2-38 1991.J  J 

West  N  C  con  6s  1914  J-J 

Wes  Va  C&PlstOg'llJ-J 

Wil<fc  Weld5s..l935.J-J 


102  4!104 

95        97 

10O4'l01 

1064]108 


104 

102 

109 

1004 

"08% 

05 

05  4 


43 
10 

106 
114 

98*4 
100 
109 

70  4 
100 
108 
.H8 


102 
101 
107 
100  4 
108      1 
1044  1 
105 

1124  ... 
1074  108 

42  4 
8 
104 
112 

964 

98»4 
107 

70  4 

95 
105 
106 
110 
110 
106 
105 
106 

84  s. 
105  l, 
105 

91 

85  >4 
60  4 
83  w. 

101 
105 
105 
107 

87 

87 
105 
101 
110 


107 


84% 
107 
106 

92 

86 

60% 

84 


89 

90 
107 
101% 
112 


♦Bidandasked;  no  sales  on  this  day.    11  Kx-rights.    Il$l5paid.    t$124uald.    t$l3%paid.    «!i>35patd.    a  Receipts.  6  $25  paid.  0  $30  paid.  d$  12  4  paid. 
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riAiLriOAU     GriOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two- 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  began  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &,  Tex  Pac 

N  O  &  N  East 

Ala  <fe  Vicksburg. 

Vicks  Shr  &  Pac. 
Ala  i  enn  &  Aorth. 
Atch  Top  &  S  Fe... 
Atlanta  Blrra  &  Atl 
Atlantic  C:>ast  Lim- 
^Baltimore  &  Ohio. 
Bahsjor  &  Aroostook 
Bellefontc  Central.. 
Boston  &  Maine.. 
Bridgeton  &  Saco  R 
Bull  Roch  &  Pittsb. 

Buffalo  <.'.  Su'sq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  . 
Central  of  New  Jers 

( "i  ntral  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
(  die  liurl  &  Ouincy 
j>  Chicago  Gt  West. 
Chic  Ind  &  Loulsv. 
Chic  Ind  &  Southern 
Chic  Mihv  A:  St  Paul 

C"n  Mil  &  Pug  Sd. 
Chic  &  Nor  West. 
< 'hie  St  P  M  &  Om 
Chicago  Term  Trans 
Cine  Ham  &  Davton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland., 
Colorado  &  South.. 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall   &  Leban 

Cuba  Railroad 

Delaware  &  Hud.. 
J>et  Lack  &  West_ 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Did  &  Iron  Hange._ 
Dul  South  Sh  &  Atl 
El  Paso  dc  Sou  West 

Erie 

Fairchild  &  Nor  E__ 
Fonda  Johns  &  Glov 
Georgia  Railroad. . 
Georgia  South  &  Fla 
Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  .Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Centra1 

Internat  &,  Gt  Nor. 
a  Interoceanic  Hex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South . 
K  C  Mex  &  Orient . 

Lehigh   Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Lou  is  v  Hend  &  St  L 
5  Loulsv  &  Nashv.. 
Macon  &  Birmlng'm 

Maine  Central 

Manistique 

Marvland  &  Penna. 
a  Mexican  Internat. 
a  .Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  DivisionJ 
Mississippi  Central . 
Missouri  Kan  &  I  <  ; 
Mo  Pac  &  Iron      il 

Central  Branch. J 
Nasliv  ("hate  *  St  I. 
a  Nat  Rys  of  Mexico 
Nevada-Oal-Oregon. 

Nevada  Cpntral 

N  O  Great  Norlh<-n. 
N  O  Mobile  &  Chic. 


Latest  Gross  Earnings. 


Wee.';  cr 

Mouth. 


Current     Previous 
Year.  Year 


March 

March 

March 

.  eDruaxy  . 
February  . 
1st  wk  Apr 
February  . 
February  - 
February  . 

March 

February 
February  . 
1st  wk  Apr 
r'ebruary 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  . 
February  _ 
4th  wk  Men 
1st  wk  Apr 
1st  wk  Apr 
r'ebruary 
February 
1st  wk  Apr 
— See  New 
February  _ 
February  _ 
February  . 
February  . 
February  . 
Feoruary  . 
— See  New 
February  _ 
1st  wk  Apr 
February 
January  . 
February 
February 
February  . 
February  . 
February  . 
1st  wk  Apr 
1th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
1st  wk  Apr 
February 
1st  wk  Apr 
February  . 
February  . 
February  _ 
February  . 
February  . 
— See  Sout 
1st  wk  Apr 
4th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 

darch 

February  _ 
February  . 

vlarch 

1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  . 
February  . 
Itli  wk  Mch 
February  . 
February  . 
February  . 
February.. 

>  larch 

1st  wk  Apr 

March 

February  . 
February  . 
February  . 
1st  wk  Apr 
;<i  wk  Mel 
— See  New 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 

February  . 
March  


1st  wk  Apr 
February 
1st  wk  Apr 
1st  wk  Apr 
Fanuary  . 
February 
Wk  April 


322,977 

141,970 

118,958 

1 ,490 

7,020, 69( 
53,477 

2,709,603 

6,166,601 

204,8!):. 

6.200 

2,94.3,841 

3,02!: 

113,542 

r28".78H 

247,600 

1,959,000 
224,700 

2,087,904 

259,457 

3,720] 

581,5341 

222,771 

i  890,600 
954,081 
111,453 

York  Cen 

1,534,270 
717,642 

5.315,728 

1,133,086 
107,952 
634,344 

York  Cen 

152,45: 

285,888 

25,898 

50,917 

17,432 

29,794 

254,598 

1,391,918 

8,586,962 

421,800 

19,757 

44.475 

59,114 

22,888 

106,720 

62,163 

562,974 

.1,997,010 

2,318 

56,137 

238,307 

hern  Rail 

815.893 

190.596 

54.236 

57,862 

1,502, 51. 

164,911 

576,868 

i,764,74< 

126,000 

174,771 

56,154 

216,951 

790,730 

47,817 

2,443,28: 

29,687 

Inc.  33, 

102.814 

119,12.-; 

945,835 
13.759 

627,89.' 

3,26.i 

24,341 

144,425 

107,701 

York  Cen 

13,591 

84,003 

436,897 

70,497 
2,228,891 


273,847 

133,480 

113.202 

5,370 

7,227,314 
43.40C 

2,391,263 

5,1  18,21). 

249,79:. 

5,112 

2,810,433 

3,377 

136,013 

183,13;, 

180,500 

1,555,000 
198,000 

1,762,353 

237, 59* 

2,422 

474,181 

214.402 

.,719,42 
757.534 
109,429 

tral. 

.1,931,520 


July  1  to  Latest  Date. 


Current 
Year. 


917,000 

929,281 

1,118.317 

8,291 

4,368 

122, 488 

34,192 


1,691,857 

923,157 

74,079 

524,087 

tral. 

154,750 

254,602 

25.772 

51,853 

13,129 

31,269 

223,089 

1,288,508 

1,219,043 

381,300 

6,180 

41,017 

53,836 

23,359 

85,232 

50,424 

618,294 

3,735,278 

1,890 

51,565 

233,630 

way. 

718,663 

168,740 

44  435 

44,893 

i,  996, 09., 

156,83b 

351.929 

1,948,472 

139,000 

167,258 

65,407 

128,2l>l 

080,723 

46,10!) 

2,143,04., 

33.110 

625 

101,315 

83,400 

840,080 

13,560 

588,44, 

4,072 

24,300 

124,913 

l.".9,40U 

tral. 

14,810 

74,249 

365,880 


1,960,188 


2,621 
1,294 
1,113 

B8.801 

2,026 
19,24!) 
1 0  , 0  5  9 

1,916 

52 

28.919 

34, 

6,932 

1,54  3. 

9,402 
71,0-17 

9,670, 
18,670, 

2,503, 

67, 

23,886, 

10,543, 

59,237, 

7.761, 

4,551, 


,888 
308 
871 
,467 
,600 
,927 
,960 
,005 
,942 
,409 
,508 
,407 
,904 
50i 
,200 
,990 
,300 
060 
971 
459 
389 
053 
020 
797 
722 


19,453,94 
10,049,51 
823,055 

6,299,800 

1,617,491 

12,993,051 

191,119 

447,916 

134,293 

298,014 

1,530,657 

13,009,087 

23,874,120 

18,052,313 

736,334 

1,195,719 

1,431,594 

925,539 

6,083,961 

2,486,037 

4,736,992 

36,589,794 

16,233 

591,096 

2,074,454 

33,594,936 

4,574,920 

1.508,643 

1,531,834 

17,397,182 

1,425,898 

5,048,747 

17,032,354 

6,686,070 

5,810  732 

2,600,274 

1,830,730 

0,259,347 

1,318,154 

23,381,149 

287,270 
Inc.  814, 

848,818 

891,081 
40,031,328 

112,724 

5,928,798 

25,990 

260.855 
6,680,037 
5,629,600 

655,131 

3,770,209 
18.619,142 

580,529 
10,422,662 


previous 
Year. 


2.357 

1,207 

1,070 

43 

01,981 
1,005 

10,883 

19,791 

1,890 

52 

26,202 

33 

5,435 

1,542 

7,583 

58,435 
9,031 

16,874 

2,317 

63 

20,110 
9,868 

53,130, 
7.3  13 
4,034 


,511 
,029 
,871 
,000 
,994 
,055 
,189 
,155 
,133 
,425 
,187 
,622 
,391 
,796 
.100 
.725 
,523 
,155 
.446 
,976 
,433 
,926 
012 
3  76 
909 


12,700,532  10,748,318 


815,000  41,084,652 

925  257      7,61  1,25! 

1,129,897  38,400,277 

8,687  358,829 

4.48.  i3,020 

50,743  923.113 

28,704      1,279,484 


44.681,725 

9,150,716 

724,126 

5,353,169 

1,581.795 

11,954,300 

191,263 

400,078 

61,824 

220,156 

1,288,957 

12,363,771 

22, 055, 223 

15,882,998 

517,894 

1,183,184 

1,333,430 

884,680 

4,837,974 

2,043,617 

4,634,383 

33,370,129 

13,609 

502,368 

1,946,897 

30,011,614 

4,127,582 

1,265,019 

1,351,957 

10,743,789 

1,265.337 

4,209,621 

13,569,828 

6,404,910 

5,344,036 

2,364,242 

1,470,104 

5,854,889 

904,458 

21,705,053 

254,931 

214 

785,897 

770,567 

35,470,719 

110,637 

3,516,020 

33,318 

244.931 

5,274,905 

5,030,700 

634,721 

3,284,551 

15,519,975 

453,834 
19,617.768 

36,161,244 

7  4  2  7,18.3 

36,681,809 

292,182 

16,070 

372,751 

1,196,425 


POADS. 


e  N  Y  C  &  Hud  Riv. 
Lake  Shore  &  M  .'■ 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 
Total  all  lines.. 
N  Y  Ont  fc  Western 
N  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern   Central.  . 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn — E  of  P  &  E 
d  West  of  P  &  E 

Pere  Marquette 

Phila  Bait  &  Wash  . 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't 
Reading  Company. 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

St  Jos  &  Grand  Isl'u 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. 

Atlanta  &  Blrm__ 

Florida  W  Shore  . 

Southern  Indiana.. 

Southern  Pac  Co 

Southern  Railway.. 
Mobile  <fc  Ohio... 
Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toiedo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
ToniDigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland . 
W  Jersey  ft  Seash  . . 
Wheeling  &  L  Erie. 
White  River  (Vt)_. 
Wrightsv  &  Tenn._ 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


February   _ 

February  . 
February  . 
February  . 

February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
.'ebruary  _ 
•'ebruary  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  .. 
February  . 
February 
February  . 
Feburary  . 

February  . 
February  . 
February  . 
February  . 
January  _. 
1st  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
1st  wk  Apr 
February  . 
1 

[•1st  wkApr 
I 

February  . 
February  _ 
1st  wk  Apr 
1st  wk  Apr 
lst  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1th.  wk  Mch 
1st  wk  Apr 
February  _ 
February  . 
1st  wk  Apr 
1st  wk  Apr 
February  . 
February  . 
February  _ 
February  _ 
1st  wk  Apr 
Tanuary  .. 
February  . 

March 

February  _ 
Feoruary  . 
March  


Various  Fiscal  Years. 

Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central. 

d  Penn  — East  ot  Pitts  &  Erie.  .. 

(I  West  of  Pitts  &  Erie 

Phila  Baltimore  ife  Washington  . 
Pittsb  Cin  Chicigo  &  St  Louis.  _ 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current     Previous 
Year.  Year 


5 

5,937,297 
1  611,12(. 

4  20,333 

300,12^ 
2,129.865 
2.171,567 

25  9,770 
80,77 
1,188,226 

193,637 

806,339 
18148061 

544,670 
4,238,942 

278,581 

199,406 
2,657,233 

94  6.379 
1,620,755 

548.201 
3,767.355 
12424  960 
Inc:l,75 
1,161,369 
1.282,316 
2,649,941 
13,171 

3,501,360 
715,967 

6,217,327 

196,667 

70,546 

9,866 

4,872,234 
121,597 

3,050,204 

1,009,119 
179,352 

1,244,675 
199,039 
282,182 

465,961 

106,853 

10105  100 

1,108,058 

192,165 

170,023 

74,747 

41,988 

26, 71c 

252,072 

5,680 

303,743 

15,452 

62,725 

7,502 

6,326,765 

736,499 

94,928 

515,748 

559,121 

329.144 

609,589 

2,474 

23,016 

915,887 


S 
3,143,361 
2,  985, 511 

328,03. 

230,891 
1,891,207 
1,884,70." 

210,279 
74, 3 09 

783.78J 

186,004 

644,580 
15362671 

557,812 
3,826,500 

280,923 

1 96,00  a 
2,167,477 

788,979 
4,309, 811 

445,090 
2,671,607 
10314  160 
6,300 
1.010,565 
1,232,410 
2,073,528 
12,067 

2,906,738 

2,497,772 

5,404,511 

169,620 

64,516 

8,953 

4,574,73- 

123.541 

2,950,734 

781,127 

149,255 

i,  881,  111' 

189,609 

555,33. 

416,396 

82,118 

3,560,99* 

1  032,749 

179,491 

145,478 

62,023 

38,867 

30, 9 'I  ! 

229,080 

5,59^ 

233,376 

14,084 

63,116 

8 , 1  5  J 

1,984,304 

643.836 

77.071 

498,286 

471.301 

302.444 

446,666 

2,181 

21.10. 

818,76.' 


July  1  to  Latest  Date. 


Current 
Year. 


S5,026,47( 

12.3  50,89 
3,721,591 
2,490,07. 

19,113,066 

19,645.521 

2,191.044 

823,351 

11  580,302 
2,132,522 
7  150,480 

10022891 
5,581.924 

19,823,940 
2,289,789 
1,709  503 

22,769,641 
8,629.969 

19,286,061 
5  351,102 

15.510,068 

109067  113 
Inc. 12. 95 

10  574,807 

11.817.094 

22,327,210 
102.852 

29,564,341 

22,206,207 

51,860,548 

1,395,277 

643,766 

400,630 

14,093,146 

1.115  698 

37,969,181 

8,069,50£ 

1,654,948 

37,093,637 

8,692,342 

4,715,104 

15,324,574 


Period. 


Jan 

fan 
Jan 


Ian  1 
Jan  1 
Ian   1 


Ian 

fan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Ian  1 

lan  1 

Ian  1 

Jan  I 

Jan  i 

Jan  1 

fan  1 

Dec  1 

Jan  1 

Jan  1 


to  Mch 

to  Feb 

to  Feb 

to  Mch 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Fer, 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  April 

to  Feb 


931 

)0,4  52 

44,306 

7.990 

6,867 

3,164, 

1,840, 

820, 

12,428 

53, 

2,888, 

917, 

2,900, 

55, 

50.687 

6,562, 

811 

22,432 

3,996 

4.006 

5,242, 


190 
59: 
230 
241 
856 
855 
970 
296 
371 
178 
566 
033 
153 
164 
757 
631 
136 
930 
910 
760 
605 


213,111 
7,994,297 


Current 
Year. 


516 

2,707 

6 

1,727 

14,428. 

7,485 

84*4, 

094 

4,287 

4.495. 

503 

170 

2.523 

400 

74  5 

37,579 

1.962 

25,642 

Inc. 

2.001 

5  ,  5  5  7 

152 

4,085 

639 


1. 


.275 
904 
21  r 
700 
387 
003 
944 
041 
970 
804 
571 
29!j 
999 
1  i;- 
748 
908 
81? 
872 
) .  S  ■: 


54  0 
887 
354 


Previous 
Year. 


S 

58,371,707 
'7,542,593 

3.067  301 
1,885,279 

16,680,099 

17,340  596 
1,884,986 
734  061 
7,913,918 
1,903,5  52 
6.108.871 

14344 
5,489,325 

35,533,180 
2,121  219 
1,532,117 

19,178,752 
7,003.669 

16,102,384 
4,213,547 

27,236,327 

93,811,413- 

9  300 
9,333,519 

10,959,694 

18,167,155 
88,243 

20,434.932 

22,803.426 

19,238,358 

1,221,934 

516,876 

453,241 

41,268,074 

1.109.945 

25,499,163 

7,002,313 

1,443,017 

33.944,493 

8,231,897 

4,637,357 

13,650,496 


781 

30,144 

40,378 

7,559 

5,948 

2,750 

1,540 

94  - 

11,633 

47 

2,969 

856 

2,638 

53 

52,908 

5,905 

815 

19.858 

3,565 

3  661 

4,212 


,951 
.7  58 
236 
.407 
.236 
.791 
,707 
,111 
,505 
,743 
,005 
,437 
,460 
,562 
,128 
,055 
.444 
.388 
,567 
,360 
,861 


186.248 
7,916,556 


Previous 
Year. 


515 

2,753 

7 

1,586 

12,755 

6,302 

662 

496 

3,798 

3,909 

419 

151 

1,621 

381 

1,396 

31,894 

1,656 

21,534 

3.300 

2,195 

4.222 

133 

3,713 

595 


,267 
194 
,270- 
,201) 
006 
242 
263 
494 
868 
669 
042 
,448 
012 
,839 
434 
317 
015 
972 

556 
.360 
,235 
,75* 
154 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nl  Year 

Prev's   Year\  Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

4th  week  Jan     (40  roads) 

5 
16,353,280 

s                  s 

13,732,809|     4-2.620,471 

19.08  1 

Month  June  1909  (893  roads) . 

5 
?10. 357. 226 

8 
183, 98.'.  ,821 

S 

4-26.373.397 

14.33 

1st  week  Feb     (4  1  roads) 

11.241,397 

9,780.446 

+  1,460,951 

14.88  | 

Month  July    1909  (885  roads)  . 

219.964,739 

195,243  655 

4-24,719,084 

12.66 

2d    week  Feb     (41  roads) 

11,527,304 

10,035,605 

4-1,491,699 

14.86 

Mont'i  Auq    1900  (88.3  roads). 

230.559,877 

206,877,01 

+  29,682.863 

14.35 

3d    week  Feb     (43  roadsi 

U.051.964 

10.014,754 

+  1,037,205 

10.35 

Month  Sept   1909  (882  roads). 

246,005,956 

219  013  703 

+  27,052,253 

12.35 

4th  week  Feb    (43  roads) 

12,106  142 

10,615,776 

+  1,490,366 

14.04 

Month  Oct      1909  (881  rorulsi  . 

222,006,184 

205,455.121 

+  16.551  ,063 

8.05 

1st   week  Mch    (4  3  roads) 

11,830.050 

10,579,707 

+  1,259,34  9 

1  1  .90 

Month  Nov    1909  (750  roads). 

247,370  951 

211,281.504 

+  36,089,450 

17.08 

2d    week  Mch    (4  5  roads) 

12,145.513 

10,841,217 

4-1  ,304,296 

12.03  ' 

Month  Dec    1909  (758  roads) 

260,613,053 

232,261.182 

f  28,351.871 

12.21 

3d    week  Mch    (43  roads) 

12,425.300 

10,792.998 

+  1,632.302|15.12 

Month  Jan     1910  (710  roads). 

207,281.856 

180.857,628 

+  26.424.228  15.16 

4th  week  Mch    (49  roads) 

19,459,824 

10.567,044 

+  2,891,680,17.45 

Month  Feb     1910  (  49  roads). 

52.393,827 

46,357,018 

+  6.036,809  13.02 

1st  week  Apr     (39  roads) 

12,255,837 

10,962,601 

+  1.293,236 

11.80 

Month  Mch    1910  (   53  roads)  . 

65,155,888 

50,360,415 

+  8.795,473 

15.61 

a  Mexican  currency,  d  Covers  'ines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  Y.  Ry.,  the  latter  of  which,  btlng  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  f  Includes  Evansville  & 
Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Rv.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonClty 
&  Ft.  Dodge  and  Wise.  Minn.  &  Pacific.     *  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  firsl  week 
of  \pril.  The  table  covers  39  roads  and  shows  11. 80% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First   Week  of    I  pril. 

1910. 

$ 

1909. 

Decrease. 

$ 

$ 

$ 

Alabama  Greal  Southern 

3  1,747 

62  023 

12,721 

Atlanta  Birmingham  &  Atlanta 

53,477 

43,406 

10,071 

Buffalo  Rochi  sin-  iv  Pittsburgh 

1  13,542 

136,013 

22  4  71 

Canadian   Nofl  hern 

2  17, con 

[80,500 

67,100 

Canadian   Pacific 

1  ,959,000 
224,700 
581 ,53  1 

222,771 

1  ,555.000 
198,(1110 
•174,181 
214,  102 

- 
107,353 
8,30!) 

Cent  ral  of  ( •<  org  la 

Chesapeake  &  Ohio 

Chicago  &   Alton 

Chicago  Indlanap  &  Louisville. 

11  1,453 

109,129 

2.024 

Clncln  New  Orl  &  T(  xas  Paclfh 

170,023 

145,478 

24,1   15 

Colorado  &  Southern 

285,888 

254,002 

31  ,286 

l)cii\  er  cV  Rio  Gra  nde 

421  .800 

3  8  1,3  (Hi 

10,500 

iii-noii   &  Mackinac 

22,888 

23,359 

171 

Oiilui  h  Soul  ii  Shore  &    Vtlantli 

62,163 

50,  12  ■ 

11,73 

Georgia  Southern  <t  Florida 

41,988 

38,807 

3,121 

Grand  Trunk  ol  i  lanada       ...] 

Grand  Trunk  \\  <  stern 

81  5. 8!)3 

718.003 

97,230 

Detroit.  Grand  1  la\  en  &  Mil 

Canada  Atlantic 

Intel-national  A;  Great  Northern 

12C. ooo 

139,000 

13,000 

Interoceanic  of  Mexico       ..    .. 

174,771 

107,258 

Iowa    Central - 

56,1  .;  I 
945,835 

65,  107 

810.08(1 

10  .,71 

11  2  53 

Louisville  &  Nashville    .. 

Mexican  International       

144,42  5 

121,913 

19,512 

Mineral    Range               -    

13,591 

14,819 

Minneapolis  &  St  Louis     

84.003 

74,249 

9.751 

Minneapolis  Si  Paul  &  S  S  M__l 

430,897 

365,880 

71,017 

Chicago  Division j 

Missouri   Pacific 

917,000 
192,165 

1,1  18,3  17 

815,000 
179,491 

1,12  9,897 

102.000 
12,074 

Mobile  <fc  Ohio 

National  Railways  of  Mexico 

1  1  ,580 

Nevada-California- Oregon 

8,291 

8,687 

396 

Rio  Grande  Southern       

9,866 
1119,039 

8,953 
189,609 

9 1 3 

9,130 

St  Louis  Southwestern 

Seaboard  Air  Line 

465,961 
1,108,058 

416,396 
1,032,749 

49,565 
75,309 

Southern   Railway   .    _ 

Texas  <S:  Pacific  

252,072 

229.(180 

22,992 

Toledo  Peoria  &  Western 

15.152 

1  1,08-1 

1  ,308 

Toledo  St  Louis  &  Western 

(-.2.725 

63,116 

391 

Wabash   

515,748 

498,286 

17,462 

Total  (39  roads) 

12,255,837 

10,962,601 

1,352,026 

58,790 

Net  increase   (11.80%)      



1  ,293, 230 

For  the  fourth  week  of  March  our  final  statement  covers 
-19  roads  and  shows  17.1V,  increase  in  the  aggregate  over 
the  same  week   last   year. 


Fourth  Week  of  Mnrcli. 

1910. 

1909. 

Increase. 

Decrease. 

$ 

S 

$ 

$ 

Previously  reported  (42  roads)  _ 

19,007,244 

16,214,857 

2,860,930 

8,549 

Ala  New  Orleans  &  Texas  Pac — 

New  Orleans  &  Northeastern, 

131,977 

111,847 

20,130 

Alabama  &  Vlcksburg. 

54,970 

53.480 

1,484 

Vicksburg  Shreveport  &  Pac 

48,958 

43,262 

5,096 

Atlanta  Birmingham  &  Atlantic 

77,828 

66,073 

11,755 

Chattanooga  Southern.    _    .. 

3,720 

2,422 

1,298 

Georgia  Southern  &  Florida 

03,571 

63,223 

348 

Nevada-California- Oregon  _ 

11,050 

12,474 

1,418 

Total  (49  roads) 

19,459,324 

16,567,644 

2,901,047 

9,967 

Net  increase  (17.45%) 





2,891,080 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

%                                                  Si  Ss  *> 

Bellefonte  Central- b---Mch          0,200            5,112  720  def  259 

Jan   1   to   Men  31 10.275            15,267  692  1,375 

Bridgeton  &  Saeo  Riv.Feb           3,929              3,377  836  600 

July  1   to  Feb  28 34,467           33,622  10,463  10,107 

Chicago  Ind  &  Lou.  b--- Feb       424,000         355,778  110,167  69,844 

July  1   to  Feb  28 3,912,526      3,482,781  1,368,815  1,040,721 

Copper    Range.b Jan         50,917           51,853  15,965  11,781 

July   1   to  Jan   31 447,916          460,578  212,694  111,160 

Minneap  St  P  &  S  S  M.a  Feb       8  13,090         776,653  188,411  192,922 

July   1   to   Feb  28    .       ..10,648,617      8,578,094  4,738,942  3,261,1  13 

Chicago   Division  a.    .Feb       652,754         535,919  180,383 

July  1   to  Fek  28 5,653,263      5,002,885  1,633,577  1,396,955 

Rich  Freds   &   Potomac. Feb       196,667         169,620  86,990  69,074 

July   1    to   Feb  28    ...    .    1,395,277      1,221,931  481,950  395.721 

Rk>  Grande  Junction Jan        70,546          64,516  »21,163  nl9,35  1 

Dec  1   to  Jan  31 152,540         133,235  »45,762  n39,970 

Toledo  Peor  &  West. b-. Feb       100,786            81,946  20.(121  1,016 

March 90,122            91,300  15,025  17,331 

July  1  to  Mch  31 901,583          842,354  224,343  108,722 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

Abington    &    Rockland    Elec          $                      $  $  $ 

Light  &  Power  Co.  b    .Feb            8,195               5,571  3,306  2.1IO 

Jan   1    to   Feb  28 10,111            12,026  6,650  1,635 

Associated   Companies — 

Amer  Tel  &  Tel  Co-a-Feb  12,654,458   11,258,691  3,762,464  3,317,594 

Jan    1    to   Feb   28 26,039,253    23,335,201  8.177,918  7.280,152 

Am  Tel  &  Tel  (Holding)  Co — 

Jan    1    to    Mch   31 8.889,352       7,601,297  8,107,648  7,018,359 

Blackst'e  Val  G  &  F.I  b.    Feb         90,658            80,79  1  49,656  41,429 

Jan    1    to   Feb   28 187,187          172,007  97,107  86,947 

Ed  El  Co  (Brockton)   b    -Feb          26,368            23,416  12,855  10,783 

Jan   1    to   Feb  28 54,694            49,419  27,138  23,193 

Fall  River  Gas  Wks  b--- Feb         34,659           36,301  16.175  18,775 

Jan    1    to    Feb   28 73,534            70,479  32.212  32,28!) 

.Houghton  Co  El  Ltb-.-Feb         24,954            24,301  11,128  13,000 

Jan    1    to    Feb   28 54,458            52,225  31,006  29,031 

Keystone  Telep  Co.a--- Mch         95,101           90,497  47,011  14,486 

July  1    to   Mch  31 835,601           797,638  411,833  101,053 

Kings  Co  El  Lt  fc  P Mch       339,008          295,014  175,253  151,301 

Jan   1   to   Mch  31 1.071,639         940,852  579,879  509,083 

Lowell  Elec  Lt  Corp.  b-. Feb         36,1)5            29,554  17,328  13,058 

Jan   1    to    Feb   28 71,599            64,082  32.729  27,805 

MInncap  Gen  El  Co.b---Feb       104,321           96.189  67,952  60,143 

Jan   1    to   Fek   28 221,788          201,829  141,603  121.000 

U  S  Express  Co. b Jan       626,956         632,054   (led  0  1, 107  def57,256 

July   1    to   Jan  31 5,198.100      5,395,253  217,012  433,379 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  figures  represent  30%  of  gross  earnings. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c.  -  — Bat.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  3  S  S 

Bellefonte    Central           Mch           236  243  484  del  502 

Jan    1    to   .Mch   31                               708  729  def  16  0  10 

Bridgeton  &  Saco  Rh      I    '                193  635  2  13  def  35 

July  1   to  Feb  28 1,833  5,011  5,096 

Copper    Range Jan         13,217  12,437  2.718  def  656 

July    1    to     Jan   31   87, OSO  81,503  121,711  20,597 

Rio  Grande  Junction       Jan          8,333  8,333  12,830  11,021 

Dec    1    to   Jan   31 16,666  10,066  29,0!  23,304 

Toledo  Peor  &  West...    Feb        25.575  24,499  z4,196  :cdefl7,129 

March                  '.."82  24,275  rdef6,158  rdef5,097 

July   1   to  Mch  3  1     ...    .        221.200  211,792  123,334  .rdet2 1,335 

INDUSTRl  \L  com  PAX  l!CS. 

—  Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

rent  Previous  Current  Previous 

Companies.                       Year.  Year.  Year.  Year. 

$  $  $  $ 

Ablntrton  &  Rockland  Elec 

Light  &  Power  Co    ...Feb                733  328  2,633  1.772 

Jan   1   to   Feb   28 1,309  656  5,287  3,979 

Associated  Companies — 

imer  Tel  &  Tel  Co.. .Feb      826,660  1,068,024  2,935,804  2,249,570 

Jan    1    to    Feb   28    1,700,530  2,096,704  6.477,388  5,183,148 

Am  Tel  &  'I "el i  Holding) Co- 
Jan    1    to   Mch   31       1,284,141  2,221,081  0,823,507  4,797,278 

Blackst  Val  G  &  El  Co     Feb        24,185  24,644  25,471  16,785 

Jan    1    to    Feb   28 48,409  49.766  48,758  37,181 

Edison  El  Co  (Brockton)  Feb             4,586  3,179  8,269  7,604 

Jan    1    to    Feb    28 8,825  5,982  18,313  17,511 

Fall  River  Gas  Wks Feb           3,550  2,468  12,619  10,305 

Jan   1    to   Feb   28 7,119  4,910  25,093  27,379 

Houghton  Co  Elec  Lt... Feb            5,099  4,841  9,029  8,819 

Jan    1    to   Feb   28 8,703  8,231  22,303  20,800 

KlngsCo  EILt  &  P Mch       103,322  85,146  71,931  66,215 

Jan   1   to  Mch   31 302,649  264,976  277,230  244,107 

Lowell  Elect  Lt  Corp..  .Feb           4,662  4,221  12,000  8,837 

Jan   1    to   Feb   28 8,834  7,903  23,895  19,902 

Minneap  Gen  El  Co Feb         32,266  30,529  35,686  29,614 

Jan   1    to   Feb   28 04,881  00,751  79,722  63,909 

x  After  allowing  for  other  income  received. 

ELECTRIC     RAILWAY   AND  TRACTION     COMPANIES 


Latest  Gross  Earnings. 

Jan.  1  to  latest  late. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

revous 

Month. 

Year. 

Year. 

Year. 
S 

Year. 

$ 

S 

$ 

American  Rys  Co 

March 

304,222 

264,348 

866,585 

789,459 

cAur  Elgin  6c  Chic  Ry 

February  . 

103,399 

94,335 

205,183 

193,972 

Bangor  Ry  &  ElCo__ 

February  _ 

39,921 

3  5.518 

82,789 

74,674 

Binghamton  St  Ry._ 

January  .. 

27,180 

26.293 

27,180 

26.293 

Blrm  Rv  Lt  &  Power 

January   __ 

220,030 

192,034 

220,030 

192,034 

Brockton  &  Ply  StRy 

February  . 

6,597 

6,730 

13.472 

13,816 

Cape  Breton  Elect  Co 

February  _ 

18,454 

15,891 

40,379 

34,223 

Carolina  Pow  &  Lt  Co 

March 

17,026 

14,575 

52.252 

42,438 

i  cntral  Penn  Trac 

Fi  bi  uary   . 

58,146 

52,871 

120,233 

110,196 

Chariest  Con  Ry  G&E 

February  _ 

63,260 

59,024 

132,600 

118,669 

Chic&OakPark  El  Ry 

March 

7  1.08(1 

67,570 

642,154 

583,713 

Chicago  Railways  Co. 

January   _  _ 

1020,614 

945,857 

1,020,014 

945,857 

Cleve  Palnesv  &  East 

February  _ 

18,701 

16,482 

39,786 

35,468 

Dallas  Electric  Corp. 

February   . 

105,200 

94,588 

223,921 

196,840 

Detrolt  United  Ry._ . 

4th  wk  Mch 

227,463 

178,754 

1,942,583 

1,630,319 

Duluth-SuperiorTr  Co 

March  .  . 

85,131 

72.998 

240,759 

211,556 

Fast  Penna  Rys  Co   . 

January   . . 

51,048 

43,240 

51  ,048 

43,246 

East  St  Louis  &  Sub- 

February  . 

175,234 

148,833 

363,427 

302,373 

El  Paso  Electric 

February  . 

53,839 

45,373 

111,797 

96,885 

n  V\  ayne  &  Wabash 

Valley  Traction  Co. 

January  __ 

123.255 

109.673 

123,255 

109,673 

Galv-Hous  Elec  Co__ 

February  . 

85.411 

82,552 

182,042 

173,987 

Grand  Rapids  Ry  Co_ 

March 

80,211 

76,136 

251,031 

225,177 

Havana  Electric  Ry_ 

Wk  Apr  10 

43,417 

38,420 

558,240 

529,532 

Honolulu  Rapid  'Fran 

&  Land  Co 

February  . 

30,53  0 

30,323 

72.075 

02,74  9 

Houghton  Co  Trac  Co 

February   . 

22,165 

21,869 

47,504 

45,429 

Illinois  fraction  Co 

F<  bruary  . 

394,372 

349.505 

828.870 

735,294 

Jacksonville  Elec  Co. 

February  _ 

43,690 

36,793 

90,570 

74,729 

Kansas  C  ity  Ry  &  Lt 

February  . 

553,543 

519,720 

1,165,  162 

1,070,668 

Lake  Shore  Elec  Ry. 

February    . 

70.870 

60,471 

1 19. 870 

134,002 

Milw  El  Rv  &  Lt  Co 

February  . 

350,528 

315.505 

732,898 

657,044 

Mllw  Lt  lit  &  Tr  Co. 

February  _ 

65,057 

55,100 

132,478 

113.215 

Montreal  Street  Ry.- 

Wk  Apr  9_ 

76,940 

65.391 

1.050.01M 

950,301 

Aashville  Ry  dc  Light 

Kc bruary   . 

136,  139 

131,3  13 

28  5,038 

270,283 

North  Ohio  Trac  &  Lt 

February  _ 

146,207 

130,5(1! 

311,151 

284,399 

North  Texas  Elec  Co. 

February  . 

93,082 

82.661 

198,931 

171,598 

Northwest  Elev  Co 

March 

191'.  i22 

ISO, 03, 

546, 170 

51  1  ,915 

\orf  &   I'ortsm  Tr  Co 

January  .. 

150.3  72 

1/157,1311 

150,3  72 

((157.439 

Paducah  Trac  &  LtCo 

February  . 

18.771 

17,807 

41,512 

36,855 

l'ensacola  Electr  c  Co 

February  _ 

19,812 

19,081 

40,420 

38,865 

Portl(Orc)RvL&PCo. 

March 

435,052 

370,730 

1,259,939 

1,064,958 

Puget  Sound  Elec  Co_ 

February  . 

131,219 

125,418 

27  5,588 

248,270 

Kio  de  Janeiro  Tram 

Light  <V  Power    . 

February  . 

582.369 

575,902 

1  ,222,  182 

1,155,191 

SI  Joseph  (Mo)  Rv  Lt 

Heat  &  Power  Co.  . 

March 

82,459 

75,511 

251,038 

228,197 

Sao  P&ulo  Tr,  Lt  &  P. 

K<  bruary 

215.C24 

200. 105 

1  i  1 ,460 

406,656 

Savannah  Electric  Co 

February 

15,130 

4  5,855 

91.028 

95,841 

Seattle  Electric  Co.    . 

January 

407,700 

402,811 

467,700 

402,811 

Sou  \\  Isconsln  Rv  Co 

l-i  bruary 

13,122 

1  1  ,628 

26.2  lit 

23,180 

Tampa  Electric  Co__ 

February  _ 

50,284 

53.460 

109,614 

104,438 

i  ni<  tio  Rys  &  Light. 

February  . 

237.3.18 

2  1  1,092 

495,587 

139,308 

Toronto   Railways 

February  . 

305,557 

275,245 

632,2  05 

563, 62€ 

Twin  City  Rap  Tran. 

4th  wk  Mch 

191.724 

171,643 

1  ,713.633 

1  .5  15.887 

Twln  City  Rap  Tran. 

1st  wk  Apr 

13  5,8  29 

124,823 

1,849,462 

1,070,710 

Underground    El    Ry 

of  London — 

Three  tube  lines 

U  k  Apr  9_ 

£13,140 

£1  1.755 

£180.7  1(1 

£182,745 

Metropolitan   Dist. 

Wk  Apr  9 

£10,778 

£8,93  1 

£151    168 

£130,182 

United  Tramways 

Wk  Apr  9_ 

£5,610 

£7,033 

£78,026 

£70,034 

United   Rys  Of  St   L 

February  . 

807.  131) 

808,101 

1 . 093, 221 

1.637.197 

United  RRs  of  San  Fr 

February  _ 

570,983 

513,038 

1,198,0  111 

1,110,01  1 

Whatcom  Co  Ry  &  Lt 

February  _ 

32,816 

30,745 

09.017 

64,093 

c  These  figures  are  for  consolidated  company. 
Norfolk  County  Ferries. 


d  Includes  earnings  of  the 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all, 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
(nice  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Mch.  2(5  1910.  The 
next  will  appear  in  the  issue  of  April  ;{()  1910. 


1040 


THE  CHRONICLE 


[Vol.  lxxxx. 


Gross  Earnings Net  Earnings 

Current          Previous         Current  Previous 

Roads.                               Year.               Year.               Year.  Year. 

$                       S                       S  $ 

Baton  Rouge  VAvc  Co,  b   Feb           8.110              6.989              2.828  2,016 

.Jan    1    to   Feb   28    .          17,191            11,994              0,181  4,420 

Brock  &  Plym  St  Ry.b. Feb         6,597           6.730              366  1,488 

Jan   1   to   Feb  28 13,472            13,816                 380  2,501 

Cape  Breton  Elec  Co.b- -Feb         18,454            15.891              7,196  4,332 

Jan   1   to  Feb  28 40,379           84,228            15,923  10,573 

Carolina  Power  &  Lt  Co. Men         17,026           14,575             7,045  4,688 

Jan   1    to   Men   31 52,252           42,438           21,205  15,015 

Dallas  Electric  Corp   b.. Feb       105,200           94,588            ,1.1,240  36,635 

Jan    1    to   Feb   28 223,921           196,840            71,209  73,088 

El  Paso  Electric  Co_b._Feb       53,839           45,878            26,086  17,50!) 

Jan   1   to  Feb  28 111,797           96,885           54,555  38,739 

Galv-Hous  Elec  Co_b... Feb         85,411            82,552           23,434  29,104 

Jan    1    to   Feb   28 182,042          173,987            52.450  61,600 

Grand  Haplds  Ry  Co.b. Mch         86,211           70,136           43,691  37,289 

Jan   1   to  Men   31 251.031          225,177         123,955  112,253 

Houghton  Co  Trac  Co.b- Feb         22,165           21,869             8,020  0,523 

Jan   1   to   Feb  28 47,501            45,429            18,803  14,346 

Jacksonville  Elec  Co. b. -Feb         43.690           30,793           20,888  13.718 

Jan   1   to   Feb  28 90,570           74,729            42,792  29,432 

Milw  Elec  Ry  &  Lt.b.  ..Feb       350.528         315,506         161,144  145,471 

Jan    1    to   Feb   28 732,898          057,044          323,129  312,331 

Mllw   Lt   Ht   &   Trac._b.Feb        65,057            55,100           33,359  25,819 

Jan    1    to   Feb   28 132,478          113,215            64,197  54,421 

North  Texas  Elec  Co. b-- Feb         93,082           82,661            40,767  34,570 

Jan    1    to   Feb   28 198,931          171,598            85,482  68,964 

Paducah  Tr  &  Lt  Co.b.-Feb         18,771            17,807              6,994  6,739 

Jan   1   to   Feb  28 41,512           36  855            15,260  13,534 

Pcnsacola  Electric  Co. b. Feb         19,812            19,081              8,086  8,957 

Jan   1   to  Feb  28 40,420           38,865           10,536  17,150 

Portl  (Ore)  Ry,L&P_b.Mch_       435,652         370,730         243,259  195,009 

Jan   1    to   Mch   31 1,259,739      1,064,958          714,685  535,984 

Puget  Sound  Elec  Co.b.-Feb       131,219         125,418           34,337  34,353 

Jan    1    to   Feb   28 275,588          248,276            72,882  58,770 

Rutland  Ry,  Lt  &  Pow.b — 

Apr  1  to  Mch  31 264,271          246,237         134,044  116,024 

StJos(Mo)Ry  L.H&P.b.Mch         82,459           75  511            36,359  35,147 

Jan  1  to  Mch  31 251,038         228,197         114,613  107,330 

Savannah  Electric  Co. b-Feb         45,130           45,855            17,765  17,621 

Jan   1    to   Feb   28 94,028            95,841             35,596  35,351 

Seattle  Electric  Co.b Jan      467.700        402,811         157,310  152,518 

Tampa  Electric  Co.b.-.Feb         56,284           53,460           29,028  23,622 

Jan   1   to   Feb  28 109,644         104,438            52,079  44,635 

Whatcom  Co  Ry  &  Lt.b. Feb         32,861            30,745            11,567  11,510 

Jan   1   to   Feb  28 69,017           64,093           25,027  25,109 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  oj  Xet  E'ngs. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year, 
$                     $                     $ 

Baton  Rouge  Elec  Co. ..Feb           1,958                288                870  1,728 

Brock  &  Plym  St  Ry__.Feb           1,784              2,088      def. 1,418  def.599 

Jan   1   to  Feb  28 3,583              4,244      def. 3, 203  def. 1,743 

Cape  Breton  Elec  Co Feb           5,034              4,954              2,162  def. 622 

Jan   1   to  Feb  28 9,126              8,950              6,797  1,623 

Dallas  Electric  Corp Feb         26,422           28,772              6,818  7,863 

Jan   1   to  Feb  28 49,496            54,277           21,713  18,811 

El  Paso  Electric  Co Feb           8,486              7,911            17,600  9,598 

Jan   1   to   Feb  28 17,119            15,814           37,436  22,925 

Galv-Hous  Electric  Co. .Feb         23,179           21,561                  255  7,603 

Jan    1    to    Feb   28 43,571            40,451               8,879  21,149 

Grand  Rapids  Ry  Co.  ..Mch         19,659            18,923           24,032  18,366 

Jan   1   to   Mch   31 60,142            56,806           63,813  55,447 

Houghton  Co  Trac  Co.. .Feb           6,340              5,296              2,280  1,227 

Jan    1    to   Feb   28 12,181             10,593               6,622  3,753 

Jacksonville  Electric  Co. Feb           9,132              9,382            11,756  4,336 

Jan   1   to  Feb  28 17,313            17,728           25,479  11,704 

Milw  Elec  Ry  &  Lt Feb       105,611          100,118         .T58.969  .-48,819 

Jan   1   to   Feb  28 216,029         203,985       a-114,882  .rll4.909 

Mllw  Lt  Ht  &  Trac  Co.  ..Feb         66,730           59,929         rl  1,753  zll,045 

Jan   1   to   Feb  28 133,840         120,203         a"20,543  224,405 

North  Texas  Elec  Co Feb         18,252            17,189           22,515  17  381 

Jan   1   to  Feb  28 36,442           34,372           49,040  34,592 

Paducah  Trac  &  Lt  Co. .Feb           7,055             7,035           def. 61  def  296 

Jan   1   to   Feb  28 14,025            13,978              1,235  def. 444 

Pensacola  Electric  Co Feb           4,824             4,306             3,262  4,591 

Jan   1   to   Feb  28 9,609              8,773              6,927  8,377 

Portl  (Ore)  Ry,  L  &  P.. Mch        133,726          123,768          109,533  71241 

Jan   1   to  Mch   31 393,499          360,523          321,186  175,461 

Puget  Sound  Elec  Co. ..Feb         50,220           44,313    def. 15, 883  def. 9  960 

Jan   1   to   Feb  28 100,456  88,367    def. 27, 574    def. 29^597 

Rutland  Ry,  Lt  &  Power — 

Apr  1  to  Mch  31 82,304            81,000           51.740  35,024 

St  Jos  (Mo)  Ry,  L  &  P__Mch          22,242            20,938            14,117  14  209 

Jan   1   to   Mch   31 66,326            62,514            48,287  44,816 

Savannah  Electric  Co.  .-Feb         17,752            17,413                    13  208 

Jan   1   to   Feb   28 33,903           33,256              1,693  2,095 

Seattle  Electric  Co Jan         94,152           86,728            63,158  65,790 

Tampa  Electric  Co Feb           4,506              4,042           24,462  18  980 

Jan   1   to   Feb  28 8,389              8,401            43,690  6,234 

Whatcom  Co  Rv  &  Lt.  ..Feb          9,324              8,789              2,243  2  721 

H      Jan    1    to   Feb   28 18,281             17,609               6,746  7 '.500 

x  After  allowing  for  other  Income  received 

ANNUAL  REPORTS, 

Annual  Reports. — An  index   to  annual   reports  of  .steam 
railroads,  street  railways  and  miscellaneous  companies  which 

have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
on  March  20,     The  next  will  appear  in  that  of  April  30. 

Long  Island  Railroad. 
(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
President  Ralph  Peters,  April  15  1910,  wrote  in  substance: 
General  Results. — The  gross  revenue  shows  an  Increase  of  51,079,827,  or 
11%,  notwithstanding  a  loss  of  $164,338  in  passenger  revenue  from  race- 
track business  and  a  loss  of  $96,963  In  ferry  revenues  due  to  the  opening  of 
Blackwell's  Island  Bridge  in  April  and  the  operation  of  trolley  cars  directly 

across  the  bridge  in  September,  ^ 


The  freight  tonnage  shows  an  Increase  of  523,136  tons,  or  17%,  the  ton 
mileage  an  Increase  of  10,219,001  ton  miles,  or  12.8%,  and  the  freight-train 
mileage  an  Increase  of  48,032  miles,  or  9.9%.  The  number  of  passengers 
carried  Increased  4.223,923,  or  18.2%;  the  passenger  mileage  increased 
5.'i, 012, 551  ,  or  15.6%,  and  passenger  train  mileage  215,846  miles,  or  5.2%. 

The  operating  expenses,  excluding  taxes,  show  an  Increase  of  $185,282  12, 
or  2.5",, ,  .'iiid  Including  taxes  the  expenses  show  an  increase  of  $293,800  05. 
or  3.8%.  After  providing  for  the  interest  on  funded  and  other  debt,  and 
all  other  liabilities,  the  net  Income  amounted  to  $310,780,  against  which 
was  charged  $250,000,  Covering  extraordinary  expenditures  not  properly 
chargeable  to  capital  account,  leaving  a  balance  of  $06,780,  which  was 
transferred  to  the  credit  of  profit  and  loss. 

Taxes. — The  taxes  paid  during  the  year  on  all  the  lines  amounted  to 
$501,836,  including  about  $70,000  old  taxes  and  assessments  on  account  of 
previous  rears,  being  an  Increase  of  .'5108,524  over  the  preceding  year,  due 
to  generally  higher  assessments  on  real  estate,  higher  tax-rate  in  New  York 
City,  and  other  taxes  Imposed  by  the  national  and  State  governments, 
the  total  aggregating  4.6%  on  your  gross  revenue. 

steamboat  Earnings  .—'the  operation  of  the  Montauk  Steamboat  Co., 
Ltd.,  showed  a  loss  for  the  year  of  $15,469,  which  was  charged  off  against 
your  income,  as  against  a  loss  of  $38,508  in  1908. 

Contracts, — Your  company  made  satisfactory  5-year  contracts  for  hauling 
the  ashes  and  street  sweepings  from  the  Iiorough  of  Brooklyn;  and  for  the 
advertising-space  privileges  in  your  stations,  ferry  terminals,  ferry  boats 
and  suburban  cars. 

Debenture  Bonds. — In  the  last  report  (V.  89,  p.  997),  attention  was  called 
to  your  financial  requirements  to  provide  facilities  for  the  increased  traffic 
that  will  follow  the  completion  of  the  tunnels  of  the  Pennsylvania  system, 
connecting  Long  Island  with  the  Borough  of  Manhattan,  and  the  use  of  the 
same  by  your  company.  That  report  showed  the  disposition  which  had 
been  made  of  the  proceeds  of  the  "refunding  mortgage"  bonds,  and  stated 
the  amount  of  advances  made  by  the  Pennsylvania  RR.  Co.  to  that  time. 
After  careful  consideration  of  a  financial  plan  to  fund  the  floating  debt  and 
provide  the  additional  moneys  needed  for  necessary  improvements,  it  was 
decided  to  provide  for  an  issue  of  4%  10-year  debenture  gold  bonds,  aggre- 
gating $16,500,000,  which  will  take  care  of    your  needs  in  1910  and  1911. 

Arrangements  were  made  with  the  Pennsylvania  RR.  to  accept  these 
debentures  at  par  to  cover  sums  already  advanced  by  it,  amounting  to 
$8,123,792,  and  to  purchase  the  balance  under  the  same  terms  from  time 
to  time  as  funds  are  required  by  your  comapny  to  carry  on  these  improve- 
ments. At  the  close  of  the  year  $0,002,951  of  these  debentures  were  issued 
and  outstanding.     (See  V.  89,  p.  529,  1411.) 

Construction,  Electrijication,  &c. — The  construction,  equipment  and  real 
estate  expenditures  during  the  year  aggregated   $2,066,931,   chiefly: 
Atlantic  Ave.  imp't,  $59,979;  Bay  Ridge  imp't,  $136,224;  elimi- 
nation of  Brooklyn  grade  crossings,  $189,836 $386,039 

Electrification      .....  217,144 

Main  line  improvement  between  Woodside  and  Jamaica 779,424 

Glendale  cut-off,  $103,555,  and  Montauk  freight  cut-off,  $217,993       321,548 

Second  track,  Oyster  Bay  branch  ($45,420),  &c 47,412 

Freight  terminal,  Pier  22,  East  River,  N.  Y,  $50,228,  and  im- 
provements at  Long  Beach,  $65,627 115,855 

Of  this  total  ($2,056,931),  $1,800,931  was  charged  against  capital  ac- 
count and  the  balance,  $250,000,  having,  as  previously  stated,  been  ex- 
pended for  items  which  are  not  properly  chargeable  to  that  account,  was 
provided  out  of  the  surplus  income  for  the  year. 

No  work  was  done  in  connection  with  the  completion  of  the  trolley  line 
on  Atlan.ic  Ave.      Negotiations  are  still  pending  as  to  tie  franchise. 

The  work  on  the  Bay  Ridge  improvement  proceeded  slowly,  and  con- 
sisted of  linishing  bridges  and  other  work  begun  in  the  previous  year: 
about  two-thirds  of  this  improvement  has  been  completed.  The  City  of 
New  York  is  liable  for  one-half  the  cost  of  the  grade-crossing  eliminations 
up  to  $2,500,000,  but  disputes  have  arisen  which  have  delayed  their  pay- 
ments.    An  early  settlement  of  these  differences  is,  however,  expected. 

The  work  done  in  connection  with  electrification  consisted  of  assembling 
material  for  the  four  tracks  between  the  mouth  of  the  tunnels  and  Jamaica, 
the  Glendale  cut-off  and  the  New  York  &  Rockaway  Beach  line  between 
Glendale  Junction  and  Ozone  Park.  This  is  well  under  way,  and  further 
extensions  during  1910  will  carry  the  electrification  to  Long  Beach,  and 
plans  will  be  well  under  way  to  carry  electrification  to  Port  Washington 
and  Whitestone  Landing.  The  results  thus  far  obtained  from  the  opera- 
tion of  your  electrified  lines  are  satisfactory,  both  from  the  standpoint  of 
economy  and  increased  business. 

The  work  on  the  Glendale  cut-off  and  on  the  Montauk  freight  cut-off  was 
carried  on  during  the  year,  and  both  will  be  completed  in  1910. 

The  improvement  of  the  main  line  between  the  Sunnyside  yard  and 
Jamaica  was  vigorously  prosecuted,  and  four  additional  tracks  have  been 
laid  between  Winfield  and  the  junction  with  the  Glendale  cut-off  and  two 
additional  tracks  between  the  latter  point  and  Dunton.  New  bridges  have 
been  built  to  carry  four  tracks,  with  masonry  for  six,  and  old  bridges  re- 
newed between  Winfield  and  Van  Wyck  Ave.,  Jamaica.  This  improvement 
will  be  completed  in  1910,  and  negotiations  are  now  under  way  with  the 
City  of  New  York  so  that  all  grade-crossings  may  be  eliminated  and  the 
alignment  improved  on  this  division  between  Woodside  and  Winfield.  This 
would  give  your  company  a  main  line  of  four  tracks  without  a  grade  cross- 
ing from  Long  Island  City  to  Jamaica. 

The  second  track  on  the  Oyster  Bay  branch  from  Roslyn  to  Glen  Cove 
was  completed  and  put  in  operation  during  the  year,  and  a  further  exten- 
sion will  hi'  mad  :  to  Locust  \  alley  in  anticipation  of  future  electrific  ition. 

The  important  development  of  the  seashore  resort  at  Long  Beach  was 
carried  on  actively  during  the  year  by  the  "Estates  of  Long  Beach,"  and 
your  company  erected  a  new  passenger  station  and  terminal. 

During  1910  one  additional  track  from  Springfield  Junction  to  Valley 
Stream,  two  additional  tracks  from  Valley  Stream  to  Lynbrook,  and  one 
additional  track  from  Lynbrook  to  East  Rockaway,  will  be  built,  and  the 
electrification  carried  to  Long  Beach.  This  will  provide  a  four-track  road 
from  Jamaici  to  Lynbrook,  two  tracks  for  steam  service  to  points  east  of 
Lynbrook  an  I  two  tracks  for  electric  operation  en  route  t  >  Lone  iUach. 

The  improvements  in  Jamaica  will  be  begun  in  1910,  and  will  consist  of 
the  elimination  of  important  grade  crossings,  the  moving  of  the  station 
westward  about  1,500  feet,  the  construction  of  a  new  station  and  platforms 
and  of  other  facilities  necessary  to  handle  the  increased  business  at  that 
point  and  to  permit  of  laying  up  of  steam  trains  at  Jamaica,  instead  of 
Long  Island  City. 

Controlled  Electric  Railways. — The  extension  of  the  Huntington  RR.  by 
your  Long  Island  Consolidated  Electrical  Companies  from  Huntington  to 
Amityville  was  completed  and  put  in  operation  on  Aug.  26.  This  line  is 
18  14  miles  in  length  and  reaches  from  the  harbor  at  Huntington  to  the 
Great  South  Bay  at  Amityville.  It  will  aid  your  company  in  developing 
the  territory  through  which  it  runs,  and  should  prove  a  valuable  feeder. 
An  extension  of  the  Ocean  Electric  Ry,  was  also  made  in  Belle  Harbor,  and 
contracts  made  for  6  new  pay-as-you-enter  cars  for  use  on  this  line.  All 
the  troll'v  companies  whose  stocks  arc  owned  by  the  Long  Island  Consoli- 
dated Electrical  Companies  are  showing  satlfsactory  results,  and  their 
earnings  were  sufficient  in  1909  to  pay  interest  on  all  advances  made  by 
your  company. 

Rolling  Slock.  —  Contracts  were  made  for  equipping  the  50  steel  cars  men- 
tioned in  the  last  report  with  electric  motors,  for  100  additional  steel  pas- 
senger, 15  combined  passenger  and  baggage  and  15  baggage  cars,  with  elec- 
tric motor  equipment  for  all,  and  ten  steel  baggage  cars  without  motors. 
All  this  equipment  will  be  received  and  put  in  service  during  1910. 

The  locomotive  equipment  Shows  a  decrease  of  31,  caused  by  scrapping 
and  disposing  of  old  engines  not  available  for  further  service.  The  book 
value  of  such  locomotives  has  been  charged  to  expenses  and  is  being  applied 
towards  the  electric  motor  equipment  for  cars  which  replace  the  locomotives. 

Renewals. — There  were  1,930  tons  of  new  steel  rail,  and  128,769  ties  used 
for  renewals,  and  211  tons  of  new  rail,  502  tons  of  second-hand  rail  and 
20,357  ties  used  in  the  construction  of  additional  tracks  and  sidings. 

Development  oj  Territory  Served. — The  experimental  farms  were  carried 
on  during  the  year  and  the  work  continues  to  be  very  successful  in  stimu- 
lating agricultural  development,  and  as  an  advertising  medium  for  the 
general  business.  Statistics  show  an  increase  of  17.4%  in  tonnage  of  pro- 
ducts of  the  soil  over  the  preceding  year,  and  a  very  satisfactory  increase 
over  1905,  when  the  work  was  started.  During  the  year  6,524  dwellings. 
40  factories,  694  stores  and  411  miscellaneous  buildings  were  constructed 
in  villages  on  your  lines  outside  of  Long  Island  City  and  Brooklyn.  Fifty- 
three  new  industries  were  located  at  various  points  on  the  line. 

Tunnel  to  Manhattan. — The  Pennsylvania  RR.  tunnels,  through  which 
your  company  will  reach  the  Borough  of  Manhattan,  are  nearlng  comple- 
tion, and  some  of  vour  trains  will  be  operated  to  and  from  the  station  at 
7th  Ave.  and  32d  St.  in  the  summer  of  1910.  The  use  of  these  tunnels 
should  largely  Increase  your  traffic,  as  undoubtedly  the  additional,  con- 

nient,  comfortable  and  rapid  passenger  traffic  facilities  to  and  from 
3ew  York  City  will  attract  a  large  population  to  Long  Island.  ujf 
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ori:n,\rio.\'S.  earnings. 


Operations — 
Tons  carried ,  No 

Tons  oik-  mile,   No 
Hale  per  ton  per  mile.    - 

Passengers  carried.  No. 
Passengers  l  mile,  No.. 
Rate  per  pass,  per  mlle_ 
Passengers  per  train,  No. 

Tons  per  train,  No 

Earnings — Lines 
Directly  operated- 
Freight  

Passenger 

Other  transport'n  rev_. 

Non-transp.   revenue 

Mall     

Express 

Gross    earnings 

Operating  Expenses — 
Malnt.  of  way  &  struc. . 

Malnt.  of  equipment 

Traffic  expenses 

Transportation 

General 

Operating  expenses . 
Taxes    


1909. 
3,595,657 

90,041,496 

3.301  cts. 

27, 4  66, 7  111 

407,270,611 

1.398  cts. 

93.96 

106.84 


EXPENSES 

1908. 

3,072, 521 

79,822,495 

3.179  cts. 

23,242,838 

352,228,060 

1.482  cts. 

8  5.52 

162.56 


2,971,279 

6,063,359 

226,931 

230,705 

42,725 

1,363,372 


2,535,6481 

5,714,439 

184,2021 

188,4971 

41,293 

1,154,465 


CHARGES 

1907. 

3,300,611 

81,433,789 

3.319  cts. 

23,950,547 

363,298,966 

1.468  cts. 

83.65 

146.53 

$ 


ETC. 
1906. 

2,990.851 

72,793,574 

3.487  els. 

21,626,390 

334,824,950 

7  6. 1 II 
130.55 


8,912,456        8,447,749 


41,197 
,176,755 


40,905 
1,106,942 


10,898,371         9,818,544      10,130,408        9,595,596 


1,021,755 
1,304,072 

205,901 
4,667,643 

253,146 

7,452,517 
501,836 


1,000,588 
1,295,513 

185,057 
4,555,504 

230,573 

7,267,235 
393,312 


1,266,457 
1,473,832 

187,548 
5,353,537 

245,210 

8,526,585 
345,178 


1,056,280 
1,174,011 

152,135 
4,873,294 

225,442 

7,481,162 
271,596 


Net  earnings 

Deduct  rentals  paid  r'ds 
operated  on  basis  of 
net   earnings 

Net  operating  earnings, 

Long  Island  RH.  Co_. 

Miscellaneous  Income — - 

Interest  from  invest'ts.. 

Interest,  general  account 

Hire  of  equipment 

Rlv.  &  Harb.  Trans.  Co. 
Rents    


2,944,018        2,157,997        1,258,645        1,842,838 


326,292 


62,752 


76,086 
125,402 


287,623 


200,148 


155,760 


1,870,374         1,058,497        1,687,078 


Total 264,240 

Total  net  income 2,881,966 

Deductions — 

Fixed  rentals,  leased  r'ds  255,127 

Int.  on  bonded  debt 1 ,803,330 

Interest  on  mortgages.  _  74,207 

Interest,  general  account  262,923 

Hire  of  equipment 29.912 

Equip,  trust,  int.  &  exp.  123,653 

Premium  on  exchange..  563 
Advances     to     Montauk 

Steamboat  Co 15,469 

Extraordinary  expend's  250,000 


62,752 


28,028 
126,088 

216,868 
2,087,242 

255,124 

1,803,330 

72,738 

79,551 

6,485 

107,203 

391 

38,508 


62,514 
34,714 
42,647 
29,086 
163,108 

332,069 
1,390,566 

255,050 

1,803,330 

67,721 


101,859 
351 

21,085 


60,494 
162,025 

30",422 

153,566 

406,507 
,093,585 

IT)  1.1  58 

,772,465 

41,442 


57 
56,822 


Total 2,815,185        2,363,330        2,249,395        2,121,944 

Balance sur.66,780  def.276,088    def.858,829      def.28.359 


GENERAL  BALANCE  SHEET  DEC.   31. 


Assets — 
Road  &  equlp't.-38 
Atlantic  Ave.  Imp.  5 

Atlantic  Av.  trolley 
Bay  Ridge  imp'ts.   1 
Bklyn  grade  cross- 
ing   Improv'ts..    1 
Man. Bch.Ter. fund 

Electric   plants 3 

Bonds  of  other  cos.  5 
Stks.  of  other  cos.   1 
Real  est.  M's  own'd 
Leasehold  estates.   5 
Due  from  agents. . 
Due  fr'm  lnd.&cos. 
Advances  to  L.  I. 

Consol.  Elec.Co.  1 
Adv.  to  other  cos.   1 
Ace'ts   receivable. 
Materials  on  hand. 
Cash  for  purchase 

of  real  estate 

Cash  for  interest. . 
Cash  in  treasury.  . 
Sundry  accounts.. 
Profit  and  loss *2, 


1909. 

S 
,028,987 
,042,841 
293,884 
,629,909 

,166.367 
35  352 
,320,050 
,094,575 
,820,920 
226,488 
,388,000 
446,797 
226,906 

,429,010 
,627,320 
526.667 
773.671 

500 

97,307 

480,033 

11,196 

.975,857 


1908. 

S 

30.824,  172 

4.982,862 

294,650 

1,493,685 

976.531 

34,112 

3,102,906 

4. 884, 705 
1,826,201 

226,488 
5,388.000 

356.030 
75,140 

1,429,010 

1,324,902 

526,667 

782,850 

5.579 

100.097 

571. 60S 

52,661 

2,977.063 


1909. 

S 
.000,000 
,481,654 


1908. 

8 

12,000,000 

42,418,703 


1,969,918  1,969,918 


Liabilities 

Capital  stock 12 

Funded  debt 48 

Mortgages  on  real 
(Stale    

Outstanding  secur- 
ities of  leased 
estates.. 3,888,000    3,8S8,000 

Manhattan  Beach 
terminal  fund.. 

Reserve  funds 

Pay-rolls  &  vouch- 
ers   

Accounts  payable . 

Construction  and 
equipment 

Taxes  charged  out 
and  awaiting  set- 
tlement  

Interest,  due  and 
uncollected 

Interest  accrued    . 

Due  suhsid'y  com- 
panies   

Sundry  accounts.. 


10,795 
278,399 


1,003,914 


34,1 12 
218,966 

733.722 
I  .680. Ill  1 


,06(1,8  10     1.382,316 


52,073 

26,903 
532.075 

300.118!', 

37.0SO 


37,169 

28  291 

532,075 

280,102 
32,205 


Total .70,642,637  68,236,220       Total 70,642, 637  68,236,220 


*  After  adding  sundry  charges  aggregating  $65,574. — V.  90,  p.  698. 

Hudson  &  Manhattan  RR.  (Hudson  Tunnel  System),  N.  Y. 

(First  Annual  Report.) 
At  the  annual  mooting  on  Wednesday  President  William 
G.  McAdoo  said  in  substance: 

Extent  of  System  Now  operated.  -  —  The  company  now  has  in  operation  a 
system  of  double-track  (double  tube)  tunnels  extending  (as  shown  by  map 
on  page  67  of  our  "Railway  &  Industrial"  Section — Ed.)  as  follows:  ill 
"Downtown  Section" — From  Hoboken,  N.  J.,  southwardly  through  the 
Erie  RR.  and  Pennsylvania  RR.  stations,  in  Jersey  City,  and  thence  east- 
wardly  under  the  Hudson  River  to  the  Hudson  Terminal  Station,  on  Church 
St.  (one  block  west  of  Broadway),  between  Cortlandt.  Fulton  and  Dey 
streets,  N\  V.  City.  (2)  "Uptown  Section" — From  Hoboken,  NT.  J.,  cast 
wardly  under  the  Hudson  River  to  Christopher  St.,  where  connection  is 
made  with  the  9th  Av.  elevated  line,  and  thence  under  Christopher  St.  to 
6th  Av.  and  under  6th  Av.  to  23d  St.  and  6th  Av..  N.  V.  City. 

The  system  connects  in  New  Jersey  with  Pennsylvania  RR.,  Erie  RR., 
New  York  Susquehanna  &  Western  RR.,  Lehigh  Valley  RH.,  Delaware 
Lackawanna  &  Western  RR.  anil  all  the  surface  electric  railway  bins  ter- 
minating at  Exchange  Place  and  Pavonla  Av.,  Jersey  City,  and  at  Hudson 
Place,  Hoboken.  It  furnishes  quick  and  frequent  service  between  Hoboken 
and  Jersey  City  and  the  uptown  and  downtown  districts  of  Manhattan 
Island.  The  uptown  section  from  Hoboken,  N.  J.,  was  opened  for  business 
on  Feb.  26  1908  and  the  downtown  section  on  July  19  1909.  It  was  not, 
however,  until  Aug.  2  1909  that  full  service  was  established  between  Ho- 
boken, N.  J.,  and  the  Hudson  Terminal.  N.   Y.  City. 

Growth  of  Traffic.  —The    increasing    traffic    appears   from  the  following: 
Aug.  '09.     Mch.  '10.  SMos.end.Mch.&l.    Yr.  I910,es*. 

No.   passengers      2,662,237      1,398,017      12,410,573        Over49,000,000 

Average  per  day  85,846         141,871 

The  total  traffic  for  the  year  19IO,  on  the  basis  of  1  lie  present  operation, 
should  exceed  49,000,000  passengers,  as  the  monthly  traffic  from  the  date 

of  the  opening  of  the  road  has  shown  a  steady  Increase,  notwithstanding 

that  the  present  station  facilities  for  local  traffic  at  Jersey  City  are  inade- 
quate, while  lack  of  sufficient  side  tracks  for  the  storage  of  equipment 
limits,  temporarily,  the  number  of  cars  the  company  can  operate. 

Additional  Facilities.— The  disadvantage  as  to  Jersey  City  local  traffic 

will  be  largely  overcome  by  the  completion,  on  or  about  Aug.  1  1910,  Of  a 
station  at  Henderson  St .,  in  the  heart  of  the  business  district,  together  with 
the  extension  connecting  it  with  the  main  tunnel  system.  By  Aug.  I  also 
the  large  storage  yard  and  ear  shops  located  on  the  block  adjoining  said 
station,  bounded  by  Henderson,  Steuben  and  Warren  streets  and  Railroad 
Av.,  containing  approximately  ;i  ',  acres,  will  be  available.  At  or  about 
the  same  time  50  additional  steei  cars  will  be  delivered,  increasing  the 
company's  rolling  stock  from  140  to  190  CATS,  and  putting  it  In  condition 
to  take  care  of  a  largely  Increased  business. 

Extension  to  33ef  St.,  N.  Y.,  to  be  Coynpletpd  about  Oct.  1.  -  on  or  about 
Oct.  1  1910  the  extension  from  23d  St.  under  6th  Av.  to  Broadway  and  33d 
St.  (Herald  Square)  win  be  completed.  This  win  give  the  company  two 
new  stations  In  New  York,  one  at  28th  St.  and  6th   Av.  and  the  other  at  ' 


Broadway  and  33d  St.  The  latter  will  have  large  provision,  in  the  Glmbel 
Brothers'  store  and  under  the  surface  of  Broadway,  tor  the  handling  of 
baggage,  mail  and  express  matter,  and  for  ticket  offices  Ol  the  tunnel  com- 
pany, as  well  as  for  trunk-line  railroad  systems. 

Grand  central  Extension,  with  the  completion  of  the  line  to  Broadway 
and  33d  St.,  the  company  will  be  in  position  to  proceed  with  the  con- 
struction of  its  extension  to  the  (.'rand  Central  Station,  for  which  a  franchise 
was  secured  in  May  1909,  and  tor  which  the  consents  of  a  majority  of  the 
abutting  property  owners  have  now  been  obtained. 

High-speed  Line  to  Newark  Extension  undi  r  Agret  rneni  with  Venn.  RR.  Co. 
-The  Henderson  St.  station  in  Jersey  City,  above  referred  to,  forms  a  part 
of  the  high-speed  line  between  New  ^  ork  and  Newark.  It  will  be  necessary 
for  your  company  to  construct  only  about  2-3  of  a  mile  more  of  subway  in 
Jersey  City  to  effect  a  connection  between  your  system  and  the  present 
main  line  of  the  Pennsylvania  RR.  Co.  By  agreement  with  the  last-named 
company,  a  through  service  will  be  operated  be, ween  the  Hudson  Terminal 
Station  and  a  new  station  to  be  built  by  the  Pennsylvania  RR.  Co.  in  the 
heart  of  Newark.  Your  company  furnishes  the  track  and  facilities  between 
the  Hudson  Terminal,  New  York,  and  Summit  Av.,  Jersey  City,  and  the 
Pennsylvania  RR.eo..  the  track  and  facilities  between  Summit  Av.,  Jersey 
City,  and  the  new  station  in  Newark.  Each  company  provides  its  pro  rata 
of  the  equipment,  based  upon  mileage.  When  this  line  is  in  operation  it 
will,  by  agreement  with  the  Pennsylvania  RR.  Co.,  handle  the  traffic  of 
the  Pennsylvania  into  downtown  New  York.  Exchange  of  traffic  between 
the  two  companies  will  be  effected  at  Harrison,  N.  J.  The  completion  and 
operation  of  this  line  will  be  of  great  value,  since  it  will  become,  in  effect, 
a  part  of  the  Pennsylvania  RR.  system.  It  will  develop  a  greatly  increased 
traffic  between  Newark  and  New  York,  as  well  as  between  the  company's 
own  stations  in  Jersey  City.  Hoboken  and  uptown  and  downtown  New 
York.  (Compare  remarks  of  President  James  McCrea,  of  the  Pennsylvania 
RR.,  in  his  recent  annual  report,  V.  90,  p.  635 — Ed.) 

Capacity  Provided  for  Future  Traffic. — Your  directors  have  believed  from 
the  beginning  that  large  capacity  for  present  and  future  traffic  was  highly 
important.  Consequently  all  grade  crossings  have  been  eliminated  and 
commodious  terminal  facilities  have  been  provided.  The  platforms  of  all 
stations  have  been  built  to  accommodate  eight-car  trains,  contrasting  in 
the  case  of  the  New  York  City  subway  with  accommodations  for  only  five- 
car  trains,  except  at  express  stations.  Your  system  is,  in  effect,  a  four- 
track  railroad,  and  its  total  capacity,  based  upon  eight-car  trains  operated 
on  1  ^-minute  headway  during  the  rush  hours,  is  220,000,000  passengers 
Iter  annum.  The  company  is  now  using  less  than  25%  of  its  estimated  ca- 
pacity, and  it  can  take  care  of  future  growth  for  many  years  to  come 
without  additional  expenditure.  The  terminal  stations  have  been  made 
large  enough  and  with  the  necessary  headings  in  place  to  receive  two  addi- 
tional tunnels  under  the  Hudson  River  at  Cortlandt  and  Fulton  streets,  _\T.Y. 

Hudson  Terminal  Buildings. — Above  the  Hudson  Terminal  Station  there 
have  been  erected  two  22-story  office  buildings,  containing  approximately 
25  acres  of  rentable  Uoor  space.  These  buildings  were  opened  for  business 
May  1  1908  and  have  been  highly  successful.  They  are  known  as  Nos.  30 
and  50  Church  St.  respectively.  About  87%  of  the  entire  office  space  has 
been  leased — much  of  it  for  a  long  term  of  years — to  an  exceptionally  high 
grade  of  tenants. 

By  assuming  leases  of  certain  tenants  who  were  taken  from  other  office 
buildings,  your  company  secured  tenants  for  long  terms  of  years,  thus 
filling  up  the  buildings,  while  the  total  cost  for  leases  so  assumed  will  amount, 
for  the  year  ending  May  1  1911,  to  less  than  $24,000  gross;  and  when  the 
unoccupied  space  represented  by  the  assumed  leases  has  been  rented,  the 
company's  liability  thereon  will  be  reduced  to  about  $14,000    per  annum. 

The  gross  rent  roll  from  the  Hudson  Terminal  Buildings  for  the  year 
beginning  May  1  1910  will  approximate  SI, 400, 000;  at  the  minimum  sched- 
ule of  rentals.  $200,000  of  space  remains unrented,  and  this  should  largely 
be  disposed  of  during  the  coming  year. 

Test  of  Capacity  of  the  Tunnels. — On  Feb.  28  1910,  when  a  heavy  fog 
hung  over  the  Hudson  River  for  the  entire  day,  approximately  195,000 
people  were  carried  by  the  tunnels  with  a  maximum  of  only  137  cars  in 
service.  There  was,  of  course,  congestion  during  the  rush  hours,  which 
would  not  have  occurred  if  more  cars  had  been  available;  but,  in  spite  of 
that,  the  business  was  cared  for  with  ease  and  dispatch.  There  is  an  cle- 
ment of  great  strength  in  our  short  haul  and  great  density  of  traffic. 

Interest  Charges  Daring  Construction  Period. — As  important  portions  of 
your  system  are  still  under  construction,  and  the  operated  portion  repre- 
sents only  a  part  of  the  total  capital  expenditure,  there  is  now  being  charged 
to  operation  interest  on  a.  total  of  $45,000,000  bonds  and  to  construction 
the  interest  on  $19,675,000  of  bonds.  With  the  extension  of  service  over 
the  lines  now  under  construction,  the  amount  of  interest  charged  to  opera- 
tion will  be  increased  so  that  the  charge  of  interest  to  construction  will 
progressively  disappear.  This  is  a  universal  practice,  and  the  division  here 
made  is  believed  to  be  on  a  sound  and  conservative  basis. 

Depreciation  Reserves. — Over  a  year  ago  we  established  the  practice  of 
charging  off  depreciation  and  amortization  reserves,  with  the  result  that 
at  March  31  1910,  in  addition  to  maintaining  the  property  at  the  highest 
point  of  efficiency,  we  had  absorbed  in  operating  expenses  and  set  up  a  re- 
serve of  $257,368,  as  shown  in  the  balance  sheet. 

Earnings. — The  quarter  ending  March  31  1910  gives  a  fair  idea  of  the 
earnings  of  your  railroad  as  operated  under  present  conditions  and  without 
consideration  of  future  growth. 

CONDENSED    STATEMENT    OF    INC^OMJ:    FOR    THREE    MONTHS 
ENDING  MARCH  31   1910. 

Gross  revenues,  all  sources $976,655 

Operating  expenses  and  taxes  on  properties  employed  in  operation  412,884 


Gross  income  applicable  to  fixed  charges $563,771 

Interest  on  total  bonds  outstanding,  $714,321;  less  interest  charge- 
able to  construction,  $201,506:  balance,  being  interest  on  capital 
employed    in   operation   and    chargeable   against    income,    viz.: 

$5,000,000  N.  Y.  <fe  J.  5s,  $40,028,000  H.  &  M.  4Ms $512,815 

Other  charges 49,910 


Total  deductions  from  income $562,725 

Net  income,  after  charges $1,040 

There  has  been  included  above  for  depreciation  in  operating  expenses 
and  set  up  in  amortization  reserves,  $31,928. 

CONDENSED  BALANCE  SHEET  MARCH  31   1910. 


Assets — 
Property  accounts,  incl'g 

work  under  construc'n$108, 
Materials  &  supplies  and 
disued  construc'n  plant 

Investment 

Special  casli  deposit  (con- 
struction fund) 1, 

Current  cash  account 

Accounts  receivable 

Deposits  with  public  de- 
partments.     

Pr<  paid   insurance 

(It her  prepayments 

Accounts  in'  suspense 
i  inamortlzed  discount  on 

bonds 

Profit  and  loss,  deficit 


Total 
-V.  90, 


$111 


,917,198 

767 

1 

,629 
000 

608 
188 
202 

998 

-167 

37.620 
39,134 
19,913 
13,927 

820 
6  1 

098 
310 

680 

652 

Liabilities- 
Corn,  stock  and  scrip. 


Pref.  stock  and  scrip 
Stock  reserved  to  redeem 
OUtSt'g  see's  of  con.  cos 
N.  Y.   &  J.   RR.  5",,  bdS.       5 
11.  A  M.  RR.  -1  !  ■  ".,  bds     59 
R.  !•:.  mtg.  (due  l.pr.30  '10) 
Deferred  ca  i  pui  en   Instal. 
Current  accounts  payable 
Acc'd  bond  int.,  payable 

Aug.    1     1910.  . 
Acc'd    ear    int..    payable 

Sept.    1    191(1 
Acc'd  taxes,   partly  est 
Jacobs  &  Davies.  cur.  acct 
Rentals  received   in  adv_ 
Contract  liabilities,  not  due 
Material  .V  cons,  pl't  res 

Amortization    reserve 

other  reserves     


t.  en.; J80 
'6  1.556 

12,909 
000,000 
675,000 

12,00(1 
828,000 
289,420 

18  7,917 

3,450 
397,096 

36,914 

I  1.288 

374,897 

121  .657 

257.368 

17.800 


Total $112,680,652 


Tri-City  Railway  &  Light  Co.,  Davenport,  la.,  Rock  Island, 
Moline  and  East  Moline,  111. 

(Report  for  Fiscal   Year  ending  Dec.  '■'•]    1909.) 
President  Joseph  F.  Porter  said  in  brief: 

General  Results. — The  Increase  in  gross  earnings  during  the  vear  was 
12.12%  and  the  increase  in  net  earnings  was  $118,811),  or  19.85% e»The 
interest  charges  amounted  to  $472,388  and  the  sinking  fund  callcdlforla 
payment  of  $50,000,  leaving  a  surplus  of  $376,192.  Out  of  this  amount 
there  were  declared  and  paid  Tour  quarterly  dividends  of  1  '  ',%  each  on  the 
outstanding  preferred  stock,  leaving  a  net  balance  of  $206,620,  whichjs  an 
Increase  of  $113,501   over  the  previous  year.  ml 

Irnpravements. — During  the  year  $521,007  was  expended  on  the'property 
of  the  various  subsidiary  companies  for  construction,  bettcrments.'lmprove- 
ments,  replacements  and  renewals,  as  follows: 
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Railwaj    department  $255,380  Gaa   department ..$146,616 

rlc  department  118,571    Heating  department  189 

The  Improvements  consisted  brleflj  of  a  new  car-storage  barn  in  Daven- 
port, in  new  cars  and  equipment,  approximately  Dine  miles  of  reconsl  ructed 

track  and  special  work .  new  coal  gas  generating  plant  of  1  benches  of  9s,  u  Hh 

coal  trestle  and  oi  ige  at  Davenport,  approximately  M  miles  of  distribu- 
tion gas  mains  In  Davenport  and  n  miles  of  distribution  and  2'^  miles  of 

high-pressure  gas  mi \  In   Rock   island  and   Mollne;  extensions  of  trans- 

.11  and  distribution  electric  lines,  Including  placing  of  wires  tinder- 
ground,  services  and  meter;    I       □   n    business. 

The  extension  of  gas-dlstrlbutlon  mains  Into  various  sections  heretofore 
not  serwd  should  materially  Increase  the  earnings  of  the  gas  department, 
The  electric  light  and  power  business  at  Bast  Mollne,  heretofore  controlled 
by  a  separate  company ,  has  been  acquired  and  all  electric  current  is  fur- 
nished from  the  central  power  station  at  Mollne,  Several  large  power  con- 
tracts have  been  made  With  manufacturing  plants  in  Hock  Island  and  Mo- 
line.  During  the  coming  year  the  principal  items  of  construction  will  be  a 
6.000  k.  w.  turbine  and  accessories  for  the  Mollne  power  station  and  a  new 
gas-generating  plant  tor  Rock  island  and  Mollne. 

Franchises.  —During  the  year  some  of  the  franchises  were  changed  and 
amended  at  our  request,  and  a  new  20-year  gas  franchise  was  obtained  in 
the  City  of  Mobile. 

Outlook.     The  bu  of  the  various  manufacturing  industries  in  the 

territory  screed  have  materially  Improved  during  the  past  year,  ami  are 
now  in  normal  condition,  with  every  prospect  of  a  continuance  of  the  gen- 
eral prosperity.  Several  Interurban  railways  from  interior  points  lo  con- 
nect with  tiie  various  lines  of  your  railway  system  are  being  actively  pro- 
moted by  outside  interests. 


INCOME  ACCOUNT,    INCLUDING  SUBSIDIARIES. 


1909.  1908. 

s  s 

2,039,188  1,819,077 

1,140,908  1,060,817 


Gross  earnings 

Operating  expenses  and  taxes 

Net    earnings 898,580 

Deduct — 

Interest  and  disc,  on  bonds  &  loans.  _  472,388 

Sinking  fund  installments 50,000 

Preferred  dividends  (6%) 169,572 

Total  deductions 691,960  656,641 

Balance,  surplus 206,620  93,119 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


749,760 

440,294 

50,000 

166,347 


1907. 
S 
1,782,356 

1,132,392 

649,964 

398,343 

37,500 
156,168 

592,011 
57,953 


190  i 

3 


190.S 

s 


Assets — 
Plant,   constr'n   & 
Investm't  acc't. 21, 586,810  20,911,514 


Stores  on  hand. 

Accounts  and  bills 
receivable  (less 
res've  for  doubt- 
ful accounts) 

Prepaid  accounts. 

Bonds  in  treasury . 

Cash   


102,886 


173,620 
28,128 


241,914 


1)4, S41 


119,822 
7,656 

1 ,000 
175,167 


Liabiliti: s — 
Common  stock. 
Preferred  stock. 
Bonds  and  notes 

Hills  payable 

Sinking  fund 

Improv't  funds 

Accounts  payable 
Acer'd,  Ac.,  acc'ts 

Pref.  div.,  Jan 

Miscellaneous 

Surplus  account- . 


1909. 

S 

9,000,000 

2,826,200 

09,132,500 

100,666 

113,02.5 
119,899 

6274,749 

42,393 

5.778 

198,794 


190S. 

$ 

9,000,000 

2,826,200 

8,432,000 

256,658 

50,000 

122,897 

IT,.'), '.LSI 

42,393 

9,415 

304,456 


Total 22,113,338  21,310.000|      Total 22,113,338  21,310,000 

a  Bonds  and  notes  include  88,009,000  Tri-City  Ry.  &  Lt.  Co.  1st  coll. 
trust  5s;  8373,500  underlying  bonds  and  8750,000  Tri-City  Ry.  &  Lt.  Co. 
6%  3-year  redeemable  gold  notes. 

o  Accrued,  &c,  acc'ts  include  in  1909  deferred  paving,  $61,561;  accrued 
claims  and  damages,  817,486;  accrued  taxes,  $33,346;  accrued  bond  bit-, 
8100,971;  other  accrued  int.,  816,487;  accrued  sink,  fund,  844,898. — V.  89, 
p.    919. 

American  Cities  Railway  &  Light  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  J.  K.  Newman,  March  1  1910,  wrote  in  substance. 

Undivided  Earnings. — If  the  proportionate  interest  of  your  company  in 
the  undivided  surplus  earnings  of  the  local  companies  were  added  to  the 
surplus  earnings,  the  results  for  1909  and  1908  would  be  as  follows: 

1909.  1908. 

Net  earnings  of  American  Cities  Railway  &  Light  Co..     $686,163   $518,396 
American  Cities  Railway  &  Light  Co.'s  proportionate 

share  of  undivided  surplus  earnings  over  dividends.       328,015     259,686 

Total $1,014,178    $778,082 

Preferred  stock  dividends  (6%) $414,366  $414,366 

Common  stock  dividends  (2, >4%) 269,028       

Surplus,  divided  and  undivided $330,784   $363,716 

Out  of  the  undivided  surplus  earnings  shown  above,  the  iocal  companies 
set  aside  as  reserve  funds  lor  renewals,  betterments  and  contingencies 
$170,741  in  1909,  as  compared  with  $158,111  in  1908. 

Local  Companies. — Your  company  now  owns  in  the  aggregate  84.1%  of 
the  pref.  stock  and  89.4%  of  the  common  stock  of  the  following  companies: 
Birmingham  Ry.,  Light  &  Power  Co.,  Memphis  Street  Ry.  Co.,  Little  Rock 
Railway  &  Electric  Co.,  Knoxville  Railway  &  Light  Co.,  Houston  Lighting 
&  Power  Co.  1905.  [A  brief  description  of  each  of  these  properties  is  ap- 
pended to  the  report.] 

Results  in  1909. — The  results  of  the  operations  of  the  several  companies 
during  the  past  year  have  been  gratifying.  An  inciease  of  $365,743 
(6.73%)  in  gross  earnings,  accompanied  by  an  increase  of  only  $80,696  in 
operating  expenses  and  taxes,  produced  an  increase  of  $285,047  In  net  earn- 
ings. The  current  year  promises  even  better  earnings  based  upon  the 
January  reports. 

During  the  year  the  Birmingham  Railway,  Light  &  Power  Co.  installed 
gates  on  all  its  cars,  to  be  closed  by  the  motorman  before  starting  the  car. 
By  the  use  of  these  gates  the  so-called  "platform  accidents"  have  been 
almost  entirely  eliminated. 

Finances. — Your  company  has  never  had  occasion  to  borrow  any  money 
to  finance  its  own  requirements  or  to  assist  the  local  companies.  The  latter 
are  all  in  excellent  financial  condition,  none  of  them  experiencing  any 
difficulty  in  selling  their  treasury  bonds  as  fast  as  the  proceeds  are  required 
for  construction  expenditures.  We  endeavor  to  keep  our  surplus  funds 
employed  by  making  advances  to  the  local  companies  as  temporary  loans; 
such  loans  being  liquidated  when  the  companies  dispose  of  their  bonds. 

Operating  Companies. — The  Birmingham  Ry.,  Light  &  Power  Co.  has 
expended  over  $6,000,000  in  the  reconstruction  and  extension  of  its  prop- 
erty within  the  past  six  years;  the  Memphis  Street  Hy.  Co.  has  expended 
within  the  past  live  years  over  $3,600,000  on  its  property.  The  Little 
Rock  Railway  &  Electric  Co.  has  expended  more  than  $1,500,000  within 
the  past  six  years;  the  Knoxville  Railway  &  Light  Co.  has  expended  for 
reconstruction  and  extension  within  the  past  six  years  $1,900,000.  The 
Houston  Lighting  &  Power  Co.  has  expended  more  than  $400,000  on  its 
property  within  the  past  live  years.  The  several  properties  arc  therefore 
in  excellent  physical  condition.  The  capacity  of  the  Knoxville  Ry.  & 
Light  Co.  is  sufficient  to  take  care  of  the  growth  of  business  which  is  assured 
In  the  immediate  future.  The  capacity  of  the  other  companies  is  sufficient 
to  handle  a  largely  increased  business. 

CAPITALIZATION  OF  OPERATING   COM PANIES—  OUTSTANDING 
SECURITIES  M  \ltcil  1   1910. 

Preferred  Common  Bonded  Debt. 

Stock.  Stock.  1910.  1909. 

Birm.  Ry.,  Lt.  &  P.  Co.  3,500,000 — 6%  3,500,000   10,967,000  10,952,000 

Memphis  Street  Ry.  Co.  2,500.000—  5"„  2,500,000     8,586,000  8,300,000 

Little  R'k  Ry.  &  El.  Co.      750,000—6%  1,500,000*2,365,000  2,365.000 

Knoxv.  Ry.  &  Lt.  Co..        500,000—6%  1,491,900      2,756,000  2,756,000 

Houst.  Lt.  &  P.  Co.,'05       500,000—6%  O875.000          741,000  744,000 

Total a7, 750, 000  69,866,900   25,415,000   25,117,000 

*  Includes  $20,000  held  In  the  sinking  fund,  a  No  change  during  year, 
b  Increase  in  year  $375,000. 


AMERICAN  CITIES  RAILWAY  &  LIGHT  CO.  INCOME  ACCOUNT 

1909.   1908  1909.   1908. 

Income—                                                   -  8       8 

D  (vs.  on  stocks  local  cob.  701,334  533,031  Expenses,  Incl.  taxes...  28,082    29,501 

Int.  on  loans  to  I  

companies 5,965     13,474        Net   earnings 686,163  5 

Int.  on  bank  b  la               6,946       1,391  Pref.  dividend   (6%)       114.366  414,366 

Inc.  from  other  sources.    l   com.  dividend  (2>4%)  269,028      


Total  Income   .       ..  714,245  547,807       Balance,  surplus 2.769  104.030 

COMBINED    INCOME   STATEMENT    OF    LOCAL    COMPANIES. 


Cross  earnings 

Operating  exp.  &  taxes 


1909. 

$5,801,238 

3,360,945 


Net  earnings. ._   $2,440,293 

Interest  charges 1,251,542 


Surplus $1,188,751 

Sinking  funds 25,500 


Surp.  over  sink.  fund. 
Dividends 


Balance,  surplus 


$1,163,251 
799.433 

$363,818 


1908. 

$5,135,494 
3,280,218 

$2,155,246 
1,228,215 

$927,031 
25,500 

$901,531 
617,176 

$284,355 


1907. 

$5,437,796 

3,371,703 

$2,066,093 

1,140.662 

$925,431 
15,342 


$910,089 
604,676 

$305,413 


1906. 

$4,710,637 

2,675,103 

$2,035,534 
993,157 

$1,042,377 
12,500 

$1,029,877 
674,014 

S355.863 


AMERICAN  CITIES  RJ 

1909.  1908. 

Assets —  s  f 

Slocks  of  local  cos.  17,997.136    17,622,13(1 


Bills  receivable  of 
local  companies 

Cash   

Accounts  receiv.. 


210.001) 
386,129 

1.000 


ft   I. tain   CO.  BALANCE  SHEET  DEC.  31. 
1909. 

Liabilit                        I  S 

Preferred  slock..     6,906,178  6,906,178 

Common   stock.  ..10,  Till.  II.  5  10,761.165 


295,000 

158,878 

1 ,  100 


Total 18,594,265    18.077,414 


I'rcf.  div.  Jan 

Com.  div.  Jan 

Dividends  unpaid. 
Accounts  payable. 
Deposits  by  loc.cos. 
Surplus 


103,592 
161.416 
80S 

102.500 
•556.925 


103.592 


409 
1,915 


304,155 


Total 18,594,265   18,077,414 


*  After  adding  special  income  from  earnings  of  previous  years,  $250,000. 
— V.  90,  p.  913,  107. 

Philadelphia  Electric  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  Joseph  B.  McCall,  April  13  1910,  wrote  in  brief: 

General  Results. — The  year's  operations  show  an  increase  of  $98,000  paid 
in  dividends  and  $392,481  added  to  the  surplus  account. 

Stock  Dividend. — Since  the  close  of  the  fiscal  year  a  stock  dividend  of 
$1,500,000  has  been  declared  from  surplus  account. 

Connected  Load. — The  total  number  of  lamps  connected  Dec.  31  1909  was 
equivalent  to  1,805,569  16  c.  p.  lamps — a  net  increase  over  1908  of  171,- 
659,  or  10.5";,;    and  the  net  number  of  consumers  added  was  2,951. 
Comparison  of  Connected  Load  in  the  Past  Ten  Years. 

1900.  1909. 

Total  connected  load,  16  c.  p.  equivalent 586,071      1,805,569 

Number  of  consumers 9,603  27,819 

Construction. — The  construction  mentioned  in  last  year's  report  has  been 
completed  with  the  exception  of  the  additional  sub-station  in  the  Kensing- 
ton and  Frankford  districts  (which  is  about  ready  for  use)  and  has  added 
to  the  construction  account  $1,054,340,  as  follows: 

Aerial $163,786  [Metres,  arc  lamps,  etc $106,887 

Underground 169,993    Boilers,  engines,   &c 224,796 

Electrical 201,066  [Real  estate,  buildings,  &c  _  _    184,812 

New  Work  Proposed — No  Call  on  Stockholders  Likely  in  1910. — We  will 
add  to  the  Christian  St.  station  7,000  k.  w.  in  generating  and  auxiliary 
apparatus,  which,  together  with  equipment  in  the  sub-stations,  and  line 
extensions  underground  and  overhead  to  meet  the  increasing  demands  of 
the  business,  and  the  installation  of  new  arc  apparatus  to  provide  for  in- 
creased street  lighting  now  being  considered  by  the  city,  will  cover  the 
construction  contemplated,  and  will  be  financed  without  the  necessity  of 
any  call  upon  the  stockholders  during  the  present  year. 


RESULTS  FOR   CALENDAR    YEARS. 


1909.  1908. 

Connected    load    Dec.    31 

(16  c.  p.) 1,805,569 

Gross  income,  all  cos $5,489,903 

Deduct — 
Oper.  expen.,  taxes,  &c_l 
Int.  on  Edison  El.  Tr.  5s | 

Phila  Elec.  Trac.  5s.  _  J$4,287,042 

Phila.  Elec.  Trac.  4s..  | 

Other  charges .  _  J 

Div.tonamt.  paid  in)  _  (6%)809, 780(5  K>>71 1,069 

Total    deductions $5,097,122     81,996,370 

Surplus $392,481         $248,594 


1907. 


1906. 


1,633,910 

1,489,851 

1.273.862 

85,244,964 

$4,984,351 

84,503,878 

$4,285,301 
H)711,069 

84,075,002- 
(5)499,935 

$2,406,456 

99,715 

563,403 

abt.600,508 

13,079 

(5)499,935 

4,574,937      $4,183,096 
S409.414  $320,782 


BALANCE  SHEET  DECEMBER  31. 


1909. 

1908. 

1909. 

1908. 

Assets —                         $ 

S 

Liabilities —                 S 

S 

Subs,  to  cap.  stk-.l  1.491, 005 

11,491,605 

Capital  stk.  (amt. 

Installments 4,181 

27,434 

called  Dec.  31).  13,493,385 

13,493,38 

Cash 734,305 

958,027 

Amount  subject  to 

Charter  &  organ..         15,031 

15,631 

assessment 11,494,365 

11,494,365 

Stocks  misc.  cos.. 19, 403, 834 

19,370,575 

Land  Title  &  Trust 

Advanced  subsidi- 

Co.  (trustee).. .15, 014, 142 

15.014,142 

ary      companies 

Accounts  payable.       354,859 

239,367 

for  construction  xS, 228,358 

x7,537,663 

Dividends  unpaid .              532 

4.751 

Philadelphia  Elec. 

Accrued  taxes 88,848 

80,061 

gold  4s_._ 1,396,565 

1,396,565 

Accrued  payments 

Accounts   recelvie      571.8  17 

511,858 

on  trust  certf.s.  _       105,77!) 

165,780 

Supplies 52S.764 

561.531 

Accrued  sundries.           4,948 

5.106 

Advanced   pay'ts.         20,064 

11,883 

Prolit  and  loss yl, 783, 499 

1,391,018 

Miscellaneous 5,203 

5,203 

Total 42,400,357 

41.887,975 

Total 42,400,357 

41,S87,975 

x  Total  advances  to  subsidiary  companies  for  construction,  $10,352,234; 
deduct  loans  due  to  said  companies,  $2,123,876:    balance,  $8,228,358. 

a  On  Match  15  1910  there  was  paid  from  the  above  surplus  of  81.783.499 
a  stock  dividend  of  81  50  per  share,  calling  for  $1 ,500,000  (V.  90,  p.  451) . 

The  following  items  appear  on  the  books  of  the  subsidiary  companies: 

Assets — Miscellaneous  stocks  of  companies  owned  by  subsidiary  com- 
panies deposited  and  used  as  basis  of  issue  of  gold  certificate  5s  outstanding 
(total    $13,262,360),    namely: 

/  nihilities  —  Edison  Elect)  ic  Light  Co.  gold  trust  certificate  5s,  81,994,300; 
Philadelphia  Electric  gold  trust  certificate  5s,  $11,268,060. — V.  90,  p.  451. 
307. 

Dominion  Coal  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President    J.    II.    Plummer,    Montreal,    April    4,    wrote 
jii  substance: 

Strike. — The  year  opened  with  great  promise,  but  early  in  July  a  strike 
for  the  purpose  of  obtaining  recognition  was  called  by  the  United  Mine 
Workers'  Association,  an  American  organization.  Our  refusal  to  grant 
this  was  sustained  by  a  board  of  conciliation  held  under  the  Lemleux  Act. 
A  large  proportion  of  the  employees  were  members  of  the  provincial  or- 
ganization, and  these,  with  many  others,  have  remained  steadily  at  work. 
The  reduction  of  output  consequent  on  the  strike,  the  Increased  cost  of 
mining  and  the  direct  expenses  incurred  for  police  protection,  &c,  all  had 
a  serious  effect  on  the  earnings  for  the  latter  half  of  the  year;  but  the  output 
Is  now  nearly  normal,  and  it  Is  hoped  that  operations  will  be  on  their  usual 
jevel  by  the  opening  of  navigation. 
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Output,  Ac. — The  output  of  the  collieries  for  the  year  1909  amounted  to 
2,734,774  Ions,  as  compared  with  3,555,068  tons  In  1908.  The  new 
collieries  In  the  Ungan  district  arc  being  steadily  pressed  forward  to  com- 
pletion, and  full  mining  operations  are  now  In  progress  at  No.  12. 

Sydney  *  l.ouisburg  Ry. —  Your  directors  have  caused  application  to  be 
made  for  an  Act  to  Incorporate  a  railway  company,  to  which  the  valuable 
railway  property  belonging  to  the  company  may  be  transferred,  and  by 
which  It  will  be  operated  under  the  railway  lawsof  the  province,  but  under 
the  full  control  of  your  company. 

Relations  with  Dominion  Iron  <H  Steel  Co.,  Ltd. — The  arrangement  pro- 
posed by  your  directors  for  a  settlement  of  the  matters  In  dispute  with  the 
steel  company,  mentioned  In  the  last  annual  report,  was  duly  carried  out. 
The  contract  of  Oct.  20  1903  has  been  reinstated,  the  excess  cost  of  coal 
received  under  the  temporary  contract  repaid,  and  within  the  hist  few  weeks 
a  friendly  settlement  was  reached  as  to  all  other  matters  In  dispute  between 
the  two  companies.  The  balance  at  credit  of  proilt  and  loss  account, 
which  was  largely  created  by  the  payments  from  the  steel  company,  was 
drawn  on  for  this  settlement,  as  appears  from  the  accompanying  statements. 

Negotiations  respecting  the  new  price  of  coal  are  proceeding  satisfactorily. 
The  cost  of  mining  and  delivering  coal,  during  the  periods  which  govern  In 
fixing  the  new  price,  has  been  ascertained  by  Marwicl;,  Mitchell  A  Co.  on 
behalf  of  your  company,  and  their  figures  are  now  under  examination  by 
the  steel  company's  accountants.      (Compare  V.  90,  p.  702 — Ed.) 

Proposed  Merger  with  Steel  Company. —  It  Is  understood  that  a  plan  to 
unite  the  Interests  of  the  shareholders  of  the  coal  and  steel  companies  Is 
under  consideration  and  will  shortly  be  submitted  to  their  respective  repre- 
sentatives. Your  directors  will  report  to  you  on  any  scheme  that  may 
be  placed  before  them.      (Compare  V.  89,  p.  1350,  1485;  V.  90,  p.  55 — Ed.) 

Changes  In  Management. — In  December  last  the  President,  Mr.  James 
Ross,  sold  50,000  shares  of  the  common  stock  of  your  company,  which  were 
acquired  by  the  Dominion  Iron  &  Steel  Co.,  Ltd.  Mr.  Ross  subsequently 
resigned  as  President  and  director,  and  at  the  same  time  Messrs.  R.  B. 
Angus  and  Graham  Fraser  retired  from  the  board.  J.  Tl.  Plummer,  the 
Hon.  L.  J.  Forget  and  .Sir  Henry  M.  Pellatt  were  elected  directors  in  their 
stead,  the  first  named  becoming  President  In  place  of  Mr.  Ross.  Of  the 
other  members  of  the  board.  W.  P.  Ross,  K.C.and.l.  Kerr  Osborne,  having 
sold  their  shares,  have  ceased  to  be  directors,  but  their  places  have  not  been 
filled.  In  January  1910  (!.  II.  Duggan,  2d  Vlce-Pres.  and  (Jen.  Mgr.,  re- 
signed his  office  and  M.  J.  IHitlcr,  C.M.Q.,  was  appointed  In  his  stead. 
John  Mack  ay,  Sec.  and  Trcas.,  also  retired,  and  C.  S.  Cameron  was  ap- 
pointed to  both  these  offices,  all  of  Cape  Breton  (see  also  another  page). 

At  the  annual  meeting,  President  Plummer,  it  is  re- 
ported,  said: 

Adjustment  o.t  learnings  in  1907  and  1908. — The  falling  off  in  the  late 
year's  earnings  Is  due  wholly  to  the  strike.  The  real  decrease  was  about 
$800,000,  for  the  earnings  shown  In  1908  contained  a  considerable  amount 
paid  in  excess  by  the  .Steel  Co.,  which  has  since  been  repaid.  We  thought 
It  would  make  the  position  clearer  if  we  showed  the  profit  and  loss  account 
brought  forward  as  If  the  amounts  that  have  since  been  paid  had  been 
taken  Into  account  a  year  ago 

The  statement  shows  that  the  true  balance  then  was  8753,893.  I  have 
no  doubt  that  most  of  you  realized  that  the  amount  shown  as  profits 
Included  large  sums  paid  by  the  Steel  Co.,  and  claimed  by  It  In  the  suit.  I 
have  not  thought  it  worth  while  to  make  a  minute  adjustment  of  the 
previous  accounts  in  the  light  of  later  knowledge,  but  the  earnings  shown  in 
1907  at  $2,094,539  would,  if  adjusted,  be  reduced  to  about  §850,000,  and 
the  earnings  In  1908,  shown  as  $2,686,202,  to  about  $1,470,000. 

Final  Figures  Regarding  the  Svit. — The  sum  of  $3,550,000  paid  to  the 
Steel  Co.  was  not,  of  course,  all  a  real  loss:  a  large  part  of  it  was  money 
received  from  the  Steel  Co.  under  the  temporary  coal  contract,  which  would 
ordinarily  have  not  been  received.  But  unfortunately  a  considerable 
amount  of  it  was  a  real  loss,  and  It  Is  due  to  this,  and  to  the  loss  of  earning 
power  through  the  strike,  that  our  financial  position  Is  so  much  less  satis- 
factory. The  company's  loss  through  the  litigation,  including  all  expenses, 
was  over  $1,200,000,  and  the  earnings  in  1909  were  affected  to  the  extent 
of  over  $800,000  by  the  strike.  But  for  these  losses  we  should  not  have 
had  to  issue  the  remaining  $2,000,000  of  the  bonds. 

Sale  of  Bonds. — The  capital  expenditure  on  the  property  since  May  1 
1905  amounted  to  $3,368,074,  and  we  were  entitled  to  issue  the  $2,000,000 
of  bonds  to  recoup  ourselves  In  part  for  this  expenditure.  Of  these  bonds, 
$1,175,000  were  sold  a  year  ago,  and  we  are  now  Issuing  the  remaining 
$825,000.  This  will  leave  us  clear  of  debt,  with  a  working  capital  of  about 
$1,000,000. 

Price  oj  Coal  to  Dominion  Iron  &  Steel  Co. — The  computed  price  agreed 
to  between  the  two  companies  is  $1  55  a  ton  (an  advance  of  27  cents  a  ton) 
covering  a  period  of  five  years,  after  which  the  agreement  continues  until 
either  company  asks  for  a  re-adjustment  tcompare  Y.  77,  p.  826). 

Merger. — There  must  at  least  be  90,000  shares  of  the  common  stock 
put  In  to  make  a  merger  effective;  that  is,  40,000  shares  in  addition  to  the 
50,000  shares  owned  by  the  Steel  Co.  It  is  scarcely  likely  that  the  40,000 
shares  will  be  brought  In  by  their  owners  on  any  arrangement  unfair  to 
them  or  to  the  minority,  but  if  a  large  number  of  the  Coal  and  Steel  share- 
holders think  that  they  will  be  benefited  by  pooling  their  shares  in  a  holding 
company,  one  cannot  see  any  good  reason  why  they  should  not  do  so. 

This  much  is  clear,  that  at  present,  and  probably  for  many  years  to 
come,  the  two  companies  must  maintain  their  separate  corporate  existence, 
with  their  separate  properties,  bonds,  stock,  earnings  and  dividends. 
Among  the  obstacles  to  a  merger  there  is  on  the  one  hand  the  temporarily 
disturbed  earning  power  and  the  financial  needs  of  the  Coal  Co.;  on  the 
other,  the  changing  status  of  the  Steel  Co.  for  the  worse  in  the  matter  of 
bounties,  and  for  the  better  because  of  the  enlargement  of  its  plant  and 
the  increase  of  at  least  30%  in  its  output  capacity.  (Pres.  Plummer  also 
considered  seriatim  the  various  other  circumstances  affecting  the  relative 
position  of  the  two  corporations  in  the  event  of  an  attempt  to  fix  a  basis 
of  merger.      (See  "Montreal  Gazette"  of  April  14.) 

INCOME  ACCOUNT    YEAR  ENDING  DEC.   31. 

1909.                 1908.                 1907. 
Net  earns,  after  exp.  &  current  repairs. $1,1 13, 091  £$2,686,202   £$2,094,539 
Depreciation  and  renewals 350,000  

Balance $763,091 

Less — 

Interest  on  bonds $281,653 

Preferred  dividend  (7%) 210,000 

Common    dividend   (4%) ...  600,000 

Miscellaneous  interest 30,912 


$2,686,202      $2,094,539 


$250,000 

210,000 

600,000 

26,040 


Total l $1,122,565      $1,086,040      SI, 092, 171 

Balance  for  year D. $359. 474  S.$  1,600, 162  S.$l,002,368 

x  Note.— As  to  actual  (readjusted)  earnings  in  1908  and  1907,  see  fore- 
going remarks. — Ed. 

BALANCE  SHEET  DECEMBER   31, 


1909.            1908, 

1909. 

1908 

Assets — 

$                   $ 

Liabilities — 

s 

Property  _ 

1                    [24,092,851 

Comni'i  i    stocii        I5.0(in.0!i;i 

15,000,000 

Inv.  In  other  cos 

J24,562,6111      474,173 

Pr  rfern   l  stock         3,000,000 

3,000,000 

Inventories 

.      660,558        827,899 

Bonds  &  mortgages  •';.  192,6  is 

5, :  i  1,80  ; 

Accts.  receivable 

..      568,041        680,214 

Current  liabilities      o38 

Casb 

.      450,749     2,175,884 

Reserve  accounts      t>\ 

Insurance,     ta 

i).  i.  its.  Co.,  l>al- 

&c,  prepaid. 

20,165          37,753 

:  claim           800,000 

Profll  and  loss c394,  1  19 

Total 26,26 

! 

Total 

..26,262,124  23,288,780 

2S, 288, 780 

a  Current  liabilities  Includes  accounts  payable,  royalty  on  coal,  &c,  $334,302,  and 

bond   Interest   accrued.   *.',  1 .  150. 

b  Reserve  accounts  include  accrued  dividend  on  preferred  stock,  $87,500,  and 

sundry  reserves,  $101,804. 

c  After  deduoting  $8,550,000,  amount  due  steel  Co  settled,  and  adding 

:  appropriations  In  1907-08  not  now  required.-  v.  90,  p.  979, 

Parrot    Silver    &    Copper    Co. 

(Official  Statement  of  April  7  1910.) 

In  connection  with  the  call  for  a  meeting  of  the  shareholders 

to  be  held  April  30  to  vote  upon  a  proposition  which  has  been 

made  by  the  Anaconda  Copper  Mining  Co.  to  purchase  all  of 

the  property  and  assets  of  the  company,  there  has  been  issued 


a  circular  dated  April  7  giving  a  colored  map  showing  the 
location  of  the  several  properties  to  be  included  in  the 
merger  and  explaining  fully  the  reasons  for  the  falling  off  in 
the  receipts  of  the  Parrot  properties.    In  brief  this  report  says: 

The  property  of  the  company  is  practically  all  located  in  Silver  Bow 
County,  Mont.',  within  or  near  the  city  of  Butte.  Of  its  5  groups,  but  one  is 
being  actively  operated,  to  wit,  the  Parrot  and  Little  Mina  group.  The 
Parrot  shaft  has  a  vertical  depth  of  2,151  feet,  the  Little  Mina  shaft  a 
depth  of  1,153  feet.  The  principal  ore  bodies  available  for  working  pur- 
poses lie  beneath  the  surface  of  mining  claims  owned  by  the  Washoe  Cop- 
per Co.,  the  Anaconda  Copper  Mining  Co.  and  the  Red  Metal  Mining  Co., 
respectively,  and  the  segregation  of  the  property  rights  of  the  different 
claimants  to  these  ore  bodies  is  a  matter  of  extreme  difficulty.  The  only 
feasible  solution,  in  the  judgment  of  the  management,  lies  in  a  unification  of 
the  titles  to  all  the  mining  claims  in  the  vicinity. 

No  dividends  have  been  paid  by  the  company  since  1907,  and  the  mines 
have  been  operated  at  a  loss  since  June  30  1908.  If  the  proposed  merger 
is  carried  out,  it  will  be  possible  to  obviate  the  necessity  for  maintaining  a 
separate  and  independent  plant  and  equipment  for  the  mines  of  this  com- 
pany, as  the  same  can  be  cheaply  and  economically  operated  from  neigh- 
boring shafts  owned  by  the  Ancaonda  Copper  Mining  Co.,  and  the  saving 
thus  effected  will  enable  the  property  of  this  company  to  be  operated  at  a 
profit   under   prevailing   conditions. 

Since  October  1906  no  salaries  or  remuneration  of  any  kind  have  been  paid 
to  the  officers  of  your  company,  except  the  salary  of  the  General  Manager. 

The  board  of  directors  of  the  Anaconda  Copper  Mining  Co.  has  offered  in 
exchange  for  all  the  property  and  assets  of  this  company  90,000  shares  of 
the  capital  stock  of  the  Anaconda  Copper  Mining  Co.  It  should  be  stated 
that  proceedings  have  been  taken  by  the  shareholders  of  the  Anaconda 
Copper  Mining  Co.,  resulting  in  increasing  the  capital  stock  of  the  last- 
named  company  from  its  original  issue  of  1.200,000  shares  to  6,000,000 
shares,  of  the  par  value  of  $25  each,  and  that  the  board  of  the  Anaconda 
company  has  offered  to  the  following  named  companies  the  following  re- 
spective amounts  of  its  said  capital  stock,  to  wit: 

company — •  No.  shares.       Company —  No.  shares. 

Boston  &  Montana 1,200,000  Red   Metal   Mining  Co 500,000 

Washoe  Copper  Co 380,000   Butte  &  Boston 300,000 

Big  Blackfoot  Lumber  Co-.  300,000  Alice  Gold  &  Silver  Min.  Co. .  30,000 
Trenton  Mining  &  Dev.  Co_     120,000   Diamond  Coal  &  Coke  Co 100,000 

CONDB.NSED  SURPLUS  ACCOUNT  MAY  1    1899     TO  DEC.  31    1909. 

Profit  earned  from  May  1  1899  to  Dec.  31  1909 $3,938,081 

Dividends  paid  May  1  1899  to  Dec.  31  1909  (none  paid  since  1907)    4,597,000 

Balance,  deficit $658,919 

Surplus  account  April  30  1899,  $1,718,2  11,  from  which  deduct 
(1)  amount  written  off  book  values  of  reduction  works  at  Par- 
rot and  at  Butte,  operations  at  these  works  being  abandoned, 
$1,371,830;  (2)  amount  written  off  book  value  of  investment 
in  Bridgeport  Copper  Co.  to  the  equity,  held  by  stock  owner- 
ship, in  the  est.  value  of  its  surplus  assets,  $305,178,  and 
(3)  sundry  liabilities,  &c.,  not  on  books  April  30  1899,  $25,796; 
and  on  the  other  hand,  add  the  amount  ($265,573)  added  to 
the  book  value  of  buildings,  machinery,  &c,  at  mines  to  bring 
the  book  value  to  the  actual  value  as  appraised  in  1904.  Ad- 
justed balance  of  surplus  account  April  30  1899  (the  date  when 
the  Amalgamated  Copper  Co.  acquired  stock) 281,010 

Balance,  deficit,  Dec.  31  1909 $377,909 

1 'reduction  and  Sales  (.Cost  of  Copper  after  Deducting  Silver  and  Gold  Saving) . 
Years  ending  June  30 6  Mos.  end. 


1909.  Dec.  31   '09. 
6,771,708   2,305,314 


$0.13459 

$0.16970 

$0.13129 

$0.13097 

323,145 

159,112 

876 

365 

1905.  1906.  1907.  1908. 

Copper,  lbs. 9, 368, 524  8,140,341  4,910.516  3,443,222 

Sales,  lbs. 13, 498, 055  8,131,500  5,518,890  3,459,112    6,227,149   2,873,498 

Cost  per  lb.  $0.09423  $0.11213  $0.15525  $0.10918 

Av.  price  rec. $0.13389    $0.16295  $0.19624  $0.13358 

Silver  sales,oz.560, 613  487,750  244,827  146,245 

Gold  sales.oz.       2,445  1,660  914  493 

BALANCE    SHEET    DEC.    31     1909. 
Assets  ($1,988,110).  Liabilities  ($1,988,110). 

Fixed  assets $1,000,398  |  Capital   stock  issued $2,298,500 

Deferred  assets 61,3751  Wages  accrued    23,561 

Products  on  hand ,t313, 440  I  Accounts   payable 43,958 

Accounts  receivable 574,691  I. Surplus  account,  deficit..       377,908 

Cash 38,206 


x  After  deducting  allowance  for  selling  expenses,  also  reserve,  $49,763. 
for  estimated  loss  on  finished  copper. 

See  also  Anaconda  Copper  Mining  Co.,  V.  90,  p.  305,  561,  851,  916. — 
V.  85,  p.  1272. 
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RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — New  Bonds — Bight  to 
Subscribe — Further  Data. — A  circular  dated  March  29  and 
signed  by  Comptroller  D.  L.  Gallup  gives  additional  infor- 
mation regarding  the  privilege  extended  to  all  shareholders 
of  record  at  the  close  of  business  April  19  to  subscribe  on  the 
company's  warrants  (to  be  issued  about  May  17)  at  102J^% 
and  interest  upon  the  terms  hereinafter  stated,  between  June  1 
and  June  3  1910,  both  inclusive  (after  which  latter  date  the 
privilege  will  cease),  for  an  amount  of  the  convertible  bonds, 
hereinafter  described,  equal  to  14'  ,  of  their  n  spective  hold- 
ings of  the  stock.     The  circular  says  in  substance: 

The  bonds  referred  to  are  part  of  an  authorized  issue  not  exceeding  $13,- 
6S6.000  of  "50-year  4%  convertible  gold  bonds,  issue  of  1910,"  to  be  Issued 
pursuant  to  an  indenture  dated  June  I  1910:  Guaranty  Trust  Co.  of  \\  v., 
trustee.  The  bonds  will  be  convertible  al  any  time  on  or  after  June  1  1613, 
I  in  prior  to  June  l  1923,  al  the  option  of  the  holders,  Into  paid-up  shares 
of  the  common  stock  of  the  same  par  value.  The  bonds  will  be  payable  on 
June  1  I960:  Interest  payable  I.  &  D.;  both  principal  and  interest  payable  In 
gold  coin  of  the  United  States  of  the  present  standard  of  we]  fhl  and  fine- 
without  deduction  from  cither  principal  or  Interest  for  any  tax  or 
taxes  under  any  present  or  future  law.  The  bonds  mi  '  be  called  for  re- 
demption  by  the  company  on  any  Interest  day  at  110%  and  Interest;  bu1 
when  so  called  for  redemption  they  may,  at  the  option  of  the  holders,  pro- 
vided the  time  for  conversion  has  not  explied,  be  converted  into  stock,  as 
aforesaid,  at  any  time  before  the  day  named  Cor  redemption.    (Par,  c'Sl.000; 

r*$  1.000,   $5,000,    &c.) 

The  bond  and  indenture  will  provide  that  the  company  will  not  execute 
any  new  mortgage  upon  any  of  the  lines  of  railway  owned  In  it  on  Jan.  1 
1907,  except  by  way  of  further  security  for  bonds  issue, I  under  mortgages 
executed  by  the  company  prior  to  that  date,  unless  such  new  mortgage 
shall  provide  that  all  said  convertible  bonds  issued  and  to  be  Issued  shall  be 
Included  In  the  debt  secured  by  such  new  mortg 

The  subscription  price  payable  for  each  $1,000  hood  is  $1,025  and  Inter- 
est .  and  will  be  payable  cither  (1  I  in  Installments  as  follows;  Between  June  1 
and  June  :i  1910,  both  incl.,  $325;  between  Dee.  6  and  Dec.  8  1910,  both 
incl.,  $350:  between  June  0  and  June  8  1911,  both  Incl. $350  (whereupon 
the  bonds  will  be  delivered  In  exchange),  together  with  a  sum  equal  to 
the  accrued  interest  on  the  bond  at  date  of  such  payment,  less  Interest  on 
the  prior  Installments  paid,  at  1%  per  annum  from  the  last  day  of  the  In- 
stallment period  during  which  such  installment  was  paid.  Ol  (2)  at  the 
time  of  paying  the  first  or  second  installment  between  the  d 
scribed  subscribers  may  pay  the  subsequent  installments  and  thereupon 
receive  the  bonds  Immediately  or  as  soon  as  thej   can  be  eng  aved.     The 

bonds  will  bear  Interest  from  .1  line  1  or  Dec.   I  .  as  the  I  ie,  next  pre- 

ceding the  dale  upon  which  the  subscribers  become  entitled  thereto,  but  in 
no  ease  from  a   dale  earlier  than  June   1    1910.      The      inscription!    mast   be 

made  at  the  office  of  the  company,  .">  Nassau  St.,  \.  y.,  i  ■  ie  paid 

at  said  office  in  cash  or  N.  Y.  exchange  or  certified  checks  on  N.  Y.  Cits 
banks,  payable'  to  the  company,      Compare  Y .  90,  p,  913 
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Fiscal 

Gross 

Expenses 

Net 

Years — 

Earnings. 

and  Taxes. 

Earnings. 

1909-10  __. 

.$881,177 

$616,824 

$264,353 

1908-09  ... 

.    839,296 

587,507 

251,789 

— V.  90,  p. 

S3. 

Atlantic  Quebec  &  Western  Ry. — Assessments  Called. — 
The  directors  on  March  23  voted  to  call  two  assessments  of 
$10  each  per  share  on  the  holders  of  5,000  shares  ($80  paid), 
to  be  payable  on  May  23  and  July  23  1910.— V.  90,  p.  107. 

Brooklyn  City  RR.— Payment  of  Bontls.—Thc  $125,000 
Grcenpoint  &  Lorimer  Street  RR.  1st  M.  G%  bonds  maturing 
May  1  will  be  paid  at  the  office  of  the  Long  Island  Loan  & 
Trust  Co.,  44  Court  St.,  Brooklyn,  on  and  after  that  date. — 
V.  90,  p.  770,  625. 

Brooklyn  Rapid  Transit  Co. — Application  to  Use  Subway 
Bridge  Loop. — The  Brooklyn  Union  Elevated  Ry.  on  Tuesday 
filed  an  application  with  the  Public  Service  Commission  to 
operate  its  cars  on  terms  to  be  arranged  over  the  Manhattan 

Sart  of  the  bridge  loop  subway,  almost  completed,  from  the 
[anhattan   terminus  of  the   Williamsburgh  Bridge  to  the 
Brooklyn   Bridge. 

The  plan,  if  carried  out,  while  it  would  entail  considerable  expense  on  the 

gart  of  the  company,  would  enable  It  to  Increase  Its  facilities  through  the 
■eer  movement  of  trains  and  relieve  the  congestion  on  the  Brooklyn  Bridge 
and  at  other  places  by  a  better  distribution  of  traffic. — V.  90,  p.  976,  786. 

Buffalo  &  Susquehanna  Ry. — Protective  Committee. — A 
bondholders'  protective  committee,  consisting  of  William 
Salomon  (Chairman),  Gordon  Abbott,  Alexander  Brown 
Harvey  E.  Fisk,  Benjamin  Strong  Jr.  and  Asa  S.  Wing  (with 
George  G.  Henry  as  Secretary,  25  Broad  St.),  urges  holders 
of  the  1st  M.  43^s  dated  1903  to  deposit  their  bonds  promptly 
with  the  Bankers'  Trust  Co.,  7  Wall  St.,  as  depositary.  If  a 
reorganization  plan  is  prepared,  depositing  bondholders  will 
be  given  three  weeks  within  which  to  withdraw  in  case  they 
disapprove  its  terms.  See  advertisement  on  another  page. 
—V.  90,  p.  446,  371. 

Calumet  &  South  Chicago  Ry. — Report. — For  year  end- 
ing Jan.  31: 

Interest  on  Balance, 

Invest.  (5%).  Deficit. 

$292,188  $27,835 

254,038  2,249 

Canadian  Pacific  Ry . — Extensive  Improvements. — The  $37,- 
000,000  realized  from  the  recent  offering  of  new  stock  to  the 
stockholders  will  not  be  used  for  new  mileage  but  for  double- 
tracking  existing  lines,  enlarging  stations  and  general  im- 
provements. The  600  miles  of  new  single  track  in  course  of 
construction  will  be  paid  for  from  the  sale  of  debenture  stock. 
See  V.  89,  p.  1068,  989. 

Carbondale  (Pa.)  Ry. — Consolidation. — See  Scranton  Ry. 
below.— V.   70,  p.   75. 

Chicago  Cincinnati  &  Louisville  RR. — Foreclosure  Sale. — 
Noble  C.  Butler,  special  master,  on  April  12  made  a  report 
recommending  the  sale  of  the  road  as  an  entirety  and  not  in 
parcels.  The  sale  is  expected  to  take  place  about  June  1, 
when  the  Chesapeake  &  Ohio  will  purchase  the  property  in 
accordance  with  the  plan  already  announced. — V.  89,  p.  1482. 

Chicago  Great  Western  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $18,500,000  first  mortgage  50-year 
4%  bonds  due  1959.— V.  90,  p.  626,  53. 

Cincinnati  Hamilton  &  Dayton  Ry. — New  Officers. — The 
following  changes  are  announced: 

Daniel  Willard,  President  of  the  Baltimore  &  Ohio,  has  been  elected 
Chairman  of  the  board  to  succeed  Oscar  Q.  Murray  and  becomes  ex-officio 
a  member  of  the  executive  committee.  Mr.  Murray  remains  Chairman  of 
the  executive  committee. 

Harry  Bronner,  of  Hallgarten  &  Co.,  has  been  elected  a  director,  to  repre- 
sent the  noteholders,  vice  H.  S.  Redmond,  deceased. — V.  90,  p.  771,  626. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $1,151,000  addi- 
tional general  mortgage  4%  bonds,  due  1993,  making  the 
total  amount  listed  to  date  $25,137,000. 

Of  the  bonds  listed,  $151,000  were  issued  to  take  up  a  like  amount  of 
general  1st  M.  4s  and  $1,000,000  for  new  equipment,  construction,  better- 
ments and  additions. — V.  90,  p.  712,  691,  626. 

Cleveland  Ry. — New  President. — J.  J.  Stanley  has  been 
elected  President  to  succeed  Horace  E.  Andrews,  who  re- 
signed to  attend  to  his  financial  interests  in  New  York. — 
V.  90,  p.  771,  626. 

Delaware  &  Hudson  Co. — Amendment  of  Sinking  Fund  Or- 
dinance.— The  shareholders  will  vote  May  10  on  amending 
"the  sinking  fund  ordinance  adopted  by  the  stockholders  on 
May  9  1899,  so  as  to  permit  the  applicaion  of  the  Sinking 
Fund  thereby  established  to  defraying  the  cost  of  the  com- 
pany's increased  reserves  of  coal,  or  to  the  acquisition  of 
other  property  needed  in  the  company's  business,  or  to  other 
capital  purposes,  until  the  further  action  of  the  stockholders 
in  that  behalf."     A   circular  says: 

The  sinking  fund  ordinance  adopted  May  9  1899  requires  that  in  each 
year  an  amount  equal  to  5  cents  for  each  ton  of  coal  mined  from  the 
coal  lands  owned  and  controlled  shall  be,  either  at  once  or  ultimately,  ap- 
plied to  the  purchase  and  cancellation  of  the  securities  or  of  the  stock  of 
the  company.  Such  action  was  of  course  intended  to  have  reflected  in  the 
company's  accounts  the  gradual  depletion  of  its  coal  reserves.  In  recent 
years  the  company  has  added  largely  to  its  coal  reserves,  and  has  advanced 
from  lis  treasury  about  $3,000,000  in  defraying  the  cost  of  such  acquisitions. 
The  board  of  managers  believe  that  the  sinking  fund  created  in  1899  would 
for  the  present  be  more  appropriately  applied  to  defraying  the  cost  of  the 
recent  Increases  of  the  company's  coal  reserves  and  the  cost  of  any  future 
acquisitions  made  by  the  company  for  its  capital  account. — V. 90, p. 911,  167. 

Denver  Tramway  Power  Co. — Called  Bonds. — Forty-seven 
($47,000)  first  mortgage  5%  improvement  bonds  dated  1903 
have  been  drawn  for  redemption  (at  105  and  interest)  on 
Mav  12  at  the  International  Trust  Co.  of  Denver,  Colo. 
— V.   86,   p.    1103. 

Elizabeth    River    RR.    of    Virginia. — Guaranteed    Bonds 
Offered. — Henry  &  West,  Philadelphia,  arc  offering  at 
and   interest    1st   M.   4%    sinking   fund   gold   bonds,   dated 


1905  and  due  Oct.  1  1935,  but  callable  after  July  1  1911  in 
October  yearly  at  105  and  int.,  in  amounts  up  to  $10,000. 
Int.  A.  &  O.  at  Girard  Trust  Co.,  at  Phila.,  trustee.  Par 
$500  and  $l,000.(c*)  Total  issue,  $200,000,  all  out.  A 
circular  says: 

Guaranteed  for  prln.,  Int.  and  sink,  fund  by  endorsement  by  the  Norfolk 
&  Portsmouth  Belt  Line  KH.  Co.,  whose  capital  stock  Is  all  owned  by 
Atlantic  Coast  Line  RR.,  Norfolk  &  Western  Ry.,  Chesapeake  &  Ohio  Ry., 
N.Y.  Phlla.  &  Norfolk  RR.,  Seaboard  Air  Line  Ry.and  Norfolk  &  South.  Ry. 

The  road  Is  wholly  along  deep  water  In  Norfolk  Harbor,  at  the  only 
available  point  where  Industries  can  locate  on  reasonable  terms  with  both 
harbor  and  railroad  facilities.  Company  owns  two  steel  drawbridges  over 
the  Elizabeth  River,  a  switching  road  (4.61  miles)  furnishing  connection 
between  large  freight  producers  and  the  lines  enumerated  above.  Its 
real  estate  alone  is  said  to  be  worth  over  $100,000.  The  capital  stock 
($200,000)  Is  all  owned  by  the  Norfolk  &  Portsmouth  Belt  Line  RR.,  which 
company  owns  all  the  ($50,000)  2nd  M.  bonds.  Beginning  July  1  1911 
a  sinking  fund,  of  at  least  $5,000  per  annum,  must  retire  these  bonds  at 
105  and  Int.  If  they  cannot  be  purchased  for  less  In  the  open  market.  This 
sinking  fund  may  be  increased  to  $10,000  per  annum  in  July  1  1915. 

Earninas  of  Norfolk  &  Portsmouth  Belt  Line  RR.  for  Calendar  Years. 
(On  its  own  9.05  m.  of  road,  7.2  m.  owned  and  1.85  m.  under  lease. — Ed.) 
Gross.         Net.     Oth.  Inc.  Bond  Int. Taxes,  &c.Bal.,Sur. 

1909 ...$166,206   $66,018      $10,320   $12,500      $3,300  $60,538 

1908 135,654      43,376        17,325      12.500        3,093  45,108 

The  Elizabeth  River  RR.  does  not  report  separately. 

Elizabethtown  Terminal  Ry. — Securities  Authorized. — 
The  Public  Service  Commission,  Second  District,  has  granted 
the  application  of  the  company  to  issue  $80,000  of  common 
stock  and  $150,000  1st  mortgage  30-year  6% gold  bonds. — 
Compare  V.  90,  p.  236. 

Fairmont  &  Clarksburg  Traction  Co. — Listed  in  Philadel- 
phia.—The  Phila.  Stock  Exchange  has  listed  $90,000  1st  M. 
5%  bonds,  due  Oct.  1  1938,  making  the  total  amount  listed 
to  date  $2,500,000,  being  the  authorized  issue. — V.  90,  p. 109. 

Grand  Rapids  &  Indiana  Ry. — Report. — Year  end.  Dec.  31: 

Calendar  Operating      Net  (after        Other  Fixed       Dividends     Balance. 

Year —   Revenues.        Taxes).        Income.       Charges.      (3%).         Surplus. 

1909 $4,861,452      $791,536        $36,204      $537,398      $173,730      $116,612 

1908 4,355,345        699,077  28,674        465,304        173,730  88.717 

From  the  surplus  as  above  in  1909,  $116,612,  there  was  deducted  $22,966 
for  payments  on  account  of  principal  of  car  trusts  and  $40,901  for  additions 
and  betterments,  leaving  $52,745  transferred  to  credit  of  profit  and  loss. 
— V.  88,  p.  1057. 


-Sale  of  Bonds  for  New  Feeders. — 
Branch    Lines   Co.    above. — V. 


Grand  Trunk  Pacific  Ry  .- 
See  Grand  Trunk  Pacific 
89,  p.  1542. 

Grand  Trunk  Pacific  Branch  Lines  Co. — Guaranteed  Bonds 
Offered. — The  Grand  Trunk  Ry.  Co.  announced  in  London 
on  April  5  that  it  was  authorized  to  receive  subscriptions  at 
£98  10s.  per  £100  bonds  for  £1,270,500  4%  1st  M.  sterling 
bonds,  of  this  company  due  1939,  principal  and  interest 
unconditionally  guaranteed  by  the  Province  of  Saskatche- 
wan. Principal  and  interest  (M.  &  N.)  payable  in  London, 
or,  at  the  option  of  the  holder,  in  Montreal  and  New  York,  at 
$4  86  to  the  £.  Denominations  £100  and  £200c*.  A 
statement  signed  by  Chairman  Alfred  W.  Smithers  for  the 
Grand  Trunk  Ry.  Co.  says: 

The  proceeds  will  be  applied  In  the  construction  of  branch  lines  In  the 
Province  of  Saskatchewan.  The  bonds  now  offered  will  be  guaranteed  by 
the  Province  of  Saskatchewan  under  the  provisions  of  an  Act  passed  In 
the  last  session  of  the  Provincial  Parliament,  being  at  the  rate  of  $13,000 
per  mile  in  respect  of  the  following  additional  branch  lines,  viz.:  Regina, 
in  a  southeasterly  direction,  to  the  American  boundary,  155  miles;  Regina 
to  Moose  Jaw,  &c,  110  miles;  Biggar,  in  a  southwesterly  direction,  50  miles; 
Prince  Albert  Branch,  110  miles;  Cut  Knife  Branch,  50  miles-  total,  475  m. 

The  bonds  will  be  secured  by  a  mortgage  deed  of  trust  to  which  the  Pro- 
vincial Government  will  be  a  party,  creating  a  first  charge  upon  the  rail- 
way, equipment,  property  and  tolls  of  the  line  or  lines  of  railway  Included 
therein,  and  Including  an  unconditional  guaranty  on  the  part  of  the  Gov- 
ernment, which  will  also  be  endorsed  on  each  bond  Under  the  provisions 
of  the  mortgage  the  proceeds  of  the  bonds  will  be  deposited  with  Canadian 
banks  approved  by  the  Lieutenant-Governor  of  the  Province,  and  will  only 
be  paid  over  to  the  company  as  the  work  progresses,  on  the  certificate  of 
the  Chief  Engineer  of  the  Province  or  such  other  officer  as  the  Government 
may  appoint.  Power  is  reserved  in  the  mtge.  and  bonds  for  the  Issue  by 
the  company  of  additional  bonds  up  to  $2,000  a  mile,  making  an  aggregate 
of  $15,000  a  mile,  and  also  for  the  issue  up  to  $15,000  a  mile  of  bonds  for 
the  construction  of  additional  branch  lines  of  the  company.  All  bonds  so 
Issued  will  rank  pari  passu  with  those  previously  issued,  but  no  issue  can  be 
made  until  the  Government  guaranty  in  respect  thereof  has  been  author- 
ized by  the  Legislative  Assembly.  These  branch  lines  will  be  worked  under 
agreement  by  the  Grand  Trunk  Pacific  Ry.  Co.  and  will  form  important 
feeders  to  th    main  line  of  that  company. 

[Subscriptions  (for  £100  bonds)  are  payable  £5  on  application,  £10  on 
allotment;  £15  June  15;  £30  Aug.  15;  £38  10s.  Sept.  15  1910.] — V.  89, 
p.  1542,  1482. 

Grand  Trunk  Ry. — Charter  Granted  to  Subsidiary. — 
Governor  Pothier  of  Rhode  Island  on  April  12  signed  the  bill 
incorporating  the  Southern  New  England  Ry.  with  authority 
to  build  a  road  from  Palmer,  Mass.,  to  Providence,  giving 
the  company  in  connection  with  the  Central  Vermont  a 
through  line  from  Montreal  to  Providence. — V.  90,  p.  447. 

Offering  of  £1,270,500  Bonds  Guaranteed  by  the  Government 
of  the  Province  of  Saskatchewan. — See  Grand  Trunk  Pacific 
Branch  Lines  Co.  above. — V.  90,  p.  771,  627. 

Havana  Electric  Ry. — Dividend  Increased. — A  quarterly 
dividend  of  llA%  has  been  declared  on  the  $7,463,703  com- 
mon stock,  payable  May  14  to  holders  of  record  April  22, 
compared  with  1%  quarterly  in  1909  and  Feb.  1910. — 
V.  88,  p.  1499. 

Hudson   &  Manhattan  RR. — See   "Annual    Reports." 

Directors. — The  following  directors  have  been  elected: 

New  Directors:  C.  W.  King,  Secretary  of  the  company,  and  William  H. 
Corbln  of  Jersey  City,  to  succeed  G.  T.  Rogers,  who  declined  re-election, 
and  E.  C.  Converse,  who  resigned  several  months  ago. 

Old  directors  re-elected:  E.  H.  Gary,  F.  B.  Jennings,  A.  N.  Brady,  W.  G. 
McAdoo.  John  G.  McCullough,  Wilbur  C.  Fisk,  Richard  W.  Meirs.  Frank 
O.  Brlggs  and  Pliny  Fisk.— V.  90,  p.  502. 

Kansas  City  Railway  &  Light  Co. — Sale  of  Securities. — 
Arrangements  have  been  made  with  J.  P.  Morgan  &  Co.  and 
Lee  Higginson  A-  Co.  to  exchange  the  $5,793,000  bonds  of  the 
Metropolitan  Street  Ry.  Co.  of  Kansas  City  maturing  May  1 
for  new  5%  bonds  due  .May  1  1913  and  secured  by  the  same 
mortgage.  The  terms  of  exchange  are  stated  under  title 
of  Met.  St.  Ry.  Co.  of  K.  C.  below. 
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The  company,  it  is  understood,  has  also  sold  to  the  bank- 
ers named  S1,000,000  Kan.  City  Ry.  &  Lt.  first  lien  refund- 
ing 5%  bonds  due  May  15  L913  and  $1,375,000  .scries  "B" 
Kan.  City  Ry.  &  Lt.  6%  5-ye:vr  convertible  collateral  trust 
gold  notes  due  Sept.  1  1912.  The  proceeds  of  the  sale  will 
Be  used  to  retire  floating  debt  incurred  in  the  payment  of 
$1,000, 000  of  bonds  last  year,  &c. 

This  sale  makes  outstanding  apparently  $10,220,000  of  the  first  Hen  re- 
funding 5s  and  all  of  the  $5,500,000  n  otes  of  1905,  the  first  $4,125,000  hav- 
ing been  issued  as  Series  "A."  Compare  V.  87,  p.  37;  V.  86,  p.  1589  285 
—V.   89,   p.    1668. 

Lake  Shore  &  Michigan  Southern  Ry. — Sale  of  Notes  in 
Paris. — The  company  has  sold  in  Paris  $8,500,000  of  4% 
notes,  running  for  less  than  one  year,  to  finance  the  recent 
purchase  of  the  Toledo  &  Ohio  Central  from  the  Hocking 
Valley,  as  well  as  to  pay  for  an  interest  in  the  Kanawha  & 
Michigan,  which  was  acquired  jointly  by  Lake  Shore  and  the 
Chesapeake  &  Ohio.— V.  90,  p.  849,  771. 

Lehigh  Valley  RR. — Rumors. — See  Rock  Island  Company 
below.— V.  90,  p.  914,  698. 

Metropolitan  Street  Ry.,  Kansas  City,  Mo. — Refunding. — 
This  company,  whose  entire  capital  stock  is  owned  by  the 
Kansas  City  Railway  &  Light  Co.,  is  extending  for  three 
years  the  $5,844,000  consolidated  mortgage  5%  gold  bonds 
maturing  May  1  1910,  and  is  offering  holders  an  opportunity 
to  exchange  for  new  bonds  due  May  1  1913.  Holders  who 
deposit  their  bonds  with  Lee,  Higginson  &  Co.  in  Boston, 
New  York  or  Chicago,  or  J.  P.  Morgan  &  Co.  in  New  York, 
on  or  before  April  10,  or  until  further  notice,  will  receive  a 
cash  payment  of  $20  for  each  $1,000  bond  deposited  and 
interim  receipts  exchangeable  for  the  new  bonds  when  en- 
graved. Coupons  due  May  1  1910  may  also  be  cashed  at  the 
same  time  and  place.  Bonds  not  so  exchanged  will  be  paid 
in  full  on  or  after  May  1  1910,  upon  delivery  to  the  Old 
Colony  Trust  Co.,  Boston.  See  advertisement  on  another 
page. — V.  76,  p.  1085. 

Metropolitan  Street  Ry.,  New  York. — Foreclosure  Sale. — 
The  property  is  advertised  to  be  sold  under  foreclosure  of  the 
general  collateral  trust  mortgage,  of  which  the  Guaranty  Trust 
Co.  is  trustee,  at  the  County  Court  House  in  this  city  on 
May  12  at  2  p.  in. 

All  bidders  must  first  deposit  $100,000  In  cash  or  certified  check  with 
Special  Master  William  L.  Turner.  No  bid  for  less  than  $10,000,000  will 
be  accepted.  The  advertisement  of  sale  was  given  In  the  New  York 
"Times"  of  April  14. 

Any  purchaser  or  purchasers  will  be  allowed  one  year  from  the  date  of 
confirmation  of  the  sale  within  which  to  elect  to  adopt  and  continue  In  force 
or  to  refuse  to  adopt  any  lease,  traffic  or  trackage  or  operating  agreement 
or  other  executory  contract  which  may  be  Included  In  the  property  sold  or 
may  constitute  an  incident  or  appurtenance  thereof,  such  election  to  be 
made  In  the  manner  and  with  the  effect  provided  In  the  decree  dated  April  6 
1910.     Compare  V.  90,  p.  627;  V.  88.  p.  1197,  748. 

Franchise  Taxes. — The  receivers  are  expecting  shortly  to 
reach  an  agreement  with  the  city  for  the  settlement  of  the 
past-due  franchise  taxes  during  the  past  9  years,  the  matter 
having  been  taken  up  by  them  with  Mayor  Gaynor  this 
week.— V.  90,  p.  977,  850. 

New  York  New  Haven  &  Hartford  RR. — Option  to  Pay  in 
Full. — Holders  of  outstanding  certificates  for  part-paid  new 
stock  are  offered  the  privilege  of  making  payments  in  full 
in  exchange  for  receipts  bearing  interest  at  4%  up  to  the 
time  of  their  maturity,  thus  affording  a  better  rate  of  interest 
than  is  now  generally  received  on  bank  deposits. 

The  amount  of  new  stock  sold  last  fall  at  125  was  $50,000,000,  to  be  paid 
for  In  four  quarterly  installments  of  $31  25  per  share,  Dec.  20  1909, 
June  30  and  Dec.  20  1910  and  June  20  1911  (V.  89,  p.  1142,  1223) .— V.  90, 
p.  914,    698. 

Pittsburgh  &  Shawmut  RR. — Bonds  Offered. — Wollen- 
berger  &  Co.,  206  La  Salle  St.,  Chicago,  have  been  authorized 
by  Hallgarten  &  Co.,  New  York,  to  accept  orders  at  94 }/% 
and  int.,  "in  advance  of  a  public  issue  at  some  later  date, 
which  will  probably  be  made  at  an  advanced  price,"  for  the 
1st  mtge.  5%  sinking  fund  gold  bonds  dated  Dec.  1  1909. 
More  than  two-thirds  of  the  bonds  had  been  placed  in  Europe 
for  permanent  investment  prior  to  April  7.  Compare  V.  90, 
p.  503,  560. 

Quebec  &  Lake  St.  John  Ry. — Deposits. — The  committee 
appointed  by  the  holders  of  prior  lien  bonds  on  March  21, 
Chas.  A.  Hanson,  Chairman,  invite  holders  to  deposit  these 
bonds  not  later  than  May  1  with  Glyn,  Mills,  Currie  &  Co., 
Lombard  St.,  London,  E.  C.  The  committee  have  made 
arrangements  with  Coates,  Son  &  Co.,  99  Gresham  St.,  Lon- 
don, E.  C,  for  the  sale  to  them,  at  par  less  income  tax.  of 
all  coupons  on  bonds  deposited  to  the  order  of  this  commit  tee, 
representing  interest  due  April  1  1910.  Compare  V.  90,  p. 
772,  62 S. 

Rock  Island  Company. —  English  Capital  Represented  on 
Board — Relations  with  Lehigh  Valley  RR. — Percival  Farquhar 
and  F.  S.  Pearson  were  on  Tuesday  elected  directors  of  the 
Rock  Island  Company,  to  succeed  G.  T.  Boggs  and  R.  L. 
Skofield,  resigned.  E.  D.  Kenna  was  elected  a  director  of 
the  Chicago  Rock  Island  &  Pacific  Railway,  to  succeed 
R.  R.  Cable.  Mr.  Farquhar  is  the  American  representative 
of  English  capital  and  Dr.  Pearson  represents  Canadian  and 
English  interests,  particularly  the  former.  The  "New  York 
Sun"    on    Wednesday    said: 

There  have  been  reports  that  an  English  syndicate  was  making  heavy 
purchases  of  Rock  Island  preferred  In  the  open  market  recently  and  had 
been  negotiating  with  the  Moore- Held  party  for  control  of  the  road.  No 
official  verification  of  this  report  has  been  obtained.  Dr.  Pearson  Is  ex- 
pected to  arrive  In  New  York  from  London  on  Thursday 

Humor  also  has  connected  the  Pearson-Farquhar  interests  with  recent 
large  transactions  In  Lehigh  Valley  stock,  and  it  was  intimated  yesterday 
that  the  arrival  of  Dr.  Pearson  would  be  followed  by  the  passing  of  formal 
control  of  the  Lehigh  Valley  Into  the  hands  of  the  Hock  Island. — V.  90, 
p.   373,    168. 


St.  Louis  &  San  Francisco  RR. — Bonds  Sold. — The  com- 
pany has  sold  to  a  syndicate,  headed  by  William  Salomon 
&  Co.  of  this  city  and  G.  H.  Walker  &  Co.  of  St.  Louis,  $6,000,- 
000  of  the  New  Orleans  Texas  &  Mexico  Division  5%  first 
mtge.  bonds,  the  bankers,  it  is  understood,  having  an  option 
on  $10,000,000  additional.  The  other  $10,000,000  of  the 
$26,000,000  bonds  issuable  at  present  have  been  deposited 
under  the  3-year  5%  secured  gold  notes  recently  sold  to 
Speyer  &  Co.     Compare  V.  90,  p.  915,  699. 

St.  Louis  Southwestern  Ry. — Acquisition — Guaranteed 
Bonds. — The  company  has  acquired  the  Stephenville  North 
&  South  Texas  RR.,  extending  from  Stephenville,  Tex.,  to 
Hamilton,  43  miles,  through  purchase  of  its  entire  stock, 
and  will  extend  the  road  to  Gatesville,  Tex.,  32  miles,  to  a 
connection  with  the  St.  Louis  Southwestern.  The  outstand- 
ing bonds,  $658,500  first  5s,  due  Oct.  1  1937,  will  be  replaced 
by  a  new  issue  of  like  amount;  guaranteed,  prin.  &  int., 
by  St.  L.  S.  W.  Ry.  There  will  also  be  issued  additional 
Stephenville  N.  &  S.  Tex.  bonds,  with  like  guaranty,  to  cover 
extension  Hamilton  to  Gatesville,  and  other  purposes. — 
V.  90,  p.  560. 

Scranton  (Pa.)  Ry. — Collateral  Trust  Bonds  Called  for  Ex- 
change for  Neiv  Guaranteed  Bonds  of  Carbondale  Ry. — Consoli- 
dation of  Subsidiaries. — Notice  is  given  to  the  holders  of  the 
$500,000  5%  collateral  trust  bonds  of  the  Scranton  Ry., 
dated  Jan.  1  1900,  that,  in  accordance  with  the  terms  of  the 
trust  deed  securing  the  same,  the  company  has  called  the 
same  for  exchange  for  bonds  of  the  Carbondale  Ry.,  guaran- 
teed both  as  to  principal  and  interest  by  the  Scranton  Co. 

Holders  of  collateral  trust  bonds  may  present  the  same  for  exchange  to 
the  Provident  Life  &  Trust  Co.  of  Philadelphia,  and  on  presentation  will 
receive  In  exchange  bonds  of  the  Carbondale  Ry.  Co.  of  like  amount,  bear- 
ing Interest  at  5%  and  maturing  at  or  about  the  same  date,  and  with  cou- 
pons payable  at  the  same  respective  dates  as  those  attached  to  the  present 
bonds.  Interest  on  the  present  bonds  will  cease  to  run  from  July  1  next. 
On  making  the  exchange,  the  holder  of  the  present  bonds  will  receive  bonds 
with  coupons  attached  maturing  July  1  1910  and  covering  Interest  from 
Jan.  1  last 

The  companies  represented  by  the  securities  pledged  under  the  collateral 
trust  mortgage,  viz.,  the  Carbondale  Ry.,  Scranton  &  Carbondale  Traction 
Co.  and  Scranton  &  Plttston  Traction  Co.,  have  been  consolidated,  and  the 
consolidated  company  has  authorized  and  Issued  the  bonds  to  be  exchanged 
and  secured  the  same  by  a  mortgage  on  the  consolidated  street  railway 
property,  so  that  It  Is  pointed  out,.  In  making  the  exchange  the  holder  of 
the  present  bonds,  In  lieu  of  bonds  secured  upon  the  stocks  and  bonds  of  the 
companies  pledged ,  will  receive  bonds  secured  by  mortgage  upon  the  physi- 
cal property  of  the  companies  represented  by  the  pledged  securities,  and 
at  the  same  time  retain  the  liability  and  responsibility  of  the  Scranton  Ry. 
Co.  for  the  Indebtedness,  both  prin.  and  Int. — V.  88,  p.  1062. 

Scranton  (Pa.)  &  Carbondale  Traction. — Consolidation. — 
See  Scranton  Ry.  below. 

Scranton  (Pa.)  &  Pittston  Traction.—  Consolidation. — See 
Scranton  Ry.  below. — V.  63,  p.  515. 

Southern  New  England  Ry. — Charter  Granted. — See 
Grand  Trunk  Ry.  above.— V.  90,  p.  448. 

Southern  Ry. — New  Director. — George  F.  Baker  Jr.  has 
been  elected  a  director  to  succeed  the  late  James  T.  Wood- 
ward.—V.  90,  p.  978,  699. 

Stephenville  North  &  South  Texas  RR. — Sale — Guaranteed 
Bonds. — See  St.  Louis  &  Southw.  Ry.  above. — V.  88,  p.  565. 

Tampa  (Fla.)  Electric  Co. — Dividend  Increased. — A  semi- 
annual dividend  of  4%  has  been  declared  on  the  $1,700,000 
stock,  payable  May  16  to  holders  of  record  May  2,  comparing 
with  3}/2%  semi-annually  during  the  years  1909  and  1908 
and  7%  in  1907  (of  which  5%  in  May  and  2%  in  November). 
Prior  to  1907  10%  had  been  paid  for  several  years. — V.  87, 
p.  546. 

Third  Ave.  RR.,  New  York. — Settlement  of  Franchise  Taxes. 

— Receiver  Whitridge  has  reached  a  settlement  with  the  city 

authorities   for   past-due    franchise   taxes   under   which   the 

amount  has  been  fixed  at  $1,665,000. 

Of  this  $1,000,000  was  paid  on  account  Dec.  28  1909  from  the  proceeds 
of  receiver's  certificates  (V.  90,  p.  54),  leaving  $665,000  remaining  to  be 
paid. 

Deed  Filed. — Judge  Lacombe  has  approved  the  deed 
transferrin"  the  property  of  the  company  to  the  reorganiza- 
tion committee,  the  purchasers  at  the  foreclosure  sale  on 
March  1,  filed  in  the  United  States  Circuit  Court  on  April  13. 
— V.  90,  p.  628,  560. 

United  Railways  &  Electric  Co.,  Baltimore. — Report. — 
For  calendar  year  19(H): 

Year         Gross.  Net.         Other  Inc.    Chges,  &e.  hxtraorti'ii.  Bal.,  Sur. 

1909. $7, 209, 984  53,848,112      $2,490      $2,731,188  $1,013,413  $103,001 

1908.    6,834,802  3,541,464        3,240        2,637,182  813,751  93.771 
— V.  89,  p.  1598. 

Wages. — Increases.  &c. — The  following  events  are  an- 
nounced: 

New  York  Central — The  differences  between  the  company  and  Its  train- 
men and  conductors  are  to  be  settled  by  arbitration. 

The  D.  L.  &  W.  RR.  offered  to  Increase  the  wages  of  0,500  of  Its  em- 
ployees 6%,  effective  April  1.      Oiler  refused  and  matter  to  be  arbitrated. 

Boston  &  Maine — The  wage  agreement  between  trainmen,  conductors 
and  yardmen  and  officials  of  the  Boston  &  Maine  RR.  was  Signed  April  11'. 

Philadelphia  Rapid  Transit  —  Striking  car  men  will  vote  to-day  on  ac- 
cepting settlement  already  approved  by  committee. 

I  nited  States  Steel  Corporation—  See  Item  under  "Industrials"  below. 

Bituminous  Coal  Miners— At  Brazil,  Ind.,on  April  12,  the  miners  of  Un- 
block coal  field  were  given  an  Increase  of  5.55?;,.  In  the  Pittsburgh  dis- 
trict the  same  increase.  It  is  understood,  has  been  or  will  beJLaccepted 
by  some  65,000  men. — V.  90,  p.  978. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Merger  Of  Controlled  Com- 
panies, Ac. — Sec  Parrot  Silver  &  Copper  Mining  Co.  under 
"Annual  Reports",  also  Anaconda  Copper  Mining  Co.  in 
V.  90,  p.  305,|56]  .  851,  916.— V.  90.  p.  700,  693. 
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American  Gas  Co.,  Philadelphia. — Earnings. — Guaranteed 
Bands    Offered. —  H.    E.    Robinson    &    Co.,    New    York    and 

Philadelphia,  having  for  sale  Philadelphia  Suburban  Gas  it 

Electric  Co.  1st  &  rof.  M.  5%  gold  bonds  a1  92>{>  and  int., 
netting  5.45%  income  (compare  V.  90,  p.  563)  report: 

Earnings  of  American  das  Co..   Years  ending  Dec.  31,  as  Furnished  by 
Officials  of  the  Company. 

1908. 
Gross  receipts  of  affiliated   companies  and  sundry 
Items,   Incl.   int.  on  bonds  In   treasury  and  divi- 
dends on  slock  owned  $1,161,317 

Net,  after  oper.  and  maintenance  cxp.,  taxes,  &c   ...  $176,331 
Less  bond  Int.,  incl.  int.  on  bonds  of  affiliated  cos.,  &c.  341,641 


1909. 


$1,393,225 

$633,875 
462,385 


Surplus,  applicable  to  stock  dividends $134,690       $171,490 

"Earnings  from  the  Philadelphia  Suburban  Gas  &  Electric  Co.  are  not 
included  in  the  above  statement,  and  yet  the  amount  applicable  to  divi- 
dends on  the  American  Gas  Co.  stock,  year  1909,  was  $171,490,  while  the 
total  interest  charges  on  the  present  issue  of  I'hila.  Suburban  Gas  &  Elec. 
Co.  bonds  will  be  only  $71,350.  The  American  Gas  Co.  has  an  uninter- 
rupted dividend  record  of  6%  for  the  past  16  years,  the  present  rate  being 
7%  per  annum  on  $1,800,000  capital  stock.      (Compare  V.  88,  p.  1251.) 

New  Directors. — Horatio  G.  Lloyd  of  Drcxel  &  Co.,  Phila., 
has  been  elected  a  director.  The  board  has  been  classified, 
the  following  having  been  elected  to  serve  for  three  years: 
M.  W.  Stroud,  John  S.  Bioren,  Horace  ('.  Jones  and  H.  G. 
Lloyd.     See  also  new  bond  issue,  &c,  V.  00,  p.  97S. 

American  Hardware  Corporation,  New  Britain,  Conn.-^ 
Stock  Dividend  of  '3'A  l-.'i'  ,  .  The  shareholders  voted  on 
April  13  to  increase  the  capital  stock  from  $7,500,000  to 
$12,500,000,  by  the  addition  of  50,000  shares  at  $100  each. 
Of  the  new  issue,  $2,500,000  will  be  issued  immediately  as 
a  33  1-3*  ,  stock  dividend,  in  order  to  distribute  a  portion  of 
the  accumulated  surplus.  The  balance  of  the  new  stock  will 
be  held  in  the  treasury  for  future  requirements.  The  stock 
dividend  will  be  paid  as  soon  as  possible  after  April  30. 
Compare  report,  V.  89,  p.   101. 

American  Seeding  Machine  Co.,  Springfield,  0. — Acqui- 
sitions.— This  company  recently  purchased  the  business  of 
P.  P.  Mast  &  Co.,  also  the  old  malleable  foundry  formerly 
operated  by  the  International  Harvester  Co. — V.  86,  p.  54. 

American   Shipbuilding   Co.,    Chicago   and   Cleveland. — 

Dividend  Prospects. — "Cleveland  Bulletin"  April   12  said: 

Local  holders  of  the  stock  are  looking  for  2%  extra  this  year  on  the  com- 
mon, which,  added  to  the  4";,  it  is  now  paying,  would  bring  the  disburse- 
ment up  to  6%.  A  Cleveland  broker  in  a  letter  yesterday  said  that  the 
directors  had  not  as  yet  taken  up  the  question  of  an  extra  dividend,  but 
that  agitation  had  been  started  by  certain  of  the  stockholders. — V. 89, p. 1344 

American  Smelters  Securities  Co. — Purchase. — The  com- 
pany, which  recently  purchased  the  mines  and  plant  of  the 
National  Metallurgical  Co.,  Matehuala,  State  of  San  Luis 
Potosi,  Mexico,  will,  it  is  stated,  enlarge  the  plant  by  in- 
stalling another  copper  furnace  of  250  tons'  daily  capacity, 
raising  the  total  capacity  to  750  tons. 

The  Xational  Metallurgical  Co.  was  incorporated  in  1901  with  a  capital  of 
$1,000,000,  gold,  and  owns  and  leases  a  number  of  copper  and  lead-silver 
mines,  with  large  ore  reserves. — V.  90,  p.  300. 

American  Telephone  &  Telegraph  Co. — No  New  Stock 
Offering  During  Current  Year. — In  answer  to  inquiries  as  to 
the  intentions  of  the  company  respecting  the  newly  author- 
ized increase  of  the  capital  stock,  President  Theo.  N.  Vail  in 
a  circular  dated  April  14  says: 

It  will  not  Ik-  possible  for  the  company  to  offer  any  of  the  new  stock  to  the 

holders  during  the  current  year,  as  the  cash  resources  available  are 

si  ft-:-.  :-i>t  to;   f.l  current;  crc:,na  '.   expenditures  t!  -s  yea:;     a  1  w     1  !  no  the 

next  year,  and  will  also  leave  a  margin  sufficient  to  provide  for  all  probable 

extraordinary  expenditures. 

The  work  of  reorganizing  and  readjusting  the  territorial  lines  of  the 
icjated  companies  to  conform  more  closely  to  commercial  and  geo- 
graphical lines  and  bring  together  the  naturally  Interdependent  territory 
will  b<  continued,  and  some  adjustment  will  be  made  through  the  exch  inge 
of  the  shares  ol  this  company  for  the  shares  of  the  associated  companies. 
For  tills  pi  rpose  the  company  now  has  in  its  treasury  of  its  present  stock 
Issue  SUfficii  nt  to  meet  all  demands  in  the  near  future*. 

New  Directors. — The  following  new  directors  have  been 
elected: 

Rue    i  to  succeed  Nathaniel  Thayi  \  who  resigned. 

Thoii  Earry  H.  Brigham,  George  f..  Green,  H   arj   L.  Hig- 

ginson,  <;<■<  Perce,  Frank  E.  Warner  and  Robert  Wins  >    ti     ill  th< 

seven  positions  d  te  to  the  increase  of  the  board  from  18  to  25. —  V.  90, 
p.    916,    781 . 

Americ3/n  Tobacco  Co. — Reargument  Ordered  in  Government 
Suit.— See  Standard  Oil  Co.  below.— V.  90,  p.  693,  374. 

Anaconda  Copper  Mining  Co. — Map  Showing  Location  of 
Properties  to  be  Merged. — See  Parrot  Silver  &  Copper  Co. 
under  "Annual   Reports." 

Copper  Situation . — Pres.  John  1).  Ryan  explained  April  11 

that  the  copper  situation  was  not  as  bad  as  the  figures  of  the 

Copper    Producers'    Association   for   March   would   make   it 

appear,   adding: 

The  American  production  in  the  first  quarter  of  1909was  333,000,000  lbs.; 
in  the  same  period  of  1910,  349,000,000  lbs.  The  deliveries  ol  the  first 
quarter  of  1909  were  273,000,000  lbs.  and  in  1910  367,000,000  lbs.,  an  in- 
crease in  deliveries  of  94,000,000  lbs.  [Copper  sold  April  11  In  small  quan- 
tities at  13  cents  per  lb.,  against  13  ',  cents  at  the  close  of  last  week.  It  is 
said,  however,  that  large  producers  were  quoting  13  W  cents  per  lb  —Ed  ; 
— V.  90,  p.  916.  851. 

Baldwin  Locomotive  Works. — $10,000,000  First  Mortgage 
Bonds  Sold. — The  company  has  sold  to  Kuhn,  Loeb  &  Co. 
and  Brown  Bros.  &  Co.  of  New  York  $10,000,000  of  its 
authorized  issue  of  $15,000,000  first  mortgage  ">'  J  30-year 
sinking  fund  gold  bonds.  The  bonds  are  tax-exempt  in 
Pennsylvania. 

The  bonds  arc  dated  May  1  1910  and  due  May  1  1940.  A  sinking  fund  of 
2";,  per  annum  is  provided  beginning  In  1915,  for  which  the  bonds  may  be 
purchased  at  a  price  stated  as  107  !j  and  Interest.  The  mortgage  Is  secured 
upon  all  the  company's  real  estate,  buildings,  machinery,  &c,  valued  a1 
$14,500,000,  and  also  upon  the  entire  capital  stock  of  the  Standard  Sleel 
Works  Co.,  valued  at  about  $3,500,000.  Bonds  to  the  amount  of  $5,000,- 
000  are  reserved  for  additions  and  Improvements  at  ttot  more  than  75% 
of  the  cost  of  such. — V.  88,  p.  1623. 

Bristol  Manufacturing  Corporation,  New  Bedford,  Mass. — 

New  Stock. — The  shareholders  on  April  (i  voted  to  increase 
the  capital  stock  from  $800,000  to  $1,000,000.     Stockholders 


of  record  at  12  M.  April  (>  are  offered  the  right  to  subscribe 
for  the  new  stock  at  par  ($100  a  share)  until  April  15  in  the 

proportion  of  one  new  share  lor  each  four  shares  now  held. 

Payments  of  subscriptions  to  be  made  In  cash  at  the  office  of  Treasurer 
James  W.  Allen:  30%  April  15;  40%  May  15;  80%  -fune  14  1910.  Average 
date,  May  15  1910.  Interest  of  .">",',  allowed  on  all  anticipated  payments 
and  5 '{,  charged  on  all  deferred  payments.  A  Mass.  eorp.  operating  at 
last  accounts  some  67,000  spindles  and  1 ,800  looms.  No  bonds.  Floating 
debt  Nov.  19  1908,  $427,800;  profit  and  loss  surplus,  $228,639.  Dividend 
rate  In  1908  and  1909.  6%  yearly,  payable  Q.-M. 

Butler  Brothers,  Chicago.—  New  Stock-- -Stock  Dividend, 
70' ,  .  The  shareholders  on  April  12  ratified  the  proposition 
to  increase  the  capital  stock  from  S  1,500, 000  to  $10,000,000. 
The  new  stock  will  be  applied  as  follows:  $3,150,000 
stock  dividend  of  70%;  $2,250,000  to  be  sold  to  present 
shareholders  at  par,  and  $100,000  to  be  reserved  and  sold  to 
employees  of  the  company. — V.  90,  p.  239. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 
— First  Divi  tend  on  Can, mini  Stock.  —The  directors  on  April  1)> 
declared  an  initial  semi-annual  dividend  of  2%  on  the  $6,- 
300,034  common  stock,  payable  April  27  to  holders  of  record 
April  25. 

Reduction  in  Price  of  Gas. — The  company  announces  that 
the  net  price  of  gas  to  consumers  of  less  than  50,000  cu.  ft. 
monthly  will  be  reduced  on  July  1  to  90  cents  per  1,000  cu.  ft.. 
contrasting  with  SI  at  presenl  ,'and  that  net  rates  of  85  and  SO 
cts.,  respectively,  will  be  extended  to  those  consuming  (a)  from 
50,000  to  100,000  cu.  ft.  monthly  and  (b)  over  100.000 
cu.  ft.  monthly. 

Changes  in  Price  or  Cas  Reported  by  "Baltimore  Sun." 

1817-1867    (about)   $4  00  \  1882-1888Z SO  50 

1867-1880* S3  37  to  S2  00;  1888-1 900 SI  50~  to  SI  25 

1880-1882 SI  5011900-1905 .$1  10 

11905-1910 $1  00 

*  Competition,    x  Competition  followed  by  merger  in  1888. — V.  90,  p.  379, 

Consumers'  Gas  Co.,  Toronto. — Stock  at  Option. — The 
$500,000  new  stock  offered  at  auction  in  Toronto  on  April  5 
was  sold  at  various  prices  ranging  from  198%  to  203%. — 
V.  90,  p.  773,  112. 

Cuban-American  Sugar  Co. — Payment  on  Accumulated 
Dividends. — The  company  has  declared  a  dividend  of  3J^% 
on  account  of  accumulations  on  its  preferred  stock,  payable 
May  2  to  holders  of  record  April  20,  being  the  accumulated 
dividends  up  to  Jan.  1  1909.  The  bonds  recently  offered 
have  all  been  sold.     Compare  V.  90,  p.  916. 

Dayton  (0.)  Breweries  Co. — Dividend. — A  dividend  of 
1)4%  has  been  declared  on  the  $1,250,000  6%  non-cumula- 
tive preferred  stock,  payable  May  14.  The  onlv  previous 
dividend  was  1  }A%  paid  July  1  1907.— V.  90,  p.  375 

Dominion  Coal  Co. — Report. — See  "Annual  Reports." 

New  Directors. — Sir  William  Van  Home  and  Col.  James 
Mason  of  Toronto  have  been  elected  directors,  the  former,  it 
is  said,  at  the  suggestion  of  the  Dominion  Iron  &  Steel  inter- 
ests. Mr.  Mason  is  reported  the  fourth  largest  stockholder 
in  the  company. — V.  90,  p.  979,  702. 

Dominion  Iron  &  Steel  Co. — Relations  with  Dominion  Coal 
Co. — See  "Annual  Reports  on  a  proceeding  page.'' — V.  90, 
p.   702.   55. 

Edison  Electric  Illuminating  Co.  of  Boston. — Extra  Divi- 
dend.— A  regular  quarterly  dividend  of  2J^%  and  an  extra 
dividend  of  3^2  of  1%  have  been  declared,  payable  May  2 
to  holders  of  record  April  18.  The  company  paid  10% 
regular  dividends  yearly  (viz.,  2}A%  quarterly)  from  May 
1901  to  Feb.  1910,  inclusive,  and  in  Aug.  of  1907  to  1909  in- 
clusive 1%  extra.— V.  90,  p.  112,  55. 

Harrison  Bros.   &   Co.   Inc. — Report. — For  year: 

Fiscal  Year  *Pro)it  Plant  Bond     PreJ.  dies.        Bal., 

ending  OC .  31 —  Jor  year,     expenses,     interest.       (4%).  surp. 

1908-09 $289,801      $100,000      $65,000     $60,000      $64,861 

1907-08 __    172,880  93,887        65,000       13,993 

'Profit  for  year  after  readjustment  of  inventory. — V.  88,  p.  1059. 

Kansas  Gas  &  Electric  Co.,  Wichita,  Pittsburgh  and 
Frontenac,  Kan. — Offerings  of  Bonds  and  Pref.  Stock — Con- 
trol Held  by  Dependency  of  Electric  Bond  &  Share  Co.  of  N.  Y. 
— This  company's  1st  M.  5%  gold  bonds,  and  also' its  7% 
cumulative  preferred  shares  (dividends  Q.-J.,  first  dividend 
payable  July  1  1910,  with  preference  both  as  to  dividends 
and  assets,  and  callable  on  any  dividend  date  at  115  and 
accrued  dividend)  are  now  being  offered  for  sale  in  Rhode 
island  and  Bristol  County,  Mass.,  by  Miller  cV;  George, 
Providence.  R.  I.  Whicher,  Young  &  Conant  of  Boston  are 
offering  a  block  of  the  bonds  in  the  New  England  States 
outside  of  the  territory  specified  above.  Both  pref.  shares 
and  bonds  arc  also  being  offered  by  the  II.  P.  Wright  In- 
vestment  Co.  of  Kansas  City. 

The  bonds  are  dated  March  1  1910  and  due  March  1  1922,  but  redeemable 
as  a  whole  on  any  interest  date-  to  Dec.  31  1917  at  10S  and  interest;  during 
the  calendar  year  1918  at  104  and  interest:  during  1919  at  103  and  interest: 
during  1920  at  102  and  interest,  and  during  1921  at  101  and  interest.  A 
portion  of  the  bonds  may  be  redeemed  by  loi  on  the  basis  outlined  above 
by  moneys  deposited  in  the  improvement  fund  and  not  used  for  better- 
ments and  improvements.  Par  $1,000  (c*).  Interest  M.  &  S.  at  Guaranty 
Trust  Co.   of  New   York,   trustee. 

Directors. — S.  Z.  Mitchell.  F.  G.  Svkes.  R.  E.  Creed  and  1"..  W.  Hill, 
all  of  New  York:  E.  L.  Copeland,  Topeka,  Kan.:  H  .  P.  Wright,  F.  G.  Crow- 
ell,  J.  F.  Downing,  A.  C.  .lobes.  John  A.  Prescott,  Kansas  Cilv,  Mo.;  J.  O. 
Davidson,  L.  O.  Ripley  and  Chas.  II.  Smyth,  Wichita,  Kan.;'  A.  C.  Stich. 
Independence ,    Kan.;     M.  C.    Kellev.    Pittsburg,    Kan. 

Officers. — H.  I'.  Wright.  Pres.;  F.  G.  Sykes,  L.  O.  Ripley  and  M.  C. 
Kelley,  Vlce-Pres.;    ('has.  H.  Smyth,  Sec:    m .   n.  Anting,  Treas. 

All  of  the  common  stock  is  owned  by  the  American  Power  &  Light  Co., 
which  In  turn  is  controlled  by  Interests  closely  connected  with  the  Electric 
Bond   &  Share  Co. 

Abstract  of  Letter  from  Vicc-Pres.  L.O.  Ripley.  Wichita.  Kan.,  Alch.  15  10. 

Organized  in  Dec.  1909  [in  West  Virginia.  —  Ed.]  and  has  acquired:  (o) 
all  the  property,  real  and  personal,  of  The  United  Gas  Co.,  The  Edison  Light 
&  Power  Co.  and  the  Gas  &  Elect  tical  Appliance  Co.,  all  of  Wichita,  Kan.; 
(6)  all  the  stock,  bonds,  notes,  &c.,  of  The  Home  Light,  Heat  &  Power  Co.. 
Pittsburg  and  Frontenac,  Kan.;  and  (c)  850,000  cash,  all  in  consideration 
of  the  issue  of  its  securities  outlined  below.  The  territory  served  and 
service  rendered  are  as  follows:    Wichita:    electric  light,  power,  gas  and 
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steam  heat;  Pittsburg:  electric  light,  power  and  gas;  Frontenac:  electric 
light  and  power.  All  the  franchises  extend  beyond  the  maturity  of  the 
bonds. 

Capitalisation. 
Preferred  stock,  7%  cumulative,  authorized,  $1,500,000;   Issued. $1,100, 000 

Common  stock  (all  owned  by  American  Power  &  Light  Co.) 3,000,000 

First  mortgage  5";>  bonds,  authorized,  $8,000,000;    Issued 1,000,000 

Earnings  for  the  Twelve  Months  ending  Feb.  28. 

1909.  1910. 

Gross    earnings $618,926     $751,571 

Net  from  operation 176,244        250,127 

Interest  on  above  $1,600,000  bonds  calls  for  $80,000,  leaving  a  surplus 
on  basis  of  last  year's  earnings  of  $170,127.  The  net  earnings  are  now 
more  than  three  times  the  aforesaid  Interest  charge.  For  the  year  ending 
Feb.  28  1910  the  net  earnings  show  an  increase  of  41%  over  the  year 
1908-09,  and  for  the  succeeding  year  should  increase  by  about  the  same 
percentage 

The  bonds  arc  secured  by  a  first  lien  on  all  property  and  franchises  of  the 
company  and  by  pledge  of  all  the  outstanding  stock  and  bonds  of  The 
Home  Light,  Heat  &  Power  Co.  The  present  issue  of  bonds  Is  $1,600,000. 
The  remaining  bonds  may  be  Issued  for  not  exceeding  80%  of  ttie  actual 
cash  cost  of  Improvements,  extensions  or  additions,  provided  that  the 
annual  net  earnings  of  the  mortgagor  and  of  The  Home  Light,  Heat  & 
Power  Co.  shall  be  in  the  aggregate  not  less  than  twice  the  annual  interest 
charge  (including  bonds  applied  for)  and  that  such  net  earnings,  exclusive 
of  the  earnings  of  natural  gas  business,  shall  be  not  less  than  1  w2  times  such 
ntcrest  charge.  Improvement  fund  provided  for  years  1913  to  1915,  Incl., 
annually  a  sum  equivalent  to  1%:  from  1916  to  1918,  Incl.,  2%;  and  from 
1919  to  1921,  incl.,  3%  of  the  aggregate  amount  of  all  bonds  outstanding; 
provided,  however,  that  if  the  net  earnings  for  any  of  the  calendar  years 
1918  to  1920  shall  equal  three  times  the  interest  charges,  then  the' sum 
on  the  next  succeeding  March  1  need  be  only  2%  instead  of  3%.  No 
additional  bonds  may  be  issued  against  the  improvements  and  extensions 
so    provided. 

Owns  and  operates  two  modern  steam  plants  for  the  generation  of  elec- 
trlcltv,  one  located  in  Wichita,  capacity  1,650  k.  w.,  and  one  In  Pittsburg, 
capacity  650  k.  w.:  total,  2,300  k.  w.  At  Wichita  is  equipped  with  1,900 
h.  p.  of  Stirling  water  tube  boilers  ai ranged  to  use  either  natural  gas,  oil  or 
coal  for  fuel,  and  equipped  principally  with  Curtis  steam  turbines;  It  Is 
intended  to  Install  an  additional  3,500  k.  w.  Curtis  turbine  during  the 
current  year.  An  exhaust  steam-heating  system  serves  the  central  business 
portion  of  the  city.  Distributes  natural  gas  In  both  Wichita  and  Pittsburg, 
the  gas  being  furnished  to  Wichita  by  the  Wichita  Natural  (Jas  Co.  and  to 
Pittsburg  by  the  Kansas  Natural  Gas  Co.,  the  contracts  being  unusually 
favorable  and  continuing  as  long  as  the  franchises.  The  company  owns 
about  75  miles  of  electric-distributing  lines  and  140  miles  of  gas-distributing 
mains  at  Wichita  and  Pittsburg  and  serves  a  total  of  15,499  customers. 

Population  of  Wichita  in  1900,  24,671:  In  1909,  52,313.  Combined 
population  of  Pittsburg  and  Frontenac,  nearly  25,000.  Wichita  has  a 
well-diversified  manufacturing  and  Industrial  business;  the  annual  business 
of  the  stock  yards,  packing  and  jobbing  houses  is  said  to  aggregate  over 
565,000,000.  Pittsburg  also  has  a  diversity  of  manufacturing  Interests, 
and  Is  located  in  the  centre  of  the  Kansas  coal  fields,  which  arc  the  most 
extensive  of  any  west  of  the  Mississippi  River;  the  possible  use  of  electric 
power  in  operating  the  coal  mines  gives  an  almost  unlimited  opportunity 
for  electric  development. — V.  90,  p.  852. 

Lake  Superior  Corporation. — To  Finance  Extension  of 
Algoma  Central  RR. — The  shareholders  will  meet  May  6  to 
consider  a  plan  for  financing  the  immediate  completion  of  the 
Algoma  Central  RR.  to  a  connection  with  the  Canadian 
Pacific  Ry.  According  to  one  report  the  cost,  about  $3,- 
500,000,  will  be  met  by  the  sale  of  all  or  partof  an  authorized 
issue  of  mortgage  bonds  of  the  Algoma  Central  RR.,  which 
will  be  guaranteed  by  the  Lake  Superior  Corporation.  The 
company  has  land  grants  to  the  extent  of  about  1,(100,000 
acres,   contingent  upon  the  completion  of  the  road. 

President  Drummond  is  quoted  as  saying: 

The  corporation  is  pressing  forward  its  new  construction  work,  which 
will  not  only  Increase  Its  output  in  steel  and  other  products,  but  will  natur- 
ally result  In  considerable  economy  in  operating  costs. 

It  Is  the  purpose  of  the  Lake  Superior  Corporation  to  push  on  its  railway 
development,  which  will  result  in  making  available  proved  ore  deposits,  and 
In  a  short  time  it  is  assured  that  the  corporation  will  be  independent  in  the 
matter  of  its  iron  ore  requirements.  This  railway  development  will  also 
conserve  to  the  corporation  valuable  land  grants.  Generally  speaking, 
results  are  better  and  prospects  better  than  ever  before.— V.  90,  p.  170. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — Extension 
of  Voting  Trust. — There  have  been  listed  on  the  Philadelphia 
Stock  Exchange  additional  amounts  of  the  new  trustees'  cer- 
tificates, raising  the  total  listed  to  $9,500,300.— V.  90, 
p.  980,  852. 

Mexican  Petroleum  Co.,  Los  Angeles. — New  Bonds. — A 
Los  Angeles  paper  recently  stated  that  the  Southern  Trust 
Co.  of  that  city  had  received  from  the  engraver  the  $1,- 
000,000  bonds  authorized  some  months  ago,  and  since  all 
sold  to  the  shareholders,  to  provide  for  the  building  of  pipe 
lines  from  the  company's  property  in  Mexico  to  Tampico,  a 
distance  of  110  miles.  These  bonds,  we  learn,  are  dated 
July  1  1909  and  are  additional  to  the  $1,000,000  issuedes- 
cribed  in  V.  86,  p.  1288. 

Michigan  State  Telephone  Co. — Dividend  Increased. — A 
quarterly  dividend  of  l%%  •  or  ;d  the  rate  of  7'  ,  per  year, 
has  been  declared  on  the  common  stock,  payable  June  1  to 
holders  of  record  May  17,  comparing  with  1  \  ■>'",,  quarterly 
from  March  1909  to  March  1910,  both  inclusive,  and  1% 
quarterly  in    L908—  V.  90,  p.  017. 

Missouri  River  Power  Co. — Bonds  Called. — Twenty-two 
($22,000)  first  mortgage  6%  bonds  of  1900  have  been  drawn 
for  redemption  on  -May  2  at  105  and  interest,  say  $1,080  per 
bond,  at  the  office  of  the  Trust  Co.  of  America,  this  city. 
—V.  88,  p.  751. 

Monongahela  Water  Co.  of  Pittsburgh. — Payment  in  Re- 
duction of  Stock.  —  A  payment  of  $1  per  share  has  been  de- 
clared payable  on  account  of  reduction  of  capital  slock 
April  IX  on  presentation  of  certificates  at  the  Safe  Deposit 
A  Trust  Co.,  Pittsburgh. 

The  paym  m  Is  to  be  made  presumably  from  the  proceeds  of  additional 
propi  rty  situ  iti  ■*  in  former  Esplen,  Elliott  and  Sheraden  boroughs  recently 
annexed  totheclty.    -V.  90.  n.  773. 

New  Orleans  (La.)  Drainage  Co. — Bonds  Offered .  -  Rey- 
nolds, Watson  \-  Cm..  400  The  Rookery,  Chicago,  are  offer- 
ing by  advertisemenl  on  another  page  $1,250,000  1st  M.  0' ;, 
gold  'bonds,  (luted  .May  1  loio,  maturing  serially  M.  &  N. 
from  1915  to  1020.  but  callable  in  whole  or  in  part  on  and 
after  May  1  1012  at  102  ^  and  int.  on  GO  days'  notice. 
Interest  M.  &  N .  at  American  Trust  &  Savings  Bank,  trustee, 
Chicago.  The  advertisement  contains  a  letter  from  Warren 
B.  Reed,  the  President  of  the  company,  giving  full  par- 
ticulars   regarding   the   enterprise. 


F.  W.  Hodson,  of  F.  W.  Hodson  &  Co.,  Toronto,  reporting 
the  results  of  his  examination  of  the  property,  its  location, 
accessibility  and  chemical  composition  of  the  soil,  states 
that  in  his  opinion  the  fertility  of  the  soil  and  the  advantage 
of  continuous  crops  guarantee  to  the  cultivator  such  unusu- 
ally large  returns  that  the  land  can  be  readily  disposed  of  to 
Northern  farmers  at  remunerative  prices  as  rapidly  as  it 
can  be  made  ready  for  the  plow.  New  Orleans  is  now  the 
leading  shipping  point  of  winter  truck  to  Northern  markets 
and  the  proximity  of  the  tract  to  the  city  will  enable  the 
grower  to  take  his  product  to  town  and  personally  dispose 
of  it  at  a  minimum  of  expense.  Mr.  Reynolds  and  Mr. 
Watson,  with  their  engineers,  have  also  made  a  careful  study 
of  the  reclamation  of  these  marsh  lands,  and  are  convinced 
that  the  proposition  is  an  exceptional  one,  embracing  as  it 
does  a  tract  of  over  34,000  acres  of  "the  richest  soil  known, 
with  unexcelled  railroad  transportation,  located  within  12 
miles  of  the  heart  of  a  city  of  1550, 000."    Further  particulars: 

Stock  authorized,  $2,500,000;  Issued.  $2,000,000.  Bonds  authorized, 
$2,500,000;  present  Issue,  $1,250,000;  in  treasury,  $1,250,000.  The  bonds 
offered  mature  $25,000  semi-annually  In  1915  (M.  &  N.),  $30,000  semi- 
annually In  1916,  $35,000  semi-annually  In  1917,  $40,000  semi-annually  In 
1918,  $45,000  semi-annually  In  1919,  $50,000  semi-annually  1920  to  1925, 
$150,000  semi-annually  In  19:!6. 

The  $1,250,000  bonds  now  offered  are  part  of  an  authorized  Issue  of 
$2,500,000  secured  by  mortgage  upon  34,056  acres  of  land  located  In  the 
Third  District  and  the  Ninth  Ward  of  the  city  of  New  Orleans.  Additional 
bonds  may  be  Issued  under  carefully  restricted  provisions  of  the  trust  deed 
for  85%  of  the  actual  cost  of  improvements,  betterments,  Ac,  or  the 
acquisition  of  property. 

Under  terms  of  trust  deed  (a)  Sinking  Fund — All  moneys  received  from 
sale  of  lands  or  the  rent  thereof  shall  be  paid  to  the  trustee.  75%  to  be 
retained  to  pay  Interest  and  principal  and  the  remaining  25%  to  be  expended 
In  the  development  of  the  property,  (b)  Pumping  Charge — All  lands  are 
sold  subject  to  a  perpetual  annual  tax  of  $2  50  per  acre  to  meet  the  cost  of 
disposing  of  excessive  rainfall.  This  will  provide  a  fund  ample  to  operate 
and  maintain  the  several  pumping  plants  and  create  a  reserve  for  contin- 
gencies, (c)  Dividends — So  long  as  any  of  the  bonds  shall  remain  unpaid, 
no  dividends  In  excess  of  6%  shall  be  paid  on  the  capital  stock,  unless  a 
sum  equal  to  the  excess  shall  concurrently  be  paid  into  the  sinking  fund. 

The  company  was  Incorporated  in  Louisiana  on  March  30  1910  with 
$2,500,000  stock  In  $100  shares  and  Its  property  comprises  the  tract 
crroneouslv  reported  to  have  been  acquired  by  James  J.  Hill  and  C.  B.  fe  Q. 
Interests.     Compare  V.  90,  p.  889 

OJjicers  and  Directors. 
Warren  B.   Reed   (President),   New  Orleans,   La. 

John  Stuart  Watson  (Vice-President),  Reynolds,  Watson  <Sc  Co.,  Chicago. 
David  B.  Gann,  of  Gann  &  Peaks,  Chicago. 
F.  W.  Hodson,  of  F.  W.  Hodson  &  Co.,  Toronto. 
Jas.  B.  Pike  (Sec.  and  Treas) ,  Hibernia  Bank  &  Trust  Co.,  New  Orleans. 

The  company  Is  distinct  from  the  New  Orleans  Delta  Drainage  Co. 
mentioned   in  V.   90,   p.   917. 

Ohio  Fuel  Supply  Co.,  Columbus,  0.— New  Stock :.— The 
shareholders  will  vote  May  14  on  increasing  the  authorized 
capital  stock  from  $10,000,000  to  $15,000,000,  to  providefor 
extensions,  acquisitions,   &e. — V.   00,   p.   S54. 

Oklahoma   Natural   Gas   Co. — Report. — For   year   ending 

Feb.  28  1910: 

Period  Gross  Oper.    Interest  on    Gas        Balance, 

Covered —  Earns.       Ezpen.   Bonds, &c.   Purch.    Surplus 

Year  ending  Feb.  28  1910_._$441, 606   $106,267   $92,677  $61,585  $181,077 

14  mos.  ending  Feb.  28  1909.    205,416        37,253 157,698 10,465 

On  March  1  1910  $200,000  bonds  were  retired,  leaving  $1,591,400  out- 
standing.— V.  90,  p.   980. 

Pacific  Telephone    &   Telegraph   Co. — Listed. — The    New 

York  Stock  Exchange  has  listed  $3,000,000  additional  first 

mortgage  and  collateral  trust  30-year  5%  bonds,  due  1037, 

making  the  total  amount  listed  to  date  $23,000,000. 

The  proceeds  of  the  bonds  have  been  used  for  extensions  and  improve- 
ments, $6,000,000  additional  bonds,  which  have  not  yet  been  listed,  having 
been  recently  sold  for  the  same  purpose.  See  bond  offering. — V.  90. 
p.  854.  774. 

Pennsylvania  Steel  Co. — New  Stock. — The  directors,  it  is 
reported,  have  authorized  an  issue  of  $4,087,500  additional 
preferred  stock  for  improvements  and  extensions,  the  new 
stock  to  be  offered  pro  rata,  at  par,  to  the  extent  of  15'  ,  of 
their  holdings,  to  present  holders  of  preferred  and  common 
stock.  Circulars  giving  details  as  to  conditions  of  subscrip- 
tion, dates  of  payment,  &c,  will  be  mailed  to  stockholders 
within  a  few   days. — V.   90,   p.   5G3. 

Philadelphia  Electric  Co. — Report. — See  "Annual  Reports." 
Purchase. — The  control  of  the  Delaware  County  Electric 
Co.  has  been  purchased  from  the  Associated  Gas  &  Electric 
Co.  of  New  York.     Compare  V.  90,  p.  451,  307. 

Procter  &  Gamble  Co.,  Cincinnati.—  Sale  of  Notes. — The 
company  has  sold  $3,000,000  5'  (  serial  gold  notes  to  a  Cincin- 
nati syndicate  composed  of  the  First  Nat.  Bank,  Citizens' 
Nat.  Bank,  Union  Savings  Bank  &  Tr.  Co.  and  Irwin,  Ball- 
mann  &  Co.  These  notes  will  mature  $300,000  half-yearly 
but  are  callable  on  a  41  o'j:  basis.  A  portion  of  the  issue,  it  is 
understood,  will  presently  be  offered  to  investors  on  a  1  '  i '  , 
basis.  No  mortgage  or  other  encumbrance  can  be  placed 
upon  the  property  during  the  life  of  the  notes.  The  com- 
pany recently  purchased  the  soap-manufacturing  plant  and 
business  of  D.  S.  Brown  &  Co.  in  New  York  City,  one  of  the 
oldest  concerns  of  the  kind  in  the  country.  The  proceeds  of 
the  notes  will  be  used  on  account  of  extensions,  additions. 
&c.—N.  88,  p.  886,  629. 

Pullman  Co. — later-State  Commerce  Commission  Orders 
Reduction  of  Rates. — The  Inter-State  Commerce  Commission, 

after  a  long  invest  igation,  on  Saturday  last,  by  a  divided  vote, 
handed  down  a  decision  on  the  complaint  of  George  S. 
boffus  of  Minneapolis,  made  in  October  1007,  ordering  a 
reduction  in  the  charges  for  berths  between  Chicago  and 
various  points  to  the  Pacific  Coast  and  also  differential 
charges  as  between  upper  and  lower  berths  amounting  to  a 
reduction  in  most  cases  of  about  2.V  ,  in  the  charges  fol- 
lower from   those  of  Upper  berths. 

The  company,  it  Is  expected,  will  appeal  to  the  courts  and  raise  the  ques- 
tion whether  the  Commission  has  any  jurisdiction  over  the  company,  which. 

It  Is  claimed,  merelv  manufactures  ears  and  rents  them  to  the  railroads. 
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Chairman  Knapp  agrees  with  the  principle  of  differential  rates  as  between 
upper  and  lower  Berths,  but  states  that  the  difference  Used  in  the  ma- 
jority report  Is  In  some  eases  too  (Treat.  In  the  main,  however,  he  disagrees 
with  a  reduction  In  rates  on  the  ground  that  the  present  charges  are  not 
excessive  for  the  service  rendered  In  comparison  with  the  charges 
for  transportation  In  ordinary  coaches  run  by  the  railroads.  Commissioner 
Harlan  dissents  on  the  general  ground  that  the  order  Is  not  justified  by 
the  record. 

Vice-President  Runnels  Is  quoted  as  saying  that  the  officials  of  the 
company  admit  there  should  be  a  difference  between  the  price  of  upper 
and  lower  berths,  but  not  as  great  as  the  Commission  decides,  and  that  the 
company  has  not  raised  rates  In  20  years,  but  has  reduced  many  of  them, 
while  hotel-keepers  have  raised  rates  50%   to   100",,. 

A  similar  decision  was  rendered  against  the  Greal  Northern 
By.,  which  operates  its  own  sleeping  cars. — V . '.)(),  p.  85  !  ,")()ii. 

Republic  Iron  &  Steel  Co. — Over  Two-Thirds  of  the  Old 
Bonds Asst  id. — More  than  two-thirds  of  the  old  first  mortgage 
bonds  outstanding  at  the  date  of  the  new  mortgage  have  al- 
ready been  retired  or  agreed  to  be  retired.  Hallgarten  &  Co. 
and  J.  &  W.  Seligman  &  Co.  announce  by  advertisement 
<>n  another  page  that  they  are  prepared  until  April  25  1910 
to  receive  the  old  bonds,  bearing  the  October  and  subsequent 
coupons,  and  to  give  in  exchange;  the  new  bonds  bearing 
Oct.  1  and  subsequent  coupons,  together  with  $50  in  cash 
on  each  $1,000  bond  delivered. — Compare  V.  90,  p.  854, 
703,  451. 

Schwarzschild  &  Sulzberger  Co.,  New  York. — Purchase. — 
See  Sulzberger  &  Sons  below.— V.  90,  p.  980. 

Sears,  Roebuck  &  Co.,  Chicago. — Possible  Stock  Divi- 
dend.— The  "Chicago  Inter-Ocean"  of  April  8  said: 

Reports  that  Sears,  Roebuck  &  Co.  will  increase  the  authorized  amount 
of  common  capital  stock  from  $30,000,000  to  $40,000,000  or  $50,000,000, 
and  that  a  stock  dividend  of  probably  20%  on  the  present  amount  of  the 
junior  issue  will  be  declared  some  time  late  this  year,  possibly  in  October, 
have  been  confirmed.  These  plans  have  not  been  definitely  settled  upon 
by  the  directors,  although  It  is  said  that  the  above  may  be  taken  as  an  ap- 
proximate outline  of  what  the  board  has  in  mind.  A  20%  dividend  would 
call  for  the  issuance  of  $6,000,000  of  new  stock  and  it  would  be  given  to 
present  shareholders  in  lieu  of  surplus  funds  expended  for  permanent  im- 
provements and  properties  acquired,  and  to  cover  the  cost  of  extensions. 

Gross  earnings  continue  to  break  all  previous  records.  Sales  in  the  quar- 
ter ended  March  31  were  more  than  $3,000,000  in  excess  of  the  correspond- 
ing period  in  1909,  the  increase  being  between  25  and  30%. — V.90,p.  714,  632 

Silversmiths  Co. — Option  to  Subscribe  for  New  5%  Certifi- 
cates of  Indebtedness. — For  the  purpose  of  retiring  the  $1,- 
847,000  6%  certificates  of  indebtedness  maturing  July  1 
next,  and  the  financing  of  the  new  factory  for  the  Whiting 
Manufacturing  Co.,  the  directors  have  authorized  a  new 
issue  of  $3,000,000  of  certificates  of  indebtedness,  of  which 
it  is  proposed  to  issue  at  present  $2,000,000,  covering  a  term 
of  10  years,  bearing  interest  at  5%,  payable  Jan.  and  July 
yearly,  $1,000,000  to  be  retired  during  the  ten  years. 

The  holders  of  the  present  certificates  are  offered  the  option  until  April  25 
to  subscribe  for  the  new  5%  certificates  at  par  to  take  the  place  of  the 
present  certificates,  and  such  amount  as  is  not  taken  by  them  for  such 
purpose  will  be  offered  to  the  stockholders  and  to  the  holders  of  the  present 
certificates  at  par,  payable  July  1,  subject  to  allotment  In  case  of  over- 
subscription. 

The  circular  offering  the  new  certificates  says: 

"As  to  the  security  of  these  new  certificates,  the  constituent  companies 
of  the  Silversmiths  Co.  have  shown  a  rapid  recovery  from  the  period  of 
depression  following  the  panic  of  1907,  and  the  aggregate  value  of  their 
sales  for  last  year  is  nearly  as  much  as  for  the  period  immediately  preceding 
the  depression,  and  the  belief  is  warranted  that  the  net  income  applicable 
to  dividends  will  be  at  least  6  or  7  times  the  amount  of  interest  to  fall  due 
on  these  new  certificates.  The  value  of  the  property  securing  this  indebt- 
edness is  estimated,  at  the  present  time,  to  be  over  $10,000,000." 

It  is  not  Intended  to  make  any  further  issue  beyond  the  $2,000,000 
offered  except  for  the  purchase  of  property,  and  in  no  case  wthout  the 
unanimous  vote  of  its  board  of  directors. 

The  maturing  certificates  will  be  paid  at  the  Rhode  Island 
Hospital  Trust  Co.— V.  90,  p.  451. 

South  Bend  (Ind.)  Home  Telephone  Co. — Pref.  Stock  and 
Bonds  Offered. — Sanford  F.  Harris  &  Co.,  Chicago,  are  offer- 
ing at  par  the  unsold  portion  of  $357,100  pref.  stock  of 
this  company,  which  is  reported  to  be  earning  7%  dividends. 
The  total  amount  of  pref.  stock  authorized  is  $600,000.  The 
firm  also  offers  the  unsold  portion  of  $376,500  6%  30-year 
1st  M.  bonds  dated  July  15  1902.  The  company's  franchises 
extend  seven  years  beyond  the  latest  maturity.- — V.75,  p.  851 . 

Standard    Cordage    Co. — Dissolution    Proposed. — Justice 

Blanchard  of  the  Supreme  Court  in  this  city  on  Wednesday, 

on  the  application  of  10  of  the  11  directors,  granted  an  order 

to  show  cause,  returnable  on  May  31.    wit}'  the  corporation 

should  not  be  voluntarily  dissolved. 

The  directors  In  the  petition  state  that  the  company  has  been  operating 
at  a  loss  and  that  there  is  no  prospect  that  the  cordage  business  will  improve 
sufficiently  to  enable  the  company  to  pay  the  Interest  on  its  first  mtge.  bonds, 
and  that  the  stock,  effects  and  other  properties  are  not  sufficient  to  afford 
reasonable  security  to  those  who  may  deal  with  It,  and  that  it  is  deemed 
beneficial  to  the  Interest  of  the  stockholders  that  the  corporation  should  be 
dissolved.     Compare  annual  report,  V.  90,  p.  235. — V.  90,  p.  918. 

Standard  Oil  Co.  of  New  Jersey. — Reargument  of  Govern- 
ment Suit. — The  United  States  Supreme  Court  on  Monday, 
without  further  announcement, ordered  are-argument  in  the 
suits  brought  by  the  Government  against  the  company  and 
the  American  Tobacco  Co.  This,  it  is  generally  supposed, 
will  not  take  place  until  the  fall  of  1910.  See  remarks  in 
"Financial  Situation"  on  a  preceding  page. — V.  690,  p.  32. 

Sulzberger  &  Sons  Co. — Purchase  from  Swift  Interests. — 
The  following, from  the  "Boston  News  Bureau, "of  April  12 
we  understand  is  not  far  from  the  truth: 

The  explanation  of  the  recent  spectacular  market  movements  In  Schwarz- 
schild &  Sulzberger  stock,  which  advanced  from  $110  to  $400  per  share,  is 
now  apparent.  The  Swifts  have  sold  to  Ferdinand  Sulzberger,  owner  of 
51%  of  the  company's  $4,373,040  capital  stock,  their  43%  minority 
Interest,  having  failed  In  their  attempt,  Inaugurated  five  years  ago,  to  gain 
control.  The  Swifts  had  never  received  a  penny  In  dividends  nor  any 
representation  on  the  board.  The  statement  that  the  Swift  holdings  have 
been  sold  Is  made  on  the  highest  possible  authority,  but  whether  for  cash 
or  preferred  stock  In  the  new  corporation  of  Sulzberger  &  Sons  Co.  to  take 
over  the  controlling  Interest  In  Schwarzschild  &  Sulzberger  Is  not  stated. 

The  preferred  shares  of  Sulzberger  &  Sons  Co.  have  no  voting  power, 
carry  6%  dividends  and  were  specifically  reserved  for  exchange  for  minority 
stock  of  Schwarzschild  &  Sulzberger.     Compare  V.  90,  p.  981. 


Superior  &  Pittsburgh  Copper  Co—Report. — For  cal.  year: 


Cal.  Total  operating 

Year,    income.        Expenses. 

1909  ..$3,454,956      $2,113,880 

1008..   2,077,763        2,490,858 

The  surplus  as  above  In  1909, 


Constr'n      Freight,        Interest       Balance, 
Account.    lief  a,  &c.    Charge*       Surplus. 
$13,07.1      $352,132        $56,519      $918,752 
30,939        301,517  84,719  69,730 

918,752,  added  to  the  cash  on  hand  .Ian.  1 
1909,  $15,900,  and  the  decrease  in  supplies,  $35,120,  makes  a  total  of  $969,- 
772,  which  Is  accounted  for  as  follows:  Decrease  in  notes  payable,  $855,993; 
decrease  in  accounts  payable,  $80,144;  Increase  In  accounts  receivable, 
$10,429,  and  cash  on  hand  Dec.  31   1909,  $23,205. 

There  were  produced  In  1909  24,440,410  lbs.  of  refined  copper,  against 
21,924,350   lbs.   in   1008. — V.   89,   p.   39. 

Union  Telephone  Co.,  Michigan. — New  Slock. — The  stock- 
holders have  voted  to  increase  the  capital  stock  from  $750,- 
000  to  $1,000,000.    -V.  SS,  p.  382. 

United  States  Gypsum  Co.,  Chicago. — Report. —  For  years: 

Calendar  Net  Bond        Repairs,  Preferred    Balance, 

Year —  Profits.      Reserve.    Depr.,&c.  Dividends.    Deficit. 

1909 $437,783      $50,000      $172,455      (5%)$225,784      $10,456 

1908 302,371        50,000        120,538      (5%)    182,680        50,847 

Preferred  stock  outstanding  Dec.  31   1009,  $4,167,800;  common  stock, 

$2,249,600;  bonds,  $750,000,  of  which  $261,000  in  treasury. — V.  90,  p.  241. 

United  States   Steel  Corporation. — Increase  of  Wages. — 

Chairman  E.   II.  Gary  announced  on  Thursday: 

The  subsidiary  companies  have  decided  to  make  substantial  increases 
In  wages.  The  exact  amount  has  not  yet  been  fully  determined,  except  as 
to  the  ore  companies  and  the  coal  companies,  which  have  already  an- 
nounced advances.  As  to  the  other  companies,  the  figures  will  be  defi- 
nitely arrived  at  in  time  to  become  operative  on  May  1 ,  excepting  the 
Tennessee  Coal,  Iron  &  I{R.  Co.  and  the  transportation  companies,  which 
may  not  be  able  to  announce  the  increases  until  a  later  date.  [The  Increase, 
it  is  unofficially  estimated,  will  amount  to  about  $9,000,000  a  year,  the 
company  now  having  on  its  pay-rolls  about  225.000  employees,  against 
195,500  in  1909.] 

Dividend  Talk. — -It  is  now  asserted  with  considerable 
positiveness  that,  beginning  with  the  dividend  payable 
April  15,  the  common  stock  will  be  placed  on  a  regular  5% 
per  annum  basis. 

Orders. — Judge  Gary  on  April  11  said: 

Steel  conditions  are  good.  There  has  been  a  steady  increase  in  business 
since  the  seasonable  lull  in  January.  The  United  States  Steel  Corporation 
now  has  about  5,000,000  tons  of  unfilled  orders  on  its  books  and  new  orders 
are  coming  In  at  the  rate  of  about  5,000  tons  a  day  in  excess  of  capacity. 

This  estimate  of  5,000,000  tons  is  only  approximate,  as  it  is  bound  to  be 
somewhat  less  than  the  amount  on  the  books  at  the  end  of  December, 
because  of  the  seasonable  lull  in  business  in  January  and  February.  At 
the  present  rate  of  bookings,  however,  our  mills  should  continue  to  run  at 
full  capacity  through  the  rest  of  the  year. — V.  90,  p.  775,  768,  633. 

Wolverine-Portland  Cement  Co. — No  Dividend  Declared. 

— The  "Detroit  Free  Press"  of  April  9  said: 

Directors  have  recommended  that  the  dividend  for  the  first  quarter  of 
1910  be  passed  and  that  published  reports  be  discontinued.  The  action  in 
regard  to  dividends  is  owing  to  the  course  of  the  market  for  cement  last 
year,  when  the  price  touched  the  lowest  point  in  the  history  of  the  trade. 
Owing  to  these  conditions,  the  Quincy  plant  was  idle  all  year,  while  the 
Coldwater  factory  was  operated  from  March  15  to  Dec.  8.  Cold  weather 
the  past  winter  also  curtailed  the  use  of  cement,  so  that  the  shipments  of 
the  Wolverine  company  for  December,  January  and  February  amounted 
only  to  13,580  barrels,  compared  with  35,853  barrels  during  the  correspond- 
ing months  of  1908-09.  Prices  have  recently  improved.  (The  $1,000,000 
stock  has  recently,  it  is  stated,  received  6%  per  annum — Ed.]  Compare 
V.  87,  p.  413. 


— Sanford  F.  Harris  &  Co.  is  the  style  of  a  new  Chicago 
firm  dealing  in  bonds,  bank  stocks  and  other  investment 
securities  of  a  high  class.  They  will  specialize  in  telephone 
stocks  and  other  public  utilities.  Their  offices  are  in  The 
Rookery.  Sanford  Harris  has  for  five  years  been  manager 
of  the  Chicago  office  of  J.  B.  Russell  &  Co.,  bankers.  His 
brother,  Harmon  A.  Harris,  and  his  father,  Joseph  Harris 
(President  of  the  Automatic  Electric  Co.),  are  his  partners. 
The  new  firm  has  capital  and  experience,  and  is  thoroughly 
equipped  to  transact  a  large  business. 

— The  attention  of  banks  is  called  to  the  notice  of  W.  E. 
Hutton  &  Co.,  bankers,  of  Cincinnati  and  New  York,  offer- 
ing loans  at  rates  varying  from  4^  to  5%,  payable  on  de- 
mand and  secured  by  active  listed  securities.  Banks  re- 
mote from  New  York  can  take  advantage  of  this  class  of 
loans  for  the  temporary  use  of  their  funds,  in  the  same  way 
as  New  York  City  banks  place  their  money  temporarily. 
The  collateral  may  be  selected  and  held  by  the  correspondent 
bank  in  New  York  or  Cincinnati,  and  payment  of  the  loan 
is  made  upon  the  day  demanded.  Full  particulars  will  be 
sent  upon  request. 

— A  new  Chicago  bond  house  is  the  Mabee-Tibbetts  Co., 
with  offices  at  52S  Commercial  National  Bank  Bldg.  All 
the  members  of  this  company  are  experienced  bond  salesmen. 
Mr.  Mabee,  after  several  years'  experience  with  Duke  M. 
Farson  &  Co.,  was  then  associated  with  the  Trowbridge  & 
Niver  Co.,  as  were  also  Mr.  Tibbetts  and  L.  A.  Townsend, 
Vice-President  of  the  new  corporation.  Municipal  and  irri- 
gation bonds  will  be  the  specialties  of  this  firm. 

— Knauth,  Nachod  &  Kuhne,  New  York  City,  have  just 
issued  a  handsome  illustrated  booklet,  "The  Conquest  of  the 
Desert."  Its  object  is  to  describe  the  process  of  irrigation, 
the  results  it  has  produced  in  the  reclamation  of  the  desert 
lands,  and  the  essential  features  of  the  three  classes  of  irri- 
gation bonds.  The  subject  is  handled  in  a  comprehensive 
and  lucid  way.      Investors  may  receive  copies  on  request . 

— The  firm  of  Emery,  Peck  &  Rockwood  has  been  organized 
in  Chicago,  with  offices  in  the  Commercial  National  Bank 
Building.  Messrs.  Peck  and  Rockwood  have  for  the  past 
six  years  been  associated  with  the  Chicago  branch  of  N.  W. 
Halsey  &  Co. 

— Samuel  Burns  Jr.,  dealer  in  investment  securities,  of 
Omaha,  Neb.,  announces  that  after  May  1  Lawrence  Brinker, 
Assistant  Treasurer  of  the  Nebraska  Telephone  Co.,  will  be 
associated   with   him . 

— Attention  is  called  to  the  list  of  investment  securities 
advertised  on  another  page  by  Win.  A.  Read  &  Co.,  New 
York,  Boston,  Baltimore,  Chicago  and  London. 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  15  1910. 

Trade  looks  promising,  especially  at  the  West,  though 
export  business  is  light.  It  must  be  admitted,  too,  that 
prices  of  commodities,  including  those  for  iron  and  steel,  have 
recently  declined  to  some  extent.  The  outlook  for  crops  is 
believed  to  be  favorable,  especially  since  the  drought  in  the 
Southwest  is  broken. 

LARD  on  the  spot  has  declined,  owing  to  weakness  in  live 
hogs,  a  fall  in  lard  futures,  somewhat  larger  offerings  of 
Product  and  dulness  of  trade.  Prime  Western  L3.45c, 
Middle  Western  13.40c.  and  City  steam  13^c.  Refined  lard 
has  also  declined  with  trade  quiet.  Continent  L4.25C, 
South  America  Inc.  and  Brazil  in  kegs  16c.  The  speculation 
i  l  lard  futures  here  has  been  dull  and  featureless,  with  prices 
lower,  following  declines  at  the  West.  At  Chicago  the  Specu- 
lation has  been  on  a  large  scale  with  the  trend  of  prices  down- 
ward under  a  decline  in  live  hogs,  aggressive  selling  for  the 
decline  by  large  packing  interests  and  heavy  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN    NEW  YORK. 

Sat.        Mon.       Tucs.        Wed.     Thurs.  Fri. 

May  delivery 13.97        13.73        13.68        13.35        13.34  13.30 

July  delivery 13.52        13.26        13.20       13.00       13.12  12.95 

DAILY   CLOSING   PRICES  OF  LARD   FUTURES    IN  CHICAGO. 
Sat.         Mon.        Tucs.         Wed.         Thurs.     Fri. 

May  delivery.. 13.62H  13.25        13.07        12.72)^    12.75        12.72)4 

July  delivery 13.17H  12.85        12.72H    12.45        12. 52  H    12.45 

PORK  on  the  spot  has  declined  with  trade  quiet.  Mess 
$25  75,  clear  $26@$28  50  and  family  $27®$28.  Beef  has 
been  firm.  Trade  has  been  dull  but  supplies  continue  light. 
Mess  $16@$17,  packet  $10®.<?17,  family  S20  50  and  extra 
India  mess  $30.  Cut  meats  have  been  easier,  though  without 
marked  change;  trade  quiet;  stocks  light.  Pickled  hams, 
regular,  16^@16%c;  pickled  bellies,  clear,  17@19J^c.  and 
pickled  ribs  16J^c.  Tallow  has  been  quiet  and  firm;  City 
73^c.  Stearines  have  been  quiet  and  easy;  oleo  17@17^2cv 
lard  15@15%c  Butter  has  been  active  and  firmer;  supplies 
light;  creamery  extras  34c.  Cheese  has  been  quiet  and  firm; 
State,  f.  c,  fall  make,  fancy,  17^c.  Eggs  have  been  in 
moderate  demand  and  firm;    Western  firsts  21%@22^c. 

OIL. — Linseed  has  advanced  for  domestic,  owing  to  a  rise 
in  the  raw  material.  Trade  quiet.  Crushers  continue  to 
store  product.  City,  raw,  American  seed,  84@85c;  boiled, 
85@80c;  Calcutta,  raw,  unchanged  at  90c.  Cottonseed  has 
been  irregular;  winter  7.90(«18.75c.,  summer  white  7.85@ 
8.35c.  Lard  has  been  firm  despite  the  decline  in  the  raw 
material.  Supplies  continue  scarce.  Prime  $1  '2 5 (a  SI  28, 
No.  1  extra  65@69c.  Cocoanut  has  advanced,  with  sup- 
plies small  and  trade  quiet;  Cochin  lOJ^c,  Ceylon  ()"'sr. 
Olive  has  been  quiet  and  steady  at  80@85c.  Peanut  has 
been  quiet  and  steady;  yellow  62@67c.  Cod  has  been  active 
and  firm;  domestic  38@,40e.  and  Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  easier.  Rio  No. 
7,  8}4@8%c.;  Santos  No.  4,  9K@9Mc-  West  India  growths 
have  been  quiet  and  easier;  fair  to  good  Cucuta  9  %@  1034c. 
The  speculation  in  future  contracts  has  continued  on  a  small 
scale,  with  corresponding  fluctuations  in  prices.  The  Euro- 
pean markets  have  shown  depression  at  times,  there  has  been 
more  or  less  selling  here,  attributed  to  foreign  houses,  and 
tired  holders  among  local  traders  have  sold  to  some  extent. 
But  commission  houses  have  been  quiet  buyers  and  spot  in- 
terests have  made  purchases.  The  closing  prices  were  as 
follows: 

April 6.55c.  I  Julv 6.70c. 

May 6. 55c.  I  August 6.75c. 

June    6. 65c.  |  September   6.75c. 

SUGAR. — Raw  has  been  quiet  and  steady;  centrifugal. 
96-degrees  test,  4.36c;  muscovado,  89-dcgrees  test,  3.86c, 
and  molasses,  89-degrees  test,  3.61c  Refined  has  been 
quiet  and  easier.  Granulated  5.10@5.15c.  Teas  have 
been  fairly  active  and  generally  firm.  Spices  have  been 
quiet  and  steady.  Wool  has  been  firm  and  more  active. 
Hops  have  been  dull  and  steady. 

PETROLEUM.— Refined  has  been  dull  and  easier.  Bar- 
rels 7.75c,  bulk  4.25c  and  cases  10.15c  Gasoline  has  been 
in  good  demand  and  firm;  86-degrees  in  100-gallon  drums, 
18%c;  drums  $8  50  extra.  Naphtha  has  been  moderately 
active  and  steady;  73(5)76-degrees,  in  100-gallon  drums. 
16?4c.;  drums  $8  50  extra.  Spirits  of  turpentine  has  been  in 
fair  demand  and  steady  at  62i^e.  Rosin  has  been  quiet  and 
steady;  common  to  good  strained  $4  60. 

TOBACCO. — Prices  for  domestic  leaf  have  ruled  steady. 
Manufacturers  have  continued  to  report  a  decrease  in  the 
trade  in  cigars  and  have  bought  leaf  as  sparingly  as  possible. 
Sellers,  however,  have  shown  no  disposition  to  shade  quo- 
tations. Sumatra  has  been  in  moderate  demand  and  steady. 
Havana  has  been  quiet  and  steady. 

_  COPPER  has  been  easier.  Export  trade  quiet.  Domes- 
tic consumers  have  bought  sparingly  and  the  output  is  in 
excess  of  the  demand.  Lake  13(«)13  J^c,  electrolytic  12%@ 
12.85c,  casting  12^@12^c  Lead  dull  and  easier  at 
4.35@4.40c.  Spelter  quiet  and  easier  at  5.50(?;  5.00c.  Tin 
more  active;  spot  327sC  Pig  iron  has  been  quiet,  but  it  is 
expected  by  some  that  large  contracts  will  be  placed  in  the 
near  future  bv  pipe  works.  No.  1  Northern  $18@$18  50; 
No.  2  Southern  $16  75(5)$17  25.  Finished  material  has  as 
a  rule  been  less  active.     Steel  billets  have  declined. 


October 6.75c.  I  January    ..6.82c. 

November  _6.75c.  j  February    .6. 84c. 
December  _6.80c.  |  March 6.88c. 


COTTON. 

Friday  Night,  April  15  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
82,410  bales,  against  81,845  bales  last  week  and  101,054 
bales,  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1909  0,573,648  bales,  against  8,810,- 
225  bales  for  the  same  period  of  l(.K)8-09,  showing  a  decrease 
since  Sept.   1   1909  of  2,236,577  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

( ialveston 

1,309 

4,265 

8,359 

3,411 

6,404 

6.118 

29,866 

Port  Arthur 



, 

Corp.  Chrlstl,  &c 

497 

497 

New  Orleans 

6.370 

3,741 

6,428 

4,980 

1,771 

2,245 

25,535 

Gulfport 

Mobile   .   

527 

1,537 

907 

111 

188 

351 

3,621 

Pensacola 

50 

5,460 

5,510 

Jacksonville,  &c. 

77 

77 

Savannah  

846 

1,374 

1,357 

882 

1,387 

1,456 

7,302 

Brunswick 

1,450 

1,450 

Charleston 

5 

214 

31 

13 

27 

8 

298 

Georgetown 

50 

50 

Wilmington 

82 

173 

156 

174 

306 

360 

1,251 

Norfolk 

1,242 

727 

522 

517 

530 

1,252 

4,790 

Newport  N.,  &c_ 

New  York 

55 

57 

103 

323 

150 

56 

744 

Boston 

272 

29 

58 

126 

485 

Baltimore 

897 

897 

Philadelphia 





37 







37 

Totals  this  week. 

10,708 

12,088 

17,979 

10,519 

10.889 

20,227 

82,410 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April    1. 

1909-10. 

1908-09. 

Stock . 

This 
Week . 

Since  Sep 
1  1909. 

This     Since  Sep 
Week.      1  1908. 

1910. 

1909. 

(ialveston . 

Port  Arthur 

( :orpusChrlstl,&c. 

New    Orleans 

Gulfport      

Mobile 

Pensacola 

Jacksonville,   &e 

Savannah . 

Brunswick 

Charleston  _ . 

Georgetown    

Wilmington    ._.. 
Norfolk 

N'port  News,  &c 
New  York 
Boston  _    _  _    _ 

Baltimore.       

Philadelphia     .    . 

29,866 

497 
25,535 

3,621 
5,510 

77 

7,302 

1,450 

298 

50 
1,251 
4,790 

744 

485 

897 

37 

82,410 

2, 34  5, i)8!! 

132,832 

73  ,118 

1,100,915 

8,264 

232,114 

132,64  2 

38,379 

1  ,252, 09H 

218,700 

201,610 

1,351 

298.8211 

439,342 

16.8  63 

7,384 

10,471 

60,796 

1.651 

6,573,648 

34.382 

10,536 

2,986 

25,173 

4,834 

200 

111 

22,161 

2,100 

1.4  53 

7,i7i; 

8,644 
948 
7  1 
141 
597 
279 

121  .7'.).- 

311,135 

1 10.578 

132,966 

1,820,585 

20,221 

339,219 

130,990 

28,474 

1  ,355,  151 

309,373 

193,830 

2,302 

372.272 

513,894 

14,895 

14.591 

14,885 

89,596 

4,968 

69,571 

119,317 

1,006 

28,507 

47,472 
6,393 

10,741 

"  8"  701 
30,227 

1  13.3  11 
7,992 
5.779 
2,705 

116,054 

203,041 
28.720 

71,960 

500 

13,653 

lV,332 

27.214 

112,981 
4,550 
8,369 
5,358 

Total 

8,810,225 

481,752 

603,732 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909.     :      1908.     !      1907. 

1906. 

1905. 

Galveston 

Pt.Arthur.&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick   .. 
Charleston,  &c 
Wilmington.  _ 

Norfolk 

Newp't  N.,&c 
All  others 

29,866 

497 

25,535 

3,621 

7,302 

1,4  50 

348 

1,251 

4,790 

7,750 

82,410 

34,382 

13,522 

25,173 

4,834 

22,161 

2,100 

1,453 

7,176 

8,644 

948 

1,402 

23,856!        32,122 

1        11,453 

26,248         16,275 

1,883  1,194 
10,127           8,569 

!          1,218 

418               515 

1.224              290 

3,191  4,915 
...      J             368 

2,648,         2,562 

30,924 

316 

28,806 

2,452 

20,238 

988 

804 

1,915 

7,860 

198 

6,287 

48,186 
1,327 

43,706 
6,402 

31,258 

428 

1,840 

5,743 

16,917 

361 

5,560 

Total  this  wk. 

121,795 

69,595j        79,481 

100,788 

161,728 

Since  Sept.  1_ 

6,573,648 

8,810,225 

7,497,813  9,113,547 

6,957,380 

8,214.482 

The  exports  for  the^week  ending  this  evening  reach  a  tota 
of  129,057  bales,  of  which  61,915  were  to  Great  Britain, 
11,510  to  France  and  55,632  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  endimi  April  15  1910. 

From  Sept.  1  1909  to  April  15  1910. 

Exported  to — 

Exported  to — 

Exports 



from — 

Great  \ 

Conti- 

Great 

Conti- 

Britain iFr'ncc 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

( ialveston 

1 1 .890 

22,278 

34,168 

683,067 

375,374 

882,322 

1 ,940,763 

Port  Arthur,    . 

25,843 

18,398 

88,591 

132,832 

Corp.Chrls.,&c. 

16,475 

16.475 

New  Orleans 

21,449 

111 

16,044 

49,928 

465,9231.7 

295,235 

935,682 

Mobile  . 

32,612 

73.495 

34,766 

140,873 

Pensacola 

5,544 

5,544 

43,191 

54.31S 

38,922 

136,431 

Gulfport 

7,258 

.    .. 



7.25S 

Savannah  . .    . 

10.721 

5,192 

15,913 

227.102 

83,991 

417,537 

728,630 

Brunswick . 

81,219 

5,  (96 

95,881 

182,596 

<  'harleston 

15,837 

100,195 

1 16,032 

\\  ilmlngton 

8,425 

8,  125 

100,690 

15,700 

167,029 

283,419 

Norfolk 

4,863 

790 

5.653 

Newport   News 



New   York   .    . 

3,437 

75 

2,726 

6,238 

152,587 

38,185 

86,265 

27,. 037 

Boston 

1,830 

82 

1,912 

83,743 

9,555 

93,298 

Baltimore  ..   . 

17,367 

5,840 

29,401 

52,608 

Philadelphia 

4,163 

1,163 

44,102 

15,  132 

59,534 

Portland,  Me   . 

127 

427 

san  Francisco. 

2,700 

2,700 

16,057 

46,057 

Seattle   

1,066 

1 ,066 

23,798 

23.798 

Tacoma 

3.901 

3,901 

Portland,  ore 

200 

200 

Pembina 

600 

600 

Detroit 













Total 

(il   it  15 

11,510 

55.632 

129  051 

1,985,831 

5,184,104 

Total   1008-09 

8.870  19,7671  64.594 

93.231 

3,064,225 

925,289 

3.239.140 

7,228,654 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


1050 
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April  1  at- 


New  Orleans . 
Galveston 
Savannah     . . 

Charleston 

Mobile 
Norfolk 
New    Fork 
Other  ports. . 

Total  1910 
Total  1909. 
Total  1908 


On  Shipboard,  Not  Cleared  /or — 


Great  Ger-        Other     Coast- 

Britain.  France    many.    Foreign    wise. 


1  ,143 

7,176 


i  ,;ioo 

1.000 
1,200 


1  1  .Hit) 

56,022 

47,551 


-',095 

5,300 
50 


7,44  5 
12.338 
15,840 


1  ,006 
5,804 


4,500 

800 
700 


12,810 
27,552 
30,819 


13,433 

7,970 
850 


700 


22,95:1 
33,567 

26.177 


1,153 

4 , 1 93 

400 

200 

500 

16,800 


23,2  46 
18.050 
17,4  17 


Total. 


18,830 

25.1  13 

1,2  50 

200 

11,600 

16,800 

2,550 

1  ,900 


78,273 
147,519 
137  834 


Leaving 
Stock . 


100,487 
44,428 
46,222 
10,54  1 
16,907 
13,427 

140,791 
30.676 


103,479 
456,213 
388,218 


Speculation  in  cotton  for  future  delivery  has  been  on  only 
a  moderate  scale,  mainly  owing  to  the  fall  of  needed  rains 
not  only  in  Texas  and  elsewhere  in  the  Southwest,  but  also 
in  parts  of  the  Atlantic  States  where  moisture  was  said  to  be 
needed.  Furthermore,  Liverpool  prices  have  latterly  re- 
ceded somewhat,  the  spot  business  there  has  decreased,  the 
markets  for  the  actual  cotton  at  the  South  have  been  quiet 
and  favorable  crop  reports  have  been  received  from  Texas, 
where  the  season  is  said  to  be  some  days  earlier  than  usual, 
with  the  general  prospects  unusually  good.  Fall  River's 
business  has  been  light.  The  certificated  stock  here  since 
the  first  of  the  month  has  increased,  roughly,  12,750  bales. 
There  has  been  a  sharp  decline  in  prices  at  Alexandria, 
Egypt.  According  to  some  reports,  there  seems  to  be  at 
least  a  possibility  that  wages  will  be  reduced  in  Lancashire. 
The  general  dry  goods  business  in  this  country  is  regarded  as 
still  in  an  unsatisfactory  condition.  From  time  to  time 
rumors  have  been  in  circulation  that  large  New  Orleans  and 
Chicago  interests  were  reducing  their  lines  of  May  cotton. 
The  opinion  here  is  that  the  long  interest  in  May  amounts 
to  several  hundred  thousand  bales.  Cotton  is  said  to  be 
headed  toward  New  York,  not  only  from  Liverpool  but  also 
from  Houston,  Dallas  and  Savannah.  Meantime  the  con- 
viction is,  if  anything,  stronger  than  ever  that  the  acreage 
will  be  increased  wherever  it  is  possible  through- 
out the  belt  and  that  every  effort  will  be  made 
under  the  stimulus  of  present  high  prices  to  raise 
as  large  a  crop  as  possible.  Merover,  spinners  con- 
tinue to  hold  aloof  and  curtailment  of  production  is  still 
widespread.  One  report  from  Havre  is  to  the  effect  that  in 
parts  of  France  there  is  a  disposition  to  curtail  by  suspend- 
ing work  one  day  in  the  week.  With  trade  quiet  both  in  the 
raw  material  and  manufactured  articles,  with  speculation 
dull  and  a  big  acreage  impending,  prices  have  shown  a  sag- 
ging tendency,  especially  whenever  support  by  leading  bull 
interests  was  lacking.  The  May  deal  has  in  a  sense  disor- 
ganized the  trade.  Certainly  everybody  is  awaiting  the 
issue  of  the  contest  in  the  May  option  before  entering  into 
important  obligations  on  either  side  of  the  market.  Mean- 
time, the  wide  differences  between  May  and  July  attract  at- 
tention, and  to  some  suggest  the  idea  that  the  May  option  is 
under  the  control  of  large  New  Orleans  and  Chicago  interests, 
which,  according  to  the  common  report,  have  made  financial 
arrangements  to  receive  large  tenders  on  May  contracts. 
Leading  bulls  have  given  support  from  time  to  time.  Large 
spot  interests  and  others  have  bought  with  more  or  less  free- 
dom. Liverpool  has  made  purchases  here.  A  somewhat 
better  demand  for  yarns  is  reported  in  Philadelphia.  On  the 
decline  the  Continent  is  said  to  have  bought  in  Liverpool  and 
it  is  denied  that  there  is  any  likelihood  of  a  reduction  in  wTages 
in  Lancashire  or  a  strike  of  its  operatives.  Silver  has  ad- 
vanced. At  Shanghai,  China,  trade  is  said  to  have  improved 
somewhat.  Nevertheless,  bearish  influences  have  on  the 
whole  dominated  the  market.  Prices  are  considered  too 
high.  To-day,  however,  there  was  an  advance  on  bullish 
foreign  news,  support  from  leading  interests  and  covering. 
Spot  cotton  here  has  been  quiet.  Middling  uplands  closed 
at  15.25c,  showing  no  change  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c_l. 50  on.  |  Middling c.     Basis 


Good  mid.  tinged. c  Even 
Strict  mid.  tinned. _0. 15  oft 
Middling  tinned- -.0.25  off 
Strict  low. Mid. ting. 0.75  off 
Low  mid.  tinged 1.75  off 


Strict  mid.  fair 1.30  on   Strict  low.  mid 0.25  off 

Middling  fair 1.10  on   Low  middling 0.75  off 

Strict  good  mid 0.66  on  Strict  good  ord 1.20  off 

Good  middling 0.44  on  Good  ordinary.    ___2.00ofl 

strict  middling 0.22  on  Strict  g'd  mid.  tgd.0.35  on|  Middling  stained.  _   1 .00  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

April  9  to  April  15—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.25     15.10     15.30      15.30      15.10      15.25 

NEW   YORK   QUOTATIONS   FOR   32    YEARS. 


1910. c._ 

-__15.25 

1909 

...10.65 

1908 

...10. 00 

1907 

...  1 1 . 1 5 

1906 

...11.80 

1905 

...    7.85 

1904 

.  ..14.40 

1903 

...10.50 

] 

V1ARK1 

1902. c 9.25 

1901 8.31 

1900 9.81 

1899 6.12 

1898.. 6.25 

1897 7.44 

1896 7.88 

1895 6.81 


1894c 7.56 

1893 8.12 

1892 7.12 

1891 8.94 

1890 11.75 

1889 10.69 

1888 9.75 

1887 10.62 


1886. r 

1885 .10.94 

1884 11.94 

1883 10.25 

1882   .     12.25 

1881 10.88 

1880 11.88 

1879 11.62 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 


Futures 
Market 
Closed. 


Saturday.  .  Quiet I  Steady  _ . 

Monday Quiet,  15  pts.  dec.JSteadv 

Tuesday     .Quiet,  20  pts.  adv.  J  Steady. . 

Wednesday  Quiet  _ ! Steady 

Thursday  .  Quiet,  20  pts.  dec.  Steady    . 
Friday Quiet,  15  pts. adv..  Very  steady 


Total. 


Sales  o/  Spot  and  Contract. 


Con- 
Spot,  sum'n 


23 


Con- 
tract. 


1,700 
100 

3",  100 

1,800 


Total. 


1,700 

100 

23 

3,100 

1,8  00 


FUTURES. — The   highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday) ,  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 


April  15 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1910.  1909. 

737,000    1,331,000 
5,000  9,000 

53,000  72,000 


1908.  1907. 

959,000    1,232,000 
8,000  9,000 

79,000  91,000 


Total  Great  Britain  stock 


795,000   1,412,000    1,046,000   1 


Stock  at  Hamburg 7,000  11,000  19,000 

Stock  at  Rremen 291,000  484,000  455,000 

Stock  at  Havre 322,000  332,000  251,000 

Stock  at  Marseilles 2,000  4,000  4,000 

Stock  at  Barcelona 7,000  42,000  44,000 

Stock  at  Genoa 23,000  45,000  28,000 

Stock  at  Trieste    5,000  2,000  22,000 


332,000 

14,000 

430,000 

242,000 

3,000 

18,000 

78,000 

19,000 


Total  Continental  stocks 657,000       920,000       823,000       804,000 


23 


6,700     6,723 


Total  European  stocks 1 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  _  ' 
Egypt ,  Brazil ,  &c .  ,aflt  .for  E  urope  _ 

Stock  In  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U .  S.  ports 

Stock  in  TJ.  S.  interior  towns 

TJ.  S.  exports  to-day 


452,000   2,332,000 
217,000        142,000 


322,  65 
20,000 
121,000 
71  (,000 
481,7;  2 
424,186 
19,607 


269,236 
31,000 
256,000 
457,000 
603,732 
579,2  56 
33,615 


1,869,000 
108,000 
296,803 

32,000 
222,000 
607,000 
526,052 
435,462 

32,011 


.136,000 
261,000 
530,392 
39,000 
181,000 
771,000 
714,418 
418,833 
18,855 


Total  visible  supply 3,784,110  4,703,839    1,128,028    5,070,498 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

672,000  1,219,000 

■11,000  61,000 

617.000  881,000 
322,560  269,236 
4S1.752  603,732 

124.1  6  579,256 
19,607  33,615 


Liverpool   stock bales. 

Manchester  stock  . 

Continental  stock . .. 

American  afloat  for  Europe 

U.S.  port  stocks 

TJ.  S.  interior  stocks  _.    

T".  S.  exports  to-day. . 


835.(100    1.115,000 


1 .000 
751.000 
530,392 
714,418 
418,833 
18,855 


Total  American 2 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 

London  stock 

Manchester  stock.. 

Continental  stock 

India  afloat  for  Europe.  _    

Egypt,  Brazil,  &c,  afloat 

Stock  in  Alexandria.   Egypt 

Stock  in  Bombay,  India   . . 


578,110   3,616,839   2,939,028   3,619,498 
65, 


12 

-1 
217 

20 
129 
718 


000 
000 
,000 

,000 
.000 
,000 
,000 
,000 


112.000 

424.000 

9.000 

8.000 

11,000 

42,000 

39.000 

76.000 

14  2,000 

108,000 

31,000 

32.000 

256,000 

222  000 

457,000 

607,000 

417,000 

9,000 

20,000 

53,001) 

261,000 
39.000 

181,000 

771,000 


Total  East  India,  &c 1,2   6,000   1,057.000   1.189.000   1,451,000 

Total  American 2,578.110   3,646,839   2,939,028   3,619.498 


Total  visible  supply 3,784,110 

Middling  Upland,  Liverpool.    ...  7.81d. 

Middling  Upland.  New  York.    ..  15.25c. 

Egypt,  Good  Brown,  Liverpool. .  16  Kd. 

Peruvian,  Bough  Good,  Liverpool  1 1  .ood. 

Broach,   Fine,  Liverpool 7'_.d. 

Tinnevelly,  Good,  Liverpool 7  l-16d. 


4,703.839   4,128,028    5.070,498 


54d. 
10.60c. 
s  '•  $  d . 

7.75d. 

5  5-16d. 
5'jd. 


5.57d. 
9.90c. 
8  3,d. 
9.85d. 


6.28d. 
11.20c. 

10  Tvd. 
10.50d. 


5  3-16d.    5  ll-16d. 
4  15-16d.       5  7-16d. 


*  Does  not  include  cotton  on  passage  from  Liverpool  to  New  York. 

Continental  imports  for  the  past  week  have  been  56,000 
bales. 

The  above  figures  for  1909  show  a  decrease  from  last  week 
of  187,411  bales,  a  loss  of  919,729  bales  from  1908,  a 
decrease  of  343,918  bales  from  1908.  and  a  loss  of  1,286.388 
bales  from  1906. 
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AT  THE  INTERIOR  TOWNS  the  movement  that  is, 
the  receipts  for  the  week  and  since  Sept .  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year  is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  39,523  bales  and  are  to-night 
155,070  bales  less  than  at  the  same  time  last  year.  The 
receipts  at  all  the  towns  have  been  21,391  bales  less  than 
the  same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


April   1  — 

Shipped —  Week. 

Via  St.  Louis 6,661 

Via  Cairo 3,213 

Via  Rock   Island 41 

Via  Louisville 2,398 

Via  Cincinnati 536 

Via  Virginia  points 1,398 

Via  other  routes,  &c 2,798 


7,922 
2,637 
46 
1.168 
3S9 
3,284 
4,863 


1908-09 

Since 

Sept.  1. 

557,921 

285,162 

29,394 

69,152 

11). 18  I 
157,771 
241,307 


Total  gross  overland 

Deduct  shipments — 

Overland  to  N.  V.,  Boston,  &c_ 

Between  interior  towns 

Inland,  &c.,  from  South 


.17,045       901,514  20,279    1,380,892 


2,163 
473 
515 


80,302 
38,733 
47,181 


1,091 
698 

744 


124,040 
41,960 
34.577 


Total  to  be  deducted 3,151       166,216  2,533       200,577 

Leaving  total  net  overland* 13,894       735,298  17,746   1,180,315 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,894  bales,  against  17,746  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  445,017  bales. 


1909-10 

In  Sight  and  Spinners'  Since 

Takings.  week.      Sept.  l. 

Receipts  at  ports  to  April  15 82,410   6,573,648 

Net  overland  to  April  15 13,894       735,298 

Southern  consumption  to  April  15, .   46,000   1,663,000 


1908-09 — 

Since 

Week.        Sept.  L. 

121,795   8,810,225 

17,746    1.180,315 

51,ono   1,556,000 


Total  market ...142,304    8,971,946      190,511   11546,540 

Interior  stocks  In  excess *39,523       341,023      *46,937       465,241 


Came  into  sight  during  week 102,781     ..        143,604 

Total  In  sight  April  15 9,312,969 

North,  spinners' takings  to  April  15.    14,768   1,838,346 

Movement  into  sight  in  previous  years: 


12011,781 
42,813    2.322,625 


Week —  Bales. 

1908— April  18 95,551 

1907 — April  19 108,306 

1906 — April  20 141,253 

1905— April  21 208,932 


Since  Sept.  1 —  Kales. 

1907-08— April  18 10,122,229 

1906-07— April  19 12,230,276 

1905-06—  April  20 9,611,941 

1904-05— April  21 11,109,409 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
day  of  the  week. 


Week  ending 
April  15. 

Closing  Quotations  for 

Middling  <  'otton  on — 

Sat' day.  <  Monday.  Tuesday.  Wed' day,  Thursd'y, 

Friday. 

Galveston 
\(  u  Orleans 

Savannah  — 
Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore    .. 
Philadelphia  --- 

Augusta 

Memphis  ..    .    . 
St.   Louis   .-    - 

Houston   

Little   Bock 

14  7-16 

11, 
11', 

1  1  '  ■ 

I  !   ! 

II  13    16 
15.25 
15', 
15.50 

14  % 
14% 
14% 
14  9-16 
1  1  'i 

14  7-16 

i  ;  '  -_• 
i  i :;. 

I5.LT, 

15 

15.35 

H3, 
1  1 

I  i 

II  '; 

l  '  !  ■ 

1 

i 

l 

M    , 
15  1" 

15 

15     .. 
11', 

i  '     ■ 

i  .  ! 
1 

'  '  ■  ■ 

1 

■ 

I  i.30 

1  5  !  i 

15.55 

14% 

i  .    i 

14% 

l 

: 

1  !  7-16 

1-1   9-16 

! 

! 

i 

1   1      , 
14% 

1  1     i 
1 

1    ! 

14  ■; 

11  9-16 

14J4 

II', 

14H 

1  4  ; , 

14% 

15.10 

1  5  '  i 

15.50 

14% 

14% 

14% 

\4'A 
14% 

NEW    ORLEANS    OPTION    MARKET.— The    high.,! 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'daa, 

Monday, 

Tuesday, 

M  i  d'day 

!  ' 
April  14. 

Friday, 

April  9. 

April  11. 

April  12. 

April  13. 

A  pril  15. 

A  pril — 

Range .. 

-     s 

-     "       ' 

—   @    — 

—    ffi    — 

- 

— 

Closing ... 

14.49    * 

14.36    * 

14.41     • 

14.40     * 

14.21     * 

1  1.40     * 

Man  — 

Range  . .   ... 

14. 50-. 63 

14.38-. 39 

14. 29-. 46 

1  1. 41-. 49 

1  1.24-.42 

14. 29-. 50 

Closing 

14. 53-.  51 

14. 38-. 39 

14. 15-. 46 

14.44-.45 

14. 25-.  26 

14. 17-. 18 

June — 

Range  

—    (ffi    — 

—   (ffi    — 

_     ., 

. 

—    (ffi    — 

-—    a    — 

Closing 

14. 54-. 56 

11.12     * 

14.49    • 

14.48     ' 

14.29    * 

14.50    * 

July — 

Range  

1  4.53-  61 

14. 38-. 56 

i  1.3  I-.:.;! 

14. 4  7-. 56 

14. 32-. 47 

14. 39-. 60 

Closing.. 

14. 56-. 57 

14.44-.45 

14. 52-. 53 

14.51-. 52 

1-1. 34-.  35 

14.57    — 

August — 

Range 

13.96-.04 

—  (S>  .92 

13.88-. 90 

13. 90-. 91 

.     ,       _ 

13.93    — 

Closing 

13. 94-. 96 

13. 88-. 90 

13. 96-. 99 

13. 91-. 92 

13.73    — 

13.89-.90 

September — 

Range 

—    @    — 

"     - 

13.02    — 

—    (ffi    — 

12.82    — - 

12. 87-. 91 

Closing 

12. 96-. 99 

13. 01-. 03 

12. 97-. 00 

12.83    — 

12. 90-. 91 

( htober — 

Range  

12.48-. 62 

12. 40-. 53 

12.4  1-.  53 

12. 46-. 54 

12. 34-. 46 

12.37-.48 

Closing 

12. 51-. 52 

12. 45-. 47 

12.53    — 

12. 49-. 50 

12.3  5-36 

12.43-.44 

Xoiember — 

Range 

_    @    — 

—    ;ffi    — 

12.32    — 

—     5     — 

—    (ffi    — 

12.36    — 

Closing 

12. 44-. 46 

12.40     * 

12.40    * 

12.36     « 

12.20     « 

12. 34-. 37 

December — 

Range  

12. 37-. 49 

12. 32-. 38 

12. 33-. 44 

12. 36-. 45 

12.24-.34 

12. 28-. 38 

Closing 

12.40-.41 

12. 35-.  37  12.43-.  44 

1 2. 38- .40  12 

12. 33-.  34 

January — 

Range  

—    @    — 

12.39    —  —   @    —  —    (ffi 

—    (ffi    _ 

—     ti     — 

Closing 

12. 42-.  44 

12.38-.40  12.45-.47  12.42     • 

12.28     - 

12.37    * 

Tone — 

Spot 

Firm . 

Steady. 

Steady. 

Quiet. 

Easy. 

Steady.l 
Steady  J 

Options 

Steady. 

Qui  t. 

Steady. 

Steady. 

Steady, 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

reports  to  us  this  evening  from  the  South  are  on  the  whole 
of  a  favorable  tenor.  Rain  has  been  quite  general  and  bene- 
ficial and  as  a  rule  it  has  been  moderate  and  has  not  hindered 
farm  work  to  any  important  extent.  Cotton  planting  is  now 
making  very  good  progress  and  has  been  completed  in  some 
sections. 

Galveston,  Texas. — Cotton-planting  is  progressing  favora- 
bly throughout  the  State.  Rain  has  fallen  lightly  on  one 
day  of  the  week,  the  precipitation  reaching  one  hundredth 
of  an  inch.  The  thermometer  has  averaged  69.  ranging 
from  62  to  76. 

Abilene,  Texas. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  twenty-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  52  to  86,  averag- 
ing 69. 

<  'orpus  Christi,  Texas. — Rain  has  fallen  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  ninety-six  hun- 
dredths.    Average  thermometer  78,  highest  90,  lowest  66. 

Fort  Worth,  Texas. — There  has  been  rain  on  two  days  dur- 
ing the  week,  the  rainfall  being  seventy-six  hundredths  of 
an  inch.  The  thermometer  has  averaged  70.  the  highest 
being  86  and  the  lowest   54. 

Palestine,  Texas. — We  have  had  heavy  rain  on  two  days 
during  the  week,  the  rainfall  reaching  two  inches  and  forty- 
eight  hundredths.  The  thermometer  has  averaged  72,  rang- 
ing from  60  to  84. 

San  Antonio,  Texas. — There  has  been  heavy  rain  on  two 
days  of  the  week,  the  rainfall  reaching  two  inches  and  ninety- 
two  hundredths.  The  thermometer  has  ranged  from  62  to 
88,  averaging  75. 

Taylor,  Texas. — Rain  has  fallen  on  six  days  during  the 
week,  the  rainfall  being  one  inch  and  fifty-four  hundredths. 
Average  thermometer  72,  highest  S4,  lowest   60. 

Xcii-  Orleans,  Louisiana.  -We  have  had  no  rain  during  the 
week.     The  thermometer  has  averaged  75. 

Slirt  report,  Louisiana.— There  has  been  rain  on  four  days 
of  the  week,  the  rainfall  reaching  forty-four  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  58  to  84, 
averaging  71. 

Vicksburg,  Mississippi. — We  have  had.  rain  on  three  days 
of  the  week,  the  precipitation  being  fifteen  hundredths  of  an 
inch.      Average  thermometer  71,  highest  85,  lowesl   58. 

Helena,  Arkansas. — Most  too  much  rain  this  week  for 
farming  interests.  Cotton  is  nearly  all  planted.  There  has 
been  rain  on  two  days  during  the  week,  the  precipitation 
reaching  three  inches  and  fifty-six  hundredths.  The  ther- 
mometer has  averaged  69.3.  the  highest  being  7'.'  and  the 
lowest  51  . 

Memphis,  Tennessee.  Planting  made  good  progress  the 
early  part  of  the  week,  but  later  delayed  by  rain  It  has 
rained  on  four  days  of  the  week,  the  rainfall  reaching  five 
inches  and  thirty-five  hundredths.  The  thermometer  has 
ranged  from  56.7  to  81.9,  averaging  66. 
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Nashville,  Tennessee. — There  has  been  rain  during  the 
week,  the  rainfall  being  three  inches  and  sixty-nine  hun- 
dredths.    Average  thermometer  (>(>,  highest  81,  lowest  51. 

Mobile,  Alabama. — Good  and  beneficial  rains  in  the  in- 
terior in  mid-week.  Cotton  planting  is  general  and  active 
and  has  been  completed  in  some  localities.  \creage  esti- 
mated aboul  the  same  as  last  year.  It  has  rained  here  on 
one  day  of  the  week,  the  precipitation  being  inappreciable. 
The  thermometer  has  averaged  72,  ranging  from  57  to  82, 

Montgomery,  Alabama. — Planting  is  progressing  and  crop 
promises  well.  Rain  has  fallen  on  two  days  of  the  week,  the 
precipitation  reaching  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  70,  ranging  from  50  to  85. 

Selma,  Alabama. — During  the  past  two  weeks  rainfall  has 
been  sufficient.  Sixty  per  cent  of  the  crop  is  planted  and  is 
now  coming  up  nicely.  Present  indications  are  for  more 
rain.  It  has  rained  on  three  days  of  the  week,  the  rainfall 
reaching  one  inch  and  ten  hundredths.  The  thermometer 
has  ranged  from  49  to  88,  averaging  70. 

Savannah,  Georgia. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  forty  hundredths  of  an  inch.  Aver- 
age thermometer  66,  highest  81.  lowest  51. 

Madison,  Florida. — Rain  has  fallen  to  an  inappreciable 
extent  on  one  day  of  the  week.  Average  thermometer  72, 
highest  87,  lowest  54. 

Charlotte,  North  Carolina.  —We  have  had  rain  during  the 
week  to  the  extent  of  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  64,  ranging  from  49  to  SO. 

Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  twenty-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  64,  ranging 
from  51  to  77. 

Little  Rock,  Arkansas. — Very  little  planting  the  past  week 
on  account  of  heavy  rain.  There  has  been  rain  on  three 
days  the  past  week,  the  rainfall  reaching  three  inches  and 
seventy-eight  hundredths.  The  thermometer  has  averaged 
65,  ranging  from  56  to  74. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  14. 

1909-10.                    1908-09. 

1907-08. 

Receipts  at — 

1     Since     j 
Week.     Sept.  1.      Week. 

Since 
Sept.  1. 

1     Since 
Week.  |  Sept.  1. 

Bombay 

94,000  2,563,000    62,000 

I                   1 

1,635,000 

42,000  1.543,000 

1 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1909-10.- 

9,000 

10.000 

103,000 

122,000 

78.000 

689,000 

671,000 

1.438,000 

1908-09. _ 



17,000 

9,000 

26,000 

19.000 

456,000 

478,000 

953,000 

1907-08.  _ 

2,000 

16,000 

8,000 

26,000 

18,000 

438,000 

263,000 

719,000 

Calcutta — 

1909-10.. 



2,000 

2,000 

4,000 

3,000 

29,000 

36,000 

68,000 

1908-09.. 





1,000 

1.000 

4,000 

28.000 

27,000 

59,000 

1907-08.. 



1,000 

1.000 

2,000 

3,000 

16,000 

10,000 

29,000 

Madras — 

1909-10.. 



1,000 

1.000 

4,000 

10,000 

1,000 

15,000 

1908-09.. 



1,000 

1,000 

3,000 

16,000 

2,000 

21,000 

1907-08.. 

5,000 

25,000 

2,000 

32,000 

All  others — 

1909-10.. 

1,000 

23,000 

24,000 

19,000 

179,000 

2,000 

200,000 

1908-09.. 

1,000 

9,000 

5,666 

15,000 

14,000 

141,000 

19,000 

174,000 

1907-08.. 



4.000 

3,000 

7,000 

10.000 

109,000 

21,000 

140.000 

Total  all— 

1909-10.. 

10,000 

36,000 

105,000 

151,000 

104,000 

907,000 

710,000 

1,721,000 

1908-09.. 

1,000 

27.000 

15.000 

43.000 

40,000 

641,000 

526,000 

1,207,000 

1907-08.. 

2,000 

21,000 

12,000 

35,000 

36,000 

588,000 

296.000 

920,000 

ALEXANDRIA 

RECEIPTS 

AND  SHIPMENTS. 

Alexandria.  Egypt, 
April  13. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week 

Since  Sept .  1 

5,500 
4,858,076 

22.000 
6,510,411 

70,000 
6,852,051 

Since  ji  This  \  Since  I  This 
Sept.  l.|  week.  Sept.  1.  week. 


Since 
Sept.  1. 


3,250  136,650'  6,000  157,485  2,500,  191 ,770 

112,352  7,250  164,383!      1168,696 

4,500252,669  3.750  268,785  7,250    280,560 

400|    57,100l!  2,250!    64,138j  400  j    53,646 


19,250  654,79110,150 


694,672 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  yarns  and  shirtings.  The  demand  for  both 
home  trade  and  foreign  markets  is  improving.  We  give  the 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison. 


1910. 

L909. 

83-i  lbs.  Shirt- 

Cofn 

8 

!4  lbs.  Shirt-    Col'n 

32s  Cop 

ings,  common 

Mill 

32s  Con 

Inas.    common 

Mid. 

Tieist 

to  finest. 

VpVs 

Twist. 

to  finest 

1  'PCs 

■  ! 

d. 

s.  d.           s.  d. 

d.     d. 

d. 

s 

d.            s.  d. 

d. 

Feb. 

18 

10  7-16@ 

11^ 

5     5     @9  10H 

8.10  7% 

@  8H 

4 

6     @8 

5 

5.09 

25 

107-16® 

11  A 

5     5     @9  10K> 

7.99  7H 

@       8 

4 

6     @8 

4V, 

5.02 

Mch 

4 

10  M     @ 

11  >A 

5     6     @10 

8.07  7  '4 

@       8 

4 

6     @8 

4W 

5.14 

11 

\0%      @ 

ll»/s 

5     6     @10 

8.05  7K 

@       8 

4 

(i      (,i  8 

4H 

5.08 

18 

105s     @ 

11% 

5     6     @10 

8.17  7  3-16  @       8 

4 

6     @8 

4W 

4.97 

25 

10^8        @ 

11^8 

5    6H@  io  \yi 

S.15  7K8 

@        8 

4 

6     @8 

4K 

4.94 

Apr. 

1 

105^     @ 

HH 

5     7     @10  1H 

7.96  7  3-16  ®    S'-s 

4 

6A@8 

5 

5.13 

8 

10'„      @ 

11** 

5     7H@10  3 

7.92  7M 

@  S'-i 

4 

7',(«S 

6 

5.27 

15 

109-16® 

11 H 

5     7i4@10  3 

7.81'76^ 

(S>        H% 

4 

S     f»8 

71* 

5.54 

WORLD'S   SUPPLY   AND  TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1909-10. 


Week. 


Visible  supply  April  8 

Visible  supply  Sept.  1 . 

American  In  sight  to  April  15.. 

Bombay  receipts  to  April  14 

Other  India  shlp'tS  to  April  1 4  . . 
Alexandria  receipts  to  April  13  . 
Other  supply  to  April  13* 


Total  supply 


Deduct — 
Visible  supply  April  15. 


Total  takings  to  April  15 

Of  which  American 

Of  which  other 


3.971,521 

102",781 

94,000 

29,000 

1.000 

3,000 


4,201,302 


Season . 


1908-09. 


Week. 


Season, 


1,931,022 

9,312,969 

2,563,000 

283,000 

648,000 

197,0001 


4,792,341 


1.714.982 

143,604  12,011.781 
62.000     1,635,000 


17,000 
2,000 


14,934,991  5,016,945 


417,192  11,150,881 


3,784,110 
248.192 
169, 0001 


3,784,110 
8,188,881 
2,962,000 


313,106 


4,703,839 

239,106 

74,000 


254,000 
868,000 
157,000 


16,640,763 


11,936.924 


4,703,839 
9,341,924 
2,595,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  129,057  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — April  8 — Armenian.   3,272   upland, 

165  foreign 3.437 

To  Havre — April  13 — Niagara,  75  foreign 75 

To  Bremen — April  13 — Rheln,  2,326 2,326 

To  Genoa — April  8 — Prlnzess  Irene,  300 300 

To  Naples — April  8 — Prlnzess  Irene,  100 100 

GALVESTON— To    Liverpool— April    11— William   Cliff,    4,027... 

April   12— Basil,   7,863 11,890 

To  Bremen — April    8 — Frankfurt,     1,886..  .April    9 — Monad- 
nock,  12,611 14,497 

To  Barcelona — April  9 — Monglbello,  1,782 1,782 

To  Genoa— April  9— Monglbello,  5,369 5,369 

To  Naples — April  9 — Monglbello,  230 230 

To  Leghorn — April  9 — Monglbello,  400 400 

NEW  ORLEANS— To  Liverpool— April  12— Mechanician,   14,848 

...April  15 — Traveller,  5,000 19,848 

To  Belfast — April  13 — Howth  Head.  1,601 1,601 

To  Havre — April  12 — Honduras,  3, 635. ..April  15 — Tamplcan, 

7,800    11,435 

To  Bremen — April  12 — Asian,  4,644 4,644 

To  Rotterdam — April  15 — Clivcgrove,  300 300 

To  Hamburg — April  13 — Cralgendorf,  1,143 1,143 

To  Oporto — April  13 — HIrundo,   1,400 1,400 

To  Genoa — April  12— Kronborg,  8,557 8,557 

PENSACOLA — To  Hamburg— April  13 — UJest.  50 50 

To  Bremen — April  14 — Albuera,  5,494 5,494 

SAVANNAH— To  Liverpool— April  12 — Rlpon,  2,582 2,582 

To  Manchester— April  8 — Ennisbrook,  8,139 8,139 

To  Bremen — April  12 — Gafsa,  2,505 2,505 

To  Hamburg — April  12 — Gafsa;  35 35 

To  Gothenburg — April  12 — Gafsa,  50 50 

To  Barcelona— April   8 — Federlca,    2,402 2,40 

To  Trieste— April  8 — Federica,  200 200 

WILMINGTON — To  Liverpool — April  13 — Winnie.  8,425 8,425 

BOSTON— To    Liverpool— April    11  —  Ivernla.    415. ..April    12— 

Cestrlan,  337... April   13 — Sagamore,   1,013 1.765 

To  Manchester — April  8 — Bostonian,  65 65 

To  Yarmouth — April  4 — Boston,  82 82 

PHILADELPHIA— To  Liverpool— April  8— Haverford;  363 363 

To  Manchester — April  9 — Manchester  Commerce,  3,800 3,800 

SAN  FRANCISCO— To  Japan— April  12 — Siberia,  2,700 2,700 

SEATTLE — To  Japan — April  8 — Tamba  Maru,  1,066 1,066 

Total    129,057 


we  have  the  fol- 

&c,  at  that  port: 

April  15. 

♦  55,000 

1,000 

2,000 

*51,000 

30,000 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Mch.  25.         April  1.  April  8. 

Sales  of  the  week bales.  46,000           61,000  81,000 

Of  which  speculators  took...      1,500              4,000  2,000 

Of  which  exporters  took 3,700              2  000  16,000 

Sales,  American 43,000            56,000  76,000 

Actual  export 10.000            14,000  34,000 

Forwarded 46,000           65,000  71,000           91,000 

Total  stock — Estimated 851,000          832,000  774,000          737,000 

Of  which  American — Est. ..784, 000          758,000  705,000          672,000 

Total  imports  of  the  week 46,000            60,000  46,000            84,000 

Of  which  American 31,000            39,000  32,000            77,000 

Amount  afloat 118,000          194,000  186,000          183,000 

Of  which  American 86,000          153,000  145,000          130,000 

*  Includes  6,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday 

Wednesday. 

Thursday. 

Friday 

Market,     1 
12:15       }• 
P.  M.      J 

Moderate 
demand . 

Good 
demand. 

Quiet. 

Good 
demand. 

Easier. 

Moderate 
demand 

Mid.Upl'ds 

7. 98 

7.93 

7.94 

7.94 

7.87 

7.81 

Sales 

Spec.ti-cxp. 
Called 

7,000 
500 

1   000 

10,000 
500 

7.000 

700 

!  .000 

10,000 

1.000 

1,000 

s.ooo 

1 .000 
1,000 

7,000 
700 

2.000 

Futitn  . 
Market       j- 
opened 

Steady  at 
5@6  pts. 

advance. 

Quiet   at 

2(§  .",   pis. 

decline 

Quiet  at 
2@3   pts. 
decline. 

Steady  at 
5('i  ti  tits. 
advance. 

Quiet, 
un- 
changed. 

Quiet, 
un- 
changed. 

Market,     1 
4              } 
P    M 

Hard- 

:ll    3(§    I1, 

pts.  adv. 

Harelv  St'y 
at    4@6 
pts    dec. 

St  cad v  at 
l@2  pts 

pts.  dec. 

Barely  st'y, 

unch.   to  1" 

advance. 

Easy  at 

c.("  9  pts. 
pts.  dec. 

Steady  at 

3 !  i  (5  ti !  i 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  tire  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  74  means  7  74-100d. 


April  9 

to 
April  15. 


April 

April-May 
May-June 
June-July 
July-Aug. 
A  ug.  -Sep. 
Sep. -Oct  _ 
Oct.-Nov. 
Nov.-lKc 
Dec. -Jan  _ 
Jan. -Feb. 
Feb. -Mch. 
Mch  .-Apr. 


Sat. 


12  Mi   12: Vi 
p.m.    p.m. 


d. 


d. 

74 

70 

67 

62  A 

57  V 

I'D  i  , 

89 

70 

63 

61 

60 

59  A 

59  H 


Mon. 


Tues. 


Wed. 


Thurs. 


Fri. 


12^1    4 
p.m.  p.m 


d. 

71  A 
67  A 
65 

60  H> 
55 

26  H 
86 

66  A 
59  H 
57 
56 

55  H 
55  A 


12M,     4      12M      4      12M|     4 
p.m.  p.m.  p.m.  p.m.  p.m.  p.m. 


d. 

69  V, 
65  a 
63 
58 
53 

23  H 
84  a 
65  A 

58  yi 

56 
55 

54  yi 
54  y. 


a. 

69 
65 

62^ 

58 

53 

■24 

85 

66 

58  A 

56  A 

55  A 

55 

55 


d. 

67  '  , 

63  y, 

61 

56  H 
51  A 
22  M 
83  '., 

64^ 

57 
55 
54 
53  H 

53  H 


12  H      4 
p.m.  p.m. 


d. 
68  yi 
65 
63 
58 
53 
24 


d. 

71  y> 

67  X 

65  a 
61 

.-,.-,>„ 

26  a 

86,W|84 
67      1 65 
59  H 
5755 
56  A 
55  A 

tty. 


57  yi 
AH 
54  A 
53  A 

53  a 


d. 

es  a 

62 

59  A 

55  !  i 

50 

21 

81H 

62 

55 

53 

52 

51 

51 


d. 
60  A 
56 
54 

49  A 
45 


d. 
59 

55  A 
53 
49 
41 


16  '..  16  K 
78  77 
5»A\5»A 
50M-'51 
48HI49 
47^148 
46M|47 
46H  46M 


d. 
66 

62  A 
6C 

55  A 
50  A 
22 

81  A 
62 
55 
53 
52 
71 
50  A 
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BREADSTUFFS. 

Friday,  April  15  1010. 

Prices  for  wheat  flour  have  declined  on  .some  grades,  owing 
to  the  fall  in  wheat  quotations.  Trade,  however,  has  been 
extremely  quiet,  and  there  is  apparently  no  prospect  of  an 
expansion  of  business  in  the  near  future.  In  fact  it  is  con- 
tended by  some  that  only  a  material  reduction  of  prices  could 
stimulate  the  demand,  as  dealers  are  generally  believed  to  be 
carrying  liberal  supplies.  Stocks  in  this  market  are  large  and 
increasing  and  reports  from  other  centres  are  to  the  same 
effect.      Rye  flour  and  corn  meal  have  been  quiet  and  steady. 

Wheat  has  declined,  mainly  owing  to  further  rains  in  the 
Southwest.  Reports  from  Kansas  and  Nebraska  especially 
have  been  more  favorable.  Cash  markets  have  been  dull 
and  lower.  The  receipts  at  Northwestern  markets  have  been 
comparatively  liberal.  The  flour  trade  has  been  dull  and  de- 
pressed. Export  trade  in  wheat  has  continued  to  be  con- 
spicuous by  its  absence.  Not  only  has  the  crop  outlook  in 
this  country  improved,  but  according  to  official  reports  the 
prospects  for  European  harvests  are  favorable.  Stocks  at 
the  Northwest  have  been  increasing.  The  world's  supply  is 
stated  at  close  to  150,000,000  bushels,  or  15,000,000 
bushels  more  than  at  this  time  last  year.  Cash 
interests  have  been  selling.  Though  the  world's 
shipments  were  smaller  than  in  the  previous  week, 
they  were  4,000.000  bushels  larger  than  in  the  same  week  last 
year.  The  world's  supplies  are  not  decreasing  at  the  same 
rate  as  last  year.  That  is  to  say,  the  decrease  for  the  week 
was  only  344,000  bushels,  as  against  a  decrease  for  the  same 
week  last  year  of  5,272,000  bushels.  Houses  with  South- 
western connections  have  been  selling,  apparently  owing  to 
the  rains  in  that  section.  Yet  it  is  said,  on  the  other  hand, 
that  in  parts  of  Kansas  and  Nebraska  the  crop  indications 
are  not  favorable  and  some  of  the  advocates  of  belter  prices 
insist  that  the  yield  in  those  two  States  will  be  smaller  than 
usual.  Chinch  bugs  are  said  to  have  put  in  an  appearance 
in  parts  of  the  Southwest;  they  usually  make  their  debut  at 
about  this  time  of  the  year,  ('specially  when  speculators  are 
harassed  for  other  reasons  for  predicting  higher  prices. 
The  contract  stock  at  Chicago,  it  is  true,  is  only  about  a  third 
as  large  as  at  this  time  last  year,  i.  e.,  1,787,000  bushels, 
against  4,310,000.  Some  large  interests  at  Chicago  are 
still  identified  with  the  bull  side  and  they  predict  a  shortage 
of  supplies  and  higher  prices  later  on.  The  world  at  large 
seems  skeptical.  To-day  prices  sagged  early  on  further 
rains,  dulness  on  the  spot,  lower  cables  and  liquidation- 
Later  there  was  a  rally  on  bull  support  and  covering. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tucs.    Wed.  Thurs.  Fri. 

No.  2  red  winter  f.o.b 124        124        122%   121%   119       119 

May  delivery  In  elevator 120%   U9H   119)4   U8K   116%   116H 

July  delivery  In  elevator 114%   112  %   112  %  112       111%  111% 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 112%    112       111%   110%   109%    109 

July  delivery  in  elevator 106%    104%    104%    103%    102%   103 

September  delivery  in  elevator 103%   101%   101%  100%   100%  100% 

Indian  corn  futures  in  the  local  market  have  been  lifeless. 
At  Chicago  the  speculation  has  been  active  with  prices  irregu- 
lar. Early  in  the  week  the  trend  of  prices  was  downward, 
ohiefly  because  of  continued  dulness  and  weakness  on  the 
spot;  also  the  weather  and  crop  news  has  been  favorable. 
Cash  interests  sold,  and  there  has  been  further  heavy  liqui- 
dation; but  later  on  the  selling  pressure  relaxed  and  prices 
rallied,  with  shorts  covering  and  commission  houses  buying 
for  a  turn  on  the  long  side.  The  cash  demand  likewise  has 
latterly  increased  at  the  lower  quotations.  To-day  corn 
was  firmer  early  on  reports  of  a  larger  cash  demand  and  cov- 
ering.    Later  prices  reacted  on  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri 

Cash  corn Nom.    Nom.    Nom.    Nom.    Norn.    Nom. 

May  delivery  in  elevator 68%      67%      68%     68  68',     68% 

July  delivery  in  elevator 70%     70%     71  >,'     71  71%      71% 

DAILY  CLOSING    PRICES  OF  CORN    FUTURES    IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 58  %      57  %     58  %     58  %      58  %      58  % 

July  delivery  in  elevator 61%      60%      61%      61%     61%      61% 

September  delivery  in  elevator 62%      61%     62%      62%      62%     62% 

Oats  for  future  delivery  in  the  Western  market  have  much 
of  the  time  fluctuated,  in  company  with  corn,  with  the  trading 
moderately  active.  Early  in  the  week  the  tone  was  weaker 
on  the  depression  in  corn,  a  dull  and  heavier  cash  market 
and  favorable  weather  and  crop  reports.  Seeding  has  been 
actively  pushed,  and  file  area  in  many  States  is  reported 
larger  than  in  the  previous  year.  Stocks  in  the  interior  are 
said  to  be  large.  Within  a  day  or  two,  however,  there  lias 
been  considerable  covering  of  shorts  and  a  rally  in  prices. 
The  cash  demand,  moreover,  has  been  larger  of  late.  To-day 
the  market  was  quiet  and  irregular,  but  in  the  main  steadier 
on  covering. 

DAILY  CLOSING    PRICES  OF  OATS    IN    NEW   YORK. 

Sat.         Mon.        Tins.  Wed.  Tlnirs.  Fri. 

Natural   white.  _45%-48   45%-48   46-48%   46%-49        46%-49         16%-49 
White   clipped..  47-51 H    17-51H   -17  '  j  52   47%-52%   47  k>-53        47%-53 
DAILY   CLOSING   PRICES  OK    OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 42%     41%     42% 

July  delivery  in  elevator 40         39%     40% 

September  delivery  In  elevator 37%     37%      38 


42%      43  42% 

40  40  U      40% 

37%      38%      38% 


The  following  are  closing  quotations: 


FLOUR. 

Winter,  low  grades ?3  00®$4  00 

Winter  patents 5  70®   6  00 

Winter  straights.. 5  25®   5  40 

Winter  clears 4  90®   5  15 

Spring  patents 5  55®   5  75 

Spring  straights 5  10®   5  40 

Sprlngclears 4  00®  4  60 


Kansas  straights,  sack-$5  00® $5  25 

Kansas  clears,  sacks 4  00®  4  40 

City  patents 6  80®    7  10 

Hye  flour. 4  00®   4  60 

Graham   Hour.. 4  50® 

Corn  meal,  kiln  dried..   3  00®  3  10 


GRAIN. 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 ..$1  19W 

N.  Duluth,  No.  2 1  17% 

Red  winter,  No.  2 f.o.b.   1  19 

Hard  winter,  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 46H®49 

White  clipped 47%@53 

Mixed Nominal 


Corn,  per  bushel — 

No.  2  mixed 

No.  2  yellow  _. 
No.  2  white    .  .  . 

Rye,  per  bushel — 
No.  2  Western  . 
State  and  Jersey. 

Barley — Malting  _ 
Feeding,  c.I.f.,N 


Cents 
..elev.    Nominal 
..f.o.b.  Nominal 
..f.o.b.  Nominal 


..f.o.b.  Nominal 
Nominal 
Nominal 

Y.  Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
given  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee.  - 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  _. 
St.  Louis. .- 
Peoria  -  - 
Kansas  City. 

bblsAWilhs. 

120,877 

30.050 

in, ) 

4,444 

1,072 

43,030 

71,500 

bush.  HO  lbs. 

142,800 

201,140 

834,054 

1,559,430 

23,500 

6,679 

1.007 

141,27s 

12,000 

282,150 

bush.  56  lbs. 
1,103,700 

86.880 

90,810 

89,100 

6,049 

76,494 

478,070 
196,572 
400.400 

bush.  32  lbs. 

1,128,400 

171,700 

156,281 

198,450 

32.750 

36,957 

66,970 

272,000 

208,400 

97,500 

bush.48lbs. 
512.964 
257,400 
124,679 
276,540 

20,800 

42.000 

bu. 56  lbs. 
19,000 
12,240 
10,377 
27,700 
1,500 

3,000 
3,300 

Tot.wk.'lO 
Same  wk.  '09 

Same  wk.  '08 

286,973 
342, S83 
284,743 

3,204,038 
2,241,624 
2.012.0S6 

2,528,075 
1,960,336 
2.377,021 

2,369,408 
2,082,360 
3.173,529 

1,234,383 
935,511 
638,392 

77,117 
66,520 
49,494 

Since  Aug.  1 
1909-10-.- 
1908-09... 
1907-08.-. 

15,654,988 
14,853,140 

13, 139, 907 

213,240,488 
192,036,133 
179,181,756 

141,615,S28 
111,522,117 
139.751,674 

50,018,890 
125,790,317 
144,329.957 

66,203,717 
70,928.848 
54,247,811 

5,779,125 
5,545.121 
5,796,944 

Total  receipts  ofiflour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  9  1910  follow: 

Receipts  at — 

New  York 

Boston 

Portland,  Me._ 


Baltlmore 

Richmond 

New  Orleans  * . 
Newport  News. 

(ialveston 

Mobile 

Montreal 

St.  John 


Flour, 

Wheal. 

Cum, 

Oats, 

J  la  rli  u. 

Rue, 

bbls. 

bush . 

bush. 

bush . 

bush 

bush. 

142,084 

374,400 

194,625 

399,550 

21,675 

1,150 

38,018 

70,960 

73,435 

83,280 

2,475 

610 

11,000 

112,000 

17,000 

52,673 

152,122 

16,532 

64,328 

2,000 

2,400 

35,568 

48,740 

41,039 

42,792 

750 

16,126 

5,209 

7,492 

38,440 

34,486 

17.395 

8,400 

48,000 

36,000 

1,235 

17,143 

10,000 

16,000 

7,443 

16,000 

3,873 

17,165 

4,926 

44,800 

15.437 

11,000 

253.000 

86,000 

Total  week  1910..     325,498  1,054,279         466,140         791.236  76,337  20,286 

Since  Jan.  1  1910.-4,921,036  16,235,444    15,381,982   11.313.493  991,129  301,962 

Week  1909 296,767  878.195     1.078,426         759,211  103,805  9,276 

Since  Jan.  1  1909.  .4.209,051  18,149,739  22,174.509   13,144,087  3135,791  261,123 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  9  1910  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye,      Barley 

Peas, 

Exports  from — 

bush. 

bush . 

bbls. 

bush.       bush.       bush. 

bush . 

New  York 

142,079 

443,911 

54,542 

3,117       8,930 

1,587 

Portland,  Me 

112,200 

11,000 

17,000 

Boston 

60,620 

44,383 

11,246 

Philadelphia 

224.000 

9.000 

22,000 



Baltimore - 

14.687 

262,927 

23,954 

New  Orleans 

86,000 

13,416 

470       . 

135 

Newport  News  _- 

17,143 

1,235 

(Jalveston 

17,015 

10.000 

Mobile 

16,000 

7,443 

St.  John,  N.  B._ 

253.000 

11,000 

86,000 

.    ._     17,000 

Total  week 

823,401 

879,364 

165,836 

89.587       8,930     34.000 

1,722 

Week  1939 

690.701 

1,221.931 

120,231 

9,385       . 

....     81,418 

1,335 

The  destination  o\ 

these 

exports 

for  the 

week  and 

since 

July  1  1909  is 

as  below: 

n,nin 

Corn- 

Since 

Since 

Sint e 

Week 

Jultl  1 

Week 

July  1 

Wcrk 

July  1 

Exports  lor  week  mid 

April  9. 

1909. 

April  9. 

1909. 

April  9. 

1909. 

since  July  1  to — 

bbls. 

bbls. 

bush. 

bush 

bush. 

bush . 

i  nlted  Kingdom. . 

.  81,490 

4,110.501 

521,  535 

16,908,374 

122,520     9 

1  17,6]  1 

Continent 

.    35.333 

1,571,385 

200,851 

22,083,446 

643,078   13, 

130.344 

Sou.  it  Cent.  Amer 

.   18,988 

661,147 

299.520 

78.350 

631.752 

West  Indies 

29,132 

1,126,483 

1.015 

4,690 

35,196     1 

717,232 

Brit.  Nor.  Am.  Cols 

750 

94,717 

48,170 

i  >ther  Countries  . . . 

143 

234.161 

823,401 

148,084 

220 

25,684 

Total 

-165.S36 

7,798,394 

69,444,114 

879,364   24 

700,796 

Total  1908-09 

-120,231 

8,367,389 

690,701 

95,125,95S 

1,221.931    27.487,647 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  9  1910  and  since  July  1  1909  and  1908  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 

April  '.). 

Since 
Juli/  1. 

Sinct 

■  liilll  1. 

Since 
July  1 . 

July  1. 

North    \mer 

Russian 

Danublan 
Argentine  .. 
Australian... 

otli.  count r,8 

Bushels. 

1.697.(10(1 

4,496,000 

136,000 

2,086,000 

1, MO, 00(1 

784,000 

Bushels. 
114.985,000 
17(1.  IMI. ooo 
16,354,000 
42,284,000 
31,892,000 
36,912.000 

/;  'isln  Is 

1  1 1,995,700 
53,296,000 

20, Mill. 000 

89,780,000 
28,400,000 
14,606,000 

Bushels 

700,000 
213.001! 
3  10.000 

o.ooo 

Bus  Vi  Is. 
2  1.032.00:1 
13,889,000 

IS. 100, 000 
00,009,000 

Bush  Is 

27,3 

15,632,500 

21.2  HI, ..00 
13,86 

Total 

1 [039000 

112,907,000 

300.877,700 

1.361,000 

1  16.000. 000 

10S.OS2.900 

The  quantify  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

United 
Kingdom. 

Continent. 

Total. 

Continent. 

Total. 

April    9  1910 
April     2  1910 
April  10  1901 
April  1  1  loos 

Bushels. 
34,880,000 

3,1.2  10,000 
29.200.000 
31,31,0.000 

15,600,000  50,  iso, ooo 

10. (ISO, 000  .-.0.320.0O0 
IS. SOU. OOO    Is. OOO, OOO 

23.7iiO.ooo  55,120,000 

Bushels 

1,190,000 

1  ,955.000 

2  805,000 
1,880,000 

2,720.000 



3,7  lo.ooo 
2,760,000 

3.910.1 

1,640,000 
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The  visible  supply  <>f  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  9  1910,  was  as  follows: 

AMERICAN     GRAIN     siorks. 


m 
Phil  idelphla 

up  re 
\r.\    (  llllMtlS 

ston 

Buffalo        

■To  edo 
.  ii 

afloat 

Chicago         

afloal  263,000 

Milwaukee  497,000 

■  ii  8,416,000 

afloat    92,000 

Minneapolis  LO, 217, 000 

si    i.  tula     1,008,000 

is  I  Ity 2, 116,000 

Peoria  15,000 

India  lapol  303  000 


Wheat, 

bush 

508,000 

132,000 

169.000 

641  mm 

10.000 

l.M  ,000 

1,654,000 

378,000 

327,000 

121 ,000 

1,893,000 


h>  sh 

1,392,000 
17  1.000 

i.ooo 

1,082,000 

l  17,000 

l  1,000 

.  ii  ii 
275,000 
195, 


I  ,,,       . 

bush. 

i  .'i  v.  000 

:  000 

,  i  000 

101,000 


I 

bush  bush. 

10,000         196,000 

1.000 


■ 
840,66  I 


I I 

I 

I  ..11,111111 


189.000 
516  000 
2,388,000 
133,000 
503,000 


Total  April    ii  1910     29,21  1,00  I     13,444,0  10 

TotalAprll    2  1910     29,004,000     13,778,000 

Total  April  10  1909     34,863,000       6,311,000 

CANADIAN     GRAIN 


Wheal, 
bush. 

Montreal 84,000 

Fori   William.    2,786.000 

afloal  .      530,000 

Purl  Arthur 4,446,000 

Canadian   2.341,000 


'  'hi    , 

30.000 


576.000 

3,590,000 

272,000 

I. '177. (Hill 
232,000 

ii.', 1 

181,000 
57,000 

10,048.000 
9,965,000 
9,403,000 

STOCKS. 
Oats, 

hush. 

316,000 


56,000 


12,000 
13  000 


16,000 


,1  000 

1 '',,-,,111111 


279,000 
8,000 


17,000 


i  1,000 

2~666 


15.000 
1   in  i.OOO 

386,000 
1 ,222,000 

104,000 


lid,', (HID 

686,000 

602,000 


,079, 

,990,000 

.143,000 


Rut . 
bush. 


TotalAprll   9  1910- 
Total  April    2  1910 

Total  -\'>r;l  10  1909 

American    

Canadian 

.10.187,000 

.10,447,000 

8,747,000 

Wheat, 

bush. 

29.211,000 

10,187,000 

.39,398,000 
.39,451,000 
.43,610,000 
.37,763,000 
.51,179,000 

30.000 

28,000 

29,000 

SUMMARY. 

corn. 

bush . 

13.444,000 

30,000 

316.000 

355.000 
161.000 

Oats, 

hush. 

10,048,000 

316,000 

TotalAprll    9  1910. 
TotalAprll    2  1910. 
Total  April  10  1909. 
Total  April  11  1908. 
Total  April  13  1907. 

13.474,000 

13,S06,000 

6,340,000 

5,794,000 

11,217,000 

10.364,000 
10,270,000 

9,564,000 
11,021,000 

9,472,000 

r.inh  a, 

hush. 
,-,7,(10(1 


57,000 
54,000 

97,000 


Bye,  Barley , 

bush.  bush. 

607,000  3,079,000 

57,000 


607,000 
686,000 
602.  OOO 
522,000 
1.157,000 


3.136,000 
3,044,000 
3,240,000 
3,184,000 
2,972,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  15  1910. 

The  cotton  goods  market  generally  ruled  quiet  and  steady 
during  the  week.  In  the  primary  division  first  hands 
continued  decidedly  firm  on  contracts,  having  apparently 
reached  a  level  below  which  they  cannot  afford  to  sell,  in 
view  of  the  high  cost  of  cotton.  As  for  some  time  past, 
buyers  bought  moderately  for  prompt  and  near-by  shipment 
where  prices  seemed  especially  attractive,  but  in  all  quarters 
it  has  been  difficult  to  induce  buyers  to  operate  in  bulk  lots 
for  the  future.  Selling  agents,  as  a  rule,  have  been  awaiting 
developments,  and  mills  have  steadily  curtailed,  the  re- 
restriction  of  output  showing  a  further  increase  during  the 
week,  and,  as  frequently  stated  heretofore,  this  movement 
is  likely  to  continue  until  there  is  a  material  change  in  the 
situation,  either  in  the  direction  of  lower-cost  staple  or  of 
an  increased  demand  for  finished  goods.  In  some  quarters 
it  is  feared  that  the  curtailment,  in  view  of  comparatively 
small  stocks,  is  being  over-done,  and  that  the  development 
of  a  normal  demand  will  result  in  sharp  advances  in  prices; 
whether  this  is  to  be  the  outcome,  time  alone  can  determine. 
On  some  lines  there  was  further  evidence  of  a  recovery  from 
the  low  levels  recently  prevailing;  certain  wide  sheetings, 
for  instance,  which  had  been  placed  at  value,  were  ad- 
vanced. Amoskeag  A.  C.  A.  tickings,  on  the  other  hand, 
were  revised  to  12c.  net;  this  revision  appears  to  be  in  line 
with  similar  ones  made  in  prices  of  bleached  goods  and  other 
lines  in  order  to  stimulate  demand;  the  new  price,  which  is 
generally  considered  very  low,  has  proved  attractive  to 
buyers,  and  an  advance,  as  in  the  case  of  other  merchandise 
recently  revised,  would  occasion  little  surprise.  Jobbers 
report  a  moderate  business,  mostly  of  the  hand-to-mouth 
order.  An  important  announcement  during  the  week  that 
was  received  with  much  interest  was  that  an  exceptionally 
large  auction  sale  of  carpets  will  be  held  by  the  Alexander 
Smith  &  Sons  Carpet  Co.,  beginning  on  May  2.  Cotton 
yarns  remained  quiet,  and  the  curtailment  movement  has 
apparently  increased.  In  the  primary  dress  goods  division, 
trade  was  quiet;  in  order  to  move  stocks,  prices  of  some 
staple  and  fancy  worsteds  were  reduced  and  the  offerings 
found  ready  purchasers.  The  principal  feature  in  this 
quarter  is  the  action  of  several  dress  goods  mills  in  curtailing 
production,  owing  to  the  slack  demand.  The  men's  wear 
market  showed  a  little  more  life,  fair  duplicate  orders  for 
heavy-weights  being  received. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  9  were  7,174 
packages,  valued  at  $637,807,  their  destination  being  to  the 
points  specified   in  the  table  below: 

1910 1909 

Since      .  since 

New   York  to  April  ii.  Week.     Jan.  1  Week.     Jan.\. 

Great  Britain..... 11  803  19  305 

Other  Europe 77  311  158  399 

China       200  49,080 

India 1 ,254  1 ,637  980  5  480 

Arabia 1,238  4,131  3,008  10,925 

Africa 263  1,399  791  3,582 

West    Indies 656  7,805  840  11,187 

Mexico 43  388  29  452 

Central  America 280  2,233  203  4,462 

South  America 974  14,101  1,696  14,230 

Other   countries 2,378  12.285  327  5,366 

Total 7,174        45,293  8,051       105,468 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$3,564,587  in  1910,  againsl  $5,625,173  in  1909. 

Demand  for  domestic  cotton.-  was  irregular  and  scattered, 
with  little  bulk  trading  in  any  quarter,  but  the  aggregate 
reached  fair  proportions.  Staple  prints  ruled  exceptionally 
quiet,  a  waiting  policy  being  pursued  generally.  Drills 
and  sheetings  also  were  dull,  with  price-  more  or  less  ir- 
regular, although  some  of  the  best-known  brand-  of  the 
latter   were  distinctly   (inner.     The   revision   on   Amoskeag 

tickings  stimulated  buying  of  those  goods,  but  other  lines 
were  comparatively  quiet.  Business  iii  line  and  fancy 
cottons  was  only  moderate,  individual  order-  being  mostly 
for  small  lots,  while  the  call  for  bleached  goods  was  fairly 
well  maintained  in  some  houses,  but  poor  in  others.  The 
lining  market  continued  inactive,  with  little  interest  shown 
in  contracts.  In  the  early  part  of  the  week  some  business 
was  consummated  with  China,  amounting  to  between  four 
and  five  thousand  bales  of  3-yard  and  3.25-yard  drills  and 
light-weight  sheetings,  mostly  the  former;  the  sheetings,  it 
is  understood,  were  sold  on  the  basis  of  5  '•_.<•.  less  2  per  cent 
for  4-yard  and  the  drills  on  the  basis  of  6J^C.  less  3  per  cent 
for  3.25-yard;  within  the  past  few  days,  however,  demand 
from  the  Far  East  has  fallen  off.  Trade  with  miscellaneous 
ports,  notably  Manila,  showed  improvement.  Business 
in  print  cloths,  though  somewhat  better,  was  not  large; 
prices  were  quoted  unchanged. 

WOOLEN  GOODS.— Perhaps  the  most  noteworthy 
development  in  the  dress  goods  market  is  the  decision  of 
some  leading  mills  to  curtail  production;  the  number  in- 
cludes one  of  the  largest  domestic  manufacturers  of  worsteds, 
and  the  movement  promises  to  become  more  extensive;  an 
unsatisfactory  demand  for  dress  goods,  except  those  handled 
by  jobbers,  is  given  as  the  reason  for  this  action.  Asia 
well-known,  some  producers  of  wide  goods  secured  a  satis- 
factory amount  of  business  from  cutters,  but  the  majority 
did  not.  During  the  week  retailers  placed  moderate  orders 
for  heavy-weight  worsteds  and  woolens  and  special  offerings 
of  staple  and  fancy  worsteds  at  reduced  prices  met  with  a 
ready  sale.  Outside  of  moderate  duplicate  orders  on  fall 
lines  of  fine  quality,  the  market  for  men's  wear  ruled  quiet . 

FOREIGN  DRY  GOODS.— No  material  change  was 
noted  in  the  market  for  imported  woolens  and  worsteds, 
trade  continuing  comparatively  quiet.  First  hands  reported 
a  slackening  in  demand  for  linens  for  distant  delivery;  the 
conservatism  of  buyers  is  attributed  chiefly  to  the  high 
prices  now  ruling.  The  call  for  linens  for  quick  shipment, 
however,  was  well  maintained.  The  burlap  market  was 
quiet,  but  steady  in  tone,  with  lO^-ounce  quoted  at  4M0c. 
and  light-weights  at  3.25c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  April  9  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year- 
were  as  follows: 
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News  Items. 

Minnesota.  State  Wins  Suit  to  Compel  Payment  of  Tax  on 
Securities  Held  by  Savings  Bank. — On  April  11  Judge  John 
Day  Smith  of  the  District  Court  rendered  a  decision  com- 
pelling the  payment  by  the  Farmers' &  Mechanics'  Savings 
Bank  of  Minneapolis  of  $4,197  in  taxes  levied  by  the  State  in 
1908  on  about  $701,100  bonds  of  municipalities  and  Terri- 
tories and  $161,650  Minnesota  mortgages  upon  which  the 
registration  tax  had  already  been  paid. 

The  bank  resisted  the  payment  of  the  tax  on  the  ground  t  hat  hi  c  irlties 
were  exempt  under  the  law  granting  exemption  to  Government  bonds  or 
mortgages  on  which  taxes  tunc  been  paid.  Their  attornej  expressed  the 
opinion  that  Territories  were  so  closely  related  to  the  Federal  Government 

that  ii  was  apparently  the  purpose  of  the  law   to  regard  icipalltles  of 

Territories  as  Instrumentalities  of  the  Federal  Government.     0 

hand.  It  was  argued  that  the  securities  constituted  a  part  of  the  surplus  of 

the  bank  and  were,  therefore,  subject  to  taxation  under  th 

New  York  State . — Governor  Signs  Canal  Bond  Bill. — Gov- 
ernor Hughes  on  April  5  signed  Senator  Hill's  bill  increasing 
to  4'  „  the  rate  of  interest  on  the  unsold  portion  ($78,000,000) 
Of  the  .$101,000,000  3%  bonds  authorized  at  the  general  elec- 
tion in  1903  for  the  purpo.se>  of  improving  the  Erie  Canal, 
the  Oswego  Canal  and  the  Champlain  Canal. 

Pennsylvania. — Governor  Appoints  State  Treasurer. — On 
April  11  Governor  Stuart  appointed  Charles  Fred.  Wright, 
Cashier  of  the  First  National  Bank  of  Susquehanna,  to  be 
State  Treasurer,  to  till  the  term  for  which  J.  A.  Stober  was 
elected  last  November.  Mr.  Stober  died  a  few  months  ago 
before  he  could  qualify  for  the  office1,  which  he  would  have 
assumed  May  2.  Proceedings  have  been  commenced  in  order 
to  have  the  Supreme  Court  pass  on  the  question  of  the  Gov- 
ernor's right  to  make  the  appointment. 

Rhode  Island. — Proposed  Constitutional  Amendment  Chang- 
ing Time  for  Holding  Stair  Elections.  —  A  resolution  has  passed 
both  houses  of  the  Legislature  proposing  an  amendment  to 
the  Constitution  changing  the  time  for  holding  State  elections 
from  annually  to  biennially.  The  resolution  will  be  read 
to  the  electors  at  the  next  general  election  and  the  General 
Assembly  of  1911  will  then  formulate  an  Act  which  will  be 
submitted  to  a  vote  in  November  1911. 

ftond  Proposals  and  Negotiations  this  »«** 

'h%cm  been  as  follows 

Acquackanonk  Township  School  District  (P.O.  Clifton), 
Passaic  County,  N.  J. — Bond  Sale. — A.  B.  Leach  A:  Co.  of 
New  York  City,  offering  100.57  and  accrued  interest,  were 
the  successful  and  only  bidders  on  April  12  for  the  live  issues 
of  4'.,',  coupon  bonds,  aggregating  $119,800,  described  in 
V.  90,  i>.  925. 

Ada  School  District  (P.O.  Ada) ,  Pontotoc  County,  Okla. — 
Bond  Sale. — The  H.  C.  Speer  it  Sons  Co.  of  Chicago  recently 
purchased  $15,000  -V  ,'  20-year  bonds  dated  .Jan.  1  1910.  In- 
terest semi-annually  at  the  Oklahoma  fiscal  agency  in  New 
York  City. 

Agawam,  Hampden  County,  Mass. — Bonds  Voted. — At 
the  annual  town  meeting  held  April  4  it  was  voted  to  issue 
$18,000  4'  ,   bonds. 

Albert  Lea  School  District  (P.  O.  Albert  Lea),  Freeborn 
County,  Minn.—  Bonds  Voted. — The  proposition  to  issue  the 
$100,000  4' ',  school-improvement  bonds  mentioned  in  V.  90, 
p.  790,  carried  by  a  vote  of  440  to  61  at  the  (lection  held 
March  21  .  It  is  expected  that  these  bonds  will  be  purchased 
b}'  the  State  of  Minnesota. 

Alice,  Nueces  County,  Tex. — Bond  Election. — An  election 
will  be  heid  to-day  (April   1(>)  to  vote  upon  propositions    to 
issue  the  following  5'  ,    bonds: 
$25,000  water-works  and  city-hall  bonds.     Maturity  20  years. 

5.000  street  and  bridge  bonds.     Maturity  10  years. 

Allegheny  County   (P.  O.  Pittsburgh),  Pa. — Bonds  Not 

Sold.— No  award  was  made  of  the  $300,000  4' (  20-year 
poor-farm  bonds,  proposals  for  which  were  asked  (V.  90, 
p.  925),  until  April  12.  We  are  informed  thai  they  will  be 
re-advert  ised  for  -ale. 

Alliance,     Stark     County,     Ohio. — Bond    Offering         ro 
posals  will  be  received  until  April  27  by  ('has.  ().  Silver,  City 
Auditor,  for  the  following  bonds  mentioned  in  V.  90,  p.  722: 
S42,ooo  :>";.     street-Improvement     (assessment)     bonds.     Denomination 

$1,000.       Date    May     10     1910.      Maturity    one  fiftli    yearly     from 

lftll      lo      1915      inclusive. 

4",   street    improvement     (city's    portion)  bonds.      Denomination 

$500.       Date    May    10    1010.      Maturity    May    10    1921. 

street  -improvement      (assessment)       bonds.      Denomination 

$500.      Date   May   11)   1910.      Maturity  one  fifth  yearly  from    191] 

to     1915     Inclusive. 

Street  improvement    (city's    portion)     bonds.      Denomination 

S500.      Dale    May    15    1910.      Maturity   May    15    1919. 

5%    sanitary    sewer    (assessment)     bonds.      Denomination    $500. 

Date  May  10  1910.      Maturity  one  third  yearly  from  1911  to  1913 

inclusive. 
1,200    t ";,   sanitary  sewer   (city's  portion)  bonds.     Denominations  $500 

and  $200.      Date  May  10  1910.      Maturity  May  10   1921. 
interest  semi  annually  at  the  city  Treasurer's  office.     Certified  checii 

on  a   National  or  State  bank  for  &%  of  bonds  bid  for,  payable  lo  the  City 

Treasurer.  is  required.     Purchaser  to  furnish  blank  bonds  at   bis  own  ex 
pensc.      Bids  must  be  made  upon  blanks  furnished  by  the  Cits'  Auditor. 

Bond  Election  Proposed.  -Local  papers  state  thai  this  city 
propose-  holding  an  election  for  the  purpose  of  voting  on  the 
question  of  issuing  $8,500  auto-aerial  ladder-truck  bonds. 
Another  proposition  for  the  floating  of  water- works  improve- 
ment bonds  will  be  put  lo  a  vote  of  I  he  people  in  the  near 
fut  ure. 
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Alton,  Madison  County,  111. — Bond  Election.—  At  the  city 
election  on  April   19  there  will  be  submitted  to  the  voters  a 


proposition  to  issue  $15,000  4'  ;  fire-protection  bonds.  Ma- 
turity $5,000  every   three  years. 

Alvarado  School  District  (P.  0.  Alvarado),  Johnson 
County,  Tex. — Bonds  Voted. — The  issuance  of  $18,000  high- 
school-building  bonds  was  authorized  by  the  voters  on 
March  fcl. 

Alvord  School  District  (P.  0.  Alvord),  Inyo  County,  Cal. 
— Bond  Election. — This  district  will  vote  to-day  (April  16) 
on  a  proposition  to  issue  $15, 000  school-building  bonds. 

Amherst  Township  School  District  (P.  0.  Amherst), 
Lorain  County,  Ohio.—  Bond  Sale.— The  $25,000  4%  coupon 
school  bonds  described  in  V.  90,  p.  99(1,  were  awarded  tin 
April  12  to  the  Amherst  Bank  Co.  of  Amherst  at  par  and  ac- 
crued interest.  A  bid  of  par  and  accrued  interest  was  also 
received  from  the  German  Bank  Co.  of  Amherst. 

Maturity  $500  each  six  months  from   March  30   191  I    to  Sept.  .'in   1914   in 
elusive,  $500  on  March  50  ami  §1,000  on  Sept.  50  cacti  year  from    19  15  to 
t  920  inclush  c,  anil  St  ,000  each  six  months  from  March  50  1921  to    Sept .  •;" 
1926  inclusive'. 

Anaheim,  Orange  County,  Cal. — Bond  Election  Postponed. 
— The  City  Clerk  writes  us  that  the  election  to  vote  on  the 
question  of  issuing  the  $7,500  intersection-paving  bonds 
mentioned  in  V.  90,  p.  317,  "has  been  indefinitely  postponed 
and  the  ordinance  calling  the  same  withdrawn." 

Anoka,  Anoka  County,  Minn. — Bond  Election. — An  election 
will  be  held  April  19  to  allow  the  voters  to  determine  whether 
or  not  $65,000  water  and  light  and  $15,000  dam-construction 
4',    bonds   shall    be    issued. 

Arcadia,  De  Soto  County,  Fla. — Bond  Election. — April  26 
has  been  decided  upon  by  this  city  to  submit  to  the  voters 
a  proposition  to  issue  the  bonds  for  extending  the  water  and 
sewerage  system  and  enlarging  the  school  buildings,  men- 
tioned in  V.  90,  p.  722.  The  amount  of  bonds  to  be  voted 
upon  is  $40,000. 

Ashland  County  (P.  0.  Ashland),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  to-day  (April  16)  by 
J.  F.  Welty,  County  Auditor,  for  the  following  4>^%  coupon 
bonds: 

$11,500  mill-dam  removal  bonds.      Maturity  $1,000  each  six  months  from 
May  1   1911  to  Nov.  1   1912  inclusive  and  $1,500  cacti   six    months 
from  May  1  1913  to  May  1  1915  inclusive. 
40,000  Jerome    Fork    river    Improvement    bonds.      Maturity    $S,500    on 
May  1   1911,  $5,000  each  six  months  from   NTov.  1  1911  to  Nov.  I 
1912  Inclusive,  $4,500  each  six  months  from  May  l   1913  to  May  l 
1914  Inclusive,  $4,000  on  Nov.  1  191-1  and  5  i  ,000  on  May  1  1915. 
Authority,    Section   4501A,     1510  31,     151031,    Revised    Statutes.      De- 
nomination $500.      Date   May    l    1910.      interest  semi-annual.      Bonds  are 
exempt  from  taxes.     Certified  check  tor  $500,  payable  to  the  County  Treas- 
urer, is  required. 

Ashtabula  County  (P.  0.  Jefferson),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  April  19  for  the 
following  4J^%  coupon  road-improvement  bonds: 
$24,000  Onvi  II  Township   north  and   south   centre  road   bonds.      Maturity 

on   April    1    as  follows:     51,500   In   1911,   $2,500   yearly  from    1912 

to  1920  inclusive. 
22,000  New  Lyme  and   Rome   townships  east  and  west  centre  road  bonds. 

Maturity  on  April   1   as  follows:    $2,000  yearly  from   1911   to  1916 

Inclusive  and  $2,500  yearly  from  1917  to  1920  inclusive 
12,000  Colebrook  Township   north   and   south   road    I  Maturity  on 

April  1  as  follows:    $1,000  yearly  from  1911  to  1916  inclusive  and 

$1,500  yearly  from   1917  to   1920  inclusive. 
Authority    Section    6949,    General    Code.      Denomination    $500.      Date 
Vpril   1    1910.     interest   semi-annuallj    a1    the  Counts    Ti    i    i  office. 

Certified  check  for  $500,  payable  to  li.  E.  Thayer,  County  Trea  urer,  Is 
required.  Purchaser  to  pay  accrued  interest.  Bids  must  be  made  upon 
each  issue  separately.  A.  V.  Hillyer  is  llerk  of  the  Board  of  County  Com- 
missioners. Official  circular  states  that  there  has  n<  ver  been  any  default 
in  payment  of  any  obligation  and  that  th<  re  is  no  li  ;  i  tion  or  controvi  rss 
nen  ling  or  I  affecting,  in  any  manner,  the 

for  sale. 

Astoria  School  District  No.  1  (P.  0.  Astoria),  Clatsop 
County,  Ore. — Bond  Offering.  -The  Clerk  of  this  district  has 
been  authorized  to  call  for  bids  for  the  purchase  of  $75,000 
■V  ,-.  20-year  building  bonds  recently  voted. 

Athens,  Limestone  County,  Ala. — Bond  Offering. —  Pro- 
posals will  be  received  until  12  m.  April  25  by  Fred  Wall, 
Mayor,  for  the  $7,500  funding  and  $3,500  water  and  light- 
plant  extension  5'  ,  gold  coupon  bonds  recently  voted, 
V.  90,  p.  925. 

Denomination  $500,  Interest  In  Jan.  and  July  at  the  Mayor's  office. 
Maturity  30  years.  Bonds  are  exempt  from  all  taxes.  Certified  cheek  for 
$500,  payable  to  the  Mayor,  is  required.  No  bonded  debt  at  present 
Floating  debt,  $7,000.     Assessed  valuation   1909,  $750,000. 

Atlanta,  Ga. — Bands  Not  to  be  Offered  at  Present. — The 
following  4  '  ■>'  o  bonds,  authorized  at  the  election  held  Feb.  15 
(V.  90,  p.  515),  will  not  be  placed  on  the  market  before  next 
■June:  $1,350,000  for  sewers,  $900,000  to  extend  the  water- 
works, $600,000  to  purchase  a  lot  and  build  a  school,  $100,- 

000  to  extend  the  Grady  Hospital  and  $50,000  to  purchase 
a  lot  and  erect  a  crematory  plant. 

Atlantic  City,  N.  J. — Reduction  in  Amount  of  Bonds. 
Offered. — The  City  Council  has  directed  a  reduction  in  the 
amount  of  bonds  to  be  offered  on  April  23.  The  amounts 
as  corrected  are  as  follows:  $160,000  water  bonds,  $175,000 
park  bonds  and  $50,000  fire-house  bonds.  The  amount  of 
deposit-  money  required  is  also  reduced  from  $10,000  to 
$7,000.  Other  details  of  bonds  and  terms  of  offering  are 
the  same  as  given  in  V.  90,  p.  925. 

'/'Ac  official  notice  of  this  bond  offering  will  be  found  among 

1  lie  advertisements  elsewhere  in   this  Department . 

Aurora,  Kane  County,  111. — Bond  Election.-   This  city  has 

set  April  19  as  the  date  upon  which  lo  submit  to  the  voters 
the  question  of  issuing  tin1  $50,000  1  '■..•',  coupon  water- 
mains-extension  bonds  mentioned  in  V.  90,  p.  864, 

Denomination  $500.  Date  June  i  1910,  [Merest  semi-annually  at  the 
city  Treasurer's  office.     Maturity  $2,500  yearly  on  June  i  from  1011  to 

Ili.'iO  Inclusive. 
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Baker  City,  Ore. — Bonds  Defeated. — The  election  held 
April  4  resulted  in  a  vote  of  62  "for"to  374  "against"  the 
proposition  to  issue  the  $200,000  5%  water-works-improve- 
ment bonds  mentioned  in  V.  90,  p.  864. 

Ballston  Spa,  Saratoga  County,  N.  Y. — Bonds  Voted. — By 
a  vote  of  150  to  45,  the  voters  of  this  village  have  authorized, 
it  is  stated,  the  issuance  of  the  $17,900  street-improvement 
bonds  submitted  to  them  (V.  90,  p.  925)  on  April  8. 

Baltimore,  Md. — Bond  Offering. — Proposals  will  be  re- 
ceived until  May  23  for  $2,400,000  4%  city  stock.  Reports 
state  that  the  stock  is  to  be  issued  as  follows:  $500,000 
annex  loan  due  1954,  $550,000  dock  loan  due  1960,  $500,000 
school-house  loan  due  1957,  $500,000  fire-engine-house  loan 
due  1957  and  $350,000  conduit  loan  due  1958. 

Bartlett,  Williamson  County,  Tex. — Bonds  Registered. — 
The  State  Comptroller  registered  $7,000  5%  10-40-year 
(optional)  water-works  bonds  on  March  25. 

Beaumont,  Tex.— Bond  Sale. — The  $100,000  school, 
$50,000  sewer  and  $10,000  street  5%  coupon  bonds  described 
in  V.  90,  p.  722,  were  sold  on  April  6  to  the  Thos.  J.  Bolger 
Co.  of  Chicago  for  $163,851  (102.406)  and  accrued  interest. 
A  bid  was  also  received  from  the  Western-German  Bank  of 
Cincinnati.  Maturity  Dec.  1  1949,  subject  to  call  after 
Dec.  1  1929. 

Belief ontaine,    Logan    County,    Ohio. — Bond    Sale. — On 

April  12  the  $12,888  43^%  coupon  Elm  Street  improvement 

assessment  bonds  described  in  V.  90,  p.  925,  were  awarded 

to  Seasongood  &  Mayer  of  Cincinnati  at  101.459  and  accrued 

interest.     The  following  bids  were  received: 

Seasongood  &  Mayer,  Cin__$13,076  16 
Hayden,Miller&Co.,  Cleve  13,069  50 
Sec.Sav.Bk.&Tr.Co.,  Tol.  13,043  00 
Cleveland  Tr.  Co.,  Cleve.  _    13,023  50 

First  Nat.  Bank,  Cin 13,022  04 

Otis  <t  Hough,  Cleveland.    13,018  00 

Belzoni,  Washington  County,  Miss. — Bond  Sale. — The 
three  issues  of  6%  20-year  coupon  bonds,  aggregating  $35,- 
000,  described  in  V.  90,  p.  864,  were  sold  on  April  5  to  F.  M. 
Stafford  &  Co.  of  Chattanooga  at  103.015  and  accrued  in- 
terest.    A  list  of  the  bidders  follows: 


First  Nat.  Bank,  Cleve. .,$13,009  00 
Well,  Roth  &  Co.,  Cin...  13,004  75 
Barto,  Scott  &  Co.,  Colum  12,978  00 
Stacy  &  Braun,  Toledo. _.  12,963  25 
First  Nat.  Bank,  Colum.  _    12,958  00 


S.  A.  Kean  &  Co.,  Chicago. .$35,525 
Bank  of  Commerce   &  Trust 

Co.,    Memphis 35,000 

C.  H.  Coffin,  Chicago al5,301 


F.  M.  Stafford  &  Co.,  Chat'ga  $36,055 
Thos.  J.  Bolger  Co.,  Chicago.  36,001 
First  Nat.  Bank,  Cleveland,.  35,865 
Cutter,  May  &  Co.,  Chicago..  35,565 
a  For  $15,000   bonds. 

Brownwood,  Brown  County,  Tex.— Bonds  Registered. — 
The  $20,000  5%  20-40-year  (optional)  coupon  water  bonds 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  (V.  90,  p.  250) 
were  registered  on  March  14  by  the  State  Comptroller. 

Buhl,  Twin  Falls  County,  Idaho. — Bond  Sale. — On  April  4 
the  $25,000  10-20-year  (optional)  coupon  water  bonds  dated 
Jan.  1  1910  (V.  90, p. 925,)  were  awarded  to  Cutter,  May  & 
Co.  of  Chicago  at  par  and  accrued  interest  for  6s.  Pur- 
chaser is  to  furnish  blank  bonds.  Bids  were  also  received 
from  the  Twin  Falls  Land  &  Water  Co.,  Jas.  N.  Wright  & 
Co.  of  Denver,  J.  H.  Causey  &  Co.,  Denver,  Chas.  S.  Kidder 
&  Co.  of  Chicago  and  C.  H.  Coffin  of  Chicago. 

Cadiz,  Harrison  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  14  by  W.  H.  Lucas, 
Village  Clerk,  for  the  following  4J^%  bonds: 

$6,000  street-improvement    assessment    bonds.     Authority,    Section      95 
Municipal    Code.     Denomination    $300.     Maturity   $300    each   six 
months  from  March  1  1911  to  Sept.  1  1920  Inclusive. 
3,000  refunding  bonds.     Denomination  $500.     Maturity  $500  yearly  on 
April   1   from   1915   to   1920   inclusive.     Authority,   Section   2701, 
Revised  Statutes 
Date  April   1    1910.     Interest  semi-annually  at  the  Village  Treasurer's 
office.     Certified  check  for  5%   of  bonds  bid  for,  payable  to  the  Village 
Treasurer,   is  required.     Purchaser  to  pay  accrued  Interest.     The  bonds 
will  be  delivered  within  ten  days  from  the  time  of  award.     These  Issues 
were  to  have  been  sold  April  9,  but  the  time  for  receiving  bids  was  subse- 
quently extended  to  May  14  In  order  to  permit  the  full  30  days'  advertising. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Camden,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8p.m.  April  25  by  James  E.  Hewitt,  Chairman  Finance 
Committee,  for  $80,000  4^%  coupon  or  registered  school 
bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annual.  Ma- 
turity June  1  1940.  Certified  check  for  2%  of  bonds  bid  for,  drawn  on  a 
national  bank  and  made  payable  to  the  City  Treasurer,  is  required. 

Camden  County  (P.  O.  Camden),  N.  J. — Bond  Sale. — On 
April  13  the  $67,000  4 3^%  25-year  coupon  or  registered  road 
bonds  (two  issues)  described  in  V.  90,  p.  865,  were  awarded 
to  R.  E.  Robinson  &  Co.  of  Philadelphia  at  101.179  and 
accrued  interest. 

Cedar  Rapids  Independent  School  District  (P.  O.  Cedar 

Rapids),   Linn   County,   Iowa. — Bond   Offering. — Proposals 

will  be  received  until  7:30  p.  m.  April  20  by  J.  M.  Ingold, 

Secretary  Board  of   Education,  for  $55,000  building,  $12,000 

school-ground-purchase  and  $20,000  refunding  4%  bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  District  Treasurer's  office.  Maturity  June  1  1920.  Certilied  check 
for  $1,000  is  required.  Purchaser  to  pay  accrued  Interest  and  furnish  blank 
bonds  at  his  own  expense.     Blank  forms  for  bids  furnished  by  district. 

Chewelah,    Stevens    County,    Wash. — Bond    Sale. — The 

$11,000  6%  20-year  coupon  refunding  bonds  mentioned  in 

V.  90,  p.  865,  were  awarded  on  April  1  to  S.  A.  Kean  &  Co. 

of  Chicago  at  103  and  accrued  interest.     The  following  bids 

were  also  received: 

Cutter,  May  &  Co.,  Chicago. .102. 251  J.   H.   Causey   &  Co.,   Denver.. 100 
C.  H.  Coffin,  Chicago... 101. 46 1 

Cheyenne,  Wyo.— Bond  Sale.— The  $250,000  5%  coupon 
water- works-extension  bonds   described  in   V.   90,   p.   723, 


were  awarded  on  April  5  to  E.  II.  Rollins  &  Sons  of  Denver 

at  102.78  and  accrued  interest.     The  following  bids  were  also 

received: 

Well.  Roth  &  Co.,  Chlcago.$257,190iOtls  &  Hough.  Denver $252,820 

Thos.  J    Bolger  Co.,  Chicago  255.775| 

A  bid  was  also  received  from  S.  A.  Kean  &  Co.,  of  Chicago. 

Maturity  April  1  1940,  the  city,  however,  being  required  to  redeem  at 
least  one-twentieth  of  the  Issue  yearly  after  April  1  1925. 

Chicopee,  Hampden  County,  Mass. — Note  Offering. — 
Proposals  will  be  received  until  12  m.  April  20  by  James  J. 
O'Connor  2nd,  City  Treasurer,  for  $14,000  4%  coupon 
school  notes. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  Old  Colony  Trust  Co.  In  Boston.  Maturity  $1,000  yearly  on  Dec.  1 
from  1911  to  1924  Inclusive.  Notes  will  be  certified  as  to  genuineness  by 
the  Old  Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  the 
legality  ol  the  Issue  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston, 
a  copy  of  whose  opinion  will  be  delivered  without  charge  to  the  purchaser. 

Cincinnati,  Ohio. — Bids. — The  following  bids  were  received 
on  April  8  for  the  $288,000  4%  20-year  Elberton  Ave. 
grading  and  paving  (city's  portion)  bonds  awarded  on  that 
day  to  the  Atlas  National  Bank  of  Cincinaati  at  101.779, 
not  101.799  as  reported  in  V.  90,  p.  997: 

Atlas   National   Bank.   Cincinnati $293,124  00 

Breed  &  Harrison  and                  1 292,508  00 

Weil  Roth  &  Co.,  Cincinnati  J 
Cin.  Trust  Co.,  Central  Tr.  &  Safe  Dep.  Co.,  West  German  Bk.,1 

German  Nat   Bk.  and  Seasongood  &  Mayer  all  of  Cincinnati./  292,492  80 

Fifth-Third    National    Bank,    Cincinnati 291,629  00 

Market  National   Bank,   Cincinnati 291,225  63 

Provident    Sav.  Bank  &  Trust  Co.,   Cincinnati 289,800  00 

Cleveland,  Pawnee  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  April  19  for  $8,000  6%  20-year 
funding  bonds.     F.  L.  Woollard  is  City  Clerk. 

Columbia,  Richland  County,  So.  Car. — Commission  Form 
of  Government  Adopted. — The  proposition  to  adopt  the  com- 
mission form  of  government  carried  by  a  vote  of  1,310  to  68 
at  the  election  held  April  2.     V.  90,  p.  723. 

Columbus,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  April  21  by  Martin  A.  Gemunder, 
Secretary  of  Sinking  Fund  Trustees,  for  the  following  4% 
bonds: 

$43,000  grade-crossing  bonds  dated   Dec.   26   1907  and  due  Oct.   1   1947 
Denomination  $1,000.     Interest  April   1   and  Oct.   1  at  the  City 
Treasurer's  office. 
97,000  garbage-disposal  bonds  dated  Nov.  1  1906  and  due  Sept.  1  1936. 
Denomination  $1,000.      Interest  March  1  and  Sept.  1  at  the  agency 
of  the  city  of  Columbus  in  New  York  City. 
80,000  public-improvement   No.   19   (city's  portion)    bonds  dated  May  3 
1909    and    due    Sept.    1    1921.     Denomination    $1,000.     Interest 
March  1  and  Sept.  1  at  the  agency  of  the  city  of  Columbus  In  New 
York  City. 
35,000  public-improvement  No.  20  (city's  portion)   bonds  dated  July  26 
1909    and    due    Sept.    1    1921.     Denomination    $1,000.     Interest 
March   1  and  Sept.   1   at  the  agency  of  the  city  of  Columbus  in 
New  York  City. 
45,000  electric-light-works-extension    bonds    dated    March    25    1909    and 
due  Sept.  1  1939.     Interest  March  1  and  Sept.  1  at  the  agency  of 
the  city  of  Columbus  in  New  York  City. 
The  above  bonds  are  non-taxable  in  Ohio.     They  may  be  exchanged  for 
registered  bonds  subject  to  the  rules  of  the  Sinking  Fund  Trustees.  Separate 
bids  must  be  made  for  each  Issue.     Certified  check  on  a  local  bank  for 
2%  of  the  bonds  bid  for,  payable  to  the  Sinking  Fund  Trustees,  is  required. 
Bonds  will  be  delivered  April  30  1910.     The  above  are  not  new  Issues  but 
bonds  held  by  the  sinking  fund  as  an  investment. 

Connecticut.— Bond  Sale.— The  $2,000,000  2»y2%  coupon 
or  registered  general  bonds  described  in  V.  90,  p.  926,  were 
disposed  of  on  April  14  as  follows:  $1,480,000  to  the  Aetna 
Life  Insurance  Co.  of  Hartford  at  par,  $500,000  to  Roy  T.  H. 
Barnes  of  Hartford  at  par,  $10,000  to  David  C.  Porter  of 
Brooklyn,  N.  Y.,  at  par  and  $10,000  to  H.  K.  Taylor  of 
Hartford  at  100.636.  The  Aetna  Life  Insurance  Co.  offered 
to  take  the  entire  issue.  Maturity  April  1  1934,  subject  to 
call  after  April  1  1924. 

Creston,  Platte  County,  Neb. — Bonds  Voted. — According 
to  reports,  the  question  of  issuing  bonds  for  the  installation 
of  a  water-works  system  was  favorably  voted  upon  at  the 
recent  spring  election. 

Cuero,  Tex. — Commission  Plan  of  Government  Defeated. — 
A  plan  to  adopt  the  commission  form  of  government  was 
defeated  on  April  4. 

Culbertson  School  District  No.  1  (P.  O.  Culbertson), 
Hitchcock  County,  Neb. — Bond  Election. — An  $8,000  school 
bond  election  will  be  held  on  April  22. 

Dallas,  Tex. — Vote  at  April  5  Election.— We  are  advised 
that  the  vote  cast  "for"  and  "against"  the  seven  bond  issues 
submitted  on  April  5  (V.  90,  p.  723)  was  as  follows: 

For  $100,000  for  Sanitary  Sewer  Bonds 2,453 

Against  same 666 

For  $  1 00,000  for  Public  Schools  Bonds 2 ,388 

Against  same 733 

For  $100,000  for  City  Hospital  Bonds.. 2,180 

Against  same 915 

For  $350,000  for  Street  Improvement  Bonds 2,289 

Against  same 828 

For  $550,000  for  Sewage  Disposal  Bonds 2,158 

Against  same 956 

For  $100,000  for  Water-Works  Bonds 2,420 

Against  same. 688 

For  $100,000  for  Electric  Light  Plant  Bonds 1,070 

Against  same 1 ,946 

All  of  the  above  propositions  carried  except  the  last  named. 

Dallas  County  (P.  O.  Dallas),  Tex. — Bonds  Delivered. — 
According  to  Dallas  papers,  the  $875,000  4%  road  and  bridge 
bonds  (three  issues)  mentioned  in  V.  90,  p.  997,  were  de- 
livered on  April  8  to  the  American  Exchange  National  Bank 
of  Dallas.  The  bank  pays  par  and  accrued  interest,  with 
the  provision  that  it  be  designated  as  depository  for  the 
county  funds. 

Delta  School  District  (P.O.  Delta),  Delta  County,  Colo.— 
Bond  Sale.— On  April  4  the  $25,000  5%  10-20-year  (optional) 
building  and  furnishing  bonds  offered  on  that  day  (V.  90, p. 
866)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Denver  at 
101.812.     Other  bidders  were: 
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Delta  National   Bank $25,307  75  |S.  A    Kean  &  Co..  Chlcago$25,025  00 

J.  N.  Wright  &  Co.,  Denv.   25,294  001  C.  II.   Coffin,  Chicago 24,00100 

W.  15.  Sweet  &  Co.,  Denv.   25,142  50 1 

Denomination  $500  or  $1,000.      Date.Iunel  1910.     Interest  semi-annual. 

Denver,  Colo. — Sewer  Bonds  Being  Disposed  of. — We  are 
advised  that  $700,100  0%  bonds  for  the  construction  of 
sewers  are  being  issued  to  Dennis  Gibbons,  contractor,  as  the 
work  progresses. 

Denominations:  <>50  bonds  of  $1,000  each,  200  bonds  of  $500  each  and 
181  bonds  of  $100  each.  Date  March  1  1910.  Interest  semi-annual. 
Maturity  March  1  1923,  subject  to  call,  however,  before  that  time. 

Dickinson,  No.  Dak. — Commission  Plan  of  Government 
Defeated. — We  see  it  stated  that  a  proposition  to  adopt  the 
Commission  plan  of  Government  was  defeated  by  the  voters 
on    April    4. 

Duluth,  Minn. — No  Award  Yet  Made. — Up  to  April  13  no 
award  had  yet  been  made  of  the  $150,000  water  and  light  and 
$50,000  street-improvement  4%  30-year  gold  coupon  bonds, 
bids  for  which  were  received  (V.  90,  p.  997)  on  March  28. 

East  Dundee  (P.  0.  Dundee),  Kane  County,  111. — Bond 
Election. — April  19  has  been  decided  upon  by  this  village  as 
the  day  for  the  holding  of  an  election  to  vote  on  the  question 
of  issuing  water-main-extension  bonds. 

Eastland  School  District  (P.  O.  Eastland),  Eastland 
County,  Tex. — Bonds  Voted. — On  April  5  the  voters  author- 
ized the  issuance  of  $20,000  school  bonds. 

East  Spencer  (P.  O.  Spencer),  Rowan  County,  No.  Car.— 
Bonds  Voted. — On  April  12  this  town  voted  to  issue  $25,000 
water  and  light-plant  bonds. 

Enid  School  District  (P.O.  Enid),  Garfield  County,  Okla. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
April  18  for  $200,000  5%  coupon  building  bonds. 

Authority,  Sections  8029-8030,  Snyder  Compiled  Laws  of  1909.  De- 
nomination $1,000.  Interest  semi-annually  at  the  fiscal  agency  In  New 
York  City.  Maturity  part  yearly  from  15  to  25  years.  Certified  check 
for  $500,  payable  to  J.  P.  Marshall,  Clerk  of  the  Board  of  Education,  Is 
required. 

Ennis,  Ellis  County,  Tex. — Bo?ids  Registered. — An  issue  of 
$12,000  5%  10-40-year  (optional)  water-works  bonds  was 
registered  on  April  9  by  the  State  Comptroller. 

Fall  River,  Mass. — Description  of  Bonds. — The  City 
Auditor  furnishes  us  with  the  following  description  of  the 
bonds  awarded  on  April  5  to  R.  L.  Day  &  Co.  of  Boston: 

$50,000  4%  30-year  sewer-constructlon  bonds  sold  at  105.449. 

170,000  4%  10-year  bonds  for  various  municipal  purposes  sold  at  102.197. 

Denomination  $1  000  or  multiple.  Date  March  1  1910.  Interest  semi- 
annually. 

Falls  City,  Polk  County,  Ore. — Bonds  Voted. — Portland 
papers  state  that  a  proposition  to  issue  water-works  bonds 
carried  by  a  vote  of  154  to  10  at  an.election  held  April  4. 

Fayette,  Jefferson  County,  Miss.— Bond  Sale. — On  April  5 
the  $5,000  6%  20-year  coupon  funding  bonds  described  in 
V.  90,  p.  920,  were  awarded  to  the  Citizens' Savings  Bank  & 
Trust  Co.  of  Jackson  at  103.     The  bids  were  as  follows: 
Citizens  Sav.  Bk.  &  Tr.  Co.,  |C.  H.  Coffin.  Chicago $5,016  00 


S.  A.  Kean  &  Co.,  Chicago.   5,005  00 

First  Nat.  Bk.,  Cleveland.,  Par. 

Cutter,  May  &  Co.,  Chicago         Par. 


Jackson $5,150  00 

P.  M.  Stafford  &  Co.  Chatt.  5,155  50 
First  Natchez  Bk..  Natchez  5,125  00 
Whit.-Cen.B.&Tr.Co.,N.O.   5,025  00 

Franklin,  Williamson  County,  Tenn. — Bond  Sale. — The 
$35,000  coupon  sewer-extension  bonds,  bids  for  which  were 
rejected  on  Feb.  14  (V.  90,  p.  574),  have  been  disposed  of  as 
4^s  to  J.  W.  Worthington,  a  contractor  of  Sheffield,  Ala., 
in  payment  for  work  done. 

Garza  County  Common  School  District  No.  1,  Tex.— 
Bonds  Registered. — The  State  Comptroller  registered  $10,500 
5%  20-40-year  (optional)  bonds  on  April  9. 

Georgetown,  Scott  County,  Ky. — Description  of  Bonds. — 
The  $20,000  filter  and  $5,000  storm-sewer  coupon  bonds 
awarded  on  March  15  to  the  Harris  Trust  &  Savings  Bank 
of  Chicago  at  100.10  (V.  90,  p.  797),  carry  interest  at  the  rate 
OI  43^%,  payable  semi-annually  at  the  Farmers'  Bank  & 
Trust    Co.    in    Georgetown. 

Denomination  $1,000.  Date  Feb.  1  1910  The  filter  bonds  mature 
$1,000  yearly  on  Feb.  1  from  1911  to  1930  inclusive,  while  the  sewer  bonds 
mature  $1,000  yearly  on  Feb.  1  from  1911  to  1915  inclusive.  Total  debt, 
Including  these  issues,  $60,000.     Assessed  valuation  $2,229,188. 

Gloversville,  Fulton  County,  N.  Y —Bond  Offering. — 
O.  L.  Everest,  City  Chamberlain,  will  sell  at  public  auction 
at  2  p.  m.  on  May  10  $100,000  4%  registered  sewer-construc- 
tion bonds.  These  bonds  are  part  of  an  issue  of  $250,000 
authorized  by  Chapter  193,  Laws  of  1903.  The  first  lot  of 
bonds  ($150,000)  was  awarded  on  Nov.  21  1905  to  Isaac  W. 
Sherrill  of  Poughkeepsie  at  107.99J/g.     See  V.  81,  p.  1574. 

Denomination  $1,000.  Date  Nov.  1  1905.  Interest  semi-annually  at 
the  City  Chamberlain's  office  in  New  York  exchange.  Maturity  Nov.  1 
1945.     The  oflering  of  these  bonds  was  postponed  from  April  8. 

In  addition  to  the  above,  the  City  Chamberlain  will  also 
offer  at  the  same  time  and  place  $40,700  4J^%  street-im- 
provement and  sewer  bonds. 

Denominations  $l,ooi)  and  $ioo.  Date  Feb  l  1910.  Interest  annually 
at  the  Fourth  National  Bank  in  New  York  City.  Maturity  on  Feb.  i  as 
follows:  $10,000  in  1911,  $8,700  in  1912,  $7,500  In  1913,  $7,300  in  1914 
and  $7,200  in  1915. 

Gothenburg  School  District  (P.  O.  Gothenburg),  Dawson 
County,  Neb. — Bonds  Voted. — On  March  29  this  district 
voted  to  issue  $25,000  5%  5-20-year  (optional)  school- 
building  and  site  bonds.  We  are  advised  that  these  bonds 
have  been  declared   legal  by  the  State  Department. 

Grand  Rapids,  Mich. — Bond  Offering. — Proposals  will  be 

received  until  4  p.  m.  April  25  by  James  Schrivcr,  City  Clerk, 

for  $50,000  4%  coupon  rapid-sand-filtration  bonds.     These 

securities   arc   part   of   the    issue   of   $305,000    bonds    voted 

(V.  90,  p.  90S)  on  April  4. 

1     Denomination     $1,000.      Date     April     15     1910.      Interest    semi-annual. 
Maturity  April  IS  1930. 


Grantville,  Coweta  County,  Ga. — Bond  Election. — An 
election  will  be  held  to-day  (April  16)  to  vote  on  the  question 
of  issuing  $10,000  6%  1-20-year  (serial)  gold  coupon  school- 
building  bonds.  A  two- thirds  majority  is  necessary  to 
authorize  the  issue. 

Gridley,  Butte  County,  C&l.— Bond  Sale.— The  $17,500 
power-plant  bonds  voted  last  month  (V.  90,  p.  797),  have 
been  disposed   of  at  private  sale. 

Guthrie,  Okla. — Commission  Form  of  Government  Defeated. 
— We  see  it  stated  that  a  proposition  to  adopt  the  commission 
form  of  government  was  voted  down  at  the  April  5  election. 

Guthrie  School  District  No.  60  (P.  O.  Guthrie),  Okla.— 
Bonds  Defeated. — The  propositions  to  issue  the  $60,000 
school-building  bonds  mentioned  in  V.  90,  p.  724,  was 
rejected  by  the  voters  on  April  5. 

Harper  School  District  (P.  O.  Harper),  Orange  County, 
Cal. — Bond  Election.— A  $4,000  bond  election  will  be  held 
in  this  district  to-day  (April  16). 

Harris  County  Common  School  District  No.  29,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $8,000 
5%  20-year  bonds  on  April  5. 

Hart  Township  (P.  O.  Hart),  Oceana  County,  Mich. — 
Bonds  Voted. — An  election  held  recently  resulted  in  favor 
of  a  proposition  to  issue  $40,000  good-road  bonds. 

Haskins,  Wood  County,  Ohio. — Bond  Sale. — On  April  12 
the  $2,400  5%  coupon  street-improvement  bonds  described 
in  V.  90,  p.  998,  were  awarded  to  H.  P.  Shanks  &  Son  of 
Toledo  for  $2,456  20  (102.341)  and  accrued  interest.  Ma- 
turity $480  yearly  on  Sept.  1  from  1911  to  1915  inclusive. 

Hazle  Township  School  District,  Luzerne  County,  Pa. — 

Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  April 

18  by  John  Beach,  Secretary  of  the  School  District  (Room  9, 

Gorman  Bldg.,  Hazleton),  for  $50,000  4J^%  gold  coupon 

high-school-building  bonds. 

Denomination  $500.  Date  May  1  1910.  Interest  semi-annually  at  the 
People's  Savings  &  Trust  Co.  In  Hazleton.  Maturity  $4,500  yearly  on 
Nov.  1  from  1915  to  1919  inclusive,  $5,000  In  1920  and  $4,500  yearly  from 
1921  to  1925  inclusive,  subject  to  call  in  any  amount  after  Nov.  1  1920. 
Bonds  are  exempt  from  taxes  in  Pennsylvania.  Certified  check  for  $200, 
payable  to  Jacob  Gettinger,  Treasurer,  is  required.  Purchaser  to  pay  ac- 
crued interest.  Bonded  debt  at  present  $12,000.  No  floating  debt.  As- 
sessed valuation  in  1910  $3,499,244. 

Hebron,  Thayer  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  19  for  the  following  5% 
bonds,  offered  but  not  sold  (V.  90,  p.  867)  on  March  28: 
$12,000  water-extension    bonds.      Denomination    $1,000.     Date    Nov.     1 
1909.      Maturity  20  years,  subject  to  call  after  5  years 
4,500  sewer-system    bonds.      Denomination   $100.      Date    Nov.    1    1909. 
Maturity  10  years,  subject  to  call  after  5  years. 
10,000  electric-light    bonds.     Denomination    8500.     Date    April    1    1910. 
Maturity  20  years,  subject  to  call  after  5  years. 
Interest  semi-annual.     O.  P.  Hess  is  City  Clerk. 

High  Bridge,  Hunterdon  County,  N.  J. — Bonds  Voted. — 
The  question  of  issuing  $35,000  bonds  for  additional  water 
supply  was  approved  by  a  vote  of  93  to  70  on  April  12. 

Homestead,  Allegheny  County,  Pa. — Bond  Sale. — The 
•130,000  30-year  funding  and  the  $15,000  refunding  4J^% 
bonds  offered  on  April  11,  and  described  in  V.  90,  p.  998, 
were  awarded  to  Lawrence  Barnum  &  Co.  of  Philajat  103.30. 

Homestead  School  District  (P.O.  Homestead),  Allegheny 
County,  Pa,.— Bond  Sale.— An  issue  of  $120,000  43^% 
30-year  coupon  (with  privilege  of  registration  as  to  principal) 
tax-free  bonds,  proposals  for  which  were  asked  until  April  14, 
was  awarded,  it  is  stated,  to  J.  S.  &  W.  S.  Kuhn  Inc.,  of 
Pittsburgh.  Denomination  $1,000.  Date  April  1  1910. 
Interest  semi-annually  at  the  First  National  Bank  of  Home- 
stead. 

Houlton,  Me. — Bonds  Authorized. — This  town  has  au- 
thorized the  issuance  of  $32,000  bonds.  We  are  informed, 
however,  that  they  will  not  be  offered  for  sale  until  late  in 
the  fall,  when  some  outstanding  loans  fall  due. 

Hudson  County  (P.  O.  Jersey  City),  N.  J. — Bond  Offering. 
— Local  papers  state  that  proposals  will  be  received  until 
May  4  for  the  following  4^%  bonds:  $500,000  for  a  court- 
house, $150,000  to  improve  Section  No.  1  of  the  Newark 
Plank  Road,  $100,000  to  construct  a  bridge  over  the  Passaic 
River  and  $100,000  to  reconstruct  sections  of  the  Hudson 
Boulevard.     Maturity  May  4  1950. 

Iredell  County  (P.  O.  Statesville),  No.  Caro. — Bonds 
Authorized. — This  county  has  authorized  the  issuance  of 
$50,000  5%  30-year  bonds  to  aid  in  the  construction  of  the 
Statesville  Air  Line  RR.  Denomination  $1,000.  Date 
Jan.    1    1910.     Interest  semi-annual. 

Jackson  County  (P.  O.  Edna),  Tex. — Bonds  Proposed. — 
This  county  has  under  consideration  the  advisability  of 
issuing  $100,000  road  bonds. 

Jefferson,  Jefferson  County,  Wis. — Bonds  Voted. — By  a 
vote  of  173  to  81,  this  city,  it  is  stated,  has  authorized  the 
issuance  of  $10,000  water-power  bonds. 

Johnstown,  Fulton  County,  N.  Y. — Bond  Sale. — An  issue 
of  $30,000  5%  coupon  street  improvement  bonds  has  hern 
old. 

Interest  March  15  and  Sept.  ir>  at  the  Johnstown  Bank  In  Johnstown. 
Maturity  $14,500  In  each  of  the  years  1911  and  1912  and  $7,000  In  1913. 
Bonds  are  lax  exempt. 

Joplin  School  District  (P.  O.  Joplin),  Mo. — Bond  Off  ring. 

Proposals  will  be  received  until  12  m.  April  20  by  Robert 
A  Wilson,  Secretary,  Board  of  Education,  for  the  $75,000 
4K%  coupon  building  bonds  voted  (V.  90,  p.  926)  on  Mch.28. 

Denomination   $1,000.      Date   May    i    L910.     tnten  mnuallj    at 

the  National  Bank  of  Commerce  In  \™  York  City.  Maturlts  Mas  '  1980, 
ubjecl  to  call  after  May  i  1920.  Certified  check  foi  $2,500,  payable  to 
the  nisi  rid  Treasurer,  is  required 
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Josephine  County  School  District  No.  7,  Ore. — Bond  Su/r. 
— On  April  r>  the  $45,000  5%  20-year  coupon  high-school- 
building  bonds  described  in  V.  90,  p.  927.  were  awarded  to 
Morris  Bros,  of  Portland,  with  the  understanding  that  the 
bond-  be  delivered  in  installments  as  the  money  is  needed, 
the  entire  issue  to  be  delivered  before  Oct  ■  1  1910.  Purchaser 
pays  the  interest  from  May  1  to  Oct.  1,  amounting  to  $937  50 
and  a  premium  of  $51 1.     The  other  bidders  were: 

E.  li.  Rollins  &  Sons,  Denver  $46, 062   John  Nuveen  (c  Co.,  Chicago. $45,351 
Cent.Sav.Bk.&Tr.Oo.,Denv.  «15,913  Thos.  J.  BolgerCo.,  Chlcago.a45.305 

Woodin.McNear&Moorc.Chi.ii  1 5,«r>7  '  A.  B.  Leach  &  Co.,  Chicago.  _«  15,2  13 
Ceo.  H  .  Tllden  &  Co.,  Seattle  «45,595    Harris  Tr.&Sav.Bk. ,  Chicago  «45,230 


a45,51 1    Otis  &  Hough,  Cleveland.. 

.045,495   C.  H.  Coffin,  Chicago 

.»  15.395'  A.  .1.  Hood  &  Co.,  Detroit 


04  5,250 
45,2; 
.045,2, 


45,360  |S.  A.  Kean  &  Co.,  Chicago..   44,122 


H.  T.  Holiz  6:  Co.,  Chicago 
McCoy  <Sc  Co.,  Chicago  . . 
Well.  Roth  &  Co.,  Cincin 
Coffin  &  Crawford,  Chicago. 
a  And   accrued    interest. 

Kansas. — Bond  Sales  for  March. — During  the  month  of 
March  the  following  bonds,  aggregating  $325,000,  were 
purchased  by  the  State  of  Kansas  at  par: 

Brown  County  School  District  No.  34. — $8,000  4  V.''  school-house 
bonds  dated  Feb.   19  1910  and  due  Jan.   1  1918. 

Caldwell,  Sumner  County. — §5.000  4}4%  20-year  water  and  light  bonds 
dated   Oct.    1    1909. 

Cawker  City,  Mitchell  County.— $25,000  A]4 %  20-year  school-house 
bonds  dated  Jan.   1    1910. 

Clark  County  Union  School  District  No.  1. — $8,500  5%  15-year  school- 
house  bonds  dated  Jan.  22   1910. 

Comanche  County  School  District  No.  1. — Two  Issues  of  5%  refunding 
bonds  aggregating  $18,000.  The  securities  are  dated  Nov.  1  1909  and 
mature   July    1    1929. 

Comanche  County  School  District  No.  53. — $5,000  5%  11-year  school- 
house  bonds  dated  Jan.   1    1910. 

Erie,  Neosho  County. — $50,000  4«%  25-year  water  and  light  bonds 
dated  Jan.    1    1910. 

Gray  County  School  District  No.  23. — $2,000  5%  20-year  refunding 
bonds  dated  Jan.    1    1910. 

Herington  School  District.  Dickinson  County. — $20,000  1)4%  18-year 
refunding  bonds  dated  July  1  1909. 

Howard  Township,  Elk  County. — $24,000  5^  15-year  refunding  bonds 
dated  Jan.   1    1910. 

Kiowa  County  School  District  No.  16. — $1,200  5%  12-year  school-house 
bonds  dated  Jan.    1    1910. 

Kirwin  Township,  Phillips  County. — $10,000  5%  refunding  bonds  dated 
Jan.  1   1910  and  due  Sept.   1   1920. 

Lindsborg,  McPherson  County. — $9,000  5%  30-year  sewer  bonds  dated 
Jan.   1    1910. 

Lucas,  Russell  County. — §20,000  5%  30-year  water  and  light  bonds  dated 
Sept.    1    1909. 

Manhattan,  Rilev  County. — §50,000  4J^%  20-year  refunding  bonds 
dated     Feb.     1     1910. 

Marion  County  School  District  No.  57. — $12,000  5%  school-house  bonds 
dated  Feb.  15  1910  and  due  July  1  1923. 

Newton,  Harvey  County. — $5,000  5%  10-year  park  bonds  dated  Jan.  1 
1910. 

Pottawatomie  County  School  District  No.  67. — $6,000  5%  15-year 
school-house  bonds  dated  Jan.   1    1910. 

Rooks  County  School  District  No.  96. — S300  5%  4-year  school-house 
bonds   dated  Jan.    1    1910. 

Russell  County  School  District  No.  73. — $1,200  5%  school-house  bonds 
dated  Aug.  2  1909  and  due  July  1  1918. 

Sedgwick  County  School  District  No.  45. — $2,000  5"o  10-year  school- 
house  bonds   dated   Jan.    1    1910. 

Sterling,  Rice  County. — $30,000  \y%''a  school-house  bonds  dated  Feb.  1 
1910  and  due  July  1  1924. 

Stevens  Countv  School  District  No.  38. — §800  6a;  school-house  bonds 
dated  Jan.   15  1910  and  due  July  1  1919. 

Stevens  County  School  District  No.  40. — $700  6%  school-house  bonds 
dated  Jan.  1  1910  and  due  July  1  1915. 

Washington  County  School  District  No.  79. — $1,300  5%  school-house 
bonds  dated  Feb.  7  1910  and  due  Jan.  1  1915. 

Waverly.  Coffey  County. — $10,000  5%  20-year  water  bonds  dated 
Dec.     1     1909. 

The  above  bonds  are  subject  to  call  at  any  interest-paying  period. 

Kaw  Valley  Drainage  District,  Wyandotte  County, 
Kan. — Bond  Offering. — Porposals  will  be  received  until 
2  p.  m.  April  20  by  W.  H.  Daniels,  President  Board  of 
Directors  (Lyons  Bldg., Kansas  City,  Kan.)  for  $465,000 
4J^%  and  $1,225,000  5%  coupon  Kansas  River  improve- 
ment bonds. 

Authority  Chapter  215,  Laws  of  1905.  Denomination  $1,000.  Date 
$140,000  March  1  1909,  date  of  remainder  not  determined.  Interest 
payable  at  the  State  Treasury  in  Topeka — on  $140,000  and  §1,225,000 
n  March  and  September,  on  $325,000  in  January  and  July.  Maturity 
§140,000  March  1  1936,  $325,000  July  1  1936  and  §1.225,000  March  1  1940. 
Bonds  are  tax-exempt.  Certified  check  for  1%  of  bid,  payable  to  Bernard 
Pollmann,  Treasurer,  is  required.  Bonded  debt,  including  this  issue, 
§1,750,000.     Assessed  valuation  1909,  $47,065,725. 

Kennett,  Dunklin  County,  Mo. — Bonds  Voted. — As  a  re- 
sult of  an  election  held  April  .">,  this  city  is  given  authority  to 
issue  $40,000  bonds  to  build  a  water-works  system. 

Krebs,  Pittsburgh  County,  Okla.— Bond  Sale.— The  $50,- 
000  .">'  ,  25-year  coupon  water-work-;  bonds,  bids  for  which 
were  rejected  on  March  7  (V.  'JO,  p.  798),  were  sold  on  March 
If)  to  T.  ('.  Brook-  &  Soils  Co.  of  Jackson,  Mich.,  at  par  and 
accru  rest.     Bids     were    also     received    from    Kean 

of  Chicago  and  the  O'Neill  Engineering  Co.  of  Dallas,  Tex. 
Denomination  $1,000.  Date  Feb.  1  1910.  Interest  semi- 
annual. 

La  Grande  School  District  No.  1  (P.  O.  La  Grande), 
Union  County,  Ore. — Bond  Sate.— On  April  2  the  $75,000 
5%  10-20-year  (optional)  gold  coupon  high-school  bonds  de- 
scribed in  V.  90,  p.  867,  were  awarded  to  E.  II.  Robins  & 
Sons  of  Denver  at  101  .73.  Purchaser  to  pay  accrued  interest 
and  furnish  blank  bonds  free.  The  following  bids  were 
received: 


E.  II.  Rolllns&Sons,  Den<7$76 
Woodin,  McNear  &  Moore, 

Chicago.  -  -  76,327  50 

Central    Savings    Bank    & 

Trust  Co.,  Denver 76,263  00 

John  Nuveen  &  Co.,  Chic.  76,100  00 


97  50|S.  A.  Kean  &  Co.,  Chicago 
.1.  N.  Wright  &  Co.,  Denver. 

Morris  Bros.,  Portland 

A.  J.  Hood  &  Co.  Detroit  _ 
A.  H.  Leach  &  Co.,  Chicago.. 
C.  H.  Coffin    Chicago 


a  Also  pay  accrued  Interest  and  furnish  blank  bonds  free. 


$75,825 
75,790 
75,767 
75,401 
75,395 
75,376 


Lansingburgh  Union  Free  School  District  No.  1  (P.  O. 
Troy),  N.  Y. — Bond  Offering. —  Proposals  will  be  received 
until  8  p.  m.  April  19  by  William  J,  Shelliday,  Clerk  of  the 
Board  of  Education,  for  the  $85,000  1  >  ■,'  <  gold  coupon  or 
registered  school-building  bonds  voted  (V.  90,  p.  868)  on 
March  22. 

Authority.  Sections  126  and  430,  Education  Law  (Chapter  21,  Laws 
1909) ,  constituting  Chapter  16,  Consolidated  Laws.      Denomination  SI  ,00 
bate  May  1   191i).      Interest  semi-annually  at  the  Union  National  Bank    A 
Troy.     Maturity   $5,000   yearly  on   May   1   from    1925   to   1941   incluslv 


Certified  check  for  $8,500,  payable  to  the  Board  of  Education,  Is  required. 
Purchaser  to  pay  accrued  Interest.  Official  notice  states  that  there  has 
never  been  any  default  In  the  payment  of  the  obligations  of  the  district  or 
the  town  of  Lansingburgh 

Lee  County  (P.  O.  Sanford),  No.  Car. — Bond  Offering. — 

Proposals  will   be  received   until    12   m.   April    18  by  T.   M. 

Cross,  Clerk  of  the  Board  of  Commissioners,  for  $15,000  5% 

coupon  Joncsboro  Township  road-construction  bonds. 

Authority,  Chapter  456,  Public  Laws  of  1909.  Denomination  to  suit 
purchaser,  not  less  than  S100  nor  more  than  S500.  Date  July  1  1910. 
Interest  annually  at  the  County  Treasurer's  office.  Maturity  40  years. 
A  deposit  of  $100  is  required  with  each  bid.  These  bonds  were  offered  on 
March  14  but  the  bids  recevled  on  that  day  were  rejected. 

Lehigh  County  (P.  O.  Allentown),  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  25  by  J.  S. 
Troxell,  Clerk  of  the  County  Commissioners,  for  the $125,000 
4%  coupon  (with  privilege  of  registration)  public-improve- 
ment bonds  mentioned  in  V.  90,  p.  868. 

Authority  Act  of  April  29  1874.  Denomination  S500.  Date  May  2  1910. 
Interest  semi-annually  in  Allentown.  Maturity  on  May  1  as  follows: 
S?5,000  in  each  of  the  years  1915.  1920,  1925,  1930  and  1935.  Bonds  are 
exempt  from  S*ate  taxes.  Certified  check  for  10%  of  amount  of  bid, 
payable  to  the  County  Commissioners,  is  required. 

Long  Beach  High  School  District,  Los  Angeles  County, 

Cal. — Bond     Offering. — Proposals     will     be     received     until 

2  p.  m.  April  2.5  by  the  Board  of  Supervisors,  C.  G.  Keyes, 

ex-officio  Clerk  (P.  O.  Los  Angeles),  for  $240,000  5%  gold 

school  bonds  voted  (V.  90,  p.  868)  on  March  12. 

Denomination  $1,000.  Date  April  25  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office  in  Los  Angeles.  Maturity  $6,000  yearly  on 
April  25  from  1911  to  1950  inclusive.  Certified  check  for  3%  of  bonds  bid 
for,  payable  to  the  Chairman  of  the  Board  of  Supervisors,  is  required. 
Purchaser  to  pay  accrued  interest. 

Los  Altos  School  District  (P.  O.  Los  Altos),  Santa  Clata 
County,  Cal.— Bond  Sole.— The  $15,000  5Y2%  10-24-year 
(serial)  school  bonds  voted  last  February  (V.  90,  p.  648), 
were  sold  on  April  5  to  the  San  Jose  Bank  of  Savings  at 
110.133.     The    following   bids    were   received: 


San  Jose  Bk  of  Savings. .$16,520  00 
J.  H.    Adams   &  Co.,   Los 

Angeles 16,85100 

First  Nat.  Bk.,  San  Jose.    16,581  00 


Garden  City  Bk  &  Tr  Co., 

San  Jose   $16,280  50 

G.  G.  Blymyer  &  Co.,  San 

Francisco 16,250  00 


State  Board  of  Examiners  16,550  00   Bank  of  San  Jose 15,875  00 

IChas.  B.   Younger 15,802  00 

We  are  informed  that  the  bid  accepted  was  the  highest  unconditional 
premium  offered.  Denomination  $1,000.  Date  April  1  1910.  Interest 
semi-annual. 

Lovington,  Moultrie  County,  111. — Bond  Sale. — An  issue 
of  $3,500  5%  bonds  was  awarded  on  March  15  to  the  Hard- 
ware Bank  in   Lovington  at  par. 

Denomination  $500.  Interest  annually  on  Aug.  1.  Maturity  one  bond 
yearly    on    Aug.    1. 

Macon,  Ga. — Bond  Offering. — Further  details  are  at  hand 

relative  to  the  offering  on  April  19  of  the  $100,0000  paving 

and  the  $100,000  sewer  4%  gold  coupon  bonds  mentioned  in 

V.  90,  p.  927.      Proposals  for  these  bonds  will  be  received 

until  12  m.  on  that  day  by  A.  R.  Tinsley,  City  Treasurer. 

Authority  election  held  Dec.  8  1909.  Denomination  $1,000.  Date 
Jan.  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office.  Both 
issues  mature  on  July  1  as  follows:  $2,000  yearly  from  1910  to  1919  inclu- 
sive, S3, 000  yearly  from  1920  to  1929  inclusive,  $4,000  yearly  from  1930 
to  1934  inclusive  and  $6,000  yearly  from  1935  to  1939  inclusive.  Bonds 
are  exempt  from  city  taxation.  Certified  check  for  $1,000,  is  required. 
Official  circular  states  that  no  previous  issues  have  ever  been  contested: 
also  that  principal  and  interest  have  always  been  promptly  paid  at  maturity. 

Madisonville,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  18  by  John  A. 
Conant,  Village  Clerk,  for  $4,000  4%  coupon  town-hall  re- 
funding bonds. 

Denomination  3500.  Date  May  2  1910.  Interest  annually  at  the  Cin- 
cinnati Trust  Co.  Maturity  20  years.  Certified  cheek  for  SiOO,  payable 
to  the  Village  rre  isurer,  is  required.     Purchaser  to  pay  accrued  inter 

Maiden,  Bureau  County,  111. — Bond  Election. — The  ques- 
tion of  issuing  $4,000  5%  funding  and  sidewalk  bonds  will 
be  submitted  to  a  vote  on  April  19.  Maturity  part  yearly 
from  1912  to  1920  inclusive. 

Maiden,  Mass. — Temporary  Loan. — According  to  reports, 
a  loan  of  $100,000  has  been  negotiated  with  Bond  &  Goodwin 
of  Boston  at  4.09%  discount.  The  loan  is  dated  April  12 
1910  and  matures  Nov.  12  1910. 

Manistee,  Manistee  County,  Mich. — Bonds  Voted. — The 
election  held  Vpril  4  (V.  90,  p.  799)  resulted  in  favor  of  the 
propositions  to  issue  the  following  bonds: 

$50,000  park  bonds.  Vote  933  to  242.  We  are  Informed  that  these  bonds 
"will  not  be  offered  for  sale  by  the  city,  but  will  be  turned  over  to 
outside  concerns  as  bonuses  to  induce  them  to  locate  their  factories 
in  this  city." 
7,000  street-improvement  bonds.  Vote  596  to  544.  We  are  Informed 
that  these  bonds  will  likely  be  offered  for  sale  during  May. 

Bonds  to  be  Re-offered  Shortly.—  -This  city  also  proposes 
to  issue  $1  1,000  paving  bonds.'  The  securities  were  offered 
for  sale  during  the  month  of  July  1909,  but  owing  to  a  contro- 
versy with  the  local  traction  company  all  bid*  received  were 
rejected.  As  soon  as  satisfactory  adjustment  of  the  rail 
question  is  effected  with  the  company,  the  bonds  will  again 
be  placed  on  the  market.  The  City  Clerk  writes  us  that  he 
thinks  thai  the  matter  will  be  settled  some  time  next  month. 

Marion  County  (P.  O.  Marion),  Ohio. — Bond  Sale. — The 
$2,750  4 '_>',  coupon  refunding  bonds  described  in  V.  90, 
p.  999,  were  awarded  on  April  9  to  the  Caledonia  Deposit 
Bank  of  Caledonia  for  $2,755  (100.181)  and  accrued  interest. 

Maturity  $740  on  March  1  1911,  $385  on  Sept.  1  1911.  $400  on  March  1 
1912,  $400  on  Sept.  1  1912,  $420  on  March  1  1913  and  $405  on  Sept.  1  1913. 

Maryland. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  10  by  Austin  L.  Crothers,  Governor, 
Joshua  W.  Hering,  Comptroller  of  the  Treasury,  and  Mur- 
ray Vandiver,  Treasurer,  at  the  Treasurer's  office  in  Annapo- 
lis, for  the  following  3J*'jr,  coupon  (with  privilege  of  regist- 
ration as  to  principal)  State  Roads  Loan  bonds: 
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$1,000,000  Series  "C"  bonds.     Date  Feb.  1   1910.     Maturity  Feb.  1   1925, 
g  subject  to  call    after    Feb.    1    1920.     These  bonds  were  offered, 

but  not  awarded  (V.  90,  p.  391)  on  Feb.  1. 
■  r>00.000  Series  "B"  bonds.  Maturity  Feb.  1  1921,  subject  to  call  after 
Feb,  I  ion).  Date  Feb.  1  1909. 
Authority  an  Act  of  the  General  Assembly  of  1908,  Chapter  141.  De- 
nomination $1,000.  Interest  from  Feb.  1  1910.  payable  semi-annually. 
Certified  check  for  5%  of  bid  Is  required.  Bonds  are  free  from  all  taxes 
and  will  be  delivered  May  19  1910.     Purchaser  to  pay  accrued  Interest. 

The  official  notice  of  this  bond  offering  will  be  f 'on ml  among 
the  advertisements  elsewhere  in  this  Department. 

Middletown  School  District  (P.  O.  Middletown),  Butler 
County,  Ohio. — Bonds  Voted. — The  election  held  April  11 
resulted  in  favor  of  the  proposition  to  issue  the  $125,000 
school-building  bonds  mentioned  in  V.  90,  p.  868.  The 
vote  was  7:57  "for"  to  123  "against." 

Midland  Park,  Bergen  County,  N.  J. — Bond  Sale. — An  is- 
sueof  $10,0005%  2-21-year  (serial)  road-improvement  bonds, 
bids  fur  which  were  asked  until  April  11,  were  sold  to  A.  B. 
Leach  &  Co.  of  New  York  City  at  100.07  and  accrued  in- 
terest. There  were  no  other  bidders.  Denomination  $500. 
Date  April  1  1910.  These  bonds  were  offered  without  suc- 
cess (V.  90,  p.  1000)  on  March  21. 

Milam  County  (P.  O.  Cameron),  Tex. — Bond  Election. — 
The  voters  of  this  county  will  have  presented  to  them  on 
April  20  a  $4,000  bond  proposition  for  the  building  and 
equipping  of  a  free  public  school. 

Millersburg,  Holmes  County,  Ohio. — Bonds  Voted. — An 
$8,000  bond  issue  was  recently  authorized  by  this  place  for 
the  extension  of  the  present  water-works. 

Milton  School  District  (P.  O.  West  Milton),  Miami  County, 
Ohio.— Bond  Sale.— An  issue  of  $1,400  43^%  school-building 
bonds  was  awarded  on  March  17  to  Mary  Jane  Pickering 
of  West  Milton  for  $1,453,  the  price  thus  being  103.785. 

Denominations:  2  bonds  of  $500  each  and  one  of  $400.  Date  Mar.  17  1910. 
Interest  semi-annual.  Maturity  $500  on  Mar.  17  1943.  $500  on  Sept.  17 
1943  and  $400  on  Mar.  17  1944. 

Milwaukee,  Wis. — Vote  Cast  at  Mayoralty  Election. — In  our 
editorial  columns  last  week  we  made  mention  of  the  fact  that 
the  vote  taken  in  this  city  on  April  5  resulted  in  the  election 
of  Emil  Seidel,  a  Social  Democrat,  as  Mayor.  Early  returns 
indicated  Mr.  Seidel's  election  by  a  plurality  of  6,500.  Later 
figures,  however,  make  the  plurality  almost  7,000,  the  exact 
figures  being  6,911.  The  "Milwaukee  Evening  Wisconsin" 
of  April  6  gives  the  following  vote  for  the  three  candidates: 
Emil  Seidel,  Soc.  Dem.,  27,490;  V.  J.  Schoenecker,  Demo- 
crat, 20,579,  and  Dr.  J.  M.  Beffel,  Republican,  11,568. 

Missoula  School  District  No.  1  (P.  O.  Missoula),  Missoula 
County,  Mont. — Bonds  Voted. — An  issue  of  $52,000  school- 
building  bonds  was,  according  to  local  papers,  favorably 
voted  by  this  district  on  April  2. 

Moline,  Rock  Island  County,  111. — Bonds  Voted. — At  an 
election  held  in  this  city  April  5  the  $100,000  city-hall 
bonds  mentioned  in  V.  90,  p.  868,  were  favorably  voted. 

Montgomery  School  District  (P.  O.  Montgomery),  Le- 
sueur  County,  Minn.— Z?<mJs  Voted. — An  issue  of  $10,000 
high-school-building  bonds,  it  is  stated,  was  recently  au- 
thorized by  this  district.  The  vote  was  67  "for"  to  7 
"against." 

Mount  Calm  Independent  School  District  (P.  O.  Mount 
Calm),  Hill  County,  Tex. — Bonds  Voted. — This  district  on 
March  29,  it  is  stated,  authorized  the  issuance  of  $10,000 
additional  school-building  bonds  by  a  vote  of  128  to  27. 

Mt.  Healthy  School  District  (P.  O.  Mt.  Healthy),  Hamil- 
ton County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  21  by  H.  E.  Turner,  Clerk  of  the 
Board  of  Education,  for  the  $50,000  4%  coupon  school- 
building  and  furnishing  bonds  voted  (V.  90,  p.  649)  on 
Feb.  24. 

Authority,  Sections  3991  and  3992,  Revised  Statutes.  Denomination 
$500.  Date  "day  of  sale."  Interest  semi-annually  at  the  First  National 
Bank  of  Mt.  Healthy.  Maturity  40  years.  Certified  check  for  5%  of  bonds 
bid  for,  payable  to  the  District  Treasurer,  Is  required. 

Mt.  Sterling,  Brown  County,  111. — Bond  Election. — The 
question  of  issuing  $10,000  4%  permanent  improvement 
bonds  will  be  submitted  to  a  vote  on  April  19.  Interest 
semi-annual.     Maturity  one  bond  yearly  beginning  in  1914. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  April  18  for 
$77,700  4]4%  registered  school  bonds. 

Denomination  $1,000,  except  one  hond  of  $1,700.  Date  May  2  1910. 
Interest  semi-annual.  Maturity  $20,000  on  May  2  In  each  of  the  yeans 
1953,  1954  and  1955  and  $17,700  on  May  2  1956.  Certified  check  for 
$1,000,  payable  to  the  Board  of  Education,  Is  required.  Purchaser  to 
pay  accrued  Interest.  Bonds  will  be  certified  as  to  genuineness  by  the 
U.  S.  Mortgage  &  Trust  Co.  of  New  York  City  and  their  legality  approved 
by  Caldwell  &  Reed  of  New  York  City,  a  copy  of  whose  opinion  will  be 
delivered  to  the  buyer.  Bids  must  be  made  upon  blanks  furnished  by  the 
Roard  of  Education.  Edwin  Q.  Blenvcnu  Is  Clerk  of  the  Board  of  Edu- 
cation. 

Nashville,  Tenn. — Bonds  to  Be  Issued  Shortly. — According 
to  local  papers,  this  city  is  preparing  to  issue  $300,000  of  the 
$500,000  bonds  authorized  by  an  Act  of  the  Legislature. 
V.  89,  p.  1293.  These  bonds  when  issued  will  be  used  for 
the  purpose  of  converting  into  a  park  what  is  now  known  as 
"black  bottom." 

Natick,  Middlesex  County,  Mass. — Temporary  Loan. — 
Blake  Bros.  &  Co.  of  Boston  have,  it  is  stated,  been  awarded 
a  temporary  loan  of  $10,000.     Loan  matures  Jan.  9  191  1 . 

New  Britain,  Conn.— Bond  Sale.—  The  $150,000  4%  cou- 
pon water  bonds  described  in  V.  90,  p.  1000,  were  awarded 
on  April  13  to  R.  L.  Dav  &  Co.  of  Boston  at  99.189.  Bids 
of  97.777  from  Blodgot,  A  Co.  and  97.649  from  Merrill,  Old- 
ham &  Co.  of  Boston  were  also  received.  Maturity  Aug.  1 
1939. 


New   London  Township    (P.    O.    New   London),   Huron 

County,    Ohio.— Bond    Sale.— The    $40,000    4^%    coupon 

New  London  Township  Road  District  bonds,  offered  on  April 

12  and  described  in  V.  90,  p.  1000,    were  awarded  to  Otis 

&    Hough   of   Cleveland    at    102.76    and    accrued    interest. 

Following  are  the  bids: 

Otis  &  Hough,  Cleveland. $41, 105  OOlWell,  Roth  &  Co.,  Cln... $40,440  00 
New  First  Nat.  Bk.,  Colum.40,915  00 1  First  Nat.  Bk.,  Cleveland.  40.428  00 
New   London    Nat.    Bank  |  Stacy  &.Braun,  Toledo 40,425  75 

New  London 40,700  00 1 

Maturity  $2,000  on  April  1  1911  and  $1,000  each  six  months  from 
Oct.  1  1911  to  April  1  1930   Inclusive. 

New  Orleans,  La. — Bonds  Not  Sold. — No  award  was  made 
on  Jan.  12  of  the  $7,000,000  4%  coupon  sewer  bonds  de- 
scribed in  V.  90,  p.  726.  The  Inter-State  Trust  <fe  Banking 
Co.  of  New  Orleans  offered  to  purchase  the  issue  at  94 
providing  that  it  receive  deposits  of  city  funds,  on  which' it 
would  pay  2%  interest.     This  offer  was  rejected. 

Newport,  Campbell  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  21  by  Chas.  A. 
Keslar,  City  Auditor,  for  the  $100,000  4%  coupon  street- 
improvement  bonds  mentioned  in  V.  90,  p.  649. 

Denomination  $500.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office  or  the  Bank  of  America  In  New  York  City.  Ma- 
turity Jan.  1  1940.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required. 

Newton  County  (P.  O.  Kentland),  Ind. — Bond  Offering. — 

Proposals  were  asked  for  until  1  p.  m.  yesterday  (April  15) 

by  Albert  J.  Schuh,  County  Treasurer,  for  $5,600  5%  Grant 

Township  consolidated  macadam  road  bonds  No.  2. 

Denomination  $140.  Interest  from  Nov  1  1909.  Maturity  part  each 
six  months  beginning  May  15  1911.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Niskayuna  School  District  No.  5   (P.  O.  Schenectady), 

N.  Y.— Bond  Sale.— On  April  7  the  $13,000  5%  1-20-year 
(serial)  registered  school-building  bonds  offered  on  that  day 
(V.  90,  p.  928)  were  awarded  to  W.  N.  Coler  &  Co.  of  New 
York  City  at  102.08  and  accrued  interest.  The  bids  were 
as  follows:: 

W.  N.  Coler  &  Co.,  New  York.102.08  John  J.  Hart,  Albany. 101.45 

Home  Savings  Bk.,  Albany. .102         Isaac  W.  Sherrill,  Poughk'sle.101.13 

Adams  &  Co.,  New  York 102         Schenectady  Sav.  Bank Par 

Denomination  $650.  Date  April  1  1910.  Interest  annually  at  the 
Schenectady  Trust  Co.  Total  debt,  this  issue.  Assessed  valuation  1909, 
$272,032. 

Norfolk  County  (P.  O.  Portsmouth),  Va,.—Bond  Sale.— 
The  4  issues  of  5%  20-year  Magisterial  District  bonds  aggre- 
gating $140,000,  offered  on  April  4  (V.  90,  p.  870),  were 
awarded  to  Woodin,  McNear  &  Moore  of  Chicago.  Bonds 
are  dated  May  1  1910. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — On  April  5 
the  $4,893  66  5%  1-10-year  (serial)  coupon  Webster  Ave. 
assessment  bonds  described  in  V.  90,  p.  870,  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  103.59  and  accrued 
interest.  The  bidders  and  the  premiums  offered  were  as 
follows: 

Seasongood  &  Mayer,  Cin...$176  00 

Weil,  Roth  &  Co..  Cin 157  00 

First  Nat.  Bank,  Cleveland.   127  00 

Oklahoma  City,  Okla. — Bonds  Voted. — The  election  held 
here  recently  resulted  in  favor  of  the  proposition  to  issue  the 
$300,000  school  bonds  mentioned  in  V.  90,  p.  870.  Propo- 
sitions to  issue  $150,000  fire  protection,  $15,000  police 
protection,  $10,000  street-improvement  and  $200,000  park 
bonds  also  carried. 

Orange,  Orange  County,  Tex. — Bonds  Voted. — The  ques- 
tion of  issuing  the  $15,000  5%  40-year  street-improvement 
bonds  mentioned  in  V.  90,  p.  726,  was  favorably  voted  upon 
April  5.     The  vote  was  280  "for"  to  46  "against." 

Paleto  School  District,  Kern  County,  Cal. — Bond  Sale. — 
On  April  8  the  $12,000  6%  5-10-year  (optional)  coupon 
school  bonds  described  in  V.  90,  p.  928,  were  awarded  to 
N.  W.  Halsey  &  Co.  of  San  Francisco  at  107.55  and  accrued 
interest — a  basis  of  about  4.303%  to  the  optional  date  and 
about  5.029%  to  full  maturity.  The  following  bids  were 
received: 


Oakley  Bank $35  99 

First    National    Bank,    Nor- 
wood      33  00 


N.W. Halsey &Co., San  Fr_$12,906  00 
Wm.R.Staats&Co.,Pasad.  12,853  60 
<;.G.nivmyer&Co.,SanFr_   12,750  00 


C.E.Woodside&Co.,LosAn.$12,737  20 
Jas.H.Adams&Oo.,LosAn_  12,655  50 
First  Bank  of  Kern 12.090  00 


Perris  Union  High  School  District,  Riverside  County,  Cal. 

— Bond  Offering. — Proposals  will  be  received  until  April  20 

for^the  $25,000  5%  high-school-building  bonds  mentioned  in 

V.  90,  p.  254. 

Denomination  $1 ,000.  Interest  semi-annual.  Maturity  one  bond  yearly 
beginning  two  years  from  date. 

Philadelphia,  T&.—City  to  Invite  Bids  for  $8,000,000  Loan. 
— Mayor  Reyburn  has  announced  that  the  citv  will  advertise 
for  bids,  to  be  opened  May  16,  for  the  $8,000,000  loan,  the 
legality  of  which  is  now  being  attacked  in  Common  Pleas 
Court  No.  4.     Interest  is  not  to  exceed  4%. 

Philbrook  School  District  No.  20  (P.  O.  Philbrook),  Fergus 
County,  Mont. — Bonds  Not  Sold. — No  sale  was  made  on 
March  2  of  the  $6,700  6%  bonds,  proposals  for  which  were 
asked  until  that  day. 

Pulaski  County  (P.  O.  Winamac),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  in.  April  29  by  Ellis  S. 
Rees,  County  Auditor,  for  $55,000  4%  funding  bonds. 

Denomination  $1,000  Date  April  20  1010.  [merest  annually  al  the 
County  Treasurer's  office     Maturity  $10,000  on  Dec.  i  lii  each  ofjthe  years 

1911.  1913,  lllir,,  1019  and  1921  and  $5,000  on  Pee.  1  1922.  Certified 
check  on  any  bank  in  Pulaski  County  for  .1";,  of  bonds,  made  payable  to.the 
Board  of  County  Commissioners,  Is  required.  C. 

Pushmataha  County  (P.  O.  Antlers),  OkIa.--//<>/;r/.s-  Voted. 
— A  recent,  election  resulted,   it    is  stated,  in  a  vote  of  415 
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"for"  to  183  "against"  the  issuance  of  $10,000  court-house 
bonds. 

Quincy,  Mass. — Bond  Sale. — Geo.  A.  Fcrnald  &,  Co.  of 
Boston  were  the  successful  bidders  on  April  12  for  the  $30,- 
000  4%  1-30-year  (serial)  coupon  water  bonds  described  in 
V.  90,  p.  1001.  The  orice  at  which  they  were  awarded  the 
bonds  was   102.876. 

Rainier,  Columbia  County,  Ore. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  April  18  by  W.  Symons, 
Police  Judge  and  ex-officio  Clerk  of  the  Common  Council, 
for  $8,900  6%  gold  coupon  sewer  bonds. 

Denominations  4  bonds  of  5100  each  anrl  17  bonds  of  $500  each.  Date 
Feb.  1  1010.  Interest  send-annually  at  the  City  Treasurer's  office.  Ma- 
turity Feb.  1  1920  subject  to  call  at  any  interest-pavine  pciiod  at  or  after 
Feb.  1  1911.  Certified  check  for  5%  of  bonds  bid  fcr,  pa/able  to  the 
Mayor,  Is  required.     These  bonds  were  offered  but  not  sold  on  March  7. 

Ramapo  Union  Free  School  District  No.  1  (P.  O.  Sloats- 
burg),  Rockland  County,  N.  Y. — Bonds  Not  Sold. — No  bids 
were  received  on  March  21  for  the  $12,000  4%  gold  regis- 
tered school  bonds  described  in  V.  90,  p.  727.  A  meeting 
has  been  called  to  consider  the  question  of  raising  the  rate 
of  interest. 

Ravenna  School  District  (P.  O.  Ravenna),  Ohio. — Bonds 
Voted. — Bond  Offering. — We  are  advised  that  the  amount 
of  i}4%  coupon  high-school-enlarging  bonds  voted  uponMch. 
27  was  $20,000  and  not  $2,000  as  reported  in  V.  90,  p.  871. 
They  were  authorized  by  a  vote  of  301  "for"  to  53  "against." 
Maturity  part  each  six  months  beginning  Dec.  1  1912.  Pro- 
posals for  these  bonds  will  be  received  until  12  m.  April  22. 

Denominations  $500  and  $250.  Date  June  1  1910.  Interest  semi- 
annually at  the  Ravenna  National  Bank  in  Ravenna.  Bonds  are  tax- 
exempt.     John  C.  Beatty  is  Clerk  of  the  Board  of  Education. 

Rayville,  Richland  Parish,  La. — Bonds  Proposed. — There  is 
talk  of  issuing  $20,000  20-year  bonds  for  public  improve- 
ments. 

Redwood  City,  San  Mateo  County,  Cal. — Bond  Sale. — 
On  April  4  the  $42,500  5%  1-40-year  (serial)  municipal- 
improvement  bonds  offered  on  that  day  (V.  90,  p.  928)  were 
awarded  to  the  W.R.Staats  Co.  of  Los  Angeles  at  106.797 
and  accrued  interest.  The  bids  were  as  follows: 
W.  R.  Staats  Co.,  Los  Ang_ .$45.3891  American    Sav.     Bank,     Los 

Jas.  H.  Adams  &  Co.,  L.  Ang  45,110       Angeles $44,052 

E.  H.  Rollins  &  Sons,  S.  Fran. 44, 605 1  G.  G.  Blymyer  &  Co.,  S.  Fran. 43, 200 

Denomination  $531  25.     Date  March  1  1910.     Interest  semi-annual. 

Rensselaer,  Rensselaer  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  April  18  by  J.  W. 
Adams,  City  Treasurer,  for  $3,000  43^%  registered  Soliders' 
and  Sailors'  Monument  bonds. 

Authority  Chapter  529,  Laws  of  1898,  as  amended  by  Chapter  332,  Laws 
of  1909.  Denomination  $1,000.  Date  April  30  1910.  Interest  on  March  1 
and  Sept.  1  at  the  City  Treasurer's  office.  Maturity  $1,000  on  Sept.  1  in 
each  of  the  years  1912,  1913  and  1904.  Certified  check  for  2%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required. 

Rochester,  N.  Y.—Note  Sale.— On  April  12  the  $293,000 
2-months  notes  offered  on  that  day  (V.  90,  p.  1001)  were 
sold  to  Bond  &  Goodwin  of  Boston  for  $293,011  (100.003) 
for  43^s.  H.  Lee  Anstey  bid  $293,008  for  4J^s  and  R.  N. 
Kalbflinn  bid  for  4%s. 

Roundup  School  District  No.  55  (P.  0.  Roundup),  Fergus 
County,  Mont.— Bond  Sale. — The  $14,150  coupon  building 
bonds  described  in  V.  90,  p.  727,  were  awarded  on  April  4  to 
S.  A.  Kean  &  Co.  of  Chicago  for  $14,300,  the  price  thus  being 
101.06.     Maturity  5  years. 

St.  Matthews  School  District  No.  8  (P.  O.  St.  Matthews), 
Calhoun  County,  So.  Car. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  May  4  by  J.  H.  Loryea,  Clerk  of  the 
Board  of  Trustees,  for  the  $15,000  5%  coupon  school-building 
bonds  voted  on  March  28. 

Authority  Act  246,  Statutes  of  1907.  Denomination  $500.  Date  July  1 
1910.  Interest  semi-annually  at  place  designated  by  purchaser  Maturity 
July  1  1930.  Bonds  are  exempt  from  State  and  county  taxes.  Certified 
check  for  $500,  payable  to  the  Clerk  of  the  Board  of  Trustees,  is  required. 
No  bonded  debt  at  present.     Assessed  valuation  1909,  $658,880. 

Salem,  Columbiana  County,  Ohio. — Bond  Offering. — Pro- 
posals were  asked  for  until  7  p.  m.  April  15  by  the  Sinking 
Fund  Trustees  for  $4,000  refunding  and  $3,170  improvement 
4 Yi%  bonds.  The  result  of  this  offering  was  not  known  to 
us  at  the  hour  of  going  to  press. 

Salmon,  Lemhi  County,  Ida. — Bond  Election. — A  special 
election  is  to  be  held  in  this  city  on  April  21  for  the  purpose 
of  submitting  to  the  voters  a  proposition  to  issue  $35,000 
6%  20-year  bonds  for  the  purchase  of  the  local,  water  com- 
pany. 

Sapulpa,  Creek  County,  Okla. — Bonds  Not  Sold. — Up  to 
April  8  no  sale  had  been  made  of  the  $250,000  water,  $50,000 
sewer  and  $15,000  fire-department  5%  20-year  coupon  bonds 
offered  on  March  28  and  described  in  V.  90,  p.  800. 

Seattle,  Wash. — Bonds  Sold  During  March. — The  following 


Bank  of  Tupelo a$7,135 

C.  H.  Coffin,  Chicago a7,071 


Cutter,  May  <fe  Co..  Chicago.   $7,000 
S.  A.  Kean  &  Co.,  Chicago..     6.867 


a  And  bonds  printed. 


$3,000  in  8  years 
4,000  in  9  years 
5,000  in  10  years 
6,000  in  11  years 
8,000  in  12  years 


I $18,000  in  18  years 
19,000  In  19  years 
20,000  in  20  years 
20,000  in  21  years 


Maturity  $100  yearly  on  March  1  from  1911  to  1929  Inclusive  and  $5,100 
on  March  1  1930. 

Shelby  County  (P.  O.  Memphis),  Tenn. — BondSale. — The 
Bank  of  Commerce  &  Trust  Co.  of  Memphis  was  awarded,  it  is 
stated,  the  $100,000  4^%  25-year  State  Normal  School 
bonds  offered  on  April  6  and  described  in  V.  90,  p.  727.  The 
price  paid  by  them  was  102.38  and  accrued  interest. 

Sherman,  Grayson  County,  Tex. — Bids  Rejected. — All  bids 
received  on  April  4  for  the  $12,000  water  and  $8,000  street 
4;Hj%  bonds  described  in  V.  90,  p.  871,  were  rejected.  The 
issues  will  be  re-advertised  shortly. 

Southampton,  Suffolk  County,  N.  Y. — Bond  Offering. — 
Attention  is  called  to  the  official  advertisement  elsewhere  in 
this  Department  of  the  offering  on  May  6  of  the  $6,000  curb 
and  gutter  bonds  at  not  exceeding  4%  interest.  For  other 
details  of  bonds  and  terms  of  offering  see  V.  90,  p.  1001. 

South  Hutchinson  (P.  O.  Hutchinson),  Reno  County, 
Kan. — Bond  Sale. — Local  papers  state  this  city  has  been 
successful  in  disposing  of  an  issue  of  $2,800  43^%  8-year 
refunding  bonds. 

South  Orange  Township  School  District  (P.  O.  South 
Orange),  Essex  County,  N.  J, — Bond  Offering. — Proposals 
will  be  received  until  8.15  p.  m.  April  18  by  the  Board  of 
Education,  Fred.  M.  Treat,  Clerk,  for  $170,000  4%  coupon 
bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually. 
Maturity  as  follows: 

$9,000  in  13  years 

10,000  in  14  years 

15,000  in  15  years 

16,000  in  16  years 

17,000  in  17  years 
Bid  to  be  made  on  form  furnished  by  the  district  and  be  accompanied  by 
a  certified  check  on  a  national  bank  or  trust  company  for  3%  of  bonds 
bid  for,  made  payable  to  the  Board  of  Education.  The  bonds  will  be 
delivered  on  July  1  1910  unless  an  earlier  date  is  mutually  agreed  upon. 
Accrued  interest  to  be  paid  by  purchaser.  The  genuineness  of  the  bonds 
will  be  certified  to  by  the  United  States  Mortgage  &  Trust  Co.  of  New  York. 

Springfield,  Ohio. — Bond  Sale. — The  following  5%  assess- 
ment bonds  were  sold  on  April  12,  according  to  dispatches: 

$37,412  00  5>^-year  bonds  to  the  Davles-Bertram  Co.  of  Cincinnati. 

4,473  25  5  H-year  bonds  to  the  Lagonda  National    Bank   of  Springfield 

5.881  87  5  Mi-year  bonds  to  the  Citizens'  National  Bank  of  Springfield. 
7,984  65  McCreight  Ave.  paving  bonds  to  Citizens'  Nat. Bank  of  Wooster. 

3.882  13  3-year  bonds  to  the  Citizens'  National  Bank  of  Springfield. 
1,560  41  3-year  bonds  to  the  Citizens'  National  Bank  of  Springfield. 
2,087  52  3-year  bonds  to  the  Lagonda  National  Bank  of  Springfield. 
1,947  69  3-year  bonds  to  the  Citizens'  National  Bank  of  Springfield. 
2,180  00  3-year  bonds  to  Firemen's  Pension  Fund  Trustees,  Springfield. 

Springfield,  Lane  County,  Ore.— Bond  Sale. — The  $10,000 
10-year  coupon  bonds  offered  on  Feb.  28  and  described  in 
V.  90,  p.  394,  were  awarded  to  Morris  Bros,  of  Portland  at 
101  and  interest. 

Denomination  $500.  Date  May  1  1910.  Interest  semi-annual.  Ma- 
turity May  1  1920. 

Stigler,  Haskell  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  April  19  for  the  following  6%  bonds: 
$45,000  water-works  and  $30,000  sewer  bonds.  Maturity 
25  years.  C.  T.  Mitchell  is  President  of  the  Board  of  Trus- 
tees. 

Stuttgart  Sewer  District  No.  1  (P.O.  Stuttgart),  Arkansas 
County,  Ark. — Bond  Offering. — Proposals  will  be  received 
until  9  a.  m.  April  25  for  $27,000  6%  sewer  bonds. 

Maturity  part  yearly  for  9  years  beginning  May  1   1911.     Robert  B. 
Gregg  Is  Secretary  of  the  Board  of  Public  Improvement. 

Sutton,  Clay  County,  Neb. — Bonds  Voted. — An  election 
held  April  5  resulted  in  favor  of  a  proposition  to  issue  $19,500 
5%  5-20-year  (optional)  water-extension  bonds.  The  vote 
was  268   "for"   to    124   "against." 

Sylvania,  Lucas  County,  Ohio. — Bond  Sale. — On  April  13 
the  $7,643  27  5%  coupon  sewer-construction  assessment 
bonds  described  in  V.  90,  p.  1001,  were  awarded  to  the 
Farmers'  &  Merchants'  Bank  of  Sylvania  at  102.804  and 
accrued  interest.  Following  is  a  list  of  the  bidders  and  the 
premiums  offered  by  the  same: 

~  Sylvania  S.  Bk.,  Sylvania.. .$100  00 


Farm.&  Mer.  Bk.,  Sylvania. $214  37 
E.  H.  Hakes,  Toledo 176  97 

Hayden,  Miller  &  Co.,  Cleve.   116  00 

Seasongood  &  Mayer,  Cln 115  75 

First  Nat.  Bank,  Cleveland. .   114  00 
Security  S.  Bk.&Tr.  Co., Tol.  10100 

Maturity  part  each  six  months  from   March 
Inclusive. 


Bk. 

New  First  Nat.  Bank.  Colum.  99  00 

Barto,  Scott  &  Co.,  Colum..  70  00 

Stacy  &  Braun.  Toledo 63  75 

Otis  &  Hough,  Cleveland 55  00 


10  1911   to  Sept.   10  1915 


7%  local  improvement  bonds,  aggregating  $224,823  31,  were 
issued  by  this  city  during  March. 


$37,560  06  Paving 

9,828  30  Grading 

i         581  03  Grading 

7,848  76  Paving 

40,567  93  Grading 

320  08  Grading 

1,503  00  Grading 

The  first 


issue  matures  in  ten  years  and   the  remaining 
issues  in  5  years. 

Shannon  Separate  School  District  (P.  O.  Shannon),  Lee 
County,  Miss. — Bond  Sale. — The  $7,000  6%  coupon  school- 
building  bonds  described  in  V.  90,  p.  871,  were  awarded  on 
April  1  to  F.  M.  Stafford  &  Co.  of  Chattanooga  for  $7,215 
(103.071)  and  bonds  furnished  free 
also  received: 


Tennessee. — Bonds  Voted  by  Counties  to  Secure  Location 
of  Colored  Normal  School. — On  April  5  the  Davidson  County 
Court  voted  to  issue  $60,000  4  '  ■>'  ,  bonds  to  secure  the  loca- 
tion of  the  Colored  State  Normal  Agricultural  and  Industrial 
School.  Similar  action  was  taken  by  the  Hamilton  Count}' 
Court  on  April  4,  when  a  resolution  was  adopted  providing  for 
the  issuance  of  $50,000  43^%  bonds  in  the  event  of  the  school 
being  located  in  that  county. 

The  Dalles,  Wasco  County,  Ore. — Bonll  Sale. — On  March 
28  $21,500  6%  bonds  were  awarded  to  the  First  National 
Bank  of  The  Dalles  at  101.50. 

Denomination  $500.  Date  Jan.  5  1910.  Interest  semi-annual.  Ma- 
turity 10  years,  subject  to  call  after  one  year. 

Thief  River  Falls,  Red  Lake  County,  Minn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  7:30  p.  m.  April  19  bv 
N.  J.  Anderson,  City  Clerk,  for  825,000  5%  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  annually  on  July  1. 
Maturity    July    1     1935. 

Thief  River  Falls  School  District  (P.O.  Thief  River  Falls), 

Red  Lake  County,  Minn. — Bonds   Voted. — Dispatches  state 

The  following  bids  were     that  this  district  recently  voted  to  issue  high-school-building 

bonds. 


$7,024  42   Grading 
2,520,02  Water  mains 
3,178  15  Sewers 
112,730  14   Water  mains 

1.16142   Grading  and  Curbing 
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Trumbull  County  Road  District  No.  1,  Ohio.  -Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  April  18 
by  the  Board  of  Road  Commissioners,  J.  M.  Dunbar,  J.  w. 
Turner,  V.  K.  Walker  and  Albert  Brown,  at  the  Prosecuting 
Attorney's  office  in  Warren,  for  $25,000  5%  coupon  road 
bonds. 

Authority  Sections  7095  to  7136  Inclusive  of  the  General  Code.  De- 
nomination $1,000.  Date  Sept.  1  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office  in  Warren.  Maturity  $10,000  Sept.  1  1933, 
$10, ()()'()  March  1  193-4  and  $5,000  Sept.  1  1934.  Certified  cheek  far  $500, 
drawn  on  a  hank  in  Warren,  is  required. 

Tuscola,  Douglas  County,  111. — Bond  Election. — On  April 

19  a  proposition  to  issue  $12,500  bonds  will  be  submitted 

to  the  voters  of  this  city. 

Denomination  $100.  Maturity  $1,000  yearly  on  Aug.  1  from  1914  to 
1925  inclusive  and  $500  on  Aug.  1  1926. 

Utica,  Licking  County,  Ohio. — Bonds  Voted. — The  $30,000 
water-works  bonds  mentioned  in  V.  90,  p.  872,  were  author- 
ized by  a  vote  of  310  to  39  at  the  election  held  April  5. 

Washburn,  McLean  County,  No.  Dak. — Bonds  Voted. — Of 
111  votes  cast  at  an  election  held  April  4,  only  4  were  against 
the  issuance  of  $18,000  4%  water-works  bonds.  We  are 
advised  that  these  bonds  will  soon  be  offered  for  sale. 

Waterbury,  Conn. — Bonds  Not  Sold. — No  bids  were 
received  on  April  11  for  the  $100,000  4%  1-20-year  (serial) 
improvement  bonds  described  in  V.  90,  p.  873. 

Wauseon,  Ohio. — Bond  Sale. — An  issue  of  $12,(158  57 
4/4%  5%-year  (average)  Oak  Street  improvement  bonds  was 
disposed  of  on  April  11  to  M.  E.  Read  of  Wauseon  at  101.924. 
A  list  of  the  bidders  and  the  premiums  offered  by  the  same 
follows: 


M.  E.  Read,  Wauseon $243  63 

Hayden,  Miller  &  Co.,  Cleve.  218  00 
Citizens'  Nat.  Bank,  Wooster  200  55 
Security  S.  B.  &  Tr.  Co.,  Tol.    176  50 


Stacy  &  Braun,  Toledo $145  25 

Seasongood  <fe  Mayer,  Cin 130  43 

Well,  Roth   &  Co..  Cln 129  15 

Otis  &  Hough,  Cleveland.,    125  00 


Denomination  $630.     Date  April  1   1910.     Interest  semi-annual. 

Wayne  County  (P.  O.  Detroit),  Mich. — Bond  Sale.— The 
$1,100,000  3J^%  15-year  coupon  refunding  bonds  offered 
but  not  awarded  on  April  4  (V.  90,  p.  1002)  have  been  sold, 
it  is  stated,  to  N.  W.  Halsey  &  Co.  of  Chicago. 

Weatherford,  Tex.— Bonds  Voted.— The  $15,000  city-hall 
and  fire-station  bond  issue  mentioned  in  V.  90,  p.  728,  was 
authorized  by  the  voters  on  April  5. 


Webb  City,  Jasper  County,  Mo. — Bond  Offering. — Pro- 
posals will  be  received  until  (1  p.  m.  April  18  by  L.  O.  Walker, 
City  Clerk,  for  $10,000  .V  ,   coupon  fire-department  bonds. 

Authority,  Section  5856,  Chapter  91 ,  Revised  Statutes  of  1899.  Denomi- 
nation $500.  Date  April  1  1910.  Interest  semi-annually  at  place  to  be 
agreed  upon  with  the  purchaser.  Maturity  April  1  1930,  subject  to  call 
after  April  1  1920.  Certified  check  for  $300,  payable  to  the  City  Treasurer, 
is  required. 

Wesley  Township  School  District,  Washington  County, 
Ohio. — Bonds  Voted. — At  a  special  election  held  April  4  an 
issue  of  $1,500  building  bonds  was  authorized. 

Westbrook  Independent  School  District  (P.  O.  West- 
brook),  Mitchell  County,  Tex. — Bonds  Registered. — An  issue 
of  $3,000  5%  5-10-year  (optional)  bonds  was  registered  on 
March  29  by  the  State  Comptroller. 

Westfield,  Union  County,  N.  J. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of 
$20,000  4^%  gold  coupon  (with  privilege  of  registration) 
fire-engine-house  bonds. 

Denomination  $1,000.  Date  June  30  1910.  Interest  semi-annually 
at  the  Westfield  Trust  Co.  in  Westlleld.     Maturity  June  30  1930. 

Wheeler  County  (Tex.)  Common  School  Districts.  —  Bonds 
Registered. — The  following  5%  bonds  were  registered  on 
March  17  by  the  State  Comptroller: 

$4,000  10-20-year  (optional)  bonds  of  School  District  No.  21. 

900  10-20-year  (optionall  bonds  of  School  District  No.  19. 

800  10-20-year  (optional)  bonds  of  School  District  No.  31. 

3,400  10-40-year  (optional)  bonds  of  School  District  No.  17. 

Wilmington,  Del. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  20  by  Howard  D.  Ross,  City  Treas- 
urer, for  $45,000  4%  refunding  water  bonds. 

Authority  an  Act  of  the  Legislature,  approved  Mar.  25  1907.  Denomi- 
nations $50  or  multiples  thereof.  Date  April  20  1910.  Interest  semi- 
annual. Maturity  April  1  1933.  Certified  check  for  2%  of  bonds  bid  for, 
made  payable  to  "The  Mayor  and  Council  of  Wilmington,"  is  required. 
Purchaser  to  pay  accrued  interest.  The  bonds  will  be  delivered  on  or 
before     April    28     1910. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  clsexohere  in  this  Department. 

Winchester  School  District  (P.  O.  Winchester),  Adams 
County,  Ohio. — Bonds  Not  Sold. — No  bids  were  received  on 
April  4  for  the  $4,000  4%  25-32-year  (serial)  coupon  school- 
building  and  furnishing  bonds  described  in  V.  90,  p.  873. 


NEW  LOANS. 


$1,500,000 
STATE  OF  MARYLAND, 

TREASURY   DEPARTMENT 

Annapolis,  Md.,  April  15,  1910. 

THE  STATE  ROADS  LOAN 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$500,000  Series  "B"  and  $1,000,000  Series  "C" 
of  the  said  loan. 

Series  "B"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1909,  bear  interest  from 
February  1,  1910,  at  the  rate  of  Three  and  One- 
Half  Per  Centum  per  annum,  payable  semi- 
annually on  the  first  days  of  August  and  February 
In  each  and  every  year,  and  the  principal  will  be 
redeemable  at  the  pleasure  of  the  State  after  the 
first  day  of  February  In  the  year  1919,  and  the 
whole  debt  will  be  payable  on  the  first  day  of 
February,  1924. 

Series  "C"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1910,  bear  interest  from  the 
said  date  at  the  rate  of  Three  and  One- Half  Per 
Centum  per  annum,  payable  semi-annually  on 
the  first  days  of  February  and  August  in  each  and 
every  year,  and  the  principal  will  be  redeemable 
at  the  pleasure  of  the  State  after  the  first  day  of 
February  In  the  year  1920,  and  the  whole  debt 
will  be  payable  on  the  first  day  of  February,  1925. 
The  said  debts  are  exempt  from  State,  County 
and  municipal  taxation,  and  will  be  issued  in 
bond  form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State,  at  Annapolis,  on  or  before 
12  o'clock  noon  of  the  16th  day  of  May,  1910, 
and  must  be  at  a  price,  accrued  interest  to  date  of 
delivery  in  all  cases  to  be  added  thereto,  and  have 
endorsed  on  the  envelope  "Proposals  for  the  State 
Roads  Loan."  Each  bid  must  be  accompanied 
with  a  certified  check  on  some  responsible  banking 
institution  for  five  per  centum  of  the  amount  of 
such  bid,  and  the  same  will  be  opened  in  the  office 
of  the  State  Treasurer,  in  the  City  of  Annapolis, 
at  12  o'clock  noon,  May  16th,  1910,  in  the  pres- 
ence of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  Invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash:  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  in 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  in  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of  said 
bonds  so  offered  for  sale. 

These  bonds  will  be  issued  In  the  denomination 
of  $1,000  and  subject  to  registration  as  to  pi  in 
clpal,   and    will   be   deliverable   May   19th,    1910, 
at  the  office  of  the  State  Treasurer,  In  the  City  of 
Annapolis. 

The  right  is  reserved  to  reject  any  and  all  bids. 
AUSTIN  L.  CROTHERS, 

Governor. 
JOSHUA  W.  HERING. 

Comptroller  of  the  Treasury. 
MURRAY  VAN  DIVER, 

Treasurer. 
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$700,000 
ATLANTIC  CITY,  N.  J. 

BONDS 

All  Atlantic  City  Bonds  are  legal  investment  for 
New  Jersey,  Connecticut,  Rhode  Island,  Ver- 
mont &  New  Hampshire  Savings  Banks. 

After  the  Census  of  1910,   Atlantic  City  Bonds 
will  also  be  legal  investment  for  New 
York   Savings  Banks. 
The  City  Comptroller  will  receive  bids  for  these 
bonds  until  twelve  o'clock  noon  of 

SATURDAY,  APRIL  23,  1910, 
reserving,  however,  the  right  to  reject  any  or  all 
bids,  and  subject  to  the  approval  of  City  Council. 

$160,000  GOLD  COUPON  WATER  BONDS 

In  the  denominations  of  $1,000  each,  DATED 
JANUARY  1,  1910,  MATURING  JANUARY  1, 
1945,  without  option,  free  from  tax,  with  Inter- 
est at  4H  per  cent,  payable  semi-annually  at  the 
NATIONAL  PARK  BANK,  NEW  YORK  CITY. 

$175,000    GOLD   COUPON    PARK    BONDS 

In  the  denominations  of  $1 ,000  each,  dated  JANU- 
ARY 1.  1910.  MATURING  JANUARY  1,  1945, 
without  option,  free  from  tax,  with  interest  at 
4  M  per  cent,  payable  semi-annually  at  the  HAN- 
OVER NATIONAL  BANK,  NEW  YORK  CITY. 

$50,000  GOLD  COUPON  FIRE  HOUSE  BONDS 

In  the  denominations  of  $1,000  each,  DATED 
JANUARY  1,  1910,  MATURING  JANUARY  1, 
1945,  without  option,  free  from  tax,  with  Interest 
at  4  H  per  cent,  payable  semi-annually  at  the 
HANOVER  NATIONAL  BANK,  NEW  YORK 
CITY. 

THE  LEGALITY  OF  THE  WATER  BONDS 
HAS  BEEN  APPROVED  BY  DILLON,  THOM- 
SON &  CLAY,  of  New  York,  and  the  PARK  and 
FIRE  HOUSE  BONDS  by  HUBBARD  &  MASS- 
LICH,  of  New  York,  whose  certificate  as  to  the 
legality  will  accompany  the  bonds  when  deliv- 
ered without  cost  to  the  purchaser.  The  bonds 
will  be  engraved  under  the  supervision  of  and  cer- 
tified as  to  their  genuineness  by  THE  COLUM- 
BIA TRUST  COMPANY,  of  New  York. 

Circular   letter   giving  particulars  and  a  blank 
form  of  proposal  furnished  on  application  to 
A.    M.     HESTON, 

Comptroller. 


NATIONAL   LIGHT, 

HEAT  &,  POWER  COMPANY 

GUARANTEED     A||   , 
BONDS  " s 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 
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$250,000 

Fort  Worth  Improvement  Dist.  No.  1 

OF  TARRANT  COUNTY,  TEXAS 

5%  Drainage  and  Improvement  Bonds. 

Sealed  bids  will  be  received  by  County  Judge 
of  Tarrant  County.  Texas,  at  his  office  in  Fort 
Worth,  until  12  M.  APRIL  28th,  1910,  for 
purchase  of  $250,000  bonds,  in  denomination 
of  $1,000  each,  bearing  5%  interest,  payable 
semi-annually.  Dated  March  1st,  1910,  due 
40  years  from  date,  and  optional  after  20  years. 

Issued  by  Commissioners  Court  of  Tarrant 
County,  Texas,  and  upon  authority  of  Acts  31st 
Legislature  of  Texas,  1909,  Chapter  85,  page  139. 
Assessed  valuation  Tarrant  Co.,  1909. $84, 685, 870 
Indebtedness   Tarrant   Co 249,000 

(Smallest   Indebtedness   compared   to   value   of 
any  county  in  Texas.) 
Assessed     valuation     Improvement 

District  1909 $1,058,180 

Indebtedness  of  District,     None. 

The  Commissioners  Court  of  Tarrant  County 
levies  the  tax  to  pay  interest,  and  the  taxes 
collected  by  the  County;  the  tax  charge,  however 
being  upon  the  Improvement  District. 

These  bonds  are  issued  for  drainage  purposes 
and  the  building  of  levees  in  District  which  com- 
prises 3,000  acres.  Is  partly  In  the  limits  of  City 
of  Fort  Worth,  and  is  traversed  by  seven  railroads. 

Bonds  approved  by  the  Attorney-General  of 
Texas,  and  registered  with  State  Department. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


BLODGET  &  CO. 

BANKERS 

GO  S  TA  TE  ST  It  E  K  T,  II  <>  S  TO  X 

SO  PINE  STREET,  NEW  YORK 

STATE,    CITY  &  RAILROAD  BONDS 


w  i;  OWN  A  X  1 )  ( )  I 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  in  the  United  states 
Write  i<>r  Particulars 

ULEN,    SUTHERLIN    &    CO. 

6  17  First  Nat.  Bank  Bldg.,  CHICAGO,  ILL 
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Winnsboro,  Wood  County,  Tex. — Bonds  Registered. —An 
issue  of  $18,000  5%  20-40-year  (optional)  water-works 
bonds  was  registered  on  April  9  by  the  State  Comptroller. 

Winthrop,  Mass. — Temporary  Loan. — A  loan  of  $20,000 
due  Nov.  15  1910  was  negotiated  recently  with  Blake  Bros. 
&  Co.  of  Boston  at  4.07%  discount. 

Wood  Lake,  Cherry  County,  Neb. — Bonds  Voted. — The 
election  held  April  5  resulted  in  favor  of  the  proposition  to 
issue  the  $5,000  5%  5-20-year  (optional)  water-works  bonds 
mentioned  in  V.  90,  p.  873.  The  vote  was  27  "for"  to  9 
"against." 

Yakima  County  School  District  No.  39,  Wash. — Bond 
Offering. — Porposals will  be  received  until  10  a.  m.  April  16 
by  Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima), 
for  $30,000  coupon  school-building  and  furnishing  bonds  at 
not  exceeding   6%   interest. 

Authority  Sections  117.  118,  119,  etc.  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357,  ct  seq.,  also  election  held  Mch.  5  1910.  Date  "day  of 
issue,"  or  first  day  of  some  month  at  option  of  bidder.  Interest  annually 
at  the  County  Treasurer's  office.  Maturity  10  years,  subject  to  call  after 
2  years.  The  district  has  no  bonded  debt  at  present.  Warrants  out- 
standing,   51,208  68.     Assessed  valuation   1909,   $949,365. 

Yakima  County  School  District  No.  63,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  April  23 
by  Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima), 
for  $30,000  coupon  school-building  and  furnishing  bonds  at 
not  exceeding  6%   interest. 

Authority  Sections  117,  118,  119,  etc.,  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357  et  seq.,  also  election  held  Mch.  5  1910.  Date  "day  of 
Issue,"  or  first  day  of  some  month  at  option  of  bidder.  Interest  annually 
at  the  County  Treasurer's  office.  Maturity  20  years,  subject  to  call  after 
10  years. 

Canada,  its  Provinces  and  Municipalities. 

Bloomfield,  Ont. — Debenture  Sale. — An  issue  of  $3,000 
41^%  road-improvement  debentures  offered  on  April  4  was 
disposed  of  to  a  local  investor  for  $2,960 — the  price  thus 

being  98.666. 

These  debentures  were  voted  (V.  90,  p.  803)  last  month.  Date,  day  of 
issuance.  Interest  annual.  Maturity  part  yearly  on  Dec.  14  from  1910  to 
1929  inclusive. 

Boissevain,  Man. — Debenture  Sale. — The  Brandon  Trust 
Co.  of  Brandon  was  the  successful  bidder  on  April  5  for  the 


$12,000  town-hall  and  the  $5,000  granolithic  sidewalk  5% 
debentures  described  in  V.  90,  p.  874.  The  following  bids 
were  also  received: 

J.  G.  Mackintosh,  Winnipeg.  $16,913  I  British-  America  Sec.  Co.  ,Tor.  $16, 800 

Acmillus  Jarvis  &  Co.,  Tor..    16.896   J.   13.   Noble   &  Co 16,745 

Wood,  tiundy  &  Co.,  Toronto  16,817  Ontario  Securities  Co.,  Tor..    16,677 

Nay  &  James,   Regina 16,800| 

Maturity  part  yearly  on  April  1  from  1911  to  1930  Inclusive. 

Brandon,    Man. — Debenture   Offering. — Proposals   will    be 

received  until  4  p.  m.  May  2  by  Harry  Brown,  City  Clerk, 

for  the  following  5%  debentures: 

$6,054  08  7-year  local-Improvement  Boulevard  debentures. 
10,000  00  30-year  road-Improvement  debentures. 
13,000  00  30-vear  market  andfstoragc-bulldlng  debentures. 
65,000  00   30-year  sinking  fund  debentures. 

Brickburn  School  District  No.  998,  Man. — Debenture  Elec- 
tion.— A  by-law  providing  for  the  issuance  of  $10,000  6% 
20-year  debentures  will  be  voted  upon  April  19. 

Burnaby,  B.  C. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  April  21  by  C.  T.  Saunders  (P.  O. 
Edmonds)  for  $13,000  water-works  and  $16,500  school  5% 
25-year  debentures. 

Clear  Spring  School  District  No.  1578,  Sask. — Debenture 
Sale. — An  issue  of  $500  6%  debentures  was  awarded  on 
March  1  to  Nay  &  James  of  Regina  at  100.35.  Interest 
annually  on  March  1.      Maturity  March  1  1915. 

Hespeler,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  of 
Toronto  have  been  awarded  $10,509  5%  Niagara  power  and 
local-improvement   debentures. 

Hibbert  Township,  Ont. — Debenture  Sale. — An  issue  of 
$6,525  5%  drainage  debentures  has  been  awarded  to  Geo.  A. 
Stimson  &  Co.  of  Toronto. 

Langham  School  District  No.  1461,  Sask. — Debenture  Sale. 
— A  $1,500  6%  school-building  debenture  was  awarded  on 
March  2  to  Nay  &  James  of  Regina  for  $1,535,  the  price  thus 
being  102.333.  Date  Jan.  18  1910.  Interest  annual.  Ma- 
turity Jan.   18  1920. 

Leeds  County  (P.  O.  Brockville),  Ont. — No  Action  Yet 
Taken. — No  action  has  yet  been  taken  looking  towards  the 
issuance  of  the  $200,000  road  debentures  mentioned  in  V.  90, 
p.  578. 
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86,000 
Village  of  Southampton,  N.Y., 

IMPROVEMENT   BOND3 

Sealed  proposals  will  be  received  by  the  Trustees 
of  the  Village  of  Southampton,  at  the  Village  Hall, 
Southamption,  Suffolk  County,  New  York,  up 
to  eight  o'clock  P.  M..  on  FRIDAY,  THE  6TH 
DAY  OF  MAY,  1910,  for  the  purchase  of  Six 
Thousand  Dollars  of  Southampton  Village  Bonds 
of  the  denomination  of  Five  Hundred  Dollars  each, 
bearing  interest  payable  semi-annually  on  the 
1st  days  of  January  and  July  in  each  year,  begin- 
ning with  1911. 

All  of  said  bonds  will  be  dated  July  1st,  1910, 
and  numbered  from  one  to  twelve  inclusive  and 
one  of  said  bonds  in  order  as  numbered  will  become 
due  and  payable  on  the  1st  day  of  January  in  the 
year  1915  and  on  the  1st  day  of  January  in  each 
and  every  year  thereafter. 

The  bonds  are  issued  to  raise  moneys  for  the 
purpose  of  grading  and  placing  concrete  curb  and 
gutter  on  both  sides  of  First  Neck  Lane  from  the 
northerly  termination  of  the  present  curb  and 
gutter  north  to  Ox  Pasture  Road  and  will  be  sold 
to  the  person  who  will  take  them  at  the  lowest 
rate  of  interest,  not  exceeding  four  per  cent. 

Bidders  are  required  to  name  the  lowest  rate  of 
Interest  at  which  they  will  take  the  bonds  and 
deposit  with  the  bid  a  certified  check  for  ten  per 
cent  of  the  par  value  of  the  bonds.  Proposals 
are  to  be  endorsed  "Proposals  for  Bonds"  and 
addressed  to  the  Trustees  of  the  Village  of  South- 
ampton, Southampton,  Suffolk  County,  New 
York.  ,  , 

The  Trustees  reserve  the  right  to  reject  any 
and  all  bids. 

Dated  Southampton,  N.  Y. 
April  6,   1910. 

W.  D.  VAN  BRUNT,  President. 

H.  P.  ROBBINS, 

ALFRED    E.    SCHERMERHORN, 

HENRY  CULVER, 

RICHARD  A.  LEEK, 

Trustees 
WILLIAM  P.  BISHOP,  Clerk. 


Charles    M.   Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

PIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDU.. 
CHICAGO,  ILL. 


$45,000 
WILMINGTON,  DELAWARE, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of  $45,000  Sinking  Fund  Loan  of  Wilming- 
ton, Delaware,  until  12  o'clock  M.  Wednesday, 
April  20th,  1910.  Bonds  will  date  from  April 
20th,  1910,  be  Issued  In  denominations  of  $50  or 
multiples  thereof,  and  bear  interest  at  the  rate  of 
4%  per  annum,  payable  semi-annually  on  October 
1st  and  April  1st,  and  will  mature  on  April  1st, 
1933.  These  Bonds  are  for  the  purpose  of  re- 
funding Bonds  of  the  Water  Department;  $30,000 
maturing  May  1st,  1910,  and  $15,000  maturing 
June  1st,  1910,  and  issued  under  authority  of  an 
Act  of  Legislature  approved  March  25th,  1907. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check,  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington,"  for  two  per  centum 
of  the  amount  of  bonds  bid  for,  same  to  be  for- 
feited If  the  bidder  falls  to  accept  and  pay  for 
bonds  awarded.  The  successful  bidder  or  bid- 
ders will  be  required  to  settle  for  bonds  awarded, 
with  accrued  Interest  from  April  20th,  1910,  at  or 
before  12  o'clock  M.  Thursday,  April  28th,  1910. 

The  right  to  reject  any  and  all  bids  is  reserved. 
Address  all  bids  in  sealed  envelope  to  Howard  D. 
Ross,  City  Treasurer,  Wilmington,  Delaware, 
marked  "Proposals  for  Sinking  Fund  Loan." 


McCOY   &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL  STREET,  NEW  YORK 
INVESTMENT  SECURITIES 

Correspondence  Invited. 


Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON    GILBERT 

2  WALL  ST..  NEW  YORK. 


NEW   LOANS. 


©25,000 

Marlboro  Graded  School  Dist.  No.  10 

BENNETTSVILLE,  S.C.,  SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed for  the  purchase  of  the  issue  of  twenty-five 
thousand  dollars  in  school  bonds  of  Marlboro 
Graded  School  District  No.  10,  Marlboro  County, 
South  Carolina.  Said  bonds  are  coupon  bonds  of 
the  denomination  of  $1,000  each,  interest  at  four 
and  one  half  (4  %%)  per  cent  per  annum,  payable 
semi-annually  on  the  1st  day  of  January  and  the 
1st  day  of  July  of  each  year. 

Bids  must  be  in  the  hands  of  the  undersigned 
on  or  before  MONDAY,  MAY  THE  2ND,  1910, 
at  TWELVE  o'clock,  noon. 

Certified  check  in  the  sum  of  five  hundred 
dollars,  payable  to  the  Board  of  Trustees  of  said 
School  District,  must  accompany  each  bid. 

Right  is  reserved  to  reject  any  or  all  bids. 
J.  M.  JACKSON, 

March  23rd,  1910  Chairman  of  Board. 

Bennettsville,  S.  C. 


89,000 
CADIZ,  OHIO, 

Street  Paving  and  Refunding   Bonds 

Sealed  Proposals  will  be  received  by  the  under- 
signed until  12  o'clock  noon,  MAY  14TH,  1910, 
for  the  purchase  of  two  Series  of  bonds,  to  wit: 

First  Series — $6,000  Street  Assessment  Bonds, 
due  1911  to  1921. 

Second  Series — $3,000  Refunding  Bonds,  due 
1915  to  1920. 

Interest  4  H  % :  semi-annually;  certified  check 
5%  of  bid. 

Right  reserved  to  reject  any  or  all  bids. 

W.  H.  LUCAS,  Town  Clerk. 


CANADIAN 

MUNICIPAL  BONDS 


W.   A. 


MACKENZIE    &,   CO. 

TORONTO,  CANADA 


Municipal  and  Pubric  Service 
Corporation  Bonds 

FREE  OF  TAX 
To  return  from  3.80%  to  6% 

PORREST  &  CO 

421  CHESTNU'i  ST..  PHILADELPHIA,  PA. 


Apr.  10  15)10.  i 
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Long  Lake  School  District  No.  2,057,  Alta. — Debenture 
Sale. — An  issue  of  $1,100  .r>i^%  school-building  and  furnish- 
ing debentures  was  awarded  on  March  10  to  the   W< 
School  Supply  Co.  of  Regina  at  par. 

Date  March  19  1910.  Interest  annual.  Maturity  part  yearly  for  10 
years. 

Mission,  B.  C. — Date  of  Election  Not  Yet  Determined. — 
Up  to  March  31  it  had  not  yet  been  determined  when  the 
$25,000  4%  40-year  road  debenture  election  (V.  90,  p.  874), 
would  be  held. 

^Montreal,  Que. — Slock  and  Bond  Offering. — Proposals  will 
be  received  by  the  City  Clerk  until  April  28  for  £1,000,000 
sterling  or  $5,000,000  currency  4%  registered  stock  or 
coupon   bonds. 

Stock  Is  In  multiples  of  £1  sterling  or  $100  currency  and  bonds  $500  or 
$1,000  each.  Interest  payable  semi-annually  on  May  1  and  November  1 
at  place  designated  by  purchaser.  Maturity  May  1  1950.  Payments  are 
to  be  made  1",',  (certified  check)  to  accompany  tenders,  24%  on  May  1 
and  75%  on  August  1,  with  accrued  Interest  from  May  1.  Win  Robb 
Is  City  Treasurer. 

Montreal  West,  Que. — Debenture  Offering. — Proposals  will 
be  received  until  12  in.  April  15  by  T.  Elliott  Kerr,  Secretary- 
Treasurer,  for  $50,000  5%  coupon  debentures.  Interest 
semi-annual.     Maturity  40  years. 

Newmarket,  Ont. — Debentures  Authorized. — This  town  has 
authorized  the  issuance  of  $5,000  4  3^%  debentures  as  a  bonus 
to  the  Office  Specialty  Manufacturing  Co.  We  are  informed 
that  these  debentures  may  not  be  offered  for  sale  for  some 
time — perhaps  not  this  year.  Maturity  part  yearly  for  20 
years. 

North  Toronto,  Ont. —  Price  Paid  for  Debentures. — We  are 
advised  that  the  price  paid  for  the  $30,000  4J^%  street- 
opening  debentures  awarded  on  March  28  to  the  Ontario 
Securities  Co.  of  Toronto  was  $29,867  (99.556)  and  accrued 
interest. 

Date  April  1  1910.  Interest  semi-annual.  Maturity  part  yearly  on 
April  1  from  1911  to  1930  inclusive. 

Outlook,  Sask.— Debenture  Sale.— The  $20,000  5%  school- 
building  debentures  offered  on  April  1  (V.  90,  p.  931)  were 
awarded  to  J.  Addison  Reid  &  Co.  of  Regina  at  98.2575. 
Maturity  part  yearly  for  30  years. 

Regina,  Sask. — Debentures  Voted. — By-laws  to  issue  the 
following  4j^%  debentures  mentioned  in  V.  90,  p.  730,  were 


passed  by  the  voters  on  March  24:  $41,000  for  subways, 
$10,000  for  sewerage  extensions,  $10,000  for  water  exten- 
sions, $25,000  for  exhibition  buildings  and  improvements  and 
$16,000  for  a  market  house.  The  $25,000  debentures  are 
due  in  20  years,  while  the  others  are  due  in  30  years. 

Rudyard  School  District  No.  2500  (P.O.  Kipling  Station) 
Sask. — Debenture  Sale. — An  issue  of  $14,000  b]/2%  school- 
building  debentures  was  sold  on  Feb.  2  to  Nay  &  James  of 
Regina  at  par.  Date  Feb.  14  1910.  Interest  annual.  Ma- 
turity part  yearly  on  Feb.  14  from  1911  to  1930  inclusive. 

Salisbury  Parish  School  District  No.  1,  Westmoreland 
County,  N.  B. — Bond  Sale. — An  issue  of  $1,500  5%  bonds 
has  been  purchased  by  J.  M.  Robinson  &  Sons  of  St.  John. 

Denomination  $150.  Maturity  one  bond  yearly  from  Sept.  1  1924  to 
Sept.  1  1933  inclusive.     Total  deDt  $5,500.     Assessed  valuation  $120,000. 

Stirling,  Ont. — Debenture  Sale. — Recently  this  munici- 
pality awarded  an  issue  of  $10,000  5%  electric-light  deben- 
tures to  Brent,  Noxon  &  Co.  of  Toronto.  Maturity  part- 
yearly  for  twenty  years. 

Toronto,  Ont. — Debentures  Voted. — At  the  election  held 
April  9  the  electors  approved  of  the  issuance  of  the  $250,000 
general  hospital  and  $279,539  water- works-improvement  4% 
38-year  debentures  mentioned  in  V.  90,  p.  875.  Interest 
will  be  payable  annually. 

Vancouver,  B.  C. — Debenture  Offering. — Proposals  will 
be  received  until  4  p.  m.  May  9  by  G.  F.  Baldwin,  City 
Comptroller,  for  the  $2,207,900  4%  debentures  mentioned 
in  V.  90,  p.  521.     Maturity  Feb.  1  1950. 

Waldron,  Sask. — Debenture  Offering. — Proposals  will  be 
received  up  to  May  2  by  W.  J.  Johnston,  Secretary-Treasurer, 
for  $5,000  5%  debentures.  Date  May  2  1910.  Maturity 
part  yearly  on  May  2  from  1911  to  1925  inclusive. 

Welland,  Ont. — Debenture  Sale. — Reports  have  it  that  of 
the  five  issues  of  debentures,  aggregating  $115,242,  described 
in  V.  90,  p.  875,  and  offered  on  April  7,  $105,242  was  awarded 
to  the  Ontario  Securities  Corporation  of  Toronto. 

Winnipeg,  Man. — Debenture  Sale. — Cable  advices  state 
that  about  80%  of  the  £500,000  4%  inscribed  stock  issued 
in  London  on  March  23  at  103  was  left  on  the  underwriters' 
hands.     See  V.  90,  p.  931. 


NEW  LOANS. 

$50  OOO 
CITY   OF   MINNEAPOLIS 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Min- 
neapolis, Minnesota,  at  the  office  of  the  under 
signed.  Thursday,  April  21st,  1910,  at  2  o'clock 
P.  M.,  for  the  whole  or  any  part  of  Fifty  Thousand 
($50,000.00)  Dollars  of  Park  Bonds,  dated  April  1 . 
1910,  and  payable  April  1,  1940. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4  % ) 
percent  per  annum,  payable  October  1  and  April  1, 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  bonds  bid  for,  made  to  C.  A.  Bloom- 
qulst,  City  Treasurer,  must  accompany  each  bid. 

Pamphlet  containing  full  particulars  will  be 
mailed  upon  application. 

DAN    C.    BROWN, 
City  Comptroller, 

Minneapolis,  Minn. 


C.  B.  Van  Nostrand 

36  WALL  STREET 

INDUSTRIALS 

JOHN    H.  WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.  2  WALL   STREET,  NEW  YORK 


BIRD  S.  COLER  LEONARD  H.  HOLE 

W.  N.  COLER   &,  CO. 

BANKERS 
43  CEDAR  ST.,  NEW  YORK 

INVESTMENTS 

P.  J.  GOODHART   &,  CO. 

Bankers 
67  BROADWAY        ...         NEW  YORK 

Telephone  2240  Rector 
326  Walnut  St.    Cincinnati 

Bank  and  Trust  Co.  Stocks 


TRUST  COMPANIES. 


BANK€RS  TRUST  COMPANY 

7  WALL  STREET,   NEW  YORK 
Capital,  $3,000,000  Surplus  and  Profits,  $6,000,000 

DIRECTORS 


STEPHEN  BAKER,  President  Bank  of  the  Manhattan 

Co.,   N.   Y. 
SAMUEL    Q.    BAYNE,    President    Seaboard    National 

Bank,   N.   Y. 
EDWIN  M.  BULKLEY,  Spencer  Trask  &  Co.,  Bank- 
ers,  N.   Y. 
JAMES    Q.    CANNON,    Vice-President    Fourth     Natl 

Bank,  N.  Y. 
EDMUND  C.  CONVERSE,  President,  New  York. 
HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co.,  Bankers, 

N.   Y. 
WALTER    E.    FREW,    Vice-President    Corn    Exch. 

Bank,  N.  Y. 
FREDERICK  T.  HASKELL,  Vice-Pres.  III.  Trust  & 

Sav's  Bank,  Chicago. 
A.    BARTON    HEPBURN,    President   Chase    National 

Bank,  N.  Y. 
THOMAS  W.  LAMONT,  Vice-President  First  National 

Bank,  N.  Y. 
OATES   W.   M'OARRAH,  President    Mechanics     and 

Metals  Nat'l  Bank,  N.  Y. 


EDOAR  L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y. 

GEORGE  W.  PERKINS,  J.  P.  Morgan  &  Co.,  Bank- 
ers,  N.  Y. 

WILLIAM  H.  PORTER,  President  Chemical  Nat'l 
Bank,  N.  Y. 

DANIEL  G.  REID,  Vice-President  Liberty  National 
Bank,  N.  Y. 

BENJ.   STRONO  JR.,  Vice-President,  New  York. 

EDWARD  F.  SWINNEY,  President  First  Nation* 
Bank,  Kansas  City. 

JOHN  F.  THOMPSON    New  York. 

OILBERT  G.  THORNE,  Vice-President  National  Park 
Bank,   N.   Y. 

EDWARD  TOWNSEND,  President  Importers'  &  Trad- 
ers' Nat.  Bank,  N.  Y. 

ALBERT  H.  WIGGIN.  Vice-President  Chase  Nation* 
Bank.   N.   Y. 

SAMUEL  WOOLVERTON,  President  Gallatin  National 
Bank,  N.  Y. 


E.  0.  CONVERSE,  President. 
B.  STRONG  JR.,  Vice-Pres.  D.  E.  POMEROY,  Vice-Pres. 

F.  I.  KENT,  Vice-Pres.  F.  N.  B.  CLOSE,  Secy. 

H.  W.  DONOVAN,  Treas.  H.  F.  WILSON  JR.,  Asst.  Sec'y. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

222  Broadway,  New  York. 


LONDON  OFFICEi 
95   Gresham  St. 


CAPITAL  AND  SURPLUS   $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 


33  WALL  STREET. 


NEW  YORK 
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Qvnst  ©ompatties. 


dfliien  states  Tryst  company  of  few  Tut 


Chartered  1S53 
45  and  47    WALL  STREET 


$2,000,000.00 

$13,720,622.42 

Trustee,   Court   Depositary  and  In 


CAPITAL,  - 

SURPLUS  AND  UNDIVIDED  PROFITS 

This  Company  acts  as  Executor,  Administrator,  Guardian 
other    recognized    trust    capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  for  estates 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President 

WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 

WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


TRUSTEES. 


W.  Bayard  Cutting, 

WllUan.  Rockefeller. 
Alexander  E.  Orr 
William  11.  M-icv  Jr., 
William  D.  Sloane, 


JOHN  A.  STEWART, 
Gustav  H,  Scli-vab. 
Fran1!  Lyman, 

James  Stillman, 
John  Claflln, 
John  J.  Phelps. 


Chairman  ol  the  Board. 
Lewis  Cass  Ledyaid, 
Lyman  ,1 .  Gage, 
P;'vne  Whitney, 
Edward  W.  Sheldon, 
Chauncey  Keep 


G'eonre  L.  Rives, 
Arthur  C,  James, 
William  M.  Kinsslev. 
William   Stewart   Tod, 
Ogden  Mills, 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54   Wall   Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


flJmoisTrust&SaTiiigsBanli 


CHICAGO 

Capital  and  Surplus 
$13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED. 


FEDERAL  DEPARTMENT 

We  solicit  inquiries  regarding  our  Federal  Department  and 
its  service  in  presenting  prompt  and  accurate  information  on 
every  development  of  the  Federal  Corporation  Tax  and 
related  subjects. 

IThe  Corporation  Artist  Co, 


NEW  YORK 


CHICAGO 


ST.  LOUIS 


BOSTON 


PHILADELPHIA 


Qvust  ©ampratrxies. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator ,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  St. 
B'way  &  73rd  St.  125th  St.  &  8th  Ave. 


.Itxjcoutttattls. 


LYBRAND, 

ROSS  BROS  &. 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK    &,  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati,  and 
London,  England. 

AUDITORS      FOR       FINANCIAL      INSTITU- 
TIONS, INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations,  Financial  Statements. 

Periodical  Audits  and  Accounting. 


ALFRED   ROSE   &,  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 
56  Pine  Street,     -     NEW  YORK 

Telephone  4201  John. 


LOOMIS,  CONANT   &,  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

30  Broad  Street    New  York 

Tel.  4958  Broad. 


ybmmtvdu 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   90. 


SATURDAY,  APRIL  23  1910. 


NO.  2339. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

Eu I'd] K mii  Subscription  (including  postage) 13  00 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  nouses  of  the  United  Stales  for  week  ending 
April  23  have  been  $3,178,113,134,  against  83,333,708,949  last  week  and 
$3,149,019,769  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  23. 

1910. 

1909. 

Per 

Cent. 

Boston    -. _       ..           .     

118,017,89] 

123.072,725 
24.109,096 

250,550,323 
66,193,996 
13,860.455 

SI  ,670,962,479 

126,318,747 

114,157,711 

20,622.828 

220.776,205 

54,607,598 

13,722,938 

—8.7 
—6.6 

Philadelphia -     

+  7.8 

Baltimore --     _-    -   

Chicago  .  -   ■ 

St.    Louis 

New  Orleans 

+  16.9 

+13.5 

+  21.2 

+1.0 

Seven  cities,  five  days 

Other  cities,  five  days 

82,120,537.433 
503,298,764 

$2, 221, 168, 506 
412,639,843 

—4.5 

+  22.0 

Total  all  cities,  five  days 

32,623.836,197 
554,276,987 

S2.633.808.349 
515,211,420 

—0.4 

All  cities,  1  day .. 

+  7.6 

83,149,019,769 

+  0.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  April  16,  for  four  years: 


Week  ending  April  16. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

8 

S 

07 

S 

S 

New  York 

1,973,673.802 

1.953 ,632. 259 

+  1.0 

1.169.701,079 

1,725,8 

Philadelphia 

152,911.730 

152,353,164 

+  0.4 

105.777.326 

151.297,927 

Pittsburgh 

54,951,187 

51,969.651 

+  5.7 

36,861,896 

53,231,550 

Baltimore 

29,997,403 

30,993,661 

—3.2 

20,602,372 

27,345,120 

Buffalo 

9,395,961 

8.292.392 

+  13.3 

7,582,705 

9,031,956 

Albany 

0.750.975 

5,391,945 

+  25.5 

4,995,608 

7,601.101 

Washington 

7,363,205 

6,528,797 

+  12.8 

5,385,403 

5. 050, SOI 

Rochester 

4,201,011 

3.350,254 

+  25.2 

3,483,816 

3,172,028 

Scranton 

2.895,190 

2,613,991 

+  10.8 

1,842,874 

2.1  15,300 

Svracuse 

2,437,312 

2,166,140 

+  12.5 

1,570,968 

1,824,165 

Reading  .  

1,828,948 

1,880.385 

—2.7 

1,365.723 

1,395,345 

Wilmington 

1,581,997 

1,412,754 

+  12.0 

1,212.2  18 

1,284,532 

Wllkes-Barre 

1,373,344 

1,060.308 

+  29.5 

1,146,170 

1,256,384 

Wheeling    

1,992,301 

1,704,208 

+  16.9 

1,503,036 

1,139,817 

Trenton 

2,294,571 

1.937.983 

+  18.6 

Harrlsburg  . 

1.329,730 

1.487.670 

—10.6 

976,  H5 

1,603,281 

York 

1,190,337 

1,113,981 

+  6.9 

822,530 

Eric  . 

876,246 

819,138 

+  7.0 

577. 6S2 

7ii    >52 

Blnghamton 

570,800 

431.700 

+  32.2 

651 1.500 

612.600 

Greensburg 

663, 557 

475,470 

+  39.6 

428.066 

ISC, 000 

Chester 

598,131 

486,969 

+  22.2 

399,714 

520.755 

Altoon.'i    „ 

511,090 

His. 571, 

+  9.1 

431.383 

Franklin 

307,833 

245,407 

+  25.4 

228,521 

217.020 

Total  Middle  . 

2,259,702,661 

2,230.822,773 

+  1,3 

1,307,446,030 

1,996,706,584 

Boston      . _ 

163,596,108 

194,248,482 

—15.8 

146,671,280 

156,333.821 

Providence 

8,647,200 

8,416.0011 

+  2.7 

6.753.600 

8,209,600 

Hartford    

4,65.5.7(15 

4,380.960 

+  6.3 

3,063. CI  1 

3.  SO.',  607 

New  Haven 

3,076. fi(i.r» 

3,023.148 

+  1.8 

2,237.800 

2,648,698 

Springfield  

2,574.405 

2,240.286 

+  14.9 

1,919.355 

2,037,600 

Wan  later 

2,680.000 

1,781,075 

+  50.5 

1,676, 1  i  i 

1,635,728 

Portland       . 

L  ,869 ,384 

1,698,739 

+  17.0 

1,732.9111 

1,476,798 

Kail    River 

1,339,391 

1.115,3  19 

+  20.1 

873,069 

1,008,567 

New  Bedford 

1,116,945 

969,030 

+  15.1 

911,316 

725,520 

Lowell 

560,970 

615,554 

—8.9 

520,0  15 

486,304 

Holyoke 

337,097 

503.336 

+  6.7 

372,416 

432,392 

Total  New  Eng. 

190,453,870 

218,891,959 

—13.0 

166.73  1.900 

178,697.1.35 

*  This  year's  clearings  considerably  increased  by  out-of-town  clearings  department 


(  /  at  (ngs  at — 

fVeel 

riding  April  16. 

Inc.  o  r 

** 

1910. 

1000, 

Dee 

1908. 

1907, 

8 

S 

S 

S 

l  r.ics&o 

20l.7C2.5i:: 

269,207,81! 

■    . 

2  12,033,465 

234  31  1,669 

Clnclnn  iti 

28,336,800 

2,  ,022.001 

I    !  9 

i'.l  1.450 

28  005.100 

<  levi  i  oid 

22,341,54  l 

18,333,  1  17 

21  9 

161,728 

Detroit      

18,858,945 
13,6 

i  :.  !.-,o. no' 
l  1,501  ,942 

10 

|    In  6 

13,94 
10,576,822 

!  1  622,587 

VHP,  oil,,  e 

10  362,029 

'  ii  mapi  11 

B.70  1,99  1 

7,8,5,  175 

+  11.) 

.    158,967 

7,625,258 

Columbus 

6,  116,400 

7,295,501 

—  12.1 

4,776  800 

5,661,400 

i  oledo       - 

5,18;     99 
3.01  1,904 
2,711  .525 

:  -  :  i    151 
2,920,758 
2  104,421 

+35.0 
|  12.8 

792  094 
2,355,740 

2  072, Mil 

1   181  .755 

rta        -     

.'.  .46,719 

Grand  Rapids 

2,431,994 

1  layton     

2.51 5    : 

10  I 

26  ; 

i  ,59 

2   L56  952 

EvansviUe   . 

2,5.  1,608 

2,294,748 

LO  ii 

1,880  9 

1,886,428 

•■   5  mi  .ace     .  .. 

1,330,170 

1,252.050 

1,030,280 

057,570 

Springfield,  ill  . 

1,052,893 

875,000 

20 

842,021 

7  77  844 

Fort  Wayne 

1,215,275 

055.-'  2  c 

+  27.5 

8  7  625 

748,970 

Canton. 

1,198,2  19 

904,062 

. 

710,515 

Youngstown 

952,592 

1,067  i  1 

—  10.7 

793  017 

688,502 

Lexington 

812,357 

676  696 

1-20.1 

6  |  i  39  1 

Hoekford   

900,472 

752  cor. 

r  19  0 

71!  707 

684,332 

Akron 

1,017,800 

685  coo 

+48.6 

696,000 

015.000 

Quincy. 

657,656 

coo  000 

|  '•  G 

485,009 

472,980 

Springfield,  O... 

.,70.057 

181,551 

+  18.6 

119,292 

450.444 

South  Bend 

634,521, 

548,902 

+  15.6 

; 

4S4  037 

Bloomlngton 

596,698 

+  17.3 

426,362 

Decatur          .   . 

511,198 

107,634 

+25.4 

399,190 

504,152 

Mansfield 

567,714 

169,939 

+  20.8 

390,222 

114,431 

Danville. 

639,993 

366   105 

+  74,7 

338,4  il 

Jackson .. 

396,000 

360,000 

+  10.0 

70,010 

Jacksonville,  Ill- 

298,294 

295,290 

+  1.0 

255,621 

210,832 

Ann  Arbor 

190,717 

171,525 

1-11.2 

15  7,055 

126.116 

Adrian    

31,577 

20.C6; 

+  8.6 

25,092 

26.000 

Lima . 

Tot.  Mld.WesI 

311,750 

290,173 

+  17.8 
+  10.3 

270,000 

345,000 

419,936,101 

380,778,258 

507,047 

341.869,432 

San  Francisco   .. 

47,199,342 

40,117,928 

+  17.7 

37  279,751 

17,976,521 

17,090,756 

14,28.5,611, 

+  25.0 

it).  525.  642 

13.2SO.5C5 

Seattle    

14.711,069 

10,209,310 

(-45  1 

8,404,94  . 

o  .'01.151 

Portland 

11,292,388 

8,434,60  1 

+33.9 

c.027  920 

7,14  1.105 

Salt  Lake  (it y 

6,102,575 

7,056.775 

— 1  ;  '. 

4,591   747 

5  821,816 

Spokane 

5,545,003 

3,911,380 

+  i  i  8 

5.05  1   61 

2  561  885 

ima    

5,159,716 

4,353,548 

4,032,269 

4,573,512 

Oakland..   

3,357,102 

2,198,346 

1.453.917 

3  036.204 

Helena   

1,057,969 

1,183. Mil 

—10.6 

623.82S 

0-;o. 705 

Sacramento. 

1,201.420 

992,976 

+  30.1 

865,000 

San  Diego    

1,250,000 

1.067.000 

+  17.1 

800,1 

Fresno 

747, '.109 
590,073 

476,151 
483,978 

+  57.1 
+  21  9 

455,2)0 
400.660 

Stockton1     . 

San  Jose — 

471  480 

451.202 

+  3.8 

501  308 

North  Yakima 

515.050 

•130,899 

+  19.5 

300,000 

Billings  . 

215,027 

201,068 

+  6.9 

189,191 

pas idena . 

Total  Pacific. . 

956,294 

Not  included 

in  total 

117,496,829 

96,057,643 

■4  22.3 

79,506,000 

95,2,,  ,  662 

Kins  is  City 

58,700,462 

47,241,356 

+  24.3 

37.323,500 

31,190,5  10 

20,758,536 

18,903,206 

+  9.8 

16,370,940 

20,057.612 

Omaha.  .     .... 

17,778,266 

14,490,532 

+  22.7 

1). 735. 300 

10,812,769 

St.  Paul 

11,372,707 

8,839,879 

+  28.7 

7,689,156 

8,90,1531 

Denver 

9,075,514 
8,000,000 

8,567,019 
6,047,383 

+  5.9 
+  32.3 

8,197,713 
5,286,357 

7,778  1 17 

SI .  Joseph 

5,925,374 

Des  Moines 

4,335,232 

4,034,925 

+  7.4 

2,821  613 

3  156.393 

Sioux  City 

3,639,557 

2,285,428 

+  59.2 

2,040,780 

2,364,066 

Wichita 

3,051,864 

2,583,802 

+  18.1 

1,280,336 

1,445    15  ! 

Lincoln       - 

1,529,342 

1,536,727 

—0.5 

1,090,987 

1,288,51 1 

i  lavenport 

1,354,342 

1,050,139 

+  29.0 

1,050,113 

1,199,760 

Topeka  

1,469.344 

1,288,774 

+  14.0 

1,000.220 

1,091,108 

Cedar    Rapids... 

1,450,000 

1,031.131 

+  40.6 

873,071 

707.239 

Colorado  Springs 

845,505 

777,968 

+  8.7 

741,387 

620,688 

Puebla   

592,468 

609.1 11 

—2.7 

582.551 

617,893 

Fremont 

351,886 

261,409 

+34.6 

255,153 

2  IS, 54!) 

Fargo   

956.382 
1,050,000 

700,136 
630,000 

+  25.8 
+  66.7 

604,246 
540, 1 

490,014 

Sioux  Falls    . . 

■172,0511 

DulUtll 

3,137,868 

Not  included 

in  total 

Tot.  oth.West. 

146,311,407 

120,909,135 

+  21.0 

99,492,531 

98,32 

St.  Louis 

80.015,654 

65,932,421 

+  21.4 

62,963,310 

61,598,424 

New  Orleans 

16,321,855 

18,069,64  l 

—9.7 

I2.405.CC1 

17,306  129 

Louisville 

16,441,959 

12,274,807 

+  33.9 

10,587,285 

12,995,647 

Houston 

13.737.104 

16,056.279 

1  1  7 

10,441,370 

11.208.015 

( lalveston 

6,277,500 

6,841, i 

—8.2 

5,982,500 

6,290,500 

Richmond    

8,278,000 

6,490,096 

f-27.5 

5,664,100 

6,465,841 

Fort  Worth 

7,000,000 

6,923,456 

1  i    i 

5.72O.7O0 

3  215,001 

Atlanta 

♦11,039,319 

5,535,335 

"O 

4,363,870 

1.075.726 

Memphis 

6,434,317 

5.025.055 

8  6 

1,175,688 

4,840,572 

Savannah 

3,803,828 

3,971,061 

— 1.2 

2. 507. sco 

3,190,887 

Nashville  

4,188,871 

3,882   '■,  . 

|  7  9 

2,496  01: 

i.iioi. oi ; 

Norfolk 

2.746.790 

2,578,388 

1,982,432 

2,694,395 

Birmingham 

2,425,603 

1,020,2  1  1 

\  li  8 

1,619,185 

2,281 ,052 

Chattanooga    

1,550,000 

1,628,854 

—4.8 

1,477,631 

1,517,368 

Vugusta 

1,931,237 

1,976,124 

2  2 

1,336,048 

1.323.115 

Jacksonville 

2,909,690 

2,097.317 

i  38  . 

1,394,508 

1,680,808 

Little  Rock 

1.7  16.398 

1.739.437 

i  .; 

1.377.162 

1,271,166 

Knoxvllle 

1.919.85  1 

l  ,333,999 

t  25.2 

1,182,584 

1. 188,060 

Charleston 

1,688,013 

1,229.577 

+  33.5 

1,105,892 

1,258,00  " 

Mobile 

1,409,838 

1,306,164 

1  7  0 

1,043,395 

1,912,606 

Oklahoma 

2,680,000 

1,663,809 

f  C|  7 

875,617 

005.779 

Macon         

870,000 

607.152 

+24.8 

711.100 

616,761 

Beaumont    . 

620.000 

612.519 

+  12 

572.4  15 

100,000 

\ustln          .. 

2,247,370 

907.34  7 

1   147  7 

625,000 

Vlcksburg 

251,693 

283,763 

—  11.3 

302,603 

Wllmington.N.C 

566. 2S6 

348,498 

+  62.5 

300,000 

380,000 

Jackson       

5)0.000 

347,000 

1  55  6 

Meridian 

Total  Southern 

246,916 

260,732 

5  3 

[99,808,081 

173,039,335 

1  5  5 

141,304,047 

153.908,988 

Total  all 

3.333.708,949 

3,221,329,191 

+3.5 

2.183.997,645 

2,864,773,539 

Outside  N.  Y_. 

1,360.035.147 

1,267.696,1)32 

+  7.3 

l.lll  1.200.500 

118,694 

Note. — For  Can 

idian  clearing! 

see  "Commcr 

rial  and 

Miscellaneous 

News." 

1  <>(>(> 
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Net  earnings  of  United  State-  railroads,  which  in 
December  wore  cut  down  by  bad  weather,  are  again 
cm  the  increase.  Here  is  the  record  for  the  last  three 
monl  hat 

December  1909,  229,:;ii«>  miles,  decrease  $1,302,623. 
January  1910,  229,204  miles,  increase  $6,330,807. 
February    1910,   231,290  miles,  increase  $7,293,722. 

The  figures  for  February  have  been  compiled  by  us 
this  week  and  are  discussed  in  an  article  on  a  subse- 
quent page.  They  are  made  up  from  the  returns  filed 
with  the  Inter-State  Commerce  Commission  at  Wash- 
ington. Greatest  interest  of  course  attaches  to  the 
results  for  the  separate  roads.  These  will  all  be 
found  (together  with  full  details  of  both  earnings  and 
expenses)  in  the  special  supplement  called  our  "Rail- 
way Earnings  Section,"  which  we  send  to  our  sub- 
scribers with  to-day's  issue  of  the  "Chronicle."  This 
supplement  gives  the  earnings  of  every  operating 
steam  railroad  in  the  United  States,  big  and  little, 
which  makes  monthly  returns  to  the  Commission — 
over  800  companies  altogether,  covering  more  than 
235.000  miles  of  road. 


THE  FINANCIAL  SITUATION. 

The  improvement  in  tone  which  came  last  week 
with  the  announcement  by  the  U.  S.  Supreme  Court 
that  the  trust  cases  would  receive  a  rehearing  has  the 
present  week  been  lost  again.  Political  influences 
have  exercised  a  renewed  depressing  effect.  In  par- 
ticular, the  prospect  of  adverse  legislation  has  put  a 
damper  upon  reviving  hope.  The  Railroad  Rate  Bill, 
with  its  many  radical  and  objectionable  features,  is 
being  considered  in  both  branches  of  Congress,  and 
the  Washington  dispatches  tell  us  it  will  pass  in  some 
form  very  shortly  in  the  Senate  and  in  the  House. 
Furthermore — and  that  is  perhaps  the  most  significant 
feature — the  dispatches  also  tell  us  that  President  Taft 
is  determined  to  have  a  bill  in  entire  accord  with  his 
views,  and  will  not  leave  Washington  while  the  meas- 
ure is  in  conference,  if  he  can  avoid  it.  Upon  the  con- 
ferrees  will  depend  the  real  character  of  the  measure  and 
all  its  details,  and  the  President  will  be  on  hand  and 
use  his  great  powers  to  get  the  kind  of  an  Act  he  wants. 
He  recalls  his  success  in  forcing  through  the  Corporation 
Tax  provision  dining  the  tariff  discussions,  and  in  like 
manner  means  to  be  potent  in  shaping  the  railroad  bill. 

The  activity  of  the  Administration  in  other  direc- 
tions also  tends  to  check  a  revival  of  confidence. 
Attorney-General  Wickersham  is  at  work  planning 
new  trust  prosecutions.  A  move  made  this  week  is 
of  a  different  character  from  previous  steps  of  this  kind. 
It  is  apparently  directed  against  an  assumed  attempt 
to  corner  the  May  option  in  cotton  and  possibly  some 
other  options.  The  Federal  Grand  Jury  at  this  point 
has  been  directed  to  make  an  investigation  of  the 
matter,  and  subpoenas  have  been  issued  in  large  num- 
bers directing  the  appearance  of  members  of  cotton 
houses  before  the  jury.  That  the  price  of  the  staple 
has  for  some  time  been  maintained  at  an  artificially 
high  level  by  manipulation  our  readers  know  to  be  a 
fact.  And  the  harm  done  by  such  proceedings  is 
shown  by  the  announcement  Thursday  afternoon 
that,  owing  to  the  rise  in  the  price  of  raw  cotton,  the 
highly  respected  Tefft-Weller  Co.  of  this  city  would 


have  to  be  reorganized.  Still,  intervention  by  the 
Government  is  viewed  with  disfavor  and  misgivings. 
Granting  thai  the  Administration  is  acting  from  the 
best  motives,  it  is  considered  a  dangerous  practice  for 
Government  to  engage  in  legal  moves  which,  though 
they  may  prove  damaging  to  one  set  of  speculators, 
must  result  to  the  advantage  of  another  set  of  specu- 
lators. Natural  laws  are  the  best  corrective  in  such 
instances.  Belated  efforts  by  Government  authorities 
are  nearly  always  ineffective,  as  we  see  in  the  present 
instance.  Unfortunately,  too,  there  have  been  rumors 
that  this  is  only  the  beginning  of  a  general  attempt  to 
destroy  future  trading  in  all  kinds  of  commodities. 
It  has  been  quite  definitely  reported  that  the  Depart- 
ment of  Justice  is  endeavoring  to  find  out  whether 
the  Chicago  Board  of  Trade  is  guilty  of  violating 
through  any  sort  of  a  committee  the  Sherman  Anti- 
Trust  law.  Furthermore,  at  Elgin,  111.,  the  Federal 
Government  has  been  making  a  legal  inquiry  into  the 
alleged  fixing  of  the  price  of  butter,  while  at  Chicago, 
according  to  the  news  dispatches,  it  is  beginning  an 
investigation  into  the  egg  trade.  Already,  the  Attor- 
ney-General has  evidence  of  the  effect  of  the  Chicago 
price  of  eggs  on  the  markets  throughout  the  country. 


The  attempt  that  has  been  made  to  construe  the 
defeat  of  George  W.  Aldridge,  the  Republican  candi- 
date for  Congress  in  the  32d  Congressional  District 
of  this  State  by  James  S.  Havens,  the  Democratic 
candidate  (which  has  also  been  one  of  the  events  of 
this  week),  as  cause  for  present  depression,  is  hardly 
to  be  treated  seriously.  The  argument  on  that  score 
is  certainly  far-fetched.  The  election  was  to  fill  the 
vacancy  caused  by  the  death  of  James  B.  Perkins, 
Republican,  who  in  1908  had  a  plurality  of  10,167. 
Now  Mr.  Aldridge  is  defeated  by  a  plurality  of  5,440. 
Mr.  Aldridge  has  been  known  as  the  Republican  boss  of 
Rochester  and  was  opposed  by  many  Republicans 
on  that  ground  and  also  by  reason  of  certain  dis- 
closures at  the  recent  insurance  investigation  con- 
ducted by  Mr.  Hotchkiss,  the  State  Superintendent 
of  Insurance.  The  evidence  showed  that  Mr.  Aldridge 
had  received  a  $1,000  check  from  Elijah  J.  Kennedy, 
an  agent  of  the  fire  insurance  companies.  Mr. 
Aldridge  admitted  the  receipt  of  the  check,  but  said  it 
was  for  campaign  purposes,  and  he  denied  having 
benefited  personally.  As  it  happened,  Mr.  Havens 
on  his  part  made  a  fight  on  the  tariff  issue  and  the 
high  cost  of  living,  and  the  tremendous  reversal  of 
party  majority  in  this  Congressional  district,  following 
the  equally  noteworthy  upheaval  last  month  in  the 
14th  Massachusetts  District,  where  Eugene  N.  Foss 
was  elected  as  a  Democratic  candidate,  is  looked  upon 
by  many  as  indicating  dissatisfaction  with  the  present 
tariff  policy  and  as  foreshadowing  the  election  of  a 
Democratic  Congress  the  coming  November.  A 
Democratic  Congress  in  turn,  it  is  argued,  would 
mean  a  new  tariff  law  and  the  destruction  of  our  long 
existing  protective  tariff  system.  That,  however,  is 
proceeding  rather  hastily.  Just  how  far  Mr.  Al- 
dridge's  defeat  must  be  ascribed  to  dissatisfaction 
with  his  candidacy  and  how  far  a  desire  for  tariff 
reform  played  part  in  it  cannot  be  stated.  But 
one  might  admit  that  the  defeat  portended  a  Demo- 
cratic Congress  next  November  without  seeing  in  it 
any  cause  for  uneasiness  at  this  early  date  for  fear 
of  the  lowering  or  possible  abandonment  of  protective 
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tariff  duties.  The  new  Congress,  unless  convened  in 
extra  session  by  the  President,  will  not  assemble  until 
December  of  next  year — twenty  months  hence.  If, 
after  long  debate,  a  free  trade  bill  should  actually  be 
passed  the  likelihood  of  the  Senate's  approving  it  is 
very  remote  and  the  likelihood  of  the  President 
appending  his  signature  to  it  still  more  remote. 

Apparently  greater  warrant  for  anxiety  exists  on 
account  of  the  prospective  retirement  from  the  Senate 
of  Senators  Nelson  W.  Aldrich  of  Rhode  Island  and 
Eugene  Hale  of  Maine.  Both  have  given  out  letters 
this  week  saying  they  would  not  be  candidates  for 
re-election  and  consequently  their  services  in  the 
Senate  will  end  on  the  4th  of  next  March.  The  two 
have  been  in  the  Senate  nearly  thirty  years  and  both 
have  exercised  during/that  period  a  tremendous  in- 
fluence upon  legislation.  Until  more  recent  years  this 
influence  has  always  been  exerted  in  favor  of  con- 
sevatism.  It  seems  plausible,  therefore,  to  argue 
that  with  these  two  men  out  of  the  Senate  the  course 
of  radicalism  will  be  easier.  And  yet  even  the  sig- 
nificance of  that  event  can  easily  be  exaggerated. 
The  two  men  have  been  conservative  by  training  and 
temperament,  but  the  truth  is  that  except  in  the 
matter  of  tariff  legislation  they,  too,  some  time  ago 
fell  a  prey  to  radicalism.  Was  there  ever  a  greater 
departure  in  government  than  the  Corporation  Tax 
provision,  and  yet  Senator  Aldrich  actually  co-operated 
with  President  Taft  in  pushing  this  measure  through 
and  making  it  a  law.  The  Hepburn  Rate  Bill  and 
some  other  radical  measures  of  the  Roosevelt  An- 
ministration  also  went  merrily  through  Congress  while 
Messrs.  Aldrich  and  Hale,  members  of  the  so-called 
"Old  Guard",  were  at  their  posts  and  in  the  prime 
of  their  powers.  Bearing  these  things  in  mind,  it  is 
evident  that  the  situation  after  the  4th  of  next  March 
will  not  be  so  very  greatly  altered  after  all  with  the 
disappearance  of  these  truly  estimable  gentlemen. 


Why  should  not  the  credit  of  the  great  State  of  New 
York  be  at  least  as  good  as  that  of  neighboring  States? 
Every  one  will  at  once  say,  it  should.  As  a  matter  of 
fact,  it  is  not.  We  had  a  test  this  week.  The  State 
offered  $5,000,000  4%  highway  bonds.  The  bonds 
have  50  years  to  run  with  no  right  of  redemption 
before  maturity.  No  choicer  security  could  be  found 
anywhere  in  the  world.  The  issue,  of  course,  was 
largely  over-subscribed,  but  much  better  prices  than 
those  actually  realized  could  have  been  wished.  In 
the  first  place,  a  4%  bond  for  this  State  must  be  re- 
garded as  somewhat  of  an  anomaly.  Massachusetts 
has  no  difficulty  in  floating  3J^%  bonds.  Nor  has 
Connecticut.  The  result  of  this  week's  sale  shows 
that  New  York  could  not  have  placed  a  3^%  issue, 
and  the  State  authorities,  therefore,  were  fully  just  ilied 
in  putting  out  4%  bonds,  for  the  attempt  to  sell  3^s 
must  inevitably  have  ended  in  failure. 

The  present  issue  is  the  first  made  under  the  incum- 
bency of  State  Comptroller  Clark  Williams,  whose 
very  name  is  a  tower  of  strength  by  reason  of  the  in- 
fluential financial  connections  he  has  had  in  the  pasl 
and  the  excellence  of  his  administration  of  I  he  State 
Banking  Department.  Yet  the  average  price  realized 
on  this  50-year  issue  of  4s  was  only  about,  105%.  It 
would  be  unfair  to  compare  this  with  the  sale  in  April 
last  year  of  $10,000,000  Z%  ('anal  bonds,  when  a 
premium  was  realized  even  for  3s,   because  these  3s 


had  an  advantage  by  reason  of  the  fact  that  certain 
classes  of  institutions  buying  and  holding  bonds  bear- 
ing such  a  low  rate  are  allowed  rebates  from  their 
taxes,  a  circumstance  which  increases  the  rate  of  re- 
turn to  them.  But  in  December  1908  $5,000,000 
50-year  4%  highway  bonds,  precisely  the  same  as  the 
present  issue,  were  disposed  of,  and  the  price  then 
obtained  was  111.60,  or  over  6  points  better  than  at 
present.  In  other  words,  while  the  State  at  that  time 
obtained  its  money  on  an  interest  basis  of  3.507' ,  ,  at 
this  week's  sale  the  cost  of  the  money  to  the  State 
was  3.761%. 

It  happens  that  Connecticut  and  Massachusetts  have 
also  recently  put  out  some  blocks  of  long-term  bonds. 
These,  as  already  stated,  are  33^s,  and  both  States 
were  able  to  obtain  a  trifling  premium  on  bonds  bearing 
that  rate  of  interest,  making  the  cost  of  the  money  to 
them  actually  less  than  3)^%.  The  Connecticut  bond 
sale  was  made  on  Thursday  of  last  week.  It  consisted 
of  $2,000,000  3^s,and  the  bonds  were  placed  at  par, 
except  that  a  small  portion  went  at  a  price  better  than 
par.  Massachusetts  in  February  sold  $4,791,000  3>^s 
and  obtained  an  average  price  of  100.39 — a  basis  of 
about  3.478%.  This  last,  as  we  see,  compares  with 
3.761%,  the  interest  basis  on  the  New  York  sale  the 
present  week.  How  is  this  difference  to  be  explained? 
Prior  to  1907  the  State  had  no  difficulty  in  selling  its 
3%  bonds  (without  any  such  adventitious  aids  as  now 
exist  in  the  case  of  3s)  at  a  premium.  In  the  interval 
.since  then  the  credit  of  New  York  City  has  also  de- 
teriorated, but  our  readers  are  familiar  with  the 
stereotyped  explanation  offered  for  this.  "Tam- 
many" we  are  told.  Tammany  is  supposed  to  be  the 
synonym  for  all  that  is  bad  and  repellent  in  govern- 
ment . 

But  such  an  explanation,  of  course,  would  not 
answer  in  the  case  of  the  State,  for  Tammany  is  not  in 
control  at  Albany.  There  Gov.  Hughes  has  been  the 
guiding  head  since  the  beginning  of  1907,  and  the 
watchword  of  his  administration  has  been  "Reform." 
Reform,  indeed,  has  permeated  every  tiling  and  oozed 
out  everywhere.  Our  life  insurance  companies  have 
been  placed  in  a  legislative  straight-jacket.  Two 
public  service  commissions  have  been  created,  whose 
duty  it  is  to  regulate  everything  in  connection  with 
steam  and  electric  railways  and  light  and  power  con- 
cerns. The  Governor  is  insistent,  too,  that  jurisdiction 
should  be  given  them  over  telegraph  and  telephone 
companies,  and  the  Legislature  is  now  expected  to 
confer  this  jurisdiction  upon  them.  Race-track  gam- 
bling has  been  abolished.  Political  bossism  has  been 
impaled.  A  member  of  the  State  Senate  has  been 
expelled  for  having,  as  alleged,  accepted  a  bribe  in 
connection  with  his  legislative  duty.  The  Senator 
who  acted  as  intermediary  in  the  transaction  t  houghl  it 
best  to  resign  rather  than  run  the  risk  <>!'  expulsion. 
The  State  Insurance  Commissioner  has  been  making 
an  investigation  of  the  (ire  insurance  companies  and 
has  uncovered  some  reprehensible  practices.  Now,  at 
the  instance  of  Gov.  Hughes,  and  in  response  to  public 
demand,  a  general  roving  legislative  commission  is  to 
be  appointed  to  investigate  everything  and  everybody* 
This  commission  is  expected  to  sit  for  many  months. 
And  as  illustrating  the  tendency  on  the  part  of  tin1 
Legislature    to    regulate    even    the    details    of    private 

affairs,  we  may  refer  to  the  fact  thai  the  Governor  this 
week,    according    to    the    Albany     papers,    signed    a 
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bill  "providing  for  sanitary  cuspidors  in  factories,  to 
be  thoroughly  cleaned  daily,  and  forbidding  expec- 
feoral  ing  on  the  walls  or  stairs." 

With  such  manifold  evidences  of  reforms  and  at- 
tempts at  house-cleaning,  and  with  paternalism  visible 
everywhere,  one  mighi  imagine  that  the  capitalist 
and  investor  would  feel  thai  things  in  the  Empire 
.State  are  safeguarded  as  nowhere  else  in  the  country 
and  rush  to  invest  their  moneys  in  the  securities  of  the 
State.  Instead  of  that,  we  find  them  coming  forward 
very  grudgingly  and  asking  odds  as  if  they  were  afraid 
that  there  was  a  weak  point  somewhere  after  all. 
Perhaps  they  would  be  more  impressed  if  there  was  less 
collective  action  and  more  evidence  of  individuality 
and  sturdy  independence.  Is  it  not  quite  possible  that 
capital  holds  aloof  because  our  own  people  (if  we  are 
to  judge  from  the  activity  of  the  politicians)  take  so 
much  delight  in  questioning  men's  motives  and  are 
so  eager  to  discredit  the  State  in  the  eyes  of  the 
world;  and,  furthermore,  because  our  Government- 
authorities,  by  the  course  they  are  pursuing,  are 
unmistakably  declaring  that  the  citizens  of  this  great 
commonwealth  cannot  be  trusted  to  manage  their  own 
affairs,  but  Government  must  do  it  for  them.  At 
all  events,  if  these  suggestions  do  not  throw  light  upon 
the  State's  inability  to  borrow  on  the  same  favorable 
terms  as  neighboring  States,  we  would  ask  our  great 
moralists  and  purists  to  tell  us  just  what  the  trouble  is. 


The  United  States  Steel  Corporation  has  gone  a 
step  further  in  its  enlightened  policy  of  the  treatment 
of  its  employees.  What  it  is  doing  in  this  way  is 
not  to  the  liking  of  the  leaders  of  labor  unions,  who 
would  have  their  followers  believe  that  only  union 
exertion  on  behalf  of  the  men  can  be  effective  or 
count  for  much.  But  the  managers  of  this  great  cor- 
poration, which  in  magnitude  far  exceeds  that  of 
every  other  industrial  corporation  in  the  world,  are 
going  straight  ahead  in  their  purpose  of  providing  for 
the  comfort  and  protection  of  their  employees,  unde- 
terred by  the  flings  and  criticisms  of  the  union  leaders. 
Samuel  Gompers  of  the  American  Federation  of  Labor 
has  launched  some  of  his  fiercest  Philippics  against 
this  corporation.  Yet  in  its  treatment  of  its  em- 
ployees the  policy  of  the  Steel  Corporation  has  been 
as  unique  and  distinctive  as  the  policy  with  reference 
to  the  prices  charged  for  its  goods  and  products.  In 
the  latter  instance  the  aim  has  been  to  insure  price 
stability  as  far  as  possible  by  preventing  violent  ex- 
tremes, either  up  or  down.  At  the  same  time  the 
effort  has  been  to  gradually  lower  the  level  of  prices 
by  cheapening  the  cost  of  production. 

On  the  other  hand,  in  the  case  of  the  employees  the 
purpose  has  been  to  secure  the  co-operation  of  the  men  by 
affording  them  opportunities  to  share  in  the  company's 
prosperity,  by  keeping  the  level  of  wages  high  and 
raising  it  whenever  conditions  in  any  way  admitted 
of  the  step,  and  furthermore  by  making  the  employees 
feel  that  those  conducting  the  company's  affairs  were 
sincerely  solicitous  for  the  progress  and  success  of  the 
men.  The  well-known  plan  by  which  employees  are 
allowed  to  purchase  shares  of  the  company  and  the 
liberal  bonus  funds  provided  for  faithful  service  are 
steps  to  that  end.  Such  treatment  insures  good  and 
efficient  work,  and  this,  together  with  the  adoption  of 
improved  appliances  and  devices  of  every  kind,  is  an 
important    element    in    cheapening    production    cost. 


Thus  the  consume!-  and  the  laborer  alike  share  in  the 
benefits  of  the  policy  being  pursued. 

It  should  be  noted,  too.  that  aside  from  the  special 
efforts  on  behalf  of  the  employees,  reductions  in  wages 
have  been  resisted  in  times  of  depression  and  the  lead 
taken  in  advancing  wages  when  returning  prosperity 
made  the  step  possible.  Twelve  months  ago,  at  the 
time  of  the  precipitate  break  in  the  prices  of  iron  and 
steel,  when  nearly  all  the  large  outside  steel-producing 
concerns  were  obliged  to  cut  wages  10%,  the  managers 
of  the  Steel  Corporation  did  not  even  take  the  matter 
of  reducing  the  wages  of  Steel  employees  under  serious 
advisement.  Now  that  the  steel  trade  is  enjoying  re- 
newed activity  the  announcement  comes  that  not- 
withstanding wages  were  not  reduced  when  business 
was  bad  they  are  nevertheless  to  be  advanced  now 
that  business  is  good.  The  average  increase,  it  is 
figured,  will  amount  to  about  6%. 

In  addition,  departure  has  been  made  in  an  entirely 
new  direction,  and  it  is  to  this  more  particularly  to 
which  we  wish  to  refer  to-day.  In  brief,  a  plan  for 
relief  of  men  injured  and  the  families  of  men  killed  in 
work  accidents  is  now  to  go  into  effect.  The  officers 
of  the  Steel  Corporation  and  its  subsidiary  companies 
have  been  developing  the  scheme  since  Dec.  1908. 
The  plan  is  a  purely  voluntary  provision  for  injured 
men  and  their  families,  made  by  the  companies  without 
any  contribution  whatsoever  from  the  men.  In  princi- 
ple, according  to  Chairman  Gary,  it  is  similar  to  the 
provision  made  in  German  and  other  foreign  laws.  It 
must  not  be  thought  that  previously  no  provision  has 
existed  for  furnishing  relief.  Mr.  Gary  says  that  for 
some  years  the  subsidiary  companies  of  the  Steel  Cor- 
poration have  been  making  payments  to  men  injured 
and  to  the  families  of  men  killed,  in  practically  all  cases 
without  regard  to  legal  liability.  These  payments,  he 
states,  have  amounted  to  more  than  one  million  dollars 
a  year.  The  plan  now  adopted,  however,  will  result  in 
additional  and  wider  benefits.  Mr.  Gary  points  out 
that  the  payments  are  for  relief  and  not  as  compensa- 
tion. He  well  says  there  can  be  no  real  compensation 
for  permanent  injuries.  The  notion  of  compensation 
is  necessarily  based  on  legal  liability,  which  is  entirely 
disregarded  in  the  present  plan,  as  all  men  are  to 
receive  the  relief  even  though  there  be  no  legal  liability 
to  pay  them  anything,  which  is  the  case,  he  states,  in 
at  least  75%  of  all  work  accidents. 

Under  the  plan,  which  goes  into  effect  the  1st  of  May. 
relief  will  be  paid  for  temporary  disablements  and  for 
permanent  injuries  and  for  death.  The  relief  is  greater 
for  married  men  than  for  single  men,  and  increases 
according  to  the  number  of  children  and  length  of  ser- 
vice. During  temporary  disablement  single  men 
receive  35%  of  their  wages  and  married  men  50%,  with 
an  additional  5%  for  each  child  under  sixteen  years 
and  2%  for  each  year  of  service  above  five  years. 
But  in  no  case  will  single  men  receive  morefthan  $1,50 
per  day  or  married  men  more  than  $2  per  day.  In 
case  of  permanent  disablement  the  relief  varies 
according  to  the  extent  of  the  disability,  running  from 
six  months'  wages  to  eighteen  months'  wages,  paid  in 
a  lump  sum.  Where  men  are  killed  in  work  accidents 
their  widows  and  children  will  receive  1J^  years'  wages 
with  an  additional  10%  for  each  child  under  sixteen 
and  3%  for  each  year  of  service  above  five  years.  In 
no  case  is  the  death  relief  to  exceed  S3, 000. 

It  is  hardly  necessary  to  say  that  no  relief  will  be 
paid  to  any  employee  or  his  family  if  suit  is  brought 
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against  the  company.  Nor  will  the  company  deal 
with  an  attorney  or  with  any  one  except  the  injured 
man  or  some  member  of  his  family  in  the  matter  of 
relief  to  be  paid,  because  it  is  part  of  the  plan  that  the 
whole  amount  paid,  shall  be  received  by  the  employee 
and  his  family.  No  relief  will  be  paid  for  death  or  for 
injuries  caused  or  contributed  to  by  the  intoxication 
of  the  employee  killed  or  injured  or  his  use  of  stimu- 
lants or  narcotics  or  his  taking  part  in  any  illegal  or 
immoral  acts.  No  relief  will  be  paid  until  the  receipt 
of  a  satisfactory  release  properly  executed.  At  the 
tart  the  arrangement  will  be  in  the  nature  of  ;m 
experiment,  and,  accordingly,  it  is  to  be  definitely  in 
operation  for  only  one  year  from  May  1  1910.  The 
experiment  will  be  watched  with  great  interest.  If  it 
proves  successful,  which  there  is  every  reason  to 
believe  it  will,  the  same  or  some  similar  plan  will  be 
continued  for  succeeding  years.  Chairman  Gary  also 
makes  the  announcement  that  a  plan  for  the  payment 
of  pensions  to  superannuated  employees  has  been 
nearly  completed  and  it  is  expected  that  it  will 
shortly  be  put  into  practical  effect. 


It  is  regrettable  that  some  portions  of  an  official 
examination  of  the  Mutual  Life  (made  in  course  of 
routine  and,  as  it  happens,  the  first  one  of  the  largest 
companies  which  has  been  made  under  Mr.  Hotchkiss) 
are  in  a  tone  of  carping,  and  that  these  portions  seem 
to  have  been  selected  for  publication.  The  company's 
condition  is  found  irreproachable,  but  some  strictures 
are  offered  which  do  not  appear  warranted,  and  are 
certainly  not  well  timed.  If  the  company  did  some- 
what understate  existing  liabilities  on  account  of 
death  claims  at  some  past  date,  that  is  financially  of 
no  importance,  and  an  accidental  error  in  the  enor- 
mous mass  of  detail  now  demanded  by  law  is  easily 
excusable;  for,  although  the  law  may  be  made  by  per- 
fect men,  it  must  be  complied  with  by  imperfect  ones. 

Of  late  years,  companies  have  found  it  expedient 
to  organize  and  maintain  a  system  of  keeping  in 
touch  with  policy-holders  personally,  adjusting  their 
complaints  and  misunderstandings  when  possible, 
thereby  reducing  the  wastage  by  abandoned  insurance; 
there  is  no  better  direction  than  this  for  a  reasonable 
expenditure.  Complaint  is  made  that  "there  is  no 
record  at  the  home  office  which  satisfactorily  explains 
what  was  done  in  return  for"  $354,144  charged  in 
1908  for  "supervision  of  old  business."  The  satisfae- 
toriness  of  an  explanation  is  a  relative  matter  which 
may  turn  much  upon  the  disposition  of  an  examiner  to 
find  fault;  the  nature  of  this  supervisory  work  is  also 
such  that  it  does  not  readily  allow  entering  in  minutest 
detail.  The  summary  made  up  for  publication  says 
that  the  examiners  state  that  examination  of  a  few 
branch  offices  which  received  a  considerable  part  of 
this  money  "leads  to  the  inevitable  conclusion"  that, 
the  money  went  "substantially"  in  bonuses  for  new 
business,  in  violation  of  law.  As  just  remarked,  it  is 
not  easy  to  assign  its  particular  work  to  the  expenditure 
of  each  dollar  on  such  service  as  this.  The  examiner 
may  have  been  mistaken.  At  least  he  generalizes 
from  a  few  instances,  and  puts  a  possible  suspicion 
into  the  form  of  an  "inevitable  conclusion." 

There  was  nothing  in  the  general  conditions  of  in- 
surance or  of  general  business  at  that  time  to  offer  an 
inducement  to  the  management  of  the  Mutual  to  ex- 
ert any  extra  pressure  for  writing  new  insurance.     On 


the  other  hand,  Section  53  declares  guilty  of  a  mis- 
demeanor (punishable  by  fine  and  imprisonment)  any 
corporation  or  person  violating  "any  provision  of  the 
insurance  law,  except  where  such  violation  consti- 
tutes a  felony,"  and  this  conviction  of  misdemeanor 
is  declared  to  be  "in  addition  to  any  other  penalty 
otherwise  prescribed."  We  therefore  submit  that  all 
the  presumption  lies  against  a  violation  in  this  matter, 
and  that  unless  the  examiner  thought  he  found  evi- 
dence upon  which  he  was  willing  to  make  a  charge,  he 
should  have  obeyed  the  presumption  of  innocence 
rather  than  throw  out  an  insinuation. 

The  settlement  of  the  McCurdy  suits  is  particularly 
criticized,  and  the  charge  is  made  that  either  the  trus- 
tees' committee  did  not  know  the  facts  or  purposely 
misled  the  board;  the  committee's  statement  of  the 
facts  is  said  to  have  been  "untrue  in  at  least  two  par- 
ticulars and  deceptive  in  one  more."  Of  course,  we 
cannot  properly  go  into  the  details  of  this  settlement, 
which  was  made  by  a  committee  headed  by  ex-Judge 
Tracy,  and  comprising  President  Marston  of  the  Farm- 
ers' Loan  &  Trust,  Mr.  H.  W.  Taft  (lawyer  and  brother 
of  the  President)  and  the  heads  of  several  industrial 
corporations.  The  presumption  is  very  strong  that 
these  business  men,  who  advised  the  settlement  made 
as  being  the  best  which  apparently  could  be  done, 
informed  themselves  of  the  facts  and  used  good  judg- 
ment in  their  conclusions.  It  was  admitted  that  the 
result  of  pushing  those  suits  to  trial  was  very  doubtful, 
and  they  were  therefore  compromised  out  of  court. 
The  arrangement  was  also  approved  by  Mr.  Joseph  H. 
Choate,  the  company's  special  counsel  in  this  particu- 
lar matter,  and  by  Mr.  James  McKeen,  the  company's 
general  counsel . 

Not  one  of  these  men  had  a  connection  with  the 
company  during  the  term  in  which  the  transactions 
occurred,  and  not  one  of  them  could  have  had  any 
motive  except  to  reach  the  wisest  issue  in  the  circum- 
stances. The  opinion  of  one  examiner  cannot  weigh 
against  theirs,  and  it  is  very  unfortunate  to  have 
charges  flung  out  by  a  rather  loose  insinuation. 


Curtailment  of  production  by  the  cotton  mills  at 
the  South  received  a  fresh  impetus  this  week.  A 
meeting  of  mill-owners  was  held  at  Greensboro,  N.  C, 
on  Tuesday,  at  which  concerted  action,  such  as  would 
make  the  movement  more  or  less  effective  in  that 
State,  was  taken.  The  meeting  was  attended  by  dele- 
gates from  seventy-five  of  the  largest  mills  in  North 
Carolina,  containing  upwards  of  one  million  spindles, 
or  one-third  of  the  State's  total  spindleage,  and  is 
therefore  to  be  considered  as  a  representative  gather- 
ing. It  was  pointed  out  that  conditions  in  the  cotton 
goods  trade  at  the  South  are  such  that  many  manu- 
facturers cannot  run  their  plants  except  at  a  loss, 
while  production  is  greater  than  current  consumption. 
Under  these  circumstances  an  improvement  in  con- 
ditions, it  was  believed,  could  only  come  through  more 
drastic  curtailment  than  already  in  force. 

This  being  the  conviction  of  those  in  attendance  at 
Greensboro,  it  was  determined  that  the  normal  out- 
put of  yarns  and  cloths  of  the  mills  represented  be 
curtailed  at  least  one-third  between  May  1  and  Sept.  1 
next,  and  that  all  night  work  be  suspended  during  the 
same  period.  Moreover,  all  cotton  mills  at  the  South 
arc  urged  to  pursue  a  similar  course.  That  conditions 
warranted  the  action  taken,  in  the  minds  of  the  repre- 
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sentatives  present,  is  evidenced  by  the  tone  of  the 

resolutions,  which,  by    the   way,    were    unanimously 

adopted,    and    arc  given   in   our   cotton    department 
to-day. 

If  every  employee  of  the  electric  railways  of  this 
country  could  be  acquainted  with  the  history  of  the 
strike  of  the  employees  of  the  Philadelphia  Rapid  Tran- 
sit Co.,  its  causes,  the  hardships  endured  by  the  strik- 
ers during  two  months  of  idleness  and  the  futility  of 
their  sacrifices,  a  wholesome  lesson  would  be  taught. 
The  strike,  which  began  on  Feb.  19,  was  the  culmina- 
tion of  conditions  which  were  absolutely  intolerable. 
A  strike  upon  the  same  trolley  system,  begun  on  May  30 
1909,  had  been  partially  successful.  After  the  strik- 
ers returned  to  work,  the  national  leader  departed 
from  the  city,  leaving  the  affairs  of  the  union  men  in 
the  hands  of  a  committee  appointed  from  among  the 
workers.  These  committeemen  were  of  the  ordinary 
type  of  motormen  and  conductors — men  without  any 
business  experience  whatever  and  entirely  unaccus- 
tomed to  handling  affairs  of  importance.  One  of  their 
number  had  had  some  experience  in  labor  troubles  in 
the  anthracite  coal  regions  of  Pennsylvania,  and  on  ac- 
count of  this  prestige  he  was  generally  the  spokesman 
for  the  committee  of  trolley  workers.  Instead  of  ap- 
proaching the  President  of  the  Rapid  Transit  Co.  as  a 
business  man  might,  who  wished  to  sell  goods,  instead 
of  using  courtesy,  tact  and  judgment,  the  committee 
undertook  to  domineer  over  the  chief  officer  of  the 
transit  company.  This  attitude  assumed  by  employ- 
ees was  of  itself  aggravating. 

Among  6,000  employees  petty  differences  with 
superiors  were  constantly  arising,  and  the  men  in- 
sisted that  all  of  these  trifling  affairs  should  be  adjusted 
by  the  General  Manager,  or  other  persons  high  in 
authority.  Numerous  complaints  required  so  much 
of  the  time  of  high-salaried  officials  that  they  were 
compelled  to  neglect  their  duties  to  the  corporation  to 
the  detriment  of  the  service.  The  degree  of  intoler- 
ance among  the  employees  belonging  to  the  union  in- 
creased until  insubordination  was  prevalent. 

Instances  illustrating  the  extent  of  the  insubordi- 
nation might  be  given  without  number.  Motormen 
disobeyed  instructions  and  declared  that  they  recog- 
nized no  orders  except  those  from  their  union.  As  a 
result,  the  union  had  actually  taken  the  management 
of  the  property  out  of  the  hands  of  the  company.  The 
officers  could  not  possibly  perform  their  duties.  Con- 
ditions were  thus  intolerable,  and  the  only  remedy 
left  was  to  discharge  the  offenders.  Numerous  dis- 
charges for  the  reasons  stated  precipitated  a  strike, 
and  then  the  strikers  demanded,  as  a  condition  of  their 
return  to  work,  that  the  company  should  treat  only 
with  the  union  of  which  the  strikers  were  members. 
This  meant  a  "closed  shop."  It  was  this  demand 
which  prevented  all  possibility  of  arbitration. 

Thinking  to  aid  the  striking  trolleymen  and  to 
strengthen  the  cause  of  unionism,  a  sympathetic  strike 
throughout  the  entire  city  of  Philadelphia  was  called 
and  many  thousands  of  union  men  and  women  re- 
sponded to  the  call,  remaining  idle  for  a  fortnight. 
The  experience  of  the  Rapid  Transit  directors  and 
officers  with  the  union  had  been  such  that  no  influ- 
ence could  make  them  waver  from  their  determination 
not  to  yield  to  the  demand  for  a  "closed  shop."  After 
a  struggle  of  two  months,  the  strike  has  been  declared 


off  and  the  car  workers  are  returning  to  their  old 
places,  the  company  having  won  its  contention  not  to 
be  subservient  to  the  union. 

The  contest  was  stubbornly  waged,  accompanied 
as  it  was  by  loss  of  life,  destruction  of  property  and 
loss  of  earnings,  with  all  the  incidents  of  disorder  that 
usually  go  with  labor  troubles.  The  loss  to  the  com- 
pany is  no  doubt  fully  SI, 500,000.  To  better  its 
financial  position,  the  Rapid  Transit  Co.  has  applied  to 
City  Councils  for  permission  to  borrow  $2,500,000  and 
to  pledge  its  equipment  as  security  for  funds  with 
which  to  purchase  additional  cars.  Councils  Finance 
Committee  has  approved  the  request,  which  will 
probably  be  granted  at  the  next  meeting  of  Councils. 


The  imminent  passage  of  the  Budget  (already  read 
a  first  time)  is  causing  some  perturbation  in  the  London 
money  market.  On  Tuesday  the  Chancellor  of  the 
Exchequer  declared  that  the  present  deficit  of  $131,- 
240,000  would  be  wiped  out  when  all  arrears  had  been 
collected  and  that  there  would  be  an  actual  surplus 
of  $14,800,000;  he  added  that,  had  the  Budget  been 
passed  last  year,  the  surplus  would  have  been  $21,- 
000,000.  The  strictly  financial  loss  sustained  by  the 
British  Treasury  has  thus  been  much  lighter  than  had 
been  popularly  understood.  What  the  money  market 
is  concerned  over  is  the  possible  disturbance  arising 
from  the  demand  for  so  large  a  sum  of  tax  money  at 
the  height  of  a  Stock  Exchange  boom  of  unstable 
character  and  at  a  time  when  the  Bank  of  England's 
bullion  reserves  have  been  so  low  that  special  precau- 
tions are  deemed  necessary  to  attract  gold  from  foreign 
countries,  including  the  United  States.  Undoubtedly 
there  will  be  widespread  withdrawal  of  funds  from 
financial  institutions  to  pay  up  taxes  not  enforceable 
during  the  absence  of  a  Budget,  and  more  or  less 
tension  may  possibly  arise.  But  all  through  the 
political  crisis  the  Bank  of  England  has  acted  with  far- 
seeing  prudence  and  there  is  no  reason  to  fear  that  it 
will  fall  short  of  its  obvious  duty  at  this  juncture. 
One  great  function  of  the  Central  Institution  is  to 
avert  serious  monetary  disturbances,  and  unquestion- 
ably the  Governors  will  recognize  the  responsibility 
devolving  upon  them  through  the  exigencies  of  an 
unparalleled  political  situation,  for  which  the  banks 
(or  the  money  market)  cannot  be  held  accountable. 
The  money  that  will  pour  into  the  Exchequer  will  in- 
stantly become  available  for  use;  that  is  to  say,  it 
can  be  applied  to  paying  off  the  large  blocks  of  Treasury 
bills  that  will  mature  during  the  next  few  months — 
approximately  $170,000,000  were  outstanding  last 
week.  At  all  events  the  mone3r  is  most  unlikely  to 
be  locked  up  unnecessarily.  Meanwhile  the  4% 
Bank  rate  is  proving  effective  in  maintaining  firm 
discounts  and  in  drawing  gold  to  London,  although 
the  influx  is  offset  to  a  certain  extent  by  payments  to 
South  America  for  high-priced  exports,  including 
rubber.  The  situation,  in  view  of  political  and 
speculative  possibilities,  calls  for  careful  handling 
rather  than  for  grave  alarm.  A  ratio  of  reserve  of 
better  than  50%  leaves  little  room  for  apprehension. 


The  phenomenal  speculative  boom  on  the  London 
Stock  Exchange  in  shares  of  rubber  and  oil  ventures 
has  this  week  given  signs  of  wavering,  although  efforts 
have  not  been  lacking  to  maintain  buoyancy.  Crude 
rubber,  after  rising  to  a  new   high   price,    12s.    lOd. 
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per  pound  on  Tuesday,  weakened  on  Wednesday, 
and  in  so  excited  a  market  the  incident  caused  nervous- 
ness which  quickly  sought  expression  in  the  form 
of  liquidation.  On  Thursday  pressure  was  again  felt 
and  prices  declined,  but  aggressive  support  was  ten- 
dered late  in  the  afternoon  and  demoralization  was 
averted  while  yesterday  there  was  a  distinct  re- 
covery. One  redeeming  feature  is  that  these  shares 
are  not  carried  over  on  margins  but  have  to  be  paid  for 
at  special  settlements,  thus  limiting  the  possible  dis- 
turbance in  the  money  market  should  a  collapse 
come.  The  stream  of  new  issues  of  rubber  stock  is,  if 
anything,  broadening  instead  of  drying  up,  and  so  far 
there  has  been  no  lack  of  subscribers  for  offerings,  irre- 
spective of  the  intrinsic  worth  of  the  certificates.  The 
Stock  Exchange's  machinery  continues  to  be  over- 
worked, and  bank  clearings  are  breaking  all  records 
during  the  first  week  in  April  they  reached  $1,990,- 
000,000.  One  prominent  firm  was  compelled  to  give 
notice  to  its  clients  that  it  could  not  accept  any  new 
orders  for  a  whole  fortnight.  Perhaps  the  reactionary 
tendencies  already  noted  may  be  intensified  by  the 
withdrawal  from  the  banks  of  money  needed  to  pay 
taxes  now  that  the  Budget  has  been  read  the  first 
time  in  the  House  of  Commons.  The  setback,  when  it 
does  come,  may  be  severe,  although  it  should  not  be 
overlooked  that  the  market  value  of  rubber,  owing  to 
the  enormous  demand  for  it  created  by  new  industries, 
is  unlikely  to  recede  to  the  low  level  of,  say,  a  year  ago, 
when  the  United  States  and  other  large  users  were 
still  suffering  from  the  depression  brought  on  by  the 
financial  upheaval  of  1907. 


The  British  Prime  Minister  and  the  Chancellor  of  the 
Exchequer  have  succeeded  in  obtaining  the  support 
of  the  Nationalists  for  the  Budget  which, it  has  been 
formally  voted,  shall  be  disposed  of  by  Wednesday 
next,  when  an  adjournment  of  the  House  of  Commons 
will  be  taken  until  May  26.  The  price  paid  for  the 
Irish  party's  support  has  not  been  made  known  by 
the  Administration;  according  to  William  O'Brien, 
leader  of  one  faction  of  Irish  members,  Mr.  Lloyd- 
George  promised  relief  from  the  spirit,  stamp  and 
succession  duties,  but  when  the  former  made  this 
assertion  on  the  floor  of  the  House  it  was  warmly 
denied  by  the  Chancellor,  who  upbraided  Mr.  O'Brien 
for  making  public  an  account  of  a  private  interview. 
John  Redmond,  who  leads  the  larger  section  of  the 
Nationalists,  announced  on  Monday  that  his  party 
would  cordially  support  the  Government's  policy  and 
the  Budget  "because  financial  injustice  to  Ireland  was 
only  remediable  by  securing  home  rule,  and  the  merits 
or  demerits  of  the  Budget  were  trivial  in  comparison 
with  the  abolition  of  the  veto  power  of  the  House 
of  Lords."  Mr.  Balfour,  leader  of  the  Opposition, 
deprecated  the  Government's  bargaining  with  the 
Nationalists  and  the  manner  in  which  the  King's  name 
had  been  dragged  by  the  Ministers  into  the  debate. 
Premier  Asquith  closed  the  debate  by  denying  em- 
phatically that  there  had  been  any  bargaining  with 
Mr.  Redmond.  According  to  present  plans,  therefore, 
the  long-delayed  Budget  of  Mr.  David  Lloyd-George, 
which  has  caused  such  a  turmoil  in  Great  Britain  and 
affected  to  some  extent  all  important  financial  centres, 
will  be  again  passed  by  a  substantial  majority  by  the 
Commons;  the  first  reading  was  agreed  to  on  Wednes- 
day. 


The  understanding  is  that  the  House  of  Lords  will 
not  refuse  to  pass  the  measure;  it  will  be  recalled  that 
the  Upper  Chamber  did  not  "reject"  the  Budget, 
according  to  the  language  of  its  resolution,  but  merely 
caused  it  to  be  submitted  to  the  electorate  for  approval 
or  disapproval.  Other  issues  were  brought  forward 
during  the  campaign,  and  no  clear-cut  verdict  on  the 
Budget  could  be  expressed;  yet  the  fact  that  a  majority 
of  the  elected  representatives  of  the  new  Parliament 
support  the  bill  may  be  accepted  by  the  Lords  as 
warranting  them  in  allowing  it  to  become  a  law 
without  further  delay.  When  the  resolutions  stripping 
the  Lords  of  their  powers  are  laid  before  the  Second 
Chamber,  a  different  course  will  in  all  probability  be 
followed.  However,  it  is  announced  that  the  Com- 
mons will  not  be  able  to  take  up  these  reso  utions 
until  June  and  that  no  appeal  to  the  country  will  be 
possible  before  the  middle  of  July. 


New  York  has  been  called  upon  this  week  not  only 
to  continue  the  shipment  of  gold  direct  to  London,  but 
has  had  to  remit  quite  freely  for  London  account  to 
Brazil.  On  Wednesday  a  total  of  $6,130,000,  all  in 
coin,  left  New  York;  London  took  $3,100,000  and 
Brazil  $3,030,000.  On  Thursday  $3,000,000  more 
was  engaged  for  London,  of  which  $1,000,000,  it  can 
be  officially  stated,  was  sent  to  the  London  County  & 
Westminster  Bank,  one  of  England's  leading  joint- 
stock  banks,  and  noted  for  its  initiative  in  building 
up  independent  metallic  reserves.  Yesterday  $1,500,- 
000  was  engaged,  partly  for  the  same  institution, 
shipment  to  be  made  next  Tuesday.  The  outflow  to 
London  has  been  brought  about  by  conditions  we  have 
already  described;  but  the  shipments  to  Brazil  form 
a  new  feature  and  demand  a  word  of  explanation. 
Brazil,  as  is  well  known,  is  an  important  producer 
of  rubber,  and  the  extraordinary  rise  in  the  price 
of  that  commodity  in  Europe  has  stimulated  exports 
thither,  with  the  result  that  Brazil  can  command 
payment  in  gold  for  her  shipments.  Rubber  "at  ten 
shillings  per  pound  creates  credits  very  rapidly,  and  in 
the  existing  state  of  the  exchanges  at  Rio  de  Janeiro 
and  New  York,  the  London  banks  find  it  profitable  to 
send  orders  to  have  gold  forwarded  to  Brazil  from  this 
centre.  In  its  ultimate  effect  the  transaction  is  tanta- 
mount to  shipping  the  metal  across  the  Atlantic, since 
the  movement  cancels  our  indebtedness  to  Europe  just 
as  if  the  gold  were  consigned  to  London.  As  a  matter 
of  fact,  London  has  also  been  remitting  gold  to  Brazil 
this  week,  as  our  special  cable  from  London  shows, 
while  yesterday  Paris  forwarded  $1,250,000  to  the 
same  countrv. 


The  banking  position  abroad  shows  gratifying  im- 
provement. The  Bank  of  England's  reserves  have 
risen  in  two  weeks  from  below  40%  to  above  50%,  or 
from  an  uncomfortably  low  level  to  an  unusually  high 
one  for  the  third  week  in  April.  The  total  reserve 
this  week  has  increased  fully  $10,000,000,  including 
$9,535,000  in  bullion,  owing  chiefly  to  receipts  of  the 
precious  metal  from  New  York,  supplemented  by 
arrivals  from  Germany  and  small  amounts  from  other 
countries.  Thursday's  weekly  statement  also  re- 
vealed substantial  contraction  in  loans  and  liabilities; 
"other  securities"  (loans)  have  fallen  $7,405. 000, 
Government  securities  $  IS, 275, 000,  public  deposits 
$6,775,000  and  other  deposits  $8,960,000.     The  Bank, 
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however,  is  not  expected  to  relax  its  efforts  to  attract 
gold  until  its  supply  of  bullion  is  much  nearer  the 
$200,000,000  mark  that  tradition  has  fixed  as  desira- 
ble at  this  season  of  the  year.  To-day,  only  $178,680,- 
000  is  carried,  against  $197,140,000  one  year  ago  and 
$184,850,000  two  years  ago.  Certain  financial  au- 
thorities in  England  deprecate  the  offering  of  special 
inducements  to  attract  gold  from  New  York,  now  that 
supplies  can  be  secured  elsewhere,  the  theory  being 
that  the  more  London  takes  from  us  now,  the  heavier 
will  be  the  return  flow  in  the  autumn,  when  our  new 
grain  and  cotton  crops  will  be  exported  in  large  quan- 
tity. The  only  comment  that  need  be  made  from  the 
New  York  point  of  view  is  that  no  objection  whatever 
is  raised  here  to  the  action  either  of  the  Bank  of  Eng- 
land or  the  importing  joint-stock  bankers;  money  rates 
are  easy  in  this  country,  we  are  merely  paying  off  bills 
standing  against  us,  and  when  we  need  gold  to  move 
our  crops  in  the  fall  London  will  be  the  better  able  to 
spare  it  if  she  can  in  the  meantime  build  up  her  own 
position  so  effectively  as  to  dispel  whatever  uneasiness 
may  have  been  felt  concerning  her  ability  to  tide  over 
a  political  crisis  concurrent  with  abnormal  speculative 
activity. 

The  Imperial  Bank  of  Germany  this  week  reported 
another  large  addition  to  its  cash  on  hand,  $8,180,000, 
making  a  gain  of  $20,379,000  in  a  fortnight,  while 
during  the  same  brief  period  note  circulation  has  been 
reduced  $79,941,000  and  discounts  have  decreased 
$77,600,000.  Private  discounts  have  therefore  re- 
mained easy  at  almost  1%  below  the  Reichsbank's 
minimum  of  4%.  The  Bank  of  France,  not  unex- 
pectedly, recorded  on  Thursday  another  moderate 
loss  ($2,100,000)  in  gold,  but  note  circulation  and  dis- 
ounts  have  fallen  more  than  $17,000,000,  so  that  the 
private  charge  for  accepting  bills  has  this  week  fallen 
34  of  1%,  to  2  34%-  The  only  centre  that  has  marked 
up  its  rate  materially  this  week  is  Amsterdam,  where 
the  gold  on  hand  has  been  levied  upon  by  both  London 
and  Berlin  during  the  current  month;  one  day  the 
charge  was  raised  from  434%  to  4%%,  and  it  is  now 
level  with  the  Bank  rate  of  5%,  giving  rise  to  the  pos- 
sibility of  a  return  flow  of  gold. 


Foreign  discount  rates  have  moved  irregularly.  At 
London  the  greatly  improved  status  of  the  Bank 
of  England  has  not  deen  followed  by  a  decline  in  the 
value  of  money,  owing  to  preparations  for  the  payment 
of  the  income  tax,  so  long  delayed,  to  extensive 
demands  from  the  excited  stock  market  and  to 
flotations  of  new  securities,  including  rubber  shares,  on 
a  scale  never  before  equaled.  On  the  day  the  bank 
statement  was  issued,  indeed,  bills  could  not  be 
placed,  New  York  bankers  discovered,  under  3  15-16%, 
the  full  4%  being  asked  in  certain  cases;  whereas 
earlier  in  the  week  3%@3%%  was  quoted.  The 
Paris  rate,  on  the  other  hand,  has  weakened  to  234%. 
Berlin,  too,  is  comfortably  situated,  the  charge  there 
being  only  ?>}/%%.  Amsterdam,  by  way  of  contrast, 
has  soared  from  334%  a  week  ago  to  5%,,  the  official 
figure,  causing  thereby  so  sharp  a  rise  in  guilders  that 
the  question  of  gold  exports  to  Holland  is  being 
discussed  as  a  not  remote  possibility.  At  Brussels 
there  has  been  a  decline  to  334@3^%. 

The  Bank  of  England  is  now  receiving  the  double- 
eagles  shipped  from  New  York  earlier  in  the  month 
as  well  as  gold  from  other  points,  including  a  small 


amount  of  the  $1,750,000  new  gold  offered  in  the  open 
market  on  Monday;  India,  as  is  now  customary,  took 
the  remainder  at  the  Mint  price,  77s.  9d.  According 
to  our  special  cable  from  London,  the  proportion  of 
reserve  to  liabilities  rose  from  43.95^  hist  week  to 
50.68%  this  week;  the  Bank  gained  £1,907,440  bullion 
during  the  week  and  held  £35,736,927  at  the  close 
of  the  week.  Our  correspondent  further  advises  us 
that  there  were  heavy  purchases  in  the  open  market, 
largely  of  United  States  gold  coin.  Other  imports 
were  moderate  and  mainly  from  Germany.  Exports 
of  fair  volume  were  almost  wholly  to  Brazil.  The 
details  of  the  movement  into  and  out  of  the  Bank  were 
as  follows:  Imports,  £2,537,000  (of  which  £306,000 
from  Germany  and  £49,000  from  various  countries,  and 
£2,182,000  bought  in  the  open  market,  including 
£1,879,000  United  States  gold  coin);  exports,  £520,000 
(of  which  £490,000  to  Brazil,  £20,000  to  India  and 
£10,000  earmarked  Straits  Settlements),  and  ship- 
ments of  £110,000  net  to  the  interior  of  Great  Britain. 


A  marked  cessation  in  the  demand  for  money,  and  a 
consequent  decline  in  rates  for  all  maturities,  can  be 
adequately  explained.  Saturday's  bank  statement 
disclosed  an  increase  in  actual  surplus  reserve  of 
$8,478,300,  or  more  than  the  total  surplus  in  the 
previous  week;  speculation  on  the  Stock  Exchange, 
which,  it  was  thought,  would  broaden,  has  dwindled 
to  mid-summer  proportions,  thus  relieving  brokers 
from  the  necessity  of  borrowing;  commercial  paper  is 
not  being  drawn  in  average  quantity,  trade  conditions 
having  become  more  irregular;  the  funds  sent  to  the 
country  for  the  planting  season  are  finding  their  way 
back  to  New  York  in  considerable  quantity;  the  lack 
of  investment  demand  has  caused  underwriters  to 
withhold  the  flotation  of  large  new  bond  issues,  &c. 
Money  brokers  complain  that  when  asked  to  place 
funds  for  banks,  the  task  is  often  impossible;  in  fact, 
the  whole  money  market  has  undergone  change  since 
the  first  of  the  month.  Yet,  certain  influential] inter- 
ests do  not  share  the  view  that  money  is  not  worth 
prevailing  rates.  Those  of  this  opinion  lay  stress  upon 
the  returns  issued  this  week  by  the  Comptroller  of  the 
Currency,  which  show  that  from  Jan.  31  to  March  29 
last  national  bank  loans  and  discounts  increased 
no  less  than  $202,589,719,  whereas  specie  and  legal 
tenders  increased  only  $1,816,717;  as  compared  with 
April  28  1909,  the  loans  and  discounts  have  expanded 
$468,982,325  in  face  of  a  cash  loss  of  $43,661,421, 
deposits  during  the  same  period  having  gained  $401,- 
791,172.  The  New  York  institutions  are  less  respon- 
sible than  the  out-of-town  banks  for  this  remarkable 
increase  in  liabilities  without  a  corresponding  gain  in 
reserves.  These  figures  partly  explain  the  aversion 
of  several  very  prominent  interests  to  locking  up  their 
available  funds  for  a  long  period  at  current  rates. 

The  range  was  lowered  on  Thursday  to  the  following 
basis  after  the  undertone  had  gradually  weakened  from 
the  opening  of  the  week:  Sixty  days,  33^%;  90  days, 
3M%>'  four,  five  and  six  months,  4%;  over-the-year, 
4K@4%%.  The  only  activity  noted  has  been  for 
nine-months'  loans,  which,  of  course,  do  not  mature 
until  after  the  Jan.  1  requirements  have  been  met;  im- 
portant borrowers  have  been  offering,  sometimes 
without  success,  43^%  for  this  class  of  accommoda- 
tion. Call  money,  which  last  week  touched  33^% 
daily,  has  not  once  exceeded  3%  this  week,  that  being 
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the  daily  maximum,  while  the  ruling  rate,  which  was 
:'»',',  a  week  ago,  has  been  2%%.  Yesterday  the 
range  was  21,',  to  3%,  the  last  loan  being  made 
at  2:!.[ '  I  .  Commercial  paper  has  been  featureless. 
Drawers  of  the  highest  standing  are  not  issuing  bills  in 
considerable  quantity,  and  as  money  has  been  more 
plentiful,  the  rate  for  the  choicest  four  to  six  months 
single  names  has  fallen  to  4>£@4%%,  with  5@5%% 
quoted  for  less  attractive  paper.  Sixty  to  ninety 
days'  endorsed  bills  receivable  are  quoted  4!4@4%%. 


Foreign  exchange  rates  have  not  weakened  materi- 
ally under  the  influence  of  extensive  gold  shipments, 
and  as  discount  rates  in  London  are  a  full  1%  above 
the  call-money  rate  in  New  York,  the  outflow  of  gold 
thither  may  continue,  especially  as  the  Bank  of  Eng- 
land is  still  paying  a  high  price  for  double-eagles.  A 
rise  in  the  Dutch  discount  rate  to  5%  was  immediately 
reflected  by  a  movement  in  guilders  to  near  the  level 
on  which  gold  can  be  profitably  sent  to  Amsterdam 
from  New  York  and  London,  but  no  shipments  of 
moment  are  anticipated.  Two  countries  have  re- 
ceived the  precious  metal  from  New  York  this  week, 
namely  England  and  Brazil,  the  total  involved  be- 
ing $9, 130,000,  while  $1,500,000  more  was  engaged 
yesterday  for  shipment  to  London  on  Tuesday 
next.  On  Wednesday  shipments  were  made  as 
follows:  To  London,  $2,500,000  by  Kidder,  Pea- 
body  &  Co.;  $500,000  by  Knauth,  Nachod  &  Kuhne, 
and  $100,000  by  Heidelbach,  Ickelheimer  &  Co.,  a 
total  of  $3,100,000.  To  Brazil,  $780,000  by  the  Na- 
tional Bank  of  Commerce;  $1,000,000  by  Grossman  & 
Sielcken,  and  $1,250,000  by  the  Bank  of  New  York. 
On  the  following  day  the  National  City  Bank  engaged 
$2,000,000  for  shipment  to  London,  while  on  the  same 
day  Heidelbach,  Ickelheimer  &  Co.  engaged  $1,000,000 
for  shipment  to  the  London  County  &  Westminster 
Bank,  which  bank  will  also  receive  part  of  yesterday's 
engagement  by  that  firm.  To-day's  steamer,  the 
"New  York,"  is  not  a  fast  one;  it  is  not  scheduled  to 
reach  London  until  May  2,  so  that  shippers  of  gold  may 
resume  their  activities  next  week,  when  somewhat 
better  facilities  will  be  available. 

Events  have  tended  to  justify  the  stand  taken  by 
foreign  exchange  experts  concerning  commodity  prices, 
and  a  freer  movement  of  merchandise  to  Europe.  This 
week  there  has  been  an  almost  general,  if  not  very 
emphatic,  decline  in  the  prices  of  our  staple  commodi- 
ties, and  although  cotton  is  still  too  dear  to  encourage 
normal  consumption  abroad,  there  is  a  growing  feeling 
that  maximum  prices  cannot  be  long  maintained. 
European  investors  have  not  been  buying  American 
bonds,  while  purchases  of  short-term  notes  have  been 
in  part  offset  by  sales  of  stock  on  balance  almost  daily. 
Less  difficulty  has  consequently  been  experienced  in 
disposing  of  the  bills  drawn  against  the  gold  sent  to 
Europe,  while,  of  course,  exchange  is  not  apprecia- 
bly affected  by  the  triangular  operation  whereby  Lon- 
don sends  gold  to  South  America  via  New  York  corre- 
spondents. Efforts  to  revive  active  trading  in  future 
bills  have  not  been  quite  successful,  as  dealers  regard 
the  outlook  for  exchange  as  uncertain. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  higher,  on  the  basis  of  4  8430 
@4  8440  for  60  days,  4  8775@4  8780  for  demand  and 
4  8815@4  8820  for  cable  transfers.  On  Monday  de- 
mand declined  10  points  and  cable  transfers  5  points, 


but  there  was  a  partial  recovery  on  Tuesday,  despite 
the  announcement  of  rather  extensive  gold  engage- 
ments; 60  days  closed  at  4  8435  @4  8445,  demand  at 
4  8770(5>4  8780  and  cable  transfers  at  4  8810(5  1  8815. 
On  Wednesday  trading  was  very  dull  at  virtually  un- 
changed quotations.  More  gold  ($3,000,000)  was 
taken  on  Thursday,  yet  rates  finished  steady  at  4  8430 
@4  8440  for  60  days,  4  8770 @4  8775  for  demand  and 
4  8805(5  4  8815  for  cable  transfers.  On  Friday  rates 
advanced  5  points  for  demand  and  cable  transfers. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers: 


Brown  f  60  days 

Bros.  &  Co \Slght-. 

Kidder,  Pea-  J 60  days 

body  &  Co ISlght    - 

Bank  of  British  J60days 

North   America I  Sight-. 

Bank  of  60  days 

Montreal 1  Sight  - . 

Canadian  Bank  J 60  days 

ot  Commerce ISislit 

Heidelbach .  Ickel-         J  60  days 

heimer  &  Co \Sight 

Lazard  1 60  days 

Freres -.\Slght 

Merchants' Bank  J60days 

of  Canada.. 1  Sight 


Fri., 

Mon., 

Tues., 

Wed., 

Thurs., 

Apr.   15 

Apr.  18 

Apr.   19 

Apr.  20 

Apr.  21 

4  85 

85 

85 

85 

85 

1    SSl, 

ss '  , 

ss  1  ., 

88  H 

88  H 

4  85 

85 

85 

85 

85 

4   88J^ 

sny2 

88^ 

88  X 

88  H 

4   85 

85 

85 

85 

85 

4  88H 

SS', 

ss . , 

88  H 

ss  ' , 

4   85 

85 

85 

85 

85 

4  88 

88 

88 

88 

88 

4  84>^ 

s  |  ■ , 

84  X 

84  H 

si'  . 

4  88H 

88  'A 

ss'. 

SS', 

SS  I  , 

4  85 

85 

85 

85 

85 

4  S8H 

88  % 

SS', 

ss  ' , 

ss ' ., 

4  8434 

85 

85 

85 

85 

1    SSI, 

88 

88 

88 

88 

4  85 

85 

85 

85 

85 

4  88 

ss ' , 

88  X 

88  H 

88  H 

Fri., 
Apr.  22 

85 

8SH 

85 

88^ 

85 

88^ 

85 

88 

84  H 

ss  '  , 

85 

88  X 

85 

88 

85 

88  X 


The  market  closed  on  Friday  at  4  8430(5  4  8440  for 
60  days,  4  8775 @4  8780  for  demand  and  4  8810© 
4  8820  for  cables.  Commercial  on  hanks  was  quoted 
at  4  84  @4  8410  and  documents  for  payment  at 
4  83J^@4  84%.  Cotton  for  payment  ranged  from 
4  83%@4  83^  and  grain  for  payment  from  4  84^ 
@4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  22  1910. 

Received  by 
iV.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Inferior 
Movement. 

$12,450,000 
2,650,000 

$4,460,000 
1,140,000 

Gain    S7, 990,000 

Gold      

Gain      1,510,000 

Total  gold  and  legal  tenders . 

815,100,000 

So, 600,000 

Gain    89.500,000 

With  the  Sub-Treasui 
the  result  is  as  follows. 

y  operations  and  gold  exports 

Week  ending  April  22  1910. 


Banks'  interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports.  _ 

Total  gold  and  legal  tenders 


Into 
Banks. 


815,100,000 
38.200,000 


853,300,000 


On  I  of 
Banks. 


85,600,000 

48,800,(11)0 


854,400.000 


Net  change  in 
Bank  Holdings. 


Gain 

Loss 


S9.500.000 
10,600,000 


Loss     81,100,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England. 

Prance 

Germany 

Russia  a 

AuS.-Himb 

Spain 

Italy  d. 

Netn'lands 

Nat.Belg.d 

Sweden 

Swltz'land 

Norway 

Total  week 
Prev  .week 


April  21  1910. 


Gold. 


£ 

736,927 
038.400 
435.200 
,597,000 
663,000 

200,000 

912,000 

,195,000 

54,66 

.1112.000 

300,000 

733,000 


190,527,194 
487,460,804 


Silver. 


34,990,680 
14,339,200 

S. 402, 000 
13,542,000 
30,983,001 
4.020,000 
2,855,000 
2,127,333 


111.205.213 
110.276,013 


Total. 


£ 
35,736,927 
173,029,080 

55,774.400 
l  18,999.000 

69. 205. ooo 
47.1S3.0OO 
42,938,000 
1 1 . 050. 000 
6,382,000 

1.102.000 
5,300,000 
1,733,000 


April  22  1909. 


Gold. 


001. 702,107 
597,726,817 


£ 

427 
,938 
007 
879 
,383 
,896 
,132 
579 
209 
,3  12 
,821 
.627 


Silver. 


Total. 


793 
000 

son 
ooo 
.000 
.000 

000 

000 
333 

,000 

.200 
.000 


477, 902..  -.20 
17  1.00.-1,107 


£  £ 
39,427 

35,559,000  170.107 

13,026,850    52,694 

7,879,000  130,768 

12,647,000   66,030 

32,431,000     18,327 

1,700.000    12,832 

3,897,000    13,476 

2.10  1.007       0.3  11 

4,342 

4,821 

1.027 


11,2,2  11.517 
111.S77.513 


.703 
.000 

.050 
.000 

OOO 

000 
000 
600 
,000 

.000 
.200 

,000 


590,147.213 
585,943,010 


a  The  total  of  gold  In  the  Bank  of  Russia  includes  the  balance  held  abroad — that 
Is.  the  amount  held  for  Russian  account  in  other  Continental  banks  The  propor- 
tion so  held  and  consequently  duplicated  In  the  above  statement.  Is  about  onc-slxtn 
of  the  total  Ibis  year,  against  about  one-nlnlh  a  year  ago. 

b  The  Austro-Hungarian  Bank  Statement  Is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  (he  Gulden  to  have  the  value  of  SO  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  converslonby 
dividing  the  amount  of  Kronen  by  21  Instead  of  20. 

d  The  division  (between  gold  and  sliver)  given  In  our  (able  of  coin  and  bullion  In 
(he  Banks  of  Italy  and  Belgium  Is  made  from  (he  besl  estimates  we  are  able  to  obtain; 
It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  w» 
make  is  a  close  approximation. 
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THE  POSTAL  SAVINGS  BILL. 

The  situation  in  regard  to  the  Postal  Savings  Bank 
bill,  which  has  been  for  many  weeks  under  considera- 
tion in  Congress,  is  in  many  respects  so  peculiar  as  to 
make  timely  a  brief  review  of  the  matter  as  it  stands. 
To  us  it  appears  as  if  Congress  were  wearied  with  the 
bill  and  had,  so  to  speak,  amended  it  out  of  intelligible 
shape.  The  usual  result  of  such  a  process  is  failure 
of  the  proposed  legislation.  Whether  this  is  to  be 
the  outcome  or  not,  the  history  of  the  proposed 
measure  is  interesting. 

The  plan  for  establishing  savings  banks  under 
Government  supervision,  through  the  Post  Office, 
was  distinctly  favored  in  all  the  national  party  plat- 
forms of  1908.  To  this  fact,  and  to  this  alone,  are  due 
the  persistent  efforts  to  enact  the  measure  in  a  Congress 
which  has  certainly  shown  itself  unenthusiastic  over 
the  project.  Speaking  generally,  the  strongest  argu- 
ment for  the  postal  savings  bank  was  to  provide 
facilities  for  this  sort  of  deposits  in  sparsely  settled 
communities  which  were  not  well  served  by  ordinary 
deposit  banks,  and  which  were  not  served  at  all  by 
savings  institutions  as  known  in  the  East  or  in  the 
Middle  West.  Much  has  been  made  of  the  influence 
which  such  institutions  might  have  in  the  way  of  draw- 
ing out  hoarded  money  for  purposes  of  the  general 
market.  The  example  of  foreign  postal  savings  banks 
was  cited  with  some  effect;  though  this,  we  imagine, 
was  an  argument  which  did  not  apply  convincingly, 
because  of  the  radical  difference  of  conditions  in  the 
communities  which  our  own  plan  was  to  serve,  as  com- 
pared with  those  in  communities  served  by  the  foreign 
postal  banks. 

Undoubtedly  the  primary  purpose  of  the  postal 
savings  project  is  to  enlist  the  Government's  good 
offices  in  the  investment  of  savings  for  its  poor  people. 
This,  on  its  face,  might  seem  to  be  simple  enough, 
however  objectionable  many  people  might  find  the 
principle  involved.  But  when  the  promoters  of  the 
law  came  down  to  details,  they  encountered  difficulties 
at  almost  every  step.  The  two  practical  questions 
involved  were,  first,  how  the  deposited  funds  should 
be  invested  so  as  to  yield  interest  to  depositors;  second, 
what  should  be  the  nature  of  the  arrangements  made 
between  the  postal  savings  banks  and  their  de- 
positors. 

In  Europe,  bonds  of  the  Government  under  whose 
auspices  the  postal  savings  plan  is  conducted  have 
been  uniformly  adopted  as  the  field  for  investment 
of  such  deposits.  The  idea  appealed  to  many  people 
here.  It  was  argued  that  our  Government,  with  its 
Panama  Canal  and  other  projects,  must  be  a  very 
extensive  borrower  in  the  coming  years,  and  that  it 
had  no  right  to  neglect  the  creation  of  so  promising 
a  market.  It  was  also  argued,  with  considerable  force, 
that  if  use  of  Government  bonds  as  collateral  for  bank- 
note issues  is  at  some  future  time  to  cease,  then  the 
demand  for  investment  of  postal  savings  funds  would 
avert  the  heavy  fall  in  the  market  for  Government 
issues  which  might  otherwise  be  expected. 

But  the  plan  for  investment  in  Government  bonds 
at  once  encountered  opposition.  It  was  contended 
that  such  a  field  of  investment  would  be  irregular  and 
uncertain;  also,  a  singularly  strong  local  feeling  devel- 
oped that  money  thus  deposited  by  a  given  community 
ought,  somehow  or  other,   to  be  kept  in  that  com- 


munity. Therefore  Senator  Carter's  original  postal 
savings  bill  made  no  provision  whatever  for  investment 
in  Government  bonds,  but  simply  provided  for  the  re- 
deposit  of  the  trust  funds  in  banks  of  the  vicinity, 
those  banks  to  pay  2}<£c/<  for  use  of  the  money,  the  sav- 
ings depositors  to  get  2%  on  their  deposits  and  the 
34  of  1%  to  be  used  to  meet  expense  of  administration. 

The  difficulty  in  the  way  of  this  scheme,  standing 
alone,  was  mainly  doubt  as  to  whether  banks  could 
at  all  times  be  discovered  with  whom  relations  on  such 
a  scale,  in  the  communities  chiefly  interested,  could 
prudently  be  established.  Some  hint  was  made  in 
the  bill  that  special  security  or  guaranties  would  be 
required  against  these  deposits  from  the  banks  re- 
ceiving them.  But  since  the  whole  purport  of  the 
measure  seemed  to  be  to  prevent  the  shipment  of  such 
money  to  a  distant  community,  the  question  became 
highly  pertinent  how  the  postal  savings  bank  was  to 
be  assured  that  deposit  banks  in  the  neighborhood 
could  pay  even  that  rate  of  interest  unless  they  re- 
served the  right  to  transfer  the  deposits  to  the  larger 
financial  centres  of  the  East. 

Partly  because  of  these  conditions,  but  largely  also 
because  of  the  arguments  already  cited  regarding  the 
market  for  Government  bonds,  the  bill  was  amended 
in  the  Senate  with  a  view  to  investment  of  postal 
savings  in  Government  bonds.  The  discussion  which 
ended  in  the  adoption  of  this  amendment  was  most 
curious.  Senator  Root  argued  that  the  whole  law 
would  be  unconstitutional  unless  use  of  post  offices 
as  savings  institutions  were  made  an  incidental  func- 
tion of  the  Government's  borrowing  powers.  With  a 
view  to  this  objection,  which  was,  however,  widely 
disputed,  the  curious  provision  was  incorporated  in  the 
bill,  after  providing  for  deposit  in  local  banks,  that 
"when,  in  the  judgment  of  the  President,  war  or  any 
other  exigency  involving  the  credit  of  the  Government 
so  requires,  the  board  of  trustees  may  withdraw  all  or 
any  part  of  said  funds  and  invest  the  same  in  bonds 
or  other  securities  of  the  United  States." 

In  this  shape  the  bill  came  from  the  Senate  to  the 
House.  But  the  House  has  been  struggling  with  per- 
plexities ever  since,  as  to  the  constitutionality  of  the 
bill  and  as  to  the  wisdom  of  its  somewhat  confusing 
provisions.  The  legislators  appear  to  have  begun  to 
see,  for  one  thing,  that  the  entire  question  of  using 
Government  bonds  for  investment  of  such  savings 
depends  on  the  existence  of  such  bonds  at  a  higher 
rate  of  interest  than  now  prevails,  and  at  a  price 
which  should  be  only  a  trifle  over  par.  There  are  no 
such  bonds  as  yet  in  existence,  and  the  question  of 
how  they  shall  be  issued  is  itself  in  a  decidedly  un- 
settled stage. 

This  would  create  a  somewhat  odd  situation  if  the 
postal  savings  bill  were  passed  in  advance  of 
decision  on  the  bond  question  itself.  But  beyond 
this  there  exists  a  more  serious  objection;  namely,  that 
to  bring  the  savings  deposit  fund  at  present  into  the 
market  for  Government  bonds  on  an  extensive  scale 
would  go  far  to  defeat  one  very  important  purpose 
argued  for  that  use  of  them.  If  the  postal  savings 
bank  were  to  replace  the  national  banks  as  holders  of 
these  bonds,  in  the  supposed  event  of  a  change  in  the 
system  of  collateral  for  bank-note  currency,  then  it 
would  seem  that  the  two  measures  ought  to  go  into 
effect  simultaneously.  To  introduce  the  demand  for 
the  postal  banks  while  the  national  banks  are  still 
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required  to  retain  their  Government  bonds  against 
outstanding  circulation  would  merely  make  a  bad 
matter  very  decidedly  worse.  Whether  it  would  not 
also  serve  to  stimulate  public  extravagance,  through 
the  notion  which  might  prevail  that  an  unlimited  field 
for  credit  had  been  opened  to  the  Government,  is 
another  question  which  merits  thought. 

We  have  said  nothing  as  yet  of  one  other  highly 
practical  objection  to  the  measure  as  it  stands.  Con- 
sidering that  the  bill  creates  a  financial  establishment 
of  some  intricacy,  and  that  it  enters  on  a  field  where 
relations  between  depositors  and  depositories  have 
always  been  most  carefully  outlined  in  the  statutes, 
it  is  a  very  extraordinary  fact  that  no  clear  provision 
is  made  in  the  Senate  bill  regarding  such  questions  as 
rights  of  withdrawal  of  funds  by  individual  depositors. 
A  supervising  board  of  trustees  was  provided  for,  to  be 
made  up  of  the  Postmaster-General,  the  Secretary  of 
the  Treasury  and  the  Attorney-General,  and  when 
Senators  hostile  to  the  bill's  provisions  asked  what 
was  to  be  done  in  regard  to  the  very  important  detail 
just  referred  to,  and  in  regard  to  others  like  it,  the 
answer  was  that  the  board  of  trustees  would  draw  up 
the  necessary  regulations.  We  doubt  if  ever  before 
in  our  history  a  measure  involving,  by  the  assertion  of 
its  authors,  the  use  and  disposition  of  so  enormous 
sums  of  money,  has  been  launched  in  so  haphazard  a 
manner.  For  ourselves,  we  cannot  believe  that  any 
law  of  such  importance  can  be  enacted  with  its  ma- 
chinery left  in  such  complete  uncertainty. 


THE  INTERNATIONAL  HARVESTER  COMPANY. 

The  report  of  the  International  Harvester  Co.  for 
the  calendar  year  1909  in  the  results  disclosed  marks 
another  step  forward  in  the  really  noteworthy  growth 
and  development  of  this  property.  The  company, 
as  is  well  known,  is  a  consolidation  of  several  concerns 
manufacturing  agricultural  machinery  and  imple- 
ments, among  others  the  McCormick  Harvesting  Ma- 
chine Co.  and  the  Deering  Harvester  Co.  In  its  or- 
ganization some  distinct  features  or  rules  were  ob- 
served which  have  played  an  important  part  in  its 
prosperity.  It  was  created  without  any  bonded  debt 
and  no  bonds  have  ever  been  issued  by  it.  Further- 
more every  dollar  of  the  share  capital  represents  either 
a  dollar  of  actual  cash  paid  in,  or  a  dollar  of  property 
acquired  at  a  low  basis  of  valuation  without  any  allow- 
ance for  good- will  or  patents. 

It  is  also  to  be  noted  that  the  company's  entire  sur- 
plus net  earnings  (except  the  amount  paid  in  dividends 
on  the  preferred  shares),  for  the  whole  of  the  period 
from  the  date  of  incorporation  in  October  1902  to 
Dec.  31  1909,  has  been  employed  either  for  the  exten- 
sion of  the  properties  and  plants  or  to  add  to  current 
working  capital.  No  dividends  on  the  common  stock 
have  been  declared  until  the  present  year,  and  the  tad 
that  surplus  earnings  had  thus  been  accumulated 
formed  the  basis  of  the  33  1-3%  stock  dividend  which 
has  just  been  made  on  the  common  stock.  The  com- 
pany was  formed  with  $120,000,000  stock,  of  which 
$60,000,000  was  paid  for  in  cash  at  par  and  the  re- 
maining $60,000,000  was  issued  for  the  real  estate, 
plants  and  physical  inventories  acquired  at  the  or- 
ganization, and  which  were  valued  by  independent 
appraisers  in  excess  of  that  amount,  excluding,  as 
already  said,  any  allowance  for  good-will  or  patents. 


As  a  matter  of  fact,  on  the  basis  of  the  appraisements  a 
surplus  of  $7,076,229  existed  at  the  time  of  organiza- 
tion on  Oct.  1  1902  by  reason  of  the  excess  of  the 
appraised  value  of  the  physical  properties  acquired 
(including  inventories)  over  the  $60,000,000  par  value 
of  capital  stock  issued  therefor.  The  whole  of  this 
surplus  has  since  been  charged  off.  In  1907  the  origi- 
nal $120,000,000  stock  was  divided  into  $60,000,000 
accumulative  preferred  stock  and  $60,000,000  com- 
mon stock.  The  present  year,  as  already  stated,  a 
33  1-3%  dividend  was  declared  on  the  $60,000,000 
common  stock,  payable  in  stock  of  the  same  kind. 
This  called  for  the  issue  of  $20,000,000  new  common 
stock,  making  the  capitalization  at  this  date  $140,- 
000,000,  consisting  of  $80,000,000  common  and  $60,- 
000,000  preferred  stock.  Cash  dividends  have  now 
been  begun  on  the  enlarged  amount  of  common  stock 
at  the  rate  of  4%  per  annum. 

The  J.  P.  Morgan  interests  are  dominant  in  the 
property  and  its  affairs  are  managed  in  the  same 
model  way  as  those  of  the  United  States  Steel  Corpora- 
tion, in  which  the  same  interests  are  in  control.  The 
company  is  extending  its  business  in  all  parts  of  the 
world.  It  has  distributing  agencies  in  practically  all 
civilized  portions  of  the  globe  and  the  distinctive 
feature  of  the  1909  report  is  the  further  growth  in  the 
volume  of  sales.  In  1908,  at  a  time  of  unparalleled 
business  depression  in  the  United  States,  the  gross 
amount  of  its  sales  was  reduced  in  only  relatively  small 
amount  (hardly  more  than  7%),  and  in  1909,  with 
activity  again  prevailing  in  the  industrial  world, the 
increase  was  of  marked  proportions.  In  brief,  the 
total  of  the  sales  in  1909  was  $86,614,549,  as  against 
$72,541,771  in  1908  and  $78,206,890  in  1907.  In 
1905  the  sales  amounted  to  only  $55,687,978;  the  in 
crease  from  this  total  to  $86,614,549  in  1909  indicates 
an  expansion  in  four  years  of  considerably  over  50%. 

The  growth  has  followed  in  considerable  measure 
from  the  circumstance  that  in  addition  to  the  manu- 
facture of  harvester  machinery,  tillage  implements 
and  binder  twine,  the  company  has  gone  into  new  and 
allied  lines,  such  as  the  manufacture  of  wagons, 
manure-spreaders,  gasoline  engines,  cream  separators,  • 
auto-buggies  and  tractors.  The  sales  of  these  new 
lines  in  1909  alone  increased  45%,  reaching  $20,720,- 
185,  against  $14,288,588  in  1908  and  $13,881,479  in 
1907.  The  report  tells  us  that  the  business  in  these 
lines  is  becoming  firmly  established  and  that  the 
steadily  increasing  demands  for  the  company's  pro- 
ducts in  foreign  countries  makes  that  trade  a  stable 
and  permanent  factor  in  the  total  earnings. 

In  the  net  earnings  the  rate  of  increase  has  been 
even  more  marked.  In  1908  there  had  been  a 
gain  in  net,  even  under  somewhat  of  a  decline  in 
gross  receipts,  the  explanation,  of  course,  being  found 
in  advancing  efficiency  of  management.  In  1909,  witli 
gioss  sales  once  more  increasing,  the  addition  to  net 
was  very  large.  In  brief,  total  net  in  190!) 
reached  no  less  than  $19,225,329,  as  against  only 
$12,930,377  in  1908,  $11,228,317  in  1907  and  $10,- 
007,987  in  1906.  It  thus  appears  that  in  three  years 
the  net  earnings  have  been  enlarged  over  90'  ,  . 
EJebnomies  in  manufacture  and  distribution,  coinci- 
dent with  the  growth  of  business,  account  for  the 
greatly  improved  net  result  .  There  has  been,  we  need 
hardly  say,  no  reduction  in  wages  of  employees. 
With  net  of  $19,225,329,   the  appropriations  for  the 
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various  funds  and  for  various  reserves  aggregated 
$3,774,533,  leaving  $15,450,796,  of  which  $558,056 
went  to  meet  the  interest    paid   on    purchase    money 

obligations  and  current  loans.  Net  profits,  there- 
fore, over  and  above  these  deductions  were  $]  I  892,- 
740.  Allowing  $4,200,000  for  the  7'  ,  dividend  on  the 
preferred  stock,  this  left  $10,692,740,  equal  to  13'; 
on  even  the  enlarged  amount  of  common  stock  (after 
the  stock  dividend)  at  $80,000,000. 

At  the  close  of  1908  the  accumulated  surplus  had 
stood  at  $16,691,990.  Adding  the  $10,092,740  of 
undivided  profits  of  1909,  the  total  of  accumulated 
surplus  was  raised  to  $27,384,730.  This  latter  was 
made  the  basis  of  the  $20,000,000  stock  dividend. 
Even  after  allowing  for  this  $20,000,000  paid  in  stock, 
a  surplus  of  $7,384,730  remains. 

What  disposition  has  been  made  of  the  cash  repre- 
sented by  the  $27,384,730  of  accumulated  surplus  will 
appear  from  the  fact  that  between  Oct.  1  1902  and 
Dec.  31  1909  $22,000,000  of  cash  was  expended  for 
permanent  property,  additional  plant,  buildings  and 
equipment.  At  the  same  time,  the  working  capital 
of  the  company,  representing  the  excess  of  current 
assets  (cash,  inventories  and  receivables)  over  current 
liabilities,  which  on  Oct.  1  1902  was  $75,805,000,  has 
been  increased  to  $90,823,000  Dec.  31  1909.  It  is 
pointed  out  in  the  report  that  the  character  of  the 
company's  business  requires  that  large  stocks  of  har- 
vesting machinery  and  farm  implements  be  carried 
at  convenient  locations  throughout  the  world  in  order 
to  meet  the  urgent  local  requirements  of  varying  crop 
conditions.  Furthermore,  the  production  of  harvest- 
ing machinery  is  in  process  of  manufacture  for  many 
months  ahead  of  the  selling  seasons,  which  are  limited 
to  the  time  immediately  preceding  the  harvest,  and 
are  necessarily  short.  The  company  also  makes  it  a 
practice  to  extend  credit  to  farmers  on  certain  lines 
of  its  goods,  so  as  to  enable  them  to  buy  machinery 
for  prompt  use  that  otherwise  they  might  not  be  in  a 
position  to  purchase.  All  these  circumstances  make 
the  working-capital  requirements  of  the  company  large, 
and  of  course  these  requirements  still  further  expand 
as  the  business  of  the  company  is  extended.  It  is  a 
strong  point  in  the  condition  of  the  company  that  it 
was  so  organized  as  to  provide  this  capital  and  that, 
through  prudent  management,  the  amount  has  been 
further  added  to  by  the  application  of  surplus  earnings. 
At  the  close  of  1909  the  company  had  almost  $91,000,- 
000  of  working  capital,  represented  by  current  assets. 
As  stated  at  the  outset,  no  bonds  have  ever  been  put  out. 

As  in  the  case  of  the  U.S.  Steel  Corporation,  a  fea- 
ture in  the  administration  of  the  property  is  the  large 
reserves  established  for  various  purposes  and  provided 
out  of  earnings.  For  plant  depreciation  and  extin- 
guishment an  aggregate  of  $6,510,674  had  been  pro- 
vided up  to  the  close  of  1909;  for  special  maintenance, 
$1,038,741;  for  collection  expenses  on  receivables, 
$800,000;  besides  which  $1,093,461  has  been  con- 
tributed to  the  insurance  fund,  $502,654  to  the  pen- 
sion fund  and  $1 ,250,000  to  the  contingent  fund,  mak- 
ing $11,195,531  altogether.  All  this  was  taken  from 
earnings  before  arriving  at  the  surplus,  and  therefore 
the  amount  exists  independent  of  the  $27,384,730 
accumulated  surplus  to  which  we  have  referred  above. 

Schemes  for  promoting  the  welfare  of  employees 
have  been  carried  further  by  the  International  Har- 
vester Co.  than  by  perhaps  any  other  large  industrial 


concern.     There  are  two   plans    of    profit-sharing  in 

operation  with  the  employees.  There  is  a  pension  fund 
in  regular  working  order.  Then  there  is  also  an  em- 
ployees' benefit  association,  which  is  now  in  suc- 
cessful operation.  The  object  of  this  association  is  to 
provide  the  members  with  a  certain  income  when  sick 
or  when  disabled  by  accident,  either  on  or  off  duty, 
and  to  pay  to  their  families  certain  definite  sums  in 
case  of  death.  Last  year,  moreover,  an  advisory  board 
on  welfare  was  created  whose  object  it  is  to  reduce  the 
number  of  accidents  at  the  plants.  The  protection 
and  safeguarding  of  machinery  and  equipment  is  an 
important  part  of  the  work  of  this  advisory  board. 
Finally,  the  officers  of  the  company  have  been  giving 
careful  attention  to  the  subject  of  employers'  liability 
and  compensation  to  employees  for  industrial  acci- 
dents, with  a  view  to  adopting  a  plan  which  would  be 
fair  to  both  the  company  and  the  employee.  The 
report  bearing  date  April  9  states  that  substantia 
progress  has  been  made  in  the  development  of  the  idea 
and  the  hope  is  expressed  that  a  comprehensive  and 
satisfactory  plan  can  soon  be  put  in  operation.  From 
newspaper  dispatches  it  appears  that  this  has  since 
been  done.  All  these  efforts  on  behalf  of  the  employees 
deserve  commendation,  especially  as  the  number  of 
such  employees  is  large,  the  average  for  1909  having 
been  28,493.  The  amounts  paid  in  salaries  and  wages 
to  this  large  body,  including  the  contributions  to  the 
various  pension  and  benefit  funds,  aggregated  $22,- 
857,129. 

A  feature  of  the  company's  operations  in  1909  was 
the  extension  of  the  foreign  manufacturing  plants. 
New  works  were  established  at  Croix.  France,  and 
Neuss,  Germany,  and  both  these  plants  began  the 
manufacture  of  machinery  in  March  of  the  present 
year.  We  notice,  too,  that  steps  have  been  taken  to 
insure  to  the  company  the  necessary  timber  supplies 
for  the  future.  One  step  in  this  direction  was  the 
purchase  of  the  rights  to  a  considerable  tract  of  oak 
timber  near  Huttig,  Arkansas,  where  a  sawmill  is 
now  under  construction  which  is  expected  to  be  ready 
for  operation  about  the  1st  of  August. 


RAILROAD  GROSS   AND   NET  EARNINGS  FOR 
FEBRUARY. 

Last  week  we  published  an  advance  tabulation  of 
the  gross  earnings  of  certain  railroads  for  the  month  of 
March.  To-day  we  present  completed  returns  of  both 
gross  and  net  earnings  for  the  month  of  February, 
covering  practically  the  entire  railroad  mileage  of  the 
country.  The  gratifying  feature  in  this  compilation 
for  February  is  that  it  shows  that  not  only  are  gross 
earnings  expanding,  but  net  earnings  also  are  record- 
ing improvement.  The  fact  is  an  important  one,  be- 
cause capital  outlays  on  the  properties  are  all  the  time 
increasing  (to  meet  the  requirements  for  new  facilities) , 
and  latterly  have  been  growing  at  an  exceptional  rate, 
as  is  evident  from  the  large  new  loan  issues  that  have 
been  brought  out  from  week  to  week — some  at  rather 
high  rates  of  interest.  Net  earnings  must  necessarily 
increase  in  order  that  the  roads  may  earn  a  return  on 
these  new  capital  outlays.  Obviously,  if  the  improve- 
ment in  net  earnings  were  not  sufficient  to  warrant 
such  return,  the  outlook  for  railroad  properties  in  this 
country  would  be  quite  discouraging. 

For  a  time  during  the  early  part  of  the  winter  net 
earnings  made  relatively  poor  comparisons,  speaking 
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of  the  roads  collectively,  and  phenomenally  bad  ex- 
hibits in  the  case  of  certain  large  systems  located  in 
the  western  part  of  the  country,  bad  weather  and 
strikes  being  the  chief  causes  of  this.  Fortunately, 
this  slate  of  things  was  of  briefer  duration  than  at  one 
time  seemed  likely.  Perhaps  the  best  way  to  indicate 
the  change1  for  the  better  which  has  occurred  is  to  take 
the  results  as  now  disclosed  for  February  and  contrast 
them  with  the  corresponding  results  for  the  two  months 
immediately  preceding.  For  December,  it  will  perhaps 
be  remembered,  the  showing  was  particularly  unfavor- 
able. For  that  month  our  compilations  revealed  an 
actual  decrease  in  net  earnings,  it  having  been  the 
only  month  of  1909  distinguished  in  that  way.  The 
gain  in  gross  earnings  then  was  also  on  a  reduced  scale. 
In  brief,  there  was  an  increase  of  only  $13,925,317  in 
gross,  or  6.83%,  attended  by  a  contraction  of  $1,302,- 
623  in  net,  earnings.  It  was  feared  that  the  compari- 
son for  January  would  not  be  much  better,  as  operat- 
ing cost  kept  high  by  reason  of  severe  weather  condi- 
tions. As  it  happened,  though,  the  showing  for  Janu- 
ary proved  much  better  than  that  for  December.  The 
increase  in  gross  earnings  reached  as  much  as  $26,- 
424,228,  or  over  15%,  and  although  $20,093,421  of 
this  was  absorbed  by  augmented  operating  expenses, 
that  still  left  an  increase  of  $6,330,807  in  net  earnings. 
Now,  for  February,  the  comparisons  are  yet  better. 
The  addition  to  gross  was  even  larger  than  for  January, 
reaching  $27,377,858,  or  15.85%,  while  the  improve- 
ment in  net  amounts  to  $7,293,722,  or  14.91%.  Of 
course  these  figures  are  for  a  period  antedating  most 
of  the  increases  in  wages  which  are  now  being  made  by 
railroads  nearly  everywhere  throughout  the  United 
States. 

As  has  been  previously  pointed  out  by  us,  our  tabula- 
tions are  now  very  comprehensive  and  cover  each  m<  >nth 
the  preponderating  portion  of  the  railroad  mileage  of 
the  country.  With  the  exception  of  a  small  amount  of 
road  operating  exclusively  within  State  borders,  all 
the  railroads  of  the  United  States  are  now  obliged  to 
file  monthly  returns  of  their  earnings  and  expenses 
with  the  Inter-State  Commerce  Commission  at  Wash- 
ington, and  these  monthly  statements,  when  rendered, 
are  placed  upon  the  public  records  and  are  open  for 
general  inspection  and  use.  We  have  a  transcript 
made  of  each  return  as  soon  as  it  is  placed  upon  the 
public  files.  These  transcripts  come  to  us  in  large 
number  from  day  to  day,  and  about  the  20th  of  the 
month  we  bring  them  all  together  in  a  special  supple- 
ment called  our  "Railway  Earnings"  Section.  One  of 
the  monthly  numbers  of  the  "Railway  Earnings" 
Section  accompanies  to-day's  issue  of  the  "Chronicle," 
and  in  it  the  reader  will  find  the  February  figures  in 
detail  for  every  railroad  which  had  submitted  its  re- 
turn for  that  month  up  to  yesterday  morning.  The 
summaries  we  present  in  this  article  are  the  aggregates 
derived  from  the  statements  of  these  separate  roads. 

— Increase  or  Decrease — 
February  (773  roads)—  1910.  1909.  Amount. 

Miles  of  road. . 231,296  227,868     Inc.  3.428        L.51 

Gross  earnings     .    1200,129,088     S172.751.230     Inc.  $27,377,858     15.85 

Open  ting  expenses 143,924,943       rJ3.sio.807     Inc.    20,084,136     16.2] 

Netearnlngs .856,204,145      $48,910,423     Inc.    $7,293,722     14.91 

It  will  be  seen  from  the  foregoing  aggregates  that 
we  have  returns  altogether  for  773  roads,  comprising 
231,296  miles  of  line,  or  about  98(  ,'  of  the  entire  mile- 
age of  the  country.  As  adding  to  the  significance  of 
the  present  improvement  in  net,  it  should  be  noted 
that  in  February  last  year  results  were  also  quite  good, 


particularly  in  the  case  of  the  net,  as  railroad  managers 
then  were  straining  every  nerve  to  curtail  their  ex- 
penses. Our  own  compilations  for  February  1909, 
covering  215,333  miles  of  road,  showed  $12,180,071 
gain  in  gross  and  $11,549,651  gain  in  net.  Somewhat 
later  the  Inter-State  Commerce  Commission  made  pub- 
lie  its  own  aggregates,  covering  233,486  miles,  and  the 
results  were  substantially  the  same,  showing  $13,338,- 
338  increase  in  gross  and  $11,883,173  gain  in  net. 
The  year  before  (1908)  there  were  losses  of  tremendous 
magnitude.  Thus,  our  compilation  for  February  1908 
recorded  a  loss  in  gross  of  no  less  than  $17,713,009,  or 
12.55%,  and  a  loss  in  net  of  $8,764,602,  or  25.10%. 
Even  this  was  merely  the  falling  off  as  registered  by 
the  roads  contributing  returns  to  our  tables.  On  ac- 
count of  the  generally  poor  character  of  the  exhibits, 
some  quite  important  roads  withheld  their  figures  at 
that  time,  and  our  tables  covered  only  151,580  miles 
of  road,  whereas  the  total  railroad  mileage  was  in  the 
neighborhood  of  230,000  miles.  We  estimated  at  the 
time  that  for  the  whole  railroad  system  of  the  country 
the  loss  in  gross,  as  compared  with  the  year  preceding, 
must  have  reached  $26,000,000,  and  the  loss  in  net 
$13,000,000.  In  1907,  too,  our  February  statement 
had  shown  a  loss  in  net,  though  gross  earnings  then 
were  still  recording  moderate  gains. 

In  the  following  wre  give  the  February  totals  back 
to  1896.  For  1909  we  use  the  Inter-State  Commerce 
totals,  but  for  preceding  years  we  give  the  results  just 
as  registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  give  out  monthly  figures  for  pub- 
lication. 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Yem             Year 

Given.      \Preceiing  . 

Increase  or 
Decrease. 

Feb. 

1896  ._ 

1897  .. 

1898  .. 

1899  .. 

1900  .. 

1901  __ 

1902  .. 

1903  _- 

1904  .. 

1905  .. 

1906  .. 

1907  .. 

1908  .. 

1909  .. 

1910  _. 

$ 

45,989,629 
51,338,343 
59  070,798 
58,557,395 
72,738,157 
86,357,583 
89,028,687 
91,360,580 
99,543,306 
95,184,283 
120,728,671 
123,920,810 
123,389,288 
174,423,831 
200,129,088 

$ 
41,603,813 
51,656,357 

51.904,681 

59,965,541 

59.566.102 

78.722.604 

84,859.745 

80,898,616 

96,130,791 

98, 187,848 

95,625,938 

115.123,660 

141,1112,297 

161,085,493 

172,751.230 

S 

+  4,385,816 

—318,014 

+  7,166,117 

—  1,408,146 

+  13. 17 1,995 

+  7,634.979 

+4,168,942 

+  10,461,964 

+  3,412,515 

—3,303,565 

+  25,102,733 

+  8,797,150 

—17,713,009 

+  13,338,338 

+  27.377,858 

$                    $ 

13,003,324  10,827,770 
15,311,914  1  1,095,623 
18,163,731  15,396,058 
15,538,962  18,626,170 
21,637,135  15,650,437 
26.537.607  23,485,478 
26,478,951  25,923,786 
24,115,381  23,153,394 
23.015,307  25,382,875 
20. 072.961  23.61s.S7i 
33,486,634  19,937,363 
30,669,082  32,319,683 
26,154,613  34,919,215 
19.19  1.760  37.3  11  ,587 
56,201.145  48,910.423 

S 
+2,175,554 

+  1,216.291 
+  2,767,673 
—3,087.208 
+  5.986,698 
+3,052,129 
+  555,168 
+  901,98  7 
—2,337,568 
—3,545.907 

+  13.519.271 
—  1.650.601 
—8,764,602 

+  11,883.173 
+  7,293,722 

Note.— Includes  for  February,  130  roads  In  1896,  124  In  1897,  136  in  1898  ,125  In 
1899,  123  in  1900,  131  in  1901.  117  in  1902,  106  in  1903,  104  in  1904,  98  in  1905. 
101  In  1906,  94  in  1907,  103  In  1908,  689  in  1909  and  773  In  1910.  Neither  the 
Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  In- 
cluded In  any  of  these  totals. 

The  character  of  the  returns  of  the  separate  roads 
is  much  the  same  as  that  revealed  by  the  general  ag- 
gregates— that  is,  the  gains  are  large  and  numerous, 
both  in  gross  and  net.  In  this  instance,  however,  there 
are  some  conspicuous  exceptions  to  the  rule,  at  least 
in  the  case  of  the  net,  and  instead  of  increases  we  have 
decreases  of  considerable  magnitude.  These  decreases 
in  net  are  usually  coincident  with  gains  in  gross,  and 
reflect  the  hard  operating  conditions  that  the  roads  in 
certain  sections  of  the  country  had  to  contend  wit h  be- 
cause of  severe  weather.  It  may  be,  too,  that  in  view 
of  the  continued  expansion  in  gross  revenues,  some  of 
the  roads  are  pursuing  a  more  liberal  policy  in  the 
matter  of  disbursements  for  renewals  and  repairs. 
At  all  events,  the  Atchison  Topeka  &  Santa  Fe,  with 
$677,845  gain  in  gross,  has  $530,029  loss  in  net;  the 
Northern  Pacific,  while  having  added  $310,936  to 
gross,  falls  $320,729  behind  in  net;  the  Rock  Island, 
with  $297,868  gain  in  gross,  has  $259,993  loss  in  net; 
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ihc  St.  Louis  &  San  Francisco,  with  $101,0*10  increase 
in  gross,  has  SI 58,057  decrease  in  net.  These  are  all 
properties  in  the  Southwest,  in  which  part  of  the  coun- 
try weather  conditions  appear  to  have  been  particu- 
larly adverse.  In  Northern  New  England  unusual 
snowfalls  were  encountered,  and  hence  it  is  not  sur- 
prising to  find  that  the  Boston  cV-  Maine  also  has  suf- 
fered a  shrinkage  in  net  ($100,049),  though  the  gross 
was  better  than  in  the  previous  year  by  $133,407.  The 
New  York  New  Haven  &  Hartford,  running  further 
to  the  South,  is  able  to  show  $114,958  improvement 
in  net,  this  being  on  $412,442  gain  in  gross. 

As  far  as  the  great  trunk  lines  are  concerned,  the 
Pennsylvania  has  $3,886,950  increase  in  gross,  and 
$1,361,367  increase  in  net,  while  the  New  York  Central 
has  added  $788,499  to  gross  and  $344,649  to  net. 
These  latter  figures  relate  merely  to  the  New  York 
Central  proper.  Including  the  various  auxiliary  and 
controlled  roads,  like  the  Lake  Shore,  the  Michigan 
Central,  the  "Big  Four,"  the  "Nickel  Plate,"  the  Rut- 
land, &c,  the  whole  going  to  form  the  New  York  Cen- 
tral system,  the  result  is  an  improvement  of  $2,885,283 
in  gross  and  of  $1 ,359,204  in  net.  In  the  following  we 
show  all  the  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  gross  and  net  alike.  There  is  only  one  road 
having  a  decrease  in  gross  above  the  limit,  namely  the 
San  Pedro  Los  Angeles  &  Salt  Lake  Ry. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  FEBRUARY. 

Increases.  Increases. 

Pennsylvania ^$3,886,950   Cleve  Cln  Chic  &  St  Louis  $286,863 

Southern  Pacific 1  ,.'87,041    Elgin  Joliet  &  Eastern.  _  257,555 

Union  Pacific 1,323,807    Erie 251,646 

Baltimore  &  Ohio 1,210,935   Michigan  Central 238,658 

Chicago  Burl  &  Quincy.,      1,171,173   Chic  &  Eastern  Illinois.  _  227,991 

N  Y  Central  &  Hud  River       a788,499    Hocking  Valley 224,939 

677,845   Chic  St  Paul  Minn  &  O..  209,929 

661,163   Chicago  Great  Western. .  196,547 

625,610    Buffalo  Roch  &  Pittsb..  184,874 

623,871    Seaboard  Air  Line 176,420 

602,756    N  Y  Chicago  &  St  Louis.  161,759 

596.993    Northern  Central 157,452 

596,970   Pere   Marquette 150,806 

C551.323   Chicago  Indiana  &  South  138,240 

513,645    Boston  &  Maine 133,407 

489,756   Spok  Portland  &  Seattle  129,594 

412,442  ;  Cin  New  Orl  &  Texas  Pac  125.291 

404,442   Colorado  &  Southern. __  123,670 

355,136  ,  Wisconsin  Central 116,583 

341,408   Cln  Hamilton  &  Dayton  .  110,257 

337,918    Kansas  City  Southern   ._  105.499 

318,339.  Delaware  &  Hudson 103.410 

311,261   St  Louis  &  San  Francisco  101,310 

310,936  

306,976        Representing  51  roads 

300,240        in  our  compilation $23,805,636 

297,868,  Decrease. 

287,633  |  San  Pedro  Los  An  &  S  L_  $273,150 

-All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 


Atch  Topeka  &  Santa  Fe 

Great   Northern 

Lake  Shore  &  Mich  South 
Chicago  &  North  Western 
Chicago  Milw  &  St  Paul. 
Louisville  &  Nashville. . 
Philadelphia  &  Reading. 

Missouri   Pacific 

Chesapeake  &  Ohio 

Norfolk  &  Western 

N  Y  New  Haven  &  Hartf 
Pittsburgh  &  Lake  Erie. 

Southern  Railway 

Denver  &  Rio  Grande 

Delaware  Lack  &  West-- 

Atlantlc  Coast  Line 

Wabash 

Northern    Pacific 

Central  of  New  Jersey 

Lehigh  Valley 

Rock  Island 

Illinois  Central 

Note.- 
wlth  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  gain  of  $2,885,283. 

c  These  figures  are  furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $2,130,661  increase  and  the  Western 
lines  $1,756,289.  For  all  lines  owned,  leased,  operated  and  controlled  the 
result  for  the  month  is  a  gain  of  $4,443,517. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS  IN   FEBRUARY. 

Increases. 
$121,139 
117,451 
114,958 
114,561 
113,438 


Increases 

Pennsylvania y$l,364,367    Buffalo  Roch  &  Plttsb... 

Southern  Pacific 571,273    Great   Northern 

Union  Pacific 390,135  i  N  Y  New  Haven  &  Hartf 

N  Y  Central  &  Hud  River    a344,649   Colorado   &  Southern 

301 ,339   Cleve  Cin  Chic  &  St  Louis 


Chicago  Burl  &  Quincy 
Lake  Shore  &  Mich  South. 
Pittsburgh  &  Lake  Erle.. 
Phlladelphia  &  Reading.. 

Central  of  New  Jersey 

Delaware  Lack  &  Western 

Chesapeake  &,  Ohio 

Lehigh  Valley 

Norfolk  &  Western    

Denver  &  Rio  Grande 

Wabash 

Chicago  &  North  Western. 
Chicago  &  Great  Western. 
Atlantic  Coast  Line.. 
Hocking   Valley 


277,997   Chic  St  Paul  Minn  &  O 
267,627    N  Y  Chicago  &  St  Louis 
262, (i3() 

Representing    27    roads 


111,612 
110,302 


259,604 
247,619 
221,763 
205,892 
192,579 
190,920 
179,39 


In  our  compilation $6,820,081 


Decreases. 
$530,029 
320,729 
259,993 
158,057 
100,049 


A I  eh  Topeka  &  Santa  Fe. 

Northern    Pacific . 

Hock    Island 
169,223  St  Louis  &  San  Francisco 
157,544    Boston  &  Maine 
149,463  | 
139,957|      Representing  5  roads  In 

Missouri   Pacific cl22,646|      our  compilation $1,368,857 

a  These  figures  cover  merely  the  operations  of  the  New   York  Central 
Itself.      For  the  New  York  Central  System  the  result  Is  a  gain  of  $1,359,204. 
c  These  figures  are  furnished   by  the  company. 

//These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $866,102  Increase  and  the  Western 
lines  $11)8,265  increase.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  Is  a  gain  of  $1,526,306. 

When  the  roads  are  arranged  in  groups,  or  geographi- 
cal divisions,  every  division  records  an  increase  in  gross 
and  every  geographical  division  also  an  increase  in  net, 


with  the  exception  of  that  comprising  Groups  8  and  9 

(which  in  our  tabulations  are  combined),  coveringthe 
roads  and  systems  in  the  Southwest,  where,  as  already 
stated,  conditions  were  adverse.  Our  summary  by 
groups  is  as  follows. 

St    MMAKY  BY  GROUPS 

Gross    Earnings 

Section  or  (iroup —  Inc.  (+)  or 

1910.  1909.  Dec.  (— ). 

February —                                                      S  S                       S                % 

Group  1  W0  roads).  New  England 9,030,836  8,317,865        +682,971     8.18 

Group  2  (142  roads),  East  &  Middle..   47,716,534  40,861,062  +6,855,472   16  77 

GlOUpS  (101  roads),  Middle  West 28,589,460  22,877.063  +5.712,397   24.97 

Groups  4  &  5  (161  roads),  Southern..    26,798,983  23,592,331  +3,206,652    13.55 

Groups  6  &  7  (114  roads),  Northwest.   42,720.655  36,710,758  +6,009,897    16.37 

Groups  8  &  9  (166  roads).  Southwest.   33,077,616  30,218,852  +2,858,764     9.46 

Group  10  (59  roads),  Pacific  Coast 12,195,004  10,143,299  +2,051,705  20.23 

Total  (773  roads).. 200.129,088  172,751,230  +27,377,858  15.85 

Xet    Earnings 

Mileage Inc.  (  +  )  or 

1910.    1909.      1910.  1909.  Dec.   (— ). 

S  S  S       ' 

Group  No.   1 7,794          7,766       2,388,244  2,344,958  +43,286     1.85 

Group  No.  2 26,142       25,856     12,875,091  10,314,338  +2.560,753  24.83 

Group  No.  3 26,505       26,241        7,596,692  5,228,134  +2,368,558  45.30 

Groups  Nos.  4  &  5.   39,667       38,947       8,784,047  7,622,009  +1,162,038   15.18 

Groups  Nos.  6  <fc  7.    61,827        61,238      11,985,686  10,854,105  +1,131,581    10.44 

Groups  Nos.  8  &  9.   53,760       53,205       7,991,327  8,477,519  — 486,192     5.73 

Group  No.  10 15,601        14,615       4,583,058  4,069,360  +513,698   12.62 

Total 231,296     227,868     56,204,145     48,910,423      +7,293,722   14.91 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V .  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois:  allot  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through    Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Arizona,  and  the  Western  part  of  New  Mexico. 

As  stated  by  us  in  previous  months,  in  grouping  the 
roads  we  conform  to  the  grouping  or  classification 
adopted  by  the  Inter-State  Commerce  Commission. 
The  only  departure  we  make  from  the  Commission's 
arrangement  is  that  we  have  combined  Groups  4  and  5, 
so  as  to  bring  all  the  Southern  roads  together  under 
one  head;  also  Groups  8  and  9,  so  as  to  bring  the 
Southwestern  roads  together,  and  have  likewise  com- 
bined Groups  6  and  7,  these  latter  comprising  the 
systems  running  west  and  northwest  of  Chicago,  the 
mileage  of  most  of  which  spreads  over  the  territory 
covered  by  both  groups.  We  do  not  include  any  of 
the  Canadian  lines  in  our  figures,  except  of  course  so 
much  of  the  same  as  lies  within  the  United  States  and 
for  which  returns  are  filed  with  the  Commission 

The  confines  of  the  different  groups  are  indicated  in 
the  footnotes  to  the  above  table,  but  it  is  important 
to  note  that  where  a  road  or  system  covers  more  than 
one  group,  or  overlaps  into  others,  we  have  necessarily 
been  obliged  to  place  it  in  some  particular  one  of  the 
groups,  as  no  way  exists  of  dividing  it  up  among  the 
two  or  more  groups  where  it  may  be  located.  Our 
plan  in  such  cases  has  been  to  place  the  road  or  system 
in  the  group  where  the  bulk  of  the  revenues  is  appar- 
ently obtained.  In  their  annual  statements  to  the 
Inter-State  Commerce  Commission  the  companies  are 
required  to  show  the  amounts  earned  in  each  of  the 
groups,  but  of  course  no  such  division  is  attempted  in 
the  case  of  the  monthlv  returns. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

The  public  sales  of  bank  stocks  this  week  aggregate  289 
shares,  of  which  241  shares  were  sold  at  the  Stock  Exchange 
and  4X  at  auction.  The  transactions  in  trust  company 
stocks  reach  a  total  of  1-46  shares.  Thirty  shares  of  stock 
of  the  Knickerbocker  Trust  Co.  were  sold  at  340)4,  an  ad- 
vance of  153/2  points  over  the  price  paid  at  the  last  previous 
sale,  which  was  made  late  in  March. 
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Sim  res.     BANKS— New   York.         Low. 
*!>  AmiT.   Kxeh.   Nat.  Hank  2  IS 

'120  Commerce,  Nat.  Bank  of     -  ?09 

*i  10  Fourth  National  Bank         -  199 

■18  Northern  Hank  100 

TRUST  COMPANIES  -New  York. 
80  Carnegie  Trust  Co                -   i4f> 
1  Guaranty  Tr.  Co.  vot.  tr.  ctf.  804 
30  Knickerbocker  Trust  Co        .  340  K,  340  K  340  M 
35  Union  Trust  Co  1359      1361      1361 


Sigh. 

Close. 

2  is 

248 

21  5 

200 

2(10 

199 

too 

100 

1  16 

146 

804 

864 

Last    previous   sale. 
April  1910 —  250 
April  1910 —  214 
April  1910 —  200 
\prll  1010—   103 

April  1910—  150 
April  1910—  87.-, 
Mch.  1910—  325 
April  1910—1361 


*  Sold  at  the  Stock-  Exchange . 

— The  New  York  State  Assembly  on  the  21st  inst.  passed 
unanimously  a  substitute  resolution  for  the  one  passed  by 
the  Senate  a  week  ago,  providing  for  a  general  investigation 
into  legislative  corruption  in  accordance  with  the  recom- 
mendation of  Governor  Hughes.  The  resolution  in  its 
present  form  has  been  referred  to  the  Senate  Committee  on 
Finance,  which  will  report  it  to  the  Senate  next  week.  As 
adopted  by  the  Assembly  the  resolution  is  similar  to  the  one 
which  came  from  the  Senate;  it  has  been  changed  in  some 
particulars,  however,  one  point  of  difference  being  the  pro- 
vision in  the  Assembly  resolution  that  no  charge  of  official 
misconduct  against  any  candidate  for  State  office  shall  be 
received  after  Sept.  1  1910.  In  the  form  adopted  by  the 
Assembly  the  resolution  agrees  with  that  of  the  Senate  in 
providing  for  the  appointment  of  a  joint  committee  of  three 
Senators  and  five  Assemblymen  to  probe  corrupt  legislative 
practices. 

— Two  New  York  Stock  Exchange  memberships  were  sold 
on  Thursday  of  this  week  for  $78,000  each.  The  last  pre- 
vious price  for  which  a  transfer  was  made  was  $85,000,  in 
March. 

— The  intended  withdrawal  from  Congress  of  two  of  its 
most  conspicuous  leaders,  Senators  Nelson  W.  Aldrich  and 
Eugene  Hale,  was  made  known  this  week.  Announcements 
have  been  made  by  both  that  they  will  not  be  candidates  for 
re-election  at  the  expiration  of  their  present  terms,  March  3 
1911,  when  they  will  each  have  served  thirty  years  in  the 
Senate.  Mr.  Aldrich,  in  announcing  his  decision,  states 
that  he  does  not  intend  to  resign  his  position  on  the  National 
Monetary  Commission,  of  which  he  is  Chairman,  nor  to 
relinquish  his  efforts  "to  secure  as  soon  as  possible  the 
adoption  of  a  wise  banking  and  monetary  S3'stem  of  the 
United  States."  Senator  Hale  is  also  a  member  of  the 
Monetary  Commission,  with  which  he  will  continue  to 
be  identified. 

— A  Federal  inquiry  into  an  alleged  cotton  pool  agreement 
was  begun  in  this  city  on  Tuesday,  when  hearings  were  had  in 
an  action  brought  by  the  Government  against  Frank  B. 
Hayne  and  William  P.  Brown  of  New  Orleans,  and  others. 
The  subpoenas  issued  in  the  proceedings  directed  that  the 
defendants  produce  "the  original  or  copies  of  an  agreement 
made  Feb.  26  1910  by  the  defendants  and  others,  who  did 
thereafter  sign  or  subscribe  to  an  agreement  by  which  it  was 
provided,  among  other  things,  that  the  parties  of  the  first 
and  second  parts  should  each  purchase  150,000  bales  of 
cotton  for  delivery  during  the  months  March  to  July  1910 
at  certain  prices  and  under  certain  conditions  named  in  the 
agreement."  The  following  statement  with  respect  to  the 
movement  was  issued  on  the  18th  inst.  by  William  S.  Kenyon, 
Assistant  to  Attorney-General  Wickersham,  who  is  in  charge 
of  the  prosecutions  for  the  Department  of  Justice: 

In  connection  with  the  discussion  over  the  prevalent  high  prices  of  food 
and  other  commodities,  the  attention  of  the  Attorney-Genera!  has  been  di 
rected  to  the  alleged  existence  of  certain  pools  and  combinations  operating 
corners  in  various  commodities  and  their  effect  on  inter-State  commerce. 

Information  has  been  laid  before  him  indicating  the  fact  that  a  combina- 
tion has  been  formed  between  a  number  of  operators  to  buy  up  all  the  re 
malning  unused  raw  cotton  produced  in  the  United  States  during  tin-  crop 
year  1909-10,  and  that  as  the  result  of  the  operations  of  this  pool  the  price 
of  this  cotton  has  already  been  advanced  so  largely  in  excess  of  the  normal 
price  that  the  cotton  manufacturers  have  greatly  reduced  their  output 
rather  than  buy  at  this  exorbintant  price,  throwing  out  of  employment 
upwards  of  25",',  of  the -cotton  mill  operatives  of  the  United  Slates,  thus  re- 
sulting in  the  monopolization  of  the  entire  visible  supply  ol  raw  cotton  in 
the  market  and  the  diminution  in  the  commerce  of  cotton  goods.  The  \t- 
torney-General  thereupon  (rave  instructions  to  have  the  matter  investi- 
gated by  the  (.'rand  Jury  in  the  Southern  District  of  New  Vork,  and  sub 
poenas  were  issued  to-day  which  mark  the  commencement  of  a  thorough 
Investigation  by  the  Government  of  the  alleged  pool,  it  is  anttclpai  I 
that  interesting:  disclosures  will  be  made  ,-is  to  the  composition  and  ra 
ment  of  this  combination. 

Dispatches  from  Washington  yesterday  stated  that  the 
Department  of  Justice  also  has  under  investigation  the 
Chicago  Board  of  Trade,  with  the  idea  of  ascertaining 
whether  the  Board  is  guilty  of  any  violation  of  the  Sherman 
anti-trust  law. 

— An  independent  ticket,  in  addition  to  the  regular  one 
of  the  nominating  committee  of  the  New  York  Stock  Ex- 
change, will  be  submitted  at  the  annual  election  of  officers 
on   May  0.      The  only  difference  between  the  two  is  the  sub- 


stitution in  the  opposition  ticket  of  the  name  of  Albert 
Francke  for  that  of  Arthur  Whitney  as  a  member  of  the 
Governing  Committee,  and  of  Erastus  T.  Tefft  for  that  of 
Fuller  Potter  as  a  member  of  the  Nominating  Committee. 
The  regular  ticket  is  as  follows: 

President,  it.  H.  Thomas;  Treasurer.  Henry  C.  Swords;  Governors,  four 
years,  Stephen  H.  Brown,  Donald  G.  Giddes,  R.  T.  H.  Halsey,  Stanley 
D.  McGraw,  Warren  B.  Nash,  li.  G.  s.  Noble,  George  B.  Post  Jr..  Samuei 
F.  Streit,  F.  K.  Sturgls,  Arthur  Whitney;  three  years,  C.  Ledyard  Blair, 
William  H.  Rem  ick;  Trustee  of  the  Gratuity  Fund,  live  years,  Ernest 
Groesbeck;  N  omlnatlng  Committee  for  1911,  Dexter  lilagden,  Alfred 
Mestre,  Henry  K.  Montgomery,  William  B.  Potts  and  Fuller  Potter. 

— Following  a  custom  begun  in  1903  of  making  extra 
dividend  distributions  in  May  of  each  year,  the  Central  Trust 
Co.  of  this  city  has  declared  a  special  dividend  of  9%,  pay- 
able May  2  to  holders  of  record  April  23.  This  extra  pay- 
ment, however,  is  the  first  on  the  new  capital  of  $3,000,000, 
the  previous  extra  distributions  of  20%  each  having  been 
on  the  old  capital  of  $1,000,000.  The  institution  in  June 
last  increased  its  stock  from  $1,000,000  to  $3,000,000  by  the 
declaration  of  a  special  stock  dividend  of  $200  and  has  since 
then  paid  9%  at  each  quarterly  period  on  the  enlarged  cap- 
ital. With  the  extra  amount  now  declared  the  yearly  rate 
will  be  45%.  The  dividends  on  the  old  stock  were  80% 
per  annum — 15%  each  quarter  and  20%  extra  each  May. 

— Franklin  MacVeagh,  Secretary  of  the  Treasury,  will  be 
the  guest  of  the  executive  committee  of  the  Trust  Company 
Section  of  the  American  Bankers'  Association  at  a  luncheon 
to  be  given  at  the  Lawyer's  Club  on  Thursday  the  28th 
inst.  Lawrence  L.  Gillespie,  Chairman  of  the  committee, 
will  preside. 

— The  plans  of  the  Bankers'  Trust  Co.  for  its  new  building, 
which  is  to  occupy  the  sites  of  the  present  Stevens  and 
Gillender  buildings,  at  the  northwest  corner  of  Wall  and 
Nassau  streets,  were  filed  this  week.  The  proposed  structure 
is  to  be  a  thirty-nine  story  office  building.  The  company, 
which  is  now  at  7  Wall  Street,  had  planned  the  erection  of  a 
sixteen  story  building  on  the  site  of  the  Stevens  Building  at 
14,  16  and  18  Wall  Street,  when  it  leased  the  same  last 
summer  for  a  long  term  of  years.  But  with  the  decision  to 
take  in  the  adjoining  property,  (the  site  of  the  Gillender 
Building,  in  which  the  Manhattan  Trust  Co.  was  housed), 
the  original  plans  have  undergone  considerable  change. 
Provision  for  both  the  Bankers'  Trust  Co.  and  the  Manhattan 
Trust  Co.  has  been  made  in  the  contemplated  building. 
Parts  of  the  first  three  floors  will  be  occupied  by  the  Bankers' 
Trust;  the  Manhattan  will  also  have  first  floor  offices, 
taking  in  the  entire  Nassau  Street  side  of  the  building  and 
running  back  forty  feet  on  Wall  Street,  with  an  entrance 
on  the  latter  street .  The  plot  which  the  building  will  occupy 
measures  94.6  feet  on  Wall  Street  and  96.11  feet  on 
Nassau  Street.  The  building  is  to  be  of  granite  ornamented 
with  Ionic  columns;  a  tower  91  feet  high  without  windows 
will  be  one  of  its  prominent  features.  The  building  will  be 
539  feet  high  from  the  street  to  the  top  of  the  tower.  There 
will  be  fourteen  elevators,  five  of  which  will  be  expresses  to 
the  sixteenth  floor,  and  one  an  express  to  the  thirty-eighth 
floor. 

— Resolutions  eulogistic  of  their  late  President,  James 
T.  Woodward,  were  adopted  by  the  directors  of  the  Hanover 
National  Bank  of  this  city  on  Tuesday,  the  19th  inst . 

— The  banking  house  of  Spencer  Trask  A  Co.,  founded  by 
the  eminent  banker  of  that  name  whose  unfortunate  death 
occurred  in  a  railroad  accident  a  short  time  since,  announces 
the  removal  to-day  of  its  offices  to  the  ground  floor  of 
43-49  Exchange  Place,  with  connecting  entrance  from  43 
Wall  Street.  At  the  new  address  the  firm  will  have  all  the 
departments  of  its  large  bond  and  New  York  Stock  Exchange 
business  conveniently  located  on  one  floor  in  a  commodious  and 
handsome  banking  room.  The  old  54  William  Street  offices 
were  long  ago  outgrown  and  additional  offices  were  scattered 
on  other  floors.  Spencer  Trask  &  Co.  have  branch  offices 
in  Albany,  Boston  and  Chicago. 

— The  statement  of  condition  of  the  Knickerbocker  Trust 
Co.  of  this  city  on  April  1  1910,  which  is  printed  on  another 
page,  shows  the  completion  of  the  recent  changes  in  the  com- 
pany's capitalization.  Prior  to  March  1  I  1910  (Ik-  com- 
pany's capita]  was  $1,200,000,  with  undivided  profits  in  ex- 
cess of  $1,700,000.  But  on  that  dale-  $1,200,000  of  capital 
stock  was  issued  and  sold  ;it  $300  per  share,  increasing  the 
capital  to  $2,400,000  and  the  surplus  to  8  1 . 1 00.000.  On 
March  31  all  the  surplus  "H"  certificates  outstanding  (ex- 
cepting $60,000)  wen-  converted  into  capital  stock  at  8300 
per  share,  increasing  the  capital  to  $3,180,000  and  the  sur- 
plus approximately  to  $5,700,000.    Ml  the  old  obligations  to 
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depositors  have  been  met  in  full.  The  credit  for  the  insti- 
tution's complete  rehabilitation  is  due  to  the  loyalty  of  its 
depositors  and  the  zeal  of  the  board  of  directors,  who  have 
given  their  unselfish  support  to  the  conscientious  and  pains- 
taking work  of  President  Charles  II.  Keep,  who  has  had  the 
executive  direction  since  the  company's  resumption  on 
March  26  1908.  During  the  past  week,  II.  R.  Duval,  Presi- 
dent of  the  American  Beet  Sugar  Co.,  was  elected  a  director 
to  fill  the  vacancy  caused  by  the  death  of  Dumont  Clarke. 
Lewis  L.  Clarke,  President  of  the  American  Exchange  Na- 
tional Bank,  was  also  elected  a  director  in  place  of  Herbert 
L.  Satterlee,  resigned.  Mr.  Satterlee,  who  had  been  counsel 
to  one  of  the  depositors'  committees  which  aided  in  the  re- 
sumption of  the  company,  was  elected  at  the  request  of  the 
voting  trustees  to  the  directorate  of  the  institution  shortly 
before  its  reopening  in  March  190S.  On  April  1  the  deposits 
were  $34,045,430  and  total  resources  $43,268,511. 

— Charles  Herbert  Watson,  a  member  of  the  banking  firm 
of  Estabrook  &  Co.,  members  of  the  New  York  and  Boston 
stock  exchanges,  died  on  the  20th  inst.  Mr.  Watson  was 
born  in  Boston;  he  was  fifty-four  years  of  age.  He  had  been 
connected  with  the  house  for  thirty-five  years,  and  became 
a  partner  in  1883,  when  the  firm  was  known  as  Brewster, 
Cobb  &  Estabrook. 

— The  schedules  in  bankruptcy  of  J.  M.  Fiske  &  Co.  of 
this  city,  filed  on  the  15th  inst.,  show  liabilities  of  $1,262,992, 
while  the  total  value  of  the  assets  is  placed  at  $1,136,702. 
Of  the  liabilities,  $943,040  are  secured,  $319,680  are  unse- 
cured and  $272  are  for  wages.  The  assets  are  made  up 
of  collateral  in  the  hands  of  banks  and  trust  companies 
having  a  present  value  of  .$590,597,  and  $546,105  in  the 
hands  of  the  receiver,  the  latter  consisting  of  cash,  $28,148, 
notes,  $3,250,  office  furniture,  $1,200,  accounts,  $488,841, 
and  stocks  and  bonds,  $24,666.  There  is  $303,704  due  to 
members  of  the  New  York  Stock  Exchange,  for  which  they 
havs  as  security  the  Exchange  seat  of  Clifford  M.  Washburn, 
one  of  the  partners.  The  firm  is  one  of  those  whose  failure 
resulted  from  the  collapse  in  the  common  stock  of  Columbus 
&  Hocking  Coal  &  Iron  Co.,  which  occurred  on  Jan.  19. 

— The  jury  in  the  trial  of  Donald  L.  Persch,  who  was 
charged  with  the  wrongful  hypothecation  of  $110,000  of 
copper  stock  deposited  as  collateral  for  a  loan  last  year,  to 
M.  M.  Joyce,  effected  through  Sterling  Birmingham,  former 
manager  of  the  loan  department  of  the  Windsor  Trust  Co. 
of  this  city,  reported  on  the  20th  inst.  its  inability  to  reach 
an  agreement,  and  was  discharged. 

— Notice  of  the  intention  to  organize  the  Bank  of  Europe, 
which  is  to  locate  at  74th  St.  and  1st  Ave.,  is  published  in 
the  daily  papers. 

— The  Hamilton  Trust  Co.  of  Brooklyn  has  increased  the 
quarterly  dividend  to  be  paid  May  2  to  3%,  or  at  the  rate  of 
12%  per  annum.  The  previous  quarterly  distribution  was 
2^%  beginning  with  Feb.  1  1905,  before  which  time  the  com- 
pany paid  2%  at  each  quarterly  period. 

— Control  of  the  Newton  Trust  Co.  of  Newton,  N.  J.,  is 
reported  as  having  been  purchased  by  the  Fidelity  Trust  Co. 
of  Newark.  The  Newton  Trust  was  closely  allied  with  the 
banking  firm  of  Searing  &  Co.  of  New  York,  which  closed  its 
doors  on  Feb.  25  (F.  F.  Searing  was  Vice-President  of  the 
trust  company)  and,  according  to  the  "Newark  News," 
with  the  failure  of  the  firm  the  institution  met  with  some 
losses.  Since  the  firm's  suspension  the  directors  of  the 
trust  company  are  said  to  have  been  in  almost  daily  session 
in  an  effort  to  properly  rehabilitate  their  institution,  and  ne- 
gotiations were  completed  by  President  Hough  on  Tuesday 
last  by  which  control  passed  to  the  Fidelity  Trust  Co.  The 
following  extract  in  the  matter  is  from  the  "Newark  News"  of 
the  20th  inst.: 

Uzal  H.  McCarter,  President  of  the  Fidelity  Trust  Co.,  said  to-day  that 
it  was  true  that  his  company  had  invested  a  large  sum  in  the  Newton  Trust 
Co.  This  sum,  he  said,  would  be  amply  sufficient  to  leave  the  capital  of 
the  Newton  company  intact  and  give  it  a  surplus  of  about  $6,000  for  the 
protection  of  its  depositors.  Every  one  of  the  losses  that  had  been  sus- 
tained by  the  Newton  Trust  Co.  through  the  failure  of  Searing  &  Co.  has 
been  eliminated,  he  said,  from  the  Newton  concern's  books,  and  he  declared 
that  the  latter  institution  is  now  in  a  position  not  only  to  fully  protect  all 
its  depositors,  but  to  prosper  in  a  way  that  was  impossible  before. 

— Thomas  Cogan,  having  given  up  active  business,  has 
resigned  as  Vice-President  and  director  of  the  Greenville 
Banking  &  Trust  Co.  of  Jersey  City.  The  office  of  Second 
Vice-President  has  been  established  in  the  institution,  and 
Henry  H.  Holmes  and  Benjamin  L.  Stowe  have  been  chosen 
to  the  management  as  Vice-Presidents. 

— The  Union  Trust  Co.  of  Albany,  N.  Y.,  has  increased 
its  surplus  from  $300,000  to  $400,000  through  the  transfer 


of   $100,000   from    undivided   profits.     The   institution   has 
$250,000  capital.      It  pays  dividends  of  12%. 

— C.  B.  Hood,  formerly  connected  with  the  Mechanics' 
Trust  Co.  of  Boston,  has  become  Assistant  Secretary  of  the 
Federal  Trust  Co.  of  Boston.  The  Mechanics'  was  absorbed 
by  the  Federal   Trust  in  September. 

— Sumner  E.  Svvazey  has  been  elected  Treasurer  of  the 
Cambridge  Trust  Co.  of  Cambridge,  Mass.,  to  fill  the  vacancy 
created  through  the  promotion  to  the  presidency  of  George 
Howland  Cox,  who  was  both  Vice-President  and  Treasurer. 

— It  is  reported  from  Portland,  Me.,  that  negotiations 
have  been  completed  whereby  control  of  the  Portland  Trust 
Co.  will  pass  to  the  Fidelity  Trust  Co.  The  merger  which 
will  result  will  not  be  consummated  until  the  completion  of 
the  new  building  of  the  Fidelity  Trust,  the  two  institutions 
conducting  business  separately  in  the  meantime.  The  Fi- 
delity Trust  Co.  in  taking  over  the  Portland  Trust  will  in- 
crease its  capital  from  $150,000  to  $400,000.  The  Portland 
Trust,  which  is  the  older  institution,  has  been  in  operation 
twenty-five  years.  It  has  a  paid-in  capital  of  $250,000,  sur- 
plus and  profits  of  $750,000  and  deposits  of  $6,000,000.  A 
merger  of  the  Na  tional  Traders'  Bank  and  the  Fidelity  Trust 
occurred  in  190  '.  The  latter  has  deposits  of  about  $2,400,- 
000. 

— The  Girard  National  Bank  of  Philadelphia  has  raised 
its  dividend  rate  from  12  to  14%  per  annum,  having  declared 
a  semi-annual  dividend  of  7%,  payable  May  2,  as  against  6% 
heretofore.  The  bank  has  a  capital  of  $2,000,000.  The 
statement  issued  under  date  of  the  latest  call  of  the  Comp- 
troller, March  29,  showed  surplus  and  net  profits  of  $4,231,- 
309.  The  deposits  in  that  statement  amounted  to  $36,767,- 
834,  having  risen  from  $34,224,591  on  Jan.  31,  while  the 
total  resources  reached  $44,078,443  in  the  March  report, 
as  against  $41,446,453  at  the  earlier  date. 

— The  claims  of  the  depositors  in  the  Lincoln  Savings  & 
Trust  Co.  of  Philadelphia,  which  was  placed  in  receiver's 
hands  in  June  1908,  have  all  been  discharged,  together  with 
those  of  the  creditors  having  undisputed  claims.  They  were 
paid  100  cents  on  the  dollar,  with  interest,  on  Feb.  9. 

— The  Maryland  Bankers'  Association  will  again  hold  its 
annual  convention  at  the  Blue  Mountain  House  at  Blue 
Mountain,  Md.,  where  last  year's  session  took  place.  The 
dates  of  the  present  year's  meeting  are  June  21,  22  and  23. 

— The  stockholders  of  the  Guarantee  Title  &  Trust  Co. 
of  Pittsburgh  ratified  on  the  19th  inst.  the  action  of  the  di- 
rectors in  disposing  of  the  commercial  banking  business  of 
their  institution  to  the  Duquesne  National  Bank.  The 
transfer  occurred  on  the  4th  inst.  The  company  continues 
the  operation  of  its  various  other  departments — title,  trust 
and  mortgage. 

— Charles  F.  Dean,  who  resigned  in  January  as  Vice- 
President  and  Cashier  of  the  Union  National  Bank  of  Pitts- 
burgh, on  account  of  ill-health,  died  at  Battle  Creek,  Mich., 
on  the  20th  inst.  Mr.  Dean  had  been  associated  with  the 
bank  for  forty-four  years. 

■ — John  C.  Stevenson,  President  of  the  Manufacturers' 
Bank  of  Pittsburgh,  died  suddenly  on  the  16th  inst.  He  had 
been  at  the  head  of  the  institution  since  1893.  Mr.  Steven- 
son was  sixty  years  of  age. 

— W.  T.  Galliher  is  the  successor  to  the  late  R.  H.  Lynn 
as  President  of  the  American  National  Bank  of  Washington, 
D.  C.     Mr.  Galliher  had  previously  held  the  vice-presidency. 

— The  Capital  National  Bank  of  Indianapolis,  Ind.,  has 
increased  its  capital  from  $500,000  to  $1,000,000,  the  en- 
larged amount  having  become  operative  on  the  1st  inst. 
The  plans  of  the  institution  in  this  respect  were  announced 
in  this  department  on  Dec.  25.  The  additional  stock  was 
placed  on  the  market  at  $150  per  share,  all  of  it  was  sub- 
scribed, and  the  stock  was  issued  on  March  31.  The  bank's 
surplus  now  stands  at  $400,000. 

— The  following  statement  with  regard  to  the  recent  resig- 
nation of  Thomas  J.  Fitzgerald  as  Vice-President  and  Cashier 
of  the  Stock  Yards  Savings  Bank  of  Chicago  was  issued  by 
Vice-President  J.  A.  Spoor  on  the  5th  inst.: 

Mr.  Fitzgerald,  formerly  Vice-President  and  Cashier  of  the  bank.  Is  no 
longer  in  its  service,  his  resignation  having  been  accepted  last  week. 

As  far  as  we  have  been  able  to  discover,  irregularities  in  the  bank's 
accounts  have  been  found  showing  an  apparent  net  shortage  of  $22,000. 
Mr.  Fitzgerald  is  under  bond  to  the  bank  in  the  sum  of  $25,000.  This,  with 
other  properties  to  be  turned  over  to  the  bank,  will,  it  is  believed,  protect 
it  against  any  possible  loss. 

The  State  bank  examiner  for  this  district  was  notified  immediately  the 
Irregularities  in  the  bank's  accounts  were  discovered. 

— Charles  G.  Fox,  has  resigned  from  the  employ   of   the 

Corn  Exchange  National   Bank  of  Chicago,  with  which  he 
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had  been  associated  for  twenty-seven  years,  to  become 
Assistant  Cashier  of  the  La  Salle  Street  National  Bank  and 
the  La  Salle  Street  Trust-  Co. 

— William  J.  Henley  has  resigned  from  the  directorate 
of  the  Continental  National  Bank  of  Chicago. 

— The  respective  officers,  directors  and  owners  of  a  large 
majority  of  the  capital  stock  of  the  First  National  Bank  of 
Peoria,  111.,  and  the  Savings  Bank  of  Peoria  have  approved 
a  proposition  to  effect  a  unity  of  the  stock  and  interests  of 
both  banks.  Under  this  procedure  the  two  banks  will 
acquire  increased  banking  facilities,  which,  it  is  believed, 
will  very  much  benefit  both  their  stockholders  and  patrons. 
The  result  of  the  arrangement  will  be  as  follows:  The  First 
National  Bank  will  increase  its  capital  stock  from  $400,000 
to  $550,000.  The  owners  of  the  capital  stock  of  the  Savings 
Bank  of  Peoria  will  become  the  owners  by  an  arrangement 
among  the  stockholders  of  $150,000  of  the  capital  stock  of 
the  First  National  Bank.  The  capital  stock  of  the  Savings 
Bank  of  Peoria  will  be  held  by  trustees  for  the  benefit  of 
all  of  the  stockholders  of  the  First  National  Bank.  Each 
bank  will  continue  its  business  as  heretofore;  both  will  occupy 
portions  of  the  building  lately  acquired  by  the  First  National 
Bank  of  Peoria  on  Adams  St.,  as  soon  as  the  same  is  put  in 
condition  for  occupancy.  The  officers  and  management  will 
continue  to  be  the  same  as  heretofore.  The  several  propo- 
sitions have  been  ratified  by  the  respective  stockholders 
and  the  unification  of  the  stock  interests  became  effective  on 
April  1.  The  new  stock  will  be  issued  at  about  $225  per 
share. 

— The  recent  statement,  under  date  of  March  29,  of  the 
People's  State  Bank  of  Detroit,  Mich.,  shows  a  gain  in  its 
deposits  of  nearly  a  million  dollars  since  the  call  of  two  months 
earlier,  deposits  being  now  reported  at  $28,383,932,  as  aga  inst 
$27,597,733  on  Jan.  31.  The  People's  State  Bank  is  the 
largest  bank  in  the  State  of  Michigan,  and  does  both  a  com- 
mercial and  savings  business.  It  has  a  capital  of  $1,500,000 
and  surplus  and  profits  of  $1,813,829.  Colonel  George  H. 
Russel  is  President  of  the  institution,  Austin  E.  Wing  is 
Cashier  and  H.  P.  Borgman  is  Cashier  of  the  savings  depart- 
ment. 

— The  Michigan  Exchange  Bank  recently  opened  for  busi- 
ness in  Grand  Rapids.  The  capital  is  $30,000.  Fryer  Hal- 
laday  is  President  and  G.  L.  Daane  is  Cashier. 

— The  Georgia  Bankers'  Association  will  hold  its  annual 
convention  in  Atlanta  on  June  7  and  8.  The  chief  feature 
of  the  program  will  be  an  address  by  Congressman  E.  B. 
Vreeland,  of  the  Tariff  Commission.  Hansell  Hillyer,  of 
Macon,  Ga.,  is  Assistant  Secretary  of  the  Association. 

— In  accordance  with  the  arrangements  heretofore  noted, 
the  Home  Savings  Bank  of  Macon,  Ga.,  has  changed  its 
name  to  the  Continental  Trust  Co.  and  increased  its  capital 
from  $50,000  to  $500,000.  Its  surplus  and  profits  are  re- 
ported at  $15,000.  The  reorganized  institution  starts  under 
the  management  of  R.  J.  Taylor,  President;  N.  M.  Block 
and  L.  P.  Hillyer,  Vice-Presidents,  and  W.  R.  Rogers, 
Secretary  and  Treasurer.  Mr.  Taylor,  who  had  heretofore 
served  in  the  presidency,  is  also  President  of  the  American 
National  Bank  of  Macon.  Mr.  Hillyer,  Vice-President  of  the 
latter,  will  be  the  active  officer  of  the  trust  company.  The 
company  announces  that  it  is  prepared  under  its  charter  to 
lend  money  on  approved  paper,  invest  in  stocks  and  bonds, 
underwrite  safe  and  legitimate  enterprises,  and  to  act  as 
guardian,  administrator,  executor,  trustee  and  registrar  of 
corporations.      It  will  also  continue  its  savings  bank  business. 

'  — The  annual  meeting  of  the  Alabama  Bankers'  Associa- 
tion is  scheduled  for  May  20  and  21  at  Birmingham.  F.  (). 
Watts,  President  of  the  First  National  Bank  of  Nashville, 
and  David  R.  Forgan,  President  of  the  National  City  Bank 
of  Chicago,  are  expected  to  be  among  the  speakers  on  the 
occasion.  McLane  Tilton  Jr.,  Cashier  of  the  First  National 
Bank  of  Pell  City,  is  Secretary  and  Treasurer  of  the  Asso- 
ciation. 

— A  meeting  of  the  stockholders  of  the  Bank  of  Baton 
Rouge,  at  Baton  Rouge,  La.,  is  to  be  held  on  May  16,  to  take 
action  on  the  question  of  increasing  the  capital  from  $50,000 
to  $250,000.  Several  other  propositions  are  to  be  considered 
at  the  meeting,  one  of  these  being  a  proposal  to  change  the 
par  value  of  the  stock  from  $50  to  $100  per  share.  It  is  also 
intended  to  take  steps  which  will  enable  the  bank  to  avail  of 
the  law  with  respect  to  conducting  a  general  savings,  safe- 
deposit,  trust  and  banking  business,  and  to  amend  its  charter 
so  as  to  authorize  the  election  of  one  or  more  Vice-Presidents, 


the  appointment  of  one  or  more  Assistant  Cashiers,  and  to 
change  the  qualification  of  directors,  so  that  a  stockholder 
owning  ten  shares  of  stock  may  be  elected  a  director  in  the 
bank,  even  though  he  be  a  director  in  another  bank,  provided 
such  bank  is  located  outside  Baton  Rouge.  The  bank  was 
organized  on  June  1  1889. 

— The  new  building  now  under  construction  for  the  Whit- 
ney-Central National  Bank  of  New  Orleans  will  not  only  be 
the  handsomest  and  tallest  building  in  the  Crescent  City,  but 
will  be  as  fine  a  building  for  its  size  as  any  in  the  United 
States.  It  will  be  fourteen  stories  in  height,  of  strictly 
modern  steel-frame  construction,  the  first  five  stories  being 
of  Stoney  Creek  (Mass.)  granite  and  the  remaining  nine  of 
Bedford  stone.  The  location  is  an  ideal  one,  being  at  the 
corner  of  Gravier  and  St.  Charles  streets,  in  the  heart  of  the 
financial  district,  very  near  both  the  New  Orleans  Cotton 
and  Stock  exchanges.  From  all  accounts  the  interior  of  the 
main  banking  room  will  not  be  surpassed  for  beauty  and  sta- 
bility, even  by  the  larger  bank  buildings  in  New  York  and 
Chicago.  Specially  selected  marble  has  been  imported  for 
the  purpose  from  Botticini,  Italy,  which,  together  with  other 
foreign  marbles,  solid  bronze  grills,  &c,  will  be  utilized  in 
making  this  room  one  of  the  finest  in  the  country.  The 
main  floor  will  be  occupied  jointly  by  the  Whitney-Central 
National  Bank  and  the  Whitney-Central  Trust  &  Savings 
Bank.  The  Whitney-Central  is  now  the  largest  National 
bank  in  the  South,  having  a  capital  of  $2,500,000,  a  surplus 
fund  of  $1,500,000  and  resources  of  twenty  millions.  Charles 
Godchaux  is  President;  Frank  B.  Williams,  Charles  M.  Whit- 
ney, Sol  Wexler,  John  E.  Bouden  Jr.  and  Harry  T.  Howard 
are  Vice-Presidents;  John  B.  Ferguson  is  Cashier  and  E.  H. 
Keep  and  M.  Pyk,  Assistant  Cashiers. 

— We  are  informed  that  the  Bankers'  Trust  Co.  of  Oakland, 
Cal.,  will  be  merged  with  the  Oakland  Bank  of  Savings  as 
soon  as  all  the  legal  steps  can  be  taken.  Our  informant  states 
that  it  will  probably  require  two  or  three  months  to  con- 
summate the  proceedings. 

— Thomas  Prather,  a  forme-  President  of  the  failed  Union 
National  Bank  of  Oakland,  Cal.,  and  Warren  B.  English 
have  been  exonerated  of  seeming  wrongdoing  in  connection 
with  th  suspension  of  the  institution,  through  the  dismissal 
by  Judge  De  Haven, in  the  U.S.  District  Court,  of  the  indict- 
ment returned  against  them  last  December.  This  action, 
it  is  stated,  was  in  accordance  with  instructions  from  U.  S. 
Attorney-General  Wickersham,  who  is  said  to  have  person- 
ally examined  all  the  documents  bearing  on  the  relations  of 
Messrs.  Prather  and  English  with  the  bank,  together  with 
the  evidence  on  which  the  indictments  were  based,  and  found 
no  indication  of  criminality  on  the  part  of  the  defendants. 
National  Bank  Examiner  H.  N.  Morris  is  also  said  to  have 
r  eported  that  the  bank  suffered  no  loss  by  reason  of  the  acts 
of  the  defendants,  and  that  its  failure  was  not  in  the  remot- 
est degree  traceable  to  their  acts.  Mr.  Prather  retired  as 
President  of  the  bank  early  in  1907,  when  his  interest  was 
taken  over  by  J.  Dalzell  Brown.  The  bank  suspended  later 
in  the  year,  during  the  panic,  but  resumed  in  January  1908. 
It  again  closed  its  doors  in  April  1909. 

— The  arrangements  with  regard  to  the  additional  stock 
authorized  by  the  shareholders  of  the  Fidelity  Trust  Co.  of 
Tacoma,  Wash.,  on  March  8  provided  for  its  disposal  to  the 
existing  stockholders  at  $150  per  share,  payable  April  8. 
The  capital  as  reported  in  our  issue  of  March  26  is  raised 
as  a  result  of  the  new  stock  from  $300,000  to  $500,000. 
There  is  also  added,  through  the  premium,  $100,000 
to  the  surplus,  making  it  stand  in  round  figures  at  $300,000. 
As  we  have  heretofore  noted,  the  company  has  under  con- 
struction a  six-story  addition  to  its  building,  which  will  give 
it  a  twelve-story  structure.  With  the  completion  of  the 
improvements,  by  the  middle  of  June  next,  the  institution 
will  have  one  of  the  most  modern  and  up-to-date  office 
buildings  on  the  Pacific  Coast.  At  the  last  annual  meeting 
Everett  G.  Griggs,  President  of  the  St.  Paul  &  Tacoma 
Lumber  Co.  and  President  of  the  Tacoma  Chamber  of 
Commerce,  was  added  to  the  Fidelity's  board  of  trustees. 

— W.  H.  Moore,  former  President  of  the  Oregon  Trust  it 
Savings  Bank  of  Portland,  pleaded  guilty  on  the  13th  inst. 
to  having  received  a  deposit  when  the  institution  was  known 
to  be  insolvent,  and  was  fined  $1,000.  Mr.  Moore  was  on 
trial  last  month  charged  with  accepting  a  deposit  after  he 
knew  the  bank  to  be  insolvent,  and  a  verdict  of  "not  guilty" 
was  returned  by  the  jury  on  the  1st  inst.  It  is  understood 
that  he  was  to  have  been  re-tried  on  a  similar  issue.  He  is 
(pioted   as   stating   that    while   he   dues   not    believe    that    the 
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institution  was  insolvent,  he  though!  it  the  best  policy  to 
plead  guilty  to  avoid  the  largo  expense  which  would  be  in- 
curred in  fighting  the  remaining  cases  against  him.  Asa  re- 
sult of  his  plea,  the  "( )rogonian"st ates,  all  the  remaining  in- 
dictments against  Mr.  Moore,  including  embezzlement 
charges,  have  been  dismissed.  The  institution  failed  in 
August  1907,  and  in  February  1908  its  assets  were:  taken  over 
by  the  German-American  Hank  of  Portland. 

— The  Imperial  Bank  of  Canada  (head  office  Toronto)  has 
decided  to  increase  its  paid-in  capital  from  $5,000,000  to 
$6,000,000.  Its  authorized  capital  is  $10,000,000.  The 
new  stock  is  offered  pro  rata  to  shareholders  of  record 
April  30  at  $200  per  share. 

— The  Royal  Hank  of  Canada,  head  office  Montreal,  has 
issued  in  book  form,  in  the  usual  attractive  shape,  its  fortieth 
annual  report.  The  statistics  cover  the  year  ending  Dec  31 
1909,  during  which  period  the  net  profits  amounted  to  $838,- 
307.  We  have  heretofore  noted  the  progress  evidenced  by 
the  yearly  figures,  and  the  following  summary  of  increases 
which  occurred  during  the  twelve  months  in  the  various 
items,  and  set  out  in  the  book,  indicates  the  prosperity  which 
the  bank  enjoys: 

Increased.',  Increased. 

Capital,  paid-up 51,100,0001  Deposits     -    $13,24  5,585 

Reserve   fund      _    ..    1 ,100,000   Loans  and  discounts    ...    13,177,556 

Undivided  profits   149,708 1  Total  assets..  16,580,892 

Specie  and  Dominion  notes  1,571,818' 

The  list  of  stockholders  and  their  holdings  is  displayed, 
and  statistics  bearing  on  the  industrial  and  financial  devel- 
opment of  the  Dominion  are  an  important  adjunct  of  the 
volume. 

— The  sixtieth  report  of  the  Yokohama  Specie  Bank,  Ltd., 
for  the  half-year  ended  Dec.  31  1909  was  presented  to  the 
shareholders  at  the  head  office,  Yokohama,  on  March  fO. 
The  gross  profits  for  the  six  months,  including  1,155,841  yen 
brought  forward  from  the  last  account,  amounted  to  $11,- 
331,669  yen,  of  which  8,374,261  yen  has  been  deducted  for 
interest,  taxes,  current  expenses,  rebate  on  bills  current, 
bad  and  doubtful  debts,  bonus  for  officers  and  clerks,  &c, 
leaving  a  balance  of  2,957,408  yen  for  appropriation. 
After  providing  for  the  payment  of  a  dividend  at  the  rate 
of  12%  per  annum,  absorbing  1,440,000  yen,  and  applying 
350,000  yen  to  the  reserve  fund,  there  remains  1,167,408  yen 
to  be  carried  forward  to  the  credit  of  the  next  account.  The 
bank  has  a  paid-up  capital  of  24,000,000  yen  and  reserve 
funds  of  15,900,000  yen.  Its  total  assets  on  Dec.  31  1909 
were  275,421,384  yen. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 

Week  ending  April  22.           Sal.  Mon.  Tues.  Wed.       Thurs.        Fri. 

Silver, peroz d_   24jj  24  9-10    24  9-16    24)4  24  9-16    24% 

Consols,  new,  2  y2  Per  Cents.  81  \4  81«  81  81H  81  80'^ 

Foraceount .815-16    81J4  81H  81J£          81H  81 

French  Rentes  (in  Paris). fr.    98.80  98.85  98.80  98.70       98.65  98.67^ 

Amalgamated  Copper  Co 78  m%  78K  78%         76  J4  76M 

SAnaconda  Mining  Co 9H  9%  !)'-  9vi           9%           9X 

Atchison  Topeka&  Santa  Fe.  117),  1I758  117  116J6*  115%  114% 

Preferred.. 105H  105H  105%  105  105  105 

Baltimore  &  Ohio 115  115  114%  114  1136s  113% 

Preferred 94%  94%  94%  94%         94  94 

Canadian  Pacific.  __ .188  188%  187?4  187%  187%  186% 

Chesapeake  &  Ohio 90%  9056  89%  90^  88%  89 

Chicago  Milw.  &  St.  Paul. ..147%  148  146  147  145%  145 

Chicago  Great  Western 30  30%  30%  30  29%  29% 

Denver  &  Rio  Grande 44  43%  44  44%         43%  43% 

Preferred _ -81%  82  82  82%         82  82 

Erie. _ .31  31%  31%  31  30%  29% 

First  Preferred 50  50%  49%  49%  48%  48% 

Second  Preferred... .39%  40%  39  39  39  39 

Illinois  Central 144%  144  143  144  143  142% 

Louisville  &  Nashville 155%  155%  154  154  153%  153 

Missouri  Kansas  &  Texas...   45%  45%  44%  44%  43%  44% 

Preferred 75%  76  75%  75%  75%  75% 

Nat.  RR.of  Mex..  lstPref..  65  65%  65%  65%  65%  65% 

Second  Preferred.. 28%  29  28%  29  28%  28% 

N.  Y.  Central  &  Hudson  IUv.  128%  128  127  127  125%  125 

N.  Y.  Ontario  &  Western...  47  47  46%  47  46%  46 

Norfolk  &  Western 107  107  106%  106%  106  106 

Preferred .92  92%  92%  92%  92%  92% 

Northern  Pacific 140%  Ml  li'.l',  139%  138  137% 

aPennsylvanla 70%  70%  70  70  69%  69% 

aReading  Company 857,  86  85%  85%  84%  84% 

aFlrst  Preferred 47  47  47  47  47  47 

aSecond  Preferred 53  53  53  53  53  53 

Rock    Island 50%  50%  49  49%  47%  48% 

Southern  Pacific 132  132  131%  131  U".)%  128% 

Southern    Railway 29  29%  29  28^  28%  28 

Preferred 66%  67%  66%  66%  65H  65% 

Union   Pacific 192%  193%  192%  191%  190%  188% 

Preferred- 100  100  100  100  100  99% 

U.  S.  Steel  Corporation 89%  89%  88%  88%  86%  84% 

Preferred 125%  125%  125  124  123%  124 

Wabash          23%  23  22%  22%  22  22 

Preferred 50%  50%  49%  49%  47%  48      ~ 

Extended   4s 74  74  73%  73%  73  72% 

a  Price  per  share,     b  £  sterling. 


Into   "The 
into  "The 


Commercial  and  ^Xisczllmxtous^itvos 

National    Banks. — Tin;    following    information    regarding 

national  banks  is  from  the  office  of  the  Comptroller  of  the 

Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  INTO  NATIONAL   BANKS 
APPROVED. 

The  First  State   Bank  of   DUjhton,    Kan.,   capital.   $40,000 
Citizens'  National  Bank  of  Dlirhton." 

The  Commercial   Bank  of  Chappell.   Neb.,  capital,   $25,000 
First  National  Bank  of  Chappell." 

NATIONAL   BANKS  ORGANIZED. 

April  9  to  April  13. 

9.719— The  First  National  Bank  of  Olathe,  Col.     Capital,  $25,000.     B.  P. 

Smith  and  C.  P.  Foster,  Vice-Presidents;    H.  J.  Coerver,  Cashier. 
9,720 — "First  National  Bank  of  Erwin,"  Tenn.     Capital,  $25,000.     A.  R. 

Brown,  Pres.;    F.  H.  Hannum,  Vice-Pres.:   R.  M.  Barry,  Cashier. 
9,721— The  First  National  Bank  of  Peterstown,  VV.  Va.     Capital,  $25,000. 

J.  E.  Hansbarger,  Pres.;    W.  H.  Ballard,  Vice-Pres.;    O.  P.  Vines, 

Cashier. 
9,722 — The  Farmers'  National   Bank  of  Glasgow,   Ky. 

John  Lewis,  Pres.;   V.  H.  Baird,  Vice-Pres.;   Geo. 

P.  W.  Holman  and  F.  J.  Boles,  Asst.  Cashiers. 

Farmers'  State  Bank  of  Glasgow,  Ky. 
9,723 — The  First  National  Bank  of  Shannon  City,  Iowa. 

E.  T.  Dufur,  Pres.;    Frank  Wolfe,  Vice-Pres.;   M 
9,724 — The  Farmers'  National   Bank  of  Aurelia,  Iowa. 

O.    E.    Yocum,    Pres.;     P.    D.   Wine,   Vice-Pres 

Cashier;    G.  R.  Wharton,  Asst.  Cashier. 
LIQUIDATION. 
7,032 — The  American  National  Bank  of  Bartlesville,  Okla.,  April  4  1910. 
1,321 — The  Farmers'  &  Mechanics'    National    Bank    of    Hartford,    Conn. 

April  9  1910. 
7.916 — The  First  National  Bank  of  West  Liberty,  Ky.,  April  12  1910. 
6.723— The  Hamilton  National  Bank  of  Chicago,  111.,  March  30  1910. 


Capital,  $75,000. 
R.  Lewis,  Cashier: 
Conversion  of  the 

Capital,  $25,000. 

I.  Roberts,  Cash. 

Capital,  $50,000. 

J.    A.   Johnson, 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing April  16  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  38.6%. 


Clearings  at — 


Canada — 

Montreal   ... 

Toronto 

Winnipeg  . . 
Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton  .. 

St.   John 

London    

Calgary 

Victoria 

Edmonton  . 

Reglna 

Brandon    . . 


Total  Canada 105,290,994    75 


Week  ending  April  16. 


1910. 


S 
,669 
,853 
,115 
,018, 
853 
923, 
,674 
,912 
325 
,374 
,717 
522 
,299 
822, 
440, 


1909. 


22,704.201 

26,271,169 

10,571.841 

3,797,233 

2,657,821 

1,535.934 

1.354,774 

1,589,566 

1,079,440 

1,245,12(1 

1,230,570 

1,176.783 

774,457 

Not  include 

Not  include 


Inc.  or 
Dec. 


+  57.1 

+  9.8 

+  43.0 

+  111.2 
+  45,0 
+  25.3 
+  23.6 
+  22.2 
+  22.8 
+  10.4 

+  120.8 
+  29.4 
+  67.7 

d  in  tot 

rt  in  tot 


1908. 


1907. 


S 

28,655,152 

18,369,631 

9,531,964 

3.176,145 

3,389,054 

1.920,514 

1,602,382 

1,198,763 

1.302.103 

903 , 1 78 

912,164 

1.124,324 

652,117 

al. 

al. 


515     +38.6     72,797,497    7S,846,896 


27,931.862 

23.154.782 

10,158,689 

3,473.407 

3,063,278 

1.S57.144 

1.541,640 

1.742.531 

1,156,032 

1,477,100 

1,297,877 

997,494 

1,000.000 


— "The  International  Cable  Directory  of  the  World,"  now 
in  its  13th  issue,  has  just  come  from  the  press.  The  1910 
edition  is  more  complete  than  any  of  its  predecessors.  It 
comprises  some  900  pages  replete  with  information  to  those 
having  either  domestic  or  foreign  business  relations.  This 
directory  is  issued  in  conjunction  with  the  Western  Union 
telegraphic  code  system,  which  latter  is  known  and  actively 
used  in  practically  every  city  in  the  world.  It  contains  the 
names  of  thousands  of  subscribers,  together  with  their 
lines  of  business  in  which  they  are  established  and  their 
cable  addresses,  which  are  alphabetically  arranged.  The 
work  is  issued  by  the  International  Cable  Directory  Co., 
New  York  and  London.  New  York  office,  59  Pearl  Street. 
Price  $7  50. 

— Maurice  B.  Mendham  of  Mendham  Bros.,  18  New  St., 
has  disposed  of  his  seat  on  the  New  York  Stock  Exchange, 
with  the  view  to  the  dissolution  of  the  firm.  Mr.  Mendham 
had  been  a  member  of  the  Exchange  since  1896;  the  present 
partnership,  formed  in  1898,  consisted  of  himself  and 
L.  P.  Mendham. 

— Attention  is  called  to  the  offering  by  Woodin,  McNear 
&  Moore,  Chicago,  of  Jones  County,  Texas,  court  house  5s. 
The  assessed  valuation  of  the  county  for  taxation  is  stated 
as  $14,588,610  and  total  debt  as  only  $145,000.  Particulars 
will  be  found  in  the  advertisement  on  another  page. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.).. 

Atlantic  Coast  Line  HI}.,  preferred 

Central  of  New  Jersey  (quar.) 

Cfa.  Sou   iC-  Florida.  1st  and  2nd  pre/ 

Grand  Rapids  &  Indiana ._ 

Grand  Trunk,  guaranteed  slock 

First  pre  ference 

Second  preference _ 

Great  Northern  (quar.) 

Mexican  Railway,  first  preference 

Second  preference 

Missouri  Kansas  &  Texas,  preferred 

Morris  &  Essex  Extension,  guaranteed- . 

Nashua  &  Lowell 

Norfolk  &  Western,  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pitts.  Gin.  Chic.  &  St.  Louis,  com.  (quar.) 

Preferred  (quar.) 

Reading  Company,  second  preferred 

Rome  Watertown  &  Ogdensburg  (quar.) 
St.  Louis  &  San  Fran.,  1st  pref.  (quar). . 
Utiea  Chenango  &  Susq.  Valley,  suar'teed 
Vandalla  (quar.)  _ 


Per 

Cent. 


m 

2H 

2 
2H 

1H 


2M 


When  Books  Closed. 

Payable.  Days  Inclusive 


June 
May 
May 
May 

April 
April 
April 
April 
IH     May 


1 1  Holders  of  rec. 
10|April30      to 

2  April  12      to 
10  Holders  of  rec. 
25  April  16      to 
29 
29 
29 

2 


4 

1  7-16 
2 

9 

1 

IK 
\M 
\H 

2 

IX 
1 

3 


Max- 
May 
May- 
May 
May 
May 
May 
April 
April 
Mayl 
May] 
May 
May 


April  29 
May  10 
May  2 
April  30 
April  25 


Holders  of  rec.  April  9a 


1\4   'May 


16  Holders 

2  Holders 

2  Holders 

1S|  Holders 

2  Holders 

25  Holders 

25  Holders 

10!  Holders 

16 1  Holders 

2  Holders 

2  Holders 

25  Holders 


of  rec. 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
ofXrec. 


Aprll.30a 
Apr. 25a 
Aprlll5a 
April  30 
ApriU2a 
April  15 
April  15 
April22a 
Apt  II  30 
Apr  15a 
Apr. 15a 
Mav    14 
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Name  of  Company, 


Electric  and  Street  Railways. 

Cape  Breton  Five.  Co.,  pre).  (No.  8). 

Coiumbus(0.)Ry.,  pref. (quar.)  (No.  42) 
Connecticut  Ry.  .0  Ltg.,  com.  &  pref.  (qu.) 
Fast,  St..  Louis  *  Sill).,  pref.(qu.)  (No.  16) 
Grand  Rapids  tty.,  pref.  (quar.)(No.  38) 
Havana  Electric  Ry.,  com.  (quar.)(No.  6) 

Preferred  (quar.)  (No.  17) . 

Mexico  Tramways  (quar.) 

Milwaukee  Bl,  Ry.  &  L.,  pf.(qu.)(No.42) 

Montreal  Street  Ry.  dinar.) 

Philadelphia  Company,  com.  (quar.) 

Public  Service  Inv..  pref.  (QUar.)  (No.  4) 

Quebec Rv.,  Light  <£  Power,  preferred 

Railways  Co.  General  (quar.) 

Rio  tie  Janeiro  Tram. ,L.&P., Ltd. (quar.) 
Springfield  dk  Xenia  Ry.,  pref.  (guar.)  — 

Tampa  Electric  Co.  (No.  21) 

Twin  City  R.  T..  Mlnneap..  com.  (qu.)_. 
West  PcnnRys.,  pref.  {quar.)  (So.  18) 

Banks. 
American  Exchange  National 

Bowery    (.quar.) 

Extra 

Chemical  National  (bi-monthly) 

i  ill/.  National - — 

Com  Exchange  (quar.)   — 

Fidelity 

(lennnnia  . .       ....... 

Extra 

Pacific    (quar.) 

Trust  Companies. 

Astor  (quar.) 

Broadway    (quar.)  — 

Central  (extra) 

Farmers'  Loan  A  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County.  Brooklyn  (quar.) _ 

Nassau,  Brooklyn  (quar.) 

People's .  Brooklyn  (monthly) 

Miscellaneous. 

A malgamated  Copper  (quar.) 

Ainer.  DlSt.  Teleg.  of  N.  J.  (quar.) 

Amcr.  Gas  <(•  Elee.,  pre/,  (quar.)  (No.  13). 
American  Light  &  Traction,  com.  (quar.) 

Common  (stock  dividend) 

Preferred  (quar.) 

American  Malt  Corporation,  preferred,. 

American  Malting,  preferred 

Bergner  <£-  Enqtc  Brewing,  pref 

Brill  (J.  G.)  Co..  pref.  (quar.) 

British  Columbia  Packers'  Ass'n,  pref — 
Butte  Elec.  &  Pow.,  pref.(qu.)  (No.  35) 

( 'ambria  Steel  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Claflln  (H.  B.)  1st  pref.  (quar.) 

Second  preferred  (quar.) . 

( 'ommonwcalt h-Edison  (quar.) 

Computing  Scale  (quar.) 

Cons.  Gas. El.Lt.&P., Bait, com.   (No.   1) 

Consolidation  Coal  (quar.) 

Distilling  Co.  of  America,  pref.  (quar.) 
Distillers'  Securities  Corp.  (qu.)  (No.  30) 
duPont  (E.I.)  de  Nemours  Pow.,  pf.  (qu). 
Edison  Elec.  111. .Boston  (quar.)(No.84)_ 

Extra   

Electrical  Securities .  preferred ..: 

Elec.  Bond  &  Share,  pref.  (quar.)  (No. 20) 

Federal  Sugar  Refining ,  pref.  (quar.) 

Gorham  Manufacturing,  common  (quar.).. 

Great  Lakes  Towing,  common 

Guanajuato  Pow.  &  El.,  pf.  (qu.)  (No.  7) . . 
Homestake  Mining  (monthly)  (No.  425). 

Ingersoll-Rand,  common  (No.  1) 

International  Nickel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  pref. 
Internat.SteamPump,  pref.(qu.)  (No. 44) 

Kansas  City  Stock  Yards  (quar.) 

Mexican  Light  tfc  Power,  preference 

Michigan  State  Telephone,  com.  (quar.).. 

Preferred  (quar.) 

Preferred  (quar.) 

Mobile  Electric  Co . ,  pref.  (guar.) 

Montreal  Light,  Heal  &  Pow.  (guar.) 

National  Lead.  pref.  (quar.) 

Nevada-California  Power  (guar.)  (No.  7). . 

New  Central  Coal 

New  England  Cotton  Yarn,  pref.  (guar.).. 

Niagara  Falls  Power  (No.  1) 

Pacific  Coast,  com.  (quar.) 

( )ommon  (extra) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Pennsylvania  Steel,  preferred 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Pope  Manufacturing,  pref.  (quar.) 

Portland  (Ore.)  Gas  tfe  Coke,pf.(qu.)(No.l) 

Procter  &  Gamble,  common  (guar.) 

Pullman  Company  (quar.)  (No.  173) 

Quaker  Oats,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Siegel  Stores  Corporation,  pref.  (quar.).. 
Streets'  West.  Stable-Car  Line,  com.(qu.) 
Trenton  Potteries,  pref.  (quar.)  (No.  41).. 

Unlted  Cigar  Mfrs.,  com.  (quar). 

United  Dry  Goods,  com.  (quar.) 

United  Electric  Securities,  preferred 

U.  S.  Bobbin  &  Shuttle,  pref.  (quar.)..    . . 

V.  S.  Express  (No.  153) 

U.  8.   Realty  &  Improvement  (quar.) 
United  Stales  Rubber,  1st  pref.  (quar.).. 

Second  preferred  (quar.) _. 

Waltham  Watch ,  preferred 

Warwick  Iron  &  Steel 

Whlte(.I.G.)&Co.Inc,  pref.  (qu.)  (No28) 
Worthington    (Henry  R.).  Inc.  pref 


Per 

Whea 

Cent. 

Payable. 

3 

May        2 

Hi 

May       2 

I 

May       11 

IK 

May        2 

IK 

May        2 

IX 

May      11 

IX 

May     14 

IX 

May        1 

IX 

April    30 

2X 

May       2 

IX 

May       2 

IX 

May       2 

3X 

May       2 

1 

May        1 

1 

May       2 

IK 

May       5 

4 

May     16 

IX 

May        2 

IX 

May       2 

5 

May        2 

3 

May       2 

5 

May       2 

2X 

May       2 

5 

May       2 

4 

May       2 

3 

Slay       - 

10 

May        2 

2X 

May       2 

2 

May       2 

2 

May       2 

IX 

May        1 

9 

May       2 

12  X 

May       2 

3 

May       2 

4 

May       2 

2 

May       2 

1 

May       2 

X 

May     30 

1 

April    28 

IX 

May        1 

2X 

May       2 

b2X 

May     16 

IX 

May       2 

2X 

May       3 

SI  56 

May       2 

S4 

May        2 

IK 

May        2 

3X 

May     20 

IK 

May       2 

IK 

May     14 

1 

April  25 

IK 

May       2 

IX 

May       2 

IX 

May        2 

\x 

May        1 

2 

April    27 

IX 

April    30 

1 

April    29 

X 

April    30 

IK 

April    25 

2X 

May       2 

X 

May       2 

2X 

May        1 

IK 

May       2 

IX 

May       2 

2X 

May      10 

2 

June       1 

IK 

May        1 

50c. 

April    25 

5 

April    30 

1 

June       1 

X 

June      1 

IK 

May       2 

4 

May     14 

IX 

May       2 

IX 

May        2 

3X 

May       1 

IK 

June      1 

IK 

May       1 

IK 

Aug.      1 

IK 

May     14 

IK 

May     15 

IK 

June     15 

l 

May       2 

2 

May       2 

IK 

May       1 

2 

April    25 

IK 

May       2 

1 

May       2 

IK 

May       2 

IK 

May       2 

i 

May       2 

3K 

May       2 

IK 

May     25 

IK 

April    25 

IX 

April    30 

elK 

May       2 

3 

May     14 

2 

May     16 

IK 

May     31 

IK 

Mav     14 

IK 

April   30 

K 

April    25 

1 

April    25 

IK 

May        1 

2 

May       2 

3K 

May       2 

IK 

May       2 

3 

May      16 

IK 

May       2 

2 

April    30 

IK 

April    80 

3 

June      1 

3 

May     1 6 

IK 

May       2 

3K 

May       2 

Books  Closed. 
Days  Inclusive. 


Holders 

Solders 

May  1 
Solders 
Solders 
April  23 
April  23 
April  16 
Holders 
Holders 
Holders 
Holders 
April  19 
April  21 
April  15 
May  1 
Holders 
Holders 
April  22 


of  rcc. 

uT    rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  ree. 

or  rec. 

of  ree. 
of  rec. 

to 

to 

to 

to 
of  ree. 

of  rec. 
to 


Holders  of  ree. 
April  28      to 
April  28      to 
April  26      to 
Holders  of  rec. 
Holders  of  ree. 
April  29      to 
Holders  of  rec. 
Holders  of  rec. 
April  20      to 


April  16 
April  15 
May  15 
April  15 
April  15 
May  31 
May  31 
April  30 
April  20 
April  13 
April  1 
\ i>iil  20 
May  1 
April  30 
April  30 
May  5 
May  2 
AprU  13 
May     9 

April  20 
May      1 

May  1 
Mav  1 
April  21 
April  22 
May  2 
April  21 
April  21 
May     1 


Holders  of  rcc.  April27a 
April  21  to  April  30 
Holders  of  rcc.  April23a 
April  24  to  May  1 
Holders  of  rec.  April  25 
April  20  to  May  1 
April  29  to  May  \d 
Holders  of  rec.  April  30 


to 
to 
to 
to 
to 
to 


Holders  of  rec 
April  19      to 
April  21 
April  17 
April  17 
April  17 
April  16 
April  16 
Holders  of  rec 
April  28      to 
May    10      to 
Holders  of  rec. 
Holders  of  rec. 
April  16      to 
Holders  of  rec 
Holders  of  rec 
April  21      to 
April  21     to 
Holders  of  rec 
April  21       to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  19      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  21       to 
April  21      to 
Holders  of  rec. 
May   14      to 
May    14      to 
April  14      to 
Holders  of  rec. 
April  20      to 
Holders  of  rec. 
April  23      to 
May    18 
April  17 
July   17 
May     1 
Holders  of  rec 
May  21      to 
April  27       to 
April  28       to 


to 
to 
to 
to 


April  30 
April  27 
May  1 
May  1 
May  1 
May     1 

May  2 
April  28 
Mav  1 
Mav  20 
April  15a 
April  30a 
April  25 
April  22 
April  22 
May  2 
\p.ii:;u,/ 
April  25 
May  1 
April  8a 
April  9a 
April  15 
April  18 
April  18 
April  30 
May  1 
AprlI29(2 
May  9a 
May  16 
May     1 

April  15 
June  1 
June  1 
May  2 
April  30 
May  10 
Aprill5a 
April  30 
June  1 
May  2 
Aug.  2 
May  10 
April  30 
Mav  2  1 
May  2 
May     2 


Holders 
April  17 
April  17 
April  17 
April  17 
April  17 
I  folders 
Holders 
Holders 
Holders 
April  26 
Holders 
Holders 
Holders 
Holders 
Holders 
April  19 
Holders 
Holders 
Holders 
Holders 
April  21 
May  2 
Solders 
Solders 
Holders 
Holders 
May  1 
Holders 
April  21 


of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rcc 

to 


.  April  15 
May  2 
May  2 
May  2 
May  2 
May  2 
April  16 
Mav  3 
April  20 

.  April  23 
May  1 
Aprll30a 

,  April  30 

,  May  2a 

.  April  30 

.  April  15 

April  26 

April2I« 

.  April  26 

.  April  22 

April21« 

May      1 

May    16 

.  April  22 

April  15a 

April  15a 

.    May     10 

May   15 

April  22a 
May     1 


a  Transfer  books  not  closed,  b  Payabel  In  common  stock,  d  Correction. 
•The  above  divldendjis  for|the  quarter  ending  April  30  1910;  also  declared  a  dividend 
at  the  rate  of  7%  per  annum  for  period  from  Jan.  10  1910  to  Jan.  31  1910. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


.     Stocks. 

1  N.  V.  Law  Institute. $100 

35  Union  Tr.  Co.,  $100  each.  .1359-1361 

I  Guaranty  Tr.  Co.  vot.  tr.  ctf..864 

48  Northern  Bank 100 

100  Auto  Press  Co,,  pref..  _S6K  per  sh. 

30  Knickerbocker  Trust  Co 340K 

150  Am.  Rattan  &  Heed  Mfg.  Co., 

$60  per  share 
34  Amer.  far  Seat  Co.,  $10  each. 

$8  per  share 


Stocks . 
200  Otla  Elevator  Co SB 

SI)  Carnegie  Trust  Co    146 

Bonds. 
Sio.ooo  Elko  Realty  &  Devel.  Co., 

1st  7s.  pus.    j.  &  .).    Jan,  1910 

coupons  attached   .    . $4,700 

$20,000  North  Carolina  Special  Ta\ 

6s  (Issued  for  West.  N.'  Car.  Kit. 

Co.),  April  1870  coupons  on $236 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  April  16. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

$ 

S 

$ 

$ 

S 

% 

Bank  of  N.  Y.- 

2.000.0 

3.494,1 

18,609,0 

3.059,0 

1,095,0 

15,972,0 

26.0 

Manhattan  Co. 

2,050.0 

4,222,0 

30,850,0 

6,779,0 

1.613.0 

34,350.0 

24.5 

Merchants' 

2,000,0 

1,770,6 

19, 025. 0 

3,220,0 

1,672.0 

19,181,0 

25.5 

Mech.  &  Metals 

6,000,0 

7,796,6 

52,202,1 

13.147,7 

983,0 

51,878,9 

27.2 

America     . 

1.500,0 

5.931.1 

23, 955. 0 

4,288,9 

1.867,0 

23,903,1 

26.7 

Phenix  ... 

1,000.0 

713,0 

7.393.0 

1,402,9 

348,0 

6,531,0 

27.4 

City   ... 

25,000,0 
3,000,0 

30,897,3 
6,295,2 

172,470,0 
28,637,0 

36,026,1 
4,803,3 

4,910,0 
2,198,9 

159,825,7 

26,782.6 

25.6 

Chemical . 

26.2 

Merchants'  Ex. 

600,0 

566,0 

6,671,1 

1,559,9 

132,1 

6,745,3 

25.0 

Gallatin.. 

1,000,0 

2,507,0 

8,203,8 

1,229,5 

442,1 

6,375,6 

26.2 

Butch.  &  Drov 

300,0 

157,7 

2.330.3 

592,2 

73,7 

2,424,5 

27.4 

Greenwich  ..   . 

500,0 

813,4 

7,741.2 

1,912,4 

182,0 

8,664,5 

24.6 

Amer.  Exch.   . 

5,000,0 

5,366,2 

29,789,5 

3,873,5 

1,862,1 

22,759,4 

25.3 

Commerce 

25,000,0 

16,381,0 

146,281,8 

23,791.1 

7,929,5 

124,233,9 

25.6 

Mercantile 

3,000,0 

2,627,2 

13,893.5 

1,651,4 

979,7 

10,242,7 

26.6 

Pacific   

500,0 

905,5 

3,705,0 

359,2 

480,8 

3,281,3 

25.6 

Chatham. 

450,0 

1,050,7 

7,171,5 

934,1 

li030,9 

7,651,0 

25.7 

People's  .. 

200.0 

468,7 

2,047,2 

471,0 

134,2 

2,172,9 

27.8 

Hanover . 

3,000.0 

11,581,1 

62,419,9 

12,113,0 

7,071,0 

71,451.7 

27.3 

Citizens'  Cent.. 

2,550,0 

1,000,9 

22,519,3 

5,324,3 

324,8 

22,160,0 

25.6 

Nassau     _ . 

500.0 

502,9 

0. 995  5 

853 ,4 

1,053,8 

7,807,6 

24.4 

Market  &  Fult. 

1,000,0 

1,692,5 

8.658.7 

1,071.1 

1,078,7 

8,326,4 

25.8 

Metropolitan  .. 

2,000,0 

1,444.6 

11,171,1 

2,519,1 

196,3 

10,918,3 

24.8 

Corn  Exchange. 

3,000.0 

5.395,3 

41.151,0 

7,793,0 

4,762,0 

48,586,0 

25.8 

Imp.  &  Traders' 

1,500.0 

7.539,5 

26,544,0 

3,656,0 

2.353.0 

24,165,0 

24.8 

Park 

3,000,0 
250,0 

10,290,4 
108,4 

79,317,0 

1,446,7 

21,362,0 
349,6 

1.451.0 
88,9 

88,456,0 
1,654,9 

25  7 

East  River 

26.4 

Fourth 

5,000,0 

5,614,5 

25,090.0 

3.71  1,0 

2,100,0 

22,781,0 

25.5 

Second  . 

1,000,0 

1,998,6 

13,580,0 

3,192,0 

271,0 

13,590,0 

25.4 

First 

10,000.0 

20,302,4 

OS, SIS. 0 

20,675,1 

1,644,0 

86,469,7 

25.8 

Irving  Exch  .. 

2,000,0 

1,619,1 

23,359,7 

5,503,0 

1,059,8 

25,435,6 

25.8 

Bowery   

250,0 

823,1 

3,434,0 

847,0 

59,0 

3,621,0 

25.0 

N.  Y.  County.. 

500.0 

1,643,7 

7,936,6 

1,396,7 

698,3 

8,114,0 

26.3 

Gcrman-Amer  . 

750,0 

673,9 

4,013,0 

803,8 

206,5 

3,890,4 

25.9 

Chase 

5,000,0 

7,606,8 

72.429,4 

18,631,8 

3,718,2 

81,014,7 

27.5 

Fifth  Avenue.. 

100,0 

2,207,4 

13. 1177.1) 

2,762,1 

1,029,0 

14,800,0 

25.6 

German  Exch.. 

200,0 

911,9 

3,832,0 

530,0 

600,0 

4,181,0 

27.0 

Germania 

200,0 

1.021,8 

4,821,3 

889,0 

573,8 

5,603,8 

26.1 

Lincoln  

1,000,0 

1,472,6 

16,043,6 

3,713,1 

658,9 

17,418,4 

25.1 

Garfield 

1,000.0 

1,178,2 

8,443,1 

1,929,0 

282,3 

8,563,9 

25.8 

Fifth  National. 

250.0 

489,9 

3,447,7 

627,9 

338,3 

3,740,8 

25.8 

Metropolis 

1,000,0 

2,067,6 

11,484,8 

694,4 

2,166,7 

11,414,4 

25.0 

West  Side 

200,0 

1,057,4 

4,384,0 

1,100,0 

220,0 

5,022,0 

26.2 

Seaboard 

1,000.0 

1,900,2 

18,990,0 

4,083,0 

1,449,0 

21,661,0 

25.5 

Liberty  

1,000,0 

2,705.9 

18,113,8 

3,921,7 

1,032,9 

18,843,8 

26.2 

N.  Y.  Prod.  Ex. 

1,000,0 

762,2 

7,946,1 

2,425,4 

209,4 

9,872,1 

26.6 

State 

1,000,0 

830,5 

14,328,0 

4,213,0 

301,0 

17,733,0 

25.4 

14th  Street 

1,000,0 

325,2 

6,011,7 

1,031,8 

695,2 

6,691,9 

25.8 

Coal  &  Iron 

1,000,0 

349,6 

5,661,0 

889,0 

427,0 

5,499,0 

23.9 

Totals,  Average 

130,350,0 

185,325,6 

1226,483.0 

248,011,9 

66,083.8  1212.462.8 

25.9 

Actual   figures 

April   16. 



1213,704,5^48,294,7 

I 

66,469,1 

1199,178,5 

26.2 

On  the  basis  of  averages,  circulation  amounted  to  $48,414,600  and  United  States 
deposits  (included  in  deposits)  to  $1,509,000:  actual  figures  April  16,  circulation,  $48,- 
522,700;  United  States  deposits.  $1,578,400. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  16. 


Capital  as  of  March  25 

Surplus  as  of  March  25 

Loans  and  investments.. 
Change  from  last  week  _ 


Specie   

Change  from  last  week 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week . 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


$ 
26,225,000 

38,980,900 

290,750,300 
+  399,000 

46,677,900 
+  432,300 

25,104,200 
+  312,700 

336,152,200 
+  141,400 

92,791,600 

+339.500 

28.0% 
27.99 


Trust  Cos. 

in 

Greater  N.  Y 


64,625,000 

174,728,300 

1,084,745.100 
—2,856,100 

120,650,400 
+  1,026,800 

12,664,900 
—28,800 

1,122,087,500 
—8,136,400 

138,614,000 
—500 

15.6% 
15.6% 


Slate  Banks 

outside  of 

Greater  N.  Y 


♦8,758,000 

"10,719,766 

91,264,400 
+  41,500 


95.519,800 
+200,900 

19,117.100 
+  18,100 

20.7% 


Trust  Cos. 

outside  of 

Greater  N.   Y. 


*7, 975,000 
*10,652,956 


136,165.700 
+  1,181,100 


142,403,100 
—594 ,600 

is. 733, 500 
—1,560,900 

M  I 

13.8%W 
149%  is 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Nov.  16  1909. 

Note. — "Surplus"  Includes  all  undivided  proflis.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  Stale  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust,  companies  in  New  York  state  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 

thirty  days,  and  also  excisuivc  of  time  deposits  not  payable  within  :((i  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  Keep  8  reserve  varying 
according  to  location,  but  In  this  ease  I  lie  reserve  Is  computed  on  the  whole  amount 
Ol  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  Stale  of  New  York. 

—Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Tolol  Of 

and  State  Banks .  Resent       which    Reserve       which 

Location —  Ren  •  sb  Hi  quired,  in  Cash. 

Mi man    Borough 15%         15%         25%         15% 

Brooklyn  BorouglXwIthout  branclei  In  Manlmt  ).  15%  10%  20%  10% 

Other  Boroughs  (without  branches  In  Manhattan)  16'  10%  15%  7X% 

Any  Borough  with  branches  In  Manhattan 15%  1"  25";  15% 

Elsewhere  In  State 10  .  S%         15%         6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  April  16. 


Capital  (Nat.  banks  1 
I      March  29   | 

Surplus  \  State  Banks  } 
i  March  25.    J 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  Irom  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve. . 
Percentage  last  week 


Surplus  reserve. 


Clear.-House 

Banks. 
AclualFigures 


130.350,000 

185,325,600 

1,213,704,500 
—20,116,800 

1,199,178,500 
—17,106,800 

248,294,700 
+  3,532,600 

66,469,100 
+  669,000 

314,763,800 
+  4,201,600 


Clear  .-House 
Banks . 
Average. 


130.350,000 

185,325,600 

1,226,483,000 
—15,795,600 

1,212,462,800 
—15,101,400 

248,011.900 
+  397,400 

66,083,800 
+  276,600 

314,095,700 
+  674,000 


314,763,800 
+  4,201,600 


26.28% 
25.56% 

14,969,175 


Slate  Banks  <& 
Trust  Cos.  not 
In  C.-H.  Aver. 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


74,900,000 

183.344.700 

1,174,544,700 
— 2,300,200 

al, 135,637 ,800 
—6,145,300 

127,055,800 
+  1,227,500 

621,333,500 
+  15,000 

cl48,389,300 
+  1,242,500 


23.566,500 
—1,593,800 


314,095.700 
+  674,000 


25.93° 
25.55° 

10,980,000 


171,955.800 
—351,300 


17.2% 
17.2% 


205,250,000 

368,670,300 

2,401,027,700 
—18,095,800 

2,348,100,600 
—21,246,700 

375,067,700 
+  1,624,900 

87,417,300 
+  291,600 

462,485,000 
+  1,916,500 


23.566.500 
—1,593,800 


4S6,051,500 
322.700 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City."  with  this  item  included, 
deposits  amounted  to  51,234.756,100,  a  decrease  of  18,519,300  from  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
S15.074.000  and  trust  companies  5133,315,300. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these,  figures 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Lcgals. 

Holdings . 

on  Deposit. 

$ 

$ 

$ 

S 

$ 

% 

Feb.    19.- 

2.380,108,9 

2.351,141,3 

393,107,2 

88,351,1 

481.458,3 

504,124,9 

Feb.    26.. 

2,380,174.4 

2,348,306  4 

390,026  0 

88,380  7 

478,406  7 

501,339,3 

Mch.     5.- 

2,391,964,9 

2,353,110,9 

386,325,8 

85,917,9 

472,243,7 

496,517.7 

Mch.  12.. 

2,400,819,5 

2,360,577,2 

385,469,1 

84,186.8 

469,655,9      494,387,6 

Mch.   19.. 

2,403,002,1 

2,360,803,1 

383,205,5 

84,008.7 

467,214,2     490,676,7 

Mch.  26.. 

2,408,505,6 

2.366,456,3 

385,423,9 

85,002.2 

470,426,1 

494,531,6 

April     2-. 

2.427,633,6 

2.388,538,1 

382,307,5 

87,242,2 

469,549.7 

494.252,7 

April     9.. 

2,419,123,5 

2,309.347.3 

373,442.8 

87,125,7 

460,568.5 

485,728.8 

April  16-. 

2,401,027,7 

2,318,100,6 

375,067,7 

87,417,3 

462,485,0 

486,051,5 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  16,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

ments. 

Notes . 

Agent. 

&c. 

N.    Y.    City 

Boroug/is   of 

Man.&Brx. 

S 

% 

$ 

$ 

$ 

S 

8 

$ 

Wash.    H'ts 

100,0 

250,0 

1,364,0 

135.0 

74,0 

158.0 

1,387,0 

Century  ... 

200,0 

154,3 

1,515,1 

24,0 

190.9 

74,3 

162,1 

1,808,1 

Colonial     .  - 

l(ll),(l 

334,:', 

5.020.:; 

758,7 

520,8 

589,2 

107,1 

7,334,3 

Columbia .. 

300,0 

1  17..". 

5,717.0 

623,0 

573,0 

841,0 



7,214,0 

Fidelity  ..- 

200,0 

168,0 

1,134.7 

10S.7 

71,0 

154,6 



1.200.3 

Jefferson. -_ 

500,0 

510,2 

3,611.8 

23,8 

50  1,2 

369,9 

218,7 

3,800,5 

Mt.  Morris. 

250,0 

307,7 

3,019,1 

504,1 

28,7 

418,6 

97.2 

3.910.4 

Mutual 

.'(Ml, I) 

353,4 

3,875,2 

31,4 

(ii)7, 7 

495,7 

5,3 

4,522,5 

Plaza  ..  .. 

1011,11 

433,2 

3,753,5 

32(1,0 

282,0 

1,432,0 

4,850,0 

2:jd  Ward- 

200.0 

100. 0 

1,871,5 

159,0 

51,3 

217.3 

2,106,1 

en. Kx. Nat. 

1,000,0 

936,4 

8,244,0 

1,096,0 

1,000,0 

213,0 



8,236,7 

Yorkvllle 

100.0 

445,7 

1,100,0 

46,8 

749,3 

313,4 

255,3 

5.319,2 

New  Ncth'd 

200,0 

257,5 

2,392.0 

259,0 

86,0 

263,0 

20,0 

2.022,0 

Bat.  Pk.  Nat. 

200.0 

1  19,  S 

1.215,7 

199,6 

3  0.3 

81,7 

1.207,5 

Aetna   Nat. 

300.0 

319,1 

1,912.0 

373,4 

31,2 

88,3 

29,9 

1,722,7 

Borough  of 

Brooklyn. 
Broadway  . 

200,0 

542,4 

3,194,9 

25,9 

549,9 

352,] 

285,9 

3,845,2 

Mfrs '  Nat- 

262,0 

so:,:< 

5,685,0 

545,2 

2  11.5 

927.2 

137,0 

o.n  1,6 

Mechanics'. 

1,0(10.0 

887,9 

10,974,9 

310,2 

1,217,3 

1,278,4 

225, (i 

I3.S27.S 

Nassau 

750.0 

985.0 

6.800.0 

614,0 

308,0 

1,232,0 

7.108,0 

Nat.  City.. 

300.0 

004.0 

3,832,0 

109.0 

608,0 

51 1 ,0 

l  14,0 

4,820,0 

North  Side. 

200,0 

140,6 

1,828,3 

129,0 

111,2 

280,5 

100,9 

2.189,7 

First  Nat.. 
Jersey  City. 

First  Nat.. 

300,0 

591,3 

3,290.0 

312.0 

71,0 

450,0 

38,0 

3,064,0 

400,0 

1,249,2 

4,775,7 

320.2 

364,3 

2,201,8 

189,0 

6,260,2 

Hud. Co. Nat 

250,0 

740.3 

2,700.0 

123,5 

36,5 

158,4 

144,2 

2.300.3 

Third  Nat. - 

200,0 

389,7 

1,930,5 

30.0 

125,6 

438,3 

16,2 

2,130,1 

Hoboken. 

First  Nat-. 

220.0 

630,5 

2,729,2 

122.9 

28,1 

131.7 

121,0 

2,417,1 

Second  Nat. 

125,0 

243,9 

2,657,3 

84,1 

86,9 

89,9 

229,9 

2,858,4 

Tot.  Apr.  10 

8,447,0 

12.997,8 

100141,2 

7,401.1 

8, 500,7 

13,791,3 

2,587,3 

114554  7 

Tot.  Apr.    9 

8,447,0 

12.997,8 

99,849,3 

7,425,4 

8,740,1 

14,817,3 

2,740,2 

115882,1 

Tot.  Apr.    2 

8,447,0 

12,891,4 

99.9S1.0 

7,298,9 

8,370,7 

12,655,5 

2,059,9 

112912,7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 

Capltal 
and 

Sui  plus. 

Loans. 

Specie. 

Legals . 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

Mch.  26.. 
Apr.    2.. 
Apr.     9., 
Apr.  16.. 

Phila. 
Mch.  20.. 
Apr.  2... 
Apr.    9.. 
Apr.  16.. 

1 
40,300.0 
40.300.0 
40.300.0 
40,300,0 

56,315,0 
56,315,0 
56,315.0 
56,315,0 

$ 
204,126.0 
207.979.0 
211,307.0 
211,049,0 

258,548,0 
262.251.0 
264.302.0 
262,973,0 

«                 S 
21.666.0     3.989.0 
22.196.0     3.800.0 
23.470.0     4.093,0 
24,047,0     4.591.0 

71,498.0 
70,746.0 
68,524,0 
67,906,0 

S 
251,773.0 
263.060,0 
255,085.0 
259,272,0 

304.566,0 
309,636,0 

307,811.0 
307,382.0 

$ 

7.098,0 
7.117.0 
7,135.0 
7,126,0 

16.396.0 
10,349.0 
10.348.0 
16,340,0 

$ 

151.362.4 
190.750.6 
160.955.3 
103,596,1 

123.936.5 
159.676.5 
155.500,2 
152,914,7 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks.  At  Boston 
Government  deposits  amounted  to  53,026,000  on  April  16,  against  $3,029,000  on 
April  9. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  16; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS  AT  NEW   YORK. 


For  Week. 

1910. 

1909. 

1908. 

1907. 

82. 491, 229 
16.078,528 

$2,649,883 
14,120,877 

$2,080,675 
10,845,107 

$3,206,872 

14,237,470 

Total 

Since  Jan.  1. 

S18,569,757 

853,204,233 
243,810,197 

$16,770,760 

554,478,343 
203,340,312 

$12,925,782 

840,814,336 
140,134,152 

$17,444,342 
S60,186,170 

General  Merchandise 

216.351,829 

$297,014,430 

$257,818,655 

$180,948,488 

5276,537,999 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  16  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK  FOR  THE  WEEK. 


1910.                1909. 

1908. 

1907. 

511,718,4671      $9,869,720 
176,489, 624     175,120,141 

512,334,591 
198,918,285 

S12,959,725 

Previously  reported —   .   .. 

185,215,258 

Total  15  weeks —   

5188,208,091^184,989,861 

5211,252,876 

$198,172,983 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  16 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT   NEW   YORK. 


Oold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

$4,000,000 

510,650,000 

4,455 
3,236,587 

5,073,832 
25,500 

S9.364 

3,201 

3,367 

48.251 

45,219 

$7,115 

3,345,375 

600 
200 

97,967 

60,571 

15,240 

924.814 

381,213 

Total  1910             

S4,016,040 

550,100 

1,005,529 

S826.597 

20,700 

400 

1,393 

S1S,990,374 

38,935,830 

1,894,429 

511,522,426 

000  850 

421.345 

31,583 

lY,805 

750 

S109.402 
181,093 
226,041 

$89 

78 

18,792 

1,098 

51,469 

$4,817,055 

Total  1909 

4,282,530 

Total  1908                    .    --    

9,016,552 

Silver. 
Great  Britain 

89,459 
644 

6,535 

21,591 

Mexico   

330,611 
428,442 

700 

373,151 

Total  1910 

Total  1909                               -   - 

$855,790 
856,016 
S45.030 

112,657,759 

13,919,007 
12,368,804 

$7 1,526 

23. 917 
8,339 

$1,170,433 
1,348,433 

Total  1908                         .. 

991,496 

Of  the  above  imports  for  the  week  in  1910,  $50 
were  American  gold  coin  and  $49  American  silver  coin. 
Of  the  exports  during  the  same  time,  $4,016,040  were  Ameri- 
can gold  coin  and  $1,300  were  American  silver  coin. 
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INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  describes  several  Issues  of    sound 
nvestment  bonds  yielding  about  4H  to  5M%. 

Spencer  Trask  &  Co* 

43  EXCHANGE  PLACE.     -      -    -     NEW  YORK 
Branch  offices:  Chicago,  111.,  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET.  THE  ROOKERY, 

NEW  YORK  CHICAGO 


BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES    and    AGENCIES    throughout    the    WORLD. 

THE   INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  Invited.        Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.  President. 
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Wall  Street,  Friday  Night,  April  22  1910. 

The  Money  Market  and  Financial  Situation. — The  advance 
in  security  values  noted  last  week  has  been  largely  or  wholly 
offset  by  a  steady  decline  of  prices  which  has  been  in  progress 
throughout  this  week.  The  decline  has  not  been  precipitous, 
however,  and  prices  are  still  above  the  recent  level. 

The  matters  of  interest  which  have  been  discussed  in  Stock 
Exchange  circles  are  more  or  less  confusing  and  contra- 
dictory in    their   effect   upon   sentiment. 

Another  illustration  of  the  popular  feeling  against  "Al- 
drichism"  and  "Aldridgeism"  has  been  given,  although  it 
can  hardly  be  truthfully  said  that  this,  or  the  investigation 
of  methods  in  vogue  at  the  Cotton  Exchange,  both  of  which 
have  attracted  considerable  attention,  have  had  any  direct 
effect  upon  security  values. 

Reports  as  to  the  conditions  of  the  winter-wheat  crop  are 
more  encouraging  and  a  substantial  decline  in  the  grain 
and  cotton  markets  suggests  that  perhaps  the  period  of 
excessively  high  prices  for  agricultural  products  is  drawing 
to  a  close.  Latest  reports  from  the  iron  and  steel  industry 
continue  to  show  that  the  demand  is  falling  off. 

The  Bank  of  England's  weekly  statement  shows  a  largely 
increased  percentage  of  reserve,  the  latter  now  standing  at 
over  50,  as  against  43  last  week  and  less  than  40  two  weeks 
ago.  This  increase  is  made  up  largely,  of  course,  of  receipts 
of  gold  from  this  side,  the  amount  of  which  has  been  in- 
creased by  the  shipment  of  $9,130,000  this  week,  making 
a  total  of  $20,630,000  since  the  movement  began  on  April  2d. 
The  local   money  market  continues  easy. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2\i  to  3%.  To-day's  rates  on  call  were  2^@3%. 
Commercial  paper  quoted  at  4J4@4%%  for  60  to  90-day  en- 
dorsements, 4%(5)4%%  for  prime  4  to  6  months'  single  names 
and  5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,907,440  and  the  percent- 
age of  reserve  to  liabilities  was  50.68,  against  43.95  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  10,500,- 
000  francs  gold  and  an  increase  of  2,850,000  francs   silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital - 

Surplus 

Loans  and  discounts.  _  - 

Circulation 

Net  deposits — 

U.S.  dep.  (incl.  above) 

Specie -  - 

Legal  tenders  _  _ 


Reserve  held — 
25%  of  deposits- 


Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1010. 

Averages  for 

week  ending 

Avril  16. 


130.350,000 

185,325,  000 

1,226,483,000 

48,414.600 

1,212.462,800 

1,569,000 

248,011,900 

66,083,800 

314,095.700 
303,115,700 


10,980,000 
11,372,250 


Differences 

from 

previous  week. 


Dec.  15,795,600 
Inc.  5,600 

Dec.  15,101,400 
Inc.  3.S00 

Inc.         397,101) 
Inc.         276,600 

Inc.         674,000 
Dec.    3,775,350 


Inc.     4,449,350 
Inc.      4.450,300 


1909. 
Averages  for 
wet  i  ending 
April    17. 


L26 

168 

1,327 

49 

1,375 

2 

276 

78 


S 

350,000 

697,400 

793 ,300 

lis. 100 

388,800 

355,500 

948,700 

100,700 


355,049.100 
343,847,200 


11,202,200 
11,791,075 


190S. 

Averages  fur 
week  ending 
April    18. 


124,350,000 

159,984,000 

1,195,728,900 

59.499,300 

1,245.609,900 

43,571,800 

296. 670. TOO 
64,699,200 

361,375,900 
311,402,475 


49,973,425 

60,866,375 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  Oil  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department  giving  the  condition  of  state  banks  ami  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange.— The  engagement  of  fully  $10,600,000 
gold  this  week  for  shipment  to  London  and  Brazil  has  not 
entailed  any  appreciable  decline  in  foreign  exchange  rates. 
Lower  money  rates  here  and  firmer  discounts  in  London  have 
been  a  supporting  influence. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  day  and  4  88 %  Ior  sight.  To-day's 
actual  rates  for  sterling  enchange  were  4  8430@4  S440  for 
sixty  days,  4  8775(5  4  8780  for  cheques  and  4  8810@4  8820 
for  cables.  Commercial  on  banks  4  84@4  8410  and  docu- 
ments for  payment  4  83%@4  84%.     Cotton  for  payment 

4  83%@4  83%  and  grain  for  payment  4  84%@4  84%. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  19%@5  18%  less  1-16  for  long  and  5  17%  less  1  32(3 

5  17%  for  short.  Germany  bankers'  marks  were  94%@ 
94  13-16  for  long  and  95  3-16@95%  less  1-32  for  short.  Am- 
sterdam bankers'  guilders  were  40  31(5)40  33  for  short. 

Exchange  at  Paris  on  London,  25f.  25%c;  week's  range, 
25f.  25%c.  high  .and  25f.  23c.  low. 

Exchange  at  Berlin  on  London,  20m.  5()pf.;  week's  range, 
20m.  50%pf.  high  and  20m.  48%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling,  Actual — ■       Sixty  Days. 

High  for  the  week 4  84  H 

Low  for  the  week 4  84  H 

Paris  Bankers'  Francs — 
High  for  the  week.. .5  18  X 
Low  for  the  week  _ .  -5  19  %  less  1-16 

Germany  Bankers'  Marks — 
High  for  the  week...     94  13-16 
Low  for  the  week 94  % 

Amsterdam  Bankers'  Guilders— 
High  for  the  week...     40  06 
Low  for  the  week 40 


Cheques . 
4  8785 

4  8760 

5  16%  less  1-32 
5  17  X  less  1-32 


Cables. 

4  88  M 
4  88 


5  16 K  less  3-32 
5  17H 


95  5-16  less  1-32 
95  3-16 


40  34 
40  28 


95  H 

95  X 

40  39 
40  31 


The  following  are  the  rates  for  domestic  exchange'  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  par; 
Boston,  10c.  per  $1,000  discount.  Charleston,  buying,  par; 
selling,  1-10  premium.  St.  Paul,  00c.  per  $1 ,000  premium. 
San5Francisco,  50c.  per  $1,000  premium.     St.  Louis,  30c. 


per  $1,000  premium.  Savannah,  buying,  3-16c.  discount; 
selling,  par.  New  Orleans,  commercial,  $1  per  $1,000  dis- 
count; bank,  90c.  per  $1,000  premium.  Montreal,  15%c. 
per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $10,000  Virginia  6s  deferred  trust  receipts  at  49 %. 

Transactions  in  the  market  for  railway  and  industrial 
bonds  have  been  limited  in  volume  and  the  market  practic- 
ally featureless.  Prices  are  generally  lower,  especially  for 
convertibles,  which,  of  course,  have  declined  in  sympathy 
with  shares.  Among  the  latter  are  Atchison,  Norfolk  & 
Western,  Southern  Pacific  and  Union  Pacific.  American 
Telephone  &  Telegraph  4s,  Wabash  ref.  and  ext.  4s  and 
Reading  4s  are  also  a  point  or  more  lower.  On  the  other 
hand  Burlington  &  Quincy  joint  4s,  Inter. -Met.  4%s  and  St. 
Louis  &  San  Francisco  issues  are  fractionally  higher. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations.  For  yearly  range  see  third 
page  following. 


April 
22 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s.  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936_Panama  Canal  regis 
2s,  1938_Panama  Canal  regis 


Interest 

A  pril 

April 

A  pril 

April 

April 

Periods 

16 

18 

19 

20 

21 

Q — Jan 

*1003i 

♦100  % 

*100H 

♦100  34 

*100H 

Q — Jan 

*10034 

*100M 

*100M 

*10QH 

*wou 

Q— Feb 

*102H 

*W2V2 

*102M 

*l02y2 

*  102)4 

Q— Feb 

*102H 

*W2V2 

*102H 

*102M 

*i02y2 

Q— Feb 

*114H 

*iuy2 

*114H 

*iuy2 

♦114K 

Q— Feb 

*1  14  ■', 

*  1 1 4  U 

*1UH 

*114»A 

*  1 14  H 

Q— Feb 

*100  3/8 

*100H 

*100% 

*wo3a 

*100« 

Q— Nov 

*100?8 

*100% 

*100% 

♦100  5-ij 

*100H 

♦100M 
♦100% 
♦102  ^ 
*102H 
*114>4 
*114?i 
*100% 
*100% 


*  This  is  the  price  bid  at  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for  shares 
has  been  dull  and  prices  are  lower.  The  advance  noted, 
last  week  continued  through  the  short  session  on  Saturday, 
and  at  the  opening  on  Monday  many  issues  were  substan- 
tially higher  than  our  last  quotations,  but  prices  soon 
weakened  and  the  general  tendency  from  day  to  day  has 
been  towards  a  lower  level.  Only  on  Wednesday  has  there 
been  anything  like  urgent  liquidation,  however,  and  the 
volume  of  business  has  dwindled  far  below  recent  average. 

If  there  has  been  any  leader  to  the  movement  noted ,  that 
distinction  may  properly  be  attributed  to  Steel  common. 
This  stock  declined  a  full  4  points  on  transactions  which  on 
at  least  one  day  amounted  to  nearly  250,000  shares  and  for 
the  entire  week  have  averaged  about  1-3  the  whole.  A 
list  of  other  stocks  which  have  been  more  or  less  conspicuous 
includes  Union  Pacific,  Reading  and  the  Interboro- Metropoli- 
tan issues.  The  latter  have  been  the  strong  features  of  the 
market — the  preferred  being  the  only  active  stock  which 
closes  higher  than  last  week. 

For  daily  volume  of  business  see  page  1093. 

The  following  stiles  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  April  22. 

lor 

Week 

Lowest.            Highest. 

Lowest. 

Highest. 

Ateh  Top  &  S  Fe  rights. 

21,170 

1-32  Apr  19    3-32  Apr  18 

1-32 

Apr 

X 

Men 

Batopllas  Mining 

300 

S3       Apr  20    S3\  Apr    is 

-- 

Men 

$ZH 

Jan 

Cent  &  So  Am  Teleg 

28 

115       Apr  20115       Apr  20 

115 

Jan 

120 

Jan 

Chic  Terminal  Transfer 

200|     2       Apr  20|     2       Apr  20 

2 

Jan     4 

Jan 

Colorado  Fuel  &  Iron,  pf 

100  114       Apr  20  114       Apr  20 

110 

Fell  110 

Jan 

I  niiuth-sup  Trac,  pref.. 

100 

70       Apr   16i   70       Apr   16 

70 

Apr    71 

Apr 

<  .eneral   Chemical 

10 

95       Apr  22 

95       Apr  22 

91 

Apr 

110 

Jan 

Preferred  .      ..      .... 

50 

103K  Apr  21 

103J4  Apr  21 

103 

Jan 

107 

Mcr 

Kanawha  &  Mich  rets.. 

870 

71%  Apr   16 

78      Apr  19 

52 

Feb 

78 

Apr 

N  V  N  II  &  11  subscrip 

receipts,  1st  paid 

800 

117'.  Apr  21 

1  10       Apr   IS 

115 

.Inn 

151 

Mch 

Norfolk  *  Western  rights 

570 

\  Apr    16 

%  Apr    16 

3-16 

Apr 

Va. 

Men 

st  Joseph  *  Grand  Isl.. 

100 

20       Apr    10    20       Apr    10 

19 

Feb 

20 

Apr 

Sears,  Roebuck  &  Co 

1,000  102       Apr  22  165       Apr  20 

15s 

\\<r 

166H 

Apr 

South  Porto  Rico  Sug.pf 

20  114       Apr  20  114       Apr  20 

110 

Apr 

11  1 

Mch 

Western  Maryland,  pref. 

100 

68H  Apr   18 

68  V2  Apr   18 

6834 

Apr 

70 

Mch 

Outside  Market. — Business  in  the  market  for  outside  se- 
curities this  week  was  of  small  proportions,  sagging  prices 
almost  without  exception  being  the  chief  characteristics. 
Copper  shares  especially  were  lower.  British  Columbia 
weakened  from  6?$  to  6  and  recovered  to  6%.      Butte  Coali- 


tion sold  up  fractionally  to  23 H  but  dropped  to  21 


7, 


Chino 


Copper,  after  an  early  advance  from  13%  to  14,  moved  down 
to  12%,  the  final  quotation  to-day  being  12%.  Gila  lost 
about  half  a  point  to  6,  recovering  finally  to  6%.  Giroux 
rose  from  8%  to  8%,  fell  to  7%  and  finished  to-day  at  8. 
Greene  Cananea  advanced  from  9%  to  10%  and  sank  to  9. 
Miami,  after  an  early  improvement  from  24%  to  2  1 '  L.  weak- 
ened to  23%.  Nevada  Consolidated  rose  from  21%  to  22 
and  dropped  to  20%.  Goldficld  Consolidated,  in  sharp  con- 
trast to  the  rest  of  the  market,  advanced  on  heavy  dealings 
from  7  11-16  to  8  5-16,  easing  off  later  to  8.  The  close  to-day 
was  at  8%.  Nipissing  moved  up  from  10  to  10%  and  down 
to  9%,  with  the  final  quotation  to-day  10.  Industrials  were 
quiel .  American  Tobacco  lost  10  points  to  448,  transactions 
to-day  resulting  in  a  further  loss  to  412.  Guggenheim  Ex- 
ploration sold  up  from  190  to  198  and  down  to  195.  Inter- 
continental Rubber  ran  down  from  25%  to  23%,  moving  up 

finally  to  24%.     Standard  Oil  lost-  2  points  to  638,  sold  up 

lo  li  It  and  back  to  <i:;.~>,  with  a  final  recovery  to  (',  10.  United 
Cigar  Mfrs.  common  declined  from  75%  to  69%.  Chesa- 
peake  &   Ohio  "rights"   receded   from    ' .,   to    ',.      In   bonds, 

sales  were  reported  of  the  io-w  Baldwin  Locomotive  5s  at 
!>'.l:!s  and  !M>'2.  N.  Y.  Telep.  4V£s  fell  from  97%  to  97%\ 
Western  Pacific  5s  rose  from  95%  to  95%  and  sold  to-day 
at  95%. 

Outside  quotations  will  be  found  on  page  1093. 
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OCCUPYING     TWO     PAiiK> 


STOCKS— HIGH EST    AND    LOWEST    SALE    PRICES 


Saturday         Monday  Tuesday       Wednesday      Thursday  Friday 

April  10         April  18         April  19         April  20        April  21  April  22. 


♦30 
*70 
11412 

♦10234 

*130 

112 
*91% 

80ia 

]S.{1( 

♦65 
♦2S5 

SS 

5-1 
♦. 

30 

*5H" 

143=>8 
159% 

1551" 
♦205  " 

♦  145 

♦  160 

*4 
*9 

88% 

♦  100 

6034 
♦79 

♦  771" 

♦  172  " 
♦590 

42% 

7984 

*5934 

♦15% 

♦27I4 

30% 

49% 

♦39 

139% 

69't 

♦  1534 
♦94 

* 
♦120% 

♦  101% 
141 

221 , 
57% 
2314 
42'" 

♦  74 
37I4 

*671o 
♦20 
*59 
♦67 
151 
§136 


38 

73 
115 
I03lj 
181 
112U 

92% 

M 
183% 

67 
300 

90 

54 

70 

30 

56 

144-14 
1591-. 
155': 

166" 

175 
41. 
10 
883 

110 
(ill. 
SO 
78% 

1741- 

610 
43 
79% 
64 
16 
2834 
3  Us 
4938 
39% 

140 
701_: 
165. 
991» 
97% 

I24I4 

141 " 

23I4 

59 

233S 

42% 

78 

3734 

68 

22 

60 

70 

i5H2 

136 


36 
6&34 
140 

♦  148 
♦89 

44% 

74 

70'o 

♦  1341" 
♦63l8 

28 

124% 

♦58 
♦100 

♦821 , 

♦1541" 

45?8 

104 

♦90 

137 

♦  109 
♦95 

♦  109 
137'8 
102% 

♦  114 
16714 

♦  901" 

♦  IO3I4 

49 
♦91 
♦69 

51l4 

31 

7434 
128% 

28% 

65 

3234 
7 

♦  10 
4358 
6534 

11438 

188 

$971-. 
37 

♦64 
22% 
49% 

*4<j" 
♦412 
♦9 
*5% 

♦51 


37 

6834 

140 

153 
891" 
447„ 
74 
701' 

140 
641r 
2SV( 

125% 
60 

110 
87 

156 
46 

10434 
93 

1371- 

111 

108 

114 

1371. 

103 

115 

1677s 
92 

1041- 
49'i( 
921- 
70% 
SII4 
3U4 
7514 

128% 
281; 
657s 
33 1; 

7 
11 
43% 
65% 

1141- 

188% 
971  •> 
37 
66 
227s 
493j 

"4934 

5 
10U 

534 
531 


♦30 

♦70 

114 

10234 

130 

11  Ho 

*9Uo 
80*4 

183 

♦65 

♦290 

88l8 

♦53 

"2934 
5434 
14212 

158% 
15334 

♦205 

*145 

♦  160 

4 

8% 
♦87 
♦100 
60% 
♦79 
♦77 
1731o 
*590 
43 
80 
♦5934 
♦  151" 
28I4 
30% 
♦4814 
*3714 
138% 

70 

♦1534 

♦95 

♦94 

*12014 

♦  101% 
141 

2278 

5S78 

23 

43 
♦74 

37% 
♦67% 

20 

♦58 

♦68 

150% 

§136l2 


38 

73 
115 
1023.J 
130 
112 

921" 

82" 
183% 

67 
300 

89 

55 

70 

2934 

551* 
144% 
159 
1551.1 
20978 
155 
175 
4 
S-V 

89 
110 

61 

80 

79 
1731" 
610 

441" 

81% 

64 

1612 

28% 

31 

4914 

391- 
140'g 

71 

16% 

991" 

9734 
12414 

14l" 

231" 

59% 

23% 

43% 

78 

3834 

681" 

2OI4 

01 

70 

152 

1361? 


37 

♦66 
139% 
+  148 
*89 

43% 
*73l4 

7034 
♦  132 
♦6312 

28 
124l8 

58 
+100 
♦821" 
1541o 

45 
104 
♦90 
13014 
111 
♦95 
♦110 
130'" 
102 
*114 
166% 
*9()1" 
103% 

4734 

911" 
♦69 

51% 

3()12 

75 
12712 

28>4 

65 

3234 

♦61  o 
♦  10% 

4334 

6534 
IHI4 
186% 

9712 


37 
70 

1401? 

154 
891- 
44% 
741; 
72 

140 
65 
281- 

125 
58 

110 
87 

15". 
46 

105% 
93 

137". 

1121- 

108 

114 

1371- 

1031" 

116 

16s% 
921" 

103% 
493s 
9H2 
72 
521" 
3H4 
751" 

12914 
2914 
6534 
33% 
71- 
11 
433., 
66I4 

IHI4 

189's 
9712 


4814 
49U 
48% 
4I4 
♦9 
♦538 
♦51 


223., 
4934 
4914 
4912 

41o 
101; 

534 
531" 


♦30 

♦70 
1 113*8 
tl021o 

130U 

HI'S 

♦  91 
8OI4 

18314 

♦  65 
♦285 

87% 
♦53 
* 

*29~ 
55U 

1421" 
1581" 
154 

i=205 

1=145 

♦  160 

♦4 

♦834 

87% 

♦  100 
♦60'" 

78 

♦  77 
173'" 

*=590 

42% 

80l2 

61 

1512 
♦28 

3014 

4812 

38 
13Slo 

69lo 

♦  1534 
♦94 

96 

*12014 

♦101% 

14034 

22% 

5834 

♦223, 

♦4212 

♦  - 
37* 
67% 

♦19 
♦57 
♦67 
150 
§137 


38 
73 

11  I)- 
1021" 
130'" 
111% 

921" 

813| 
183% 

67 
300 

88% 

541" 

70 

30 

55I4 
144 
15914 
1543, 
209% 
155 
175 
5 

101" 

87% 
110 

61 

79 

78% 
174% 
610 

44 

SOU 

61  " 

151" 

29 

30% 

48% 

38 
139 

70 

16% 

991 " 

96 


1403j 
23% 
60% 
23I4 
43 
78 
37U 
673g 
22 
60 
70 

150 

137 


36 

♦65 

13938 

♦  147 

♦88  lo 

43 

♦  73'" 
703.1 

*135 

*621" 
28% 

123'" 

♦57 
♦100 

♦S2U 

155  " 

♦  45 
103% 
♦90 
135% 
112% 
♦95 

►111 
130% 
102% 
1=114 
105% 
♦90% 
103% 

4734 

91 
♦09 

50% 

30% 

74% 
127's 

28 

643, 

32% 
634 
♦10 

43% 

66 
114% 
180% 

97% 


36% 

70 

13934 
153 

89' o 

44 

74 

7H" 
140 

65 

28% 
1243g 

59 
110 

S7 
150 

453, 
10434 

93 
130'- 
112i; 
108 
113 
137 
10234 
116 
167% 

92% 
1031.) 

4Si" 

91 

72 

511- 

30% 

7434 
128% 

281- 

64% 

33 
634 

11 

43% 

66% 
1141- 
187% 

97% 


♦30 

71 

113 

102% 

♦  129'" 
1 1034 
♦91 

7934 
♦182*4 
♦6434 
♦285 
86% 
♦53 
*_    . 
2S34 

♦  541" 
142 
15734 
153% 

*205 

♦  145 

♦  160 

4 
♦81" 
♦85 

♦  100 

59% 

79% 
♦77% 
172 
♦590 

42% 

80 
♦60 

♦  1434 
♦27 

29'" 

4S 
♦37 
137% 

6S34 

♦  1534 


♦  120% 
101% 
139% 

22% 

5834 

22 

42 
♦74 

36% 

07 
♦20 
♦58 
♦67 
149% 
♦136 


38 

71 
1143,, 
1021.1 
130% 
111 

921" 

81% 
183% 

67 
300 

88% 

54 

70 

2834 

56 
1433j 
158 
154% 
209 
155 
170 
4 

10 

8  734 
110 

60% 

791" 

78% 
172 
610 

4334 

81 

64 

16 

29 

301.1 

481" 

38% 
139 

69 

16% 

991" 

973.1 
124% 
101% 
141 

23% 

60% 

22 

42% 

77 

3634 

67 

22 

60 

70 
150 
137 


22 
47% 


22% 
4834 


48%  48% 

4%  4% 

♦9  10 

♦538  534 

♦491  o  53 


35% 
♦65 
138% 

♦  148 

"42"" 
73% 
6934 

♦  135 

♦  621" 

28 

122% 

♦57 

♦  100 
♦821" 

♦  154 

45 
1031" 
♦90 
134% 
♦112 
♦95 

♦  112 
135% 
101% 

*114 

164% 

♦9034 

103 
46% 
90 

♦67 
491o 
29% 
7334 

120% 
27% 
63<s 
32 

6% 
♦  934 
43% 
66% 

♦  113 
185% 


35% 

70 

139% 
153 

44% 

731- 

71 
140 

65 

28% 
124 

59 
110 

87 
1551" 

45 
104 

93 
136 
113 
108 
115 
130% 
10234 
116 
167 

92% 
103 

48% 

911" 

701" 

5034 

30 

74% 
128% 

2734 

6434 

32% 
634 

11 

43% 

6638 
115 
18738 


37       37 


21% 
45% 


22% 
47% 


46%  48 

4%  4% 

*9  10% 

5%  5% 

♦491o  53 


♦30 

♦  70 
1123, 
102% 

*128 
111 
♦91 

79% 
182 
♦6434 
♦285 

86% 
♦50 

* 

♦28U 
♦54  " 
1413.1 
<=157% 
153% 
205 
►145 
♦160 
♦4 
♦  9 
♦85 
♦100 
59% 
791 0 
♦77 
♦  172 
590 
41% 
80 
♦60% 

♦  14% 
♦26 

29% 
47% 

♦37 

137% 
67% 
1534 


♦120% 

♦101% 

139% 

22% 

59 

22% 
*41 

76% 
♦35 
♦67 

20 

58 
♦67 
149% 
♦135 


38 
72 

1131" 

102  k 

130 

111 
92'" 
801" 

182 
67 

300 
87% 
51 
70 
29% 
55 

1423j 

158% 

153% 

205 

155 

170 
41" 
10 
871" 

110 
5934 
791" 
79% 

175 

590 
4234 
80% 
64 
15% 
28% 
2934 
47% 
38% 

138 
68 
16 
97% 
9734 

124% 

139% 
23% 
59% 
22% 
421" 
76% 
36% 
68 
20 
58 
70 

150 

137 


♦35 
♦65 
139 

♦  140 
♦881  o 

42% 

♦  72 
6934 

135 

♦621o 

♦2734 

122% 

♦57 
♦100 

♦S2'o 
*153 
45 

103% 

♦88 

134% 

112 

♦95 

♦  112 
135% 
101% 

♦114 
1041" 

♦  9034 
==102 

4634 

90 
♦68 

49% 
♦291" 
♦73% 
126% 

27% 

64 

32% 

§6% 

♦  10 
♦411o 

66 
113 
18434 

97 

37 

65 

21% 

46% 


36% 

70 
13938 
153 

891" 

43% 

74 

69% 
135% 

65 

28% 
123 

59 
110 

87 
1541" 

45 
103% 

93 
135 
112 
108 
114 
136% 
101% 
116 
165% 

92% 
105 

47% 

91 

71 

50 

30 

74% 
127 

27% 

04 

32% 
634 

11 

44 

66 
113 
186% 

97 

37 

6534 

21% 

47 


♦30 

♦  70 
112% 

102'" 
+  128 
110'" 
90 
79% 
181% 
♦64% 
:=285 
85% 
51% 
* 
27% 

♦  531" 
140% 

1=15/1" 
1511" 
205 
145 
♦160 
+  4 
♦81  o 
841" 
+  100 
58% 
79 
♦77 

♦  170 
♦585 

41 

80 
♦60 
♦1434 
♦26 

2834 

46% 

37 
1361" 

66% 

15% 

♦93% 

* 

♦  120% 

♦  101% 

"22% 

57% 
§21% 
♦39 
♦74 

3534 

67 

19% 
♦55 
♦66 
14934 
♦135 


38 

72 
112% 
1021- 
130 
110% 

90 

80 
182 

07 
300 

80% 

51% 

70 

28 

541" 
141% 
158 
152% 
205 
147 
170 
4% 

10 

85 
110 

59% 

79 

79 
175 
590 

421" 

80 

64 

15% 

2734 

29% 

46% 

37% 
137% 

671" 

1534 

95 

95 
124% 


2234 

5S34 

21% 

42 

78 

36% 

67 

19% 

60 

70 
150 
137 


Sates  ol 

the 

Week 

S/iarei 


37 


100 

250 
500 
550 
250 
100 
060 
106 


30 


200 
100 
400 


♦47  49 

♦4  4% 

♦9  10 

♦5%  6% 

♦491o  52 


♦34 
♦65 
138 
150 
♦SSI" 

4134 

73 

69% 
♦132 
♦63 

2734 
12Ho 
♦57 

♦  100 
♦821o 

§153% 

44 

10234 

90 

133 

♦111 

♦95 

♦  101 
135% 
101% 

♦  110 
16234 

91% 
100 

46% 

90 
♦68 

49 

28% 

72% 
12434 

26«4 

63% 

32 
7 
♦10 
♦40 
♦64 
5113% 
183% 

9634 


37 

70 
13938 
150 

89% 

42% 

73 

6934 
140 

65 

2734 
122% 

58% 
110 

87 
1531o 

44% 
103 

90 
134% 
114 
108 
114 
135 
102 
115 
16434 

92% 
100 

47% 

9H 

70% 

49 

29% 

73% 
125% 

27 

63% 

32% 
7 

11 

43% 

66 
113% 
186% 


,150 
710 

,626 
100 
,700 
.900 
170 
100 
300 
,000 
,200 
800 
,310 
.600 
21 


100 


,900 
85 


10 


:;.j5 


54 


280 
130 
800 
210 

000 


64%  65 
20%  21% 
4534  46% 


46  47 

♦4  5 

*9  101; 

4%  5% 

50  50 


100 

000 
695 

550 
240 
30O 
050 
000 
720 
100 
000 
000 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


500 
300 


Railroads 

Ann  Arbor 
Do  pref 

Atch  Topeka  &    Santa  Pe 

Do  pref 

Atlantic  Coast  Line  UH.. 

Baltimore  &  Ohio 
Do  pref 

Brooklyn  Rapid  Translt. 

f\inadlan  Pacific 

Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RH 

Do    pref 

Chic  Gt  Wes,  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  M'lvv  &  St  Paul.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref. 

Chic  Uu  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  CIn  Chic  &  St  L.__ 

Do   pref.. 

Colorado  &  Southern 

Do  lrt  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
e'aware  Lack  &  West. 

Denver  &  RIo  Grande 

Do    pref 

Detroit   United 

Du'.uth  So  Shore  &  Atlan 
Do    pref 

tjVle 
-i     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W,  deb  ctfB 

Havana  Electric 
Do   pref 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

illlnols    Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  trefs.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref.. 

Long  Island 

Louisville  &  Nashville... 

Manhattan  Elevated . 
etropolitan    Street . 

Minneapolis  &  St  Louis.. 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pre! 

Do  leased  line  ctls._._ 
Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref _._._ 

Do  2d  pref 

Pennsylvania 

Pittsb  Cin  Chle  &  St  L._ 
Do    pref 

Reading 
1st  pre! „_ 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

rpexas  &  Pacific 

JLhird  Avenue  (N  Y)___ 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref . 

Wabash ....... 
Do    pref 

West  Md  rects  4th  paid. 

West  Maryland  Ry 

Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


Range  Since  January  1. 
On  basis  of  100-share  lois 


Lowest 


25 

48% 
zllO'" 
102% 
123% 
108% 

90 

68% 
170% 

67 
280 

77% 

50% 

09 

27 

52 

139% 

156 

150 

205 

145 

§170 

4 

7% 

77 
100% 

541" 

78 

78% 
108% 
590 

36 

76% 

61 

14 

24 

25% 

4134 

32% 
Zl3034 

631  o 

14% 

88% 

94% 
102 

86 
138 

18 

45% 

19 

39 

76 

33% 

65% 

191o 

55 

62 
141% 
134 

15 

32 

66% 
130% 
150 

89 

38 

69% 

65% 
130 

60 

2438 
114% 

57% 
10934 

85% 
154% 

43% 

95 

88 

rl31% 

107 


Feb  25 
Feb  23 
Feb  8 
Apr  20 
Feb  s 
Feb  7 
Feb  4 
Feb  7 
Feb  8 
Feb  11 
Men  29 
Feb  b 
Apr  6 
Apr  1 
Feb  7 
Feb  8 
Mch'U 
Apr  i> 
Men  3 1 
Apr  21 
Jan  19 
Jan  I 
Jan  28 
Feb  7 
Jan  20 
Feb  4 
Feb  b 
Apr  19 
Apr  12 
Feb  3 
Jan  19 
Feb  8 
Feb  8 
Jan  17 
Feb  3 
Feb  3 
Feb  ; 
Feb  7 
Feb  s 
J.n  19 
Feb  8 
Feb  4 
Jan  20 
Jan  25 
Feb  7 
Feb  7 
Apr  1 
Feb  3 
Feb  8 
Feb  8 
Feb  ! 
Apr  5 
Feb  8 
Apr  9 
Apr  22 
Feb  8 
Feb  3 
Feb  3 
Feb  9 
Men  2 
Apr  15 
Apr  0 
Jan  19 
Jan  20 
Apr  4 
Feb  8 
Jan  25 
Feb  3 
Jan  25 
Feb  3 
Jan  15 
FeD  3 
Feb  3 
Jan  21 
Apr  12 
Jan  19 
Feb  3 
Jan  25 
Feb  2 
Jan  19 
Feb  15 


105 
129% 
95 
114 
zl54 
90% 
99% 
3858 
81 
6838 
45 
241o 
6934 
110% 
25% 
00 
26% 
6 

91  o 
42 
62% 
zlll 
178io 
96 
33 
56% 
1834 
39% 
45 
46 
4 
9 

4% 
45lo 


Feb  14 
Feb  8 
Feb  8 
Men  10 
Jan  27 
Feb  7 
Jan  20 
Jan  20 
Jan  2 
Feb  3 
Feb  8 
Feb  8 
Feb 
Feb  8 
Feb  7 
Feb  8 
Feb  7 
Men  10 
Apr  9 
Feb  8 
Feb  4 
Jan  25 
Feb  8 
Feb  3 
Jan  25 
Jan  25 
Feb  3 
Feb  8 
Feb  8 
Apr  22 
Men  7 
Jan  31 
Apr  22 
Feb    4 


H  i'lltcsi 


36  Mch  2 
72%  Mch  8 
124%  Jan  3 
104%  Jan  10 
137%  Jan  5 
119% Jan  8 
94    Jan     7 

82  Apr  lb 
184%  Apr  14 

70  Jan    4 
312    Jan    7 

92    Jan    3 

0634  Jan    3 

09     Apr    1 

3678Jan    3 

64%  Jan  10 

158%  Jan     3 

172%  Jan    3 

182%  Jan    3 

225    Jan    0 

162%  Feb  23 

170%  Feb  18 

538  Jan    4 

12%  Jan    4 

92%  Mch  is 

104    Jan  15 

0534  Feb  25 

83  Men  4 
81    Jan    u 

185    Jan    3 

020    Mch  21 

52    Jan    3 

84  Jan  3 
66  Jan  27 
1834  Jan  3 
34%  Jan  4 
34%  Jan  5 
5234Mch  8 
42     Mch   8 

143'8  Jan    3 

80%  Jan    4 

18%  Mch  22 

97%  Apr  14 

99    Jan    4 

133     Mch  21 

101%  Apr  15 

147     Jan    5 

25%  Jan  11 

52"8  Jan  12 

30    Jan    3 

54%  Jan    3 

80    Feb  18 

44%  Jan    3 

71  Jan  4 
2534  Jan  5 
6234  Jan  3 
70%  Apr  14 

15934Jan     5 

139  Mch  8 
25  Jan  14 
5334  Jan  4 
80     Feb  24 

145     Mch   3 

155%  Mch  2 
9234  Jan  3 
51%  Jan  6 
74%  Jan  5 
73     Mch  9 

139  Jan  8 
65%  Mch  24 
28%  Jan  20 

12s  Mch  9 
65%  Jan    4 

10934Jan  21 
98     Jan  19 

162  Mch  14 
50     Jan     5 

108%  Mch  21 
91%  Mch  16 

145%  Jan    3 

11834jan  1" 


118    Jan    . 

138%  M^h   9 

1045sMch22 

110     Mch   1 

172%  I'eb  18 

93H  Feb  17 

110%  Jan    3 

57%  Jan    3 

92%  Apr   9 

73    Jan    0 

0J    Jan 

34% Jan    3 

77% Jan    3 

£l3S%  Jan    4 

3334  jan    3 

75    Jan    3 

3634  Jan    3 

19%  Jan    7 

15%  Jan  12 

5438  jan    4 

72% Jan    4 

117%  Jan    3 

20  1-1  Jan    3 

10334  jan    7 

42%  Jan    3 

72%  Jan    8 

2734  Jan    3 

61     Jan    3 

5438  Mch  12 

5438Mch  12 

10     Jan    3 

23    Jan    3 

13%  Jan    3 

56%Mch   7 


Range  lor  Previous 
rear  (1909) 


:  0     Mch 


iliohcsi 


Mch 


9/%  Jan 
10014  Jan 
107%  Jan 
103'"  Feb 

91     Nov 

67  Jan 
j-105     Mch 

00%  Jan 

2:5     Feb 

55%  Jan 

57%  Feb 

70  Nov 
31%  Dec 
5834  Dec 

141  Feb 
158%  Mch 
173%  Feb 
208  Mch 
148  Apr 
1661"  Jan 
31o  Dec 
7%  Dec 

68  Jan 
100     Jan 

51  Oct 
76i"  Jan 
73%  Jan 
167%  Feb 
535  Feb 
37%  Jan 
79%  Jan 
56  Jan 
14%  Nov 
28  Feb 
22%  Mch 
36%  Mch 
28%  Mch 
136%  Feb 
65%  Mch 
13ioNov 
39  Feb 
83%  Feb 
97     May 

88  Apr 
137     Feb 

115s  Mch 
3(j34  Mch 
2634  Nov 
48  Sep 
74%  Feb 
37  Feb 
0778  Feb 
19%  Feb 
48  Jan 
59  Jan 
il21  Jan 
137     Dec 

18    J'iy 

51     Sep 

si     Mch 

1321"  Jan 

147  "  Apr 

89  Jiy 
351 "  Feb 

71  Feb 
05     Feb 

1221"  Jan 
44io  Apr 

21  Dec 
1201"  Feb 

48%  Mch 
100     Feb 

76%  Apr 
154     Nov 

42%  Feb 

84%  Jan 

85%  Mch 
133%  Feb 

70  Mch 
loo     Mch 

SS  -Mch 
120%  Feb 

S0%  Jan 
104  Feb 
118    Feb 

89  Mch 

90  Feb 
20%  Feb 
67%  Feb 
05%  Mch 
36  Feb 
20%  Feb 
471"  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
12%  Dec 

7    May 

43    Feb 

6434  Feb 

97     Jan 

172%  Feb 

,r94     Mch 

30     Feb 

50%  Feb 

15     Feb 

41     Feb 

z21     Oct 


5  Jly 
15%  J'ly 

6%  J'ly 
357»  Jan 


12.V*s  Oct 

lui>3j  J'ne 

143%  Aug 

122%  J'lV 

90     Apr 

82%  J  'ne 

18938  Oct 

70%  NOV 

323%  Sep 

91%  Dec 

7434  Apr 

78%  Mch 

373S  Dec 

6434  Dec 

105%  Sep 

181     Aug 

198%  Aug 

230     Aug 

167     -\ue 

18')    J'ly 

7    Jan 

18%  'an 

S3%  Dec 

105    Men 

68%  Jan 

86    May 

84%  Jan 

200     A' ay 

680     Apr 

64  Apr 
90  Feb 
7134  Aug 
21  Jan 
36%  Jaa 
39  J'ne 
5634  Aur< 
46     Aug 

157%  Aug 

88%  Aug 

21     Dec 

103     Dec 

100     Dec 

126     Aug 

94U  J'ne 

162%  Aug 

25%  Dec 

63%  Dec 

36     Apr 

02     Apr 

82     Sep 

^0%  Ausr 

75%  Aug 

29%  Aug 

64?8  J'ne 

71%  Dec 

162lo  Aug 

I53i2  Jan 

42    Jan 

65  Jan 
90    Jan 

I4!ii2  Jan 
164%  Autr 

94  Dec 
50%  Oct 
78%  Oct 
77%  Aug 

142  Dec 
64  Dec 
26%  May 

14734  A.ug 

69  NOV 
100     Feb 

95  Nov 
17434  J'na 

5558  J'ne 
102    Dec 

92io  J'ly 
15'Jlo  Aug 
116%  Dec 
510o  Sep 
IIS  Dec 
151%  Sep 

99%  Deo 
110%  Sep 
173%  Sep 

96  Aug 
117%  Deo 

81  Dec 
9434  Dec 
74  Dec 
60%  Sep 
3538  Dec 

82  Dec 
139%  Aug 

34  Aug 
75%  Dec 
40%  Aug 
42%  Jan 
153s  Jan 
54%  Oct 
74%  Jan 
116%  Dec 
219  Aug 
118%  Aug 
47  Seu 
77  Sep 
27%  Dec 
0134  J'ne 
56    Deo 


12%  Jaa 
25%  Jan 
15%  Jaa 
63%  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna  . . 

America  H._ 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

BoweryU 

Bronx  Uoroll 

froux  Nat^. 
ryant  Pk  fl 
Butch  &  Dr 
Century  ]\ 
Chase 


Bid 

Ask 

176 

180 

620 

T24S 

127 

120 

130 

375 

300 

200 

210 

155 

160 

140 

150 

170 

175 

430 

465 

Banks 

Chatham  .. 
Chelsea  ExT] 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|._ 
Columbia  1J. 
Commerce  . 
Corn  Ex  H_. 
East  River. 
Fidelity  1].. 
Fifth  Avelj. 


Btd 

Ask 

325 

335 

200 

445 

455 

160 

165 

405 

4121, 

150 

165 

350 

320 

340 

t209 

1215 

3221- 

327% 

120 

130 

165 

175 

1300 

1500    | 

Banks 

Filth 

First  

14th   St|... 

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  1] 
Germ'n  Ex]\ 
Germanla  TJ. 
Greenwich  1| 
Hanover 
Imp  &  Trad 
Irving  N  Ex 


BUt 

Ask 

300 

350 

900 

920 

150 

165 

T199 

t200 

350 

360 

290 

300 

140 

150 

450 

405 

550 

575 

255 

265 

635 

560 

575 

205 

210 

Banks 

Jeffersonl).. 
Liberty.... 

Lincoln 

Manhattan,] 
Mark't&Ful 
Mech&Met's 
Mercantile 
Merch  Exch 
Merchants'. 
Metropolis  T| 
Metro  pol'nil 
Mt  MorrisU 
Mutual  1j__ 


Bid 

Ask 

175 

625 

40.0 

425 

330 

350 

255 

265 

270 

275 

160 

170 

160 

175 

181 

390 

410 

200 

250 

260 

280 

290 

Banks 

BUI 

Ask 

Nassau  % 

240 

New  Neth'd 

200 

220 

NewYorkCo 

750 

New    York. 

320 

330 

N'ht  ADayH 

225 

19th  Ward. 

420 

Northern  .. 

T100 

PaciflcH 

230 

240 

Park 

450 

455 

People's  H_. 

280 

295 

Phenlx 

200 

210 

Plazafl 

625 



Banks 

BUt 

Prod  Exch  H 

170 

Reserve  ... 

115 

Seaboard  

390 

Second 

400 

Sherman 

135 

State  1) 

275 

12th  VVard. 

23d  Ward.. 

140 

Union   Exc. 

180 

Wash  H'ts  1} 
West  Side  fl 

275 

650 

YorkvlUe  H. 

500 

Ask 

130 
125 


290 
155 


193 


•Bid  and  a  ked  pnees;  no  sales  were  made  on  this 
fSale  at  Stock  Exchange  or  at  auction  this  week. 


day.  tEx-riguts.   i Less  than  100  shares.  1|State  banks,  a  Ex-dividend 
/1  First  Installment  paid      n  Sold  at  private  sale  at  this  price,     t  2d 


and 
paid. 


rights,  b  New  stock, 
if  3d  paid.   . 


Apr.  23  1910  J 
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STOCKS— HIGHEST    AND    LOWEST    .'-ALU    PHICES 


Saturday        Monday 

April  10.        April  18. 


*248 

♦11 

*39 
7612 

au 

*95 

3934 

95 

•ll's 
7578 
D46g 

♦  117 
•87«4 

*io.: 

♦280 
*7 
*3M" 
2714 
15 
4l)1.| 
525g 

♦  llL'U 

*6 
*37l- 
♦87 

84 

10634 
*250 
♦98 

6312 
126 
*122 
138 

98 

3812 

♦  100 

461" 
31 
*.  .. 

*IS6 

*121" 
*30-l4 

45 
108 

42 
*13 

144" 

17 
*77'" 
*50 
*31 

40 

OS 

♦151 

*40 

941" 
*122'-> 
0  " 
*20 
•13 

52 

47 
*84 
102-Ti 
*87 

771- 

♦  106 
•122'- 

*2234 
*90 

S313 
$108 
*82 

77 

*29'" 

*37" 

1111" 

*100 

21«4 
*73 

43lo 

♦  103 
♦192 

*31.) 

*2"8 

*42»4 

♦103 

38 

IOU2 

*7812 


1134 
40 
78% 
47 
105 
4  01" 
95 

7«l.| 

05 
1 1 7\ 

68 
100", 
295 
71. 

38"{ 

27»4 

15 

40'  1 

53 

113 

7 

39 

88 

861.1 
107 
300 
102 

631; 
12634 
124 
138 

98 

381" 
101 

471. 

32 

60 
153 

15 

33 

455} 

1088s 

421.) 
1434 

14414 

17 
79 
62 
321- 
41 
08 
15312 

~9~4~3J 
123 
6 

20>s 

14 

52 

4734 

86 
IO3I4 

9014 

771- 
109 
124 

23lj 

99 

84 
108 

841; 

77 

31 

373j 

un- 
ion; 

2134 

75 

437s 
104 
193 
4 
334 

44I4 
1047e 

3888 

ion 

80 


3H2 
*87 

9l4 
*64 

♦  114 
J10912 

23 
*7212 
♦110 
♦79 

*5 
♦17 

44 
114 
*78 

8738 
122l8 

473., 

60 

♦12  1 

•56 

♦  18 

♦65 

♦  177 
*7134 

6S12 

♦  100 


32 

88 
914 

66 
II5I4 
1091« 

23 

75 
122 

81 
7'2 

2712 

44 
114 

80 

88 
12214 

49 

6038 
125 

59 

22 

75 
180 

72 

088 
125 


*248 
11 
89 

7018 

47 
*95 

39 
*92 

in8 

76 

64 

*117 

07"8 
*106 
+280 
*7 
38 
27l2 
15 
39% 
51l2 
113 
6I2 
38 
88 
8312 
107 
*250 
*98 
62 
125 
*122 
1 38 
97-14 
*3S 
1001" 
4534 
*31 
* 
14912 
*12<" 
*3034 
4434 
H0712 

413.S 

*13 

30c. 
143 

171s 
§7734 
*55 

313., 
*30 

69 
152 

"94l"-> 
*122i2 

*6 

20 

I3I4 

52'8 
*47 

851" 
IO3I4 
*87 
*76 
109 
*122 
*2H" 
*89 

82>s 
510712 

81 

77l2 
*30 

3714 
llR, 
+100 

22 
*73 

431" 
*102 
192 

*3 

*278 

43 
+  101 

38 
1011" 

781" 


11 

391- 

788s 

47 
103 

403, 

95 

H'4 

70 

651., 
1175s 

681- 
IO6I4 
295 
71- 

8884 

2734 

15 

40U 

531.) 
113 
61" 

38 

8S1fi 

86I4 
107 
300 
102 

631' 
126'" 
124 
1:1x1, 

973| 

39 
1001" 

473f 

32 

60 
149'- 

15 

33 

46 
10.S1- 

42 

1434 

30c 
1441" 

17is 

7734 

62 

3134 

50 

69 
152 

¥534 
123 
61- 

20 

1314 

52'8 

48 

85'" 
1031; 

90'.| 

78 
109 
12:31- 

24 

99 

83l4 
1071- 

81 

771- 

31 

37I4 
112 

ion- 

22I4 

75 

44 

104 

192 

4 

334 

431  " 
1047s 

38'4 
10H" 

781; 


1'uesdau 
April  19. 


*248 
*10l2 

39 

7578 
*4014 
*9<J12 

39 
*92 

11 

757s 

041" 
117 
*67 
106 
1-270 

*634 

37 

27 
*14'2 

38 

511. 

ni2 

6'2 
38 

*88 

833S 
107 
1=250 
*98 

6214 
124 
H22 
13734 

97 

3818 
*9978 

4!>14 
*30 
* 

H4912 
*1212 
*3034 

441" 
108 

4OI4 

13l8 


113, 
39'8 

778e 

47 
103 

393j 

95'- 

ll'g 

7578 

65 
117 

681- 
106 
290 
71; 

38 

271- 

151; 

381- 

523j 
114 
61? 

38 

89 

8434 
107 
300 
100 

63 
125 
124 
13N14 

971; 

3S1« 
10034 

47 

3134 

60 
153 

14 

33 

451- 
108 

413„ 

131« 


Wednesday 
April  20. 


32 

♦86 

9 

64 

114 

U09l2 

*21 

75l8 
*116 
7934 
*512 
♦  17 

43'2 
114 


12178 

4814 

58->8 

♦  123 

59 

*18 

*65 

178 
72 
077>8 
•118 


32i4 

88 
9 

641- 
114 
1091; 

24 

75'8 
122 

80 
7 

271 2 

44 
114 

80 

88ls 
I22I4 

49l2 

60'4 
125 

59 

22 

75 
178 

72 

6  73 1 
125 


1421" 

17 
*77 

56 

30--8 
*30 

65 
15H" 
§45 

9414 
*12212 
0 

20 
*13 

52 

47 
§84l4 
103 
*87 
*76 
109 
*122 
*22 
*88 

828g 
J=10712 

7i»34 
*75 
*29 
*3fll" 
llUg 
*9912 
*21 

721" 
*43I" 
*102 
191 

*3 

*278 
*42l4 

*ion2 

3712 
*99 
77 


1431- 

17 

7S3S 

56 

31 

50 

65 
15H2 

45 

941; 
123 
0 

20 

14 

52 

471- 

84l4 
IO3I4 

90'4 

78 
109- 

23l£ 

95 

821, 
109 

80!; 

771; 

31 

40 
1111" 
10H" 

22 

73 

44 
104 
1911" 
4 
334 

44' 1 
1047s 

371; 
101 

771" 


31 

*86 

*8 
*62l2 
1131" 
§1091" 
*22 
§75 
115 

7834 

*512 
*17 

44 

*11312 

*79 

85'4 
12078 

48 

58'2 
*123 

59 

*18 

*65 

*172 

71^s 

66 
M10 


3134 

88 

10 

641; 
113'; 
1091" 

23 

75 
11534 

7834 
7 

271; 

44 
IHI4 

80 

8634 
12H" 

48l2 

59I4 
125 

59 

22 

75 
180 

72 

66 
125 


*24S 
*10'2 
3712 
74U 
•48 
*98 

3814 
*92 
1078 
75'8 
03  lg 
M14 
003, 
100 
*275 
7 
35'g 
27 
1412 
*37 
50'g 
*112l2 
6lg 
38 
88l8 
8178 
HOOI4 
*250 
*96 
6212 
12358 
*122 
137 
*90 
3712 
9934 
4518 
30 

'fi 

*1~48~ 
121" 
*3034 
43 
*107 
3978 
*13 


111; 

37l2 

767s 

47 
103 

391; 

9512 

11 

757s 

041., 
1 1  7>,s 

OSI4 
100 
290 
7 

36 

271- 

141; 

381; 

5138 
114 
6'8 

38 

88l8 

841; 
107 
300 
100 

627g 
12434 
1231; 
13734 

98 

38 
100 

40l2 

31 

60 
153 

1212 

33 

45U 
1081" 

4114 

1434 


142      143 

1634     17 

*77        78 

55        55 

30>4     3O84 

*30        45 

*65        75 

150      151 


94 
122<2 

*534 

1912 
*13 
*52 

461" 
*S2 

ion2 

*87 
*70 
109 
512212 

22 
*S7 

S2 
1=10712 

79l2 
*7(jl" 

2934 

3034 
11012 
*991" 

20'S 
*71 

43 
*102 
190-'g 

*3 

*278 

42 
*102!2 

37 
*99 

70 
*118 
*30'2 
*86 

*8 
*6212 
*11212 
§1091" 
*211" 
*73 
114 
*77'2 

7 
*17 
*43 
113 

79 

83->8 
12012 

46l4 

58 

♦  123 

*58 

18 
*65 
175 
*71 

6518 
*118 


943. 

1221' 

6l2 

1934 

14 

53 

47 

85 
103 

9OI4 

78 
109 
122'; 

22 

97 

82I4 
109 

791 

771 

2934 

37 
111 

ion- 

2OI4 

743., 

43 

104 

19058 

4 

33 

42'4 
1047(j 

37 
102 

77 
121 

32 

>xx 

10 

65 
115 
109'2 

23 

76 
IHI4 

79'2 
7 

27' 

44 
113 

79 

863 
121 

48 

59 
126 

60 

18 

75 
175 

73 

66l8 
124 


Thursday 

April  21. 


*248 
*lt)U 
*371" 

741" 
§40'., 
*96 
*3314 
*92 

10'2 

75 

0234 
117 

67 

106 

*27S 

*;;, 
*35'2 

27 

14 
*37 

50"s 
+  112 

*G 

37l2 
*88 

8134 
10012 
*250 
*93 

6I84 
*1237g 
+  12H-. 
1301, 
*97 
*37 
100 

4478 

§30 

*-. 

*14S" 

*12 

*3034 

433g 
*107 

40 
*13 


113j 

41 

7534 

lO'.i 
103 

3912 

95 

I05g 

75 

033, 
117 

67 

105 

290 

7 

36 

27 

14 

39 

51 
114 
61; 

38 

881" 

83 

ior,i- 

300 
100 

013; 
12434 
123 
137 

98 

3784 
100 

453g 

30 

5934 
152 

15 

33 

44I4 
1081" 

40U 

143j 


Friday 

A/in'.  22 


142  143 
*16>8  171" 
*77  78 
55  55 
30"'8  30\v 
*30  45 
*60  70 
149U  150 


941" 
H2H" 

*534 

193g 
♦  13 
*52 

4512 
♦83 

*ion2 

*88 

7734 

*10S 
+  122 

22 
*82 

81 
+1071" 

78 

741" 
*29 
+301" 
IKH4 
*991" 

20" 
*71 

417g 
1023g 
H90I" 

*3 

*27g 
*3918 
1021" 

3612 
*99 

7514 

"30'"2 
*86 
8 
§62 
*112 
510912 
§23 
*73 
11312 
*77 

*6 
*17 

42'" 
113 
*7612 

8312 
121'2 

4512 

58 
§122 
*58 
*18 
*64 
175 

7HS 

6414 
*118 


95 

1221- 
61" 

1938 

14 

54 

451 " 

85 
IO2I4 

90'i 

7734 
109 

"2"2"l8 

95 

8134 
109 

7934 

741" 

31 

39 

UO's 
1011- 

2014 

73 

4175 
1028g 
192 
4 
3   : 

43 
1021 

301- 
101 

753, 

30! ; 

88 
8ig 

62 
US 
1091" 

23 

76 
1131" 

79 
7 

27'; 

43 
113 

79 

8434 
121'" 

467g 

58l2 
122 

60 

22 

71 
175 

711 

60 
125 


+248 
1012 

37  " 
7338 
+  10 

♦97 

*:is 
*92 

1038 

74 

621  •» 
+  115  " 

66 
+  102 
+  270 

*634 

35 

26'" 

131.1 

3612 

50 

+1121" 

0 

38 
*87 

8n8 
10534 

K250 

*9,  •> 

60U 
123 
122 
1361, 

97 
*37 

997g 

441 1 
§28 
* 
i447s 
*12 
*3034 

42'" 
+  107 

3834 

12 


101; 
37 
7434 
48 
103 
383,, 
951; 
in 

V  1 

ll  I 
U75, 

66^.1 
10V 
290 

7 

2034 

131" 

36 

50ig 

113i2 

0 

38 

88 

823S 
LOS  , 
300 
100 

61 
12.; 

122 
13612 

97 

371" 

9978 

45 

28 

5934 
145 

15 

33 

45 
1081- 

39l2 

13 


140      142 
1612     161; 


*77 
*53 
30 
*30 
*6S 


78 
60 
30>4 
44 

7,", 


149      1491; 


9414 
12212 

53.1 
18l2 

*13 
52 

*45 

•:  VI 

102 

*88 

*76 
+  10812 
+122 
22 

*82 
81 
H07U 
77 
7412 
2S1., 
3612 

10934 

*99t2 

191f 
§73 

-1 1  h 
+101 

1901" 
*3 
*27g 
40 

+  100'4 

36 

*9J 

74 
+  11S 
*30 
♦85 

*8 
+02 

rll0i2 

+  108 

21 
♦72 
114 
*75 

*6 
§17 

4212 
H218 
*7012 

82i2 

1 208g 

4584 

57i2 
123 

58 
♦18 
♦64 
17012 

7012 

03 
*11 


941, 

1221- 

534 

19 

1  1 

52 

46 

S5 
102 

901., 

77'- 
109 

"22" 

95 

8H; 
109 

77 

743j 

2814 

1011' 
197j 
73 
413g 

102 

191)1" 
4 
334 

40 
10478 

36 
101 

7514 
I2II4 

31 

88 
9 

64 
111 
1091; 

21 

76 
114 

77 
7 

17 

4212 
113 

80 

8378 
12078 

461; 

58 
123 

58 

22 

71 
1761" 

71 '4 

63l: 
130 


the 
Week 

Shares, 


360 

70!) 

L93.300 

450 


5,400 

100 

3,300 

2,0  M) 

5,510 

400 

2,900 

300 

"165 

2,90) 

2,200 

1,120 

1,105 

2,900 

102 

788 

1,120 

300 

129,720 

1.350 


2,7011 

4,10  1 

100 

5,509 

1,150 

800 

900 

17.125 

2.120 


400 
100 


52,830 
400 

5,300 
755 
300 

8,100 

2,000 

10 

300 

2.409 
200 
30J 

1,700 
20 

3,700 
200 
000 
800 
100 
50 

2,109 
155 

3,400 


20  1 
800 

14 
90J 


4.300 

50 

1,185 

1,1(1) 

300 

41 
1 ,850 

'{f.  150 

1,450 
100 

0 


1,050 

20  1 
2,805 


1,030 


800 

290 

71(1 

193 

430 

12 

80  1 

300 

100 

80 

1,73(1 

1,010 

316 

979,100 

6,003 

24,99 

12,150 

120 

300 

110 


400 
1,089 

5.500 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


Range  Sine/  Januarh  1 
On  basis  ol  100-sHare  to'i 


industri;-.l&  Mlscillancou: 

\  dams    Express 

/xilis-Chalmeri 

Do  prei 

AmaiRamated    Copper 

Amer  Agricultural  Chem. 

Uo    pret 

American  Beet  Sugar 

Do    pre! 

American  Cat) 

Do    pre! 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  li 
Amer  Smelt. n»&  Refining 

Do    pref 

American  s:)uil 

Do    pref 

Amer  Steel  Kound  (new). 
American  Suirar  Kenning 

Do    pref 

American  Teiepli  &  Teleg 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    pref 

'MnacondaUopper  Par$25 

Betulehem  Steel 
Do  pref 

Brooklyn   Union  Gas 

Brunswick  Term  &  Hy  Set. 

Butterick  Co 

/  lentral    Leatner 

\J     Do   pref 

Colorado   Fuei   <se  iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  TunucPor  $2 
Consolidated  Gas  (N  Y) . 
Corn  Products  KeOning.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mininsr  &  SineltV 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  f._ 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (SI  L)  coin.. 
Mackay    Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel's:  &  Stamp'g 

Do    pref 

National  Eead 

Do    pref 

Sew  York  Air  Brake 

North  American  Co    new 

Pacific  Mail 
acilic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (  ittsb'b) 
Pittsburgh  Coal    Co 

Do    pret 

Pressed  Stee    Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  stee!  Spring.. 
Do  pref 

Republic  Iron  &  Steel.. 
Do    pref 

Sloss-Sheffie'd  Steel  <&  Ir 
Do  pref 
<(TennesseeCopper  l'ar&2b 
Texas  Pacific  Land  Trust 

Union  Basr  &  Paper. 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  1  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Reflnln; 

Do    pref 

United  States  Rubber.. 

Do  1st  pret 

Do  2d    pret 

United  States  Steel 

Do    pref 

dUtah  Copper. ..Far  $10 
Vlrglnla-Caro'lna  Chem.. 

Do    pref 
Virginia  Iron  Coal  &  Coke 
Vulcan  Detinnlug 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg 
Westingh'seEt&Mtg  assen 
Do  1st  nret 


5-50  Jan  •' 
yi4  Men  24 
30  Feb  .; 
7OI4  Feb  » 
4oi"  Feb  6 
991,  Apr  i 
3178  Feb  8 
8978  Jan  2S 
10  Feb  ., 
72  Feb  . 
56i8  Feb  8 
115     Feb 


57 

101 
270 

6 
32 
20 


Feb  i 
Feb  1 
Apr  13 
Feb  . 
Feb 
Feb 
l.j's  Feb  i 
3412  Feb  8 
45  »s  Feb    f 

110     Feb    J 

5"'8Jan  20 

33     Jan  2i: 

86-3.1  Feb    8 

75)4  Feb    8 

1041"  F'eb    7 

277  Apr  4 
9512Jau  13 
541  "Feb    4 

1181,,  Feb    ? 

119'2  Feb  10 

134  Apr  2 
91  Feb  ;■ 
31  Feb  8 
DJ     Jan  25 

$4378  April 
26i2  Feb  .> 
53     Feb    > 

143  I'eb  8 
121"  Feb  10 
3034  Feb  s 
351"  Feb    o 

105i4  Feb  7 
s2i,  Feb  / 
12  "  Apr  22 
26c.  Feb    1 

139  Feb  7 
161"  Mch3(; 
773g  Apr  i, 
55     Apr  20 

27  Feb 
40     Men  22 
53     Apr    5 

147i2Feb    7 

40     Apr    1 

sH'-ih  Feb    8 

120     Feb  17 

53,  Mcb.  10 

I8I4  Feb 

12l8  Mch.28 

4812  Mch2S 

42     Mch2,s 

82l2  Feb    7 

'.7     Feb    " 

Jan  1 

Feb  10 

Feb    4 

Feb  2: 

20I4  Feb    ! 

90>2  Feb    ; 

74     Feb    I 

107     Jan  20 

72     Feb    8 

7378  Apr   9 

28  Feb    3 
33     Jan  20 

105'2  Fei»     3 
97     Feb 
l834  Feb 
(Jin  o  Feb    8 
35'4  Feb 
1001"  Feb 
I88I4  Jan  IS 
25g  Jan 
3l8  Apr 
35     Feb 
KU     Feb 
33'4  Feb 
987g  Feb 
7F;  Feb 
Jan   19 
Apr 
Feb    S 
Apr 
.Apr 
jUO'2  Apr 
los'.s  Apr   8 
2()34  Apr    1 

71  Apr 
112    Jan 

72  Feb 
5i8  Mch30 

21     Mch   1 


85 
76 
101 
121 


115 

$30 

S3 

8 
001; 


Feb 
Feb 
Feb 
Feb 
116' 2  Feb 
$4234  Feb 
47     Feb   3 
Feb  1) 
Apr  22 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 


35 

108 

76 

75 


121 
58 
15 
00 

152 
69 
62 

120 


BANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


270    Jan    i 

15  Jan  ' 
543,  Jan  i 
9034,lan  3 
49    Jan  lo 

103  Jan  lo 
47i4  Jan  In 
1  5     Mch  10 

137gJan  . 

8ii2Jan  ~ 

(27gjan  o 
120    Mch 
6934  Mch 

106  Apr  19 
320    Jan  1 

8i8Jan 
477gJan  " 
2914  Men  8 
I734jan  - 
4678  Jan  1 
02i2Jan  o 
115    Jan    7 

8  Feb  »t 
48  Mch  21 
9078  Jan    3 

104  Jan  a 
U284  Jan  3 
:77     Apr   4 

98     Mch  c 

00    Ja  .  lu 

12878  Feb  IS 

124  Feb  28 
14338  Feb  2 

993,  Mcll  1 

39'2Mcnl8 
104     Mch 
$34    Jan 

34    Jan 

65    Jau 
164i2  Jan 

18ig  Jan 

33    Jan 

483,  Jan 
10Jl4  Mch   8 

60    Jan 

92i2Jan 

36c.  Jan 
16038  Jan 

23i4  Jan 

8638  Jan 

02i2  Feb 

3034  Jan  It. 

60     Mch   * 

88  Jan  3 
16078  Jan 
1121"  Jan  6 
12578  Jan  10 
129  Jan  4 
7i2Jan    6 

243sja,n    ^ 

16  Jan  3 
6H2Jan  3 
54s8  Jan  7 
9034jan  17 

1101"  Jan  10 
91'sJan  5 
7»i4  Jan  lo 

115    Jan    5 

125  Jan  17 
28i2Jan  3 
901"  Jau  18 
89"i  Jan     4 

110i2Jan  17 
95i2Jan    3 

84  Jan  - 
431.1  Jan  4 
4(ji4  Jan    4 

H038Jan  3 

l00i2Jan  8 

2734Jan  5 

85  Jan  3 
51's  Jan  3 

107i2Jan    5 

200     Jan  ll 

3^s  Apr    6 

438  Jan    0 
5n8  Jan    3 

107  Jan  17 
4578  Jan    3 

1041,  Jan  ■: 
86i"  Jan    3 

11834  Feb    I 

$40\s  Jan  3 
92  Mch  9 
13i4,Jan  10 
73     Jan  17 

122     Jan     3 

1137s  Jan  4 
32  Jan  3 
84    Jan  10 

145  Jan  10 
841.,  Jan  4 
11  Jan  14 
29i2  Jan  3 
521;  Jan 

ll"''"Jan  10 
8 1     Jan 
91     Jau     3 

1253S  Jan 

S0i>' 1  Jan 
ons  Mch-'. 

12!i>i,)an  4 
73    Jan 

J25     Jan  15 

80    Jan    0 

al95    Jan    4 

78i2  Mch   4 

8212  Jan    3 

130     Feb  24 


llanoe  lor  Precious 
Yen  (1909) 


H  iqnesi 


190     Jan 

123,  Feb 
38  Feb 
05  Feb 
331"  Jan 
951;  Jan 
2()i4  Jan 
82  Jan 
71"  Feb 
711"  Feb 
441 1  Feb 

107i2  Feb 
42i.s  Jau 
9  s  Jan 
j  21 15  Feb 
0'4  Feb 
34  Feb 
1S?8  Jan 
12  Feb 
29  Jan 
49     Feb 

109i4  Feb 

5i2  J'ly 

38     Nov 

80     Jan 

7734  Feb 

lol     Jau 

22,  Mch 
95  Mch 
34?s  Feb 

1 1538  Nov 

118     Nov 

125  Feb 
901"  Feb 
26  Feb 
9384  Jan 

$3734  Feb 
I884  Mch 
47     Feb 

118  Jan 
177g  Dec 
23?8  Jan 
25l2  Mel 
9934  Apr 
29  Feb 
213S  Feo 
21c  Apr 

llli"  Feb 
16i2  F'eb 
7314  Feb 
45  Jan 
321"  Feb 
55  "  Mch 
80     Feb 

150)8  Feb 
91  Men 
02     J  an 

10914  Jau 
ESgJ'ly 
I884  J'ly 
91"  Mch 
4/34  Mch 
33(j  Feb 
82t2  Jan 

104  '  J'ne 
70  Jan 
69i2  Jan 
96i"  Jan 

1181"  Jan 
12BS  Feb 
82  Jan 
71U  Feb 

10234  Apr 
80  Feb 
72  .lan 
29i8  Feb 
4514  Nov 

101'"  Jan 

991 "  Dec 

10  "  Apr 

40     Feb 

301"  F'eb 

90  "  F"eb 

169     Jan 

15s  >an 

3    Men 

32i"  Mch 

97?8  Feb 

16=s  Feb 

07's  Feb 

08     Feb 

1073g  Feb 

$331-,  Oct 

801"  Feb 

91.1  Feb 

66    Jan 

115     Oct 

rl09  Sep 
243c  Feb 


Mch 

82     Feb 

64     Feb 

10     Mch 

24     Feb 

27     Feb 

98     Jan 

671"  Feb 

41U  Feb 

107     Feb 

S39ig  Feb 

in  \  Feb 

114     Jau 


Feb 
Feb 


45  Jan 

300  Jan 

0  1  Feb 

74  Feb 

11"  Mch 


250  NOV 
167g  AU3" 
571o  NOV 
96^  Nov 
50     Aug 

103      Aug 

491"  An-; 

98  "  Oct 
IS'.s  Nov 

86     J'ne 

761"  Nov 

1243J  Aug 

79l4  Nov 

IO7I4  .Nw 

iVO      Dec 

10     Pep 

51.'s  Aug 

42t4  Apr 

20     J'ne 

4734  J'ne 

69i4  Aug 

122     Aug 

lli2  J'ne 

59     Sep 

923g  Aug 

1051"  Nov 

11634  Aug 

,285     Nov 

105     May 

6638  Nov 

1363s  Sep 

131     Apr 

145's  Sep 

1U4     May 

40l2  Aug 

10734  J'ne 

S543K  Dec 

30i4'Sep 

091"  Sep 

1041"  Dec 

19'2  Dec 

67     Nov 

5i34  Oct 

ill     Sep 

53     Dec 

yii2  Dec 

37c  Oct 

165U  Jan 

26'2  J'ne 

93t2  J'ne 

63  Dec 
411"  Jau 
95i2  May 
94     Axis 

17234  Aug 

llOH  Dec 

11S34  Dec 

128     Dec 

9     Oct 

27&8  Jan  , 

1914  Jan 

6934  Aug 

54i2  Nov 

91     Sep 

1133g  Dec 

951"  Nov 

775g  Dec 

120     Sep 

130  Sep 
30i4  Dec 
991 2  Sep 

94  Aug 
11334  Aug 
9714  Nov 
87i2  J'ne 
4Si2  Nov 

64  Oct 
120  Aug 
J  03     Dec 

298g  Nov 
87l2  Dec 
56      Aug 

1U34  Aug 

200      Aug 

9is  J'ly 

10    May 

541-  Aug 

109  "  Aug 
491"  Sep 

noi4  J'ly 

94Sg  Oct 
120  Sep 
$49     Jan 

937g  J  ly 

153S  J'U) 

81U  J'na 

1251"  Dec 

114     Dec 

J'ne 

Aug 

Dec 

Sep 

171"  J  ne 

3912  Aug 

57:is  Aug 

123!"  Aug 

891"  Aug 

047s  Oct 

131  Oct 
f>07'4  NOV 

56's  Dec 
128  Dec 
757)j  Sep 
37I4  Nov 
91S4  Nov 
170  Dec 
8514  Nov 
90      Aug 

145    Sen 


351 

871 
51 11 

87 


Banks 

Brooklyn 
Broadway  \ 
Brooklyn  \. 
Coney  Isl'dT 

First 1 

HlllsidcH... 
Homestead! 
Manufac'rs' 
Mechanics '1 
Montauk  .. 
Nassau 


Bid 

Ask 

375 

145 

160 

155 

295 



125 

115 

415 

2  1(1 

255 

1  50 

245 

270 

Banks 

Brooklyn 
.Vat  City... 
North  Side  1! 

People's 

Prosp'ctPk1 
Terminal  1( 

I  rust  Cos 

N   Y  Villi 

A  tor 

Bankers'   Tr 
B'way  Tr.. 


Bid 

Ask, 

295 

305 

1 

150 

1S() 

( 

158 

( 

150 

iao 

1 



100 

( 

3  7", 

385 

b'JO 

710 

147 

1.  2 

lrust  Co's 

Bid 

Ask 

N  Y  VUy 

Carnegie    .. 

fl48 

Central    Tr. 

1020 

1040 

Columbia  .. 

105 

Commercial 

1  121' 

Com  wealth 

1  50 

Empire 

10  1 

310 

Kqult'ble  Ti 

ill  1 

BOO 

I'h  111  LoA'l 

1800 

1330 

Fidelity  ... 

"o  1 

211) 

Fulton 

290 



lrust  Co's 

(Juar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'ki 

Law  T I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 

Metropol't'ii 

\l  ut  u.'il 

Mut    A"  11c 
NY  LlfO&Tl 


Bid 

Ask 

t864 

175 

185 

175 

185 

t34()l; 

285 

280 

145 

165 

393 

110 

740 

VI5 

13  1 

l:i  ) 

140 

L00 

1120 

Trust  Co's 
N   Y  Trust. 

■Savoy 

Standard  Ti 
l'ltleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
us  Mt?&  Ti 
Unit  States. 
Van  Nortten 
iVashington 
licstet 
Windsor    .. 


Bid 

Ask 

645 

655 

9  1 

id" 

400 

410 

525 

540 

S  1  , 

360 

1  1359 

|  1881 

486 

1225 

230 

2  10 

U  1 

t;  ' 

1 

126 

135 

lrust  Co's 

Bid 

Brooklyn 

Hrooklvn  Ti 

Citizens' 

1  ,  , 

Flat  bush  .. 

20,1 

Franklin 

220 

Hamilton  .. 

27" 

in. 

Co  . . 

.11  1 

-    1  &  n 

305 

Nassau 

People's    .. 

(jueen 

115 

Wllliam-b'c 



445 
145 

216 
230 


317 
185 


125 
90 


*  Bid  and  asked  prices;  no  sales  on  this  day.  6  Less  than  100  shares    &  Ex-rights.    >  New  stock    c  iSc-div    aul  rlgjits.    /  \,>w  ,|uoted  do'iars  per  share 
1Sale  at  Stock  Fxchange  or  at  auction  this  week       s  Kx-  stock    ivideml      11  Banks  marked  with  a  paragraph   (li'   are  State  banks 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1909,  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest"  —ex 3 spt  tar  income  and  defaulted  bants. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Wbkk  Ending  Apiul  22 


I  .    8a     t  ■<>  V Tl  tllllCIII 

O  B  2s  consol  registered. (Z1930 

U  S  2s  consol  coupou dl930 

D  8  3s  registered /<:1918 

U  B  3e  ooupon &1918 

U  S  3s  oou  small  bonds.. kVJIS 

D  8  4s  registered 1925 

U  8  4sooapon 1925 


I* 


<4-J 
<j,-F 

y-F 
y-F 

F 
F 


USPanCan  10-30  yr  2s.fcl930  QN 

Foreign   (iuvcniinnii 
Argentine — Internal  5s  of  1909  M-S 
Imperial  Japanese  Uovernuit 

Sterling  loan  4%s 1925  FA 

2d  series  4*23 1925  J- J 

Sterling  loan  4s 1931  J-J 

Repubol  Cuba  5s  exten  debt..  M-s 
San  Paulo  (Brazil)  trust  5s  1919  J-J 
U   S  ot   Mexico  s  t  g  5s  ol  1899  0-J 

Gold  4s  of  1904 1954  J  -D 

\T 
Stale  nml  City  Securities 

N  Y  City—  4%s  rects I960 

4%  Corporate  Stock 1050 

4%  Coruorate  stock 1958 

New  4  %s 1957 

New  4%s l'.'17| 

4%%  Corporate  Stock  ..1957 

4  %*%  assessmt  bonds 1917 

4%  Corporate  StocK 1957 

N  Y  State— Highway  4s..  1958 

80  Carolina  4  "as  20-40 1933 

Tenn  new  settlement  3s..  1913 

Virginia  tund  ueDt  2-3s...l99i 

6e  deterred  Brown  Bros  otts 

Kiiilroiicl 

A  lauama  Cent     See  So  By 
iJLia  ba  Midi  see  At  Coast  .Line 
Albany  &  Susa    dee  Del  <fc  Had 
ABegheny  Valley  bee  Penu  KB 
Alleg  <fc  West     bee  Bun  B  &  F 

Ann  Arbor  1st  g  4s /il996 

At«li  1  &  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4S fi.1995 

Registered A1995 

Stamped A.1995 

Conv  4s  issue  ol  1909. ..1955 

Conv  w  4s 1956 

Conv  4s  ( wlien  iss)  Ti . . . .  1 9  60 

10-year  conv  g  5s 1917 

Debentures  4s  Series  J.  1912 

Series  K 1913 

Bast  Okla  Div  1st  g  4s.. 1928 

Knurl  Bine  1st  4s  g 1958 

8  Fe  Pres  <fc  Bli  1st  g  68.1942 
Atl  Knox  &  N  See  B  &  N 
Atlantic  Coast  1st  e  4S.A1952 
Ala  Mid  1st  gu  gold  5s  ..1928 
Bruns  &  W  1st  gu  g  4s  ..1938 
Charles  &  Sav  1st  g  7s.. 1930 

h&  N  coll  g  4s 01952 

8av  F  &  W  1st  gold  6s.. 1934 

1st  gold  5s 1934 

SilSpOca&G  gug4s  ..1918 
Atlantic  &  Danv  bee  South  Hy 
Austin  &  N  W    See  Sou  Pacitio 

Bait  &  Ohio  prior  lg  3  Has.  1925 
Registered ..../i.1925 

Gold  4s A1948 

Begistered A1948 

Pitts  June  1st  gold  6s...  1922 
P  J  on  &  M  Div  1st  g  3  '-.81925 
PLE&WVa  Sys  rei  4sl941 
Southw  Div  1st  g3%s... 1926 

Registered A1925 

Oen  Ohio  B  1st  cg4%s..  1930 
CI  Lor  &  W  con  1st  g  6s  1933 
Motion  iUv  1st  gu  g  68. .1919 
Ohio  River  BR  1st  g  5s. 1936 

General  gold  5s 1937 

Pitts  Ciev  &  Tol  1st  g  Os  1922 
Pitts  <fc  West  1st  g  4s.. .1917 
8tat  Isl  By  1st  gug4%s  1943 
Beech  creek  see  N  1'  c  <fc  H 
Belie v  &  Car  See  Illinois  Cent 
Bklyn  &  Montauk  See  Long  I 
Bruns  &  West  See  Atl  Coast  L 
Buffalo  N  Y  &  Erie  See  Erie 
Buffalo  R  <fc  P  gen  g  5s.„1937 

Consol  4%s 1957 

AK&  West  1st  g  4s  gu.. i998 

CI  <&  Mah  1st  gu  g  5s 1943 

Roch&  Pitts  1st  g  0S...1921 

Consol  1st  g  6s 1922 

Bon  «*  Susq  1st  ret  g  4s.dl961 
Bur  C  R  &  N    See  C  K  I  &  P 

Can  So  1st  est  63 1913 
2d  6s 1913 

Begistered 1913 

Carb  <&  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  B 
Carthage  <fc  Ad    See  N  i'  C  &  H 
CedRlaF<fcN    SeeBOR&N 
Cen  Branch  lty    See  Mo  Pac 
Cent  ol  Ga  BR  1st  g  6e..plU45 

Consol  gold  5s 1945 

Registered 1945J 

1st  pre!  income  g  6e....pl945 

Stamped 

2uprei  income  g  6s pl945 

2d  piet  income  g  5s  stamped 
3d  pret  income  g  6s....pl946 
3d  pref  income  g  5s  stamped. 


M.N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 


Q.J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-g 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-0 
A-0 
J-J 


J.J 

Q-J 
A-0 
y-J 
J-J 
M-N 
M-N 
J-J 

y-J 

M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 
M-S 
M-S 


F-A 
M-N 
M-N 
Oct 


Oct 
Oct' 


Price 
J-'riday 
April  22 


Week's  TS^i  Range 
Range  or  \%%\  Since 
Last  Sale    '(S^b  I  January  2 


Bid 


Ask-   Low       Jiigh'  JVo  Low    High 


10034  101%  101%  Mar'lOl. 

ICO3* 100 %  Feb'101.. 

102  Hi  103  Hi  102^  Mar'10  .. 


102  Hi  103  -, 


114  Hi  1 15  ^ 
114;,4  116% 
100% 101 


%   90     Sale 

1   95  Hi  Sale 
t   05%    95% 
t    92*4  Sale 

♦  101  Hi  Sale 

*  97       97*4 
t   99     Sale 

96% 

hese  a  re  pr 


101% 
99  % 

99% 

1U8H2 
103S. 
108'a 
103H. 


Sale 
Sal.- 

99^, 
Sale 
103  Hi 
108J4 
Sale 

99  Hi 


103  Hi 
95 


90  H 


60 


77       79 
9a  l4  dale 

99 

91 


90       90H2 
lllL4lia 
1 1 1 L4  Sale 
102'f,  sale 
112     Sale 


905s... 

93Hi 

112% 


945b  Sale 
107  H3 

94      

13234 

92      Sale 

122      

109      112  H2 

97       98 


9034  Sale 


99  ^  Sale 


lllHi. 

87 


90  Hi 


89 

90s, 

90a, 

90 

98  Hi  103 
108      112 

100  Hi 

100      114 
106      110 

111      

98      


115  Hi 

108 

109H2 

99 

111 

11038118 

115^ 

117 

71 

105 

101  Hi  Si 

101  H. 

103     Mar'10 
102 Hi  Mar'10 
114  Hi  Mar'l 
114a4  Mar'10 
101     Mar'09 


963. 
95'. 
92'. 
102 
97 
99  H. 
90<4 


90 

95  Hi 

96*4 

92*4 
lOlHi 

97 

99 

96Hs 
ices  on  the  0 

101H.  101^4 
99%  99»8 
99  H.  99  S 
108  Hi  108  Hi 
103  Hi  Apr'lo 
108»s  ioa's 
103  Hi     103  Hi 

99  <8  99 
H336J'ne'09 
102*4  Jan '09 
94a4  Mar'10 
90 v8  Jan  '10 
49  Hi       49  Hi 


78  Apr '10 
98  \i       99 

100  Mar'10 
914  91% 
92  Jan '10 
903,,       91  Hi 

U3Hi  H3H, 
114% 

103  Hi 

lUHi 


943s    dii\ 

93'8    95 '8 

8SH1    95 

101  Hi  104 

1j1|963b    97 14 

10  i   97 s8    !>a»4 

27  I   91  >4    97  4 

asis  ol  $5  to  £. 


111>4 

102 '8 

112 
987B  Jan'io 
98H.*'eb'10 
97  Apr'lO 
92  ii'i\ 

109H=Apr'lo 

94  Ha        9434 

109     Sep '09 

yO1*  J'ne'09 


92  92'6 

127  J'ne'09 
112     Mar'10 

97  Hi  Mar'10 


90%  9034 
91i4  Oct  '09 
98%  99  Hi 
9934  Feb'10 
120  Oct  '01 
89%  Mar  10 

90 14     yo»4 

90%  90S, 
89  Hi  Apr'lO 
103  J'ne'09 
11234  Mar'10 
105%i'eb'07 
112  Dec'Oi* 
112  JMov'09 
ll9Hi  .M.ar'04 
98HiSep'09 
100     Nov'04 


114*4  Feb'10 
109%  Jan '10 

99%Jau'io 
103  J'ly'08 
117  Apr'lO 
120%Aug'09 

72     Mar'10 


100*4   101*4 
.     100*4   100*4 

.10134  102% 
J  101  a,  103 
.102%  102Hi 
.'  114Hi  115*4 
1143,  II534 


26 


95»4    97 


158 

139 

25 

24 

"\i 

12 

3 


10 


106 


10 

1 

108 

248 

14 


10 


85 


J01      101% 

99      100% 

98%  100  Hi 

107a4  109% 

103*4  103  Hi 

108      110 

102*2  104 

99      100  H. 


9434  9434 
90%  90% 
43        6b' 


77       83% 
98%  101 
9934  100 

91  96 

92  92 
9034    9434 

U3Hill7 

110%  122% 

102%  104% 

112      122% 

98%    98% 

98%     9sii 

97        97*4 

92        94a4 

109%  109% 

933,     96% 


91%    95% 


112      112 
97%    97% 


90%    92% 


97  %  100  % 

98  99  % 


89%  89% 

90%  93 

90%  91 

89%  90% 

ri2%ii3% 


113%  114*4 

109%  109% 

99%    99% 


1 110%  117 
1*7*2"  "72" 


105%  Apr'10...J  104%  105% 
101%  iOl%i  H101%10134 
10O3«May'O7 


113%  114     116%Feb'09 

100%  107%  Apr'lO 

108     !113     Apr'OO. 

Apr'lO. 

85    I 
80%' 

Apr'lO. 

Apr'lO  , 


i'107%109 


86%    87 

85 

85%    87 

86 

80  %  Sale 

80 

7y       80 

79 

75       80 

78 

*78       82 

80 

80%  Mar'10... 


84% 

88 

84 

88 

79 

8  434 

79 

8334 

75 

82 

80 

81 

BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  Endinq  Apkil  22 


I S  Price 
\  fc  tYUlav 
•M    April  22 


Cent  ot  Ga  RR — (Con) 
(Jhatt  Div  pur  mon  g  48.1951   J-D 
Mac  <fc  Nor  Div  let  g  68.1940  J-J 

Mid  Ga  <fc  au  Div  f>8 1947  J-J 

Mobile  Div  let  g  6s 10*0  J-J 

L'eu  RR<fc  BotUacolg  68  1937  M-N 
Oentot  .N  J  gen'lgold  68.1987  J-J 

Registered A1987  Q-J 

Am  Dock  &  Imp  gu  5s. .1921  J.J 
Be  &  Hud  R  gen  gag  5s  1920  J.J 
Leh  <fc  Wilks  B  Coal  6s. .1912  M-N 

Con  ext  guar  4%s ffl910  Q-M 

N  Y  &  Bong  Br  gen  g  4s  1941  M-S 
Cent  Pacinc     See  So  Pacilic  Co 
CentVermont  1st  gu  94s.el920  Q-F 
Chas  <fc  sav   bee  Atl  Coast  Bine 

Chesdc  Ohio  gold  be al911  A-0 

U en  funding  &  impt5s.l929  J.J 
1st  consol  g  5s 1939  M-N 

Registered 1939  M-N 

General  gold  4%s 1992  M-S 

Registered 1992  M-S 

Convertible  4 %s(wh is).  1930  F-A 

1S1M  fc-anuy  1st  4s 1941  J-D 

Coal  ltiv  Ky  1st  ;u4s  ..1946  J-D 

Craig  Valley  lstg5e ly40  J.J 

Potts  Creek  Br  1st  4s.. 1940  J-J 
R<fc  A  Biv  lstcong4e..l989  J-J 

2d  console  4s 1989  J-J 

Warm  Spr  Vai  1st  g6e.. 1941  M-S 

Greenbrier  By  letgug  48  '40  M-N 

ChlCifc  Alt  RR  ret  g  38.. .1949  A-O 

Railway  let  lien  3%e...  1950  J-J 

Registered 1950  J-J 

Chic  Burl  <&  y—ueuv  Li  4e  1922  F-A 
DLuiois  Div3%s 1949  J-J 

Registered 1949  J-J 

Ills  Div  4s 1949  J-J 

Iowa  Div  sinit  tund  6B..1919  A-O 

Sinkingfund4s 1919  A-O 

Nebraska  Extension  4e.iy27  M-N 

Begietered iy27  M-N 

Southwestern  Biv  4e 1921  .U-S 

Joint  bonds  See  Great  North 
Debenture  5s 1913  M-N 

General  4s 1958  M-S 

Han  &  St  J  os  consol  0S..1911  M-S 
Chic  &  E  IB  rei  dc  imp  g  4s  1955  J-J 

1st  consol  g  6s 1934  A-O 

ueneral  consol  1st  5s 1937  M-N 

Registered 1937  M-N 

Chic  cte  IndC  By  1st  58.1930  J-J 
Chicago  &  Erie     See  Erie 
Chic  In  &  Bouisv  ret  6s. ..1947  J  -  J 

Relundinggold5s 1947  J-J 

Bouisv  N  A&  Ch  1st  6s.  1910  J-J 

Chic  Ind  &  Sou  50-yr  4s. .1956  J-J 

Chic  Mil  <te  St  e  term  g  5s    1914  J-J 

General  g  4s  series  A.  .«1989  J  -J 

Registered s.1989  O-J 

General g  3 %s  series  B.el989  Jf-J 

25-yr  deben  4s 1934  J-J 

Chic&  BSuBivg5s 1921  J-J 

Chic  &  Mo  Riv  Div  5s..  .1920  J-J 

Chic&  P  WlstgSs 1921  J-J 

Dak&GtSog5s 1916  J-J 

Far  &  Sou  assu  g  6s 1924  J-J 

BaCrosee<fcB  1st  5s 1919  J-J 

Mineral  Point  Div  5s 1910  J-J 

So  Minn  Div  1st 68 1910  J-J 

Wis  &  Minn  Div  g  6s 1921  J-J 

Mil  &  No  IstM  B  6s 1910  J-D 

Istconsol  6s 1913  J-D 

Chlc&Northwcone78....1915  y-F 
Extension  4s 1886-1926  E-A 

Registered 1886-1926  E-A 

General  gold  3 %s 1987  M-N 

Registered ^1987  ^-E 

Sinking  luud  6s. ..1879-1929  A-O 

Registered 1870-1929  A-O 

Sinking  iund  6s...l87y-192y  A-O 

Begistered 1879-1929  A-O 

Debenture  6s 1921  A-0 

Begistered 1921  A-O 

Sinking  iund  deb  5s 1933  M-N 

Registered 1933  M-N 

Mil  BS&  West  1st  g 6s  1921  M-S 

Ext«fc  Imp  s tund  g  5s  1929  F-A 

Ashland  Div  1st  g  6s..  1925  M-S 

Mich  Div  1st g 6s 1924  J-J 

Incomes 1911  M-N 

Chic  Rock  Isl  &  Pac  6s.. .1917  J-J 

Registered 1917  J-J 

General  gold  4s 1988  J-J 

Begistered 1988  J-J 

Refunding  g  4s 1934  A-O 

CoU  trust  Series  H  4s  ..1910  M-N 

J  4s 1912  M-N 

M4S 1916  M-N 

N4s 1916  M-N 

O  4s 1917  M-N 

P  4s 1918  M-N 

Chic  R  I  cfe  Pac  RR  4S..2002  M-N 

Registered 2002  M  N 

Bur  C  R&  N—  1st  g  68.1934  A-O 
Registered 1934  A-O 

CRIF&NWlstgu5s.l921  A-O 

M&  St  B  letgug  7s..  1927  J-l> 
Choc  Ok  cfe  G  gen  g  5s  .01919  J  -J 

Consol  gold  5s 1952  M-N 

Keokifc  BesMlsD5s 1923  A-O 

i)hic  St  B  &  N  O    See  1U  Cent 

Jinc  St  B  &  Pitts    ih.ee  Penn  Co 

DhicStPM  <fc  O  con  6S...1930  J-D! 

Cons  6s  reduced  to  3%s.l93o'  J-D' 


105% 

105%. 

107 

i'24% 
124 


Ask. 
92 


105 
Sale 
Sale 


100 
101 
100 
100 


10034 
102 


87 


104% 

113 

113% 


Week's 
Range  or 
Last  Sale 


Low 

90% 
104% 
115 
110 
103 
12334 
124 
108% 


High 
Sep  '09 
Jne08 
Nov'05 
Jan  '10 
Jan'U 

124*2 

124 
Mar'10 


101%  Apr'lO 
100  100 


10l%i02% 

10234 

94% 

bale 

83% 

873, 

S3 

87 

106 

8J% 

90 

97% 

98% 

88 

91 

101 

91% 

74% 

72 

Sale 

99 

88 

88 

99*4 

Sale 

104% 

96% 

99% 

98-2 

99 

98% 

101%  101% 

98% 

sale 

lol% 

81 

83 

127 

110% 

110 

126 

127% 

100 

ioo'% 

94  Hi 

103 

I0334 

98% 

Sale 

86% 

90 

92 

92% 

106%  107 

108% 

I0734 

119 

105% 

100 

106% 

100% 

105% 

111% 

112 

96% 

99 

94 

87 

87% 

111 

110% 

107 

iby% 

105 

106 

107  34 

109 

113% 

110% 

114% 

109 

113 

120% 

119% 

100% 

110 

111% 

112% 

90% 

sale 

89a4 

Sale 

07a4 

95 

94% 

93% 

92% 

79% 

Sale 

86 

101 

104% 

113 

112% 

101% 

105 

y4 

89 

>-9% 
110 

90 

97% 

93 
113% 

91% 

74H2 

72 

75 

99 

87% 

9134 

99 
108% 

99 

98J4 
101% 

99 


86 

101 

104% 

113 
Jan  '1  v 

10L34 

Apr  '09 

i'4% 

Apr  10 

iSov'oy 

May '09 

Jan  '09 

Apr'lO 

t  uu'K 

Keb'05 

Mar'l  b 

Apr'lu 

72% 

Oct  '09 

Apr  ^10 

a  7  J4 

Bee 'us 

9J3, 

Oct  '09 

Apt  '10 

98->4 

Mai'09 

Mar'10 


Rang* 

Since 

January  1 


JS/o  Low    High 


...1110    110 

..  I'l03      103 

23  123%  125% 

1   123      125 
...'108      100% 


..1 101 

II  100 


101% 
100% 


5     86       87 


101  101% 
103%  105% 
113  1I434 
[112%112'v 

6ll01%  103% 

304  I    94*    "y'o"*" 
87        fc9 


101%  101% 
98  9S  H. 

101%  101% 
82%  Apr '10 

127     Apr  10 

111  ill 
114     Mas '09 

112  Mar'10 


110     1L6 


105*s 


127% 
114 

100 

Li  4 
103 

98% 
103*2 

86% 

92 
107% 
108% 
108% 
103% 

137*2 

107 

100% 

100 

107% 

100% 

104% 

112% 

101 

100% 
87% 
93% 

111 

111 

lOd 

10*5 

105 

106% 

111 

109 

117% 

112a4 

142% 
123% 
103% 
110% 
113  Hi 

96% 

9SJ4 

89  Hi 

97 

97 

94*2 

94 

94% 

93  Hi 

7.' 

8084 
113% 
120% 
111 


Apt 'lb 
Jjcc'uy 
Mat  '10 
Apr  10 
Mai'lu 

99% 
Oct  :08 
Apr'lO 

92 
Mai"  lb 
108% 
Apr  10 
103% 
J'ly'99 
Oct  '09 
Feb'10 
JSov'09 
Mar'  1 0 
Apr'lO 
Mar'10 
Mar'10 
Jan'io 
J'ly'O;- 

87  Hi 
Apr '09 

111 
Nov'09 
Mar  10 
Mar' lb 
Mar'10 
Feb'10 
Apr'lO 
J'ly 'os 
Mar'10 
Mar'10 
Feb '02 
Apr '09 
Muy'09 
Apr'lO 
Aug'091 

96% 
Feb'iol 

91%' 

J'ly'04| 

J'ne'09 
Jan'iol 
Dec'091 
i'eo'io 
Aug'09 
79% 
Feb'10' 
Mai'  10 
Mar'i>3 
Nov'05 


11 


97% 


91 

72% 

72 


91% 

',7 

75 


98% 

87 


100 

8^% 


98%  100% 


99 

9834 


loo 

100' 


9834    99 

101      102% 
97%  100 

101      102 
82%    86^ 

127      127 

U0%113 


112     112 
127%129% 


100  100*4 
93%    94 

103  103% 
98%  100% 


86%    89 
9134    9334 
107%  108 
108%  110% 
103      10834 
103%  103% 


100%  100% 


107%  108 
100%  100% 
10434  105% 
112% 113 
99%  101 


87  %    893, 

lii"  'ni*l 


108   109% 
106  106 
105   105 
106%  106% 

109*2111% 


116%  117% 
ll2-*4  11234 


22 
.... 

i2  a: 


110% 112 

9b"%"99"" 
98*4  9834 
89%    92 


102 


94  Hi     94% 


94%    y4% 

"78*2  "83% 

8034     80% 

113%114% 


102      105%  x02      Aug'08  . 

10a%io8     Mar'10i...Jil08      110 

100      101      Feb'101 103%  104 


124     126 
90% 


125     Apr'lO.. 
93      uec'031.. 


125     127% 


MISCELLANEOUS   BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  'It  g  6s 1946 

let  refund  conv  g  4s 2002 

BkCitylstcou6s.1916.1941 
Bk  y  Co  &  S  con  gu  g  58.1941 
Bklyn  Un  El  1st  g  4-5s.l950 

Stamped  guar  4-5s 1950 

Kings  Co  Ei  1st  g  48 1949 

Stamped  guar  4s 1949 

Nassau  Elecgug4s 1951 

Conn  Ry<fe  Blst&  ref  g4%s'51 

Stamped  guar  4%s 1951 

Det  United  1st  con  g  4%a.l932 
Havana  Elec  consol  g  5s.  1952 

Inter-Met  coll  4%s 1966 

Inter  Bap  T  3-yr  conv  6s.  19 11 

45-year  58  Series  A 1952 

Internal  Trac  coll  tr  4s.. 1949 
Manila  Elec  1st  &  coll  5s.  1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M-N 
M-N 
J-J 
M-S 


103%  103% 
84%  Sale 

104 

102 

100%  102 

101 

85 

84  %  Sale 
77%  Sale 

102     

10134 

82       83 

94     Sale 

8 1  %  Sale 

102%  Sale 

102%  Sale 

67 


103        103% 

84%       86% 

103     Mar'10 

99%  Mar'09 

100%     101H 

101     Apr'lO 

8434  Apr'lO 

84%        85 

77%        7734 

102%  Mar' lo 

10134  Apr'lo 

82%        82% 


94 

803 

102% 

102% 


94 

82 

102  H 

102% 


67%  Mar' 10 
98     May'06 


102  104% 
82        87 

103  104 


100% 
101 

84 

8334 

77% 
102% 
101% 

82 

93 

78»4 
102 
10134 

67% 


103 
103 

85 

85% 

82 
102% 
102 

82% 

94 

83% 
104 
103% 

67% 


Street  Railway 

Met  St  Ry  gen  col  tr  g  6s.l997 

Ref  g  4s 2002 

Bway<fc7thAvlstog5sl943 

Col<fe9thAvlstgug  58.1993 

BexAv&PFlstgug5sl993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  Ry  1st  g  5s..  1937 

N  Orl  Ry  &  Lt  gen  4%s  ..1935 

St  Jos  RyBtHifePlstg  5s '37 

St  Paul  City  Cab  con  g  58.1937 

Tri-City  Ry  <fe  Bt  1st  s  f  58.1923 

Underground  of  Lon  5s. ..1920 

4%s 1933 

Income  6e 1948 

Union  El  (Chic)  1st  g  6s..  1945 
United  Rys  St  L  1st  g  48.1934 
United  RRs  San  Fref  48.1927 


F-A 
A-0 
,I-D 
M-S 
M-S 
J-J 

J-J 

J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


S2 
60 


100 


80 
«'48 
100 

96 

65 

64% 

105%  107H 

87 

100      

105 

97% 

"85% 
38% 


69% 


108 

977, 
100 

85% 
Sale 

90 

90 

70% 


80  82% 

48%Apr'10 
100        100 
101%  Jan'10 

97  Apr'lO 
64  64 
64  64% 

10534      100H 
87     Mai '10 

98  Nov'08 
107%  Dec '09 

9734  9734 
98  Apr '09 
85  Apr'lO 
38%  38% 
84  Oct  '08 
81%  Mar'10 
70  70% 


21 


75%    7834 
48       54 
99      102 

101      102 
96%    99 
64       69% 
63%    68% 

105>4  108% 
87       87 


1 

97       99 

.... 

83%    86 
31%    40 

81%    83 
70       74 


•No  price  Friday;  latest  tais  week.    1i Flat.  aDue  Jan    d  Due  Apr    « Due  May    ^rDueJ'ne    ADueJ'iy     A: Duo  Aug    oDae  Oct     p  Dae  Nov    8  Option  Sal* 
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BONDS 

N.  Y.  8TOOK  EXCHANGE 

Wkkk  kndino  aprtl  22 


31 


Ohio  St  P  M  A  O— fC'on; 

Oh  St  PA  Minn  Istg6sl918 

Nor  Wisconsin  1st  6s. ..1930 

StP  A  tf  City  1st  g  6s..  .19111 

Chic  A  West  Ind  gen g  Os  <?1932 

Consol  50-year  4s 1952 

Ohio  <v  W  Mich   See  Pere  Mari) 

ChooO  A  Gulf    SmCKI&P 

Ota  H  A  D  2d  gold  4Ha3...1937 

CtaB  A  I  1st  gug6s...l941 

C  Find  A  FtWlitgu4sg.'23 

Oin  1  A  W  1st  jru  a  4a. 1953 

Ind  Bee  A  W  1st  g  6s. ..1935 

1st  iruar  gold  5s 1935 

0  I  St  L  A  O    bee  O  O  C  A  St  L 
Ota  SAO    See  O  O  O  St  B 
Olearheld  A  Mali    See  B  R  A  P 
Olev  Oin  O  A  St  L  gen  g  4s  1993 

Cairo  Dlv  1st  gold  4s 1939 

Cin  W  A  M  Divl8tg4s.l991 
8tB  Dlv  1st  col  tr  g 4a. .1990 

Registered 1990 

Spr  A  Col  Biv  1st  g  4s. .1940 
WWVai  Div  1st  g  4s...  1940 
0  1  St  B  A  O  consol  6s.. 1920 

1st  gold  4s fcl930 

Registered &1936 

Cta  S  A  CI  con  1st  g  5s.. 1928 

0  C  C  A  1  consol  7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

ind  Bl  A  W  1st  pre!  48.1940 
O  Ind  A  W  1st  pf  58...<tl938 
Peo  A  East  1st  con  4s...  1940 

income  4s.. 1990 

Olev  A  Marietta    See  Penn  RR 
Olev  A  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  A  Sou  1st  g  4s. ..1929 

Refund  A  ext4Hi8 1935 

Ft  W  A  Ben  O  1st  g  6s. .1921 
Ooluni  A  Greenv    Be*  So  Ry 

001  A  Hock  Val    See  Hock  Val 
Col  A  Tol    See  Hock  Val 

Ool  Conn  A  Term    See  N  A  W 
Oonn  A  Pas  Rivs  1st  g  4s.  1943 
Cuba  RR  1st  50-yr  5  g....  1952 

Dak  A  Gt  So    SeeCMAStP 
allaa  A  Waco    See  M  K  A  T 
Del  Back  A  Western- 
Morris  A  Essex  lst7s...  1914 

lstconsol  guar  7s 1916 

Registered 1915 

1st  ref  gu  g  3  Has 2000 

NY  Back  AW  1st  6s..  .1921 

Construction  5s 1923 

Term  A  improve48 1923 

Warren  1st  ref  gu  g  3  Has.  2000! 
Del  A  Hud  1st  Pa  Biv  78.1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  Has 1922 

1st  Aref  4s 1943 

Alb  A  Susconv  3  Has 1946 

Rens  A  Saratoga  1st  7a. 1921 
Del  Riv  RR  Bridge  See  Pa  RR 
Denv  A  R  Grist  con  g  48.1936 

Consol  gold  4  Has 1936 

Improvement  gold  5a. ..1928 

1st  &  refunding  5s 1955 

Rio  Gr  Juno  1st  gu  g  68.1939 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgug  4s  al917 

DesMolAFtB    See  MA  St  L 

Das  Moi  Un  Ry  1st  g  6s.. 1917 

Det  A  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Det  So— O  S  Biv  1st  g  48.1941 
DulA  Iron  Range  1st 5s. .1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Bine  See  Nor  Pac 
Dal  So  Shore  A  AU  g  6s. .1937 
l^astof  Minn  SeeStPMAM 
JCjaat  Ten  Va  A  Ga  See  So  Ry 
Elgin  Jol  A  Bast  1st  g  58.1941 
Elm  Cort  A  No    See  Leli  ANY 

Erie  1st  consol  gold  7s 1920 

N  Y  A  Erie  1st  ext  g  4s  1947J 

2d  ext  gold  6s 1919 

3d  ext  gold  4  Has 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

NYBEAWlstg  fd  78.1920 
Erie  1st  con  g  4s  prior..  1996 

Registered 1996 

1st  consol  gen  lien  g  4sl  990 

Registered 1996 

Penn  coll  tr  g  4s 1961 

60-year  conv  4-i  A 1963 

do  Series  B.1953 

Bun  M  v  A  Erie  1st  7s. .1916 
Ohio  A  Erie  1st  gold  6s. .1982 
Olev  A  Mahon  Val  g  6s.  1938 
Long  Bock  consol  g  6s..  1935 
Coal  A  RR  1st  cur  gu  68.1922 
Dock  A  Imp  1st  cur  6s. .1913 
N  Y  A  Green  B  gu  g  5s.l946 
N  Y  Sus  A  W  1st  ref  58.1937 

2d  gold  4  Has 1937 

General  gold  5s 1940 

Terminal  1st  gold  6s.  ..1943 

Regis  $5,000  each. ..1943 

MidRRofN  J  lstgOs.1910 

WilkA  Kalstgug6s.l942 


M-N 
J-J 
A-0 
Q-M 
J.  J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


Apr 


JJ 
FA 

M-N 
J-D 


A-O 
J-J 


M-N 
J-B 
J-B 
J-D 
J-J 
FA 
M-N 
FA 
MS 
M-S 
J-B 
J-J 
M-N 
A-0 
M-N 

J-J 
J-J 
J-B 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-O 

M-N 
J-B 
J-B 
M-S 
A-O 
A-O 
J-J 

J-J 


Frio* 
Friday 
April  33 


Bid 
124 
124 
112Si 
108 


Asl. 


114 
112 
90 'P 


101 

85 
81 


106 


85 
10? 


94  \ 


DO 
90 


104't 
95 
97 


9334 


93 
91 


98  Hi 


107  Hi. 


124 


96 
97  Si 
113 


94 
57 


Wniet 

Banqe  or 
Lout  Sale 


Low       High 

127  feb'in 
129B8Muy'09 
114  Apr'10 
111  Mar'10 
9058        905t 


113 

108 


Oct.  '0(1 
Mar'K) 


87  l4  Jan '10 
107  Mar'K) 
107  Hi  Bee '02 


94Ha 
94  Hi 
94  Hi 
93  Hi 
91 
96 
98 

106  Si 

98  Hi 

98 

109  Hs 

109  S, 


95 
Aug'09 
Jaii'ld 
Apr'10 
Oct  '07 
Bee '09 
Sep  '06 
Feb'10 

98  H. 
Feb'10 
Sep  'oy 
Bee '09 


125     Nov'09 


94     J'ly'08 


9334  Apr'10 
64     Mai' 10 


77Hj    75Hi  75 Hi 

96Ha    96  96  Si 

Sale      97  97  Hi 

Sale    113 


113 


96     Jan  '09 


110 

112*6 


111"* 
107 
98  Hi 


100 


U6Hil20 


9934 

10ll4 

98<*8 
93 
125 

93  Hi 


mmii 
,H3k 

127 

94 

11434 

'liO-j 
I   9938 
102  H) 
1120 
149 
Sale    I    99 
lOlHa  102 
OS'a    9834 
Sale   I   93 
'1285s 


Mar' 10 
Feb'10 
J'ne'05 
Sep  'Oil 

1U34 

Feb'10 

99  Hi 
Pel) '03 
Mai' 10 
Aug'Ol 

99J4 
Apr'10 

99 

93 
128°b 


101 
93  Hj  Sale 


97  95Ha  »5Hi 
104  Hi  104  V  Mar'10 
103*4  102  Hi  Apr'10 


79 


91Hi 


93 

84  \ 


94 
88 
70  Hj 


89-»4 
80 


93  93  Si 

98  Feb'os 

78  Bee '09 

85  Mar'08 
91  Ha  91a4 
84  84 

97  Jan '02 


110 
95 

88 

71 

111 


Sep  '04 
Apr'10 
Apr'10 
Feb'10 
J  an  '  1 0 


87   87  > 
105  107 


105*4  Idol, 
98  98  Hi 
98   98 


92  Hi  94  Hi 
62   67 


75Ha  M3* 

96  34  97 'e 

97  9a 
112H.114 


21 


16 


106HaMar'0b 


107  109 


M-N  1111*. 

i  113>* 

M-N  BJO 

M-S  loSHj. 

M-S  193 
A-O  "196 

J-B  — - 


110     Oct  '09 


113     Bec'09 


M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-B 

M-N 

J-J 

A-O  * 

M-N 

J-J 

M-N 

J.J 

F-A 

F-A 

M-N 

M-N 

A-0 

J-B 


S33» 


84 

78 

70 

113 

ill  "i 


120H2 

100 

10634 

103 

100»4  100  l4 

!    99»4 

1'2034'124 
83  "9    83  34 
81 
73Hj 
85  Hi 
84 
79  Hi 
72 


74Hi 


101 
1*03* 


Sale 

80 

72 

116°8  113', 
11234  112 

121 

126  127 
11334  114 
103  Ha 


106 
106 


90 
109 


Sale 


103Ht 
H04 

100>4 

i   90 
■114  Ha 


Mai' 10 

100 
Mar'10 
Mar'10 
Jan  '10 
b'eb'lo 

Aug'09 

8334 
Nov'09 

74  Ha 
Feb '07 

84 

79^ 

7  2 
Mar'  1 0 

112 
Bee '08 
Mar'10 
Apr'10 
Oct  '09 
J  an '10 
Mar'10 
Bee '06 

90 
Bee '08 


Range 

Since 

January  1 


Low   High 
126  Hi  127 


114      114^ 
111      111 
90  %    93  Hi 


106  Hi  108 


94  Hi    96  Hi 


94  Hi    94  Hi 
93  Hi    96»4 


llOHalll1* 
113l4ll4Hj 


113      116  4 

110H>  llOHa 

99»e  101 


120      120'g 


99      102 
10178  103 
98«6  100  Hi 
93        97  Ha 
1265e  130!4 

95  Hi  9734 
10334  104  Hi 
102  Hi  105 

92  Hi    94Hl 


91Hl  94S> 
83   84  34 


95   97  78 
88   91 
72   74 

111  111 


120  122H. 
100  100 
106;,4  lOO's 
108  103 

106 14  106x4 
99^4  9934 

83""  "87'h". 


7 3  Hi  76 \ 


84 

75 

68 

113 

112 


8634 

83 

73Hi 

113'6 

116 


126  127 
114  114 


.1  103  Hi  103  Hi 
..  103  Hi  101  Hi 


lOOSi  Mar'10 

,  lOOHi  lOlHiMar'ioL 


89  Hi    93 


1001*  101*8 
IOIHiIOIHi 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Apkil  22 


Price 

Friday 
April  '4'i 


Rid 

108 


110 
100 


115 


90 ". 

80 


88 


0«  Si  100 


96 


9934 


1013« 


Sale 
96 


ttvA  Ind  lstcon  gu  g  6s..  1926  J-J 

Erie  A  Pitts    See  Penn  Co 

Evans  A  T  H  1st  cous  Os. 1921 'J-J 

1st  general  gold  5s 1942  AO 

Mt  Vernon  1st  gold  bs.,1923  A-0 
Suil  Co  Branch  1st  g  68.1930  A-O 
LAargo  A  So    See  Ch  M  A  St  Pi 
"  lint  A  Pere  M     See  Pere  Mar 
Fla  C  A  Penin  See  Sea  Air  Bine 
Fort  St  U  B  Co  1st  g  4 Has.  1941  J-J 
fit  W  A  RioGr  1st  g  4s...  1928  J-J 
1  'alHarASA    See  So  Pac  Co' 
UalH&H  of  1882  1st  58.1913  A-O 
Georgia  A  Ala    See  bea  A  Bine 
Ga  Car  A  Nor     See  sea  A  Bine 
Georgia  Pacifio    See  So  Ky 
Gila  VGA  Nor    See  So  Pao  Co 
Gouv  A  Oswegat  See  N  Y  Cent 
Grand  Rap  A  Ind  AeePenu  RR 
Gray's  Pt  Term    See  St  B  S  W 
Gt  Nor— C  B  A  Q  coll  tr4s  1921  J-J 

Registered./!. 1921  O- J 

St  Paul  M  A  Man  4s. ...1933  J-J 

lstconsol  gold  6s 1933  J-J 

Registered 1933  J-J 

Reduced  to  gold  4  His  1933  J-J 

Registered 1933  J-J 

Dakota  ext  gold  6s. ...1910  M-N 
Mont  ext  1st  gold  4s„  1937  J-B 

Registered 1937  J-B 

K  Minn  Nor BivlstK  481948  A-0 
Minn  Union  1st  g  6s. .1922  J-J 
Mont  C  1st  gu  g  6s.. ..1937  J-J 

Registered 1937  J-J 

1st  guar  gold  5s 1937  J-J 

Will  A  S  F  1st  gold 5s  1938  J-B 
Greenbrier  Ry    See  Ches  A  O   I 
Gulf  AS  1 1st  ref  At  g  5s  61952  J-J 

Han  A  St  Jo    See  C  B  A  y 
ousatonio  See  N  Y  N  H  A  H 
Hock  Val  lstconsol  g  4  His.  1999  J-J 

Registered 1999  J-J 

Col  A  H  V  1st  ext  g  4s. .1948  A-O 

Col  A  Tol  1st  ex  4s 1955  F-A 

Houst  E  A  W  Tex    See  So  Pac; 
Houst  A  Tex  Cen  See  So  Pac  Co 

Lllinois  Central  1st  g4s..l951'  J-J 
Registered 1951'  J-J 

1st  gold  3Has 1951!  J-J 

Registered 1951  J-J 

Extended  1st  g  3 His 1951  A-° 

1st  gold  3s sterling 1951  M-S 

Coll  Trust  gold  4s 1952  A"° 

Registered 1952  A-0 

1st  ref  4s 1955  M-N 

B  N  O  A  Tex  gold  4a  ...1953  M-N  *  97  '8 

Registered 1953  M"N 

Cairo  Bridge  gold  4s 1950  J-D 

BomsvBivATerin  g3 Has.  1953  J-J 

Middle  Bivreg5s 1921  F-A 

Omaha  Biv  1st  g  3s 1961  F-A 

St  Bouis  Biv&term  g3s.l951  J-J 

Registered 1951  J-J 

Gold  3Has 1961  J-J 

Registered 1961  J-J 

Spring  Biv  1st  g  3Hi8...  1951  'J-J 
Western  Bines  1st  g  4s.. 1961  *  "A    . 

Bellev  A  Car  1st  6s 1923  J-D    V,!  ^ 

Carb  A  Shaw  1st  g  4a. ..1932  M-S  *  f>     ■--•-- 
ChieStBANO  f  58...1951  J-^    \\b.     li7^ 

Registered 1951  J-D,    lio     

Gold  3 His 1951  J-D   ----- 

MemphBivlstg4s...l951  J-g1   ------    °L^ 

St  B  Sou  1st  gu  g  4a.. ..1931  M"s,      y5^    ytf 

IndBIA  West  SeeOOCAStBl       . 
Ind  111  A  la  1st  g  4s 1950  J"J  I      95     tr- 
im A  GreatNorlstg6s..l919M-N!   u,u^ 


IVee/c'i 
Range  or 
Last  Sale 


=  _ 


Low 
HI 

115 

101 

114 

95 


105 

86 


High 

Oct  '09 

Bee  '09 

101 
Apr '05 
J'ne'08 


Mar'98 
Mat '10 


97     J'ly'09 


95  34        96^6 

95  Hi  9634 
100  100 

120  Si  127V 127     Apr'10 
132     Apr'09 
105'8  Mar'lo 
10834  J'ne'09 
100 Ha 101  H*  teo'10 

9  8  Hi  98  H. 
100  Si  Oct  '06 

9934  Jan  'lu 
114  4  fceo'JO 
129  Feb'10 
136SlMa>'06 
113'8Apr'l0 
116     J'ne'09 

89     Apr'10 


101         102  S, 

100  Ha  Sep '08 

95      b'eO'10 

99  Si  t'eo'09 


113 
111 

111 '4 



92 

101 

Sale 

95 
96 

*106Si 

— ml 

92 

87  Si 

100 

*9734 
»  97 '8 

"9*8" 

99*Hi 

106 
73 
73 


87 l, 

"78's* 


10534  Jan'K 

107*6  Apr'o7 
92  Feb'lu 
94  Sep  '09 
93HaMay'00 
80     J  'ly  '09 

100  100 

99     J'ne'09 
98  98 

9934  Mar  10 
97      May'07 

100  Apr'09 
8734  Apr'lC 

123  May'yy 
7734  Mar'lo 
79Si  Bec'08 


88 
96 


89      Feb'10 

101  Hi  Oct  '99 

89  Si  100     Nov'OO 


2d  gold  5s 1909  M's 

Trust  Co  certfs ' 

3d  gold  4s 1021  M"s 

Iowa  Central  1st  gold  5s..  1938  J""-* 
Gold  4s 1951  M-S 

KalAAGR    SeeBSAMS 
an  Aj  Mich    See  Tol  A  O  O 
K  c  ft  S  A  M     See  St  B  A  S  f 
K  C  A  M  R  A  B    See  St  B  A  S  F 
Kan  C  A  Pacino    See  M  K.  A  T 
Kan  City  Sou  1st  gold  3s. .1960  A-O 

Registered I9601  A-O 

Kef  A  iuipt5s  Apr  1950 A-O 

Kentucky  Cent    ■bee  BAN 
Keok  A  Bes  Mo    See  C  R  IAP 
Kuoxville  A  Ohio    see  So  Ry    I 

Lako  Erie  A  W  1st  gos..  1937]  J-J 
2d  gold  6s 19411  J-J 

North  Ohio  1st  gu  g  5s..  1945  A-O 
B  Slio  A  Mich  S    See  N  Y  Cent1 
Beh  Val  N  Ylst gug4Haa.l940  J-J 

Registered 1940  J- J 

Behigh  Val  (Pa)  cons  g  4a.  2003  M-N 
Beh  V  Ter  Ry  1st  gu  g6s.l941  A-O 

Registered 1911  A-O 

Beh  V  Coal  Co  1st  gu  g  5s.  1933  J-J 
Beh  AN  Y.  1st  guar  g  4s.  .1915  M-S 

Registered 1945M-S 

El  C  A  N   1st  pf  68 1914'  A-O 

Gold  guar  6s 1914'A-O 

Beh  A  Hud  R    See  Cent  of  N  J 
Bell  A  Wilkesb  See  Cent  of  N  J 
Beroy  A  Caney  Val    See  Mo  P 
Liong  Bock    See  Erie 
Long  Isl'd— lstcon  g  5s. A.1931  Q-J 

lstconsol  gold  48 kl931  y-J 

General  gold  4s 1938  J-D 

Ferry  gold  4Has 1922  M-S 

Gold  4s 1932  J-D 

Uuilledgold48 1949  M-S 

BeboutuxegoldSs 19341  J-B 


112 

112 

20 

"76* 


Sale 
Sale 

23 
104  Hi 

76  Hi 


98 
121 

99 
118 
118 

90 


Apr'10 
Feb '09 
ieO'10 
Mar'lo 
Mar'lo 
Oct  '09 

97  Hi  Mar'lo 

98  J'ly'08 

97     Mar'lo 
109=6  Mar' 10 
UlHa     112 
111  Hi     H2Hs 

25     Apr'10 
IOISi  Apr'10 

76  Hi        76* 


72  Si    73 


102 


llO'slU'i 
106 '8  107 
107      109  Hi 


107 


...    97  Hi 


107  Si 


102  Si  . 

100  Ha. 


96 

95  3» 


HlHa. 


72 

63 

102 


72>4 
Oct  '00 
102 


112     Apr'lu 

106  Ha  Mar  10 
109     Mar'lo 

107 ;,4  Mar'lo 

107  Aug'O" 
97  Hi  Apr'10 

llu-'i  ieU'10 
109  Hi  Oct  '09 

108  Nov'oy 

y334  Mar'lo 


No 


10 


Range 

Since 

January  1 


Low    Hxgn. 


101      101 


86       87 


!7o     95        97  Hs 
8'    943,     9b?6 
2   100      100 
127      12S»4 


105  '-8  107*8 


101        1013g 

9a     100  Si 


9934  9934 
113  114Hi 
129      129 


J  113  Hj  113', 


87Si  9478 
101  104 


95   95 


10534  10534 


9  2 


92 


I  99Sll0034 


9734  996, 
99Hil003s, 


87  34  881 
"7"7"34*  '11^4. 


88  34  89 


98   98 


99  99 
118  119 
118  118 


97  Hi    97  Hi 


....     97       98 
...Jl09«flll0 

30ll0634  112^4 
102|10u34  112H3 
....     25        35 

...Jao4    1063* 

5|    74      77  h» 


30!    72       74 
2  loi"  i'0'3"" 


LOttHi  107  Hi 
108  Hi  112 

l,107»«108>a 


.11. 


y6Ha    97  Ha 
U6Hj11534 


]    93J4    95 


96  Hi  Sale 
98     101  \ 
93       97 

95  H, 

10934 


101  Hi  feb'10 
lOlSlsep'09 


112      feb'10 


96  Ha       96  Hi 

lOOHafeb'lo 

99 14  Oct '06 

93  Hi  Mar'lo 

104  Hi  Ueo'08 


IOIHiIOIHi 


112  112 


96 Ha  9734 
100  ■„  lOOSi 


93  Hi  95 


Gas  and  Electric  Bight 

Atlanta  G  B  Co  1st  g  5s.„1947 
Bkly  11  U  Gas  1st  con  g  68.1945 

ButtaloGas  1st  g  6s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  68 1923 

Det  Gas  Co  con  1st  g  5s.. .1918 
EqG  BN  Ylst  con  g  6s.. 1932 
|GasA  ElecBergCocg6s.l949 
Gr  Rap  G  B  Co  1st  g  6s.. .1916 
.Hudson  Co  Gas  1st  g  6a. .1949 
IKau  City  (Mo)  Gas  1st  g  6s  1922 
Kings  Co  E1BAP  g  5s.. .1937 

Purchase  money  6s 1997 

,  Ed  El  11  Bkn  1st  con  g  4s  1 939 
(Lao  Ga«  B  01  St  B  1st  g  5a.el919 

.    Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  B  1st  4a. .1927 
Newark  Con  Gas  g  6s 1948 


.1 

D 

M 

N 

A 

O 

.1 

J 

J 

.1 

F 

A 

M 

S 

J 

1) 

F 

A 

Ml 

N 

A 

O 

A 

O 

A 

O 

J 

J 

9 

F 

A 

0 

(VI 

N 

1 

D 

102     

10578salb 
6434    06  Ha 


10578     105*6 
65  Hi  Apr'10 


105*8  10734 
64       07 


101 

97 

105 

107  Hi 

100 

101 

103  H, 

97 

101 
112 

80 
100  Hi 

99  »4 

i*05*" 


103 
114 

89*i 
Sale 

10034 

91Si 
108»4 


101  Apr' lo 
96°8  Sep  '08 

105  Hi  Mar'10 
61  Hi  Oct  '01 

100  Oct  '09 

10S3*Jan'10 

97     Mar'lo 

101  Ha  Sep '09 
113         113 

90  Mar'lo 
100  Ha     100  Hi 

9  9 '6  Apr '10 

91  91 


101     101', 
i'o5**h"  ioSH) 


miSCEBBANEOUS    BONDS— Continued  on  Next  l'iue. 

Gas  mid  Electric  Bight 

NYGEBHAPg  5s..  .1948 
Purohase  money  g  4a.  ..1949 
Ed  El  IB  lat  conv  g  6s. .1910 

1st  consol  gold  5a 1996 

NYAQElBAPlatCong6sl930 
N  Y  A  Rich  Gas  1st  g  oa.1921 
Pat  A  Pas  GAEcong5s.l949 
Peo  Gas  A  C  1st  con  g  0S.194M 

Refunding  gold  6a 1947 

OhG-BACkelstgugos  1937 

Con  G  Coot'Cti  lstgug 5s. '36 

Ind  Nat  Gas  A  Oil  30-yr  5s  '36 

Mu  b'uel  (ias  lstgug  68.1947 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Bighting  1st  g  6s. '61 

Trenton  O  A  El  1st  g  6s..  1949 

Union  Elec  BAP  1st g 68.1932 

Westchester  Bight'g  g  6s.l960 


103;,4  10334 
97       97 


112  115 
87  Ha    90 

100  Ha  106 
99'4  101 
91       92H* 


J-D 

101     Sale 

F-A 

84  Ha  Sale 

M-S 

J-J 

110     111  Hi 

F-A 

*100        100  Hi 

Nl-N 
MS 

100     

A-O 

11SH, 

M-S 

102  Si  103  H. 

J-J 

103HJ104H- 

J-D 

101      103 

M-N 

91H» 

M-N 

100      101<4 

f-A 

102Hl 

J-l) 

99      

M-6> 

103      

M-S 

100     

J-D 

lOOHi     IOISi 

8 

100HilO3Si 

84  Ha       84 'e 

18 

83       87 

100     Feb'lo 

100      lOOSl 

111     Apr'lo 

110     HlHa 

lOOSlliar'lO 

IOOS1IOIS1 

I I8S1  Mar'10 

118     119 

IO214  Mar'lo 

102  Si  104 

l02'eApi'10 

102*8  194 '4 

lOl^s  I'eU'io 

101  Hi  102 

91  Ha  Aug'09 
101      Mai'lo 

101     101 

102  Hi      102  Hi 

10 

102      105 

100     Mar'10 

100      100 

110     May'06 
96     Jan '08 

102  Ha  Max'09 



•••»•    >■•••• 

*  No  prioe  Friday;  latest  bid  and  asked  this  week,    a  Da*  Jan     bDuefeb    d  Due  Apr    e  Due  May    /tDuej'ly    te  Due  Aug    g  Due  Beo    s  Option  sal* 


10<M> 
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BONDS 

N.  Y.  STOCK  EXCHA  NWE 
Wkkk  Kirmtn  April  2-J 


Price 

Friilau 
April  '.'-' 


Week's 
kange  or 
Last  SaU 


"So  Ranye 
Z%  '  Stnee 
bj  c  Jawarii 


Lorn:  Island — (ton) 

Uiiiir  ret  gold  4s 1941) 

Bklyn  ct  Mont  1st  gGs. .1911 
1st  58  1911 

N  V  B<&ii*BiVtcong6Bl93b 

>;  V  .t  K  IS  1st  g5s 1927 

N<v  Sli  H  let  con  e  sru5sol!)3 
l^oii  ismiia  &  Ark  1st  g  68.1927 
Luiiias  .t  Nasuv  sen  g  us. 1930 

Oold  5s 19157 

Unilied  gold  48 1940 

Registered 1940 

Sinn  mull  gold  6a 1910 

Col:  trust  jrolii  5a 1931 

E  11  cfc  Nasli  1st  K  68.  ...1919 
LOW  A  hex  L-old44s...l931 

N  O  cfc  .\[   1st  Hold  6s 1930 

N  O  tfc  M  2<1  srold  Os 1930 

Peusacola  Div  gold  Gs... 1920 

tit  l  Div  1st  gold  6s 1921 

•ill  fold  3a 198(1 

Atl  Knox  cfc  Cm  div  4s. .1955 

All  Kuoi  &  .Nor  1st  «5sl94t 

Heuner  Bdgelst8fg6s.l931 

Kentucky  Cent  gold  4s..  1987 

LcfcN  &  M  &  M  lstg44s  1945 

L&  X -South  M  joint  4s.  1952 

N  K'!:>.S>  i*  1st  gn  g  5s.  ..1937 

NcfcC  Bdgegengu  g4  4a  1945 

Pens  cfc  Atl  1st  gu  g  Gs.,1921 

a  cfc  N  Ala  con  gu  g  5s..  1936 

L&Jell  BdgeCogug4s..l945 

L  -\  A  A  Oh     See  C  1  cfc  L 

\  I  ahon  Coal    to  L  S  cfc  M  S 

I'-Lanhattan  Rycousol  48.1990 

Registered 1990 

Stinpd  tax  exempt..  1990 
McK'j.l  cfc  B  V    See  JM  1'  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  inc  g    3s al939 

2d  cons  inc  g  3s  trust  recta. 

Mex  Internat  1st  con  g  4s.  1977 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  Gs 1910 

Mich  Cent  See  N  Y  Cent 
Mid  of  N  J  See  Erie 
Mil  L  S  cfc  W  See  Chic  cfc  N  \\ 
Mil  cfc  North  See  Ch  M  cfc  st  t 
Minn  cfc  St  L  1st  gold  7s..  1927 
Pacific  Ex  1st  gold  6s.. .1921 
South  West  Ex  1st  g  7s.l91u 

1st  couaol  gold  5s 1934 

1st  and  relunil  gold  4s. .1919 
Des  M  &  Ft  U  1st  gu  48... '35 
Minn  cfc  St  L  gn  See  B  C  R  cfc  N 
MStPcfcSSM  con  g4  int  gu'3.8 
MSSMcfc  A  lstg4intgu  1926 
MinnUn  See  St  P  M  &M 
Mo  Kan  <fc  Tex  1st  g  4s...  1990 

2d  gold  4s si990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 201)4 

Sen  s  1    44s 193G 

St  L  Div  1st  ret  a  48 2001 

Dal  cfc  Wa  lstgu  2  5s.  ..1940 
KauOcfc  Pac  1st  g  4s.  ..1990 
Mo  K  <fc  E  1st  gu  g  5s. ..1942 

M  K  cfc  Ok  1st.  gu  os 1942 

M  KcfcTolT  1st  gug 5s.  191 
Slier  Sh  cfc  So  1st  gu  g  5s.  1943 
Tex&  Oklalstgug5s...l943 
Mo  Pacific  1st  con  gGs  ...1920 
Trust  gold  5s  stamped. al917 

Kegiatered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extdat44„ 1938 

1st  cfc  ret  conv  5s  i'uilpd.  1951 

Cent  Br  Ky  1st  gu  g  48.1919 

Cen  Branch  U  P  lstg  4s.  1948 

Leroy  <&  C  V  A  L  1st  g  5s  1926 

Pac  H  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  59...1938 

6tL  IrMcfcSgeu  cong5sl931 

Gen  con  stamp  gtdg  5s  1931 

Unified  cfc  ret  gold  4s. .1929 

Riv  cfc  U  Div  1st  g  4s..  1933 

Venn  V  1  <fc  W  1st  g  5s.l926 

Mob  J  cfc  K  C  1st  cons  g  5s.  1953 

Mob  cfc  Oliio  new  gold  Gs.,1927 

1st  extension  gold  0s../d927 

General  gold  4a 193s 

MonLgom  Div  1st  g  6s. .1947 
St  L  cfc  Cairo  coll  g  4s..el93U 

Guaranteed  g  4s 1931 

M  &  u  coll  4s    See  Southern 
Mohawk  <fc  Mai    SeeH  Y  C&  H 
Monougahela  Hi  v    see  B  cfc  O 
Mont  Cent    See  St  P  M  cfc  At 
Morgan's  La  cfc  T    See  S  P  Co 
Morris  cfc  Essex  See  Del  L  &  \\ 

Nash  Chat  cfc  St  L  1st  78.1913 
1st  consol  gold  5s 192b 

Jasper  Branch  1st  g  6s.  .1923 
McM  M  W  cfc  Al  1st  6s. .1917 

T  &  P  Branch  1st  6s 1917 

Nash  Flor  cfc  Shel    See  L  cfc  N 
Nat  Rys  of  Mexpr  14H.8  1957 

Ouar  gen  4s 1977 

Natot  Mex  prior  lien  4"a8.1926 

1st  consor4s 1961 

NewH&D    SeeNYNH&H 
NJ  J  uuc  KB    See  X  Y  Cent 
N  x"  Bkln  <fc  Man  Bell    See  L  1 
N  Y  Ceut&  H  Rivg3i2S.1997 

Kegistered 1997 

Debeu  g  4a 1934 

Lake  Shore  coll  g  3 'as. ..1998 
.Registered 1998 


M-S 
Wl-S 
M-S 
A-O 
.VI-S 
Q-J 
M-S 
J-l) 
M-N 
J-J 
JJ 
A-O 
M-N 
J-D 
M-N 
JJ 
J-J 
Wl-S 
Wl-S 
M-S 
M-N 
J  D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
P-A 
F-A 
M-S 


A-O 
A-O 
A-O 

J.J 

J'ly 

M-S 
M-S 
J-D 


J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 

M-N 

M-S 

J-J 

A-O 

M-N 

b'-A 

A-O 

M-N 

M-S 

J-D 

M-S 

M-N 

M-S 

M-S 

F-A 

M-S  I 

M-N1 

M  S 

F-A 

J-D 

J-J 

F-A 

J-J 

A-O 

A-O 

J-J 

M-N 

.VI-S 

J-J 

J-D 

y.J 

M-S 

F-A 

Q-F 

J    J 


J-J 
A-O 

J-J 
JJ 

J-J 

r-j 

A-O 

J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


94 
100 '8 
100 
105 

1 03  '4 
103  \ 


As>(  Low        HiQH 
96        90'J|  Apr'10 


No    Low    Hiuh 
..'I   96      109 


112'.; 

tfti 

9S 

9S 
lOHSi 
111 
105 
123 


LU34 

68 

94 
108 
104  W 

96  \ 
104 

iio" 

103 

110^ 

HI 

90 


97  "s 


96 
lid 

98l« 
il't" 

iini" 

124's 

iVi" 

116 

75 

bo 
115 


Sale 
105  -a 
91 
111 
108 
111 
114 


101  »8 
110'4 
105 
109 

97 
11634 
114 

98 
100 
100  \ 
110 
111  H. 
100 
124 
120 
1074 
117 

71 

93'. 
116 
110 

96  7, 
104"8 

90'8 
J  L0»2 


Dec '08 
Aov'06 
Apr'07 
Nov'Oti 
Xov'09 
Mar' ID 
Apr'10 

May'09 
Deo  '09 

Feb' 10 
Oct  '09 
Mar  10 
Mai '10 
Jan  '09 
Mar' 10 
May'07  . 
May'09  , 
Apr  10 
j  ly  06  . 
Jan  '09 

96  '8 
Mar' 10  . 

So'g 
Apr'10  , 


1  1 


HO^  Mar'io  . 

Ill     Mar'10 

94     Nov'u9 


97^ 


97^    97 
104 

98    1   98 


Apr  10.... 

Aur'o& 

98  5 


97 '4    98 14    98  98    | 

29       31'8    30     Mar'10, 
25»8    28>a    25'<jApr'09, 

77     Mar'10 

80     Eeb'08. 

100      100°8  May'09  . 


130     133     lSB'aJ'ne'SP'.. 

108"2 118     Jan '07  .. 

loo '6 101     Feb'10  . 

104     loo      11  5     Apr'10.. 

.    76        7a'4Api'10_. 

83       9i1s    87     Mar'io.. 


97  »4    99 


9734  Apr'10  .... 
yS'-i  Jan'iu 


98  4 
85 

fcO 
88^ 

106'" 

88 '4 
112  '4 


102' 


100J4 


Sale 
so1, 

10134 

8  2  "a 

Salt 
83 

*92'" 

dale 

lO'l^u 

I04S 

105 

106 

109  58 

101 

10034 


I0l34 

102^ 

79 

80 

y4  ^  Sale 

94 

87^ 

984 

99 

112 

109 

110  '4 

84 

84a4 

86 

Salb 

1  18 

120 

116  4 

88 

90 

106 

109 

91       96 


984        9b«8 

85  4  So  •» 
102      Mai' 10 

82  4        82  4 
88  884 

88  Apr '09 
105      Oct  'OH 

92  Apr'10 
112 '4  H'-S1* 
107  5s  Apr  10 
104^  Apr 'lu 
HO^  Apr'09 
105  Mar'10 
110  Apr'10 
lOl^Apr'10 

i,9^  Mar'io 
102     Apr'10 

78  7a       8^ 

9634  Nov'OS 

94  94>i 
94>sMai'lo 

86  Jan '10 

110  Mar'05 
984        98  4 

113      Feb'.O 
109  4  Apr'10 

111  Sep '09 
B5  85 
85  66 

102  4  Jan '10 

98      Dec'oO 

II84      118 -a 

117^  Mar'10 

89  4  Feb  10 
1034  Mar'10 

75     May'08 

95  95 


110      1 1  0S4 
114      114 

97  7u  100  V 


110      110 


106      106 
124      125 '4 


107J4  110 '4 


93  '4     95  -* 


96       -97  >4 
104»%  105  4 

90'8     92 
110      111 


1104  1104 
110      111 


9634    98'4 


9634    99  >b 

9634    98 
27  >a    31 


75-       77 


101  101 
1044109 

78-4    814 

87  9134 

9734  100 
98  4    98  4 

93>4l00 
85  >4    87  34 

102  105 
82  4    85  '4 

88  9034 


90        93  4 
109  4113 
106  ■*10758 
103      105  4 


105      10513 

fi 

109      111 

1 

100  4  102  "4 

99»8    9958 

102      102^ 

1     6| 

787a    81'8 

105] 

93J4     96 

94^    95 



80        86 

1 

98  4  I003s 

113      113 

... 

1094110 

6 
6 

84        86 
86        87  \ 
102  4  1024 

J 

il84  1-214 
lH^llVe 

89        t>0 
108^2  108  4 

108  108*2  10858  1083s 
1094  s^le  109  4  109  4 
116°8 116  4May'07 

109  4 117  »4  Mar'05 

1094 113     J'ly '04 


96 


6  108  Villon 
3  108  4110  4 


94^ 
894 


94'8 
91 


84  ■»    85 


89  4  Sale 

"94  4*96  4 

801*    80>a 

791, 


94»4 

9434 

28 

9334 

9534 

89  % 

90 

2 

8rt>4 

92  >* 

02 '4 

Mar'10 

101  34 

102 '4 

84 '4 

84 '4 

i 

2 

82 

85 

89  4 

1 
8978 

18 

89 

92 

89 

Mar'10 

1 

89 

9014 

94  >* 

94", 

15 

9334 

95»4 

80 

81 

36 

80 

82ia 

79  4  Apr'10 

79 

80  "4 

BOM1M 

N.  Y.  STOCK  EXOHAXOE 
WKKg    ENDINU   ATHIL  22 


Price 

trlrlau 

April  '42 


Week's 
Range  or 
Last  Sale 


N  Y  Cent  &  H  K— (Con) 

illCll  Cent  coll  g  3  4» 1998  F-A 

Registered 1 998 1  F  -  A 

tieech  Creek  lstgu  g4s.l936|  J-  J 

Registered 1936  J- J 

2(1  gu   gold  5a..    ..  1936  J- J 

rteerhci  Em  Lain  :',  4sM  ■<t>\ '  A-O 
i);«rt<fe  Ail  1st  sru  or4s..  1981  J-D 
UouvA  Oswe  latgu  l'jb  191'J  J-l' 
Moll  <fe  Mai  1st  gn  e  4s. .1991  M-S 
N  J  June  R  iru  1st  4s...lfl86|  F-A 
N  x  <fc  Harlem  g  3  48...2000M-N 
N  V  <fe  .North  1st  g  5s..  1927  A-O 
N  V  <fc  h'n  Istcon  gug4s  1993  A-O 
Nor  &  Mont  1st  gu  g  5s. 1916,  A  O 
Pine  Crock  reg  auar  G».ll.)32  J -D 
R  Wife  O  con  Istext5s./tl922  A  O 
Oswe  &  R  2d  gu  g  5s...«1915  F-A 
RW&OTR  lstgu  g  58.1918  M-N 
Rutland  1st  cou  g  44s..  194 lj  J  -  J 
Og&LCham  lstgu 4s  gl94«  J-J 
Rut-Cauadlstgug43.1949  J-J 
9t  Law<fc  Adir  lstg  5s.  1996  J-J 

2d  gold  6s 1996  A-O 

Utica  &  Blk  Riv  gu  g  4s.  1922  J-J 
Lake  Shore  gold  34s. ...19971  J-I> 

Registered 1997i  J-I> 

Debenture  g  4s 1928  M-S 

25-yearg4s 193l!M-N 

KaA&G  R  1st  gac5s. 1938  J-J 

Mahon  C'l  RR  1st  5s. .1934  J-J 

Pitts  &  L  Erie  2d  g  59.al928  A-O 

Pitts  McK  <fe  Y  1st  gu  6s.  1932  J  -  J 

2dguar6s 1934  J-J 

McKees<fe  B  V  lstg  Gs  1918|  J-J 

Mich  Centos 1931  M-S 

Registered 1931  jQ-M 

4s 1940;  J-J 

Registered 1940  J-J 

J  L&  S  1st  g  34s l'.'ol'M-S 

1st  g  34s 1952  M-N: 

20-year  deb  4s 1929 1 A  O 

Bat  C  cfc  Stur  1st gug 38.1989  J-D 
N  VChic&  St  L  1st  g4s  1937  A-O 

Registered i;»37lA-0 

Debentures  4s 1931  M-N 

West  Shore  1st  4a  gu...23Gl|  J-J 

Registered 236l'  J-J 

N  V  <te  Oreen  w  i^ake    see  Erie 

N  i  &  Has    See  JiYCA  Hud 

N  y  Lack  <fc  W    See  D  L&  W 

N   HK4W    See  Erie 

N  5f  cfc  Long  Br   See  Cent  ot  N  J 

N  1'  N  H  cfc  H— Conv  68.. 1948  J-J 

Conv  deben  3  4s 1956  J-J 

Housatouic  R  con  g  5s..  1937] -M-N 
M  H  cfc  Derby  cou  cy  5s.l91s  M-N 
M  i  <fc  North    See  N  lU&il 
N  Y  O  <fc  W  ret  Istg4s..ffl992  M-S 

Regis  «6,000  only c/1992 

IN'  Y  <fc  Put    See  N  x'  c  cfc'  H. 
NUKB    See  Long  Island 
N  Y  S  &  W    see  Erie 
N  Y  Tex  <fe  M    See  So  Pac  Co 

Nor  cfc  South  1st  g6s 1941 

Norf  &  West  gen  g  Gs 1931'M 

Improvem't  cfc  ext  gGs.. 19341  F 

.New  River  1st  g  6s 1932:  A 

N  cfc  W  Ry  1st  con  g  4s.  1996  A 

Registered 1996  A- 

Div'l  1st  1  cfc  gen  g  4a.. .  1944'  J  - 

10-25  year  conv  4s 1932  J- 

PocahCcfc  C)oint4s..l94lU 

CO&Tl8tgug5s 1922    ' 

Scio  V  cfc  N  E  1st  gu  g  4s  1989 
North  lUmois    See  Chi  cfc  N  W 
North  Ohio    See  L  Erie  cfc  W 
Nor  Pac— Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3a a2047 

Registered a.2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  lstgu  5s..l916|M- 
C  B  <fc  y  coll  tr  4s    See  Qt  Nor 

St  P  cfc  N  P  gen  g  6s 1923  F 

Registered  certific's..l923Q 

St  Paul  cfc  Dul  1st  5s 1931  F 

2d  5s 1917IA 

1st  consol  gold  4s 1968!  J 


Biu 


98  ss 


107 
85 


Ask.  Low        HiQh 
80  4     80     Apr'10 
70  Vj  Mar'10 

100     Nov'09 
102      Mai'04 


80  4 


97  4  Apr 'On 


99'slOO  100  Dec'09 
105      Oct  '02 

93  4  100  96'4Oct'0- 
108'4  112^108  Oct*09 
984    984  Feb'10 


122 
107 

'lbs"'* 

"86*" 


09*8 
90 

'  93*18 
93  S 
U3 
HO1* 
102 
124 
120 
1114 
109 '4 
109 


1314 

109 H  110 
105  4  105 

11.64 

102  4  102  4 
91  I  91 '4 
Si)     I   «2 

115 

125 
102 
90  «, 
92 
93 
93 


Jan  '09 
Apr'10 
Jan  '0- 


91 
91 

Sale. 

Salt 


Feb  111 

Mario 

J'ue'09 

J'ne'09 

Feb'os 

Apr'10 

90», 

Apr'10 

93  4 

93  4 


114 


109  ocl  '07 
100  Dec'09 
1304  Jan  '09 


1'  Range 
;  Since 
i  Uanuary  1 


Ho 


Low    11  tun 

I   li)\     82 14 

79*6    79>a 


98  4    984 


108»8110 


101'b  102  ■» 
I   90        91»4 


...100 

21,  90 

..'  b9 

9,  93 

50     93 


102 
92  •* 
90 '4 
95  34 
9634 


115 


99 

98" 


84  4 
90  4 


9  1 


115 

119 

99 

98 

90 


Oct  '0! 
J'ue'00 
Jan  'lu 
Dec '01/ 
J'ne  08 
87  4  Apr '1 0 
914  Mar'10 


99  4100     I    99^        99  4 

98     100     Dec'09 

91        91     Mat'll. 

100     100'4  1004     101 
100     iiale      99-4     100 


132  4  Sale 
1001*  Sale 

1134 

991* 


99        99 


s7  4    90 
91'b    92  4 


1     99      1004 


..  9U' 
4  lou 
8     99 


92 
102 '4 
100  4 


97  4    983- 


1324      131 
100^       100;t8 
116     Jan'io 
107      Aug'uOJ 

97>a        974! 
101  4  J'ue'Ou 


72  1324  13514 
22  lou  103^ 
...   116      116 


2     964    98 


100 14 
123 


98 

"914 
10334 

ioo" 


103 

ia5" 

124 12 
98  4 

salt 
sale 
89  4 


100  100 

123  Apr'101.... 
126  Mar'lu,.... 
124\|  Feb'loL... 

ys^        98\l   25 
I   97     Apr'10'.... 

914         9141      2 
10334      1U5'4'298 

89is  Apr'10 

106     Feb'10  . 
'   95     Apr'10 


Wash  Cent  1st  g4e 1948  Q 

Nor  Pac  Ter  Co  1st  g  6s..  1933  J 
N  or  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  cfc  O 
Nor  <fc  Mont    See  N  Y  Cent 

Uind  cfc  W    See  C  C  C  cfc  St  L 
hio  Riv  RR    See  Bait  cfc  O 
Ore  <fc  Cat    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  cfc  Rome    See  NYC 

Pac  Coast  Co  1st  g  6s. ...1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g4s.l923  M 

Consol  gold  5s 1919  M 

Consol  gold  4s 1943  M 

Convertible  g  3  "is 1912  M 

Convertible  g  3  4s 1915  J 

Consol  gold  4s 1948  M 

Alleg  Valgeu  gug  4s.. .1942  M 


100«8  Sale  !1004     10034 
94'2I101     Feb'10 


723s  Sale 


72  72 

724  Feb'10 
97  Mar'  10 
99     Feb'10 


1  100 
.  123 
.  126 

.  124 
6  08 
.     97 

914 

99 

89 

10134 

95 


10m 

124°, 
1263» 
12  4 '4 
100 

97 

9314 
108  4 

90  4 
106 

96Hj 


99^ 

115     119     ll8l4Feb'10| 
114      117      Feb'101. 

107     Ill  71*  J'ly  'o7| 

10234 SlOS^e  Mario 

98  4    96  4        96  4 

92      92  4Jau'09! 

Ill's 113     Dec'09 


J-D 


D  R  R  R  cfc  Bge  1st  gu  4s  g.'36  F 
PhUaBalcfc  W  lstg  4s. .1943  M 
Sod  Bay  cfc  Ho  1st  g  6s.. .1924  J 
U  N  J  RR  <fc  Can  gen  4S.1944  M 
Penn  Co — Ouar  1st  g  4  >as.  1921  J 

Registered 1921  J 

Guar  3 'as  coll  trust  reg.  1937  M 
Guax3'ascoll  tr  ser  B...1941  F 
Tr  Co  certif'a  gu  g  3  ^s.  1916  M 

Gu  34s  tr  ctfs  C 1942  J 

Gu  3V»8  tr  ctfs  D 19441  J 


101  106 

....  103 
110     

102     

1004  1014 

96     salt 
1024l03>4 


96 


100     ... 
102     103  4 
105*4  Sale 


89  4 

89»8    90 
964 

89  4    90 


80     99->4  102^ 
...  1004  101 
43,   72        74 
...     724    724 
--.     964    97  4 
...     99        99 

y 

...    118l4  II8I4 

....  117     117 

'."  ib3%ioi£*B 

1     96*3    97^ 


10S     Jan '10 


108      108'« 


1034  Feb'101....1  1034  1034 
1094  Jan '09;         

106      Feb'10 106      106 

100  4     I0H4J   21  100     102 
96  9034  170     96       97  >* 

103        1044    37  103     104', 
102»4  Api'10'   ...  102>4l02'4 


1034  Dec'09 

102     Jan '03    ...  

1034Mar'10    ...  1034103'a 
104         105  >4       2  104     106 
10334  Feb'10  ....  103»4  103»4 
904J'ne'06 

894  914 
97  97\ 
90       90 


89s8Apr'10  , 
97     Apr'10, 

90  Jan'io 

91  Deo '09 


MISCELL  iNEOUS   BONUS— Continued  on  Next  Page 


(.'on I  anil  Iron 
Bull  cfc  Suaq  Iron  a  1 58....1932 

Debenture  5s a  1926 

Coi  *  cfc  1  Co  gen  s  1  g  5s. .1943 

Convertible  deb  g  5s. ...1911 
Colludulstcfc  coll  5s  gu..l934 
Contin'talC  l&tsf  gu6sg.l952 
<Jr  Riv  Coal  cfc  C  lstg 6s. .1919 
Jett  <fc  Clear  C  &  1 1st  g  5s. 1926 
Kan  cfc  H  C  Ji  C  1st  8  f  g  58.1951 
Pocali  Con  Collier  lsts  i  5s.'57 

Sunday  CreeK  Co  g  5a 1944 

Tenii  Coal  gen  5s 1951 

l'enn  Div  lstg  6s al917 

'.    Birm  Div  1st  consol  6s.. 1917 

Cah  C  M  Co  1st  gu  g  68.1922 

De  Bar  C  cfc  1  Co  gu  g  6S.1910 

Victor  Fuel  1st  s  t  6s 1953 

Valron  Coal&Colst  g  5s.l949 


95 

78 

100 
97  4 
80 

...  100 

99 1* 

85 

10234 
106 
105 
106 

104 
100  4 

96 

90 
93*4 

994 

94 

97  4 

934 

79 

107»8 
[02«8 
107 
1054 

88 

73 

102  4 
106 
106 
110 
100 

87 

97 


Nov'09 
Dec'09 
Apr'10 
Mar'io 

79 
Dec '04 
Apr'OG 
May'97 
Dec  '06 

Sep  '09 
Feo'07 

102'- 

Feb'10 
Mai'iu 
Jan  '09 
Jan  11 
Aug'09 
97 


96   98 
93   934 

77  4  82 '4 


102  4  104  4 
10578107 
106  107 

ibo"  ibo" 


3     97      100 


-Hanufacturing  A-  Industrial 

Allis-Chalmers  1st  5s 193G 

Am  Ag  Chem  1st  o  5s 1928 

Am  Cot  Oil  ext  44s 1910 

Am  Hide  <fc  L  1st  sf  gGs. .1919 
Amer  Ice  secur  deb  g  6s..  1925 
Am  Spirits  Mfg  1st  g  6a..  1915 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg6s 1944 

4s 1951 

deth  Steel  1st  ext  si  5s..  1920 
Jeut  Leather  20-year  g  6s.  1925 

Cons  1  Tobacco  g  4s 1951 

Corn  Prod  lief  s  1  g  5s....  1931 

1st  25-yearsl  6s 1934 

Distil  Sec  Cor  conv  1st  g  5s. '27 
EI  duPont  Powder  4  48..  1936 


J-J 
A-O 

y-F 

M-S 
A-O 
M-S 
J-J 
A-O 
F-A 

J-J 
A-O 
F-A 
M-N 
M-N 
A-O 

J-D 


79 

Sale 

102  >4 

Sale 

9734 

98 

100  4  Sale 

72  4 

73  4 

96 

101 

90 

92  4 

107 

Sale 

794  Sak 

87  4 

88 

100  4 

Salt 

82 

91  "4 

96^ 

94  4 

96  8e 

71 

724 

87 

8B 

78\       80 
102 '4      102>, 

97  4  Mar'lu 
100  4      100  4 

73     MarTO 

95  Mar'10 
92 14  Apr'lO 

107         107 ^ 
794       80 
874       88 

1004  1004 
7934  Apr'lO 
946s  Apr'lO 

96  96  s, 
71           72 
87»4        88 


78 

84  V 

.014  103 

9G4 

98 

lOO 

102 

70 

73 

95 

U6  4 

92*4 

93 

L04  4  109  4 

764 

85  34 

864 

89 

9834 

102 

764 

83  4 

94 

97 

93»b 

964 

71 

74V 

87 

88 

"No  prtoe  Friday;  latest  bid  and  asked.   aDne.Tan   bDneFeb   «  Due  May  g  Due  J'ne  ?iDue  T'ty  fcDue  Ang    o  Due  Oct     v  Due  Nov    glHieDco     /Flat. 


APR.  23  1910. 
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BONOS 

n.  y.  stock  exchange 
wickk  icndino  April  22 


*J  E 


Pennsylvania  Co— (Con) 

duar  15-26  year  g  4s 1931' A-O 

01<fc  Mar  1st  gu  g4Si8..1935M-N 
Ol  <fc  Pgen  gug4HiSser  A. '42  J-J 

Series  B 1942  A-O 

Scries  O  3  His 1948  M-N 

Series  D  3  H»s 1950  F-A 

Erie*  Plttsgug3Si8  B.1940  J    J 

Series  C 1940  J-J 

Gr  K<fc  Iexlstgug4Hisl941  J-J 
Pitts  Ft  W<fc  C  1st  7s... 1912,  J- J 

2cl7s 1912  J-J 

3d  7s /11912  A-0 

Pills  V<fc  Aslilst  con6s.1927.M-N 
tCC*3tLKU412S  A...  1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

series  D  4s  guar 1945  M-N 

Genes  E  3  Si  guar  g 1949  F-A 

Series  F  4s  guar 1963  J  -D 

C  St  L<fc  P  1st  con  g 5s. 1032  A-O 
Peusacoladb  Atl  See  L  &  Nasn 
Pen  A  hlast    See  O  C  C  A  St  L 

Peo<*>.  Pek  Un  1st  g  6s 192LQ-F 

V    anhUHis <T921  M-N 

Pete  Marquette— Kef  4s..  1955  J-J 

Cli  iVs  VV  M  on 1021:  J  -D 

Hint  A  PM  g6s 11»20  A-O 

181  cousol  gold  OS 1939  M-K 

Pt  Huron  Div  1st  g  6s.  1939  A-O 
8rtg  lu»&  H  lstgug  4S.1931IF-A 
Ph'i  H  A  W    see  Penn  HK 
Philippine  Ry  1st  30-yr  8 1 '  4s'37  J  -  J 
Pitts  urn  <fc  St  L    See  Peuu  Uoi 
Pitts  Clove  tfcTol     me  B  A  O      j 
Pitts  Kt  VV  A  CU    See  Penn  Co 
Pins  MoKees«$s  V  See  N  YOeu 
Pitts  Sli  A  L  E  1st  g  6s.. .1940  A-O 

1st  cousol  gold  5s 1943 1  J-  J 

Pitts  A  West    See  B  A  O 

ending  Co  gen  g  4s 1997'  J-J 


Iti 


J-J 


M-N 
J-J 


Kegistered 1997 

J  ersey  Cen  t  coll  g  4s. ..  1961 
tteusseiaer  A  Sar    See  1)  A  H 
tuoli  A  Dan     See  South  Ky 
Hieli  A  Meok    see  Southern 
RieGr  West  See  Den<fc  RioGr 
Koch  <&  Pitts    See  B  U  A  P 
Rome  Wat<fc  Ug    See  N  Y  Cent 
Rutland    See  I\  1'  Cent 

Sag  Tus  A  H     See  Pere  Marq 
t  Jo<fc  Gr  Isl  1st  g  4s... 1947 
St  L  A  Cairo     See  Mol)  A  Ohio 
St  L  A  Iron  Mount    see  M  P 
StLMBr    fiee  T  RR  A  of  St  L 
9t  Louis  <&  S  F— ireug  (is. 1931 

General  gold  5s . 1931 

St  LA  S  F  RR  cons  g  4a. .'96 

Gen  16-20  yt  ,"<s   192V  M-N 

Southw  Div  1st  g  6s..l947JA-0 

Refunding  g  4s 195l!J  -J 

K  C  FtS<Ss  M  cong  6s..l92S'M-N 
KCFtS&M  Ryre!'g4sl9301A-O 
KC*M  R<fc  Blstgu5s.l929iA-0 
Oz'rk&  CU  C  1st  gu 6s  g.l913JA-0 
St  Coma  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  otfs.1989 
2d  g  4s  uic  bono  ctfs...2>1989 

Consul  gold  4s 1932 

Gray's  PtTer  1st  gu  g  5s  1947 
St  Paul  A  Dai  See  Nor  Pacific 
Bt  P  Minn  A  Mail  See  Gt  Nor 
StP&NorPac  See  Nor  Rao 
St  P  A  S'x  City  See  C  St  P  M  <fcO 
8  A  A  A  Pass  1st  gu  g  4s...  1943 
8  F  <fc  N  P  1st  sink  I  g  6s. 1919 
8av  F  A  West  6ee  Atl  Coast  L 
Scioto  Val  A  N  E  See  N  or  A  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Adjustment  5s oi949 

AU-tsirin  30-yrlst  g  4s.el033 

Car  Cent  1st  con  g  4s...iy49 

Fla  Cen  A  Pen  1st  g  6s.  1918 

1st  land  gr  ext  g  6s. ..1930 

Cousol  gold  5s 1943 

Ga&  Ala  Ry  1st  con  6s  ol945 
Ga  Car  A  No  lstgug 5s  1929 

Seab  A  Roa  1st  5s 1920 

Slier  Sur  A  So    See  M  K  A  T 
Sil  Sp  Oca  A  u  See  Atl  Coast  L 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  cotl)_/cl949 

Registered *1949 

20-year  conv  4s §1929 

Cent  Pac  1st  rel  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3  Sis..A:1929 

Through  st  L  1st  gu  4s  '54 

GH&SAM&P  1st  5s..  1931 

Gila  VG«fcN  lstgug 5s.  1924 

Hous  K  A  W  T  1st  g  os.1933 

1st  guar  5s  red 1933 

B  &  TClstg6sintgu..l937 
Cousol  g  6s  int  guar.. .1912 
Gen  gold  4s  int  guar. .1921 
Waco&N  WdivlstgOs'30 

A  A  M   W  1st  gu  g  5s 1941 

Morgan's  La  A  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  A  Cal  1st  guar  g  6s. 1927 
tio  Pac  of  Cal— lis  E  A  S',1912 

1st  gold  6s 1912 

lstcon  guar  g  5s 1937 

BPacofN  Mexlst  g  08. .1911 

So  Pac  Coast  lstgu  4s  g.1937 

Tex<&NOSabDivlstg6s.l912 

Con  gold  6s 1943 


Price 

Friday 

April  22 


Hid 


101*8  , 

loesi. 

106  Si. 


Ask 

98*4 


96  s. 

97 


•   92*4 

:   9234 

103  Si 

105'„ 

106'e 

105  S 

109      

106  10b 
106  Si  107S 


WeelCt       |g3 
Range  or 
Last  Sale 


05  ^Q 


Range 

Since 

January  2 


94       94  Hi 


Ill's. 


90S}  100 

70S 

104 

lllSi  U3 

104', 

105 


91 


114 


98:»4  Sale 
98 'e 

97      Sale 


93     Salt 


J-J 
J  J 


A  O 
M-N 
F-A 
M-S 
J-J 
JJ 
J-J 
J-J 
J-J 
J-J 
J-J 


J -I) 
J-D 
M-S 
F-A 
F-A 
J-l> 
A-O 
M-N 
iVI-N 
M-N 
M-N 
J-J 
A-O 
A-O 
V-N 
J-J 
A  O 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 


119*4 

loo  Ss 

83'r 

Sale 

100*4 

82 

82  S? 

I  l  &  :«6 

79 

sale 

100 

97 

98*V 

91 

81  ■» 

83  Si 

78 

Sale 

96 

87  S>  Sale 
98sj 


83  Hi 

99 '8  100 
7  1J8  sale 
83        85*e 
90       93 

100      

100      

100      

103  Sj 

104  '•,  106 
*100      


9034  Sale 

90 

lol^Sale 

96       90Sj 
96 

88       89 

92 

107-ilO9 


Low 

97*3 
110     J  an '05 
11034  Jan '09 
10934  J'ly'OU  . 

90      Aug'09  . 

90     May '08. 

92     Apr '07. 

98^  Apr '04  . 

104  Hi  Oct  '09  . 

106  106 

105  S.  Jan  '10  . 

107  Oct  '<)>!  . 
110  Feb '09. 
107  Van '10. 
107  Mar' 10. 
112Sj-i  ne'05  . 

98     Mar'io  . 


Biah   Jto  Low    High 
97  Si       l.|   97  S»    99 


2  loi»     106 
..  IOoSjIOoS. 


..  107»«  107is 
..   107      107a, 


94 


98 


Mar'io j  i 


98 
94 


lllSiApr,10....'|Ulsai2 

I 
112      Keb'10  ....  112     112 
100^4  Dec'Oo  .... 
77SiMai  lo..„,   77"Si"79" 
lOi*,  Mar'io  ....   loi^  102>4 
11 1  Si  Apr'10....  Uis.ll2«4 
105      Lec'O 


105 


105 


2  105      105 


OPgUeCOO 


115      Lec'09. 
33'BJ'ly'97  , 


9834  yy  '61  97  Si  100 
97\  Apr'10  ....  97  Si  100 
97  97 'b       6     96        97J 


99 


93 


120         120 
108     Mar'10 
UO     Marl  ) 

88  «» '» 

100>4  Api'10 

82 14        83 
116     Apr'10 

78*4       ?» 

100  \  Dec  09 
97     Feb '10 

Bl>4  SI1* 
81  Apr'10 
77"8       78 

101  Ss  Apr '07 


4     92        94 


1  120     124 
...  108     10834 
...     'JO       9lSi 
71     s7Si    90 

...    100*4  IOOV4 
30     81  Sj    85 
...    II6S1  ll7»a 
7,   78       82-»4 


..'    i>7  97 
I 

1  !   9II4  93^ 

SO  Si  82 


11) !   77 


79: 


87  Si       ^7 'a    12    86\    88»« 
104     Oct '09'     ..' 


SSSiApr'ly'.. 
99 'a     1JJ0    I   16 
71  7ia8  250 

84      Mai'10,       J 
aisj'dai'10 
103     Apr'10.... 


*-3Si    86 
99\1001b 
70*4    71^ 
84       87 
91       91Si 
103     103 


104Sj 

10634 

UOSl  HI 

109      

94 14     96 

♦  llOSi 

10ol4 

116  Sj  1 17  Si 
112      

♦  95      

*W6^ 

103 's 

103S3 

109      

100  Si 

84 
101 '8 
100 


]04      Feb'10 104      104 

104SiMal'10    ...    104      104  H. 

10434  Apr'10 I04'4l01:', 

106         190  2  19o      106 


905«  «  *h  n 
90     Mar  10 


93 


101 
96  Si        y6  _ 
y7     Feb'10 

8938  89*8 

93  Si  *'eb  '10 

111  Si  Aut  'W 
10434  Sep  '09 
lOSSi^i^'Oy 
105>8Ja,1'10 
110"4  Apr'10 
109SiNov'"a 

96  Apr'io; 
H«>4  Mar'lol. 
107S»Jan  'Ot*l. 
122>sAug'08|. 
1J.6      Nov'06 

112  Feb'07| 
104     Mar 09  \ 
104S3J'ue'08!. 
114  Si  Dec  '04' 
116      May'07 

101  Mar'10 
90     J'ly'09 

102,8B'el''10 

102  Nov'09 


90Si 
90 


95 

MO 


1U2'8717  loo34  lOO1* 


13 


96 
97 
88 14 
92  S» 


...105      106S? 
...  109  Si  1 10 '4 


I   94        96 
119*4  11914 


101 


...   101 


BONOS 

N.  Y.  STOCK  EXCHANGE 

werk  endinu  April  22 


80  Pac  RR  1st  ret'  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.  1950 
Mob  A  Ohio  coll  trg  4s..  193* 
Mem  Div  1st  g  4Si-5s...l996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Ati«fc  Danvlstg4s 1948 

2d  4s 1948 

Atl&  Yad  1st  g  guar  4s.  1949 

Col  A  Greenv  1st  6s 1916 

E  T  Va  A  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  <&  Ohio  1st  g  6s. ..1925 
Aiobcfc  Bit  prior  lien  g  6s  1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  A  Meek  1st  g  4s...  1948 

SoCar<fc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s...l9lti 

Series  D  4-5s 19'zl 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  A  W  1st  cy  gu  4s. .1924 
WeslN  C  1st  con  g  6s..  1914 
SAX  Ala     See  L.A  N 
SiokaLe  Internat lstg  5s  1955 

ier  A  01  St  L.  1st  g  4  Sis..  1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  4S 1953 

St  LM  BgeTergu  g  6s.  1930 
Tex  A  N  O    <S'ee  So  Pac  Co 

TexdsPao  1st  gold  5s 2000 

2d  gold  inc5s 72000 

La  Div  B  L  1st  g  5s 1931! 

W  Min  W  A  N  W  1st  gu  5s  '30! 

Pol  A  V  C  1st  g  5s 1936 

Western  Div  1st  g  58. ..1935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  4s 1990 

Tol  P  A  W  1st  gold  4s 1917 

TolStL<fc  W  pr lien  g  3  Sis.  1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Hauiifc  Bull  lstg  4s./tl940 

Ulster  A  Del  1st  cong  6s  1928 
1st  refund  g  4s 1952 

Uu  Pac  Hii  A  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  A  ret  4s yMOii 

Ore  Ry  A  Nav  con  g  48.1946 
Ore  Short  Line  lstg  6s. .1922 

1st  cousol  g  6s 1946 

Guar  refund  4s 1929 

Registered 1929 

VtnhA  Nor  gold  6s.. 1926 
Uni  N  J  RR  A  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  A  North  <S'ee  Un  Pacrttc 
Utica  A  Black  R  See  N  Y  Cent 

Vandalia  consol  g  4s 1956 
era  Cruz  &Plst  gu 4 Sisl934 
Ver  Val  Ind  A  W    See  Mo  P 
Virginia  Mid    See  South  Ry 
Va  A  South w't  1st  gu  58.2003 
1st  cons  50-year  5s 1958 

Wabash  1st  gold  5s 1939 
2d  gold  6s 1939 

Debenture  series  B 1939 

1st  hen  equip  s  id  g  6s. .1921 
1st  lieu  50  yr  g  term  43.1954 
1st  ret  and  ext  g  4s  ....1956 
Det  A  Oh  Ext  1st  g  6s. .1941 
lies  Muin  Div  1st  g  4s. .1939 

Om  Div  1st  g  3Sis 1941 

Tol«fc  ChDiv  1st  g  4s. ..1941 
Wab  Pitts  Term  1st  g  4s.  1954 

Trust  Co  certts 

2d  gold  4s 1954 

Trust  Co  eertfs 

Warreu    aee  Det  .L»ac  A  West 
Wash  Cent    <seeNorPao 
Wash  O  A  W    see  Southern 
Wash  Term!  1st  gu  3  Sis..  1945 
West  Maryland  lstg  4s...  1952 

Gen  A  conv  ^  4s ....1952 

TrustCocortfs 

W  VaCent<fc  P  lstg  6s  1911 
WestN  Y<fc  Pa  lstg  5s.. 1937 

Gen  gold  4s 1943, 

Income  5s U1943 

West  No  Car    See  south  Ry 
Wheel's  A  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s. .1928 
Exten  A  Imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 

Wilkes  A  East    See  Erie 

VVU  A  Sioux  F  &ee  St  P  M  A  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  Dul  divifc  term  1st  Is'oO 


** 


J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J-JJ 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
J-J 


J.J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 

Nov 

A-O 

J-J 
F-A 

M-S 
J-J 


J-J 
M-N 


Telegraph  and  Telephone 

Am  Telep  <$-.  Tel  coU  tr  4s  1929' J.  J 

Convertible  4s 1936  M-S 

Mich  State  Telep  1st  6s..  19  ^4  F-A 
is  Y Telep  lst&gens  t  4Sis.'39  M-N 

Pac  Tel&  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s.  1938  J-J 
Fd  and  real  est  g  4Sis...l950  M-N 
Conv  4s,  Series  A 1936  M-N 


Price 

tritiati 
April  'J 'J 


Hid         ash 

94  Si  Sale 
106 '»  Sale 


78  Si  8/ilt 

88         89 

106  Si  107  Si 

82         84 

106  Si 

91 


Week's 
Hange  or 
Las)  sale 


105 '4 


110 
112 


67 


10534  106*4 
104      


75 
*103 

107*8 

104*4 

105  S»  107  Si 

107*8 

106*2  10734 

89      

105l4106S. 


107  Si 

108*8 

115*2 

98*4 


112*aSale 

70 

100     

98'8 

109     111 

107  *a 

+104     106 

9334 

91*4  93 
90  Sale 
79  *a  Sale 
84  38    84  J4 

87*« 

104      


Low        Higl\. 
94:>8        95 

10534      106 

110     May'09 
78^        78 
88 x4  Apr'10 

no     Apr  10 

81*2  Apr'10 

108      Sep '08 

«2*»Oct  '09 

92     J'ne'OO 


109 
110 
UlSl 
106 

66 
1 1 234 
114  Si 
llo^ 

82 
106*4 
105 

75 

103*i 
112 
108  Si 

10734 

107*4 

107 

91 

106Sl 


J'ne'O.i 

Feb'lo 

11 1  Hi 

Keb'1  o 
Nov'09 

112»4 

Feb".') 
Apr '06 
Nov'08 

106*4 
Apr'lo 
Oct  '08 
Mar'io 
Oct  '06 
Deo '06 
Dec '09 
Mar'io 
Dec '09 
Feb' 10 

105  si 


10634 
1073s 
115 
9734        ur, 
109*8  Apr'10 


Sep  '09 

j  Apr'lo 

Apr'lo 


100*«  Sale 


106  Si  Sale 

97     sale 

95       96 

114Sill5Si 

11234113 

92Si  sale 

H>5'8 '".'.'.'. 


97     , 
92*8. 


106      111 
96        97 

10834  Sale 

100     loias 
86     i05 

102     

89 

7  o*s  sale 

106  Hi 


U2S) 

70 
103 
106  Si 
103 
112 
104 

94*4 

93 

90 

79  Si 

84  i 

90  Si 
106 

86 
100 
100 
IO6S1 

9  6 '9 

96 
116 
112 

92  *s 

94 
107*8 


112*1 
Mai'10 
Sep  '09 
Nov'04 
Apr'lo 

Sep  '09 
Mar'io 
Mar'io 
Apr'lo 
90 

80*8 

Apr'lo 
Mar  1  o 
Jan  'lo 

Oct  '09 

100*« 

Mar'io 

lO.^'s 

97*8 
9jSi 
Apr  10 
AprTO 
a  ■£  "» 
Jan '09 
Dec '09 


Range 

Since 

January  I 


Mo  Low    Htrf/i 
213     940s    95's 

27     10J34   111*4 


40     77*4     81 'a 
65     88*4     90  Si 

...  no    no 

...'I   80*a    87 


..  no    no 

1  lll'tlllSi 
..    106      106 


1    112*4    U3*4 

..  114  Si  114  'a 


4  106*4 
..  105 


10  7'3 

107*4 


103*8  104 


10 V^  l07l,s 


..I   91 
2  105  Si 

ll 


91 
106 


..    107*8 

..  114Si 
4     97 
,.'  109 

2^111 
..'|  70 


107  Si1 
115S) 

98 
109*8 

HiSl 

70 


....:io7Sinosi 


99  *a 
90S; 
92 
89 
78'8 
84  Si 
90 
106 


104 
94  •« 

93  Si 
90 
81 
86*4 
91 
106 


123  I    99*4 
100 

187    106 
66,   96  ^ 

17:|  95 
...J  115 
....'  11234 

17,1   92*8 


10a 

10  I  Si 

116*4 

98*8 
98  Si 

117 

113'g 
94'» 


97«b  Feb'10  .... 
96     Apr'10;....' 


7o        7634 

80       86 

40  Si 

40     Sale 
6         6S1 
6*a      6 


87 
85 


93  Si 
sale 


73  Si 

100     

no34in 


no 
97 

10834 

101 

j  00 

102 

90 

70*6 

107 14 
83 
75 
90 
40 '8 
39*4 

5 

6  Hi 


Oct  '09 
97 

109 

lot 
Dec '09 
Feb'10 
Mar'io 

7^*4 

Mar  10 

l>ec'09 

Apr'lo 

Jau'10 

MarlO 

40*4 

6 

6*4 


97«8    97"» 
96       96 


2 
11 

J 

97        98*8 
108Slll334 
100  Si  103  Si 

....  ibT    102 

....     90       90 
2861   70       77=» 

....'  107*8  107*4 

89  Apr'10....1 
84 7s  Ho  I  Vol 
7lSiEeb  10  I 
73»,AprTO  ...J 
100SiNuv'u9  1 
110*4  110*4  21 
92  Mai'101  I 
34      Feb'o7|"" 


103*8  104      10434  Feb'101. 
lol*4io4     101     JauTOl... 

99     105Si  Dec'Oal 

84    1   85     Apr'10  "I 

99      DeC'08 


93*4    93*i    98  «3 V      9 
91  Si    93     AprTO. 


90Si    91        90H»       90*a'   80     90*a    93 
101*4  sale    10l»8     103     |172  101      1061, 


75 
90 
40- 

19* 
4 


76*a 

90 

52*a 

54 

llHi 


4**    12*a 


89  90*9 

84  86S1 

11  73 

68*a  74*8 

i  lo"  n"63i 

90*4     92 


104*4  10434 
104      104 


84  *a    87*4 


93        95 
92  Si    94 


99      salf    i    98*\ 
97*8    97^    976s 

93*4      9734 

99  Si  100    TOO 

96*4    97        96 

100*4  102    T00»4 


9tt     I  2 

97  V  11 

98*4  47 

100    I  17 

96*4  6 

100*4  1 


98  Si  99 
97*a  99 
97*4     995* 

99  100  Si 
95        97*4 

100*4   102*4 


1U1SCELLANEO US    BON Ua»— Concluded. 


Dlanulacturiug  A.  lntlimtrial 

Gen  Electric  deb  g  3*as..l942 

10-yrgdeb5s 1917 

Int  Paper  Co  1st  con  g  6s.  1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  t  5s 1929 

Lackaw  Steel  1st  g  f>s 1923 

Nat  Enam  A  Stpg  l8t68..l92H 
N   y;  Air  iirake  1st  conv  6s  '28 
Ky  Steel  Spgs  Ists  £  5s...  192 
Repub  l<fc  S  lst<fe  coltrus.1934 
Union  Bag  &  P  1st  si  6s. .1930 

Stamped 

I)  S  I.eathCo  8  fdob  g6a..l913 
U  S  Kealty<fc  ieonvdebg5s"24 
V  S-Red  A  Retlstst  g  68.1931 
U  S  Rubber  10-yrcoll  tr 6s.'i8 
U  S  Steel  Corp—  I  coup  .<U963 

St  10-60  yr  6s.  "j  reg  ..(196:: 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
W|.>. 
J-J 
A-O 
J-J 


J-J 
J-J 
J-D 
M-N 
.«  N 


83 

13J*4 

Sale 

102 

103 

81 

85 

91*3 

9434 

w7Si 

Sale 

96 

97*t 

109 

97 

98 

104 

03 

93 

104  H. 

Sale 

89*. 

89 

i<);i<b  Sale 

104*4  sale 

82     JanTO 

139*4      142 

17 

102*4  Apr'10 

85      AprTO 

95          96 

2 

97*4       9734 

22 

96*2  AprTO 

108     Apr'lo 

97*3       9  7S. 

6 

104     Mar'10 

93     Apr'lO 

96*3  Jan' 10 

104*3      U)4Si 

8 

90           9 1  S 

122 

88 Si  Apr'lO 

103*8       103  Si 

11  1 

104*3      lOl*, 

125 

104          104  S- 

2 

82 

137 

102 
84 
94*3 
97*4 
96S) 

107  S 
96Si 

103S, 

t)8 

96*4 
104  Si 

88 

88 

102Si 
104 
103'- 


82 

147  H, 

105 
89*4 
96's 

100 
97\ 

114*4 

OoSi 
104 
96  Hi 

1)0  *<j 
loi^ 

94  ', 

90*i 

104*3 

105 'v 

10634 


.Manufacturing  &  Industrial 

Va-Car  Chem  1st  15-yr  6s  1923 

vVestuighouse  E  A  Ms  t  6s  '31 

lUietcellaneous 

Adams  Ex  001  tr  g4s 1948 

Armour <&Uo  lstiealest4S;s'39 
Bush  Terminal  1st  4s.  ...1952 

Consol  6s 1955 

Chic  J  c  A  t  Yard  col  g  6s. 1915 
OetM<&  Mldgr  incomes..  19 11 
lustitfor  Irng  Wks,4Si8  1913 
Int  Mercau  Marine  4 His. .1922 
lot  Navigation  1st  st  6s.  1929 
Newp  NeShip&  D  D5s<il990 
N  Y  Dock  60-yr  1st  g  4s..  1951 

Providence  sec  deb  4s 1967 

Provident  Eoan  Soc  4  Sis.  1 92] 
3  Yuba  Wat  Co  con  g  68..1923 
Wash  Water  Pow  1st  5s..  19J9 


J-D 
J.J 

M-S 
J-l> 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
M-N 
M-S 
J  -J 
J-J 


98  Hi  Sale 
90     sale 


83 
92*4 


93*8 
92  S, 
89*4 

97*4 

96*8  105 
35        40 

»6Sl 

65  Si  Salt 
81*, 


95 


SIH  S 
86  », 


100      103 


98Hi 
8  9  Hi 

93*8 

92  Si 

88H1 

98 
100 

40 

97  Si 

65*i 

82 

95 

93S) 

90 

95 
112 
101 


99*4 
90 

93  H. 

92  S, 
Mario 
Apr 'in 
Jan  M8 

J  an  '  1 1 
Mar  10 

66 
Apr'lo 
Deo '01 

Mar'li. 
J:in  'OB 

J'ly'09 
J'ly'o*. 
Feb'lo 


11 


97*4  99»b 
87  Hi    93 

92  93  Hi 

92  :i4Si 

SS  Hi  S9 

96  Si  97  Hi 

40  '40" 
96  Si  97*9 
OlS.  71  Hi 
8IH1    83 

93 Hi  "9*4"* 


101      101 
•No  price  Friday;  latest  bid  and  asked  this  week.   6  Due  Keb  u  Due  Apr  «  Uue  May  pOiie  J'ue  ADueJ'ly    fcUuo  Aug  oDue  uct  pDue  Nov  iOution  Sale 


•   nOAOO  STOCK  hlKOHANf^E— Stock  Heoord— iJailv.  Weekly  and  Yeari? 


\T'>rK^—H/(;//l<ST   AND  LOWEST  SALE   PRICRH 


!■-/        Monday        Tuesday 

U  16         April  h  A    ri!  19 


♦185 

;     »i 

•93 

29 

*l 

*3 

*7 

*13 

•52 

!  *i>  i 

*:... 
-  •■! 

♦  99 


196 
3 


ru 


i  id 

I-. 
91 
3 

I 
771 

ia 

53 

15 

R9  ' 


712 


nil    in 

75SS  78 
♦240  ... 
•130     135 

80       801j 
•110      Ul 
*1371o  138 


*37 

71 
'  *52 

*1 

*2 
*431» 
129" 


39 

71 

54 

1'8 

3 

44 

12  J 


♦  156 
116 


157 
113 


1  109  1001S 
I     87        873f 

♦44       

5714     57-3.« 

1021g  1021,v 


* 21 

*10812  109'-" 

*122  124 

*1121o  113 

♦118  119 

11134  HIS, 


165      1651" 

*12012  1203j 

105l8  IO5I4 


♦184      187 

*10412  105 

9  9 


*21 


*185 
*2 
*6 

*98 

♦12 

?12 
♦30 
♦75 

*15 

.   I 
*14 

*ao 

*52 

*26 

90 


1 95 

3 

71 

100 

29 

13 

23 
31 
771. 
16 

53 

15 


*11         lH.i 
*76l2     76 

*240  

*130  135 
79'j     791; 

110  110 

♦1371s  13S 


701 
*52 

*1 

*2 

433s     431" 
!-•:      129 


39 

701- 
54 

ns 

3 


156      156 
116      116 


100      100 
87ls     89 

*44       

57        571. 

102      1021. 


-.      21 
*108l2  1091- 
12312  1231-> 
1121"  113 
118      119 
111SS  1117s 


165      165 
1201-  1201' 
105      1053s 


184      187 
1047s  105 
*9  9I4 


*185 

*2 

*6 
■!IS 

29 
*12 

*71- 
21j 
*28lj 
♦76 
*15 

53 
*1  I 
*60 

527j 

21 

90 


1H8 

*75U 
*240 
*130 

78I4 
*110 

1377s 


195 

3 

71- 
100 
29 
13 

8 

23, 
31 
771 
16 
53 
15 

631; 

25 
90 


Ills 
76 

135 

79 
111 
1377a 


Wednesday 

April  20 


371" 

70 
*52 

*1 

*2 

431  •> 
1271" 


371 
70 
54 

ns 

3 
431 

128 


*156 
116 


157 
116U 


17        17 


100 

87 
*44 

571  " 
10212 


100 
87 


571- 
1021" 


*1081-> 
*122 

1121j 
*118 

IIU4 


21 

1091: 

124 

112U 
119 

ill's 


164 

*120U 
105 


164 

12034 

1051s 


185 
105 

*834 


186 
105 
914 


♦  185 

*2 

*6 

99 

♦  29 

*12 

7 
3 

*2Sl" 

*75 

*15 

521* 
*14 
*60 
*53 

217g 
*85 


Ills 

76 
240 
130 

791" 
*110 
13818 


1 95 

3 

712 
99 
30 
13 

7 

3 
31 
771 
10 
531. 
15 

"bS\ 

231 . 
90 


ll'i 
76 

1~35" 
791; 
111 
1381j 


Thursday 


*37 
*68 
*52 

*1 

*2 

43 
+  1271" 


39 

7U4 
54 

Us 
3 
43 

128 


156 
115 


167 
1161- 


17lg     17ls 


99l2 
8612 

*44 

571o 
1021" 


100 

8612 

"5Y1- 
10234 


*10S1" 

*122 

*11214 

119 

111% 


21 
1091" 
124  " 
1121- 
119 
1113s 


1633J 

*1201" 

105 


164 

12034 

IO5I4 


184 
104U 
*S34 


187 
IO5I4 
914 


213j 


Last  Salt 
Last  Salt 
Last  Sah 

*99      100 
29       29 
Last  SOU 
*7  8 

*2'->       3 
•29     80 
Last  Sali 
*15      16 
*52       53 
*14        15 

Last  Sail 
♦52       5 1 

2n8   22 

*90       91 


103.|      103j 
*74        7~ 

Lasl  Sah 
135      135 
*79        SO 
*110      111 
*137      13s 
Ln.sl  Sail 
Last  Sale 
*36        40 
*67        70 
Last  Sate 
Last  Salt 
Last  Sale 
43        43 
I24I4  120l2 
Last  Salt 
l551->  1551- 
115      115 

Last  Sale 
*16        IS 
Last  Sale 
99l2    99U 
85        86 
Last  Sale 
57        5714 
lOl-Ti  1021.1 
Last  Sale 
Last  Sale 
IO8I4  10S1, 
*122      124 
112      112 
*117      119 
110      1101.1 
Last  Sale 
*163      1631" 
+  120      121 
105      105 
Last  Sale 
*1S4      187 
105      105 
9  9 

Last  Sale 
Last  Sale 


Friday 


Sates 
of  the 
Wrrk 
S7i«c.. 


ls:» 
3 
7 
*99 
*28 
10 
61 
21 


Mch'10 

Feb'10 

Feb'10 

100 

29 

Feb'10 

7 

2>2 


16 
54 
15 

ro 


2812       281 , 
771"      Apr'10 
16 
54 
15 
Aug'09 
531o       5412 
20's      2Ha 
*90  91 


103.[  103. 

*74  75 

:'25'4  Oct'09 

+130  135 

7812  79 

*110  111 

13614  1361 


'4 

*36 

*67 
54 
1 

21 » 
42l4 


122 

U 
*154 

115 
13g 
1612 


June'O! 
June'09 
40 
70 
Mch'10 
Feb'10 
Nov'09 
43 


124 

Mch'09 
1551" 
115 

Feb'10 
1612 


7914 

99 

84 

4314 

57 

1 00 

'8 

20 

IO8I4 
*i22 
*lI5 
*117 

1091-. 
11-16  Mch'09 

10U"     162 
+120        121 
1043.1     105 
Feb'09 
*184        187 
1041o     105 
*8lo         9 
34     "  Apr'09 
2         Anr'10 


Apr'10 
100 
85 
Mch'10 
57 
IOOI4 
June'07 
Nov'09 
l(IM) 
124 
112 
119 
109U 


3.' 

49; 

25 

"['Ul 
540 
213 

"4f>(" 

3,198 

31 


505 

175 

.... 

492 

10 

160 


30 
198 


468 
239 


90 
353 


112 


521 
1,365 


628 
676 


15 
20 
50 
10 
66 

"835 

13 

1,003 

""l4 

48 

290 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


I'ai'roads 

Chicago  City  Kv 100 

Chicago  &  Oak  Park. .100 

Do     pret 100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctt  '  2" 

Chic  Kys  part  ctf  "3" 

Chic  Uys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt.-lOO 

Do     pref 100 

Metro pol  VV  S  Kiev 100 

Do     pref 100 

Northwestern  Elev 100 

Do     pref 100 

South  Side  Elevated..  100 
Streets  W  Stable  U  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      prel 100 

American    Radiator.. 100 

Do      pref 100 

Amer  Shipbuilding 100 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth  (A)    &  Co 100 

Do      pref 100 

Booth   Fisheries  com 

Do  pref ._   . 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref ._ 

Chic  Pneumatic  Tool .100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

Commonw'th-  Edison.  1 00 

Do     rights 

Corn  Prod  Ref  Co  com 

Do        do         pref 

Diamond  Match 100 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co.-lOO 

Do     pref 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co ...100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western    Stone 100 


Hanoi    -/ 

'/•ar  1!/1D 


185      Mcli    , 

2I4  Jan 

7     Jan     A 

98     Apr    t 

2M2  Feb    : 

10     Feb 

61"  Apr  2: 

2'2  Apr  IS 

2>i"  Mrh  IS 

69  "  Feb  17 

16      Jan    1! 

51     Feb    7 

15     Apr    1 


50l2  Feb 
2l7g  Apr  22 
■Ai     Feb    . 


101.1  Feb    3 
72'4  Feb    h 


130  Jan  2fi 

72  Feb    7 

109  April 

135  Feb    3 


33  Feb    4 

60  Feb   7 

50  .Ian  11 

1  Feb    4 


38'8  Jan  20 
122     Apr  22 


142l2  Jan  21 
113  Feb  '. 
H4Jan  26 
16l2Meh31 
79I4  Apr  7 
9812  Men  11 
75  Jan  t 
431  ■>  Men  ! 
40  Mch  17 
99l9Mch31 


105  Feb  5 
121  Mch  28 
104  Feb  24 
112  Feb  10 
1061"  Feb    3 


148  Feb  7 
11938  Feb  14 
101i2  Jan  25 


162     Jan  13 

104     Jan  18 

Sis  Mch  17 


16i".Ian 


1 85     Mch    1 
:;i2Jan   - 
7'2Jan    7 

109     Jan    3 
36     Jan    l 

16  Jan  lc 
9i«  Jan  t 
5     Jan  1. 

.'an     t 
773,  Mch  311 

17  Jan  4 
56  Jan  i 
15     Apr    1 


65'"  Jan     ; 
i43s  Jan     3 
104     Jan 


13-r>sJan  1C 
82    Jan     ■' 


135     Apr 
80l2  Apr  U 
112     Jan   11 
1421«  Mch 


393j  Jan     6 

74     Jan     4 

55     Feb  17 

1     Feb    4 


47     Feb  u 
137     Jan    3 


163     Mch  li. 

12H2Jan  11 

2     Jan  13 

2234  Jan    i: 

82      Feb  28 

127     .an     6 
91     Mch  2 
46     Jan     V 
57lo  Apr  13 

10234  Apr  20 


115     Jan     7 
125     Jan  IS 
11514  Mch  23 
121     Mch  3 
11534  J    n     3 


]  (awe  lor  I'riucu, 

,  ,    ,: 


JyT/UCI' 


180     Mch 

U?  Oct 

5     Oct 

97;    Dec 

.i)        lire 

101"  Dec 
s  Dec 
314  Dec 
30  Dec 
78  Dec 
15's  Si  p 
47  Jan 
17  Nov 
63  Jan 
50  Jan 
2914  Apr 
07     Feb 


7?s  Jan 

7134  Jan 

200     Jan 

126  Jan 
541  s  Apr 

101      Fel- 

139      Aug 

is  J  ne 

i4  May 

10  Mav 
48  J'ne 
51 14  Jp.n 
1  Apr 
2is  Apr 
20     Mch 

127  Jan 


117     Jan 
107     Jan 


17i8  Feb 
70U  Mch 
117  Jan 
38  Jan 
43     Jan 


1661-  Apr  14 
122  Mch  14 
109S8  Jan    S 


186     Feb  .9 

106    Jan    6 

1538  Jan    3 


22?s  Apr    1 


20     Nov 

97?8  Jaa 

II8I4  Feb 

82     Jan 

110     .Ian 

102     Jan 

'2  Feb 

55     Jan 

101     Jan 

1001-  Jan 

6     Feb 

119     Jan 

98i2  Jan 

&s  Feb 

334  Mch 

1 5     Feb 


Hia/les: 


190     Feb 

4     Jan 

15     Jan 

11912  JTv 

453.1  Ian 
30  Jan 
13U  Jan 

291.1  Jan 
52     J'ly 

86i2  May 

191"  I)-  • 

69  Dec 
25  May 
73  May 
61  May 
541  -  Dec 
10s    Dec 


I0I4  Nov 

86     J'nc 

22514  Oct 

132     J'ly 

8H8  Dec 

112     Sep 

145     Nov 

1     Jan 

5     Jan 

40     Dec 

751"  Dec 

58     Apr 

1     Apr 

2i2  Nov 

42     Dec 

140     Sep 


152     Oct 
12U2 JTy 


25l8  Aug 
88I2  May 
13034  Aug 
88i2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
1081-  Dec 
124  Nov 
11978  Aug 
1  Mch 
1691"  Dec 
12134  Oct 
II4I4  Aug 

20    Jan 

162     Dec 

105     Dec 

l38  Mch 

912  Jan 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  endina  April  22 


Amer  Strawb'd  1st  6«.1911 

Armour  &  Co  4Hs 1939 

Aurora  Elgin&Chic  5.1941 
Cal  &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 
Chic  Consol  Br  &  Mlt  6s.. 
Chic  Consol  Trac  4  y2s  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  Jc  RR  1st  M  g  5s.  1945 
Chic  No  Shore  Elec  6s. 191 2 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 

Chic  P.ys  4-5s  series  "B" 

r    Chic  Rys  4-5s  series  "C" 

f    Chic  Rys  coll  6s 1913 

Chic  Rys  Fund  6s. .1913 

p  Chic  Rys  Tern  Ctfs  1st  5s 

Chic  HUP  RR  4S..2002 

Collat  trust  g  5s. ..1913 

Chic  Telephone  5s 1923 

Commonw-Edlson  5s.  1943 
Chic  Edison  deb  6s. 1913 

t        1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sbl943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b  ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s... 1928 

Income   5s 1925 

Metr  VV  S'de  El — 

1st    4s 1938 

Extension  g  4s 1938 

Morri-    &  Co.  4'A 1939 

North  West  El  1st  4s.  1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogden   Gas   5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6S.1913 

Rerundlng  g  5s 1947 

Chic  (ias  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  Hs.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col  6s'26 

General  mtge  6s 

Western  Stone  Co  5s. .  1 909 
Note. — Accrued    interest 


Inter 
est 

!'erU>ei 


F  -  A 
J  -  D 
A  -  O 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  U 

F  -  A 

A  -  O 

M-  S 

A  -  O 

J  -  J 

F  -  A 

A  -  O 

J  -  D 

F  -  A 

F  -  A 

F  -A 

M-"l\ 
M-  S 
J   -  D 

n-  s 
j  -  j 

A  -  O 
H-  S 
tt-  S 
J   -  D 

n  -  n 

A  -  O 

I  -  J 

Feb 

F  -  A 
J   -  J 

r  -  j 

VI-  s 
Q  -  M 
tt-N 
J  -  D 
M-  S 
M-  N 
M-  N 
A  -  O 
M-  S 
I  -  J 
I  -  I) 
M-  N 
I  -  J 
J  -  J 
A  -  O 
H  -  N 


•   J 

A  ■  O 
must 


Price 

Fridau 

April  22 

Bid 

-4U 
99~s 

I02H 

Safe 

10012 

S21~4 
90 

"s's'i" 
Sale" 

943j 

Sale 
9H2 
101 

103" 

11021" 

103"l4 
Sale 

lob" 

10"0*l4 

IO2" 

J45 

102"34 

"80" 

LQ0 " 

— - 

821" 
80" 

"95l"8 
t99 

9412 

99l-> 

96 

97 

9812 

Sale 
Sale 
95 

103"  " 

{102 

10314 

"92" 

100 

"92"^ 

1001.1 
88 

70" 

05 

"75"  " 

70 

ie  add 

ed  to 

WceVi 
Range  or 
Last  Sale 


Low  High 

9934  Mch'10 
9258  Apr'10 


102  J'ne'OJ 
IOD4  Oct'09 
100  May'07 
10258      102v 

103  Apr'04 
50  Apr'09 
9634   Jan'OJ 


9419 

87 

87l2 

10012 

9538 

821s 

90U 

1003^ 

10H" 

1005S 

6612 

6612 
IO3I4 
102U 
100 

10018 

100^s 

10212 

80 


Dec '09 
Feb'00 
MchTO 

1003., 
Mch'10 
8212 
Mch'10 
Apr'10 
July'09 
MchTO 
Aug'08 
July'08 
Apr'10 

1025S 
J'ne'08 

1003s 
Aug'09 
Apr'10 
Dec'08 


9OI4  Dec'0: 
96  Mch'09 
83I-.  Feb'10 
16     May'05 


82 

80 

9158 

9518 

99 

95 
10038 

96!-> 

97 

98' •> 
12134 
103 
103 
102 
1011" 

9234 
1001s 

88 
114 

70 

80 

851  ■> 
all  Chi 


Feb'10 

Apr'10 

'5's 

99 

953., 

Mch'09 

Mch'10 

Feb'10 

Mch'10 

May'09 

103 

103 
MchTf. 
Dec'09 
Apr'10 

100I„ 

88 
Nov'04 
Apr'10 
Nov'09 
July  08 
b 


B'ds 

Sold 


No 


is 


ond 


Range 

for 

year  1910 


Low  High 
9934  9934 
92l4    94i2 


10258  10314 


84 14    8734 

:oo3S  ioi3S 

95!8     J5  1 

82l8    86 

9012     91 

10034  1011s 

lOOSg  10034 


103      IO3I4 
10218  10278 

fob"  fo"o"i2 

IO2I4  IO234 


82  84 

80  80 

91*8  9314 

95  9OI4 

99  99 

92'2  9614 

Ve'ii  96i" 
97     97 

9812     9812 

103"  IO3I4 
103  1041" 
102      102l2 

V2S4    "9~4~~ 

100      1007s 

88        88 

70"  To" 


prices. 


Chicago  Banks  and  Trust  Companies 


Outstand- 

Surplus 

Dividend  Record 

NAME 

ing 

Stock 

and 
Profits 

In 

In 

Per- 

Las'. Paid 

t 

T 

1908 

1909 

iod 

% 

Calumet    National 

$100,000 

542,487 

6 

6 

An 

Dec    '09,  6 

Chicago  City . 

500,000 

206,844 
3.639,995 

10 

10 

J -J 

Ian     '10   5 

Commercial    National.. 

17,000,000 

wl2 

all 

O-J 

Apr     '10,  2 

Continental    National.. 

9,000,000 

5, 329.99S 

8 

8 

Q-J 

Apr    '10,  21o 

Corn  Exchange  National 

3,000,000 

5,387,064 

12 

12 

O-J 

Apr     '10,  4 

Drexel  State 

200,000 

26,110 

6 

9 

A-O 

Apr     '10.  5 

Drovers'  Dep  National. 

600,000 

408.157 

9H 

10 

O-J 

Apr    '10.  212 

Englewood  State 

200,000 

32,826 

6 

6 

O-J 

Apr      10.  U2 

First   National 

10.000,000 

0  10320200 

12 

12s 

0-M 

Uch31'10,3t> 

First  Nat  Englewood 

150,000 

169,998 

10 

10 

y-M 

Mch31'10,2l2 

Foreman  Bros  B  k'g  Co. 

1,000,000 
1,000,000 

507,949 
411,718 

Priv 
8 

ate  Ba 

8 

nk 
O-J 

Fort  Dearborn  National 

Apr     '10,2 

^Hamilton   National 

500,000 

(W) 

5 

5 

J -J 

Dec31'09,212 

Hibernian  B'k'g  Ass'n.. 

1,500,000 

846,775 

8 

8 

O-J 

Apr   '10,  2 

Kaspar  State  Bank 

200,000 

123, 1S1 

10 

10 

J -J 

)<>n     10.  20 

Live  Stock  Exch'ge  Nat 

1,250,000 

471.992 

104-2 

10 

Q-M 

Mch31'10  212 

Monroe  National 

300,000 

64,671 

4 

4 

O-l 

Keb     '10.1 

Nat  Bank  of  Republic. 

2,000,000 

1.238,632 

8 

8 

Q-J 

Apr    TO,  2 

w  National  City 

1,500,000 

354,249 

3 

6 

Q-J 

\pr      10.  U2 

National  Produce.. 

250,000 

77,268 



3 

y-j 

Apr     '10,1 

iSforth  Avenue  State 

200,000 

69.631 

2H 

5H 

Q-J 

Apr    TO,  H2 

North  Side  State  Sav'g? 

50,000 

23.681 

6 

6 

Q-J 

Apr    '10,  U2 

North   West  State 

200,000 

13,022 





O-J 

Apr  TO,  1 

People's  Stk  Yds  State. 

300,000 

93,699 





CM 

Apr   '10,  21- 

Prairie  National 

250,000 

71,792 





Prairie  State 

500,000 

66,119 

8 

6 

Q-M 

Mch31'10U2 

RaHway    Exchange 

250,000 

12,763 

2 

None 



Jan     '08,  2 

300,000 

1S1.113 

1M 

Mh31T0.11.> 

South  Chicago  Savings- 

200.000 

83.000 

6 

6 

Q-J 

Apr    TO,  2 

South  Side  State 

200.000 

8,144 

Beg.  b 

us  Sep 

t.'09 

V.89,  p.  817 

State  Bank  of  Chicago.. 

1.500,000 

1,683,075 

11 

12 

Q-J 

Apr     '10,  3 

Stock  Yards  Savings 

250,000 

185.511 

7 

8 

Q-.M 

Mch  31 '10.  2 

Union  Bank  of  Chicago. 

200,000 

42,688 

6 

6 

M-N 

N'ov    '09,  3 

Wendell    State... 

50,000 

8,138 

6 

None 

Q-M 

Dec31'08.H2 

American  Trust  &  Savs. 

3,000,000 

291.262 

8 

6 

Q-J 

July   '09,  2 

Central  Trust  Co  of  111.. 

2,000,000 

91S.005 

7 

i 

Q-J 

Apr    '10,  134 

Chicago  Sav  Bk  &  Tr... 

n500,000 

111,772 

1« 

6 

Q-J 

Apr      10.  2 

Chicago  Title  &  Trust.. 

5,000,000 

<1 ,319,160 

6 

6 

Q-J 

Apr    '10,  2 

Citizens  Trust  &  Savings 

50,000 

6,224 

4 

4 

A-O 

Apr9.'10,3 

Colonial  Trust  &  Savings 

600,000 

513, 28S 

84-2 

S  +  2 

Q-J 

Apr      10,  212 

Drovers'Trust&Savlngs 

200,000 

106,342 

7H 

8 

O-J 

Apr     10.  2 

Farwell  Trust  Co 

1,500,000 

228,900 



3 

Q-J 

Apr    '10,  H2 

First  Trust  &  Savings.. 

2,500,00a 

02. 784. 677 



13 

Q-M 

Mch31'10,  4 

Guarantee  Trust  &  Sav. 

200,000 

5,245 

Incorp 

orated 

1908 

V.87.P.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,370,962 

6 

9H 

Q-J 

Apr    '10.  2l2 

Illinois  Trust  &  Savings 

5,000,000 

8,297,282 

16  +  4 

164-4 

<1 

Apr    '10.4 

Kenwood  Trust  &  Savgs 

200,000 

58.006 

6 

6% 

O-J 

Apr    TO,  134 

LakeVlew  Trust&Savgs 

200,000 

41.100 

4H 

5 

Q-J 

Apr     '10,  U4 

Merchants'  Loan&Tr  Co 

3,000,000 

5,558,206 

12 

12 

Q-J 

Apr    TO,  3 

MetropolltanTrust&Sav 

750,000 

205,991 

6 

6 

Q-J 

Apr    '10.  H2 

Northern  Trust  Co 

1,500,000 

2,236,800 

S 

8 

Q-J 

Apr    TO.  2 

North- Western  Tr&Sav 

200,000 

61,782 

6 

6 

J-J 

Ian     '10.  3 

Pullman  Trust  &  Savgs. 

500,000 

220.217 

8 

8 

Q-J 

July   TO.  2 

Sheridan  Tr  &  Sav  Bank 

200,000 

223.571 

Beg    b 

us.  J'ly 

12 '0 

9  V.89.P.141 

Stockmen's  Trust  &  Sav 

200,000 

31.474 

5 

5 

J-J 

Jan    '10,  2i2 

Union  Trust  Co 

1,200,000 

1.092.0S7 

8 

kS  +  2 

Q-M 

Mch  31 '10.2 

Western  Trus.  &  Savings 

1,000,000 

220.282 

6 

6 

Q-J 

Apr    '10,  1>2 

West  Side  Tr&SavBank 

200,000 

90,052 

Began 

buslne 

ss  Se 

pt  5   1908 

Woodlawn  Tr&SavBanii 

200,000 

48.24S 

6 

6 

Q-J 

Apr    '10.  2 

•Bid  and  asked  prices,  no  sales  were  made  on  this  day.  tMch.  29  (close  of  business!  lor  national  banks  and  Mch.  30  (opening  of  business)  for  State 
institutions.  tNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  b  Due  June,  fc  Also  20%  In  stock,  n  Capita!  and  surplus  to  be  Increased. 
BApr.4'  10.  q  Dividends  ari  paid  O-J.  with  extra  payments  Q-F.  s  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank. 
I  He-       1    1909.         u  Stock  increased  in  1909.  v  In  addition  the  equivalent  of  1  %  came  from   First  Trust  &    Sav.  Bank  to  Hamilton  Nation.! 

Bauk  absorbed  by  the  National  City  Bank.     See  V.  90.  p.  038.     x  Capital  increased  to  58.000,000.     See  V.  90,  p.  599.      8  Feb.  1  1910. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 

I)  ULY.  WEEKLY  AND  YEARLY. 


Week  ending 
April  22  1U10. 


.Saturday    

Monday 

Tuesday 

Wednesday   

Thursday 

Friday 


Total  ... 


Stneks. 


Shares. 


237,635 
570,426 
506,625 
682,1  19 
379,626 
598,267 


2,974,728 


l'ar  value. 


822,342,250 
52,989,100 
46,805,000 
62,555,900 
34,869,975 
55 ,070 .700 


S275.238.92J 


Railroad. 

(fee  . 

Bonds. 


$886,000 
1,701,000 
l  ,659,500 
1,961  ,000 
1,753,000 
1,288,500 


$9,249,000 


Stale 
Bonds. 


$51,000 
159,001 

IDS, 5111 

26,500 

128,500 

I   I!). (Mill 

$622,500 


V.  s. 

Bonds. 


Sales  at 

New  York  Slock 

Exchiiii.ii 


Stocks — No.  shares... 

l'ar  value 

Bank  shares,  par 

lionds. 
Government   bonds... 

Stat  ■    bonds 

lilt,  and  misc.  bonds. 


Week  ending  April  22. 


11)10. 


2,974,728 

?5, 238, 925 

$24,100 


$622,500 
9,249,000 


1 909. 


4,973,913 
$436,850,300 

5200 

$2,200 

647,500 
39,011,500 


Total  bonds 89,871,500    840, 201, 200        $263,541;700        8111.575,800 


Jan.  1  to  April  22. 


1910. 


0  1.824.012 
$5,860,545,650 

8172,200 

si  19,500 

20,068,700 

243,32  ;    i  10 


1909. 


58,533,701 

$5,473,652,  125 

$29  300 

$186,700 

1  1,969,100 

426, 120,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Apiil  22   1910. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 


Listed      Unlisted 
shares .      shares 


14,767 
37,340 

30,694 
18,251 

18,236 

119,288 


14,306 

14,710 

UOLII) 

18,400 

10,175 

9,609 


Bond 

Stilt  i. 


844,000 
30,000 


AY. 


64. 000 

21,000 
26,000 


67,2661     8185,000 


Philadelphia. 


Listed 
shares. 


12,052 
16,692 
16,369 
20,55s 
13,114 
13,700 


92.5)5 


Unlisted 
shares. 


2,714 

10.55, 

7,258 
19,24  I 

9,736 
16,581 


60,090 


Bond 
sales. 


843,351 
101,895 
86,883 
58,214 
19,258 
52,625 


$362,226 


Outside  Securities 


All    bond   prices  are  now  "and   interest'    except   where   marked    "f." 


Street  Rai'ways 

New  York  Ci~u 
Blceck  St  &  Fu.  V  stk.100 

e  1st  mtge  4s  1950  J-J 
e  B'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943— Sec  Stock 
B'way  Surt  1st  5s  gu  1924 
e  Cent'l  Crosst'n  stk.,100 

e  1st  mtge  6s  1922.M-N 
eCen  Pk  N  &  E  R  stk. 100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914.. .F-A 
e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.100 

e  1st  mtge  6s  1910.M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  Sec  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock.. 100 
Second  Avenue  stock. 100 

e  IstM  5s'09ext  To  M-N 

Consol    5s   1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945. ..J-J 
So  Fer  1st  5s  1919.. .A-O 
Third  Avenue — See  Stock 

Tarry  VV  P  &  M  5s  1928 

YkersStRRSs  1946  A  O 
28th  &  29th  Sts  5s  '96  A-0 
«  Twenty-third  St  stk.100 
Union  Ry  1st  5s  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. .A-O 

Brooklyn  City  Stock. .10 

Con   5s — See  Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Tran — See  Stk 

Coney  Isl    &   Bklyn..  100 

1st  cons   g  4s  1948. .J-J 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg  &  Flat  1st  ex  4«^s 
Stelnway  1st  6s  1922.. J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry._100 

Preferred 100 

Colum  Ry  con  5s — Sec  Phi 

Crosst'wn  1st  5s  '33  J-D 

t  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  ref  4  Hs — see  Stk 

Grand  Rapids  Ry 10n 

Preferred 100 

e  Louis v  St  5s  1930..  J-J 
Lynn  &  Bos  1st  5s  '24  J-D 
eNew  Oil  Rys  &  Lgt.100 

e  Pref  erred    100 

Gen  M  g  4  Hs  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctls  2  %  to  6  %  perpet 

North  Jersey  St  Ry.ioo 

1st  4s  1948 M-N 


Bid 

Ask 

15 

20 

55 

05 

125 

140 

9812 

99'f 

Exc 

1st 

103 

107 

;  "so" 

"8~5~ 

30 

50 

80 

90 

Exc 

list 

99 

100 

/   40 

50 

250 

300 

/    95 

100 

200 

220 

/    50 

58 

ange 

list 

Exc 

list 

Exc 

list 

160 

170 

14 

18 

99's 



1    55 

60 

120 

130 

60 

85 

88 

92 

Exc 

list 

;  50 

80 

75 

85 

;  is 

25 

210 

22.J 

100l4 

lOR" 

65 

75 

98 

101 

97 

102 

165 

170 

ange 

list 

95 

100 

99 

102 

Exc 

list 

Exc 

list 

70 

80 

78 

82 

75 

85 

95 

100 

Exc 

list 

103 

10  J" 

Exc 

list 

90 

95 

103 

107 

104 

105 

104 

105 

!   97?i, 

1051.) 

la  '1st 

100 

104 

76 

78 

80 

82 

Exc 

Ust 

115 

125 

85 

90 

sl()5lj 

105-1 

105 

107 

201« 

261; 

631,. 

631j 

tk  Ex 

dst 

117 

120 

1021- 

1031- 

50 

78 

7  91; 

Street  Railways 
Pub  Serv  Corp  N  J   (Com 
Cons  Tract  of  N  J..100 

1st   5s   1933 J-D 

New'k  PasRy  5s  '30  J-J 
Rapid  Tran  St  Ry.-lOO 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g   5s   1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914. .A-O 
So  Side  El  (Chic) —See  Ch 
Syracuse  R  T  5s  '46..M-S 
l'rent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

(•Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securitxs 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 ..J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
NY&WcstchesterL'ht'g— 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com..  100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wits 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk.,100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas. 100 
Gas  &  El  Bergen  Co..  100 
e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.. 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g   5s   1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
e  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas..  100 

eCon   g   5s   1948 J-D 

No  Hudson  L  H  &  Pow— 

5s  1938 A-O 

I'acllic  Gas  &  E,  com. 100 

Preferred 100 

Fat  &  Pas  Gas  &  Elec.  100 

fCon  g  5s  1949. ..M-.s 
St  Joseph  Gas  5s  193 7.  J-J 


Bid 

75 

10312 
107 
240 
104 

76U 
138 

981 , 
103 
103 
100 
115 
100 
icago 
101 

95 


07" 
Exc 
Exc 

37 

901 2 

84l2 


1001; 

Exc 
150 

100 

102 

97 

35 

100 

98 

11  50 

n  80 

102 


*45 

♦43 

285 

■rl04i2 

to 

97 
Exc 
4I0 
Exc 

93 

110 

159 

93 
275 
147 

79 

145" 
32 

/    66 

17 

75 
/  88 
IOU4 

85 
103 
130 
100 
IO5I2 

110 

59 

89 

90 
100 

93 


Ask 

76 

1U4K 
108 


7712 

142 
99I2 


102 
118 


list 

103 


1714 

68 
list 
list 

3812 

913., 

8/ 


1011- 

list' 


101 

104 

100 

50 

103 
100 


106 


47 

45 
287 
106 
58 

100 
list 
51; 

list 
97 


162 
95 


81 
101 
148 

34 

68 

21 

85 

921j 
lo.'i. 

95 
108 
132 
101 
1001 2 

-L-. 

60 

91 

95 

102 

95 


Electric  Companies 
Chic  Edison  Co— See  Chi 
Gr't  West  Pow  5s  '46. J-J 
e  Kings  Co  El  L&P  Co  100 
Narragan  (Prov)  El  Co.  50 
NY&Q  El  L  &Pow  Co  100 

Preferred 100 

United  Elec  of  N  J...100 

1st  g  4s  1949 J-D 

Western    Power   com.  100 

Preferred 100 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable.  100 
e  Central  &  So  Amer..  100 
Comm'I  UnTel  (N  Y).  25 
Emp  &  Bay  State  Tel. 100 

Franklin .100 

s  Gold  &  Stock  Teleg.100 
e  Northwestern  Teleg.    50 

Facilic  &  Atlantic 25 

cPac  Telep  &  Teleg  pt.100 
Southern  &  Atlantic.   25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911.  J-J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922.. M-N 

NY&Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  194G  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
e  Union  Ferry  stock. .100 

e  1st  5s  1920 M  N 

Short-Term  Notes 
Am  Cli  ser  A  4s    11. .ill  S 

Ser  B  4s  Mch  15  '12  M-S 
Betmeh  Steel  0s  '14..  M-N 
Chic  &  Alton  5s  '13.-.M-S 
Jin  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s,  June  11 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1   1913 F-A 

Inter!)  R  T  g  6s  1911. M-N 
K  C  Ry&Llght  6s  '12.M-S 
Minn  &  St  L  g  5s  '11. F-A 
N  Y  C  Lines  Eq  5s '10-27 
N  Y  N  H  &  H  5s  '10-'12 
Nort  &  West  5s  1910. M-N 
St  L  &  S  F4Hs'12op.F-A 

5s  Mch   1    1913 M-S 

South  Ry  g  5s  19 13.. F-A 
Tidewater  6s,  1913  guar 
West  Telep  &T  os  '12.  F-A 
Westingh'e   EI&M  6s  1910 

Railroad 

eChlc  Gt  Wcom  tr  ctts\Sce 
c Preferred  tr  ctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1930.. J-J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950 — See   Stock     Exch 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 
III  U  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pret — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11.  M-S 

West  Pac  1st  5s  '33 ..M-S 

industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred ..100 

Amer  Hardware 100 

Am  Malting  6s  191 4.. J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com..  100 
Amer  Typefders  com  .100 

Preferred ...100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

1st  s  f  g  5s  '19  op '09  J-J 
AtlGf&WIndSSLines.lOO 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car. .100 

Preferred 100 

Beth!'m  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar.. .100 
Borden's  Cond  Milk..  100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred .100 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01  .M-N 
Chesebrough  Mfg  Co..  100 
City  Investing  Co 100 

Preferred ...100 

e  Clallin   (H   B)   com. .100 

e  l.-t  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pt  100 

1st  g  5s   1917 J-J 

Col  tr  6s  Oct  1956.. J-J 

Consol  Car  Heating 100 

Cons  Ry  Lgt  &  Refrlg.100 
Consol    Rubber  Tire..  100 

Preferred .100 

Debenture  4s  1951    A-C 


Bid 

cago 

93 

1 18 

*  87 
bb 
70 
75 
78 
30 
51 


73 
115 
107 

65 

40 
105 
105 

60 

9434 

90 


93 
20 
55 
97 
105 
97 
4J 
67 
29 
94 


98-% 
97a 
981 
98"\s 
B684 
1001 

99M 

99 
1013 

98 

993j 
MI2T 
100 
100 

96*4 

<J634 

081; 
10134 

99's 
IOOI4 


Stoc'.; 
list 


87 


Ask 
1st 
96 
21 

883  1 

61 
75 

79  " 

32 

53 


76 
120 


50 
115 
115 
5 
9 
100 


97 
28 
65 
99 

1O6I2 

981 2 

~7~2~  " 
31 
98 


9914 
981  s 
99 1" 
99I4 
9714 
10034 

IOOI4 

100 

1021 

99 
100 
4.20 
102 
IOOI4 

9712 

9~ 

»85j 
I02»s 

991 
IOO34 


Exc 


92 


•ih 


ange 
t  Exc 

108 

*33 

*G9 

88 


t  Exc 

9934 
951 


5 
3 

list 
list 

115 
36 
73 

92 

?75 
list 


931 

♦  170 

115 

155 

120 

223 

102'2 

9 

23 

yiio 
1021 

97 
tk  Ex 

101 

72 
225 

♦  484 
440 

45 
100 

99 
2 

25 

88'4 
8 

18 
t   66 

35 
102 
tk  Ex 
125 
125 
255 
116 
104 

*61g 

*2H-> 

13. 

60 

125 

125 

3 

35 


/   40 

725 

70 

105 

110 

95 

96 


95?s 


94=: 
180 
120 
158 
123 
227 
105 
9?s 

25 
120 

102 

list 
103 

74 
235 

5I4 
445 

48 

103 

100 

3 

27 

SJ 
91 

21 

U7'2 

40 
110 
list. 
L30 
135 
265 
117 
106 
03,v 

22'- 
2W 

70 

140 

130 

6 

45 


44 
800 

1T0 

115 
100 
100 


60 
"s'u" 

"3"l4 

16 
/  35 


80 


2fi 


Industrial  and  Miscel. 

Con  Steamship  Lines — 

Coll  tr  4s  1957  rets.  J-J 

Crucible   Steel 100 

e  Preferred    100 

Davis-Daly  Copper  Co.  10 
e  Diamond  Match  Co.100 
(luI'onttEDdeNemPo   100 

c  Preferred    100 

e  Gold  4KS  1936. ..J-D 

Econ'y  Lt  &  P  (Jollet.  Ill) 

1st  M  s  f  g  5s  1956. J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel ..100 

Preferred .100 

General    Chemical loo 

ePrcferred 100 

(ioldiield  Conso'   Mines.  10 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  Expior'n  100 
e  Hackensack  Water  Co 
Ref  g  4s  '52  op  '12. .J-J 
Hall  Signal  Co  com.. 100 
Havana  Tobacco  Co-.ioo 

Preferred ion 

1st  g  5s  June  1  '22- J-l) 
Hecker-Jones-Jewell     MIL 

1st  6s   1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M-N 

Houston  Oil 100 

Preferred 100 

Hudson   Realty 100 

e  Ingersoll-Hand  com.  100 

ePrcferred    100 

Intercontin't'l  Rubber. loo 
Intcrnat'l  Bank'g  Co.100 
Internat"  Mer  Mar — See  S 
International  Nickel. .100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 \-0 

International    Silver. .100 

Preferred 100 

1st   6s    1948 J-D 

Internat  Smelt  &  Refg  100 
Internat  Time  Record.  101) 

Preferred 100 

Jones  &  Laughlin  Steel  Co 
1st  s  t  g  5s  1939..M-N 

Lackawanna    Steel 100 

eNew  os  1950  (wl).M-S 

<Deb5sl915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal  50 
e  Lorillard  (P)  pref. ..100 
Madison  Sq   Garden..  100 

2d    6s    1919. M-N 

Manhattan  Transit 20 

Monongauela  H  Coal..   50 

Preferred 50 

Mortgage  Bond  Co. ..100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety .100 

Nevada  Cons'd  Copper  5 
Nev-Utah  Min  &  Sm.   10 

eNew  Central  Coal 20 

NYAlr  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911  .M-S 

eNew  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
Niles-Bem-Pond  com.  100 

Nlplssing  Mines 5 

Ohio  Copper  Co 10 

c  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coat — See  Stk 

Pope  MfgCo  com .100 

Preferred..... 100 

Pratt  &  Whitney  pref.  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn). 100 
Royal  Bak  Powd  com.  100 

Preferred 100 

Safety  Car  Heat  &  Lt_100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred ..100 

Standard  Milling  Co.. 100 

Pre'erred ..100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J..  100 

Swift  &  Co— See  Bost  Stk 

1st  5s — See  Chic   Stuck 

Texas  Company 100 

e  Texas  &  Pacific  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d   preferred 100 

Un'ted  Bk  Note  Corp.   50 

Preferred _   50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing ..100 

Preferred .100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 1-J 

IJ  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  STit  Gu  &  Indem..l00 

elltah  Copper  Co — See  Stl 

Waterbu  v  Co  com 100 

Preferred 100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake. 50 
West  El  &  Mfg  5s — SecStk 
Worthing   Puinn  nrcf.100 


/ 

14'8 
86I4 
»21j 

991- 
130 

87 
87 


A  3k 


14l4 

865g 
238 
100d 
138 

303 


22i2 

CO 
7 

"9"3" 
103 
*8>8 

*P4 
*9 
190 

87 
35 

5 

8 
60 

105 
35 

9978 

6 

35 

110 

93 

97 

24 

1071' 

tk  Ex 

151 

91 

92 

5': 

/  52 

65 

110 

111 

135 

80 

98 

10F>£ 

4812 

83 

96 

9414 
250 
200 
150 

35 

'*■!' 
*<j 

*233j, 

116 

102 

260 

*201- 
*7, 
30 

Exc 

100 
29 
821. 

205 
*5 
98 
*97i> 
*3l« 
D2 
56 
96 

*235| 

*42 

Exc 
69 
SO 


98 
28 
70 
10 
77 
100 
105 
8}4 
1'2 
912 
193 


,2 

7 

12 

65 

107 
45 


24l2 
115 
list 
155 

93 

94 
9 

56 

iis'z 

112l2 
142 
100 
102 


51 

gVig 

94U 
25712 

f6~0~" 
45 

"21 4 

24  ~ 
120 
105 

Yl  " 

16ia 

60 

list 

2934 

86 
21212 
6l2 
102 

10 

212 

5712 

9S 

2334 

list" 
72 

85 


165 

*144l 

Kxc 

lor 


148 

152 

118 

122 

195 

107 

108 

128 

130 

560 

570 

18 

21 

44 

48 

'8 

h. 

/   16 

20 

i      2 

4 

35 

100 

17 

20 

50 

56 

83 

86 

637 

643 

Exc 

list 

EXC 

list 

197 

202 

99 

102 

156 

*7 

7U 

4 

8 

55 

65 

25 

35 

54 

50 

110 

112 

110 

112 

*46 

50 

*52'2 

54    ' 

68 

7012 

107 

111 

6I4 

7 

15 

30 

215 

50 

53 

lis 

117 

(100 

105 

110 

114 

100 

105 

95 

100 

1141; 

1147, 

1141 

1147J, 

zllO 

120 

Exc 

list 

169 
1  15 
list 
112 


*  Per  share        a  Ex-rgbis.        b  Baric.       a  SlIIs  on  Stk.  Ex  .  but  not  very  active 
*  Ex-dlv.        2/Ez-rights.         z  New  stock. 


I  Flat  price        n  Nominal. 


s  Sale  price.      I  Ex-stoclt    t'vldend. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICBS-r-NOI    PHH  CENTUM   l'MCES 


Saturday 
A  pill  16. 


*114T|  115 

•102  ••  1081 

*223  224 

126  126 

*223  ... 

*145      147 


*1512 
*75 


*45 


16 


101 
47 


*12S      127 
*10!)!»   11D1- 
*85        86  * 


19'"     20 

88        88 

1543,  155 


192      192 
28        28 

1131-.  ll.ji- 
103      103 
I88I4  188'4 
*97"U    <jsu 


*891->     90 
■HOI       102 


463, 
100 
61, 

181- 
1261-. 
123  ~ 
13734 

38l4 
100' ■> 

*Sh 
*18 

*6 
*149 
*67l- 

*8U 
256  ' 

91  " 
♦216 
6 
113 
112 
135 
*97l-> 
1921- 
*1 184 
105 
*31 
*27 
179 

70' ■> 

29 

873g 
122U 
*1434 
♦87 

*7 
50 
761 ., 

261 , 


61. 
113 
112 
135 
99 
193 

1051S 
321; 
29" 

1791- 

701- 

29 

8778 
12212 

16 

89 


SO 

7Slg 
263.- 


Moiu'.au 
April  is. 


+114      114', 

K10212  1031 

223      223 

126      1261 

*223      . . . 

145      146 


lti 
*75 


*45 


It, 


101 

47 


125  127 
1091"  ... 
8684    85«4 


19         19 
87<2    8734 

1543;    15514 


* 193 

*li3i"->  1T5" 
103  103 
187      138 

*97«a    98% 


1934  20 

* IX 

8i>  81- 

*  .55  "  .CO  " 
*19'4  20 

15  1514 

yi2  yi 

22»4  23ig 

663g  06-3. 

600  000 

201-  20'; 

♦  .10  .15 

72 
834 
812 

*13.] 

I5I4 
85s 

451" 

10 

22 

*312  4 

1734  18 

4»g  5 

834  83* 

6834  6OI4 

15  15 

71-  71 

* 1 

33,s  3% 

2438  241" 


90        90 
*101      102 


47l2 

1001" 

7  " 

lcS3, 

12512 
12334 

13S1, 

39 
1003! 
9 
20 
7 
150 
OS'- 
9 
253 
1531" 
787j 
921" 
218 

&i 
llL'l- 


99 
193 

IO5I4 

31U 

29 
1791- 

713j 

29I4 

88 
122!g 

16 

90 


47I4 

471" 

100 

100 

61- 

*ti>4 

19 

183, 

12612 

12434 

123 

1 23 

13814 

1375g 

38 14 

*38 

10034 

100 

9 

*838 

20 

*18 

7 

*8 

150 

-147'" 

68 

*6S 

9 

*Slj 

250 

-  253 

153 

781- 

781" 

9H- 

*91 

217 

+216 

I) 

11212 

112 
'135 
*97'" 
193 
*1134 
105 

3P2 
*27 
1 71)14 

7012 

29 

861g 
1221g 
*15 

88 


April  m 


*7U  7"'; 

*481a  4834 

76lg  7S'4 

251"  26 


6h 

9 

o 

I5I4 

884 

491" 

10% 


♦51" 

66  " 

211" 

*6 

10 

40 


lil" 
56 

21's 

61 

101g 

41 


1634  17 

812  9 

*1,  1 

3812  39 

1431"  144 

16  16 

*82U  84 

*134  2 

13  13 

*2  2I4 

473,  49 

13U  133s 

1314  133. 

61  61 


7 
37 


7 
37i2 


4434     4534 
50        50 


31? 

3'? 

25 

25 

481- 

481? 

31" 

31" 

*81-. 

9 

128 

128 

183g  191; 

* H4 

8l2  9 

*  .55  .60 

*1912  ... 

15  15 

93g  938 

221"  221 2 

65l2  671* 

600  600 

20  2034 

.10  .10 

71  713j 

884 

8l2 
*U2 
15 

812 
49 


9?g  10', 

22  221 

3>2  4 

1734  18 

412  41 


62 
15 

71. 

lh 

334 
241 

lj! 

56 


8->g 
57 
15 

7'4 
*.80 
*3 
24 
*512 
55I4 

215.S  22 

61"  6.1j 

10  10 

35  41 

16l4  17 

*8U  yi2 

* —  1 

39  391.1 

144  145 

16  16 

831-.  £  11. , 

*17£  2 

13  13 

*2  2'4 

48  48 

1314  14 

13%  1312 

* 60 

7  7 

*3712  38 

441-.  4512 

497g  497s 

*312  3-\s 

25  2514 

48%  4S3S 

31-  31- 

*8  "  8>2 

128  130 

*2  23R! 


II  (ilnesdait 
April  20. 


'113 

1II2I.S 
.23 
126  ■ 
>2  ; 
1  1  I 

*i5~ 
75 

^45" 


1131 
1031s 

223 
126' 

145 

Te" 

ii)i- 

47 


110',    .... 


12514 
86 


1S1-, 
1  5  13, 


19 
87 
155 


192 


192 


+  114 

a  04 

187 
*97l. 


115 


187 

98'; 


yo 

101 

4l> 
100 

IS 

12334 

123 

130-s 

*37 
9<>>, 
*8*4 

*1S 

*j 
U7-" 

68 
8*4 
2. r-il 
14l)78 

7.SU 

92 
216 

-■■•! 

113 
=112 

1341- 

',1  . 
Kill" 
*ll'i4 
105 
*30 
*27 
17s 

7(J34 
*29 

S3Sg 
120'- 
*15 
*87 


Thursday 

April  21 


♦  ll.lis  113% 
Last  Salt 

223      22:; 

126      

Cast  Sali 
145     145 

Last  Sail 

♦15M      16 

♦75       

Lusl  Sali 
Jjmt  Sale 
Lasi  Sali 


Ft  idaii 
A  mil  22 


11  112&S 

H127.S    Apr'10 


i  23 
126 
22 

1  t  , 
298 
*15 
♦73 


223 

1261) 

Apr'10 

146 

Apr'll) 
16 


hast  Salt 

125't  1251, 
Last  Salt 

87 

Last  salt 
18»a    is-ij 

♦86        87 

15412  15412 
Lusl  Suit 
Las'  Salt 
*192      193 


114      114 
104      104 
1851-  1861g 
Last  Sale 


90 
101 

46'" 

1001 2 

lil-. 

181; 
125 
123 
138 

38 

10OT, 
9 

20 

150 

lis 
83j 
253 
151 

781" 

92 
218 

584 
113 

1121"*  H0l2  llll. 
135 

9S 
1911 


90        90 

101      102 

40U  46'4 
10012  lOOlj 
*6  61- 

lS        18 
S1231"  125 
123      123 
1387g  13714 
*37        38 
9912  130 
$14      83g 
18        18 
Last  Sale 
Last  Salt 
♦68        681" 
834        87s 
250      250 
I5OI4  I5OI4 
79        79 
92        9214 
216      216 
*578       6 
♦II2I4  113 


?43g 


16I2 

t 

""71"" 
.60  " 
♦  19I4 
*14 

*Jh 
22 

63 

f.00 

19 

.10 
681-J 

9 

8 

1*4 

1434 

8 

47 

93g 
19-.S 

31  ■> 
17  " 

414 

*834 

54  N 

14U 

■'4 

'*2l"2 

23-"'3 

5 
55 
21 U 

&iz 
9-s 

31 
15 
♦81 2 

"3'V 
142 

15lg 

82 

123g 

2 
43 
12U 
13U 

"hi, 

36" 
43I2 

491- 
*31" 
231" 
48 
♦314 
8 
*128 
*l"x 


105 

31 

29 
1791 

71 

291_ 

863g 
121  lg 

16 

90 

7 
471" 
7634 
251 

"l"sis 

11. 

S3 
.60 
20I4 
1412 
10 
221 
65 
010 
20 
.15 
70 

9 

8 

13, 
1434 

812 
50 

9' 
21 

31 
1734 

41 

9 
5712 
143. 

7!4 

1 

3 
24 

5 
55 
2134 

51" 
10 
34 
153., 

~T~ 
891; 
14312 
15'g 
83 

2 
12V 

2 
45 
131., 
131- 
60 

61" 
36 
4414 
497s 

33; 

25 

4S 

4 

8 

130 


► 1341" 

*9712     99 
191      192 

Last  Sale 
10412  IO5I4 
♦30        32 

Last  Sale 
178      179 

7014     701" 

♦29I4     293j 

8334     84-">s 

12012  1201s 

Last  Sole 

♦87        90 

*612       7 
48        48 
74-V,     7534 
251 ,     2534 
4434     4434 
I7I4     18 
Last  Sale 
♦71"       81 
♦  .55       .60 
Last  Sale 
14        1434 

9I4       91 

22        22 

64        65 

605      605 

♦1834     191- 

♦.10       .15" 

69 

834 


45 
149 
110 
270 


Apr'10 
Mch'10 
Mcll'lO 

110 
Mch'lO 
L25U     1 251.) 
lioi"   Apr'10 

> 87 

202       Mcli'lO 

18*8       19 

87  87 

15H"     151 

140      Mch'lO 

212       Mch'lO 

192         192 


Hales 
0.  tht 
Week 

■i/iares 


STOCKS 

BOSTON    STOCK 
EXCHANGE 


53 
112 


200 


*114  115 
♦  100 

183*4  1337 
961 2      AprTO 

162  162 

+ 90 

-IOII4  102 

4534  4534 

10012  1001-= 

♦6  6I4 

18  18 

I2.3I4  1241- 

122  122 

I3OI4  13«34 

♦37  38 

100  100 


6  Mch'lO 

148  Apr'10 
♦67l4       68I4 

9  9 

250        250 

14934     150 

7812       79 

92l4       9214 

♦216        218 
6  6% 

112        112 
11012     1101 
1341"     1341" 
♦9712       9S1 
191         191 

I2I4  AprTO 
10412  10412 
♦30  32 

29  AprTO 
177        17812 


703.i 
29l4 
8212 
120 
15 
87 


7(I34 
2914 
S334 
120 
Apr'10 
89 


70 
9 

81; 


II 


49 


♦  llo 

14 

Slg 
49 

91g  93 

1912  20 

■ 31 

17  17 

♦4  412 

85g  85* 

5612  58 

1414  I4I4 

7  71g 

Last  Sale 

♦2>o  3 

2334  2334 

♦5>2  6I4 

54  54 

2034  2II4 

5I4  5I4 

10  10 

32'"  36 

15  1534 

8Sg  85f 

Last  Salt 

38  3S3- 

141  141 

15  15 

SH"  82 

2  2 

*1212  123j 

2  2 


45 

I2I4 

13 

36  " 

431,  43s, 

4934  493, 

312  31.- 

24  24 

461g  4Rlg 

31-  31 

734  73., 

128  129 

2  2 


♦6  7 

46  48 

7212       745j 


17  171 

1  Apr'10 

*7U         812 
*  .55         .60 
19         AprTO 

14  14 


64 
600 
♦18 
♦  .10 

6812 


H2 
1314 

8 
49 

91g 
1912 

3 
1612 

4 

834 
55 
♦14 

7 
.75   AprTO 

_23r  23U 

*5l  •>  6I4 

*5212  54 

20l->  2034 

51  •>  51" 

10  10" 

333i  36 

15  I5I4 

.65"  ApV'16 
38  38 


22 

64 
605 

20 
.15 

691 
884 

"ll"z 

1334 

8 
49 

9I4 
20 

312 
17 

4 

834 
56 
15 

7 


139 
15 

*8H-> 

♦2 

12 

2 

♦44 

1212 


IJ38 

3534 
43I4 
491-> 
31o 
24 

♦16 
♦31  ■> 
*7l- 

124 


139 
15 
83 
214 

12*8 

o 

46 
1212 

60" 

6U 
35-34 
43!2 
50 

312 
24 
4612 

4 

8 
125 


1.050 
130 

308 


10 

100 
12 
40 

390 

3 
51 
39 

362 
366 
313 

1.205 
243 
1S5 

2,651 
30 

1,074 
130 
2£ 


5 

650 

70 

149 

1,209 

263 

2 

4,810 

45 

61 

55 

75 

98 

*325 
150 

"556 

4,869 

129 

17.227 

45 

"*29 

60 

175 

21,653 

1,625 

30 

7,549 

"335 
100 

"930 

236 

1,791 

624 

110 

155 

250 

1,460 

203 

835 

260 

1,067 

3,465 

1.738 

5,699 

950 

4 

1,145 

230 

351 

12,451 

583 

465 

"266 

3.050 

10 

285 

1,653 

360 

990 

18,891 

3,841 

130 

f,483 
465 
730 
131 
170 

1.035 
230 
422 
693 

1.031 

30 

553 

450 

3,070 

1 ,39.', 
153 

2,502 
361 
95 
140 
130 
260 


Nailrnads 
Atch  Top  &  Santa  Fc.lOo 

Do      pre! 100 

Boston  &  Albany loo 

Hustoll  Elevated ion 

Boston  &  Lowell loo 

Boston   4   Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pre! 

Boston  &  Wore  Elec  Co 

Do      pref _.„_.. 

Chic  June  Hy  &  USV.100 

Do      pref 100 

Connecticut    Klver 100 

Fitchhurg-,  pref 100 

Ca  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich   &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pre! 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem__100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Helin 100 

Do      pre! 100 

Amer  Telep  &  Teieg_.10O 
American  Woolen 100 

Do      pre! ..100 

Atl  Oulf  &  W  I  S  S  L.100 

Do      pref 100 

Boston  Land .  10 

Cumh  Telep  &  Teleg.100 
Dominion  Iron  &  .Stee'-. 

East  Boston   Land .. 

Edison   Elec  IlHim 100 

General    Electric 100 

MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N   E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Keece   Button-Hole..   10 

Swiit  &  Co 100 

Torrington,  Class  A..    25 

Do      pref 25 

United  Fruit IOC 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp .100 

Do      pref 100 

West  Telep  &  Teleg._100 

Do      pret 100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm__   25 

Anaconda 25 

Arizona    Commercial.   25 

Arnold    25 

Atlantic   25 

Bonanza  (Dev  Co) 10 

Boston  Con  C&G (rets)  El 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop..  10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Cou  Co  100 

Daly-West 20 

Fast  Butte  Cop  Mln._   10 

F.lm  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).   25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S..    10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper. 25 

Nlplssing    Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony.. 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Sliver  &  Cop)    10 

Qulncy 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon lo 

South  Utah  Al  &  s 5 

Superior 25 

Superior  &  Boston  Alln  10 
Supenor&Pitts  Copp.    10 

Tamarack 25 

frtnity 25 

UnitedStatesCoal&OU  25 
U  S  Smelt  lief  &  Min.    50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

\Vyandot    25 


Hange  Since  Jan    1 


Limes' 


11138  Feb 
1021.  Feb 


Apr  12 
Apr  I 
Mel,-' 
Apr  12 
Feb  l.s 
Jan   10 
Feb 
Mch 
Feb  16 
Mch-'-i 
Apr  1 
Mch  8 
Apr  1 
Jan 
Apr    8 
F"en  10 
Feb 
Jan     i 


1.'5 

145 
290 

15 

73 
8 

42 
149 
110 
205 
125 
104 

85 
202 

1.53. 

79 

151U  Apr  21 
139'2  Mch  11 
212  Mch  18 
191     Jan  17 

28  Apr  16 
109?g  Apr  1 
101  Alch30 
17934  Feb 

96l2  Apr  6 
162     Apr  24 

87'2  Apr  7 
10J     Mch31 

41  Feb    I 

9b34  Mch  31 

5  Mch  - 

10  Mch  29 
118'2  Jan  25 
11.)  Jau  25 
134i4  Apr    : 

32  Feb  7 
9938  Feb    > 

7  Mch  18 
18     Apr  21 

6  Mch  15 
143I4  Jan  1/ 

64    Feb    4 

7'g  Apr  14 

,239     Jan  2o 

1481"  Feb    - 

76i4  F"eb    8 

91     Apr  14 

214l4Jan     4 

234  Jan     3 

112     Mch  3o 

110'2  Apr  22 

134     Jan  18 

94      Alch22 

188?8  Jan    4 

1 1  '4  Jan  15 
100     Jan  24 

28  Mch  30 
27     Jan  18 

I65I2  Jan  15 
63'"  Feb  4 
28i->Mch2;> 
7714  Feb  14 

117  Feb  8 
14  Feb  14 
85     Mch  29 

534  Jan  10 

42  Feb 
70M  Feb 
25  Apr  20 
4434  Apr  21 
UU  Apr  11 
.75     Mch3l 

7'4  April 
.50     Mch   !< 

17  Feb  8 
lll2  Apr    9 

6'4  Feb 

20i4  Apr  9 

59     Apr  11 

570     Apr  b 

18  Apr  1 
.10  Feb  1 
65' 2  Apr  9 

7'2  Feb  17 
75g  Apr  11 
lig  Jan  24 

13 14  Apr  22 
734  Apr   9 

37  Mch  28 
858  April 

17'2  Apr  9 
3      Apr  22 

16l4  Mch  jO 
334  Apr  y 
&l4  Mch  24 

48  Apr  9 
14     Mch  3i 

4i2  Mch  8 
.75     Apr    2 

2U  Mch  14 
2H2  Mch.".) 

5  "  Apr    8 

49  Mch  30 
20l4  Mcb.29 

5  Mch  31 
934  Jan  17 

3OI4  Feb    3 

8  Jan  3 
8     Apr    9 

.60    Mch  1 1 

35     Apr    8 

132     Apr    9 

1434  Mch  16 

79     Feb    s 

134  Mch  29 

1134Mch28 

2     Mch  29 

41    Alch30 

12  Feb  28 
1234  Apr  9 
55     Apr    8 

6  Mch3n 

33  Mch  31 
4134  April 

x49     Mch  31 

3U  Apr  1 1 

20     Apr    9 

437b  Mch  2'.i 

312Mch2'.l 

7l4  Apr    6 

123     April 

I3j  Apr  13 


Higitti 


123  l.s 

10!1, 
231 

la  /■ 

Til 

152 

16 

76 

10 

48 
156 
118 
270 
1331" 
111)'-. 

88 
203 

20 

88 

162»g 

xl40 

212 

200 

35 
116 
106 
2041-> 
1033g 
168 

951- 
109 


Jan 
Jan 

la:i  1 
Jan 

Feb 
Feb 
Jan  'Hi 
Jan 
Apr 
j  a  d 
Jau 
Jan  19 
Jan 
Men  16 
.Jan 
Apr  1 
Jau   1? 
Mch 
Apr  14 
Apr    / 
Mch  14 
Mch  9 
Mch  is 


Jan 
Jan 
Jan  5 
Mch  - 
Jan  3 
Jan  3 
Jan  17 
Mch  8 
Feb  lo 


487s  Jan  10 

104     Mch   f 

87s  Feb  11 

24  Feb  li 
12738  Mch  i 
124  Mch  . 
14338  Feb  24 

391-  Mcb.19 
104l4  Mch 23 

lll2Jan     7 

28     Jan     6 

8i»  Jan  U 

1521"  Mch   . 

71      Mch    4 

llSgJan    3 
157l2  Mch  2 
160l2Jan     6 

83     Jan    3 

97  Mch  18 
22()i2  Feb  2( 
6i8  Apr  22 
124  Jau  3 
115  Jan  11 
1380,  Mch  11 
100  Jan  6 
200     Feb  11 

1214  Apr  14 
10934  Jau  10 

34l4  Jan 

30  Mch  8 
185     Jan  31 

71S4  Apr  1 

31  Jan  4 
9034  Jan 

125&S  Jan 
18  Jan 
94     Jan 


Hanac  tor  Fic%iow>  i  .ai 
(1904) 


10  Feb  1 
58  Feb 
9034  Jan  3 
40UJan  3 
5334  Jau  3 
5034  Jan    3 

2    Jan  19 

1214  Jan   14 

.70     Mch  2  s 

22 18  Jan    3 

24 14  Jan  13 

13    Jau  10 

28i2  Jan    3 

103     Jan 

685     Jan    3 

38     Jan     3 

.16    Jan  10 

85     Jan    3 

9  5sMch28 

1334  Jan    3 

2i2  Feb  18 

22i2Mch   \t 

12i2Jan  10 

lll^Jan    3 

llTgJan    3 

36    Jan  12 

57g  Jan    4 

28i2Jan    3 

634  Jan  14 

11  Jan  5 
94i2Jan  22 
19    Jan  14 

878  Jan  22 

I7g  Jan  13 

5  Jan  7 
29    Jan    4 

8i2  Jan  21 
75  Jan  22 
27i2Jan  11 
lOSgJan  12 
loss  Jan  11 
50  Jan  3 
2578Mch  7 
1234Jan  14 

134Feb    1 

65    Jan     3 

166    Jan    3 

2134  Jan    3 

92     Mch   :< 

234  Jan  3 
18     Jan    3 

334  Jan  19 
O8I4  Jan  14 
18  Jan  12 
l658Jan  10 
78  Jan  5 
113s  Jan  3 
4034  Feb  15 
55  Jan  3 
53i8Jan    3 

514  Jan  3 
46  Jan  3 
GOi  2  Jan    y 

534  Jan  14 
15  Jan  14 
.50     Jan    3 

33j  Jan  14 


98  Jan 
I00»j  Jan 

225      J;: 'J 

12114  Jau 

22..-  ;  DlC 

13212  Jau 

295     Sep 

1134  Jau 

oiii-  Jau 

10  "  Alay 

4Hl2  Dec 

143     Jau 

115     Nov 

267     Jan 

128'"  Nov 

75  "  Jan 

79     'an 

195     Oct 

IP, Jau 

581-  Jan 

<il53     Nov 

146     Feb 

200     Apr 

190     Dec 

26      Apr 

00i4  Alch 

971"  Apr 

rl727s  Felj 

9,'jU  Alch 

165  "  Jan 

88  Jan 
102     Oct 

3314  Jan 

94     Jan 

55s  J  an 

13     Jan 

114     Nov 

rll7     -No»' 

125i4  Feb 

27l2  F  eb 

931 0  Jan 

4i2  Apr 

15i4  Apr 

334  Apr 

125     Jan 

18i2  Jan 

7  Jan 
245  J  an 
15038  Feb 

59    Jau 

89  Jau 
202 !■>  Men 

2  *  Jau 

08     Apr 

93     Jan 

126U  Jau 

75  Feb 
168     Jan 

y34  Jan 

100     Jau 

20lo  May 

2414  Jau 

1261"  Jan 

z54     Mch 

28U  Jau 

4134  Feb 

107     *'eb 

6ig  Jan 

76  Mch 

478  Oct 
34  Jan 
65  Feb 
23  Mch 
38lg  Feb 
30  Feb 
.30     Dec 

8  Jiy 
45  Feb 
1034  Mch 

i7ig  J'iy 

8  Sep 
2i38  Feb 
96i4  May 

585     Feb 

29     Feb 

10    Jne 

68i2  Feb 

^■>  Alay 

710  Feb 

1     Oct 

13     Feb 

738  J'ne 

90  Feb 

9  Feb 
8I4  Sep 
51  ■>  Der; 

22  is  Apr 
21"  Alav 
7l2  Apr 

16     Jan 

1034  J'iy 
4i4  Mch 

.30  Apr 
31 "  Apr 

1234  Feb 

534  Oct 

r57i2  J'iy 

16i2  Feb 
31"  Nov 
9?8"  Oct 

47  Dec 
41-.  Mch 
534  Nov 

.40    Jne 

4714  Feb 
122    Feb 

19     Dec 

83  Dec 
iu  Nov 

13i2  Feb 


34  Jan 
13ig  Nov 
12?g  Apr 
62    J'iy 

yi4  Dee 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
37I4  Feb 
3934  Feb 

3     Oct 

43.  Apr 
139     Mch 

2     Oct 


IliqlieM 

12SI||  Oet 
106  J'ne 
23y'4  Apr 
135     Dec 


Mch 
Nov 
.)  an 
Feb 

Nov 
Mch 
Oct 
J'ne 
j  ly 
A'l-h 

Dec 


Oct 
Sep 
Oct 
Aug 
Sep 


235 

153 
Ji)l 

22 

77"-. 

14lj 

;5l4 
102 
123 
275 

UJB 
103 

88i-  Seo 
195 14  Jau 

19     Oct 

84  Nov 
17-4-8  J'ne 
i4y  a ug 
215  Sep 
200l,s  Jan 

40  J'ne 
U7'2  Aug 

107  Aug 
21S34  Au» 
II7I4  Aug 
175     Apr 

08is  Apr 
1 1 2     Apr 

50i4  Aug 

105    J'iy 

9'g  Feb 

22l?  Nov 
J  30  Apr 
131  Apr 
145ig  Sep 

40's  Aug 

108  J'ne 
12i"  Sep 
3H2  Aug 

Si4  Oct 

1471?  Nov 
7134  Dec 
l.(78  J'ne 

260     Apr 

173  Aug 
83 34  Dec 
97      Apr 

22014  Dec 
3i4  Oct 

125     Oct 

118 

139 

108 

199 
12 

11412  Aug 

34  Dec 

35  Nov 
170     Dec 

71     Oct 

3H4  Sep 

9478  Oct 

131     Oct 

11  Dec 
96     Dec 

1012  May 
62  Oct 
96U  Nov 
40lo  Dec 
54  Dec 
5134  Dec 
1     Feb 

18  Jan 
.80  Mav 
23l2  Dec 
24  Dec 
IH4  Dec 
3358  Nov 

liy    Jau 

695     A  up 

4412  Sep 

.35     Jan 

8634  Nov 

12  .  Mch 
165g  Apr 

2t2  Jau 

19  Aug 
1214  Nov 

110l2Dec 
14ig  Nov 
38     Dec 

712  Aug 
33i4  Feb 
c734  Dec 

938  Aug 
7414  Dec 
19ig  Dec 
I8I4  Alay 

1     Dec 

6  Nov 
28i8  Dec 
1314  Alch 
70>s  Jan 
30     Nov 

s-i,\  Dec 

13  Sep 
8514  Jan 

117g  Aug 
Hi"  Dec 
.90  Dec 
59  Aug 
170  Dec 
36*4  J'ne 
99  Jan 
2?g  Jan 
I7'g  Jan 


6/  Dec 
18U  May 
18i2  J'iy 
90  Feb 
17Jg  Jan 
391 "  Nov 
59  Sep 
54     Oct 

634  Jan 
4934  Nov 
06     Nov 

6    Dec 

1314  Dec 

158     Aug 

4     Jan 


e  Before  pay't  o(  assess'ts  called  In  1909.      •  Bid  and  asked  prices,     a  .Mew  stock,     e  Ass't  paid,    o  Ex-stocii  div.    n'V.x  rights,    a  Ex-div.  and  rights. 


Apr.  23  1910.] 


Boston  Bond  Record 


101)5 


DUAUS 

boston  stock  exch'ge 
Week  Endinu  April  22 


111 


Price 

Friday 

April  i2 


Week's  NS 
Range  or  IgS 
Last  Hale    as*0 


Range 

Since 

January    1 


AmAsrioulChem  1st  5s. .1928  A-O 

Am    l  eiel>  <fc  A  Oi  COll  U    .1.-.  I'.l'J'.i  J     J 

Convertible  4s.     ... 1936  M-8 

Am  Writ  Paper  1st  s  I  5s  «  1919  J.  j! 
Am  Zinc  L<fc  S  <ieb  6s....  19 14 1  J-  J| 
An/.  Coin  Cop  1st  conv  Os  1918  M-S; 
A  ten  Top  &  S  Ke  gen  g  4a. .  1995  A-O 

Adjustment  e  4s J  My  1995  Nov! 

Stamped J'ly  1995  M-N 

60-.V ear  conv  4s 1955  J-D 

10-year  conv  5s 1917  J-D 

Atl  Uull  &  W  1  SS  Lines5s.'69  j-J 
Boston  Elect  1.  oousoi  os. 1924  M-S 

Boston  &  Lowell  4s 1910.J-JJ 

Boston  dc,  Maine  4  4s 19441  J-J 

Boston  Terminal  1st  3%s.l947  F-A 

Bur  *  MoKiv  i  ons  6s 1918  J-  J  I 

Butte  db  Boston   1st  lis 1917  A-O 

Butto  Elec.fcPowHtg5s.1951  J-L)1 
Ceuar  Rap  «fc  Mo  K  lsi  /s.lyl6  M-N 
Cent  Vermt.  1st  g4.«..Mayl920,y.F; 
C  B  &  y  Iowa  Div  1st  68.1919  A-O 

Iowa  Div  1st  48 1919  A-O 

Debenture  5s 1913  M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  Exten  4s 1927  M-N, 

B«fc  S  W  s  t  4s 1921  M-S 

Illinois  Div  3%s 1949JJ-JJ 

Clue  .ii'  Ky  <fc  StK  Vils  6s  .1916  J-J  : 
Coll  trust  returning  g  mIWii  A  11 
Oh  Mll<fc  St  P  Dub  D  6s..  1920!J-  J 
Ch  M  <fc  St  P  Wis  V  'li v  f.sl  92(1  3  -  J 
Chit  <&  No  Mien  lsi  gu  5s.  i93l  M-N 

Ohio*.  W  Mien  gen  6s 1021'J-D 

Concord  it  Mont  oons  4s. .192b'  J  -D 
Conn  <fe  Pass  H  1st  g  48...  1943  A-O 
Cudahy  Paok(The)lst  g  5s  1'.'24  M-N 

Current  mver  lsi,6s I y 27  A-O 

Det  Or  Bap  <fe  W  1st  4s...  19^  A-O 
Dominion  Coal  1st  s  t  6s. .1940  M-N 

Fitonburg  4s 1916  M-S 

4s 1927  M-S 

Freiut  Elk<fc  Mo  V  1st  0s..  1933  A-O 

Unstamped  1st  6s 1933  A-O 

Gt  N  01  O  11  &  y  coil  tr  4s  1 921  J  -  J 
Registered  4s iy2l|y-Jj 


Hia 


!)1     Sale 
101  %  sale 


98% 
90  4 
90  Hi 

1*13"  ', 


ASk'LoW 

102% 
90% 

101  4 
83 

160 

152 
98% 


150 


98% 
91% 
91  Si 


93 '4 
943s 
119 
1174 
60 

110 

'100  % 

104  4) 

112% 

il03 

100 

100     I 

117 

I   86*4 

11103 

I    9  9  "8 

101 '4 

I   99% 

I   99 

I   99 

I   88% 

101*4  101%  low 

91 

115% 

120 

102      100% 

100% 1014 

91 


High. 

102% 

91     I 

103i4 

Mar'it!< 

Jan  '10 

Feb'io 

98 iw,; 

Mar' 10 

Mar'10 

Dec  01) 

Feb'io 

66% 

Feb'04 

Mar'OU 

Oct  '08 

Jan '03 

Feb'io 

J'ne'ol 


N'l^Low    Hxgh\ 

3  102      103 
35  I   90  4    93 \ 
50,101%  lOH 


...'■ 

150 

158 

'  162 

167  4 

4,     98%  101% 

93% 

94  V 

.... 

94 

94% 

!""!  117*4 

117  Hi 

ia j  654 

73 

...103      103 


1  I   86        88 


99      100 


89 


96      Sale 
95% 


.   112% 

100% 
.     99 
89 
.1    98% 
.  103  % 
.1    96 
.133 
.  140 

I   96 
.     96 


J'ue'08  . 
80*4 1 
Oct  '071. 
J'lyoy . 
Mar' 10  . 
Feb'io  . 
Mar'10  . 
Oct  'oy:. 
Feb'10  . 
loi%! 
Apr'10  . 
Jan'10  . 
Feo'051. 

Mar'10 '  100 1,  100  4 

Apt'O '  ll»l      101 

Dec '07 
Jan  '03 
Aug'09 
Anr'10 
Mar'10 


..'  101  4  101% 
..I  99  '8  99% 
..|   99        99% 

.!i"(-8*"'88% 

3  100%  101% 

...'    91        92% 

..  11541154 


.1'. 


99       99 
..   89        90 

Mar'10 '   98       98% 

Api   06 

Aur'wd 

Mar'09 

aw '06 

06%'    17  ,   95*8    9^% 
Apr'10....1!  95       964 


BONDS 

BOSTON  STOCK  EXOH'GE  j  £ 

week  ending  April  22      |  s£ 


Illinois  Steel  deben  5s 1913 

la  Falls* Sioux  Cl»t7s..l917 
Kan  C  Clin  <fc  SDr  1st  5s...  192.". 
Kan  C  Ft  SdtGulf  ext5s..l9ll 

Kan  C  Ft  Scott  A>  M  6s 1928 

KanCM&  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ky  <fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.  ..1912 

Cons  1st  48 1912 

Mara  Hough  &  Ont  1st  6s.  1925 

Mass  Gas  4%s 1929 

MichTeleplst  6s 1917 

M  ijQiie  Gen  Elec  con  g  5s  1929! 

New  Eng  Cot  i'arn  5s 1929 

New  EngTeleph  6s 1915 

5s. 1916 

New  Ellwand  cons  g  6s...  1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5n.  1 934 
N  1'N  H&  H  con  deb  3  4sl!i5o 

Conv  deb  6s  (ctts) 1948 

Old  Colony  gold  4s 1924 

Oreg  Ky  <fc  Nav  con  g  4s. .  1946 

Oreg  Sh  Bine  1st  g  6s 1022 

Pere  Marquette  deb  g  6s..  19 1 2 
Kepub  Valley  1st  s  t  bs...  1010 
Rutland  1st  con  gen  4  4s.  194 1! 

Rutland-Canadian  1st  4s  1949 
Savannah  Elec  1st  cons  os.  1 052 

Seattle  Elec  1st  g  5s 1930 

ShannonAi  iz  con  6s  (rects)  '  1 9 

Terre  Haute  Elec  «  6s 1929 

Torrington  1st,  g  6s 1918 

Union  Pao  RR<fc  1  gr  g  48.19^7 

ViO-year  conv  4s 1927 

United  Fruit  gen  s  1  4  48.19.i3 
TJ  S  Coal  &  Oil  1st  s  I  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ry  4s 1915 

(iold44s 19141 

Gold  tieoenturo  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


\pr'10l.JI  91 
Mar'10l....l  102 


g3[      Range 
Since 
January  1 


Ao   Low 

i5'ioo 


lnyli. 
101 


'    93  N,    :.7 
.11   99%    90% 
1  1144  118 
'   93        93  4 
92 
103 


...J 

ll 
"II 

a 

2 

1 

t»7% 
99 

i<9% 
99  S 

7 

1 

101 

105 

J|  77       7^4 
.102     102 
.1  134       135 


116%  116% 
I  98  hi    9il 


ll   78  4    784 
..    103  4  104  l4 

..  I    h-J      110 

.'.  ibo'4  ii/6% 
..      99%10U'>8 

..  108%  109% 
6     96        96  4 

..  153      160 

..  103%  105  4 


..'j  99  •*  99 '8 

.JI  99  9y 

y  96  99 

..I  91%  94% 


Nora— Buyer  pays  accrued  interest  in  addition  to  the  purchase  prioe  for  aU  Boston  Bonds.    *  No  prloe  Friday;  latest  bid  and  asked,     li  Flat  price. 


Philadelnhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


>hare  Prices — Not  Per  Centum  Prices 


Saturday    I     Monday    |     Tuesday     |  Wednesday  I    Ttiursdau 
April  16    I    April  18    \    April  19    •    April  ,0    \    April  21 


\  Sales  I 

0/    l?ie\ 

iYidav      I  Week 
April  22     Shares] 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Slocks  see  below) 


Range  Since 
Jan  1 


Lowest 


Highest 


25  4 

i.bhi' 

"13  »8 

•24 

25 

»45 

46% 

•48  ■< 

48% 

•11% 

12 

624 

62  4 

32 

32 

*79 

80 

24 

24% 

•964 

98 

117 

119 

68»i„ 

58l%„ 

•60 

6O4 

154 

15% 

21-% 

22 

83% 

3!>i%8 

7*8 

7aifl| 

49  4 

49 'J 

86% 

85  4l 

129      1294V    120  4130 


23>a 

23  4| 

•45 

45% 

484 

48  4 

*ll% 

12 

614 

614 

31% 

31% 

'78  4 

794 

10 

10 

24  4 

25 

•97 

98 

118%  119% 

tis^es^ia 

60 

50 

154 

15% 

20% 

22% 

83»lfl 

8-1', J 

•7 

V%n 

48% 

49  ->\ 

85  4 

85  4| 

13  4 


234    -34 
45        45     I 


130      130     I 
""*45^"[ 


89        89 
130      131 


48 
11% 


484! 
11% 


61% 

62  41 

314 

311a1 

80 

S.I    | 

9i»,„ 

U15l«' 

24% 

25 

•y74 

yy 

117% 

[19 

6h5ia 

68% 

60  -i 

50  4 

15% 

16% 

19% 

2(1% 

i>3%S3Hia 

7 

7 '4 

47% 

48% 

85% 

85% 

•24 

25 

♦24 

4j>4 

45  Kt 

Mo 

48 

48 

48  ^ 

12 

12 

*11% 

61 

62 

60  4 

31 

31 

*3l 

80 

80 

80 

"9% 

lU»4 

10 

24  St 

24% 

24% 

97 

97% 

97 'e 

U2% 

119  4 

113 

07% 

60% 

67% 

4y->4 

504 

f,0 

I04 

16  4 

16% 

19 

19% 

19*3 

82  4 

*2i%„ 

t2  4 

7 

7% 

7«16 

48% 

48% 

48  "8 

85i, 

85  4 

85 

13 


55  55 
'88  90 
130      I3014 


Baltimore 

95  Con.  Gas  EL  L.  <fe  Pow.100    46 

10        Do     pre! 100    80 

1,370  Northern  Central 60  115 


45 
13 


25 
45% 
48% 
12 
60  4 
32 
80 
10 
24 '4 
97% 
116% 
68he 
50 
15% 
19% 
82  4 
7%8 
48  Si 
85 


*23%    244'    Seaboard  (new) 100 

*43       44        1        Do     2d  pref 100 

'13       131*  10  United  Ry  «fc  Electric.  60 


Philadelphia 

American  Cement 50 

American  Railways 60 

Cambria  Steel 50 

Electric  Co  of  America   10 
Eleo  Storage  Battery..  1 00 

Gen  Asphalt  tr  ctis 100 

Do    pre!  tr  ctts 100 

Keystone  Telephone...   50 


*23 

24 

45 

4o 

47% 

48 

12 

12 

61 

61 

31 

31 

«79 

80 

10 

10 

23% 

21 

98 

98 

114% 

116 

67%e 

67% 

♦49»4 

60  4 

15% 

15  4 

19% 

ly% 

817la 

82%e 

Vs, 

7  >4 

48 

48S, 

85 

85% 

15 

203 

1 ,205 

40U 

399 

328 

12 

320 

2,847 

89 

31,535 

2,708 

23.' 

4,079 

.13.085 

4,805 

1.810 

8,842 

1,741 


L,aiui  superior  Corp lou 

Lietiigh  C  <fe  Nav  tr  ctls.  60 

Lehigh  Valley 50 

Pennsylvania  KR 50 

Philadelp'aCo(Pittso).  50 
Philadelphia  Electricj|.  25 
Phiia  Rapid  Transit ...   60 

Reading 50 

Tonopah  Mining 1 

Union  Traction 60 

United  Gas  lmpt 50 


22 
43 


Mar21 
Marll 
Jan  8 
Feb  8 
Jan  25 


12%  Deo    7 


23  4  Apr  18 
44%Mar29 
45  >4  Feb  3 
11%  Feb 23 
56  b'eb  8 
28  Jan  25 
77  4  J  an  26 

9  4  fc'eb  7 
20%  Apr  o 
95  Apr  b 
93  Feb  i 
64%  Feb  8 
43 -..Feb  8 
$13%*eb  3 
1 9  Apr  1 4 
77%8  Jan  27 

6  4  Jan  it 
47  %  Apr  1 J 
85     Apr   ^ 


55  Apr  2  2 
89  Apr  2  I 
132  Eeb28 
27%  Jan  3 
47  Jan  8 
14'<Jan    4 


28  Jan  3 
50  Jan  6 
534  Jan  10 

12  4  Jan  11 
64 ^  Marll 
34%  J  an  29 
S4>4  Jan  10 

13  uanlo 
28>4Jan    3 

123  Jan  7 
121%  Marl8 
69%8  Mar  9 
63% Jan  8 
16%  Marl8 
23%Jan  3 
86  Feb l» 
7  4  Mar  8 
52%  Jan  3 
yo%Janlo 


Range  tor  Previous 
YeardUOU) 


Lowest    I  Highest 


30     Mar 

76     Mar 

100     Jan 

11%  Feb 

22%  Feb 
u%  Feb 


25  Dec 
44%  J'ly 
32%  Feu 
xio%  Jan 
43  Jan 
15  4  Jan 
53     Jan 

9  4  Jan 
14%  Jan 
96  Jan 
67  Feb 
63  %  Feb 
40%  Feb 
1 1  %  F"ob 
24%  Jan 
59  4  Feb 

5%  Jan 
60%  Jan 
84%  -Ma j 


48    Deo 

89  May 
12 14  Deo 
28%  Deo 
48  Deo 
14  4  Deo 


43  Jan  • 
48  Deo 
iy%  Deo 
12  'i  J'ly 
63  4  J'ly 
33%  Dec 
84%  Dec 
16  Apr 
33%  May 
125  %  Deo 
113  Sep 
75%  Sep 
61%  Dec 
14%  Dec 
36  4  Apr 
86',  Sep 
7i%„  Mar 
68%  May 
95  4  Deo 


I'hll.AIII  I.IMII  A 


inactive  SlocKs 

Allegheny  Val  pre! 50 

Amal  Asbestos  Corp.  100 

Preferred 100 

Anii'in  an   MiBin^ 10 

Aint-i    Pipe  Mtg 100 

Bell  Telephone  (Pa). 100 

Cambria  Iron oO 

Central  Coal  <fc  Coke.  100 
.Consol  Trac  of  N  J. ..100 
Easton  Con  Electric  0.60 
Blec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Qermaulown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatcliCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

MinehUl  <fc  Schuyl  H..50 
N  Haven  Iron  <fc  teteel.5 

Noitluru  Central 50 

North  Pennsylvania.. 60 
Peunsyl  KRicceipts. 

Pennsylvania  Sail 60 

Pennsylvania  sieel.,100 

Preferred 100 

Phila  Co  (Puts)  pref. ..60 
Phil  German  &  Norns.60 

Plula  Traction 50 

Railway-t  General 10 

Susouoii  Iron  &  Steel. .5 
Tidewater  steel 10 

Prourved 10 

Union  Tr  01  imi loo 

United  N  J  Kit  <fc  C  100 
Una  Trac  Pitts  pref.. 60 
Warwick  1  run  <v  steel. 10 
West  Jersey  <fe  SeaSh.50 

Westmorelaud  Coal 50 

Wilkes  Gas  ^   Elec. .100 


Bid 


27 
90 
l1 


81 

76  \ 


60  4 


19  4 
15 

9% 


Ask 


29 


82 
614 


20 


10% 


61 '., 


108 
■4*84 

"Vo" 


16 


44' 


11 


2o%    2b 
249    J250 

"l'l"   j"l"i"%" 

63%'    54 
1    98 


I'llllMHCI.IMII  A 


Bid  I  Ask 


Bonds 

Price.?  are  all  "  and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt<fcLVElecl4s'33.F-A 
Am  Bysconv5s  1911-J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg<fcEBrwlst6s'21J-J 
Bethle  Steel  6s  1998. Q-F 
Choc&  Me  1st  5s  1949  J-J 
ChOk&G  gen  5s '19  J  J 
Col  St  Ky  1st  con  5s  1932 
ConTracofNJ  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
FJlec  &  Peo  Tr  stk  tr  ctls 
Eq  II  Gas-L  1st  g  5s  1928 
ludianapolis  Ky  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4%s  '14.Q-J 

RRs  4s  g 1914. y-F 

Gen  M  44s  g. 1924. y-F1 
Leh  V  C  1st  5s  g  '33..  J  J 
Leh  V  ext  4s  1st  1048.  J-D 

2d  7s  1910 M-S 

Consol  6s   1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tiau  con  4s '1)5 J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  V  Ph&Nol8t48'39J-J 
Income  4s'1989...M-N 
NoGhioTrac  conas'19.J-J 
I'lnii  uou  6s  1910  ...Var 

Consol  5s  1919 Var 

Peun  <So  Md  Steel  con  6s. 
Pa  &  N  V  Can  5s  '39.  A  O 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsUte  col  tr  i">.s'40  M-S 
Con&col  tr  os  1951M-N 
Phil  Elec  gold  trust  ctts. 

Trust  certifs  4s 

P  dc  E  gen  .U  6  g  "20.  A-O 
Gen  M  4s  g  1920..AcfcO| 


93 


1144  115 


104      105 


101 


107 

"b-y 


no 


101 

117% 


97 


101 


90% 


110% 
106 


1184 
149 
97% 


"96  4 
103  4  I 


103 

99 

10i%  iu3      I 
77  4    77% 


PHILADELPHIA 

Bid 

Ask  j 

Ph  <fc  Read  2d  6s  "33.  A-O 

1 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 

101 

Terminal  5s  g  1941. y-F' 

117 

P  W<fc  a  col  tr  4s'21.J-J 

Portland  Ry  1st  6s  11*30. 

Roch  Ry&  Leon  5s '5 4J -J 

99% 

Spanish-Am  Ir  6s  '27  J-J 

101 

102 

U  Trac  iud  gen  5s'19.J -J 

Un  Rys  Tr  ctts  4s'49J&J 

75 

78 

United  Rys  Inv  1st  coll  tr 

sf  os  1926 M-N 

83  4 

84 
104  4 

U  Trac  Pit  gen  5s  '97  J-J 

Welsbach  s  t  6s  1930. J  -D 

87 

83 

Wlks-BG&EconSs'SoJ-J 

1014 

102% 

BALTLHOKE 

Inactive  Stocks 

Ala  cons  Coaids  Iron.  100 

20 

35 

Atlanta  <fc  Charlotte.. loo 

AUau  CoastL  (Conii)lOU 

241 

245 

Canton  Co 100 

115 

125 

Cons  Cot  Duck  Corp... 50 

4 

5% 

13 

15 

Georgia  Sou  do  Fla...lOO 

2d  pref loo 

Bonds 

Prices  are  all "  and 

interest." 

Anacosliadfc  Pot  5s 

102 

103 

Atl  <fc  Ch  ext  4 4s  '10. J-J 

Allan  C  L  RR4sl952M-S 

04 

Mo 

Atl  Coast  L(Ct)ctts  6s  J  -D 

IOC 

6-20  yr  4s  1925 J-J 

91 

BaRCPass  IstSs'll  M-N 

ion 

Halt  Fuiidg  5s.  11)16  M-N 

lo:, 

105  4' 

K\chauge3  4s  1930  J  J 

96 

96 

Halt*  Pistils  in  I'll  A-O 

101 

BSP&C  1st  14s'53F-A 

914 

92     | 

Halt  Trac  1st  6s. .'29  M-N 

103 

No  Bait  Div  5s  1 942  J-D 

110 

112  4 

Cent'lRycon5sly.;2  M-N 

107 

109     | 

Extcfc  Imp  68.1932  MS 

107 

15  ALII  HOKE 


Bid   I  Ask 


ChasCityRy  lsl6s'23J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
Charl  c  &  A  2d  7s'  10  A-O 
City  &  Sub  1st  5s.. '22  J-D 
Cify<fe  Sub(Was)lst5s'48 
Coal*  1  Ry  1st  5s'20F-A 
Col  &Gruv  1st  68.1916  J-J 
Consol  Gas  6s...  1910  J-D 

5s ..1939  J-D 

Ga&  Ala  1st  con  5s  '45  J -J 
GaCar&N  lst5sg'29J-J 
Georgia  P  1st  6s.. .'22  J-J 
GaSotVs  Fla  1st  5s  1945J-J 
G-B-SBrew  3-4s  1U51M.S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s'2SA-0 
LakeK  El  1st  gu5s'42M-S 
Macon  Ky<feLtlst5s'5S  J-J 
Memphis  St  1st  6s'45  J-J 
MetSt(Wash)lst5s"25F  A 
Mt  Ver  Cot  Duck  1st  6s. 
Npt  N&O  P  1st  5s'38  M-N 
Norfolk  St  1st  5s  "44. .J-J 
Worth  Cent 4 4s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  1997.J -J 
Poto  Val  lat  5s  lull..  J -J 
Sav  Fla  &  West  5s '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  ifc  Roan  6s  1926.  J -J 
HOUth  Hound  1st  ;">s..  A  l) 
U  El  LAP  lst4  4-s'20  M-N 
UuKytt  El  1st  4s  '40  M-S 

Income  4s  1919 j-D 

Funding  os  l'.i.io J-D 

VaMid  2d  ser  Da  '1  1..M-S 

3d  series  lis  1910.. M-8 

4th  ser  3.4-5a  L921.M-S 

6th  series  5s  1926. M-S 

N'a  (Stale)  lis  new  '.;_'.. I  -.1 

Fund  debt  2  3a  1991  .JJ 

Wesl   N  C  coil  68  ll'l  1  JJ 

Wea\  aO*  P  isi  Ok"!  l  J-J 

Wil  A>  Weld  6s..  1935. J-J 


102 
94 
100% 
107 
102  4 
100  4 
107 
100 
108  4 
104 
104  4 


103% 
95 


109 

104 

101% 

107% 

100% 

109 

101% 

105 


112  4 

114 

1074  108% 

42 

42% 

8 

10 

104 

106 

107 

..*• 

95 

00 

99 

99% 

107 

109 

60 

69% 

105 

108 

103 

110 

108  4 

105 

105 

107 

108 

84% 

84  4* 

105 

toe 

106 

90  4 

914 

85% 

80% 

69% 

60 

83% 

84 

1004 

105 

j  08 

M 

107 

••  1 

87 

so     ! 

87 

90 

105 

U'6 

100% 

101% 

110 

Hi 
1 

♦Bid  and  asked;  no  sales  on  this  day.    H  Ex-ridits.     Unpaid.     I  $12%  paid,     I  $13%  p.iid.    i  $35  paid,    a  Kec.'ipti.   <>  S25  p  lid.   c$J0  paid.   4*12%  paid. 
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HAILHOAD    GrtOSS     EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  began  with  July,  but  covers  some  other 
period       The  returns  of  the  electric  railways  are  brougltt  together  separately  on  a  subsequent  page. 


no  ADS. 


Ala  N  O  &  Tex  Pac 

NO&N  East... 

Ala  <&  Vlcksburg. 

V!cks  Shr  &  Pac. 
Ala  Tenn  &  North  - 

Atch  Top  cV  S  Fe 

Atlanta  Birm  &  All 
Atlantic  Coast  Line 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellefonte  Centra) . . 
Boston  &  Maine.. 
Bridgeton  &  Saco  R 
BulT  Koch  &  Plttsb. 
Builalo  &  Susa  _  -  . 
Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. 
Central  of  New  Jers 
Central  Vermont-  . 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  burl  &  Qulncj 
V  Chicago  Gt  West . 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Patn 

Ch  Mil  &  Pug  Sd. 
Chic  &  Nor  West... 
Chic  St  P  M  &  Om_. 
Chicago  Term  Trans 
Cine  riara  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland.. 
Colorado  &  South.. 
Colum  Newb  &  Lau 

Copper   Range 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hud 

Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  <te  Iron  Range.  _ 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E._ 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Grand  Trk  "tt  est  - 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Svst 
Gulf  &  Ship  Island . 

Hocking  Valley 

Illinois   Centra! 

Internat  &  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient.. 

Lehigh   Valley 

Lexin^on  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  .St  L 
s  Louisv  &  Nashv.. 
Macon  &  Blrmlng'm 

Maine  Central 

Manlstlque 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M  i 

Chicago  Division] 
Mississippi  Central. 
Missom.  Kan  &  Tex 
Mo  Pac  &  Iron  Ut\ 

Centra)  Branch  I 
Nashv  (halt  ft  St  L 
a  Nat  Rys  of  Mexico 
Nevatla-Cal-Oregon. 

Nevada  Central 

N  O  Great  -Northern 
N  O  Mobile  &  Chic. 


L'jtcst  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

i  bruary  . 
February  _ 
2d  wit  Apr 
Februarj    _ 

March 

February  . 

March 

February  . 
February  _ 
2d  wk  Apr 
February  . 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
■ ebruary 
February  . 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
i  ebruai . 
February  . 
2d  wk  Apr 
— See  Mew 
February  _ 
February  . 
February  _ 
February  _ 
February  _ 
February  . 
— See  New 
■"ebruary  . 
2d  wk  Apr 
February 
fanuary 
February  _ 
February  . 
February  _ 
February  . 
February  - 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
2d  wk  Apr 
February  _ 
2d  wk  Apr 
February  _ 
February  _ 
February  . 

March 

February  _ 
—See  Sout 
2d  wk  Mch 
1st  w  k  A  pi 
Is,  wk  Apr 
1st  wk  Apr 

March 

February  . 
February  . 

March 

2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  . 

March 

1st  wk  Apr 
February  . 
February  _ 
February  _ 
February. - 

larch  .... 
2d  wk  Apr 

March 

•'ebruary  . 

March 

Februarv  _ 
2d  wk  Apr 
4  th  wk  Mch 
— See  New 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 

February 
March 


2d  wk  Apr 
February 

2d  wk  Apr 
2d   wk    Apr 

January  .. 
February  . 
Wk  April  0 


Current 
War. 


322,077 
141,970 

118,9.r>H 

i  ,  191 

7, 920,699 

18,091 

2,709,603 

7,043,31)9 

20  1.89: 

0  200 

2,9-13,840 

3  929 

121,061 

128  78: 

255,500 

1,817,000 

218,000 

2,087,904 

259,457 

2,331 

597,091 

235,321 

i  890,60(1 

954,081 

112.114 

York  Ccn 

4,534,276 

717,642 

5,315,728 

1,133,086 

107,952 

634,344 

York  Cen 

1.>2,4  5L' 

275,261 

25,898 

50,917 

17,432 

29,794 

254,598 

1,391,918 

2,556,961 

424,000 

20,735 

25,676 

33,674 

26,460 

106,720 

62,377 

562,974 

3,997,016 

2,318 

71,997 

238,307 

hern  Rail 

824,890 

134,894 

36,338 

34,499 

4,562,515 

164,911 

576,868 

5,764,740 

145,000 

171,472 

58,418 

216,951 

854,877 

35,500 

2,443,285 

29,687 

Inc.  33, 

102,844 

119,123 

968,600 

13,759 

627,895 

2,878 

24,341 

196,510 

248,100 

York  Cen 

13,564 

96,731 

437,756 


70,497 
,228,896 


953,000 

929,28  1 

1,053,242 

7,548 

4,568 

122,488 

32,592 


Previous 
Year 


273 

133 

113 

5 

7.227 
13 

2,391 

6,037 

24  9 

5, 

2,810 

3 

136 

1 83 , 

177, 

1,490. 
178, 

1,762, 

237, 

1, 

509, 

248, 

5,719, 
757, 
105, 

tral; 

1,931, 


847 
186 
262 
376 
3  1  4 
106 
265 
578 
795 
112 
433 
377 
013 
133 
800 

ooo 

500 
353 

598 
200i 
002 
567 
427 
534 
516 

520 


July  1  to  Latest  Date. 


Current 
Year. 


4,691,857 

923,157 

74,079 

524,087 

tral. 

154,756 

245.431 

25  772 

51,853 

13,129 

31,269 

223,089 

1,288,508 

2,219,043 

383,500 

6,507 

24,732 

31,754 

20,879 

85,23;: 

48.474 

618,294 

3,735,278 

1,89(1 

60,085 

233,036 

way. 

744,283 
123,672 

33,389 

29,706 
3,996,095 
156,839 
351,929 
1,948,472 
147,000 
149,321 

65,928 
128,261 
746,166 

26.400 
2,143,045 

33,110 
625 

101,315 

83,406 
827,900 

13,566 

588,447 

3,004 

24,36(1 
141,978 
193,800 
tral. 

13,866 

82,465 
351,388 

59,857 
1,960,188 

800,000 

923  257 

999.775 

9,423 

4,482 

50,743 

28,777 


,621,888 
,294  308 
,113  871 

55, 167 
,801,600 
,075,018 
,249,960 
,302,463 
,916,9  12 

52,409 
.919,508 

3  I,  167 
,054,025 
,543, 563 
,717,700 
,464,990 
,894,360 
,670,066 
,503,971 

71,872 
,483,480 
,778,974 

_';;  <  ,02u 

,761,797 
,663,836 


12,700,53; 


49,453,945 

10,049,513 

823,055 

0,299,866 


1,617 

13,268, 

191, 

447, 

134 

298, 

1,530 

13,009, 

23,874, 

18,476. 

757, 

1,221, 

1,465, 

951, 

6,683 

2,548, 

4,736. 

36,589. 

16 

663, 

2,074, 

34,491 

4,709. 

1,514 

1,566 

47,397 

1,425, 

5,048. 

17,032, 

6,831 

5,982 

2,658 

1,83(1, 

7,114, 

1,353, 

23,381 

287, 

Inc.  .' 

848. 

891. 

40,999, 

112, 

5,928, 

28, 

266 

6,876 

5,877 


Previous 
Year. 


2  357.51  1 
1.207,629 
1,076.871 

13, 000 

61,98i;994 

1,618,161 

16,883,189 

55,828,734 

.1,890,133 

52,425 

26,292,187 

33,622 

5,571,404 

1,542,796 

7,760,900 

59,925,725 

9,210,023 

10,874,155 

2,317,440 

60,700 

20,019,435 

10,117,493 

53,130,012 

7.343,376 

4,140,425 

10,748,318 


14,681,725 

9,150,716 

724,126 

5,353,109 


■491 
,312 
,119 
,916 
,293 
,614 
,657 
,087 
,126 
,313 
,069 
,395 
,268 
,999 
,961 
,414 
,992 
,794 
,233 
,093 
,454 

,826 
,814 
,981 
,333 
,182 
,898 
,747 
,3  5! 
,070 
,204 
,092 
,730 
,226 
,654 
,149 
,270 
514, 
,818 
,081 
928 
724 
798 
868 
855 
547 
700 


008,695 

3,866,940 

19,056,898 

580,529 
20,422,662 

42,037,652 

7,611,259 

39,453,519 

366,377 

43,620 

923,113 

1,312,076 


,581,795 
,199,731 

191,263 

460,578 
61,824 

220,156 
,288,957 
,363,771 
,055,223 
,266,498 

524,401 
.207,916 
,365,204 

905,559 
,837.974 
,092,091 
,634,383 
,370,129 
13,609 

562,453 
,946,897 


30,755,897 

4,251,254 

1,298,408 

1,381,663 

10,743,789 

1,265.337 

4,209,621 

13,569,828 

6,551,910 

5,493,357 

2,430,170 

1,476,164 

6,601,055 

990,858 

21,705,053 

254,931 

214 

785,897 

770,507 

30,298,019 

110,037 

5  516,020 

36,322 

244.931 

5,416,883 

5,224,500 

048,587 

3,307,010 

15,875,068 

453,834 
19,617,768 

36,961,244 

7,427,483 

37,681,584 

301,605 

46,070 

372,751 

1,225,203 


ROADS. 


s  N  Y  C  &  Hud  Riv. 

Lake  Shore  &  M  S 

n  Lake  E  &  West 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria   &   Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 

Total  all  lines. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf . . 
N  Y  Susq  &.  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co. 
tl  Penn — E  of  P  &  E 

d  West  of  P  &  E 

Pere  Marquette 

Phila  Bait  &  Wash 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't 
reading   Company. 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  &  Grand  Isl'd 
St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. 

Atlanta&  Birm  _ . 

Florida  W  Shore  . 
Southern  Indiana.. 

Southern  Pac  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So  &  I'la. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Tent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Fombigbee  Valley. . 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
W  Jersey  &  Seash  _ . 
Wheeling  &  L  Erie. 
White  River  (Vt).. 
W rights v  &  Tenn.. 
Yazoo  &  Miss  Vall. 


Lates'.  Cross  Earnings. 


Week  or 
Month. 


February  . 
February  . 
February  _ 
February  . 
February  . 
February  _ 
February  . 
'ebruary  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  .. 
February  . 
February  . 
February  . 
Feburary  _ 

February  . 
February  _ 
February  . 
February  . 
January  ._ 
2d  wk  Apr 
February  _ 
February  _ 
February  . 
February  . 
February  . 
February  . 
2d  wk  Apr 
February  . 
1 

l-2d  wk  Apr 
j 

February  . 
February  _ 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
4th  wk  Mch 
2d  wk  Apr 
February  _ 
February  _ 
2d  wk  Apr 
2d  wk  A  pi- 
February  . 
February  . 
February  . 

March 

2d  wk  Apr 
February  . 
February  . 

March 

February  . 
February  . 
March 


Current 
Year. 


;, 937, 297 

!  611  ,120 

420,333 

369,129 
2,129,865 
2,171,507 

239,770 

80,77" 

1,188,226 

193,63  7 

80  6,339 
18148061 

544,670 
1,238,942 

278,581 

199,406 
2,657,233 

946.379 
1,620,755 

548.201 
3,767,355 
12424  900 
Inc:l,75 
1,101,369 
1.282,316 
2,649,941 
13,171 

3,501,360 
2,715,9G7 
0,217,327 

196,667 

70,546 

9,552 

1,872,234 

121,597 
3,056,204 
1,009,119 

179,352 
1,244,675 

191,949 

282,182 

414,908 

106.853 

10105  100 

1,114,721 

188,002 

176,098 

77,254 

39.503 

26,715 

275,116 

5,680 

303,74  3 

19,001 

74,675 

7,502 

326,765 

736,499 

107,735 

498,906 

534,940 

329.144 

609,589 

2,474 

23,010 

915,887 


Various  Fiscal  Years. 


B ellefonte  Central 

Delaware  &  Hudson. 

Manlstlque 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  tines 

Northern  Central 

J,  Penn— East  of  Pitts  &  Erie. . . 

a  West  of  Pitts  &  Erie 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore . 


4,574, 
123. 

2,950, 
781, 
149, 

3,881, 
175. 
555, 


July  1  to  Latest  Dale. 


Cm  rent 
Year. 


5 
15,026,  178 
52,350,890 

3,721  591 
2,490,670 

19,1  13 

19,645,521 

2,194,044 

823,3  5  1 

11  580,302 

2,132,522 

7  150,480 
166228915 

5,581.924 
.39,823,940 

2,289,789 

1  ,709  503 
22,769,641 

8,629.969 
19,286,061 

5  3  51,10. 
15.510,068 
109067  113 

Inc.  I  2.95 

10  574,807 

11,817.094 

22,327,216 

102,852 


,564,341 
,296,207 
,860,548 
,395,277 
643,766 
410,182 
,693,146 
,115  698 
,969,181 
,009,509 
,654,948 
,693,637 
,884,291 
,715,104 


350,197  15,739,482 


931,190 
452,58a 

420,951 
178,843 
046,082 
246,958 
880,473 
S2:;.2dt; 
703,487 

53,178 
888, 5S6 
936,034 
,974,828 

J.1,164 
,687,757 
502,031 
918,872 
931,830 
,531  850 
(106. 700 
242,005 


82 

8,560 

980 

187, 

140 

59 

38 

30 

242 

5 

233 

17 

74 

8 

1,984 

64  3 

86 

474 

422 

302 

446. 

2 

21 

818. 


118 
998 
267 
333 
537 
194 
867 
922 
327 
597 
376 
897 
016 
158 
30! 
836 
820 
673 
234 
444 
666 
181 
102 
762 


Period. 


Ian  1 

fan  l 

Jna  1 

Jan  1 

Jan  1 

Ian  1 

fan  1 

/an  1 

Ian  1 

Ian  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Jan  I 

Ian  t 

Jan  1 

fan  1 

Dec  1 

.Ian  1 

■fan  1 


to  Mch  31 

to  Feb  2," 

to  Mch  31 

to  Mch  31 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  let) 

to  Jan 

to  April  14 

to  Feb  28 


Previous 
Year. 


58,371,767 
•7,542,593 

3.067  30  1 
1,885,279 

i  ;.<;.su,099 

17,340  596 
1,884,986 
734.061 
7,915,918 
1,903,552 
6,108,871 

143415026 
5,489,325 

3  5.533,186 
2,124.219 
1,532,417 

19,178,752 
7,603.669 

16,102,384 
4,213,547 

.'7.236,327 

93,811,413 

9  300 
9,333,519 

10,959,694 

18,167,155 
88,243 

20,434,932 

22,803,426 

49,238,358 

1,221,934 

516,876 

463,141 

41,268,074 

1,109.945 

25,499,163 

7,002,313 

1,443,017 

33.944,493 

8,407,532 

4,637,357 

14,000,693 


213, Hi, 
,994,297 


Current 
Year. 


$16,275 

2,767,904 

9,093 

2,011,000 

1,  I  js,:;n, 

7,485,003 

844,944 

694,041 

4,287,970 

4.495,804 

503.571 

170,2  96 

2,523,999 

400.145 

745,748 

37,579,908 

1,962,315 

25,642.872 

Inc. 3. 66 

2.061  256 

5,557,633 

152,540 

4.361,003 

639,354 


1, 


781 
JO, 144 

41,358 

7,744 

0,088 

2,809 

1 ,  579 

946 

11,875 

47 

2,909 

874 

2,712 

53 

52.968 

5,905 

902 

20,333 

3,987 

3  66  i 

4,212 


,951 
,758 
,503 
,736 
,773 
,984 
,574 
,111 
,832 
,743 
,005 
,334 
,476 
,562 
.128 
,055 
,264 
,061 
,801 
,360 
.861 


186,248 
7,916,556 


Previous 
Year. 


§15,267 

2,7  53,194 

10.274 

1.780.000 

12,755,006 

0,302,242 

662,263 

496,494 

3,798,868 

3,909,669 

419,042 

151,448 

1,621,012 

381,839 

1  396,434 

31,894.317 

1,656,015 

21,534.972 

8,500 

2,495,556 

4,222,360 

133,235 

3.956,077 

595.154 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  S 

ummaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 
14.88 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

1st   week  Feb 

(41  roads) 

$ 

11,241,397 

S 
9,780,446 

+  1,460,951 

Month  June  1909  (893  roads). 

$ 
210.357,226 

183,983,829 

S 

+  26.373,397 

14.33 

2d    week  Feb 

(41  roads) 

11,527,304 

10,035,605 

+  1,491,099 

14.86 

Month  July    1909  (885  roads) . 

219,964,739 

195.245.655 

+  24,719,084 

12.06 

3d    week  Feb 

(43  roads) 

11,051,964 

10.014,754 

+  1,037,205 

10.35 

Month  Aug    1909  (883  roads). 

236,559.877 

206,877,011 

+  29.082,803 

14.35 

4th  week  Feb 

1 13  roads) 

12,106  142 

10,615,776 

+  1,490.366 

14.04 

Month  Sept   1909  (882  roads). 

240,005,956 

219013, 703 

+  27,052.253 

12.35 

1st    Week  Mch 

(43  roads) 

11,83  9,056 

10,579,707 

+  1,259,319 

1  1.90 

Month  Oct      1909  (881  roads). 

222,006,184 

205,455,121 

+  10,551.003 

8.05 

2d     week  Mcli 

(45  roads) 

12,145,513 

10,811  ,217 

+  1,301,290 

12.03 

Month  Nov    1909  (750  roads)  . 

247,370  954 

211,281,504 

+  36,089,450 

17.08 

3d    week  Mch 

(43  roadsi 

12,425,300 

10,792.998 

+  1,632,302 

15.12 

Month  Dec     1909  (756  roads)  . 

260,613,053 

232,261,182 

+  28,351,871 

12.21 

4th  week  .Mch 

(49  roads) 

19.159,321 

16  567,644 

+  2,891,680 

17. 45 

Month  Jan     1910  (740  roads). 

207,281,850 

180,857,028 

+  26.424,228 

15.16 

1st   week  Apr 

(14  roads) 

12,3  73,504 

1  1  ,053,52  1 

+  1,319,980 

11.94 

Month  Feb     1910  (773  roads). 

200,129,088 

172,751,230 

+  27.377,858 

15.85 

2d     week  Apr 

f  10  roads! 

12,201.023 

10,672,458 

+  1,529,165 

14.33 

Month  Mch    1910  (   53  roads)  . 

05.155,888     56,300,415      +  8,795, 473115. 61 

a  Mexican  currency,  d  Covers  lines  directly  operated,  c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  \  .  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansvllle  & 
Indiana  lill,  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonClty 
&  *t.  Dodge  and  Wise.  Minn.  &  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  second  week 
Of  April.  The  table  covers  40  roads  and  show  II.:'.:!', 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  o)    I  pril, 


Alabama  <  Jreal  Soul  hem 
Atlanta  Birmingham  <S;  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian   Northern       

Canadian    Pacific  

Centra]  of  Georgia  

Chattanooga   Southern 

Chesapeake  &  <  )hto 

Chicago   &    Alton 

Chicago  Indianap  &  Louisville 

Cincln  New  oil  &  Texas  Pacific 

Colorado  &  Southern 

Denvi  r  &  Rio  Grande 

Detroit    &    Mackinac 

Duluth  South  Shore  &   Atlantic 

Georgia   .Southern    A:    Florida 

Grand  Trunk  of  Canada     

Crand   Trunk    Western 
Detroit  Grand  Haven  &  Mllw 
Canada    \tlantic 
Internationa!  &  Great  Northern 

[nteroceanlc  oi  Mexlpo       

Iowa.  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral    Range. 
Minneapolis    x   St    Louis 
Minneapolis  SI   Paul  &  S  S  M 

Chicago   Division    J 

Missouri  Pacific  

Mobile  &  Ohio  

National  Railways  of  Mexico 

Nevada-Ca'.ifornia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific  

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (4  0  roads  I         12,201,623  10,672,458  1,569,398 

Net  Increase  (14.83%)        1,529,165 


1010, 


77,2  5  1 

48,091 

121  ,061 

255,500 

,817,00(1 
218, OOP 

2,331 
597,091 

23  5,321 

112,1  1  I 

176,098 

275,261 

42  l.opo 

26,  160 

62,377 

39,503 

824,890 


l  i:,,oop 

171 ,172 

58  .'ix 

968, 600 

196,510 

13,564 

96,731 

437,756 

953  ,000 

188,602 

,053,242 

7,548 

9,552 

191,949 

414,908 

,114,721 

275,1  16 

19,001 

74,675 

4  98,906 


1909. 


5 

59.19  1 

13,406 

[36,013 

177,800 

I  ,  190,000 

178,500 

1  ,2PO 

509,002 

2  18,567 

105,516 

I  10,537 

245,431 

383.500 

20,879 

48,474 

38,867 

744,283 


147,000 
149,321 

65,928 

827,900 

141 .978 

13,866 

82,465 

351,388 

800.000 
18  7,; 333 

999,775 
9,123 
9,900 

175,635 

3  50,197 
980,267 
2  12.327 

17,897 
74,016 

4  74,673 


Increase.   Decrease. 


18,060 
1,685 

77, Top 

327,000 

39,500 

1,131 

88. (IS!) 

6~,598 
29,830 

5,581 

13,903 

636 

80,607 


22,151 

1  40,700 
54,53  2 

I  .  266 
86,368 

153,000 

I  ,269 

53,467 


16,3  11 

64,711 

134,451 

32,789 

I     IP  ! 

659 
2  1,233 


l  1.952 


13,246 


2,000 

7,510 

"302 


1,875 

3  58 


40,233 


For  the  first  week  of  April  our  final  statement  covers  44 
roads  and  shows  11.94',  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  Week  of  April. 

1910. 

1909. 

Increase . 

Decrease. 

Previously  reported  (39  roads)  . 

Chattanooga    Southern 

Denver  Northwestern  6-  Pacific 

Detroit  Toledo  &  Ironton 

Ann    Arbor     

Kansas  City  Mexico  &  Orient 

S 
12,255.837 

2,082 
20,735 
25,676 
33,674 
35.500 

12.373,504 

$ 

10,962,601 

1,530 

6.507 

24,732 

31,754 

26,400 

% 

1,3  52,026 

552 

1  1.228 

944 

1  ,920 

9,100 

$ 

58,790 

Total  (44  roads) 

11,053,524 

1,378,770 

58,790 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  Supplement,  we  print  the  February 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
February  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-Stale 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of  in- 
stances these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves, 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  ex- 
actly with  those  in  the  Inter-State  Commerce  reports)  which 
go  beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  hitter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own 
year.  We  likewise  include  (4)  the  few  roads  which  operate 
entirely  within  State  boundaries,  and  therefore  do  not  report 
to  the  Federal  Commission,  and  (5)  Mexican  and  Canadian 
companies.  We  add  (6)  the  roads  which  have  issued  their 
own  statements  for  February,  but  have  not  yet  filed  any 
returns  for  that  month  with  the  Commission.  Finally  (7) 
we  give  the  figures  of  any  roads  that  have  already  submitted 
t  heir  March  statement . 

Gross  Earni n</s Net  Earnings 

Current        Previous       current      Previous 
Roads.  Year.  Year.  Year.  Year. 

$  s  s  $ 

Atch  Top  &  Santa  Feb   Feb   7,920,699      7,227,314    42,245,607    J2.765.712 
July  1   to  Feb  28  68,801,600  61,981,994 J23.332.164 J23.884, 785 

Baltimore  &  Ohio   b  Mch   7,643,399     6,037.578      2,633,004      1,850,973 

July   1    to  Meli  81  61,302,163    55,828.731    20,368,560    18,717,146 

Bangor  &  Aroostook. b. -Feb      264,895        249,795        113,995         91.753 

July   1    to   Feb  28 1,916,942      1,890,133  754,845  611,122 

Bellefonte   Central    b      _Meh  6.200  5.1  12  720  del    259 

Jan  1  to  Men  31       .    .        10,275  1 5,267  692  1,375 

Bxidgeton  &  Saco  Rlv     Feb         3,929  3.377  836  600 

•Inly  1   to  Feb  28 31.167  33,622  10,463  10, 107 

Canadian  X  or  them Feb      698,900  502,600  131,500  93,400 

July  1   to  Feb  28 8,280.500  6.663,900  2,362,000  1,051,600 


Gross  Earnings 

Current  Previous 

Roads.                           Year.  Year. 

S  S 

Canadian    Pacl(ic_a Feb  5,992,052  4,966,208 

July   1    to   Feb  28 62.021,990  50,439,725 

Central  of  New  Jcr_b---Feb  2,087,904  1,762,353 

July    1    to    Feb   28 18,670,066  16,874,155 

Chesapeake  &  Ohio. b.- -Feb  2.387,680  1,874,035 

JulV   1    to  Feb  28 20,584,247  17,386.609 

Chic  Great  Western. b. -Feb       954,081  757,734 

Sept   1   to  Feb  28 5,880,519  5,576,138 

Colorado    Midland. a Feb       152,452  154,756 

July   1   to  Feb  28 1,617.491  1,581.795 

Colorado   &  Southern.b-Feb   1,293,325  1,168,986 

July   1   to  Feb  28 11,345,161  10,523,325 

Copper    Range.b Jan        50,917  51,853 

July   1   to  Jan   31 447,910  460,578 

Cuba  RR   Feb       254.598  223,089 

July  1   to  Feb  28 1,530,657  1,288,957 

Delaware  &  Hudson   b.-Feb   1,391,918  1,288,508 

Jan   1   to   Feb  28 2.767,904  2,753,194 

Denver  &  Rio  Grande. a.Feb   1,681,881  1,340,473 

July  1   to  Feb  28 15,775,613  13,868,698 

DulSoSh  &  Atl.b Feb       213,703  193,621 

July   1   to   Feb   28 2,144,772  1,776,446 

Erie  a          -    -- Feb  3,997,016  3,735,278 

July   1    to   Feb  28 36,589,794  33,370,129 

Fonda  Johns  &Glov.a--Mch         71.997  60,085 

Jills    1   to  Mch  31 .        663,093  562,453 

Georgia    RR.b Feb       238,307  233,636 

July   1    to  Feb  28 2,074,454  1.946,897 

Grand  Trunk  of  Canada  — 

Grand  Trunk  Ry Feb  2,247,836  1,964,606 

July    1    to   Feb   28 22,312,911  20,141,753 

Grand  Trunk  Western  Feb      460,857  351,848 

July   1    to   Feb   28 4,026,862  3, 631, 517 

Det  GrHav  &  Mllw... Feb       140,155  105,603 

July  1   to  Feb  28 1,369,326  1,145,909 

Canada  Atlantic Feb       116,309  106,576 

July   1   to   Feb  28 1.379,185  1,222.450 

Gulf  &  Ship  Island. a Feb       164,911  156,839 

July  1   to  Feb  28 1.425.898  1.265,337 

Hocking  Valley. a Feb      576,868  351,929 

July  1  to  Feb  28 5,048,747  4,209,621 

Illinois  Central. a Feb  4,914,916  4,547,457 

July  1  to  Feb  28 41,267,614  38.621.356 

0  Interoceanic  of  Mex.-.Feb      695,298  652,666 

July   1   to  Feb  28 4,867,788  4,415,004 

Iowa  Central. a Feb      250,906  223,838 

July  1   to  Feb  28 2,247,731  1.994,389 

Kanawha   &  Mich. a Feb      216,951  128,262 

July  1  to  Feb  28 1,830,730  1,476,164 

Kansas  City  Southern.b- Mch      854.878  746,166 

July  1   to  Mch  31 7  114,226  6,601,055 

Long  Island Feb  Inc  33,625 

Jan   1    to   Feb  28 Inc  85,381 

Louisiana  &  Arkansas. a.Feb       102,844  101,315 

July  1   to   Feb  28 848.818  785,897 

Louisv  Hend  &  St  L.a.-Feb        86,557  79,150 

July  1  to  Feb  28 772,558  687,161 

Manlstlque.b Mch          2,878  3,004 

Jan   1   to   Mch  31 9,093  10,274 

Maryland  &  Penna.a Dec        36,057  26,769 

July   1    to   Dec  31 218,732  197,034 

g  Mexican  Intcrnat'I Feb       808,282  576,662 

July   1   to  Feb  28 5,739,773  4,547,485 

Mineral     Range,  b Feb         63,208  60,742 

July  1   to  Feb  28 571,670  551,255 

Minneap  &  St  Louis. a.-Feb      321,093  258,632 

July  1   to  Feb  28._.___    3,309,698  3,835,863 

Minneap  St  P  &  S  S  M_a  Feb       843,090  776,653 

July  1   to  Feb  28 10,648,617  8,578,094 

Chicago   Division. a.. .Feb       652,754  535,919 

July  1   to  Fek  28 5,653,263  5,002,885 

Mississippi    Central   b.-.Feb         70,497  59,857 

July  1   to  Feb  28 580,529  453,384 

Missouri  Kans  &  Tex.b.Feb   1,921,341  1,859,992 

July  1   to  Feb  28 18,193,765  17,657,580 

Missouri  Pacific.b Feb  4,111,208  3,559,885 

July  1  to  Feb  28 35,361,652  31,294,244 

0  National  Rys  of  Mex_.Feb  4,144,077  3,966,398 

July   1   to  Feb  28 32,503,022  30,920.053 

Nevula-Cal-Oregon.b--.Feb         27,032  24,990 

July  1   to  Feb  28 318,688  247,762 

New  Oil  Gt  Northern. a. Feb       122.488  50,743 

July  1   to  Feb  28 923,113  372,751 

N  Y  Cent  &  Hud  Riv   b   Feb  6,937,297  6,143,362 

Jan   1    to   Feb  28 14,428,387  12,755,006 

Lake  Sh  &  Mich  So. b. Feb  3,611,126  2,985.516 

Jan    1   to   Feb  28 7,485,003  6,302,242 

Lake  Erie  &  West. b- -Feb      420,333  328,035 

Jan   1    to   Feb   28 844,944  662,263 

Chic  Ind  &  South.  b.-Feb       369,129  230,890 

Jan   1    to   Feb  28 694,041  496,494 

Mich    Central. b Feb  2,129,865  1,891,207 

Jan    1    to    Feb   28 4,287,970  3,798,868 

('lev  Cine  Ch  &  St  L   b  Feb   2,171,567  1,884,705 

Jan   1   to   Feb   28 4,495,804  3,909,669 

Peoria    &   Eastern   b— Feb       239,770  210.279 

Jan   1   to   Feb   28 503,571  419,042 

Cincinnati  Northern  b  Feb         80,773  7  1,309 

Jan    1    to    Feb   28 170,296  151,448 

Pitts  &  Lake  Erie   b.-Feb   1.188.226  783,784 

Jan    1    to    Feb   28 2,523,999  1.621,012 

Rutland     b            Feb       193.636  186,004 

Jan    1    to    I'd)   28 400,145  381.839 

N   V  Chic  &  St  L. b.-.Feb       806,339  6  11.580 

Jan   1    to   Feb  28 1,7  15.7  18  1,396,434 

Total  all  lines    b             Feb   1  8, 1  18.061  15,362.671 

Jan    1    to    Feb    28                 37,579.908  3  1  .89  1 ,31  7 

N  Y  Ontario  &  West  a  .Feb      511.670  557.8 12 

July   1   to  Feb  28 5,581,924  5,480,325 

N  YSusq  &  Western. a- -Feb      278.581  280,023 

July    1    to   Feb  28 2,289,789  2,124,219 

Norfolk   &  Western    h        Feb    2, 657, 233  2.167.477 

July    1    to   i'cb  28 22.769.611  19.178,752 

Northern  Central   b            Feb       916,379  788,979 

Jau    1    to   Feb   28 1.962,315  1,656.015 

Pacific  Coast                     .    .Feb        518,201  145,096 

July   1   to  Feb  28..            5,35.1,103  4,213,548 
Pennsylvania       Fines   directly    operated 

Fast  of  Pitts  .<:  Erie     Feb  12,424,960  10,314,160 

Jan    I    to    Feb   28. 25.642.872  21,534,972 

West  of  Pitts  &  Erie     F<  b        lac  1 ,756.300 

Jan  1  to  Feb  28   ...    Inc  8.068,  iOO 


Net  Earnings 

Current 

Previous 

Year. 

Year. 

$ 

$ 

1,487,020 

762,145 

22,873,492 

15,193,072 

927,567 

654,458 

8,635,413 

7,152,906 

836,312 

614.549 

8,293,663 

6,623.559 

154,330 

def. 3, 21  4 

1,503,786 

940,354 

def3,581 

7,91  7 

248,109 

335,278 

456,395 

341,250 

4,333,025 

3,651.277 

15,965 

11,781 

212,694 

111,160 

122.339 

114,955 

596.629 

540,962 

428,148 

387,376 

856.331 

907,767 

376.869 

189,950 

4.404,976 

3,927,697 

54,782 

41,615 

670,890 

472,820 

921,231 

942,810 

10.10S, 303 

8,437.203 

35,238 

25,429 

338,3  58 

274,803 

45,481 

54,918 

571,609 

387,718 

382,020 

321,189 

4,986,1)2.-. 

5,035,989 

89,057 

30,173 

991,742 

910,454 

21,899 

4,380 

340,616 

266,995 

4.8  66 

defl4,113 

220,568 

61,181 

34,882 

37,716 

386,658 

283,142 

193,778 

56,571 

1,770,843 

1,212,731 

1,052,277 

1,049,569 

8,395,474 

8,757,452 

255,468 

228,498 

1,093.291 

1,422,982 

ft32,742 

/!18,379 

A473.650 

ft357,606 

44,507 

2,484 

502,404 

261,189 

287,485 

293,558 

2,451,299 

2,581,481 

Dec  G.844 

Dec  3.048 

30,847 

37.665 

294,605 

214.511 

21,546 

19,417 

208,544 

202,894 

def  756 

317 

def2.428 

2,534 

82 

6,124 

62.737 

61,245 

302,687 

246,040 

2,443,275 

1.804,284 

2,334 

859 

82,376 

92,680 

fc?5,976 

fc29,065 

fc919,948 

fc874,314 

188,11 1 

192,922 

4,738,912 

3,261,123 

180,383 

92,681 

1,653,577 

1,396,955 

29,203 

25,751 

234,753 

170,116 

354.878 

396,378 

5,799,225 

5,319,860 

861,705 

739,059 

10,542,800 

9,155,063 

1,627,786 

1,690,841 

12,270.596 

11,715,869 

11.404 

11,556 

170.911 

133,982 

51.830 

7,868 

332,087 

38,581 

1,604,208 

1,241,927 

3,390,982 

2,692,561 

1,195,021 

917,027 

2.508,834 

2,144,291 

1 23 ,134 

51,224 

225.091 

77.654 

142,619 

57,479 

243.520 

128.810 

573,210 

522,886 

1,116.849 

1,030.476 

515,273 

401,853 

1.121,635 

853,512 

53,369 

47.2  13 

133.871 

83,757 

21,8  73 

9,185 

39.323 

20.251 

631.702 

364.0  7  5 

1.36  1,793 

769.8  9  1 

10,1  12 

35.737 

85.093 

7  1,263 

220.877 

1  10,775 

572.275 

281,010 

5.12  1,  101 

3,7  59. 193 

10.799,266 

8.1  59,  176 

79,53  2 

117,678 

1,536, 58 5 

1,588,173 

95.053 

107,194 

639.829 

656,135 

,09  1 

799,515 

9.278.135 

7,580,858 

107.88  1 

9,134 

243.312 

57.6  12 

93. 387 

27,862 

1.12  7.119 

579.723 

2,620.200   1.990,509 

6.0  11.308   4,518,508 

Inc   503,900 

InC  1  .3  25,800 
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Roads. 


— Gross  Earnings 
Current         Previous 


Net  Earnings- 


2,906,739 


Year. 
5 

Pere  Marquettc.b Feb  1,161,369 

July   1   to   Feb  28 10.574,807 

Pitts  Cln  Ch  &  St  L.a.-.Feb  2,649,941 

Jan   1    to   Feb  28 5.557,633 

Phlla  Balto  &  Wash Feb   1,282,316 

Jan   1   to   Feb  28 2.661.256 

Reading  Company — 

Phila  &  Reading. b--- Feb  3.501.360 

July   1   to  Feb  28 29,564,341    26,434,932 

Coal  &  Iron  Co. b Feb  2,715,967     2,497,772 

July   1   to  Feb  28 22.296,207   22,803,426 

Total  both  cos.b Feb  6,217,327      5,404,511 

July  1   to  Feb  28 51.860,548   49,238,358 

Reading  Company Feb        

July  1   to  Feb  28 

Total  all  companies Feb        

July  1  to  Feb  28 

Rio  Grande  Junction Jan 

Dec  1   to  Jan  31 

Rio  Grande  Southern. b. Feb 

July  1  to  Feb  28 

Rock  Island. b ...Feb  4,872,234 

July   1   to  Feb  28 44.693,146   41,268.074 

St  Joseph  &  Grand  Isl.b. Feb      121,597         123,541 

July  1  to  Feb  28 1,115,698 

St  Louis  &  San  Fran. b. -Feb  3,056,204 


70,546 
152,540 

49,311 
347,575 


July  1  to  Feb  28. 


64.516 
133,235 

32,603 

394,142 

4,574,736 


1,109,945 
2,950.734 


.27,969, 181    25,499,163 


Chic  &  East  Illinois. b. Feb  1,009,119 

July  1   to  Feb  28 8,069,509 

Evansv  &  Ter  Hau.b.Feb       179,352 

July  1  to  Feb  28 1,654,948 

Total  all  lines. b Feb  4.244,675 

July   1   to  Feb  28 37,693,637   33,944,493 

St  Louis  Rocky  Mountain  & 

Pacillc.a Men       173,067  

July  1  to  Mch  31 1,258,858 

St  Louis  Southwestern.a.Feb      840,735 

July  1  to  Feb  28 7,548,500 

Southern  Pacific.a FeblO.105,106 

July   1   to  Feb  28 90,452,592   80,144,758 

Texas  Central. a Feb        88,514  92,057 

July  1  to  Feb  28 746,892 

Texas  &  Pacific. b Feb  1,185,534 

Jan   1   to   Feb  28 2,546,817 

Toledo  &  Ohio  Cent.a.-.Jan      357,048 

July   1   to  Jan  31 2,584,623 

Toledo  Peor  &  West.b.-Mch         96,122 

July  1  to  Mch  31 901,583 

Union  Pacific.a Feb  6,326,765 

July   1   to  Feb  28 60,687,757    52.968,128 

Virginia  &  Southw.b.-.Mch       107,735  86,820 

July  1  to  Mch  31 918.872 

Western  Maryland. a Feb      534,940 

West  Jer.sev  &  Seashore. Feb      329,144 

Jan   1    to   Feb  28 639,354 

Yazoo  &  Miss  VaLa.  ...Feb      784,748 

July  1  to  Feb  28 7,078,410 


781,127 
7,002,313 

149,255 
1,443,017 
3.881,116 


830,447 
7,196.164 
8,560,998 


854,816 

1,090,438 
2,337,247 

262,462 

2,735,629 

94,300 

842,354 
4,984,304 


902  264 
422,234 
302,444 
595,154 
826,631 
7,097,794 


1,345 

11,474 

139 

937 

1,485 

12,411 

134 

1.163 

1,619 

13.575 

n21 

n45 

14 

97 

938 

13.047 

defl5 

178, 

937 

8.304 

249 

2.638 

45 

634 

1.232 

11.577 

61 

425 

128 

2,015 

2.937 

33.188 

32 

226 

226 

612, 

117 

854 

15, 

224, 

2,394 

28,574, 

34 

228 

r227 

def24 

def62 

112, 

1,089. 


.562 
,320 
,886 
,431 
,448 
■  751 
,288 
,811 
,736 
,562 

,163 
,762 
,033 
,943 
.921 
,196 
,158 
,333 
,055 
,551 
,392 
,065 
,677 
.531 
.124 
.146 

,280 
,430 
,560 
.340 
.771 
.469 
721 
.749 
679 
362 
118 
475 
.625 
,343 
,995 
.385 
,213 
,300 
,466 
,716 
,712 
271 
567 


1,139,066 

10,392,388 

del.  14, 033 

1,161.270 

1.125.033 

11,553,658 

128.657 

1.002.825 

1.253,690 

12,574.483 

7Z19.354 

7239.970 

2,392 

146,243 

1.199,627 

12,199.900 

39,825 

393,130 

1,090,117 

8.001.105 

253.277 

2.071.817 

47,754 

515.992 

1.391.147 

10,588,915 


141,363 

1,674,063 

2,427,999 

27,585,996 

19,050 

279,239 

200,188 

541,730 

481,831 

913.792 

17,331 

168,722 

2,010,102 

26,274.126 

22,579 

318,564 

H22.359 

def24,716 

def71,412 

53,483 

900,540 


Companies . 


INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current        Previous 


Am  Povv  &  Lt(sub  cos)a-Mch 
Pittsburgh  Coal  Co — 

Jan  1   to  Mch  31 

Portland  (Me)  Elec  Co. 


.Mch 


Year. 


154,950 


29,962 


Year. 


133,820 


27,120 


Net  Earnings 

Current        Previous 


Year. 
5 
65,943 

792,538 
18,512 


Year. 
$ 
43,506 

429,200 
15,490 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  in  Mexican  currency. 

h  For  Feb.  1910  additional  income  Is  given  as  showing  a  deficit  of  512,122, 
against  a  deficit  of  53,351  in  1909,  and  for  period  from  July  1  to  Feb.  28 
there  was  a  deficitof  523.297  in  1910,  against  a  deficit  of  554,985  last  year. 

}  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Rv.  in  both  years. 
For  February  taxes  amounted  to  5318,705,  against  5270,168  in  1909;  after 
deducting  which,  net  for  February  1910  was  51,926,902,  against  52,495,545 
last  year.  For  period  from  July  1  to  Feb.  28  taxes  were  52,473,859  in  1910, 
against  51.884,295  in  1909. 

fe  For  Feb.  1910  additional  income  was  51,196,  against  59,677  In  1909; 
and  for  period  from  July  1  to  Feb.  28  was  589,431  in  1910,  against  S98.693 
last  year. 

n  These  figures  represent  30%   of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Feb.  1910  were  5270,355,  against 
5138,934    In    1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —    —Bal.  oj  Net  E'ngs. — 

Current  Previous        Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

5  5                    5  5 

Bangor  &  Aroostook Feb         83.214  79,398         £42.190  £19,164 

July  1  to  Feb  28. 671,469  655.655       £202,006  £56.348 

Bellefonte    Central Mch             236  243                  184  def  502 

Jan  1    to  Mch  31 708  729            def  16  646 

Bridgeton   &  Saeo  Riv   .Feb              593  635                243  def  35 

July   1    to   Feb  28 4,833  5,011   .            Tt.tr.H)  5,096 

Central  of  New  Jersey... Feb       527,464  526.469         400,103  127,990 

July   1   to  Feb  28. 3,951,461  4,053,123      4,683,952  3,099,781 

Chesapeake  &  Ohio. Feb    a509,573  a549,379         326,734  65,170 

July  1   to  Feb  28 a4, 110,070  a4, 117, 751      4.183,593  2,505,803 

Chicago  Great  Western  ..Feb      216,096  280,878  £def61 .818.rdef280.895 

Sept  1   to  Feb  28 1,260,731  1,731,582       £254  ,769idef774, 385 

Colorado    Midland Feb         31,446  31,350      edef8,546  edef29,936 

July  1  to  Feb  28 250,993  250,800   edef55.929  e24.184 

Colorado   &  Southern  ...Feb       256,541  251.280       C185.205  clll.090 

July   1   to   Feb  28 2,036.876  2,052.759    c2,438,551  Cl,836,245 

Copper    Range Jan         13,217  12,437             2,748  def  656 

July    1    to     Jan   31 87,980  84,563         124,714  26.597 

Cuba  RR Feb         36.667  33,760           85,672  81,195 

July   1   to  Feb  28 288,544  201,119          308,085  279,843 

Denver  &  Rio  Grande.  ..Feb       456,279  331,954       (/132.498  rfdcf85,708 

July   1   to  Feb  28 3,543,559  2,678,049   d2, 375. 355  rf2,048,263 

Duluth  So  Sh  &  Atlantic.  Feb          95,215  90,556'  .Tdef35.324  .rdef47.047 

July  1   to  Feb  28 769,603  724,226  .rdef60,887.rdef207,834 

Georgia  RR Feb         60,897  59,478     .rdef5,708  £3,112 

July  1   to  Feb  28 483,610  486,815       £168,587  adef26,557 

Gulf   &  Ship  Island    Feb          31,510  35,776            r1,40l  £2.446 

July  1   to  Feb  28 252.434  280.231       1142,176  £7,700 

Hocking   Valley Feb         92,875  98.438       £160.024  £l,587 

July  1   to  Feb  28 770,352  790,067  .rl, 713, 804  .rl, 173, 245 


— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

$  $  5                    $ 

Kanawha  &  Mich Feb         26,004  23,494  £41,405  £defl2,254 

July  1   to  Feb  28 211,327  185,317  £405,284       £147,615 

Louisiana   &  Arkansas. .Feb         25,262  20,428  £14,246         £24,622 

July  1   to  Feb  28 190,893  162,998  £173.610       £111,498 

Loulsv  Hend  &  St  L Feb         14,019  15,034  £8,062           £4,493 

July  1  to  Feb  28 127,213  129,280  £85,558         £76,912 

Maryland  &  Penna Dec          3,959  3,979  def3,877             2,145 

July  1  to  Dec  31 23,752  23,772  38,985           37,473 

Mineral  Range Feb         10,909  13,419  £def7,527  xdefl2,546 

July  1  to  Feb  28 108,742  108,417  £def22,645  £defl4,170 

Missouri  Kansas  &  Tex.. Feb  585.419  508,884£def222,07Szdefl03,943 

July  1   to  Feb  28 4,452,157  4,482.976  £1,454,337  £924,321 

Nevada-Cal-Oregon Feb  3,612  3,955  £8,549  £8,629 

July  1   to  Feb  28. 29,195  31,752  2150,586  £111,686 

New  Orleans  Gt  North'n. Feb  46,749  22,784  £17,263  £def2.786 

July  1   to  Feb  28 369.630  171,520  £89.005  £def50,195 

N  Y  Ontario  &  Western. Feb  97,462  101,151  defl7,930  16,527 

July  1   to  Feb  28 762,598  745,938  773,987  842,235 

Norfolk  &  Western Feb  478,260  463,760  513,834  335,755 

July  1  to  Feb  28 3,753,168  3.522,280  5,524,967  4,058.578 

Pere  Marquette Feb  371,684  351,495  £dfll0, 570  £dfl72, 745 

July  1  to  Feb  28 2,888,703  2,856.238  £343.001  £df21.850 

Reading  Company Feb  880.000  873,542  739,736  380.148 

July  1  to  Feb  28 7,040,000  6,988,333  6,535,562  5.586,150 

Rio   Grande   Junction.  _  .Jan  8,333  8,333  12,830  11,021 

Dec   1    to  Jan  31 16,666  16,666  29,096  23,304 

Rio  Grande  Southern Feb  20,735  19.874  £def.6,670  £df.l7,392 

July  1  to  Feb  28 155,676  155,538  £df. 46,870  £1,993 

St  Louis  Rocky  Mountain  & 

Pacific Mch  34,455           26,825           

July  1  to  Mch  31 269,453           155,977 

St  Louis  South  western..  Feb  170,884  176.239  £3,220  £1,073 

July  1  to  Feb  28 1,379.555  1,366,770  £999,033  £637,047 

Texas  Central Feb  5,664  3,814  27,057  15,236 

July  1  to  Feb  28 45.786  39,874  180,963  239,365 

Toledo  &  Ohio  Central.. Jan  35,832  41,072  £88,255  £17,869 

July   1   to  Jan  31 276,236  282,091  £673,960  £677,365 

Toledo  Peor  &  West Mch  25,782  24,275  £def6,158  £def5.097 

July  1  to  Mch  31 221.260  211,792  £23,334  £def24.335 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  <&c. — •  — Bal.  of  Net  E'ngs. — 

•               Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

$                     5  5  5 

AmPow  &  Lt (sub  cos)__ Mch         20,251            12,173  45,692  31,333 
Pittsburgh  Coal  Co — 

Jan  1   to  Mch  31 647,267         594,654  145,271  df. 165, 454 

Portland  (Me)  Elec  Co.. Mch           9,129              9,194  9,383  6,296 

a  These  figures  are  after  deducting  other  income. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  late. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

revous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

March 

$ 
304,222 

$ 
264,348 

S 

866,585 

$ 

789,459 

cAur  Elgin  &  Chic  Ry 

February  _ 

103,39! 

94,335 

205,183 

193.972 

Bangor  Ry  &  El  Co_ . 

March 

42,229 

37,720 

125,018 

112.394 

Bingtiamton  St  Ry_. 

February  _ 

25,48, 

24,061 

52,665 

50,354 

Birm  Ry  Lt  &  Powei 

January  _  _ 

220,030 

192,034 

220,030 

192,034 

Brockton  &  Ply  StRy 

February  . 

6,597 

6,730 

13,472 

13,816 

Cape  Breton  Elect  Co 

February  . 

18,454 

15,891 

40,379 

34,223 

Carolina  Pow  &  Lt  Co 

March 

17,026 

14.575 

52,252 

42,438 

Central  Penn  Trac 

March 

63,884 

57,136 

184,117 

167,332 

Chariest  Con  Ry  G&E 

March 

67,314 

60,394 

199,914 

179,063 

Chic&OakPark  El  Ry 

March 

74,080 

67,570 

642,154 

583,713 

Chicago  Railways  Co . 

January  .. 

1020,611 

945,857 

1,020,614 

945,857 

Cleve  Painesv  &  East 

February  . 

18,701 

16,482 

39,786 

35.468 

Dallas  Electric  Corp. 

February  . 

105,200 

94,588 

223,921 

196,840 

Detroit  United  Ry... 

1st  wk  Apr 

158,504 

130,742 

2,101,087 

1,761,061 

Duluth-SuperiorTr  Co 

March 

85,131 

72,998 

240,759 

211,556 

East  Penna  Rys  Co.. 

January  . . 

51,048 

43,246 

51,048 

43.246 

East  St  Louis  &  Sub 

March 

200,254 

158,537 

563,681 

460,909 

El  Paso  Electric 

February  _ 

53,839 

45,373 

111,797 

96.885 

Fairm  &  Clarks  Tr  Co 

March 

44,188 

33,085 

120,111 

93,153 

Ft  Wayne  <&  VVabasb 

• 

Valley  Traction  Co. 

January  _. 

123,255 

109,673 

123,255 

109,673 

Galv-Hous  Elec  Co_. 

February  . 

85,411 

82,552 

182,042 

173,987 

Grand  Rapids  Ry  Co. 

March 

86,211 

76,136 

251,031 

225,177 

Havana  Electric  Ry. 

Wk  Apr  17 

42,606 

37,345 

600,852 

566.877 

Honolulu  Rapid  Tran 

&  Land  Co 

February  . 

36,53f 

30,323 

72,075 

62,749 

Houghton  Co  Trac  Co 

February  . 

22,165 

21.869 

47,504 

45,429 

Illinois  Traction  Co._ 

February  _ 

394.372 

349,505 

828,870 

735.294 

Jacksonvllle  Elec  Co. 

February  . 

43,690 

36,793 

90,570 

74,729 

Kansas  City  Ry  &  Lt 

February  . 

553.543 

519,720 

1,165,462 

1,070.668 

Lake  Shore  Elec  Ry. 

February  . 

70,876 

60,471 

149,870 

134,062 

Mllw  El  Ry  &  Lt  Co. 

February  . 

350,528 

315,565 

732,898 

657,044 

Milw  Lt  Ht  &  Tr  Co. 

February   . 

65,057 

55,100 

132,478 

113.215 

Montreal  Street  Ry_. 

Wk  Apr  15 

64,424 

58,530 

1,131,065 

1,022,592 

Nashvllle  Ry  &  Light 

March 

149,276 

134,132 

434,314 

404,415 

North  Ohio  Trac  &  I.t 

March 

173, 4  2-> 

150,68  1 

484,575 

435,083 

North  Texas  Elec  Co. 

February  . 

93,082 

82,661 

198,931 

171,598 

Northwest  Kiev  Co.. 

March 

102.522 

180,037 

546,470 

514.915 

Norf  fc  Portsm  Tr  Co 

Tanuary  .. 

156,372 

dl57,439 

156,372 

(U57.439 

Paducah  Trac  &  LtCo 

February  . 

18.771 

17,807 

41,512 

36,855 

Pensacola  Electr  c  Co 

February  . 

19,812 

19,081 

40.420 

38,865 

Portl(Ore)RyL&PCo. 

March 

435,652 

370,730 

1,259,939 

1,064,958 

Puget  Sound  Elec  Co. 

February  . 

131,219 

125,418 

275,588 

248,276 

Hio  de  Janeiro  Tram 

Light  &  Power 

February  _ 

582,369 

575,902 

1,222.482 

1,155,191 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 

March 

82,459 

75,511 

251.038 

228,197 

Sao  Paulo  Tr,  Lt  &  P. 

February   _ 

215. 624 

200.405 

444,460 

406.656 

Savannah  Electric  Co 

February  _ 

45,130 

45,855 

94,028 

95.841 

Seattle  Electric  Co. . . 

January  . . 

467,700 

402.811 

467,700 

402,811 

s  >u  \\  Lcicnsin  u>  Co 

March  .... 

13.890 

12,638 

40,139 

36,118 

Tampa  Electric  Co_. 

February  . 

56,284 

53,460 

109,644 

104.438 

Toledo  Rys  &  Light- 

February   . 

237,368 

214,092 

495,587 

439,308 

Toronto  Railways 

February   . 

305,557 

275,245 

632,265 

563, 62C 

Tuin  City   Hap  Tran. 

2d  wk   Apr 

135,467 

126.393 

1,984,929 

1.797,103 

Underground    El    Ry 

of  London — 

Three  tube  lines. . 

Wk  Apr  16 

£13,005 

£12.685 

£199,745 

£195,430 

Metropolitan   Dist 

Wk  Apr  16 

£10,949 

£9,266 

£162,117 

£145,448 

United  Tramways. 

Wk  Apr  16 

£5,715 

£6,792 

£83.741 

£76,826 

United   Kvs  Of  St  L__ 

February  . 

807.439 

808.161 

1  .693,221 

1,637,197 

United  Hits  of  San  Fr 

February  . 

570,983 

543.638 

1.198,649 

1,110.011 

Whatcom  Co  Ry  &  Lt 

February  . 

32,816 

30,745 

69,017 

64.093. 

c  These  fieures  are  for  consolidated  company. 
Norfolk  County  Ferries. 


d  Includes  earnings  of  the- 
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Electric  Railway  Net  Earnings. — The  following  tabic  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statemenl  of 
this  kind  will  be  found  in  the  issue  of  Mar.  26  1910.  The 
next  will  appear  in  the  issue  of  April  30  1910. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

C  C  «  C 

Amer  Light  &  Tract  Co. Men      275,318  240,343  265.532  231,722 

Jan    1    to   Mch  31    ...    .       966,171  848,031  938,570  822,008 

Bangor  Ry  &  ElecCo.b-Meh          42,229  37,720  22,819  18,787 

July  'l    to   Mch  31                       425,651  400,105  244,196  213,181 

Bingham  ton  Street  Ry     Feb        25,485  24,061  10,532  10,841 

Jan    1    to    Feb   28 52,665  50,351  20,988  22,719 

Brooklyn  Rap  Tran  Co_a — 

Oct      1    to    Dec  31               -    5,135,907  4,664,324  1,663,108  1,265,305 

July    1  tO  Dec  31             ..10,909,446  9,830,311  3,870,488  3,116,824 

Central  Penna  Tract  Co. Mch         63,884  57,136  16,667  12,702 

Jan  1   to  Mch  31 184,117  167,332  42,484  36,886 

Charleston  ConRyO&Kl.Mch         67,311  60,391  23,590  20,758 

East  St  Louis  &  Sub   b.- Mch       200,251  158,537  98,708  66,553 

Jan    1    to    MCh    31     .,...         563,681  460,909  269,053  193,036 

Falrm't  &  OlarksbTrOo  b  Mch         14,188  33,085  27,19!)  19,896 

Jan   1   to  Mch  31 120,111  93,153  73.292  55,219 

Hudson   &   Manhattan. a — 

Oct     1    to   Dec  31    572,901  198,144  241,578  44,621 

July  1    to   Dec  31 947,301  326,751  375,151  24,387 

Interboro  Rap  Trans   b  Mch   2,678,216  2,475,261  1,695,348  1,553,054 

July  1  to  Mch  31 21,530,079  19,525,352  13.318,592  11,434,225 

Metropolitan  Street  Ry.a — 

Oct     1    to   Dec  31    .    .    _    3,802,649  3,608,097  838,993  531,422 

July  1    to   Dec  31    -          .    7,546,388  7.218,050  1,843,385  426,591 

Montreal  Street  Ry.b.-Mch       336,197  298,728  115,407  94,896 

Oct   1    to   Mch  31 1,992,236  1,813,343  775,252  663,759 

Nashville  Ry  &  Light,  a -Mch       149,276  134,132  61,557  51,845 

Jan   1    to   Mch  31 434,314  404,415  186,017  162,028 

N  Y  &  Queens  County.a — 

Oct   1    to   Dec  31 232,011  215,906  225  del. 4, 934 

Nor  Ohio  Trac  &  Lt-a.. Mch       173,421  150,684  74,265  63,964 

Jan   1    to   Mch  31 484,575  435,083  198.402  183,112 

Third  Avenue  RRa — 

Oct     1   to   Dec  31 1,908,884  1,792,207  618,467  604,558 

July  1   to  Dec  31 4,016,213  3,657,163  1.485,579  1.142,515 

Troy  &  New  England   b — 

Oct   1   to   Dec  31 6,105  5,588  3,525  defl,167 

a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  o]  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  s  s  $ 

Bangor  Ry  &  Elec  Co..  .Mch         13,102  13,086  9,717  5,701 

July  1  to  Mch  31 118,003  110,784  126,193  102,397 

Binghamton  Street  Ry_  .Feb           8,890  9,411  1,642  1,430 

Jan   1    to   Feb  28 17,811  18,315  3,177  4,404 

Brooklyn  Rap  Trans  Co — 

Oct     1    to   Dec  31 1,530,761  1,345,413  T225.324  .rl2,976 

July  1   to  Dec  31 3,090,955  2,668,725  .r991,972  .T631.064 

Charleston  ConsRyG&E.Mch         13,990  13,917  9,600  6,841 

East  St  Louis  &  Sub Mch         50,297  50,526  48,411  16,029 

Jan  1   to  Mch  31 149,774  148,821  119,279  44,215 

Fairm't  &  Clarksb  Tr  Co.Mch         12,609  12,309  14,590  7,587 

Jan  1   to  Mch  31 36,715  36,945  36,577           18,274 

Hudson  &  Manhattan — 

Oct     1    to   Dec  31 437,024  170,505  2:18,456  T4.770 

July  1   to  Dec  31 781,966  329,526  .T943  zdl.55,540 

Interborough  Rap  Trans  Mch   1,036,640  1,021,106  2:689,833  2:618,989 

July  1  to  Mch  31 9,185,560  9,134,035  2:4,453,088  2-3,049,675 

Metropolitan  Street  Ry — 

Oct     1   to   Dec  31 683,916  799,743  2:196,020  x  lf.231 ,814 

July  1   to   Dec  31 1,357,694  1,349,375  2-574,785  .rdf.839, 891 

Montreal  Street  Ry Mch         43,068  38,901  72,339  55,995 

Oct  1   to  Mch  31 214,978  198,043  560.274  465,716 

N  Y  &  Queens  County — 

Oct   1    to   Dec  31 62,975  63,919  xdf. 62,439  def.68,858 

Nor  Ohio  Trac  &  Lt Mch         43,291  43,803  30,974  20,161 

Jan  1   to  Mch  31 129,874  131,486  68,528  51,626 

Third  Avenue  RR — 

Oct     1   to   Dec  31 206,991  217,436  2422,863  2395,793 

July  1   to  Dec  31 413,930  425,596  21,083,658  2:726,043 

Troy  &  New  England — 

Oct   1    to   Dec  31 2,575  2,636  2:978  .rdel3,738 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  ,the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  26.  The  next  will  appear  in  that  of  April  30. 
Chicago  Railways  Co. 
{Report  for  Fiscal  Year  ending  Jan.  31   1910.) 

The  second  annual  report,  just  issued,  contains  only  the 
following  tables: 

INCOME  ACCT.  FOR  YEAR  END.  JAN.  31— JOINT  ACCOUNT  WITH  CITY. 


1909-10.        1908-09. 

s  $ 

Passenger  earns-  .12,155,017  10,773,914 


Chartered   cars. 
Mall 

Advertising   

Rent  of  land,  &C-. 
Kent  of  equipment 

Sale  of  power 

Int.  on  deposits.. 
Miscell.  Income 


4,728 
36,556 
83,000 

13.202 
27,182 
19.922 
37,040 
87,175 


4,619 
31,813 
4  4 ,333 
1 1 ,633 
33,974 
17,925 
11.711 
74,149 


1909-10. 
$ 
Malnt.  of  way,  &c.      546,507 
Malnt.  of  cqulpm't      762,862 

Renewals   cr.  37,639 

Oper.  power  plants  I  .320.910 
Operation  cars  4,042,786 
( leneral  expenses  l  ,393,738 
Exp.  acct.  Invest- 
ment real  estate  62,867 
Taxes    _ 012,177 


Total  expenses.  8,710.017 

3,732,80.-) 

2, 275, 719 


Gross  Income. -.12,442,882  11,037,071 

Balance 

Deduct  interest  at  5%  on  valuation 

Net   Income 1 ,457,146 

Division  of  Net.  Income — 

.    1910.  1909       |  1910.  1909. 

City  of  Chicago  (55%)  $801,430  $804,290|Chlc.  Rys.  Co.  (45',  I  .$655,716  5707,147 


1908-09. 
$ 

5  11,703 

844,712 

171  .201 

1 .000.1  18 

3,618,698 

l  .1  19,639 

54,837 

371  .955 

7.725,950 

3,3  11,121 
1,739,68  1 

1,571,437 


TRAFFIC  STATISTICS  FOR  YEARS  ENDING  JAN.   31. 


Pass.  Carried—  1  909-1  0.  I  908-09. 

Revenue 245,510,055  217,400,335 

Free        4,303,145  2,947,287 

Transfer 177,324,580  153,295,766 


Car  Mileage —    1909-10. 
Passenger  ears.  45,993,236 
Mall  cars     164,763 


1908-09. 

43,857,066 
164,388 


Total 427,138,380  373,643,388        Total 46,157,999     44,021,454 

Percentage  of  operating  expenses  to  gross  Income 65.38  65.06 

Percentage  of  renewals  to  gross  Income. _cr.  0.30  1 .57 

Percentage  of  taxes  to  gross  Income 4.92  3.37 

Percentage  of  Interest  on  plant  value  to  gross  Income 18.29  15.76 

Percentage  of  net  dlvlslhle  Income  to  gross  Income 11.71  14.24 

Total    100.00  100.00 

Percentage  of  revenue  and  free  passengers  using  transfers 73.98  69.57 


INCOME  STATEMENT  YEARSEND. 
1909-10.     1908-09 
Co.'s    proportion    of        S  $ 

Income  (see  above)     662,105       707,147 
Int.  on  valuation  of 

property  ..  ..2,270,904   1,739,684 


Int.  on  hank  balances 
Int.  on  treas.  secur. . 
Int.  on  bds.  &  collat. 
notes  not  Issued- . 
Miscellaneous  income 


88,472 
17,709 


26.951 
48,496 


99,873 
38,933 


153.665 


Total  gross  inc..  .3,114,637  2,739,302 
♦Net  income  available  for  dividends. . . 


./.I  \    3  I— NON-PARTNERSHIP. ACCT 

1909-10.  1908-09. 

Int.   accrued  on    1st        S  $ 

M.  bonds 820,833  400.000 

Consol.  M.  bonds.  1,199,989  1,213,016 

Coll.  &  fund,  notes    396,900  414,613 

Underl'g  securities      29,986 

Miscell.   Items 1,572 

Sink.  fd.  res'veaccr.     250,000  250,000 

Corporate     expenses 

and    adjustments.     150,758  124,140 

Total   deductions. 2,818, 480  2,433,327 

. 296,157  305,975 


*  From  these  amounts  payments  were  made  to  the  depositaries,  who  disbursed 
from  the  same  an  equivalent  to  8%  in  1909-10,  against  4%  in  1908-09,  to  the  holders 
of  participation  certificates,  series  1,  Chicago  Railways  Co. 


GENERAL  BALANCE  SHEET  AS  OF  JAN.   31. 


Assets — 

Road,  equlp't,&c_57 

Treasury  securities 

Bonds  deposited  as 
collateral *9 

Consols  in  escrow 
as  reserve  under 
plan 

Consols  In  escrow 
for  underlying 
securities    _ 

6%  coll.  notes  un- 
sold   

Cash    7 

Accts.   receivable. 

Prepaid  accounts. 

Income  from  treas- 
ury securities  .- 


1910. 

$ 
,024.117 
623,069 


1909. 
$ 
45,642.087 
710,349 


265.200  *9. 265,200 


367,214    362,923 


4,190 

224 .000 

044,001 

439,852 

46,909 

20,297 


32,644 

224,000 

1,633,237 

697,652 

27,440 

21.228 


Liabilities — 

Capital  stock. 

1  Bonds  (see  "Elec. 

Ry."Sec.) 64 

Collat.  5%  notes.. 

!  Collat.  6%  notes. .   5 

I  6%  funding  notes.   1 

Old  secur.  exch'le 

under  plan 

i  Creditors,  &c,   of 

old  cos 

Current  liabilities.  2 
Int.,  taxes  &  sink. 

fund  accrued 1 

Reserves  for  dam- 
ages, &c 

Surplus 


1910. 

$ 
100,000 

.137. 845 
498,000 
,000,000 
,200,000 

4,190 


,345,334 
,215,874 


400,961 
156,645 


1909. 

S 
100,000 

47,387,845 

498,000 

5,000,000 

1,200,000 

32,644 

163,362 
2,316,142 

926,753 

848,039 
143,975 


Total 75,058,849  58,616,760       Total 75,058,849  58,616,760 

*  Bonds  deposited  with  trustees  as  collateral  Include:  With  Union  Trust  Co. 
as  collateral  to  §5,000,000  6%  collateral  notes,  consolidated  mtge.  bonds,  series  A, 
5%,  86,767,200;  as  collateral  to  $1,200,000  6c;,  funding  notes,  consolidated  mtge. 
bonds,  series  A,  4%,  $1,666,000;  with  First  Trust  &  Savings  Bank,  as  collateral  to 
8498,000  5%  collateral  notes,  consolidated  mtge.  bonds,  series  A,  4%,  §832,000. 
— V.  90,  p.  559,  446. 

Pacific  Gas  &  Electric  Company. 
(Statement  for    Year    ending    Dec.    31    1909.) 

EARNINGS  AND  EXPENSES,   ALL  COMPANIES. 

Gross  revenue,  $13,650,075;    deduct  revenue  In  suspense  (San 

Francisco  rate  cases).  $317,574;    balance, gross  revenue $13,332,501 

Operating  expenses,  maintenance,  taxes  and  reserves  for  uncol- 
lectible accounts,  casualties,  &c 7,531,576 


Net  revenue $5,800,925 

Interest 2,988,522 


Balance $2,812,403 

Deductions — Accrued  divs.  on  pref.  stock  ($600,000),  sinking 
funds  (8667,209), amortization  of  bond  discount  and  expense 
($42,237) 1,309,446 

Balance .. SI, 502, 957 

— V.  89,  p.  1144. 

International  Harvester  Company. 
(Report  for  Year  ending  Dec.  31   1909.) 
President  Cyrus  H.   McCormick,  Chicago,   April  9   1910, 
wrote  in  substance: 

Profit  and  Loss  Surplus — Slock  Dividend. — The  undivided  profits  for 
season  1909,  after  payment  of  dividends  aggregating  7";,  ($4,200,000)  on 
the  preferred  stock,  amounted  to  $10,692,740,  and  the  total  surplus  Dec.  31 
1909,  before  distribution  of  $20,000,000  stock  dividend  on  common  stock 
(see  below)  aggregated  $27,384,730.  This  surplus  was  composed  solely 
of  the  balance  of  net  earnings  of  the  business  alter  deducting  dividend 
payments,  the  directors  having  charged  oir  the  surplus  of  $7,076,229 
existing  at  organization  Oct.  1  1902  by  reason  of  the  excess  of  the  appraised 
value  of  the  physical  properties  (including  inventories)  then  acquired 
(S67,076,229)  over  the  par  value  of  the  stock-  Issued  therefor  ($60.000,000) . 
The  remaining  $60,000,000  stock  was  issued  at  par  for  cash. 

On  Jan.  29  1910  $20,000,000  additional  common  stock  was  issued  as  a 
stock  dividend  (V.  90,  p.  376).  Thereby  the  above  surplus  was  reduced 
to  $7,384,730. 

Repairs,  Renewals  and  Maintenance  Charged  to  Operating  Expenses. 

1909.  1908.  1907. 

Harvester  works  and  twine  mills $1,666,598     $1,445,446     $1,599,116 

Furnaces,  steel  mills,  &c 577,807  394,399  374.562 

Property  Account. — The  capital  expendturcs  for  new  property  and  addi- 
tional equipment  during  the  year  1909  aggregated  $3,115,531,  less  miscel- 
laneous property  sales  and  adjustments,  $398,917;    net,  $2,716,584. 

The  experimental,  patent  and  development  expenditures  charged  to  cost 
of  operation  amounted  to  $474,515  for  1909,  compared  to  $743,557  for  1908. 

Sales. — The  volume  of  total  sales  was  larger  than  any  former  year  in  the 
history  of  the  Industry.  The  domestic  trade  increased  20%  and  the  foreign 
trade  increased  13%  Over  last  fiscal  year.  The  sales  of  harvesting  machin- 
ery, tillage  implements  and  twine  increased  approximately  10%  and  were 
slightly  larger  than  1907,  which  WAS  the  previous  high  mark.  The  sales 
of  the  new  lines  of  wagons,  manure-spreaders,  gasoline  engines,  cream 
separators,  auto-buggies  and  tractors  aggregated  15", ,  higher  than  any 
previous  year,  and  aided  considerably  In  the  Improvement     In  earnings. 

.season  moo.  Season  1908.  Season  1907. 
Harvesting  machinery,  etc: 

United  States $34,616,559    $30,920,337    $35,117,093 

Foreign  countries 22,894,798     21,418,866     21,582,557 

Wagons,   tractors,  etc; 

United  States         15,480,607      10,903,661      10,965,492 

Foreign  countries  _-  5,239,578       3,384,927       2,895,987 

Steel  products,  libre  sales,  &c ..      8,383,008        .-..012,980       7,325,761 


Total  sales   $86,614,550  $72,5  11,771    ?78, 206,890 

The  sales  of  wagons,  manure-spreaders,  gasoline  engines,  cream  separa 
tors,  auto-: buggies,  tractors  .and  ol  her  new  lines  aggregated  o\  ci  $20,000,000 
in   the   year   1909.     These   various  lines   bave   been   developed   at    heavy 

expense    and    arc    becoming    firmly    established.      The    Steacfllj     Increasing 

demand  for  the  company's  products  in  Foreign  countries  makes  that  trade 
a  stable  and  permanent  factor  in  the  total  earnings,  Ipproxlmatelj  10% 
of  the  1909  sales  of  harvesting  machinery,  tillage  Implements  and  twine 

were  In  foreign  countries,  and  the  total  foreign  business  has  increased 
almost  100%  since  the  first  year  of  the  organisation  In  1902. 
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forking  Capital.  —  A.t  organization    Oct.  1  1902    the  working  capital  was 
05,000,   compared   hi  $00,823,000  at    Dec.   :t  i    1909,  an   Increase  of 
$15,018  000  at  the  latter  date.      During  the  same  period  the  cash  expended 
for  permanent  property,  additional  plant,  buildings  and  equlpmi  nt,  aggre- 
522,000,000,  lias  been  provided  <<ut  oi  earnings. 
etgn  Branches.  -The  new  works  at  Croix,   France,  an  I       iuss,  Ger- 
many,  recently  erected    to  supply   the   requirements  or   the    French  and 
German  trade,  commenced  partial  operations  In   March   1910. 

The  growth  of  the  Russian  trade  in  the  past  and  thi  assuranc  of  Russia's 
greal  future  as  an  agricultural  country  has  made  it  desirable  to  manufacture 
there  at  least  a  part  of  the  requirements  tor  the  Russian  harvest.  \  large 
plant  comprising  m  acres  has  been  purchased  at  Lubertzj .  near  Moscow  . 
it  is  well  built  and  Is  equipped  with  modern  machinery  for  manufacturing 
gas  engines  Plans  arc  being  made  to  add  facilities  tor  the  manufacture  of 
harvesting  machines  and  tillage  Implements. 

Stock  Sold  to  Employees.  —  In  July  1909  the  company  offered  its  preferred 
and  common  stock  for  sale  to  its  employees  on  monthly  installment  pay- 
meiits,  and  1,400  employees  subscribed  for  i7.»;xt  shares  ol  preferred  and 
16,410  shares  of  common  (V.  «•>,  p.  229).  The  bonus  distribution  to 
especially  meritorious  employees  was  again  made  and  1 ,426  participated. 

COMBINED  INCOME  ACCOUNT, 

1909.  1908.  1907. 

Sales  for  year.* 886,614.550   .$72,541,771    $78, 206,890 

Cost  of  mfg.  and    distributing. T 67,669,234      59,615,222   66,874,279 


M'sc.  earnings  and  charges  (net). 


$18,945,316    $12,926,549    $11,332,611 
869,766  524,598  425,456 

$19,815,082    $13,451,147   $11,758,067 


$589,753 
250,000 
567,152 
250,000 


S529.749 


$520,769 
250,000 
447,819 
250,000 


1,471,204        1,000,000 


307,821 


750,000 


700,000 


Deduct — 

Administrative  and  general  expenses. 

Fire  Insurance  fund 

Renewals  and  minor  improvements.. 

Reserve  for  pension  fund 

Reserve  for  plant  depreciation  and  ore 

extinguishment    1,827,381 

Reserve  for  contignent  losses  and  col- 
lection expenses  on  receivables 880,000 

Interest  on  purchase  money  obliga- 
tions and  current  loans 558,056 

Dividends  on  preferred  stock  (7%)..    cA. 200, 000 

Dividend  on  common  stock  (4%) dS, 200, 000 

Total  deductions S 1 2 ,322 ,342 

Balance,  surplus $7,492,740 

*  Sales  are  of  harvesting  machinery,  tillage  implements,  engines,  cream 
separators,  wagons,  manure  spreaders,  auto-buggies,  twine,  steel  products 

&c  m 

t  Cost  of  manufacturing  and  distributing  includes  the  cost  of  manufac- 
turing the  products  (exclusive  of  depreciation  on  plant  property  and  ore 
extinguishment),  the  freight  and  duty  charges  paid,  and  all  selling  expenses 
incurred  by  the  America  Company  in  marketing  the  products. 

c  Also  a  stock  dividend  of  33  1-3%  paid  on  the  common  stock  from 
accumulated  surplus  (see  below) . 

d  Declared  since  the  close  of  the  year  (see  below) . 

COMBINED  BALANCE  SHEET  DECEMBER  31. 

1909.  1908.  1907. 

Assets —  $  $  $ 

Plant,  property,   &c 66,532,609     63,680,776      62,844,136 

Advance  payments  for  mine  royalties         153,419  189,683  285,288 

Insurance  fund  assets 1,070,862  400,832  

Materials  and  supplies 53,399,927     47,687,056      50,287,626 

Notes  and  accounts  receivable 46,212,036     36,311,230     39,291,510 

Cash 5,426,690        9,339,055        3,573,894 


Total 172 

Liabilities — 

Common  stock 60 

Preferred  stock 60 

Purchase  money  obligations 2 

Bills  payable 5 

Audited   vouchers,   accrued   Interest, 

taxes,   &c 5 

Preferred  dividend  (payable  March).  1 

Depreciation  &  extinguishm't  reserve  6 

Special  mai  ntenance  reserve 1 

Collection  expenses  on  receivables 

Insurance  fund 1 

Pension  fund 

Contingent  reserve 1 

Surplus *  27 


795,543    157,608,632    156,282,454 


000,000 
000,000 
250,000 
824,750 

090,531 
050,000 
510.675 
038,741 
800,000 
093,462 
502,654 
250,000 
384,730 


60,000,000 
60,000,000 


8,286,665 

4,729,387 

1,050,000 

5,009,844 

469,653 

700,000 

671,093 


60,000,000 

60,000,000 

3,450,195 

10,465,775 

4,543,443 
1,050,000 
3,841,502 


600,000 
325,232 


16,691,990      12,006,307 


Total 172,795,543    157,608,632    156,282,454 

*  From  the  total  surplus  as  above  on  Dec.  31  1909,.  $27,384,730,  there 
was  deducted  a  33  1-3%  stock  dividend  paid  to  the  common  stockholders 
of  record  Feb.  3  1910,  leaving  $7,384,730.  Since  the  close  of  the  year 
there  has  also  been  declared  a  4%  cash  dividend  on  the  common  stock,  as 
Increased  to  $80,000,000,  calling  for  $3,200,000  payable  from  the  earnings 
of  the  year  1909  in  quarterly  installments  beginning  April  15  1910.  This 
cash  dividend,  although  not  shown  in  the  pamphlet  report,  has  been 
deducted  from  the  earnings  above.   See  also  remarks  on  a  subsequent  page 

International  Salt  Co.,  New  York. 

(Report  for  Fiscal   Year  ended  Feb.  28   1910.) 

President  Mortimer  B.  Fuller,  Scranton,  Pa.,  April  18  1910, 
wrote  in  substance: 

Sale  oj  Unprofitable  Properties. — Since  the  date  of  the  last  report,  this 
sale  of  importance  to  your  company  has  been  carried  to  a  successful 
conclusion.  Throughout  this  negotiation  your  officers  acted  with  the 
written  consent  of  a  majority  of  both  stockholders  and  bondholders,  and 
with  the  recommendations  of  experts  employed  by  the  trustee  of  the  "first 
and  consolidated  mortgage,"  which  gave  its  consent  In  the  matter  only 
after  a  painstaking  Investigation,  and  upon  the  conviction  that  the  rights 
of  bdth  stockholders  and  bondholders  would  be  fully  conserved  thereby. 
To  the  end  that  you  may  understand  what  has  rendered  this  transaction 
Imperative  and  Important,  the  following  statement  is  submitted. 

Organization. — The  company  was  organized  under  the  laws  of  New  Jer- 
sey Aug.  22  1901,  with  an  authorized  capital  stock  of  $30,000,000,  as  a 
holding  corporation  for  the  stocks  of  various  companies  whose  operations 
cover  the  production,  transportation  and  sale  of  both  mineral  and  evapor- 
ated salt  for  the  United  States  market. 

On  Oct.  1  1901  the  company  entered  Into  an  agreement  which  provided 
for  the  Issuance  of  "first  and  consolidated  mortgage"  collateral  trust  5% 
bonds  to  the  amount  of  $12,000,000.  The  company  immediately  pur- 
chased (a)  $2,367,900  capital  stock  of  the  Retsof  Mining  Co.  (of  N.  Y.),  then 
as  now  engaged  in  the  mining  of  rock  salt  at  Retsof,  Livingston  Co.,  N.  Y., 
out  of  a  total  of  $3,600,000,  or  65.8% .  paying  therefor  $2,367,900  par  value 
of  Its  own  stock;  (b)  $2,970,900  pref.  stock  and  $4,351,200  common 
stock,  or  In  all  $7,322,100  stock,  of  the  National  Salt  Co.  (of  N.  J.),  then 
engaged  in  t lie  production  of  evaporated  salt  through  the  ownership  of 
various  plants  situated  in  New  York,  Kansas  and  Michigan,  out  of  a  total 
of  $12,000,000,  or  62%,  paying  therefor  $1,648,290  par  value  of  Its  own 
stock  and  $2,970,900  par  value  of  Its  aforesaid  Iwnds. 
Stock  o/  Par  Value  of  $9,690,000  Deposited  Oct.  1  1901  as  Collateral  With 
U.  S.  Mortgage  &  Trust  Co.,  Truster  under  Said  Mortgage. 

Retsof  Mining  Co.  (out  of  total  Issue  of  $3,600,000) $2,367,900 

National  Salt  Co.  (out  of  total  issue  of  $12,000,000) 7,322,100 

The  company  also  purchased  (a)  in  1902  the  entire  capital  stock,  $1,000.- 
000,  of  the  International  Salt  Co.  of  Illinois,  engaged  In  warehousing,  trans- 
porting and  selling  both  mineral  and  evaporated  salt  in  Chicago  and  vicinity, 
issuing  as  part  consideration  therefor  $1,330,000  of  Its  bonds.  This  trans- 
action carried  with  It  the  ownership  of  the  capital  stock  of  the  Michigan, 
Indiana  &  Illinois  Line  of  steamboats,  plying  in  the  salt-carrying  trade  on 
Lake  Michigan,  and  also  the  ownership  of  the  capital  stock  of  the  L.  J.  Petit 
Salt  Co.,  a  distributing  and  selling  company  of  Milwaukee.  And  ((>)  In 
1903  the  entire  capital  stock  of  the  Port  Huron  Salt  Co.,  $350,000,  and  the 
entire  capital  stock  of  the  Port  Huron  &  Southern  RR.  Co.  (3  mile-branch), 
$50,000,  Issuing  as  part  consideration  therefor  $200,000  of  its  bonds.  The 
Port  Huron  Salt  Co.  owns  a  large  producing  plant  situated  at  Port  Huron, 
Mich.,  and  three  other  Dlants  at  Wyandotte,  St.  Clair  and  ZUwaukee  ,Mlch. 


The  company  In  1905  also  purchased  SI, 22 1,100  additional  stock  of  the 
Retsof  Mining  Co.,  out  of  a  total  of  $1,232,100  then  outstanding,  paying 
therefor  (2,289,200  par  value  of  Its  own  stock  and  $161,220  In  cash.  Through 
the  purchase  of  stock  of  the  Retsof  Mining  Co.,  there  was  also  acquired  a 

three-fourths  Interest,  or  $300,000  of  stock  of  Avery  Hock  Salt  Mining  Co., 
whose  mine  is  located  at  Avery  Island,  La.  This  stock  has  remained  In 
the  treasury  of  the   Retsof  Mining  Co. 

Bankruptcy  oj  National  Salt  Co.  -Immediately  following  our  purchase  of 
the  .National  Salt  Co.,  it  developed  that  certain  unwise  trade  agreements 
were  In  force  between  it  and  various  Independent  salt  producers,  which 
stimulated  a  large  overproduction  of  evaporated  salt  and  caused  a  serious 
decline  in  prices,  and  eventually  the  bankruptcy  of  the  National  Salt  Co. 
In  1902.  The  stock  of  the  .National  Salt  Co.,  held  as  part  collateral  under 
your  mortgage,  has  shrunk  from  a  par  value  of  $7,322,110  to  about  $125,- 
000  cash,  now  In  receiver's  hands.  Pending  litigation  relating  to  the 
United  Salt  Co.  of  Ohio  still  prevents  the  termination  of  this  receivership. 
These  moneys  constitute  the  only  property  or  claim  which  your  company 
owns  to  oftset  Its  liability  of  $2,970,900  of  Its  outstanding  bonds,  and  Its 
further  liability  of  $4,648,290  stock,  paid  to  purchase  the  .National  Salt  Co. 

It  was  also  necessary  for  your  company  to  purchase  the  producing  plants 
of  the  National  Salt  Co.  In  New  York  State,  known  as  Watklns,  Ithaca  and 
Cayuga,  at  the  receiver's  sale  May  25  1904:  for  this  purpose,  the  Interna- 
tional Salt  Co.  of  N.  Y.  was  Incorporated,  with  $750,000  capital  stock,  all 
of  which  was  Issued  in  payment  for  said  properties.  We  also  had  to 
purchase,  for  $450,000  cash,  stocks  of  certain  Western  salt  companies 
formerly  owned  by  the  National  Salt  Co.,  and  pledged  by  it  as  security  for 
loans,  namely,  the  Anchor  Salt  Co.  and  Hutchinson-Kansas  Salt  Co.,  both 
producing  companies,  together  with  five-sixths  of  the  J.  F.  Ewlng  Salt  Co., 
a  selling  company,  and  thirty-six  shares  of  Walton  Salt  Ass'n,  Ltd. 

Bonds  Sold  Jor  Cash. — In  order  to  provide  additional  working  capital 
and  funds  for  purchase  and  reconstruction  of  plants,  $1,224  000  bonds  were 
sold  for  cash  to  Individuals  at  prices  which  netted  your  company  $800,337. 

Large  Outlays  Jor  Renewals. — The  property  of  the  Retsof  Mining  Co.  w-as 
In  good  condition  when  purchased  and  has  since  been  well  maintained; 
$3,052  has  been  spent  for  new  construction. 

The  plants  of  the  International  Salt  Co.  of  New  York  were  in  bad  con- 
dition and  required  large  outlays  for  replacement  of  old  buildings  with  mod- 
ern brick,  steel  and  concrete  structures,  the  Installation  of  the  new  quad- 
ruple-effect vacuum  process  at  the  Cayuga  and  Watklns  plants,  with  new 
engines,  pumps,  &c;  also  the  rebuilding  of  the  newlv-completed  Cayuga 
plant,  destroyed  by  fire  April   19   1908. 

The  plant  of  the  Anchor  Salt  Co.,  at  Ludlngton,  Mich.,  was  also  rebuilt 
and  enlarged  during  1908,  and  a  triple-effect  vacuum  system  installed. 
The  plant  of  the  Hutchinson-Kansas  Salt  Co.  received  extensive  repairs 
and  enlargements,  including  a  triple-effect  vacuum  system.  The  plant  of 
the  Port  Huron  Salt  Co.  at  Port  Huron,  Mich.,  has  also  received  repairs 
and  enlargements.  The  warehouse  and  wharf  facilities  of  the  International 
Salt  Co.  of  Illinois  were  enlarged. 

Enlargements  and  Betterments  Cost  $3,246,727. — In  addition  to  sums 
spent  directly  by  the  various  subsidiary  companies  for  plant  maintenance 
and  renewals,  your  company  found  it  advisable  to  expend  $3,246,727  for 
their  enlargement  and  betterment,  largely  during  the  business  depression 
of  1907  to  1909,  which  made  the  raising  of  new  capital  quite  impossible. 
Your  company  applied  first  its  cash  resources  and  later  its  credit  to  the 
financing  of  these  Improvements,  until  both  were  exhausted. 

Relative  Earnings  oj  Eastern  and  Western  Properties. — All  three  of  our 
Eastern  companies  (Retsof,  International  of  N.  Y.  and  Avery)  were  pro- 
ducing companies.  The  Western  group  consisted  largely  of  transporting, 
warehousing  and  selling  companies,  whose  net  earnings  represented  a  profit 
taken  for  the  most  part  on  inter-company  business,  the  producing  com- 
panies of  this  group  having  furnished  only  17%  of  Its  net  earnings  since  the 
formation  of  your  company. 

Earnings  and  Dividends  of  the  Two  Groups,  1901  to  March  1   1910. 

Producing  Plants Total  Western, 

Eastern.              Western.  unci,  miscel.) 

Net   earnings z$4,274,070              $408,434  $2,275,926 

Out  of  total  net  $3,303,269  v.    Earned  78%  Earned  22% 

Dividends  declared $3,018,074  612,500 

Percent  of  total 83%  17% 

x  With  no  allowance  for  plant  depreciation  and  maintenance. 

y  After  deducting  construction. 

Cost  o)  Carrying  Unremunerative  Properties. — The  company  has  had  a 
bonded  debt  of  $6,419,900,  of  which  amount  $1,530,000  was  charged  di- 
rectly against  the  Western  group.  In  addition  thereto  one-half  of  the 
bonds  given  for  the  National  Salt  Co..  or  $1,485,450,  should  be  charged 
against  it,  as  fully  one-half  of  the  National  Salt  Co.  plants  were  In  Western 
territory.  To  these  items  should  be  added  cost  purchase  money,  $1,260,- 
863,  bearing  interest  at  6%.  The  annual  charges  paid  by  the  company  on 
account  of  the  Western  group  (on  account  of  $3,015,450  bonds  at  5%  and 
$1,260,863  cash  at  6%)  was  $226,420,  as  against  average  annual  dividends 
declared  by  Western'group  out  of  earnings  of  $76,562.  This  loss  $149,858, 
had  been  sustained  for  eight  years,  so  that  the  total  loss  to  your  company 
to  March  1  1910  on  account  of  the  Western  group  was  $1,198,864. 

Competition  is  severe  in  the  West  and  there  is  great  over-production  and 
serious  decrease  in  consumption.  In  Michigan  alone  the  commercial  ca- 
pacity of  all  salt-producing  plants  is  about  10.000,000  barrels  per  annum, 
whereas  but  6,293,000  barrels  were  manufactured  in  1909,  and  even  so  the 
manufacturers'  supply  In  bins  and  on  wharves  increased  over  860,000  bar- 
rels. Owing  to  these  and  other  causes,  all  of  your  Western  plants  were 
shut  down,  while  prices  have  dropped  about  33%  since  Jan.  1  1910. 

The  statement  of  the  operations  of  your  company  since  its  incorporation 
shows  that,  although  it  has  at  all  times  been  able  substantially  to  meet 
its  fixed  charges  and  pay  Its  current  liabilities,  yet  the  various  causes  enum- 
erated above  resulted  in  the  gradual  accumulation  of  a  floating  debt  In  the 
form  of  $1,595,000  3-year  collateral  trust  notes,  due  July  1  1912. 

Our  fixed  charges  for  each  of  the  three  years  ending  yJuly  1  1912,  if  the 
sale  of  the  Western  properties  had  not  been  made,  would  have  aggregated 
$1,055,695  [interest  on  $6,419,900  5%  coll.  trust  bonds  and  SI, 595, 000 
6%  coll.  trust  notes,  $416,695:  sinking  fund,  $107,000;  principal  of  collateral 
trust  notes  (one-third  of  issue),  $532,000].  On  the  other  hand,  it  Is  esti- 
mated that  the  company  would  have  received  annual  dividends  from  Its 
subsidiary  companies  equal  to  the  average  for  the  last  eight  years,  or  $453,- 
822,  leaving  a  net  annual  deficit  on  fixed  charges  alone  of  $601,873. 

Sale  of  Western  Properties. — To  meet  these  conditions,  your  officers  con- 
cluded a  negotiation  for  the  sale  of  the  Western  subsidiary  companies  on 
Feb.  16  1910,  by  the  terms  of  which  your  company  is  not  only  freed  from 
a  large  portion  of  its  fixed  charges,  and  from  paying  $1,331,000  of  its  float- 
ing debt,  but  is  also  relieved  from  the  burden  of  carrying  the  Western 
properties,  whose  operations  Involved  your  company  in  an  annual  loss  of 
$149,858,  and  secures  an  advantageous  selling  arrangement  covering 
mineral  salt. 

Stocks  0/  Total  Par  Value  of  $1,725,000.  Heretofore  Deposited  Under  the  First 
and  Consolidated  Mtge.,  Sold  Under  Agreement  of  Feb.  16  1910. 

Internat.  Salt'Co.  of  111   ._$  1,000,0001  Anchor  Salt  Co $50,000 

Hutchlnson-Kan.  Salt  Co.       200,000  |  Michigan,   Indiana   &   Illinois 

Port  Huron  Salt  Co 350.0001      Line 50,000 

Port  Huron  &  South.  RR.     H50.000I  J.  F.  Ewlng  Salt  Co.  (5-6ths)_    25,000 

These  were  taken  subject  to  all  their  outstanding  debts  and  mortgages. 

In  payment,  the  purchaser  delivered  to  your  company,  and  the  company 
delivered  to  the  trustee  for  cancellation,  $2,420,000  par  value  of  your  "first 
and  consolidated  mtge."  coll.  trust  50-year  5%  gold  bonds,  and  such  bond 
have  been  canceled,  leaving  $3,999,900  outstanding. 

The  purchaser  furthermore  agrees  to  pay  both  principal  and  interest  on 
outstanding  6%  coll.  trust  notes  of  your  company  in  amount  of  $1,000,000, 
and  has  deposited  as  collateral  with  the  Empire  Trust  Co.,  as  trustee,  se- 
curities representing  all  of  the  properties  purchased,  to  be  held  until  the 
$1,000,000  of  notes  are  retired.      (See  Morton  Salt  Co.  In  V.  90.  p.  853.) 

Before  said  sale  was  consummated,  a  dividend  in  amount  of  $441 ,000  was 
declared  by  the  International  Salt  Co.  of  Illinois,  the  result  of  which  has 
been  the  cancellation  of  S331.000  of  obligations  of  your  company  held  by 
the  Illinois  company,  and  the  receipt  of  $100,000  cash,  which  was  used  for 
the  payment  of  the  semi-annual  Interest  charges  due  on  April  1  1910  on  the 
$4,000,000  bonds  of  your  company  then  outstanding. 

Annual  Fired  Charges  Following  Aforesaid  Sale,  Aggregate  $412,900. 

Interest  on  remaining  $3,999,900  5%  coll.  trust  bonds S200.000 

Sinking  fund 66,000 

Interest  on  S365.000  coll.  trust  notes  (outstanding  Feb.  16  1910, 
$1 ,595,000,  less  returned  to  treasury,  $230,000,  and  amount  to  be 

paid  bv  purchaser,  $1,000.000) 21,900 

Retsof  Mining  Co.  bond  Int.  (5%  on  $2,500,000) 125,000 

The  reduction  In  fixed  charges  due  to  the  sale  of  the  Western  group, 
including  sinking  fund,  amounts  to  $642,795  annually. 
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After  July  I  11)12,  whin  the  remaining  $865,000  collateral  trust  notes 
will  mature,  the  annual  fixed  charges,  now  $412,900,  will  be  further  re- 
duced by  $21,900,  leaving  annual  fixed  charges  (>r  only  $391,000,  Includ- 
ing Retsof  bond  Interest  of  si  25,11(111,  or  of  $20(1,11011  cxciusUc  ,,1  i:<-ts<>r  int. 

Outlook . — Since  its  Incorporation,  your  company  bas  received  In  dlvl, 
(lends  from  its  Eastern  subsidiaries  the  average  annual  sum  of  $377,259, 

at  which   rale  It  can  pay  Us  li\cd  and  current.  Sinking  fund  charges  and  also 

take  care  of  the  $365,000  coll.  trust  notes  In  about  four  years  from  this 
date,  During  more  than  four  years  out  of  the  elghl  5  ears'  nfc  of  youi  com- 
pany, general  business  conditions  have  been  unusually  bad,  so  thai  the 
above  dividend   rate  Is  less  than  what   you   may    exped 

The  net  earnings  of  the  Eastern  group  for  the  current  5  ear  ending  Feb.  28 

1910  show  a   substantial  Increase  over  the  previous  year,  and  your  officers 

are  confident  not  only  that  this  satisfactory  showing  will  in-  maintained 
but  that  It  will  be  Increased,  and  they  base  this  opinion  on  the  present 
healthy  condition  of  the  Eastern  market  and  the  growing  demand  for  all 

classes    of   our   products. 

The  operating  profits  of  the  Eastern  group  for  the  year  ending  Feb.  28 
1910  were  $485,000.  As  your  annual  fixed  and  sinking  fund  charges  amount 
to  onlv  $412,900  (including  Retsof  bond  Interest)  for  the  next  three  years, 
and  $391,000  thereafter,  there  Is  every  reason  to  think  that  the  balance  of 
the  collateral  trust  notes  will  be  promptly  paid  at  maturity,  and  that  there- 
after a  surplus  from  which  dividends  may  be  declared  can  be  quickly  ac- 
cumulated.—V.  90.  p.  852. 


GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Extension — Re- 
capitalization— Guaranteed  Bond*. — Sec  Lake  Superior  Cor- 
poration under  "Industrials"  below. — V.  76,  p.  750. 

Ann  Arbor  RR. — Equipment  Trust  Bonds. — A  trust  agree- 
ment was  recently  filed  with  the  Bankers'  Trust  Co.  of  N. 
Y.,  as  trustee,  covering  500  steel  gondola  cars  and  300  steel 
underframe  box  cars,  which  were  ordered  from  the  Standard 
Steel  Car  Co.,  deliverable  between  Oct.  1  1909  and  Feb.  1 
1910,  at  prices  aggregating  $826,880.  Of  this  amount, 
$166,880  was  paid  in  cash  and  the  remainder  is  represented 
by  an  issue  of  $660,000  Ann  Arbor  RR.  equipment  gold  bonds, 
series  A,  dated  Nov.  1  1909  and  due  $33,000  semi-annually 
beginning  May  1  1910  and  ending  Nov.  1  1919.  Interest 
M.  &  N.     Par  $1,000.— V.  90,  p.  976,  770. 

Athens  (Ga.)  Electric  Ry. —  Merger. — See  Athens  Railway 
&  Electric  Co.  below.— V.  88,   p.  1618. 

Athens  (Ga.)  Railway  &  Electric  Co. — New  Company. — 
This  company  was  chartered  in  Georgia  April  1  with  $1,050,- 
000  stock  ($750,000  common  ,  $300,000  5%  pref .)  for  the  pur- 
pose of  consolidating  Athens  Electric  Ry.  Co.  and  the  James 
White  power  plant,  where  5,000  electrical  horse  power  is 
being  developed  in  the  Oconee  River,  10  miles  from  Athens. 

An  Issue  of  $2,000,000  5%  "first  and  refunding  gold  sinking  fund"  40-year 
bonds  has  been  authorized  by  stockholders,  $400,000  to  be  held  as  against 
underlying  bonds  and  $425,000  to  be  used  for  the  acquisition  of  properties, 
the  remainder  for  the  future  needs  of  the  company.  The  total  power  equip- 
ment of  the  company  will  be  7,000  h.p.  hydro-electric  and  3,000  h.p.  from 
steam  turbine  plant. 

W.  T.  Bryan  of  Athens  Is  President:  J.  Y.  Carlthers.  1st  V.-P.;  C.  D. 
Flanlgen,  2d  V.-P.;  John  White  Morton,  Sec;  C.  D.  Cox,  Treas.  Office 
Athens.      (Mr.   Bryan  was  Treasurer  of  the  Athens  Electric  Ry.  Co.) 

Baltimore  &  Ohio  Chicago  Terminal  RR. — Bonds  Author- 
ized.— The  directors  on  April  21  authorized  an  issue  of  $50,- 
000,000  4J^%  50-year  bonds,  secured  by  a  mortgage  on  the 
entire  terminal  property,  of  which  it  is  proposed  to  issue 
about  $33,000,000  at  present  and  turn  the  same  into  the 
treasury  of  the  Baltimore  &  Ohio  RR.  Co. 

Of  the  amount,  $28,000,000  will  be  used  to  reimburse  the  B.  &  O.  treasury 
for  expenditures  made  In  the  acquisition  of  the  property  and  $5,000,000 
for  improvements  to  be  made  on  the  terminal  property.  It  Is  not  expected 
that  any  part  of  the  issue  will  be  offered  for  sale,  the  present  plans  of  the 
B.  &  O.  being,  It  Is  stated,  to  retain  these  bonds  In  Its  treasury. — V.  90, 
p.  625,   166. 

Baltimore  &  Ohio  RR. — Bonds  of  Subsidiary  to  Reimburse 
Company. — See  Baltimore  &  Ohio  Chicago  Terminal  RR. 
above.— V.  90,  p.  848,  770. 

Charleston  (S.  C.)  Consolidated  Railway,  Gas  &  Electric 
Co. — Lease  to  New  Company  which  will  Provide  New  Capital. 
— See  Charleston  Consolidated  Railway  &  Lighting  Co.  be- 
low.—V.  88,  p.  504. 

Charleston  (S.  C.)  Consolidated  Railway  &  Lighting  Co. — 
New  Company  to  Lease  and  Finance  Existing  Company  and 
Additions. — This  company  was  incorporated  at  Columbia, 
S.  C,  on  April  19,  with  $2,000,000  as  its  minimum  capital 
stock  (of  which  $500,000  is  to  be  6(  ,  preferred  stock  and  SI  .- 
500,000  common), and  a  possible  ultimate  capital  of  $1 ,500,- 
000  pref.  and  $3,000,000  common.  The  incorporators  were 
Julian  Mitchell,  P.  H.  Gadsden  and  F.  H.  Horlbeck  of 
Charleston.  The  new  company  will  lease  for  a  period  of  99 
years  the  property  and  franchises  of  the  present  Charleston 
Consolidated  Railway,  Gas  &  Electric  Co.  (see  p.  22  of  "El. 
Ry.  Sec"),  and  will  guarantee  dividends  on  its  stock.  The 
old  company  will  issue  $500,000  of  <>'  ,  pref.  stock,  which  it 
will  sell  at  par  to  t lit*  new  company,  using  the  proceeds  to 
provide  for  the  extensions  and  betterments  which  have  been 
planned.  The  local  interests  hitherto  identified  with  the 
company  remain  as  they  are  at  present,  but  considerable  new 
capital  from  outside  sources  has  been  introduced.  I'.  II. 
Gadsden  will  continue,  as  in  the  past,  to  be  the  executive 
head  of  the  properties. 

Condensed  Statement  by  P.  H.  Gadsden,  President  of  Charleston  Consoli- 
dated Railway,  Gas  &  Electric  Co. 

At  the  time  of  the  organization  of  the  Consolidated  Co.  In  1899  no  pro- 
vision was  made  to  finance  the  future  growth  of  the  company.  During  the 
past  11  years  there  have  been  made  extensions  and  Improvements  In  Its 
various  departments  amounting  to  over  $675,000.  More  than  half  these 
expenditures  have  been  taken  care  of  from  year  to  year  out  of  the  earnings 
of  the  company,  the  remainder  being  carried  on  notes. 

For  the  last  four  years  we  have  realized  the  necessity  of  a  permanent 
financial  plan  to  provide  for  such  betterments  and  extensions.  The  amend- 
ment to  our  railway  franchise  granted  In  January,  requiring  the  construction 
of  about  6  miles  of  trail;,  the  purchase  of  a  number  of  new  cars  and  the 
growth  of  the  lighting  department,  making  necessary  additional  machinery 
In  the  power  house  and  a  practical  rebuilding  of  our  gas  works,  Involve  a 
total  outlay,  Including  the  amounts  due  on  previous  years,  aggregating 
about  $500,000. 


After  a  careful  consideration  we  have  determined  to  organize  a  new  com- 
pany, to  be  known  as  Charleston  Consolidated  Railway  &  Lighting  Co., 
With  a  minimum  capitalization  of  $2,000,000,  which  will  lease  for  a  period 
of  99  years  the  property  and  franchises  of  the  present  companj  and  guaran- 
tee dividends  on  Its  stock.  An  Important  feature  of  the  plan  consists  In 
the  [old]  Consolidated  Issuing  $500,000  6%  pref.  stock,  which  it  sells  to  the 
new  company  at  par,  using  the  proceeds  to  provide  for  the  betterments  and 
extensions  to  which  I  have  just  referred. 

The  plan  does  not  Involve  a  change  of  ownership,  as  all  of  the  Interests, 
both  local  and  otherwise,  which  ba\  e  been  for  years  Identified  with  the  com- 
pany, remain  as  they  are  at  present:  but,  in  addition,  we  have  succeeded 
In  Introducing  Into  the  situation  some  of  our  business  friends  representing 
large  financial  Interests  In  this  country. 

Cincinnati  Hamilton  &  Dayton  Ry. — Opportunity  to  Have 
Notes  Guaranteed  Expires  June  30. — Holders  of  the  few  re- 
maining 4',  purchase  money  notes  maturing  July  1  1913 
(issued  under  agreement  dated  Jan.  1  1908)  which  have  not 
yet  been  endorsed  with  the  unconditional  guaranty  of  the 
Baltimore  &  Ohio  RR.  Co.  as  to  principal  and  interest,  are 
notified  by  advertisement  on  another  page  that  in  order  to 
secure  such  guaranty  they  must  present  their  notes  to  the 
Central  Trust  Co.  of  New  York,  54  Wall  St.,  before  the  close 
of  business  June  30  1910  (V.  89,  p.  469,  918).— V.  90,  p. 
1044,  771. 

Detroit  United  Ry. — Arbitrators  Named. — Former  Michi- 
gan Supreme  Court  Judge  Claudius  B.  (bant,  former  Circuit 
Judge  James  Q.  Murfin  of  Detroit  and  Judge  R.  W.  Tayler 
of  the  Federal  Court,  sitting  at  Cleveland,  have  been  named 
as  arbitrators  to  determine  the  valuation  of  the  company's 
property  in  connection  with  the  proposed  new  street  railway 
franchise.  Hearings  are  to  begin  on  April  25. — V.  90, 
p.  976,  445. 

Everett  &  Tacoma  (Wash.)  Ry. — Mortgage. — The  com- 
pany has  filed  a  mortgage  to  the  Chicago  Title  &  Trust  Co., 
as  trustee,  to  secure  an  authorized  issue  of  $5,000,000  of 
30-year  5%  gold  bonds,  to  provide  for  the  construction  of  its 
proposed  interurban  road  between  the  points  named. 

The  company  was  incorporated  in  Washington  on  Feb.  2  1909  with  $2.- 
500,000  authorized  stock.  Incorporators  were:  G.  M.  Cochran,  E.  Col- 
burn,   Edgar  Wright  and  O     E.  Grossman,  all  of  Snohomish.  Wash. 

Fort  Wayne  &  Springfield  (Electric)  Ry. — New  Bonds  to  Be 

a  First  Lien. — W.  H.  Fledderjohann,  Pres.  and  Gen.  Man., 

Decatur,   Ind.,   has  furnished   the  following  description: 

First  mortgage  5%  gold  bonds  authorized,  $1,000,000;  sold,  $465,000. 
Date  April  1  1910.  Maturity  1930,  but  subject  to  call  at  any  interest 
period  In  any  amounts  at  105.  Par,  $500.  Interest  payable  A.  &  O.  at 
Cleveland  Tr.  Co.,  Cleveland,  trus.  No  prior  liens  will  remain  out  when  the 
$300,000  issue  has  been  returned,  of  which  over  half  have  already  been  sur- 
rendered. There  will  be  no  new  bonds  reserved  for  refunding,  as  all  of  the 
$300,000  issue  are  held  by  stockholders  and  will  be  returned  as  soon  as 
possible. — V.  89.  p.  162. 

Hocking  Valley  Ry. — Maturing  Bonds. — Notice  is  given 
that  the  $1,556,000  1st  M.  30-year  7%  bonds  of  the  Ohio  & 
West  Virginia  Ry.  Co.  due  May  1  1910  will  at  maturity  be 
paid  in  full  at  the  Central  Trust  Co.  of  New  York,  54  Wall  St. 
Coupons  of  May  1  1910  will  be  paid  at  the  office  of  J.  P.  Mor- 
gan &  Co.— V.  90,  p.  976,  S49. 

Indianapolis  Traction  &  Terminal  Co. — Control  Sold. — See 
Terre  Haute  Indianapolis  &  Eastern  Traction  Co.  below. — 
V.  87,  p.  1664. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Called  Bonds. — 
Frank  H.  Damon,  trustee  under  the  mortgage  of  the  Ozark 
Equipment  Co.,  will  pay  at  50  State  St.,  Boston, on  May  2, 
$62,000  second  series  bonds,  due  Nov.  1  1910,  called  for 
payment  at  par  (ex-coupon  due  May  1  1910).  All  of  the 
outstanding  bonds  of  the  first  series,  due  May  1,  will  also  be 
paid  at  the  same  time. — V.  89,  p.  162. 

Kansas  City  Viaduct  &  Terminal  Ry. — Coupons  Funded. — ■ 
The  company  has,  we  are  informed,  arranged  to  fund  the 
coupons  of  July  1909  to  July  1911,  both  inclusive,  on  the 
$3,312,000  43^%  bonds,  paying  to  bondholders  every  six 
months  the  net  income  from  operations  towards  the  liquida- 
tion of  the  same. — V.  85,  p.  864. 

Lehigh  Valley  RR. — Increase  of  Common  Stock  from  $40,- 
33 4, S00  to  $80,000,000— Proposed  50',',  Allotment— Price  to 
be  Par. — The  shareholders  will  vote  June  22  on  a  resolu- 
tion, approved  on  April  20  by  the  board  of  directors,  that  the 
common  stock  of  the  company  be  increased  from  $40,334,800 
to  $80,000,000.  An  official  statement  says:  "If  the  stock- 
holders act  favorably  upon  this  proposition,  the  directors 
propose  thereafter  to  issue  immediately  $20,167,400  capital 
slock,  giving  the  holders  of  the  capital  stock  the  right  to  sub- 
scribe pro  rata  at  par  for  50%  of  their  holdings  at  such  date 
and  upon  such  further  terms  and  conditions  as  may  there- 
after be  decided  upon.  The  balance  of  the  authorized  in- 
crease in  the  capital  stock  will  not  at  the  presenl  time  be 
issued,  but  will  be  reserved  for  future  needs. 

"The  money  received  from  the  $20,167,400  of  stock  to  be 
offered  to  the  stockholders  will  be  used  for  the  retirement  of 
$6,000,000  2d  M.  7',  bonds  maturing  Sept.  I  1910,  the  re- 
tirement of  other  obligations  of  the  company,  and  for  the 
payment  of  such  debts  as  may  in  the  future  be  incurred  for 
construction  to  enable  the  company  to  render  adequate  and 
proper  transportation  service  to  the  territory  served  by  its 
lines  of  railroad."— V.  00.  p.  914,  698. 

Louisville  (Ky)  Ry. — New  Bonds. — The  syndicate  which 
has  purchased  $1 .000,000  of  the  already  issued  $1,500,000 
new  general  mortgage  •">' ,  50-year  gold  bonds  dated  Feb.  1 
lull)  (int.  F.  &  A.)  includes  the  following  Louisville  institu- 
tions: American  National  Bank,  National  Bank  of  Ken- 
tucky, Columbia  Trust  Co.,  National  Hank  of  Commerce, 
Citizens'  National  Bank,  Union  National  Hank,  First  Na- 
tional Bank,  United  States  Trust  Co..  German  Hank,  and 
Fidelity  Trust  Co.,  tin-  last-named  being  the  mortgage  trus- 
tee.    Compart-   V.   90,  p.   977. 
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A  circular  describing  a  proposed  immediate  issue  of  $2,- 
000,000  general  mtge.  5%  bonds,  of  which  $1,000,000  have 
been  sold  to  the  aforesaid  local  .syndicate  at  par  and  in- 
terest, reports: 

statement  tor  Calendar  Year  1909  {Including  Louisville  A  Interurban  Lines) 
with  Interest  Charge  as  increased  by  Proposed  issue  oj  $2,000,000  (len.M.Hs 

Gross  earnings  $2, 969, 132 1  Int.  on  underlying  bonds..   $390,000 

Oper.  exp.  and  taxes 1 ,881 ,4051  Interest  on  new  gen.  5s 100,000 

Net  earnings SI. 087, 727 1  Balance,  surplus $597,727 

The  company  owns  all  the  street  railway  lines  in  the  city  of  Louisville, 
with  105  miles  of  single  track  In  the  city  and  suburbs,  and  owns  all  the  stock 
of  the  Louisville  He  Interurban  Hli.  Co.,  with  52  miles  of  single  track,  It 
also  furnishes  an  entrance  into  the  city  for  the  Louisville  &  Eastern  HI!.,  the 
Louisville  &  Southern  Indiana  Traction  Co.  and  the  Louisville  &  Northern 
Ry.  &  Lighting  Co.  under  remunerative  contracts  The  genera]  mortgage 
Is  In  effect  a  first  lien  on  the  Louisville  &  Interurban  KH.,  which  has  cost 
the  company  over  $1,500,000.  and  Is  Intended  to  cover  the  property  of  the 
Loulsvllic  &  Eastern  RR.,  now  In  the  hands  of  a  receiver,  but  all  the  bonds 
and  debts  against  which  are  owned  by  the  Louisville  &  Interurban  Co. 
and  which,  when  completed  by  the  receiver,  will  represent  an  expenditure 
of  about  $2,000,000,  putting  under  the  mortgage  property  costing  $3,500,- 
000,  In  addition  to  the  Hen  on  the  property  of  the  Louisville  Ry.  Co. 

Condensed  Statement  by  President  T.  J.  Minary.  Louisville,  Feb.  1  1910 
Issued  Capitalization  of  Louisville  Railway  Co. 

.Stock,  pref.,  $2,500,000;  common,  $5,456,500;  total $7,956,500 

Bond  issue  of  1890,  5%,  $6,000,000;  issue  of  1900,  4K%;  total 

underlying  bonds. 8,000,000 

Gen.   mtge.    5s  of   1910,   auth.   $12,000,000;  reserved   to  retire 

above  bonds,  $8,000,000-  issued 2,000.000 

The  escrow  bonds  ($2,000,000)  may  be  Issued  only  for  extensions  and 
betterments,   as   provided  In  mtge. 

Earnings  of   Yea9  Compared  190r  with  Alternate  Years  from  1900  to  1908. 

1909.           1908.           1906.           1904.           1902.           1900. 
&                  s                 s>                 s                 %                 % 
Gross  earnings. 2, 702, 922  2,555,362  2,523,343  2,048,263  1,771,887  1,520,513 
Net  after  taxes     918,449      914,686      960,030      771,099      744,172      629,344 
Otherlncome*.     169,277        85,467        69,652       

Net  earnings  1,087.726  1,000,159  1,029,682  771,099  744,172  629,344 
lerntest  paid..     385,385      380,210      350,271      351,710      333,879      314,090 

Net  surplus.     702,341      619,949      679,411      419.389      410,293      315,254 


*  "Other  income"  includes  the  net  earnings  of  the  Louisville  &  Interurban 
lines,  and  the  trackage  and  other  charges  paid  by  the  two  Indiana  com- 
panies using  our  tracks. 

The  franchises  of  the  company  for  over  90%  of  Its  mileage  within  the 
city  were  derived  from  the  purchase  of  the  Central  Passenger  Ry.,  the 
Louisville  City  Ry.  and  the  Kentucky  Street  Ry.  The  franchises  of  the 
last,  as  granted  by  the  Legislature,  are  perpetual;  those  of  the  other  two 
were  extended  by  legislative  Acts  in  1886  for  99  years  from  that  date.  The 
franchises  for  the  remaining  mileage  has  been  purchased  from  the  city  from 
time  to  time,  mostly  as  extensions,  and  run  from  10  to  17  years. The  lines 
outside  of  the  city  have  perpetual  franchises.  Our  plant  and  equipment 
Is  modern  and  efficient,  all  the  track  except  about  30  miles  having  been  re- 
laid  with  90  to  107-lb.  rails,  largely  out  of  earnings. — V.  90,  p.  977. 

Missouri  Pacific  Ry. — New  Offices. — The  company  has 
moved  its  offices  from  195  Broadway  to  the  8th  floor  of  the 
City  Investment  Bldg.,  No.  165  Broadway.— V.  90,  p.  771. 

New  York  Philadelphia  &  Norfolk  RR. — Increase  of  Stock 
Authorized. — The  State  Corporation  Commission  on  April  21 
approved  an  amendment  to  the  charter  granting  the  com- 
pany power  to  increase  its  capital  from  $2,500,000  to  $3,- 
750,000.  The  new  stock,  it  is  reported,  will  be  given  as  a 
dividend  in  lieu  of  deferred  payments,  which  have  been  put 
into  expenditures  in  recent  years  to  the  extent  of  more  than 
$1,250,000.— V.  90,  p.  977. 

Northwestern  Corporation. — Sale  Authorized. — The  stock- 
holders have  voted  to  sell  the  property  and  other  assets  to 
H.  M.  Byllesby  &  Co.  of  Chicago  on  the  terms  offered  by 
the  latter.     Compare  V.  89,  p.  924. 

Ocean  Shore  Ry.,  California. — Suits  Against  Stockholders 
Proposed. — Receiver  F.  S.  Stratton  was  last  week  served 
with  a  notice  by  J.  Howard  Smith,  who  is  heavily  interested 
in  the  company,  that  an  application  will  be  made  to  the 
U.  S.  Circuit  Court  to  direct  Stratton,  the  receiver,  to  bring 
suit  against  the  stockholders  to  recover  $2,300,000  to  liqui- 
date the  debts  and  place  the  company  on  a  substantial  basis. 

Mr.  Smith  contends  that  if  this  amount  Is  raised  from  the  stockholders 
the  company  will  be  able  to  carry  out  Its  projected  work  and  possibly  within 
a  reasonable  time  be  on  a  paying  basis. — V.  90,  p.  110. 

Pacific  Coast  Power  Co. — Bonds  Offered. — N.  W.  Harris  & 
Co.,  New  York  and  Boston,  and  the  Harris  Trust  &  Savings 
Bank,  Chicago,  are  offering  at  97  and  interest,  by  advertise- 
ment on  another  page,  the  unsold  portion  of  the  present  issue 
of  $2,000,000  first  mortgage  5%  gold  bonds,  dated  March  1 
1910  and  due  March  1  1940,  but  redeemable  at  105  and  inter- 
est March  1  1915  or  any  interest  date  thereafter.  Interest 
M.  &  S.  at  Harris  Trust  &  Savings  Bank  (trustee),  Chicago, 
or  at  office  of  N.  W.  Harris  &  Co.,  New  York  or  Boston. 
Par.  $1,000  (c*&r). 

The  company  is  under  the  management  of  Stone  &  Web- 
ster and  it  "owns  lands  and  water  rights  on  White  and  Stuck 
rivers  within  20  miles  of  Seattle  and  15  miles  of  Tacoma, 
which,  in  the  opinion  of  engineers,  are  capable  of  the  develop- 
ment of  80,000  h.  p.  at  an  exceptionally  low  cost.  When 
completed  this  plant  will  be  one  of  the  most  valuable  hydro- 
electric properties  in  the  United  States."  The  company  also 
owns  more  than  0(5%  of  the  common  stock  of  The  Seattle 
Electric  Co.  and  more  than  72%  of  the  common  stock  of  the 
Seattle-Tacoma  Power  Co.,  which  corporations  have  been  in 
successful  operation  for  many  years. 

Abstract    of    Letter    from    Stone    &    Webster    Management    Association, 
Boston.  April  15  1910. 

The  Pacific  Coast  Power  Co.  was  Incorporated  in  1908  under  the  laws  of 
Washington  for  the  primary  purpose  of  developing  the  water  power  on  the 
White  River  within  20  miles  of  Seattle  and  15  miles  of  Tacoma.  The  com- 
pany now  owns  certain  lands  and  water  rights  which  are  essential  to  the 
development  of  this  water  power,  and  which  were  formerly  owned  or  con- 
trolled by  the  Seattle  Electric  Co.  and  Seattle-Tacoma  Power  Co.  The 
company  owns  more  than  60%  of  the  common  stock  of  The  Seattle  Electric 
Co.  (paying  7%  per  annum)  (V.  88,  p.  1062;  V.  89,  p.  112),  and  more  than 
72%  of  the  common  stock  of  the  Seattle  Tacoma  Power  Co.  (paying  5% 
per  annum),  compare  V. 81, p. 781:  also  see  p. 108  of  "Elec.  Ry.  Sec." — Ed.] 

Capitalization  Outstanding  as  of  April  15  1910  {Compare  V.  90,  p.  977). 
Pref.  stock  6%  cum.,  auth.  (V.  90,  p.  977)   $1,500,000;   Issued-.  None. 

Common  stock,  authorized  (V.  90,  p.   977)    $9,000,000;    Issued.  .$6,747,300 
First  mtge.  gold  5s,  auth.  $10,000,000;  now  Issued  (and  offered)  ..   2,000,000 


Present  Annual  Income  {Derived  from  Dividends  on  Stocks  Owned). 
Income  from   $1,125,400  common  stock  of  Seattle  Electric  Co., 

present  dividend  rate  7% $288,778 

Income  from  $1, 637,400  common  stock  of  Seattle-Tacoma  Power 

Co.,  present  dividend  rate  5% 81,870 


Total    Income $370,648 

Annual  Interest  charge  on  $2,000,000  first  mortgage  5%  bonds..   100,000 


Balance $270,648 

The  earnings  of  the  company  will  be  very  largely  increased  upon  the 
completion  of  the  White  River  development. 

White  River  Development. — Water  Is  to  be  diverted  from  White  River  Into 
a  storage  basin  with  a  capacity  of  approximately  2,436,570,000  cu.ft., 
Including  Lake  Tapps,  and  delivered  at  the  turbine  water  wheels  In  the 
generating  station  of  steel  and  concrete  on  the  Stuck  River  through  steel 
penstocks  under  a  head  of  415  feet.  The  initial  development  will  be 
approximately  27,000  h.  p.,  and  the  dam,  canal,  reservoir  and  forebay 
will  be  constructed  at  this  time  of  sufficient  size  and  strength  to  provide 
for  the  ultimate  capacity  of  the  plant,  which  will  exceed  80,000  h.  p.  The 
present  demand  for  electricity  in  Seattle,  Tacoma  and  the  surrounding 
territory  Is  such  that  the  power  from  the  first  27,000  h.  p.  should  be  Immedi- 
ately absorbed  at  very  satisfactory  prices,  and  additional  power  will  be 
required  In  the  near  future  (see  also  V.  90,  p.  977). 

Conditions  on  Which  the  $10,000,000  First  Mortgage  Bonds  May  Be  Issued 

To  be  Issued  forthwith  [now  offered. — Ed.] $2,000,000 

To  be  issued  for  75%  of  the  actual  reasonable  and  cash  cost  of 
hydro-electric  development  or  the  acquisition  and  construc- 
tion of  physical  plants  and  properties  exclusive  of  the  lands 

and  water  rights  acquired  at  organization 3,000,000 

Issuable  for  not  exceeding  80%  of  further  cash  expenditures  for 
the  above-mentioned  purposes  provided  the  net  earnings  for 
the  preceding  year  shall  have  been  In  each  case  at  least  twice 

the  annual  Interest  charge,  including  bonds  applied  for 6,000.000 

The  mortgage  will  be  a  first  lien  (1)  upon  all  property,  rights  and  fran- 
chises now  owned,  except  certain  property  not  needed  for  the  company's 
business;  (2)  upon  all  physical  property  hereafter  constructed  or  acquired; 
and  (3)  by  pledge  as  collateral  on  $4, 12  5, 4  00  common  stock  of  Seattle  Electric 
Co.  and  $1 ,637,400  common  stock  of  Seattle-Tacoma  Power  Co.  now  owned, 
which  will  be  deposited  with  the  trustee.  At  the  present  market  price  of 
the  outstanding  stock  of  Pacific  Coast  Power  Co.  there  is  an  equity  In  the 
property  of  approximately  $6,700,000,  which  will  be  still  further  Increased 
as  additional  bonds  and  preferred  and  common  stocks  are  sold  to  provide 
for  the  proposed  development. 

The  company  will  sell  its  power  in  the  cities  of  Seattle,  Tacoma  and 
Everett  and  in  the  valleys  and  towns  on  Puget  Sound  through  The  Seattle 
Electric  Co.,  Seattle-Tacoma  Power  Co.,  Puget  Sound  Electric  Ry., 
Tacoma  Railway  &  Power  Co.  and  Seattle-Everett  Traction  Co.,  the  present 
facilities  of  all  of  these  companies  being  inadequate  to  take  care  of  the 
rapidly  Increasing  demand  for  power.  The  present  estimated  population 
of  Seattle  exceeds  300,000  while  that  of  Tacoma  approximates  115.000. — 
V.  90.  p.  977. 

Philadelphia  &  Chester  Street  Ry. — Sale  Again  Post- 
poned.— It  is  announced  that  the  foreclosure  sale  has  again 
been  postponed  until  May  2. — V.  89,  p.  1598. 

Philadelphia  Co.  of  Pittsburgh. — Notes  Called. — The 
entire  amount  ($2,225,000)  of  outstanding  6%  gold  notes 
dated  July  1  1908,  which  mature  after  June  1  1910,  have 
been  called  for  payment  on  June  1  at  par  and  interest  at  the 
Union  Trust  Co.  of  Pittsburgh,  Pa.,  and  will  be  paid,  to- 
gether with  the  $125,000  falling  due  on  that  date  out  of 
proceeds  of  last  stock  issue.     Compare  V.  90,  p.  168,  303. 

Philadelphia  Rapid  Transit  Co. — To  Vote  on  New  Loan. — 
The  stockholders  will  vote  on  June  20  on  authorizing  an  in- 
crease of  indebtedness  from  $5,000,000  to  $10,000,000. 

An  official  says  that  it  is  not  the  intention  of  the  management  to  increase 
the  amount  of  the  $2,500,000  loan  which  the  City  Council  has  been  asked 
to  authorize,  but  merely  to  obtain  a  blanket  permission  from  the  stock- 
holders and  thus  provide  for  contingencies,  should  they  arise. 

Since  the  stockholders  would  have  to  hold  a  special  meeting  to  act  upon 
the  request  to  borrow  $2,500,000,  the  management  decided  that  it  would 
be  advisable  to  obtain  the  consent  of  the  meeting  to  borrow  more  and  thus 
prevent  the  necessity  of  calling  another  special  meeting  when  a  further  loan 
is  desired.  The  stockholders'  permission  having  been  obtained,  the  ouly 
formality  to  be  followed  when  another  loan  is  desired  would  be  to  get  the 
authority  of  the  City  Council. 

Strike  Over. — The  strike  to  obtain  an  increase  in  wages  to 
25  cents  an  hour  and  exclusive  recognition  for  the  Amalga- 
mated Car  Men's  Association  was  formally  declared  off  by 
the  labor  leaders  on  April  18,  although  the  referendum  vote 
by  the  men  showed  a  majority  of  seven  against  accepting 
the   company's   terms. 

The  strike  began  on  Feb.  19.  but  the  comnany,  it  is  stated,  never  failed 
to  keep  running  500  or  more  of  its  cars.  The  loss,  however,  to  the  company 
is  estimated  at  $1,000,000  or  more  and  to  the  strikers  and  the  city  $8,000,- 
000  or  $10,000,000.  Several  persons  were  killed,  many  injured  and  at  one 
time  a  sympathetic  strike  involved  some  30,000  workers  in  the  various 
industries  of  the  city. 

Company's  Terms  as  Summarized  by  the  "Philadelphia  Ledger." 
All  men  to  be  taken  back.     Th6se  who  do  not  get  runs  immediately  will 
be  paid  $2  a  day  until  thev  are  given  cars.      Time  out  on  account  of  the 
strike  is  not  to  be  counted  against  the  strikers,  and  they  will  be  beneficiaries 
under  the  free  insurance  and   pension  plan.     The  cas?s  of  the  173  men  dis- 
charged Feb.  18  will  be  reviewed  by  C  O.  Kruger  and  an  officer  of  the  union. 
Union  buttons  must  not  be  worn  conspicuously,  but  the  men  may  belong 
to  any  labor  organization.     Discrimination  against  or  intimidation  of  em- 
ployees for  non-affiliation  with  a  labor  organization  will  not  be  tolerated. 
The  wages  will  be  23  cents  an  hour  after  July  1  1910  and  will  be  increased 
a  half  cent  yearly  until  a  wage  of  25  cents  an  hour  is  reached.      No  pro- 
vision for  strikers  who  were  employe  1  in  the  repair  shops  has  been  made, 
but  the  men  were  given  assurances  that  the  company  would  deal  fairly  by 
those  who  returned. — V.  90,  p.  977,  560. 

Pittsburgh  &  Shawmut  RR. — Bonds  Offered,  Secured  on 
New  Line  and  by  Pledge  of  Stock  Control  of  Coal  Properties  and 
of  a  Large  Majority  of  the  Bonds  of  the  Pittsburgh  Shawmut  & 
Northern  RR. — Hallgarten  &  Co.,  New  York,  are  placing 
privately  at  94 J^  and  int.,  vielding  over  5.30%,  the  unsold 
portion  (less  than  $1,000,000)  of  the  present  issue  of  $3,000,- 
000  1st  M.  5%  redeemable  sinking  fund  gold  bonds,  dated 
Dec.  1  1909  and  due  Dec.  1  1959,  but  redeemable  as  a  whole 
at  option  of  company  at  105  and  interest  on  any  interest 
date  upon  00  days'  notice.  c*&r*.  Interest  payable  J.&  D. 
Trustee,  Central  Trust  Co.  Sinking  fund  $100,000  per  an- 
num, commencing  Dec.  1  1914.  Tax  free  in  Pennsylvania. 
Condensed  Extracts  from  Letter  by  Edwin  E   Tait,  Pres.  Pitts.  &  Sh.RR. 

The  Pittsburgh  <fc  Shawmut  RR.  extends  from  the  southern  terminus 
of  the  Pittsburgh  Shawmut  &  Northern  RR.  at  Brockwayvllle.  Pa.,  to 
Knoxdale,  Pa.,  a  distance  of  37  miles.  This  line  was  built  during  1908  and 
Is  now  being  extended  from  Knoxdale  to  Freeport,  Pa.,  a  distance  of  65 
miles  The  entire  road  traverses  very  rich  and  valuable  coal  fields.  Free- 
port  Is  within  28  miles  of  Pittsburgh  at  the  head  of  slackwater  navigation 
under  a  plan  of  the  U.  S.  Government,  as  a  result  of  which  the  Pittsburgh 
&  Shawmut  RR.  will  be  able  to  connect  with  a  water  line  to  Pittsburgh  and 
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all  River  and  Cult  ports  south.  A  northern  connection  Is  made  over  the 
Pittsburgh  Shawmut  &  Northern  with  the  Erie,  the  Delaware  Lackawanna 
&  Western,  the  liulialo   &  Susquehanna,  and   the   Pennsylvania   railroads. 

The  proceeds  of  present  Issue  of  $3,000,000  Is  to  be  used  toward  (\ tension 
of  the  Pittsburgh  <&  Shawmut  RK.froin  Knoxdale,  Pa.,  to  Freeport.Pa. 
The  remainder  of  the  bonds  Is  reserved  to  be  Issued  under  carefully  guarded 
restrictions  as  per  mtge.  [The  total  Issue  cannot  exceed  $12,000,000— Ed.] 
Security  /or  These  $3,000,000  First  Mortgage  Bonds,  Indicating  Value  of 
About  $13,000,000. 

(a)  A  Ilrst  lien  on  37  miles  of  completed  main  line  (Brockwayvllle  to 
Knoxdale)  costing  over  $2,000,000,  free  of  any  prior  Incumbrances,  and 
now  earning  at  the  rate  of  about  $120,000  net  per  annum. 

(b)  A  Urst  lien  on  main  line,  as  constructed,  from  Knoxdale  towards 
Freeport. 

(c)  Pledge  of  $11,953,000  Pittsburgh  Shawmut  &  Northern  RR. 
refunding  4s  out  of  a  total  of  $14,491,000  outstanding  bonds,  and 
$58,000  Pittsburgh  Shawmut  &  Northern  RK.  first  5s  ou1  of  a  total  of 
$164,000  outstanding  bonds.  The  property  covered  l>>  these  securities 
subject  to  about  $1,000,000  underlying  securities  and  an  authorized  Issue 
of  $1,600,000  receiver's  certificates,  comprises  the  Pittsburgh  Shawmut 
&  Northern  RR.,  I.  e.,  about  200  miles  of  railroad  extending  from  Uayland 
N.  Y.,  to  Brockwayvllle,  Pa.,  and  branches,  and  about  $2, 000, 000  of  equip- 
ment; also  the  Shawmut  Mining  Co.  and  the  Kersey  Mining  Co.  These 
mining  companies  own  about  26,000  acres  of  coal  lands  with  the  develop- 
ments thereon.  The  entire  capital  stock  of  the  mining  companies  Is  pledged 
under  the  refunding  4%  mtge.  The  aforesaid  pledged  securities  have,  at 
present,  a  market  value  of  upwards  of  $4,000,000,  while  In  excess  of  $20,- 
000,000  has  been  expended  on  the  property. 

(d)  Pledge  of  36, 072  shares  [being  total  Issue,  $8,607,200.  V.90,  p.  5S0-Ed.] 
of  fully  paid  capital  stock  of  the  Allegheny  River  Mining  Co.,  owning  free 
and  clear  over  22,000  acres  of  new  coal  land  contiguous  to  the  new  lines, 
and  estimated  to  be  worth  In  its  undeveloped  state  about  $4,000,000.  The 
location  of  the  properties  owned  by  this  mining  company  is  such  that  it 
controls  in  all  over  90,000  acres  of  bituminous  coal  of  superior  quality, 
having  a  tonnage  aggregating  over  550,000,000  tons,  all  of  which  Is  tribu- 
tary to  the  Pittsburgh  &  Shawmut  RR.  Part  of  the  coal  is  to  be  manu- 
factured Into  coke  and  the  balance  largely  used  for  railroad  fuel  supply, 
and  has  a  large  market  In  New  York  State,  New  England,  Canada  and  In 
New  York  harbor  for  coaling  steamships.  It  may  be  reasonably  stated 
that  these  coal  land  holdings  are  among  the  most  Important  In  the  U.  S. 

Traffic  originating  from  Allegheny  River  Mining  Co.  as  well  as  any  addi- 
tional coal  lands  acquired  Is  to  be  secured  to  the  new  road  by  two  contracts: 

(1)  With  the  Allegheny  River  Mining  Co.,  whereby  that  company  agrees 
to  mine  and  deliver  to  the  railroad  a  minimum  of  1,500,000  gross  tons  of 
bituminous  coal  each  year  from  Jan.  1  1912  to  and  Including  l'.HiO;  (2)  with 
Frank  Sullivan  Smith,  as  receiver  of  the  Pittsburgh  Shawmut  &  Northern 
RR.  Co.,  whereby  the  Pittsburgh  &  Shawmut  RR.  Co.  is  to  receive  (In 
addition  to  its  proportion  of  the  through  rate)  an  arbitrary  of  10  cents  per 
gross  ton  on  all  coal  originating  along  the  new  line  and  delivered  to  the  old 
line.  (The  assumption  of  this  contract  is  by  order  of  the  courts  made  a 
condition  of  the  acquisition  of  the  property  of  the  Pittsburgh  Shawmut  & 
Northern  RR.  by  any  successor  company.) 

Estimated  Earnings  o]  the  Mortgaged  Property. 
This  year's  (1910)  net  earnings  of  the  mortgaged  property,  including 
the  Pittsburgh  Shawmut  &  Northern  RR.,  after  deducting  Interest  on  re- 
ceiver's certificates  and  car  trusts  of  the  Pittsburgh  Shawmut  &  Northern 
RR.,  are  estimated  at  about  $450,000,  without  any  benefit  from  new  con- 
struction or  from  the  aforesaid  two  contracts,  which  alone,  as  soon  as 
effective,  should  add  about  $500,000  per  annum  to  the  net  earnings  of  the 
Pittsburgh  &  Shawmut  RR.    (See  also  V.  88,  p.  1194.) — V    90,  p.  560,  503. 

Pittsburgh  Shawmut  &  Northern  RR. — Bonds  Pledged  — 
Sec  Pittsburgh  &  Shawmut  RR.  above— V.  90,  p.  1045. 

Savannah  Augusta  &  Northern  Ry. — Sale  Confirmed. — 
Judge  Speer  in  the  Federal  Court  on  April  16  confirmed  the 
sale  of  the  road  at  receiver's  sale  on  March  IS  to  W.  J. 
Oliver  at  $250,000.— V.  90,  p.  772,  373. 

Southwestern  Street  Ry.,  Philadelphia. — Sale  Adjourned. 
The  foreclosure  sale  has  again  been  postponed  to  June  2. — 
V.  90,  p.  915. 

Stephenville  North  &  South  Texas  Ry. — Amendment  of 
Charter. — An  amendment  of  the  charter  was  filed  in  Texas 
on  April  18  for  3  branch  lines,  aggregating  93  miles,  viz.: 

(1)  From  Hamilton  through  Hamilton  and  Coryell  Counties  to  Gates- 
ville,  32  miles,  where  a  connection  will    be  made  with    the  "Cotton  Belt 

(2)  from  Stephenville  through  Erath  County  to  Thurber,  26  miles;  and  (3) 
from  Hamilton  through  Hamilton  and  Comanche  Counties  to  Comanche, 
35  miles.     Compare  V.  90,  p.  1045. 

Susquehanna  Railway,  Light  &  Power  Co. — Acquisition. 
— This  company  on  April  1G  took  over  the  control  of  the 
Wilkes-Barrc  Gas  &  Electric  Light  Co.  (capital  slock,  $1,- 
500,000;  bonded  debt,  $2,500,000)  and  the  Wilkes-Barre 
Heat,  Light  &  Motor  Co.  (capital  stock  outstanding,  $177,- 
000;  no  bonds).— V.  90,  p.  452. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — Pur- 
chase.— The  company,  it  is  announced,  has  purchased  a  ma- 
jority of  the  $5,000^000  stock  of  the  Indianapolis  Traction 
&  Terminal  Co.,  which  operates  the  Indianapolis  Street  Ry., 
130  miles,  and  owns  the  traction  terminal  and  18  miles  of 
additional  track.  To  finance  the  purchase  in  part,  the  com- 
pany has,  it  is  reported,  sold  a  block  of  bonds  to  Drexel  & 
Co.  of  Philadelphia  and  Lee,  Higginson  &  Co.  ami  Estabrook 
&  Co.  of  Boston. 

Each  100  shares  of  Traction  &  Terminal  stock.  It  is  stated, received  8j0 
shares  of  pref.and  80  shares  of  common  of  the  Terre  Haute  Indianapolis 
&  Eastern  Traction  Co.  The  deal,  it  is  understood,  marks  another  step 
In  the  direction  of  a  final  merger  of  all  the  traction  lines  In  Indiana  owned 
by  the  Morgan-McGowan  Interests,  the  Terre  Haute  Indianapolis  &  Eastern 
controlling  8  properties  formerly  separate. — V.  88,  p.  296. 

Third  Avenue  Ry.,  New  York  City. — Incorporated. — This 
company  was  incorporated  at  Albany  on  April  22  with  $16,- 
590,000  of  auth.  capital  stock  in  $100  shares,  with  a  view  to 
carrying  out  the  plan  for  the  reorganization  of  the  Third 
Avenue  RR.  outlined  in  V.  90,  p.  169.  The  plan  has  yet 
to  be  approved  by  the  Public  Service  Commission. — V.  90, 
p.  1045. 

Twenty-Eighth  &  Twenty-Ninth  Streets  Crosstown  Ry., 
New  York. — Sale  Adjourned. — The  foreclosure  sale  has  been 
again  adjourned  to  April  27.  Compare  V.  90,  p.  628  — 
V.  90,  p.  850,  772. 

United  Railways  Investment  Co. — Authority  Sought  for 
(1)  Adjusting  Accumulated  Dividends  with  Unissued  Pref. 
Stock;  (2)  Creating  $6,000,000  Convertible  6«  ,  Bonds,  and  (3) 
Authorizing  $6,000,000  New  Common  Stock  to  Providi  for 
Such  Conversion. — An  official  circular  signed  by  Assistant 
Secretary  M.  V.  R.  Weyant,  April  15  1910,  announces  thai 
the  shareholders  will  be  asked  to  act  at  the  annual  meeting 
May  6  on  the  following  matters: 


Directors  at  Their  Discretion  to  Vpply  a  Portion  <>i  the  Unil  tued  Pref.  .stack 
on  or  before  Oct .  1  1911  at  Par  for  Adjustment  o)  Accumulated  Dividend. 
(1)  A  resolution  adopted  by  the  board  of  directors  declaring  it  ad- 
visable  that  power  be  conferred  upon  the  board  to  utilize  from  time  to  time 
until  and  including  Oct.  l  1911,  if  such  course  shall  I"-  deemed  expedient, 
a  portion  of  the  unissued  pref.  stock  at  par,  tor  tin  purpose  of  payment 
or  adjustment  of  the  arrears  of  dividends,  accrued  and  to  accrue,  on  the 
then  outstanding  preferred  stock-. 

[Since  April  18  1906,  the  date  of  the  earthquake  and  lire  In  San  Fran- 
cisco, it  has  been  thought  advisable  from  timi  to  time,  out  of  the  net  earn 
ings  otherwise  applicable-  to  dividends  on  thi  pn  t,  toch  of  this  company, 
or  to  the  redemption  or  its  outstanding  dividend  scrip,  "to  purchase  shares 
of  stock  of  the  Philadelphia  Company,  and  otherwise  to  apply  the  same 
in  respect  of  its  obligation  touching  the  acquisition  of  such  snares,  to  pur- 
chase securities  of,  and  to  advance  to,  the  i  nil  d  Railroads  of  San  Fran- 
cisco moneys  from  time  to  time  and  also  to  make  advances  to,  and  to  ac- 
quire securities  of,  other  subordinate  companies."  It  is  in  view  of  these 
outlays  that  the  adjustment  of  the  accumulated  pref.  dividends  is  pro- 
posed In  whole  or  in  part  for  dividends  accrued  or  to  accrue  to  and  in- 
cluding Oct.  1  1911 — Ed.] 

Proposed  Issue  of  $6,000,000  6%   Bonds  Convertible,  $  for$,  into  Common 
stock  after  not  Less  than  Two  Years. 

(2)  V  resolution  thai  the  company  create  a  series  of  bonds  not  to  exceed 
86,000,000,  to  bear  such  date  subsequent  to  May  .'H  1910  as  the  directors 
may  determine  and  drawing  interest  payable  semi-annually  at  6%  per 
annum,  and  payable  In  20  years  from  date,  and  subject  to  redemption  at 
the  option  of  the  company  at  105%  011  any  interest  day  upon  60  days' 
notice,  which  bonds  shall  be  convertible  at  par  at  the  option  of  the  holders 
into  fully  paid  common  stock-  at  par  from  ana  after  a  date  to  be  fixed  by  the 
board  of  directors,  which  date  shall  not  be  less  than  two  years  from  the 
date  of  issue  thereof,  on  any  date  prior  to  the  maturity  thereof,  and  prior 
also  to  the  day  preceding  the  date  fixed  by  any  call  Cor  redemption  under 
tin  terms  thereof.  Said  bonds  shall  be  issuable  at  sin  !i  prices,  and  in  such 
installments,  as  the  board  may  determine. 

To  Increase  Authorized  Common  Stack  from   525,000,000  to  $31,000,000,  to 
Provi  le  tar  <  'onversions. 

(3)  A  resolution  that  the  capital  stock,  now  $50,000,000,  of  which  $25,- 
000,000  is  common  stock  and  $25,000,111)0  pref.  stock,  be  increased  by  the 
addition  of  SO.ooo.ooo  common  stock,  thereby  making  the  total  authorized 
Capital  stock  $56,000,000  (825,000,000  to  be  pref.  and  $31,000,000  common 

stock-),  and  that  such  Increased  common  stock,  $6,000,000,  be  reserved 

and  issued  from  time  io  time  upon  demand  to  the  holders  of  said  bonds  in 
conversion. — V.   90,   p.  378. 

Virginia  &  Truckee  Ry. — New  President. — Ogden  Mills  was 
recently  elected  President,  with  office  at  New  York,  succeed- 
ing D.  O.  Mills,  deceased. 

Wabash-Pittsburgh  Terminal  Ry. — Protective  Measures. — 
The  Colonial  Trust  Co.  of  Pittsburgh,  representing  for  itself 
and  other  bondholders  upwards  of  $600,000  of  the  1st  M.  4s 
(outstanding  issue  $30,236,000),  has  been  carefully  investi- 
gating the  present  status  of  these  bonds,  and  has  reached  the 
conclusion  that  unless  prompt  action  is  taken  to  protect  the 
interests  of  these  bonds  as  distinguished  from  the  conflict- 
ing interests  of  the  Wheeling  &  Lake  Eric  general  mortgage, 
"the  bonds  may  be  made  almost  worthless."  (The  Presi- 
dent of  the  Central  Trust  Co.,  which  is  trustee  of  the  Wheeling 
&  Lake  Erie  general  mortgage  bonds,  it  is  pointed  out,  is  also 
Chairman  of  the  Wabash-Pittsburgh  Terminal  first  4s.) 
Samuel  Untermyer  of  N.  Y.  has  therefore  been  retained  as 
counsel  with  a  view  to  aggressive  action.  A  circular  sent 
out  by  the  Colonial  Trust  Co.  says  in  part: 

In  answer  to  our  complaint  that  it  is  the  paramount  duty  of  the  present 
bondholders'  committee  actively  to  protect  the  rights  of  the  bondholders 
as  well  as  to  enforce  a  possible  stockholders'  liability  Of  $10,000,000  of  the 
Wabash  RR.  by  reason  of  its  ownership  of  that  amount  of  the  stock  of  the 
Terminal  Company,  we  are  told  that  this  duty  1><  longs  rather  to  the  Mer- 
cantile  Trust  Co.,  the  trustee  of  the  bo, Mis,  and  that  the  trust  company 
is  faithfully  performing  that  duty. 

Bearing  on  this  proposition  we  lind:  ill  That  the  receiver  of  the  Wheeling 
&  Lake  Erie  has  abandoned  the  traffic  agreement  with  the  Wab.-Pltts. 
Terminal  Co,  [See  V.  80,  p.  1231  —  Ed.],  with  the  permission  of  the 
court,  and  without  protest  from  the  Mercantile  Trust  Co.  (2)  That  the 
Wabash  road  has  for  some  time  past  ceased  making  payments  to  the 
Terminal  company  or  Its  receiver  on  account  of  this  agreement.  (3)  That 
the  Terminal  company,  having  been  deprived  of  these  traffic  agreements, 
earned  last  year  the  munificent  sum  of  $9,300  ov<  r  and  abovi  its  operating 
expenses, 

we  have  been  urged  to  await  the  promulgation  of  another  plan  by  the 
committee  before  proceeding  to  protect  our  rights,  but  have  decided 
that,  on  the  contrary,  the  bondholders  should  take  aggressive  action  at 
once  to  enforce  their  rights  in  thest  agreements.  Until  It  has  been  de- 
termined whether  the  agreements  belong  to  the  bondholders,  as  was  n  pre 
•   nted  when  the  bonds  were  sold,  or  whether  the  Wabash  RR.  could  take 

them  away,  as  Is  claimed,  no  plan  is  possible  that  will  do  justice  to  the 
bonds.  If  the  bondholders  Can  succeed  In  maintaining  their  right  to  the 
security  on  the  faith  of  which  they  bought,  their  bonds  will  have  a  sub- 
stantial value,  otherwise  they  are  likely  to  !«•  treated  In  the  manner 
already  suggested. — V.  90,  p.  504. 

Wabash  RR. — Payment  of  Notes. — The  company  having 
arranged  with  Kuhn,  Loeb  &  Co.  and  Blair  &  Co.,  as  already 
announced,  for  the  extension  of  $.5,000,000  par  value  of  the 
4J^%  notes  for  3  years  from  May  1  1910,  the  remaining  $1,- 
049,000  notes  now  outstanding  to  be  paid  off  at  maturity 
and  canceled,  holders  of  said  notes  are  notified  that  they 
may  receive  payment  of  the  face  value  of  their  notes  and  the 
May  1  1910  coupons  upon  delivery  of  the  same  to  the  said 
bankers  on  or  after  that  date.— V.  90,  p.  915,  850. 

Western  New  York  &  Pennsylvania  Traction  Co. — Change 
in  Capitalization. — The  Public  Service  Commission,  2nd  Dis- 
trict, at  Albany  on  April  15  authorized  the  company  to  in- 
crease its  capital  stock,  now  amounting  to  $2,000,000,  all 
outstanding  (one-half  being  ">'  ,  cum.  pref.),  to  82,600,000, 
Io  consist  of  common  stock,  $1,000,000;  1st  pref.  cumulative 
6'  ,  slock,  $600,000,  and  2nd  pref.  oon-cum.  5%  slock, 
$1,000,000,  the  same  to  be  issued  for  the  following  purposes: 

(a)  The  common  stock,  $1,000,000,  to  be  issued  In  exchange,  share  for 
share,  for  the  existing  common  stock:  (6)  the  2nd  pref.  non-cumulative 
stock,  $1,000,000,  to  be  Issued  In  exchange,  share  for  share,  for  the  exist- 
ing 5%  cumulative  stock:  (c)  6";,  1st  pref.  stock  to  the  amount  of  not  ex- 
ceeding $500,000  to  be  Issued  In  exchange  tor  a  like  principal  amount  of 
"first  and  refunding  mortgage"  bonds  dated  Deo.  l  iooo:  W)  the  remaining 
$  1  oo.oOO  1st  pref.  In  payment  of  a  like  amount  of  obligations  used  for  build- 
ing the  Carroll  ton -Brad  ford  extension,  $10, 790  Salamanca  Little  Valley 
extension,  $75,000;  sub-stations,  $5,160,  and  drilling  new-  gas  wells,  $6,000. 
—V.  90,  p.  978. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Gas  Co.,  Philadelphia.     Offer  to  Subscribe  for 

New   Slock   or   Convertible   Bonds,     Stockholders   of    record 

April  22  are  offered  the  righl  to  subscribe  at  par  for  an  equal 

amount  of  new  stock  or  at  their  option  10-year  convertible 
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collateral  trust  5%  bonds  of  the  same  par  value  The 
privilege  expires  May  31.  There  is  now  81,800,000  capital 
stock  outstanding.  Compare V. 90,  p.  978.  V.  90,  p.  L046. 
Baldwin  Locomotive  Works,  Philadelphia.  —lion d s  All 
Sold— Earnings.— The  $10,000,000  1st  M.  '>'  ',  bonds  offered 
last  week  by  Kuhn,  Loeb  &  Co.  and  Brown  Brothers  &  Co. 
have  all  been  sold.     President  John  II.  Converse  says: 

?■  The  mortgage  will  provide  that  the  Quick  ascts  of  the  company  arc  at  al' 
times  to  be  at  least  equal  to  the  entire  debt  of  the  company,  including  the 
outstanding  bonds  of  this  Issue,  Beginning  with  191"),  there  will  bean 
annual  sinking  fund  of  2%  per  annum  on  all  bonds  Issued;  bonds  will  be 
purchased  or  drawn  at  107  >j  and  Interest. 

The  earnings  applicable  to  interest  charges  have  been  during  the  past  ten 
years  at  the  average  of  about  $2,800,00(1  per  annum.  The  net  assets  after 
the  application  of  the  proceeds  of  the  present  Issue  of  $10,000,000  bonds, 
and  deducting  bills  and  accounts  payable,  are  stated  to  be  over  $30, 000, 000, 
against  which  the  present  Issue  of  $10,000,000  bonds  will  be  the  only  debt. 
— V.  90,  p.  1046. 

Chicago  Pneumatic  Tool  Co. — Sale  of  Block  of  Stock. — 
Chairman  J.  R.  McGinley  and  President  W.  O.  Duntley,  it  is 
•stated,  have  purchased  several  thousand  shares  of  capital 
stock  from  Charles  M.  Schwab,  whose  holdings  still  remain  in 
excess  of  a  majority  of  the  $6,485,800  stock  outstanding. 

The  stock  purchased  is  In  addition  to  a  substantial  amount  of  stock 
already  held  and  some  that  was  purchased  In  the  open  market.  The  com- 
pany lias  since  December  last  been  doing  tl»-  largest  business  In  its  history, 
exceeding  even  the  best  months  both  In  i  he  volume  of  goods  sold  and  aggre- 
gate money  value.  Prices  are  not  so  high  as  they  were  before  the  recent 
depression,  but  with  larger  sales  the  current  profits  exceed  the  aggregate 
of  any  prior  period. — V.  90,  p.  561,  500. 

Colorado  Fuel  &  Iron  Co. — Bonds  Called. — Seventy-one 
($71,000)  general  mortgage  sinking  fund  6%  gold  bonds  of 
the  Colorado  Fuel  Co.,  dated  1889,  have  been  drawn  for 
redemption  at  110  and  interest  on  May  1  at  the  Metropolitan 
Trust  Co.,  49  Wall  St..  New  York.— V.  89,  p.  1663. 

Colorado  Southern  Irrigation  Co. — Bonds  Offered. — The 
Trowbridge  <fc  Niver  Co.,  Chicago,  are  offering  at  par  and 
int.  the  unsold  portion  of  $3,000,000  1st  M.  6%  gold  bonds, 
dated  Dec.  1  1909  and  due  in  annual  installments  on  Dec.  1 
from  1912  to  1929,  inch:  $150,000  yearly  except  in  1914  and 
1929,  when  $250,000  and  $350,000,  respectively,  mature;  all 
bonds  maturing  on  or  after  Dec.  1  1919  are  redeemable  on 
any  interest  date  at  103  and  int.  Principal  and  interest 
(J.  &  D.)  payable  at  American  Trust  &  Savings  Bank  (trus- 
tee), Chicago,  or  at  Guaranty  Trust  Co.,  N.  Y.  City.  Par 
$1,000,  $500  and  $100.     A  circular  says  in  substance: 

The  lands  to  be  watered  by  this  system  lie  in  the  famous  Arkansas  Valley 
of  Colorado  between  Pueblo  and  Canon  City.  The  Arkansas  River  flows 
through  the  district — a  distance  of  40  miles.  The  company  owns  early 
direct  water  rights  on  the  Arkansas  River  and  its  tributaries;  It  also  owns 
the  DeWeese-Dye  reservoir  and  canal,  and  prior  appropriations  for  the 
storage  of  flood  waters  of  the  Arkansas  River  and  its  tributaries  above 
Pueblo,  including  the  head  waters  of  the  St.  Charles  River,  sufficient  to 
Irrigate  over  300,000  acres  of  land.  The  drainage  area  supplying  water 
embraces  4,600  square  miles  on  the  eastern  slope  of  the  Rocky   Mountains. 

The  desirable  features  of  the  Carey  Act,  which  provide  for  the  ultimate 
mutual  ownership  of  the  irrigation  system  by  the  water  users,  are  secured 
In  the  contract  between  the  irrigation  company  and  the  land  owner.  The 
land  owners  acquire  water  lights  by  purchasing  a  share  of  stock  in  this 
mutual  company  for  each  acre  of  land  to  be  irrigated.  When  the  farmers 
pay  for  their  water  rights  they  mutually  become  the  owners  of  the  entire 
Irrigation  system.  Approximately  300.000  acres  of  land  are  to  be  irrigated 
by  gravity  from  this  system.  The  first  unit  will  include  about  100,000 
acres.  Water  rights  are  selling  at  $75  per  acre,  and  the  trust  deed  limits 
the  bonded  debt  to  $40  per  acre.  The  value  of  raw  lands  between  Canon 
City  and  Pueblo  having  an  adequate  water  supply  averages  $100  per  acre; 
Improved  lands  under  cultivation  $100  to  $300  per  acre;  bearing  orchards 
$200  to   $1,000. 

No  bonds  can  be  issued  until  there  have  been  deposited  with  the  trustee 
as  security  for  the  bondholder'  (1)  A  water  contract  duly  executed  by  the 
land  owner  (and  assigned  to  the  trustee):  (2)  a  stock  certificate  evidencing 
ownership  of  water  rights;  (3)  6%  farm  mortgage  covering  both  lands  and 
water  rights  purchased,  such  mortgages  to  aggregateat  least  $1,500  to  each 
$1,000  of  bonds  and  the  bonds  not  to  exceed  $40  per  acre.  The  bonds  are 
also  a  first  mortgage  on  all  of  the  property  of  the  company,  including  water 
appropriations,  reservoirs,  canals  and  laterals  now  owned  or  hereafter 
acquired.  The  farm  mortgages  are  payable  in  twenty  annual  installments, 
direct  to  the  trustee,  thereby  providing  for  the  bonds  as  they  mature  yearly. 

The  proceeds  of  this  bond  issue  will  be  used  in  the  enlargement  and  ex- 
tension of  the  company's  canals  and  laterals  on  the  south  side  of  the  Arkan- 
sas River,  and  the  development  of  the  Grape  Creek  and  St.  Charles  reser- 
voirs, which  when  completed  will  bring  about  100,000  acres  of  additional 
lands  under  water. 

The  district  to  be  served  by  this  system  has  an  estimated  rural  population 
of  6,500  and  an  urban  population  of  40,000.  There  are  nearly  1,000  indi- 
vidual land  owners.  As  the  irrigation  system  is  developed  the  larger  hold 
lngs  are  being  subdivided  and  sold,  mostly  in  40  and  80-acre  units.  Copies 
of  the  report  of  the  Chief  Hydraulic  Engineer  of  the  Arnold  Co.  of  Chicago, 
dealing  fully  with  the  question  of  water  supply,  storage  facilities,  quality 
of  soils  and  their  adaptability  to  various  kinds  of  crops,  drainage,  location 
of  canals  and  markets  for  produce,  will  be  furnished  upon  request. 

Consolidated  Gas  Co.  of  New  York. — Settlement  with  City. 
— The  company  on  Wednesday  paid  to  the  city  $7,428,084 
and  received  from  the  latter  $6,999,686  in  settlement  of  the 
claims  as  between  the  company  and  the  city. 

There  is  still  some  disagreement  as  to  items  aggregating  several  hundred 
thousand  dollars,  the  city  it  is  said  withholding  an  amount  to  secure  the 
balance  claimed  to  be  due  to  it  until  a  settlement  Is  reached. — V.  90, 
p.  916,  851. 

Cuyahoga  Telephone  Co.,  Cleveland. — Merger  Bill  Killed. 
— The  Ohio  Senate  on  April  20,  by  a  vote  of  19  to  14,  de- 
feated the  measure  authorizing  merger  agreements  between 
the  so-called  independent  companies  of  Ohio  and  the  Bell 
interests.— V.  90,  p.  505,  112. 

Dominion  Coal  Co. — Amalgamation. — See  Dominion  Iron 
&  Steel  Co.  below.— V.  90,  p'.  1042,  1046,  979. 

New  Officer. — James  R.  Wilson  has  been  elected  Vice- 
President  to  succeed  F.  L.  Wanklyn. — V.  90,  p.  1042, 
1046,  979. 

Dominion  Iron  &  Steel  Co. — Amalgamation. — It  is"offi- 
cially  announced  that  it  is  proposed  to  form  a  holding 
company,  to  be  known  as  the  Dominion  Steel  &  Coal  Cor- 
poration, the  latter  to  issue  its  stock  in  exchange  for  the 
common  stock  of  the  Dominion  Iron  &  Steel  Co.  and  Do- 
minion Coal  Co.,  share  for  share  at  par,  with  a  cash  bonus  of 
$4  a  share,  to  be  paid  in  four  quarterly  installments,  the  first 
payment  of  $1  per  share  to  be  made  on  July  1  next.  A  cir- 
cular containing  full  details  has  been  issued  to  shareholders. 


This  means  that  it  is  proposed  that  both  the  Steel  and  Coal  stocks  shall 
enter  the  merger  on  equal  terms,  the  payment  of  $  i  a  share  being  equivalent 
to  a  dividend  of  !  %  for  the  year  on  both  the  Iron  and  coal  common  stocks. 

— V.  90,   I).    1046,   702. 

Dominion  Steel  &  Coal  Corporation. — New  Holding  Com- 
pany.— See  Dominion  Iron  &  Steel  Co.  above. 
Prospectus  of  Dominion  Steel  &  Coal  Corporation,  Ltd.  'or  such  name  as 
the  Shareholders  may  hereafter  adopt.) 
Incorporated  in  Nova  Scotia.     Provisional  Board  of  Directors. 

J.  H.  Plummer,  Pres.  Dominion  Iron  &  Steel  Co.,  Ltd.,  and  Dominion 
Coal  Co.,  Ltd.;  Hon.  L.  J.  Forget.  \ice-Pres.  Dominion  Iron  &  Steel  Co., 
Ltd.;   James  Reld  Wilson,  Vlce-Pres    Dominion  Coal  Co..  Ltd. 

The  corporation  has  been  formed  for  the  purpose  of  consolidating  the 
interests  of  the  Dominion  Coal  Co.,  Ltd.,  and  Dominion  Iron  &  Steel  Co., 
Ltd.;  first,  by  acquiring  the  common  stock  of  both  companies  in  exchange 
for  the  common  stock  of  the  corporation;  secondly,  by  a  similar  exchange 
of  the  preferred  stock  of  the  corporation  for  the  preferred  stock  of  both 
companies,  and  ultimately,  if  thought  desirable,  by  substitution  of  securities 
of  the  corporation  for  bonds  of  the  two  companies,  so  that  their  properties 
may  be  transferred  outright   to  the  corporation. 

It  is  proposed  that  the  corporation  shall  give  one  share  of  its  common 
stock  and  S4  in  cash  for  each  share  of  common  stock  in  the  Dominion  Coal 
Co.,  Ltd.,  and  Dominion  Iron  &  Steel  Co.,  Ltd.,  the  cash  payment  being 
payable  In  four  quarterly  Installments  of  $1  each,  beginning  July  1  1910, 
to  the  holder  for  the  time  being  of  the  said  shares  of  common  stock  In  th 
corporation. 

Common  Stock. — It  is  proposed  to  Issue  at  present  sufficient  common 
stock  to  acquire  the  shares  of  the  Dominion  Coal  Co.,  Ltd.,  and  Dominion 
Iron  &  Steel  Co.,  Ltd.,  which  may  be  oflered.  No  exchange  will  be  made 
unless  at  least  51  %  of  the  entire  common  stock  of  each  of  the  two  companies 
comes  in.  No  further  common  stock  will  be  Issued  except  under  the  au- 
thority and  with  the  approval  of  the  shareholders. 

Preferred  Stock. — It  is  proposed  to  issue  preferred  stock  sufficient  to 
provide  for  an  exchange  for  the  preferred  stock  of  the  Coal  and  Steel  com- 
panies, share  for  share.  The  question  of  further  issues  to  provide  for 
capital  expenditures.  In  lieu  of  the  issue  of  stock  or  bonds  by  the  Coal  or 
Steel  companies  will  be  dealt  with  by  the  shareholders. 

Frisbie  &  Stansfield  Knitting  Co.,  Utica,  N.  Y. — Consoli- 
dation— Preferred  Stock  Offered. — Spencer  Trask  &  Co.,  New 
York,  &c,  who  recently  offered  the  $1,000,000  7%  cum. 
pref .  stock  at  par  and  accrued  dividend,  announce  that  they 
have  sold  the  entire  amount.  As  a  matter  of  record,  how- 
ever, their  advertisement  appears  on  another  page  of  this 
issue  of  the   "Chronicle." 

Abstract  of  Letter  from  President  W.  J.  Frisbie. 

Organized  under  the  laws  of  New  York  with  a  capitalization  of  $1,000,000 
7%  cum.  pref.  stock  and  $1,500,000  common  stock,  all  outstanding  except 
$500,000  common  stock  (par  of  all  shares  $100).  No  bonded  debt.  The 
properties  owned  and  operated  are:  Richelieu  Knitting  Co.  and  Kendall 
Knitting  Co.,  Utica,  N.  Y.:  Camden  Knitting  Co.,  Camden,  N.  Y.,  and 
Standard  Spinning  Co.,  Oswego,  N.  Y.  The  Frisbie  and  Stansfield  interests 
have  controlled  and  managed  the  above  properties  for  a  period  of  years. 
[The  new  company  is  now  being  incorporated,  and  we  are  informed  that 
it  will  own  in  fee  the  property  of  the  several  companies,  the  names  of  the 
latter  being  pieserved  merely  as  trade  ma'its — Ed.] 

The  company  has  just  completed  a  new  mill  in  Utica,  which  will  be  in 
operation  within  the  next  30  days,  and  will  probably  increase  our  volume 
of  business  by  at  least  20%.  It  is  contemplated  to  erect  another  new  fac- 
tory in  Utica  immediately  adjoining  the  Richelieu  plant.  At  Oswego  we 
have  a  practically  perpetual  lease  to  a  valuable  water  power  on  the  Oswego 
River,  which  furnishes  in  greater  part  the  power  for  the  operation  of  its 
spinning  plant.  In  this  plant  we  operate  17,700  spindles,  producing  about 
4,000,000  lbs.  of  yarn  per  annum,  of  which  about  one-half  is  combed  yarn. 
This  spinning  mill  furnishes  yard  to  both  the  Kendall  and  the  Camden 
plants.  The  Richelieu  mill  uses  almost  entirely  bleached  yarn,  which  in 
the  past  we  have  purchased  from  outside  spinners.  We  are  now,  however, 
installing  a  bleaching  plant  in  this  factory,  and  when  this  bleachery  is  in 
operation  the  knitting  mills  will  consume  the  entire  output  of  the  spinning 
plant.  While  the  company  manufactures  a  complete  line  of  standard 
goods,  we  are  paying  particular  attention  to  the  future  development  of  the 
business  along  the  line  of  specialties,  and  have  recently  purchased  the 
machinery  and  exclusive  rights  for  the  manufacture  of  a  new  style  of  ladies' 
knit  underwear  for  which  large  orders  have  recently  been  booked. 
Balance  Sheet  Jan.  3  1910,  After  Allowing  J  or  Proceeds  of  this  $1,000,000 
Preferred  Stock. 

Assets  ($2,367,389) —  Liabilities  ($2,367,389)  — 

Real  estate,  machin'y,  &c.  a$999,512  Preferred  stock $1,000,000 

Inventories 338,959  Common  stock 1,000,000 


Accounts  receivable 

Cash  on  hand 

Miscellaneous    

Patents,  good-will,  &c_. 


206,851 

365,645 

6,421 

M50.000 


Bills  payable. 
Accounts   payable. 
Surplus 


230,500 
56,150 
80,739 


a  Real  estate,  $462,986;  machinery,  &c,  $532,962;  improvements  to 
leases,  $3,565;  total,  $999,512.  b  Of  this,  $200,000  represents  the  cost  of 
the  exclusive  rights  for  the  manufacture  and  sale  under  the  Nlermcyer 
patents  of  a  new  style  of  ladies'  knit  underwear. 

Net  Profits  Available  for  Dividends. 

1905.  1906.  1907.  1908.  1909.  Av.  5  Yrs. 

$159,995  $193,088  $156,514  $114,425  $198,051  $164,415 

The  preferred  stock  is  preferred  both  as  to  assets  and  7%  dividends. 
After  the  common  stock  has  received  dividends  of  7%  per  annum,  one-half 
of  the  surplus  earnings,  after  depreciation,  must  be  set  aside  for  better- 
ments or  additions  or  for  the  purchase  in  the  open  market  and  cancellation 
of  preferred  stock.  The  dividends  on  the  preferred  stock  are  payable 
quarterly,  Jan.  15,  &c.  No  mortgage  debt  can  be  placed  upon  the  proper- 
ties without  the  consent  of  75%  of  the  outstanding  preferred  stock,  or  a 
majority  of  the  preferred  stock  together  with  the  written  consent  of  Spencer 
Trask  &  Co.  The  preferred  stock  Is  retirable  In  whole,  but  not  in  part,  on 
any  interest  date  within  3  years  from  Jan.  1  1910  at  110  and  accrued  divi- 
dend, and  after  said  period  at  115  and  accrued  dividend. 

Directors  and  officers:  W.  J.  Frisbie.  Camden,  N.  Y.,  Pres.;  W.  H. 
Stansfield,  Syracuse,  N.  Y.,  Vice-Pros.;  George  A.  Frisbie,  Utica,  N.  Y., 
Treas.:  E.  I.  Goodrich,  New  York:  C.  A.  Byington,  William  J.  McQuade, 
Hon.  James  S.  Sherman  and  Walter  J.  Kernan,  Utica:  Robert  Mallory, 
of  Spencer  Trask  &  Co..  New  York. 

Great  Lakes  Towing  Co.,  Cleveland. — Common  Stock  Divi- 
dend.— A  dividend  of  2%  has  been  declared  on  the  $1,675,000 
common  stock,  payable  June  1  to  holders  of  record  May  16. 
The  only  other  distribution  on  the  common  stock  was  a 
similar  amount  on  Jan.  15  1907. — V.  83,  p.  1292. 

Guanajuato  (Mex.)  Power  &  Electric  Co.,  Colorado 
Springs,  Col. — Adjustment  of  Accumulated  Dividends. — The 
shareholders  have  recently  ratified  a  plan  for  adjusting  the 
accumulated  dividends,  amounting  to  36%  (being  six 
years  at  6%)  on  the  $1,500,000  pref.  stock  by  giving  to  the 
preferred  shareholders  an  amount  of  new  common  stock 
equal  at  par  to  the  face  value  of  their  respective  holdings  of 
preferred.  The  new  stock  is  now  ready  for  delivery  at  U.  S. 
Mort.  &  Trust  Co.,  N.  Y.,  upon  the  stamping  of  the  preferred 
certificates  with  an  agreement  to  accept  this  distribution  as 
a  settlement  in  full  of  the  accumulated  dividends  unpaid  upon 
said  pref.  stock  to  the  extent  of  35%.  It  is  proposed  to  pay 
the  remainder  1%,  in  cash  on  or  about  Aug.  1  1910. — 
V.  90,  p.  702,  440. 

Hawaiian  Commercial   &   Sugar  Co. 

Calendar      Net    Profits  Other  Net  Total  Net 

Year —          on  Sugar.  Profits  Profits. 

1909     $1,555,896  $27,254  $1,583,150 

1908     2,049,740  36.733  2,086.473 

— V.  89,  p.  1413. 


-Report. — For  year: 

Dividends         Balance. 

Paid.  Surplus. 

$1,360,000        $223,150 

1.120.000  966,473 
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International  Harvester  00. — See  "Annual    Reports." 
New  Director.    -William  J.  Lauderback  has  been  elected  a 
director    to    succeed    William    J.    Calhoun,    who    resigned. 
—V.  90,  p.  562. 

Iowa  (Bell)  Telephone  Co. — Stock  Increase. — The  stock- 
holders nn  April  f>  authorized  an  increase  of  the  capital  stuck 
from  $1,000,0(10  to  $10,000,000,  to  provide  for  retiring  the 
bonded  and  other  indebtedness  and  to  provide  for  further 
extensions   and   additions. 

The  President's  report  to  the  stockholders,  it  Is  stated,  showed  a  total 
gain  of  telephones  connected  to  the  company's  system  during  the  year  1909 
of  67,366,  making  the  total  number  of  telephones  connected  to  the  system 
In  the  State  at  the  end  of  the  year  330,451.  The  following  directors  were 
elected:  Theodore  N.  Vail,  N.  T,  Guernsey,  J  G.  Berryhlll,  C.  E.  Yost 
(Prea.),  B.  E.  Cook,  C.  E.  Hall,  II.  F.  Kautfman,  P.  ,1.  Mills.  <;.  E.  McFar- 
land   (Vlce-Pres.) .     James   11.  Mason  is  Secretary  and  Treasurer. 

Late  last  year  nearly  all  of  the  stock  and  most  of  the  bonds  of  the 
Mutual  Telephone  Co.  of  Des  Moines  were  purchased  (V.  89,  p.  590)  and 
the  plants  In  Des  Moines  have  since  been  merged,  the  telephone  subscribers 
of  each  company  having  been  first  asked  to  Indicate  their  preference 
whether  [or  separate  systems  or  a  combination,  and  the  courts  having 
deckled  that  a  merger  was  not  contrary  to  public  policy.  Tending  consoli- 
dation of  the  corporations,  a  lease  was  taken  of  the  property  of  the  Mutual 
Co.  at  a  rental  of  $20,000  yearly,  which.  It  was  said,  would  pay  the  Interest 
on  the  hitter's  bonds  and  the  dividends  on  Its  preferred  stock,  the  dividend 
on  the  "service  stock"  to  be  continued  so  long  as  the  holders  are  subscribers 
to  either  company.  The  Mutual  Telephone  Co.  at  that  time  was  reported 
to  have  outstanding  $313,000  bonds,  $210, 900  preferred  stock,  $323,840 
common  stock  and  $27,140  "service  stock" — V.  89,  p.  596. 

Lake  Superior  Corporation. — Extension  and  Re-Capitaliza- 
tion of  Railway — $0,750,000  Bonds  to  Be  Guaranteed — 
$3,000,000  Lake  Superior  Corporation  First  Mortgage  5s  to 
Be  Canceled. — A  meeting  of  the  .shareholders  has  been  called 
for  .May  6  to  ratify  the  plan  for  extending  the  Algoma  Central 
it  Hudson  Bay  Ry.,  of  which  00  miles  is  now  in  operation,  a 
further  distance  of  135  miles  to  a  connection  with  the  main 
line  of  the  Canadian  Pacific  Ry.,  and  as  a  part  of  said  plan  to 
authorize  the  re-capitalization  of  the  railway  with  $10,000,000 
capital  stock  (one-half  preferred)  and  $6,750,000  fust  mort- 
gage 5%  bonds,  issuable  at  $30,000  per  mile.  The  Lake 
Superior  Corporation,  in  consideration  of  its  guaranty  of  the 
principal  and  interest  of  the  aforesaid  bonds,  will  receive  the 
entire  $5,000,000  common  stock  and  will  hold  $1,125,000 
of  the  preferred  stock  for  the  benefit  of  the  railway.  At  the 
same  time  $3,000,000  of  the  $10,000,000  first  mortgage 
collateral  trust  5%  bonds  of  the  Lake  Superior  Corporation 
will  be  canceled,  reducing  the  amount  out  to  $7,000,000. 

Abstract  of  Circular  from  Secretary  T.  Gibson,  Toronto,  April  14. 

The  most  pressing  matter  now  remaining  Is  the  completion  of  the  Algoma 
Central  &  Hudson  Bay  Hy.  to  a  connection  with  the  main  line  of  the 
Canadian  Pacific  Ry.,  making  a  total  mileage  of  225  miles,  of  which  at 
present  only  90  miles  are  in  operation.  At  present,  with  the  steel  plant 
cut  oft  [by  ice]  from  its  ore  supply  [in  the  United  States]  during  five  months 
of  the  year,  the  earnings  of  the  railway  are  small. 

Through  its  completion  the  railway  will  secure:  (1)  Revenues  which,  based 
on  careful  estimates,  should  much  more  than  cover  the  interest  on  cost  of 
construction.  Iron  ore  of  proved  quantity  and  quality  will  be  made 
available  and  can  be  delivered  at  Sault  Ste.  Marie  at  a  cost  considerably 
below  the  price  now  being  paid  for  similar  ore  from  the  United  Slates. 
The  opening  up  of  the  timber  lands  will  also  be  of  value  to  the  lumber  and 
pulp  industries.  (2)  A  land  grant  of  1,665,000  acres  from  the  Ontario 
Govt,  will  be  secured,  including  timber  and  mineral  lands  of  great  potential 
value,  provided  the  railway  is  completed  as  it  will  be  by  Dec.  31  1911. 
Outline  oj  Plan. 

1.  (a)  Sale  to  Clear  Title. — The  railway    as    it    exists  to-day  is  to  be  sold 

for  the  equivalent  of  $3,000,000  under  the  powers  given  in  the  first 
collateral  trust  mortgage  of  the  Lake  Superior  Corporation, 
(b)  Cancellation  of  $3,000,000  Lake  Superior  Corporation  Bonds. — $3,000,- 
000  bonds  issued  under  the  Lake  Superior  Corporation  mortgage  will 
be  canceled,  thereby  reducing  the  amount  of  the  first  mortgage  collat- 
eral trust  bonds  of  the  Corporation  outstanding  to  $7,000,000. 

2.  Re-Capitalization  of  Railway. — The  railway  company  will  be  re-capltal- 

ized  as  follows  [A  meeting  to  authorize  the  new  bonds  has  been  called 
for  May  14.— Ed.]: 

50-year  5%  first  mortgage  redeemable  gold  bonds  (limited  to 

$30,000  per  mile  of  completed  road.) $6,750,000 

5%  non-cumulative  preferred  stock 5,000,000 

Common  stock 5 ,000,000 

[The  proceeds  of  the  sale  of  securities  under  the  above 
capitalization,  together  with  the  cash  subsidies  to  be 
earned  from  the  Dominion  Govt.,  will  give  sufficient 
funds  for  the  completion  of  the  road.] 

3.  Guaranty — Control. — In  consideration  of  a  guaranty  of  the  principal  and 

interest  of  the  $6,750,000  first  mortgage  bonds  of  the  railway  company 
by  the  Lake  Superior  Corporation,  the  latter  will  receive  the  whole 
of  the  $5,000,000  common  stock  and  will  hold  $1,125,000  of  the 
preferred  stock  for  the  benefit  of  the  railway. 

Status  of  Enterprise — Most  Satisfactory  Progress  Being  Made. 

So  far  as  the  affairs  of  the  Corporation  generally  are  concerned,  most 
satisfactory  progress  is  being  made.  The  construction  of  the  new  furnace, 
merchant  mills  and  coke  ovens  are  proceeding  rapidly,  and,  so  far  as  can 
be  seen,  most  of  these  plants  will  be  entirely  completed  by  the  end  of  the 
year,  while  the  estimated  cost  Is  not  likely  to  be  exceeded. 

Exploration  for  ore  has  been  strenuously  carried  on  for  some  time  past 
and  has  already  met  with  a  large  measure  of  success.  It  is  confidently 
believed  that  when  the  railway  extensions  are  completed  the  steel  plant 
will  be  in  an  Independent  position  both  in  regard  to  basic  and  Bessemer  ores. 
A  permanent  supply  of  limestone  of  exceptional  quality  and  of  large 
extent  has  been  secured  on  extremely  favorable  terms.  Negotiations  have 
practically  been  completed  by  which  the  Corporation  will  secure  and  control 
Its  own  coal  areas. 

Some  of  the  smaller  Industries  which  heretofore  have  been  operated  at  a 
loss  have  been  disposed  of  on  satisfactory  terms  to  Independent  operators, 
Negotiations  have  been  completed  for  the  Introduction  of  new  industries 
to  be  established  by  parties  with   Independent  capital. 

The  operations  of  the  existing  plants  have  been  almost  continuous;  the 
reputation  of  the  quality  of  rails  has  been  maintained  and  orders  are  on 
hand  which  will  keep  the  steel  plant  fully  occupied  during  the  next  six 
months,  whilst  the  prospect  for  future  business  is  excellent. — V.  90,  p.  1047, 
170. 

Lanston  Monotype  Machine  Co.,  Philadelphia. — New  Slock 

Offered  at  00' ,'.,  the  Discount  Representimj  Port  of  the  Earnings 

Spent  on  Property. — An   increase  in  the  capital  stock   from 

$5,000,000  to  $10,000,000  was  authorized  last  October.      Of 

the  new  stock  $1,000,000  is   now  offered   at  $60  per  share 

(par  $100)  to  shareholders  of  record  on  May  31,  to  the  extent 

of  20%  of  their  respective  holdings,   payable  on   or  before 

July  1  at  the  office  of  the  company,  No.  1231  Callowhill  St  ., 

Philadelphia.     The  resolution  of  the  board  authorizing  this 

offering  has  substantially  the  following  preamble: 

Whereas,  the  bills  receivable  discounted  amount  to  $425,000  and  It  Is 
deemed  desirable  to  take  up  said  bills  receivable  discounted  and  to  place 
the  company  In  such  financial  condition  that  It  may  also  benefit  by  cash 
trade  discounts  in  the  purchase  of  materials,  supplies  and  machinery;  and 


Whereas,  In  past  years  net  earnings  amounting  to  over  $2,000,000  have 
been  added  to  the  working  capital  and  have  been  used  for  acquisition  of 
property  and  betterments  which  are  now  earning  returns  upon  this  Invest- 
ment; and 

Whereas,  It  Is,  In  the  judgment  of  the  board,  desirable  that  $1,000,000  of 
stock  be  sold  at  such  a  price  as  shall  raise  the  amount  necessary  for  the 
purposes  set  forth  In  this  resolution  and  also  recognize  In  part  the  Interest 
of  the  stockholders  In  the  assets  of  the  company  represented  by  earnings 
added  to  working  capital  and  not  distributed  as  dividends. 

Earnings. — "The  net  stiles  for  the  fiscal  year  ending 
Feb.  28  1910  were  $1,358,078,  showing  an  increase  of  about 
30%  over  the  previous  year,  and  the  net  profits  were  $505,- 
468,  or  an  increase  of  about  63%." — V.  89,  p.  1599. 

Mansfield  (O.)  Telephone  Co. — Slock. — A  certificate  was 
filed  at  Columbus,  O.,  on  April  18  increasing  the  capital  stock 
from  $350,000  to  $1,000,000.— V.  78,  p.  232. 

Marconi  Wireless  Telegraph  Co.  of  America. — Stock  Reduc- 
tion Approved. — The  stockholders  on  April  18  ratified  the 
plan  to  reduce  the  capital  stock  from  $6,650,000  to  $1 ,662,500 
and  the  par  value  from  $100  to  $25. 

New  Directors. — The  following  new  directors  were  elected: 

John  Bottomly,  Edward  Young  and  George  S.  De  Sousa,  to  succeed 
William  R.  James,  John  Silvester  and  G.  Thomas  Young. — V.  90,  p.  917. 

New  Orleans  Delta  Drainage  Co.,  Ltd. — Bonds  Offered. — 
Trowbridge  &  Niver  Co.,  Chicago,  &c,  are  placing  at  par 
and  int.  the  unsold  portion  of  an  issue  of  $1,000,000  1st  M. 
6%  gold  bonds  dated  March  1  1910  and  due  in  annual  in- 
stallments on  March  1  from  1913  to  1920;  $200,000  yearly 
I'll:;  to  1918  and  $150,000  yearly  in  1919  and  1920.  Prin. 
and  int.  (M.  &  S.)  payable  at  the  Hibernia  Bank  &  Trust 
Co.  (the  mortgage  trustee),  New  Orleans,  or  Nat.  Bank  of 
Commerce  in  New  York.  All  bonds  are  redeemable  on  or 
after  March  1  1914  at  103  and  int.  Par  $1,000  and  $500. 
Condensed  Description  of  Property. 

Location. — The  rich  delta  la  mis  which  are  mortgaged  to  secure  this  bond 
issue  lie  from  30  to  35  miles  southwest  of  New  Orleans  and  about  20  miles 
north  of  the  Gulf  of  Mexico.  La  Fourche  and  Terrebonne  parishes,  in 
which  these  lands  are  located,  have  an  estimated  population  of  06,682 
( 53,346  in  1 900  Census) .  The  majority  of  the  older  inhabitants  are  descend- 
ants of  the  early  French  settlers,  of  late  years,  farmers  from  Ohio  Indiana, 
Illinois.  Michigan,  Wisconsin  and  Iowa  have  been  moving  into  these 
parishes    in    increasing   numbers   as    new    lands    have    been    reclaimed. 

Both  water  routes  and  railroad  transportation  arc  available.  Bayou 
La  Fourche,  one  of  the  principal  inland  waterways  of  Louisiana — a  navi- 
gable stream  at  all  seasons — Hows  along  the  eastern  border  of  this  district 
on  its  way  to  the  Gulf.  As  the  drainage  canals  of  this  system  are  ex- 
tended, every  farm  will  front  on  or  be  accessible  to  a  navigable  stream, 
through  which  cane  and  other  products  can  lie  transported  to  the  near-by 
sugar  mills  or  the  New  Orleans  market.  Railroad  transportation  is  af- 
forded by  the  Southern  Pacific  RR.  The  line  of  the  proposed  new  railroad 
from  New  Orleans  to  the  Gulf  passes  through  these  lands. 

Drainage. — The  proceeds  of  this  bond  Issue  will  be  used  in  the  construc- 
tion of  a  central  pumping  plant,  five  sub-stations  and  the  excavation  of 
canals  and  laterals  of  sufficient  capacity  to  properly  drain  50,000  or  more 
acres  of  land.  Since  the  completion  of  the  levees  confining  the  Mississipp  i 
River,  these  lands  are  not  overflowed:  but  owing  to  the  luxuriant  growth  of 
semi-tropical   vegetation,   the   natural   drainage  is  slow. 

The  drainage  system  consists  of  a  central  electric  power  house  and  a  sub- 
station to  each  unit  of  approximately  5,000  acres,  levees  surrounding  each 
unit,  main  or  transportation  canals,  reservoir  canals  and  lateral  drainage 
canals.  Excess  water,  collected  by  the  laterals.  Hows  by  gravity  into  the 
reservoir  canal,  from  which  it  is  pumped  into  the  main  canal,  whence  it 
flows  through  the  bayous  (rivers)  to  the  Gulf.  Crude  petroleum  from  the 
near-by  oil  fields  afiords  cheap  fuel  for  the  power  plant.  The  central  power 
house  will  also  generate  current  for  power  purposes  and  for  lighting. 

Security  for  Bonds. — These  bonds  arc  secured  by  a  Drst  mortgage  upon 
the  entire  reclamation  system,  including  the  central  power  house,  sub- 
Stations,  pumps,  canals,  levees  and  rights  of  way,  and  by  a  first  mortgage 
upon  the  50,000  or  more  acres  whicb  this  drainage  system  reclaims.  The 
issue  is  limited  to  $30  per  acre:  no  land  can  be  released  from  the  lien  of  the 
mortgage  except  by  the  deposit  with  the  trustee  of  at  least  $45  per  acre. 

The  fertility  of  the  soil  is  due  to  the  fact  that  in  ages  past  the  Mississippi 
River  and  its  tributaries  carried  down  and  depositd  on  this  tract  the  best 
surface  soil  from  the  rich  prairie  lands  of  the  great  Mississippi  Valley. 
The  decay  of  the  luxurious  growth  of  semi-tropical  vegetation  has  added  to 
tuis  a  surface  soil  composed  of  almost  pure  humus,  ranging  from  oar  to 
three  feet  in  depth.  The  land  not  only  pro  luces  in  abundance  any  of  the 
crops  grown  in  the  Mississippi  Valley,  notably  corn  and  the  more  profitable 
crops  of  a  southern  latitude,  but  three  crops  ner  annum  from  the  same 
piece  of  land.  Truck  gardening  yields  from  $100  to  $300  per  acre;  oranges, 
lemons,  grape  fruit,  tigs  and  other  semi-tropical  products  from  S100  to 
$300  per  acre.  Planted  to  sugar  cane,  the  yield  is  $75  to  $125  per  acre 
per  annum. 

New  Orleans,  with  a  population  of  350,000,  affords  a  market  for  large 
quantities  of  fruit,  farm  and  garden  produce.  Chicago  and  other  Northern 
markets  are  reached  in  from  27  to  36  hours  by  express.  Strawberries, 
cabbages,  onions,  potatoes  and  otlur  garden  truck  are  shipped  in  January, 
I  Vdruary  and  March  to  Chicago  and  the  Eastern  markets.  Thus  truck 
gardening  on  these  fertile  Delta  lands  is  exceedingly  profitable. — V.90,p.9l7. 

New  York  Transportation  Co. — Results. — For  the  8  months 

ending  Feb.  28  1910  and  the  year  ending  June  30  1909: 

Gross    XcKaf.    other    P.&L.  P.&L.     Balance, 

Period  eirns.     tares),      inc.     Cred.     Deb.      sur.or   def. 

Covered —  $  $  $  $  $  s 

Smos.end.  Feb.  28  1Q10   .  511,992  13,809  30,551       515  12,610  sur.  31,755 

Year  ending  June  30  1909.1070,883  00.067   19,780 12,359*178,885def. 56, 679 

"The  profit  and  loss  debits  for  the  year  ending  June  30  1909,  $178,885, 

include  depreciation,  adjustments,   &c. — V.  88,  p.   104. 

Nipissing  Mines  Co. — Report. — For  the  year  ending  Dec. 31: 

Calendar  Divs.from     oilier       Total  Dividends  Balance, 

Year —         A.  M.  Co.     inc.    Expenses.  Paid.  Sur.orDef. 

1909     $1,535,000      $301      $22,018      (25%)  $1,500,000     sur. $1 3,283 

1908  860,000        396        23, 323       (14%)        840,000      def.      2,927 

The  total  sales  of  bullion  and  ore  of  the  Nipissing  Mining  Co.,  the  opera 
ting  company,  aggregated  $2,241,797  in  1909,  against  $1,564,511  in  1908. 
There  was  a  deficit  from  operations  after  deducting  the  dividends  shown 
above  of  $68,01  4  in  1909,  against  a  surplus  of  $197,532  in  L908.  The  total 
accumulated  surplus  Dec.  31  1909,  after  adding  $557,991  for  ore  at  the 
mine,  smelter,  &c,  and  deducting  $337,748  for  Inventory,  was  $913,195, 
against   $803,326   in   1908. — V.   89,   p.   781. 

North  Shore  Electric  Co.,  Chicago. — Bonds  Sold — Refund- 
ing Old  Bonds. — The  $500,000  refunding  bonds  recently 
sold  to  Russell,  Brewster  &  Co.  and  N.  W.  llalsey  &  Co. 
were  resold  on  the  first  day  of  the  public  offering,  the  price 
being  98  and  int.  A  considerable  amount  of  the  first  mtge. 
bonds  has  been  deposited  with  the  bankers  for  exchange  for 
the  refunding  bonds  at  3',  difference,  the  holder  of  each 
$1,000  1st  mtge.  bond  surrendered  receiving  a  $1,000 
refunding  bond  and  $30  cash. 

Condensed  F.xtracts  from   Hankers'  Circular  Offering:  *hc  "Firs!  and   Re- 
funding: Mortgage"  6?G  Gold  Bonds. 

Itonds  dated  April  1  1910.  due  April  1  1  940.  redeemable  at  107  \i  and  Int. 
on  April  1  1920,  or  any  Int.  date  thereafter.  Int.  A.  &  O.  In  Chicago. 
Par  $1,000  cV     Illinois  Trust  &  Savings  Ilnnk.  trustee.  m 
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Total  Bonded  Debt. 
and  refunding  mortgage  bonds  outstanding  -  $500,000 

FIrsi  mortgage  bonds  outstanding  (now  being  exchanged  for  "1st 

,iii(i  refunding"  bonds,  see  above — Ed.)  1.000,000 

i  nderlylng  liens  outstanding  on  a  small  portion  ol   properti   at 
various  maturities  up  to  1921  376,000 

To  provide  tor  future  growth  the  new  "first  and  refunding  mtge."  Is  for 
.in  authorized  Issue  of  $25,000,000.  There  are  now  outstanding  $4,000,000 
isi  \i.  bonds  of  an  authorized  $6,000,000.  Under  the  terms  of  the  new 
mtge.  each  $1,000  bond  must  lie  secured  by  tin- deposit  with  tin-  trustee  of  a 
$1,000  l  st  \i.  bond,  and  the  aggregate  aim i  or  both  the  1st  \i.  bonds  and 

"1st  and  ref.  mtge."  bonds  cannot  exceed  $6,000,000  until  the  entire  issue 

of  1st  M.  bonds  Is  canceled.  Additional  bonds  above  the  amounts  reserved 
to  be  exchanged  for  1st  \l,  bonds  and  to  retire  the  very  small  amount  of 
under!)  [ng  bonds  can  only  be  issued  for  7.")",,  of  th"  COS1  Of  additional  prop's  . 

\  "depreciation  reserve  fund"  is  also  provided    wherebs  a  i  im  equal  to 

0.O1  I'  SS  than  2%  oi  the  par  yahu  ol  all  bonds  Which  have  1'ieii  outstanding 
for  not  less  than  six  months  is  set  aside  each  ,\  <  ar  in  addition  to  any  amounts 
expended  for  repairs  and  renewals  in  that  year.  At  the  end  Of  the  year 
(Sept.  30   1900)    it   amounted   to  $267,640. 

The  company  Furnishes  current  for  lighting  and  power  purposes  In  the 
residential  and  manufacturing  districts  surroun  ling  Chicago,  in  all  about 
hi  communities  with  population  of  over  150,000.  Operates  in  harmony 
with  the  Commonwealth  Edison  Co.,  which  practically  controls  the  central 
station  business  of  producing  and  selling  electric  current  in  Chicago.  Fran- 
chise- unusually  favorable.  For  the  year  ending  Sept.  .'50  1  909  the  cross  in- 
come was  $1,005,432,  and  the  net  Income  available  for  interest  was  5 104,438, 
The  present  interest  charge  (Including  $500,000  "1st  and  ref.  M."  bonds) 
is  only  $215,255. 

Gross  Earnings  for  Each  Fiscal  Year  Since  H103. 
1902-03.       1903-04.      1904-05.      1905-06.      1906-07..     1907-08.     1908-09. 
$140,280     $224,637     $370,831      $544,242     .$665,890     $815,550     1,005,432 
(Compare  V.  so,  p.  1181.) 

Plan  Ratified. — The  stockholders  April  21  ratified  the 
resolutions  to  increase  the  capital  stock  from  $5,000,000  to 
$7,000,000  and  to  authorize  new  "first  and  refunding  mort- 
gage."—V.  90,  p.  774,  917. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Sterling  Bonds. — The 
management,  having  sold  "£300,000  of  the  company's  bonds 
n  London,"  has  called  a  meeting  of  the  stockholders  for 
April  30  to  authorize  the  issue  of  the  whole  or  any  part  of 
the  unissued  bonds  in  even  sterling  money  of  denominations 
of  £20,  £100  and  for  £500  in  lieu  of  bonds  in  dollars,  and 
certain  other  minor  changes  in  the  trust  agreement. — V. 
90,  p.   980,   506. 

Otis  Elevator  Co.,  New  York. — Debentures  Offered. — Blair 
&  Co.  have  purchased  the  $3,500,000  convertible  5%  deben- 
ture bonds  and  are  offering  them  at  98  3^  and  interest,  to 
yield  5.20%.  See  description  in  V.  90,  p.  562.  Further 
particulars  another  week. — V.  90,  p.  844,  854. 

Pennsylvania  Steel  Co. — Option  to  Subscribe  for  15%  New 
Stock. — The  directors  on  April  15  authorized  an  issue  of 
$4,087,500  additional  7%  cum.  pref.  stock,  to  be  offered  at 
par  to  holders  of  record  of  pref.  and  com.  stock  in  amounts 
equal  to  15%  of  their  respective  holdings.  The  proceeds 
will  be  used  for  various  extensions  and  improvements. 
Circulars  as  to  conditions  of  subscription,  dates  of  payment, 
&c,  will  be  ready  shortly.  There  is  now  outstanding  $16,- 
500,000  pref.  and  $10,750,000  com.— V.  90,  p.  1047,  563. 

People's  Natural  Gas  &  Pipeage  Co.,  Pittsburgh. — Extra 
Dividend. — The  company  has  declared  a  regular  quarterlv 
dividend  of  2%  and  an  extra  dividend  of  2%  on  its  $599,700 
capital  stock,  payable  April  9th  to  stockholders  of  record 
April  4th.  In  1909  also  paid  five  dividends  of  2%  each. — 
V.  76,  p.   1411. 

People's  Water  Co.  of  Oakland,  Cal. — Sale. — See  "Oak- 
land" in  "State  and  City"  department  on  a  subsequent  page. 
— V.   89,  p.  48. 

Procter  &  Gamble  Co.,  Cincinnati. — Notes  Offered. — Proc- 
ter A;  Borden,  New  York  City,  are  offering  at  par  and  interest 
the  unsold  portion  of  the  $3,000,000  5%  (coupon)  gold  notes 
dated  May  1  1910,  due  $300,000  each  six  months  up  to  five 
years,  but  redeemable  by  the  company  on  a  43^%  int.  basis. 
Par  $1,000  and  $5,000.  Int.  payable  quarterly.  Compare 
V.  90,  p.   1047. 

Rogers  Locomotive  Works. — Bonds  Called. — Twenty-five 
($25,000)  first  mortgage  5%  bonds  have  been  drawn  for 
redemption  on  May  14  at  par  and  interest  at  the  Trust  Co. 
of  America,   this  city.— V.  82,  p.  933. 

Seattle  (Wash.)  Electric  Co. — Stock  Pledged. — See  Pacific 
Coast    Power  Co.  under  "Railroads"  above. 

Seattle-Tacoma  (Wash.)  Power  Co. — Stock  Pledged. — See 
Pacific  Coast  Tower  Co.  under  "Railroads"  above. — V.  89, 
p.  925. 

Silversmiths  Co.,  New  York. — Option  to  Subscribe- 
Further  />>/«.— The  new  issue  of  $3,000,000  5%  certificates 
(only  $2,000,000  to  be  issued  at  present  ),  will  mature  $100,- 
000,  consisting  of  certificates  of  8"), (KM),  each  July  1  from 
1911  to  1920,  both  inel.,  and  $1,000,000  (in  $1,000  and 
$5,000  certificates)  on  July  1  1920.  The  circular  dated 
April  5,  cited  last  week,  further  says  (see  V.  90,  p.  1048): 

These  new  certificates  are  offered  (until  April  25)  to  the  holders  of  the 
present  certificates  (51  8.17,000)  maturing  July  1  1910  to  retire  and  take 
the  place  of  such  present  maturing  certificates,  and  such  amount  as  is  not 
taken  by  them  for  such  purpose  will  be  offered  to  the  stockholders  and  to 
the  holders  of  the  maturing  certificates,  subject  to  allotment  in  case  of  over- 
subscription. Two  forms  of  subscription  blanks  are  enclosed  herewith, 
one  for  the  certificates  maturing  July  1  1920  and  one  for  such  certificates 
as  may  be  subscribed  for  maturing  at  Intervening  dates.  "There  Is  no  pur- 
pose on  the  part  of  the  company  or  its  directors  to  make  any  further  Issue 
beyond  the  52,000,000  hereby  ollercd  except  for  the  purchase  of  property, 
and  In  no  case  without  the  unanimous  vote  of  its  board  of  directors." 

The  maturing  certificates  will  be  paid  at  the  office  of  the  Hhode  Island 
Hospital  Trust  Co.,  Providence,  K.  I. — V.  90,  p.  1048. 

Springfield  (O.)  Light,  Heat  &  Power  Co. — Lease  Ap- 
proved.— The  shareholders  on  April  16  ratified  the  plan  for 
the  leasing  of  the  properties  to  a  new  company  which  will 
be  organized  by  Theodore  Stebbins  of  New  York,  under  the 
laws  of  Ohio,  with  $500,000  capital  stock,  a  part  of  which 
will  be  offered  for  subscription  to  the  stockholders  in  the 
present  company.     The  following  has  been  published: 


The  new  company  will  guarantee  dividends  on  the  stock  of  the  present 
company  ($1,000,000  In  §100  shares)  as  follows:  5100.000  In  bonds  to  be 
deposited  to  secure  the  guaranty:  Aug.  1  1910  (date  for  payment  of  Urst 
1%)  to  Dec.  1  191.1.  %%  yearly  (1%  every  four  months);  1912  to  1914  both 
Inclusive,  4%  yearly;  after  1914,  5%.  The  old  company  has  a  25-year 
franchise  for  lighting,  heating  and  power    running  from  Nov.  24  1908. 

The  new  company  will  take  possession  about  June  1  and  will  probably 
purchase  a  new  Issue  of  pref.  stock  of  the  present  company  to  provide  for 
the  payment  of  the  floating  debt  and  to  complete  the  extensive  Improve- 
ments now  under  way.  No  dividends  have  been  declared  since  the  payment 
of  1°;,  April  10  1909.  Several  months  ago  5500,000  1st  M.  bonds  were 
Issued.     Compare  V.  87,  p.  952;  V.  89,  p    S53. 

Street's  Western  Stable  Car  Line. — New  Management. — 
As  the  result  of  the  efforts  of  the  committee  formed  by 
brokerage  firms,  the  old  management  has  agreed  to  retire 
and  permit  the  election  of  an  entirely  new  board  at  the 
annual  meeting  on  April  26  with  the  exception  of  Frank  J. 
Reichmann,  now  President,  and. Genera]  Manager,  who  will 
be  elected  President  in  place  of  Herman  Grossman.  The 
new  officers  and  directors  will  be: 

Officers — President,  Frank  J.  Reichmann;  Vice-Pres.  and  Treas.,  Her- 
man Kiper;  Sec,  Robert  J.  Mills  (re-elected). 

Directors — Henry  C.  Hackney,  Franklin  H.  Head.  Herman  Klper, 
J.  Edward  Maass,  J.  William  Pope.R.  B.  Slaughter  and  Frank  J.  Reichmann 

Report. — For  calendar  years: 

Calendar  Net        Int.  on    Total  X el  Dies,  on        Divs.  on  Balance. 

Year.  Earns.  Bonds, &c.  Income.  I'reJ .(7%)       Common.      Sur.or Def, 

1909 5250,990   587,061    5103,335   554.250   (33^)5133,000  def. $23, 915 

1908 301,320      64,964      236,356      54.250  (2)76,000   sur.106,106 

Total  net  surplus  Dec.  31  1909,  51,431,623. — V.  90,  p.  981. 

Tefft-Weller  Co.,  New  York  (Wholesale  Dry  Goods).— 

Reorganization. — The  following  was  put  out  on  Thursday: 

The  officers  of  this  company  have  decided  to  put  their  alrairs  in  the  best 
possible  condition  for  the  purpose-  of  reorganization  in  the  near  future. 
Positive  assurances  are  given  that  the  assets  of  the  concern  are  largely  in 
excess  of  their  debts  and  that  all  bills  will  be  paid  as  they  mature. — V. 
72,   p.   870,  824. 

Union  Bag  &  Paper  Co. — Change  of  Officers. — The  office 
of  First  Vice-President  has  been  abolished.  J.  A.  Kimberly 
Jr.,  2d  Vice-Pres.,  has  been  elected  Vice-President  in  charge 
of  manufacturing,  and  C.  T.  Elliott,  Secretary,  was  made 
Vice-President  in  charge  of  sales.  C.  R.  McMillen,  Assistant 
to  the  President,  was  elected  Secretary. — -V.  90,  p.  912. 

United    Electric    Co.    of    New    Jersey. — Earnings. — The 

bond  department  of  the  Fidelity  Trust  Co.  of  Newark,  in 

offering  a  block  of  the  1st  M.  gold  4s,  due  June  1  1949,  reports: 

Year  ending          Gross          Oper.  Exp.  Net               Bond  Balance, 

March  31.     Earnings.        &  Taxes.  Earnings.  Interest.  Surplus. 

1909-10 $3,277,384      51,411,328  51,866,056  $779,226  $1,086,830 

1908-09 2,901,691         1,292,622  1,609,069  779,210  829  859 

1907-08 2,894,705        1,372  185  1,522,520        779,528  742,    92 

Compare  V.  90,  p.  114. 

United  Irrigation  &  Rice  Milling  Co.,  New  Orleans,  La. — 
Bonds  Offered. — Trowbridge  &  Niver  Co.,  Chicago,  and  the 
Whitney  Central  Trust  &  Savings  Bank  (the  mortgage  trus- 
tee), New  Orleans,  La.,  are  offering  at  par  and  int.,  by  ad- 
vertisement on  another  page,  the  unsold  portion  of  an  issue 
of  $1,000,000  1st  M.  6%  gold  bonds, "dated  Mch.  1  1910  and 
due  in  annual  installments  on  Mch.  1  from  1911  to  1930,  both 
incl.,  $30,000  yearly  from  1911  to  1914,  thereafter  $55,000 
yearly.  Principal  and  interest  (M.  &  S.)  payable  at  Whitney 
Central  Trust  &  Savings  Bank,  New  Orleans,  or  Nat.  Bank 
of  Commerce,  New  York.  Denominations  $500  and  $1,000. 
Description  of  Enterprise — Bankers'  Circular. 

Location. — The  property  of  the  company  is  located  in  the  heart  of  the 
rice  belt  of  Louisiana.  Louisiana,  according  to  the  latest  Government  re- 
ports, produces  58°,',  of  the  entire  rice  crop  of  the  TTnited  States.  Trans- 
portation facilities  for  marketing  the  company's  products  arc  furnished  by 
the  following  railroads:  Southern  Pacific,  Louisiana  Western,  Texas  &  Pa- 
cific, Yazoo  &  Mississippi  Valley  and  Colorado  Southern  New  Orleans 
&  Pacific. 

Security. — These  bonds  are  secured  by  1st  mtge.  on  all  of  the  property  of 
the  company,  consisting  of  (a)  complete  modern  irrigation  system,  em- 
bracing 1 4;-.  miles  of  canals,  of  sufficient  capacity  to  irrigate  00,000  acres 
of  land,  of  which  30,000  are  now  under  cultivation:  (fi)  live  rice  mills,  lo- 
cated at  Crowley,  Estherwood,  Gueydan,  Abbeville  and  Donaldsonville, 
La.,  equipped  witli  modern  machinery,  having  a  daily  capacity  of  7,200 
barrels  of  rice;  (c)  17  warehouses,  having  an  aggregate  storage  capacity  of 
750,000  bags  of  rice,  centrally  located  with  railroad  and  side-track  facilities: 
and  (<i)  37,000  acres  ol  rich  irrigable  land,  lying  close  to  a  ready  market. 

Fire  insurance  policies  on  the  warehouses  and  mills,  duly  assigned  to 
the  trustee   for  the  protection  of  the  bondholders,    amount  to   $464,375. 

According  to  the  last  statement  of  the  company,  made  up  by  Charles  E. 
\..'i'!th,  Certified  Public  Accountant,  Xew  Orleans,  the  assets  amount 
to  52,008,394,  exclusive  of  all  contingent  assets  and  of  all  liabilities.  The 
engineerhg  features  have  been  carefully  gone  over  by  Mr.  \v.  H.  Kosecrans, 
■'i,i.  f  Engineer  of  the  Arnold  Co.  of  Chicago. 

Earnings. — The  revenue  of  the  company  comes  from  three  sources: 
(1)  From  crops  grown  on  its  own  land:  i2i  from  a  fixed  percentage  of  the 
crops  grown  on  otinr  lands  irrigated  b\  its  canal  system:  CO  from  its  stor- 
age warehouses  and  rice  mills. 

These  properties  have  been  In  operation  fox  the  and  during 

that  period  the  income  has  averaged  more  than  double  the  amount  neces- 
sary to  pay  the  interest  on  this  bond  issue. 

Bond  Issue. — The  proceeds  of  this  bond  issue  will  lie  used  for  extensions 
and  betterments  of  the  company's  Irrigation  system  and  for  general  cor- 
porate purposes,  Including  ;  milling  an.!  selling  of  rice. 
Tie  se  extensions  and  betterments  will  greatly  increase  the  present  earning 
power.  This  bond  issue  matures  seriallj  over  a  period  of  years,  thus  mak- 
ing ii  case  for  the  company  to  meet  its  obligations  out  ot  earnings.  This 
serial  payment  and  quick  re  lui  tlo  i  ol  debt  we  consider  as  superior  to  the 
issuing  of  long-time  bonds,  payab               tn  accumulating  sinking  fund. 

Management. — The  officers  and  directors  are  as  follows;  Pres.,  Henry 
Beer,  of  the  firm  of  H.  &  B.  Beer,  New  Orleans:  1st  Vlce-Pres.,  1.  M.  Lich- 
tenstein,  cotton  and  rice  dialer.  New  Orleans:  2d  Vice-Pres.,  Henry  C. 
Gumbel,  New  Orleans;  Sec.  and  Treas.,  E.  II.  Bright,  Xew  Orleans;  Manager 
A.  Kaplan,  Crawley,  La.;  Henry  E.  Gumbel  and  J.  Blanc  Wonn 

United  States  Steel  Corporation. — List  of  Stockholders. — ' 
The  stock  lists  were  opened  for  public  inspection  after  the 
annual  meeting  on  Monday,  the  partial  lists  published  in  the 
daily  papers  this  week  being  the  first  in  any  detail  since  1902. 

The  number  of  stockholders,  It  is  stated,  is  about  100,000.  The  feature 
disclosed  by  the  lists  is  the  wide  distribution  of  interest,  the  large  holders 
(aside  from  many  brokerage  houses  holding  the  stock  for  customers)  being 
very  small  in  comparison  with  those  at  the  time  of  the  previous  publication, 
many  of  the  officers  and  directors  holding  only  small  or  nominal  amounts. 

The  largest  holders  of  record  (not  Including  brokerage  houses)  are  J.  P. 
Morgan  &  Co..  with  $18,000,000  common  and  S3, 700, 000  pref.;  the  "Dutch 
Syndicate,"  $21,687,000  common  stock;  J.  P.  Morgan  personally,  $1,600,- 
000  common  stock;  H.  C.  Prick.  $1,500,000  pref.  and  $100  common  stock 
(Mr  Prick  was  formerly  about  the  largest  holder  of  common  stock);  Presi- 
dent VV.  E.  Corev.  $308,500  pref.  and  $113,200  common  stock.  E.  H. 
Gary  and  Richard  Trimble  hold  $3,442,600  pref.  and  $5,493,000  common 
stock,  largely  no  doubt  as  trustees  for  employees  subscribing  to  stock. — 
V.  90,  p.  1048,  775,  768. 
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Western  Union  Telegraph  Co.— Success  of  Night  Letter 
Service. — The  company  and  the  Postal  Telegraph  Co.  both 
report  an  increase  in  business  as  the  result  of  the  installation 
on  March  7  of  the  system  of  sending  50-word  letters  at  night. 

The  "uiuht  letters"  are,  it  is  stated,  being  used  in  place  ol  the  mails  at 
a  constantly  lncr<  asing  rate  and  have  caused  an  Increase  In  the  nun  di 
standard  rate  messages  sent,  the  receiver  ol  the  "nlghi   lettei  anj 

cases  also  replying  briefly  by  telegraph  Instead  of  by  mall  because  ol  the 
sending  of  the  original  message  by  wive.    -V.  BO,  i>.  981,  ti  i 

(J.  H.)  Worden  Lumber  &  Shingle  Co.,  Antigo,  Wis.  (Op- 
erating in  Chippewa  and  Mackinac  Counties,  Mich.). — Bonds 
Offered. — Geo.  M.  Seward  &  Co.,  Chicago,  are  offering  at  par 
and  int.  an  issue  of  $125,000  1st  M.  gold  6s,  par  $500,  dated 
March  1  101(1  and  due  $12,500  each  Sept.  1  from  1911  to 
1920.      Interest,     M.     &    S.      Trustee,     Michigan    Trust,    Co., 

Grand  Rapids,  Mich. 

The  officers  and  directors  are:  J.  II.  Worden,  Pros.,  and  J.  11.  Del  bridge 
Vlcc-I'ies.,  Antig-o,  Wis.;  E.  A.  Edmonds,  Sec.  &  Mgr.,  and  W.  L.  Ed- 
monds,  Treas.,   Appleton,   Wis. 

The  company  is  required  to  deposit  with  the  trustee  each  six  months  a 
fixed  rate  per  1,000  feet  of  timber  cut,  to  be  applied  in  payment  of  the 
maturing  bonds  and  coupons,  and  in  any  event  must  place  with  the  trustee 
a  sufficient  amount  to  care  for  all  payments. 

Extracts  from  Letter  of  E.  A.  Edmonds.  Sec.  and  Mgr. 

Tliis  company  owns  about  8, too  acres  or  land  situated  in 
Counts,  Mich.;  also  timber  rights  on  about  1,000  acres  additional.  This 
12,000  acres  of  laud  is  covered  with  a  good  growth  of  pine,  hemlock,  bass- 
wood,  ash,  elm,  cedar  and  spruce.  Our  mill  Is  situated  a1  Dick,  Mich., 
and  has  daily  capacity  of  80,000  ft.:  it  Includes  a  planing  mill,  shingle  mill 
and  lath  mill.  The  purpose  of  the  bond  Issue  is  to  retire  and  take  up  our 
bank  loins  and  to  furnish  a  little  additional  working  capital.  Estimated 
value  of  timber,  $905,500;  mills,  store,  buildings  and  houses,  $35,000; 
land,  $50,000;  total,  8990,500. 

Owing  to  the  fair  prices  which  arc  now  obtainable  for  our  output,  we 
contemplate  a  very  profitable  operation  of  our  plant  during  the  period 
covered  by  the  life  of  the  bonds.  At  a  conservative  estimate  the  cost  of 
producing  the  lumber,  &c,  should  not  exceed  50%  of  the  selling  price,  so 
that  our  net  profit  on  the  operation  should  yield  us  net  over  $450,000. 

Wilkes-Barre  (Pa.)  Gas  &  Electric  Co.— Sale— See  Sus- 
quehanna Railway,  Light  &  Power  Co.  under  "Railroads" 
above.— V.  90,  p.  452. 

— The  partial  list  of  securities  which  are  advertised  in  the 
"Chronicle"  to-day  on  the  page  opposite  our  "Clearing- 
House  Returns,"  by  J.  K.  Rice  Jr.  &  Co.,  33  Wall  St.,  the 
active  and  well-known  dealers  in  miscellaneous  securities, 
will  not  fail  to  interest  investors,  bankers  and  banking  in- 
stitutions who  desire  a  ready  market  to  purchase  or  sell  any 
of  these  securities.  The  partial  list  of  145  bonds  and  stocks 
advertised  admits  of  wide  selection  in  the  classes  of  securities. 
The  firm  invites  inquiries  in  unlisted  and  inactive  securities 
and  will  send  its  quotation  sheets  regularly  upon  request. 
J.  K.  Rice  Jr.  &  Co.  furnish  market  quotations  on  miscel- 
laneous securities  for  many  papers,  among  others,  the  "Chron- 
icle," "New  York  Evening  Sun,"  the  "Globe"  (N.  Y.),  the 
"Wall  Street  Summary,"  "New  York  American,"  "Brook- 
lyn Daily  Eagle,"  "Financial  Bulletin  of  Philadelphia," 
"Albany  Times-Union,"  "Springfield  Daily  News,"  (Spring- 
field, Mass.),  "New  Haven  Leader"  (New  Haven,  Conn.) 
and  others. 

— Judge  Charles  F.  Fishback,  head  of  the  Chicago  banking 
and  bond  house  of  Porter,  Fishback  &  Co.,  has  just  returned 
from  a  European  trip  made  for  the  purpose  of  ascertaining 
the  relative  position  accorded  to  American  securities  in  the 
bond  markets  of  London  and  Paris.  He  expresses  the  belief 
that  sound  investments  here  are  being  sought  after  more  than 
ever  before.  It  is  the  purpose  of  his  firm  to  devote  con- 
siderable attention  to  the  foreign  market.  This  house  has 
recently  increased  its  paid  capital  to  $250,000.  Among  its 
directors  are  now  included  former  State  Senator  Robert 
Corlett,  of  Corlett  Bros.,  Napa,  Cal.;  E.  F.  Madden,  Presi- 
dent of  the  First  National  Bank  of  Hays,  Kan.;  William  B. 
Austin  and  Thomas  D.  Knight,  capitalists,  of  Chicago. 
Mr.  Knight  is  a  prominent  lawyer  and  has  charge  of  the 
negotiations  for  purchasing  irrigation  and  public  utility 
bonds,  in  which  Porter,  Fishback  &  Co.  specialize. 

— Moffat  &  White,  bankers,  5  Nassau  St.,  New  York,  and 
"The  Rookery,"  Chicago,  are  to-day  offering  to  investors, 
by  advertisement  elsewhere  in  the  "Chronicle,"  $1,000,000 
State  of  New  York  Highway  Improvement  4%  bonds  due 
1960  at  100^2  and  interest,  yielding  about  3.70%.  These 
bonds  are  part  of  the  new  $5,000,000  issue  and  are  tax- 
exempt  in  New  York  State,  besides  being  a  legal  invest- 
ment  for  savings  banks  and  trust  funds. 

—In  our  advertising  columns,  N.W.  Harris  &  Co.  of  New 
York  and  Boston  are  offering  the  investing  public  $2,000,000 
Pacific  Coast  Power  Co.  1st  mtge.  5%  bonds  due  1940.  In- 
teresting particulars  regarding  this  property  appear  in  our 
"General  Investment"  News  Department,  on  another  page. 
A  general  description  of  the  bonds  is  given  in  the  advertise- 
ment . 

— Spencer  Trask  &  Co.,  whose  new  address  in  New  York 
beginning  to-day  is  43  Exchange  Place,  are  advertising 
$1,000,000  Frisbie  &  Stansfield  Knitting  Co.  of  CJtica,  N.  Y., 
7r,  cumulative  preferred  stock,  in  this  issue.  See  advertise- 
ment for  full  particulars  of  the  sale  and  our  "General  In- 
vestment   News"  department  for  further  details. 

— Moritz  Rosenthal  has  been  admitted  as  a  partner  in  the 
New  York  Stock  Exchange  firm  of  Ladenburg,  Thalmann  & 
Co.  Mr.  Rosenthal  IS  a  member  of  the  law  firm  of  Muses, 
Rosenthal  cy  Kennedy  of  Chicago,  with  which,  it  is  staled, 
he  will  retain  his  connection  for  the  present. 

— Cleveland  Electric  Railway  Co.  consolidated  5'  ,  bonds 
due  1013  tire  offered  for  sale  by  Edward  V.  Kane  &  Co., 
members  of  the  Philadelphia  Stock  Exchange,  in  the  North 
American  Building,   Philadelphia. 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  22  1910. 

The  situation  remains  practically  unchanged.  At  the 
West  the  feeling  is  cheerful.  In  the  East  the  disposition  is 
to  be  conservative.  The  outlook  for  the  crops  has  improved. 
Wages  in  some  cases  have  been  advanced.  Recent  Demo- 
cratic victories  in  Congressional  districts  in  widely  separated 
sections  of  the  country  have  been  noted  with  interest  as  pos- 
sibly portending  a  revival  of  thequestion  of  tariff  revision,  &c. 
The  inquiry  into  cotton  speculative  conditions  by  the 
Federal  Grand  Jury  has  also  created  a  stir.  Prices  of  com- 
modities have  recently  declined. 

LARD  on  the  spot  has  continued  to  decline,  owing  to  a 
further  fall  in  live  hogs  and  in  had  futures,  dulness  of  trade 
and  freer  offerings  of  product.  Prime  Western  12.95c, 
Middle  Western  12.90c.  and  City  steam  12^c.  Refined  lard 
has  also  declined,  for  the  reasons  above  stated.  Continent 
13c,  South  America  14.25c. and  Brazil  in  kegs  15.25c  The 
speculation  in  lard  futures  here  has  been  dull  at  a  decline, 
due  to  sympathy  with  depression  in  prices  at  Chicago.  The 
speculation  in  the  Chicago  market  has  been  active.  Prices 
have  shown  some  irregularity  but  in  the  main  the  trend  has 
been  downward,  owing  to  dulness  and  weakness  in  live  hogs, 
heavy  selling  by  packers  and  long  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mori.        Tves.        Wed.        Thurs.       Fri. 

May  delivery 13.12        12.60        12.60        12.85        12.95        12.95 

July  delivery 12.80        12.35        12.50        12.70        12.85        12.87 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.         Mon.       Tues.B    Wed.        Thurs.      Fri. 

May  delivery 12.12  H    11.85        12.05        12.37  H   12.45        12.50 

uly  delivery 12.05        11.85        12.02  H   12.27H   12.32^   12.40 

PORK  on  the  spot  has  declined,  owing  to  the  decline  in  live 
hogs  and  in  provisions  generally.  Trade  has  been  light. 
Mess  $25,  clears  $25  75  ©$27  50  and  family  $27.  Beef  has 
been  firm  with  stocks  light  and  trade  dull.  Mess  $16@$17, 
packet  $16@$17,  family  20  and  entra  India  mess  $30.  Cut 
meats  have  been  quiet  and  easier;  pickled  hams,  regular, 
16@163^c;  pickled  bellies,  clear,  17@193^c.;  pickled  ribs 
16@16}^c  Tallow  dull  and  steady;  City  7j^c.  Stearines 
have  been  dull  and  weaker;  oleo  16c;  lard  14c  Butter 
quiet  and  lower;  supplies  larger;  Creamery  extras  31c 
Cheese  quiet  and  firm;  State,  f.  c,  fall  make,  fancy,  17J^c 
Eggs  have  been  quiet  and  steady;    Western  firsts  21%@22c 

OIL. — Linseed  has  been  firm.  Consumers  have  bought 
sparingly.  City,  raw,  American  seed,  S4@85c;  boiled, 
85@86c;  Calcutta,  raw,  90c  Cotton-seed  has  been  quiet, 
with  slight  variations  in  prices;  winter  7.95@8.60c,  summer 
white  7.95@8.60c  Lard  has  been  quiet  and  firm  for  prime, 
the  drop  in  raw  material  has  had  little  effect  upon  the  market 
for  oil,  as  refiners  still  find  it  difficult  to  secure  larger  sup- 
plies; prime  $1  25@$1  28;  No.  1  extra  easier  at  61@63c 
Cocoanut  has  been  quiet  but  firmer;  Cochin  lOJ^^lOJ^c, 
Ceylon  9?s@9Mc-  Olive  has  been  quiet  and  steady  at 
80@85c  Peanut  steady;  yellow  62@67c  Cod  in  good  de- 
mand and  firm;  domestic  38@40c,  Newfoundland  44@45e. 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7, 
81^@858c;  Santos  No.  4,  9}^@9}4c  West  India  growths 
have  been  quiet  and  steady;  fair  to  good  Cucuta  9%@10}4c. 
The  speculation  in  coffee  futures  has  shown  a  considerable 
increase  of  late,  but  changes  in  prices  have  been  unimportant . 
The  market  has  indicated  a  tendency  to  sag  a  little  at  times, 
however,  owing  to  weakness  in  the  European  markets  and 
liquidation  for  local  longs.  There  has  been  some  selling  at- 
tributed to  Europe  also.  Some  who  have  sold  out  their 
holdings  of  the  near  months  have  bought  the  distant  posi- 
tions. Bullish  crop  news  from  Brazil  has  had  no  effect.  The 
closing  prices  to-day  were  as  follows: 

April 6. 45c. I  August 6.70c.  I  December    6.80c. 

May    6.45c.   September 6.75c.  January 6.85c. 

June 6.55c.   October 6.75c.   February 6.87c. 

July    6. 65c.  I  November 6.75c.  |  March 6.90c. 

SUGAR. — Raw  has  been  quiet  and  easier.  Centrifugal, 
06-degrees  test,  4.30c;  muscovado,  89-degrees  test,  3.80c; 
molasses,  S9-degrees  test,  3.55c  Refined  quiet  and  steady. 
Granulated  5.15c  Teas  moderately  active  and  steady. 
Spices  quiet  and  steady.  Wool  more  active  but  easier. 
Hops  dull  and  steady;  crop  accounts  favorable. 

PFTROLEUM.— Refined  has  been  steady.  Export  trade 
has  increased  somewhat,  but  domestic  demand  continues 
small.  Barrels  7.75c,  bulk  4.25c  and  cases  10. 15c.  Gaso- 
line litis  been  active  and  firm;  86-degrees  in  100-gallon  drums 
18^c;  drums  $8  50  extra.  Naphtha  has  been  in  moderate 
demand  and  steady;  73(«  70-degrees,  in  100-gallon  drums, 
Hi:i4c;  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
quiet  and  steady  at  62@62V2C  Rosin  quiet  and  steady; 
common  to  good  strained  $4  00. 

TOBACCO. — There  have  been  no  new  or  interesting  de- 
velopments in  the  general  situation.  The  market  for  do- 
mestic leaf  has  been  quiet,  with  the  trade  as  a  whole  still 
in  a  waiting  attitude.     Prices  have  ruled  steady. 

COPPER  quiet  and  irregular,  with  prices  of  late 
somewhat  steadier;  lake  13@13j%C.;  electrolytic  \1%@ 
12%c;  casting  12  > ._,(«:  12-  sc.  bead  dull  at  l.35@4.40c 
bead  quiet  and  easier  at    1.15(<r/  1.55c      Tin  more  active  and 

firmer;  spot  33  !  fc.  Pig  iron  quiet  and  steady;  measures  have 
been  taken  to  curtail  production'  No.  1  Northern  $18@S1850; 
No,  2  Southern  $16  75@$17  25.  Finished  material  more 
act  ive. 
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COTTON. 

Friday  Night,  April  22  1910. 
THE  MOVEMENT  OF  THE  CHOP  as  indicated  by  our 
telegrams  from  the  South  to-nighl  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
83,829  bales,  against  82,410  bales  last  week  and  81,845 
bales,  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1909  5,657,477  bales,  against  8,947,- 
302  bales  for  the  same  period  of  1908-09,  showing  a  decrease 
since  Sept.   1   1909  of  2,289,825  bales. 


Sat. 

Man. 

Tues. 

Wed. 

Tliurs. 

Fri. 

Total. 

Galveston  . . . 

6.475 

2,830 

6. 178 

3,851 

3,070 

3,964 

26,368 

Porl     \rthur. 

Corp  .Christ  1 , 

&C, 

2,972 

5,0  S3 

3,19' 

1,445 

4,697 

1  ,546 

21,880 

l !  ilfport 

1  93 

i4S 

83 

8 

8 

..no 

Pensac ■.>!  i 

4,200 

4,200 

..iville. 

&c. 

56 

58 

Savannah 

587 

2,392 

1,11 3 

1,689 

1    102 
1,750 

8,613 

Brunswick 

1,750 

Charleston  - 

111 

1,129 

10! 

101 

3  !  7 

4  73 

■2,565 

i 

Wilmington 

179 

138 

121 

207 

l.'ii 

3 1  2 

i  ,iil 

Norfolk 

43,", 

2,656 

2,923 

1,939 

2,646 

2,872 

13,469 

N'port  News 

c& 

New  York 

103 

517 

98 

7.') 

209 

1 

233 

3 
207 

7.S 
58 

7:i! 

Boston 

850 

Baltimore 

1 ,652 

1,652 

Philadelphia 

/eel. 







45 



4  5 

Totals  this    . 

15,770 

14,543 

14,220 

12,216 

12,956 

14.115 

83,820 

The  following  shows  the 
since  Sept.  1  1909,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
April  22. 

1909-10. 

1908  09. 

Slock. 

This    iSince  Sep 
Week.  |   1  1909. 

This 
Week. 

Since  Sep 
1   1908. 

1910. 

1909. 

Galveston. . 
Port  Arthur 
CorpusChristl,  &c. 

New    Orleans 

Gulfport    

Mobile 

Pensacola   .    . 
Jacksonville,   &c_ 
Savannali.    . 
Brunswick    _ 

Charleston 

Georgetown    

Wilmington    

Norfolk . 

26,368 

2l",880 

500 
4,200 
56 
8,613 
1,750 
2,565 

f.lll 

13,469 

"764 

856 

1,652 

45 

2,372,357 

132,832 

73,418 

1,122,795 

8,264 

232,614 

136,842 

38,435 

1,260,711 

220,450 

204,175 

1,351 

299,940 

452,811 

16,863 

8,148 

11,327 

62,448 

1,696 

40,349 

3~847 

29,192 

5",  126 

313 

24,772 

3",  148 

67 

18,436 

10,187 

496 

181 

140 

749 

74 

3,351,484 

140,578 

136,813 

1,849,777 

20,221 

344,345 

130,990 

28,787 

1,380,223 

309,373 

196,978 

2,369 

390,708 

524,081 

15,391 

14,772 

15,025 

90,345 

5,042 

81,471 

117,192 

506 

24,221 

42,298 

1,797 
9,927 

"d',6 12 
31,614 

204,090 
8,042 
6,081 
3,250 

84,833 

202,457 
31,380 

77,056 

372 

15,639 

29",  108 
26,245 

N'port  News,  &c_ 

New  York    

Boston 

Baltimore. 
Philadelphia 

115,732 
4,899 
9,368 
6,500 

Total.    . 

83,829 

6,657,477 

137,077 

8,947,302 

540,301 

603,589 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —       1910. 

1909.            1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans- 
Mobile  

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 
Norfolk 
N'port  N.,  &c 
All  others 

Total  this  wk. 

26,368 

21,880 
500 
8,613 
1,750 
2,565 
1,111 

13,409 

7,573 
83,829 

40.3491  16,470 
3,847!       

29,192:  26,543 
5,126           1,874 

24,772           7,890 

3,215               343 

18,436           1,162 

10,187           3,106 

496        

1,457           1,567 

137,077         58,955 

25,999 

6,824 

24,125 

1,031 

8,367 

927 

328 

485 

4,269 

1,062 

3,191 

76,608 

24,655 

297 

22,713 

4,496 

15,091 

3,792 

640 

2,299 

7,440 

398 

3,041 

84,862 

31,760 
13,746 
34,900 

5,357 
42,154 

1,561 
787 

4,402 
16,137 

2,154 
10,368 

163,326 

Since  Sept.  1. 

6,657,477 

8,947,302  7,556,768 

9,190,155 

7,042,248 

8,377,808 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  49,872  bales,  of  which  29,150  were  to  Great  Britain, 
214  to  France  and  20,508  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


from — 


Week  ending  April  22  1910.    From  Sep/    1  1909  in  April  22  1910. 
Exported  to —  Exported  to — 


i  Great 
H  rili tin 


Frncc 


Galveston '  3,681 

Port  Arthur...!     

Corp.Chris.,&c.1    

New  Orleans.  _■  6,000 

Mohlle  _ .'  ... 

Pensacola    ...;  4,200 

Gulfport            I  500 

Savannah !    

Brunswick..  5,826 


Charleston 
Wilmington 

Norfolk 

Newport    News 
New  York   .    . 

Boston   

Baltimore 
Philadelphia 
Portland .  Me   . 
San  Francisco. 

Seattle 

Tacoma 

Portland.  Ore. 
Pembina 
Detroit- 


1  ,061 


6,964 
915 


214 


Total ]  29.150 

Total  1908-095   66,3681 


214 


Conti- 
nent. 


14,134 

3,800 


234 


11 

148 


2.181 


20,508 


50,674 


Total. 


Great 
Britain.   France 


3,681 


20,134 

3,800 

4,200 

500 


5,826 
1 ,064 


23  1 


7.1, so 
1 ,003 


2.1S1 


686,748 
25,843 

170,934 

32.612 

47,391 

7,758 

227.102 
87,045 
16,90] 

100,090 
4,863 

1. VI. 551 

8  1 ,658 

17,367 

44.102 

12 


375.374 
18,398 

17  1. 7. IX 
73.495 
54.318 


83  991 
5,490 


15,700 


38,390 
5,840 


49,872  2.013.902  845.800 


123.0423. 131  .298  927,271 


Conti- 
nent. 


882,322 

88,591 
16,475 

30.1.419 
38,566 

3S.922 


417,037 
95,881 

100,1  05 

107.020 

1  .024 

80,270 

0,703 

29,40] 

15,432 


48,238 

23.798 

3.991 

200 

000 


2,373,610 


3.290,744 


TotaL 


,944.444 

132,832 

16,475 

955,151 

144,673 

140,031 

7,758 

728,730 

188,422 

1 1  7 .090 

283,  119 

5.887 

284,220 

9  1.3,01 

52,008 

59,534 

427 

48,238 

23,798 

3,901 

200 

600 


5,323,411 


7.358,313 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
Ne  w  York. 


April  22  at 

New  Orleans. . 

Galveston 

Savannah 

Chi  ■_.  lesion 

Mobile 

Norfolk 

New   York 

Other  ports 

Total  1910.. 
Total  1909.. 
Total  1908.. 


On  Shipboard,   V«i  cleared  /or — 


Great 
Britain.  France 


Qer- 

iniiiiii . 


other     Coast- 
Foreign    wise. 


3,289 
8,374 


,047 


l,334i      5,300 


2,000 

1,500; 


100 


3,745 
10,524 


700 


701! 

500 


10,497  11,047  10,109 
41,787  19,111  32,503 
21,120     20,785     33,347 


8,034 

0,701 

850 


900 


19,575 

20,038 
17,185 


1. lining 
Total.         Stork. 


422 

3,130 

700 

11.1 
15,500 


21,137 
31,819 

1,550 

7~,447 

15,500 
3,700 
2,000 


19,865  83,153  457,148 
21,576  141,038  461,651 
18,140  1  1.3,502       380,040 


90,055 
40,052 
40,748 
9,927 
16,774 
10.114 
200,300 
27,488 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale  with  prices  on  the  whole  somewhat  lower, 
although  a  sharp  decline  in  tin-  May  option,  following  the 
announcement  that  members  of  the  bull  party  had  been 
summoned  to  appear  before  a  Federal  Chanel  Jury,  was  soon 
recovered.  The  action  in  question  was  instituted  by  the 
Attorney-General  of  the  United  States  with  a  view  to  ascer- 
taining whether  recent  operations  in  cotton  had  been  in  the 
nature  of  a  restraint  of  trade  and  therefore  in  violation  of 
the  Sherman  Act.  Messrs.  Brown,  Hayne  and  others 
generally  supposed  to  be  leading  spi  culators  for  a  rise  have 
been  subpoenaed  and  also  various  other  members  of  the 
trade,  and  the  issue  of  the  action  is  awaited  with  great 
interest.  Speculation  has  been,  if  anything,  more  quiet 
than  ever,  and  a  New  York  Cotton  Exchi  age  membership 
has  sold  during  the  week  for  §12,00!),  a  decline  from  the 
previous  sale  of  $3,000  and  a  drop  of  $6,000  from  the  price 
paid  early  in  January.  The  net  changes  in  prices  for 
futures  for  the  week  are  moderate.  The  New  York  stock  is 
steadily  increasing.  During  the  week  the  receipts  from 
Liverpool  have  been  30,91.'!  bale-  and  the  importations  since 
last  fall  have  approximated  50,000  bales.  The  certificated 
stock  here  has  increased  thus  far  this  month  48,413  bales. 
Liverpool  prices  have  latterly  been  receding,  partly  owing 
to  failures  among  spot  houses  at  the  South,  one  in  particular 
at  Birmingham,  Ala.,  being,  it  is  understood,  for  large  lia- 
bilities. The  spot  sales,  moreover,  at  Liverpool  have  sud- 
denly dropped  to  small  figures.  Spot  market-  at  the  South 
have  been  dull.  Many  of  the  crop  reports  are  of  a  favorable 
kind.  Some  are  to  the  effect  that  the  season  in  parts  of 
Texas  is  several  weeks  earlier  than  usual.  Many  reports 
also  take  the  ground  that  there  will  be  a  marked  increase 
in  the  acreage.  Even  in  South  Carolina,  according  to  some 
estimates,  the  increase  will  be  large.  Curtailment  of  mill 
production,  so  far  from  being  modified,  is,  according  to  some 
reports,  increasing.  Liquidation  has  been  more  or  less 
general,  not  only  for  local  and  Wall  Street  account,  but  also 
for  Southern  and  Western  people.  Liverpool  has  also  sold. 
Fall  River's  sales  have  been  light  and  reports  as  to  the 
state  of  the  yarn  trade  at  Boston  and  Philadelphia  are  un- 
favorable. Bulls  at  times  have  given  support 
to  the  market  and  spot  prices  at  the  South  have  been  gen- 
erally reported  firm.  Frost  is  said  to  have  caused  some  re- 
planting in  portions  of  the  Southwest  and  delayed  planting 
in  some  other  sections.  Manchester  reports  as  to  the  trade 
in  yarns  and  cloths  have  been  encouraging.  Bulls  still 
insist  that  the  statistical  position  is  strong  and  the}-  also 
contend  that  the  dry  goods  situation  is  not  so  bad  as  repre- 
sented. Southern  legislators,  it  is  said,  threaten  to  make  a 
political  question  of  the  proceedings  before  the  Federal 
Grand  Jury.  The  action  of  the  Government  seems  to  have 
aroused  considerable  feeling.  To-day  prices  were  irregular. 
closing  lower,  owing  mainly  to  disappointing  cables,  dutness 
on  the  spot  and  scattered  liquidation.  Spot  cotton  here  has 
been  quiet.  Middling  upland  closed  at  15.15c,  a  decline  for 
the  week  of  10  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.50  on:  Middling 

Strict  mid.  fair 1.30  on;  Strict  low.  mid. 

Middling  fair 1.10on|Low  middling. 

Strict  good  mid 0.00  on  j  Strict  good  ord 

Good   middling 0.44  onj  Good  ordinary 


?.  Basis]  Good  mid.  tinged  _c.  Even 
.0.25  off  i  Strict  mid.  tinged- -0.15  off 
..0.60  off  | Middling  tinged..  0.25  oft 
._  1.05  off  I  Strict  low  mid.  ting. 0.60  off 
1.75 off  | Low  mid.  tinged-.-]  75  off 


Strict  middling 0.22  on  |  Strict  g'd  mid.  tg.l_0.35  oa|  Middling  stained— .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

April  16  to  A pril  22—  Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.25      15.05      15.15      15.15      15.25      15.15 

NEW  YORK   QUOTATIONS   FOR   32   YEARS. 


1910.C...  .15.15 

1909 10.65 

1908 10.10 

1907 11.20 

1906 11.80 

1905 7.80 

1904 14.00 

1903 10.45 


1902. c 9. 5011894. C 7.56 


1901 8.44 

1900 9.81 

1899 6.25 

1898 0.44 

1897 .7.441 

1896 8.00 


1893. 7.81 

1892 7.38 

1891 8.88 

1890 11.81 

1889 10.94 

1888 9.75 


1895. 


.9411887 10.62 


1886.C 9.25 

1885 10.88 

1884 11.88 

1883 10.25 

1882 12.25 

1881 10.75 

1880 11.88 

1879 11.50 


MARKET   AND   SALES   AT   NEW   YORK. 


Saturday 

Monday 

Tuesday  - . 
Wednesday 
Thursday 
Friday 

Total 


Spot  Market 
Closed. 


Quiet   . 

Quiet  20  pts  dee 
Quiet  10  pts  adv  . 
Quiet ,  unchanged 
Quiet  10  pts  adv  . 
Quiet  10  pts  dec  . 


Futures 
Market 
Closed. 


Steady.  .    .     . 

Steady.  .    - . 

Vo'j  steady 

Steady.. 

Steady.  .     .. 
Barely  steady 


Sales  oj  Spot  and  Contract. 


|  Con-     Con- 
Spot,   sum'n.   tract.     Total. 


919 


919 


200 
6,100 
2,300 

600 
4,100 
3,400 


16,700 


200 
7,019 
2.300 

600 
41,00 
3,400 

17.61* 


A.PR.  23  1!>10. 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 

New    York    the   past   week    have   been   as   follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday) ,  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

April  22 —  1910.            1909.  1908.            1907. 

Stock  at  Liverpool bales.  729,000   1,288,000  938,000  1,256,000 

Stock  at  London 4,000           8,000  8,000           9,000 

Stock  at  Manchester .r>">,000         81,000  79,000         93,000 


788,000    1,377,000    1,025,000   1,358,000 


Total  Great  Britain  stock.  _ 

Stock  at  Hamburg 7,000  11,000  19,000  14,000 

Stock  at  Bremen 281,000  461,000  448,000  427,000 

Stock  at  Havre 304,000  331,000  241,000  265,000 

Stock  at  Marseilles 3,000  4,000  4,000  3,000 

Stock  at  Barcelona 8,000  42,000  43,000  16,000 

Stock  at  Genoa 30,000  44,000  27,000  78,000 

Stock  at  Trieste 5,000  2,000  22,000  19,000 

Total  Continental  stocks 638,000  898,000  804,000  822,000 


Total  European  stocks 1,426,000 

India  cotton  afloat  for  Europe 216 ,000 

Amer.  cotton  alloat  for  Europe. .  284,788 

Egypt, Brazil, &c.,allt. for  Europe.  16,000 

Stock  in  Alexandria,  Egypt 123,000 

Stock  in  Bombay,  India 728,000 

Stock  in  U.  S.  ports 540,301 

Stock  in  U.  S.  interior  towns 393,229 

U.  S.  exports  to-day 10,126 


,275,000 
157,000 
312,235 

33,000 
244,000 
463,000 
603,589 
516,966 

19,612 


1,829,000   2.180,000 
115,000        207,000 


303,741 
27,000 
219,000 
618,000 
499,632 
417,549 
2,276 


485,974 
38,000 
174,000 
818,000 
613,328 
397,553 
13,230 


Total  visible  supply 3,737,144   4,624,402   4,031,198 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 
Liverpool  stock bales.    664,000   1,179,000 


4,927 
follow 


,085 
s: 


Manchester  stock 43,000 

Continental  stock 601 ,000 

American  ailoat  for  Europe 284,788 

U.  S.  port  stocks 540,301 

U.  S.  interior  stocks 393,229 

V.  S.  exports  to-day 10,126 

Total  American 

Hast  Indian,  Brazil,  &c. 

Liverpool  stock 

London   stock 

Manchester  stock 

Continental  stock 

India  alloat  for  Europe 

Egypt,  Brazil,  &c,  alloat.. 
Stock  in  Alexandria,   Egypt. 


65,000 
855,000 
312,235 
603,589 
516,966 

19,612 


804,000 
66,000 
726,000 
303,741 
499,632 
417,549 
2,276 


1,132,000 
000 
000 
974 
,328 
,553 
320 


767 
485, 
613, 
397, 
13, 


.2,536,444   3,551,402    2,819,198   3,484,085 


65,000 

4,000 

12,000 

37,000 

216,000 

16,000 

123,000 

Stock  in  Bombay,  India 728,000 


109 

8 

10 

43 

157 
33 

244 

463 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


13  1,01)1) 

8,000 

13,000 

78,000 

115,000 
27,000 

219,000 

618,000 


124,000 

9, OIK) 

18,000 

55,000 

207,000 

38,000 
171, ooo   I 
818,000 


Total  East  India,  &c 1,201,000   1,073,000   1,212,000   1,443,000 

Total  American 2,536,444  3,551,402   2,819,198  3,484,085 


Total  visible  supply 3,737.444  4,624,402  4,031,198  4,927,085 

Middling  Upland,  Liverpool 7.87d.  5.49d.  5.31d.  6.39(1. 

Middling  Upland,  New   York 15.15c.  10.45c.  10.10c.  11.30c. 

Egypt,  Good  Brown,  Liverpool..       15%d.  8  ll-16d.  8J^d.  ll%d. 

Peruvian,  Rough  Good,  Liverpool      ll.OOd.  7.75(1.  9.70d.  10.75d. 

Broach,  Fine,  Liverpool "Kd.  5  5-16d.  5>»d.  5\d. 

Tlnncvelly,  Good.   Liverpool 7  l-16d.  5Md.  4%d.  5^d. 

Continental  imports  for  the  past  week  have  been  97,000 
bales. 

The  above  figures  for  1909  show  a  decrease  from  last  week 
of  46,666  bales  and  a  loss  of  886,958  bales  from  190.x,  q 
decrease  of  293,754  bales  from  1907  and  a  loss  of  1,189,641 
bales  from  1906. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sep!.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  30,957  bales  and  are  to-night 
123,737  bales  less  than  at  the  same  time  last  year.  The 
receipts  at  all  the  towns  have  been  30,369  bales  less  than 
the  same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  report-'  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

19( 

April  22 — 
Skipped —  Week. 

Via  St.  Louis 7.913 

Via  Cairo 3,857 

Via  Rock   Island 75 

Via  Louisville 1,847 

Via  Cincinnati 936 

Via  Virginia  points 2,650 

Via  other  routes,  &c 847 


Total  gross  overland 18,125 

Dniiiet  shipments — 

Overland  to  N.  Y.,  Boston,  &c_.  _    3,317 

Between  interior  towns ...  798 

Inland,  &c,  from  South 465 


9-10 

190S 

-09 

Since 

Sine* 

Sept.  1. 

Week . 

Sept.  1. 

352,085 

10,049 

567,971 

157,876 

2,349 

287,511 

20,160 

106 

29,500 

96,574 

1,011 

70,163 

41,837 

836 

41,020 

114,785 

3,389 

161,160 

136,322 

2,978 

244,285 

919,639 

20,718    1 

,401,610 

83,619 

1,144 

125,184 

39,531 

168 

12  428 

47,646 

1,180 

35,757 

Total  to  be  deducted 4,580       170,796 


Leaving  total  net  overland.* _    13,545       748.843 


2,792       203,369 
17,926   1,198,241 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,545  bales,  against  17,926  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  449,398  bales. 

1909-10 

in  Sight  and  Spinners'  Since 

Takings.  Week.         Sept.  1. 

Receipts  at  ports  to  April  22..       .83.829      6,657,177 

Net  overland  to  April  22 .    13,545        718,843 

Southern  consumption  to  Apr  22   46,000      1,709,000 


-1908-09- 

Since 

Week.  Sept.  1. 

137.077     8,947,302 

17,926       1,108,241 

52,000      1,608.000 


Total  marketed 143,374 

Interior  stocks  In  excess *30,957 


9,1  15.320 
.110,066 


207,003    11,753,543 
•62,290  402,951 


Came  Into  sight  during  week.      112,117      144,713 

Total  In  sight  April  22 ...  9,425,386         12,156,494 


Xorth'nsplnn's  takings  to  Apr.  22     15,472       1.853,818        27,199      2,349,824 


*  Decrease  during  week. 

Movement  into  sight    in  previous 


Week 

1908  --April 
1907-  April 
1906  April 
1905— April 


Bales. 

25  .  92,887 

26  113,335 

27 121,816 

28 197.009 


Since  Sept.  1 — 

1907  08       April    25 

1906-07— April  26 

1905  or,       \prll  27 

UK)  I  05— April  28 


Bales. 

10.2  15,116 
12,343,611 

11,736,757 
I  I  .306.418 


QUOTATIONS  FOB  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
April  22. 

Closing  Quotations  /or  Middling  Cotton  on 

— 

Sat' day. 

Monday. \  Tuesday. 

Wed' day, 

Thursd'y, 

Friday. 

Galveston  

New    Oilcans 
Mobile 
Savannah  

Charleston.   .. 
Wilmington 

Norfolk       

Boston      

Baltimore  . 

Philadelphia  ... 

Augusta     

Memphis 

Si  •    Louis  . 

Houston 

Little  Hock 

i  | 

l  i  '.i  16 
l  I  9-16 
1  l  '  i 

I  1  •'< 
i  '    1 
15.25 
15H 
15.50 
1  i  I* 
i  i  J 
li  M 
ii' 
14  M 

14  54 
11  9-16 
14  9-16 

1  1  '  . 

I  1 

II  '. 
15.1'.-) 
15', 
15.30 

I  ! 

II  ■, 

14  % 

14  \ 
11  '» 

14  'i 
11  8-18 

1    ! 
, 

1    1 

14  ', 
14  % 
15.05 

1  5  '  , 
l  5.  1" 

11', 

i   !    ' 

14  *A 
14  H 

ii1 

14  9-16 

II'. 
II1 

14  % 

li, 

15.15 

1 5  H 

15.10 
14  H 

1 

14  H 

14  9-16 
14« 

i  I    , 
■ 

:i'. 

14  H 

•  1  ■'. 

15.1  5 

1 5  H 
15.50 
14H 

1  1  '■ 
14  H 

li1, 

11^ 
1  1  % 

14  ', 
M  ''. 

14  H 
l  I  ;, 

i   Ijj 
15.25 

1 5  a 
15,  I" 
14  Vi 
14  H 

1  1  >i 
l  i  ' , 
II1. 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


A  pril — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range  

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

November — 

Range  

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

Tone — 

Spot 

Options 


Sat'day, 
April  16 


—  @   — 
14.39    • 

14. 43-. 54 
14.42-.44 

—  @    — 
14.45-.47 

14. 51-. 61 
14. 53-. 54 

13.86  — 

13.87  — 

12. 90-. 92 
12.90    — 

12.41-. 50 
12.42-. 43 

—  @    — 
12.34-.36 

12.32-. 39 
12.33-. 34 


12.34-. 36 

Steady. 
Quiet. 


Monday, 
April  18. 


—  @   — 
14.40    * 

14. 38-. 58 
14.42- .43 

—  @    — 
14.44    * 

14.40-.61 
14.47-. 48 

—  @   — 
13.76-.80 

—  12.84 
12.77    — 

12.27-.44 
12.32-. 33 

—  @    — 
12.24    * 

12. 20-. 34 
12. 22-. 24 

12. 22-. 34 
12. 23-. 25 

Steady. 
Setady. 


Tuesday, 
April  19. 


—  @    — 
14.46    * 

14. 37-. 53 
14. 50-. 51 

—  @    — 
14.52    • 

14.41-. 57 
14. 55-. 56 

13. 76-. 79 
13.79-.82 

—  @    — 
12. 82-. 84 

12.30-.41 
12. 37-. 38 

12.23    — 
12.30    * 

12. 20-. 29 
12. 28-. 29 

—  @    — 
12.30-.32 

Steady. 
Steady. 


Wed' day. 
April  20 


—  @   — 
14.44    » 

14.44-. 52 
14.48    — 

—  @    — 
14.50    * 

14.49-. 59 
14. 56-. 57 

13.76    — 
13. 79-. 82 

—  @    — 
12.80-.85 

12. 31-. 40 
12. 36-. 37 

—  @    — 
12.29    * 

12.22-.30 
12.27-  28 

12.24    — 
12.29-.31 

Steady. 
Steady. 


Thursd'y, 

April  21. 


—  @   — 
14.55    * 

14.45-.64 
14. 59-. 60 

—  @    — 
14.61     • 

14. 53-. 69 
14. 66-. 67 

13.81    — 
13.82-.85 

—  @    — 
12.83    — 

12.34-.45 
12.43-.44 

—  @    — 
12. 35-. 38 

12. 26-. 35 
12. 23-. 34 

12.35    — 
12.35-.37 

Steady. 
Steady. 


Friday, 
April  22. 


—  @   — 
14.49    * 

14. 49-. 60 
14.51-.52 

—  @    — 
14.54    • 

14. 57-. 66 
14. 56-. 57 

13.70-.78 
13. 69-. 70 

12. 80-. 81 
12. 79-. 81 

12.33-.42 
12.33-. 34 

—  @    — 
12.24    » 

12.27-.33 
12. 23-. 24 

12.31-.33 
12.24-.26 

Quiet. 
Quiet. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  are  in  the  main 
satisfactory.  Rain  has  been  quite  general  during  the  week 
but  the  precipitation  has  been  light  or  moderate  as  a  rule  in 
most  districts.  Cotton  planting  has  made  excellent  progress 
and  is  nearing  completion  in  a  number  of  districts.  A  few 
correspondents  report  that  cool  weather  has  done  some 
damage  to  young  cotton. 

Galveston,  Texas. — Planting  is  progressing  well,  but  plants 
in  some  sections  have  been  damaged  by  frost.  It  has  been 
dry  all  week.  The  thermometer  has  ranged  from  54  to  80, 
averaging  67. 

Abilene,  Texas. — Dry  all  the  week.  Average  thermome- 
ter 67,  highest  94,  lowest  40. 

Brenham,  Texas. — There  has  been  light  rain  on  one  day 
of  the  past  week,  the  rainfall  being  five  hundredths  of  an 
inch.  The  thermometer  has  averaged  72,  the  highest  being 
90  and  the  lowest  54. 

Cuero,  Texas. — We  have  had  light  rain  on  one  day  of  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  67,  ranging  from  46  to  88. 

Dallas,  Texas. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  40  to  86,  averaging  63. 

Fort  Worth,  Texas. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  one  hundredth  of  an  inch.  Average 
thermometer  65,  highest  88,  lowest  42. 

Henrietta,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  67,  the  highest  being  93 
and  the  lowest  34. 

Hvntsville,  Texas. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  being  one  inch  and  ten  hundredths. 
The  thermometer  has  averaged  62,  ranging  from  39  to  84. 

Kerrville,  Texas. — Drv  all  week.  Average  thermometer 
58,  highest  84,  lowest  32. 

Lampasas ,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  62,  the  highest  being  87  and 
the  lowest  37. 

Longview,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  twenty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  63,  ranging  from  41 
to  84. 

Luling,  Texas. — It  has  been  dry  all  week.  The  thermo- 
meter has  ranged  from  45  to  84,  averaging  65. 

Nacogdoches,  Texas. — It  has  rained  heavily  on  one  day 
during  the  week,  the  rainfall  being  one  inch  and  seventy-two 
hundredths.  Average  thermometer  55,  highest  81,  lowest 
38. 

Palestine,  Texas. — We  have  had  light  rain  during  the  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  Thermo- 
meter has  averaged  63,  the  highest  82  and  the  lowest  44. 

Paris,  Texas. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  ranging  from  37  to  85. 
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San  Antonio,  Texas. — It  has  been  dry  all  the  week. 
thermometer  has  ranged  from  48  to  88,  averaging  68. 

Taylor,  Texas. — Dry  all  the  week.  Average  thermometer 
63,  highest  84,  lowest  42. 

Weatherford,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  reaching  fourteen  hundredths  of  an 
inch.  Thermometer  has  averaged  64,  the  highest  being  87 
and  the  lowest  41. 

Ardmore,  Oklahoma. — We  have  had  rain  on  one  day  of  the 
week,  to  the  extent  of  fifteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  62,  ranging  from  38  to  86. 

Holdenville,  Oklahoma. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  reaching  thirty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  37  to  82,  averag- 
ing 60. 

Marlow,  Oklahoma. — Rainfall  for  the  week,  six  hundredths 
of  an  inch,  on  one  day.  Average  thermometer  65,  highest 
90,  lowest  40. 

Oklahoma,  Oklahoma. — We  have  had  rain  on  one  day  of 
the  week,  the  precipitation  reaching  twelve  hundredths  of 
an  inch.  The  thermometer  has  averaged  61,  the  highest 
being  86  and  the  lowest  37. 

New  Orleans,  Louisiana. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  seventy-eight  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  52  to  83. 
averaging  67. 

Shreveport,  Louisiana. — Rain  has  fallen  on  one  day  dur- 
ing the  week,  to  the  extent  of  six  hundredths  of  an  inch. 
Average  thermometer  65,  highest  86,  lowest  44. 

Alexandria,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  being  one  inch  and  seventy 
hundredths.  The  thermometer  has  averaged  63,  the  highest 
being  85  and  the  lowest  41. 

Amite,  Louisiana. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  two  inches  and  thirty  hundredths. 
The  thermometer  has  averaged  60,  ranging  from  37  to  82. 

Columbus,  Mississippi. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  reaching  one  inch  and  seventy 
hundredths.  The  thermometer  has  averaged  61,  ranging 
from  36  to  87. 

Meridian,  Mississippi. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  one  inch  and  ninety-four 
hundredths.  The  thermometer  has  ranged  from  38  to  84, 
averaging  61. 

Vicksburg ,  Mississippi. — Rain  has  fallen  on  two  days  dur- 
ing the  week,  tht  rainfall  reaching  three  inches  and  forty- 
three  hundredths.  Average  thermometer  61,  highest  84, 
lowest  45. 

Helena,  Arkansas. — Cold  weather  has  done  little  damage 
and  in  other  respects  improved  weather  has  helped  farming. 
We  have  had  rain  on  one  day  of  the  week  (last  Friday) ,  the 
precipitation  reaching  ninety-seven  hundredths  of  an  inch, 
the  thermometer  has  averaged  57.7,  the  highest  being  83 
and  the  lowest  40. 

Little  Rock,  Arkansas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  61,  ranging  from 
40  to  82. 

Eldorado,  Arkansas. — We  have  had  rain  on  two  days  dur- 
ing the  week,  the  rainfall  reaching  thirty-nine  hundredths  of 
an  inch .    Thermometer  has  ranged  from  38  to  86 ,  averaging  62 . 

Fort  Smith,  Arkansas. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  being  eighteen  hundredths  of  an 
inch.     Average  thermometer  55,  highest  72,  lowest  38. 

Memphis,  Tennessee. — Weather  has  been  too  cold  the  past 
week  for  young  crops.  Planting  is  progressing.  There  has 
been  rain  on  one  day  of  the  week,  to  the  extent  of  fifty-four 
hundredths  of  an  inch.  The  thermometer  has  averaged 
58.2,  ranging  from  41  to  82. 4. 

Nashville,  Tennessee. — There  has  been  rain  on  three  days 
of  the  week,  the  rainfall  reaching  forty-four  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  38  to  74.  aver- 
aging 56. 

Dyersburg,  Tennessee. — It  has  rained  on  two  days  during 
the  week,  the  rainfall  reaching  forty-seven  hundredths  of  an 
inch.     Average  thermometer  60, 'lushest  80  and  lowest  40. 

Mobile,  Alabama. —  Weather  has  been  unusually  cool  in 
the  interior  during  the  week.  Light  frosts  quite  generally 
reported  on  several  mornings,  with  some  damage  to  young 
cotton.  Planting  is  nearing  completion  in  many  sections. 
Rain  has  fallen  on  one  day  of  the  week,  the  precipitation 
reaching  one  inch  and  thirty-nine  hundredths.  The  ther- 
mometer has  averaged  64,  ranging  from  45  to  82. 

Montgomery,  Alabama. — Rather  too  cold,  but  no  special 
damage.  Crops  are  coming  up  fairly  well.  Weather  is 
moderating.  It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  ninety-eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  42  to  77,  averaging  61. 

Selma,  Alabama. — About  75%  of  the  cotton  crop  has  been 
planted  and  25'  ,  is  up.  Cold  weather  has  given  cotton  some 
setback  and  ground  has  been  too  wet  for  much  farm  work 
this  week.  It  has  rained  on  two  days  during  the  week,  the 
rainfall  reaching  two  inches  and  fifteen  hundredths.  Aver- 
age thermometer  60,  highest  81  and  lowest  39. 

Thomasvillc ,  Alabama. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  reaching  sixty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  58,  ranging  from 
34  to  83. 

Madison.  Florida. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  eight  hundredths. 
The  thermometer  has  ranged  from  43  to  88,  averaging  65. 
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Tallahassee,  Florida. — We  have  had  rain  on  one  clay  of  the 
week,  the  precipitation  being  sixty  hundredths  of  an  inch. 
Average  thermometer  62,  highest  81,  lowest  44. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  dur- 
ing the  week,  the  rainfall  reaching  one  inch  and  two  hun- 
dredths. The  thermometer  has  averaged  63,  ranging  from 
44  to  83. 

Atlanta,  Georgia. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  two  inches  and  forty  hundredths. 
The  thermometer  has  ranged  from  38  to  7:;,  averaging  56. 

Savannah,  Georgia. — Rain  has  fallen  on  two  days  during 
the  week,  to  the  extent  of  eighty-two  hundredths  of  an  inch. 
Average  thermometer  64,  highest  84,  lowest  45. 

Washington,  Georgia. — There  has  been  no  rain  the  past 
week.  The  thermometer  has  averaged  61,  ranging  from 
39to,s:;. 

Greenwood,  South  Carolina. — We  have  had  rain  on  two 
days  during  the  week,  to  the  extent  of  two  inches  and  twenty- 
eight  hundredths.  The  thermometer  has  averaged  (it,  rang- 
ing from  40  to  87. 

Greenville,  South  Carolina. — Rain  has  fallen  on  three  days 
of  the  week,  to  the  extent  of  one  inch  and  twenty-four 
hundredths.  The  thermometer  has  averaged  58,  ranging 
from  38  to  77. 

Charleston,  South  Carolina. — We  have  had  rain  on  om 
during  the  week,  the  rainfall  being  thirty-four  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  49  to  76, 
averaging  62. 

Spartanburg,  South  Carolina. — It  has  rained  on  three  days 
of  the  week,  the  rainfall  reaching  one  inch  and  twenty-nine 
hundredths.  The  thermometer  has  ranged  from  36  to  84, 
averaging  60. 

Charlotte,  North  Carolina. — There  has  been  rain  during  the 
week,  the  rainfall  being  one  inch  and  forty-three  hundredths. 
Average  thermometer  58,  highest  79,  lowest  41. 

Greensboro,  North  Carolina. — Rain  has  fallen  on  four  days 
of  the  week,  the  precipitation  reaching  two  inches  and  three 
hundredths.  The  thermometer  has  averaged  61,  ranging 
from  39  to  83. 

Raleigh,  North  Carolina. — There  has  been  rain  on  four  days 
of  the  week,  the  rainfall  reaching  two  inches  and  seventy- 
seven  hundredths  of  an  inch.  The  thermomet3r  has  ranged 
from  40  to  84,  averaging  62. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
April  20. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week 

6,000 
4,863,977 

23,000 

Since  Sept.  1 ... 

6,535.363 

1907-08. 


45,000 
6,895,973 


Exports  (bales)  - 


This 
Week. 


To  Liverpool I  2,000 

To  Manchester '     

To  Continent j  2.500 

To  America 500 


Since 
Sept.  1. 

138,638 

112,352 

255,100 

57,582 


This  j   Since 
Week. [Sept.  1. 


This      Since 
Week  A  Sept.  1. 


Total   exports 5,000  563,672      9,000  664,144 

III 


2,000,159,727  i  4,750  196,757 
164,399       ,168,471 

7,000275,880  I  7,750,288,336 
I    64,138  I  1,000'    54,646 


13.500  708,210 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  21. 

1909-10. 

190S-09. 

1907-08. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Weetc. 

Since 

Sept.  1. 

1     Since 
Week.  \  Sep/    l. 

2,639,000 

55,000 

1,690,000 

43,000  1,586.000 

For  the  Week. 

Since  September  1 . 

Exports 
from — 

OretU 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&  China 

Total . 

Britain. 

nent. 

A   China 

Total. 

Bombay — 

1909-10. 

46.000 

33,000 

79.000 

78,000 

735.000 

704.000 

1,517  000 

1908-09.. 

11,000 

16,000 

27.000 

19.000 

107,000 

494,000 

980,000 

1907-08.. 

7,000 

8,000 

1.5,000 

IS. 000 

445.000 

271.000 

73  i  000 

Calcutta— 

1909-10.. 

1,000 

1 .000 

3,000 

30,000 

36,000 

6  1,000 

1908-09. . 



1,000 

1 ,000 

4 .000 

29,000 

27.000 

60,000 

1907-08.. 

1 ,000 

1,000 

3.000 

16,000 

1 1 ,000 

30.000 

Madras — 

1909-10.. 



4,000 

10.000 

1.000 

1.5.000 

1908-09-. 



3,000 

16,000 

2,000 

21  .iHio 

1907-08.. 

1 ,000 

1,666 

5,000 

25,000 

3.000 

33.000 

All  others — 

1909-10.. 

13,000 

13.000 

19.000 

192,000 

2,000 

213,000 

1908-09. . 

1 ,000 

7,000 

3,000 

1 1 ,000 

15,000 

148,000 

22.000 

185,000 

1907-08. . 

1 ,000 

2,000 

3,000 

1 1 ,000 

1  1 1 .000 

21,000 

l  i  I  000 

Total  all— 
1909-10- 

60,000 

33,000 

93,000 

101.000 

967,000 

713.000 

1.83  1,000 

1908-09.- 

1 .000 

19,000 

19.000 

39, 00(1 

41,000 

660.000 

.51.5.000 

1,246,000 

1907-08. . 

1,000 

9,000 

10,000 

20,000 

37,000 

.5!  17. 000 

306.000 

910,000 

CURTAILMENT  OF  PRODUCTION  IN  NORTH  CARO- 
LINA.— Meeting  at  Greensboro. — The  resolutions  adopted  at 
the  meeting  of  cotton  mill  men  at  Greensboro,  N.  C,  on 
April  19  are  as  follows: 

Whereas,  The  conditions  In  the  cotton  goods  trade  are  such  that  a  large 
majority  of  manufacturers  can  run  their  plants  only  at  a  loss,  the  produc- 
tion of  cotton  goods  being  beyond  the  consumptive  possibilities  of  the 
country  at  present  cost  of  raw  material;  and  whereas,  the  only  remedy 
and  hope  for  the  betterment  of  conditions  Is  more  drastic  curtailment 
than  Is  now  In  force: 

1.  Resolved,  By  the  cotton  mills  represented  in  this  meeting  that  In  the 
general  interest  of  all  the  mills  and  manufacturing  business  that  we  curtail 
(existing  contracts  excepted)  the  normal  output  of  yarns  and  cloths  of  each 
mill  between  May  1  and  Sept.  1  next  at  least  one-third,  and  that  we  call 
upon  all  cotton  mills  In  the  South  to  do  likewise: 

Resolved,  further.  That  we  deprecate  night  work,  and  will  not  engage 
In  it  during  this  period 


2.  That  as  we  believe  one  of  the  greatest  detriments  to  the  general 
prosperity  of  the  business  Is  night  work,  and  that  this  should  be  the  first 
thing  stopped  In  curtailment,  that  we  make  a  special  plea  to  all  mills 
working  nights  to  stop  night  work  Immediately, or  within  a  period  of  not 
later  than  thirty  days  hence. 

3.  Resolved,  That  It  Is  our  firm  conviction  that  unless  we  do  greatly 
reduce  our  production  until  such  time  as  the  distributers  of  our  products 
can  sell  them  at  some  profit  to  the  manufacturer,  and  that  if  we  continue 
to  manufacture  goods  beyond  consumptive  requirements,  which  are  unsal- 
able except  at  a  loss,  and  even  then  to  a  limited  extent — that  we  shall  go 
into  next  season  so  heavily  handicapped  by  an  accumulation  of  unsold 
goods  that  wc  cannot  reasonably  hope  for  any  betterment  of  our  condition 
or  prospects  for  a  long  time  to  come. 

4.  Resolved,  That  commission  merchants  and  sales  agents  be  requested 
to  co-operate  with  the  manufacturers  in  trying  to  meet  existing  grave 
conditions,  and  that  they  furnish  to  all  manufacturers  as  accurate  reports 
as  possible  covering  stocks  of  all  kinds,  advising  their  correspondents  of 
the  probable  demand  for  the  next  four  months. 

We  also  ask  that  they  discourage  the  sale  of  any  goods  for  less  than  cost. 

5.  Resolved,  That  we  earnestly  invite  all  cotton-manufacturing  associa- 
tions to  unite  in  an  effort  to  end  the  depression  In  prices  by  adopting  plans 
than  will  lit  the  supply  to  the  demand. 

6.  Resolved,  That  all  sales  agents  be  requested  to  join  in  all  effort  to 
find  increasing  foreign  outlets  for  the  cotton  products  of  this  country. 

Resolved,  That,  owing  to  a  normal  production  exceeding  present  con- 
sumption of  cotton  goods,  the  urgent  need  of  American  cotton  manufac- 
turers to-day  Is  broader  markets.  We,  therefore,  earnestly  request  of 
cotton  manufacturers  and  cotton  manufacturers'  associations  in  the  United 
States  to  join  us  In  memorializing  Congress  to  use  every  legitimate  means  in 
their  power  to  aid  us  in  securing  such  markets. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  on  April  15 

Visible  supply  Sept.  1 

American  in  sight  to  April  22. . 
Bombay  receipts  to  April  21 .  . 
Other  India  ship'ts  to  April  21 . 
Alexandria  receipts  to  April  20 
Other  supply  to  April  20, *   ... 

Total  supply 

Deduct — 
Visible  supply  April  22 

Total  takings  to  April  22 

Of  which  American 

Of  which  other 


1909-10. 


1908-09. 


Week . 


3,784,110 


112,417 

76.000 

14,000 

1,000 

1,000 


3,988,527 


3,737,444 


251,083 

154,083 

97,000 


Season . 


l,931,o:2 

9,425,386 

2,639,000 

297,000 

649,000 

198,000 


Week. 


4,703,839 


Season. 


144,713  12 
55,000!    1 
12,000, 
3,000| 

1 


,714,982 
,156,494 
690,000 
266,000 
871,000 
157,000 


15,139,408  4,918,552  16,855,476 


3, 737,444'4, 624,402     4,624,402 


11,401,964! 
8,342,9641 
3,059,000 


294,150  12,231.074 

240,150,    9,582,074 

.54,000!    2,649,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

Note. — In  last  week's  issue  the  figures  of  visible  supply  April  15  and  the 
total  takings  were  transposed.     Correctly  they  should  read: 

Visible  supply  April  15 3,784,110     3,784,110  4,703,839     4,703,839- 

Total  takings  to  April  15 417,192  11,150,881       313,106  11,936,924 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
firm  for  yarns  and  shirtings.  The  demand  for  India  is- 
improving.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1910. 

1909. 

8Ji  lbs.  Shirt-    Col'n 

8H  0>s.  Shirt-    Gol'n 

32s  Cop 

ings,   common 

Mid.          32s  Con 

ings,  common 

Mid. 

Twist 

to  finest. 

Upl's           Tu-ist. 

to  finest 

I'pl's 

d. 

d 

s.  d.            s.  d. 

(1.     <1. 

d. 

s.  d. 

3.  d. 

d. 

Feb. 

25 

10  7-16® 

ii« 

5     5     @9  10H 

7.99  7J4       @ 

8 

4     6     @8 

4H 

5.02 

Men 

4 

10  H     @ 

115-s 

5     6      @10 

8.07  7 X        @ 

8 

4     6     @8 

4H 

5.14 

11 

10H      @ 

11% 

5     6      @10 

8.05  T/t        (m 

8 

4     6      (o>8 

IVi 

5.08 

18 

1056     @ 

11 W 

5     6     @10 

8.17  7  3-16  @ 

S 

4     6     @8 

4H 

4.97 

25 

105-i     ® 

ll3/s 

5     6H@10   114 

8.15  7 J*       a 

8 

4     6     @8 

4H 

4.94. 

Apr. 

* 

1 

105/g       @ 

11  % 

5     7     @10   Wi 

7.96  7  3-16  ® 

S% 

4     6H@8 

0 

5.13 

8 

1053     @ 

1 1  % 

5     7  H  ('5)10  3 

7.92  73s         @ 

8« 

4    7H@8 

6 

5.27 

15 

10  9-16® 

im 

5     7'..  @  10  3 

7.81  7H       ® 

8% 

1     8     ®8 

7H 

5  54 

22 

105s     @ 

115-8 

5     7^@10  3 

7,S7  7\s        @ 

8% 

4     8     @8 

7',.     .5.49 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  49,872  bales.     The    shipments    in  detail,  as    made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— April  15— Baltic,  5,214;  Caronia,  1,000  6,214 

To  Manchester — April  15 — Thespis,  750 750 

To  Havre — April  16 — La  Gascogne,  214 214 

To  Hamburg — April  15 — Kaiserin  Augusta  Victoria,  11 11 

GALVESTON— To  Manchester— April  16 — Telesfora,  3,681 3,681 

NEW  ORLEANS— To  Liverpool— April  20 — Musician,  6,000 6,000 

To  Rotterdam — April  15 — Francesca  Clampa,  1,397 1,397 

To  Copenhagen — April  20 — Milldale,   200 200 

To  Antwerp — April  22— Homer,  500 500 

To  Barcelona — April    19 — Carolina,     2,962.  _   April    20 — Brasl- 

leno,  2,175 .      5,137 

To  Genoa — April  20 — Sicanla,  3,000 3,000 

To  Trieste — April  19 — Carolina,  700 700 

To  Naples — April  20 — Sicania,  1,100 1,100 

To  Venice — April  19 — Carolina,  2.000 2,000 

To  Flume — April  19— Carolina,  100 100 

MOBILE— To  Bremen— April  20— Asian,  3,800 3,800 

PENSAGOLA — To  Liverpool— April  15— Ida,  4.200 4,200 

GULFPORT—  To  Liverpool— April  18— Madura,  500 500 

BRUNSWICK— To  Liverpool— Aprl  122— Queen  Wilhelmina,  5,826.  5,826 

CHARLESTON— To  Liverpool— April  19— Usher,  1,064 1,064 

NORFOLK— To  Hamburg— April  16  — Kentucky,  234 234 

BOSTON — To  Liverpool— April   19 — Cymric,   915 915 

To  Yarmouth — April  14  —  Boston.   118 148 

SAN  FRANCISCO— To  Japan— April  19— China,  2,131_.           2,131 

To  Vancouver — April  19 — City  of  Pueblo,  50 50 

Total    " 49,872 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  eve.,  at  that  port: 

April  \.  Aprils.  AprillS.  April  22. 

Sales  of  the  week bales.   61,000  81,000*  55,000  *40,000 

Of  which  speculators  took  _     4.000  2,000  1,000  2,000 

Of  which  exporters  took.            2, 000  16, 000  2,000  1.000 

Sales.  American .    56,000  76,000  51,000  11,000 

Actual  export 14,000  34,000  30, 000  5.000 

Forwarded 65, 000  71,000  9 1.000  67 ,000 

Total  stock— Estimated 832,000  774,000  737.000  729.000 

or  which  American — Est      .758,000  705,000  672,000  66  1.000 

Total  imports  of  the  week 60,000  40,000  hi. 000  64,000 

Of  which  American 39.000  32.000  77.000  50,000 

Amount  alloat... 194.000  iso.ooo  183,000  1:52. 000 

Of  which  Amerh  in                 .153.000  145.000  130.000  107.000. 

*   Including  3,000  bales  of  called    American   cotton. 
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The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot   cotton   have   been   as  follows: 


S  pot . 

irday 

Mono 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market 

12:1:, 
P.  M.      ] 

Dull. 

Fair 
business 
doing. 

Moderate 

demand. 

Fair 
business 

doing. 

Quiet. 

Dull. 

Mid.  tpl'ds 

v.:).; 

7.97 

7. Mi 

7.89 

7.89 

7.87 

Sales 

Spec   &exp. 

Called 

7.(10,1 
500 

1  ,000 

steady  at 
."><<>  7  pts. 
advance. 

10,000 
1 .000 

8,000 
500 

8, i 

500 
1 ,000 

Quiet   at 
3<«  1  pts. 
advance. 

6,000 
500 

4 ,000 

500 

1 .000 

Futures. 

Market      1 
opened       j 

Quiet,  unch. 

tn   2   pts. 
advance. 

Steady  at 
4<§  6  pts. 
decline. 

Quiet   at 
•l   points 
advance. 

Dull   at 
3   points 
decline. 

Market,     ) 
4              > 
P.  M.      J 

Steady  at 

1  ',<•<■> 
pis.  adv. 

Easy, unch. 

to    5% 

pts.   dec. 

Steady  at 
l@6% 

pts.  dec. 

Barely  st'y. 

unch.    to    1 

pt.    dec. 

Quiet  at 
1%@3 

pts.  adv. 

Barely  st'y, 

unch.  to3  M 

pts.  dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

/'/.<■  prices  are  given  in  pence  and  lOOths.     Thns:   7  71  means  7  71-t00tf. 


April  16 

to 
April  22. 


April 

Apr.- May. 
May-June 
June-July 
July- Aug. 
Aug. -Sep. 
.Sept  .-Oct. 
Oct.-Xov 
Nov.- Dec. 
Dec. -Jan 
Jan. -Feb. 
Feb.-Mch. 
Mob. -Apr. 


Sat. 


Mon. 


12  }f  I   12%   |l2M|    4 
p.m.!   p.m.    p.m.  p.m 


d. 
71 

67  K> 
64  H 
59  H 
54  'A 
?6 
84 

64  Vi 
57  % 
55 
53% 

6    53 

6   52  % 


d. 
75 

70  M 
67  V. 
62  H 
57 

27% 

85  % 

65 

57  !  ■'. 

55 

54 

53  % 

53 


d. 
71 

65  !4 
62  ! 
57  % 
52 
23 
80 
59  H 
52 
19  >i 
48  % 
48 

47  y 


Tues. 


Wed. 


12%i     4      12%      4 
p.m.  p.m.  p.m.  p.m 


d. 
64  '  . 
59 
56 

50  H 
15 
16 
7-1 

54  >A 
47 
15 
14 

43  M 
43 


d. 

65  ' ., 

60 

57 

51 

46 

17 

74  % 

55  % 

48 

45% 

44  H 

44 

43  Vo 


d. 
67 
62 
59 
54 
48 
18  % 
76 
57 

49% 
47% 
46 

45  % 
45 


d. 
64% 

59  U, 
5dlA 
51 

45H 
16  % 
74  % 
55  M 
48 

45% 
44  Yi 
44 
43  % 


Thurs. 


Fri. 


12%j    4    112  Ml    4 
p.mJp.m.'p.m.  p.m. 


d. 
66% 

6i  y 

58  '2 
53  H 

48  y 

19 

77 

57  y 
50 

47% 
46% 
46 
45H 


d. 
66 

61 
58 

53  H 
18  ', 
19 
77 

57  y 
50 

47H 
46  Hi 
46 
45% 


d. 
65 

60  H 

53  y 

IS  i., 
19% 
77  W 
59  H 
52 

49  % 
48  H 
48 
47  '•', 


d. 
62  ^ 
58 
55 
51 
46 
17 

74  y 

57 

49J-<! 

47% 

46  y 

46 

45% 


BREADSTUFFS. 

Friday,  April  22  1910. 

Prices  for  wheat  flour  have  declined  on  most  grades, 
owing  to  the  further  reduction  in  the  price  of  wheat.  The 
lower  values,  however,  have  little  effect  upon  the  volume  of 
business,  though  a  somewhat  larger  inquiry  has  been  re- 
ported at  times.  The  crop  outlook  in  most  sections  of  this 
country  is  considered  so  favorable  that  consumers  of  flour 
are  apparently  determined  to  buy  as  sparingly  as  possible, 
believing  that  purchases  can  be  made  to  better  advantage 
later  in  the  season.  At  the  Northwestern  markets  sales  of 
flour  have  increased  of  late,  but  the  reports  from  the  West 
and  Southwest  continue  to  reveal  a  very  unsatisfactory 
situation.  Rye  flour  has  been  quiet  and  easier.  Corn  meal 
has  been  quiet  and  steady . 

Wheat  has  continued  to  decline,  chiefly  owing  to  a  prom- 
ising crop  outlook.  This  applies  to  most  sections  of  this 
country,  and  it  may  be  added  that  in  Europe  the  indications 
also  point  to  a  large  yield.  Spot  markets  in  this  country 
have,  moreover,  been  depressed,  and  this  factor  has  counted 
for  not  a  little.  It  seems  to  indicate  plainly  enough  that  the 
domestic  mills  persist  in  their  policy  of  buying  only  from 
hand  to  mouth,  and  it  is  no  less  clear  that  exporters  still  hold 
aloof.  Country  mills  are  said  to  have  been  trying  to  re-sell 
No.  2  red  wheat  which  they  have  been  carrying  at  a  loss 
since  last  fall.  Trade  in  flour  has  been  dull.  The  South- 
west and  the  Northwest  have  been  selling  wheat  at  Chicago. 
Cash  interests  have  sold  May.  Spring- wheat  re- 
ceipts have  exceeded  those  for  the  same  time  last 
year.  Foreign  markets  have  declined.  The  world's 
shipments  last  week  reached  12,448,000  bushels,  or,  roughly, 
1,500,000  bushels  more  than  in  the  previous  week  and  no 
less  than  5,000,000  more  than  for  the  same  week  last  year. 
A  vast  change  for  the  better  in  the  crop  outlook  is  reported 
in  some  parts  of  the  Southwest  since  the  recent  rains.  The 
world's  stocks  show  a  large  increase  over  those  of  a  year 
ago.  In  other  words,  the  total  supplv  is  stated  at  151,246,- 
000  bushels,  or  about  34,000,000  bushels  more  than  at  the 
same  time  in  1909.  On  the  other  hand,  some  think  that  a 
rally  is  due,  if  it  is  only  temporary,  after  the  recent  severe 
depression.  The  stock  of  No.  2  red  wheat  at  Chicago  is 
very  small  and  it  is  argued  that  no  great  increase  in  the  cash 
demand  would  be  necessary  to  restore  the  cash  premiums 
over  futures.  From  some  parts  of  the  Southwest,  too,  more 
or  less  unfavorable  reports  arc  still  being  received.  This 
applies  not  only  to  Kansas,  but  also  to  Missouri  and  Nebras- 
ka. It  is  surmised  that  a  short  interest  of  very  fair  propor- 
tions has  been  built  up  on  the  recent  decline.  Large  opera- 
tors are  arranged  on  opposite  sides  of  the  market.  The  con- 
census, however,  is  bearish.  Some  lay  stress  on  impending 
large  shipments  from  Russia,  but  the  things  most  dwelt 
upon  are  the  dulness  of  cash  trade  and  the  nattering  crop 
outlook  at  home  and  abroad,  together  with  the  fact  that 
offerings  of  Russian  and  Manitoba  wheat  arc  liberal  at 
gradually  sagging  prices.  To-day  the  market  was  irregular, 
closing  higher  on  bullish  crop  reports  from  parts  of  the  South- 
west,  buying  by   leading   interests  and   covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter,  f.o.b 119        116        115MJ   11414   114%    116% 

May  delivery  In  elevator. ..116%   114%   113  y  113  ^    114  %   115H 

July  delivery  In  elevator... 110%   109%   108%   108%    109%    110% 


DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IX  CHICAGO. 


Tues. 
106% 
100  M 

98% 


Wed.  Thurs.  Fri. 

106  »A    108  108  % 

100%   101%  102% 

98%      99%  100% 


Sat.  Mon. 

May  delivery  In  elevator 108  106  y 

July  delivery  In  elevator 101%  101  H 

September  delivery  In  elevator 100  99  % 

Indian  corn  futures  have  been  irregular.  Here  in  New 
York  very  little  trading  has  taken  place.  At  the  West, 
however,  speculation  has  been  active,  with  the  trend  of 
prices  much  of  the  time  towards  a  lower  level,  owing  to  the 
weakness  in  wheat,  persistent  selling  for  the  decline  by  promi- 
nent elevator  interests  and  long  liquidation,  partly  for  coun- 
try commission  houses.  Occasional  rallies,  owing  to  liqui- 
dation on  the  short  side.  Prominent  bears  have  covered 
large  lines,  supposed  to  represent  in  part  at  least  a  profit  of 
10  cents  a  bushel.  Of  late  the  cash  demand  has  increased. 
Sentiment  is  still  bearish,  however,  owing  to  the  large  stocks 
and  the  favorable  crop  prospects.  To-day  prices  were  ir- 
regular, closing  higher  on  the  rise  in  wheat,  commission-house 
buying  of  the  new-crop  months  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn Nom  .  Nom  .   Nom  .   Nom  .   Xom  .   Nom 

May  delivery  In  elevator 68%     66%      66%      67  %      67  V,      68% 

July  delivery  in  elevator 71%     70%      70%      70%     70%      71% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 57%      57%      56%      57%      57%      58% 

July  delivery  in  elevator 60%      60%      60%     60%      61%      61% 

September  delivery  in  elevator 62  lA     61%     61%     62%     62%     62% 

Oats  for  future  delivery  in  the  Western  market  have  been 
moderately  active  and  prices  have  followed  in  the  wake  of 
corn.  Cash  interests  have  continued  to  sell  and  there  has 
been  further  liquidation.  The  cash  demand  has  been  some- 
what larger  at  the  lower  prices,  and  there  has  been  some  buy- 
ing on  this  and  also  because  of  the  belief  among  some  that 
present  quotations  are  low  enough.  In  the  main,  however, 
the  purchasing  has  been  merely  to  cover  shorts.  To-day 
prices  were  irregular,  within  narrow  limits,  closing  somewhat 
firmer  in  the  main,  owing  to  the  rise  in  wheat  and  covering. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.        Wed.       Thurs.      Fri. 

Natural   white 46^-49  46  J4-48  y   45%-48  45%-48   45%-48   45  %-48 

White   clipped 47^-53   47  %-52  y   46  %-52  46  %-52  46^-52  46^-52 

DAILY   CLOSING  PRICES  OF  OATS  IN  CHICAGO. 


Sat.  Mon. 

May  delivery  in  elevator 42%  42% 

July  delivery  in  elevator 39%  40 

September  delivery  in  elevator 37  %  38  M 

The  following  are  closing  quotations: 


Tues. 

41% 
39% 
37% 


Wed.  Thurs.  Fri. 
41%      42  41 

39%      39%      39% 
37%      38  %      38% 


FLOUR. 


Winter,  low  grades $3  00@$4  00 

Winter  patents 5  6)®  5  90 

Winter  straights 5  00®  5  25 

Winter  clears 4  40®  4  80 

Spring  patents 5  40®  5  75 

Spring  straights 5  03®  5  30 

Spring  clears 4  00®  4  60 

GRAIN. 


Kansas  straights,  sack. $4  90@$5  35 

Kansas  clears,  sacks 4  00®  4  40 

City  patents 6  70®   6  90 

Rye  flour 3  90®   4  20 

Graham   flour 4  15®   4  25 

Corn  meal,  kiln  dried..   3  00®  3  10 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  17% 

N.  Duluth,  No.  2 1  15% 

Red  winter.  No.  2_. .f.o.b.   1  16% 
Hard  winter,  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 45H@48 

White  clipped 46%@52 

Mixed Nominal 


Corn,  per  bushel—  Cents 

No.  2  mixed elev.    Nominal 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye.  per  bushel — 

No.  2  Western f.o.b.  Nominal 

State  and  Jersey Nominal 

Barley— Malting Nominal 

Feeding.  c.I.f.,N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 
bbls.l9Blbs. 

Wheal . 

Corn. 

Oats. 

Barley. 

Rye. 

bush.  r,o  lbs. 

basil.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu. 56  lbs. 

Chicago 

118.535 

106.800 

1.181.400 

1,125.700 

393,500 

12.C09 

Milwaukee. . 

45,180 

174,020 

92,060 

171,700 

171.600 

14.280 

Duluth 

13,935 

590,649 

178.595 

113,073 

113,078 

9.148 

Minneapolis. 

1.172.040 

88,140 

170,180 

is:  S20 

28.550 

Toledo 

28,000 

100.000 

39,000 

4,150 

Detroit 

8.520 

11,233 

77,06! 

26,928 

Cleveland  .. 

769 

1 ,000 

69.176 

107,180 

2.139 

St.  Louls... 

37,030 

151,415 

3S7.920 

202,100 

15,600 

8,000 

Peoria  . . 

55,600 

13,000 

213.113 

166.800 

63,600 

4.400 

Kansas  City. 

226,050 

250,800 

108,500 

Tot.wk.'K) 

279,56') 

2,477,207 

2,638,775 

2,289,761 

943,337 

80,528 

Same  wk.  '09 

304.235 

1,624,525 

1,440,896 

2,284.776 

702,051 

75,139 

Samewk.  'OS 

310,486 

1,607.1  IS 

2,003,544 

3,165.074 

558.577 

40,240 

Since  Aug.  1 

1909-10... 

15.934,557 

215.717.695 

144.254,603 

52.308,651 

67,147.054 

5,859.653 

1 908-09. .. 

15.157.375 

193,660,658 

112. 90!,  013 

128,075.093 

71,630,899 

5,620,260 

1907-08... 

13,450,393 

180,788,874 

111.755,218 

147.495,031 

54,806.388 

5,837,184 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  10  1910  follow: 


Flour. 
bits. 
103,768 

39.300 
2.000 


Receipts  at  - 

New  York 

Boston 

Portland,  Me. 

Philadelphia  44.030 

Baltimore  ...    ...  35,625 

Richmond 2.101 

New  Orleans* 17,449 

Norfolk 3.12S 

Galveston. 

Mobile _  11.750 

Montreal.    3.177 

St.  John 53.000 


Wheat, 

bush. 

62.400 

24.940 

120.000 

1  17.S00 

10,402 

7.514 

6.000 

25,666 


34.410 
272.000 


Corn , 

bus '1 
74,250 
67,650 

01.120 
59,454 
45.528 
73,400 

18,666 

17,000 
7.018 


Oats. 

bus '1. 

222,659 

85,250 

"57,849 
34.005 
21,072 
64.500 


24,772 


Barley, 
bush . 
14.025 
41,798 


Rye. 
bush. 
1.150 


4 ,000 


7.183 
16,000 


7,007 
714 


Total  week  1910. .     315.930  710.532         423.720         510,758       83,006  8,871 

Since  Jan.  1  1910.-5,236,966  16.945.976   15,805.702   11,824.251   1074.135  310,833 

Week   1909 244.466  671.517         608,040      1.090.541        46.864  5,000 

Since  Jan.  1  1909. 4.453. 517  18.821.256  22.782,549   14.234,628  3182,655  266.132 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
rn  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April   1(1  1010  arc  shown  in  the  annexed  statement: 
Wheal,         cum.     Flour,  Oats,        Rye,     Barley,    Peas, 

Exports  from—         bush.  bush         bbls  bush        bush        bush.       bush 

Now  York'  ,     116,325      380,713     57,163  4,468       7,839  ..       1,118 

Portland,  Me  120,000       2.000       _. 

Boston 66,906      128,572    25,116       -----       o.ooo      

Philadelphia  63,000         9, >     12,000 84,000 

Baltimore 175,142       - -       

NOT  Orleans  11,358       29.702      5,050 195 

Galveston  18,000     12,624       -      -----      

Mobile 17,001)      11,750         --- ---        

Norfolk  3,428        - 

St    John.N    B  272.000  ...      53,000        16,000       

Total  week  649,589       758.219   is:.'.  131  4,468       7,839   109,000        1,313 

Week   1909  70s. 201      872,906   142,849        21,195       ...         35,205      8,297 

The  destination  of  these  exports  for  the  week  and  since 

July  1  1000  is  as  below: 

-Flour — -Wheat Corn 

Since 

Wetl        July  I          Week         July  I  Wei  I  July  i 

Exports  for week  and  Apr. 16           1909.     Apr.  16.            L909  Ipi    16  1909 

since  July  lto             bbls            bbls.          bush.           bush  bush  bush 

United  Kingdom         81,974    1,192,475      507,085  47,415,459  351,596  9,499,210 

Continent                     -    22,161     1,593.540        121.57  1    22.205,017  339,759  13,470,103 

Sou.  &  Cent.  Amer     16,775      077.922        20.93:;        320.153  1,946 

WeM    Indies                 30,610   1,159,093                               4.090  61,069  1,7 

Brit.  Nor.  Am   Cols           581         95,298        .- 18,170 

Other  Countries       .  30,030      204.191             ...        148,084  849  !6   i33 

Total 182,131    7,980,525       649,589  70.093,703       758,219  25,459,015 

Total  190S-09 142.849   8,510,238       708,201    95,834.159       872,906  28.300. 5.V! 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  16  1010  and  since  Jnly  1  1000  and  1008  are  shown 
in  the  following: 


Wheat 

Corn 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
April  16. 

Since 
July  i 

Since 
July  l. 

HYr7, 

April   16. 

Sine, 
July  1. 

July  1. 

North  Amer. 

Russian 

Danublan  . . 
Argentine  - . 
Australian... 
Oth.  countr's 

Bushels. 

1,823,000 
4,328,000 

400,000 
1,984,000 
1,200,000 

576,000 

Bushels 

116, SOS, 000 
174, sos, ooo 
16.751,000 
44,20s, 000 
33.092,000 
37.488.000 

Bushels. 
146.313,700 
55.024.000 
29.9S4.000 
92.404,000 
28,696,000 
14,782.000 

Bushels. 

854.000 
179,000 
689,000 

00.000 

Bushels. 
24,880.000 
14,068,000 
18,849,000 

60.069,000 

Bushels. 
28,082,400 

16,431,500 

22,005.500 
44,383.500 

Total 

10311000 

423,218.000 

367.203,700 

1.7S2.000 

117,872,000 

110,902,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat-. 

Corn. 

United 
Kingdom . 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

April  14  1910- - 
April    7  1910- . 
April  15  1909.  _ 
April  16  1908- - 

Bushels. 
34,320,000 
34,880,000 
26.400,000 
30.080,000 

Bushels. 
15.120.000 
15.600.000 
16,480,000 
21.680.000 

Bushels. 
49.410.000 
50,480,000 
12,880,000 
51.760,000 

Bushels. 

1,530,000 

1,190,000 

2,550,000 

2.720,000 

Bushels. 

2,805,000 

2,720.000 

3.910,000 

3,315.000 

Bushels. 

4.335,000 

3,910.000 

6,460,000 

6,035,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  16  1010,  was  as  follows: 

AMERICAN    GRAIN    STOCKS. 


Wheat. 

Corn, 

Oats. 

Rue. 

bush . 

bush . 

bush 

hush 

New  York 

633,000 

989.000 
136.000 

840,000 
5.000 

4 .000 

Boston  . . .      

80.000 

Philadelphia  ..    - 

70.000 

15.000 

70.000 

Baltimore 

620.000 

885.000 

291,000 

52,000 

New   Orleans 

17.000 

112.0011 

112,000 

Galveston 

155,000 

10.000 

Buffalo 

1.451,000 

3.000 

106,000 

Toledo 

346,000 

256.000 

121,0011 

9,000 

Detroit.. 

405,000 

195.000 

40,000 

5,000 

Chicago 

1,647.000 

5.548,000 

1 ,765,000 

17,000 

Milwaukee 

376.000 

833.000 

633,0011 

31.0011 

Duluth 

8.154,000 

3,043.000 

175.000 

Minneapolis 

10,431.000 

180.000 

1.178,000 

281,000 

St.  Louis 

921.000 

536.000 

241.000 

6,000 

Kansas  City 

2,330,  00 

2.3  19.000 

415.000 

Peoria 

16.000 

79,000 

208.000 

15.000 

Indianapolis 

293.000 

1SS.000 

73 .000 

On   Lakes    

1,538,000 

160,000 

826.000 

Barley, 

hush 
226,000 
5.000 


42,000 


71.000 

si  J.000 

1.21  1,000 

105,000 


750. 000 


Total  April  16  1910 
Total  April  9  1910. 
Total  April  17  1909. 


Montreal      

Fort  William 

afloat. 

Port  Arthur 

Other  Canadian . 


29,495,000      12,774,000        9.973,000 

29.211,000      13,444.000  10,048,000 

32.628,000        5.051,000        8,910.000 

CANADIAN     GRAIN  STOCKS 


595,000  3,236,000 
607,000  3,079  000 
522,000     3,176,000 


Wheat, 

bush 
84,000 

2. 005. 009 
1.009. 000 
4,411,000 
1,398,000 


( 'or  n . 
bush 
12,000 


Oats, 

hush 
286,000 


Rye, 
bush. 


Barley, 
bi  sfl 

50. 000 


Total  April  10  1910 
Total  April  9  1910 
Total  April  17  1909 


American 

Canadian 

Total  April  16  1910 
Total  April     9  1910 

Total  April  19  1909 

Total  April  18  1908 
Total  April  20  1907 
Total  April  21  1900 
Total  April  22  1905. 


9,627,000 

10,1X7.000 
9.059.000 


32,000 

30.000 
30,000 


SUMMARY. 
Wheat,  con?. 

bush  hush. 

.29,495,000     12.771,000 
.    9,027,000  32,000 


-39.122,(100 
.39,398.000 
.41,678,000 
-30,732.000 
51,987,000 
.43,943,000 
.30,417.000 


12.S0li.000 

13,474,000 
5,081,000 

5,822.000 
10,367,000 

7,074,000 
11.092,000 


286,000 

310,000 
145.000 

Oats, 

bush . 

9,973.000 

286,000 

10.259.000 
10,364,000 

9. mil. 000 
10,880,000 

9,940,000 
18,190.000 
14,671,000 


50,000 

57,000 
101.000 

Rye,  Hariri/, 

bush  hush 

595,000  3,236,000 

......  50,000 


505,0110 
007,000 
522.000 

456,000 
1,236,000 
1,896,000 

1,186.000 


3,286,000 
3,136,000 
3,287,000 

3,025.000 
2,670,000 
2,822,000 

1.9S3.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Nigh  I,  April  22   1010. 

Primary  textile  markets  continued  quiet  and  fairly  steady 

during  the  week.     In  the  cotton  goods  division  the  volume 

of  new  business  was  comparatively  light  and  such  orders  as 

came  forward    were   mostly   for   moderate   lots  for  quick   or 


near-by  shipment.  Although  the  recent  downward  revisions 
brought  prices  as  a  rule  to  a  basis  much  below  parity  with 
raw  material  costs,  and  therefore,  according  to  sellers,  fully 
discount  a  possible  decline  in  the  staple,  and  notwithstanding 
the  firmer  tendency  lately  of  some  lines  which  had  been  so 
reduced,  most  buyers  appear  unconvinced  of  the  stability 
of  current  prices  and  seem  to  think  there  is  likelihood  of 
securing  more  favorable  terms  later  on,  their  attitude  being 
based  on  expectations  that  the  staple  will  sooner  or  later 
fall  below,  say,  12c.  The  Government's  action  in  starting 
an  investigation  into  the  alleged  bull-pool  in  the  cotton 
market  evidently  served  to  increase  the  apprehension  of 
cotton  goods  buyers  as  to  what  may  happen  in  the  market 
for  raw  material,  and  they  are  more  than  ever  disposed  to 
await  developments.  Prices  of  cotton  piece  goods  showed 
some  irregularity,  owing  to  scattered  offerings  of  small  lots 
for  prompt  delivery  at  concessions  by  certain  mills  having 
stocks  on  hand;  it  is  noteworthy,  however,  that  manufac- 
turers quite  uniformly  declined  contracts  at  figures  quoted 
on  such  shipments.  A  significant  development  of  the  week 
was  the  decision  of  North  Carolina  mill  interests,  representing 
nearly  one  million  spindles,  to  curtail  production  from  May 
to  September,  and  to  urge  other  Southern  manufacturers  to 
do  likewise.  Among  jobbing  houses  trading  in  seasonable 
lines,  notably  wash  goods,  was  somewhat  more  active, 
retailers  being  in  the  market  and  operating  conservatively 
on  goods  available  for  prompt  delivery  to  meet  actual 
needs;  as  for  some  time  past  there  was  little  anticipating  in 
any  quarter.  The  announcement  in  the  latter  part  of  the 
week  that  the  Tefft-Weller  Co.,  one  of  the  oldest  and  largest 
wholesale  dry  goods  concerns  in  this  city,  had  decided  to 
reorganize,  is  taken  as  reflecting  the  falling  off  in  dry  goods 
trade  generally  during  the  past  few  months,  due  to  well- 
known  causes;  according  to  an  official  statement,  "positive 
assurances  are  given  that  the  assets  of  the  concern  are 
largely  in  excess  of  its  debts  and  that  all  bills  will  be  paid  as 
they  mature."  In  dress  goods  markets  dulness  was  about 
the  only  feature  of  the  week;  men's  wear  agents  received 
more  numerous  duplicate  orders  on  some  fall  lines,  but  the 
market  as  a  whole  remained  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  April  16  were  5,632 

packages,  valued  at  $330,313,  their  destination  being  to  the 

points  specified  in  the  tables  below: 

1910 1909 

Since  Since 

New  York  to  April  16 —                            Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 5  808  44  34» 

Other  Europe 166  477  62  461 

China 2,538  2,738  ...  49.080 

India    600  2,237  6  5,486 

Arabia ...  4,131  ...  10,925 

Africa 16  1.415  52  3,634 

West   Indies 530  8,335  1,410  12,597 

Mexico 45  433  16  468 

Central  America 156  2,389  99  4,561 

South  America 1,205  15,306  525  14,755 

Other  countries 371  12,656  136  5,502 

Total    5,632        50,925  2,350      107,818 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$3,804,000  in  1010,  against  5,772,365  in  1000. 

Trading  in  domestic  cottons  continued  light  in  volume, 
with  orders  confined  mostly  to  small  lots  for  immediate  ship- 
ment, and  for  such  goods  buyers  generally  did  not  hesitate 
to  pay  prices  asked.  Bleached  goods,  denims,  tickings  and 
brown  cottons  were  taken  in  moderate  quantities:  Colored 
cottons  ruled  dull  in  most  quarters  and  staple  prints  moved 
slowly,  but  a  fairly  good  demand  was  in  evidence  for  ging- 
hams. Jobbers  reported  better  sales  of  fine  and  fancy 
cottons,  but  first  hands  complained  of  quietness  except  on 
certain  lines.  Drills  and  sheetings  were  in  fair  request  and 
were  generally  steadier,  although  some  houses  continued  to 
offer  odd  lots  at  concessions.  In  the  export  division  further 
business  was  put  through  for  China  account,  amounting  to 
about  2,500  bales  of  sheetings  and  drills  at  prices  understood 
to  be  somewhat  lower  than  a  week  or  so  ago;  buyers  appear 
ready  to  operate  wherever  any  weak  spots  develop,  but 
continue  to  resist  advances.  A  good  trade  in  sheetings  was 
reported  for  shipment  to  Manila,  and  business  with  miscel- 
laneous ports  was  fair.  Print  cloths  remained  quiet  and 
unchanged. 

WOOLEN  GOODS.— Duplicate  orders  on  fall  lines  of 
men's  wear  were  received  in  better  volume  during  the  week. 
The  call  from  clothiers  for  carded  woolens  was  well  main- 
tained; in  fact,  the  larger  portion  of  repeat  orders  was  on 
goods  of  this  kind.  In  some  quarters  a  substantial  increase 
was  reported  in  the  commitments  on  fancy  worsteds  for  fall 
delivery.  Trade  in  the  men's  wear  market  generally,  how- 
ever, continued  more  or  less  irregular  and  spotty.  Dress 
goods  displayed  little  life;  some  re-orders  came  forward  on 
certain  fall  staples,  but  advance  business  has  not  yet  come 
up  to  expectations  of  the  majority  of  distributers. 

FOREIGN  DRY  GOODS.— In  common  with  domestic 
fabrics,  imported  woolens  and  worsteds  were  quiet,  buyers 
showing  little  interest  even  in  spot  goods  offered  at  conces- 
sions. The  call  for  linens,  especially  housekeeping  lines,  for 
quick  shipment  was  active,  but  buyers  showed  more  conser- 
vatism in  operating  for  the  future.  Spot  burlaps  ruled  fairly 
active  and  unchanged  in  price;  the  reported  decision  of 
Calcutta  mills  to  curtail  production  to  the  extent   of  one  day 

a  week  from  September  to  February  imparted  a  firmer  tone 
to  prices  for  future  delivery.  ,_j 
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INews  Items. 

Maryland. — Bids  Asked  for  State's  Holdings  of  Bank  Stock. 
— According  to  Baltimore  papers,  it  has  been  decided  to  re- 
ceive  bids,  to  be  opened  on  June  (>,  for  the  State's  holdings  of 
l,(i.">  I  shares  (par  value  $25)  of  stock  in  the  Easton  National 
Bank  of  Easton,  Md. 

Mississippi. — Legislature  Adjourns. — The  Legislature  of 
this  Stale  adjourned  on  April  16.  As  stated  in  V.  90,  p.  796, 
the  proposed  Income  Tax  Amendment  was  ratified  at  this 
session. 

New  York  City. — proposed  Charter  Amendment  Relating 
to  Issuance  of  Revenue  Bonds. — Comptroller  Prendergasl  has 
had  introduced  into  the  Legislature  an  amendment  to  the 
Charter  (Assembly  Bill  No.  1892),  which  provides  for  the 
use  of  new  titles  and  phraseology  in  the  description  of  so- 
called  "revenue,"  or  short-time,  bonds  of  the  city,  which,  it 
is  said,  will  more  nearly  describe  the  transaction  involved 
in  the  issue  of  these  short-time  bonds. 

It  has  been  the  practice  to  Issut  these  bonds  In  anticipation  of  the  collec- 
tion of  taxes  for  the  purpose  of  paying  the  city's  current  obligations.  Fi- 
nanciers have  criticized  the  term  "revenue  bonds"  as  a  i  The 
bill  referred  to  alters  the  term  "n  v<  qui  bonds"  to  read:  "i oi  In- 
debtedness or  other  evidences  of  Indebtedness  which  shall  be  termed 
'revenue  bonds,'  'revenue  bills,'  or  be  known  by  such  other  name  as  may  be 
approved  by  the  Comptroller,  and  which  shall  be  In  such  fun,  as  may  be 
designated   by   the  Comptroller." 

It  is  the  intention  of  the  Comptroller  to  eall  these  securities  bj  some 
distinctive  name,  in  order  to  conform  to  tht  standards  ":  bankers  both  here 
and  abroad,  and  it  is  thought  the  effect  will  be  to  enlarge  the  market  for 
the  city's  issues. 

New  York  State. — Resolution  Endorsing  Income  Tax 
Amendment  Defeated  in  House. — The  Murray  resolution  rati- 
fying the  proposed  Income  Tax  Amendment  to  the  Federal 
Constitution  was  defeated  in  the  Assembly  on  April  20.  The 
vote  stood  74  ''for"  to  66  "against,"  2  votes  less  than  the 
required  two-thirds  majority.  Ten  members  were  absent,  and 
it  is  said  that  at  least  half  of  these  have  expressed  themselves 
as  being  in  favor  of  the  resolution.  A  motion  to  reconsider 
the  vote  and  have  that  motion  lie  on  the  table  was  adopted 
by  a  vote  of  87  to  16.  It  is  expected  that  the  resolution  will 
be  called  up  again  when  there  is  a  sufficient  number  of  votes 
present  to  pass  it. 

Oakland,  Cal. — Committee  Appointed  to  Consider  Purchase 

of  Water  Plant. — According  to   San   Francisco  papers,   the 

City  Council  on  April  13  appointed  a  committee  to  consider 

the  option  recently  secured  from  the  People's  Water  Co.  of 

Oakland,  under  which  the  city  may  purchase  the  company's 

plant  at  $16,600,000. 

Under  the  proposition  as  reported,  the  city  is  to  receive  the  entire  $2,- 
000,000  preferred  stock  and  $8,000,400  of  the  §18,000,000  common  stock. 
For  the  two  lots  of  stock  thus  acquired,  $1,500,000  will  be  paid,  but  the 
city  will  also  assume  $15,100,000  In  outstanding  bonds  and" indebtedness. 
In  order  to  take  advantage  of  the  water  company's  offer,  it  will  be  necessary, 
it  is  said,  to  form  a  water  district  with  at  least  three  of  the  municipalities 
of  the  county  included.  Within  the  territory  served  by  the  water  company 
are  Oakland,  Berkeley,  Alameda,  Richmond,  Pinole,  San  Pablo,  San 
Leandro  and  several  smaller  towns. 

At  the  same  meeting  (April  13)  Council  also  discussed  the 
question  of  maintaining  the  present  water  rates  for  two  years . 

In  consideration  for  this  the  water  company  will  agree  to  complete  the 
San  Pablo  dam,  $350,000  being  spent  by  the  company  this  year,  $850,000 
In  1911  and  $1,000,000  in  1912.  The  dam,  when  completed,  will  be  capa- 
ble of  delivering  into  the  city  a  daily  water  supply  of  8,000,000  gallons.  It 
is  mutually  agreed  that  suits  which  are  costing  the  city  $40,000  a  year 
shall  be  dismissed  and  that  the  water  company  shall  purchase  Mosswood 
Park  for  the  city  and  pay  it  a  bonus  of  $200,000. 

No  action  was  taken  on  this  second  proposition. 

Oklahoma. — Future  Bond  Issues  to  Be  Approved  by  Bond 
Commissioner. — On  March  24  the  Legislature  passed  an  Act 
which  we  give  in  full  below,  making  the  Attorney- General 
ex-officio  Bond  Commissioner  and  requiring  his  approval  of 
all  future  issues  of  municipal  bonds. 

An  Act  for  the  Protection,  Validation  and  .Sale  of  Bond  Issues  of  the  State- 
Counties,  Townships  and  Municipalities  and  all  other  Political  Organiza- 
tions and  Sub-Divisions  of  the  State  of  Oklahoma. 

Be  it  enacted  by  the  people  of  the  State  of  Oklahoma: 

Section  1 .  The  Attorney-General  is  hereby  made  ex-officio  Bond  Com- 
missioner of  the  State  of  Oklahoma. 

Section  2.  It  shall  be  the  duty  of  such  Bond  Commlsisoner  to  prepare 
uniform  forms  and  prescribe  a  method  of  procedure  under  the  laws  of  the 
State  in  all  cases  where  it  is  desired  to  issue  public  securities  or  bonds,  in 
any  county,  township,  municipality  or  political  or  other  sub-division 
thereof  of  the  State  of  Oklahoma;  and  it  shall  be  the  further  duty  of  said 
Bond  Commissioner  to  examine  into  and  pass  upon  any  security  so  issued, 
and  such  security,  when  declared  by  the  certtjicate  oj  said  Bond  Commissioner 
o  be  issued  in  accordance  with  the  Jorms  of  procedure  so  provided,  shall  be 
incontestable  in  any  court  in  the  ^tate  <>_/  Oklahoma  unless  suit  thereon  shall 
be  brought  In  a  court  having  jurisdiction  of  the  same  within  thirty  days  from 
the  date  of  the  approval  of  said  securities  by  the  Bond  Commissioner. 

Section  3.  No  bond  hereafter  issued  by  any  political  or  municipal  sub- 
division of  this  State  shall  be  valid  without  the  certificate  of  said  Bond 
Commissioner. 

Section  4  An  emergency  Is  hereby  declared,  by  reason  whereof  *  *  *  * 
this  Act  shall  take  effect  from  and  after  its  passage  and  approval. 

Approved  March  24,   1910. 

There  is  a  question  in  the  minds  of  certain  Chicago  attor- 
neys as  to  whether  the  above  Act  is  qo1  an  attempt  to  confer 
judicial  powers  upon  the  Attorney-General  in  violation  of 
the  Oklahoma  Constitution. 

Santos,  Sao  Paulo,  Brazil. — New  Loan. — Dispatches  state 
that  this  city  has  arranged  with  Erlanger  &  Co.  of  London  to 
bring  out  an  internal  loan  of  -15,000,000,  to  be  offered  at  97. 

Bond  Proposals  and  Negotiations  this  w«k& 

»&\7i8  bean  as  follows  • 

Ada  County  (P.  O.  Boise),  Idaho.— Bond  Sale. — E.  II. 
Rollins  &  Sons  of  Denver  recently  purchased  $11,000  5% 
10-20-year  (optional)  refunding  bonds,  dated  .March  1  1910, 
at  102.07  and  interest. 


Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  28  by  R.  J. 
Cunningham,  County  Comptroller,  lor  the  $300,000  4% 
coupon  poor  latin  bonds  that  were  offered  but  not  sold  on 
April    12.     V.   90,   p.    1  055. 

Denomination     $1,000.       [nteri  [-annually     at     the     Comptroller's 

office.  Maturity  Feb.  l  1030.  Bonds  are  exempt  from  taxation.  Certi- 
fied cheek  for  $5,000,  payable  to  the  •  ountj  •  on  i      i<  required. 

Bond  Sale.  -The  $1,000,000  4',  coupon  road  bonds  men- 
tioned in  V.  90,  p.  796,  were  recently  disposed  of  to  the 
Sinking  Fund  Commission. 

Altus,  Jackson  County,  Okla. — Bonds  Not  Sold. — No  sale 
was  made  on  April  1 1 .  we  are  informed,  of  the  three  issues  of 
bonds,  aggregating  $200,000,  described  in  V.  90,  p.  864. 
Our  informant  further  states  that  these  bond-  are  the  oaes 
awarded  in  January  (V.  90,  p.  572)  to  Kirby,  Slay  field  &  Co., 
contractors,  in  payment  for  work  done,  but  they  having 
failed  to  furnish  bond,  the  securities  were  re-offered  for  sale. 

Antelope  School  District,  Los  Angeles  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  April  25 
by  the  County  Supervisor  (P.  ().  Los  Angeles)  for  82,500 
■iy2%  bonds.  Denomination  $250.  Maturity  $250  yearly 
from  1911  to  1920  inclusive. 

Ashland  County  (P.  O.  Ashland;,  Ohio. — Bond  Sale. — On 
April  10  the  $11,500  mill-dam-removal  and  the  $40,000 
Jerome  Fork  River  improvement  ±XA%  coupon  bonds 
described  in  V.  90,  p.  1055,  were  sold,  the  former  issue  to 
the  First  National  Bank  of  Ashland  for  §11,010  (100.956) 
and  the  latter  issue  to  the  Farmers'  Bank  of  Ashland  at 
101.375.  Purchasers  to  pay  accrued  interest.  Maturity 
part  of  each  issue  every  six  months  from  May  1  1911  to 
May  1  1915  inclusive. 

Ashtabula  County  (P.  O.  Jefferson),  Ohio. — Bonds  Awarded 
in  Part. — Of  the  three  issues  of  43^%  coupon  road-improve- 
ment bonds  offered  on  April  19,  and  described  in  V.  90, 
p.  1055,  $24,000  Orwell  township  bonds  and  $22,000  New 
Lyme  and  Rome  townships  bonds  were  awarded,  it  is  stated, 
to  C.  E.  Denison  &  Co.  of  Cleveland. 

No  award  was  apparently  made  of  the  $12,000  Colebrook 
Township  bonds  offered  on  the  same  day. 

Athens  School  District  (P.  O.  Athens),  Athens  County, 
Ohio.— Bond  Sale.— The  $30,000  4%  coupon  school-building 
bonds  offered  on  April  15  (V.  90,  p.  996)  were  disposed  of 
as  follows:  $28,000  to  C.  L.  Poston  at  par,  $1,500  to  T.  A. 
Copeland  at  100.13  and  $500  to  Leota  B.  Morris  at  101. 
The  successful  bidders  are  all  residents  of  Athens.  There 
were  no  other  bidders. 

Maturity  $500  each  six  months  from  March  1  1915  to  Sept.  1  1924  Inclu- 
sive and  $i  ,000  each  six  months  from  March  1  1925  to  Sept.  1  1934  inclusive. 

Attleboro,  Mass. — Temporary  Loan. — A  loan  of  $20,000, 
due  in  seven  months,  has  been  negotiated  with  F.  S.  Moseley 
&  Co.  of  Boston  at  3.99%  discount. 

Baker  City,  Baker  County,  Ore. — Bond  Sale. — An  issue  of 
$25,000  5%  water  and  sewer  bonds  was  awarded  on  April  4 
to  Woodin,  McNear  &  Moore  of  Chicago  at  102.50.  De- 
nomination $1,000.     Interest  semi-annual. 

Ballston  Spa,  Saratoga  County,  N.  Y. — Bond  Offering.— 
Proposals  will  be  received  until  May  2  for  the  $17,900  street 
bonds  at  not  exceeding  5%  interest,  voted  on  April  8.  V.  90, 
p. 1056. 

Maturity  on  May  1  as  follows:  $1,000  in  1915,  $1,000  in  1931,  S900  In 
1932  and  SI  .000  yearly  from  1933  to  1947  inclusive.  Edward  Glaherty  is 
Village  Treasurer. 

Baltimore,  Md. — Stock  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  May  23  of  the  $2,400,000  4% 
registered  city  stock  mentioned  in  V.  90,  p.  1056.  Proposals 
will  be  received  until  12  m.  on  that  day  by  John  M.  Littig, 
President  Board  of  Finance  Commissioners.  The  securities 
answer  the  following  description: 

$500,000  annex  Improvement  loan.     This  stock  Is  part  of  a  loan  of  $2,- 
000,000.  authorized  by  Chapter  274,  Acts  of  the  General  Assem- 
bly of  1904,  and  election  held  May  2   1905,  of  which  SI, 500, 000 
has  already  been  issued.      Maturity  June  1   1054. 
500,00:)   fire-engine- house  loan.     This  stock  is  part  of  a  loan  of  SI, 000, 000 
authorized  by  Chapter  467  !  !  of  the  Acts  of  the  General  Assembly 
of   1906  and   election   held   May   7    1907,  of  which   $500,000   has 
already  been  issued.      Maturity  June  1    1957. 
500.000   public-school-building    loan.      This    stock    is    part    of    a    loan    of 
si, ooo. ooo    authorized    by    Chapter    "•■">:'.    Acts    of   tlie    General 
Assembly  of  1900,  and  election  held  May  7  1907,  of  Which  $500,000 
has  already   been   Issued.      Maturity  June   1    1957. 
350,000  underground-conduit  loan.     This  stock  is  part  of  a  loan  of  $1,- 
000,000  authorized  by  Chapter  165,  Acts  of  the  General    Assembly 
of   1908,  anil  election    held    Nov.   3    1908,   of  which  $250,000   has 
already    been   Issued.      Maturity    Dec.    I    1958. 
550,000   doci;  arid  pier  loan.      This  Stock  is  part  of  a  loan  of  $1,000,000 
authorized  by  Chapter  247.  Acts  of  the  General  Assembly  of  1908, 
and  election  held  Nov.  2  1909,  none  of  which  has  yet  been  Issued. 
Maturity  April   1   I960.      Purchaser  to  pay  accrued  interest. 
Interest  semi-annually  in  Baltimore  or  New  York,  at  holder's  option  .  and 

begins  June  1  1910  on  the  lirsl  four  mentioned  issues,  and  April  1  191(1  on 
the  last  mentioned  issue.  Bid  must  be  unconditional  and  be  made  on  a 
blank  form  furnished  by  the  city  Register.     Certified  check  or  certificate 

oi  deposit,  drawn  on  a  clearing- house  bank  and  made  payable  to  the  Mayor 
and  City  Council,  or  a  cash  deposit  of  2",,  of  stock  bid  for,  is  required. 
The  loans  are  all  free  from  city  and  State  taxation. 

Bastrop  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — An  issue  of  $800  5%  bonds  due  in  10  years 
was  registered  on  March  7  by  the  .State  Comptroller. 

Bay  City  Independent  School  District  (P.  O.  Bay  City), 
Matagorda  County,  Tex. — Bonds  Registered. — On  March  14 
the  State  Comptroller  registered  $5,000  5%  10-40-year  (op- 
tional) bonds  of  this  district. 

Beaver  Falls  School  District  (P.O.  Beaver  Falls),  Beaver 
County,  Pa. — Bond  Offering. — -Proposals  were  asked  for 
until  S  p.  m.  vesterday' (April  22)  by  Edward  T.  Fessenden.. 
Secretary  of  the  School  District,  for  $65,000  \y2%  bonds. 
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Denomination  $1,000.  Date  May  1  1910.  Maturity  on  May  1  as  fol- 
lows: $0,000  In  19ir>,  $4,000  In  1917,  $5,000  In  each  of  the  years  1919,  1921. 
1923  and  1925.  $3,000  In  each  of  the  years  1926  to  1930  Inclusive  and  $4,000 
yearly  from  1931  to  1935  Inclusive.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Beckley,  Raleigh  County,  W.  Va. — Bond  Offering. — This 
city  is  offering  for  sale  $60,000  5%  coupon  improvement  and 
sewer  bonds. 

Authority  Chapter  1,  Acts  of  1908;  Chapter  17a,  Code  of  West  VIri  inia, 
and  vote  01  37!)  to  25  at  an  election  held  June  1909.  Denomination  .-,  ,000, 
Date,  day  of  sale.  Interest  either  annually  or  semi-annually  at  the  City 
Treasurer's  office  or  in  New  York  City,  as  purchaser  may  desire.  Maturity 
30  years,  subject  to  call  after  10  years.  This  city  has  no  det>1  al  present. 
Assessed  valuation  for  1909,  $1,397,890.  Real  value  (estimated) ,  $3,000,- 
000.  Official  circular  states  thai  there  is  no  litigation  pending  affecting  In 
any  maimer  this  issue.      Luclen  H.  Davis  is  Mayor. 

Bedford  City,  Bedford  County,  Va. — Bond  Sale. — The 
$100,000  hydro-electro-power-plant  construction  bonds 
which  this  city  has  been  offering  for  sale  were  disposed  of 
recently  in  Chicago  at  par  for  5J^s.  This  sale,  however,  is 
conditional  on  the  bonds  being  re-voted,  as  at  the  first  elec- 
tion the  issue  was  authorized  to  bear  only  5%  interest. 

Berea,  Cuyahoga  County,  Ohio. — Bond  Election. — An  elec- 
tion will  be  held  in  this  place  to-day  (April  23)  to  vote  on  the 
question  of  issuing  $10,000  light-plant-improvement  and 
$5,000  water- works-mains-extension  bonds. 

Bergen  County  (P.O.  Hackensack),  N.  J. — Bond  Sale. — 
The  $400,000  4J^%  coupon  5-29-year  (serial)  building  bonds 
described  in  V.  90,  p.  996,  were  awarded  on  April  18  to  John 
D.  Everitt  &  Co.  and  A.  B.  Leach  &  Co.  of  New  York  City 
at  103.13  and  accrued  interest.  The  following  bids  woe 
also   received: 

N.  W.  Halsey  &  Co.,  N.  Y    .101.28    I  R.  E.  Robinson  <fc  Co.,  N.  Y. 

N    VY    Harris  &  Co.,  IT.  Y.. .100.899 1      (for  $100,000) ._  ..103.782 

Beverly,  Mass. — Temporary  Loan. — This  city  has  nego- 
tiated a  loan  of  $75,000  with  the  Old  Colony  Trust  Co.  of 
Boston  at  3.87%  discount.     Maturity  three  months. 

Birmingham,  Ala. — Bonds  Voted. — The  election  held 
April  11  resulted  in  favor  of  the  proposition  to  issue  the 
$400,000  bonds  mention  of  which  was  made  in  V.  90,  p.  865. 
The  vote,  according  to  local  papers,  was  3,642  "for"  to  677 
"against." 

Blackstone,  Mass. — Temporary  Loan. — This  place  has 
borrowed  $20,000  from  the  State  of  Massachusetts,  it  is 
stated,  at  4%  discount.      Loan  matures  Nov.  1910. 

Bloomington,  McLean  County,  111. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  April  29  by  Robert 
Maxton,  City  Comptroller,  for  $50,000  4%  coupon  water- 
improvement  bonds. 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  20  years,  subject  to  call  after  Nov.  1 
1919.  Certified  check  for  5%  of  amount  of  bid,  payable  to  the  Mayor,  is 
required.  Legality  of  issue  has  been  approved  by  Wood  &  Oakley  of 
Chicago.  These  securities  are  the  second  installment  of  an  issue  of  $1  50,000 
bonds,  of  which  $50,000  were  sold  on  Oct.  29  1909.      See  V.  89,  p.  1235. 

Blue  Bench  Irrigation  District  No.  1  (P.  O.  Theodore), 
Wasatch  County,  Utah. — Bond  Offering. — Proposals  will  be 
received  until  2p.m.  to-day  (April  23)  by  E.  W.  Schonian, 
Secretary  of  the  Board  of  Directors,  for  $125,000  6%  coupon 
irrigation  bonds. 

Denomination  $100  or  $500.  Date  "day  of  issue."  Interest  in  June 
and  December  at  the  County  Treasurer's  office.  Maturity  part  yearly 
from  10  to  20  years.      Bonds  are  exempt  from  taxes. 

Boulder,  Boulder  County,  Colo. — Bond  Sale. — An  issue 
of  $16,500  6%  Improvement  District  No.  6  bonds  offend  on 
April  5  was  awarded  to  local  investors  at  par. 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annual.  Ma- 
turity 1922,  subject  to  call  "whenever  there  is  money  enough  on  hand  to 
retire  any  of  them." 

Bradley  Beach,  Monmouth  County,  N.  J. — Bonds  Voted.— 
The  election  held  April  19  resulted  in  favor  of  the  proposition 
to  issue  the  $5,000  5%  fire-house  bonds  mentioned  in  V.  90, 
p.  996.  The  vote  was  137  "for"  to  28  "against."  Maturity 
$1,000  yearly  for  5  years. 

Bridgewater,  Mass. — Temporary  Loan. — C.  D.  Parker  & 
Co.  of  Boston  have  loaned  this  place  $10,000  until  Nov.  1 
1910  at  3.98%  discount. 

Canonsburg,  Washington  County,  Pa. — Bond  Election. — 
A  proposition  to  issue  $50,000  school  bonds  will  be  submitted 
to  a  vote  of  the  people  to-day  (April  23). 

Canton,  Fulton  County,  111.— Bond  Sale.— The  $50,000 
4)/2%  5-20-year  (optional)  coupon  sewer  bonds  offered  on 
April  14  and  described  in  V.  90,  p.  996,  were  awarded  to 
N.  W.  Halsey  &  Co.  of  Chicago  at  100.02  and  blank  bonds. 
The  following  bids  were  also  received: 


Hands  Tr.  &  Sav.  Bk.,  Chic  zlOO.063 
Allerton,  Green&Klng,  Chl.zlOO.OS 
John  Nuveen  &  Co.,  Chlc_.   100.02 
Thos.  J.  Bolger  Co.,  Chlo__   100.01 


Wm.    R.    Compton    Bond    & 

Mortgage  Co.,  St.  Louis. __zl00. 00 
A.  B.  Leach  &  Co.,  Chicago.. '100. 00 
Farwell  Trust  Co..  Chicago..    *98.20 


x  And  accrued  interest.     *  And  blank  bonds. 

Carpentersville ,  Kane  County,  III. — Bonds  Defeaetd. — An 
election  held  April  19  resulted  in  the  defeat  of  a  proposition 
to  issue  $16,000  water  bonds.  The  vote  was  70  "for"  to 
103  "against." 

Cedar  Rapids  Independent  School  District  (P.  O.  Cedar 
Rapids),  Linn  County,  Iowa. — Bond  Sale. — On  April  20  the 
three  issues  of  10-year  bonds  aggregating  $87,000,  described 
in  V.  90,  p.  1056,  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  101.568  for  4^s — a  basisof  about 
4.306%.      Following  are  the  bids: 


Harris  Tr.  &  Sav.  Bk.,  Utile  $88,305 

Geo.  M.  Hechtel&ro.,  Da  veil  pt.    88, 3  CO 

Commercial  Tr.  &  s.  B.,C__fc_  87,»57 


Wm.  R.  Compton  Co.,  St.L. 187,443 

Ncasongood  *   Mayer,  ('in.        87,000 


Champaign,  Champaign  County,  111. — Bonds  Defeated. — 
The  election  held  April  1!)  resulted  in  the  defeat,  of  the  propo- 
sition to  issue  the  $35,000  bonds  mentioned  in  V.  90,  p.  997. 


Chanute,  Neosho  County,  Kan. — Bond  Election. — An  elec- 
tion will  be  held  April  27  to  vote  upon  a  proposition  to  issue 
$60,000  bonds. 

Cheyenne  Wells  High  School  District,  Cheyenne  County, 
Colo. — Bond  Sale. — This  district  has  sold  an  issue  of  $15,000 
5%  20-30-year  building  bonds  dated  May  15  1910  to  E.  H. 
Rollins  &  Sons  of  Denver. 

Chicago  Junction  School  District  (P.  O.  Chicago),  Huron 
County,  Ohio. — Bonds  Voted. — A  $45,000  school-improve- 
ment-bond proposition  was  favorably  voted,  according  to 
reports,  at  an  election  held  in  this  district  April  18. 

Chicopee,    Hampden    County,    Mass. — Note    Sale. — The 

$14,000  4%  coupon  school  notes  described  in  V.  90,  p.  1056, 

were  awarded  on  April  20  to  Edmonds  Bros,  of  Boston  at 

101.31  and  accrued  interest.     The  following  bids  were  also 

received: 

Blodget  &  Co.,  Boston 101.0771  Blake  Bros.  &  Co.,  Boston_._100.65 

E  M.  Farnsworth  &  Co..  Bos  101.03  |  Merrill,  Oldham  &  Co.,  Bos.. 100. 59 
Old  Colony  Trust  Co.,  Bos_  _  100.879  | 

Maturity  $1,000  yearly  on  Dec.  1  froml911   to  1924  inclusive. 

Clarksville,  Ga.— Bond  Sale. — J.  H.  Hilsman  &  Co.  of 
Atlanta  purchased  $8,000  5%  30-year  street-improvement 
bonds  on  April  1.  Denomination  $1,000.  Date  April  1 
1910.     Interest  annual. 

Cleveland,  Ohio. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $54,000  5% 
coupon  sewer  bonds. 

^Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  American  Exchange  National  Bank  in  New  York  City.  Maturity 
$6,000  Nov.  1  1910  and  $12,000  yearly  on  Nov.  1  from  1911  to  1914  in- 
clusive. 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  16  by  H.  B.  Wright,  City  Auditor,  for  $52,000  and 
$92,000  5%   street-improvement  bonds. 

Denomination  $1,000.  Interest  from  May  1  1910  semi-annually  at  the 
American  Exchange  National  Bank  in  New  York  City.  Maturity  Nov.  1 
1910.  Certified  check  on  a  national  bank  for  5%  of  bonds  bid  for,  payable 
to  Harry  L.  Davis,  City  Treasurer,  Is  required.  Bids  must  be  made  upon 
blanks  furnished  by  the  City  Auditor. 

Clifton  Springs,  Ontario  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  25  by  C.  D. 
Hill,  Village  Clerk,  for  $4,000  electric-light-plant-enlarge- 
ment bonds. 

Denomination  $500.  Date  July  1910.  Interest  (at  not  exceeding  5%) 
payable  semi-annually  at  the  Ontario  National  Bank  in  Clifton  Springs. 
Maturity  $500  yearly  from  1915  to  1922  inclusive. 

Clover  School  District  (P.  O.  Clover),  York  County,  So. 
Caro. — Bonds  Voted. — An  election  held  April  18  resulted  in 
favor  of  a  proposition  to  issue  $10,000  5%  20-year  school- 
building  bonds. 

Coahoma  County  (P.  O.  Clarksdale),  Miss. — Bond  Sale. — 
The  Thos.  J.  Bolger  Co.  of  Chicago  has  purchased  the 
$75,000  5%  30-year  road  and  bridge  bonds  offered  on  April  4. 
V.  90,  p.  865.  Bonds  are  dated  May  1  1910  and  interest  is 
payable  annually  in  Chicago. 

Conshohocken,  Montgomery  County,  Pa. — Bonds  Not 
Sold. — No  bids  were  received  on  April  12,  for  the  $125,000 
4%  coupon  street-improvement  and  funding  bonds  described 
in  V.  90,  p.  926. 

Bond  Offering. — Proposals  are  again  asked  for  these  bonds 
and  will  be  received  this  time  until  April  28. 

Converse  County  (Wyo.)  School  District  No.  1. — Bond 
Sale.— An  issue  of  $23,000  5%  10-25-year  building  bonds, 
dated  March  1  1910,  was  awarded  recently  to  E.  H.  Rollins 
&  Sons  of  Denver  for  $23,300,  the  price  thus  being  101 .304. 

Corsicana,  Navarro  County,  Tex. — Bonds  Registered. — The 
$20,000  5%  sewer  bonds  awarded  on  Jan.  15  to  the  Dallas 
Savings  Bank  &  Trust  Co.  of  Dallas  at  102.25  and  blank 
bonds  (V.  90,  p.  318)  were  registered  on  March  9  by  the 
State  Comptroller. 

Covington,  Tipton  County,  Tenn. — Bond  Offering. — Pro- 
posals will  be  received  by  W.  V.  Bringle,  Mayor,  for  the 
$20,000  5%  coupon  street-improvement  bonds  voted  (V.  90, 
p.  865)  on  March  14. 

Authority  Chapter  336,  Acts  of  1899.  Denomination  $500.  Date  "day 
of  issue."  Interest  semi-annually  at  place  designated  by  purchaser.  Ma- 
turity 30  years. 

Cuero,  Dewitt  County,  Tex. — Bond  Sale.— The  $17,000 
5%  15-30-year  (optional)  water-works-refunding  bonds,  regis- 
tered by  the  State  Comptroller  on  Feb.  2  (V.  90,  p.  573), 
were  sold  during  the  same  month  to  the  First  State  Bank  of 
Cuero  at  101.25  and  accrued  interest.  Denomination  $500. 
Interest  semi-annual. 

Cumberland  County  (P.  O.  Bridgeton),  N.  J. — Bond  Sale. 
— The  $10,000  4j^_>%  coupon  bridge-construction  bonds 
described  in  V.  90,  p.  866,  were  awarded  on  April  21  to  the 
Cumberland  National  Bank  of  Bridgeton  at  102.80  and  ac- 
crued interest.  Bids  of  100.791  from  R.  M.  Grant  &  Co. 
and  100.17  from  Howard  K.  Stokes,  both  of  New  York  City, 
were   also   received.      Maturity    March    10    1919. 

Cuyahoga  County  (P.O.  Cleveland),  Ohio. — Bond  Sale. — 
On  April  16  the  $41,250  4}^%  Bradley  Road  county's  share 
improvement  bonds  described  in  V.  90,  p.  997,  were  awarded 
to  Otis  &  Hough  of  Cleveland  at   102.05. 

Award  Postponed.— The  award  of  the  $1  1 ,349  I  '  /  ,  Brad- 
ley Road  assessment  bonds  offered  on  the  same  day  was 
postponed. 

Decatur,  Morgan  County,  Ala. — Bonds  Voted.  -We  are 
advised  that  the  $25,000  5%  30-year  city-hall  bonds  sub- 
mitted to  the  voters  on  April  is  (v.  90.  p.  723)  were  author- 
ized by  a  vote  iA'  170  "for"  to  18  "against".  Interest,  semi- 
annual.    Date  of  sale  not  yet  decided. 


11 1(> 


THE   CHRONICLE 


[Vol.  lxxxx. 


Well,  Roth  &  Co..  Cln 5,080  00 

K.  KleybolteCo.,  Inc., Cln.  5,077  50 
Eaton  Nat.  Hank.  Katon  5,075  00 
Vinton  Banking  Co.,  Vinton  5,005  00 


Doming  School  District  (P.  O.  Deming),  Luna  County, 
N.  Mex. — Bonds  Voted. — The  election  held  April  4  resulted 
in  a  vote  of  230  "for"  to  50  "against"  the  proposition  to  issue 
the  sio, (hki  .-)' ;  L0-20-year  (optional)  high-school-building 
bonds  mentioned  in  V.   90,   p.   920. 

Eaton,  Preble  County,  Ohio. — Bond  Sale. — On  April  11 
the  $5,000  43^%  coupon  sewer  bonds  described  in  V.  90,  p. 
Miii,  were  awarded  to  Hay  den,  Miller  A:  Co.  of  Cleveland  at 
L02.41.  Maturity  $500  yearly  on  Sept.  1  from  1012  to  1921 
inclusive.     The  following  bids  were  received: 

llayden.  Miller  &  Co.,  Cle_$5,120  S0|  First  Nat.  Hank,  Cleve $5,087  00 

Seasongood  &  Mayer,  Cln..  5,11000 
citizens'  Nat.  lit,  Wooster  5.101  25 
Davles&BertramCo..  On  .  5,100  50 

Otis  &   Hough,  Cleveland    .    5,098  00 

Stacy  &  Braun,  Toledo 5,095  75 

El  Reno,  Canadian  County,  Okla. — Bonds  Voted. — The 
$250,000  water-works-construction  bonds  mentioned  in 
V.  90,  p.  040,  were,  according  to  reports,  authorized  at  the 
election  held  April  5.     The  vote  was  476  to  53. 

Elsinore  Union  High  School  District,  Riverside  County, 
Cal. — Bond  Sale. — It  is  reported  that  the  American  Savings 
Bank  of  Los  Angeles  was  the  successful  bidder  on  March  30 
for  the  $3,000  5%  bonds  described  in  V.  90,  p.  866.  The 
price  paid  was  105.73.  Maturity  $1,000  on  March  9  in 
each  of  the  years  1931,  1932  and  1933. 

Enid  School  District  (P.  O.  Enid),  Garfield  County,  Okla. 
— Bond  Sale. — The  $200,000  5%  coupon  building  bonds 
described  in  V.  90,  p.  1057,  were  awarded  on  April  18  to 
C.  Edgar  Honnold  at  100.20.  A  bid  of  $200,017  was  also 
received  from  John  Nuveen  &  Co.  of  Chicago.  Maturity 
part  yearly  from  15  to  25  years. 

Erie  School  District  (P.  O.  Erie),  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  3  p.  m.  May  3  by  W.  J. 
Flynn,  Secretary  Board  of  Education,  for  $145,000  4% 
coupon  (with  privilege  of  registration)  school-building  and 
site-purchase  bonds. 

Authority  an  Act  of  the  Assembly  of  April  20  1874  and  its  supplements. 
Date  Aug  11910.  Denomination  SI. 000.  Interest  semi-annually  in  Erie. 
Maturity  on  Aug.  1  as  follows:  85,000  yearly  from  1914  to  1924  inclusive, 
$10,000  yearly  from  1925  to  1928  Inclusive  and  §5,000  yearly  from  1929 
to  1938  inclusive.  Bonds  are  exempt  from  all  taxes.  Certified  check, 
certilicate  of  deposit  or  cash,  made  payable  to  the  Treasurer,  for  1%  Is 
required.  Official  circular  states  there  is  no  controversy  or  litigation 
pending  or  threatened  alTecting  the  corporate  existence  or  the  boundaries 
of  the  district  or  the  title  of  its  present  officials  to  their  respective  offices; 
also  that  there  has  never  been  any  default  in  the  payment  of  principal  or 
Interest. 

Eupora,  Webster  County,  Miss. — Bond  Sale. — The  $10,000 
6%  20-year  coupon  concrete-walk  bonds  offered  on  April  5 
(V.  90,  p.  926)  were  awarded  to  Chicago  parties  at  100.51. 

Evanston,  Cook  County,  111. — Bonds  Voted. — Reports 
have  it  that  this  city  recently  voted  to  issue  $35,000  munici- 
pal-building and  $10,000  automobile-fire-engine  bonds. 

Evanston  (111.)  Central  School  District  No.  75. — Bonds 
Voted. — On  April  16  $28,500  bonds  were  voted  by  this  dis- 
trict to  be  used  for  the  purchase  of  adjoining  land  and  for 
the  building  thereon  of  an  addition  to  the  present  school. 

Falling  River  School  District  (P.  O.  Brookneal),  Campbell 
County,  Va. — Bonds  Voted. — An  election  held  April  14  re- 
sulted in  favor  of  a  proposition  to  issue  $15,000  school- 
building  bonds.  The  vote  was  92  "for"  to  68  "against." 
Maturity  10,  15  and  20  years. 

Farmdale  School  District,  Los  Angeles  County,  Cal. — 
Bond  Offering. — According  to  reports,  the  County  Supervisors 
will  receive  bids  until  April  25  for  $15,000  bonds  of  this  dis- 
trict voted  at  a  special  election  held  March  26. 

Fort  Worth  Improvement  District  No.  1  (P.  O.  Fort 
Worth),  Tex.— Bonds  Registered.— An  issue  of  $250,000  5% 
20-40-year  (optional)  bonds  was  registered  on  April  15  by 
the  State  Comptroller. 

Frederick  School  District  (P.  O.  Frederick),  Tillman 
County,  Okla. — Bonds  Voted. — A  school  bond  issue  amount- 
ing to  $25,000  was,  it  is  stated,  recently  voted  by  this  district. 

Fremont  County  School  District  No.  1  (P.  O.  Lander), 

Wyo. — Bonds  Offered  by  Bankers. — E.  H.  Rollins  &  Sons  of 

Chicago  are  offering  to  investors,  at  a  price  netting  4.60%, 

an  issue  of  $10,000  6%  school-building  bonds  of  this  district. 

Denomination  $1,000.  Date  April  1  1910.  Interest  payable  semi 
annually  In  New  York  City.  Maturity  $2,000  yearly  on  April  1  from  1920 
to  1924  Inclusive.  Bonded  debt;  Including  this  issue,  $25,000.  Assessed 
valuation  1909,  $2,210,000. 

Grand  Rapids,  Mich. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  April  25  of  the  $50,000 
4%  coupon  rapid-sand-filtration  bonds  described  in  V.  90, 
p.  1057.  Proposals  for  these  bonds  will  be  received  until 
4  p.  m.  on  that  day  by  James  Schriver,  City  Clerk.  These 
securities  are  part  of  the  issue  of  $395,000  bonds  voted 
(V.  90,  p.  998)  on  April  4. 

Denomination  $1,000.  Date  April  15  1910  Interest  semi-annually 
at  the  City  Treasurer's  office.  Maturity  April  15  1930.  Bonds  are  exempt 
from  all  general  taxation.  An  unconditional  certified  check  for  3%  of 
bonds  bid  for,  made  payable  to  the  City  Treasurer,  Is  required.  Official 
circular  states  that  the  city  has  never  defaulted  on  the  payment  of  any 
bonds  at  maturity;  also  that  there  Is  no  question  as  to  the  legality  of  the 
proposed  bonds,  the  corporate  existence  of  the  city  or  the  titles  of  the  pres- 
ent officials  to  their  respective  offices. 

Grand  Rapids,  Wood  County,  Wis. — Bond  Sale  Not  Con- 
summated— Bond  Offering. — The  sale  of  the  $20,000  water, 
$30,000  funding  and  $15,000  street  l1^',;,  coupon  bonds  to 
W.  A.  Mason  &  Co.  of  Chicago  (V.  90,  p.  460)  was  never 
consummated.  We  are  informed  that  the  City  Council  re- 
considered their  action,  accepting  Mason  &  Co.'s  bid  and 
later  rejected  it.  The  bonds  are  now  being  offered  for  sale. 
C.  E.  Boles  is  City  Clerk. 


Grantville,  Coweta  County,  Ga. — Bonds  Voted. — The  elec- 
tion held  April  16  resulted  in  favor  of  the  proposition  to  issue 
the  $10,000  6%  school-building  bonds  mentioned  in  V.  90, 
p.  1057.  The  vote  was  105  "for"  to  2  "against."  Interest 
annual.      .Maturity  $500  yearly  for  20  years. 

Greenville,  Greenville  County,  So.  Caro.  -Bonds  Voted. — 
The  propositions  to  issue  the  following  bond.-,  mention  of 
which  was  made  in  V.  90.  p.  571,  were  favorably  voted  upon 
at  an  election  held  April  5:  800.000  to  pay  off  a  past  in- 
debtedness, $200,000  to  improve  the  streets  and  construct  a 
concrete  bridge  and  840.000  for  the  providing  or  extension 
of  sewers.  The  first-men!  ioned  issue  matures  $12,000  yearly 
for  five  years  and  the  two  remaining  issues  mature  in  thirty 
years.      Interest  rate  not  to  exceed  5'  ,  . 

Greenville,  Hunt  County,  Tex.— Bonds  Registered. — On 
April  15  the  State  Comptroller  registered  $20,000  lire-station 
and  $20,000  water-works  5'  [  1-40-year  (serial)  bonds.  The 
former  issue  was  voted  on  Feb.  28  (V.  90,  p.  647)  and  the 
latter  issue  was  voted  (V.  90,  p.  998)  on   March  21. 

Hamilton  Township  School  District  (P.  O.  May's  Land- 
ing), Atlantic  County,  N.  3 .—Bond  Sale.— The  $12,000  5% 
1-12-year  (serial)  gold  coupon  tax-exempt  school-building- 
addition  bonds,  offered  on  April  15  (V.  90,  p.  998),  were  sold 
to  Howard  K.  Stokes  of  New  York  City  at  100.333  and 
accrued  interest.  Interest  semi-annually  at  the  First  Na- 
tional Bank  of  May's  Landing. 

Hannibal  School  District  (P.O.  Hannibal) ,  Marion  County, 
Mo.— Bonds  Voted. — The  $80,000  school-building  bonds 
mentioned  in  V.  90,  p.  867,  were  authorized  by  the  voters 
on  April  5. 

Harlowton  School  District  (P.  O.  Harlowton),  Meagher 
County,  Mont.— Bond  Sale.— The  $23,000  6%  school-build- 
ing bonds  voted  on  Feb.  14  were  awarded  on  March  21,  we 
are  informed,  to  the  Denver  Savings  Bank  &  Trust  Co.  of 
Denver  for  $23,315,  the  price  thus  being  101.369. 

Denomination  S500.  Date  July  1  1910.  Interest  semi-annual.  .Ma- 
turity July  1  1930.  subject  to  call  alter  5  years. 

Harris  County  Common  School  District  No.  17,  Tex. — 

Bonds  Registered. — An  issue  of  $10,000  5%  40-year  bonds 
was  registered  on  April  5  by  the  State  Comptroller. 

Harris  County  Common  School  District  No.  25,  Tex. — 
Bonds  Registered. — The  $16,000  59c  school-building  bonds 
described  in  V.  90,  p.  252,  were  registered  by  the  State 
Comptroller    on    March    29. 

Havelock,    Lancaster    County,    Neb. — Bond    Offering. — 

Proposals  will  be  received  until  8  p.  m.  Mav   16  by  C.  A. 

Currie,  City  Clerk,  for  the  $20,000  sewer  and  the  $50,000 

water-extension   5%   coupon  bonds  voted   (V.   90,   p.   574) 

on  Feb.  15. 

Denomination  $500.  Interest  annual.  Maturity  20  years,  subject  to 
call  after  5  years.  Certified  check  for  5";,,  payable  to  the  City  Clerk,  is 
required.  These  bonds  were  offered  on  April  14  (V.  90,  p.  9981,  but  no 
award  was  made  on  that  day. 

Hemphill  County  Common  School  District  No.  11,  Tex. — 

Bonds  Registered. — The  State  Comptroller  registered  $1,200 
5%  20-year  bonds  on  March  26. 

Hickory,  Calawba  County,  No.  Caro. — Bond  Offering. — 
This  place,  we  are  advised,  has  $25,000  street-improvement 
bonds  for  sale.     W.  L.  Clinard  is  Secretary  and  Treasurer. 

Hidalgo  County  Drainage  District  No.  1,  Tex. — Bonds 
Not  Sold.— No  award  has  yet  been  made  of  the  $176,000  5% 
20-40-year  (optional)  bonds  mentioned  in  V.  90,  p.  125. 

Hillsboro,  Hill  County,  Tex. — Bonds  Voted. — At  the  elec- 
tion held  in  this  city  April  2  (V.  90,  p.  867),  the  proposition 
to  issue  $40,000  5%  15-40-year  (optional)  street-paving 
bonds  dated  April  1  1910  carried. 

Hubbard,    Trumbull    County,     Ohio. — Bond    Offering. — 

Proposals  will  be  received  until  12  m.  to-day  (April  23)  by 

J.  E.  Schofield,  Village  Clerk,  for  $1,500  and  $1,832  05  5% 

coupon   street-improvement   bonds. 

Denominations  $300  and  $366  41.  Date  May  1  1910.  Interest  on  April  1 
and  Oct.  1  in  Hubbard.  Maturity  one  bond  of  each  issue  yearly  for  5  years. 
Bonds  are  exempt  from  all  taxes.  Certified  check  for  $200,  payable  to  the 
Village  Clerk,  is  required.  Bonded  debt  Apr.  6  1910,  $2,600.  Assessed 
valuation    $265,000. 

Hudson  County  (P.O.  Jersey  City),  N.  J. — Bond  Offering. 
— Proposals  will  be  received  until  3p.m.  May  5  (not  May  4, 
as  reported  in  V.  90,  p.  1057)  by  the  Board  of  Chosen  Free- 
holders, Walter  O'Mara,  Clerk,  for  the  following  4^% 
coupon  (with  privilege  of  registration)  bonds: 

$150,000  Newark  Plank  Road  Improvement  bonds.     Authority  ,  Chapter  38, 

Laws  of  1906.     Maturity  50  years. 

500,000  court-house-construction   bonds.     Authority,   Chapter  47.   Laws 

of    1901    and    the    Acts    amendatory   thereof   and    supplemental 

thereto.     Maturity  40  years. 

150,000  boulevard  repair  bonds.     Authority,  Chapter  69,  Laws  of  1908. 

Maturity  30  years. 
100,000  Newark    Plank    Road    bridge    bonds.     Authority,    Chapter    163, 
Laws  of  1878  and  the  various  supplements  thereto  and  amend- 
ments thereof.     Maturity  20  years. 
All  the  above  bonds  arc  to  be  issued  under  the  further  authority  of  Chap- 
ter 19,  Laws  of  1908.     Date  May  1  1910.     Interest  semi-annual.     The  le- 
gality of  the  $150,000  Newark  Plank  Road  improvement  bonds  will  be  ap- 
proved by  Dillon,  Thomson  &  Clay  of  New  York  City,  and  the  legality  of 
the  remaining  Issues  will  have  the  approval  of  Hawkins.  Delalield  <fc  Long- 
fellow of  New  York  City,  copies  of  whose  opinions  will  be  furnished  to  the 
purchaser.     A  bank  or  certified  check  for  1%  of  bid,  drawn  on  some  na- 
tional bank  or  trust  company,   and   made  payable  to  Stephen  M.  Egan. 
County  Collector,  Is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Iberville  Parish  School  District  No.  1  (P.  O.  Plaquemine), 
La. — Bond  Offering. — Proposals  will  be  received  until  10:30 
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a.  m.  April  25  by  the  Bond  Committee  for  $00,000  5%  coupon 
school-building  bonds: 

Authority,  Act  281  of  1898  and  Act  300  of  1904.  Denomination  $1  ,000. 
Date  April  1  11)10.  Interest  semi-annual.  Maturity  $5,000  yearly  for 
4  years,  $0,000  In  the  fifth  Near,  $7,000  yearly  from  0  to  9  years  and  $6,000 
In  the  10th  year.  Certified  check  for  $1,200  is  required.  L.  E.  Mcsslck  Is 
Secretary  of  the  School  Board.  Total  debt,  this  Issue.  Assessed  valuation 
1909  over  $1,600,000. 

Inman,  McPherson  County,  Kan. — Bonds  Voted.— An  elec- 
tion held  April  12  resulted  in  favor  of  a  proposition  to  issue 
$5,000  water-works  extension  bonds.  The  vote  was  50  "for" 
to  23  "against." 

Jacksboro,  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  .$27,500  5%  10-40-year  (optional)  water- 
works  bonds   on    March   30. 

Jackson  County  (P.  0.  Brownstown),  Ind. — Bonds  Au- 
thorized.— An  ordinance  providing  for  the  issuance  of  $65,000 
5%  bonds  for  the  purpose  of  improving  and  remodeling  the 
court-house  has  been  passed  by  the  County  Council .  Interest 
semi-annual.  Bonds  to  be  retired  in  equal  annual  install- 
ments within  20  years  from  Jan.  1  1911. 

Jackson  County  (P.  O.  Altus),  Okla. — Bond  Sale. — The 
$100,000  5%  coupon  court-house  and  jail-construction  bonds 
offered  on  April  15  and  described  in  V.  90,  p.  867,  have  been 
purchased  by  the  II.  C.  Speer  &  Sons  Co.  of  Chicago.  The 
bonds  are  included  among  the  various  issues  which  that 
company  is  now  offering  to  investors.  See  advertisement  on 
a  subsequent  page. 

Jackson  Township,  Seneca  County,  Ohio. — Bonds  \'<>icd. — 
The  voters  of  this  township  on  April  13  authorized  the  issu- 
ance, it  is  stated,  of  $50,000  pike  bonds.  The  vote  was 
99  "for"  to  73  "against." 

Jacksonville,  Cherokee  County,  Tex. — Bonds  Registered.— 
The  State  Comptroller  on  Mar.  30  registered  $8,000  5% 
10-30-year    (optional)     water-works    bonds. 

Jamestown,  Kans. — Bonds  Awarded  in  Part — Bond  Offer- 
ing.— Of  an  issue  of  $20,000  5%  10-20-year  (optional)  water 
and  light  bonds  offered  on  April  IN,  $8,000  were  sold  to 
Julius  Christenson  of  Jamestown  at  101.50  and  accrued  in- 
terest. Proposals  for  the  remaining  $12,000  bonds  will  be 
received  until  May  2.  Denomination  $1,000.  Date  Jan.  1 
1910.     Interest  semi-annual. 

Jefferson  County  (P.  O.  Steubenville),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  25  by  the 
County  Auditor  for  $11,500  4]/2%  coupon  Bloomfield  & 
Western  Free  Turnpike  Road  bonds. 

Authority  Title  VII,  Chapter  VII,  Revised  Statutes,  4808.  Denomi- 
nation $500.  Date  April  25  1910.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  on  Sept.  1  as  follows:  $500  in  each  of  the 
years  1912,  1914,  1915,  1917,  1918,  1920,  1921,  1922,  1923,  1925,  1926 
and  1927,  $1,000  in  1928,  $500  In  1929,  $500  In  1930,  $1,000  In  1931,  $500 
In  1932,  $1,000  In  1933  and  $1,000  In  1934.  Certified  check  for  5%  of 
amount  bid,  payable  to  the  Road  Commissioners,  is  required. 

Johnson  City,  Washington  County,  Tenn. — Bond  Offering. 
— Attention  is  called  to  the  official  advertisement  elsewhere 
in  this  department  of  the  offering  on  May  5  of  the  $375,000 
5%  30-year  coupon  water-works  bonds.  For  other  details 
of  bonds  and  terms  of  offering  see  V.  90,  p.  926. 

Key  West,  Fla.— Bonds  Voted.— The  election  held  April  12 
resulted  in  favor  of  the  proposition  to  issue  the  $192,000  5% 
30-year  street-improvement  bonds  mentioned  in  V.  90,  p. 
648.     The  vote  was  646  "for"  to  55  "against." 

Kissimmee,  Osceola  County,  Fla. — Bids  Rejected. — We 
are  advised  that  all  bids  received  on  April  5  for  the  $43,000 
6%  gold  water- works  and  sewerage  bonds  described  inV.90, 
p.  867,  were  rejected.  The  bonds  will  be  re-advertised 
for  sale. 

Knowles  School  District,  Eddy  County,  N.  Mex. — Bonds 
to  Be  Offered  Shortly. — This  district  proposes  to  issue  bonds. 
We  are  informed  that  they  are  now  in  the  hands  of  lawyers, 
who  are  preparing  the  advertisement  of  the  same. 

Lansingburgh  Union  Free  School  District  No.  1  (P.  O. 
Troy),  N.  Y .—Bond  Sale.— The  $85,000  4J^%  gold  coupon 
or  registered  school-building  bonds  described  in  V.  90,  p. 
1058,  were  awarded  on  April  19  to  N.  W.  Harris  &  Co.  of 
New  York  at  103.189  and  accrued  interest.  The  following 
bids  were  also  received: 

Bumpus-Stevens   Co.,    Det. .102.55    I W.  N.  Coler  &  Co.,  N.  Y  101.257 

Parkinson  &  Burr,  Boston. 102. 461    Farson,  Son  &  Co.,  Chicago  101.17 
C.  E.  Denlson  &  Co.,  Boston. 102.129  | 

Maturity  $5,000  yearly  on  May  1  from  1925  to  1941  Inclusive. 

Lawrence,  Mass. — Temporary  Loan. — On  April  21  this 
town  awarded  a  loan  of  $100,000,  due  Nov.  3  1910,  to  F.  S. 
Moseley   &  Co.  of  Boston  at  3.98%  discount. 

Leechburg  School  District  (P.O.  Leechburg),  Armstrong 
County,  Pa. — Bonds  Voted. — An  election  held  April  16  re- 
sulted in  favor  of  a  proposition  to  issue  $20,000  \-V>'  ',-,  bonds. 
The  vote  was  161  "for"  to  97  "against." 

Le  Moyne  School  District  (P.  O.  Le  Moyne),  Cumberland 
County,  Pa. — Bonds  Not  Sold. — We  are  advised  that  no  bids 
were  received  for  the  $10,000  4%  coupon  school-building 
bonds  offered  on  April  15  and  described  in  V.  90,  p.  70S. 

Lima  School  District  (P.  O.  Lima),  Allen  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  20  by  I.  J.  Miller,  Clerk  of  School  Board,  for  $10,000 
5%  Grand  Ave.  School  addition  bonds. 

Authority  Section  3994  Revised  Statutes.  Denomination  SI. 000. 
Date  May  1  1910.  Interest  semi-annually  at  the  offlrc  of  the  Treasurer  of 
the  School  Hoard.  Maturity  $1,000  yearly  on  May  1  from  11)11  to  1920 
Inclusive.  Certified  check  for  2%  of  the  bonds  bid  for,  drawn  on  any 
bank  In  Lima,  or  on  a  national  bank  outside  of  that  city,  and  made  payable 
to  the  City  Treasurer,  Is  required.     Purchaser  to  pay  accrued  Interest. 


Lipscomb  County  (P.  O.  Lipscomb),  Tex. — Bonds  Pro- 
posed.— The  question  of  issuing  $50,000  court-house-and-jail 
bonds  is  being  agitated. 

Lipscomb  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — We  are  informed  that  $3,000  5%  5-20- 
year  (optional)  bonds  were  registered  by  the  State  Comp- 
troller   on    March    30. 

Lockhart,  Caldwell  County,  Tex. — Bonds  Voted. — The 
election  held  April  12  resulted  in  favor  of  the  proposition  to 
issue  the  $15,000  5%  5-40-year  (optional)  city-hall  bonds 
mentioned  in  V.  90,  p.  868.  The  vote  was  118  "for"  to  15 
"against." 

Longmont  School  District  (P.  O.  Longmont),  Boulder 
County,  Colo. — Bonds  Proposed. —  Papers  report  that  the 
Board  of  Education  will  ask  the  district  to  issue  $25,000 
bonds  for  an  addition  to  the  high  school. 

Lorain,  Lorain  County,  Ohio. — Bonds  Not  Sold. — The 
only  bid  received  on  April  9  for  the  $50,000  4%  20-year 
water-works  bonds  described  in  V.  90,  p.  927,  was  one  of 
par  made  by  Weil,  Roth  &  Co.  of  Cincinnati.  This  offer 
was  rejected. 

Los  Nietos  School  District,  Cal. — Bond  Election. — On 
April  25  an  election  will  be  held  in  this  district  to  vote  on  the 
question  of  issuing  $12,000  bonds. 

Lowell,  Mass. — Temporary  Loan. — Loring,  Tolman  & 
Tupper  of  Boston  were  awarded  on  April  20  a  temporary  loan 
of  $100,000  at  3.02'  0  discount.      Loan  matures  Nov.  25  1910. 

Lucas  County  (P.  O.  Toledo),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  April  26  by  Chas. 
J.  Sanzenbacher,  County  Auditor,  for  $22,000  4^%  road- 
improvement    bonds. 

Authority  Act  passed  April  14  1900,  94  Ohio  Laws:  page  96,  General 
Code,  Sections  6920-6929.  Denomination  $500.  Date  "day  of  issue." 
Interest  semi-annually  at  the  County  Treasurer's  office  in  Toledo.  Ma- 
turity $2,500  yearly  from  1910  to  1913  inclusive  and  $2,000  yearly  from 
1914  to  1919  inclusive.  Certified  check  on  a  bank  in  Toledo  for  $500  Is 
required. 

Macomb,  McDonough  County,  111. — Bonds  Voted. — At  an 
election  held  recently  the  question  of  issuing  $40,000  4}^% 
water-works  bonds  was  favorably  voted  upon.  Maturity 
part  yearly  from  1915  to  1930  inclusive. 

McPherson  School  District  (P.  O.  McPherson),  McPher- 
son County,  Kan. — Bonds  Voted. — An  election  held  April  5 
resulted  in  favor  of  a  proposition  to  issue  $40,000  4^% 
school-building  bonds.  The  vote  was  502  "for"  to  336 
"against."     Maturity  20  years,  subject  to  call  after  10  years. 

Maiden,  Mass. — Description  of  Bonds. — The  two  issues  of 

4%  bonds  awarded  on  April  5  to  Geo.  A.  Fernald  &  Co.  of 

Boston  (V.  90,  p.  999)  answer  the  following  description: 

$10,000  public-park  bonds  due  Nov.  1   1934.     Price  paid  105.09. 

5,000  lire-apparatus  bonds  due  $1,000  yearly  on  Nov.  1  from  1910  to 
Price  paid  100. 2 ' 


1914  inclusive. 
Denomination  $1,000. 


Date  Nov 


207. 
1    1909. 


Interest  semi-annual. 


I  Union  Investment  Co., Min- 
neapolis   1 

[Security  Trust  Co.,  St.  Paul 
Kan  ■  &  Co.,  Minneapolis 


170,000 
170,000 
176,000 


Marshall  County  (P.  O.  Plymouth),  Ind. — Notes  Not 
Sold.— The  $15,000  notes  offered  on  April  8  (V.  90,  p.  648), 
failed  to  attract  any  bidders.  We  are  informed  that  the 
notes   have   been   withdrawn   from   the   market. 

Marshall  County  (P.O.  Warren),  Minn.— Bond  Sale.— The 
$176,000  5%  coupon  ditch  bonds  described  in  V.  90,  p.  927, 
were  awarded  on  April  5  to  the  Minnesota  Loan  &  TrustCo. 
of  Minneapolis  at  100.127.     The  following  bids  were  received: 

Minnesota     Loan     &     Trust 

Co.,  Minneapolis $  176,225 

McCoy  &  Co.,  Chicago  ...  176,220 
Thos.  J.  Bolger  Co.,  Chicago  176,205 
Wells  &  Dickey,  Minneap  -   176,000 

Maturity  on  July  1  as  follows:  $2,000  yearly  from  1911  to  1914  inclusive, 
$12,600  yearly  from  1915  to  1920  inclusive  and  S10.000  yearly  from  1921 
to  1929  inclusive. 

Mediapolis  Independent  School  District  (P.  O.  Media- 
polis),  Des  Moines  County,  Iowa. — Bonds  Voted. — This 
district  has  voted  to  issue  $11,500  bonds.  Details  of  securi- 
ties   not   yet    determined. 

Middletown,  Orange  County,  N.  Y. — Bonds  Proposed. — 
This  city  proposes  to  issue  $75,000  4%  20-year  refunding 
water  bonds. 

Middletown,  Dauphin  County,  Pa. — Bonds  Not  Sold. — 
An  issue  of  $43,000  4%  bonds  was  offered  without  success 
on    March    21. 

Miles  City,  Custer  County,  Mont. — Bonds  Voted. — A  re- 
cent election  is  reported  to  have  resulted  in  favor  of  a  pro- 
position to  issue  $250,000  general-improvement  bonds. 

Milford,  Seward  County,  Neb. — Bonds  Not  Sold. — No 
award  has  yet  been  made  of  the  $13,000  5%  5-20-year 
(optional)  water  bonds  offered  on  March  21.  As  stated  in 
V.  90,  p.  320,  these  bonds  were  voted  on  Jan.  18.  De- 
nomination $100.      Date   March  3  1910.      Interest  annual. 

Moberly,  Randolph  County,  Mo. — Bonds  Voted. — The 
voters  of  this  place  on  April  5  authorized  the  issuance,  ac- 
cording to  reports,  of  $12,000  park-improvement  bonds. 

Moberly  School  District  (P.  O.  Moberly),  Randolph 
County,  THlo.—Rand*  Voted.— An  issue  of  $20,000  school- 
building  bonds  was,  it  is  stated,  favorably  voted  at  an  elec- 
tion held   April  5. 

Modesto  Irrigation  District  (P.  O.  Modesto),  Cal.  Bonds 
Voted.— This  district  has  voted  to  issue  $200,000  foothill- 
reservoir-consl ruction  bonds. 

Montcalm  County  (P.  O.  Stanton),  Mich.  --Bond  Offering. 
Proposals  will  be  received  until  2  p.  m.   April  28  by   W.  <i. 

Abbott,  County  Clerk,  for  $43,000   r,    coupon  court-house 
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Authority    election   held    April    4 


and  jail-building  bonds. 
1910. 

Denomination  live  bonds  of  $7,000  each  and  one  bond  of  $8,000.  Date 
April  28  1910.  Interest  payable  June  30  and  Dec.  ;S0  at  the  Fourth 
National  Hank  In  New  York  Cltv.  Maturity  $7,000  yearly  on  Dec.  30 from 
1911  to  1915  Inclusive  and  $8,000  Dec.  30  1916.  Certified  Check  for  1  %  of 
bonds  bid  for,  payable  to  Benjamin  Goffleld,  County  Treasurer.  Is  re- 
quired.    Bonded  debt,  this  Issue.     Assessed  valuation  1909.  $11,472,855. 

Morrill  County  (P.  0.  Bridgeport),  Neb.— Bond  Sale. — The 
$15,000  ±lA%  court-house  bonds  offered  without  success  on 
Nov.  20  1909  (V.  89,  p.  1555)  have  been  awarded,  it  is 
stated,  to  the  Lincoln  Safe  Deposit  Sc  Trust  Co.  at  par.. 

Mt.  Calm  School  District  (P.  O.  Mt.  Calm),  Hill  County, 
Tex. — Bonds  Voted. — This  district,  we  are  informed,  has 
voted  to  issue  $10,000  school  bonds. 

Mt.  Kisco,  Westchester  County,  N.  Y. — Bids  Rejected — 
Bond  Offering. — All  bids  received  on  April  6  for  the  $48,300 
registered  Main  Street  improvement  bonds  described  in 
V.  90,  p.  927,  were  rejected.  Proposals  for  these  bonds  are 
now  asked  for  until  8  p.  m.  April  27.  F.  G.  Carpenter  is 
Village  Clerk. 

Mt.  Vernon  School  District  (P.  O.  Mt.  Vernon),  West- 
chester County,  N.  Y. — Bond  Sale. — On  April  18  the  $77,700 
4J^%  registered  school  bonds  described  in  V.  90,  p.  1059, 
were  sold  to  Adams  &  Co.  of  New  York  City  at  105.55  and 
accrued  interest.     The  following  bids  were  received: 

Adams  &  Co..  New  York.  $82,012  85IN.W.  lialsey  &  Co.,  N.Y. $80,870  00 
A    B.  Leach  &  Co.,  N.  Y.    81,2(10  00  W.  N.  Colcr  &  Co.,  N.  Y_   80,825  00 
N.  \V.  Harris  &  Co.,  N.Y-   81,119  00  I  R.  M.  Grant  &  Co.,  N.  Y_   80,769  15 
Maturity  part  yearly  on  May  2  from  1953  to  1956  inclusive. 

Muskegon,  Mich. — Bonds  Voted. — An  election  held  April  4 
resulted  in  favor  of  a  proposition  to  issue  $7,500  municipal- 
lighting-plant  bonds.  The  City  Recorder  informs  us  that 
the  present  contract  with  the  lighting  company  expires 
June  1  1911.  He  adds  that  if  satisfactory  terms  can  be  re- 
arranged with  the  local  concerns,  the  city  will  not  build  a 
plant. 

New  Lexington,  Perry  County,  Ohio. — Bonds  Authorized. 
— Reports  have  it  that  this  village  on  April  11  passed  an 
ordinance  authorizing  the  issuance  of  paving  (village's  por- 
tion) bonds. 

Newman,  Douglas  County,  111. — Bond  SaZe.— An  issue  of 
$28,000  paving  bonds  has  been  taken  by  the  Illinois  Cement 
Construction  Co.  of  Springfield. 

Newport,  R.  I. — Loan  Offering. — Proposals  will  be  re- 
ceived by  the  City  Treasurer  until  5  p.  m.  April  28,  it  is 
stated,  for  a  loan  of  $40,000,  due  Sept.  6  1910. 

New  Wilmington  School  District  (P.O.  New  Wilmington), 
Lawrence  County,  T&.—Bond  Sale.— The  $15,000  4^% 
10-24-year  (serial)  school-building  bonds  mentioned  in  V.  89, 
p.  1687,  have  been  purchased  by  the  Washington  Investment 
Co.  Inc.,  of  Pittsburgh.  The  securities  were  disposed  of  on 
April  12  and  brought  $15,050  or  100.333. 

Denomination  S500.  Date  May  1  1910.  Bonds  are  tax-exempt.  Total 
debt,  this  issue.  Assessed  \aluation  1909,  $302,000.  Real  valuation 
(estimated),  $600,000. 

New  York  State.— Bond  Sale.— The  issue  of  $5,000,000 
4%  50-year  gold  coupon  or  registered  highway-improvement 
bonds  offered  on  April  20  (V.  90,  p.  928)  was  over-subscribed 
more  than  five  times .  Thirty-one  separate  bids  were  received 
of  which  seventeen  were  successful.  The  average  price  at 
which  the  bonds  were  sold  was  105.376481 — a  basis  of  about 
3.761%.     The  bonds  were  awarded  as  follows: 

Westchester  Co. Nat.  f    §50,000, .  10!).  15 


Bank,  Peekskill- .  •; 

E.  A.  Heller 

Stephen   Sanford... 

Security  Trust  Co. 
Rochester    


25,000.-107.15 

25,000.-105.95 

15,000.-108.63 

100,000-. 108.50 


Tobey  &  Kirk, 
York  . 


New! 


I 


10.000. 

10,000. 

10,000. 

1(1,(101) 

10,000. 
5,000- 
5,000- 
5,000- 
5,000- 
5,000- 
5,000. 
5,000. 
5,000. 
5,000- 
5,000- 

50,000. 


-  Kis..-,ii 

.108.25 

.108 

.107.75 

.107.50 

.107.56 

.107.31 

.107.05 

.106.81 

.106.68 

.106.56 

.106.43 

.106.31 

.105.61 

.105.56 

-107 


Nat.  City  Bank.  Troy 
The  First  Nat.  Bank, 

Cooperstown 20,000—106.81 

f 


I 

Emigrant  Industrial  I 

Savings  Bank , New  { 

York   | 

I 


100,000-  .106.505 
100,000.. 106. 455 
100,000-106.378 
100,000.-  100.275 
100,000.-106.225 
100,000.-106.113 
100,000.-106.015 
100,000-.  105. 932 
100,000-.  105. S26 
100,000-.  105. 672 


Clark,  Dodge  &  Co. 
New  York 


Walter  G.  Nelson. .. 


Moffat  &  White, New-! 
York | 

I 
Seasongood  &  Mayer . 

Fisher  Beull... 

Windsor  Trust  Co.,/ 
New  York \ 

National  Commerc'lJ 

Bank.  Albany \ 

Manhattan    Com-     J 

pany \ 

National  City  Bank.l 

N.  Y.,  and  N.  W.^  *535,000 

Harris  &  Co., N.Y.J 


$50,000.-106.475 

50,000- .106.391 
50,000.-106.064 
50,000.-106.063 
50,000.  .105.892 
50.000..105.776 
50,000.-105.661 
50,000.-105.537 
50,000.-105.394 
50,000.-105.275 
20,000.-106.33 
250.000..106.06 
250,000-.  105. 56 


250,000 
250,000 
200,000 

10,000. 

50,000. 
100,000. 
100,000. 
100.000. 


105.06 
104.56 
106.05 
105.65 
105.26 
104.25 
105.05 
104.46 
500,000.. 104.30 
500,000.-104.20 

.104.193 


*  Bid   for  .ill  or  any   part  of  issue  at 
this  price. 

The  other  bids  received  were  as  follows: 

E.  Meyer  Jr 


Manhattan    Com-     (  $500,000..  104.10 

pany \     500,000.-104 

f    500,000   .  104X6 

|     500,000  .103.56 

Moffat     &     White,  |     500,000..  103.06 

New  York .{     500,000..  102. 00 

|  1,000,000    .101.06 
11,000 ,000-.  100. 16 


People's  Nat.  Bank, I 
HoosickFalls.N.Y.J 

Windsor  Trust   Co.,( 

New  York . 4 

I 

First  National  Bank,  f 
Hudson    ■! 


5,000.-103.875 

150,000-  .103.73 

100,000. 103. 03 

100.000    .102  58 

10,000.-103 

10,000.. 102.75 

10,000.-102.50 


$50,000. .102.50 

Lawrence  Barnum  &f  All  or  none.  102.277 
Co.,  New  York__.lAny  part-.100.01 


f 
Adams  &Co.,  N.  Y.i 


Co. 


Henry  W.  Hits 
Blake    Bros.    & 
New  York..-. 

P.  J.  Doyle,  Owego.  - 
State  Bank,  Boliver. 
Win.   Holmes. 

W.  C.   I.obenstein 

JohnT.  Cronin 

North  &  Co.,  Unadilla 


$50,000- .102.125 
50.000..101.625 
100,000.-101.25 
3,000-. 102 

500.000.. 101. 44 
2.000..101 
10,000.-101 
25,000  -101 
25. 000..  100. 75 
10,000.-100.50 
10,000.-100 


Bonds  Offered  by  Bankers. — Moffat  &  White  of  this  city 
are  offering  to  investors  $1,000,000  of  the  above  bonds  at 
106.50  and  interest.     See  advertisement  on  a  preceding  page. 

Niles,  Trumbull  County,  Okla. — Bond  Sale. — An  issue  of 

$5,000     4J^%     coupon     sewage-disposal-plant     bonds    was 

awarded  on  April  14  to  Breed  &  Harrison  of  Cincinnati  at 

104.07.     The  following  bids  were  also  received: 

Seasongood  &  Mayer,  Cine  X5.ik.s  50IHayden,  Miller  &Co..Clcv  $5,146  00 
Security  Sav.  &Tr.Co.,Tol.  5,165  00 1 Silas  McMahon,  Warren  ..  5,142  50 
First  Nat.  Bank,  Cleveland  5.151  00|  Dollar  Sav.  Bank  Co.,  Nilcs  5,110  00 
Denomination  $500.  Date  April  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  part  in  each  of  the  vears  1914,  1918, 
1922,    1926  and   1927. 

Norfolk,  Va. — Bonds  Authorized. — An  ordinance  providing 
for  the  issuance  of  $12,000  improvement  bonds  was  recently 
signed  by  the  Mayor  of  this  city. 

Odin,  Watonwan  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  in.  to-day  (April  23),  for 
$3,000  6%  village-hall  and  jail  bonds. 

Interest  annual.     Maturity  10  years.     O.  A.  Kabruck  Is  Village  Recorder. 

Ogallala  School  District  (P.  O.  Ogallala),  Keith  County, 
Neb. — Bonds  Voted. — By  a  vote  of  77  to  5,  the  electors  of 
this  district  on  April  2  authorized  the  issuance  of  $22,000  5% 
10-20-year   (serial)   school-house  bonds. 

Okfuskee  County  (P.  O.  Okemah),  Okla. — Bonds  Offered 
by  Bankers. — Among  the  municipal  bond  issues  being  offered 
to  investors  by  H.  C.  Speer  &  Co.  of  Chicago  (see  advertise- 
ment on  a  subsequent  page)  is  an  issue  of  $100,000  5%  bridge 
bonds  of  this  county. 

Denomination  $1,000.  Date  March  1  1910.  Interest  semi-annually  In 
New  York.  Maturity  March  1  1930.  Total  debt,  including  this  Issue, 
$119,000.  Assessed  valuation  1909,  $6,317,991.  Real  value  (estimated) 
$10,000,000. 

Ontario  County  (P.  O.  Canandaigua),  N.  Y. — Bond  Sale. — 
The  $74,000  4^%  road-improvement  bonds  described  in 
V.  90,  p.  870,  were  awarded  on  April  15  to  Isaac  W.  Sherrill 
of  Poughkeepsie.  Bids  were  also  received  from  N.  W.  Har- 
ris &  Co.  of  New  York  and  James  McCall  of  Bath. 

Maturity  on  April  1  as  follows:  $3,000  In  1919,  $25,000  In  each  of  the 
years  1920  and  1921  and  $2  1,000  in  1922. 

Ontario  School  District,  San  Bernardino  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
April  25  by  the  Board  of  Supervisors  (P.  O.  San  Bernardino) 
for  $25,000  5%  gold  school  bonds. 

Authority  vote  of  378  to  45  at  election  held  March  21.  Denomination 
$1,000.  Interest  semi-annually  at  the  County  Treasurer's  office.  Ma- 
turity $1,000  yearly  from  16  to  40  years.  Certified  check  for  5%  of  the 
amount  of  the  bid,  payable  to  the  Chairman  of  the  Board  of  Supervisors, 
is  required  .  Official  advertisement  states  that  there  is  no  controversy 
or  litigation  pending  affecting  the  validity  of  the  bonds.  Charles  Post  Is 
County  Clerk  of  ex-officio  Clerk  of  the  Board  of  Supervisors. 

Orland  School  District,  Glenn  County,  Cal. — Bond  Sale. — 
The  $27,000  6%  school-house  bonds  offered  on  April  11 
(V.  90,  p.  1000)  were  awarded  to  N.  W.  Halsey  &  Co.  of 
San  Francisco  at  112.21.  Ten  other  bids  were  also  received, 
ranging  in  prices  from  $27,500  to  $30,296  70. 

Oroville,  Butte  County,  Cal. — Bonds  Voted. — An  election 
held  March  31  resulted  in  a  vote  of  439  to  95  in  favor  of  a 
proposition  to  issue  $120,000  5%  sewer-construction  bonds. 
Maturity  part  yearly  on  July  15.  Date  of  offering  not  yet 
determined. 

Osceola  School  District  No.  19  (P.  O.  Osceola),  Polk 
County,  Neb. — Bonds  Net  Sold. — Up  to  April  11  no  award 
had  yet  been  made  of  the  $25,000  4^2%  school  bonds 
offered  on  March  24  and  described  in  V.  90~,  p.  800. 

Palestine,  Anderson  County,  Tex. — Bonds  Registered. — 
The  State  Comptroller  on  April  16  registered  the  $18,000 
4i^%  fire-station  bonds  sold  on  Jan.  31  (V.  90,  p.  462)  to 
Weil,  Roth  &  Co.  of  Cincinnati  at  par. 

Paris,  Lamar  County,  Tex. — Description  of  Bonds. — Tha 
$S5,000  41^2%  bonds  which  this  city  expects  to  place  on  the 
market  sometime  in  April  (V.  90,  p.  650)  are  in  denomina- 
tions of  $1,000  and  arc  dated  May  10  1910.  They  will  be 
issued  for  the  following  purposes:  $60,000  for  street-im- 
provements, $20,000  for  water-works  and  $5,000  for  public 
buildings. 

Authority  election  held  Feb.  24  1910:  also  Sections  84  and  85  of  the  City 
Charter.  Interest  Feb.  10  and  Aug.  10  at  the  Fourth  National  Bank  in 
New  York  City.     Maturity  May  10  1960,  subject  to  call  after  May  10  1920. 

Park  Creek  Irrigation  District,  Larimer  County,  Colo. — 
Bond  Sale. — The  $72,000  6%  bonds  mention  of  which  was 
made  in  V.  89,  p.  1688,  have  been  sold,  it  is  stated,  to  the 
City  Bank  &  Trust  Co.  of  Denver. 

Payette  School  District  (P.  O.  Payette),  Canyon  County, 
Idaho.— Bonds  Voted.— On  April  2  an  issue  of  $12,000 
school-building  bonds  was  authorized  by  a  vote  of  215  to  57. 

Peoria,  Peoria  County,  111. — Bonds  Voted. — An  election 
held  here  April  5  resulted  in  favor  of  a  proposition  to  issue 
$250,000  4%  bridge  bonds.  The  vote  was  3,507  "for"  to 
2,572  "against."  Maturity  part  yearly  from  1911  to  1930 
inclusive.     Bonds  will  be  offered  about  July  1. 

Philadelphia,  Pa. — Loan  Offering. — Further  details  are  at 

hand  relative  to  the  offering  on  May  16  of  the  $8,000,000 

coupon  or  registered  certificates  mentioned  in  V.  90,  p.  1059. 

Proposals  will  be  received  until  12  m.  on  that  day  by  John 

E.  Rcyburn,  Mayor. 

Denominations  $100  or  multiples  th  ereof,  to  suit  the  purchaser.  Interest 
(rate  not  to  exceed  4%)  payable  semi-annually  at  the  office  of  the  fiscal 
agent  of  Philadelphia.  Maturity  30  years.  Bonds  are  free  from  all  taxes 
)  and  will  be  delivered  on  or  before  May  18  1910.  Bid  must  be  made  on  a 
blank  form  furnished  by  the  Mayor  and  be  accompanied  by  a  certified 
check  or  certificate  of  deposit  for  5%  of  the  loan  bid  for,  made  payable.,to 
the  Mayor. 

Piercefield,  St.  Lawrence  County,  N.  Y. — Bond  Sale. — The 
successful  and  only  bid  received  on  April  20  for  the  $10,000 


APR.  23  1910.] 


THE  CHRONICLE 


1119 


4%  1-5-year  (serial)  coupon  highway  bonds  described  in 
V.  90,  p.  928,  was  one  of  par  and  accrued  interest,  submitted 
by  the  St.  Lawrence  County  National  Bank  of  Canton. 

Plainfield,  N.  J. — Purchase  or  Erection  of  Water  Plant. — 
Newark  papers  state  that  the  citizens  of  Plainfield,  by  a 
vole  of  1,236  "for"  to  318  "against,"  have  authorized 
"Common  Council  to  purchase  by  condemnation  the  water 
plant  of  the  city,  erect  a  new  plant  or  make  another  contract 
with  the  Union  Water  Co.,  a  private  corporation." 

Plainview,  Pierce  County,  Neb. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  April  25  by  C.  W.  Lee,  City 
Clerk,  for  $8,900  6%  electric-light  bonds. 

Denomination  $100.  Date  April  1  1910.  Interest  semi-annual.  Ma- 
turity 20  years,  subject  to  call  after  5  years.  Certified  check  for  5%  of 
bonds  Is  required.  These  bonds  were  offered  for  sale  on  April  4  (V.  90, 
p.  871)  but  all  bids  received  on  that  day  were  rejected. 

Pleasant  Township,  Van  Wert  County,  Ohio. — Bond  Sale. 
— On  April  18  $50,000  4%  road  bonds  were  awarded  to  the 
People's  Savings  Bank  of  Van  Wert  at  par. 

Portland,  Me. — Temporary  Loan. — A  loan  of  $150,000  was 
negotiated  on  April  22  with  George  Mixter  of  Boston  at 
4.02%  discount.     Maturity  Oct.   1   1910. 

Portland,  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  May  23  by  A.  L.  Barbur,  City  Auditor, 
for  the  $1,000,000  4%  gold  water  bonds  mentioned  in  V.  90, 
p.    1000. 

Authority  an  amendment  to  the  City  Charter  adopted  June  3  1907,  as 
amended  by  an  Act  adopted  June  7  1909.  Denominations  $1,000  or  $500. 
Bonds  will  be  dated  (first)  $250,000  June  1  1910,  $250,000  Aug.  1  1910, 
$250,000  Sept.  1  1910  and  $250,000  Nov.  1  1910;  or  (second),  $500,000 
June  1  1  910  and  $500,000  Sept.  1  1910.  Interest  semi-annually  at  the  City 
Treasurer's  office  in  Portland  or  in  New  York  City.  Bidders  are  requested 
to  submit  separate  or  alternate  bids  based  upon  the  denomination  of  the 
bonds,  the  place  of  payment  and  the  dates  of  the  bonds,  as  indicated  by  the 
two  foregoing  classifications.  Maturity  twenty-five  years.  Certified  check 
on  some  bank  in  Portland  for  5%  of  bonds  bid  for,  made  payable  to  the 
Mayor,  is  required. 

Bond  Offering  Postponed  .—The  offering  of  the  $2.0,000 
gold  bridge-construction  bonds  which  was  to  have  taken 
place  April  11  (V.  90,  p.  727),  was  postponed  until  May  23. 

Portland  School  District  No.  1  (P.  O.  Portland),  Multno- 
mah County,  Ore. — No  Action  Yet  Taken  Towards  Issuance 
of  Bonds. — We  are  advised  under  date  of  April  12  that  the 
date  of  the  offering  of  the  $350,000  4J^%  coupon  high-school 
building  bonds  mentioned  in  V.  90,  p.  576,  has  not  as  yet 
been  set. 

Providence,  R.  I. — Bond  Sale. — Ordinances  have  been 
passed  by  the  City  Council  providing  that  $400,000  sewer 
and  $375,000  hospital  3^%  gold  bonds  be  issued  to  the  Board 
of  Sinking  Fund  Commissioners  at  par.  Mention  of  this  sale 
was  made  in  V.  90,  p.  871.  Date  May  2  1910.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Maturity 
May  2  1940. 

Pulaski  County  Drainage  District  No.  1,  Ark. — Bonds  Of- 
fered by  Bankers. — De  Celle,  Nelson  &  Co.  of  Chicago  are 
offering  to  investors  $40,000  6%  10-29-year  (serial)  bonds. 
Denomination  $500.  Date  Feb.  15  1910.  Interest  annually 
at  the  Commercial  National  Bank  in  Chicago. 

Punta  Gorda,  De  Soto  County,  Fla. — Bonds  Not  Sold. — 
No  award  has  yet  been  made  of  the  $7,500  public-dock  and 
$4,000  electric-light  and  water-works  6%  gold  bonds  de- 
scribed in  V.  90,  p.  800. 

Racine,  Wis.—  Bond  Sale.— On  April  18  $50,000  4^% 
street-improvement  bonds  were  awarded  to  Emery,  Peck  & 
Rockwood  of  Chicago. 

Bonds  are  dated  April  1  1910.  Interest  semi-annual.  Maturity  $2,000 
yearly  on  April  1  from  1911  to  1920  Inclusive  and  $3,000  yearly  on  April  1 
from  1921  to  1930  inclusive. 

Ravenna,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  25  by  E.  W.  Marvin,  Village  Clerk, 
for  $9,000  4 ]/2%  street-improvement  and  intersection  bonds. 

Authority  Section  2865.  Revised  Statutes.  Denomination  $500.  Date 
May  1  1910.  Interest  semi-annually  at  the  Second  National  Bank  of 
Ravenna.  Maturity  $1,000  each  six  months  from  March  1  1911  to  March  1 
1915  Inclusive.  Certified  check  for  $200,  payable  to  the  Village  Treasurer, 
is  required.  Purchaser  to  pay  accrued  Interest.  The  bonds  will  be 
delivered  within  five  days  from  the  time  of  award. 

Redlands  High  School  District,  San  Bernardino  County, 
Cal. — Bond  Offering. — Proposals  will  be  received  until  11 
a.  m.  April  25  by  the  Board  of  Supervisors  (P.  O.  San  Ber- 
nardino) for  the  $85,000  5%  gold  school-bonds  voted  on 
March  5  (V.  90,  p.  800). 

Denomination  $1,000.  Date  April  4  1910.  Interest  annually  at  County 
Treasurer's  office.  Maturity  $4,000  yearly  from  1915  to  1934  Inclusive 
and  $5,000  In  1935.  Certified  check  for  5%  of  amount  of  bid,  payable  to 
the  Chairman  of  the  Board  of  Supervisors,  Is  required.  Official  advertise- 
ment states  that  there  Is  no  controversy  or  litigation  pending  affecting  the 
validity  of  these  bonds.  Charles  Post  Is  County  Clerk  and  ex-offlclo  Clerk 
of  the  Board  of  Supervisors. 

Rensselaer,  Rensselaer  County,  N.  Y.—  Bond  Sale. — The 
$3,000  4J/£%  registered  monument  bonds  described  in  V.  90, 

&.  1060,  were  awarded  on  April  18  to  W.  N.  Coler  &  Co.  of 
ew  York  City  for  $3,001,  the  price  thus  being  100.033.  A 
bid  of  par  was  also  received  from  the  Rensselaer  County  Bank 
of  Rensselaer.  Maturity  $1,000  on  Sept.  1  in  each  of  the 
years  1912,  1913  and  1914. 

Richland  (Town)  and  Richland  Center  (City)  Joint  School 
District  No.  2,  Wis.—  Bond  Offering.— Proposals  will  be  re- 
ceived until  2  p.  m.  April  28  by  T.  M.  Brewer,  Clerk  (I'.  O. 
Richland  Center)  for  an  issue  of  4J^%  high-school-building 
bonds. 

Authority.  Section  475,  as  amended  by  Chapter  172,  Laws  of  1905;  also 
an  adjournedlannual  school  meeting  held  Oct.  5  1909.  Date  Feb.  1  1910. 
Interest  annual.  Maturity  $4,000  yearly  on  Feb.  1  until  1925  Inclusive. 
A  deposit  of  2%  of  bid  Is  required.  Total  bonded  debt.  Including  this  Issue, 
$60,000.  Additional  debt  $8,000.  Official  circular  states  that  the  district 
has  never  defaulted  In  the  payment  of  any  obligation 


Riverton  School  District  No.  26  (P.  O.  Riverton) ,  Fremont 
County,  Wyo. — Bond  Sale. — The  $14,000  coupon  building 
bonds  offered  on  Jan.  12  (V.  89,  p.  1688)  were  disposed  of 
recently  to  E.  H.  Rollins  &  Sons  of  Denver  as  5J^s.  Date 
May  1  1910.  Maturity  $1,400  yearly  on  Jan.  1  from  1916  to 
1925  inclusive;    total  issue  subject  to  call  Jan.  1  1916. 

Rosedale  School  District  (P.  O.  Rosedale),  Wyandotte 
County,  Kan. — Bonds  Voted. — At  an  election  held  in  this 
district  on  April  5  a  proposition  to  issue  $27,000  school-site 
and  building  bonds  carried. 

St.  Johns,  Multnomah  County,  Ore. — Bond  Sale. — This 
place  has  awarded  $28,870  6%  street-improvement  bonds  to 
the  First  National  Bank  of  St.  Johns  at  par  and  accrued 
interest. 

Denomination  $500.  Date  Nov.  1  1909.  Interest  semi-annual.  Ma- 
turity Nov.  1  1919.  subject  to  call  on  any  Interest-paying  date  after  1  year. 

St.  Lucie  County  (P.  O.  Fort  Pierce),  Fla.— Bond  Sale. — 
The  $200,000  5%  road  bonds  described  in  V.  90,  p.  650,  were 
awarded  at  par  on  April  4,  $150,000  to  the  Atlantic  National 
Bank  of  Jacksonville  and  $50,000  to  the  Bank  of  Fort  Pierce. 

St.  Petersburg,  Hillsboro  County,  Fla. — Bonds  Offered  by 
Bankers. — De  Celle,  Nelson  &  Co.  of  Chicago  are  offering  to 
investors  $30,000  5%  20-30-year  (optional)  school  bonds. 
These  securities  were  sold  last  September  to  the  New  First 
National  Bank  of  Columbus.  As  reported  in  V.  89,  p.  951, 
however,   the  award  was  subsequently  rescinded. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  Central  Trust  Co.  of  Illinois  In  Chicago  or  at  the  City  Treasurer's  office 
In  St.  Petersburg. 

Salem,  Mass. — Temporary  Loan. — A  loan  of  $50,000  due 
Oct.  17  1910  has  been  negotiated  with  the  Old  Colony  Trust 
Co.  of  Boston  at  4.05%  discount.  A  list  of  the  bids  received 
follows: 


Discount. 
Old  Colony  Trust  Co.,  Boston.4.05% 
Blake  Bros.  &  Co.,  Boston. ..4.06% 
Bond  &  Goodwin,  Boston 4'07% 


Discount. 
F.  S.  Moseley  &  Co..  Boston. .4.12% 
Lorlng.  Tolman  &  Tupper.Bos  4.18% 
Merchants'  Nat.  Bk.,  Salem.. 4 .40% 


Salem,  Columbiana  County,  Ohio. — Bond  Sale. — On  April 
15  the  $4,000  refunding  and  $3,170  improvement  4J^%  bonds 
mentioned  in  V.  90,  p.  1060,  were  sold,  the  former  issue  to 
Seasongood  &  Mayer  of  Cincinnati  at  103.61  and  the  latter 
issue  to  the  Farmers'  National  Bank  of  Salem  at  par  and 
accrued  interest.  A  bid  of  $7,227  for  both  issues  was  also 
received  from  the  First  National  Bank  of  Cleveland. 

Saugus  (P.  0.  Station,  Lynn),  Essex  County,  Mass. — 
Bond  Offering. — Proposals  will  be  received  until  7  p.  m. 
April  25,  it  is  stated,  for  $25,000  4%  school-house  bonds, 
dated  May  1  1910  and  maturing  part  yearly  from  May  1  1911 
to  May  1  1935  inclusive. 

Schuyler,  Colfax  County,  Neb. — Bonds  Voted. — The  elec- 
tion held  here  recently  resulted  in  favor  of  the  proposition  to 
issue  the  $12,000  school-building  bonds  mentioned  in  V.  90, 
p.  577. 

Seattle,  Wash.— Bond  Sale.— The  $65,000  5%  20-year 
Ballard  funding  bonds  refused  by  Otis  &  Hough  of  Cleveland 
(V.  90,  p.  322)  have  been  re-awarded,  we  are  informed,  to 
E.  H.  Rollins  &  Sons  of  Denver.  Bonds  are  dated  May  1 
1910.     The  price  paid  was  104.20  and  interest. 

Shelby,  Bolivar  County,  Miss. — Bond  Sale. — On  April  5 
the  $10,000  6%  coupon  school-building  bonds  described  in 
V.  90,  p.  871,  were  awarded  to  the  Citizens'  Bank  of  Shelby 
at  101. 

Silver  City,  Grant  County,  N.  M. — Bond  Sale. — An  issue 
of  $59,000  5}i%  sewer  bonds  was  awarded  on  March  23  to 
Ulen,  Sutherlin  &  Co.  of  Chicago. 

Interest  semi-annual.     Ma- 


Denominatlon  $1,000.     Date  April  1  1910. 
turlty  1940,  subject  to  call  after  1930. 

South  Orange,   N.  J.— Bond  Sale 


-The   three  issues  of 


43^%  coupon  (with  privilege  of  registration)  bonds  described 
in  V.  90,  p.  1001,  were  disposed  of  on  April  18  as  follows: 
$14,200,  due  in  1935,  awarded  to  J.  S.  Rippel  of  Newark  at 
101.89,  and  $10,000,  due  in  1935,  and  $2,028  69,  due  $1,000 
in  1930  and  $1,028  69  in  1935,  awarded  to  the  Water  Sink- 
ing Fund  Commissioners  at  103.50.     The  other  bidders  were: 

R.  M.  Grant  &  Co.,  N.  Y. $26,789  98  I  R.  E.  Moore,  Lincoln,  Neb.  $26,500 
Howard  K.  Stokes,  N.  Y.   26,669  06|A.  B.  Leach  &  Co..  N.  Y 26,235 

South  Orange  Township  School  District  (P.  O.  South 
Orange),  Essex  County,  N.  J. — Bond  Sale. — The  $170,000 
4%  coupon  building  bonds  described  in  V.  90,  p.  1060,  were 
sold  on  April  18  to  A.  B.  Leach  &  Co.  of  New  York  City  at 
par  and  accrued  interest.  Maturity  part  yearly  on  Jan.  1 
from  1918  to  1931  inclusive. 

Spencer,  Mass. — Temporary  Loan. — This  town  has  bor- 
rowed $20,000  from  the  Worcester  County  Institution  for 
Savings  at  4%  discount.  Loan  is  dated  April  13  1910  and 
matures  Nov.  2  1910. 

Springfield,  Clark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  April  26  by  Win.  H.  Ma- 
honey,  City  Clerk,  for  $17,697  34  4J^%  coupon  (city's  share) 
street-improvement  bonds. 

Denomination  $1,000,  except  one  bond  of  $697  34.  Date  April  15  1910. 
Interest  on  March  1  and  Sept.  1  at  the  City  Treasurer's  office.  Maturity 
$10,000  on  March  1  1931  and  $7,697  34  on  March  1  1932.  Certified  check 
tor  5% 'of  bonds  bid  for  Is  required. 

Stamford,  Conn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  May  10  by  Frank  B.  Gurley,  Town  Treas- 
urer, for  $220,000  4%  gold  school  bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  Bank  of  the  Manhattan  Co, In  New  York  City.    Maturity  June  1  1940. 
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Hki  must  be  made  on  a  form  furnished  by  the  Town  Treasurer  and  be  ac- 
companied by  a  certified  Check  on  a  State  or  national  bank  or  trust  company 
for  1%  of  bonds  bid  for.      The  securities  will  be  delivered  June    1   1910. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Stanton  School  District  No.  3  (P.  0.  Stanton),  Stanton 
County, Neb.— Bonds  Defeated.— An  election  held  April  2  re- 
sulted in  the  defeat  of  a  proposition  to  issue  $15,000  building 
bonds. 

Sterling  County  (P.  O.  Sterling  City),  Tex.— Bonds  Voted. 
— On  April  7  the  voters  approved  the  issuance  of  $10,000 
jail  and  $10,000  road-improvement  bonds. 

Stonewall  County  (P.  O.  Aspermont),  Tex. — Bonds  Re- 
gistered.— The  State  Comptroller  on  March  30  registered  the 
$30,000  4%  10-40-year  (optional)  road  and  bridge  bonds 
mentioned   in   V.    90,   p.    256. 

Stuttgart  Sewer  District  No.  1  t P.  O.  Stuttgart) ,  Arkansas 
County,  Ark.—  Bond  Offering.— Further  details  are  at  hand 
relative  to  the  offering  on  April  25  of  the  $27,000  6%  coupon 
sew  ^--construction  bonds  mentioned  in  V.  90,  p.  1060.  Pro- 
posals  will  be  received  until  9  a.  m.  on  that  day  by  Robert 
B.  Gregg,  Secretary  Board  of  Public  Improvement. 

Denomination  $1,000.  Interest  Is  payable  at  the  Bank  of  Commerce  In 
Stuttgart.  Maturity  part  yearly  on  May  1  from  1911  to  1919  Inclusive. 
Certified  check  for  10%,  payable  to  the  Secretary,  Is  required  This  dis- 
trict has  no  debt  at  present.     Assessed  valuation  for  1909  $300,000. 

Texarkana,  Tex. — Bonds  Defeated. — A  proposed  bond 
issue  for  the  maintenance  of  a  Carnegie  Library  was  defeated 
on  April  5. 

Trinity  School  District  (P.  O.  Trinity),  Trinity  County, 
Tex.— Bonds  Voted.— A  proposition  to  issue  $15,000  school- 
building  bonds  carried  at  an  election  held  April  16. 

Trumbull  County  Road  District  No.  1,  Ohio. — Bond  Sale. — 

On  April   18  the  $25,000  5%  coupon  road  bonds  described 

in  V.  90,  p.  1061,  were  awarded  to  the  Tillotson  &  Wolcott 

Co.  of  Cleveland  at  113.875  and  accrued  interest.     A  list  of 

the  bids  received  follows: 

Tillotson   &  Wolcott  Co.,  Seasongood  &  Mayer,  Cine. .$27,570 

Cleveland  $28,468  75   Hayden,  Miller  &  Co.,  Clev-_   27,300 

Union  Nat.  Bank,  Warren  28,000  00  Otis  &  Hough,  Cleveland 27,010 

Weil,Roth&Co.,  Cincinnati  27,755  00  Western-German  Bk..  Cine..  26,131 

Maturity  $10,000  Sept.  1  1933,  $10,000  March  1  1934  and  $5,000  Sept.  1 
1934. 


Tulsa,  Okla. — Bonds  Not  Sold.  —  No  award  has  yet  been 
made  of  the  $180,000  5%  20-year  coupon  bonds  offered  on 
April  1  and  described  in  V.  90,  p.  872. 

Union  City,  Campbell  County,  Ga. — Bonds  Voted. — Atlan- 
ta papers  report  a  favorable  vote  on  the  $20,000  improvement 
bonds  submitted  on  April  9. 

University  Place  School  District  (P.  O.  University  Place), 
Lancaster  County,  Neb. — Protest  Against  Bond  Issue. — Ac- 
cording to  the  Omaha  "Bee"  of  April  17,  a  number  of  resi- 
dents of  this  district  have  protested  to  the  State  Auditor 
against  recording  $50,000  school  bonds  recently  voted.  It 
is  alleged  that  the  petition  calling  for  the  election  was  not 
signed  by  a  sufficient  number  of  electors.  It  is  also  claimed 
that  the  district  is  already  bonded  up  to  10%  of  its  valuatio  n. 

Utica,  N.  Y.—Bond  Sale.— On  April  20  W.  N.  Coler  &  Co. 
of  New  York  City  purchased  $22,876  38  4}^%  1-6-year  (ser- 
ial) paving  bonds  at  par  and  accrued  interest. 

Vandalia  School  District  (P.  O.  Vandaliaj,  Fayette 
County,  111. — Bonds  Voted. — It  is  reported  that  on  April  15 
a  proposition  to  issue  $30,000  school-addition  bonds  carried 
by  a  majority  of  2  votes. 

Venedocia,  Van  Wert  County,  Ohio. — Bonds  Voted.—  At 
an  election  held  in  this  place  April  13,  a  proposition  to  issue 
$10,000  road  bonds  was  authorized,  according  to  reports, 
by  a  vote  of  33  to  11. 

Vernon,  Wilbarger  County,  Tex. — Bonds  Voted. — On 
April  5  the  voters  authorized  the  issuance  of  water-works 
and  school-house  bonds. 

Victoria),  Victoria  County , 
the  electors  of  this  district 
building  bonds. 
. — Bond  Offering. — Propos- 
.  m.  April  25  by  Wm.  L. 
coupon  refunding  bonds. 

DiteJulv  1  1910.  Interest  semi- 
Maturity  82,000  yearly  on  July  1 
exempt  from  all  taxes.  Bonded 
$13,885;   assessed  valuation  1909. 


Victoria  School  District  (P.O. 
Tex. — Bonds  Voted. — On  April  5 
approved  the  issuance  of  $10,000 

Wabash,  Wabash  County,  Ind 
als  will  be  received  until  7:30  p 
Agan,  City  Clerk,  for  $30,000  4% 

Denominations  $100,  $200  and  $500. 
annually  at  the  City  Treasurer's  office, 
from  1915  to  1929  inclusive.     Bonds  are 
debt  Jan.  1  1910,  $24,000;    floating  debt, 
$4,524,820. 


NEW  LOANS 


$900,000 

HUDSON  COUNTY,  N.  J., 

A-Y2%  BONDS 

By  virtue  of  four  separate  resolutions  of  the  Board  of  Chosen  Freeholders  of 
the  County  of  Hudson,  passed  at  a  meeting  held  Thursday,  April  7,  1910,  sealed 
bids  and  proposals  will  be  received  and  opened  at  a  meeting  of  said  Board  to  be 
held  in  the  Court  House,  Jersey  City,  N.  J.,  on 

Thursday,  May  5,1910 

at  3  o'clock  P.  M. 

(1)  $150,000  NEWARK  PLANK  ROAD   IMPROVEMENT  BONDS,    to  be 

issued  under  the  authority  of  Chapter  38  of  the  Laws  of  1906,  to  run  for  a  period 
of  FIFTY  YEARS. 

(2)  $500,000  BONDS  for  the  erection  of  the  NEW  COURT  HOUSE,  to  be 
issued  under  authority  of  Chapter  47  of  the  Laws  of  1901,  and  the  Acts  amenda- 
tory thereof  and  supplemental  thereto,  to  run  for  a  period  of  FORTY  YEARS. 

(3)  $150,000  BOULEVARD  REPAIR  BONDS,  to  be  issued  under  authority 
of  Chapter  69  of  the  Laws  of  1908,  to  run  for  a  period  of  THIRTY  YEARS. 

(4)  $100,000  NEWARK  PLANK  ROAD  BRIDGE  BONDS,  to  be  issued  under 
authority  of  Chapter  163  of  the  Laws  of  1878,  and  the  various  supplements  thereto 
and  amendments  thereof,  to  run  for  a  period  of  TWENTY  YEARS. 

All  of  said  issues  to  be  issued  under  the  further  authority  of  Chapter  19  of  the 

WA11  of  above  issues  to  bear  interest  at  FOUR  AND  ONE-HALF  (4^)  PE^ 
CENTUM  per  annum,  payable  semi-annually,  and  to  bear  date  the  first  day  of 
May,  1910.  Said  bonds  to  be  coupon  bonds  with  the  privilege  of  registration  both 
as  to  principal  and  interest. 

The  legality  of  the  $150,000  issue  first  above  recited  will  be  approved  ot  by 
Messrs.  Dillon,  Thomson  and  Clay,  of  New  York  City,  and  the  legality  of  the  other 
three  issues  will  have  the  approval  of  Messrs.  Hawkins,  Delafield  and  Longfellow, 
of  New  York  City,  copies  of  which  will  be  furnished  purchaser  without  cost. 

Each  bid  must  be  accompanied  by  a  bank  or  certified  check  upon  some  Na- 
tional Bank  or  Trust  Company,  drawn  to  the  order  of  Stephen  M.  Egan,  County 
Collector,  or  cash  to  the  amount  of  one  per  cent  (1%)  of  bid. 

Each  proposal  or  bid  must  be  enclosed  in  a  sealed  envelope,  endorsed  Pro- 
posals for  Bonds,"  and  to  be  accompanied  by  the  bank  or  certified  check  or  cash 
as  aforesaid .     Bidders  may  bid  for  the  whole  or  any  part  of  each  issue  thereof. 

The  Board  reserves  the  right  to  reject  any  or  all  bids  if  it  deems  it  for  the  best 
interest  of  the  County  so  to  do.  WALTER  O'MARA 

Clerk. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDU.. 
CHICAGO,  ILL. 


JOHN    H.  WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.  2  WALL  STREET,   NEW  YORK 


NEW  LOANS. 


NOTICE   OF  SALE  OF 

$375,000 

CITY  OF  JOHNSON  CITY,  TENNESSEE, 

WATER  WORKS  BONDS 

THE  BOARD  OF  MAYOR  AND  ALDER- 
MEN of  the  City  of  Johnson  City  will  In  said 
city,  on  THURSDAY,  MAY  5TH,  1910,  at 
7:30  o'clock  p.  m.,  receive  sealed  bids  for  the 
purchase  of  three  hundred  and  seventy-five  (375) 
water-works  bonds  of  said  city,  bearing  date  of 
June  1st,  1910,  and  maturing  June  1st,  1940. 
Said  bonds  to  be  numbered  consecutively  from 
1  to  375,  both  inclusive,  and  to  be  for  the  principal 
sum  of  $1,000  each,  and  to  bear  interest  at  the 
rate  of  five  per  centum  per  annum,  payable  semi- 
annually on  the  first  days  of  December  and  June 
of  each  year,  the  principal  and  interest  payable 
at  the  office  of  the  Treasurer  of  the  said  city  In 
Johnson  City,  Tenn.  Said  bonds  to  be  coupon 
bonds. 

The  bonds  will  be  delivered  to  the  purchaser 
on  the  1st  day  of  June  at  the  office  of  the  Treas- 
urer of  said  city,  or  at  the  office  of  the  United 
States  Mortgage  &  Trust  Co.  in  New  York  City, 
at  the  option  of  the  purchaser. 

Bonds  will  be  prepared  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
said  United  States  Mortgage  &  Trust  Company, 
and  their  legality  approved  by  Messrs.  Hawkins. 
Delafield  &  Longfellow  of  New  York  City,  whose 
favorable  opinion  as  to  their  legality  will  be 
furnished  the  purchaser. 

Each  bid  must  be  accompanied  by  a  certified 
check  equal  to  2J^%  of  the  amount  of  the  bid, 
payable  to  the  undersigned,  which  check  will  be 
returned  to  unsuccessful  bidders;  otherwise  to  be 
held  by  said  city  until  the  delivery  of  the  bonds, 
and  on  delivery  of  same  will  be  applied  to  the 
purchase  price;  or  should  the  bidder  fail  to  take 
up  and  pay  for  said  bonds,  to  be  retained  as  and 
for  liquidated  damages.  By  statute  said  bonds 
cannot  be  sold  for  less  than  par  and  accrued 
Interest.  .     ,     • 

The  said  Board  reserves  the  right  to  reject  any 
and  all  bids.  No  bid  will  be  received  after  the 
hour  designated  herein,  and  all  bids  will  be 
opened  thereafter  and  the  contents  publicly 
announced  and  recorded  upon  the  minutes  of  said 
Board.  The  Board  further  reserves  the  right  to 
sell  any  part  of  said  $375,000,  but  not  less  than 
$300,000  will  be  sold.  ,      - 

By  order  of  the  Board  of  Mayor  and  Aldermen. 
E.   E.    ELLSWORTH, 

City  Recorder  and  Treasurer. 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  In  the  United  States 
Write  lor  Particulars 

ULEN,   SUTHERLIN   &   CO. 

6 17  First  Nat.  Bank  Bldg.,  CHI CAG0, 1 LL 
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Wadesboro,  Anson  County,  No.  Caro. — Bonds  Voted. — By 
an  overwhelming  majority,  this  place  on  April  4,  it  is  stated, 
authorized  the  issuance  of  street  improvement  bonds  amount- 
ing to  $] 0,000. 

Waller  County  Road  District  No.  1,  Tex. — Bonds  Regis- 
tered.— The  $25,000  5%  10-40-year  (optional)  road  bonds 
mentioned  in  V.  00,  p.  129,  were  registered  by  the  State 
Comptroller    on    March    30. 

Washington  C.  H.,  Fayette  County,  Ohio. — Bonds  Au- 
thorized.— The  City  Council  on  March  28  passed  an  ordinance 
providing  for  the  issuance  of  $6,000  fire-department-building 
bonds. 

Waterbury,  New  Haven  County,  Conn. — Bond  Offering. — 
Proposals  will  be  received  until  S  p.  m.  May  16  by  Win.  H. 
Sandland,  City  Clerk,  for  the  $100,000  4%  school  bonds  of- 
fered but  not  sold  on  April  11.      V.  90.  p.  1061. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  seml-annuallv  at 
the  Columbia  Trust  Co.  in  New  York  City.  Maturity  $10,000  yearly  on 
Jan.  1  from  1911  to  1920  Inclusive.  Certified  check  for  1%  of  bonds  bid 
for,  payable  to  the  City  Treasure]-,  is  required.  Bonds  will  be  certified  as 
to  genuineness  by  the  Columbia  Trust  Co.  of  New  York  City.  Bids  t 
be  made    n  bla   ks  furnished  by  the  city. 

Watertown,  N.  Y. — Bonds  Voted. — Propositions  to  issue 
the  following  bonds  were  favorably  voted  upon  April  18: 
$11,000  to  build  a  sanitary  trunk  sewer  in  the  First  Ward, 
$700  to  build  a  storm-water  sewer  in  Franklin  Street,  $1,600 
to  lower  the  present  sanitary  sewer  in  Holcomb  Street, 
$1,200  to  build  a  sanitary  sewer  in  Stone  Street,  $11,000  to 
pave  High  Street  and  $5,500  to  pave  and  re-timber  the  Arsenal 
Street  Viaduct. 

Date  May  1  1910.  Interest  (rate  not  to  exceed  4%)  payable  semi- 
annually at  the  City  Treasurer's  office.     Maturity  May  1  1940. 

Watkins,  Schuyler  County,  N.  Y. — Bond  Sale. — This 
village  on  April  1  sold  $33,000  4  1-5%  20-year  coupon  re- 
funding water  and  sewer  bonds.  These  securities  were 
offered  without  success  as  4s  (V.  90,  p.  651)  on  March   1. 

Date  April  1  1910.  Interest  semi-annually  at  the  Knickerbocker  Trust 
Co,  in  New  York  City.     Denomination  $1,000. 

Wayne  County  (P.  O.  Detroit),  Mich. — Refunding  Bonds 
to  Be  Re-advertised. — Detroit  papers  state  that  it  has  been  de- 
cided to  re-advertise  the  $1,100,000  3}4%  15-year  coupon  re- 
funding bonds,  bids  for  the  same  to  be  opened  May  4.  The 
bonds  were  offered  without  success  on  April  4,  but,  as  stated 


S.  A.  Kean  &  Co.,  Chicago. .$10,151 
W.  N.  Coler  &  Co.,  Chicago.  _  10,150 
Devitt,  Tremble  &  Co.,  Chic.  10,087 
Thos.  J.  Bolger  Co.,  Chicago.   10,027 


last  week,  were  later  awarded  to  N.  W.  Halsey  &  Co.  of 
Chicago,  who  agreed  to  take  up  the  bonds  now  outstanding 
and  due  May  1  and  place  the  new  issue  at  3^%  for  a  con- 
sideration of  $7,500.  The  bid  of  Halsey  &  Co.  having  been 
received  after  April  4,  however,  the  question  was  raised  as 
to  the  legal  right  of  the  county  to  place  the  issue  without 
again  advertising. 

Webb  City,  Jasper  County,  Mo. — Bond  Sale. — On  April  18 
the  $10,000  5%  10-20-year  (optional)  coupon  fire-department 
bonds  described  in  V.  90,  p.  1061,  were  sold  to  C.  E.  Deni- 
son  &  Co.  of  Cleveland  at  102.8175  and  accrued  interest.  A 
list  of  the  bidders  follows: 

C.  E.  Denison  &  Co.,  Clev.$10,281  75 
Well,  Roth  &  Co.,  Clncin.  10,247  00 
N.  VV.  Halsey  &  Co.,  Chic.  10,233  00 
W.  R.  Compton  Co.,  S.L.,.10,212  00 
Seasongood  &  Mayer,  Cin.    10,158  00 

West  Alexandria  School  District  (P.O.  West  Alexandria), 
Preble  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  1  p.  m.  April  26  by  E.  J.  Sweny,  Clerk  of  the 
Board  of  Education,  for  the  $50,000  4^%  coupon  school 
building  bonds  voted  (V.  90,  p.  1002)  on  March  22. 

Authority,  Sections  3991  and  3992.  Bates's  Revised  Statutes,  and  Sec 
tlons  7625,  7626  and  7627  of  the  General  Code.  Denomination  $500.  Date 
April  1  1910.  Interest  semi-annually  in  West  Alexandria.  Maturity 
$1,000  each  six  months  from  April  1  1915  to  Oct.  1  1939  inclusive.  Bonds 
are  exempt  from  taxes.  Certified  check  on  the  Farmers'  &  Citizens'  Bank 
or  the  Twin  Vallev  Bank  of  West  Alexandria,  for  5%  of  bonds  bid  for, 
payable  to  the  Clerk  of  the  Board  of  Education,  is  rea.uired.  Purchaser  to 
pay  accrued  interest. 

West  Chester,  Chester  County,  Pa. — Bond  Sale. — An  issue 
of  $25,000  4%  sewage-disposal-plant  bonds  (V.  90,  p.  577), 
proposals  for  which  were  asked  until  April  1,  has  been  dis- 
posed of  to  local  investors. 

West  Hoboken,  Hudson  County,  N.  J. — Bonds  Not  Sold. — 
No  bids  were  received  on  April  13  for  the  $76,000  4%  40-year 
coupon  funding  bonds  described  in  V.  90,  p.  930. 

Weston,  Wood  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  25  by  H.  E.  Jones,  Village 
Clerk,  for  $11,000  434%  coupon  Taylor  St.  paving  bonds. 

Authority  Act  of  (Jet.  22  1902,  Revised  Statutes.  Denomination  $500. 
Date  April  1  1910.  Interest  semi  annually  at  the  Village  Treasurer's  office. 
Maturity  part  each  six  months  beginning  April  1  1911.  Bonds  are  exempt 
from  taxes.  Certified  check  for  $200,  payable  to  the  Village  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  $3,000. 
Assessed  valuation  1909,  $300,000. 
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$220,000 

Town   of  Stamford,  Conn., 

SCHOOL  BONDS 

Sealed  bids  will  be  received  by  the  undersigned. 
Treasurer  of  the  Town  of  Stamford,  until  2  o'clock 
P.  M.  May  10th,  1910,  for  the  purchase  of  bonds 
amounting  to  two  hundred  and  twenty  thousand 
($220,000)  dollars. 

Said  bonds  to  be  known  as  School  Bonds,  and 
are  issued  by  the  Town  of  Stamford,  Connecticut. 

The  said  bonds  are  dated  June  1st,  1910,  and 
run  for  thirty  years. 

Said  bonds  bear  interest  at  the  rate  of  4  per 
centum  per  annum  from  June  1st,  1910,  payable 
semi  annually  on  the  first  days  of  June  and  De- 
cember In  each  year  until  the  payment  of  the 
principal;  principal  and  interest  being  payable 
at  the  Bank  of  the  Manhattan  Company,  New 
York  City. 

Said  bonds  are  of  the  denomination  of  one 
thousand   ($1,000)   dollars. 

Bids  will  be  received  for  a  part  or  the  whole 
of  said  bonds. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids.  All  bids  must  be  enclosed  in  sealed 
envelopes  and  endorsed  "Bids  for  the  purchase  of 
School  Bonds  of  the  Town  of  Stamford,"  and  de- 
livered to  the  Town  Treasurer  at  his  office  in  the 
Town  Hall,  Stamford,  Connecticut,  on  or  before 
2  o'clock  P.  M.,  May  10th,  1910,  at  which  time 
said  bids  will  be  opened. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank  or  Trust  Com- 
pany for  one  per  cent  of  the  amount  of  the  par 
value  of  bonds  bid  for. 

The  successful  bidder  must  pay  for  the  bonds 
on  June  1st,  1910,  at  10  o'clock  A.  M.,  at  the  of- 
fice of  the  Treasurer  of  said  Town  of  Stamford, 
at  which  time  and  place  said  bonds  will  be  ready 
for  delivery.  No  bids  will  be  considered  unless 
submitted  upon  the  form  of  proposal  provided 
by,  and  furnished  upon  application  to,  the  Town 
Treasurer. 

Dated  .Stamford,  Connecticut,  April  15th,  1910. 
FRANK  B.  GURLRV, 

Town  Treasurer. 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 
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WE  OWN  AND  OFFER 

the  following  new  bonds  and  are  prepared  to  quote  especially 
low  prices  on  whole  issues.       Inquiries  invited. 

$100,000  County  of   Okfuskee,  Okla.,    Bridge   5s, 
maturing  1930. 

$100,000  County  of  Jackson,  Okla.,  Court  House  5s, 
serial  1921=1930 

$50,000  City  of  Lawrence,  Kan.,  Refunding  4y2s, 
maturing   1939. 

$49,000  School  District  of  Twin  Falls,  Idaho,  5s, 
maturing  1930. 

$17,000  County  of  Pontotoc,   Okla.,   Funding   5s, 
maturing  1929. 

H.  C.  Speer  &  Sons  Co. 


First  National  Bank  Bldg., 


Chicago,  111. 


Charles   M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

C.  B.  Van  Nostrand 

36  WALL  STREET 

INDUSTRIALS 


OTTO  JULIUS  MERKEL 

BROKER 

44  AND  46  WALL  STREET,  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 


McCOY   &  COMPANY 

Municipal    and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 


Bank  and  Trust  Company  Stocks 

NEW  VOHK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON    Gl  LBERT 

2  WALL  ST..  NEW  YORK. 
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Wexford  County  (P.  O.  Cadillac),  Mich. — Bonds  Defeated. 
— An  election  held  April  5  resulted  in  the  defeat  of  a  pro- 
position to  issue  bonds.  The  vote  was  1,650  "for"  to  2,159 
against." 
White  County  (P.  0.  Monticello) ,  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  25  at  the  office 
of  A.  G.  Fisher,  County  Auditor,  for  the  following  coupon 
bonds: 

$9,053  5%  bonds  to  construct  theChas.  A.  McClelland  etal  ditch  In  Jack- 
son Township.  Denomination  $905  30.  Maturity  $905  30 
yearly  on  Dec.  1  from  1911  to  1920  Inclusive. 

13,500  4  >A%  bonds  to  construct  the  Joseph  V.  Younger  et  al  macadam 
road  In  Prairie  and  Big  Creek  townships.  Denominations 
$575  and  $550.  Maturity  $550  yearly  on  Nov.  13  from  1911 
to  1922  Inclusive  and  $575  yearly  on  May  15  from  1911  to 
1922  Inclusive. 

32,650  4  \i%  bonds  to  construct  the  John  H.  Moore  et  al  macadam  road 
In  West  Point,  Big  Creek  and  Honey  Creek  townships.  De- 
nomination $350.  Maturity  $1,400  each  six  months  from 
May  15  1911  to  Nov.  15  1913  Inclusive. 

13,500  4  V$%  bonds  to  construct  the  R.  C.  Anderson  et  al  macadam  road 
in  Prairie  and  Big  Creek  townships.  Denominations  $575 
and  $550.  Maturity  $575  yearly  on  May  15  from  1911  to 
1922  inclusive  and  $550  yearly  on  Nov.  15  from  1911  to  1922 
inclusive. 
Interest  semi-annually  at  the  Monticello  National  Bank  In  Monticello. 

A  deposit  of  $500  must  accompany  bid  for  each  Issue.     The  bonds  will  be 

delivered  within  thirty  days  after  date  of  award. 

Whittier  Union  High  School  District  (P.  O.  Whittier), 
Los  Angeles  County,  Cal. — Bond  Election. — The  voters  of 
this  district  on  April  25  will  be  asked  to  decide  whether  or  not 
$75,000  bonds  for  a  new  school-building  shall  be  issued. 

Wilkinsburg  School  District  (P.  O.  Wilkinsburg) ,  Alle- 
gheny County,  Pa. — Bonds  Not  Sold. — No  bids  were  received 
on  April  15  for  the  $200,000  4%  6-30-year  (serial)  coupon 
high-school-building  and  furnishing  tax-exempt  bonds  de- 
scribed in  V.  90,  p.  1002.  Interest  semi-annually  in  Wil- 
kinsburg. 

Wilmington,  Del.—  Bond  Sale.—  The  $45,000  4%  refunding 
water  bonds  described  in  V.  90,  p.  1061,  were  awarded  on 
April  20  to  N.  W.  Harris  &  Co.  of  New  York  City  at  96.646 
and  accrued  interest.     Maturity  April  1  1933. 

Youngstown  City  School  District  (P.  O.  Youngstown), 
Ohio. — Bond  Sale. — The  Cleveland  Trust  Co.  of  Cleveland 
was  the  successful  bidder  on  April  18  for  the  $63,000  4J^% 
coupon  school  sites  and  building  bonds  dated  April  18  1910 


and  described  in  V.  90,  p.  930. 
107.296  and  accrued  interest. 


The  price  paid  by  them   was 
Following  are  the  bids: 


Cleveland  Tr.  Co.,  Cleve. ,$67,592  701  Well,  Roth  &  Co.,  Clncln  $66,981  60 
Stacy  &  iiraun,  Cleveland  67,378  50  J  Hayden.  Miller  &  Co.,  Clev.66,849  20 
Seasongood  &  Mayer,  Cine.  67,107  60 1  Otis  &  Hough,  Cleveland  66,525  00 
Tlllotson  &  Wolcott  Co..  CI. 67. 101  301 

Canada,  its  Provinces  and  Municipalities. 

Artemesia  Township,  Ont. — Debenture  Sale. — An  issue  of 
$13,000  school  debentures  has  been  sold  to  Brent,  Noxon  & 
Co.  of  Toronto.     Maturity  part  yearly  for  20  years. 

Deanton  School  District  No.  2410,  Sask. — Debenture  Sale. 

— An  issue  of  $1,200  5%%  school-building  debentures  was 

recently  awarded  to  Nay  &  James  of  Regina  for  $1,204  15, 

the  price  thus  being  100.345. 

Date  March  28  1910.  Interest  annually  In  March.  Maturity  part  yearly 
on  March  28  from  1911  to  1920  inclusive. 

Dundalk,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  oi 
Toronto  have  purchased  $5,000  5%  school  debentures,  due 
part  yearly  for  30  years. 

East  Kildonan  School  District  No.  14,  Man. — Debenture 
Election. — An  election  is  to  be  held  April  30,  it  is  said,  to 
vote  on  a  by-law  to  raise  $11,000. 

Estevan,  Sask. — Debentures  Voted. — This  place,  it  is  re- 
ported, has  voted  to  issue  $10,000  town-hall  and  $25,000 
sewerage-system-extension  debentures. 

Eureka  School  District  No.  2,174,  Sask. — Debenture  Sale. — 
An  issue  of  $1,600  5J^%  school-building  debentures  was 
awarded  on  April  6  to  H.  O'Hara  &  Co.  of  Winnipeg  at 
101.125.  Date  June  25  1910.  Interest  annual.  Maturity 
1920. 

Fort  Erie,  Ont. — Debenture  Sale. — The  $50,000  5%  water 
debentures  described  in  V.  90,  p.  874,  were  awarded  on 
April  15  to  the  Ontario  Securities  Co.  of  Toronto  at  101.60. 
The  following  bids  were  also  received: 

H.  O'Hara  &  Co.,  Toronto_-$50,190l  W.  A.  Mackenzie* Co.,  Tor.. $49, 200 

C.  H.  Burgess  &  Co.,  Tor 49,700| 

Maturity  part  yearly  for  30  years. 

Guelph,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  April  27  by  T.  J.  Moore,  City  Clerk,  for  the  fol- 
lowing debentures: 
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81,500,000 
STATE  OF  MARYLAND, 

TREASURY   DEPARTMENT 

Annapolis,  Md.,  April  15,  1910. 

THE  STATE  ROADS  LOAN 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$500,000  Series  "B"  and  $1,000,000  Series  "C" 
of  the  said  loan 

Series   "B"   of   the 
dated    February    1 , 


State  Roads  Loan  will  be 
1909,  bear  interest  from 
February  1,  19i0,  at  the  rate  of  Three  and  One- 
Half  Per  Centum  per  annum,  payable  semi- 
annually on  the  lirst  days  of  August  and  February 
in  each  and  every  year,  and  the  principal  will  be 
redeemable  at  the  pleasure  of  the  State  after  the 
first  day  of  February  in  the  year  1919,  and  the 
whole  debt  will  be  payable  on  the  first  day  of 
February,  1924. 

Series  "C"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1910,  bear  interest  from  the 
said  date  at  the  rate  of  Three  and  One- Half  Per 
Centum  per  annum,  payable  semi-annually  on 
the  first  days  of  February  and  August  In  each  and 
every  year,  and  the  principal  will  be  redeemable 
at  the  pleasure  of  the  State  after  the  first  day  of 
February  in  the  year  1920,  and  the  whole  debt 
will  be  payable  on  the  first  day  of  February,  1925. 
The  said  debts  are  exempt  from  State,  County 
and  municipal  taxation,  and  will  be  Issued  In 
bond  form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State,  at  Annapolis,  on  or  before 
12  o'clock  noon  of  the  16th  day  of  May,  1910, 
and  must  be  at  a  price,  accrued  Interest  to  date  of 
delivery  In  all  cases  to  be  added  thereto,  and  have 
endorsed  on  the  envelope  "Proposals  for  the  State 
Roads  Loan."  Each  bid  must  be  accompanied 
with  a  certified  check  on  some  responsible  banking 
Institution  for  five  per  centum  of  the  amount  of 
such  bid,  and  the  same  will  be  opened  In  the  office 
of  the  State  Treasurer,  In  the  City  of  Annapolis, 
at  12  o'clock  noon.  May  16th,  1910,  In  the  pres- 
ence of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  Invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  If  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  In 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  in  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of  said 
bonds  so  offered  for  sale. 

These  bonds  will  be  Issued  in  the  denomination 
of|$l,000  and  subject  to  registration  as  to  prin- 
cipal, and  will  be  deliverable  May  19th,  1910, 
at  the  office  of  the  State  Treasurer,  In  the  City  of 
Annapolis. 

The  right  is  reserved  to  reject  any  and  all  bids. 
AUSTIN  L.  CROTHERS, 

Governor. 
JOSHUA  W.  HERING, 

Comptroller  of  the  Treasury. 
MURRAY  VANDIVER, 

Treasurer. 


NEW  LOANS. 


$250,000 

Fort  Worth  Improvement  Dist.  No.  1 

OF  TARRANT  COUNTY.  TEXAS 

5%  Drainage  and  Improvement  Bonds. 

Sealed  bids  will  be  received  by  County  Judge 
of  Tarrant  County,  Texas,  at  his  office  In  Fort 
Worth,  until  12  M.  APRIL  28th,  1910,  for 
purchase  of  $250,000  bonds.  In  denomination 
of  $1,000  each,  bearing  5%  Interest,  payable 
semi-annually.  Dated  March  1st,  1910,  due 
40  years  from  date,  and  optional  after  20  years. 

Issued  by  Commissioners  Court  of  Tarrant 
County,  Texas,  and  upon  authority  of  Acts  31st 
Legislature  of  Texas,  1909,  Chapter  85,  page  139. 
Assessed  valuation  Tarrant  Co.,  1909. $84, 685, 870 
Indebtedness  Tarrant  Co 249,000 

(Smallest  Indebtedness  compared  to  value  of 
any  county  In  Texas.) 
Assessed     valuation     Improvement 

District  1909 $1,058,180 

Indebtedness  of  District,     None. 

The  Commissioners  Court  of  Tarrant  County 
levies  the  tax  to  pay  interest,  and  the  taxes 
collected  by  the  County;  the  tax  charge,  however 
being  upon  the  Improvement  District. 

These  bonds  are  issued  for  drainage  purposes 
and  the  building  of  levees  in  District  which  com- 
prises 3,000  acres.  Is  partly  In  the  limits  of  City 
of  Fort  Worth,  and  Is  traversed  by  seven  railroads. 

Bonds  approved  by  the  Attorney- General  of 
Texas,  and  registered  with  State  Department. 


CANADIAN 

MUNICIPAL  BONDS 


W.   A.    MACKENZIE    &,   CO. 

TORONTO,  CANADA 


TAX-FREE  LEGAL; INVESTMENTS 

$300 ,000  City  of  Harrisb'g ,  Pa . ,  School  4s 

$260,000  City  of  Altoona,  Pa.,  Water  4s 

$40,000  Gloucester  City,  N.  J.,  Fdg.  5s 

Particulars  upon  request. 


BANKERS 


PHILADELPHIA.  PA 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET.  -  .        NEW  YORK 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA. 


NEW  LOANS 

$9,000 
CADIZ,  OHIO, 

Street  Paving  and   Refunding   Bonds 

Sealed  Proposals  will  be  received  by  the  under- 
signed until  12  o'clock  noon,  MAY  14TH,  1910. 
for  the  purchase  of  two  Series  of  bonds,  to  wit: 

First  Series — $0,000  Street  Assessment  Bonds; 
due  1911  to  1921. 

Second  Series — $3,000  Refunding  Bonds,  due 
1915  to  1920. 

Interest  4H%;  semi-annually:  certified  check 
5%  of  bid. 

Right  reserved  to  reject  any  or  all  bids. 

W.  H.  LUCAS.  Town  Clerk. 


ENGINEERS 


H.  M.  Byllesby  &  Co. 

ENGINEERS 


DESIGN.  CONSTRUCT  AND  OPER- 
ATE RAILWAY,  LIGHT.  POWER, 
HYDRAULIC     AND     GAS     PLANTS. 


EXAMINATIONS  and  EEPOETS 


218  La  Salle  Street,  CHICAGO 

Oklahoma  City,  Oklahoma,     Mobile,  Ala.. 
San  Diego.  Cal. 


WM.  J.  WILGUS 

M.  Am.  Soc.  C.  E.  Formerly 
Chief  Engr.,  Chm.,  Elec.  Traction 
Com.,  and  Vice-Pres.  N.  Y.  C.  & 
H.    R.    RR.   and   Leased    Lines. 

COLIN  M.  INGERSOLL 

M.  Am.  Soc.  C.  E.  Formerly 
Chief  Engineer  N.  Y.  N.  H.  &  H. 
RR.  Consulting  Engineer  on 

Transportation,  City  of  New  York 

Advisory  Engineers 
Railroad  and  Municipal  Problems 

Investigations  and  Reports 
165  BROADWAY  NEW  YORK 


Apr  2  i  1910. 
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$14.000  4^%  public-park  debentures  mentioned  In  V.  90,  p.  803.     Ma- 
turity 40  years. 
10,000  4  >A%  winter-fair  debentures.     Maturity  20  years. 
8,948  10  1  H%  pavement  debentures.     Maturity  15  years. 
6.877  34  4  V,',  pavement    debentures.     Maturity    15    years. 
Interest  on  June  30  and  Dec.  31. 

Hochelaga,  Que. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  April  20  by  Wilfrid  Desjardins,  Secre- 
tary-Treasurer, for  $90,000  43^%  debentures.  Denomina- 
tion $1,000.     Interest  semi-annual.     Maturity  40  years. 

Huntsville,  Ont. — Debentures  Voted. — The  election  held 
April  11  resulted  in  favor  of  issuing  the  $12,000  5%  20-year 
street-improvement  debentures  mentioned  in  V.  90,  p.  1003. 

Jansen  School  District  No.  2,428,  Sask. — Debenture  Sale. 

— An  issue  of  $2,500  5%%  school-building  debentures  was 

awarded  on  Feb.  12  to  H.  O'Hara  &  Co.  of  Winnipeg  at  102. 

Date  Feb.  12  1910.  Interest  annually  on  Feb.  12.  Maturity  Feb.  12 
1920. 

La  Broquerie,  Man. — Debenture  Sale. — This  place  has  sold 
$3,000  6%  debentures  to  H.  O'Hara  &  Co.  of  Toronto. 
Maturity  part  yearly  for  20  years. 

Manitoba.— New  Loan. — The  Provincial  Treasurer  is  said 
to  have  received  a  cable  message  from  the  Government's 
agent  in  London  advising  that  £1,000,000  stock  had  been 
underwritten  at  103. 

Neapan  Township,  Ont. — Debenture  Sale. — An  issue  of 
$2,000  5%  debentures  was  awarded  recently,  it  is  stated,  to 
Brent,  Noxon  &  Co.  of  Toronto.  Maturity  part  yearly  for 
20  years. 

Owen  Sound,  Ont. — Debenture  Election. — An  election  will 
be  held  April  30  to  vote  on  a  proposition  to  issue  $20,000 
4^%  5-year  debentures. 

Port  Hope,  Ont. — Debenture  Election. — There  will  be  sub- 
mitted to  the  rate-payers  on  April  28  a  by-law  to  issue 
$12,000  30-year  sidewalk  and  road  debentures. 

Sandwich,  Ont. — Debenture  Sale. — Local  improvement 
4J^%  debentures  aggregating  $22,162  have  been  purchased 
by  Brent,  Noxon  &  Co.  of  Toronto.  Maturity  part  yearly 
for  20  years. 

Strathcona,  Alberta. — No  Action  Yet  Taken. — Under  date 
of  April  16  we  are  advised  that  it  is  not  likely  the  $50,000 


4}/2%  40-year  bridge  debentures  recently  voted  by  this  city 
(V.  90,  p.  579)  will  be  issued  in  the  immediate  future. 

Sturgeon  Falls,  Ont. — Town  Defaults  in  Payment  of  In- 
terest.— This  town,  it  is  said,  has  defaulted  in  the  payment  of 
the  March  coupons  on  its  outstanding  bonds.  The  reason 
for  this  default  is  explained  in  the  following  statement  printed 
in  the  "Financial  Post  of  Canada"  of  April  16: 

"Sturgeon  Falls  Is  a  small  town  In  the  district  of  Nlplssing  and  has  a 
population  of  about  2,300.  The  bonds  in  question  were  5%  and  were  pur- 
chased some  time  ago  by  one  of  the  local  dealers  and  sold  on  a  basis  to 
yield  6%.  Since  that  time  the  large  pulp  and  paper  mill  In  the  town  has 
been  closed  down  on  account  of  some  trouble  which  caused  litigation,  and 
a  large  number  of  people  employed  there  moved  away.  In  consequence, 
the  taxes  are  coming  in  rather  slowly  and  the  town  has  been  compelled 
temporarily  to  defer  payment  of  the  bond  interest."     • 

Sudbury,  Ont. — Debenture  Sale. — The  two  issues  of  5% 
10-year  local-improvement  debentures  aggregating  $8,298  16, 
offered  on  April  11  (V.  90,  p.  1004),  were  awarded  to 
C.  H.  Burgess  &  Co.  of  Toronto  for  $8,307  and  accured 
interest. 

Following  are  the  bids  received: 
C.  H.  Burgess  &  Co.,  Toronto_$8,307|  W.  A.  Mackenzie  &  Co.,  Tor__$8,273 

Aemilius  Jarvls  &  Co.,  Tor 8,301    Brent,  Noxon  &  Co.,  Toronto     8,253 

G.  A.  Stlmson  &  Co.,  Toronto.   8, 300]  Ontario  Guarantee  Co.,  Tor..   8,107 
All  the  above  bids  Included  accrued  Interest.     A  bid  of  98  03  +  and  Inter- 
est was  also  received  from  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto. 

United  Townships  of  Neelon  and  Garson,  Ont. — Deben- 
ture Offering. — Proposals  were  asked  for  until  8  p.  in.  yes- 
terday (April  22)  by  M.  J.  Powell,  Clerk  (P.  O.  Sudbury), 
for  $5,000  5%  15-year  road-improvement  debentures.  The 
result  of  this  offering  was  not  known  to  us  at  the  hour  of 
going  to  press. 

Wapashoe  School  District  No.  2104,  Sask. — Debenture 
Sale. — On  March  19  $200  school  debentures  were  sold  to 
J.  Addison  Reid  of  Regina  at  par  for  5*^8.  Interest  annual. 
Maturity  part  yearly  for  10  years. 

Waterloo,  Ont. — Debentures  Authorized. — It  is  said  that 
a  by-law  has  been  passed  to  issue  $5,000  gas  debentures. 

Westmount,  Que. — Debentures  Authorized. — It  is  stated 
that  the  rate-payers  recently  authorized  the  issuance  of 
$550,000  debentures. 

Winton  School  District  No.  2438,  Sask. — Debenture  Sale. — 
An  issue  of  $1,200  5!2rr  school-building  debentures  was 
awarded  on  March  1  to  Turgeon,  Fish  &  Calder  of  Regina  at 
par.     Interest  annual.      Maturity  part  yearly  for  10  years. 


ENGINEERS. 


J.  G.  WHITE  &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Kailwiy  (la*.  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  for 
Financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Irrigation  Systems  Financed, 

Designed  and   Built. 

London  Correspondents: 

J.  O.   WHITE  &   CO.,  Limited 

9  Cloak  Lane,  Cannon  St.,  E.  C. 


Mem.  Am.  Soc.  C.  E. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines, 
Central  Stations  and  Irrigation  projects.  Etc. 
Ex-Supt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.:  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  Bend  Electric  Railway. 
Marquette  Bldg.  CHICAGO.  ILL. 


Edmond  (".  Van  Diest 

'J'bomns  I. 


Robert  McF.  Doble 
W'lfeinson 


Associated  Engineers  Co. 

Examinations,  Reports  Construction,  Operation 

Irrigation  Enterprises  a  Specialty 
417  Centurv  Building  IHNVKk    c«H.«» 


Established  1889. 

A.    L.    REGISTER 


&,    CO. 


Successors  to  Pepper  &  Reeister 

ENGINEERS  &  GENERAL  CONTRACTORS 

112  North  Broad  Street    Philadelphia. 


MINING   ENGINEERS 
H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

GOAL  AND  MINERAL    PROPERTIES 

Examined,  Developed,  Managed 

837  Drexel  Bldg.  PHI  I.ADHl  PHI  A,  PA. 


MISCELLANEOUS. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

222  Broadway    New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL  AND   SURPLUS   $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description 


L.  F.  DOMMERIGH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 
SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

nKrniiMT  AMn   niARANTrr  qai  pq     F0R  MANUFACTURERS, 
DISCOUNT  AND   GUARANTEE  SALES     AGENTS    ^Q    QJH£RS 

CARRY   NO    GOODS    FOR    OWN  ACCOUNT 


Wilkinson,  Reckitt,  Williams  &  Co* 

CERTIFIED  PUBLIC  ACCOUNTANTS 


NEW  YORK 

52  Broadway 


CHICAGO 

Marquette  Bide 

LONDON, ENGLAND 

Leadenhall  Bldg*. 


PHILADELPHIA 

Mutual  Life  Bid*. 
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Qvnst  ©omjraixies. 


udiibo  states  Trust  company  of  Hew  Yorfc, 


Chartered  1H53 
45  and  47  WALL  STREET 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 

Administrator, 


Guardian,  Trustee, 


This  Company  acts  as   Executoi 
other    recognized    trust    capacities. 

It  allows  interest  at  cu.-rent  rates  on  deposits. 

It  holds,  manages  and  Invests  rconey,  securities  and  other  property,  real  or  personal,  Tor  estates 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President 

WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 

WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr. 
William  H.  Macy  Jr. 
William  D.  Sloane. 


TR  T'STXES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
Gustav  H.  Sch-vab,  Lewis  Cass  Ledyaid, 

Fran'£  Lymin,  Lyman  J.  Gage. 

James  Stillman.  Payne  Whitney, 

John  Claflin,  Edward  W.  Sheldon, 

John  J.  Phelps,  Chauncey  Keep 


George  L.  P.ives, 
Arthur  C.  James, 
William  M.  Kingslev 
William  Stewart  Tod, 
Ogden  Mills. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee ,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $  1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


UlinoisTrust&SaviiigsBank 

CHICAGO 

Capital  and  Surplus 
$13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED. 


WANTED 
MAY    1909  ISSUE 


State  and  City  Supplement 

Will  pay  25  cents  a  copy 


Commercial  &  Financial  Chronic. e 
Front,  Pine  and  Depeyster  Sts. 


Qvust  (&0mpnniz&. 


$2,000,000.00 

$13,720,622.42 

Court  Depositary  and  In 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities .  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  St. 
B'way  &  73rd  St.  125th  St.  &  8th  Ave. 


Jkxjcxrtmlattls. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified   Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK    &,  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati,  and 
London,  England. 

AUDITORS      FOR       FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 

Investigations,  Financial  Statements. 

Periodical  Audits  and  Accounting. 


ALFRED   ROSE   &,  CO. 

THE  AMERICAN   MFG.  CO.  certified  public  accountants 

56  Pine  Street,     -     NEW  YORK 

MANILA,  SISAL   AND    JUTE  Telephone  4261  John. 

CORDAGE  LOOMIS,  CONANT  &,   CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 
65  Wall    Street  -  New    York  30  Broai  Street    New  York 

Tel.  4958  Broad. 


TV 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage1) 7  50 

Annual  Subscription  in  Loudon  (including  postage) £2  14a. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
April  M  have  been  $3,111,337,808,  against  $3,087,679,068  last  week  and 
$3,032,468,947  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  30. 

1910. 

1909. 

Per 

rem. 

New    York   .      

Boston 

Philadelphia 

Baltimore-    

Chicago .    .   . 

$1,502,828,403 

118,636,324 

119,550,554 

23,617,640 

228.452,377 

58.171,600 

14.414,408 

$1,551,778,136 

142,369.300 

105,528,911 

22,025,699 

213,837,361 

53,958,211 

12,507,974 

—3.2 
—16.7 
+  13.3 

+  7.2 
+  6.8 

St.    Louis 

New  Orleans 

+  7.8 
+  15.2 

Seven  cities,  5  days 

$2,005,071,432 
490,217,084 

$2,102,005,598 
399,843,204 

—1.7 

Other  cities,  5  days 

+  22.6 

Total  all  cities,  5  days 

$2,555,889,110 
555,448,692 

$2,501,848,862 
530,620,085 

+  2.2 

All  cities,  1  day 

+  4.7 

Total  all  cities  for  week 

$3,111,337,808 

$3,032,468,947 

+  2.6 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  April  23,  for  four  years: 


(  /airings  at — 


Week  ending  April  23. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

$ 

% 

S 

$ 

New  York, 

1.796.550,202 

2,02(1.303,034 

—11.3 

1,156,554.235 

1,577,474.703 

Philadelphia 

148,809,995 

134,204,022 

+  10.9 

111.030,375 

138,310.180 

Pittsburgh. 

60,704,214 

45.614,615 

+  33.1 

40,901,260 

61.307.001 

Baltimore 

28,4  12.000 

24,681,514 

+  15.1 

20.850,705 

26,432,703 

Buffalo 

9,700,81)1 
6,673,848 

8,301,53!) 
5,935,136 

+  10,7 
+  12.4 

7,090,107 
4,904,410 

7,899,878 

Washington 

5,558,138 

Albany 

6.095,410 

5,591,055 

+  0.0 

4,841,424 

7,296,092 

Rochester 

3.420,221 

3.138.000 

+  9.2 

2,753,097 

2,758,55  l 

Scranton 

2,523,187 

2,323,103 

+  8.6 

2,223,472 

2.138,192 

Syracuse  -    

2.120,994 

1,764,749 

+  20.2 

1,502.100 

1.751.420 

Reading 

1.012,525 

1,616,242 

—0.2 

1,350,685 

1.430.300 

Wilmington 

1,537,045 

1,316,407 

+  10.8 

1,082,050 

1,338,858 

Wllkes-Barre  _ . . 

1,400.030 

1.270.007 

+  0.5 

1,141,102 

1,1  11,686 

Wheeling 

1,686,053 

1,511,058 

+  11.6 

1,301,832 

002. 17s 

Trenton    ... 

1,699,994 

1.133.473 

-1-18.0 

Harrisbtirg 

1.251,222 

1,232,008 

+  1.0 

1,165,039 

1,093.170 

York 

1.01)0,317 

823.142 

+  22.2 

933,334 

Erie 

827,582 

586,927 

+41.0 

567,095 

677,607 

Blnghamton 

501,800 

433.300 

+  15.8 

455.700 

ISO. sill) 

Altoona  .    ... 

430,721 

300.172 

+  21.2 

453.684 

Greensburg 

650,744 

382.449 

+70.2 

415.011 

1,074.885 

Chester     

598,959 

ISO, 028 

+  23.2 

445.733 

152.0  17 

228,020 

250,397 

—8.9 

255,222 

270.300 

Total  Middle   . 

2.078.520,742 

2.249,928.943 

—7.6 

1,362,956,581 

1,840,764.873 

Boston    

144,033,137 

160.646.694 

—10.3 

112,340,820 

163,792  391 

Providence  

7.058,000 

6,604,500 

+  16.0 

5,607,700 

0,055.100 

Hartford 

4.003,000 

3,367,497 

+  18.0 

3,257.752 

3,499, 1 19 

New  Haven 

2,705,341 

2,769,831 

— 2.0 

2,127.702 

2.317.725 

Springfield- 

2,157.631 

1.780,405 

+  20.8 

1,621,465 

2.255.00  1 

Portland 

1,644,420 

1.324,124 

+  24.2 

1,414,208 

1,780.005 

Worcester 

2,044,701 

1.386,915 

+  47.4 

1,208.377 

1,751.051 

Fall  River 

937,309 

931,747 

+  0.6 

751.303 

015.727 

New  Bedford 

1.139,008 

000.510 

+  17.9 

647,041 

746,537 

Lowell 

459,186 
502,947 

447,058 
413,128 

+  2.7 
+  21.7 

465,731 
359,902 

518,729 

Holyoke 

m 

Total  New  Eng 

52 1 .033 

167.285.640 

180.034.445 

—7.4 

129.802.067 

185.061.631 

*  This  year'8  cle 

arlngs  consider 

ably  Increased 

by  out-o 

f-town  clearing 

s  department. 

Chicago 

Cincinnati 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,  111  . 

Fort  Wayne 

Lexington 

Hockford   

Youngstown 

Akron 

Bloomington 

Qulncy 

Decatur   

Canton 

South  Bend 

Springfield.  Ohio. 

Jackson -. 

Danville 

Mansfield 

Jacksonville,   111 

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid.  West 

San  Francisco .. 

Los  Angeles . 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane. 

Tacoma 

Oakland 

Helena   

Sacramento 

San  Diego 

Stockton  .- . 

Fresno 

San  Jose 

North   Yakima. 

Billings 

Pasadena 


Total  Pacific. . 

Kansas  City 

Minneapolis 

<  >maha 

st.  Paul 

Denver. 

si    Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka 

('cilar   Rapids... 
( Colorado  Springs 

I'ueblo    

Fremont 

Fargo  

Sioux    Falls 

Duluth 


lot, other  West 

St.   Louis 

New  Orleans 

i    lulsvlhe 

Houston 

i  .  dveston 

Richmond    

Fori   Worth 

Atlanta 

.Memphis 

Savannah   

Nashville   

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Chattanooga    ... 
Knoxvllle 

Mobile      - 

Charleston 

Little  Rock 

<  iklahoma 

Macon 

Beaumont    

Austin 

Vlcksburg 

Wilmington.  N.C 

Jackson  

Meridian 


Total  Southern 


Total  all... 


Outside  N.  Y 


Week  ending  April  23. 


1910. 


$ 

289,399.323 

25,957,050 

18,834,696 

17,636,092 

12,348,699 

8,442,424 

5,735,700 

4,692,838 

2.905,317 

2.853,103 

2,245,523 

2,320.503 

1,554,540 

977,020 

1.038.0S5 

012.204 

874,870 

1,236.387 

1,184,700 

571.666 

688,637 

367,303 

1,120,570 

532,810 

433,305 

450,000 

395,633 

466.182 

268,278 

161,446 

37,669 

333,020 


406.682,703 

44,327,929 

18,090,203 

11,554,853 

11,937,273 

7,327,782 

5,284,286 

4,871,458 

2,954.302 

991.639 

1,187,724 

1,550.000 

539.630 

709,105 

431,940 

526,790 

231,447 

1,024,119 


112,516,370 

53,520,580 

10.084,435 

15.085.153 

10.559,044 

9.770,910 

8,100,000 

4.473,686 

2,950.828 

2.902,951 

1,333.775 

1,374,269 

1,519,275 

1.339,264 

687,571 

021,525 

295-.930 

968.098 

050.000 

3.294.753 


1909. 


257,203,346 

23,307,400 

14,532.374 

12,899,151 

10,148,201 

7,030,083 

5,877,300 

3.834,009 

2,415,131 

2.223,779 

2,007,769 

1,998,021 

1,272.882 

963,361 

1,018,185 

541,595 

688.388 

667,052 

695,000 

480,772 

561,756 

340,909 

794,440 

440,238 

371.014 

442,172 

297,395 

337,864 

188,218 

132,786 

18,493 

266,512 


354,045.416 

35,316,678 

13,305,270 

10,165,293 

6,923,021 

7,355,172 

3,687.842 

4,332,053 

1,727,131 

673,775 

886,683 

1,495.000 

493,987 

465.711 

437,161 

420,000 

183,165 

Not  Included 


87,167.942 

47.207.021 

16.148,003 

12,878,613 

7,852,280 

8,737.342 

6,081.210 

3.711,429 

2,350.533 

2,743,561 

1,287,126 

1,400.127 

1,440,010 

1,200,308 

55. 1,994 

581.730 

219.120 

700.054 

500,000 

2,708,000 


139,432,059      118,406,682 


73,805,333! 
17.301,004 
14,106,156 

11.521.700 

5.680.000 

0.831.550 

0.170.010 

*  10, 188.438 

5.025.41  I 

3.472.315 

3,862,248 

2,845,599 

2.335.001 

2.410.000 

1. 934,587 

1,000.000 

1,000,500 

1.527.407 

1 .067 .945 

1.505.026 

2.500.000 

950.01)0 

510,000 

1.228,307 

287,152 

56 1 .32 1 

120,000 

31 S. 072 


02,000.711 
15,342,652 
11.370.117 
13,279,853 
5,420,000 
6,378,943 
0.170.0)1 
5,052,071 
5,405.177 
1,181,331 
3.708.489 
2. 809. 287 
2.008.001 
1.503.000 
1,842,546 
1.351.113 
1.100. IDS 

1,326,439 

1,110.112 
1,500,407 
1.401.537 
770,122 
515.079 
000,0  17 
251,726 
300.111 
318.000 
271.903 


183.241,554   158,533,545 


3,087,679.008  3,148,756.973 


1.291.122  810  I.122.4r>3  mo 


Inc.  or 
Dec. 


+  12.5 
+  10.9 
+  29.6 
+  36.7 
+  21.7 
+  20.1 

—2.4 
+  21.4 
+  20.3 
+  28.3 
+  11.8 
+  16.4 
+  22.2 

+  1.4 

+  2.0 
+  13.1 
+  27.1 
+  86.8 
+  70.5 
+  18.9 
+  22.3 

+  7.7 
+  41.1 
+  21.0 
+  16.8 

+  1.8 
+  33.0 
+  38.0 
+  42.6 
+  21.6 
+  103.7 
+  25.0 


1908. 


+  14.9 

+  25.5 
+36.0 
+  13.7 
+  72.4 

—0.4 
+  43.3 
+  12.4 
+  71.0 
+  47.2 
+33.9 

+  3.7 

+  9.2 
+  52.3 

—1.2 

+  25.4 

+  26.4 

in  total 


+  20.1 

+  13.4 

+  18.2 

+  21.8 

+  34.5 

+  11.8 

+33.2 

+  20.5 

+  25.5 

+  5.8 

+  3.6 

—2.5 

+  5.5 

+  11.0 

+  24.1 

+  6.8 

+  34.9 

+22  1 

+  90.0 

+  21.7 


+  17.8 

+  19.1 
+  12  8 
+24.1 
—13.2 

+  5.0 

+  7.1 

+  4.8 

+  101.7 

4  2  0 

—17.0 

+  2.5 

—1.9 

+  10.3 

I  51.6 

+  5.0 
+  18.4 

-I  o  8 

+  15  2 

l  18.3 

+  4.3 

+  71.0 

+  22.4 

—  1.0 

(  102.2 

+  14  1 

+  00.4 

I  32  I 

+  17.1 


+  15.6 


-19 
.15  0 


221,140.201 

20,391,700 

11,571,573 

12. 101. Sid 

8,881,1011 

6,162,581 

4,305,100 

3,591,795 

2,284,455 

1,922,503 

1,441,947 

1,625,420 

887,062 

783,320 

768,474 

521,254 

004,158 

547,632 

530,000 

432,053 

417,204 

402.097 

370,033 

387,594 

357,822 

347.465 

510,670 

311,041 

174,707 

127,526 

19,773 

245,000 


304,360,977 


29  460 

9,072 

7,582, 

5,376 

4,273 

2,582, 

3,928 

1,231 

620, 

841, 

1,000 

412 

407 

343 

300 

178 


07U 
228 
422 
00  1 
2  10 
373 
557 
Oil 
502 
753 
000 
445 
500 

900 

0(0 

400 


67,612,346 

34,478,6  33 

18,513.155 

10.058.887 

8,236.280 

8,197,713 

4.224,700 

2,862,587 

1,739,736 

1,216,309 

955,607 

988,793 

070,403 

781,592 

723,401 

482,923 

160.703 

468,022 

435,000 


95,509,587 

53,051,020 
13,818,296 

10.220.5  11 
8, 068, 7. 56 
4,808,500 
1.014.786 
3.078,926 
3,734,062 
4,148.030 
2,511,873 
2,930,664 
1,668,778 
1,909.564 
1.510.017 
1.175.020 
1,461,868 
1. 130.0111 
1,180. SOS 
1,170,581 

1.230.100 
0  10,000 

499,723 
458,025 

400.000 
232. 800 
218,321 


127.721,01s 


2,087.902,570 


031.408.341 


1907. 


233,716,726 

25,807,300 

14,698,861 

11,540,777 

10,280,341 

7,051,972 

5,573,300 

4,045,822 

2,876,590 

2,200,953 

1,791,159 

1,829,372 

906,108 

802,829 

800,647 

575,000 

706,782 

679,729 

704,000 

444,950 

344,055 

326,255 

493,473 

466,145 

370,942 

306,790 


339,493 
204,235 
111,983 
23.000 
335,000 


330,953,989 

42,876,691 
12,370,629 
9,656,456 
6,833,141 
5,357,976 
2,746,106 
4,396,986 
2,894,359 
710,761 


405,342 


88,209,447 

30,365,962 

19,496,058 

10,419,049 

9,788,889 

7,076,876 

5,899,598 

2,673,135 

2,128,414 

1,324,380 

1.317,944 

1,115,037 

871,083 

662,988 

730.000 

510.145 

210.118 

500.042 

366,105 


95,522,423 

50,024.518 

14,810.175 

11.707.794 

10,023.495 

5,921.000 

5,101.074 

3,301.532 

3,843,255 

1.078.012 

3.020.708 

3,722,844 

2,767.675 

2.100,679 

1,346,758 

1,107.108 

1.23  1.717 

1,598,554 

1.577.029 

1.211.000 

1.112.750 

897,779 

036.022 

519,034 


150.000 


130.991,988 


2. 080. 504.331 


1.103.029.588 


.Vn/f.-Kor  Canadian  clearings  see  ^Commercial  and  MlieeBaneous  New*  " 
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"RAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  coin  inns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "The  Situa- 
tion in  Terminal  Building,"  "Switch  and  Signal 
Apparatus,"  "Monster-Locomotive  Year"  and  "The 
Hydraulic  Jets  for  Railway  Building." 


THE  FINANCIAL  SITUATION. 

The  New  York  Legislature  has  it  within  its  power 
to  render  a  real  service  to  the  community  before  ad- 
journment. It  should  repeal  the  new  holiday  created 
last  year — Columbus  Day,  October  12.  Outside  of 
a  few  Italian  societies,  who  may  well  be  pardoned  for 
revering  the  name  of  Columbus,  this  is  a  holiday  not 
wanted  by  anybody.  It  was  established  at  a  time 
when  sentiment  was  very  enthusiastic  regarding  the 
Hudson-Fulton  celebrations.  The  day  was  legalized 
as  a  holiday  before  any  considerable  number  of  persons 
knew  anything  about  it.  The  very  first  experience 
with  it,  however,  showed  that  it  was  not  in  accord 
with  the  desires  of  the  people.  The  banks  necessarily 
kept  closed,  and  the  mercantile  and  stock  exchanges, 
which  are  dependent  upon  the  facilities  extended  by 
banks  and  financial  institutions,  also  transacted  no 
business.  This  necessarily  kept  certain  parts  of  the 
population  in  enforced  idleness.  But  all  who  could  do 
so  continued  their  vocations  the  same  as  before,  only 
that  they  were  greatly  handicapped  in  the  effort  by 
reason  of  the  fact  that  the  existence  of  the  day  as  a 
holiday  interfered  with  full  freedom  in  that  respect. 
Business  cannot  be  carried  on  unhindered,  even  if  the 
community  is  unanimous  in  the  desire,  so  long  as  a 
legislative  decree  renders  it  impossible  for  a  portion  of 
the  population  to  remain  active.  In  no  real  sense  of 
the  word  was  the  day  truly  observed  as  a  holiday, 
in  spirit  or  in  deed,  and  in  every  sense  of  the  word  did 
the  action  of  the  Legislature  in  making  the  day  legally 
a  dies  non  prove  disturbing.  The  Legislature,  there- 
fore, should  retrace  its  step  and  strike  the  Act  off  the 
statute  books. 

The  strongest  objection  to  this  new  holiday  is  that 
it  comes  at  a  time  of  year  when  no  one  is  anxious  to 
stop  work  and  when  there  are  already  too  many  holi- 
days. It  occurs  at  the  end  of  the  summer  season. 
During  the  hot  weather,  or  say  for  the  three  months 
from  the  middle  of  June  to  the  middle  of  September, 
all  work  is  necessarily  reduced  as  far  as  possible  and 
activity  kept  at  a  minimum.  With  the  return,  how- 
ever, of  cooler  weather  at  the  beginning  of  October, 
every  one  is  anxious  to  get  to  work  again,  and  holi- 
days are  a  nuisance  and  a  bore.  This  is  true  of  the 
laboring  man  and  wage  earner  as  well  as  of  the  business 
man.  In  the  great  majority  of  cases  the  wage  earn- 
ers get  holidays  only  at  their  own  expense.  The  legis- 
lator may  think  he  is  conferring  a  boon  upon  the  wage 
earner  when  he  creates  an  extra  holiday,  but  the  truth 
is  that,  except  among  very  limited  classes  of  the  popu- 
lation, the  creation  of  a  holiday  means  simply  doing 
the  laboring  man  out  of  a  day's  pay .  The  wage  earner, 
no  more  than  the  business  man,  wants  any  days  off 
in  October.  He  has  taken  his  holidays  as  far  as  his 
means  permit  during  the  warm  season,  and  now  is 
anx*©«s  t<>  earn  nil  he  can  In  foTtifv  himself- and  his 


family  against  the  extra  drain  upon  his  income  that 
comes  during  the  long  winter  months. 

As  it  happens,  too,  notwithstanding  that  the  autumn 
and  the  winter  are  the  seasons  best  adapted  for  work. 
we  are  already  oversupplied  with  holidays  at  that  per- 
iod of  the  year.  Columbus  Day  is  Oct.  12.  It  is 
necessary  to  repeat  that  statement  because  very  few 
would  otherwise  know  it.  This  being  the  date,  it 
follows  of  course  that  Labor  Day,  which  comes  in 
September,  lies  close  behind.  On  the  other  hand, 
Election  Day  is  only  three  weeks  ahead.  Nor  is 
Election  Day  the  only  holiday  in  November;  Thanks- 
giving Day  occurs  in  the  same  month.  Then  come  in 
regular  sequence  Christmas  Day,  New  Year's  Day, 
Lincoln's  Birthday  and  finally  Washington's  Birth- 
day. Do  not  these  seven  holidays  from  September 
to  the  end  of  February  furnish  enough  interference 
with  business,  and  is  it  right  to  ask  a  patient  commun- 
ity to  put  up  with  still  another  day  of  obstruction 
labeled  a  holiday  ? 

We  refer  to  the  matter  at  this  time  because  it  is  ex- 
pected that  our  Legislature  will  complete  its  present 
session  within  the  next  two  or  three  weeks  and  also 
because  one  or  two  men  at  Washington  are  trying  to 
impress  upon  the  House  Judiciary  Committee  that 
Congress  should  also  make  the  day  a  national  holiday, 
and  thus  irrevocably  fasten  it  upon  the  country. 
These  men  are  using  the  fact  that  several  States  last 
year  enacted  such  a  law  as  an  argument  that  a  wide- 
spread demand  exists  throughout  the  country  for  such 
legislation.  The  truth  is,  the  New  York  Legislature 
acted,  as  we  have  already  seen,  under  the  impulse  of 
the  excitement  created  by  the  Hudson-Fulton  cele- 
bration, and  the  other  States  which  joined  in  the 
movement  simply  followed  in  the  wake  of  New  York. 
The  ties  connecting  the  different  commonwealths 
in  the  matter  of  business  are  so  close  and  intimate 
that  when  one  State  blots  out  a  business  day  the  neigh- 
boring States  are  apt  to  take  a  similar  course  as  the 
best  way  of  preventing  the  inconvenience  arising  out 
of  interrupted  intercourse  between  contiguous  com- 
munities. 

We  showed,  in  discussing  this  new  holiday  last  Octo- 
ber, that  neighboring  States  all  acted  after  New  York. 
In  this  State  the  Act  creating  Columbus  Day  became 
a  law  on  March  23  last;  in  New  Jersey  it  did  not  be- 
come a  law  until  April  21;  in  Pennsylvania  not  until 
April  29,  and  in  Illinois  not  until  May  10.  Thus  the 
movement  originated  in  this  State  and  then  spread  to 
the  other  States.  As  events  showed,  too,  other  States 
evinced  no  more  liking  for  the  day  than  did  New  York. 
In  Philadelphia,  this  dislike  was  openly  and  generally 
expressed.  Our  Legislature  should  pass  a  repealing 
Act  without  delay.  We  know  it  is  not  easy  to  recall 
legislative  blunders  of  this  kind,  but  if  New  York  should 
retrieve  its  error  in  that  respect  there  would  be  a 
strong  inducement  for  other  States  also  to  pass  re- 
pealing Acts — not  necessarily  the  present  year,  since 
some  of  the  legislatures  have  already  adjourned,  but 
soon  after  New  York  shall  have  taken  the  lead. 


Active  efforts  have  been  made  the  present  week  to 
depress  prices  on  the  Stock  Exchange,  and  our  security 
markets  have  been  in  a  state  of  great  depression.  De- 
clines in  prices  have  been  large  and  general,  though 
yesterday  some  recovery  ensued.  There  have  been 
some  new  disturbing  elements,   and  these,  added  to 
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those  previously  existing,  have  furnished  the  oppor- 
tunity which  those  working  for  lower  prices  have  not 
been  slow  to  avail  of.  With  the  drop  in  prices  there 
has  come  a  great  Lriftre&ge  in  the  volume  of  business, 
but  whether  this  represents  genuine  liquidation  or  sim- 
ply aggressive  bear  selling  it  is  not  possible  to  say  thus 
early.  A  sort  of  crop  scare — based  upon  reports  of 
damage  from  frosts  and  severe  cold  weather  early  in 
the  week,  extending  over  wide  areas  of  the  West  and 
South — has  undoubtedly  been  the  most  potent  factor 
in  the  descent  in  prices  on  the  Stock  Exchange. 
That  some,  and  perhaps  considerable,  damage  has  been 
done  by  the  frosts  and  cold  Weather  would  seem  to  be 
beyond  doubt;  but  it  is  equally  true  that  the  reports 
have  been  very  greatly  exaggerated,  and  the  import- 
ance of  the  matter  as  an  influence  upon  Stock  Ex- 
change values  has  been  magnified  out  of  all  proportion 
to  the  actual  truth.  In  the  case  of  cotton,  admitting 
extensive  killing  of  young  plants  in  two  or  three  of 
the  States  east  of  the  Mississippi,  there  is  ample  time 
for  replanting,  and  thus  for  retrieving  any  loss  that 
may  have  been  occasioned  by  the  cold.  We  discuss 
the  cotton  situation  more  at  length  below.  In  the  case 
of  winter  wheat,  the  disposition  quite  generally  is  to 
believe  relatively  little  harm  has  been  done.  Fruit 
has  undoubtedly  suffered  severely  in  some  of  the  States. 
March  was  a  warm  month,  and  thus  blossoming  came 
much  earlier  than  usual,  affording  opportunity  for 
much  mischief  from  frost  ami  low  temperature.  In 
considering  the  bearing  of  this,  however,  upon  Stock 
Exchange  values,  the  fact  seems  to  be  overlooked  that 
fruit  does  not  cut  much  of  a  figure  in  the  freight  traffic 
of  the  great  majority  of  the  roads. 

The  latter  part  of  the  week  rising  money  rates  nave 
been  used  as  an  additional  influence  in  depressing 
prices.  On  Thursday  call  money  touched  7%  and 
®%%  was  again  reached  yesterday;  but  there 
is  nothing  mysterious  in  this  rise  in  interest  rates,  and 
it  furnishes  no  occasion  for  alarm  or  uneasiness.  It 
is  the  natural  result  of  our  large  export  movement  of 
gold.  This  week  $14,500,000  more  gold  was  shipped, 
and  such  a  large  outgo  of  the  metal,  coming  after  the 
heavy  shipments  in  previous  weeks,  was  bound  to 
diminish  the  supplies  of  money  and  to  send  up  the 
rates  for  it,  at  least  temporarily.  With  the  trade  bal- 
ance running  against  the  country,  it  is  hard  to  avoid 
exports  of  gold  in  settlement  of  our  indebtedness. 
It  should  nevertheless  be  remembered  that  dear  money 
comes  in  the  nature  of  a  corrective,  and  is  the  only 
thing  that  can  put  a  stop  to  the  continued  outflow  of 
the  metal.  With  money  rates  on  a  higher  level,  ship- 
ments will  certainly  be  on  a  reduced  scale,  and  per- 
haps further  engagements  of  large  magnitude  can  lie 
altogether  prevented . 

In  the  meantime  it  is  well  enough  to  remember  that 
our  industries  continue  in  a  state  of  great  activity, 
even  though  the  feeling  of  buoyancy  may  not  be  so 
pronounced  in  certain  lines  as  it  was  two  or  three 
months  ago.  Nor  does  it  seem  likely  that  this  favor- 
able state  of  things  can  be  disturbed  except  by  adverse 
legislation  or  unwise  Government  action.  What  the 
future  may  bring  forth  in  these  latter  respects  cannot 
be  stated,  though  President  Taft's  regulative  and  re- 
strictive measures  in  Congress  do  not  appeal'  to  be 
having  altogether  smooth  sailing.  In  an  industrial 
way  it  is  pleasing  to  note  that  in  the  bituminous  coal 
regions  of  the  Central   and    Western   states,    where 


mining  has  been  suspended  since  the  first  of  April, 
gradual  progress  is  being  made  in  the  resumption  of 
work.  This  applies  more  particularly  to  Pennsyl- 
vania, the  latest  accounts  saying  that  26  coal  operators, 
out  of  a  total  of  about  31  in  the  Pittsburgh  district 
have  signed  the  wage  scale  demanded  by  the  miners; 
and  are  getting  ready  to  resume  operations.  About 
40,000  miners  in  Central  Pennsylvania  have  returned 
to  work,  this  including  10,000  in  the  Pittsburgh  dis- 
trict. In  a  few  districts  of  Ohio,  also,  a  two-year  wage 
scale  has  been  agreed  upon. 


The  United  States  Steel  Corporation  gave  the  public 
a  surprise  this  week  in  the  treatment  of  the  dividend 
question  on  the  common  stock.  It  had  been  gen- 
erally expected  that  the  dividend  rate  would  be  further 
increased,  bringing  it  up  to  a  basis  of  5%  per  annum, 
and  speculation  had  concerned  itself  chiefly  with  the 
question  whether  the  added  dividend  would  come  in 
the  shape  of  an  extra  payment  or  would  form  part  of 
the  regular  payment.  The  stock  has  now  been  defi- 
nitely put  on  a  b%  basis  through  an  increase  in  the 
quarterly  dividend  from  \(/(  to  \]i(%  ;  but  the  directors, 
far  from  discussing  a  supposed  possibility  that  the 
5' ,'  rate  cannot  be  maintained,  confine  themselves 
entirely  to  the  question  of  dividend  payments  bej/ond 
h%  .  Along  with  the  quarterly  return,  Chairman  Gary 
gave  out  a  statement  indicating  the  views  of  the  man- 
agement with  reference  to  such  payments. 

The  statement  referred  to  was  made  by  the  Finance 
Committee  to  the  board  of  directors.  In  it  it  is  pointed 
out  that  during  the  nine  years  of  the  existence  of  the 
corporation  ended  April  1  1910  the  net  earnings  over 
and  above  all  charges  and  7c/(  dividends  on  the  pre- 
ferred stock  have  averaged  about  S}4%  per  annum 
on  the  common  stock,  while  the  dividends  actually  paid 
on  the  common  stock  have  averaged  only  2.3%.  In 
making  only  small  distributions  of  profits  on  the 
common  shares  the  Finance  Committee,  it  is  stated, 
acted  on  the  belief  that  the  interests  of  the  holders 
of  common  stock  would  be  best  promoted  by  the  use 
of  large  sums  of  money  in  extending  and  fortifying 
the  properties  and  business  of  the  companies.  Ac- 
cordingly, large  amounts  have  been  so  used  which 
otherwise  would  have  been  available  for  dividends. 
It  is  now  felt  that  a  point  has  been  reached  where  con- 
ditions justify  an  increase  in  the  dividend  on  the  com- 
mon stock  to  the  rate  of  5c/(  .  As  to  the  future,  no 
policy  is  definitely  fixed,  since  the  membership  of  the 
Finance  Committee  may  change  from  time  to  time; 
but  it  is  given  as  the  "opinion  of  the  present  members 
of  the  Finance  Committee  that  if  and  when  hereafter 
earnings  shall  justify  further  increases  in  distributions, 
they  should  be  declared  in  the  shape  of  ext  ra  dividends." 

With  reference  to  the  showing  of  earnings,  reports 
had  been  circulated  that  profits  for  the  three  months 
would  be  between  S39,000/000  and  $41,000,000. 
Actually,  the  earnings  turn  out  to  have  been  $37,616,- 
876.  Hence  certain  critics  have  declared  the  exhibit 
unsatisfactory.  It  certainly  is  not  unsatisfactory 
when  compared  with  the  earnings  for  the  first  three 
months  of  last  year,  which  were  only  $22,921,268.  It 
should  be  noted,  too,  that  while  in  January  and 
February  the  earnings  were  less  than  $12,000  (ids)  each 
month,  for  March  they  were  $14,684,001,  or  al  the 
rate  of  over  SI  I  000,000  per  quarter.  The  total  of 
unfilled   orders   on    the   hooks   of   the   corporation   on 


1138 


THE  CHRONICLE 


[Vol.  lxxxx. 


March  31  1910  was  5,402,514  tons,  againsi  5,927,031 

OD    Dec.   31,   and  this  also   lias  been   referred   to  as  an 

unfavorable  feature  by  speculators  on  the  Stock 
Exchange.  The  fact  appears  to  be,  however,  that  the 
unfilled  orders  generally  diminish  between  December 

and  March.  A  year  ago,  lor  instance,  there  was  a 
decrease  from  3,603,527  tons  to  3,542,595  tons.  In 
any  event  it  will  be  observed  that  the  aggregate;  for 
March  11)10  stands  nearly  2,000, 000  tons  larger  than 
for  the  corresponding  date  in  190!).  As  for  the 
statement  of  profits,  the  corporation  had  available 
$24,11)1 ,231  for  dividends  for  the  three  months,  while 
the  call  for  dividends  at  i%%  on  the  preferred  and 
m%  on  the  common  together  was  only  $12,658,700, 
leaving,  therefore,  a  surplus  of  $11,532,531  for  the 
three  months.  Out  of  this  latter  $5,000,000  was 
appropriated  on  account  of  expenditures  for  additional 
property  and  new  plants,  and  even  then  an  undistrib- 
uted balance  of  income  for  the  three  months  remained 
of  $6,532,531. 


We  are  inclined  to  join  in  the  general  praise  which  is 
being  bestowed  upon  President  Taft  for  his  appoint- 
ment of  Gov.  Hughes  to  fill  the  vacancy  in  the  United 
States  Supreme  Court  occasioned  by  the  death  of 
Justice  Brewer.  Mr.  Hughes  is  a  man  of  unusual 
probity  of  character  and  has  been  exceedingly  con- 
scientious in  the  discharge  of  his  duties.  We  say  this 
the  more  readily  as  we  have  not  been  in  entire  accord 
with  him  in  his  political  policies.  He  has  always  had 
the  courage  of  his  convictions  and  has  never  failed  to 
be  guided  by  them.  He  has  not  been  afraid  to  attack 
evils  even  if  thereby  he  incurred  the  enmity  of  men 
who  were  in  position  to  harm  him  politically.  Indeed, 
his  independence  of  attitude  and  of  judgment  has  been 
quite  remarkable.  Evidence  of  the  former  is  found  in 
his  continued  and  unswerving  hostility  to  abuses 
tolerated  by  the  political  leaders,  and  indication 
of  his  independence  of  judgment  he  gave  quite  recently 
in  his  message  regarding  the  proposed  Income  Tax 
Amendment  to  the  Federal  Constitution.  This  amend- 
ment is  one  of  the  measures  particularly  desired  by 
President  Taft,  but  Mr.  Hughes  has  advised  the 
Legislature  against  its  adoption  because  the  scope 
of  the  language  of  the  proposal  is  so  broad — it  giving 
Congress  "power  to  lay  and  collect  taxes  on  incomes 
from  whatever  source  derived" — that  even  interest  re- 
ceived by  holders  of  State  and  municipal  bonds  would 
be  liable  to  the  tax,  thus  impairing  the  borrowing- 
power  of  the  State  and  its  municipalities.  It  reflects 
credit  upon  the  President  that  he  did  not  allow  the 
fact  that  he  and  Mr.  Hughes  differed  regarding  that 
amendment  to  interfere  with  his  appointment  of  the 
Governor  to  the  Supreme  Court.  The  sturdy  stand 
Mr.  Hughes  has  taken  in  this  instance  on  behalf  of  the 
State  may  be  accepted  as  proof  that  he  will  uphold 
the  Constitutional  rights  of  the  States  when  he  sits 
on  the  Bench.  Besides  his  other  qualifications,  Mr. 
Hughes  will  bring  to  the  Supreme  Court  a  wide 
knowledge  of  public  affairs  and  keen  powers  of  analysis, 
both  of  which  are  of  great  service  to  a  judge.  There  is 
every  reason  to  think,  therefore,  that  he  will  nrjake 
an  enviable  record  for  himself  in  the  Supreme  Court, 
just  as  he  has  in  the  Governor's  chair. 

Reports  of  extensive  damage  to  the  growing  cott,on 
crop  in  various  sections  of  the  South,  as  a  result  of 


the  low  temperature  of  Sunday  and  Monday  last,  have 
been  current  during  the  week,  but  at  the  close  there  is 
a   disposition   quite   general   to   considerably   modify 

earlier  statements.  Cold  weather  was  the  rule  over 
most  of  the  cotton  belt  on  the  dates  mentioned,  with 
snow  in  localities  as  far  south  as  Central  Alabama  and 
heavy  frosts  in  some  portions  of  every  cotton  State. 
It  is  quite  evident,  however,  as  already  stated,  that 
reports  as  to  the  extent  of  the  damage  done  have  been 
largely  exaggerated.  There  is  no  question  that  where 
cotton  was  up  and  freezing  weather  occurred,  im- 
portant injury  to  the  plant  resulted,  rendering  neces- 
sary a  comparatively  large  amount  of  replanting. 
This  is  particularly  true  of  Louisiana,  Mississippi, 
Alabama  and  North  Georgia. 

At  the  same  time  it  must  be  remembered  that  at 
this  early  date  planting  is  not  by  any  means  completed 
and  that  much  the  greater  part  of  the  crop  has  not 
yet  come  up.  Such  being  the  case,  it  is  clear  that 
where  reports  are  current  that  all  cotton  that  was  up 
was  killed,  it  becomes  very  necessary  to  know  what 
proportion  had  come  up  to  understand  the  situation. 
For  illustration,  we  have  the  spring  of  1897,  when  not 
only  was  the  general  work  of  planting  hindered  by 
unfavorable  weather  conditions,  but  extensive  floods 
in  the  Mississippi  Valley  and  adjacent  territory  delayed 
the  putting  in  of  seed  over  a  considerable  section  until 
June.  Notwithstanding  these  setbacks,  that  season's 
crop  turned  out  to  be  the  heaviest  on  record  up  to  that 
date,  exceeding  the  previous  year's  yield  by  nearly  2^ 
million  bales,  or  over  28%,  from  an  increased  planting 
of  less  than  6%.  This  is  cited  merely  to  show  that 
late  planting  is  not  necessarily  to  be  considered  such 
a  serious  drawback  as  the  many  fear.  At  present 
there  is  also,  as  usual  under  conditions  such  as  have 
arisen  this  spring,  complaint  of  lack  of  seed  for  re- 
planting. But  this  situation  can  in  no  sense  be  con- 
sidered as  general;  the  prudent  farmer  naturally  holds 
some  seed  for  just  such  a  contingency.  Still,  arrange- 
ments have  already  been  made  by  the  oil  mills  at  the 
South  to  stop  crushing  of  seed  until  they  have  met  any 
demand  that  farmers  may  desire  to  make  upon  them. 
Unquestionably,  when  all  is  said  and  done,  the  South 
has  suffered  a  setback;  but,  as  already  stated,  not  an 
irreparable  one.  With  an  instance  of  the  kind  noted 
above,  we  are  prepared  to  find,  when  sufficient  time 
has  elapsed  to  get  at  the  real  facts,  that,  while  the 
cotton  crop  has  suffered,  the  harm  has  been  very  much 
less  serious  than  at  first  reported.  Our  own  investiga- 
tions lead  us  to  that  conclusion.  It  is  worthy  of  note 
as  an  important  fact  that  no  complaint  has  come  from 
Texas,  except  from  very  limited  sections  in  the  ex- 
treme north;  moreover,  advices  from  other  States 
furnish  evidence  of  absence  of  any  damage  whatever 
in  some  districts.  Damage  has  been  done,  of  course, 
and  we  have  no  desire  to  minimize  its  extent;  but  it 
has  certainly  been  much  less  disastrous  than  the  early 
reports  put  afloat  require  us  to  fear  and  is  not  irre- 
parable. The  season's  replanting  may  be  done  and  the 
injury  therefore  fully  retrieved  without  more  serious 
consequence  than  delay  in  the  maturity  of  part  of 
the  crop,  and  with  generally  favoring  conditions  even 
that  latenesscai  be  made  up. 


Gold  production  returns  for  the  firs'!  quarter  of  1910. 
as  far  as  they  have  been  obtainable,  do  not  indicate 
any  special  development  in  mining  thus  far  this  year. 
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Africa,  notwithstanding  a  decrease  in  yield  from  the 
Rand  mines,  shows  a  nominal  increase  over  a  year 
ago,  better  results  having  been  secured  in  the  outside 
districts  of  1  ho  Transvaal  and  in  Rhodesia.  Likewise, 
in  Australasia  the  loss  in  West  Australia  has  appar- 
ently been  slightly  more  than  counterbalanced  by 
gains  in  other  districts,  and  in  India  the  product  for 
the  first  quarter  of  1910  seemingly  was  a  little  in  excess 
of  that  for  the  like  interval  of  1909.  From  countries 
other  than  those  mentioned  few  actual  returns  have 
been  received,  but  such  information  as  has  come  to 
hand  leads  us  to  conclude  that  some  increase  in  output 
from  the  mines  of  the  United  States.  Mexico  and 
Canada,  may  be  looked  for  this  year.  Taken  alto- 
gether, however,  the  present  outlook  does  not  seem 
to  promise  much  more  than  a  nominal  gain  in  yield 
from  the  world's  mines  in  1910. 

As  regards  Africa,  the  Witwatersrand  district  has 
presented  less  satisfactory  results  in  recent  months, 
mainly  due  to  the  running  into  poorer  ores  in  the  lower 
levels,  and  in  consequence  the  yield  for  the  quarter 
ending  March  31  1910  was  only  1,712,084  fine  ounces, 
against  1,735,036  fine  ounces  in  the  three  months  of 
1909.  Outside  districts  of  the  Transvaal,  however, 
showed  a  gain  of  19,250  tine  ounces  during  the  period, 
and  there  was  an  increase  of  15,533  fine  ounces  in 
Rhodesia.  West  Africa,  on  the  other  hand,  exhibits 
a,  small  decrease.  These  results  show  in  the  aggregate 
for  the  whole  of  Africa  2,015,742  fine  ounces  for  the 
quarter's  yield  is  the  current  year,  against  2, 014, OS  I 
fine  ounces  in  1909,  or  a  gain  of  only  1 ,661  fine  ounces. 

Australasian  gold  fields  have  in  the  aggregate,  as 
intimated  above,  done  apparently  a  little  better  this 
year  than  last,  for,  while  in  Westralia  the  three  months' 
product  was  26,536  fine  ounces  less  than  a  year  ago, 
each  of  the  other  districts  has  increased  its  output, 
Queensland  most  largely.  The  result  for  the  whole 
of  Australasia  (not  including  the  small  fields  of  South 
Australia  and  Tasmania,  for  which  no  returns  are  at 
hand)  for  the  first  quarter  of  1910  is,  therefore,  ap- 
proximately 748,000  fine  ounces,  against  745,000  fine 
ounces  in  the  corresponding  period  of  1909.  Com- 
bining the  totals  for  Africa,  Australasia  and  India,  we 
have  an  aggregate  for  the  three  months  of  1910  of 
2,892,000  fine  ounces,  which  compares  with  2,889,000 
fine  ounces  in  1909,  and  shows  an  exceedingly  small 
increase— only  about  I- 10  of  1%.  Later  develop- 
ments may,  of  course,  showr  better  and  more  im- 
portant additions. 

A  feature  of  recent  months  has  been  the  efforts  by 
leading  European  banks  to  augment  their  reserves  of 
gold.  It  is  to  be  noted,  however,  that  only  in  the  case 
of  the  Bank  of  Russia  does  the  present  stock  exhibit 
any  important  gain  over  a  year  ago.  In  another 
direction  there  has  been  a  steady  and  important  ab- 
sorption of  gold  going  on  for  some  little  time.  We 
refer  to  the  Argentine  conversion  fund,  which  at  the 
close  of  March  1910  had  reached  $231,367,932,  against 
only  a  little  over  $200,000,000  on  Jan.  1  of  this  year. 
On  March  31  1909  the  fund  was  $190,000,000  and  a 
year  earlier  $150,000,000.  In  two  years,  therefore, 
that  fund  has  absorbed  not  far  from  10%  of  the  world's 
product  for  the  period. 



The  causes  that  led  to  an  advance  in  call  money 
rates  on  Thursday  to  7%,  the  maximum  recorded 
since  the  first  week  of  the  current  year,  were  more  or 


less  temporary,  and  seem  rather  unlikely  to  recur  in  the 
immediate  future.  To  understand  the  position  it  may 
be  necessary  to  go  back  to  last  Saturday's  bank  state- 
ment; it  showed  an  actual  lose-  in  surplus  reserve  of 
$2,581,275,  bringing  the  total  down  to  $12,387,900, 
which  is  somewhat  below  the  average  carried  at  this 
season.  Then  there  set  in  a  gold  outflow  of  most  un- 
usual proportions,  no  less  than  $14,500,000  going  to 
London  by  Tuesday's  and  Wednesday's  steamers; 
this  sum,  it  will  be  noted,  was  greater  than  the  whole 
excess  reserve  held  by  the  banks  on  Saturday.  To 
aggravate  matters,  the  operations  with  the  Sub- 
Treasury  were  daily  showing  an  adverse  balance,  the  loss 
up  to  Thursday  morning  having  reached  $2,609,000. 
Receipts  of  currency  from  the  interior  fell  off  and  in  not  a 
few  instances  there  were  out-of-town  calls  for  consider- 
able sums  for  use  at  the  end  of  April.  When,  therefore, 
the  New  York  financial  institutions  began  to  reduce 
their  loans  in  preparation  for  the  first  of  May  dividend 
and  interest  payments,  the  effect  upon  interest  rates 
was  instantly  reflected.  The  situation  was  not  helped 
by  the  necessity  of  providing  funds  to  take  up  extensive 
deliveries  of  cotton  on  May  1.  But.  as  will  readily  be 
noted,  these  influences  are  not  of  permanent  character. 
Sterling  rates,  following  the  Bank  of  England's  re- 
duction in  the  price  of  eagles  to  76s.  5d..  fell  half-a-cent 
per  pound  below  the  gold-export  basis;  the  dividend 
and  interest  payments  will  promptly  return  to  banking 
channels;  there  has  been  drastic  liquidation  in  the 
stock  market,  and  a  fall  in  quotations  to  the  lowest 
level  of  the  year;  the  cotton  demands  will  abate  after 
the  opening  of  next  week  and  the  higher  interest  rates 
will  quickly  cause  funds  to  gravitate  towards  New 
York  from  other  centres,  especially  as  mercantile  de- 
mands are  still  below  the  average.  This  must  not  be 
construed,  however,  as  implying  that  money  rates 
must  at  once  return  to  former  low  levels  either  for 
daily  or  long-term  use;  indeed,  the  best  opinion  still  is 
that  time  accommodation  is  worth  more  than  it  has 
lately  commanded,  and  the  statement  may  be  re- 
iterated this  week  that  certain  highly  influential 
interests  are  not  for  the  present  loaning  freely,  inas- 
much as  better  rates  are  looked  for  by  and  by. 


The  passing  of  the  British  Budget  by  the  House  of 
Lords  has,  in  conjunction  with  extensive  issues  of 
Treasury  bills,  special  as  well  as  regular  settlements 
on  the  Stock  Exchange  and  preparations  for  the  heavy 
May  1  monetary  requirements,  entailed  an  unusual 
drain  upon  the  London  money  market  this  week;  yet 
no  serious  tension  has  been  experienced  in  the  money 
or  discount  markets  proper.  True,  as  high  as  8% 
was  charged  for  carrying  over  the  rubber  and  oil  shares 
now  so  violently  active  and  American  stocks  were 
forced  to  pay  a  contango  rate  of  Q°/( ,  which  is  ab- 
normal, but  ordinary  Stock  Exchange  loans  were 
made  at  4%%  and  discounts  have  at  no  time  exceeded 
the  Bank  rate  of  4%;  as  a  matter  of  fact,  spot  bills 
are  now  negotiable  at  3%%  and  bills  to  arrive  at  a 
fraction  less,  a  decline  of  }4  of  1%  from  last  week. 
The  weekly  Bank  of  England  statement  did  not  Quite 
fulfill  hopeful  expectations;  the  gain  in  reserve  ($3,- 
565,000)  was  less  than  anticipated,  while  the  ex- 
pansion in  loans  ($8,475,000)  and  ordinary  deposits 
($11,240,000)  served  to  counterbalance  this  improve- 
ment, the  ratio  of  reserve  to  liabilities  being  the  same 
as   in    the   previous   week — 50.69%.    against    50. OS'  ,  , 
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The  exhibit  had  a  depressing  effect  upon 
speculation   and   upon   gilt-edged   investments,   while 
New  York  Mock  market,  which  was  very  weak  on 
Thursday,  the  day  the  return  was  issued,  also  mani- 
fested uneasiness  over  London's  position. 

The  fears  that  acute  stringency  will  be  created  by 
the  payment  of  taxes  unenforcible  in  the  absence  of 
a  Budgel  would  appeal-  to  be  inadequately  founded; 
as  we  pointed  out  last  week,  the  Hank  of  England  has 
been  fortifying  itself  against  these  special  demands, 
and  its  reserve  is  now  comfortably  above  the  average 
for  the  fourth  week  in  April,  while  another  favorable 
consideration  is  to  be  found  in  the  imminent  arrival 
in  London  of  the  $14,500,000  gold  shipped  from  New 
York  on  Tuesday  and  Wednesday.  Moreover,  the 
Continental  exchanges  are  in  London's  favor,  Brazil's 
importation  of  gold  has  subsided  and  there  is  no  com- 
petition, apart  from  India,  for  the  new  bars  arriving 
each  Monday  from  South  Africa.  The  prospect  there- 
fore is  that  a  marked  upbuilding  of  metallic  reserves 
will  shortly  be  witnessed  and  that  on  the  completion 
of  the  May  disbursements— May  2  is  a  Stock  Exchange 
holiday— there  will  be  a  relaxing  of  the  tension,  a 
possibility  that  is  fully  expected  by  bankers,  as  ,he 
lowering  of  rates  for  bills  to  arrive  clearly  indicates. 
Yesterday  discounts  in  London  were  marked  down  to 
the  lowest  level  of  the  week. 


The  House  of  Lords  on  Thursday  night  passed  the 
British  Budget  which,  when  originally  presented  by 
the  House  of  Commons,  they  refused  to  endorse 
without  a  mandate  from  the  electorate.  Premier 
Asquith  and  Chancellor  of  the  Exchequer  David 
Lloyd-George  had  previously  succeeded  in  placating 
the  Nationalists  and  the  Labor  Party  so  far  as  to  win 
their  support  far  the  Finance  Bill,  the  third  reading 
of  which  was  carried  by  a  majority  of  93  in  the  Lower 
Chamber  on  Wednesday  evening  amid  much  Minis- 
terial rejoicing.  The  Prime  Minister  took  occasion, 
before  the  resolution  was  voted  upon,  to  point  out  that 
its  rejection  last  year  by  the  Lords  had  cost  the 
nation  $6 .500.  ()()()  "in  actual  money."  a  sum  well 
below  all  previous  estimates.  The  spring  recess  of 
Parliament,  which  began  on  Thursday,  will  last  until 
May  26.  when  the  Upper  Chamber  will  take  up  Lord 
Rosebery'e  proposals  for  reforming  that  body.  There- 
after—in June— the  Commons  are  expected  to  address 
themselves  to  the  same  problem  of  curtailing  the 
.powers  of  the  Lords.  The  final  outcome  is,  at  this 
stage,  obscure,  but  another  general  election  before 
1010  ends  is  regarded-,  at  least  by  the  financial  com- 
munity, a.-  one  of  the  not   remote  possibilities. 

The  reforms  favored  by  the  Asquith  Cabinet  excite 
the  opposition  not  only  of  a  majority  of  members  of 
the  House  of  Lords  but  of  the  conservative  element  in 
the  House  of  Commons.  This  opposition  was  voiced 
by  ex-Prime  Minister  A.  J.  Balfour  this  week  in  open- 
ing a  meeting  of  the  Primrose  League,  a  politico- 
social  organization  of  large  membership,  including 
women  of  Unionist  or  Conservative  sympathies. 
Mi'.  Balfour  did  not  clothe  his  arguments  in  smooth 
words.  "We  are  threatened  with  a  revolution,"  he 
declared  emphatically,  using  a  word  less  frequently 
heard  in  Great  Britain  than  in  Continental  countries 
or  the  less  tranquil  States  of  South  and  Central  Amer- 
ica. The  magnitude  of  the  grave  issues,  he  went  on, 
is  ••plainly  apparent  to  every  man  who  looks  with  an 


impartial  eye  upon  the  strange  maneuvers  and  sinister 
combinations  and  joining  of  forces  not  to  carry  on  the 
business  of  the  country,  but  to  destroy  its  immemo- 
rial Constitution."  He  contended  that  the  Govern- 
ment really  desired  that  a  majority  in  the  House  of 
Commons,  however  produced,  should  be  the  absolute 
master  of  the  whole  Constitution  from  the  sovereign 
down— a  revolution  such  as  the  United  States  and  the 
French  Republic  had  taken  care  to  guard  themselves 
against.  He  doubted  whether  Great  Britain  would 
be  "mad  enough"  to  consent  to  the  Cabinet's  pro- 
posals. 

A  minor  but  interesting  feature  of  European  mone- 
tary  developments   during   April    has   been   the   phe- 
nomenal   advance   in   discount   rates   at   Amsterdam, 
where  both  the  official   and  the  private  charges  are 
higher  than  at  any  other  important  Continental  centre. 
The  advance  in  the  Dutch  Bank  rate  from  3%  to  4% 
and  then  to  5%  followed  the  withdrawal  of  a  moderate 
amount  of  gold,  but  it  now  transpires  that  the  situa- 
tion  in    Amsterdam    has    been   exciting   considerable 
discussion  there  because  of  the  strain  entailed  upon  the 
Bank    by    Government    financing.     The    increase    of 
Treasury  bills  that  the  Bank  has  been  called  upon  to 
accept  has  been  so  marked,  and  has  caused  so  much 
inconvenience,   that  an  agitation  has  arisen  in  favor 
of  a  return  to  the  old  system  of  offering  Treasury  bills 
for  public  subscription,  as  is  done  in  England  and  in 
certain  other  countries.     It  is  argued  that  were  the 
Government  to  offer  its  bills  publicly,  part  of  them 
might  be  subscribed  for  by  foreigners  and  thus  miti- 
gate the  necessity  for  exporting  gold  when  exchange 
rates   tended   towards   the   shipping  point .       Such  an 
arrangement,  it  is  also  pointed  out,  would  obviate  the 
locking  up  of  an  undue  percentage  of  the  Bank's  liquid 
rescources  at  a  time  like  the  present,  when  there  is 
a  broad  demand  for  funds.     The  open  market  charge 
for  discounting  bills  in  Amsterdam  has  ruled  within 
a  fraction  of  5%,  or  more  than  1%  above  any  other 
Continental  city's  rate.     Dutch  stock  market  opera- 
tors have  become  actively  interested  in  oil  and  rubber 
shares,   although  the  speculation  apparently  has  not 
assumed    dangerous    proportions.     The    Netherlands 
Bank  at  the  end  of  last  week  held  $6, 920,000  less  gold 
than  at  the  same  time  in  1909,  its  total  stock  being 
under  $41,000,000;  hence  the  plea  for  an  alteration  in 
the  existing  system  of  meeting  heavy  Governmental 
requirements. 


The  French  general  election  for  the  Chamber  of 
Deputies  brought  no  notable  developments.  There 
were  no  fewer  than  3,000  candidates  for  597  seats,  a 
list  that  appears  large  to  electors  who  are  accustomed 
simply  to  two  dominating  parties.  In  France  there  is 
a  mixture  of  parties;  the  chief  are  the  Radicals,  the 
Radical  Socialists,  the  Independent  Socialists,  the 
Unified  Socialists,  the  Republicans,  the  Progressists, 
the  Nationlists,  the  Liberals  and  the  Conservatives. 
Premier  Briand  was  returned  to  power,  along  with 
all  his  Ministers  with  the  exception  of  M.  Millerand, 
Minister  of  Public  Works,  in  whose  constituency  a 
second  ballot,  it  was  announced,  would  be  necessary. 
The  changes  among  the  various  parties  revealed  no 
significant  trend  of  public  opinion. 

M.   Briand  has  outlined  his  program.     He  intends 
first  of  all  to  pass  the  Income  Tax  Bill,  which  has 
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already  received  the  approval  of  the  Chamber  but  is 
still  before  the  Senate.  He  proposes  to  bring  forward 
a  measure  defining  and  regulating  the  position  of  all 
State  employees.  He  favors  electoral  reform  with  a 
view  to  enlarging  the  constituencies,  the  scrutin 
d'arrondissement  having  become  too  small  and 
cramped  to  nice!  modern  requirements;  this  new 
policy  received  endorsement  at  the  polls.  He  inclines 
to  a  scheme  for  extending  the  period  of  a  Deputy's 
tenure  of  office,  being  apparently  friendly  to  the  elec- 
tion of  only  one-third  of  the  Chamber  every  three 
years.  The  Prime  Minister  also  nurtures  plans  calcu- 
lated to  improve  the  financial  and  legal  status  of 
laborers,  including  one  for  the  organization  of  labor 
credit  banks.  The  French  security  markets  have  been 
mildly  unsettled  by  the  elections,  but  the  outlook  is 
regarded  as  not  specially  disturbing. 


The  action  of  the  Province  of  Quebec  in  prohibiting 
the  exportation  of  unmanufactured  timber  cut  on 
Crown  land  has  been  received  with  widespread  disap- 
pointment, both  in  Dominion  political  circles  and 
among  official  and  commercial  interests  in  the  United 
States,  who  fear  that  the  stand  taken  may  impede  the 
reciprocity  negotiations  the  governments  of  the  two 
countries  had  hoped  to  take  up  at  an  early  date.  We 
do  not  share  this  despondent  view  of  the  admittedly 
unfortunate  incident;  we  are  hopeful,  rather,  that  the 
anomaly  thus  emphasized  will  hasten  remedial  meas- 
ures in  Canada  as  well  as  at  Washington.  The  course 
followed  by  Sir  Lomer  Gouin,  Premier  of  Quebec,  has 
been  no  less  distasteful  to  Sir  Wilfred  Laurier  than  to 
President  Taft,  according  to  advices  from  Ottawa, 
and  it  may  lead  to  consideration  of  the  relations  be- 
tween State  and  Dominion  authorities  on  such  mat- 
ters. The  inconvenience  and  loss  imposed  upon 
manufacturing  interests  in  this  country  may  spur  our 
tariff  negotiators  to  action,  with  a  view  to  bringing 
about  the  friendly  and  neighborly  relations  advocated 
by  the  head  of  the  Dominion  Government  and  by 
President  Taft. 

The  clause  in  the  new  Quebec  timber  regulations 
which  prohibits  the  exportation  of  wood  pulp  to  the 
United  States  reads: 

All  timber  cut  on  Crown  land  after  the  1st  of  May  1910 
must  be  manufactured  in  Canada;  that  is  to  say,  converted 
into  pulp  or  paper,  into  bales  or  boards,  or  into  any  other 
articles  of  commerce  or  merchandise  as  distinguished  from 
timber  in  its  raw  or  unmanufactured  state. 

It  may  be  here  recorded  that  Canada's  total  foreign 
trade  for  the  fiscal  year  ended  March  31  last  reached 
a  new  high-water  mark,  namely  $677,142,189,  an 
increase  of  $117,506,238,  or  fully  20%,  over  the  pre- 
vious twelve  months  and  about  $26,000,000  ahead  of 
1907-08,  theretofore  the  banner  year.  Imports  totaled 
$375,783,660,  a  gain  of  $77,659,868,  while  exports  of 
domestic  products  reached  $279,211,537  an  increase 
of  $36,607,951.  At  the  moment  Canada  is  prospering 
and  is  looking  forward  with  confidence  to  an  accelera- 
tion in  its  rate  of  expansion  through  the  unprecedented 
influx  of  high-class  farmers  from  the  United  States. 


Considering  the  close  relations  between  the  Penn- 
sylvania Railroad  and  the  New  York  New  Haven  & 
Hartford,  it  seems  strange  that  the  differences  be- 
tween the  Pennsylvania  and  the  Boston  &  Maine 
regarding  westbound  rates  on  imports  could  not  be 
amicably    adjusted.      The    Pennsylvania    owns    13,125 


shares  of  the  New  York  New  Haven  &  Hartford  and 
President  James  McCrea  is  one  of  the  directors.  The 
New  York  New  Haven  &  Hartford  controls  the  Boston 
&  Maine,  but  notwithstanding  these  common  ties  a 
serious  freight  war  is  threatened. 

For  many  years  the  established  rates  on  imports 
from  Philadelphia  were  on  a  basis  of  69  cents  per  100 
lbs.  for  first-class  commodities  to  Chicago  and  75  cents 
by  standard  lines  from  Boston,  while  the  rate  from 
Boston  via  Canadian  lines  was  70  cents.  Last  year 
the  Boston  &  Maine  reduced  its  rate  from  Boston, 
and  the  cut  was  promptly  met  by  the  Pennsylvania 
and  the  Baltimore  &  Ohio  in  order- to  preserve  for 
Philadelphia  and  Baltimore  the  differentials  which 
long-established  custom  had  allowed  those  ports. 
The  cutting  kept  on,  back  and  forth,  until  the  atten- 
tion of  President  Taft  was  attracted  to  the  fact  that 
the  low  freight  rates  resulting  were  undermining  the 
tariff  by  enabling  imports  to  be  delivered  at  Chicago 
at  a  less  cost  than  domestic  goods  shipped  from  At- 
lantic seaboard  cities  could  be  delivered  for. 

President  Taft  brought  the  matter  to  the  notice  of 
the  members  of  the  Inter-State  Commerce  Commis- 
sion, and  requested  them  to  intercede  so  that  the  tariff 
would  not  be  nullified.  At  the  request  of  the  Com- 
mission, the  railroads  stopped  their  warfare,  but  the 
rates  agreed  upon  pending  a  settlement  left  Boston 
with  a  material  advantage  over  Philadelphia,  the  Bos- 
ton rate  being  the  same  as  from  Baltimore,  67  cents, 
while  the  rate  from  Philadelphia  was  69  cents. 

The  railroads  tried  to  have  the  trades  bodies  of 
Boston,  New  York,  Philadelphia  and  Baltimore  agree 
upon  a  schedule  of  differentials,  the  railroads  giving 
their  assurances  that  they  would  accept  whatever 
schedule  the  trades  bodies  might  agree  upon.  Rep- 
resentatives of  the  trades  bodies  have  been  unable  to 
come  to  an  agreement.  Members  of  the  Trunk  Line 
Association  then  considered  the  subject,  without  re- 
sult, and  finally  a  joint  session  of  representatives  of 
the  railroads  interested  and  of  the  trades  bodies  of  the 
several  cities  was  held  on  Thursday. 

Finding  that  an  agreement  was  out  of  the  question, 
the  Freight  Traffic  Manager  of  the  Pennsylvania  Rail- 
road announced  that  his  company  would  restore  the 
differentials  by  making  rates  for  Philadelphia  6  cents 
below  the  Boston  rate  and  for  Baltimore  8  cents  be- 
low. In  that  position  the  Pennsylvania  is  supported 
by  the  Baltimore  &  Ohio  and  the  Philadelphia  & 
Reading.  This  step  will  no  doubt  bring  before  the 
Inter-State  Commerce  Commission  the  whole  question 
of  differentials  for  adjustment.  The  inquiry  will  not 
be  apt  to  stop  with  an  investigation  of  the  relations 
between  Boston,  Philadelphia  and  Baltimore,  but 
New  York  will  be  included,  and  the  question  of  rates 
from  each  of  the  cities  named  to  Chicago  will  receive 
attention  with  the  object  of  effectually  settling  the 
whole  problem  of  differentials. 

New  York  has  contended  that  Philadelphia  and 
Baltimore  have  been  given  unfair  advantages  on  ac- 
count of  the  differentials  allowed  those  cities.  This 
contention  will  no  doubt  receive  full  consideration  as 
the  inquiry  progresses.  A  protracted  and  bitter  con- 
test will  be  waged  before  the  Commission,  in  which  the 
railroads  will  play  a  minor  part,  as  the  parties  most 
concerned  in  the  result  are,  the  commercial  interests 
of  thfi  cities  of  the  \orth  Atlantic  seaboard. 
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Foreign  discount  rates  have  not  been  stiffened  by 
the  approach  of  the  month-end  settlements.  At 
London  spot  bills  are  quoted  3%%  but  bills  to  arrive, 
it  is  encouraging  to  note,  can  be  placed  a  little  lower;  a 
decline  ol  %  oi  \%  &s  compared  with  a  week  ago. 
Paris  is  little  disturbed  by  repeated  moderate  losses 
of  gold;  the  Bank  of  France  on  Thursday  reported 
another  decrease  (of  $3,150,000)  in  gold  on  hand,  an 
increase  of  $22,605,000  in  bills  discounted  and  expan- 
sion in  Treasury  advances  and  circulation;  yet  the 
private  discount  charge  remains  stationary  at  only 
2H%,  or  %  of  1%  below  the  Bank  rate.  At  Berlin 
the  banking  position  again  shows  improvement,  the 
Reichsbank  having  this  week  added  $11,322,000  to  its 
specie  holdings  and  curtailed  its  liabilities;  but  a 
change  is  evidently  looked  for  next  week,  as  the  charge 
for  accepting  bills  to  arrive  has  been  raised  to  3%%, 
against  334%  for  spot  bills — a  quotation  slightly 
above  last  week's.  Amsterdam  is  still  on  a  high 
discount  basis — 4%%;  the  banking  position  there  is 
touched  upon  in  another  paragraph.  Brussels  is  a 
shade  easier  at  334%- 

The  Bank  of  England  again  participated  in  the  new 
gold  arriving  in  the  open  market  this  week  and. after 
$14,500,000  gold  had  been  engaged  here  for  shipment 
to  London  early  in  the  week,  the  Bank  lowered  its 
price  for  American  eagles  one  penny  per  ounce,  a  step 
that  was  hailed  as  indicative  of  the  management's 
confidence  in  their  ability  to  handle  local  monetary 
demands  without  further  assistance  from  New  York. 
According  to  our  special  cable  from  London,  the 
proportion  of  reserve  to  liabilities  rose  from  50.68% 
last  week  to  50.69%  this  week;  the  Bank  gained 
£404,036  bullion  during  the  week  and  held  £36,140,963 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  there  were  large  purchases  in  the  open 
market,  mainly  of  United  States  gold  coin.  Other  im- 
ports were  very  light.  Exports  were  almost  wholly 
to  South  Africa.  The  details  of  the  movement  into 
and  out  of  the  Bank  were  as  follows:  Imports,  £1,001,- 
000  (of  which  £5,000  from  Australia  and  £996,000 
bought  in  the  open  market,  including  £770,000  United 
States  gold  coin);  exports,  £320,000  (£300,000  to 
South  Africa,  £5,000  earmarked  Straits  Settlements 
and  £15,000  to  various  destinations),  and  shipments 
of  £277,000  net  to  the  interior  of  Great  Britain. 


The  local  money  market  began  on  Wednesday  to 
show  signs  of  impending  firmness.  On  that  day 
call  loans  touched  4%,  a  rate  not  once  exceeded  since 
January,  and  it  was  noticeable  that  down-town  banks 
were  not  free  lenders  of  time  funds  at  the  quotations 
which  had  been  ruling  up  till  then.  On  Thursday  the 
first  loan  was  made  at  4%,  and  after  renewals  had 
been  arranged  at  that  figure  there  came  so  keen  a 
demand  for  facilities  that  the  rate  quickly  ran  up  to 
7%,  a  charge  not  before  levied  since  the  first  week 
of  1910,  when  12%  was  recorded.  The  squeeze  had 
two  instantaneous  effects:  it  caused  stocks  to  be 
hurriedly  liquidated  at  falling  prices  and  it  brought 
about  a  sharp  break  in  foreign  exchange  from  4  883/g 
to  4  87%  for  sight  drafts,  thus  relieving  fears  of  gold 
exports.  The  banks  (as  is  explained  on  another  page) 
were  obliged  to  call  loans  in  order  to  strengthen 
themselves  for  the  monthly  settlements,  while  their 
cash  accounts  had  been  weakened  by  the  abnormally 
heavy  shipments  of  gold  as  well  as  by  payments  to 


the  Sub-Treasury  and  demands  incidental  to  deliveries 
of  May  cotton.  The  flurry,  however,  it  is  thought,  is 
unlikely  to  be  prolonged;  in  fact,  although  the  opening 
rate  yesterday  was  6%%  and  renewals  were  made  at 
6J^%,  there  was  a  swift  decline  in  the  afternoon  to 
2M>%,  with  3%  quoted  at  the  close.  The  market  on 
Monday  and  Tuesday  was  without  special  feature,  the 
maximum  having  been  3%.  The  rise  during  the 
second  half  of  the  week  lifted  the  average  ruling  rate 
for  the  week  to  almost  4%. 

Time  money  was  influenced  only  moderately  by 
the  abrupt  advance  in  call  loans.  Lenders  marked 
rates  up  34  0I"  1%  f°r  most  maturities  and  showed  less 
disposition  to  grant  concessions  in  order  to  stimulate 
business,  this  being  particularly  true  of  the  largest  in- 
stitutions. During  the  last  two  days  the  inquiry  has 
quickened  and  most  loans  have  been  recorded  at  the 
asking  quotations.  The  range  at  the  close  of  the 
week  is  as  follows:  60  days,  4%;  90  days  and  four 
months,  4@434%;  five  and  six  months,  ^%(aA\-2'  ,  ; 
over-the-year,  4%@5%.  The  drawing  of  commercial 
paper  is  on  a  scale  smaller  than  is  customary  at  this 
season.  In  several  mercantile  lines  there  is  pronounced 
aversion  to  laying  in  large  supplies  of  merchandise  at 
current  prices,  the  feeling  being  that  things  are  at  the 
top  and  that  a  decline  may  set  in  at  any  moment. 
This  hand-to-mouth  policy  means  less  necessity  for 
putting  out  bills.  It  is  very  notable  in  the  dry  goods 
division,  the  offerings  of  this  class  of  bills  being  at  a 
minimum.  Discounts  are  slightly  firmer  than  they 
were  a  week  ago,  owing,  of  course,  to  dearer  money. 
The  range  for  the  choicest  four  to  six  months'  single- 
name  bills  is  43^@5%  and  for  less  desirable  bills 
534  @6%.  Sixty  to  ninety  days'  endorsed  Hills 
receivable  are  quoted  4^@5%. 


Foreign  exchange  rates,  after  gold  shipments  aggre- 
gating $14,500,000  had  been  made  this  week,  broke 
on  the  advance  in  call  money  to  7%  on  Thursday. 
Another  important  incident  was  a  reduction  of  Id.  per 
ounce  in  the  Bank  of  England's  price  for  American 
eagles;  in  order  to  stimulate  gold  imports  the  London 
institution  earlier  in  April  raised  its  price  for  American 
and  certain  other  coin,  eagles  being  paid  for  at  the 
rate  of  76s.  6d.  per  ounce.  New  York  has  this  month 
sent  a  total  of  $32,000,000  gold  coin  to  London,  thus 
aiding  materially  in  raising  the  London  bank's  ratio 
of  reserve  from  below  40%  to  above  50%.  It  is 
peculiarly  encouraging,  therefore,  that  the  Governors 
of  the  institution  should  see  fit  now  to  withdraw 
special  inducements,  and  the  deduction  is  drawn  that 
the  urgent  need  for  augmenting  reserve  has  passed. 
All  elements  of  uncertainty  have  not  been  removed  in 
London — speculation  is  still  rampant  and  Treasury 
demands  upon  the  money  market  will  be  quite  heavy 
— but  the  banking  position  is  strong  enough  to  remove 
occasion  for  alarm  over  the  Bank's  ability  to  handle 
the  situation.  Bills  for  acceptance  next  week  can  be 
discounted  at  a  fraction  below  the  current  rate  for  spot 
bills. 

The  reduction  on  Tuesday  of  Id.  per  ounce  in  the 
price  of  eagles  is  equivalent  to  about  50  points  in 
sterling  exchange;  in  other  words,  whereas  gold  could 
be  shipped  around  4  87%  for  demand,  tire  level  has 
been  raised  to  not  less  than  4  8834  •  The  Bank's 
action  caused  an  immediate  rise  in  quotations  here 
of  almost  %c.  per  pound,  as  the  inquiry  forremittance 
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had  not  been  satisfied  by  any  means.  What  would 
have  happened  in  exchange  had  not  a  flurry  arisen  in 
our  money  market  can  only  be  conjectured;  but  it 
may  not  be  amiss  to  state  that  certain  authorities 
were  inclined  to  look  for  an  early  resumption  in  the 
gold  outflow,  owing  to  the  necessity  for  meeting  heavy 
maturing  obligations  abroad  and  to  the  fact  that 
money  was  worth  more  in  London  than  in  New  York. 
At  the  moment  rates  are  at  least  J^c.  under  the  new 
gold-export  basis,  but  the  immediate  future  will  be 
largely  governed  by  developments  in  the  money 
markets  here  and  in  London.  The  supplies  of  com- 
mercial remittance  have  not  yet  been  materially  in- 
creased by  the  decline  that  has  taken  place  in  various 
commodities,  while  imports  show  no  falling  off.  The 
very  low  rates  for  money  in  France  are  enabling  our 
bankers  to  sell  short-term  securities  there  and  to 
obtain  credits  on  attractive  terms. 

The  shipment  of  $14,500,000  gold,  all  to  London,  on 
Tuesday  and  Wednesday  was  made  by  the  following: 
Guaranty  Trust  Co.,  $5,000,000;  National  City  Bank, 
$4,000,000;  Kidder,  Peabody  &  Co.,  $2,500,000; 
Hanover  National  Bank,  $1,500,000,  and  Heidelbach, 
Ickelheimer  &  Co.,  $1,500,000. 


Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  stronger,  the  basis  being  4  8440 @ 
4  8445  for  60  days,  4  8775 @4  8780  for  demand  and 
4  8815@4  8820  for  cable  transfers.  On  Monday  rates 
were  little  changed,  except  for  60  days,  which  fell  to 
4  843^.  On  Tuesday  the  reduction  in  the  price 
of  eagles  in  London  caused  rates  to  rise  sharply,  60 
days  not  being  offered  under  4  843^  nor  demand  under 
4  88,  while  cable  transfers  reached  4  8840  @4  8845. 
Demand  and  cable  transfers  receded  5  to  10  points  on 
Wednesday,  and  on  Thursday,  when  call  money  went 
to  7%,  rates  fell  to  4  8440 @4  8450  for  60  days, 
4  8770 @4  8780  for  demand  and  4  8820 @4  8830  for 
cable  transfers.  On  Friday  there  was  a  decline  of  10 
points  in  demand  and  cable  transfers. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Pri., 
Apr.   29 


Brown 

/60  days 

Bros.  &  Co 

..  (Sight-. 

Kidder, 

/60  days 

Peabody  &  Co... 

. -ISlght. - 

Bank  of  British 

/60  days 

North  America  . . 

..1  Sight.. 

Bank  of 

160  days 

Montreal 

..ISlght.. 

Canadian  Bank 

/  60  days 

Commerce 

. -ISlght- . 

Heidelbach,  Ickel- 

/60 days 

heimer  &  Co 

..  ISlght.  _ 

Lazard 

; 60  days 

Freres    

..(Sight.. 

Merchants'  Bank 

.160  days 

of  Canada 

..  (Sight. . 

Fri., 

Mon . , 

Tues., 

Wed-. 

Thurs.. 

Apr.  22 

Apr.  25 

Apr.  26 

Apr.  27 

Apr.  28 

4  85 

85 

85 

85 

85 

4  88^ 

88  H 

88^ 

&%X 

88  X 

4  85 

85 

85 

85 

85 

4  88K 

88  M 

88^ 

88  M 

88  X 

4  85 

85 

85 

85 

85 

4  88H 

88  X 

88  X 

88  X 

88  « 

4  85 

85 

85 

85 

85 

4  88 

88 

88 

88 

88 

4  84  H 

85 

85 

85 

85 

4  88"^ 

88  X 

88^ 

88  H 

88  X 

4  85 

85 

85 

85 

85 

4  88^ 

88  X 

88^ 

88^ 

88^ 

4  85 

85 

85 

85 

85 

4  88 

88 

88 

88 

88  X 

4  85 

85 

85 

85 

85 

4  88H 

88  X 

88  X 

88  X 

88  X 

85 
88  X 
85 
88  X 
85 
88  X 
85 
88 
85 
88  X 
85 
88  X 
85 
88  X 
85 
88  X 


The  market  closed  on  Friday  at  4  8440@4  8450  for 
60  days,  4  8760@4  8770  for  demand  and  4  8810@ 
4  8820  for  cables.  Commercial  on  banks  was  quoted 
at  4  8405  @4  8415  and  documents  for  payment  at 
4  83%  @4  84}/£.  Cotton  for  payment  ranged  from 
4  83%  @4  83%  and  grain  for  payment  from  4  84% @ 
4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  29  1910. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency    ..   

$9,047,000 
2,600,000 

$3,375,000 
947,000 

Gain    $5,672,000 

Cold   - .: 

Gain      1,653,000 

Total  gold  and  legal  tenders. 

— ■ — f-f _ — 

$11,647,000 

$4,322,000 

Gain    $7,326,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  April  29  1910. 


Banks'  Interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports.  - 

Total  gold  and  legal  tenders 


Into 
Banks . 


$11,647,000 
45,600,000 


Out  of 
Banks. 


$57,247,000 


$4,322,000 
63,800,000 


$68,122,000 


Net  Change  in 
Bank  Holdings. 


Gain    $7,325,000 
Loss     18,200,000 


Loss  $10,875,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England- . 
France  . . 
Germany  _ 
Russia. 

Aus.-Hun 

Spain 

Italy.  .. 
Neth'lands 
Nat.Belg. 
Sweden  .. 
Switz'land 
Norway  .  _ 

Total  week 
Prev.  week 


April  28  1910. 


Gold. 


£ 

36,140.963 

136,580,120 

43,025.000 

140,597,000 

55,660.000 

16,205,000 

38,904,000 

8,200.000 

4,279,333 

4,461,000 

5,287,000 

1,807,000 


491,147,016 
190,527,194 


Silver. 


35,037,760 

15,013,200 

8,402,000 

13,551,000 

31,085,000 

4,020,000 

2,707,600 

2,139,667 


111,956,227 
111,265,213 


Total. 


£ 

36,140 

171,617 

58,038 

148,999, 

69,211 

47,290. 

42,924 

10,907 

6,419 

4,461 

5,287. 

1.807 


963 

sso 

SIM) 

000 

ooo 

000 

ooo 
600 
000 

ooo 
ooo 

000 


303,103,243 
601,792,407 


April  29  1909. 


Gold. 


£ 

481,609 
519,360 
668,250 
879,000 
785.000 
900,000 
232,000 
580,400 
193,333 
342,000 
742,100 
627,000 


ISO, 950. 052 
477,902,526 


Silver. 


35,599,880 

13,574,050 

7,879,000 

12,811,000 

32,524,000 

4,703,000 

3,858,900 

2,096,667 


113,046,497 
112,244,617 


Total. 


39,481,609 

180,119,240 

55,242,300 

130,758,000 

66,596,000 

48,424,000 

42,935,000 

13,439,300 

6,290,000 

4,342,000 

4,742,100 

1,627,000 


593,996,549 
590,147,243 


NEXT    MOVE     IN    ENGLAND'S 
PARLIAMENTARY  STRUGGLE. 

Last  Wednesday  the  British  Budget  of  taxation — 
over  which  has  been  fought  the  prolonged  political 
battle  since  last  autumn,  when  the  measure  was  first 
enacted  by  the  Commons  and  the  Lords'  concurrence 
was  refused — was  formally  re-enacted  in  the  Commons 
by  a  majority  of  93.  The  Budget  went  at  qnce  to  the 
House  of  Lords,  where  it  was  agreed  to  on  Thursday,  in 
accordance  with  last  autumn's  promise  of  the  peers  to 
concur  in  the  Budget  unless  the  Asquith  Ministry 
should  be  defeated  in  the  January  election.  Except 
for  removal  from  agricultural  lands,  under  certain 
prescribed  conditions,  of  the  20%  tax  on  increment  in 
value— largely  a  concession  to  the  Irish  Party — the 
Budget  as  now  enacted  is  substantially  what  it  was 
when  it  passed  the  Commons  last  autumn. 

So  far  is  this  adoption  of  the  Budget,  however,  from 
bringing  the  political  episode  to  a  close,  that  the 
keenest  possible  interest  converges  on  two  phases 
of  the  situation  which  must  immediately  follow  the 
votes  of  the  present  week.  The  first  of  these  concerns 
the  next  move  in  the  Parliamentary  struggle  over  the 
powers  of  the  House  of  Lords.  The  second  has  to  do 
with  the  financial  effects  of  collecting  the  large  arrears 
of  unpaid  taxes  accumulated  during  the  postponement 
of  the  Budget. 

As  to  the  first  of  these  considerations,  a  very  extra- 
ordinary situation  has  developed.  The  Premier,  in 
his  speech  defining  the  issues  in  the  recent  electoral 
campaign,  declared  emphatically  that  he  would  not 
resume  office  without  "satisfactory  assurance"  that 
the  veto  power  of  the  Lords  would  not  be  allowed 
thereafter  to  interfere  with  the  policies  of  the  Com- 
mons. This  pledge,  probably  made  in  anticipation 
of  a  sweeping  Liberal  majority,  became  somewhat 
awkward  when  it  developed  that  the  Premier  could 
not  control  the  House  of  Commons  without  the  assist- 
ance of  the  Irish  Party.  Mr.  Redmond,  as  spokesman 
for  that  faction  in  the  House,  demanded  from  Mr- 
Asquith,  in  the  opening  days  of  the  present  session, 
whether  he  had  such  assurances  in  hand.  The  Premier 
then  replied  that  he  did  not  deem  it  possible  to  appeal 
to  the  Crown  for  promises  of  creation  of  new  peers 
whereby  a  hostile  majority  in  the  Upper  House  could 
be  reversed;   his  argument  being  that  this  would  inject 
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the  Sovereign  into  party  politics.  The  Irish  faction 
nevertheless  remained  obdurate,  and  refused  to  sup- 
port the  Budget  unless  the  Ministry  were  to  commit 
itself  in  regard  to  the  House  of  Lords.  Mr.  Asquith, 
therefore,  two  weeks  ago  adopted  yet  another  policy, 
which  he  thus  set  forth 

"If  the  Lords  fail  to  accept  our  policy  or  decline  to 
consider  it  when  it  is  formally  presented  to  the  House, 
we  shall  feel  it  our  duty  immediately  to  tender  advice 
to  the  Crown  as  to  the  steps  which  will  have  to  be 
taken  if  that  policy  is  to  receive  statutory  effect  in  this 
Parliament.  What  the  precise  terms  of  that  advice 
will  be  it  will,  of  course,  not  be  right  for  me  to  say 
now,  but  if  we  do  not  find  ourselves  in  a  position  to 
insure  that  statutory  effect  will  be  given  to  this 
policy  in  this  Parliament,  we  shall  then  either  resign 
our  offices  or  recommend  a  Dissolution  of  Parliament. 
And  let  me  add  this:  that  in  no  case  would  we  recom- 
ment  Dissolution  except  under  such  conditions  as  will 
secure  that  in  the  new  Parliament  the  judgment  of  the 
people  as  expressed  in  the  election  will  be  carried  into 
law." 

The  situation  as  it  stands,  then,  is  that  two  sets 
of  resolutions  reforming  the  House  of  Lords  will  be 
submitted.  One,  embod}dng  the  proposals  of  the 
Ministry,  refuses  the  peers  the  right  to  vote  on  financial 
bills,  and  limits  rigidly  their  veto  power  over  other 
legislative  propositions.  Lord  Rosebery's  plan,  pro- 
posed in  the  House  of  Lords  itself,  provides  that  the 
future  House  of  Lords  shall  consist  of  members  "chosen 
by  the  whole  body  of  hereditary  peers  from  among 
themselves  and  by  nomination  by  the  Crown;  sitting 
by  virtue  of  offices  and  qualifications  held  by  them; 
and  chosen  from  the  outside."  Lord  Rosebery's  plan, 
of  course,  presumes  that  the  House  of  Lords,  as  thus 
reorganized,  will  possess  equal  powers  of  legislation 
with  the  Commons.  As  matters  stand,  it  would  seem 
at  least  possible  that  the  House  of  Commons  will  reject 
the  plan  of  the  Lords,  and  that  the  Lords  will  reject  the 
Ministry's  proposal. 

In  the  absence  of  anysuch  compromise  as  the  inter- 
ests of  both  parties  would  certainly  appeal-  to  suggest, 
the  Asquith  Ministry  would  approach  the  Crown.  As 
to  how  King  Edward  would  see  fit  to  deal  with  this 
highly  delicate  dilemma  it  is  impossible  to  guess. 
There  are  more  ways  than  one  of  refusing  a  request  for 
such  wholesale  creations  of  new  peerages.  If  the 
Ministry's  request  were  not  to  be  conceded,  and  if  the 
Premier  does  not  change  his  mind  again,  then  another 
general  election,  probably  in  the  autumn,  will  be  in- 
evitable. What  will  be  the  conditions  under  which 
that  election  would  be  fought,  it  is  extremely  difficult 
to  say;  because  of  the  great  uncertainty  as  to  whether 
the  Opposition  party  will,  or  will  not,  inject  the 
tariff  issue  into  the  campaign. 

Hardly  less  interest  ins;  than  these  political  uncer- 
tainties are  the  uncertainties  created  in  London's 
money  market  by  the  enactment  of  the  Budget.  As 
most  people  are  aware,  this  budget  is  retroactive; 
that  is  to  say,  many  of  the  taxes  imposed  hi  the  former 
Budget,  but  not  collected,  will  now  have  to  be  cleared 
up  as  arrears.  No  exact  estimate  of  the  amount  thus 
reckoned  on  is  possible;  but  some  idea  of  the  amount 
involved  may  be  gained  from  the  fact  that  receipts 
from  the  property  and  income  tax  during  the  fiscal 
year  ending  with  March  Were  £13,295,000,  as  against 
the  Exchequer's  estimate  last  October  of  £37,100,000. 
Here  is  a  difference  of  $120,000,000,  a  large  part  of 
which  represents  uncollected  arrears. 


The  important  aspect  of  this  question  lies  in  the 
well-known  fact  that  a  good  part  of  this  tax  money 
has  been  deposited  in  London  banks  with  a  view  to  its 
ultimate  payment,  and  has  there  been  used  for  tem- 
porary loans,  largely  upon  the  Stock  Exchange.  Just 
what  effect  the  collection  of  these  large  sums  by  the 
Government  will  produce,  it  is  difficult  to  say.  When 
collected  it  will  go  into  the  Bank  of  England;  but  it 
will  there  appear,  not  mainly  in  the  form  of  actual 
cash,  but  as  Government  deposits.  Of  this  the  result 
might  be  a  large  increase  in  the  Bank's  liabilities 
without  a  proportionate  increase  in  its  cash  reserves, 
and  that  possibility  suggests  why  the  Bank  of  England 
during  the  past  two  weeks  has  displayed  so  great 
activity  in  fortifying  its  reserve  beforehand. 

On  the  other  hand,  the  money  thus  paid  by  the 
other  London  banks  into  the  Bank  of  England  will, 
at  least  to  some  extent,  necessitate  calling  of  the 
temporary  loans  in  which  it  has  hitherto  been  invested, 
and  this  has  a  bearing  on  the  curious  situation  in 
financial  London.  The  fortunate  consideration  is  that 
the  craze  on  the  London  Stock  Exchange  abated 
distinctly  last  week,  and  that  this  week's  London  Stock 
Exchange  settlement  showed  a  reduced  account  in  the 
highly  speculative  shares.  It  may  be,  therefore,  that 
financial  London  witl  find  that  the  situation  has 
been  largely  prepared  for  in  advance.  To  what  extent 
the  average  tax-payer,  who  will  now  be  called  upon  to 
turn  over  to  the  Government  not  only  this  year's  taxes 
but  last  year's  as  well,  will  also  have  anticipated  the 
situation,  is  possibly  even  more  interesting  a  question. 
We  have  not  many  precedents  for  determining  whether 
the  every-day  citizen  in  so  extraordinary  a  situation 
as  the  postponement  for  a  year  of  the  tax  collections 
will  save  up  the  money  for  its  ultimate  payment  or 
will  spend  it  as  a  windfall  of  good  luck. 


THE  MOVEMENT  TOWARDS  UNIFORMITY  IN 
LEGISLATION. 

Mr.  Kingsley  of  the  New  York  Life  has  delivered 
another  address  in  which  he  urges,  persistently  and 
ingeniously,  that  Federal  control  of  insurance  will 
and  should  come.  It  is  his  contention  that  no  amend- 
ment to  that  end  is  necessary,  but  that  insurance  is 
in  fact  inter-State  commerce  and  the  .Supreme  Court 
will  doubtless  so  declare  at  the  first  opportunity. 
In  the  case,  over  forty  years  ago,  when  the  contrary 
was  held,  Justice  Field  said  that  insurance  contracts 
are  not  ponderable  merchandise,  subject  to  barter 
and  sale  in  market  and  having  an  existence  and 
value  independent  of  the  parties  to  them;  therefore, 
"are  not  articles  of  commerce  in  any  proper  meaning 
of  the  word." 

It  is  not  impossible  that  the  Court  may  revise 
this  view;  yet  the  call  for  Federal  control  (which 
has  been  drawing  to  it  one  company  manager  after 
another)  is  a  counsel  of  desperation,  born  of  the 
desire  for  some  relief  from  the  burdens  of  forty  or 
more  varying  and  sometimes  inconsistent  requirements 
by  the  States.  Sometimes  one  State  actually  forbids 
what  another  commands,  and  it  is  hardly  possible 
to  exaggerate  the  waste  and  difficulties  in  obeying 
these  many  masters.  Yet  the  objections  to  the  pro- 
posed mode  of  escape  are  that  it  cannot  be  successful, 
and  that  it  looks  directly  away  from  the  slow  though 
sure-  mode- of  real  relief 
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For,  whatever  Congress  and  the  Supreme  Court  may 
do,  and  however  indifferent  the  people  may  be  to 
the  notion  of  State  sovereignty,  it  is  as  certain  as 
anything  in  the  future  can  be  thai  the  States  will 
not  let  go  of  the  power  to  tax  insurance  not  as  an 
abstract  proposition,  of  course,  but  because  that 
subject  of  tax-raising  will  not  be  parted  with.  With 
the  power  to  tax  go  (and  will  certainly  be  joined  and 
asserted)  some  rights  of  control;  therefore,  Federal 
supervision  means  adding  one  more  master. 

The  other  and  even  deeper  objection  is  that  the 
call  for  Federal  assumption  turns  away  from  a  slow 
movement  which  has  made  some  progress  already 
towards  uniformity  of  legislation  and  requirements, 
and  it  is  for  this  reason  that  the  subject  seems  per- 
tinent for  mention  just  now.  Notwithstanding  all 
the  acts  and  efforts  in  public  policies  which  are  so 
deplorable  and  dangerously  wrong,  there  is  also  an 
unobtrusive  and  little-noticed  movement  towards 
unity  of  policy  between  the  States.  Insurance  is 
probably  the  only  important  business  for  whose 
regulation  a  special  and  local  bureau  exists  in  nearly 
all  the  States,  and  although  these  constituted  super- 
visors were  almost  ignored  by  the  emotional  rush  of 
restrictive  legislation  which  occurred  in  HI06-07. 
they  have  since  begun  to  assert  themselves  and  been 
steadily  increasing  their  power,  not  merely  locally, 
but  collectively  and  towards  unity.  This  is  an 
under-surface  movement  which  has  escaped  general 
notice,  yet  it  is  real  notwithstanding.  These  official 
supervisors  are  improving  in  their  average  personal 
quality  and  in  their  standard  of  duty.  They  main- 
tain a  national  organization,  with  regular  meetings; 
they  have  standing  committees;  they  are  really  study- 
ing the  subject;  and  it  is  especially  encouraging  that 
they  are  aiming  at  uniformity  and  more  reasonable- 
ness in  taxation  and  uniformity  in  legislation.  They  are 
acquiring  weight  as  they  approach  unit)-  themselves, 
and  they  have  already  gained  some  preliminary  steps. 

An  example  in  point  is  furnished  by  something  now 
going  on  in  Albany.  After  discussions  in  successive 
annual  conventions  of  the  associated  supervisors,  a 
so-called  "mod"!"  bill  was  adopted  by  them  last 
summer  providing  standard  policy  forms  for  accident 
and  health  insurance.  Here  we  may  remark  that  the 
companies  justly  object  to  having  any  standard 
statutory  form,  inasmuch  as  competition  will  amply 
take  care  of  the  policy-holder;  probably  the  super- 
visors have  not  reached  this  view,  or,  if  they  had,  they 
would  show  practical  sense  in  recognizing  the  drift 
of  the  times,  while  the  companies,  on  their  part,  are 
ready  to  accept  the  best  they  can  get.  This  "model" 
bill  has  been  presented  to  several  legislatures,  but  the 
draft  of  it  now  pending  in  the  Senate  at  Albany  varies 
by  omitting  one  important  clause.  Upon  retention 
of  this  clause  the  companies  are  now  insisting.  It  is 
not  necessary  to  take  space  to  explain  the  clause; 
suffice  it  to  say  that  not  one  reasonable  word  can  be 
said  against  retaining  it  for  its  own  sake,  and  that 
the  companies  base  their  contention  also  on  the  import- 
ant fact  that  if  the  "model"  draft  is  departed  from  the 
example  of  New  York  is  very  liable  to  be  followed  by 
tins  or  that  change  in  other  States,  so  that  the  result 
will  become  patch-work  again  and  the  partial  ground 
gained  towards  uniformity  will  be  lost . 

Now  there  is  in  this  a  large  public  interest  winch 
extends  beyond  the  important   business  of   insurance. 


and  with  it  we  may  connect  in  thought  the  discussions 
and  meetings  already  had  for  setting  up  what  is  called 
the  House  of  Governors,  There  is  a  fail'  prospect  that 
this  particular  "House"  may  continue  it^'  sessions;  and 
although  there  is  much  fussy  activity  nowadays  to 
reform  the  world  in  a  hurry,  very  -valuable  and  very 
lasting  results  may  come  from  this  movement  towards 
unity,  if  it  is  only  left   to  go  moderately. 

It  should  not  be  viewed  discouragingly  because  it  is 
slow  and  under  the  surface,  nor  should  anybody 
declare  concurrence  among  the  States  impossible.  It 
will  not  be  upon  all  subjects,  since  the  parts  of  the 
country  differ  in  ambitions,  present  objects  of  desire, 
and  oil  such  traditions  as  our  national  youth  permits; 
but  it  may  be  upon  some  subjects,  and  ii  must  have 
a  beginning.  It  must  come  slowly,  in  the  nature  of  the 
case,  and  by  a  very  gradual  crystallization  of  opinion. 
Notwithstanding  the  insurance  men  incline  to  pessi- 
mism about  it ,  we  think  the  President  of  the  Connecti- 
cut .Mutual  is  nearer  right  in  saying,  of  uniform  legisla- 
tion in  the  States,  that  "these  results  are  entirely 
practicable  and  are  in  sight."  Time,  patience,  con- 
tinued effort,  and  no  abandonment  in  favor  of  some- 
thing which  suggests  a  temporary  relief,  are  necessary. 
This  is  a  change  which  must  grow,  solidifying  itself 
as  it  grows.  And  we  may  profitably  remember  that  it 
involves  many  wholesome  things;  for  instance,  uni- 
formity in  legislation  tends  to  simplicity,  caution  and 
sanity  in  legislation,  and  as  we  approach  thes  q  u  lilies 
we  shall   approach   integrity  also. 


THE  SCOTT  HILL,  REGULATING  DEALINGS  IN 
COTTON  FUTURES. 

In  the  Scott  Hill,  which  has  been  favorably  reported 
by  the  Committee  on  Agriculture  of  the  House  of 
Representatives  at  Washington,  cotton  alone  of  all 
the  commodities  is  singled  out  as  that  in  whieh  future 
contract  trading  is  to  be  outlawed.  The  word  out- 
lawed is  used  advisedly,  because  a  close  scrutiny  of  the- 
bill  shows  clearly  that  the  effect  of  such  a  measure. 
if  enacted  into  law,  would  be  to  strike  a  death  blow 
to  the  system  of  future  contract  trading  in  cotton  as 
used  by  the  cotton  trade  in  this  country. 

Briefly  summarized,  the  bill  provides  that  "it  shall 
be  unlawful  for  any  person  or  firm  to  send  or  cause 
to  be  sent  any  message  offering  to  make  or  enter  into 
a  contract  for  the  purchase  or  sale  for  future  delivery 
of  cotton  without  intending  that  sueh  cotton  shall  be 
actually  delivered  or  received,"  and  the  transmission 
of  such  a  message  is  declared  to  be  an  interference  with 
commerce  among  the  States  and  Territories  and  with 
foreign  nations.  The  bill  further  provides  that  "it 
shall  be  the  duty  of  any  person  sending  any  message 
relating  to  a  contract  or  to  the  making  of  a  contract 
for  future  delivery  of  cotton  to  furnish"  to  the  trans- 
mitter of  the  message  an  affidavit  stating  thai  he  is 
I  he  owner  of  such  cotton  and  that  he  has  the  intention 
to  deliver  such  cotton  or  that  such  cotton  is  at  i  he 
time  in  actual  course  of  growth  on  land  owned  or  con- 
trolled by  him,  or  that  he  is  legally  entitled  to  the 
right  of  future  possession  of  such  cotton  under  and  by 
authority  of  a  contract  for  the  sale  and  future  deliv- 
ery thereof  previously  made  by  the  owner  of  such 
cotton,  together  with  other  specified  details  in  regard 
to  the  particular  transaction . 

In  any  prosecution  under  the  provisions  rims  out- 
lined the  proof  of  failure  to  make  an  affidavit  as  re- 
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quired  is  to  be  prima  facie  evidence  that  the  message 
related  to  a  contract  prohibited  by  the  proposed 
Act,  and  the  proof  of  failure  to  deliver  or  receive  the 
cotton  called  for  in  any  contract  for  future  delivery  of 
cotton  is  to  be  prima  facie  evidence  that  there  was  no 
intention  to  deliver  or  receive  such  cotton  when  the 
contract  was  made.  The  penalties  to  be  inflicted  for 
violations  of  the  various  sections  of  the  proposed  law 
range  from  a  fine  of  not  less  than  $100  nor  more  than 
$5,000,  or  imprisonment  for  not  less  than  one  month 
nor  more  than  two  years,  to  both  fine  and  imprison- 
ment. The  bill  even  provides  a  similar  penalty  for 
any  person  who  mails  a  book,  newspaper,  pamphlet, 
letter,  writing  or  other  publication  "tending  to  induce 
or  promote  the  making  of  such  contracts"  as  come 
under  the  ban  of  the  proposed  law.  This  would  seem 
to  make  it  unlawful  even  to  publish  quotations  for 
future  options. 

While  in  no  sense  an  Administration  measure,  the 
mere  fact  that  such  a  bill,  sectional  in  scope,  unsound 
economically  and  of  doubtful  constitutionality,  has 
even  been  reported  from  a  committee  of  the  House  of 
Representatives  has  been  sufficient  to  arouse  earnest 
protests  from  the  cotton  interests  of  New  York  and 
of  New  Orleans,  the  two  cities  in  the  United  States 
where  this  proposed  national  law,  if  enacted,  would 
become  of  real  force  and  effect.  Opposition  to  the 
measure,  though,  is  by  no  means  confined  to  the  cot- 
ton interests  of  these  two  cities.  The  New  York  and 
the  New  Orleans  cotton  exchanges,  which  perform 
functions  vital  to  the  welfare  of  the  cotton  trade  of 
the  world,  would  undoubtedly  be  crippled  to  a  certain 
extent  by  the  passage  of  the  Scott  Bill;  but  the  real 
object  of  the  measure  is  to  prohibit  absolutely  dealing 
in  future  contracts  in  cotton,  and  the  chief  sufferers 
would  be  the  army  of  interior  buyers  and  the  Southern 
banks  from  whom  they  have  been  accustomed  to 
borrow  money  at  profitable  rates  of  interest  to  carry 
on  the  business  of  buying  the  producer's  cotton. 

As  every  well-informed  cotton  man  knows,  it  is  the 
interior  spot  buyer  who  makes  a  home  market  for  the 
farmer  or  planter  of  cotton.  This  factor  in  the  trade 
buys  small  lots  of  cotton  here  and  there,  either  from 
the  producer  or  local  merchant  who  has  made  ad- 
vances on  the  crop.  In  turn,  the  interior  buyer  sells 
this  cotton  either  to  the  spinner  direct  or  to  exporters 
in  New  Orleans  or  Galveston.  As  a  rule,  the  interior 
buyer  is  a  man  of  comparatively  small  means,  whose 
chief  asset  is  his  business  integrity.  He  depends  for 
his  profit  upon  his  commissions  and  uses  the  contract 
market  as  an  insurance  against  loss  either  in  his  buying 
or  selling  operations.  Doing  a  safe  business,  he  is  able 
to  borrow  money  from  interior  banks  in  the  South  to 
finance  his  limited  operations  in  cotton.  If  he  re- 
ceives an  offer  from  a  spinner  for  a  certain  lot  of  cotton 
of  a  specified  grade  to  be  delivered  within  a  certain 
time,  even  though  the  cotton  may  still  be  in  the  fields, 
he  can,  by  use  of  the  contract  market  as  a  hedge, 
accept  this  offer.  When  he  is  able  to  buy  the  actual 
cotton,  the  contract  which  he  had  bought  either  in 
New  York  or  New  Orleans  to  insure  himself  against 
loss,  is  closed  out.  When  the  cotton  is  paid  for  he 
cancels  his  loan  from  the  bank,  pockets  his  commission 
and  the  deal  is  successfully  closed. 

This  is  how  the  cotton  business  of  the  South  in  the 
interior  is  actually  conducted  to-day.  Under  the 
provisions  of  the  Scott  Bill,  such  business  would  be 


impossible.  It  stands  to  reason  that  if  the  interior 
buyer  were  forced  to  receive  the  actual  cotton  on 
contract  that  he  had  bought  as  a  hedge  in  New  York 
or  New  Oilcans,  it  would  be  manifestly  impossible  for 
him  to  take  the  cotton  that  he  would  like  to  buy  in 
odd  lots  from  the  producers  to  fulfill  his  committment 
to  the  spinner  or  exporter.  Or  if  he  sold  a  contract 
as  a  hedge  against  cotton  that  he  had  bought  in  the 
interior  before  he  had  a  buyer  in  sight,  the  cotton 
which,  under  present  conditions  of  the  trade,  he  could 
ship  direct  to  the  spinner  or  exporter  and  buy  in  his 
hedge  contract,  would  have  to  be  shipped  to  either 
New  York  or  New  Orleans,  although  the  cotton  might 
actually  be  intended  for  delivery  to  a  spinner  not 
more  than  a  hundred  miles  away  from  the  place  where 
the  cotton  was  actually  produced. 

Some  idea  of  what  such  a  measure  as  the  Scott  Bill 
would  mean  to  Southern  cotton  buyers  may  be  gained 
by  recalling  to  mind  the  deplorable  conditions  that 
existed  in  the  trade  prior  to  the  establishment  of  the 
system  of  future  trading  in  cotton  in  the  United  States. 
Buyers  in  those  days  were  forced  to  assume  the  risk  of 
a  decline  in  the  price  of  the  raw  material  between  the 
time  that  the  cotton  left  the  gin  and  the  time  that  it 
was  placed  in  the  hands  of  the  English  buyer  in 
Liverpool.  The  long  list  of  failures  in  that  period, 
due  to  unexpected  breaks  in  the  market,  bears  silent 
testimony  to  the  danger  that  once  attended  the  carry- 
ing on  of  business  in  spot  cotton.  Out  of  these  condi- 
tions necessarily  developed  the  system  of  trading  in 
cotton  contracts  for  future  delivery,  wherein  the  risk 
attendant  upon  the  moving  and  marketing  of  cotton 
has  materially  decreased.  The  enactment  of  the  Scott 
Bill,  which  in  its  operations  and  effect,  as  already 
stated,  practically  outlaws  dealing  in  future  contracts 
in  cotton,  would  simply  mean  a  restoration  of  the  con- 
ditions that  prevailed  in  the  cotton  trade  forty  years 
ago.  Economically  speaking,  it  would  be  a  return  to 
chaos  in  the  cotton  trade.  Nearly  half  a  century  of 
progress  would  be  wiped  out  and  the  accumulated 
wisdom  of  the  time  would  count  for  naught. 

In  criticizing  the  Scott  Bill,  we  do  not  seek  to  defend 
the  abuses  that  have  recently  been  brought  to  light  as 
a  result  of  the  excessive  speculation  carried  on,  in 
violation  of  all  economic  considerations,  in  the  cotton 
market.  These  are  merely  excrescences,  it  might  be 
said,  of  the  system  of  future  trading  in  cotton.  An 
enlightened  public  opinion,  sufficiently  aroused  to  the 
necessity  of  correcting  the  abuses  complained  of, 
would  seem  to  be  all  that  is  needed  to  deal  with  such 
evils.  It  has  recently  been  seen  how  the  New  York 
Stock  Exchange,  aware  of  the  extent  to  which  its 
facilities  were  being  abused,  has  amended  its  rules, 
and  applied  coercive  measures  such  as  lay  within  its 
power  to  adopt.  At  all  events,  the  Scott  Bill,  in 
destroying  the  cotton  future  business,  would  strike  a 
blow  at  legitimate  trade. 


BUILDING  SUBWAYS  WITH  PRIVATE 
CAPITAL. 

The  Public  Service  Commission  for  the  First  District 
has  the  present  week  submitted  one  of  the  forms 
of  contract  on  which  bids  are  to  be  invited  for  the 
building  of  what  will  be  known  as  the  Tri-Borough 
Rapid  Transit  RR.  This  form  provides  not  only  for 
the  construction  but  the  equipment  and  operation 
of  th^  Tri-Borough  subway,  and  it  is  an  invitation  to 
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private  capital  to  build,  equip  and  operate  this  J 
subway  route.  The  coming  week  another  form  of 
contract  will  be  submitted  providing  simply  for  the 
construction  of  the  subway,  the  funds  to  be  derived 
from  the  sale  of  city  bonds.  Every  thoughtful  citizen 
must  rejoice  that  an  opportunity  is  to  be  afforded  to 
outside  capital  to  come  in  and  shoulder  the  burden 
of  these  tremendous  subway  undertakings.  Under 
the  amended  law  of  last  year  the  city  has  the  option 
of  providing  the  funds  itself,  either  by  the  use  of  the 
general  credit  of  the  city  or  by  assessment  on  the 
property  benefited,  or  of  letting  private  capitalists 
furnish  the  money  and  take  the  risks,  and  yet  assuring 
to  the  city  ultimate  ownership. 

For  some  time  past  there  has  been  such  a  hue  and 
cry  against  the  building  of  subways  with  private 
means,  and  the  opposition  has  been  expressed  in  such 
vehement  language,  that  it  is  decidedly  refreshing  to 
find  the  Public  Service  Commission,  in  conjunction 
of  course  with  the  city  officials,  availing  of  the 
privilege  contained  in  the  new  law  and  inviting  outside 
capital  to  submit  proposals.  As  already  stated,  pro- 
posals will  also  be  asked  for  the  construction  of  these 
new  subways  with  funds  derived  from  city  bonds,  and 
the  authorities  will  thus  be  in  position  to  judge  be- 
tween the  two.  We  have  always  taken  the  position 
that  the  municipality  should  not  go  into  the  business 
of  providing  rapid  transit  roads,  and  at  the  present 
time  the  argument  against  so  doing  is  stronger  than  it 
has  ever  been  before.  It  is  not  so  long  ago  that  the 
city  could  float  bonds  bearing  only  23/£%  interest. 
Now  it  is  obliged  to  pay  4J^%  for  money  borrowed 
on  long-term  bonds,  a  sale  of  $50,000,000  4J4% 
bonds  in  March  having  yielded  only  a  slight  premium. 
The  city  is  under  the  necessity  of  raising  large  sums 
of  money  from  year  to  year  in  so  many  other  ways 
that  to  add  to  the  aggregate  would  be  decidedly 
unwise.  New  York  City  obligations  of  any  kind  with 
the  faith  and  credit  of  the  municipality  behind  them 
will  of  course  always  remain  unquestioned.  The 
mere  volume  of  the  debt,  however,  and  the  yearly 
additions  where  they  are  of  such  magnitude  as  in  this 
city,  are  certain  to  affect  the  borrowing  capacity 
adversely.  There  is  a  limit  even  to  the  absorbing 
capacity  for  gilt-edged  securities.  The  tendency 
of  interest  rates  is  upwards  anyway,  and  it  behooves 
those  charged  with  the  duty  of  preserving  the  credit 
of  the  municipality  not  to  do  anything  to  accelerate 
the  movement. 

For  the  city  itself  to  undertake  the  building  of 
subway  and  rapid  transit  lines  would  mean,  as  can 
readily  be  seen,  tremendous  additions  to  the  new  bond 
issues.  No  one  can  tell  what  the  ultimate  cost  of  the 
Tri-Borough  Rapid  Transit  RR.,  which  is  now  to  be 
definitely  launched,  will  be,  and  the  present  will  prob- 
ably be  only  the  first  step  in  gigantic  schemes  for 
subway  construction  which  are  being  urged  upon  the 
city  authorities  on  every  hand.  "Tri-Borough"  is  the 
name  adopted  for  the  undertaking  because  it-  is  to 
extend  through  three  of  the  boroughs  of  the  city:, 
namely  the  Borough  of  Manhattan,  the  Borough  of 
the  Bronx  and  the  Borough  of  Brooklyn.  The  southern 
ends  of  the  route  are  located  at  Fort, Hamilton  and 
Coney  Island  and  the  northern  ends  at  Pelham  Bay 
Park  and  Woodhiwn  Uoad .  The  cost  of  mere  con- 
st ruction  will  run  well  above  $100, 000, 000,  and  if, 
after  the  road   has  been    built,  the  city  should  find  it 


impossible  to  get  private  parties  to  operate  and  equip 
the  road  on  satisfactory  terms, over $100,000,000  more 
would  undoubtedly  be  necessary  to  equip  the  road 
with  rolling  stock,  power  houses,  machinery,  wires, 
tools,  implements,  &c,  &c.  Allowing  for  everything, 
the  ultimate  outlay  might  be  1250.000,000  and  even 
more. 

It  is  therefore  evident  that  the  city  should  not  itself 
embark  upon  the  venture  unless  private  capital  can- 
not be  obtained  upon  reasonable  terms.  We  would 
go  further  and  say  that  if  private  capital  cannot  be 
obtained,  the  project  should  be  abandoned  altogether, 
for  the  city  ought  not  to  assume  risks  which  the  shrewd 
capitalist  declines  to  take.  But  we  know  that  that 
is  not  the  popular  view.  The  public  demands  addi- 
tional subways  at  whatever  cost,  and  all  the  city  of- 
ficials have  pledged  themselves  to  the  creation  of  ad- 
ditional subways  in  response  to  this  unreasoning  pub- 
lic demand.  All  that  there  is  any  use  in  urging,  there- 
fore, is  that  private  capital  should  be  allowed  to  do  the 
work  if  it  shows  desire  to  assume  the  task.  There 
is  all  the  more  reason  for  adopting  such  a  course,  since 
the  end  aimed  at,  namely  ultimate  municipal  owner- 
ship and  control,  will  be  attained  by  the  city  even  un- 
der private  construction — and  without  the  munici- 
pality advancing  the  money  in  the  first  instance.  It 
seems  to  us  that  the  form  of  contract  now  submitted 
by  the  Public  Service  Commission  will  accomplish 
these  desirable  ends,  and  hence  that  if  proposals  based 
upon  the  same  can  be  obtained  the  whole  problem 
will  have  been  solved.  The  arguments  commonly 
made  against  letting  private  capital  provide  the  funds 
is  that  large  profits,  which  the  city  might  obtain  for 
itself,  go  to  outsiders,  and  that  as  any  contract  with 
the  private  capitalists  would  necessarily  be  for  a  term 
of  years,  the  city  is  obliged  to  yield  up  control  of  a 
money-making  venture  for  a  considerable  period  of 
time. 

The  present  contract,  however,  has  been  drawn  in 
such  a  way  as  to  overcome  all  objections  of  that  kind. 
In  the  first  place,  under  this  contract  the  municipality 
retains  the  right  to  take  possession  of  the  road,  and  in 
the  second  place,  there  are  express  provisions  allowing 
it  to  participate  in  the  profits.  In  other  words,  the 
city  is  to  have  the  right  to  terminate  the  contract  for 
the  equipment,  maintenance  and  operation  of  the  road 
at  any  time  after  the  expiration  of  ten  years  from  the 
date  when  operation  of  any  part  of  the  road  shall 
actually  begin.  If  the  city  elects  to  avail  of  this  op- 
tion, it  is  to  purchase  the  road  and  equipment  at  not 
to  exceed  the  actual  cost,  plus  15%;  but  this  15%  is  to 
decrease  as  the  life  of  the  contract  diminishes.  Fur- 
thermore, the  contract  provides  that  after  allowing 
for  all  payments,  including  a  return  on  the  capital 
investment,  any  amounts  remaining  shall  be  divided 
equally  between  the  contractor  (that  is,  the  party 
building,  equipping  and  operating  the  road)  and  the 
city.  What  is  contemplated  in  that  respect  is  indi- 
cated in  Article  II,  Chapter  I,  of  the  proposed  con- 
tract, This  reads  as  follows;  "Any  and  all  income 
and  increase  derived  by  the  contractor  or  on  his  behalf 
in  any  manner  from  the  enterprise  of  constructing, 
equipping,  maintaining  and  operating  the  railroad 
const  ructed  hereunder  shall,  alter  deducting  operat- 
ing expenses,  taxes,  payments  to  reserve  and  amor- 
tization funds,  and  interest  upon  the  actual  cost  to 
the   contractor   of    the   construction    and    equipment 
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of  the  railroad  as  in  hereafter  provided,  be  divided, 

share  and  share  alike,  between  the  contractor  and  the 
city  as  provided  in  Chapter  III  hereof."  Tims,  it  is 
clear  thai  the  city  will  participate  in  the  profits,  should 
there  be  any.  to  half  their  extent. 

The  contract,  too,  as  regards  the  fundamental  con- 
ditions that  must  influence  prospective  bidders,  is 
drawn  in  such  a  manner,  it  seems  to  us,  as  will  elicit 
bill-.  Objections  in  the  past  to  private  construction 
have  centered  mainly  upon  the  length  of  the  franchise 
which  the  operating  company,  or  contracting  party, 
was  to  receive.  Those  favoring  municipal  construc- 
tion and  operation  have  always  manifested  opposition 
to  granting  a  franchise  for  longer  I  ban,  say,  25  or  3G 
years  at  the  outside.  On  the  other  hand,  private 
capitalists  have  been  loath  to  come  in  under  any  such 
short  limit,  not  necessarily  because  (as  seems  to  be 
thought  by  many)  they  wanted  a  longer  period 
of  enjoyment  of  yearly  profits,  but  because  a  longer 
period  was  deemed  necessary  in  which  to  provide  for 
the  repayment  of  the  cost  of  construction  and  equip- 
ment. For,  under  a  25-year  contract,  a  sinking  fund 
or  amortization  scheme  would  have  to  be  provided 
liquidating  the  cost  of  the  undertaking  within  that 
period  and  making  the  city  the  owner  of  the  property 
at  the  end  thereof.  With  the  term  50  years,  those 
furnishing  the  funds  would  have  50  years  within  which 
to  repay  themselves  for  the  original  outlay.  It  can 
readily  be  seen  that,  with  a  requirement  of  a  yearly 
sinking  fund  of  only  1  (a  1 !  •>'  (  through  a  long-term  ar- 
rangement, the  chance  of  successful  working  would  be 
Very  much  greater  than  with  a  yearly  sinking-fund  re- 
quirement of  3@33^%  under  a  short-term  scheme. 

The  form  of  contract  now  submitted  avoids  all  ob- 
jections on  that  score.  The  expression  "franchise" 
does  not  appear  at  all.  Instead,  bidders  are  asked  to 
specify  in  their  proposals  the  term  of  years  during 
which  the  contractor  is  to  have  the  right  to  use,  main- 
tain and  operate  the  road — subject,  of  course,  to  the 
city's  option  of  earlier  termination  after  10  years. 
Bidders  a.re  also  to  state  in  their  proposals  the  per- 
centage of  the  cost  of  construction  of  the  road  lobe 
set  aside  annually  to  amortize  such  cost  of  construction. 
This  would  seem  to  allow  bidders  to  separate  the  sink- 
ing-fund term  from  the  period  of  operation,  though 
the  language  is  not  entirely  clear  on  that  point.  The 
distinction  might  be  a  desirable  one.  In  certain  con- 
tingencies, certainly,  it  is  contemplated  that  the  time 
for  amortization  of  the  debt  may  be  longer  than  the 
term  of  operation.  This  would  seem  to  follow  from 
the  declaration  that  "the  contractor  shall  amortize  the 
cost  of  construction  of  the  railroad  to  be  constructed 
by  him  at  the  rate  specified,  and  at  the  end  of  the  term 
the  contractor  shall  surrender  possession  of  the  rail- 
roads to  be  operated  by  him  to  thecity  without  compen- 
sation to  the  contractor,  except  the  portion  that  at  such 
rate  should  be  unamortized  of  the  cost  of  additions 
to  and  changes  in  the  railroad,  as  provided  in  the  con- 
tract ."  Bidders  are  also  allowed  to  specify  the  annual 
interest  desired  upon  the  cost  of  constructing  and 
equipping  the  lines,  it  being  provided,  however,  that 
this  must  not  exceed  6%  per  annum. 

The  city  is  now  constructing  in  Manhattan  and  in 
Brooklyn  what  is  popularly  known  as  the  loop  line, 
connecting  the  termini  of  the  different  bridges  in  the 
two  boroughs,  and  is  also  prosecuting  work  on  a  por- 
tion of  the  Fourth  Avenue  line  in  Brooklyn.     Bidders 


are  to  operate  these  as  parts  of  the  Tri-Borough  Rapid 
Transit  scheme,  but  here  again  the  city's  interests 
are  zealously  guarded.  For  the  city-built  portion  of 
the  Fourth  Avenue  line  the  rental  to  be  paid  by  the 
contractor  is  to  be  a  sum  equal  to  the  annual  interest 
upon  all  bonds  issued  by  the  city  to  pay  for  the 
construction  of  the  same,  and  also  upon  all  bonds 
issued  for  the  acquisition  of  interests  in  real  estate 
therefor,  and  in  addition  a  further  sum  equal 
to  1'  ,  of  the  whole  amount  of  bonds.  In  the  case  of 
the  loop  line  there  is  the  additional  proviso  that  the 
term  of  the  use  of  the  tracks  is  to  be  limited  to  five 
years. 

Numerous  funds  are  established  to  ensure  that  the 
road  to  be  built  shall  always  be  kept  in  prime  condi- 
tion and  up  to  a  high  standard  of  efficiency,  so  that 
when,  with  the  completion  of  the  sinking-fund  term,  the 
city  becomes  the  absolute  owner,  it  will  get  a  valuable 
piece  of  property  and  possession  of  a  going  concern. 
The  amortization  fund,  as  we  have  already  seen,  is 
for  the  purpose  of  liquidating  the  cost  of  the  undertak- 
ing. There  is  also,  however,  to  be  a  fund  to  pay  off 
discounts.  An  amount  is  to  be  set  aside  sufficient, 
with  accrued  interest  and  any  premiums  which  the 
contractor  may  have  received  from  the  sale  of  stocks 
or  other  securities,  to  pay  off  any  discount  on  bonds 
or  other  evidences  of  indebtedness  issued  to  pay  for 
construction  within  a  period  of  ten  years  from  the 
date  when  operation  shall  begin.  Any  balance  in 
this  fund  after  the  payment  of  such  discount  is  to  be 
divided  equally  between  the  city  and  the  contractor. 
There  is  likewise  to  be  a  contingent  reserve  fund. 
This  is  to  consist  of  1%  of  the  revenue,  and,  with  in- 
terest and  accretions,  is  to  be  invested  and  reinvested. 
Said  fund  is  to  be  used  to  meet  deficits  in  the  operation 
of  the  road  and  for  such  other  purposes  as  may  from 
time  to  time  be  permitted  by  the  Commission.  When 
this  fund  equals  5%  of  the  cost  of  construction  and 
equipment,  further  credits  to  such  fund  are  to  be  sus- 
pended and  interest  thereon  included  in  the  gross  re- 
ceipts. 

Provision,  against  impairment  or  the  running  down 
of  the  property  is  made  by  a  depreciation  fund.  Dur- 
ing the  first  three  years  of  the  term  of  operation,  ex- 
penses of  maintenance  are  to  be  paid  as  a  part  of  the 
expense  of  operation.  At  the  end  of  the  three  years 
the  Commission  is  to  prescribe  an  annual  percentage 
of  the  revenue  which  the  contractor  is  to  deduct  and 
credit  to  the  depreciation  fund.  Out  of  this  the  cost 
of  all  repairs  to  road  and  equipment  and  of  replace- 
ments and  renewals  of  the  equipment,  due  either  to 
its  wearing  out  or  obsolescence,  is  to  be  chargeable 
to  and  payable  from  the  fund.  The  amount  of  the 
annual  contribution  for  depreciation  is  to  be  subject 
to  readjustment  by  the  Commission  from  time  to 
time.  If  at  any  time  the  Commission  shall  determine 
that  any  part  of  such  fund  is  no  longer  needed  for  the 
purposes  for  which  it  was  set  aside,  such  part  is  to  be 
transferred  to  the  contingent  reserve  fund. 

With  the  city's  interests  thus  safeguarded  in  every 
way.  with  the  right  assured  to  it  of  sharing  in  the 
profits,  and  with  provision  that  it  shall  ultimately  own 
the  property,  would  it  not  be  the  heighth  of  folly  for 
i  be  city  itself  to  assume  the  burden  of  constructing 
the  road  out  of  moneys  derived  from  the  sale  of  mu- 
nicipal bonds — always  supposing,  of  course,  that  pri- 
vate  capital    can    be   found    to    undertake   the   task. 
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There  is  one  clause  in  the  proposed  contract  which  will 
undoubtedly  have  to  be  changed,  hut,  as  the  contract 
is  still  open  to  alteration,  this  change  can  readily  be 
made.  We  have  reference  to  the  proviso  that  the 
maximum  fare  to  be  charged  for  a  continuous  ride 
over  the  whole  or  any  part  of  the  road,  including  the 
loop  lines,  is  not  to  exceed  5  cents,  unless  the  Commis- 
sion shall  consent  to  a  higher  rate.  As,  apparently, 
it  is  contemplated  that  the  Tri-Borough  road  shall  be 
operated  as  a  whole,  that  would  mean  that  passengers 
would  have  to  be  carried  all  the  way  from  Pelham 
Hay  through  the  Borough  of  the  Bronx,  the  whole 
length  of  Manhattan  Island  and  then  through  the 
Borough  of  Brooklyn  to  Fort  Hamilton  and  Coney 
Island  for  a  single  fare  of  5  cents.  This,  of  course,  is 
an  absurdity.  If  the  limit  were  fixed  at  5  cents  for 
the  Borough  of  Manhattan  and  the  Bronx  combined 
and  5  cents  additional  within  the  Borough  of  Brook- 
lyn, it  would  be  more  nearly  within  the  bounds  of  rea- 
son. At  the  hearing  on  this  form  of  contract,  to  be 
held  on  May  9,  the  matter  will  undoubtedly  receive 
careful  attention,  and  the  necessary  alterations  made 
to  attract  bidders.  Other  conditions  can  also  be 
modified,  if  needful,  for  some  of  them  appeal-  rather 
hard  and  may  make  capital  reluctant  to  come  in. 


IMMIGRATION  FIRST  QUARTER  1910. 

Immigration  results  for  March  1910,  taken  as  a 
measure  of  conditions  in  the  United  States,  would 
seem  to  indicate  that  our  commercial  and  industrial 
affairs  are  in  the  main  again  upon  a  normal  basis. 
According  to  the  official  statement  issued  this  week, 
the  movement  of  aliens  to  these  shores  during  the 
month  was  not  only  noticeably  greater  than  in  the  like 
period  of  1909,  and  over  four  times  that  of  1908  (when 
the  effect  of  the  1907  panic  depressed  all  our  industries) , 
but  almost  up  to  the  record  total  for  March  1907. 
Furthermore,  during  April  1910  the  arrivals  have 
continued  large,  promising  for  the  full  month  to  closely 
approximate  the  heavy  movement  of  the  corresponding 
month  in  1907  or  1906.  The  aggregate  arrivals 
of  immigrant  aliens  through  all  ports  of  the  country  in 
March  1910  were  136,745,  comparing  with  1,13,038  in 
the  month  last  year,  only  32,517  in  1908  and  139,1 18  in 
1907.  For  the  quarter  ending  March  31  this  year 
the  influx  was  244,967,  against  224,060  in  1909  and 
83,118  and  259,076,  respectively,  in    1908  and  1907. 

With  immigration  appreciably  increasing,  it  is  but 
natural  to  expect  that  the  details  of  the  movement 
would  show  a  quite  general  participation  by  the  various 
nationalities  that  go  to  make  up  .any  important  part 
of  the  total.  That  is  true  in  the  main  this  year,  the 
arrivals  of  Poles,  Germans,  Scandinavians,  Hebrews, 
English,  Scotch,  Austria-Hungarians  and  Greeks  all 
being  greater  than  in  the  previous  year.  But  it  is  a 
noticeable  and  frequentl)r  remarked  fact  that  the  inflow 
from  Italy — the  country  from  which  much  of  our 
ordinary  labor  has  been  drawn  of  recent  years — is 
comparatively  restricted.  This  seemingly  anomalous 
situation,  however,  is  explained  by  a  director  of  the 
Labor  Information  Office  for  Italians,  in  this  city,  as  in 
considerable  measure  due  to  the  high  and  increasing 
cost  of  food  here.  He  states,  likewise,  what  of  course  is 
quite  well  known  as  a  fact,  that  to  a  very  great  extent 
Italian  immigrants  are  unskilled  laborers,  and  therefore 
are  not  benefited  by  the  increased  wages  that  mechan- 
ics,  &c,   receive.     Furthermore,   very  little   railroad 


work  is  now  being  prosecuted.  On  the  other  hand, 
Canada,  hesays,  is  attracting  large  numbers  of  Italians, 
as  they  get  higher  wages,  or  say  about  $2  50  per  day 
against  $1  50  here.  The  reason  is,  there  is  more  work 
offering  of  the  kind  Italians  supply  than  in  the  United 
States.  In  addition  to  the  matter  of  wages,  and  in 
conjunction  therewith,  the  greater  cost  of  transporta- 
tion from  the  other  side  (about  50%)  acts  as  a  deterrent 
to  emigration,  last  year  the  cost  being  100  francs, 
against  150  francs  this  year.  Finally,  the  official 
referred  to  above  remarks  that  the  provision  of  the 
immigration  laws  forbidding  the  bringing  in  of  laborers 
under  contract  militates  against  the  efforts  made  to 
bring  into  the  country  Italians  of  the  agricultural  class, 
who,  being  without  capital  to  tide  them  over  a  season, 
are  thus  debarred  from  taking  up  that  for  which  they 
are  best  fitted.  As  it  is  on  our  farms  that  a  shortage 
of  labor  is  most  frequently  experienced,  it  would  be 
greatly  to  the  interest  of  the  country  to  amend  the  laws 
to  fit  such  cases,  especially  in  view  of  the  recent  and 
continuing,  and  moreover,  somewhat  important,  exodus 
of  farmers  from  the  United  States  to  Canada. 

In  addition  to  the  arrivals  of  immigrant  aliens,  the 
movement  of  foreigners  into  the  country  includes 
former  alien  residents  returning  from  trips  abroad. 
These  non-immigrant  aliens  aggregated  15,275  in 
March  1910,  against  22,002  in  the  like  period  of  1908; 
30,597  in  the  three  months,  against 47, 947;  and  103,466 
for  the  nine  months  of  1909-10,  as  compared  with 
136,449  in  1907-08.  The  March  arrivals  of  all  aliens, 
therefore,  it  will  easily  be  seen,  exceeded  1909  or 
1908,  the  latter  very  largely,  and  nearly  equaled  that 
of  1907.  For  the  three  months  also  the  current  year's 
aggregate  is  well  up  to  any  former  year,  and  for  the 
nine  months  is  greater  by  over  200,000  than  in  1908-09, 
almost  equals  1907-08  and  falls  116,771  below  1906-07. 
In  contrast  with  the  inflow,  the  outward  movement 
of  aliens  (emigrant  and  non-emigrant)  continues  light, 
reaching  only  about  15,000  for  the  month  of  March, 
50,000  for  the  three  months  of  the  current  calendar 
year  and  246,000  for  the  nine  months  since  July  1 
1909 — in  each  case  being  smaller  than  for  the  corres- 
ponding periods  of  the  three  preceding  years.  De- 
ducting the  totals  of  these  aliens  who  have  departed 
from  the  aggregate  arrivals,  we  find  that  in  the  three 
months  ended  March  31  1910  our  net  gain  in  foreign- 
born  population  was  225,564  and  in  the  nine  months 
ended  with  the  same  date  reached  533,507.  For  the 
corresponding  periods  of  the  previous  year  the  increases 
were  216,296  and  265,569  respectively,  but  for  the 
three  months  of  1908  there  was  a  net  loss  of  47. 563.  and 
for  the  nine  months  of  1907-08  the  gain  was  252,752. 

We  have  referred  above  incidentally  to  the  migration 
of  farmers  from  the  United  States  to  Canada.  Thai 
movement  has  been  in  progress  for  some  little  time, 
mainly  from  the  Northwest,  and  does  not  show  in  the 
official  statements.  From  Canadian  sources,  however. 
we  learn  that  during  the  eleven  months  ended  Maiv'i  I 
this  year  no  less  than  95, .",70  persons  crossed  the  border, 
going  mainly  into  the  wheat-growing  regions  of  Mani- 
toba, Saskatchewan  and  Alberta.  Within  the  pasl 
few  weeks,  it  develops,  a  return  movement  of  some 
proportions  has  set  in.  At  least  that  is  the  purport 
of  a  dispatch  from  Sweet  grass,  Mont.,  of  date  April  21, 
which  notes  the  return  of  several  hundred  families 
who  have  taken  up  government  lands  in  that  State. 
Some  of  these  are  stated  to  have  remained  in  Canada 
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long  enough  to  prove  up  their  homestead,  but  the 
greater  part  of  them  have  apparently  come  back  with- 
out waiting  to  obtain  title  to  their  Government  lands. 
But  whether  these  farmers  are  to  apply  their  energies  in 
the  United  States  or  Canada  is  of  less  importance  than 
the  fact  that  as  a  result  thereof  there  should  be  a 
welcome  and  much-needed  addition  to  the  volume 
of  the  world's  grain  supply. 


AGRICULTURAL  IMPROVEMENT  AND  THE 
RAILROADS. 

Several  incidents  of  recent  occurrence  with  reference 
to  the  subject  of  increased  food  supply  culminated  in 
a  special  meeting  at  the  Produce  Exchange  on  Wednes- 
day. During  the  week  beginning  May  9,  the  New 
York  Central  will  dispatch  another  educational  agri- 
cultural train  through  the  five  great  counties  which 
form  the  northernmost  section  of  this  State,  the  work 
to  be  done  under  the  auspices  and  with  the  assistance 
of  the  faculties  of  the  several  agricultural  colleges. 
The  lines  pursued  will  be  a  combination  of  practice 
with  theory.  The  Delaware  Lackawanna  &  Western 
road  has  also  joined  the  others  in  taking  up  agricultural 
propagandism,  having  just  issued  a  work  entitled 
"Facts  for  Farmers,  by  a  Farmer,  for  the  Farmer." 

Mr.  Ralph  Van  Vechten,  Vice-President  of  the  Com- 
mercial National  Bank  of  Chicago,  writes  to  the 
"Journal  of  Commerce"  to  correct  an  impression  that 
$200  per  acre  for  the  best  Iowa  and  Illinois  farm  lands 
is  a  fictitious  value.  On  the  contrary,  he  says,  such 
values  have  been  created  by  slow  and  steady  advances 
during  many  years;  during  the  past  year,  he  thinks, 
the  advance  has  not  been  over  10%,  which  is  fully 
justified.  But  wheat  is  not  and  could  not  be  grown 
on  such  high-priced  lands,  as  a  commercial  proposi- 
tion; using  it  for  oats,  grass  and  corn,  and  turning 
those  products  into  horses,  hogs  and  cattle,  can  bring  a 
good  return,  even  on  such  land.  The  most  significant 
opinion  he  offers  is  that  the  increased  production, 
"as  the  result  of  work  by  the  agricultural  colleges," 
has  been  a  strong  factor  in  advancing  land  values  in 
the  older  States.  Those  institutions  have  done  won- 
ders for  the  Middle  West  by  introducing  effective 
methods  of  soil  analysis  and  selection  of  seed.  This 
makes  farming  more  scientific  than  ever  before,  thus 
causing  increased  production,  which  is  reflected  in 
higher  prices  for  land. 

The  Produce  Exchange  meeting  was  held  largely 
at  the  instance  of  President  Brown  of  the  Central  road, 
who  has  taken  hold  of  the  subject  with  well-directed 
enthusiasm.  He  exhibited  a  chart  which  indicates 
that  by  1913  wheat  production  and  consumption  in 
this  country  will  just  balance  each  other,  thus  sug- 
gesting that  thereafter  we  may  have  to  go  abroad,  like 
Europe,  for  food  supply.  In  connection  with  this 
forecast,  an  opinion  by  the  Chairman  of  the  Cunard 
Company,  at  its  annual  meeting  in  Liverpool  only  a 
few  days  ago,  is  worth  noting.  The  fast-growing 
population  of  the  United  States,  said  Chairman  Booth, 
will  so  absorb  the  food  product  as  to  leave  no  surplus 
for  export;  therefore,  he  sees  slight  prospect  for  strictly 
cargo  steamships,  and  the  cross-Atlantic  freighting 
must  be  in  combination  passenger  and  freight  vessels. 

President  Brown  cited  several  farms  in  the  interior 
counties  of  New  York  which  are  now  offered  at  $15  to 
$22  an  acre  (in  one  instance  the  price  not  covering 
more  than  the  value  of  the  buildings  on  it),  and  he 


believes  every  one  of  these  can  be  made  worth  $100 
per  acre  in  two  years  by  right  methods  of  treatment. 
The  Government  of  Canada  has  stated  that  in  the 
past  year  163,798  persons  went  from  the  United  States 
to  Canada,  and  he  "knows"  that  more  than  2,000  fam- 
ilies moved  thither  from  Iowa  alone.  According  to 
the  Conservation  Commission,  there  are  now  in  this 
country  10  million  acres  of  practically  abandoned 
farm  land.  From  1890  to  1900  the  improved  farm 
land  in  this  State  decreased  12.2%,  the  unimproved 
increased  16.3%  and  the  average  value  per  acre  de- 
creased 11.7%. 

It  is  not  necessary  to  accept  absolutely  these  gener- 
alized statistics  in  order  to  agree  with  Mr.  Brown  that 
the  subject  of  more  intelligent  and  effective  farming 
overshadows  in  importance  the  questions  of  public 
policy  which  are  so  much  talked  of.  For  certainly  we 
do  not  need  any  commissions  of  inquiry  to  show  us  that 
the  chief  cause  of  the  rise  in  the  cost  of  living  is  that 
consumption  is  outrunning  production;  this  would  be 
deduced  from  known  natural  laws,  and  the  statistics 
of  the  two  processes  agree  with  it. 

It  is  vain  to  preach  to  anybody  that  duty  to  others 
requires  him  to  go  back  to  the  land  and  produce  things. 
The  lure  of  the  city  cannot  be  talked  down;  but  it  can 
be  met  by  an  increased  lure  of  the  land  outside.  Con- 
gestion in  cities  will  naturally  make  living  harder  and 
harder  there,  while  improved  methods  and  results  in 
growing  farm  products  (notably  garden  stuffs  for  near- 
by city  consumption)  will  gradually  draw  people 
away  to  a  promise  of  better  living.  Only  this  week 
some  prominent  Hebrews  have  been  telling  the  people 
of  the  congested  East  Side  that  their  surest  relief  from 
tuberculosis,  as  well  as  improved  existence  otherwise, 
can  be  had  by  moving  to  the  suburbs.  Here  we 
should  remember  that  new  means  of  transit  are  rein- 
forcing such  advice, and  are  re-distributing  population 
in  a  degree  which  is  not  yet  understood.  Looking  to 
more  distant  sections,  the  introduction  of  the  rural 
telephone,  the  rapid  adoption  of  the  automobile  by 
the  farmer  class  and  the  certain  improvement  in  roads 
are  causes  which  will  co-operate  with  the  increased 
profits  of  farming  to  remove  much  of  the  old  isolation 
and  barrenness  of  life  that  have  made  the  young  peo- 
ple desert  the  land  for  the  city. 

This  food  problem  will  adjust  itself,  in  course  of 
time,  by  natural  workings;  yet,  it  is  of  vast  use  to  push 
on  this  process  of  agricultural  improvement,  and  noth- 
ing is  more  encouraging  in  that  than  the  wise  energy 
with  which  the  railroads  are  taking  it  up.  In  the 
best  sense  of  a  slang  phrase,  they  mean  business;  and 
they  are  going  at  the  problem  in  a  practical  way 
which  will  produce  results  and  make  business. 


THE  GENERAL  ELECTRIC  COMPANY  REPORT. 
Our  larger  industrial  concerns  were  quick  to  re- 
spond to  the  revival  in  business  which  came  in  the  cal- 
endar year  1909,  and  particularly  is  this  true  in  the  case 
of  the  companies  engaged  in  the  manufacture  of  iron 
and  steel  and  their  products,  or,  as  in  the  present  in- 
stance, in  the  manufacture  of  electrical  apparatus 
and  supplies.  The  annual  report  a  few  weeks  since 
of  the  U.  S.  Steel  Corporation  furnished  a  typical  il- 
lustration going  to  show  how  quick  is  the  rebound 
when  good  times  come,  and  the  report  issued  last  week 
by  the  International  Harvester  Co.  afforded  testi- 
mony to  the  same  effect.     Now  comes  the  report  of 
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the  Genera]  Electric  Co.,  showing  (as  would  be  ex- 
pected)  that  in  the  line  of  electrical  goods  noteworthy 
recovery  has  likewise  succeeded  the  previous  year's 
shrinkage  and  contraction. 

As  we  pointed  out  in  reviewing  the  preceding  annual 
report  of  the  General  Electric  Co.,  conditions  in  1908 
were  such  as  to  test  the  endurance  and  strength  of  all 
the  large  industrial  enterprises  in  corporate  form  which 
have  been  such  a  feature  of  modern  times.  The  test 
was  a  severe  one,  since  the  depression  was  unparal- 
leled in  magnitude  and  extent.  And  on  the  whole 
these  industrial  corporate  undertkaings  stood  the  test 
well.  The  General  Electric  Co.  fell  only  a  little  short, 
even  in  such  a  year  of  intense  business  depression,  of 
earning  the  8%  dividends  which  are  being  paid  upon 
its  capital  stock  of  somewhat  over  $65,000,000.  For 
1909,  of  course,  with  the  renewal  of  trade  activity, 
results  are  vastly  better.  As  a  matter  of  fact,  the 
company  in  eleven  months  earned  $1 ,279,318  in  excess 
of  the  dividend  call  for  the  full  twelve  months.  We 
use  the  figures  of  earnings  for  the  eleven  months  because 
the  present  report  covers  only  that  length  of  time. 
The  fiscal  year  of  the  company  in  the  past  covered  the 
twelve  months  ending  Jan.  31.  Now,  however,  the 
year  is  made  to  close  a  month  earlier,  so  as  to  have  it 
terminate  with  the  calendar  year.  Consequently, 
the  report  is  only  for  the  eleven  months  since  the  pre- 
vious report  on  Jan.  31  1909.  The  change  grows  out 
of  the  enactment  of  the  Federal  Corporation  Tax  Law, 
the  tax-levy  under  which  is  based  on  the  calendar  year's 
income. 

For  the  eleven  months  to  Dec.  31  1909  the  profits, 
after  deducting  all  patent,  general  and  miscellaneous 
expenses,  fixed  charges,  allowances  for  depreciation, 
losses,  &c,  were  $6,493,670,  against  profits  for  the 
twelve  months  ending  Jan.  31  1909  of  only  $4,802,252. 
The  comparison  is  even  better  than  appears  by  the 
face  of  these  figures,  inasmuch  as  in  the  later  period 
the  amount  written  off  from  factory  plants  before  ar- 
riving at  the  profits  was  $2,447,984,  whereas  in  the 
previous  period  the  deduction  on  that  account  was 
only  $1,524,295.  President  C.  A.  Coffin  points  out 
that  a  larger  percentage  than  in  previous  years  was 
written  off  from  factory  plants,  owing  to  the  fact  that 
a  greater  proportion  of  the  year's  extensions  thereto 
was  for  other  than  strictly  productive  purposes,  such 
as  real  estate,  storage,  warehouses,  &c.  The  General 
Electric  Co.  has  always  followed  very  conservative 
methods  in  the  valuation  of  factory  plants  and  ma- 
chinery. During  the  eleven  months  the  cost  of  addi- 
tions to  factory  plants  was  no  less  than  $2,878,942, 
$685,830  being  for  real  estate  and  buildings,  $1,830,032 
for  machinery,  $73,534  for  patents  and  $289,546  for 
fixtures  and  sundries.  Of  this  whole  cost  of  $2,878,- 
942,  $2,447,984,  as  already  noted,  was  charged  to  ex- 
penses (written  off)  and  only  $430,958  added  to  the 
book  value  of  factory  plants  during  the  eleven  months. 
These  factory  plants  (including  all  lands,  buildings 
and  machinery)  are  down  on  the  books  for  no  more 
than  $14,330,958.  But  during  the  seventeen  years 
from  Jan.  31  1893  to  Dec.  31  1909  the  aggregate  out- 
lays for  land,  buildings  and  additions  to  and  replace- 
ments of  machinery,  fixtures,  furniture,  &c,  including 
cost  of  acquiring  the  Pittsfield  plant  (over  and  above 
all  ordinary  expenditures  for  the  maintenance  and  re- 
pair of  buildings  and  machinery)  aggregated  no  less 
than  $36,295,723.     Of  the  whole  amount,  $25,923,- 


293  has  been  written  off,  leaving  a  net  charge  on  the 
books  of  only  $10,372,430.  This,  added  to  the  $3,- 
958,528  reported  as  the  book  value  of  the  factory 
plants  on  Jan.  31  1893,  makes  the  present  total  of 
$14,330,958. 

In  other  respects,  also,  the  same  conservative  meth- 
ods as  in  the  past  have  been  continued.  During  the 
eleven  months  there  was  expended  in  acquiring  sun- 
dry patents,  for  cost  of  applications  and  licenses  under 
patents  and  in  patent  litigation  and  miscellaneous 
expenses  not  very  much  less  than  a  million  dollars — 
in  exact  figures  $904,207.  The  entire  amount  was 
charged  to  profit  and  loss,  and  accordingly  the  whole 
of  the  company's  patents  (which  must  be  of  great 
value),  as  also  its  franchises  and  good-will,  are  still 
carried  on  the  books  at  the  nominal  figure  of  $1. 

While  the  company's  business  greatly  increased 
during  the  year,  it  did  not  by  any  means  get  back  to 
its  previous  maximum,  and  the  large  surplus  shown 
above  the  year's  dividend  requirements  is  the  more 
noteworthy  on  that  account.  The  company  is  pre- 
sumably the  biggest  manufacturer  in  the  world  of 
electrical  supplies  and  equipment.  The  total  sales 
billed  for  the  eleven  months  aggregated  $51,656,631, 
against  only  $44,540,676  in  the  twelve  months  pre- 
ceding and  $70,977,168  in  the  year  ending  Jan.  31  1908. 
The  orders  received  were  $54,360,562  for  the  eleven 
months,  against  $42,186,917,  $59,301,040  and  $60,- 
483,659,  respectively,  in  the  twelve  months  of  the 
three  years  preceding.  Vice-President  J.  R.  Lovejoy 
points  out  that  the  orders  received  during  the  past  year 
were  89.9%  of  those  received  in  the  year  ending  Jan.  31 
1907,  the  largest  on  record.  Other  figures,  however, 
which  he  gives  make  it  plain  that  in  the  latter  part  of 
the  year  business  was  on  a  scale  never  previously 
equaled,  thus  furnishing  a  very  promising  outlook  for 
1910.  He  says  that  during  the  first  six  months  of  the 
eleven  months'  period  the  orders  received  were  at  the 
yearly  rate  of  $49,769,000,  but  for  the  last  five  months 
were  at  the  yearly  rate  of  $69,670,000.  This  latter 
has  never  previously  been  reached  in  any  period  of 
twelve  months.  Nevertheless,  according  to  the  state- 
ment of  President  Coffin,  factory  facilities  are  not 
fully  employed  even  yet.  Mr.  Coffin  states  that  the 
capacity  of  many  of  the  departments  in  the  company's 
factories  is  still  considerably  in  excess  of  the  present 
rate  of  production.  It  is  thus  evident  that  the  pros- 
pect is  for  further  improvement  in  earnings  whenever 
the  country's  industries  shall  be  in  such  a  state  of 
activity  as  to  give  full  employment  to  the  company's 
facilities. 

During  the  period  under  review,  as  also  in  the  pre- 
ceding twelve  months,  the  company  made  no  additions 
to  its  capitalization,  but  during  the  two  years  ending 
Jan.  31  1908  it  added,  roughly,  $11,000,000  to  the 
amount  of  its  outstanding  stock  and  put  out  nearly 
$13,000,000  of  debentures.  This  was  in  the  main  to 
provide  the  large  amount  of  cash  needed  to  carry  on 
its  expanding  operations.  As  business  increased,  the 
stock  of  materials  and  supplies  on  hand  necessarily 
also  increased,  and  more  money  became  locked  up  in 
goods  in  process  of  manufacture,  thereby  adding  greatly 
to  the  merchandise  inventories.  When  business  fell 
off  in  1908,  these  inventories  were  once  more  reduced 
and  outstanding  accounts  also  decreased,  while  the 
company's  holdings  of  cash  were  greatly  increased, 
so  that  on  Jan.  31  1909  they  amounted  to  $22,233,671, 
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againsl  only  $12,250,721  Jan.  31  1908  and  bu1  $3,- 
910,709  Jan.  31  L907.  Now.  with  renewed  growth  in 
the   company's   business,    the   inventories   me   again 

rising,  and  notes  and  accounts  receivable  arc  also 
likewise  slowly  increasing.  The  total  of  the  inven- 
tories Dec.  31  1909  was  $25,150,035,  against  $18,- 
393,899  Jan.  31  1909.  Nevertheless,  cash  still  stands 
at   the  large  figure  of  $17,623,466. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  233 
shares,  of  which  147  shares  were  sold  at  the  Stock  Exchange 
and  86  shares  at  auction.  Only  one  lot  of  trust  company 
stock,  amounting  to  25  shares,  was  sold.  The  prices  at 
which  the  bank  stocks  were  sold  were  quite  generally  lower 
than  recent  sale  prices.  The  sale  of  trust  company  stock, 
25  shares  of  Carnegie  Trust  Co.  at  150,  was  made  at  an  ad- 
vance of  4  points  over  last  week's  price. 

Shares.   BANKS — New  York.  Low.  High.    Close.  Last  Previous  Sale. 

•5  Amer.  Exch.  Nat.  Bank 244  244        244  April  1910 —  248 

♦5  City  Bank,  National 400  400       400  Mch.  1910—  420 

♦122  Commerce,  Nat.  Bank  of..  203  210        203  April  1910—209 

•5  Corn  Exchange  Bank 318  318        318  Feb.  1910—320 

•10  Fourth  National  Bank 198  198        198  April  1910 —  199 

46  Northern  Bank 100  104  X   100  April  1910—100 

40  Reserve  Bank,  National 105  105       105  Mch.  1910 —  116 

TRUST  COMPANY— New  York. 

25  Carnegie  Trust  Co 150  150        150  April  1910—146 

*  Sold  at  the  Stock  Exchange. 

— Governor  Charles  E.  Hughes  of  New  York  State  has 
accepted  the  appointment  offered  him  by  President  Taft  as 
Associate  Justice  of  the  United  States  Supreme  Court,  to 
succeed  the  late  David  J.  Brewer.  The  nomination  was 
sent  to  the  Senate  for  confirmation  on  the  25th  inst.  Mr. 
Hughes's  term  of  office  as  Governor  does  not  expire  until 
Dec.  31  1910.  His  appointment  to  the  Supreme  Bench  was 
tendered  and  accepted  on  the  understanding  that  he  would 
not  be  required  to  assume  his  judicial  functions  until  the 
opening  of  the  October  term  of  the  Court,  on  the  second  Mon- 
day in  October,  and  that  he  might  continue  in  the  Governor- 
ship until  that  time.  Lieut. -Go v.  Horace  White  will  act 
as  Governor  during  Mr.  Hughes's  unexpired  term  of  office. 

— A  resolution  introduced  in  the  New  York  Legislature 
by  Assemblyman  Toombs,  providing  for  the  appointment 
of  a  commission  to  investigate  the  New  York  Stock  Ex- 
change and  all  other  exchanges  throughout  the  State  was 
killed  by  the  Assembly  on  the  26th  inst.,  when,  by  a  vote 
of  92  to  16,  it  refused  to  withdraw  the  resolution  from  the 
Ways  and  Means  Committee.  Leader  Merritt  is  quoted  as 
stating  that  the  resolution  had  been  fairly  considered  by  the 
committee,  and  was  deemed  unworthy  of  a  favorable  report. 

— The  statement,  credited  in  the  daily  papers  of  the  22d 
inst.  to  Charles  D.  Norton,  Assistant  Secretary  of  the  Treas- 
ury, to  the  effect  that  there  is  at  present  no  law  on  the  stat- 
ute books  by  which  a  subordinate  in  any  of  the  Sub-Treas- 
uries of  the  United  States  could  be  punished  for  making 
away  with  public  funds,  has  drawn  from  Mr.  Norton  the 
following  statement  in  the  matter: 

"It  is  not  necessary  to  deny  the  statement  published  in  some  of  this 
morning's  newspapers  that  thieves  and  embezzlers  In  Sub-Treasuries 
are  immune.    The  records  of  Federal  penitentiaries  prove  the  contrary. 

"It  is  true  that  the  Treasury  is  urging  changes  in  the  laws  affecting 
Sub-Treasury  operations  and  is  making  important  changes  in  the  business 
methods,  physical  arrangements  and  the  system  of  bonding  employees  in 
Sub-Treasuries.  As  a  matter  of  fact,  for  more  than  one  hundred  years 
the  Treasury  and  Sub-Treasury  officials  and  employees  of  all  grades  have 
handled  their  trust  with  remarkable  skill  and  fidelity,  even  under  trying 
and  difficult  conditions.  Congress  is  showing  every  disposition  to  co- 
operate with  the  Department  In  its  effort  to  improve  these  conditions. 

"The  manufacture,  distribution  and  custody  of  our  money  must  be 
managed  with  the  utmost  possible  safety  to  the  Treasury,  convenience  to 
the  public  and  regard  for  the  health  of  employees." 

The  remarks  in  question  were  reported  to  have  been  made 
by  Mr.  Norton  during  a  hearing  on  the  question  as  to  whether 
the  Committee  on  Expenditures  in  the  Treasury  Depart- 
ment should  undertake  an  investigation  of  an  alleged  short- 
age of  $61,500  in  the  St.  Louis  Sub-Treasury,  said  to  have 
occurred  between  1903  and  1906,  and  losses  at  other  Sub- 
Treasury  centres.  The  Committee  on  Expenditures  is  also 
said  to  have  started  an  inquiry  into  Sub-Treasury  conditions 
with  a  view  to  recommending  the  passage  of  a  law  making 
more  efficient  the  conduct  of  such  institutions.  Secretary 
of  the  Treasury  MacVeagh,  in  a  communication  to  the  House 
on  the  23d,  called  attention" to  the  fact  that  examinations  of 
the  Sub-Treasuries  are  made  only  bi-ennially,  for  which 
there  is  an  annual  appropriation  of  $3,000.  More  frequent 
examinations,  he  states,  are  to  be  made  in  the  future,  and  to 


carry  out  his  plans  in  this  respect  a  larger  appropriation  is 
sought. 

— One  of  the  charts  prepared  by  Dr.  A.  Piatt  Andrew  and 
given  out  on  Monday  by  the  National  Monetary  Commis- 
sion deals  with  the  variations  in  the  value  of  Government 
bonds  of  the  United  States  and  of  three  other  important 
commercial  Powers — Great  Britain,  Prance  and  Germany. 
The  diagram  of  average  net  prices  seems  to  indicate  that  the 
market  for  European  government  bonds  was  subject  to  dif- 
ferent fluctuations  in  some  cases  from  those  felt  in  the  mar- 
ket in  America.     The  following  is  the  summary  given  out: 

The  United  States  1  per  cents  touched  their  maximum  average  price,  of 
about  128,  in  1889.  This  was  also  the  period  of  the  maximum  annual  average 
of  German  imperial  4s,  which  were  above  108.  British  consols,  then  paying 
3%,  were  near  their  maximum  in  1897,  but  French  3  per  cents  were  then 
below  80  and  were  only  beginning  their  upward  course,  which  culminated  in 
1897  at  103.  The  United  States  4s  fell  between  1889  and  1893  below  108, 
partly  as  the  result  of  approaching  maturity  and  partly  because  of  the 
panic  of  that  year.  The  year  1896  was  the  year  of  the  culmination  of  the 
prices  of  German  3  and  3H  per  cents,  the  former  going  close  to  105  and 
the  latter  near  par.  English  consols  also  touched  their  high  point,  above 
112,  in  1887,  and  then  began  their  downward  movement,  which,  in  1901,  left 
them  below  95  and  carried  them  in  1907  below  85,  after  their  reduction  in 
1903  to  a  2Yi%  basis.  The  pressure  upon  the  money  markets  caused  by 
the  Boer  War  and  other  influences  affected  all  European  issues  in  1900. 
They  enjoyed  a  considerable  recovery  during  the  next  few  years,  but 
suffered  again  in  the  panic  of  1907.  The  United  States  2%  bonds  advanced 
to  nearly  109  in  19  02,  but  then  began  the  downward  course  which  has 
carried  them,  with  the  3s,  nearly  to  par. 

The  influence  of  these  changes  is  brought  out,  perhaps,  more  clearly  by 
a  table  in  which  the  issues  of  the  four  countries  dealt  with  are  reduced  to 
a  3%  basis.  In  this  table,  notwithstanding  variations  due  to  particular 
causes,  there  is  a  general  movement  upward  fr>sm  1884  to  1889,  which 
persisted  in  the  case  of  European  issues  until  1897.  In  the  United  States 
there  was  a  marked  decline  in  values  in  1896,  which  would  have  put  the 
4%  bonds  below  par  upon  a  3%  basis.  Between  1897  and  1900  German 
and  British  loans  declined  materially,  and  French  rentes  declined  slightly, 
while  American  issues  recovered.  Then  set  in,  about  1902,  the  decline  in 
all  the  securities  quoted,  at  the  time  of  the  large  demands  for  capital  arising 
from  competing  issues  of  railway  and  industrial  securities,  culminating  in 
the  stringency  of  1907. 

A  chart  indicating  the  real  interest  earned  upon  Government  issues  shows 
more  variations  in  the  case  of  the  United  States  than  in  that  of  Great 
Britain,  France  or  Germany.  The  net  interest  rate  upon  German  imperial 
securities,  while  showing  less  variation  than  in  the  case  of  France  or  the 
United  States,  is  higher  than  that  of  either  of  these  countries,  standing  for 
the  4s  in  1907  above  3M°1-  French  rentes,  which  in  1884  earned  nearly 
4  % ,  declined  in  earning  power  as  their  price  rose  until  their  net  return 
was  below  3%  in  1897,  but  with  the  fall  in  price  in  1907  showed  an  increase  in 
earning  power  to  about  3.25%.  English  consols,  which  in  1897,  at  the 
period  of  their  highest  price,  paid  less  than  2  }^°o.  stood  in  1907  practically 
at  a  3%  basis.  The  earning  power  of  American  securities  in  1908  makes 
a  showing  under  214%  for  the  4s  of  1925,  and  about  1  H"'„  for  the  2%  bonds. 

— Under  date  of  the  19th  inst.,  Internal  Revenue  Commis- 
sioner Royal  E.  Cabell  issued  to  his  agents  the  following 
instructions  with  reference  to  the  examination  of  books  and 
papers  belonging  to  corporations,  joint-stock  companies  and 
other  organizations  subject  to  the  corporation  tax: 

TREASURY   DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  O.  C,  April  19  1910. 
To  Internal  Revenue  agents: 

The  following  instructions  are  issued  for  the  guidance  of  internal  revenue 
agents  in  the  matter  of  examining  the  books  and  papers  belonging  to 
corporations,  joint-stock  companies,  associations,  and  insurance  sompanies, 
subject  to  the  special  excise  tax  imposed  by  Section  38,  Act  of  Aug.  5  1909: 

On  receiving  from  collectors,  or  from  this  office,  a  list  of  corporations, 
&c,  which  have  failed  to  rile  the  required  returns,  or  which  have  filed 
defective  or  unsatisfactory  returns,  agents  will  at  once  proceed  to  make 
the  investigation  provided  for  in  the  fourth  paragraph  of  said  Section  38. 
They  will  in  each  case,  after  calling  the  attention  of  the  proper  officer  of  the 
corporation  to  the  provisions  of  the  statute,  request  the  production  of 
such  "books  and  papers  bearing  upon  the  matters  required  to  be  included  in 
the  return  of  such  corporation"  as  may  be  found  necessary  in  making  the 
examination  here  directed. 

In  most  cases  the  errors  in  the  returns  rendered  are  probably  due  to  a 
misapprehension  on  the  part  of  the  officers  of  the  corporation  as  to  the 
requirements  of  the  law  and  regulations  respecting  the  preparation  of  such 
returns.  See  T.  D.  1606  for  list  of  the  various  questions  which  have  arisen 
under  the  law,  and  the  decisions  thereunder. 

In  conducting  their  examination  the  agents  will,  except  in  glaring  cases 
of  misrepresentation,  proceed  on  the  assumption  that  all  errors  in  the 
returns  rendered  are  unintentional:  and  they  will,  so  far  as  possible,  make 
their  examination  in  such  manner  as  not  to  interfere  with  the  company's 
business,  either  as  to  the  use  of  its  books  or  in  the  general  conduct  of  Its 
affairs.  Contentions  with  officers,  employees  or  representatives  of  cor- 
porations are  to  be  carefully  avoided  and  no  action  that  may  cause  friction, 
that  is  not  necessary  in  the  proper  performance  of  their  duties.'must 
be  indulged  in  by  officers  making  these  examinations. 

Ordinarily  no  very  extended  examination  of  the  company's  books  will  be 
necessary,  as  the  verification  of  the  particular  items  to  which  attention  lias 
been  called  will  be  sufficient.  Where,  however,  a  thorough  examination  is 
found  to  be  necessary,  and  the  accounts  are  so  kept  as  to  involve  much 
labor  In  their  examination,  the  agent  may  assign  two  assistants  for  this 
purpose. 

Where  discrepancies  between  the  company's  books  and  the  return  made 
are  discovered,  the  officers  of  the  company  should  be  given  full  opportunity 
to  explain  the  same,  and  to  furnish,  if  so  desired,  a  sworn  statement  in 
reference  thereto.  In  such  cases  the  agent  will,  if  deemed  necessary, 
require  the  attendanceofanyofficeroremployeeof  thecompany,  andjthere 
examine  such  officer  or  employee  respecting  the  matter  under  investigation 
as  provided  in  said  Section  38.  The  witnesses  in  such  cases  should  be  duly- 
sworn  by  the  agent,  as  specially  provided  in  said  Section  38,  and  in  case 
of  refusal  of  any  such  officer  or  employee  to  testify,  or  in  case  of  refusal  to 
produce  the  books  and  papers  called  for,  the  agent  will  at  once  report 
the  fact  to  this  office. 

A  separate  report  of  the  investigation  of  eachjease  should  be  made,  and 
where  an  additional  tax  is  found  to  be  due  a  copy  of  such  report  should 
lie  furnished  the  collector  of  the  district. 
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The  attention  of  agents  and  their  assistants  Is  specially  called  to  para- 
graph 7  of  s.i id  Section  38,  making  it  unlawful  tor  any  officer  or  employee 
of  the  United  states  to  divulge  or  make  known,  in  any  manner  not  provided 
by  law,  any  Information  obtained  from  any  document  received,  evidence 
taken,  or  report  made  under  the  provisions  of  thai  section, 

ROYAL   E.  CABELL,  Commissioner. 
Approved: 

FRANKLIN    MacVEAGH,   Secretary  of  the  Treasury. 

— Through  the  co-operation  of  State  and  Federal  au- 
thorities which  Comptroller  of  the  Currency  Lawrence  O. 
Murray  has  planned,  the  organization  of  new  State  and 
national  institutions  and  the  conversion  of  either  class  into 
the  other  will  be  subjected  hereafter  to  more  searching 
inquiry.  The  institutions  to  which  this  stricter  super- 
vision will  apply  are  those  which,  having  failed  in  their 
efforts  to  organize  as  State  banks,  seek  to  obtain  national 
charters,  or  vice  versa,  and  national  and  State  banks  which 
desire  to  change  from  one  system  to  the  other  because  of  dis- 
satisfaction with  their  treatment  under  the  system  in  which 
they  are  operating.  The  "Journal  of  Commerce"  states  that 
overtures  were  made  some  time  ago  to  Comptroller  Murray 
by  some  of  the  State  Bank  Commissioners,  who  inquired 
whether  he  would  be  willing  to  advise  them  of  the  names  and 
circumstances  attendant  upon  all  applications  for  bank 
charters  that  are  rejected  by  the  national  authorities,  on 
condition  that  in  return  the  State  Commissioners  would 
give  him  the  same  items  of  information  regarding  rejected 
applications  for  State  charters.  The  Comptroller  assented 
and  the  plan  has  shown  such  satisfactory  results  that  the 
Comptroller  has  now  suggested  it  to  the  Bank  Commissioners 
of  other  States.  The  same  authority  also  states  that  the 
Comptroller  has  further  proposed  to  State  bank  superin- 
tendents that  they  shall  submit  to  him  the  names  of  State 
institutions  intending  to  convert  to  national  banks,  with  a 
report  on  the  operations  of  each,  while  he  will  do  the  same 
with  regard  to  national  banks  proposing  to  become  State 
institutions.  This,  it  is  stated,  will  give  the  national  and 
State  authorities  ground  for  refusing  to  convert  a  bank 
provided  its  record  seems  to  warrant  such  refusal. 

— The  failure  last  week  of  the  cotton  firm  of  Knight, 
Yancey  &  Co.,  said  to  have  been  one  of  the  largest  cotton 
concerns  in  the  South,  appears  to  have  been  of  wide-reaching 
proportions.  The  firm,  which  had  offices  at  Decatur,  Mo- 
bile, Huntsville,  Birmingham  and  other  Southern  cities, 
went  into  voluntary  bankruptcy  on  the  20th  inst.  At  the 
time  the  banrkuptcy  proceedings  were  entered  upon,  its 
liabilities  were  placed  at  $5,777,908  by  Jere  Murphy,  referee 
in  bankruptcy,  and  its  assets  estimated  at  about  $500,000. 
The  creditors,  it  was  said,  hold  securities  amounting  to 
$411 ,157.  The  failure  is  alleged  to  have  uncovered  in  Europe 
irregular  bills  of  lading  issued  against  cotton  purported  to 
have  been  shipped  from  the  United  States,  numerous  foreign 
interests  being  thereby  affected.  Advices  to  the  Mont- 
gomery "Advertiser"  from  Liverpool  on  the  22nd  inst.  stated 
that  "the  alleged  fraudulent  methods,  it  was  said,  involved 
cotton  valued  at  $2,500,000,  and  in  addition  to  30  Liverpool 
concerns,  it  was  stated  that  several  Continental  cotton  houses 
were  heavy  losers."  W.  D.  Nesbitt,  a  member  of  the  firm 
of  Knight,  Yancey  &  Co.,  gave  out  a  statement  on  the  23d 
inst.  in  which  he  said:  "Thirty-odd  thousand  bales  of  cotton 
were  invoiced  with  spurious  bills  of  lading  and  drawn  on, 
for  which,  upon  investigation,  we  could  find  no  actual  cotton. 
I  will  not  attempt  to  say  who  is  responsible  for  the  spurious 
bills  of  lading.  I  have  an  idea,  but  it  is  not  for  me  to  say. 
There  is  no  doubt  but  that  spurious  bills  of  lading  have  been 
dealt  with."  The  heaviest  losses,  according  to  the  "Adver- 
tiser," will  fall  on  foreign  cotton  concerns,  and  on  individuals 
in  Alabama  and  adjoining  States.  The  bankers  of  all  the 
principal  cities  of  Alabama  claim  to  be  amply  protected,  one 
announcement  of  this  kind  coming  from  E.  J. Buck,  President 
of  the  City  Bank  &  Trust  Co.  of  Mobile,  Ala.,  who  says: 

Following;  the  report  that  there  were  frauds  in  the  dealings  of  the  firm  in 
the  way  of  forged  bills  of  lading;,  an  Investigation  was  at  once  made  by  local 
banks,  and  it  developed  that  all  warehouse  receipts  held  for  collateral  in 
Mobile  are  genuine,  and  that  there  Is  $800,000  worth  of  cotton  in  Mobile 
as  security  for  any  loans  made,  the  loans  amounting;  to  less  than  two-thirds 
of  the  value  of  the  collateral,  there  being  always  the  precaution  of  a  safe 
margin.  A  bank  in  Decatur  which  holds  much  cotton  as  collateral  was 
caught  short  of  ready  money  in  the  failure,  and  to  accommodate  It  a 
Mobile  bank  forwarded  $90,000  in  currency,  taking  warehouse  receipts  for 
collateral  as  security. 

All  warehouse  receipts  have  been  checked  and  found  genuine,  and  the 
understanding  here  is  that  the  forgeries  were  in  foreign  bills  of  lading,  a 
comparatively  easy  matter,  as  the  firm  secured  wide  credit.  These  bills 
are  held  abroad  exclusively,  one  Russian  linn  being  caught  for  $750,000. 

Besides  Mr.  Nesbitt,  the  other  members  of  the  firm  were 
J.  W.  Knight,  W.  J.  Yancey  and  R.  H.  Nesbitt.  in  an  an- 
nouncement given  out  by  Mr.  Knight  on  the  25th,  and  epioted 
herewith,  his  partners  are  said  to  have  had  no  knowledge 
of  the  affairs  of  the  company  since  the  summer  of  1909: 


At  the  request  of  W.  D.  Nesbitt,  of  Birmingham;  W,  ■) .  Yancey,  of 
Memphis,  ami  H.  ii.  Nesbitt,  of  Spartanburg,  S.  C,  non-residem  partners 
or  Knight,  Yancey  &  Co.,  I  make  die  following  statem  int;  Prior  to  the 
failure   of    Knight,    Vancey    &   Co.   my  non-residem    co-partners  did   not 

participate  actively   in   the  conduct  of  my   arm's  affairs,    Mid.   -a  far  as   1 
know,  had  no  knowledge  of  the  conditions  of  the  buslni  the  summer 

of    1. 909  and   prior  to  the  failure. 

The  "Advertiser"  of  the  27th  inst.  is  authority  for  Un- 
report that  the  above  statement  has  been  augmented  by 
another  which  indicates  that  the  period  during  which  the 
three  partners  named  had  had  no  active  participation  in  its 
affairs  extends  back  to  1900.  It  was  stated  during  the  latter 
part  of  the  present  week  that  the  liabilities  tire  likely  to  prove 
greatly  exaggerated,  owing  to  the  duplication  of  items. 

— Another  cotton  firm,  Steele,  Miller  &Co..  with  headquar- 
ters at  Corinth,  Miss.,  and  branches  at  Columbus  and  other 
Mississippi  towns,  went  into  bankruptcy  yesterday.  The 
firm  is  said  to  have  been  attached  in  the  Federal  Court  by 
Cohm  &  Sons,  of  Bremen,  Germany.  It  is  also  stated  that 
since  the  failure  of  Knight,  Yancey  &  Co.,  foreign  dealers  in 
cotton  have  refused  to  pay  drafts  on  bills  of  lading,  this 
affecting  Steele,  Miller  &  Co. 

— We  are  informed  that  the  Bankers'  Deposit  Guaranty  & 
Surety  Co.  of  Kansas,  with  headquarters  at  Topeka,  has 
been  doing  a  considerable  business  since  its  opening  several 
months  ago  and  that  the  prospects  for  future  success  are 
very  good.  The  organization  of  the  company  was  perfected 
in  June  1909,  on  Jan.  0  1910  the  company  received  authority 
from  the  State  Insurance  Commissioner  to  operate,  and  it 
began  business  immediately.  The  company  is  owned  and 
controlled  by  Kansas  bankers.  It  has  a  capital  of  $500,000, 
made  up  of  contributions  of  an  amount  equal  to  2%%  of  the 
capital  and  surplus  of  the  banks  becoming  members.  The 
rate  for  deposit  insurance,  payable  when  liability  is  finally 
determined,  was  fixed  in  the  prospectus  at  50  cents  per  an- 
num per  thousand  for  deposits  up  to  the  amount  of  capital 
and  surplus  and  $1  per  annum  per  thousand  for  deposits 
in  excess  of  capital  and  surplus,  payable  semi-annually  in 
advance.  Besides  offering  protection  to  deposits  of  both 
State  and  national  banking  institutions  desiring  to  insure 
under  it,  the  company  engages  in  a  general  surety  business. 
It  is  under  the  direction  of  E.  E.  Ames  (Cashier  of  the 
Central  National  Bank  of  Topeka),  President;  W.  H.  Burks 
and  W.  J.  Bailey,  Vice-Presidents;  George  S.  Murphey, 
Treasurer,  and  John  T.   Morrisey,  Secretary. 

— A  bill  has  been  passed  by  the  Oklahoma  Legislature, 
fixing  the  legal  rate  of  interest  at  6%  and  the  maximum  rate 
at  10%,  and  imposing  severe  penalties  for  violations  of  its 
strictures.  It  is  reported  that  many  of  the  State  institu- 
tions are  opposed  to  the  measure,  which  became  a  law  with 
the  Governor's  approval  on  March  31.  The  text  of  the  bill 
is  as  follows: 

TO   DEFINE   USURY   AND  TO   REGULATE   INTEREST. 
Be  It  Enacted  by  the  People  of  the  State  of  Oklahoma: 

Section  1 .  That  the  legal  rate  of  interest  shall  not  exceed  six  per  centum 
in  the  absence  of  any  contract  as  to  the  rate  of  interest,  and  by  contract, 
parties  may  agree  upon  any  rate  not  to  exceed  ten  per  centum  per  annum. 
Said  rates  of  six  and  ten  per  centum  shall  be,  respectively,  the  legal  rate 
and  the  maximum  contract  rates  of  interest. 

Sec.  2.  The  taking,  receiving,  reserving  or  charging  a  rate  of  interest 
greater  than  is  allowed  by  the  preceding  Section  shall  be  deemed  a  forfeiture 
of  twice  the  amount  of  interest  which  the  note,  bill,  or  other  evidence  of 
debt  carries  with  it,  or  which  has  been  agreed  to  be  paid  thereon.  In 
case  a  greater  rate  of  interest  has  been  paid,  the  person  by  whom  it  has 
been  paid,  or  his  legal  representatives,  may  recover  from  the  person,  firm 
or  corporation  taking  or  receiving  same,  in  an  action  in  the  nature  of  an 
action  of  debt,  twice  the  amount  of  the  interest  paid;  Provided,  such  ac- 
tion shall  be  brought  within  two  years  after  the  maturity  of  such  usurious 
contract;  and,  Provided  further,  that  before  any  suit  can  be  brought  to 
recover  such  usurious  interest  the  party  bringing  such  suit  must  make 
written  demand  for  the  return  of  such  usury. 

Sec.  3.  In  all  cases  where  an  action  is  brought  by  any  person  to  recover 
the  penalty  prescribed  by  this  Act,  the  prevailing  party  in  such  action 
shall,  in  addition  to  the  amount  found  to  be  due,  be  entitled  to  recover  as 
part  of  the  costs  a  judgment  against  the  other  party  to  such  action  for  a 
reasonable  attorney  fee  in  a  sum  not  less  than  ten  dollars  ($10),  to  be  fixed! 
by  the  court,  for  the  use  and  benefit  of  the  attorney  of  record  of  the  pre- 
vailing party,  together  with  all  costs. 

Sec.  4.  All  laws  and  parts  of  laws  in  conlllct  herewith  are  hereby 
repealed. 

Approved  March  31st  1910. 

— The  efforts  of  State  Bank  Examiner  and  Inspector 
Charles  A.  Taylor  of  Oklahoma  to  obtain  access  to  the 
records  of  the  defunct  Columbia  Bank  &  Trust  Co.  of  Okla- 
homa City  have  again  proved  unsuccessful.  In  the  St. 
Louis  "Globe-Democrat"  it  is  reported  that  the  Supreme 
Court  of  Oklahoma  refused  on  the  20th  inst.  to  issue  an  alter- 
nate writ  of  mandamus  compelling  the  State  Bank  Com- 
missioner to  allow  the  State  Inspector  to  examine  the  records 
of  the  institution.  The  petition  was  tiled  by  Attorncy- 
General  West,  who,  it  is  stated,  contends  thai  a  satisfactory 
report  of  the  bank's  condition  has  never  been  made.  The 
institution  suspended  last  September. 
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— The  following  communication  respecting  balances  with 
hanks  other  than  national  institutions,  received  from  the 
Comptroller  of  the  Currency  by  William  E.  Hawkins,  Com- 
missioner of  Banking  and  Insurance,  was  published  in  the 
Houston  "Post"  of  the  loth  inst.: 

"In  reply  to  your  letter  of  April  6,  you  are  advised  that  it  Is  now  held 
that  balances  with  banks  other  than  national  are  not  loans  where  the 
balance   Is  subject    to   withdrawal   at    will    by   the   depositor,   and    does   not 

represent  an  actual  loan  to  the  bank  holding  it.  The  circumstances  In 
connection  with  each  balance  will  determine  whether  or  not  it  is  a  loan, and 

as  such  subject  to  the  limit  prescribed  by  law." 

Wit li  the  publication  of  the  letter,  the  "Post"  comments 
on  the  matter  as  follows: 

Heretofore  all  balances  carried  by  national  banks  with  Stale  banks  were 
considered  loans  an  1.  according  to  the  national  law,  wen  limited  to  10% 
of  the  capital  and  surplus  of  the  national  bank.  'Phis  ruling  of  the  Comp- 
troller is  quite  favorable  in  that  it  permits  national  banks  to  carry  daily 

checking  balances  with  State  banks  to  the  same  extent  that  national  banks 
may  carry  such  balances  with  other  national  banks.  Natl  >nal  law  does  not 
prescribe  any  limit  to  balanc  s  of  this  character,  it  ma;,  readily  be  seen 
that  the  State  banks  are  being  put  upon  an  equal  tooting  with  national 
banks,  and  it  is  predicted  that  eventually  State  banks  wiii  be  recognized 
by  the  national  department  to  the  extent  of  approving  the  same  nsreserve 
agents  for  national  banks. 

This  has  the  elfc  ct  of  placing  the  State  banks  0:1  an  even  footing  with  the 
national  banks  in  the  matter  of  carrying  dally  checking  balances. 

— The  establishment  of  a  new  position  in  the  New  York 
State  Banking  Department  is  announced — that  of  real  estate 
appraiser.  Martin  McHale,  late  a  Vice-President  of  the  North- 
ern Bank  of  this  city,  has  been  appointed  to  the  post,  in 
which  he  will  be  called  upon  to  appraise  for  the  Department 
the  real  estate  holdings  of  liquidating  banks.  The  appraisal 
of  the  real  estate  assets  of  three  Brooklyn  institutions,  the 
Lafayette  Trust  Co.,  the  Union  Bank  and  the  Borough  Bank, 
are  part  of  the  work  entailed  by  the  new  office.  Mr.  McHale 
is  said  to  have  already  had  experience  in  this  line,  having 
appraised  all  the  real  estate  embraced  in  the  assets  of  the 
Hamilton  Bank  (which  now  forms  part  of  the  Northern 
Bank)  during  its  suspension  in  1907.  He  was  also  for  some 
years  Superintendent  of  the  real  estate  department  of  the 
United  States  Mortgage  &  Trust  Co. 

— The  simultaneous  examination  of  the  local  and  foreign 
offices  of  trust  companies  conducting  an  international  busi- 
ness has  been  arranged  for  by  State  Superintendent  of  Banks 
O.  H.  Cheney.  Mr.  Cheney's  plan  provides  for  the  exami- 
nation of  foreign  branches  by  chartered  accountants  in  the 
employ  and  under  the  direction  of  the  State  Banking  Depart- 
ment. Heretofore  the  facts  desired  were  obtained  through 
correspondence.  The  Farmers'  Loan  &  Trust  Co.,  the 
Guaranty  Trust  Co.,  the  Trust  Company  of  America  and  the 
Equitable  Trust  Co.  are  among  those  which  have  established 
foreign  offices,  and  all,  it  is  stated,  indorse  the  proposed 
movement. 

— The  criticism  which  the  Insurance  Department,  in  its 
report  made  public  last  week,  directed  against  the  settle- 
ment of  the  suits  brought  by  the  Mutual  Life  Insurance  Co. 
against  the  McCurdys,  has  called  forth  from  Joseph  H. 
Choate  a  letter  addressed  to  Charles  A.  Peabody,  President 
of  the  company,  in  which  Mr.  Choate  expresses  himself  as 
willing  to  assume  entire  responsibility  for  the  settlement. 
The  settlement  was  effected  by  a  committee  composed  of 
trustees  of  the  company,  which  acted  under  the  advice  and 
approval  of  Mr.  Choate  and  James  McKeen,  the  company's 
counsel  having  the  matter  in  charge.  The  committee,  none 
of  whom  was  connected  with  the  company  during  the  period 
in  which  the  claims  arose,  consisted  of  Benjamin  F.  Tracy, 
Edwin  S.  Marston,  H.  R.  Duval,  Henry  W.  Taft  and  Fred- 
erick H.  Eaton.  They  decided,  titter  a  careful  consideration 
of  the  whole  situation,  that  acceptance  of  a  proposed  offer 
of  compromise  would  be  for  the  best  interests  of  the  com- 
pany and  of  its  policyholders,  and  accordingly  authorized  the 
President  to  accept  the  proposition  and  make  a  settlement 
on  the  basis  of  it,  involving  releases  of  the  defendants  and  a 
discontinuance  of  the  various  actions.  This  settlement  was 
approved  by  Messrs.  Choate  and  McKeen.  The  committee 
recommended  the  settlement  of  all  the  cases  for  $750,000, 
in  addition  to  which  a  claim  against  the  company  on  which 
an  action  had  been  brought  by  L.  W.  Lawrence  for  supplies 
delivered  but  not  paid  for  was  to  be  released.  The  $750,000, 
the  report  shows,  was  to  come  from  Charles  H.  Raymond  tt 
Co.,  Robert  McCurdy  and  Richard  A.  McCurdy,  each  con- 
tributing $250,000 — Messrs.  Raymond  &  Co.  paying  the 
difference  between  $250,000  and  a  counter  claim  of  $1550,- 
527  97,  and  Robert  McCurdy  the  difference  between  $250,000 
and  a  counter  claim  of  $330,821  53.  It  was  thus  charged 
in  the  report  that  the  company,  having  allowed  claims  of 
$987,349  50  to  offset  the  $750,000,  "actually  paid  out  more 
than  it  received  in  cash  in  the  final  settlement  of  these 
claims    the   sum   of   $237,349  50.      "Whether,"   it   stated, 


"the  settlement  made  by  the  company  was  advantageous  or 

not,  the  fact  is  that  the  settlement  was  made  upon  a  State- 
ment   of  facts   by  the   committee   which   is  untrue  in  at    least 

two  particulars  and  deceptive  in  one  more."     In  further 

commenting  on  the  settlement  the  report  stated  that  "it 
seems  to  us  either  the  committee  did  not  know  the  facts  or 
purposely  misled  the  board  of  directors."  Mr.  Choate 's 
letter  in  the  matter  is  as  follows: 

.\///  near  Mr.  PeaJbo&y:  I  have  your  letter  of  April  22  enclosing  a  copy 
of  the  report  of  Mr.  Hadley.  the  examiner  of  the  Insurance  Department. 
I  have  carefully  perused  the  portion  of  It  which  relates  to  the  settlement 
of  the  McCurdy  suits,  so  called,  in  which  are  set  forth  the  report  of  the 
special  committee  to  the  board  of  trustees,  of  the  settlement  which  was 
approved  by  .lames  McKeen  and  myself,  and  the  exai, unci's  eritl 
thereon. 

The  settlement  was  not  made  by  the  board  of  trustees  upon  any  state 
ment  made  by  the  committee,  but  the  committee  having  received  absolute 
authority  to  make  the  settlement  exercised  that  power  and  made  its  report 
accordingly. 

On  re-perusing  the  report  of  the  committee  it  appears  to  me  to  state  with 
substantial  accuracy  the  facts  of  the  settlement,  and  I  am  sure  that  in  the 
long  consideration  of  the  matter  by  the  committee  at  their  various  meetings 
between  the  date  of  their  appointment  and  the  making  of  their  report,  at 
all  of  which  I  was  present  with  Mr.  McKeen,  the  terms  of  the  settle- 
ment were  perfectly  understood  as  stated  in  the  report,  and  that  the  $750,- 
000  received  in  settlement  was  to  come  5250,000  in  cash  from  Mr.  McCurdy. 
$250,000  from  C.  H.  Raymond  &  Co.  by  a  credit  on  the  amount  standing 
due  them  on  the  company's  books  and  $250,000  from  Robert  H.  McCurdy 
byasimilarcreditoncommissions  coming  to  him  under  his  contract,  to  which 
was  to  be  added  $65,050  73,  the  amount  of  the  bill  for  supplies  received 
from  Lawrence.  All  dispute  as  to  the  validity  of  these  contracts  was  of 
course  ended  by  the  settlement,  and  so  it  was  understood  by  all  parties. 

The  report  shows  that  the  committee  carefully  considered  and  understood 
the  whole  situation,  and  the  report  itself  and  the  names  and  character  of 
the  committee  are  a  sufficient  refutation  of  the  charge  that  they  misled 
or  intended  to  mislead  the  board  of  directors. 

In  my  opinion,  therefore,  neither  you  nor  the  committee  are  called  on  to 
make  any  further  reply  to  the  criticisms  of  the  examiner  than  that  which 
you  and  Gen.  Tracy  have  already  made.  From  my  knowledge  of  the 
situation  I  am  willing  to  take  the  entire  responsibility  for  the  settlement 
recommended  by  the  committee  as  a  wise  one  and  as  better  for  the  com- 
pany and  the  true  interests  of  the  policyholders  than  to  have  continued  the 
litigation,  and  Mr.  McKeen  concurs  with  me  in  this  view.      Yours  very  truly. 

New  York,  April  26.  JOSEPH   H.   CHOATE. 

— A  resolution  calling  upon  the  Attorney-General  to  cany 
the  investigation  now  under  way  into  the  alleged  cotton  pool 
a  step  further,  so  as  to  determine  who  sold  the  cotton  short, 
was  adopted  by  the  Senate  yesterday.  It  was  submitted 
by  Senator  Smith  on  Monday,  and  reads  as  follows: 

"Resolved,  That  the  Attorney- General  be  and  he  Is  hereby  directed 
to  Inquire  fully  as  to  the  names  of  the  party  or  parties  or  corporations 
that  sold  the  cotton  alleged  to  have  been  bought  by  a  pool  or  purchaser 
who  are  now  under  investigation  by  the  Department  of  Justice,  and  at 
what  prices  these  parties  sold  this  cotton,  and  whether  or  not  they  owned 
cotton  at  the  time  of  the  sale  thereof,  and  the  price  of  spot  cotton  in  the 
South  on  the  date  of  the  making  of  these  contracts  or  the  sale  of  these 
contracts,  and  report  the  same  at  the  earliest  possible  moment  to  the 
Senate." 

— Contrary  to  expectations,  the  directors  of  the  Fourth 
National  Bank  of  this  city  have  decided  not  to  erect  a  new 
building  on  its  property  on  Nassau,  Cedar  and  Pine  streets 
at  this  time.  The  present  building,  however,  will  probably 
be  remodeled  and  alterations  made  to  the  banking  room, 
so  as  to  provide  additional  space.  M.  Orme  Wilson  was 
this  week  elected  a  director  of  the  institution,  to  succeed 
his  father,  Richard  T.  Wilson,  who  is  retiring  from  his  active 
financial  connections  because  of  poor  health. 

— The  partnership  of  Moffat  &  White,  bankers,  of  5  Nas- 
sau St.,  this  city,  having  expired  by  limitation  to-day,  and  ■ 
George  Barclay  Moffat  having  retired  from  active  business 
on  account  of  continued  ill-health,  the  banking  firm  of  White. 
Weld  &  Co.  has  been  formed  to  continue  the  business.  The 
general  partners  are  Alexander  M.  White,  Francis  M.  Weld, 
Harold  Benjamin  (lark,  former  partners  in  Moffat  &  White, 
and  Ray  Morris,  who  has  been  managing  editor  of  the 
"Railway  Age  Gazette"  since  1903.  George  Barclay  Moffat 
becomes  a  special  partner.  White.  Weld  &  Co.  will  have 
membership  in  both  the  New  York  Stock  Exchange  and  the 
Chicago  Stock  Exchange.  The  Chicago  office,  as  hereto- 
fore, will  be  under  the  management  of  W.  McM.  Rutter. 

— The  Columbia  Trust  Co.  of  135  Broadway,  this  city, 
has  shown  a  steady  increase  in  the  volume  of  its  business 
since  its  organization,  about  four  and  a  half  years  ago.  Its 
deposits  have  grown  to  approximately  $12,000,000.  accord- 
ing to  the  latest  report,  and  it  has  accumulated  undivided 
profits  of  $577,000.  Early  in  its  history  the  company 
established  a  monthly-statement  system  of  handling  its 
deposit  accounts,  which  has  been  the  means  of  attracting  a 
considerable  number  of  new  depositors.  This  system  does 
away  with  the  balancing  of  pass  books.  Of  late  several  other 
banks  and  trust  companies  have  installed  or  have  taken 
steps  to  install  similar  systems.  In  addition  to  affording 
great  convenience  to  depositors,  such  systems  provide  a 
verification  of  every  depositor's  account  once  a  month. 
Willard  V.  King,  who  was  an  active  member  of  the  com- 
mission   appointed    by    Gov.    Hughes    to    investigate    the 
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methods  of  the  various  trade  exchanges,  is  President  of  the 
company;  Howard  Bayne  is  Vice-President  and  Treasurer, 
Langley  VY.  Wiggin  is  Secretary,  Fred.  C.  Marston  Assistant 
Secretary,  Park  Terrill  Manager  of  the  Municipal  Depart- 
ment and  George  E.   Warren  Trust  Officer. 

— The  Northern  Bank  of  New  York,  Frank  L.  Grant., 
President,  will  remove  its  branch  office,  now  at  692  Broad- 
way, to  new  quarters  on  the  northeast  corner  of  Broadway 
and  Astor  Place.  The  institution  has  nine  branches  in  the 
boroughs  of  Manhattan  and  Bronx,  besides  the  main  office 
at  215  West  125th  St.  The  Northern  Bank  was  established 
in  1888  and  on  March  25  last  its  total  deposits  were  $6,649,- 
881,  capital  stock  $700,000,  surplus  and  profits  $195,307 
and  aggregate  resources  $7,562,335,  of  which  cash  on  hand 
and  in  banks  amounted  to  $2,087,460.  Mr.  Grant's  official 
associates  are  William  L.  Brower,  Vice-President;  William 
H.  Mills,  Cashier,  and  I.  S  Vnorhis  and  C.  J.  Wallace, 
Assistant  Cashiers.  Mr.  Wallace  was  added  to  the  list  of 
officers  yesterday.  Another  change  which  occurred  yester- 
day was  the  resignation  of  Martin  McHale  as  a  Vice-Presi- 
dent, Mr.  McHale  having  entered  the  employ  of  the  State 
Banking  Department,  as  noted  in  another  item. 

— Charles  C.  Lloyd  has  succeeded  Emil  Schwarz  as  Vice- 
President  of  the  Audubon  National  Bank  of  this  city. 

— Leonard  J.  Field,  of  the  brokerage  firm  of  L.  J.  Field  & 
Co.,  74  Broadway,  was  indicted  by  the  Grand  Jury  on  the 
26th  inst.  on  charges  said  to  allege  larceny  and  perjury,  in 
connection  with  the  loan  on  Heinze  copper  stock  effected 
through  Sterling  Birmingham,  formerly  with  the  Windsor 
Trust  Co.  of  this  city.  Donald  L.  Persch,  who  was  also  in- 
volved in  the  matter,  and  whose  trial  last  week  resulted  in 
a  disagreement,  was  released  on  the  23d  under  $50,000 
bail,  pending  the  argument  on  a  writ  of  habeas  corpus  next 
Tuesday.  Charles  Katz,  who  is  under  indictment  in  connec- 
tion with  the  transaction,  was  placed  on  trial  this  week. 

— A  booklet  reflecting,  in  the  superior  tone  of  its  make-up, 
the  dignity  of  the  institution  presenting  it,  has  been  issued 
by  the  Albany  Trust  Co.  of  Albany,  N.  Y.  The  brochure, 
attractively  bound,  bearing  the  seal  of  the  company  on  its 
cover,  undertakes  to  acquaint  the  reader  with  facts  perti- 
nent to  the  institution — its  general  functions,  &c,  including 
its  facilities  for  the  transaction  of  banking  by  mail,  intro- 
duced for  the  convenience  of  its  out-of-town  patrons.  A 
foreign  exchange  department,  as  well  as  banking  and  trust 
•departments,  is  a  feature  of  the  institution.  During  the 
past  two  years  the  company  has  experienced  noteworthy 
growth,  its  deposits  having  risen  from  $4,584,496  on 
Jan.  1  1908  to  $7,107,647  on  Jan.  1  1910— an  increase  of 
$2,523,151.  Its  officers  are  George  C.  Van  Tuyl  Jr.,  Presi- 
dent; Frederick  A.  Mead,  Vice-President;  Charles  H. 
Bissikummer,  Vice-  President  and  Secretary;  Alonzo  P. 
Adams  Jr.,  Treasurer;  Philip  Fitz  Simons  Jr.,  Assistant 
Treasurer,  and  James  H.   Wallace,  Assistant  Secretary. 

— The  new  Broome  County  Trust  Co.  of  Binghamton, 
N.  Y.,  in  which  Vice-President  James  S.  Sherman  is  an 
officer,  began  business  on  March  29.  The  company  has  a 
paid-in  capital  of  $200,000  and  a  surplus  of  $100,000.  The 
management  consists  of  P>ank  B.  Newell,  President;  James 
S.  Sherman  and  J.  Fred.  Sands,  Vice-Presidents;  Martin  H. 
Sawtelle,  Treasurer,  and  Theodore  R.  Tuthill,  Secretary. 

— Henry  L.  Wilcox  has  become  Cashier  of  the  National 
Bank  of  Commerce  of  Providence,  P.  I.,  succeeding  the  late 
John  Foster. 

— The  National  Union  Bank  of  Boston.  Mass.,  has  just 
had  installed  by  the  York  Safe  &  Lock  Co.  of  York,  Pa.,  one 
of  the  largest  and  most  complete  steel  safe  deposit  vaults  in 
New  England,  to  be  used  solely  by  the  bank.  This  institu- 
tion, incorporated  in  1792  (the  oldest  bank  in  Boston),  will 
shortly  make  extensive  improvements  to  its  banking  room 
so  as  to  provide  for  its  increasing  business.  Tt  has  a  capital 
of  $1,000,000,  surplus  of  $1,000,000  and  deposits  of  $10,- 
000,000.  Henry  S.  Grew  is  President,  Theophilus  Parsons 
and  Charles  P.  Blinn  Jr.,  Vice-Presidents,  and  William 
S.  B.  Stevens,  Cashier. 

— In  a  statement  issued  by  John  L.  Bates,  receiver  of  the 
National  City  Bank  of  Cambridge,  Mass.,  the  "ascer- 
tameu  liabilities  arc  placed  at  $42:5,816,  while  the  face 
value  of  the  assets  is  given  as  $238,83  1 .  The  bank  closed  on 
Feb.  2:>  as  a  result  of  a  shortage  in  its  accounts,  and  its  former 
book-keeper,  George  W.  Coleman,  has  since  been  indicted  on 
charges  alleging  the  misappropriation  of  its  funds.  The 
Boston  "Transcript,"  in  referring  to  the  receiver's  report) 
states  that   the  amount   of  liabilities  which   appears  to   nave 


been  fraudulently  concealed  is  about  $309, 000.  An  assess- 
ment of  100',  has  been  made  upon  the  $100,000  capital, 
and  it  is  stated  that  for  the  benefi.1  of  those  who  may  be 
unable  to  make  immediate  payment,  installments  as  follows 
will  be  allowed:  '-'.">'  ;  by  .May  7,  with  three  similar  p  lyments 
on  or  before  the  7th  of  each  of  the  three  succeeding  months, 
the  final  payment  to  be  made  Aug.  7.  It  is  estimated  that 
between  50  and  70'  ,  will  be  finally  paid  to  depositors  in  the 
event  that  the  receiver  is  successful  in  collecting  75%  of  the 
assessments,  and  that  the  assets  will  yield  75%  of  their  face 
value.  William  J.  Keliher  was  arrested  on  the  22d  inst. 
charged,  it  is  said,  with  aiding  and  abetting  bookkeeper 
Coleman  in  misappropriating  funds  of  the  bank.  He  was 
released  on  Tuesday  under  $25,000  bail.  The  Federal 
Grand  Jury  returned  indictments  on  the  27th  inst.  against 
Keliher  in  which  charges  of  aiding  Coleman  in  such  mis- 
application were  made. 

— The  Philadelphia  National  Bank  of  Philadelphia,  Pa., 
has  placed  its  stock  upon  a  15%  basis,  in  the  declaration 
of  a  semi-annual  dividend  of  7 !-•>%,  against  6%  heretofore. 
The  bank  has  a  capital  of  $1,500,000. 

— The  new  Independence  Trust  Co.,  in  the  North  A.meri- 
can  Building,  Philadelphia,  has  increased  its  deposits  from 
$1,134,073  April  16  1909  to  $2,192,088  April  18  1910,  a  gain 
of  $1,058,015,  or  nearly  100%,  in  a  year.  The  company's 
capital  stock  is  $2,000,000  and  surplus  and  profits  April  18 
1910  are  $628,500.  Charles  B.  Dunn  is  President;  Rodman 
Wanamaker  and  J.Ernest  Richards,  Vice-Presidents;  John  J. 
Collier,  Secretary  and  Treasurer,  and  Allan  Hunter,  Assistant 
Treasurer. 

— M.  C.  Cameron  has  succeeded  Robert  Ostermaier  as 
Vice-President  of  the  Metropolitan  National  Bank  of  Pitts- 
burgh and  H.  B.  Stewart  is  successor  to  George  Seebick  in 
the  cashiership  of  the  institution. 

— Andrew  H.  McClintock  has  advanced  from  the  vice- 
presidency  to  the  presidency  of  the  Wyoming  National  Bank 
of  Wilkes-Barre,  Pa.,  succeeding  in  his  new  office  the  late 
George  S.  Bennett.  Irving  A.  Stearns  is  Mr.  McClintock's 
successor  as  Vice-President. 

— The  newly  organized  Central  National  Bank  of  York, 
Pa.,  began  business  on  March  30.  The  bank  has  a  capital 
of  $125,000;  there  is  no  surplus  at  present,  its  stock  having 
been  disposed  of  at  par,  $100  per  share.  The  selling  price  of 
the  stock  is  now  $105.  The  management  of  the  institution 
consists  of  David  P.  Klinedinst,  President;  D.  S.  Peterman, 
Vice-President  and  John  S.  Hauser,  Cashier. 

— Another  increase  in  the  capital  of  the  Fifth-Third 
National  Bank  of  Cincinnati,  the  second  this  year — is 
proposed.  In  January  the  bank's  capital  was  raised  from 
$2,700,000  to  $2,750,000,  $50,000  additional  stock  hiving 
been  issued  with  the  absorption  of  the  banking  housa  of 
S.  Kuhn  &  Sons.  It  is  now  planned  to  bring  the  capital 
up  to  $3,000,000  and  to  offer  the  $250,000  of  new  stock  to 
the  present  shareholders,  pro  rata,  at  $200  per  share.  The 
premium  will  be  applied  to  the  surplus  fund,  making  it 
$1,550,000.  The  proposition  will  be  ratified  by  the  stock- 
holders on  May  9. 

— -A  2%  dividend  was  paid  to  the  creditors  of  the  Com- 
mercial wank  of  Cincinnati  on  the  21st  inst.  by  Trustee 
Edgar  Stark. 

— On  May  1st  the  Union  Bank  of  Chicago  will  remove 
from  the  corner  of  La  Salle  and  Randolph  streets  to  the 
bank  floor  of  115  Dearborn  Street,  the  former  quarters  of  the 
failed  National  Bank  of  Illinois.  The  interior  has  been 
entirely  reconstructed  and  modernized.  The  lobby  is  large 
and  light;  the  vaults  commodious;  the  counters  are  built  of 
statuary  marble,  mahogany  and  brass;  and  there  are  two 
reception  rooms — one  for  men  and  one  for  women.  The 
following  table  of  deposits  each  year,  shows  steady  growth: 
May  1st,  1905,  $4,436;  May  1st,  1906,  $390,300;  May  1st. 
1907,  $650,498;  May  1st,  1908,  $795,863;  May  1st,  1908, 
$890,733;  April  11th  1910,  $1,005,201.  Charles  E.  Schly- 
tern  is  President  ;  F.  A.  Lindstrand  and  John  S.  Rydell  are 
Vice-Presidents;  G.  Hallbom  is  Cashier  and  Chilton  ('. 
Collins  is  Assistant  Cashier. 

— Albert  B.  Dick  has  bsen  elected  a  director  of  the  Farwel  1 
Trust  Co.  of  Chicago  to  fill  the  vacancy  caused  by  th  •  resig- 
nation of   Robert   W.   Chapin.      Mr.   Chapin    is   the    London 
correspondent  of  the  Farwell  Trust  Co.,  ami  now  becomes 
a  member  of  its  Advisory  Hoard. 

— The  Michigan  Bankers'  Association  will  assemble  for  its 
annual  convention  at  Fort  Huron  on  Tuesday .  June  21,  and 
the   meeting   will   continue   until   noon   of  the  following  day 
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(Wednesday).  The  program  calls  for  addresses  by  Prof. 
Jenks  of  Cornell,  Congressmen  Edward  B.  Vreeland  and 
J.  Sloal  Fassetl  of  New  York.  After  the  business  of  the 
meeting  has  been  concluded,  the  bankers  will  start  on  a 
pleasure  trip,  which  will  take  in  Georgian  Bay.  Lake  Muskoka 
and  the  Thousand  Islands.  The  trip  will  terminate  Saturday 
afternoon,  when  the  bankers  are  due  to  arrive  in  Detroit. 
— The  Oklahoma  Stock  Yards  National  Hank  is  the  title 
of  a  proposed  bank  to  be  established  in  Oklahoma  City  and 
which  is  to  have  $'_>50,000  capital.  The  principals  in  the 
enterprise  are  W.  \V.  Borders,  of  Chicago,  Edward  Morris, 
Thomas  R.  Buckman,  Thomas  E.  Wilson  and  Charles  M. 
Macfarlane. 

— The  organization  of  the  Corn  Exchange  Bank  of  Omaha, 
Neb.,  as  a  national  institution  has  been  perfected.  Its 
conversion  to  the  Federal  system  is  effected  under  the  name 
of  tin-  Corn  Exchange  National  Bank,  its  capital  remaining 
at  $300,000.  As  a  reorganization  of  the  Ilayden  Brothers 
Bank,  the  Corn  Exchange  Bank  began  business  in  July 
1909.  Joseph  Hayden  is  President;  T.  E.  Stevens,  Vice- 
President  and  J.  W.  Thomas,  Cashier. 

— S.  R.  Nelson,  Vice-President  of  the  Bank  of  Chillicothe, 
at  Chillicothe,  Mo.,  and  a  former  President  of  the  Missouri 
Bankers'  Association,  is  reported  to  have  committed  suicide 
on  the  28th  inst.  He  was  a  brother  of  S.  G.  Nelson,  Vice- 
President  of  the  Seaboard  National  Bank  of  New  York. 

— An  addition  to  the  banking  institutions  of  Nashville, 
Tenn.,  has  been  made  with  the  opening  on  the  18th  inst.  of 
the  Cumberland  Valley  National  Bank.  The  institution 
began  its  first  day's  business  on  Tuesday  the  19th  inst.,  the 
previous  day  having  been  set  apart  for  a  public  inspection 
of  its  quarters  in  the  Jackson  Building,  equipped  with  up-to- 
date  features,  including  modern  safe  deposit  vaults.  The 
organization  of  the  bank  was  planned  nearly  a  year  ago.  It 
has  a  capital  of  $300,000.  The  officials  are  J.  N.  Sperry, 
President;  R.  E.  Donnell  and  L.  Jonas,  Vice-Presidents; 
T.  G.  Garrett,  Cashier;  andV.  J.  Alexander,  Assistant  Cashier. 

— The  capital  of  the  Atlanta  National  Bank  of  Atlanta, 
Ga.,  became  $1,000,000  on  the  6th  inst.  The  amount  has 
been  increased  from  .$500,000,  under  the  authority  of  the 
stockholders,  whose  action  with  regard  thereto  has  hereto- 
fore been  referred  to.  The  bank,  with  its  enlarged  capital, 
combined  with  its  surplus  and  undivided  profits  of  $970,000, 
now  practically  enters  the  $2,000,000  class.  Its  total 
resources  exceed  $8,000,000. 

— William  Hurd  Hillyer  of  the  Hillyer  Investment  Co., 
has  been  elected  President  of  the  newly-organized  Sixth 
Ward  Bank  of  Atlanta,  Ga.;  Herbert  L.  Wiggs  has  been 
chosen  Vice-President  and  William  Mauldin,  Cashier.  A 
board  of  directors,  consisting  of  nine  members,  has  also  been 
elected.  The  institution,  which  expects  to  open  for  business 
on  May  2,  has  been  formed  with  a  capital  of  $25,000  and  a 
surplus  of  $5,000. 

— F.  Adams  has  replaced  Bion  H.  Barnett  as  President 
of  the  Barnett  National  Bank  of  Jacksonville,  Fla.  G.  R. 
De  Saussure,  heretofore  Cashier,  succeeds  John  G.  Christian 
as  Vice-President,  and  R.  E.  Wheeler  has  been  assigned  to 
the  cashiership  to  fill  the  vacancy  caused  by  Mr.  De  Saus- 
sure's  promotion. 

—The  City  Bank  &  Trust  Co.  of  Birmingham,  Ala., 
recently  increased  its  capital  from  $50,000  to  $100,000. 
The  new  stock,  we  are  advised,  was  immediately  subscribed 
and  paid  for.  The  bank  began  business  on  January  14  1909. 
Its  officers  are  George  M.  Webb;  President;  Carl  H.  Seals, 
Vice-President;  E.  C.  Dunn,  Cashier,  and  H.  S.  Davis, 
Assistant  Cashier.  In  its  statement  for  March  14  1910  the  in- 
stitution reported  a  surplus  of  $15,000  and  deposits  of 
$289,553. 

— For  its  annual  convention,  which  takes  place  at  El  Paso, 
Texas,  on  May  10,  11  and  12,  the  Texas  Bankers'  Asso- 
ciation has  secured  a  number  of  prominent  speakers.  Fred. 
E.  Farnsworth,  Secretary  of  the  American  Bankers'  Asso- 
ciation, will  address  the  meeting  on  "The  Value  of  Bankers' 
Associations;"  Joseph  T.  Talbert,  Vice-President  of  the 
National  City  Bank  of  New  York  will  discuss  "Our  National 
Vice;"  and  Fred.  I.  Kent,  Vice-President  of  the  Bankers' 
Trust  Co.  of  New  York,  will  take  up  the  subject  of  "Bank 
Money  Orders."  State  Bank  Commissioner  William  E. 
Hawkins,  likewise  appears  among  the  speakers,  with  M.  A. 
Traylor  of  the  First  National  Bank  of  Ballinger,  Texas,  who 
has  selected  for  his  topic  "Our  Profession,"  and  F.  H. 
Welch,  Vice-President  of  the  First  National  Bank  of  Taylor, 
Texas. 


— John  T.  McCarthy,  formerly  Cashier  of  the  Merchants' 
National  Bank  of  Houston,  Texas,  has  accepted  the  cashier- 
ship  of  the  American  National  Bank  of  Houston,  and  will 
take  active  charge  of  the  latter  on  May  1.  As  Cashier  of  the 
American,  Mr.  .McCarthy  succeeds  Frank  W.  Yaughan,  who 
recently  became  President  of  the  Central  Bank  &  Trust  Co. 
of  Houston.  The  complete  list  of  officers  of  the  American 
National  is  now  as  follows:  W.  E.  Richards,  President: 
Sterling  Myer,  Vice-President;  J.  T.  McCarthy,  Cashier,  and 
II.  M.  Wilkins  and  I).  O.  Fitzgerald,  Assistanl  Cashiers. 
Mr.  McCarthy  has  been  engaged  in  the  banking  business  for 
the  past  twenty-seven  years,  and  before  locating  in  Houston 
two  years  ago  was  connected  with  the  Texas  Bank  A:  Trust 
Co.  of  Galveston  for  over  twenty-five  years.  The  Merchants' 
National  of  Houston,  of  which  he  had  lately  been  Cashier, 
consolidated  last  month  with  the  Union  Bank  &  Trust  Co. 
of  Houston. 

— The  Commonwealth  National  Bank  of  Dallas,  Texas, 
announces  the  purchase  by  it  of  the  assets  of  the  Union 
National  Bank  of  that  city.  President  John  W.  Wright  of 
the  Commonwealth  is  quoted  as  stating  that  the  transac- 
tion is  not  a  merger,  but  an  outright  sale.  The  transfer  was 
completed  on  the  19th  inst.  There  is  no  change  in  the  man- 
agement or  capital  of  the  Commonwealth.  The  latter  has 
a  capital  of  $500,000.  A  year  ago  the  consolidation  of  the 
Gastin  National  Bank  with  the  Commonwealth  was  effected. 
The  Union  National,  which  now  terminates  its  existence, 
was  formerlythe  Union  Bank  &  Trust  Co.;  it  was  converted 
to  the  national  system  in  1908.  It  had  $200,000  capital, 
surplus  and  profits  in  the  neighborhood  of  $6,000  and  deposits 
of  about  $750,000. 

— The  United  States  Bond  &  Mortgage  Co.  recently 
began  business  in  Dallas,  Texas.  Its  organization  came 
about  through  the  expansion  in  the  mortgage  business  of  the 
Dallas  Trust  &  Savings  Bank,  it  having  been  found  necessary 
to  form  a  separate  company  to  care  for  that  class  of  the 
bank's  business.  The  company  is  under  the  same  manage- 
ment as  the  bank,  with  H.  A.  Kahler,  President;  Alex. 
Sanger,  Vice-President;  William  G.  Breg,  Active  Vice-Presi- 
dent, and  R.  S.  Geen,  Secretary. 

— R.  A.  Greer  has  been  elected  President  of  the  Gulf 
National  Bank  of  Beaumont,  Texas,  succeeding  the  late  A.  L. 
Williams.  Mr.  Greer  was  previously  a  Vice-President  of  the 
bank,  and  is  succeeded  in  that  position  by  P.  B.  Doty,  who 
also  continues  as  Cashier  of  the  institution. 

— James  K.  Lynch,  Vice-President  of  the  First  Nat- 
ional Bank  of  San  Francisco,  Cal.,  is  one  of  the  speakers 
on  the  program  to  be  presented  at  the  annual  convention  of 
the  California  Bankers'  Association,  which  opens  for  a 
three  days'  session  on  Thursday  next  at .  Riverside.  Mr. 
Lynch  will  discuss  "The  Government  and  Money  Power." 
Stoddard  Jess,  Vice-President  of  the  First  National  Bank  of 
Los  Angeles,  will  likewise  address  the  convention,  the  topic 
which  he  has  chosen  being  "Uniting  the  Work  of  Receiving 
and  Paying  Tellers."  Alden  Anderson,  State  Superinten- 
dent of  Banking,  W.  C.  Ralston,  U.  S.  Sub-Treasurer  at 
San  Francisco,  John  Cunningham,  Manager  of  the  Safe 
deposit  vaults  of  the  Crocker  National  Bank  of  San  Fran- 
cisco, and  J.  M.  Henderson  Jr.,  Cashier  of  the  Sacramento 
Bank  of  Sacramento,  Cal.,  are  among  the  other  names 
appearing  on  the  program. 

— George  A.  Kennedy  has  been  elected  an  Assistant 
Cashier  of  the  First  National  Bank  of  San  Francisco. 


DEBT  STATEMENT  MARCH  31  1910. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  March  31  1910.  For  statement  of  Feb.  28  1910, 
see  issue  of  March  12  1910,  page  673;  that  of  March  31  1909, 
see  April  24  1909,  page  1040. 

INTEREST-BEARING  DEBT  MARCH  31  1910. 

Amount Amount  Ouisiandinq 

Interest      Issued.  Registered.      Coupon.  Total. 

Payable.  S  S  I  S 

...Q.-J.      640.250.150  641,394,500  4.S55, 650  640,250,150 

__Q.-F.      198,792.660      41. 934. S40  22,010.620  63,945,460 

...Q.-F.     162,815.400     98,035,900  20,454.000  US, 489.900 

906.Q.-N.       54,631,980     54.600, 500  31.480  54,631,9S0 

30.000,000     29.556,020  443. 9S0  30,000.000 


Title  of  Loan — 
2s.  Consols  of  1930. 
lis.  Loan  of  1908-18 
4s,  Loan  of  1.925 
2s,  Pan.  Canal  Loan 


2s,  Pan.  Canal  Loan  1'. ION. Q.-F. 

Aggregate  Int. -bearing  debt..  1,091. 990,190  S65.521.760  47,795,730  913,317.490 

Note. — Denominations  ol  bonds  are: 

Of  S20,  loan  of  190s.  coupon  and  registered. 

Of  $50.  all  Issues  except  .'is  of  1908:  of  S100,  all  Issues. 

Of  S500,  all  Issues:  of  SI. 000,  all  Issues. 

Of  S5.000,  all  registered  2s.  3s  and  4s:  of  $10,000,  all  registered  bonds. 

Of  S50.000.  registered  2s  of  1930. 
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DEBT  ON    WHICH    INTEREST   HAS  CEASED  SINCE   MATl  KITY. 


Feb.  28. 

$32,000  00 

23, 750  00 

17,450  00 

1,263,250  00 

17,280  00 


March  31. 

$32,000  00 

23,750  mi 

17. 450  mi 

1,247,700  no 

17,260  (in 


009,135  26 


908.285  26 


Funded  loan  of  1891,  continued  :il  1."  ,  .  culled  May  IS 

moo.  Interest  eeased  Aug.  L8  moo 

Funded  loan  ol  1891,  matured  Sept,  2  L891 

Loan  of  1901.  matured  Feb,  2  1904  - 

Funded  loan  ol  1907,  matured  July  2  1907_ 

Refunding  certificates,  matured  July  i  I9ii,    . 

Old  debt  matured  at  various  dales  prior  to  Jan.  1  1861 

and  other  hems  of  debt  matured  at    various  dates 

subsequent  to  Jan.  1  1861 

Aggregate  debt  on  which  interest  has  ceased  since 

maturity 82,262,865  26     $2,246,445  26 

DEBT  BEARING  NO  INTEREST. 

United  Slates  notes.... - $346,681,016  00 

Old  demand  notes    53,282  50 

National  bank  notes  —Redemption  account 31.938,253  00 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed..       0,859.222  28 


Classification—  March  31  1910. 

Interest-bearing  debt...   .  $913,317,490  00 

Debt  Interest  ceased 2,2  Hi.  115  26 

Debt  bearing  no  Interest.. .  385,531,773  78 


Total  gross  debt §1,301 .095.709  0  1 

Cash  balance  In  Treasury*.       238,885,265  49 


Feb.  28  1910. 
$913,317,490  00 
2,262,865  20 
383,719,611  28 

$1,299,299,966  54 
230,571,812  72 


Aggregate  debt  bearing  no  Interest.. $385,531,773  78 

RECAPITULATION. 

Increase  ( +)  or 

lh  fl,  asC  ( ). 

$"l6",42006 
I  1,812,162  50 

+  $1,795,742  50 
+  8,313,452  77 

Total  net  debt ..$1,062,210,443  55     $1,068,728,153  82     —$6,517,710  27 

TREASURY  CASH  AND    DEMAND   LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the   items  stood 
March  31  are  set  out  in  the  following: 

ASSETS.B  EH  LIABILITIES. 

Trust  Fund  Holdings —  S       E5fi 

Gold  coin 852,877,869  no 

Silver  dollars 489,834,000  00 

Treasury  notes  of   1890.         3.800,000  00 


Total  trust  fund 1 

General  Fund  Holdings— 

Gold  coin  and  bullion 

Gold  certificates 

Sliver  cert .111  eat  es 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1S90. . 

National  bank  notes 

Fractional  sliver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid. 


346,511,869  00 


51,899 

45,676 

5,688 

2,025 

3,235 

5,861 

18 

21,596 

21,384 

1,022 
17 


,564  91 
,610  00 
438  00 

453  00 
,124  53 
746  00 
019  00 
on  46 

170  92 
136  25 

■157  18 
253  25 


Tot.  In  Sub-Treas'ies.     158,425,014  50 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.S.      35,474,723  25 
Credit  U.S.  dis.  officers.       12,128,662  44 


Totallnbanks 47.603,385  69 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.        2,347.890  73 
Credit  U.  S.  dls.  officers.        2,509,293  1 1 


Total  In  Philippines. 


4,857,189  84 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion. . .     150,000,000  00 


LIABILITIES.      '" 

Trust  Fund  Liabilities 

Gold  certificates...   .       852,877,869  00 

Silver  certificates..       _     is'.i.s;;  1,000  no 

Treasury  notes  of  1890..        3.S0O.000  00 


Total  trust  liabilities. 1,346 
Gen.  Fund  Liabilitii  s  - 

National  Hank  5' ,   fund.       25 

Outstanding  checks  and 
drafts 12 

Disbursing  officers'  bal- 
ances   

Post  Office  Department 
account 7 

Miscellaneous  Items 1 


511.S69  00 

212,910  42 

.481,343  17 

,003,887  04 

055,950  57 
246,233  34 


Total  gen'l  liabilities...     122,000.324  54 


Cash  Balance  ana  Reseri  ■ 
Total  cash  and  reserve..     238,888,265  49 

Made  up  of — 
Available..  88,885,265  49 

and 
Reserve  Fund — 
Gold&bull. 150,000,000  00 


Grand  total 1,707,397,459  03       Grand  total 1,707,397,459  03 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  January, 
February,  March  and  April  1910. 

TREASURY  NET  HOLDINGS 


Jan.  1  '10. 
Holdings  in  Sub-Treasuries —  $ 

Net  gold  coin  and  bullion. 241,989,339 

Net  silver  coin  and  bullion 18.141,817 

Net  United  States  Treasury  notes  8,162 

Net  legal-tender  notes 7,814,753 

Net  national  bank  notes 23,240,419 

Net  fractional  silver 15,832,549 

Minor  coin,  &c 1,069,470 


Feb.  1  '10.      Mch.  1  '10.    April  1  '10- 


220,256,764 

20,148,092 

9,751 

8,402,096 

37,293,444 

19,703,483 

1,174,066 


226,656,329 

15,527,542 

20,286 

5,906,422 

30,426,739 

21,389,008 

1,240,412 


247,576.175 

10,949,1115 

18,019 

5,861.746 

21,596.041 

21,384,171 

1,039.847 


Total  cash  In  Sub-Treasuries.. 308, 096, 509  306.987,696  301,166,738<730S.425.014 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000.000 

Cash  bal.  In  Sub-Treasuries. 

Cash  In  national  banks 

Cash  In  Philippine  Islands 


.158,096,509  156,987,696  151,166,738  158,425,014 
.  47,926,877  48,353,942  48,618,090  47,603,386 
.     5,631,184        4,725,885       4,243,930       4,857.190 


Net  Cash  In  banks,  Sub-Treas. 21 1,654, 570  210,067,523  204,028,758  210,885,590 
Deduct  current  liabilities. a 127,065,704   129,106.659  123,456,945  122,000,325 

Available  cash  balance 84,048,866     80,960,864     80,571,813     88,885.265 

a  Chiefly  "disbursing  officers'  balances."     d  Includes  $3,235,124  53  silver  bullion. 
$1,039,846  68  minor  coin.  &c.  not  Included  in  statement  "Stock  of  Money." 

[From  our  own  correspondent.] 

London,  Saturday,  April  16  1910. 
After  a  short  pause  of  about  a  week  or  little  more,  the  boom 
in  rubber  shares  has  begun  again,  and  is  proceeding  even 
more  furiously  than  before.  The  boom  in  oil  shares  has  been 
comparatively  moderate.  But  the  appearances  at  present 
are  that  it  is  about  to  attain  much  larger  proportions.  The 
chief  business  of  the  Stock  Exchange  at  present  is  confined 
to  these  two  departments.  But  there  is  undoubtedly  more 
activity  in  the  market  for  Rhodesian  gold  shares,  and  there 
is  also  a  larger  investment  in  British  railway  stocks.  Out- 
side of  these  four  departments  very  little  is  doing.  Trans- 
vaal gold  shares,  which  used  to  be  such  great  favorites  not 
only  in  London  but  also  in  the  chief  Continental  centres,  are 
at  present  entirely  neglected.  So  are  West  African  shares. 
And  there  is  little  doing  comparatively  even  in  diamond 
shares. 


In  Paris,  just  as  in  London,  there  is  a  furious  boom  in 
rubber  shares,  and  not  only  is  the  French  investing  public 
buying  largely  at  home,  but  they  are  buying  largely  in  Lon- 
don on  an  almost  unprecedented  scale.  There  is  also  a  minor 
boom  in  Paris  in  oil  shares,  and  Pekin  Syndicate  shares  are 
likewise  in  strong  demand.  In  Germany,  on  the  other  hand, 
business  is  very  restricted,  owing  partly  to  the  feeling  that 
speculation  last  month  was  carried  too  far,  but  chiefly  to  the 
impression  made  by  the  Socialist  demonstrations  against 
the  Prussian  Franchise  Bill  and  to  the  threatened  great 
strike  in  the  building  trade.  Here  at  home  confidence  is 
exceedingly  strong.  Everybody  is  looking  forward  to  an 
increase  of  business  in  every  department,  and  the  members 
of  the  Stock  Exchange,  with  their  staffs,  are  hardly  able  to 
perform  all  the  business  that  is  crowding  upon  them. 

This  week,  like  last  week,  there  was  a  report  that  the 
Bank  of  England  would  on  Thursday  put  up  its  rate  of  dis- 
count to  5%.  Apparently  the  report  originated  in  the  fact 
that  the  4  millions  sterling  of  Treasury  bills  offered  for  ten- 
der on  Wednesday  were  placed  at  an  average  rate  of  dis- 
count of  a  little  over  '&%%.  The  charge  to  the  Treasury 
was  so  much  greater  than  the  market  expected,  that  some  one 
instantly  set  going  the  report  that  the  Bank  of  England 
would  the  next  day  put  up  its  rate  of  discount.  Nothing  of 
the  kind  happened,  and,  so  far  as  can  be  seen,  there  is  not 
the  slightest  reason  to  believe  that  a  rise  in  the  rate  will  be 
necessary  in  the  immediate  future.  It  is  true,  of  course, 
that  last  year's  budget  will  now  soon  be  passed  and  that  then 
tin-  taxes  not  yet  got  in  will  be  collected.  But  there  is  no 
reason  to  believe  that  that  will  cause  any  serious  trouble. 
The  Bank  of  England  will  get  greater  control  of  the  outside 
market  than  it  has  at  present,  which  will  insure  that  the  4% 
rate  will  be  kept  effective  while  the  collection  is  going  on; 
but  that  is  all.  It  is  also  true  that  everybody  is  expecting 
a  dissolution  of  the  present  Parliament  in  the  course  of  a  few 
months.  But  the  recent  election  showed  that  whatever 
may  have  been  the  case  formerly  an  election  now  does  not 
take  money  in  any  considerable  amount  from  the  Bank  of 
England.  Indeed,  the  Bank  received  from  the  interior 
more  coin  and  notes  during  the  recent  election  than  it  sent 
out  to  the  interior. 

Apparently,  then,  there  is  no  ground  for  believing  that 
there  will  be  any  need  for  putting  up  the  rate  of  discount 
during  the  spring  or  summer.  What  may  happen  in  the 
autumn  it  would  be  useless  to  inquire  now.  In  the  mean- 
time the  rate  of  discount  which  had  been  declining  during 
Monday  and  Tuesday  and  the  early  part  of  Wednesday 
sharply  rose  again  on  Wednesday  afternoon  after  the  an- 
nouncement of  the  Treasury  allotment,  and  since  then  the 
rate  has  been  well  maintained.  But  the  supply  of  bills  for 
discount  is  small  and  the  great  foreign  banks  in  London  are 
eager  bidders.  It  will , therefore,  require  constant  attention 
to  prevent  the  rate  from  falling  off  again. 

The  India  Council  offered  for  tender  on  Wednesday  90  lacs 
of  its  bills,  and  the  applications  exceeded  832  lacs,  at  prices 
ranging  from  Is.  4  l-32d.  to  Is.  43^d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4  l-16d.  and  for  telegraphic  transfers  at 
Is.  4  3-32d.  per  rupee  were  allotted  about  9%  of  the  amounts 
applied  for,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1910.  1909.  1908.  1907.  1906. 

April  13.  April  14.  April  15.  April  17.  April  18. 

£  £  £  £  £ 

Circulation 28,655,675  29,495,260  29,136,715  28,550.400  28.875,365 

Public   deposits 10,658,228  14,243.962  10,661,153  9,041,391  9. 894, 659 

Other  deposits 43.052,987  43.109.628  41,442,601  48,634,110  43,502,080 

(iovernm't  securities  18,474,532  15,988,412  13,757.493  15,447,423  15,977,281 

Other  securities 29,324,252  31,178,807  30,033,292  34.325.702  31.870,365 

Reserve, notes&coln    23.623.sl2  27,935,710  26.114,425  25,794,496  23.370,031 
Coln&bull.,bothdep  33,829,487  38,980,970  36,801,140  35,894,896  33,795,396 
Prop,  reserve  to  lia- 
bilities  p.c.               44  48'*'  SO  445-s  43% 

Hank  rate p.c.                 4  21.  3  4)4  3)4 

Consols,  2 H  p.  c...         813-16  85  11-16  87H  86  3-16  9054 

Silver 24  9-16d.  23  9-16d.  25%d.  30>^d.  29  15-16d. 

Clear  -house  returns  263, 183,000  171.334,000  256,466.000  278,743,000  182,932.000 

The  rates  for  money  have  been  as  follows: 

April  15.  April  9.  April  2.  Mch.  24. 

Bank  of  England  rate 4                       4  4  4 

Open  Market  rate — 

Bank  bills— 60  days 3  13-16            3  13-16  3?^  3% 

—3  months 3  13-16           3  13-16  3%  3  ll-16@3Ji 

—4  months 3%@3  13-16  3  11-16@354  3»,(*3  H-16  3% 

— 6  months 3  9-16@3^            3  9-16  3H  3  7-16 

Tradebllls— 3  months 4%  4@4>£  4@4>*  4\i@4)4 

— 4  months  4)4                    4)4  4%  4H@4H 
Interest  allowed  for  deposits — 

By  Joint-stock  hanks.....  2\i                 2y2  -"j  2)4 
By  discount  houses: 

At  call 2Yi                    214  2H  2,4 

7tol4days 2%                   2%  2%  2\ 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

April  16.  April'.).  April  2  March  26. 

Rates  of               Honk  Open  Bank  Open  Hank  Open  Bank  Open 

Interest  at —          Rale.  Market.  Rate.  Market.  Bate.  Market.  Hale    Market. 

Paris 3           2  4  3           2  4  3           2',  3  2U 

Berlin 4            34  4            3  4            ZH  4  3  9-16 

Hamburg 4            34  4            3  4            34  4  3  9-16 

Frankfort 4          3  4          3  4  3  7-16  4  3% 

Amsterdam    5           3  4  6           3K  4            :',  4  2  4 

Brussels    44       3%  44       3%  44       3M  44  2\ 

Vienna    4            3%  4            3)4  I            3,4  4  3  7-16 

St      Petersburg        ...      5  nom.  5  nom.  5  nom.  !i  noni 

Madrid 4  4        4  4  4        4  4  4        I  4  4  3  4 

Copenhagen 5           5  5           5  5           5  5  5 
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Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
April    14: 

cold  Apart  from  the  arrival  or  the  U.  8.  gold  purchased  last  week,  the  Hunk 
has  not  succeeded  In  making  any  material  Improvement  In  Its  position  this  week. 
Out  <>r  the  gold  in  the  open  market,  amounting  to  £715,000,  India  takes  £225.000. 

Russia  about  £80,000,  and  the  balance  lias  been  secured  by  the  Hank,  while  in  addl- 
ditlon  to  this  £500,000  has  been  purchased  from  New  York  and  £300,000  IS  ex- 
pec  led  from  Germany  to-morrow,  India  continues  to  absorb  all  the  gold  thai  Egypl 
can  spare,  and  lias  purchased  during  the  week  £200,000.  <»f  the  eagles  purchased 
last  week,  i'  i  ,57.'. ot it i  have  now  arrived  and  there  are  £800,000  due  early  next  week . 
hut  the  exchange  makes  further  shipments  unlikely,  and  in  view  of  tin'  probable 
America n  requirements  In  the  autumn,  II  seems  a  doubt fu I  expedient  to  put  ourselves 
right  by  means  of  noid  from  that  quarter,  in  addition  to  the  eagles  mentioned 
above,  the  liank  has  received  £404,000  in  liars  since  our  last  and  £8,000  In  sover- 
eigns from  Australia,  while  £30,000  have  been  withdrawn  tor  Argentina,  £25,000 
tor  South  Africa  and  £20,000  for  India,  and  L'7.5(IO  has  been  set  aside  for  the  Straits 
Settlements  notes  and  Hold  reserve.  Next  week  there  is  only  the  small  amount  of 
£302,000  due  from  South  Africa  and  £7(1,0(111  from  India.  For  the  week:  Arrivals: 
—South  Africa,  £666,000;  New  Zealand,  £20,000;  Australia.  £18,500;  Singapore, 
£8,000;  West  Africa,  £2,500;  total,  £715,000.  Shipments  Bombay,  £190,250; 
Colombo.  £17,500;  total.  £207. 7.50.  For  month  of  March:  Arrivals— Germany, 
£9,000:  France,  £300,000:  South  Africa,  £3,489,000;  India,  £186,000;  Egypt,  £104,- 
000.  Shipments— Germany,  £637,000;  France.  £880,000;  Argentina,  £315,000; 
India.  £1.754,000;   Egypt,  £500.000. 

•SILVER. — The  market  has  rapidly  recovered  from  the  temporary  set-back  of  last 
week,  and  to-day's  price  of  24%d.  shows  an  advance  of  %d.  The  buying  lias 
come  mainly  from  India  and  to  a  large  extent  from  Calcutta,  where  a  very  confident 
feeling  prevails  as  to  the  future  of  sliver.  So  far  as  this  Is  based  on  the  prospect  of 
the  Indian  Government  buying  In  the  near  future,  II  is  no  doubt  premature;  but  with 
a  good  harvest  the  probability  of  their  being  In  the  market  Is  so  strong  that  it  Is  not 
surprising  that  speculators  arc  paying  a  good  deal  of  attention  to  the  metal.  There 
have  been  orders,  too.  for  the  Continent,  and  the  volume  of  business  has  been  very 
large  China  has  sold  pretty  freely,  and  but  for  this  the  rise  would  have  been  greater. 
China  has  probably  by  now  exhausted  all  the  silver  of  which  it  was  "long,"  and 
future  sales  will  entail  the  risk  of  having  to  bring  the  silver  home  from  China,  which 
necesiitates  a  larger  margin  in  the  exchange.  At  present  this  margin  exists,  and 
China  is  taking  full  advantage  of  it,  hut  as  every  sale  of  silver  requires  to  be  c  ivered 
by  the  sale  of  exchange,  it  is  Improbable  that  any  reaction  in  silver  will  be  followed 
by  a  corresponding  fall  In  exchange.  Subject  to  the  position  in  china,  the  tendency 
of  the  market  may  still  be  regarded  as  good .  Stocks  in  India  are  now  down  to  4 ,400 
bars,  but  it  Is  not  clear  how  much  silver  is  left  in  bond  in  Bombay.  Currency  figures 
show  a  reduction  of  over  one  crore.  The  price  in  India  is  Rs  (12  9-10  per  100  tolahs. 
For  the  week:  Arrivals— New  York.  £185,000:  Mexici.  £5.000:  Australia.  £1,500; 
total,  £191,500.  Shipments— Bombay,  £.515.000;  Colombo,  £2.500;  Calcutta, 
£5,000:  Port  Said.  £3.500;  total.  £320.000  For  month  of  March:  Arrivals— Ger- 
many. £5.000;  U.  S.  A.,  £1,055,000.  Shipments— Russia,  £1:57,000;  Germany, 
£131,000:  India,  £245,000;  China,  £854,000. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                     Apr.  14.  Apr.7.\          SILVER.                Apr.  14.       Apr.  7. 

London  Standard,  s.    d.  s.  d.  <      London  Standard.          d.                 d. 

Bar  gold,  fine,  oz 77    9  77  9  I  Bar  silver,  fine,  oz 24%  24 

U.  S.  gold  coin,  CZ    ...  70    5  76  5  |    "  2  mo.  delivery,  oz_24%  24  1-16 

German  gold  coin,  oz._  76    5  76  5  | Cake  silver,  oz 26  7-16  25% 

French  gold  coin,  oz.  _  70    5  70  5  I  Mexican  dollars nom.  nom. 

Japanese  yen 76    4  70  4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-tiro  week*.                                  1909-10.  1908-09.  1907-08.  1900-07. 

Imports  of  wheat cwt.60,405,140  53,970,800  57,566.500  51,130.100 

Barley    16,971,200  15,709,100  10,692,900  15,6509,30 

Oats... 11,585.400  8,339,700  6,972,500  6,601,600 

Peas 1,495,107  903,260  1,129,690  1,216,480 

Beans 1,811,531  928,920  820,380  599,440 

Indlancorn 24,063,900  22,373,900  26,898,100  31,482,700 

Flour    7,735,000  7,735,300  9,758,500  8,540,600 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1909-10.          1908-09.  "   1907-08.  1906-07. 

Wheat   imported cwt.60,405,140  53,970,800  57,566,500  51,130,100 

Imports  of  flour 7,735,000       7,7.35,300  9.758.500  8,540,600 

Sales  of  home-grown 19,526,403  22,646,599  23,700,000  18,789,000 

Total    87,666,543     84,352,699     91,025,000     78,459,700 

Average  price  wheat,  week 33s.  6d.        37s.    4d.  ^J  |31s.  2d.  26s.  9d. 

Average  price,  season 33s.  Id.        32s,  lid.     ■     33s.  6d.  26s.  4d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1909.  1908. 

Wheat qrs.   4,205,000  4.100,000  3,505,000  3,745,000 

Flour,  equal  to qrs.       155,000  145,000  145,000  175,000 

Maize    qrs.       145,000  225,000  330,000  235,000 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  April  29.           Sat.  Mon.  Tue.i         Wed.         Thurs  Fri 

Silver,  per  oz  ... d_  24%  24  11-1624%  24%  24  15-16  24  13-16 

Consols,  new,  2%  per  cents.  _   80%  80%  80  15-16  81  %         81%  81% 

Foraccount 81  80  15-16  81  813-16    813-16    813-16 

French  rentes  (in  Paris) _.fr.   98.60  98.55  98.65        98  60        98  57%    98  52% 

Amalgamated  Copper  Co 76H  75%  74%         75%         73%  c71% 

6  Anaconda  Mining  Co 9%            9%  9                9%            8%  8% 

Atchison  Topeka  &  Santa  Fe  115  113%  113%  113%  112  cll0% 

Preferred        105  105  105  105  105  105 

Baltimore  &  Ohio 113%  113%  111%  111%  109%  109% 

Preferred    93%  93%  9.3%         93%         93  91% 

Canadian  Pacific    186%  186'4  186%  186%  186%  186% 

Chesapeake  &  Ohio 88%  88%  80%          86%          86  85% 

Chicago  Mllw.  &  St.  Paul. -.145  144%  143%  143%  140K  139% 

Chicago  Great  Western 28%  29%  29             29             28  "  28 

Denver  &  Rio  Grande 42%  42%  41%         41%         40  39% 

Preferred   _ 82  82  81%         81             80%  79 

Ene ..29%  29%  29%         29%         28%  28% 

First   preferred.. 48  47%  46%         46             46  45% 

Second   preferred 38  38  36             36            36  35 

Illinois  Central 142%  142  111  140  140  139 

Louisville  &  Nashville 153%  152%  151',  150',  149%  149 

Missouri  Kansas  A  Texas.. .    43%  43%  42              42%         41%  40% 

Preferred   75  75  75             74             74  73% 

Nat.  RR   of  Mex.  1st  pref. .   65%  65  64              64              64  III'" 

Second    preferred 28%  28%  28%         28%         28%  28 

N.Y.  Cent.  &  Hud.  River..  .125  124%  123%  124  122H  121% 

N.  V.  Ontario  &  Western...   45%  45%  15             45              If";  44 

Norfolk  &  Western ..105%  105H  105  105%  104%  102s4 

Preferred    92%  92%  92%         92%         92%  92% 

Northern  Pacific 137%  137  1.55%  1.36%  134%  1.33   " 

a  Pennsylvania.. 69%  69%  68%          68%          68  67% 

a  Reading   Co 8.3%  8.3%  82%          82%          81%  81 

O  First  preferred.. 47  47  47              47              47  46% 

a  Second  preferred . .  _ 52%  52%  52  4         52%         52  50  H 

Hock    Island          48  47%  45%         46%          44%  43% 

Southern  Pacific -.128%  127%  126>4  126%  124%  12.3% 

Southern  Ry _ 27%  27%  27%          26%         26  25% 

Preferred (15  65  04  U          6  1              02  62 

Union   Pacific 188%  187%  186%  186  184%  183% 

Preferred  99%  99  98%        98%        98  97 

U.  S.  Steel  Corporation 85%  85  85%        85           83%  82% 

Preferred    123%  123%  128%  123  122%  120% 

Wabash    21%  21%  20%         20%  20              I'"', 

Preferred    47%  47%  45%          46  45%          43 

Extended  4s 72  72%  72             71%  70%         69 

((Price  per  share.     6  £  sterling,     c  Ex-dlvldend. 


Capital.  $35,000. 
Vlce-Pree. 

$25,000.      EarlR. 


©jororacrciat  and  JXlxscclhxucoxxsJltWB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

NATIONAL    BANKS   ORGANIZED. 
.  \  i>rtl  I A  to  April  19. 
9,725 — The  First  National  Bank  of  Downers  Grove,  III. 

J.  Warren  Rosen,  Pros.;  August  J.  Schoenccke, 
9,726 — The  First  National  Bank  of  Argos,  Ind.     Capital, 

Taber,  Pres.;  Alfred  A.  HufT,Vicc-Pres.;  Dunham  C.  Parker.  Cashier. 
9.727 — The  Grantham   National   Bank,  Grantham,   Pa.    (P.   ().,   it.   F.   D. 

via  Mechanlcsburg,  Pa.).     Capital,  $25,000.     A.  B.  Musser,  Pres.; 

Henry  W.  Fishel,  Vice-Pres.:  P.  A.  Fishel,  Cashier. 
9,728 — The  First  National  Bank  of  Collins,  Miss.      Capital,  $25,000.     J.  J. 

Stubbs,   Pres.:  C.   H.   Ramsay,   Vlce-Pres.;   H.   A.   Davis.  Cashier. 

Conversion  of  the  Merchants  &  Planters  Bank  of  Collins. 
9,729 — The   Georgia   National    Bank   of   Albany,    Ga.     Capital,    $100,000. 

F.  F.  Putney,  Pres.;  W.  R.  Baldwin,  J.  M.  Mcintosh  and  Wm.  L. 

Davis,    Vice-Presidents;    J.     E.    Toole,    Cashier.     Conversion    of 

Georgia  Banking  Company. 
9.730 — "Corn  Exchange  National  Bank  of  Omaha,"  Neb.     Capital,  $300,- 

000.     Joseph    Hayden.    Pres.;    T.    E.    Stevens,    Vice-Pres.;    J.    VY. 

Thomas,  Cashier. 
9,731 — The  City  National  Bank  of  Crete,  Neb.     Capital,  $25,000.     H.  S. 

Fuller,    Pres.;    Ralph    D.    Brown,    Vice-Pres.;    C.    W.    Weckback, 

Cashier;  F.  A.  Novak,  Assistant  Cashier. 
9,732— The   Planters  National   Bank  of   Emporia,   Va.      Capital,   $25,000. 

W.  W.  Green,   Pres.;  J.   W.  Webb,   First  Vice-Pres.;  R.  L.  Pair. 

Second  Vice-Pres.;  J.  L.  Suiter,  Cashier. 
9.733 — "National   Bank  of  Suffolk,"   Va.     Capital,   $140,000.     James  L. 

McLemore,  Pres.;  R.  A.  Pretlow,  Vice-Pres.;  A.  Woolford,  Cashier; 

C.  E.  Hargrave,  Asst.  Cashier.     Conversion  of  Bank  of  Suffolk. 
CHANGE   OF  CORPORATE   TITLE. 
6,169 — The  Citizens  National  Bank  of  Livingston,  Texas,  changed  to  the 

"First  National   Bank  of  Livingston." 
LIQUIDATION. 
5,983 — The  First  National  Bank  of  Jackson,  Aia.,  April  18  1910. 

— "Serving  a  State"  is  the  title  of  a  pamphlet  just  issued 
by  the  office  of  D.  Arthur  Bowman,  investment  bonds, 
Third  National  Bank,  St.  Louis,  Mo.  It  describes  in  detail 
the  property  of  one  of  the  leading  Western  corporations  fur- 
nishing gas,  electric  light,  heat,  power  and  transportation 
to  over  60%  of  the  population  of  a  State.  The  bonds  on  the 
property  in  question  are  recommended  strongly  from  an 
investment  standpoint,  and  pay  a  handsome  revenue. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing April  23  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  17.0%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg  . . . 
Vancouver  . . 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary   

Victoria 

Edmonton  .. 

Regina 

Brandon    ... 


Total  Canada 115,435,695 


Week  ending  A  pril  23 . 


1910. 


$ 
753 
,164 

8S0 
237 
.31S 
,161 

8/8 
998 
,508 
284 
118 
.822 
,207 
751 
.->_'  I 


563 
93.3 
,384 
.654 
,934 
,252 
469 
781 
,016 
.185 
,594 
,950 
,980 
.090 
,414 


1909. 


I  Inc.  or 
!    Dec. 


35,296,303 
27,939,463 

13,855.536 
5,068.745 
4,115.261 
2,206,677 
1,755,933 
1,498,236 
1,288,988 
1,151.108 
1,784,330 
1,682,502 
1,030,531 
Not  include 
Not  include 


98.673,613 


+  4.1 

+  8.0 

+  29.0 

+  82.2 

+  4.9 

—2.0 

+  12.7 

+  33.4 

+  17.0 

+  11.6 

+  186.9 

+  8.3 

+  17.3 

d  in  tot 

d  In  tot 


1908. 


20,990.480 

19.952,002 

7,815,045 

2,842,975 

2,333,960 

1,746,88.3 

1,505,356 

1,366,757 

998,520 

1,047,751 

897.119 

853,831 

592,888 

al. 

al. 


+  17.0    62.943,573 


1907. 


26,085.353 
22,075,978 
11,077,948 
3,433,833 
3,090,309 
1,701,656 
1,673,734 
1,610.134 
1,243,202 
1.265.119 
1,399,672 
1,214,596 
1,122,389 


74,472, 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Slocks . 
40  Birchwood  Invest,  cert,  of  lnt..S55 
40  American  Mail  Steamship  Co .8335 
46  Northern  Bank  of  N.  Y. .  .100-104 14 
9  Amer.   Round  Bale  Press.  Co. 

pref.  and  S84  37  scrip 2% 

187  Amer.    Round   Bale  Press  Co. 

common  and  S50  scrip S29 

40  Nat.  Reserve  Bank,  N.  Y 105 

240  Title  Insur.  Co.  of  N.  Y 140-141 

25  Carnegie  Trust  Co 150 


Bonds. 

81,000  Calumet  Club  Bldg.  Assn.  of 
Chicago  6s.  due  1901 $310 

S200.000  Carbon  Fuel  &  Iron  Co. 
1st  6s,  1929,  M.  &S..  March  1910 
Coupons  on S22.500 

82.800  Amer.  Round  Bale  Press  Co. 
1st  6s.  1915,  F.  &  A. and  S12  50 
scrip 27% 

SI. 000  Carbon  Coal  &  Coke  Co.  1st 
5s,  1955.  Oct.  1909.  coup,  attach. S32 

S33.000  Northampton  Portland  Ce- 
ment Co.  2d  5s.  due  1906 S125 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Atch.  Top.  *  s    Fe,  com.  (qu.)  (No.  20). 

Atlantic  Coast  Line  RR.,  preferred 

Central  of  New  Jersey  (quar.) 

Cleveland  &  Pittsburgh,  reg.  <iunr.  (jkot.)_ 

Special  guaranteed  (guar.)    

Cripple  Creek  Central,  pre/,  tou.)  {No    18) 

Ga.  Sou.  &  Florida,  1st  and  2d  pref 

Great  Northern  (quar.) 

Mexican  Railway,  (irst  preference- 

Second   preference  

Missouri   Kansas  *  Texas,  preferred 

Morris  &  Essex  Extension,  guaranteed- . 

Nashua  it  Lowell   .    . 

Nor/oik  ,(■  Western,  common  

Preferred   (quar.). . 

Northern  Pacific  (quar.) 

Reading  Company,  second  preferred 

Rome  Watertown  &  Ogdensburg  (quar.) 
St.  Louis  &  San  Fran.,  1st  pref.  (quar.).. 
Utica  Chenango  &  Susq.  Valley,  guar'teed 

Vandalia  (quar.)  

Electric  and  Street  Railways. 
Cape  Breton  Flee.  Co..  pref.  (No.  s> 
Columbus(0.)Ry.,  pref. (quar.)   (No.   42) 
Connecticut  Ry.  &  Ltg..  com.&nref  (qu.) 


Per 
Cent. 


1% 
2% 
2 

1% 
1 
1 

2% 
1% 
4 
1  7-16 
2 
2 

4% 
1% 
1 

1% 
2 

1% 
1 
3 
1% 

3 

1% 
1 


When 
Payable. 


June 
May 
May 
June 
lune 
June 
May 
May 
April 
\pril 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 

May 
May 
May 


Books  Closed. 
Days  Inclusive. 


Holders 

April  30 
April  12 
Holders 
Holders 
Holders 
May  1 
Holders 
April  I 
April  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


April  29 
May  10 
May  2 
May  10 
May  hi 
Ha]    -'(i 

May  10 
April  9a 
April  21 
April  21 
Aprll30a 
Apr. 25a 
April  15a 
May  31 
April  .30 
AprlU2a 
Aprll22a 
April  30 
Apr  15a 
Apr.  15m 
May    14 


Holders  of  rec.  April  16 
Holders  of  rec.  April  15 
Mnv      1       to       Mav   15 


apr.  :iO  1010.  i 
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Name  of  Company. 


Electric  and  Slrcct    Railways  (Concl.) 

Dartmouth  A  Westport  *'  K\i  (guar  > 
Bast  St.  Louis  A  Bub.,  pref.(qu.)  (No.iO) 
Grand  Rapids  uy.,  pref.  (quar.)(No.  38) 
Havana  Electric  Ry.,  oom.  (quar.)  (No.  6) 

Preferred  (quar.)  (No.  17) 

Lincoln  Traction,  /in  I.  (guar.) 

Met.  Wiii  side  Blev  .  Chicago  (quar.)  . 
Mexico  Tramways  (quar.)   ... 

Milwaukee-  El.  Ry.  <fc  L„  pf.(qu.)(No.42) 

Montreal  street  Rv.  (quar.) 

Ohio  Traction,  preferred  (guar.) 

Philadelphia  Company,  com.  (quar.).. 

Public  Service  Inv.,  pref.  (quar.)  (No.  4) 

Quebec  By.,  Ughi  &  Power,  preferred 
Rail  ways  Co.  General  (quar.) 

RlO  (le  Janeiro  Tr.mi  ,1,  ,U'.  .Ud.luuar.) 
Springfield  &  Xenla  Hy.,  pref.  (eiuar.). 

Tampa  Eleotrlc  Co,  (No.  21) 

Twin  City  R.  T.,  Minneap.,  com.  (qu  ).. 
Union  St.  tin..  New  Bedford  (guar  ) 
West  Penn  Rys.,  pref.  (quar.)  (No.  18) 
Banks. 

American  Exchange  National 

Bowery    (quar.) _ 

Extra    

Chemical  National  (bi-monthly) 

city.    National  

Corn  Exchange  (quar.) 

Fidelity  - - 

Germanla 

Extra   

Greenwich  (quar.) 

Lincoln  National  (quar.) 

Metropolis.  Hank  of  the  (quar.) 

Nassau  (No.  114) 

Pacific    (quar.) 

Trust  Companies. 

Astor   (quar.) ._ 

Broadway    (quar.) - 

Central  (extra) 

Farmers'  Loan  &  Trust  (quar.)  — 

Hamilton,  Brooklyn   (quar.) 

Kings  County,  Brooklyn  (quar.) 

Nassau,  Brooklyn  (quar.) 

People's,  Brooklyn  (monthly) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  {monthly) 

Common  (extra) 

A  merican  District  Telegraph  of  N.  Y 

Am.  Gas  &  El.,  pref.  (quar.)  (No.  13).. 
American Glue. ,  common 

Common  (extra) .  . 

American  Light  &  Traction,  com.  (quar.) 

Common  (stock  dividend) 

Preferred  (quar.) 

American  Malt  Corporation,  preferred 

American  Malting,  preferred 

American  Radiator,  common  (quar.). 

Preferred  (quar.) 

A  merican  Steel  Foundries  (quar .) 

American  Telegraph  <fe  Cable,  guar,  (quar.) 

Bergner  &  Engle  Brewing,  pref 

Bond  A-  Mortgage  Guarantee  (quar.) 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

British  Columbia  Packers'  Ass'n,  pref- 

Butte  Coalition  (quar.) _ 

Butte  Elec.  &  Pow.,  pref.(qu.)  (No.  35). 

Cambria  Steel  (quar.) 

Casein  Co..  pref.  (quar.)  (Xo.  40)   

Claflin  (H.  B.)  1st  pref.  (quar.) 

Second  preferred   (quar.) 

Commonwealth-Edison   (quar.) 

Computing  Scale  (quar.) 

Consolidated  Gas  of  X .  V.  (quar.) 

Consolidation  Coal  (quar.) 

Distillers'  Securities  Corp.  (qu.)  (No.  30) 
Edison  Elec.  111., Boston  (quar.) (No. 84) _ 

Extra   _ 

Electrical  Securities,  preferred 

Elec.  Bond  &  Share,  pref.  (quar.)  (No. 20) 
Electric  Properties,  pref.  (quar.)  (Xo.  14). 

Federal  Sugar  Refining,  pref.  (quar.) 

General  Chemical.,  common  (quar.) 

Gorham  Manufacturing,  common  (quar.) 

Great  Lakes  Towing,  common 

Guanajuato  Pow.  &  El.,pf.(qu.)  (No.  7). 

Ingersoll-Rand,  common  (No.  1) 

Interna/.  Harvester,  pref   (quar.)  (No.  13) 
International  Nickel,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Internat.  Smokeless  Pow.  &  COem.,  pref. 
Internat.SteamPump,  pref.(qu.)  (No. 44) 

Kansas  City  Stock  Yards  (quar.) 

Lehigh  Coal  *  Xavigation  (Xo.  126) 

Mexican  Light  &  Power,  preference 

Michigan  State  Telephone,  com.  (quar.).. 

Preferred  (quar.) 

Preferred  (q  uar .) 

Mobile  Electric  Co.,  pref.   (quar.) 

Montreal  Light,  Heat  &  Power. (quar.).. 

Municipal  Gas,  Albany,  X.  Y.  (quar.) 

National   Lead,   preferred    (quar.) 

Nevada-California  Power  (quar.)  (No.  7) 

New  Central  Coal 

New  England  Cotton  Yarn,  pref.  (quar.) 
Pacific  Coast,  com.  (quar.) 

Common  (ext  ra) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Pennsylvania  Steel,  preferred 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  pref.  (quar.) 

Port,land(()re.)Gas&Coke,  pf.  (qu.MNo.l) 
Pressed  Steel  Car,  pref.  (quar.)  (Xo.  45).. 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  173) 

Quaker  Oats,  pref.  (quar.)._ 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Slegel  Stores  Corporation,  pref.  (quar.).. 

Silversmiths  Company  (quar.) 

United  Cigar  Mfrs  ,  com.  (quar.) 

United  Dry  Goods,  com.  (quar.) 

United  Electric  Securities,  preferred 

U.  S.  Bobbin  &  Shuttle,  pref.  (quar.).. 

U.  S.  Express  (No.  153) 

U.  S.  Realty  &  Improvement  (quar.).. 
United  States  Rubber,  1st  pref.  (quar.).. 

Second  nreferred  (quar.) 

V.  S.  Steel  Corp.,  com.  (quar.)  (JNo.  26).. 

Preferred  (quar.)  (Xo.  36) - 

Wall  ha  in  v\:ii  eh,  preferred 

Warwick  Iron  &  Steel 

Whlte(J.G.)&Co.Inc,  pref.  (qu.)  (No28) 
Worthlngton    (Henry  R),  Inc.  pref.. 


Per 
Cent 


2 

IX 
IX 
IX 
IH 
IX 
X 
IX 
IH 

2X 

Wa. 

\X 

IX 

AX 

1 

1 

IX 

4 

2 

IX 

5 
3 
5 

2X 
5 
4 
3 
10 
2X 
2X 
2X 
4 
4 
2 

2 

IX 

9 

12', 
3 
4 
2 
1 

X 

1 

1 

1 

IX 

2 

1 

2X 
b2X 

IX 

2X 
81  56 

2 

15* 

IX 

IX 

84 

3 

\x 

AX 
25c 

IX 

1« 

2 

IX 

\x 

IX 
IX 
1 

IX 
X 

2X 

X 

2X 

\x 
\x 

IX 

\x 

2X 
2 

IX 
5 

IX 
1 

X 
IX 
4 

IX 
IX 

4 

3X 

IX 

IX 

IX 

IX 

IX 

2X 

IX 
1 

2 

IX 

IX 

1 

IX 

IX 

I 

3X 

IX 
IX 

elX 

\x 

3 

2 

IX 
IX 
IX 

\x 

IX 

2 
■AX 

IX 
3 

IX 
2 

IX 
IX 

\x 

8 

3 

IX 
■AX 


Whra 
Payable. 


May 
May- 
May 
May 
May 
May 
June 
May 
April 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May- 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May 

May 
May 
May 
May- 
May 
May 

May 
May 
May 
May- 
May 
May 
May 
May 
May 
May 
May 
May 
June 
May 
May 
June 
May 
May- 
May 
May 
fune 
May 
May 
May- 
May 
May 
May 
May 
June 
April 
April 
May 
May 
May 
May 
May- 
May 
June 
May 
June 
May 
April 
June 
June 
June 
May 
May 
May 
May 
May 
May 
June 
May 
Aug. 
May 
May 
May- 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
April 
May 
May 
May 
May 
May 
May 
April 
May- 
May 
May 
May 
May 
May 
May 
April 
April 
June 
May- 
June 
May 
May 
May 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

April  23 

April  23 

April  27 

May    18 

April  Hi 

Holders 

2  [Holders 

2  Holders 

2  Holders 

2 'Holders 


April  19 
April  21 
April  15 
May  1 
Holders 
Holders 
Holders 
April  22 


of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec. 

to 


Holders  of  rec 
April  28      to 
April  28       to 
April  26      to 
April  22       to 
Holders  of  rec. 
April  29      to 
Holders  of  rec. 
Holders  of  rec. 
April  27       to 
Holders  of  ree. 
April  29      to 
Holders  of  rec-. 
April  20      to 


April  21 

April  15 
April  15 
May  31 
May  31 
May  I 
May  31 
April  30 
April  20 
April  13 
April  25 
April  1 
April  20 
May  1 
April  30 
April  30 
May  5 
May  2 
April  13 
April  21 
May     9 

April  20 
May  1 
May  1 
May  1 
May  1 
April  22 
May  2 
April  21 
April  21 
May  l 
April.'  \a 
May  1 
April  30 
May      1 


2 1 Holders  of  rec.  Aprll27a 
1  April  21  to  April  30 
Holders  of  rec.  Aprll23a 
April  24  to  May  1 
Holders  of  rec.  April  25 
April  26  to  May  1 
April  29      to      May     1 


Holders  of  rec 
May   15      to 
May    15      to 
Holders  of  rec 
April  24      to 
April  27 
April  27 
April  17 
April  17 
April  17 
April  16 
April  16 
June  23 
May      8 
May     8 
Holders  of  ree 
Holders  of  rec 
Holders  of  ree 
April  28      to 
May   10      to 
May   IS      to 
Holders  of  rec. 
Holders  of  rec. 
May      1      to 
Holders  of  rec. 
Holders  of  rec. 
April  21       to 
April  21       to 
Holders  of  rec. 
April  24      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  19      to 
May     3      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May   17      to 
A  mil  21      to 
Holders  of  rec. 
Holders  of  rec. 
May   14      to 
May   14      to 
April  14      to 
Holders  of  rec. 
April  20     to 
Holders  of  rec. 
Holders  of  rec. 
April  23      to 
May   18      to 
April  17      to 
July   17      to 
May     1      to 
Holders  of  rec. 
April  26      to 
May  21      to 
April  27      to 
April  28      to 


April  30 
May  20 
May  20 
May  1« 
May  1 
May  2 
May  2 
May  1 
May  1 
May     1 


May      2 

June  30 

May    15 

May    15 

.  May  31 

.  April  28 

.  May     7 

May      1 

May   20 

June     7 

AprI115a 

April  30a 

May     9 

.  April  22 

.  April  22 

Mav     2 

April  30 

.  May    18 

May      1 

.  April  9a 

.  April  18 

.  April  18 

.  April  30 

May      1 

Mav   10 

Anrll29a 

May   20 

May  9a 

June     1 

May     1 

April  15 

May   10 

June     1 

June     1 

May     2 

April  30 

May   10 

Aprlll5a 

April  30 

April  30 

June     1 

May     2 

Aug.     2 

May   10 

April  30 

May      2 

May  24 

May     2 

May     2 


April  17 
April  17 
April  17 
April  17 
April  17 
Holders 
Holders 
Holders 
April  26 
May  5 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  21 
May  2 
Holders 
Holders 
Holders 
June  io 

M.|\  8 
Holders 
May  i 
Holders 
April  21 


to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec 

to 
of  rec, 

to 


May  2 
May  2 
May  2 
May  2 
May  2 
April  16 
Mav  3 
April  23 
May  1 
Mav  2  1 
Aprll30a 
April  30 
May  2a 
April  30 
April  15 
May  10 
April  26 
April  22 
Aprll21a 
May  1 
May  16 
April  22 
Aprlll5a 
ApH115a 
June  29 
May  -ii 
.  May  10a 
May  H\d 
April  22n 
Mav      1 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  April  23. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

8 

8 

8 

8 

8 

S 

% 

Bank  of  N.  Y.. 

2,000.0 

3,494,1 

18,803,0 

3.159,0 

1,049,0 

16,235,0 

25  8 

Manhattan   Co. 

2,050,0 

4,222,0 

30,900,0 

7,473.0 

1,680,0 

35,000,0 

26  1 

Merchants' 

2.000.0 

1,770,6 

19,183,0 

3.597.0 

1,422,0 

19,464.0 

25.7 

Mech.  &  Metals 

6,000,0 

7,796,6 

53.755.2 

12,683.7 

1,180,2 

53.136,5 

26  0 

unci  lea 

1.500.0 

5,931,1 

23,825,3 

3.856.0 

1,907,2 

23,359,4 

24.6 

Phenlx  .... 

1,000,0 

713,0 

7.167,0 

1.269.0 

288,0 

6,089,0 

26.2 

City 

25.000.0 

30  897 .3 

170,688,7 

3  1  5)7  3 

4,960,0 
2,095,1 

156  483  6 

25  2 

Chemical 

3,000,0 

li.  2'.).-}.  2 

2S..-,;,7,.r, 

1.715.1 

26,507,7 

25.9 

Merchants'  Kx 

600. 0 

566,0 

6.710,2 

1.720.4 

175.4 

7.015,5 

27.0 

Gallatin 

1,000.0 

2,507,0 

7,990,4 

1.090,2 

433,8 

6,020,7 

25.3 

Butch.  &  Drov 

300,0 

157,7 

2,320.2 

576,5 

66,6 

2,441,0 

26.3 

Greenwich 

500.0 

813,4 

7,725,9 

1,892,1 

196,7 

8,665,8 

21.1 

American  Exch. 

5,000.0 

5,366,2 

29,092,7 

3,903,7 

2,053,7 

22,157,9 

27.0 

Commerce 

25.000.0 

16,3X1.0 

142,126,6 

22,385,2 

8,363,1 

119,051,1 

25.9 

Mercantile 

3.000,0 

2,627,2 

13,848,2 

1,687,1 

997,4 

10,237,4 

26.2 

Pacific    

500.0 

905.5 

3,717,1 

597,7 

450,5 

3,500,0 

29.9 

Chatham 

450,0 

1.050,7 

7,279.2 

830,1 

1,110,6 

7.729,0 

25.1 

People's  . 

200.0 

468,7 

2,048,2 

502,9 

128,7 

2,167,1 

29.1 

Hanover 

3,000,0 

11,581,1 

62,504,5 

12,876,5 

7,051,7 

72,017,6 

27.9 

Citizens'  Cent. . 

2.550.0 

1,600.9 

23,842,9 

5.991,1 

322,9 

24,139,6 

26.3 

Nassau  ..    

500,0 

502,9 

7,001.8 

955,2 

1,029,3 

7,932.3 

25.0 

Market  &  Fult. 

1,000,0 

1.692,5 

'  8,607,8 

1,426,9 

1,080,4 

8,611,0 

29.1 

Metropolitan  . 

2,000,0 

1.444,6 

11,097.3 

2.504.5 

202,3 

10.830,5 

25.0 

Corn  Exchange 

3,000,0 

5,395,3 

41,136,0 

9,351,0 

4,837,0 

50,132,0  28.3 

Imp.  &  Traders' 

1,500,0 

7,539,5 

25,993,0 

3,919,0 

2,352,0 

23,871,0  26.2 

Park 

3,000,0 
250,0 

10.290,1 
108,4 

78,504.0 
1,408,0 

20,902.0 
387,0 

1,523,0 
88,0 

87,240,025.7 

East   River 

1,635,3  29.0 

Fourth 

5,000,0 

5.614,5 

24,500,0 

3,712  0 

2,100,0 

22,173,0  26.6 

Second  

i.ooo.o 

1.998,6 

13,425,0 

3.149,0 

250,0 

13,337,025.4 

First  

10,000.0 

20,302.4 

98,887,4 

20,580,0 

1,809,3 

86.548,5^25.8 

Irving  Exch 

2,000,0 

1,619,1 

23,663,4 

5,469,1 

993,6 

25,671, 225.1 

Bowery    

250,0 

823,1 

3,449,5 

►  1880,0 

61,0 

3,671,0  25.6 

N.  Y.  County.. 

500,0 

1,643,7 

7,983,5 

1,269,2 

634,6 

7,964,9  24.3 

German-Amer 

750,0 

673,9 

4,020,1 

•    753.6 

211,9 

3.812,6  25.3 

Chase 

5.000,0 
100,0 

7,606,8 
2,207,4 

69.709.1 
13,091.5 

19,824,3 
2,783,2 

4,032,1 
1,047  1 

80,003.0  29.8 

Fifth  Avenue. 

14,711,9'26.0 

German  Exch. 

200,0 

911,9 

3,810,7 

,    532,5 

620,7 

4,225,7:27.3 

Germanla . 

200,0 

1,021,8 

4,978.0 

*  902,8 

516,7 

5,718,6124,8 

Lincoln  

1,000,0 

1,472,6 

15.709.8 

3,606,2 

694,7 

17,008,3  25.2 

Garfield 

1.000,0 

1,178,2 

8.227,1 

1,754,4 

270,4 

8.141,5  24.8 

Fifth 

250.0 

489,9 

3,518,6 

I  641,0 

336,0 

3,801.0  25.7 

Metropolis  .   . . 

1.000.0 

2,067,6 

11,262.6 

656,3 

2,184,7 

11,132,8|25.5 

West  Side..   .. 

200,0 

1,057.4 

4.379,0 

1,069,0 

222,0 

5,033,0  25.6 

Seaboard 

1,000,0 

1,900,2 

18,550,0 

4,027,0 

1,473,0 

21,188,0:25.9 

Liberty    . 

1,000,0 

2,705,9 

18,121,3 

4,064,5 

944,1 

18,897,6  26.5 

N.  Y.  Prod.  Ex. 

1,000.0 

762,2 

8,328,7 

2.140,3 

242,8 

9,815,6  24.2 

State ._ 

1,000.0 

830,5 

14.337,0 

4.265,0 

305,0 

17,794,025.9 

14th  Street 

1,000.0 

325,2 

5,944,7 

1,129,6 

682,6 

6,799,1  26.0 

Coal  &  Iron 

1.000,0 

349,6 

5,589,0 

960,0 

505,0 

5,542,0,26.4 

Totals,  Average 

130.350,0 

185,325,6 

1217,319,7 

248,998,8 

67,181,9 

1204,660,3|26.2 

Actual  figures 

April  23. 

1220,871,7| 

245,890,0 

68.136,7 

1206,555.2 

26.0 

On  the  basis  of  averages,  circulation  amounted  to  848,324,900  and  United  States 
deposits  (Included  In  deposits)  to  81.563,500;  actual  figures  April  23. Circulation,  S48 
316.100;  United  States  deposits,  81.570.000. 

The  State  Banking  Department  also  now  furnishes  weekl 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  23. 


Capital  as  of  March  25..  . 

Surplus  as  of  March  25.  _ . 

Loans  and  investments.. 
Change  from  last  week . 


Specie   

Change  from  last  week 


Legal-tenders  &  bk.  notes 
Change  from  last  week  _ 

Deposits    

Change  from  last  week 

Reserve  on  deposits 

Change  from  last  week. 

PC    reserve  to  deposits  _ 
Percentage  last  week.. 


Slate  Banks 

in 

Greater  N.  Y. 


26,225,000 

38,980,900 

290.881,200 
+  130,900 

48,649.300 
+  1,971,400 

25,193.000 
+  88.800 

337,992,300 

+  1.840.100 

94,709.900 
+  1,918,300 

28.3  % 
28.0% 


Trust  Cos. 

in 

Greater  N .  Y. 


State  Banks 

outside  of 

Greater  N.  Y 


64,625,000 

174,728,300 

1,090,267,000 
+  5,521,600 

120,703,000 
+  52,600 

12,487,900 
—177,000 

1,136,224.500 
+  14,137,000 

138.656,400 
+  42,400 

15.6% 
15.6% 


Trust  Cof. 

outside  of 

Greater  N.  Y. 


•8,758,000 

•10,719,766 

91,479,000 
+  214.600 


95,767,400 
+  247,600 

19.271.100 
+  124.000 

20.891 

20  7', 


8 

•7.975,000 

->4 

•10,652,956 

♦-       *! 

136,192.700 

+  27,000 


142,357.200 
—45,900 

1S.S14.000 
4-80.500 
«•  « 
13.9%" 
13.8% 


a  Transfer  books  not  closed,  ft  Payable  In  common  stock,  d  Correction. 
eThe  above  dividend  Is  forthe  quarter  ending  Anrll  30  1910:  also  declared  a  dividend 
at  the  rate  of  7%  per  annum  for  period  from  Jan.  10  1910  to  Jan.  31  1910, 


+  Increase  over  last  week.     —  Decrease  from  1 1st  week.     *  As  of  Nov.  16  1909. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
o  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust,  and  not  payable  within 
thirty  days,  and  also  exclsuive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — Stale  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve        which     Reserve        which 

Location —  Required   in  Cash. Required,    t    CiSh. 

Manhattan    Borough 15%         15%         25%         15% 

Brooklyn  Borough(wlthout  branches  In  Manhat.).  15%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan).  15%         10%         15%  7H% 

Any  Borough  with  branches  In  Manhattan 15%         15%         25%         15% 

Elsewhere  In  State 10%  5%         15%         «% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK    CITY    BANKS    AND    TUUST   COMPANIES. 


Week  ended  April  23. 


Capita]   i  Nat.  banks   I 

March  2      | 

surplus  Estate  Banks 
I      March  25.J 
Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


I.esal-tenders 

Change  from  last  week 

Aggr'te  >ioney  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week 

Surplus  reserve. 


Clear.-House 

/tanks. 
ActualFigures 


•3       $ 
130,360,000 

185  325,1300 

1,220,871,700 

+  7,167,200 

1,206,555.200 
+  7,376,700 

245,890.000 
—2,404,700 

68,136,700 
+  1,667,600 

314,026,700 
—737,100 


314,026,700 
—737,100 


26.06% 
26.28% 

12,387,900 


Clear.-House 
Banks. 

Average. 


130,350.000 

185  325,600 

1.217.319,70(1 
—9,163,300 

1,204, 660. 3(1(1 
—7,802,500 

248. 90s, M)0 
+  986,900 

67,181,900 

+  1, 0'.IS.  100 

316,180,700 
+  2,085,000 


316,180,700 
+  2,085,000 


26.27  % 

25.93% 

15,015,625 


Stale  Hanks  A- 
Trust  Cos.  not 
in  C.-H.  Aver. 


74,900,000 
183,344,700 

1,180,045,000 

+  5,500,300 

01,138,036,100 

+  2,398,300 

127,143,800 

+  88,00(1 

621.063,900 
—209.600 

Cl48.207.700 
—181.600 


23,481.400 
—85,100 


171.689,100 
—266,700 


17.1% 

17  .", 


Total  of  all 
BanksA  Trust 
Cos.  Average. 


205.250.000 
368,670,300 

2,397,364,700 

—3,663,000 

2,342,696400 

—5,404,200 

376.142,600 
+  1,074,900 

88,245,800 
+  828,500 

464,388,400 
+  1,903,400 


23,481,400 
—85,100 


487,869.800 
+  1,818,300 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  hanks  and  trust  companies  In  New  York  City;"  with  this  item  included, 
deposits  amounted  to  SI, 248, 670, 700,  an  increase  of  S13.914.600  over  last  week.  In 
the  ease  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
815,016,800  and  trust  companies  Sl.33.190,900. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals . 

Holdings. 

on  Deposit. 

•S 

S 

$ 

S 

$ 

$ 

Feb.    26.. 

2,380.174.4 

2.348.306  4 

390.026  0 

88,380  7 

478,406  7 

501.339,3 

Men      5.. 

2,391.964,9 

2,353,110,9 

386,325.8 

85,917,9 

472,243.7 

496.517,7 

Mch.  12_. 

2.400.819,5 

2.360,577.2 

385.469,1 

84,186,8 

469.655,9 

494.3S7.6 

Mch.   19.. 

2,403,002,1 

2.360,803.1 

383,205.5 

84.00S.7 

467,214,2 

490,676,7 

Mch.   26-. 

2.408.505,6 

2.366.456,3 

385,423.9 

85,002,2 

470,426.1 

494.531,6 

April     2-. 

2.427.633,6 

2.388,538,1 

382.307,5 

87,242,2 

469.549.7 

494.252.7 

Anrll     9.. 

2,419.123,5 

2,369,347,3 

373.442,8 

87,125,7 

400,568,5 

485.728,8 

April  16-. 

2,401,027,7 

2,348.100,6 

375,067,7 

87,417,3 

462,485,0 

486,051,5 

April  23.. 

2,397.364.7 

2,342,696,4 

376,142,6 

88,245,8 

464,388,4 

487,869,8 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  23,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 

Agent. 

Banks. 
Ac. 

Deposits. 

N.    Y.    City 

Boroughs    of 

Man.  A  Brx. 

S 

S 

S 

% 

$ 

$ 

S 

S 

Wash.Hgts. 

100.0 

259,6 

1,339.0 

135,0 

76,0 

192.0 

1,354,0 

Century  . .  . 

200.0 

151.3 

1,510,1 

18,8 

191,5 

75,0 

203,1 

1,711,2 

Colonial 

400,0 

334,3 

5,906.2 

778,7 

440,0 

784,2 

7,289,2 

Columbia  _ . 

300.0 

447,5 

5.699.0 

050,0 

591.0 

879.0 

7,266,0 

Fidelity  ... 

200,0 

168.0 

1,265,9 

111,8 

66.6 

188.0 

1,154,7 

Jefferson   . . 

500.0 

510,2 

3,645,2 

22,3 

537,7 

334.3 

199,9 

3,779,9 

Mt.    Morris. 

250.0 

307,7 

2.913.3 

546,6 

30.1 

4  15.4 

100.8 

3,824,8 

Mutual 

200,0 

353,4 

3.811,4 

32,0 

6  12.5 

567.6 

5,3 

4,533,9 

Plaza    

100.0 

433,2 

4,203,0 

322,0 

427,0 

737.0 

5.160,0 

23rd  Ward 

200,0 

109.0 

1.832,3 

152.9 

51,3 

190,4 

2.031,3 

Union  Exch 

1,000.0 

936,  i 

8,349,3 

1,101,0 

1,000,0 

235.0 

8,352,0 

Yorkvllle  .. 

1 00.0 

445,7 

4,108,5 

42,3 

739,4 

293.9 

255,3 

5,295,4 

New  Netn'd 

200.0 

257.5 

2,372.0 

255,0 

85,0 

305,0 

20,0 

2.62  5.0 

Batt.Pk.Nat 

200,0 

149,8 

1.201.5 

240,1 

35,7 

139.8 

1,278.1 

Aetna  Nat 

300,0 

319,1 

1,866,7 

390.8 

30,9 

134,8 

27,1 

1,695,1 

Borough  of 

Brooklyn. 

Broadway 

200.0 

542,4 

3,195,9 

29,0 

497,7 

359,9 

303,0 

3.S22.8 

Mfrs.'   Nat. 

252,0 

807,3 

5,778,6 

522,4 

233,1 

835,6 

127,0 

6.369,2 

Mechanics'.. 

1,000.0 

887.9 

10,922.9 

305,2 

1.171,9 

1.307.0 

225.6 

13,749,0 

\assai]  Nat 

760,0 

985,0 

6.957.0 

560,0 

276,0 

1,178.0 

7.105.0 

Nat.  City  - 

300.0 

604 ,0 

3,837.0 

107,0 

589,0 

586,0 

129,0 

4,817.0 

North  Side 

200.0 

1  10.6 

1,826.1 

129,8 

105,9 

262 . 1 

101.9 

2.166,9 

First    Nat    - 

300.0 

591,3 

3,389,0 

316,0 

70,0 

469.0 

38,0 

3,160.0 

Jersey  City. 

First  Nat.. 

400,0 

1,249,2 

4.775,6 

291,2 

354,4 

2.031.7 

189,0 

6,123,3 

IIud.Co.Nat 

250,0 

740,3 

2,687,7 

118,9 

:'.o,i 

225.5 

130.7 

2.407,4 

Third  Nat    - 

200,0 

389,7 

1.962.3 

52,1 

113,3 

398,4 

22. S 

2,189,1 

tioboken. 

First    Nat    . 

220.0 

630  5 

2.798.3 

105,3 

26,4 

111.2 

170,5 

2,195.6 

Second  Nat. 

125,0 

213.9 

2,  (i  19.0 

so.:; 

97,2 

67.9 

261,3 

2,933.0 

Tot.  Apr.  23 

8,447,0 

12.997,8 

100832,8 

7,125.8 

8.480,0 

13,303.7 

2,510,3 

114686,9 

Tot.  Apr.  16 

8,447.0 

12, 997.  S 

100141,2 

7.161,1 

8,660,7 

13.791.3 

2,587.3 

114554,7 

Tot.  Apr.    9 

8,447,0 

12,997,8 

99.849,3 

7.125,1 

8,746,1 

14. SI  7. 3 

2.7  10.2 

1 16882,1 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  alt  these  figures. 


Capital 

Banks. 

and 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

$ 

$ 

t 

$ 

S 

S 

1 

Apr.     2.. 

40.300.0 

207.979.0 

22,190.0 

3.800,0 

263,066.0 

7.117.0 

190,750,6 

Apr,     B-. 

40.300.0 

211.367.0 

23,470.0 

4,093,0 

255.085.0 

7,135.0 

160.955.3 

Apr.   16. 

10,300,0 

2  1  1,0  19.0 

24,047,0 

4,591,0 

7,126,0 

163.596.1 

Apr,  23.  . 

40,300.0 

212,715,0 

21.275.0 

1.530,0 

268,986,0 

7,111,0 

144,033,1 

Pliila. 

Apr.    2.. 

56,315.0 

262,251.0 

70.746,0 

309.636.0 

16,349.0 

159.676.5 

Apr,     8 

56.315,0 

264,302,0 

68,524,0 

307. SI  1.0 

16.348,0 

155,506,2 

Apr.  16.. 

56,315,0 

262.973,0 

07,906,0 

307,382,0 

16.340.0 

152.914,7 

Apr.  23.. 

56,315,0 

260,017.0 

69.7S  1,0 

305, 006,0 

16,32  1,0 

148,810,0 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  13,036,000  on  April  23.  against  83,026,000  on 
April    16. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  23; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS   AT   NEW   YORK. 


For  Week. 

Dry  (ioods 

General  Merchandise 

Total 

Since  Jan.  1 . 

Dry  Goods 

General  Merchandise 

Total  16  weeks 


1910. 


819,752,195 


855.638,61 0 
261,128,015 


5316,766,625 


1909. 


1908. 


82.900.519 
1  1.749.971] 


81.715,482 
10  979,348 


S17.650.5201    S12.694.830 

S57 ,378.892    $12,529,818 
218,090.283     151.113,500 


8275,469,175  8193.643,318 


1907. 


12,950,779 

14.719.525 


817,670,304 

863,136,949 
231,071.354 


8294,208,303 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  23  and  from  Jan.  1  to  date: 

EXPORTS   FROM    NEW   YORK   FOR  THE   WEEK. 


For  the  week 

Previously  reported 

Total  16  weeks.. 


1910. 


1909. 


813,541,729    S14, 569.011 
188,208,091     184,989,861 


8201,749,820  8199,558,872 


1908. 


812,629,348 
211,252,876 


$223,882,224 


1907. 


S14, 849,398 
198,172,983 


S213,022,381 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  23 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain    . .   _ . 

S3, 500, 000 

814.150,000 

4.455 
3,236,787 

8,191,852 

25,500 

$1,481 

45,465 

5,485 

$7,115 

3,345,375- 

Germany 

West  Indies.         .      . 

200 

97.967 

62,052 

South  America 

All  other  countries. 

3,118,020 

970,279 
386,698 

Total  1910 ..      ... 

$6,618,220 
2,600,250 
6,567,335 

S596.137 
53,300 

825,608.594 
41,536,080 

8,461,764 

812.118.563 

720.150 

421,345 

32.416 

14,805 
1,450 

$52,431 

111,286 

72,103 

S272 

6,355 

2,473 

936 

S4,869,486 

Total  1909. 

4,393,816 

Total  1908-.. 

9,088,655 

Silver. 

Great  Britain 

S9.459 

France    .. —    ..   .   . 

644 
6,535 

West  Indies .. . 

833 

21,863 

336,966 

South  America  ... 

All  other  countries  .      

700 

430,915 
374.087 

Total  1910     .        ....      

S650.970 
729,870 
907,968 

813,308.729 
14,048,877 
13,276.772 

$10,036 
82,316 
50,100 

$1,180,469 

Total  1909...        .    

1,430,749 

Total  1908                      ..      .... 

1,041,596 

Of  the  above  imports  for  the  week  in  1910,  $265 
were  American  gold  coin  and  $....  American  silver  coin. 
Of  the  exports  during  the  same  time,  $6,589,000  were  Ameri- 
can gold  coin  and  $900  were  American  silver  coin. 

Satilitucj  attel  ^financial. 


INVESTMENT    SECURITIES 

Our  eight-page   circular   No.   687   describes  several   Issues   of    sound 
nvestment  bonds  yielding  about  4H  to  5H%- 

Spencer  Trask  &  Co* 

43  EXCHANGE  PLACE,     -      -    -     NEW  YORK 
Branch  offices:  Chicago.  HI..  Boston.  Mass..  Albany.  N.  Y. 


Moffat   &   White 

BANKERS 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET.  THE  ROOKERY. 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 


EXPORTS   &    IMPORTS 


International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES    and    AGENCIES    throughout    the    WORLD. 

BANK 
60  Wall  St.,  New  York 

Accounts  Invited.        Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD,  President. 
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%KtlktXSS?   (Siueette. 

Wall  Street,  Friday  Night,  April  29  1910. 
The  Money  Market  and  Financial  Situation. — The  business 
of  the  week  in  Wall  Sired  has  been  carried  <ni  under  depress- 
ing influences.     On  Monday  reports  of  extensive  damage  to 

the  cotton  and  fruit  crops  in  the  South  and  of  the  engage- 
ment of  a  very  large  amount  of  gold  for  export  caused  a 
sharp  decline  in  prices  and  the  movement  was  augmented 
later  in  the  week  by  an  advance  in  call  loan  rates  to  7'  ,  ,  the 
highest  quotations  since  early  in  January. 

The  loss  of  upwards  of  $30,000,000  of  gold  exported 
during  the  month,  the  near  approach  of  May  1st.  settlements 
and  the  existing  state  of  affairs  in  the  cotton  market,  have 
made  it  desirable,  or  necessary,  for  banks  to  reduce  their 
loan  accounts  and  the  result  has  been  considerable  inure  or 
less  forced  selling  of  securities  and  a  corresponding  decline  in 
values.  This  decline  carried  prices  in  a  considerable  number 
of  cases,  as  noted  in  detail  below,  to  a  new  low  record  for  the 
year. 

The  reports  of  crop  damage  were,  of  course,  exaggerated 
and  the  gold-export  movement  seems,  for  the  present  at 
least,  to  have  come  to  an  end.  From  whatever  cause,  there 
is  an  improvement  in  the  tone  of  the  market  to-day  and  a 
substantial  recovery  from  the  low  quotations  of  Thursday. 
Moreover,  call  loan  rates  are  easier  this  afternoon  and  the 
expected  excitement  at  the  Cotton  Exchange  did  not  materi- 
alize. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2y2  to  7%.  To-day's  rates  on  call  were  2}/2@Q%%. 
Commercial  paper  quoted  at  43^@5%  for  (>0  to  90-day  en- 
dorsements, -±l/2@b%  f°r  prime  4  to  (5  months'  single  names 
and  5J4@6%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £404,036  and  the  percentage 
of  reserve  to  liabilities  was  50.70,  against  50.68  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  15,750,- 
000  francs  gold  and  an  increase  of  1,175,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts.  -  _ 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders-  _ 

Reserve  held 

25%  ot  deposits 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

A  verages  for 
week  ending 

Apiil  23 


Differences 

f  iDin 
previous  week. 


130,350,000 

185,325,600 

1,217,319,700  Dec. 

48.324,000  Dec. 

1,204,660,300 pec. 

1,563,500  Dec. 

248,998-,«00  Inc. 

67.181,000  Inc. 


316,180.700 
301,165,075 


15,015,625 
15,406,500 


9,163 
89 

7. so.' 

5 

986 

1,098 


Inc. 
Dec. 


2,085,000 

1.050,625 


Inc. 
Inc. 


4,035,625 

4,034,250 


1900. 

.  i  vi  rages  for 

ir, ,  i.  ending 

April  24. 


126,350,000 

168,697,400 

1,339,585,500 

19,260,500 

1,389,383,700 

2.371  .7110 

280, 543..-)  00 

76,009,800 

3 5 7. 4 53.3 00 
3  17.315.025 


10,107,375 
10,700,300 


1908. 

.1  reni'jex  lor 

leeek  emlin'i 

April  25. 


12  1.350,000 

159,984,000 

1.1  90, 518,200 

59,365,500 

1.250. 003. S00 

43,534,900 

3IM.73S.100 

66,972,600 

371,710.700 
3  12.725,950 


5S.0S4.750 
69,868,475 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  lhc  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Great  irregularity  has  characterized 
foreign  exchange  fluctuations  this  week,  owing,  first,  to  a 
reduction  in  the  price  of  American  eagles  in  London  and  later 
to  a  rise  in  call  money  here  to  7%.  The  undertone  at  the 
close  is,  however,  quite  firm. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  60-day  and  4  88 J^  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8440@4  8450  for  60  days, 

4  8760@4  8770  for  cheques  and  4  8810@4  8820  for  cables. 
Commercial  on  banks  4  8405@4  8415  and  documents  for  pay- 
ment 4  83^@4  84J^.  Cotton  for  payment  4  83%@4  83% 
and  grain  for  payment  4  84 %@,4  84  5^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19^@5  18%  less  1-16  for  long  and  5  17)^  less  1-32® 

5  173^2  fof  short.  Germany  bankers'  marks  were  94 %@ 
94  13-16  for  long  and  95  3-16  less  l-32@95  3-16  for  short. 
Amsterdam  bankers'  guilders  were  40. 29 (a  10.31  for  short. 

Exchange  at  Paris  on  London,  25f.  25c;  week's  range, 
25f.  27c.  high  and  25f.  24%c.  low. 

Exchange  at  Berlin  on  London  20m.  50pf.;  week's  range, 
20m.  50^pf.  high  and  20m.  49%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                    Sixty  Days.  cheques.  Cables. 

High  for  t he  week 4  85  4  Ss  1  o  I  8860 

Low  for  the  week 4  84%  4  8760  4  880.5 

l'aris  Hankers'  Francs  — 

High  for  the  week 5  18 %  less  1-16  5  16?^  less  1-1(1     5  16% 

Low  for  the  week 5  19%  less  1-16  5  11)4  less  1-32     5  lie,  less  1-16 

<;<  many  Hankers'  Marks — 

High  for  the  week 0113-16  95^  95', 

Low  for  the  week    94%  94  3-16  less  1-32       95 '4'  less  1-32 

Amsterdam  Hankers'  (luildcrs — 

High  for  I  he  week 40  1-16  10  3  1  10  37 

Low  for  the  week. 40  40  29  10  32 

The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Chicago, 
5c.  per  $1,000  premium.  Boston,  5c.  per  $1,000  discount 
and  par  for  cash.     San  Francisco,  20c.  per  $1,000  premium. 


Savannah,  buying,  3-16  discount;  selling,  par.  St.  Louis, 
30c.  per  $1,000  premium.  Charleston;  buying,  par;  selling, 
1-10  premium.  New  Orleans,  commercial,  $1  per  $1,000 
discount;  bank,  90c.  per  $1,000  premium.  St.  Paul,  50c.  per 
$1,000  premium.      Montreal,   par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $6,000  New  York  State  4s,  1960,  at  1063/g  to 
10634,  and  $10,000  Virginia  6s  deferred  trust  receipts  at 
45  and  46, 

The  market  for  railway  and  industrial  bonds  has  in  sym- 
pathy with  the  shares  department,  been  weak.  The  trans- 
actions increased  from  day  to  day  as  prices  went  down,  be- 
ginning with  less  than  $1 ,800,000,  par  value,  on  Monday  and 
increasing  to  over  $3,400,000  on  Thursday.  Prices  fell  off 
generally  from  1  to  3  points  or  more,  the  convertible  issues 
leading  in  the  movement. 

Wabash  ref.  and  ext.  Is  have  been  unusually  active  and 
covered  a  range  of  4  points.  Norfolk  &  Western  4s  covered 
nearly  3  points,  Atchison  3'%  and  other  active  bonds  a  nar- 
rower range. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $2,000  3s,  coup.,  at  102  J^.  The  fol- 
lowing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  following. 


a  prU 

29 


2s.  1930 registered 

2s .   1 930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s.  1925 registered 

4s.  1925 coupon 

2s.  1936 -Panama  Canal  regis 
2s.  1938 .Panama  Canal  rgeis 


Interest 

A  I'll  1 

April 

.1  pill 

April 

.i  pril 

Periods 

23 

25 

20 

27 

28 

Q    -Jan 

*100% 

*100?4 

Mill)-, 

*10034 

*100M 

Q— Jan 

>  100  ',, 

*100J-4 

Mill.;, 

•100  'A 

-  i  oo-i 4 

Q— Feb 

no2> . 

*10L'  '  , 

*]02>, 

*102'.. 

♦102'., 

Q— Feb 

+  102'., 

102'  , 

*102U 

*102K 

' 1 02  !  . 

Q— Feb 

*  1 1 4  '  , 

*  1 1 4  i ,, 

*114H 

*114'A 

MM'., 

Q— Feb 

*  1 14  '  ■. 

*  1  1  4  '  , 

*114  J^ 

mi1-. 

*114H 

Q— Feb 

♦100% 

*1003, 

*1003/8 

*100% 

►100% 

Q— Nov 

♦100% 

*100% 

*100% 

*10ll\ 

<  100% 

'  ioom 

<  100', 
IH2', 
*102J-i 
*1U'A 
*114"4 
*100% 
*100% 


*  This  is  the  price  bid  at  the  morning  board;  no  sate  was  made. 

Railroad  and  Miscellaneous  Stocks. — For  reasons  noted 
above  the  stock  market  has  been  exceptionally  weak. 
Liquidating  sales  caused  a  steady  increase  in  the  transactions 
from  about  578,000  shares  on  Monday  to  over  1,286,000 
shares  on  Thursday.  The  decline  in  prices,  amounting  to 
from  3  to  7  points,  included  all  classes  of  stocks — indeed,  was 
universal — and  a  considerable  number  of  important  issues 
recorded  on  Thursday  the  lowest  quotations  of  the  year. 
A  list  of  the  latter  includes  Atchison,  St.  Paul,  North  West- 
ern, Northern  Pacific,  Southern  Pacific,  Union  Pacific  and 
Baltimore  &  Ohio  of  the  railway  group  and  Anaconda  Mining, 
Amalgamated  Copper,  Steel  preferred,  General  Electric  and 
Consolidated  Gas  of  the  industrials.  Before  the  close  on 
Thursday  there  was  a  slight  recovery  from  these  prices,  and 
to-day  there  has  been  a  substantial  gain,  amounting  in  a  few 
cases  to  3  points.  Notwithstanding  this  recovery,  all  active 
stocks  close  to-night  an  average  of  from  2  to  3  points  lower 
than     last  week. 

For  daily  volume  of  business  see  page  1159. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  April  29. 


Atch  Top  &  S  Fe  rights 

Batopilas    Mining 

Hurt  Roch  &  Pitts.  pref_ 
Colorado  Fuel  &  I,  preL 
( Seneral  Chemical 

Preferred  ... 

Kanawha  &  Michigan — 

Trust  receipts. 

New  York  Dock,  pref___ 
N  Y  N  H  &  H  subscrip'n 

receipts,  1st  paid 

St  Jos  &  Or  Isld.  2d  pfd_ 
Sears,  Roebuck  &  Co.- 


Sales 
for 

Wee': 

1 ,323 
500 
100 
100 
310 
100 
50 
150 
110 

900 
100 

1.200 


Range  for  Wee1. . 


L( 

west. 

3-0 

Apr 

2o 

S2  '  i 

Apr 

26 

125 

Apr 

■.'3 

1U', 

Apr  25 

95 

Apr 

2> 

103 

Apr 

2.X 

90 

Apr 

20 

01 

Apr 

2, 

82  V2  Apr  27 

145 

Apr 

2S 

38 

Apr 

28 

j-155MApr 

29 

Highest. 


3-64  Apr  27 

S2Jj   Apr  26 

125       Apr  23 

114%  Apr  21 

95X  Apr  21 

03       Apr  2! 

00       Apr  20 

91       Apr  2 

82%  Apr  2', 

148       Apr  23 

38       Apr  28 

162  %  Apr  26 


/,'  i,i  ;,   since  Jan.  1. 


Lowest. 


l/ijliesl . 


1-32 

%2U 
125 
110 

91 
103 

90 

52 

82 


Apr        % 
Mch|  S3% 
Apr  133 
Fob  1  16 
April!) 


Jan 
Apt 

Fe> 
Jan 


14.5  Jan 
38  Feb 
Cl55%  Apr 


10/ 
99 
91 

si 


Mch 
Jan 
J' n 

.1:  II 

Jan 

Mch 

A 

A 
M 


151         Mi- 
ll!        Feb- 
166%     Apr 


Outside  Market. — For  the  most  part  of  the  week  the  mar- 
ket for  outside  securities  continued  dull,  with  price  changes 
small  and  the  tendency  downward.  Thursday's  market 
showed  decided  weakness,  prices  breaking  sharply  on  an  in- 
creased volume  of  business.  British  Columbia  declined  from 
6X4  t°  5%.  Butte  Coalition  went  down  from  21  7s;  to  20  and 
up  finally  to  20 J*£.  Chino  Copper  dropped  from  12:i  %  to  l():i4  , 
but  recovered  to  11^.  First  National  weakened  from 
2  1 1-16  to  2*4-  Gila  Copper  advanced  from  6%  to  6L4  ami 
reacted  to  5%.  Giroux  lost  a  point  to  7  and  closed  to-day 
at  1Y%.  Greene  Cananea,  after  an  early  advance  from  9  to 
9J^,  ran  down  to  8%  and  ends  the  week  at  S'L>.  Miami 
Copper  lost  over  2  points  to  21  '4,  the  final  quotation  to-day 
being  213^.  Nevada  Consolidated  improved  from  20  '  •>  to 
205-8,  then  sank  to  19,  the  close  to-day  being  19J2-  Gold- 
field  Consolidated  moved  down  from  8  3-16  to  7  13-16,  re- 
covering finally  to  1Y%.  La  Hose  Consolidated  advanced 
from  'xl/%  to  4^g  and  reacted  to  4  3-16.  Of  the  industrials, 
American  Tobacco  gained  3  points  to  445,  then  sank  to  430, 
transactions  to-day  showing  a  further  loss  1o  426.  Guggen- 
heim Exploration  dropped  from  191  to  177.  Enter-Conti- 
nental Rubber  improved  slightly  in  the  beginning  of  the 
week  from  24  to  2-1  -!s,  but  fell  back  steadily,  reaching  22'  4 
to-day.  Standard  Oil  lost  10  points  to  630  and  United  Cigar 
MIVs.  common  2  points  to  OS.  Chicago  Subway  sold  down 
I'd  >  m  27/%  to  2J.-J.  Bonds  were  dull  and  easier.  X.  Y.Telep. 
4'._>s  declined  from  97;!s  to  90:!t  and  recovered  finally  to 
907s-      Western   Pacific  5s  weakened  from  «.».V< ,   to  95%. 

Outside  quotations  will  be  found  on  page  1 159- 
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OCCUPYING     TWO     PA<iK> 


STOCK ■-  —  lliailliST    A.\l)    LOWEST    SALE    I'RICES. 


Saturday   I    Monday 
!  ;.    I    April  25. 


♦30 

*70 

112 
H0214 
*128 

inn, 

•90 
"'.>7s 

18212 

*c,i-'i4 

*285 

Mil". 

* 

28 

*54 

141'4 
*157l" 

15134 

205 

144 

♦  160 

4 
*8 
85 

♦  100 
*59 
♦79 
*77 
173% 
590 

4H" 
*79% 
*60 

14% 
♦26 

29 
*46% 
*35 
13634 

67 

15 


*120% 
*101% 
*13S 
22% 
58% 
22 
41 
*75 
*35 
*66 
$20 
*55 
*6G 
149% 
*135 


38 

72 

112% 

nil". 

130 

111 

92 

B09 
1821; 

67 
300 

8678 

53 

70 

28' r 

55 
Ml", 
1  58 
151-M 
205 
144 
167 
4 

10 

85 
110 

60 

80 

78 
175 
590 

413, 

801" 

62 

1478 

28 

29ls 

47 

371; 
137 

67 

15 

991" 

97-3j 
124% 

140  " 

221- 

58"f 

22% 

41">; 

78 

361" 

69 

20 

60 

70 
149% 
137 


♦34 

*65 

*138 

♦  146 
*8834 

42 

*72% 

6934 

♦  132 
*621- 
*2734 
12134 

58 
♦100 
*821" 

*i5H" 

*44% 

1023] 

*88 

134 

111 

*95 
*112 

13534 

10134 
*114 

1631- 


*30 

70 
111) 
*  1021 1 
127»4 
108% 
♦90 

77% 
181% 

65 
280 

84'4 

503., 

28 

*51'.f 
139»s 
IS8I2 

150 

►205 

*145 

160 

*4 

*9 

*84 

*10() 

5S38 
*78 
*77 
17078 
580 

401  o 
§S0 
*601i 
*14 
*26 

2814 

45 

347s 
135l| 

65 

15 


120 

■H0118 

137l4 

22 

5634 
*21 

41 
*75 

35 
*66 

191- 
*55 

6634 
148 
*135 


::s 

70 

112 

HI    :, 

L28i' 

no 

92 
SOU 

isl-i, 

65 
280 

86 

51 

70 

2S 

54 

1411, 
161 
1 52 
210 
155 
160 
41. 

10 

85 
110 

5<.)ij 

80 

78 
17314 
585 

403^ 

80 

64 

15 

28 

287R 

4614 

36 
137 

66 

15 

991' 

973. 
1201.- 

138" " 

22% 

58% 

22 

41 

78 

35 

68 

191- 

60 

663., 
14914 
137 


Avrii  26. 


361- 
70 
139 

152 

89' ■> 

423j 

73 

6934 
140 

65 

28 
12214 

58l4 
110 

87 
153 

44I4 
103 

93 
134 
111 
108 
114 
136 
1013.; 
116 
1641.1 


4614 

9018 
*68 
*4834 
*28I4 
*72!4 
12514 

27 
*63l4 
*3H" 
6'5 

*9 

43 

65*8 

*11314 

18418 

9634 
*36 
*64 
*2078 

4618 

*46~ 
*4 
*9 
*434 
49!" 


47 

901' 
71 
50 
28-\- 
723 . 
126 
27 
633.. 
321' 
684 

1034 

43 

65:>. 
114 
1851.) 

9634 

37 

65 

2II4 

46% 

'if 
41; 

10 

51 4 
49' • 


138 
*146 
*881" 

4078 
*7U" 

681" 
*132 
*%2U 
*271" 
120U 
*57 
*100 

*S2l2 
*150 

43% 
10218 
*88 
132 
*110 
*95 
*108 
134 
101 
*110 
160 
*9034 
*101 

4418 

891 2 
*68 

47% 

2838 

7134 
122 

261 2 
*621" 
*31 

*6U 
*10  " 

42% 

65 
113 
181 

96 


37 
70 

1381  j 
151 

891- 

42!S 

74 

69 
140 

65 

28 
122 

59 
110 

87 
154 

44!S 
103 

90 
1331 
114 
108 
111 
1353S 
1013. 
116 
1633. 

92% 
102 

457x 

90 

71 

49 

29 

72I4 
1251" 

267s 

63  i" 

32 
7 

11 

423, 

65 
113 
1833) 

BUI- 


20 
4418 
46 
4578 

414 
*9 

*43, 
*49l. 


2078 
46 
46 
457S 

4I4 
1012 

5I4 
501 1 


*30 
*70 
1097g 

HIL'I" 

125 

10834 

*88 

77 
181% 

05 
*2S0 
.84 
5034 

* 

2S" 
*52 
1391 1 
1577g 
150 
►200 
5140 
§160 
*4 
♦9 
84 
*100 
5S14 
*78 
*77 
si  70 
*575 
40 
7834 
*6018 
§14% 
*251" 
2838 
441" 
35 
13434 
65 
*15 


120 
:101% 
136% 

21 

5412 

21% 

40 
+74 

3434 

66 
*18 
*55 

6514 
146 
136 


3S 

72 
11H-. 
10212 
128% 

109% 

91 

787g 
181", 

6514 
300 

8684 

70 

28 

54 
I  It  I": 
158% 
151 
210 
140 
160 
5 

IT 

84' 
110 

084 

80 

78 
174 
595 

41 

79 

64 

14% 

28 

29 

46 

36 
13  5-V 

651; 

~9~7!~ 
973,. 
120 

137  ~ 

221^ 

571- 

215, 

407f 

78 

35 

66 

20 

60 

65'4 
149 
136 


34l2 
*68 
1381" 
*145 
*8S% 

401  ■> 
*7Uo 

68U 
*132 
*61 

271" 
12015 
*57 
*100 
*821o 
151% 

4334 
1021" 
*89 
132 
*110 
*93 
1=110 
1331" 
10034 
*110 
I6OI4 
*9034 
100 
4438 
*88 
*69 

47 

2834 

71l2 
122l8 

2534 

62 

31 
612 

*91" 
*40 

64I2 
113 
181 

96 


341 

70 
1381 
152 

8912 

41-5). 

731- 

69 
137 

64 

271- 
I2H4 

60 
110 

87 
1515, 

443, 
103"'.. 

93 
133 
114 
110 
114 
1345, 
101">- 
116 
I62I4 

92% 
100 

451- 

90 

71 

48 

2834 

713, 
1241? 

26V 

623- 

311; 
61; 

101" 

42 

65 
113 
183l(i 

96 


Wednesday 

Anri'  27. 


*30 
♦70 
I09's 
11)21-. 

125 

lonig 
♦88 

77's 
181% 
*65 
'2  75 

84 


2712 

*52 

137 

157 

149 

*200 

*14() 

*160 

*4 

*9 

84 

+  10!) 

58 

*7S 

*77 

170 
*575 
391 , 
7S34 
60'  S 

*141" 
26 
2778 
441" 
3478 

1333, 
64 
15 


'lOlig 
137 

2034 

54l2 

21 

4078 
*74 

3334 

65% 
*18 
*50 

651" 
1451" 
135 


36 

72 
lll't 
103 
125 
109% 

ill 

78»4 
1S3 

67 
300 

86I4 

52'l; 

71) 

28 

54 

140I« 
158 
151 

210 
150 
167 
4U 

10" 

843 1 
110 

583f 

79 

78 
170 
5<J5 

4H» 

7S3, 

60% 

15 

261- 

29 

46 

35' : 
1353/ 

66 

15 

971" 

973, 
120 

13714 

21?g 

561" 

22 

41 

78 

35 

651" 

22 

60 

66 
14719 
135 


ThtiTS 

April 


Ed  7 

28. 


20  203, 

4418  453.< 

4638  465, 

4534  461" 

4  41g 

8I4       9 

478       47g 

49' 1  41)1, 


351" 
*64 
13634 
*146 

8812 

40'4 

7212 

6712 
*132 

63 

2734 
1197g 

57 
*100 
*82'o 
15H" 

43'" 
10134 
*89 
130% 
HO  J 
*93 
*110 
133!8 
1001" 
*110 
15912 
*9034 
100 

43 

84'2 
♦68 

48 

273) 

7184 

12134 

25% 

601" 
31 

63g 

9 

4134 

65 
112 
180 

9578 


3534 

70 
1373, 
151 

881" 

42 

721" 

6834 
137 

03 

28lg 
122 

57 
110 

87 
152 

44% 
10334 

93 
13334 
114 
110 
114 
1343, 
101 
115 
16214 

92 
100 

453j 

88 

71 

4818 

281 

72 
124 

265 

62 

3H 
63s 
9 

43 

66 
112! 
183 

9612 


19l2 

44 

46 

45'" 
31 2 
934 

*434 
*4S1" 


201 
45-% 
46 
45% 

31 

934 

5 
601 


♦30 

*7D 

L08'g 
102 
L227g 
108 

•88 

713, 
181 

*ii.r>'-. 

*275  " 

S2l2 


27 
552 
135', 
1571, 
1  46% 
*200 
140 
150 

*3% 

XI  o 
80 

K100 

57% 
*76 
*75 
16S1" 
575" 

3"34 

76% 

59'" 
*14Jg 

25 

27'g 

4378 

34 
13H" 

61 

14 


'10H8 
134 

19 

5H" 
*18 
*38 
*75 

32 

64 
*15 
*50 

65 
144'" 
134" 


35 
71 
109" 
102 

124 
107 

91 
7"' 


181*4 

67 

2!).". 

M> 

53 
70 

2  7  • 

52 

137«i 
1571.. 
i  19 
210 
141 
170 
5 
81; 

82 
110 

58 

79 

78 
170 
575 

39'.- 

7S1- 

593.. 

15 

26 

28 

443, 

34 
13384 

64 

15 

95 

9734 
120 

1361- 

20" 

55 

21 

41 

78 

335f 

64 

20 

58 

65 
146 
13414 


3434 
*64 
134 
*147 
* 
"39" 

7H2 

67 

*131 

*62 

27 

118 

*56 

*100 

8234 
149 

42% 

99 
*90 
12834 
•H06 
*93 
*106 
131% 

99!8 
*105 
1561g 

9034 
*98 

4U- 

86 

087g 

45 

27'4 

71 
H9I4 

25 

591- 

30l8 
6 

*S1" 

40" 

63 
*112 
177'2 

94 

3412 

"I8I4 

4114 
4514 

44 
3 

8I4 
41- 
48 


3434 

70 
13634 
151 

89 

4OI4 

711- 

671" 
140 

64 

1198 

58 
110 

823., 
151 

431" 
IO2I4 

93 
130". 
110 
103 
113 
1331' 
1001  j 
115 
1593 

903. 
100 

431." 

87I4 

6878 

46 

2714 

713j 
1215. 

251- 

60 

31 

r. 
j  9' 

40". 

641- 
113!" 
ISOI4 

95 

341- 

Y984 

451.- 
45 

3 

9 

41" 
481" 


l-'l  U<!  I 


*30 
*7) 
xl()73s 
IOU2 
123 
107 
(88 
75% 

IS  13, 

65l-> 
*275 

JS.j!" 

*4712 

'2714 

*52 
13612 

*157 

11734 
►200 

142 
►160 

*334 

*S 

79!" 
*100 

5734 
*77 
*76 
lilsu 
570 

3778 

771" 
*59!2 
*J4% 
525 

27 

43% 

34 
1317g 

62!" 

14 


*90 
1311. 

19% 

52% 

20 
*39 
*74 

32% 

64 

I5I4 
*45 

65 
145 
134 


36 

72 
HIM. 

1021/ 

1 23 
108' 
88 

77K 
182* 

65  ■ 
295 

845, 

50 

711 

2'  : 

54 
139 
158! 
1  I'.C 
210 
142 
167 
4'- 

10 

ML 
Ill) 

58 

80 

78 
1697g 
570 

39' 

7S 

61 

15 

26 

27" 

44 

34 
1331' 

63-34 

14 

92 

9734 
120 
1007K 
1341g 

20- 

533j 

2034 

41 

78 

331; 

64 

17 

55 

65 
I46I4 
134 


men  0! 

Jit. 
Week 

hnrn. 


20C 

112,651. 

1,110 

1,551 

20,006 

50 

86,80.-: 

5,450 

500 

100 

54,300 

400 

"2. 26;" 

l.r 

64,450 

1,900 

9.61E 

10. 

700 

60 

100 

100 

2,700 


4,025 


*32 
*64 
135% 
*148 
*863( 

3934 
2681" 

66I4 
*132 

62 

27!" 
1181- 

56 
*100 
*821" 
150" 

423, 

993) 

129f" 
*1071" 

*93 
K10S 
131% 

99-34 
?105 
156I- 
§90'4 

9814 

42'4 

87 
*67 

45 

27 

717S 
120's 

25 's 

60 

30'" 

*5'" 

*8!" 

391- 

64 
§113 
17814 

94I4 


3434 

70 
138% 
151 

89 

41 

68' 

671 
137 

62 

28% 
I2OI4 

581" 
110 

87 
150 

43'-: 
1003 

r30% 
110 

ins 

114 
133V 
1001 
116 
1593 
901 
9SV 
433.. 
87  ' 
70 
451 
27!- 
72! 
122 
258 
60 
31 
61 
9' 

4  r 

64" 
113 
18H 

95 


19        19  •"> 
41%     43' 


44 
334 
8U 

*4% 


44I4 
334 
8'4 
5 


491s     49!» 


2,100 

600 

8,911 

766 

40': 

121 

620 

16,49.1 

3,550 

1,00 

29.955 

8.950 

21 

100 


300 


3.500 
44,300 
45,370 

1,200 

1,40) 


3,100 
900 
875 


1,900 
11,250 

600 


910 


3,780 


120 

35,700 

300 

6,40' 


900 
5,28 
47,060 
1,000 


200 

1,800 

5.050 

39.3S2 

39*441 

120 


STOCKS 

NKW    YORK    STOCK 
EXCHANGE 


146,262 
5,710 


674.410 

220 

800 

69.800 

3.500 

125 

3,600 

1,700 

1,800 

164,300 

11,550 

2,970 

6,700 

1,800 

100 

1.500 

2,800 

55 

136,735 

3,375 

100 

"i)"  266 

30,020 

400 

2,200 

1,100 

800 

200 

500 


K'ailroads 

Ann  Arbor 
Do  nrel 

Atch  Topeka  &    S.-iin.i  Ke 

Do  prcf 

Atlantic  Coast  Line  Kit.. 

Baltimore  &  Ohio. 
Do  pref.. 

Brooklyn  Rapid  Trans't. 

I  Canadian  Pacific 

V/anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  un 

Do    pref 

:hic  Ot  VVes;  trust  ctfs.. 

Do  pret  trust  ctfs 

Miicairo  MWw  He  St  1'au1.. 

Do    pref 

'hlcago  &  North  Western 

Do    pref 

Jlilc  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctts  stmpcl 

Do  pre!  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L___ 

Do    pref 

Colorado  &  Southern 

Do  It  preferred 

Do  2d    preferred 

Delaware  &  Hudson 
eaware  Lack  &  West. 

Denver  &  Rio  (Jrande 

Do    pref 

:)etroit   United 

Du'uth  So  Shore  &  Atlan 
Do    pref 

Ijirle 
J     Do  1st  pref 

Do  2d  pref 

Great  Northern  pret 

Iron  Ore  properties 

Green  Bay  &  VV,  deb  ctfH 

Havana  Electric 
-   Do    pref 

Hock  Val  J  P  M  &  Co  rets 
Hocking  Valley  pref 

Illinois    Central. 
nterboro-Metropolltan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  trefs,  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Wectern 
Do  pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated... 
etropolltan    Street 

Minneapolis  &  St  Louis.. 

Do    pref _. 

Minn  St  P  &  S  S  Marie... 

Do    pret 

Do  leased  line  ctfs.... 
Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pret 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Morfolk   &    Western 

Do  adjustment  pref 

Northern  I'acillc 

Pacific  Coast  Co 
Do  1st  prcf 

Do  2d  pre! 

Pennsylvania 

Pitt^b  Cin  Chic  &  St  L._ 
Do    pref 

Reading 
1st  pret 

2d  pref 

Rock  Island  Company 
Do    pref 

St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacilic  Co 

Southern  v  tr  cfs  stmpd 

Do    pref  do 

rPexas  &  Pacific 

JLhlrd  Avenue  (N   Yi 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid    Transit 

Union    Pacilic 
Do  pret 

Unit  Rys  lnvt  o£  San  Ei 
Do    pret 

Wabash 
Do    pret 

West  Md  rects  4th  paid. 

West  Maryland  Ry ... 

Wheeling  &  Lake  Erie.. 

Do  1st  pref . 

Do  2d  pref 

Wisconsin    Central.. 


linnqt  Sine/.  Jinuajy  1. 
On  r,a*is  of  luo-t/iirs  >/>is 


CD  25 
,  _  eb  23 

1  Apr  2' 

>  Apr !"' 

i  Apr  : 

Apr  2s 

Pel)    1 

Feb    7 

;  Feb    t 

Apr  2. 

\h  li  !l 

Feb 


■  a 


:28 


25     F 
48>2  F 

rl07'«  --, 
loll-.  Apr.".) 
1227,"    ' 

106  . 
90     Fe 

681"  F 
176., 

65      . 
28)      Mi 

77««  Fe_ 

501,  Apr 

69     Apr 

:/      Feb 

62     i'i'0 

1351,  Apr 

156     Apr 

Mill,  Apr 

205      Apr 

140     Apr 

§16  J     Apr 

4     Jan 

7  's  Feb 

77  Jan 
loo'-  Feb 

54'"  Feb 

78  Apr 
78'.)  Apr 

I68I2  Feb 
570  Apr 
36  Feb 
76'"  Feb 
591"  Apr 
14  *eb  o 
24  Feb  b 
2514  Feb  s 
4134  Feb  7 
3238  Feb  b 
ri3Oi4J.11    19 

61  Apr  2b 

14  Apr  28 
88'"  Jan  2i, 
94 1  "Jan  25 

102  *  Feb    7 

86     Feb    7 

133%  Apr  29 

18  Feb  3 
45%  Feb    b 

19  Feb  8 
.,9  Feb  * 
76  Apr  5 
32  Apr  28 
64  Apr  28 
15I4  Apr  2j 

55  Feb    b 

62  Feb  3 
141)4  Feb  J 
134    Feb    9 

15  Men  2 
32     Apr  15 

X  681"  Apr  29 

130i4  Jan  ly 

150     Jan  21 

88%  Apr  27 

38     Feb    8 

691"  Jan  25 

6514  Feb    3 

130    Jan  25 

60     Feb    Z 

24%  Jan  15 

11478  Feo   3 

56  Apr  29 
10934  Jan  21 

8234  Apr  28 
149  Apr  28 
42-%  Apr  28 
95  Jan  25 
88  Feb  i 
12834  Apr2S 

107  Feb  1" 


105 
12914 
95 
114 
rl54 
60's 
«8% 
38% 
81 
68% 
4> 
241- 
6934 
II0I4 
25 
59'2 
16% 
6 
9 
39'2 
621" 
rill 
177'" 
94 
33 
56% 
18% 
39*4 
45 
44 
3 

8% 
41- 
451" 


Feb  14 
Feb 
Feb 
Mchl 
Jan  2 
Feb 
Apr  29 
Jan  2i 
Jan  2 
Feb    ; 
Feb 
Feb 
Feb 
Anr  2 
Apr  2 
Apr  '. 
Feb 
Mchl 
Apr  2 
Apr  2 
Feb 
Jan  2 
Apr  2 
Apr  2 
Jan  2 
Jan  2 
Apr 
Feb    b 
Feb    S 
Apr  2S 
Apr  2b 
Apr  26 
Apr  28 
Feb    4 


36  Men 
72'-  Mi'll  b 
124'sJan  • 
lull,  ,Jall  i„ 
137I" .  1  an  ■ 
119%  Ja  1 

91      .1.1  1      '- 
82      Apr  1 
Apr  1 ; 


184' 


70  Jan 
312     .'a:i     1 

92    Jan    i 

£34Jan    • 

cu    Apr    1 

....     Jau     ;> 

U4%Jaa  n 

1583s  Jau    c 

1.7214  Jan    0 

182%  Jan    't 

L2.->  "  Jan     ' 

162'"  Feb  2i 

1 701.1  Feb  1- 

5%  Jan    4 

12%  Jan    4 

9214  Mchl>- 

104     Jan   1: 

U584  Feb  21 

83  Men  A 
81    Jan    - 

185    Jan    3 
G20    Men  21 

52     Jau     o 

84  Jan  o 
66  Jan  27 
1884  Jan  o 
34%  Jan  4 
34%  Jan  £ 
5234  Mcb  8 
42     Mcb    t 

1437s  Jan     3 

80i  -  jan    4 

18%  Moh  22 

97%  Apr  14 

99     Jan 

133     Men  21 

I0i%  Apr  15 

147     Jan    I 

25%  Jan  11 

62"8  Jan  12 

30    Jan    o 

5414  Jan    3 

80     Feb  18 

44i4Jau    3 

71  Jan  i 
25-34  Jan  5 
6234  Jan  3 
70%  Apr  14 

15934  Jan     c 

139  Mch  t 
25  Jan  14 
5334  Jan  4 
80     Feb  24 

145     Mcb   3 

1551j  Mch  2 
9284  Jan  3 
51>sJan  6 
74%  Jan  5 
73     Mch   9 

13y  Jan  8 
65%  Mch  24 
28%  Jan  20 

12s  Mcb  9 
05%  Jan    4 

10934  Jan  21 
98     Jan  TJ 

162  Mch  14 
50     Jaa     6 

108%  Mch  21 
91%  Mch  16 

145%  Jan    3 

1183.,  Jan  12 


lianQ'.  lor  Ijtiious 
Year  (1j<«> 


0     Mch 


Mch 


118    Jan     3 

138!"  M^h  9 
104%Mch22 
116  Mch  1 
172%  Feb  18 
931-  Feb  17 

1 '.01;  Jau      3 

57%  Jan  3 

92%  Apr  9 

73    Jan  6 

60  Jan  B 
34%  Jan  3 
77%  Jan  3 

138%  Jan  4 

3334  Jan  3 

75    Jan  3 

36-34  Jan  3 

'9%  Jan  i 

1534  Jan  1- 

5438  jan  • 

72%  Jan  4 

117%Jan  i 

2041,  Jan  I 

10334  Jan  '- 

42%  Jan  3 

72%  Jan  1 

27*4  Jan  i 

61  Jan  o 
54%  Mch  11 

543sMch  12 
10  Jan  o 
23  Jan  3 
13%  Jan  3 
56' "Mch     - 


.1,  'j,  Jan 

loi'i  Jan 

1D7I"  Jan 

1u;ju  Feb 

I  1     Nov 

07     Jan 

1 165     Mch 

60%  Jan 

2:5     Feb 

55%  Jan 

57 '\  Feo 

7.)     Nov 

311,  Dee 

588)  Dec 

Ml      Feb 

158%  Men 

173's  Feb 

-.Ub      M"h 

148     Apr 

Kjiji"  Jan 

■jl,  Dec 

7.3J  Dec 

68     Jan 

109     Jan 

51     Oct 

70'"  Jau 

73%  Jan 

167»4  Feb 

535     F"eb 

37^8  Jan 

79'2  Jan 

56    Jan 

1414  Nov 

28     Feb 

22%  Mch 

36%  Mch 

281"  Mch 

TJ6.18  Feb 

051 8  Mch 

IctW  Nov 

39  '  Feb 

83 1  a  Feb 

;i7     May 

88  Apr 
137     Feb 

11%  Mch 
3(j34  Mch 
2634  Nov 
48  Sep 
74%  Feb 
37  Feb 
677,  F'eb 
191 "  Feb 
48  "  >'  an 

50  Jan 
r!21      ian 

137     Dec 

18    J'iy 

51  Sep 
si     Mch 

132'"  Jan 
147  "  Apr 

89  J  ly 

351  ■>  F"eb 
71  "  F'eb 
65  Feb 
1221"  Jan 
44i5  Apr 

21  Dec 
1201"  Feb 

48%  Mch 
100  Feb 
76%  Apr 
54  Nov 
42%  Feb 
84%  Jan 
85's  Men 
133%  Feb 
76  Mch 
100    Mch 

88  Mch 
126's  Feb 

86'"  Jan 
104  "  Feb 
118     Feb 

89  Mch 

90  Feb 
20?s  F'eb 
57%  Feb 

65%  Mch 

36  Feb 
20%  F"eb 
47'"  Jan 
114%  Feb 

22  Feb 
Jau 
Feb 
Dec 
May 
Feb 


l.: 


0'J 
30 
12' 
7 
43  . 
043j  Feb 
97  J'in 
172'"  Feb 
r9 1  Mch 
30  Feb 
50%  Feb 
15  Feb 
41     Feb 

221       Oft 


12,v'v  »)l  I 

Un,-!,  J'nc 
li^i"  Aug 

122'4  J'lV 

98     Apr 

b2'8  J'ue 

1K'J.-!S  Oct 

7()l4  Nov 

323%  ^ep 

91 14  Dec 

748.1  Apr 

7HI"  Mch 

37«i  Dec 

643    Dec 

Ittfig  Sep 

1^1     Aug 

liisi-  Aug 

52:()      Aug 

167     ^ue 

J18I      J''V 

7     Jan 

18'.i  'an 

83%  Dec 

105     Mcu 

68%  Jan 

86     May 

84U  Jan 

200  "May 

680     Apr 

51     Apr 

90     Feb 

713j  Au? 

21     Jan 

361"  Ja.» 

39    J'ne 

563.,  Aug 

46     Aug 

157?8  Au? 

bbl"  Aug 

21     Dec 

103     Dec 

100     Dec 

126     Au£ 

94U  J'ne 

1621s  Aug- 

25%  Dec 

ii3\,  Dec 

36     Apr 

62     Apr 

82      Sep 

f()l4  Aug 

7512  Aug 

29%  Aug 

tj47s  J'ne- 

7U2  Dec 

162!"  Aug 

15319  Jan 

42     Jan 

65     Jan 

90    Jan 

I491,  Jau 

104%  Au>? 

94  Dec 
501"  Oct 
78%  Oct 
77%  Aug- 

142  Dec 
64  Dec 
26%  May 

14734  Aug 
69     Nov 

100     Feb 

95  Nov 
17434  J'ne 

55%  J  'ne 

102     Dec 

92i->  J'ly 

1591"  Aug 
116'"  Dec 
$100  Sep 
115  Dec 
151%  Sep 
9978  Dec 
116%  Sep 
173%  Sep 

96  Aug 
117%  Dec 

81  Dec 
9434  Dec 
74  Dec 
6()34  Sep 
35-3a  Dec 

82  Dec 

13-J's  Aug 
34      Aug 

75%  Dec 

40'"  Aug 

121"  Jan 

1538  Jau 

54?«  Oct 

74%  Jan 

110%  Dec 

219    Aug 

118%  Aug 

47     Sep 

77    Sep 

27?s  Dec 

6I84  J'ne- 

50     Dec 


a  J  i.v 
15%  J'iy 
6i"  J'y 

■i57<i  Jan 


12/8  Jan 
2578  Jan 
15'8  Jan 
*•<%  Apr 


BANKS  AND  TRUST  COMPANIES— liROKERS'   QUOTATIONS. 


lianks 

New  York 
Aetna 

America  1|.. 
Amer  Exch. 
Audubon  _. 
llattery  Pk. 

Doweryll 

Bronx  llorol 
Bronx  Nat 
Bryant  Pk  1' 
Butch  &  Dr 
Century  fl_. 
Chase 


bid 

Ask 

170 

180 

620 

f244 

,_ 

no 

120 

12) 

130 

375 

300 

19) 

200 

155 

160 

140 

150 

170 

175 

430 

465 

Hanks 

Chatham  .. 
Chelsea  Ex^ 
Chemical  .. 
Citizens'  Cti 

City 

Coal  &  Iron 
Colonial  1|._ 
Columbia  11 . 
Commerce  . 
Corn  Ex  H__ 
East  River. 
Fidelity  H._ 
Fifth  A  veil. 


Bid 

Ask 

325 

335 

200 

445 

4*5*5 

160 

165 

f400 

150 

165 

350 

320 

34) 

♦203 

T210 

t318 

155 

125 

165 

175 

1  ■;()() 

4500 

Banks 

Filth 

First  

nth  stn... 

Fourth 

(iallatin 

Garfield 

Germ- Am  J 
Germ'n  Ex\ 
Ciermaula  H_ 
Greenwich  \ 

Hanover 

Imp  &  Trad 
Irving  N  Ex 


Bid 

Ask 

300 

350 

900 

920 

150 

165 

19S 

202 

350 

365 

290 

300 

140 

150 

450 

465 

550 

575 

255 

265 

635 

_. 

560 

575 

205 

210 

Banks 

JefTcrson1|_. 

Liberty 

Lincoln 

Manhattan^: 
Uark't&Ful 
viech&Met's 
Mercantile  . 
Merch  Excli 
Merchants  . 
Metropolis  11 
Metropol'ni; 
Mt  MorrlsU. 
Mutual  Tl 


Bid 

Ask 

175 

625 

400 

42i 

330 

340 

255 

265 

265 

275 

160 

17.) 

160 

17  J 

175 

lbl 

390 

410 

200 

250 

260 

280 

290 

Banks 

Nassau  H 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &Day1 
19th  Ward. 
Northern  _. 

PacincH 

Park 

People's  H__ 

i'henix 

PlazaH 


Bid 

Ask 

240 

> 

200 

22J 

900 

32U 

330 

225 

375 

tioo 

f!04% 

230 

240 

445 

455 

270 

290 

200 

21U 

625 



Banks 

Biu 

Prod  Exch  f 

170 

Reserve  ... 

1105 

Seaboard  .. 

390 

Second 

400 

Sherman 

135 

State  11 

12th   \Vard. 

275 

23d  Ward.. 

140 

Union   Fixe. 

180 

Wash  H'ts  5 

275 

West  Side  H 

650 

Yorkville  1j. 

500 

Ask 
180 


290 
155 


•Bid  and  a-ked 
I  Sale  at  Stoc:: 


pr  ces;  no  sales  were  made  on  tms 
ICxchance  or  at  auction  this  week 


day.   t  Ex-ngnta,    i 
li  First  Instalivncn 


uess  tl 
1  paid 


an  loo  snares.  1|State  n 
n  Sold  at  privat.'  sale 


an  Its .  a  Kx-d 
at  1  his  price. 


viden  1  and  rtjnts.   ft  N^.v 
:  2d  paid,      (,3d  paid. 
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STOCKS—  HIGHEST    AN  I)    LOWEST    SALE    HK/CKX 


Saturday 
April  23 


♦248 

*10'i 

*36>2 
71 

*45 

*99.'2 

*38'2 

*'.)■> 

♦10'j 
7.(1  •> 

•63 
♦115 

*6S 
*102 
♦270 

*.34l" 

26 
•13 
♦361 2 
51 
*112l- 
*6 
38 
*S7I4 
82la 
*105 
♦250 
*971" 

59 
1231s 
*122 
136V 
*95 
37 
99V 
443 ! 
*28 
* 

♦  147" 

*12 

30V 

4334 

$107 

3914 


11"- 

87li 

71-i, 

48 
102 

3912 

951; 

11 

7378 

63ij 
117\s 

67 

106 

290 

7 

;joi2 
26 
14 
38 
51 
1131" 

(jl" 

38 

881 1 

827g 
10584 
300 
100 

00 
123  V 
123 
18684 

98 

87 

99V 

45V 

30 

593j 
150 

11 

307s 

4478 
107 

3914 

1434 


I4OI4  141 
16V     16V 


*77 
*53 

30's 
*30 
*68 


78 

60 

30V 

42 

72 


♦  H934  151 


94 
122l.s 

*534 
*18 
*12U 
*52" 
*45 
*82 
102V 
*8878 
*76 
*108 
♦122 

21V 
*82 
♦81 
$10812 

78 
*73 
*28l-> 
*36lo 
109l8 
*991" 

20U 

71 
*40l2 
♦101 
1901 2 

*3 

*278 

40 
*100'4 

3538 
♦  991  ■> 

75 
*11S 

30 
*8f> 

*8 
*61 
*. 

*ios'i 

*20 
♦70 

♦  111 
*751o 

*(> 
§17 
43V 

♦  1121" 
*78 

83'" 
120*4 
451" 
58 
*122 
59 
*1S 
*64 
*172 
711 
(ill  I 
•110 


943j 

1 221g 

6 

20 

I3I4 

54 

461" 

85 
IO2I4 

90'4 

773S 
109 
124  Ij 

22 

94 

821- 
10812 

78 

75 

30 

39 
110 
10U" 

201 

71 

4H2 
102 
1913. 
4 
334 

40 
104' 

353S 
101 

75 
I2II4 

30 

88 
9 

64 
114 
1091 

76 

116 

77 
7 
17 
43-V 
114 
80 

84"; 

1203 
46I4 
58»j 

126 
59 
22 
71 

L78 
70 
641 

130 


Monday 
April  25 


1-248 

*10 

37 

72 

45 
*!)!)'" 

371" 
•91 

10V 

73'2 

(il 
118 

65 
+  102 
280 

*ti'U 

341" 

26 

1314 
♦30 

4918 
*112 

*6 
*37 
*87 

79'8 
105 
+  250 
*97l" 

5734 
1 23 
121 
135l2 

96 
*30'4 
*9914 

4334 
*2S 

*147" 
*12 
*301» 

42 
10712 

3S 
t 
~3(")c. 
1371" 

1534 

76 
*53 

3018 

41 

68 

14914 
*40 

938g 
1=1211" 

*1S 
*121" 

sou 

*44 
*82 
10134 
*887g 
*76 
107l« 
1=122 
*20U 
*S0 
79V 

I-108V 

70 

74l8 

277S 

*3G 

10918 

*99 
19 
71 
40 

100 

191 
*3 
*278 
3934 
*1001i 
33V 
9918 
73U 

~2934 

*83 

*S 

60 

(=1101" 

HOS 

2034 
*70 
110 
*75 
0 
*10 

4218 
1=112 

Mi- 
ll OS.] 

'  'A 

122U 

t 

*is~ 
■ 

S172 
70 
62 


11 

37 
743g 

45 
1)2 
3S 
95V 
10 

73>s 

62V 
11  I 

66 

105 

280 

7 

34i  2 

20 

13l4 

39 

SOV 
113 
6I1 

40 

8.8 1, 

8234 
105U 
800 
100 

58U 
124 
123 
136U 

96 

3712 
10014 

45 

31 

5934 
152 

14 

361" 

4384 
1071; 

38V 

13 

30c. 
1401" 

163J 

77 

60 

3()3S 

41 

08 
150 
100 

931 " 

123 
5*4 

20 

14 

S2 

47 

841" 
102 

90 

77I4 
10834 
130 

23U 

90 

801" 
109U 

70 

743S 

28 

39 
1093s 
1011 

20 

71 

40 

100 

191 

4 

334 

40 
1047g 

35 

99U 

74 

~29~V 

88 
9 

62 

1 1034 
1091' 

203 

70 
113 

77 
6 

271' 

4  23  j 
114 

SO 

84i8 
121 

i  53 

5938 
1221 

60 

22 

71 
178 

70' 1 

63V 
1 25 


Tuesday 
April  20 


248 

lo's 

30-V 

72U 

4"> 
+  99'  • 

37  j 
*92 

10 

721" 

OO.4 
1-115 

04 
101 
1-285 
6  V 

3478 
*25'" 

131s 
♦36 

483g 
-111 

§5", 

.1712 
*S7U 

79V 
10438 
1-285 
*98 

58 
122 
;121 
1353s 

96 

36 

99V, 

43V 

30 
*„ 
H45~ 
*12 
*3()34 

42 
I07I4 

38 


10's 

37 1 4 
73V 
45 

103 
381g 
951  ■> 
101s 
7334 
617g 

117 
65 

101'- 

30  I 
65g 
35 
201" 
131" 
38 
501., 

11  1 

57g 

371" 

ssl, 

817g 

I051g 

300 

100 
68 

1231- 

123 

1357s 
90 
301g 
991- 
44t4 
30 
5934 

152 
14 
3534 
43I4 

1071., 
39 
11 


13734 
15V 
76 

*53 
29 

*30 

*60 

14834 


1 3914 

16 

76U 

60 

30V 

41 

7H" 
H9I4 


923, 
12H" 

*534 
*17 
*12'" 
*51  " 

43 
*82 
10138 
*S878 
*70 

nooi" 

1-122 
*20l2 

*8o 

7934 

1=1081" 

75 

7234 

27 
*30 
10S1" 
*99U 
*19 

70 

40 

*991, 

19034 

33, 

334 

39 
1043g 

33V 

99 

731 " 
1  is 

30 

*86U 
8 

601, , 
►1101" 

K108U 
20ig 


'2' 


10712 

7534 

*534 
*17 

42 
112 
♦761  •> 

815g 

1191" 

11  \ 

58 
1221" 
+  -,7  " 

I  I 
"ill 

5  170 

6912 

021- 
1-100 


9334 
122 

61" 

193j 

14 

53 

44 

84 
1015g 

90 

77 
10S 
12334 

23 

90 

SO'l; 
109U 

70 

723 

27V 

39 
109 
101 

21 

701 

40 
100 

ioosj 
33. 
41. 

39V 
1045 

31 
99 
731" 
121U 
30 
S8 
8 
60ig 

113!" 
10:11- 

211. 

721., 
§110 

7534 
7 

270 

42 
112 

80 

si 
1203S 

451 

59U 
1221 

60 

22 

71 
1  76 

70 

63 
125 


Wednesday 

April  27 


218 
10 
37U 

71 '4 
44U 

*99" 

37 

♦92 
9.s 
73U 

693g 

1151- 
631g 
1-101 
*280 

ou 

33 
26 

1338 

36 

48  V 

110 

0 

*3S 

♦87 

7.) 
105 
285 
*97 

5814 
1221" 
*122 
135 

95 

35 

99 

43 

29l2 

*145" 
*12 

*3014 

42 
1=107 
37I2 
7 


10 
37U 
74 
45 
105 
:isi" 

95 
10ig 

7314 

02 
110 

641" 
1041- 
2S5 
678 

34 

26 

i:0" 

36 

50 

11018 

6 

39 

88 

S134 

105 

285 

102 
00 

1 2334 

123 

1357s 
96 
30  V 
993g 
44  U 
301 2 
60 

152 
14 
35'i.i 
4334 

108 

39 

7 


13634 
1512 
76 

*53 

2SI" 

*30 

*o,; 

143 


139 

16 

70 

60 

2978 

41 

73 
1491" 


92->s 
122 

*534 
*1712 
*12U 
*50 

4234 
*sl 
101 
*8878 
*76 
100 
*122 
*20'2 
*80 

7S34 
*10SI2 

74 

72U 

2658 

36 
109 
♦  991 4 

19 

70 

3934 
*99 
189 

*3 
412 

39 

noou 

333, 

99 

73 

"2884 

87 

*8 

60 
1091" 
103 

21 
*70 
1071" 

751" 

*,-,34 

*1718 

42 

ill's 

*70l" 
813,, 

1191" 
43l2 
57  >8 

1225S 

*57 

*1S 

172 
89U 

02'" 

1-105 


94 
122 
612 

20 

1234 

52 

4234 

841 
10H" 

90 

77 
106 
1233. 

23 

90 

801" 
109U 

75 

73lg 

2734 

30 
1093g 
101 

19 

70'- 

403, 
100 
1901; 
4 
434 

391 
1041 

351 

99 

74 

295g 

87 
9 

60 
1101 
109 

21 

76 
1071 

751 
07 

30 

42 
112 

SO 

S4\ 
1201  ; 

451; 

59 
122V 

60 
22 

71 
172 

70 
O.'S'i 
130 


thursaati 
April  28 


*248 
10 
34 

OS'., 

4312 

*95 

353g 
*92 

S3, 

7H" 
563g 

1  10 
S8 
►101 
*20O 
6U 
291" 
231" 
123j 
38 
401" 

109 
5-V 
37ig 

*87U 
761 , 

104 
>250 
9S3g 
5712 

121 

121 

133  V 
9.V-. 
3H" 
97V 
40U 
291., 

13934 

*12 
*3()34 

41 
107 

3534 

*81" 

30c" 
134 

14V 

74 
*53 

28 
*30 
*65 
140 


10 
861. 
711- 
44 
105 
3634 
951- 

93; 
721, 
593j 

110 
621; 

1041; 

285 

(,!.. 

3234 
251" 
13 
3478 
48V 
111 

534 
37"s 

881.| 

793j 

1040 
310 

983{ 

58 
1221, 
122 
13478 

94 

341" 

98V 

43 

29U 

591 " 
1401- 

14 

353, 

417K 
107 

37 

101" 

30c. 
13fi34 

151" 

75 

60 

2SI" 

41 

73 
14S1- 


90 
121 
5U 

161" 

12 

501 2 

42 
*80 
100 

8878 

76 

108 

+  122 

20U 
*80 

7512 
1081" 

73 

70l8 

24 

35 
10734 

99 

1834 
*G9 

30 

9912 
188 

*3 
434 

38 

noou 

32 

97 

7212 
H20 

2078 
+84 
77s 

60 
104=2 
109 

201" 
*70 
107 

75 
512 
*17lg 

38 
110 

70 

79V 
11534 

401 1 

5SU 
122 
*57 
*18 
*64 
$170 

US'" 

61 
H05 


921" 
122 
534 

171" 

121 

501 

421 

84 
1001 

8878 

76V 
100 

12334 

2034 

90 

7834 
1081 

7334 

72 

203., 

35U 
1081" 

99U 

1S34 

72 

383., 

991. 

1891. 

33. 

47g 

3S 
1041- 

33 

98  U 

74 
120 

281 

88 
77,s 

60 
1061 
109 

21 

76 
107 

751 " 
534 

30 

40 
110'; 

760. 

82U 

431; 

573, 
122 

00 
22 
71 

170 

091, 
021.. 
I  ' 


l'i  Iday 
April  29 


21s 

10 

*32 

.rOSi" 
43 

*991" 
3534 

92 
9Ig 

71V 
573i 

'115 
60 

'103 

-200 
6'8 
301" 
23 
123, 
321" 
473, 

"SCl 
367g 

*87U 
76V 

102lg 
'250 

*97 
.r.7'i, 

1201 4 
=  120 

1341- 
94 
321" 
971" 
401" 
291  j 

filo" 

12 
*30U 

4U" 
107 

37 

+81" 

30c. 
1341" 

14V 

75 
*53 

28 
*30 
*60 
143 


10 

35 

70  V 

43 
105 

361" 

93 
934 

723., 

59 
116 

61 
10412 
280 
6I4 

32 

24 

1234 

33 

4834 
111 
53-1 

37 

88U 

79 
103U 
300 

99 

59 
121V 
122 
135 

94 

33 

971 " 

42V 

29U 

68 
150 

12 

3534 

421" 
107  " 

3738 

1434 

30c. 
13038 

15 

75 

60 

281" 

41 

70 
14814 


90 

121 

*5U 

1034 
♦  11 

50 

4218 
*80 
100 
*85 

7512 
^101 
1221" 
*20U 
*82 

701" 
t-107'2 

73 

71 

24U 
*34 
IO8I4 
*98 

18 

09V 

377g 

991  ■> 
■:150V 
3l2 
*3 
371" 
100U 
3234 
98 
73 
1-116 
25 
80V 
8 

a  o:ji" 

10.8U 

21 

70 
1=103 
721, 
5V 
*17V 
371" 
108 
*75 
80 
1 1  73 1 
4U4 
56 
1-121 


91V 
121 
534 

17 

12 

5012 

421 

84 
100U 

881 

761 
107 
1221 

21 

90 

78 
109 

73 

7134 

2512 

39 
1081 
100 

18 

69V 

38 

991" 

157U 

312 

5 

371 
100' 

33 

98 

74 
121 

27V 

8618 
8 

60 
1031" 
1081 

2n2 

70 
110 

5V 
25U 
39 
109 

70 
821 

I  isi 
423 
571 

120 


♦  15  21 

* 70 

*165  174 

07  \s  681 

61  621" 

+  10.-)  125 


s<ues  sj 
the 

Week 
Shares. 


1,000 

1,200 

38,850 

1,100 

"  5~.3SO 

300 

9,300 

5,120 

12,000 

500 

7,500 


100 

1,300 

4,335 

3,075 

1.466 

900 

9,900 

200 

460 

900 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


170,300 

4,100 

100 

100 

7,527 

3,950 

200 

13,000 

1,501 

3,400 

1.331 

14,200 

900 


ndusln.  lu  Alisccllaiieotis 

Adams  Hxpres-- 
llls-C'hulmcr: 

Do  orei 

Amalgamated    Copper 

Amer  ARiicultural  Cliem. 

l)o    pret 

American  liet-t  Sucat 

Do    uref 

American  Can 

Do    pret 

American  Car  <5c  Foundry 

Do    pref 

American  Cotton  Oil 

Do    prel 

\merican    Express 

American  Hide  &  Leather 

Do    prel 

American  Ice  Securities.. 
American  Linseed 

Do    prel 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  sec  pret  it 
Amer  Smelt  nu:&  Ketinin.; 

Do    prel 

American  Snail 

Do    pref 

^mer  Steel  Found  (new). 
American  Sutjar   Kellnin' 

Do    pref 

American  leeph  &  Tele^ 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    prel 

/AnacondaCopper  l'ar$2i 
IJetulehem  Steel 


Do   pref 

550J  Urooklyn  Uniou  Gas 

100  Brunswick  Term  &  Ity  Sec 


100 

46,170 

570 

7,400 

100 

600 

24,400 

6,200 

1.850 


4,700 
100 
100 

5,320 


8,029 
950 
800 

1,200 
900 

1,200 

1,810 


2,200 
100 
533 
600 
100 

1,550 


10,900 
460 

2,380 


ce 


Butterick  Co 

leutral    Leather 

Do  pref 

Colorado  Fuel   A  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunne,.  Par  $2 
Consolidated  Gas  (N  Y)  . 
Corn  Products  Helming 

Do    pref 

Crex  Carpet 

Distillers'  Securities.  Corp 
Federal  Mining  &  Smelt' t 

Do    pref 

General   rilectnc 

Granhy  Cons  M  S  &  P.. 

Iuc  Harvester  stk  tr  ctls 
Do  pre:  stk  tr  ctfs 

[nt  Mer  Marine  stk  tr  ctfs 

Do    prel 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay    Companies 

Do    pref , 

National  Biscuit 
Do  pret 

Nat  Enamel'd  &  Stamp's 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

3,300' North  American  Co    new 

0,400'  " 

300 
7.610 

200 
1.400 
1,200 
2,900 

700 
1,949 

300 

son 
2,950 

350 
8,900 
1 .820 
1,000 
50 
5,000 

400 

600 
1,200 

600 

41 
1,910 

415 

97E 
1,100 

700 

10 

3,800 

1,500 

200 

215960 

25,180 
29,850 

500 

100 


Uan(/:  Since  J'lnuan,  1 
On  basis  01   IW-snar-.  to 


111) 
3,110 

0,700 


Pacuic  Mall 
acidc  Telep  &  'ieleir.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  ('itts')'h) 
Pittsburgh   Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref ... 

Pullman  Company 

Quicksilver  Mimna; 

Do    pret 

l>ailway  Steel   Sprin?.. 


57 

101 
270 


55 
27 
40 
63 
146 
40 
S831 
120 


Do  prel 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel  &  Ir 
Do  pref 
i/Ten nesseeCop per  l'ar$27) 
Texas  Pacific  Laud  Trust 

Union  Bair  <Sc  Paper 
Do  pret 

United   Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United   States    Bxpress. 
U  S  Realty  &  Improveml 
U  S  Reduction  &.  Re  lining 

Do    pref 

United  States  Rubber.. 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

■/(Hah  Copper Par  S10 

Virgin  a-Caroiiua  Chem.. 

Do    prel 
V  rginta  Iron  Coal  &  Coke 
Vulcan  Detinnin 

Do    pref 

Wells  Fargo  A  Co - 
estern  Union  Teieg__ 
Westlnsrh'seEl&MfR  assen 

Do    1st   nref 


250     Jan     3 

IJI4  Mrh    ■'. 

24      Apr2K 

6jU  Apr  28 

401"  Feb 

99i4  Apr    b 

31V  Feb    s 

89.\j  Jan  25 

8',  Apr  28 

/ 1 V  Apr  29 

50's  Feb    b 

115    Feb    i 

Feb    b 

Feb    1 

Apr  13 

Feb    2 

2912  Apr  28 

2u     Feb 

1234  Apr  28 

321 2  Apr  29 

45  \s  F'eo     > 

110     Feb    / 

SVJan  -6 

33    Jan  2u 

s03|  Feb    s 

76i4  Feb    s 

1  2>8  Apr  29 

27/     Apr   4 

95l"Ja.i   13 

54V  Feb    4 

1  isi.  F>b    / 

119 1"  F'eb  10 

13   V  Apr  28 

91    Feb   3 

31     J-'eo    8 

97V  Apr  29 

i40<4  Apr  28 

:.'0."  Feb    .. 

53     Feb 

13 934  Apr  2s 

12      Apr  29 

o0'4  Feb    8 

o5i"  Feb    - 

105U  Feb    7 

32i"  Feb    1 

7     Apr  27 

lOc  F"eb 

134     Apr:  8 

14  V  Apr  28 

74     Apr  28 

Apr  .0 

Feb 

Men  22 

Apr 

Apr  28 

Apr    , 

Feb    b 

Feb  1; 

514  Apr  28 

16V  Apr  2 
12  Apr  28 
48lv  Mch  28 
42  Mch  28 
821"  Feb  / 
!  7  Feb  7 
85  Jan  1/ 
75V  Apr  29 
10i  F"cb  4 
121  Pe"D23 
2ui,  Feb  fa 
QO's  Feb  5 
74  Feb  E 
10/  Jan  2U 
72  Feb  8 
=  0I8  Apr  28 

24     Apr  2 

3.J     Jan  20 

106V  Fe  >     3 

97     Feb 

18     Apr  29 

00V  F'eb    b 

35U  Feb    8 

99V  ADr  28 

xi60V  Apr  .9 

258jau    '.. 

3l8  Apr    7 

35     Feb    7 

100U  Apr  29 

32     Apr  28 

97     Apr  28 

71'"  Veb    i 

115    Jan  19 

$25     Apr  29 

83     Feb    8 

7V  Apr  2s 

60     Apr  25 

IOU2  Apr  2S 

lOSis  Apr    8 

20  V  Apr  20 
70     Apr  29 

107     Apr  2S 

72     Feb    s 

518  Mch  ;u 

21  Mch  1 
Feb  7 
Feb  5 
Ft  I)  7 
Feb 

11534  Apr  28 
S40U  Apr  28 
47  Feb 
Feb  11 
Apr  22 
Feb  4 
Feb  1 
Feb  8 
Apr  29 
Apr  2  8 
Ian     5 


Niqttesi 


35 

10s 
76 

75 


121 

58 
15 
00 

152 
075 
01 

12  ' 


270    Jan    - 

15  Jan 
513,  Jan    r 
90'i.i  Jan    o 
49    Jan  1.. 

103  Jan  111 
•1, 1  •  Jan  in 
.5  Mch  11. 
i...,sJan  ^ 
bli2Jan 
/2VJan    ^ 

.ID     Aleh 
693j  Mch 

106  Apr  19 
:o  Jan  1 
SSVJan  • 
■'.  uan  3 
29U  Mch  s 
1734  jan  i 
<!67g  Jan  : 
02U  Jan    ■ 

115    Jan    < 

8    Feb 
48     Mch  21 
907s.lan     - 

104  Jan  3 
112";  Jan  a 
2^5     Apr  27 

9s3g  Apr  -j.c 

00    Jan  1.. 

128V  Feb  is 

124  Feb  28 
143V  Feb  2 

933,  Mch  I 

:.9i"  Mc-ilfa 

104     Mch   1 

$54     Jan    ^ 

34    Jan    3 

05    Jan    '■ 

1041"  Jan    3 

18ig  Jan    3 

83  Jan  ' 
4834Jan    :. 

10J1 ,  Mch  8 

io    Jan    3 

92i2Jan    i 

36c.  Jan    fa 

lOO'isJan    3 

23U  Jan    0 

sov  Jan    3 

0it2  Feb  26 

3034  Jan  lo 

60     Mch  fa 

ss     Jan    3 

1GJ78  Jan    (J 

112U  jan    t 

125V  Jan   10 

129     Jan    4 

yi2jan    5 

24%  Jan    6 

16  Jan  3 
oiVJan  3 
64V  Jan  3 
9034jan  1. 

HOI- Jan  10 
91V  Jan 
78U  Jan  Hi 

115     Jan 

125  Jan  17 
28i2Jan  3 
OOVJan  18 
89-V  Jan    4 

lloi2  Jan  17 
95V  Jan     S 

84  Jan  - 
43i4  Jan  4 
40i4  Jan    4 

HO'ifjJan    3 

106V  Jan    8 

2734Jau 

85  Jan  3 
5178  jan    3 

107V  Jan    6 

20 J    Jan  U 

liV  Apr 

478  Apr  2s 

5FS  Jan 

107  Jan  17 
457s  jan 

1041.1  Jan  3 
sov  Jan 

11  si,  Feb 

540V  Jan  3 
92  Mch  '- 
13l4Jan  10 
73     Jan  Vi 

122     Jan    3 

113V  Jan  4 
32  Jan  3 
84     Jan  10 

145  Jan  10 
84U  Jan  4 
11  Jan  1  1 
29V  Jan  3 
52V  Jan     :; 

ll'.VJan  10 
84  Jan  3 
91     Jan     3 

125V  Jan    -; 

$60UJan    G 

OH.s  Mcll2i 

l29UJan    i 

73     Jan     s 

§2;.     jan  1". 

80     Jan     B 

(195     Jan     -I 

7S1"  Mch    ■' 

821"  Jan 

130     Feb  24 


k«<    10'    J   U  I  lOUi 

y-.a-  CI  ;>"!)' 


190 

Jan 

123, 

Feb 

38 

Feb 

65 

Feb 

331j 

Jan 

951? 

Jan 

20U 

Jan 

82 

.Ull 

71" 

Feb 

711" 

Feb 

441, 

Feb 

1071- 

Feb 

42l8 

Jan 

98 

.,.•1  1 

$205 

Feb 

01.1 

l"eb 

34 

Feb 

IS's 

Jan 

12 

Feb 

29 

Jan 

49 

Feb 

IO9I4 

Feb 

51" 

J'lir 

38 

Nov 

80 

Jan 

773.1 

Feb 

I'll 

Jan 

22) 

Meh 

95 

Mch 

34V 

Feb 

115V 

Nov 

118 

Nov 

125 

Fet. 

90U 

Feb 

26 

Feb 

9334 

Jan 

S3734 

Feb 

183j 

Meh 

47 

Feb 

J 18 

Jan 

i, 

Dec 

23  V 

Jan 

251" 

Men 

993.1  Apr 

29 

Feb 

213N 

I?CD 

21c 

Apr 

1141" 

Feb 

10V 

Feb 

73U 

Feb 

^5 

J  a". 

62U 

Feb 

55 

Mch 

8.) 

Feb 

loO'f 

Feb 

91 

Men 

02 

.ian 

IJJ'4 

Jan 

rv 

J'ly 

18»4 

J'iy 

912 

Mch 

4/34 

Mch 

331- 

Feb 

82U 

Jan 

104 

J'ue 

70 

jan 

691" 

jan 

901- 

Jan. 

118l2 

jan 

125, 

Feb 

82 

Jan 

71'4 

Feb 

10234 

Api- 

80 

Feb 

72 

jan 

2-J'i; 

Feb 

451j 

No-. 

ion- 

Jan 

9yij  Dec 

10 

Apr 

49 

Feb 

301- 

Feb 

90 

Feb 

109 

Jan 

1* 

.  jan 

3 

Men 

321 

.  Meh 

97  V  Feb 

10) 

<  Feb 

07V  Eeb 

()S 

Feb 

1073 

<  Feb 

S3.il 

>  Oct 

80'= 

J  Feb 

91 

Feb 

60 

Jan 

116 

Oct 

1-109 

Sep 

243 

Feb 

70 

Meh 

82 

Feb 

64 

Feb 

10 

Meh 

24 

Feb 

27 

Feb 

98 

Jan 

071 

"Feb 

4U 

1  Feb 

107 

Feb 

$391 

R  Feb 

40- 

n  IVI) 

114 

Jan 

57 

Feb 

0 

Feb 

45 

Jan 

300 

Jan 

0  1 

i  eb 

71 

Fi  li 

IP 

Mch 

250  Nov 
16V  Aua 
57V  Nov 
96V  Nov 
50      Aug 

103  Aug 
4-JI"  Aug 
US  "  Oct 
15  -  Nov 
80  J'ne 
7HU  Nov 

1243.1  Aug 

79U  Nov 

107V  NOV 

oOO     Dec 

10     Pep 

51V  Aug 

42U  Apr 

20    J'ue 

4734  J'ne 

09 14  Aug 

122     Aug 

1 IV  J'ne 

59     Sep 

923g  Aug 

I05V  Nov 
11634  Aug 
285  Nov 
105  May 
6838  \t.v 
1363s  SeP 

1 :( 1    Apr 

14.51s  ^ep 

loi     May 

40V  AUK 

10734  J'ne 

$543s  Dec 

30=4  Sep 

09V  Sc'P 

1041"  Dec 

19V  Dtc 

37     Nov 

5134  Oct 

111     Sep 

53     Dec 

9U"  Dec 

37c"  Oct 

165U  Jan 

26i->  J'ne 

y3V  J'ne 

03     Dec 

4U" Jan 

951"  May 

94  "  Aug 

17234  AUg 

lioi"  Dec 

11834  Dec 

128     Dec 

9      Oct 

27V  J  aU 

1914  Jan 

0934  Aug 

541»  Nov 

91  "  Sep 

11>38  Dec 

951"  Nov 

77V"  Dec 

120     Sep 

130     Sep 

oil']  Dec 

99V  Sep 

94       .AUg 

I1334  Aug 

97U  N'OV 

87i"  J'ne 

48l2  Nov 

64  "  Oct 

120      Aug 

j  03     Dec 

29%  Nov 

871j  Dec 

56     Aug 

11134  Aug 

200      Aug 

9Sg  J'iy 
10  May 
541-  Aug 

109  '  Aug 
491"  Sep 

IIOI4  J'iy 

94V  CCt 

120  Sep 
{49     Jan 

93  V  J  iy 

15:V  J'ni 

s  1 1  j  J'n'3 

I25U  Dee 

114      Dec 

351j  J'ne 

87'"  Aug 

jlll     Dec 

87      Sep 

17V  J  ne 

39l2  Aug 

57V  Aug 

123 1 2  Aug 

891"  Aug 

'.  I  ?8  Oct 

rsi    Oct 

-.07 1 1  Nov 
50's  Dec 

1 J  tj  Dec 
J S>n  Sep 
37U  Nov 
< '  1  V  Xov 

670  Dec 
S5U  NOV 
90      Aug 

11".      S  ■!) 


BAN.KS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS, 


i-anlts 

Brooklyn 

Broadway  1 

Brooklyn  1 . 

Conev   1    I'd', 

First  

Hilisi  iv  ... 
Homcsteadl 

Man  11 : 

Mechanics  '1 
Montaulc  .. 
Nassau 


Hid 

Ask 

375 

145 

11 

[5 

295 

Ha" 

116 

II 

2.(5 

2  15 

ISO 

2  19 

20) 

llan'.s 
Brooklyn 

\:\t  City 

Vorlli  Side  1 

I  'eopl  i's  .. 
Rrosp'ct  t'i<' 

I I  1  in  ma    \ 

I  rust  Cos 

N    Y  CUu 

A   tor 

Han  Iters    X'i 
B'way  Tr.. 


Bid 

Ask 

295 

305 

150 

100 

168 

1  16 

165 



100 

375 

385 

l/.IO 

710 

11/ 

1    .' 

Irust  Co  s 
.V  Y  City 
Carnegie    -- 
Central    1 1 
i'oi umbla  . . 
Coinmei  clal 

'  !om  wealth 

limpire 

Bqult'ble  Ti 
Farm  Lo&'J 

i-'nO-lity  ... 
Fu'tou 


Hid 

Ask 

f  1 50 

'u  10 

1019 

290 

2l.i 

120 

1271. 

1 50 

300 

310 

90 

500 

1800 

IS.il) 

20  1 

211) 

290 



I  rust  Go's 
1  ruar'ty  Tr 
Guardian  Tr 

Hudson 

Knlclterb'ki 
Law  T  I&Ti 
Lincoln  Tr 
Manhattan 

Mercantile  . 

vietropol't'n 

M  Ml  nil 

\lut  AO'nei 
NV  Llfe&Tr 


Hid 

Ask 

870 

890 

175 

185 

175 

185 

335 

340 

285 

290 

1  1  . 

15! 

390 

410 

740 

520 

535 

130 

1321- 

1100 

1 1  20 

I  rust  Co's 
N  V  Trust. 
Savoy 

Standard  1 1 
1  hi. -iiu it  Tr 
Tr  Co  ol  Am 
1  Inlon  Ti  ust 

US  Mt<?&  Ti 

unit  states. 
Van  Norden 
\\  ashington 

\\  'esteliestei 
\\  iiulsor     .. 


Bid 

Ask 

043 

655 

90 

100 

400 

410 

; 

.  30 

345 

... 

1350 

M75 

•17  5 

1  85 

1259 

l  10 

240 

375 

_ 

160 

12S 

135 

I  rust  Co's 

Hiookti/ti 
Brooklyn  Ti 

1  citizens' 

Flatbush  .. 

Franklin 

Hamilton  .. 

1  lome 

Kings  I'd  .. 
L  Is:  1.  As  Ti 

Nassau 

People's 

Queens   Co. 
Wtlllan^bV 


Bid 

415 

13  ■ 
200 

2  2  ' 
270 
LOS 

..n  1 
305 
176 
JOS 

111) 

80 


Ask 

485 

145 
215 
230 


317 

185 


120 
100 


*  liid  and  1   ;r.i  price;    n>  sates  oh  tii.s  day.  £Les3  taan  1 0  t    hares    ^  Es-rlghts 
lsa|  ■  at  stock  Lxc.Kiiiire  or  at  auction  this  week      i  Ex-  mock  dividend      U Banks 


\eiv  itocu    c  i-;x-iliv    an  I  rlgnts.   d  Now  (inoted  dollars  per  suarc. 
marked  with  a  paragraph  t'|)  are  state  banks 


New  York  Stock  Exchange— 3ond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  Exchange  method  of  quoting  bonds  taas  changed,  and  prices  are  nouo  a'A — "and  Interest"—  axztp'.  lor  Income  and  defaulted  bonds. 


BONDS 

n.  y.  stock  exchange 
Wkkk  Ending  April  29 


V 

0 

s 
-1 

$ 

Price  Week' 8       v^\     Hange 

lrxday  Jianye  or     s~        Jsince 

April  20    I    Last  Hale     Bqcq    January  l 


I..  -*.  ivoveriiiiittiii 

U  S  2s  consol  registered. <n930;y-j 

U  3  2s  consul  coupon 6(1930,  Q- J 

U  B  3a  registered itlDU-  U-JT 

U  S  3s  coupon £1918  U-F 

U  aasoousiuaii  uoui1b..k191s.w.-f 


U  S  4s  registered 1925 

U  8  4s  coupon 1925 

(JSPanCau  10-30  yr  2s.fcl930 

Foreign   Government 

Argentine— Internal  Osof  1909 
Imperial  Japanese  uoverum't 

bteiimg  loan  4  4s 1925 

2<t  series  4  4s 1925 

Sterling  loan  4s 1931 

Repubot  Cuba  5s  exlen  debl.. 

San  Pauio(Brazili  trust  5s  1919 

U    S  ol   Mexico  s  1  £  5s  ol  1S99 

Gold  4s  ol  1904 1954 

."State  and  City  Securities 

K  Y  City— 44s  rects I960 

4»0  Corporate  Stork lo59 

4"o  Coruorate  block 1958 

.\ni  4  4s 1957 

Now  4  48 l!'17 

4  4>L'u  Corporate  Stock  ..1957 

4  4<4  assessmt  bonus 1917 

4uo  Corporate  block 1957 

N  V  Mate— Highway  4s.. 1958 

So  Carolina  4  4s  20-40 1933 

Tenn  new  setlloiueut  3s..  1913 

Virginia  lund  debl  2-3s... 1991 

iie  deterred  Brown  Bros  otts. 

Uuiiroa.l 

4  lauauia  Cent    iSee  So  Ky 
Ala ba  Midi  See  At  Coast  .Line 
Albany  ds  Susa    bee  Del  &  liud 
AUegheny  Valley  AeeBeiinKR 
Alleg  <k  West     See  Bull  R  &  F 

Ann  Arbor  1st  g  48 A1996 

Atcli  T<fc  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s......./ll995 

Registered /(.1995 

Stamped Zi.1995 

Conv  4s  issue  ol  1909. ..1955 

Uouv  ^  4s 1955 

Conv  4a  (wiien  iss)  1) I960 

10-year  conv  g  5s lol7 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Ukla  Liv  1st  g  4s..  1928 
Short  Line  1st  4s  g 1958 

5  i'e  Pres  dc  Fh  1st  g  5s.  1942 
Atl  Knox  <fc  JSf    See  L  &  N 
Atlantic  Coast  1st  ir  4s./il952 

Ala  Mid  1st  gu  gold  6s  ..1928 
Brunsds  W  lstgug4s  ..1938 
Charles  &  Sav  1st  g  7s..  11130 

h&N  coilg  4s 1*1952 

Sav  F  &  W  1st  gold  6s..  1 934 

1st  gold  6s «.»34 

SilSpOca&G  gug4s  ..j.918 
Atlantic  ib  Lanv  see  Soutli  Ky 
Austin  &  JN  W    <S'eeSouFacthc 

Ball  <fe  Ohio  prior  Ig34s.i925 
Registered A1925 

Sold  4s /tl94S 

Begistered /tl948 

Pitts  June  1st  gold  6s...  1922 
P  Jun  &  M  Liv  1st  g  3  481925 
PLE&WVa  Sys  rei  4sl941 
Southw  Liv  1st  g  3  4s. ..1925 

Begistered /il925 

Cen  Ohio  B  1st  cg44s.. 1930 
CI  Lor  &  W  con  1st  g  5s  1933 
Mouon  Biv  1st  gu  g  5s. .1919 
Ohio  Biver  KB  1st  g  58.1930 

General  gold  6s 1937 

Pitts  Clev  di  Tol  1st  g  Os  1922 
Pitts*  West  1st  g 48.. .1917 
Stat  Isl  By  1st  gug44s  1943 
Beech  Creek  see  H  Y  C  &  H 
Bellev  &  Car  See  Illinois  Cent 
Bklyn  <fc  Montauk  See  Long  1 
Brans  <fc  West  See  Atl  Coast  L 
Bulla lo  N  Y  <fc  Erie  See  Erie 
BuHalo  K&Pgen  g  5a...  1937 

CouboI  44s 1957 

Alicfe  Westlstg48gu..i99S 

CI  do  Mali  1st  gu  g5s 1943 

RochdS  Pitts  1st  g  6s... 1921 

Consul  1st  g  Os 1922 

Bull  &  Su3q  1st  ret  g  4S.U1951 
Bur  CK4N    See  C  K  1  <fc  P 

CianSolBlextOs 1913 
;2d  5s 1U13 

Begistered 1913 

Carb  &  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  L 
Carthage <fc  Ad    See  N  V  C  &  11 
Ced  It  la  F  <fc  N     See  li  C  K  &  N 
Cen  Brancn  Ky    See  Mo  Bac 
Cent  oi  Ua  KK  1st  g  5s. .2)1945 

Cousol  gold  5a 1945 

Registered 1945 

lstprel  income  g  6s pl945 

Stamped 

2upiei  income  g  os pl945 

2d  in  el  income  y  5s  stamped 

3d  pret  income  g  5s. pl946 

3d  pre!  income  g  6s  stauipel. 


q-F 

Q-N 


M-S 

FA 
J.J 
J-J 
M-S 
J.J 

y-J 

J-D 
\T 


M-N 

M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
MS 
J.J 
J-J 
J-J 


y-J 

A-O 
A-O 

Nov 
Nov 
M-N 
J-i) 
J-L 
J-D 
J-L 
F-A 
F-A 
,M-S 

!j-j 

iVi-5 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

Q-J 
A-O 

y-J 
j.j 

M-N 
M-N 
J-J 
y-J 
M-S 
A-O 
F-A 
J-L 
A-O 
A-O 
J-J 
J-L 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 
M-S 

M-S 


F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


Bid         Ask  Low       High  A'o  Low    Jfiyh 

lOO^  101*4  ldl1*  Mar'10  ....  100>4  loi1* 

100^ 1(10 '4  Keb'iu lOti^  lot  »4 

1024  1034  1024  Alai'10  ....  10P4  10'. \ 

102  H,  103  ^  102  4      102 -v       2  10134  103 

1024  Mar'10  ....  1024  1024 

1144  115k,  1144  Mar'10  ....  114  4  H.-'i 

1144  llo1^  114'j  Mar'10  ....  1U:',  116 
100»8  101      101      Mar'09 


*  96l4    97 

♦  95     Sale 

*  94%    95 

i  9i0s-saie 

♦  101^  103 
1  97  Sale 
X  98  7d  bale 


96 


97 


95  95  4 

95>4  Apr 'lo 
Vl\        91 
101  »4       102  4 

97  97 

98  76        98'(. 
96  l4 !    90'4  Apr'10 

hese  are  pr  ices  0  n  the  b 


1014 

99*8 

99=8 

loS-'s 

102J, 

100% 

103 

194 


103  4 
95 


Sale    101 
Nil.-    i    994 
Sal.-    i    99  4 
108^4  108'V 
1034 

io8»4  ioa% 
sale  1103 
Sale      994 

'113% 

11024 

!    9434 

90  4 
48       45 


77 

98  4 


78 
Sale 
99 
90% 


1014 
99J4 
99  \ 

10»<% 
Apr'lo 

lObJ4 

103  4 
99% 
J'ne'oo 
Jan  '09 
Mai' 10 
Jan '10 
46 


108 

109 

102% 

108 


904 
109  I 
Sale  I 
aale  I 
109  4l 


93  l4    03  4 
1124 

934  Salt 

107      

93     

:132\ 

90 '4  sale 

.122    

109      1124 

OO^s    98 


90  4  Sale 


78     Apr'10 

984       9y58 

1U0      Mario 

014ADr'10 

92  Jan '10 
90  4        "1 

1134APr'10 

1084      iil1!* 

loz%     102%  115 

109  4      iil't     81 

98%  Jau'ib 

9b  ^  Feb '10 

97     Apr'lo 

93  93  4 
109  4  Apr'lo 


asu 

1072 

.oa 

27 

IS 

"26 
16 
31 


10 


98 

Sale 

96 

bale 

108 

86 

88J4 

90  "8 

90^ 

90  4 

90 

98 

103 

110 

112 

100 

106 

114 

106 

110 

111 

98 

115  4 
109 


105 
99 
111      

llu58  118 
116  117 
71 

U1434 

1014102 

1014 


113  4  Sale 
1064 


93%        94% 

109     Sep '09 

964  J'ne'Ot) 

"90  4  ""924 

127     J'ne'oy 

112     Mar'10 

974  Mar' lu 


90  4 
914 
98 
96 

120 
69  4 
90  4 
90  '4 
89  4 

103 

112J4 

1064 

112 

112 

1194 
984 

100 


904 

Oct  '09 

984 

964 

Oct  'ol 

Mar  10 

90% 

90  4 
Apr'lu 
J'ne'09 
Mar'10 
Feb '07 
Dec '09 
JNov'09 
Mai '04 
Sep  '09 
Nov'04 


1144  Eeb'10 
1094  Jan'lo 
99'flau'io 
103  J'iy'08 
1.17    Apr'io 

1 1 6  4      J- 1 6  l4 
72     Mai'lu 

105  4  Apr'10.... 
1014  *0l4  1 
100J4  May  '07 


104 


293 


14 


SO 


92 


39 


108 

82      Sale 


80 
79 

78 
75 
78 


80 
Sale 
80 
80 
80 


113  4     U3  4 
107  4  Apr'10 
113      Apr '06 
82  86 

85     Apr'10 
79  804 

79  79 

78     Apr'lo 
804  Mar'io 


9434 
90  4 
43 


77 

98  4 

99% 

91 

92 

90  4 
113  4 
105  4 
102% 
lul.  4 

98'6 

98  4 

97 

92 
109% 


55 


9534    97 

94%    96  4 

93%     95% 

88%    95 

1014  104 

1196%    97l. 

97%    993, 

944    974 

01  *5  to  £. 

J01      101% 
99      100% 

98  4  100  4 
i0734  109% 
1(jo;4  103  4 
108      110 
102  4104 

99  1004 


94a4 
90'f 
56 


834 

101 

100 
95 
92 
9434 

117 

122% 

104  4 

122% 
98% 
98  4 
974 
9434 

109  4 


93%     964 


90  4    95% 

lV'i"  l'lT" 
97  4    97  4 


904    92% 


97  4  100  4 

96        99  ■„ 


89  4  89  4 

904  93 

904  91 

89  4  90  4 


112%1134 


113%1144 

109  4109  4 

99  4    99  4 

li'o  4  117" 

1104H64 

72       72 

101%  105% 
101410134 


11341134 

107  4 109 


82 
S4 
79 
79 
76 
80 


88 

88 

843< 

83J< 

82 

81 


BONDS  U&o         Price 

N.  Y.  STOCK  EXCHANGE     i;£|      />Ti»au 
Week  Kndiku  apkil  29      \*i"i     April 29 


Ueek's 
Hange  or 
Last  sal/' 


i     Hang* 
since 
January  1 


Centot  (ia  KK — (Conj 
Chatt  l<iv  purmon  g  48.1951  J 


IUiL 


Mac  &,  Nor  Div  1st  g  68.1946 

Mid  Oa  ds  AU  Div  5s 1947" 

Mobile  Div  let  g  6s 1946 

(-'en  KK  dt  B  ol  (ia  col  g  6a  1937 
Cent  ol  N  J  gen'l  gold  68.1987 

Kegiateied ft  1087 

Am  Lock  &  Imp  gu  6s. .  1921 
Le  &  1-1  ml  K  gen  gu  g  5a  1920 
Leli  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  44s r/1910 

N  Y  <fc  Long  Br  gen  g  4s  1941 
Cent  Bacillo  See  So  Bacillc  Co 
Cent  Vermont  1st  gu  g  48. el920 
Clias&bav    see  Atl  Coast  Line 

Clies  &  Ohio  gold  6s ol911 

Gen  luniUng  <fc  nupt5s.l929 
1st  conaol  g  5s 1939 

Kegistered...... 1939 

General  gold  44s 1992 

Kegistered 1992 

Convertible  44s(whis). 1930 

Bii!  sanoylst4s 1941 

Coal  Kiv  Ky  1st  ^  u  4s  ..1945 

Craig  Valley  lai  g  5s 1940 

Potts  Creek.  Br  1st  4s..  1946 
K  <te  A  LlV  1st  con  g48..1989 

2d  consul  g4s 1989 

Warm  Spr  Vai  1st  g  6a. .1941 

Greenbrier  Ky  lslgug  4s  '40 

Chic  &  Alt  KK  ret  g  3s. ..1949 

Uaiiway  1st  ilea  34s.. .I960 

Kegistered I960 

Chic  Buridi  y— UeuvlJ4s  1922 
Illinois  Oiv  34s 1949 

Kegistered 1949 

Ills  LlV  4s 1949 

Iowa  Liv  suiK  lund  5s. .1919 

Sinking  iuud  4s 1919 

Nebraska  Fxteuaiou  4s. 1927 

Registered 1927 

Southwestern  Liv  4s 1921 

Joint  bonds  see  Great  North 
Lebeuture  5s..... 1913 

General  4s 1958 

Han  ds  StJoa consol 6s. .1911 
Chicdi  Eiilreidsimpg  48  1955 

lsiconsoig  6a 1934 

Ueneral  consol  lst6a 1937 

Kegiateied 1937 

Chic  ds  lud  C  Ky  lat  5s. 1930 
Uhioago  <fc  n,ne     See  Erie 
Clue  In  di  Louisv  rei  6s. ..1947 

Keluuiung  gold  5s 1947 

Bouiav  IV  A  &  Ch  lal  6a. 1910 

Chic  Ind  <fc  Sou  50-yr  4a. .1956 

(JhlcMUdsSl  F  term  g  6s    1914 

General  g  4s  series  A..«1989 

Registered di9s9 

General g  3 4s  series  B.«l'Jd9 

25-yr  deuen  4s 1934 

Chic  &  LSuLivgSs 1921 

One  <fc  Mo  Kiv  Liv  5a. ..1926 

Chicdi  P  W  1st g 5s 1921 

Lak  &.  Gt  So  g  5s 1916 

Far  <fc  Sou  asau  g  6a 1924 

LaCrosse  &  L  1st  6s. ...1919 

Mineral  FointLivSs 1910 

So  Minn  Liv  1st  6s 1910 

Wis  di  Minn  Liv  g  6a 1921 

Mil  <fc  .No  1st  M  B  6s 1910 

lat  consol  6s 1913 

Chic  dsNorthw  cons  7a 1915 

Extension  4a 1S86-1926 

Registered 1SS0-1926 

General  golu  3  4is 1987 

Registered j>1987 

Sinking  lund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  lund  6s. ..1879-1929 

Kegistered 1879-1929 

Lebeuture  5s 1921 

Registered 1921 

Sinking  lund  deb  5s 1933 

Registered 1933 

Mil  L  S  <fc  West  1st  g  6s  1921 

Ext  <fc  Imp  a  lund  g  6s  1929 

Ashland  Liv  1st  g  68..  1925 

Mich  Liv  1st  g  6s 1924 

Incomes 1911 

Ohio  Rock  lsl  &  Fac  6S...1917 

Regiatered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoU  trust  Series  H  4a  ..1910 

J    48 1912 

Mis 1915 

.N  4s 1916 

0  4s 1917 

P4S 1918 

Chic  R  I  <fc  Fac  KR  4s. .2002 

Kegistered 2002 

Bur  C  R  <Ss  N—  lat  g  5s.  1934 
Regiatered 1934 

CRiFdiiN  Wlstgu5s.l921 

M  d;  St  L  1st  gu  g  7s.. 1927 
Choc  Ok  dfc  G  gen  g  5s  ,ol910 

Consol  gold  5s ,.195i 

Eeok  da  Ues  M  lat  6s.. ..1923 

Jhic  St  L  ds  .N  O     See  1U  Cent 

Jhic  St  L  <te  Fitts    See  FeuuCu 

Jhio  St  P  M  <fc  O  con  6s...  1930 

Cons  6s  reduced  to  3  4s. 1930 


Q-F 


Aslc 

92 

104  -a 

104  4 

109      

105 

123%  124  4 
123      123  4 
110  4 


96 
101 
100 
100 

80 


864 


I004  ... 
102  4  103  4 

113 

1134 

101      102 

10234 

9334  toale 
83  4    87  4 

894 

106      

90 

97%    98  4 

88  4    94 

101      

914 ■ 

74     Salt 
70        724 


99 


88 

98  4     99  4 
104      

97  4     99  4 

98  4     99 


97  4 


101       Sale 
98     bale 

10136 

S3        84  4 

127 

110     Sale 


110 

126 
100* 


103 

98', 


127  4 
111 
1004 
93  4 
10334 
bait 


Low       J/igli 
90%  Sep  '09 

104%  J'ue  Oe 
115  Nov'u' 
110  Jan'l 
103  Jan'l 
123%  123% 
124  Api  '10 
108  4  Mar' lo 


1014  Apr'10 
100         100 


86  Apr'lo 


101 

1044 

113 

112  4 
101 
105 

93% 
89 
83 
110 
90 
97  4 
93 

113  4 
914 
74 
72 
75 
99 
87  4 
9134 
99 

lo.-.  4 

99 

98J4 

1014 

99 


101 
Apr'10 
Apr'10 

lli'lv 

1014 
Apr '09 

I  44 
Apr  lu 

o3 
Mu>'U9 
Jan  '09 

974 
FoU'li 
Heb'05 
Mar'lu 

714 

72  4 
Oct  '09 

99 

67  4 
Lec'06 

99  4 
Oct  \)ii 
Apl'lL 

08->4 
Mai'09 
Mar'lu 


Ao  Low    High 


....  110       110 
..     103      103 

1   iJiiij  125  4 
...   12.5      125 
...108      1064 


...|101      1014 
10  100      1004 


86       87 


7  101 
....   1034 
....  113 

,...11124 
17    101 


101  101% 

l'7%  964 

101%      10l3b 

83  83 

127     Apr'10 
1094      HO 
114      Mtty'09 
112     Mar'io 


87 

92  L4 
106  4 
108  4 


89 
Sale 
107 


1084 


119      . 

1054. 

loo     . 


1064 
10U4i 
105  4 
1104 
954 

94 
87  4 


111 
99 


8/4 


110 
109 
100  4 
106 


iOO 

1073 


1094  110 
HO' 

114's 
110 
120  4 
1194 

1004 

109% 


1L 


95' 


UI4 
1124 

90% 


89     bale 


*9734 
*96 
*J44 
*93  4. 
*92  4 
77 


bale 
110  4  115 


104 


126 

114 

!  100 

94 
103 

98% 
103  4 

864 

92  4 
107  4 
1083„ 
106  4 
103  4 
137  4 
107 
1004 

loo 

lo/  % 

100  4 
104-4 
Hi  4 
101 
iou4 

8/4 
934 

ill 

111 

iu7  •» 

106 

105 

100  4 

110 
109 
114% 
11-2 ->4 
142  4 
123  4 
103  4 
110  4 
113  4 

96 

9SJ4 

89 

97 

97 

94  4 

94 

94  4 

93  4 
76  4 
60J4 

113  "9 
L204 
lli 


126 
Lee '09 
Mar'10 
Apr  10 
Alai'l 

uu4 
Oct  :0o 
Apr '  1  o 

92% 
Mar  lu 
-^.pr  1  u 
Apr  10 
Apr'lo 
J  ly  '99 
Oct  '09 
fceu'lo 
Nov'oo 
Mar' '  0 
Apr  10 

iVlUl    1 

Jau  'lu 
J  iy  0. 

8  1  4 
A  pi  '09 
Apr '10 
Nuv'uu 

•  u74 
Mario 
Mai"  11; 
r  e  u '  1  u 

110 
Jiy  'Os 

114% 
Mar'10 
Ftu'02 
Ayr '09 
.uuy'09 
Apr'lo 
Aug'OH 
H  0  4 
Feb' it 

I'O 

J'iy'04 
J'ne'09 
J  a  n  '  1  u 
Lee '09 
ieb'10 
Aug'09 
79 '4 
l"eu  10 
iiai'10 
Mar*li3 

Aov'05 


251 
'  10 


10 


93% 

87 

83 


1014 
105  4 
U434 
112  4 
103  4 

954 

89 

83 


97  4 
93 


91 
724 

72 


914 

77 

75 


984 
87 


100 
8J4 


98  4  100% 


99 

9a3< 


loo 
loo< 


9834    99 


101 

97% 
101 

82% 
127 
109  4 


102  4 

100 

102 

86  4 
127 
113 


112 
126 


112 

129  4 


100 

•34 

103 
30:     98  4 


17 


I004 

»4 
103  4 
1004 


86% 

9134 

107  4 
108% 
108 
103% 


89 
93»4 

10S_ 

\iU\ 

108% 
103% 


100  4  1004 


10  (  •„  lOo 
100-4  100  4 
10434  105  4 
1114  113 
99a4  lol 


87  4    893, 
ilT"  i"u34' 


107  4 109  4 
1(16   106 
105   1U5 
1064  1064 
109  4  1114 


2  1144  1174 
11234  11234 


26, 

i'o'i 


110  4  112 

9u    99 
08%  9834 
89    92 


101 

ioo" 


104  wx  Aug'Ob 
H04I10S  Mar'101 
101     Feb'10, 


-L    122%  125 
-L     >90% 


125     Apr'10' 
93      Ue0'03 


94  4    94  4 
94 4 "94 4 


76  4    83% 
80%    80 4 

11341144 


108      110 
103  4  104 


125      1274 


street   Ifailway 

Brooklyn  Kap  Xr  g  5a 1946 

lat  refund  conv  g  43 2002 

BkCity  1st  con  5s.  1916.1941 
Bk  y  Co  <fc  S  con  gu  g  5a. 194  J 
Bklyn  Uu  El  1st  g  3-68.1950 

Stamped  guar  4-5a 1950 

Kings  Co  Ei  lat  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  48 1951 

Conu  Ky&  Llstdi  relg44s'51 

Stamped  guar  44s 1951 

Det  United  1st  con  g  4 4s.  1932 
Havana  Elec  consol  g  5s.  1952 

Inter-Met  coll  4  4s 1966 

Inter  Rap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Internat  Trac  coll  tr  48.. 1949 
Manila  Elec  1st  ds  coll  58.1953 


103  4  Sale 
83%  Salt 

104 

102 

1004  101 

101 

85 
85 
78 


81 4 


102 
1014 

"944 

80 
1014 


Sale 

82 


Soli 

102 
102% 
67 


iULsCELLANKOUS   BONDS— Continued  on  Next  Page. 

Street  Railway 

Met  St  Ry  gen  ool  tr  g  6s.  1997 

Rei  g4s 2002 

B way  <&  7th  Av  1  at  c  g  6s  1943 

CoiifcOth  Avlstgu  g  68.1993 

Lex  Av  &  F  F  lsl  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certfs  stmpd... 

Thud  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ry  <fe  Lt  gen  4  4s  ..1935 

St  Jos  RyLtH  &  P  lstg  58'37 

St  Paul  City  Cab  con  g  oa.1937 

Tri-City  Ky  &  Lt  1st  s  f  5s.l923 

Underground  of  Lon  6s. ..1920 

4  4s 1933 

Income  6s 1948 

Union  El  (Chic)  1st  g  5s..  1945 
United  Kys  St  L  1st  g  48.1934 
United  KRs  San  Fr si  48.1927 


1034  1034 
82  4   84  »c 

103  Mai' 10 
994  Mar'09 

101    101 

101  Apr'10 
8434  Apr'lo 
844  Apr'10 
77  4  Apr' Hi 

102  4  Mar' 1( 
1014      10134 

82  82 

94     Apr'10 
79  8134 

102  4     102  4 
102         102  4 
67  4  Mar'io 
98      May'06 


102  104% 

82   87 

103  104 

1004103 

101   103 

84   85 

833<  86  4 

77  4  82 

102  4  102  4 

L014  102 

82   82% 

93   94 

78 4  83  4 

102  104 

1013<  1034 

67  4  07  4 

IT- A 
A-O 

J-D 
M-S 
M-S 
J.J 

J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J.J 

AC 
J-J 
A-O 


SI 

47 

484 

98 

103 

96 

100 

96 

99 

«04 

64  4 

68 

SRlr. 

106  34 

107  4 

86  4 

99 

105 

108 

97% 

100 

84 

85 

37  4  Sale 

90 

82 

.  70% 

81% 

48  4 
100 

96  4 

97 

64 

64 
1054 

87 

98 
107% 

9/4 

98 

85 

374 

84 

814 

70 


Apr'10 
Apr'lu 
Apr'10 

96  4 
Apr  10 
Apr'10 

043* 

1 06  4 

Mai '10 

Kov'08 

Dec '09 

974 
Apr '09 

854 

37  4 
Oct  '08 
Mar'io 

704 


754    824 
48       64 
99     102 
96  4  102 
96  4    99 
64        69  4 
63  4    08% 
105  4108% 
87        87 


97        99 


834    80 
314    40 


814    83 
16     70       74 


•No  price  Friday;  latest  this  week.    H Flat.  aDue  Jan    d  Due  Apr    e  Due  May    j/DueJ'ne    /iDue  J'ly     fcDue  Aug    oDae  Oct     pDueNoy    « Option  Salt 


APlt.  30  191« » | 
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BONDS 

n.  y.  stock  exchange 
Wichk  ending,  April  29 


Chic  StPMA  O— (  Con) 

ChStP  &  Minn  lstg  6s  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P  Ac  S  City  lstg  lis.  ..1919 

Cliiccfc  We8tlndgeng6s<7l932 

Consol  50-year  4s 1952 

Chic  it  W  Mich  /see  JPere  Marq 
Choc  U  Ac  G  uir  See  V  K  I  &  P 
Cln  HAD  2d  gold  4  4a...  19:17 
On  D  <fe  1  1st  >ro  g  5s.  ..1941 
C  Find  As  Ft  \V  1st  gu  4sg.'23 
Cln  i&  VV  1st  mi  K  48.1953 
Inn  Dec*  W  1st  e  6s.  ..1935 

lst guar  gold  5s 1935 

C  1  .si   1,  <t  i       6ee  O  C  C  &  St  L 

Cln  S  &  C    .see  C  C  C  St  L 

Clearlieln  At  Mali    i>ee  H  K  As  P 

Clev  Cin  C  As  st  L  sen  u  4.s  1993 

Cairo  Div  1st  gold  48. ...1939 

Cin  VV  <fc  M  Div  lstg  4s.  1991 

8t  L  Olv  1st  col  tr  g  4s. .1990 

Registered 1990 

§j>r  Ac  Col  liiv  1st  k  4s. .1940 
W  VV  Val  Div  lstg  4s...  1940 
C  1  St  L  As  C  cousol  8S..1920 

lst  gold  4s «1936 

Registered K1936 

Cm  S  &  CI  con  1st  a  5s.  .1928 

OuU<t  1  cousol  7s 1914 

Cc"sol  sink  1  unit  7s 1914 

General  consol  gold  0s.l934 

Itegistered 1934 

Uni  BlAc  W  1st  yret  48.1940 
O  liiii  &  VV  1st  pi  6s...(il938 
Peo  As  Fast  1st  cou  4s. ..1940 

Income  4s 1990 

Clev  ds  Marietta    bee  1'euu  Rh 
Clev  &  Pitts    see  Peun  Co 

Col  Midland  1st  g  4» 1H47 

:  Coloradj  Ac  Sou  1st  g  4s.  ..1929 

Relund  Ac  ext  4  4s 1935 

Ft  W  As  Den  O  lstg  6s.. 1921 
'  Colum  &  Greenv    bee  So  Ry 
Col  As  Hock  Val    Aee  Hock  Val 
Col  &  Tol    bee  Hock  Val 
Col  Conn  &  Term    6ee  JN  <fe  VV 
Conn  &  Fas  Rivs  1st  g  48.1943 
Cuba  RR  Ist60-yr5  g....l952 

Dak  &  Gt  So    bee  C  M  &  St  P 
alias  &  Waco    bee  M  K  &  T 
Del  Lack  &  Western- 
Morris  3c  Essex  lst7s... 1914 

1st  cousol  guar  7s 1915 

Registered 1915 

Istrei  gug  34s 2000 

N  Y  Lack  <fc  W  1st  6s.. .1921 

Construction  6s 1923 

Term  <fe  improve  4s 1923 

Warren  1st  ret  gug  3  48.2000 
Del  &  Hud  1st  Fa  Div  78.1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  44s 1922 

lst&ret  4s 1943 

Alb  As  Suaconv34s 194(3 

Reus  &  Saratoga  1st  7s.  1 021 

i  Del  Riv  RR  Bridge  bee  Pa  RR 

Denv  As  R  Grist  con  g  4s. 1930 

Consol  gold  448 1936 

Dnprovement  gold  5s...  1928 

1st  &  refunding  5s 1955 

Rio  Gr  Juno  1st  gu  g  68.1939 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  48 1939 

Mge  and  col  trust  4SA.1949 

Utah  Cent  lstgug  4s  etl917 

DesMoiAsFtD    &ee  M  Ac  St  L 

Dos  Moi  Un  Ry  1st  g  6a.. 1917 

Dot  As  Mack  1st  lieu  g  48.1995 

Gold  4s 1995 

Dot  So— O  S  Div  1st  g  4s. 1941 
Dui&  Iron  Range  lst5s.. 1937 

Registered 1937 

2d  6s 1916 

Dal  Short  Line  bee.  Nor  Fao 
Dul  so  Shore  As  Atl  g  6s.. 1937 
i^aatot  Minu  AeeStPMAsM 
Xliast  Ten  Va  As  Ga  bee  So  Ry 
Elgin  J  ol  As  Fast  1st  g  5s. 1941 
Elm  Cort  As  N' o    bee  Leh  As  N  Y 

Erie   1st  cousol  gold  7s 1920 

NI4  Erie  lst ext g 4s  1947 

2d  cxl  riOld  6s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  5s 1920 

Stu  exttfold4s 1928 

N  YLEAsW  lstg  id  78.1920 
Erie  lst  con  g  4s  prior. .1996 

Registered 1996 

1st  cousol  gen  lien  g  4sl996 

Registered 1996 

Fenn  coll  tr  g  4s 1951 

60-year  conv  4i  A 1053 

do  Series  15.1953 

Buti  N  1'As  Erie  1st  7s. .1916 
Chic  A;  Frio  1st  gold  5s..  1982 
Clev  Ac  .\laliou  Val  g  6s.  1938 
Loui;  Dock  consol  g  6s. .1935 
Coal  &  RR  1st  cur  gu  68.1922 
Dock  As  luii)  1st  cur  6s. .1913 
N  1  A;  Green  L  gu  g  5s. 1940 
if  Y  Sus  As  VV  1st  rel  6a. 1937 

2d  gold  44s 1937 

Geueral  gold  6s 1940 

Terminal  1st  gold  5s...  1943 

Regis  #5,000  each. ..1943 

MidRRotJN'  J  lstgOs.1010 

VVllkAs  Eal8tgug6s.l942 


M-N 
J-J 

A-0 
Q-M 
.I.J 


J-J 

M-N 
M  N 
J-J 
J-J 
J-J 


J-1J 
J-J 
J-J 
M-N 
M-N 
MS 
J-J 
M-N 
«-| 

h 

J-D 
J-P> 
J-J 
J-J 
A-0 
0.-J 
A-0 
Apr 


J-J 
F-A 
M-N 
J-D 


A-0 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
MS 
M-S 
J-D 
J-J 
M-N 
A-0 
M-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-O 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
Wl-JN 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J -LI 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
M-N 
A-O 
J-D 


Prioe 
Friday 
April  29 


Weekfi  hj-o  Mange 
Mange  or  S"S]  Since 
Laul  bale    m  aa  |  \  January  1 


124 
124  .... 
112  4  114 
1081*  112 
92 


Ask  \  Low 
127 


High \Ao\ \Low   High 
Feb'lOJ....1 ,126  V,  127 


85 
81 


106 


85 
107 


'.'0 
90 


85 

91 


93a< 


100  V 
91 


1044 
97  4 
97 


98  4 


lo7s». 


124 


60 


93' 

67 


754    774 
HO       904 

97  V*    97  4 


129S8  Muy'09 
113  113     | 

111     Mar'101 

90n8  Apr'10 


113 

108 


Oct  '00 
Mar' 10 


l!ll3     ll43e 
111     111 

90=8    93  4 


1064  108 

87"vl  Jan"'l*6 [.'.'.'J  "87"  "s'7"sl 

107     Mar'10 105     107 

107  4  Dec  02 


y  ,-> 

94 
94 

93 

91 
96 
98 

111.". 
98 

i>a 

MJ'.I 
10  I 


Apr'10 

4  Aug'09 

4  jau  '10 

4  Apr'10 

Oct  '0  7 

Dec 'Ob 

Sep  '06 
i4  Feb '  I  (I 
4  Apr'10 

1'eh'lO 
»sSep  '09 
4  Dtc'oi< 


125      Nov '09 


94     Jly'08 


93«4  Apr'10 
64     Mui'10 


754Api'10 

96  96 

97a6        9'<4 


112     113^4  113     Apr'10 


110     1114 
112  4  Sale 


114  4 

107 

1203b 

99 

1154120 

98  4100 
1014 

..  984 
92  4  95 
125   ... 

94   944 
104  4 
103J4 

91  4  Sale 

79 

914 

914 

94 
B8  4 
704 

S9J4 
75 
112 

*1114 

*1184 
100 

106 

*103 

105 

109 

82  4 

120*4 

Sale 

73 

sale 

96     Jan '09 


834  Salt- 

7'J34 

67  704 
113  116°8 
110  4  11-  4 

1114 

123      126 

1133« 

T01      

106 

106 

"9*0"  Sale 
109     


Ill 

1124 
127 
94 

114J4 

110-v 

99«s 
102  4 
120 
149 

99 
1014 

98 

92  4 
128»8 


Mar'10 

112  4 

J'ue'06 

Sep  'oy 

1  15 
Feb '  1 0 
Apr'10 
fceb'03 
Mar' lo 
A.ug'01 
99 

1014 
98J4 

9234 

Apr'10 


95  4  Apr'10 
104  4  Mai' 10 
102  4  Apr'10 
914  934 
98  Feb'Ob 
78  Dec '09 
85  Mar' 08 
914  914 
84  Apr'10 
97     Jan'u2 


110 
95 
88 

74 

111 


Sep  '04 
Apr'10 
Apr'lo 
Feb '10 

J  an  '  1 0 


106  4Mar'08 


110     Oot'09 


113  Dec'00 

1204  Mar'lo 
100  Apr  10 
106J4  Mar  10 
103  Mar' 10 
1064  Jau '10 

09*4  b'eb'i 
124      Aug'09 

82  4  82's 
81  Nuv'OO 
73  734 
85  4Feb'07 

83  4  «i 
77  78 
69  70 

U378  Mar'10 
112  Apr'10 
121  Dec '08 
127     Mar'l 

114  Apr'l 
103  4  Oct  '0 

103  4  Jan '1 

104  Mar'l. 
1004  Dec '06 

90  90 

J.%44Deo'08 


94  4    96  4 


94  4    944 
93  4    95*4 


105  s,  105  4 
98  98  4 
98        98 


31! 


92  4     94' 
02       67 


764    81*h 

96  \    974 

97  99 
1124H4 


1104U14 
112  4  1144 


113      1164 

1104  1104 

99<410l 


120      120  4 


99      102 
1014103 
98      100  4 
924    974 
126°81304 

96  4  97a4 
1 033*  104  4 
102  4  106 

914    944 


914    94V, 
83        84*4 


95 
88 
72 


97  ?i 

91 

74 


111      111 


120     1224 
100      100 
106;,4  1067e 
103      103 
106  4  1964 
99*4     9934 


824    «7  4 


73        76'f 


83  4 
75 
68 
113 

11112 


86*4 

83 

73  4 
113  4 
115 


126     127 
..|(114      114 


..103  4  103  4 
..  103  4  104  4 


1004  34ar'lo! 

,1004  1014Mar'io!. 


89  4    93 


1004  1014 
10141014 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Apkil  29 


St 


A-0 


Price 

Friday 

April  V9 


Week'i 

Range  or 
Last  bale 


•w1  Mange 
_-g|  Since 
a;<   January  1 


efiv  <fc  Ind  1st  cou  gu  g6s..l926  J 
Erie  &  Pitts    bee  Penn  Co 
Evans  &  T  H  1st  cons  68.1921  J 

lstgenerai  gold  5s 1942  A 

Mt  Veruon  lst  gold  6S..1923JA 
SuliOo  Branch  1st  g  6s.  1930 !  A 
IVargo  &  So    bee  Ch  M  &  st  P 
r  lint  &  Pere  M     bee  Pere  Mar 
IMa  C  &  Penin  .See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  4s-1941  J- 
Ft  VV  &  RioGr  1st  g  4s. ..1928  J" 
1    1  al  Har  Aj  S  A    bee  So  i'ac  Co 
'  Tal  H  &  H  of  1882  lst  5S.1913 
Georgia  &  Ala    bee  sea  A  Lane 
Ga  Car  &  Nor     A'ee  sea  A  Dine 
Georgia  Pacific     .see  So  Ry 
Gila  V  G  &  Nor    bee  so  Pao  Co 
(jouv  &  Uswegat  bee  H  1'  Cent 
Grand  Rapdfc  Ind  6'eePenuRK 
Gray's  Pt  Term    bee  St  L  S  W 
Gt  Nor— Oil  Ac  y  coll  tr4s  1921  J 

Registered. /i 1921  O 

St,  Paul  M  &  Mau  4s 1933  J 

lst  cousol  gold  6.s 1933,  J 

Registered 1933  J 

Reduced  to  <rold  4  4s  1933  J 

Registered 1033  J 

Dakota  ext  uolil  lis 1910  M 

Mout  exl  1st  Kohl  Is..  1937   J 

Registered 19371  J 

A  MinuNoi  Divlslii  4sl94,s  A 
Hiuu  Uuiou  1st  it  6s.. 1922  J 

VloutC  lstgu  ;;  6s 1937  J 

Registered 1937  J 

1st  guar  gold  5s 1937  J 

Will  &  S  F  lat  nold  5s  1938  J 
Greenbrier  Ry    .S'ee  dies  &  O 
Gull  6c  s  1  lst  ret  A;  t,  -  5a  t/1962  J-J 

Han  Aj  St  J  o    bee  C  ti  A;  W 
ousatouic  <!>'ee  H  Y  2i  H&  H 
Hock  Val  lat  cousol  g  4  48.1999  J-J 

Registered 1999  J  -J 

Col  &  H  V  lst  ext  g  4a.. 1948  A-0 

Col  &  Tol  lst  ex  4s 1955  F  A 

Houst  E  &  W  Tex     .see  So  Pac! 
Houst &  TexCen  .SeeSoPacCo 

iliiuois  Ceutral  lat  g  4s. .1951 
Registered 1951 

lst  gold  34s 1961 

Registered 195li  J- 

Extended  lst  g  3  4s 1951  A  . 

1st  gold  3s  sterling 1951  M- 

CollTrual  gold  4s 1962  A" 

Regiatered 1962  A 

lst  ret  4s 1966  M 

J-  M  O  Ac  Tex  gold  4s  ...1953  M- 

Registereu 1953  M 

Cairo  Bridge  gold  4s 1960|J 

l.ouisvDiv&Term  g3  43.1953  J  - 

Middle  Divreg6s 1921 '  * 

Omaha  Div  lst  g  3s 1961  *' 

st  Douis  DivAsterm  g  3s.  1951  j  J  - 

Registered 1961  J - 

Gold  34a 1951  J- 

Registered 1951  J- 

Spring  Div  lstg  3  4a.. .1961' J 
Western  Dines  lst  g  4s. .1951  "■ 

BeUev  As  Car  lst  6s 1923  J' 

Carb  &  Shaw  lst  g  4s. ..1932  M 
ChicSt  D&  N  O  g  6s. ..1951  J 

Registered 19511  J 

Gold34s 1951  J 

MemphDiv  lst  g  4s. ..1951  J 

St  D  Sou  lst  gu  g  4s 1931  M 

IndBlAs  West  tfeeCCC&StD 

Ind  111  &  la  lst  g  4a 1950  J 

Int  &  Great  Nor  lst  g  6s. .1919  M 

2d  gold  5s 1909  M 

Trust  Co  certf s (  -• 

3d  gold  48 1921  M 

Iowa  Central  lst  gold  5s. .1938  J 
Gold  4s 1951  M 

Kal  A  &  G  R    bee  D  s  A;  M  S 
an  As  Mich    bee  Tol  &  o  C 
K  C  Ft  S  &  M     bee  St  D  Ac  S  F 
K.C&MR&B     /ieeStDAs  SF 
Kan  C  &  Paciiio    bee  M  K  &  T 
Kan  City  Sou  lst  gold  3a..  1950  A 

Registered 1950  A 

Rel  Ac  impt  5s  Apr  1950 A- 

Kentucky  cent    ^ee  D  As  N 
Keok  As  Des  Mo    bee  C  R  I&P 
Kuoxville  &  Ohio    6'ee  So  Ry    I 

Lake  Erie  &  W  lstg  5s. .19371  J 
2d  gold  6a 1941' J 

North  Ohio  lst  gu  g  5s. .1945  A 
D  Sho  As  Mich  S     bee  N  Y  CeuD. 
Deh  Val  N  Y  lst  gu  g  4  4s. 1940  J 

Registered 1940  J 

Dehigh  Val  (Pa)  eons  g  4s. 2003  M 
Deh  V  Ter  Ry  1st  gu  g  58.1941  A 

Registered 1941A 

DeU  V  Coal  Co  lstgug  58.1933  J 
Leh  dc  N   1  lat  guar  g  48..1945M 

Registered 1945  M 

ElCAs-N   lst  pi  6s 1914'A 

Gold  guar  6s 1914' A 

Deh  Jc  Hud  R    bee  Cent  ot  N  J 
Leh  As  Wilkesb  bee  Cent  ofN  J 
Leroy  As  Caney  Val    bee  Mo  P 
Lioug  Dock    bee  n.ne 
Long  Isl'd— lstcou  g  68.A1931  Q-J 

lat  cousol  gold  4a fcl931  y-J 

General  gold  4s 1938  J-D 

Ferry  gold  44s 1922  M-S 

Gold  4s 1932  J-D 

U uiiied  gold  4s 1949  M-S 

Debenture  gold 5s 19341  J-D 


Hid          Ask  Low 
108      114 


High 
Oct  '09 


♦  110      Illo  Dec-Oil 

100      '101  Apr'lC 

114  A  pi    05 

95  J'ne'08 


834 

80        88 

95      100 


95  4  Sale 


99*4 

1254  127*4 
105      Salt 


105     Mar'98 
SO     Mat'10 

97     J'ly'09 


100*1, 


luo 

oo" '.'.'.'.'. 

112      116 
125      130 


113 

111      115 


1004102 


95 

95 
luu 
L264 
132 
10j 

10.S<4 

1014 

il8 

1004 

99*4 
114  4 
129 
1364 
113'8 
116 


95 

95 


1064 


984  . 


J 
J 
J 
J 
o 
S 
0 
0 
N 
IN 

N 

D 
J 
A 
A 
J 
J 
J 
J 
J 
A 
D 
s 

D 

D  *112  4 

D    

Di   

S       954 


92 
92 


98 

973b    98  4 
994 


96 

95  '-. 
Api'iO 

126 '4 
Apl  '09 

106 
J'ue'uy 
eeo'lu 

98 
Oct  '06 
Jau  'lu 
beo1'  u 
Feb'10 
jiaj'OO 
Apr'lo 
J'ne'09 


*10o 
*"T6 


87  4 
784 


89     Apr'10 


1004     100  V, 

1004  Sep  'us 

95  95 

99  4  Feb 'Ob 


106*4  Jan'K 
107  -b  .Ap:'07 

92  Ffeb'lu 
94     Sep  '0KJ 

93  4  Muy'09 
SO     J'ly'09 

100  100 

99  J'ne'09 
98  Apr'lu 
9858  9o*h 
97     May'07 

loo  Apr '09 
b7a4  Apr'lC 

123  Muy'99 
7734  Mar'lo 
794Dec'08 


88 

95 

1174 


89  4 


116*^ 


97  4 
98 


89 
1014 
100 

98 
12  L 

99 
118 
118 

90 

97  4 

98 


Feb'10 
Oct  '99 
jNov'OO 

Apr'lo 

ieh'09 
i'CO'10 

Mar'lo 
Mar'lo 

Oct  '09 

Mar'lo 
J'iy'08 


95     97     Mar'lo 

1094  1094     1094 
112     Apr  10 
111         ±12 
23  23 

1044  Apr  10 


1104U2 
111     oaio 

23  30 
1044 

;0     sale 


72       73 


76 


764 


100      102 


72  724 

63     Oct  'ou 

1014       I0la4 


11034  1114'11034       110»4 

107     ll064Mar  10 

107     1094109     Mar'lo 

I     107  4107*4  Mar'l 0 

J      107       Aug'O 

N     97-41   974Apr'10 

O;    1 15*4  116*4  leu '10 

Ol    '1094uct'99 

J   *1074    l108     Nov'09 

SI    9541    9334Mar'lu 

S     95V 

O  *1024 1014  Feb'10 

0'»100  4 1014aup  '09 


A/o   Low    High 


101      101 


86       87 


!87     95        974 
3     94*4    9b4 

....  100      100 
7,1264  128*4 


3  105      1073b 


..101        10138 

1  ,   9»      1004 


..  ,    99*4     99*4 
..113      1144 

..  129      12'J 


..    11341134 


...     874    9478 

34  1004  104 
2  I   95        95 


105*4  10634 


92        92 


II   99  4  10034 


97*4     99«8 
98  -s  100»8 


87*4    884 


77*4    77*4 
88*4  "si" 


98       98 


99  99 
118  119 
118     118 


9/4    97  4 


97        98 
3  109  4  HO 
...l|l06*4  11234 
33  10o*4  1124 
11  I    23        35 
...  !l04      106*4 
2     74        7/4 


6     72        74 

T  ioi4io3* 


110*,  112»8 

106  4  10V  4 
108  4  U2 

1074  1084 


.  I   96  4    97  4 

.]IU5  4115*« 


1114 112      Feb'10 

100*4 

96  97  I  96  4  Apr'10 
KJS  1014  1004be0'lo 
93        94     I    99  4  Oct '06 

95 4l   93  4  Mar'lo 

109*4  1044  Dec '08' 


93*4     95 


1014  1014 


112      112 


.     96  4    97*4 
.1100  ^  1004 


93  4     96 


Cins  mill  Electric  Light 

Atlanta  G  D  Co  lstg  5s. ..1947 
Bklyn  U  Gas  lst  con  g  5s.  1946 

Burtalo  Gas  lst  g  5s 1947 

Columbus  Gas  1st  g  5s. ...1932 

Detroit  Guy  Uasg6s l92o 

Del  Gas  Co  cou  lst  g  &B...191* 
Kg,  G  LN  Y  lBtcon  g  5s. .1932 
Gas  As  lilec  berg  Co  c  g  5s. 1949 
Ur  Rap  G  LCo  lstg  6s. ..1916 
Hudson  Co  Gas  1st  g  (>»..  1949 
Kau  City  (Mo)  Gas  lst  a  5s  1922 
Kings  Co  El  LdcFg6s...lU3, 
i'urohaee  money  6s......i99'. 

Kd  Kl  11  Bku  lstcou  a 4b  1939 
Liu  >.HsLoISCLlatg68.el91ii 

ind  ext  lst  g  5s 1934 

nl>ee  Gas  L  lst  4s. .192', 
?  c  Con  Gas  g  6s 194b 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
M-S 
J-D 
F-A 
Vl-N 
A-O 
A-O 
A-O 
J-J 
K-F 
A-O 
M-N 
J-D 


102      

1054107*8 
644    66  4 


106         106 
654Apr'10 


1 05  7g  107*4 
64       67 


101 

97 

*105 

105  4 

100 

101 

i0234 

101      101  S. 


lUlMJKLLAINEOlIsi    UOMl.v- Contiiiuotl  on  Next  Page. 

I.""  and  Electric   Light 
NYGELHAsPg  6s..  .1948 
Purchase  money  g  4s.  ..1949 
Ed  El  111  lst  conv  g  6s. .1910 

lst  cousol  gold  5s 1995 

N  Y&O.E1  EAcP  lstcong  5sl930 
N  Y  As  Rich  Gas  lst  g  5s. 1921 
lJat  6i,  Paa  G  &  E  cou  g  68.1949 
Peo  Gas  &  C  lst  con  g  68.1943 

Rotunding  gold  5s 1947 

ChG-LdeOke  lstgug  5s  1937 

Con  G  Coot  Ch  lstgug 68. '36 

Ind  Nat  Gas  As  OU  30-yr  5s  '30 

Mu  KuelUas  lstgu  g  68.1947 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Lighting  lst  g  5s. '61 

Trenton  G  As  El  lst  g  6b..  1949 

Uuion  Eleo  L.fc  P  l8tg68.1932 

Westchester  Light' g  g  58.1950 


101  Apr'lo 
068eSep'oh 
105  4  Mar'10 
61 4  Oct  '01 
100  Oct  '09 
10334  Jan'10 
97  Mar'lo 
104  4  Sep  '09 
113     Apr'10 

90  Mar'lo 
1.004     102*4 

994     100 

91  Apr'10 


06  4105  4 


103*4  103*, 
97       97 


112  116 
87  4    90 

1004105 
99*4  101 
91        924 


J-D 
F-A 

M-S 
J-J 
F-A 
M-N 
M-S 
A-0 
M-S 
J-J 
J-D 
M-N 
H-N 
F-A 
J-D 
M-S 
M-S 
J-D 


100    1004 
83       84 

il0  4Sals" 


100 

.  118  4 

1024  1( 

.  104  s, 

100 

103 

.  90 

.1014 

.  102  4 

99 

103 

100 

.  1014 

1014    1014 

84  84 

100  Feb'lu 
1104  1104 
1004  M.ar'10 

97  4  J'ly'09 
10434  Nov'05 
1184  Mar'lo 
102  4  102  4 
1024  Apr'10 

101°8  HoO'lU 
94  4  Aug'09 

101  Mai'lo 
1024Apr'10 
100  Mar'10 
110     May'06 

90     Jan '08 

102  4  Mar'09 


100  4  103  4 

83         b7 

100    1004 

110     1114 
100  Vi  1014 


118      119 
102  4194 

1024  1044 

1014  102 

101"  io'i" 

102     105 
100     100 


'■•«  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     oDueb'eb     d  Due  Apr    0  Due  Mar    ADueJ'ly     k  Due  Aug    qDuoDoo    j  Option  Sale 


lloti 
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ISOMIs 

N.  Y.  STOCK  EXCHANGE 

Wkkk   KNUINi,  Apkil  21' 


■^  ~  '  J\iCS 

~  fe         fyidav 


i;A,      y</)Wi  V9 


hange  or 
Last  Sale 


■5  o  Range 
§  ^  Mnce 
<^«  January   1 


Long  Island— (Con) 

Gnai  rel  geld  4s 1949  M-S 

Bklyu  *  Mont  Istir0s..l91  I  M-S 

lst5s 1911  M-S 

N  1  B<fc  M  B  1st  con  »58  1935  A-O 

NYiKBlstBo*.     ..1927  M-S 

NorShBlstcongguSsolSWJ.y-J 

Louisiana  &  Ark  1st  g  58.1927  M-S 

Lotuav  cfc  Nasliv  tou  k  Be.lMi)!  J  -D 

Gold  5s 11)37  M-N 

Unified  gold  4» 1940  J-J 

Registered 1 94<>!  J  -  J  | 

ttuiK  iund  gold 6s 1010JA-O 

Coll  trust  gold  5s 1931  M-N 

EH*  Nash  1st  s;  lis.  ...19191 J -D 
J-1C111*  Eex  gold  4  Sia...  1931  M-N 
N04M   1st  gold  (is. ...1930  J -J 

NOAM  2d  gold  0s 193(1  J -J 

Penaacola  Div  gold  6s. ..1920  M-S 


Jim 

94  Si 
I'-'O'e 
100 
lu4Sl 
103 
*103      , 


Ask  Low       High 
90        94  \        94  ■* 


Ao     Low     High 
3     94  Si  100 


St  L  Div  1st  gold  Gs 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cm  div  48. .1955 
Atl  Knox  *  Nor  1st  g5sl940 
Heuder  Bdgelsts  tg6s.l931 
Kentucky  Cent  gold  4a. .  1987 
L*N  *  M  *  M  1st  g4  S18 1945 
L*  N -South  M  Joint  48.1952 
N  Fla*  8  I8tgug6a...l937 
N&CBdgegengu  g4Sza  1945 
Pens  &  Atl  1st  gu  g  6s. .1921 
8  *  N  Ala  con  gu  g  5s..  1930 
L&  Jett  BdgeCogug43..1945 
LN  A*  On    SeeO  l&  L 

Mahon  Coal    See  L  S  &  M  b 
anliattan  Ryoonsol  48.1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  *  B  V    See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

let  cons  inc  g    3s ol939 

2d  cons  ino  g  3s  trust  recta.. 

Mexlnteruatlstcon  g  4s.  1977 

Stamped  guaranteed...  .1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ot  N  J  See  Erie 
Mil  L  S  &  W  See  Chic  &  N  W 
Mil  &  North  See  Ch  M  &  St  P 
Minn  &  St  L,  1st  gold  Ta. .1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  lstg  7s.l910 

1st  consul  gold5s 1934 

1st  and  refund  gold  4a. .1949 
Des  M  &  Ft  D  1st  gu  4a.. .'35 
Minn  *  St  I.  gu  See  B  C  R&  N 
MStP*SSMcong4intgu'38 
M  8  S  M  *  A  lat  g  4  int  gu  1926 
Minn  Un  See  St  P  M  &M 
Mo  Kan  *  Tex  1st  g  4s.. .1990 

2d  gold  4s ffi990 

1st  ext  gold  5s 1944 

let  &  refund  4s 2004 

Gen  s  t   4'28 1936 

St  L  Div  1st  ret  g  4a.. ..2001 
Dal  &  Wa  lstgu  g 6a.. .1940 


M-S 
M-S 
M-N 
J-D 
M-S 
J.J 
M-S 
J.J 
F-A 
J-J 
FA 
F-A 
M-S 


A-0 
A-O 
A-0 

J-J 

J'ly 

M-S 
M-S 
J-D 


J-D 
A-0 
J-D 

M-N 
M-S 
J.J 

J.J 
J-J 

J-D 
F-A 
M-N 
MS 
J.J 
A-0 
M-N 


KanC*  Pac  lat  g  4a.. .1990  E-A 


Mo  K  &  E  1st  gu  g  5s. ..1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  Tot  T  1st  gug6s. 1912 
SherSh&  bo  1st  gug  5s.  1943 
Tex  &  Okla  1st  gu  g  5s. ..  1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  6s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

let  &  ret  conv  5a  1'uil  pit  1 95a 

Cent  Br  Ry  1st  gu  g  43.1919 

Oeu  Branch  U  P  Iatg4s.l94* 

Leroy  <fe  C  V  A  L  1st  g  5s  1 9 2  0 

Pac  R  ot  Mo  lat  ex  g  4s.  1938 

•2d  extended  gold  5s.  ..1938 

8tLIrM*Sgencong6sl931 

G  en  con  stamp  gtd  g  5s  1 93 1 

Unilied*  ret  gold  4s.. 1929 

Riv*  G  Div  lat  g  4s.. 1933 

Verdi  V  1  &  W  lstg  5s.  1920 

Mob  J  *  K  Cist  cons  g  5s.  1953 

Mob<&  Ohio  new  gold  6s. .1927 

lstextenaion  gold  6s../tl927 

General  gold  4a 193b 

Montgom  Div  let  g  6s. .1947 
8t  L&  Cairo  coll  g  4s..el930 

Guaranteed  g  48 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    Seen  Y  C&  H 
Monongahela  Riv    See  is  *  o 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Da  &  T    See  b  P  Co 
Morns  &  Essex  See  Del  L&U 

Nash  Chat  &  bt  L lat 78.1913 
1st  consol  gold  5a 192e 

Jaaper  Branch  1st  g  6s. .1923 

McSl  M  W  &  Ai  1st  6a..iyi7 

T&P  Branch  1st  6s. ...1917 

Nash  Flor  &  bhet    See  D  &  N 

Nat  Rys  ol  Mex  pi  14S.8  1957 

Guar  gen  4s 1977 

Natof  Mex  prior  lien  4 "28. 1926 

let  oousoL  4s 1951 

New  H  *  D    see  N  Y  N  H  *  B 
N  J  June  RR    See  N  Y  Cent 
N  Y  Bklu  &  Man  Bch    See  L  1 
N  Y  Cent<fc  11  Rivg  3>28.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  blioio  coll  g  3  "28. ..1998 
Registered 1998 


A-0 

M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
Is -A 
J-U 
J-J 
F-A 
J-J 
A-0 
A-O 
J-J 
M-N 
VI-  S 
J-J 
J-D 

u 

F-A 
<4-F 
J-J 


J-J 
A-U 
J-J 
J-J 
J-J 

I  -J 
A  O 
J-J 
A-O 


W-N 
F-A 
F-A 


98 

98 
*9S 
107  >a 
111 
hil'j 
123 
117»4 

114^ 

68 

94 
108 
103 

967b 
104 

iio" 
111 

♦90 


96 
114 
1123^ 

Sale 
V»8U 


111 


100 
124°, 


110 

75 

94>4 
115 

"98^ 

105  4. 

90', 

102  Si 

111 

114 


97  Si 
'97  h 


98  >«  Sale 
28       31\ 
25^    28 Si 


100 


130     .... 

108  Sa 

100  S3.... 
104     lOo 

"75 

91*8 

97>«    99 


97  Si 

84 

99 

80 

87 


98  S. 
86 
101  S, 
82 
83  S. 
83 


106 



88  >* 

92\ 

1111* 

bait. 

111  <  5t 

104S, 

105 

105 

1095s 

100J4 

sale 

10034 

101^4 

102 

78S; 

93J4 

sale 

94 

87  Si 

98^ 

99 

112 

109  s. 

110 -4 

84:J4 

sale 

87 

103 

118 

119 

II6S1 

67  Si 

90 

109 

96        96 


I08»sl09 
109  Si  HI 

11538 

109  Si 

lOilS. 


94 


94 'e 
90 


84 


89  >4  Sale 


94  S  bale 
79S)  so 
78", 


loin,,  Ilec'O-* 
llOU  Nov '06 

105  Apr '07 

109  Ni.v'Uii 
97     Nov'OP 

11634  Mar'io 
114      Apr'IO 
88  98  H, 

100     May '09 
100  Si  Dec '09 

110  Feb'10 

111  S.  Oct  '09 

106  Mario 
Mai' 10 
Jan  '09 

10734  Mar'lO 

117     May'07 

71      May'09 

93 14  Apr '10 


...  11(5      llG^ 
...114      114 
96     9778100Si 


.J  110      110 


124 
120 


116 
110 


iy  06 

Jan  '09 

96 '..  A  pr '10. 

101°s  Mar'lO 

9078        9.1', 

J  10  Si  Apr '10 


llOSi  Mar'lO 

111     Mar'lO 

94     Nov'o9 


97     Apr '10 
104      Apr '05 
97  97 

9S>*  98\j 
30  Mar'lO 
25  Si  Apr'u9 
77  Mar'lO 
80  Feb '08 
100 »e  May'09 


132  Sj  J'ne'09 
118     Jan '07 

101  Feb'10 
105     Apr'io 

78>4  Apr'lO 

87  Mar'lO 

9734  Apr'lO 
98SiJiUi'lo 

983s       9834 

86  Si  Apr'lO 

19^     Mar'lO 

824       82Si 

88  88  Si 
88     Apr '09 

105  Oct  'Of 
92  Apr'lO 
1 1 1  ^  1 1 1 14 
107»6  10758 
104^  HU^ 
110^4  Apr '09 
105  Mar'lO 
1093b     J-uyJ6 

10034         10034 

99^  Mar'io 

102  102 
78  Si  79  >« 
953.  Nov'Ob 
9334  94  S3 
94SJ  Mai'lu 
86     Jan  '10 

110  Mar'05 
93Si  Apr'lu 

113      teb'.O 
109  Si  Apr'lO 

111  Sep '09 

t-434       a434 

S6  S6 

102  Si  Jan '10 
y«      Dec '06 

UbS,  Apr'lO 

U7'b  Mar'lO 
89^  Feb  10 

108 Si  Mar'lO 
75  May'08 
95     Apr'lO 


1083b  Apr'lO 
10.J  Si  Apr'io 
116SiMay'07 
117^  Mar'05 
113     J'ly '04 

94  94*8 

90     Apr'lO 

lo2l4  Mar'lO 

84 '«       84  Si 


106      100 
!  124      125i< 


12 


10734   110-4 


93 14     95  S. 


96        97  S, 
104=6  105  Si 

90*8    92 
110      111 


llOSiUOSv 
110      111 


9634    98l4 


9634    99 'b 

9634    98 Si 
27  Si    31 


75       77 


101  101 
104  Si  109 

78s    8IS1 

87  9134 

9734  100 
98  Sj    98  St 

98Sil00 
85  Si    8734 

102  105 
»2S)    85  Sj 

88  9034 


90        93  S, 
109SiH3 
IOOSjIO?^ 
103      105  Si 


105      105S> 
109      111 
lOOS,  102  Si 

99B8    99s8 
102      102°8 

78  Si    81 '6 


9334  96 
94  Ss  95 
86        86 


98  Si  1003s 
113      113 
l09SlllO 


84  86  ' 

85  8734 
102  Sa  102Si 


118  Si  12 1  Si 

H7isll7S3 

89        90 

IO8S1IO8S1 


96       96 


108 14  110S, 

'loasiiio^ 


I 

37  I  9334    9534 

...     88S4     92Si 

...'  10134  102  >* 

2     82        86 


aoMio 

N.  Y.  STOCK  EXOHANRK 
Wkkk  BnDINo  apkii.  29 


ii  £ 


fries 

Irirtay 

April  ■!<■* 


Week's 
Range  or 
Last  Sale 


N  Y  Cent  &  H  K— (Con) 

>i  ich  ceuteull  gSSia 1998 

Resist  ered 1 998 

Beech  Creek  lstgu  g  48.1936 

Registered 1936 

2d  gu  gold5« 1936 

Beech  Cr  Ext  lstg  3S»sM95] 
Cart*  Ad  lstgu  e  4s..  .1981 
Gouv<fcO8W0  lstgu  if  5s  1942 
Moll  &  Mai  lstgu  g  4s.  .1991 
N  J  June  H  gu  1st  4s. ..1986 
NY*  Harlem  g  3 Sis... 2000 
N  Y<fa  North  1st  g  5s.  ..1927 
N  Y&Pulstcongug4s  1993 
Nor  &  Mont  1st  gu  g  58.1916 
Pine  Creek  reg  guar  6s.  1932  J 
R  W<feOconlstext58./il922  A 
Oswe<fe  R  2dgug6s...el915  F 
R  W<fc  OTRlstgug  58.1918  M 
Rutland  let  con  g  4 Sis..  1941 
Og&LChamlstgu4sgl949 
Rnt-Canadlstgug  48.1949 
8t  Daw&  Adir  lstg  5s.  1996 

2d  gold  6a 1996 

Utica&  Blk  Rivgug4s.l922!J 

Lane  Shore  gold  3Ssa 19971  J 

Registered 1997|  J 

Debenture  g  4s 1928  M 

25-year  g  4s 1931  M 

Ka  A &GK  lstgu c 58.1938!  J 

Mahon  C'l  RR  1st  5s.. 1934,  J 

Pitts  <fc  L  Erie  2d  g  5s.al928  A 

PittsMcKA  Ylstgu6s.l932|J 

2dguar6s 1934  J 

McKee8&BVl8tg6sl918!J 

Mich  Cent,5a 1931  M 

Registered 1931|Q 

4s 1940,  J 

Registered 1940  J 

J  L&  S  1st  g  3Sa8 1951JM 

lat  g  3Sjs 1952,M 

20-year  deb  4s 1929  A 

Bat  C  <fc  btur  1st  gu  g  3s.  1989  J 
N  Y  Clue  &  St  E  lat  g4s  1937  A 

Registered 1937|A 

Debentures  4s 1931  M. 

West  bhore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Greenw  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
NVLE4W    See  Erie 
N  Y  &  Long  Br   See  Cent  of  N  J 
N  YN  H  &  H— Conv  6s. .1948!  J 

Conv  deben  3Sis 1956  J 

Ho usa tonic  R  con  g  5s..l937'M 
N  H  &  Derby  con  cy  5s.l918  M 
N  Y  &  North    See  N  Y  C  <fc  H  I 
N  Y  O  &  W  rel  1st  g  48..&1992  M 

Regis  $5,000  only jrl992M 

N  Y  &  Put    See  N  x  C  &  H 
N  Y  &  R  B    See  Long  Island 
N  Y  b  &  W    See  Erie 
N  Y  Tex  &  M    See  80  Pac  Co 

Nor*  South  1st  g5s 1941  M 

Norf  &  West  gen  g  6s 1931  M 

Improvem't  &  extg6s..l934  F 

New  River  lstg 6s 1032  A 

N  &  W  Ry  lat  con  g  4s.ly96  A 

Registered 1996  A 

Div'l  1st  I*  gen  g4a...l944!  J 

10-25  year  conv  48 1932  J 

PocahC*  C  joint  4s..  1941  J 

CC&Tlatgug5s 1922  J 

Scio  V  &  N  E  1st  gu  g  4s  1989  M 
Nortli  Illinois    See  Chi*  N  VVi 
Nortii  Ohio    See  L  Erie  *  W     I 
Nor  Pac — Prior  lien  g4s..]997|Q 

Registered 1997  <4 

General  lien  gold  3s u'Z017M 

Registered a.2047  M 

St  Paul-l)ul  Div  g  4s 1996  J 

Dul  Short  L  lstgu  5a..  1916  M 
CB*yoolltr4s    /Se«GtNor 

bt  P  *  N  P  gen  g  6s 1923  F 

Registered  certinc's..l923  Q 

St  Paul  &  Dul  1st  6a 1931  F 

2d  5s 1917  A 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  g4s 1948  *i 

Nor  Pac  Ter  Co  1st  g  6s.  .1933  J 
Nor  Ry  Cal    See  bo  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  *  Mont    See  N  Y  Cent 

Olnd  &  W    See  C  C  C  &  St  L 
hio  Riv  RR    See  Bait  &  O 
Ore  *  Cai    See  So  Pac  Co 
Ore  bhort  Line    See  Un  Pao 
Oswego  &  Rome    See  NYC 

L>ac  Coast  Co  1st  g  5s 1946 

X  ac  ol  Misaouri    See  Mo  Pac  I 
Penn  RR  1st  real  est  g  4s. 1923  M 

Consol  gold  5s 1919  M 

Consol  gold  4s iy43  M 

Convertible  g  3 S28 1912  M 

Convertible  g  3  Sis 1915  J 

Consol  gold  4s 1948  M 

Alleg  Val  gen  gu  g  4s...  1942  M 
DRRR*Bgelstgu4sg.'36  F 
PhilaBal*  W  1st  g  4s..  1943  M 
Sod  Bay  *  So  1st  g  6a...  1924  J 
U  N  J  RR*  Can  gen  48.1944  M 
Penn  Co — Guar  lat  g  4  Sis.  1921  J 

Registered 1921  J 

Guar  3Sis  coll  trust  reg. 1937  M 
Guar3Ssscoll  tr  ser  B...1941  F 
Tr  Co  certil'a  gu  g  3Si8.19i6  M 

Gu3SiStr  ctfsC 1912  J 

Gu3S>8  tr  Ctt'sD 1944  J 


Bid  As^  Low       High 

7-<l4    7*  7H 

80S.    ?»«9Mar*10 

98  Si 9n34         <ij.\ 

10V!      Mai '04 

'."'.".'.  "57's  AprVoT< 


99?b 100      Dec'OJ 

105      Oct  '02 

93  Si1   96'4  Oct'O 

108"4  112Sil08      Oct '00 
98 Si    93S»  Feb  10 


122 

107 


106  S, 
"86*4 


luOSi 

105  Si 

106  Si 
103 

88 
89 


131 -j  Jan  'n9 
110  Apr'lO 
105     Jan  'Os 


09'8 
90  "4 
88 
93 
9234 
111 

*ibT 

*124 

*120 
lllSi 
109 'i 
108 


90S2 
91 
933b 
Salt. 


102  Si  Feb  10 

91>4  Mar'lO 

9^      J  ne'09 

115     J'ne'09 

125     Feb '08 

102      Apr'lL, 

90>4        90*4 

92  Apr'lO 

93  93  "a 
92',        93 


114 


1109  uct  '07 
'100  Dec'09 
130 Si  Jan '09 


115 


99 
98* 


85 


89 » 
91 


1115 
119 

I  99 
1  93 
I    90 

87 


Oct  '09 
J  ue'06 
Jan  'lu 
Dcc'09 
J'ne  08 
87 


2-|  Range 
S  'S  iinc« 
<-o  January  1 


Ko  I.'"*.    Hig'i. 
lj   78        S2Si 

•.     79  S. 
t'l    9834     0»34 


9b  Si    98  Si 


.   . 


....  108°s110 


10176  102  >* 
'}  90        Ol", 


100     102 
90        92  Si 
89        90W 
93        9534 
9234     95»4 


99       99 


9lSi  Mar'lO 


99s8 

98     

91 

lOOSilOl 

100     Sale 


99*8    99SB        99^ 

lOu     Dec '09 

91     Mar'lL 

100         100  S3 

yySi    100 


87       90 
913g    92>a 


99      lOOSi 


90  '8    92 
21  100      IO2I4 
X     99      lOOSi 


J  131Si8ale    131         l32Si    75 

J I  97Si    93Si    y8            y9;8144 

N     113^ 116  Jan'io.. 

»     yySj 107  Aug'oy 


S1     97S»Saib  ;  y7S,       97Si 
S     101  Sj  J'iie'00 


11 


131   135>4 
98  I03I4 
116   116 


96Si  98 


N    100     103     100     Apr'lO  ....  100     IOISj 

N     1231, 123      Apr'lO,-...  ;123      124»» 

A     128      126      Mar'lO  — .'126      1263g 

O     l24Sjl24i4PeblO  ....  124      1241* 

O       ySSi'^ale   I   98  "e       9o  V      81  98     100 

O     97     Apr'io--..     97       97 

J!      yiSi    y^Si!    92  92  4     9IS1    93^ 

O     10lJ4&ale    101         104     |410j   99      108 S. 

D     89Si    bOSjApr'lO 1  89        90S) 

J:    104-a 106         106  3  10434  106 

N       Vb     Salb    ;    05  05  1  I    95        y6Sj 


J     100  Si  3Ue   '100         10034 

J1    94  Si    09 'a        99Si 

F       71J4  bale   1   713,        72  S 

F'    72SiEeb'10 

D    96    !  97     Mar'io 

S       99*8 !    99      Feb'10 


50 

ii 


115     117     118V  Feb'10 

114     'ill     Feb'10 

107      117S,J'ly'u7 

10234 lo3--8-Mar  10 

96Si    yoS.Apr'10 

92      tt2SjJau'09' 

lllSi 113     Dec'09 


9934  10238 
99  Si  101 
7134    74 
72's    72Si 
96  Si    9 7  Si 
I   99        99 

118-4   U8S1 

117      117 


'  Vu'd'^s  ioi'^e 
1    96Sj    97Sj 


J-D    104S|10534 
..  103 


105 


105 


Ni    

S     110 
K     100'. 


105      108*8 


100 
96 


N  103 
S     

A  *96 
N      .... 

J  *100 
S  *102 
J  104 
J      .... 

S 
A 
N 
D 
D 


S,  salt 

34  Sale 

salt 


103 Si  Feb '10. ..J  103 Si  103 Sj 
looSjJau'oy      .  

106      Feb'10  [.'..  106      106 

lOOSi      loo--i    33  100      102 

9034  i-;7  1   u-3.     i.-ii 
1( 


3  ]  9534  96V  127,1  95a4  97 Si 
:  ll02'S  103S1  26  102'e  104*8 
.    10234  Api'101....   1023*102', 


103  Si 
-8  106 


Si 

s8  Sale 


90 


103-8  Oec '09  ..~..\\ 

lo<!     Jan  '03. ...'I 

103Si  Mar'lO  ....  103Silo3Sl 

105 -4  Apr' ju 104      106 

10334  ieo'10 Il0334  10334 

OOSiJ'ne'06 

89«8         SL.a-,     10l    89Si     91  Si 
97     Apr'lO  ....     97        97--. 

90  Jan'io  ....     90        90 

91  Dec'09  ....II 


1U1SCEL.L  4NEOUS   BONDS— Continued  on  Next  Tage 


(<»il  and   Iron 
Bull*  bu.sq  Iron  8  1  us. ...1932 

Debenture  5s a  19j6 

C01  Ju  A,  1  Co  gen  s  1  g  5a..  1943 

Couvertioie  deb  g  6s 1911 

Col  Indu  1st*  coll  5s  gu..  1934 
Con  tin' talC  1st  st  gu6sg.l952 
Gr  Riv  Coal  *  C  lstg 6s..  1919 
Jetl  *  Clear  C  *  1  1st  g  6s.  1926 
Kan*  11  C*  Clstsfg58.19ol 
Pocali  Con  Collier  lsts  t  5s.'57 

Sunday  CroeK  Co  g  08 1944 

Teuu  Coal  gen  5h 1951 

Tenn  Div  1st  g  6s al917 

Birni  Div  1st  consol  6s.  .1917 

Cah  c  M  Co  1st  gu  g  68.1922 

,     DeliarC*  1  Cogug6s.l910 

Vicioi  Fuel  1st  s  t  5s 1958 

I  Vail  on  Coal*  Co  1st  g  6s.  1949 

•No  price  Friday;  latest  bid  and 


95-a 
96  S2 
78 

"o'f" 

97 
Sale 

100 

99 '4 

"86" 

10234 
103 

105 

luO 

104 

95 

90 

»6»e 

ti  mm  inn  111-iii-:  >v  Industrial 

Allis- Chalmers  1st  6s 1936 

Am  Ag  chem  1st  c  5s 1928 

Aui  Cot  Oil  ext  4Sss 1916 

Am  Hide  *  D  1st  8  1  g  6s. .1919 
Anier  Ice  Secur  deb  g0s..llJJ5 
Am  Spirits  Mtg  1st  g6s..iyi5 
Am  Thread  let  col  tr  4s. .1919 

Am  Tobacco  40-yrg  6s 1944 

4s 1951 

tietli  Steel  1st  ext  3  t  5s..  19Z6 
y'ent  Leather  20-year  g  68.1925 

ona  1  Tobacco  g  4s 1951 

..'orn  Prod  ii-  1  s  1  g  6s 193i 

1st  26-year  a  1  6s 1934 

Distil  see  Col  conv  1st  j:  6s. '27 
E  I  duPont  Powder  1  Ss..  1931 


J-J 
A-O 
li-tf 

M-S 
A-0 
Al-S 
J-J 
A-O 
b'-A 

JJ 
A-O 
F-A 
4-X 
Vl-N 

\.  O 
J-D 


7  7  Si  Sale 

102 

Sale 

96^h 

97 

lOO^ 

Sale 

72 

73  Si 

96 

101 

91 

106'4 

sale 

7  7  Hi 

Salt 

81  is  salt 

99  Si 

Sale 

b2 

94 

96', 

94 

96 

70  Sj  bale 

87 

83 

77Si       79 

41 

L02         102 14 

33 

073«        07  >4 

g 

100         100\ 

11 

72  Si       72  S, 

3 

95     Mar'lO 

... 

90           90Sj 

4 

IO6S1      1071* 

9  J 

7  7  Si        79 14 

93 

87           s7'. 

45 

99  Sj     lU0;)t 

3u 

79-^  Apr'lO 

91*6  Apr T.i 

96     Apr'lO 

70S,       7  IS 

55 

Sd    AprTu 

77Si 
lOlSi 

96  Sj 
luO 

70 

95 

90 
104 1< 

76Si 

86*8 

98J4 

76Si 

94 

9336 

70Ss 

87 


84*g 
103 

98 
102 

73 

96<4 

9  3 
109  Si 

8&34 

89 
102 
83Si 
97 

y^Si 
74*, 

S3 


6DneFeb   «  Dnp  May  <j  Du«  J'ne   '1  Due  J'ly  k  Due  Aug    o  Due  Oct     uDueNov   q  Due  Deo     /Flat. 


Ape.  30  1910. 


New  York  Bond  EeCOrd— Concluded— Page  4 


1157 


BONDS* 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Kndinu  Apkil  29 


» 


Pric* 

Friday 

April  29 


Pennsylvania  Co— (Con) 

Guar  16-25  year  g  4s 11)31  A  O 

•CIA  Mar  1st  gu  g4Ha«.. 1935  M-N 

CI  A  Pgeu  gu  g4  Hisser  A.'42  J -J 

Series  B 1942  A-O 

Series  C3His 1948  M-N 

Series  D  3  Has 1950'  FA 

KrieA  Pittsguu  3  Has  B.l94o'j  J 
Series  C 1940  J- J 

Or  14  &  i  ex  1st  (mi  u  4  Vis  1941  J- J 

Pitts  Ft  W  A  C  1st  7s. ..1912  J-  J 

2d7s 1912,  J-J 

3d  7s &1912;A-0 

Pitts  V&  Aslilst  con  68.1927  M-N 

P CO  A  St  L  gu  4  His  A...  1940  A-0 

Senea  B  guar 1942  A-o 

Series  C  guar 1942  M-N 

Series  1)  4s  guar 1945  M-N 

Genes  E  3  Hi  guar  g 1949,  F-A 

Series  F  4s  guar 1953  J  -D 

C  St  E  A  P  1st  con  g  6s. 1932  A-O 
Pensacola  A  Atl  bee  E  A  Nasn 
Peo  A  East    bee  C  O  O  A  St  E 

Peo.fe  Pek  Uu  1st  g  6s 1921  O-F 

2m  eold4Hjs 6T921  M-N 

Pero  Alarquotte— Ret  48..  1955  J-J 

«Jli  AW    .vl  us 1»2  l1  J  -D 

Flint  A  P  Al  gOs 1020  A-0 

1st  COUsol  gold  5s 1939  M-N 

Pt  Huron  Div  lstg  5s.  1939  A-0 
~  A 


91 


112 

98 

<  98  '„ 

Salt 
97  "a 

92       93 


119 

100 


BagTusA  U  1st  gut!  4s. 1931 
Phil  15  A  \V     bee  Penh  UU 
Philippine  Ky  1st  3U-yrsl4s'37  J-J 
Pitts  Ciu  A  St  E     See  Peuu  Co 
Puts  Cleve  A  Tol    bee  B  A  u 
Pitts  Ft  W  A  Ch    bee  Penu  Co 
Pitts  McKees  A  V   bee  N  V  Ceil 
Pitts  Sh  A  E  E  1st  g  5a.. .1940 

1st  consul  gold  5s 1943 

Pitts  A  West    bee  B  A  o 

Keadlug  (Jo  Ken  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  \>  4s...  1961 
Keusseiaer  A  Sar    bee  u  A  ti 
Bicli  A  Dun     bee  South  By 
Rich  A  Meek    bee  Soutlieru 
Rio  Or  West  bee  Den  A  RioOi 
Roch  A  Pitts    bee  B  K  A  P 
Rome  Wat  A  Og    bee  N  V  Cent 
Rutland    bee  is  1'  Cent 

Sag  Tus  A  H     6'ee  lore  Alarq 
tJoAGr  isi  lstg  48. ..1947   J-J 
St  E  A  Cairo    Set  AloO  A  Ohio 
St  E  A  Iron  xMoum    bee  M  P 
St  E  Al  Br    bee  T  K  R  A  of  St  E 
8t  Eouis  A  S  F—  ieuz  Us.  1931  J-J 

General  gold  6s 1U31  J  -J 

8t  E  A  S  F  RR  consg  4s. .'90  J-J 

Geu  16-20  yi  5s    1927 M-N       88  Hi  Sale 

Southw  Div  1st  g  6S..1947JA-0     IOOHi 
Refunding  g  4s 1951  J-J       82     Sale 

K  C  FtS  A  Al  coug  08..192S  M-N     \lO\ 

KOFtSAAlRvretg48l930A-O       77  Hi    79 

KCA  Al  BA  BlStgu6s.l929A-0  *100 

Oz'rkAChOlslgu5sg.l'Jl3  A-O       97 
St  Eouis  So    bee  llUnois  Cent  I 
8t  E  H  W  1st  g  4s  0(1  ctis.1989  M. 

2dg  4s  me  Uoud  ctts...jjl9S9  J 

Consol  gold  4s 1932  J 

Gray'8PtTerlstgug6s  1947  J- 
6t  Paul  A  Dul    bee  Nor  Pacific 
St  P  Al  m  ii  A  Alan    bee  G  t  Nor 
St  P  A  Nor  Pac    bee  Not  Pac 
StP  A  S'x  City  bee  U  St  P  Al  AO 
8A  A  APa88lstgug4s...l943  J- 
SF  A  N  P  1st  sink  l  g  6s. 1019  J 
Sav  F  A  West     bee  All  Coast  E 
Scioto  Val  A  N  E  bee  Nor  A  W 
Seaboard  Air  Eiue  g  4s  ...i960 

Coll  tr  refund  g  6s 191TM 

Adjustment  5s o!949  F 

Ati-iium  3o-yi  1st  g  4s.el033.H- 

Oar  oeut  1st  con  g  4s... 1949  J 

FlaCen«fc  Pen  1st  g  5s. 1918  J 
1st  land  gr  ext  g  5s  ...1930,  J 
Consol  gold  5s 1943  J 

Ga  A  Ala  Ry  1st  cou  5s  01945  J 

GaCar  A  No  lstgugos  1929' J 


lint 
97Hi 
101 
*  1013  Hi 
nOOHa. 


98'. 


'108  Hi. 

I057B. 
1057e  , 
105  Hi  . 
109 

ioii" 


108 
Sale 


94  H 


112 


90  Hi  100 
75H. 


UIH,  113 

104  \ 

100H 


J  - 


J-l 


Seab  A  Roa  1st  5s 1920 

Slier  Shr  A  So    ,bee  Al  K  A  I 
811  Sp  OCa  A  O    bee  Atl  Coast  E 
Southern  Pacific  Co— 
Gold  4s  (Cent  Pac  coll).  AT  949 

Registered A.1949!  J  - 

20-year  Conv  4s f/1929  M- 

Cent  Pac  1st  re!  uu  g  4s  1949'F- 

Registered 1949  jF- 

M oil  guar  gold3Has..*:1929l  J - 

Through  SILlstitiUs'.H'H- 

G  HAS  A  Al  APlst6s..l931  M- 

Gila  VG AN  Istgug6s.l924  M- 

Hous  K  A  W  T  1st  g  5s. 1933  M- 

let  guar  5s  red 1933M- 

H  A  TC  lstg6sintgu..l937|J- 

Consol  g  tis  mt  guar...iaia  A- 

Gen  gold  4s  int  guar.. 1921  A- 

WacoA  N  WdivlstgtSs'30  M- 

A  A  N  W  1st  gug  6s.. ..1941  J- 

Morgan'8  Ea  A  T  1st  7s.  1918'  A 

1st  gold  bs 1920  J- 

Nool  Cal  guar  g5s 1938  a- 

Ore  A  Cal  1st  guar  g  6s.  1927  J  - 
So  Pac  o!  Oal— us  E  &  b  .1912  A- 

1st  gold  Os 1912  A- 

lstcou  guar  g  5s 1937  M- 

SPacol  JS  Alex  1st  g  Os. .1911   J- 

So  Pac  Coast  I»tgu4sg.l937  J- 

TexAJJJO8a0Uivlst  gUs.1912  M- 

Con  gold  5s 1943  J  - 


81 
"9'i" 


98  \ 

91 
63  Hi 

77  Hi 


87S 


Week?t      ||51 
Range  or     6§ 
Last  Sale    r*    1 


Range 

Since 

January  ] 


Low 

97  Hi 
110 

110^4 

1093, 

HO 

90 

92 

98Ji 
1 04  Hi 
100 

106  H, 
107 
110 

107  Hs 
100  Hi 
112  Hi 

98 
94 


high',  A'o  Low    High 


Apr'10 
Jim  '08 
Jan  'ill) 
J'ly'09 
Aug' 09 
May '08 
Apr '07 
Apt  '04 
( let  '01) 
Apr'10 
Jan  'lo 
Oct  '08 
Feb '09 
Jan  '10 
106  Hi 
J'-ne'Oft 
Alar'  1 0 
Alar' 10 


97  Hi    99 


lllHiApr'lo 


112  Feb'10 
100^4  Dec '05 
75  Hi  75  Hi 
101*4  Alar' 10 
111  Hi  Apr'10 
105  Dec'!).- 
105     Apr'10 


UlHUcc'OU  - 


115     Dec '09 

93'8  J'O-  '97 


98  99      109 

97A,  Apr  10  .... 
95  Hi        95  Hi     ]o 


92 


02 


120     Apr'10 
108      Mar  10 

90      Alui   I   ' 

88  80  7» 

Ioo!4  Apr'10'. 

81ss        83     I    69 
110     Apr'10 

76  H,       78«ji 
lOOHi  Deo  O.i 

97      Feb'10 


91i4Apr  10 

81     Apr'10 

77  Hi       77-s 

101  ■«  Apr '07 


87  Hi       M\ 
104      Oct  '09 


83HiApr'lu 
907g  100 
70-4  71^4 
84  Alai'10 
9lHl  Mai'10 
103     Apr'10 


83  Hi 

99  78  Sale 

7oa4  Salt 

80        85  Hi 

93 

100      

■100      

■100     !]04     Feb'10 

103     ll04HiilarlO 

104  106      lo434  Apr'10 
106     Apr'10 


1  2 


21 


12 
126 


4 


106   106 
105  Hi  105  H. 


107  Hj  1071s 
I06H.  U)7a4 


BONOS 

N.  T.  STOCK  EXCHANGE 

WttEg  Ending  April  29 


3* 


98 
94 


98 
94 


111  Hi  112 


112      112 


76  Hi    79 
l01-'4  102 '4 
1 1 1  H.  1 1 2  H, 


105      105 


0?  Hi  100 
Vl\  100 
95  Ha    97 J 


92       94 


120     124 

108  I08J4 
90  9  I  Hi 
87  Ha    90 

IOOI4.  100l4 
81  Hi    86 

115  Hi  117  Hi 
8        82^4 


97 

91>4 
10  Hi 

77 


97 

933s 

82 
79  \ 


SUh    88 ^ 


h3Hl    86 
99-'bl00H, 
7JJ4     71»« 
84       87 
91        9 1  Hi 
103      103 


104      104 
104      104  H> 
104 '4  101J4 
106      106 


90 1«  95 

90  90 
100      lOO^ 

96  97->4 

97  97 
88  !4  94 
92  Hi  94 


105      105  Hj 
109  Hi  110H) 


90\ 

Mar' 10 I 

10  1'4  16SS 

96;'e,    14 
Feo'io 

8  8  Hi 
Feb'10  . 
Apr'ool 

Sep  '09  " 
May'ooj] 
juu  '10  " 
IIOH11" 
Nov'09 

94  '4r 

Alar'  lo| . 
Jan  09  . 
Aug'08  " 
•Sov'06 
Feb'o?  " 
Alar'09  \ 
J'ue'08 
Dec '04 
Alay'07  . 
Alar'10  . 

J'ly-09 II 

Feb'10  ....|102H5l02Hl 
•Nov  09  ...J 


94         90 
119^  119*, 


[101      101 


-o  Pac  RR  1st  ref  4s 1955  J-J 

Southern— 1st  con  g  5s 1994  J-J 

Registered 1994  J-J 

Develop  A  gen  4s  Ser  A.  1956  A-0 
Mob  A  Ohio  coll  tr  g  4s..  193S  M-S 
Alem  Div  1st  g4Hi-58... 1996  J-J 

St  Eouis  div  1st  g  4s 1951  J  -J 

AlaCen  R  1st  g  6s 1918  J-J 

Atl  A  Danvlstg4s 1948  J-J 

2d  4s 1948  J-J 

Atl  A  ¥ad  1st  g  guar  4s.  1949  A-O 

Col  A  Greeuv  1st  6s 1916  J-J 

ET  Va  A  Ga  Div  g  5s. .1930  J-J 

Con  1st  gold  6s 1956  M-N 

E  Ten  reor  lieu  g  6s 1938  M-S 

Ga  Midland  1st  3s 1940  A-O 

Ga  Pac  Ky  1st  g  6s 1922  J-J 

Knox  A  Ohio  1st  g  6s.. .1925  J- J 
jj  ob  A  Bir  prior  lien  g  6s  1945  J-J 

.Mortgage  gold  4s 1945  J-J 

Rich  A  Dan  con  g  6s 1915  J-J 

Deb  5s  stamped 1927!  A-0 

KichA  Aleck  1st  g  4s...l948;M-N 

So  Car  A  Ga  1st  g  6s 1919  M-N 

Virginia  Mid  ser  C  6s.. .1910  M-S 

Series  D  4-5s 192EM-8 

Series  E5s 1926]M-S 

General  6s 1936  M-N 

Guar  stamped 1936  M-N 

W  O  A  W  1st  cy  gu  48..1924J  F-A 
WestN  C  1st  con  g  6s. .1914  J-J 
SAN  Ala    A'ee  E  A  N 
Spokaue  Intornat  lstg  5s  1955  J-J 

Ier  A  01  St  i^lst  g  4  Has. .1939]  A-O 
1st  con  gold  6s 1894-1944  F-A 

Geu  refund  s  I  g  48 1953  J-J 

St  E  M  Bge  Ter  gu  g  68.1930  A-O 

lex  A  .N  o    bee  So  Pao  Co 

Tex  A  Pac  1st  gold  5s 2000  J -D 

2d  gold  iuc  6s o2000'Alar 

Ea  Div  B  E  1st  g  5s 193l'J-J 

W  M  m  W  A  N  W  1st  gu  5s  '30  F-  A 

Tol  A  (J  C  1st  g  5s 1936 1  J-  J 

.  Western  Div  1st  g  5s...l935'A-0 

General  gold  5s 1935i  J  -D 

Kan  A  Al  1st  gu  g  4s 199o|  A-0 

Tol  P  A  W  1st  gold  4s..  ..19171  J-  J 

Tol  St  E  A  W  pr  lieu  g  3  His.  1925  J  -  J 

60-year  gold  4s 1950  A-O 

Coll  tr  4s  g  Ser  A 1917  F-A 

Tor  llam<to  Bull  lstg  4s./il940  J  -D 

Ulster  A  Del  1st  cou  gos  19281  J-D 
1st  refund  g  4s 1952  A-O 

Uu  Pac  BR  A  1  gr  g  4s. ..1947;  J- J 

Registered 1947 'J  -J 

20-yr  conv  4s 19271  J-J 

1st  A  ret  4s j/2008  M-S 

Ore  By  <fc  Aav  cou  g  4s. 1946  J  -D 
Ore  Short  Eiue  Istg6s..l922  F-A 

1st  consol  g  6s 1940  J  -J 

Guar  relund  4s 1929  J-D 

Registered 1929  J  -D 

Utah  AN!  or  gold  5s..  1920,  J  -J 
Uni  N  J  Bit  A  C  Co  bee  Pa  BB 
Utah  Central    bee  Bio  Gr  Wes 
Utah  A  North    6'ee  Un  Pacific 
Utica  A  Black  B  bee  N  V  Ceut| 

Vaudalia  consol  g  4s 1955,  F-A 
era  Cruz  APlstgu4Hisl934!  J- J 
Ver  Val  lnd  <fc  W    bee  Alo  P     I 
Virginia  Al  id    bee  South  By 
Va  6c  Southw'l  1st  gu  5s. 2003  J-J 
1st  cons  50-year  5s 1958  A-0 

Wabash  1st  gold  6s 1939  M-N 
2d  gold  68 1939  F-A 

Debenture  series  B 1939  J-J 

1st  lieu  equip  s  fd  g  5s..  1921  M-S 
1st  lieu  50  yr  g  term  4s. 1954  J  -J 

1st  rel  and  ext  g  4s   1956  J-J 

Det  A  Ch  Ext  lstg  6s. .1941  J  -J 
Des  Mom  Div  lstg  4s. .1939  J-J 

Om  Div  lstg  3  Has 1941  A-O 

Tol  A  Ch  Div  1st  g  4s. ..1941  M-S 
Wab  Pitts  Term  1st  g  4s.  1954  J-D 

Trust  Co  certts ■ 

2d  gold  4s 1954  J-D 

Trust  Co  certts 

Warreu    bee  Del  Eac  A  West 
Wash  Cent    iSee-NorPac 
Wash  O  A  W    bee  Southern 
Wash  Terml  1st  gu  3  His..  1945 
West  Maryland  lstg  4s. ..1952  A-O 

Gen  &  conv  g  4s 1962  A-O 

Trust  Co  certfs ' 

W  VaCeut  A  P  lstg  6s  19111  J  -J 
WestN  VA  Pa  lstg  6s..l937|  J-J 

Gen  gold  48 1943  A-O 

Income  5s <tl943  Nov 

West  No  Car    &ee  South  By 
Wheel'g  A  E  E  1st  g  5s. ..1926  A-O 
Wheel  Div  1st  gold  5s. .1928  J-J 
Kxteu  A  Imp  gold  6s. ..1930  F-A 

RR  1st  consol  4s 1949  M-S 

20-year  equip  s  1  5s  ...1922  J  -J 
Wilkes  A  East    bee  Erie 
Wil  A  Sioux.  F  bee  St  P  M  A  Al| 
Wis  Cent  50-yr  1st  gen  4s  1949  J-J 
SupA  DuldivA  term  1st ls'36  M-N 

Tolegi-apli  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929  J-J 

Convertible  4s .1936  M-S 

Mich  State  Telep  1st  5s  ..1924  F-A 
JN  Y Telep  lstAgonsl4HjS.'39  -M-N 

Pac  Tol  A  Tel  1st  6s 19.57  J-J 

West  Uniou  col  tr  cur  63.1938  J-J 
Fd  and  real  est  g  4  His. ..1950  M-N 
Conv  4s,  Series  A 1936  M-N 


Price 
Friilav 
April  29 


Week's 
Range  or 
Lam  .sale 


Hid  a  sii 

94*8  *ale 

105  H. 


77  "*  s-jle 
87  Hi    89 

107Ha 

82        84 
*106Hl 

91 


'7^0  w 
94 

104 

no 

77 

88 
110 


106L4 
106  Hi  , 

*i\a" 


109^ 
112 


0  7 


105 -'4 


■lu.V>4 
*104 
*   75      . 
103      . 
*107Hj. 

1()4L4  • 
105  Hi  , 
lo7»e. 


*  89 


1074 

ioj'n, 


106 

1083s, 

115     116  Hi 

97  Hi  Sale 
109     


.111 

70 


CO 
♦  100 

98^8 

109      111 

107      

104  78 

93a4 

9138    93 
88  Ha     90  "s 
7  J  Hi  Salt 

84>4 

87Hi 

*104      


100      Salt 


Hum 

94 

lo.) 'e 

Alay'O.i 

78', 

88 

Apr  10 

81H>  Apr'10 

108      Sep  '08 

92  Hi  Oct  '09 

92     J'ne'00 


109 
110 
lDHi 
106 

65 
11234 
114  Hi 
116'<b 

82 
lOokj 
105 

75 
103H; 
112 
108  H; 
107^4 
107', 
107 

91 
106  Hi 


J'ne'O. 
FeO'io 
AprMO 
b'eb'1o 
Nov'09 
AprTO 
Feb".  ) 
Apr '06 
Nov'08 
Apr'10 
Apr '  1 0 
Oct  '08 
Alar' 10 
Oct  '06 
Dec '06 
Dec '09 
Alar'  1 0 
Dec '09 
Feb'10 
Apr  10 


105  'g  sait 

96  Hi  »ale 

95  l4  Sale 

114  Hi  oalt 

112  Hj 

9  2        92 -j 


105J4 


97      . 

02  V 


106 

96 

108 

loo 

86 
102 


111 

97 
salt 
101 
105 


106'4  Sep  '09 
107a6  Apr'lo 
115  Apr'lo 
97  Hi  »7Hi 
109 Hj  Apr'10 

111  Hj      1UH. 

70  Mar' 10 
103  Sep  '09 
106  Ha  Nov'04 

103  Apr'lo 

112  Sup '09 

104  Mar' to 

94  Hi  Alar'lu 

93     Apr  10 

90  90 

79  Hi        7  9  Hi 

8334        84*4 

90  Hi  Mar  10 

106     Jau'lu 

86      Oct  '09 

100  10034 

100      Alar'10.. 

104 'j      1O7V1037 

0  8' 

18 

7 

i 

12 


§0 


Rang*     ' 
Since 
January  I 


Low    lliaH 

94        957s 

104      11134 


77  81  7B 

88       90  Hj 
110     110 
80  Hi    87 


110  110 

111  't114Hl 
106      106 


112 '4  U334 
lllHUHHi 


lO0l4  107  Ha 
105      l07->4 


103Hj104 


113 


96  -a 

9  7 

\>&\i 

9jJ4 

1 14  Hi 

li4-4 

1 12  Hi 

lt2Hi 

U2l4 

92  Hi 

94      J 

an  '09 

107  Hi  Dec '09 


9758  Feb'10 
96     Apr'10 


68  Hi 
106  Ha 

bale 

76 

37 

7634 

86 

no 
97 

106 
101 
100 
102 

90 

66  H, 


Oct  '09 

AprTO 

L09  Hi 

10  I  H. 

Dec '09 

Feb'10 

Alar'lu 
7J3, 


107*4  107^ 


91       91 
105  Hi  106 


1o73s107Hi 
114Hill5Hi 

97         98 
103      lOOHj 

111      11 2  Hi 
70       70 


10?  Hi  110  Ha 


99  Hi  104 
90  Hi     94  >4 
92        93  Hi 
89        90 
7876    81 
8334     801* 
i>0        91 
106      106 


993,  i02 
100      lOlHl 

I047gll6'4 

96  Ha    98  H» 

96       98  Ha 

1 1 4  Hi  1  i  Y 

112  Hi  113  78 

92  Hj     94  7» 


37H.    39 
4  5 

4Hj      5  Hi 


lu7Hi  M-ar  10 
83      UeC'OJ 
75     Apr'lo 
Jau'lo 
6ii 
40 
Apr  10 

6  Hi 


820 


90 
39 
37 


97" 
96 


97" 
96 


97  983s 
108  113a4 
100  Hi  103  Hi 


101  102 
90  90 
6OH1    773» 

lo7Hj  10734 


4  Ha 


F-Al      87        93  Hi    89     Apr'10 
A-O       85      Salt       8434        85 
TiHaPeb  10 
73-^  AprTO 

100      IOOHiNov'uO 

11034'110J»  Apr   10 

91 V    92      Aiur'10 

34      Feb'Oi 

103  Hj  104     10434  FebTO 

lu4      iO*     Jan   10 

♦99      'lOJHiDeo-Oo 

81  Hi    85     I    82  82  Ha 
1    99      Dec '05 


92 


Sal  6 
91  st 


92  93  Hi 

93  AprTO 


903s  Salt 

100:i8  sale 

9SJ4  Sale 

97     Sale 

97 

99  Hi 

95     Sale 


90  H, 
100  Hi 

9834 
97 
97 
9JH» 

95 


lOOHilOlHl  101 


90  Hi 
101  >„ 
98', 
97  Hi 
97  7S 
9934 
96 
101 


20 


1 

578 

2 
33 
3si 

i 
10 


to 
90 
39 
37 

4 


76Hj 
90 
52  Hi 
64 
llHi 


4Hj    12Ha 


89  90  Ha 

84  86  Ha 

il  73 

68Ha  74Hj 

11*6"  il034 
\)0l4     92 


101»4  10434 
104      104 


87  Hj 


92       95 

92  Hi    94 


90Hj    93 
100^  IOOHi 
98  Hi     99 
97        99 
97        no's 
'.>••>      100  Ha 
95        97  Hi 
IOOHi  102->4 


( I  ^<  Kl  ,1  .A  N  KOll>    BON  OS— Concluded. 


MLanuiucturtiiD  1S2  Induuriai 

Gen  Electric  OeO  g  3  His. .1942 

10-yi  g  debos 1917 

Int  Paper  Co  1st  cou  g  6s. 191s 

Consol  conv  s  1  g  5s 1935 

Int  si  rump  1st  s  I  5s 1929 

Lackaw  steel  1st  •■  na 1923 

Nat  En  am  A  Stpjy  1st  58..  192 
N    1  An   j.r.uco  18I  conv  68 '28 
lty  Steel  Spg8  1st  el  5s...  192  1 
BepuO  1  iV.  0  1st  A  ciilli  5b.  1  ,.'  I 
Union    tiag&P  Ist8i6s..l93i 

Stamps  d 

U  a  i.tiilli  Co  s  Ideo  g  6s..  191;, 

U  s  Realty  A  i  convdet>g5s'24 

U  s  Red  A  Bel  1st  a  1  g  (is.io.ij 
V  s  Rabbet  10-yrcoU  trtfs.'ic 

U  b  Steel  Corp— l  coup  .'/19ii: 
SI  10-60  yr  5s.  (  reg  ,.dl»6h 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
V1-N 
J-J 
A-O 
J-J 


Jl-N 
J-J 

J-J 
J-D 

,\I-N 
M-N 


83 

137 

8alt 

103 '4 

84 

87 

94 

04-\ 

97 

Sale 

96 

97  3t 

109 

97 

07V 

104 



93 

104  H, 

105  H 



89 



88 

103 '4 

Salt 

103  Hi 

Sale 

82     Jan 'l 


140 
102 

85 

94  H 


137 

102 
84 
9  4  Ha 

97  9  7  Hi 

90 Hi  Apr'lo 

L06Ha  io7'-. 
9/  Hi  Apr'    0 

104  .Mai'li 
93  Apr '111 
90  Hi  .Jim  '1  1 

104  Ha  Apr'lo 
DO  90 

88  Hi  Apr '  1 0 

103 'n  103:V 
103Ha  101", 
i03:>4      104  V 


82 
137 

102 
S4 
91  Ha 

97 
96  Hi 

106  H 

9  6  Ha 
LOSS 

93 

9J(4 
1  04  Ha 

88 

88 

102  Hi 

103  '., 

103^4 


82 

147  Hi 

105 
89  ^ 
90 '6 

100 
97-\ 

114H 
9 -Hi 

104 
96  Hi 
96  H 

1 04 '4 
94 '4 
9  OH, 

104  Hi 

105  H 
10634 


llanulacttinnix  <V-  Industrial 

v  near  Cheni  1st  15-yr  os  1923 

iV'estlughouso  E  ds  .dslos  '31 

.ilixrilaniiiiii 

Adams  Ex  col  tr  g4s 1948 

a  nn out  AGo  1  st  1  eat  est  4  h;s'3 
iJush  Teimuial  1st  4s.   ...19 o 

Consol  us 1955 

i.'Inc.Jc  A  t  Yard  col  g 68.1916 
Det  Al  &  Al  ldgr  incomes..  1911 
lustitlor  Irrig  Wivs  4HiS  1043 
lui  Alercau  Marine  4  His. .11122 
mi  Navigation  1st  si  5s. 1929 

Newp  No  Ship  A  DDosuTOOO 
N  V  Dock  60-yr  1st  g  4s. .1951 

providence  sec  deb  48 1957 

I'roviilcnt  Loan  soc4His.l921 
S  VuOa  Wat  CO  Cou  g  6s.. 1923 

Wash  Water  Bow  ist  6s..i930 


j| 

J-D 

98  Hi  Sale 

90  Hj       88  "a 

12 

J-J 

8  J  Hi  Sale 

8  J  Hi        89  ;B 

15 

VI- S 

93       93  ie 

IKi  'a       B8H1 

4 

J- 11 

9lJ4  Salt 

91 34         9  2 

14 

A-O 

89''4 

88  Hi  Mar  10 

J-J 

97Hi 

98    Apr'lo 

J-J 

96  H,  105 

100     Jan '08 

A-O 

36        40 

40    Jan'lo 

... 

M-N 

96       

9  7 'a  Mar  10 

A-O 

63     8ali 

03             U  1  ■■ 

0- 

FA 

62     Apr'10 

J-J 

96      

95     Ueo'O  ■ 

F-A 

93  '4 

93 Hi  Aim 'Ui 

M-N 

86»b 

90    Jan '09 

M-S 

:>..      J'iy'09 

J  -J 



112     J'ly'04 
101     Feu'lo 

J    J 

100      103 

.... 

96  Hj    09»j 

87  Hi    '•'•> 


9  1 '4 
88  Hi 
9  6  Hi 

40*" 

90  Hi 
oJ 
81  Ha 


93H» 
04  Hi 
89 
97  Hj 

"io" 

97  Hi 

71H. 

83 


9  3  Ha    94 


101      101 


"No  price  l<nday;  latest  bid  and  asked  this  week.   oDueFeb   it  Due  Apr  «Due  May  g  Due  J'ne   /iliuo.llj    tbuoAug   oDuo  act  p  Duo  Not   t Option  Sal* 


OHIO  AGO  STOCK  EKOaA^JS-Stook  Record-Daily,  Weekly  and  Yearly 


.STOCK*—  HIGHEST  AND  LOWEST  SALE  PRICES 


Saluruuy         Monday         Tuesday 

April  20         Aprii  27 


♦185 
*2 

*6 
98 

2:1 
♦12 

*2% 

*75 

lti 

55 
*15 
*60 

54 

is 
*8S 


195 
3 

7 
99 
i'ii 
13 

7 

3 
l".i 
77U 
16 
55 
15t; 

54t] 
2Hj 


11 

741 


♦101 

*74 

*240  

*132  135 

*7,s<.,    7938 

*110  111 

*136  KJB-I.i 


•35 

*0S 

*52 

*1 


381" 

70 

54 

42i8     42I« 
121"c  122 

*154~    155  " 
11434  115 


99?g  (I9"s 
84        84 

*44       

571"     581.i 

IOOI4  1001" 


*  21 

*I6sio  lout" 

*123      1231" 
111      111 

*118      119 
10912  1091- 


162is  163 

♦1201"  1203j 

10434  lOPj 


*184      1S6 
1041"  1041' 
Sl2       81; 


April  26 


'185 

*2 

*fi 
*98 

29 
*12 

•61- 
21j 


195 
:i 

7io 
100 
1".) 
13 
7  2 
2'" 
29 


17 


*75 

17 

55 

15l8     15lj 
♦til)       

55        58 

lSi.i     19 
*85        90 


10'g     10  4 
73        73 
240      245 
132     132 

7.sio    79 
110    ill 

=136      13634 


*35 


*52 
*1 


42 
120 


1541 
114 


381" 
70  " 
54 

l's 

3 

42 

121 

isii'i 

114 


99"g  997s 
84U     85 

*44       

571  o     58 

101      101 


= 21 

T0S1"  1091; 

123      1231; 

llllo  11U- 
=  117      119 

109    loyi.s 


1 1  -,  _•  1 4  16314 

=  1201"  12034 
1041"  1047K 


185      185 
=10412  105 

*8l2       9 


MRS 
♦2 
*(i 
*98 
*281' 
*12 
61; 
*2;i, 

*75~ 
♦16 

*55 

M5 

*00 

57 

18m 
*85 


195 

3 

71' 
100  ' 
2!) 
13 

61; 

3 

29 
771' 
17  ' 
56 
151; 

"57" ' 
191. 
'JO 


10's     10's 


*240 

135 

7914 

M10 

M36 


1  -■ 

135 

797 
111 
1363 


*35 

*68 

=1=52 
*1 
*2 
411. 

120 

154" 

113  =  2 


381 , 

70 

54 

"g 

3 
41~s 
120 

f 5~4~  " 
114 


!)'.)'■> 
84 
*44 

5734 
MOOI4 


99<g 

841" 


58 
101 


=  108'" 
=123 

llli- 
=  117 

109 


21 
1091. 
123' 
112 

119 

109 


162 
I2634 

1041" 


162=4 

121 

10434 


=  185 

105 

73 


186 
105 
8h 


Wednesday      Thursday  Friday 

Anru  27         April  2S  April   29 


M85 

*2 

*6 
*9S 
*29 
*12 

*6'2 

*2»« 

♦7734 

♦  16 
55U 

*lti 

*60 
551" 
1334 

:=Jj 


195 
3 
71; 

100 

30 

13 

71; 

3 
32 
80 
17 
551  ■ 
17 


10        IOIr 

"  :\i    72-1  ■ 


'-"4 

1=240 
M32 

781" 
M09U 
M3512 


135 

781 

IIOI4 

136 


*35 
*68 
*49-Tj 

*1 

**> 

40 
1197g 

=154" 
11312 


381" 

70 

50 

l's 

3 

41 

120 

1~5~5~~ 
11312 


9934 

82 

*44 

58 

MOOI4 


9978 

84 


58 
101 


MOSl" 
M23 

iosr8 

117 
10834 


21 

1091 2 
1231" 
110 
119 

10834 


162 

120!3 

10434 


16212 

120* 
105 


M85 
K104">g 
6 


180 
105 
734 


tost  Salt 
Last  Sail 
Las:  Sali 

♦98      100 
2812    2812 

Last  Sal< 
til"       (Ji- 
*2l2       3 
Last  Salt 
Last  Sali 
M6        17 
*54        55 
*15        16 
Last  SaU 
54        551  •. 
I3I4     1312 
Last  Sale 


9  9I4 

72  72 
(=250  300 
M30      135 

771"  771- 
HO9I4  llUlj 
Last  Salt 
Last  Sale 
Last  Sale 
34l2  34l2 
Last  Sa'i 
Last  Sale 
*1  HS 

Last  Sale 
39U    40 
119      120 

Last  Sale 
150  150 
II.3I4  114 
Last  Salt 
Last  Sali 
Last  Sali 
987g     99 

73  8H2 
Last  Sale 

5712    58 

Last  Sale 

Last  Sale 

*105     107 

M23      124 

1087g  108"s 

Last  Sale 

10712  107': 

Last  Sale 

158      16134 

12012  12034 

IO4I4  104-">g 

Last  Sale 

M84      187 

105      IO5I4 

0I4       61 2 

Last  Sale 

Lnxt  Sale 


1S5 
3 
7 

*98 
281 
10 
*61 
*21 
2812 
,'7l" 
*16 
*54 
*15 
70 
55 
15 
)0 


Mch'll 

Feb'K 

j  eb'10 

100 

!      281 
Feb' 10 
>         7 
8 
A  pi' 10 
Apr'  10 
17 
55 
151 
Allg'09 
56 
10 
AprTO 


1=250        300 
M30        140 

75 '»       76 

110        111 

13614    Apr'10 

'g        June'09 

U        June'Oy 

3414  3414 
70  Apr'10 
54        Mcli'10 

1  1 

212       Nov'09 

39N       40 


119 
214 
150 

113 
13X 
161" 
79I4 

991. 

711' 


120 

Moh'09 

150 

113 

Feb'10 

Apr'10 

Apr'10 

99?g 

78 


43U     Mch'10 
57l2       58 

2lg      June'  10 

20        Nov'Oy 
106        106 
I2II4      1221- 
109         109 

119  Apr'10 
IO8I4     IOSI4 

11-16  Mcu'O., 
15614  15714 
120*2     1201" 

104  1043s 
7  Feb'09 
MS4        187 

105  105 
5'"         61 2 

734        Apr'09 
Anr'10 


Sates 
of  ifie 
Week 

>haret, 


10(i 
275 


300 
450 

100 
"956 

5,611 


728 

190 

67 

35 

380 

49 


110 


50 


603 
539 


220 
602 


579 
3,815 


940 


55 

55 

230 

"l79 

3~,2S5 
47ii 
979 


250 
6,181 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Pa. 'roads 

Chicago  City  Hv 100 

Chicago  &  Oak  Park..  100 

Do      pre!    100 

Chic  Rys  part  ctl  "1" 

Chic  Rys  part  ctl  '  2' 

Chic  Rys  part  ctl   "3" 

Chic  Rys  part  ctt  "4" 

Chicago  Subway 100 

Kans  City  Hv  &  Lt-.lOO 

Do     pre! loo 

letropol  \V  S  Kiev 100 

Do     pref 100 

Northwestern  Kiev 100 

Do     pref 100 

South  Side  Elevated. .100 
streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      prel 100 

American    Radiator.. 100 

Do      pref 100 

Amer  Shipbuilding 100 

Do      pref ..100 

AmerTelep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref ..100 

llooth   Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pre' 

Chic  Pneumatic  Fool.  1 00 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

Commonw'th-  Edison.  100 

Do     rights  _    

Corn  Prod  Re.  Co  com 

Do        do  pref 

Diamond   Match 100 

Illinois  Brick 100 

Masonic  Tempie 

McCrum- Howell  Co.. 100 

Do     pref 

Vlilw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Oas  L&Ooke.lOO 

Do     rights 

Sears- Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co. .100 

Do      pre!' .100 

Unit  Box  Bd  &  P  Cc.100 

Do    pref 100 

Western    Stone 10n 


Ranot    0 
l    a/  1910 


ls>u  es 


185     Mch 

214  Jan 

7     Jan 

9s     Apr 

21  u  Feb 

in    Feb 

61"  Apr 
21"  Apr  18 
281"  Mch  18 
69  Feb  17 
16  Jan  14 
51  Feb  7 
15     Apr    1 


50I2  Feb 
13i,  Apr  28 
'JO     Feb    2 


240 
130 
72 
109 
135 


Apr  28 
Apr  28 
Apr  25 
Jan  26 
Feb  7 
Apr  11 
Feb    3 


33  Feb    4 

60  Feb    7 

50  Jan  11 

1  Feb    4 


38=8  Jan  2u 
li'J     Apr  2s 


1421"  Jan  21 
113  Feb  1 
H4  Jan  26 
16l2Mch  Ji 
7914  Apr  7 
y8i"  Mch  11 
7H2  Apr  29 
431"  Mch 
40  Mch  17 
9yu  Mch 31 


105 
121 
104 
112 
1061 


Feb  5 
Mch  28 
Feb  24 
Feb  10 
Feb    3 


14s  Feb  7 
liy38Feb  14 
lOl^Jan  25 


162     Jan  13 

104     Jan  18 

51 1  Apr  28 


161"  Jan 


is:,     Mch    / 
■JUJa.i  - 
7>2Jan     7 

109     Jan     3 
36     Jan    6 

16  Jan  10 
yi.s  Jan  i 
5    Jan  15 

39  .'an  i 
77',  Mch  .0 

17  Jan  4 
56  Jan  . 
15's  Apr  ! .' 


58     Apr  26 

543g  J  an     2 

104     Jan     C 


135sJan  1C 
82  Jan  *. 
245  Apr  25 
135  Apr 
80'2  Apr  16 
112  Jan  11 
142Ig  Mch 


3934  Jan     6 

74     Jan     4 

55     Feb  17 

1     Feb    4 


47     Feb  ji 
137    Jan    3 


i63     Mchlc 

12H2Jan  11 

2     Jan  13 

2234  Jan    k 

82     Feb  :  S 

127  .'an  6 
91  Mch2- 
46  Jan  / 
58l4  Apr  23 

10284  Apr  20 


115  Jan  7 
125  Jan  18 
II5J4  Mch 23 
121  Mch  3- 
11534  J    n     3 


1661"  Apr  14 
122  Mch  14 
109Sg  Jan    8 


186     Feb  .9 

106     Jan     6 
1538Jaii     ' 


'  2?s  Apr    1 


-;')/:  101  fttiwut 
1 1 -J09,. 


180  Mch 
Uj  Oct 
5     Oct 

0,'.  Deo 
3 .  Dec 
loi"  Dec 

8     Doc 

3'4  Dec 
30     Dec 

78  1  )ec 
15's  Sep 
47  Jan 
17  Nov 
63  Jan 
60  Jan 
2914  Apr 
97     Feb 


77g  Jan 

713j  Jan 

200     Jan 

126  Jan 
54  ig  Apr 

101      Feb 

139     Aug 

ig  J  ne 

14  Mav 

10    May 

48    J'ne 

5H4  J?.n 

1     Apr 

2ig  Apr 

20     Alch 

127  Jaa 


117     Jan 
107     Jan 


17ig  Feb 
70U  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97?g  Ja'l 

II8I4  Feb 

82     Jaii 

110     Ian 

102     ,la.n 

1 2  Feb 

55     Jan 

101     Jan 

100>2  Jan 

6     Feb 

J 19     Jan 

98i2  Jan 

H  Feb 

33j  Mcb 

1 5     Feb 


Hinhes1. 


190     Feb 

4     Jan 

15     Jan 

11'lU  J  lv 

4534  Jan 
30  Jan 
l3i"  Jan 
29M  Jan 
52  j'lv 
86I2  May 
191 2  Dec 
59  Dec 
25  -May 
73  May 
61  May 
541-  Dec 
108     Dec 


]5i4  Nov 

86     J'ne 

22514  Oct 

132     J'lv 

8Hg  Dec 

112     Sep 

145     l\ov 

1     Jan 

5     Jan 

40     Dec 

751"  Dec 

58     Apr 

1     Apr 

2i2  Nov 

42     Dec 

140     Sep 


152     Oct 
12U2  J'ly 


25'g  Aug 
88i2  May 
13034  Aug 
881"  Dec 
47     Sep 


21  J'ne 
ll'Jij  Sep 
1 30  Sep 
lORij  Dec 
124  Nov 
ny.'s  Aug 
1  Mch 
1691"  Dec 
12134  Oct 
II4I4  Aug 

20     Jan 

162     Dec 

105     Dec 

lss  Mch 

9>2  Jan 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 
Week  endina  April,  29 


Amer  Strawb'd  1st  6=_1911 

Armour  &  Co  4  Hs 1939 

Aurora  Klgin&Chic  6.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s ..1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Chic  Board  of  Trade  4s  1927 
Chicago  City  Ry  5s.  ..1927 

Chic  Couso:  Br  &  Mlt  6s 

Chic  Consol  Trac  4  Hs  ly3J 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4S..1929 
Chic  Jc  RR  1st  M  g  5s.  1945 
Chic  No  Shore  Klec  6s. 1012 
Chic  Pne  Fool  1st  5s_al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Kys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C" 
Chic  Rys  coll  6s. ..1913 
Chic  Rys  Fund  6s..  1913 
Chic  Rys  Tern  Ctfs  1st  6s 
Chic  R  1  &  P  RR  4s. .2002 
Collat  trust  s  5s.. .1913 

Chic  Telephone  5s 192.'! 

Commonw-Edlson  5s.  1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1920 

Debenture  5s 1920 

Commonw  Elect  5S(M943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'bker  Ice  1st  5s  1928 
Lake  St  El — 1st  5=...1U28 

Income   5s. 1925 

Metr  \V  Side  El— 

1st    4s 1938 

Extension  g  4s 1938 

MorrH    &  Co.  4  V% 1939 

North  West  El  1st  4s. 191  1 
No  W  G-L  &  Coke  Co  5s'28 

Ogden  G.'is  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series   E 

4.80s  Series  F 

Pco  Gas  L  &  0  1st  6s.  104", 

■  Refunding  g  5s 1947 

Chic  Gas  E&C  1st  5sl937 

Consum  Gas  1st  5s.  1936 

Mul'l  Fuel  Gas  lstSsly  17 

South  Side  Kiev  4HS.1924 

Swift  &  Co  1st  g  5s. ..1914 

Union  El  (Loop)    5s 1045 

Union  Pacific  conv  4s. 1911 
United  Box  Board  col  6s'26 

General  mtge  6s 

Western  Stone  Co  5.S..1909 
A'o/*. — \ecrned    interest 


Inter 
est 

t'XO'l 


h  -  A 

J  •  D 

A  -  0 

F  A 

J  -  J 

I  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  0 

At  -  Sj 

\  -  o 

I  -  J 

F  -  A 

A  -  O 

J  -  I) 

H  -  A 

e  -  a 

I-  -  A 


U  -  l\ 

M  -  b 

I  -  D 

)\  -  s 

J  -  J 

A  -  (J 
U  -  S 

n-  s 
j  - 1) 

A  -  N 
A  -  0 
J   -  J 

Feb 

F  -  A 
J  -  J 
J    •   J 

U-  S 
Q  -  M 
H  -  N 

;  -  u 

\I  -  s 
U  -  N 
\1  -  N 
A  -  O 
vi-  S 
J  -  J 
f  -  I) 
SI  -  N 
I  -  J 
!  -  J 
A  -  0 
VI-  N 

A      0 

must 


Friee 

Friday 
April  29 


Si 


Aik 


102      Sale 


87 
IOOI4 


90 

100(2 


SSI" 

Sale 
9434 

8 

'Jli; 
Salt 


102 


101 
*45 


80 


Hi; 
102\« 


102 


100 


82  Sale 

{._..      81 

93J4  Sale 

947g  Safe" 

y.)'2  

26  

97  

ysi2  

i02'2  103*14 

103  .. 


92  92'1| 
100  lOO'i 
88 

'-".'.'.     "75*" 

70 

be  Added  to 


WeeKi 
Range  or 
Last  Sr.U 

i.ua  Hiijh 

yy34  Mch'io 

S/2Sg   AprTO 


102 

IOH4 

100 

102 

103 

50 

9634 

94 1 2" 

87 
87 

IOOI4 
95'.s 
8212 
901" 

1001" 

10U" 

lOOSg 
661 2 
66I2 

103 

1021" 

100 

100 

10058 

10212 
80 


J'ne'Ol 

ucfoy 

Mav'07 
1J2I- 
Apr'04 
Apr'09 
Jan'O  i 

Uec'liy 

Feb'06 

871- 

1001" 
Meh'iu 
Apr'10 
Mch'10 

1001" 
July'09 
Mch'10 
Aug'08 
July'OS 

103 
AprTO 
J'ne'08 

100 
Aug'Oi) 
Apr'10 
Dec'08 


'J6I4    Uec'O. 
96     Mch'09 

8.ji"   Feb  TO 
16     May '05 


82 
80 

y  1  's 

93»4 

99 

9478 
10O3g 

96 1 2 

97 

981" 
1213J 
103 
103 
102 
1011" 

92 
100 

88 
111 

70 

80 

8512 
all  Chi 


82 
Feb'K) 
AprTO 

95 
Apr' 10 

y  1  's 

Mch'Oil 
Mch'10 
Fej'lu 
MchTO 
May'09 
AprTO 
Apr'10 
MchT 
Uec'09 
92 
100 
AprTO 
Nov'04 
AprTO 
Nov '09 
July '08 
cago  h 


B'ds 

Soul 


179 

3 


ond 


Range 

for 

Yetr>  ImIO 


l.oie  Hujii 
993 1  .j934 
y2I4     94l:. 


102      10314 


84 14     S734 
lOOU   101'% 
95'g      .  5 
82>g     86 
901"     91 
101)12  lOUg 

lob'sg  10034 


103      10314 
1021g  102?g 

100  "   idol; 

10214  10234 


82  84 

80  80 

9F-S  0314 

9334  yiJ.i 

99  99 

'.)2'2  9614 

96ii    961J 

Ml         97 
9812     9  81 2 

foV"  10":  "14 

103      1041" 
102      10212 

92        94 

100      100"jj 

88        88 

70"  To" 


prices. 


Ghicae^  Banks  aon  'i'rust  nnmo^niea 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  Nationa' 

Drexel  State 

Drovers'   Dep  National - 

ICnglewoo.l  State 

h'lrst    National 

First  Nat  Englewood 

Foreman  Bros  B  k'gCo. 
Fort  Dearborn  National 

wilamllton    National 

Hibernian  B'k'g  Ass' 11.. 

Kasp'ar  State  Bank 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

^National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State- 
Prairie  National 

Prairie  State 

Ra'lway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State.. 

American  Trust  &  Savs. 
Central  Trust  Co  of  111  - . 
Chicago  Sav  Bk  &  IT... 
Chicago  Title  &  Trust.. 
Citizens  Trust  He  Savings 
Colonla1  Trust  &  Savings 
Drovers'  l'rust&Savlngs 

Farwell  Trust  Co 

First  Trubt  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &,  Savings 
Kenwood  Trust  &  Savgs 
LakeVlew  Truet&Savgs 
Merchants'  Loan  &  Tr  Co 
MetropolitanTrust&Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus,  &Savlugs 
West  Side  Tr&Sav  Bauk 
Woodlawn  Tr&Sav  Ban  ;=. 


Ouistand- 
xnq 

Surplus 

and 

m'Tttv    /,- 

rOT't 

Slock. 

Pro  fin 

In 

In 

Fei- 

La;'.  Faid 

t 

T 

1908 

1 909 

wtl 

% 

8100,006 

S42.4SV 

,j 

, 

An 

Jec      0  '.  6 

500,00.) 

206, s4' 

1J 

10 

II 

an     '10,  5 

c7, 000, 00.1 

3,639,096 

»12 

all 

Q-J 

Vpr     '10,  2 

y, 000, 000 

5,329,998 

8 

8 

CJ-J 

Apr    TO,  2"." 

3,000,000 

5,387,064 

12 

12 

U-J 

vpr     10,  4 

200,000 

26.110 

6 

9 

A-0 

Vpr    TO  5 

t>00,000 

408,157 

9H 

10 

•«J-J 

vnr      10   2l2 

200,00  J 

32.826 

6 

6 

O-J 

Apr     10,  n2 

10,000,00)1 

1  1032020.. 

12 

12s 

,1-M 

.leh.31TO.3o 

150,000 

169.998 

10 

10 

a-M 

\lc!i31T0,212 

1,000, 00  j 

507,949 

Priv 

ate  Ba 

nk 

1,000,000 

411,718 

8 

8 

Q-J 

Anr     TO, 2 

TOO, 000 

(M» 

5 

5 

J  J 

oec3l'oy,2i2 

1,500,000 

846,77.= 

8 

8 

Q-J 

\pr   TO,  2 

200,000 

123.181 

10 

10 

J-.l 

im   TO,  20 

1,250,000 

471,992 

10  +  2 

10 

Q-M 

Ueli31'10  2l2 

300,006 

64.671 

4 

4 

Q-l- 

Way    TOT 

2,000,000 

1.238.632 

S 

8 

U-.l 

\pr    TO,  2 

1,500,000 

354.249 

3 

6 

<•+) 

Vpr     10   H2 

250, 00U 

77.268 



3 

U-J 

Apr     T0.1 

200,000 

69.631 

2i<> 

5M 

Q-J 

\pr    TO.  H2 

50,000 

23.081 

6 

6 

Q-J 

VI).'     TO,  U2 

200,000 

13,022 





Ci-J 

Apr  TO,  1 

300,000 

93,699 





Q-J 

\p:'    TO,  212 

250,000 

71,792 









500,000 

66.11!) 

8 

6 

Q-M 

UcnilTO  11" 

250,000 

12.763 

2 

None 



Jan    •.)   ,  - 

300,000 

181.113 



IH 



Mh:JlT0,U2 

200,000 

83.00(1 

6 

6 

Q-J 

Apr    TO,  2 

200,000 

s.l  14 

Beg.   b 

as  Sep 

t  '09 

V.  89,  p.  817 

1.500,000 

1,683,075 

11 

12 

Q-J 

Aur     TO.  3 

250,000 

185.511 

7 

8 

Q-M 

Mch  31  TO.  2 

200,000 

42,688 

6 

6 

M  -N 

May   TO,  3 

50.000 

8,138 

6 

None 

„)-.M 

Uec310S  H2 

3,000,000 

291.262 

8 

6 

Q-J 

luly   '09,  2 

2,000,000 

018,005 

7 

7 

Q-J 

Apr    TO,  134 

«500,000 

111,772 

1M 

6 

Q-J 

\pr     TO,  2 

6,000,000 

l\,  310,160 

6 

6 

«-J 

Apr     TO,  2 

50,000 

6,224 

4 

4 

A-O 

Apr9,T0,3 

600,000 

513,288 

8  +  2 

8  + 2 

Q-J 

Apr     10   212 

200,000 

106,342 

7H 

8 

Q-J 

Apr     TO   2 

1,500,000 

228,900 



3 

Q-J 

\p.'     ''0,  112 

2,500,001 

92.784.677 

1J 

Q-M 

Mch'UTO,  4 

200,000 

5.245 

Incorp 

jrated 

1908 

V  .87  p. 1138 

1,250,000 

1.. "70. 002 

6 

9H 

Q-J 

=\pr    TO.  2l2 

5,000,000 

8,297,28! 

16  +  4 

16  +  4 

'/ 

Apr    To.  4 

200,000 

5S,00(i 

6 

6a4 

Q  J 

=Vpr     TO,  134 

200.000 

41,100 

4H 

5 

Q-J 

Vpr    TO,  1>4 

3,000,000 

5,558,206 

12 

12 

Q-J- 

Apr    TO,  3 

750,000 

205,991 

6 

6 

Q-J 

Apr     TO,  U2 

1,500,0(1(1 

2,236,860 

8 

S 

Q-J 

Apr     TO,  2 

200.000 

61,782 

6 

6 

J-J 

Ian     TO.  3 

500.000 

220,217 

8 

8 

Q-J 

July    TO,  2 

200,000 

223.571 

Beg    b 

us.  J'ly 

12 '0 

9  V.89.P.141 

200,000 

31.474 

5 

5 

J-J 

Jan     TO,  21» 
Mch  31  '10.2 

1,200,000 

1,092,087 

8 

w+a 

lJ-.M 

1,000.000 

220.282 

6 

6 

Q-J 

Apr    TO,  U2 

200,000 

90,052 

Began 

busine 

SS  St' 

pt  5   1908 

200,000 

4S.248 

6 

6 

Q-J 

Apr    TO,  2 

•Bid  and  asked  prices:  no  sales  were  made  on  this  day.  1Mch.  29  (close  of  business;  lor  national  banks  and  Mch.  30  (opening  of  business)  for  State 
Institutions.  tNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  b  Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplus  to  be  Increased. 
oApr.4'  10.  q  Dividends  ar^.  paid  Q-J.  with  extra  payments  Q-F.  4  In  addition  the  equivalent  of  i%  more  came  from  First  Trust  &  Savings  Bank. 
;  Dec    »i   1909.         u  Stock  increased  In  1909.         v  In  addition  the  equivalent  of  1  %  came  from   First  Trust  &    Sav.  Bank  a  Hamilton  National 

BanH  absorbed  by  the  Natio»al  City  Bank.     See  V.  90,  p.  538.     s  Capital  increased  to  ?8. 000, 000.     See  V.  90.  p.  599.      e  Feb.  1  1910. 


Apr.  :  0  1910. 


T11E    (JliKUJNlCl^E 


ll^y 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  CUE  NEW   YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY    ,N1>  YEARLY 


Week  ending 
April  29  1910. 


Saturday  

Monday   

Tuesday 

Wednesday   

Thursday 

Friday.. 


Total 


Slocks. 


Shares. 


I  (6,883 
579,859 
71(1. IS) 
916,975 
,293,902 
754,909 


far  value. 


$12,970,800 
62,261,600 
63,583,400 
83,065,700 

116,708,200 
07.992,900 

S390.582.600 


Railroad, 

die  , 

Iionds. 


State 
Bonds. 

5119,000 

160, 

106,000 
151,000 
694,000 
349,500 


u.  s. 

Bonds. 


$2,000 


Sll, 505.000)  il.578,500l       82,000 


Sales  a' 

New  York  Stock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RU.  and  mlscell.  bonds 


'  JOtl.lS  .  _ 


II  i 1  k  (ndinq  April  29. 


11)11). 


4,393,012 
{396,582,600 

..~  1 4, 700 


1009. 


3,775,23  1 
1337,869,550 

$2,200 


J403.500 
30,348,500 


Jan.  1  to  April  29. 


1910. 


69,217.024 

56,257,128,250 

§486,900 

§151,500 

21.6  17.200 
254,828,500 


1909. 


62,308,912 

§5,811,521,975 

S3  1,500 

$186,700 
15,372.600 

■156.768,500 


$13,085,500     830,752,0001       $276,627 ,200|       8472, 327. SOD 


A.^V    TRANSACTIONS    AT    THE    UOU'OS    AND    PHILADELPHIA 
ION''  fANQES. 


Week  ending 
Apiit  29    1910. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total    .. 


Boston. 


Listed 

shares 

5,319 
20,938 
17,495 
24,326 
38,532 
21,952 

128.562 


Unlisted 
shares 


Bond 
sales. 


8,799 
14,430 
1  1 ,865 
25.110 
37, 397 
20,234 


117.8351     $203,000 


Philadelphia. 


Listed 
shares. 

1,804 
11,195 
10,226 
20,458 
58,3  (7 
32.786 

134,816 


(      Ulistld 

shares. 

4,628 
13,837 
14,116 
19,678 
21,016 
14,430 

87,70.5 


Bond 
sales. 

$8,760 

l  1,699 

111,637 

12,001 

49,459 
28,370 


hlectric  Companies  Bid 

Chic    Edison   Co — See  Ch,  -ago 

Gr't  West  1'ow  5s  '46.J-J  93 

Kings  Co  !•:    L&P  Co  100  1181; 

Narragan  tProv)  ki  Co. 50  *  87 

NY&O  121  L  itHow  Co  100  55 

Preferred .100  75 

United  Elec  of  N  J...  100  75 

1st  g  4s  1949 J-l>  78 

Western    Power    com  .100  30 

Preferred -100  51 

Telegraph  and    Telephone 

e  Amer  Teleg  &  Cable.  100  72 

e  Central  &  So  Amer..  100  1  15 

Cornm'l  Un  Tel  (N  Y).    25  107 

Emp  &  Hay  State  Tel.  100  65 

Franklin    lOo  40 

.'Cold  &  Stock  Tele-;.  100  105 

e  Northwestern  Teleg.    50  105 

Pacillc  &  Atlantic 25  60 

ePac  Telcp  &  Teles  pt.100  85 

Southern  &  Atlantic.   25  90 

l-'erry  Companies 

B    &  N    Y    1st  6s   1911.J-J  93 

.V  Y  &  E  H  Ferry  stk.100  20 

1st  5s  1922 M-fS  55 

NY&Hob  5s  May  '46.J-D  1'6': 

llot>  Fy  1st  5s  1946  M-N  105 

V  Y   &  N  J  5s  194G J-J  95 

10th  &  23d  Sts   Ferry. 100  4J 

1st   mtge   5s    1919. .J-D  67 

e  Union  Ferry  stock..  100  28 

e  1st  5s  192J M  N  94 


4  sir 

ist 

96 

22 

ssi- 

1,0  ' 
80 

79  " 
32 

53 


75 

120 


5') 
115 
115 

75 

99 
100 


97 
28 
65 
9812 
kOcj) 


$253,926 


Outside  Securities 


All    bond   prices  are   now   "and   interest"    except    where   marked    "I." 


Street  Railways 

New  York  Cilv 
Bleeck  St  &  Fui  F  stk.100 

e  1st  mtge  4s  1950. J-J 
e  B'y  &  7th  Ave  stk._100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 
B'way  Surf  1st  5s  gu  1924 
e  Cent''  Crosst'n  stk._100 

e  1st  mtge  6s  1922. M-N 
cCen  Pk  N  &  E  R  stk.  100 
e  Chr't'r  &  10th  St  stk  10 
Col  &  9th  Ave  5s  Sec  Stoc,. 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. _J-L> 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914... F-A 
e42d  &  Gr  St  F'y  stk.lOo 
A2d  St  Al  &  St  N  Ave.  100 

e  1st  mtge  6s  1910.  M-S 
2d  income  6s  1915.  J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ky — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

e  lstM5s'09ext  To  M-N 

Consol    5s   1948 F-A 

Sixth  Avenue  stock' 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919. __A-0 
Third  Avenue — See  Stoc 

Tarry  VV  P  &  M  5s  1  928 

YkersStRRus  1946  A  O 
28th  &  29th  Sts  5s  '96  A-0 
e  Twenty-third  St  stk.101 
Union  Ry  1st  5s  1942.  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. .A-0 

Brooklyn   City   Stock. .10 

Con    5s — Soe   Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stock 

Bklyn  Rap  Trail — See  Stl 

Coney   Isl    &   Bklyn..  100 

1st  cons   g  4s  1948.. J-J 

Con  g  4S   1955 J-J 

Brk  C  &  N  5s  1939..1-J 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref loo 

5s     1944 A-O 

1st  4s  1951— .See  Stock 
N  W'bg  &  Flat  1st  ex  4  <4s 
Steinway  1st  6s  1922. .J-J 

Other  CUies 
Bullalo  Street  Ry — 

1st  consol  5s  1931.. F-A 

Deb   6s   1917 A-O 

Columbus  (O)  St  Ry..lO0 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

e  Conn  Ry  &  Ltg  com. 100 

e  Preferred    100 

1st  &  ref  4  Hs — See  Stk 

Grand   Rapids  Ry 10" 

Preferred 100 

e  Louisv  St  5s  1930..  .1 -J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  &  Lgl.100 

c  Preferred    100 

Gen  M  g  4  4s  '35 — See  S 

Pub  Serv  Corp  of  N  J. 100 

Tr  ctis  2%  to  6%perpet 

Worth  Jersey  St  Ry.100 

1st  4s  1U48 M-N 


Bid 

14 
55 
124 
98lj 

Kxc 
103 


80 
30 

SO 
Exc 

99 
40 

250 
95 

200 


d0 

ange 

Kxc 

Exc 

160 

14 

99 

50 

120 

60 

88 

Kxc 

50 


15 
210 
100 

65 


101 

97 

165 

ange 

95 


Ask 

19 

65 
136 

99'). 
Jst 
107 


85 
50 
90 

list 

100 
50 

300 
100 
220 


99 

102 

Exc 

list 

Exc 

list 

70 

80 

78 

82 

75 

85 

95 

100 

Exc 

list 

103 

10  J " 

Exc 

■ist 

90 

95 

104 

106 

104 

105 

101 

105 

971.1 

102 

105 

'a  list 

100 

104 

76 

78 

80 

82 

Exc 

list 

115 

1 25 

85 

90 

105  i4s 

10;  U 

105 

107 

25I4 

25"s 

621.1 

Ik  Ex 

isl 

117 

120 

102 

103 

50 

77 

79 

58 
.1st 
list 
list 
170 

18 

~o~o" 

130 
85 
92 

list 

80 

85 

0 

22J 

~7~5 


1031 

102 
170 
list 
100 


Street  Railways 
Pub  Sciv  Corp  N  J  [Com 
Cons  Tract  ot  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry.-lOO 

1st  5s   1921 A-O 

J  C  Hob  <5e  Paterson — 

4s     g     1949 Al-N 

So  J  Gas  El  &  Trac.100 

Gu   g   5s    1953 MS 

No  Hud  Co  Ry6s  14  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31.J-D 
2d  6s  opt  1914.. A-O 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46.. MS 
i'reut  P  &  11  5s  1943 -J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1931 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred __100 

4s  1951 J-D 

Gas  Sccurit:es 

New  York 
Cent  Un  Gas  5s  1927  _J-J 
Con   Gas    IN    Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 l-J 

N  Y  &  Richmond  Gas.  100 
N  Y  &WestchesterL,"ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com. .100 

e  Preferred    loo 

1st  5s  1930.. M-N 

Other  Cities 
Am  Gas  &  Elec  com..    50 
Preferred 50 

Amer  Light  &  Tract. _  100 

Preferred ...100 

Bay  State  Gas 50 

liingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStl 
Bullalo  City  Gas  stk..  100 

1st  5s  1947 — .See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op.Al-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co..  100 
e  Gr    Rap    1st   5s   '15. F-A 

Hudson  Co  (..as 100 

Indiana  Lighting  Co..  100 

4s  1958  op. F-A 

Indianapolis  (fas 50 

1st   g    5s    1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
e  Laclede  Gas 100 

e  Preferred    loo 

Madison  (.as  6s  1926.  A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol    Gas..  100 

eCon  g   5s   1918 J-i) 

No  Hudson  L  H  &  Pow — 

5s  1938 A-0 

1'acilic  Ga.s  &  E,  com.  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949. ..M-S 
St  Joseph  Gas  5s  1937. J-J 


Bid 
75 

lllil- 

107 

240 
10-1 

75 
13S 

981  < 
103 
103 
100 
115 

100 

icago 

lot 

95 

16% 

67 
EXC 
Exc 

36 

'.10  m 

847S 


100 

ion 

Exc 

list 

150 

... 

99 

1001 

102 

104 

94 

98 

40 

50 

100 

98 

n  50 

n  80 

102 


*45 
*43 
283 

104 

In 

98 
Exc 
41. 
Exc 

93 

110 

93 
275 
147 

79 

99 
140 

32 

66 

15 

80 

88 

99'; 

85 
1  (13 
130 
100 
10jlL- 

110 

89 

90 

100 

93 


102 
101 


LOB 


87 


inge 
t  Exc 

108 

*3'3 

*69 

88 

74 
t  Exc 

9912 
951.1 


Short-lerm  Notes 
Am  Cig  ser  A  4s  11-..  MS  98-ij 
Ser  B  4s  Mch  15  '12  ,vl-S  97'<4 
Bethleh  ^teel  6s  14..  it-N  98 
Chic  &  Alton  5s  T3..M-S  08->s 
Ciu  Ham  &  D  4s  1913. J-J  !>7ig 
C  C  C  &  St  L  5s.  June  11  1003s 
Hudson  Companies — 

6s  Occ  15  1911 A-0      99 

6s  Feb  1   1913 F-A      983„ 

Interb  R  T  g  6s  1911.M-.N  I013.s 
K  C  Ry&  Light  6s  '12.  M-S  9/34 
Vlinn  &  St  L  g  5s  '11. F-A      99 

NYC  Lines  Eq  5s  10-27  tiih% 
N    Y   N    H    &   H   5s  T0-T2     100 
St  L  &  S  F4Hs'12op.F-A       96 

5s  Mch   1    1913 M-S       U63.J 

South  Ry  g  5s  1913. ..-'-A       98<i 

I'idewater  6s,   1913     guar     101' 

vYabasil  4^s..l913.M-iN       96' 

West  Telcp  &T5S  T2.I--A      99i4 

Westiugh'e  EI&M  6s  1910     IOOI4 

Ask 

Railroad 

76  eChlc  Gt  Wcom  tr  ctfslSee  Stoc 
104U        e Preferred  tr  ctfs../  list 
108      Chic  Peo  &  St  L 

Prior  lien  g4  hs  30.  M-S  / 
Con  mtg  g  5s  1930.. J-J  / 
Income  5s,  July  1930..  I 

77  Chicago   Subway 100 

142       Kansas  City  Sou  5s  Apr  1 

9912  I  1950— See  Stock  Excl, 
Nat  Rys  of  Mexico — See  S 
North'n  Securities  Stubs 

102  Pitts  Bess  &  L  E .50 

Preferred 50 

Railroad  Securities  Co 
list  111  C  stk  tr  ctfs  ser  A  52 

103  Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pre! — See  Bal 

17    1  Seaboard  Air  Line — 
O.'igl      Coll  5s  ext  May  '11. M-S 
list    I  West  Pac  1st  5s  '33. .M-S 
list 
87^1       Industrial  and  Aliscel 
91?8    Adams  Exp  g  4s  1947  J-D  /   93': 

t>\4    Ahraeek  Mining 25  HOO 

Alliance  Realty 100     11 

American   Book 100     155 

American  Brass 100     I20 

American  Chicle  com.  100     .'20 

Preferred 100    100 

Am  Graphophone  com  100 

Preferred 100      16 

Amer  Hardware 100  yllj 

Am  Malting  6s  1914. .J-D    102 
Amer   Press   Assoc'o..  10')       9 
Am  St  Found  new — See  S  tk  Ex 

6s  193.) A-0     1001 

Deb  4s  1923 F-A       70 

American  Surety 50    225 

American  Thread  prei     5      *4? 
Am  Tobacco  Co  com..  10.     427 
Amer  Typefders  com. 100       14 

Preferred 100     101 

DeD  g  6s   1939 A\-N       99 

Amer  Writing  Paper..  100        'A\ 

47  Preferred 100 

45  1st  S  t  g  5s  '19  op  09  J-J 

87       A'.lGf&WIndSSLines.lOO 

L06  Preferred 100 

9-16        Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car. .100 

100  Preferred 101 

list       BethVm  Stee'  Corp — See  S 

5'2    Bliss  Company  com..   50 

ist  Preferred 50 

97       Bond  &  Mtge  Guar.. .100 
Borden's  Cond  Milk. .100 

Preferred 100 

159^4    British  Col   Copper 

95  Butte  Coalition  Alining  1 
Casein  Co  of  Am  com.  100 

Preferred 100 

81       Casualty  Co  of  A  me;'..  100 

101  Celluloid  Co 100 

145      Cent  Fireworks  com.. 100 

34  Preferred 100 

68      Central   Foundry 100 

20  Preferred 100 

85  Deb  Os  1919  op '01. M-N 

92i2   Chcsebrough  Mfg  Cj..100 

10014    City  Investing  Co 100 

)5  Preferred 100 

108         ClatUn   (H   B)   com. .100 
132         elit  preferred 100 

101  e  2.1  preferred 100 

106i2   Col  <So  Hock  Coal&I  pt  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 
56  Consol  Car  Heating  ..100 
90  Cons  Ry  Lgt  &  Ref  rig.  100 
)5       Consol    Rubber  Tire..  1  00 

102  Preferred 100 

J5  Debenture  4s  1951  _A-C 


99i 
98' . 
99 
99l« 

9734 
ioo^s 

100*4 

100 

1023,, 
983.J 
9->',s 

*h% 

101*8 

97 12 
9/ '4 
9834 
102 
97 
995f 

100-ig 


Exc 


92 


23'" 
8»lj 
71o 
15  " 
/    01 
30 
1021" 
tk  Ex 
125 
125 
250 
115 
10  i 
*53.| 
*20W 
2-." 
60 
12"> 
125 
1 
25 


40 
725 

70 
105 
110 

95 

96 


-;,4 

list 
list 

115 
30 
73 

92 

76 
iist 

II  0 
95 '<4 


941; 

200 

120 

15S 
12.  > 

223 
103 

Ty" 

120 

103 
102 

list 
102 

72 
230 

51.1 
430 

4? 

103 

100 

3 

25 

8.) 
9 

20 

67 

36 

ist 
130 
135 
.00 
117 
105 
0 

21 

31. 

70' 

140 

130 

4 

32 


44 

800 

ff5* 
115 
100 
100 


50 

/    50 

36 

10 

/  35 


In Jnslri  1    nn;l  M  seel 
Con  Steam-hip  Lines  — 
Coll  tr  4s  1957  rets.   .1    I 

Crucible   Steel IO0 

e  Preferred    100 

Davls-Dalv  Copper  Co. 10 
s  Diamond  Match  Co.  100 
duPont(KDdeNemPo    100 

e  Preferred    10. 1 

e  Gold   4  !4S  1936..    J-D 

Electric  Boat 103 

Preferred ..10" 

Empire  Steel ..100 

Preferred 100 

General    Chemical 100 

e  Preferred    100 

Cold  Held  Conso    VIInes.10 

Cold  Hill  Copper      I 

Greene-Cananea 2" 

CiUggenhelm  Explor'n  100 

Ilackensack     Water     Co 

Ref  g  4s  '52  op  '12.. J-J 

l.ill   Signal   Co  com.. 100 

Havana  Tobacco  Co. .100 

Preferred 100 

1st  g  5s  June  1   '22-J-D 
lecker-Jones-Jewell     M'l 

1st  0s   1922 V.-S 

Her'g-Hali-Mar  new.  100 
Hoboken  Land  &  Imp  100 

e  5s   1910 \l  N 

Houston  01 100 

Preferred __100 

Hudson    Realty 100 

e  Ingersoll-Hand  com. 100 

e  Preferred    100 

Intercontin  t'l  Rubber.100 
Intcrnat'l  Bank's  Co.ioo 
Internat'  Mer  Mar — See  S 
International  Nlcke!__100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-0 

International    Sl'ver.-ioo 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg  100 
nternat  Time  Record. lOo 

Preferred  .- 100 

Jones  &  Laughlin  Steel  Co 
1st  s  f  g  5s  1939. .M-N 

Lackawanna     Steel 100 

e  Tern  n;\v  5     1950.M 
c  Tern  deb  5sl915__M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal  50 
e  Loriliard  (P)  pref.. .100 
Madison   Sq   Garden..  100 

2d    6s    1919 M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety ..100 

Nevada  Cons'd  Copper 
Nev-Utah  Min  &  Sm.    10 

e  New  Central  Coal 20 

NY  Air  Brake  0s — See  Stk 
|N    Y    Biscuit  6s   1911. M-S 

e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
Niles-Bem-Pond  com.100 

Nipissing  Mines 5 

Ohio  Copper  Co. 10 

Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Pope  Mfg  Co  com loo 

Preferred...... loo 

Pratt  <Sc  Whitney  prei.100 

Producers  Oil 100 

Realty  Assoc  (Bklynl.100 
Royal  isaK  Powd  com. 100 

Preferred 10 

Safety  Car  Heat  &  Lt.ioo 
Seneca  Min'np 

jlnger  Mfg  Co 101 

South  Iron  <Sc  s  com    .100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s   '31   red.  A-O 

Adjust  M  5s  Apr  1   1931 

Standard  Coupler  com  lot. 

Preferred ..100 

Standard  Milling  Co..  100 

Pre'erred loo 

1st  5s  1930 Al  ,\ 

Standard  Oil  ot  N  J—100 

Swift  &  Co — See  Bost  Stk 

1st   5s — See  Chic   M   ck 

Texas  Company 100 

e  Texas  &  Pacific  Coal  1  00 
Title  Ins  Co  ol  N  Y...100 
To  no  pah  \iin  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred .  new 1 00 

Trow  Directory 100 

Underwood  Typew  pi  100 
Union  Typewriter  comlOU 

1st  preferred 100 

2d    preferred 100 

Un'.ted  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred loo 

U  S  Casualty 100 

IJ  S   Envelope  com 100 

Prelcrred 100 

U  S  Finishing ..100 

Preferred 100 

1st  g  5s  1919 J-.i 

Con  g  5s  192  9 .J-J 

U   S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  &  Indem.-lOO 

(Utah  Copper  Co — See  Sty 

Waterbu  y  Co  com 100 

Preferred ...100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Westlnjfh'se  Air  Brake. 50 
West  101  <!c  Mfg  5s — SecStk 
Worthing  Pump  pref.  100 


13': 
M-'i, 

I 

99 

136 

84 

87 

2212 
60 

7 

94  " 
100 
*77S 

#lh 

*8'^ 
175 

85 
35 


103 
35 

yj's 

61- 
35 
110 

93 

9. 

22>4 
107'; 
tk  Ex 
158 

93 

92 
6'i 
/  53 

65 
110 
111 
120 

82 

98 

1011 

43 

83 

96 

91 
250 
200 
150 

35 

*134 

f 

115 
102 
260 
*19l4 

30 
Exc 
100 

29 

80 
205 

*6 

9a 

-'.I. 
*3lu 
II- 

53 

96 
*23 

Exc 

09 
80 


Ai\i 


14 

85 

2 

100 

138 

88 

88 

28 

70 

10 

77 

9S 

103 

8 

1'2 


.85 


-2 

7 

12 

65 

105 
4.3 


23 
115 

list 

96*" 

94 

812 
56 

ll~3l2 
11212 
135 
95 

101 

102 
45 


93 

257 


160 


914 

:312 
120 
105 

~~9l~ 

78 
60 
list 

30  " 

>5 

'.'in 

HI. 

10 

3»ia 
-'2 

55 

99 

2  ' 
Sl214 

1st 

72 

85 


14  . 
11  I 

1^0 

111/ 

1-7 


152 

122 


108 

130 


20 

3 

35 

100 

16 

50 

83 

025 

Exc 

Exc 

190 
100 
140 


00 

25 
100 

53 
108 

108 
*45 
*.")_' 

68 
107 

51. 
15 
215 
50 

11.; 
no 
110 

1.10 
95 

111 

1141 

;110 

Exc 


16 

*14112 

Exc 

103 


370 
21 
^8 

7S 
L3 
312 


19 

55 

s.3 
,35 
list 

ist 
:  95 
105 
1 50 
7U 
8 

05 

35 
102 

55 
LI  2 
112 

50 

54 

69 

109 

6 

30 

~5"3"" 

117 

105 

114 

lo5 

100 

IM'S 

U478 
120 

list 


175 
112 
list 
107 


•  Per  share        a  Ex-rghis.        o  Bails,        c  Soils  on  Stk.   Ex.,  but  not  very  active. 
*  Ex-div.       y  Ex-rights         z  New  stock. 


I  Flat  price        n  Nominal.  s  Sale  price,      t  Ex-stock  ,1  vldendi 


BOSTON   STOCK  EXOHANGE-Stock  Record,  Daily.  Weekly  and  Yearly 


SHAHli   1'HICES—.\")T   i'l-.li  CBN'l  UM    J'KH  l:~ 


Saturday 
April  23. 


*112   11 2' i 
*102l.|  1031., 

* 223 

1201-  J2C1- 
216  216  " 
•145   147 


*15 
*73 


45 


16 


in 
45 


*125   127 

llllo  1111. 
* 87 


*1S   1ST, 

c 88 

15F-  152 


192   192 


*114  115 

*104   

1841-  1841< 

*96>2  97i: 


S7U    88 
T0H4  102 


*4412 
100 

6I4 
*18 
*123 
122 
13614 
*361- 
99?8 
*S1» 
IS 
*6 
*14734 
*67 
9 
250 
♦  149 
*7812 
92 
*217 

6I2 
*112 
*11012 

* 

*9712 
191 
*1134 
10412 
*30 
*27 
*177 
70»4 
2914 
S358 
120 
*15U 
*87 


47 
100 
6I4 

19 
124 
1221- 
137" 

371- 

100" 

878 

19 

7 

150 

68 

9 

250 

150 

79 

92 
218 

61 2 
113" 
112 
1341- 

9812 
192 

105" 
32 
29 

1 773.1 
7034 
29I4 
841S 

1201- 
1612 


Monilau 
April  25. 


110"'K  HO": 
*l()2i,i  1031, 
#222  223 

126  127 
►210  220 
H45   146 


*15 
*73 


45 


10 


111. 
45 


110   110 
12512  1261; 
* 87 


1734  1st, 
86   86 
151S4  152 


192   192 


*114   115 
104   104 
18378  1837 
*9014  961; 


88   88 
101U  lOHj 


4512 
100 
61., 
1712 
123 
122 
135*4 
3612 
991 2 
8% 
*1S 
*6 
149 
*67 
878 

* 

*14§l2 
7834 
91 
*216 

6I4 
*11134 
110 
134 
*971- 
191l2 


461- 
101  " 
6I4 
18 
124 
1223, 
1361; 
3612 
100 
8% 
20 
7 
149 
68 
9 
250 

78»4 

9214 
217 

6I4 
112 
1101 
134 

99 
192 


Tucsilau 


HO'i    11)1; 
10214    10314 

•  12.V-  126 
210  "  218 
>145      147 


*15 
*73 


*14 


16 


101 
46 


110      110 

■l-2.lu   HI 

■III       ... 
85        85 


18        IS 

1 88 

151l4  152 


191      191 


114  114 
104  ... 
I8W4  1821 
*95'-     961 


88        88 
101l2  101' 


*6  7 

481-  49 

7415  7438 

*25  251  - 


17l2 
♦  .. 

*7l2 
*.55 
*17 
*1334 
91- 
22 
63 
600 
*18l4 
*.10 
69 
*8»4 
*8 
*11- 
I3I4 
778 
49 
9 
♦  191- 
* 
17" 
4 

878 
52 
1312 
*7 
.75 
*212 
23 
*,",!- 
5212 
*20'- 
*512 
10 
3334 
141- 
812 
*.65" 
37 
13S 
15 
80 

12 

134 
*44 
1 13, 
13 
*_. 
6I4 
*35l.i 
4312 
4912 
*31- 
24  " 


171 2 
I'.l 

M- 
.60 
20 

1414 
912 

22  ' 

64 
601 

20 

.15 

70 
•Jl4 
8I4 
1»4 

I3I4 
7?s 

49 
9 

20 
312 

17 
4 
878 

55 

137S 

714 
.75 

3 
23I4 

6 
521 
20  <i 

61.) 
10 
343 
1434 

M 

1 

3814 

139 

15 

80 

2 
12 

13, 

451; 
I2I4 

1:: 
60 

: 

;. 
24 


104l2  105 
*30        32 

*27  29 
176  178 
70  701 
2914  2!,1. 
81%  84 
120U  120" 
1512  151 
87       87 


6I4 
47 

7212 
2538 


61- 
481] 
74l« 

25=. 


*312       4 

*71o       si. 

123      124  ' 

*i  =  i      :: 


17 

*7l", 
*..55 
*18 
*131- 
914 
21'2 
63 
600 
*18 
*.10 
68I4 
*83. 
8 

H2 
I2I4 
734 
4S 
9 
191 2 
*3 
16 
418 

4912 

1334 

7>8 
*  .75 

3 

22>s 

511- 

20'..; 

10 

33 
14U 

M2 

*,65 

:;.,'.. 
137 
15 
80 
2 
12 
*1»4 
44 

"6" 

4.J'- 
31- 

:.,»■• 


171 
11. 
81 

.00 

191 

141 
91 

2134 

65 
600 

20 

.15 

70 
9I4 
83S 
H 

131 
Ms 

4S 


•   8 
125 


193, 

31 
16 

41 

8:;: 
53 
1334 

7'8 

"3" 
2318 

•■  1 
53 
2034 

588 
1018 
3-1=, 
15 

81 

1 

15 

81 

2 

12 

2 

44 

111. 
!;,'• 
60 

!     V 

43 
491; 
4  " 
24 

":?' 
73., 
12  i 


45 

10()34 
6I4 
1734 
12314 
122 
13538 
*30 
99U 
838 
*1S 
*6 
1=14712 

"8I4 

250 

1491., 

7834 

92 
"210 

*5=4 
112 
i=110 
* 

90 
1911- 

12 
1043S 
*30 

27 
177 

70 

2918 

8134 
120 
*15U 

87 


4534 

100=4 

6I.1 

173. 
124 
122 
136 

~9~9~78 

83 

20 

7 

149 

""87 
250 
1491 

79 

92 
217 
6 
112 
1101 
134 

99 
19H- 

12 
105 

32 

27 
I77I4 

7014 

291' 

837; 
120 

161' 

87 


*61-  7 

45  45 

723g  737 

25  25 


17  171; 

' U 

*71-  8 

'  .55  .60 


1334 

9I4 
21 
63 
+580 
*17i2 
*.10 
08!o 

834 

8 

H- 
12 

734 
*47 

87g 
1912 
*3  " 
161- 

4I4 

8-8 
51 
13=4 

7 
.70 
*2l2 
2212 
#51a 
50  " 
2OI4 

*,")!., 

10 

3314 
1414 

8 
.60 
36 
138 
15 
80 

12 

I    - 
43 
ll's 
127a 

"&s 

I  i  . 
42!  1 
49 

.;'•• 
23  " 


14 
9I4 

211. 
64 
595 
20 
.17 
6  93. 

>..■;.. 

8 

H; 
121) 

8 
48 

9 
193 

31; 

m 

41- 

87g 
52 

1384 

71; 
.70 
3 

6I4 
51 
201 

. 

101; 
343 

145j 
8 
.65 
36 
138 
15 
811 

12 

2 
43 
111; 
127{ 
58 

61 
I 

491, 

:;■.. 


*3         3= 

*7J-      81; 

1231-  125  " 


11  iJjhj'i./      Thurs  lay 
Til  27.         April  28 


111 

+  1021- 

♦126 

►  210 
M  15 

*15* 

*73 

> 

*44~ 


111 

1031; 

223 

12.; 
220 
147 

"lV 

To"'; 

45' 


125'-; 
1=111 


1251; 

87" 


17i2 
15l" 


18 
88 
152 


192 


►  103 
1S134 

96=8 
162 

88 
IOII4 

4414 
100 
6 

171- 
12234 
122 
135 

35?8 

9S34 

*8 
*1S 

*6 
►14734 
*65 

85S 
250 
147U 

781- 

9H- 
216 

*514 
112 
110 
134 

97l2 
190 
*1134 
10434 
► 

*27 
177 

69?8 
*29 

8 134 
119-2 
*151- 

85 

*612 
43 
7H2 
253g 

43 
1JI- 
► 

"7T, 

►  .55 

19 
13 

9'-> 

21  " 

03 

5S0 

*17 

►.10 

os 

M- 
734 

*114 

12 
"'2 

47 

if4 

3 

16 

41- 

<ST- 

51  " 

lf4 

|c_ 
"2"- 
22" 

51 

20U 

*5l, 

97S 
33i8 
131- 

7 

"36" 
138 

15 

80 
2 

113, 
*1"8 
411- 
11 
1234 
*52 
6 

oil- 

111- 

49  " 

23 

45 

*3 

8 

122 

13, 


114 
105 
18134 

963^ 
102 

88 
101l4 

45 
101 

638 
17i2 
24 
122 
130 
3014 
9912 

9 
20 
7 
149 
66 
878 
250'2 
150 
781- 
92 
216 

578 
112 
110 
134 

9712 
19134 

105 

3H 

29 
17S 

701? 

291 

S414 
12018 

161- 

85 

7 
45 
7334 
253j 
43 
1714 

U4 

71- 
.60 
19 
13 

91 
2II4 
64 
595 
20 
.17 
69 

884 

8 

134 
1214 

8 
481 

87 
19 

3 
IS 

478 

878 
5412 
14 

7i8 
.75 

21 
2234 

5 
51 
20S8 

51. 
101« 
34" 
14' 

8 
.7.", 
36 
139 
15 
8()14 

2 
12la 

2 

42 
11 
13 
58 
6 
35 
421; 
491S 


10S1-  109'- 
Last  Sal 

223     22.1 

12.,      126Sj 
'210      220 

145     1  15 
last  Salt 
Last  .s'a.'t 
Last  SaU 
1. nu  Soli 

44        44 

Last  Sa!< 


Last  SaU 

12.V  •  1251; 

►  111       

« 87 

Last  Sal 

1734     173, 
88        88 
14  1      151'p 
Last  Sati 
Las!  SaU 

► 192 

Las!  Sa 

* 114 

► 105 

178=8  180 
*94'8     9518 


88 
1=101 

4312 
100 

51- 

1634 
1211- 
1211- 


88 
102 

44l.s 

100'- 

o=4 

1714 

122- 
122 


;;  1  ■ 
23 
45 


8 
1241- 
137 


133U  135'4 

3H2    34l2 

9712    99 

8         8 

► 20 

Last  Sale 
14712  14734 
Last  Sa'c 
*8         834 
24912  250 
I47I4  148 
78        79 
9H2    911- 
217     217" 
534       534 
►112      1131- 
*10S14  109 
134      134 

971-    971- 
1891-  190  " 

*1134 

10412  1051s 
311-     311, 
*27        29 
17434  176 
68U     691- 
29        29'4 
7912    82l8 
11578  119 
*15        1612 
" 86 

61- 
42" 
713s 

2478 
41 
1014 
Last  Sale 

7  71; 

Last  Sa;. 


578 
41 
681- 
2484 

41 

1534 


t'Tidan 
April  29 


108 
1027s 

■223 
123 


298 

10 

75 

•i 

*44 
149 


108= 

Apr' It' 

224 

1261 

iii 

A  pi-10 
Apr'K 
Apr' 11. 
Apr' 11 

45 
Mch'10 


■said 
o-  iht 
Week 
Shuns 


270 

125 
112 


Mcli'lu 
1251 
112 


202      Mcii'10 
171..       i7i„ 

i49""8  fsb"" 
140  Mca'1'1 
212      Mch'i. 


1801- 
*9434 

="s7i- 
IOII4 

4314 

IOOI4 

512 

1678 
120=4 
121 
13414 

32 

97l2 


Api'lL 

113: 

105 

1801 

951 


88 
1011,- 

433 
1001 

51 

167, 
12158 
121 
L34 

32 
977g 


147 

S8 
838 
2491- 
14..'- 
78 
9U2 
217 

11214 

109 


Mch'10 

147 

Apr' 10 

81 2 

2491- 

I4/I4 

73 

92 

217 

11214 

109 


*1134 

10414 

*30 

*27 

175 
681 2 
2914 
S014 

118l8 
15i2 


=►.7 
12 


20 

60 

580 

17 


21 

61 

5S0 
171- 
Last  Sale 

OS 


*S-34 

7 
*114 
11 

7'8 
421- 

8=8 
18 

2!2 
141- 

4 

>.'!- 
■VS-U 
111- 

01- 

.75 

2'2 
2138 

478 
48 
I9I4 

5 

978 
3218 
1 1=1 

61- 

:_ 

"34" 

131 
141- 
78 

2 
1U2 

1'8 
40 
10 
12 
52 

6 
34 
40 
4812 

3 
221- 
411- 

3 

7 
120 


9I4 

71., 

134 
II84 

71 
47 

858 
18 

3 
15 

41- 

834 
52l4 
121; 

7 

.75 

21- 
22 

5 
50 
20 

51., 
10 
33I4 
1334 

8 

.75 
36 
137 
141- 
79" 

2 
1134 

1T8 
41 
lo'i, 
1     ■ 
52 

'.'; 

;iii. 

■I  1 88 

221- 
4314 

3 

7 
120 


578 
41 
3:681- 
24!2 

"15=4 
1 

61- 
60 
*15 
1218 
914 
20 
61 
*575 
17 
10 
07 
S34 
714 

~1134 

7'8 
4U- 

8I4 
171- 

"li" 
41- 
S^s 

5U-> 

11=8 
6I4 
.70 
21 9 

2H5 
5 

48 

1918 


1041- 
3H- 
29 

175 
70 
29I4 
821 

118=4 
1512 
87 

6 
43 
70"- 

24'- 

Vo"i4 

Apr' 10 
01- 
Apr'lO 
171- 
1218 
914 
2H4 
621- 
585 
17 
Apr'10 
68 
S34 
7l4 

T2" 

714 
43 

81- 
18" 

T434 

41- 

858 

54 
1134 

7 

.70 

21- 
211- 

5 
48 
191 


10 

10 

3234 

33", 

1214 

13 

612 

.60 

.00 

33 

33 

1:;;, 

135 

*1334 

15 

77 

78 

l'ft 

2 

11 

111. 

'•"! 

1  =  1 

:  11  ■ 

41 

10 

101 

12 

*52 

5  5 

.'!:;'. 

31 

40 

41 

■is 

40 

314 

2l'l 

2H- 

■11=8 

42 

3 

3 

7'4 

7l4 

120 

120 

SIOCKS 

BOSTON    STOCK 
EXCUAMlli 


e  before-  pay't  o£  asstss  ts  callt-d  in  190U. 


Railroads 
430  Atch  Top  &  .Santa  l"e.l00 

Do      pre!.. 100 

63  Hoston  A  Albany 100 

221  Hoston  Elevated 100 

2   Boston  &  Lowell 100 

220  Hoston  &  Maine 100 

Boston  &  Providence. 100 

Boston  Suburban  Kl  Cos. 

Do      prel 

Boston  <Sc  Wore  Kiec  Co  . 

137       Do      pref 

Chic  June  Ky  &  USV.100 

14  Do      prel 100 

Connecticut    Kiver 100 

103  Fitchburg,  pref IOO 

91  Ca  Ky  &  Clectrlc 100 

12       Do      pref 100 

Maine  Central.. 100 

1,453  Mass  electric  Cos 100 

11       Do      pref 100 

892  .V  Y  N  H  &  Hartford!  100 

A'orthcru  N  H loo 

Norwich  &  VVor  prel. 100 

49  Old    Colony 100 

Hutland  pref. .    100 

5  .^cattle  Electric ..100 

4       Do       pref..: .    100 

235  Union    Pacific 100 

400       Do      pref 100 

10  Vermont  &  Mass..   ..100 

100  West  End  St 50 

46       Do      pref 50 

Aiiscellaneous 
772  Amer  Agricul  Chem..l00 

404        Do       pref 100 

1,377  Amer  Pneu  Service 50 

65b       Do       pref 50 

1,011  Amer  Sufrar  Kefln 100 

452      Do      pref 100 

6,823  Amer  Telep  &  Te'eg._100 
410  American  U'ooleu.   ..100 

1,393       Do       pre! 100 

300  Atl  Gulf  &  VV  I  S  S  L.100 

304       Do      pref 100 

Boston  Land 10 

420  Cumb  Telep  &  Telepr.100 

Dominion  Iron  &  Stee  .. 

2.0J7  East  Boston   Land.. 

180  Kdison   E'ec  IMum 100 

467  General    Electric 100 

30J  dassachusettstlasCos  100 

44/       Do      pref 100 

4  Mergcuthalcr  Lino 100 

175  Mexican    Telephone. _   10 
117  N  E  Cotton  Yarn 100 

49  Do      prel 100 

25  N  E  Telephone 100 

40  Pacific  Coast  Power..  100 

292  Pullman  Co 100 

22  Reece    Button-Hole..   10 

514  Swift  &  Co 100 

10  Torrington,  Class  A..   25 

100       Do      pref.. 25 

097  United  Fruit 100 

5,099 Un  Shoe  Mach  Corp..   25 

229      Do      pref 25 

30,930  U  S  Steel  Corp. 100 

547       Do      pref 100 

60  West  Telep  &  Teleg..l00 

15  Do      pref 100 

Alining 

1,800  Adventure  Con 25 

735  Allouez 25 

28,968  Amalgamated  Coppet  100 

050  <\m  Zinc  Lead  &  Sin..  25 

25   vnaconda 25 

3,912  Arizona    Commercial-  25 

Arnold    25 

545  Atlantic    25 

Bonanza  (Dev  Col 10 

10  Boston  Con  C&U(rcts)  £1 

660  Bos&CorbCop&Sil.VIg  5 

1,190  Butte-Ba'al;lava  Cop. .10 

4,645  Butte  Coalition 15 

750  Calumet  &  Arizona..  10 

38  Calumet  &  Hecla 25 

50  Centennial 25 

Cons  Mercur  Gold 1 

2.254  Copper  Kange  Con  Co  100 
170  Daly-West 20 

1,355  Rast  Butte  Cop  Mln._   10 

150  iilm  Kiver 12 

4,107  Franklin 25 

4,345  tiiroux    Consolidated.      5 
671  Jranby  Consolidated.  100 

6,850  Creene  Canauea 20 

1,115  Hancock  Consolidated   25 
080  Helvetia  Copper 25 

2.255  Isle  Koyale  (Copper).   25 

1,325  Keweenaw  Copper 25 

1,575  Kerr  Lake 5 

24,972  Lake  Copper 25 

2,980  La  Salle  Copper 25 

1,555  Mass  Consol 25 

550  Mayflower    25 

600  Mexico  Cons  M  &  S..   10 

6,050  Miami  Copper 5 

545  Michigan 25 

1,299  Mohawk 25 

4,192  .Nevada  Consolidated.     5 
760  New  Arcadian  Copper.25 

2,7-1,  \lpisslng    Mines 5 

12,520    forth    liutte 15 

7,994  .VortU  Lake 25 

817  Ojibway  Mining 25 

500  Old    Colouy 25 

1,090  Old  Dominion 25 

927  Osceola 25 

627  Parrott  (Silver  &  Cop)    10 

341  Qulney.. 25 

1,280  Sauta  Fe  (Gold  &  Cop)   10 

2,366  Shannon lo 

30U  South  Utah  M  &  S 5 

1.00.)  Superior 25 

4,122  Superior  &.  Boston  Mln  10 
2,947  Supenor&Pltts  Copp.  10 

20  Tamarack 25 

1,32s   Trinity 25 

S0.r.  CnltcdStatcsCoalAOll    25 
10.5.      U  S  Smelt  Hef  &  Mill. 

1,69;,       Do      prel 

1,445  Utah-Apex  Mlnam 

1,155  Utah  Consolidated 

:;s;;  Utah  Copper  Co 

175  Victoria    

345  (Vinona 

111  Wolverine 

410   A'yandot    


Hange  Since  J i'i    1 


108 

1021. 

222  " 

125 

210 

145 

29  i 

1.; 

71 
8 

4j 
14J 
110 
.05 
12  j 
104 

85 
202 

158., 

79 
149 
1391- 
212 
191 

2S 


Apr  29 
Feb    4 
Apr  12 
Apr  12 
Apr  ■'.', 
Apr  12 
1'eb  Is 
.Jan  l'J 
Keb    8 
Men  -J 
Feb  16 
MihJ 
Apr  . 
Men 
Apr  1 
Jan 
Apr 
F'eo  1 
Feb 
Jan 
Apr2S 
Men  1 1 
Men  18 
.Jan  .1 
Apr  16 
1 


//  u/na 


IO'J.'jj  Apr 
101     Mchi) 
17  i.3s  Apr  28 

90  't  Apr  27 
10.'     Apr. 

87'-  Apr 
10J     Men -U 

41     Feb 
9h=4  Men  i 

5  Mcil  - 

16  Mela  29 
1181-  Jan  25 
11  1  Jan  25 
13312  Apr  28 

3P-  Apr  28 
971 2  Apr 

7  Men  IS 
18     Apr  21 

6  Men  15 
14Ji4Jan  12 

04  Feb  4 
7ls  Apr  14 

239     Jan  2o 

1461-  Apr  2a 
76l4  Feb  8 
01     Apr  14 

2l4i4jan  4 
234  Jau     3 

112     Mchio 

109     Apr  29 

134  Jau  is 
94     Men -2 

ISS's  Jan  4 
IP4  Jan  15 

100  Jan.  24 
28  Mch3u 
27     Jan  Is 

I65I2  Jan  15 
631-  Feb  4 
2812  Mch  29 
7714  Feb  14 

1157s  Apr  :  « 
14  Feb  14 
S5     Mcb.29 

084  J  a  n  10 
41  Apr  28 
68'-  Apr  2& 
241-  Apr  29 
41  Apr  28 
141- Apr  U 
.75     Men  31 

6i2  Apr  29 
,5o     Mch   'j 

17  Feb  8 
1H- Apr    9 

6I4  Feb  8 
20  Apr  28 
Apr  11 
Apr  b 
Apr  28 
Feb  1 
651-  Apr    9 

71-  Feb  i; 

I     Apr  2 

H8  Jau  14 
11     Apr  lS 

7!8  Apr  28 
37      Mch  28 

8I4  Apr  29 
171-  Apr    » 

21-  Apr  2S 
14     Apr  29 

i'34  Apr    9 

8I4  Mch  24 
4s  Apr  '. 
113S  Apr  29 

4U  Mch  b 
70     Apr  20 

21-  Mch  14 
2 138  Apr  28 

478  Apr  2s 
4S  Apr  28 
19's  Apr  29 

5     Mch31 

984  Jan  17 

30i4  Feb   ., 

8  Jan  3 
()'-  Apr  28 

.00  Mch  1 1 
33  Apr  29 
131  Apr  2.N 
141-  Apr  28 
77  Apr  29 
134Mch2'.i 

11  Apr  29 
13,  Apr  29 

3j1»  Apr  29 
10     Apr  28 

12  Apr  28 
Apr  28 
Mch  3,. 
Mch3l 
Apr  2s 
Apr  29 
Apr  28 
Apr    9 

4138  Apr  29 
3     Apr  28 

7  Apr:  8 
120     Apr  28 

134  Apr  1 


59 
^70 

17 
.10 


52 
0 
33 
40 
48 
3 
20 


123's  Jan 

104U  Jan 

234     Jan  1 

130'i  Jan 
Feb    -i 
Feb 
Jan 
.1  a  n 
Apr    1 
Jau 
Jan 
Jan  1 
Jan 
Mettle 
Jau     • 
Apr  :t 
Jail, 
Mch   , 
Apr  H 
Apr 


22/ 
152 

"l6 

70 
10 

48 

15  i 

IIS 

270 

1331 

112 

SS 

202 

21 

88 


162%  Men  1 

r!4.)     Mch   1 


:12 
:oo 

35 
110 
100 


Mch 
Jau 
Jan 
Jan 
Mch 

204i2Jan 

103=8  Jan 

168     Jan   1 
951-  Mch 

109     Feb  10 

48>8  Jan   10 

104     Mch 

87s  Feb  11 

24     Feb  11 

127=8  Men   2 

124     Mch   . 

143=8  Feb  _4 

391-  Menu 

104!]  Mch 23 

lli2Jau    7 

28    Jan     0 

81-  Jan  11 

1521- Mch   L 

71     Mch   4 

ll^sJan     3 

15712Mch2 

1001;  Jau     0 

83     Jan    3 

97    Men  18 

2:01-  Feb  21 

6>S  Apr  2i 

124     Jan     3 

115     Jan  11 

1381-  Mch  11 

100    Jan    5 

200    Feb  11 

12'14  Apr  14 
10934  Jan  lo 
3414  Jan 

30  Mch  8 
185     Jan  31 

71-=4  Apr  18 

31  Jau     4 
9034Jan    3 

125^s  Jan    0 
18     Jan    6 
Jan    3 


94 


10 
5S 


085 
38 
.16 
85 


Feb  1 
Feb  it 
UOS4  Jan  3 
40i2  Jau  3 
533,  jau  3 
5034  Jau     3 

2  Jan  19 
12i4  Jan  14 
70  Mch2~ 
22i8Jan  3 
2414  Jan  13 
13  Jan  lo 
28i2Jan  3 
103  Jan  3 
Jan  3 
Jan  3 
Jan  10 
Jan     3 

9osMch2s 
1334  Jan     3 

21-  Feb  1.- 
22I2Mch  '■ 
12i2Jan  10 
11  Hi  Jan  3 
1178Jan  3 
33    Jan  12 

5?8  Jan  ■'- 
281- Jan     3 

6=4  Jan  14 
11  Jan  5 
l)4'2Jan  22 
19    Jau  14 

s:s  Jan  2: 

178Jan  13 

5  Jan  ; 
29    Jan    4 

81- Jan  21 
75  Jan  22 
27l2Jau  11 
lOSgJan  12 
lo\s.lan  11 
50  Jan  3 
25Jg  Mch  7 
123.  Jan  1 


1=,  Feb 

55     Jau 

160    Jan 

2l=4  Jau 

92     Mch 

234  Jan 
IS    Jan 

■  :=i  Jan  19 
C8I4  Jan  14 
is  Jau  12 
1658jan  10 
78  Jan 
HSgjan  3 
4034  Feb  15 
55  Jan  3 
53isJan    3 

514  Jan  3 
46  Jan  3 
601  -  jau    3 

534  Jan  14 

15     Jan  14 

-50    Jan    3 

334  Jan  14 


uanqz  lor  h'lcilous  ytar 
(I90yi 


98 

ioo=j 
225 
12  n  1 
22  I- 

I  ■:_•■ 
205 

11=4 

001- 

10 

461- 
113 
115 
207 
12SU 

,'o 

79 
195 

Hi, 

58<  2 

'(153 

146 

200 

19  1 

26 

•J0i4 

97l2 
172?s 

93  la 

105 

83 
102 

33I4 
94 

65s 
13 

114 
:117 
12514 

271- 

931- 

41- 

3514 

3=j 
125 

181? 
7 
245 
1503x 

59 

89 

2021- 

2 

OS 

93 
120'4 

75 
168 

934 
100 

201- 

24I4 
1201- 
154 

281- 

4134 
107 
6ig 

70 

4's 
34 
65 
23 
3Si,s 
30 
.30 

S 
.45 
1034 
1718 

8 
21=s 
96'4 
585 
29 
10 
081 2 

7>2 

7'2 

f 
13 

7=s 
90 

9 

8I4 

51- 
22  ls 

21- 

71- 
16  " 
1034 

4I4 
.30 

31- 
1284 

534 

.r57>- 

16l2 

31- 

978 
47 

41- 

•-3.1 

.40 
47i4 
122 
19 
83 

U2 
1312 

"34 
13's 
127g 

62 
91.1 

28 

39 
44 

4 
371.1 
3934 

3 

43, 
139 


Jan 

Jan 
Jan 
Jan 
Dec 
Jan 
Sep 
Jau 
Jau 
M  a  v 
D  c 
.lau 
N  0 . 
.  .111 
Nov 
Jan 
1  an 
Oct 
Jan 
Jau 
.\ov 
Feb 
Apr 
Dec- 
Apr 
Mch 
Apr 
Feb 
-Mch 
Jan 
Jau 
Oct 

Jan 
Jan 
Jan 
Jan 
Nov 
iNov 
Feb 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
j  an 
Feb 
Jau 
Jan 
Men 
Jau 
Apr 
Jau 
Jan 
Feb 
Jan 
Jan 
Jau 
May 
Jan 
Jan 
Mch 
Jan 
Feb 
Feb 
Jan 
Mch 

Oct 
■1  an 
l-co 
.  *.  11 
Feb 
Feb 
Dee 
J  ly 
Feb 
Mch 
J'ly 

Sep 

Feb 

May 

Feb 

Feb 

J  ne 

Feb 

May 

Feb 

Oct 

Feb 

J'ne 

Feb 

Feb 

Sep 

Dee 

Apr 

Mav 

Apr 

Jan 

J'ly 

Mch 

Apr 

Apr 

Feb 

Oct 

J'ly 

Feb 

Nov 

Ocr 

Dec 

Mch 

Nov 

J  ne 

Feb 

Feb 

Dec 

Dec 

Nov 

Feb 

Jan 
Nov 

Apr 
Jiy 

Dec 
Jan 
Feb 
oan 
Oct 
Feb 
Feb 
Oct 
Apr 
Mch 
Oct 


HH/lltM 


1251*  Oct 

106  J'ne 
239ij  Apr 
135    Dec 


235 
153 
301 

22 

771; 


Mch 
-Nov 
Jan 
Feb 
Nov 


141-  Mch 

;.5i4  Oct 
162     J'ne 


123 

275 
136 

102 
881  ■ 


J'ly 

Meh 

Feb 
Dec 

-CD 


195i4  Jan 

19     Oct 

84      Nov 

174^8  J'ne 

149      Aug 

215     Sep 

2O0'8  Jan 

40     J'ne 

1171-  Aug 

107  Aug 

21834  AUZ 
II7I4  Aug 
1/5  Apr 
98i8  Apr 
112     Apr 

5OI4  Aug 

105    J'ly 

9's  Feb 
221r  Nov 

130  Apr 

131  Apr 
145l8  Sep 

40l8  Aug 

108  J'ne 
121-  Sep 
31i2  Aug 

Si4  Oct 

147'?  Nov 

7134  Dec 

13'*  J'ne 

260     Apr 

173     Auc 

83  =4  Dec 

97     Apr 

Z20I4  Dec 

314  Oct 

125     Oct 

118  Oct 
13y  Sep 
108  Oct 
199     Aug 

12  Sep 
1141-  Aug 

34  Dec 

35  Nov 
170     Dec 

71  Oct 
3H4  Sep 
94?8  Oct 
131  Oct 
1)  Dec 
90     Dec 

101-  May 
62  Oct 
961-  N'ov 
401-  Dec 
51  Dec 
51=4  Dec 
1  Feb 
IS  Jan 
80  .May 
231-  Dec 
24  "  Dec 
1H4  Dec 
335s  Nov 

119  Jan 
695      Aug 

44l2  Sep 
.35  Jan 
8684  Nov 

12  Mch 
165s  Apr 

21- Jau 
19  Aug 
12l4  Nov 
110i2Dec 
14=8  Nov 
3S     Dec 

71-  Aug 
33i4  Feb 
<734  Dec 

93S  Aug 
/4>4  Dec 
19i8  Dec 
I8I4  May 

1     Dec 

6  Nov 
281s  Dec 
13 14  Mch 
70'8  Jan 
30    Nov 

S3S  Dec 

13  Sep 
85U  Jan 
ll'S  Aug 
141- Dec 
.90  Dec 
59     Aug 

170     Dec 

36>4  J'no 

99     J  an 

27a  Jan 

17'8  Jan 

0/  Dec 
1SJ-  May 
IS'- J'ly 
90  Feb 
17&s  Jan 
391-  Nov 
59  Sep 
54     Oct 

634  Jan 
4934  Nov 
66    Nov 

6  Dec 
a3i4  Dec 
158     Aug 

4     Jan 


Bid  and  asked  prices,     a  New  stock,     s  Ass't  paid.    f>  Ex-stock  div.    /(  Ex  rights,    a  Ex-dlv.  and  rights. 


Apr.  30  JO  10.' 


Boston  BuGii  K^cuM 


llfll 


UOi\l>> 

BOSTON  STOCK    KXCH'ttlt 
Wkkk  Kndino  Ai'hil  29 


AniAiriciilCheni  1st  B8..1928 
ami  t'eiep  <fc  loi  oou  n  4s. 1920 

Convertible  4s.  .   1930 

Ami  \Vrit  Paper  LSI  8  I  5s  ti  1919 

Ami  Zinc  L  &  S  <lcb  Gs 1914 

Ariz  Com  Cop  I  si  conv  6s  1918 
A  ten  ioixfc  S  Fegen  g  4s..  1995 

Adjustment  s  4« J'ly  1995 

Stamped J'ly  1995 

50-yeai  conv  4s 1955 

10-year  conv  5s 1017 

Atl  (Jul!  &  W  1SS  Lines  5s. '69 
Boston  Elect  1.  consoi  6s. 1924 

Boston*  Lowell  4s 1910 

Boston  &■  Maine  4  Vs 1944 

Boston  Terminal  1st  3Vb.  1947 
Bur  &  Mo  Kiv  >ons  6s  . .   .1918 

Butte  <fc  Boston   1st  lis 1917 

Butte  Elec&  Pow  1st g 53.1951 
Cellar  Hap  <te  Mo  K  isi  is. 1910 
Cent  Vermt  1st  g4s..Mayl92o 
C  B  <fc  y  Iowa  Uiv  1st  6s.lyly 

Iowa  Div  ist  4s iyi9 

Debenture  5a 1913 

Denver  Exten  4s 1922 

Nebraska  k\ n  -i>  4s 1921 

B  <fc  S  W  a  t  4s 1921 

Illinois  Div  3  ias 194V 

Oaio  jc  Hy  <fe  Stk  Vila  58.1915 
Coll  trust  relnnduig  g  4sl94u 
Ch  Mil  &  St  P  l>ub  1J  15s..  192ii 
Ch  U  &  St  P  Wis  V  'tiv  6»192o 
Cbic  <t  No  Mien  1st  (.'ii  5a. 193i 

Chic  <fc  W  Midi  gen  6s 1921 

Couconl  &  Mont  cons  4s. .1920 
Ooun  <fc  fass  K  1st  g  4s...  194 
Cinliiliy  PacK (The)  1st  a- 5s  1924 

Current  Hiver  isi  5a irfjii 

Det  Gr  Kap  <fc  W  1st  4s...l9   i 
DoiMiiuon  Coal  1st  s  t  .is..  19  !< 

Fitenburg  4s 191. 

4a 192'. 

FremtElk  ife  Mo  V  lat  6s..l93i 

Unstamped  1st  6s 193b 

GtNorO  u  *  y  coll  1148  1921 
Ksgistered4s 192 1 


1  —  £ 

/T1C« 

hrtdaii 
April  '19 

Week's 
Range  or 
1    hast  Sale 

Range 

Since 
January    1 

A-O 

j.j 
MS 
J  .  J 

liui 
102  V 
9034 
100  i4 

Ask 
uale 

Sale, 
Sale 

Low        Hiyli 

102  102 V 

I    90  4         91     1 
100  V      10  1-%, 

83      Mar'o.' 
150      Jan '10 
152      Feb'10 

98  U         nsV 

93 '4  Mar' 11; 

94%  Mar'lO 
119     Dec  09 
117  V  FebMo' 

06            07     1 
110      Feb'041 
100  V  Mar'09 
104  V  Oct  '08' 
112ia  Jan  '03 

103  Feb'lO 
100     J'ne'Ol 
1 

A''  how    High. 
13  102      103 

33  |   90  v    93  V  ' 
J. 4   loo'eloti     | 

J-J 
MS 
A-O 

Nov 
M-N 
J-D 
JD 
JJ 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-D 
M-N 
y-F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J    D 
J-D 
A-O 
M-N 
A-O 
A-O 
d-N 
VI- S 
M-S 
A-O 
A-O 
J-J 
y-Jj 

"B8" 

89 
89 

103" 
65 

150 

it"'" 

92 

92 

Sale 

.... 

150      16.S      1 
152      187  Hi 

98 14  101  «8 

93  V     94  VI 

94  94^1 

— 1  il7>ail7'fl| 

731   05        73 

11 

...II 

....II 

....103      103 

100 

....II 

117     J'ne'08 

8034  Apr'io; 

IllO.i   Oct  '07 1 
9J\J'ly'09 

IOT'4  Mar'lO 
99  Hs  Feb'lO' 
99      Mar'lO 
99      Oct  '09 
88:H,  Feb'lO 

101       lots! 

9 1     Apr '  1 0 
115V  Jan'10 
120      Feb'05 

100  ia  Mar'lO 

101  V  Api  "0 
9 1      Dec  '07 

H2I4  Jau'03 

100V  Aug'09 

99      AW  10 

89  Mar'lO 
98;,4  Mar'lO 

103  V  Api  '06 

90  Apr'08 
133      Mar'09 
140      Api '05 

95  V        96     I 

96  Apr '10 

...Jl... 

...J!    86        88 

97 

ll 

...    101  V  10l34 
...1    99is    99  V 
...     99        99^ 

97 

...'1   88        88S 

17    1003,    10134 

...'    91         92'8 
...  115iall5ia 

101 

92 

100  V 

...   Loo's  100 "a 

...'  101      104 

..J1.. 

99 

100 

...Ii... 

...     99        99 
..J    89       90 

...j   98       98J4 

89 

95 
9  4 '4 

95  Si 

Al 

95  V     9")  V 

96  96VI 

BOSTON  STOCK   KXCH'OE    £  Z         „rulav  ^anle  or 

Wkbk  Endinh  April  2  >        -C-.I    April  iV    I    Last  sale 


5  ;       /.«<('« 

s  i       since 

«  ^    January  1 


Illinois  Steel  debeu  5s 191:5 

la  Falls&Sioux  Clst7s..L917 
Ka»  C  Clin  &  Sur  1st  5s. ..1925 
KanC  Ft  SdbGult  ext5s..l9  11 

Kan  C  Ft  Scott  <fc  M  OS 1928 

KauCM«fc  Bgen4s 1934 

Assented  income  5s 1934 

Kan  C&M  Ky<fc  Br  1st  5«1929 
Maine  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Maro  Hough  <feOnt  1st  6s.  1925 

Mass  Gas  4!2S I;i29 

Mich  Teleplst  5s 19  17 

Minne  Geu  Elec  con  g  5s  1929 
New  Eng  Cot  Yarn  5s.  ...1929 
New  EngTelephSs 1915 

5s 1916 

New  England  cons  g  6s...  J945 

Boston  Term  1st  4s 1939 

New  River  (The)  couv  5s.  1934 
N  Y  N  H  <fe  H  con  deb  3  Ssl95i)i 

Conv  deb  6s  (ctts) 19481 

Old  Colony  gold  4s 1924 

Oreg  Ky  <fc  Nav  con  g  4s. .1946 

Oreg  Su  liiue  1st  e  6s 1922' 

Pere  Marquette  deb  g  6s.. 1912 
Kepub  Valley  1st  s  1  6s. ..1919' 
Rutland  1st  con  gen  4  Has.  1941 

Rutland-Canadian  Ist4sl949 
Savaunali  Elec  1st  cons  5s.  1952 

Seattle  Elec  lat  g  5s 1930 

Shaunon-Auzcon  6s  (rects)  '19 

Terre  Haute  iilec  k  5s 1929 

Torrington  1st  g  5s 1918 

Uniou  Pac  KK&  1  grg 48.19,17 

'^0-year  conv  4s 1927 

United  Fruit  gen  s  t4Ss.l9^3 
U  S  Coal  &  Oil  1st  s  f  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ky  4s 1915 

Gold  4138 1914 

Gold  ueoenture  4s 1910 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl94y 


A-Ol 
AO, 

A  O 
J-D| 
M-N 
M-S  I 
M-S1 
A-O 
A-O, 
A-O 
A-O 
J  .) 
J-J 
J-J 
FA 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J.J 
FA 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
FA 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Win 
101 


93  i«  .. 


hkk '  hotv        Htgrt, 
Sale     101         101 
...  117      Api  '08 


ihi  '4  . . 

SUI4  -- 

102      .. 


1    100 


ttiyh. 
101 


98J4  salt 


101     Sale 


H  V.Mai  MO 
9:i",  Feb'  I  ' 

116     Apr'iol 

93  \       i>:i\\     1 

91  '4  Apr'io 

..    L03     Mar'lO 

...  ll.i  •„  .S'.iv'OOl 

...;ioi  i4  sep  '05I 

...1115    J'ne'08.  .. 

98-4       9->34|    10 

99  V  Apr'io1.... 

10-J'arf.,.^'04| I 

101  101 

102  Feb'OU 

100 'a  Sep '08 


!'3'«     :.7 
9y''4     99»4 

114 -a  118 
i'3        93  Vj 
91         92 

102      103 


80 


97  '8 
99 


9  9  ->4 
99  V 


1J101 


105 


131     135 


lu. 


96 
135 


96<i, 
150 


98     Sale 
96  S  Sale 


7 
10^ 
134's 
10. 

98  V 
llO'^a 

99 
105 
107ia 
102 

781-; 
103  V; 

99 

97 
100V 

9'.-V 
108  V 

96  *„ 
155 
101  v 
100^ 

101  34 

98  "a 

98 

96 

94'V 


Apr'10 
Mar'lO 
Mar'lO 

Apr '09 
Sep  '09 
Feb'lO 
jiai'10 
l>ec'08 
Nov '05 
Mai '02 
Apr'io 
AiarMO 
Apr  10 
Apr  '07 
Mar'  1  o 
A  pi  '  1 0 
Apr'io 

96ia 

Mar'lO 

104V 

Apr '09 

J'ne'09 

98»a 

98 

9 15  Hi 
Jan  'lu 


.'I  77       79Hi 
.'1 102      102 
.1134       135 


.!  L16\  i"l6a8 
..  I    98Hj     99 

'.'.  I "H"i  "78  4 
..  '103  «a  104L4 
..  I    i-J      110 


..  100  >,  .0034 

..'I  99'«  100=8 
..    L0b%  109»8 

2  96  96  "a 
..   153      160 

2  103  78  105  Hi 


5  98  -i  99  V; 

1  98  99 

19  96  99 

...  91-8  94% 


Notb— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  aslced.      %  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily.  vVeesly,  Nearly 


."^liare  Prices — .Not  Per  Centum  Prices 


Saturday 
April  23 

66       55 


Monday 
April '46 


Tuesday 
April  26 


Wednesday 
April  i  7 


Thursday 
April  ^8 


tridav 
April  29 


I  Sales  I 
or    the] 
I  Week 
Shares 


ACTIVE   STOCKS 


(tor  Bonds  and  Inactive 
Stocks  see  oelowj 


Hanue  Sina 
Jan  J 


Lowest 


ti  ttjhesi 


»22H). 
'l*3* 


45 
13 


•24 

45 
•4734 
*11'» 

81 
*31Hi 
♦79 

*9*8 

2o34 

•97 
116 

67  ->„ 

60 

15Hi 

19^ 

81 '8 
*7iie 

48V 

85 


25 
45 
48 
12V 
61 
32 
SO 
loi* 
233« 
98  V 
116V 
67 'e 
50 
15Hi 
19\ 
82 
?3ie 
48-4 
S5 


53       53 


' 130 

*22Hj    24Hi 
*43      ... 
•1234... 


23 14  23 14 

45  45 

47H»  47Hi 

♦U'e  12V 

6034  6034 

30  H.  3 1  >a 

78H>  79 


88       88 


23  Hi 
97 
114 
67Hi 
60V 

16'<8 

19  V 

80  V 
7V3 
48 
85 


23  \ 
98 
115 

67  34 
50^ 
15V 
19  V 
81»18 

7v 
48  V 
85 


•22  V    24H2 
44       44 
1234     1234 


23^8 
*4434 

47  V 
Mi's 

60 

30 
•78 

10 

23 

97 
114 

b7 

4934 

15  V 

19'4 

80  V 

7318 

4734 
84 


23V 
46 

47  34 
12  V> 
60  V 
30 
79 
10 
23  V 

y7 
\u% 

673s 

4934l 
lo^Vl 
19»8 
81  I 
73io' 

48  I 
8434| 


63 

63 

88 

89 

«22Hj 



•42 

♦12 

•23 

25 

45 

45 

47  V 

47V 

•1178 

12  V 

69 

60 

30 

30 

77V 

78 

22 

23 

97  V 

97»6 

U3VH4V 

6634 

67V 

4934 

4934 

15V 

15  V 

18  V 

19*8 

80 

81V 

7V 

v^ 

46 

48 

83<S, 

84V 

88 


88 
130 


43 
•12's 


4  5 


♦53V  65 
*87V  89 
'128  1 29 
*23  24 
•43V  44  V 
•1234     13 


*23 
44 's 
46V 

*Il*a 

56 

•29 

77V 
9Hj 

22 

97 
112 

66 

49V 

1434 

15 

7. Hi 
7 

42 

82  V 


26 
45 

47V 

12V 

68V 

30 

78 

934 

22  V 
97  V 
113v 
66 '4 
49V 
16  V 
18V 

7'^34 

7  V 
45 

83  V 


*23 

44', 
X46  V 

12 

67V 

29  V 

78 

•9  V 

22 
a;94 
UIV 

66 
♦49 

14 'g 

16  V 

78-i8 
7V 

42  V 
S3 


24 
45 

46V 
12 
58  V 
29  V 
78 
10 
22  V 
94 

11234 

66  V 
49  V 
15  V 
17»t 

-9U18 

45 
833, 


liaiiimoi  i- 
273  Con.  Gas  EL  L.  Jb  Pow.100    40 

5to        Do     pret 100    SO 

Northern  Central 50  1 15 

Seaboard  (new) 100    22 

100         Do     2d  pref 100.   43 


25  United  Ky  &  Electric.   60 

Philadelphia 

15  American  Cement 50 

221  American  Hallways 60 

2,l3s  Cambria  Steel 50 

6  Electric  Co  of  America   10 
1,71b  Elec  Storage  Battery..  100 

180  tieu  Asphalt  ti  ctis 100 

060         Do     pret  tr  ctts 100 

190  Keystone  Telephone...   50 

2,4i7  Liake  superior  Corp 100 

476  1  .en mli  c  <&  Nav  tr  ctts.   60 

22,^65  l,ehigh  Valley 50 

6,53s  Pennsylvania  Kit 60 

654  Pliiiadelp'aCo(Pif.So).  60 
!5,o96  Philadelphia  hii6Ctnc||.  25 
41, '^57  Phila  Kapid  Transit ...   50 

6,855  Beading 60 

2,280  Tonopah  Mining 1 

19,lo.-  Union  Traction 60 

7,582  United  Gas  lmpt 50 


Mar2i'  55  Apr '^2 
Marl  I;  80  Apr  2 1 
Jan  --'132  fceU^S 
Feb  s\  27  V Jan  -> 
Jan  25    47     Jan     • 


l234*eb    7 


23  V 
44  V 
45V 

U>4 

56 
28 
77  V 

y  v 
20  V 

zd\ 
03 
64  7e 
4-4-. 

U3'6 

15 

7?5ie 
bV 
42 
82  V 


\pr'20 
Mar29 
ieb  6 
Feb  23 
Feb  8 
Jan  25 
jan  2. 
feu  7 
Apr  o 
Apr  z ; 
Feb  4 
Feb  c 
Feb  b 
pbO  ii 
Aprib 
Jan.. 
J  an  2 
Ap^-^ 
Apr  -t 


14 V  Jan    4 


28 
50 
53  V 
12  V 
64  V 
34V 
£4  V 
13 
2  8 '4 
123 
I  2  I  V 
69-ia 
60  V 
16  V 
2=  V 
86 

7  Hi 
5234 
95  V 


Jan  3 
Jan  u 
Jan  10 
Jan  14 
Marll 
Jan  29 
Jan  10 
..an  In 
Jan  3 
Jan  7 
Marls 
Mar  9 
Jan  8 
Marls 
Jan  3 
Feb  Is 
Mar  8 
lau  3 
Jan  lo 


Hange  lor 

l-revious 

Year  ( iut,y, 

Lowest. 

ti  nj  nest 

30     Mai 

48     Dec 

76     Mai 

su     May 

100     Jan 

121 V  Uec 

1  134  Feb 

28V  L*eo 

2234  Feb 

48      Dec 

u34  Feb 

14 -a  Dec 

25      Dec 

43     Jan 

4458J'ly 

48     Dec 

32-8  Feu 

iy\  uec 

xlo'v  Jan 

12 -8  J'ly 

43     Jul 

63  v  J'ly 

15  V  Jan 

33  V  Dec 

53      Jan 

84  V  Dec 

9  V  Jai. 

10     Apr 

14J4  Jan 

33  v.May 

96     Jan 

125  V  Dec 

67      F«b 

113     Sep 

63  V  Feb 

75  ■„  Sep 

40  V  Kel 

5 1  ~h  Dec 

11  V  Feb 

14v  Dec 

24  V  Jan 

36  v  Apr 

69  >a  Feb 

8tS">4  Sep 

534  JaL 

713,9  Mar 

60  V  Jan 

5878May 

845s  Ma.' 

95  v  Dec 

I'llll  AKI.I.IIII  \ 


inactive  Mucin 

Allegheny  Val  pret 56 

Auiai  Asbestos  Corp.  100 

Preferred 100 

Ameiican  .vIiIuuk 10 

Aniel     Pipe  Mtg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  <fc  Coke.  100 
Oonsol  Trac  of  NJ...I00 
Easton  Con  Electric  e.5o 
Klec  storage  Batt 100 

Preferred 100 

h%  Wayne  <feW  V 100 

Germantowu  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
Inter  Sm  Po w  tfc  Chem.50 
Keystone  Telephone  ..50 

Prelerred 50 

KeysioueWatciiCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Mluehill  &  Schuyl  H..50 
N  liaven  Iron  <fe  steel. 6 

Noitliei  u  Central 60 

Norm  Pennsylvania.. 50 
Penusyi  KB  receipts. 

Pennsylvania  sail 50 

Pennsylvania  &ieel..lOO 

Prelerred 100 

Phila  Co  (Pitts)  pret.. .50 
Phil  German  <fe  N orris. 50 

Phila  Traction 60 

Railways  General 10 

Sustiuoii  Iron  &  steel. 
Tidewaier  Steel 10 

Pi'-i.  rred 10 

Union  Tr  ol  lnd 100 

United  N  J  KK&C.IOO 
Unit  Trac  Pitts  pret. .50 
Warwick  Iron  &  Steel.  10 
Wesi  J  ersey  &  &eaSh.60 

Westmoreland  Coal 50 

WilKes  Gas  Ot   Elec. .100 


Bid 


90 

1 


81 
76 

"5*7  V 


19  V 

15  V 

9V 


61V 


100 

108 


43  V 

To" 


Ask  PHILADELPHIA      |    Bid      Ask 


92 


82 
68V 


125 


20 
V6' 


16 


130 


-1  1 


86 
11 


11 
63 


250 

Vi"v 

53V 
98 


Bonus 

Prices  are  all  ''  and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt&LVEleo  1  Vs'33.F-A 
AmKysconvSs  1911. J-D 
Atl  City  1st  5s  g  '19.M-NI 
Berg&EBrwlst6s'21J-Ji 
Bethle  Steel  6s  1998. Q-F| 
Choc*  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s '19  J-J 
Col  St  Ky  1st  con  5s  1932 
CouTracotNJ  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctt's 
Eq  II  Gas-D  1st  g  5s  1028 
ludianapolis  Ky  4s.iy33 
Interstate  4s  lt<43  ..F-A 
Lehigh  Nav  4Vs  M4.Q-J 

KKs  4s  g 1914. y-F 

Gen  M  4  Vs  g.  1924. y-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Eeh  V  ext  4s  1st  1948. J-D 

2d  7s  1910 M-S 

Consol  6s   1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s'35J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  VPh&  No  1st 4s '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTrao  con5s'19.J-J 
Penn  gen  6s  1910  ...  Var 

Consol  5s  1919 Var 

Penn  &  Md  Steel  con  6s. 
Pa  &  N  V  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Peuusteellst5s'17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstds  col  tr  6s'49  M-S 
Condi  col  tr5sl951M.N 
Phil  Elec  gold  trust  ctts. 

Trust  certils  4s 

P  <fc  E  gen  M  6  g  "20.  A-O 
Gen  M  4s  g  1920..A&O 


" 

93 



114  V 

109 

104 

i05" 

89 

90 

52 

110V 
101 

11734 

97 

106 

118V 
149 
97V 





116 

101 

96  V 

102  -.  lo3 
98V    99 

102  Hi  102-<4 
76"4|   7  7 

j10834 

|ioi 


PHILADELPHIA 


Hid     '  Ask 


1JAI .  i'l  HOU-K 


Bid    I  ASk 


Ph  &  Keau  2d  5s  "33.A.O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. y-F 

P  W  it  B  col  tr  4s '21. J-J 

Portland  Ky  1st  5s  1930. 

Koch  Ky<fa  L,  con  5s  '5 4 J  -J 
SpanisUAm  Ir  6s  '27  J-J 
U  Trac  lnd  gen  5s' 19.  J -J 
Un  Kys  Tr  ctts  4s'49J<fcJ 
United  Kys  Invlstcolltr 

Stas  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  -J 
Welsbach  s  t  5s  1930. J-D 
WUis-B  UdsE  con5s'55J  -J 
BALTIMORE 
Inactive  .Stocks 
Alacous  Coai<fe  Iron. 100 

Pret 100 

Atlanta  &  Charlotte.,  loo 
Atlau  Coast  L  (Conn)ioo 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Prelerred 50 

Georgia  Sou  &  Fla...l00 

1st  prel loo 

2d  pret 100 

G-B-S  Brewing 100 

Hoiuls 

J*rices  are  all  "  and 

interest." 

Anacosua<fc  Pot  5s 

Atl  <fc  Ch  ext  4  Vs  "10.  J-J 
Atlau  C  L  BK4sl952M-S 
Atl  Coast  L( Ct)ctfs  5s  J-D 

Ctts  ot  indebt  4s. ...J-J 

6-20  yr  4s  1925 J-J 

BaltCPasslst5s'llM-N 
Bait  Fundg  58.1916  M-N 

Exohange3His  1930  J  J 
BaltdiPlstOsml'll  A-O 
BSP&C  lst4V8'53F-A 
Bait  Trac  1st  5s.  .'29  M-N 

No  Bplt  Div  6s  1942  J-D 
Cent'l  Ky  con5sl932  M-N 

Ext<fe  Imp  58.1932  MS 


116 


100 

101 

117 

100  V 

98  V 
101 

9*9  V 
102 

75 

S2  V 



83 
U'4'4 

87  V 

lot  V 

102  V 

25 

30 

50 

75 

195 

240 

216    i 

116 

120     1 

534 

t-H. 

16  V 

IV  V 

1 

2V 

102 

103 

94 

94  V 

103V 

106 

91 

...... 

100  v 

101 

105 

ll  5V 

96 

96 

9134 

U2V 

107 

109 

no 

HO3* 

107 

108 

ChasCityity  Isi  us'23  J-J| 
Chas  Ky  G  <fc  b.1  5s  "99  M-S 
Charl  C<fc  A  2d  7s'10  A-Ol 
City  <fc  Sub  1st  6a.. "22  J-D 
|  City  <fc  Sub(  Was)lst5s'48 
j  Coal  <fc  1  Ky  1st  5s'20F-A 
Col  AOruv  1st  6s.l916  J-J 
Consol  Gas  6s.. .1910  J-D 

5s ..1939  J-D 

Ga  &  Ala  1st  cou  5s  '45J  -J 
GaCarcfcN  1st  5s  g '29  J-J 
Georgia  P  1st  6s. .."22  J-J 
GaSo<fe  Fla  1st  5s  1946JJ 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  lsl  5s  '28A-0 
LakeK  El  1st  gu6s'42M-s 
MaconKy<fcLtlsl5s'o3J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lsl5s'25F  A 
Mt  Ver  Cot  Duck  1st  5s. 
N  pt  N<feO  P  1st  5s'38  M-N 
Norlolk  St  1st  5s'44..JJ 
North  Cent  4  Vs  1925  A-O 

Series  A  6s  1926 J  J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  1997.J-J 
I'oto  Val  1st  6s  1941. .J-J 
Sav  Fla  &  West  5s '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  ifc  Koau  5s  1920.  J -J 
South  Bound  1st  6s.. A  O 
UE1  L&P  lst4Vs"29  M-N 
UnKy&  El  1st  4s '49  M-S 

Income4s  1949 J-D 

Funding  5s  1936. ..J-D 

VaMid  2d  ser  6s  '11. M-S 

3d  series  6s  191 6.. M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926.M-S 

Va  (State)  3s  new  '32. J  -.1 

Fund  debt  2-3s  1991  .J  -J 

West  N  C  con  6s  1914  J-J 

WesVa  C<&P  1st  6g"  1 1  J  J 

WU  &  Weld  6S..1935.J-J 


102  V 
90  V 

loo  v 

107     j 

102^1 

100V1 

107 

100 

lu8 

103  V 
10434 

liav 
107V 

41  V 
7 
103 


99       100 


103  V 
95  V 

iba" 

104 
10 1  Hi 

109 
100  V 
108V 

LU 
105  V 

I  14 

108V 

42 

10 
104 


68  V 

6-J4 

104 

106 

107  V 

109 

111 

106 

110 

83  -v 

84 

105 

108 

105 

106 

90 

91 

85', 

86 

69  V 

59»4 

83  V 

8334 

100  34 

106 

no 

105 

106  V 

107V 

87 

90 

87 

90 

105 

li'6V 

10034 

101V 

110 

112 

•Bid  and  asked;  no  sales  on  this  (Lay.    1|  Ex-ri3hts.     ||  Jilj  paid,     t  *12  V  paid-     t.$13Vpaid.     i  $35  paid,    a  Kooeipts.   6  £25  paid.   C$30  pal»U   d$\<2  V  paid. 
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inuestrtuut  and  jilailrcrad  intelligence. 


rtAlLHOAD    GrtOSS     iiARNIinGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  (lie  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  began  with  July,  but  covers  some  other 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


TiOADI. 


Ala  V  O  &.  Tex  Pac 
N  0  &  N  East... 
Aia  (t  Vlcksburg. 
\  cks  Shr  &  Pac. 

Al  i  iii'i  iS:  North. 
Atc".i  Top  &  S  Fe... 
Atlanta  liirm  &  At 
\  i  ■■hi;  Ic  Coast  Line 
(/Baltimore  &  Ohio. 
i  ■■■  i<  ■  '■  AroostooK 
Be  lefontc  Central.. 
Boston  (S;  Main';. 
Bridget  on  &  Saco  R 
Bun  rtocti  fc  Pitts.. 

Bu  lai  )  &  Susq 

Cana  ilau  Northern. 

Canadian  Pacific 

Central  of  Oeorgia. 
Central  of  New  Jers 

Central  \  ermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Bur!  &  Quincy 
p  Chicago  Gt  West- 
Chic  Ind  &  Louisv  . 
Chic  Ind  &  Southern 
Chic  Alihv  tc  St  Pan 

Oh  Mil  &  Pug  Stl. 
Chic  &  .North  West. 
Chic  St  P  W  &  Om_. 
Chicago  Term  Trans 
Cine  Hani  &  Uavton 
ClevClBChlc  &StL 
Colorado  Midland.. 
Colorado  fc  South. _ 
Colum  Newb  &  Lau 

Copper  Hange 

Cornwall   

Cornwall   &  Leban 

Cuba  Railroad 

Delaware  &  Hud 

Del  Lack-  &  West.. 
Denv  &  Rio  Grande 
Denver  N  \V  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  ft  Nor  E.- 
Fonda Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &  Fla 
Grand  Trunk  Syst.  _ 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Sysl 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Centra1 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  A1ich__ 
Kansas  City  South. 
K  C  Alex  &,  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Islam 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.  - 
Macon  &  B  Inning' m 

Maine  Central 

Manistlque 

Maryland  <t  Penna. 
a  Mi  xican  Internat. 
o  Mexican  Railway- 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Loui- 
Minn  St  P  &  S  S  Ml 

Chicago  Division  J 
Mississippi  Central . 
Missouri  Kan  &  Tea 
Mo  Pac  &  Iron  Mtl 

Central  Branch.  [ 
Nashv  Chatt  &  St  l. 
a  Nat  Rys  of  Mexico 
Nevada-Oal- Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

'i  liruary  . 

larch  

!d  wk  Api 
February  _ 

March 

-l.-iri-.i 

March 

February  . 
February  . 
3d  wk  Apr 
February 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
February  . 
February  _ 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
February  . 
February  . 
3d  wk  Apr 
— See  New 
February  _ 
February  . 

klarcu 

February  . 
February  . 
February  . 
— See  New 
February  . 
3d  wk  A  pi 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 

March 

3d  wk  Api 
lid  wk  Apr 
3d  wk  Apt 
2d  wk  Apr 
3d  wk  Apr 
February  - 
3d  wk  Apr 
February  . 
February  . 

March 

March 

March 

— See  Sout 
3d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 

March 

March 

February  . 

March 

3d  wk  Api 
3d  wk  Apr 
3d  wk  Apr 
February  . 

March 

3d  wk   Apr 

March 

February  _ 
February  . 
February.. 

March 

3d  wk   Apr 

March 

bruary  . 

March 

March 

3d  wk  Apr 
1st  wk  Apr 
— See  New 
3d  wk  Api 
3d  wk  Apr 
3d  wk   Apr 

February  . 
March 


3d  wk  Apr 
February  . 
3d  wk  Apr 
3d  wk  Apr 
January  .. 
February  . 
Wk  Apr  If 


Current 
Year. 

S 

822,97' 

141,970 

118,9.r>K 

7,  190 

9,254,  151 

48,091 

2,709,603 

7,643,399 

349,081 

0  200 

2,943,840 

3,929 

108,134 

128  789 

252,400 
1,789,000 

200,000 
2,087,904 

259.457 
1,853 

612,559 

232,575 
8  890,600 

954,081 

111,338 
York  Cen 
1,534,276 

717,642 
8,311,856 
1,133,086 

107,952 

634,344 
York  Central. 


Previous 
Year 


273 
133 
113 

8,289 

4  3 

2,391 

0,037 

311 

2,810 

3 

136 

183 

189 

1,401 
179 

1,762, 

237 

1, 

524 

256 

5,719, 
757, 
100, 

tral. 

3,931, 


,847 
,486 
262 
376 
,278 
,  106 
,265 
,578 
,B5 
,112 
,433 
,377 
,012 
133 
,300 
,000 
,700 
353 
59S 
215 
427 
789 
427 
534 
369 

520 


,436 

923 

74, 

524, 


July  1  to  Latest  Date. 


Current 
Year. 


2,621,888 

1,294  308 

1,113  871 

55,48'! 

78,056,050 

2,075,01* 

19,249,960 

64,302,463 

2,266,02 

52,409 

28.919.rS»8 

34,467 

7,116,938 

1,54  3,563 

9,970,100 

75,383,3; 

10,115,150 

18,670,066 

2,503,971 

73,725 

25,096,039 

11,011,5-19 

39  237,020 

7,761,797 

4,775,174 

42,700,532 


previous 
Year. 


152.4  52 

288,161 

25,898 

49,053 

17,432 

29,794 

254,598 

1,391,918 

2,741,983 

420,400 

16,564 

23,192 

35,800 

25,494 

106,720 

65,169 

562,974 

3,997,016 

2,518 

71  997 

274,48; 

hern  Rail 

823,38.r 

127.89C 

33,939 

37,900 

562,51; 

186,360 

576,868 

764,740 

151,000 

188,457 

79,184 

216,951 

854,877 

42,20* 

3,047,401 

29, 68! 

Inc.  33, 

102,844 

119,123 

978,740 

13,759 

627,895 

2.878 

35,871. 

172,811 

168,800 

York  Cen 

12,957 

117,166 

428,091 

70,497 
2, 228,896 


946,000 

929,281 

1,066,991 

7,012 

■1  ,561- 

122,488 

33,980 


154 

264 

25 

47 

13 

31, 

223 

1,288 

2,969 

390 

26 
32 

22 

85 

52 

618 

3,735 

1 

60 

250 

way. 

724 

109 

29 

35 

5,996 

163 

351 

4.948, 

156 

145 

62 

128 

746 

27 

2,808 

33 

625 

101 

83 

823 

13 

588 

3 

32 

150 

162 

tral. 

15 

80 

353 


408 

157 

07;) 
087 

756 
181 

772 

436! 

129 

269 

089 

508 

928 

300 

795 

510 

380 

889 

232 

957 

294 

278 

744 

085 

598 

631 
535 
340 
301 
095 
616 
92  9 
472 
000 
892 
250 
261 
166 
600 
914 
110 

315 
406 
92  r 
566 
447 
004 
062 
165 
000 

261 
463 

745 


55,765,801 

10,949,513 

823,055 

6,299,866 


59,857 
1,960,188 

843,000 

923  2  57 

1,009,508 

8,637 

4,482 

50,743 

26,239 


,617,491 
,611,798 
191,119 
496,968 
134,293 
298,614 
,530,657 
,069,087 
,616,110 
,896,713 
773,633 
273,090 
,501,068 
986,361 
,683,961 
,613,583 
,736,992 
,589,794 
18,751 
663,093 
,348,937 


35,243,211 

4,837,710 

1,578,920 

1,604,233 

17,397,182 

1,612,258 

5,048,747 

17,032,354 

6,982,070 

6,170,661 

2,770,415 

1,830,730 

7,114.226 

1,432,631 

26,428,555 

287,270 

Inc.  814, 

848,818 

891,681 

41,978,66!- 

112,724 

5,928,798 

28,868 

302,731 

7,049,358 

6.046,500 

681,652 

4,022,025 

19,484,989 

580, 52C 
20,422,662 

42,983,052 

7,611,25'.; 

40,520,510 

373,390 

43,020 

923,113 

1,346,050 


2  357 

1   207 

1,076 

43 

70,271 

1,648 

16,883 

55,828 

2,201 

52 

26,202 

33 

5,658 

1,542 

7,950 

61,404 

9,389 

16,874 

2,317 

67 

21,143 

10,374 

53,130 

7,343 

4,240 


.511 
,629 
871 
,000 
,272 
,401 
,189 
,734 
,7  92 
.4  25 
,187 
,622 
,912 
,790 
,200 
,48-8 
,703 
.155 
,446 
,921 
,862 
,282 
,012 
,376 
,794 


40,748,318 


50,118,133 

9,150,716 

724,126 

5,353,169 


,581,795 
,463,912 

191,263 

508,014 
61,824 

220,156 
,288,957 
.363.771 
,025,152 
,656,798 

528,196 
,260,099 
,397,584 

928,981 
,837,974 
,145,048 
,634,383 
,370,129 
15,353 

562,453 
,197,495 


31,470,528 

4,360,789 

1,327,748 

1,416,964 

40,743,789 

1,428,953 

4,209,621 

13,569,828 

6,707,910 

5,639,249 

2,492,420 

1,476,164 

6.601.055 

1,043,862 

24,513,967 

254,931 

214 

785,897 

770,567 

17,122,544 

110,637 

5  516.020 

36,322 

276,994 

5,567,048 

5,386,500 

663,848 

3,447,479 

16,228,813 

453,834 

19,617  768 

37,804,244 

7  427,483 

38,691,092 

310,242 

46.070 

372,751 

1,251  442 


ROADS. 


t.VYCi  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  K  &,  West 

Chic  Ind   &  South 

Ml:  'ligan  (    ntral 

Cleve  C  C  &  St  L. 

Peoria  &   Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland    ._ 

N  Y  Chic  &  St  L. 

Total  all  lines. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern    Central.  . 

Northern  Pacilic 

Pacific  Coast  Co 

Pennsylvania  Co.. 
d  Penn — E  of  P  &  E 

d  West  of  P  &  E 

Pere  Marquette 

Phila  Bait  A  Wash 
Pitts  Cin  Chic  &  StL 
Raleigh  &  Southp't 
Reading   Company. 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &,  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 
Rock  Island  System 
St  Jos  &  Grand  Isl'd 
St  Louis  &  San  Fran 

Chic  &  East  111.. 

1  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L_ 
Seaboard  Air  Line. 

Atlanta  &  Birrn.. 

Florida  W  Shore  . 
Southern  Indiana.. 
Southern  Pacilic  Co 
Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash ._ 

Western  Maryland. 
W  Jersey  &  Seash.. 
Wheeling  &  L  Erie. 
White  River  (Vt)._ 
Wrightsv  &  Tenu__ 
Yazoo  &  Miss  Vail. 


Latest  Gross  Karninns. 


Week  or 
Month. 


February 
February 
February 
February  . 
February 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 

March 

February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  .. 

March 

February   . 

March 

February  . 

March 

March 

March 

February  . 
January  .. 
3d  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  - 
February  . 
3d  wk  Apr 
February  . 
I 

>3dwk  Apr 
) 
February  . 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk   Apr 

March 

February  . 
3d  wk  Apr 
3d  wk  Apr 
February  . 

March 

February  . 

March 

3d  wk  Apr 
February  . 
February  . 

March 

February  . 

March 

■.larch 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware   &  Hudson 

Manist'.que 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central . 

d  Penn  —East  of  Pitts  &  Erie.  . 

d  West  of  Pitta  &  Et  le 

Phila  Baltimore  <fc  Washington 
Pittsb  Cin  Chicago  &  St  Louis  _ 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current     Previous 
Year.  Year. 


6,937,297 
3  611,126 

420,333 

369,129 
2,129.865 
2.171,567 

239,770 

80,77' 

1,188,220 

193,637 

806,339 
18148061 

544,670 
4,970,929 

278,581 

199,406 
2,657,233 

946.379 
4,620,755 

548.201 
3,767.355 
12424  960 

Inc:1.75 
1,446,080 
1.282,316 
3,036,442 
13,171 


3,663 
1,526, 
5,190 

196 

70 

11 

4,872 

121, 
3,056, 
1,009, 

179 
4,244, 

184, 

282, 


668 
597 
265 
667 
546 
222 
234 
597 
204 
119 
352 
675 
187 
182 


413,551 

106,853 

10983273 

1,068,428 

214,881 

163,796 

77,276 

40,063 

15,659 

278,357 

7,048 

303,743 

18,081 

73,980 

7,502 

7,142,798 

736,499 

107,735 

519,489 

534,940 

329,144 

609,589 

2,474 

32,642 

915,887 


6,143,362 

2,985,516 

328,03! 

230,890 

1,891,20; 

1.884,70." 
210,279 
74,301 
783,784 
186,004 
644,580 
15302671 
557,812 

4,532,942 
280,923 
196,009 

2,167.477 
788,979 

4,309,819 
445,096 
671,607 

10314  160 

6,300 

1.306,246 

1,232,416 

2,377,131 
12.667 


,731 

,855 

,586 

169 

64 

9 

4,574 

123 

2,950 

781 

149 

3,881 

166 

555 


143 
542 
685 
620 
516 
162 
736 
541 
734 
127 
255 
116 
432 
332 


July  1  to  Latest  Dale. 


Current 
Year. 


65,026,478 
32.350,890 

3,721  ,591 

2,490,670 
19,113,069 
19.645,521 

2,191.04! 

823,354 

tl  580,302 

2,132,522 

7,150,480 
166228915 

5,581.924 
44,794,869 

2,289,789 

1,709,503 
22,769,641 

8,629.969 
49,286,061 

5  351,102 
35.510,068 
109067  113 

Inc. 12. 95 
12,020,887 
11.817.094 

5,363,658 
102,852 


,228,009 
,822,804 
,050,813 
,395,277 
643,766 
421,404 
,693,146 
.115  698 
,969,181 
,069,509 
,654,948 
,693,637 
,068,478 
,715,104 


347,062  16,153,033 


82,118 

10080795 

971,40s 

191,561 

147,398 

62,167 

38,807 

20,007 

244,111 

6,211 

233,376 

16,894 

71,967 

8,158 

6.157.49E 

643.836 

86,820 

481  ,044 

422,234 

302,444 

446,666 

2,181 

30,01! 

818,762 


Period. 


Jan 
Ian 
Jan 
Jan 


Jan    1 


Tan 

Jan 

Jan 

Jan 

Jan 

Jan 

Ian 

Jan 

fan 

Jan 

Tan 

Jan 

Jan    I 

Jan    1 

Jan    1 

ran   1 

Dec  1 

Jan    1 

Jan    1 


to  Mch  31 

to  Feb  2!- 

to  Mch  31 

to  April     7 

to  Feb  28 

to  Feb 

to  Feb 


to    Feb    28 


to    Feb 
to    Feb 


to    Feb    28 


to    Feb 
to    Feb 


to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Mch  3 1 

to  Jan  31 

to  April  21 

to  Feb  2* 


931,190 

101435865 

46,626,733 

8.393,724 

7,209,878 

3,324,184 

1,930,735 

871,716 

12,981,844 

60,225 

2,888,566 

954,115 

3,048,808 

55,164 

37,830,556 

6,562,631 

918,872 

23,451,32! 

4,531  850 

4.006.760 

5,242,605 


Previous 
Year. 


58,371,767 

2  7,5  12.593 

3,067  304 

1,885, 279 

16,680,099 

17,3  10  590 

1,884,986 

734.061 

7,915,918 

1,903,552 

6.108,871 

14344  5026 

5,489,325 

40,066,127 

2,124.219 

1,532,417 

19,178.752 

7,603.669 

46,102,384 

4,213,547 

27,236,327 

93,811.413 

9  300 

10,639,765 

10,959,694 

20,544,280 

88,243 

30,166,076 

25,658,967 

55,825,043 

1,221,934 

516,876 

472,303 

41.268,074 

1.109,945 

25,499,163 

7,002.313 

1,443,017 

33,944,493 

8,573,964 

4,637,357 

14.347,755 


781,951 
,225,553 
,329,912 
,936,297 
,236,171 
,872,151 
,618,443 
,003,890 
,119,943 
53,962 
,969,005 

891,228 
,784,443 
S3. 562 
,125,623 
,905,055 

902,204 
,■■(1  ;  ,105 
,987,801 

66  i,360 
,212,861 


216,265 

7,916,556 


Previous 
Year. 


S15 

2,753, 

10 

1,942 

12,755, 

6.302, 

662, 

496 

3,798, 

3,909 

419 

151 

1,621 

381 

1,396 

31.894 

1,656 

21,534 

8,500 

2,495 

6,599 

133 

4,200 

595 


267 
194 
274 
000 
006 
242 
263 
494 
868 
669 
042 
448 
012 
839 
434 
317 
015 
972 

556 
492 
235 

188 
154 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's    Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

Prev's  Yeai 

Inc.  or  Dec. 

% 

2d    week  Feb 

(41  roads) 

$ 
ll,  527,304 

$ 
10,035,605 

S 
4-1,491,699 

14.86 

Month  June  1909  (893  .oadsi  . 

i 

210. 357. 220 

S 

183,983,82! 

S 
+  26.373,397 

14.33 

3d    week  Feb 

(43  roadsi 

'1,051 .964 

10,014,75 

+  1,037,205 

10.35  ■ 

Month  July    1909  (885  roadsi  . 

219,964,738 

195,245,655 

4-24,719,084 

12.66 

4th  week  Feb 

(43  roads) 

12,106  142 

10,615,776 

+  1,490,366 

14.04  . 

Month  Aug    190.)  (883  roadsi  . 

236,559,877 

206,877,014 

+  29,682,863 

14.35 

1st    week  Mch 

(43  roads) 

11  ,830.051 

10,579,707 

+  1,259. 349 

11.90  , 

Month  Sept    1909  (8S2  roads)  . 

246.065,950 

219  013,703 

+  27,052,253 

12.36 

2d    week  Mch 

(45  roads) 

12,145  51,' 

10,841,217 

+  1,304,296 

12.03  I 

.Month  Oct      1909   (881  roadsi  . 

222,  nor,  ,18  1 

205,455,121 

+  16,551,063 

8.05 

3d     week-   Meh 

(43  roar's! 

12,425.300 

10,792,998 

+  1,632,302 

15.12 

Month  Nov    1909  (758  roads)  _ 

2)7,370  954 

211, 281, 504 

+  36,089,450 

17.08 

4th  week  Mch 

(49  roads) 

19,459,321 

16  567,644 

+  2,891,680 

17  45 

Month  Dec     1909  (756  roads)  . 

260,613,053 

232,261,182 

+  28,351.871 

12.21 

1st  week  Apr 

(44  roads) 

12,373,504 

ll  ,058,52  i 

+1,319,980 

11 .94  ! 

Month  Jan      1910  (740  roads)  . 

210,302,210 

182,649,825 

+  27,652,394 

15.14 

2d    week  Apr 

(10  roads) 

12,201  ,62.". 

10,672,458 

4-1,529,165 

I  1.33 

Month  Feb     1910  (77.3  roads) 

200, 129, OSS 

172,751,230 

+  27,377,858 

15.85 

3d    week  Apr 

(42  roads) 

12,229,790 

10,714,807 

+  1,514,983 

14.21  1 

Month  Mch    1910  (   53  roads). 

65.155,888 

56,360,415 

4-8,795,473  15.61 

a  Mexican  currency,  it  Covers  Ines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-Stale  Commerce  Commission,  f  Includes  Evansville  & 
Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry,  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonClty 
&  Ft.  Dodge  and  Wise    Minn.  &  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. —  In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  third  week 
of  April.  The  table  covers  42  roads  and  shows  14.21% 
increase  in  the  aggreate  over  (he  same  week  last  year. 


Third  Week  o)  April. 

1910. 

1909. 

Increase. 

Decrease . 

Alabama  Great  Southern 

Buffalo  Rochester  fie  Pittsburgh 
Canadian   Northern   

$ 

77,226 
108,13  1 
252,400 

1,789,000 
206,600 

1 ,8."):! 

612.55!) 

23  2,575 

1  1  1  .338 

163,796 

288,161 

420,400 

25.494 

23,192 

65.169 

10,063 

823,385 

151,000 
188,457 

79,184 
42,200 
978,7  10 
172,811 
12,957 
117,166 
428,091 

946,000 

214,881 

1,066,991 

7.013 

11,222 

184,187 

413,551 

1,068,428 

1  5.659 

278,357 

18,081 

73,980 

519,489 

S 

62,167 

136,0  12 

189,300 

1,401,000 

179,700 

1  ,2  1  5 

52  1.127 

256,789 

100.369 

147,398 

264,181 

390. 300 

22,889 

26,510 

52,957 

38,867 

724,631 

156,000 
1  15,892 

62.250 

27,600 

823,925 

150.165 

15,261 

80,463 

353,745 

843,000 

191,561 

1,009,508 

8,637 

9,162 

166,432 

347,062 

971,409 

20,007 

244,111 

16,894 

71,967 

481,044 

c 
15,059 

(',.•(.100 

388.000 

26,900 

638 

88.132 

10,969 

16,3118 

23,980 

30,100 

2,605 

12,212 
1,196 

98,754 

42,565 
16,93  l 

14,600 

154,815 

22,646 

36.703 

74,346 

103,000 
23,320 
57,483 

2.060 
17.755 
66,489 
97,019 

34,246 
1,187 
2,013 

38,445 

$ 
27,878 

Canadian    Pacific 

central  of  Georgia  

Chattanooga   Southern 

Chesapeake  fie  Ohio 

Chicago   &    Alton           .    

24,214 

Chicago  Ind   fie  Louisville 

On  New  Orleans  fie  Texas  Pac. 
Colorado  fie  Southern    

Denver  fie  Rio  Grande 

Detroit  fie  Mackinac. 

Detroit   Toledo   fie  Ironton 

Dulutli  South  Shore  &  Atlantic. 
Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western j 

Detroit  Grand  Haven  fie  Mil    | 

Canada  Atlantic J 

International  &  Gt  Northern 

Interoceanlc  of  Mexico 

Iowa  Central         __ 

3,318 
5,000 

Kansas  City  Mexico  &  Orient.. 
Louisville  fie  Nashville 

Mexican  International 

Mineral  Range 

2,304 

Minneapolis  <fc  St  Louis   _    

Minn  St  P  &  S  St  M 1 

Chicago  Division..   j 

Missouri   Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  . 

Nevada-Callfornla-Orcgon    

Rio  Grande  Southern          

1,624 

St  Louis  Southwestern    .    

Seaboard  Air  Line 

Southern  Railway.. 

Texas  Central         -     .     . 

Toledo  Peoria  &  Western 

Toledo  St  Louis  fie  Western 

Wabash   .. 

4,34  8 

Total  (42  roads)                 

12,229,790 

10,714,807 

1,583,669 
1,514,983 

68,686 

Net  increase  (14.21%) _. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 

Atch  Top  &  Santa  Fe  b.Mch   9,254,450      8,289,278  /i, 008, 700  /i, 483, 171 

July  1  to  Men  31    _     ...78,056,050    70,271  ,273  #6,340,864  ;27,367,957 

Bangor  fie  Aroostook   b-.Mch       349,086         311,659  176,919  139,703 

July   1   to  Mcll  31 2,266,027      2,201,792  931,764  780,825 

Bos  Revere  Bch  &  Lynn.b — 

Jan     1   to  Men  31 161,880          152,860  5,32!)  5,087 

July    1  to  Men  31    632,923          619,146  78,792  78.619 

Buff  Roch  &  Pitts,  b Mch       757,936          546,031  233,606  179,495 

July  1  tO  Mch  31 6,774,202       5,250.874  2,563,313  1,568,121 

Canadian  Northern Mch       934,100         738.700  272,300  204,500 

July  1   to  Mch  31 9.214,600      7,402,600  2,634,300  2,156,100 

Canadian  Pacific  a Mch   7,796,337      6,518,763  2,711,173  1,803,708 

July  1    to  Mch  31_.       .69,818,328    56,958,488  25,584,665  16,996,780 

Central  of  Georgla.a Mch  1,176,890     1,010,380  317,456  259,045 

July  1  to  Mch  31 _    9,465,850      8,833,503  2,797,207  2,386,270 

Colorado  &  Southerns  Mch   1,417,327      1,176,373  455,386  324,082 

July  1  to  Mch  31.. 12,762,488    11,699,698  4,788,411  3,975,359 

Copper   Range. b Feb         49,052            47,435  14.758  13,094 

July   1    to   Feb  28 496,968          508,014  227,452  124,254 

Del  Lack  &  West. b Mch  2,741,983      2,969,928  1.196,425  1,448,559 

July  1   to  Mch  31 26,616,110   25,025,152  12,543,303  11,382,143 

Detroit  &  Macklnaca.  -Mch       126,636          124,673  42,880  50,385 

July  1   to  Mch  31 911,520          861,854  203,753  198,110 

Fairchild  &  N  R.b-    -.-Mch           2,518              1,744  1,456  1,012 

July  1   to  Mch  31 18,751            15,353  def  625  751 

Georgia   RR_b Mch        274,483           250,598  78,415  55,976 

July  1   to  Mch  31.  .    .    _    2,348,937      2,197,495  650,024  443,694 

Gulf  &  Ship  Island. a    ..Men       186,360         163,616  64,739  43,874 

July  1   to  Mch  31 1,612,258      1,428,953  451,397  327,016 

Iowa  Central  a Mch       328,926         304,445  /?88,898  &65.169 

July  1   to  Mch  31..          _    2,576,657      2,298,835  fc562,548  Ii  112.776 

Lehigh   Valley   b Mch  3,047,406      2,808,914  1,222,666  1,116,073 

July   1   to  Mch  31                26,428,555   24,513,967  10,253,705  8,814,599 

Maryland   &  Pennaa...  Feb         24.341            2!, 518  3,110  4,849 

July   1   to   Feb  28 267,791          215,606  69,973  70,051 

Minneap  &  St  Louis  a. -Mch      414,427         371,139  A120.151  A116.254 

July  1   to  Mch  31 3,724,125      3,210,302  k\ . 046,399  fc990,568 

NYNH&Hart.b Mch   4,970,929      4,532,942  1,733,269  1,511,483 

July  1   to  Mch  31 44,794,869   40,066,127  16,546,912  12,651.123 

Pitts  Cine  Ch   &  St  La. -Mch   3,036,442      2,377,131  712.755  567,422 

Jan    1   to  Mch   31             .    8,594,075      6,599,492  1,965,428  1,400,447 
Reading  Company — 

Phila  &  Reading    b        Mch   3,663,668      3,731,143  1,424.996  1,694,227 

July   1   to  Mch  31                33,228,009   30,166,076  12,899,316  12,086,616 

Coal   &  Iron  Co. b Mch    1,526.597      2,855,542  def  122, 307  263,545 

July   1   to  Mch  31 23,822,804    25,658,967  815,123  1.121,814 

Total  both  Cos    b               Mch    5,190,265      6,586,685  1,302.689  1,957,772 

July   1   to  Mch  31     .          .57,050,813    55,825,043  13,714,440  13,511,430 

Reading   Company. ..Mch       144,044  126,464 

July   1    to  Mch  31 .    . 1.307,875  1,147,289 

Total  all   COS.                    Mch       .......  1.116.733  2,084,236 

July   1    to  Mch  31.  15,022.295  1  1, 658, 719 

Southern    Pacific   a    Mchl0,983,273    10,080.795  3.438,961  3.305,570 

July  1  to  Mch  31                  101,435,865    90,225,553  36,627,130  30,891,566 

Southern    Railway . b. ..  Mch   5, 1  53 ,0  15      1, 668,154  1,663.003  1,455,079 

July   1    to  Mch  31     43,335,526    39,315,187  14.361,555  12,767,869 

Texas    Central  _a Mch         79,404            91,295  17,986  6,774 

July  1  to  Mch  31 826,296          946,111  244,735  286,013 

Tidewater  &  Western, b. Mch           7,048             6,219  393  1,302 

July   1  to  Mch  31 60,225            53,962  7,768  2,814 

Union  Pacific   a             ...Mch   7,142,798      6.157,195  2.515.868  2.906.218 

July   I    to   Mch  31            .67,830,556    59,125,623  31,090,293  29, 180. 37  I 

Wrightsv   &  Tennllle.b-Mch       0.32,642          e30,017  14,360  11,523 

July  1   to  Mch  31 2245,756        S216.265  96,737  68,418 


INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  S  £  St 

American  Express  Co.b.Jan   1,312,172  1,169,954  def46,597  def74,248 

July   1   to  Jan   31 11,282,598  10,094,669  1,831,862  1.271,766 

Adams   Express  Co.b Jan   1,063,938  1,036,257  18,068  66,176 

July   1   to  Jan  31 9,036,770  8,169,280  1,446,382  1,034,499 

Oklahoma  Gas  &  Elec... Mch        81.159  48,056  28,956  18,620 

July  1   to   Mch  31  634,359  382,260  244,093  162,735 

Phila  Co  and  affil  cos. a   Mch   1, 907.891      1,630,172         933,747         830,346 

April  1  to  Mcli  31  ..19,790.799    17,184,251      8,601,293      7,629,139 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

h  For  March  1910  additional  income  Is  given  as  showing  a  deficit  of  $3,783, 
against  a  deficit  of  $3,481  In  1909,  and  for  period  from  July  1  to  March  31 
was  a  deficit  of  $27,081  In  1910,  against  a  deficit  of  $58,466  last  year. 

)  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  fie  Santa  Fe  Ity. .  ''.astern  Ry,  of  New  Mexico  System, 
Santa  Fe  Prescott  fie  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  and 
Texas  &  Gulf  Ry.  in  both  years.  For  March  taxes  amounted  to  $318,705, 
against  1269,562  in  1909:  after  deducting  which,  net  tor  March  1910  was 
$2,689,995,  against  $3,213,60!)  last  year.  For  perio  I  from  July  1  to  Mch.  31 
taxes  and  rentals  were  $2,792,564  in  1910,  against   si', 153, 857  in  1909. 

fc  For  March  1910  additional  income  was  $18,631,  against  $6,779  in  1909, 
and  for  period  from  July  1  to  Mch.  31  was  $108,062  In  1910,  against  $105,473 
last  year. 

Z  Includes  $103  other  income  for  Mch.  1910,  against  $131  in  1909,  and  for 
period  from  July  1  to  Mch.  31  Includes  $838  in  1910,  against  $925  last  year; 
the  earnings  of  the  Dublin  &  Southwestern  RR.  are  included  in  both  years. 

Interest  Charges  and  Surplus. 

—  Int.,  Rentals,  &c. —    — Ral.  of  Net  i/ngs. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

c  e  c  « 

Bangor  &  Aroostook          Mch         87,021  83,193  .r96,897  £01,145 

July  1   to  Mch  31     758,490  738,848  £298,903  2:117,493 

Boston  Revere  Beach  &  Lynn — 

Jan    1  to  Mch  31 15,140  14.625  £def5.253  £def5.135 

JulyltoMch.31 48.157  51,293  £47,549  .r43,781 

Colorado  &  Southern.  ..Mch       256,799  253,309  C187.758  cl03,770 

July  1   to  Mch  31 2,293,669  2,306,068  c2, 626, 309  cl, 940, 015 

Copper    Range Feb         13,234  12,437  1,525  657 

July   1   to  Feb  28 101,214  97,000  126,238  27,254 

Georgia  RR Mch         67,705  60,431  £21,319  £3,483 

July   1   to  Mch  31 551,315  547,201  £190,434  rdef23,073 

Gulf  &  Ship  Island Mch         31,426  33,724  £34.019  £10,806 

July  1   to  Mch  31 283,860  313,955  £176,195  £18,506- 

Maryland  &  Penna.    ...Feb           6,958  6,978  def3,548  def2,130 

July   1    to  Feb  28 55,668  55,835  14,305  14,216 

Reading  Company Mch       880,000  873,542  566,733  1,210,694 

July  1  to  Mch  31 7,920,000  7,861,875  7,102,295  6,796,844 

Texas  Central Mch            5,849  3,951  12,137  2,823 

July  1  to  Mch  31 51,635  43,825  193,100  242.188 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Companies.                        Year.  Year.  Year.  Year. 

$  $  $  $ 

Oklahoma  Gas  &  Elec. Mch            6,670  7,224  22,286  11,396 

July  1   to  Mch  31    57,196  59,569  186,897  103,166 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 
£  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  o) 
Road. 


American  Rys  Co 

cAur  Rlein  <5s  Chic  Ry 
Bangor  Ry  &  El  Co__ 
Hinghamton  St  Ry.. 
Uirni  Rv  Lt  fie  Power 
Brockton  &  Ply  StRy 
Cape  Breton  Elect  Co 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chic&OakPark  El  Ry 
Chicago  Railways  Co . 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry. .  _ 
Duluth-SuperiorTr  Co 
East  Penna  Rys  Co_. 
East  St  Louis  fie  Sub- 
El  Paso  Electric 

Falrm  &  Clarks  Tr  Co 
Ft  Wayne  fit,  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co_. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Trail 

&   Land  Co . 

Houghton  Co  Trac  Co 
1  lliuois  Trad  ion  Co 
Jacksonville  Elec  Co_ 
Ka  nsas  Citv  Rv  &  Lt 
Lake  Shore  Elec  Ry. 
Mllw  El  Ry  fie  Lt  Co. 
Mllw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Rv.  . 
Nashville  Ry  &  Light 
Non  h  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
No rt Invest  Elev  Co. . 
Norf  &  Portsm  Tr  Co 
Paducah  Trac  &  LtCo 
Pensacola  Electr  c  Co 
Porti(Ore)RyL&PCo. 
Puget  Sound  Elec  Co. 
Rio  dc  Janeiro  Tram 

Light  fie  Power 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr.  Lt  &  P 
Savannah  Electric  Co 
Seattle  Electric  Co... 
S  >u  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light . 

Toronto   Railways 

T w iii  City  Pap  Tran 

Underground     El    Ry 

of   London — 

Three  tube  lines 

Metropolitan   Dlst. 

United  Tramways 
United   Kvs  of  St   L 
United  RRs  of  San  Ft 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

February   _ 

March 

Ft  bruary  _ 
January 
February  . 
February  . 

March 

March 

March 

March 

January   _  _ 

March 

February  _ 
2d  wk  Apr 

March 

March 

March 

February  . 
March 

January  _ . 
February  . 

March 

Wk  Apr  24 

February 
February  . 
February  . 
February  _ 
February   . 

March 

February  . 
February  _ 
Wk  Apr  23 

March 

-'arch 

February  _ 

March 

fanuary  _. 
February  . 
February  _ 

March 

February  _ 

February   . 

March 

March 

February  _ 
January  .. 
'larch 
February  . 
February  . 
February  . 
2d   Wk    Apr 


Wk  Apr  23 
Wk  Apr  23 
Wk  Apr  23 
February  . 
February  . 
February  _ 


Current    Previous 
Year.        Year. 


$ 

304,222 

103,399 

42,229 

25,485 

220,030 

6,597 

18,454 

17,026 

63,884 

67,314 

74,080 

1020,614 

25,070 

105,200 

161,543 

85,131 

50,427 

200,254 

53,839 

44,188 

123,255 
85,411 
86,211 
40,623 

36,536 

22,165 
3  9  1.372 

43,690 
553.54  3 

85,984 
350,528 

65,057 

79,018 
149,276 
173,421 

93,082 
192.522 
156,3  72 

18,771 

19,812 
435,652 
131,219 

582,369 

82,459 
231,888 

4  5,130 
467,700 

13,890 

56,284 
237,368 
305.557 
13  5.467 


£13,360 
£1  1,231 

£5,83  5 
807,439 
570,983 

32.816 


$ 

264,348 
94,335 
37,720 
24,061 

192,034 
6,730 
15,891 
14,575 
57,136 
60,394 
67,570 

945,857 
20,345 
94.588 

137,148 
72,998 
41,601 

158,537 
45,373 
33,085 

109,673 
82,552 
76,136 
37,208 

30.328 

21,869 
3  19,50; 

36,793 
519,720 

76,680 
315,565 

55,100 

67,796 
134,132 
150,684 

82,661 

180,037 

S157.439 

17,807 

19,081 
370.730 
125,418 

575,902 

75,511 
201,975 

45,855 
402.811 

12,638 

53.460 
21  4,092 
275.2  15 
126,393 


£12,820 

£9,732 

£5.807 

808,161 

5  13,638 

30.745 


Jan.  1  to  latest  late. 


Current 

revous 

Year. 

Year. 

$ 

*     "fl 

866,585 

789,459 

205,183 

193,972 

125,018 

112.394 

52,1,6.. 

50,354 

220.030 

192.034 

13,472 

13,816 

40,379 

34,223 

52,252 

42,438 

184,117 

167,332 

199,914 

179,063 

642,154 

583,713 

1.020,614 

94  5,857 

64,856 

55,813 

223,921 

196,840 

2,312,450 

1,935,931 

240,759 

211,556 

146,594 

124,691 

563,681 

460,909 

111,797 

96,885 

120,111 

93,153 

123,255 

109,673 

182.042 

173,987 

251,031 

225,177 

641,475 

604,085' 

72,075 

62,749 

47,504 

45,429< 

828,870 

735,294 

90,570 

74,729 

1.165.162 

1,070.668 

235,855 

210.742 

732,898 

657,044 

132,478 

113.215 

1,210,083 

1,090,388 

434,314 

404,415 

4  84,575 

435,083 

198,931 

171,598 

546,  170 

514.915 

156,372 

4157.439 

41.512 

36,855 

40,420 

38,865 

1,259,939 

1,064.958 

275.588 

248.276 

1,222.482 

1.155,191 

251,038 

228,197 

676,348 

608,631 

94,028 

95,841 

467,700 

402,811 

40,139 

3  6.1  18 

109,644 

104,438 

495, 58  7 

439,308 

63  2,265 

563.626 

1,984,929 

1,797  103 

£213.105 

£208.250 

£173.3 18 

£155,180 

£89.576 

£82.633 

1  .693.221 

1.637,197 

1,198,619 

1,110,011 

69.017 

64.093 

c  These  figures  are  for  consolidated  company, 
the    Norfolk   County   Ferries. 


d  Includes  earnings  of 
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Electric  Railway  Net  Earnings 

.—In  the 

following 

we  show 

Gross  Earnings 

Current         Previous 

Net  Earnings 

Current        Previous 

both  the  gross  and 

the 

net    earnings  to 

a  test    dates  of 

Itotuls. 

Year. 

Year. 

Year. 

Year. 

ELECTRIC  railways  from  which 

we  have 

been  abl 

■  to  pro- 
fit   roads 

$ 

$ 

i 

J 

cure  monthly   returns. 

The    returns  of   the    dilfere 

UnlonRyGas&ElCodllj  bl 
Jan   1   to   Feb  28 

242.593 
506,468 

231,161 

480,337 

103,510 
210.728 

116,980 
242.649 

arc  published  by  as 

each  week  a.- 

soon  as  received, 

ind  once 

United  ItHsof  San  Fran 

.Feb 

570,983 

544,688 

227,104 

209.172 

a    month    we   bring 

together  all 

the    road 

s    report  i 

ifi,    as   is 

Jan    1    to    Feb   28_ 



1.198,649 

1,110.011 

491.019 

427,330 

done  to-day. 

United  Rys  of  St  L.a.. 

.Feb 

807,439 

808,161 

244,515 

560,382 

Jan    1    to    Feb    28  _ 

1,693,221 

1,637,197 

534 , 1 53 

276.666 

Cross  Earnings — 

xet  Earnings — 

Wash  Bait  &  Annap    b 

.Mch 

54,426 

50,949 

26,445 

14.160 

Current 

Previous 

Current 

Previous 

July    1    to  Mch  31.. 

459,067 

183,090 

Roads. 

Year. 
S 

Year. 
t 

Year. 
$ 

Year. 
S 

Whatcom  Co  Ry  &  Lt  b 

.Feb 

32,861 

30.745 

11,567 

11,510 

Jan   1   to  Feb  28.. 

69,017 

64,093 

25,027 

25,109 

Am  Cities  Ry  &  Lt_a-- 

Mch 

516,699 

452,596 

216,920 

188,225 

Jan   1    to  Mch  31.. 



1,506,998 

1,34  7,58  1 

633,289 

5  <>  3,0 15 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Amer  Light  &  Tract  Co 

Mch 

275,348 

240,313 

265,532 

231,722 

b  Net  earnings  here  g 

ven  are  before  deducting  taxes. 

1 

Jan   1    to   Mch  31  .. 

966,171 

8  18,031 

938,570 

822,008 

d  Includes  earnings  of  the 

Norfolk  County  Ferries. 

1 

Aurora  Elgin  &  Chlc.b. 

.Feb 

103.399 

94.335 

40,133 

36,117 

July  1  to  Feb  28.. 
Bangor  Ry  &  KlecCo.b 

Mch 

1.063,190 
42,229 

975,017 
37,720 

477,023 

22.81!) 

446,110 

18,787 

Interest  Charges  and  Surpl 

US. 

July   1   to   Mch  81 



4  2  5,  C,.-,l 

400,105 

244.196 

213,181 

—Int.,  Rentals,  &c. — 

— Bal.  o]  Xet  E'mis. — 

Baton  Rouge  Eleo  Co.b 

.  Feb 

8,110 

6.989 

2,828 

2,016 

Current 

Previous 

Current 

Previous 

Jan   1   to  Feb  28.. 

17,494 

14,994 

6,184 

4,429 

Roads. 

Year. 

Year. 

Year. 

Year. 

Binghamton  Street  Ry. 

.Feb 

2  5, -If*.", 

24,061 

10.532 

10,841 

$ 

$ 

S 

Jan    1    to    Feb    28.. 

52,665 

50,354 

20,988 

22,719 

Am  Cities  Ry  &  Lt 

Mch 

110,937 

106,351 

105.983 

81,874 

Birm  Ry  Lt  &  Power. . 

.Jan 

220,030 

192.031 

97,664 

85,400 

Jan  1   to  Mch  31. . 

331.786 

318,864 

301,503 

244,151 

Brock  &  Plym  St  Ry.b 

Feb 

6,597 

6,730 

366 

1,489 

Aurora  Elgin  &  Chicago 

.Feb 

32,154 

28,261 

7,979 

7,856 

Jan   1   to  Feb  28.. 

13,472 

13,816 

380 

2,501 

July  1  to  Feb  28.. 

241,692 

222,928 

235,331 

223,182 

Cape  Breton  Elec  Co. fa- 

.Feb 

18,454 

15.891 

7,196 

4,332 

Baton  Rouge  Elec  Co.. 

.Feb 

1,958 

288 

870 

1.728 

Jan   1   to   Feb  28.. 

40,379 

34,223 

15,923 

10,573 

Bangor  Ry  &  Elec  Co   _ 

.Mch 

13,102 

13,086 

9,717 

5,701 

Carollna  Power  &  Lt  Co 

.Mch 

17,026 

14,575 

7,045 

4,688 

July  1  to  Mch  31.. 

118,003 

110,784 

126,193 

102,397 

Jan   1   to   Mch  31.. 

52,252 

42,438 

21,205 

15,015 

Central  Penna  Tract  Co 

Mch 

63,884 
184,117 

57,136 
167,332 

16,667 
42,484 

12,702 
36,886 

Binghamton  Street  Ry. 
Jan  1   to  Feb  28    . 

.Feb 

8,890 
17,811 

9,411 
18,31 5 

1,642 
3,177 

1.430 

4,404 

Jan  1   to  Mch  31   . 

Charleston  ConRyG&El 

Mch 

67,314 

60,394 

23,590 

20,758 

Brock  &  Plym  St  Ry.. 
Jan   1   to  Feb  28.. 

.Feb 

1,784 
3,583 

2,088 
4,244 

def. 1,418 
def.3,203 

def. 599 
def. 1,743 

Chicago  Rvs  Co_a 

.Jan 

1,020,614 

945,857 

243.808 

396,162 

Clev  Palnesv  &  East.a- 
Jan  1   to  Mch  31 _ 

Mch 

25,070 
64,856 

20.345 
55,831 

12,567 
29,676 

9,616 
23,974 

Cape  Breton  Elec  Co 

Jan   1   to  Feb  28.. 

.Feb 

5,034 
9,126 

4.954 
8,950 

2.162 
6,797 

def. 622 
1,623 

Dallas  Electric  Corp   b_ 

.Feb 

105,200 

94,588 

33,240 

36,635 

Charleston  ConsRy G  &  E 

.Mch 

13,990 

13,917 

9,600 

6,841 

Jan   1   to  Feb  28  .. 

223,921 

196,840 

71,209 

73,088 

Clev  Palnesv  &  East 

.Mch 

8,621 

8,311 

3.946 

1,305 

Detroit   United,  b 

Mch 

725,232 

589,287 

254,826 

228,544 

Jan  1   to  Mhc  31. . 

25,990 

24,557 

3,686 

def  583 

Jan  1   to  Mch  31  _ 

1,992,403 

1,668,041 

697,813 

603,890 

Dallas  Electric  Corp 

.Feb 

26,422 

28.772 

6,818 

7.863 

Duluth-Super  Tr  Co. fa- 

.Feb 

73,077 

66,353 

27,354 

22,694 

Jan  1  to  Feb  28.. 

49,496 

54,277 

21,713 

18,811 

Jan    1    to   Feb   28.. 

155,628 

138,558 

59,494 

47,474 

Detroit  United 

.Mch 

161,781 

152,090 

2105,029 

188,442 

East  Penna  Tr  Co 

Mch 

50,427 

41,601 

21,522 

15,176 

Jan  1  to  Mch  31.. 

479,669 

460,249 

2254,781 

2:178,197 

Jan   1   to  Mch  31  _ 

146,594 

124,691 

59,727 

45,436 

Duluth-Superlor  Tr  Co. 

.Feb 

14,417 

13,417 

C12.937 

C9.277 

East  St  Louis  &  Sub.  b. . 
Jan  1   to  Mch  31  _ . 

Mch 

200,254 
563,681 

158,537 
460,909 

98,708 
269,053 

66,555 
193,036 

Jan   1   to  Feb  28.. 

28,833 

26,833 

C30.661 

C20.641 

El  Paso  Electric  Co_b. 
Jan    1    to   Feb   28.. 

..Feb 

53,839 
111,797 

45,373 
96,885 

26,086 
54,555 

17,509 
38,739 

East  St  Louis  &  Sub   .    . 
Jan  1  to  Mch  31  _. 

Mch 

50,297 
149,774 

50,526 
148,821 

48,411 
119,279 

16,029 
44,215 

Fairm't  &  ClarksbTrCo  b  Mch 

44,188 

33,085 

27,199 

19,896 

El  Paso  Electric  Co 

.Feb 

8,486 

7,911 

17,600 

9,598 

Jan  1  to  Mch  31  .. 

120,111 
123,255 

93,153 
109,673 

73,292 
54,392 

55,219 
45,400 

Jan   1    to   Feb   28.. 
Fairm't  &  Clarksb  Tr  Co 

.Mch 

17,119 
12,609 

15,814 
12,309 

37,436 
14,590 

22,925 

Ft  Wayne  &  Wab  Vall.b 

.Jan 

7,587 

Galv-Hous  Elec  Co.b.- 

.Feb 

85,411 

82,552 

23,434 

29,164 

Jan  1   to  Mch  31    _ 

36,715 

36,945 

36,577 

18,274 

Jan   1   to   Feb  28 _. 

182,042 

173,987 

52,450 

61,600 

Ft  Wayne  &  Wab  Vail. 

.Jan 

43,759 

41,149 

10,633 

4,251 

Grand  Rapids  Ry  Co.b. 

Mch 

86,211 

76,136 

43,691 

37.289 

Galv-Hous  Electric  Co_ 

.Feb 

23,179 

21,561 

255 

7,603 

Jan   1   to  Mch   31. . 

251,031 

225,177 

123,955 

112,253 

Jan   1   to  Feb  28.. 

43,571 

40,451 

8,879 

21,149 

Honolulu  R  T  &  Land .  b 

.Feb 

36,536 

30,323 

16,644 

14,277 

Grand  Rapids  Ry  Co... 

Mch 

19,659 

18.923 

24,032 

18,366 

Jan   1   to   Feb  28.. 

72,075 

62,749 

34,016 

28,214 

Jan   1   to  Mch  31.. 

60,142 

56.806 

63,813 

55,447 

Houghton  Co  Trac  Co.b 

.Feb 

22,165 

21,869 

8,620 

6,523 

Honolulu  Rap  Tr&Land 

.Feb 

6,358 

6,073 

.rlO, 873 

28,720 

Jan   1   to  Feb  28 .. 

47,504 

45,429 

18,803 

14,346 

July  1   to  Feb  28.. 

12,716 

12,267 

122,420 

217,104 

Illinois  Traction  Co.a__ 

.Feb 

394,372 

349,505 

155,301 

147,633 

Houghton  Co  Trac  Co. . 

.Feb 

6,340 

5,296 

2,280 

1,227 

Jan   1   to  Feb  28  _. 

828,870 

735,294 

336,178 

310,622 

Jan   1   to  Feb  28. 

12,181 

10.593 

6,622 

3.753 

Jacksonville  Elec  Co   b 

.Feb 

43,690 

36,793 

20,888 

13,718 

Jacksonville  Electric  Co 

.Feb 

9,132 

9,382 

11,756 

4.336 

Jan   1   to  Feb  28. 

90,570 

74,729 

42,792 

29,432 

Jan   1   to  Feb  28.. 

17,313 

17,728 

25,479 

11,704 

Kan  City  Ry  &  Light,  b 

.Feb 

553,543 

519,720 

266,815 

224,862 

Kan  City  Ry  &  Lt  Co   . 

.Feb 

150,582 

153.141 

116,233 

71,721 

June  1  to  Feb  28.  _ 

5,339,159 

4.938,293 

2,331,775 

2,123,244 

June  1  to  Feb  28.. 

1,415,514 

1,415,276 

916,261 

707.968 

Lake  Shore  Elect  Ry.a. 

Mch 

85,984 

76,680 

36,842 

29,444 

Lake  Shore  Elect  Co 

Mch 

34,803 

34,325 

2,039 

def4,880 

Jan  1   to  Mch  31.  _ 

235,855 

210,742 

90,898 

73,912 

Jan   1   to  Mch  31.. 

103,921 

103,236 

defl3,023 

def29,324 

Massachusetts  Electric  Cos.a- 

Massachusetts  Electric  Cos — 

Jan    1  to  Mch  31.. 

1,767,153 

1,610,724 

510,554 

374,453 

Jan  1   to  Mch  31  __ 

470,532 

454,449 

40,022 

def. 79, 996 

Oct    1  to  Mch  31.. 

3,688,226 

3,383,379 

1,102,726 

849,780 

Oct   1   to   Mch  31.. 

915.186 

887,276 

187,540 

def. 37, 496 

Mllw  Elec  Ry  &  Lt.b.  . 

.Feb 

350.528 

315,566 

161,144 

145,471 

Mllw  Elec  Ry  &  Lt 

.Feb 

105,611 

100,118 

258,969 

248,819 

Jan   1   to  Feb  28.. 

732.898 

657,044 

323,129 

312,331 

Jan   1   to  Feb  28.. 

216,029 

203.985 

2-114,882 

2114.969 

Mllw   Lt  Ht   &  Trac.b 

.Feb 

65,057 

55,100 

33,359 

25,819 

Mllw  Lt  Ht  &  Trac  Co_. 

.Feb 

66,730 

59,929 

2:11,753 

211,045 

Jan   1   to  Feb  28.. 

132,478 

113,215 

64,197 

54,421 

Jan   1   to  Feb  28.. 

133,840 

120,263 

220.543 

224,405 

Montreal  Street  Ry.b.. 

Mch 

336,197 

298,728 

115,407 

94,896 

Montreal  Strtet  Ry 

Mch 

43,068 

38,901 

72,339 

55.995 

Oct   1   to  Mch  31.. 

1.992,236 

1,813,343 

775,252 

663,759 

Oct  1  to  Mch  31  __ 

214,978 

198,043 

560.274 

465,716 

Nashville  Ry  &  Light,  a - 

Mch 

149,276 

134,132 

61,557 

51,845 

Norf  &  Portsm  Trac... 

.Jan 

65,771 

67,087 

3,940 

def  2,8 15 

Jan  1   to  Mch  31.. 

434,314 

404,415 

186,017 

162,028 

Nor  Ohio  Trac  &  Lt 

Mch 

43,291 

43,803 

30,974 

20,161 

Norf  &  Portsm  Trac.b. 

_Jan 

156,372 

dl57,439 

69,711 

64,272 

Jan  1   to  Mch  3 1 . . 

129,874 

131,486 

68,528 

51,626 

Nor  Ohio  Trac  &  Lt.a.. 

Mch 

173,424 

150,684 

74,265 

63,964 

North  Texas  Elec  Co 

.Feb 

18,252 

17,189 

22,515 

17,381 

Jan  1   to  Mch  31- . 

484,575 

435,083 

198.402 

183,112 

Jan   1   to  Feb  28.. 

36,442 

34,372 

49,040 

34,592 

North  Texas  Elec  Co.b. 

.Feb 

93,082 

82,661 

40,767 

34,570 

Paducah  Trac  &  Lt  Co. 

.Feb 

7,055 

7,035 

def. 61 

def. 296 

Jan   1   to   Feb  28  _. 

198,931 

171,598 

85,482 

68,964 

Jan   1   to   Feb  28.. 

14,025 

13,978 

1,235 

def. 444 

Oklahoma  City  Ry 

Mch 

29,008 

47,277 

8,109 

19,862 

Pensacola  Electric  Co.. 

.Feb 

4,824 

4.366 

3,262 

4,591 

Paducah  Tr  &  Lt  Co.b. 

.Feb 

18,771 

17,807 

6,994 

6,739 

Jan   1   to   Feb  28.. 

9,609 

8,773 

6,927 

8,377 

Jan   1   to  Feb  28.. 

41,512 

36  855 

15,260 

13,534 

Portl  (Ore)  Ry,  L  &  P.. 

Mch 

133,726 

123  768 

109,533 

71,241 

Pensacola  Electric  Co.b 

Feb 

19,812 

19,081 

8,086 

8,957 

Jan  1  to  Mch  31.. 

393,499 

360,523 

321,186 

175,461 

Jan   1   to  Feb  28.. 

40,420 

38,865 

16,536 

17,150 

Puget  Sound  Elec  Co.. 

.Feb 

50,220 

44,313 

def.15,883 

def. 9. 960 

Port!  (Ore)  Ry.L&P.b.Mch. 

435,652 

370,730 

243,259 

195,009 

Jan   1   to  Feb  28 .. 

100,456 

88,367 

def. 27, 574 

def. 29, 597 

Jan  1  to  Mch  31.. 

1,259,739 

1,064,958 

714,685 

535,984 

St  Jos  (Mo)  Ry,  L  &  P.. 

Mch 

22,242 

20,938 

14,117 

14.209 

Puget  Sound  Elec  Co.  b. 

.Feb 

131,219 

125,418 

34,337 

34.353 

Jan  1  to  Mch  31.. 

66,326 

62,514 

48,287 

44,816 

Jan   1   to  Feb  28.. 

275,588 

248,276 

72,882 

58,770 

Savannah  Electric  Co.. 

.Feb 

17,752 

17,413 

13 

208 

Rio  de  Jan  TramL&PCo  aFeb 

582,369 

575,902 

246,683 

216,810 

Jan   1   to  Feb  28.. 

33,903 

33.256 

1,693 

2,095 

Jan   1    to  Feb  28. _ 



1,222,482 

1,155,191 

540,177 

434,044 

Seattle  Electric  Co 

.Jan 

94,152 

86,728 

63,158 

65,790 

StJos(Mo)Ry  L.H&P.b. 

Mch 

82,459 

75,511 

36.359 

35,147 

Tampa  Electric  Co     . . 

.Feb 

4,566 

4,642 

24,462 

18,980 

Jan  1  to  Mch  31.. 

251,038 

228,197 

114,613 

107,330 

Jan   1   to   Feb  28.. 

8,389 

8,401 

43,690 

36,234 

Sao  Paulo  Tr  L  &  P. a.  - . 

Mch 

231,888 

201,975 

146,917 

131,719 

Toledo  Rys  &  Light. . . 

.Feb 

76,083 

70,910 

.T22.704 

225,383 

Jan  1   to  Mch  31 . . 

676,348 

608,631 

431,491 

400  991 

Jan   1   to   Feb  28. . 

151.296 

141.923 

X  54. 198 

249.627 

Savannah  Electric  Co  b 

.Feb 

45,130 

45,855 

17,765 

17,621 

Twin  Citv  Rap  Tr  Co. . . 

.Feb 

140,229 

133,963 

C115.108 

C75.354 

Jan    1    to   Feb   28.. 

94,028 

95,841 

35,596 

35,351 

Jan  1  to  Feb  28  .  . 

280,458 

267,926 

(256,209 

C181.226 

Seattle  Electric  Co.b 

.Jan 

467,700 

402,811 

157,310 

152,518 

Union  Ry  Gas&ElCodll)  Feb 

65,050 

64,521 

38,460 

52,459 

Tampa  Electric  Co.b... 

Feb 

56,284 

53,460 

29,028 

23,622 

July  1   to  Feb  28.. 

--    . 

130,160 

127,591 

80,568 

115,058 

Jan   1   to   Feb  28 .. 

109,644 

104,438 

52,079 

44,635 

United  Rys  of  St  L 

.Feb 

233,276 

23  1,917 

11,239 

41.465 

Toledo  Rys  &  Light,  b. 

Feb 

237,368 

214,092 

98,611 

96,203 

Jan   1   to   Feb  28    _ 

467,063 

470,486 

67,090 

90.180 

Jan   1   to  Feb  28.. 

495,587 

439,308 

205,068 

191,360 

Whatcom  Co  Ry  &  Lt_. 

.Feb 

9,324 

8,789 

2,243 

2.721 

Toronto  Railway  Co 

Jan   1    to  Feb  28. . 
Twin  Oltv  Rap  Tr  Co.b 

.Feb 

305,557 

275,245 

139,060 

126,385 

Jan   1   to  Feb  28.. 

18,281 

17,609 

6,746 

7.50O 

.Feb 

632,265 
536,955 

563,626 
483,101 

290,165 
255.337 

262,625 
209,317 

c  Incluc'es  dividend  on   preferred  stock. 
x  After  allowing  for  other  income  received. 

Jan   1   to   Feb  28... . 
Underground  El  Rys,  London- 
Metropolitan  District    Mch 

1,120,917 

1,008,762 

536,667 

449.152 

£57,744 

£51,557 

£30,332 

£23,354 

Jan   1   to  Mch  31.. 

£168,793 

£151,094 

£88,944 

£65,517 

ANN 

Baker  St  &  Waterloo. 

Mch 

£16,096 
£47,943 

£16,440 
£47,120 

£8,842 
£25,927 

£8,910 
£25,263 

Jan   1    to   Mch  31 

Gt  Nor  Pick  &  Bromp 

Mch 

£28,122 

£27,649 

£13,918 

£13,155 

Annual  Reports. 

—The 

g  is  an  index  to  a 

1  annual 

Jan   1   to  Mch  31.. 

£84,459 

£80,357 

£42,459 

£37,975 

reports  of  steam  railroads,  street 

companies  which  have  been  pub] 

This    index,    which    is    given    i 

railways 

and  miscellaneous 

Char  Cr  Eust  &  Hamp  Mch 

Jan  1   to  Mch  31 

United  Tram,   Ltd... Mch 

£17,796 
£50,981 
£28,298 

£17,551 
£51,174 
£21.534 

£7,272 

£21,415 

£6,607 

£7,227 

£21,261 

£3,668 

ished  since  March 
nonthly,    does    not 

26. 
include 

Jan   1  to  Mch  31.. 

£73,350 

£63,545 

£16,199 

£12,213 

eports  in  to-day's 

"Un 

fonicle. 

, :       . 

.  . 
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Railroads    ■  Page. 

Delaware  &  Hudson  Co.. 911 

Georgia  &  Florida 8 12 

Grand  Rapids  &  Indiana 1044 

Green  Bay  &  Western 8 12 

Hudson  &  Manhattan  kk 1011 

Huntingdon  &  Broad  'Pop  Moun- 
tain  III!.    &  Coal   Co.. 911 

Long  Island   lilt 1040 

N.  Y.  Central  cfc  Hud.  Klv.  (com- 
bined results  of  allied  lines)        910 
New  York  Chicago  &  St.  Louis.    972 
Phlla.  Baltimore  &  Washington.  841 
Pitts.  Cin.  Chic.   &  St.  L..972,  982 

Vandalla   Railroad 972 

Electric  liailwai/s — 
American  Cities  Hy.  &  Lt.  Co.  .1042 
Calumet  &  South  Chicago  Ry._1044 

Chicago  Railways  Co     -      1099 

Honolulu  Hap.  Trail.  <&  Land  Co.  976 
Ry.  &Lt.  Securities  Co., Boston.  913 
Rio  de  Janeiro  Tramway,  Light 

&  Power  Co.,  Ltd 843 

Toledo  (O.)  Rys.  &  Light  Co  ..  8  13 
Tri-Clty  Ry.   &  Light  Co  1041 

Twin    City    Rapid    Transit    Co., 

Minneapolis,  St.   Paul .  _   842 

Underground    Electric    Rys.    of 

London  (6  months) 973 

United  Rys.  &  Elec.  Co.,  Balto.l045; 
Washington  (D.C.)  Ry.  &  El.  Co.  973 
Western  N.  Y.  &  Penna.  Tract     978, 

Industrials — 
Amer.  Dist.  Teleg.  Co.  of  N.  .1.  .    912  I 
Amer.  Dlst.  Teleg.  Co.  of  N.  Y_    912  { 
Amer.  Ice  Securities  Co.,  N.  Y.    974 

Bethlehem  Steel  Corporation 974 

Brooklyn  Union  Gas  Co.. 916 

Butterick  Co 847 

Calumet  <fc  Arizona  Mining  Co.  _   978 
Canadian  General  Elec.  Co.,  Ltd.  916 
Canadian  Westingh'se  Co.,  Ltd.   916, 
Central  &  So.  Amer.  Teleg.  Co.    912  i 
Chicago    Lumber    &    Coal    Co., 

St.  Louis,  Mo 974 

Columbia  Gas  &  Elec.  Co.,  Cine.  845 
Consol.  Cotton  Duck  Co..  Balto.   845  i 


Industrials  (Continued) —        Page. 

Consol.  Coal  Co.,    Baltimore 846 

Corn  Products  Refining  Co.  (pre- 
liminary report) 845 

Dominion  Coal  Co.,  Ltd 1042 

Eastman  Kodak  Co.,  Rochester.  975 

Empire  Steel  &  Iron  Co 917 

Great  Nor.  Iron  Ore  Properties.  846 

Harrison   Bros.   &  Co..   Inc 1046 

Hawaiian  Commercial  &  Sug.Co.1104 

Ingersoll-Rand  Co  912 

lntcinational  Harvester  Co 1099 

International  Salt  Co.,  N.  Y 1100 

Lackawanna  Steel  Co.  and  Sub- 
sidiary Cos  .  .8  17,  980,  985 
Lehigh  Coal  &  Navigation  Co..   847 
Mexican  Telephone  &  Teleg.  Co.    980 

Mexican  Telegraph  Co 912 

Michigan  State  Telephone  Co...  917 
Milw.  &  Chicago  Breweries,  Ltd.  853 
Missouri  &  Kansas  Tcleph.  Co..  853 
National  Lead  Co.,  New  York..  975 
New  York  Transportation  Co.  .1105 

\i pissing  Mines  Co 1105 

Oklahoma  Natural  Gas  Co 1047 

Old  Dominion  Copper  Mining  & 

Smelting  Co 980 

Otis  Elevator  Co 844 

Pacific  Gas  &  Electric  Co 1099 

Parrot  Sliver  &  Copper  Co 1043 

Phelps,  Dodge  &  Co.,  N.  Y 844 

Philadelphia  Electric  Co 1042 

Pioneer  Telephone  &  Teleg.  Co.  980 
Rocky  Mt.  (Bell)  Telephone  Co.  918 
Schwarzschlld  &  Sulzberger  Co.  976 
Shredded    Wheat    Co.    (balance 

sheet  Jan.  1  1910) 845 

Sloss-Sheffield  Steel&IronCo.844,  856 
Street's  Western  Stable  Car  L..1106 
Superior  &  Pittsb.  Copper  CO..1048 
Union  Bag  &  Paper  Co..  N.  Y._  912 
United     States     Envelope     Co. 

(6    months) 975 

United  States  Gypsum  Co.,Chic.l048 

United  States  Telephone  Co 918 

Utah  Consolidated  Mining  Co..   980 


Grand  Trunk  Railway  Co.  of  Canada. 
(Report  for  Half -Year  ending  Dec.  31  1909  andCal.Year  1909.) 
At  the  half-yearly  meeting  held  in  London  on  April  14  1910, 
Chairman  Alfred  W.  Smithers,  as  quoted,  said  in  substance: 
(compare  maps  pages  58  and  59of  "Railway and  Industrial" 
Section). 

Summary  of  Result ;  of  Half-  Year  ended  Dec.  31 . — In  gross  receipts  we  had 
an  increase  of  £306,000,  of  which  £50,000  came  from  passenger  traffic  and 
£237,000  from  freight  and  live  stock  traffic.  In  working  expenses  we  had 
an  increase  of  £345,000,  of  which  £261,000  was  in  maintenance  of  equip- 
ment. In  this  last  Item  is  Included  £259,000  charged  to  revenue  in  reduc- 
tion of  the  engine  a  i  1  car  renewal  suspense  account.  This  suspense  ac- 
count is  nearlng  extinction,  being  on  Dec.  31  only  £197, ooo. 

Canada  Atlantic  Ry. — The  Canada  Atlantic  for  the  half-year  shows  a 
net  revenue  deficiency  of  £17,000,  an  improvement  of  £26,000  on  the  cor- 
responding period  of  1908.  The  advantage  of  possessing  the  Canada  At- 
lantic cannot  be  measured  by  its  present  earning  capacity:  its  possession 
above  all  secures  to  us  the  entrance  into  Ottawa. 

Grand  Trunk  Western. — The  Grand  Trunk  Western  Ry.  also  shows  a  satis- 
factory improvement.  The  full  interest  on  the  4%  income  bonds  will  again 
be  paid,  and  there  is  little  doubt  that  the  company  will  exercise  its  right  at 
the  end  of  this  year  of  buying  the  income  bonds  at  85  from  the  present 
holders.  This  line  is  now  one  of  the  finest  and  most  important  parts  of 
the  Granl  Trunk  system:  with  the  exception  of  5  miles  it  is  double- tracked 
and  laid  with  80-11).  rails. 

Capital  Outlay. — The  capital  expenditure  during  the  half-year  of  the 
Grand  Trunk  proper  was  only  £217,000,  of  which  £183,000  was  for  1,000 
new  steel  coal  cars. 

Ottawa  Terminals. — We  are  building  at  Ottawa,  at  the  entrance  to  the 
Government  Park,  a  fine  hotel,  the  "Chateau  Laurier;"  this  will  be  con- 
nected with  the  new  station  which  is  being  built,  and  which  will  accommo- 
date not  only  our  own  trains  but  also  those  of  the  Canadian  Pacific,  Cana- 
dian Northern  and  the  New  York  &  Ottawa  railways,  the  last  being  the 
connection  with  Ottawa  of  the  New  York  Central  Ry. 

New  Subsidiaries. — The  authorized  bonded  capital  of  the  Ottawa  Termi- 
nals Ry.  Co.,  organized  for  the  construction  of  the  new  station  and  hotel  at 
Ottawa,  is  $3, ooo, 000:  the  estimated  cost  of  construction  of  the 
Lachine  Jacques  Cartier  &  Maisonneuve  Ry.  is  §1,260,000.  This  line  will 
form  a  necessary  and  valuable  addition  to  our  facilities  for  dealing  with  the 
rapidly  growing  business  at  Montreal.  The  cost  of  construction  of  the 
3,500,000-bushel  elevator  at  Fort  William  is  estimated  at  $1,000,000.  It 
was  considered  advisable  that  instead  of  issuing  separate  securities  in  con- 
nection with  these  undertakings,  the  money  should  be  raised  by  the  issue 
of  Grand  Trunk  securities.  Power  will  be'taken  eventually,  as  has  been 
our  custom,  to  issue  Grand  Trunk  -1%  debenture  stock  for  the  acquisition 
of  these  securities,  which  will  be  held  as  security  for  the  holders  of  the  de 
benture  stock.     (V.  90,  p.  771.) 

Grand  Trunk  Pacific — Financial. — To  carry  out  its  arrangements,  the 
Canadian  Government  agreed  to  guarantee  1st  mtge.  bonds  to  the  extent 
of  75";,  of  the  cost  of  construction  of  the  Western  division;  but  such  75 ";, 
of  the  cost  was  not  to  exceed  $13,000  per  mile  in  respect  of  the  Prairie  .sec- 
tion. It  is  estimated  that  the  amount  to  be  so  guaranteed  by  the  Govern- 
ment on  account  of  the  Prairie  and  Mountain  sections  will  De  something 
less  than  $50,000,000  (£10,000,000),  and  3",',  bonds  for  £5,200,000  have 
already  been  issued  in  respect  of  the  amount  to  be  provided  mi  ler  the  Gov 
ernment  guaranty.    (V.  80,  p.  996,   1234,   1363;    V.  81,  p.  507,  613;    V.  89, 

p.  224,  286.)  The  agreement  between  the  Government  and  the  Grand 
Trunk  Pacific  Co.  provided  that  the  Grand  Trunk  Co.  should  guarantee  a 
series  of  2d  M.  bonds  sufficient  to  complete  the  Western  division,  and  the 
Grand  Trunk  Co.  has  accordingly  guaranteed  4  1,  bonds  for  £2,100,000  in 
respect  of  the  Prairie  section  and  for  £2,050,000  on  account  of  the  Mountain 
section.  (See  V.  80,  p.  996:  V.  86.  p.  791.)  In  1901  It  was  agreed  also  to 
guarantee  £1,550,000  1st  M.  bonds  on  the  Lake  Superior  branch. 

Owing  in  great  measure  to  the  large  increase  In  the  price  of  materials 
and  labor,  it  was  found  that  the  $13,000  per  mile  guaranteed  l>v  the  Gov 
ernment,  together  with  the  £2,100,000  guaranteed  by  the  Grand  Trunk  Co., 
was  not  sufficient  to  complete  the  Prairie  section,  and  an  arrangement  was 
entered  into  1909  by  which  the  C,  >\ernment  agreed  to  advance  to  the  (Iran  I 
Trunk  Pacific  Ry.  Co.  $10,000,()00  (£2,054,800)  for  10  years  al  1",,  under 
the  guarantee  oT  the  Grand  Trunk  Co.    (V.  88,  p.  822,  1194,   1061,  1253.) 

In  order  to  equip  the  line  with  rolling  stock,  powers  were  obtained  bv  tin- 
Grand  Trunk  Pacific  Co.  to  create  and  issue  $25,000,000  (£5,137,000)  of 
4  %  debenture  StOCk,  which  tile  Grand  Trunk  Co.  also  agreed  to  guarantee. 
Of  this  amount,  £1.000.000  lias  been  Issued:  rolling  slock  to  the  extent  of 
nearly  £3,000,000  has  been  delivered,  and  the  balance  is  in  hand  to  pay  for 
the  equip,  due  to  be  delivered  during  1910.  (V.  84,  p.  570;  V.  90.  p.  803.) 

With   regard   to   ttie   cost  of  the   Mountain   seetioti,   it    must    be   rcmem 
bered    that    interest,   will    be   added   to  cost     or  construction   on     capital  ae 
count   until   the  date  at   which   the  line  Is  formally   declared  open   l>v   tin- 
action  of  the  Governor- General  in  Council;  from  that  date  1  he  Government 

will  pay  for  seven  years  the  Interest  on  tin-  bonds  guaranteed  by  them  for 
75",',   of  the  cost  of  the  Mo  intain  section,  and  if  the  earnings  are  not    then 

sufficient  to  take  care  of  Hie  interest  on  the  Government  guaranteed  bon  In. 
such  deficiency  will  be  added  to  capital  for  a  further  period  of  three  i  ears 
Thus  the  one  fourth  portion  which  is  guaranteed  by  the  Grand  Trunk  Co. 
will  be  really  a  lirst  charge  for,  at  all  events,  seven  years  on  the  earnings 
of  the  Mountain  section  from  the  official  opening  of  that  section.  The  re- 
sults of  this  expenditure  will  all  conn-  to  the  Grand  Trunk  shareholders 
through  their  hoi  ling  the  whole  or  the  ordinary  stock  of  the  Gr.Tr.  Pae.  Co. 
With  regard  to  the  question  as  to  when  the  interest  obligations  in  eonnee 
Hon  with  the  Prairie  section  will  become  a  liability  on  the  Grand  Trunk  Ry., 
or  when  the  receipts  from  thai  portion  of  the  line  will  be  a  credit,  to  Grand 
Trunk  earnings,  that  portion  of  the  line  can  only  be  formally  opened  bv 
action  of  the  Governor- General  In  Council,  and  it  Is  not  expected  that  sueii 


action  will  be  taken  for  some  time  yet  to  come.;  not  until  the  Completion  of 
that  portion  of  the  railway  connecting  the  lines  west  of  Winnipeg  with  the 
Grand  Trunk  system  via  Cochrane,  about  500  miles  east  of  Lake  Sup.  June, 
In  the  meantime  such  service  as  is  necessary  to  meet  the  requirements  01 

settlers  is  being  given  by  means  of  our  construction  trains,  and  all  receipts 
therefrom  are  credited  to  "construction  account,"  which  is  also  debited 
with  the  cost  of  the  service. 

Grand  Trunk  Pacific  Ry.  Construction.  Beginning  at  Fort  William  on 
Lake  Superior,  a  new  elevator  has  been  built  capable  of  storing  3,500,000  bu. 
Superior  a  new  elevator  has  been  built  capable  of  storing  3,500,000  bushels 
of  wheat;  terminal  facilities  are  in  course  of  construction;  a  deep-water 
channel  is  being  dredged  from  the  lake,  and  the  branch  line  from  Fort  Wil- 
liam to  Lake  Superior  .1  unction,  a  distance  of  200  miles,  has  been  completed, 
and  Is  ready  for  operation.  From  Lake  Superior  Junction  to  Winnipeg, 
a  distance  of  245  miles,  the  line  is  being  constructed  by  the  Cana  li  in  Gov- 
ernment, and  this  section  is  expected  to  be  completed  in  time  to  handle 
this  year's  harvest.  At  Winnipeg  a  new  terminal  station  has  been  con- 
structed to  be  jointly  used  by  the  Canadian  Northern  an  1  Grand  Trunk 
Pacific  railway  companies.  From  Winnipeg  to  Edmonton,  and  beyond 
to  Wolf  Creek — which  constitutes  the  Prairie  section — a  distance  of  916 
miles,  the  line  lias  been  completed.  Thus  by  Sept.  1  we  expect  to  have 
ready  for  the  moving  of  this  year's  crop  1,861  miles  of  continuous  track 
from  Wolf  Creek,  the  western  end  of  the  Prairie  section,  to  Fort  William 
on  Lake  Superior. 

After  two  or  three  years  of  experimental  trails,  the  pathfinder  recom- 
mended a  way  through  the  Rockies  by  tin-  Yellowhead  Pas,,  with  only  one 
summit  to  cross  of  3,700  ft ..  and  with  a  grade  to  mount  it  of  only  4-10  of  1  % , 
or  21  ft.  to  the  mile.  A  contract  has  been  let  from  Wolf  Creek,  the  easterly 
point  of  the  Mountain  section,  to  Tcte  Jaun  ■  Cache,  a  distance  of  179  miles, 
the  grading  of  which  we  hope  will  be  completed  this  year.  From  Prince 
liupert  the  line  has  been  graded  for  130  miles  east  to  the  Copper  River, 
and  track-laying  on  this  portion  should  be  completed  during  the  coming 
summer.  Another  contract  has  been  let  from  Copper  River  in  an  easterly 
direction  to  Aldermere,  a  distance  of  135  miles,  and  it  is  hoped  the  grading 
will  be  completed  by  the  end  of  1910.  The  distance  between  Aldermere 
in  the  west  and  Tete  .laune  Cache  on  the  east  of  the  gap  still  to  be  con- 
tracted for  is  only  425  miles,  and  contracts  for  that  portion  of  the  line 
will  be  let  as  soon  as  the  approach  of  rail  from  either  side  will  allow  of  ad- 
vantageous contracts. 

Grand  Trunk  Pacific  Branch  Lines — Guaranteed  Bonds. — The  Provincial 
Governments  of  Saskatchewan  and  Alberta  have  guaranteed  bonds  to  enable 
us  to  build  branches  to  open  up  those  fertile  provinces.  Goo  1  progress  has 
been  made  with  the  branches  commenced  last  year,  and  we  hope  to  com- 
plete the  branches  from  Melville  to  Reglna,  Melville  to  Canora,  in  the  Prov- 
ince of  Saskatchewan,  and  Totield  to  Calgary,  in  the  Province  of  Alberta, 
during  the  present  year.  In  the  last  session  of  the  Saskatchewan  Parlia- 
ment guarantees  on  live  new  additional  branches  were  authorized.  In  all 
nearly  1,000  miles  of  branch  lines  are  now  under,  or  shortly  will  be  under, 
construction,  and  the  money  to  pay  for  them  has  been  successfully  raised. 

[The  printed  report  states  that  the  guaranties  granted  by  the  last  session 
of  the  Parliament  of  the  Province  of  Saskatchewan  for  branch  lines 
cover:  (a)  Line  from  Regina  southeasterly  to  the  International  Boun- 
dary, about  155  miles;  (b)  line  from  a  point  on  the  Grand  Trunk  Pa- 
cific Railway  northerly  to  the  City  of  Prince  Albert,  about  110  miles; 
(c)  line  from  a  point  at  or  near  the  city  of  Regina  westerly  to  the  city  of 
Moose  Jaw,  and  thence  northwesterly  about  110  miles;  (d)  two  lines,  each 
about  50  miles  in  length,  one  running  southwesterly  and  westerly  direction 
from  the  Grand  Trunk  Pacific  Ry.,  the  other  westerly  and  northwesterly 
direction.  The  company  is  under  obligation  to  complete  150  miles  of  these 
five  branches  during  1910,  the  remainder  by  Dec.  31  1912.  See  also  V.  90, 
p.  1044;  V.  88,  p.   1437:  V.  89,  p.   1542,  1482 — Ed.] 

Pacific  Termini! — Coastwise  Service. — Prince  Rupert,  on  the  Pacific 
coast,  with  its  splendid  natural  harbor,  had  2M  years  ago  a  population  of 
200;  it  has  now  between  4,000  and  5,000,  and  it  shows  every  sign  of  a  big 
city  in  the  making.  Prince  Rupert  is  500  miles  north  of  Vancouver,  and 
the  Grand  Trunk  Pacific  has  ordered  two  new  boats,  the  Prince  Rupert  and 
the  Prince  George  for  this  coasting  service,  and  has  bought  another  boat, 
to  be  named  the  Prince  Albert,  all  for  the  coasting  service.  These  boats 
will  ply  between  Seattle,  Victoria,  Vancouver.  Prince  Rupert  and  inter- 
mediate points.  The  voyage  in  the  inland  waters  from  Vancouver  to  Prince 
Rupert  is  beautiful,  with  varied  scenery  of  sea,  forest  and  mountain.  I 
believe,  in  the  near  future,  the  trip  across  the  Rockies  by  the  Canadian 
Pacific  to  Vancouver,  thence  to  Prince  Rupert  by  boat,  and  back  over  the 
Rockies  by  the  Grand  Trunk  Pacific  Ry.,  will  be  one  of  the  most  attractive 
tours  of  the  world.  Not  only  will  the  Grand  Trunk  Pacific  possess  the 
route  with  the  lowest  grade  of  any  trans-continental  line,  but  it  will  be  the 
shortest  route,  via  Prince  Rupert,  to  China  and  Japan,  by  500  miles. 

Growth  of  Canaiia. — The  estimated  population  of  Canada  in  1903  was 
5,700,000,  in  1909  close  on  7,200,000.  The  bank  clearings  in  1903  were 
$2,698,000,000;  in  1909.  $5,203,200,000,  or  nearly  double.  The  total 
mineral  production  in  1903  was  valued  at  $61,000,000  and  in  1909  at  $90, 
000,000.  Vancouver  had  in  1903  a  copulation  of  about  34,000;  it  is  now 
nearly  100,000:  Winnipeg  in  1900  had  50,000  people:  to-day  it  numbers 
172,000:  and  there  are  to-day  scores  of  small  towns  along  the  Grand  Trunk 
Pacific  Ry.  with  populations  of  from  500  to  1,000  people,  where  in  1903 
there  was  nothing  but  the  uninhabited  prairie. 


Acreage   Under  Grain 


Province  — 

Manitoba 

Saskatchewan 
Alberta 


Total   Crops   Grown 

1909 

1903  ... 


Wheal 

1909.  1903. 

.2,642,000   2,442.000 
1,000,000        837,000 
330,000 


Barley 

1909.    1903. 
601,000  326,000 
2  11,000   69,000 


Oats 

1909.  1903. 

1,373,000   855,000 
2,240,000' 440,000 
500,000 
Manitoba.    Saskatchewan    and    Alberta    (Bushels). 
Wheat.  Oats.  Baric  11. 

144,000,000      176,000,000      26,000,000 

56,000,000  47,000,000  10,000.000 
Emigrants. — One  of  the  most  remarkable  features  has  been  the  influx  of 
American  farmers  from  the  northwest  Provinces  of  Canada.  These  men 
come  with  experience,  capital  and  energy;  80,000  crossed  the  border  last 
year,  and  the  number  will  probably  be  exceeded  this  year.  In  addition, 
92,000  emigrants  went  in  from  Great  Britain  and  Europe;  it  is  expected 
that  number  will  be  exceeded  this  year.  The  world  must  be  fed,  and  it  is 
a  grand  foundation  for  Canada's  continued  prosperity  that  she  possesses 
the  most  fertile  and  extensive  wheat  lands  with  ready  access  to  good  mar- 
kets of  any  undeveloped  country  in  the  world. 

EARXIXGS  FOR    HALF-YEAR  ENDING   DECEMBER   31. 


1909.  1908. 

£  £ 

Gross    receipts    .3,632,903   3,326,158 
Operating  exp.  .2,753,143   2.407,631 


Net  receipts   . 
Ohges.,  less  cred. 


879,760 
463,918 


Balance  .  .  .  415,842 
D.G.H.&M.sur.  12,067 
Can.  Atl.  deficit .       17,368 


918,527 
436,836 

481,691 

3,139 

43,378 


1909.  1908. 

£  £ 

Bal.  for  half-year     410,542  441,452 

Brought    in 9,938  1,626 

Divisible  bal.        420.480  443,078 

Guar.  div.  (2%)_.    196,800  190,800 

1st  pref.  diV *85,420  "170.842 

2d  pref.   div '126,420  *63,210 

Balance  forward     11,840  12.226 


Bal.  for  half- yr.   110.512      441,152 

*  No  dividends  having  been  paid  on  the  second  preference  shares  for  the 
first  half  of  the  calendar  year  1909,  the  dividend  of  5";,  shown  above  is  that 
declared  for  the  entire  calendar  year  1909.  The  dividends  on  both  tin-  lirst 
and  second  preference  shares  shown  above  in  1908  are  those  declared  for 
the  entire  calendar  year  1908,  no  dividends  having  been  declared  on  either 
class  in  the  first  half  of  the  calendar  year  1908. 

OPERATIONS  AND  FISCAL  RESULTS  FOR  12  MQS.  EX1).   /)/•.'('    31. 
Note. — The  gross  earnings,  operating  expenses  and  other  Income  in    1909 

have  been  made  up  according  to  the  new  method  of  accounting  and  the  1908 
figures  revised  for  the  purpose  of  comparison,  Comparisons  with  1907  and 
1906  are  therefore  somewhat  Inaccurate,  the  general  results,  however,  re 
niaining  unchanged 

1909.  1 90S.  11)07.  1906 

11,029,431      in., si  7,596      11,227.412      I  o.  663.027 

16,772,509      15,309,716      17,391,921      15,916,859 

2997217.706  2734562,713  3338576,521  3041024,466 


Operations 

Passengers   carried 

Tons  freight  carried 

do      one    mile 

Earnings —  £ 

Passengers  1,880,588         1.852.269 

Mall  and  express  317,678         305,886 

l-'relglit  and  livestock  4,113,891         .'1.851.0  13 

Miscellaneous  187.21  I  I  71  .717 

Total   earnings  6,499.371         6,180.5)15 


2.051  ,874 
316,806 

1.619.130 

156,696 


I  .950.198 

306,459 

1,194,744 

155.127 


7.1  I  1.506         6,606.528 
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1 909 . 

ions. 

1907. 

1906. 

es  — 

£ 

e 

£ 

£ 

d  mce  "i  way,  i^e. 

000,874 

MI0.967 

871  ,128 

8ii|  ,3  l.i 

Malm .  "i  equlpi 

1,1  18,909 

780,225 

1  1,253 

1  ,258,953 

["raffle  es  pensi  s 

189,8  12 

ixi  ,943 
2,409,1  17 

2,832,756 

2,387,046 

i  lonductlng  trans) 

2,333,783 

General 

11  9.079 

I72.ll  12 

11IC.  Mir, 

l  19,385 

119 
4,832,340 

1 13,581 
i,  176,775 

105,1  IS 

l 19,588 

Total 

5,197,478 

4,746,317 

irnlngs 

1  ,667,031 

1.701.170 

1  ,947,028 

1  ,S0l), 21  1 

Other  Income 

333,777 

205,  814 

27,'1,159 

2  10,782 

Total 

2,000,809 

1,999.984 

2,220,187 

2,ioo,uo;i 

ict — 

Rental  of  leased  lines  - 

155,206 

155,  206 

155,206 

155,206 

Im .  on  bonds  and  deb 

!  ,082,974 

1  ,007,127 

1  ,069,136 

1,070.02  1 

Advances,  &c 

72,154 

155,704 

153,350 

4  1  ,536 

Ui\ .  on  guar,  stock 

i  1)393,600 

1  !  1382,422 

( 1)336,772 

(4)312,412 

do        1st  pref.  stock 

(5)170,841 

70,841 

(5)  170,841 

(5)  170,8  I  1 

do        2d  pref.  stock    . 

(5)  126,420 

(2  14)63,210 

(5)  120.120 

(5)120.120 

do        3d  pref.  stock 

(3)214,939 

(3)214,939 

Total 

2,001,190 

1,994,510 

2.220,004 

2,092,278 

Balance 

def.387 

sur.5, 17  l 

def.6,477 

sill". 8, 715 

— V.    90,    p.    1044,    771. 

Grand  Rapids  &  Indiana  Railway  Company. 
[Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  Joseph  Wood,  Feb.  25  1910,  wrote  in  substance: 

General  Results. — The  general  income  account  shows  an  Increase  of  $506,- 
107dn  the  operating  revenues  ol  all  lines,  an  increase  of  8406,650  in  operating 
expenses  and  taxes  and  an  increase  of  $99,457  In  net  revenue  from  opera- 
tion. Adding  to  tills  the  increase  in  Interest  on  general  account  of  $9,697, 
and  deducting  the  increase  in  rental  paid  roads  operated  for  cost,  $6,999, 
and  the  decrease  in  rents  received  of  $2,167,  leaves  an  increase  in  gross  In- 
come of  $99,989;  but  as  there  was  also  an  increase  of  $72,093  in  the  charges 
against  Income,  the  net  Income  was  $290,342,  an  increase  of  $27,895. 
J^Increase  in  Taxes,  &c. — For  the  present  year  taxes  on  these  lines  will  be 
Increased  about  $29,000  by  an  increase  of  about  15%  in  Michigan  tax  rate. 

The  operations  for  the  year  show  net  income  barely  sufficient  to  pay  to 
shareholders  a  small  dividend  and  carry  a  trilling  amount  to  the  credit  of 
surplus  account.  Since  the  reorganization,  shareholders  have  received  an 
average  annual  return  of  about  2% ,  and  your  board  views  with  grave  alarm 
the  constantly  increasing  cost  of  operations,  but  not  only  to  State  taxation 
but  also  to  national  taxation  and  to  Increasing  statutory  requirements,  al 
of  which  add  to  the  expenses,  and  consequently  reduce  the  amount  avail- 
able for    M'ieed  improvements. 

OPERATIONS   OF  ENTIRE  SYSTEM. 


Gross    Earnings 

All  Lines  Operated —  1909.  1908. 

Grand  Rapids  &  Indiana   $3  918,371      $3,498,148 
Cin    Rich.  &  Ft.  Wayne         668,639  613,703 

Musk.  Gr.  Rap.  &  Ind__         193,673  171,267 

Traverse  City  RR 80,769  72,227 


-Net  Earnings- 


Total $4,861,452 

Other  income — rents,  &c 


84,355,345 


1909. 

$791,536 

102,995 

67,397 

10,396 

$972,324 
36,203 


1908. 

$699,077 

114,999 

51,384 

7,406 

$872,876 
28,6. ' 


Total $1,008,527  $901,540 

Deduct — 

Rentals  paid  roads  operated  on  basis  of  net  earns.  -       $180,788  $173,789 

Bond  interest  of  Grand  Rapids  &  Indiana  Ry 412,675  412,675 

Other  deductions 188,589  127,985 


Total  deductions. 
Balance 

Dividends  (3%) 


$782,052  $714,449 

$226,475  $187,091 

173,730  173,730 


Balance,    surplus 

EARNINGS,    &c.,    OF 


GRAND    RAPIDS    & 


1909.  1908. 

Miles  operated 433  437 

Earnings —                                 S  $ 

Passenger 1,280,809  1,196,1051 

Freight 2,404,573  2,045,874^ 

Mall,  express  and  misc..         232,989  256.169J 


$52,745 

INDIANA    RY. 

1907. 

426 

S 


$13,361 
ONLY. 
1906. 
423 


4,149,694        3,900,605 


Total 

Expenses — 
Maintenance  of  equlpm't 
Maintenance  of  way,  &c. 

Traffic 

Transportation    

General  and  taxes 

Total 

P.  c.  oper.  exp.  to  earns. 

Net  earnings 

Add  other  Income 


3,918.371        3.498,148        4,149,694        3,900,605 


667,230 
461,239 
101,704 
1,557,538 
339.124 

3,126,835 

(79.80) 

791,536 

36,103 

827,739 

412,675 

40,901 

147,688 


530,940 

395,136 

96,433 

1,441,231 

335,330 

2,799,071 

(80.02) 

699,077 

28,674 

727,751 

412,675 
52,390 
75,595 


690,909 

557,385 

98,287 

1,478,754 

309,299 


3 

,134 

634 

(80.35) 

765 

970 

16 

124 

Total 827,739  727,751  801,299 

Deduct — 

Interest  on  bonds ...  412,675  412,675  411,275 

Additions  &  betterments  40,901  52,390  65,222 

Other  charges,   &c 147.688  75,595  90,108 

Total 
Balance 
Dividends   (3%) 

■  Balance,  surplus 52,745  13,361  60,964 

BALANCE  SHEET  OF  GRAND  RAPIDS  &   INDIA 
1909.  1908. 

a  sscts S  S 

Road,  equip.,  &c_  15,628,695   15,628,695 

Investments     In 


782,094 

406,461 
51,700 
37,771 


112,432 


other  companies 
Other     companies 
and  Individuals, 
Agents    and    con- 
ductors   

•Cash      

Supplies  on  hand. 
Bills  receivable. .. 
Miscellaneous 

Total 


120.221 


130,222 


102,320         174,922 


221,. 505 
792,765 
199,088 

13.500 

260,895 


208.570 

710,885 

226,329 

23,174 

240,303 


Liabilities — 
Stock  

Bonds  (see  "Ry.  & 
Industrial"  Sec.) 

Ileal  estate  ratge.. 

Car  trust  principal 
chgd.  out  in  adv. 

Interest 

Other  cos.  &  Indlv. 

Accounts  payable. 

.Miscellaneous     .    _ 

1'rolit  and  loss 


.17,399,079   17.343, 101  |      Total. 17,399,079   17,343.101 


•  After  deducting  $50,236  charged  off  in  adjustment  of  sundry  old  ac- 
counts.— V.  90,  p.  1044. 

Sao  Paulo    (Brazil)  Tramway,   Light  &   Power  Co.,   Ltd. 

[Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
Pres.    William    Mackenzie,   Toronto,    April    25,    wrote: 

General  Results. — The  year  shows  an  Increase  in  gross  earnings  of  $152,- 
075,  or  6.6";,.     The  net  earnings  show  an  increase  of  $88,409,  or  5.9°;,. 

While  the  interest  charge  remained  the  same,  the  taxes  and  dividend 
payments  show  an  Increase  of  $148,847.  The  dividend  payment  increased 
$142,328  on  account  of  the  higher  rate  of  10",,  per  annum  having  been  paid 
throughout  the  year,  whereas  this  rate  was  paid  In  1  908forlast  quarteronly . 

The  amounts  charged  for  actual  maintenance  aggregated  $177,563,  an 
increase  of  $16,142.  In  addition  there  was  expended  for  renewals  and 
charged  against  the  renewal  reserve  the  sum  of  $143,367.  An  appro- 
priation from  surplus  of  $150,000  has  been  made  to  this  reserve,  which, 
with  the  undistributed  balance,  leaves  a  credit  of  $288,664. 

Reduction  in  Rates. — In  accordance  with  an  agreement  entered  into  with 
the  municipality,  all  tramway  fare  zones  were  abolished  in  May  and  the 
rates  of  fares  adopted  were:     First-class,  200  reis  (6.16  cents),  and  second 


class,  too  reis  (3.08  cents);  the  latter  service  being  afforded  by  attaching 
trail  cars  to  certain  ri  ii  hours  of  the  d 

Number  of  2d-Class  Passengers  Carried     Xncrea  <  Be  uli  of  Change  in  Rates. 
July  15.        August.         Sept.         October.  r,  December.        Total. 

22,110  59,441  71.173         105.119         11)0,855         130,594  498,81)8 

In  the  lighting  department  a  gratifying  Increase  is  shown,  largely  ac- 
counted  for  by  the  reduction  In  rate  There  were  1.528  nouses 

wired  for  lighting  purpose  s  during  the  y<  ar  The  number  ol  lamps  installed 
at  the  close  of  the  year  were:  incandescent,  02,321:  arc,  1.038,  as  com- 
pared with  51,320  incandescent  and  1,458  are  Dec.  31  1908 — a  total  in- 
crease of  11,181  lamps,  01  21.18%;  while  the  number  of  liirlu  customers 

Increased    by    518,   or    12.3%,    making  a   total   of   4,727   Dec.  31    1900. 

In  the  power  department  the  percentage  of  Increase  Is  much  larger,  the 
number  of  customers  being  428,  an  Increase  ol  07.  or  18.56%,  while  the 
number  of  h.  p.  connected  shows  an  Increase  of  2,233  b.  p.,  or  2:: 
The  Genera]  Manager  reports  then   is  every  indication  that  manufacturing 
industries  will  require  over  2,500  h.   p.  additional  during  1910. 

Capital  Outlay. — The  expenditure  on  capital  accoum  amounted  to  $767,- 

001.  The  additions  to  the  hydraulic  plain  at  i'arnahyba  consisted  of  the 
installation  of  the  seventh  unit,  including  penstock,  turbine,  generator, 
transformers  and  swtches,  the  building  of  high-tension  bus  compartments 

and  t  lie  excavation  lor  the  8th  penstock,  &C,  In  the  substation  at  Sao  Paulo 
then  was  installed  one  1  .000  k.w.  motor  generator.  The  track  mileage 
was  increased  by  9':  miles  of  new  trad;,  with  the  necessary  poles,  <S:c. 
Additions  were  made  to  the  feeders,  vaults,  underground  conduits,  &c,  for 
the  light  and  power  department.  A  new  car  house  was  erected  and  miscel- 
laneous machinery  was  installed  In  the  different  construction  shops. 

OPERATIONS   AND   FISCAL   RESULTS. 


Lamps,  lie.,  Dec.  31 —  1909. 

Number  of  lamps 63,959 

Number  of  motors.  _  907 

H.p.  motors  connected.  11,788 

Receipts  from —  $ 

Tramway 1 ,677,907 

Light  and  power. 761,578 


Gross  earnings 2,439,486 

Oper.  exp.  &  maint.  chgs.  846,627 

Net  earnings 1,592,859 

P.  c.  of  op.  exp.  to  earns.  (34.7) 

All  expenses  andjeharges  371 ,987 


1908. 

52,778 

661 

9,555 

8 

1,014,754 

672,657 

2,287,411 
783,051 

1,504,360 

(34.2) 

365,468 


1907. 
45,570 
506 

6,002 
$ 

1,488,816 
622,707 

2,111,523 
715,050 


1,395,873         1,368,163 

(33.9)  (32.2) 

359,422  359,882 


Net  income 1,220,872        1,138,892        1,036,451        1,008,281 

Dividends (10",',) 978, 807 (9  K)  836,538  (8  M) 691  ,470      (8)599,970 

Renewal  account 150,000  300,000  100,000  60,000 


Balance,  surplus . 


92,005 


2,354 


244,975 


BALANCE  SHEET  DEC.   31. 


1909. 
Assets —  $ 

Hydraulic  plant. 
transmls'n  lines, 
light  and  power 
systems,  rolling 
stock ,  real  es- 
tate, bldgs.,  &c_  17,816,820 

Stores  in  hand 708,940 

Accounts  receiv- 
able         170,167 

Cash  on  hand 343,920 


1908. 

S 


17,049,819 
873,641 

160,630 
413.145 


Liabilities — 

Capital  stock 10 

Bonds  sold 6 

Accr'd  int.  charges 
Accts.&wages  pay. 
Unred'med  tickets 

Dividend    

Reserve  fund 1 

Suspense  exchange 
Renewal  account. 
Insurance  fund... 
Profit  &  loss  surp. 


1909. 

•S 
,000.000 
,000,000 

25.000 
100,949 
2,393 
244,998 
,281,200 
255.533 
288,665 

20,852 
751,257 


348,310 


190S. 

S 

9.700,000 

0,000,000 

25,000 

151,068 

1.498 

242.497 

1.161,563 

255,533 

282,032 

19,092 

659,252 


Total 19,039,847   18,497,535  | 

-V.    88,    p.    1615. 


Total _. .19,039,847   18,497,535 


United  States  Steel  Corporation. 

[Earnings  for  the  Quarter  ending  March  31  1910.) 
The  following  financial  statement  of  the  corporation  and 
its  subsidiaries  for  the  quarter  ending  March  31  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  "were  arrived  at 
after  deducting  each  month  the  cost  of  ordinary  repairs  and 
maintenance  of  plants,  employees'  bonus  funds  and  interest 
on  bonds  and  fixed  charges  of  subsidiary  companies." 


UNFILLED    ORDERS   ON   HAND. 


Mch. 
Dec. 
Sept. 
June 
Mch. 
Dec. 
Sept. 
June 
Mch. 
Dec. 
Sept. 


31  '10. 
31  '09 
30  '09, 

30  '09 

31  '09 
31  '08 
30  '08. 

30  '08 

31  '08 
31  '07. 
30  '07 


Tons. 
.5,402,514 
.5,927,031 

4,796,833 
.4,057,939 
.3,542,595 
.3,603,527 
.3,421,977 

3,313,876 
.3,765,343 
.4,624,553 
.6,425,008 


June 

30 

•07 

Mch. 

31 

'07 

Dec. 

31 

'06 

Sept. 

30 

'06 

June 

30 

'06 

Mch. 

31 

'06 

Dec. 

31 

'05 

Sept. 

30 

'05 

June 

30 

'05 

Mch. 

31 

'05 

Dec. 

31 

'04 

Tons. 

.7,603,878 

-8,043.858 

.8,489,718 

.7.936,884 

.6,809,589 

.7,018,712 

7,605,086 

5,865,377 

4,829,655 

.5,597,560 

4,696,203 


Tons. 

Sept. 

30 

•04- 

.3,027,436 

June 

30 

'04 

.3,192,277 

Mch. 

31 

'04 

.4,136,961 

Dec. 

31 

'03 

.3,215,123 

Sept . 

30 

'03 

-3,278,742 

June 

30 

'03. 

-4,666,578 

Mch. 

31 

'03 

.5,410,719 

Dec. 

31 

'02 

-5,347,253 

Sept. 

30 

•02- 

.4,843,007 

June 

30 

'02 

.4,791,993 

Nov. 

1 

'01. 

.2,831.692 

INCOME    ACCOUNTS    FOR    QUARTERS    ENDING    MARCH    31. 

Net  Earnings —  1910.  1909.  1908. 

January $11,316,014      $7,262,605      $5,052,743 

February 11,616,861         7,669,336        5,709.428 

March    14,684,001         7,989,327        7,466,834 


Total  net  earnings $37,616,876   $22,921,268   $18,229,005 


Deduct — 

For  sinking  funds $1,719,801 

Depreciation  and  reserve  funds 5,829,232 

Interest 5,876,612 

Additional  property,  construction,  &c.    5,000,000 


$1,645,288  $1,602,494 
3.403,666  1.771.227 
5,939,208        6,000,987 


Total  deductions  (see  note  below)    $18,425,645   $11,048,162      $9,374,708 

Balance $19,191,231    $11,873,106      $8,854,297 

Dividend  on  preferred  (1  H%)-       ---    $6,304,919     $6,304,919      $6,304,919 
Dividend    on    common .  .      (1  K16.353, 781  (  H)  2541 ,513(  K-12541  .513 


Balance,  surplus      $6,532,531 

-V.  90,  p.  1106,  1048. 


$3,026,674 


$7,865 


Atlantic  Gulf  &  West  Indies  SS.  Lines,  New  York  City. 
[Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
The  report  contains  no  text,  comprising  merely: 

BALANCE  SHEET  OF  PARENT  HOLDING  COMPANY. 

Assets   (aggregating  $44,888,550)  — 
Investment  in  stocks  of  subsidiary  companies  and  other  securi- 
ties acquired  In  exchange  for  stocks  and  bonds  of  this  co.  (incl. 

securities  not  pledged  under  the  mtge.,  valued  at  $538,166)  ..$42,988,988 
Investment  in  bonds,  stocks  and  other  securities  subsequently 

acquired,  not  pledg  d — at  cost  (valued  at  $550,367) 

Notes  and  accounts  receivable 

Cash  deposited  with  the  Equitable  Trust  Co.  to  meet  coupons 

falling  due  on  Jan.  1  1910 

Cash  in  bank  and  on  hand 

Liabilities  (aggregating  $44,888,550,  incl.  cap.  stock  and  surp.)  — 
Common    stock:     Authorized,    $20,000,000;    deduct    stock    in 

treasury,    $5,001,800 $14,998,200 

Pref.  stock:   Authorized,  $20,000,000;  deduct  stock  In  treasury, 

$5,003,600 - 

Fifty-year  5%  collateral  trust  gold  bonds:  Authorized,  $15,000,- 

000;  issued.  $13,000,000,  less  bonds  in  treasury,  $2,880 

Notes  payable 

A  ccrued  Interest  on  bonded  debt 

Surpius      _.   ..   .. 


476,153 
883.380 


325,000 
215,029 


14,996,400 

12,997,120 
827,000 
325.000 
744,830 


Arii.  :.o  lit  lit. 
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Subsidiary  Companies,  Comprising  Clyde  SS.  Co.,  Mallory  SS.  Co.,  New 
York  &  Cuba  Mail  SS.Co..  N.  Y.  &  Porto  Rico  SS.  Co.  and  Subsid.  Cos. 

CONSOLIDATED    INCOME     WCOUNT    OF 
ABIES  FOR  C  ILENDAR    YEAR 


\FORFSA  II)     Sl'IiSlDI- 
1909. 

.$14,007,386 
11,103,997 


Gross  voyage  earnings,  $13,520,981;  misc.  earnings,  $186,405. 
Operating  and  general  expenses 

Net  profit  from  operations  (N.  Y.  &  Cuba  Mall  SS.  Co.  for  10 
months,  and  \\  V.  &  Porto  Rico  SS.  Co.  and  subsidiary 
companies   for    11    months)     §2,903,389 

Deduct  charges  tor  the  year:    Bond  Interest,  $935,875;  interest 

mi  notes  payable,  $76,850;  depreciation,  $871,461 1,884,186 

Dividends  540,000 

Balance,  surplus  for  year  1909 $479,203 

Balance  Jan.  I    1909   37,413 


Surplus  Dee.  31   1909,  as  per  balance  sheet  below $516,617 

CONSOLID  YTED  BALANCE  SHEET  DEC.  31    1909. 
Assets  (.aggregating  $81,112,781)  — 
Marine  equipment,   terminal   property,  equities  in   terminals, 
terminal  and  transfer  equipment,  good-will,  franchises,  &c., 
$73,72(1,88  1;  Investments  pledged  under  the  mortgages,  $3,- 
316,098:    Investments   In   other   cos.,    $198,852;   total   fixed 

assets,  at  book  value $77,235,834 

Inventories 78 ,1 70 

Notes  and  accts.  ree'le,  $755,085;  and  agents'  balances,  $514,759     1,269,844 
Ships'  accidents  and  general  average  claims,  $547,931;  claims 

In  suspense   less   reserve,   $53,542 601,173 

Insurance  and  rents  unexpired 205,520 

Marketable  slocks  and  bonds 52,288 

Cash,    Including   $318,725   deposited   for   coupons   falling  due 

Jan.  i  1910  857,012 

Deferred  charges  to  operations:    Open  voyage  accounts 812,639 

Liabilities  (aggregating  $81,1 12,781.  incl.  cap.  sik.  andsurp.) — 
Capital  stock,  authorized  and   issued   (of  which  $54,231,800  is 

owned  by  Atlantic  Gull  &  West,  Indies  Steamship  Lines) $56,000,000 

Bonded   debt:    Authorized,   $29,000,000:   issued,   $21,587,000; 
less:    retired  by  sinking  fund  or  canceled,  $1,922,000,  and 

bonds  In   treasury,   $1,271,000 18,394,000 

Bonded  debt  of  underlying  companies: 

1'.  S.  &  Porto  Rico  Nav.  Co.  1st  M.  5%  gold  bonds 187,000 

i\.  Y.  &  Porto  Rico  ss.  Co.  (of  N.  Y.)  1st  M.  5%  gold  bonds,  10,000 

Mortgage  over  wharf  property 80,000 

Notes  and  accounts   payable..    2,165,086 

Agents'  balances,   $1,967;  inter-line  freight  balances,  $17,241; 

unearned   passage  money,   $83,905;  claims,  $18,211 _  121,324 

Accrued  interest  on   bonded  debt      . 461,812 

Deferred  credits  to  operations:  Open  voyage  accounts ...      1,010,460 

Reserve  for  depreciation 2,166,  182 

Surplus 516,617 

—V.   90,   p.   504,   374. 

General  Electric  Company. 

{Report  for  11   Month*  ending  Dec.  31  1909.) 
The  full  report  for  11  months  ending  Dec.  31  1909  is  pub- 
lished   on    subsequent    pages.     Following   are    comparative 
statements  with  earlier  periods  compiled  for  the  "Chronicle": 


INCOME  ACCOUNT. 


11  Mos.  end. 
Dec.  31   1909. 

R  ceipts—  $ 

Sales 51,656,632 

Royalties  &  sundry  prof., 

dlvs.  and  Interest.    ...   1,260,848 

Interest  and  discount 706,552 

Profit  stks.  &  bds.  sold..       478,020 
Net  profit  controlled  cos. 

for  year 

Total  receipts 54,102,052 

Ex  DC71S6S 

Cost  of  sales,  &c 46,950,760 

Interest  on  debentures.  _       657,621 


1909. 

$ 

44,540,676 

703,943 

1,137,938 

35,912 

750,000 


-  Years  ending  Jan.  31- 


1908. 

$ 

<0, 977, 168 

1,010,962 

487,079 

9,779 


1907. 

$ 

60,071,883 

417,586 
114,660 
329,703 

675,000 


47.168,469      72.484,988      61,608,832 


Total 47,608,381 

Balance 6,493,671 

Dividend  on  stock  (8%).    5,214,352 

Surplus 1,279,319 

Patents  written  off,  &c._         


41,649.573 
716,643 

42,366,216 
4,802,253 
5,214,026 


65,536,305 
362.030 


53,106,594 
74,395 


65,898,335  53,180.989 
6,586,653  8,427,843 
5,183,614         4,341,342 


def.411,773        1,403,039 


4,083,501 
999,999 


1,279,319    def.411,773         1,403,039        3,083,502 
Surplus  from  prev.  year.  .16,102,063      16,513,836      15,110,797      12,027,295 


Totalsurpius 17,381,382      16,102,063      16,513,836      15,110,797 

CONSOLIDATED   BALANCE  SHEET. 


Dec 

Assets — 
Patents,  franchises,  <Sec_ 

Factory   plants 14 

Real  estate   (other  than 

factory  plants) 

Stocks  and  bonds 22, 

Cash    17 

Notes  &  accts.  recelv'le.   19, 

Work  in  progress 

Advances  to  affll't'd  cos 
Copper-mining  invest'ts 

Discounted  paper 

Inventories — Factories  .   21 

Gen.  &  local  offices..     3 

Consignments 


31  '09.   Jan.  31  '09.   Jan.  31  '08.   Jan.  31  '07. 
$  $  $  $ 

1111 
13,900,000      12,900,000        9,000,000 


330,958 

118,063 
329,664 
623,467 
377,972 
462,224 


85,125 

21,922,189 

22,233,671 

18.873.058 

607,276 


541,900 

18.000,090 

12,250,721 

29,857,727 

1,276,294 


3,048,604    3.174.581 


347 
,086 
,910 

,863 
,8  53 
,922 


489 
790 
709 
789 
321 
675 


!, 701, 976 


610,284 
321,871 
217,881 


15,682,256   18,339,652   1 
2,547,326    2,422,679 
164,317     234,725 


666 
1,680 
!,672 

241 


.608 
,243 
,152 
,512 


Total  assets. 


.102,440,989      99,189,800      98,525,765      86,245,289 


Liabilities- 
Common  stock-.  .  65,179,600  65,178,800 
5%  coup.  deb.  of  1892..  40,000  11,000 
3 14%  coupon  deben  ...  2,047,000  2,047,000 
5%  coupon  deb.  of  1907.  12,875,000  12, 875, 000 
Accrued  Interest  on  debs  83,665  107,633 
Accounts  payable..  2,753,617  2,836,834 
Adv.  pay'ts  on  contracts  777,133 
Dividend  Jan.  15  1910  .  1,303.592 
Unclaimed  dividends...  1,470 

Endorsements 

Surplus 17,381.382  16,102,063 


65,167,400 

55,000 

2,047,000 

12,872,7.r,() 

108,792 

1,759,517 


6  1 


353,550 

55,000 

.047,000 

158 
,010,411 


1,470 
16,513,836 


Total  liabilities 
-V.  88.  p.   1136. 


102,440.989      99,189,800      98,525,765      86,245,289 


New  Orleans  Railway  &  Light  Company. 
(Report  for  Fiscal   Year  ending  Pre.  31   1909.) 
The  usual  comparative  tables  were  in  V.  90,  p.    14"). 
Pres.  Hugh  McCloskey,  New  Orleans,  April  11  1910, wrote: 

General  Results. — The  report  of  the  past  year's  business  shows:  gross 
revenue  of  $6,031,325,  as  compared  with  $5,968,198  for  1908.  an  Increase 
of  1.1%;  and  net  revenue  of  $2,705,424,  as  compared  with  $2,603,51  I  last 
year,  an  Increase  of  3.9%.  After  providing  for  all  taxes,  interest  and 
miscellaneous  charges,  the  net  Income  for  the  year  amounted  to  $660,173, 
as  compared  with  $570,494  for  1908.  The  percentage  of  passengers  using 
transfers  during  1909  was  22.6",',  and  our  average  fare  per  passengei  was 
.0410c.  again     st   .04  19c.   in    1908. 

improvements,  ex-r.  During  the  past  year  the  various  companies  expended 
in  construction,  Improvements  and  betterments  and  for  acquisition  of  new 
property  the  sum   of   $681,382,   as   follows: 


X.  O.  Railway  &  Light  Co     $300,389  St.  Charles  Streel 

N.O.&Carrollton    RR.  depl        18,840  Orleans  Railroad  Co  31,506 

RR.,L..&P.Co./Elec.  dept.     53,715[N.  <>.  Gas  Llghl  Co  2  as, .,38 

The  St.  Bernard  Ave.  line,  from  Laharpe  and  Broad  streets  to  St.  B<  rnard 
and  Claiborne  avenues,  was  placed  in  operation  July  13  1909.     on 
way,  from  st.   Charles    We.   to  Jeannette  St.,   we  established  a   neutral 
ground  on  which  to  run  our  tracks.     We  p.  \     I  i  ith  a  nail  granite  blocks 
our  right  of  way  on  'i  i  ;  nolia  St.  from  Sixth icon  Ave. 

The  tnllllon-cublc-fool   gas  bolder  on   Valence  st.  was  comi  I 
operated   May  6   1909,  enabling  us  to  furnish  in   thai 

rapidly  developing  section  abovi     Napoleon    U        and  * Carrollton 

\\     [aid  during  the  year  19.23  miles  of  gas  mains  In  various  section  id  the 
city.     The  500,000  k.  w.  turbine  and  auxiliaries,  steam  exhaust  an  I  water 

piping  were  installed  and  put    in  operation   t eel    the  demands  of  the 

Increased  load  from  sub-station  distribution. 

Bonds.  -The  New  Orleans  Gas  Llghl  Co.  called  Its  $76,000  bonds  Cor 
payment  on  July   i    1909. 

on  Nov.  1  the  company  sold  to  Bertron,  Griscom  &  Jenks  $2,581,000 
.v.,  40-year  refunding  and  general  lien  gold  n  i  tgage  bonds,  the  i  .oceeds 
to   be   used  for  Improvements  and   betterments  to   :i  ipertii     o     Shi 

company  at  75%  of  the  cost  thereof.     The  discount  on  these  boi 
tiic-  i  ' „";,  bonds  sold  during  the  i     i  nown  lu  the  balance  sheet, will  be 

written  off  in  the  cusl arj    mannei  during     I       ierl  1  by  thi    life 

of  the  securities  (V.  89,  p.    Ill,  90,  p.  772,  627. 

Bush  Terminal  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  Irving  T.  Hush,  April  1,  says: 

The  net  Income  shows  a  satisfactory  Increase  over  1908.  An  additi  n:t' 
pier  was  completed  November  1909  and  Is  under  lease,  and  other  improve- 
ments now  In  course  of  constructl  n  will  produce  income  during  the  lat- 
ter part  of  this  year.  The  outlook  seems  favorable  and  it  is  the  opinion  of 
the  officers  of  the  company  that  the  net  income  will  c  ntinue  to  increase. 
INCOME  ACCO  UNT  FOR  FISCAL  YEARS  ENDING  DEC    31  . 


1909. 
Gross  earns,  from  storage, 

cVc,   and   net   income 

from  RR.  department   $1,160,970 
Operating  expense 293,190 


Net  earnings $867,780 

Other   income 35,556 


Total  net  income 

Deduct — 

Interest  on  bonds 

Taxes   


$903,336 

$432,932 
96,936 


1908. 


$952,140 
268,582 

$683,558 
43,643 

$727,201 

$434,049 
90.141 


1907. 


$1,014,317 
415,574 

$598,743 
68,698 

$667,441 

$425,943 
72,442 


1 '. 


$885,025 

377,247 

$507,778 


$507,778 

$300,390 
64,882 


Surplus  for  the  year.  _ 
Prop.    Int.    on    constr'n 

bonds  Issued  dur.  year 
Preferred  dividends    _._(5%)75,000    (2)^)37,500 


$373,468  $203,011  $169,057  $142,506 


30,451 

(2^)37,500 


Balance,  surplus *$298,468         $165,511         $169,057  $74,555 

Note. — The  dividends  as  above  include:  In  1909,  semi-annual  dividends 
Of  2  ',.%  each  paid  July  1909  and  Jan.  1910;  in  1908  and  1906,  2  >A%  each 
paid  Feb.  1909  and  1907  respectively.  These  are  charged  directly  against 
the  earnings  of  the  several  years  for  the  sake  of  simplicity.  Instead  of  against 
profit  and  loss  surplus,  as  in  the  pamphlet  reports. 

♦  The  surplus  for  1909,  as  above,  was  $298,468;  adding  the  accumulated 
surplus  Dec.  31  1908,  $301,407,  and  deducting  renewals,  $20,000,  sinking 
fund,  $32,775,  and  allowances  and  adjustments,  $22,022,  leaves  total  sur- 
plus Dec.  31  1909,  as  per  balance  sheet,  of  $525,078. 

GENERAL  BALANCE  SHEET  DEC.   31. 

1909, 


1909. 
Assets —  S 

Property .07,623,019 

Construction  exp.  289,929 
Stock   of  subsld'y 

cos.  &  good-will  5.000,000 
Adv.  to  sub.  cos.-61.774, 108 

Investments 50,001) 

Cash  &  acc'ts  rec.  c350,854 
Cos.  &  Indivld'ls.  44,411 
Exp.  paid  In  adv.  _         45,91  1 

Inventory  .  _ 1  1,261 

Accrued  storage  & 

labor 155,435 

Due  from  ag'ts,&c.        79, 106 
Deposit  spec,  con- 
strued m  fund. .       32]  ,024 
Miscellaneous 3.324 


1908. 
$ 
7,265,952 
283,807 

5.000,000 
1,763,903 

370, 46S 

48,918 

31,040 

9,060 

151.231 
120,222 


2,400 


Total ..15,751.686  15,047,006 


Liabilities 
Preferred  stock... 

Common  stock 

First  mtge.  4s 

Consol.  mtge   5s 
Accounts  payable. 
Exp.,  &c..  accrued 
Div.  Jan.   190  I 
Bond  int.  accr'd 

Sundries 

Special  c  >nstr.  fd.. 

Incl.  Interest 
Res've  for  reaew'ls 
Sink,  fund  reserve 
Profit  and  lcs3 


1  :,oo  0l)0 
3,590.000 
3.2G0.OOO 

I,,  I  15.000 

199,473 
15,576 

186,960 
4,723 

321.024 

7,552 

116,300 

525,078 


1908. 

8 

1,500,000 

3,500,000 

3,295.000 

6,012,000 

115,987 

1,891 

37,500 

is  1.600 

12.005 


83,525 

301.107 


Total  ... 15,751,686  15,047,006 


a  Property  includes  real  estate.  SI. 743. 150;  improvements.  S5.390.9SS;  equip- 
ment, $482,357;  furniture  and  fixtures,  New  York  and  Brooklyn.  $6,525 

I)  Advances  to  subsidiary  companies  include  $1,499,924  to  the  Bush  Land  Co,  and 
$274,183  to  the  Bush  Terminal  Hi!. 

c  Cash  and  accounts  receivable  are  now  in  great  part  collected. — V.  90,  p.  629. 

Utah  Copper  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31  1909.) 

President  C.  M.  MucNeill,  New  York,  April  1  1910.  wrote 
in  substance: 

Property. — The  plants  are  new  and  in  view  of  the  great  enhancement 
dining  the  past  year  in  the  way  of  new  ore  reserves,  It  was  not  deemed 
necessary  to  make  provision  for  depreciation. 

Undivided  Pro] its.— This  item.  $2,943,627,  shown  on  the  balance  sheet. 
is  the  total  amount  after  dividends  and  Interest  derived  from  profits. 
$1,562,698  has  been  re-invested  in  the  property  and  $1,380,929  represents 
the  net  available  cash  working  capital.  . 

Conversion  ol  Bonds. — The  "first  mortgage  convertible  bonds  outstand- 
ing" have  been  decreased  from  $176,000  to  $7,500  by  conversion  Into 
stock  at  $20  per  share,  necessitating  the  issuance  of  8,42o  shares  ol  tne 
par  value  of  $10  per  share.  .    . 

Acquisitions. — Your  company  has  acquired  since  Jan.  1  1910  an  oi  tne 
stock  of  the  Boston  Consolidated  Mining  Co.  fwhflse  property  adjoins  and 
surrounds  practically  on  three  sides  the  physical  property  of  your  com- 
pany) In  exchange  for  310.000  shares  of  the  stock  of  your  companj  .  ine 
properties  are  now  being  operated  as  one  and  the  physical  properties  oi 
the  Boston  Company  are  in  process  of  being  taken  over.    (\  .  89.  p.  i"74'  • 

It  was  deemed  advisable  to  acquire  a  substantial  Interest  In  tne  \e\ana 
Consolidated  Copper  Co.  and  an  offer  to  exchange  one  share  of  Utah  t  oppei 
stock  for  each  2',"  shares  of  the  Nevada  Company  resulted  In  an  exchange 
of  950,476  out  of  a  total  of  1,987,798  shares  of  Nevada  Consol.  stock  ioi 
422,288  shares  of  Utah  Copper  Company's  stock  (V.  90,  p.  451). 

Sale  ol  Stock. — Your  directors  offered  to  the  Stockholders  of  both  the 
Utah  Copper  Co.  and  the  Nevada  Co.  who  might  exchange  their  shares  ioi 
Shares  of  your  company  the  right  to  subscribe  to  additional  stock  at  .v>i_> 
per  share  IV.  90,  p.  307).  This  offering  resulted  in  the  sale  of  ';!•'■" 
shares  and  nearly  all  has  been  paid  for  in  full,  resulting  in  an  additional 
capital  of  $3,671,850,  Which  since  .Ian.  1  1910  has  been  received  by  the 
company.  This  additional  capital  will  be  utilized  In  part  for  the  enlarge- 
ment or  the  mill  acquired  through  the  acquisition  of  the  Boston  (  o.  to  a 
capacity  of  at  least  6,000  tons  per  day,  and  modeled  after  the  Magna  l»<i  >«■• 
The  slight  changes  In  the  Magna  plant  necessary  to  Increase  Its  <\ipaiu> 
and  metallurgical  saving  should  not  exceed  $60,000.  'ij, 

( -opacity  of  Plants.  The  changes  at  the  Magna  plant  are  now  being  maae 
rapidly  without  any  Interference  with  its  regular  operations,  ana  i>\  au^um 
that  plant  should  have  a  regular  capacity  of  from  10,000  to  l-.nuu  tons 
per  day,  although  originally  designed  for  a  capacity  of  0,000  tons  pel   aaj  . 

Work  will  progress  rapidly  In  enlarging  the  capacity  of  the  Boston  m  11  in, 
plant  to  at  least  double  Its  present  capacity,  and  II  Is  expected  thai  tne 
plants  of  your  company  will  be  gradually  worked  up  to  a  capacltj  so  tii.it 
within   the   next   vear   they  can  handle  at    least    1 8,000  tons  of  ore    per   day. 

Stock  Out. — At  the  time  or  rendering  this  report,  the  capital  stock  out- 
standing   aggregates    1,540,100    shares,    composed    of    stock    outstanding 
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Dec  31  1909,  734,376  shares;  exchanged  for  Boston  Consolidated,  .'iio.ooo 
shares  exchanged  for  950,476  shares  of  Nevada  Con.,  122,288  shares; 
sold  tor  cash  at  (SO,  73,137  shares;  total,  1,540,100  shares,  out  of  a  total 
authorized  Issue  ol  2,500,000  shares,  The  amount  remaining  unissued 
959,900  shares)  it  Is  not  contemplated  will  be  issued  al  present. 

Dividend  Increase.  -During  the  year  1909  quarterly  dividends  were 
paid  at  the  rate  of  50c.  per  snare  per  quarter,  or  $2  per  share  per  annum. 
Your  directors  decided,  however,  to  Inaugurate  a  quarterly  dividend  rate 
of  75c.  per  si  a  <■  per  quarter,  or  at  the  rate  of  s;i  per  share  per  annum,  to 
commence  from  Jan,  l    1910,  the  earnings  fully  Just  tying  this  Increase  in 

dividends.      The  first  quarterly  dividend  at  this  rate  was  paid  April  1   1910. 

Extracts  from  Report  of  General  Manager  D.  C.  Jackling. 
Developments.— During  the  year  the  underground  developments,  con- 
sisting of  tunnels,  drifts  and  raises,  amounted  to  approximately  24,000  feet 
and  resulted  in  an  addition  to  the  developed  and  partially-developed  ore- 
bearing  areas  of  about  24  acres,  making  the  total  of  these  to  date  104  acres. 
Deluding  the  total  tonnage  mined,  the  net  quantity  of  ore  remaining  in 

this  area  Is  in  excess  of  90,000,000  tons.  Of  this  quantity,  50,000,000  tons 
Is  fully  developed  and  lite  remainder  Sufficiently  to  prove  Its  presence. 
The  developed  and  partially-developed  ore  was  Increased  during  the  year 
by  approximately  10.000,000  Ions  met),  the  result  being  to  bring  down  the 
general  average  of  all  the  ore  developed  to  approximately  1  M%\  however, 
a  very  large  percentage  of  the  50,000,000  tons  of  fully-developed  ore  con- 
tains an  average  of  about  2%.  The  cost  of  underground  development  for 
the  year,  a  trifle  more  than  4  cents  per  ton  on  all  ores  mined  and  shipped, 
was  charged  against  operating  costs  for  the  year. 

The  total  amount  of  capping  removed  during  the  year  was  1 ,526,000  cubic 
yards.  The  total  stripping  removed  to  date  amounts  to  3,232,000  cu.  yds. 
(average  thickness  of  capping  shown.  71  feet),  equivalent  to  the  complete 
stripping  of  approximately  28,000,000  tons  of  ore.  About  one-seventh  of 
this  quantity  of  ore  has  been  removed  from  the  area  In  question.  There 
were  also  added  6.4  miles  of  standard-gauge  railway  track,  bringing  the 
trackage  at  the  mine  up  to  a  total  of  about  16  miles. 

Mining. — During  the  year  mining  by  underground  methods  was  prac- 
tically discontinued.  The  averages  for  the  entire  year  were  13%  of  under- 
ground ore  and  87%  of  steam-shovel  ore. 

Production. — The  total  production  by  the  two  concentrating  plants,  of 
copper  contained  In  concentrates,  was  r>4,472,845  pounds;  the  resulting  net 
production,  after  smelter  allowances  and  deductions  were  made,  was  51,- 
749,233  pounds.  The  concentrates  also  yielded  20,862  oz.  gold  and  198,943 
oz.  of  silver,  after  smelter  deductions  on  sliver.  The  average  grade  of 
concentrates  for  the  year  was  approximately  26";,  in  copper.  The  total 
gross  production  for  the  18  months  ending  Dec.  31  1908  was  56,895,998 
pounds,  the  production  for  the  year  1909  being,  therefore,  within  2,500,000 
tons  of  the  production  for  the  preceding  eighteen  months,  notwithstanding 
that  for  the  twelve  months  we  suffered  a  tonnage  deficiency  of  20%,  due 
to  Inadequate  transportation  services. 

The  average  price  received  lor  copper  sold  during  the  period  was  12.915 
cents  per  pound.  The  average  cost  per  pound  of  copper  produced  was 
8.787  cents  per  pound,  this  cost  including  all  expenses  of  smelting  concen- 
trates and  the  refining  transportation  and  disposition  of  the  metal.  The 
average  total  cost  exclusive  of  transportation  and  smelting  charges  was 
94.43  cents  per  ton  of  ore  treated,  including  a  charge  of  9  M  cents  per  ton, 
to  cover  all  underground  development  and  a  proper  proportion  of  stripping 
expense.  During  the  latter  portion  of  the  year,  when  nearly  all  of  the  ore 
was  mined  by  surface  methods,  the  total  mining  and  milling  cost,  including 
all  underground  development  expense  and  proper  proportion  of  stripping 
expense,  was  reduced  to  less  than  80  cents  per  ton,  and  the  cost  will  be 
further  reduced  on  a  full-capacity  basis,  when  all  the  ore  is  mined  by 
steam   shovels. 

Boston  Consolidated  Mining  Co. — The  acquisition  of  this  property,  since 
Jan.  1  1910,  has  resulted  in  an  increase  of  379  acres  in  the  mining  property 
owned,  bringing  the  total  area  up  to  580  acres  of  contiguous  mining  claims; 
also  910  acres  of  land  surrounding  the  mill  at  Gartield  and  1,085  acres  of 
land  near  Utah  Lake,  which  was  originally  intended  for  mill-site  purposes. 
The  milling  plant,  which  will  be  known  as  the  "Arthur  plant,"  has  a 
nominal  capacity  of  3,000  tons  per  day. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31   1903. 


Year    end.  is  mos  en  I 
Income—  Dec  31  •(ill.  Dec.  31  '08 

Sales  of  copper.  _*J6,70  >,752*$7,222.407 

Difference  in  cop- 
per settlement..       *23,431        *<7.6«) 


Net  price  of  sales  *$6,683,321*$7, 134,768 

Sales  of  gold  at  $20 

M17.2I7 

*401,444 

Sales  of  silver 

*  102, 5 11 

*S'I.7S0 

Ore  other  than  con- 

centrating   

4.311 

37.S77 

Rents  received 

13,050 

0.301 

Int..    freight,    re- 

funds, &c 

6,907 

0.39!) 

Expenses 
Operation 


Year  end.  18  mos.end. 
Dec.  31'03.  Dec.  31'03. 
$2,274,353  .$-'.066,284 


113,128 


20,028 


133.711 
762,081 


Mine  development 
Prepaid     expense, 

orestripping 

Freight  on  ore 

Treatm't  &  relin'g  1,779,866 
New  Jer.  license  tax  4.113 
Extra'y  tailings  exp.     

Total  expenses. 85,067,258  §5,280.416 

Net  profits 82,160.090  §2,402.153 

Int.  on  bonds §5.348         §10,755 

Dividends... 1,464.387         696.387 

Rate (20%)  (10%) 


Total  income. _.$7,227 ,348  $7,682,569       Surplus 8690,355  §1,665,011 


*  Sales  for  calendar  year  190'.).  51,749,233  net  lbs.  copper  at  12.96c.,  against  54,- 
051,212  lbs.  at  13.36c.  for  18  months  ending  Dec.  31  1908;  difference  In  copper  set- 
tlements for  year,  ,045c,  against  16c,  leaving  net  price  of  copper  12.915c,  against 
13.20c;  sales  of  gold  at  $20  peroz.,  20. 86.'. 345.  against  20.072.18;  silver,  198,943.15 
oz.,at  51.528c.  per  oz,  against  163,952.87  oz.  at  54.76c. 


BALANCE    SHEET     DEC. 


31. 


1909. 

1908. 

1909. 

1908. 

Assets —                     § 

1 

Liabilities — 

§ 

§ 

Property  .  .       ..    a  10. 5 '.6. 251 

10,286,873 

stock  outstanding 

7,313,750 

7.259,500 

Prepaid  exp.,  ore.   1,513,947 

836,921 

Bonds  outstanding 

7,500 

176.000 

Oarfleld  ore  reserve          5,094 

5,244 

Treatment  and  ref. 

Garfield    Improv't 

chges.  not  yet  du 

J    381,406 

342,698 

Co.  (cost) 40,10.) 

40.000 

Acc'ts   payable- .  . 

45,490 

37,402 

Gar.  Water  Co.  (east)    100,000 

100. ODD 

Hospital  fund 

20,328 

11,912 

Acc'ts    receivable.       11), las 

117,621 

National    Bank   of 

•Supplies  and  fuel.       311,859 

289.2/ 1 

Commerce.  N.Y. 

197,964 

Equity    In   copper 

Surplus    from   sale 

in  transit 1,371.374 

1,275,574 

of  stock 

3.143,750 

3,059,500 

<  ash  in  banks        .         91,131 

188,777 
13.140,284 

Surplus _ 

Total 

2,943,627 

2,253,272 

Total           14,083,815 

14,083,815 

13,140,284 

a  Property  (§10,536,251)  includes  cost  of  property  acquired,  §5,972,902,  and  Im- 
provements as  follows:  Garfield  mill  and  power  plant,  $4,097,592;  Copperton  plant. 
831.277;  mine  surface  equipment,  §434.180  — V.  90,  p.  714.  504. 

Canada  Cement  Co.,  Ltd.,  Montreal. 
(Report  of  Dec.  31  1909.) 

As  already  announced,  the  company  will  pay  on  May  15 
its  first  quarterly  dividend,  1%','  ,  on  the  pref.  stock.  The 
Royal  Securities  Co.  in  October  hist  placed  $1,175,000  pref. 
stock  in  Canada  and  England  (V.  89,  p.  723)  and  in  Dee.  1909 
brought  out  at  par  and  int.  $1 ,500, 000  1st  M.  0' %  20-year 
sinking  fund  gold  bonds,  dated  Oct.  1  1909  and  due  Oct.  1 
1929,  but  callable  at  110  and  int.,  either  as  a  whole  or  after 
Sept.  1  1913,  for  the  sinking  fund,  which  then  beginning,  is 
expected  to  retire  50';,'  of  the  bonds  prior  to  maturity.  Int. 
at  Bank  of  Montreal,  Montreal  and  London.  Par  $100, 
$500  and  $1,000  and  sterling  equivalent  at  $4  86  2-3  to  £. 
Trustee,  Royal  Trust  Co.  Total  auth.  issue,  $S, 000, 000; 
present    issue,  $5,000,000. 

In  the  report  distributed  March  14  1910  Vice-President 
C.  C.  Ballantyne  says  in  part: 

The  negotiations  with  the  Western  Canada  Cement  &  Coal  Co.,  Ltd.,  of 
Kxshaw,  Alberta,  arising  out  of  the  tentative  agreement  entered  into  by 
and  between  that  company  and  the  Bond  &  Share  Co.  of  Canada,  Ltd.,  and 


assigned  to  your  company,  have  not  resulted  In  the  taking  over  of  any  of 
the-  shares  of  the  Western  Canada  Cement  A  Coal  Co.  An  arrangement, 
however,  Is  now  under  consideration  by  the  directors  of  that  company  by 

Which  this  may  yet  be  accomplished.  The  majority  of  the  shares  of  the 
Eastern  Canada  Portland  Cement  Co..  Ltd.,  Quebec,  have  been  acquired. 
[The  other  properties  mentioned  in  v.  89,  p.  723,  were  taken  over  on  various 

dates  between  Sept.   10  and   Nov.  30  1909      Ed.] 

While  the  productive  capacity  of  the  plants  is  about  double  the  entire 
Canadian  consumption  In  any  previous  year,  the  rapid  annual  increase  In  de- 
mand heretofore  experienced  (fives  every  reason  to  hope  that  the  country 
will  soon  absorb  the  entire  output  of  your  mills.  The  prices  for  our  product 
for  1910  will  no  doubt  be  lower  than  they  have  been  in  the  history  of  Canada 
prior  to  1909.  but  we  are  satisfied  that  the  economies  we  shall'  lie  aid'-  to 
effect  will  make  these  prices  satisfactory  to  the  Canada  Cement  Co.,  Ltd., 
however  unsatisfactory  they  would  ha\e  proved  to  the  individual  com- 
panies bad  they  remained  under  separate  management. 

INCOME  ACCOUNT. 

Prolits  earned  from  the  various  dates  properties  were  acquired  to 

Dec.  31  1909  before  providing  for  depreciation  ...  $150,296 

Less  bond  interest  accrued  from  Oct.  1  1909  to  Dec.  31  1909    .  75,000 

Balance  $75,296 

BALANCE  SHEET  DEC.  31   1909. 
Assets  ($29,684,741) —  Liabilities  ($29,584,741) — 

Cost  of   properties,   with  Pref.  stock  issued  ..810,500.000 


additions $27,131,786    Ordinary  stock  issued. 


inventories     of     cement 

clinker  and  supplies 
Accounts  receivable.  _ 

Bills  receivable 

Deposits  on  tenders. . 

Cash 

Deferred  charges 


First  M.  6"„  bonds  issued 

1,333,915    Accounts    payable 

586,942    Bills  payable . 

20,589    Bond  interest  accrued  to 

18,955,       Dec.  31  1909 

552,265   Surplus  earned  (as  above) 
37,288 


13.500.000 

5.000,000 

527,090 

7.353 

73,000 
75,296 


In  October  last  Sir  Sandford  Fleming  was  elected  honorary  President  and 
C.  H.  Cahan,  K.C.,  President.  Executive  committee:  C.  C.  Ballantyne, 
G.  E.  Drummond  and  R.  W.  Kelley  and  the  President,  ex  officio. — 
V.   90,  p.   961. 

Crow's  Nest  Pass  Coal  Co.,  Ltd.   (Mines,  Fernie,  B.  C.) 

(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
President  Elias  Rogers,  Toronto,  March   11    1910,  wrote: 

General  Results. — The  net  profits  from  all  sources  of  the  operations  for 
the  year  1909  were  $145,029.  Your  directors  decided  that,  while  good 
progress  had  been  made  and  would  probably  continue,  the  time  was  not 
opportune  to  resume  dividend  payments,  and  the  above  sum  was  there- 
fore carried  to  credit  of  profit  and  loss.  The  coal  mined  amounted  to  899.- 
045  tons;  coke  produced,  250,254  tons.  Until  June  the  tonnage  did  not 
compare  favorably  with  1908,  but  since  July  the  tonnage  has  considerably 
exceeded  the  tonnage  for  the  same  months  in  the  prevoius  year. 

Improvements. — During  the  year  there  has  been  spent  on  improvements 
by  the  Crow's  Nest  Pass  Coal  Co.,  Ltd.,  $215,839,  and  by  the  Morrissey, 
Fernie  &  Michel  Ry.  Co.  $15,452,  the  latter  a  subsidiary  company  of  the 
coal  company,  in  all  $231,291. 

Lighting  Company. — The  Crow's  Nest  Pass  Electric  Light  &  Power  Co.. 
Ltd.,  has  sold  to  the  City  of  Fernie  that  part  of  its  plant  within  the  limits 
of  Fernie  for  $60,000  cash;  also  a  piece  of  low  lying  land  for  $9,446.  It  also 
redeemed  all  of  the  outstanding  bonds  against  the  company,  $86,005,  for 
which  it  paid  $73,716. 

Mortgage. — Under  the  authority  given  by  the  shareholders  on  April  20 
1908,  a  mortgage  was  made  to  the  National  Trust  Co.,  as  trustee.  No 
bonds  have  been  issued  up  to  the  present  time. 


RESULTS  FOR  CALENDAR    YEARS. 


Coal  mined  (tons) 

Coke  produced  (tons) 

Net  profits 

Premium  on  new  stock. 


Total 

Dividends  paid. 
To  reserve  fund. 


1909. 
899,045 
250,251 

$145,029 


1908. 
981,645 
262,558 

$240,226 
16,830 


1907. 
981,939 
231,368 

$382,986 
324,420 


1906. 
806,901 
213,295 
$351,791 


$145,029 


$257,056  $707,406  $351,791 

(3)  $185,825 (10)  $355. 179 (10)  $350,000 

324,420  


Balance 


$145,029  $71,231  $27,807 

BALANCE   SHEET  DEC.    31. 
1909.  1908.      I 

Assets —  S  $  Liabilities — 

Mines, real  est. .plant,  j  Stock  paid  up 6 

developm't,    &c_ .6,655,716  6.394,753  '  Bills  payable 1 

Securities  owned 709,804      691,397  i  Acc'ts   payable 

Cash  in  banks 24.042        48,226  I  Profit  and  loss 

Acc'ts    receivable...     430,760      362,940 


1909. 

c 

,212,667 
,221.134 
230.496 
156,025 


$1,791 


190S. 

S 

6,212,66 

1,006,658 

266,995 

O10.996 


Total .7,820.322  7,497,316;      Total 7,820.322   7.497,310 

Note. — The  Northern  Securities  Co.  on  Dec.  31  1909  owned  $2,755,200 
of  the  capital  stock  (V.  90,  p.  233) . — V.  88,  p.  1132. 

Chicago  Railway  Equipment  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  E.  B.  Leigh,  Chicago,  Feb.  1  1910.  said: 

General  Results. — It  was  not  until  the  last  quarter  of  1909  that  your 
company  felt  the  substantial  return  toward  normal  conditions,  resulting  in 
your  output  for  December  being  one  of  the  largest  in  your  history,  and  the 
number  of  unfinished  orders  carried  over  to  the  new  year  being  greater 
than  any   previous   year,   excepting   Dec.   31    1905. 

Prices  of  metal  materials  were  well  sustained  up  to  April  list,  when  the 
steel  producers  decided  upon  a  radical  reduction.  Your  company,  taking 
advantage  of  this  condition,  made  large  and  favorable  contracts  for  all 
materials  used  during  the  remainder  of  1909,  and  covering  requirements 
well  into  1910,  at  figures  which  would  represent  a  handsome  profit  over 
prevailing  prices. 

The  drastic  economies  practiced  by  the  railroads  during  1908  and  con- 
tinued well  into  1909  made  necessary  an  unusual  replenishment  of  all  kinds 
of  material  and  betterments  by  them. 

National  Hollow  Brake  Ream  Co. — A  decree  obtained  by  your  company 
granting  a  perpetual  injunction  against  the  National  Hollow  Brake  Beam 
Co.  attempting  to  forfeit  the  so-called  lease  from  it  to  your  company,  has 
been  affirmed  by  the  SupremeCourt  of  Illinois.  A  petition  for  re- hearing  was 
overruled,  thus  forever  disposing  of  the  wrongful  claim  that  the  property 
and  business  of  your  company  was  subject  to  forfeiture. 

On  May  21  1909  a  final  decree  was  entered  in  the  Appellate  Court,  Cook 
County,  111.,  giving  your  company  an  injunction  restraining  the  National 
Hollow  Brake  Beam  Co.  from  engaging  In  any  business  whatever  in  compe- 
tition with  your  company  up  to  Dec.  31  1912,  and  perpetually  enjoining  the 
Beam  Co.  from  using  the  name  "National  Hollow  Brake  Beam"  (or  any  like 
name),  In  connection  witli  the  manufacture  or  sale  of  brake  beams,  &c,  or 
In  any  manner  interfering  with  the  business  transferred  under  the  so-called 
lease.      An  appeal  lias  been  taken  by  the  National  Hollow  Brake  Beam  Co. 

Plants.  -Extensive  betterments  nave  been  made,  particularly  at  Marion 
and  Grand  Rapids,  looking  to  a  larger  output  and  more  economical  produc- 
tion. Bach  of  y  >uv  plan:s  has  been  operated  at  a  fair  margin  of  profit. 
The  question  of  c  n  vntration  has  not  been  lost  sight  of,  but  for  several 
reasons  Is   held   in  a oeyanee. 

Patents  and  Hign-Grade  Devices. — The  reaction  from  inefficient  types 
of  brake  beams  to  those  of  higher  efficiency  has  not  been  as  rapid  as  was 
h  ps  1  for,  although  far  greater  during  1809  than  at  any  other  period.  We 
believe,  however,  that  this  is  but  deferred,  largely  by  the  attitude  of 
retrenchment  on  the  part  of  the  railroads  and  that  in  the  near  future  the 
use  of  highly  efficient  beams  will  become  more  general,  if  not  universal. 
Your  comoanv  is  the  first  to  produce  a  brake  beam  withstanding  a  load 
of  40,000  lbs. 'with  only   1-16  of  an  inch  deflection. 

The  expiration  of  your  b  oader  pu.'nts  has  rendered  it  impossible  to 
make  tin-  large  profits,  on  an  equal  volume  of  business,  that  the  company 
enjoyed  during  an  earlier  period,  bit  with  its  economics  of  manufacture 
and  its  equipment,  It  should  continue  to  hold  its  own  and  to  play  a  leading 
part   in   that   Industry  of  which  It  was  the  p'oneer. 
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slack.  The  resolution  Increasing  the  par  value  of  your  shares  from  $10 
to  jioo  per  share,  and  reducing  the  number  of  shares  from  250,000  to  25,000, 
was  duly  carried  Into  effeci  and  nea  Ij  all  of  the  old  shares  have  been 
surrendered.     The  number  ol  shareho!  lers  is  r; jh ,  oJ  whom  282  are  women. 

Dividends,  with  the  close  ol  1909  your  company  paid  its  53  1  dlvl  ten  I, 
being  the  50th  consecutive  quarterly  dividend  promptly  paid  withoul  reduc 
tion.     For  ih"  six  years  preceding  Jan.   1    1901   your  company  paid  cash 

dividends  1 regatlng  $413,410:   CromJan.  1  1901  to  Dec.  31  1909  It  paid  In 

cash  dividends  Si  ,.r>;>o,;ii  ;>,  or  a  total  ol  $1,963,725.  During  the  same 
perl. id,  from  Jan,  1  1901  to  Dec.  31  1909,  the  tangible  value  underlying 
your  stock  (exclusive  of  patents  and  iro.>.i  will)  has  been  Increased  more 
than  $1  ,8(io  000. 

During  1999,  after  the  payment  of  dividends  and  the  setting  aside  of 
reserves  and  depreciation,  your  surplus  has  been  Increased. 
B  W.  \  \c'/:  SHEETS  OF  DECEMBER  31. 

Vssets—  1909.  1908 
Real  estate,  buildings,  machinery         $1,216,781   a$l, 180,211 

Patents,  goo  '  will  759,098  750,000 
Material    on    haul.    Chicago,    Detroit, 

Jersey  City,  Grand  Rapids,  Marlon, 

Montreal  a, 1  l    i\  al ,..  rville  655,186  642,658 

Advances  agalnsi  materials  20,673 

Accounts  aud  bills  receivable  and  cash  610,300  652,6871 

Investments                                         -    -  29,010  8,01.0 

Deferred  cha  17.27:'  1  ',,720 


1907. 
$4,118,105 


76  1,241 


I  .11.11,012 


Total 

Liabilities — 
stock  outstanding 
:•",,  mortgage  bon  is 
Reserve  set  asl  le  to  guarantee  bonds 
Accounts  payable,  &c 
Reserves 
Working  capital  an  1  s  irplus  account 


$3,308,320     $3,248,286     $5,886,388 


$2, 182,500 
100,000 

192,192 
13  1,909 
101 .719 


$2,  180,000 
138,00  1 

1  17,361 

125,000 

(<387,925 


$2,480,000 
200,000 

.500,000 
1  19,688 


2,586,700 


Total-.    -  $3,308,320      $3,248,286      $5,886,388 

Dividends  pall  during  1909,  S173.000,  and  in  1908  and  1907  $173,602, 
Charged    to   surplus   account. 

a  After  writing  off  to  surplus  $2,412,478  for  franchises,  patents  and  good- 
will and  $18,234  for  obsolete  and  dismantled  plants  and  construction  and 
lease  rentals  transferred  and  adding  certain  items  for  adjustments,  &c. 

I)  After  writing  oil  $2,412,478 — see  foot  note  a  above. — V.  88,  p.  1000. 

Guanajuato  Power  &  Electric  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
The  report,  dated  at  Colorado  Springs,  Col.,  Jan.  1  1910, 
and  signed  by  Henry  Hine,  President,  and  Leonard  E.  Cur- 
tis, Treasurer,  says  in  brief: 

General  Results. — Although  our  business  has  not  Increased  as  rapidly  as 
was  expected,  on  account  of  the  financial  depression  In  Mexico  following  the 
financial  panic  In  this  country,  and  rendered  more  serious  by  failure  of 
crops,  there  was  a  considerable  increase  In  both  gross  and  net  earnings 
during  the  year  1909.  The  small  decrease  In  net  profits  was  due  to  a  lame 
increase  In  fixed  charges  caused  by  putting  the  Brunelplant  and  the  dupli- 
cate transmission  line  Into  opera*lon,  there  having  been  charged  to  opera- 
tion the  entire  amount  of  the  Ir.cerest  on  the  bonds  of  the  Michoacan  Com- 
pany which  had  been  sold  for  that  purpose. 

The  net  profit,  however,  has  shown  a  gradual  Increase  on  account  of  new 
business  until  the  net  profit  for  December  1909  was  somewhat  greater  than 
the  net  profit  for  December  1908.  We  can  expect  a  continuance  of  this  In- 
crease during  1910  from  further  sales  of  power,  of  which  we  have  about 
1,500  h.  p.  still  unsold.  Power  connected  Dec.  31  1909,  10,079  >4  h.  p.: 
gain  for  year  648  'A  h.  p.:  power  delivered  during  Dec.  1909,  2,836,457  h.  p.; 
gain  over  Dec.  1908  260,519  h.  p. 

Bonds. — In  the  last  annual  report  reference  was  made  to  negotiations 
then  pending  for  the  sale  of  an  additional  $800,000  bonds  of  the  Michoacan 
Company.  These  negotiations  were  carried  through  and  the  Noriega  plant 
should  be  finished  in  about  a  year.  This  plant  will  give  your  company  a 
large  amount  of  surplus  power. 

New  Stock — Adjustment  o)  Accumulated  Dividends. — At  the  meeting  of 
stockholders  held  Dec.  23  1909,  authority  was  given  to  Increase  the  com- 
mon stock  from  $2,000,000  to  $3,500,000,  and  the  plan  for  adjustment  of 
the  accumulated  dividends  (about  36%)  on  the  pref.  stock,  outlined  In 
circular  letter  of  Nov.  20  1909,  will  be  carried  out  as  soon  as  formal  consents 
are  received  from  a  sufficient  majority  of  the  holders  of  the  pref.  stock  (see 
news  Item  on  a  following  page — Ed.). 

Central  Mexico  Light  &  Power  Co. — The  plan  for  the  formation  of  a  subsid- 
iary company  to  push  the  use  of  power  for  Industrial  purposes  generally 
outside  of  mining  has  been  carried  through.  The  Central  Mexico  Light  & 
Power  Co.  has  been  organized  under  the  laws  of  Maine,  with  $1,250,000 
6%  pref.  stock,  cumulative  after  three  years  and  $1,500,000  common  stock, 
and  an  authorized  Issue  of  $2,500,000  1st  M.  6%  30-year  gold  bonds  The 
entire  common  stock  (except  qualifying  shares  for  directors)  is  to  be  held 
by  your  company  and  placed  under  Its  mortgage  so  as  to  insure  permanent 
control,  and  the  pref.  stock  Is  to  be  sold  with  the  bonds.  The  first  issue  of 
$80;), 000  bonds  and  $400,000  pref.  stock  have  been  sold  (compare  V.  90. 
p.  701,  239).  Under  the  arrangements  for  the  sale  of  the  bonds  for  the 
construction  of  the  Noriega  plant,  your  company  is  obliged  to  contribute 
$80,000  out  of  Its  earnings  as  an  equity  behind  the  bonds. 

Your  company  has  agreed  to  guarantee  the  principal  and  Interest  of  the 
Central  Mexico  Company's  bonds  and  also  to  guarantee  dividends  from 
and  after  Jan.  1  1913  at  the  rate  of  6%  on  Its  pref.  stock. 

A  careful  estimate  based  upon  the  present  rate  of  net  earnings  of  the 
principal  properties  shows  that  the  properties  acquired  by  the  Central  Mex- 
ico Company  will  earn  the  fixed  charges  and  preferred  dividends  and  leave 
a  considerable  margin  for  the  common  stock  owned  by  your  company. 
It  is  proposed,  however,  to  apply  the  surplus  earnings  of  the  new  company 
during  the  three  years  before  dividends  on  its  pref.  stock  become  cumulative 
to  extensions  and  betterments.  This  subsidiary  company  should  be  of 
great  advantage  to  your  company  by  giving  It  permanent  control  of  Im- 
portant distributing  systems. 

The  State  of  Guanajuato  has  granted  to  the  Central  Mexico  Co.  franchises 
or  all  the  cities  and  towns  of  the  State  of  Guanajuato,  rights  of  eminent 
domain  and  exemption  from  all  .State  and  municipal  taxation  for  60  years. 

Outlook. — None  of  the  large  projects  for  new  mining  developments  at 
Guanajuato  referred  to  In  previous  reports  has  been  carried  through  during 
the  past  year,  due  largely  to  unfavorable  financial  conditions.  We  believe 
that  these  projects  are  merely  postponed.  We  are  closing  contracts  from 
time  to  time  for  smaller  mining  properties,  and  the  prospects  seem  favorable 
for  an  increase,  although  not  a  very  large  one.  In  our  business  In  the  Guana- 
juato district  during  the  coming  year,  even  If  none  of  the  large  projects 
referred  to  is  carried  through.  We  have  recently  closed  an  important 
contract  with  a  mining  company  In  the  San  Felipe  district,  about  30  miles 
north  of  Guanajuato,  and  this  will  go  into  operation  as  soon  as  we  can  build 
the  necessary  line. 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1909.  1908.  1907.  1906. 

Gross  earnings $493,736         $463,974         $394,189         $262,996 

Operating  expenses 120,932  110,761  88,758  78,684 


Net  earnings $372,801        $353,214 

Bond  Int.  &  sink.  fund.       $149,955         $114,428 
Dlv.  on  pref.  stock (6%)90,000    (1  H)22,500 


$305,431 
$101,848 


S  18  1,312 
$72,000 


Surplus 


A  sscts -S  S 

Plant,  franch.,  *c  .4,732,590  4,652,05' 
Stock   of   Michoacan 

Power    Co.     (81.- 

000,000),   less   res 

&  guar.  (V.  85,  p 

796) 

Cash    

Hills  <fc  accts.  recelv 


Miscellaneous 176,862 


$132,849  $216,286  $203,582  $112,312 

BALANCE  SHEET  DEC.  31. 
1909.  1908.  1909  1908 

Liabilities—  %  S 

Common  stock  2,000,000  2,000,000 

Preferred  stock  i  ,500,000   t  ,500  000 

Bonds  i .  155,11(10  l .  170,000 

Currenl  liabilities         293,950        78,618 
Mi  [ntenance  and  con- 
tingent   fund  32.730        32,482 
sinking  fund  reserve      44,998 
Surplus                     ..     697.7  13      564,894 


606.800 

231. 226 
276,943 


560,000 

103.359 
231,269 

99.307 


Total  6. 024, 421   5,645,994 

—V.  90,  p.  702,  449. 


Total 6,024,421   5,645,994 


O'Gara  Coal  Company.. 


(Balance  Sheet  Feb.  28  1910  l 

GENERAL  BALANCE  SHEET. 
Feb.  28  '10.  Jan  31  '09 
Assets  %  $  LiaMltlti 

Property  acciunt      8,839,436  8,800  n.:  Common   31  n 
Other  Investments      a  162,931 
17,477 


Inventories 

Accounts   and    bills 

receivable    —  ■- 

Cash    -  -  

Deferred  asiets 


1 15,279  Preferred  s1  ic  . 
38,521    Bonds 

mils  payable 
ioi  ,0  '.  i      7  12  25  '    Account  ible 

80.29  1      1 1 1,285    Accrued  b  ind  Inl 

&284.1  16        Pro\  Isi  in  1  ir  t:ixe< 

Mlscellane  >us 
Surplus 


Total 


.10,015,318  9,857.783      Total 


'  i  ',  28  '10 

/ri'/Ml  '09 

s 

5,000,000 

5,000,000 

l  000,000 

1,000,000 

2  871,000 

3  000,000 

221.179 

239,182 

I  16,100 

329.003 

70,825 

62.500 

i  1,950 

13.000 

c31  1,179 

'".in  785 

214,098 

10,015,318 

9,857,783 

a  stocks  and  bonds  at  c  ot 

i>  Deferred  assets  include  good-will  c  mtr.ict  (50  years)  payment  to  O'Gara.  .  .ng 
&  Co  audits  10  mines,  $103,000;  Inorpir  ting  expenses  charged  off  per  annum, 
SI 4. 974:    sinking  fund  to  retire  bonds,  $121,731;    Suspeni  e  Items.  $47,441 , 

c  Miscellaneous  liabilities  include  sinking  fund  accrued,  Sso.jss  outstanding 
freight,  $171,659;  and  mine  pay-roll  due  March  10  1910,  $59  232.  V  90,  p.  506, 
150, 

United   States   Gypsum   Company. 
(Report  for  Fiscal    Year  ending  Dec.  31    1909.) 
Secretary   S.    T.    Meservey   in   a   letter   to   the  ."Chicago 
Economist"  dated  April  12  says: 

As  there  seems  to  be  some  little  misunderstanding  regarding  the  tinancla 
status  of  our  company,  we  take  this  opportunity  of  explaining  why  there  is 
no  deficit  for  the  year  1909. 

It  has  been  our  custom  each  year  not  only  to  redeem  $50,000  in  bonds 
in  cash,  but  we  have  taken  out  of  our  annual  earnings  $50,000  and  carried 
same  to  the  credit  of  "bond  sinking  fund."  This  is  only  an  extreme  pre- 
cautionary measure,  which  sets  aside  the  ab  vc  am  unt  of  $50,000  from  our 
yearly  earnings,  so  that  the  entire  earnings  will  not  be  declared  in  dividends, 
thereby  depleting  our  finances.  This  reserve  Is  nothing  more  than  a  part 
of  our  surplus,  but  set  aside  for  the  purpose  of  restricting  the  amount  of 
earnings  or  surplus  which  Is  available  for  dividends  until  such  time  as  all  of 
our  bonded  debt  has  been  liquidated. 

There  was  outstanding  Dec.  31  1909  $489,000  bonds,  and  at  the  same 
time  a  reserve  for  bond  sinking  fund,  which  has  accumulated  to  date, 
amounting  to  $295,833.  Each  year  the  reserve  for  bond  sinking  fund  will 
increase,  while  the  am  unt  of  bonds  outstanding  will  decrease,  so  that 
finally,  when  all  the  bonds  arc  retired,  we  will  have  a  reserve  for  bond  sink- 
ing fund  of  appr  xlmately  $1,000,000,  the  only  disposition  of  which  will 
be  to  merge  it  again  with  "surplus"  and  thereby  reinstate  it  as  available 
for  dividends. 

The  report  for  1909  shows  the  surplus  of  Deo.  31  1908,  including  adjust 

ments,  to  be  $391,753.      This  Is  the  net  surplus  carried  forward  from  1908 

after  charging  against  it  certain  Items  of  depreciation  where  mills  have  been 

dismantled  or  abandoned  during  1909,  this  difference  amounting  to  $39,028. 

INCOME  ACCOUNT. 

1909.  1908.      I  1909.  1908. 

Net  profits $437,783  $302,371    Net   earnings  ...$215,328  $131,833 

Transferred    to    bond  I'ref    or.-.-    <;■  ,  .'_'",  ;s  i      isj.cso 

reserve 50,000       50,000  

Repairs,  replacements  Deficit  for  year $10,456     sso.s-t, 

and  depreciation     .    150,870     120,538    Previous  surplus,  after 
Bond  interest,  &c 21,585       '      adjustments    _    ...    ,391.753     481,628 


Net  earnings ..$215,328  $131,833        Total  surplus.  - .        $381,297  8430,781 

BALANCE  SHEETS   DEC   31. 

I  90S. 


1909 
Assets —  $ 

Plants,  &c 6,531,047  6.476.572 


Stock  In  other  cas„ .  _  530.800 

U.  S.  Gypsum  bonds  261.000 

Secur.  adv.  to  sub 52,169 

Exp.  charged  to  fu- 
ture income 59,231 

Inventories 482.729 

Notes  &acc'tsrec'le.  622,661 

Cash    62,806 


Liabilities — 
Pref.  stk..  7%  cum..' 

20.650   ( 'ommon  stock 

.561.000  |  Bonds 

52.506   Bills  payable 

i  Accounts  payable. 
35,140  Reserved  for  sinking 
366.510        fund,    repairs,    ri 
472.480  1      placements.  &c 
51,108   Undivided  profits 


1909. 
$ 

4,167,800 
2,249,600 

750.000 

225,294 
245.746 

1908. 

$ 

3,666,300 

2.249.600 
800,000 
293,793 

126.333 

582.706 
381,297 

169.190 
■130.781 

Total  ... 8.602,443  8,035,998 

-V.  90,  p.  1048.  241. 


Total. 8,602,443  8.035,998 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  Railway  &  Irrigation  Co. — Called  for  Payment.— 
This  company,  controlled  by  the  Canadian  Pacific  Ry. 
(V.  87,  p.  740),  gives  notice  that  it  will,  on  July  30  1910, 
redeem  its  4%  prior  lien  debenture  stock,  making  payment 
to  holders  of  record  July  9.  The  total  amount  outstanding 
Dec.  10  1907  was  $928,475.— V.  87,  p.  740. 

Boston  &  Albany  RR. — New  Bonds. — The  Massachusetts 
Railroad  Commission  on  April  28  held  a  hearing  regarding 
the  company's  petition  for  authority  to  issue  $2,000,000 
bonds  for  improvements  and  addition--. — V.  89,  p.  161. 

Canada  Atlantic  Ry. — Bonds  on  Leased  Line. — See  Central 
Counties  Ry.  below. — V.  89,  p.  777. 

Canadian  Pacific  Ry . — Chairman  Retires. — Sir  William 
Van  Home  has  announced  his  intention,  on  account  of  age, 
to  retire  as  Chairman  of  the  board  of  directors,  bul  will  re- 
main a  member  of  the  board. — V.  89,  p.  1068. 

Central  Counties  Ry.,  Ontario,  Canada. — Bonds  Offered. — 

The  Bank  of  Montreal,  London,  offered  at   90  on  or  before 

April  13,  on  behalf  of  the  purchasers,  £97,500  4' ;  1st  M. bonds 

of  £100  each,  due  1949.      A  circular  says: 

The  bonds  will  be  secured  by  trust  mortgages  as  a  first  charge  upon  the 
company's  railways  and  upon  rentals,  equivalent  to  the  bond  Interest,  pay- 
able by  the  Grand  Trunk  Railway  Co.  of  Canada.  The  company  owns  two 
lines  of  railway  in  the  Province  of  Ontario,  viz.,  Hawkesbury  Section,  21 
miles  in  length,  from  Hawkesbury  to  Glen  Robertson,  and  the  Rockland 
Section,  17  miles  in  length,  from  South  Indian  to  Rockland,  For  some  15 
years   both   sections   have   been   leased   and    they   are    now    ope  rated    by   the 

Grand  Trunk  Ry.  as  successor  to  the  Canada  Atlantic  Ry.  The  lease  of 
Hawkesbury  Section  has  80  years  to  run  at  an  annual  rental  of  $10,500; 
lease  of  Rockland  Section  8  1  years  to  run  at  an  annual  rental  of  $8,500; 
total  rental  519,000,  which  amount  is  payable  bj    the  working  company 

until    the    termination    of    the    lease    and    is    sufficient    to    meet    the    interest 

on  the  bonds  now  offered.  The  bonds  will  be  charged  as  to  £53,900  upon 
the   Hawkesbury  Section  and  rental    and  as  to   £43,600  upon  the  Rockland 

Section  and  rental,  but  [or  purposes  of  tins  oifcr  and  allotment  all  tin- 
bonds  will  be  regarded  as  idenl  leal .  Interest  is  payable  bj  March 
I  I  and  Sept.  14,  first  em  i  pun  tor  five  months'  In  ten- 1  payable  Sept.  II  1910 
al    Bank  of  Montreal.  London. — V.  89,  p.  528. 

Charleston  (S.  C.)  Consolidated  Railway,  Gas  &  Electric 
Co.— .$500,000  Preferred  Slock  to  Be  Taken  by  New  Company. 
— Agreeably  with  the  plan  outlined  last  week  (p.  1101)  the 
shareholders  will  meet    .May  21   to  vote  on  increasing  the 
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capital  stock  from  $1,500,000  to  S2,000,000, by  creating  an 
of  8500,000  6'  ,    preferred  stuck  in  $50  shares.     The 
new  Charleston  Consolidated  Railway  A:   Lighting  Co.  has 
agreed  to  buy  this  preferred  stock. 

From  Jan,  i  1910  the  preferred  stock  shall  be  entitled  to  receive,  when 
and  as  declared  from  the  net  profits  of  the  company,  yearly  dividends  at 
the  rate  of  6%  per  annum,  and  no  more,  payable  as  follows:  On  Jul;  I  1910 
a  semi-annual  dividend  of  3%  and  on  cadi  Oct.  l .  Jan.  l.  April  i  and  July  l 
thereafter  a  quarterly  dividend  of  l  '_.".'..  The  dividends  on  the  preferred 
stock  shall  be  cumulative,  in  the  event  of  liquidation,  whether  voluntary 
or  Involuntary,  or  any  distribution  of  assets,  the  holders  of  the  preferred 

stoel;  shall  be  entitled  to  be  paid  In  full  both  the  par  amount  ol  their 
shares  and  any  unpaid  dividends  accrued  thereon  before  any  amount  shall 
be  paid   to  the  holders  of  the  common  stock. — V.   90,  p.   1101. 

Chesapeake  &  Ohio  Ry.  New  Securities  Authorized. — The 
shareholders  on  April  28  authorized  the  issue  of  not  to  ex- 
ceed $37,200,000  1  W  <  bonds,  convertible  into  stock  at  par, 
and  the  increase  of  the  capital  stock  by  the  same  amount, 
making  the  total  authorized  issue  $100,000,000  to  provide 
for  the  convertible  feature.  Compare  V.  90,  p.  771,  848. 
— V.  90,  p.  918,  848. 

Chicago  Lake  Shore  &  Eastern  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $9,000,000  4K>(<  1st  M. 
bonds,  due  1909.  See  bond  offering  of  William  A.  Ucad  & 
Co.,  V.  89,  p.  1410.— V.  90,  p.  108. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Possible  Bond  Issue. — 
It  is  currently  reported  that  the  directors  may  shortly 
authorize  an  issue  of  about  $50,000,000  4%  bonds,  to  be 
issued  as  required,  convertible  possibly  into  stock  after 
several  years  to  provide  for  the  large  requirements  for  im- 
provements and  equipment  on  the  St.  Paul  and  Puget 
Sound  roads,  and  that  subscription  rights  will  be  given  to 
stockholders. 

In  addition  to  about  $7,500,000  of  equipment  recently  contracted  for  by 
both  roads,  the  Puget  Sound,  it  is  stated,  has  ordered  25  Mallet  type  engines, 
to  cost  $30,000  each,  or  $750,000,  and  the  Puget  Sound  has  purchased 
52,000,000  worth  of  property  in  Spokane  for  a  terminal,  to  reach  which 
it  will  have  to  build  about  25  miles  of  road  from  its  main  line  at  a  cost 
of  about  $500,000.  The  Puget  Sound  road  has  also  decided  upon  the  con- 
struction of  a  large  amount  of  additional  branch  lines,  and  the  St.  Paul 
proper  on  a  large  amount  of  double-tracking  and  enlargements  of  yard  and 
terminal  facilities  and  other  improvements. — V.  90,  p.  848,  771. 

Chicago  Rock  Island  &  Pacific  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $220,000  additional  refund- 
ing 4s,  due  1934,  with  authority  to  add  prior  to  July  1 
$1,494,000  additional  bonds  (remainder  of  the  $1,714,000 
announced  as  sold  this  week),  making  the  total  amount  to  be 
listed   $85,136,000. 

Purposes  for  Which  51,71-1,000  Bonds  Hare  Been  or  Are  to  Be  Issued. 
To  refund  5220,000  Choctaw  Oklahoma  &  Gulf  equipment  notes, 

which  matured  April  1 $220,000 

To  refund  $1,494,000  series  H  gold  bonds  of  1902,  maturing  May  1  1,494,000 
Purposes  for  which  the  $85,136,000  1st  and  ref.  M .  4s  now  out  were  issued. 

Refunding $29,818,000  |  Acquis'ns  props. or  sees.  _ $22, 8 18, 000 

General  corporate  purposes  15,000,000  |  Improvements 17,500,000 

Earnings  /or  Eight  Months  Ending  Feb.  28. 
Operating     NetOper.        Taxes         Other        Int.  &        Balance 
Eight                Revenue.       Revenue.         Paid.        Income.    Rentals,      for  Stock . 
Months —              $                     S                   5                 5                 5                   5 
1909-10   ..41,996,898    12,054,784    1,696,727    653,270    6,953,373    4,057,955 
1908-09  ...38,748,324    11,462,817    1.456,563      

From  the  surplus  as  above  for  the  eight  months  of  1909-10  were  paid  the 
1  M%  quarterly  dividends  on  Oct.  1  1909  and  1%  Jan.  2  1910,  calling  for 
52,058,581,   leaving  $1,999,374. — V.   90,   p.   913,   848. 

Consolidated  Railway  &  Power  Co.,  Fayetteville ,  N.  C. — 

Sale. — The  property  of  the  company  was  sold  under  fore- 
closure recently  for  $67,000  to  Mrs.  Mary  M.  B.  MacRae  of 
Fayetteville,  representing  the  estate  of  the  late  S.  H.  Mac- 
Rae.    Compare  V.  90,  p.  848;    V.  88,  p.   1620. 

Easton  &  Washington  (N.  J.)  Traction  Co. — Consolida- 
tion.— See  Northampton  Traction  Co.  below. 

Florida  Central  RR. — New  Bonds. — Pres.  J.  L.  Philips, 
Thomasville,  Ga.,  writes: 

We  are  issuing  $300,000  3d  mtge.  6%  20-year  bonds,  dated  April  1  1910 
and  not  subject  to  call.  These  bonds  are  junior  to  the  $200,000  bonds  issued 
In  1907,  as  well  as  a  small  amount  of  prior  indebtedness.  The  new  bonds 
are  to  be  exchanged  for  short-time  notes  Issued  for  money  for  construction 
purposes,  which  notes  belong  to  the  same  interests  that  own  this  com- 
pany.—V.  85,  p.   1339. 

Forty-Second  Street  Manhattanville  &  St.  Nicholas  Ave. 
RR.,  New  York. — Sale  Adjourned  to  June  6. — The  fore- 
closure sale  under  the  $1,600,000  2d  M.  has  been  further 
adjourned  to  June  6. — V.  90,  p.  771,  372. 

Geary  Street  Park  &  Ocean  RR.,  San  Francisco. — Lower 
Court  Sustains  City's  Rigid  to  Operate  Road. — See  "San 
Francisco"  in  "State  and  City"  department. — V.  90,  p.  54. 

Grand  Trunk  Ry. — Report. — See  "Reports." 

Bonds  Offered. — See  Central  Counties  Ry.  above. — V 
90,  p.  1044,  771. 

Guayaquil  &  Quito  Ry. — Tenders  for  Bonds. — Glyn,  Mills, 
Currie  &  Co.  of  London,  England,  on  March  30  received 
tenders    for    prior   lien    6%    bonds,  available   £6,720. 

The  tenders  ranged  from  £87  to  £93%,  those  of  89  and  under  being  ac- 
cepted In  full.— V.  89,  p.  847. 

Indianapolis  &  Cincinnati  Traction  Co. — Plan  Modified. — 
At  a  meeting  "of  trustees  and  certificate  holders"  held  in 
Indianapolis  April  6,  a  modification  of  the  plan  of  reorgani- 
zation was  agreed  to  providing  for  the  cancellation  of  all  the 
present  issue  of  bonds  ($2,000,000  5s  dated  1903)  and  au- 
thorizing a  new  issue  of  $5, 000, 000  bonds,  of  which  $1, 300, 000 
is  to  be  immediately  available  to  be  used  in  closing  up  the 
receivership;  $200,000  is  to  be  immediately  available  to  the 
trustees  for  use  in  closing  up  company  indebtedness,  and 
$3,500,000  is  to  be  available  for  future  extensions  and  ac- 
quisitions. 

Receiver  Charles  L.  Henry[reported  to  Judge  Carter  of  the  Superior  Court 
at  Indianapolis  that  many  ol  the  largest  certificate  holders  attended  the 
meeting,  which  represented  a  large  part  of  the  holders  of  receiver's  certifi- 
cates, and  that  an  effort  would  be  made  to  obtain  an  agreement  from  all 
for  the  reorganization,  which  It  Is  hoped  will  be  accomplished  without 
delay.— V.  89,  p.  778. 


Interborough  Rapid  Transit  Co.,  New  York. — Bonds 
Offered. — The  Guaranty  Trust  Co.  X.  Y.  City,  is  offering 
by   advertisement    on   another  page,   at    102  j/j    and   interest, 

yielding    about    -1TS',     income,    a    block    of    this    prosperous 

company's  15-year  ■'>' ,  gold  mtge.  bond-,  series    A,"  dated 

1907;  tax-exempt  in  New  York  State.  Amount  outstanding, 
$11 ,055,000;  pledged  as  security  for  6',    convertible  notes, 

$28,030,800;  issuable  for  additional  property,  115,314,200; 
total    authorized,    $55,000,000. 

These  bonds  are  secured  by  the  only  mortgage  on  the  rop- 
erty  of  the  company,  subject  only  to  rental.-.  The  com- 
pany operates  about  25  miles  of  subway  and  37  miles  of 
elevated  road  in  New  York  City,  a  total  of  about  200  miles 
of  single  track,  and  the  net  income  last  year,  after  paynn  nt 
of  taxes  and  rentals,  was  over  3  times  the  interest  charges.  A 
sinking  fund  is  provided  to  retire  about  K37,000,000  of  the 
total  bond  issue,  while  following  the  issue  is  $35,000,000 
capital  stock  now  earning  over  10',  and  receiving  dividends 
of  U' "(  per  annum.  The  company  is  in  no  wise  involved  in 
the  troubles  of  the  Met.  Street  Ry.  or  the  Interborough- 
Metropolitan  Co.,  the  latter  being  merely  a  holding  company 
having  as  its  most  valuable  asset  its  holding  of  stock  in  the 
Int.   Rapid  Transit  Co. 

Map  of  system  will  be  found  on  p.  65  of  "Ry.  cv  Ind.  Sec." 

For  the  nine  months  ending  Men.  31  1910  the  company  reports:  Earnings 
from  operations,  $21,530,079:  total  income,  $13,638,647:  rentals,  taxes.  &c, 
$7,697,342;  balance  applicable  to  interest,  $5,941,305:  interest  on  funded 
debt,  $1,488,217:  balance  applicable  to  dividends,  $4,453,088,  showing 
that  the  company  earned  during  this  period  nearly  4  times  the  interest 
charges  on  its  total  debt  and  16.96"o  on  its  capital  stock. 

Condensed  Statement  of  Earnings  for   Years  ending  June  30. 

1909.  1908.  1907.  1906.  1905. 

Earnings. $25, 775,392    $24,059,299   $22,363,802    $19,695,594    $16,837,370 
Total  net  .    16,412,593      14,556,775      13,586,304      12,010,273        9,931,026 
Sur.  after  all 
chg.&taxes    4,589,823        3,700,659        3,716,444        3,168,890        2,419,921 
(See  further  particulars  in  V.  89,  p.  103;  V.  90,  p.  499,  849,  976.) 

International  &  Great  Northern  RR. — Notice  to  Holders 
of  Third  Mortgage  Bonds. — In  view  of  impending  application 
for  decree  for  the  foreclosure  of  the  second  mortgage,  a 
committee  consisting  of  Alvin  W.  Krech,  Chairman,  Ed- 
ward T.  Jeffery  and  Geo.  P.  Butler  (with  Winslow  S.  Pierce, 
of  counsel),  representing  a  majority  of  the  $2,966,000  third 
mortgage  bonds,  urges  the  holders  to  unite  for  mutual  pro- 
tection, and  for  this  purpose  to  deposit  the  bonds  of  this 
issue  on  or  before  May  31  at  The  Equitable  Trust  Co.,  the 
depositary,  15  Nassau  St.,  New  York  City. — V.  89,  p.  1223. 

Inter-State  Railways,  Philadelphia. — New  Preferred  Stock. 
— The  "Philadelphia  News  Bureau"  of  April  26  says  that  the 
proposal  by  the  interests  in  control  to  issue  preferred  stock  to 
take  care  of  the  overdue  February  coupons  on  the  $10,776,600 
4%  bonds  and  the  one  payable  Aug.  1  1910  (together  amount- 
ing to  $431,064),  is  being  well  received  generally. 

The  plan  is  to  create  a  new  issue  of  $1,000,000  6";,  pref.  stock,  which  may 
be  retired  any  time  after  the  expiration  of  two  years  at  par,  of  which  only 
sufficient  will  be  issued  at  present  to  take  care  of  the  Feb.  and  Aug.  1910 
coupons.  With  this  charge  disposed  of,  the  company  would  be  able  to 
apply  the  money  now  on  hand  and  current  earnings,  as  well  as  net  rentals 
from  leased  roads,  to  betterment  and  other  purposes. 

To  make  the  plan  successful,  consent  of  75%  of  the  bondholders  will  be 
necessary.  It  is  understood  that  those  in  control  of  the  Carson  and  other 
estates  holding  large  blocks  of  the  bonds  are  in  favor  of  the  plan;  but  the 
consent  of  the  Orphans'  Court  of  Montgomery  County  must  be  secured, 
and  this  cannot  be  asked  until  the  issue  arises  .May  1 ,  when  the  3  months' 
grace  from  the  time  of  default  shall  have  passed  and  foreclosure  is  possible. 
Other  large  bondholders  have  already  agreed  to  the  plan,  and  it  is  believed 
the  necessary  75"i ,  or  $8,082,450  of  the  bonds,  will  b^-  voted  in  favor  of  the 
plan  at  a  meeting  of  bondholders  to  be  called  to  consider  it  within  a  short 
time. 

Properties  Leased. — The  company  has  arranged  with 
J.  G.  White  &  Co.  to  lease  the  Wilmington  and  Chester 
properties,  and  it  is  understood  the  duPont  and  other 
Wilmington  people  are  interested  and  will  form  a  new 
company    to    operate    the   properties. 

The  lease  provides  for  a  minimum  annual  rental  of  $150,000,  Increasing 
$5,000  per  year  to  a  maximum  of  $225,000  in  15  years. 

The  conclusion  of  this  deal  leaves  only  the  Trenton  properties  to  be 
disposed  of  and  active  negotiations  are  under  way  for  the  leasing  of  these 
roads. 

The  lease  of  the  Wilkes-Barre  properties  will  give  a  return  of  $360,000 
per  annum;  the  Reading  $250,000,  and  with  $150,000  from  Wilmington,  a 
total  of  $760,000  is  provided.  With  normal  earnings,  or  a  lease,  the 
Trenton  properties,  It  is  figured,  should  return  $115,000,  making  a  total  of 
$875,000,  covering  the  $791,000  bond  interest  and  leaving  $84,000  for  other 
purposes. 

Wage  Increases. — The  increases  in  wages  granted  to 
employees  in  various  cities  by  subsidiary  companies  will 
mean,  it  is  stated,  a  total  increase  in  operating  expenses  of 
between   $100,000   and   $200,000'  per   annum. 

Notice  to  Bondholders. — Edward  B.  Smith  tt  Co.  request 
holders  of  $902,700  bonds  of  the  Interstate  Railways  Co. 
who  deposited  their  bonds  with  the  Philadelphia  Trust  Co. 
under  the  Smith  reorganization  plan,  and  who  have  not  yet 
withdrawn  them,  to  pay  the  charges  of  $6  per  $1,000  bond, 
and  withdraw  their  bonds  so  as  to  avoid  possible  further 
costs.— V.  90,  p.  977,  771. 

Joplin  &  Pittsburgh  Ry. — Bonds  Called. — The  outstanding 
($2,800,000)  1st  mtge.  5%  gold  bonds  dated  June  10  1907 
and  due  July  1  1927  have  been  called  for  payment  on  July  1 
1910  at  105  and  interest  at  the  Germantown  Trust  Co., 
Philadelphia,  Pa. — See  new  issue,  V.  90,  p.  914. 

Kansas  City  Mexico  &  Orient  Ry. — New  Director. — P.  H. 
McMillen  has  been  elected  a  director  to  succeed  Homer  A. 
Stillwell,  who  resigned.— V.  90,  p.  849,  627. 

Lake  Shore  Electric  Ry.,  Cleveland. — Deposits. — President 
E.  W.  Moore  is  quoted  as  saying  in  substance: 

There  have  been  deposited  under  the  plan  for  the  readjustment  of  the 
pref.  stock  22,000  out  of  the  30,000  shares  of  preferred  outstanding.  The 
holders  of  an  additional  4,000  shares  have  signified  their  intention  to  de- 
posit. This  leaves  about  4,000  shares,  which  are  coming  In  slowly.  We 
have  no  doubt  that  the  plan  will  go  through  as  proposed.  Compare 
V.  90,  p.  698. 
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Lehigh  Valley  Transit  Co.,  Philadelphia. — New  Mortgage — 
Terms  of  Exchange.  -The  shareholders'  meeting  to  authorize 
an  issue  of  50-year  V  ,,  "refunding  and  improvement  mtge." 
gold  bonds  has  been  postponed  till  May  19.  The  auth.  issue 
of  the  new  bonds  is  to  be  1810,000,000,  and  therighl  maybe 
reserved  to  increase  this  to  $15,000,000 in  case  i1  isultimately 
decided  to  refund  the  .$5, 000, 000  1st   M .  bonds  due  in  1935. 

The  facts  regardingthe  proposed  application  of  thepresent 
$10,000,000  of  new  bonds  and  the  terms  of  exchange  of- 
fered to  (lie  holders  of  the  $2,500,000  consols  due  1935  ap- 
pear in  an  agreement  dated  March  1  1010  between  Brown 
Bros,  it  Co.  and  Edward  B.  Smith  &  Co.  (the  bankers)  of 
the  first  part  and  such  persons  as  may  deposit  consolidated 
bonds  thereunder  of  the  second  part.  From  this  agreement 
we  have  (he  following  information: 

In  order  to  provide  for  future  capital  needs  of  Hie  company,  it  is  proposed 
to  create  an  issue  of  $10,000,0(10  "refunding  and  Improvement  mortgage" 
50-year  5",',  gold  bonds,  which  shall  be  a  lien  upon  all  the  property,  subject 
to  the  first  mortgage,  under  which  bonds  amounting  to  $5,000^000  have 
been  Issued,  and  the  consolidated  mortgage,  under  which  bonds  amounting 
to  $2,500,000  have  been  Issued.  If  this  proposition  Is  carried  Into  clfect. 
It  Is  Intended  to  use  the  new  bonds  partly  In  effecting  an  exchange  of  con- 
solidated mtge.  bonds  in  the  manner  hereinafter  set  forth;  partly  in  retiring 
the  debenture  bonds,  of  which  at  this  time,  out  of  a  total  authorized  issue 
of  $1,500,000,  $900,000  have  been  Issued;  and  the  residue  in  paying  for 
Improvements,  betterments,  extensions,  acquisitions,  &c,  such  residue 
to  be  Issued  under  carefully  guarded  restrictions. 

The  company  has  In  its  treasury  trust  certificates  representing  a  limited 
amount  of  its  common  share  s.  and  it  now  offers  for  each  $1,000  consol.  mtge. 
4%  bond  $900  In  the  new  5%  bonds,  Interest  on  the  latter  to  begin  to  run 
from  the  time  up  to  which  Interest  has  been  paid  on  the  former,  and  $100 
In  said  trust  certificates  for  common  stock.  The  holders  of  $1,757,000  of 
consol.  mtge.  bonds,  constituting  70%  of  the  entire  amount  of  outstanding 
bonds,  had  on  March  1  1910  already  consented  to  the  exchange  upon  the 
terms  of  this  agreement,  and  It  is  desired  that  all  holders  shall  likewise 
consent,  in  order  that  the  consol.  mtge.  bonds  may  be  satisfied  of  record. 
If  all  the  holders  do  not  so  consent,  the  plan  will  be  abandoned  unless  the 
number  of  consents  shall  be  deemed  sufficient  to  justify  the  directors  of  the 
company  in  declaring  the  plan  operative.  If  the  plan  be  declared  operative 
upon  the  deposit  of  less  than  the  whole  amount  of  outstanding  consols,  the 
bonds  deposited  will  be  kept  alive  for  the  benefit  of  the  depositors  of  the 
same,  and  will  be  placed   under  the  lien  of  the  new  mtge. 

The  bankers  agree  that  upon  deposit  of  the  consol.  mtge.  4",',  bonds, 
with  coupons  maturing  on  June  1  1910  attached,  they  will  issue  to  each 
depositor  a  certificate  of  deposit  providing  that;  (a)  "As  Interest  coupons 
from  the  above  bonds  are  paid  by  the  company  the  undersigned  (the  said 
bankers)  will  collect  the  amount  and  distribute  It  to  the  holder  hereof, 
upon  presentation  of  this  certificate  so  that  the  fact  of  such  payment  may 
be  stamped  thereon";  and  (ft)  "This  certificate  must  be  redeemed  not  later 
than  March  1  1911,  either  by  delivery  of  the  new  securities  specified  In  the 
deposit  agreement,  or  by  return  of  the  above  bonds,  but  it  may  be  redeemed 
If  the  depositories  shall,  in  their  option,  so  elect,  at  any  time  upon  ten  days' 
notice."      Holders  will  incur  no  expense  by  uepositing. 

Edward  B.  Smith  &  Co.,  Philadelphia,  on  April  28  wrote: 

The  holders  of  $2,000,000  of  the  consolidated  4 n'o  bonds  have  agreed  to 
exchange  for  new  5%  bonds.  This  completes  the  transaction,  as  the  re- 
maining $500,000  bonds  are  not  necessary  to  carry  out  the  plans  of  the  com- 
pany. Any  holders  of  the  remaining  $500,000  of  consol.  4%  bonds  who 
desire  to  exchange  may  do  so  at  the  present  time;  this  opportunity  will  pro- 
bably be  held  open  for  a  limited  period. 

The  holders  of  the  $900,000  6%  debenture  notes  of  the  Lehigh  Valley 
Transit  Co.  will  be  paid  in  full. — V.  90,  p.  849,  503. 

London  &  Lake  Erie  Railway  &  Transportation  Co. — 

Bonds. — The  shareholders  will  meet  in  London,  Ontario,  on 
May  10  to  vote  on  authorizing  bonds  to  such  amount  as  may 
be  approved,  including  $700,000  first  mortgage  bonds  which 
are  "to  be  used  in  connection  with  the  purchase  of  the  railway 
already  constructed  and  operated  between  the  city  of  London 
and  the  village  of  Port  Stanley."  T.  H.  Purdom  is  Secre- 
tary.—V.  89,  p.  1280. 

Maryland  &  Pennsylvania  RR. — Authorized  to  Extend  to 
Tidewater. — Governor  Crothers  on  April  Li  signed  the  bill 
passed  by  the  Maryland  Legislature  authorizing  the  company 
to  extend  its  road  to  tidewater.  The  company  has  not  yet 
done  anything  further  in  regard  to  the  matter.  Messrs. 
Hambleton  &  Co.  of  Baltimore  say: 

It  would  seem  that  the  bill  granting  the  M.  &  P.  RR.  the  right  to  extend 
to  tidewater  on  any  route  it  may  acquire,  from  its  present  line  east  of  Tow- 
son  to  the  east  side  of  the  Patapsco  River,  in  Baltimore  County,  is  of  very 
much  more  importance  than  would  appear  on  the  face  of  this  simple  right. 
In  fact,  it  appears  to  us  that  the  owners  of  the  M.  &  P.  RR.  have  obtained 
the  right  to  a  belt  line  around  Baltimore.  The  connection  between  the 
M.  &  P.  RR.  and  the  railroad  w  hlch  covers  the  Canton  Co.'s  property  would 
give  a  connecting  road  between  the  Baltimore  &  Ohio,  the  Pennsylvania 
and  the  Western  Maryland  and  also  afford  facilities  for  the  Western  Mary- 
land to  ship  its  cars  by  floats  from  its  Port  Covington  terminal  to  the  termi- 
nal at  Lazaretto  Point.  We  infer  that  the  right  given  to  the  M.  &  P.  RR. 
is  a  very  valuable  one  and  one  which  will  ultimately  result  in  largely  in- 
creasing the  business  and  earnings  of  that  company. — V.  88,  p.  506. 

Mississippi  Central  RR. — Listed. — The  New  York  Stock 
Exchange  has  listed  $4,100,000  1st  M.  5%  bonds,  due  1949. 
The  bonds  were  offered  in  this  market  by  Harvey  Fisk  & 
Sons.     See  V.  88,  p.  1561. 

Missouri  Oklahoma  &  Gulf  Ry. — Bonds  Subscribed. — Cable 
advices  state  that  the  $8,000,000  5%  1st  M.  bonds,  due  1044, 
which  were  offered  in  Paris  by  the  Banque  Franco-Ameri- 
caine  at  93,  on  Tuesday  of  this  week,  were  twice  oversub- 
scribed.    Compare  V.   90,   p.   977. 

Missouri  Pacific  Ry. — Offering  of  Kansas  &  Colorado 
Pacific  Ry.  Bonds. — Potter,  Choate  &  Prentice,  New  York. 
are  placing  at  a  price  to  yield  5.30%  "first  refunding  0'  ,  " 
gold  bonds  of  the  Kansas  &  Colorado  Pacific  Ry.,  dated  1908 
and  due  Feb.  1  1938,  guaranteed,  principal  and  interest,  by 
endorsement  on  each  bond  by  the  Missouri  Pacific  Ry.  Co. 
(Compare  description  and  special  map  in  "Ry.  &  Ind.  Sec." 
Jan.  30  1009;  also  see  V.  88,  p.  452.)  "Authorized  issue, 
$50,000,000,  of  which  $20,687,000  are  issued,  $3, 072, 000 
being  in  the  hands  of  the  public  and  the  balance  deposited 
with  the  trustee  under  the  Mo.  Pac.  Ry.  Co.  first  and  re- 
funding mortgage."  (V.  89,  p.  1347).     V.  90,  p.  1102,  771. 

Norfolk  &  Southern  Ry. — Favorable  Decision. — The  United 
States  Supreme  Court  on  April  25  denied  the  petition  of  (he 
Van  Dyke-Zell  syndicate  of  Philadelphia  for  a  writ  of  certio- 
rari to  review  the  decision  of  the  lower  courts  affirming  the 
sale  of  the  road  on  Dec.  7  hist  to  the  reorganization  committee 
for  $8,500,000.     This  opens  the  way  for  the  sale  of  the  bonds 


of  the  new  company  under  the  reorganization  plan,  V.  87r 
p.  614,  678.— V.  00,  p.  772,  60S. 

Northampton  Traction  Co.,  Easton,  Pa. — Consolidation. — 
The  company,  having  21  miles  of  track,  running  from 
Easton  to  Bangor,  Nazareth  and  other  points  in  Northamp- 
ton Co.,  and  the  Easton  &  Washington  Traction  Co.,  ex- 
tending from  Phillipsburg,  N.  J.,  to  Port  Murray,  owning 
17  miles  of  track,  have  been  consolidated  under  the  name  of 
the  Pennsylvania-Jersey  Ry.  New  York  parties,  it  is  stated, 
are  backing  the  consolidation. 

It  is  expected  that  work  on  the  extension  of  t he  line  from  Phillipsburg  to 
Hackettstown,  N.  .1.,  will  begin  early  in  May  and  that  cars  will  be  running 
before  the  end  of  the  summer 

Eventually,  it  is  proposed  to  extend  the  line  to  connect  with  the  Morris 
County  Traction  Co.'s  li  les  ami  so  supply  nolle;,  c  innections,  when  a  few 
miles  have  been  completed,  from   Raston  to  New   York,  via  Newark. 

The  company  a'so  plans  an  extension  from  Washington  to  Clinton  on  the 
south  and  t)  Belvidere  on  the  north,  making  Washington  the  centre  of  a 
fifty-mile  system  in  this  State. — V.  90,  p.   1972. 

Northwestern  Elevated  RR.,  Chicago. — Renewed  Negotia- 
tions for  Merger. — Henry  A.  Blair,  Chairman  of  the  board 
of  directors  of  the  Chicago  Railways  Co.,  admits  that  nego- 
tiations have  been  resumed  looking  to  the  merger  of  the  four 
elevated  roads  of  the  city,  but  states  that  no  definite 
proposition  has  been  made,  and  there  is  nothing  tangible  in 
sight  at  the  present  time.— V.  90,  p.  1278. 

Ocean  Shore  Ry.,  California. — Sale  of  Electric  Apparatus. — 
— The  General  Electric  Co.  will  sell  at  auction  at  Schenectady, 
N.  Y.,  on  May  10,  for  account  of  the  company,  certain  elec- 
trical apparatus  and  machinery,  as  follows: 

Pursuant  to  an  agreement  dated  April  2  1908  between  said  General  Elec- 
tric Co.  and  said  Ocean  Shore  Ry.,  and  a  supplemental  agreement  dated 
March  31  1909,  being  the  interest  of  the  General  Electric  Co.  (pledgee)  after 
default  in  payment  by  the  pledgor. — V.  90,  p.  1102,  110. 

Oregon  &  Southeastern  RR. — Coupons  Not  Paid. — The 
coupons  due  April  1  on  the  $300,000  5%  bonds  were  not 
paid  as  usual  at  the  Trust  Co.  of  America,  mtge.  trustee,  the 
money  therefor  not  having  been  received.  Whether  the 
payment  was  made  elsewhere  we  have  notbeen  able  to  ascer- 
tain.—V.  75,  p.   135. 

Pennsylvania-Jersey  (Electric)  Ry. — Consolidation. — See 
Northampton  Traction  Co.  above. 

Quebec  Central  Ry. — Listed  in  London. — The  London 
Stock  Exchange  has  listed  a  further  issue  of  £100,000  4% 
debenture  stock,  making  total  listed  £604,837.— V. 89, p. 994. 

St.  Louis  Brownsville  &  Mexico  RR. — New  Bonds  Author- 
ized to  Be  Issued. — The  Texas  Railroad  Commission  has 
authorized  the  company  to  register  $7,256,000  bonds  under 
the  new  mtge.,  limited  to  $25,000,000  (V.  90,  p.  772,  699). 

The  valuation  of  the  road  as  tlxed  by  the  Commission  is  510,726,380, 
there  being  also  $3,000,000  bonds  outstanding  under  the  mortgage  of  1904 
and  .$500,000  capital  stock. — V.  90,  p.  772,  628. 

St.  Louis  &  San  Francisco  RR. — Additional  General  Lien 
Bonds  Sold. — Speyer  &  Co.  announce  that  they  have  con- 
cluded negotiations  for  the' purchase  of  $7,500,000  general 
lien  15-20-year  5',  gold  bonds,  which  covers  the  needs  of 
the  company  for  the  year.  Of  the  bonds,  $2,000,000  have 
been  sold  to  the  group  of  French  bankers  who  previously 
took  a  block  of  the  bonds,  so  that  there  are  now  $10,000,000 
of  the  bonds  placed  and  listed  in  Paris.  Of  the  balance,  a 
large  block  has  been  sold  to  the  Deutsche  Bank,  which  will 
make  a  public  issue  of  the  bonds  in  Berlin. — V.  90,  p. 915,  699. 

Seaboard  Air  Line  Ry. — Extension  of  Syndicate. — The 
syndicate  which  underwrote  $18,000,000  5%  adjustment 
bonds  under  the  plan  (V.  89,  p.  43)  has  been  extended  for 
6  months,  until  October  next.  A  large  proportion  of  the 
bonds,  it  is  reported,  has  been  sold  privately  to  investors 
here  and  abroad.— V.  90,  p.  915,  699. 

Sioux  City  (la.)  Service  Co. — Sale  of  Bonds. — This  com- 
pany, controlled,  it  is  said,  by  the  Armour  interests,  and 
owning  all  the  street  railways  and  principal  electric-lighting 
business  in  Sioux  City,  has  made  a  "first  and  refunding 
mtge."  to  secure  not  exceeding  $5,000,000  bonds,  dated 
May  1  1910  and  due  May  1  1928,  but  redeemable  at  105  and 
interest  on  any  int.  payment  date.  Of  these  bonds,  $1,000,- 
000  have  been  issued  and  sold  to  N.  W.  Halsey  &  Co.,  Chi- 
cago, who,  our  Chicago  correspondent  informs  us,  will  offer 
them  next  week. — V.  90,  p.  54. 

Stark  Electric  RR. — New  Treasurer. — Frank  Strauss  has 
been  elected  Treasurer,  succeeding  the  late  Edward  Wieben- 
son.— V.  90,  p.  700,  448. 

Syracuse  Lake  Shore  &  Northern  (Electric)  RR. — Bonds 
Offered— Status.— John  T.  Steele,  Fidelity  Bldg.,  Buffalo, 
has  placed  the  unsold  portion  of  $250,000  1st  M.  5%  gold 
bonds,  dated  May  1  1907  and  due  May  1  1947,  but  redeem- 
able at  110  and  int.  May  1  1917  or  on  tiny  int.  date  there- 
after.    Tax-exempt  in  N.  Y.     A  circular  says: 

Owns  and  operates  53.14  miles  of  standard-gauge  electric  railway,  ex- 
tending from  the  centre  of  Syracuse  over  its  own  line  to  the  city  of  Pulton, 
via  Baldwiusvlllc,  Phoenix  and  other  towns:  also  owns  and  operates  the 
City  lines  in  Oswego,  witli  a  branch  to  MlnettO.  Rights  of  way  and  per- 
petual franchises  have  been  secured  between  Pulton  and  Oswego,  the  con 

Electing  link  to  be  constructed  this  spring,  so  that  on  or  about  July  1  the 
system  will  extend  from  Syracuse  to  Oswego.  The  company  serves  a  popu- 
lation of  171,000,  has  perpetual  franchises  and  private  rights  of  way  owned 

in  fee.  and  is  the  possessor  of  valuable  terminals  at  both  Syracuse  and  Os 
wego.  The  recently  completed  Rochester  Syracuse  &  Eastern  pp..  which 
operates  sc,  miles  of  road  from  Rochester  to  a  connection  with  the  Syracuse 

Lake  Shore  &  Northern,  reaches  the  heart  of  Syracuse  over  I  ' ..  miles  of 
double  track  of  this  company's  lints. 

An  absolute  first  mortgage  upon  all  properties  .•Hid  franchises  now  owned 

or  hereafter  acquired,  si  ,875,000  is  now  outstanding,  remainder,  $625,000, 
issuable  only  upon  properties,  fully  equipped  ami  in  operation,  al  75%  of 
actual  cost  after  company  is  earning  8%  on  tin-  bonds  outstanding  and  to 
he  issued.  This  issue  Is  additional!]  protected  by  the  Investment  of  Si,- 
000,000  in  cash  represented  by  the  pref.  stock,  paid  for  in  full,  which  bis  a 
market  value  of  $850,000  and  is  also  a  prior  obligation  to  $1,875,000  com- 
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inds  are  a  direct  mortgage  lien, subject  to  the 5500,000  (lrsl  5s  due 
i    1911.     CJnder  the  terms  or  the  999  year  lease  assigned  to  the 

ihia  Rapid  Transit  Co.  the  sum  of  $285,000,  or  over  I  '-  times  the 

~«         nil  I. .....Ic        ..f         tl ;. n 1  IM. ....         ..f        ,1... 


mon  stock  having  a  market  value  of  $450,000.      Actual  cost  of  the  proper- 
ties is  at  least  150%  of  the  total  bonds  outstanding. 

Earnings  for  the   Years  ended  June  30   1909  mid  Quarter  ended  Sept.  30  1009. 
i. lulu  1   1908  to  Jan.   1    1909  only  l.'i  miles  were  in  operation). 

dross.  Net.       Oilier  Inc.     Clitics.    lial..Sur. 

3  mos.  ending  Sept.  30         $131,382     $62,580  x  $24,023     S.",7,957 

year  ending  June  30  208,501       84,930     $20,208       <;k,iii        10.097 

.i  included  In  gross  earnings.     See  also  V.  nk,  p.  1581. 

Twenty-Eighth  &  Twenty-ninth  Streets  Crosstown  Ry., 
New  York. — Sale  Adjourned. — The  foreclosure  sale  h:i^  been 
again  adjourned  t<>  May  11,  Compare  V.  90,  p.  628. — 
V.  90,  |>.    L103,  850. 

Union  Passenger  Ry.,  Philadelphia.  -Exit mini  Bonds 
Offered. — N.  \V.  Eialsey  &  Co.,  Philadelphia,  New  York, 
&c,  offer  the  entire  issue  of  $250,001)  2d  M.  bonds,  extended 
at  4'  (,  from  March  31  1910 

The  bond 
March  31 
I'hiladelpl. ... 
interest    on    all    bonds   of    the    company,    is   guaranteed.       I'he    cost    of    the 

road  stands  on  the  company's  halance  sheet  at  $8,936,879,  or  over  11  times 
the  amount  of  all  outstanding  bonds. — V.  90,  p.  628. 

Union  Traction  Co.,  Independence,  Kan. — New  Bonds — 
Extension. — The  Kansas  State  RR.  Comm.  has  sanctioned 
the  issuing  of  $150,000  bonds  for  improvements  and  better- 
ments on  the  Montgomery  County  interurban  road.  The 
company  has  also  secured  permission  to  extend  the  line 
through  Labette,   Allen  and  Neosho  counties. 

Bert  Clark  &  Co.,  217  La  Salle  St.,  Chicago,  are  offering  at  96  H  and  Interest 
the  unsold  portion  of  $150,000  first  mortgage  5%  bonds  of  1907,  of  which 
they  say  8650,000  are  outstanding. 

Results  J rom  Operating  (in  1909  28  Miles)  Jor  Calendar  Years. 

Oper.  Exp.  Interest       Balance, 

Year —  Gross.  &  Taxes.  Net.  Charges.       Surplus. 

1909 $135,748  $57,560  $78,18.3  $26,554         $51,629 

1908 112,076  44,118  67,958  

—V.  88,  p.  1003 

United  Traction  Co.  of  Reading,  Pa. — Injunction. — Judge 

Endlich  on  April  18  decided  that  the  company  must  restore 

the  sale  of  6  tickets  for  a  quarter  (strip  tickets). 

The  Court  upholds  the  city's  contention  that  the  discontinuance  of  the 
strip  tickets  is  a  violation  of  the  contract  granting  the  Schuyler  Avenue 
"loop."  It  is  pointed  out  that  in  the  case  of  the  Philadelphia  Rapid  Transit 
Co.,  which  it  was  held  is  not  obliged  to  issue  strip  tickets,  there  was  no  con- 
tract, the  discontinuance  in  that  case  being  a  mere  detail  of  management. 
—V.  88,  p.  296. 

Washington  Baltimore  &  Annapolis  (Electric)  Ry. — 
Official  Statement. — President  George  T.  Bishop,  in  a  letter 
to  the  shareholders  accompanying  the  statement  of  earnings 
issued  by  the  receivers,  and  shown  below,  says: 

On  March  1  the  receivers  commenced  to  operate  the  new  cars  equipped 
with  1,200  volt  direct  current  motors  to  the  United  States  Treasury  Bldg. 
in  the  city  of  Washington.  This  terminus  is  within  500  feet  of  the  White 
House.  On  the  same  date  rates  of  fare  were  increased,  the  most  im- 
portant advance  being  in  the  rates  between  the  cities  of  Baltimore  and 
Washington.  All  these  changes  have  now  been  in  effect  for  the  full  month 
of  March  and  the  first  half  of  April,  and  it  is  evident  that  not  only  will  the 
earnings  be  increased,  but  the  operating  expenses  will  show  a  material  de- 
crease. Since  these  changes  were  made,  the  receivers  have  increased  the 
limited  train  service  between  Washington  and  Baltimore  and  have  added 
a  two  hourly  through  service  between  Washington  and  Annapolis,  thereby 
increasing  the  car  mileage  600  miles  a  day.  Notwithstanding  the  reduction 
la  operating  expenses,  the  receivers  have  provided  better  service  to  the 
estent  of  18,000  miles  a  month. 
Earnings  for  March  in  1910  and  1909  and  for  9  Mos.  ending  March  31  1910. 


Gross  earnings 

Net  (after  operating  expenses) 

Per  cent  oper.  exp.  to  gross  earnings- 
—V.  90,  p.  978. 


Mch.  1910. 
$54,426 
26,445 
51.2% 


Mch.  1909. 
$50,949 
14,169 

72  % 


9  Months. 

$459,067 

183,090 

60% 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Steel  Foundries. — First  Dividend  on  New  Stock. 
— An  initial  quarterly  dividend  of  1J4%  has  been  declared 
on  the  stock  as  readjusted  in  1908  (about  $16,218,000  now 
outstanding),  payable  May  14  to  holders  of  record  May  7. — 
V.  90,  p.  629. 

American  Window  Glass  Co.,  Pittsburgh. — Reorganiza- 
tion Plan. — The  creditors'  committee  which  took  charge  of 
this  company  and  the  American  Window  Glass  Machine  Co. 
(V.  86,  p.  422;  V.  80, p.  1974)  when  their  affairs  became  in- 
volved, namely,  M.  K.  McMullin,  T.  PI.  Given,  Samuel 
Bailey  Jr.,  Harrison  Nesbit  and  W.  S.  Kuhn,  have  sent  a 
circular  to  the  preferred  stockholders  of  the  American  Win- 
dow Glass  Co.  calling  for  deposits  of  the  $4,000,000  pref. 
stock  of  that  company  with  the  Commonwealth  Trust  Co., 
Pittsburgh,  on  or  before  May  20,  with  a  view  to  reorganiza- 
tion.    The  committee  say  in  substance: 

The  American  Window  Glass  Co  has  a  floating  debt  of  $3,426,708,  all 
overdue,  which  Is  owned  by  the  American  Window  Glass  Machine  Co. 
The  glass  company  also  owes  to  the  machine  company  $2,390,859  royalties 
for  the  use  of  patents. 

The  preferred  stock  of  the  glass  company  consists  of  40,000  shares  of 
$100  each.  The  dividend  on  this  stock  at  the  rate  of  7%  Is  cumulative, 
and  there  has  accrued  $1,960,000  of  dividends.  An  effort  has  been  made 
to  readjust  the  affairs  of  the  Window  Glass  Co.  and  to  carry  its  Indebtedness 
until  Improvement  In  business  and  the  Introduction  of  machinery  for  the 
production  of  glass  would  enable  the  company  to  liquidate  Its  Indebtedness. 
To  accomplish  this,  the  American  Window  Glass  Machine  Co.,  the  owner 
of  the  exclusive  rights  for  the  United  States  of  the  patents  for  processes 
and  machines  for  manufacturing  window  glass,  took  up  the  Indebtedness 
of  the  American  Window  Glass  Co.  and  Issued  Us  own  collateral  trust  bonds, 
pledging  with  a  committee  of  creditors,  as  trustees,  such  shares  of  the  com- 
mon stock  of  the  glass  company  as  It  had  acquired;  also  the  evidences  of 
Indebtedness  of  the  glass  company  turned  over  to  the  machine  company 
by  the  creditors  who  took  the  bonds. 

The  machine  company  has  met  with  great  difficulty  In  perfecting  the 
machinery  and  processes,  and  especially  In  carrying  the  Indebtedness  of 
the  window  glass  company  and  providing  funds  for  operation  and  develop- 
ment, and  both  companies  are  now  at  the  mercy  of  creditors.  With  a  view 
to  a  reorganization  upon  a  permanent  basis,  and  with  the  hope  that  the 
companies  may  be  put  upon  an  earning  basis,  the  committee  of  creditors 
submit  the  following  proposition  to  the  pref.  stockholders  of  the  American 
Window  Glass  Co.,  viz.: 

That  the  American  Window  Glass  Co.  make  an  Issue  of  collateral  trust 
bonds  of  $4,000,000,  these  bonds  to  bear  5";,  Interest  annually,  and  to  be 
second  in  lien  to  the  present  Issue  of  collateral  trust  bonds  upon  all  securi- 
ties now  In  the  hands  of  creditors'  committee,  these  bonds  to  be  Issued  at 
the  rate  of  a  $1,000  bond  for  10  shares  of  pref.  stock.  This  will  Involve  the 
surrender  of  all  accrued  dividends  by  the  pref.  shareholders  who  elect  to 
exchange  their  stock  for  bonds. 


A  final  opportunity  will  also  be  afforded  to  the  common  shareholders  of 
the  American  Window  Glass  Co.  who  have  not  done  so  to  exchange  their 
shares  for  shares  of  the  American  Glass  Machine  Co.  upon  the  basis  of  one 
share  of  window  glass  company  stock  for  one-half  share  of  machine  company 
common  slock  and  one-half  share  of  machine  company  preferred  stock. 

If  this  proposition  Is  accepted  by  a  sufficient  number  of  pref.  shareholders, 
the  committee  will  take  steps  to  bring  the  properties  of  the  glass  company 
Into  the  direct  possession  and  control  of  the  machine  company,  wiping  out 
all  past-due  royalties  and  providing  for  an  efficient  and  effectual  operation 
by  one  company,  and  with  the  co-operation  of  the  creditors  by  an  extension 
of  payment  of  obligations,  affording  the  company  an  opportunity  to  work 
out  Its   Indebtedness.   -V.   85.   p.   923. 


,  California.   -Listed. — The   New   York 
isted   the  $40,000,000  capital  stock.— 


Associated  Oil  Co. 
Slock  Exchange  has 

V.  90,  p.  916.  701. 

(Geo.  P.)  Benton  Co.  of  Chicago,  111.,  and  Spokane,  Wash. 

— Preferred  Stock  Offered. — In  our  advertising  columns  to- 
day may  be  found  an  offer  by  this  company  of  its  $50,000 
pref.  slock,  which  is  a  first  lien  upon  the  assets  of  the  com- 
pany, bearing  6%  cumulative  dividends;  after  which  divi- 
dends are  pro  rated  with  the  common  stock.  The  total 
capital  stock  is  $150,000,  1,500  shares  (par  value  $100). 
Of  these,  1.000  shares  are  common  and  500  shares  pref. 
stock,  the  latter  callable  July  1  1914  at  105  and  accrued 
dividend.     The  following  information  is  furnished: 

The  company  Is  engaged  in  producing  cedar  poles  for  use  by  electric 
power  companies,  interurban  railways,  city  electric  lighting  cos.,  telephone 
and  telegraph  cos.  At  present  it  is  operating  near  Hone,  Ida.,  on  the 
.Northern  Pacific  Ry.,  and  at  Newport.  Wash.,  on  the  Great  Northern  Ry., 
at  which  places  it  has  large  yards.  The  poles  are  cut  from  virgin  cedar 
timber  along  the  rivers  tributary  to  Lake  Pend  d'Orielle.  The  company 
now  plans  to  enlarge  its  operations  by  establishing  yards  on  the  Chicago 
Milwaukee  &  Puget  Sound  Ry.  in  Idaho  and  Washington. 

This  company's  business  is  rapidly  increasing;  the  pole  consumption  la 
this  country  (Gov't  statistics)  is  now  over  3,000,000  annually,  and  increas- 
ing each  year.  Company  organized  under  laws  of  State  of  Wash.  March  30 
1909.  Present  assets:  Cedar  poles,  $78,051:  cash  and  acc'ts  receivable, 
$12,257;  personal  property,  $5,671;  real  estate  (unincumbered) ,  $5,000; 
total,  $100,979.  Has  a  high  standing  with  all  its  customers  and  gives  as 
reference  the  Commercial  Nat.  Bank  of  Chicago. 

Geo.  P.  Benton,  the  President,  has  his  office  at  Hope,  Idaho,  where  he 
can  give  the  producing  ends  of  the  business  his  personal  attention. 

Boston  Fish  Terminal,  Inc. — Bonds  Offered. — Cram,  Mulli- 
ken  &  Co.,  New  York  and  Boston,  are  offering  at  102  J^  and 
int.,  yielding  slightly  better  than  4.80%,  the  unsold  portion 
of  the  present  issue  of  $600,000  "first  and  refunding  mort- 
gage" 5%  20-year  gold  bonds,  dated  April  1  1910  and  due 
April  1  1930;  par,  $1,000  (c*).  Int.  A.  &  O.  at  American 
Trust  Co.,  mortgage  trustee.  Tax-exempt  in  Mass.  Total 
auth.  issue,  $800,000.  The  Boston  Cold  Storage  Co.  guar- 
antee the  payment  of  the  interest  on  the  bonds  and  6%  divi- 
dends  on    the    stock    (auth.,    $400,000;    issued,    $200,000). 

Organized  under  laws  of  Massachusetts  to  buy  the  Eastern  Wharf  & 
Storage  Co.,  the  Traders' Wharf  &  Warehouse  Co.,  and  their  properties,  and 
the  adjoining  Weeks  property  and  Pickett  wharf  property..  These  bonds 
are  issued  to  refund  the  bonds  of  the  Eastern  Wharf  &  Storage  Co.  and  the 
Traders'  Wharf  &  Warehouse  Co.,  and  are  a  first  mtge.  on  the  Weeks  prop 
erty  and  the  Pickett  wharf  property,  and  on  any  other  property  now  owned 
or  hereafter  acquired.  A  sufficient  amount  of  these  bonds  are  on  deposit 
with  the  trustee  to  retire  the  underlying  bonds.  The  properties  owned  are 
located  on  New  St.  In  East  Boston,  in  the  heart  of  the  manufacturing  dis- 
trict, and  are  leased  to  the  Boston  Cold  Storage  Co.  for  a  term  of  25  years 
at  an  annual  net  rental  sufficient  to  guarantee  the  interest  upon  the  present 
issue  of  bonds  and  6%  dividends  upon  the  outstanding  stock.  The  lessee 
assumes  and  pays  all  taxes,  repairs  and  other  charges. 
Data  from  Jere  Campbell,  Treas.  Boston  Cold  Storage  Co.,  March  28  1910. 

The  Boston  Cold  Storage  Co.  Is  incorp.  under  the  laws  of  Mass.  and  has 
a  paid-in  capital  of  $150,000;  this  money  has  been  expended  In  the  con- 
struction and  equipment  of  a  freezing  and  cold-storage  fish  warehouse  and 
a  power  plant.  The  property  of  the  Fish  Terminal  has  a  total  area  of  365,- 
000  sq.  ft.,  a  frontage  of  1,100  ft.  on  the  harbor  line,  a  dockage  front  of 
3,500  ft.  and  470  ft.  street  frontage  on  a  street  80  ft.  wide. 

The  company,  In  leasing  the  property  of  the  Boston  Fish  Terminal  (Inc.). 
takes  over  existing  leases  yielding  $38,000;  in  addition,  there  has  been 
rented  additional  space  to  fish  dealers  already  upon  the  property,  and  a  new 
5-story  concrete  factory  to  a  present  tenant,  which  will  increase  the  rental 
by  about  $10,000.  Also,  fireproof  warehouses  which  will  more  than  double 
the  capacity  of  the  New  St.  warehouses  and  which  will  increase  their  rental 
by  $15,000. 

Canada  Cement  Co. — Report. — See  "Annual  Reports." 

Western  Company. — The  following  was  given  out  April  8: 

An  arrangement  has  been  effected  under  the  terms  of  which  the  Western 
Canada  Cement  &  Coal  Co.,  Ltd.,  will  be  reorganized  and  a  new  company 
formed,  which  will  be  controlled  by  the  Canada  Cement  Co.,  the  latter  com- 
pany furnishing  sufficient  capital  to  ensure  the  success  of  the  new  Western 
company.  A  few  matters  remain  to  be  completed  and  time  will  be  required 
before  the  arrangement  can  be  finally  given  effect  to.  With  the  present 
demand  for  cement  in  the  Canadian  West,  the  future  of  this  company  should 
be  good  for  all  concerned. — V.  90,  p.  916. 

Canadian  Cereal  &  Milling  Co.,  Ltd.,  Toronto. — Preferred 
Stock  Offered. — The  Investment  Trust  Co.,  Ltd.,  Montreal, 
on  behalf  of  the  underwriters,  offered  recently  at  par  ($100 
a  share),  with  a  bonus  of  50%  in  common  stock,  the  present 
issue  of  $1,250,000  of  the  7%  cum.  pref.  stock,  on  which 
quarterly  dividends  will  accrue  from  Aug.  1  1910.  "Firm 
subscriptions"  had  been  received  for  $823,000  of  the 
issue  prior  to  the  public  offering,  and  the  allotment  was  guar- 
anteed.    The  prospectus  shows: 

Capitalization. — Capital  stock  authorized,  $2,000,000  7°;,  cumulative 
preferred  and  $2,000,000  common:  issued,  $1,250,000  pref.  and  $1,250,000 
common.  Bonds  (1st  M.  20-year  6%  sinking  fund)  authorized,  $1,000,000; 
issued,  $750,000. 

Properties. — The  company  was  incorporated  [on  April  6  1910,  under  the 
Canadian  Companies  Act. — Ed.]  to  acquire  as  going  concerns  the  milling 
properties  of  the  following  well-known  companies:  Tillson  Co.,  Ltd., 
Tillsonburg;  the  Flavelle  Milling  Co.,  Lindsay:  P.  Mcintosh  &  Son,  Ltd., 
Toronto;  Walter  Thomson  &  Son,  Ltd.,  London:  Jas.  Wilson  &  Sons, 
Fergus;  D.  R.  Ross  &  Son,  Rmbro;  Woodstock  Cereal  Co.,  Ltd.,  Woodstock: 
(ioldie  Milling  Co.,  Ltd.,  Ayr,  Gait  and  Highgatc.  The  assets,  Including 
real  estate,  buildings  and  equipment,  according  to  appraisal,  have  a  re- 
placement value  of  over  $1,300,000. 

The  company  at  its  inception  will  have  the  following  output  per  24-hour 
day:  2,350  barrels  oatmeal  and  rolled  oats:  2,200  barrels  Hour:  100  barrels 
rolled  wheat:  450  barrels  split  peas;  155  barrels  pot  barley:  340  tons  feed, 
and  a  total  elevator  capacity  of  700.000  bushels.  The  additional  cash  capi- 
tal provided,  besides  permitting  of  the  construction  of  an  additional  mill, 
a  line  of  elevators  and  extensions  and  improvements  to  some  of  the  present 
mills,  will  leave  cash  available  for  working  capital  of  over  $500,000. 

Earnings. — The  auditors'  reports  on  all  the  companies  included  in  the 
consolidation  for  the  past  three  years  are  not  yet  completed.  The  net  earn- 
ings of  the  three  larger  of  the  eight  plants  for  their  last  fiscal  year,  after 
writing  off  all  renewals,  extraordinary  expenditures,  &c,  amounted  to 
over  $87,000.  Leading  officials  estimate  that  the  new  company  on  Its 
first  year  of  complete  operation,  based  on  the  increased  output  and  the  sav- 
ings to  be  effected,  should  show  net  earnings  of  approximately  $200,000, 
being  equal  to  6%  on  the  bonds,  7%  on  the  pref.  stock  and  about  6"o  on  the 
common  stock.     The  home  market  is  steadily  growing,  owing  to  rapid  In- 
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crease  in  population,  and  equally  Important  is  the  Increased  demand  for 
Canadian  rolled  oats  and  flour  in  Great  Britain  and  on  the  Continent   of 

I'1  tiriiiH- 


Central  Leather  Co. — Listed.- — The  New  York  Stock  Ex- 
change has  listed  $500,000  additional  first  lien  25-year  5% 
bonds,  due  19'25  ,  making  total  amt.  to  be  listed  $36,704,000. 

The  bonds  listed  were  Issued  on  account  of  the  purchase  price  of  the 
$800,000  (entire)  stock  of  theN.  K.Allen's  Sons  Co.,  all  of  which  has  been 
deposited  with  the  trustee  under  the  mortgage.  Compare  V.  81,  p.  1852. 
— V.  90,  p.  558.  561 

Central    Union    (Bell)    Telephone    Co.,    Indianapolis. — 

Official  Statement. — President  L.  G.  Richardson,  in  a  report 
of  the  proceedings  at  the  recent  annual  meeting,  reviews  the 
plan  submitted  for  the  formation  of  separate  companies  in 
Ohio  and  Indiana  to  take  over  the  Central  Union  properties 
in  those  States,  leaving  to  the  present  corporation  the  prop- 
erty in  Illinois,  and  adds: 

They  (the  directors)  further  reported  that  the"  American  Telephone  & 
Telegraph  Co.  had  agreed  to  take,  at  par,  of  the  three  companies,  $15,000,- 
000  In  stock.  As  there  are  now  outstanding  $6,000,000  of  bonds  against 
the  entire  property  in  the  three  .States,  the  directors  recommended  that 
after  the  organization  of  the  two  new  corporations  each  of  the  resulting 
companies  should  authorize  bonds  In  an  amount  sufficient  to  pay  Its  pro- 
portion of  the  outstanding  bonds  and  to  provide  for  a  development  fund 
until  such  time  as  the  stock  can  be  sold,  at  par,  for  such  purpose. 

The  stock  present  unanimously  passed  a  resolution  approving  the  plan 
of  the  directors,  believing  that  by  so  doing  the  three  companies  can  be  soon 
placed  upon  a  dividend  basis.  It  was  provided  in  the  resolution  that  any 
stockholder  other  than  the  American  Telephone  &  Telegraph  Co.  might,  at 
any  time  within  90  days  after  he  or  she  had  been  notified  of  the  organization 
of  the  companies  in  Ohio  and  Indiana,  respectively,  exchange  his  or  her 
stock,  at  par,  for  stocks  In  the  new  corporations  organized,  or  either  of 
them,  or  might  hold  the  stock  as  It  now  stands  on  the  books  of  theCentral 
Union  Telephone  Co. — V.  90,  d.  851. 

Columbia  Motor  Car  Co. — Terms  of  Exchange. — See  United 
States  Motor  Co.  below.— V.  89,  p.  996,  45.' 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Decision  Regarding  Bonds  Issued  for  Improvements 
under  Old  Mortgage. — The  Maryland  Court  of  Appeals,  re- 
versing the  lower  court  on  April  27,  held  that  the  company 
had  no  power  to  issue  the  $548,000  4J^%  bonds  put  out  in 
1907  to  1909  under  the  general  mortgage  of  1904  made  by 
the  former  Consolidated  (las  Co.  of  Baltimore  for  property 
acquired  after  consolidation  with  the  present  company  in 
June  1906,  nor  can  it  issue  any  further  bonds  under  that 
mortgage  for  like  purposes.  The  $548,000  bonds  are  Nos. 
2,501  to  3,048,  both  inclusive. 

The  Court  sustains  the  validity  of  the  bonds  issued  to  retire  underlying 
bonds,  and  holds  that  as  to  the  bonds  held  invalid  the  present  company, 
while  it  could  not  legally  issue  the  bonds  under  the  old  mtge.,  is  bound  to 
the  holders  for  the  principal  and  interest  thereof  at  their  respective  ma- 
turities, as  if  it  had  itself  executed  and  sold  the  bonds  as  an  original  issue 
of  its  own  obligation.  There  are  $3,584,500  of  underlying  6%  bonds  ma- 
turing July  1 ,  for  which  under  the  decision  an  equal  amount  of  bonds  under 
the  old  gas  company  mtge.  of  1904  can  be  Issued,  "with  all  the  security 
of  the  gas  mtge.  behind  them." 

Last  fall  some  of  the  bondholders  raised  an  objection  to  the  further  issue 
of  bonds  to  pay  for  property  acquired  since  the  consolidation.  The  Court 
of  Appeals  decided  that  no  more  of  the  bonds  should  be  issued  except  to 
retire  underlying  bonds.  Judge  Dobler  in  Circuit  Court  No.  2  recently 
upheld  the  legality  of  the  548  bonds,  but  it  was  generally  understood  did 
not  pass  on  the  real  merits  of  the  case,  simply  sustaining  the  decision  of 
the  same  Court  under  another  judge  several  months  before.  This  left  in 
doubt  the  status  of  the  548  bonds  referred  to  and  now  decided  by  the  highest 
State  Court. — V.  90,  p.  1046,  979. 

Consolidated  Lighting  Co.  of  Vermont. — Bonds  Offered. — 
Spitzer  &  Co.,  New  York,  &c,  have  purchased  and  now 
offer  at  101  and  int.  $150,000,  the  balance  of  an  auth.  issue 
of  $700,000,  first  mtge.  sinking  fund  20-year 5% gold  bonds, 
dated  1906,  a  first  mortgage  on  a  water-power  plant,  with 
broad  and  perpetual  franchises.  Int.  J.  &  J.  at  Trust  Co. 
of  America,  N.  Y.  City,  trustee.     A  circular  reports: 

Capital  stock  outstanding,  $1,000,000;  1st  M.  bonds  (closed  mortgage), 
$700,000,  less  canceled  for  sinking  fund,  $44,000,  net  bonded  debt  (out- 
standing), $656,000. 

Earnings  for  the  Last  Three  Fiscal   Years. 

1909.  1908.  1907. 

Gross  earnings $143,513         $122,728         $105,319 

Net  earnings  (after  taxes) $88,673  $75,534  $64,982 

After  paying  interest  on  bonds,  there  remains  [from  the  earnings  of  1909] 
a  surplus  of  $55,873,  which  is  over  5%  on  the  $1,000,000  common  stock. 
The  company  furnishes  light  and  power  to  Montpellcr,  Barre,  South  ISarre, 
Waterbury,  Granitevllle,  Williamstown,  &c,  an  area  of  about  50  square 
miles  in  the  heart  of  Vermont.     Compare  V.  82,  p.  454:  V.  84,  p.  1250. 

Corn  Products  Refining  Co. — Plan  for  National  Starch  Co. 
— See  that  company  below. — V.  90,  p.  851,  845. 

Dominion  Iron  &  Steel  Co.,  Ltd.,  Montreal. — Circular  Re- 
garding Amalgamation  Plan. — A  circular  dated  April  20,  sent 
by  President  J.  H.  Plummer  to  the  shareholders  of  the 
Dominion  Coal  Co.,  Ltd.,  and  the  Dominion  Iron  &  Steel  Co., 
Ltd.,  on  behalf  of  their  respective  boards  of  directors,  says: 

The  proposal  for  a  union  of  the  Interests  of  the  shareholders  of  the  com 
panies  by  an  exchange  of  the  common  stock  in  each  for  shares  in  a  holding 
company  would,  it  is  believed,  be  of  great  advantage  to  both  companies. 
It  would  not  affect  the  holders  of  In  mi  Is  and  preferred  stock,  as  the  two  coin 

Eanies  must  maintain  their  distinct  corporate  existence,  and  flic  relations 
etwecn  them  will  be  governed  by  the  existing  contracts.  Nor  will  it  ef- 
fect the  holders  of  common  stock  in  either  company  who  do  not  accept  the 
ofTer;  their  earnings  can  be  paid  out  only  in  flic  form  of  dividends,  and  all 
shareholders,  including  the  holding  company  as  one  shareholder,  will  stand 
in  the  same  position.  [A  prospectus  of  the  Dominion  Steel  &  Coal  Cor- 
poration, Ltd.,  was  in  V.  90,  p.  1104.] 

There  Is  a  consensus  of  opinion  on  the  following  points:  ( t )  Thai  no  union 
can  now  be  effected  except  on  the  basis  of  equal  values  being  accorded  to 
both  stocks.  (2)  That  an  exchange  on  the  basis  of  equal  value  will  be 
accepted  by  holders  of  a  majority  of  the  common  stock  of  both  companies 
(3)  That  it  is  desirable  that  tin-  coal  company  should,  tor  the  present,  be 
relieved  from  the  need  of  considering  the  question  of  dividends  on  its  com 
mon  stock,  and  thus  be  given  a  free  hand  in  dealing  with  the  strike.  1 1) 
That  It  Is  also  desirable  to  relieve  the  steel  company  from  the  payment  of 

any  dividend  on  its  common  stock  until  the  extensions  of  the  plant  are  com 

fileted,  (5)  That  the  proposal  made  will  accomplish  the  objects  set  out 
n  the  two  preceding  paragraphs,  without  depriving  the  shareholders  of  a 
return  upon  their  Investments  In  the  meantime. 

This  proposal  is:  One  share  of  $1(1(1  par  value  In  the  common  stock  of  the 
Dominion  Steel  &  Coal  Corporation,  Ltd.,  and  $4  in  cash,  In  exchange  for 


each  share  of  common  stock  in  the  Dominion  Coal  Co.,  Ltd.,  and  Dominion 
Iron  &  Steel  Co.,  Ltd.:  the  cash  consideration  being  payable  in  quarterly 
installments  of  $1  per  share,  the  first  installment  being  payable  July  1  1910. 
This  payment  in  casli  is  equivalent  to  a  dividend  of  4%  per  annum  for 
one  year,  and,  while  forming  part  of  the  purchase  price.  Is  intended  to  obvi- 
ate any  call  on  either  company  for  dividends  until  the  coal  strike  and  its 
effects  have  passed  away,  and  the  new  plant  of  the  steel  company  has  been 
completed. 

The  earnings  of  the  coal  comprint/  for  the  three  years  ending  June  30  1909, 
after  providing  for  depreciation,  &c,  are  reported  by  Marwick,  Mitchell 
&  Co.  as  on  the  average  4.86%  on  the  common  stock,  the  last  year's  earn- 
ings being  7.3",',:  these  figures  are  based  on  larger  provision  for  deprecia- 
tion than  the  Coal  Hoard  thinks  necessary,  but  make  no  allowance  for  any 
profit  received  or  losses  and  expenses  incurred  by  reason  of  the  dispute  with 
the  steel  company.  The  earnings  of  the  steel  company,  reported  by  Price, 
Waterhouse  &  Co.,  adjusted  for  the  direct  losses  caused  by  the  breach,  were 
on  the  average  for  the  three  years  ending  May  31  1909,  7.69%  on  the  com- 
mon stock,  and  for  the  last  year  6.7(i ",, 

It  is  impossible  to  ascertain  the  relative  value  of  the  shares  with  accuracy, 
and  if  the  proposal  seems  to  either  side  not  quite  equitable,  there  must  be 
set  off  against  its  possible  inequality  the  advantages  which  all  agree  will 
result  from  the  union  of  the  two  companies. 

The  steel  company  will  accept  the  above  otter  as  regards  the  coal  stock 
owned  by  It,  and  other  holders  of  the  common  stock  of  the  coal  company 
(making  in  the  aggregate  considerably  more  than  51%  requisite  under 
the  conditions  llxed  by  the  prospectus)  have  requested  the  coal  board  to 
submit  this  proposal  as  one  which  tiny  approve  and  are  ready  to  accept. 
A  similar  requisition  has  been  presented  by  holders  of  a  large  number  of 
shares  of  common  stock  in  the  steel  company.  Shareholders  who  desire 
to  accept  the  proposal  must  do  so  not  later  than  June  1  5  1910. — V. 90, p. 1104. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Results. — For 
the  three  months  ending  March  31: 

Three  Gross        (Net  atfer    Non-oper'g    Bond      Pref.  Div.     Bal.  for 

Mos.  Receipts.    Depr'n,&c.)    Deducs.     Interest.     (1  l4"'>)      Com.  Div. 

1910 $7,837,099    $1,530,954    $123,427    $214,633    $168,068    $1,024,826 

1909  ...    .    7,207,615      1,465,252     Cr.3,573      200,804      195,531      1,072,490 
The  balance  as  above  for  the  three  months  of  1910  Is  equal  to  3.65% 

(14.60%  yearly)  on  the  $28,078,148  common  stock  outstanding,  against 
3.82%  (15.28%  yearly)  on  the  $28,078,832  in  1909.  Net  earnings  for  the 
three  months  of  1910  are  equal  to  an  annual  income  on  the  gross  investment 
of  8.05%,  against  7.76%   in  1909. — V.  90,  p.  507,  499. 

East  Ohio  Gas  Co.,  Cleveland. — New  Bonds. — The  com- 
pany has  made  its  new  $25,000,000  gold  first  mortgage  to 
the  New  York  Trust  Co.,  New  York,  as  trustee;  present  issue 
$15,000,000. 

The  bonds  are  dated  Julyl  1909  and  will  mature  July  1  1939,  but  callable 
on  any  int.  day  at  105  and  int.  Int.  J.  &  J.  at  office  of  trustee.  Sinking 
fund,  beginning  Oct.  15  1911,  $500,000  yearly.  The  $15,000,000  bonds 
were  Issued  In  the  recent  consolidation  as  part  consideration  for  the  con- 
stituent properties,  which,  It  appears,  were  unbonded.  The  remaining 
bonds,  $10,000,000,  It  Is  understood,  will  be  held  for  further  improvements, 
extensions  and  additions. — V.  90,  p.  629,  852. 

Fassett  (Quebec)  Lumber  Co.,  Ltd. — Timber  Land  Bonds 
Offered. — The  Investment  Trust  Co.,  Ltd.,  Montreal,  the 
mortgage  trustee,  is  placing  at  par  and  int.  $300,000  (closed 
mortgage)  6%  1st  M.  sinking  fund  gold  bonds  dated  Feb.  1 

1910  and  due  in  annua]  installments  on  Feb.  1  from  1912  to 
1920,  $30,000  yearly  1912  to  1917,  $40,000  yearly  1918  to 
1920,  but  subject  to  call  at  102  J^  and  int.     Par  $1,000  c*. 

Extracts  from  Letter  by  President  J.  S.  Fassett,  March  14  1910. 

This  company  has  been  incorporated  under  the  Canada  Companies'  Act 
to  take  over  as  a  going  concern  the  Haskell  Lumber  Co.,  and  owns  In  fee 
simple  (a)  about  midway  between  Montreal  and  Ottawa,  adjacent  to  the 
Ottawa  Klver,  68,000  acres  of  pine,  spruce,  birch,  hemlock,  maple  and  oak 
timber  lands,  estimated  to  contain  540,000,000  feet  of  merchantable  tim- 
ber valued  at  $765,000;  (b)  up-to-date  double-band  saw-mill,  shingle  and 
lath  mill,  water  works  and  electrlc-llght  plant,  laborers'  houses,  &c;  (c)  15 
miles  of  railroad,  2  locomotives  and  71  cars,  appraised  at  $347,267;  (d)  lands 
suited  to  agricultural  pursuits  after  the  timber  has  been  removed,  say,  con- 
servatively, 20,000  acres.  Assuming  the  value  of  such  lands  to  be  only  $5 
an  acre,  the  company's  total  net  assets  mortgaged  as  security  for  the  bond 
Issue  have  a  value  of  $1,612,267.  In  addition,  the  surplus  quick  assets 
on  Sept.  30  1909  amounted  to  over  $100,000. 

The  saw-mill  has  a  capacity  of  30,000,000  ft.  per  annum,  and  at  the  pres- 
ent time  is  operating  on  the  basis  of  approximately  25,000,000  ft,  a  sinking 
fund  of  $2  per  1,000  ft.,  log  scale,  for  all  timber  cut  being  sufficient  to  retire 
all  the  bonds  before  consuming  one-third  of  the  standing  timber.  For  the 
three  years  and  one  month  ending  Sept.  30  1909  the  net  earnings  amounted 
to  $194,222,  an  average  of  $62,990  per  annum,  being  3  H  times  the  annual 
Interest  charge  on  the  total  bond  Issue.  These  earnings  were  secured 
through  an  aggregate  cut  of  37,873,810  ft.,  or  an  average  annual  cut  of 
only  about  12,000,000  ft.  It  Is  conservatively  estimated  that  the  net 
earnings  for  the  current  year  will  amount  to  at  least  $160,000,  or  over  eight 
times  the  annual  bond  Interest.  The  present  bond  Issue  is  being  made  for 
general  purposes,  such  as  acquiring  additional  limits,  railway  extensions, 
to  pay  off  floating  debt,  &c. 

Fayette  County  (Pa.)  Gas  Co. — Sale  of  West  Va.  Holdings. 
— The  shareholders  have  voted  to  sell  the  company's  oil  and 
gas  holdings  in  West  Va.  to  the  Standard  Oil  Co.  (or  one  of 
its  sub.  companies),  but  will  retain  the  Pennsylvania  proper- 
ties and  have  a  continuous  contract  with  the  Standard  for  a 
supply  of  gas  from  the  West  Va.  field.  A  similar  contract, 
it  is  understood,  is  pending  between  the  Standard  and  the 
Manufacturers'  Light  &  Heat  Co.  of  Pitts.— V.  87,  p.  1666. 

Gottlieb-Bauernschmidt-Strauss  Brewing  Co.,  Baltimore. 

— No  Interest  on  Incomes. — The  directors,  it  is  announced, 

have  decided  not  to  pay  any  interest  at  this  time  on  the 

$3,500,000  5%  income  bonds. 

Last  year  1  J^%  was  distributed,  H%  In  May  and  the  same  In  November. 
March  1910  Interest  on  the  1st  M.  bonds  was  met  promptly. — V.  89,  p.  1143. 

Great  South  Bay  Water  Co.,  Islip,  Patchogue,  Etc.N.Y. 

— New  Bond  Issue— Refunding. — This  company's  funded 
debt  consists  of  $200,000  5s  due  May  1  1910  and  $60,000  5s 
due  June  1  1929,  total  $260,000  of  which  $249,000  is  out- 
standing; also  $40,000  Suffolk  County  Water  Co.  6s  (assumed) 
due  May  1  1910.  For  the  purpose  of  funding  outstanding 
bonds  and  of  meeting  the  necessary  expenses  of  betterments 
and  extensions,  the  company  has  executed  to  The  People's 
Trust  Co.,  a  mortgage  securing  an  issue  of  first  mortgage 
refunding  gold  5%  tax  exempt  bonds  due  Nov.  1  1938 
(without  option  of  prior  redemption)  to  the  total  amount  of 
$400,000,  which  shall  be  a  fust  lien  0D  all  of  the  property 
upon  retirement  of  the  $60,000  5s  due  1929,  fco  take  up  which 
sufficient  of  the  new  bonds  is  reserved.  The  following  an- 
nouncement is  made  to  the  holders  of  both  issues  of  bonds 
due  May  1    1910: 

Holders  of  the  maturing  bonds  arc  Invited  to  exchange  them  for  the  new 
bonds  and  to  deposit   them  with   the  People's  Trust  Co.,   181    Montague  St., 

Brooklyn.  Negotiable  receipts  win  be  issued  against  ail  bonds  so  presented, 
and  the  May  coupon  on  such  bonds  will  be  paid  at  the  time  of  deposit. 
Further  Information  may  be  obtained  at  the  People's  Trust  Co.  or  from 
Boody,  McLclian  &  Co..  in  Broadway,  .\.  v. 

During  the  last  four  years  the  oompanj  has  been  obliged  to  expend  for 
new  construction  over  $80,000,  not  only  to  meet  the  just  demands  of  our 
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patrons,  but  also  to  properly  develop  and  extend  the  business.  About 
|35,000  of  these  expenditures  have  been  paid  from  net  earnings  and  the 
remainder  has  been  obtained  through  loans.  That  these  expenditures 
have  been  prolltable  Is  shown  by  the  gross  receipts:  1900,  5:12, 711);  1907, 
S.33.721);  1908,  $39,431;  1909,  $40,208.  For  the  year  ending  Dee.  31  last 
the  net  receipts,  after  paying  all  interest  charges,  wiic  a  nttie  in  excess  of 
$10,000,  thus  showing  that  the  company  Is  earning  50%  In  excess  of  the 
amount  necessary  to  pay  the  Interest  on  Its  bonded  debt  after  the  amount 
has  been  Increased  to  $400,000.  The  new  bonds  have  an  Important  pref- 
erence over  the  old  ones  In  being  exempt  from  taxation.  |Stock  stated  as 
.si  (HI. 000  in  $100  shares;  no  dividends  as  yet.  David  A.  lioody  Is  President; 
I  .  ('.  Yarick,  Sec.  and  Treas.,  and  the  other  directors  are  James  ('.  Foley, 
Theodore  Ames  Jr..  A.  Victor  llarnes,  Captain  Albert  Ketcham  and  C.  G. 
Sands. I  -V.   09,   p.    130. 

Home  Telephone  Co.  of  Puget  Sound,  Tacoma,  Wash. — 
Receivership. — See    Home    Telephone    &   Telegraph    Co.    of 

Portland,  Ore. 

Home  Telephone  &  Telegraph  Co.  of  Portland,  Ore. — 
Status — Receivership  for  Affiliated  Companies. — On  appli- 
cation of  this  company,  Judge  Dunworth  of  the  Federal  Court 
at  Tacoma  on  April  14  appointed  Eben  F.  Wells  as  receiver 
for  its  affiliated  companies,  the  Home  Telephone  Co.  of 
Puget  Sound,  operating  in  Tacoma  and  Bellingham,  and  the 
Northwestern  Long-Distance  Telephone  Co.,  with  a  view  to 
scaling  down  the  large  indebtedness,  funded  and  other, 
created  by  a  former  management. 
Statement  by  Hervey  Lindley,  Vice-Pres.  0)  Home  Tel.  &  Tel.  Co.,  Portland. 

Our  company  is  in  good  physical  condition  and  Is  earning  fixed  charges 
on  Its  bonds.  It  has  no  floating  debt.  April  1  1909  the  company  had 
about  7,010  paying  telephones  in  service.     It  now  has  more  than  11,000. 

Advances  in  considerable  sums  have  been  made  to  the  Home  Telephone 
Co.  of  Puget  Sound  and  the  Northwestern  Long-Distance  Telephone  Co. 
While  these  companies  are  in  good  physical  condition  and  are  serving  the 
public  satisfactorily,  they  cannot  meet  their  fixed  charges.  The  present 
board  has  not  sold  any  of  these  securities,  but  with  a  large  Indebtedness, 
previously  contracted  by  these  companies,  no  new  money  could  be  enlisted 
for  extension  and  their  reorganization  Is  imperative.  Tacoma  and  Belling 
ham  are  thrifty  cities,  and  with  proper  management  these  companies  should 
be  able  to  pay  interest  on  a  reasonable  Investment. 

Statement  by  Richard  W.  Montague,  Attorney. 

The  suit  Involves  $150,000  indebtedness  from  the  Puget  Sound  company 
and  $55,000  from  the  Northwestern.  The  bonded  debt  of  the  Northwestern 
Is  about  $1,317,000  and  of  the  Puget  Sound  something  over  $1,800,000. 
These  bonds  have  been  scattered  all  over  the  country  and  at  present  are 
selling  at  about  35  cents  on  the  dollar,  but  when  the  reorganization  now 
being  undertaken  is  effected,  they  should  prove  a  good  Investment  at  a 
considerably  higher  price. 

[In  March  1909  a  syndicate  composed  of  Sam  Hill,  Hervey  Lindley,  E.  A. 
Stuart.  W.  G.  Collins  and  M.  A.  Arnold  of  Seattle,  and  William  M.  Ladd. 
P.  L.  Willis,  W.  F.  Burrell,  F.  H.  Page  and  I.  N.  Flelschner  of  Portland 
purchased  the  entire  stock  holdings  of  the  National  Securities  Co.  of  Los 
Angeles  in  the  Home  Tel.  &  Tel.  Co.  of  Portland,  the  Home  Tel.  Co.  of 
Puget  .Sound  and  the  Northwestern  Long-Distance  Tel.  Co.  of  Portland., 
consisting,  It  was  said,  of  over  50%  of  the  total  stock  In  the  case  of  the  last- 
named  concern  and  from  40  to  50%  of  the  stock  of  the  other  two;  also  from 
Eastern  manufacturers  $200,000  bonds  with  stock  bonus,  in  one  case  at 
least,  of  50%.  The  National  Securities  Co.,  It  was  stated,  retained  bonds 
of  the  three  companies  to  the  amount  of  over  $1,000,000.  The  Portland 
company  was  then  reported  to  have  outstanding  $2,150,000  stock  and  to  be 
operating  in  Oregon  City,  Albany  and  Corvallls  as  well  as  Portland.  The 
Puget  Sound  company  was  organized  in  1905-00  with  some  $5,000,000  of 
auth.  stock,  of  which  $1,320,000  was  outstanding  in  March  1909.  The 
Northwestern  was  formed  Jan.  20  1900  with  $1,500,000  stock  ($030,000 
out  March  19  1909)  and  a  bond  issue  spoken  of  in  1900  as  $500,000, 
to  build  from  Seattle  to  Tacoma,  &c. — Ed.] 

Hotel  Sherman  Co.,  Chicago. — Bonds  Sold. — Farsqn,  Son 

&  Co.,  New  York  and  Chicago,  recently  offered  at  a  price  to 

yield    5J/£%    income,    and    have    sold,  the    entire    issue    of 

$1,000,000  6%  serial  gold  1st  M.  bonds  dated  Oct.  1  1909, 

due  serially  (A.  &  O.)  from  April  1  1913  to  April  1  1922,  inch, 

viz.:   $50,000  in  1913,  $75,000  yearly  1914  to  1916,  $100,000 

yearly  1917  to   1921,  $225,000  April   1   1922.     Optional  on 

and  after  Oct.  1  191(3  at  102^  and  interest.     Int.  A.  &  O. 

at  office  of   Farson,   Son    &   Co.,   Chicago,   or   N.  Y.   City. 

A  circular  says  in  substance: 

Capitalization:  Pref.  stock,  7%  cumulative,  SI, 000, 000'  common  stock. 
$1,400,000:  1st  M.  bonds  (present  issue),  SI, 000, 000. 

The  Sherman  House  is  one  of  the  oldest  and  most  prolitablehotelsin  the 
city.  The  old  structure  (190  rooms)  Is  to  be  replaced  by  a  modern  15-story 
hotel,  which  will  be  completed  about  Dec.  1  1910;  a  fire-proof  building, 
frontage  100  ft.  on  Randolph  St.  and  180  ft.  on  Clark  St.,  with  basement 
and  sub-basement,  banquet  halls,  757  rooms,  each  with  private  bath,  and 
In  the  basement  the  "College  Inn,"  a  most  popular  restaurant,  seating 
capacity  1,500.  Security  for  these  $1,000,000  bonds,  the  only  indebted- 
ness: Value  of  leasehold,  $000,000:  cost  of  building.  $2,500,000;  cost  of 
equipment,  $450,000;  total,  $3,550,000.  Two  additional  properties  are 
owned  but  are  not  included  in  the  mortgage'  (1)  The  site  of  the  Fidelity 
safety  deposit  vaults:  (2)  Nos.  122  and  124  College  St.  (leasehold),  on  which 
the  company  is  erecting  a  building  to  house  its  restaurant  and  the  College 
Inn  during  the  construction  of  the  hotel. 

The  net  annual  Income  from  the  present  old  building  is  largely  In  excess 
of  the  amount  required  to  pay  the  interest  charges  on  the  new  bond  Issue 

The  company  on  Dec.  1  1906  leased  the  site  of  the  present  Sherman  House 
at  an  annual  rental  for  1st  decade  of  $00,000:  2d  decade  of  $63,000;  3d 
decade  of  $06,000:  thereafter  till  2006,  $69,000. 

Estimated  Annual  Earnings  (on  Conservative  Basis). 
Room  receipts,  $511,000;  restaurant   (net)  ,$214,800;  bar  (net) 
$213,525-  cigars  and  news  stand.  $21,900;  banquets, conven- 
tions,  &c,  $30,000;  store  rentals,  $60,000;  concessions, $35,- 
500;  White  City  concession.  $10,000:  laundry  and  miscellane- 
ous, $19,600;  total  receipts .    _    _    _.  ':'.      .$1,110,325 

Oper.  expenses. — Renewals.  $55,820-  light,  heat  and  power,  $48,- 
000;  repairs  to  building,  $12. 000;  advertising,  512,000;  restau- 
rant wages  and  expenses,  St 58,250;  bar  expenses,  $36,000; 
cigar  and  news  stand  expenses,  $2,500;  general  and  room  ex- 
penses.  $128,484;  total 453,054 

Operating  profit- $603,271 

Ground  rent,  $60,000;  int.  on  bonds  (decreases  annually),  $00,- 

000-  taxes,  S30.000:  Insurance.  $8,000;  total  charges    104,000 

Estimated  net  profits  ..     ...       .... $499,271 

The  control  and  management  of  the  company  Is  In  the  hands  of  one  of 
Chicago's  most  successful  business  men.  Joseph  Belfeld.  and  his  lieutenants, 
Frank  VV.  Bering  and  Eugene  V.   Belfeld. 

Lehigh  Coal  &  Navigation  Co.  -Dividends  to  Be  Paid 
Quarterly. — The  company  has  declared  a  regular  semi-annual 
dividend  of  4<"0  ($2  a  share),  payable  May  27  to  holders  of 
record  April  30,  comparing  with  4';  and  r;  extra  paid  in 
November  last. 

The  company  announces  that  dividends,  heretofore  paid 
semi-annually  (M.  &  N.),  will  be  paid  quarterly  hereafter, 
beginning  Aug.  next,  on  the  last  business  days  of  the  month, 
Feb.,  May,  Aug.  and  Nov.  of  each  year. — V.  90,  p.  1047. 

Lewiston-Clarkston  Improvement  Co.,  Clarkston,  Wash. 
— Bonds  Offered. — Spencer  Trask  &  Co.  are  placing  at 
l()0l  ;  and  int.  $000,000  1st  M.6%  15-year  gold  bonds,  dated 


March  1  1010,  due  .March  1  1925,  but  redeemable  at  103^ 
and  int.  on  any  interest  date  Cumulative  -inking  fund, 
$50,000  per  annum,  beginning  March  1  1915.  Int.  M.  &  S. 
Par.  $100,  $500.  $1,0(10  (c*).  Trustee,  Union  Trust  Co. 
of  Spokane.      Practically  all    have   been   sold   to  investors. 

Capitalization  — Other    Information    'Condensed    from    Circular). 
First  M .  0"„  bonds,  a  Burst  Ueri  on  all  present  ami  Future  property; 

auth.,   $800,000;   reserve'!.    (200,000,   for  75";,    of  actual   cash 

COSt  of  future  additions;  issued  $600,000 

Preit.  stock,  preferred  as  to  assets  and  entitled  to  7%  non-cum. 

dividends  ($282,000  pref.  is  In  treasury}       .  1  ,200,000 

Common  stock 1,200,000 

Organized  i in  1910)  under  the  laws  of  the  State  of  Washington  as  suc- 
cessor to  the  Lewiston-Clarkston  Co.  (V.  '  0.  p.  475:  V.  81,  p.  729).  Three 
departments:  (1)  Orchard  lands  and  town  lots,  which  are  to  be  sold  for 
horticultural,  gardening,  residence,  business  and  manufacturing  purposes; 
(2i  sale  of  water  for  irrigation,  domestic  and  manufacturing  purposes; 
(3)  the  manufacture  and  sale  of  electricity.  Perpetual  franchise  In 
Clarkston,  satisfactory  franchise  in  Lewiston. 

Irrigation. — The  lands  under  the  water  supply  lie  principally  in  or 
adjacent  to  the  town  of  Clarkston,  Wash,  (population  about  3.500) .  opposite 
Lewis  ton,  Idaho  (population  about  8,500).  The  towns  are  connected  by 
a  steel  highway  bridge  1,450  feet  in  length  controlled  by  the  Lewiston- 
Clarkston  Improv't  Co.,  4.")";,  of  the  capital  stock  being  pledged  as  part 
security  for  above  bonds.  The  irrigation  system  Is  planned  to  supply 
about  8,000  acres:  3,  100  acres  in  Clarkston,  Clarkston  Heights  and  Vine- 
land  are  owned  by  the  company;  2,600  acres  have  been  sold;  the  remaining 
2,000  acres  are  held  by  private  owners,  to  whom  eventually  the  company 
will  sell  water  rights.  Water-supply  ample,  including  practically  the 
entire  flow  of  Asotin  Creek,  which  rises  in  the  Blue  Mountains:  drainage 
area,  169  square  miles,  annual  discharge,  39,410  acre  feet.  The  entire 
supply  is  delivered  under  pressure  through  the  main  (40  to  48-ln.)  pipe  line. 
In  all  12  H  miles,  to  the  Pomeroy  reservoir  at  Clarkston.  Elevation  o  ) 
fruit  lands,  750  to  1,250  ft.  above  sea  level. 

Electric  Plants. — The  power  plant  comprises  the  Asotin  power  station, 
the  Pomeroy  power  station,  the  clarkston  auxiliary  steam  plant  and  the 
Lewiston  sub-station.  Total  rated  capacity  of  water-power  plants,  2,530 
h.  p.;  combined  water-power  and  steam  plants,  3,003  h.  p.  The  towns  of 
Asotin,  Clarkston  and  Lewiston  are  served  direct  by  the  company:  in  the 
towns  of  Uniontown,  Colton,  Genesee,  Moscow  and  Pullman  the  current 
is  sol  i  to  a  local  distributing  company.  Total  length  of  transmission  lines. 
54  miles.  Any  additional  power  needed  during  the  irrigation  season  is  to 
be  provided  for  by  a  contract  with  the  Washington  Water  Power  Co. 

System  Practically  Completed.  —  Except  the  extension  of  the  trans- 
mission line  from  Moscow  to  the  Washington  Water  Power  Co.'s  line  at 
Palouse,  the  construction  of  an  equalizing  peak-load  reservoir  at  Asotin, 
the  extension  of  lateral  pipe  lines  as  the  land  is  sold  and  other  minor  im- 
provements, the  entire  power  and  water  systems  are  completed. 

In  order,  however,  to  meet  the  demands  for  power  for  manufacturing 
purposes,  the  management  is  considering  the  development  of  the  water- 
power  which  it  owns  on  the  Grande  Ronde  River,  at  a  point  about  28  Vi 
milts  south  of  Clarkston,  where  there  is  water  available  at  all  times  sufficient 
to  produce  about  0,900  h.  p.,  peak-load  capacity  10,000  h.  p.  00";,  of 
the  capital  stock  of  the  Grande  Ronde  Power  Co.  is  pledged  as  part  security 
for  the  bonds  now  offered. 

Valuation  of  $2,083,481    Placed   upon  the  Property  by  J.  G.    White  &  Co. 
Land  and  town  lots  (1 ,122  town  lots  and  21.87  acres  in  Clarkston: 
800.83    acres   in    Vineland    and   2,383.49   acres    in   Clarkston 
Heights,  640  acres  above  present  water-supply  system):  net 
value  (after  allowing  $313,000  as  expenses  for  sale  of  lands)  _  _$1 ,429,481 

Unsold  water  rights  for  2,000  acres  at  $200,  including  piping 400,000 

Sundry  assets 225,000 

Cost  of  completing  the  distributing  pipes  as  the  lands  are  sold 325,000 

Add  replacement  value  of  electrical  power  plant 354,000 

Company  also  has  $110,000  cash  and  $282,000  pref.  stock  in  its  treasury. 
Earnings  for  Calendar  Years  1908  and  1909  and  14  Months  end.  Dec.  31  1907. 

14  Mos.  1907.        Year  1908.         Year  1909. 

Gross  earnings $140,4  41  $134,792  5138.0C9 

Net  earnings  (after  oper.  exp.)    ...    $34,723  $57,202  $48,1.?3 

Annual  interest  on  $000,000  1st  M.  0%  bonds  will  amount  to $36,000 

J.  G.  White  &  Co.  estimate  that  the  electric  light  and  power  business 
alone  (now  nearly  1  y2  times  int.  charge,  will  probably  develop  annual 
earnings  of  about  $98,550. 

The  proceeds  from  sales  of  land  and  water  rights  are  to  be  applied  as 
follows:  (a)  00%  to  be  turned  over  to  company  and  used  (after  providing 
for  any  charges  not  met  out  of  earnings,  improvements,  &c.) ,  one-half  to 
retire  pref.  stock  and  remainder  as  sinking  funl  for  bonds:  [U>  fi  al  40% 
must  be  retained  by  the  trustee  to  retire  the  bonds.  Dividends  on  stock 
can  be  paid  only  out  of  earnings. 

Long  Acre  Electric  Light  &  Power  Co. — Favorable  Deci- 
sion.— The  Appellate  Division  of  the  Supreme  Court,  First 
Department,  on  April  22,  by  a  vote  of  3  to  2,  held  that  the 
Public  Service  Commission  exceeded  its  authority  in  denying 
the  application  of  the  company  to  issue  any  part  of  the 
proposed  $50,000,000  bonds  (of  which  $12,000,000  to  be 
issued  at  once)  and  $10,000,000  stock.  Compare  V.  86, 
p.  1592,  483,  423.— V.  88,  p.  628. 

The  Commission  must  either  hold  further  hearings  and  determine  the 
case  or  appeal  to  the  Court  of  Appeals.  It  has  been  Intimated  that  an 
appeil  will  probably  be  taken.       — V.  88,  p.  628. 

Los    Angeles    Gas    &    Electric    Corporation. — Additional 

Bonds  Offered — Earnings,   &c. — N.   W.   Harris   &  Co.,   New 

York,  Boston,  <kc,  E.  H.  Rollins  &  Sons,  Boston,  New  York, 

&c,   and  the   Harris  Trust    &   Savings  Bank,   Chicago,  are 

placing  at  98  and  interest  an  additional  $500,000  "first  and 

refunding  mortgage"  5%  gold  bonds,  dated  Sept.  1  1909. 

Condensed  Extracts  from  Letter  of  Pres.  W.  B.  Cline,  Los  Angeles.  April  1 

1910. 

The  physical  property,  without  any  allowance  for  franchise  or  good 
will,  is  conservatively  valued  at  over  $11,000,000,  thus  showing  an  equity 
of  over  $5,500,000  above  the  $5,500,000  of  outstanding  bonds. 

( 'avitalizatlon. 
Pref.  stock  (1st  pref..  $4,000,000;    2d  pref.,  $6,000,000),  issued  None 

Common  stock,  authorized,  $20,000,000;    Issued $7,250,000 

First  and  ref.  5s.  authorized.  $15,000,000  issued  . . 1,982.000 

Underlying  bonds  (closed  mtges.):    Los  Angeles  Lighting  Co.  5s. 
$985,000:    Los  Angeles  Electric  Co.  5s,  $480,000:   Los  Angeles 

Gas  &  Electric  Co.  5s,  $2,047,000;    total 3,518.000 

Of  the  •'first  and  refunding  mortgage"  bonds,  $3,518,000  are  reserved  to 
retire  said  constituent  company  bonds  and  the  remaining  $9,500,000  are 
reserved  and  can  be  Issued  only  for  permanent  extensions  and  additions  (as 
stated  in  V.  89,  p.  923).  Of  the  amount  of  these  bonds  Issued,  $180,000 
are  held  In  the  sinking  funds  of  constituent  companies. 
learnings,  &c, /or  Calendar  Years.  Showing  .for  1909  Xet  Income  Four  Times 
the  Present  Interest  Charge. 
1907. 

Gas  meters  Dec.  3  1 .  Xo        .. 59,800 

Electric  meters  Dec.  31,  Xo 15,683 

Gross  earnings __ $2,530,284 

Xet  earnings  (after  op.  exp.  &  taxes) .       907,102 


1909. 

74.353 

20,844 

$2  910,811 

1,207,632 

275,000 


1908. 
62,605 
17.414 
$2,615,909 
1,003.675 
Annual   Interest  char'g   ,  including  $500,000  bonds  now  ottered 

Surplus $932,632 

The  corporation  has  extensive  holdings  of  real  estate  valued  at  $1,090,000, 
including  17  ' .,  acres  In  Los  Angeles,  mostly  In  the  down-town  district;  gas 
works  In  Los  Angeles,  using  principally  crude  petroleum  and  having  a  rated 
capacity  of  18,100,000  cu.  ft.  1  n  24  hours:  holders  with  a  combined  capacity 
of  8,122,183  cu.  ft.  In  Los  Angeles  and  Pasadena;  and  on  Jan.  1  1910 
751  miles  of  mains,  Including  two  trunk  mains  from  Los  Angeles  to  Pasa- 
dena and  74,253  gas  meters  In  service,  of  which  8,178  were  In  Pasadena, 
tin  1909  2,407,108.200  cu.  ft.  of  gas  was  sold;  price,  80c.  per  1,000  ft.). 
Electric  plant  consists    of    5,000    h.  p.  (builders'  rating)  In  boilers,  11.750 


Apr.  30  1910. 


THE   CHRONICLE 


1175 


h.  p.  In  steam  engines  and  turbines,  and  12,44  1  h  p.  In  electrical  apparatus. 
The  electric  plant  served  20,8  1 1  consumers  on  Jan,  i  lino,  from  i  ,7nr>  miles 

of  overhead  main  wire  and  12.!)  miles  of  underground  conduits,  and  the 
total   connected   load   was  about  38,000  li .   p. 

Two-thirds  of  the  gross  earnings  arc  derived  from  the  sale  of  gas.  In 
Los  Angeles,  Pasadena  and  the  suburbs  of  South  Pasadena  and  Alhainbra 
the  corporation  controls  over  85",',  of  the  pas  business.  The  electric  busi- 
ness has  been  carried  on  successfully  for  many  years  and  is  confined  to 
Los  Angeles,  which  Is  also  served  by  the  Southern  California.  Edison  Co.  and 
the  Pacific  Light  &  Power  Co,  Excellent  relations  exist  between  the  three 
companies,  to  all  of  whom  the  business  Is  profitable.  The  territory  served 
by  (he  Los  Angeles  Gas  &  Electric  Corporation  has  an  estimated  population 
of  390,000,  of  which  ,'150,00(1  are  In  Los  Angeles.  30,000  In  Pasadena  and 
10,000  In  South  Pasadena  and  Alhainbra.      See  also  V    89,  p.  923. 

Minneapolis  General  Electric  Co.    -Franchise  Granted  in 

J  unc  I  DOS  A'al  hi  Effect. — The  franchise  described  in  our 
issue  of  July  4  1908  (p.  42)  was  passed  by  (he  City  Council 
but  vetoed  by  the  Mayor.  Il  is.  therefore,  not  in  effect. 
— V.  90,  p.  306,  55. 

Missouri  &  Kansas  Telephone  Co.  -  New  Stock . — The  stock- 
holders voted  April  27  to  increase  the  capital  stock  from 
15,000,000  to  $20,000,000. 

This  company  has  purchased,  it  is  said,  for  $171 ,000,  through 

the  medium  of  a  subsidiary,  the  Bell  Telephone  Co.  of 
Wichita,  the  property  of  the  Wichita  independent  Telephone 

Co.,  serving  4,300  telephones. 

It  Is  claimed  that  the  business  men  of  Wichita  will  save  $48,000  per  year 
by  the  consolidation.  The  Independent  Co.,  it  seems,  was  unable  to 
finance  Its  requirements. — V.  90,  p.  853,  500. 

Montreal  Water  &  Power  Co. — Bonds  Offered. — Hanson 
Bros.,  Montreal,  recently  offered  at  95  and  int.  £100,000 
l1.',  prior  lien  gold  bonds,  payable  at  maturity  June  30 
(.932  at  £105,  par  £100  each  (r),  or  at  any  prior  time  at  com- 
pany's option  (or  in  case  of  liquidation)  at  £1 10.  A  circular 
3ay/9  in  substance: 

Part  of  a  total  authorized  issue  of  £1,000,000,  of  winch.  Including  the 
present  Offering,  about  £500,000  have  been  issued  .  Int.  June  .'lb  and  Dec. 3  I 
at  Hank  of  Montreal,  London,  and  Montreal  (at  5486  2  3  to  C)  .  A  first 
charge  upon  the  franchises,  plant  and  all  assets  other  than  movable  chattels, 
subject  to  a  lien  of  $250,000  in  respect  of  that  portion  relating  to  the  City 
of  Ste.  Cuiu-gnndc  which  the  company  cannot   pay  olT  until  1915. 

The  company  has  been  in  operation  since  1802  and  it  has  contracts,  mostly 
~:;v  c0  years  with  th.  follov ing  cities  and  towns  adjoining  the  :ity  :f 
Montreal,  for  the  exclusive  supply  of  water  for. domestic  and  lire  protection 
purposes,  viz.:  il)  Now  annexed  to  and  forming  part  of  said  city,  which 
has  assumed  their  obligations:  St.  Henry,  Ste.  Cunegpnde,  Cote  St.  Louis, 
Cote-des-Nctgcs,  Villeray,  De  Lorimer  and  St.  Louis  (annexed  Jan.  I  1910); 
(2)  still  distinct  municipalities:  Malssonneuve,  Outrcmont.  Cote  St.  Paul, 
Cotes-des-Neigcs  West.  Under  most  of  the  contracts  no  extension  can  be 
forced  on  the  company  unless  a  revenue  of  10%  upon  the  cost  is  assured 
Except  in  four  municipalities,  the  taking  of  water  is  compulsory  upon  the 
residents,  at  rates  based  upon  house  rental  values,  payable  in  advance. 
Total  population  served,  about  160,000  in  1909;  the  last  census  showed  an 
increase  of  over  00%  for  the  decennial  period,  contrasting  with  about  25% 
In  Montreal  proper. 

The  company  owns  a  reservoir  of  7,000,000  gallons  capacity,  and  a  second 
reservoir  of  about  45,000,000  gallons  capacity,  is  under  construction:  also, 
April  30  1909.  125  miles  of  mains  and  about  lfib  miles  of  Service  pipes, 
connecting  with  30,016  private  dwellings,  factories.  &e  The  three 
pumping  stations  are  supplied  with  the  latest  electrical  machinery,  and  also 
with  auxiliary  steam  power. 

Gross  Revenue  for    Years  ending    \prii  so.  Showing  an  Annual  Increase  of 

Over  13%. 

1904-05. 

5184,838 


1908-09. 
$352,810 


1898  99. 
$100,923 


1907-08         1.906-07.       1904-05.       1902-03.       1900-01. 

$300,837      $263,52  1       5184,838      5148,775      $127,237 

Results  for  Year  ending  April  30  1909. 

Gross  income  $352, 8 10  ]  Interest  on  funded  debt  584.471 

.Net  profits.  20D.623  i  Balance,  surplus  .116,152 

The  City  of  Montreal  has  been  authorized  by  the  Legislature  to  acquire, 
by  expropriation  (as  a  going  concern)  the  whole  of  the  undertaking  of  the 
company,  provided  the  city  shall  carry  out  the  contracts  of  the  company 
and  the  agreements  with  the  other  municipalities  served.  Negotiations  have 
already  been  opened  with  the  company.  If  the  city  ever  exercises  this 
power  the  purchase  money  will  be  subject  to  the  trust  deed  securing  the 
bonds  and  be  payable  to  the    trustee. 

In  addition  to  the  prior  lien  bonds  and  the  Ste.  Cunegonde  bonds  already 
mentioned,  there  is  an  authorized  issue  of  £250,000  5%  mortgage  bonds,  of 
which  £220,600  have  been  issued.  These  bonds  rank  after  the  prior  Hen 
bonds.  The  company  is  incorporated  under  the  laws  of  the  Province  of 
Quebec.  Authorized  capital  stock,  $1,160,000,  of  which  $780,000  has 
been  issued — $500,000  in  preferred  and  5280,000  in  ordinary  shares.  —  V. 
39,  p.  344. 

National  Fuel  Co.,  Denver,  Col. — Acquisitions — New  Se- 
curities.— This  company,  which  in  January  last  was  reported 
as  increasing  its  capital  stock  from  $150,000  to  $2,000,000, 
on  account  of  recent  acquisitions  in  both  the  northern  and 
southern  coal  fields  of  Colorado,  has  since  filed  a  mortgage 
to  the  International  Trust  Co.  of  Denver,  as  trustee,  to  se- 
cure a  $2,000,000  bond  issue.  The  old  issue  of  1st  M.  7s 
(about  $125,000)  has  been  largely,  if  not  wholly,  paid  off. 
_The  "Denver  Republican"  on  Jan.  21   1910-said: 

Monarch  Mines  Nos.  1  and  2,  on  the  Colorado  &  Southern,  just  north  of 
Denver;  the  Parkdale  mine,  on  the  Burlington,  and  the  Puritan  mine,  on 
the  Union  Pacific,  are  among  the  large  new  acquisitions  of  the  National  Fuel 
Co.  In  southern  Colorado  the  Green  Canon,  Black  Canon  and  Suffield 
mines,  in  the  Walsenburg  and  Trinidad  districts,  go  to  swell  the  list  of 
assets.  In  addition,  the  company  recently  bought  from  the  Wisconsin 
Trust  Co.  1,200  cares  of  valuable  coal  lands  at  Walsenburg,  and  600  acres 
equally  valuable  from  other  owners  in  the  same  district;  also,  1,000  acres 
of  coking-coal  property  in  the  lower  Trinidad  district.  Monarch  No.  2  (the 
Lucas  mine),  at  Louisville  Junction,  is  the  company's  largest  producer  In 
the  northern  field.  The  company  Is  controlled  by  Harry  Van  Mater, 
formerly  assistant  to  Frank  Trumbull  when  the  latter  was  President  of  the 
Colorado  &  Southern.— V.  87.  p.  1424. 

National  Starch  Co. — Readjustment  Plan  Ready.  -The 
committee  announce  that  a  plan  and  agreement  for  the  re- 
adjustment of  the  indebtedness  of  the  Nat.  Starch  Co.  has 
been  adopted  and  that  a  copy  of  the  same  has  been  filed 
with  Speyer  &  Co.,  21  Pine  St.,  the  depositary  under  the 
agreement.  It  is  understood  thai  the  plan  in  brief  is  to 
give  the  holders  of  the  Nat.  Starch  Co.  5%  debentures  and 
Nat.  Starch  Mfg.  Co.  6'  ,'  1st  M.  bonds  five-sixths  of  the 
face  value  of  their  holdings  in  new  20-year  debentures, 
guaranteed,  principal  and  interest,  by  the  Corn  Products 
Refining  Co.— V.  90,  p.  853. 

New  York  &  Queens  Electric  Light  &  Power  Co. — Listed.— 
The  New  York  Stock  Exchange  has  listed  $78,000  additional 
5!  ,  liist  consolidated  M.  coupon  bonds,  due  1030,  making 
the  total  amount  listed  to  date  $2,350,000. 

The  bonds  were  issued  to  retire  a  like  amount  of  bonds  of  .New  Vork  & 
Queens  Gas  &  Klec.  Co.,  which  have  been  ret  bed  and  canceled,  leaving  the 
first  consols  an  absolute  tirst  mtge.  on  all  the  company's  property  and  Fran 


ehlscs.      The  recent  report  that  the  Consolidated  Gas  Co.  of  N'.  V.  is  in  con- 
trol Is  denied.     Compare  V.  90,  p.  853. 

Earnings. — For  2  months  ending  Feb.  28   1010: 


2  Months— 

dross. 

Net. 

Interest. 

\  mortizat'n.  Bal.,sur. 

1910 

$1  17,402 

565,838 

$22,  161 

$16,208            S27  . 1  CH 

—  V.    90,    p. 

853. 

New  York  Transportation  Co.,  New  York. — Balance  Sheet 
— A  printed  sheet  dated  April  12  contains  the  income  ac- 
counts given  last  week  (p.  1  104)  and  a  balance  sheet  of  June 
30  1000,  showing: 

Liabilities:  Capital  stock.  $4,700,000;  accounts  payable,  $87,140;  taxes 
accrued  $5,330-  prolit  and  loss — surplus,  $62,913;  total,  $4,855,383;  and 
as  offsets-  Assets:  Heal  estate  and  buildings;  $61,053:  buildings  and  Im- 
provements on  leasehold  property,  $97,849:  contracts,  rights,  &c.,  5978,191; 
equipment,  vehicles,  $809,452:  shop  tools,  machinery,  fixtures,  office  furni- 
ture, &c,  $118,316;  Investments — capital  stocks  of  subsidiary  companies, 
5964,189;  advances  to  sub.  companies.  Including  Interest,  $1,445,966; 
materials  and  supplies,  .$97,044;  prepaid  Insurance,  taxes,  rents,  &c,  $12,- 
399;  cash,  $160,796;  accounts  and  notes  receivable,  $110,132;  total,  $4,855,- 
383.     See  also  V.  90.  p.   nor. 

North  Shore  Electric  Co.,  Chicago. — Status  of  New  Bonds 
—  New  Stock. — Edward  P.  Russell,  or  Russell  &  Brewster, 
explains  the  recent  sale  of  the  company's  bonds  as  follows: 

The  stockholders  have  authorized  an  issue  of  $25,000,000  refunding  gen. 
M.  5"n  bonds,  and  we  have  sold,  together  with  N.  W.  Halsey  &  Co.,  $500,- 
000  of  these  bonds  at  98,  secured  by  an  equal  amount  of  old  1st  M.  bonds, 
trusteed.  The  total  amount  of  the  latter  issued  was  $4,000,000  and  the 
total  authorized  $6,000,000.  There  can  be  issued  only  $1,500,000  more  of 
the  new  bonds  before  all  the  old  bonds  are  canceled.  Consequently  the 
new  bonds  sold  and  $1,500,000  to  be  sold  when  occasion  arises  are  really 
a  first  lien  upon  all  the  property  of  the  company  except  5350.000  odd 
junior  liens. 

Of  the  $2,000,000  new  stock,  making  a  total  of  $7,000,000,  the  com- 
pany recently  sold  an  amount  to  stockholders  sufficient  to  realize  about 
5450,000  (V.  90,  p.  917).  The  company  previously  raised  5625,000  front 
the  sale  of  stock  to  the  stockholders,  or  a  total  of  more  than  $1,000,000, 
all  of  which  went  into  the  property,  as  do  the  proceeds  from  our  sale  of 
bonds.  North  Shore  Electric  bonds  have  never  been  issued  except  for  75% 
of  the  property  acquired. 

Commonwealth  Kdison  interests  control  the  North  Shore  Electric,  and 
Samuel  Insull  Is  President  of  both  companies;  but  otherwise  they  are  quite 
separate  corporate  entities.  Some  day  It  may  be  deemed  advantageous 
to  combine  them,  especially  if  there  should  be  a  big  merger  of  local  utilities, 
as  proposed  from  time  to  time.      Compare  V.  90,  p.  1105,  1917. 

Northwestern  Improvement  Co.-  Stork. — The  company, 
owning  valuable  coal  and  timber  lands  in  the  interest  of 
the  Northern  Pacific,  has  filed  in  the  office  of  the  Secretary 
of  State  at  Trenton,  N.  J.,  a  certificate  showing  $6,775,000 
capital  stock  outstanding,  fully  paid  in.  The  authorized 
stock  is  reported  to  be  $10,000,000.  Compare  Northern 
Pacific  Ry.  item,  V.  87,  p.  1238. 

The  company  was  Incorporated  In  N.  J.  Oct.  19  1897  with  51.000,000  of 
auth.  cap.  stock.  Increased  to  $3,000,000  Oct.  29  1897.  A  certificate  was 
riled  on  Jan.  4  1898  of  payment  of  51,000,000  on  the  stock  and  again  of 
payment  of  $1,775,000. 

Northwestern  Long  Distance  Telephone  Co.  of  Portland, 

Ore. — Receivership. — See  Home  Telephone  ec  Telegraph  Co. 
of  Portland,  Ore. 

Otis  Elevator  Co. — Offering  of  New  Debentures — Further 
Farts. — Blair  &  Co.,  N.  Y.,  are  placing  at  9814  and  int..  as 
stated  last  week,  the  unsold  portion  of  the  issue  of  $3,500,000 
convertible  5','    gold  debenture  bonds. 

Abstract  of  Letter  from  President  W.  D.Baldwin,  New  York.  April  18  1910 

The  53,500,000  of  5",',  convertible  gold  debenture  bonds  purchased  by 
you  are  dated  April  1  1910  and  mature  April  1  1920.  The  bonds  are  51 ,000 
denomination;  interest  payable  A.  &  ().  in  X.  Y.:  in  coupon  form,  with 
privilege  of  registration,  and  are  redeemable  at  102  '  ,  at  any  int.  date  on  or 
after  April  1  1913.  The  bonds  are  convertible  at  par  into  common  stock 
at  the  holder's  option    on  or  after  April  1  1913. 

The  bonds  are  issued  under  an  agreement  (New  York  Trust  Co.. 
trustee)  which  provides  that:  (1)  Neither  the  company  nor  any  of  its 
subsidiaries  shall  mortgage,  pledge  or  hypothecate  any  of  their  properties 
or  assets:  (2)  no  dividends  shall  be  paid,  except  out  of  undivided  net  profits 
of  the  company  arising  from  its  business;  (3)  the  working  capital,  cash  and 
quick  assets  of  the  company,  over  and  above  any  and  all  its  indebtedness, 
except  the  debentures,  shall  at  all  times  exceed  the  principal  amount  of  the 
debentures  outstanding:  (4)  the  properties  will  be  properly  maintained  and 
insured,  and  the  business  actively  conducted;  (5)  on  or  before  April  1  1914. 
anil  during  each  succeeding  year  to  and  including  1919,  the  company  will 
retire  by  purchase  or  redemption  not  less  than  5100,000  of  the  debentures. 

The  company  has  outstanding  56.310,000  6",',  non- cumulative  pref. 
stock,  on  which  dividends  have  been  paid  since  July  15  1899,  and  56.375,300 
of  common  stock,  on  which  3";,  is  being  paid. 

The  company  has  been  in  successful  operation  for  many  years  It  owns 
plants  at  Yonkers  and  Buffalo.  N.  Y.,  Harrison,  N.  J.,  Philadelphia,  Pa., 
Chicago  and  Moline,  111.,  and  Peru,  Ind.,  with  offices  in  over  fifty  cities  of 
the  United  States.  These  plants  are  maintained  at  a  high  state  of  efficiency 
by  the  expenditure  of  large  sums  for  betterments  and  additions.  All  ex- 
penses tor  repairs,  renewals  and  patents  are  charged  into  operating  costs. 
and  the  earning  power  of  the  company  has  steadily  increased.  The  com 
pany  occupies  a  leading  position  in  this  Important  Industry  in  the  United 
States  and  its  business  abroad  is  growing-  rapidly.  The  value  of  the  real 
estate,  which  is  free  and  clear  of  all  encumbrance  (except  SI  60.000  on  11th 
Ave.  property,  N.  Y.),  together  with  all  the  other  assets,  not  Including 
good-will  or  patents,  is  conservatively  estimated  to  be  not  less  than  514, 
000,000.  The  cash  and  quick  assets,  with  these  bonds  issued,  amount  to 
about  57,000,000  over  and  above  all  indebtedness,  except  the  deben.  bonds. 

'fhe  net  surplus  income,  after  taxes  and  interest,  for  the  calendar  year 
1909,  was  51,048,689,  and  for  the  last  nine  years  aggregated  $8,265,248. 
'fhe  average  annual  net  surplus  income  for  the  last  nine  years  was  $918 ,361  . 
a  sum  in  excessof  five  times  the  amountof  the  Interest  requirements  of  this 
issue. — V.  90,  p.  1106.  854. 

Pennsylvania  Steel  Co.,  Philadelphia. — Option  to  Subscript  . 
— At  a  meeting  of  the  directors  held  April  15  1910  it  was  de- 
termined to  issue,  at  par,  for  corporate  purposes,  10,875 
additional  shares  (7r<  cum.)  pref.  stock,  yielding  to  the  com- 
pany $4,087,500,  thereby  increasing  the  outstanding  pref. 
stock  from  its  present  figure  ($16,500,000)  to  $'20,5*7,500. 
A  circular  signed  by  Pres.  E,  C.  Felton,  Phila.,   Apr.  18,  says: 

Holders  of  the  present  preferred  and  common  stock  of  record  April  30 
1910  shall  have  the  privilege  until  3  p.  in.  June  1  1910  of  purchasing  said 
shares  at  par.  $100  per  share,  at  the  rate  of  three  shares  of  new  stock  for 
eaeh  20  shares  held  by  tin  111,   being   15",,   on  their  holdings  of  each  class  of 

stock.     Payments  therefor  to  be  made  either  un  in  four  equal  Installments, 

June  1,  July  15,  Sept.  1  and  Oct.  15  1910,  In  which  case  5",,  interest  shall 
be  paid  upon  the  Installments  from  the  dates  of  their  pay  incuts,  respect  i\  ely  . 
up  to  Nov.  1  1910:  or  1/0  all  installments  may  be  paid  at  one  time  on  or  be 
fore  .lime  1    1910:  In  this  latter  ease  the  full-paid  receipts  shall  bear  inti  rest 

from  the  dates  of  payment  up  to  Nov.  1  Clio    at  a  rate  of  interest  equlva 

lent  to  the  rate  of  the  annual  dividend  which  shall  be  payable  on  the  presi  in 
pref.  stock  Nov.  1  1910.  1 11  either  case  full  paid  receipts  shall  be  exchange 
able  on  or  after  Nov.  2  for  certificates  of  pref.  stock,  which  shall  participate 
In  all  dividends  declared  on  the  pn-r.  stock  after  \ov.  1  1910.  SubsOrlp 
lion  blanks,   &c.  will  be  mailed  shortly  after  April  30.      V.  90.  p.    line, 

People's  Gas  &  Electric  Co.,  Oswego,  N.  Y .—Acquisition 

New  Securities.    The   Public  Service  Commission,  '2nd   Diet.. 
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on  April  15  authorized  the  company  to  purchase  the  property, 
rights  and  franchises  of  the  Citizens'  Lighting  Co.,  also  to 
issue  $150,000  additional  common  stock  at  par,  $70,000  to 
acquire  the  total  capital  stock  of  the  Citizens'  Lighting  Co., 
together  with  all  the  franchises,  works,  &c,  and  the  remain- 
ing $74,000  to  be  sold  at  par  to  provide  for  outstanding  obli- 
gations incurred  in  extensions  and  improvements. — V.  72, 
p.  991. 

Pittsburgh  (Pa.)  Oil  &  Gas  Co. — Earnings. —  For  the  fiscal 
years  ending  March  31: 


Fiscal  Year — 

Gross    earnings 

Expenses  and  interest   . 


Net  

—V.  89.  p. 


1909-10.     1908-09.     1907  08.     1906-07. 
$803,659    $998,796   $1,236,512   $1,435,240 
600,301     696,580     728,330     823,783 


229. 


$203,358 


$302,216 


$508,182 


$611,457 


Portland  (Ore.)  Gas  &  Coke  Co. — First  Dividend. — A  divi- 
dend at  the  rate  of  7%  per  annum  on  the  pref.  stock  for  the 
period  from  Jan.  10  1910  to  Jan.  31  1910,  and  also  for  the 
quarter  ending  April  30  1910,  has  been  declared,  payable 
May  2  1910  on  pref.  stock  of  record  April  25. 

Officers.— On  April  18  Guy  W.  Talbot  of  Portland  was 
elected  President. 

At  the  same  meeting  F.  G.  Sykes  of  New  York  City,  recently  President, 
was  elected  Vice-President;  George  F.  Nevlns  of  Portland  was  elected 
Secretary-Treasurer,  and  M.  H.  Arnlng  of  N.  Y.,  Asst.  Secretary-Treasurer. 

The  directors  are:  C.  F.  Adams,  Chairman;  W.  W.  Cotton,  F.  G.  Sykes, 
Guy  W.  Talbot,  T.  Scott  Brooke,  Henry  L.  Corbett,  R.  L.  Sabln,  S.  Z. 
Mitchell  and  E.  W.   Hill. 

Mr.  Talbot  is  a  Vlce-Pres.  of  the  American  Power  &  Light  Co.  (closely 
Identified  with  Electric  Bond  &  Share  Co.  of  N.  Y.),  which  owns  the  entire 
$3,000,000  com.  stock.    Pref.  stock  auth.,  $1,500,000;  now  out,  $1,050,000. 

Bonds  Sold.—N.  W.  Harris  &  Co.  and  Moffat  &  White 
recently  offered  at  par  and  int.  the  remaining  portion  of 
$2,500,000  "first  and  refunding  mortgage"  5%  gold  bonds, 
dated  Jan.  11  1910  and  due  Jan.  1  1940,  but  redeemable  at 
110  and  int.  on  Jan.  1  1920  or  any  interest  date  thereafter. 
Interest  J.  &  J.  in  N.  Y.  Denomination  $1,000.  United 
States  Mortgage  &  Trust  Co.,  N.  Y.,  trustee. 

Abstract  of  Letter  from  Vice-President  E.  W.  Hill.  Jan.  7  1910. 

The  Portland  Gas  &  Coke  Co.,  successor  to  the  Portland  Gas  Co.  and  the 
East  Portland  Gas  Light  Co.,  does  the  entire  gas  business  in  the  city. 

Outstanding  Capitalization. 
Capital  stock — Pref.,  7%  cum.,  $1,000,000;  com.,  $3,000, 000. .$4, 000, 000 

First  and  refunding  mortgage  5s 2,539,000 

Portland  Gas  Co.  first  (closed)  mtge.  5s,  authorized  issue  $750,- 
000;  arrangements  have  been  made  to  deposit  $289,000  under 

the  "first  and  ref.  mtge.,"  leaving  outstanding  only 461,000 

The  "first  and  refunding"  mortgage  bonds  are  secured  by  a  first  lien  on 
the  entire  property  and  franchises,  subject  only  to  $461,000  bonds  of  the 
Portland  Gas  Co.,  on  the  property  and  plant  formerly  belonging  to  that 
company.  They  are  a  first  lien,  in  the  opinion  of  counsel,  on  the  property 
of  the  former  East  Portland  Gas  Co.,  which  contributes  approximately 
25%  of  our  gross  earnings  and  operates  in  the  most  rapidly  growing  portion 
of  the  territory  served.  To  provide  for  the  needs  of  many  years  to  come, 
the  total  authorized  issue  of  "first  and  refunding  mortgage"  bonds  has 
been  made  $15,000,000;  $461,000  bonds  are  reserved  to  retire  the  Portland 
Gas  Co.  bonds,  while  the  remaining  escrow  bonds  are  issuable,  only  under 
conservative  restrictions,  for  75%  of  the  actual  cash  cost  of  permanent 
additions,  improvements,  &c,  provided  that  the  net  earnings  for  the 
preceding  year  are  at  least  1  H  times  the  interest  on  all  bonds  outstanding, 
together  with  those  proposed  to  be  issued. 

Earnings  for  Year  ended  Dec.  31  1909  (part  of  December  estimated) . 

Gross  earnings $764, 000 1  Annual  Interest  charge $150,000 

Net  earnings  after  taxes 299,0001  Surplus  earnings 149,000 

[Earnings  for  the  12  months  ending  Mch.  31  1910:  Gross  earnings,  $794,- 
343;  oper.  exp.  and  taxes,  $473,182;  net  earnings,  $321,161. — Ed.] 

Plant  thoroughly  modern;  capacity  4,500,000  cu.  ft.  of  gas  per  24  hours 
purifying  capacity  4,000,000  cu.   ft.;   holding  capacity  4,500,000   cu.  ft. 

§er  24  hours.  The  maximum  sent  out  in  24  hours  up  to  the  present  has 
een  3,500,000  cu.  ft.,  leaving  ample  provision  for  some  time  to  come. 
The  real  estate  alone,  exclusive  of  buildings,  apparatus,  &c,  is  estimated 
to  be  worth  at  least  $590,000.  The  company  has  no  gas  competition  and 
is  well  protected  by  the  low  price  of  gas  (maximum  $1  per  1,000  cu.  ft., 
average  about  93c.)  and  the  high  per  capita  mileage  of  mains  and  services. 
About  50%  of  the  gas  sold  is  used  for  heating.  The  company  has  over  250 
miles  of  mains  and  there  are  over  25,000  consumers'  meters  in  use. 
Sales  of  Gas  During  the  Past  Five   Years  (Cu.  Ft.),  Dec.  1909  Partly  Est. 

1909.  1908.  1907.  1906.  1905. 

807,694,000         755,614,000         612,658,000         413,128,000  346,014,000 

Both  franchises,  In  the  opinion  of  counsel,  are  unlimited  as  to  time  and 
free  from  burdensome  restrictions. 

Special  Improvement  fund,  1915  to  1919,  1%  yearly;  1920  to  1924,  2% 

r early;  1925  to  1939,  3%  yearly,  on  the  total  amount  of  bonds  outstanding, 
f  the  net  earnings  for  the  years  ending  Nov.  30  1924  to  1938  shall  equal 
three  times  the  interest  charges  on  all  the  outstanding  bonds  of  the  present 
Issues,  then  only  2%  Instead  of  3%  need  go  into  the  improvement  fund. 
This  fund  may  be  used  either  to  purchase  these  bonds  at  not  exceeding 
110  and  int.  or  for  permanent  extensions  and  Improvements. 

CUV  o   Portland 1890.  1900.  1909. 

Population 46,385  90,426  225,000  (est.) 

The  stock  of  this  company  represents  a  large  cash  Investment,  making  a 
substantial  equity  in  the  property  over  and  above  the  bonded  debt. — 
V.  90,  p.  55. 

Pullman  Co. — Listed. — The  New  York  Stock  Exchange 
has  listed  $20,000,000  additional  capital  stock,  distributed 
as  a  20%  stock  dividend  to  holders  of  record  April  30,  making 
the  total  amount  to  be  listed  $120,000,000.  The  new  stock 
will  participate  in  the  2%  quarterly  dividend  to  be  paid 
May  16.     Compare  V.  90,  p.  451,  506,  854. 

Earnings. — For  7  months  ending  Feb.  28  1910: 

Gross  operating  earnings 520,450,8901  Net   Income .    ..         $11,060,352 

Net  earnings *J9,ff08.001 1  Dividends,  7  mos.  (4  2-3%).     4,666,208 

Mft;.  profits  &  Int.  on  Invest's     1,452,351  (Balance,  surplus .    6,394,144 

•  After  deducting  depreciation  and  net  paid  associated  interests. 
BALANCE  SHEET. 


Feb.  28  '10. 

Assets —  S 

Plant,    mat'l    <fe 

oper.  supplies  98,978,39(9 

Cash _    15,928,931 

Securities 08,900.089 

Acc'ts  receivable     6.7-16,754 


I  m  u  31  '09. 

S 

'.Hi  ,1115,350 
1  1,618.522 
10,569,895 
3,871,706 


Total  ... 130.554,173   122,665,473 


Fil>.  28  '10.  July  31  '09. 

I.i'ihili/irs  —                X  § 

<  'apltal  stock  . . .  100.000,000  100,000,000 

Acc'ts  payable.     2,493,927  3.860,706 
lies  for  dep'n  & 

adjusfl  acc'ts    6,707,319  8. 80S. 849 

Surplus               .   21,352,927  9j995,919 


Total 


...130,55-1,173   122,665,473 


■  o  Securities  in  1910  include  railroad  bonds  and  other  securities-  (par  value 
$5,364,832),  $6,576,967,  and  treasury  stock  (par  value  $1,678,000),  $2,- 
323,122. — V.   90,   p.    1047,  854. 

Public  Securities  Co.,  Chicago. — New  Financial  Organiza- 
tion or  the  Middle  West. — This  company  has  been  organized 
under  the  laws  of  New  Jersey  with  Homer  G.  McCoy  of  the 


banking  house  of  McCoy  &  Co.  as  President,  and  is  offering 
for  subscription  the  unsold  portion  of  its  $10,000,0(11)  7% 
cumulative  pref.  stock. 

Condensed  Statement  by  President  Homer  Q.  McCoy. 

This  corporation  Is  designed  to  cover  a  financial  field  heretofore  practi- 
cally unoccupied  In  the  Middle  West.  Its  chief  objects  are:  (1)  To  pur- 
chase or  underwrite  entire  Issues  of  bonds.  (2)  To  carry  for  reasonable 
periods  of  time,  under  proper  safeguards,  for  syndicates  of  responsible 
underwriters,  either  dealers,  Institutions  or  capitalists,  entire  Issues  of 
bonds  on  a  profit-participating  basis.  '3)  To  conduct  a  wholesale  busi- 
ness In  bonds  and  Investment  securities.  Stockholders  will  be  permitted 
from  time  to  time  to  Join  In  underwrltlngs  on  a  profit-sharing  basis.  (4)  To 
undertake  the  financing  of  gas,  electric,  traction,  steam  railway  and  timber 
properties  and  hydro-electric  and  Irrigation  projects,  after  exhaustive 
Investigation.     It  will  not  act  as  broker  or  deal  In  speculative  securities. 

The  company  owns  and  controls  McCoy  &  Co..  and  the  latter  will  con- 
tinue In  business  as  heretofore. 

The  authorized  capital  Is  $20,000,000,  In  $100  shares,  divided  as  follows: 
First  pref.  stock,  7%  cum.;  red.  at  any  time  after  3  yrs.  at  SI  10 

per  share  and  accumulated  dividends,  If  any;  has  preference 

as  to  assets  In  case  of  liquidation ..$10,000,000 

Second    preferred    stock 2,000,000 

Common  stock 8,000,000 

The  2d  pref.  and  common  snares  do  not  receive  any  stated  or  fixed  divi- 
dend, but  the  surplus,  or  net  earnings,  remaining  after  the  payment  of  the 
dividend  on  the  first  pref. — except  any  reserved  for  working  capital — Is 
payable  one-half  to  the  holders  of  the  2nd  pref.  shares  and  the  other  hall 
thereof  to  the  holders  of  the  common  shares.  In  case  of  liquidation  'after 
provision  for  the  first  pref.  shares  (at  par  and  accumulated  dividends. 
If  any),  the  remaining  assets  are  distributable,  one-half  to  the  2nd  pref. 
shares  and  the  other  half  to  the  common  shares. 

All  classes  of  stock  have  voting  rights,  but  to  Insure  stability  of  manage- 
ment and  control,  the  2nd  pref.  shares  have  a  preference  over  the  other 
classes  of  stock  in  electing  a  majority  of  the  board. 

Directors. — Horace  G.  Burt,  H.  M.  Byllesby,  Edward  G.  Cowdery, 
Charles  H.  Deppe  (Vlce-Pres.),  Walter  A.  Graff  (Vlce-Pres.),  Samuel  In- 
sull,  Thomas  E.  Mitten,  Clark  L.  Poole,  Joseph  H.  Roy  (Sec.  and  Treas.), 
Bernard  E.  Sunny  and  Homer  W.  McCoy  (Pres.),  all  of  Chicago;  Walter 
Barker,  Peoria,  111.;  John  W.  Blodgett,  Grand  Rapids,  Mich.;  Frank  H. 
Buhl;  Sharon,  Pa.;  James  E.  Danaher,  Detroit;  H.  H.  Picking,  East  Orange, 
N.  J.,  and  M.  D.  Thacher,  Pueblo,  Colo. 

Advisory  board  (thirty  bankers,  residing  in  nineteen  States):  S.  H. 
Burnham,  Lincoln,  Neb.;  A.  G.  Campbell,  Natchez,  Miss.;  D.  S.  Culver, 
St.  Paul,  Minn.:  Lynn  H.  Dinklns,  New  Orleans,  La.;  J.  L.  Edwards, 
Burlington,  la.;  C.  F.  Enright,  St.  Joseph,  Mo.;  F.  H.  Fries,  Winston-Salem, 
N.  C;  W.  S.  Glenn,  Spartanburg,  S  C;  O.  B.  Gorin,  Decatur,  111.;  Caldwell 
Hardy,  Norfolk,  Va.;  B.  F.  Harris,  Champaign,  III.;  Henry  G.  Herget, 
Pekin,  111.;  Clay  H.  Hollister,  Grand  Rapids,  Mich.;  J.  H.  Ingwersen, 
Clinton,  la.;  P.  C.  Kautfman,  Tacoma,  Wash.;  C.  T.  Llndsey,  South  Bend, 
Ind.;  W.  P.  Manley,  Sioux  City,  la.;  J.  H.  Millard,  Omaha,  Neb.;  S.  B. 
Montgomery,  Quincy,  111.;  Logan  C.  Murray,  Louisville,  Ivy.;  James  Na- 
than, Memphis,  Tenn.:  F.  G.  Pettibone,  Galveston,  Tex.;  Isaac  Post, 
Scranton,  Pa.;  F.  W.  Prentiss,  Columbus,  O.;  J.  Everton  Ramsev,  East 
Chester,  Pa.;  S.  B.  Rankin,  South  Charleston,  O.:  J.  P.  M.  Richards,  Spo- 
kane, Wash.;  W.  A.  Sadd,  Chattanooga,  Tenn.;  J.  W.  Whiting,  Mobile, 
Ala.;  J.  O.  Willson,  Bloomlngton,  111. 

Rogers-Brown  Iron  Co. — Merger  Completed.— The  merger 
of  the  Buffalo  &  Susquehanna  Iron  Co.  with  the  Rogers- 
Brown  Iron  Co.  has  been  completed,  the  necessary  papers 
having  been  filed  in   Buffalo. — V.  90,  p.  774. 

Sawyer-Massey  Co.,  Hamilton,  Ont.,  Threshing  Machin- 
ery, &c. — Re-incorporation . — Stock  Offered. — McCuaig  Bros. 
&  Co.,  Ottawa  and  Montreal,  has  recently  been  placing 
at  par,  with  a  bonus  of  50%  of  common  stock,  a  block  of 
7%  cumulative  pref.  stock,  present  issue,  $1,500,000;  pref. 
as  to  assets  and  dividends  (dividends  accrue  from  March  1 
1910.  Common  stock,  present  issue,  $1 ,500,000.  Par  value 
each  $100  a  share. 

The  company  was  formed  on  Jan.  14  1910  under  the 
Canadian  Act  to  take  over  the  business  of  the  Sawyer  & 
Massey  Co.,  Ltd.,  which  had  been  in  successful  business 
over  21  years.     No  bonds  auth.  or  issued. 

Abstract  of  Letter  from  Pres.  R.  Harmer,  Hamilton,  Ont.,  Feb.  9  1910. 

The  headquarters  of  the  company  are  at  Hamilton,  Ont.,  where  the 
manufacturing  site  covers  about  15  acres  adjacent  to  the  Canadian  Pacific 
and  QGrand  Trunk  railways.  The  factories  and  warehouses  cover 
an  area  of  about  five  acres,  and  have  mostly  been  reconstructed  during  the 
past  few  years,  upon  modern  factory  principles,  and  well  equipped  to  pro- 
vide for  the  rapid  growth  of  agriculture  in  the  Northwest.  The  company 
Is  the  largest  manufacturer  of  agricultural  engines  and  threshers  In  Canada, 
and  It  also  has  a  large  business  in  road  graders  and  stone  crushers.  A  spe- 
cial department  to  meet  the  large  demand  for  gasoline  or  oil  tractors  Is 
proposed.  The  business  was  founded  75  years  ago,  In  1835.  In  1889  it 
was  organized  as  a  joint-stock  company  by  the  late  fi.  A.  Massey,  then  Presi- 
dent of  the  Massey  Mfg.  Co.,  to  take  over  the  business  of  L.  D.  Sawyer  St 
Co.  Negotiations  are  In  progress  with  a  view  to  the  development  of  an 
export  business,  more  particularly  with  the  Argentine    Republic. 

In  1889  the  company's  total  sales  amounted  to  less  than  $100,000;  In 
1909  they  had  reached  the  proportions  of  nearly  $1,000,000,  with  prospects 
for  the  future  brighter  than  ever.  In  1889  the  total  assets  amounted  to 
about  $50,000.  Without  any  further  outside  capital  whatever  being  put 
into  the  business,  the  net  assets  in  1909,  20  years  later,  had  grown  to  over 
$2,000,000.  In  the  meantime,  the  company  has  paid  out  $452,000  In 
cash  dividends.  [Capital  st  ok  of  old  compa  y  $1,500,000. — Ed.] 
Report  of  Chartered  Accotintants  as  to  Net  Profits  after  Providing  for  Deprec'n. 
Years    ending 13  Mos.  end.  Years    ending 

Oct.  31  '05.        Oct.  31  '06.       Not).  30  '07.       Nov.  30  '08.      Nov.  30  '09. 
$155,447  $226,070  $136,161  $69,919  $155,219 

The  total  net  assets  Nov.  30  1909,  exclusive  of  good- will,  aggregated 
$2,080,925,  viz.:  Real  estate,  buildings  and  equipment,  $497,928;  other 
real  estate,  $68,509;  patterns,  $50,000;  furniture  and  fixtures  at  Winnipeg 
office,  $3,741;  net  current  assets  (Inventories  of  finished  machines,  partly 
manufactured,  and  supplies,  accounts  and  bills  receivable  and  cash).  In 
excess  of  all  liabilities,   $1,460,746. 

Directors. — R.  Harmer  (Pres.),  C.  S.  Wilcox  (Vice-Pres.),  Cyrus  A. 
Blrge  and  D.  B.  Dewar,  Hamilton,  Ont.,  and  Archibald  Hutchinson, 
Toronto.      (President  Harmer  was  Secretary-Treasurer  of  the  old  company.) 

[The  subscribers  to  the  syndicate  which  underwrote  the  new  company- 
paid  $112  50,  and,  it  is  understood,  received  therefore  $100  pref.  and  $100 
common.  The  total  auth.  stock  is  $7,000,000,  of  which  S3. 500,000  is 
pref. — Ed.] 

Street's  Western  Stable  Car  Line,  Chicago. — Neiv  Manage- 
ment.— On  April  26,  as  was  agreed  upon  recently  by  the 
stockholders'  protective  committee  and  the  old  management, 
the  following  officers  and  directors  were  elected: 

Officers  —  Pres.,  Frank  J.  Reiehmann  (new.  recently  Vice-Pres.  and  Gen. 
Mgr.):  Vlce-Pres.  and  Treas..  Herman  Kiper:  Sec,  Robert  J.  Mills  (old). 

New  Directors  H.  C.  Hacknfey,  Herman  Kiper,  J.  Edward  Maass, 
J.  William  Pope  and  R.  B.  Slaughter. 

Directors  retained — Franklin  n .  Head  and  Frank  J.  Rcichmann. 

[One  of  the  new  board  Is  quoted  as  saying  that  It  is  proposed  to  suspend 
dividends  for  at  least  a  year  In  order  to  enable  the  company  to  get  In  con- 
dition to  maintain  regular  distributions  to  the  shareholders! 

Status.— A.  statement  issued  April  2G  by  the  old  manage- 
ment seeks  to  explain  the  deficit  of  $23,915, for  1909  [after 
dividends]  and  points  out  that,  while  in  the"' past  I seven 
years  there  has  been  an  increase  in  property  owned,  the 
company's  funded  debt  has  been  decreased  by  $436,597  since 
Dee.  31  1902  and  now  consists  of  $1,827,000  1st  M.  5%  serial 
bonds  (V.  88,  p.  1626). 
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The  payments  tor  principal  and  Interest  which  the  company  must  meet 
on  the  outstanding  $1,827,000  bonds  are  slated  as  follows:  1910,  $91,350; 
1911,  $91,350;  1912,  $148,850;  1913,  $168,500;  1914,  $174,500;  1915, $175- 
000;  19l(i,  $175,250;  1917,  $175,250;   1918,  $175,000;  1919,  $171,500;  1920: 

$173,750;   1921,  $172,750:   1922,  $171,500;    1923,  $175, ( ;    1924,  $173,000; 

1925,  $175,750;  1920,  $173,000,  and  1927,  $105,000. — V.  90,  p.  1106,  981. 

Union  Oil  Co.  of  California,  Los  Angeles. — Debenture 
Notes. — The  $1,000,000  convertible  gold  debenture  6% 
notes  when  were  offered  at  par  and  interest  by  James  H. 
Adams  &  Co.,  Los  Angeles  and  San  Francisco,  and  were 
all  placed  within  48  hours,  are  described  as  follows: 

Dated  Feb.  1  1910;  due  May  1  1912.  Par,  $1,000  (c*).  Interest  Q.-F. 
Principal  and  Interest  payable  at  Los  Angeles  Trust  &  Savings  Bank, 
trustee,  Los  Angeles,  Cal.,  or  at  office  of  Kountzc  Brothers,  New  York  City. 
Convertible  at  option  of  holder  at  maturity,  or  on  any  interest-paying  date 
prior  to  maturity,  into  paid-up  capital  stock,  at  $142  86,  which  Is  on  the 
basis  of  7  shares  of  stock  for  each  $1,000  debenture.  The  notes  are  followed 
by  $25,130,600  capital  stock,  whose  present  total  market  value  shows  an 
equity  of  over  $25,600,000.  Two-year  debenture  notes,  authorized  and 
outstanding,  $1,000,000.  These  notes  arc  issued  for  the  purpose  of  liqui- 
dating the  floating  debt  and  for  making  extensions  and  improvements  on 
the  property  of  subsidiary  companies  which  cannot  rightly  be  charged  to 
expense.      No  bonded  debt. — V.    90,    p.    508,    714. 

United  States  Motor  Co.,  New  York. — Amalgamation. — 
This  New  Jersey  holding  corporation  filed  on  Jan.  27  1910 
a  certificate  of  increase  of  capital  stock  from  $2,000  to 
$10,000,000  in  shares  of  $100  each,  consisting  of  $8,000,000 
7%  cumulative  preferred  stock  and  $8,000,000  common. 
Frederick  H.  Hatch  &  Co.,  30  Broad  St.,  who  are  dealing  in 
the  stock,  inform  us  that  a  first  quarterly  dividend  of  1%% 
will  be  paid  on  the  pre!',  stock  on  May  1  to  holders  of  record 
April  30.     There  is  no  bonded  debt. 

The  new  company  early  In  February  took  over  the  control  of  the  Max- 
well-Briscoe  Motor  Co.,  maker  of  Maxwell  automobiles  at  Tarry  town, 
N.  Y.,  Newcastle,  Ind.,  and  Auburn,  R.  I.;  capital  stock  recently  $750,000 
each  of  common  and  pref.,  and  annual  capacity  about  20,000  motor  cars 
ranging  In  price  chiefly  from  $600  to  $1,500  each.  Compare  V.  88,  p.  751. 
Control  has  since  been  purchased  of  the  Alden  Sampson  Mfg.  Co.  of  Pitts- 
field,  Mass..  manufacturer  of  motor  trucks  (present  capacity  about  150); 
of  the  Brush  Runabout  Co.  of  Detroit  and  of  the  Columbia  Motor  Car  Co. 
of  Hartford.  The  last-named  company  was  successor  of  the  Electric 
Vehicle  Co.  (per  plan  in  V.  88,  p.  1562;  V.  90,  p.  702) ,  capltalstock  $3,000,- 
000  ($2,000,000  pref.  and  $1,000,000  common),  of  which  $2,400,000  Is 
stated  to  have  been  Issued;  output  capacity  about  5,000  high-grade  cars 

Press  reports  state  that  the  common  shareholders  of  the  Columbia  Motor 
Car  Co.  are  given  until  May  1  to  deposit  their  stock  with  the  Central  Trust 
Co.  for  exchange  on  the  following  basis:  For  one  share  of  common  stock, 
1.0755  shares  of  the  common  stock  of  the  United  States  Motor  Co.  and  also 
certificates,  countersigned  by  the  Trust  Co.,  giving  holders  their  share  of 
revenues  under  the  Selden  license,  owned  by  the  Columbia. 

Presumably  because  the  company  is  still  In  a  formative  stage,  no  official 
statement  is  obtainable  regarding  the  enterprise,  and  It  Is  therefore  im- 
possible to  say  whether  It  is  true,  as  some  have  thought,  that  control  has 
been  or  will  be  acquired  of  the  Ford  Motor  Co.,  the  Studebaker  Vehicle  Co. 
(mentioned  below)  and  other  concerns.  The  seven-story  Tichenor-Grand 
Bldg.  In  West  61st  St.,  N.  Y.,  Is  reported  to  have  been  purchased  for  sales 
purposes,  while  the  general  offices  are  to  be  located  at  505  Fifth  Ave.,  N.  Y. 

On  March  9  it  was  announced  that  J.  P.  Morgan  &  Co.,  in  accordance 
with  an  agreement  with  the  stockholders  of  the  Studebaker  Brothers  Mfg. 
Co.,  had  purchased  all  the  stock  of  the  Kveritt-Metzger-Flanders  Co. 
("E-M-F  Co.")  of  Detroit  not  already  held  by  stockholders  of  the  Stude- 
baker Co.  One  account  said  that  64%  of  the  stock  was  so  purchased  for 
$4,800,000.  On  the  same  day  the  Studebaker  Vehicle  Co.  of  New  York 
City  was  incorporated  at  Albany  with  $8,600,000  of  authorized  capital 
stock,  consisting  of  $3,500,000  7%  cum.  first  pref.,  $1,500,000  7%  cum. 
second  pref.  and  $3,600,000  common,  the  directors  being:  Frederick  P. 
Delafleld,  New  York  City;  Clement  Studebaker  Jr.,  Frederick  S.  Fish,  Scott 
Brown,  of  South  Bend,  Ind.;  Frederick  W.  Longfellow,  of  Riverdaleron- 
Hudson,  New  York  City. 

The  executive  officers  of  the  U.  S.  Motor  Co.  are:  Pres.,  Benjamin 
Briscoe;  V.-Ps.,  J.  D.  Maxwell,  H.  W.  Nuckles  and  Horace  De  Lisse, 
(Pres.  and  Gen.  Mgr.  of  Ajax-Grieb  Rubber  Co);  Treas.,  Carll  Tucker; 
Sec,  F.  D.  Dorman.  Directors:  Benjamin  Briscoe,  John  B.  Maxwell, 
Carll  Tucker,  W.  F.  Crosby,  Kenneth  B.  Schley,  James  C.  Brady,  Herbert 
Lloyd,  Henry  E.  Tobey  and  Richard  Irvin. 

United  States  Rubber  Co. — Bonds  Offered. — Estabrook  & 
Co.,  Boston  and  New  York,  are  placing  at  10334  and  int. 
the  unsold  portion  of  the  block  of  $2,500,000  10-year  6% 
coll.  trust  sinking  fund  gold  bonds,  due  Dec.  1  1918,  that  the 
company  sold  last  December.  Total  auth.  issue,  $20,000,- 
000,  of  which  the  final  $2,500,000  is  still  under  option  to  the 
aforesaid    syndicate.     A    circular    says: 

These  bonds  are  part  of  an  issue  of  $20,000,000  bonds,  $500,000  of  which 
have  been  retired  by  the  sinking  fund.  The  company  has  recently  acquired 
19,774  shares  of  the  capital  stock  of  the  Revere  Rubber  Co.  at  $200  per 
share,  which  are  held  as  a  free  asset  in  the  treasury  of  the  U.  S.  Rubber  Co. 
To  make  payment  for  this  stock  and  to  furnish  additional  working  capital, 
the  company  has  issued  35,614  shares  of  pref.  stock  at  110,  and  has  sold 
$2,500,000  of  6%  bonds  now  offered  for  sale.      (See  V.  88,  p.  56,  1377.) 

The  value  of  the  equity  of  the  U.  S.  Rubber  Co.,  based  on  the  market 
ralue  of  its  shares.  Is  over  $60,000,000. — V.  90,  p.  451,  307. 

United  States  Steel  Corporation. — Earnings. — See  "An- 
nual Reports"  on  a  preceding  page. 

Dividend  Rate  on  Common  Stock  Increased  to  5%  per  An- 
num— Future  Increases  to  be  Declared  as  "Extras." — The 
directors  on  April  26  decided  that  conditions  justified  an  in- 
crease in  the  annual  dividend  rate  on  the  $508,302,500  com- 
mon stock  to  5%,  and  accordingly  declared  a  quarterly  divi- 
dend of  1M%>  payable  June  29  to  holders  of  record  June  9. 

Previous  Dividends  on  Common  Stock. 
1902.      1903.      1904-05.      1906.      1907.      1908.  1909.  1910. 

4  3H  None  IVi  2  2  M.X.HA     Mch.l&^ex. 

Further  increases,  it  is  intimated,  will  be  declared  as  "ex- 
tra" distributions. 

Statement  of  Chairman  E.  H.  Qary  dated  April  26. 

The  finance  committee  recommends  to  the  board  of  directors  the  declara- 
tion of  a  dividend  of  1  H%  for  the  quarter  ending  April  1. 

During  the  nine  years  of  the  existence  of  the  corporation  ending  April  1 
1910  the  net  earnings  of  all  companies,  over  and  above  all  interest  charges 
and  dividends  at  the  rate  of  7%  on  the  pref. stock  of  the  corporation,  have 
averaged  about  8H%  per  annum  on  the  common  stock,  while  the  dividends 
actually  paid  on  the  common  stock  have  averaged  only  2  3-10%.  In  view 
of  the  earnings,  many  of  the  holders  of  common  stock  from  time  to  time 
have  requested  more  liberal  dividends;  but  the  members  of  the  finance  com- 
mittee have  acted  on  the  belief  that  the  Interests  of  the  holders  of  common 
stock  would  be  best  protected  and  promoted  by  the  use  of  large  sums  of 
money  In  extending  and  fortifying  the  properties  and  business  of  the  com- 
panies, and  large  amounts  have  been  used  for  this  purpose  which  otherwise 
would  have  been  available  for  dividends.  This  policy  has  been  approved 
by  the  board. 

It  Is  now  believed  conditions  Justify  an  Increase  of  the  dividends  on  the 
common  stock  to  the  rate  of  5%.  As  the  membership  of  the  finance  com- 
mittee and  of  the  board  of  directors  may  change  from  time  to  time,  no  policy 
for  the  future  can  be  fixed;  but  It  Is  the  opinion  of  the  present  members  of 
the  finance  committee  that  If  and  when  hereafter  earnings  will  justify  fur- 
ther Increases  In  distributions,  they  should  be  declared  in  the  shape  of  extra 
dividends.— V.  90,  p.  1106,  1048. 

Whitaker-Glessner  Co.,  Wheeling,  W.  Va.— Stock  Divi- 
dend.—A    press    dispatch    announces    the    declaration    of    a 


stock  dividend  of  50%,  which  increases  the  outstanding 
stock  from  $3,000,000  to  $4,500,000  (auth.  issue  $5,000,000). 
Compare  V.  90,  p.  633,  564,  714. 

THE  COAL  TRADE.— A  compendium  of  valuable  in- 
formation  relative  to  coal  production,  prices,  transportation, 
&c,  at  home  and  abroad.  By  Frederick  E.  Saward,  Editor 
of  the  "Coal  Trade  Journal,"  20  Vesey  St.,  New  York. 
Price,  $1  50  per  copy. 

This  compact  and  meritorious  work,  which  is  now  in  the 
thirty-seventh  consecutive  year  of  its  publication,  has  just 
appeared  for  1910  and  is  corrected  to  the  latest  dates.  The 
value  and  usefulness  of  the  book  has  already  been  proved, 
and  it  is  recognized  as  a  standard  book  of  reference  on  the 
subject  of  which  it  treats.  It  contains  statistics  of  the  coal 
trade  not  to  be  found  in  any  other  volume  or  publication 
pertaining  to  the  industry,  and  it  covers  the  field  of  coal- 
mining and  distribution  in  all  its  branches.  The  book  should 
appeal  not  only  to  those  directly  connected  with  the  coal 
trade  but  likewise  to  those  interested  in  the  industry  in  any 
manner. 

— The  existing  partnership  of  Cuyler,  Morgan  &  Co.,  com- 
posed of  Benjamin  Graham,  Junius  S.  Morgan,  Arthur  C. 
Vaughan  and  Daniel  P.  Kingsford,  expires  by  limitation  to- 
day, April  30.  With  the  dissolution  of  the  firm,  Mr.  Mor- 
gan retires  from  active  business  for  an  indefinite  period. 
Mr.  Kingsford  has  not  as  yet  made  known  his  plans.  Ben- 
jamin Graham  and  Arthur  C.  Vaughan,  with  Frederick  K. 
Trask,  Howard  Boulton  and  Geoffrey  Graham,  have  formed 
the  new  firm  of  Graham,  Vaughan  &  Co.  to  carry  on  business 
as  bankers  and  brokers  at  the  offices  occupied  by  Cuyler, 
Morgan  &  Co.,  44  Pine  Street.  Benjamin  Graham  and 
Mr.  Vaughan  have  been  business  associates  for  over  30  years, 
originally  with  the  house  of  Jesup,  Paton  &  Co.  and  later  on — 
as  partners  with  Morris  K.  Jesup,  John  Paton  and  Cornelius 
C.  Cuyler — in  the  succeeding  firms  of  John  Paton  &  Co.  and 
Cuyler,  Morgan  &  Co.,  Mr.  Graham  having  been  senior  part- 
ner in  Cuyler,  Morgan  &  Co.  since  the  death  of  Mr.  Cuyler. 
Mr.  Trask  has  occupied  a  confidential  position  with  the  firm 
of  Cuyler,  Morgan  &  Co.  from  its  inception,  and  prior  to  that 
period  was  in  the  employ  of  the  predecessor  firm  of  John 
Paton  &  Co.  Mr.  Boulton  is  a  member  of  the  New  York 
Stock  Exchange  and  a  son  of  a  life-long  friend  of  the  late 
Mr.  Cuyler,  Wm.  B.  Boulton.  Geoffrey  Graham  is  the  eldest 
son  of  Benjamin  Graham,  and  has  for  some  time  been  with 
the  banking  house  of  Lee,  Higginson  &  Co.  The  new  firm 
states  that  it  is  its  purpose  to  conduct  its  business  along  the 
same  conservative  lines  pursued  by  Jesup,  Paton  &  Co.,  John 
Paton  &  Co.  and  Cuyler,  Morgan  &  Co. 

— -The  New  York  Stock  Exchange  firm  of  Gross  &  Klee- 
berg,  composed  of  Albert  H.  Gross  and  Philip  Kleeberg,  will 
dissolve  by  limitation  to-day,  April  30.  The  firm  assigned 
in  October  1907,  its  suspension,  it  was  stated  at  the  time, 
having  resulted  from  its  heavy  commitments  in  United  Cop- 
per stock  made  at  the  instance  of  Otto  C.  Heinze  &  Co., 
who,  it  was  alleged,  refused  to  take  the  stock  off  Messrs. 
Gross  &  Kleeberg's  hands.  The  firm  resumed  the  following 
year,  Albert  H.  Gross,  the  floor  member,  having  been  re- 
instated to  membership  in  the  Stock  Exchange  in  May  1908. 

— Stanley  Mann,  a  former  partner  in  the  bond  house  of 
W.  A.  Mackenzie  &  Co.,  Toronto,  Canada,  has  organized  the 
firm  of  Stanley  Mann  &  Co.  and  commenced  business  this 
week  with  offices  at  14  Jordan  St.,  Toronto.  The  new  firm 
will  deal  in  high-grade  Canadian  stocks,  bonds  and  invest- 
ment securities. 

— Edward  C.  Patterson,  certified  public  accountant,  an- 
nounces that  he  has  opened  an  office  for  the  general  practice 
of  accounting  at  141  Broadway,  New  York  City.  Henry  J. 
Cochran  announces  that  he  has  entered  the  office  of  Ed- 
ward C.  Patterson,  certified  public  accountant,  at  141  Broad- 
way, New  York  City. 

— W.  J.  Black  &  Co.,  dealers  in  investment  securities  and 
members  of  the  Pittsburgh  Stock  Exchange,  will  open  on 
Monday  morning  in  their  handsome  new  offices  on  the  tenth 
floor  of  the  Arrott  Building,  Pittsburgh,  where  they  have  in- 
creased facilities  for  transacting  business.  The  firm  was 
located  for  a  number  of  years  in  the  Columbia  Bank  Bldg. 

— E.  H.  Rollins  &  Sons  are  offering  City  of  Cheyenne, 
Wyoming,  5%  water-works-extension  bonds,  interest  paya- 
ble at  Cheyenne  and  also  in  New  York  at  the  Nat.  Bank  of 
Commerce;  price  105.50  and  int.  Descriptive  circular  will 
be  sent  on  request. 

— Thomas  L.  Manson  &  Co.,  members  of  the  New  York 
Stock  Exchange  for  the  past  twelve  years,  located  at  71 
Broadway,  will  remove  their  office  on  May  1  to  the  Ameri- 
can Surety  Building,  100  Broadway. 

— It  is  reported  on  good  authority  that  Estabrook  &  Co., 
investment  bankers  of  Boston  and  New  York,  will  soon  open 
a  branch  office  in  The  Rookery,  Chicago,  to  deal  in  high- 
grade  bonds. 

— Finley  Barrell  &  Co.,  Chicago,  are  offering  $250,000 
Atlantic  Coast  convertible  6-30-year  4%  gold  bonds  of  1909 
at  par  and  interest. 

— Pfaelzer  &  Co.  announce  the  closing  of  their  branch 
office  in  New  York  and  request  that  all  communications 
be  addressed  to  the  Philadelphia  office,  421  Chestnut  St. 

— Alfred  Mestre  &  Co.  announce  the  removal  of  their  offices 
from  52  Broadway  to  37  Wall  Street. 
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GENERAL  ELECTRIC  COMPANY. 


EIGHTEENTH  ANNUAL  ftEPORT-  FOR  THE  ELEVEN  MONTHS  ENDING  DECEMBER  3]  1909. 


Schenectady.   N.   V..  April   15  L910. 
To  the  Stockholders  of  the  General  Electric  Company: 

The  profits  of  your  Company  for  the  eleven  months  ending 
December  31  1909  (including  $478,019  63  from  securities 
sold  and  $1,200,847  99  from  royalties,  dividends,  interest, 
etc.),  after  deducting  all  patent,  general  and  miscellaneous 
expenses,  fixed  charges  and  allowances  for  depreciation  and 
losses,  and  writing  off  $2,447,984  25  from    Factory   Plants 

(see  another  page),  were ...     $6,493,670  88 

Dividends   (including  dividend   paid  January 

15  1910) .     5,214,362  00 

Surplus  for  the  eleven  months      $1 ,279,318  88 

Surplus  at  the  end  of  last  fiscal  year.  -  16,102,062  81 

Total  Surplus  December  31  1909 $17, 381,381  69 

The  valuation  of  Stocks  and  Bonds  owned  by  the  Company, 
including  those  of  its  manufacturing  and  allied  Companies 
which  have  been  carried  over  from  last  year,  has  not  been 
changed.  The  appreciations  in  value  during  the  year  in 
some  of  the  items  therein  are  held  in  reserve  to  offset  possible 
depreciations  in  others. 

A  somewhat  larger  percentage  was  written  off  Factory 
Plants  than  in  previous  years  due  to  the  fact  that  a  greater 
proportion  than  usual  of  the  year's  extensions  thereto  was 
for  other  than  strictly  productive  purposes,  such  as  real 
estate,  storage  warehouses,  etc. 

A  considerable  sum  was  expended  during  the  year  in  ac- 
quiring U.S.  patents  on  foreign  inventions  relating  to  incan- 
descent lamps  and  processes  of  manufacture,  by  which  your 
Company  expects  to  maintain  its  high  position  in  this  branch 
of  the  business. 

The  capacity  of  many  of  the  departments  in  your  factories 
is  still  considerably  in  excess  of  the  present  rate  of  produc- 
tion, and  your  factory  facilities  cannot  be  fully  employed 
until  the  volume  of  orders  received  is  considerably  increased. 

Collections  are  in  a  very  satisfactory  condition.  The  Re- 
ports of  the  Financial,  Manufacturing  and  Selling  Depart- 
ments are  submitted  herewith,  as  also  the  Report  of  the 
Chartered  Accountants.- 

By  order  of  the  Board, 

C.  A.  COFFIN, 

President. 

Note. — The  fiscal  year  of  your  Company,  which  has  here- 
tofore ended  on  the  thirty- first  of  January,  has.  to  meet  the 
requirements  of  the  Federal  Corporation  Tax  Law.  been 
changed  to  end  on  December  thirty-first.  The  transactions 
embodied  in  this  report  cover  only  a  period  of  eleven  months, 
ending  December  31  1909.  Future  reports  will  deal  with 
regular  calendar  twelve-month  periods. 


REPORT  UPON  SALES. 

Schenectady,  N.  Y.,  April  12  1910. 
C.  A.  Coffin,  Esq.,  President,  General  Electric  Com  pain/. 

Sir: — I  submit  the  following  report  of  the  Sales  Depart- 
ment for  the  fiscal  year  February  1  1909  to  December  31  1909. 
a  period  of  eleven  months. 

SALES  AND  OKDERS. 

Total  Sales  Billed $51, 656, 6a  1 

Total  Orders  Received ...    54,360,562 

Comparison  with  Fire  Previous   Years. 

Total  Sales  Total  Orders 

Years  Ending  January  31 —  Billed.  Received. 

1905 $39,231,328  S35.094.807 

1906 43,146,902  50,044,272 

1907 60,071,883  60,483,659 

1908 70,977,168  59,301,040 

1909 44,540,676  42,186,917 

1909  (11  months  ending  Dec.  31) 51,656,631  54,360,562 

"Orders  Received"  Include  only  apparatus  and  materials  manufactured 
by  the  General  Electric  Company  and  do  not  lntelude  such  Items  as  labor 
of  installation,  freight  or  materials  of  outside  manufacture.  All  these 
Items,  however,  are  included  In  "Sales  Billed." 

The  Orders  Received  during  the  past  year  were  89.9*  ,  of 
those  received  in  the  year  ending  January  31  1907,  the  largest 
previous  year,  and  were  128.8*  <  of  those  received  in  the  year 
ending  January  31  1909.  During  the  first  six  months  of  the 
fiscal  year  just  closed  Orders  Received  were  at  the  yearly  rate 
of  .149,769,000  and  for  the  last  five  months  were  at  the  yearly 
rate  of  $69,670,000. 

Unfilled  Orders  as  of  December:!!  1909  were  approximately 
$15,600,000,  as  compared  with  .113,000,000  at  the  close  of  the 
previous  year. 

The  total  number  of  separate  orders  and  contracts  received 
during  the  eleven  months'  period  was  270,659,  as  compared 
with  248,384  for  the  preceding  twelve  months,  an  increase 
of  22,275,  or  9%.  The  average  value  per  order  was  20'; 
larger  than  for  the  previous  year. 

TERMS  OF  PAYMENT. 

Terms  of  Payment  secured  for  the  year  in  comparison  with 
four  previous  years  are  shown  by  the  following  Statement: 


1603  1906  1907  1908  1909 

On  Shipment                               16.8%  13.7%  17.8%  16.6%  16.9% 

30   Days    .     .       63   1".,  66.6%  68.5%  68.0%  69.1% 

60  Days 12.7",,  10.1%  9.7%  6.0%  6.5% 

90  Days 5.3%  3  0%  2.5%  3.9%  2.4% 

Over  90  Days 2.6%  4.6%  1.5";,  5.5%  5.1% 

The  number  and  value  of  important  contracts  taken  during 
the  year  were  greater  than  for  the  previous  year.  The  busi- 
ness came  largely  from  existing  public  utility  companies  re- 
quiring apparatus  and  materials  for  the  extension  and  im- 
provement of  their  service,  and  from  industrial  companies 
for  lighting  and  power  purpose-,  rather  than  from  new 
enterprises. 

Our  sales  of  supplies  extending  over  many  thousand  items, 
all  catalogued  and  listed,  of  which  meters,  transformers,  arc 
lamps,  wiring  devices  and  repair  parts  of  electrical  machinery 
are  the  most  important,  were  117.3';  of  the  previous  year 
a-nd  90. 5C[  of  1907.  In  order  to  meet  promptly  the  growing 
requirements  of  our  customers,  we  have,  following  our  estab- 
lished policy,  increased  the  number  of  our  warehouses  and 
have  enlarged  our  stocks  at  advantageous  distributing  points. 
Such  stocks  are  maintained  under  close  supervision  and  sub- 
jected to  rigid  inventory,  which  shows  that  not  exceeding 
1'  ,  is  inactive  or  obsolete. 

HIGH  VOLTAGE  DIRECT  CURRENT  RAILWAY  SYSTEM. 

The  operation  of  our  1,200- volt  direct  current  railway  sys- 
tem continues  to  be  most  satisfactory,  and  its  reliability, 
economy  and  safety  have  been  fully  demonstrated.  More 
than  66,000  h.p.  of  1,200  volt  motors  are  in  operation  and 
on  order.  This  system  has  been  adopted  by  the  following 
steam  and  electric  railway  companies: 

Central  California  Traction  Company,  Stockton,  Gal. 

Indianapolis  &  Louisville  Traction  Company.  Louis- 
ville, Ky. 

Indianapolis  Columbus  &  Southern  Traction  Company. 
Indianapolis,  Ind. 

Pittsburgh  Harmony  Butler  &  Newcastle  Railway  Com- 
pany,  Pittsburgh,   Pa. 

Southern  Pacific  RR. — Oakland  Alameda  &  Berkeley 
Di  vision. 

Milwaukee  Electric  Railway  Company,  Milwaukee,  Wis. 

Southern  Cambria  Railway  Company,  Johnstown,   Pa. 

Washington  Baltimore  &  Annapolis  Electric  Railway  Com- 
pany, Baltimore,  Md. 

Sapulpa  Interurban  Railway  Company,  Sapulpa,  Okla. 

Shore  Line  Electric  Railway  Company,  New  Haven,  Conn. 

Aroostook  Valley  Railway  Company,  Presque  Isle,  Me. 

Meriden  Middletown  &  Guilford  Electric  Railway  Com- 
pany, Meriden,  Conn. 

Bresciana  Electric  Railway,  Italy. 

Briantea  Electric  Railway,  Italy. 

This  system  especially  fulfills  the  requirements  of  inter- 
urban electric  railways  and  of  steam  railroad  companies  for 
the  electrification  of  branch  lines,  tunnels  and  terminal 
facilities,  because  of  its  simplicity  and' the  improved  service 
resulting  from  its  use. 

CURTIS  STEAM  TURBINES. 

The  Curtis  Steam  Turbine  is  installed  in  more  than  650 
central  distributing  stations  and  power  plants  throughout 
the  world,  having  a  total  capacity  in  excess  of  1,750,000  h.p. 
The  introduction  of  new  designs  of  Curtis  turbines  for  various 
purposes  has  been  rapid  and  successful.  Our  low  and  mixed 
pressure  Curtis  Turbines  have  proven  most  economical  and 
satisfactory  in  operation.  The  Interborough  Rapid  Transit 
Company  of  New  York  purchased  of  us  and  now  has  installed 
in  its  59th  Street  Station  three  low-pressure  turbine-  of 
10.000  h.p.  capacity  each.  The  economy  of  these  turbines 
is  better  than  expected  and  their  operation  is  eminently 
satisfactory  to  the  purchaser.  Since  the  close  of  the  year 
the  Interborough  Company  has  ordered  from  us  two  addi- 
tional units  of  the  same  type  and  size.  We  have  received 
many  contracts  for  similar  turbines  of  various  sizes  and  the 
outlook  for  the  rapid  extension  of  business  in  this  direction 
is  very  promising. 

I  NCANDESGENT  LAMPS. 

Our  incandescent  lamp  business  shows  a  substantial  in- 
crease over  previous  years.  We  have  adopted  the  trade 
name  of  "Mazda,"  indicative  of  the  most  recent  and  im- 
portant development  in  high  efficiency  metal  filament  lamps, 
which  continue  to  increase  in  popularity  with  illuminating 
companies,  which  are  thus  enabled  to  give  their  customers 
superior  light  at  lower  cost  than  by  the  old  form  of  carbon 
filament  lamps. 

FOREIGN  Bt;  SI  NESS. 

Our  subsidiary  companies  and  Belling  agencies  in  various 
countries  have  been  strengthened  and  new  relations  estab- 
lished which  will  result  beneficiallv. 
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ORGANIZATION. 

The  effectiveness  of  our  commercial  organization  has  been 
constantly  improved,  and  it  is  well  equipped  to  care  for  an 
increasing  volume  of  business. 

It  is  a  pleasure  to  report  the  cordial  co-operation  of  De- 
partment and  District  Managers  and  Salesmen  and  to  express 
my  appreciation  of  the  earnest  and  effective  work  of  the  com- 
mercial   organization. 

Respectfully   submitted, 

J.   R.    LOVEJOY,    Vice-President. 


REPORT   UPON   MANUFACTURING   AND 
ENGINEERING. 

Schenectady,   N.   V.,   April    12   1910. 
('.  A.  Coffin,  A'.sy/.,  President  General  Electric  Coihpany: 

Sir: — I  submit  the  following  report  on  Manufacturing  and 
Engineering  for  the  fiscal  year  (11  months)  ending  Decem- 
ber 31    19(H): 

MANUFACTURING. 

Expenditures  aggregating  $2,878,942  37  have  been  made 
for  buildings  and  extensions  and  for  additional  machinerj', 
patterns,  special  tools,  fixtures.   &c. 

The  following  table  shows  approximately  the  total  area  in 

square  feet  of  floor  space  and  the  number  of  employees  as  of 

January  31  during  the  last  five  years: 

Floor  Space.  Employees. 

1906 4,350,000  22,500 

1907 . 4,770,000  28,000 

1908 6,460,000  20,000 

1909 7,000,000  23.300 

1909    (Dec.    31) 7,180.000  30,000 

SCHENECTADY  WORKS. 

A  pattern  storage  building  of  71,000  square  feet  floor  space 
authorized  since  the  last  report  has  been  completed  and 
work  started  upon  an  extension  of  1)50,000  square  feet. 

The  construction  of  the  following  described  buildings  has 
been  begun — for  induction  motors,  192.000  square  feet; 
storage  of  finished  apparatus,  02,000  square  feet;  and  addi- 
tion to  iron  foundry,  4.5,000  square  feet. 

Buildings  for  the  storage  of  raw  material  of  138,000  square 
feet  area,  and  for  the  manufacture  of  wire  and  cable  of  44.000 
square  feet  area  will  be  completed  this  year. 

LYNN  WORKS. 

The  building  of  71,000  square  feet  floor  space  for  use  as  a 
carpenter  shop,  pattern  shop  and  pattern  storage,  mentioned 
in  my  last  report,  has  been  completed. 

The  following  mentioned  buildings  are  under  construction 
— for  small  motors,  74,000  square  feet  of  floor  space;  meters 
and  instruments,  44,000  square  feet;  extension  of  wood- 
working and  pattern  shops,  o7.000  square  feet;  and  for  the 
manufacture  of  enameled  wire,  23,000  square  feet. 

PITTSFIELD  WORKS. 

An  extension  to  the  iron  foundry  of  22,000  square  feet 
floor  space  has  been  completed  during  the  past  year. 

Buildings  of  48,000  square  feet  for  the  storage  of  patterns 
and  finished  apparatus,  42,000  square  feet  for  the  storage  of 
transformer  materials,  29,000  square  feet  for  annealing  work 
and  of  43,000  square  feet  for  a  machine  shop  are  under  con- 
struction. 

A  general  storehouse  of  108,000  square  feet  of  floor  space 
and  a  punch  press  shop  of  42,000  square  feet  have  been  au- 
thorized. 

LAMP  WORKS. 

A  building  for  the  storage  of  tungsten  lamps  at  Newark, 
N.  J.,  of  70,000  square  Feet  of  floor  space  has  been  authorized. 

The  total  land  area  at  all  the  Works  above  mentioned  is 
about  521  acres. 

The  policy  of  decentralization,  referred  to  in  my  last  re- 
port, has  been  continued  with  most  satisfactory  result.-,  and 
the  systems  for  controlling  stock,  work  in  progress  and  labor 
costs  have  been  further  improved  and  have  resulted  in 
economies  of  administration  of  a  gratifying  nature. 

It  will  be  noted  that  the  extensions  during  the  past  year. 
and  those  projected  for  construction  in  the  immediate  future, 
consist  principally  of  buildings  for  the  storage  of  raw  ma- 
terial and  finished  product.  Enlarged  facilities  of  this 
character  arc  demanded  by  the  increased  variety  of  our 
product  and  the  necessity  for  more  prompt  shipments. 

The  total  amount  of  unexpended  appropriations  on  build- 
ings under  construction,  and  of  appropriations  made  for 
enlargements  during  the  coming  year,  is  approximately 
$2,300,000.  The  physical  condition  of  all  the  manufacturing 
plants  has  been  maintained  at  the  highest  point  of  excel- 
lence. Liberal  purchases  have  been  made  of  modern  ma- 
chine tools  which  will  tend  to  greatly  increase  the  economy 
of  manufacture. 

ENGINEERING. 

Our  engineers  have  devoted  much  time  to  improvement8 
and  economies  in  design  in  all  lines  of  apparatus  and  supplies 

The  apparatus  which  we  have  supplied  for  use  in  the 
economical  distribution  of  electricity  over  very  long  distances 
has  continued  to  give  general  satisfaction.  Our  engineers 
have  improved  the  design  of  devices  required  in  such  in- 
stallations, which  must  be  capable  of  successful  operation  at 
the  enormous  electric  pressure  of  loo.ooo  volts  and  over. 


Such  devices  consist  of  switches,  transformers,  lightning 
arresters,  circuit  breakers  and  insulators,  all  capable  of  op- 
erating successfully  and  reliably  under  the  most  severe  con- 
ditions. Some  of  the  largest  of  these  long-distance  installa- 
tions cover  a  territory  of  over  20,000  Square  miles,  and  supply 
light  and  power  to  many  different  communities  with  a  com- 
bined population  of  more  than  a   million. 

We  have  selected  a  number  of  engineers  t<>  specialize  on 
various  industrial  power  applications,  such  as  will  be  found 
in  the  operation  of  paper  mills,  cement  mills,  cotton  mills, 
printing  presses,  machine-tool  drive,  &c.  These  engineering 
specialists  give  careful  study  to  the  problems  which  arise  in 
connection  with  the  electrification  of  such  industries,  and 
advise  and  co-operate  with  our  customers.  As  a  result  our 
business  in  this  line  has  already  increased. 

Our  engineers  have  re-designed  and  greatly  improved  our 
line  of  mining  locomotives,  and  the  sales  have  shown  a  large 
increase  over  the  previous  year. 

A  new  electrolytic  lightning  arrester  has  been  further  de- 
veloped and  improved  and  is  now  recognized  as  the  most 
advanced  and  perfect  type  of  protective  device  for  use  in 
connection  with  all  electric  transmissions,  both  overhead 
and  underground.  Our  sales  of  this  important  device  have 
been  rapidly  increasing. 

The  large  14,000  K\v.  high  pressure  turbines  mentioned  in 
my  last  report  have  operated  in  Chicago  and  New  York, 
with  entire  satisfaction,  and  additional  orders  have  been  re- 
ceived. Our  engineers  are  at  the  present  time  engaged  in  the 
development  of  turbo-generators  of  a  capacity  of  20,000  Kw. 
each. 

Our  line  of  improved  horizontal  turbines  lias  been  greatly 
extended. 

The  application  of  1,200- volt  apparatus  on  interurban 
railways  has  steadily  increased.  Some  of  these  roads  require 
the  operation  of  the  cars  on  both  1,200  and  600  volts.  As 
this  does  not  involve  any  special  complication,  it  has  been 
found  entirely  practicable  to  operale  these  two  classes  of 
service  together.  The  unqualified  commercial  success  of 
this  high  voltage  direct  current  railway  system  is  not  only  due 
to  the  skill  of  our  engineers  in  solving  the  problems  presented, 
but  also  to  the  inherent  simplicity  and  economy  of  the 
system . 

The  order  mentioned  in  my  last  report  for  a  complete 
electrical  equipment  of  two  power  stations  and  an  electric 
transmission  plant,  furnishing  power  and  light  for  the  con- 
struction of  the  Gatun  Dam,  Isthmus  of  Panama,  has  been 
completed,  and  is  now  in  satisfactory  operation. 

Our  engineers  have  been  particularly  successful  in  the 
design  of  large-size  electric  motors  for  the  performance  of 
unusually  heavy  work,  such  as  the  rolling  of  rails,  steel 
billets,  &c;  the  installations  which  we  have  made  of  this 
character  having  proved  economical,  reliable  and  highly 
satisfactory  to  the  purchaser.  As  a  result,  our  engineers 
have  been  called  upon  to  design  motors  for  many  new  appli- 
cations of  this  same  character. 

There  has  been  the  usual  activity  in  making  improvements 
in  the  design  of  our  lines  of  wiring  devices,  rheostats,  circuit 
breakers,  switches,  instruments,  arc  lamps,  meters  and  other 
small  devices. 

Our  Research  Laboratory,  together  with  the  engineers  of 
our  Lamp  Dept..  have  made  many  improvements  and  im- 
portant discoveries  relating  to  Mazda  and  other  incandes- 
cent  lamps. 

It  is  a  pleasure  to  commend  the  work  of  our  Engineers  and 
Factory  Managers,  which  is  of  the  highest  order  of  ability  and 
originality,  combined  with  unusual  loyalty  and  devotion  to 
the  Company's  interests. 

Respectfully   submitted. 

E.   W.   RICE  JR.,    Vice-President 


FINANCIAL   REPORT. 

Schenectady,   N.  Y.,   April   12   1910. 
C.   -1.  Coffin,  Esq..  President  General  Electric  Compan;/: 

Sir: — The  Balance  Sheet  and  Statement  of  Profit  and  Loss 
transmitted  herewith  include  the  transactions  for  a  period 
of  eleven  months  ended  December  .31  1900.  The  following 
is  an  explanation  of  each  item  on  the  Balance  Sheet. 

ASSETS. 
PATENTS,   FRANCHISES  AND   GOOD-WILL. 

During  the  year  there  was  expended  in  acquiring  sundry 

patents,  for  cost  of  applications  and  licenses  under  patents, 
and  in  patent  litigation  and  miscellaneO'uS  expenses,  8904,- 
207  34. 

This  amount  has  been  charged  to  Profit  and  Los--,  leaving 
the  Company's  patents,  franchises  and  good-will  standing  at 
a  nominal  valuation  of  $]  ,  the  same  as  at  January  31   1909. 

FACTORY   PLANTS. 

This  account,  represents  the  Heal  Estate  (lands  and  build- 
ings); Machinery  (steam  and  electric  plants,  tools,  appli- 
ances, &c);  Patterns  (including  drawings,  &C*.),  and  Sun- 
dries (fittings  and  other  .-mall  property  account-)  of  the 
manufacturing  plants  at  Schenectady.  N.  Y . ;  Lynn.  Mass.; 
I'iftsfield,  Mass.:  Lamp  Works  at  Harrison.  N  .1.,  and 
elsewhere. 
££AII  are  free  from  mortgage  or  othei   hen. 
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On  January  31   1893  the  book  value  of  the  three  flrst-men- 

tlned  factory  plants  was _ $3,958,528  21 

During  the  seventeen  fiscal  years  from  that  time  to  Decem- 
ber 31  1909,  expenditures  have  been  made  for  land,  build- 
ings and  additions  to  and  replacements  of  machinery, 
fixtures,  furniture,  patterns,  <Scc.,  Including  cost  of  acquir- 
ing the  Plttsfleld  plant  at  a  total  cost  of.- 36,295,723  41 

Total.. .$40,254,251  62 

There  has  been  written  oil  during  those  seventeen  fiscal  years 

a  total  allowance  for  depreciation  and  replacement  of 25,923,293  50 

Leaving  their  book  value  at  December  31  1909 .$14,330,958  12 

1H tided  as  follows — 

Schenectady   Works $8,065,126  37 

Lynn  Works 3,615,670  67 

Plttsncld   Works 1,597,489  41 

Lamp  Works 1.052,671  67 

$14,330,958  12 

This  valuation  is  but  $2  00  per  square  foot  of  floor  space, 
including  land,  buildings,  power  houses,  machinery,  tools 
and  all  other  equipment. 

A  summary  of  the  changes  in  "Factory  Plants"  account 

since  the  last  Annual  Report  is  as  follows: 

Cost   oj   addi-  Written  oJJ 

Book  Value  tions  during  at  Die  end  of  Book  Value 

Jan.   31    1909.  the  year.  the  year.  Dec.    31    1909. 
Real  Estate  and 

Buildings  ..    $8,288,159  75  $685,829  70  $654,519  63  $8,319.469  82 

Machinery     ..      5.611,838  25  1,830,032  04  1,430,383  99  6,011,486  30 

Patterns    100  73,534  35  73,534  35  100 

Fixtures     and 

Sundries    ..                      1  00  289.546  28  289.546  28  1  00 


Total $13,900,000  00   $2,878,942  37   $2,447,984  25   $14,330,958  12 

REAL   ESTATE 
(Other  than  Factory  Plants) . 

This  account  represents  the  investment  in  sundry  parcels 
of  land  in  various  places  which  are  herd  temporarily  and 
will  be  disposed  of  as  opportunity  occurs.  All  are  free  from 
mortgages . 

COPPER  MINING  INVESTMENT. 

This  account  represents  the  full  amount  invested  in  copper 
mining  and  milling  properties  at  December  31  1909,  of  which 
$1,129,961  63  is  represented  by  Capital  Stock  and  $1,918,- 
642  78  by  advances.  These  investments  include  the  Bully 
Hill  Copper  Mining  &  Smelting  Company,  Winthrop,  Shasta 
County,  California,  a  Railway  Company  and  other  equip- 
ments, and  the  properties  of  the  Hermosa  Copper  Company, 
Grant  County,  New  Mexico.  Liberal  sums  have  already 
been  spent  in  developing  these  properties. 

STOCKS  AND   BONDS. 

Sundry  securities  of  Inactive  corporations  net  yet  written  off.  $1  00 

Stocks  and  Bonds  (total  par  value  $25,372,175  74) ,  described 

below,  are  carried  at  a  book  value  of 22,329,662  71 

Stocks  of  Affiliated  Companies  of  a  total  par  value  of  $4,595,- 
700  00  and    Bonds  of  a  total  par  value  of 
$1,750,000  00 $5,604,527  44 

Stocks  and  Bonds  of  Security  Holding  Com- 
panies,  viz 6,262,397  67 

United  Electric  Securities  Company,  Bos- 
ton, Electrical  Securities  Corporation, 
New  York,  Electric  Bond  and  Share 
Company,    New   York. 

Stocks  and  Bonds  of  Local  Lighting  and  Rail- 
way Companies 3.598.368  02 

Miscellaneous  Stocks  and  Bonds 3.553,753  68 

Stocks  and  Bonds  of  Sundry  Foreign  Com- 
panies of  a  par  value  of  $5,587,159  00 3,310,615  90 

$22,329,662  71 


Total  book  value  of  all  Stocks  and  Bonds  as  per  Balance 

Sheet $22,329,663  71 


Pursuant  to  the  established  policy  of  selling  securities 
which  there  is  no  special  reason  for  holding  permanently, 
various  Stocks  and  Bonds  have  been  sold  for  cash  since  the 
last  Annual  Report. 

Their  total  par  value  was  $2,515,554  26. 

They  were  sold  for... $1,601,475  22 

They  had  been  carried  on  the  books  at 1,123,455  59 

Profit $478,019  63 

NOTES    AND     ACCOUNTS     RECEIVABLE     AND     RESERVES     FOR 
POSSIBLE  LOSSES  THEREON. 

On  January  31  1909  the  face  amount  of  Notes  and  Accounts 
Receivable  and  Reserves  for  possible  losses  thereon  were  as 
follows: 

Amount.         Depreciations.     Book  Value. 

Accounts  Receivable $13,658,809  08   $1,076,733  18   $12,582,075  90 

Notes  Receivable 7,121,073  18         830,09145       6,290,98173 

$20,779,882  26   $1,906,824  63   $18,873,057  63 

On  December  31  1909  the  face  amount  of  Notes  and  Ac- 
counts Receivable  and  Reserves  for  possible  losses  thereon 
were  as  follows: 

Amount.  Depreciations.     Book     Value. 

Accounts    Receivable .$15,159,133  27     $1,140,000  00  $14,019,133  27 

Notes  Receivable 6.058,839  10  700,000  00        5,358,839  10 

$21,217,972  37    •$1,840,000  00   $19,377,972  37 

•At  January  31  1909  the  Reserves  amounted  to $1,906,824  63 

There  has  been  absorbed  to  December  31  1909 776,294  13 

$1,130,530  50 
There  has  been  added  at  December  31  1909 709.469  50 

$1,840,000  00 

The  total  face  amount  of  unsettled  open  accounts  origi- 
nating prior  to  January  31  1909  was  on  December  31  1909 
$958,781  32. 


WORK  IN  PROGRESS. 
This  amount  represents  expenditures  for  labor  and  material  on 
703  uncompleted  Installations  of  finished  apparatus  In  prog- 
ress at  various  places,  less  an  amount  believed  to  be  ample  to 
cover  probable  outlay  Incident  to  large  Installations  of  appa- 
ratus of  new  and  special  design.  It  does  not  Include  outlays 
for  anything  in  process  of  manufacture  at  the  factories. 

Balance  as  per  Balance  Sheet ..$462,223  41 


MERCHANDISE   INVENTORIES. 

These  accounts  represent  actual  inventories — counted  and 
valued  item  by  item — of  raw  materials  and  goods  manufac- 
tured and  in  process  of  manufacture  at  the  factories;  of  ship- 
ments in  transit  to  storerooms  of  local  offices;  of  manu- 
factured goods  in  storerooms  of  local  offices;  of  materials  in 
local  repair  shops;  of  office  furniture  and  fixtures,  machinery, 
tools,  instruments,  <&c,  in  the  general  and  local  offices,  and 
in  local  repair  shops,  &c,  and  also  of  all  goods  on  consign- 
ment. 

A  considerable  quantity  of  apparatus  and  supplies  is  car- 
ried at  local  offices  for  the  convenience  of  customers,  to  save 
time  in  delivery  from  factories  and  to  save  freight  on  indi- 
vidual shipments  to  customers  by  having  them  shipped  in 
car-load  lots  to  local  office  storerooms. 

Active  selling  finished  and  partly  finished  apparatus  and 
supplies  have  been  valued  at  factory  cost;  inactive  or  slow 
selling  apparatus  and  supplies  at  about  50%  of  factory  cost; 
and  obsolete  apparatus  and  supplies  at  scrap  value. 

OFFICE   FURNITURE  AND   FIXTURES. 

The  total  appraised  value  of  all  office  furniture  and  fixtures, 
machinery,  tools,  instruments,  &c,  in  the  general  and  local 
offices  and  in  local  repair  shops  is  $201,191  31.  All  these 
items  are  carried  at  a  total  book  value  of  one  dollar. 

CONSIGNMENTS. 

Finished  apparatus  for  novel  uses  has  been  delivered  to 
various  concerns  subject  to  purchase  if  its  operation  is  suc- 
cessful. The  greater  part  of  consignment  account  repre- 
sents such  contingent  sales,  and  the  remainder  represents 
apparatus  on  exhibition  or  loaned  to  regular  customers  for 
temporary  use  by  them. 

All  such  shipments  are  charged  on  this  account  at  estimated 

factory  cost.     Their  total  Is $435,761  95 

Less  50%  allowance  for  depreciation 217,880  97 

Net  book  value  of  apparatus  loaned  and  consigned  as  per 

Balance  Sheet. $217,880  98 


LIABILITIES. 

DEBENTURES. 

The  debentures  outstanding  at  December  31  1909  were  as  follows- 
5%   30-Year  Convertible  Gold  Debenture  Bonds 

of  1892 $41,000  00 

Less  converted  into  Stock  during  the  year 1,000  00 

Outstanding  December  31  1909 $40,000  00 

3K%  40-Year  Gold  Debenture  Bonds  of  1902 2,047,000  00 

5%  10- Year  Convertible  Gold  Debenture  Bonds  of  1907...    12,875.000  00 

Total  outstanding  December  31    1909 $14,962,000  00 

CAPITAL  STOCK. 

On  January  31   1909  the  outstanding  Capital  Stock  of  the 

Company  was $65,178,800  00 

During  the  year  there  was  Issued  in  exchange  for  $1,000  5% 

Debentures  of   1892 800  00 

Total  Capital  Stock  Issued  as  per  Balance  Sheet $65,179,600  00 

Authorized    and    reserved    against    $40,000    Debentures    of 

1892,  which  are  convertible  into  Stock  at  120 33,333  33 

Authorized  and  reserved  against  Debentures  of  1907  which 

are  convertible  into  stock  at  par 12,875,000  00 

Authorized  and  available  but  not  yet  Issued 1,912,066  67 

Total  Capital  Stock  authorized   Dec.  31   1909 $80,000,000  00 


DIVIDENDS 

Dividends  at  the  rate  of  eight  per  cent  per  annum  have 
been  paid  on  the  Capital  Stock  quarterly  during  the  year. 
The  full  year's  dividend  is  included  in  this  account  for  the 
eleven  months. 

ACCRUED  INTEREST  ON  DEBENTURES. 

This  account,  as  its  name  implies,  is  the  full  amount  of 
interest  accrued  to  December  31  1909  on  all  classes  of  the 
Company's  Debentures  then  outstanding. 

ACCOUNTS  PAYABLE. 

This  account  includes  all  unpaid  audited  indebtedness. 

At  the  close  of  business  on  December  31  1909  the  unpaid 
vouchers  on  hand — none  of  which  was  due  under  the  terms 
of  purchase — amounted  to $34,709  07 

Between  December  31  1909  and  January  22  1910,  the  date  of 
closing  the  general  books,  additional  liabilities  belonging 
to  the  past  year  were  audited,  amounting  to. 2,718,908  23 

Total  as  per  Balance  Sheet $2,753,617  3« 


During  the  year  the  average  amount  of  unpaid  vouchers 
carried  over  monthly — by  keeping  the  books,  other  than  the 
cash  book,  open  a  sufficient  time  to  include  each  month's 
obligations  in  that  particular  month — was  about  $1,- 
650,000  00. 

The  Company  has  no  Note  Payable,  nor  is  there  any  paper 
outstanding  bearing  the  Company's  endorsement. 

Respectfully  submitted, 

HENRY   W.   DARLING,   Treasurer. 
R.  E.  STEELE,  Comptroller. 
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CONSOLIDATED   BALANCE  SHEET  OF    DECEMBER  31    1909. 

ASSETS. 

Patents,  Franchises  and  Good-will $100 

Cash 17  623,466  72 

Stocks  and  Bonds $22,329,663  71 

Real  Estate  (other  than  factory  plants) ...         118,063  34 

Notes  &  Accounts  Receivable 19,377,972  37 

Work  In  Progress 462,223  41 


Merchandise  Inventories: 

At  Factories $21,610,283  91 

At  General  and  Local  Offices   3,321 ,870  94 
Consignments 217,880  98 


$42,287,922  83 


25,150,035  83 

Factory  Plants   (Including  all  lands,   build- 
ings and  machinery) $14,330,958  12 

Copper  Mining  Investment 3,048,604  41 


67,437,958  66 


17,379.562  53 
$102,440,988  91 


LIABILITIES. 


5     %    Gold  Coupon  Debentures  of  1892 $40,000  00 

3M%       "            "                     "            of  1902 2,047,000  00 

5      %       "            "                     "            of  1907 12,875,000  00 

Accrued  Interest  on  Debentures 83,664  58 

Accounts  Payable 2,753,617  30 

Advance  Payments  on  Contracts 777,133  34 

Dividend  Payable  Jan.  15  1910 1,303,592  00 


$19,880,007  22 

Capital  Stock  Issued 65, 179 ,600  00 

Surplus    17,381,381  69 


$102,440,988  91 


CONSOLIDATED   PROFIT  AND   LOSS  ACCOUNT  OF   DEC.   31    1909. 

EXPENSES. 

Cost  of  Sales  (Including  depreciation  of  Plants  $2,447,984  25 

and  Selling  and  General  Expenses) $46,950,759  72 

Interest  on  Debentures 657 ,620  94 

Profit  for  the  current  year 6,493,670  88 

$54,102,051  54 

Dividends  paid  In  Cash $5,214,352  00 

Surplus  at  December  31  1909  carried  forward  to  next  year.    17,381,381  69 

$22,595,733  69 
EARNINGS. 

Sales    $51 ,656 ,631  67 

Profit  on  sales  of  Stocks  and  Bonds 478,019  63 

Royalties,  Dividends,  Bond  Interest  and  Sundry  Profits 1,260,847  99 

Interest  and  Discount 706,552  25 

$54.102,051  54 

Surplus  brought  over  from  last  year $16,102,062  81 

Profit  for  the  eleven  months  ending  December  31  1909.    .     6,493,670  88 

$22,595,733  69 

HENRY  W.   DARLING,  Treasurer. 
R.   E.  STEELE,  Comptroller. 


MARWICK,   MITCHELL   &  COMPANY, 

Chartered  Accountants. 

New  York,  Washington,  Philadelphia,  New  Orleans,  Pittsburgh,  Chicago, 

Milwaukee,  Kansas  City,  St.  Joseph,  St.  Paul,  Minneapolis, 

New   Orleans,    Montreal,    Winnipeg,    London,    Glasgow. 

79  Wall  Street,  New  York,  March  24  1910. 
To  the  Board  of  Directors  of  General  Elective  Company, 
30  Church  Street,  New   York  City. 

We  have  examined  the  books  and  accounts  of  the  General 
Electric  Company  for  the  eleven  months  ended  December  31, 
1909,  and  certify  that  the  Balance  .Sheet  [shown  above] 
is  correctly  prepared  therefrom  and  is,  in  our  opin- 
ion, drawn  up  so  as  to  show  the  true  condition  of  the 
affairs  of  the  Company  as  at  December  31  1909,  and  that  the 
relative  Profit  and  Loss  Account  [see  above]  is  a  correct 
statement  of  the  transactions  of  the  eleven  months  ended 
on  that  date. 

We  have  verified  the  cash  and  securities  by  actual  count 
and  inspection  or  by  proper  certificates  received  from  the 
depositaries.  The  aggregate  value  at  which  the  Stocks  and 
Bonds  are  carried  is,  in  our  opinion,  conservative  and 
proper. 

We  are  satisfied  that  the  Notes  and  Accounts  Receivable 
included  among  the  assets  correctly  represent  the  amount 
realizable  therefrom,  due  provision  having  been  made  for 
possible  losses  through  bad  and  doubtful  items. 

Certified  Inventories  of  Work  in  Progress,  Finished  Goods, 
Materials  and  Supplies  have  been  submitted  to  us  and  we 
have  satisfied  ourselves  that  these  inventories  have  been 
carefully  taken  and  that  they  have  been  valued  at  or  below 
cost  price,  proper  allowance  having  been  made  for  reductions 
in  market  values  and  for  goods  for  which  there  is  a  slow  mar- 
ket or  which  are  practically  obsolete.  Full  provision  has  also 
been  made  for  possible  losses  on  consignments  and  for  claims 
which  may  have  to  be  met  on  contracts  recently  completed  or 
uncompleted  at  December  31  1909. 

All  the  charges  made  against  the  Factory  Plant  Accounts 
during  the  year  have  been  for  expenditures  properly  charge- 
able to  Capital,  and  full  provision  has  been  made  for  Repairs, 
Renewals  and  Depreciation.  The  changes  in  the  Copper 
Mining  Investment  during  the  period  have  been  unim- 
portant. 

The  accounts  and  records  of  the  Company  are  full  and  clear 
and  disclose  its  transactions  in  a  direct  and  concise  manner. 
Yours  truly, 

MARWICK,   MITCHELL   &  COMPANY, 

Chartered  Accountants 


%\xt  QkmtmsrcuU  Jimcs. 

COMMERCIAL    EPITOME. 

Friday  Night,  April  29   1910. 

In  commercial  circles  the  feeling  is  in  the  main  cheerful, 
despite  some  sharp  declines  of  late  in  securities,  large  ex- 
ports of  gold  and  large  imports  of  merchandise.  Events 
seem  to  suggest  a  possibility,  however,  of  a  curtailment  of 
the  production  of  pig  iron,  coke  and  copper.  Crop  prospects 
on  the  whole  seem  to  be  promising. 

LARD  on  the  spot  has  declined,  owing  to  a  further  fall  in 
the  markets  for  futures,  larger  offerings  and  sluggishness  of 
trade.  Prime  Western  12.85c,  Middle  Western  12.75c.  and 
city  steam  12%@123^c.  Refined  lard  has  also  been  dull 
and  easier.  Continent  13c,  South  America  14c  and  Brazil 
in  kegs  15c  The  speculation  in  lard  futures  in  the  local  mar- 
ket has  been  dull,  with  prices  easier,  owing  to  weakness  in 
the  Chicago  market.  At  the  West  the  speculation  has  been 
active.  Large  packing  interests  have  sold  heavily  at  times 
for  short  account.  There  has  also  been  heavy  liquidation 
by  packers  and  commission  houses  generally,  particularly 
in  the  May  option. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW   YORK. 
Sat.         Mon.       Tucs.        Wed.       Thurs.       Fri. 

May  delivery 12.93        12.75        12.59        12.57        12.55        12.58 

July  delivery 12.81        12.68        12.48        12.49        12.38        12.57 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES   IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 12.47!^    12.30        \2.12'A    12.27^    12.2  1        12.25 

July  delivery 12.35       12.22H   11.97^   12.07^   11.973^   12.12J4 

PORK  on  the  spot  has  declined  in  company  with  other 
provisions.  Trade  has  been  quiet.  Offerings  have  in- 
creased somewhat.  Mess  $24@$24  50,  clear  $25@$27  and 
family  $26  50@$27.  Beef  has  been  firm.  Trade  has  been 
light  but  supplies  continue  small.  Mess  $16@$17,  packet 
$16@$17,  family  $20  and  extra  India  mess  $30.  Cut  meats 
have  been  easier,  with  a  small  trade.  Pickled  hams,  regular, 
15^@16c;  pickled  bellies,  clear,  16@183^c;  pickled  ribs 
I5y2@^y2c-  Tallow  has  been  dull  and  easy;  city  l%c. 
Stearines  have  been  dull  and  easy,  though  without  marked 
change;  oleo  15^2@16c,  lard  14c  Butter  has  been  active 
and  easier;  supplies  larger;  creamery  extras  29i4c.  Cheese 
quiet  and  steady;  State,  f.  c,  fall  make,  fancy,  17@17J4C» 
Eggs  quiet  and  easier;  Western  firsts  21^@213^c 

OIL. — Linseed  has  been  quiet  and  firm;  arrivals  of  seed 
continue  small.  City,  raw,  American  seed,  84@85c;  1  oiled 
85@86c;  Calcutta,  raw,  90c  Cottonseed  has  been  moder- 
ately active  and  steady;  winter  7.80@8.50c;  summer  white 
8.00@i8.45c  Lard  has  been  firm  with  an  active  inquiry, 
though  business  has  been  restricted  by  the  continued  light- 
ness of  supplies;  prime  $1  25@$1  28;  No.  1  extra  65@69c 
Cocoanut  has  been  quiet  and  firm  with  stocks  small;  Cochin 
10M@10>2C.;  Ceylon  9^@9%c  Olive  has  been  quiet  and 
steady  at  80@85c  Peanut,  quiet  and  steady;  yellow  62@ 
67c  Cod  has  been  firm  with  a  brisk  trade;  domestie 
38@40c;    Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  easier.  Rio 
No.  7,  8^@83^c;  Santos  No.  4,  9M@9^c.  West  India 
growths  have  Veen  quiet  and  generally  steady;  fair  to  good 
Cucuta  9%@1034c.  The  speculation  in  future  contracts 
has  been  less  active  and  changes  in  prices  have  been  slight . 
Of  late  the  weakness  in  European  and  Brazilian  markets  has 
led  to  scattered  liquidation  by  local  longs.  There  has  also 
been  some  selling  here  by  Europe.  Rio  exchange  has  ad- 
vanced and  a  further  rise  is  expected  by  many.  Spot  inter- 
ests have  been  the  principal  buyers.  Some  who  have  sold 
near  months  have  made  purchases  of  the  distant. 

The  closing  prices  were  as  follows: 

April    I  July 6. 55c.  I  October  .    .6. 70c.  I  January        6.78c 

May 6. 40c. I  August    __  _6. 60c.   November  .6. 70c.   February      6.80c. 

June    6. 50c.  |  September   6.65c.  I  December  ,6.75c.  [March  ....    6.83c. 

SUGAR. — Raw  has  been  more  active  with  prices  steady. 
Centrifugal,  96-degrees  test,  4.30c;  muscovado,  89-degrees 
test,  3.80c;  molasses.  89-degrees  test,  3.55c  Refined  has 
been  quiet  and  steady.  Granulated  5.15@5.25c  Teas 
have  ruled  steady  with  a  quiet  jobbing  trade.  Spices  quiet 
and  steady.    Wool  quiet  and  firm.      Hops  quiet  and  steady. 

PETROLEUM. — Refined  has  been  steady  with  some  in- 
crease in  business,  both  domestic  and  for  export.  Barrels 
7.75c,  bulk  4.25c  and  cases  10.15c  Gasoline  has  been  in 
good  demand  and  steady;  86-degrees  in  100-gallon  drums, 
18%c;  drums,  $S  50  extra.  Naphtha  in  moderate  request 
and  steady:  73@76-degrees  in  100-gallon  drums,  16^c.; 
drums,  $8  50  extra.  Spirits  turpentine  quiet  and  firmer  at 
63c     Rosinquiet  and  easy;  common  to  good  strained  $4  50. 

TOBACCO. — The  market  for  domestic  leaf  has  continued 
quiet  with  prices  generally  steady.  A  somewhat  larger  in- 
quiry has  been  reported  at  times,  but  actual  sales  have  been 
confined  to  small  lots.  There  is  a  belief  among  many  in  the 
trade,  however,  that  a  change  for  the  better  is  no!  far  off. 
Sumatra  and   Havana   in   moderate  demand  and  steady. 

COPPER  has  been  dull  and  easier;  lake  12:!,,  (a  12  ~sc; 
electrolytic  12  Ufa  12.00c;  casting  12#@12%C.  Lead  dull 
and  weaker  at  4.35@4.40c.  Spelter  dull  and  lower  at  5.25(5) 
5.40c  Tin  has  been  quiet  and  easier;  spot  32.80c  Pig 
iron  has  been  easier  with  a  small  trade  in  small  lots  for  early 
shipment;  No.  1  Northern  $17  25@$18;  No.  2  Southern 
$16  25(m$10  75.  The  production  of  pig  has  latterly  dimin- 
ished. Trade  in  finished  material  has  been  more  active. 
There  has  been  a  good  demand  for  steel  bars. 
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COTTON. 

Friday  Night,  April  29  L910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
64,893  bales,  againsl  83,829  bales  last  week  and  82,410 
bale-,  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1909  6,722,370  bales,  againsl  9,083,- 
113  bales  for  the  same  period  of  1908-09,  showing  a  decrease 
since  Sept.   1   1909  of  2,360,743  bales. 


Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  _      

3.265 

978 

5,257 

3,911 

2.121 

1,672 

17,204 

Port   Arthur 

5,097 

5,097 

Corp.  Ohrlstl,  &c 

New  Orleans 

5.191 

1,425 

3,864 

3,106 

2,989 

1  ,664 

18,239 

Gulf  port 

.  .    _ 

Mobile    

424 

24 

36 

28 

216 

30 

758 

Pensacola 

Jacksonville,  &c. 

212 

18 

230 

Savannah 

1.685 

1.270 

1,835 

793 

1,877 

1,710 

9,170 

Brunswick 

357 

357 

Charleston       .    - 

55 

395 

104 

10 

56  ! 

Georgetown 

25 

25 

Wilmington 

787 

488 

48 

161 

59 

64 

1,607 

Norfolk 

1,249 

3,171 

1,257 

1,027 

377 

1,395 

8.478 

Newp.  News.  &c. 



New  York      

154 

600 

63 

203 

50 

33.4 

1,4  04 

Boston 

80 

20 

185 

106 

286 

677 

Baltimore 

1,083 

1,083 

Philadelphia 

__    __  . 





—  - 

Totals  this  week. 

17,987 

8,188 

12,940 

9,337 

8,104 

8.337 

64.893 

The  following  shows  the  week's 
since  Sept.  1  1909,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
April  29. 


Galveston 

Port  Arthur 

Corp.  Christi,  &c. 

New  Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1909-10. 


1908-09. 


This 
Week. 


Since  Sep 
!    1  1908. 


17,204  2 
5,097; 

18~.239  1 

"758 

230 

9,170 

357 

564 

25 

1,607 

8,478 

l",404 

677 

1.083 


,389,561 

137,929 

73,418 

,141,034 

8,264 

233,372 

136,842 

38,665 

,269,881 

220,807 

204,739 

1,376 

301.547 

461,289 

16,863 

9,552 

12,004 

63,531 

1,696 


4  2, 294;  3 

T.236 
42,467  1 

__._! 

5,336 

~184 
24,188  1 
380 
3,811 

€,2.12 
8,660; 

~28§[ 

242 
1,512 


,393,778 

140,578 

138,049 

,892,244 

20,221 

349,681 

130,990 

28,971 

404,411 

309,703 

200,839 

2,369 

395,920 

532,741 

15,391 

15.061 

15,267 

91,857 

5,042 


64.893  6,722,370  135,811  9,083,113 


Stock . 


1910. 
72,121 


118,382 

506 

22,369 


44,606 

528 

8,357 

11,419 
22,226 


239,630 
7,737 
6,570 
2,781 


557.232 


1909. 
99,019 


207.673 
~3~4~,792 


75,144 

65 

14,924 

28~,439 
23,539 

r22~,362 
4,765 
8,647 
2,800 

622,169 


In  order  that  comparisonjmay  belmade  with  other  years, 
we  give  below  the  totals ;at|leading?ports  for  six  seasons: 


Receipts  at —  |     1910. 


Galveston  ... 
Pt.  Arthur,  &c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &o 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

m 

Total  this  wk. 


,204 
,097 
,239 
758 
,170 
357 
589 
,607 
.478 


3,394 
64,893 


1909. 


1908. 


42,294 
1,236 

42,467 
5,336 

24,188 

380 

3,811 

5,212 

8,660 

~~2~227 

135.811 


20,132 
1,037 

20,327 
2,335 
7,873 


1907. 


313 
972 

2,084 
296 

2,793 

58.162 


26.193 

4.091 

15,835 

1,482 

13,195 

697 

364 

1,522 

5,524 

445 

5.362 

74,710 


1906. 


20,172 
59 

21,058 
2,121 

16,130 
4,872 
3,742 
2,662 
6,400 
197 
6,045 

83,458 


1905. 


31,905 

13,784 

35,516 

3,961 

38,366 

5,947 

4,913 

4,913 

17,564 

1,696 

5,644 

164,209 


Since  Sept.  1.  6,722,370  9,083,113  7.614.930  9.264,865  7.125,706  8,542,017 

The  exports  for  the  week*ending]this  evening  reach  a  total 
of  46,824  bales,  of  which  t>,339J  were  to  Great  Britain, 
130  to  France  and  40,355  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week-and  \since  Sept.  1  1909: 


Exports 

from — 


Week  endimj  April  20  1 01 0 . 
Exported  to — 


From  Sept.  1  1903  to  April  29  1010. 
Exported  to — 


Great 
Britain.  Fr'nce 


Galveston 

Port  Arthur-  - 
Corp. Chris, An 
New  Orleans  . 
Mobile  . 

Pens  icola 

Gulfport 

Savannah 

Brunswick 

Charleston 
Wilmington 

Norfolk 

Newport   News 

New  York 

Boston    . 

Baltimore 
Philadelphia 
Portland,  Me 
San  Francisco 
Seattle 
Tacoina 
Portland,  Ore 

Pembina 

Detroit 


■185 
1,489 


.002 
58  1 
289 
503 


Total         ...      6,339 
Total    1908-09.    25,897 


130 
18,385 


Conti- 
nent. 


Total. 


Great 
Britain . 


20,513    20. 513'     686,748 
5.007      5,097i      25,883 


9.776 
523 

l ,  1 26 


,992 

1001 

501 


10,261: 

2,489 

523 

i 

1,126 


.'.us:, 
666 
410 
503 

.     i 

2.002 
100 
50 


473,120 

35.101 

47,391 

7,768 

227.102 

87,045 

Mi,  001 

100,690 

1,863 

161,543 
85,239 
17,656 

44.605 
427 


40,355    4ii,S2l  2.022. 381  345,939 


43,136]   87, -118  3. 157. 500  '.115. lis.", 


375,374 
18,398 


.70S 

,495 
,3 1 8 

.001 

,496 


15. 700 
38,399 

"..070 


C onli- 
ne l! 


002, Si.", 

93,648 
Hi. 475 
320,786 
38,566 
39,445 

ii.s.7c;  i 
95,881 

100.105 

Hi  7. 020 

1,021 

86,369 

0.788 
20. 101 
15,4  12 

51,280 

2  1,  SOS 

3.051 

200 

600 


2,415,516 
3,344.332 


Total 

1 ,96  1.057 
13  7.020 
16,475 
969,013 
1  17,182 
141,151 

7.75s 
;  '  1,856 
188.422 
1  17.0  .);i 
283.419 

5.SS7 

286,31  l 

95,027 

5  1,027 

60.037 

427 

51,230 

23,893 

3,951 

200 

600 


5,283,836 

7.447,607 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Xot  Cleared  /or — 

Great 

aer- 

Other     Coast- 

Leaving 

April  29  at — 

Britain. 

France  ' 

manu. 

Foreign 

wise. 

Total. 

Slock 

New  Orleans.. 

8,260 

7,249 

2.501 

7.289 

1,928 

27,227 

91,155 

Galveston 

11,478 

7,583 

5,8  51 

2.270 

27,182 

44,939 

Savannah   

4,100 

300 

4,400 

40,206 

Charleston 

8.357 

Mobile _. 

5,300 

773 

1,050 

7,123 

15,246 

Norfolk 

11,589 

11,589 

10,637 

New   York 

1,500 

100 

500 

700 

2,800 

236,830 

Other  ports 

1,200 

1 

400 

100 



1,700 

27,841 

Total  1910.. 

26,538 

20,232 

10.025 

10.359 

14,867 

82,021 

475.211 

Total  1909.. 

39,622 

10.742 

13,138 

29,6201    17,586 

146,708 

475,461 

Total  1908_. 

20,547 

21,122 

1 

37,417 

19.488 

17,846 

116,420 

362,665 

Speculation  in  cotton  for  future  delivery  has  been  subject 
to  sharp  fluctuations.  The  net  result  for  the  week  is  some 
advance,  especially  on  the  next-crop  months.  Early  in  the 
week  there  was  a  sharp  rise,  owing  to  reports  of  frosts  in 
the  cotton  States  and  scarcity  of  seed,  which  is  selling  this 
year  at  high  prices.  It  was  reported  that  much  replanting 
would  have  to  be  done  and  that,  owing  to  the  reported 
scarcity  and  high  cost  of  seed,  there  was  a  probability  that 
not  all  of  the  original  acreage  will  be  restored.  The  frost 
scare  caused  a  flurry  on  both  sides  of  the  water.  Rumored 
trouble  among  spot  dealers  in  Alabama,  Mississippi  and 
France  and  buying  in  Liverpool,  if  not  here,  either  as  a 
necessity  or  as  a  precautionary  measure  growing  out  of  these 
difficulties,  has  at  times  helped  to  brace  up  prices.  Spot 
markets  at  the  South  have  been  firm  in  the  main.  Some  of 
the  spot  interests  have  been  buying.  Silver  has  been  rising 
and  the  spot  sales  at  Liverpool  have  reached  a  fair  volume. 
Trade  on  the  Continent  is  reported  to  be  in  the  main  good. 
Large  interests  identified  with  the  deal  in  May  have  at  times 
given  the  market  support.  At  others  it  is  supposed  that 
these  interests  have  sold  and  this,  with  scattered  selling  on 
the  eve  of  notice  day,  Friday,  sent  the  May  premium  over 
July  down  to  6  points  on  Thursday,  as  contrasted  with  40 
points  recently  and  17  points  a  few  days  ago.  The  certifi- 
cated stock  here  has  been  increasing  of  late  at  the  rate  of 
10,000  bales  or  more  per  day.  The  Bombay  receipts  have 
been  liberal.  Of  late  the  weather  at  the  South  has  been  fair 
and  warmer  and  reports  are  numerous  to  the  effect  that  any 
damage  done  by  the  recent  frost  has  been  greatly  exaggerated. 
Also  it  is  contended  that  there  is  still  plenty  of  time  to  plant 
a  big  acreage  and  raise  a  big  crop.  It  is  not  denied  that  a 
big  crop  would  be  highly  desirable  in  order  to  replenish  the 
world's  supplies  and  bring  prices  back  to  what  the  trade 
had  become  accustomed  to  regard  as  a  normal  level.  But 
for  the  rumor  committee  to  destroy  the  crop  off- 
hand before  the  first  of  May  is  regarded  by  many 
as,  to  say  the  least,  a  trifle  premature.  Meantime, 
the  weather  is  more  favorable,  the  stock  here  is  rap- 
idly increasing,  speculation  is  sluggish,  the  dry  goods  trade 
is  far  from  satisfactory,  and  the  deliveries  on  May  contracts 
during  May  are  expected  to  reach  very  large  figures.  The}- 
were  approximately  200,000  bales  on  Friday  and  many 
would  not  be  surprised  if  100,000  bales  were  added  to  this 
total  during  the  course  of  the  month  of  May.  The  weakness 
in  the  stock  market  and  the  uncertainty  as  to  what  will  be 
done  with  the  May  and  July  options  by  the  bull  clique  have, 
with  the  dulness  of  trade,  caused  a  sharp  falling  off  in 
trading  in  futures.  The  fact  that  the  anti-option  bill  is 
shortly  to  be  acted  upon  at  Washington  and  that  the  Grand 
July  proceedings  are  still  hanging  over  the  heads  of  certain 
members  of  the  trade  also  militate  against  anything  like 
activity,  and  some  of  the  most  experienced  men  in  the 
business  here  are  holding  aloof  for  the  reason  that  they 
confess  themselves  at  sea.  To-day  prices  advanced  with 
notices  of  ISO, ODD  bales  of  May  contracts  stopped.  It  is 
understood  that  much  of  the  cotton  will  be  shipped  to 
domestic  and  foreign  mills.  Spot  interests  bought  and 
Spot  cciii  on  hers  h  is  be3.11  quiet.     Middling 


at    15. 25c,  an  advance  for  the   week  of   10 


shorts  covered, 
uplands  closed 
points. 

The  official  ((notation  for  middling  upland  olton  in  tin- 
New  York  market  each  dav  for  the  oast  week  has  been: 

April  23  to  April  29—  Sat.       Mon.'    Tues.     Wed.    Thurs.      Fri. 

Middling   unlands 15.15      15.25      15.25      15.05      14.85      15.25 

NEW   YORK    QUOTATIONS    FOR    32    YEARS. 


1910c 15.25!  1902.  c 


9.81 


1909 10.80 

1908 10.10 

1907 11.30 

1906 11.70 

1905 7.85 

1904 13.75 

1903 10.70 


1901 8.31 

1900 9.81 

1899 6.19 

1898 0.38 

1897 7.69 

1896 8.12 

1895 6.94 


1891c 7. 4411886. c. 

1893  7.75 

1892  _  7.25 

1891 8.88 

1890  .  11.94 

1889 11.06 

1888 .  9.81 

1887 10.69 


9.31 
1885  .     .10.62 

1884 11.75 

1883 10.31 

1882 12.25 

1881 10.69 

1880 11.81 

1879 11.62 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  stiles  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  grance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Murk'i 
Closed. 


Futures       'Sales  of  Spot  and  Contract. 

Market 

Closed. 


Con- 
Spot,   sum'n. 


Saturday..  I  Quiet Steady.  _ 

Monday iSteady Steady 

Tuesday  ..Quiet Easy 

Wednesday  Quiet, '20  pts.  dec.  Steady. .. 
Thursday  _!Qulet.  20  pts.  dec.  Steady.. 
Friday Quiet.  40  pts. adv..  Steady... 


1001     ... 
155      — . 


Total. 


Con- 
tract. 


Total. 


100 

11.600,11.600 

5.7.00     5,655 

5.500     5,500 

3.500     3.500 

.|12,900|12,900 


255 


.39,000  39,250 

I  I 


ALMi.  30  HMO. 
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FUTURES . — The  highest,  lowest   and  closing  [trices  at 
New  York  the  past   week  have  been  as  follow-: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

April  29—  1910.            1909.  1908.  1907. 

Stock  at  Liverpool bales.  G96.000   1,257,000  888.000  1,211,000 

Stock  at  London 4,000          10,000  8,000  8,000 

Stock  at  Manchester 55,000         82,000  75,000  89,000 

Total  Great  Britain  stock.....  755,000  1,349,000  971,000  1,308,000 

■Stock  at  Hamburg 7,000  11,000  19,000  14,000 

Stock  at  Bremen 276,000  461,000  446,000  498,000 

Stock  at  Havre 2U6.00O  335,000  238,000  264,000 

Stock  at  Marseilles 3,000  4.000  4,000  3,000 

Stock  at  Barcelona 9,000  42,000  49,000  16,000 

Stock  at  Genoa 30,000  44,000  27,000  78,000 

Stock  at  Trieste 5,000  2,000  22,000  19,000 

Total  Continental  stocks 626,000       899,000       805,000       892,000 

Total   European  stocks..           .1,381,000  2,248,000  1,776,000  2,200,000 

India  cotton  alloat  for  Europe..  179,000  140,000  115,000  238,000 

Amer.  cotton  afloat  for  Europe.  .  25  i, 074  331,777  267,887  412,398 

Egypt, Brazil, &c.,aflt. for  Europe.  17,(100  32,000  24,000  34.0(H) 

Stock  in  Alexandria.   Egypt 120,000  228,000  214,000  166,000 

Stock  in  Bombay,  India 728,000  451,000  610,000  812,000 

Stock  in  U.  S.  ports 557,232  622,169  479,085  579,251 

Stock  in  U.  S.  interior  towns  3">8,   58  470,576  394,642  371.064 

V.  S.  exports  to-day 13,687  17,547  5,563  19,259 

Total  visible  supply 3,623.351  1,541,069  3,886,177  4,831.972 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     825,000  1,117,000       757,000  1,087,000 

Manchester  stock 45,000  67.000         64,000  72,000 

Continental  stock 587.000  855,000        720,000  836,000 

American  afloat  for  Europe           .      259.074  331,777       207,887  412,398 

U.  S.  port  Stocks    ...       557.232  022.169        479,085  579,251 

U.  S.  interior  stocks 368.358  470.576       394,642  371,064 

r.  S.  exports  to-day 13.687  17,547            5,563  19.259 

Total  Amerlc  n 2,455,351    3,511,069   2,694,177  3,376,972 

Blast   Itll  . .     Il,  &c. — 

Liverpool  stock  71.000  110,000  131.000  124,000 

London   stock                ...    .  1.000  10.000  8,000  8,000 

Chester  stock  pi. 000  15,000  11,000  17,000 

Continental  stock  30,000  11.000  7ft, 000  56,000 

India  afloat  for  Europe  170,000  110.000  115,000  238,000 

Egypt,  Brazil,  &c,  afloat..  17,000  32,000  24,000  34,000 

Stock  in  Alexandria,  Egypt  120,000  228,000  214,000  166,000 

ck  In  Bombay,  India  728, 000  151,000  010,000  812,000 

Total  East  India,  &c.  1,168,000   1.030,000   1.192, 000  1,455.000 

Total  American  ..  .    2,455..r,i    3,511,069  2,694,177  3,376, 9'T2 

Total  visible  supply                   3,023,351  1.511.0093,886,177  1,831,972 

Middling  Upland,  Liverpool  7.9id.  5.53d.  5.40d.  6.63d. 

Middling  Upland,  New  York  16.i5c.  10.80c.  10.20c.  11. 55c. 

Egypt.  Good  Brown,  Liverpool  15  ',d.  8  11    16d.  8  1    10d.  1     VI. 

Peruvian,  Rough  Good,  Liverpool     ll.ood.  6.75d.  9.50d.  10.75d. 

Broach,  Fine.  Liverpool 7Hd.  5  5-164.  )M  5  15  10(1. 

Tlnnevelly,   Good,    Liverpool  7  1-10d.  5^(1.  4   1316d.  5  9  16d. 

Continental  imports  for  the  past  week  have  been  120,000 

bales. 

The  above  figures  for  1909  show  a  decrease  from  last  week 
of  114,09:',  bales,  a  loss  of  917,718  bales  from  1908,  a 
decrease  of  202.826  bales  from  1007.  and  a  loss  of  1,208,621 
bales  from  1906. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  24,871  bales  and  are  to-night 
102,218  bales  less  than  at  the  same  time  last  year.  The 
receipts  at  all  the  towns  have  been  14,574  bales  less  than 
the  same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

191 

April  29 — 
Shipped —  Week . 

Via  St.  Louis 9.490 

Via  Cairo 3,155 

Via  Rock  Island 40 

Via  Louisville 2.214 

Via  Cincinnati 585 

Via  Virginia  points 1,349 

Via  other  routes,  &c 1,064 


9-10 

1908 

-09 

Since 

Since 

Sept.  1. 

Week . 

Sept.  1. 

301,581 

6,024 

573,995 

161,031 

2.000 

289,511 

20,200 

126 

29,626 

98,788 

1.302 

71,465 

42,422 

740 

41,760 

116,134 

2.218 

163,378 

137,386 

3,871 
16,281    1 

248,156 

937,542 

,417,891 

86,783 

2.043 

127.227 

40,228 

583 

43,011 

48,414 

2,271 

38,028 

Total  gross  overland 17,903 

Dc/iurt  shipments — 

Overland  to  N.  Y.,  Boston,  &c.   3.164 

Between  Interior  towns 697 

Inland.  &c.,  from  South 768 

Total  to  be  deducted 4,029       175,425  1,897       208,266 

Leaving  total  net  overland  * 13,274       762,117  11,384    1,209,625 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,274  bales,  against  11,384  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  447,508  bales. 

1909-10— 1908-09 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Sept.  1.        Week.        Sept.   1. 

Receipts  at  ports  tO  April  29  01,893      6,722,370      135,81  I       9,083,113 

Met  overland  to  April  29 13,274        762,117       11.384     1,200,625 

Southern  consumption  bo  April  20  45,000     1,754,000      52,000     1.660,000 


Total  marketed 123,167 

Interior  stocks  In  excess  .*24,871 


9,238,487 

285,195 


199.195    11.952.738 
•46,390         356.561 


Came  Into  sight  during  week    .   98,290         152,805       

Total  In  Sight  April  29       9.523,682        12,309,299 


North,  spinners'  takings  in  Apr. 29      1.980      1.855.798        40,305      2.390.129 

*  Decrease  during  week. 

Movement   into  sight   in  previous  years: 

Week —  Hales.  |      Since  Sept.  I —  nates, 

1908 -May  2 84.390  11907-08    May  2 10,299,506 

1907— May  3 106,618    1906-07  -May  3 12,4  50,229 

1 906 — May  4 116.520    1 905-06 — May  4 9,8 53 .277 

1905— May   5 .176.904  |  1904 -05  —  May  5 11.483,322 

QUOTATIONS  FOB  MIDDLING  COTTON  AT  OTHEB 
MARKETS.— Below  are  the  closing  quotations  of  middling 

COttOD  at    Southern   and   other  principal    cotton   markets  for 
each  day  of  the  week. 
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Closing  Quotations  /or  Middling  Cotton  on 

Week  ending 

April  29. 

Faf dag. 

Atonday. 

Tuesday. 

Wed' da  i/, 

Thursd'g. 

Friday, 

Galveston 

-  14% 

14  11-16 

14% 

14  «S 

14  9-16 

14% 

New  Orleans.. 

-  14  X 

14  13-18 

14% 

14% 

14% 

14% 

Mobile 

-  14H 

14  % 

14% 

14% 

14% 

14% 

Savannah  

-14% 

14% 

14% 

14% 

14% 

Charleston 

.  14  X 

Wilmington 

-,14% 

14  % 

14% 

14% 

14% 

14% 

Norfolk 

-!14% 

11  ', 

14% 

14% 

14% 

14% 

Boston    

.  15.15 

15.15 

15.25 

15.25 

15.05 

14.85 

Baltimore 

-jl5% 

15H 

15  % 

15% 

15% 

15  % 

Philadelphia  ._ 

.  15.40 

15.50 

15.50 

15.30 

15.1 0 

15.50 

Augusta 

11  '.. 

14  H 

1  l''s 

14  53 

14% 

14% 

Memphis 

11', 

14% 

14% 

14% 

14% 

14% 

St.   Louis 

-  14  % 

14% 

14  5* 

14% 

14% 

14% 

Houston 

-  14  % 

14  % 

14% 

14% 

14% 

14% 

Little  Rock... 

-  14  M 

14  % 

14% 

14% 

14  1-16 

14  1-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day,\Thursd'y,\  Friday, 

April  23. 

April  25. 

April  26. 

April  27. 'April  28. 'April  29. 

April — 

Range  

—   @    — 

—   @    — 

—  @   — 

—   @    — 

—   @   — 

—  @   — 

Closing.    _ 

14.42    • 

14.68    * 

14.44    * 

14.39    * 

14.38    * 

—   @   — 

May— 

Range     .  _    _ 

14. 45-. 53 

14. 60-. 75 

14. 50-. 68 

14. 53-. 55 

14.30-.40 

14. 47-. 58 

Closing 

14.46-. 47 

14. 72-. 73 

14.49-. 50 

14.44-.45 

14. 41-. 42 

14. 53-. 54 

June — 

Range  

—    @    — 

_    @    _ 

—    @    — 

—  @    .59 

—    @    — 

—    @    — 

Closing..    .. 

14.49    * 

14.25    * 

14.51     * 

14.51     * 

14.50    * 

14.57    * 

July — 

Range . 

14. 53-. 60 

14. 70-. 85 

14.63-.80 

14. 54-. 69 

14. 40-. 55  14. 60-. 74 

Closing 

14. 55-. 56 

14.84    — 

14. 63-. 64 

14. 56-. 57 

14.54-.55jl4.69-.70 

August — 

Range  

13.72-.74 

13. 95-. 15 

13. 97-. 15 

13. 97-. 98 

13.80    — —    @    - 

Closlne.. 

13. 72-. 75 

14. 13-. 15 

13. 97-. 99 

13.90    — 

13. 88-. 90 

14.00    — 

September — 

Range  

—   @    — 

12. 98-. 34 

13. 17-. 30 

13. 06-. 10 

13.00-.01 

_    @    _ 

Closing 

12.82    — 

13. 34-.  35 

13.05    * 

13.06    — 

13. 05-. 08 

13. 15-. 20 

October — 

Range  

12.32-.38 

12. 67-. 93 

12.64-.88 

12. 59-. 72 

12. 55-. 67 

12.66-.75 

Closing 

12.36-. 37 

12.91    — 

12. 64-. 65 

12. 64-. 65 

12. 64-. 65 

12. 68-. 70 

November — 

Range  _. 

_    @    _ 

_    <5>    — 

—    @    — 

—   @    — 

—    @    — 

—    @    — 

Closing 

12.29    * 

12.82    • 

12.54    * 

12.54    ♦ 

12.56     • 

12.60    • 

December — 

Range  

12. 24-. 29 

12. 59-. 83 

12. 52-. 76 

12.46-. 59 

12. 43-. 56 

12. 56-. 63 

Closing 

12. 28-. 29 

12.62-.83 

12. 53-. 54 

12. 53-. 54 

12. 54-. 55 

12. 58-. 59 

January — 

Range  

12. 23-. 25 

12.61-.84 

12. 62-. 71 

12.52-.60 

12. 50-. 56 

12.59    — 

Closing 

12. 29-. 34 

12.82-.83 

12. 55-. 57 

12. 51-. 53 

12. 54-. 55 

12. 59-. 60 

Tone — 

Spot    

Quiet. 

Steady. 

Quiet. 

Quiet . 

Steady. 

Firm. 

Options 

Steady. 

Steady. 

B'lysfy. 

Steady. 

Steady. 

Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
dry  weather  has  prevailed  over  the  greater  part  of  the  South 
during  the  week,  and  where  rain  has  fallen  the  precipitation 
has  been  very  light  as  a  rule.  A  cold  wave  occurred  on  the 
24th  and  25th,  with  killing  frost  reported  in  various  sections, 
rendering  necessary  the  replanting  of  a  portion  of  the  crop. 
At  the  close  of  the  week  the  weather  has  turned  warmer. 

Galveston,  Texas. — The  recent  cold  wave  did  damage  to 
cotton  in  some  sections  where  it  was  up  to  a  stand,  and  re- 
planting will  be  necessary.  Rains  will  be  beneficial,  as  the 
recent  north  winds  dried  the  ground  considerably.  Theie 
has  been  no  rain  at  any  of  the  stations.  Average  theruo- 
meter  6G,  highest  80,  lowest  52. 

Abilene,  Texas. — The  thermometer  has  averaged  65,  the 
highest  being  92  and  the  lowest  38. 

Brenham,  Texas. — The  thermometer  has  averaged  65, 
ranging  from  38  to  90. 

Cuero,  Texas. — Thermometer  has  ranged  from  56  to  82, 
averaging  69. 

Dallas,  Texas. — Average  thermometer  63,  highest  90, 
lowest  35. 

Fort  Worth,  Texas. — Thermometer  has  averaged  61,  the 
highest  being  90  and  the  lowest  32. 

Henrietta,  Texas. — The  thermometer  has  averaged  65, 
ranging  from  33  to  96. 

Huntsville,  Texas. — The  thermometer  has  ranged  from 
34  to  87,  averaging  61 . 

Kerrvillc,  Texas. — Average  thermometer  62,  highest  89, 
lowest  34. 

Lampasas,  Texas. — The  thermometer  has  averaged  63, 
the  highest  being  91  and  the  lowest  34. 

Long  view,  Texas. — The  thermometer  has  averaged  62, 
ranging  from  35  to  89. 

Luting,  Texas. — The  thermometer  has  ranged  from  43  to 
90,  averaging  67. 

Nacogdoches,  Texas. — Average  thermometer  60,  highest 
85,  lowest  34. 

Palestine,  Texas. — The  thermometer  has  averaged  59, 
the  highest  being  84  and  the  lowest  34. 

Paris,  Texas. — The  thermometer  has  averaged  61,  rang- 
ing from  33  to  89. 

San  Antonio,  Texas. — The  thermometer  has  ranged  from 
48  to  90,  averaging  69. 

Taylor,  Texas. — Average  thermometer  63,  highest  88, 
lowest  38. 

Weatherford,  Texas. — Thermometer  has  averaged  60,  the 
highest  being  89  and  the  lowest  31. 

Ardmore,  Oklahoma. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  60,  ranging  from 
32  to  89. 

Holdenville,  Oklahoma. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  31  to  87,  averaging  59. 


Marlow,  Oklahoma. — Dry  all  the  week.  Average  ther- 
mometer 62,  highest  91,  lowest  34. 

Oklahoma,  Oklahoma. —  No  rain  the  past  week.  The  ther- 
mometer has  averaged  62,  the  highest  being  89  and  the 
lowest  35. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
Of  the  week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  ranging  from  41  to  80. 

Shreveport,  Louisiana . — It  has  been  dry  all  the  week. 
The  thermometer  has  ranged  from  34  to  86,  averaging  60. 

Alexandria,  Louisiana. — It  has  been  dry  all  the  week. 
Average  thermometer  59,  highest  87,  lowest  32. 

Amite,  Louisiana. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  59,  the  highest  being  84  and  the 

lowest   34. 

Columbus,  Mississippi. — It  has  rained  on  one  day  during 
the  week,  the  precipitation  being  twenty-two  hundredths  of 
an  inch.  The  thermometer  has  averaged  57.  ranging  from 
32  to  82. 

Meridian,  Mississippi. — It  has  rained  on  one  day  of  the 
week,  the  precipitation  reaching  two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  80,  averaging  56. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  one  day  of  the 
week  to  an  inappreciable  extent.  Average  thermometer  58, 
highest  SO,  lowest  34. 

Helena,  Arkansas. — Weather  has  been  cold,  but  the  dam- 
age to  cotton  not  as  great  as  reported.  Rain  has  fallen  on 
one  day  of  the  past  week  to  the  extent  of  two  hundredths  of 
an  inch.  The  thermometer  has  averaged  57,  the  highest 
being  77  and  the  lowest  32. 

Little  Rock,  Arkansas. — Frost  the  early  part  of  the  week 
damaged  a  small  percentage  of  cotton  and  considerable  corn. 
Balance  of  week  favorable  for  planting  and  for  the  germina- 
tion of  S3ed  not  up  before  the  frost.  There  has  been  rain  on 
one  day  during  the  week,  the  rainfall  being  three  hundredths 
of  an  inch.  The  thermometer  has  averaged  57,  ranging 
from  33  to  81. 

Eldorado,  Arkansas  — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  33  to  85,  averag- 
ing 59. 

Fort  Smith.,  Arkansas. — Dry  all  the  week.  Average  ther- 
mometer 59,  highest  86,  lowest  32. 

Memphis,  Tennessee. — Early  part  of  the  week  cold  and 
unseasonable  but  latter  portion  favorable.  It  is  thought 
that  considerable  replanting  will  be  necessary.  Rain  has 
fallen  on  two  days  of  the  week,  the  precipitation  being  thir- 
teen hundredths  of  an  inch,  and  there  has  been  hail,  sleet 
and  snow  on  one  day.  The  thermometer  has  averaged  52.8, 
the  highest  being  74.8  and  the  lowest  32.2. 

Nashville,  Tennessee. — Little  cotton,  on  account  of  cool 
weather,  had  yet  come  up.  Damage  from  the  freeze  for  this 
reason  was  light.  We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  55,  ranging  from  32  to  78. 

Dyersburg,  Tennessee. — It  has  rained  during  the  week  to 
an  inappreciable  extent.  The  thermometer  has  ranged  from 
32  to  73,  averaging  52. 

Mobile,  Alabama. — Killing  frosts  generally  reported  in  the 
interior  on  the  25th  and  26th,  with  ice  and  snow  in  some 
sections.  Considerable  damage  to  cotton  is  claimed  to  have 
been  done,  and  it  is  estimated  that  one-half  of  the  crop  above 
ground  will  have  to  be  replanted.  There  has  been  but  a 
trace  of  rain.  Average  thermometer  61,  highest  79,  lowest 
39. 

Montgomery,  Alabama. — Severe  cold  and  frost  for  two 
nights  has  rendered  replanting  necessary.  Damage  prin- 
cipally on  lowlands.  Seed  scarce.  There  has  been  rain  on 
one  day  during  the  week,  the  rainfall  reaching  twenty-four 
hundredths  of  an  inch.  Thermometer  has  averaged  56, 
highest  being  78  and  lowest  34. 

Selma,  Alabama. — Considerable  damage  from  frost  and 
high  winds.  About  half  of  the  cotton  that  was  up  will  have 
to  be  replanted  in  some  localities.  There  is  a  scarcity  of 
seed.  Very  little  corn  was  killed  by  the  cold.  There  has 
been  rain  on  one  day  during  the  week,  the  rainfall  reaching 
seventeen  hundredths  of  an  inch.  The  thermometer  has 
averaged  58,  ranging  from  35  to  SO. 

Thomasville,  Alabama. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  reaching  twenty-seven  hun- 
dredths of  an  inch.  Thermometer  has  ranged  from  30  to  81, 
averaging  56. 

Madison,  Florida. — Rain  has  fallen  on  two  days  of  the 
week  to  the  extent  of  forty  hundredths  of  an  inch.  Average 
thermometer  63,  highest  77,  lowest  36. 

Tallahassee,  Florida. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  being  nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  60,  the  highest  being  81 
and  the  lowest  38. 

Axujusta,  Georgia. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  thirty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  57,  ranging  from  36  to  70. 

Atlanta,  Georgia. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  fifty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  72,  averaging  52. 

Savannah,  Georgia. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  fifteen  hundredths  of  an  inch.  Aver- 
age thermometer  59,  highest  76,  lowest  38. 
..  Washington,  Georgia. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  57,  ranging  from 
35  to  78. 
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Charleston,  South  Carolina. — It  has  rained  on  three  days  of 
the  week,  the  rainfall  reaching  forty  hundredths  of  an  inch. 

The  thermometer  has  ranged  from  H  to  72,  averaging  ~>t\. 

Greenville,  South  Carolina. — There  has  been  no  rain  during 

the  week.     Average  thermometer  ">">,  highest  7  I,  lowest  :;ii. 

Greenwood,  South  Carolina .-  There  has  been  rain  on  two 
days  during  the  week,  the  rainfall  being  lift  ecu  hundredths 
of  an  inch.      Average  thermometer  57,  highest  78,  lowest  35. 

Spartanburg,  South,  Carolina. — Rain  has  fallen  on  three 
days  dining  the  week,  to  the  extent  of  fourteen  hundredths 
of  an  inch.     Average  thermometer  57,  highest  79,  lowesl  34. 

Charlotte,  North  Carolina. —  Rain  has  fallen  on  four  days 
during  the  week,  the  rainfall  being  forty-one  hundredths  of 
an  inch.     Average  thermometer  55,  highest  70,  lowest  34. 

Greensboro,  North  Carolina. — Rain  has  fallen  on  four  days 
of  the  week,  the  rainfall  being  sixty-five  hundredths  of  an 
inch.     Average  thermometer  53,  highest  74,  lowest  32. 

Raleigh,  North  Carolina. — Rain  lias  fallen  on  four  days  of 
the  week,  the  rainfall  being  seventy-three  hundredths  of  an 
inch.     Average  thermometer  55,  highest  74,  lowest  36. 

EUROPEAN  COTTON  CONSUMPTION  TO  APRIL  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  April  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  April  1. 


For  1909-10. 

Takings  by  spinners 

Average  weight  of  bales 
Takings  in  pounds 


bales. 

Lbs, 


For  1903-09. 

Takings  by  spinners ..  bales.  2,071,000 

Average  weight  of  bales    .      lbs.  510 

Takings  in  pounds II  ,050, 2 10, 000 


Great  Britain.     Continent. 


1,790,000 

496 

890,816,000 


3,070,008 

470 

1,467,460.000 


3,436,000 

488 

1,676,868,000 


Total. 


4,866,000 

484.6 

2,358,276,000 


5, 507, 000 

496.3 

,733,078,000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  496  pounds  per  bale  this  season,  against 
510  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  478  pounds,  against  488  pounds  last 
year,  and  for  the  whole  of  Europe  the  deliveries  average 
484.6  pounds  per  bale,  against  496.3  pounds  last  season. 
Our  dispatch  also  gives  the  full  movement  for  this  year  and 
last  year  in  bales  of  500  pounds. 


October  1  to  April  1 . 

Bales  of  500  lbs.  each. 

(000s  omitted.) 


Spinners'  stock  Oct.  1 

Takings  to  April  1 

Supply    

Consumption,  26  weeks 

Spinners'  stock  April  1    _ . 

Weekly  Consumption. 
000s  omitted. 

In  October 

In  November 

In  December   

In  January  __    

In  February  

In  March    . .    


1909-10 

908-09. 

Great 
Brit'n. 

Conti- 
nent. 

Total. 

Great 
Brit'n. 

Conti- 
nent. 

234 
1,782 

1,218 
2,935 

1,452 
4,717 

308 
2,112 

1,046 
3.354 

2,016 
1,690 

4,153 
2,730 

6.169 
4,420 

2,-120 
1,790 

1.  100 
2,860 

326 

65 
65 
65 
65 
65 
65 

1,423 

105 
105 
105 
105 
105 
105 

1,749 

170 
170 
170 
170 
170 
170 

630 

*30 
60 
78 

80 
80 
80 

1,540 

1  10 
110 
1  HI 
110 
110 
110 

Total. 


1,354 
5,466 


6,820 
4,650 


2,170 


140 
170 
188 
190 
190 
190 


*  Small  consumption  due  to  lockout  in  Lancashire. 

The  foregoing  shows  that  the  weekly  consumption  is  now 
170,000  bales  of  500  pounds  each,  against  190,000  bales  of 
like  weight  at  the  corresponding  time  last  year.  The  total 
spinners'  stocks  in  Great  Britain  and  on  the  Continent  have 
undergone  no  change  during  the  month,  and  are  now  421,000 
bales  less  than  at  the  same  date  last  season. 

— Catlin  &  Co.,  the  dry  goods  commission  house,  announce 
the  formation  of  a  new  co-partnership  to  continue  the  busi- 
ness for  three  years  from  the  expiration  of  the  present  firm, 
Jan.  1  1911,  comprising  Lowell  Lincoln,  Charles  E.  Sampson, 
Samuel  S.  Widger  and  Arthur  J.  Cumnock. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  28. 

1909-10. 

1908-09. 

HHI7-08. 

Receipts  at. — 

Week. 

Since 
Sept.  1. 

Since 
Week.      Sept.  1. 

1     Since 

Week.  1  Sept.  1. 

Bombay 1   66,000 

2,705.000 

48,000 

1,738,000 

38,000  1,624.000 

For  the  Week. 

Since  September  l 

from — 

Great 
Britain. 

Conti- 
nent 

.hi I'"  1 

.  1 1  h  I  n . ' 

Total 

Great 
Britain. 

Conti- 
nent. 

.input) 

,t   China 

Tnl  at. 

Bomliaj- 
1909-10 
1908-09 
1907-08 

Calcutta  — 

3.000 
1 .000 

15.000 

9.001 
1  1,000 

30,000 

7 .000 
0,000 

48,000 

17.000 
20. 000 

81,000 
20,000 
18,000 

750.000 
■170.000 
459,000 

734,000 
501, ooo 
277.000 

1  .5(15.000 
997,000 

75  1.000 

L909-10-. 
1908-09 

1907-08.. 
Madras — 

2,000 
1 ,000 
1.000 

1,0110 

2,000 

2.000 
1.000 

3.000 
1.000 

3,000 

32,000 
30.000 
17.000 

36,000 
28,000 

11.000 

7  1,000 
02.000 
31,000 

1909-10-. 

1908-09 

1907-08-. 

All  others — 

— 

::::: 

1.000 
3.000 
5.000 

10,000 
10,000 
25,000 

1.000 
2.000 

3,000 

15,000 
21,000 
3:1.000 

1909-10 
1908-09   . 
1907-08 

1 ,000 

10.000 

8.000 

25.000 

1,000 

11.000 
12.000 
25.000 

20,000 
15.000 
1  1 .000 

202.000 
150.000 
130,000 

2,000 
26,000 

21.000 

22  1,000 
107.000 

168,000 

Total  all— 

1909-10 
1908-0!) 
1907-08    . 

1. 000 
1,000 

27.000 

18,0001 
40,001) 

30,000 
12,000 
6,000 

6  1 .000 
3  1 .000 
46,000 

108.000 
42.000 
37,000 

901,000 

678,000 

637,000 

773.000 
557.000 
312,000 

I.S75.0OI) 
1,277,000 

986,000 

ALEXANDRIA 

RECEIPTS 

AND  SHIPMENTS. 

Alexandria,  Egypt, 
April  27. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

Th  is  week 

4.000 
4,867,977 

14,000 
6,548,452 

35,000 

Since  Sept.  1  -  - 

6,928,628 

Exports  (bales) — ■ 


This      Since 
Week. -Sept.  1 


This  \   Since 
Week.  Sept.  1 


To  Liverpool '    2.000  140,638 

To  Manchester '    1,250  113. 602 

To  Continent 3,000  258,100 


To  America. 


300 


Total  exports 6,550 


57,8   2 


3.750  163 

526 

6,750  171 

149 

7,250  283 

063 

3,000     67,079 

This      Since 
Week. 'Sept.  1. 


570, 222;  20, 750  684,817 


1 

500  198 

202 

4 

500  172 

971 

4 

000  292 

356 

1 

000     55,859 

11,000  719.388 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. - 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  22 

Visible  supply  Sept.  1 

American  In  sight  to  April  29 

Bombay  receipts  to  April  28 

Other  India  shlp'ts  to  April  28. 
Alexandria  receipts  to  April  27 _ 
Other  supply  to  April  27  * 

Total  supply 

Deduct — 
Visible  supply  April  29 

Total  takings  to  April  29 

Of  which  American 

Of  which  other. 


1909-10. 


Week . 


3,737,444 


98,296 

66,000 

13,000 

500 


Season . 


1,931,022 

9,523.682 

2,705,000 

310,000 

649,500 

198,000 


1908-09. 


Week. 


4,624,402 


3,915,24015,317.204 


3,623,351 


291,889 
179,389 
112.500 


3.623,351 


11,693,853 
8.522,353 
3,171,500 


152,805 

48,000 

14,000 

2,000 

1,000 


4,842,207 


4,541,069 


301.138 
193,138 
108,000 


Season. 


714,982 
309,299 
738,000 
280,000 
873,000 
158,000 


17,073,281 


4,541,069 


12,532,212 
9,775,212 
2,757.000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  both  yarns  and  for  shirtings.  The  demand  for 
India  is  good,  but  for  China  poor.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of 
this  and  last  year  for   comparison. 


1910. 

1909. 

8H  lbs.  Shirt- 

Cofn 

8X  lbs.  Shirt-  ,Col'n 

32s  Cop 

ings.  common 

Mid. 

32s  Con 

ings,  common     Mid. 

Twist 

to  finest. 

Upl's 

Twist. 

to  finest 

|  Upl's 

d. 

d 

s.  d.            s.  d. 

d. 

d. 

d. 

3. 

d.            s.  d. 

d. 

Mch 

4 

10  »4     @ 

11  Mi 

5     6     @H) 

8.07 

7%        @ 

8 

4 

6     @8 

4H 

5.14 

11 

ioys    @ 

11  % 

5     6     @10 

8.05 

7X        (A 

8 

4 

6     @8 

4H 

5.08 

18 

10J4     @ 

11 H 

5     6     @10 

8.17 

7  3-16  @ 

8 

4 

6     @8 

4^ 

4.97 

25 

ioy8    @ 

11 H 

5     6H@10   1J4 

.8.15 

iy»     @ 

8 

4 

6     @8 

4M 

4.94 

Apr. 

1 

10^g     @ 

UH 

5     7     @10   1H 

7.96 

7  3-16  @ 

SH 

4 

6K2@8 

5 

5.13 

8 

10^      @ 

IIS* 

5     7M@10  3 

7.92 

7%      <a 

Sli 

4 

7H@8 

6 

5.27 

15 

109-16® 

1  in 

5     7K@10  3 

7.81 

7%        @ 

8% 

4 

8     @8 

7V, 

5.54 

22 

ioy8    @ 

n\ 

5     7H@10  3 

7.87 

iy%    @ 

&H 

4 

8     @8 

7H 

5.49 

29 

10  %    @ 

ll3's  5     7H@10  3 

7.94  7 -5ji        @> 

8%  4 

7     @8 

7'A 

5.53 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  46,824  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales 

NEW  YORK— To  Liverpool— April  22— Celtic,  1,992 1,992 

To  Genoa — April  22 — Berlin,  43 43 

To  Naples  — April  22— Berlin,  50 50 

GALVESTON — To  Bremen— April  25 — Roland,  5,629 5,629 

To  Hamburg— April  26— Albano,  4,835 4,835 

To  Barcelona  —  April  28  —  Provincia,  4,050 .   4,050 

To  Genoa— April  27 — Platea,  4,809 4,809 

To  Venice — April  28 — Provincia,    1,190.. .    1,190 

PORT  ARTHUR— To  Bremen— April  22— Duart,  5,097.  _  _    5,097 

NEW  ORLEANS— To  London— April  26— Jamaican,  485 485 

To  Hamburg — April  29— Hoerde,  4,297 4,297 

To  Antwerp  —  April   26 — Jamaican,    544    544 

To  Barcelona— April  20— Catalina.  4,935 4,935 

MOBILE— To  Liverpool  — April  27— Louislanlah,  2,489 2.189 

PENSACOLA — To  Genoa— April  29—  Sioilia,  523 523 

SAVANNAH— To  Bremen— April  23— Bencllfl,  76..  76 

To  Hamburg — April  23 — Cairntorr,  100 100 

To  Genoa — April  28 — Monviso,  850    .      850 

To  Valencia  -April  28— Monviso,  100 100 

BOSTON— To   Liverpool  — April    25  — Megantic,    8        April    26— Bo- 
hemian,   173 .' 181 

To  Manchester — April  23— Caledonian,  400 400 

To  Yarmouth — April  25 — Boston,  85 85 

BALTIMORE— To  Liverpool— April  22  — Templemore,  289 289 

To  Havre — April  22 — Ikbal,  50  upland.  80  Sea  Island    _  _        130 

PHILADELPHIA— To  Liverpool  — April  22— Merlon,  503  503 

SAN   FRANCISCO— To  Japan— April  26 —Manchuria,  2,992  __        _    2,992 

TACOMA — To  Manila— April  22— Titan,  50  50 

SEATTLE— To  Manila— April  22— Titan,   100  100 


Total    46,824 

The  exports  to  Japan  since  Sept.  1  have  been  78,078  bales 
from  Pacific  ports  and  766  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sat. 

Mon. 

Tues. 

Wed. 

7'A  «  rs. 

Fri. 

Liverpool 

14 

14 

14 

14 

14 

14 

Manchester  .    

14 

14 

14 

14 

14 

14 

Havre    

18 

16 
22  H 

18 
16 
22M 

18 
16 
22« 

18 
16 
22K 

18 
16 
22  M 

18 

Bremen     

16 

Hamburg    . 

22  H 

Antwerp..    .      

20 

20 

20 

20 

20 

20 

Ghent,  via  Antwerp 

20 

26 

26 

26 

26 

26 

25 

25 

25 

25 

25 

25 

Gothenburg    

34 

34 

34 

34 

34 

3  1 

Barcelona,  direct  .  - 

25 

25 

25 

26 

25 

25 

Genoa ,._ 

18 

18 

18 

18 

18 

18 

28 

28 

28 

28 

28 

28 

45 

45 

45 

45 

45 

45 

' 
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LIVERPOOL.-— By  cable  from 
■owing  statement  of  the  week's  sale 

Aprils. 

Sales  of  the  week.  .. bales.   81,000 

ol  which  speculators  took..  2,000 
of  which  exporters  took 16,000 

sales,  American 76,ooo 

Actual  export 34,000 

Forwarded .' 71,000 

Total  stock — Estimated 774 ,000 

Of  which  American — Est 705,000 

Total  Imports  of  the  week 46,000 

Of  which  American  . 32,000 

Amount   afloat 186,000 

Of  which  American 145,000 


Uverpoo 

1  we  have 

(lie  Col- 

s,stocks. 

&c,  tit  th 

li  porl : 

\pril  15. 

April  22. 

\pril  29. 

55,000 

46,000 

*  54,000 

1,000 

2,000 

2,000 

2,000 

1  ,000 

1,000 

51,000 

.1.1.000 

*  5 2, 000 

.■10,000 

5.000 

•  1,000 

91,000 

67,000 

64,000 

737,000 

729,000 

696,000 

672,000 

664, ooo 

625,000 

84,000 

64,Ooo 

34,000 

77,000 

50,000 

18,000 

183,000 

152,000 

135,000 

130,000 

107,000 

93,000 

•  Including  8,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have   been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday 

Thursday. 

Friday. 

Market,      1 
12:15      > 
P.  M. 

Dull. 

Fali- 
buslness 

doing. 

Fair 
business 
doing. 

Moderate 

demand. 

Fair 
business 
doing 

Dull. 

Mid.  Upl'ds 

7.82 

7.88 

8.01 

7,98 

7,92 

7  94 

Sales 

Spec.&exp. 
(ailed 

4,000 

500 
2,080 

8,000 
500 

10.000 
1.500 
1,000 

8,000 
500 

1  .000 

s   1)0(1 

500 

.'.000 

4,000 

500 

1,000 

Futures. 
Market       1 
opened       / 

Quiet  at 
2(«  3  pts. 
decline. 

Steady  at 
2(«  5  pts. 
advance. 

!   Irreg.  at 
6<§  12  pts. 

advance. 

Quiet  at 
2<§  3  pts 

decline. 

Quiet  at 
1(5  2  pis. 
decline. 

Steady  at 

\    5  points 
'  advance. 

Market. 
4 
P.  M.      J 

Quiet  at 
2@3  pts. 
decline. 

Finn  at 

1 2 '-..(«  15  > 
pts.  adv. 

Easy  at  l 
pt.  dec.  to 
A  'vpts.adv. 

Quiet  uneli 

to  2X2  pits 

decline 

Easy  at 

:;;,„:  ;i, 
pts.  dee. 

Q't  but  st  y 

at    5'2(»  12 

pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  100(/ts.     Thus,  7  60  means  7  60-100ri. 


April  23 

to 
April  29. 


April 

Apr. -May. 
May-June 
June-July 
July- Aug 
Aug. -Sep. 
Sept. -Oct. 
Oct. -Nov 
Nov  .-Dec. 
Dec. -Jan.. 
Jan. -Feb.. 
Feb.-Mch. 
Men. -Apr. 


Sat. 


12M 
p.m 


12  J4 
p.m. 


d. 
60 
55 
52 
48 
43 
14% 

72  A 

54  ^ 
47  A 
45 
44 

43  !4 
43 


Mon. 


12  Ml     4 
p.m.  p.m, 


8. 

66 

6t 
58 

54 

48  H 
19  % 
79 
61 
54 

51  A 
50  ', 

49  y2 

49 


d. 
73 
68 
65 
61 

55  \2 
27 
88 
70 
62  H 
60' 2 
59 

58  ',., 
57^ 


Tues 

12  H 


p.m 


I 


d. 
79 
73 

70 

66}^ 

61 

34 

97  A 

80 

72  ' 

70 

68  A 

67 

65 


4 
p.m 


d. 
7  A 'A 
67 
64 
60 

54  ^ 
28 

90  K2 
74  A 
66  H 

64  y2 

63 
61 
60 


Wed. 


12M 
p.m 


d. 
76 'A 
70i  2 
67  H 
63  y, 
58 

31  'A 
94 
76 
68 

66^ 
65 
64 
63 


4 
p.m. 


d. 

72  A 
67 

63  'A 
59  A 
54 

27  A 
89  '2 
72 

64  '  , 
62 
61 
60 
59 


Thurs. 


12J€     4 
p.m.  p.m 


d. 
70 
64 
61 

57  % 
52 

25  >, 
88  '•» 
70  A 
62 '2 
60  1 2 
59 
58 
57 


Fri. 


\2\4\     4 
p.m.  p.m. 


d. 

d. 

d. 

65 

72 

77 

59  y2 

65 

69 

56 

61 

64  y 

52  V>. 

ro7'A 

til  '.. 

47  y, 

52 

55  !  i 

2  1  '., 

26 

28  a 

85  A 

90  A 

92 

68 

72  H 

74 

60  A 

65 

66  \4 

58  1 .. 

62  A 

64 

57 

61  Vt 

63 

56 

60  '•, 

61  y, 

55 

59  A 

60  '<; 

BREADSTUFFS. 

Friday,  April  29  1910. 

Prices  for  wheat  flour  have  shown  few  changes  during  the 
week,  despite  the  continued  decline  in  wheat  quotations.  It 
has  been  largely  a  nominal  affair,  however,  the  purchases 
being  confined  to  very  small  lots.  At  most  of  the  Western 
and  Southwestern  markets  trade  has  been  of  small  pro- 
portions. At  the  Northwest  shipping  directions  on  old 
orders  have  been  received  more  freely  of  late ,  but  new  busi- 
ness there  has  been  quiet  and  the  output  for  the  past  week 
has  decreased.  Rye  flour  and  corn  meal  have  been  quiet 
and  steady. 

Wheat  has  declined,  mainly  owing  to  warmer  weather, 
a  belief  that  the  reports  of  damage  to  the  crop  by  the  recent 
cold  wave  were  exaggerated  and  dulness  on  the  spot .  Liver- 
pool prices  have,  moreover,  shown  a  sharp  decline,  and  ex- 
port trade  is  still  in  abeyance,  as  it  has  been  for  many  months 
past,  and  the  Argentine  shipments  to  Europe  have  ma- 
terially increased.  The  European  crop  news  has  been  very 
favorable,  and  at  Winnipeg  exporters  tire  said  to  be  trying 
to  re-sell  Manitoba  wheat.  The  Southwestern  markets  have 
been  noticeably  weak  and  sent  selling  orders  to  Chicago. 
Large  Chicago  interests  have  been  apparently  very  bearish. 
The  visible  supply  continues  to  increase,  as  contrasted  with  a 
sharp  decrea.-e  a*  this  time  last  year.  No1  only  is  the 
European  crop  outlook  very  promising,  but  harvesting  re- 
ports from  India  are  favorable.  In  our  Northwestern  States 
it  is  contended  that  a  crop  equal  to  last  year's  is  indicated 
at  the  present  time  with  which  to  supplement  liberal  supplies 
elsewhere  in  the  world.  At  the  same  time  there  have  been 
reports  of  damage  from  the  Southwest,  notably  from  Kansas, 
and  similar  talk  has  conic  from  parts  of  Nebraska,  .Missouri 
and  Illinois.  Hessian  fly  and  chinch  bugs  have,  according  to 
some  of  the  rumors,  arrived  on  the  scene  in  Illinois  and  Mis- 
souri and  have  apparently  set  to  work  on  the  crop  with  an 
eye  to  the  interests  of  the  bulls.  At  any  rate,  that  is  how 
some  of  the  cynics  interpret  the  despatches.  Lulls  have  also 
dilated  on  drought  and  high  winds  in  parts  of  the  Southwest, 
not  forgetting  the  light  receipts  of  winter  wheat,  reports  of 
a  larger  Continental  demand  for  cargoes  at  Liverpool,  some 
buying  of  cash  wheat  at  Minneapolis  by  local  mills  and 
finally  some  advance  at  Btula  Pesth.  The  next-crop  months, 
however,  have,  suggestively  enough,  shown  little  resistance 
to  the  fortes  apparently  at  work  in  behalf  of  lower  prices. 
To-day  prices  declined  early  on  weak  cables  and  liquidation, 
but  rallied  sharply  later  on  unfavorable  crop  reports  from 
the  Southwest ,  firmer  cash  markets  in  that  section  and  active 
covering  of  shorts. 


DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter,  t.  o.  b 117       118        117^   114A   11**    116 

May  delivery  In  elevator lid 'A    117        115  H    1 14  Ji    113  J*    1 1 5  J4 

July  delivery  In  elevator 110^    111^    109%    110        109^    110  Ji 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 109%   110        108%    107MS    106%    108% 

July  delivery  in  elevator 103K   103  H   101%   102  H   101  *i   103  % 

Sept.  delivery  in  elevator ..101%    101%     99%   100%     99%    101% 

Indian  corn  futures  in  the  local  market  have  been  stag- 
nant. At  Chicago  the  speculation  has  been  active.  Prices 
there  have  shown  irregularity,  but  the  feeling  is  still  bearish, 
owing  to  the  huge  supplies  and  the  persistent  dulness  in  the 
cash  market.  barge  elevator  interests  have  been  selling 
freely  and  at  times  there  has  been  heavy  commission-house 
liquidation,  especially  in  May.  <>n  declines  there  has  been 
heavy  covering  by  souk-  of  the  principal  bears.  Their  opera- 
tions on  the  short  side  are  in  some  cases  said  to  have  shown 
a  profit  of  as  much  as  10  cents  a  bushel.  Other  large  bears 
have  made  no  effort  to  cover.  Smaller  shorts  have  covered 
at  times  on  reports  of  damage  to  young  corn  by  freezing 
weather.  To-day  prices  declined  early  on  favorable  weather 
and  liquidation.  Later  there  was  an  upturn  on  the  rise  in 
wheat,   commission   house  buying  and   covering. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator 68  %      69%      68%      68%     68  68 

July  delivery  in  elevator 71%     72%     71%     71%     71  71% 

DAILY  CLOSING  PRICES  OF  CORN   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator..    58%      60  59%      58%      57%      57% 

July  delivery  in  elevator 61%     63         62%     62  %     61%     61% 

September  delivery  in  elevator 63%     64%     63         63%     62%     63 

Oats  for  future  delivery  in  the  Western  market  have  been 
irregular  but  on  the  whole  have  shown  more  steadiness  than 
corn,  as  some  who  have  sold  corn  have  made  purchases  of 
oats  at  the  prevailing  wide  differences  in  prices.  There  has 
also  been  some  buying  on  reports  of  damage  by  the  recent 
cold  weather,  though  the  extent  of  the  injury  cannot  be 
determined  as  yet.  Many  believe  that  it  has  been  exag- 
gerated. The  acreage  is  much  larger  than  a  year  ago  and 
supplies  of  old  oats  in  the  interior  are  said  to  be  heavy.  The 
cash  demand  has  been  light.  To-day  prices  were  easier  at 
first  on  liquidation  but  they  advanced  later  on  the  rally  in 
wheat  and  covering. 

DAILY  CLOSING  PRICES  OF  OATS  IN    NEW  YORK. 

Sat.         Mon.        Tues.         Wed.         Thurs.  Fri. 

Natural  white 45%-48  45%-48   45%-48  45  %-48  45%-48        45%-48 

White   clipped 46%-52   46A-52   46A-52   46%-52   46%-52        46%-52 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 42%     42%      42%     42  41%      41% 

July  delivery  in  elevator 40%      41  %      40  %      40  39%      40% 

September  delivery  in  elevator 39%     39%     39%     38%     38%     39 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades $3  00@$4  00 


Winter  patents 5  60 1 

Winter  straights 5  00® 

Winter  clears 4  40® 

Spring  patents 540® 

Sprln?  straights 5  00® 

Spring  clears 4  25® 


Kansas  straights,  sack. 5 4  90® $5  25 

Kansas  clears,  sacks 4  00®   4  40 

City  patents 6  70® 

Rye  flour 3  90® 

Graham  flour 4  15® 

Corn  meal,  kiln  dried..   3  00® 


6  90 
4  20 
4  25 
»    10 


Wheat,  per  bushel — 

N.  Duluth,  No.  1... 

N.  Duluth,  No.  2... 

Red  winter.  No.  2_. 

Hard  winter.  No.  2.. 
Oats,  per  bushel — 


$1  18 

1  16 

f.o.b.   1  16 

Norn 

Cents 


Natural  white 45H@48 

White  clipped 46%®52 

Mixed Nominal 


5  90 
5  25 

4  80 

5  75 
5  30 
4  65 

GRAIN. 

Corn,  per  bushel —  Cents 

No.  2  mixed elev.    Nominal 

No.  2  yellow   f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Pye,  per  bushel — ■ 

No.  2  Western f.o.b.  Nominal 

State  and  Jersey Nominal 

Ilarley — Malting Nominal 

Feeding.  c.i.L.N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 1     Flour. 


Chicago 

Milwaukee.. 
Duluth.--. 

.Minneapolis. 

Toledo 

Detroit 

Cleveland  . . 
St.   Louis 

l'e  iria 

Kansas  (  ity. 


,66/s.  196/6.?. 

108,387 

46,900 

800 


•> 

,880 

784 

37 

,270 

42 

.70,1 

Wheat. 


Tot.wk.'K)  239.671 
Same  wk. '09  335,449 
Same  wk.  "08       329,258 


Since  Aug.  I 

1908-10  16.174,228 

1908-09  15,492,824 

1907-08  .   13,779.651 


bush.  60  lbs 

164,900 

84.570 

403,033 

575.120 

24,500 

0.022 

3,306 

m  05'; 

1.0  1 

261.500 

1,67 

1,562,968 

1,786,158 


217,390,752 
195.223,62  i 


bush.  56/6? 

886,750 

67.800 


13.560 
66,100 
2  1,016 
85,394 
300,340 
269,269 
168,300 


Oats. 


Bart.  y. 


bush.  32  lbs  \bush.48Ias. 


I   586,  100 

205.700 

1 1  1,907 

1  17,060 

59,250 

50,372 

159,368 

.lot. 000 

217JKH) 

32,200 


1,916,529  2,886.457  1. 143. 707 
1,299,410  2  210,403  527.314 
3.124.415      3.068,036       558,562 


1  16,171.1  \2 
114.262,423 


009,300 

2J0.500 

09.017 

161,680 


Rye. 


bii 


1 .000 

;  1.300 


55  1      ,108  68.290,851 
1.30,321.556  72.15S.213 


182  575.0  12  I  1  1,879  0  ;  :      ■  ..   55,364.950 


56  lbs. 
20.000 
16.320 

5,042 
2S.550 

1.000 


7.000 
4 .000 


81,912 

56.540 
02.S51 


5.941  565 
5,676,800 

5,000.035 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  23  1910  follow: 


Receipts  at 
New  York 
Boston 
Portland,  Me 
Philadelphia 

Baltimore 

Richmond 
Mew  Orie  as 
PJewp  irl  News 
i  sail  eston 

Mobil" 

Montre  .1 
St.  John 


Flour, 

bbis 

94,029 

25,127 

::  18 

44,156 

28 ,027 

4,189 

23,705 

1,163 

1 1 ,6  ".5 
2,732 
3,000 


Wheat, 

bush 

177,600 

96,870 

• 0 

II  1,515 

1 1.91  I 

1 ,950 


28,865 
350.000 


( 'urn . 

bush 

97  875 

122     15 

34.497 

52    ■  .  I 

2  1,800 

171.000 

17  143 

3.000 


Oats, 

170.050 

2.011 

20.230 
15,000 


25.002 
7 1 ,000 


Barley, 
bush. 
8.926 

Rye, 

bush 

21,168 

1.060 

4.21s 
56. 000 



Total  week  1910.  238,171  862,711  540,081  558,868  74.403  22.22S 
-i  ,  1  n.  1  1010  .5,475,137  17,808,687  16,345,783  12,383,119  1118.538  333.061 
Wee     1909  193,370        518,311         510,684         452,597       27,249         7,167 

Sloe*  Jan.  11909     4,646,837  19,339,567  23,293,23      I     887,225  3209,904     273.200 

*  Rpc>e>is  do  not  Include  gr  In  passing  through  New  Orleans  for  foreign  ports 
on  through  hills  of  ladin:. 


Apr.  30  1910.  | 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  23  1910  are  shown  in  the  annexed  statement: 


Exports  from — 

New  York 

Portland,  Me. . . 

Boston 

Philadelphia  ... 
Baltimore 
Now  Orleans 
Newport  News . . 

Mobile-.      

St.  John.  N.  B 


Wheat, 

bush. 
95,851 

SO. (II 10 
40,000 
15  1.00(1 

32.719 


350.000 


( 'urn . 

hush 

193.472 

34,286 
26,000 
195,802 
1 1 1 ,900 
17,143 
7.440 


Flour. 

hbls . 

31,898 

328 

999 

16,000 

35,408 

6,385 

1,163 

1 1 ,655 

3,000 


Oats, 
hush . 
1 ,057 

■10(1 


40(1 


71.000 


II  u,  . 
hush 


Barley, 

hush. 


32,686 

_•;,  ooo 


50.000 


Total  week 753,128      586,043  106,836        73.457  113,686 

Week  1909 473,30!)  1,002,577   113,643         13.570  8,111 

The  destination  of  these  exports  for  the  week  and 

July   1   1909  is  as  below: 

Flour- Wheal -<  'orn- 

Sinie 

July  1 

1000. 

hhls.  bbls. 

42,401  4,234,876 


1'cas, 
hush.. 
983 
7.050 
11)00 


350 


9,383 
13,722 

si  nee 


Week 
Exports  for  week  and  Apr.2.i 


since  July  1  to— 

United  Kingdom 

Continent    

Sou.  &  Cent.  Amer_ 

West   Indies 

Brit.  No.  Am.  Cols, 
Other   countries 


!9,626  1.023.07: 

10.32S  688,250 

23.300  1,180,399 

1.275  96, 573 

264,191 


Week 
Apr.  23. 
hush 
659,082 
94,046 


Wheal- 

Since 

.lull,    1 

1909 

bush . 

48,074,541 

22,299,063 

320,453 

1,690 


1  18,084 


week 

Apr.  23. 

hush 

166,316 
275.868 

100. 700 

35,605 

1 .000 

554 


Since 

July  1 

1  "ii  1 

h'isll 
(1(15.5211 
745,971 
743,398 
si  3 .000 
19,170 
27.0S7 


Total...    .....    .106,838  8,087,361 

Total  190.S-00 113.013  8,623,881 

The  world's  shipments  of 
ending  April  23   1910  and  since 
shown  in  the  following: 


753.12S  70.Slii.s31       586,043  26,045,058 

473,369   0(1,307, 52S    1.002.577   211.123.130 

wheat   and   corn  for  the  week 
July    1    1909  and   1908  are 


Exports . 


North  Amer 

Russian 

Danublan  - 
Argentine  - 
Australian.. 
Oth.  count  r's 

Total  _ . 


Wheat. 


1909-10 


Since 
.lulu  1. 


Bushels. 
IIS, 11 1,000 
179,  S24, 000 
10,0(1(1.0(10 
46,092,000 
34.012.000 
38,544,000 


1908-09. 


Since 

.in  1  u  l. 


Bushels. 
1  IS. 100.70(1 
56,600,000 
30,584,000 
95,364  000 
29. 104,000 
15,2(12,000 


1909-10. 


Week 
April  23 


Bushels. 
703.000 
221.000 
111.000 
178.000 


10871000  434,0.89.000  375.404,700  1,273.000  119.145.000  114.749.900 


Sine 

Jill!/     1 


Bushels. 
25,6  19,000 
14,289,000 

IS. 0(10, 0110 
110.2  17.000 


1908-09. 


Since 
July  1 . 


Hush  els. 
29  082,400 
16  550.500 
22,753,500 

40.303.500 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 


April  21  1910.. 
April  14  1910. 
April  22  1909. 
Aprll24  1908. 


United 
Kingdom.    Continent. 


Total . 


United- 
Kingdom. 


1  •o'Ulm  'it 


Total. 


Bushels.    I   Bushels.       Bushels.  Bushels.  Bushels.  Bushels 

34,880,000  14,400,000  49,280,000  1.4  15.000  2.210.000  3,055.000 

34,320,000 .15, 120,000149, 440. 0001  1,530,000  2,805,000  4,335,000 

25, 200, OOOjlfi. 240, 000  41, 440,000!  3,485,000  3,825,000  7,310,1 

28.000,000' 19,280,000  47,280,000'  2,890,000  3.           0  6  son  0110 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  23  1910  was  as  follows: 

AMERICAN    GRAIN    STOCKS. 


Wheat , 
bush. 
539,000 
105,000 
202.000 
506,000 

10.0011 
127.000 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 2,677.000 

Toledo 338.000 

Detroit 399,000 

Chicago 1  .063 .000 

Milwaukee 435,000 

Duluth 7, 170.000 

Minneapolis 10.427 .000 

St.  Louis 

Kansas  City 

Peoiix 

Indianapolis 

On  Lakes 


Corn , 

bush . 

720,000 

180.000 

18.000 

678.000 

125.001) 

10.000 

94  ,000 

192.000 

154.000 

5.211.000 

7112,000 


Oats, 

bush . 

057,000 

4,000 

65.000 

282,000 

117,000 


1S1 ,000 
451,000 
,1S1.(I00 
17.000 
402,000 
350,000 


Total  April23  1910.-29,836,000  11.825.000 

Total  April  16  1910    .29.495.000  12.774.000 

Total  April  24  1909... 31, 140,000  4,811,000 

CANADIAN    GRAIN 

Wheat,  Com, 

hush.  bush. 

Montreal . 83.000  31.000 

Fort  William 2.441.000 

Port  Arthur. 3,219.000 

Other  Cans  dian 3 ,203 ,000 


Total  April  21  1910. 
Total  April  1(1  1910 
Total  April  24  1909 


S54.000 

150.000 

27,000 

1.641,000 

631,000 

3,003,000 

1,198,000 

262.(100 

410,000 

255,0110 

73.000 

235.000 

9. 864. 000 

9.973.(100 

8,420,000 

STOCKS. 

Oats. 

hush . 

246.000 


Ryt . 

hush 


43.000 


9.000 

1,000 

17,000 

31.000 

Kill. (Kill 

259,000 

5.000 


Ho  rli  y . 
bush 

.'II5.IIOO 
7.000 


12,000 
"V.666 

102.000 

133,000 

l.l  11.000 
96,000 


13.000 

25,000 

503.000 
595,000 

166,0011 


bush. 


241,000 

I  902  000 

Barley, 

bush 

50,000 


American 
Canadian 


246.000 
286,000 
108,00  1 


50,000 
50.0011 

98,000 


Total  April  23  1910. 
Total  April  16  1910. 
Total  April  2  1  1909 


38.812,000      11.850.000 

39,122.000      12, SOU. 000 
10.784.000        4.840.000 


563,000  2,381,000 
595.000  3,286,000 
166.000     3. 000. ooo 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  29  1910. 
In  the  early  part  of  the  week  there  was  considerable  price 
irregularity  in  some  quarters  of  I  he  cotton  goods  market  and 
an  easier  tendency  in  certain  lines,  especially  gray  goods. 
This  was  attributed  chiefly  to  liquidation  by  second  hands 
and  to  efforts  on  the  part  of  some  distributers  to  clean  up 
stocks  that  had  been  held  in  expectation  of  an  advance  which 
failed  to  materialize,  and  in  order  to  be  prepared  for  a  re- 
adjustment in  fall  prices  which  is  expected  in  the  near  future. 
Later  the  market  generally  showed  an  improved  tone,  with 
more  firmness  noted  in  some  goods,  particularly  drills  and 
sheetings.  The  character  of  (he  buying,  however,  as  well 
•as  the  attitude  of  sellers,   remained   practically   (he  same  as 


for  many  weeks  past;  sales  were  more  numerous,  but  of  the 
hand-to-mouth  order  in  most  cases,  and  sellers  continued 
very  firm  in  their  views  on  contracts.  The  improvement 
mentioned  was  largely  sentimental,  for  the  volume  of  busi- 
ness did  not  show  a  material  increase.  Perhaps  the  most 
significant  development  was  the  change  in  attitude  among 
many  buyers,  especially  those  who  have  been  predicting  a 
sharp  decline  in  the  staple  and,  in  turn,  a  further  downward 
revision  of  cotton  goods  prices.  Talk  of  this  kind  was  much 
less  in  evidence,  owing  no  doubt  to  the  reports  of  extensive 
damage  to  the  growing  cotton  crop,  and  to  the  small  likeli- 
hood, at  present,  of  a  bumper  yield  of  cotton  this  season. 
In  fact,  the  opinion  seemed  to  be  quite  generally  held  that 
there  is  little  prospect  of  raw  material  declining  below  the 
level  on  which  most  cotton  goods  prices  are  now  based.  Not 
a  few  buyers,  therefore,  showed  more  confidence  in  the  sta- 
bility of  current  prices  for  goods  and  were  inclined  to  believe 
that  it  is  safe  to  cover  their  future  needs;  to  what  extent  they 
may  act  on  this  conviction  remains  to  be  seen.  As  indi- 
cated, neither  jobbers  nor  retailers  have  shown  much  dis- 
position as  yet  to  anticipate  requirements,  except  that  re- 
tailers have  been  fair  purchasers  of  lines  which  they  must 
stock  up  on  for  early  fall.  In  the  primary  market  the  out- 
come of  conferences  at  Fall  River  over  the  question  of  a  new 
wage  agreement  is  awaited  with  much  interest;  at  present 
there  seems  to  be  no  prospect  of  a  reduction  from  the  exist- 
ing scale.  In  other  branches  of  the  textile  trade  conditions 
have  been  more  or  less  irregular.  In  underwear  and  hosiery 
business  in  the  primary  market  was  quiet,  and  jobbers  who 
have  not  already  covered  are  not  expected  to  operate  on  fall 
lines  for  another  month  yet.  Cotton  yarns  ruled  fairly 
steady  but  in  poor  demand;  curtailment  in  the  South  has 
reached  extensive  proportions  and  offerings  from  mills  are 
lighter.  Some  improvement  was  noted  in  the  call  for  fall 
silk-piece  goods,  particularly  fancies;  staples  appeared  to  be 
in  plentiful  supply  and  were  offered  at  concessions.  Trade 
in  dress  goods  was  light,  outside  of  a  few  houses  selling  direct 
to  retailers;  such  concerns  reported  an  increased  demand  for 
fall  fabrics.  Duplicate  orders  for  men's  wear  heavy-weight 
fabrics  were  more  numerous,  the  demand  running  chiefly 
to  carded  woolens. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  pbrt  for  the  week  ending  April  23  were  5,243 
packages,  valued  at  $330,863,  their  destination  being  to  the 
points  specified  in  the  table  below. 

New  York  to  April  23.  Week. 

(Inat   Britain 15 

Other  Europe 8 

China 2,020 

India 250 

Arabia. 

Africa 1 

West    Indies 951 

Mexico 55 

Centra!  America 152 

South  America 1,444 

Other   countries 347 

Total 5,243        56,168        17,344      125,162 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,225,763  in  1910,  against  $6,607,630  in  1909. 

Brown  drills  and  sheetings  were  in  moderate  request  and 
displayed  a  hardening  tendency  in  some  quarters,  owing  to 
less  willingness  on  the  part  of  manufacturers  to  accept  con- 
tracts at  current  low  prices.  Staple  prints  were  dull,  most 
buyers  holding  off  in  expectation  of  a  revision  in  prices  before 
long.  Bleached  cottons  were  more  firmly  held  in  places; 
trade  was  moderate  and  confined  principally  to  lower  counts 
offered  at  attractive  levels.  The  coarser  colored  cottons 
were  quiet  and  rather  easy  on  some  lines;  the  better  qualities 
were  firmly  held,  mills  refusing  to  accept  contracts  at  prices 
ruling  for  spots.  Ginghams  showed  little  activity.  Sonic 
large  sales  of  denims  and  working  suit  materials  from  stock 
were  reported  at  low  prices,  with  considerable  forward  busi- 
ness declined,  owing  to  the  refusal  of  mills  to  accept  contracts 
at  such  levels.  Export  trade  With  China.  India  and  Red  Sea 
ports  was  practically  at  a  standstill,  but  a  fair  miscellaneous 
business  was  put  through.  In  print  cloths  demand  was 
scattered  and  trading  continued  light  and  mostly  of  a  filling- 
in-character;  regulars  are  quoted  at  4c.  nominal  and  standard 
wide  goods  at  5%  to  5Vjc. 

WOOLEN  GOODS.— The  market  for  men's  wear  was 
more  active,  owing  to  a  substantial  increase  in  the  number 
of  duplicate  orders  for  heavy-weight  fall  lines  placed  by 
clothiers.  The  bulk  of  the  commitments  was  on  carded 
woolens.  Medium-priced  goods  appeared  to  meet  with  a 
better  sale  than  the  higher  priced  fabrics,  and  leading  lines 
of  the  former  are  said  to  be  well  sold  up.  The  volume  of 
business  already  booked  for  woolens  is  larger  than  most 
sellers  expected  earlier  in  the  season.  Worsteds  have  been 
comparatively  Quiet,  buyers  showing  little  interest  even  in 
offerings  at  concessions.  Nothing  of  particular  intcresi 
developed  in  the  primary  dress  goods  market,  as  it  is  a 
bet  ween-seasons  period  in  this  division. 

FOREIGN    DRY   GOODS.     Houses   handling   imported 

woolens  and  worsteds  reported  a  moderate  business,  especially 
on  woolens,  but  trading  lacked  snap.  Linens  were  in  lighter 
demand  for  distant  deliveries,  pending  a  clearer  outlook  as 
to  prices;  the  call  for  spot  merchandise,  however,  was  well 
maintained.  A  fair  amount  of  orders  came  forward  for  bur- 
laps; prices  were  quoted  unchanged,  but  it  is  understood  that 

4.30c.  for   I  (I '■.-ounce  might   lx-  shaded  on  car  lots. 


0 

19 

09 

Since 

Since 

■Jan  1 . 

Week. 

Jan.  1 . 

823 

30 

379 

485 

43 

504 

4.758 

12.416 

61,496 

2,487 

262 

5,748 

4,131 

1,126 

12,051 

1,416 

472 

4,106 

9,286 

711 

13.308 

488 

33 

501 

2,541 

223 

1,784 

16.750 

1,03  2 

15,787 

13.003 

996 

6,498 

11SS 
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State  f*w  City  ^tv/mimm 

TMews  Items. 

Bristol,  Bucks  County,  Pa. — Purchase  of  Water  Plant 
Proposed. — Steps  are  being  taken  for  the  purchase  of  the 
plant  of  the  Bristol  Water  Co. 

On  July  10  1900  the  voters  of  this  borough  authorized  the  issuance  of 
$100,000  bonds  for  the  purpose  of  building  a  municipal  water  plant.  An 
attempt  was  made  to  restrain  the  people  from  voting  on  this  proposition, 
but  the  application  for  an  Injunction  was  denied  by  the  court.  Upon  appeal 
the  decision  of  the  lower  court  was  affirmed  by  the  State  Supreme  Court. 
See  V.  88,  p.  517. 

Chicago,  111. — South  Park  District. — New  Officers. — 
Charles  L.  Hutchinson,  Vice-President  of  the  Corn  Ex- 
change National  Bank  of  Chicago  and  principal  founder  of 
the  Ail  Institute  of  that  city,  has  been  chosen  Secretary  of 
the  Chicago  South  Park  Commission,  with  the  understand- 
ing that  he  is  to  receive  no  salary  during  his  term  of  office. 
Henry  G.  Foreman  was  re-elected  President  and  John  J. 
Mitchell,  President  of  the  Illinois  Trust  Co.,  Treasurer. 

New  York  State. — State  Bonds  to  Be  Accepted  as  Security 
for  Deposits  in  Banks  of  Money  Received  by  State  Institutions. 
— On  April  8  Gov.  Hughes  signed  the  bill  passed  by  the 
Legislature  (Chapter  77,  Laws  of  1910)  amending  the  State 
finance  law  by  providing  that  in  lieu  of  the  surety  bond  now 
required  to  be'  deposited  with  the  State  Comptroller  by  banks 
receiving  deposits  from  State  institutions  of  moneys  received 
from  other  sources  than  the  State,  the  banks  may  deposit 
New  York  State  bonds,  for  which  the  Comptroller  will  deliver 
a  certificate  of  deposit  containing  the  conditions  of  the  surety 
bond . 

Highway  Bonds  Listed.— The  $5,000,000  4%  highway 
bonds  sold  at  public  sale  on  April  20  (V.  90,  p.  1118)  were 
admitted  on  April  25  to  the  New  York  Stock  Exchange  list. 

Oklahoma. — Tax  on  Railroad  Property  Declared  Invalid. — 
Dispatches  from  Guthrie  state  that  a  joint  opinion  has  been 
handed  down  by  Judges  Cotteral  and  Campbell  in  the 
United  States  Circuit  Court  temporarily  enjoining  the  State 
from  collecting  from  the  Atchison  Topeka  &  Santa  Fe  and 
the  Missouri  Kansas  &  Texas  railroads  the  entire  State  tax 
for  1908  and  a  portion  of  the  local  taxes.  The  Court,  it  is 
said,  holds  that  a  part,  and  possibly  all,  of  the  State  levy  for 
the  first  nineteen  months  of  Statehood  is  invalid  because  of 
unauthorized  expenditures.  The  State  Board  of  Equaliza- 
tion, it  is  held,  reduced  the  assessment  on  other  property 
but  held  the  railroads  to  a  fair  cash  value. 

San  Francisco,  Cal. — Geary  Street  Railroad  Bonds  Declared 
Valid. — On  April  16  John  F.  Ellison,  Judge  of  the  Superior 
Court  of  Tehama  County,  selected  to  try  the  suit  brought 
by  Horace  G.  Piatt  to  restrain  the  City  of  San  Francisco 
from  issuing  $2,020,000  Geary  Street  Railroad  bonds  voted 
on  Dec.  30  1909,  decided  in  favor  of  the  city  and  dismissed 
the  temporary  injunction  which  had  been  issued.  V.  90,  p. 721 
The  complainant  alleged,  among  other  things,  that  the  Legislature  had 
no  power  to  vest  the  city  with  authority  to  acquire  street  railroads  and 
become  indebted  for  their  construction.  He  also  claimed  that  the  pro- 
ceedings to  acquire  the  Geary  Street  road  were  not  In  accordance  with  the 
provisions  of  the  city  charter.  Judge  Ellison  in  his  decision  cites  para- 
graphs of  the  city  charter  to  show  that  the  city  has  authority  to  acquire 
any  public  utility  and  the  road  in  question,  he  decides,  comes  under  this 
heading.  The  point  was  raised  as  to  whether  the  proposed  bond  Issue  would 
not  make  the  bonded  debt  amount  to  more  than  15%  of  the  assessed 
valuation.  This  question,  It  is  held,  cannot  be  decided  now,  as  by  the 
time  the  bonds  are  issued  other  loans  now  outstanding  will  have  been 
canceled  and  the  assessment  rolls  may  also  have  been  Increased. 

The  city  officials  have  been  served  with  a  notice  of  an  ap- 
peal. It  has  been  decided,  however,  to  offer  a  portion  of  the 
bonds  for  sale,  and  proposals  for  $260,000  worth  will  be  re- 
ceived until  May  16.  See  item  under  head  of  San  Francisco 
on  a  subsequent  page. 

Texas. — Supreme  Court  Decides  School  Tax  Suit. — The 
State  Supreme  Court  on  April  7  handed  down  an  opinion  in 
the  case  of  W.  B.  Hutchinson  et  al.  vs.  F.  G.  Patching  et  al., 
from  Swisher,  in  which  the  question  was  raised  as  to  the 
validity  of  the  tax  levied  in  the  Tulia  Independent  School 
District.  In  deciding  the  Baird  Independent  School  Dis- 
trict case  in  June  1908  (V.  87,  p.  112),  theCourt  held  the  rate 
of  tax  which  such  districts  might  levy  was  limited  under  the 
Constitution  to  20c.  on  the  $100  valuation.  As  the  total 
tax  levied  in  the  Tulia  Independent  School  District  was  75c. 
on  the  $100  valuation,  proceedings  were  brought  to  enjoin 
theTauthorities  from  issuing  certain  bonds  and  levying  a  tax 
forJ|their  payment.  The  Supreme  Court  decides  in  favor 
of  the  district,  reversing  the  judgment  of  the  Appellate  Court 
and  affirming  that  of  the  District  Court. 

^Referring  to  Its  previous  decision,  the  Court  points  out  that  it  did  not 
hold  the  law  creating  such  district  void,  nor  did  it  hold  the  bonds  to  be 
void,  but  it  did  hold  that  the  tax  levied  was  In  excess  of  the  limit  fixed  by 
the  constitution;  therefore  the  levy  Itself  was  void.  Attention  is  also  called 
to  the  two  constitutional  amendments  which  have  been  adopted  since  the 
decision  In  Halrd  case  was  rendered.  One  of  these,  adopted  Nov.  3  1908 
(V.  88,  p.  243),  Increased  the  amount  of  tax  that  may  be  levied  in  school 
districts  from  20c.  to  50c.  on  the  5100  valuation;  while  the  other,  adopted 
Aug.%3  1909  (V.  89,  p.  1032),  validated  all  school  districts  theretofore 
formed  and  also  the  bonds  Issued  by  such  districts.     The  Court  says: 

"The  effect  of  the  last-named  amendment  was  to  make  valid  (If  they  had 
been  void)  all  the  school  districts  which  had  been  created  by  the  Legislature 
prlorjto  the  adoption  of  said  amendment,  which  Includes  the  school  district 
of  Tulia;  and  the  said  amendment  also  makes  valid  all  bonds  previously 
Issued  by  said  districts,  empowering  all  such  districts  to  levy  taxes  suffi- 
cient, within  the  limitation  expressed  In  Section  3a,  to  pay  the  Interest  and 
sinking  fund|on  the  bonds  theretofore  Issued  and  approved  by  the  Attorney- 
General.     There  Is  no  room  for  discussion  of  such  facts." 

Supreme  Court  to   Decide  Question   of   Validity   of  Bonds 

Issuedfby  County  Line  School  Districts. — On  April  13  A.  D. 

Sanford  of  Waco,  representing  the  Mart  Independent  School 

District,  a  so-called  county  line  school  district,  filed  an  appli- 


cation in  the  State  Supreme  Court  for  a  writ  of  mandamus 
i"  compel  the  Attorney- General  to  approve  an  issue  of  $40,- 
000  bonds.  The  case,  it  is  said,  was  set  down  for  submission 
April  20.  The  opinion  rendered  by  the  Attorney-General 
as  to  the  validity  of  the  bonds  in  question  was  referred  to 
in  V.  90,  p.  515. 

Virginia — West  Virginia. — Date  Set  for  Final  Argument  in 
Debt  Settlement  Suit. — Final  argument  in  the  debt  settlement 
litigation  between  these  two  States  has  been  postponed  until 
the  fall  term  of  the  United  States  Supreme  Court,  and  will 
take  place  on  Oct.  11.  The  request  for  a  postponement  was 
made  by  the  State  of  West  Virginia.  Counsel  for  the  State 
of  Virginia  had  asked  that  argument  fake  place  at  the  present 
term  of  the  Court.  The  request  of  West  Virginia  for  the 
privilege  of  submitting  additional  testimony  on  points  not 
covered  in  Special  Master  Littlefield's  report  was  denied  by 
the  Court.     See  V.  90,  p.  996. 

Wayne  County  (P.  O.  Detroit),  Mich. — Notice  to  Holders 
of  Bonds  due  May  1. — In  accordance  with  the  agreement 
recently  entered  into  with  the  county  officials  (V.  90,  p.  1121), 
on  or  after  May  2  N.  W.  Halsey  &  Co.  of  New  York,  Chicago, 
Detroit  and  Philadelphia,  will  redeem  at  par  and  accrued 
interest  upon  presentation  at  any  of  the  firm's  offices  the 
$1,500,000  Wayne  County  4%  bonds  due  May  1  1910. 

Bond  Calls  and  Redemptions. 

Abington  Township,  Montgomery  County,  Pa. — Bond 
Call. — The  following  bonds  of  the  loan  of  1893  (Class  D)  will 
be  redeemed  on  May  1  at  the  Jenkintown  National  Bank 
in  Jenkintown:  Nos.  22  to  25  for  $1,000  each,  Nos.  65  to  70 
for  $500  each  and  Nos.  252  to  275  inclusive  for  $100  each. 
Cole  County  (P.  O.  Jefferson  City),  Mo. — Bond  Call. —Pay- 
ment will  be  made  June  1  of  $4,500  4%  court-house  bonds 
numbered  37  to  45  inclusive  and  dated  June  1  1896. 

Denver,  Colo. — Bond  Call. — The  following  bonds  were 
called  for  redemption  April  30: 

Storm  Sewer  Bonds. 

North  Denver  Storm  Sewer  Dist.  No.  1 — Bonds  Nos.  101  to  114  inclusive. 

South  Capitol  Hill  Storm  Sewer  Dist. — Bonds  Nos.  45  and  46. 
Sanitary  Sewer  Bonds. 

Sub.  Dist.  No.  5  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds 
Nos.  13  and  14. 

Sub.  Dist.  No.  11  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds 
Nos.  1  and  2. 

Harman  Special  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos.  29  and  30. 

Highlands  Special  Sanitary  Sewer  Dist.  No.  8 — Bond  No.  20. 

West  Colfax  Ave.  Special  Sanitary  Sewer  Dist.  Bonds — Nos.  41  to  43, 
nclusive. 

Improvement  Bonds. 

Evans  Improvement  Dist. — Bond  No.  35. 

High  and  Race  Streets  Improvement  Dist.  No.  1 — Bond  No.  27. 

North  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  18  and  19. 

North  Side  Improvement  Dist.  No.  3 — Bonds  Nos.  37  to  41  inclusive. 

North  Side  Improvement  Dist.  No.  4 — Bond  No.  10. 

North  Side  Improvement  Dist.  No.  6 — Bonds  Nos.  1  to  3  inclusive. 

South  Broadway  Improvement  Dist.  No.  2 — Bonds  Nos.  59  and  60. 

South  Capitol  Hill  Improvement  Dist.  No.  1 — Bonds  Nos.  63  and  64. 

South  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  46  and  47. 

West  Denver  Improvement  Dist.  No.  1 — Bonds  Nos.  102  to  104  inclusive. 
Paving  Bonds. 

Alley  Paving  Dist.  No.  9 — Bonds  Nos.  2  and  3. 

Alley  Paving  Dist.  No.  10 — Bonds  Nos.  4  to  7  inclusive. 

Alley  Paving  Dist.  No.  11 — Bonds  Nos.  6  to  11  inclusive. 

Alley  Paving  Dist.  No.  12 — Bonds  Nos.  6  to  10  inclusive. 

Alley  Paving  Dist.  No.  13 — Bonds  Nos.  3  to  8  inclusive. 

Broadway  Paving  Dist.  No.  1 — Bonds  Nos.  86  and  87. 

Grant,  Logan  and  7th  Ave.  Paving  Dist.  No.  1 — Bonds  Nos.  30  to  44  Ino  . 

Lawrence  St.  Paving  Dist.  No.  1 — Bonds  Nos.  6  to  12  inclusive. 

Twentieth  Ave.  Paving  Dist.  No.  1 — Bonds  Nos.  19  to  32  inclusive. 

Welton  St.  Paving  Dist.  No.  1 — Bonds  Nos.  35  and  36. 
Park  Bonds. 

Highlands  Park  Dist. — Bonds  Nos.  274  and  275. 
Viaduct  Bonds. 

Fourteenth  St.   Viaduct  Dist. — Bonds  Nos.  835  to  837  inclusive. 
Curbina  Bonds. 

South  Side  Curbing  Dist.  No.  2 — Bonds  Nos.  20  to  22  inclusive. 

De  Soto,  Jefferson  County,  Mo. — Bond  Call. — This  city 
has  called  for  payment  May  20  $3,000  4%  water-works  bonds 
dated  May  20  1904,  Nos.  1,  2  and  3. 

Greenfield  School  District,  Dade  County,  Mo. — Bond  Call. 
— -This  district  has  called  a  $500  5%  building  bond,  No.  8, 
dated  May  1  1896,  for  payment  May  1. 

Hawaii. — Bond  Call. — Payment  will  be  made  May  1  at 
Wells,  Fargo  &  Co.'s  Bank  in  New  York  City  of  bonds  Nos.  31 
to  80  inclusive  ($50,000),  issued  under  an  Act  of  Congress 
approved  Jan.  26  1903. 

Kennett    School    District,    Dunklin    County,    Mo. — Bond 

Call. — The  following  bonds  are  called  for  payment  May  1: 

$6,000  6%  building  bonds  Nos.  1  to  12  inclusive,  dated  Nov.  1  1904. 
1,000  5%  refunding  bonds,  Nos.  1  and  2,  dated  May  1  1905. 

La  Grange,  Lewis  County,  Mo. — Bond  Called. — Call  was 
made  for  payment  April  15  of  5%  electric-light  bonds  Nos. 
15,  16  and  17,  for  $300  each,  dated  1896. 

Monroe  County  (P.  O.  Paris),  Mo. — Bonds  Called. — This 
county  called  $1,500  4%  poor-house  bonds  for  payment 
March  1.  The  bonds  called  are  numbered  1,  2  and  3  and 
dated  March   1   1909. 

Tipton  School  District  No.  6,  Moniteau  County,  Mo. — 
Bond  Call. — Building  4%  bonds  Nos.  4  and  5,  dated  No.  2 
1899,  have  been  called  for  payment  May  2. 

Bond  Proposals  and  Negotiations  this  week 

**V6  bean  as  follows; 

Abilene,  Taylor  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  May  4  for  the  $50,000  5%  street- 
improvement  bonds  registered  (V.  90,  p.  317)  on  Jan.  21."  *j 

Authority,  Article  486,  Revised  Statutes.  Denomination  $1,000. 
Date  Sept.  1  1909.  Interest  semi-annual.  Maturity  40  years,  subject  to 
call  after  10  years.     Certified  check  for  $200,  payable  to  the  Mayor,  is  re- 


APR.  :u)  1910. 


THE  CHRONICLE 


1189 


quired.  Official  notice  states  thai  the  Interest  and  principal  on  bonds 
previously  issued  have  been  promptlj  paid,  and  that  there  Is  no  contro- 
versy or  litigation  pending  or  threatened  affecting  the  validity  of  these 
bonds,     c.  w.  Leake  is  City  Secretary. 

Adams,  Mass. — Loan.  Authorized. — On  April  16  the  issu- 
ance of  $10,000  notes  for  .school  purposes  was  authorized. 
Maturity  $2,000  yearly  on  Oct.  3  from  1011  to  1915  inclusive. 
Aiken,  Aiken  County,  So.  Caro. — Ho  ml  Election  Proposed. 
—A  petition  is  being  circulated  among  the  property  owners 
to  ascertain  their  wishes  in  the  matter  of  calling  an  election 
to  vote  $70,000  bonds  for  a  new  water  system. 

Akron,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  May  28  by  the  Sinking  Fund  Trustees,  W.  A. 
Durand,  Secretary,  for  the  following  bonds: 
$50,0004%       Lincoln  school   bonds  issued   by   the    Board   of    Education. 
Date  Dee.  15  1909.     Maturity  on  Dee.  15  as  follows:   $5,000 
yearly  from   1912  to  1!)17  inclusive  and  $10,000  In  each  of 
the  years  huh  and  1919. 
6,100  4  \i%  Buehtel  Avenue  paving  bonds.      Date  Feb.  1  1910.      Matur- 
ity $1,200  yearly  on  Feb.  1  from  1911  to  1914  inclusive  and 
si, 800  on  Feb.  1  1913. 
5,700  -1'.%  Valley  Street  paving  bonds.     Date  Feb,  l  1910.     Maturity 
$1,000  yearly  on   Feb.   1  from  1911   to  1914  inclusive  and 
$l,7oo  on  Feb.  l  1915. 

11,700  434%  public  impio\enicnt   bonds.      Date  Feb.  15  1910.      Maturity 
$4,000  On   Feb.   15  in  each  of  the  years   1912  and  1913  and 
$3,700  on   Feb.    15   1914. 
.1,000  4  ',  ■>";,  public-Improvement  bonds.     Date  March  1  1910.     Maturity 

March   1   1912. 
Interest   semi  annual.       Hid  must  be  made  on  each  issue  separately,  on  a 

blank  form  furnished  by  the  Trustees.  Certified  check  drawn  on  some 
bank  located  In  Ohio  for  5%  of  bonds  bid  for,  made  payable  to  the  Sinking 
Fund  Trustees,  is  required.  Bonds  will  be  delivered  within  10  days  from 
the  date  of  sale.  Purchaser  to  pay  accrued  interest.  These  are  not  new 
issues  but  bonds  held  by  the  Sinking  Fund  as  an  investment. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bonds  Not 
Sold. — No  proposals  were  received,  according  to  reports,  for 
the  $300,000  4%  coupon  20-year  poor-farm  bonds  offered  on 
April  28  and  described  in  V.  90,  p.  1114. 

Alliance,  Stark  County,  Ohio. — Bond  Sale. — The  Tillotson 
&  Wolcott  Co.  of  Cleveland,  it  is  stated,  were  the  successful 
bidders  on  April  27  for  the  six  issues  of  bonds,  aggregating 
$71,700,  described  in  V.  90,  p.  105.5. 

Alton,  Madison  County,  111.— Bonds  Voted. — The  $15,000 
4%  fire-protection  bonds  presented  to  the  voters  at  the 
election  held  April  19  (V.  90,  p.  1055)  were,  it  is  stated, 
authorized  on  that  day. 

Altus,  Jackson  County,  Okla. — Bond  Sale. — The  three 
issues  of  water,  sewer  and  light  bonds,  aggregating  $200,000, 
that  were  offered  but  not  sold  on  April  11  (V.  90,  p.  1114), 
were  disposed  of  recently  to  R.J.  Edwards  of  Oklahoma  City 
at  par  and  accrued  interest. 

Amelia,  Clermont  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  14  by  C.  E.  Smith, 
Village  Clerk,  for  $3,000  5%  Main  St.  improvement  bonds. 

Authority  Section  2,8;i.j,  Revised  .Statutes.  Denomination  $200.  Date 
May  1  1910.  Interest  annual.  Maturity  S200  yearly  from  1911  to  1025 
inclusive.  Certified  check  for  51',',  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  is  required.  Purchaser  to  furnish  blank  bonds  and  pay  accrued 
interest. 

Anaheim,  Orange  County,  Cal. — Bond  Election. — It  is 
stated  that  the  question  of  issuing  the  $7,500  intersection- 
paving  bonds  mentioned  in  V.  90,  p.  1055,  will  be  voted  upon 
May  2. 

Anniston,  Calhoun  County,  Ala. — Bond  Election. — This 
city  on  May  23  will  hold  an  election  for  the  purpose  of  voting 
upon  the  question  of  issuing  $50,000  funding  and  school 
bonds. 

Astoria  School  District  No.  1  (P.  0.  Astoria),  Clatsop 
County,  Ore.— Bond  Sale.— The  $75,000  5%  20-year  building- 
bonds  mentioned  in  V.  90,  p.  1055,  have,  according  to  local 
papers,  been  awarded  to  Morris  Bros,  of  Portland. 

Atlantic  City,  N.  J.— Bond  Sale.— The  $160,000  water, 
$175,000  park  and  $50,000  fire-house  4^%  35-year  gold  cou- 
pon bonds  offered  on  April  23  (V.  90,  p.  1055)  were  awarded 
to  Gil  man  &  Clucas  and  Procter  &  Borden,  both  of  New 
York  City,  at  their  joint  bids  of  102.03,  101.50  and  101.75, 
respectively.  A  bid  of  100.187  for  the  three  issues  was  also 
received  from  Blodget  &  Co.  of  New  York. 

Aurora,  Kane  County,  111. — Bonds  Voted. — Local  papers 
state  that  the  $50,000  4^j%  coupon  1-20-year  (serial)  wat<  r- 
mains-extension  bonds,  submitted  to  the  electors  on  April  19 
(V.  90,  p.  1055),  were  favorably  voted. 

Baker  City,  Ore.—  Bond  Sale. — This  city  sold  $19,809  34 
6%  10-year  paving  bonds  on  March  14  to  the  Baker  Loan  & 
Trust  Co.  of  Baker  City  for  $19,859  34  (100.252)  and  accrued 
interest.  Denomination  $500.  Date  March  14  1910.  In- 
terest annual. 

Baltimore,  Md. — Stock  Offering. — Attention  is  called  to 
the  official  advertisement  elsewhere  in  this  Department  of 
the  offering  on  May  23  of  the  $2,400,000  4%  registered  city 
stock.  For  other  details  of  bonds  and  terms  of  offering  see 
V.  90,  p.  1114. 

Barberton  School  District  (P.  O.  Barberton),  Summit 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  May  23  for  $25,000  4^%  school-building  bonds. 

Authority  vote  of  129  "for"  to  65  "against"  at  election  held  April  19 
Maturity  1929. 

Battle  Creek,  Calhoun  County,  Mich. — Bond  Election. — An 
election  will  be  held  May  10  to  vote  upon  a  proposition  to  issue 
$57,000  bonds.     Maturity  1934. 

Bonds  Authorized. — The  City  Council  has  passed  an  ordi- 
nance providing  for  the  issuance  of  $15,000  coupon  sewer- 
construction  bonds  at  not  exceeding  5%  interest. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  National  Park  Rank  In  New  York  City.     Maturity  June  1  1929. 


$800  In 

1911 
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Beaver  Falls  School  District  (P.O.  Beaver  Falls),  Beaver 
County,  Pa.— Bond  Sale.— The  $65,000  4>^%  high-school- 
building  bonds  described  in  V.  90,  p.  1114,  were  awarded  on 
April  22  to  E.  S.  Wheeler  of  Pittsburgh  for  $65,658  48 
(101 .013)  and  accrued  interest. 

Maturity  on  May  1  as  follows:  $0,000  in  1915,  $4,000  In  1917,  $5,000  In 
each  of  the  years  1919,  1921,  1923  and  1925,  $3,000  In  each  of  the  years 
192G  to  1930  Inclusive  and  $-1,000  yearly  from  1931  to  1935  Inclusive. 

Bee  County  (P.  O.  Beeville),  Tex. — Bond  Election. — 
Propositions  to  issue  $200,000  road  and  $75,000  court-house 
bonds  will  be  voted  upon  at  an  election  to  be  held  May  3. 
The  bonds,  if  authorized,  will  carry  5%  interest  and  mature 
in  40  years,  subject  to  call  in  10  years. 

Beeville,  Bee  County,  Tex. — Bonds  Voted. — The  vote  cast 
April  12  on  the  proposition  to  issue  the  $30,000  sewer- 
construction  bonds  mentioned  in  V.  90,  p.  864,  is  reported 
in  local  papers  as  149  "for"  to  53  "against." 

Belding,  Ionia  County,  Mich. — Bonds  Voted. — An  election 
held  March  28  resulted  in  favor  of  a  proposition  to  issue 
$2,500  school-building  bonds.  The  vote  is  reported  in  local 
papers  as  101  "for"  to  22  "against." 

Belle  Plaine ,  Scott  County ,  Minn . — Bond  Sale . — The  $2,500 
1-5-year  (serial)  coupon  river-bank  and  road-improvement 
bonds  described  in  V.  90,  p.  996,  were  disposed  of  at  par  on 
April  14  as  follows:  $1,000,  due  in  1911  and  1912,  awarded 
to  Frank  Krushke  of  Belle  Plaine  as  5s;  $1,000,  due  in  1913 
and  1914,  awarded  to  Richard  Doherty  of  St.  Paul  as  4s,  and 
$500,  due  in  19.15,  awarded  to  Frank  Sellinow  of  Blakeley  as 
4s.  A  bid  of  "all  or  none"  for  4  1-3%  bonds  was  also  re- 
ceived from  the  State  Bank  of  Belle  Plaine. 

Bellevue  Special  School  District  (P.  O.  Bellevue),  Huron 
and  Sandusky  Counties,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  2  by  O.  E.  Johnston,  Clerk 
Board  of  Education,  at  the  office  of  the  Wright  Banking  Co. 
in  Bellevue,  for  $25,000  4%  coupon  school-building  and 
improvement  bonds. 

Authority,  Sections  7625,  7626  and  7627,  General  Code.  Denomina- 
tions $100  and  $500.  Date  May  2  1910.  Interest  semi-annually  at  the 
Chase  National  Bank  In  New  York  City.     Maturity  on  May  2  as  follows: 

$900  In  1915  $1,100  In  19191  $1,200  In  1923  $1,500  in  1927 
1,000  In  1916  1,100  In  1920  1,300  In  1924  1,600  In  1928 
1,000  In  1917  1,100  In  1921  |  1,400  In  1925  1,700  In  1929 
1,000  In  1918  1,200  in  1922  |  1,400  In  1926  1,600  In  1930 
|  1,500  in  1931 

Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  District  Treasurer, 
Is  required.  Bonded  debt  at  present,  $16,500.  Assessed  valuation, 
$1,785,140. 

Berea,  Cuyahoga  County,  Ohio. — Bonds  Defeated. — The 
election  held  April  23  resulted  in  the  defeat  of  the  propositions 
to  issue  the  $16,000  light-plant-improvement  and  $5,000 
water-works-extension  bonds  mentioned  in  V.  90,  p.  1115. 

Big  Rapids,  Mecosta  County,  Mich. — Bonds  Voted.— This 
city  on  April  4  voted  to  issue  $2,500  bonds. 

Birmingham,  Ala. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  17  by  Frank  P.  O'Brien,  Mayor, 
for  the  $400,000  5%  floating-indebtedness  bonds  voted 
(V.  90,  p.   1115)  on  April   11. 

Date  June  1  1910.  Interest  semi-annually  at  the  Hanover  National 
Bank  In  New  York  City.  Maturity  June  1  1940.  The  legality  of  the  bonds 
will  be  examined  by  Hubbard  &  Masslich  of  New  York,  whose  favorable 
opinion  will  be  furnished  to  the  purchaser.  The  genuineness  of  the  bonds 
will  be  certified  to  by  the  Columbia  Trust  Co.  of  New  York  City,  which  will 
also  furnish  blank  forms  to  bidders.  Certified  check  for  $2,500,  made  pay- 
able to  the  "City  of  Birmingham,"  Is  required.  Purchaser  to  pay 
accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Blaine  County  (P.  O.  Hailey),  Idaho.— Bond  Sale.— The 
$12,000  refunding  bonds  described  in  V.  90,  p.  645,  were 
awarded  on  April  11  to  Trowbridge  &  Niver  Co.  of  Chicago 
for  $12,200  (101.666)  for  5s. 

Bids  were  also  received  from  Chas.  H.  coffin,  Thos.  J.  Bolger  Co., 
Cutter,  May  &  Co.,  Coffin  &  Crawford,  S.  A.  Kean  &  Co.  and  Woodin' 
McNear  &  Moore,  all  of  Chicago;  Jaa.  M.  Wright  &  Co.  and  L.  WE,  liurn- 
Sc  Co.  of  Denver,  and  Well,  Roth  &  Co.  and  Seasongood  .V-  Mayer  of 
Cincinnati.  Date  July  l  1910.  Interest  semi-annual.  Maturity  $1,200 
from  1920  to  1929  Inclusive.  Denomination  to  be  fixed  to  suit 
purchasi  r. 

Bozeman,  Gallatin  County,  Mont. — Bonds  Defeated. — An 

election  held  April  4  resulted  in  the  defeat  of  a  proposition  to 

issue   $40,000   sewer   bonds. 

Brawley,  Imperial  County,  Cal. — Bond  Election. — Reports 
slate  that  an  $18,000  sewer  bond  election  will  be  held  May  2. 

Brazos  County  Improvement  District  No.  1,  Tex. — Bonds 
Registered. — The  State  Comptroller  registered  $49,000  5% 
20-40-year  (optional)  bonds  on  April  4. 

Bridgeton,    Cumberland    County,    Me. — No  Bonds    to 
Issued. — Referring  to  the  reports  that  the  issuance  of  $5,00 
4%  street  bonds  was  recently  authorized,  the  Town  Select- 
man advises  us  that  "no  bonds  are  to  be  issued  by  this  town." 

Bristol  County  (P.O.  Taunton),  Mass. — Note  Offering. — 
Proposals  will  be  received  until  10:30  a.  m.  May  3  by  Frank 
M.  Chace,  Chairman  of  the  County  Commissioners,  for  the 
following  4J^%  notes: 

$10,000   notes   maturing  Mav  4   1917. 
10,000   notes   maturing   May  4    1918. 

7,500    notes   maturing   May   4    1919. 

Authority  Chapter  138,  Acts  of  1908,  as  amended  by  Chapter  376,  Acts 
of    1909.      Date    May   4    1910.      Interest   semi-annual. 

Brockton,  Mass. — Temporary  Loan.  It  is  slated  that  a 
loan  of  $200,000  due  Jan.  16  1911,  has  been  negotiated  with 
Bond   &  Goodwin  of  Boston  at    1.10',    discount. 

Broken  Bow,  Neb. — Bonds  Voted. — City-hall  bonds  amoun- 
ting to  $15,000  were  authorized  by  the  voters  at  the  April_5 
election. 
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Browns,  Edwards  County,  111. — BondsVoted. — This  village 
on  April  19  voted  to  issue  sidewalk  bonds  amounting  to 
$3,000. 

Bushnell,  McDonough  County,  111. — Bonds  Voted. — The 
issuance  of  $25,000  bonds  for  a  new  sewerage  system  was 
authorized  on  April  19  by  a  vote  of  331  to  195. 

Busseron  Township,   Knox  County,   Ind. — Bond  Sale. — 

An   issue  of  $15,000  4  '  ■_,'  ,'.    tax-exempt    school-house  bonds 

has  been  awarded  to  J.  F.  Wild  A:  Co.  of  Indianapolis. 

Denomination  $500.  Date  April  15  1910.  Interest  semi-annually  at 
the  Oaktown  Bank  In  Oaktown.  Maturity  31,000  yearly  on  July  15  from 
1811  to  1925  Inclusive.  Bonded  debt,  this  Issue.  Assessed  valuation, 
SI, 774.450. 

Butler  County   (P.   O.   Poplar  Bluff),   Mo.— Bonds  to  be 

Offered  Shortly.— We  are  informed  that  the  $25,000  4%  10-20- 
year  jail-construction  bonds  voted  on  March  15  (V.  90,  p.  865) 
will  be  issued  about  July  1. 

Caldwell,  Idaho. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  10  by  C.  J.  Shorb,  City  Clerk,  for 
the  following  5%  bonds: 

$26,059  78  paving  bonds.     Interest  Is  payable  at  the  Chase  National  Bank 
In  New  York  City. 
10.000  00  funding  bonds.     Certified  check  for  5%  of  bid  Is  required. 

Maturity  20  years,  subject  to  call  after  10  years. 

Calhoun  County  (P.  O.  Marshall),  Mich. — Bonds  Voted. — 
According  to  reports,  a  proposition  to  issue  $9,000  bonds  to 
be  used  for  the  installation  of  vaults  in  the  present  court- 
house was  favorably  voted  at  an  election  held  April  4. 

Calmar  Independent  School  District  (P.O.  Calmar),  Iowa. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
May  2  by  Jacob  Meyer,  President,  Board  of  Education,  for 
•$2,500  5%  coupon  heating-plant  bonds. 

Authority,  Sections  2812  and  2813,  Code  of  1897.  Denomination  $500. 
Date  May  1  1910.  Interest  semi-annually  at  the  District  Treasurer's  office 
or  the  Winnesheik  County  Bank  in  Calmar.  Maturity  $500  yearly  on  May  1 
from  1911  to  1915  inclusive.  Bonds  are  tax-exempt.  Total  debt,  this 
issue.       Assessed    valuation  for   1909,    $125,000. 

Canadian  County  School  District  No.  27,  Okla. — Bond  Sale. 
— The  H.  C.  Speer  &  Sons  Co.  of  Chicago  recently  purchased 
$33,000  5Y2%  bonds,  due  part  yearly  from  1915  to  1930  in- 
clusive. 

Carlton  Independent  School  District  (P.  O.  Carlton), 
Hamilton  County,  Tex. — Bonds  Registered. — An  issue  of 
$10,000  5%  10-40-year  (optional)  bonds  was  registered  on 
March  18  by  the  State  Comptroller. 

Casey,  Clark  County,  111. — Bonds  Not  Yet  Sold. — No  dis- 
posal has  yet  been  made  of  the  $9,000  5%  bonds  offered 
without  success  (V.  90,  p.  389)  on  Jan.  15.  The  Chairman 
of  the  Finance  Committee  informs  us  that  the  city  may  be 
able  to  make  the  proposed  improvements  without  selling  the 
bonds. 

Casselton,  No.  Dak. — Bonds  Defeated. — Reports  state  that 
propositions  to  issue  $8,500  bonds  for  the  Coulee  cut-off  and 
to  construct  sewers  were  rejected  by  the  voters  on  April  4. 

Center  Township,  Starke  County,  Ind. — Bond  Sale. — This 
township  has  awarded  $9,000  5%  1-15-year  (serial)  school- 
house  bonds  to  J.  F.  Wild  &  Co.  of  Indianapolis. 

Denomination  $600.  Date  April  1  1910.  Interest  semi-annually  at  the 
First  National  Bank  In  Knox.  Bonds  are  exempt  from  taxation.  Bonded 
debt,  including  this  Issue,  $14,000.     Assessed  valuation,  $713,548. 

Centre,  Shelby  County,  Tex. — Bonds  Registered. — The 
$16,000  5%  20-40-year  (optional)  water-works  bonds  voted 
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in  Nov.  1909  (V.  89,  p 
Comptroller    on    March 

Chattanooga,  Tenn.— Bond  Sale.— On  April  6  $6,222  82 
6%  3-year  (average)  paving  bonds  were  awarded,  it  is  stated, 
to  the  First  National  Bank  of  Cleveland. 

Chehalis  County  School  District  No.  18,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  to-day 
(April  30)  by  G.  J.  Taylor,  County  Treasurer  (P.  O.  Monte- 
sano),  for  $2,500  bonds  at  not  exceeding  6%  interest. 

Denomination  $500.  Interest  semi-annually  at  place  designated  on 
bonds.  Maturity  15  years,  subject  to  call  after  2  years.  Certified  check 
for  2"o  of  bonds  is  required. 

Chestertown,  Md. — Bonds  Voted. — Reports  state  that  this 
place  has  voted  to  issue  water  bonds. 

Chicopee,  Mass. — Temporary  Loan. — A  loan  of  $60,000 
has  been  negotiated  with  Loring,  Tolman  &  Tupper  of  Bos- 
ton at  3.94%  discount.      Maturity  Nov.  10  1910. 

Claremont,  Los  Angeles  County,  Cal.  -Bonds  Voted. — The 
following    bond    issues    were    authorized    by    the    voters    on 
April   15: 
$12,500  for  streets.     Vote,  116  "for"  to  40  "against." 

3,500  for  city-hall  Improvements.     Vote,  137  "for"  to  21  "against." 

4,000  for  the  purchase  of  new  lire  apparatus.     Vote,   130  "for"   to  25 
"against. 

Cleveland  Heights,  Cuyahoga  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  24  by 
H.  H.  Canfield,  Village  Clerk  (P.  O.  306  Beckman  Building, 
Cleveland) ,  for  $18,746  4J^%  coupon  sewer  assessment  bonds 

Authority,  Sections  3888  and  3914,  General  Code  of  Ohio.  Denomina- 
tion $500,  except  one  bond  for  $246.  Date,  day  of  sale.  Interest  payable 
April  1  and  Oct.  1  at  the  office  of  the  Village  Treasurer.  Maturity  yearly 
on  Oct.  1  as  follows:  $1,746  in  1911,  $1,500  In  1912  and  1913  and  $2,000 
yearly  from  1914  to  1920  Inclusive.  A  certified  check  for  10%  of  amount 
of  bonds  bid  for.  payable  to  the  Village  Treasurer,  Is  required. 

Cleveland  School  District  (P.  O.  Cleveland),  Ohio. — Bonds 
Authorized. — The  Board  of  Education  on  April  18  passed  a 
resolution  for  the  issuance  of  $500,000  bonds. 

Clifton  Springs,  Ontario  County,  N.  Y. — Bond  Sale. — On 
April  25  the  $4,000  5-12-year  (serial)  registered  electric-light- 
plant-enlargement  bonds  described  in  V.  90,  p.  1115,  wire 


sold  to  the  Geneva  Savings  Bank  of  Geneva  at  100.125  and 
accrued  interest  for  43^s.  A  bid  of  101.43  for  5s  was  also 
received  from  John  J.  Hart  of  Albany. 

Clinton,  Custer  County,  Okla. — Bonds  Not  Sold. — An  issue 
of  $25,000  5%  25-year  city-hall  bonds  was  offered  without 
success  on  April  19.     Denomination  $1,000. 

Clinton  Township,  Cass  County,  Ind. — Bond  Sale. — J.  I 
Wild  &  Co.  of  Indianapolis  have  bought  $7,000  4>£%  1-10- 
year  (serial)  school-house  bonds. 

Denomination  $700.  Date  April  27  1910.  Interest  semi-annually  at  the 
First  National  Bank  In  Logansport.  Bonds  are  exempt  from  taxation. 
The  township  has  no  other  bonded  debt.     Assessed  valuation,  $1,053,510. 

Coalinga  Union  High  School  District,  Fresno  County,  Cal. 

— Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  3  by  the  County  Supervisors  for  $25,000  6%  bonds. 
Denomination  $500.     Date  April  15  1910.     Interest  annual. 

Coeur  d' Alone,  Kootenai  County,  Idaho. — Bond  Election. 
— Reports  state  that  an  election  will  be  held  to-day  (April  30) 
to  vote  on  bonds  aggregating  $167,000  for  the  purchase  of 
the  water  works,  automobile  fire-fighting  apparatus  and 
improving  streets. 

Coldwater,  Mercer  County,  Ohio. — Bonds  Voted. — Re- 
ports state  that  this  city  recently  authorized  the  issuance  of 
$14,000  street  bonds. 

College  Park,  Fulton  County,  Ga. — Bond  Election  Pro- 
posed.— This  city  purposes  to  hold  a  water-works  bond  elec- 
tion. Up  to  March  14,  however,  the  date  of  the  election  had 
not  been  determined. 

Collingswood,  Camden  County,  N.  J. — Bond  Election. — 
An  election  will  be  held  May  24  to  vote  upon  a  proposition 
to  issue  $125,000  4J/£%  water-works  bonds.  Maturity  1940, 
subject  to  call  after  10  years. 

Colorado  Springs,  Colo. — Bond  Election. — The  election  to 
vote  on  the  $220,000  5%  20-year  bonds  for  the  purchase  of 
the  South  Cheyenne  Canyon  (V.  90,  p.  180)  has  been  ordered 
for  May  24. 

Colton,  San  Bernardino  County,  Cal.— Bonds  Voted. — The 
election  held  March  29  resulted  in  a  vote  of  336  "for"  to  21 
"against"  the  proposition  to  issue  the  $63,000  5%  30-year 
sewer  bonds  mentioned  in  V.  90,  p.  865.  Date  of  offering 
not  yet  determined. 

Columbus,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  April  21  for  the  five  issues  of  4%  bonds  described 
inV.  90,  p.  1056: 

$43,000  $97,000  $80,000  $35,000  $45,000 

bonds,  bonds,  bonds,  bonds,  bonds. 

R.  Kleybolte  Co.,  Inc.,  Cincln_a$43,865a$98,465a$80,405  $35,180a$45,805 

Davies  &  Bertram  Co.,  Cincin..   43,686  o35,232  45,636 

Otis  &  Hough,  Cleveland 1 

Seasongood  &  Mayer,  Cincin.. J    43,380  97,660  80,101  35,044  45,350 

New  First  Nat.  Bank,  Columbus  43,437  97,490  80,351  35.191  45,742 

Western-German  Bank    Cincin.   43,129  97,151  79,721  34,878  45,076 

Barto,  Scott  &  Co.,  Columbus 80,325  35,147  45,405 

Weil,  Roth  &  Co.,  Cincinnati..   43,258  35.136     

Hayden,  Miller  &  Co.,  Cleveland 80,152  35,067     

C.  E.  Denison  &  Co.,  Cleveland 97,615     

a  Successful   bidders. 

These  are  not  new  securities  but  bonds  held  by  the  Sink- 
ing Fund  as  an  investment. 

Continental  School  District  (P.  O.  Continental),  Putnam 
County,  Ohio  .—Bond  Sale.— The  $10,000  5%  school-building 
bonds  recently  voted  by  this  district  (V.  90,  p.  997)  were 
awarded,  it  is  stated,  on  April  26  to  the  Citizens'  National 
Bank  of  Wooster  at  107.255. 

Corvallis,  Ore. — Bond  Election  Proposed. — -This  city  pro- 
poses to  hold  an  election  to  vote  on  the  question  of  issuing 
about  $60,000  refunding  and  new-apparatus  bonds. 

Corydon,  Wayne  County,  Iowa. — Bonds  Voted. — The  issu- 
ance of  $30,000  water  and  $15,000  sewer  bonds  was  author- 
ized by  a  vote  of  664  to  84  at  an  election  held  April  11. 
Details  of  bonds  not  yet  determined. 

Cottage  Grove,  Lane  County,  Ore. — Bonds  Not  to  Be 
Re-Offered  This  Year.— We  are  advised  that  the  $100,000 
5%  25-year  gold  coupon  gravity-water-system  bonds  offered 
without  success  on  Jan.  3  (V.  90,  p.  251)  will  not  be  placed 
on  the  market  again  this  year. 

Cottle  County  Common  School  District  No.  1,  Tex. — 
Bond  Offering. — Proposals  will  be  received  until  May  1  by 
the  County  Judge  (P.  O.  Paducah)  for  $19,000  5%  20-40- 
year  school-house  bonds  dated  Jan.  1  1910.  Certified  check 
for     $1,000     is     required. 

Coventry,  Kent  County,  R.  I. — Bonds  Defeated. — An  elec- 
tion held  April  14  resulted  in  the  defeat  of  a  proposition  to 
issue  $10,000  funding  bonds.  The  vote  was  128  "for"  to 
213  "against." 

Crawf ordsville ,  Montgomery  County,  Ind. — To  Vote  on 
the  Building  of  a  New  Light  and  Power  Plant. — The  voters  of 
this  city  on  May  17,  it  is  stated,  will  be  asked  to  decide 
whether  or  not  a  new  electric-light  and  power  plant  shall  be 
built.  It  is  further  stated  that  should  this  proposition  re- 
ceive a  favorable  vote  the  city  intends  expending  about 
$85,000  for  the  erection  of  the  new  plant. 

Creston  School  District  (P.  O.  Creston),  Lincoln  County, 
Wash. — Bond  Sale. — An  issue  of  $5,000  5%  school-building- 
addition  and  heating  bonds  was  awarded  on  April  9  to  the 
Lincoln  County  State  Bank  in  Davenport  at  100.10. 

Denomination  $500.  Date  June  1  1910.  Interest  annual.  Maturity 
June  1  1930,  subject  to  call  after  10  years. 

Cuba  Special  School  District  (P.  O.  Cuba),  Clinton  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
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May  2  by  A.  M.  West,  Clerk  of  the  Board  of  Education,  for 
the  $2,500  4}/2%  coupon  school-building  bonds  mentioned  in 
V.  90,  )).  865. 

Authority  Sections  7625,  7026  and  7627,  Revised  Statutes.  Denomina- 
tion $500.  Date  May  2  1910.  Interest  on  March  1  and  Sept.  1.  Maturity 
$500  yearly  on  March  1  from  1911  to  1915  Inclusive.  A  deposit  of  5%  of 
bonds  bid  for  Is  required. 

Cusseta,  Chattahoochee  County,  Ga. — Bonds  Voted. — 
Bond  Off ering  .—The  issuance  of  the  $2,500  6%  20-year 
school-building  bonds  mentioned  in  V.  90,  p.  318,  has  been 
authorized  by  a  vote  of  28  to  0.  Proposals  for  these  bonds 
will  be  received  at  any  time. 

Authority,  an  Act  of  the  General  Assembly  approved  Aug. 17  1908. 
Denomination  $250.  Date  May  2  1910.  Interest  annually  at  the  Bank 
of  Cusseta. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bids  Rejected. 
— The  following  bids,  all  of  which  were  rejected,  were  re- 
ceived on  April  20  for  the  $3,500  assessment  and  $30,083 
county's  portion  4^2%  coupon  Independence  Road  No.  2 
improvement  bonds,  described  in  V.  90,  p.  997: 

$30,083  $3,500 

Bonds.  Bonds. 

First  National  Bank,  Cleveland $30,754  00  $3,568  00 

Otis  &  Hough,  Cleveland 30,743  00  3,553  00 

Tlllotson  &  Wolcott  Co.,  Cleveland 30,684  65  3,564  25 

Breed  &  Harrison,  Cincinnati 30,654  50  

Western-German   Bank,   Cincinnati 30,566  10  3,543  10 

We  are  informed  that  the  bonds  will  be  re-advertised  for 
sale. 

Dade    County    (P.    O.    Miami),    Fla.— Bond   Sale. — This 

county   sold   $150,000   4>£%    12-30-year    (optional)    coupon 

road  and  funding  bonds  on  April  18  to  C.  L.  Bagwell  &  Co. 

of  Jacksonville  at  95.     There  were  no  other  bidders. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  u 
Miami.  Bonds  are  tax-exempt.  These  securities  were  offered  on  Feb.  17 
{V.  90,  p.  389),  but  no  sale  was  made  on  that  day. 

Dallas  School  District  (P.O.  Dallas),  Polk  County,  Ore. — 

Bond  Election  Proposed. — According  to  reports,  an  election 
will  be  held  in  the  near  future  on  the  question  of  issuing 
$40,000  school  bonds. 

Dalton,  Whitfield  County,  Ga. — Bond  Election. — An  elec- 
tion is  to  be  held  in  this  place  shortly  for  the  purpose  of  voting 
on  a  proposition  to  issue  $125,000  bonds,  the  proceeds  of 
which  will  be  used  for  improvements  and  extensions  to 
electric-light-plant  and  water-works,  street  paving,  school 
improvement  and  building,  sewers,  and  for  fire  department 
headquarters. 

Dayton,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  12  by  John  W.  Edwards,  City  Auditor,  for 
$25,200  5%  coupon  Wayne  Ave.  improvement  bonds. 

Denomination  $1,000,  except  one  bond  of  $1,200.  Date  April  1  1910. 
Interest  semi-annually  in  New  York  City.  Maturity  part  yearly  on  April  1 
from  1911  to  1920  inclusive.  Certified  check  on  a  national  bank  for  $1,260, 
payable  to  the  City  Auditor,  is  required. 

Defiance,  Ohio. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $2,000  4J^%  street 
improvement  bonds. 

Defiance  County  (P.  O.  Defiance),  Ohio. — Boyids  Author- 
ized.— The  County  Commissioners  arc  said  to  have  authorized 
the  issuance  of  $48,000  bridge  bonds. 

Delaware,  Delaware  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  20  by  I.  E.  Martin, 
City  Auditor,  for  $5,218  5%  coupon  refunding  bonds. 

Denomination  $500,  except  one  bond  of  $718.  Date  May  1  1910. 
Interest  semi-annually  at  the  Sinking  Fund  depository  in  Delaware.  Ma- 
turity on  March  1  as  follows:  $718  in  1911  and  $500  yearly  from  1912  to 
1920,  Inclusive. 

Delphos  School  District  (P.  O.  Delphos),  Allen  and  Van 
Wert  Counties,  Ohio. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  April  14  for  the  $100,000  4%  school-house  bonds 
described  in  V.  90,  p.  997. 

Bond  Sale. — The  rate  of  interest  was  subsequently  raised 
to  4J^%  and  the  bonds  were  purchased  by  Seasongood  & 
Mayer  of  Cincinnati  at  100.61  and  accrued  interest.  A  bid 
of  100.457  was  also  received  from  the  First  National  Bank 
of  Cleveland.  Maturity  part  yearly  from  1  to  35  years 
inclusive. 

Denbigh  School  District  (P.  O.  Denbigh),  Warwick 
County,  Va. — Bond  Election. — Early  in  June,  it  is  stated,  an 
election  will  be  held  in  this  district  for  the  purpose  of  having 
the  voters  decide  "for"  or  "against"  a  proposition  to  issue 
$5,000  bonds  for  a  new  school  building, 

Dormont  School  District  (P.  O.  Dormont),  Allegheny 
County,  Fa,.— Bond  Sale.— An  issue  of  $51,400  4J^%  18-year 
(average)  school  bonds  was  recently  awarded  to  the  Washing- 
ton Investment  Co.  Inc.  of  Pittsburgh.  Bonds  are  exempt 
from  taxes. 

East  View  School  District,   Cuyahoga  County,   Ohio. — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  May  3 
by  W.  H.  Bubna,  Clerk  of  the  Board  of  Education  (P.  O. 
Warrensville,  R.  F.  D.  No.  1)  for  $18,000  4^%  coupon 
tax-free  school-building  bo  i  Is. 

Authority.  Sections  2294,  762(1,  7C.37,  7029  and  7630  of  the  General  Code. 
Denomination  $1,000.  Date  day  of  sale.  Interest  on  April  1  and  Oct.  1 
at  the  Woodland  1  Avenue  Savings  &  Trust:  Co.  of  Cleveland.  Maturity 
$1,000  yearly  on  Oct.  1  from  1912  to  is>29  inclusive.  Certified  check  for 
10%  of  bonds  bid  for,  payable  to  the  District  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

El  Dorado  Paving  Improvement  Districts  Nos.  2  and  3 
(P.  O.  El  Dorado),  Ark. — Bond  Offering. — Proposals  will  be 

received  until  May  5  bv  the  Board  of  District  Commissioners 
for  $9,000  bonds. 

Emporia,  Kan. — Bonds  Voted. — On  April  21  this  city  voted 
to  issue  bonds.  We  are  advised  that  the  amount  of  bonds  to 
be  issued  will  probably  be  $11,000  and  that  the  proceeds  will 


be  used  to  pay  the  cost  of  completing  the  storm-water-sewer 
system  and  the  walling  and  covering  of  open  ditches  that 
carry  off  surface  water. 

The  vote  was  280  "for"  to  136  "against." 
Essex  County  (P.  O.  Elizabethtown) ,  N.  Y.—Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  4  by  S.  W. 
Barnard,  County  Treasurer,  for  $50,000  4%  gold  registered 
bonds  to  improve  and  repair  the  court  house,  Clerk's  office, 
jail  and  other  county  buildings. 

Date  July  1  1910.  Interest  semi-annually  at  the  Lake  Champlaln 
National  Bank  In  Westport.  Maturity  $2,000  yearly  on  July  1  from  1911  to 
1935  inclusive. 

The  official  notice  of  this  bond  offering  will  appear  next  week 
among  the  advertisements  elsewhere  in  this  Department. 

Exeter  High  School  District,  Tulare  County,  Cal. — Bond 
Sale. — An  issue  of  $10,000  5%  bonds  was  awarded  recently 
to  Jas.  H.  Adams  &  Co.  of  Los  Angeles  at  108.87. 

Fairland,  Burnet  County,  Tex. — Bonds  Voted. — A  favora- 
ble vote  was  cast  by  this  place  on  March  29  for  the  issuance 
of  bonds  for  water-works-extension  and  for  schools. 

Florence  County  School  District  No.  16,  So.  Car. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  1  by 
W.  R.  McLeod,  Secretary,  Board  of  School  Trustees  (P.  O. 
Timmonsville),  for  $20,000  5%  coupon  school-building  bonds. 

Date,  day  of  sale.  Interest  annual.  Maturity  30  years.  Bonds  are 
tax-exempt.  Total  debt,  this  Issue.  Assessed  valuation  1909,  $549,112, 
A  certified  check  for  $250,  payable  to  W.  K.  McLeod,  Secretary  of  Board. 
Is  required. 

Frederick,     Frederick     County,     Md. — Bond     Offering. — 

Local  papers  report  that  proposals  will  be  received  until  May 

23  for  $64,000  4^%  funding  bonds. 

Denominations:  44  bonds  of  $1,000  each  and  40  bonds  of  $500  each 
Interest  semi-annual. 

Frederick  School  District  (P.  O.  Frederick),  Tillman 
County,  Okla. — Bond  Offering. — Proposals  will  be  received 
until  8:30  p.  m.  May  2  by  A.  L.  Zumwalt,  Treasurer  Board  of 
Education,  for  the  $25,000  5%  building  bonds  recently 
voted.     V.  90,  p.  1116. 

Denomination  $1,000.  Date  April  15  1910.  Interest  June  and  Decem- 
ber at  the  fiscal  agency.  Maturity  April  15  1935.  Certified  check  for  1%, 
made  payable  to  the  Treasurer,  is  required.  Total  debt.  Including  this 
issue,  $52,000.     Assessed  valuation  $1,303,000. 

Fresno,  Cal. — Bond  Offering. — It  is  stated  that  the  City 
Clerk  will  receive  bids  until  3  p.  m.  May  2  for  $60,000  play- 
ground site  bonds. 

Frostburg,  Allegany  County,  Md. — Bonds  Defeated. — An 
election  held  April  5  resulted  in  the  defeat  of  a  proposition 
to  issue  $50,000  street-improvement  bonds.  The  vote  was 
147  "for"  to  460  "against." 

Fruitvale  School  District,  Riverside  County,  Cal. — Bond 
Election. — A  proposition  to  issue  $4,200  bonds  will  be  sub- 
mitted to  a  vote  of  the  people  on  May  7. 

Fulton  School  District  (P.  O.  Fulton),  Callaway  County, 
Mo. — Bonds  Defeated. — The  proposition  to  issue  the  $40,000 
4%  20-year  high-school-building  bonds  submitted  to  the 
electors  on  April  5  (V.  90,  p.  724),  was  lost  by  33  votes.  We 
are  informed  that  another  election  will  beheld  soon. 

Galesburg,  Knox  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  2  by  Ben  J.  Huff  Jr.,  City 
Clerk,  for  $25,000  of  the  $75,000  4%  water-works-improve- 
ment bonds  mentioned  in  V.  90,  p.  867. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  June  1  1930.  Certified  check  (or 
cash)  for  5%  of  bonds  bid  for,  payable  to  the  Mayor,  Is  required. 

Galveston,  Galveston  County,  Tex. — Bids  Rejected. — All 
bids  received  on  April  14  for  the  $225,000  5%  seawall- 
improvement  bonds  and  the  $50,000  4J^%  grading,  filling 
and  drainage  bonds  were  rejected.  See  V.  90,  p.  797,  for  a 
description  of  these  bonds. 

Gardner,  Mass. — Temporary  Loan. — OnJApril  26  this  town 

borrowed  $70,000  from  F.   S.   Moseley  &  Co.  of  Boston  at 

3.90%  discount. 

Denomination  $10,000.  Date,  day  of  "delivery.  The  notes  mature 
$10,000  on  each  of  the  following  dates  in  1910:  Oct.  3,  Oct.  10,  Oct.  17, 
Oct.  24,  Oct.  31,  Nov.  7  and  Nov.  14.      The  loan  is  tax-exempt. 

Gettysburg,  Potter  County,  So.  Dak. — Bonds  Voted. — An 
election  held  April  19  resulted  in  favor  of  a  proposition  to 
issue  $18,000  5%  20-year  water-works-system  bonds. 

Golden-Littleton  Irrigation  District,  Colo. — Bonds  De- 
feated.— According  to  reports,  this  district  on  April  9  defeated 
a  proposition  to  issue  $550,000  bonds.  It  is  further  stated 
that  the  directors  of  the  district  are  contemplating  taking 
the  matter  to  court  on  the  ground  that  illegal  voting  pre- 
vailed at  the  polls. 

Good  Hope,  McDonough  County,  111. — Bonds  Voted. — A 
vote  of  47  "for"  to  44  "against"  was  cast  April  19  on  the 
question  of  issuing  $1,600  fire-department  bonds. 

Gouverneur,  St.  Lawrence  County,  N.  Y. — Bonds  to  Be 
Offered  Shortly. — We  are  advised  that  this  village  will  be  on 
the  market  before  July  1  with  about}$45,000  refunding  bonds. 

Grand  Rapids,  Mich. — Bond  Sale. — The  Detroit  Trust  Co. 
of  Detroit  was  the  successful  bidder  on  April  25  for  the 
$50,000  4%  20-year  coupon  rapid-sand-filtration  bonds 
described  in  V.  90,  p.  1116.  Price  not  mentioned.  A  bid 
of  $50,535  and  accrued  interest  was  also  received  from  N.  W. 
Halscy  &  Co.  of  Chicago. 

Granite  School  District,  Salt  Lake  County,  Utah. — Bonds 
Awarded  in  Part.—Ot  an  issue  of  $100,000  4^%  10-20-year 
op  tional)    school-building    and    site-purchase    bonds    voted 
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on  Feb.  20,  $85,000  worth  was  recently  disposed  of.  Denom- 
ination §l,(i()().     Date  April   1    1909. 

Greenville,  Hunt  County,  Tex. — Bond  Election. — There 
will  be  .submitted  to  the  voters  on  .May  16,  according  to 
reports,  a  proposition  to  issue  $100,000  si  net  improvement 
bonds. 

Gross  Point,  Cook  County,  111. — Bonds  Voted. — Street- 
improvement  bonds  aggregating  §1,000  were  favorably  voted 
at    an  election  held   in    this  place   April    19. 

Guntersville ,  Marshall  County,  Ala.— Bonds  Not  Sold. — 
No  satisfactory  bids  were  received  on  April  1  lor  the  $15,000 
water-works  and  school  bonds  described  in  V.  00,  p.  047. 

Hamilton,  Butler  County,  Ohio. — Bonds  Defeated. — An 
election  held  April  16  resulted  in  the  defeat  of  a  proposition 
to  issue  $400,000  park  bonds.  The  vote  was  ills  "for"  to 
3,284  "against." 

Hannibal  School  District  (P.O.  Hannibal),  Marion  County, 
Mo. — Bonds  Voted. — The  proposition  to  issue  the  $80,000 
4'  ,  10-20-year  (optional)  school-building  bonds  mentioned 
in  V.  90,  p.  867,  carried  by  a  vote  of  538  to  140  at.  the  elec- 
tion held  April  5.      Date  of  offering  not  yet  determined. 

Harlowton,  Mont. — Bond  Offering. — Proposals  will  be 
received  until  May  12  for  $15,000  water-works  bonds  at  not 
exceeding  5%  interest.  Authority  vote  of  46  to  2  at  an 
election  held  April  4.  Maturity  20  years,  subject  to  call 
alter    10    years. 

Harrison  Township,  Vigo  County,  Ind. — Bonds  Offered  by 
Bankers. — J.  F.  Wild  &  Co.  of  Indianapolis  are  offering  to 
investors  $15,000  43^%  1-15-year  (serial)  school-house  bonds. 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annually  at  the 
American  German  Trust  Co.  In  Tcrre  Haute.  Bonds  are  exempt  from 
taxation.  Bonded  debt,  including  this  issue,  $40,037  52.  Assessed  valu- 
ation,  $2,918,824. 

Hartford,  Windsor  County,  Vt. — Bond  Offering. — Pro- 
posals will  be  received  until  9  a.  m.  May  2  by  George  H. 
Watson,  Town  Treasurer  (P.  O.  White  River  Junction),  for 
$75,000  4%  coupon  refunding  bonds. 

Denominations:  45  bonds  of  $1,000  each  and  60  bonds  of  $500  each. 
Date,  April  1  1910.  Interest  semi-annually  at  the  Town  Treasurer's  office. 
Maturity  $5,000  yearly  on  April  1  from  1920  to  1934  inclusive.  Bonds  are 
exempt  from  taxation  in  Vermont.  Certified  check  on  a  national  bank  or 
trust  company  for  2%  of  bid  is  required.  Bonds  will  be  certified  as  ot 
genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  which  will  further 
certify  that  the  legality  of  the  issue  has  been  approved  by  Kopes,  Gray  & 
Gorham  of  Boston,  a  copy  of  whose  opinion  will  be  delivered,  without 
charge,   to  the  purchaser. 

Hartville  School  District  No.  49  (P.  O.  Hartville),  Wright 

County,    Mo. — Bond   Offering. — Proposals   will    be    received 

until  10  a.  m.  May  2  by  W.  C.  Johnston,  District  Clerk,  for 

the  $10,000  5%  gold  school-building  bonds  voted   (V.  90, 

p.  998)  on  April  5. 

Denomination  $500.  Date  May  2  1910.  Interest  annually  at  the 
Mechanlcs'-Amerlcan  National  Bank  in  St.  Louis.  Maturity  20  years, 
subject  to  call  after  10  years.  Bonds  are  tax-exempt.  Certified  check  for 
$500,  payable  to  the  District  Clerk,  is  required.  This  district  has  no  debt 
at  present.     Assessed  valuation  for  1909,  $217,000. 

Haskins,  Wood  County,  Ohio. — Bids. — The  following  bids 
were  received  for  the  $2,400  5%  coupon  street-improvement 
bonds  awarded  on  April  12  to  H.  P.  Shanks  &  Son  of  Toledo 
(V.  90,  p.  1057): 

H.P.Shauks<x  Son,  Toledo. $2,456  50  I  Stacy  &  Braun,  Toledo  __$2,418  54 
New  First  Nat.  Bk.,  Colum.  2,427  00  First  Nat.  Bank,  Cleveland  2,408  00 
Barto,  Scott  &  Co..  Colum.   2,421  00|Secur.  Sav.Bk.&T.Co.,Tol.   2.407  50 

Hawkins  County  (P.  O.  Rogersville),  Tenn. — Bond  Offer- 
ing. — Proposals  were  asked  until  1  p.  m.  yesterday  (April  29) 
by  J.  R.  Sanders,  Secretary  Board  of  County  Commissioners, 
for  $40,000  5%  road  and  bridge  bonds. 

Authority  Chapter  518,  Acts  of  1907.  Denomination  $1,000.  Interest 
semi-annual.  Maturity  $l,noo  in  1950  and  $3,000  yearly  from  1951  to 
1963.  Purchaser  to  pay  accrued  interest.  These  bonds  were  offered  as 
4Hs  on  Jan.  28  (V.  90,  p.  461)  but  were  not  sold  on  that  day. 

Hays  County  (P.  O.  San  Marcos),  Tex. — Bond  Election. — 
The  voters  of  Precinct  No.  1  will  be  asked  to  decide  on  May  7 
whether  or  not  a  bond  issue  of  $20,000  shall  be  floated  for 
roads  and  bridges. 

Bonds  Registered  .—The  $24,000  4^%  6^-year  (average) 
refunding  court-house  and  jail  bonds  mentioned  in  V.  89, 
p.  1685,  were  registered  by  the  State  Comptroller  on  April  12. 

Highland  Park,  Wayne  County,  Mich. — Bonds  Voted. — 
On  April  22  the  citizens  of  this  village  authorized  the  issuance 
of  $89,000  Woodward  Ave.  paving  bonds  by  a  vote  of  206 
to  39. 

Hillsborough  Bridge  Fire  District  (P.  O.  Hillsborough), 
N.  H. — Loan  Proposed. — We  are  advised  under  date  of  April  1 
that  this  district  will  be  on  the  market  within  sixty  days 
with  an  issue  of  $25,000  4%  water  bonds  or  notes. 

Hutchinson,  Reno  County,  Kan. — Bonds  Defeated. — The 
election  held  April  5  resulted  in  the  defeat  of  the  proposition 
to  issue  the  $40,000  4J^%  park  purchase  bonds  mentioned 
in  V.  90,  p.  867.  The  vote  was  2,302  "for"  to  2,391  "against." 

Bond  Offering. — Proposals  were  asked  for  until  3  p.  m. 
yesterday  (April  29)  by  Ed.  Metz,  City  Clerk,  for  $15,000 
4i/2%  coupon  bridge  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  State  Treasurer's  office  in  Topeka.  Maturity  May  1  1930.  The  result 
of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Iberville  Parish  School  District  No.  1  (P.  O.  Plaquemine), 
La. — Bonds  Not  Sold. — Litigation  prevented  the  sale  on 
April  25  of  the  $60,000  5%  coupon  school-building  bonds 
described  in  V.  90,  p.  1116. 

Idaho  Falls,  Bingham  County,  Idaho. — Bond  Offering. — 
Proposals  will  be  received  until  May  18  for  the  $95,000  water- 
works and  electric-light-plant  bonds  mentioned  in  V.  90, 
p.   999. 


Authority  vote  of  443  "for"  to  130  "against"  at  election  held  April  12. 
t  rate  not  to  exceed  6%.     Maturity  20  years,  subject  to  call  after 
10  years.      T.   il.   llincs  is  Clerk. 

Ionia,  Ionia  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  until  May  3  for  $4,800  4  jx,%  street  and  build- 
ing bonds. 

Authority,  vote  of  592  "for"  to  222  "against"  at  election  held  April  4. 
Maturity  $1,200  yearly  for  4  years. 

Irene  Independent  School  District  (P.  O.  Irene),  Hill 
County,  Tex. — Bond*  Registered. —  The  State  Comptroller 
registered  $8,000  5%  20-year  bonds  on  April  18. 

Jefferson  County  (P.  O.  Steubenville),  Ohio. — Bond  Sale. 

— The  $11,500  4^%  coupon  Bloomfield  and  Western  Free 

Turnpike    Road   bonds   described    in    V.   90,   p.    1117,    were 

awarded  on   April   25   to   the   National   Exchange  Bank  for 

$11,551  (100.443)  and  accrued  interest.     No  other  bids  were 

received. 

Maturity  on  Sept.  1  as  follows:  $500  In  each  of  the  years  1912,  1914, 
1915,  1917,  1918.  1920,  1921,  1922,  1923,  1925,  192G  and  1927,  $1,000  In 
1928,  $500  In  1929,  $500  in  1930,  $1,000  In  1931,  $500  In  1932,  $1,000  In 
1933   and   $1,000   In    1934. 

Joplin  School  District  (P.  O.  Joplin),  Mo. — Bond  Sale. — 

The  $75,000  4J^%    10-20-year   (optional)   coupon  building 

bonds  described  in  V.  90,  p.  1057,  were  sold  on  April  20  to 

the  Mississippi  Valley  Trust  Co.  of  St.  Louis  at  100.76  and 

accrued  interest.     The  other  bidders  were: 

Miss.  Vail.  Tr.  Co..  St.  Louis. $75, 570)  Wm.  R.  Compton  Co..  St.  L.$75,075 
Seasongood  &  Mayer,  Cine.  75,400|  A.  B.  Leach  &  Co.,  Chicago..  75,046 
Thos.  J.  Bolger  Co.,  Chicago.   75,188  |  Mercantile  Tr.  Co.,  St.  Louis.   75,000 

Kalamazoo,    Mich. — Bond    Offering. — Proposals    will    be 

received  until  5  p.  m.  May  2  by  John  A.  Ross,  City  Clerk, 

for  the  following  4%  bonds: 

$44,500  street-improvement  bonds.  Maturity  $4,450  yearlv  on  June  1 
from  1911  to  1920  inclusive. 

9,000  city  Improvement  bonds.  Maturity  $1,000  yearly  on  June  1  from 
1911  to  1919  inclusive. 

Authority,  Section  20,  Chapter  16,  Local  Acts  of  1907.  Date  June  1  1910. 
Interest  semi-annual.  Bonds  are  exempt  from  State,  county  and  municipal 
taxes.  Official  notice  states  that  there  has  never  been  any  default  In  pay- 
ment of  the  city's  obligations;  that  none  of  its  bond  issues  have  ever  been 
contested,  and  that  there  is  no  litigation  pending  or  threatened  affecting 
these  bonds. 

Kaw  Valley  Drainage  District  (P.O.  Kansas  City) ,  Wyan- 
dotte County,  Kan. — Bonds  Not  Sold. — It  is  stated  that  no 
bids  were  received  on  April  20  for  the  $465,000  4}^%  and 
$1,225,000  5%  coupon  Kansas  River  improvement  bonds 
described  in  V.  90,  p.  1058. 

Kimball   Irrigation    District    (P.    O.    Kimball),    Kimball 

County,  Neb. — Bond  Offering. — Proposals  will   be  received 

until  12  m.  May  14  for  $250,000  6%  bonds. 

Interest  semi-annual.  Maturity  part  yearly  from  10  to  20  years.  Cer- 
tified check  for  2%  of  bid,  payable  to  the  district,  Is  required.  No  bids  for 
less  than  95%  of  face  value  of  the  bonds  will  be  considered.  Fred.  R.  Mor- 
gan is  Secretary  of  the  Board  of  Directors. 

La  Fayette  School  City  (P.  O.  La  Fayette),  Tippecanoe 
County,  Ind. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  May  4  for  $210,000  4%  bonds.  Interest  semi- 
annual.    Maturity  on  July   1   as  follows: 

$16,500 191 II  $19, 500 19141  $22, 500 191 71  $24, 500 1919 

17,500 1912      20,500 1915      23,500 19181    25,500 1920 

18,500 19131    21,500 1916  |  | 

Dan.  W.  Simms  is  President  Board  of  Trustees. 

La  Grande,  Union  County,  Ore. — Bond  Sale. — John  Nu- 
veen  &  Co.  of  Chicago  were  awarded  $40,000  5%  10-20-year 
(optional)  sewer  bonds  on  April  20  at  101.275.  A  bid  of 
$40,240  was  also  received  from  S.  A.  Kean  &  Co.  of  Chi- 
cago.    Denomination  $1,000. 

Lee  County  (P.  O.  Fort  Madison),  Iowa.— Bond  Offering. — 

Proposals  will  be  received  until  10  a.  m.  May  5  by  W.  H. 

South,    County    Auditor,   for   $50,000   4%   bridge   funding 

bonds. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annually  at  a 
bank  in  Chicago.  Maturity  $5,000  yearly  on  June  1  from  1911  to  1920  in- 
clusive. Certified  check  (or  cash)  for  $500,  payable  to  the  County  Treas- 
urer, is  required. 

Leelanau  Township  School  District  No.  1  (P.  O.  North- 
port),  Leelanau  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  3  bv  G.  M.  L.  Seelig,  Secre- 
tary of  the  Board  of  Trustees,  for  $12,000  5%  school- 
building  bonds. 

Denomination  $250.  Date  May  3  1910.  Interest  annually  In  Northport- 
Maturity  $500  in  each  of  the  years  1914,  1915  and  1916,  $750  in  each  of  the 
years  19"l7,  1918  and  1919,  $1,000  In  each  of  the  years  1920,  1921,  1922  and 
1923,  $1,250  in  1924  and  $3,000  in  1925.  Bonds  are  exempt  from  all 
taxes.  No  bonded  or  floating  debt  at  present.  Assessed  valuation  1909, 
$162,500.     Real  value  (estimated),  $500,000. 

Lehigh  County  (P.  O.  Allentown),  Pa. — Bond  Sale. — The 
$125,000  4%  coupon  (with  privilege  of  registration)  public- 
improvement  bonds  described  in  V.  90,  p.  1058,  were  dis- 
posed of  on  April  25,  part  to  the  Sinking  Fund  and  the  re- 
mainder to  local  investors.  Maturity  $25,000  in  each  of  the 
years  1915,  1920,  1925,  1930  and  1935. 

Lima  School  District  (P.O.  Lima),  Allen  County,  Ohio. — 
Bond  Sale.— The  $10,000  5%  1-10-year  (serial)  Grand  Ave- 
nue School  addition  bonds  offered  on  April  26  and  described 
in  V.  90,  p.  1117,  were  awarded,  it  is  stated,  to  the  First 
National  Bank  of  Cleveland  at  104.19. 

Following  are  the  bids: 


First  Nat.  Bank,  Cleve... $10,419  00 
Sec.Sav.Bk.&Tr.Co.,  Tol.-  10,417  00 
Seasongood  &  Mayer,  Cln.  10,416  00 
Davles  &  Bertram  Co.,  Cln  10,407  00 
C.  E.  Dennlson  &  Co.,  Cle.  10,403  25 
Barto,  Scott  &  Co.,  Colum  10,403  00 
Otis  &  Hough,  Cleveland.    10,403  00 


Well,  Roth  &  Co.,  Cln $10,402  00 

R.  Klevbolte  Co.,  Inc. .Cln  10,392  00 
New  First  Nat.  Bank,  Col.  10,392  00 
Breed  &  Harrison,  Cln...  10.390  00 
Tlllotson&WolcottCo..Cle.  10,367  00 
Stacy  &  Braun,  Toledo...  10,191  25 
S.  A.  Kean  &  Co.,  Chicago  10,102  95 


Lindford  Township  (P.O.  Lindford),  Koochiching  County, 
Minn. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  May  7  by  the  Town  Board  of  Supervisors,  J.  W. 
Skifstrom,  Clerk,  for  $6,500  6%  road  and  bridge  bonds. 
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Denomination  $500.  Date,  day  of  Issue.  Interest  annual.  Maturity 
18  years.  A  certified  cluck  (or  cash)  for  $500,  payable  to  the  Town 
Treasurer,   is  required. 

Long  Beach,  Cal. — Bonds  Voted. — According  to  reports 
an  election  held  April  1(1  resulted  in  favor  of  propositions  to 
issue  $7."), (loo  bonds  for  the  permanent  improvement  of  the 
big  cylinder  pier  at  the  foot  of  Pier  Ave.  and  .150,000  I'm-  a 
concrete  plea;  are  pier  in  Belmont  Heights.  It  is  stated  that 
(lie  vole  was  1,056  "for"  to  111  "against"  the  former  issue 
and  765  "for"  in  375  "against"  the  latter  issue.  A  two- 
thirds  vote  was  necessary  to  cany. 

Long  Beach  High  School  District,  Los  Angeles  County, 
Oal.— Bond  Sale— On  April  27)  the  $240,000  5%  1-40  year 
(serial)  gold  school  bonds  described  in  V.  90,  p.  1058,  were 
awarded  to  the  Wm.  it.  Staats  Co.  of  Los  Angeles  for 
$252,202  75— the   price   thus    being    105.109. 

Long  Branch  Drainage  District  No.  1,  Clay  County,  Miss. 

— Bonds  Proposed. — We  are  advised  that  "an  order  for  the 
issuance  of  bonds  will  doubtless  be  made  at  the  May  meeting 
of  the  Board." 

Lorain,  Lorain  County,  Ohio. — Bond  Sale. — On  April  25 
the  $50,000  1'0  20-year  water-works  bonds  offered  without 
success  on  April  9  (V.  90,  p.  1117)  were  awarded,  it  is  stated, 
to  Olis  A  Hough  of  Cleveland  at  par  and  accrued  interest. 

Los  Angeles,  Cal.— Bonds  Voted. — The  propositions  to 
issue  the  $3,500,000  power-plant  and  $3,000,000  harbor- 
improvement  4^%  bonds  mentioned  in  V.  90,  p.  868,  carried 
at  the  election  held  April  19.  The  vote  was  12,266  "for"  to 
1,00!)  "against"  the  former  proposition  and  12,673  "for"  to 
1,369  "against"  the  latter  proposition.  Date  of  offering  not 
yet  determined. 

Loudonville,  Ashland  County,  Ohio. — Bonds  Voted — Bond 
Offering. — The  $9,000  5%  coupon  building  bonds  were 
authorized  by  a  vote  of  289  to  29  at  the  election  held  Feb.  26. 
Proposals  for  these  bonds  will  be  received  until  12  m.  May  2 
b}r  B.  Strauss,  Village  Clerk. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $600,  except 
two  bonds  of  $900  each.  Date  May  2  1910.  Int.  March  1  and  Sept.  1. 
at  the  Village  Treasury.  Maturity  $600  each  six  months  from  March  11911 
to  Sept.  1  1916  Inclusive,  $900  on  March  1  1917  and  $900  on  Sept.  1  1917. 
Certified  check  for  10%  of  bonds  bid  for,  made  payable  to  the  Village 
Treasurer,  is  required  Purchaser  to  pay  accrued  Interest.  The  bonds  are 
tax-free  and  will  be  delivered  within  ten  days  from  the  time  of  award. 

Lucas  County   (P.   O.  Toledo),  Ohio. — Bond  Offerings. — 

Proposals  will  be  received  until  10  a.  m.  May  6  by  the  Board 
of  County  Commissioners  for  $75,000  43^%  coupon  road 
bonds. 

Authority  Sections  4919-1,  Bates  Revised  Statutes,  and  Sections  7422, 
7433,  General  Laws  of  1910,  revision.  Denomination  $500.  Date  May  16 
1910.  Interest  payable  semi-annually  at  the  County  Treasurer's  office. 
Maturity  S5.000  yearly  from  1916  to  1930  inclusive.  Certified  check  for 
$1,000  (or  cash)  on  a  bank  in  Toledo  Is  required.  Purchaser  to  pay  ac- 
crued   interest. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  10  a.  m.  May  13  by  the  Board  of  County  Commissioners 
for  $10,102  4 J/2%  Childrens'  Home  repair  and  improvement 
bonds. 

Authority  Section  871,  Bates"s  Revised  Statutes,  and  Sections  2434  and 
2435,  General  Code.  Denomination  $500,  except  one  bond  of  $102.  Date 
May  23  1910.  Interest  semi-annually  at  the  Countv  Treasurer's  office  In 
Toledo.  Alaturlty  $3,102  on  May  23  1911  and  $3,500  on  Mav  23  in  each 
of  the  years  1912  and  1913.  Certified  check  on  a  bank  doing:  business  In 
Toledo,  or  cash  for  $500,  Is  required.  The  bonds  will  be  delivered  on 
May  23  1910.     Cha*.  J.  Sanzenbacher  Is  County  Auditor. 

Bond  Sale. — The  following  bids  were  received  on  April  26 
for  the  $22,000  4J^%  Springfield  Township  road-improve- 
ment bonds  described  in  V.  90,  p.  1117: 

First  Nat.  Bank.  CleTel'nd$22.420  00 
Seasongood  &  Mayer,  Cin.  22,409  20 
Otis  &  Hough,  Cleveland.   22,395  00 


Stacy  &  Braun,  Toledo. 
Breed  &  Harrison,  Clncin. 


22,392  60 
22,385  00 


Davies  &  Bertram  Co.,  Clni$22,376  00 
Well,  Roth  &  Co.,  Clncin.  22,375  00 
R.  Kleybolte  Co. Inc..  Cin.  22,374  00 
Tlllotson  &  Wolcott  Co.,  Cle22,3r)8  60 
S.  A.  Kean  &  Co.,  Chicago  22,165  00 


i   Bid  not  accompanied  by  the  required  certified  check. 
Maturity  part  yearly  from  1910  to  1919  Inclusive. 

Luverne  Independent  School  District  (P.  O.  Luverne), 
Minn. — Bond  Election. — An  election  which  was  to  have  been 
held  April  4  to  vote  on  the  question  of  issuing  $12,000  build- 
ing bonds  was  canceled.  We  are  advised  that  the  Board  of 
Education  found  they  could  only  issue  about  $6,500  bonds, 
so  another  election  was  ordered  for  May  9  to  vote  on  the 
smaller  amount. 

McCabe  School  District,  Imperial  County,  Cal.— Bond 
Offering. — Proposals  will  be  received  until  May  7,  it  is  stated, 
for  $4,000  school  bonds. 

Macomb,  McDonough  County,  111.— Bond  Offering. — Pro- 
posals will  be  received  until  5  p.  in.  May  12  by  James  W. 
Bailey,  City  Treasurer,  for  $33,000  4^%  coupon  water- 
works bonds.  These  securities  are  part  of  the  issue  of 
$40,000  bonds,  voted  on  April  5  (V.  90,  p.  1117),  which 
mature  $1,000  yearly  on  May  1  from  1915  to  1924  inclusive 
and  $5,000  yearly  on  May  1  from  1925  to  1930  inclusive. 

Authority,  Chapter  24,  Revised  Statutes.  Denomination  $1,000.  In- 
terest semi-annually  at  the  Union  National  Bank  In  Macomb.  Certified 
check  for  5%  of  bid,  made  payable  to  the  Mayor,  Is  required.  Official  cir- 
cular states  that  principal  and  Interest  on  all  previous  Issues  have  always 
been  promptly  paid  at  maturity;  also  that  no  Issue  has  ever  been  contested. 
It  further  states  that  there  is  no  litigation  or  controversy  pending  or  threat- 
ened concerning  the  validity  of  these  bonds,  the  boundaries  of  the  munici- 
pality or  the  title  of  the  officials  to  their  respective  offices. 

Macon,  Ga.—  Bond  Sole,.— The  $100,000  paving  and 
$100,000  sewer  4%  gold  coupon  bonds  offered  on  April  19 
and  described  in  V.  00,  p.  1058,  have  been  sold  to  J.  II.  Hils- 
man  &  Co.  of  Atlanta,  at  95.8695  and  accrued  interest  .  Pari 
of  each  issue  matures  yearly  on  July  1  from  1910  to  1939 
inclusive. 


Madison  County  (P.O.  Madison),  Fla. — The  County  Com- 
missioners have  set  .May  10  as  the  day  for  the  submission  to 
the  voters  of  a  proposition  to  issue  :>'  ,,  30-year  road  bonds. 

Madisonville ,  Hamilton  County,  Ohio. — Bond  Sale. — 
Seasongood  &  .Mayer  of  Cincinnati,  it  is  stated,  were  awarded 
the  $4,000  4%  20-year  coupon  town-hall  refunding  bonds 
offered  on  April  is  and  described  in  V.  90,  p.  105s,  at  100.30. 

Marblehead,  Mass. — Temporary  Loan. — On  April  27 
^20,000  temporary  loan  notes  due  Oct.  10  next  were  awarded 
to  F.  S.  Moseley  &  Co.  of  Boston  at  3.92%  discount. 

Maricopa  County  School  District  No.  8,  Ariz. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  May  2  by 
Wm.  E.  Thomas,  Clerk  of  the  Board  of  Supervisors  (P.  O. 
Phoenix),  for  $17,000  5%  gold  coupon  bonds. 

Authority   Title    19,    Revised        atutes   oil    1901.      Denomination    $500, 
Dale  May  2  1910.     [nteresl  annually  at   the   d    isurei 
Maturity  May  2  I980,subjec1  to  call  after  15  years.      Boi  ipl  from 

all    (axes.      Certified    eh. el;    for   10",',    of    bid,    payable    to  I      I     of    the 

Board  or  Supervisors,  Is  required.     Bonded  debt  at  present   $5,000.     As- 
sessed valuation  1909,  $597,5  in. 

Marion,  Ohio. — Bonds  Not  Sold. — No  bids  were  received  on 
April  26  for  the  $4,000  4%  refunding  bonds  described  in 
V.  90,  p.  999. 

Medford,  Grant  County,  Okla. — Bonds  Not  Sold. — No  satis- 
factory bids  were  received  on  April  20  for  the  $18,000  elec- 
tric-light-plant and  $12,000  water-extension  6%  bonds  of- 
fered (V.  90,  p.  999)  on  that  day. 

Miami  County  (P.  O.  Troy),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  5  by  A.  E. 
Sinks,  County  Auditor,  for  $79,000  5%  coupon  tax-free 
bridge-building  bonds 

Authority  Sections  871  and  872,  Revised  Statutes.  Denomination  $1,000" 
Date  Jan.  1  1910.  Interest  semi-annually  at  the  County  Treasury.  Ma- 
turity as  follows:  $1,000  July  1  1910,  $3,000  Jan.  1  1911,  $4,000  each  six 
months  from  July  1  1911  to  July  1  1918  Inclusive  and  $5,000  each  six 
months  from  Jan.  1  1919  to  Jan.  1  1920  inclusive.  Certified  check  on  a 
bank  in  Miami  County  for  $1,000,  payable  to  the  Auditor,  is  required. 
Bidders  to  satisfy  themselves  as  to  legality  of  issue,  as  no  transcript  will  be 
made.     Purchaser  to  pay  accrued  interest. 

Middleport,  Meigs  County,  Ohio. — Bond  Sale. — The  $31,- 
000  4J^%  street-improvement  assessment  bonds  offered 
on  April  12  and  described  in  V.  90,  p.  799,  were  awarded  on 
April  23  to  the  Tillotson  &  WTolcott  Co.  of  Cleveland  for 
$31,372  75  (101.202)  and  accrued  interest.  Maturity  part 
yearly  on  Feb.  28  from  1911  to  1920  inclusive. 

Middletown,  Butler  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  6  by  John  Kunz,  City 
Auditor,  for  $100,000  4%  coupon  sewer-construction  tax- 
exempt  bonds. 

Authority,  vote  of  1597  to  98  at  an  election  held  Feb.  16  1910;  also  Sec- 
tion 2837,  Revised  Statutes.  Denomination  $500.  Date  April  1  1910. 
Interest  semi-annually  at  the  National  Park  Bank  In  New  York  City.  Ma- 
turity $2,000  yearly  on  April  1  from  1912  to  1961  Inclusive.  Certified 
check  for  $1,000  is  required.  Bonds  will  be  delivered  within  ten  days  from 
time  of  award. 

Milam  County  (P.  0.  Cameron),  Tex. —  No  County  Bond 
Election. — Speaking  of  the  $4,000  school-bond  election, 
which  reports  stated  would  take  place  April  20,  the  Treasurer 
informs  us  that  "the  county  has  nothing  whatever  to  do  with 
these  bonds,  but  the  City  of  Cameron  exclusively." 

Milford  Independent  School  District  (P.  O.  Milford),  Ellsi 
County,  Tex. — Bond  Offering.— Proposals  will  be  received 
until  May  3  for  the  $20,000  5%  20-40-year  (optional)  school- 
building  bonds  voted  (V.  90,  p.  575)  on  Feb.  12.  Denomi- 
nation $500.  Date  June  1  1910.  Interest  annually  on 
May  31. 

Milton,  Pike  County,  111. — Bonds  Voted. — The  voters  have 
authorized  the  issuance  of  $1,000  sidewalk  bonds. 

Milton,  Cavalier  County,  No.  Dak. — Purchasers  of  Bonds. 
— -The  State  of  North  Dakota  was  the  purchaser  of  the  follow- 
ing bonds,  the  sale  of  which  was  mentioned  in  V.  90,  p.  518: 
$14,000  for  refunding  purposes,  $1,000  for  drainage,  $400 
for  jail,  $500  for  a  fire-hall,  $300  for  water  and  $400  for  streets. 

Minneapolis,  Minn.—  Bond  Sale.— The  $50,000  4%  30-year 
coupon  park  bonds  described  in  V.  90,  p.  927,  were  awarded 
on  April  21  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at 
100.0536  and  accrued  interest.  A  bid  of  par  and  interest, 
less  $600  for  attorney's  fees,  blank  bonds,  &c,  was  also 
received  from  E.  H.  Rollins  &  Sons  of  Chicago. 

Montvale,  Bergen  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  9  by  Fred.  C. 
Linderman,  Mayor,  for  $19,000  5%  coupoa  (with  privilege 
of  registration)  macadam  bonds. 

Authority  an  Act  of  the  Legislature  approved  April  24  1897  and  the 
supplements  and  amendments  thereto.  Denomination  $1,000.  Date 
Sept.  1  1909.  Interest  semi-annual.  Maturity  Sept.  1  1939.  Bid  to  be 
made  on  a  blank  furnished  by  the  city  and  be  accompanied  by  a  certified 
cheek  on  an  Incorporated  bank  or  trust  company  for  $500.  made  payable 
to  the  "Borough  of  Montvale."  The  validity  of  the  bonds  will  be  approved 
by  Hawkins,  Delafield  &  Longfellow  of  New  York,  whose  opinion  will  be 
delivered  to  the  successful  bidder,  and  the  genuineness  of  the  bonds  will 
be  certified  to  by  the  Columbia  Trust  Co.  of  New  York.  Purchaser  to  pay 
accrued  Interest.  Total  debt,  not  Including  this  Issue,  $28,900.  Assessed 
valuation  1909,  $400,000. 

Mountain  View,  Kiowa  County,  Okla. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  4  by  1).  E. 
McBridgc,  Town  Clerk,  for  $15,000  watcr-works-cxtension , 
$20,000  sanitary-sewer  and  $10,000  electric  light  6%  bonds. 

Interest  semi-annual.  Maturity  twenty-five  years.  An  unconditional 
certified  check  for  $1,000,  made  payable  to  the  Town  Treasurer,  Is  required. 

Mt.  Healthy  School  District  (P.  O.  Mt.  Healthy),  Hamil- 
ton County,  Ohio. — Bonds  Not  Sold.  —  No  award  was  made 
on  April  21  of  the  $50,000  4%  10-year  coupon  school-building 
and  furnishing  bonds  described  in  V.  90,  p.  1059. 

Bond  Sale.  The  above  bomb  were  subsequently  dis- 
posed of  at  private  sale  to  Seasongood  &  Mayer  of  Cincinnati 

i  at    101.05  for  .»  b(s.  ,  (    , 
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Mt.  Kisco,  Westchester  County,  N.  T. — Bond  Sale. — The 
$48,300  registered  Main  St.  improvement  bonds,  proposals 
for  which  were  asked  until  April  27  (V.  90,  p.  1118),  were 
sold  i«i  X.  W.  Harris  &  Co.  of  New  York  City  for  $48,332  50 
(100.067)  and  accrued  interest  for  4.45s.  Bids  were  also 
received  from  George  M.  Hahn,  Adams  &  Co.  and  Kdmund 
Seymour  &  Co.,  all  of  New  York  City. 

Mount  Pleasant,  Titus  County,  Tex. — Bond  Election  Pro- 
posed.— It  is  thought  likely  that  an  election  will  be  held  in 
the  near  future  to  vote  on  the  question  of  issuing  bonds  for  a 
complete  sewerage  system. 

Mt.  Sterling,  Brown  County,  111. — Bonds  Voted. — An  issue 
of  $10,000  sidewalk  and  street  bonds  was  favorably  voted 
by  this  city  on  April  19. 

Murfreesboro,  Rutherford  County,  Tenn. — Bond  Sale. — 
The  SSO.000  5%  25-year  State  Normal  School  bonds,  the 
validity  of  which  was  uphold  by  the  State  Supreme  Court 
on  March  26  (V.  90,  p.  925),  were  awarded  on  April  22  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  101.418, 
accrued  interest  and  blank  bonds — a  basis  of  about  4.90%. 

National  City,  San  Diego  County,  Cal. — Bond  Election. — 
We  see  it  reported  that  an  election  will  be  held  May  10  to 
allow  the  voters  to  determine  whether  or  not  $25,000  school 
bonds  shall  be  issued. 

Nevada  County  (P.  O.  Nevada  City),  Cal. — No  Action  Yet 
Taken. — No  action  has  yet  been  taken  looking  towards  the 
holding  of  the  $350,000  road  bond  election  mentioned  in 
V.  90,  p.  575. 

New  Alexandria,  Westmoreland  County,  Pa. — Bond  Elec- 
tion.— A  vote  will  be  taken  May  7  on  the  question  of  issuing 
$10,000  building  bonds. 

Newman,  Douglas  County,  111. — Description  of  Bonds. — 
We  are  informed  that  the  $28,000  paving  bonds  recently 
awarded  to  the  Illinois  Cement  Construction  Co.  of  Spring- 
field (V.  90,  p.  1118)  carry  interest  at  the  rate  of  5%,  pay- 
able annually,  and  mature  part  yearly  on  Jan.  2  for  ten  years. 

Newport,  Campbell  County,  Ky. — Bonds  Not  Sold. — -We 
are  advised  that  all  bids  received  for  the  $100,000  4%  cou- 
pon street-improvement  bonds  offered  on  April  21  and 
described  in  V.  90,  p.  1059,  were  returned  unopened.  This 
action  was  taken  as  there  is  a  question  as  to  the  legality  of 
the  issue,  a  law  having  been  passed  by  the  last  Legislature 
which,  it  is  said,  releases  cities  of  the  second  class  from  the 
payment  of  any  of  the  cost  of  street  improvements. 

Newport,  R.  I. — Temporary  Loan. — The  successful  bidder 
for  the  $40,000  loan  due  Sept.  6  1910,  offered  on  April  28 
(V.  90,  p.  1118),  was  the  Aquidneck  National  Bank  of  New- 
port at  3.96%  discount. 

New  Prague  Independent  School  District  No.  73  (P.  O. 
New  Prague),  Lesueur  County,  Minn. — Bond  Sale. — Pro- 
posals were  asked  for  until  last  Tuesday  (April  19)  for  $5,000 
bonds.  We  arc  informed  that  these  bonds  had  already  been 
sold  and  were  being  advertised  "simply  to  perfect  the  rec- 
ords." 

Niles,  Trumbull  County,  Ohio. — Bond  Sale. — An  issue  of 
$5,000  i}4%  coupon  sewer-disposal  plant  bonds  was  awarded 
on  April  14  to  Breed  &  Harrison  of  Cincinnati  at  104.07.  The 
following  bids  were  also  received: 

Seasongood  &  Mayer,  Cln__$5, 188  50|Hayden,  Miller&Co.,  Clev_$5,146  00 
Sec.  Saw   &Tr.Co.,Tol      ..    5,105  OOl  Silas  McMahon,  Warren  5,142  50 

First  Nat.  Bk.,  Cleveland __   5,154  00 1  Dollar  Sav.  Bank  Co.,  Niles  5,110  00 
Denomination  S500.     Date  April  1  1910.     Interest  semi-annually  at  the 
City  Treasurer's  office.      Maturity  part  in  each  of  the  years   1914,    1918, 
1922,  1926  and  1927. 

This  sale  was  inadvertently  reported  under  the  head  of 
Niles,  Okla.,  in  last  week's  "Chronicle." 

Norfolk,  Va. — Bonds  Authorized. — An  ordinance  authoriz- 
ing the  issuance  of  $664,000  bonds  has  been  passed  by  this 
city.  The  larger  part  of  this  issue  will  be  used  for  school- 
buildings  and  street  improvements. 

Nowata  County  School  District  No.  29,  Okla. — Bond  Sale. 
— An  issue  of  $6,000  6%  20-year  bonds  was  recently  disposed 
of  to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago. 

North  Carolina. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  18  by  B.  R.  Lacy,  State  Treasurer, 
at  Raleigh,  for  the  $3,430,000  4%  coupon  refunding  bonds 
mentioned  in  V.  90,  p.  649. 

Date  July  1  1910.  Interest  semi-annually  at  the  National  Park  Bank, 
New  York  City.  Maturity  July  1  1950.  Bid  must  be  made  on  a  form  fur- 
nished by  the  State  Treasurer  or  by  Hubbard  &  Masslich  of  New  York  City. 
The  Legality  of  the  bonds  has  been  approved  by  the  aforementioned  Hub- 
bard &  Masslich,  whose  opinion  will  be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Obion,  Obion  County,  Tenn. — Bond  Offering. — Proposals 
will  be  received  until  May  4  by  A.  Wilson,  Mayor,  for  the 
$45,000  coupon  bonds  voted  on  March  19  (V.  90,  p.  928) 

Denomination  $500.     Interest  (rate  not  to  exceed  5";,)  payable  annua 
Maturity  20  years,  subject  to  call  after  5  years. 

Oceana  County  (P.  O.  Hart),  Mich. — Bonds  Defeated. — 
A  proposition  to  issue  bonds  was  rejected  by  the  voters  on 
April  5.     The  vote  was  1,029  "for"  to  2,545  "against." 

Oconomowoc,  Waukesha  County,  Wis. — Bond  Offering. — 
Proposals  were  asked  for  until  4  p.  m.  yesterday  (April  29) 
by  B.  G.  Edgerton,  Mayor,  and  Clarence  Schoenike,  City 
Clerk,  for  $10,000  4%,  coupon  street-improvement  bonds. 

Denomination  $2,500.  Date  March  1  1910.  Interest  annually  at  City 
Treasurer's  office.  Maturity  part  yearly  from  1926  to  1929  Inclusive.  The 
result  of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 
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Olathe  City,  Johnson  County,  Kans. — Bonds  Defeated. — 
The  voters  of  this  city  recently  defeated  a  propositi  a  to  issue 
$10,000   water-works  bonds. 

Bond  Election. — An  election  will  be  held  shortly  to  vote 
on  the  question  of  issuing  school  bonds. 

Orleans,  Harlan  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  May  1  for  $20,000  5%  bonds. 

Authority,  vote  of  132  "for"  to  52  "against"  at  election  held  March  21. 
Maturity  20  years,  subject  to  call  after  5  years.     J.  C.  Gray  Is  City  Clerk. 

Orville,  Wayne  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  6  by  F.  E.  Wolfe,  Village 
Clerk,  for  the  following  4  '  />'  ,  coupon  street-improvement 
bonds: 

$2,700  Westwood    Ave.,    Mohican    Ave.    and   Terminal   St.   sewer   bonds. 
Denomination  $540.     Maturity  $540  yearly  on  May  2  from  1911  to 
1915  inclusive. 
5,000  Westwood    Ave.    paving    bonds.     Denomination    $500.     Maturity 

$500  yearly  on  May  2  from  1911  to  1920  Inclusive. 
6,400  Mohican  Ave.  paving  bonds.     Denomination  $640.     Maturity  $640 
yearly  on  May  2  from  1911  to  1920  Inclusive. 
Authority    Section    100,    Municipal    Code,    and    Section    2835    Revised 
Statutes  of  Ohio.     Date  May  2   1910.     Interest  annually   at  the  Village 
Treasurer's  office.     Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Village  Clerk,  Is  required.     Purchaser  to  pay  accrued   Interest. 

Osage  County  School  District  No.  30,  Okla. — Bond  Sale. — 
This  district  has  awarded  $15,000  6%  20-year  bonds  to  the 
H.  C.  Speer  &  Sons  Co.  of  Chicago. 

Osmond  School  District  (P.  O.  Osmond),  Pierce  County, 
Neb. — Bonds  Not  Yet  Sold. — No  sale  has  yet  been  made  of 
the  $12,000  5%  school-building  bonds  offered  without  suc- 
cess (V.  90,  p.  870)  on  March  20. 

Palm  Beach  County  (P.  O.  West  Palm  Beach),  Fla. — Bond 
Sale.— The  $150,000  W-z%  10-50-year  (optional)  coupon 
road-improvement  bonds  described  in  V.  90,  p.  870,  were 
disposed  of  on  April  21  as  follows:  $13,700  to  C.  L.  Bagwell 
&  Co.,  $5,000  to  Henrv  Phipps,  $3,000  to  J.  R.  Bradley, 
$3,000  to  C.  I.  Cragin  and  $2,000  to  Geo.  B.  Cluett.  Bag- 
well &  Co.  paid  96  and  accrued  interest  and  the  remaining 
purchasers  paid  95  and  accrued  interest. 

Palmyra,  Marion  County,  Mo. — Bond  Election. — A  special 
eii.tion  has  been  called  for  May  3  to  vote  on  a  proposition 
to  issue  $35,000  bonds  to  build  or  acquire  a  light  plant. 
The  franchise  for  the  light  and  water  service ,  owned  by  a 
Macon  company,  expires  May  IS.  It  is  said  that  this  com- 
pany has  offered  to  sell  its  plant  to  the  city  for  $33,000. 

Park  City,  Summit  County,  Utah. — Bond  Offering. — Pro- 
posals will  be  received  until  3p.m.  May  5  by  Lucy  R.  Garvin, 
City  Recorder,  for  $50,000  6%  water  bonds. 

Authority  vote  of  201  "for"  to  33  "against"  at  election  held  March  21. 
Denomination  $500.  Date  June  1  1910.  Maturity  $12,500  in  each  of  the 
years  1915,  1920,  1925  and  1930.  Certified  check  for  10%  of  amount  of 
bid,  payable  to  Park  City,  is  required.  No  debt  at  present.  Assessed 
valuation  1909,  $961,671. 

Parkman  Irrigation  District,   Sheridan  County,  Wyo. — 

Bond  Offering  Postponed. — The  Secretary  of  this  district 
advises  us,  under  date  of  April  18,  that  the  offering  of  the 
$150,000  irrigation  bonds  at  not  exceeding  6%  interest, 
which  was  to  have  taken  place  April  5  (V.  90,  p.  870),  has 
been  postponed  to  May  10  "on  account  of  absence  of  Mr.  E. 
L.  Dana,  Director." 

Parkville  School  District  (P.O.  Parkville),  Platte  County, 
Mo. — Bonds  Voted.— A  proposition  to  issue  $9,200  bonds 
carried  at  an  election  held  April  5. 

Paullina,  O'Brien  County,  Iowa. — Bond  Sale. — We  are 
advised  that  $8,000  town-hall  bonds  have  been  sold. 

Pawtucket,  R.  I. — Temporary  Loan. — A  loan  of  $268,000, 
due  in  six  months,  has  been  negotiated  with  the  Industrial 
Trust  Co.  of  Pawtucket. 

Pelham  Manor,  N.  Y. — Bond  Sale. — On  April  25  the  $10,- 
000  5-14-year  (serial)  street-improvement  and  the  $8,000 
5-12-year  (serial)  fire-apparatus  bonds  offered  on  that  day 
(V.  90,  p.  1000)  were  awarded  to  Edmund  Seymour  &  Co.  of 
New  York  City  for  $18,007  (100.038)  and  accrued  interest 
for  4.50s.     Among  the  bids  received  were  the  following: 

Edmund  Seymour  &  Co.,  New  York  (for  4.50s) $18,007  00 

Geo.  M.  Hahn,  New  York  (for  4.50s) 18,000  00 

R.  M.  Grant  &  Co.,  New  York  (for  4.60s) 18,03186 

Adams  &  Co.,  New  York  (for  4.60s) 18,027  00 

N.  W.  Harris  &  Co.,  New  York  (for  4.70s) 18,019  00 

The  bonds  are  dated  May  1  1910. 

Perris  Union  High  School  District,  Riverside  County,  Cal. 

—Bond  Sale.— The  $25,000  5%  high-school-building  bonds 
offered  on  April  20  (V.  90,  p.  1059)  were  awarded  to  the 
State  Board  of  Examiners  at  106.  Maturity  $1,000  yearly 
beginning  two  years  from  date. 

Perth  Amboy,  Middlesex  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  2  by  Chas.  K. 
Seaman,  City  Treasurer,  for  the  following  4]/£%  coupon 
bonds: 

$50,000  water  bonds.  Date  Jan.  1  1910  Maturity  Jan.  1  1940. 
41,000  sewer  bonds.  Date  May  1  1910.  Maturity  May  1  1920. 
Denomination  $1,000.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Certified  check  on  a  national  bank  or  trust  company  for  2%  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  Is  required.  Bonds  will  be 
certified  as  to  genuineness  by  the  United  States  Mortgage  &  Trust  Co.  of 
New  York  and  their  legality  approved  by  Caldwell  &  Reed  of  New  York, 
whose  opinion  will  be  furnished  to  the  buyer.  Bids  must  be  made  upon 
blanks  furnished  by  the  City  Treasurer.  Bonds  will  be  ready  for  delivery 
May  9.     Purchaser  to  pay  accrued  Interest. 

Petersburg,  Boone  County,  Neb.— Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  3  by  Gus  Diers, 
Village  Clerk,  for  $15,000  5%  gold  coupon  water  bonds. 

Denomination  $500  Date  Feb  1  1910  Interest  annually  at  the  State 
fiscal  agency  In  New  York  City.  Maturity  Feb.  1  1930,  subject  tolcall 
after  5  years.  Certified  check  for  $100,  payable  to  the  Village  Clerk,  Is 
required.  These  bonds  were  offered  (V.  90,  p.  800)  but  not  awarded  on 
March  21. 

Phoenix,  Ariz. — Bond  Election  Rescinded. — The  $400,000 
sewer  bond  election  which  was  to  have  taken  place  April  7 
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(V.  90,  p.  871 )  was  rescinded  by  the  City^Council.  ^.Up  to 

April  1 1  it  had  not  yet  been  determined  when  another  elec- 

tion  would  be  held. 

Pittsburgh,    Pa. — Bonds    Authorized. — Common    Council 

has  passed  ordinances  providing  for  the  following  bond  issues: 

$275,000  to  take  care  of  contractors'  claims  and  assessments  against  Pitts- 
burgh. 
200,000  to  pay  claims  and  assessments  against  the  old  City  of  Allegheny. 
5.000  for  a  judgment  against  the  former  Borough  of  Esplen. 

Pleasant  Township,  Van  Wert  County,  Ohio. — Description 
of  Bonds.— We  are  advised  that  the  $50,000  4%  road-im- 
provement bonds  awarded  on  April  18  to  the  People's  Sav- 
ings Hank  of  Van  Wert  at  par  (V.  90,  p.  1119)  are  in  de- 
nominations of  $500  each  and  are  dated  May  1  1910.  The 
People's  Savings  Bank  was  the  only  bidder.  Interest  semi- 
annual. Maturity  part  yearly  from  one  to  nineteen  years 
inclusive. 

Portsmouth,  Scioto  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  3  by  Wm.  N.  Gable- 
man,  City  Auditor,  for  $14,000  4%  coupon  street-improve- 
ment (city's  portion)  bonds. 

Denomination  $500.  Date  May  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  on  May  1  as  follows:  $3,000  yearly  from 
1916  to  1919  inclusive  and  $2,000  in  1920.  Certified  check  for  2%  of  bid, 
payable  to  the  City  Auditor,  is  required.     Bids  must  be  unconditional. 

Portsmouth,  Shelby  County,  Iowa. — Bonds  Voted — Bond 
Offering. — An  election  held  April  11  resulted  in  favor  of  a 
proposition  to  issue  $2,500  water-works  bonds.  The  vote 
was  50  "for"  to  none  "against."  Maturity  15  years,  subject 
to  call  $500  every  3  years.  Proposals  for  these  bonds  will 
be  received  at  once. 

Portsmouth,  Va. — Bonds  Authorized. — The  Common  Coun- 
cil on  April  26  passed  ordinances  providing  for  the  issuance 
of  $125,000  bonds  to  pave  and  improve  the  streets,  $75,000 
to  improve  the  Sixth  and  Seventh  Wards  and  $50,000  for 
schools. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  2  by  Wm.  C.  Hazlebeck,  Clerk  of  the  Board 
of  Education,  for  the  following  4%  coupon  high-school- 
buiiding  bonds: 

$150,000  bonds,  mention  of  which  was  made  in  V.  90,  p.  576.     Maturity 
$5,000  yearly  on  May  2  from  1919  to  1948  inclusive.      Proposals 
are  requested  as  follows  :(a)   bonds  to  be  delivered  immediately 
upon  sale,  and   (ft)   bonds  to  be  delivered.  $50,000  immediately 
upon  sale,  $50,000  Nov.  2  1910  and  $50,000  Mav  2  1911. 
65,000   bonds.      Maturity  $5,000  yearly  on  May  2  from  1936  to  1948  in- 
clusive.    Proposals  are  requested  as  follows:     (a)    bonds  to  be 
delivered  immediately  upon  sale,  and  U>)  bonds  to  be  delivered, 
$15,000   immediately   upon  sale,    $25,000   on   Nov.   2    1910  and 
$25,000  on  May  2  1911. 
Authority   Sections  3991    and   3992,    Revised   Statutes.     Denomination 
$500.      Date   May  2   1910.     Interest  semi-annually  at  the  First  National 
Bank  of  Portsmouth.     Certified  check  for  5%  of  bonds  bid  for,  payable  to 
the  Clerk,  is  required.     Purchaser  to  pay  accrued  interest. 

Bid  must  be  unconditional  and  be  made  on  a  form  furnished  by  the  Board 
of  ;Education.  Official  circular  states  there  is  no  litigation  pending  or 
threatened  affecting  either  of  the  above-described  issues;  also  that  the  dis- 
trict has  enver  defaulted  in  the  payment  of  principal  or  Interest  at  maturity. 

Pulaski  County  (P.  O.  Pulaski),  Va.— Bonds  Not  Sold.— 
Dispatches  state  that  the  $70,000  coupon  road-improvement 
bonds  offered  on  April  16  and  described  in  V.  90,  p.  1001, 
failed  to  attract  any  bids. 

Quincy,  Mass. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  3  by  John  Curtis,  City  Treasurer,  for  $40,- 
000  4%  coupon  sewer  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  in 
Boston.  Maturity  $1,000  yearly  on  April  1  from  1911  to  1950  inclusive. 
Bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.  of 
Boston,  which  will  further  certify  that  the  legality  of  the  issue  is  approved 
by  Ropes,  Gray  &  Gorham  of  Boston,  a  copy  of  whose  opinion  will  be 
delivered  to  the  purchaser  without  charge. 

Racine,  Racine  County,  Wis. — Bonds  Voted. — This  city, 
by  a  vote  of  1,633  to  1,387  cast  at  an  election  held  April  5, 
authorized,  it  is  stated,  the  issuance  of  $20,000  lake  shore 
improvement  bonds. 

Rainier,  Columbia  County,  Ore.—  Bond  Sale. — The  $S,900 
6%  gold  coupon  sewer  bonds  described  in  V.  90,  p.  1060, 
were  awarded  on  April  18  to  Maegly  &  Co.  of  Portland  at 
par  and  accrued  interest.  Maturity  Feb.  1  1920,  subject  to 
call  at  any  interest-paying  period  after  Feb.  1  1911. 

Ravenna,  Ohio.— Bond  Sale.— On  April  25  the  $9,000 
4H%  street  paving  bonds  described  in  V.  90,  p.  1119, 
were  awarded,  according  to  reports,  to  the  Ravenna 
National  Bank  at  101.  Maturity  $1,000  each  six  months 
from  March  1  1911  to  March  1  1915  inclusive. 

Ravenna  School  District  (P.O.  Ravenna),  Portage  County, 
Ohio.—  Bond  Sale.— The  $20,000  4y2%  coupon  high-school- 
enlarging  bonds  described  in  V.  90,  p.  1060,  were  awarded 
on  April  22  to  the  Ravenna  National  Bank  in  Ravenna  at 
102.436  and  accrued  interest.     The  bids  were  as  follows: 


Tlllotson&WolcottCo..Cle.$20,335  00 
Well,  Roth  &  Co.,  Cln  ..  20.322  00 
Second  N.  Bk.,  Ravenna  20.311  oo 
Otis  &  Hough,  Cleveland      20,280  00 


Ravenna  N.Bk., Ravenna  $20,487  25 
Seasongood  &  Mayer,  Cln  20,374  00 
C.  E.  Denlson  &  Co.,  Clev.  20,352  75 
First  Nat.  Bank,  Cleve...   20,352  00 

Stacy  &  Braun,  Toledo 20,340  00 

Maturity  part  each  six  months  beginning  Dec.  1  1912. 

Raymond,    Kandiyohi  County,   Minn. — Bond  Offering.— 
Proposals  will  be  received  until  4  p.  m.  May  6  by  Alo  Abra- 
hamson,  Village  Recorder,  for  $6,000  4]^%  coupon  wale: 
works  bonds. 

m.-i turlty  20  years.  Authority,  vote  of  59  to  6  at  an  election  held  April  12. 
This  village  has  no  debt  at  present.      Assessed  valuation  for  1909,  $103,000. 

Reading,  Middlesex  County,  Mass. — Temporary  Loan. — 
This  town  has  awarded  to  V .  8.  Moseley  &  Co.  of  Boston 
a  temporary  loan  of  $10,0(10  at  3.92%  discount  for  $10, nun 
and  4.92%  discount  for  $30,000.  The  loan  matures  $l(),ooo 
Nov.  15  1910  and  $30,000  April  20  1911. 


Rice  County  (P.  O.  Faribault),  Minn. — Bond  Sale. — The 
Chase  State  Bank  of  Faribault  purchased  $40,000  5%  1-8- 
year  (serial)  jail-building  and  Sheriff's  residence  bonds  on 
April  21  at  par.  Date  April  21  1910.  Interest  annually 
on  Jan. 1. 

Roseburg,  Douglas  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  in.  May  2  by  A.  N.  Orcutt, 
City  Recorder,  for  the  $40,000  4J^%  gold  coupon  street- 
improvement  bonds  voted  on  March  5.     V.  90,  p.  800. 

Denomination  $500.  Date  "day  of  Issue  "  Interest  semi-annually  In 
Roseburg,  Portland,  San  Francisco  or  New  York,  at  purchaser's  option. 
Maturity  1930.  Certified  check  for  $1,000,  payable  to  the  "City  of  Rose- 
burg," Is  required. 

Rutherford  County  (P.  O.  Murfreesboro) ,  Tenn. — Bond 
Sale. — The  Harris  Trust  &  Savings  Bank  of  Chicago  on 
April  22  was  awarded  the  $100,000  5%  25-year  State  Normal 
School  bonds,  the  legality  of  which  was  upheld  by  the  State 
Supreme  Court  (V.  90,  p.  925)  on  March  26.  The  price  paid 
was  102.386,  accrued  interest  and  blank  bonds — a  basis  of 
about  4.84%. 

St.  Joseph,  Berrien  County,  Mich. — No  Action  Taken. — ■ 
Up  to  April  9  no  action  had  vet  been  taken  looking  towards 
the  issuance  of  the  $20,000  bridge  bonds  voted  (V.  90,  p.  576) 
on  Feb.  7. 

Sanderson  School  District  (P.  O.  Sanderson),  Terrell 
County,  Tex. — Bonds  Not  Yet  Offered. — We  are  informed 
that  the  $25,000  school-house  bonds  voted  on  Jan.  29  (V.  90, 
p.  576)  are  not  yet  for  sale. 

San  Diego,  San  Diego  County,  Cal. — Bond  Election. — 
Papers  state  that  an  election  will  be  held  in  this  city  May  31 
to  vote  upon  the  question  of  issuing  $1,000,000  bonds  for 
the  improvement  of  the  city  park  in  the  interests  of  the 
Panama-California  Exposition,  to  be  held  in  1915,  and  also 
$884,000  bonds  for  various  municipal  purposes. 

San  Francisco,  Cal. — Bond  Offerings. — A  resolution  has 
been  adopted  directing  the  Clerk  of  the  Board  of  Supervisors 
to  advertise  for  bids  to  be  received  until  3  p.  m.  May  16  for 
$260,000  of  the  $2,020,000  Geary  Street  Railroad  bonds 
voted  on  Dec.  30  1909.  Maturity  $13,000  yearly  from 
1915  to  1934  inclusive.  These  bonds  were  recently  declared 
valid  by  the  Superior  Court.     See  item  on  a  preceding  page. 

Proposals  will  also  be  received  until  3  p.  m.  June  6  by 
the  Board  of  Supervisors  for  $900,000  of  the  $45,000,000 
municipal  water  system  bonds  voted  on  Jan.  14.  V.  90, 
p.  255.     Maturity  $20,000  yearly  from  1920  to  1964  inclusive. 

Santa  Cruz,  Santa  Cruz  County,  Cal. — No  Action  Yet 
Taken. — Up  to  March  29  no  further  action  had  yet  been  taken 
looking  towards  the  issuance  of  the  municipal-improve- 
ment bonds  mentioned  in  V.  89,  p.  1371.  We  are  informed 
that  it  may  be  several  months  before  anything  definite  is 
done  in  the  matter. 

Santa  Paula  School  District,  Ventura  County,  Cal. — Bond 
Election. — Reports  state  that  a  $20,000  school  bond  election 
will  be  held  May  9. 

Saratoga  Independent  School  District,  Tex. — Bond  Offer- 
ing.— Further  details  are  at  hand  relative  to  the  offering  of 
the  $10,000  5%  coupon  school-house  bonds  mentioned  in 
V.  90,  p.  871.  Proposals  will  be  received  until  1  p.  m. 
May  10  by  L.  R.  Fife,  Agent,  of  Kountze,  Tex. 

Denomination  S250.  Date  Oct.  1  1909.  Interest  April  10  at  the  Ameri- 
can National  Bank  In  Beaumont.  Maturity  20  years,  subject  to  call  after 
5  years.  This  district  has  no  debt  at  present.  Assessed  valuation  1909, 
$959,303.  Certified  check  for  $100,  payable  to  L.  R.  Fife,  Agent,  Is 
required. 

Sargent  County  (P.  O.  Forman),  No.  Dak. — Bond  Offering. 
— Proposals  will  be  received  until  1  p.  m.  May  9  by  R.  P. 
Irving,  County  Auditor,  for  $50,000  4%  coupon  court-house 
building  bonds  voted  on  March  21;  V.  90,  p.  1001. 

Authority  Article  22,  Chapter  28,  Revised  Code  of  1905.  Denomination 
$1,000.  Date  June  1  1910.  Interest  annually  In  Forman.  Maturity 
June  1  1930.  Certified  check  for  2%  of  bid,  payable  to  the  County  Auditor, 
Is    required. 

Saugus  (P.  O.  Station,  Lynn),  Essex  County,  Mass. — 
Bond  Sale.— On  April  25  the  $25,000  4%  1-25-year  (serial) 
school-house  bonds  offered  on  that  day  (V.  89,  p.  1119) 
were  awarded  to  Blake  Bros.  &  Co.  of  Boston  at  101.60. 

Savannah,  Andrew  County,  Mo. — Bonds  Voted. — By  a  vote 
of  227  to  102,  this  city  on  April  5  authorized  the  issuance  of 
$3,000  bonds  to  be  used  for  the  completion  of  the  water- 
works system. 

Scranton,  Pa. — Bonds  Not  Sold. — No  sale  was  made  on 
April  18  of  the  $27,000  Bureau  of  Fire  Building  and  $25,000 
street-paving  4%  registered  bonds  described  in  V.  90,  p. 
1001. 

Seattle,  Wash. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  14  by  Wm.  J.  Bothwell,  City  Comptroller 
and  ex-officio  City  Clerk,  for  the  following  coupon  bonds: 

$50,000  bonds  to  construct  a  tubercular  hospital,  a  city  stable  and  market 
stalls  for  the  Pike  Place  Public  Market.      Authority,  election  held 
March  8  1910.     Date,  day  of  delivery.     Interest,  rate  not  to  ex- 
ceed 4lA%.     Maturity,  20  years.     Certified  check  for  $2,000  Is  re- 
quired. 
955,000  gold  refunding  water-works  and  sewer  bonds.      Date  July  1   1910. 
Interest  rale  not  to  exceed  5%  .      Maturity  $47,000  yearly  on  July  1 
from  1911  to  1929  Inclusive  and  $02,000  on  July  1  1930.      Certified 
check  for  $20,000  Is  required. 
Denomination  $1,000.      Interest  semi-annually  at  the  fiscal  agency  of  the 
State  of  Washington  In  New  York  City.      The  certified  cheeks  In  the  above 
amounts  must   be  drawn  on  some  bank  In  Seattle  and   be  made  payable  to 
Wm.  J.  Bothwell,  City  Comptroller  and  cx-offlclo  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department . 
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Seneca  Township,  Seneca  County,  Ohio.     Bond  " 
Proposals  will  be  received  until  2  p.  m.   May  9  by   11.    V. 
trich,    rownship  Clerk,  for  $15,000  1  '  ■_■ ',   coupon  road- 
improvemenl   bonds. 

iuthorltj  Section  it.  Acts  of  the  General  Assembly,  C< i  In  V.  97,  p. 

550,  Laws  o  ded  April  I     908.     Denomlnat  I  Inter- 

est  from  Ma  ile  semi-annually.     Maturltj    $500  each  sir. 

months  from  March  l  1925  to  Sept.  i  1989  Inclusive.  Certified  check, 
payable  to  the  Township  Treasurer,  or  cash  for  $500,  Is  required.  Bonds 
will  be  delivered  within  ten  days  from  date  of  sale 

Severy,  Greenwood  County,  Kan. — Bond  Election.  -An 
election  will  be  held  May  10  to  vote  upon  a  proposition  to 
issue  $8,000  light  bunds.     Interest  rate  not  to  exceed  5 

Seymour  School  City  (P.  O.  Seymour*,  Jackson  County, 
Ind.  —Bonds  Proposed. — The  Board  of  School  Trustees  pro- 
poses to  issue  $56,000  school-building  bonds  at  qo1  exceeding 
interest. 

Shawnee  County  (P.  O.  Topeka),  Kan. — No  Action  Yet 
Taken. — No  action  has  yet  been  taken  in  the  matter  of 
holding  an  election  to  vote  on  the  issuance  of  the  $75,000 
bridge  and  $40,000  poor-farm  bonds  mentioned  in  V.  90, 
p. 577. 

Silver  City  School  District 
County,  N.  Mex. — Bond  Sale 
Chicago  purchased.  $25,000  5< 


(P.    O. 
— Ulen, 


Silver   City), 
Sutherlin   & 


Grant 
Co.   of 


20-30-year  (optional)  school- 


building  bonds  oi\  April  1  at  103.7  18 

$500.      Date    April    :  L0. 


to   the   optional    date   and   about  4.765%    to  full   maturity. 


a  basis  of  about  4.709% 

• 


Denomination 

annual. 

Somerville,  Mass. — Temporary  Loan. — Blake  Bros.  &  Co. 
of  Boston  have  loaned  this  city  $250,000  at  4.09%  discount. 
Maturity  $100,000  Jan.  25  1911  and  $150,000  Feb.  24  1911. 

Sonoma,  Cal. — -Bond  Election. — According  to  reports,  an 
election  will  be  held  at  an  early  date  on  the  question  of 
issuing  $20,000  sewer-system  bonds. 

Springfield,  Clark  County,  Ohio. — Bond  Sale. — On  April  26 
the  $17,607  34  \l/i%  coupon  (city's  share)  street-improve- 
ment bonds  described  in  V.  90,  p.  1119,  were  awarded  to  the 
Citizens'  National  Bank  of  Springfield  at  107.08  and  accrued 
interest.  Maturity  $10,000  March  1  1931  and  $7,697  34  on 
March  1  1932. 

The  New  First  National  Bank  of  Columbus  offered  a 
premium  of  $920  for  the  bonds,  while  the  Brighton-German 
Bank  of  Cincinnati  made  a  bid  of  $1,004  16  premium  for 
them.  Offers  were  also  received  from  Weil,  Roth  &  Co. 
and  Seasongood  &  Mayer,  both  of  Cincinnati. 

Stafford,  Stafford  County,  Kan. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  10  for  $45,000  4J^% 
water-works  and  electric-light  bonds. 

Interest  semi-annually  at  the  State  fiscal  agency  Maturity  30  years, 
subject  to  call  after  20  years.  Certified  check  for  2%  of  amount  of  bid  ijj 
required.  G.  A.  Mikesell  is  City  Clerk.  These  bonds  were  offered  for  salj 
on  April  12  (V.  90,  p.  1001)  but  all  bids  received  on  that  day  were  rejected. 

Stamford  Independent  School  District  (P.  O.  Stamford), 
Jones  County,  lex.— Bonds  Registered. — The  $15,000  5% 
40-year  bonds  mentioned  in  V.  90,  p.  651,  were  registered 
on  April  19  by  the  State  Comptroller. 

Stigler,  Haskell  County,  Okla. — Bond  Offering. — Proposals 
•will  be  received  until  May  17  for  the  following  6%  bonds: 
$45,000  water-works  and  $30,000  sewer  bonds.  Maturity 
25  years.  G.  T.  Mitchell  is  President  of  the  Board  of  Trus- 
tees. These  bonds  were  previously  offered  on  April  19 
(V.  90,  p.  1060). 

Stillwater,  Washington  County,  Minn. — Proposed  Water 
Bond  Election. — -According  to  local  papers  it  is  possible  that 
an  election  may  be  held  in  the  near  future  to  vote  on  the 
question  of  issuing  $145,000  4%  bonds.  The  Council  on 
April  19  decided  to  enter  into  a  contract  for  the  purchase  of 
the  plant  of  the  Stillwater  Water  Co.  for  $145,000.  The 
franchise  of  that  company  expires  April  30  1910  and  the 
contract  is  to  date  from  July  1  1910. 

Streator,  La  Salle  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  5  p.  m.  May  2  bv  J.  B.  Patterson, 
City  Clerk,  for  $40,000  5%  coupon  bridge  "building  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  payable  at  the  City 
Treasurer's  office.  Maturity  $5,000  yearly  on  April  1  from  1911  tol918, 
inclusive.  Certified  check  for  $1,000,  payable  to  the  "City  of  Streator," 
is  required.  No  bonded  or  floating  debt  at  present.  Assessed  valuation 
In   1909,   $2,652,771 

Tacoma,  Wash. — Loan  Voted. — The  following  loans  were 
authorized  at  a  recent  election: 

$2,000,000  Green  River  gravity-system  loan.     Vote  5,441  "for"  to  2,679 
"against."     Of  this  loan  $500,000  will  be  Issued  in  the  form  of 
bonds  and  $1,500,000  In  the  form  of  warrants. 
100.000  surface-water-drainage    bonds.     Vote    4,215    "for"    to    2,497 

"against." 
There  were  two  questions  on  the  first  issue,  one  for  the  full  amount  ($2,- 
000,000)  and  the  other  for  $500,000  as  a  preliminary  cost.  The  vote  on  the 
expenditure  of  $500,000  as  a  preliminary  cost  was  5,649  "for"  to  2,689 
"against."  We  are  Informed,  however,  that  the  full  $2,000,000  having 
been  voted,  It  will  be  Issued,  as  stated  above,  $500,000  in  bonds  and  the 
balance  In  warrants.  The  water  bonds  will  be  In  denominations  of  SI, 000 
each,  carry  semi-annual  Interest,  at  a  rate  not  to  exceed  5%,  and  mature  in 
20  years.  The  warrants  will  be  in  denominations  of  $500  each  and  carry 
semi-annual  Interest  at  the  lowest  rate  bid. 

Tarusa  School  District,  Tulare  County,  Cal. — Bond  Sale. — 
Jas.  H.  Adams  &  Co.  of  Los  Angeles  were  the  successful 
bidders  for  an  issue  of  $3,000  6%  bonds.  The  price  paid 
was  $3,173,  or  105.733. 

Temple,  Bell  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  May  10  by  M.  O.  Woodward,  City 
Secretary,  for  $100,000  5%  20-40-year  (optional)  school 
bonds.     Interest  semi-annual. 

Thief  River  Falls,  Red  Lake  County,  Minn. — Bond  Sale.— 
On  April  19  the  $25,000  5%  armory  bonds  described  in  V.  90, 


p.  1000,  were  awarded  to  the  First  National  Bank  of  Thief 

River  Falls  at   105.      The  following  bids  were  received: 

First  Nat.  Bk., Thief  Rlv.F'lls$26,250  Jonn  Nuveen  &  Co.,  Chicago  32."..  180 


rhos.  .).  Bolger  Co.,  Chicago.    25 

Comm'l  Inv.  Co.,  Duiuth. 

Katie    &  Co.,  Minneapolis a25,000 


I'.  B.  Magraw,  St.  Paul   26,100 

McCoj   i    Co.,  <  lili  a  :o         . .  2.">,4oo 

S.  A.  Kcan  &  Co.,  Chicago 25,270 

a  Less  $50. 

Maturity  July  1    1935. 

Thurmont,  Frederick  County,  Md. — Bonds  Voted. — At  an 
election  held  April  II  the  town  voted  almost  unanimously 
in  favor  of  a  bond  issue  for  a  municipal  electric-light  plant. 
A  Mayor  and  four  Commissioners  were  also  elected. 
Toledo,  Ohio. — Bonds  Authorized. — Ordinances  have  I 
1  providing  for  the  issuance  of  the  following  5% 
coupon  bonds: 

$10,424  «;t  Sewer  No.   1079  improvement  assessment  bonds.     Denomina- 
tion $1,050,  except  one   bond  of  §974  S3.      Date  Jan.   17   1910. 
Maturity  $974  83  on  March  17  1911  and  $1,050  each  six  months 
from  Sept.   17  1911   to  Sept.  17  1915  Inclusive. 
5,650  38  Summit  Ave.  Improvement  bonds.     Denominations  $565,  ex- 
it   one    bond    of    $565  38.     Date    Jan.    7    1910.     Maturity 
$565  38  on  March  7  1911  and  $565  each  six  months  from  Sept.  7 
1911  to  .Sept.  7  1915  inclusive. 
Interest  March  17  and  Sept.  17  at  the  Northern  National  Hank  In  Toledo. 

Traverse  City,  Mich. — Charter  Revision  Voted. — A  propo- 
sition to  revise  the  city  charter  was  favorably  voted  upon  at 
the  election  held  April  4. 

Tymochtee  Township,  Wyandot  County,  Ohio. — Bond  Of 
fering.  —  Proposals  will  be  received  until  12  m.  May  10  by 
W.  H.  Hoffman,  Township  Clerk  (P.  O.  McCulchenville), 
for  $8,500  4  '  ■>'  ,',  coupon  road-construction  bonds. 

Authority,  Secton  2835,  Revised  Statutes.  Interest  on  May  1  and 
Nov.  1.  Maturity  part  yearly  on  May  1  from  1912  to  1918  inclusive.  Cer- 
tified check  for  5%  of  bonds  bid  for,  payable  to  the  Township  Treasurer, 
is  required.     Purchaser  to  pay  accrued  interest. 

Turlock  Irrigation  District  (P.  O.  Turlock),  Stanislaus 
County,  Cal. — Bonds  Voted. — Reports  state  that  this  district 
on  April  15  voted  to  issue  $100,000  irrigation-system-exten- 
sion  bonds. 

Union  School  District  (P.O.  Union),  Hardin  County,  la. — 
Bonds  Voted. — This  district  at  a  special  election  April  14 
authorized  the  issuance,  it  is  stated,  of  school-building  bonds. 

Upland,  San  Bernardino  County,  Gal. — Bonds  Proposed. — 
This  city  is  considering  the  advisability  of  issuing  $10,000 
bonds. 

Utica,  Winona  County,  Minn. — Bond  Sale. — The  $5,000 
water-works  bonds  mentioned  in  V.  90,  p.  394,  were  awarded 
on  April  25  to  the  Winona  Deposit  Bank  in  Winona  at  par 
for  5s.     Denomination  $500.     Maturity  July  1   1915. 

Utica,  Licking  County,  Ohio. — Description  of  Bonds. — 
We  are  advised  that  the  $30,000  water-works  bonds  voted 
on  April  5  (V.  90,  p.  1061)  carry  4^%  interest,  payable 
semi-annually,  and  mature  part  each  six  months  from  Mch.  1 
1912  to  Sept.  1  1929  inclusive.     Date  of  sale  not  yet  decided. 

Visalia,  Tulare  County,  Cal. — Bonds  Voted. — The  election 
held  April  20  (V.  90,  p.  872)  resulted,  it  is  stated,  in  favor  of 
issuing  $70,000  bonds  for  a  concrete  aqueduct  on  Mill  Street, 
$13,000  for  cement  bridges,  $9,000  for  pavement  repairs  and 
$3,500  for  additional  pavements. 

Visalia  Grammar  School  District,  Tulare  County,  Cal.— 
Bond  Sale. — This  district  has  awarded  $5,000  6%  school 
bonds  to  the  Win.  R.  Staats  Co.  of  Los  Angeles  at  108.65. 

Visalia  High  School  District,  Tulare  County,  Cal. — Bond 
Sale. — An  issue  of  $50,000  6%  bonds  was  recently  awarded 
to  E.  H.  Rollins  &  Son  of  San  Francisco  at  115.125. 

Wabash,  Wabash  County,  Ind. — Bond  Sale. — On  April  25 
the  $30,000  4%  5-19-year  (serial)  coupon  refunding  bonds 
described  in  V.  90,  p.  1120,  were  sold  to  J.  F.  Wild  &  Co.  of 
Indianapolis  at  100.25  and  accrued  interest.  The  following 
bids  were  received: 

J.  F.  Wlld&Co.,Indlanap  .$30,075  00  Marion  Trust  On.,  Indian. $80, 025  00 
Breed  &  Harrison,  Cine.   30,055  55   Farmers'      <fc     Merchants' 
E.    M.    Campbell   Sons    &  Nat.  Bank,  Indianap..   30,000  00 

Co.,  Indianapolis 30.040  00  Coffin  &  Crawford.  Cblo_.   29.700  00 

Wasco  County  School  District  No.  12  (P.  O.  The  Dalles), 
Ore. — Bond  Offering. — Proposals  will  be  received  until  7:30 
p.  m.  May  17  for  $20,000  5%  gold  coupon  school  bonds. 

Authority  Section  3389  Billinger  &  Cotton  Annotated  Codes  &  Statutes. 
Denomination  $1,000.  Date  May  17  1910.  Interest  semi-annually  In 
The  Dalles  or  in  New  York  City,  at  option  of  holder.  Maturity  20  years, 
subject  to  call  after  10  years.  Certified  check  for  2%  of  amount  of  bid 
is  required.  Bonded  debt  of  district  at  present  $14,000.  Assessed  valua- 
tion $3,124,260.    F.  S.  Gunning  is  County  Treasurer. 

Washtenaw  County  (P.  O.  Ann  Arbor),  Mich. — Bonds 
Defeated. — An  election  held  April  4  resulted  in  the  defeat  of 
a  proposition  to  issue  $75,000  infirmary  bonds. 

Watertown,  Jefferson  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  2  by  Frank  Walts, 
City  Treasurer,  for  the  $31,000  4%  registered  public-im- 
provement bonds  voted  on  April  18  (V.  90,  p.  1121). 

Authority,  Chapter  760,  Laws  of  1897.  Denomination  $1,000  or  $5,000, 
as  purchaser  desires.  Date  May  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  May  1  1940.  Certified  check  for  $1,000, 
payable  to  the  City  Treasurer,  is  required. 

Watertown,  Wis. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $4,000  4%  coupon 
park    bonds. 

Denomination  $100  or  any  multiple  thereof.  Date  Aug.  1  1910.  Int- 
erest semi-annually  at  the  City  Treasurer's  office.  Maturity  $1,000  yearly 
on  Aug.  1  from  1911  to  1914  Inclusive. 

Waterville,  Le  Sueur  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  9  for  $11,000 
refunding  bonds  at   not  exceeding  5%  interest. 

Interest  semi-annual.  Maturity  81,000.  payable  yearly  on  June  1 
Certified  Check   for  5%   of  bid  is  required. 

West  Alexandria  School  District  (P.  O.  West  Alexandria), 
Preble  County,  Ohio.—  Bond  Sale.— The  $50,000  4<^%  cou- 
pon school-building  bonds  described  in  V.  90,  p.  1121,  were 
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awarded  on  April  26  to  Otis  &  Hough  of  Cleveland  at  104.65 
and  accrued  interest .     The  following  bids  were  also  received: 


Breed  &  Harrison,  cine  -  .$52,250  oo 
C.  B.  Dcnlson  &  Co.,  Clcv.  51,956  25 
Barto,  Scott  &  Co.,  Colum.  51,820  00 

Maturity   .$1,000  each   six   months  from 
Inclusive. 


Seasongood&Maycr,  Cine. $51, 815  00 
Well,  Roth  &  Co.,  Cine.  _    51,805  00 


April    1    1915    to    Oct.    1    1939 


Westborough,  Mass. — Bond  Sale. — An  issue  of  $20,000 
4%  sewer-system-improvement  bonds  was  disposed  of  on 
April  22  to  R.  L.  Day  &  Co.  of  Boston  at  101.559.  The  fol- 
lowing bids  were  received: 

R.  L.  Day  &  Co.,  Boston 101.559|  Adams  &  Co..  Boston. ..    ...101.17 

13.  M.  Farnsworth  &Co.,  Bosl01.43    |  Crocker  &  Fisher,  Boston. ..101. 135 

Blodget  &  Co.,  Boston 101.3331  Edmunds  Bros.,  Boston 101.10 

Estabrook  &Co..  Boston 101.31    |  Blake  Bros.  &  Co.,  Boston..  .100.80 

Denomination   $1,000.      Date   May    1    1910.      Interest   semi-annual. 

Westfield,  Union  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  by  the  Town  Council  for  the  $20,000 
4^%  gold  coupon  (with  privilege  of  registration)  fire- 
engine-house  bonds  described  in  V.  90,  p.  1061. 

Denomination  $1,000.  Date  June  30  1910.  Interest  semi-annually  at, 
the  Westfield  Trust  Co.  In  Westfield.  Maturity  June  30  1930.  Lloyd 
Thompson  Is  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Weston,  Wood  County,  Ohio. — Bond  Sale.— The  $11,000 
4^2%  coupon  Taylor  Street  paving  bonds  described  in  V.  90, 
p.  1121,  were  sold  on  April  25  to  the  Citizens'  Banking  Co. 
of  Weston  at  101.731  and  accrued  interest.  A  list  of  the 
bids  submitted  follows: 

Otis  &  Hough,  Cleveland. $11,045  00 
Seasongood  &  Mayer,  Cln.    11,036  30 
First  National  Bank,  Cleve- 
land        11,024  00 

Davles     &    Bertram    Co., 

Cincinnati   11,011  00 

Maturity  part  each  six  months  for  five  years,  beginning  April  1   1911. 

White  County  (P.  O.  Monticello),  Ind. — Bonds  Not  Sold.— 
We  are  advised  that  no  bids  were  received  on  April  25  for  the 
four  issues  of  4^%  and  5%  coupon  ditch  and  road  bonds 
aggregating  $68,703,.  described  in  V.  90,  p.   1122. 

Whitefish,  Flathead  County,  Mont. — Bonds  Voted. — An 
election  held  April  4  resulted  in  favor  of  a  proposition  to  issue 
$10,000  sewer-system  bonds.  Interest  rate  not  to  exceed 
6%.      Maturity  20  years,  subject  to  call  after  10  years. 


Citizens'  Bkg.  Co. .Weston  $11,190  50 
II.  P.  Shanks  &  Son,  Tol.  11,147  25 
TUIotson    &   Wolcott  Co., 

Cleveland 11,084  70 

Security  Savings   Bank   & 

Trust  Co.,  Toledo 11,076  00 


Whiteville,  Columbus  County,  No.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  May  16  by  W.  E.  McDaniel, 
Town  Clerk,  for  the  $10,000  6%  gold  coupon  street-im- 
provement bonds  mentioned  in  V.  90,  p.  873. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annually  at  the 
Secretary  and  Treasurer's  office  Maturity  20  years.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  W.  Ross  Davis,  Mayor,  is  required. 

Wilcox  County  (P.  O.  Camden),  Ala.— Bond  Election. — 
An  election  has  been  called  for  May  2  to  vote  on  the  question 
of  issuing  $150,000  road  bonds. 

Willard,  Boxelder  County,  Utah. — Bonds  Voted. — The 
$9,000  water-works-const ruction  bonds  mentioned  in  V.  90, 
p.  651,  were  authorized  by  the  voters  on  April  9.  The  vote 
is  reported  as  74  to  8. 

Wilmette,  Cook  County,  111.— Bonds  Voted. — On  April  19 
this  village,  it  is  stated,  authorized  the  marketing  of  $15,000 
village-hall-building  bonds  by  a  majority  of  19  votes. 

Wood  County  (P.  O.  Bowling  Green),  Ohio.— Bond  Offer- 
ings.— Proposals  will  be  received  until  11  a.  m.  May  3  by 
F.  W.  Toan,  County  Auditor,  for  $50,000  5%  coupon  pub- 
lic-highway-improvement bonds. 

Authority,  an  Act  passed  April  4  1900,  94  Ohio  Laws,  page  96.  De- 
nomination $1,000.  Date  May  10  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  $5,000  each  six  months  from  March  1 
1911  to  Sept.  1  1915  Inclusive.  Certified  check  on  a  Bowling  Green  bank 
for  $1,000  Is  required. 

In  addition  to  the  above,  proposals  will  also  be  received 

until  11  a.  m.  May  9  by  the  County  Auditor  for  $50,000  5% 

coupon  public-highway-improvement  bonds. 

Authority,  an  Act  passed  April  4  1900,  94  Ohio  Laws,  page  96.  De- 
nomination $1,000.  Date  May  16  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  $5,000  each  six  months  from  March  1 
1911  to  Sept.  1  1915  Inclusive.  Certified  check  on  a  Bowling  Green  bank 
for  $1,000  is  required. 

Woonsocket,  R.  I. — Temporary  Loan. — This  city  has 
awarded  a  temporary  loan  of  $200,000  to  Blake  Bros.  &  Co. 
of  Boston.  $50,000  at  4.19%  discount  and  $150,000  at 
4.47%  discount.     The  loan  matures  Nov.  15  1910. 

Yakima  County  School  District  No.  39,  Wash. — Bond  Sale. 
— On  April  16  the  $30,000  coupon  school-building  and  fur- 
nishing bonds  described  in  V.  90,  p.  1062,  were  awarded  to  the 
State  of  Washington  at  par  for  5%  1-10-year  (optional) 
bonds.     The  other  bidders  were: 


NEW  LOANS. 


CITY  OF  SEATTLE,  WASHINGTON 


$955,000  Refunding  Bonds 


Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  o'clock  noon  of  SATURDAY, 
MAY  14.  1910,  for  the  purchase  of  $955,000 
negotiable  bonds  of  the  City  of  Seattle,  authorized 
by  Ordinance  No.  23871  and  the  laws  of  the 
State  of  Washington,  to  be  issued  for  the  pur- 
pose of  refunding  Seattle  Water-Works  and 
Sewer  Bonds  of  1890,  In  said  sum  of  $955,000, 
which  mature  July  1,  1910. 

Said  bonds  to  be  issued  in  denomination  of 
$1,000  each  and  to  bear  interest  as  of  date 
July  1,  1910. 

Said  bonds  shall  be  serial  bonds;  shall  bear 
interest  at  a  rate  not  to  exceed  five  per  cent 
(5%)  per  annum,  payable  semi-annually,  for 
which  interest  coupons  shall  be  attached  to  and 
made  a  part  of  said  bonds.  Both  principal  and 
interest  shall  be  payable  in  gold  coin  of  the 
United  States  of  the  present  standard  of  weight 
and  fineness,  at  the  fiscal  agency  of  the  State 
of  Washington  in  New  York  City.  Said  bonds 
shall  not  be  sold  for  less  than  par,  and  shall 
mature  and  become  payable  in  the  order  of 
their  numbers,  as  follows,  to  wit: 

Bonds  numbered  one  (1)  to  forty-seven  (47), 
both  inclusive,  on  July   1,   1911. 

Bonds  numbered  forty-eight  (48)  to  ninety- 
four  (94),  both  inclusive,  on  July  1,  1912. 

Bonds  numbered  ninety-five  (95)  to  one  hundred 
forty-one   (141),  both  inclusive,  on  July   1,  1913 

Bonds  numbered  one  hundred  forty-two  (142) 
to  one  hundred  eighty-eight  (1881,  both  inclusive, 
on  July  1,  1914. 

Bonds  numbered  one  hundred  eighty-nine 
(189)  to  two  hundred  thirty-live  (235),  both  in- 
clusive, on  July  1,   1915. 

Bonds  numbered  two  hundred  thirty-six  (236) 
to  two  hundred  eighty-two  (282),  both  Inclusive, 
on  July  1,  1916. 

Bonds  numbered  two  hundred  eighty-three 
(283)  to  three  hundred  twenty-nine  (329),  both 
Inclusive,  on  July  1,  1917. 

Bonds  numbered  three  hundred  thirty  (330) 
to  three  hundred  seventv-six  (376) ,  both  inclusive, 
on  July  1,  1918. 

Bonds  numbered  three  hundred  seventy-seven 
(377)  to  four  hundred  twenty-three  (423),  both 
Inclusive,  on  July  1,  1919. 

Bonds  numbered  four  hundred  twenty-four 
(424)  to  four  hundred  seventy  (470),  both  inclus- 
ive, on  July  1,   1920. 

Bonds  numbered  four  hundred  seventy-one 
(471)  to  five  hundred  seventeen  (517),  both 
Inclusive,  on  July  1,  1921. 


Bonds  numbered  five  hundred  eighteen  (518) 
to  five  hundred  sixty  four  (564),  both  inclusive, 
on  July  1,   1922. 

Bonds  numbered  live  hundred  sixty-five  (565) 
to  six  hundred  eleven  (611),  both  inclusive,  on 
July  1,   1923. 

Bonds  numbered  six  hundred  twelve  (612)  to 
six  hundred  fifty-eight  i6">Ki,  both  iuclusive,  on 
July  1,   1924. 

Bonds  numbered  six  hundred  fifty-nine  (659) 
to  seven  hundred  five  (705) ,  both  inclusive,  on 
July  1,   1925. 

Bonds  numbered  seven  hundred  six  (706)  to 
seven  hundred  fifty-two  (752),  both  inclusive,  on 
July  1,  1926. 

Bonds  numbered  seven  hundred  fifty-  three 
(753)  to  seven  hundred  ninety-nine  (799) ,  both 
inclusive,  on  July  1,  1927. 

Bonds  numbered  eiirtit  hundred  (800)  to  eight 
hundred  forty-six  (846),  both  inclusive,  on 
July  1,   1928. 

Bonds  numbered  eight  hundred  forty-seven 
(847)  to  eight  hundred  ninety-three  (893),  both 
inclusive,  on  July  1,  1929. 

Bonds  numbered  eight  hundred  ninety-four 
(894)  to  nine  hundred  fifty-live  (955),  both  in- 
clusive, on  July  1,   1930. 

Bidders  may  bid  for  the  entire  issue  of  said 
bonds  or  for  each  series  of  said  bonds  separately, 
by  oilers  of  premium  on  said  bonds  at  the  stated 
maximum  rate  or  by  oilers  to  take  said  bonds  at 
a  rate  lower  than  the  stated  maximum  rate,  or 
by  oilers  of  premium  on  said  bonds  at  a  rate 
lower  than  the  slated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle, 
payable  to  the  undersigned,  for  twenty  thousand 
(20,000)  dollars,  which  will  be  returned  promptly 
if  the  bid  is  not  accepted.  If  accepted,  the 
amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bonds:  or  if  bid  be  not 
complied  with,  check  shall  be  forfeited  to  the 
City  of  Seattle 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  May  14,  1910,  at 
twelve  o'clock  noon. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed  upon   application. 

WM  J.   BOTHWRLL, 
City  Comptroller  and  ex  officio  City  Clerk. 

Date  of  first  publication,  April  20,  1910. 


$50,000 
General  Municipal  Bonds 

Sealed  proposals  will  be  received  by  the  under 
signed  until  twelve  o'clock  noon  of  SATURDAY, 
MAY  14,  1910,  for  the  purchase  of  $50,000 
negotiable  bonds  of  the  City  of  Seattle,  voted  at 
the  general  election  held  in  the  City  of  Seattle 
on  Tuesday,  the  8th  day  of  March.  1910,  under 
and  by  virtue  of  Ordinance  No.  23223,  to  provide 
money  for  the  construction  of  a  tubercular  hos 
pital,  the  construction  of  a  city  stable  and  the 
construction  of  market  stalls  for  Pike  Place 
Public  Market. 

Said  bonds  to  be  issued  in  denominations  of 
$1,000  each  and  to  bear  date  as  of  the  date  of 
their  actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  Yi)  per  cent  per  annum,  payable  semi-annually, 
and  interest  coupons  for  the  payment  of  such 
Interest  semi-annually  will  be  attached  to  said 
bonds.  Both  principal  and  interest  payable  at 
the  fiscal  agency  of  the  State  of  Washington  In 
New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by 
offers  of  premium  on  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle,  pay- 
able to  the  undersigned,  for  two  thousand  (2,000) 
dollars,  which  will  be  returned  If  the  bid  is  not 
accepted.  If  accepted,  the  amount  of  the  check 
will  be  applied  upon  the  purchase  price  of  the 
bonds;  or  if  bid  be  not  complied  with,  check  shall 
be  forfeited  to  the  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  May  14,  1910,  at  12 
o'clock  noon. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

\V\f.  J.    BOTHWELL. 
City  Comptroller  and  ex-officlo  City  Clerk. 

Date  of  first  publication,  April  20,  1910. 
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C.  II.  Coffin  &  Co.,  Chicago — $30,151  for  5«"i  2-10-year  (optional)  bonds. 
Win.  I).  Perkins  &  Co.,  Seattle— $30,000  for  0','i,  2-10-year  (optional)  bonds. 

Yakima  County  School  District  No.  63,  Wash.  -Bond  Side. 
— The  State  of  Washington,  offering  par  for  ■'>' ,  l-20-year 
(optional)  bonds,  was  the  successful  bidder  on  April  2'.',  for 
the  $.'W,000  coupon  school-building  and  furnishing  bonds 
described  in  V.  90,  p.  1062.  The  following  bids  were  sub- 
mitted for  LO-20-year  (optional  ) bonds  as  advertised: 

Seattle  Trust  &  Title  Co.,  Seattle  (for  5s) $30,000  00 

Cutter.  May  &  Co.,  Chicago  (for  5  Hs) 30,032  80 

C.  H.  Coffin,  Chicago  (for  5^s) 30,306  00 

H.  C.  Speer  &  Sons,  Chicago— (for  5.4s,  $30,000  00)  for  6s 30,750  00 

S.  A.  Kean  &  Co.,  Chicago  (for  6s) .-   30,930  00 

Wm.  D,  Perkins  &  Co.,  Seattle  (for  6s) 30,405  00 

Yamhill  County  School  District  No.  29  (P.O.  McMinn- 
ville),  Ore. — Bond  Offering. — Proposals  were  asked  for  until 
2  p.  m.  yesterday  (April  29)  by  11.  Z.  Foster,  County  Treas- 
urer, for  $40,000  5%  school   bonds. 

Authority  Subdivision  31,  Section  3389,  of  Bellinger  &  Cotton's  Code  and 
Statutes.  Date  May  2  1910.  Interest  semi-annually  at  the  County 
Treasurer's  office  or  In  New  York  City.  Maturity  May  2  1930,  subject  to 
call  after  10  years.  The  result  of  this  offering  was  not  known  to  us  at  the 
hour  of  going  to  press. 

Yorktown  School  District  (P.  0.  Yorktown),  DeWitt 
County,  Tex. — Bonds  Voted. — The  election  held  April  5  re- 
sulted in  favor  of  the  proposition  to  issue  the  $20,000  5% 
40-year  school-house  bonds  mentioned  in  V.  90,  p.  729. 
The  vote  was  102  "for"  to  48  "against." 

Yukon,  Canadian  County,  Okla. — Bonds  Voted. — This 
place,  it  is  stated,  recently  authorized  an  issue  of  $33,000 
school-building  bonds  by  a  vote  of  50  to  1. 

Bond  Election. — It  is  further  reported  that  propositions  to 
issue  water  and  sewer  bonds  will  be  placed  before  the  voters 
some  time  in  May. 

Zavalla  County  (P.  0.  Batesville),  Tex. — Bonds  Voted. — 
An  election  held  April  11  resulted  in  favor  of  a  proposition  to 
issue  $20,000  5%  road  and  bridge  bonds.  The  vote  was 
45  to  8.  Maturity  June  10  1950,  subject  to  call  after  ten 
years.  The  notice  of  this  election  was  inadvertently  re- 
ported in  V.  90,  p.  90S,  under  the  head  of  Favola  County,  Tex. 

Zeeland,  Ottawa  County,  Mich. — Bonds  Defeated. — -An 
■election  held  April  4  resulted  in  the  defeat  of  a  proposition 
to  issue  sewer  bonds. 


Canada,  its  Provinces  and  Municipalities. 

Amherst,  N.  S. — Loan  Authorized. — Reports  state  that  the 
voters  have  authorized  the  Town  Council  to  borrow  $30,000 
for  the  extension  of  the  sewerage  system. 

Arnprior,  Ont. — Debentures  to  Be  Offered  Shortly. — The 
City  Council  intend  to  offer  for  sale  in  the  very  near  future 
an  issue  of  $16,000  debentures. 

Assiniboia  (P.  O.  St.  Charles),  Man. — Debenture  Election. 
— The  question  of  issuing  $1,300  school  debentures  will  be 
decided  by  the  voters  on  May  7. 

Berlin,  Ont. — Debentures  Authorized. — This  place  recently 
passed  by-laws  providing  for  the  issuance  of  the  following 
debentures:  $19,745  roadways,  $917  gutter,  $6,531  sewerage, 
$6,009  sidewalk,  $72,000  school  and  $60,000  debentures  for 
People's  Railway  stock. 

Brigdenley  School  District  No.  497,  Man. — Debenture 
Election. — On  May  4  an  election  will  be  held  in  this  district 
to  decide  whether  or  not  an  issue  of  $2,500  debentures  shall 
be  issued. 

Britannia    School    District    No.    1517,    Man. — Debenture 

Offering. — Proposals  will  be  received  until  12  m.  May  14  for 

$40,000  5%  debentures. 

Date  July  1  1910.  Maturity  part  yearly  for  20  years.  H.  F.  Tench 
(P.  O.  King  Edward)  Is  Secretary-Treasurer. 

Calgary,  Alta. — Debenture  Election.— By-laws  providing 
for  the  issuance  of  $93,000  park-improvement,  $70,000  elec- 
tric-lighting-system and  probably  $20,000  horse-show-build- 
ing debentures  will  be  submitted  to  the  voters  of  this  place 
in  the  near  future. 

Coaticook,  Que.— Debenture  Sale.— The  $116,000  4 y2% 
debentures  described  in  V.  90,  p.  1003,  were  awarded  on 
April  15  to  Ozro  Baldwin  of  Coaticook  at  102  and  accrued 
interest.     Maturity  May  1  1940. 

Cobalt,  Ont. — Debenture  Offering. — -Proposals  will  be  re- 
ceived until  May  17  by  R.  L.  O'Gorman,  Town  Clerk,  for 


Interest  semi-annual. 
Township  of  Coleman. 


Maturity  1918.     The  issue  is  guaranteed  by  the 


NEW  LOANS. 


$2,400,000 


OF 


REGISTERED   FOUR   PER  CENT  STOCK 


April  30,  1910. 

Proposals  will  be  received  at  the  Mayor's  Of- 
fice, City  Hall,  Baltimore,  Md.,  until  12  o'clock, 
noon,  on  Monday,  May  23rd,  1910,  for  the  pur- 
chase, in  whole  or  in  part,  of 

$500,000  Annex  Improvement  Loan  of  the  City 
of  Baltimore,  redeemable  on  the  1st  day  of  June, 
1954,  and  bearing  interest  at  the  rate  of  4  per 
centum  per  annum,  payable  semi-annually  on  the 
first  days  of  June  and  December  in  each  and  every 
year.  The  interest  will  commence  June  1,  1910. 
The  amount  of  $1,500,000  of  this  Loan  has  al- 
ready   been    issued. 

$500,000  New  Fire  Engine  House  Loan  of  the 
City  of  Baltimore,  redeemable  on  the  1st  day  of 
June,  1957,  and  bearing  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  June  and  December  in  each 
and  every  year.  The  interest  will  commence 
June  1,  1910.  The  amount  of  $500,000  of  this 
Loan  has  already  been  issued. 

$500,000  New  School  House  Loan  of  the  City 
of  Baltimore,  redeemable  on  the  first  day  of 
June,  1957,  and  bearing  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  June  and  December  in  each 
and  every  year.  The  interest  will  commence  June 
1,  1910.  The  amount  of  $500,000  of  this  Loan 
has  already  been  issued. 

$350,000  Conduit  Loan  of  the  City  of  Balti- 
more, redeemable  on  the  1st  day  of  December, 
1958,  and  bearing  interest  at  the  rate  of  4  per 
centum  per  annum,  payable  semi-annually  on  the 
first  days  of  June  and  December  In  each  and  every 
year.  The  Interest  will  commence  June  1,  1910. 
The  amount  of  $250,000  of  this  Loan  has  already 
been  issued. 

$550, 000  Burnt  District  Improvement  Loan  of 
the  City  of  Baltimore,  redeemable  on  the  1st  day 
of  April,  1960,  and  bearing  interest  at  the  rate 
of  4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  in  each  and 
every  year.  The  interest  will  commence  April  1, 
1910.     None  of  this  Loan  has  yet  been  issued. 

Circulars  have  been  prepared  by  the  City  Regis- 
ter showing  the  authority  for  the  issue  of  these 
Loans,  together  with  the  purposes  to  which  the 
proceeds  of  the  sale  will  be  applied,  which  circu- 
lars can  be  obtained  from  him  upon  application. 

Bidders  are  advised  that  under  the  ordinances 
certificates  of  loans  will  be  issued  in  such  amounts 
as  the  lender  may  require  In  the  sum  of  one  hun- 
dred dollars  and  its  equal  multiples  thereof,  in 
registered    form    only. 

Proposals  must  be  made  upon  the  prescribed 
form  of  blanks,  which  may  be  obtained  upon  ap- 
plication at  the  office  of  the  City  Register. 


Bids  will  be  received  for  any  part  of  the  whole 
amount  offered,  and  bids  will  also  be  received  for 
all  or  none.  Parties  may  make  bids  both  for  a 
part  and  the  whole  of  the  amount  of  loans 
offered. 

No  bid  will  be  considered  unless  accompanied 
by  a  certified  check  upon  a  clearing-house  bank, 
drawn  to  the  order  of  the  Mayor  and  City  Council 
of  Baltimore,  or  a  certificate  of  deposit  of  a  clear- 
ing-house bank,  or  cash,  for  2  per  cent  of  the 
amount  of  the  loans  for  which  bid  is  made,  but 
no  deposit  by  any  one  party  need  be  for  more 
than  2  per  cent  of  the  entire  amount  offered  for 
sale. 

Checks,  certificates  of  deposit  or  cash  accom- 
panying bids  not  accepted  will  be  returned  to 
the  bidders  within  48  hours  after  the  opening  of 
the  bids.  Deposits  of  successful  bidders  will  be 
applied  in  partial  payment  of  the  cost  of  the 
amount  of  the  loans  awarded  them.  Should  there 
be  more  than  one  proposal  at  the  same  price,  a 
pro  rata  award  may  be  made. 

Settlement  in  full  for  the  loans  awarded  must 
be  made  with  the  City  Register  on  June  1,  1910, 
on  which  day  the  certificates  will  be  ready  for 
delivery. 

If  a  bidder,  having  made  the  required  deposit 
of  a  certified  check,  certificate  of  deposit  or  cash, 
fails  to  pay  for  the  amount  of  stock  awarded  to 
him,  on  the  1st  day  of  June,  1910,  the  deposit 
thus  made  shall  be  forfeited  to  and  retained  by 
the  City  as  liquidated  damages  for  such  neglect 
or  refusal,  and  shall  thereafter  be  paid  into  the 
sinking  fund  of  the  City  for  the  redemption  of 
the  funded  debt. 

The  City  does  not  tax  ANY  of  Its  issues  of 
stock,  and  takes  the  place  of  the  holders  of  these 
issues  in  the  payment  of  the  annual  State  tax 
thereon,  for  which  the  holder  Is  legally  liable. 

All  bids  must  be  made  at  a  flat  price  for  each 
$100  of  the  first  four-named  Loans. 

All  bids  must  be  made  at  a  price  and  accrued 
interest  for  the  last-named  Loan. 

Proposals  must  be  sealed  and  addressed  to  the 
"President  of  the  Board  of  Commissioners  of 
Finance,  City  Hall,"  and  marked  "Proposals  for 
Baltimore  City  Stock."  and  sent  to  the  Mayor's 
Office . 

The  address  of  each  bidder  must  accompany 
the  bid,  and  notification  of  acceptance  of  any  bid 
will  be  considered  accomplished  when  mailed  In 
the  Baltimore  Post  Office  to  such  address. 

The  Commissioners  of  Finance  reserve  to  them- 
selves the  absolute  right.  In  their  discretion,  to 
reject  any  or  all  applications,  and  also  to  allot 
smaller  amounts  than  applied  for. 

JOHN  M.  LITTIG, 

President  of  the  Board  of  Comm'rs  of  Finance. 

ISAAC  L.  NEWMAN,  Clerk. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET.  .  .        NEW  YORK  I 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA. 


NEW  LOANS. 


$220,000 
Town   of  Stamford,  Conn., 

SCHOOL  BONDS 

Sealed  bids  will  be  received  by  the  undersigned. 
Treasurer  of  the  Town  of  Stamford,  until  2  o'clock 
P.  M.  May  10th,  1910,  for  the  purchase  of  bonds 
amountine-  to  two  hundred  and  twenty  thousand 
($220,000)  dollars. 

Said  bonds  to  be  known  as  School  Bonds,  and 
are  issued  by  the  Town  of  Stamford,  Connecticut. 

The  said  bonds  are  dated  June  1st,  1910,  and 
run  for  thirty  years. 

Said  bonds  bear  interest  at  the  rate  of  4  per 
centum  per  annum  from  June  1st,  1910,  payable 
semi  annually  on  the  first  days  of  June  and  De- 
cember in  each  year  until  the  payment  of  the 
principal;  principal  and  interest  being  payable 
at  the  Bank  of  the  Manhattan  Company,  New 
York  City. 

Said  bonds  are  of  the  denomination  of  one 
thousand   ($1,000)   dollars. 

Bids  will  be  received  for  a  part  or  the  whole 
of  said  bonds. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids.  All  bids  must  be  enclosed  in  sealed 
envelopes  and  endorsed  "Bids  for  the  purchase  of 
School  Bonds  of  the  Town  of  Stamford,"  and  de- 
livered to  the  Town  Treasurer  at  his  office  in  the 
Town  Hall,  Stamford,  Connecticut,  on  or  before 
2  o'clock  P.  M.,  May  10th,  1910,  at  which  time 
said  bids  will  be  opened. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank  or  Trust  Com- 
pany for  one  per  cent  of  the  amount  of  the  par 
value  of  bonds  bid  for. 

The  successful  bidder  must  pay  for  the  bonds 
on  June  1st,  1910,  at  10  o'clock  A.  M.,  at  the  of- 
fice of  the  Treasurer  of  said  Town  of  Stamford, 
at  which  time  and  place  said  bonds  will  be  ready 
for  delivery.  No  bids  will  be  considered  unless 
submitted  upon  the  form  of  proposal  provided 
by,  and  furnished  upon  application  to,  the  Town 
Treasurer. 

Dated  Stamford,  Connecticut,  April  15th,  1910. 
FRANK  B.  GURLEV, 

Town  Treasurer. 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 
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Dauphin,  Man.  -Debentures  Voted. — The  voters  of  this 
municipality  have  passed  a  by-law  providing  for  the  floating 
of  $125,000  water-works  and  sewerage  debentures. 

Dufferin,  Man. — Debenture  Election. — A  proposition  to  is- 
sue .12,500  school  debentures  will  be  voted  upon  May  4. 

Edmonton,  Alta. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  May  10  for  from  $1,250,000  to  $1,500,000 
4J^%  8,  20  and  40-year  debentures.  A.  Butchart  is  Com- 
missioner. 

Ellice  (P.  O.  St.  Lazare),  Man. — Debenture  Election. — This 
municipality  will  hold  an  election  to-day  (April  30)  for  the 
purpose  of  presenting  to  the  voters  a  proposition  to  issue 
$5,000  5%  10-year  debentures. 

Estevan,  Sask. — Debentures  Voted. — This  place  has  voted 
to  issue  $35,000  electric-light-plant  and  $10,000  town-hall- 
building  debentures. 

Fernie,  B.  C. — Debenture  Election. — By-laws  are  being  pre- 
pared to  submit  to  the  voters  providing  for  the  issuance  of 
$19,000  water-extension,  $41,000  sewer,  $27,000  surface- 
drainage,  $7,000  school,  $10,000  street  and  $6,000  electric- 
light  debentures. 

Gilbert  Plains,  Man. — Debenture  Election. — An  election 
is  to  be  held  in  this  place  May  4  to  vote  on  the  question  of  is- 
suing $2,000  5%  20-year  school  debentures. 

Goderich,  Ont. — Debenture  Sale. — An  issue  of  $25,000 
1  !  ■_.'  ,',  school  debentures  has  been  awarded  to  Aemilius  Jarvis 
&  Co.  of  Toronto.  Debentures  mature  part  yearly  for  30 
years. 

Grandview,  Man. — Debenture  Offering. — Proposals  will  be 
received  up  to  May  4  by  Wm.  Dickie,  Secretary-Treasurer, 
for  $5,000  5%  debentures.  Maturity  part  yearly  for  twenty 
years. 

Haileybury,  Ont. — Debenture  Election. — An  election  has 
been  called  for  May  2  to  vote  on  by-laws  to  issue  $25,000  5% 
30-year  water-works  debentures  and  $10,000  5%  15-year 
street-improvement  debentures. 

Hochelaga,  Que. — Debenture  Sale.- — On  April  26  the 
$90,000  ±x/-2%  40-year  school-building  debentures  dated 
June  2  1910  and  described  in  V.  90,  p.  1123,  were  awarded 


C.  Meredith.  Ltd 98.18 

R.  Wllson-Smlth 98.17 

Dominion  Bond  Co 97.73 


to  J.   F.   Lacasse  at  99.25.     A  list  of  the  bids  submitted 

follows: 

J.  F.  Lacasse 99.25 

Hanson  Bros.,  Montreal 98.85 

Wood,  Gundy  &  Co.,  Toronto.. 98. 2 5 

Huntsville,  Ont. — Debentures  Voted. — At  the  election  held 
in  this  place  on  April  11  (V.  90,  p.  1003),  the  proposition  to 
issue  $12,000  5%  20-year  street-improvement  debentures 
carried. 

Leicester  School  District  No.  2491,  Sask. — Debenture  Sale. 
— An  issue  of  $1,700  5^%  10-year  school-building  deben- 
tures has  been  disposed  of  to  the  Western  School  Supply  Co. 
for  $1,719 — the  price  thus  being  101.117.     Interest  annual. 

Lethbridge  Protestant  Public  School  District  No.  51 
(P.  O.  Lethbridge),  Alberta. — Debenture  Sale. — On  April  15 
the  $30,000  5%  debentures  described  in  V.  90,  p.  1004, 
were  bought  by  Oldfield,  Kirby  &  Gardiner  of  Winnipeg  at 
103.166  and  accrued  interest.  The  following  bids  were 
received: 


J.AddlsonReld&Co.,Ltd.,Reg.530,220 
Aemilius  Jarvis  &  Co.,  Tor..  30,159 
Ontario  Secur.  Co.,  Toronto.  30,107 
H.  O'Hara  &  Co..  Toronto..  30,079 
G.  A.  Stlmson  &  Co.,  Tor...  30,050 
J.  G.  Mackintosh.  Winnipeg.  29,938 
Alloway  &  Champion 29,900 


Oldfield,   Kirby   &   Gardiner, 

Winnipeg    $30,950 

Nay  &  James,  Reglna 30,422 

C.  H.  Burgess  &  Co.,  Tor 30,364 

W.  A.  MacKenzle  &  Co., Tor.  30,340 
Dom.  Sec.  Corp.,  Ltd..  Tor..  30,338 
Wood.  Gundy  &  Co.,  Tor...   30,327 

Maturity  part  yearly  for  30  years. 

Lethbridge,  Alberta. — Debenture  Sale. — The  Bank  of 
Toronto  recently  purchased  the  following  debentures  at 
100.05:  $44,500  and  $136,000  4>£%  30-year  local-improve- 
ment, park  and  exhibition-ground  debentures,  and  $44,- 
761  41  6%  cement-walk  and  sewer  debentures,  due  part 
yearly  for  30  years.  Among  the  bids  received  were  the 
following: 

Bank  of  Toronto $225,376  |  Dominion  Sec.Corp.,Ltd.,Tor$223,375 

Brouse,  Mitchell  &  Co.,  Tor.    225,262   Aemilius  Jarvis  &  Co.,  Tor.    222,282 
Oldfield.  Kirby  &  Gardiner.  Ontario  Securities  Co.,  Tor.   222,057 

Winnipeg  224,850   W.  A.  Mackenzie  &  Co.,  Tor  221,858 

Wood,  Gundy  &  Co.,  Tor..   224,364  |  Brent,  Noxon  &  Co..  Tor...   219,405 
C.  II.  Burgess  &  Co.,  Tor..   223,4431 

Medicine  Hat,  Alberta. — Debenture  Election. — It  is  stated 
that  the  following  by-laws  will  be  voted  upon  May  9:  $35,000 
sewers,  $30,000  cement  walks,  $5,500  plank  walks,  $10,000 
agricultural  society,  $7,000  warehouse  $20,000  road- 
machinery  and  $36,000  parks. 


NEW  LOANS. 


$400,000 
City  of  Birmingham,  Alabama 

Floating  Indebtedness  Bonds 

Sealed  bids  for  the  sale  of  $400,000  City  of 
Birmingham,  Ala.,  Floating  Indebtedness  Bonds 
will  be  received  by  the  Mayor  at  his  office  In  Bir- 
mingham, Ala.,  until  12  O'CLOCK  NOON, 
MAY    17TH,    1910. 

Said  bonds  to  be  dated  June  1st,  1910,  and  bear 
Interest  at  the  rate  of  5%  per  annum,  payable 
semi-annually,  and  mature  thirty  years  from  date. 

Principal  and  interest  payable  at  the  Hanover 
National  Bank,  New  York  City. 

No  bids  will  be  accepted  for  less  than  par  and 
accrued  interest. 

Each  bid  must  be  accompanied  by  a  duly  certi- 
fied check  for  $2,500,  payable  to  the  City  of  Bir- 
mingham. 

The  legality  of  this  issue  will  be  examined  by 
Messrs.  Hubbard&  Masslich  of  New  York,  whose 
favorable  opinion  will  be  furnished  to  the  pur- 
chaser . 

The  Bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Columbia  Trust  Co.,  135 
Broadway,  New  York,  which  will  furnish  financial 
statement  and  proposal  blanks  on  application. 

The  right  is  reserved  to  reject  any  and  all  bids. 
H.   E.   SHROPSHIRE  JR..  City  Clerk. 


NEW  LOANS 


BIRD  S.  COt.ER  LEONARD  H.  HOLE 

W.  N.  COLER   &,  CO. 

BANKERS 
43  CEDAR  ST.,  NEW  YORK 

INVESTMENTS 

C.  B.  Van  Nostrand 

36  WALL  STREET 

INDUSTRIALS 

WEBB    &   CO. 

INVESTMENT  SECURITIES 


74  BROADWAY 


NEW  YORK 


GEO.   B.   EDWARDS 

Tribune  Building.  154  Nassau  Street, 
Telephone  4218  Beekman,       NEW  YORK.  N.  Y. 

Negotiations,  Investigations,  Reports, 
In  or  out  of  New  York  City 
£j  Satisfactory  References 


$900,000 

HUDSON  COUNTY,  N.  J., 

A.y2%  BONDS 

By  virtue  of  four  separate  resolutions  of  the  Board  of  Chosen  Freeholders  of 
the  County  of  Hudson,  passed  at  a  meeting  held  Thursday,  April  7,  1910,  sealed 
bids  and  proposals  will  be  received  and  opened  at  a  meeting  of  said  Board  to  be 
held  in  the  Court  House,  Jersey  City,  N.  J.,  on 

Thursday,  May  5,  1910 

at  3  o'clock  P.  M. 

(1)  $150,000  NEWARK  PLANK  ROAD   IMPROVEMENT   BONDS,   to   be 

issued  under  the  authority  of  Chapter  38  of  the  Laws  of  1906,  to  run  for  a  period 
of  FIFTY  YEARS. 

(2)  $500,000  BONDS  for  the  erection  of  the  NEW  COURT  HOUSE,  to  be 
issued  under  authority  of  Chapter  47  of  the  Laws  of  1901,  and  the  Acts  amenda- 
tory thereof  and  supplemental  thereto,  to  run  for  a  period  of  FORTY  YEARS. 

(3)  $150,000  BOULEVARD  REPAIR  BONDS,  to  be  issued  under  authority 
of  Chapter  G9  of  the  Laws  of  190S,  to  run  for  a  period  of  THIRTY  YEARS. 

(4)  $100,000  NEWARK  PLANK  ROAD  BRIDGE  BONDS,  to  be  issued  under 
authority  of  Chapter  163  of  the  Laws  of  1878,  and  the  various  supplements  thereto 
and  amendments  thereof,  to  run  for  a  period  of  TWENTY  YEARS. 

All  of  said  issues  to  be  issued  under  the  further  authority  of  Chapter  19  of  the 
Laws  of  1908. 

All  of  above  issues  to  bear  interest  at  FOUR  AND  ONE-HALF  (4J/0  PER 
CENTUM  per  annum,  payable  semi-annually,  and  to  bear  date  the  first  day  of 
May,  1910.  Said  bonds  to  be  coupon  bonds  with  the  privilege  of  registration  both 
as  to  principal  and  interest. 

The  legality  of  the  $150,000  issue  first  above  recited  will  be  approved  of  by 
Messrs.  Dillon  &  Hubbard  of  New  York  City,  and  the  legality  of  the  other 
three  issues  will  have  the  approval  of  Messrs.  Hawkins,  Delafield  and  Longfellow, 
of  New  York  City,  copies  of  which  will  be  furnished  purchaser  without  cost. 

Each  bid  must  be  accompanied  by  a  bank  or  certified  check  upon  some  Na- 
tional Bank  or  Trust  Company,  drawn  to  the  order  of  Stephen  M.  Egan,  County 
Collector,  or  cash  to  the  amount  of  one  per  cent  (1%)  of  bid. 

Each  proposal  or  bid  must  be  enclosed  in  a  sealed  envelope,  endorsed  "Pro- 
posals for  Bonds,"  and  to  be  accompanied  by  the  bank  or  certified  check  or  cash 
as  aforesaid.     Bidders  may  bid  for  the  whole  or  any  part  of  each  issue  thereof. 

The  Board  reserves  the  right  to  reject  any  or  all  bids  if  it  deems  it  for  the  best 
interest  of  the  County  so  to  do.  WALTER  O'MARA, 

Clerk. 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG.. 
CHICAGO,  ILL. 


JOHN    H.   WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.   2   WALL   STREET,   NEW  YORK 
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It  is  further  reported  that  a  vote  will  be  taken  later  on  the 

question  of  issuing  $50,000  power-plant  debentures. 

Moose  Jaw,  Sask. — Debenture  Offering. — Proposals  will 
be  received  until  May  9  for  $140,000  1  !■>',',  street-paving 
debentures. 

Authority,  vote  of  184  "for"  to  30  "against"  at  election  liekl  April  11. 
Maturity  July  1   1930. 

Montreal,  Que. — Stock  Sale. — According  to  reports  the 
$5,000,000  4%  40-year  registered  stock  offered  on  April  28 
and  described  in  V.  90,  p.  1063,  was  awarded  to  the  Bank 
of  .Montreal  at   101.30 — a  basis  of  about    3.936%. 

Outremont,  Que. — Debenture  Election.  -The  question  as  to 
whether  or  not  this  place  shall  issue  $250,000  4^%  42-year 
local-improvement  debentures  will  be  decided  at  an  election 
to  be  held  May  4 . 

Regina  School  District  (P.  O.  Regina),  Sask. — Debenture 
Sale.— The  $45,000  4  • -V  ,\  school  debentures  offered  on 
April  14  (V.  90,  p.  1004)  were  awarded  to  Nay  &  James  of 
Regina  for  $44,144 — the  price  thus  being  98.097.  Maturity 
part  yearly  for  20  years. 

Revelstoke,  B.  0. — Debentures  Voted. — A  $30,000  school 
by-law  has  been  passed    by  the  voters  of  this  place. 

Rosetown,  Sask. — Debenture  Election. — An  election  is  to 
be  held  in  this  municipality  for  the  purpose  of  obtaining  the 
opinion  of  the  voters  on  the  question  of  issuing  $6,000  53^% 
20-year  local-improvement  debentures. 

St.  Boniface,  Man. — Debenture  Election  Proposed. — Steps 
are  being  taken  to  call  an  election  to  vote  on  the  question  of 
issuing  $128,450  trunk-sewer  debentures. 

Sedley,  Sask. — Debenture  Offering. — Proposals  will  be  re- 
ceived by  R.  W.  Stayner,  Secretary-Treasurer,  for  $10,000 
534%  debentures.  Interest  annual.  Maturity  part  yearly 
for  15  years. 

Stratford,  Ont. — Debentures  Voted.— A  by-law  providing 
for  the  issuance  of  $85,000  debentures  to  be  used  for  a  dis- 
tribution plant  for  hydro-electric  power  was  recently  voted 
by  this  place. 

Trenton  School  District  No.  2512,  Sask. — Debenture  Sale. 
— An  issue  of  $1,000  534%  school-building  and  furnishing 
debentures  was  awarded  recently  to  Nay  &  James  of  Regina 


at    101.025.      Interest    annually    in    March.      Maturity    1100 
yearly  for  10  years. 

United  Townships  of  Neelon  and  Garson,  Ont.  —  Debenture 
Sale. — The  Ontario  Securities  Corporation  of  Toronto  was 
awarded  the  $5,000  5%  15-year  road-improvement  deben- 
tures described  in  V.  90,  p.  1123,  and  offered  on  April  22. 

Vancouver,  B.  O.—Loan  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  May  9  of  the  $2,207,900  4% 
loan  mentioned  in  V.  90,  p.  1063.  Proposals  will  be  re- 
ceived until  4  p.  in.  on  that  day  by  G.  F.  Baldwin,  City 
Comptroller. 

The  loan  may  be  in  either  debentures  or  registered  stock  and  will  be  Issued 
for  the  following  purposes:  $675,000  for  the  Cambre  Street  Bridge,  $400,000 
for  water  works,  §230,900  for  school  sites  and  buildings,  $42,000  for  School 
Hoard  offices,  $350,000  for  street  clearing  and  grading,  $150,000  for  street 
macadamizing,  $135,000  for  the  Coal  Harbor  Bridge,  $50,000  for  fire  halls 
and  sites,  $85,000  for  exhibition  buildings.  $30,000  for  the  Kobson  Street 
approach  to  the  bridge  and  $00,000  for  park  Improvements.  Interest 
semi-annual.  Maturity  Feb.  1  1950.  Debenture  debt,  not  including  these 
Issues,   $10,3  18,304  93.      Total  assessment  for   1909,   $106,454,265. 

Vermilion,  Alberta. — Debenture  Offering. —  We  are  ad- 
vised that  the  amount  of  5J**j%  bonus  debentures  which  this 
town  is  offering  for  sale  is  $10,700  and  not  $10,000,  as  re- 
ported in  V.  90,  p.  1004.  Proposals  for  these  debentures 
will  be  received  by  Chas.  V.  Caesar,  Secretary-Treasurer,  and 
will  be  opened  on  or  about  May  5.  Interest  commencing 
April  29  1910,  payable  annually  at  the  Canadian  Bank  of 
Commerce  in  Vermilion.     Maturity  part  yearly  for  ten  years. 

Waterloo,  Ont. — Debenture  Sale. — -Wood,  Gundy  &  Co.  of 
Toronto  recently  purchased  $33,173  73  debentures  issued 
for  water,  gas  works  and  local-improvement  purposes. 

Weston,  Ont. — -Debenture  Offering. —Proposals  will  be  re- 
ceived until  6  p.  m.  May  2  by  J.  H.  Taylor,  Village  Clerk 
and  Treasurer,  for  $57,000  43^%   coupon  debentures. 

Date  June  I  1910.  Interest  Is  payable  at  the  Bank  of  British  North 
America  In  Weston.  Maturity  part  yearly  for  30  years.  Debentures  are 
guaranteed  by  York  County  and  are  tax-exempt.  Debenture  debt  at 
present,  $10,121  53.     Assessed  valuation  $589,710. 

Weyburn,    Sask. — Debenture    Safe. — Brouse.    Mitchell     & 

Co.  of  Toronto  have  purchased  $41,000  5%  debentures. 

Winnipeg,  Man. — Debenture  Election. — A  by-law  providing 
for  the  issuance  of  $500,000  hospital  debentures  will  be 
submitted  to  the  voters  on  June  2 . 


NEW  LOANS. 


$1,500,000 
STATE  OF  MARYLAND, 

TREASURY    DEPARTMENT 

Annapolis,  Md.,  April  15,  1910. 

THE  STATE  ROADS  LOAN 

The  undersigned.  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908.  Chapter  141,  will  receive  proposals  for 
$500,000  Series  "B"  and  $1,000,000  Series  "C" 
of  the  said  loan 

Series  "B"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1909,  bear  interest  from 
February  1,  1910,  at  the  rate  of  Three  and  One- 
Half  Per  Centum  per  annum,  payable  semi- 
annually on  the  first  days  of  August  and  February 
In  each  and  every  year,  and  the  principal  will  be 
redeemable  at  the  pleasure  of  the  State  after  the 
first  day  of  February  in  the  year  1919,  and  the 
whole  debt  will  be  payable  on  the  first  day  of 
February,  1924. 

Series  "C"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1910,  bear  interest  from  the 
said  date  at  the  rate  of  Three  and  One- Half  Per 
Centum  per  annum,  payable  semi-annually  on 
the  first  days  of  February  and  August  In  each  and 
every  year,  and  the  principal  will  be  redeemable 
at  the  pleasure  of  the  State  after  the  first  day  of 
February  in  the  year  1920,  and  the  whole  debt 
will  be  payable  on  the  first  day  of  February,  1925. 
The  said  debts  are  exempt  from  State,  County 
and  municipal  taxation,  and  will  be  issued  In 
bond  form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State,  at  Annapolis,  on  or  before 
12  o'clock  noon  of  the  16th  day  of  May,  1910, 
and  must  be  at  a  price,  accrued  interest  to  date  of 
delivery  in  all  cases  to  be  added  thereto,  and  have 
endorsed  on  the  envelope  "Proposals  for  the  State 
Roads  Loan."  Kach  bid  must  be  accompanied 
with  a  certified  check  on  some  responsible  banking- 
Institution  for  five  per  centum  of  the  amount  of 
such  bid,  and  the  same  will  be  opened  in  the  office 
of  the  State  Treasurer,  in  the  City  of  Annapolis, 
at  12  o'clock  noon,  May  16th.  1910.  In  the  pres- 
ence of   the   undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  in 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  In  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of  said 
bonds  so  olfered  for  sale. 

These  bonds  will  be  issued  in  the  denomination 
of  $1,000  and  subject  to  registration  as  to  prin- 
cipal, and  will  be  deliverable  May  19th,  1910. 
at  the  office  of  the  State  Treasurer.  In  the  City  of 
Annapolis. 

The  right  is  reserved  to  reject  any  and  all  bids. 
AUSTIN  1..  CROTHERS, 

Governor. 
JOSHUA  W.  HERING, 

Comptroller  of  the  Treasury. 
MURRAY  VANim  ER, 

'1  reasurer 


NEW  LOANS. 


83,430.000 

State  of  North  Carolina 

REFUNDING   BONDS 

Dated  July  1,  1910,  payable  July  1,  1950,  with- 
out prior  option.  Interest  four  per  centum  per 
annum,  payable  semi-annually  January  1  and 
July  1.  Both  principal  and  interest  payable  at 
National  Park  Bank,  New  York  City.  The 
undersigned,  State  Treasurer,  will  receive  sealed 
bids  at  his  office,  Raleigh,  North  Carolina,  for 
said  bonds  until  12  O'CLOCK  M.,  MAY  18TH. 
1910.  The  legality  of  said  bonds  has  been  ap- 
proved by  Hubbard  &  Masslich  of  New  York, 
whose  opinion  will  be  furnished  without  cost  to 
the  purchaser.  Printed  circulars  giving  full  in- 
formation and  blank  forms  on  which  all  bids  must 
be  made  will  be  furnished  on  application  to  the 
undersigned  or  to  said  Hubbard  &  Masslich. 

B.   R.   LACY,   State  Treasurer. 

89,000 
CADIZ,  OHIO, 

Street  Paving  and   Refunding   Bonds 


NEW  LOANS. 


820  000 

Town  of  Westfield,  N.  J., 

BUILDING   BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the  Council 
of  the  Town  of  Westfield  will  receive  sealed  bids 
for  an  issue  of  bonds  authorized  under  General 
Ordinance  No.  105  entitled  "An  ordinance  pro- 
viding for  the  erection  of  a  building  suitable  for 
the  use  of  the  Fire  Department  and  other  munici- 
pal purposes,  and  to  authorize  the  Town  of  West- 
field  to  issue  its  corporate  bonds  to  pay  the  cost 
of  the  same,"  passed  and  adopted  March  21  1910. 
The  total  issue  amounts  to  $20,000;  denomina- 
tion $1,000  each,  interest  coupons  attached: 
interest  payable  half-yearly,  option  of  registering 
bonds.  Bonds  dated  June  30  1910,  payable 
June  30  1930;  interest  4!4%  per  annum,  payable 
June  30  and  December  30;  $1,000  a  year  raised 
as  sinking  fund  to  pay  bonds  at  maturity. 

Copies  of  the  ordinance  under  which  said  bonds 
are  issued  may  be  had  on  application  to  the 
Town  Clerk. 

The  Council  reserves  the  right  to  reject  any  or 
all  bids. 

LLOYD  THOMPSON.  Town  Clerk. 

Westfield,  N.  J..  April  26  1910. 


Sealed  Proposals  will  be  received  by  the  under- 
signed until  12  o'clock  noon,  MAY  14TH.  1910. 
for  the  purchase  of  two  Series  of  bonds,  to  wit: 

First  Series — $6,000  Street  Assessment  Bonds 
due  1911  to  1921. 

Second  Series—  $3,000  Refunding  Bonds,  due 
1915  to  1920.  ..         _ 

Interest   4H%;   semi-annually   certified   check  !  Vv.     A 
5%  of  bid. 

Right  reserved  to  reject  any-or  all  bids. 

W.  H.  LUCAS.  Town  Clerk. 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  in  the  United  States 
Write  lor  Particulars 

ULEN,   SUTHERLIN    &   CO. 

6 17  First  Nat.  Bank  Bldg.,  CHICAGO,  ILL 

THE  AMERICAN    MFG.  CO. 

MANILA,  SISAL  AND  JUTE 
CORDAGE 


CANADIAN 

MUNICIPAL  BONDS 

MACKENZIE    &,    CO. 

TORONTO,  CANADA 


65  Wall  Street 


New  York 


TAX-FREE  LEGAL  INVESTMENTS 

$300,000  City  of  Harrisb'g,  Pa.,  School 4s 

$250,000  City  of  Altoona,  Pa.,  Water  4s 

$40,000  Gloucester  City,  N.  J.,  Fdg.  5s 

Particulars  upon  request. 

FORREST  4fc  CO. 

BANKERS  PHILADELPHIA.  PA 

OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL  STREET.  NEW  YORK 
IN  VES  TMEN  T  SEC  UBI  TIES 

Correspondence  Invited. 

Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON    GILBERT 

2  WALL  ST..  NEW  YORK. 


WJ 
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Published  every  Saturday  by  WILLIAM  B.  DANA  COMPANY,  Front,  Pine  and 
Depeyster  Sts.,  N.  Y.  C.  William  B.  Dana  Prest.;  Jacob  Selbert  Jr..  Vlce-Prest. 
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CLEARINGS— FOR  APRIL,  SINGE  JANUARY  1,  AND  FOR  WEEK  ENDING  APRIL  30. 


Clearings  ai- 


New  York 

Philadelphia 

Pittsburgh. 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkcs-Barre 

Wheeling 

Harrlsburg     

York  .... 

Trenton    

Eric 

Binghamton 

Greensburg 

Chester  .  _ 

Altoona 

Franklin 

Frederick 

Total  Middle 

Boston    

Providence 

Hartford  ._ 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River. 

New  Bedford 

Lowell 

Holyoke. 

Total  New  England 

Chicago  _ 

Cincinnati 

Cleveland 

Detroit 

Milwaukee. 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield.    Ill 

Fort  Wayne 

Rockford    

Youngstown 

Lexington 

Akron  __ 

Canton  

Bloomington 

Qulncy 

Springfield,  Ohio 

Decatur    

Mansfield 

Jackson  

South  Bend_. 

Danville 

Jacksonville,  111 

Ann  Arbor 

Adrian    

Lima _ 

Saginaw __ 

Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt   Lake  City 

Spokane 

Tacoma 

Oakland 

Helena   

Sacramento 

San    Diego 

Stockton  

Fresno 

San  Jose 

North  Yakima 

Billings 

Pasadena   

Total  Pacific 

Details  of  other  West 

Total  other  West.. 

St.   Louis 

New  Orleans 

Louisville 

Houston   

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis  .    

Savannah     

Nashville    

Norfolk  .    

Birmingham 

Jacksonville 

Chattanooga 

Kuiiwllle 

Little  Hock 

Mobile  .    _ 

Augusta 

Charleston 

Oklahoma 

M: n    .     

Columbia      

Beaumont    

Austin 

Columbus.  Ga 

Wilmington.  N.  C... 

Vlcksburg 

Jackson.   Miss . 

Guthrie         

Valdosta  ... 

Meridian*  . . . 

Total  Southern 

Total  all 

Outside  N.Y . 


April. 


1910. 


$ 

,341,662,172 
667,611,612 
236,789,950 

128.097,465 
41,425,645 
30,711,150 
27,036,654 

17.74i.12M 
12,414,688 
10,026,016 
8,246,285 
6,736,725 
6,224,267 
8,245.272 
li.  I  15.247 
5,474,227 
7,600,276 
3,705,79.1 
2,251,500 
2,834.211 
2,588,210 
1,917,890 
1,108,068 
1.360.801 


,577,985,254 

687,052,083 

33,544,300 

19,295,887 

12,456,421 

10.182.005 

7,859,406 

10.202,582 

4,709.856 

5,410,679 

1,987,344 

2,490.046 


795,190,609 

,229,975,961 

114.325.750 

86,534.128 

76,000.000 

54,588,550 

35.888.966 

27,513,900 

20.534.676 

12,504,331 

11,707,760 

9,822,479 

10,034,654 

6,187,678 

4,305,233 

4,859,087 

3.798,164 

4.480,580 

2.943,709 

4,488,400 

4,589.926 

2.578,096 

2,848.279 

2,220,916 

2,126,278 

1,999,259 

1.954,698 

2,480,735, 

3.220,567 

1,212,257 

791,386 

147,347 

1,646,940 

2.640.013 


Inc.  or 
1909.  Dec. 


8,614, 

582 

198 

115 

36 

27 

■  .•> 

15 
10 
8 
7 
5 
5 
6 
5 
4 


2 

1 

1 

1 

1 

_1 

9,686 

758 

31 

16 

12 

9 

6 

6 

4, 

4 


728,677 
0  15.429 
945,821 
116,722 
564.511 
719,711 
078,530 
877,267 
511,112 
881,056 
541.898 
646,13  l 
156,193 
.679,428 
7  l7.(;:il 
704.995 
223,482 
785,161 

010,. MM) 

919.671 
977,011 
676.209 
012,384 
398,100 
947,493 
189,924 
239,500 
654,069 
911,541 
040,370 
845,421 
997,239 
747.477 
158.954 
209,246 
017.380 


855.011,121 

1,116.755.410 

109.684,650 

67,889,968 

56,947,629 

45,779,876 

32,590,217 

26,988,000 

16,923.240 

11,630,420 

9,773,292 

8.459.408 

8.733,025 

5,236.456 

3.923.648 

3,984,082 

2,954,809 

3.816,198 

2,777,221 

2,941,500 

3,806.473 

2,293.888 

2,432.271 

1,973.298 

1.665,409 

1,628.894 

1.541,148 

2,127,844 

1,480,260 

1,233,950 

666,739 

106,576 

1,283.329 

1.828,970 

1,561,864,098 

159,814.593 

56,703,423 

43,856,787 

33,566.307 

30.048,067 

15,291,222 

18,187,226 

7.528,114 

3,745.233 

4,427,147 

5,397.262 

2,192.864 

2.180,089 

1,840,867 

1,735,048 

S5S.233 

Not.  Included 


.659.725.660 


699.860,915 
13,689,120.791 
5.074.392,114 


% 

—3.2 
+  14.7 
4-19.0 

+  11.3 

+  13.3 

+  10.8 

4  22  5 
+  11.7 
+  18.1 
I  I  2  9 
+  9.4 
+  19.3 
i  20  5 
+  23.4 
+  6.4 
+  16.4 
+  22.1 
+  35.2 
+  12.0 
+  47.7 
+  30.9 
+  14.4 
+  9.5 
—2.7 


—1.1 
—9.4 

+  7.4 
+  15.9 

—3.5 
+  12.6 
+  14.8 
+  45.8 

—0.8 
+  30.1 
—10.0 
+  23.4 


Four  Months, 


1910. 


—7.0 
+  10.1 

+  4.2 
+  27.5 
+  33.5 
+  19.2 
+  10.1 

+  1.9 
+  21.3 

+  7.5 
+  19.8 
+  16.1 
+  14.9 
+  18.2 

+  9.7 
+  22.0 
+  29.6 
+  17.4 

+  6.0 
+  52.6 
+  20.6 
+  12.4 
+  17.1 
+  12.5 
+  27.7 
+  22.7 
+  26.8 
+  16.6 
+  116.7 

—1.8 
+  18.7 
+  38.3 
+28.6 
+  44.3 


+  12.1 
+  18.9 
+  30.6 
+  24.9 
+  37.9 

—6.0 
+  40.2 
+  23.3 
+  74.6 

+  7.7 
+  24.9 
+  17.0 
+  14.5 
+  65.5 

+  7.8 

+  19.7 

+  17.7 

In   total 

+  23.3 

+  18.7 
+  16.8 
+  11.5 
+  20.2 
—12.8 

+  4.0 
+  17.9 

+  2.0 
+  103.2 

+  7.8 

+  0.1 
+  14.1 

+  3.5 
+  25.5 
+  47.8 

+  9.3 
+  21.9 

—0.8 

+  6.0 

+  1.5 
+  23.3 
+  57.3 

+  5.0 

+  9.1 

+  25.8 

+  129.7 

—6.0 
+  69.8 

+  3.5 
+  28.4 
+  16.4 

—2.9 

—6.0 
i..  i, 

+  2.3 


+  11.3 


36.788.061,827 

2.610,718,430 

859,899,575 

519,795.703 

165,745,406 

122,020,791 

97,  137,627 

70,798,256 

46,351,285 

39,787,680 

27,608,233 

26,881,321 

22,916,937 

30,924,275 

21,463,968 

16.769,723 

26,517.543 

14,588,054 

7,975.  193 

9,558,278 

9,725.909 

7.120.392 

4,249.1  OS 

4.363.791 


1909. 


3,326.830.511 
59.268.108.668 
22, 181,041,741 


31,873 
2,151 

713 

456 

144 

107, 

87, 

61 

41 

34 

21 

21 

19 

24 

20 

14 

24 

10 

8 


571.816 
1)56.630 
492,236 

166.839 

186,817 

399,004 
186,405 
550,500 
863,165 
454,518 
6  19,179 
630,605 

'178,718 
737,862 
143,219 
160,448 
877,844 
954.583 
100,000 
927,837 
800.534 
278,494 
21 M).  5  10 
396,133 


35,871, 

2,850, 

123, 

62, 

45, 
34, 
27, 
27, 
20, 
14, 
7, 

8, 

3,223 


754,226 

317,843 

725,900 

258,674 

997,706 

756,626 

753,351 

218.797 

468,321 

769,583 

965,316 

137,353 

369,470 

4,446,185,215 

455,630.500 

264.466,964 

222,117,138 

194,650,107 

132,424,426 

97,313.800 

68,167.911 

49,540,669 

37.764.016 

31,122,219 

33,655,801 

19,478,792 

17,232,126 

15.089.960 

11,460,231 

13.572,121 

11.130.464 

11.515,456 

13,049,576 

9.861,495 

10,006,047 

8,619,153 

6,924,960 

5,954,769 

5,710,405 

7,182,224 

6.384,194 

5,002,466 

2,664,731 

425,082 

4,738.770 

S.295J104 

6,227,337,692 

609,620,402 

210.365,000 

158,508,086 

118,680.631 

99.565,664 

58,686,521 

76,374,619 

30,133,981 

14.197,741 

15,099,895 

16,563.419 

7,770,570 

8,269,934 

7,237,238 

5,926.528 

3.022.994 

Nol   included 

1.  I  10.023,223 

1,969.411,216 

1.  His. 771, 533 

287.551,956 

235.979,923 

232,422,334 

1  I  1.086,000 

113,530.011 

110,148.812 

ss, 793. 199 

93.258.008 

63.746,264 

65,749,873 

I  1.534,678 

3  1.290,713 

30,126,497 

25,674,933 

26,561.923 

27,750,731 

22,988,173 

30,845,978 

24,382,385 

24,805.104 

14,003.461 

12.485,423 

10,156,626 

11.461,735 

6.213.576 

0,133.641 

6,172,961 

7.480.226 

5,076,121 

2,516,167 

2.356.563 

2.887,699.075 

51,619.50  1,802 

19,7  16,023,086 


Inc.  or 

Dec. 


+  15.4 
+  21.4 
+  20.5 
+  13.9 
+  14.7 
+  13.6 
+  11.8 
+  15.0 
+  10.7 
+  15.5 
+  12.0 
+  24.3 
+  14.7 
+  25.0 

+  5.0 
+  18.4 

+  6.6 
+  33.2 

—1.5 
+  20.6 
+  24.7 
+  13.4 

—  1.0 

—0.7 


+  15.8 

+  4.8 
+  11.9 
+  26.8 

+  5.7 
+  11.4 
+  12.0 
+  42.0 

—2.4 
+  36.8 

+  1.7 
+  21.3 


+  6.1 

+  7.7 

—5.2 
+  21.6 
+  30.3 
+  13.0 
+  14.5 

+  7.6 
+  11.7 

+  8.1 
+  19.7 
+  19.1 
+  10.6 
+  21.7 

+  7.1 
+  19.7 
+  20.4 
+33.8 
+  48.4 
+35.3 
+  25.9 
+  22.4 
+  23.1 

+  6.5 
+  30.0 
+  20.0 
+  27.2 
+  22.7 
+  44.9 
+  13.8 
+  25.1 
+  34.9 
+  20.9 
+  22.1 


+9.2 
+  22.8 
+  27.5 
+  28.4 
+  40.1 

+  8.1 
+34.0 
+  20.3 
+  65.2 

+  6.0 
+  39.4 
+  29.3 
+  18.3 
+  44.8 
+  10.9 
+  30.1 

+  6.2 
In  total 


+  25.9 

+  19.6 

+  10.9 

+  22.8 

+  5.2 

—5.0 

—0.3 

+  19.2 

+  4.3 

+  113.9 

+  23.7 

+  12.6 

+  4.5 

+  10.1 

+  26.1 

+  39.6 

+  16.1 

+  8.0 

+  7.0 

+  10.0 

+  15.2 

+  25.8 

+  57.8 

+30.9 

+  20.8 

+  10.9 

+  146.4 

+  3.1 

+  49.1 

—7.3 

+  16.7 

+  23.1 

+  19.8 

+  15.2 
+  14.8 

I   13  j. 


I)  ■   k  ending  April  30 


1910. 


1,926,964, 

146,953 

54,552, 

28,836, 

9,742, 

6,312, 

6,2  15, 

34,149, 

2,740, 

2,047, 

1.606, 

1,464, 

1,425, 

1,876, 

1.177, 

912, 

1,518, 

917, 

443, 

646, 

574. 

422, 

211, 


Inc.  or 

1909.  Dec.  1908. 


200 

85 1 
163 

002 

533 

oso 
731 
935 
983 
916 

ISO 

063 

918 
044 
120 

598 
219 
S17 
000 

907 
993 

433 

347 


2.201,042 

146.435 

6,215, 

3,971 

2,282 

1,920 

1,568 

2,301 

1,079 

966, 

463 

574, 


167,780 

270,891 

22,862 

16,732 

16,500 

10,739 

8,175 

6,156 

4,208 

2,688 

2,540 

1,975 

2,151 

1,221 

864 

1,043 

967 

938 

558 

993 

1.000 

498 

601 

475 

450, 

345 

400 

528 

437 

220, 

170 

32, 

390, 


732 
068 

600 
973 

IS' I 

614 
117 
779 
412 
820 
976 
774 
622 

078 

850 
852 
000 
221 
704 
300 
060 
312 
448 
.361 
102 
148 
001 
620 
719 
256 
227 
400 
000 
839 
806 
000 
177 
758 
000 
524 
586 
167 
635 
762 
000 


906,130,271 

128.65S.242 

42,904,044 

27,231,654 

8,112.373 

5,922,511 

1,961,301 

3,39,070 

2,297,805 

1,669,327 

jl. 327. 871 

1,234,713 

1,118,258 

1.480.008 

1,099,  103 

870, 156 

1.183,546 

578,396 

383.100 

393,367 
t09,836 
396,916 

193,621 


,141,697,889 

176,890.096 

6,362.600 

3,458,423 

2,308,679 

2.180,044 

1,541,478 

1,746.042 

1,157,436 

1,020,055 

526,185 

489,695 


101,014,550 


128,146.829 
67,841,267 

15,512,649 
14,199,862 

13,150,000 
6,732,000 
7.076.147 
6,429.748 
7,769,071 
4,905,024 
2,743.007 
3,986,214 
2,644,695 
2,260,351 
2,121.325 
1,500.000 
1,610.888 
1,430,244 
1,100.008 
1,541.821 
1,325,000 
2,325.000 
715.000 


550,000 
1,094.971 


406,468 
240.110 
398,000 


263.120 
172.178.620 

'..I  18. 522.956 
1,221.558,756 


197,680,733 

252,736,058 

24,812.650 

13.194,743 

12.318,877 

9.375,254 

7.773,062 

5.085.200 

3,830,894 

2,282,640 

2,461.283 

1.744,133 

1,780.771 

1,101.298 

781,943 

777,398 

656,630 

785,297 

563,183 

610,000 

620.000 

541,048 

532.670 

423.677 

350,581 

311.498 

310,300 

528.418 

358.244 

290,256 

156.594 

23.096 

300,000 


347.417,696 

35,697,685 

12,492,147 

9,489.339 

5,942,229 

5,974.690 

3,309.331 

4.047.168 

1.691,006 

025.147 

964,585 

1,250,000 

449,055 

457.656 

467.500 

390,000 

144.636 

Not  Included 


83,392.483 


111,351, 

62,858, 

13,922, 

10,039, 

12,822, 

5,546, 

6,038, 

5,962, 

3.845, 

4.874, 

3,496, 

3.768 

2,624 

1,698 

1,515 

1,350, 

1,278, 

1,567, 

1,265, 

1,616, 

1,159, 

1,329 

564 


449,765 
556.331 

280.185 

222,918 
263.000 


289,250 

151,204.733 
3,032,744.639 
1.126.614,368 


% 

+  1.1 
+  14.2 
+  27.1 

+  5.9 
+  20.1 

+  6.6 
+  25.9 
+  10.5 
+  19.3 
+  22.6 
+  21.0 
+  18.7 
+  27.4 
+  26.7 

+  7.1 

+  4.8 
+  28.3 
+  58.7 
+  15.6 
+  64.5 
+  10.3 

+  6.4 

+  9.2 


+  2.8 
—17.2 

—2.3 
+  14.8 

—  1.1 
—11.9 

+  1.7 
+  31.8 

—6.7 

—5.2 
—11.8 
+  17.3 


—15.1 

+  7.3 

—7.9 
+  26.8 
+  33.9 
+  14.6 

+  5.2 
+  21.1 

+  9.9 
+  17.8 

+  3.2 
+  13.2 
+  20.9 
+  10.9 
+  10.5 
+  34.2 
+  47.4 
+  19.6 

—0 
+  62.9 
+  63.3 

—7.8 
+  13.0 
+  12.1 
+  28.4 
+  10.4 
+  28.9 
+0.02 
+  22.1 
—24.1 

+  9.0 
+  41.8 
+  30.0 


+  8.7 

+  9.2 
+  29.7 
+38.9 
+  66.6 

—5.0 
+  29.4 
+  13.4 
+  53.0 
+  44.3 
+  48.4 
+  20.0 
+  39.0 
+  28.9 

+  1.8 

+  20.0 

+  61.4 

In  total 


+  21.8 

+  15.1 

+  7.9 
+  11.4 
+  41.4 

+  4.9 
+  21.4 
+  17.2 

+  7.8 
+  102.1 

+  0.6 
—21.5 

+  5.8 

+  0.8 
+  33.0 
+  40.0 
+  11.1 
+  26.0 

—8.3 
—13.0 

—4.6 
+  14.3 
+  74.8 
+  26.7 

+  2231 
+  96.8 

I  45  i 

+  7.7 

+  51.3 


,660,641 

117.309 

42,918 

22.380 

6.954 

5.165 

5.527 

3.154 

2.397 

1,755 

1,210 

1,253 

1,045 

1,419 

980 

787 


38  1 

230 

552 

702 

69  I 
026 

306 

639 

217 

463 

,050 
,499 
.261 
500 
428 
,571 


612,728 
401,200 
553,481 

4  20.271 
362,672 
227.437 


,876,328 

150,392 

6,190 

3,150 

2,121 

1,928 

1,783 

1,451 

750 

795 

479 

434 


169,478 

251.206 

22,528 

12.831 

13.354 

9.147 

6.370 

4.328 

2,950 

2.531 

2,404 

1,182 

1.718 

849 

695 

949 

591 

539 

459 

418 

400 

594 

467 

318 

412 

260 

306 

438 

309 

414 

146 

25, 

260 


73.1 
003 
600 
,646 
853 
,111 
.042 
350 
451 
901 
253 
334 
234 
783 
550 
884 
0  28 
565 
782 
500 
175 
813 
875 
011 
.047 
.740 
630 
223 
086 
350 
771 
350 
000 

391 

20  1 
Oil 
878 
120 
154 
095 
184 
700 
121 
90  1 
000 


339.413.397 

31,698.348 

10,400,143 

6.590.986 

5.184,595 

4.525.742 

2.749.507 

3,810,630 

1,331,081 

548,106 

739.327 

700.000 

356.085 

302,150 

425.000 

262,879 

147,710 


09,868,289 

95.117,666 

50.050.893 

13.510.024 

11,247.954 

9,460.986 

0.319.000 

5.137.884 

4,260.615 

3,694.824 

3.673,848 

2.521.933 

2,284.237 

1,708.002 

1.483.927 

1.500.000 

1,335, ,807 

1.353,437 

1.172.001 

1,146.780 

1,187.1 12 

907.102 

821.185 

400.000 


050,1)01) 

386.632 


210,000 
227.890 


126,742,38 

2.676,948.702 
1,016.307.318 


1907. 


$ 

.838,644.691 

158.783,502 

57,430,370 

29,830,159 

9,519,991 

6,770,377 

8.540,639 

4,974,684 

2.470.876 

2,154,016 

1.500,142 

1,408,336 

1.328,727 

1,137,031 

125,250 


685,858 
524,300 
571.227 
575,244 

263",  7  63 


,128,239,183 

191,385,906 

8,103.300 

4,093,367 

2,619,978 

2.537,835 

1.967,770 

1,990.681 

1,066,818 

1,034,932 

520.125 

587,615 


215,908.627 

275.175.735 

26.492,800 

17,552.141 

14,555,932 

10,920,009 

8.110.736 

5,212,400 

3,805,941 

3,297,439 

2,729.231 

1,795,656 

1,906,593 

1,084,994 

881,657 

782.595 

632,147 

827.506 

547,444 

649,000 

572,037 

573.459 

406,741 

464.094 

340,916 

315,897 

342,121 

649,460 


484,221 

191,394 

28.000 

330.000 


382,058,296 

47,467.867 

12,716.169 

8,331.144 

7,104,406 

5,495.760 

3,376,323 

4,769.195 

3,236.050 

923.330 


548.724 


93.968.968 

100.323.475 

58,761,679 

18,247.060 

13.647.840 

12,107,462 

6,319.000 

6,125.263 

3,220.223 

5.020.708 

4.380,755 

3,835.009 

3.980.031 

2,748.607 

2,493,010 

1,791,014 

1.280.000 

1.077.430 

1.392.908 

1.854.982 

1,293.585 

1.263.000 

900.000 

777.563 


667,470 


338,491 


151.150.190 
3.474,620,788 

1.235.876.0  18 
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THE  FINANCIAL  SITUATION. 

After  failing  at  first  to  refled  improving  conditions, 
our  financial  markets  the  latter  part  of  the  week  be- 
came clearly  responsive  thereto.  As  a  result,  the 
severe  further  declines  on  the  Stock  Exchange  at  the 
beginning  of  the  week,  bringing  many  stocks  to  the 
lowest  level  of  the  year,  were  in  considerable  measure 
recovered.  Yesterday  a  new  influence  in  affairs  ap- 
peared in  the  news  regarding  King  Edward,  and  prices 
again  reacted  to  a  certain  extent.  The  death  of  the 
King  did  not  occur  until  several  hours  after  the  close 
of  business  here,  and  caused  much  sorrow.  Barring 
this  depressing  intelligence,  the  developments  have 
been  generally  and  widely  favorable.  Improving  condi- 
tions have  certainly  been  observed  in  many  directions, 
and  it  is  not  surprising  that  cumulative  evidence  of 
this  kind  has  contributed  in  no  unimportant  degree  to 
buoy  up  hopes  and  revive  confidence.  First  of  all, 
crop  news  has  been  of  a  much  more  assuring  charac- 
ter. Reports  now  pretty  well  agree  that  the  damage 
to  winter  wheat  from  last  week's  frosts  has  been  rela- 
tively slight.  Furthermore,  since  the  beginning  of 
the  present  month  rain  has  fallen  in  Kansas  and  also 
in  Nebraska,  Missouri  and  Iowa,  which  are  all  very 
important  grain-producing  States,  and  in  some  sec- 
tions of  which  there  had  been  absence  of  rain  for  sixty 
days  or  more.  This  will  not  only  be  helpful  to  the 
growing  wheat  crop  but  will  also  improve  the  pros- 
pects for  corn,  planting  of  which  has  now  been  nearly 
completed.  The  rain  will  put  the  ground  in  proper 
condition,  insuring  a  good  start  for  the  crop. 

There  have  been  other  favorable  developments. 
The  announcement  which  came  on  Friday  of  last  week, 
but  was  at  first  ignored,  that  Western  roads  had  filed 
new  tariffs  with  the  Inter-State  Commerce  Commission 
providing  for  advances  in  freight  rates  to  go  into  ef- 
fect June  1,  has  since  been  confirmed.  The  advances 
do  not  extend,  it  appears,  to  all  classes  of  tonnage, 
but  apply  to  a  considerable  portion  of  the  same.  East- 
ern roads,  too,  have  under  consideration  the  matter  of 
raising  rates,  but  no  definite  or  general  action  to  that 
end  has  yet  been  taken.  Here  in  the  East  passenger 
rates  are  also  being  raised,  the  New  York  New  Haven 
&  Hartford  and  the  Boston  &  Maine  being  conspicu- 
ous instances  of  roads  which  have  taken  the  initiative 
in  that  respect.  Of  course,  the  traveling  and  shi pping 
public  are  not  entirely  pleased  with  this  move,  but 
the  roads  had  no  alternative.  They  have  been  obliged 
to  grant  increases  in  wages  in  all  directions.  This 
they  had  to  do  in  order  to  avert  strikes  which  would 
have  greatly  inconvenienced  the  patrons  of  the  roads, 
while  entailing  serious  losses  to  the  companies  and 
their  employees,  and  in  fact  to  the  whole  community. 
It  has  1  >een  estimated  that  the  addition  to  the  expenses 
of  the  roads  of  the  whole  United  States  as  a,  result  of 
the  marking  up  of  wages  will  aggregate  over  $150,000,- 
000.  By  raising  freight  and  passenger  rates,  it  will  be 
possible  to  counterbalance  to  some  extent  the  higher- 
cost  of  labor.  And  certainly  the  carrying  interest 
should  not  be  shut  out  from  adopting,  in  self-preserva- 
tion, the  course  pursued  by  other  producers  when  the 
cost  of  manufacturing  and  handling  their  goods  is  in- 
creased from  one  cause  or  another.  When  the  manu- 
facturer or  the  producer  of  an  article  finds  that  the 
cost  of  providing  that  article  is  increasing,  he  seeks 
compensation    for    his    added    outlay    in    charging    a 


higher  price.  The  thing  the  railroads  have  to  sell  is 
transportation,  and  as  the  cost  of  the  transportation 
work  advances,  so  the  compensation  asked  for  the 
same  must  also  be  allowed  to  go  up,  since  the  only  al- 
ternative is  bankruptcy.  It  is  an  encouraging  sign 
that  railroad  managers  have  at  last  reached  the  point 
where  they  no  longer  hesitate  to  do  their  duty  towards 
the  interests  intrusted  to  their  care  by  the  security 
holders,  out  of  a  fear  of  incurring  the  displeasure  of 
the  Inter-State  Commerce  Commission,  but  are  going 
ahead  and  moving  rates  up. 


To  the  other  developments  of  the  week  of  an  assur- 
ing nature  must  also  be  added  a  revival  in  the  demand 
for  our  securities  in  Europe,  a  great  improvement  in 
the  monetary  situation  abroad,  a  cessation  in  gold 
exports  from  this  side,  a  sharp  break  in  our  foreign 
exchange  rates  and  easier  conditions  in  our  mone3r 
market.  We  discuss  these  matters  more  at  length 
further  below.  In  industrial  affairs,  also,  there  has 
been  progress  in  certain  directions.  Speaking  of 
trade  generally,  activity,  it  would  appear,  is  not  so 
pronounced  as  it  was  a  few  months  ago;  but  the  sig- 
nificance of  this  can  be  easily  exaggerated.  Iron  pro- 
duction, for  instance,  according  to  the  monthly  state- 
ment of  the  "Iron  Age"  published  the  present  week, 
has  sharply  declined,  but  iron  production,  it  is  only 
fair  to  say,  had  been  greatly  overdone.  Prior  to  the 
panic  of  1907  the  highest  monthly  output  of  pig  iron 
had  been  in  the  month  of  the  panic  itself,  namely 
2,336,972  tons  in  October  1907.  From  this  there  was 
a  speedy  drop  to  only  1,045,250  tons  in  January  1908. 
There  were  several  other  months  in  1908  in  which  the 
production  was  not  much  higher  than  this,  or  only 
about  one-half  the  maximum  per  month  reached  in 
1907. 

But  under  the  trade  revival  of  last  year  the  output 
of  the  metal  steadily  increased  month  by  month  until 
it  reached  2,635,680  tons  in  December  1909.  this  being 
300,000  tons  in  excess  of  the  maximum  monthly 
product  prior  to  the  panic.  It  should  be  noted,  too. 
that  the  December  1909  output  was  at  the  rate  of 
nearly  32,000,000  tons  a  year.  Yet  this  high  rate  was 
maintained  in  both  January  and  March  of  the  present 
year,  in  the  one  of  which  months  the  make  of  iron 
reached  2,608,605  tons  and  in  the  other  2,617,949  tons. 
Under  these  circumstances  a  decrease  now  in  the  prod- 
uct for  April  to  2,483,763  tons  seems  only  a  natural 
and  healthy  reaction.  The  further  curtailment  which 
has  occurred  since  the  beginning  of  the  present  month 
must  be  looked  upon  in  the  same  way;  that  is.  it  must 
be  regarded  as  tending  to  restore  the  equilibrium. 
The  "Iron  Age"  reports  that  in  April  twenty-four 
furnaces  were  blown  out  or  banked,  and  since  the  close 
of  that  month  ten  others  have  gone  out  or  are  scheduled 
for  early  closing  down. 

We  should  judge,  too,  that  the  suspension  of  coal 
mining  in  the  bituminous  regions  of  the  Middle  and 
Western  States  must  have  had  some  part  in  restricting 
iron  production.  So  far  as  this  has  been  the  case,  it 
is  pleasing  to  note  that  in  this  particular,  also,  matters 
are  now  tending  in  the  right  direction.  We  referred 
last  week  to  the  return  of  40,000  miners  to  work  in 
Central  and  Western  Pennsylvania.  Since  then  miners 
and  operators  have  likewise  come  together  in  the 
States  further  West.  Illinois  miners  are  not  expected 
to  resume  work  until  the  first  of  June,  and  some  riotous 
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proceedings  have  been  reported  this  week  in  con- 
nection with  attempts  of  the  miners  to  drive  out  the 
comparatively  few  men  in  thai  State  who  have  con- 
tinued at  work  since  the  strike  began.  East  of  the 
Illinois  line,  however,  differences  have  been  practically 
all  adjusted.  The  Indiana  miners  began  taking  out 
coal  again  this  week,  the  settlement  having  been  on 
the  basis  of  an  advance  of  somewhat  over  5%  in  wages' 
In  Ohio,  too,  mining  has  been  resumed. 


As  it  happens,  Congressional  action  on  the  Railroad 
Rate  Bill  has  also  been  of  a  nature  tending  to  revive 
confidence,  or,  at  least,  to  allay  fears,  though  it  is 
not  well  to  be  too  confident  on  that  point,  since  the 
experience  with  the  tariff  bill  last  summer  is  proof 
that  President  Taft  will  not  fail  to  avail  of  his  great 
powers  to  force  through  his  legislative  schemes  at  the 
critical  moment.  Both  Houses  have  this  week  been 
tearing  the  Administration  Kate  Bill  to  pieces  in  a 
fashion  that  has  suggested  that  that  measure  may  go 
to  smash,  and  with  it  perhaps  also  the  whole  Taft 
program  of  legislation.  The  amendments  have  been 
in  the  direction  of  making  the  bill  more  radical,  rather 
than  less  so.  Clauses  with  some  redeeming  features  in 
them  have  been  stricken  out  and  other  sections  of 
a  most  objectionable  type  have  been  inserted.  This, 
of  course,  would  be  discouraging,  excepl  on  the 
theory  that  it  must  tend  to  the  inevitable  defeat  of 
the  bill. 

In  the  Senate  those  in  chargeof  the  measure  agreed 
on  Monday,  after  conversing  with  President  Taft  at  Pitts- 
burgh over  the  long-distance  telephone,  to  eliminate 
Sections?  and  12.  This  program  was  faithfully  carried 
out  the  next  day.  Section  7  proposed  to  let  the  roads 
enter  into  traffic  agreements  among  themselves  under 
the  supervision  of  the  Inter-State  Commerce  Coin- 
mission  and  Section  12  would  have  allowed  the  roads 
where  they  already  own  509<  oi  the  stock  oi  anoth  i 
road  to  buy  the  remainder  of  the  same.  The  House 
of  Representatives  in  its  consideration  of  the  bill, 
also  struck  out  Section  7  and  yesterday  elimir 
likewise  Section  12.  Moreover,  the  House  by  the 
decisive  vote  of  172  to  48  decided  to  retain  the  long- 
and-short-haul  provision  as  incorporated  in  the  bill 
by  the  House  Committee  on  Inter-State  and  Foreign 
Commerce  before  reporting  the  bill  favorably.  This  is 
perhaps  the  most  objectionable  feature  in  the  whole 
bill.     Th  law  provi  a1    a  carrier  shall 

not  charge  greater  com]  dally 

similar  circumstances   and   conditions",  for   a    sh 
I  'nan  for  a  lor.*:'  r  distance  over  th 
the    same    direction.     The    amendment     propo 
eliminate  we  have  put  in  quotation  m 

The  effect  would  be  to  prohibit  absolutel}  the  cha] 
of  a   greater  compensation  for  a  shorter  than    for   a 
I         r  distance  over  the  same  line  and  in  the 
direction. 

The  provision   referred   to   is  not    contained   in   the 
(\v.\U  of  the  bill  as  reported  by  the  SenateComm 
on  [nter-State  Commerce,  though  an  attempl  is  I 
made  to  commit   that    body  in   favor  of  it.      h    would 
force  the  railroads  to  put  interior  points  on  the  same 
basis  with  the  seaport  centers,  which  enjoy  the  b< 
of  water  transportation.     I!  would  absolutely  revolu- 
tionize rate-making  in  this  country  and  mighl    work 
havoc,  too,  with  commercial  interests, by  forcing  the 
railroads  in  adjusting  rates  to  the  new  requirements 


to  raise  their  tariff  charges  on  goods  to  the  important 
centres  and  on  long-distance  shipments  generally. 
On  Friday  of  last  week  the  House  also  adopted  an 
amendment  directing  the  Inter-State  Commerce  Com- 
mission to  proceed  forthwith  to  make  a  physical 
valuation  of  every  railroad  in  the  United  States. 
This  provision  was  inserted  by  a  vote  of  130  to  67. 
This  week  it  also  added  an  amendment  providing  that 
when  a  railroad,  while  in  competition  with  a  water 
carrier,  once  lowers  its  rates,  such  rates  can  not  be 
increased  again  except  with  the  consent  of  the  Inter- 
State  Commerce  Commission.  As  already  stated,  the 
only  comfort  to  be  drawn  from  all  this  is  thai  through 
the  various  changes  the  bill  will  be  left  in  a  shape  so 
palpably  vicious  and  destructive  that  no  one  will  care 
to  stand  sponsor  for  it,  and  all  legislation  on  the 
subject  consequently  fail.  Hut  let  no  one  negled 
to  be  watchful,  nevertheless,  lest  the  bill  be  forced 
through,  notwithstanding  its  destructive  character. 


Anxiety  regarding  the  condition  of  King  Edward 
yesterday  dominated  everything  else,  and  the  news 
last  night  that  he  had  passed  away  occasioned 
deep  regret.  No  intimation  that  His  Majesty 
was  sick  was  received  until  hoe  on  Thursday,  and 
the  first  announcement  was  couched  in  guarded 
terms.  Yesterday  morning,  however,  an  official 
bulletin  announced  that  "the  symptoms  have  not 
improved  and  His  Majesty's  condition  gives  rise 
to  grave  anxiety."  The  subsequent  m  ssa;  es  from 
Buckingham  Palace  were  even  more  alarming,  ami  the 
summoning  of  all  the  members  of  the  royal  family  to 
the  King's  bedside  prepared  the  nation  for  the  worst. 

Since  he  ascended  the  throne  on  Jan.  22  PHI!  no 
monarch  has  exercised  a  more  beneficent  influence  for 
the  preservation  of  the  peace  of  the  world.  He  sp 
no  efforts  to  cultivate  for  the  good  of  his  kingdom 
friendly  relations  with  all  other  European  sovereigns, 
while  during  his  reign  the  relations  between  Great 
Britain  and  the  United  States  have  become  especially 
cordial  and  amicable.  His  announced  ambition  when 
he  succeeded  to  the  throne  on  the  death  of  his  mother. 
Queen  Victoria,  was  to  follow  in  herf<   i  and  this 

ambition  he  has  worthily  fulfilled.     The  financial  i 
munity  has  always  regarded  His  Majesty  as  a  tow. 
strength  in  promoting  the  welfare,  national  and  ' 
national,  of  his  vast  empire.     The  heir  to  the  thro 
iacks    the    matured    experience    his    father    possi 
on  Ins  accession.     However,  the  Prince  of  Wales  i 

becomes  King)  has  soughl  to  fit  himself  for  ruler- 
ship  by  traveling  extensively  among  the  British  Colo- 
making  a  favorable  impression  in  so  doing. 

The  European  bourses  as  well  as  our  own  security 
market   reflected  yesterday  the  anxiety   fell   over  the 
-   critical   condition;   but    international    bankers 
here  expressed  the  opinion  last  evening  thai  the  King's 
death  would  not  have  more  than  a  p  ssing 

effect. 


New  York  could  not  share  the  disappoi  i  felt 

and  expressed  in  London  over  this  week's  Bank  of 
England  statement  and  over  the  failure  of  the  Gover- 
nors to  lower  the  minimum  discount  rate.      The  feeling 

here  among  bankers  is  that  London's  banking  position 
has  improved  with  all  reasonable  celerity  and  that  no 
harm  can  come  of  maintaining  the  -!'  ,  official  rate  for 
the  present    in   view   of   the   volatile  stale  of  the  slock 


1204 


THE  CHRONICLE 


[Vol.  lxxxx. 


market  and  the  important  transfers  of  cash  now  in 
progress.     What  has  been  accomplished  during  the  last 

month  thai  is  to  say,  from  April  7  to  May  5?  On 
the  former  date  the  ratio  of  reserve  to  liabilities  stood 
at  39^%;  it  is  now  within  a  very  small  fraction 
of  •")2:!i'  ('  .  a  gain  of  fully  13%  in  four  weeks  surely  a 
satisfactory  rate  of  rehabilitation.  Coin  and  bullion 
a  month  ago  amounted  to  $166,235,000;  the  total  re- 
ported op.  hand  this  week  was  $194,415,000,  an  in- 
crease of  $28,180,000,  or  at  the  rate  of  one  million 
dollars  per  diem.  The  total  reserve  is  now  .?  143, 505,- 
000,  against  $113,820,000  at  the  end  of  the  first  week  in 
April,  showing  an  addition  of  $29,685,000.  Not  since 
1896  has  the  Bank  of  England  at  this  season  carried 
so  large  an  amount  of  specie,  so  ample  a  total  reserve 
or  so  high  a  percentage  of  reserve  to  liabilities.  An- 
other favorable  consideration  deserves  to  be  men- 
tioned; there  is  even-  reason  to  believe  that  the  leading 
joint-stock  banks  are  now  retaining  in  their  vaults  a 
greater  supply  of  bullion  than  at  any  previous  time  in 
their  history,  for  not  only  do  we  know  that  consign- 
ments of  the  precious  metal  were  sent  from  New  York 
to  these  institutions,  but  it  is  to  be  noted  that  the  in- 
crease in  the  Central  Rank's  metallic  reserve  ($28,- 
180,000)  is  two  or  three  million  dollars  less  than  the 
gold  shipments  from  this  centre  alone — and  London 
has  latterly  drawn  more  gold  from  the  Continent  and 
other  points  than  it  has  exported  to  South  America 
or  elseAvhere. 


The  reinforcement  of  the  Bank  of  England's  position 
has  been  reflected  by  the  fall  in  private  discount 
rates,  by  the  reduction  in  the  price  offered  for  American 
coin,  by  a  renewal  (after  a  rather  long  interval) 
of  American  borrowing  in  London,  with  a  consequent 
decline  in  sterling  here,  and  by  a  resumption  on  a 
fairly  large  scale  of  over-sea  buying  of  our  securities — 
stocks  as  well  as  bonds.  Less  than  two  months  ago 
our  bankers  could  not  have  bills  discounted  in  London 
at  4%;  during  the  current  week  as  low  as  3^%  has 
been  quoted,  although  there  was  an  advance  to  3%% 
yesterday,  when  the  gravity  of  King  Edward's  condi- 
t  ion  was  realized.  It  is  perhaps  significant  of  London's 
expectation  of  still  easier  money  that  90  days'  bills  were 
accepted  at  lower  rates  than  those  running  for  only  60 
days.  How  long  the  Bank  rate  will  remain  at  4%  can- 
not be  predicted;  indeed,  the  authorities  will  no  doubt 
be  governed  by  the  course  of  events  in  the  immediate 
future.  But  already  a  reduction  to  31^%  is  being 
actively  discussed  in  London  now  that  the  bullion  and 
total  reserve  are  in  excess  of  what  they  were  when  (at 
the  beginning  of  February)  there  was  a  reduction  from 
oy2%  to  3%.  If  next  week  the  payment  of  over-due 
(axes  has  no  more  effect  than  heretofore  upon  the 
money  market,  and  if  bullion  movements  continue 
along  present  lines,  the  Bank  management's  hands 
may  be  forced.  However,  New  York  is  not  keenly 
concerned  over  this  matter;  suffice  it  to  know  that 
our  ready  shipments  of  gold  have  so  fortified  the 
monetary  position  abroad  that  all  anxiety  has  passed 
and  that  European  investors  are  again  looking  with 
favor  upon  our  offerings  of  securities. 


it  is  pleasing  to  learn,  from  a  prominent  German 
banker  and  financier  who  has  been  visiting  this  coun- 
try, that  German)'  is  not  only  in  a  sound  state  economi- 
cally and  financially,  but  that  capital  is  not  perturbed 


over  the  advance  of  socialism  or  the  insistent  demands 
for  a  reformed  franchise.  The  experience  of  Germany 
in  placing  socialists  in  administrative  and  other  posi- 
tions of  responsibility  has  been  similar  to  that  of  Great 
Britain,  France  and  other  nations,  where  enlightened 
government  is  enjoyed;  the  revolutionaries,  when 
confronted  with  facts  instead  of  theories,  usually  dis- 
cover that  they  cannot  with  profit  or  impunity  over- 
throw the  existing  order  of  things,  but  that  reforms 
must  come  gradually  and  by  orderly  processes. 
When  "Burns  of  Battersea"  was  placed  at  the  head 
of  an  important  department  of  the  British  Govern- 
ment his  radical  colleagues  in  and  out  of  Parliament 
rejoiced  to  contemplate  the  sweeping  changes  he  would 
essay  to  secure  a  panacea  for  all  the  ills  of  labor;  but 
he  proved  conservative  enough  and  found  it  best  to 
work  along  established  lines.  So,  too,  when  John 
Morley  was  made  Secretary  of  State  for  India  there 
was  a  widespread  feeling  that  he  would  work  wonders 
for  the  poor  natives  whose  lot,  many  Britons  conscien- 
tiously believed,  had  been  rendered  unnecessarily  hard 
by  the  rule  of  Downing  Street;  yet  the  venerable 
statesman  found  himself  compelled  to  resort  to  armed 
force,  to  introduce  stricter  laws  governing  sedition, 
and  to  strive  after  social  improvement  through  the 
most  unspectacular,  conservative  channels.  There  is 
in  all  this  perhaps  a  modicum  of  encouragement  for 
those  who  fear  that  far-reaching  political  changes  are 
pending  in  this  country. 


In  no  small  measure  was  the  cheerfulness  mani- 
fested on  the  New  York  Stock  Exchange  on  Wednes- 
day due  to  a  plethora  of  reports  that  extensive  blocks 
of  new  American  securities  had  been  disposed  of  by 
our  leading  bankers  to  financial  syndicates  in  France, 
Germany  and  Great  Britain.  These  first  reports  em- 
braced a  wide  variety  of  railroads,  notably  Chicago 
Milwaukee  &  St.  Paul,  Cleveland  Cincinnati  Chicago  & 
St.  Louis,  Missouri  Kansas  &  Texas,  Union  Pacific 
and  Southern  Pacific,  while  the  total  amount  involved 
was  placed  at  not  less  than  $100,000,000,  inclusive  of 
sales  of  "$5,000,000  to  $10,000,000"  New  York  City 
revenue  warrants.  Immediate  confirmation  could  not 
be  obtained  here  of  these  transactions;  hence  Thurs- 
day forenoon  brought  a  feeling  of  hesitancy  that  was 
not  dispelled-  until  an  authoritative  statement  was 
made  by  a  prominent  director  of  the  St.  Paul  to  the 
effect  that  that  railroad  had  negotiated  successfully 
for  the  sale  of  $50,000,000  debenture  bonds  in  Paris. 
On  the  same  afternoon  more  or  less  trustworthy  assur- 
ances were  given  that  the  "Big  Four"  and  Missouri 
Kansas  &  Texas  bankers  had  practically  completed 
arrangements  to  secure  new  capital  in  Europe;  but 
the  Harriman  roads  were  then  eliminated  from  the 
list  of  borrowers.  Part  of  the  $40,000,000  notes  au- 
thorized this  week  by  the  Baltimore  &  Ohio  will  also 
go  to  Europe.  That  a  substantial  amount  of  city 
revenue  warrants  had  been  placed  abroad  was  defi- 
nitely learned.  Furthermore,  international  bankers 
admitted  that  they  hoped  to  complete  other  transac- 
tions now  in  hand  for  the  sale  of  American  securities 
on  the  other  side  of  the  Atlantic,  although  they  prefer 
to  withhold  detailed  information  until  their  plans 
have  fully   matured. 

J.  P.  Morgan  and  several  other  American  financiers 
are  now  abroad  and  they  are  understood  to  have 
exerted  themselves  to  interest  bankers  and  investors 
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there  in  new  offerings  of  securities  now  that  purchases 
can  be  recommended  without  hesitation.  The  yield 
on  even  gilt-edged  issues  of  railroad  bonds  is  highly 
attractive  in  comparison  with  the  market  value  of 
money  at  the  principal  foreign  centres;  for  example, 
discounts  were  quoted  at  3J^%  in  London,  2^%  in 
Paris,  3%  in  Berlin  and  3^8%  in  Brussels  during  the 
week,  although  there  were  advances  yesterday,  owing 
to  the  grave  news  regarding  the  condition  of  King 
Edward.  Particulars  concerning  the  terms  on  which 
new  flotations  have  been  arranged  are  not  yet  in 
every  case  available,  but  there  can  be  no  question, 
in  view  of  the  quotations  current  for  outstanding 
bonds  and  stocks,  that  the  returns  offered  for  new 
capital  look  very  generous  in  comparison  with  these 
rates  for  money.  It  is  also  encouraging  to  learn 
that  Paris  has  for  the  first  time  in  history  opened 
her  zealously  guarded  official  list  (the  "Parquet 
Department")  for  a  stock  traded  in  upon  the 
New  York  Exchange,  namely  the  $125,000,000  Na- 
tional Railways  of  Mexico  second  preferred.  This 
stock,  of  course,  enjoys  the  endorsement  of  the  Mexi- 
can Government,  whose  influence  was  naturally  used 
in  gaining  for  it  admission  to  the  highest  section  of 
the  Paris  Bourse.  Hitherto  stocks  listed  in  America 
have  not  been  able  to  get  further  than  the  "Coulisse," 
where  trust  certificates  representing  the  shares  are 
dealt  in.  It  may  not  be  amiss  to  add  that  advices 
from  the  French  capital  say  that  another  effort  is  to  be 
put  forth  to  have  the  common  stock  of  the  United 
States  Steel  Corporation  (or  certificates  representing 
the  same)  listed  there, and  that  recent  events, including 
the  amicable  settlement  of  the  tariff  negotiations, 
have  brightened  the  prospects  of  success  in  the  not 
distant  future.  Meanwhile,  enough  progress  has  al- 
ready been  made  in  interesting  Europeans  in  our 
securities  to  cause  a  very  severe  break  in  foreign  ex- 
change rates  here;  demand  sterling  this  week  fell  about 
l%c.  per  pound  from  the  year's  maximum,  to  4  86%, 
which  is  so  far  below  the  gold-export  level  as  to  en- 
courage the  conclusion  that  no  more  gold  will  leave 
New  York  this  season. 


In  a  separate  article  on  another  page  we  discuss 
the  failure  of  the  Federal  Income  Tax  Amendment  in 
Massachusetts  and  this  State  and  also  in  Rhode 
Island.  Virginia  recorded  itself  in  opposition  some- 
what earlier  and  this  gives  interest  to  the  reasons 
assigned  for  its  rejection  in  that  State.  The  Speaker 
of  the  House  of  Delegates  writes  to  the  "Sun"  of  this 
city  to  explain  those  reasons.  A  majority  of  the  State 
Senate  (elected  in  1907)  voted  to  ratify,  but  the  House 
of  Delegates  (elected  in  1909)  voted  to  reject.  The 
very  broad  language  of  the  amendment  "seems  to 
confer  power  liable  to  abuse,"  and  no  sufficient  reason 
was  advanced  for  handing  over  to  the  General  Govern- 
ment such  "a  legitimate  and  customary  source  of  State 
revenue."  But  these  objections  are  said  not  to  have 
been  the  dominant  ones, which  were  that  "the  Amend- 
ment is  a,  grant  of  power  and  to  the  extent  of  thai 
grant  a  diminution  of  the  reserved  rights  of  the  States." 

Certain  events  following  the  Civil  War  and  growing 
out  of  it  have  done  much  to  curtail  what  were  once 
deemed  rights  of  the  States,  but  Virginia  could  not 
avoid  those  things.  Now  this  Amendment  (proceeds 
the  Virginia  Speaker)  would  go  beyond  the  Fourteenth 
and  Fifteenth.    It  would  bring  the  Federal  Government 


into  direct  contact  with  citizens  in  daily  life  and 
business.  A  hand  would  stretch  from  Washington 
and  rest  on  every  man's  shoulder.  A  Federal  inspector 
would  peer  into  every  counting-house.  Inquisition 
and  spies  would  beset  every  business.  If  administra- 
tion of  existing  revenue  laws  can  be  taken  as  a  guide,, 
citizens  would  be  cited  to  distant  and  unfamiliar 
tribunals,  where  they  would  find  it  hard  to  invoke 
effectual  protection  of  law.  So,  says  this  explanation, 
the  House  of  Delegates  "felt  that  these  objections  are 
more  potent  than  the  argument  that  rich  men  would 
by  the  proposed  method  be  compelled  to  pay  greater 
taxes  than  they  are  paying  now." 

This  letter  closes  by  bringing  into  light  the  real 
motive  underlying  the  emotional  rush  towards  this 
Amendment,  namely  the  notion  that  others  (not  our- 
selves) would  pay  the  tax  and  that  it  would  fall  par- 
ticularly upon  rich  men  and  upon  sections  where 
capital  is  concentrated,  thus  relieving  all  others,  and 
incidentally  benefiting  all  others,  because  of  the 
Government's  having  more  money  to  spend.  But  the 
chief  interest  is  that  the  letter  projects  the  reserved 
rights  of  the  States  somewhat  into  the  foreground. 
It  is  almost  a  truism  to  say  that  centralization  and 
obliteration  of  State  lines  in  any  effectual  sense  are 
convertible  expressions  for  the  same  process;  and  it  is 
undeniable  that,  very  gradually,  and  therefore,  at- 
tracting less  notice  and  protest,  this  process  has  been 
going  on  for  some  years  past.  We  have  even  seen 
the  very  strange  doctrine  advanced  that  since  certain 
powers  have  not  been  specifically  turned  over  to  the 
States  those  powers  must  be  with  Congress,  because 
they  must  exist  somewhere,  and  if  the  States  do  not 
possess  them  they  must  be  possessed  by  Congress.  This 
doctrine,  which  would  once  have  merely  provoked  a 
smile,  goes  counter  to  the  Tenth  Amendment,  which 
expressly  reserves  to  the  States  or  the  people  all  powers 
not  delegated  to  the  United  States  or  prohibited  to  the 
States.  It  has  always  seemed  to  us  that  those  who 
assume  that  all  regard  for  State  rights  has  died  out 
have  been  premature;  and  the  arguments  adduced  by 
the  Speaker  of  the  Virginia  House  of  Delegates  are 
evidence  of  the  correctness  of  this  view. 


The  railroads  recently  have  adopted  a  new  form  of 
advertising.  For  example,  a  quarter-page  advertise- 
ment of  the  New  York  Central  tells  the  reader,  in  type 
so  large  as  to  catch  the  eye,  that  the  Central  lines 
directly  serve  one-half  the  population  of  the  country, 
and  carried  last  year  nearly  78  million  passengers, 
representing  probably  two  million  different  persons 
Further,  they  handled  188%  million  tons  of  freight; 
they  paid  over  9534  millions  in  wages,  to  135,211  em- 
ployees. The)-  purchased  75  millions'  worth  of 
supplies,  covering  "steel  and  advertising,  eggs  and 
ties,"  and  a  thousand  other  articles  as  widely  dis- 
similar as  those.  It  would  lie  safe  to  s;i\  thai  hardly 
a  single  article  or  service  which  is  ever  bought  with 
money  can  be  named  (ha!  does  not  fall  within  the  list, 
of  railway  purchases;  not  only  are  the  railways  an 
the  largesl  consumers  in  the  world,  but  are  among  the 
mosi  varied,  li  is  for  this  reason  thai  the  "supply" 
concerns  organized  themselves  into  an  association 
some  time  ago;  they  disclaimed  intenl  to  intervene  in 
any  public  questions,  bui  fell  bound,  as  a  matter  >d 
business  interest,  to  stand  between  public  hostility 
and  their  own  best   customers. 
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This  advertisement  says  there  are  over  200. 000 
stock  and  bonds  of  these  lines,  and  thai 
these  persons  receive,  in  interesl  and  dividends,  only 
a  little  more  than  a  savings-bank  rate.  So  ii  suggests 
thai  these  Facts  and  figures  may  perhaps  present  "a 
new  view-poini  from  which  to  examine  some  of  the 
so-called  railroad  problems  of  the  day."  Any  person 
who  will  slop  and  think  musl  agree  with  this  su 
tion.     For  the    fad    thai    nearly  all  financial 

and  public  institutions  in  the  country  rest  on  railway 
property  as  a  foundation,  railways  are  "public  service" 
corporations  in  a  large  sense,  which  people  are  almost 
forge  it.     Because  the  service  is  rendered 

ilic  (the  argument  runs)  the  public  may 
dictate  terms  without  restraint,  and  il  is  no  abuse  of 
words  to  say  that  the  attitude  of  lawmakers  towards 
railways  is  one  of  hostility;  hostility  not  recognized  and 
not  intended,  perhaps,  yet  hostility  in  effect.  Forty 
years  ago  completion  of  a  line  to  the  Pacific  was 
thought  almost  vital  to  the  prosperity  of  the  country; 
even  after  all  the  development  since,  it  is  reasonable 
to  doubt  whether  railway  betterment  and  extension 
are  not  quite  as  vital  to  the  national  prosperity  now 
as  then.  But  unless  we  are  to  do  railway  building 
and  equipping  with  public  funds,  the  conditions  must 
positively  be  kept  attractive  to  private  funds — there 
is  no  middle  course.  And  because  railway  service  is 
a  public  service,  rendered  to  and  indispensable  to  the 
entire  public,  it  is  time  we  began  revising  our  ideas 
so  that  we  may  be  friendly  instead  of  hostile  to  these 
utilities  which  serve  us  so  intimately  that  without 
them  we  could  not  exist . 


Erratic  fluctuations  have  characterized  the  specula- 
tion in  shares  of  rubber  companies  in  London  this  week 
and  for  the  first  time  since  the  boom  set  in  prices  for 
crude  rubber  have  suffered  a  sharp  decline.  Mild  con- 
sternation was  caused  when  buyers  refused  to  bid  for 
the  offerings  at  the  regular  auction  sales  of  rubber 
early  in  the  week  and  only  a  few  lots  were  sold,  at  a 
reduction  of  about  10%  from  the  quotations  of  the 
previous  week.  The  Stock  Exchange  was  thrown  into 
a  state  of  alarm,  and  hurried  liquidation  forced  prices 
down  quite  sharply.  However,  the  better  stocks  were 
confidently  supported,  and  on  Wednesday  a  substan- 
tial recovery  was  brought  about.  The  total  output 
of  new  securities  in  London  from  Jan.  1  to  the  last 
week  in  April  was  $620,000,000,  contrasted  with  only 
$370,000,000  during  the  corresponding  period  in 
1909;  in  other  words,  the  offerings  to  date  this  year 
have  exceeded  the  grand  total  for  such  years  as  1907, 
1906,,  1904  and  1902.  This  week's  rehij.se  in  money 
rates,  combined  with  the  recovery  in  the  market  value 
of  rubber  shares,  may  stimulate  a  revival  in  the  flota- 
tion of  ventures  whose  intrinsic  worth  may  prove  dis- 
appointing. It  should  be  said,  however,  that  the 
speculation  has  been  maintained  longer  than  was 
originally  anticipated  and  that  the  appreciation  in  the 
price  of  rubber  has  justified  high  quotations  for  the 
shares  of  many  of  the  producing  companies. 


War,  it  has  been  said,  usually  springs  from  national 
misunderstandings  arising  from  a  lack  of  knowledge. 
Two  incidents  of  the  current  week,  therefore,  possess 
pleasing  possibilities,  namely  the  flattering  hospitality 
extended  by  New  York  to  Prince  Tsai-Tao,  brother 
of  the  Prince  Regent  of  China  and  uncle  of  the  infant 


Emperor,  and  the  visit  to  this  country  of  a  large  party 
of  influential  Japanese  bankers,  merchants  and  other 
business  men  who  are  desirous  of  broadening  their 
knowledge  of  Occidental  civilization  and  industry. 
The  exchange  of  courtesies  at  this  time  is  peculiarly 
welcome  in  view  of  the  attempts  made  to  stir  up 
friction  between  the  United  States  and  the  Orient  over 
such  the   administration   of   Manchuria's 

railroads,  the  long-delayed  Chines"  railroad  loan  and 
that  inconcrete  but  inflammable  thing  described  as  "the 
command  of  the  Pacific."  At  dinners  given  bythe 
Asiatic  Association  and  by  Mayor  Gaynor  felicitous 
speeches  were  delivered  by  prominent  Americans  and  in 
by  Prince  Tsai-Tao,  who  expressed  warm 
appreciation  of  the  many  acts  of  genuine  kindness 
extended  to  his  country  by  the  United  States  and  to 
himself  personally  during  his  brief  stay  here.  The 
bonds  of  friendship  and  mutual  understanding  between 
the  two  nations,  he  hoped  and  believed,  will  be  greatly 
strengthened  by  the  arrangement,  made  possible  by 
our  Government's  generosity  in  remitting  part  of  the 
Boxer  indemnity,  whereby  hundreds  of  Chinese  stud- 
ents are  being  sent  to  America  for  a  thorough  Western 
education. 


Bank  clearings  continue  to  furnish  evidence  of  quite 
general  activity  in  our  industrial  and  commercial 
affairs,  notwithstanding  the  fact  that  at  one  or  two 
leading  points  the  figures  for  April  this  year  make  a 
less  favorable  comparison  with  the  same  period  of 
1909  than  had  been  witnessed  in  earlier  months. 
That,  for  instance,  was  the  situation  at  New  York, 
where  a  small  decline  in  clearings  is  reported,  but  due 
wholly  to  an  important  decrease  in  the  volume  of  stock 
and  bond  transactions.  A  like  cause  was  largely  re- 
sponsible for  a  similar  result  at  Boston,  and  at  that 
point  the  somewhat  unsatisfactory  condition  in  the 
cotton  goods  industry  is  also  doubtless  to  some  extent 
reflected.  Furthermore,  at  the  South  the  smaller 
movement  of  cotton  would  naturally  tend  to  curtail 
the  volume  of  exchanges;  but  we  find  no  special  evi- 
dence of  its  effect  except  at  Houston.  On  the  con- 
trary, at  many  cities  in  the  cotton  belt  very  large  per- 
centages of  increase  are  being  recorded  denoting  a  con- 
siderable increase  in  the  aggregate  of  commercial 
transactions.  Moreover,  it  is  to  be  noted  that  the 
totals  of  clearings  at  all  but  a  comparatively  few  of  the 
133  cities  included  in  our  statement  are  records  for 
either  the  month  or  four  months. 

For  the  month  of  April  this  year  the  aggregate  of 
clearings  at  the  133  cities  is  $14,001,387,832,  a  gain 
of  2.3'  ('  over  the  month  of  1909,  in  which  all  but  13 
municipalities  share.  Compared  with  1908  the  in- 
crease reaches  43%,  and  contrasted  with  1906,  when 
heavy  stock  transactions  were  an  important  element 
in  the  making  of  exchanges,  there  is  a  substantial 
augmentation.  For  the  four  months  of  1910  the  gain 
over  1909  is  14.8%  and  compared  with  1908  is  49.1%. 
At  New  York,  due,  as  stated  above,  to  lessened  activ- 
ity at  the  Stock  Exchange,  the  loss  from  1909  for  the 
month  reaches  3.2%  but  for  the  four  months  there  is 
a  gain  of  15.4%;  contrasted  wdth  1908  the  increases 
are  52%,  and  62. 5^  ,  respectively.  Outside  of  this  city 
there  is  disclosed  the  same  generally  favorable  situa- 
tion that  has  been  noted  for  many  months  past.  The 
augmentation  in  the  total,  as  compared  with  1909,  is 
1  L.3%  for  April  and  13.8%  for  the  four  months,  with 
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the  increases  over  1908  reaching  31.6^  and:;!.:;' 
respectively.  With  this  said,  any  extended  reference 
to  groups  or  individual  cities  does  not  seem  to  be  re- 
quired. Locally  operating  causes,  as  we  have  already- 
inferred,  account  for  the  few  losses  recorded,  and  nota- 
ble gains  are  too  numerous  to  mention. 

As  regards  slock  and  bond  transactions,  it  is  to  be 
stated  that  they  were  of  smaller  volume  in  April  than 
in  March,  noticeably  less  Mian  in  the  month  of  1909 
and  very  much  below  t  he  totals  I'm- a  number  of  earlier 
years.  Towards  the  close  of  the  month,  however,  the 
market  became  more  active,  but  at  the  expense  of 
value's,  many  leading  stock  issues  scoring  imports  l1 
declines.  At  the  New  York  Stock  Exchange  the 
April  dealings  in  stocks  aggregated  14,089,639  shares 
and  for  the  four  mouths  were  69,629,093  shares  these 
contrasting  with  19,055,618  shares  for  the  month  of 
1909  and  62,318,912  for  the  longer  period.  In  1908 
operations  were  less  than  in  the  current  year,  but  in 
1907  and  L906  were  considerably  larger.  Moreover, 
the  April  transactions  in  1905  and  1902  more  than 
doubled  those  of  1910.  The  April  record  was  made  in 
1901— 41. 719  086  shares,  or  nearly  treble  that  of  this 
year.  Bond  dealings  were  very  much  smaller  in  April 
this  year  than  last  ,  and  for  the  four  months  reached 
only  277  millions  of  dollars,  against  472  millions. 
Boston  share  transactions  were  also  less  this  yearthan 
last,  and  the  aggregate  of  bonds  was  phenomenally 
small. 

Clearings  returns  for  the  Dominion  of  Canada  make 
a  very  satisfactory  exhibit  all  along  the  line,  with  the 
percentages  of  increase  abnormally  heavy  in  some 
instances.  Needless  to  say,  the  total  for  each  city 
for  the  month,  and  for  the  period  since  Jan.  1  as  well, 
establishes  a  new  record.  The  aggregate  for  the  13 
cities  for  April  at  $486,713,043  exhibits  an  increase  of 
26.8%  over  the  corresponding  period  of  1909  and  for 
the  four  months  the  excess  reaches  25.2%.  Con- 
trasted with  1908  the  gains  are,  respectively,  58% 
and  52.6%,. 


The  eighty-eighth  semi-annual  meeting  of  the 
National  Association  of  Cotton  Manufacturers,  held  in 
Talbot  Hall,  Boston,  April  27 and  28,  wasatruly  repre- 
sentative  gathering;  fully  one-quarter  of  upwards  of  1 ,000 
members  were  present .  The  proceedings  were  of  the  same 
wide  scope  as  characterized  those  that  have  recently 
preceded  it;  many  matters  brought  up  for  considera- 
tion had  no  direct  connection  with  cotton  or  its  manu- 
facture. They  appealed  to  those  in  attendance  as 
business  men  and  possessed  no  little  interest.  The 
remarks  of  Governor  Draper  of  Massachusetts  on  the 
high  cost  of  living  could  not  fail  to  claim  wide  atten- 
tion, as  well  as  the  general  remarks  of  President 
Charles  F.  Plunkett  in  his  address  opening  the  con- 
vention. Moreover,  it  is  not  too  much  to  say  that 
the  review  of  the  salient  features  of  that  portion  of 
the  tariff  law  known  as  the  "Corporation  Tax,"  pre- 
sented by  Mr.  Walter  S.  Newhouse,  a  prominent  New 
York  attorney,  was  closely  followed  by  his  auditors. 

It  is  not  feasible  for  us  to  refer  at  any  length  to  the 
various  papers  presented  at  the  meeting,  but  some  of 
them  seem  to  demand  brief  mention.  This  is  true 
of  the  able  address  of  Mr.  Howard  Ayres,  Secretary  of 
the  Cotton  Goods  Export  Association  of  New  York; 
on  "Certain  Aspects  of  the  Export  Trade."  He  clearly 
elucidated  some  of  the  disadvantages  under  which  the 


American  manufacturer  acts  and  points  out  the  direc- 
tion in  which  improvement  could  be  made.  "The  manu- 
facturer must  not  only  offer  tot  he  foreign  market  what  is 
wanted  there, "says  .Mr.  Ayres,  "but  must  make  it  a  little 
better  or  a  little  cheaper  than  what  is  sent  from  other 
countries,  if  he  is  trying  to  introduce  his  goods." 
Northern  China  he  believes  to  be  the  market  from 
which  for  the  future  greatest  growth  can  be  expected. 
Mr.  Henry  L.  Gantt's  (New  York)  remarks  on  "Pro- 
duction-Increasing Methods"  also  appealed  directly 
to  the  attention  of  his  hearers.  Averring  that  there 
are  only  two  ways  of  increasing  profits,  one  by  ad- 
vancing the  selling  price,  the  other  by  reducing  cost 
of  production,  he  argues  in  favor  of  the  latter,  and  be- 
lieves it  can  be  best  accomplished  by  increasing  the 
efficiency  of  the  workman.  And  in  this  connection 
he  cites  that  Germany  was  the  first  to  realize  the 
supreme  importance  of  efficiency  as  an  economic 
factor.  And  it  is  this  fact,  he  says,  that  has  enabled 
that  country  to  bring  its  industrial  condition  up  to  the 
first  place  in  Europe,  if  not  in  the  world.  Many  other 
papers  were  presented  which  we  have  not  space  to 
touch  upon.  Among  them  may  be  mentioned  "Ab- 
original American  Weaving,"  by  Miss  Mary  L.  Kissell, 
of  the  American  Museum  of  Natural  History,  New 
York  City;  a  second  installment  of  "Bibliography  of 
Cotton  Manufacture,"  by  Dr.  C.  J.  H.  Woodbury, 
Secretary  of  the  Association,  and  a  third  report  of  the 
Committee  on  Standard  Specifications. 

Before  adjournment  a  large  number  of  new  members 
were  elected,  bringing  the  total  membership  well  above 
the  1,000  mark. 


While  some  poor  returns  of  earnings  have  come  to 
hand  the  present  week  for  the  month  of  March,  the 
statement  of  the  Pennsylvania  Railroad  for  the  month 
in  question  is  not  of  that  class.  The  roads  with  un- 
satisfactory exhibits  have  suffered  mainly  by  reason  of 
the  great  augmentation  in  expenses,  in  which  unfav- 
orable weather  conditions  no  doubt  played  no  small 
part.  Thus  the  Atchison  with  $965,172  gain  in  gross 
has  for  March  $474,471  loss  in  net.  The  Northern 
Pacific,  with  $241,304  increase  in  gross,  has  $540,055 
decrease  in  net.  The  Union  Pacific,  with  $985,303 
gain  in  gross,  has  $390,380  loss  in  net,  and  the  Rock 
Island,  though  having  added  *406,576  to  gross  earn- 
ings, falls  $393,774  behind  in  net.  The  Burlington 
&  Quincy,  with  $1,049,273  increase  in  gross,  has 
added  only  $20,644  to  net,  and  the  Southern  Pacific, 
while  having  enlarged  gross  by  $902,478,  saved  only 
$133,391  for  the  net.  The  anthracite  coal  roads  also 
quite  generally  make  unfavorable  comparisons,  but 
in  this  case  the  loss  follows  from  a  diminished  output 
of  anthracite.  The  Central  of  New  Jersey  reports 
$196,005  decrease  in  net,  the  Delaware  Lackawanna 
&  Western  $252,134  decrease  and  the  Philadelphia  & 
Pleading  $269,231  decrease,  besides  which  there  has 
been  a  loss  on  the  coal  operations  of  the  latter  of 
$:1)N"),852.  The  Lehigh  Valley  is  one  of  the  anthracite 
carriers  that  is  able  to  show  improved  results,  it  having 
added  $238,492  to  gross  and  $106,593  to  net. 

The  Pennsylvania  Railroad,  as  already  stated, 
stands  out  prominently  for  its  good  comparisons,  and 
it  may  be  said  that  east  of  the  Mississippi  the  roads 
have  quite  generally  done  well.  On  the  lines  directly 
operated  east  of  Pittsburgh,  the  Pennsylvania  shows 
$2,086,100  increase  in  gross  and  $1,213,900  increase 
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in  net,  while  on  the  lines  directly  operated  west  of 
Pittsburgh  the  result  is  equally  striking,  there  being 
a  gain  of  $1,772,800  in  gross  and  of  $428,400  in  net. 
For  the  combined  lines,  therefore,  the  improvement 
has  been  $3,858,900  in  gross  and  $1,642,300  in  net. 
In  the  months  immediately  preceding  the  gains  were 
of  like  magnitude.  The  present  improvement  follows 
$1,648,600  gain  in  gross  and  $264,900  gain  in  net  on 
the  combined  lines  in  the  same  month  of  last  year. 
In  March  1908,  however,  there  was  a  loss  of  $3,530,000 
in  gross  and  of  $639,800  in  net.  In  the  following  we 
furnish  a  six-year  comparison  of  the  earnings  of  the 
Eastern  lines — being  the  only  portion  of  the  system 
for  which  we  have  the  data  for  such  a  comparison. 


Lines  East  of 
Pittsburgh. 


March. 

Gross  earnings 

Oper.  expenses. . 

Net  earnings. . 

Jan.  1  toMch.  31. 

Gross  earnings 

Oper.   expenses.. 

Net  earnings.. 


1910. 


190'J. 


1908. 


14, 205,869:12, 119, 709:10, 997, 109 
10,079,260;  9,207,000!  8,387,800 


4,126,609|  2,912,709;  2,609,309 


39,848,741,33,654,741:31,375,441 
29,680,824126, 223, 424124, 851, 224 


1907. 


1900. 


1905. 


13,160,909:12,531,209,10,484,469 


10,013,160    8,913,000 


3,153,809    3,018,209 


10.167,917;  7,431,317    6,524,217 


7,958,860 


2,525,609 


37,203,54135,357,84128,355,341 
29,118,224  26,305,624  22,968,824 


8,085,317    9,052,217    5,386,517 


m  

Foreign  discount  rates  have  weakened  at  all  centres. 
London  up  till  yesterday  quoted  3^@3  3-16%  for  90 
days  and  33^@3^%  for  60  days,  but  the  uneasiness 
caused  by  events  at  Buckingham  Palace  brought 
about  an  advance  of  ^C  of  1%  for  all  bills.  At  Paris 
the  charge  has  declined  to  2^%,  money  there  being 
in  superabundant  supply.  Berlin  had  relaxed  to 
3@33^%,  but  is  now  3%%;  a  change  in  the  official 
rate  at  London  would  therefore  be  quickly  followed,  in 
all  probability,  by  a  similar  reduction  by  the  Reichs- 
bank,  which  is  now  on  a  4%  level.  Brussels  quotes 
3}4%-  Amsterdam  is  still  out  of  line  with  other  im- 
portant Continental  cities  for  reasons  we  have  explained 
in  previous  issues;   the  range  there  is  4^@5%. 

The  Bank  of  England  obtained  about  $3,000,000 
of  the  new  South  African  gold  offered  this  week,  India 
and  the  Continent  getting  the  rest,  at  the  unchanged 
price  of  77s.  9d.  per  ounce.  After  the  compilation  of 
Thursday's  weekly  returns,  the  Bank  on  that  day 
bought  $1,130,000  bar  gold  in  the  open  market, 
while  it  secured  $1,000,000  more  yesterday.  Ac- 
cording to  our  special  cable  from  London,  the  pro- 
portion of  reserve  to  liabilities  rose  from  50.69% 
last  week  to  52.68%  this  week;  the  Bank  gained 
£2,742,721  bullion  during  the  week  and  held  £38,- 
883,684  at  the  close  of  the  week.  Our  correspond- 
ent further  advises  us  that  there  were  very  large  pur- 
chases in  the  open  market,  mainly  of  United  States 
gold  coin.  Other  imports  were  very  light.  Exports 
were  largely  to  the  Continent.  The  details  of  the 
movement  into  and  out  of  the  Bank  were  as  follows: 
Imports,  £4,658,000  (of  which  £27.000  from  Australia 
and  £4,631,000  bought  in  the  open  market,  including 
£4,009,000  United  States  gold  coin);  exports,  £543,000 
(of  which  £190,000  to  South  America,  £350,000  to  the 
Continent  and  £3,000  earmarked  Straits  Settlements) 
and  shipments  of  £1,372,000  net  to  the  interior  of 
Great  Britain. 


The  money  market,  as  was  confidently  expected  a 
week  ago,  has  gradually  returned  towards  normal  levels 
after  the  sharp  flurry  that  carried  rates  to  7%  on  Thurs- 
day of  last  week.  The  descent  during  the  current 
week  has  been  steady  and  almost  unbroken.  Thus, 
the  first  loan  was  made  at  6%  and  the  ruling  charge 


on  Monday  was  the  same;  on  Tuesday  the  maximum 
was  5j^%,  while  4}/£%  was  the  ruling  quotation;  on 
Wednesday  43^%  was  the  highest  rate  and  on  Thurs- 
day no  loans  on  call  were  made  above  4%,  some 
renewals  being  made  at  a  fraction  under  that  level. 
Yesterday  the  range  was  33^%  to  4%,  the  closing 
quotation  being  3]^%.  The  average  for  the  week  has 
been  43^% .  A  curious  feature  during  the  whole  period 
of  tightness  was  the  extent  to  which  private  firms  who 
do  not  ordinarily  appear  as  lenders  took  advantage 
of  the  opportunity  to  release  temporarily  their  excess 
supplies  of  cash  at  remunerative  rates;  it  frequently 
happened  that  one  Stock  Exchange  house  would  find 
that  its  money  broker  had  secured  for  it  accommoda- 
tion from  another  Stock  Exchange  house  perhaps 
situated  next  door.  Banks  and  trust  companies  ap- 
peared to  be  short  of  loanable  funds  early  in  the  week, 
but  later,  as  the  extensive  May  2  payments  began  to 
return,  they  offered  money  more  freely,  and  this  natur- 
ally accelerated  the  return  to  ordinary  levels. 

Time  money  has  also  declined.  Early  in  the  week 
the  range  for  all  periods  up  to  six  months  was  4)^(5, 
43^%>  with  5%  paid  for  over-the-year  facilities.  Bor- 
rowing at  these  figures  was  light.  The  rates  were 
marked  down  on  Thursday  to  4%  for  60  days,  4@434% 
for  90  days  and  four,  five  and  six  months,  and  4%@5% 
for  longer  periods.  Yesterday  most  of  the  business 
was  done  at  the  bid  rates,  the  undertone  having  weak- 
ened very  appreciably.  A  somewhat  better  weekly 
bank  statement  is  looked  for  to-day  in  the  absence  of 
gold  exports  and  the  other  extraordinary  demands  that 
had  to  be  faced  a  week  ago.  Commercial  paper  is  not 
being  drawn  with  freedom  by  those  whose  bills  are  in 
keenest  demand,  with  the  result  that  rates  have 
moved  in  favor  of  borrowers.  During  the  last  few 
days  very  choice  names  have  been  negotiated  at 
43^%,  although  4%%  is  the  usual  minimum,  with 
buyers  at  other  centres  insisting  as  a  rule  upon  5%. 
The  market  is  not  active,  owing  quite  as  much  to  the 
paucity  of  high-grade  offerings  as  to  a  lack  of  inquiry. 
The  range  is  43^@5%  for  the  best  four  to  six  months' 
single-name  bills  and  5@53^%  for  others.  Sixty  to 
ninety  days'  endorsed  bills  receivable  are  quoted 
4H@5%. 


Four  ways  of  correcting  our  foreign  trade  balance 
were  open,  and  the  foreign  exchange  market  has  been 
closely  watching  the  course  of  events  to  determine 
which  would  be  followed.  At  first  it  was  thought 
that  our  national  and  individual  extravagance, 
resulting  in  unprecedentedly  heavy  imports,  including 
a  generous  quantity  of  luxuries,  would  subside,  and 
that  a  readjustment  in  merchandise  and  commodity 
prices  would  bring  about  an  increase  in  exports 
sufficient  to  not  only  counterbalance  our  purchases 
abroad,  but  to  meet  our  constantly  maturing  indebted- 
ness in  Europe.  However,  the  adverse  trade  balance 
has  continued.  Would  New  York  financiers  resort 
to  the  issuance  of  large  amounts  of  bills  to  secure 
credits  in  Europe  and  thus  prevent  the  wholesale 
shipment  of  gold?  Or  would  European  investors  be 
induced,  through  a  decline  in  quotations  here,  to 
make  extensive  purchases?  Or,  as  a  last  resort, 
would  we  be  compelled  to  go  on  shipping  consignment 
after  consignment  of  the  precious  metal? 

The  answer  has  been  supplied,  at  least  in  part,  this 
week.     Europeans  have  consented  to  invest  on  a  large 
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scale  in  new  offerings  of  American  bonds,  and  exchange 
rates  have  fallen  far  below  the  gold-exporl  point,  thus 
inducing  the  belief  thai  New  York  will  not  lose  any 
more  coin  to  London  this  spring.  Next  to  a  trans- 
formation in  our  merchandise  imports  and  exports, 
i his  development  is  the  best  that  could  have  arisen. 
Borrowing  by  means  of  finance  bills  is  more  or  less 
of  a  makeshift,  ami  liable  to  produce  trouble  at  any 
time;  hence  it  is  well  that  the  drawing  of  these  bills 
has  been  on  only  a  limited  scale  notwithstanding  the 
fall  in  discount  rates  abroad.  Of  course,  the  placing 
of  huge  blocks  of  our  securities  in  European  countries 
also  entails  responsibilities  and  gives  Europeans  great 
power  over  our  security  markets.  But  this  phase 
of  the  new  movement  need  not  be  elaborated  upon. 
It  is  extremely  gratifying  to  find  that  Europe,  and 
more  particularly  France,  again  shows  a  disposition 
to  invest  in  American  securities,  and  that  there  is 
every  prospect  of  distributing  many  millions  of 
dollars    over-sea. 

Foreign  exchange  rates  fell  precipitately  when  it 
was  learned  that  an  important  foreign  investment 
demand  had  been  created.  Less  than  a  week  ago 
demand  sterling  sold  at  4  87%  and  cable  transfers 
at  4  SSJ4;  on  Wednesday  demand  sold  as  low  as 
4  86%  and  cable  transfers  at  4  87^,  while  on  the 
following  tlay  demand  again  weakened  to  4  8665 
and  cable  transfers  to  within  a  few  points  of  4  87, 
although  there  was  a  recovery  before  the  close. 
Curiously  enough,  the  actual  offerings  of  security 
bills  were  not  abnormally  large  on  these  days,  a  fact 
that  created  the  impression  that  the  demoralization  in 
exchange  had  been,  at  least  partly,  brought  about  by 
.speculation.  Yesterday  bearishness  on  exchange  was 
less  pronounced.  Hates,  however,  are  about  l^c. 
below  the  year's  maximum,  and  unless  something 
very  unusual  happens  the  flow  of  gold  from  New  York 
to  Europe  should  be  over.  Already  London  is  dis- 
cussing the  probable  extent  of  the  reverse  movement 
that  is,  from  London  to  New  York — next  autumn. 
But  that  is  looking  pretty  far  ahead;  New  York  is 
satisfied  to  think  that  it  has  been  able  to  send  London 
all  the  gold  it  needed  without  having  upset  our  money 
market  or  brought  about  a  deficit  in  bank  reserves . 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  easier,  the  range 
being  4  8435  (m4  8445  for  60  days,  4  8760 (ct  4  8770 
for  demand  and  4  8805 @4  8815  for  cable  transfers. 
On  Monday  demand  declined  to  4  87  3^2  bid  and  cable 
transfers  to  4  SS  asked.  On  Tuesday  most  of  the 
business  was  done  on  the  basis  of  4  8440(a  4  8445  for 
60  days.  4  8740(5  4  8745  for  demand  and  4  8780(5 
4  8790  for  cable  transfers,  but  there  was  a  sharp  break 
after  the  official  close.  Demoralization  prevailed  :it 
the  opening  on  Wednesday,  due  to  the  reported  sale 
of  an  enormous  quantity  of  new  securities  to  Europe; 
60  days  closed  at  4  8405 @4  8415,  demand  at  4  87 
asked  and  cable  transfers  at  4  8730 @4  8735.  Similar 
conditions  existed  on  Thursday  forenoon,  demand 
dropping  to  4  8665;  but  there  was  a  partial  recovery, 
the  close  being  at  4  84  for  60  days,  4  86%  bid  for 
demand  and  4  8715@4  S720  for  cable  transfers.  On 
Friday  there  was  an  advance  of  about  10  points,  due 
to  the  rise  in  money  at  London  caused  by  the  illness 
of  King  Edward. 

The    following    shows    the    daily    posted    rate-    lor 
sterling  exchange  by  some  of  the  leading  drawers: 
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The  market  closed  on  Friday  at  4  8380(3)4  8395  for 
60  days,  4  8685@4  8695  for  demand  and  4  8725® 
4  8735  for  cables.  Commercial  on  banks  was  quoted 
at  4  8340 @4  8350  and  documents  for  payment  at 
4  82^@4  83%.  Cotton  for  payment  ranged  from 
4  82%@4  83  and  grain  for  payment  from  4  83^@ 
4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  6  1910. 

Received  by 

.V.  Y.  Banks. 

Shipped  by 
X.  Y.  Hanks. 

Net  Interior 
Movement. 

Currency  _ .   — - — 

Gold 

$10,729,000 
2,640,000 

$3,5X4 ,00ft 
600.000 

Oaln    $7,115,000 
Gain     2,040,000 

Total  gold  and  legal  tenders 

$13,369,000 

$4,184,000 

Gain    $9,185,000 

With  the  Sub-Treasury  operations  the    result    is  as 

follows: 


Week  ending  Mag  6  1910. 

liitu 
Banks. 

Out  Of 

Banks. 

Xet  Change  in 

Bank  Holdings. 

Banks'  Interior  movement,  as  above _ 
Sub-Treasui y  operations 

$13,369,000 
31.100.000 

$4,184,000 
33,800,000 

Gain    89,185,000 
Loss       2,700.000 

Total  gold  and  legal  tenders 

$44,469,000 

$37,984,000 

Gain    $6,485,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Bunks  0.1 


England  . 
France  . . 
Germany- 
Russia  _ 
Aus.-Hun 
Spain  _ .  _ 
Italy  ... 
Net  h  'lands 
Nat.Belg.. 
Sweden  . 
Switz'lan. 
Norway  . . 

Total  week 
Prev  .week 


May  5  1910. 


Gold. 


£ 

38.883,684 

136.466.400 

40.059.250 

140,597,000 

55,56!). 000 

16,212.000 

38,884,000 

8.199.000 

4,200.667 

4,459,000 

5,302,000 

1,838,000 


190.670.001 
491.1 47.016 


Silver. 


35,1  to  100 
12,840,750 


Tula  I. 


38,883,684 
171.606,800 
52.900,000 


S. 402.000;  148.999.000 
13.421 ,000    68.990.000 


May  6  1909. 


Gold. 


31.163.001) 

3,988,000 
2,683,500 
2,100,333 


109,738,983 

111.956,227 


47,375,000 

42.872.000 
10,882,500 
6,301,000 
4.459.000 
5,302,000 
1,838,000 


£ 

38.462.100 

145.199.120 

39,524,050 

123.141,006 

53.875,000 

15.911.0011 

38,232,000 

9.583,400 

4,181.33:4 

4.342.000 

4,742.100 

1  ,587,000 


600,408,984  479,080,103 
603,103,243  180.950.052 


Silver. 


35,768,480 
13.401,300 
8,650,000 
12,745,000 
32,468,000 
4,703,000 
3,826,100 
2,090.667 


Tat  id. 


113,652.547 
113,046,497593.990.549 


38,462,100 
180,967,600 

52.925,35(1 
132.091.OIMI 
66.620.000 

18,379,000 

42,935.000 
13.409.500 
6.272.000 
4.342,000 
4,742,100 
1,587.000 

592,732,650 


AN  EPISODE  IN  INTERNATIONAL  FINANCE. 

The  news  from  London  yesterday  as  to  the  serious 
illness  of  King  Edward,  and  the  perturbation  immedi- 
ately displayed  on  the  London  Stock  Exchange,  came 
on  a  market  which  had  unconsciously  done  all  that 
could  be  done  to  prepare  for  any  ill  results  from  a  turn 
for  the  worst  in  the  King's  condition.  Intelligence  of 
the  King's  death  came  last  night.  The  salient  fact 
about  this  week,  before  the  news  from  King  Edward 
had  become  known,  was  the  relief  displayed  on  all  the 
world's  great  markets  at  the  relaxation  in  London 
money  rates,  the  strong  position  of  the  Hank  of  Eng- 
land, the  fall  in  foreign  exchange  in  New  York  City, 
and  the  news  of  the  placing  of  large  blocks  of  our  rail- 
way bonds  with  the  Paris  market.  It  may  be  said, 
indeed,  that  the  developments  of  the  past  few  weeks 
have  illustrated  in  a  peculiarly  striking  way  the  solidar- 
ity of  the  world's  great  financial  markets.  During  the 
period  when  New  York  was  shipping  its  $30,000,000 
gold  to  London,  bet  ween  1  he  end  of  March  and  t  lit1  open 
ing  of  the  present  month,  a  more  or  less  general  doubt 
existed  as  to  whether,  even  with  the  benefits  which 
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London's  market  would  derive  from  the  movement, 
our  own  market  mighl  not  fail  to  find  compensation 
for  its  loss  of  gold.  This  week's  occurrences  have 
certainly  suggested  that  indirect  influences  may  some- 
times operate  even  more  favorably  than  direct  in- 
fluences. It  is  quite  possible,  for  instance,  that  the 
large  gold  remittances  from  this  country  to  Europe 
had  a  very  distinct  bearing  on  the  willingness  since 
displayed  by  Europe  to  subscribe  for  our  new  securi- 
ties. Such  considerations  make  timely  a  little  exami- 
nation into  the  situation  which  has  existed  abroad, 
both  before  and  after  the  arrival  at  London  of  the 
American  gold  consignments. 

In  the  first  place,  it  is  to  be  said  that  the  position 
of  the  Bank  of  England's  reserve  at  the  opening  of 
April  was  not  such  as  to  encourage  equanimity,  when 
discussing  the  various  problems  surrounding  the  Lon- 
don money  market.  In  its  report  for  the  first  week  of 
April,  the  Bank  showed  gold  holdings  of  £6,200,000 
below  the  same  date  in  1909.  Not  only  so,  but  its 
reserve  was  the  lowest  reported  at  the  opening  of 
April  in  any  year  since  1899,  and  the  ratio  of  reserve 
to  liabilities  had  fallen  below  the  traditional  minimum 
of  40%,  touching  39J^%,  which  again  was  the  lowest 
ratio  reached  in  that  week  during  any  of  the  ten  past 
years . 

Since  that  time,  however,  with  the  arrivals  of  Amer- 
ican gold  consignments,  the  Bank  of  England's  gold 
holdings  have  increased  no  less  than  $28,000,000. 
Last  Thursday's  statement  showed  them  to  be  at  the 
highest  level  reported  in  the  opening  week  of  May 
since  1896.  Furthermore,  the  ratio  of  reserve  to 
liabilities,  which  we  have  seen  to  have  stood  at  so 
uncomfortably  low  a  level  a  month  ago,  was  reported 
on  Thursday  at  52^%,  which  compares  with  49%  a 
year  ago  this  week,  and  which  is,  in  fact,  a  higher 
ratio  than  in  any  corresponding  week  since  1896. 

So  much  for  the  direct  and  tangible  results  of  the 
American  gold  exports.  It  will  naturally  be  asked, 
however,  whether  there  were  not  other  reasons  for 
taking  measures  to  strengthen  the  London  Bank 
position  aside  from  the  mere  fact  that  reserves  were 
below  the  normal  level  a  month  ago.  As  a  matter  of 
fact,  the  operations  of  the  Bank  during  the  past 
four  or  five  weeks,  and  especially  its  raising  of  its  bid 
for  American  gold  coin,  can  hardly  have  failed  to 
take  in  view  three  aspects  of  the  London  situation — 
the  possible  complications  resultant  from  collection  of 
back  taxes  after  enactment  of  the  Budget;  the  excited 
speculation  in  rubber  and  oil  company  shares  and  the 
enormous  volume  to  which  the  output  of  new  securities 
in  London  has  this  year  risen. 

As  for  the  collections  of  arrears  of  taxes,  deferred 
while  the  Budget  was  under  controversy,  there  was  a 
twofold  possibility  which  financial  London  naturally 
had  in  mind.  Since  a  good  part  of  the  money,  de- 
signed to  pay  the  income  taxes  of  1909,  lay  on  deposit 
with  the  London  banks,  collection  of  the  taxes  would 
involve  withdrawal  of  much  of  this  money  from  the 
market.  Transferred  to  the  Bank  of  England,  these 
credits  would  re-appear  as  public  deposits,  thereby 
incerasing  the  liability  side  of  the  Bank's  accounts 
and  requiring  increased  reserves.  Last  Thursday's 
statement  shows,  in  fact,  an  increase  of  £1,880,000  in 
such  Government  deposits.  There  will  presumably 
be  a  further  increase  during  the  next  few  weeks;  for 
the   statement   of   a  week   ago   showed   Government 


deposits  in  the  Bank  to  be  less  by  £4,300,000  than  in 
the  corresponding  week  of  1909,  and  e\en  with  the 
past  week's  increase  the  account  still  stands  £1,600,- 
000  under  that  of  a  year  ago,  while  cable  dispatches 
have  estimated  that  the  total  payments  due  against 
the  arrears  of  income  and  property  tax  will  range 
between  £12,000,000  and  £14,000,000.  On  the  other 
hand,  this  week's  events  in  London  show  very  clearly 
that  the  fear  of  a  serious  squeeze  in  the  London  money 
market  as  a  result  of  these  heavy  tax  collections,  if  not 
exaggerated  all  along,  has  at  any  rate  been  provided 
for  by  the  increase  in  the  Bank  of  England's  reserves. 
The  salient  incident  of  the  week  at  London  had  been 
the  fall  in  private  discount  rates  from  4%  to  'i}J  , 
This  is  so  natural  a  response  to  the  Bank's  increased 
reserves  that  people  have  rather  generally  overlooked 
the  fact  that  it  occurred  at  the  very  moment  of  the 
much-dreaded  recall  of  the  tax  money  which  was 
supposed  to  have  been  so  important  a  resource  in  the 
Stock  Exchange  movement  of  the  day. 

As  for  the  London  Bank's  position  regarding  the 
rubber  speculation,  all  that  can  be  said  is  that  wisdom 
and  prudence  dictated  maintenance  of  a  strong  bank 
position  in  view  of  existing  uncertainties  in  that 
market.  That  rubber  share  speculation  has  reached 
heights  of  excitement  not  witnessed  in  London  since 
the  celebrated  Kaffir  mania  of  1895,  and  that  serious 
financiers  were  regarding  it  with  much  misgiving,  has 
for  some  weeks  been  the  common  talk  of  the  markets. 
The  opinion  of  serious  critics  in  financial  London  does 
not  seem  to  have  been  that  an  early  and  serious  col- 
lapse of  the  speculation  was  to  be  anticipated.  Yet 
stock  market  speculations  on  such  a  scale  as  the  rubber 
boom  are  so  peculiarly  subject  to  unexpected  acci- 
dents that  prediction  can  never  be  absolutely  confi- 
dent. Two  weeks  ago  the  rubber  share  market 
wavered,  and  it  had  a  momentary  shock  again  this 
week,  when  the  price  of  crude  rubber,  whose  spectacular 
advance  has  had  much  to  do  with  the  London  com- 
pany speculation,  declined  nearly  10%  at  the  fort- 
nightly London  auction  sales.  The  rubber-share  mar- 
ket recovered  from  each  of  these  temporary  reverses, 
and  has  unquestionably  shown  more  staying  power 
than  most  people  had  ascribed  to  it.  But  the  Bank 
of  England  can  hardly  have  left  out  of  its  calculations 
the  possibility  of  a  culmination  of  the  craze. 

It  remains,  in  discussing  the  special  motives  for  the 
strengthening  of  the  London  bank  position,  to  say  that 
the  huge  output  of  new  securities  on  the  London  mar- 
ket since  the  opening  of  the  year  is  a  consideration 
which  must  inevitably  influence  financial  judgment. 
What  proportions  tins  output  of  new  securities  has 
reached  may  be  judged  from  the  fact  that  in  a  single 
week  of  April,  £11,140,000  in  new  securities  were 
offered  on  that  market,  of  which  £3,700,000  were 
shares  of  rubber  companies  and  £2,250,000  shares  of 
oil-producing  concerns.  Since  the  opening  of  1910. 
the  recorded  offers  of  all  new  securities  to  the  London 
public  have  reached  a  total,  wholly  unprecedented  for 
the  period,  of  £123,815,816,  which  compares  with 
£74,074,006  for  the  same  four  months  in  1909  and  with 
£55,002,364  even  in  the  corresponding  period  of  such 
a  year  as  1906.  Not  only  has  this  output  of  new 
securities  to  date  surpassed  all  precedent  for  the 
period,  but  the  amount  thus  offered  in  the  four  past 
months  actually  exceeds  the  total  new  issues  of  either 
1907  or  1906  or  1904. 
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It  does  not  follow  that  so  large  applications  for  capi- 
tal arc  necessarily  a  sign  of  danger;  from  one  point  of 
view  (hey  may  doubtless  be  interpreted  as  a  reflection 
of  real  prosperity.  But  it  must  be  remembered  that 
the  system  of  payment  for  subscriptions  in  installments 
at  widely  separated  intervals,  while  it  eases  the  strain 
which  otherwise  might  exist  at  the  moment  of  flota- 
tion, serves  nevertheless  to  make  that  strain  recurrent. 
This  is  particularly  true  where  the  volume  of  such 
emissions  is  progressively  increased.  At  any  rate,  it 
must  be  obvious  that  such  a  record  of  new  security 
issues  imposes  on  capital  supplies  a  large  and  con- 
tinuous demand  which  bankers  will  naturally  meet  by 
reinforcing  the  general  position  and  resources  of  the 
money  market.  All  these  considerations  lend  great 
interest  to  the  course  of  events  in  the  foreign  money 
market  during  the  remainder  of  the  year.  They  cer- 
tainly do  not  make  any  less  interesting  this  week's 
announcement  of  the  successful  placing  in  European 
markets  of  so  great  a  sum  of  new  American  securities. 
But  the  fact  of  immediate  interest  is  that  a  situation 
which  might  easily  have  become  very  troublesome  this 
week  to  financial  London  has  been  met  and  alleviated 
by  the  prompt  remittance  of  gold  from  New  York 
City.  The  announcement  last  night  of  the  death  of 
the  King  of  England  gave  additional  cause  for  gratifi- 
cation that  provision  had  been  so  abundantly  made  for 
meeting  any  possible  shock  to  the  markets  from  that 
quarter. 


THE   FEDERAL   INCOME   TAX   AMENDMENT. 

It  is  gratifying  to  find  that  at  last  the  Income  Tax 
Amendment  to  the  Federal  Constitution  is  meeting 
with  effective  opposition.  The  proposition,  as  is 
well  known,  is  the  outgrowth  of  last  year's  tariff  legis- 
lation. The  President  succeeded  in  grafting  a  pro- 
vision on  the  tariff  bill  levying  a  tax  upon  the  net 
incomes  of  corporations,  with  the  understanding  that 
this  was  to  be  preliminary  to  a  general  income  tax, 
to  be  levied  when  an  amendment  to  the  Constitution 
had  been  passed  removing  doubt  as  to  the  authority 
of  Congress  to  impose  such  a  tax.  The  Federal  Con- 
stitution, as  it  now  stands,  provides  by  Paragraph  4 
of  Section  9  of  Article  1  that  "No  capitation  or  other 
direct  tax  shall  be  laid,  unless  in  proportion  to  the 
census  or  enumeration  hereinbefore  directed  to  be 
taken."  It  was  mainly  on  the  ground  that  an  income 
tax  was  a  direct  tax,  and  therefore  must  be  appor- 
tioned according  to  population,  that  the  Income  Tax 
Law  of  1894  was  in  1895  declared  by  the  U.  S.  Supreme 
Court  to  be  unconstitutional. 

The  President  was  unwilling  to  risk  a  repetition  of 
such  an  experience  at  the  hands  of  the  Supreme  Court 
and  hence  devised  the  tax  on  corporation  incomes  as 
separate  and  distinct  from  a  general  income  tax.  At 
the  same  time  he  suggested  to  Congress  that  it  secure 
for  itself  the  larger  power  desired  by  submitting  to 
the  States  for  adoption  a  new  Amendment  to  the 
Constitution,  wide  enough  in  scope  to  accomplish  the 
end  sought.  Congress  readily  acquiesced  and  the 
Amendment  is  now  before  the  States  for  adoption  or 
rejection.  The  Amendment  is  very  simple,  but  also 
very  sweeping.  It  provides  that  "The  Congress  shall 
have  power  to  lay  and  collect  taxes  on  incomes,  from 
whatever  source  derived,  without  apportionment  among 
the  several  States,  and  without  regard  to  any  census 
or  enumeration."     Should   the   proposal    find    accep- 


tance by  the  requisite  number  of  States,  it  would  be- 
come the  Sixteenth  Amendment  to  the  Constitution, 
and  be  known  as  Article  XVI. 

Until  within  the  last  few  weeks  it  seemed  as  if  the 
Amendment  were  going  through  with  a  rush.  Ap- 
parently it  was  meeting  with  overwhelming  favor 
everywhere.  The  U.  S.  Senate  had  on  July  5  last 
adopted  the  joint  resolution  proposing  the  Amendment 
by  an  absolutely  unanimous  vote,  77  Senators  voting, 
while  in  the  House  of  Represent  at  ivos.  where  the 
resolution  was  passed  a  week  later  (July  12),  there 
was  almost  equal  unanimity,  the  vote  standing  318 
to  14.  Alabama  was  the  first  State  to  ratify  the 
Amendment,  taking  action  on  it  almost  immediately 
after  it  had  been  offered.  At  a  special  session  of  the 
Legislature  held  in  August  last  year,  both  Houses  of 
the  Legislature  unanimously  accepted  the  Amendment. 
In  Georgia,  on  the  other  hand,  at  a  special  legislative 
session  held  in  the  same  month  of  last  year  the 
Senate  decided  not  to  take  up  the  question  of  the 
adoption  of  the  resolution  at  that  session.  But  this 
last  proved  only  a  temporary  setback.  The  present 
year,  as  one  State  after  another  took  up  the  matter, 
and  sentiment  everywhere  appeared  to  be  unquali- 
fiedly in  favor  of  the  measure,  it  looked  as  if  it  was  to 
be  only  a  question  of  time  when  the  Amendment 
would  become  a  part  of  the  fundamental  law  of  the 
country. 

During  the  last  few  weeks,  however,  as  already 
stated,  the  prospects  of  the  defeat  of  the  proposition 
have  greatly  improved.  In  this  State  the  Assembly 
voted  April  20  on  the  resolution  proposing  ratification 
and  it  failed,  for  though  the  vote  was  74  in  favor 
with  66  against,  this  fell  short  of  an  absolute  majority 
of  all  the  members  elected.  A  reconsideration  having 
been  ordered,  the  resolution  was  again  voted  on  the 
present  week  (May  3),  when  the  vote  was  75  to  67. 
— still  insufficient.  The  New  York  Senate  will  not  take 
action  until  next  Wednesday,  but  that  body  is  con- 
sidered inimical  to  the  measure,  and  the  vote  of  the 
Assembly  is  considered  as  settling  the  matter  as  far 
as  this  State  is  concerned.  As  it  happens,  too,  the 
Amendment  was  rejected  on  Friday  of  last  week 
(April  29)  by  both  Houses  of  the  Rhode  Island  Legis- 
lature. Furthermore,  this  week  (May  4)  the  lower 
house  of  the  Massachusetts  Legislature,  after  a  lengthy 
debate,  defeated  the  proposal — voting  down  b}^  126 
to  101  a  motion  to  substitute  a  favorable  resolve 
for  the  adverse  report  of  the  Committee  on  Federal 
Legislation.  It  should  be  added  that  there  is  a  fourth 
State  that  must  also  be  included  in  the  list,  for  on 
March  7  the  House  of  Delegates  in  Virginia  rejected  the 
proposition  by  a  vote  of  50  to  33,  though  two  days 
later  (March  9)  the  Senate  adopted  the  resolution  by  a 
vote  of  19  to  5.  The  vote  of  both  branches  of  a  legis- 
lative body  is,  of  course,  necessary  to  adoption. 

It  is  to  be  noted  as  a  further  encouraging  feature 
that  several  of  the  States  have  deferred  action  on  the 
proposition  or  allowed  it  to  go  over  to  the  next  session. 
Obviously,  if  there  were  a  strong  sentiment  in  favor  of 
the  measure  in  those  States  the  legislator  would  hardly 
dare  to  brook  delay.  We  have  already  referred  to  the 
fact  that  in  Georgia  the  Senate  last  August  decided 
not  to  take  up  consideration  of  the  subject  at  that  time. 
The  Georgia  Legislature,  however,  meets  annually 
and  will  again  be  in  session  the  latter  part  of  nexi 
month.     The    New    Jersey    Legislature    has    recently 
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adjourned,  also  without  taking  action  upon  the 
Amendment,  but  thai  body,  likewise,  meets  annually 
and  will  be  in  session  again  next  January.  In  Ohio 
it  does  not  appear  likely  that  a  formal  vote  will  be 
had  the  present  year,  though  the  Legislature  has  not 
yet  concluded  its  work  and  is  still  in  session.  Con- 
necticut is  another  State  where  consideration  has  been 
postponed,  the  Senate  of  that  State  having  on  Aug.  12 
last  by  a  unanimous  vote  accepted  the  report  of  its 
Committee  on  United  States  Relations,  referring  the 
proposed  Amendment  to  the  next  Legislature.  The 
latter  will  begin  its  work  next  January. 

These  developments,  while  encouraging  as  far  as  they 
go,  should  not  lead  the  public  into  a  false  sense  of 
security.  In  all  the  other  States  where  consideration 
has  been  given  to  the  subject  theAmendment  has  been 
ratified  by  an  overwhelming  majority.  Take  such 
an  important  State  as  Illinois.  The  Senatejof  that  State 
gave  approval  with  absolute  unanimity  as  early  as 
Feb.  9  last,  and  the  House  concurred  on  March  1  by 
a  vote  of  80  to  8.  Maryland  has  also  accepted  the 
Amendment — the  Lower  House  on  March  15  by  a 
vote  of  80  to  2  and  the  Senate  on  April  4  by  a  vote 
of  17  to  *,).  In  Kentucky  a  resolution  ratifying  the 
Amendment  was  passed  by  the  Legislature  the  present 
year  on  two  different  occasions.  The  Governor 
claimed  that  the  resolution  was  technically  defective. 
He  again  sent  the  resolution  back  on  a  technicality, 
but  during  the  third  attempt  at  passage  the  Legislature 
adjourned.  The  Governor  nevertheless  finally  certi- 
fied to  the  adoption  of  the  resolution. 

Mississippi  is  another  State  which  has  gone  on 
record  in  support  of  the  proposal,  the  House  having 
adopted  a  resolution  to  that  effect  on  Jan.  20  and  the 
Senate  on  March  7.  South  Carolina  has  likewise 
ratified  the  Amendment;  the  House  signified  accept- 
ance Feb.  15  by  a  vote  of  100  to  3;  in  the  Senate  the 
resolution  was  passed  Feb.  19,  the  vote  on  third  reading 
having  been  24  to  15.  It  is  almost  superfluous  to  say 
that  the  Oklahoma  Legislature  was  only  too  glad  to 
embrace  the  principle  of  an  income  tax.  Both  Houses 
adopted  the  Amendment  March  3,  the  vote  in  the 
Senate  being  absolutely  unanimous,  while  in  the  House 
only  two  "nays"  were  registered  out  of  a  membership 
of  100. 

Summing  up,  it  appeal's  that  fifteen  States  alto- 
gether have  had  opportunity  to  declare  themselves  on 
the  proposal  thus  far,  (of  course,  where  the  legislatures 
meet  only  in  odd  years,  as  is  the  case  in  most  of  the 
States,  time  for  action  will  not  come  until  1011),  and 
of  these  fifteen,  seven  States  have  definitely  ratified 
the  proposal,  four  States  (Connecticut,  Georgia,  New 
Jersey  and  Ohio)  have  either  neglected  action  or 
deferred  consideration  until  the  future,  while  three 
States  may  be  said  to  have  formally  rejected  the 
Amendment,  these  three  being  Massachusetts,  Rhode 
Island  and  Virginia;  and  in  New  York  the  proposition 
has  failed  through  inability  to  get  a  clear  majority 
of  the  members  elected  to  the  Assembly.  There  is  in 
this  situation  no  conclusive  reason  for  thinking  that 
the  Amendment  will  be  defeated  without  further  effort 
on  the  part  of  those  opposed  to  the  principle  of  a 
Federal  income  tax. 

To  make  the  Amendment  a  part  of  the  Constitution 
it  must  be  ratified  by  the  legislatures  of  three-fourths 
of  the  several  States.  As  there  are  forty-six  States  in 
the  Union,  this  means  that  thirty-five  States  must 
give  assent  to  the  Amendment  before  it  will  become  a 


part  of  the  Constitution.  If  the  remaining  eleven 
States  should  be  recorded  in  dissent  the  proposal  would 
nevertheless  be  carried.  In  other  words,  no  less  than 
twelve  States  will  suffice  to  defeat  the  proposition. 
How  and  whence  can  twelve  dissentient,  States  be 
obtained?  Judging  from  the  discussions  and  from  the 
action  taken  thus  far,  the  Western  and  Southern 
States  favor  the  idea  of  a  Federal  income  tax  because 
of  a  belief  that  the  burden  of  the  tax  will  fall  on  the 
rich  communities  of  the  Fast.  It  would  seem,  there- 
fore, that  the  twelve  declarations  in  opposition  to  the 
Amendment  will  have  to  be  obtained  in  New  England 
and  from  among  the  Middle  and  the  Central  Western 
States.  New  England  consists  of  six  States;  the 
Middle  Section  adds  five  more,  namely  New  York. 
Pennsylvania,  New  Jersey,  Delaware  and  Maryland, 
making  eleven  together,  and  to  these  we  should  have 
been  inclined  to  add  Ohio,  Indiana  and  Illinois,  except 
that  the  last-mentioned  State  has  already  gone  on 
record  in  favor  of  the  Amendment.  Thus  we  have 
only  thirteen  States  altogether  to  draw  on,  though 
doubtless  a  few  other  States  may  be  found  elsewhere 
— such    as  Georgia,  perhaps. 

Thus,  on  the  assumption  that  the  Western  and 
Southern  States  will  yield  to  the  demagogic  appeal  that 
an  income  tax  will  be  borne  by  the  populous  sections 
of  the  Fast,  defeat  of  the  Amendment  is  by  no  means 
a  foregone  conclusion.  Hence,  efforts  in  opposition 
should  be  in  no  way  relaxed.  There  are  many 
different  reasons  for  objecting  to  a  Federal  income  tax. 
For  one  reason,  it  is  un-American  and  inquisitorial. 
It  is  none  of  the  Government's  business  what  a  man's 
income  is.  Under  an  income  tax,  however,  everyone 
would  have  to  declare  his  or  her  income — supposing, 
of  course,  that  the  law  were  honestly  administered 
and  religiously  observed  by  everyone.  But  here  arises 
another  objection.  It  would  not  be  religiouslyobserved 
and  could  not  be  so  administered  as  to  compel  com- 
plete observance.  There  would  be  evasion  and  fraud 
and  false  swearing,  just  as  there  now  is  with  the 
personal  property  tax  of  this  State,  of  which  the 
community  is  trying  to  get  rid.  No  one  would  have 
any  compunction  about  evading  the  tax  because 
everyone  would  feel  morally  sure  that  his  neighbor 
was  doing  that  very  thing. 

A  Federal  tax  is  also  to  be  opposed  because  it  is  an 
interference  with  an  important  prerogative  of  the 
States.  We  discuss  this  point  more  at  length  in  some 
remarks  on  a  previous  page,  and  will  say  here  only 
that  the  situation  in  that  respect  may  be  likened  to 
the  collateral  inheritance  tax  which  has  been  adopted 
as  a  source  of  revenue  by  so  many  of  the  States.  If 
the  Federal  Government  should  also  levy  an  inheri- 
tance tax  as  an  enduring  feature  of  its  fiscal  system, 
the  ability  of  the  States  to  continue  the  collection  of 
the  tax  would  be  measurably  weakened.  When  last 
year  it  was  seriously  suggested  by  President  Taft  that 
the  Federal  Government  should  for  itself  levy  an  in- 
heritance tax,  several  of  the  States  at  once  registered 
opposition  to  the  idea  through  their  legislatures, 
influenced  by  a  fear  of  the  possible  impairment  of  that 
source  of  revenue  for  the  States.  Similarly,  if  author- 
ity lie  given  to  the  Federal  Government  to  lev}'-  an  in- 
come tax,  the  ability  of  the  States  to  collect  such  a 
tax,  should  occasion  arise  for  resorting  to  it,  would  be 
seriously  jeopardized. 

But  it  must  be  admitted  that  these  are  not  consid- 
erations that  are  likely  to  appeal  with  much  force  to 
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the  gre&t  body  of  the  people.  To  enlist  their  opposi- 
tion it  must  be  shown  that  the  tax  is  one  that  concerns 
every  citizen  in  the  community — those  in  moderate 
circumstances  and  the  well-to-do  as  well  as  the  very 
rich.  Such  support  as  the  scheme  is  getting  now  is 
due  entirely  to  a  belief  that  the  tax  will  fall  only  on 
the  very  rich — the  men  and  women  with  tremendous 
incomes,  who,  it  is  argued,  are  not  now  contributing 
their  proper  share  of  the  expenses  of  government. 
But  that  is  a  wholly  mistaken  idea.  The  corporation 
tax,  which  forms  part  of  the  tariff  law  of  last  year, 
was  allowed  to  go  on  the  statute  book  because  of  the 
same  erroneous  notion.  The  great  mass  of  those  con- 
cerned did  not  take  pains  to  inform  themselves  as  to 
what  it  meant,  and  were  guileless  enough  to  suppose 
that  the  corporation  tax  would  fall  only  on  the  rail- 
roads and  the  large  industrial  concerns.  They  have 
since  learned  that  this  corporation  tax  is  a  levy  on  all 
corporate  income  of  whatever  description  running 
above  $5,000  per  year. 

In  like  manner,  in  the  event  that  power  should  be 
granted  to  levy  a  Federal  income  tax,  there  would 
eventually  come  a  rude  awakening.  Governor  Hughes 
in  his  special  message  last  January  directed  attention 
to  the  fact  that  this  Amendment  authorizes  the  levy- 
ing of  taxes  on  "incomes  from  whatever  source  derived," 
and  argued  that  this  meant  that  the  income  from  State 
and  municipal  bonds  could  be  taxed.  It  undoubtedly 
means  that,  and  a  great  deal  more.  When  the  Amend- 
ment says  "incomes  from  whatever  source  derived," 
it  gives  a  grant  of  power  so  broad  that  absolutely  noth- 
ing can  escape,  and  we  may  say  that  it  was  the  purpose 
of  theframers  and  advocates  of  the  amendment  that 
nothing  escape.  "Income  from  whatever  course  derived" 
means  the  income  of  the  poor  as  well  as  the  income  of 
the  rich.  It  means  the  pay  of  the  laborer,  the  earn- 
ings of  work  people  of  all  classes,  the  compensation  of 
the  proiessional  man,  the  fees  of  lawyers,  engineers  and 
other  experts,  as  well  as  the  profits  and  earnings  of  the 
wealthy  classes.  It  means,  in  short,  just  what  it 
says: — income  from  whatever  source  derived. 

This  is  a  view  of  the  matter  that  is  being  entirely 
ignored.  In  all  the  discussions  of  the  subject  we  have 
seen  no  reference  to  it.  The  general  assumption  is 
that  only  those  with  large  incomes  will  be  hit  by  such  a 
tax.  The  real  truth  is  that  eventually  everyone  earn- 
ing enough  to  keep  him  out  of  the  poorhouse  will  be 
mulcted.  Undoubtedly,  at  first  Congress  would  fix 
a  limit  of  income  high  enough  to  shut  out  the  great 
majority  of  the  people — say,  as  in  the  case  of  the  cor- 
poration tax,  $5,000  per  year.  But  as  Government 
expenses  rose  and  Government  necessities  increased, 
the  limit  would  be  gradually  lowered  (and  it  should  be 
remembered  that  the  possession  of  this  power  to  levy 
an  income  tax  would  be  a  direct  incentive  to  legisla- 
tive extravagance),  the  amount  of  exemption  being 
dropped  first  to  $3,000,  then  to  $2,000  and  finally  to 
$1,000.  With  each  reduction  more  and  more  people 
would  be  brought  within  the  sweep  and  range  of  the 
tax,  until  eventually  the  whole  population  would  have 
to  share  in  the  burden — barring  only  the  indigent 
classes.  This  fact  ought  to  be  brought  home  to  every 
citizen.  With  opposition  to  the  scheme  based  on 
such  broad  and  general  grounds,  we  are  sure1  a  public 
sentiment  against  it  would  quickly  develop  and  assume 
such  dimensions  as  to  doom  the  proposal  and  place 
it  beyond  the  hope  of  ever  again  being  resurrected. 


BESSEMER  STEEL  PRODUCTION  IX  L909. 

The  American  Iron  &  Steel  Association,  through 
Mr.  James  M.  Swank,  has  made  public  the  statistics 
giving  the  output  of  Bessemer  steel  ingots  during 
the  calendar  year  1009.  The  results  are  of  the  same 
character  as  those  noted  in  the  case  of  the  Bessemer 
rail  production,  and  show  that  Bessemer  steel  is  in  a 
measure  being  supplanted  by  open-hearth  steel.  In- 
deed, it  may  be  said  that  the  one  follows  from  the 
other — in  other  words,  that  as  the  rail-makers  are 
turning  to  open-hearth  steel,  the  consumption  of  Bes- 
semer steel  is  also  to  some  extent  falling  off.  As  was 
pointed  out  by  us  in  our  issue  of  March  5,  when  review- 
ing the  rail  figures,  there  is  no  absolute  agreement 
among  railroad  operating  officials  as  to  the  relative 
merits  of  the  two  kinds  of  rails;  but  it  is  admitted  that 
the  open-hearth  rail  possesses  at  least  the  advantage 
arising  out  of  the  fact  that  open-hearth  steel  contains 
a  smaller  percentage  of  phosphorous  than  Bessemer 
steel.  It  is  argued  from  this  that,  as  a  consequence, 
rail  breakages  due  to  brittleness  are  reduced.  Of 
course  there  are  other  factors  to  be  taken  into  con- 
sideration, and  the  open-hearth  rail  has  not  been  in 
use  long  enough  to  make  it  possible  to  arrive  at  definite 
conclusions  with  reference  to  the  claim  of  superiority 
made  for  it.  The  fact  remains,  however,  that  rail- 
road officials  are  showing  a  decided  preference  for  the 
open-hearth  rail. 

The  distinctive  feature  of  the  rail  statistics  was  that, 
while  they  showed  the  output  of  Bessemer  rails  to  have 
been  larger  than  for  1908,  the  1909  total  nevertheless 
fell  below  the  Bessemer  rail  product  of  1907.  In  the 
case  of  the  production  of  steel  the  comparison  is  much 
the  same — that  is,  more  Bessemer  steel  was  produced 
than  in  1908,  but  not  as  much,  by  a  great,  deal  as  in 

1907  and  still  less  than  in  1906.  In  brief,  the  make  of 
Bessemer  steel  ingots  and  castings  in  1909  was  9,330,- 
783  tons,  against  only  6,116,755  tons  in  1908.  This  is 
an  increase  of  50%,  but  it  must  be  remembered  that 

1908  was  a  period  of  unparalleled  industrial  depression, 
and  the  output  of  Bessemer  steel  in  that  year  was  the 
smallest  of  any  year  since  1897.  Comparing  with 
1907,  we  find  that  the  output  of  Bessemer  ingots  then 
was  11,667,549  tons,  while  in  1906  the  product  was 
12,275,830  tons.  Contrasted  with  this  last-mentioned 
year,  therefore,  there  has  been  a  decrease  of  almost 
3,000,000  tons,  or  about  25%.  Turning  now  to  the 
rail  figures,  we  find  that  the  Bessemer  product  of 
these  in  1909  was  1,806,621  tons,  against  1.354,236 
tons  in  1908;  but  comparing  writh  3,380,025  tons  in 
1907  and  3,791,459  tons  in  1906.  Thus  the  make  of 
Bessemer  rails  in  1909  was  1,984,838  tons  less  than 
in  1906.  Allowing  for  the  loss  through  conversion, 
the  decrease  in  Bessemer  rails  between  1906  and  1909 
accounts  for  almost  the  whole  of  the  decrease  in  the 
same  interval  in  the  production  of  Bessemer  steel. 

As  has  been  noted  many  times  in  these  columns, 
owing  to  the  expansion  in  the  production  of  open-hearth 
steel,  figures  regarding  the  Bessemer  steel  product 
no  longer  furnish  any  indication  of  the  country's  total 
steel  production.  A  dozen  years  ago  the  Bessemer 
product  constituted  the  bulk  of  our  entire  steel  pro- 
duction, but  all  this  has  now  been  changed.  The  open- 
hearth  steel  product  has  been  advancing  by  leaps  and 
bounds.  To  be  sure,  in  L908  a  setback  was  experienced 
because  of  the  intense  business  depression  prevailingi 
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so  thai  for  the  time  being  the  upward  course  of  the 
open-hearth  outpul  was  reversed.  As  ii  happened, 
though,  open-hearth  steel  Buffered  a  very  much  smaller 
decrease  than  the  Bessemer  steel  output.  The  result 
was  thai  for  the  first  time  in  the  history  of  the  steel 
trade  in  the  United  States,  Bessemer  steel  had  to  yield 
lirsi  place  to  open-hearth  steel.  Putting  the  situation 
in  a  nutshell,  the  United  Stales  in  L908  had  a  product 
of  7,780,872  tons  of  open-hearth  steel,  against  only 
6,116,755  tons  of  Bessemer  steel.  Besides  this,  120- 
000  tons  of  miscellaneous  steel  was  produced  in  that 
year,  making  the  total  steel  production  for  1908 
14,017,627  tons.  How  small  this  was  will  appear 
when  we  say  that  in  1007  aggregate  steel  production 
had  been  23,362,594  tons  and  in  L908  23,398,136  tons. 
For  1000.  we  should  judge,  total  steel  production 
must  have  been  close  to  the  previous  maximum. 
Statistics  regarding  open-hearth  steel  for  that  period 
of  twelve  months  have  not  yet  been  given  out.  The 
Bessemer  product,  we  have  already  seen,  did  not  equal 
that  of  either  1007  or  1006.  But  the  open-hearth 
product,  it  would  not  be  surprising  to  find — seeing 
the  increased  amount  of  open-hearth  steel  converted 
into  rails — had  run  in  excess  of  the  previous  maximum. 
The  actual  figures  in  that  regard  will  be  awaited  with 
much  interest. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregated 
525  shares,  of  which  120  shares  were  sold  at  the  Stock 
Exchange  and  405  shares  at  auction.  The  transactions  in 
trust  company  stocks  reach  a  total  of  118  shares.  The  table 
below,  given  in  our  usual  form,  shows  the  actual  sales  of 
New  York  City  bank  stocks  made  during  the  week  at  auction 
and  at  the  Stock  Exchange.  Extensive  tables  showing  the 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks 
and  trust  companies  in  all  important  cities  in  the  United 
States  are  published  monthly  in  the  "Bank  and  Quotation" 
Section,  the  May  issue  of  which  accompanies  to-day's 
"Chronicle".  Bid  and  asked  quotations  for  all  New  York  City 
bank  and  trust  company  stocks  are  also  published  weekly  in 
another  department  of  the  paper,  and  will  be  found  to-day 
on  pages  1223  and  1224. 
Shares.  BANKS — New  Yorjc.         Low.    High.   Close.      Last  previous  sale. 

100  Amer.  Exch.  Nat  Bank 240       240  H   240  Vi     April  1910 —  244 

•110  Commerce,  Nat.  Bank  of--   201        206       205         April  1910 —  203 
50  Fourteenth  Street  Bank--   150       150       150         Dec.   1908 —   150 

•10  Fourth  National  Bank 197        197        197  April  1910—  198 

150  Mercantile  Nat.  Bank 166M   166K   166)4     Jan.    1910—  171 

105  Northern    Bank 100       100       100         April  1910—  100 

TRUST  COMPANIES— New    York. 

25  Carnegie  Trust  Co 150       150       150         April  1910—  150 

1  Guaranty  Trust  Co 885        885        885  April  1910 —  864 

25  Knickerbocker  Trust  Co--.   324  H  324  y2  324  V2     April  1910—  340  H 

9  Lincoln  Trust  Co 131        131        131  Mch.  1910—  146 

50  Savoy  Trust  Co 75  75         75  

7  Trust  Co.  of  America 348  K  348  X  348  M     Jan.    1910—  351 

1  United  States  Trust  Co 1226     1226     1226         Jan.    1910—1236 

*  Sold  at  the  Stock  Exchange. 

— Two  New  York  Stock  Exchange  memberships  were  sold 
this  week  for  $75,000  each.  The  last  previous  transaction 
was  in  April,  when  two  memberships  sold  for  $78,000  each. 

— The  nomination  of  Governor  Charles  E.  Hughes  as  Asso- 
ciate Justice  of  the  United  States  Supreme  Court,  to  succeed 
the  late  David  J.  Brewer,  was  confirmed  by  the  United  States 
Senate  on  the  2d  inst.  Mr.  Hughes  will  not  assume  his  new 
office  until  October. 

— In  a  movement  to  minimize  frauds  in  cotton  bills  of 
lading,  the  Galveston  Cotton  Exchange  on  the  4th  inst. 
transmitted  to  the  bill  of  lading  conference  in  London  a  reso- 
lution urging  all  bankers  and  importers  to  refuse  to  accept 
any  bills  of  lading  from  any  port  after  Aug.  21  1910  which 
are  not  signed  by  authorized  ship  agents  after  the  cotton 
has  been  delivered  into  their  custody  on  their  wharves. 

— W.  J.  Yancey  of  the  failed  cotton  firm  of  Knight,  Yan- 
cey &  Co.  of  Decatur,  Ala.,  declares  his  intention  to  turn  over 
his  personal  fortune  in  the  interest  of  the  creditors  of  the 
firm.  Mr.  Yancey  in  his  announcement  states  that  "the 
firm  of  Knight,  Yancey,  Crockett  &  Co.  of  Memphis"  (a  sepa- 
rate   concern),  '' which  has  been    conducted    personally     bjr 


N.  A.  Crockett  and  myself,  is  entirely  solvent  and  is  being 
liquidated,  and  my  interest  therein,  as  well  as  all  other 
individual  property  of  mine,  will  be  turned  over  to  the  bank- 
ruptcy court  for  the  benefit  <>l  my  creditors." 

— The  telegraphic  reports  of  the  alleged  bankruptcy  of  the 
cotton  linn  of  Steele,  Miller  &  Co.,  with  headquarters  at 
Corinth,  .Miss.,  received  in  this  city  on  April  29,  were  vigor- 
ously denied  by  a  representative  of  the  firm  on  the  following 
day.  A.  L.  Jones,  manager  of  the  Columbus  (Miss.)  branch 
of  the  firm,  was  quoted  as  saying  that  there  was  not  the 
slightest  foundation  for  the  report,  and  it  was  stated  that  its 
offices  at  that  point  and  elsewhere  were  doing  business  as 
usual.  A  further  statement  in  the  dispatches  from  Columbus 
on  the  30th  ult.  said:  "A  report  that  proceedings  asking  the 
appointment  of  a  receiver  for  the  firm  had  been  filed  by  a 
Bremen  cotton  concern  on  Wednesday  probably  gave  rise 
to  the  rumor,  but  the  officials  of  the  Mississippi  company 
say  they  know  of  no  such  proceedings  except  what  they  have 
learned  from  newspaper  reports."  Telegraphic  advices  re- 
ceived in  this  city  yesterday  afternoon  stated  that  attorneys 
representing  European  firms  had  filed  a  petition  at  Jackson, 
Miss.,  the  previous  day  seeking  a  bankruptcy  order  against 
Steele,  Miller  &  Co. 

— The  Federal  Government  is  said  to  have  extended  its 
inquiry  into  the  alleged  cotton  pool  by  the  institution  of  a 
new  proceeding  in  which  James  A.  Patten  is  named  as  the 
principal  defendant.  The  latest  action  is  styled  "The  United 
States  against  James  A.  Patten  and  Others. "  The  subpoenas 
direct  those  served  to  produce  on  May  9  all  "records,  books, 
papers,  telegrams,  cablegrams,  contracts,  agreements,  no- 
tices and  memoranda,  or  copies  thereof,  including  authoriza- 
tions and  directions  to  purchase  and  sell  raw  cotton,  relating 
to  and  showing  as  follows:  First,  the  aggregate  number  of 

bales  in  legal  possession  of ■ —  (the  one  cited  to 

appear),  his  brokers,  or  agents,  or  any  of  them,  at  the  close 
of  business  Nov.  30  1909,  for  the  account  of  C.  W.  Johnston, 
Charlotte,  N.  C,  or  any  firm,  corporation,  copartnership, 
pool,  syndicate  or  association  of  any  nature  whatsoever  of 
which  C.  W.  Johnston  is  a  member,  officer  or  director,  or 
acts  as  agent."  Practically  every  broker  and  dealer  be- 
lieved to  have  accepted  cotton  on  May  contracts  is  said  to 
have  been  served  with  subpoenas.  Those  specifically  named 
in  the  suit  brought  by  the  Government  several  weeks  ago, 
and  which  is  still  pending,  are  Frank  B.  Hayne  and  William 
P.  Brown. 

— In  the  May  number  of  the  "Bank  and  Quotation"  Sec- 
tion, accompanying  to-day's  issue  of  the  "Chronicle,"  we 
present  on  pages  21  and  22  several  interesting  tables  show- 
ing the  comparative  condition  of  the  trust  companies  in  the 
city  and  State  of  New  York  at  the  date  of  the  last  bank  call, 
March  25,  and  of  various  calls  since  Aug.  22  1907,  the  ante- 
panic  period.  The  totals  of  all  the  items  constituting  the 
resources  and  liabilities  of  the  trust  companies  are  given  for 
the  whole  State  of  New  York,  and  separately  for  the  three 
boroughs  which  compose  the  Greater  City  of  New  York. 
Exceeding  this,  perhaps,  in  general  interest  is  our  comparison 
of  the  aggregate  deposits  of  each  trust  company  of  the  City 
of  New  York  before  and  after  the  1907  panic  for  these  dates: 
Anu.  22  1907,  Dec.  31  1907,  Aug.  31  1908,  Jan.  1  1909, 
Sept.  14  1909,  Nov.  16  1909,  Jan.  1  1910,  and  the  last  bank 
call,  March  25  1910. 

— A  bill  providing  for  the  issuance  by  corporations  of  stock 
without  a  nominal  or  par  value  was  passed  by  the  New  York 
State  Assembly  on  April  27  and  is  now  pending  before  the 
Senate  Judiciary  Committee.  The  organizations  not  affected 
by  the  proposed  measure  are  moneyed  corporations,  or  those 
provided  for  by  the  banking  or  insurance  laws,  or  educational 
institutions.  The  bill  was  introduced  by  Assemblyman 
Jesse  S.  Phillips.  A  similar  bill  was  passed  by  the  Legisla- 
ture last  3rear,  but  was  vetoed  by  Governor  Hughes. 

— In  a  decision  handed  down  on  April  29,  the  Appellate 
Division,  Second  Department,  of  the  Supreme  Court  in 
Brooklyn,  sustains  Supreme  Court  Justice  Frederick  E. 
Crane  in  upholding  the  right  of  the  New  York  Stock  Exchange 
to  enforce  its  resolution  forbidding  business  intercourse 
between  its  members  and  those  of  the  Consolidated  Ex- 
change. The  case  involved  was  that  brought  by  Marcus 
Heim,  a  member  of  the  Consolidated  Exchange,  his  action 
being  based  on  the  refusal  of  Albert  Loeb  &  Co.,  members  of 
the  New  York  Stock  Exchange,  to  deal  with  him,  following 
the  enactment  of  the  resolution  of  the  latter  Exchange, 
adopted  on  May  19  1909.  Mr.  Heim,  through  his  attorneys, 
obtained  a   temporary  injunction  restraining  Messrs.   Loeb 
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&  Co.  from  discontinuing  the  account  of  their  client  and 
Justice  Crane's  decision,  given  last  September,  was  on  the 
motion  to  continue  the  injunction  on  the  ground  that  the 
resolution  constituted  an  illegal  combination  in  restraint  of 
trade.  In  denying  the  injunction,  Justice  Crane  contended 
that  where  injury  follows  as  an  incident  from  action  sought 
to  protect,  increase  and  strengthen  the  business  of  associates, 
it  is  as  legitimate  as  other  forms  of  combination  which  the 
law  leaves  parties  and  combinations  free  to  indulge  in.  The 
opinion  of  the  Appellate  Division,  affirming  Justice  Crane's 
decision,  is  concurred  in  by  all  the  members  of  the  Court. 

— The  Executive  Council  of  the  American  Bankers' 
Association  held  its  spring  meeting  this  week  at  Atlantic 
City.  The  principal  discussion  appears  to  have  concerned 
a  proposal  for  the  segregation  of  savings  accounts,  a  bill  to 
that  end  being  presented  for  consideration.  Contrary  to 
the  belief  which  is  said  to  have  existed  in  some  quarters  that 
the  proposal  would  be  endorsed,  inasmuch  as  it  might  serve 
as  a  means  of  forestalling  the  establishment  of  postal  savings 
banks,  the  measure  seems  to  have  met  considerable  oppo- 
sition. No  authoritative  information  has  been  given  out 
with  regard  to  the  action  of  the  Council,  but  according  to  the 
Philadelphia  papers  it  (the  Council)  failed  to  commit  itself 
on  the  question,  deciding  finally  to  report  the  matter  without 
recommendation  to  the  annual  convention  of  the  Association 
in  Los  Angeles  next  October.  The  bill,  it  is  understood, 
proposes  to  place  savings  bank  restrictions  on  all  savings 
accounts  in  State  and  national  banks,  and  trust  companies. 
Frederick  E.  Farnsworth,  Secretary  of  the  Association, 
reported  the  present  membership  to  be  10,950,  the  largest 
on  record.  With  regard  to  the  coming  convention  in 
Los  Angeles,  he  stated  that  never  in  the  history  of  the 
association  has  there  been  such  great  interest  manifested  so 
long  in  advance  of  the  event.  Already,  he  stated,  special 
trains  have  been  arranged,  and  a  large  number  of  reserva- 
tions made.  That  Los  Angeles  will  more  than  meet  the 
expectation  of  the  visitors,  he  added,  is  a  foregone  conclusion. 
Charles  H.  Huttig,  President  of  the  Third  National  Bank 
of  St.  Louis  was  elected  a  member  of  the  Executive  Council 
of  the  Association  at  this  week's  meeting.  He  fills  the 
vacancy  caused  by  the  removal  from  Missouri  to  Illinois 
of  J.   Fletcher  Farrell. 

— The  annual  report  of  the  American  Bankers'  Association, 
embodying  the  proceedings  of  last  year's  convention,  includ- 
ing the  Trust  Company,  Savings  Bank  and  Clearing- House 
sections,  has  been  issued.  Because  of  the  inclusion  of  these 
various  sections,  the  volume  is  considerably  larger  than  in 
other  years,  the  custom  heretofore  having  been  to  publish 
separately  the  details  for  the  Trust  Company  and  Savings 
Bank  sections.  Another  new  feature  of  the  present  volume 
is  the  account  which  is  given  of  the  history  of  the  association 
from  its  inception  in  1875  to  Sept.  1  1909.  Over  700 
pages  are  contained  in  the  volume,  which  sets  out  in  full 
the  deliberations  at  Chicago.  The  present  officials  of  the 
Association  are:  President,  Lewis  E.  Pierson,  President 
of  the  Irving  National  Exchange  Bank  of  New  York; 
First  Vice-President,  F.  O.  Watts,  President  of  the  First  Na- 
tional Bank  of  Nashville;  Chairman  of  the  Executive  Coun- 
cil, William  Livingstone,  President  of  the  Dime  Savings 
Bank  of  Detroit;  Secretary,  Fred.  E.  Farnsworth,  11  Pine 
Street,  New  York  City;  Treasurer,  P.  C.  Kauffman,  Second 
Vice-President  of  the  Fidelity  Trust  Co.  of  Tacoma,  and 
Assistant  Secretary,  William  G.  Fitzwilson,  11  Pine  Street, 
New  York. 

— William  Woodward,  a  Vice-President  of  the  Hanover 
National  Bank  of  this  city  since  1904,  has  been  chosen  to 
succeed  his  uncle,  the  late  James  T.  Woodward,  as  President 
of  the  institution.  His  election  to  the  office  occurred  on 
Tuesday,  when  James  M.  Donald,  who  has  been  associated 
with  the  bank  for  thirty-seven  years,  and  has  officiated  as 
Vice-President  since  1895,  was  elected  Chairman  of  the 
board  of  directors,  a  new  office  created  by  the  board.  Under 
the  direction  of  the  board  the  title  of  First  Vice-President  is 
conferred  upon  E.  Hayward  Ferry  and  that  of  Second  Vice- 
President  upon  Henry  R.  Carse,  both  of  whom  have  been 
Vice-Presidents  for  some  time  past.  Mr.  Carse  and  Edwin 
G.  Merrill,  President  of  the  Union  Trust  Company,  were 
elected  directors  of  the  Hanover  to  fill  existing  vacancies. 
Mr.  Woodward,  the  newly  elected  President  of  the  Hanover, 
is  but  thirty-four  years  of  age.  He  was  born  on  April  7 
1S70.  He  was  graduated  from  Harvard  University  in  1898 
and  from  the  Harvard  Law  School  in  1901.  He  is  a  trustee 
of  the  Union  Trust  Co.,  Vice-President  and  director  of  the 
Hanover  Safe  Deposit  Co.,  a  director  of  the  Colonial  Bank  of 


the  city,  the  Mechanics'  Trust  Co.  of  Bayonne,  N.  J.,  the 
Birmingham  Realty  Co.  of  Birmingham,  Ala.,  and  the 
United  Shoe  Machinery  Corporation. 

— The  settlement  of  litigation  in  which  the  Equitable  Life 
Assurance  Society  of  this  city  has  been  involved  for  some 
years  is  provided  in  an  agreement  between  the  Society  and 
the  other  interests  concerned  that  has  been  approved  by 
State  Superintendent  of  Insurance  W.  H.  Hotchkiss  and 
State  Attorney  General  O'Malley.  One  of  the  results  of  the 
settlement  is  the  discontinuance .  of  the  suit  instituted  in 
1905  against  certain  directors  of  the  Society  for  the  alleged 
waste  of  its  resources.  The  settlement,  it  is  understood, 
involves  the  payment  of  $4,025,000  by  the  Equitable  Life, 
to  the  Mercantile  Trust  Co.,  the  Mercantile  Safe  Deposit  Co. 
and  the  Security  Safe  Deposit  Co.;  in  return,  the  formal 
report  made  to  the  State  Superintendent  shows  that  the 
Equitable  will  receive  total  benefits  of  $5,043 ,000,  making  a  net 
gain  to  the  Society  of  $1,018,000.  It  is  stated  that  the  ar- 
rangement provides  for  the  payment  by  the  Equitable  to  the 
Mercantile  Trust  Co.  of  $2,750,000  in  settlement  of  the  so- 
called  "Turner"  loans,  which  it  is  said  is  $650,000  less  than 
at  first  claimed.  In  return  it  will  receive  bonds  and  securities 
representing  lands  in  Colorado  and  Kentucky  supposed  to 
be  worth  at  least  the  sum  to  be  paid  over.  For  the  release 
to  it  of  the  Mercantile  Safe  Deposit  Company's  lease  on  the 
Equitable  Building,  at  120  Broadway,  New  York,  the 
Equitable  is  to  pay  $1,050,000.  The  real  estate  department 
of  the  Equitable  estimates  that  such  release  will  increase  the 
value  of  its  building  by  $2,000,000.  The  Equitable  will 
likewise  pay  $225,000  to  the  Security  Safe  Deposit  Co.  of 
Boston  for  the  release  of  the  latter's  lease  on  the  Boston 
building  of  the  Equitable.  This  release  is  estimated  to  be 
worth  to  the  Equitable  $430,000.  Both  leases  had  one 
hundred  years  to  run.  The  settlement  was  effected  by  a 
special  committee  of  the  policy-holders'  directors.  The 
committee  which  conducted  the  negotiations  and  investi- 
gated all  the  matters  connected  with  the  settlement  was 
composed  of  Thomas  Spratt,  of  Ogdensburg;  J.  Edward 
Swanstrom  of  New  York;  Charles  H.  Zehnder,  formerly  of 
Philadelphia  and  now  of  New  York,  and  W.  A.  Day  of 
Counsel  to  the  Society.  The  committee  had  been  at  work 
for  over  two  years,  and  had  the  assistance  of  two  firms  of 
chartered  accountants,  Price,  Waterhouse  &  Co.,  and 
Haskins  &  Sells.  Their  report  was  considered  by  Deputy 
Attorney-General  Edward  H.  Letchworth,  Alfred  Hurrell, 
counsel  to  the  Insurance  Department,  and  Nelson  B.Hadley, 
chief  examiner  of  life  companies,  who  in  a  memorandum  to 
the  Attorney-General  and  Superintendent  of  Insurance 
stated  in  conclusion  that: 

"When  one  considers  that  this  settlement  will  end  costly  and  troublesome 
litigation,  much  of  which  would  result  unfavorably  to  the  Society,  allows 
tlie  Society  to  improve  its  buildings  in  New  York  and  Boston,  and  thus  take 
advantage  of  the  steadily  increasing  values  of  this  real  estate,  all  without 
cost  to  the  .Society,  and  at  the  same  time  puts  it  in  position  to  probably 
gain  millions  by  reason  of  the  readjustment,  there  can  be  but  one  conclu- 
sion, and  that  is  that  official  approval  should  be  given  to  the  settlement  and 
the  same  consummated  at  once.  When  the  Question  of  Injunction  in  the 
case  of  Hyde  vs.  The  Equitable  was  decided  by  Judge  BischoiT,  the  law 
governing  the  case  was  set  forth,  which  practically  charged  the  defendant 
with  the  Turner  loan  liability  of  over  $3,000,000.  The  statute  of  limita- 
tions had  already  run  against  the  directors,  who  had  collusivcly  fastened  on 
the  Society  the  burdensome  leases,  when  the  action  was  commenced  by  the 
State.  There  was  no  escape  from  them,  and  at  the  same  time  no  affirma- 
tive relief  against  those  who  caused  them  can  now  be  obtained.  This  being 
so,  the  sane  course  to  pursue  is  to  permit  the  Society  to  effect  this  settle- 
ment, whereby  those  liabilities  can  be  avoided  and  practically  accomplish 
all  that  could  be  gained  In  the  suit  by  the  State,  if  It  were  maintainable. 

"Under  all  of  the  facts  and  circumstances,  we  therefore  recommend  to 
the  Attorney-General  the  discontinuance  of  the  suit  of  the  People  of  the 
State  of  New  York  against  the  Equitable  et  al  and  to  the  Superintendent 
of  Insurance  that  his  approval  be  given  to  the  proposed  settlement,  as 
outlined." 

— Ernest  W.  Davenport  has  become  an  Assistant  Cashier 
of  the  Fourth  National  Bank  of  this  city. 

— The  old-time  bankers  and  Wall  Street  firm  of  Edward 
Sweet  &  Co.,  17  Nassau  St.,  N.  Y.,  announce  that  they  have 
removed  to  new  banking  offices  at  34  Pine  St.  The  firm  are 
noted  for  their  conservatism  and  for  their  high-class  clientele 
in  this  country  and  abroad  and  their  important  connections 
with  many  large  railroad  and  mining  corporations.  They  were 
established  in  1S54  by  Edward  Sweet  and  became  known  as 
Edward  Sweet  &Oo.  when  William  Luunan  Bull,  the  present 
senior  member  of  the  firm,  entered  as  a  partner  in  1864, 
He  was  President  of  the  Stock  Exchange  from  1888  to  1890, 
and  was  formerly  Chairman  of  the  board  of  the  Wisconsin 
Central  Ry.,  a  director  of  the  Northern  Pacific  Ry. 
Co.,  Baltimore  &  Southwestern  Ry.,  Louisville  Bvansville 
&  St.  Louis  Ry.,  New  York  Susquehanna  &  Western  and 
other  corporations.  The  membership  of  Fdward  Sweet  & 
Co.  at  present  consists  of  William  L.  bull,  Frederic  Bull, 
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Henry  W.  Bull,  Waldo  8.  Reed,  Lewis  E.  Waring  and  Louis 
Livingston.  For  five  years  Edward  Sweet  &  Co.  have  had 
offices  at  17  Nassau  St.  (Equitable  Life  Building),  for  28 
years  the  firm  was  at  38  Broad  St.,  and  prior  to  that  time 
in  the  building  which  was  on  the  southwest  corner  of  Wall  and 
Broad  streets,  and  in  the  early  years  of  the  firm's  establish- 
ment at  10  Wall  St.  In  nearly  all  cases  the  removals  have 
been  occasioned  by  building;  operations. 

— The  Mechanics  &  Metals  National  Bank  of  this  city 
has  declared  a  quarterly  dividend  of  3'  {  ,  payable  May  10 
to  holders  of  record  May  (i.  This  is  the  first  payment  to  be 
made,  the  institution  having  been  formed  in  January  last 
by  a  consolidation  of  the  Mechanics  National  and  the  National 
Copper  banks.  The  old  Mechanics  National  Bank  paid 
dividends  for  many  years,  of  late  at  the  rate  of  12%  per 
annum — 3%  quarterly — while  the  National  Copper  Bank 
paid  2%  at  each  quarterly  period  beginning  with  March  1909. 

— Charles  Katz,  President  of  the  Eastern  Brewing  Co., 
was  convicted  in  the  Supreme  Court  on  the  2nd  inst.  of  grand 
larceny  in  the  first  degree  for  complicity  in  the  Joyce  loan 
transaction,  under  which  Heinze  copper  stocks,  deposited 
as  collateral  by  Mr.  Joyce  for  a  loan  of  $50,000,  were  placed 
upon  the  market  last  year  shortly  after  the  loan  had  been 
effected  through  Sterling  Birmingham,  formerly  with  the 
Windsor  Trust  Co.  of  this  city.  A  sentence  of  not  less  than 
three  years  nor  more  than  seven  years  was  imposed  on  Katz 
by  Justice  Marcus,  who  at  the  same  time  granted  a  certificate 
of  reasonable  doubt,  which  acts  as  a  stay,  and  the  accused 
was  released  under  bonds  of  $35,000. 

— An  order  confirming  the  composition  offer  made  by 
Ennis  &  Stoppani,  the  failed  Consolidated  Exchange  house, 
with  its  creditors  was  signed  by  Judge  Hough  of  the  United 
States  District  Court  on  the  4th  inst.  The  arrangement 
thereunder  calls  for  the  settlement  of  the  claims  as  follows: 
15%  in  cash  and  85%  in  notes  payable  in  six,  twelve,  eighteen 
and  twenty-four  months.  Lindsay  Russell,  the  trustee,  is 
directed  to  deposit  $150,000  with  the  Trust  Company  of 
America  to  carry  out  the  offer,  and  to  turn  over  all  property 
and  assets  in  his  possession  except  the  cash  to  the  bankrupts. 
The  trustee  is,  however,  it  is  stated,  to  reserve  sufficient 
funds  to  pay  claims  of  263  creditors,  the  amounts  of  which 
are  either  undetermined  or  unliquidated.  The  firm  failed 
on  April  13  1909. 

— The  agreement  under  which  an  option  on  the  stock  of 
the  Williamsburgh  Trust  Co.  of  Brooklyn  Borough  was 
given  to  interests  in  the  Metropolitan  Trust  Co.  of  this  city 
has  been  extended  for  another  year.  The  original  agreement 
was  entered  into  at  the  time  the  reorganization  of  the  Will- 
iamsburgh Trust  Co.  was  effected.  It  was  dated  May  5  1908 
and  had  two  years  to  run.  Through  it  the  company  was 
enabled  to  reopen  its  doors  and  to  pay  all  its  depositors  in 
full.  The  Brooklyn  "Eagle"  states  that,  according  to  the 
terms  of  the  agreement,  shareholders  representing  approxi- 
mately 80%  of  the  entire  stock  issued  gave  options  upon 
their  holdings,  to  be  purchased  at  par,  to  General  Bray  ton 
Ives,  President  of  the  Metropolitan  Trust  Co.,  and  to  the 
company  itself,  and  deposited  their  shares  with  the  Brook- 
lyn Trust  Co.  to  the  order  of  the  voting  trust  created  under 
the  agreement,  consisting  of  Gen.  Ives,  J.  Edward  Simmons 
and  William  N.  Dykman,  as  voting  trustees.  Its  renewal 
for  a  further  period  of  one  year  to  May  5  1911,  which  has 
just  been  effected,  was  recommended  to  the  shareholders 
by  the  directors  of  the  institution  because  of  their  belief  in 
the  value  of  the  continuance  of  the  relations  thereby  estab- 
lished.    The  Williamsburgh  Trust  has  a  capital  of  $700,000. 

—Henry  R.  Mallory,  President  of  the  Mallory  Steamship 
Co.  and  other  lines,  was  this  week  elected  a  trustee  of  the 
Franklin  Trust  Co.  of  Manhattan  and  Brooklyn  Boroughs, 
to  succeed  Edward  S.  Harkness,  resigned. 

— Howell  M.  Reeve  has  disposed  of  his  holdings  in  the 
Riverhead  Bank  of  Riverhead,  Long  Island,  and  resigned 
from  the  presidency.  The  institution  is  shortly  to  be  con- 
verted into  a  trust  company. 

—The  Jersey  City  "Journal"  reports  that  the  interest  in 
the  First  National  Bank  of  Bayonne,  N.  J.,  held  by  interests 
in  the  Mechanics'  Trust  Co.  of  Bayonne  has  changed  hands. 
George  Carragan,  President  of  the  bank,  is  the  purchaser 
of  the  stock  in  question,  which  is  relinquished  by  De  Witt  Van 
Buskirk,  President  of  the  Mechanics'  Trust,  and  others  iden- 
tified with  the  company.  With  the  change,  Mr.  Van  Bus- 
kirk retires  from  the  board  of  the  First  National,  together 
with  Charles  S.  Noe,  F.  C.  Earl,  C.  B.  Zabriskie  and  R.  R. 
Maffett.      Mr.  Carragan  resigns  from  the  board  of  the  Me- 


chanics'. Edwin  II.  Bennett,  of  the  Singer  Sewing  Ma- 
chine Company,  has  been  elected  to  fill  one  of  the  vacancies 
in  the  board  of  the  First  National.  The  First  National  was 
originally  the  Bayonne  Bank.  It  began  business  in  April 
1903,  its  conversion  having  occurred  in  1907.  It  has  a  capi- 
tal  of  $100, 000. 

— The  North  Avenue  Bank  of  New  Rochelle,  N.  Y.,  which 
recently  obtained  a  charter  from  the  State  Banking  Depart- 
ment, opened  for  business  on  Monday  the  2nd  inst.  The 
bank  is  located  in  the  northern  section  of  the  city,  whose 
rapid  development  has  demonstrated  the  need  for  additional 
and  convenient  banking  facilities.  The  bank  has  been  or- 
ganized with  a  capital  of  $50,000  and  a  surplus  of  $25,000. 
the  entire  amount  of  which,  it  is  announced,  has  been  paid  in. 
It  occupies  premises  at  41  North  Avenue,  in  the  new  five- 
story  building  recently  erected.  All  of  the  directors  of  the  in- 
stitution are  old  residents  of  New  Rochelle,  and  are  repre- 
sentative of  its  substantial  business  interests.  The  officer- 
are  Alonzo  Guest,  President;  John  J.  Crennan,  Vice-Presi- 
dent, and  J.  W.  Spalding,  Cashier. 

— The  formation  of  an  organization  to  be  known  as  the 
Massachusetts  Trust  Company  Association  was  perfected 
at  a  meeting  of  representatives  of  the  trust  companies  of 
the  various  cities  of  the  State  held  at  Boston  on  April  28. 
The  organization  is  along  the  lines  of  the  Massachusetts 
Bankers'  Association,  except  that  instead  of  embracing  all 
the  financial  institutions  of  the  Commonwealth,  it  is  intended 
to  bring  together  the  trust  company  interests  only.  The 
officers  of  the  new  association  are:  President,  Philip  Stock- 
ton, President  of  the  Old  Colony  Trust  Co.  of  Boston;  Vice- 
Presidents,  J.  G.  Mackintosh,  President  of  the  Springfield 
Safe  Deposit  &  Trust  Co.  of  Springfield;  Allan  Forbes,  Vice- 
President  of  the  State  Street  Trust  Co.  of  Boston,  and 
Secretary  and  Treasurer,  A.  C.  Ratshesky,  President  of 
the  United  States  Trust  Co.  of  Boston. 

•  — Boston's  newest  financial  institution,  the  Paul  Revere 
Trust  Co.,  started  its  career  on  Monday,  the  2nd  inst.,  with 
its  opening  at  80  Washington  St.  The  company  has  a  capi- 
tal of  $200,000  and  a  surplus  of  $25,000.  Charles  L.  Bur- 
rill  is  at  the  head  of  the  institution  and  he  is  associated  with 
J.  Rottenberg  as  Vice-President,  W.  E.  Moreland  as  Treas- 
urer and  W.  H.  Pratt  as  Secretary.  Mr.  Burrill  was  for- 
merly Vice-President  and  Treasurer  of  the  Adams  Trust  Co. 
of  Boston,  which  was  consolidated  with  the  American  Trust 
in  1906.  Mr.  Pratt  was  lately  Assistant  Secretary  of  the 
United  States  Trust  Company  of  Boston. 

—John  H.  Converse,  President  of  the  Baldwin  Locomo- 
tive Works  of  Philadelphia,  who  died  on  the  3d  inst.,  was  a 
director  of  several  financial  institutions  of  that  city,  includ- 
ing the  Philadelphia  National  Bank,  the  Philadelphia  Trust, 
Safe  Deposit  &  Insurance  Co.,  the  Real  Estate  Trust  Co.  and 
the  Philadelphia  Savings  Fund  Society.  He  was  also  promi- 
nent in  civic  affairs.     Mr.  Converse  was  seventy  years  of  age. 

— The  question  of  increasing  the  capital  of  the  American 
Bank  of  Philadelphia  from  $100,000  to  $200,000  will  be  sub- 
mitted to  the  stockholders  for  ratification  at  their  annual 
meeting  on  June  6.  The  new  stock  will  be  offered  to  the  pres- 
ent shareholders  at  par,  $50  per  share.  The  stock  is  now 
said  to  be  commanding  $91  per  share.  The  institution  be- 
gan business  in  June  1908  with  a  capital  of  $50,000  and  a 
surplus  of  $10,000.  In  March  1909  the  capital  was  increased 
to  $100,000,  which  amount  it  is  now  proposed  to  double. 

— The  Fidelity  Trust  Company  of  Philadelphia  has  de- 
clared a  quarterly  dividend  of  8%,  as  against  5%  heretofore, 
the  yearly  rate  thus  being  increased  from  20%  to  32%.  It 
is  stated  that  the  President,  in  recommending  the  increase, 
pointed  out  that  the  company's  yearly  net  earnings  for  the 
past  ten  years  had  been  over  56%,  and  that,  with  $10,303,641 
surplus  and  undivided  profits,  all  of  which  has  been  earned, 
the  board  is  justified  in  placing  the  stock  on  the  new  basis. 

— Daniel  P.  Berg  has  been  elected  President  of  the  Manu- 
facturers' Bank  of  Pittsburgh,  to  succeed  the  late  John  C. 
Stevenson.  Mr.  Berg  had  been  Cashier  of  the  bank  since 
its  organization  in  1889.  John  C.  Rudolph  is  his  successor 
in   the   cashicrship. 

— Emil  Winter,  President  of  the  Workingmen's  Savings 
Bank  &  Trust  Co.  of  Allegheny,  Pa.,  who  recently  pleaded 
no  defence  to  the  charge  of  bribery  in  connection  with  the 
naming  of  his  bank  as  a  city  depositary,  filed  a  petition  in  the 
Criminal  Court  this  week  asking  that  he  be  excused  from  ap- 
pearing for  sentence  on  the  14th  inst.  The  further  request 
was  made  that  he  be  permitted  to  leave  the  jurisdiction  of 
the  Court  until  September  to  go  to  Carlsbad,  Germany,  for 
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treatment  for  congestion  of  the  brain,  from  which  he  alleged 
he  is  suffering.  The  Court  granted  the  request  and  he  was 
released  under  $50,000  bail. 

— The  Ohio  Valley  Bank  &  Trust  Co.  of  Cincinnati  has 
been  incorporated  with  .1250,000  capital.  The  organization 
of  the  proposed  institution,  engineered  by  George  W.  Piatt, 
has  been  under  way  since  January.  It  is  scheduled  to  open 
in  June  under  the  presidency  of  0.  L.  Ballinger,  now  Vice- 
President  of  the  Lancaster  National  Bank  of  Lancaster, 
Ohio.  The  stock  of  the  Ohio  Valley  Bank  &  Trust  (par  $100) 
will  be  sold  at  $120  per  share,  creating  a  surplus  of  $50,000. 
It  is  stated  that  it  is  the  purpose  to  increase  the  capital  later 
to  $500,000. 

■ — Charles  II.  Kellogg,  President  of  the  Third  National 
Bank  of  Cincinnati,  at.  the  time  of  its  consolidation  with  the 
Fifth  National  in  1908,  died  on  the  29th  ult.  With  the  for- 
mation of  the  Fifth-Third  National  Bank  Mr.  Kellogg  be- 
came a  director  of  the  enlarged  institution,  but  had  since 
retired  from  the  board.     He  was  sixty-five  years  of  age. 

— The  two  new  Chicago  institutions  in  which  Senator  William 
Lorimer  is  interested— the  La  Salle  Street  National  Bank 
and  the  La  Salle  Street  Trust  Company — are  to  begin  busi- 
ness on  Monday  next,  May  9.  At  a  meeting  of  the  stock- 
holders of  the  bank  this  week,  Senator  Lorimer  was  elected 
President;  C.  B.  Munday  was  chosen  First  Vice-President; 
J.  M.  Appel,  Second  Vice-President;  C.  Claven,  Cashier; 
Charles  G.  Fox,  First  Assistant  Cashier;  Thomas  B.  McDon- 
ald, Auditor;  William  Lorimer  Jr.,  Secretary;  Leonard  Lori- 
mer, Assistant  Secretary.  Both  institutions  have  a  capital 
of  $1,000,000  each. 

—The  banking  house  of  McCornick  &  Co.  of  Salt  Lake 
City,  Utah,  conducted  for  the  past  thirty-seven  years  as  a 
private  bank,  was  incorporated  on  April  1,  a  number  of 
wealthy  and  prominent  men  having  purchased  an  interest 
in  the  business.  The  bank  continues  under  the  name  of 
McCornick  &  Co.,  bankers,  and  as  an  incorporated  institu- 
tion starts  with  a  paid-up  capital  of  $600,000  and  a  surplus 
of  $100,000.  The  officers  and  directors  are  W.  S.  McCor- 
nick, President;  D.  C.  Jackling,  Vice-President  and  General 
Manager  of  the  Utah  Copper  Co.,  Vice-President;  S.  A.  Whit- 
ney, Cashier;  L.  B.  McCornick  and  R.  L.  Conely,  Assistant 
Cashiers;  CM.  MacNeill,  President  of  the  Utah  Copper  Co.; 
James  A.  Pollock,  banker,  Salt  Lake  City;  Charles  Hayden, 
banker,  New  York  City;  Spencer  Penrose,  Secretary  Ray 
Consolidated  Copper  Co.;  R.  W.  Salisbury,  capitalist,  Salt 
Lake  City;  R.  J.  Hagenbarth,  capitalist,  Salt  Lake  City; 
T.  R.  Cutler,  Vice-President  and  General  Manager  Utah- 
Idaho  Sugar  Co.,  and  Lyttleton  Price,  capitalist,  Salt  Lake 
City. 

— J.  R.  B.  Carraway,  former  teller  of  the  National  Bank 
of  Newborn,  at  Newbern,  N.  C,  was  sentenced  on  the  30th 
ult.  to  five  years  in  the  Atlanta  penitentiary,  following  his 
conviction  on  charges  of  false  entries  and  the  misappropria- 
tion of  funds  of  the  bank. 

— An  application  to  convert  the  Broadway  Bank  &  Trust 
Co.  of  Nashville,  Tenn.,  into  the  Broadway  National  Bank 
was  approved  by  the  Comptroller  of  the  Currency  on  April  21. 
With  the  conversion  of  the  institution,  its  capital,  now  $100,- 
000,  will  be  increased  to  $200,000. 

— We  are  favored  with  the  following  information  relative 
to  the  Gulf  Land  &  Trust  Co.  of  Beaumont,  Tex.,  which  was 
reported  some  months  ago  to  have  been  formed  as  a  reorgan- 
ization of  the  Park  Bank  &  Trust  Co.  of  that  city. 

Beaumont,  Texas,  April  26  1910. 
"Referring  to  yours  15th  inst.  within,  you  are  advised  that  the  Gull  Land 
<5c  Trust  Co.  was  never  organized.  The  development  went  far  enough  as 
to  have  come  out  in  the  newspapers,  but  later  the  work  was  turned  into 
a  land  company  pure  and  simple — that  of  the  Beaumont  Land  &  Building 
Co.  now  in  operation  in  this  city,  with  a  paid-up  capital  of  5300,000;  and 
all  the  assets  of  the  Park  Bank  &  Trust  Co.,  an  institution  out  of  which  the 
Gulf  Land  &  Trust  Co.  was  expected  to  take  beginning,  were  transferred 
to  the  new  land  company,  ami  the  Park  Bank  &  Trust  Co.  is  now  all  but 
legally  out  of  existence." 

— The  Mississippi  Bankers'  Association  will  convene  in  an- 
nual session  next  week,  on  the  10th  and  11th  inst.,  at  Nat- 
chez. Leslie  M.  Shaw,  ex-Secretary  of  the  Treasury,  is 
expected  to  address  the  meeting. 

— The  eleventh  annual  meeting  of  the  stockholders  of  the 
Mercantile  Trust  Company  of  San  Francisco  took  place  on 
April  27.  As  has  previously  been  noted  in  these  columns, 
the  banking  business  of  the  institution  was  transferred  on 
March  5  last  to  the  new  Mercantile  National  Bank.  At  the 
company's  annual  meeting  net  earnings  for  the  year,  after 
the  payment  of  all  expenses  and  taxes,  were  reported  to  be 
in^excess  of  $300,000.  The  sum  of  $200,000  was  applied  in 
two  dividends,  declared  respectively  in  September  1909  and 


March  1910.  The  combined  capital  and  surplus  of  the  two 
institutions  (March  31  1910)  stands  at  $4,118,414.  The 
officers  of  the  trust  company  have  been  re-elected  as  follows: 
W.  G.  Irwin,  President;  Henry  T.  Scott,  Vice-President; 
John  D.  McKee,  Vice-President  and  Cashier;  W.  F.  Berry, 
Assistant  Cashier  and  Assistant  Secretary;  O.  Ellinghouse, 
Assistant  Cashier  and  Secretary,  and  R.  M.  Sims,  Trust 
Officer. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  April  1910  show  an  increase  over  the 
same  month  of  1909  of  26.8%,  and  for  the  four  months  the 
gain    reaches    25.2%. 


April . 

Four  Months. 

el  curings  at — 

Inc.  or 

Inc.  or 

1910. 

1909 

Dec. 

1910. 

1909. 

Dec. 

Canada — 

S 

$ 

% 

$ 

% 

% 

Montreal 

165.6S5.174 

135.1*0,233 

+  22.6 

655.961,413 

521,818,356 

+  25.7 

Toronto    

131,380,131 

11  1,289,680 

+  18.1 

506,975,317 

439,523,472 

+  15.3 

Winnipeg 

70.5-16.417 

54,395,ss3 

+  29.7 

252,994,967 

197,044,713 

+  28.4 

Vancouver 

36.731,598 

20,057,652 

+  83.1 

130,955,728 

74,031,863 

+  76.9 

Ottawa 

17,612,895 

14,841.326 

+  18.7 

62,697,244 

54,165,995 

+  15.8 

Quebec- 

9,298,355 

8,494,393 

+  9.5 

37,206,829 

34,096,708 

+  9.1 

Halifax 

8,216, -Ms 

6,859,163 

+  19.8 

31,804,355 

27,978,906 

+  13.7 

Hamilton 

8,278,313 

6,250,931 

+  32.4 

31,439,231 

23,963,230 

+31.2 

St.  John -. 

6,252,644 

5,546,313 

+  12.7 

24,164,664 

21,504,303 

+  12.4 

London  

6,026,630 

4,981.400 

+  21.0 

21,956.203 

19,804,137 

+  10.9 

Calgary 

14,075.112 

6,400,258 

+  119.9 

44.190,661 

24,465,272 

+  80.6 

Victoria    

7.239,383 

5,529,870 

+  30.9 

28,204,808 

19,026,994 

+  48.2 

Edmonton — 

5,370,143 

4.011,05) 

+32.8 

19.202.980 

15,017,184 

+  27.9 

Regina   

3,387,005 

Not  incl.  in 

total. 

12.S33.340 

Not  incl.    in 

total. 

Brandon   .    .. 

2,075,157 

Not  incl.  in 

total. 

2,075,157 

Xiit    Incl.   in 

total. 

Tot.  Canada 

486,713,043 

383,871,156 

+  26.8 

1,847.754,400 

1.472,441,133 

+  25.2 

The  clearings  for  the  week  ending  April  30  make  a  satis- 
factory comparison  with  the  same  week  of  1909,  the  increase 
in  the  aggregate  having  been  31.5%. 


( 'learings  at — 

Week  ending  April  30. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 
Montreal   

Toronto 

Winnipeg 

S 

47,428,341 

26,000.000 

15,435,204 

7,774,472 

3,691,047 

2,116,358 

1,647,682 

1,600.000 

1,303,783 

1,085.175 

2,634.160 

1,537,914 

1,142.970 

792,196 

394,558 

S 

30, 243, 907 

25.522,268 

11,969,510 

4,812,159 

3,179,179 

1,887,327 

1.1SS.0S2 

1,320,007 

1,373,582 

987,376 

1,416.332 

1,139,367 

979,555 

Not  include 

Not  include 

% 
+56.8 
+  1.9 
+29.0 
+61.6 
+  16.1 
+  12.1 
+  10.7 
+  21.2 
—5.1 
+  9.9 
+  86.0 
+  34.9 
+  16.7 
d  in  to 
din  to 

S 
25,501,203 
20,808,413 
11,309,355 

3.109,983 
2.3  1), 993 
1,821,281 
1,642,356 
1,332,445 
1.113,294 
1,080,758 
1.013,951 
1,209,713 
650,079 

tal. 

tal 

27.011,126 

24,217,387 
12.27.S.692 

Vancouver 

Ottawa  . 

3,296,757 
3,305.599 

Quebec 

Halifax.. 

Hamilton     -      ..    . 

1.852,600 
1.510,904 
1,731,804 

St.   John 

1,190.526 

London    .. 

1.315,184 

Calgary    

Victoria.    . 

1,384,531 
944,475 

Edmonton 

Regina  .        ... 

882,195 

Brandon 

Total  Canada 

113,397,106 

86,319.251 
fittfl 

+  31.5 

73,057,824 

80,921.780 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading 
cities.  It  will  be  observed  that,  as  compared  with  the  cor- 
responding week  of  1909,  there  is  an  increase  in  the  aggregate 
of  8.1%. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  7. 

1910. 

1909. 

Per 

Cent. 

Boston  . 

147.114,168 

150,951. OI1S 

26,838.507 

256,395.117 

ii9.S46.712 

13.192.049 

$1,835,239,219 

148,066,909 

US,  195.596 

28,187.539 

257.092,437 

55,885,970 

13,270,608 

+  7.2 
—0.6 

Philadelphia 

+  27.7 

Baltimore 

Chicago 

—4.8 
—0.3 

St .   Louis 

New   Orleans.          . 

+  25.0 
—0.6 

$2,631  852. 62S 

$2,455,938,278 
447,632,816 

+  7.2 

Other  cities,  five  days 

485,796,247 

+  8.5 

§3,117.648,875 
562,103.219 

$2,903,571,094 
500.675,893 

+  7.4 

+  12.3 

Total  all  cities  for  week 

83,079,752,094 

$3,404,240,987 

+  8.1 

Other  Western  Clearings  brought  forward  from  first  page. 


( 'lea  rings  at — 

Week  ending  April  30 

1910. 

1909. 

Inc.  or 
Dec. 

190S. 

1907. 

Kansas  City 

Minneapolis 

S 

48,616,326 

17,688,171 

15. 9 13.  os.s 

10. OSS, 247 

8,46.3.615 

6.300  000 

3,552,799 

3,003.192 

2,785.992 

1,388,846 

1.69S.93S 

1.335.741 

1,119,291 

175.000 

113.243 

208,626 

837,207 

S25.000 

3,457.207 

$ 
43,045,245 
15,893,827 

13.710,543 
7,653,368 

7,291.169 

5,653,150 
3.359,110 
2,390,645 
2,472,300 
1,381,525 

1.336.166 

1,091,482 

1.071,033 
449.592 
371,696 

320,566 

567.6SS 

775.000 

2.517.0UO 

111.351,105 

% 

+  12.9 

+  11.3 

+  10.1 

+  31.S 

+  16.1 

+  113 

+  5.7 

+  25.6 

+  12.7 

+  0.5 

1  27.1 

+  21.3 

+  4.5 

4  5.7 

1    19  2 

—34.9 

i    17  3 

+  6.5 

1  86r.fi 
+  15.1 

$ 

3I.0S4.189 

17.810.261 

10,816,378 

8,775,080 

7.109,551 

4.470.371 

2.75S.6I7 

1.932,164 

1.191.961 

1.150,701 

921.229 

867,459 

79S.S25 

750.000 

101,580 

305. 06S 

110.196 

525,000 

& 

29,950,555 

22,067.262 
11,462.656 

St.  Paul 

Denver 

9.786.068 
7.940.511 

St .  Joseph      

1  tea   Moines  . 

Sioux  City. 

Wichita 

Lincoln  .  _   

Davenport 

Topeka  

Cedar    Rapids... 

Colorado  Springs 

Pueblo    . .    

Fremont 

Fargo       -  

sioux    Falls...   . 
Diiluth     

5.696,111 

3.106.311 

2,289,730 

1,353,983 

1,384,672 

1. 192,086 

837,969 

67.3. 138 

780,051 

596. S67 

287,849 

112.757 

388,900 

Tot.  oth.  West 

I  28,1 46,829 

1  i7,(ii;ii 

100.323,475 

1218 


TIIK   CHRONICLE 


I  Vol.  i.xxxx. 


Minneapolis. 

St.  Paul     

Denver       

st.  Joseph 

Des  Moines 

Sioux  Cltj   

Wichita      

Lincoln       

nporl 

Ce  i   i'   Rapids 
Colorado  Springs 

ilo 
Fremont 
Fargo  

rails,    . 

liullltll 


■ 


1910 


107 

,81  I 

■  'i 

,854 

.tins 
,827 
,558 
,138 
,1).")! 
,017 
,091 

301 
,912 
094 
916 


Dee. 


■ 
238    60 

371    .ill 
184    36 

61     16 
013 

750 

is.; 
150 
888 
299 
286 


2, 

Not 


106  '  0 

628.933 
191,729 
820,972 

515.341 
027,174 

898,596 
226,16! 

mm  i    in 


.  is:: 

19 

I  ''  3 

I 

i  ii 

I 
I 


Tot  Oth.  West.  591,197.099  498,07     685    I   18.72   I   6,152,6681,969,411,2k    ,   19.6 


1910. 


1909, 


889 

l  si  I 
162 

76 

is 


26 
L2 

10 
6 
'  i 
16 
54, 


I 

868 
045 

125 
038 

i  I 
,  1 58 

,104 


I 

277.111 

150    95 

J  18 

61  ..  12 
1 1,133 

22,841 

I  I 

L0.628 
10,;  17 

\"ut    lticl 


,654   I   16  6 

,998   i  is  i 
[01  .i 

; 

I 
10  'i 


,i  H 

909 
195 

,000 

in 


21  2 

ii  6 

t  2.4 

,  L5  n 

•'.I 

+40.6 

50  0 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  four  months  of  1910  and  1909  arc  given  below. 


]>>  scrip- 

Four  Montlis.  1910. 

Four  Months,  1909. 

Par  Value 
or  Quanity. 

Actual 
Value. 

Aver. 

I'ricc 

Pur  I 
or  Qi/ii 

Actual 

1    lll/IV. 

Aver. 
Price 

Stock/Shs. 
Val 
BR.   bonds 
Gov't   bds. 
State  bds. . 
Hank   st'ks 

09,029,093 
$6,2  (5 
1256.026,001 

.1.0(11 

$21,874,200 
185,600 

86.228.350.88J 

$247,088,548 

$165,841 

$21,764,043 

$1,086,52 

98.9 
96.5 

107.7 
99.5 

223  8 

62,318,912 
$5,71  1.521,97* 

sis:. mi 

$15,372,60C 

$10,601 

55,455,897,965 

$436,825,139 

$187,472 

$15,641,338 

$18,704 

95.5 
95.7 

101.5 
101.8 
176.5 

Total    _. 

§6,573,721,250 

$6,498,455,849 

98.9 

S6, 183,858,376 

555,908,570,618 

95.5 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1910 
and  1909  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'tfl 


1910. 


Number 

of 
Shares. 


Jan  .24,538,649 
FebJl6,012,626 
Mch_  14,988.179 

1st  qr 

April 


55,539,454 


14,089,639 


Values. 


Par. 


Actual. 


$  $ 

2,255,816,775  2,236,641,504 

1,423,073,275  1,407,743,928 


1,336,803.725 


5,015,693,775 


1,279,487,675 


1,327,470,419 


1,971,801,91"! 


1,256,488,974 


1909. 


A'  um  In  r 

of 
Shares. 


17,275,500 
12,337,19!) 
13,650,595 


43,263,294 


19,055,618 


Values. 


Par. 


Actual. 


1 ,609,551 .575  1 ,550,409,801 
1,142, 192. 7001, 082, 075US1 
1.240,583,900  1,175,469,766 


3,992,328,175 


1,719,193,800 


3,807,954,748 


1,647,943,217 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Clearings,  Total  All. 

Clearings  Outside  New  York. 

1910.                   1909. 

% 

1910. 

1909. 

or. 

/o 

Jan  .. 
Feb  _- 
Mch  .  - 

17,141,348,295  14,050,390,538 
13,108,985,258!  11, 258, 311, 084 
15,017,382,183  12,621,772.489 

+  22.0 
+  16.4 
+  19.0 

$ 
5,S92, 272,314 
4,957,845,197 
5,971,198,570 

S 
5,166,090,843 
4,370,605,760 
5,134,934,369 

+  14.0 

+  13.4 
+  10.3 

1st  qr_ 

45,267,715,736  37,930,474,111 

+  19.3 

16,821,315.081 

14,671,030,972 

+  14.7 

April  . 

14,001.387.832  13,689,120,791 

+2.3 

5.659,725.660 

5.074,392,114 

+  11.3 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  April  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

April ■ -Jan.  1  to  April  30 

000,000s               1910.      1909.  1908.  1907.  1910.  1909.  1908.  1907. 

o  i7t  ittcd                  S             S  S  S  S  S  S  S 

New  York. .'. 8,342     8,615  5,488  7,668  36,788  31,874  22,635  34,199 

Chicago    1,230     1,117  992  1,027  4,792  4,440  3,827  4,001 

Boston 687         758  579  728  2,988  2,850  2,323  3,055 

Philadelphia 668         582  487  642  2.611  2,151  1,911  2.484 

St.  Louis 317         272  211  258  1.230  1.109  1,001  1,062 

Pittsburgh 237         199  178  251  860  713  698  948 

SanFrancisco 190         160  140  198  749  010  550  797 

Cincinnati 114         110  101  125  432  450  416  484 

Baltimore    128         115  95  122  520  450  392  501 

Kansas  City 231         190  15!  134  890  703  573  529 

Cleveland 87           08  59  70  322  201  244  294 

New  Orleans 74           66  60  74  353  288  285  350 

Minneapolis 84           70  77  87  360  277  327  318 

Louisville 62           52  46  56  248  236  I'M  233 

Detroit.. 76           57  55  56  289  222  213  227 

Milwaukee-.. 55           46  42  4  1  220  195  17.5  186 

Los   Angeles 74           57  43  56  208  210  159  224 

Providence    34           31  26  33  138  124  108  137 

Omaha .        71          oi  48  46  201  238  198  187 

Buffalo.. 41          37  33  38  166  111  131  144 

St.  Paul    47            36  36  39  180  152  1.54  145 

Indianapolis                   36         33  29  33  152  132  117  127 

Denver... 40         37  33  33  163  150  124  131 

Richmond 32          27  23  26  135  in  97  ins 

Memphis   -.        24          23  19  20  115  93  89  88 

Seattle 55           44  33  42  204  159  123  150 

Hartford   19         17  it  17  79  62  56  65 

Salt   Lake  City                 28           30  19  26  108  100  70  100 

Total    13.083   12,916  9,173  11,955  55,651  48.588  37J90  51,350 

Other  cities ..         918        773  616  682  3,618  2,501  2,501  2,746 

Total   all .14,001    13,089  9.789  12.637  59,269  51,619  39,751  54.096 

Outside  New  York     5.659     5.074  1,301  4,969  22,481  19.745  17,110  19,897 


IMPORTS  AND  EXPORTS  FOR  MARCH. 
The  Bureau  of  Statistics  at   Washington  has  issued  the 
statement  of  the  country's  foreign  trade-  for  March,  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 


FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES 
(In  tin'  following  tallies  three  ciphers  (000)  are  in  all  eases  omlti 

1909-10 1908-09 

Exports.     Imports.      Excess  Exports.     Import*.  El 

Merchandise.              $                s                 $  $  $ 

July-Sept                    373,052      350,597         22,465  152,!               1       7  h  70,923 

on  -l.ee -.     567,171       406,927    +160,247  522/                      75   -1204,193 

January 141,401        133,670          10, 7'- 1  156,713       103,577  +53,136 

February 124,55s      130,123  1  is,o54  +7,398 

March   143,700       162,1                       IS  139,!                     .1  +6,417 

Total                     .1,352,945    1,184,272     -168,673  1,297,094       949027+3,48,067 

(inUI  and  Gold  in  Ore. 

July-Sept       33,439        10.970      1-22,469  0        12,020  +3,400 

Oct. -Dee.    35,608         12,982     +22,626  12,278         II. sis  -t-43n 

January 6,103         2,131       +4,0  5         3,421  +4,444 

February 2,937          .5,003          —120  BI          3,576  +  5,285 

March 1,815          4,492       —2,677  21,252          5.102  +16,090 

Total 79,962        33,038     +46,324  65,070        36,027  +29,649 

Silver  and  Silver  in  Ore. 

July-Sept.     13,930        10,309       +3,501  13,267          9,651  +3,010 

Oct.-Dec   14,303         12,947       +1,3  11,431  +1,624 

January 4,498           4,248           +250  3,664  +878 

February 4,588          .5,155       +1,433  1,8                    19  +1,344 

March   4,553          3,873  .5,280  +1,799 

Total 41,872         34,592        +7,280  40,797         31,536  +9,261 

+  Excess  of  exports.     — Excess  o£  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
nine  months  since  Jul}7  1  for  six  years: 


Merchandise. 

Colli. 

Silver. 

Nine 

Months. 

Excess 

Excess 

Ex- 

Im- 

lit 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

ports. 

Exports 

ports  . 

ports. 

Exports 

S 

S 

S 

S 

S 

■? 

S 

S 

% 

1909-10 

1,352,945 

1,184,272 

168,073 

79,902 

33,638 

16,32 

41,872    .54,592 

7,280 

I90S-09 

1,297,094 

949,027 

3  1  1,067 

65,070 

36,027 

29,041, 

40,797    31,536 

9,261 

1907-08 

1,498,436 

9.50,755 

567,081 

22,774 

139,225 

fl  16451 

34,348 

10,645 

1906-07 

1,450,900 

1,065,845 

385,055 

20,802 

101,0  1s 

M3 ,886 

42,189)  31,936 

10,253 

1905-06 

1,343,902 

913,555 

4.50,347 

27,109 

44,000 

/T6,S9i 

51,597    33,443 

18,154 

1904-0S 

1,145,039 

839,430 

305,009 

86,778 

46,262 

40,510 

36,360    18,827 

17,533 

/Excess  of  imports. 

Similar  totals  for  three  months  since  January  1  for  six 
years  make  the  following  exhibit: 


Merchandise. 

Gold. 

Silver. 

Three 
Montlis. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports  . 

ports. 

Exports 

S 

S 

S 

% 

S 

S 

% 

S 

$ 

1910  _. 

412,720 

426,749 

H4.029 

10,915 

9,686 

1,229 

13,039 

11,276 

2,363 

1909  -. 

422,050 

355,104 

66,952 

37,978 

12,159 

25,819 

14,471 

10,153 

4,021 

1908  _  - 

515,460 

258,864 

256,596 

3,859 

17,295 

/13.430 

12,586 

10,831 

1,758 

1907  .. 

510,499 

382,703 

127,796 

5,703 

11,647 

/5,944 

14,669 

11,385 

3,284 

1906  -- 

457,880 

324,352 

133,528 

20,146 

10,316 

9,830 

19,165 

12,677 

6,488 

1905  -- 

367,446 

311,858 

55,588 

34,015 

9,223 

24,792 

12,593 

6,515 

6,078 

/Excess  of  imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875: 


EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS 


9  months  ending  March  31 — 

1,875 -  -  Exports        S536.917 

1876 Exports    00.200.205 

1877 -  -  -Exports  154 ,775,992 

1878 Exports  203.1 14.701 

1879 Exports  229,272,001 

1880 Exports  159,082,291 

1881 Exports  234,840,790 

1882 Exports    05,094 ,218 

1883.  _ Exports  105 ,4 10.402 

1884 Exports    83 ,222 , 4  1 4 

1885 Exports  157 ,994 ,850 

1886- _ Exports    44.513,454 

1S87 Exports     68,580,220 

1888 Exnorts     15,647,454 

1889 Exports    33 ,548,303 

1890 Exports  111,902,104 

1891 Exports    79,731 ,751 

1892 Exports  209,383,000 

1893 Exports      9,052 ,488 

1894 Exports  228,457,354 

1895 Exports    87 ,518.406 

1896- Exports    70.590 ,56 1 

1897 - Exports  323 .4 13 ,622 

1898 Exports  470.05 1 ,994 

1899 Exports  447.970,376 

1 900 Exports  4 1 1 .854 ,666 

1901 Exports  540.241,953 

1902 Exports  402 .292 .975 

1903 Exports  337, 159. si  11 

1904 Exports  422. 1 2  1,982 

1905 Exports  305,009.123  ; 

1 900 Exports  430.::  10,993 

1907 Exports  385.055,070 

1908 Exports  567 .081 .32  i 

1909 Exports  348.000,992 

1910 Exports  108,073,237 


3  months  ending  March  31- 

1875 Exports 

1870 Exports 

1877 Exports 

1878 Exports 

1879 Exports 

1880-  - Exports 

1881 Experts 

1882 Exports 

1883 Exports 

1884 Exports 

1885 Exports 

1886 -.Exports 

1887 Exports 

1 888 Imports 

1889 Exports 

1890 Exports 

1891 Exports 

1 892 Exports 

1893 Imports 

1894 Exports 

1895 Exports 

1896 Exports 

1897 Exports 

1898 Exports 

1899 ..Exports 

1900 Exports 

1901 Exports 

1902 ...Exports 

1903 Exports 

1904... Exports 

1905 -Exports 

1906 Exports 

1907    ..Exports 

1908. Exports 

1909 Exports 

1910 Imports 


$1,695,570 

30.020.507 

41,520,311 

101,155,003 

72,647,006 

22,561.873 

73,128,038 

245,495 

50,834,993 

21.162.333 

48,646.123 

553,978 

17,626,656 

17,925,209 

5.623,324 

24,662,400 

26.905,566 

53,932,822 

37.454,805 

50,951,614 

7.215,171 

42,664,737 

74.112.377 

150,500,077 

122.069,317 

13:1.927.859 

Hi4.OO0.645 

105,748,547 

127.644.766 

117.773,627 

55.5SS.113 

133,528,338 

127.796,606 

256,590  127 

66.951,990 

14,028,786 


[From  our  own  correspondent.] 

London,  Saturday,  April  30  1910. 
The  stock  markets  have  been  rather  neglected  this  week. 
The  fortnightly  settlement  which  began  on  Tuesday  morning 
and  ended  last  evening  showed  that  the  liquidation  had 
shaken  out  a  large  number  of  weak  "bulls"  and  that  in  con- 
sequence the  account  open  for  the  rise  had  been  brought 
within  manageable  proportions,  Nevertheless,  there  has 
not  been  a  resumption  of  the  eager  buying  of  rubber  and  oil 
shares  which  had  gone  on  almost  uninterruptedly  for  so 
long  a  time.  Partly  this  is  due  to  an  exaggerated  fear  of 
the  effect  upon  the  money  market  of  the  collection  of  the 
taxes  which  ought  to  have  been  paid  last  year.  The  collec- 
tion of  taxes  is  now  beginning.  The  probability  is  that, 
while  a  few  people  may  have  locked  up  the  money,  the  great 
majority  have  known  all  along  that  the  money  wouldtbe 
called  upon  somewhere  about  this  time  and    thereforej  are 
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prepared.  Probably  the  liquidation  Ias1  week  and  the 
hesitation  this  week  arc  the  result  of  the  efforts  being  made 
both  by  hankers  and  by  investors  to  gel  ready  for  the  tax- 
gatherers  next  week. 

In  addition  to  this,  the  cablegrams  describing  the  havoc 
done  to  the  cotton,  the  grain  and  the  fruit  crops  in  the 
United  states  have  naturally  had  a  depressing  effect  upon 
markets.  People  hope  that  the  reports  are  greatly  exag- 
gerated and  that  the  reality  will  turn  out  to  be  much  b 
than  it  is  now  painted.  Still,  nobody  doubts  that  some 
damage  has  been  done,  and  therefore  the  news  has  had  a 
depressing  effect.  In  Paris,  again,  preparations  are  being 
made  for  a  great  Japanese  loan  amounting  to  18  millions 
sterling,  bearing  4','  interest,  and  as  all  the  great  bankers 
are  interested  there  is  very  little  else  doing  in  the  market. 
Furthermore,  Paris  is  so  largely  interested  in  copper  si 
that  the  depression  in  copper  checks  business  on  the  Paris 
Bourse. 

In  Germany,  business  is  depressed  by  the  strike  in  the 
building  trade.     Happily,   the  strike   is   not    a  iral   as 

was  feared.      But  it  is  still   bad  enough  and   in  [uence 

business  onjlhe  bourses  is  very  slack. 

All  these  various  causes  have  had  their  influence  upon  the 
London  Stock  Exchange,  but  probably  we  shall  \ 
see  a  recovery.  The  Bank  of  England  is  growing  ex< 
ingly  strong.  All  the  gold  that  it  lost  earlier  in  the  year  has 
now  been  got  back  again,  and  as  there  are  very  large  amounts 
of  gold  on  the  way,  the  expectation  is  that  in  a  week  of  so 
it  will  be  as  strong  in  gold  as  it  was  at  tin's  time  last  year. 
Money  is  decidedly  cheaper  in  Germany  than  in  London, 
and  the  German  exchange  upon  London  is  very  nearly  at 
the  gold  point.  If,  therefore,  the  discount  rate  does  not 
fall  away  in  London,  the  probability  is  that  gold  will  come 
from  Berlin.  Paris  has  already  sent  some  gold  and  is  ex- 
pected to  send  more.  And  from  other  quarters  small 
amounts  arc  looked  for. 

The  best  opinion  in  London  is  that  the  Brazilian  demand 
for  gold  is  now  satisfied  and  consequently  that  we  have  to 
consider  only,  for  some  months  at  all  events,  the  possible 
demands  of  Russia  and  India.  Russia  has  been  exceedingly 
moderate  in  her  demands  all  this  year,  and,  according  to  all 
reasonable  probability,  will  continue  so.  India  has  got  a 
very  great  deal  of  gold  from  Egypt  and  Australia,  and 
probably  will  not  need  to  take  much  from  the  Bank  of  Eng- 
land. The  belief,  hence,  is  that,  provided  the  4%  rate  is 
kept  effective,  the  Bank  of  England  will  be  strong  enough 
for  all  reasonable  purposes  in  the  course  of  the  coining  week. 

The  India  Council  offered  for  tender  on  Wednesday  '.)() 
lacs  of  its  bills,  and  the  applications  exceeded  589  lacs  at 
prices  ranging  from  Is.  'A  l-:V2d.  to  Is.  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-32d.  and  for  telegraphic  trans- 
fers at  Is.  3  l-16d.  per  rupee  were  allotted  about  9.7%  of 
the  amounts  applied  for,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  year-: 

11)10  1000.  19Q8.  I9ffi  L906 

April  27.  Aptil  28.  April  29.  MtVy  1.  Mai  2 

£  t  £  £ 

Circulation 28.235,583  29*,976,23b  28,646,005  23,165,705  29,082,450 

Public  deposits 8,444,064  12.795,607  9,992,770  9,327,889  8,328, 908 

Other  deposits 43,508,134  44,690,917  43,132,533  46,005,103  18,081,460 

Govcrnm't  securities  13. 810, 432  15.368, 812  14,314,906  15,321.023  15,977,281 

Other  securities 29,520.650  30,881,916  29,478,5(98  32,844,079  36,394,370 

Reserve, notes&COln    26,355.378  28. 055.370  27,154,435  25,0  12, 2W  21,892,270 

Coln&bnll.,Pothdcp  36.140,903  39. 481,600  37. 360. 440  35, 757, 071  32,504,720 
Prop,  reserve  to  ltar- 

billties p.c.        50  11-16  50  5-16  51  45'4  3N"4 

Bank  rate p.c.                    4  2Y,  3  1  ZVi 

Consols,  2 Mi).  C...          813-16  84  15-16  86  0-16  85  7-16  80  11-16 

Silver.. 24%d.  24'4d.  24  11-16d.  30'sd.  30  9-16d. 

Clear. -house  returns  245,252.000  205.118,000  246,900,000  2n2.202.H00  281,140,000 

The  rates  for  money  have  been  as  follows: 

April  29.  April  22.  April  15.  April  9. 

Bank  of  England  rate -1  I  4  4 

open  Market  rate — 

Bank  bills— 60  davs 3H  3%  3  13-16  3  13-16 

— vJ  months      ..  3M  3T„(«3  15-10  3  13-16  3  13-16 

— 4  months 3'.  3  13-16("3\s  3M"3  13-16  3  1  l-l-.c  ::  ' . 

— 6  months SH  3%  3  9-16©3M  3  9-16 

Trade  bills — 3  months   ...  4(rf4J4  4(«i4)£  4J4  l@4J£ 

— 4  months 4(«4',  1@4}|  I',  I1, 

Interest  allowed  for  deposits — 

By  Joint-stock  banks  ....  2',.  2H  2',  2H 
By  discount  houses: 

At  call :".;  ."..  _>' ,  2'. 

7  to  14  days    .             2',  _",  2  ;,  234 

Messrs.    Pixley    <fe    Abell    write   as    follows   under   date   of 

April  28: 

GOLD. — The  arrivals  this  week  amounted  to  £838,000,  and  of  these  India  has 
taken  about  f2ttn.ooo  and  the  Continent  about  61  10,000,  leaving  the  balance  for 
the  Bank  of  England.  The  latter  his  received  In  addition  £616,0  10  In  eagles  from 
New  Vork.  and  upwards  of  £3,000,000  are  on  111"  way.  and  they  hive  now  reduced 
their  buying  price  to  70s  5d.  On  the  present  movemi  nt  New  Vork  has  so  far  scm 
£6,400,000  to  London  and  £600,000  to  Brazil.  £411,000  has  arrived  at  the  Bank 
to-day  from  Carls  In  eagles.  In  addition  to  the  above,  the  B  ink  has  received  dur- 
ing the  week  £329,000  In  b  irs,  £8,000  in  French  gold  coin  and  £5,000  from  Australia 
in  sovereigns,  while  £300,000  has  been  withdrawn  for  South  Africa.  £12,000  for 
Argentina  and  £5,000  for  Trinidad,  and  £5,000  has  been  set  aside  for  the  Straits 

Settlements  not  is  and  gold  reserve.      The  [ndU  Council  b  is  purchased  £360,000  in 
gover  Ignsdueto  arrive  from  Egypt  on  May  7  and  £50.0110  from  Australia  Oil  May  21 
The  Brazilian  exchange  has  risen  to  157h'1..  but  ibis  has  so  far  led  to  no  withdrawals 

from  here,  an  1  it  is  considered  probable  that,  Owing  to  the  savin:.'  of  lime,  all  present 

requirements  will  be  satisfied  from  Argentina.  Between  now  and  the  middle  of  Maj 
tills  will  probably  mean  a  total  <>r  £3,000,000.     Brazil  will  then  have  accumulated 

£20.000. (ion  in  gold,  which  was  the  amount  originally  fixed  as  the  limit  for  the  issue 
of  notes  on  t  lie  basis  of  16  mllrels.  Next  week  we  expect  £878.000  from  South  Africa 
and  £102,000  from  India.      Arrivals— South  Africa.  £772.000.  Wist  Africa.  £56. noil 

Australia.   £10,000:   total.   £838.000.    Shipments  -Bombay,   £208,500;  Colombo, 

£22.500;  total.  £231,000. 

SILVER. — The  market  continues  firm  and  the  price  has  risen  VI.  during  the 
week  to  24  1 5- 1 6d .  Much  of  the  recent  buying  lias  been  for  India,  and  although  a 
great  portion  of  this  is  believed  to  be  speculative,  still  it  Is  no  doubt  inspired  by 

knowledge  of  the  strong  position  In  India,  and  unless  I  here  is  a  complete  failure  of  the 

crops  the  resumption  of  purchases  by  the  Indian  Government  becomes  more  proba- 
ble every  day.  Corn  ney  reserves  Bhow  a  reduction  Ql  1  erore  on  the  wci  k  and  stand 
no  higher  than  26  '  ,  CTOreS,      The  buying  has  made  Itself  more  fell  t  Ills  week  as  (  'lilna 


lias  been  less  re  idy  to  sell;  th  d  sll  io  narrow 

to    nake  ship  I  sal 

r..r  delivery  and  to  one  or  two  amo  mt      hi  >p    i  I  >  [ndl  i        tocl 

no  change  and  amount  to  too  1,00  ),  includln       000  b         i  b      l;  I       offtake  is  n 

ported  to  be  sm  ilh  r.      rhepric      i  India  I    10  to  the  clo 

the  market  is  dull  bui  the  und       i i 

New  Vork,  £200,000.     Shi  imen 
Coli  mbo,  E  1,50  I   M  d   is,  £5  00  I;  total,  "  17,  100 

The  quotations  for  bullion  are  reported  a  3  follows: 

GOLD.  Apr.  28.  Apr.  21. 1         SIL  Apr.   28.   Apr.   21. 

'.on  Standard.        a.    cl.         s.    d.  ■■/.         ,/.  d 

Bar  gold,  fine,  oz    77    9        77    9      IBarstl 

i     •'    gold  coin,  oz   .    .   76    5        76    5  14  15 

i  ;o!d  coin,  oz   .   76    5        76 '  5  [-16     263-3 

Fre   eh  gold  (   iln,  oz..   76    5         76     5      I. Mexican  dollars  nom. 

Japanese  yen 76    4       76    4     [ 

The  following  shows  the  imp  >rts  of  produce  into 

the  United  Kingdom  during  the  season  lared 

with  previous  seasons: 

IRTS. 
Thin                  is—  1909-10  1908-09  I!   16-07. 

of  wheal  i  078,200 

Barlej .17,  < 

Oats 12,620,200        1,971,500 

Peas  1,676,433 

l,S  19,141  19,170 

2:  348,  100      !3,422,40 

040.800  9.068,300 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1900-10.         1908-09.         19  17-08  I  106-07. 

■  I     I  cwt    64,946,140     58,2 

Imports  of  flour  8,040,800  0,000      10,241,900       9,06 

home-grown  .20,813,741     23,101  261  19   141,713 

Total      93,800,0  061     09,295,405     83,788,213 

Average  price  of  wheat,  week  33s    7d.  I  LOd.         26s.  8d. 

rage   >rlei  33s.  id.         33s.  4d.       33s.    id.         26s.  5d. 

The  following  .shows  the  quantities  of  wheat,   flour  and 
maize  afloat  to  the  United  Kingdom: 

1908. 

Wheal     qrs.    4,210,000       1,150,000  310,000 

Flour,  equal  to  krs         150,1  MO.OOO  110,0  185,000 

Maize  qrs  170,000  ISO. 000  405.000  335,000 


English  Financial  Markets — 

Tht  daily  closing  quotations  for  secur 

as  reported  by  cable,  have  been  as  foil 

to  • 

Weel  i  ruling  May  6.               Sat.  Hon         > 
Silver,  per  oz...                 d    2415-102115-10    21", 

Consols,  new,  2  H  per  cents    S1H  &1M 

For  account 81  3-16  81  ', 

Freci  h  rentes  (in  Paris). _fr.  98.72)4    08.70       98.75 

Amalgamated  Copper  Co        7:' !  j  i;s  <, 

b  Anaconda  Mining  Co             %%  8  '. 

Atcft.  Tod.  &  Santa  Fe          MP.  \         108 

Preferred   ....       105  ,         105 

Baltimore  A- Ohio .    lll'j  I  10'4 

Preferred    OP  .  93 

Canadian  Pacific 187  !  i 

Chesipeike  &  Ohio so    „  84    , 

Chicago  Mihv.  &  St.  Paul      -142  140 
Chicago  Great  Western            2s1. 
Denver  cfc  Rio  Grande               10:,4 

Preferred    SO  80 

Erie 285 ,  O          -'■"  H 

First    preferred.    . _.  V.             "■' 

Sec  )nd    preferred. .......  3  35  '  . 

Illinois  Central..                  .  139  ffl         138 

l.ouHville  &  Nashville                150  M            148 

Missouri  Itansns  &  Texas  ..  42'4  4P4 

Preferred    70'.  ~            71 

Nat.  RR.  of  Mex..  Is'f  pref        61',,  M             65 

Second    preferred                     20'4  y             -"' 

N.Y.  Central*  Hudson  Riv.123  P         121' ■ 

M.  Y.  Ontario  &  Western   ..   44>2  Bo           43»4 

Norfolk  &  Western           - . .  103  ,_,         102 

Preferred  !ii';  £          92 

Northern  Pacific.-- ..133*4  130  <4 

a  Pennsylvania       6  ►<          67 

a  Reading  Cd    ...        M  '•  S           SOU 

a  First  preferred -!  6  '  _■  g            1 1 . '  , 

a  Second  preferred          ..   50'..  j          50H 

Hock  Island 15%  0             13  <4 

Southern  Pacific                     125  -         123 

Southern   Railway..    ..    ...   26'-.  1           25J4 

Preferred   62  61 Y 

Union   Pacific 185 H  183 

Preferred    07'  97M 

U.S.  Steel  Corporation.....   s:  82J4 

Preferred   ...12P,  120', 

Wabash     ,.  20  H):!4 

Preferred    44  34  13 

Extended   4s 70  69 

a  Price  per  share.     b£  sterling. 


Per  Cable . 

ities,  &c,  at  London, 
the  past  week: 


■ 

Fii. 

21  -. 

24  13-16 

80% 

813 

SI    Il- 

16 81 

os  57'.: 

67 

ls', 

67H 

8  J  , 

•-... 

8% 

1  it»"  s 

Ml      : 

105 

105 

104 

111J4 

112H 

MP, 

.... 

93 

02'  . 

;-■!• 

1895 

87 

S7 

130'  ■ 

142 

142 

27 

27  ■', 

39  . 

.,u', 

41 

70', 

SO'   , 

Sll 

28M 

29 

-'s'., 

(5 

16 

15', 

IS 

37  », 

137  ', 

133 

137 

147'  . 

1  is 

148% 

11 

12  H 

l_"  . 

71 

71 

70 

65 

65 

65 

20'., 

.,1 

30 

121  ', 

1 23 

122', 

13'., 

44  H 

103 

10!  '  . 

104"  ■ 

02  : , 

92  '  . 

130 

132 

! 

67 

• 

68 

70 

s|>\ 

• 

46',. 

46  ki 

46', 

51 

51  S 

51 

13  y4 

45'  . 

44M 

121'. 

127 

127M 

26  X 

2614 

27 

til'.. 

62 

62 

183  l4 

1S5\ 

185fc 

97 

97 

97 

83 

84  H 

S4H 

121 

122H 

121 

19 

19K> 

20 

12 

14  >  ■ 

45 

69 

60  Vi 

69% 

Commercial  and  |litsteIlaixeotts|JcwrB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


APPLICATIONS   TO    CONVERT    INTO 
APPROVED. 


NATIONAL     BANKS 


The  Farmers'  &  Merchants"  Bank  of  Falrvlew,  Okla.     Capital,  $25,000, 
Into  "The  Farmers'  &  Merchants'  National  Bank  of  Falrvlew." 

The  Broadway  Bank  &  Trust  Co.,  Nashville,  Tcnn.,  Into  "The  Broadway 
National  Bank  of  Nashville."     Capital.  $200,000. 

NATIONAL  BANKS  ORGANIZED. 
April  20  (0  April  27. 

9.734 — The  Bradford  National  Bank  of  Greenville,  III.     Capital,  $100,000. 

John  S.    Bradford,   Pies.:  Joseph   M.    Daniels,   Vlce-Pres.:   Herman 

W.  Rk'ilemann,  Cashier. 
9.735— The   First    National    Bank   of   Richmond,   Cal.      Capital,    $100,000. 

Clinton  E.  Worden,  Pros.:  B.  A.  (.'owe.  Vlce-I'res.:  Charles  J.  Crary, 

Cashier, 
9,736— The    First    National    Bank    of    Maseoutah,    111.      Capital.    850.000. 

Ernst   R.   Ilaplst,   Pies.:  Henry   lluekc,   Vlce-Prcs  :   (iusl    I.  Neheve, 

Cashier:  Louis  J.  Seheve,  Asst.  Cashier, 

9,737— The  First    National   Bank  of  Grand   River,  1.1      Capital,  $25,000. 

a.  L.  Acker ly,  Pres.;  Patrick  Griffin,  Vlce-Pres.;  J.  C.  Brothers, 

Cashier:  .1 .  R.  Fierce,  Asst,  ('ashler. 
0.738— The  i'iist  National  Bank  ol  Malta,  Mom.     Capital,  $25,000.    F.  P 

Sheldon.  Pres.;  J.  B.  krnot.  Vlce-Pres.;  J.  I).  Larson,  Cashier. 
9,730— The  First  National  Bank  of  Coaldale,  Pa.     Capital,  $25, 000.     Jno. 

R.  Boyle,  Pros.:  Evan  <;.  Evans  and  \v.  11.  Kohler,    Vlce-Pree.; 

II.  F.   Blaney,  Cashier. 
0,710    The  Merchants'  National  Bank  of  Montgomery,  \v.  Va.     Capital. 
$25,000.     .1.  s.  inn,  Pres.:  s.  p.  Camphel  .  Vlce-Pres  .  B.  E.  «'in>- 
pool.  ('ashler  I'S 
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DIVIDENDS 
The  following  -how.*  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividend*  announced  this  week  are  printed  in  italics. 


Same  o/t  ompany. 


Railroads  (Steam). 
Atch.  Top.  &  S.  IV.  com.  (qu.)  (No.  20) 

Atlantic  Coast  Line  RR.,  preferred 

Cleveland  tit,  Pittsburgh,  rcg.  guar.  (qu.)_ 

special  guaranteed  (quar.)        

Cripple  Creek  Central,  pref.(qu.)  (No.  18) 
Ga.  Sou.  &  Florida,  1st  and  2d  pret... 

Mexican  Northern     . 

Missouri   Kansas  &  Texas,  preferred 
Norfolk  &  Western,  common 

Preferred  (quar).    .    .    

Pennsylvania  (guar.) 

Reading  Company,  second  preferred.. 

Home  Water  town  &  Ogdensburg   (quar.) 

Vandalia  (quar.) 


Street  and  Electric  Railways. 
Connecticut  Ry.  &  Ltg.,  com.&pref  (qu  ) 

Hartford  <(■  Springfield  St.  Ry.,  pref 

Havana  Electric  Ry.,  com.  (quar.) (No.  0) 

Preferred  (quar.)  (No.  17) 

Met.  West  Side  Kiev.,  Chicago  (quar.)... 
Northern  Texas Elec.  Co.,  com.  (qu.)(No.3) 
Pacific  Gas  &  h'lce.  Co.,  pref.  (guar.)   . 

Tampa  Electric  Co    (No.  21) 

Washington  (D.C.)  Ry.  &  Elcc,  com 

Preferred  ...    .....    .    .....    _ 


Banks. 
Mechanics'  eZ-  Metals'  National  (guar .  > . 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly)   . 

Common  (extra) 

American  <  utlon  CHI,  common 

/'referral 

American  District  Telegraph  of  New  York 
Amer.  Lt.  &  Trac,  common  (stock  dlv.) 
American  Radiator,  cummon  (quar.) 

Preferred   (quar.) 

American  Smelters'  .securities,  pref.  A  (qu) 

PreferredB  (quar.)  (No.  20) 

American  steel  Foundries  (quar.) 

American  Telegraph  &  Cable,  guar,  (qu.) 
American  Tobacco,  common  (guar.) 

i  'ommon  (extra) .   ... 

Bond  &  Mortgage  Guarantee  (quar.).. 
British  Columbia  Packers'  Ass'n,  pref 

Butte  Coalition  (quar.) 

Bullerick  i  'ompany  (guar.) 

Cambria  Steel  (quar.) 

Casein  Co.,  preferred  (quar.)  (No.  -10) _ 

Chicago  Telephone  (quar.) 

Consolidated  Gas  of  New  York  (quar.) 

'  'rex  Carpet . 

Diamond  Match  (quar.) 

Electric  Properties,  pref.  (quar.)  (No.  14) 

General  Chemical,  common  (quar.) 

Gorham  Manufacturing,  common  (quar.) 

Great  Lakes  Towing,  common 

Internat.  Harvester,  pref.  (quar.)  (No. 13) 
International  Nickel,  common  (quar.) 

Ccmmon  (extra) 

Internat.  Smokeless  Pow.  &  Chem.,  pref. 

Lehigh  Coal  &  Navigation  (No.  126) 

Massachusetts  Gas  Cos.,  pref 

Michigan  State  Telephone,  com.  (quar.).. 

Preferred  (quar.) 

Mobile  Electric  Co.,  pref.  (quar.) 

Montreal  Light,  Heat,  &  Power. (quar. )__ 

National   Lead,    preferred   (quar.) 

Niles-Bement-Pond,  com.  (quar.) 

Preferred  (quar). 

People's  Gas  Light  &  Coke  (quar.) 

Pratt  &  Whitney  Co.,  pref.  (quar.) 

Pressed  Steel  Car.  pref.  (quar.)  (No.   15). 

Procter  <fc  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  173) 

Quaker  Oats,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Silversmiths  Company  (quar.) 

United  Bail:  Nole  t  'or p.,  com .  (quar.) 

U.  S.  Express  (No.  153) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  26) 

Preferred  (quar.)  (No.  36) _. 

Walt  ham  Watch,  preferred 

Warwick  Iron  &  Steel 


Per 

Cent. 


I  ',. 

2'A 

1% 

1 

1 

2H 

2 

2 

\% 

1 

2 
1« 


1 

1 

Wi 

% 
IK 
IK 

4 
1 
2H 


l 

1 

2V2 

3 

1 

t>2y2 

2 

L'i 
IK 
IK 
IK 
IK 
2K 
7K 
3 

3K 
25c 
% 

IK 

2 

2 
1 

2V, 

IK 
IK 

IK 


IK 
l 
K 

4 

4 

2 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

3 

2 

IK 

IK 

IK 

l 

3 

IK 
IK 
3 
3 


When 
Payable 


June 
May 
June 
June 
June 
May 
May 
May 
June 

May 

May 
May 
May 
May 


Vlay 
Maj- 
May 
May 
June 
June 
May 
May 
June 
June 


May     10 


May 
May 
May 

June 

June 

May 

May 

June 

May 

June 

June 

May 

June 

June 

June 

May 

May 

lune 

June 

May 

May 

June 

June 

June 

June 

May 

June 

May 

June 

June 

June 

June 

May 

May 

June 

June 

Aug. 

May 

May 

June 

June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

June 

May 

June 

May 


Hooks  ( 'limed 

ttai/s  Inclusive. 


Holders 
April  30 
Holders 

Holders 

Solders 

May  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


April  29 
May  10 
May  10 
May  10 
May  20 
May  10 
Aprll23« 
April30a 
May  31 
April  30 
May  5 
Aprll22i 
April  30 
May    14 


May     1      to 
Holders  of  rec. 
April  23      to 
April  23      to 
May    18      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May    18      to 
May    18      to 


Mav  15 
April  25 
May  31 
May  31 
May  31 
May  16 
May  2a 
May  2 
June  1 
June     1 


Holders  of  rec.  May     6 


Holders  of  rec 
May    15      to 
May   15      to 
May   17      to 
Mas"    17      to 
Holders  of  rec 
April  17      to 
June  23      to 
May     8      to 
May   21      to 
May  21      to 
May     8      to 
Holders  of  rec 
Hodlers  of  rec 
Holders  of  rec 
Holders  of  rec 
May   10      to 
May   18      to 
Holders  of  rec 
Holders  of  rec. 
May     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May     3      to 
Holders  of  rec. 
Holders  of  rec. 
May   17      to 
Holders  of  rec. 
May   14      to 
May   14      to 
Holders  of  rec. 
Holders  of  rec. 
May  15       to 
May   18      to 
July   17      to 
May     1      to 
Holders  of  rec. 
May  21      to 
June  12      to 
May     8      to 
Holders  of  rec. 
May     8      to 
May     5      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May     3      to 
May      2      to 
June  10      to 
May      6      to 
Holders  of  rec. 
May     1       to 


April  30 
May  20 
May  20 
June  1 
June  1 
.  May  la 
May  1 
June  30 
Mayl6d 
May  31 
May  31 
May  15 
.  May  31 
.  Mav  14 
.  May  14 
.  May  7 
May  20 
June  7 
.  May  16 
April  30a 
May  9 
June  27 
May  18a 
May  31 
May  3  la 
May  10 
May  20a 
May  9a 
June  1 
May  10 
June  1 
June  1 
April  30 
April  30 
May  31 
June  1 
Aug.  2 
May  10 
April  30 
May  24 
June  20 
May  16 
May  3 
Mav  16 
Mav  24 
Apr'il30a 
April  30 
May  2a 
April  30 
May  10 
May  16 
May  16 
June  29 
May  31 
May  10a 
May    16 


a  Transfer  books  not  closed.     6  Payable  In  common  stock,     d  Correction. 


Auction  Sales. — Among  other  securities, the  following,  no 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Slocks . 
l  Guaranty  Trust  Co 885 

1  Amer.   Horse  Exch..   Ltd    ....    $6 
I  United  States  Trust  Co  .       .1226 
100  Human    Instantaneous    Water 

Heater  Co.,  $  I  each S5 

40'Saratoga  Assoc,  for  the  Imp.  of 
«4     the  Breed  of  Horses  _.    43 

67fStandard  Cordage  Co.    $6  lot 

siijnet.  Tol.  &  [ronton  Ry.  Co. 

2d  preferred  .   $25  lot 

12  old  I't   Comfort  Imp.  Co     .   .$10 
is  Monmouth  Co.  Horse  Show  As- 
sociation, S50  each. .815  per  share 

20  Russell-Miller    Milling    Co., 

common  _  $80  per  share 

66  Russell-Miller    Milling    Co., 

preferred  ...$100  per  share 

88  Wells  &  Dickey  Co    .  .  .§100  per  share 
100  Registrar  &  Transfer  ( !0.  of  X.  J  -'."> 
it)  Bond  &  Mtge.  Guar.  Co  250 

25  Knickerbocker  Tr,  Co  324  !  •■ 

50  14th  Street  Bank  150 

100  New    Amsterdam    Nat.    Bank, 

N.  Y.,  4(K;,  paid  In  llq   84  per  sh. 
300  Nat.  Bank  of  North  America..    60 

150  Mercantile  Nat,  Bank. 166K 

His  Hudson  Navigation  Co        ...  20 
100  Ani»r    Exch.  Nat    Bank.  .240-2  103 i 
500  E    It    Squibb  &  Sons.  com. SI  per  sh. 
250  Cutler  Mill  Chute  Co.  pitt  .   .  70 
250  Culler    l  m  chute  Co.,  com  S0I0  lot 
105  Northern  Bank  of  n.  Y 100 


Slocks. 

168  City  Investing  Co.,  com 69K 

7  Trust  Co.  of  America 348K 

50  Allan.  Gulf  &  W.  I.SS.  Lines, pf.  Hi '.'. 
25  Allan. Gulf&W. I. SS. Lines,  com.   7K 

50  Savoy  Trust  Co 75 

25  F.  J.  Mann  Tool  <V-  App.  Co.Slll  lot 

'.)  Lincoln  Trust  Co    131 

6  Havana  Tobacco  Co.,  pref 8K 

25  Carnegie  Trust  Co 1 50 

75  Schneider    &    Ilerter    Bldg.    & 

Construction   Co $50   lot 

Ponds. 
SI, 000  Del.  Tol.   <fc  Iron.  Ry.  Co. 

cons.    4Ks,    1980.     Feb.     1908. 

coupon  attached 16K 

$800 Old  I't.  Comfort  Imp.  Co.  L'dOs, 

Income,    1920  $96 

$420  Public  Service  Corp.  of  N.  J. 

perpetual    int. -bearing    certf..    .102 

Si, ooo  Winona  &  Southwestern  Ry. 
Co.  1st  lis.  1928.     Oct.  I8H4  cou- 
pon attached  (stmpd  $16  2.000- 
10,000  paid)  &  S500  do  scrip...  ,$5 
18  Winona  &  Southwest.  Ry.  Co. J 
$10,000  Northern  Westchester  Ltg. 

Co.  1st  cons.  5s,  1955.  J.  &  D.50&lnt. 
$30,000 Del.  &East,  Hy.  Co.5s, '57.S1075 
84,000  Atlan.  Gulf  «fc  W.  I.  SS.  Co 

Coll.  5s,  1959   ..  64K 

82,000  Pennsyl.  Knitting  Mills  Co. 
of  Reading  1st  5s,  1952 50&int. 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  April  30. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Hanks. 
00s  omitted. 


Bank  of  N.  Y.- 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals 

America 

Phenix   

City    . 
Chemical 
Merchants'   Ex. 
Gallatin. ..    ... 

Butch.  &  Drov. 
Greenwich 

Amer.  Exch 

Commerce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Central 

Nassau     . 

Market*  Fulton 
Metropolitan 
Corn  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second  

First  

Irving  Exch... 

Bowery   

N.  Y.  County. . 
German-Amer  _ 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germanla 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard. . 

Liberty 

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Coal  &  Iron 

Totals,   average 


Capital.     Surplus. 


Actual   figures 


$         i 

2.000,0 
2,050,0 
.'.000.0 
6,000,0 
1,500.0 
1.000,0 
25,000.0 
3,000,0 

600,0 
1.000.0 

300.0 

500,0 

5,000,0, 

25,000,0 

3,000,0 

500,0; 

450,0' 

200,0 
3,000,0! 
2,550,0 

500,0 
1,000,0 
2,000,0, 
3,000,0 
1.500,0 
3,000,0 

250.0 

5,000,0 

1,000,0 

10.000,0 

2.000,0 

250,0 

500.0 

750,0 
5.000,0 

100,0 

200,0; 

200,0! 
1.000,0 
1,000,0 

250,0 
1.000,0 

200,0 

1.000.0 
1.000,0 

1,000,0 
1,000,0 
1,000,0 
1.000,0 


$ 

3.49  1,1 
4,222,0 

1.770,1. 
7.796,6 
5,931,1 
713.0 
30,897,3 
ti  295,2 

.-,66,0 
2.507.0 

157,7 

si  3. 4 

5,366.2 

16,381,0 

2,627,2 

905,5 
1.050,7 

468,7 

11,581,1 

1,600,9 

502,9 
1,692,5 
1,444,6 
5.395,3 
7.539,5 
10,290,4 

108,4 

5,614,5 
1,998,6 

20,302,4 

1,619,1 

823 . 1 

1,643,7 

673.9 

7.606.8 

2,207.4 

911,9 

1,021.8 

1,472.6 

1,178 

489,9 

2.067,6 

1,057,4 

1,900,2 

2,705,9 

762,2 

830,5 

325,2 

349,6 


Loans. 
Average. 


130.350,0  185,325,6 


April  30 


MjgBjjj 


$ 

18,935,0 
32,550,0 
18,061 ,0 

56,431,9 

23,621,5 

7.267,0 

168,824,8 

28,316,3 

6,844,9 

8,066.9 

2.342  5 

7,722,2 

28,727,2 

139,930,5 

13,948,6 

3,923,3 

7,425,5 

2,019.6 

61,832,0 

22,863,4 

6, IIS',. 6 

8.753.1 

11,203,8 

42,259,0 

25,084,0 

78,456.0 

1,413,4 

24.226.0 

13.402,0 

97,179,0 

22,806,4 

3,466,2 

7,971,8 

4.012.0 

73,245,9 

13,120.0 

3,871,6 

5,051,1 

16,260,2 

8,090,0 

3.542.1 

11.395,7 

4.414,0 

18,772,0 

17,992,7 

8,177,5 

14,606,0 

5,876,3 

5,744,0 


Specie. 
Average. 


$ 

3,079.0 
8,833,0 

3,145,0 

12,240.2 

4,547.9 

1.278.0 

36.087. 8 

4,620,0 

1,583,1 

1,204.7 

550.4 

1,927,3 

3,277,7 

20,591,1 

1,671.4 

690,8 

811,9 

588,2 

9.336.2 

5.415.8 

1,016.5 

1,287,4 

2,642,5 

7,123,0 

3.491,0 

20,589,0 

433,0 

3,748,0 

3.099,0 

18,147,8 

5,163,2 

843,0 

1,326,0 

784,0 

17.210,4 

2,582.0 

530,9) 

924.6; 

3,715,11 

1,700,01 

622,0, 

646,0 

1,066,0! 

3,989,0 

3,450,9 

2,233,6 

4,400,0 

1,126,6 

949.0 


Legals. 
Average. 


$ 

1.076.0 

1,576,0 

1,325,0 

1,253,2 

1,791,4 

319.0 

5,060.0 

2,116,3 

158,7 

443,4 

83,6 

181,4 

2.084,0 

8.553,1 

957,0 

436,0 

1,186,8 

132,6 

7,691,6 

322,6 

1,028,3 

1,107,4 

238,4 

5,027,0 

2,329,0 

1,613,0 

88,2 

2,000,0 

240.0 

2,570.8 

1,022,3 

54,0 

662,9 

222,1 

3,944,2 

1,104.6 

610,8 

511,1 

709.4 

318,3 

333,6 

2,181,6 

231,0 

1,551,0 

856,6 

285,1 

314,0 

731,9 

507,0 


1217.037,5  236,319,0  69,141,3 


1213,104,0,231,598,2  69,012,0 


Deposits. 
Average. 


S 

16.301 

37.950 

17.791 

55,422 

23.715 

6,222 

156.129 

26.187 

6,949 

6,220 

2,508 

8,076 

21.139 

115,218 

10,286 

3,780 

7,923 

2,329 

68,472 

22,559 

7.894 

8,633 

11.108 

49.167 

23,104 

86,940 

1,684 

22,507 

13,255 

83,169 

24,544 

3,611 

8,018 

3,852 

80,856 

14,678 

4,300 

5,806 

17,679 

8.005 

3,774 

11,246 

5,059 

21,439 

18,060 

9,798 

18,204 

6,928 

5.647 


1194,756,6 


185,710,6  25.3 


Re- 
s've. 


% 
25.4 
27 A 
25.1 
24.3 
26.7 
26.3 
26.3 
25.8 
25.0 
26.4 
25.2 
24.3 
25.5 
25.3 
25.5 
29.8 
25.2 
30.9 
24.9 
25.5 
25.9 
27.7 
25.9 
24.6 
25.1 
25.5 
30.9 
25.5 
25.1 
24.9 
25.2 
24.8 
25.2 
26.1 
26.1 
25.1 
26.5 
24.7 
25.0 
25.2 
,5^5.3 
25.1 
25.6 
25.8 
23.8 
25.7 
25.8 
26.8 
25.7 


25.5 


On  the  basis  of  averages,  circulation  amounted  to  S48.180.200  and  United  States 
deposits  (included  in  deposits)  to  SI, 613, 200;  actual  figures  April  30,  circulation,  S4S.- 
173,000;  United  States  deposits,  SI. 622. 400. 

The  State  Banking  Department  also  now  furnishes  weekl 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  30. 


Capital  as  of  March  25. . 

Surplus  as  of  March  25. . 

Loans  and  investments 
Change  from  last  week 


Specie   ...    

Change  from  last  week 


Legal  tenders  &  bk.  notes 
Change  from  last  week 

Deposits   

Change  from  last  week 

Reserve  on  deposits 
Change  from  last  week 

P.  C.  reserve  to  deposits 
Percentage  last  week 


Stale  Banks 

in 

Greater  N.  Y 


26,225,000 

38,980,900 

294,579,400 
+  3,698.200 

48.954,200 
+  304.900 

25,489.800 
+  296.SO0 

342,244,800 
+  4,252.500 

95,294,200 
+  584 ,300 

28.3% 

28.3', 


Trust  Cos. 

in 

Greater  N .  Y 


64,625,000 

174,728,300 

1,099,429,900 
+  9,162,900 

121,863.300 
+  1,160.300 

12.427,800 
—60,100 

1,142,311,000 
+  6.0S6.500 

139,883,400 
+  1,227.000 

15.4^ 
15.69! 


Stale  Banks 

outside  of 

Greater  N.  Y 


S 

*8,758,000 

♦10,719,766 

91.6S6.400 
+  207,400 


95.555.700 
—211,700 

19.092.100 
—179,000 

20.6% 
20.8% 


Trust  Cos. 

outside  of 

Greater  N.  Y 


*7,975,000 

♦10,652,956 

136,466,300 
+  273,600 


142.478.100 
+  120,900 

18,576,000 
—238,000 

13.7 
18.9 


+  Increase  over  last  week. 


Decrease  from  last  week.     *  As  of  Nov.  16  1909. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — Mate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Toml  Of 

and  Stale  Banks.  Reserve       which    Reserve       which 

Location —  Required   in  Cash. Required,    i    C  sh. 

Manhattan   Borough ....15% 

Brooklyn  Borough(wlthout  branches  In  Manhat.).15% 
Other  Boroughs  (without  branches  In  Manhattan).15% 

Any  Borough  with  branches  In  Manhattan 15% 

Elsewhere  In  State -.10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

25% 

15% 

5% 

15% 

6%^S 
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The  Banking  Department  also  undertakes  to  present 
Separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clcaring- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  April  30. 


Capita]    f.Vat.  banks   | 

March  2     j 

Surplus  Estate  Banks  J 

t     March  25. j 

Loans  and  Investments 

Change  from  last  week 

llcpoSltS 

Change  from  la«t  week 


Specie 

Change  from  last  week 


Legal   tenders 

('Mange  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  hks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserve 

Percentage  last  week 

Surplus  reserve.- 


Clear. -House 

Hanks. 
AclualFlgures 


130,350,000 
185.325,600 

1.213,104,000 

—7,767,700 

1,185,710.600 
—20,844,600 

231,598,200 
—14,291,800 

69,012,000 
+  875,300 

300,010.200, 
—  13,416.500 


300.610,200 
—13,416,500 


25.37% 
26.06% 

4,182,550 


Clear  .-House 
Banks. 
Average. 


130,350.000 

185,325,600 

1,217,637,500 
+  317,800 

1,191,756,600 
— 9,903.700 

236,319,000 

—  12,679,800 

69,111,300 
+  1,959,400 

305, 460 ,300 

—  10,720,400 


305,460,3(10 
-10,720,400 


25.59% 
26.27?? 

6.771,150 


State  Batiks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


74.900.000 

183,344,700 

1,189.727.000 
I  9,682,900 

01,152,516,300 
+  14,480,200 

128,351.300 
+  1,207,500 

621,163,500 

+  99,600 

(-149.51  1,800 
+  1.307.100 


23,222,000 
—259,400 


172.736.800 
+  1.047,700 


17.0' 
17  1' 


Total  of  all 
Banks  &  Trust 
Cos.   Average. 


205,250,000 

368,670,300 

2,407.365,400 
+  10,000,700 

2,347,272,900 

+  4,576,500 

304,670,300 
—  11,472,300 

90.304.800 
+  2,059.000 

454,975,100 

—9,413,300 


23,222,000 
—259,400 


478,197,100 
—9,672,700 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City;"  with  this  item  Included, 
deposits  amounted  to  $1,255,179,900,  an  Increase  of  SO, 509, 200  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,223,700  and  trust  companies  $134,291,100. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals . 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

% 

S 

S 

Mch.     5.. 

2,391.904,9 

2.353,110,9 

386,325,8 

85,917.9 

472,243.7 

496.517.7 

Mch.   12-. 

2,400,819,5 

2.360,577,2 

385,469,1 

84,186.8 

469,655,9 

494.387,6 

Mch.   19.. 

2,403,002.1 

2,360,803.1 

383,205.5 

84,008,7 

467,214,2 

490,676,7 

Mch.  26.. 

2,408,505,6 

2,366,456,3 

385.423,9 

85,002,2 

470,426.1 

494.531,6 

April     2.. 

2,427,633,6 

2,388,538,1 

382,307.5 

87,242,2 

469.549.7 

494.252,7 

April     9.. 

2,419,123,5 

2.369,347,3 

373,442,8 

87,125,7 

460.568,5 

485.728,8 

April  16-. 

2,401,027.7 

2,348,100,6 

375,067.7 

87,417,3 

462,485,0 

486,051.5 

Aprll  23.. 

2,397,364,7 

2,342,696,4 

376,142,6 

88,245, S 

464,388,4 

487,869,8 

April  30. . 

2,407,365,4 

2,347.272.9 

364,670.3 

90,304,8 

454,975,1 

478,197,1 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  30,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    of 

Man.  A  Brx. 

$ 

1 

S 

$ 

$ 

$ 

$ 

% 

Wash.  Hgts 

100,0 

259,6 

1,364.0 

138,0 

74,0 

207.0 

1,382,0 

Century  ..  _ 

200,0 

154,3 

1,497,9 

28,8 

217,7 

100.5 

139,5 

1.700.0 

Colonial  .    . 

400,0 

334,3 

5.909,3 

749.5 

49!), 2 

651.0 

215,9 

7,410,7 

Columbia  . . 

300,0 

447.5 

5.769.0 

636.0 

590.0 

1.007.0 

7.412.0 

Fidelity  ... 

200.0 

168,0 

1.107.0 

111,5 

68,0 

150,6 

1.163.0 

Jefferson 

500,0 

510,2 

3.070..-. 

23.6 

511,8 

435,0 

202. 8 

3,898,3 

Mt.   Morris. 

250.0 

307,7 

2,883,2 

532.7 

31.1 

371.3 

90.3 

3,693,6 

Mutual 

200,0 

353,4 

3,837,7 

27.3 

035.5 

622,9 

5,3 

4,632,4 

Plaza  . 

100,0 

433,2 

3,940,0 

322.0 

452.0 

749.5 

4.911,0 

23d  Ward   . 

200,0 

109,0 

1,829,4 

154,1 

53.2 

22.S.3 

2,068,2 

Un.Ex.Nat. 

1,000,0 

930,4 

8.472,0 

1,098,0 

1,000,0 

276.0 

8,  166.  1 

Yorkvllle  . . 

100,0 

445,7 

4,103.5 

39,6 

734,2 

328,8 

255,4 

5,356,9 

New  Neth'd 

200.0 

257.5 

2,404,0 

262 ,0 

87,0 

304.0 

20,0 

2.055.0 

Bait  I'k.Nat 

200,0 

149.8 

1.210.2 

23 1 ,0 

42,4 

1  12.1 

1.255.2 

\it  in   Nat . 

300.(1 

319,1 

1,907,8 

414.1 

28,3 

1  19,4 

27.1 

1,760,8 

Borough  of 

Brooklyn. 

Broadway 

200,0 

542.4 

3.209.9 

28,6 

456,8 

322.1 

297.  S 

3.753.5 

Mfrs.'   Nat. 

252,0 

807,3 

5.777,3 

485,5 

2  17.5 

678,0 

114,8 

0.171,6 

Mechanics'. 

1,000,0 

887.9 

10,943,8 

246,0 

1,252,4 

1,352,6 

225.0 

13,861,4 

Nassau  Nat 

750,0 

985,0 

6,823.0 

591  .11 

297,0 

9  13,0 

0,703.0 

Nat.  City  _ 

300,0 

604,0 

3. Ml  1.0 

107.0 

560,0 

710.0 

127.0 

4,878,0 

North  Side. 

200.0 

1  10,6 

1,837,0 

127.1 

107,0 

297.4 

101,8 

2,210,8 

First   Nat    . 

300,0 

591.3 

3,410,0 

346,0 

70,0 

401,0 

38,0 

3,141.0 

Jersey  City. 

First  Nat.. 

400.0 

1,2  19,2 

L851.8 

317.1 

1  15.7 

l  ,980,1 

390,4 

6,060,3 

Bud. Co. Nat 

250,0 

710,3 

2. 685.5 

130,6 

30.7 

176,1 

155,7 

2,346,6 

Third  Nat 

200,0 

389,7 

1.878.2 

11.1 

117.1 

383,8 

26.2 

2,086,4 

Moboken. 

First    Nat 

220,0 

030, 5 

2,821,1 

109.9 

22.3 

1 14,2 

85,6 

2,416.1 

Second  Nat , 

125.0 

2  13.9 

2.6  1  1,9 

92.6 

93,6 

92,3 

186,1 

2,889,3 

Tot.  Apr  30 

8,447,0 

12,997,8 

100619,0 

7.393,2 

8,737,1 

1 3  119,' 

2.7115.:; 

Tot.  Apr    23 

8,4  17.0 

12. 997.X 

100832,8 

7,425,8 

8,480,0 

13.303.7 

2,510.;', 

l  l  (686,9 

Tot.  Apr.  16 

8.447.0 

12. 997.  S 

1001  li  ,2 

7.161.1 

8,5.60,7 

13.791.3 

2,687.3 

11  1551.7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals . 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

S 

$ 

$ 

$ 

$ 

$ 

$ 

Apr.    9.. 

40.300.0 

211.367.0 

23,470.0 

4,093.0 

255,085,0 

7,135,0 

160.955,3 

Apr.  16.. 

40.300.0 

21  1,019,0 

24,047,0 

4,591,0 

259,272,0 

7,126,0 

163,596.1 

Apr.  23    . 

40.300.0 

212,715,0 

24,275,0 

4,530,0 

258,985,0 

7,111.0 

144,033,1 

Apr.  30.. 

40,300.0 

211,922,0 

23.000.0 

4,637,0 

252.15!!, (I 

7,115,0 

146,435,1 

Phlla. 

Apr.    9.. 

56.315.0 

264.302,0 

68,524,1 

307,811.0  16,348,0 

155,506,2 

Apr.  16-. 

56,315,0 

202. '173.0 

07,906.0 

307,382,0  16,340,0 

152,914,7 

Apr.  23.. 

56,315,0 

260,017,0 

69,781.0 

305,006,0  16,324.0 

148,810,0 

Apr.  30.. 

56,315.0 

261,086,0 

66.598,0 

301,934,0  16,305,0 

146,953,9 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks.'  At  Boston 
Government  deposits  amounted  to  $3,030,000  on  April  30,  against  $3,036,000 
on  April  23. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  30; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW   YORK. 


For  Week. 

Dry  Goods 

General  Merchandise 

Total 

since  January  l 

Dry  Goods 

General  Merchandise 

Total  17  weeks 


1910. 


$2,618,187 
13,842,644 


$16,460,831 


$58,256,797 
274,970.659 


$333,227,456 


1909. 


$2,50S,111 
12,542.911 


S15,051,022 


859,887,003 
230,033.19  1 


1908. 


$1,729,334 

9,736,328 


$11,465,662 


$44,259,152 

160.849,828 


$290,520. 197 ,$205. 108,980 


1907. 


$3,878,837 
15,260,280 


$19,139,117 


$313,347,420 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  30  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK  FOR  THE  WEEK. 


1910. 

1909. 

1908. 

1907. 

Si  1  448  018 

$10,460,044 
199,558.872 

$12,420,373 

223,882.22  1 

$11,557,600 

213.922,381 

Previously  reported 

201,749,820 

Total  17  weeks 

$213,197,838 

$210,018,916 

$236,302,597 

822  1  579,987 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  30 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT   NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain 

France .      

$ 
17,000.000 

$ 
31,150.000 

4,455 
3,240,987 

8,274,652 
26,400 

$ 
859 

9,598 

10.394 

855 

23.700 

03.521 

$ 

7,974 
3,354  973 

Germany    

West  Indies. 

4,200 

114,361 

Mexico         

62,907 

South  America   ..      ...      .      ... 

82,800 
900 

993,779 

All  other  countries 

450,219 

Total  1910 

Total  1909 

Total  1908 

Silver. 
Great    Britain     

17,087,900 
2,578,100 
4,053.103 

813,345 

38,300 

600 

4,124 

42,696.494 
44,114.18(1 
12,514,867 

12,931,908 

758,450 

421.945 

36,540 

14,805 

2,050 

114,927 
219,370 
112,191 

2,300 
90 

l  ,695 
4.038 

49.200 
73,652 

4,984,213 

4,613,186 
9,200,846 

11,759 

France 

Germany .    

734 
6,535 

West  Indies 

23,558 

Mexico    _    _    .. 

South  America  __    ._      _      

341,004 
480,115 

All  other  countries .    . 

666 

447,739 

Total  1910 

856.969 

1,064.420 

832,846 

14,165,698 

15,713.297 
14.109,618 

130.975 
226,692 

28.0.'.' 

1,311,444 

Total  1909... 

1,657,441 

Total  1908 

1,009,618 

Of  the  above  imports  for  the  week  in  1910,  $1,825 
were  American  gold  coin  and  $1,597  American  silver  coin. 
Of  the  exports  ,during  the  same  time,  $17,078,100  were 
American  gold  coin  and  $1,400  were  American  silver  coin. 

gauliiti0  and  financial. 


INVESTMENT    SECURITIES 

Our  eight- page  circular  No.  687  describes  several   issues  of    sound 
Investment  bonds  yielding  about  4^  to  5!^%. 

Spencer  Trask  &  Co* 

43  EXCHANGE  PLACE.     -      -     -     NEW  YORK 
Branch  offices:  Chicago,  III..  Boston,  Mass.,  Albany,  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET.  THE  ROOKERY. 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES    and    AGENCIES    throughout    the    WOULD. 

THE    INTERNATIONAL    BANK 
Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  Invited.        Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.  President. 


1  •>♦>•> 


THE   CHRONICLE 


I  Vol.  lxxxx. 


fitanlijers'  ©alette. 

il'<///  ,S7r,,/,   /-7/,/Vn/   Night,   May  6    L910. 
The  Money  Market  and  Financial  Situation.— Sen timenl  in 
Wall  Streel  has  been  more  optimistic  this  week  than  for  some 
time  past,  so  much  so,  indeed,  that  it  found  expression  in  a 

substantial  recovery  of  .security  values.  The  change  referred 
to  is  the  logical  result  of  a  cessation  of  gold  exports  of 
easier  money-market  conditions,  at  home  and  abroad,  of  a 
more  hopeful  crop  outlook,  and  last,  but  perhaps  not  least, 
the  sale  of  a  large  amount  of  our  railway  bonds  in  Paris. 
The  latter,  is  of  course,  not  so  permanently  beneficial,  as 
is  a  trade  balance  of  equal  proportions;  but  il  temporarily 
serves  in  the  place  of  such  balance,  creates  exchange,  and, 
as  is  well  known,  prevents  gold  exports. 

The  wheat  crop  in  the  Southwest  has  been  benefitted 
by  abundant  rains  and  the  Ohio  State  monthly  report  shows 
the  average  conditions  of  the  grain  in  that  State  to  be  sub- 
stantially higher  than  a  month  ago.  As  noted  above,  the 
money  market  is  easier,  call  loan  rates  having  been  from 
1  to  3%  lower  than  last  week. 

All  other  matters  were,  however,  greatly  overshadowed  by 
the  news  to-day,  first  of  the  serious  illness  of  the  British 
Sovereign,  and  later  (after  the  close  of  business)  of  his  death. 
The  American  people  join  with  their  friends  across  the  sea 
in  sorrow  over  the  occasion. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  3  to  6%.  To-day's  rates  on  call  were  334@4%. 
Commercial  paper  quoted  at  4^@5%  for  60  to  90-day  en- 
dorsements, 4J4@5%  for  prime  4  to  6  months'  single  names 
and  5@5}4%  I0r  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £2,742,721  and  the  percent- 
age of  reserve  to  liabilities  was  52.68,  against  50.70  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  2,850,- 
000  francs  gold  and  an  increase  of  2,575,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation. 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders .. 

Reserve  held 

i   de    i  

.surplus  reserve. 

.Surplus,  excl.  IT.  S.  dep 


1910. 

Averages  for  i  Differences 
week  end  inn  from 

April 'SO.      '  previous  week . 


130,350.000, 
185,325,000 
1, 217, (.17.50(1  [nc 

48.180.200  Dec. 

1,194,756,600  Dec 

1,013, 200  Inc. 

236,319,000  Dec. 

69,141.300  Inc. 


317,800 

144,700 

9,903,700 

49,700 

12.679,800 

1.959,400 


305,400.300  Dec.  10.720,400 
298,089,150  Dec.     2,475,925 


6,771,150  Dec.     8,244,475 
7,171.4.50  Dec.     8  232,050 


1909. 

.1 1  envies  for 

week  e.uii  \g 

May  1 . 


120,350,000 

168,097.100 

1,337,35/. 500 

49,216,300 

1,386,958,800 

2   152,800 

280,507.700 

77,439,200 

357,910,000 
346,739,700 


1908. 

.Id  rages  for 

Wi  1 1:  ending 

May    2. 


11,207,200 
11,795,400 


12  1,350,000 

150.1184,000 

1,100,455,200 

58,248,000 

1.257. 750. 200 

11,407,800 

308,045,000 

68,747.700 

370.792,700 
314.439,800 


62,352,900 
72,704,850 


Xote. — The  Clearing  House  now  i  hi  a  i  .tcment  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  also  the  summar;  I 

Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  placing  of  large  amounts  of  new 
railroad  bonds  in  Europe  caused  a  radical  break  in  foreign 
exchange  rates  this  week.  All  question  of  sending  more  gold 
to  London  at  this  time  has  been  removed. 

To-day's  I  Friday's)  nominal  rates  for  sterling  enchange 
were  4  84}^  for  sixty  day  and  4  873^  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8380@4  8395  for 
sixty  days,  I  8685 @4  8695  for  cheeks  and  4  8725@4  S735 
for  cables.  Commercial  on  banks  4  8340@4  8350  and 
documents  for  payment  4  83@4  83%.  Cotton  for  payment 
4  82%@4  83  and  grain  for  payment  4  83^@4  83J^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20@5  19%  for  long  and  5  18J^  less  l-32@5  18%  for 
short.  Germany  bankers'  marks  94%@9434  for  long  and 
95  3-^  less  l-32@95%  for  short.  Amsterdam  bankers' 
guilders  were  40  29@40  31  for  short. 

Exchange  at  Paris  on  London,  25f.  24%c;  week's  range 
25f.  2634c.  high  and  25f.  24c.  low. 

Exchange  at  Berlin  on  London  20m.  29pf.;  week's  range, 
20m.  SOJ^pf.  high  and  20m.  48%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Days  <  'h  :  'ables. 

Hlghfortii  ...4  si',  18760  4  8810 

Low  for  the  wet  k  1  8660  1  8705 

Paris  Ba  ■  s — 

High  for  the  week       .       ...       5  185*  less  1-16      5  17H  5  Hi",  less  1-10 

Low  for  the  week                5  20  5  18J^  less  1-32     5  18H 

Germany  Ba 

High  tor  the  week 04H  95k  '<•**  1-32        95 :i„  less  1-32 

Low  for  the  week                        l|!  95 M.  less  1-32       95  S-16  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week..              .    40  1-10  lov,                       1013 

Low  for  the  week 10  10  30                      10  36 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  tin-  close  of  the  week;  Boston, 
7^c  per  $1,000  discount.  Chicago,  30c.  per  $1,000  premium. 
San  Francisco,  par.  New  Orleans,  commercial,  25c  per 
$1,000  discount;  bank,  $1  per  1,000  premium.  St.  Paul, 
65c.  per  $1,000  premium.  Savannah,  buying,  3-16  dis- 
count; selling,  par.  St.  Louis,  30c.  per  $1,000  premium. 
Charleston,  buying,  par;  selling,  1-10  premium.  Montreal, 
par. 


State  and  Railroad  Bonds. — No  sales  of  State  bonds  have 
been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been  rela- 
tively steady  throughout  the  week.  The  volume  of  business 
has  been  unusually  uniform,  varying  only  from  $2,2(10.000, 
par  value,  to  82,360,000,  and  included  the  issues  which  have 
been  active  in  the  recent  past.  Of  a  list  of  20  active  bonds, 
10  show  a  fractional  advance,  5  are  unchanged  and  5  are 
slightly  lower. 

Among  the  relatively  strong  features  are  Atchison,  Den- 
ver &  Rio  Grande,  Norfolk  &  Western,  Wabash.  Union  Pa- 
cific, Southern  Pacific,  l".  S.  Steel,  Central  Leather,  Ameii- 
can  Tobacco  and  [nterboro  Metropolitan. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $6,000  4s  coup.,  1925.  at  114%,  $2,500  3s 
coup,  at  1Q2%  to  102%  and  $500  2s  reg.,  1930,  at  100%. 
The  following  tire  the  daily  closing  quotations.  For  yearly 
range  see  third  page  following . 


2s,  loio  registered 

2s.  1030 coupon 

3s.  1908-18...         registered 

3s,  1908-18    coupon 

IS,   1925   . ...registered 

4s.  1925 coupon 

2s,  1936. Panama  r.in..i  regl 
2s,  1938 _Panania  Caanl  regis 


hn,  rest 

April 

May 

Mag 

May 

Perio  is 
Q    Jan 

30 

9 

3 

4 

1  100  •■, 

*100% 

*  1 00  5 , 

*100H 

Q  —Jan 

*I00»4 

•100M 

•100% 

100 

Q— Feb 

*102' . 

102'  . 

*  102.4 

*102^ 

Q— Feb 

*]()-"  -. 

102  % 

*102"4 

*102K 

Q— Feb 

1  1  ;  ;  .. 

*m% 

*114K 

»114« 

Q— Feb 

*114M> 

■in' 

•114J4 

*114k. 

Q— Feb 

1(10  • 

MOO'. 

*100^ 

*100% 

Q— Nov 

*100^, 

*1003-5 

*1003A 

*100^ 

May 
5 


May 

0 


100*A  *100M 
lOOJi 
102H 
\02'A 

11-.H  *114>2 

*100%  \*10QH 
♦100^*100% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market  has 
been  decidedly  irregular  throughout  the  week.  The  re- 
covery noted  at  the  close  of  our  record  last  week  was  of  short 
duration.  On  Saturday  and  again  on  Monday  a  renewal  of 
the  previous  downward  movement  carried  prices  generally 
below  the  lowest  of  last  week  and  therefore  to  a  new  low 
record  for  the  year.  Tuesday's  market  was  quite  erratic, 
and  on  Wednesday  a  reaction  set  in  which  continued  through 
Thursday  and  resulted  in  a  recovery  of  from  2  to  7  points  in 
parctically  all  the  active  shares. 

To-day's  market  has  been  greatly  disturbed  by  the  start- 
ling news  mentioned  above  and  although  there  was  no 
general  selling  movement  and  the  volume  of  business  was 
the  smallest  of  the  week,  there  was  little  disposition  to  buy 
stocks,  and  prices  naturally  receded.  The  latter  are,  how- 
ever, well  above  the  lowest  of  the  week.  Stocks  which  for 
some  time  past  have  been  leaders  of  the  market  have 
fluctuated  most  widely,  but  otherwise  there  have  been  no 
exceptional  features  worth}'  of  note  in  either  the  railway 
or  industrial  list. 

For  daily  volume  of  business  see  page  1232. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detaled  list  on  the  pages  which  follow: 


STOCKS. 

Sales            Range  jor  11  eel 

Range  since  Jan.  1. 

Week  ending  May  6. 

Tor 

Week.       Lowest. 

Highest. 

Lowest. 

Highest. 

AtchTop&S  Fe,  richts. 

J. 000    1-16  May    5 

1-16  May 

.r 

1-32    Apr 

H    Mch 

Batopilas  Mining. 

200    s27^  Apr  30 

S3      May 

3 

$2%    Men 

Jan 

Cent  &  Sou  Am<-r  Teli  g. 

100115      May    4 

115      May 

i 

115        Jan  120         Jan 

Colorado  Fool  &  I.  pref. 

100  115      May    0  !  15      May 

(■ 

110         Feb  110         Jan 

Duluth-Superior  Trao  - . 

100    70  \i  M 

70'.,  May 

: 

May  :   72 M     Apr 

H  B  Claflin  <'o 

20110      May    6 

110      May 

0 

110       Ma]  1  i0>4     Jan 

Hocking  Valley 

200 

120     May    a 

121      May 

5 

120        May  124        May 

Kanawha  &  Michigan 

284 

90       May    0 

96       -May 

0 

90         Apr,  90        May 

Keokuk  &  1)'  s  Moines  - 

20 

7      May    3 

7       May 

3 

7      Maj 

9        Jan 

Laclede  Gas,  prefi  rr  d 

100 

95      May    3 

95       May 

3 

93       Mch 

95       May 

N  Y  N  H  &  H  subscrip 

receipts  first  paid 

200 

14514  May    0 

140      May 

£ 

145         Jan 

151        Mch 

Ontario  silver  Mining 

175     2      May    4 

2%  May 

6 

Hay 

Feb 

Home  Water!  A:  Ogdens 

100  121  ' .;  May    5 

121  y.  May 

5 

121 J  i  May 

121  H  May 

s(  ars,  Roebuck  <fc  Co 

157      May    3 

158      May 

5 

i  Apr 

Apr 

Texas  Central 

100   60      Mar     1 

60      May 

■; 

60       May 

60       May 

United  Cigar  .Mfrs..  pref. 

100 

106      May    2 

100      May 

y 

106       May 

1 

Feb 

Outside  Market. — Renewed  liquidation  in  "curb"  securi- 
ties, with  considerable  activity  at  the  beginning  of  the  week, 
brought  about  a  further  loss  in  values.  Thereafter  activity 
diminished,  and  though  there  was  some  irregularity ,  the  mar- 
ket showed  signs  of  decided  improvement.  Butte  Coalition 
lost  about  33^  points  to  17J^  and  rallied  to  19^,  the  close 
to-day  being  at  19.  Chino  Copper  dropped  from  113-1?  to 
9%,  rose  to  10%  and  closed  to-day  at  10;j'8.  First  National 
went  down  from  2  34  to  1  5-16,  moved  back  to  234  and  ends 
the  week  at  2%.  Greene  Cananea  fell  about  a  point  to  1%, 
improved  to  S^2  and  finished  to-day  at  8%.  Miami  Copper 
sank  from  2lr,s  to  20,  ran  up  to  22  and  eased  off  finally  to 
21%.  Nevada  Consolidated  lost  over  a  point  to  183^, 
moved  up  to  1934  and  ends  the  week  at  19.  Ohio  Copper 
furnished  a  sensation  by  dropping  from  3%  to  \%  on  heavy 
transactions.  It  improved  later  to  234  ar*d  ended  the  week 
at  23^.  United  Copper  common  was  also  conspicuosuly 
weak,  declining  from  G  to  4,  the  close  to-day  being  at  4^. 
Trading  in  industrials  was  very  dull.  American  Tobacco, 
after  a  loss  of  8  points  to  422,  ran  up  to  439  and  sold  to-day  at 
437.  The  usual  quarterly  dividend  of  2J^s%  and  73^%  ex- 
tra was  declared.  Guggenheim  Exploration  sold  down  from 
165  to  160  and  up  to  175.  Intercontinental  Rubber  fell 
from  2234  to  21%,  then  sold  up  to  23  34  anc*  closed  to-day  at 
23.  Standard  Oil  dropped  from  634  to  619  and  sold  up  sub- 
sequently to  020.  United  Cigar  Mfrs.  common  declined  from 
68  to  6634  and  advanced  to  OS.  In  bonds,  N.  Y.  Telephone 
43^s  sold  at  963^  and  Western  Pacific  5s  from  95  down  to  94 
and  up  finally  to  94  3^  • 

Outside  quotations  will  be  found  on  page  1232. 
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OCCUPYING     TWO     I'AI'KS 


STOCK ■IHil/KKT    AND    LOWKST    SAt.h     I'KICKS 


*30 

♦70 

107.1i 

102% 

1241.J 

107-ls 

*!)0 

76 
18234 

65% 
♦275 

82% 

50 
* 

27 

*52 

1301" 

158 

148 

*200 

*140 

*100 

4 

*S 

S034 
*100 

57% 

75 

75 
168% 
*505 

381  ■> 
$77% 
*60 
*14% 
*24 

27-% 

44 

3414 
132 

(12 

Ml- 

*9i 


*9  )% 
13818 

191-. 

52 

20 

37 
*74 

321, 

641, 

17 

*47 

*641-> 

145" 

§134 


36 

72 
1 083 
1021, 
1241" 
1081 

91 

775 
1881 
65' 

290 

84' 

50 

70 

27-% 

54 

13812 
15S 
140 
210 
155 
175 
4 

10 

.si 
110 

58% 

77i, 

76's 
169 
675 

391, 

77% 

64 

15 

26 

2734 

441 

341 
1831s 

631 

141 

92 

9734 
120 
100 
1337s 

20'c 

53 

20 

38 

7.8 

331; 

64% 

17 

SO 

65 
145-34 
134 


*32 
*61 
137 
*148 
*86% 

3912 
*6S'- 

66I4 

♦  132 

6314 

2734 
II8I4 

56 
*100 

*S21o 
♦147 

421" 

1001" 

*90 

12838 

*107% 

*93 
*108 
131% 

9934 
*105 
1561» 
♦90% 

98% 

43 

8S 
*67 

45 

27', 

713, 
120% 

251- 

60 

30% 

"*s% 

40 
631 2 

♦  112 
1773, 

95% 


Monday 
May  2 


♦30 
*70 

1053, 

102 

120 

106% 
91 

743, 

ISP, 

♦5434 

275 
S13S 


26 

51 
134% 
1561s 
147" 
+  200 
*140 
*160 

*3»4 

*7U 

80 
*100 

5073 
*7U 

76 
167 
560 

37% 

77% 
*58 

14-% 

23'2 

2614 

43 

333, 
13034 

61 
*1414 


36 

72 

1077; 

102 
122 
1073,. 

(II 

761 . 
18234 

67 
275 

823 

50 

26l" 

513 
13714 
1 58 
1-7.3. 
210 
150 
107 
5 

10 

80 
110 

57% 

78 

76 
1677;, 
565 

38I4 

771 

64 

143 

231  - 

27% 

44 

34V 
1321 

623 

15 

92 

973 


1341- 

19 

5034 

18% 
*36 
*75 

31 

63 14 

16 
*45 

64 
1421- 
132 


Tuesday 
May  3 


*30 

*70 

1057g 

102 

12H4 

107S8 

*S!> 

73»4 
183 

:.",!% 

:<270 
SIN 
46 

~26_ 
49% 
136% 

158 
1471- 

»ioo 

*140 

"160 

4 

*8 

81 
H00 

5714 

75 

75 
168 
560 

37% 

77 
*58 

14 

24 

26% 

43% 

341- 
131 

6H» 
•141, 


36 
72 

1071.1 

102 

122 

109 
91 
70  3 1 

1S4 
69 

290 
I  ;■;" 
483^ 
70 
261 
50'., 

137 

1 58 

1  !Sl 

210 

150 

107 

4 

91- 

81 
110 

581- 

761- 

75 
168% 
560 

383- 

78 

62 

14 

24% 

27'4 

43% 

35 
133 

62 

I6I4 

95 

9734 


*90 
1341-     132 
191-       19 


52% 

19% 

38 

78 

3H- 

6334 

16 

60 

641- 
145 
132 


341. 

70 
1375j 
150 

89 

403S 

711- 

67 
137 

6314 

2834 
120l« 

56 
110 

87 
150 

43 
101 

83 

1301, 
110 

98 
114 
1331s 
100 
115 
1591j 

92 

983f 

44 1- 

86 

70 
46 

27'. 
72 

I22ia 
28 
61 
31 

Yo"i- 

40 

6334 
113 
18034 

9584 


19'2 
4IS4 


197s 


*41  45 

*3  4 

*S  0 

4-%  4% 

*4  7i-  53 


33i2 
*04 
135 
115 
*S6U 

38% 
1-681- 

661- 
*132 
*6H- 

271- 
117 
*56 
*100 
§84% 
140 

42 

9S3, 
*90 
126 
*106 
*93 
*107 
1  297g 

9834 
*105 
154?4 
10 

98 

4H8 

«66 

!•! 

711- 

118i8 

24 

30 

*8 
3834 
63 
111% 

1761, 

94% 

3  ; 

6412 

Id  ..s 


331- 

70 
1361- 
145 

89l,s 

391- 

72 

671- 
135 

64 

28l« 
11814 

60 
111) 

8  Pt 

1491; 

421- 
1001., 

93 
1283, 
110 
108 
114 
13178 

99I4 
115 
156% 

90V, 

98 

42% 

87 

70 

1  1' 

26-1, 
711 
1201. 
2514 
60 
30'  ■ 
Q84 
10 
39I4 

1121j 
17814 

95 

33 

64% 

19'" 
423, 


4-1'.,  441- 

*3  4 

8I4       SI, 

414        4I4 

471-  471- 


51 

197S 
*36 

7512 

31% 

64 

16 

*45 

*64 

142 

*130 


134 
1978 
53 
197 
3S 
751 
321 
64l4 
16 
60 
66 

14378 

133 


*30 
*63 

13534 
*145 
*S6N 
3918 
69 
66 
*130 
*62 
28 
117ls 
*55 
*100 
*82% 
(147  ' 
41% 
997s 
*90 
125 
*105 

-If) 

*105 

1301.1 
9S3.1 
*105 

15338 

99 

4II4 
*85 
*65 

1-H- 

27 
"  7!', 
11734 

243, 

591.1 

30  . 
*512 
*8 
3914 
64 
*1 10 
1753S 
94 


Wednesday 
May  4 


*31 

*70 

107'8 

102 

12H-> 

IQ838 

91 

7514 
18412 
*65 
*270 

8234 

45 

26% 
50 
136 
*157 
148% 
■Jill) 
*139 
+  160 
3% 
9 
81 
+100 
57U 
*75 
*75 
168 
+555 
3814 
7812 
*5S 
14 
25 
27% 
4334 
36 
13214 
6114 
1412 
92 


36 
72 

1083. 
1023; 
12  1 
108*8 

91 

7634 
1851- 

69 
295 

841- 

46 

70 

271- 

511- 
1383 
158 
149 
210 
142 
167 
3B; 
°3s 

81 
110 

601- 

77 

77 
168 
565 

393. 

7S1- 

61 

14 

25 

281s 

45 

3634 
1331 

6234 

14% 

92 

973. 


*90 

133 
191- 
5134 
1978 
3734 
78 
3134 

*62 

§16 

*40 
633, 

14278 
*130 


100 
1337s 

20% 

533.s 

19% 

37% 

78 

32% 

65 

16 

60 

633, 
1441- 
132% 


T/ivisuay 
May  5. 


33 

70 

10\-1,s 

102 

1231- 

KI.S-'l, 

*90 

763, 
I85I4 

*65 

1=270 
841- 
4614 
+  66 
271- 
5U" 
137«4 
*158 
149 
►  200 
1421- 
tlOO 
4 
9 
82 
H0O 
01 
*75 
*75 
169 

39% 
79 

*i4~ 
*25 

28 

4512 

36N 
1333| 

63 

15 
*9212 


33 

70'- 

109-3- 

102 
12.11 
1091' 

91 

785 
186 

69 

285 

86 

46L 

69 

271- 

52" 
1397^ 
159 
149". 

142~l~ 
175 
4 
91- 

82 
110 

62'- 

77  " 

77 
170 
505 

40 

79 

61 

1434 

261- 

28^\ 

4534 

37 
134' 

64% 

15 

95 

9734 


35 

70 
1301 
150 

89 

401- 

69 

67% 
137 

64 

281s 
118% 

60 
110 

87 
151 

421- 
1001- 

93 
128 
110 
105 
110 
13134 

9984 
116 
1567s 

9U- 
100 

43% 

87 

70 

4514 

271- 

72" 
1203s 

25l4 

.r.9'-- 

3084 
61- 
Hl 

398S 

643, 
112 
1 78% 

95 


63        63 
I8I4     1988 

40%     42% 


4214  441,, 
31-  31- 
8%       81- 

*4  5  " 

*47  50 


*32 
*63 
135% 
*142 
*S61- 
4018 
§60 
67 
+  130 
63 
2834 
118 
55% 
+  100 

*S21» 

+  14S" 

421- 

IOO84 

90 

127 

*104 

*90 

*104 

131% 

991- 
+  105 
155 
*89 

99 

428 , 

8638 

65 

4484 

2784 

72 
12034 

25 

■9 

301- 
6 

*8 

391, 

r,4L 
112% 
17  7% 

9334 


34 
70 

1363., 
1471- 

S834 

4034 

60 

671- 
137 

63 

291- 
1191- 

55% 
110 

S7 
151 

43 
1011" 

90 
127% 
110 
110 
115 
1321- 

9934 
115 
1571.1 

911- 
100 

441" 

87 

66 

46 

29 

721 
1 23 

251- 

60 

31 

Ol- 
IO" 

39'4 

64% 
113 
17934 

94% 


18%     18% 
41%     433s 


4234  4434 

+3%  4 

*8  9% 

*4%  5 

50  50 


+90      100 
133      133l4 
20%     21% 
53        55 
19%    2P% 
38        3934 
*75       80 
33%     34 
65        65 
17        17 
*50        60 
641-     65 
145      146 
133%  133% 


3334 
65% 
137 

*142 

86% 

41 

681 » 

6  77| 
+  130 

6334 

29% 
119% 
♦55 
+100 

85% 
151 

43 
102 

i283s 
*104 

+  90 

110 

.rl31% 

993S 

*105 

156% 

*88% 

100'5 

4384 

87 

64'" 

46 

29 

7234 
123% 

26 

606, 

31% 

6% 
*9 
39% 
64% 
+  112 
179 
9334 


3334 
671 

1371" 

148 
86'- 
42% 
68% 
6814 

137 
6414 
29-3, 

120% 
58 

110 
86 

151 
431  ; 

1027, 

I2934 

110 

110 

110 

1321- 

IOO34 

106 

16884 

91% 
Kim. 

I  - 

89 

66 

47 

29I4 

72-1, 
125% 

26-., 
61 
3134 
Ol- 
IO 
39% 

61-, 
113 
181% 

95% 


1'iida  1 
May  6. 


*32 
*70 

108% 

101% 

1 23 

108% 

*89 
771, 

182% 

*65 
I--1.70 
841- 
45  " 

'^ 

501.1 

1371- 

I5684 

1  IS'- 

200  " 
+  140 
+  160 
*4 
*9 
81% 
+  100 
0034 
*76 
*75 
169% 
+555 
39 
*78 

* 

14" 
25 
2734 
44% 
35*4 
13234 
62% 


36 

72 
1093, 
102 
1231 
109 

91 

793 
184"; 

69 
280 

861 

:  , 

69 

27 

51 
1391 
1 563 
150 
219 
150 
177 
41. 

91. 

811. 
110 

62 

77 

76 
170 
565 

40 

80 

60 

14 

25 

286 

45 

353, 
134V 

631 


* 95 

' 9734 


*90   100 
133   1331 
20%  20% 
53%  55 
19%  201 
3S34  38% 
*77 
32%  3334 
66    66 


17 

§48 
*64 


17 
48 
66 


145      145 
133      133% 


19%    20 
43%     443S 


441.1  45 

*3U  4 

§8%  8% 

434  4-3, 

*47  51 


34 

68 
135% 
*143 
*86 

40% 
*68% 

68 

*130 

*63 

281 2 
1183.1 
*55 
+100 
*85 
152 

43 

ion- 

*90 

1273, 
MIISi.. 

*90 
+  109 

13034 
99% 
+  105 

15  -:. 

*881- 

I  >:<■■: 

*87 

66 

46 

29 

72 
122% 

25% 
914 

31% 

*6 

+9 

;{s 

64 

111!" 

1 788s 
94% 


351 

68 
1361 
148 

89 

42 

71 

6834 
137 

65 

29% 
120% 

58! 
110 

87 
152% 

433, 
L023 

93 
12:il 
I  12 
108 
114 
132 
100% 
106 
1581 

911 
101 

44% 

89 

66 

463, 

29I4 

7214 
125 

26 

60 

313. 
7 

10V 

38 

64% 
llli 
18H 

941 


19%     19% 
42%     4414 


44 
3% 


44 
334 


*8%     10 


M3g 
M7 


men  ■>! 
th*. 

Week 
'  'mres. 


100 
250 
,750 
,260 
,100 
,042 
50C 
,30" 
,955 
100 
100 
,850 
,000 

",87i" 
,120 
,253 
,100 
1,960 


400 
,051 
,000 


11 


500 
71(i 
110 
600 
500 
410 
933 
34 
loo 


200 

7DIJ 
600 
200 

570 
.".Oil 
410 
900 
'.-_'5 
60 
760 
,400 
675 


200 
710 
050 
LOO 
100 
150 
210 
4111) 


800 
860 
,825 
200 


230 

550 

,150 


21 
19; 

il'i; 

150 

20, 

70 

: 
0; 

.ih 
:o 
10 

i 
10 

l:i:-; 
sin 

, 

200 
201 
,300 
,800 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


[{nil.— ">ads 

Ann  Arbor 
Do  nrel .- 

.ten  Topeka  &    Santa  I'V 

l)n  nrel 

\tlantic  Coast  Line  RH-. 

HH'timore  &  Ohln 
no  met 

'irooklyn    Rapid    Irans't. 

(  lana'iian  Pacific 

V   anada  Southern 

Central  of  New  .Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton   HR 

Uo    oref 2 

hlc  Ot  VVes    trust     t<  -- 

Do  prel  trust  ctfs 

Chicago  MUw  &  St  t'au  .. 

Do    pref 

?tiicatro  &  North  v\  esteru 

Do    pref 

;hie  St  P   Minn   (S:  Omah 

Do    pre! 

Chic  Un  Trac  ctfs  stuap 

Do  pre!  ctfs  stinpd 

:ieve  Cln  Chic  &  St  L-.. 

Do    oref 

olorado  &  Southern 

Do  1  t  preferred 

Do  2d    preferred 

De'aware   &    Hudson    . 
e  aware  Laelc  &  West 
Denver  &  Rio  Grande.. 

Do    oref 

Detroit    United 

Ou'uth  So  Shore  &  Atla  1 
Do    pret 

b^rie 
i     Do  1st  pret 

Do  2d   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W   deli  ctfB 

Havana  Electric 
Do    prel 

flock  Val  JPM4  Co  rets 
Hocking  Valley  pret 

Illinois    Central 
nterboro-Metropolltan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs,  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  We. tern 
Do  pref 

Long  Island 

Louisville  &  Nashville 

V'Tanhattan  Elevated 

I'Aetropolitan    Street 

Minneapolis  &  St  Louis.. 

Do    pref 

Minn  St  P  &  S  S  Marie. .. 

Do    pret . 

Do  leased  line  ctls 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pret 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pref 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &    Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do   2d    pre' 

Pennsylvania 

Pitt^b  Cin  Chic  &  St  L__ 
Do    pref 

Reading 
1st  pret 

2d    pref 

Rock  Island  Company 

Do    pref 

Ct  L  &  San  Ft,  1st  pref.. 

O      Do  2d  pref 

St  Louis  Southwestern 

Do    prel' 

Southern  Pacilic  Co 

Southern  v  tr  cfs  stinpd 
Do    pref  i\o 

LV-xas  A  Pacific 
bird  Avenue  (_\    V» 

Toledo  Railways  &  Light 
t'oledo  St  L  &  Western.. 

Do    pret 

Twin  City  Rapid  Transit 

I  fnion    Pacific 

U      Do  pref 

Unit  Rys  Iuv't  of  San  Fr 

Do    pref 

Wabash 
Do    pref 

West  Md  rects  4th  paid. 

West  Maryland  Ry 

Wheeling  &  Lake   Erie 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central.. 


linnnc  Sinec  January  1, 
on  f.ruis  ol   HM-snart  101s 


25     Feb  • 

481-  Feb  ', 
1053.1  May 
loll-  Apr 
12o  May 
106  Apr. 
90  Feb 
68'-  Feb 
178  j  Feb 
Apr  ■ 
May 
Feb 
May 
Apr 
May 


05 

-.75 
7/1 
45 
69 

:6    . 

497s  May 
134  =  May 
156     Apr 
146%  Apr  : 
2,1.1     Apr.' 
140    Apr  2 
16  1     Apr 
3%  May 
7  s  Feb 
77    Jan  2 
1001-  Feb 
54%  Feb 
75     Apr  3  - 
75     Apr  30 
167     May  2 
'60    May  2 
36     Feb    ■- 
76'-  Feb 
59%  Apr  2. 
14     r-eb 
231  -  May  2 
25%  Feb    . 
4134  Feb    7 
3238Feb    t 
rl3034J  ,n   19 

61  Apr  28 

14  Apr2S 
S8%Ja.i  - 
.141"  -Tan  25 

]02  "  Feb  7 
86     Feb 

132     May 
18     Feb    3 
45%  Feb 
1  si -May  . 
17     Apr  30 
75%  May  3 

31  May  i 
63%  Mav  2 
151.,  Apr  2. 
55     Feb    s 

62  Feb    3 
14114  Feb 
132     May  i 

15  Men   ! 

32  Apr  1  £ 
651 ,  May  5 

130%  Jan  1!) 

145  May  2 
801-  May  5 
.;■  Feb  8 
681-  May  5 
651.,  Feb    3 

130  Jan  25 
60  Feb  3 
2488  Jan  15 

1147s  Feo  ; 
■^51"  May  4 

IO984  Jan  21 
823i  Apr  28 

149     Apr  28 
41%  May 
95     Jan  :  .. 
88     Feb    i 

126     May  2 

107     Feb  15 


1U5 
129% 

95 
114 
1    ,;:\ 

£01 

98 

!  1 
64% 

44 
24  i" 

11734 
24 
59 

.1,1- 

6 

9 

:,< 

621- 

rlli 

175% 

56% 
18% 
3934 

45 
42'4 

8I4 

4% 


Feb  14 
Feb    s 

Feb    8 

MchlO 
May  3 

May  i 

May  2 
Jan  20 
J.iii  25 
May  J 
May 
Feb 
Feb  7 
May 
May  2 
May  : 
Feb  . 
MchlO 
Apr  2: 
May  6 
Feb  1 
Jan  25 
May  3 
May  4 
Jan  25 
Jan  25 
Apr  .8 
Feb  S 
Feb  s 
May  3 
Apr  28 
Apr  26 
May  2 
Feb    ' 


36     Mch 
72%  Mch   I 
124's  Jan 
ion  1  Jan  li 
187%  Jan    . 
ll9%Jan    • 

94     Jan      . 
Apr  1 
May  i 


B2 

1  §a 


70  Jan 
212     ran     , 

02     Jan    i 
684  Jan 

69     Apr    1 

3 6 %  Jan     . 

64%  Jan  1. 
15S3S  Jan  ^ 
1721.1  Jan  ; 
182% Jan  i 
225  Jan  1 
162%  Feb  :■ 
170%  Feb  1 
5%  Jan     - 

121..  Jan    '. 

921 4  MchK 
104     Jan  1. 

65-34  Feb  '- . 

83  Men  t 
81     Jan 

185  Jan  i 
,20  Mob'  1 
52     Jan     - 

84  Jan  : 
66  Jan  2; 
1834  Jan  - 
34%  Jan 
34%  Jan  £ 
523j  Mch  h 
42    Mch 

l4378Jan  v 
80U  Jan  -: 
18%  Mch'.: 
97%  Apr  14 
99     Jau 

133     Mch" 

101%  Apr  1; 

147  Jan  ; 
25%  Jan  11 
62%  Jan  12 
30  Jan 
54'4  Jan 
80  Feb  18 
44%  Jan    ^ 

71  Jan 
25-34  Jan     .' 
6234  Jan    3 
70%  Apr  14 

15934  Jan  t 
130     Mch  i 

25    Jan  14 

5334  Jan    4 

80  Feb  24 
145  Men  3 
155L>  Mch   2 

9234  Jan 

51%  Jaa 

74c8  Jan 

73  Mch  9 
139    Jan 

651-  Mch  24 

2B"8  May  6 
12s    Mch  b 

65%  Jan  4 
10934  Jan  21 

98  Jan  19 
162      Mchll 

50  Jan  5 
L08'    Men  21 

91%  MchlO 
145%  Jan  3 
11S3.  Jan  12 

118  Jan  3 
138%  M^h  9 
10458Mch22 

116     Men    1 

172i4  teb  is 

Feb  17 

110%  Jan    3 

571,,  Jan     '. 

-2'::  Apr    9 

-     Jan     6 

60    Jan    5 

'   Jan    •' 

77%  Jan     •■ 

13   i4  1  in 

■   -  1  -ian     3 

, '".     Jan     7 

-,".  Jan     3 

19%  Jan    5 

Ian  l: 


■1  :.\  Jan 

7214  Jan 

117%  Jan 

20434  Jan 

10334  .ian 

ian    3 

iJan    i 

,'  1  Jan     3 

Gj      Jan     3 

hs  Mrhl 
.  1  i8Mch  l-' 
10    j 
23     Jan     3 
13%  Jan     3 
561«Mcb 


liana.  107  trenous 
\""ir  '19()9i 


'  0     M"h 


lay 
Apr 
Feb 


s.,'8  •lna 
1001 1  Jan 
L07U  Jin 
1031-  Feb 

pi     Nov 

67  Jan 
il65     Mch 

00i4  Jau 

2-5     Feo 

55&s  Jan 

57  7«  Feo 

70  Nov 
;ili-  Dec 
r.S'%  Dec 

Dl  I'H 
158%  Men 
173%  Feb 
(is  M-.11 
143     Api 

Hit,'"  Jan 
-ju  Dec 
7.1,  Dec 

68  Jan 
100     Jan 

51  <Jc*-. 
7(il-  jau 
73 1 T  Jan 
lB73j  Feb 
58i  Feb 
37--.R  Jan 
79%  Jan 
56  Jan 
1414  Nov 
28  Feb 
225fi  Mch 
361-  Mch 
281-  Mch 
136%  Feb 
651r  Mch 
131-  Nov 
39  Feb 
83"8  Feb 
97  M 
ss 
137 
115s  Mch 
3B8i  Mch 
263,  Nov 
48  Sep 
743,  Feb 
37  Feb 
07?s  Feb 
19i"  Feb 
48  Jan 
Jan 
ian 
Dec 
J')y 
Sep 
Mch 
Jan 
147  "  Apr 

89  J  l.V 
35%  Feb 

71  Feb 
65     Feb 

122%  Jan 
441-  Apr 
21  "  Dec 

1201"  Feb 
48%  Md' 

100 " Feb 
761.1  Apr 

1 54  Nov 
42%  Feb 
84 14  Jan 
85%  -Men 

133'4  Feb 
76     Mch 

loo  Mch 
ss     Mch 

126%  Feb 
86%  Jan 

104     Feb 

1 18  Feb 
80     Mch 

90  Feb 
207s  Feb 
5758  Feb 
6  ,i|  Mch 
::.;  1-  eb 
20%  Feb 
l.'i-  Jan 

Hi-    Feb 

2-'     Feb 

Jan 

Feb 

Dec 

Ma\ 

Feb 

Feb 

97     Jan 

1721- Feb 

r'.ii     Mch 

30     Feb 

50'  1  Feb 

1 5     Feb 

41     l«eb 

821     Oct, 

1,51 1  J'iy 
6%  J''y 

357»  Jan 


Mch 


59 
rl21 

137 
18 
61 
SI 

1321 


(i  1 
30 

1    I 

43 


""_",",  Oct 
1 003 1  J'ne 

1  Ib%  Aug 

I'J'.'h    J'lV 

96  Apr 
82%  J'ne 
1893s  Oct 

701,,  Nov 

,"5'-  Sep 
; i  1 1  j  Dec 

1     M  UK 

781-  Mch 
37.%  Dec 
643-  Dec 
16518  Sr'i 
1*1  Aug 
Aug 
Aug 
."1  ii? 
J'iy 
Jan 
ian 
Dec 
Men 


1981' 


167 

18  1 
7 
18% 

S3l4 

105      

68%  Jan 
H6  May 
sii"  Jan 

209  -Mav 
..Hi)  Apr 
51  Apr 
90  Feb 
/|3j  Aug 
•.•I  Jan 
361-  Jaa 
39  J'ne 
5684  Aur 

46     Aug 

1 577.S  Aue' 

SSI-  Aug 

1  Dec 
103  Dec 
100  Dec 
126  Au» 

941-  J'ne 

162%  Aug 

25%  11cc 

03%  Dec 

36     Apr 

62     Apr 

82     Sep 

f0%  Aug 

75%  Aug 

°9%  Aug 

04%  J'ne 

7U-  Dec 

1G2U  Aug 

153%  Jan 

42    Jan 

65    Jan 

90    Jan 

1491-  Jan 

16412  Auf: 

94  ""  Dec 
501-  Oct 
78%  Oct 
771-  Aug 

142  Dec 
64     Dec 

26^8  May 

14  73,  Aug 
69  Nov 
mo     Feb 

95  Nov 
17434  J'ne 

55%  J'ne 
102     Dec 

92%  J  iy 
159%  Aug 
1161-  Dec 

106  Sep 
115  Dec 
1 ,5U  1  Sep 

O'.Ks  Dec 
i  iio,,  Sep 
K        Sep 

96  Aug 
1171"  Dec 

M  Dec 
9434  Dec 
7  i      Dec 

,  Sep 
Dec 

2  Dec 
;9%  <v-ig 

Aug 

Dec 

10%  Aug 

-  Jan 

,%  Jan 

If  Oct 

H'i  Jan 

1 16%  Dec 

'     Aug 


1  19 

5) 

15 

15' 

5K 

741 

116 

2  1  9 


1  I  si-  Aug 

A1  <fxl\ 


Sep 
Sep 
27%  Dec 
0134  J'ne 
56     Dec 

12,,«  Jan 
2578  Jan 
15%  Jan 

o  1%  Apr 


BANKS  AND  TRUST  COMPANIES— .iROlvEitS'   QUOTATIONS. 


tianks 

Neio  York 
Aetna 

America  II ._ 
Aracr  h'xcli. 
Auduli,).!  ._ 
Battery  l'l<_ 
JloweryV 

Brorixl     rol 
Ilro  is   Nat 
Brvant  l'l<  U 
Butch  &   Dr 
Century  1 

CruTW 


btd 

Ask 

176 

180 

Q20 

t'J-IO 

t-401- 

105 

lis 

124 

130 

375 

:  00 

18  ) 

210 

1 58 

16  1 

140 

150 

170 

175 

430 

4115 

Hanks 

'hat ham  _. 
Chelsea  Fxi| 

Chemical  .. 
Citizens'  Cti 
City 

Coal  &  Iron 
Colonla  ",-_ 
Columbia  1i- 
Commerbe  . 
Corn  lix  1|._ 
East  River. 

Fidelity  1|__ 
Fifth  Ave,]. 


Bta 

Ask 

325 

335 

200 

415 

455 

160 

165 

39  1 

400 

150 

165 

3,50 

320 

340 

t-'Ol 

1200 

320 

325 

11.5 

125 

16.5 

175 

4.  00 

1500 

Hanks 
Filth    

First , 

Hth   St1|... 

Fourth 

Callatin  ... 

Garfield 

Germ-Am  % 
Cerm'n  Exfl 
(■crmanla  fl. 

Ciotham 

Greenwich  y 

Hanover 

Imp  &  Trad 


•  li  id  and  a  -    ' 
1  Sale  at  Stoc: 


Hid 

Ask 

300 

350 

900 

925 

1150 

T197 

350 

36.-. 

290 

300 

140 

150 

4S5 

550 

575 

15) 

255 

26.5 

6.;n 

6-15 

500 

.57  5 

Hanks 

[rvlng  N  Ex 
IclfersonH.. 

Liberty 

Lincoln 

Manhattan]! 
Mark't&Ful 
Uech&Md's 
Mercantile 
Merch  Exch 
Merchants 
Metropolis  1 
Metropol  'ni' 
Mt   Morri«1(  ' 


Hid 
205 

625" 

400 

325 

255 
265 
1 1  60',, 
100 
175 
390 
200 
200 


Ask 
210 
175 

i££ 

3  10 

265 

270 

170 

1S1 

410 


Hanks 

Mutual  H 

Nassau  1| 

New  Ncth'd 
NcwYorkCo 
New  Yorlc 
N'lit  &l)avT 
19th  Ward. 
Northern  .. 

I'acllicfl 

Hark 

People's  1].  . 

I'lic-nix 

PiazaD 


pr  ee.s.  no  saies  were  made  ou  tb.s 
Uxchangc  or  at  auction  this  week 


day.  tEx-rignts,   8 Less  than  100  snares,  listatc  banns,  a  Ex-di 
n  First  Installment  paid       n  Sold  at  privatj  salo  at  this  price. 


Bid 

Ask 

280 

290 

240 

210 

2a  J 

HO 

320 

325 

225 



375 

I  mo 

230 

240 

140 

150 

2  7  1 

590 

200 

210 

625 

__  -_ 

Hanks 
Prod  Exch  % 

Reserve 

Seaboard  .. 

Second 

Sherman 

State  I. 

1 2th  ward. 
23d  Ward.. 
Union  Exc 
Wash  H'tS  I1 
IVBSl  Side  1 
Yorkvillo  1|. 


Bid 

170 
105 
390 
400 
13.5 
275 

fib" 

180 

27,5 

650 
500 


Ask 
180 
115 


290 
140 


191 


vulend 
S?d 


and 
paid. 


rights,   (j  New  stock. 
//•'id  paid. 


1224 


New  York  Stock  Record— Concluded— Page  2 


[Vol.  lxxxi. 


XTOUKS—HIQHtW    AND    LOWEST    ±ALiC    PHtCBS 


Saturday 

April  30 


•248 
9% 
35 

«;«'-> 

42% 

•97 

36 

*yi 

9% 

72% 
5S 
*115 
60 

♦260" 

*6% 

31 

23% 
*12% 

35 

47 
* 

♦6% 

36 
*87>4 

76% 
103 
*250 

*y7 

58% 
121 
*119% 
133'2 

94 

32 

97% 

401" 
*29 

55 
139 
*11 
♦30% 

4H4 
*10B 

36l2 

*8U 


9% 
35 
70% 
421" 
105 
301- 
95 

73 
59 
116 
601 2 

280 " 

6I2 

32 

24% 

14 

35 

48% 
111 
61" 

36% 

88% 

78% 
103 
300 
102 

59% 
I2H4 
120 
135 

94 

32% 

973,1 

42 

31 

59 
142 

13 

35 

42I2 
108 

37 

14-?4 


M  omla  1 
May  2 


*248 
10 
33'» 
64 1.| 
41% 
*97 
35 
§90'2 
9% 
71 

55'2 
115 
59 
*101 
•260 
*6% 
31 
23 
1234 
32 
40 
*108 
534 
36 
*87 
75 
103 
♦250 
*97 

56"g 

120 

119% 

133% 

*93l2 

3134 

973S 

39I4 

28 

* 

*138" 

*10 

*30'2 
39 

105% 
35% 
*812 


13314 
14% 
*74 
*53 
*29 
*30 
*60 
143 

"90-% 

122 
5% 
1714 

*11 
50% 
42% 

*81 
*100 

*85 

*75 

•  100% 
*12212 

20% 
*84 

7614 
{109 

731 2 

7034 

2534 

35 
IOSI4 
*98 

1812 

6934 

38 
*9912 
162 

*3 

*41" 
*3734 

♦  10014 

33 
97 
72 


1357S 

I5I4 

76 

60 

29I4 

41 

70 
146 

~9~1% 

122 
55( 

1738 

121 

50lg 

42lg 

84 

100U 
88 
77 

106 

123«4 
20% 
90 
78 

109 
7434 
7H4 
2534 
3512 

IO8I4 

100 
18i 
70 
38 

liil 

162 
4 

478 
39 

104% 
33I4 
98 
731 


27 
♦84 

8I4 

§60 

*103'" 

*108 

201 , 

691" 

♦  104 

73 

5 

*ls 

39 

1101- 

*7(i 

M) 

11734 
41% 
•-•  ■-; 
*120 
*.- 

*15 
* 

*ir>5 

68 
*61U 

•  105 


273g 

88 
8I4 

60 
110 
109 

20'' 

693. 
112 

73I4 
5 

25>4 

39 
1101 

80 

82 
1181s 

43% 

58 
126 

59 

21 

70 
171 

68 

63 
115 


10 
331" 
66% 
4212 
105 
35", 
9()'; 
9': 
71»g 

5734 

115 

61 

1041; 

280 

6% 

3i->; 

24 

1234 

33 

47 

111 

6 

36 

88I4 

76% 
10318 
310 
102 

59 
120: - 
119% 
1331." 

96 

313- 

97% 

4014 

28 

56 
140 

13 

35 

411.( 
1057. 

367, 

143j 


I3OI4 

1434 
*74 
*53 

2S!2 
*30 
*60 
14534 

40 

SS% 

n 

~*5% 

17 

11 

50 
*42l8 

S3'" 

991  •> 
*85_ 

76" 
1103 
1221" 
*20 
*82 

7434 
I07I4 

72 

7OI4 

2518 

34 
107% 
*98 

1734 

69% 

37 

99 
162 
3% 
478 

3712 
*100l4 

32 

9614 

71 


13314 

15 

78 

60 

28% 

41 

70 
146% 

40 

901 

122 

6 

17 

111 

50 

441 

83U 

991 

87 

761 
103 
1221 

22l2 

90 

76% 
1071 

74 

70% 

26 

34 
108 
100 

18 

69% 
■37 

99 
162 
312 
5 

37! , 
1047s 

3212 

97 

72 


Tuesday 
Ma*i  3 


*248 
*9% 
32 
<3% 
4H" 
*90 
35 
*91 
9% 
7U4 
55% 
*113 
62 
*101 
*255 
534 
32 
24 
*12% 
33 
45% 

* 

51  - 
3514 
87 
7234 
103 
*250 
100 

571" 

120% 

119% 

13314 

§95 

321" 

97% 

38 

*27% 

* 

133" 

*U12 

*30% 

39% 

§105% 

5% 

S34 


10 
32 
6634 
4134 
105 
35% 
95 
9% 

713| 

57% 
115'" 

6478 
1041- 
280 
6I4 

32 

241- 

13 

34M 

47% 

110% 

5% 

35% 

87 

76% 
103% 
310 
100 

5,1" 
12134 
1191" 
134% 

95 

321- 

97% 

401 

291" 

55 
136 

12 

35 

401" 
105% 

361" 
8% 


Wednesday 
May  4 


Thursuny    \    &ttday 


May  5 


♦248       

9%       9% 
33        33 
6434     66% 
42%     4234 
*9934  101 

35        36% 
♦90 
9% 
71% 
56'g 
*113 
64 
102%  1021" 
*255     280 
6% 
818g 
241o 
*12%> 
33% 
46 
*105 


95 
10% 

72 
58l4 
115 
6434 


5'g 

35% 
*86 

74% 
103 
*250 
*97 

50'" 
12134  12334 
119      1193. 


6% 

32 

24% 

13% 

34 

48 

110 

6 

3534 

88 

76% 
103 
300 
1O0 

57 


130% 
1434 

*74% 

*53 
29 

*30 

*60 

146 


133 

14% 
74% 
60 
2934 
41 
70 
146% 


25% 
*83 

*s 

*5) 
*103i» 
1081" 
§20% 

701.1 
1=104 

721" 

*i 
♦18 

38 

101  ;i 
*75 

78!-. 
inn, 

40% 

55% 
H22 

*15~ 

nee 

67 
61% 

+  105 


26 

.  7 

9 

60 

110 

lOS-% 

21 

70% 
112 

73lj 

534 

251, 
39 

llOli 
SO 
80% 

118 

421j 

561 

1231; 

60 

21 

70 

174 

(173 
621 
1  25 


8978 

122 
*5 
16% 
10% 
48U 
42% 

§S3 
99% 

<  M 

*751" 
1=1001" 
122 
*19% 
*S0 

72% 
107 

71 

70% 

251 , 

34 
rl05% 
*98 

17% 

69 

36% 

5100% 

160% 

*3 

*3 

37% 
103 

32 

96% 

72 


90'- 
122 
6 

17 

111" 

491" 

42% 

83 
100% 

88 

77 
106 
122 

21 

90 

7584 
107 

71 

70% 

201 

34 
107 

99 

181 

69 

37% 
100% 
162 
4 
5% 

37% 
103 

321 

96' 

721 


86% 
*8 
*59 

106 

*H)s 

"o;s 

*69 

•1=104 

73 

5% 

*1S 

38 

10  1    , 

"78% 

117!" 

403, 

551, 

1=122% 

*15~ 
* 

+165" 
67 
62 
110 


27 

867 
9 

60 
106 
109 

20' 

73 
112 

73 
5% 

25! 

39  Ig 

1(1.1; 

803] 
118% 

42% 

57 
1231 

00 

21 

70 
174 

67% 

62% 
110 


1331; 
94% 
33 

97% 

39% 

*27% 

134" 

*11 

*30% 
40 

10634  10678 
36        3634 
*8%     14 
30c.     30c 

131%  133% 
15  15% 
74%     74% 


134% 
94% 
34 
981 
401 
30 
55 

134 
12 
35 
41% 


0248 

10 

•83 

64% 
42% 
*95 

30% 
*921" 
10 
72 
58% 
*113 
65 
*101 
+255 
6% 
32% 
24% 
♦  13 
34 
471* 
♦107 
*51-> 
353j 
*86% 
74% 
*103 
♦250 
*97 
58 

123%  124% 
1=119%  123 
13434  135!" 
95%     95% 
33 
9834 
40 
29% 


*53 

29% 
♦30 
*61 


00 
30 
41 

70% 


146%  147 


91 
122 

5 
161" 
11% 
48 
42% 
*83 
100 
86 
75% 
1=100% 
§122% 
*19% 
*80 
73% 


91 

122 

5 

161 

111 

48 

431" 

85% 
100 

86 

75% 
109 
1221 

21 

90 

75 


106%  107 


71 

701" 

26% 
*33 
106 
*98 

18 

68 

36% 
a-97% 


71% 
715 
261 
35 
107 
99 
18% 
6S 
37 
971 


16134  16134 


*3 
5 

37% 

*100 

32% 

§9634 

71% 


4 
5 

381 
1041 
33 
96% 
7214 


10 
38 
66% 
42% 

105 
3'i% 
941" 
IOI4 
72% 
695a 

1151" 
65-% 

103 

""6% 

32% 

25 

14 

34% 

48 

111 

6 

36 

87 

76% 
104 
310 
100 

58 


138 

12 
*30% 

41% 
106 

37% 
*10 


33 

98% 

41% 

29l« 

55 
138 

12 

35 

42% 
106 

381 

12 


13334  13534 
15%     15% 


*74 
*53 
30 
*30 
*65 
*147 


78 
60 
301 
41 

70% 
148 


92 
*122 
5 
17% 
11% 
*48 
44 
841" 


92% 
125 
5 
17% 
11% 
50 
443g 
841 

100%  100% 

*85 


Way  6 


*260 
10 
*3C 
64% 
43 
♦99 
36 
*92 
9% 
7134 
5838 
115 
04'* 
*101 
*255 
*6 
31% 
24 
*13 
33% 
47 
*107 
♦5% 
35% 
*87% 

75 

103%  103% 
*250     310 
*97        99 
a56%     56% 
*123      125 
*120      124 
13434  135% 
§95%     95% 

34 

199% 

40% 

§27% 


10% 

39% 
66% 
43 

105 
36% 
94I4 
10 
71% 
683^ 

115 
65 

104% 

280 
6% 
32% 
24% 
13% 
33% 
47% 

111 

6 

36% 

88I4 

77 


600 

500 
397,000 
1,400 


*137 

♦  11 

*301" 

41% 

*106 

38 

10 


36 

99% 

41 

27% 

55 
140 

13 

35 

42' 
107 

38 

10 


133%  136% 


15% 

78 

60 

2934 

41 

70% 


92 
125 
6 
17% 
121 
49 
46 
85% 


Sales  oj 

the 

\y  eek. 
shares 


7,400 

20 

3,100 

3,190 

12,600 

206 

8,940 

100 


900 
3,430 
3,000 

100 
2,700 
8,000 


600 
1,950 

100 

233.150 

1,220 


26%    27 

8678     86% 
8%       8% 
*59        60 
+  1041"  110 
§1   9%  1091 

21%  211 
*6J  72 
*104      112 

72% 

*5 
*1S 

381" 
110 
*71 

80% 
118 

42 

561" 
122% 


§171" 

neo" 

67% 
61 
♦105 


73 
53j 

25 

39% 
1101 

79 

817 
119 

42% 

573fi 
122% 

68 

171" 

70 
178 

67ift 

621" 
125 


=+751 
*1001 
1=122 

21 
*80 

74 
§107) 

73 

71% 

261" 

35" 
107 
*98 

18% 

70 

38 
*97 
162 

*3 

*4l, 

40 
*100 

32% 

97% 

72% 
*115 

26 
*8o 

*8 

*55 

*106 

*108 

21 
=+70 
105 

73 

*5 
*18 

40% 
llli 

77 

81% 
rll7%  117% 

421"     4314 

571" 
*121 


77 
109 
123% 

21 

90 

76% 
107% 

73 

71% 

263 , 

36'8 
108 
100 

18% 

70 

38 

100 

162 

4 

5% 

40 
104 

33% 

98 

73 
120 

26 

88 
9 

60 
110% 
109% 

21 

72 
105 

73 
5% 

25 

401" 
112 

77 

83 


15 

*741" 
*55" 

2934 
*30 
*60 

146%  147 
*41      100 

91% 
*122 

*5% 

17% 
*11% 

48% 

44% 

85% 

9934  100% 
*85        88 
*75%     77 
*100l"  109 
122%  123% 
*19l)>     21% 
*84        90 

74%     76 
§10734  10734 

72%     72% 
*71        72 

26  26 
*33  35 
107%  10734 

98        98 

18% 

68 

38 

98% 
161 

*3 

*4% 
*38 
*100 

33% 

97 

721" 


100 

2,700 

4,550 

500 

11,902 

620 

1,800 

1,020 

16,100 

310 

300 

914 

10J 

49,663 

480 

4,700 

200 

100 

29,360 

3,533 

100 


2,760 


STOCKS 

NEW   YOHK   STOCK 

EXCHANGE 


lianac  Since  January  1 
On  basis  of  llW-s'cir*.  lo'.l 


1,700 

100 

5,310 

500 

400 

1,500 

3,150 

1,850 

1,700 

315 

800 

100 

292 

10 

205 

200 


1834 

71 

38 

98% 
161 
4 
5% 

40 
104% 

33% 

9714 

73 


§58 
*15 

=  168" 
6734 
62% 

H05 


5S1 
124 

58 

21 

70 
178 

68I4 

631" 
118 


*26 
*85% 

*8 
*55 
106 
109 
*20 
*70 
1=101 

73% 

*5% 
+  18 

40!" 


27 

86% 
9 

60 
1101 
109 

22 

72 
110 

731 
63, 

25 

41 


111%  111% 
•71       80 

80%     823. 

110%  118 
421"  44 
5678  58 

123%  123' 
60 


19,425 

850 

1,970 

2.600 

3,900 

600 

7,420 

100 

2,400 

1,300 

1,810 

410 

955 

200 

600 

700 

100 

5,950 

1,980 

3,400 


niiuislri    l.-:  Miscjlla.icoii 

Ailaim    Express .. 
llls-Chalmer; 

Do  nrei 

Amalgamated    Copper 

Amer  Agricultural  Cliem. 

Oo    pre! 

American  lieet  .Sugar 

Do    pret . 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  on 

Do    prel 

American    lixpress 

American  Hide  &  Leather 

Do    prel 

American  Ice  Securities.. 
American  Linseed . 

Do    pret 

American  Locomotive.. 

Do    pref 

American   Malt  Corp 

Do    pret 

Amer  Smelters  Sec  pret  15 
Amer  Smelt. ng&  HeUnin; 

Do    pref 

American  SnuB 

Do    pret 

Amer  Steel  Found  (new) 
American  Sugar  Reflnin 

Do    pref 

American  Teieph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pref 

tiAnacondaCopper  Far$2b 

Bethlehem  Steel 
Do  pref... 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ky  Sa 
Butterick  Co . ... 

Cientral  Leather 
'     Do  pref 

Colorado  Fuel   <Sc  iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnei. Par  $2 
Consolidated  Gas  (N  Yl . 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Alining  &  SmeltV 

Do    pref 

General   hilectric 

Granby  Cons  M  S  &  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctts 

Do    pref 

International  Paper... 

Do    pref 

Internat  Steam  Pump 

Do    pref . 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies.., 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref ... 

National  Lead 

Do    pref 

New  York  Air  brake. 
North  American  Co.   new 


25')  Jan  8 
0%  Men  24 
32  May  3 
6.3%  May  3 
4ui"  Feb  1 
9914  Apr  S 
31%  Feb  8 

S97s  Jan  25 

8%  Apr  28 

71     May  5 

55%  May  2 

115     Feb    , 

57     Feb    & 

101     Feb    1 

270    Apr  13 

534  May  3 

29%  Apr  28 

.  2u     Feb 

1234  Apr  28 

32  May  2 
4538  Feo    o- 

110     Feb    / 
5%  Mav  3 

33  Jan  2u 
se%  Feb  8 
7234  May  3 

li)2%  Apr  29 

277      Apr    4 

95%  Jaa  13 

54%  Feb    4 

118%  Feb    7 

119  May  4 
133%  May  2 

91     Feb    3 

31     Feo    8 

97%  Apr  3u 

$38     May  3 

26%  Feb    6 

53     Feb    > 

133     May  3 

12    Apr  29 

30%  Feb    & 

35%  Feo 

105%  Feb 

32%  Feb 

7     Apr 

26c.  Feb 

130%  May  3 

14%  Apr  28 

74     Apr  28 

Apr  20 

Feb 

Men  22 

.     Apr   _ 

14534  May  2 

40     Apr    , 

s83%  Feb    s 

120  Feb  17 
5     May  4 

16%  Apr  2s 
10%  May  3 
48  May  4 
Mch2s 
Feb  7 
Feb  7 
Jan  1/ 
Apr2S 


55 
27 
40 
53 


Hanqe  tor  frevlous 
Yw  ;iuo9) 


42 

82% 

17 

85 

75% 


3,800 
600 
200 
70 
100 
395 
620 
325 
100 

1.050 
400 


18 

* 

*iek~ 

681| 
621; 

*110 


18 

70 
178 

68% 

63% 
125 


8,700 

2,580 

100 

1 ,0233 JO 

21,110 

22,885 

22,125 

200 

150 

137 


PacUic  Mail 
acitic  Telep  <5c  Teleg.. 
People's  G  L  &  C  (Chio  . 
Philadelphia  Co  (^ittsb'b) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pret 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel... 
Do    pref 

S loss- Sheffield  Steel  &  Ir 
Do  pref 
tfTennesseeCopper  i'ar$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United   States    Express. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Kubber 

Do  1st  prel 

Do  2d    pref 

United  States  Steel 

Do    pref 

rfUtah  Copper Par  $10 

Virgin  a-Caro'ina  Chem.. 

Do    prel 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinnln; 

Do    prel 


2.40C 

4,400 

200 


Wells  Fargo  &  Co 
estern  Union  Teieg.. 
Westingh'seEl&Mfg  asscn 
Do   1st  nref 


lot     Feb    , 

121  Feb  2j 
20%  Feb  x 
yo%Feb  5 
7234  May  3 

lu6%  May  4 
71  May  3 
70%  Apr  28 
24  Apr  2s 
33     Jan  26 

105%  Feu     3 
97     Feb 
17%  May 
ijtii"  Feb 
35%  Feb 

197%  May  _ 

rl56%  Apr  19 

2&$  Jan 

3%  Apr    7 

35     Feb    . 

100%  Apr  29 
32  Apr  28 
96%  May  2 
71     May  2 

115    Jan  19 

$25  Apr  29 
83     Feb    8 

7%  Apr 
60     Apr  25 

10H"  Apr  28 

lOS's  Apr  8 
20%  Apr  26 
69%  Apr  30 

105  May  5 
Feb  s 
Apr  30 
Mob 
Feb 
Feb 
Feb  7 
Feb  ii 
H534  Apr  28 
$40%  Apr  28 
47  Feb  3 
Feb  11 
Apr  22 
Feb  4 
Feb  4 
Feb  8 
May 
Apr  28 
May 


72 
5 
21 
35 
108 
76 
75 


121 
58 
15 
60 

152 
67 
til 

110 


270    Jan     t 

15  Jan 
5434  Jan     =j 
9034Jan    3 
49    Jan  lu 

103  Jan  li 
47% Jan   lu 
!  5     Mch  1 
Vi'iy,  Jail 
0.%  Jan 
i27«  Jan 
lo    Mch 
09M  Mch 

100     Apr  19 
„::o    Jan 
8%  Jan 

4/7,s  Jan 

29%  Mch 

17%  jan 

4678  Jan 

02%  Jan 
115    Jan     . 
8    Feb  -8 

48    Mch  21 

90%  Jan    3 

104  Jan  3 
112%  Jan  3 
286  Apr  27 
100     Mav  " 

06    Jaa  l- 

1287s  Feb  Is 

124     Feb  28 

143%  Feb  2 

9934  Mch  1 

39%  Men  IS 

104     Mch 

$54     Jan 

34     Jan    3 

65     Jan  MJ 

1641"  Jan    3 

18%  Jan    3 

33    Jan    4 

4834  Jan    3 

109%  Mch  8 

60    Jan    3 

92%  Jan    4 

36c.  Jan    8 

10038  Jan    3 

23%  Jan    t 

8638Jan     3 

02%  Feb  25 

3634  Jan  10 

60     Mch   8 

88     Jan     3 

16078  Jan    0 

112%  Jan    5 

12573  Jan  10 

129    Jan    4 

7%  Jan    6 

2438  Jan    0 

16  Jan  3 
61%  Jan  3 
54%  Jan  7 
9034jan  17 

116%  Jan  10 
91%  Jan  6 
78%  Jan  10 

115    Jan    5 

125  Jan  17 
28% Jan  3 
96%  Jan  18 
89%  Jan    4 

110%  Jan  17 
95%  Jan    3 

84  Jan  3 
43%  Jan  4 
46%  Jan    4 

116%  Jan    3 

106%  Jan    8 

27%  Jan     r 

85  Jan  3 
5178  Jan    3 

107%  Jan    5 

200    Jan  U 

378  Apr    5 

5     May  2 

5178Jan    3 

107     Jan  17 

4578  Jan     3 

104%  Jan    3 

80%  Jan    3 

11834Feb    1 

$40%  Jan    3 

92     Mch   9 

13%  Jan  10 

73    Jan  17 

122    Jan    3 

113%  Jan    4 

32    Jan    3 

84    Jan  10 

145    Jan  10 


84%  Jan 
11  Jan  14 
29% Jan  3 
52%  Jan  3 
11  >%Jan  10 
84  Jan  3 
91  Jan  3 
125 %  Jan  3 
J60%jan    o 

61's  Mch 22 
129%  Jan     4 

73  Jan  s 
§25    Jan  li 

80  Jan  6 
•7195     Jan    4 

78l"  Mch    •! 

82%  Jan  3 
130     Feb  24 


190     Jan 
1234  Feb 
38     Feb 
65     Feb 
33%  Jan 
95%  Jan 
20I4  Jan 
s2     Jan 
7i"  Feb 
7119  Feb 
4lU  F>b 
107%  Feb 
42%  Jail 
9s     Jan 
§205      Feb 
6%  Feb 
31     Feb 
18?g  Jan 
12     Feb 
29     Jan 
49     Feb 
109%  Feb 
5%  J'ly 
38     Nov 
80    Jan 
7734  Feb 
1U1     Jau 
22  j     Mch 
95     Mch 
34?8  Feb 
11538  Nov 
118     Nov 
125    Feb 
90i"  Feb 
26  "  Feb 
9334  Jan 
j3734  Feb 
1834  Mi.n 
47     Feb 
118    Jan 
17  78  Dec 
2378  Jan 
25%  Men 
9934  Apr 
29     Feb 
21%  Feo 
21c  Apr 
114%  Feb 
16%  Feb 
73%  Feb 
<i5     Jan 
32%  Feb 
55  "  Mch 
80     Feb 
loO'f!  Feb 
91    Men 
62    J  an 
10914  Jan 
5%  J'ly 
18%  J'ly 
9i"  Mch 
4<%  Mch 
33'"  Feb 
821"  Jan 
104  "  J'ne 
70    Jan 
69%  Jan 
961"  Jan 
118%  oan 
12%  Feb 
82     Jan 
71%  Feb 
10234  Apr 
80     Feb 
72    Jan 
29ig  Feb 
45%  Nov 
101%  Jan 
991"  Dec 
ID  "  Apr 
40     Feb 
30i"  Feb 
96  "  Feb 
169    Jan 
158  j  an 
3     Men 
321"  Mch 
97%  Feb 
16%  Feb 
67>s  Feb 
68     Feb 
107%  Feb 
$3319  Oct 
80%  Feb 
9%  Feb 
66     Jan 
115     Oct 
rl09     Sep 
2438  Feb 
70     Mch 
Feb 
Feb 
Mch 
Feb 
Feb 
Jan 
Feb 


82 
64 
10 
24 
27 
93 
671" 


41%  Feb 

107     Feb 

{39%  Feb 

40'8  Feb 

114     Jan 


57 
6 

45 
300 

64 

74 
110 


Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Mch 


250     Nov 

167g  Aue 

57%  Nov 

W6%  Nov 

50     Aug 

UKi     Aug 

49I"  Au» 

US  "  Oct 

15  |  NOV 

86     J'ne 

761"  Nov 

1243j  Aue 

7914  Nov 

107%  Nov 

-ieO     Dec 

10     Sep 

51%  Aug 

42%  Apr 

20     J'ne 

4734  J'ne 

69%  Aug 

122     Aue 

11%  J'no 

59     Sep 

9238  Aug 

105%  Nov 

11634  Aug 

i285     Nov 

105     May 

063g  Nov 

136%  Sep 

131     Apr 

145%  Sep 

104    May 

40%  AUK 

107%  J'ne 

$5438  Dec 
36%  Sep 
69%  Sep 

164%  Dec 
19%  Dec 
37  Nov 
51%  Oct 

111  Sep 
53  Dec 
91%  Dec 
37c  Oct 

165%  Jan 
26%  J'ne 
y3%  J'ne 

63  Dec 
4iio  Jan 
95%  May 
94     Aue 

172%  Aug 
110%  Dec 
1I834  Dec 
12S     Dec 

9  Oct 
27%  Jan 
19%  Jan 
6934  Aug 
54%  NOV 

91     Sep 

Hi38Dec 

95%  S^OV 

77%  Dec 

120    Sep 

130    Sep 

30%  Dec 

99%  Sep 

94      Aug 

11334  Aug 

97%  Nov 

87i"  J'ne 

481"  Nov 

64  Oct 
120  Aug 
103     Dec 

29%  Nov 

871"  Dec 

56  '  Aug 

11134  Aug 

200     Aug 

93s  Jiy 

10  May 

541  -  Aue 

11)9  '  Aug 

491"  Sep 

110%  J'ly 

94%  Oct 

120     Sep 

S49    Jan 

93%  J  ly 

1538  J'ne 

81%  J'ne 

1251"  Dec 

114  "  Dec 

35i"  J'ne 

871"  Aug 

§111     Dec 

s7     Sep 

17%  J  ne 

39%  Aug 

57%  Aug 

1231"  Aug 
89%  Aug 
'.,4i"s  Oct 
Jl     Oct 

:,07%  Nov 
563g  Dec 

128  Dec 
75'g  Sep 
37%  Nov 
91*4  Nov 

670  Dec 
85%  Nov 
90      Aug 

145     Sep 


BANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


iSanks 

Brooklyn 
Broadway  1 
Brooklyn  1% 
Coney  Isl'dT 

First  

Hlllsidell... 
Homes  teadl 
Manufac'rs 
Mechanics'!; 
Montauk  .. 
Nassau 


Hid 

Ask 

375 

145 

150 

155 

295 



125 

115 

415 

240 

250 

150 

245 

270 

Banks 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPki; 
Terminal  1J 

I  rust  Co  s 
N   Y  City 

A-tor  

Bankers'  Ti 
B'way  Tr.. 


Bid 

Ask 

295 
150 
1S8 
150 

305 
180 

160 

100 

u«o 

147 

375 
710 

Irust  Cos 

/V  Y  CUy 
Carnegie  .. 
Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

ISmpire 

Bqult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


Bid 

Ask 

r  150 

1030 

1040" 

290 

305 

120 

1.,' 

150 

300 

310 

C9U 

500 

1775 

825 

li  1 

21,) 

290 



Irust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'ki 
Law  T  I&Ti 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Mettapol  t'u 

Mutual 

Mut    Al'nci- 
NY  Lile&T.- 


Bid 

Ask 

T885 

175 

185 

175 

185 

r.124% 



285 

290 

H31 

393 

41U 

740 

535 

13  J 

1321; 

100 

L120 

irust  Co's 
N   Y  Trust. 

Savoy 

Standard  Tr 
ntleGu&  Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

650 

t75 



400 

410 



525 

i.Msi. 



1350 

1375 

175 

485 

11226 

... 

230 

240 

375 

150 

125 

135 

Irust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

415 

Citizens' 

135 

Flatbush  .. 

200 

Franklin 

22  J 

Hamilton  .. 

70 

Home 

.08 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

305 

Nassau 

175 

People's 

305 

yueens    Co. 

115 

WllHamsb'a 

80 

Ask 

435 
145 
215 
230 


317 
185 


125 

100 


*Bid  and  asked  prices:  no  sales  on  tins  day.   4  L  ess  than  100    hues    J  lix-rl  rht«.   b  New  stock    c  lix-Jiv    ani  rights,   d  Now  quoted  dollars  per  share. 
fSale  at  Stock  Exchange  or  at  auctbn  thts  week       s  Ex-  stock  dividend.     =|]  Banks  marked  with   a  paragraph  (11)   are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1901),  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest"  —exaept  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  KXCHANUE 
Wmcs  Entiino  MAT  6 


I   .     ->.     >.<>Vfl'IMIH'lll 

U  8  2s  consul  registered. d"1930 
U  S  2a  consul  ooupon....dl93(l 

O  8  38  registered fclVM  8 

0  8  3sooupon fcl918 

D  8  3s  oou  small  bouds../cl913 

U  8  4s  registered 11*25 

U  8  4s  coupon 1925 

OS  Pan  Can  10-30  yr  2s.  fcl!»3t> 

Knreiiru  (Government 

Argentine — Internal  5s  of  1909 
Imperial  Japanese  Goveruinl 

Sterling  loan  4  4s 1025 

2d  series  4  4s 1925 

Sterling  loan  4s 1931 

rtepubot  Cuba  5s  ex  ten  debt.. 

San  Paulo(Brazil)  trust 5s  1919 

U   .s  <>i   Mexico  s  l  u  5s  oi  1899 

Gold  4s  of  1904 1954 

Stale  and  City  Securities 

N  Y  City— 14s  recta 1900 

4%  Corporate  Stock 1059 

4%  Corporate  stock 1958 

New  4  4s 1957 

New  4  4s 1917 

4  4%  Corporate  Stock  ..1957 

4  4%  aasessnit  bonds 1917 

4%  Coiporate  stocK 1957 

N  Y  State— Highway  4s..  1968 

60  Carolina  4  V*  20-40 1933 

leun  new  settlement  3s.. 1913 

Virginia  rund  debt  2  3s.. .1991 

tis  deferred  Brown  Bros  ctls. 

iCinlroin: 
«  laoania  Cent    nee  too  Ry 
rXiaba  Midi  bee  At  Coast  Bine 
Albany  ifc  Susa    bee  Bel  <fc  Hud 
AUegheuy  Valley  A'eePeniiKK 
Alleg  &  West     see  Bun  K  &  P 

Ann  Arbor  1st  g  4s /il995 

Atch  T  ifc  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s ftl996 

Registered ft.1995 

8  tain  p  ed k  1 9  9  5 

Conv  4s  issue  ot  1909...19.T>5 

Conv  g  4s 1955 

Conv  4s  (when  iss)  11 I960 

10-year  conv  g  os 1^17 

Debeiuures4s  Series  J. 1912 

Series  K 1913 

Bast  Okla  Div  1st  g  4s. .1928 

Short  Line  1st  4s  g 1958 

8  Fe  Pres  <fc  Pli  1st  g  6s.  1942 
Atl  Knox  &  N  See  B  &  N 
Atlantic  Coast  1st  g  4s./tl952 
Ala  Mid  1st  gu  gold  5s  ..1928 
Brunsifc  VV  lstgu  g4s  ..1938 
Charles  &  Sav  1st  g  7s..  1930 

L  &  N  coll  g  48 01962 

Bay  F  <fc  W  1st  gold  6s..  1934 

1st  gold  6s 1934 

SB  Sp  Oca  &  G  gu  g  4s  ..1918 
A.tlantio  &  Banv  bee  south  Ry 
Austin  &  N  W    £'e<;Sou  Paoitic 

Bait  &  Ohio  prior  Ig34s.l925 
Registered A1925 

Bold  4s A1948 

Registered fcl948 

Pitts  J  unc  1st  gold  Os...  1922 
PJuiKfc  M  Div  Istg3  4sl925 
ELE*WVa  Sys  ret  4sl941 
South w  BlV  lstg 3 4s.. .1926 

Registered A1925 

Oeu  Ohio  R  1st  cg44s..i930 
CI  Bor  ifc  W  con  1st  g  6s  1933 
Monou  Riv  1st  gu  g  5s. .1919 
Ohio  River  an  1st  g  68.1930 

General  gold  6s 1937 

Pitts  Clev  ifc  'i'ol  1st  g  Os  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  is!  Ry  1st  gug4  4s  1943 
Beecli  Ci  eek  bee  JS  V  c  <fc  t± 
Bellev  &  Car  nee  Illinois  Cent 
Bklyii  ifc  Moutauk  nee  Bong  1 
Brunsifc  West  bee  Atl  Coast  B 
tsunaio  A  Vii  Brie  bee  Brie 
BuUalo  R»fc  Pgen  g  5s.. .1937 

Consol  4  4s 1957 

Ail  ifc  West  1st  g  4a  gu.. loos 

Uifc  .Mali  1st  gu  «  5s 1943 

Roch  ifc  Pitts  1st  g  0a...lU21 

Consul  1st  g  Os 1922 

Bull  <fc  Sus<i  1st  ret  p  4s.al951 
Bur  CKiiJi     bee  C  K  1  &  P 

/   (an  Sols'.  exlOu 1913 

v-2d  6a 1913 

Registered 1913 

'Jarj  ik  sluwu    See  111  Cent 
Carolina  com    .-.eeseao  Air  B 
Uariliat'eib  Ad    bee  &  l  Cifc  u 
Uod  R  1  a  t  ifc  H     bee  B  C  R  as  N 
ueu  Braucu  Ry    <SeeMo  Pac 
<,'ent  ol  G.t  RR  1st  g  6s..pl945 

Consol  fiold  5s 1945 

Registered 1945 

1st  prel  income  g  5s pl945 

Stain  p ed  . . 

iu  piel  liicoine  g  6a pi  9-15 

2d  p  c!  income  n  5s  stamped 

3d  prol  income  g  5s pl'Jlv 

3d  pret  income  g  6s  stampe  I. 


O.J 

0,-F 
y-F 
Q-F 

q-F 


M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
MS 
J.J 
J-J 
J-J 


A-O 
A-O 
No\ 
No\ 
M-N 
J-D 
J- 1) 
J-D 
J -ii 
FA 
FA 
M-S 
J-J 
Al-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-0 
J-J 


J-J 

y-j 

A-O 

y-j 
j.j 

M-N 
M-N 
J-J 
0,-J 
M-S 
A-O 
F-A 
J-B 
A-O 
AO 
J-J 
J-B 


M-S 
M-N 
A-O 
J-J 
FA 
JD' 

j.j; 

j.j: 

ivi-  s 

i«i-S 


Price 

J-riday 
May  6 


Hid  A  8k 
100^4  10 1\ 
100»4  .-- 
102  Hi  1034 
10^4103-. 


114>g  116 
lHiillS1, 
100:<6  101 


t    9Gk»Sale 

t    94  4    95 
t   9434  Sale 

t 916g 

t 102      103 
1    97        97  4. 
t   08       90S 

90>4 

Iiese  are  pr 


F-A! 
M-N  I 

M-N 
Oct  I 


Oct 


Street   ii.nihvay 

Brooklyn  Rap  tr  g  o« 194.J 

Isl  refund  conv  l'  4s 200. 

iikcuy  lal  con  6B. 1910.1941 
Bk  (^  Co  <te  S  Con  gu  g  6s.  191 J 
t;klyn  Un  Bl  lstg  i-6s.l95(i 

Stamped  guar  4-Ss 1950 

KVBgaCoh;!  istir4s 1941' 

Stamped  guar  4« i  :<  r. 

NassHU  tiiecgu  k  48 95] 

Conn  Ry  its  1. 1st  it  lei  g  4  48  '51 

Stamped  ^uar  44a 1951 

Dei  U  nited  1st  con  g  4  4s.l93'2 
Havana   Klec  consol  g  68.1.952 

Inter-Met  coll  4  4a I960 

Inter  Rap  T  3yr  conv  68.1911 

45-year  6s  Series  A 1951; 

Inter na t  Trno  col'l  tr  4s. .1949 
Manila  Bleo  1st  &  coll  6s.  1953 


X-0 

J.J 

J.J 

S.-K 

F-A 

F-A 

1«'-A 

F-A 

J    J 

J-J 

J-J 

J-J 

FA 

A-O 

VI. N 

M-N 

J-J 

.VI- S 

101 H  sale 

99  4  Salo 

99  4  Sale 

lo8l4  Sale 

102->, , 

108  4  salt 

10.>i*  Sale 

99   ■ 100 


1034 

96       98? 


40 


75       77 
08a4  Sale 

99 

90^ 


89  4  Sale 
109  i4  1094 
109  4  wale 
102->4  oale 
1 1 2      £ale 


Week's 


*'i  Jiang  e 
Kange  or  |§~  bince 
Last  bale    -»zq   January  1 


Low  Hiyh 
lumi  Mar'10 
lOtm,  Feb '10 
102  4  Mar'10 
102»8      102% 

102  4  Mar'10 
114  4  Mar'10 
114  4  114  4 
101      Mar'09 


904        964 


A'o  Low    High 

....    100«4  IOII4 

....  ioiii*  10UV1 

....    10134  102»4 

1  101  «4  103 

....'1102  4  1024 

....  1144  U6U 

6  11441163. 


16 


9534    97 


94  4  94 'e  2  943s  BOH 
94 '«  94a4  22  9378  95  7, 
914        91^        1>   88H5    95 

IO2I4      lU2l4     10  1014  104 
97  97  4  11903,,    (J7i. 

98'gApr'lO  ....  ;  97»a  lii)»4 
90l4Api'10|....  I  94\»    97Ja 

ices  u  n  the  b  asis  ol  $5  to  £. 


101 

99 

99 14        99 

lOSVi      108»4 

103  4  Apr 'lo 

108^     ros^ 

103  103  'h 

99  Hs  Apr '10 

1133b  J'ue'oil 

102 '4  Jan '09 

94»4  Mar'10 

90 'e  Jan  '10 

46     Apr'10 


101V428 

99  4  349 

37 

41 

45 
22 


)0l      101s6 
99      100*8 

98  H5  100  4 
107J4  10978 
1 03  Hi  103  '.j 
108      110 
1024104 

99  100  4 


93H3 

112  't 


91  4  Salt 
1074 

93      

130      

9  LI  7B  sale 
122      

109      112H 
90*6    98 


90  4  Sale 


98      Sale 
96  4    98 14 
1114  . 


88 '4 
90  003» 
89  4    9i>4 


77 

.is 

100 

89 

9  2 

89 

113 

107 

loj 

10c) 

9S 

98 

97 

93 

109 


77 
3g        9Sa4 
May  1U 

t9 
Jan  '111 

89  4 
4  Apr'10 
\  ibO'ei 
-.,  102-4 
',  U- 
76  Jan  'i0 
^  1-eO'lO 
Apr '  1 0 
4  Apr  10 
4  Apr '  1 0 


94J4  9434 
90  76  90't 
43        66 


4 
10,* 

"3 

23 

'184 

134 

90 


77 

i-8  4 

99-4 

89 

92 

89 
113  4 
107>4 
102  4 

lOl.'4 

9.S'8 

9»4 
97 
92 
1093b 


83  4 
101 
100 

95 

92 

94*4 
117 
Vi"i\ 
104  4 

122°B 

987h 
98  v 
97  4 
9434 
lOL'4 


934   94  4 

J09   Sep'091. 

H(J4  J'iio'09i. 


72  9336  9b  \ 


77  90   95s8 


90     91 
127  J'ne'00 
112  Mar'10  ....  112  112 

97  4  Mar'10....  97  4  97 '1 


89 
93 
110 
100 
100 
106 
111 
98 


90 
103 
ill 


114 
110 


90 
914 

97  4 
96 

120 
89  4 
903g 
69  4 
89  4 

103 

112J4 

lOo's 

112 

112 

H9  4 

98  4 
100 


90Hl 
Oct  '09 

98 


67  i   90       92'b 


101  1   974 


Apr'10  ....  ]   96 

(JCl  \'l 

Mar  10  '  ' 


100'. 
99' 


90  V 
Apr '  1  o ' 
J'ue  09 
Mar'lo 
Feb'u/ 
Bec'Oir 
Xvov'09 
,viai'04 
Sep  '1/9 
Mov'04 


...  89  4  89  4 

2'  904  93 

13|  S9  4  91 

...  89  4  90  4 


112S6113> 


110 

105 

99 

no 

115 
115 


115'-.  1144  t'eb'10' 
109      lu94Jau'l0 

:  99'tJan'lO 

103      J'l>  'OS 

117     Apr'10 

1104  Apr'io 

72     -uai'lu 


118 

117 

70 


104  U114  1044  J.0434 
1014  sale  I014  1014 
1014  ioo>4  ii»)'w 


11376114'4 

..   109  4  109  > 

..  I  994  994 

11 6  4  ii?" 
..   11041104 

-.1    72        7  2 

3  1044  1055t, 
1  101410134 


113  4 113  H,  Apr'10 

104'bSale     104  4      iilj 

113      Api'uO 
82 


..  !  11341134 
a  104  a  109 


82 
82 
77 
77 
75 
75 


108 
80 
81. 
ttl 
SO 

so 

80 


80 
SO 
79 

78 


Apr'10  . 
Apr' 10  , 

SO 

Apr'10 

Apr'10  . 


80 4  Mar'10  , 


..  82 
84 
1  79 
..  '  79 
..      75 

..:  80 


88 

88 

b4a4 

8334 

82 

81 


RON  IIS 

Y.  STOCK  EXCHANGE 
Wmikk  Ending  May  6 


Price 
Fiiitav 
May  6 


Cent  ot  Ga  RR — ( Con  i 
Chatt  Btv  pur  mon  g  48.1951  j-n 
Mac  <&  Nor  Biv  lstg  6s.l94o  J-J 

Mid  Ga  <fe  Atl  Biv  6s 1947  J.J 

Mobile  Uiv  lstg  5s 1040  J.J 

(Jen  RRifc  B  ol  Ga  col  g  6s  1937  M-N 
Uentol  N  J  geu'l  gold  5s.  1987  J.j 

Registered A1987  Q.J 

Am  Bock  ifc  Imp  gu  5s. .1921  J.  J 
be  &  Had  K  gen  gu  g  5s  1920  J .  J 
Beh  <te  Wiiks  B  Coal  5s. .1912  M-N 

Con  ext  guar  4  4a yl910  Q-M 

N  Y  &  Bong  Br  gen  g  4s  1941  M-S 
Cent  Pacific     bee  So  Pacilio  Co 
CentVermont lstgu g 4s. el920  Q-F 
Chas  &  sav  bee  All  Coast  Bine 

Chesifc  Ohio  gold  Oa al911  a 

Gen  Binding  &  impt6s.l929  J. 
Isl  consol  g  5s 1939  M 

Registered 1939  N\ 

General  gold  4  4s 1992  M- 

Registered 1992  W|. 

Convertible  4  4s  (wh  is).  1930  F- 

01k  sanity  1st  4» 1944  J. 

Coal  Uiv  Ry  1st  0u  4s  ..194j  j. 

Craig  Vaney  l.ugoa 1940  J 

Potts  Creek  Br   1st  4s.. 1940  J. 
R  ifc  A  D1V  iatcou  g  48. .1989  J. 

2d  consol  g4s 1989  J. 

Warm  spr  Val  1st  g  5a. .1941  M. 

Greenbrier  Ry  lstgu  g  4s  '40  M- 

Clue  <fc  All  RR  rel  g  3s. ..1949  A- 

im  1  unity  1st  lien  3 4s...  1950  J. 

.ttegistered.. 1950  J  . 

Clue  Burl <fcy— BenvB 4s  1922  F- 
Illinois  Biv34s 1949  J- 

Regiatered 1949  J  . 

Ills  B1V48 1949  J. 

Iowa  Biv  suik  tund  6s. .1919  A- 

Sinking  iuud  4s 1919  A- 

Nebraska  BAleuston  4s. 1927  iv'l- 

Registered 1927  M- 

Soutb western  Biv  4s 1921  M- 

Joint  bonds  bee  Great  Nortb 
Bebenture  5s 1913  Art- 
General  4s 1958  M- 

Han  c-  St  Jos  consol  6s..i911  M- 
Clucifc  B  illretiSc  impg  4s  1955  J- 

lsl  consul  g  6s 1934  A- 

General  consol  lstos.... 1937  M- 

Registered 1937  M- 

Chic  ifc  ind  C  Ry  1st  6s. 1930  J- 
Chicago  &  Brie     bee  Brie 
Chic  ln&  Bouisv  rei    ......1947  J- 

Refuuding  goid6s 1947  J- 

bouisv  H  A  <fcCh  Isl  Os.1910  J- 

Cluc  Ind  <fc  Sou  50-yr  4s. .1956  J- 

ctucMu  lis  si  .e  termgos  1914  J- 

Geuerai  g  4s  series  A..el989  J  • 

Registered t;1989  <^- 

General  g  3  4s  series  B.el989  J  - 

25-yr  deUL-n  4s 1934  .1- 

Chicifc  B  ouOivg68....1921  J- 
Chicite  Mo  Riv  Biv  5s.. .1926  J- 

Chicdi  P  W  lstgos 1921  J- 

Bak  ifc  Gt  so  g  5s 1916  J- 

i"'ar  &  Sou  assu  g  Os 1924  J- 

l.a.Crosse&B  1st  58 1919  J- 

Mineral  Point  Biv  5s 1910  J  • 

So  Minn  Biv  1st  Os 1910  J- 

Wis  ifc  Minn  Biv  g  5s 1921  J  • 

Milifc  No  IstM  B  Os 1910  J- 

lst  consol  Os 1913  J- 

Chio<&  North w  cons  7s 1915 1  y- 

Bxtension  4s 1886-1920  i"'- 

Registered 1880-1920!  F- 

Generat  goiu  34s 1987  M- 

Registered #1987  Uj- 

Stnking  tund  08...1879-1929IA- 

Regislereu JS79-1929jA- 

Sinking  luuu  08... 1879-1929  A- 

Regislered 1879-1929!  A- 

Beoeuture  5s 1921  A- 

Regislereu 1921  A- 

Slukuig  lunu  ueb  6a 1933  M- 

Registered 1933  M- 

Mil  B  to  ifc  West  1st  g  Os  1921  M- 

Bxt  &  Imp  s  tund  g  5s  1929  F  ■ 

Ashland  Biv  1st  g  03..1926  M- 

Mich  Biv  IstgOs 19241 J  - 

Incomes 191l!'Vl- 

ChlO  Rock  Isl  ifc  Pac  Os.,.1917  J  - 

Registered 1917  J- 

General  gold  4s 1988  J- 

Registered 1988  J- 

Relundtng  g  4s 1934  A- 

Coll  trust  Series  H  4s  ..191UIM- 

J    4s 1912:M- 

M^s 1015  M- 

N  4s 1910  M 


0  4s 1917 

P4s 1918 

Chic  R  L&  Pac  RR  4s. .2002 

Registered 2002 

Bur  C  R  ifc  N—  1st  g  58.1934 

Registered 1934 

CRIFifc  N  W  lstgu 6s.  1921 

M  ifc  St  B  1st  gu  g  7s. .1927 

Choc  Ok  *  o  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok  ifc  Ota  M  lstos 1923 

;iiic  st  1.  iv  A  u    bee  lit  Cent 

Jluc  dl  u  ifc  Pitts    bee  fenuCo 

;itic  St  P  M  &  O  con  6s. ..1930 

Cons  6s  reduced  to  3  4s. 1930 


Bid         Ask 
92 

103   

104  

109   

106 

1234  124  H, 

122  4 

1104 

100   

99»4 

99?8 

100   


84   864 


100  4 
103  4 
Ill's 


loo 

"93  «8 

84 

80 
106 

'97  4 
88  4 

101 
90 

*74 
70 

*70  4 
9b  4 
86  -a 

98  4 
104 
9SS8 
98  \ 


Sale 
1121. 
113  4 
Sale 
10234 
sale 
85  4 
894 

"  9*6" 

98  4 
94 


Week's 
llanye  or 
Last  bale 


Lovj  High 
9o'!8  Sep  '09 
10478J'ne'08 
116  Nov'05 
110  Jan 'lo 
103  Jan'l 
123»8  Apr'10 
122 'e  122\ 
1084  Mar' JO 


1014  Apr'10 
100         100 


71 


Sale 

88 
994 


99  4 
994 


97  4 

101  1014 
98\  sale 

1014 

83       84 

122      12S4 

109  4 


110      .... 

127 

Ill 

100    1004 

934 

10234  104 
994  sale 


86 

88  4 

92=b 

Sale 

1074 

108  4 

1084 

102 

119 

106 

100 

1004 

100&8 

104  4 

1114 

113 

954 

94 

87 

87  4 

H0  4 

109  4 

10o4 

10j 

100 

107a4 

109 

110 

ilO^t 

lU-'s, 

110 

lid 

116 

U7 

luu4 

109  ■„  ill  4 

luS4  ti2  4 

90  s,  sale 


88     Sale 


944 

"77"  Sale" 

1T1"  ii3^ 


1044 


104      »aie 

10SH 

100      


1221a  125 
884 


85 

101 
1034. 

11134 

112  4 

99 
105 

93  4 

89 

83 
110 

90 

97  4 

93 
1134 

9  1  4 

74 

70  4 

7d 

99 

86  4 

9134 

99 

los4 

99 

9834 
1014 

99 


85 

Apr'10 

103  4 

1124 

Jan  'lo 

101 
Apr '09 

y3J4 
Apr'10 
Apr'io 
iUio'09 
Jan '09 

97  4 
Fob'U. 
I<eb'05 
Mat 'lo 

74 

72 
Oct  '09 
Apr'io 

064 
Beo'ua 

99  4 
Oct  '09 
Apl  'In 

98J4J 

Mar'09 
Mar'lo 


A'O 


10 


Low   High 


35, 


:.,■; 


Mange 

tiinee 

January  I 


110     110 
103     103 
12341254 
122  78  126 
108     1084 


101     1014 
100    1004 


85       87 

101    1014 
10341054 

111-4   U434 

112  4112  4 
99      1034 


93  4    95  4 

87  89 

88  83 


2     9f  4 

..      93 


99 
93 


...']  91        914 
6;    72H»    77 
U1    70  4    75 


..     98'slOO 
1'    86  4    89  4 


0'    98  4  10068 


..     99      100 
81   9834  100  4 


101         101H 

98  9s36 
lOfSfc  Apr'10 

83'4        83 
127      Apr  10 
110  110 

114      May '09 

112  Mar'lo 

126  Apr'10 

114  Ucc'oci 
10U  100 

94  Apr'10 
103  103 

987e       994 

103  4  Oct  '08 

864  Apr'10 

92  4  9258 
lo7 4  Mar'lo 
1083s  Apr'10 

108  4  Apr  10 
103  4  Apr'io 
1374J'ty'99 
107  Oot  '09 
1004  Feb'10 
100  Nov'u9 
lo7  4  Mar'10 
100  4  100  4 
106  105 
1114     1114 

99  99 
100  4  J 'ly '09 

87  87  4 

03  4  Apr '09 
ilO^e  H038 
1114Nov'0v 
107-6  Apr'10 
100  Mar'lo 
105  Mar'lo 
1U64  teu'lu 

110  110 

109  J'ly'Os 

1144  1144 
ll'Z^  Mar'lo 
142  4  i'LO'02 
123  4  Apr 'oy 
103  4  .M.ti'oy 

1104  Api  '10 

113  4  Ailg'UH 

95  4  i'0  4 
98a4  Feb' 10 
S8  89 
97  J'ly'04 
97  J'ne'09 
114  4  Jan  '10 
94  l)eo'o9 
944  tcb'101 

93  4  Aufe'o9 
75  4        V., 
80a4  Feb  10 

1134  Mar'lo 
1204  Mai't)3 

111  isov'05 


...'    983»     99 

19  101     1024 

00  I    97-\,  100 
...101       102 

61   S278    so  4 
...11127      127 

1'1094113 


,1112     112 
I  126     1294 


4;100        1004 

...I    934    94 

iljlOs     103  4 
321    U8  41003a 


863g    89 
9134    93»4 
1074  108 
10836  1104 
108     108»4 
1033a  103^ 


100  4  1004 


...   107 '8  108 
2  1004  lOOHl 
1!  1043*  105  % 
3.U14118 
2     99     101 


l!    87       89»4 

"jl  noigiVi^ 


'"(!io7  4  109  4 
...  106     106 
...'105      106 
...  1064  1064 
2  10941114 


11144  1174 
..  ll-2»4  112*4 


1104  112 


7 

"117 

96  4     99 
9B',     9S34 
Bs        92 

Y.'.'Jl 

94  4     94  4 
"9T4"94  4 

63/ 

75  4    83 'a 

80»4     80  4 

H3  4114  4 

104    104 
108  Mar'lo 
104   Feb'lu 


125     Apr'10  .. 
93      .uto'03  .. 


2  lo4  104 
..  108  110 
..    1034104 


1-5     1274 


103 

103  4 

8434  Sale 

...... 

103 

102 

100  H 



loo  4 

84  ', 

81 

84  ', 

77 

7  7', 

102 

81  4 

82 

944 

80  V  Sale 

1014 

Sail. 

1014 

Salt 

67 

11I-  CBBi.A.\EOU.-«    IHIMl.. — Continued  on  .Next  Page. 

Street   Railway 

Met  St  Ry  gen  col  tr  g  63.1997 

Ret  g  4s 2002 

B  way  &  7  tit  Av  l»icg6s  1943 
Col  ifc  9  th  A  V  lstgu  g  5s.  199. i 
Lex  A v  ifc  P  F  lstgu  g 5s  1993 
Third  Ave  R  li  con  gu  4a  2000 

CentTr  Cocertls  Btmpd. 
Third  Ave  Ry  lal  g  5s. .193' 
\  ori  Ry<fc  Bt  gen  4  4s  ..193a 
si,  Jos  Ry  Lt  H  ifc  P  1st  g  Os  '3  1 
M,  Paul  City  Cab  con  g  6s  1937 
Tn-City  Ry&Bt  lsts  f  5s. 1923 
nderg round  ol  Bon  5s..  192o 

•I  4a. 1933 

Income  6s 1948 

Union  Kl  (Chic)  lstg  6s. .1946 
United  Hys  St  L  lstg  48.1934 
United  RRs  San  Frsf  48.1927 


1034  Apr'io 

102      104 'e 

82 '4         o4,,t 

568 

82        87 

103      Mat '10 

... 

103      104 

994  .Uai  '09 

10  i     Apr'i. 

1004  lo.. 

101     Apr'io 

ml      103 

<j434  Apt  '10 

84        85 

^  4  4       8  .  't 

10 

83  '4     85  -4 

77           77  s 

s 

77        8J 

1 02  4  Mar' K 

102 4 102 4 

1014     101% 

V 

101 4  102 

82     Apr'io 

82        82% 

94      A  pi  '|i, 

93         94 

79  4          803, 

498 

7SH     83 '4 

10i»8      102 

75 

1011b  104 

10lr,4      102 

lti 

IOi'4  103'. 

67  4  Mar' 10 

.... 

07  4    67  4 

98      Mav'OB 



b'-A 
A-O 

.1  D 
\t-S 
(1-& 
J-J 

j'j 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

AO 
J-J 
A-O 


47 

is  4 

98  4 

103 

96 

100 

96 

99 

Hi  4"  4 



105  J4 

107 '.. 

874 

100 

106 

10s 

95>4 

98 

loo 

86 

80 

364 

38 

90 

82 

69  4 

69  4 

31%  Apt  '10 
48  4  Apt  'lo 
100     April 


it  6 
97 
61 
68 


Apr  10 

Apr',0 
n.  , 
105  4  Apr'10 
Hi  .u.n'li 
98  Nov'Ofc 
107%  Dec '09 
9<  '4  Apr'io 
98     a  pi '09 

83  4       84 
364        37 

84  Oct  'OS 
81  4  Mar'lo 
69  4       69  4 


754    824 
48       64 
99      102 
96      102 
9  0  4    99 
04        69  4 
63        681b 
L064  108'8 
87         87 


97        99 

834  "8tt" 
314    40 


814    83 

694    74 


•No  price  Friday:  latest  this  week.    HFlat  aDueJan    ri  Due  Atir    e  Due  May    pB-ueJ'ne    ADue  J'ly     fcDue  Aug     oDne  oot     p  Due  Not    «  Option  8al« 
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BONDS 

S.  Y.  STOCK  EXCHANGE 
Wkkk   Kndino  mat  8 


j.j 

Nl-N 
MN 
J-J 
J-J 
J.J 


j-n 
J-J 
J  j 


Price 

Friday 
May  6 


WteiCi 
Ranqe  or 

La''  Sate 


Clilo  8t  J?  M  <fc  Q-tVoni 

Ch  at  F  <fc  Minu  IstgOs  191S1M-N 

Nor  Wisconsin  lst  6s. ..1930  J-J 

8t  P  &  SCity  latg  6s.. .lain  A-O 

Chic*  West  Indireng0s<7l932  Q-M 

Consol  50-year  4s iy52  J.  J 

UhicA  \V  Mien    .see  JPere  .Marq 

Choc  UJili  ull     See  C  R  1  it  P 

Oln  11  ifc  U  ad  cold  4  4a. ..1937 

Cln  Jj  di  i  1st  an  k  5s. ..1941 

C  Jf'imi  it  Ft  w  )  st  ga  4s  e.'aa 

Gill  1  it  VV  1st   gu   11   4a. 1953 
Imi  Dec*  VV  1st  % 58.. .1936 

lst  guar  gold  6s 1935 

C  I  St  L  <to  1;    6ee  I'liUdi  St  L 
Oin  s  &  (J     see  C  C  C  Bt  L. 
Olearlielit  &  .Mali    .See  H  R  <fc  P 
Olev  (Jin  U  ik  st  L  gen  u  4s  19.93 

Cairo  l>i v  1st  gold  4s lU.it) 

CI  11  \V  it  .'.!  Uiv  1st  |r  48.199] 

8t  L  Div  1  si  col  tr  (f  48..  1990  M-N 

irratered 1 090  j. M-N 

SprdfcCol  Uiv  Lst  g  4a. .1940  MS 
VV  W  Vai  Div  I8tp4s...l940  J  J 
C  1  -St  L*  C  consul  os..  19-20  M-N 

1st  irOld  4s ...K1936  Q-* 

Registered k1936|  Q-F 

Cm  S  &  Ci  con  lsl  a  5a  .1928  J  J 

OOtJite'l  cousoiV.^ 1914  J- 1) 

Cousdlsmk  lund7s 1914  J-L> 

General  consol  gold  Os.  19.14  J-J 
Registered 19;J4  J-J 

lu.i  HI  &  W  1st  prel  4s. 1940  A-O 

O  linl  it  W    1st  ])t  OS. ..((1938  y-J 

Peo  it   Eaal   1st  con  4s..  .1940,  A-O 

1  lnj.jiiif  4* 199,0  Ai>i 

Clev  it  Marietta    .%Penn  Hit 
Clev  it  Pius    8e«  Perm  Co 

Col  Midland  1st  g 4a 1947  J    J 

Color.ul  j  &  Suu  1st  s:  4s. ..1929  FA 

Keluud  <fc  ext  4  48 1935  M-N 

Ft  W  it  Den  C  1st  K  68.. 1921  J  D 
Coiuni  <fc  Green  v  .sc*  so  Ry 
Ooi  ifc  Hock  Val  See  liock  Vai 
Col  &  X01  See  Hock  Vai 
Col  Conn  io  Term  8ee  .N  &  W 
Conn  &  1'as  llivs  1st  g  43.1943!  A  O 
Cuba  Kit  1st  uo  yr  5  5....  1952  J    J 

Dakitutsu    .se«C  M  <fc  at  P, 
alias  &  Waco    6ee  Al  li  <fc  X 
Del  back  <t  Western— 
Morris  it  l'.ssex  1st 78.. .191 4  M-N 

istconsoi  guar  7s 1915  J-D 

Registered 1915  J  -D 

1st  ret  gu  g  3  4s 2000  J -D 

N  Y  Lack<fc  VV  lst  6s...l92ll  J-J 

Construction  5s 1923  FA 

Term  &  impiove  4s 1923  M-N 

Warren  lst  ret  gu  g  3  4s. 2000  F- A 
Del  &  Hud  lst  Pa  Uiv  7s.1917l.M-S 

Registered 1917,  M-S 

10-yr  conv  deb  4s 1916'  J  -D 

lst  lien  equip  g  4^8 1922  J    J 

l8t&rei4s 1943  M-N 

Alb&  ousoonv  3sjs 1940  A-O 

Bens  &  Saratoga  lst  7s.l92l|M-N 
Del  Kiv  HH  Bridge   See  Pa  HH 
Denv  <fc  li  cr  lst  con  u  4s. 1930  J-J 

Consol  gold  44s 1930|J-J 

Improvement  gold  5s... 1928!  J-D 

lst  it  reluuuing  6s 1955|F-A 

Bio .Gr  Juno  1st  gu  gos.1939  J  -D 
Biogr  So  lst  gold  4s.. ..1940  J-J 

Guaranteed 1940  J  -J 

BloGr  West  1st  g  48 1939  J-J 

Mge  and  col  trust  4sA.1949  AO 
Utah  Cent  lst  gu  g4s  al917  A-U 
Des  Moi  <fc  Ft  D    mee  M  <te  St  l> 
Des  Moi  Uu  Hy  lst  g  6s..  1917 
Dot  <fc  Mack  1st  lieu  g  4s.  1995 

Cold  4s 1995 

Det  So— O  S  1>1V  lst  g  4s. 1941 
Ddi  ic  iron  HaugelBt6s..l937 

Registered 1937 

2(1  6s 1910 

Dul  Short  L,iue  Sec  iN'or  Pao 
Dili  So  Shore  it  All  g  6s.. 19;i? 
r,astoi  Minn  «e«StPM&M 
JUiast  Ten  Va  &  Ua  See  So  Ry 
Elgin  Jul  d.  Las!  lat  g  5s.  1941 
Elm  Corl  it  i\'o    See  behit  N  V 

Erie  istconsoi  l- old  7a 1920|M-S 

N  V  &  Erie  lstextg48  1947  M-S 

2U  eil  ^oid  6s 10191  M-S 

8d  ext  gold  4  :2s 192; 

4th  ext  gold  6s 1920  A-O 

5th  ext  void  4s 192S  J-O 

N  YIjE&W  1st  g  Id  7s.1920J.M-S 
Erie  1st  con  g  4s  prior. .1990  J-J 

Registered 1990  J-J 

lst  consoi  gen  lieu  g  4sl9U0  J  -J 

Registered 1990  J-J 

Penu  coll  tr  g  4s 1951  F-A 

50-year  conv  4 ->  A 1953!  A-O 

do  Series  15.1953  A-O 


123 
123 
112  4  114 

loasi  112 

92 


jk&h   Low 
127 


101      105 S 

86      

81        85 

107 


91 
90 

89*' 

1044 
Uo 


04 

91 


93  a 


luu' 
91 


luO- 


123 


y  i  ^   9  ,i  4 

60        55 


76 
90      S, 
9 1 14  sal 


76  4 


rti(//i 

Feb'io 

129VMny'o9 

113     Apr'10 

111       MalMO 

9068  Apr '10 


•5  ', 

No 


113 
108 


Oct  '00 

Mar' 10  . 


8/  '<  Jau' .  0  , 
107  Mar'10. 
107  4  Dec  02  . 


95 

94  4 

91  -< 

93  4 

Ut 

96 

98 
106  i4 

98^ 

'J6 
11)9  4 
10^.4 


Apr '10 


Aug  _. 
/an  '10  . 
Apr'101, 
•jo:  11 7  , 
Dec '09 
8(  p  'U(J 
Feb' 1  0  , 
Apr'10. 
leu  1  U  . 
->'l-  •"•'  - 
Dec '09  . 


125     Nov'uO 


94    J'ly'os 


Jiange 

Since 

January  1 


Low    Hiyh 
126%  127 

1  "fa    i'liK 

111    111 

90  »b    93  4 


100  4  108 


87        87' 
105     107 


94 


yu         ya  4      2, 

61     Mai'lo1.,..! 


76=b 

yo 

97 


70% 

yo 

97 


112     liaa4  113     Apr'10 


1094 
112  4 


31 


95    Jan'oyt. 


114% 
107 


116 -j 

"■Jt)" 

Ur't 
92 
125 


111      111     Mar'10 

!ll2  4Api  10 

iwi      o  lie  06 

I   94     Sep 'o.i 

12oVll4J4  Apr'10 
iliu  ..  Feo'lo 

yy      99%  Apr 'io 

llU2  4  "  eu'orf 

12u    |ii:o    Mar'10 

149       Aug'Ul 

Sale      9^34       99 
L01  \  lui  "4  Apr  10 
Sale  !  97  5U       9»4 
94        92  ■.  Apr  10 
12658  Apr'10 


105 

98 
98 


90  4 


94  4 

95  ■', 


06  % 
9.1 -n 


90 
02 


91' 
67 


754     613 

96  34     97' 

97  9j 
H24114 


1104  111^4 
,...11112  4  114^ 


... .11113  1164 
...  ',1104  H04 
....      09%  .01 


91       95  V   1*4  94  4 
104-^  104  4  Mar  10 


..  J  03 V 102 


92      Saie 


79 

834 

bl4 

"94" 

87 
70  4 

92 
75 

M-M 
J-D 
J-D 
MS 
A-O 
A-O 
J-J 


J.J      1004  108 


M.M     110     112 


91 
98 
78 
85 

904 


1U2 

02 
Feb'Oa 
Dec  '09 
Mar'uo 

a!4 


120      12u'b 
9Ba4  102 

iui4  ma 

9,"B  100  4 

92  4    9/4 

I205e  1304 


ll!    94        973. 
...I  103^  104  4 
3  102      105 
91        94  4 


84     Apr  lJ 

97      Jiiii'ui 


110 
95 
88 
74 


II 


118  4 
100  4  . 
105V 
102 
10.i4  . 
98J4  , 


Sep  '04 
Apr'lu 
88    I 
Feb  10 
HI     Jan"o 
100  4  Mar'oe! 


904    94% 
sa       8i'4 


95 

88 

V2 

111 


97  78 

91 

74 
HI 


110     Oct  '09 


113     JJec'09 


120^ 


76 


Burt  .N  V&  Krielst7s..l910 
Clnc&  Erie  1st  sold  6a. .1982 
Clev  it  MallOU  Val  g  68.1938 
Loii'.  Dock  consol  g  (is. .1935 
Coal  .t  RR  lsl  cur  gu  68.1922 
Dock  &  Imp  lst  COT 68. .1913 
K  lit  utreeu  d  gu  g  6s. 1940 
N  \  Sus  &  VV  1st  ret  5s. 1937 

2d  gold  44s 1937 

General  gold  6s 1940 

Terminal  1st.  gold  5s. ..1943 

Regis  *6,000  each. ..1943 

Mid  RR  ol  Is  J  lst  g  08.1910 

WUkit  Ea  1st  gag  5s.  1942 


J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M.N 
J.J 
F-A 
F-A 
M-N 
M-N 
A-O 
J-D 


83  4 
74  4 
06 

110  4 
1114 


100 


864 

78 

7u4 
li. :-% 
112  4 

12o"' 
112  4 

1*05" 
100 


90 


105      '1034 


120  4 
100 
10G<4 
103 
100  4 

99  '4 
124 

81 

81 

72  4 

85  4 

84 

75  4 

67 
1134 
112 
121 
127 
114 
103  4 
103  4 
104 
100  4 
I    90 


Mar'lo 
Apr  10 
Mar  lo' 
Mar'iol 
Jan  '  10, 
b'eb'lui 

Allg'091 

81     I 
Nlov'09 

73  4 
FeO'OV 

84 

76 

68 
Mar'io 
Apr  10 

Deo  'u8 

Mar'lji 
Apr  10 
Oct  '09! 
•j  an  u 
Mar'  10 
Dec'Uo 
90  ) 
108  4 1 


120      1224 
100     loo 

106:,4  10078 
103      103 
1004  1004 
99  ■%     99% 


81        87' 


72  4    76  4 


83  4  80 '4 
75    83 
67   73  4 
113   113  •„ 
112   115 


120 
114 


127 
114 


103  4  103  4 
103  4  104  4 


89  4  ^■i 
10S4  1084 


1004  M«r'10  ... 

100  4  10 14  Mar'10!... 


I004  1014 
10141014 


BONUS 

N.  Y.  STOCK  EXCHANGE 

Wkbk  ENDING  May  C 


Price 

fridav 
May  6 


Weekft 
Range  or 
Last  Sale 


£v<fc  Ind  lst  con  gu  g  6s. .1926  J 
Erie  &  Pitta    See  Penu  00 
Evans  <fc  T  H  lsl  cons  Ob.  1921   J 

IstKeneral  gold  58 1942  A 

Mt  Vernon  1st  gold  6a.. 1923  A 
Suil  Co  Branch  1st  g  68.1930  A 
L'argo  <te  So    see  Oh  M  <fc  si  P, 
•    lint  &  Here  .M     6ee  Pel  e  Mar 

FlaCife  pt'iiin  .veebeaAli  Line 

Fort  St  U  D  Co  lsl  E  448.1941   J 
VI  W  dt,  Rio  Or  1st  l-  4s...  19118  J 
1    'ai  Har  ik  .8  A     Set  .-?o  i'acCO 
'  Tai  H  &  h  ul  1S8'2  lsl  6s. 1913  A 
Oeor^'ia  it  Ala    See  sea  A  Line 
Ga  Car  it  .\or     .^e^  sea  A  Line 
oeorgia  Pacitic    see  .So  tty 
oila  \  u  &  Not     .See  so  Pac  Co 
Oouv  ifc  uswegai    .see  N   i  Ceni 
t>rand  RapJl  Ino   set  Peuu  KU 
(iray'8  Pt  leriu     See  St  L  S  W 
(it  Nor — C  K&oculi  tr4s  1921   J 

Registered.  11 ISI2I   <J 

S     Pan,  .'i  ife  .11.11,  4, L933  J 

1st  COUSOl  <oldOs 1933  J 

Begistered 1  u.i .;  J 

Reduces  io  iold  4  4s  1933  J 

Registered 1933  J 

Uakot.-i  ext  Bold  68 1910  •>' 

Vlont  ext  lst  gold  4s.. 19,17  J 

Registered 193  7   J 

If  U  mn  .Sot  Uivlsl  a  4a  1948  A 
llinu  Union  1st  g  1)8.. 1922  J 

Mom  0  lst  sru  !'  Os 19J7  J 

Registered 193  1  J 

lsi  1^1,11  fol.i  6s.         1937  3 
Will  &  S  F  Ist20l<i58   1938  J 
Greenbrier  Ry     See  Uhes  ic  O 
Uull  Jc  &  1  iSt  101  iV;  I  -  OS  ,V1,)J.   J 

Han  &  st  J o    6'ee  C  a  it  y 
ousatonic  8^e .%  I'.N  HifcH1 
Hock  Vai  Islcoiiboig4  4s.l999  J 

Registered 1999  J 

Col  <fe  H   V  1st  ext  k  4s. .1948  A 

Coi  &  T01  1st  ex  4s 1955  F 

Houst  h.  &  W  lex  .see  t>o  Pac 
Houstdb  iexCen  6eesoPacCo 
I  lliuois  Central  lst  g  4s. .1951  J 

1     Registered 1961  J 

lsl  golu  34s 1951  J 

Registered 1951  J 

Extended  1st  g  3  4s 1961  A 

lst  gold  3sslerliug 1951  M 

Coll  Trust  gold  4sl 1952  A 

Registered 1952  A 

lst  re!  4s 1955  M 

J-  N  u  <fc  lex  gold  4s  ...19o3  -u 

Registered 1953  *1 

Cairo  Bridge  L-oid  4s 1960  J 

LouisvDiv&Term  g3  48.1963  J 

Middle  Div  reg  6s 1921 

Omaha  Div  lst  g  3s 19ol 

St  Louis  Div&term  g3s.l951 

Registered 1961 

Gold  34s 1951 

Registered 1951 

Spring  Div  1st  g  348. ..1961 
Western  Dines  lst  g  4s. .1961  F 

Bellev  it  Car  1st  Os 1923  J 

Carb  &  Shaw  lst  g  48. ..1932  M 
ClucSt  L&  N  O  g  6s. ..1951  J 

Registered 1951  J 

Cold  34s 1951  J 

Memph  Div  1st  g4s...ly51  J 

St  L  Sou  1st  gu  g  4s 1931  M 

Ind  Hide  West  *eeCCC<fc  StL1 

ind  1U  &  la  lst  g  4s 1960  J 

lutdi  oreat  .Nor  lst  g  6s. .1919  M 

2d  gold  5s 1909  M 

Trust  Co  certt's -■ 

3d  gold  4s 1921  M 

Iowa  Central  lst  gold  5s..  1938  J 
Gold  4s 1951  M 

kal  A  <te  O  H     See  L  S  <fc  M  S 
an  it  Mich    See  Tol  ifc  O  C 
1C  C  Ft  S  &  M     See  St  L  &  S  F 
XC&MR&li     iaslL&SF 
Ran  C  &  Pacilio    see  Al  K  &  T 
Kan  City  Sou  lst  gold  3s..  1950  A 

Registered 1950  A, 

Kef  <fc  impt  6s  Apr  1950 A- 

RentucKy  Uent    iseeLifcN 
Keok  it  Des  Mo     see  C  R  l&P 
iinoxvule  <k  Ohio    see  So  By    I 

Lako  Erie  &  W  lst  g  5s. .1937  J 
2d  gold  6s 1941  J. 

North  Ohio  lst  gug  6s..  1945  A 
L  Sho  &  Mich  S    See  N  1'  Ceut 
Cell  Vai  N  V  lst  gug  44s.l940  J. 

xiegistereu 1940  J , 

Lehigh  Val  (Pa)  cons  g  4s.  2003  M 
Leu  V  Ter  Ry  lst  gu  g  5s. 1941  A 

Registered 1941  A 

Leu  V  Coal  Co  lst  gu  g  6s.  1033  J 
Leh  it  A'    i  lst  guar  g  48..iy45  M 

Registered iy45  M 

El  C  &  N   lst  pt  6s 1U14  A 

Ooldguar  6s 1U14  A 

Leh  &  Hud  R    See  Cent  ot  N  J  I 
Leh  it  WrlkesO  *ee  Ceulot  N  j| 
Leroy  &  Cauey  Val    See  Mo  P 
i_.ong  Dock    see  n.ne 
L,oug  Isl'd— lstcon  g  5a./il931  tj 

istconsoi  gold  4s /i.1931  Q 

Oeneral  gold  4s 1938  J 

Ferry  gold  44a 1922  M 

Uoid  4s 1932  J 

Uuiiiedgoid4s 1949  M 

Debenture  gold  6s 1934  J 


Hia           jinn 
107      


110 
100 


91 A 

80 


87  4 
16  4  100 


Low 
114 

115 

101 

114 

96 


Oct  '09 

Dec '09 
Apr  10 

A  |,l     06 

J'ue'08 


106     Mar'Hc 
>s6    Mai'lU 

97     Jly'oy 


Ai    Low    Jtiu/i 


Rang* 

Since 

January  1 


101      101 


86        87 


95  4  Sale       9134        96 
96  95 

U»fj     9    ".,!    99  4        99  4 
I2jj4  127»4  1284  Api'iO 

1132      Api'o.' 

104',       1044 
'108J4  J'ue'09'. 
llOUv      loo  4 
;iS     Apr  lo  . 

10Ul4<JOt'Uo   . 

90      U\i\  Jau  '1  o|. 

1  12       IIU  ~.  feu'!  0:. 

1254  100     129     Feb  to  . 

ll3o4       11     uo  . 

Ill     H34TI34  Apr'lu1. 
Ill      1144  110     J  ne  uO  . 


94»4     97  4 

!  1  '.     964 
99-.  100 


...    1204  128:,4 


iul'b105 


100  4  ^ali 
Oj       loO 


if  lU4'4  107^8 

20   1UU4  WiiK 
...|    9o      1004 

.."]     99«i    "m\ 

...1.3      114-j 
...  129      129 

!".!  "1134 i'1'34 


92        89     Apr'101....'    874    94 


100      101 


96 
93 


100      104 


106^ 


100 


97  4 


87  4 
106 


67  4 


98 

994 

92 


iU0  100 

luu4  Sep  'no  , 

95     Apr  10  ....'    ao       95 

9u4  .  oo- 


95 
117  4 


lidJ4 
112 


96  4 


10534 

107  •(, 

92 

94 

93  4 

su 
100 

98'i 
9/ 
luO 
I   o7»< 

123 

78  4    77»4 

79'4 

'8&4r8y" 
11014 

804  100 

1   93 

121 

I    99 

sale    1 1 1 6  J4 
118 
UO 
9  1  4 
98 


DC 
98 


95     

109 

111      li!4 
111 

26 


Jan'L 
i,,:'07 
Ffcb'l-j 
Sep  'uy 
May'oy 
J  ly  'uy 
AprTo 

J  i.e'09 

97°4 

Apr '10 
.Aiay'o7 
Apr '119 

Apl'lC 
.Ua>'U9 

Mar'lo 
Dec'08 

Feb'io 
uot  '99 
AoV'OO 

AprTO 
ieo'oa 

I'BU'IU 

lld-^ 
Mar'lo 
Oct  'oy 

Mar  lo 
J'ry 'os 


10534  10534 
"yT"  "9*2"* 


..      99  4  10034 

"i,j  yi*^  *y"yo» 
.J   98  0I003* 


.    st\  884 

$"fl*4  "*7*7ai 
88^4    89" 


98       98 
"yy"  "99" 

llb»4  119 

118     118 


U 1  4    97  4 


97     Mar'lo 
109  4  Apr  TO 
111         1x1 
1114111         Hi 
30     I   25  25 

103      1044  Apr  10 
76V   76     Apr  10 


7  2  7e  Salt 


100      102 


7278       72  7e 

63      Oct  '00 

1014      1014 


HO3. 


11134 

107     I 
109  4 

I 
107  4 


106  4 


1024  ■ 
1004. 


97-4 
115 
114 

95  4 
9538 


1114 

100  4 

109 

107  34 
107 

97  4 
115  4 
109  4 
108 

9334 


1114 
Mar  10 
Mar  TO 

Mai' 10 
Aug'09 
AprTO 
1 15  Si 
Oct  '99 
Nov'()9 
Mar  TO 


...I    97       98 
...l|1094  HO 

2  10634  1123« 
12  10o34  112  4 

7  i   23        35 
...   104      10634 

..."  74       774 


11    72       74 

a  ioi4ib3" 


1  110=4  1123b 
..  106  4  107  4 
..   1054  112 

..  107  41084 

~.~.\ "9*6*4  '97  4 
1  T1641153, 


1014 
1014 


Feb'io  , 

sep  '09 


..  j    934     95 

**  101  4  i"(ii"4 


1114 112     Feb'io 

100J4 

97        964Apr'10 

yo     1014  10o4*eoTo 
y2        94         99  4  Oct '06 

964    93  4-MarTO 

10934  1044  Dee'08 


112  112 


96  4  9734 
100  ■«  1004 


93  4  95 


(ia.1  anil  Electric  Light 

Atlanta  O  L  Co  lst  g  6a. ..1947 
Bklyu  U  'jas  lst  con  g  5s. 1946 

Butlalo  Gas  1st  g  5a 194, 

Columbus  Uas  1st  g5s 1932 

Detroit  Uily  oas  g  6s 1923 

Det  uas  Co  con  lst  g  6s... 1918 
EqO  LA  X  lst  con  g  6a.  .1U3-. 
Gaede  EiecBergCoc  g5s.l94t 
Ur  Rap  O  LCo  lst  g  6s.. .1915 
Hudson  Co  (j;is  lst  g  6s. .1949 
Kan  City  (Mo)  Gas  lst  a  5s  1922 
Kings  Co  El  Life  P  g  5s.. .193". 
.Purchase  money  08......i997 

Ed  El  llBkulstcong4siy39 
Lac  Gas  L 01  St  L  lst  g  5s.el9 1: 

Kel  and  ext  lst  g  5s 1934 

Milwaukee  Has  List  4s.. lSWi 
Newark  Con  Gas  g  5s 194s 


J 

I: 

1/1 

N 

A 

0 

.1 

J 

J 

J 

F 

A 

vl 

B 

J 

1) 

F 

A 

,vl 

N 

A 

0 

A 

0 

A 

0 

J 

.1 

'V 

t 

A 

0 

.VI 

N 

J 

D 

102 

106 

Sale 

6434 

60  4 

...... 

ioi*" 

97 

100 

98 

101 

10284 

97 

101 

103 

1104114 

89  4 

102  4  102:'j 

99 

IO04 

90  % 

105 

108<'t 

L05  4  10734 
04        67 

ioi"  ioiV 


.06  4  105  4 


lUlsCELI.AiSEOUS    BONOS— Continued  on  Next  Page. 

<»as  mill  Electric  Light 

NYGELHdcFg  5s... 1948 
Purchase  money  g  4s.. .1949 
Ed  El  111  lsl  conv  g  5s..  1910 

Istconsoi  gold  5s 1996 

NY<fcyElL<fcPlstcong6sl930 
N  Y  di  Rich  Gas  lst  g  6s. 1921 
Pat«fc  PasOdeE  con  g  5s.  1949 
Peo  (ias  <fc  C  lsl  con  g  0s.l943 

Relunding  gold  5s 1947 

ChG-Ldj  Cke  lst  gug  5s  1937 

Con  G  Cool Oh  1st  gug  5s. '36 

Ind  Nat  Gas  &  Oil  30-yr  6s  '36 

Mu  fuel  Gas  lst  gu  g  6s.  194 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Dighting  1st  g  5s. '51 

Trenton  G  <te  El  lsl  g  6s. .1949 

Union  ElocL&P  lstg 63.1932 

Westchester  Light'g  g  5s.l95o 


105  4 
65  4 

Ol" 

96  \ 

IO64 
614 
100 

io.;34 

97 

:oi4 

113 
90 

1024 

100 
91 


106 
AprTO 

Apr '  1  o 
Sep  'u 
Mar'10 
(let  '01 
Oct  '09 
Jau  TO 
.Mar' 10 
Sep  '09 
Apr'10 
Mar'10 

1  2 
AprT 
AprTO 


1  ('334  I033. 
97       t)7 

L*iT"ii5*' 

87  4    90 
1004105 
99J4  101 
91        924 


J-D 

F-A 

M-S 

J-J 

F-A 

M-N 

M.S 

A-O 

M-S 

J-J 

J-D 

M-N 

M-N 

F-A 

J-D 

A 

MS 

J-D 


1004  Sale 
83  4  Sale 

iio"iiii4 
1004 


100    

1184 

1024102  4 
103  104  4 
100  4  Sale 

90 

1014 

1024 

99      

103      

98     

1014 


1004 

83 
100 
1104 

1004 

97  4 
10434 

1184 

1024 

1024 

1004 

944 

101 

1024 

.00 
110 
96 
102  4 


101 
83  4 
Feb'h, 

1104 
MarTO 
J'ly'09 
Nov'Oo 
Mar'lo 
AprTO 
AprTc 

xOOn 
Aug'09 
Mai'lU 
Apr'10 
MarTO 
May'05 
Jan  '08 
Mar'09 


1004  1034 
83       o7 
100    1004 
110    1114 
1004  1014 


US      119 
102  4104 
lO'2'g  1044 
1004  102 


101  101 

102  105 
100  100 


*  No  prioe  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     oDueu'eb    d  Due  Apr    «  Dae  May    ADuej'ly     ..DueAug    q  Dae  Deo     s  Option  Sal* 


May  7  1910. 


New  EorkBond  Record     Continued ---Page    3 


1,527 


HON  D.s 

N.  Y.  8TOOK  EXORANOE 
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55 


Lous.'-  Island— (Con) 
Gnarrei  nolo  4a 1949 

Bklyn  cfe  Mont  1st  ar  Us. .1911 

1st  5s 191] 

M  i  H  &  M  B  1st  con  E  5a  l  93b 

N  Ycfc  E  B  1st  »6a 1927 

NorSli  B  IhI  con  K«ru5sol932 
Louisiana  <fe  Ark  1  st  g  58.  1927 
Lomsv  «fe  Nashv  L'Gii  £68.1930 

UoM  5a .1937 

Unified  eoli I  4s 194U 

Registered 1940 

Sink  tunil  «rol«1  tin 1910 

Coll  trust  Bold  6a 1931 

E  H  <fc  Nash  1st  •-•  lis 1919 

LCin  <b  Lex  Bold 4 »9S. ..1931 
N  O  &  M   1st  iroM  B8....1980 

N  O  ct  M  2d  gold  Ba 1930 

Pcnsacola  Div  gold  6s. ..1920 

St  L  Div  1st  L'ol.l  6s 1921 

2d  irold  3a 1980 

Atl  Knox  ife  cm  div  4s..  1055 
Atl  Knox  <fe  N'oi  lai  it  581946 
Hender  Bd«:e  1st  91  :; 6s.  1931 
Kentucky  i  lenl  erold  4a.. 1987 
UNJi  M  &  M  1st  g44s  I94.r) 
Lcfc  N-soutli  .M  lomt  4s.10.V2 
N  Fla  cfe  a  1st  trn  l'  in...  1937 
NcfeC  Bdtre  yen  tru  o  4  4s  1945 
Pens  cfe  Atl  1st  L'u  «  6s..  1921 
s  &  N  Ala  cod  gu  g  5s..  L930 
L  ,v  lefl  BdgeOoi«Tig4s..l945 
L  .N  A  <fc  Oil     .SeeC  I  ,fe  L 

Mahon  Coai     .See  LbJiJ!  3 
anliatlan  Kyoonsol4s.  L990 

Registered 1000 

Stmpd  tax  exempt..  1990 

McK'ptcte  U  V      f>«.\    i.   Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  mo  a    3a ol939 

2d  cons  l nc  s  3a  trust  recta.. 

Mex  Intornat  1st  cuii  k  Is.  10/  i 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  Os 1910 

Mich  Cent  bee  N  V  Cent 
Mid  ot  N  J  See  line 
MULScfcVV  ,SeeChic&NW 
Mil  cfe  North  /See  Cli  M  cfe  St  P 
Minn  &  St  L  1st  gold  7s..  1923 
Pacitic  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s.  1910 

1st  cousol  R  old  5s 1934 

Island  return:  gold  4s. .1049 
Des  M  cfe  Ft  L>  1st  gu  4»...'35 
Minn  AStLsii  .see  B  C  Rcfc  N 
M  StP  cfe  S  S  M  con  g  4  nit  gu  '38 
M  S  S  M  cfe  A  1st  g  4  int  gu  1920 
Minn  Un  Tsee  st  P  M  &M 
Mo  Kan  <fc  Tex  1st  g  4s. ..1990 

2d  gold  4s !?i990 

1st  est  gold  5s 1944 

lst&  retund4s 2004 

Gen  s  1   4 '28 1930' 

St  L  Div  1st  ret  a  4s 2001 

Dal  &  Wa  1st  gu  g  5s.. .1940 
KanC&  Pac  1st  g  4s.. .1990 
UoK&lt,  lat  gU  g  6s...  1942 

M  K  &  Ok:  1st  gu  Ss 1942 

M  K  &  T  ol  T  1  st.  eti  g  5s.  1942 
Slier  Sh  cfe  So  1st  «u  g  5s.  1943 
Tex&  Oklalstgug5s...l043 
Mo  Pacific  1st  con  •_•  Os  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

IstcoU  gold  6s 1920 

40-year  nold  loan  4s 1945 

3d  7s  extd  at  4>>„ 1938 

1st  cfe  rel'conv  Osluilpn.  I05'.( 

Cent  Br  Ry  1st  gu  g  4S.1919 

Ceu  Branoii  U  1  lstg  4a.  194m 

Leroy  (fcOVALlal  g  5s  1920 

Pac  II  oi  Mo  1st  ex  g  48.1938 

2d  exteuucit  gold  5s...  L938 

SlLirM&Sgeuoon  u  5sl931 

Gen  con  stamp gtdg5s  19  ;i 

Uniliedck  rot  gold  4s. .1929 

Riv  cfe  U  Div  1st  g  4s. .1933 

Verdi  V  I  cfe  W  1st  g  5S.1020 

Mob  J  <&  K  Cist  cons  g  5s.  1953 

Mob  &  Ohio  new  gold  6s.. 1927 

1st  extension  gold  6S..A1927 

Uenenu  gold  4s 193s 

Moutgom  Div  1st  gSs.. 1947 
Bt  L  cfe  Cairo  coll  g  4s..el03o 

Guaranteed  n  4  s 1931 

1.1  cfe  O  coil  4s    .set  Southern 
Mohawk  &  Mai    6'MH1'C£H 
Monougahola  Hiv    See  H  cfe  O 
Mont  Cent    bee  St  P  M  cfe  M 
Morgan's  La  cfe  T     6ee  S  P  Co 
Morris  <fc  Kssex  -See  Del  Lit  \\ 

Nash  CliaL  >fe  St  List  78.1913 
1st  cousol  gold  5s 192s 

Jasper  Branch  1st  g  6s.  .1923 
MCM  M  W  &  Al  1st  6s..  1917 

'V  &  P  Branch  1st  6s 191, 

Nash  i<'lor  &  Shot     .See  L  &  N 
Nat  liys  oi  Mexpi  14  4s  1957 

Guar  gen  4s 1977 

Natoi  Mex  prior  nen  4L23.1920 

1st  cousol  4s 1961 

New  H  &  1)    .see  MiJlHddi 
NJ  J  uuc  Kit    .See  N  V  Uunt 
N  1  Bkln  &  Man  Bch    See  L  1 
N  \  Cent&  II  Uivg  3^s.l997 

Registered 1097 

Debeu  g  4s 1934 

Lake  Shore  coll  g  3  laB...I9Ub 
Kegistered 199b 


Price 
May  6 


Wee)?*  "8-b  Hanye 
bange  or  '  S  o  '  Since 
Last  saie    tti  -c  January  1 


Hi  a 
97 
100  78 

100 
102 
103 

lol 
iVa" 


A s*  Low        HiylX  A'o    Low    HxQh, 
Sale      944       97     I    18     944  100 


96 
113 


9d'8Sale 


107  4 
111 
ioj 
122 

117 '4 

\\\\ 

08 

ioa"" 

104  4 

97 
104 

iVd" 

100 
110S. 

Ill 


98 1« 

31 'b 
27 


111 

iiui" 

i243g 

ii'i" 

116 

75 

t4 
115 

siifb 
io64 
90 '« 


101  n8 
110'4 
105 

loo 

97 
112U 

114 

98 
100 
100  '•. 
110 
1114 
103 
124 
120 
lo7'., 
11  1 

71 

94 
116 
110 

97 

101=8 

yo7e 

J 104 


Deo '08  . 

Nov '06  . 
Apl'07  . 
No\  '06 

Nov'09 

112  Si 

Apr'to  . 

&\ 
May '0:1  . 
Dec '09 
l<"eb'10  . 
Oct   09  . 
lo3    1 
Mai'10  . 
.1.111  'OH 

Mar'10  . 

.May  07 
Mav'09  . 

91  , 
J'ly  06  . 
Jan  '09 

07      1 

Mar'10  . 

Apr  lo 
^pr'io  . 


1  1 1 2  ^  1  H>34 
..  114      114 
14    97  7B  100  4 


llo     110 


3   103      106 
..    124      125^ 

"  ib*7:»4  iVo'4 


1      93  L4     95  4 


I      96        97-4 
..   104 \  105  •v 
..     907=    ;,.j 
..  110      111 


1104  Mar  Li  , 

114      111      JiaiTO 
89  4     94      Nov'uo 


1:0  4  1104 
110      111 


100 


131 
1084 

iOO'i, 
103 

"83*" 


8/ 

97=B 
84 
1014 
62  4 

88 

106*" 

108  4 

105 

100 


100J4 


101^4 

7sJ, 


97  4  97  Apr  "10... 
97  104  ^,,1  00  ... 
07       07     Apr'10 ... 


984    984        y84 
suie       3 1  3  1 7g 

25  4  Apr  -  0 

77     Mar'10 

so      beu'08 

10038-u<i>'Ui' 


96»4  98  >4 

"96S4  99"'0 

96->4  98  4 

274  3l'e 


75       77 


101 

101-8  lol 
77  75 
914    87 


1324  J'ne'09 

US     Jan  '07 

Feu  10 

lv4 

7  j 

Mario 


99 


Sale 

s6 
sale 
bale 
^aic 

S3 

'92" 
li2 

lol 

104J4 

105 
105 

109  ">S 
Suit 
l00J4 
102  4 

■Salt 


97as  Apr' 10 
9S4  Jan'iu 


93J4 

"£l" 


Sale 
93 'j 

67  4 


98 
100  4 


09 
111 

109 

1  10  -4 

84J4 
»ait 


1 17 
"si" 


119 
1164 

90 
109 

"u"ii" 


97  =8 
s5  >a 

101  "j 
82 

88 

88 
105 

92 
108  4 
106  4 

104'»0 
110^4 

106 

10y38 

loos. 

09-8 

101a4 

7^4 
05-4 
93^4 
94  4 
86 

110 
98 

113 

109 

111 
,-4 
.-6 

102  4 
08 

116  4 
1174 
I  89-. 
1034 

75 

95 


97  sb 
Apr  10 

101  4 

A111  o9l 
Oct 'o:' 
Apr  TO 

l.u 
106  4 

Apt  TO 

Apr' 

.Milt  To 

Apr  10 

lOO  4 

Mar  lu 

102 

78 
Nov  09 

94 
MaiTO 

Jan  TO 
Miii'Oo 

a  9 
Feb'.O 

iOJ 
Sep  '09 

64 

S.J  J4 

Jiin  'lu 
Dec '06 
Apr  10 
Mar'10 

Fob  10 
MarTO 

.May  OS 

Apr '  1  u 


1  9756  100 

...     854    8734 

2  101  -2  105 

6     62        65  4 
4     88        90^4 


1084  108\  AprTO 

1094  10.1 4  A.pr'10 

H04  Ai".y'oi 

117  it  Mar'06 

113      J'ly'04 

944        04  a4 

b»4        89  4 

lo2'4  Mar'Io 

814  Api'10 


Sale      89  4       89  ^ 
8i^    89     MarTO 
03  03 

79  4        80 
78  4       80  -a 


6 

1064113 

1  .106  4  107=8 

....  103 

105  v 

....  105 

1054 

....   109 

111 

11   100  4 

102  l4 

....     9958 

y»58 

4  10  l^ 

102:'8 

13    77-, 

81 4 

63     03!4 

96 

....'    944 

95 

•— 1   8" 

86 

2     OS 

100;4 

....  113 

113 

11    109 

110 

6     84 

66 

1/      85 

8734 

....    102  41024 

....   1164 

1  2  1  4 

....  H741i74 

....     89 

UO 

10S4108  4 

... 

95 

96 

1084 

1104 

....  1084 

110  s. 

1 

.... 





1 
4 

93a4 

95:14 

18     8rt4 

92  4 

....    10134 

102  4 

.... 

82 

85 

79 

89 

92 

....     69 

90  4 

46  1  93 

95^4 

81  794 

82  4 

1 

764 

80  4 

BONDS 

N.  Y.  STOCK  EXOHANGE 
Wrkk    KNniN"  May  6 


So  >- 


J'rlce 
Iriday 
Mail  G 


Week's 
Range  or 
Last  Sale 


N  Y  Ceut  &  H  it—  f  Con) 

jiiciiO'ut  coll  g34» 1998  P 

Registered 1998  F 

Beech  Creek  lat  iru  a.  4s.  1936  J 

Resist ered 1936  J 

2d  s\\  sold  5s 1036  J 

Beerli  t.'r  F x  t  1  st,  a  :■  4s  51951  A 
Cart*  Ad  1st  en  a:  4s...  1981  J 
Gouv.fc  Oswolsteu  s5s  19  42  J 
Moh  &  Mai  1st  sni  g  4s. .1001  M 
XJ  June  K  eu  1st 4s.. .1986  F 
N  V  «  Harlem  g  34s. .. 2000  M 
N  Y  <fc  North  1st  s  5s...l927|A 
N  V.t  Pu  1st  con  gu  e4s  1993|A 
Nor  &  Mont  1st  l-u  g  5s. 1916.  A 
Pill e  Creek  reg  truar6a.l932  3 
K  WAOcon  lstext.")S./(1922  A 
Oswe<fc  K  2<l  l'ii  g  5s...el915  )'" 
R  Wa&OT  H  1st  gu  K  58.1918  M 
Rut  lam!  1st  con  a  l  4s..  194  1  J 
Oir&Lcliani  1st  irn  4s  a  19481  J 
Rut-Cauad  1st  gu  g  4s.  19 40,  J 
St  Law  Ac  Adir  1st  g  .Is.  1996  J 

2d  .-'old  «a 1996  a 

UticacSi  Blk  ttivgug4s-1922  J 

Lake  Shore  gold  3  4s 1997  J 

Registered 1997  J 

Debenture  2  4s 1928  M 

25-year  g  4s 1931  M 

Ka  AtfcCr  R  1st  eu o 58.1938  J 
Malion  C't  RR  1st  5s. .1934  J 

Pirts  &  l  Brie  20  •_■  5s.al92«  A 
Pitts  MeK  <fe  V  1st  btj  68.1932  J 

2d  guar  6s 1934  J 

Mckeescto  B  V  latgtia  1918  J 

Mich  (Jent^is 1931  M 

Registered 1931.  Q 

4s 1940  J 

Registered 1940  J 

JL<fc  S  1st  g  3  4s 1051  M 

1st  s;  34s 1952  M 

20-year  deb  4s 1929  A 

Bat  C  <fc  Slur  Istgug3s.l989  J 
N  V  Chic*  SI  l.  1st  tr4s  1937  A 

Registered 1937  A 

Debentures  4s 1931  M 

West  Shore  ist  4s  sru...2361  «J 

Registered 2361  " 

N  V  <to  liroenw  LaKe    net  Frie 
N  X  &  Har    See  N   X  C&  Hud 
N  Y  Lack  &  W    AfeDL&W 
N  Y  L  L  &  W    See  Frie 
N  Y&  Long  Br  .see  Cent  of  N  J 
N  Y  N  H  &  H— Conv  68. .1948  J 

Couv  deben  34s 1956  J 

llousatouic  R  con  g  5s. .1937  M 
N  H.  &  Derby  con  cy  5S.1918  M 
N  Y  &  North    See  N  Y  C  <fc  H  I 
N  Y  O  &  W  ret  lstg  4s..0lO92  M 

Regis  65,000  only ^1992  M 

N   Y  &  Put    .See  N   tCiU 
N  Y  &  R  B    see  Long  Island 
N  ¥  S  &  W    6ecJ  Frie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor<fc  South  lstg 5s 1941  M 

Norl<fc  West  gen  g  6s 1931  M 

iniprovem't  &  extg  6s.. 1934  F 

New  River  1st  g  6s 1932  A 

N  cfe  W  Ry  1st  con  g  4s.  1996  A 

Registered 1996  A 

Div'll8tl<fegeng4s...l944  J 

10-25  year  conv  4s 1932  J 

Pocaii  O  cfe  C  )oint4s..l941  J 

CC&Tlstgugos 1922  J 

Scio  V  &  N  E  1st  gu  g  4a  1989  M- 
Nortli  Illinois    6'ee  Chi&  N  W. 
Norm  Ohio    See  L  Erie  &  W     I 
Nor  Pac— Prior  lien  g  4s. .1997  Q 

Registered .' 1997  ^ 

General  lieu  gold  3s «2047  ^ 

Registered O2047  H 

St,  raul- Dili  Div  g  4s 1996  J 

Dul  short  L  Istgu  5s. .  1916  M 
OHifcy coil tr 4s    .See Gt N or 
St  e  &  N  P  gen  g  6s.  ...1923  F 
Registered  certidc's.,1923  ^ 

St  Paul  &  Dul  1st  6s 1931  F 

2d  5s 1917  A 

1st  cousol  gold  4s 1968  J 

Wash  Cent  1st  g4s 1948  ^ 

Nor  PacTerCo  1st  g  6s. .1933  J 
N  or  Ry  oai    See  So  Pac 
Nor  Wis    .S'ec  C  St  P  Al  &  O 
Nor  6c,  Alont    See  N  Y  Cent 

Oiud  cfe  W    TS'ee  C  C  C  &  St  L 
ino  Riv  RR    See  Halt  cfe  O 
Ore  cfe  Cai    6'ee  So  Pac  ijo 
Ore  short  Line    6'ee  Un  Pao 
Oswego  cfe  Rome    <s'ee  NYC 

IJac  Coast  Oo  let  g  5s 1946  J-l> 
ac  ol  Alissouri    See  Mo  Pac  I 

Penn  RR  1st  real  est  g4s. 1923  M-N 

Cousol  gold  5s 1919  M-S 

Oousol  gold  4s 1043  M-N 

Convertible  g  34s 1912  M-N 

Convertible  g  3  4a 1915  J-D 

Cousol  gold  4s 1948  M  N 

Aileg  Vai  gen  gu  g  4s. ..1942  wi-S 
D  R  U  RcfcBgolstgu4sg.'36  F-A 
PhliaBalcfc  W  lstg  4s. .1943  M-N 
Sod  Bay  cfe  So  lBt  g  5s...  1924  J-J 
UNJ  RR  cfe  Can  gen  4s. 1944  M-S 

I'eun  uo— Guar  lstg  4  4s.  1921  J-J 

Registered 1921  J-J 

Guai  3  4s  coll  trust  reg.  1937  M-S 
Uuar34scoil  tr  ser  B...1941  F-A 
Tr  Co  oertit'8  gu  g  3  48.1916  Al-N 

Gu  34s  tr  ctts  C 1942  J  -D 

Gu34s  tr  ctlsD 1944  J-D' 


Bia  A  si*.  Low        Htn'i 

80    I   78     Apr'L 

80  4    70  4-Mar'l 

98  4 '   9Sa4  Apr'l 

102     Mar'04 

107      j 

"!I"|"»74  Apr'Oi' 


106' 


93  4 

1124 
OS  4 


122     

107     lo9  4 

105  4 

105  L,  106 

103 

80        87 
89 


994 

004  91 
sS  90 
93  Sale 
92  4  sale 


114 


111 
109 

102      

122      

120      

1114 

1094  115 
108      


997„  904 
105      Oct  "0* 

9  6 '4  Oct  'O- 
108      Oct '09 

OS 4  Feb  10 

131  -j  Jan  'ii 
110     AprTO 
loo     Jan  'Os 

102  vfoiVtV 

86  4        --6  4 
02      J'ne'O'.' 

115    J'ne'09 

125      Feb 'US 
102      ADl'l 
90  4  Apr' 10 
92      AprTO 
92J,        93 
92  4        93 


109      Ucl  'i)7 
100     Dec'uy 

130  4  Jan  '09 


DS>„ 

"bb"     80  4 
90  4    91 


115 

119 
99 
98 
90 

s7 


Oct   00 
J    Lie'06 

Jan  '1 
Dec '09 
J  'ue  .j8 
Apr',0 


I  Rangt 
oo|  Since 
<  fi  'January  1 

A'o  Low  Higti 
78  82  4 
7.' 4  794 
98;,4    98;,4 


99  4    994 


9a4    98  4 


108»e  no 


1014  102  4 
66  4    914 


...   100      102 
...      90        02  4 
..     &9       90  4 
30     92=1,     05  \ 
76     92  4    95a4 


99        99 


914  .Mai"  1 11  .. 


s7 

9 1 4 


90 
92  4 


99  4    99J4     i'9l4        90  4 

98     lOo     Dec'oo 

90    1   01     Mat'K. 

100  4  101      100         1004 

99  4  6ale       094i        9J4 


1314  Sale  13034  1314 
98        964     97  34         06 '4 

1134 116     JanTO 

994 -  107     Aug'u9 

97  4    984    97  97  4 
1014J'ue'06 


1      99      100  4 


100     101      100     Apr 

123»4 123      Apr 

128      126      Mar 

123      1244  Feb 

98a4  99  I  96  4  0 
97     Apr 

92  92  4  92  '  0 
102     Sale    lol         10 

89     1   89  4  Apr 

104  -2 106     Apr 

92  4    96     I   96     Apr 


...     oo's    92 
40  loo      102  4 
1     99      100  4 


40  130\  135  4 
7?  9  7-4  1034 
...  116     116 


2     964    98 


10 

TO 

'10 

10 

»7a 
TO 

;iur 

To 
10'. 


3 

400 


100    1014 

123  124s, 
126  1263g 

124  1244 
OS  100 
97   97 
914  934 
99  108  4 

1  89   90  4 
10134  106 
95   964 


53 


100»8  3ale    100        100  4 

0:14    09  4  Apr '10.... 

71S2    72^4    7i4       72       14 

724FebT0' 

1  97     MarTO1.... 

99     FebTO 


90  "a 

115     117     1184FebTo' 

1144 11'      FeoTO  , 

107      1174  J'ly 'o7 

1034  Mar  10! 

964    9d'".AprT0 

01      02  4  Jan  09 

110      113      Dec'00 


9934  1023s 
99  4  101 
714    74 
724    724 
964    07  4 
99       99 
I 

1184  1184 
117     117 

10338  1034 
964    974 


101     105  4  1044     1044 


...  102 

110     

1004 

100     sate 

05  4  Side 
103       Salt 


96 


loo 

103  4 

104  4 

Sale 

8.14 
894 
96 
89  4 

Sale 
90 

5  1044  1084 

1034      1034       1  103l4  1034 
lo04Jau'oo 

106     FebTO....  I06      106 
100         1004    72  100     102 

95  4  96  4  200  95  4  07  4 
103  1034  68  1024  1014 
102:>4  Apr  TO  ....   102a4  1024 

io34*Dec"'09  '.'."  ......  .....'. 

10*     .)an'03.„.  

103  4MaiT0  ....  103  4  103  4 
1044      1044      3  104     106 
10334  FebTO  ....  103J4  103»4 
904J'ne'06 

89  a       s:.3,     i(j     894    914 
97     AprTO  ....     97        97«8 

90  Juii'lo  ....     90       90 

91  Deo'09 


M1SCELL  4.NEOUS    BONDsS— Continued  on  Next  1'age 


Conl  uiiil  Iron 
Butt <fe  Stisq  Irou  8  16s 1932 

Debenture  5s a  19.6 

Coi  n  cfe  r  Oo  gen  s  1  g  5s..  104o 

Convettible  deb  a  5s 191 1 

Col  Indu  lstcfe  coll  5a  gu..l934 
Contin'talC  lsts  t  gu5sg.l962 
Gr  Riv  Ooal&  C  1st  gOs..  1919 
Jell  cfe  Clear  O  cfe  I  lstg  58.1926 
Kan  cfe  HO  cfe  Olst  si  g5s.  19D1 
JPocah  Con  Collier  1st  s  t  5s.'57 

Sunday  CreeK  Co  g  6s 1944 

Tenn  Uoiii  fien  5s 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  lstconsol  6s. .1917 

Call  C  M  Co   1st,  gU  g  68.1922 

De  Bar  C  cfe  1  Co  gu  g  68.1910 

Victor  Fuel  1st  s  1  5s 1953 

Valron  CoalcfcColst  g  5s. 1949 

•No  price  Friday;  latest  bid  andaaked.   aDue  Jan 


J-D 

M-S 

FA 

F  A 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J    J 

J.J 

AO 

J-J 

J    D 

FA 

J-J 

M-S 

95 
96  4 

78 

100 

79a4 

..  100 

99  L4 
81 

100 

85 

102  4193 
106      107 

105      

106  ... 

96 

90 
96 

99  4 

Nov'09 

94 

Dec 

00 

96  4 

06  s 

93  4 

Mar 

10 

78 

78 

t07»fl 

Dec 

04 

I02«fl 

Apr'Oti 

107 

May 

97 

105  4  Doc 

01 

88 

Sep 

00 

78 

Feo 

07 

102  4 

Apr 

10 

106 

A  pi 

LI 

106 

Mai 

10 

1  10 

Jan 

01 

100 

Jan 

i  i 

87 

Aug 

09 

96 

Apr 

10 

n   b  Due  Feb 

'"  i 

'""'2 

96        96 
93       93  4 
77  4    82 '4 



102*4  io'i'". 

1054107 
106     107 

ibo"  ibo" 

96      100 

liinui.i. mi  iiii;  Ji.-  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  ulieui  1st  c  6s 1928 

Am  OolOU  ext  4  4s 1915 

Am  Hide  cfe  L  1st  s  t  g  6a. .1910 
Ainer  Ice  Secur  deb  g  6s..  1925 
viu  Spirits  MIg  1st  g 6s..  1915 
Aiu  Thread  1st  col  tr  4s. .1910 
Am  Tobacco  40-yr  g  6s 1944 

4s .' 1961 

3oth  Steel  1st  ext  s  I  6s..  1920 

ent  Leather  20-year  g  68.1926 
i 'one  l'iobacoog4s 195 1 

oin  Prod  Rei  s  1  g  58 193. 

1st  25-yearsl  5s 1934 

Usui  .-co  I'm  conv  lat  g  6s. '2  7 
F  I  duTout  l'owdor  4  4s..  1931 


r-j 

774    79 

774       79 

14 

A-O 

1014  Sale 

1004     1014 

0 

y.Jj 

9  6  4    97 

9734  Apr'l  i 

M-b 

100      Sale 

100        1004 

19 

A-O 

72        73  4 

73          73  s 

2 

-U-S 

96      101 

95     MarTO 

J-J 

91 

904  Apr  To 

.... 

A-O 

1064 

106        106  4 

40 

FA 

78  4  Bale 

774       784 

Be 

j  .1 

87     salt 

87           87  4 

7  2 

A-O 

oo-i  Sale 

99           994 

76 

F-A 

62 

7934  Apr  To 

.... 

d-N 

94       96  4 

94«b  AprTo 

VI-N 

94       964 

94           94 

i"i 

A   O 

70  4  sale 

70          70»» 

28 

J-D 

87       89 

88         8b 

6 

774 

10034 

00  4 
100 

70 

95 

90 
104  4 

764 

864 

984 

764 

94 

93a, 

70 

87 


844 
103 

08 
102 

734 

96  4 

93 
109  4 

s.">4 

89 
102 

834 

97 

944 

744 

88 


eDue  May  g  Dnn  J'ne  /iDue  J'ly  /cDue  Aug     u  Due  Oct.     v  Due  Nov    q  Due  Deo     /Flat. 
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BONUS 

N.  T.  STOOK  EXCHANGE 

week  endino  mat  6 


5s: 


Pennsylvania  Co— (Con) 

Guar  16-25  year  g  4s 1931  A 

CI  a  Mar  let  gu  g  4  4s..  1935  M 
CI  &  Pgeu  gug4  4saer  A. '42  J 

Series  B 1942  A 

Series  C  3*38 1948  M 

Series  D34« 1960  F 

Erie  <&  Pitts  gu  g  3  4s  B.  1940  J 

Series  C 1940  J 

Gr  R<fc  1  ex  1st  gug 4 Has  1941  J. 
Pitts  Ft  W«fc  C  1st  7s.. .1912  J 

2d7s 1912  J 

3d  7s A1912  A 

Pitts  \&  Ash  1st  con  68.1927  M 
PCC<fcStLgU44sA...194d  A 

Series  B  guar 1942  A 

Series  C  guar 1942  li- 
beries D  4s  guar 1945 

Genes  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  68.1932 
Pensncola  <fc  Atl  See  L  &  Masn 
Peo  <fe  East    See  C  O  C  &  St  L 

Peo  *,  Pek  Uu  1st  g  6s 1921 

2«  gold  4  4s &1921 

Pere  Marquette— Kef  4s..  1955 

ClidS  VV  .u  os ly21 

Flint&  PM  g6s...   .....1920 

1st  consol  gold  6s 1939 

Pt  Uuron  Div  1st  g  6s.  1939 
SagTusJe  H  lstgug  4s. 1931 
Phil  B&W    See  Penn  KK 
Philippine  Ry  lat  30-yraI4a'37  J-J 
Pitts  Cm  <fe  St  D    See  penn  Co 
Pitts  Cleve  &  Tol    see  B  <fc  O 
Pitts  Ft  W  &  Ch    See  Penn  Co 
Pitta  McKeea  &  Y  See  NY  Cen 
Pitts  Sh  &  E  K  1st  g  6s.. .1940 

1st  consol  gold  6s 1943 

Pitts  &  West    See  B  &  O 

Reading  Co  gen  g  4s 1997 
.Registered 1997 

Jersey  Cent  coll  g  4a.  ..1961 
Reusseiaer  &  Sar    See  D  &  H 
Kiel!  &  Dan    See  South  By 
Rich  &  Meek    See  Southern 
Rio  Or  West  See  Den  &  Rio  Or 
Roch  &  Pitts    See  B  R  &  P 
Rome  Wat  &  Og    /bee  N  V  Cent 
Rutland    See  N  Y  cent 
Oag  Tus  &  H     See  Pere  Marq 
OtJo<fc  Gr  isl  Iatg4a...l947  J-J 
8t  L&  Cairo     See  Mob  &  Ohio 
St  L&  Iron  Mount    aee  Al  P 
StLMBr    SeeT  RR  A  ol  St  L 
8t  Louis  <fe  S  F—  _+enjr  (is.  1931  J 

General  gold  6s 1931  J 

8t  L«fc  S  F  RK  consg  4s. .'90  J 

Gen  15-20  yr  is  1927  M 

Southw  Div  l8tg5s..l947JA 

Refunding  g  4s 1951;  J 

K  C  Ft  S  &  M  con  g  08..  1928  M 
K  C  FtS  &  M  Ry  ret  g  4s  1936  A 
A 
A 


Price 
Friday 
JWay  6 


KC&  M  R<fc  B  1st  gu  6s. 1929 

Oz'rk  &  Ch  (J  1st  gu  5s  g.lyi3 

St  Louis  So    See  Illinois  Cent 

8t  L  S  W  1st  g  4s  bd  otfa.1989 

2d  g  4s  mc  bond  ctfa...pl989 

Consol  gold  4s 1932 

Gray's  PtTer  lstgug  5s  1947 
8t  Paul  &  Oui    See  Nor  Pacilic 
St  P  Minn  &  Man    See  Gt  Nor 
St  P  <fc  N  or  Pac    See  N  or  Pao 
8tP<fcS'xOity  SeeCStPM«fco 
8A&  A  Pass  lstgug  4s...  1943  J-J 
8  Jf  &  N  P  1st  sink  I  g  5s. 1919  J   J 
8av  F  &  West     See  Atl  Coast  L 
Scioto  Val  &  H  K  SeeHor&  W 
Seaboard  Air  Line  g  4s. ..1950  A-O 

Coll  tr  refund  g  6s 1911  M-N 

Adjustment  5s oi949  F-A 

AU-±iirni  30-yrlst  g  4s.el933  M-S 

Car  Cent  1st  con  g  4s...  1949  J-J 

Fla  Cen  &  Pen  let  g  68.1918  J  -  J 

let  land  gr  ext  g  5s  ...ly30  J  -J 

Consol  gold  5s iy43  J-J 

Ga«fc  Ala  Ry  1st  con  5sol945  J  -J 
Ga  Car  <fc  No  lstgug  58  1029  J  -J 

Seab  <fe  Roa  1st  5s 1920  J  -J 

Sher  Shr  &  So    nee  M  K  <fc  T 
811  Sp  Oca  &  u   See  Atl  Coast  L 
8outhern  Pacitio  Co — 
Gold  4s  (Cent  Pao  coll). fcl949  J 

Registered tel949  J 

20-year  conv  4s </1929  M- 

Cent  Pac  1st  rel  gu  g  4s  1949  F- 

Registered 1949  F 

Mort  guar  gold  3  4s.. /cl929  J 

Through  St  Li  1st  gu  4s  '54  A 

GH<fcSAM«fcPlet5s..l931  M 

Gila  VG<fcNletgug6e.l924,M 

Hous  E  &  W  T  1st  g  58.1933  M- 


lst  guar  5s  red 1933 

B.&  TClstg6sintgu..l937 

Consol  g  6s  int  guar. ..1912 

Gen  gold  4s  int  guar. .1921 

Waco<fc  N  Wdivletg6a'30 

A  <fc  N  VV  lstgug  5s 1941 


Morgan's  La  &  T  1st  78.1918  A 

1st  gold  08 1920  J 

No  ol  Cal  guar  g  &« 1938  A- 

Ore<fc  Cal  1st  guar  g  5s. 1927  J- 
So  Pac  of  Cal— os  E  &  F.1912  A- 

let  gold  0s 1912  A 

let  con  guar  g  68 1937  M- 

SFacofN  Mexlstg08..1911l  J- 
SoPacCoast  lstgu4s  g.1937  J 
TeX(fcNOSabDivl8tg0s.l912  M 
Con  gold  6e 1943  J 


Ki.i 

97 1* 
l'J5  4, 

105  4  , 

106  >a. 


Ash 
98 


103     . 

105',,  . 
106?8  . 
105  4. 
109 


108 
100°, 


94        94  4 


112 


HO  4  100 
75  ^ 


112  4, 
105 
104  4 


112 


90 


97J,  Sale 


95  4    96  4 


89 


WeelCt 
Range  or 
Last  Sale 


sqCQ 


Low 
97»4 
110 

11()»4 
10934 

9(> 
90 
92 

9834 

l()4»a 
100 

105  «s 
107 
110 
107  >« 

106  S 
112^ 

98 
94 


High 

97«4 
Jan  '05 
Jan  'i>9 
J'ly'09 
Aug'oy 
May'08 
Apr '07 
Apr '04 
Oct  '0 '" 
Apr'10 
Jan 'lo 
Oct  '08 
Feb '09 
Jan'10 
Apr'10 
.)  ne'o5 
Mar' 10 
Mar' 10 


Since 
January  1 


No  Low    High 
1     97  4    99 


lll^Apr'K) 


112  Feb'10 
100^4  Dec '05 
75Hi  Apr'10 
10l34  Mar' lo 
111  Hi  Apr'10 
105  Dec '()'.■ 
105     Apr'10 


...   100      100 
...  105  Ha  105  ij, 


..  107m07i« 
..   106  Si  10734 


98 
94 


98 
94 


.111  Si  112 

I 
.  112     112 


.  1  75Si    79 
.   101^4  102 '4 
.  IIIS.112'4 


105     105 


91  ig  Dec '09  . 


115     Dec'09 
93^8  J 'ly '97 

97S»  981* 
i)T\  Apr'10 
95  Si       95  Si 


90 


90 


119      120     Apr'10 

104     los»8l05         105 
I   yo     Mar  1  ? 

88     88  88l4 

100^ lOOX,  Apr'10 

82      Sale    I    81 14         *2 
li6^ 'no     Apr'10 

78     Sale   I    77»4        78 
98      I101H4  Dec-09 

97        98V    97      Feb'10 


88  58  90  Si 
»1  »3Si 
76        77 


87     Sale 
98  "a 


63  Si 

99\ 

71Si 

80 

8'J 

100 

100 

loo 

102 


100 
Sale 

85  Si 

93 


88^       88S1 
&14        814 
7034        77 
1014  Apr'07 


86^4       87 
104     Oct  '09 


83SjApr'10 
99*4  uoJ4 
71  71 4 

81     Mai'10 
yiJflMar'lO 
103     Apr'10 


106 


89 

90  4 

88 

100  4 

Sale 

9534 

96  4 

88 

89 

93  4 

105 

108 

102 

105»4 

llO^s 

109 

94 

96  4 

11634 

100 



110      

«... 

100  4103', 

1004 

108 

1004 

84 

U3 

1017, 

100 

.104  Feb'10 
.  104SiMar'10 
|1l>434  Apr'10 
1106    Apr'10 


yOs»       904 
[   90     Mar' 10 

99  4     1014 
!    96  96  4 

1  97  Feb'10 
I    88  88 

1  934  Eel) '10 
11114  Al>r 'oa 
IO434  Sep '09 

106  4  May'09 
1064«»au'lo 
1104      ±104 

109  4Nov'09 
944APr'10 

llo^Mai'lo 

107  4  Jan  09 
122  4Aug'08 
116  xNov'06 
112  Feb'"7 
104  Mar'09 
104  "n  J'ne'08i 
114  4Dec'04l 

110  Ma>'07; 

101  Mar'10 
90     J'ly'09! 

10£4Eeb'10| 

102  Nov09 


159 


97  4  100 
97  4  100 
3  964  97J 


90   94 


...  120     124 
1  105      10834 
90        914 
87  4    90 
1004  1004 
814    85 
11641174 
7734    82->4 


04 

62 


2 


97  97 

884  93 »(, 

80  4  82 

7634  79> 


8684    881, 


I   ^34    86 
I   99^100  4 
;  7034    7i3, 

84        87 
I   91        914 
103      103 


..104      104 
.."104      1044 
. .  10434  1043, 
.J  106      106 


l!    904  95 

.1   90  90 
1290     99  4106  4 

96  9734 

97  97 
88  94 
92  4  94 


41/ 


..H105      105  4 
6il094  1104 


..     94        96 
..,l1194  1194 


.101     101 

ii 


.M10241024 


BONDS 

T.  STOCK  EXCHANGE 
Week  Endino  May  6 


■a 

w  O 


Price 

tYitlav 
5^        May  6 


Week's 
Bange  or 
Last  Sale 


>oPac  RRletref  4s 1955 

Southern— 1st  con  g  6a 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1950 
Mob  <fe  Ohio  coll  tr  g  4s. .1938 
Mem  Div  let  g  44-58...1996 

St  Louis  div  lstg  4s 1961 

Ala  Cen  R  let  g  6s 1918 

Atl  <fc  Danv  let  g  4e 1948 

2d  4a 1948 

Atl*  Yad  lstg  guar  4s.  1949 

Col<fc  Greenvlet  6s 1910 

ET  Va<fc  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ry  let  g  6s 1922 

Knox  &  Ohio  let  g  6b.. .1925 
M.ob<&  Bit  prior  lien  g5e  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6e 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s...  1948 

8oCar<fc  Ga  1st  g  5e 1919 

Virginia  Mid  eer  C  0e.. .1910 

Seriee  D  4-5e 1921 

Seriee  E5b 1920 

General  5s 1936 

Guar  etamped 1930 

W  O  <fc  W  1st  cy  gu  4s.. 1924 

West  N  C  1st  con  g  6s. .1914 

S<fc  N  Ala     See  L.&  N 

Spokane  Internal  latg  5s  1965 

Ter  A  oi  st  L,  let  g  4  4s..  1939 

-1 1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  as 1953 

StLM  BgeTergu  g  58.1930 
Tex  &  N  O    See  So  Pac  Co 

Tex&Pao  1st  gold  5a 2000 

2d  gold  inc  6a g2000 

La  Div  B  L  1st  g  5a 1931 

WMinW&N  Wlatgu5s'J0 

Tol<fc  O  C  latg  5a 1935 

Western  Div  lat  g  5s. ..1935 

General  gold  5s 1935 

Kan  &  M  let  gu  g  4s 1990 

TolP<fi>  Wist  gold  48.. ..1917 
TolStL,<fc  Wprlieng34s.l925 

60-year  gold  4e 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham<fe  Burl  latg  4e./il940 

Uleter&Del  lat  con  g5s  1928 
let  refund  g  4s 1952 

Uu  Pac  RR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ret  4s ^2008 

Ore  Ry  &  Nav  con  g  48.1946 
Ore  Short  Line  lstg 6s..  1922 

1st  consol  g  5e 1940 

Guar  reiund  4s 1929 

Registered 1929 

Utah<fc  Nor  gold  5s..  1920 
Um  iM  J  RR  <fc  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
UUh<fe  North  See  Un  Pacilic 
Utica  &  Black  R  See  N  Y  cent 

Vandalia  consol  g  4s 1955 
era  Cruz  <&Plstgu4  4sl93-l 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Ry 
Va  <fc  Southw't  1st  gu  58.2003 
lat  cons  50-year  5s 1958 

Wabaeh  1st  gold  5s 1939 
2d  gold  6s 1939 

Debenture  eeriee  B 1939 

1st  hen  equip  s  fdg  5s. .1921 
1st  lien  50  yr  g  term  48.1954 
1st  ref  and  ext  g  4s  ...-.I960 
Det&  Ch  Ext  lstg  5s..  1941 
Dee  Moin  Div  lstg  4s. .1939 

Om  Div  1st  g  34s 1941 

Tol  <fc  Ch  Div  1st  g  4s...  1941 
Wab  Pitts  Term  1st  g  48.1954 

Truat  Co  certfs 

2d  gold  4s iy54 

Trust  Co  certts 

Warren    See  Dei  Dae  &  West 
Wash  Cent    6'eeNorPao 
Wash  O  &  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s...  1952 

Uen  <fc  conv  g  4s 1952 

Trust  Co  certfs 

W  VaCent«fc  P  1st  g  6s  1911 
WeetN  Y<fc  Pa  let  g  5s. .1937 

Gen  gold  4s 1943 

Income  6s iil943 

West  No  Car    see  South  Ry 
Wheel'g  &  L  E  let  g  5b. ..1926 
Wheel  Div  let  gold  5a. .1928 
Exten  &  Imp  gold  5s...  1930 

RR  1st  consol  4s 1940 

20-year  equip  a  f  6s  ...1922 

Wilkes  <fc  East    See  Erie 

Wil  <fc  Sioux  F  See  St  P  M  &  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  Dul  div&  term  let  4e'36 

Telegraph  and  Telephone 
Am  Telep  <fc  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Telep  lat  6s  ..  1924|  F-A 
A  Y Telep  lst&gena  i  44s.'39  M-N 

Pac  Tel*  Tel  1st  5s 1937  " 

West  Union  col  tr  cur  68.1938 
Fd  and  real  est  g  4 4a.. .1950 
Conv  4e,  Seriea  A 1936 


iSfl     Hang* 
■^     ,  January  I 


J-J 

J-J 

J-J 

A-0 

M-S 

J-J 

J-J, 

J-J 

J-J 

J-J 

A-0 

J-J 

J-J 

W-N 

M-S 

A-O 

J-J] 

J-J 

J-J 

J-J 

J-J; 
A-0 

AI-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 

F-A 
J-J 
A-O 

J-D 

Mar 

J-J 

F-A1 

J-J 

AO| 

J-D 

A-O 

J-J  i 

J-J 

A-O! 

F-A 

J-D 

J-D 

A-O 

J-J 

J-j' 

J-J 

M-S 

J-D 

F-A 

J-J 

J-D 

J-D 

J-J 


FA 
J-J 


J-J, 

A-0 

M-N 

F-A 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-D 


Bid  ASK\Low        Higii.   A'o   Low    High 

94  4  Sale  I  94  t'4  4  152     94       95?s 


106     Sale 

"77  4  bVlV" 
S7->4     88 

103  4  107  4 
82 

106 


84 


91 


1044      10U 

110    Mar'09 

76>4       77 
88     Apr  10 

110  Apr  10 
814  Apr'10 

108  Sep  'Oe 
92  4  Oct  '09 
92     Jne'00 


104  4 
106  4 

i\T" 


109 
10934  110 
1124  112 

106 


07 
114 


105a4 


in.:. 

103 


102  4 
1074 
104-., 
105  Si 
105  4 

"89" 
10434 


65 
11234 
114  4 
115-4 
82 
106  4 
105 
75 
103  4 
112 

11084 

lo7  4!107->4 

J1074 

10?34!l07 

I   91 

1064'1054 


96 
109 


106 

1083s 

1164 

984 


60 

99 

98^4 
111 
105 
104?8 


IIO34 
70 


1063» 
107% 
115 

97  4 
109 


Jnt'0 .1 
Feb'10 

112 
Feb'^o 

Nov'oy 

Apr'10 

Jfeb':  1 

Apr'06 
Nov'Oe 
Apr'10 
Apr'Jo 
Oct  'Ob 
.Mai  '10 
Oct  'Ou 
Dec 'OO 

Dtc'oy 
Mario 
Dec'oy 
Feb'10 
Apr  10 

Sep  '09 
Apr'10 

116 
Apr'10 

109 


913g  93 

903g 

80 

84a4 


87  4 
102      , 


1014  =>ale 
984 

106  4  sale 


IIO34      111 
70     Mar'10 

103  Sep  '09 
106  4  Nov'o4 
109  Apr'lo 
!112      Sep '09 

104  Mar'10 
94  4  Mar' lo 
93  Apr'lo 
90  Apr'10 
79  79  Si 
8334  Apr'10 
90  4  Mar'10 

106  Jan'10 
86  Oct '09 
99?8      1014 


96^ 

■Sale 

9o 

sale 

114 

Sale 

112 

92 

sale 

984 
104  34 

963s 

95 
114 


98  . 

loos, 

90J4 
96  4 
li4 


JO  104      llla4 


-30     7t34     bl'g 
....     88        904 
....  110      110 
...      804    87 


-110      110 
1   11141144 
.    100      106 


112',  II334 
1114  1144 


1064  1074 
105      10734 


1034104 


..  107  4  107' 


'  91        91 
1054106 


I 


-.107381074 
1,111441154 
,..!    97        98 
2  109     1094 


IIO34  112  4 
70       70 


.J10741104 


99  4  104 
904    94  4 
92        93  4 
89        90 
78'6    81 
83  »i 
90 
106 


864 
91 
106 


10534  . 


924 


105      111 

95        984 
108  4  ^alo 

101  sale 
86      105 

102      

68  4  oaie 
1054 


112  4  Apr'10 
y2        93 

94     Jan  '09 
107  4  Dec'09 


976g  Feb'10 
96     Apr'10 


llo 

97 
108 
100 
100 
102 

90 

60  4 


187|   9y3,  102 

5!    9841014 

1091  10434  11(jj4 

37  I    90%    i)Si^ 

15|    y5        984 

5  114     117 
...  1124113*8 
49  I   92        947, 


Oct  '09 

Apr'101.... 
10841  19 
10L4102 

Dec'oy! 

Feb'io  .... 

Mar'lu1  ... 
69      580 


97«8    97«8 
96       96 


o7 
106 
100 


98*8 
11334 
1034 


J-D 


FA 
A-O 
A-O 


76        76a4 
804    86 

37      

38  dale 
4  5 
44      54 


10  7  4  Mar  10  ... 

83     Oec'Ovi] 

75     Apr'lo1.... 

jo     Jan'101 I 

39      Apr'lo.... 
37  4        3b     I    32 

5     Apr'10 

44  43«!    12 


101 

:'0 

O6S1 

1074 


90 
39 

37 
4 
44 


102 

90 

775» 
10734 

764 

90 

62  4 

54 

114 

124 


J-J: 
J-J  I 
A-0 

Nov; 

A-O 
J-J 
F-A 

.M-S 
J-J 


J-J 

M-N 


J-J 
M-S 


J-J 

j-J! 

M-N 

M-N 


934    884        884    10     89  904 

844  sale       »44        85     |    36,    84  864 

'   714Feb'10  ...J|   71  73 

73  >«  Apr 'lo 084    744 

100      1004Nov'uy '  

1074H034  110>,  Apr'10  ....'  UO      il<J34 

914     92      .Uai'10 '   004  92 

34      Feb'07j I 


104      10434  Feb'10  ...Jil0434  10434 

104     iOi     Jan'101 101      104 

99-4 105  4  OeC'Ob 

81  85  I  82  Apr'10....'  o2  874 
09      Dec'OS 


904  Sale  '   yo  92       20 

90       91^    y3     Apr'10.... 


90  4  sale  90  91     I   18 

1004  sale     100  1014  374 

9834  Apr'10  ....! 

90  -j  96  4  9?     I    13| 

967«bali-  9678  97         16 

99  4  99  4  884       2 

95  95  96     I      7, 


1004  1014  101     Apr'10... 


ftlaiiiilaciiiriiig  &  Intlusti-iai 

Gen  Electric  deb  g  3  4s. .1942 

10-yrg  deb 6s 1917 

Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  e  f  g  5s 1935 

Int  St  Pump  1st  a  f  6s. ...1929 

Lackaw  steel  1st  g  5s 1923 

Nat  Enam  &  Stpg  1st  5a..  192 
K   1  An  iiiake  1st  conv  6s  '28 
Ky  Steel  Spgs  1st  8  f  5s...  1921 
Republ&s  Ist<fcooltr5s.l934 
Union  Hag*  P  1st  ai  5s. .1930 

Stamped 

L  ib  l^ealh  Co  at  deb  g68..19l3 
US  Realty  &  I  conv  deb  g  5s  '24 
V  S  Red  &  Ret  1st  s  t  g  Oh.  1 931 
U  S  Rubber  10-yrcoll  tr  0s.'18 
U  S  steel  Corp— (  coup  .<tl903 

SI  10-60  yr  6s.  (reg  „<*1903 


F-A 
J-D 
F-A 
J-J 
M-S 
A-0 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 

M-N 
M-N 


138 

102 
8434 


96  4 
103 


104 


93 

1044: 


102'8 
104 
104  4 


83 

82    Jan'10 

Sale 

1364     139 

6 

Sale 

102        102 

If) 

87 

85     Apr'10 

93  7g 

9334        0334 

1 

973g 

97%        973J 

2 

97  4 

96  4       95  4 

1 

Sale 

102         105 

9 

97  4 

97  4  Apr':  0 
104     Mar'10 

96 

93           03 

M 

93           93 

1 

106  4 

1044Apr'10 

90 

90           90 

1 

87 

88  4  Apr'10 

Sale 

102  4      1034 

01 

Sale 

103         104 

42;- 

Sale 

1034     1044 

2 

»ilsi:fclJ,ANEOi:8   BONUS— Concluded. 

Manulncturiug  &  Industrial 

v"a-Car  Chem  1st  16-yr  5s  1923 
Westmghouse  E  &  Ms  1  5s  '31 

II  .!*('<- 1  111  11  CO  II* 

Adams  Ex  001  tr  g4s 1948 

Armour ifcCo  latreaiest4  4a'39 

Bush  Terminal  1st  4s 1952 

Couaol  5s 1955 

ChicJcdi  t  Yard  col  g  5s. 1915 
DetMcfc  M  ldgr  incomes..  1911 
Inatitfor  Irrig  Wk8,4  4a  1943 
Int  Mercan  Marine  4  4s. .1922 
Int  Navigation  1st  s  168.1929 
Newp  Ne  Ship  <&  D  D  5s  dl990 
N  Y  Dock  60-yr  1st  g  4s. .1951 

Providence  Sec  deb  4s 1957 

Provident  Doan  Soc  44s.  1921 
S  Yuba  Wat  Co  con  g  0S..1923 
Waah  Water  Pow  lat  5s..  1939 


82 

82 

1364U74 

L02 

105 

84 

894 

93  \ 

967e 

97 

100 

95  4 

973* 

102 

114a4 

96  4 

9b  4 

103  4104 

93 

904 

93 

964 

104  4 

104'<4 

88 

94 '4 

88 

90  4 

1024  1044 

103 

105  4 

103  4 

10534 

J-D 

J-J 

M-S 

J-D 

A-0 

J-J 

J-J 

A-O 

M-N 

A-O 

F-A 

J-J 

F-A 

M-N 

MS 

J  -J 

J-J 

98  4    9834 
89  4  Sale 


93 
92 


954 
35 
96 
63  34 

"96" 


934 
Sale 

8934 

98 
105 

40 


-ul'. 

813| 


93V 
86°8 


100     103 


983» 
89 


98»4 
90 


93  934 

91  4       92 
884Mar'10 
98     Apr'lo 

100  Jan '06 
40  Jan '  0 
97  4  Mar  .0 
634  64 
82  Apr'10 
95  Dec'09 
93  4  Mar'10 
90  Jan  '09 
95     J'ly'09 

112     J'ly'04 

101  Feb'10 


01 


90       96 

92  4    94 


90        93 

100     1064 

984    99 

96  4    99 

97  99=8 
99  1004 
95        974 

1004  102»4 


96  4    993fe 
874    93 

92  934 

914  944 

884  S9 

964  974 


40       40 
964    974 
63       714 
814    83 


934   94 


.  101     101 


•No  price  Friday;  latest  bid  and  asked  this  week,   ft  Due  Feb  d  Due  Apr  t  Due  May  g Due  J  ne  h.  Due  J'ly    ZcDue  Aug  oDueOot  pDue  Nov  « Option  8*1« 


CHICAGO  STOCK  EXOHA.TOE— Stock  Record-Daily,  Weekly  and  Yearlv 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  :i0 


•185      195 
♦2%      234 
*C, 
•98 

281.! 

•  12 

•61  •» 

*2% 

» 


71 

n;i 
28! , 
13 

71- 

:i 
32 
78 
16 


*75 
»15 
♦54 
•15 
•60_ 
55"«     55;s 


151 


151-. 
•85 


91  o 
•72-14 
•240 
•132 
77 

•  1091-. 

•  134 1  •. 


ii; 
yo 


!)!■ 
73% 

185  " 

78 

111)'., 
135'4 


34 
•65 
•493.4 

•1 

•2 

40 
120 


34 

68 

50 

1'8 

3 

40 

1201;: 


113 


154 
113 


•  991  ■> 
77  " 

•44 
58 


100 

7712 

68% 

100U 


• 

•165" 

•121 

109 

119 

•108 


21 
106 
123 
109 
119 
1081' 


157i2 
12034 
10414 


1571c 
12034 
104% 


•183 
•10412 
6 


185 
105 
61g 


201; 


Monday 
May  2 


*185 
*2% 
*0 
*9S 
28 
♦  12 
*61" 
♦2% 
• 

*75* 

*15 
55 

*16 

♦60 
55l2 
I514 

*85 


9 
71% 
*240 
*132 
7612 
110 
133% 


195 
2»4 

7'2 
99 
28 
13 

71 

3 
32 
78 
16 
55 
18 

"56" 
1534 
90 


9% 
7212 

135  " 

77 
IIOI4 
133% 


34 
65 

*4934 

*1 

*2 

3912 
120 


34 
65 

50 

Us 

3 

40 
1201 


*148 
113% 


150 
1131; 


15        15 


9934 
70 
*44 
57 


100lg 
75 

57% 

100% 


103 
*121 

109 
*116 

108 


21 
103 
123 
109 
119 
108 


15534 

*12034 

10312 


156 
121 

1043,, 


*183 
103 
5'4 


185 
103 
6% 


201' 


Tuesday 
May  3 


*185 

*21o 

*6  " 
*98 
*28'< 
*12 

*6lo 

*23j 

* 

♦  75 

16 

56 
♦16 
*G0 

57 

15% 
*85 


*9% 

♦71 

♦242 

*132 

77 

110 

*13334 


195 

234 

71 
99 
281 
18 

71 

3 
32 
78 
16 
56 
18 

"58~ 
16 
90 


97g 
72 

185" 

77 
110 

I34I4 


*32 

61 
*4934 

*1 

•2 

39lg 
12012 


36 

65 

50 

1'8 

3 

391o 

12012 


*148 
113 


150 
113% 


100 
71 

*44 
57 


lOO'-g 
74 

57" 

1001) 


*103 
122N 
10834 

+  116 

*10534 


21 
105 
1221- 
1083 

119 
1071- 


156 

1191> 

10334 


158 
1201' 

1037. 


Wednesday      Thursday 
May  4  May  5 


♦  185 

*21-> 

*6 
•98 

28 
*1M| 

*612 

*2% 
*25 
*75 
*16 

56 
♦15 
*60 

58 

15 
*85 


10 

721 , 

*242 

♦  132 

77 

110 

13334 


195 

234 

71 
99 
28 
13 

71 

3 
28 
78 
17 
56 
17 

68 

1514 
90 


10 

721; 

1*35* 

77 
110 
13414 


34l2 
65 
*4934 
*1 
*2 
3914 
*120 


3412 

65 

50 

H 

3 

40 

121 


150 
113 


150 
113 


100 
73 

*44 
56% 


101 
7534 

"57 


103 

122 
*108 
*116 

10534 


21 
105 
122 
109 
119 
1071 


183 
103 
5% 


1841; 
104 
57. 


15714 
II9I4 
10378 


158 

II9I4 

10434 


*183 
103 
534 


184 
103 
614 


201; 


LaM  Sale 
Last  Sale 
Las!  Soli 
Lasi  Sale 

28%  281 
Last  Salt 
Last  Sa/i 
Last  Salt 

28'4     28' 
Last  Sale 
*16        17 
*56        57 

15        17 
Last  Sale 

57'-    571 

15  15% 
Last  Sale 


101g 
72% 


HUg 
72% 
*242 

Last  Salt 
77        79 
*109      111 

135'2  135% 
Last  Salt 
Last  Sale 

•33       36 
65       65 
Last  Sale 
Last  Sale 
Last  Sale 
40        40 

12012  1201 
Last  Sale 

150     150 

II3I4  H3I4 
Last  Sale 
15l4  1514 
Last  Sale 

100  100 
75  76 
Last  Sale 
57i4  5714 
Last  Sale 
Last  Sale 
Last  Sale 
*103      105 

122      I22I4 
*107      109 
*117      119 

107'2  108l2 
Last  Sale 

15734  I68I4 

II9I4  llf/ij 

104  1043,, 
Las/  Salt 

183      183 

10312  1031- 
C4  0% 
Last  Sale 
Last  Sale 


Friday 
May  6 


55      Mch'10 

Feb'10 
Feb'10 

9         Apr' 10 
♦  28       281 


Sales 
of  ilue 
Week 
Shares, 


10 

6% 
21  •> 

♦26 

77l2 

*15 

*56 

18 

70 

58 

14 

90 


Feb"  10 
Apr'10 
Apr' 10 

28 

Apr' 10 

16 

57 

18 

Aug'09 

58 

I5I4 

Apr' 10 


978 
71%     71% 
250        250 
135       Apr'10 

'9%       80 
*109        111 

135U     135'. 
!g       June'09 
>4        June'O 
34ig      34% 
65 

Mch'10 

Apr'10 

Nov'09 

40 

1201-. 

Mch'08 

150 

113 

Feb'10 

1519 


54 
1 

21* 
40 

120 
2'4 

150 

113 
1% 
1512 


9%      Apr'10 
lOOlg     101 
75  75% 

Mch'10 

57 

Apr'10 

June'07 

Nov'09 

105 


131 

57 
101 
2% 

20 

*102 

*121 

+  107 

*117 

1071 


123 
109 
119 

1071- 


11-16  Mch'09 


158 

119 

104 


158 
119 

10434 
Feb'09 
183        183 

103%     10312 

6  614 

734        Apr'09 

Anr'K) 


90 


20 

"I6o 
48l 
111 

"815 
1,227 


295 

185 

22 

'oii 

3.r, 
135 


82 
940 


530 
597 


257 
"*92 


785 
2.619 


358 


25 

100 

225 

5 

170 

i",I"i 

370 

1,350 

""70 

157 

2.553 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


kai  roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. .100 
Do     prel 100 

Chic  Rys  part  ctt  "1".. 
Chic  Rys  part  ctf  '  2".. 
Chic  Rys  part  ctt  "3".. 
Chic  Rys  part  ctt  "4' '.. 

Chicago  Subway 100 

Kans  City  Ry  &  Lt..lO0 

Do     pre! 100 

Metropol  W  S  Elev 100 

Do     pref -.100 

Northwestern  Elev 100 

Do     pre! 100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      pret 100 

American    Radiator.. 100 

Do      pref ..100 

Amer  Shipbuilding. ..100 

Do      pref... 100 

Amer  Tclep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth  Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew's  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool  .100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Common  w'th- Edison.  100 

Do     rights 

Corn  Prod  Ref  Oo  com 

Do       do        pref 

Diamond  Match 100 

Illinois  Brick ...100 

Masonic  Tempie 

McCrum-Howell  Co. .100 

Do     pref 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref.. -.100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears- Roebuck  com. .100 

Do      pref 100 

Swift  &  Co ...100 

Do  rights 

The  Quaker  Oats  Co.. 100 

Do      pref.. 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western    Stone mo 


Hanqe  ,0; 
Ytar  1910 


I/nee*'. 


185     Mch  7 

214  Jan 

7     Jan     4 

9S     Apr    6 

28     May 

lo     Feb    4 

61->  Apr  22 

2%  Apr  18 

28i4  May  5 

G'j    Feb  17 

16    Jan  14 

51     Feb    7 

15    Apr   1 


60'2  Feb 
1314  Apr  28 
90     Feb    2 


9  Apr  28 
71 14  May  2 
240  Apr  25 
130  Jan  2(; 
72  Feb  J 
109  April 
1333g  May  2 


33  Feb    4 

60  Feb   7 

50  Jan  11 

1  Feb    4 


38ig  Jan  20 
li9     Apr  28 


142l2 
113 
1% 

15 

79l4 

9812 

70 

431- 

40 

9912 


Jan  21 
Feb  u 
Jan  26 
May  2 
Apr  7 
Mch  11 
May  2 
Mch  I 
Mch  17 
Mch  31 


103  May  2 
121     Mch  28 

104  Feb  24 
112  Feb  10 
106i2  Feb    3 


148  Feb  7 
119  May  6 
101%  Jan  25 


162     Jan  13 

103     May  2 

51 4  Apr  28 


16io,]an 


H  tgliest 


185  Mch  V 
3l2  Jan  21 
7%  Jan    7 

109  Jan  3 
86     .Ian    i 

16  Jan  1( 
U'g  ,T,-,n  6 
5     Jan  1 

39     Jan 
773|  Mch30 

17  Jan     4 
56     Jaa 

18  May  6 


5s     Apr  25 
543g  Jan 
104     Jan 


13%  Jan  10 
82  Jan  * 
250  May  6 
135  Apr  1 
8012  Apr  16 
112  Jan  11 
142'g  Mch 


3934  Jan     5 

74     Jan     4 

55     Feb  17 

1     Feb    4 


47     Feb  11 
137     Jan     3 


163 
121% 

2234 
82 
127 
91 

46 
5812 
10234 


MchlU 
Jan  11 
Jan  13 
Jan  i- 
Feb  28 
.'an  6 
Mch2> 
Jan  5 
Apr  30 
Apr  20 


115  Jan  7 
125  Jan  18 
II5I4  Mch 23 
121  Mch3- 
11534  J  n    3 


166i->  Apr  14 
122  Mch  14 
109%  Jan    s 


186     Feb  .'.) 

106     Jan    6 

153s  Jan    •" 


-2?s  Apr    1 


'tange  for  Previous  X  tai 
(|y09. 


Lowes'. 


180     Mch 

U?  Oct 

5     Oct 

97%  Dec 

3 )     Dec 

101"  Dec 

s     Dec 

314  Dec 

30     Dec 

78     Dec 

15's  Sep 

47     Jan 

17     Nov 

63     Jan 

50     Jan 

2914  Apr 

97     Feb 


7?g  Jan 

7134  Jan 

ioo     Jan 

120     Jau 

54%  Apr 

101     Feb 

139     Aug 

■r  J  ne 

■4  May 

10     May 

48     J'ne 

51i4  Jan 

1     Apr 

21*  Apr 

20     Mch 

127     Jan 


117     Jan 
107     Jan 


17ig  Feb 
7014  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97?s  Jan 

118i4  Feb 

82     Jau 

110     Jan 

102     Jan 

%  Feb 

55    Jan 

101     Jan 

lOOio  Jan 

6     Feb 

ill)    Jan 

98'2  Jan 

%  Feb 

334  Mch 

15     Feb 


Highest 


190     Feb 

4     Jan 

15     Jan 

119%  J'ly 

4i,h  Jan 
30  Jan 
13i2  Jan 
2914  Jau 
52  J'ly 
86U  May 
iyi2  Dec 
5y  Dec 
25  May 
73  May 
61  May 
541"  Dec 
108     Dec 


15l4  Nov 

86     J'no 

22514  Oct 

132     J'ly 

8US  Dec 

112     Sep 

145     Nov 

1     Jan 

6     Jau 

40     Dec 

75I2  Dec 

58     Apr 

1     Apr 

2i2  Nov 

42    Dec 

140    Sep 


152     Oct 
12ii2  J'ly 


25%  Aug 
88I2  May 
13034  Aug 
88i2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
1081"  Dec 
124  Nov 
119?g  Aug 
1  Mch 
169'"  Dec 
12134  Oct 
1141.1  Aug 

20     J  an 

162     Dec 

105     Dec 

1%  Mch 

91 2  Jan 

25    Mch 


Chicago  Bond  Record 


KONDS 

CHICAGO  STOCK 

inter- 

Price 

WteKi 

B'da 

Range 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

for 

Week,  ending  May  6 

1'eriod 

May  6 

Last  Sale 

No 

year  1910 

BiC 

Ask 

Low          High 

Uno       High 

Amer  Strawb'd  1st  6«_191 1 

F  -A 



9'.I34  Mch'10 

.... 

9934    9934 

Annour  &  Co  4  Hs 1939 

J    •  D 

J  92 

Sale 

9l58         92 

3 

91%    94% 

Aurora  Elgln&Ohic  o.l941 

A  -  O 

.... 

.... 

.... 





Cal   &  So  Chic  Ry  Co 

1st  M  5s ...1927 

F       A 

..-- 

102     J'ne'OJ 



Cass  Av  &  F  G  (St  L.)  5s  '12 

J    -   J 

IOU4    Oct'OU 



Chic  Board  of  Trade  4S1927 

J    -  D 

100     May'07 

Chicago  City  Ry  5s_._1927 

F  -  A 

102 

Sale 

102          102% 

60 

102      10314 

Chic  Consoi  Br  &  Mlt  6s... 

J   -   J 



103      Apr'01 

.... 

..-- 

Chic  Consoi  Trac  4  Hs  1939 

J   -  U 

---- 

50      Apr'O'J 

.... 

....    .... 

Chic  Auditorium  Ist5sl929 

F  -  A 

.... 

9634  Jan'OJ 





Chic  Dock  Co  1st  4s..  1929 

A  -  O 

... 

.... 

Ohio  Jc  RR  1st  M  g5s.l945 

M-  S 



94i2     Dec '09 

.... 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 

87      Feb'06 

Chic  Pnc  Tool  Ist5s.al921 

J   -  J 

87 

88*2 

87           87 

1 

8414     87-'l4 

F  -  A 

100 

Sale 

100          100% 

35 

100%  1013s 

Chic  Rys  4-5s  series  "A" 

A  -  O 



943} 

953g  Mcli'll) 

95'g       5 

Chic  Rys  4-5s  series  "B" 

J   -  D 

82 

82            82 

2 

82        86 

Chic  Rys  4-5s  series  "C" 

F  -  A 

'JO 

90U  Mch'10 

901"     91 

Chic  Rys  coll  6s 1913 

F  -  A 



I00»2 

100U  Apr'10 



1001"  10Ug 

Chic  Rys  Fund  6s. .1913 

F  -A 

---. 

I0ol« 

10H2  Jnly'09 

Chic  Rys  Tern  Ctfs  1st  5s 







10()lg       100% 

1 

100'g  10034 

Chic  Ii  I  &  P  RR  4s. .2002 

W  -  N 



66%  Aug'OS 





Collat  trust  g  5s 1913 

.VI-   S 

66%  July'08 

Chic  Telephone  5s 1923 

J   -  D 

t — 

103i8 

103      Apr'10 

103      103U 

Common \v- Edison  5s.  1943 

M-  S 

101% 

102 

102          102 

12 

102      1027g 

Chic  Edison  deb  6s.  191 3 

J   -  J 

100     t'ne'08 

1st  g  5s July  1926 

A  -  O 

il0134 

100       Apr'10 



100      100'2 

Debenture  5s 1920 

M-  S 



100%  Aug'09 





Commonw  Fleet  5sM943 

M  -  S 

t.... 

lOllo 

102%  Apr'10 

10214  10234 

Illinois  Tunnel  5s 1928 

J   -  D 

t45 

80      Dec'08 

Kan  City  Ry  &  Light 

Co  5s 1913 

M  -  N 

---• 

96%    Dec'0. 



-       ---- 

Knick'bker  Ice  1st  5s  1928 

A  -  O 

t---- 

100 

96     Mch'09 

Lake  St  El — 1st  5s 1928 

J   -  J 

80 

831"  Feb'10 

82        85 

Feb 

.... 

16     May'05 

Metr  W  Side  El — 

1st   4s .1938 

F  -  A 
J    -   J 



8U4 

80           80 
80      Feb'10 

3 

80        84 

Extension  g  4s 193H 

80        80 

Moni>   &  Co.  4  H 1939 

■1   -  J 

---- 



9J.%  Apr'10 

91%    93 1) 

North  West  El  1st  4s.  1911 

M-   S 

94 

Sale 

93%        94 

4  V 

9334     9OI4 

No  W  G-L  &  Coke  Co  5s'28 

Q  -  M 

99      Apr'10 

99        99 

Ogden  Gas  5s 1945 

VI-  N 

94 

95 

94           94 

2 

92%    96% 

Pearsons-  I'aft  5s 1916 

3  -  D 

991 2 

10038  Mch'09 



.    

\1  -  S 

90 

96%  Mch'10 

96%     96% 

4.60s  Merles  B 

XI-  N 

97 

... 

97     Feb'lU 

97        97 

4.80s  Series  F 

M-  N 
A  -  O 

98l2 



98%  Mch'10 
12134  May'09 



98%     98% 

Peo  Gas  L  &  <:  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  193  7 

M-   S 

1 102*4 

Sale 

102%      10234 

10 

10234  103l4 

J   -  J 

103 

103      Apr' 10 



103      104% 

Consum  Gas  1st  5s.  1936 

J    -  I) 

102      Mch'l 

102      102% 

Mut'l  Fuel  Gas  Ist5sl917 

M-  N 

---. 

10U->  !>ec'09 



South  Side  Elev  4HS-1924 

J   -   J 

92'2 

92%        92% 

10 

92        94 

Swift  &  Co  1st  g  5s. ..1914 

J    -  J 

100 

Sale 

100          100 

15 

100      1007g 

Union  El  (Loop)    5s. .1945 

A  -  O 

.... 

851? 

88       Apr'10 

88        88 

Union  Pacific  conv  4s. 1911 

M  -  N 

114      Nov'04 

Unite  1  Box  Board  col  6<i'26 

75 

70      Apr'10 

70        70 

General  Oltge  6s....... 

J       -      J 

70 

80     Nov'09 

Western  Stone  Co  5s..  1909 

A      O 

85%  July'OS 

.--- 

Note.  —  Accrued    interest 

must 

he  add 

cd  to 

all  Chicago  b 

ond 

Lrices. 

Chicago  Banks  and  Trust  Companies 


Outstand- 

Surplus 

Dividend  Record 

NAMK 

ing 

and 

ktock 

Profits 

In 

m 

Pet- 

Las',  Paid 

t 

T 

1908 

1909 

tod 

% 

Calumet    National 

$100,000 

J42.481 

6 

Ii 

An 

Deo     OJ,  6 

Chicago  City 

500,000 

206,844 

10 

10 

.1-1 

Ian     '10   5 

Commercial    Natlonal-. 

r7 ,000,000 

3,039,995 

ul2 

u\l 

Q-J 

Apr     '10,  2 

Contlnental    National.. 

9,000,000 

5,329,998 

8 

8 

Q-J 

Apr    '10,  2U 

Corn  Exchange  National 

3,000,000 

5.387.064 

12 

12 

Q-J- 

Apr     '10,  4 

Drexel  State 

200,00(1 

20.110 

6 

9 

A-O 

Apr     '10.  5 

Drovers'  Dep  Natlonal. 

600,000 

408.157 

9H 

10 

Q-J 

Apr     '10    21* 

Englewood  State 

200,000 

32.826 

6 

6 

Q-J 

Apr      10,  1% 

First    National 

10,000,000 

0  10320200 

12 

12s 

Q-M 

Moh3l'10,3« 

First  Nat  Englewood 

150,000 

169.998 

10 

10 

Q-M 

\Ich31'10,2% 

Foreman  Bros  Ii  k'g  Co. 

1,000,000 

507.949 

Priv 

ate  Ba 

nk 

Fort  Dearborn  National 

1,000,000 

411,718 

8 

8 

Q-J 

Apr     '10.2 

« Hamilton   National 

.'00,000 

(to) 

5 

5 

J -J 

Decol'09,2% 

Hibernian  B'k'g  Ass'n.. 

1,500,000 

846,775 

8 

8 

Q-J 

Apr   '10,  2 

Kaspar  State  Bank 

200.000 

123,181 

10 

10 

J -J 

Jan    10,  20 

Live  Stock  Exch'ge  Nat 

1,250,000 

471,992 

10  +  2 

10 

Q-M 

Mcn3 1"  10  2% 

Monroe   National 

300,00;i 

64,671 

4 

4 

Q-F 

May    '10.1 

Nat  Bank  of  Republic. 

2,000,000 

1. 238. 632 

8 

8 

Q-J 

Apr    '10,  2 

/'National  City 

1 .500.000 

354.249 

3 

6 

Q-J 

Apr      10.  1% 

National  Produce 

250.000 

77.26S 



3 

Q-J 

Apr     '10,1 

Vorth  Avenue  State 

200.000 

69,631 

2H 

5M 

Q-J 

Apr    '10.  1% 

North  Side  State  Sav'gs 

50,000 

23.681 

6 

6 

Q-J 

Apr     '10,  1% 

North   West  State 

200,000 

13.022 

.... 

Q-J 

Apr  '10,  1 

People's  Stk  Yds  State- 

300,000 

93,699 





Q-J 

Apr    '10.  2% 

Prairie  National 

250,000 

71,792 

Prairie  State.  . 

500,000 

66  119 

8 

6 

Q-M 

Mch31'101% 
Jan    '08,  2 

RaMway    Exchange 

250.000 

12.763 

2 

None 

Security 

300,000 

181  113 

1H 

Mh.il'  10,1% 

South  Chicago  Savings- 

200.000 

83.000 

6 

6 

Q-J 

Apr   '10,  2 

South  Side  State 

200,000 

8,144 

Beg.  b 

us  Sep 

t.'09 

V.  89,  p.  817 

State  Bank  of  Chicago.. 

1 ,500,000 

1.683,075 

11 

12 

Q-J 

Apr    '10,  3 

Stock  Yards  Savings 

250,000 

185,511 

7 

8 

Q-M 

Mch  31 '10.  2 

Union  Bank  of  Chicago. 

200,000 

42.688 

6 

6 

M-N 

May  '10.  3 

Wendell    State 

50.000 

8,138 

6 

None 

Q-M. 

DecSl'08,1% 

American  Trust  &  Savs. 

3,000,000 

291,262 

8 

6 

Q-J 

July  '09,  2 

Central  Trust  Co  of  III  _  _ 

2,000,000 

918,005 

7 

7 

Q-J 

Apr    '10,  1»4 

Chicago  Sav  Bk  &  Tr... 

K500.000 

111.772 

1M 

6 

Q-J 

Ajm-    '10,  2 

Chicago  Title  &  Trust.. 

5,000,000 

/l,  319,160 

6 

6 

Q-J 

Apr    '10,  2 

Citizens  Trust  &  Savings 

50,000 

6.224 

4 

4 

A-O 

Apr9.'10,3 

Colonial  Trust  &  Savings 

600,000 

513,288 

8  +  2 

8  +  2 

Q-J 

Apr     10,  2% 

Drovers'Trust&Savings 

200,000 

106.342 

7K 

8 

Q-J 

Apr    '10,  2 

Farwell  Trust  Co 

1,500,000 

228.900 

.... 

3 

Q-J 

Apr    '10,  1% 

First  Trust  &  Savings.. 

2,500.00!) 

02.784.677 

18 

Q-M 

MchSl'10,  4 

Guarantee  Trust  &  Sav. 

200,000 

5.245 

Incorp 

orated 

1908 

V.87.P.1138 

Harris  Trust  &  Savings. 

1,250,000 

1.;  70,962 

6 

9H 

Q-J 

Apr    '10.  2% 

Illinois  Trust  &  Savings 

5,000,000 

8,297,282 

16  +  4 

16  +  4 

Q 

Apr    '10.  4 

Kenwood  Trust  &  Savgs 

200,000 

58,006 

6 

Wi 

Q-J 

Apr    '10,  1*4 

LakeVlew   Trust&Savgs 

200,000 

41.100 

4H 

5 

Q-J 

Apr     '10,  1% 

Merchants'  Loan&Tr  Co 

3,000,000 

5.558.206 

12 

12 

Q-l 

Apr     '10, 3 

XletropolltanTrust&Sav 

750,000 

205,991 

6 

6 

Q-J 

Apr    '10.  Uj 

Northern  Trust  Co 

1 ,500,000 

2.236.860 

8 

8 

Q-J 

Apr    '10,  2 

North- Western  Tr&Sav 

200,000 

61,782 

6 

6 

J-J 

Jan     '10, 3 

Pullman  Trust  &  Savgs. 

500,000 

220,217 

8 

8 

Q-J 

July   '10,2 

Sheridan  Tr  &  Sav  Bank 

200,000 

223,571 

Beg    b 

us.  J'ly 

12'0 

9  V. 89, p. 141 

Stockmen's  Trust  &  Sav 

200,000 

31,474 

5 

5 

J-J 

Jan  '10,  21» 
Mch31'10,3 

Union  Trust  Co 

1,200,000 

1.092,087 

8 

*8  +  2 

Q-M 

Western  Trus,  &  Savings 

1,000,000 

220.282 

0 

6 

Q-J 

Apr  '10,  1% 
pt  5  1908 

West  Side  Tr&Sav  Bank 

200,000 

90.052 

Began 

bustne 

ssSe 

Woodlawn  Tr&SavBauit 

200,000 

48.248 

6 

6 

Q-J 

Apr    '10.  2 

•Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TMch.  29  (close  of  business;  for  national  banks  and  Mch.  30  (opening  of  business)  for  Stat« 
Institutions.  INo  price  Friday;  latest  price  this  week,  a  Due  Dec  31.  0  Due  June,  k  Also  20%  In  stock,  n  Capital  and  surplus  to  be  increased. 
oApr.4"  10.  q  Dividends  arc  paid  Q-J,  with  oxtra  payments  Q-F.  s  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  A  Savings  Panic. 
t  Dor    31   1909.  u  Stock  Increased  In  1909.  v  In  addition  tho  equivalent  o£  1%  came  from    First  Trust  &    Sav.  Bank  »  Hamilton  National 

Bank  absorbed  by  the  Natlo.ial  City  Bank.     See  V.  90.  p.  538.      z  Capital  Increased  to  S8. 000.000.     See  V.  90.  p.  599.      c  Feb.  I  1910. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily.  Weekly  and  Yearlv 


&HARR   PRICES—NOT  PRE  CENTUM.   PRICES 


.'  aluriai/ 


Alum  ■!'/ 


II 

10.' 

12.' 

220 

* M.r) 


15%      15'4 

... 

► 10 

43        4o 


125L 

*I11% 

87 


•    l     1.    , 
85       85 
149     150% 


*• 192 

'.".'.2  iii 

105 

j  180'- 
!     96% 

*87%    88 

102      102 


42'" 

10034 

*5% 

16% 

121 

•120 

I3i  '.; 

*3i 
9714 

* 

*6 

145 
*6738 

*8 

241% 

147 

75% 

92 

216 

*5 

1113.1 

*10734 

*_ 


43 
10' 
(• 
171., 
121%. 
121 
135 
33 
98 
8 
20 
7 
145 
6 .  v 

24;,; 

147 
79 

92',., 
216 

111; 
109 
134 
97 
162 


162 

*1134 
10414 
»30 

29 
175 

69 

29 

801S 
117%  1181-  1   11612 

15%     " 


1041" 

3nr 

29 
176 

69 
29 

81% 


106' 

101       in 

12  ■'••  126 
210  220 
145 


Man  3 


•15 

'73 


♦42 

115 


1(1 
7r, 
101 
44 
145 


; 125 

■HU*   ... 
; 87 


17        171, 
37       87 
14:,"-  ISO's 


190     190 

II384  1T384 

103 

17>r'i  17  7  v 

*93%    »4's 

162      162 

87       87 

U01      102 


4H-> 

100" 

5% 

1G7j 
12  1 
12  ) 
133I4 

32 

9714 
8 

"*<r 

147 
v66 

*8 
24SU 

14.;.. 
76% 

91% 

217 

5% 

*111% 

108 

133 


42 
67 
24 


xr 

42 

70' 1 

24'. 


1512 

>)= 


16 

"~6% 
*.55 


162 
I2I4 

10312 
30 
30 

174 
68% 
28% 
78% 


42 
1001' 
6*4 
17 

121'- 

12u  -" 

134 

32 

973. 


7 
147 
66    ; 
S>1; 

2491.] 
14 

76- 

92V 
217 

113 
109 
1337s 

961 
1631 

121 
1041 

30 

30 
175 

6834 

29 

801 
11s 

151 
87 


1071 1 

Kill-   102% 
*223       

126     126 

*210       

...    144 


May  4 


15 

*73 


♦42 


15 


11012  1101 


125  125 
112  112 
' 87 


16%     17 

► SS 

150      150 


1 85 

25 

l03~ 

176 

*J37g 


185 

25 

li: 

10.; 
17734 
947, 


8712    88 
101      101V 


5  6 

40  40 

64!4  67 

24lo  24: 


16  15 

1%**-. 


11 
9l4 

aeij 


12 

9% 
20 

62 
580     680 
17       17 
*.10 
66 
*8I-> 
7 

*n4 


.17 
68 
9 
71, 

»4 

1112     121a 

7  7% 


43 


40 
8% 

17 

3 
14 

4% 

8% 

5H4  64 

1U2  11' 

6I4  61 

* 75 

*2i»  3 

*21  21% 


17". 

3 

14 

41. 
8 


•'"4 


*412 

4834  50 

19'4  1! 

458       4% 

978  »0 

32l8  33 

12  13 

612      63 

*.50      .7 

3214  33 

136  137 

*14  1434 


79 

2% 

Hi.; 

2 

-II 

II). 


77 

*134 

11 

*134 

40 

10 

12%  12' 

49'2  50 

6  6 

34  34 

40%  413, 

4834  49 

3  3'| 

22  221. 

4212  43 

3  8 

*Qlo  (    . 

120"  120 

*11,  13, 


16 
11. 

CI- 


6 

.55 

15lg  15% 

lli4  1H2 

9I4  914 

18%  20 

00  6H- 
573     574 

17  17 


*.10 
64 

812 

7 

1 
11 

6% 
38 

8 
«18 

3 
14 

37g 

hi 

60 


17 
66l-> 

8i  .- 

7% 

11 
11 

7 
40 

S." 
18 

3 
14 

4% 

86, 
52 


III4  11 

6  01- 

*.50  .1 

*2%  :  \ 

20l.|  211 

43.,  4">, 

45I4  48 

18l8  19% 

4I2  5 

934  97, 

3Ho  321- 

101"  11, 

*a%  7 

< 7;. 

32  321. 

130  1331- 

13  131. 

75  77" 

13,  1J4 

10%  11 

1%  13 

*39  40 

10  10 

11'2  12 

48  49 

6  6 

33>2  34 

39'4  40 

48  485. 


3  i 

20  21 

41  41 

*3  I 

6I2  I 

11734  115 

1%  ! 


41U 

100% 

512 

16% 
12034 

119% 

133 
32 
97% 
8 
*14 
6 
145 
*65 
8 
249 
14634 
7a% 
91i2 
216 
5 
112 
*10734 
133 

160" 

12 
10312 

30 

30 
1731^ 

68% 

29 

78% 
11778 
*15 


421" 

1001; 

■ 

17 
121% 
120 
13418 

33 

98 
8 

18 

6 

145 

6."  . 
81 
249 
147 

78% 

911. 
£16 
5 
112 
109 
133 

96' 
163' 

12 
1C1 

30 

30 
175 

68", 

29 

80 
1181 

161 

87' 


5'4       6 

391"  40 

C3I4  6634 

2312  24 


12% 
*.50 

6 
*.55 
1478 
10% 
91  ■> 
177J 
59 

574 

*15 
*.10 
63S4 

U2 

7 
l'l 

101. 

c% 

38% 

734 
*l/2 
*3 
13% 

4 

8U 
438, 
11 

6% 
*.:,:) 

2% 
20 

434 
46 
18% 
*4l, 

9-iJ 
2934 
10 

6% 

I 

"33" 
133 
I3I4 

76 

1% 

9 

138 
39 

9 
IH4 
49 

5% 
33 
39l2 
48 

3 
20 
42 
*3 

6% 
116 

11.. 


l.t; 
li/ 

6- 
.61 

147t 
12% 

9% 

19 

61 

580 

17 

.17 
ui 

8% 

7'; 

11/ 
1134 

63j 
40 

81, 

"Vl" 
141 

4 

87 
53 
11' 

(■' 

.71 

2: 
20', 

5 
48 
II) 

434 
10 
331. 
Ill 

63 

.7 

34. 

135 

13S 

77 

2 
lo 

1% 
40' 
10 
121, 
50 

6 
3-1 
40 
4S'.i 

3 
21 
42% 

61; 

lis 


IOSI4 
1  LO2I4 
224 
126 

'210 

* 145 


108% 

io.'O.i 

225 

126 


15 
73 


*42 


15 

73 

10% 

44 


125 
111% 


125 
115 
86 


17 
ISO" 


17 

86 
150' 


185      185 


17-,  14 
*J4% 


113 

1 03 

170 
95% 


87 
101% 

421.1 

100% 

6% 

lfi38 
1211.1 
119% 
1331" 

31% 

971  ■> 

*7 

*534 
144% 
*65 
8 
249 
146% 

78 

91% 


112 
107 
133 


161 

12 
104 
*3f) 
*29 
175- 

CS% 

2J 

80% 
H17 
*15 

85 

5 
38 1 2 
64% 
23% 


88 

ion 

42% 

101 
•:    : 
17 
123% 
121 
13434 

98 

9 
18 

6 

145 
651- 
81 

2491. 

1471" 
78% 
91% 

217 

t; 
112 
10734 
13.T- 

Go-- 
163 

12 
104 

31 

30 
1761. 

69 

29% 

8134 
11,. 

18% 

85 


100       109 
♦101%  102lo 

224      224 
♦126      IS 
/  1  I  £a 
140      140 

/  '  If  Sah 
*15        Id 
♦72        75 
Last  ,sv  , 
A-J.        42 


J  1      ■  1 


Week 


Last  (S'a/, 

*125       

*110N   

Last  Sail 
IS        16 
1  1       84 
150%  160' 

J. 

J.     '  ,' 
185     1871 


'■ 113 

103 

178  8  18114 
95        95 


I2I4 
*.75 

5% 
*.55 
*15 
10 

9% 
17% 
55 
670 
15 
*.10 
64l8 

8% 

7 

1 
10% 

634 
381" 

^ 
*2U 
14" 
3% 
8% 
51% 
11% 


2% 
20% 

4% 
47 
18% 

4% 

!% 
301" 

'.;;•• 

*6% 
c 

"33" 

134 
13 
76 

1*8 

9'4 

*I% 

38% 

884 
11 

"*5" 

33I4 

1! 
4  73  1 

i"s 

19.1, 

42 

3 

♦634 
1141" 
+  13, 


131" 

1% 

6 

.60 
20 
11 

91 " 
19" 
59 

;75 

16 
.17 


1 
111" 

7 
30 

8 
17 

2% 
14 

4 

12 

61  s 

.: 

2 
20' 

4% 
48 
19 

434 
10 
3H4 
lo 

61. 

.7. 

3.V 

134  " 

I3I4 

761 » 

1% 
10 

134 
39?x 

9i.| 
111- 

49 

51- 
3 

40 
48% 

;■   , 

42 

3 

7 

US 


88 
101%  IOII4 

42       43% 
100%  101 
6  6 

17%    171 
113%  124 
120      121 
13-J",  13  V" 
*;  2%    ::  ;  • 
98       8   <i 
8  8 

L"M  Sal 
*.    2       6 
145      145 
1      •  Si 


2:     ■ 
14/ 

78'2 


24      • 
14,   - 

I 


217     217 


llllo 
10  i 
133 


112 
100 
133 


Lr.il  Sell 
161      163 
12        12 

104%  105 

*30        31 

I)        I  ) 

175      176 


Ci% 
29% 
81% 

117 

*15 

85 


69_ 

'.     .'■     I 

62  ' 

11/1. 

161 

85 


5%      55; 
40       41 
64%    (■  5-". 
24        24 

Last  SnU 

13%     14U 

Last  Sa-'e 

5%       6 

*.55      .60 

"id'i  Yli4 
•.:.,     91. 

lS-i     19 
58        59 
576     576 
16%     16s8 

Last  Sn  1 
65% 

814 

7  " 
*1% 
11% 

7 
40% 

S% 
17 

2% 
1334 
*3U 

8% 
61% 

1134 

6% 
.50 


110       110 

270      Mcli'10 

125%     126% 

112        112" 

5         Apr'10 

102      Mcli'10 

17%       171 

84  84 

151        15: 

140     Mch'10 

212      Mph'lO 

1871-. 


: 113 

103 

l'/VS4  180J 
*94%      9^i4 


i  ! 

101% 


1011 


60 
8% 
7 '4 
I84 

111. 

7% 
4134 

b 
17% 

14 

4 
8- 

.r  i 
12 

61 
.61 


2      : 

4:" 
183J, 


i1! 
21' 

47 
50 
19% 

5 
10 
32 
11' 


O'.'l 

31 
10% 

6%       61 

1  1  :  i 
33%  83 
13,  •.  135 
13  2  131 
75        76 

1%       1% 

9'i.i     101 

Last  Si 
39%    40 

9'4 
11% 
*4S 

5 
33% 
40% 
48% 

3 
20 
4278 

2% 

7  7 

1141o  115 

13,s        13, 


42%  43 

IOO84  101% 

584  /  >: 

17%  1,   - 

124  124 

121  121 

13     1  1353j 

34  34 

9S34  9-) 

8  8 
18    Apr'10 

*5%  6 

146  145 
•8         Apr'10 

8%  8h 


249 

146 
S038 
91% 

217 
C% 

ios" 


249% 

146 
8134 
9H2 
218 

6% 

1111. 

107" 

133%     1333 

L  .1?      Apr'U 

161        162 

12  12 

10434     105 

*30         31 

31  31 

175%     175' 

69%       70 

29  29 

J-0%       82' 

117%     117% 

*15  16% 

85 

6-34         534 

41  411' 

6434       66«i 

*23%      241- 

41        Apr'lo 

14%      15 

Apr'10 

6 


1034      11 


1834 

58 
575 

15% 
10 


19 

58 

675 

15' 

Apr'U 


65  65 

8%  fc! 

7  7 

"11%  Tl% 

7%  712 

42  42 

8%  8% 

17  17  % 

21*  2  9-16 

13-%  15% 

"~8%  "V" 

51%  52 

11%  12% 

63a  63g 


21% 
434 
*47 

18% 
5 

10 

30% 

10% 
638 


213, 
43.. 

48 

19 
5 

10 

315. 

111. 
01 


60       Apr'10 

33% 
134 

13% 

75% 

',    |7g 

9% 


3912 

9% 
11% 
50 

5 
34% 
40 
49 

3 
20% 
.43 
*234 

7 


134 
13% 

7..i 

im-> 

Apr'l 


40 

111" 
50' 

5% 
351 
40-'!., 
49 

3 
20'. 
44 

4% 

7 


1143.|     115 
11"         11 


MOCKS 
BOSTON   STOCK 

KXC1IA   . 


HaiUj':    t 


Railroads 

1.            276  Atch  Top  &  Santa  Fc.100 
Do      pre! 10( 

224        225  136  Hoston   <Sr  Albany 10' 

126%    12.        149  Boiton  RlevatPd 100 

216       Apr'U      lloston  &  Lov.-i  II loo 

14  1  1  Boston  &  Maine 100 

9S     Apr'10     lio^ton  &  Providence.  100 

♦15        16         260  Boston  Suburban  El  ros. 

7434      748,         68      »o      prel 

Apr'io     Boston  A  Wore  I. Uc  Co  . 

*41         43  m,       Do      nrct 

I  Chic  June  Uy  6c  US\  .100 

12       Do      prel .101 

Connecticut    River 1"1 

45  Pltcbburgr,  prel too 

31   Ca  liy  <?c  Electric 100 

Do      prel 101 

Maine  Central.     101 

2.940  Mass  Klectric  Cos 100 

I  Do       pre! 10( 

448  N  Y  N  H  &  Hartlord.101 

Northern  .\  H 101 

Norwich  &  W'or  pre..  1 01  I 

47  Old    Colony. 101  I 

IP   Rutland  pre!      .    .         10U 

15  Seattle  hlcctrlc 10i 

31       Do      prel 10 

2,4("   Union   Pacific. 10. 

16,       Do      prel 101 

5  Vermont  &  Mass lot 

286  West  End  St 5( 

130      Do      pref 01 

Miscellaneous 
911  Amer  Agricul  Chetn..l0( 

545       Do      prel 1 0< 

1  BO  Amer  Pneu  Service 5i 

1.50J       Do      prel 50 

1,0b/  Amer  Suuar  Itelin 100 

«23       Do       prel 100 

8,  (26  Amer  Telep  &  Te  eg..  100 

21     American  Woo  en 10U 

1,16;       Do      prel. 100 

16:  Atl  Gulf  &  W  1SS  L.100 

Do      prel 100 

50  Boston  Land lo 

4i     Cunib  Telep  &   1'eleg.lOo 

Dominion  Iron  &  Stee  .. 

1,55     East  Boston   Land .. 

i.7.    Edison   E'ee  ll'um 100 

4'6-   General   Electric 10o 

5,481  MassachusettsGa.sCos  loo 

65,       Do      pret 100 

6i  Mergenthaler  Lino 10 

1,34;    Mexican     Telephone..   1^ 

Is:  N  E  Cotton  Yarn 100 

8f,      Do      prel 100 

19.   N  E  Telephone 100 

Pacific  Coast  Power.. loo 

LO"  Pullman  Co 100 

2f  1  Keece    Button-Hole..   10 

57o  Swift  &  Co 100 

10,   Torrington    Class  A..   25 

81      Do      prer 25 

896  United  t-iutt 100 

3,3:J5Un  shoe   lUaeli  Corp.,   25 

263      Do      pref 25 

2S.345  U  S  Steel  Corp loo 

215      Do      pref 100 

20:  tVest  Telep  <fc  Teleg..lOo 

7      Do      pret 100 

Mining 

08(   Adventure  Con 25 

78h  Allouez ?t 

47.715  Amalgamated  Coppet  II  ) 
1,405  Am  Zinc  Lead  &  Sin..   20 

\naconda 2.", 

7,9M  Arizona    Commercial.   25 

Arnold    2;> 

l,hu,,  Atlantic   21, 

40    Bonanza  (Oev  Co) lo 

.!'„  Boston  Con  C&G(rcts)    El 
1,560  3o=i<!cCorl)Cop&SilMg 
57i   Butte-Ba  aklava  Cop..  10 

3,05     Butte  Coalition IS 

l,lj.a  Calumet  &  Arizona.,    lo 

77  Calumtt  &  fieda 25 

2i    Centennial 25 

Oons  Mercur  Gold 1 

4  643  Copper  Range  Con  Co  100 

21(   Daly-West 1) 

4,22:   East  Butte  Cop  Min..   10 

635  Elrn  River 12 

2,756  Franklin 25 

S72P  Giroux  Consolidated.  5 
],60'   Granby  Consolidated  .10u 

0  28    Greene  Cananea 20 

1,135  Hancock  Consolidated  25 

.540  Helvetia  Copper 25 

1,78    is'e  Royale  (Copper).  25 

S4.-*  Keweenaw  Copper 25 

J, 86;   Kerr  Lake 5 

,73i  i,al$e  t  opper 25 

2^05  i-a  Salle  Copper 2o 

'630  Mass  Consol 25 

:     Mayflower    25 

12,  Mexico  Cons  M  &  S--  10 
3. si  .  Miami  Copper o 

2f,o  Michigan 25 

],22-  Mohawk 25 

7,40:   Nevada  Consolidated.     5 

7J.    New  Arcadian  Copper.2f 

1,13,:  Nlpissing    Mines . 

6,92    North    Butte ■   15 

9,v',':     North  Lake 25 

54j  Oiibway  Minine 25 

Old    Colony 25 

JK~  1  Old  Dominion 25 

Z  is  Osceola 25 

2,2.'  1  Parrott  (Silver  &  Cop)    lo 

Soj  guiocy 25 

855  Santa  Ee  (Gold  ft  Cop)  lo 
7, 171  Shannon lo 

510  South  Utah  M  ft  h S 

1,630  Superior 25 

2,301  Superior  ft  Boston  Min  It 
4!o79  supenor&Pltts  Copp.    10 

29o  Tamarack 2."> 

1,362  'I'rlnlty 25 

1  025  UnitedStatesCoal&OII  25 
6,68|  U  S  Smelt  Ret  ft  Min.   51 

2,713       Do      pre! 50 

1,595  Utah-Apex  Mining I 

3,322  Utah  Consolidated B 

2,511  Utah  Copper  Co It 

45  Victoria    2!, 

595  U  inona 2.> 

192  Wolverine 2 

480  Wyandot    2 


1 

125 

•1  Hi 
U  1 

15 
73 

8 
4.' 
J  45 
110 
26  , 
125 
104 
, 
202 

70 
149 
13'Jlo 
212 

185 
25 

10. K 

101 

176 

V>5 
162 

87 

10  J 

41 
9834 

5 

16 

118% 

11  ) 
13,", 

oil- 
97% 

7 

18 

6 

14J% 

64 

7% 

123  9 

14534 

76% 

91 

214% 

111% 

106 

133 

94 
1^1 

11% 
100 

28 

27 
105% 

63'" 

28% 

77% 
115.» 

14 

85 


May  3 
,  Feb  4 
Apr  12 
Apr  1. 
Apr 

Ecb  1 
Jan  1 
Feb 
Mch 
Feb  Id 
May  '. 
Apr 
Aleh 
April 

Apr 
Eel)  10 
Feb 
J  a  1 
Apr  :.  i 
Mch  1 1 
Men  it 
May  6 
May  u 
Apr  1 
AJch  ; 
May  o 
May  6 
Apr  2 
ATay  2 
Moh3i 

Feb 

Mch  , 
Mch- 
Mch  29 
Jan  25 
Jan  25 
May  o 
Apr  18 
May  : 
Mch  is 
Apr  2i 
Mch  15 
Jan  u 
Feb  4 
Apr  14 
J  a  :  20 
May  1 
Feb  & 
Apr  14 
Jan  4 
Jan  o 
May  5 
May  5 
May  1 
Mch-i 
May  3 
Jan  li 
Jan  24 
Mch3o 
Jan  Is 
Jan  lb 
Feb  4 
Mch->„ 
Feb  14 
Apr  . 
Feb  i. 
Mch  2'. 


5  May  1 
38%  May  4 
63%  May  3 
23%  May  3 
41  "  Apr  .. 
12%  May  1. 
.75     MehJl 

5%  May  4 
I.)  Mch  . 
14?s  May  3 
10     May  4 

(i%  Feb    8 

17 's  May  4 

55     May  4 

o70     Apr    t 

15     May  4 

10  Feb  1 
6J34  May  3 

7%  Feb  17 

7  Apr  2 
1     May  1 

10i->  May  3 
1  3  May  2 

57  Mch  2b 
734  May  3 

17     Apr  3 
2io  Apr  18 

13%  May  3 
3%  May  4 
8%  Mch:  1 

48     Apr    to 

11  May  3 
4%  Men   b 

.50  May  b 
2%  May  4 

20  May  b 
434  May  3 

45%  May  s 

18%  May  2 
4%  May  1 
934  Jau  17 

1934  May  j 

8  Jan 
638  May  6 

.60     Menu 

32  May  2 
13  )     May  i 

13     May  1 

75     May  1 

13.,  Mch  29 

9  May  3 
1%  May  o 

38io  May  4 

83.,  May  4 

11     May  4 

48    May  2 

5     May  4 

33  Mch  31 
39%  May  i 
4734  May  4 

278  May  4 

l'.(34May  4 

41     May  1 

2%  May  5 

6i"  May  2 

114!"  May  4 

l'iv  May  5 


123% 
ion., 

1 52 
298 

16 

76 

10 

48 
156 
118 
270 
133% 
11  . 

203 

2  ,' 

88 

162% 
rl40 
212 
100 

35 
110 
106 
'.oil" 
103% 
168 

951 " 
109 


Jan 
Jan    5 

Pen    l 
Feb 

Jan 

Apr 

Jao 

Jan  1'. 
J. -10 
MchH, 
Jan 
Apr  -'j 
Jao  1. 
Mch  , 
Apr  11 
Apr  , 
Me  hi 
Men   b 

Jan     / 
Jan    3 

Jau  ■ 
HcU 
Jau  - 
Jan  3 
Jan  1, 
Mch  >- 
Feb  )U 


4878  Jan  10 
104     Mch 
87s  Feb  1 1 

24     Feb  U 
12738  Men   '. 
124     Mch 
113%  Feb  :., 

39%  Mehl. 
104%  Mch  23 

11%  Jan     I 

28  Jan  6 
8%  Jan  li 

1521"  Mch 

71     Mch  4 

11%  Jau 

:57%Mch_- 

160%  Jan     l 

83     Jan     u 

97     MchlJ: 

220%  Feb  i- 

6%  Apr  : ". 

124     Jan    3 

115     Jan  11 

138%.  Mch  11 

100    Jan    5 

200    Feb  1 1 

12%  Apr  14 

10934  Jan  li, 

34% Jan     a 

31     May  0 

185    Jao  31 

71-%  Apr  It 

31     Jau     4 

9034Jan    3 

125%  Jan    (. 

18  Jan  (, 
94    Jan    3 

10  Feb  1 
58    Feb:. 

903.,  Jail     i 

40%  Jan    3 

533,  Jan    3 

5()34Jan    3 

2     Jan  li 

12%  Jan  14 

70    Mcb2» 

22% Jan    o 

24%  Jan  13 

13    Jan  lo 

28% Jan    3 

103    Jan    o 

685     Jan    3 

38    Jan    3 

.16    Jan  10 

85    Jan    3 

9%  Mch  2  8 

1334  Jan    3 

2i2  Feb  l» 

22io  Mch 

12%  Jan  lo 

111%  Jan    3 

11%  Jan    3 

36    Jan  li 

578  Jan     1 

28%  Jan    3 

634  Jan  14 

11  Jan  5 
94%  Jan  22 

19  Jan  14 
878Jan  2: 
l'gJan  13 
5    Jan    7 

29  Jan  4 
8%  Jan  21 

75  Jan  22 
27'"  Jan  11 
10%  Jan  12 
10%  Jan  11 
50  Jan  3 
2578  Mch  7 
1234  Jan  14 

IS4  Feb    1 

55     Jan     3 

166    Jan    3 

2134  Jan    3 

92     Mch 

234  Jan  3 
IS    Jan    3 

33,  Jan  19 
08%  Jan  14 
18  Jan  12 
16%  Jan  lo 
78  Jan  G 
113s.Jan  3 
4u34  Feb  15 
55  Jan  3 
53%  Jan    3 

5%  Jan  3 
46  Jan  3 
60%  Jan    5 

534  Jan  14 

15    Jan  14 

150    Jan    3 

334,ian  14 


tanoi  lot  ft  vuna  y-ai 


9S  Jan 

225  Jao 

10  May 

115  No. 

79  ian 

10,  Oct 

ii,  Feb 


20 


Apr 
Dec 

Apr 


90%  Mcb 

97'  ■ 

:.!cli 

165  "  Jan 

K8     J  ;«-n 

102     Oct 

33%  Jan 

<j4     Jan 

5%  Jao 

13    Jan 

114      NOV 

117      No- 

125%  Feb 

2719  Feb 

■j3%  Jan 

4%  Apr 

15%  Apr 

334  Apr 

125     Jan 

1S%  Jan 

7  Jan 
245  oau 
150-%  Feb 

59     W 
89    Jan 

2021"  Met' 

2  '  Jau 

68     Apr 

93     Jan 

l2o%  Jau 

75  Feb 
16S     Jan 

;;%  J;:n 

100     Jau 

20U  Ma, 

24%  Jan 

12i;i"  oan 

7o4  "  Mch 

28%  Jan 

4134  Feb 

107     Feb 

6%  Jan 

76  Mch 

4%  Oct 
34  Jan 
65  Feb 
2o  Mci 
38%  Feb 
30  Feb 
30     Dec 

8  J  iy 
.45  Feb 
1034  Mch 

17%  J'ly 

8  Sep 
21%  Feb 
>jC%  May 

585     F'eb 

29     Feb 

10     Jne 

6SN  Feb 

7%  Ala> 

71"  Feb 

1  "  Oct 

13     F"eb 

738  J'ne 

00     Feu 

9  F"eD 
8%  Sep 
51"  Do; 

22%  Apr 
21"  Mav 
71"  Apr 

16     Jan 

1034  J'iy 

414  Mch 

.30     Apr 

3%  Apr 

1234  Feb 

534  Oct 

757 l"  J  iy 

16'"  Feb 
31"  Nov 
9%  Ocr 

47  Dec 
4%  Mch 
534  Nov 

.40     J  nt 

47%  Feb 
122     Feb 

19     Dec 

S3  Dec 
11"  Nov 

131"  Feb 


34  Jan 
13%  No\' 
12 's  Apr 
62     Jiy 

9%  Dec 
28  Jan 
39  Feb 
44     oan 

i  Oct 
,7%  Feb 
3934  Feb 

3     Oct 

43..  Apr 
139     Mch 

2     Oct 


125%  Oct 

106     J'ne 

230%  Apr 

Dec 

i..'i 

22 


.Mch 
Nov 
Jan 

77«j  Nov 

14%  Mch 

66%  Oct 

162     J'ne 

123     J'ly 

275     Mch 

136    Feb 

Dec 

88%  Sen 
195%  Jan 

19     Oct 

8 }       NOV 

174%  J'ne 
I  i'J      Aug 

1  Sep 
200%  Jan 

40  J'ne 
1 171"  Aug 

107  Aw? 
:is%  Au.r 
11/%  Auc 
175     Apr 

98%  Apr 
112     Apr 

50%  Aug 

105     J'ly 

9'S  Feb 

22%  Nov 
136  Apr 
131  Apr 
145%  Sep 

40%  Aug 

108  J'ne 
12%  Sep 
-1%.  Aug 

8I4  Oct 

147'?  Nov 

,13j  Dec 

I -Sip.  J'ne 

200     Apr 

173     Aug 

833j  Dec 

97     Apr 

220%  Dec 

3%  Oct 

125     Oct 

118  Oct 
139  Sep 
108  Oct 
199      Aug 

12  Sep 
114%  Aug 

34  Dec 

35  Nov 
171)      D*0 

il  Oct 
31%  Sep 
94'8  Oct 
131  Oct 
1-  Dec 
96     Dec 

10%  Ml) 
62  Oct 
961"  Nov 
40%  Dec 
51  Dec 
5134  Dec 
1  F~eb 
IS  Jan 
SO  Mav 
23U  Dec 
24  Dec 
11%  Dec 
33%  Nov 

119  Jan 

695  Auff 
4  4%  Sep 
.35  Jan 
86-%  Nov 

12  Mch 
16%  Apr 

2%  Jan 
19  Aug 
12%  Nov 
110%  Dec 
14%  .Nov 
38     Dec 

7%  Aug 
33%  F'el) 
1  7;%  Dec 

938  Aug 
74%  Dec 
19%  Dec 
18%  -May 

1     Dec 

6  Nov 
28%  Dec 
13%  Mch 
70%  Jan 
30      Nov 

8*8  Deo 

13  Sep 
85%  Jan 
117S  Aug 
14%  Dec 

.90  Dec 
59  Aug 
170  Dec 
36%  J'no 
99  Jan 
278  Jan 
17%  Jan 


6/  Dec 
18%  May 
l8i"  J'ly 
90  Feb 
17%  Jan 
39%  Nov 
59  Sep 
54     Oct 

634  Jan 
4934  Nov 
66    Nov 

6  Dec 
13%  Dec 
158     Aug 

4     Jan 


«  defore  pay  c  of  assesits  called  lo  1909.      -  Hid  and  aatseu  prices,     d  i\ew  stock,      c  Ass't  paid,    o  rix-stock  dlv.    h  Kx  rights,    a  lix-div.  aua  rights. 


May  7  1910.1 


Boston  Bond  Record 
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BOSTON  STOCK  EXOH'OE    £'g 

VVICICK    KNIMNli    MAY    B  I  ■£ 'M 


Pries 
Friday 

May  n 


Week'  s 
Bange  or 

Last   .sale 


Jiang* 

Since 
January   I 


AmAgrioolCbem  Ist5s..l928  \.o 

Am  li'lcinV   Lei  0011  tl  AS. 1929  J.J 

Convertible  4a 1936  M-S 

Am  Writ  I'auer  1st  si  63*  1919  .1 .  J 
Am  Zinc  L&  S  deb  6a. ...1914  j.j 
Ariz  Com  Cop  1st  conv  lis  191  S  M-8 
Alen  i  Op  cfc  B  l<e  K613  g  4B..1996  A  O 

Adjustment,  u.  4s 1'ly  1995  Nov 

Stamped  J'ly  1995  m-n 

60-year  conv  4s 1955  j.d 

10-yoai  eon v  as  1917  J-D 

Atl  Gull  &  \V  l  SS  Line85s.'69  j  -  j 
Boston  EieCJ   LOottSOl  as. 1924  M-S 

Boston  <fc  Lowell  4s 1910  J  -J 

Boston  <£>  Maine  4  4s 1944  J.J 

Boston  Terminal  1st  348.1947  F-A 

Bur*  Alo  Kiv  tons  6s 1918  J  -J 

Bulled  BoatoD   lsl  68 1917  A-0 

Butte  Eloc&Pow  istg 5s.  1951  j-D 
Cedar  Hap  <v  Alo  K  1st  1  s.1916  M-N 
Cent  Veruii  1st  g4s..Mayl920  y-F 
0  B  &  v  Iowa  Div  1st  68.1919'A-O 

Iowa  Div  ist  4s mill  A-O 

Debenture  6s 1913  WIN 

Denver  E x ten  4s 1922  F-A 

Nebrasku  Exl.en  4s 1927  M-N 

B  <fc  S  W  s  l  4s 1921  M-S 

Illinois  Div  3  48 1949  J -J 

Chlojc  Ky  &  Stk  Vits  68.1910  J-J 
Coll  trust  reiumting  g  *sl94o  a-o 

Oh  Mil  ib  St  P  l)uO  U  tis..  192H  J  -J 
Oil  M  <te  St  P  Wis  V  div  Hsl  929  J-J 
ChiCds  No  Mien  1st  gu  5s.i93l  M-N 

Ohio  A  W  M  icli  sen  6s 1921  J  -D 

Concord  <fc  Mont  cons  48.. 1920  J-D 
Conn  <fc  Pass  K  1st  «  4s...  c>4.>  A-O 
Cudahy  PaoK(xhe)lst  g  5s  1924  M-N 

Current  Kivet  isi  5s irfvs'i  A-O 

DetGr  Rap  dc  W  Isl4s...l9  i  A-O 
Dominion  Coal  1st  s  l  &S..1040  M-N 
Fitenburg  4s 1916  M-S 

4s 1927  M-S 

Fremt  Elk  &  Mo  V  1st  6s. .19;™  A-O 

Unstamped  1st  6s 19SS  A-O 

Gt  Nor  U  b  *y  coll  tr  4s  1921  J-J 

Registered  4s j.«2i  y-J 


Jild  ASIC 

KM  4sale 
BOH  Sale 

1 004  Sale 

'.'.'.'.'.'.  ioo" 

"984     i'9'v 

88  "a   91 

8^4     91 


109 


65 


100 

1 14     Sale 


I. on 
101  4 

9(>4 
IOO4 

83 
150 
152 

98  4 

M^ 

;>>\ 

119 
11715 

65 
110 

nni'i 

101  4 
112  4 
103 
100 


Ao  Lvw    ii mil. 
8  1014  1 03 

904    924 

100  4  106 


?4 
6 


Uxgh. 

10  1  4 

9. 1-''., 
100  4 

Mar'o  I 

Jan'10 

Feb'U) 

98J,|       6 

884      II 
Mar' 10  .... 

Deo  na .... 

Feb'10  -..-'  117^117^ 
06J4     16,i   65        73 

Feb '04  .-..II 

Mar'09  ....   

Oct  '08  . 

.1  an  '03  . 

Feb'10  ....  il03     103 

J'ne'Ol 


150      158 
1.2      1674 

lolV 
8S78  94 'si 
94        94  V 


97 
■*97" 


101      Salt 


99     100 


89 

97       98 


95     Sale 
9434 


114 

S634 
11103 

99  "a 
10  1  ■■»., 

99  4 

99 

99 

8S3„ 
100  4 

91 
1154 
126 
100  4 
1014 

91 
1124 
1004 

99 

89 

9834 
103  4 

9ti 
133 
140 

9434 

95 


11 
Apr 
uot, 
J'ly 
Mar 
Feb 
Mar 
Oct 
Feb 

li! 
Apr 
Jan 
Feu 
Mar 
A  pi 
Doc 
Jan 
Aua 

A»r 
Mar 
Mar 

Apl 
Apt 

Mai 

Apr 

9 

Apr 


,4  I  1 
•10  .... 

'07  .... 

'09 

'10  .... 

10  .... 
10  .... 
09 

10  . 


JJO.M»  ^,5 

BOSTON  STOCK  EXCH'UE     £"£ 

WKKK    ENIiINH  MAY  6  Lga, 


I'rict' 
Friday 
Mail  0 


WeeiCs       1« 
Range  or     §0 

last    s,iir    'aa<' 


J.ange 

Nince 

January  1 


114 
80 


114 

88 


101  4  10134 
I  99  4  99  4 
I    99        9'J-S, 


...l|    >8        8«:<s 
17   100  4  10134 

...     91        V>\ 
...  1154  U54 


'10 

'10 
'05 
10  ...J'1004  1004 


"0. 
'07  . 
'03  . 
■09  . 

10 

10. 
'10  , 
'06  . 
'Orf  . 
'09 
'05  , 
53s 
'10. 


101      104 


..II  99  99 
.J  89  90 
..'    98       983. 


13 


94-4 

96 


9'H 
964 


Illinois  Steel  ricben  58 1913  A 

la  Falls  ASioax  cist.  7s..  1917  a 
Kaii  C  Clin  &  8pr  1  St  68. . .  1 925  A 
KanCFt  8<feGuJJ  ext  5s.. 191 1  j 
Kan  C  Ft SCOtt  &  -M  (is... .1928  M 
Kan  C  M  &  15  tfen  48 1934  M 

Assented  income  58 1934  M 

Kan  C  cfc  M  Hy  &  Br  1st  581929  A 
Maine  Cent  cons  1st  7s. ..1912  A 

Cons  1st  4s 1912  A 

Maro  Hough <fcOnt  18t 68.1925  A 

Mass  Gas  4  4s 1929  J 

MichTeleplst  5s 1917  J- 

Minno  Ueu  Elec  con  %  58  1929  J 

New  Kug  Cot  Yaru  5s 1929  F 

New  Fug  Teleph  5s 1915  A- 

fis 1910  A- 

New  England  eons  a  5s...  1945  J  ■ 

Boston  Term  1st  4s 1939  A 

New  River  iTlic)  conv  5s.  1 1>3  1  J 
N  Y  N  H  &,  \\  con  deu  3  4Sl 

Conv  deb  6>  (ctis)  19  is  j. 

Old  Colony  gold  4s 1924  F- 

Ores  Ky  tfe  Nav  con  m  4s..  1946  J- 

Oreg  Sh  Line  1st  V  6s 1922  F 

PereMarqucltodeb  g  6s..  19  1  2  J  . 
liepub  Valley  1st  s  t  6a. ..1919  J  ■ 
Rutland  1st  con  gen  4  4s.  19411  J- 

Rutland-Canadian  1st 481949  J- 
Savaunah  liilec  1st  cons  68.1952  J  ■ 

Seattle  Klec  1st  a' 5s 1930  F- 

Shannon-AuzeonOs  (iects)  '19  .M- 

'xerre  nauto  i'.iec  -  5s 1929  J 

Torrington  1st  g  5s IUIb'M- 

Union  Pac  KK<fc  I  gr  g  4s. 19^71  J  ■ 

zO-yearconv  4s 192 7 1 J- 

United  Fruil  gen  s  1  4  48.1923  J- 
1J  S  Coal  <fc  Oil  1st  8  t  6a..  1938|M 
U  S  Steel  Corp  10-60  yr  5s.  1963  M- 
WestEud  Street  Kv48 1915  F 

Oold  4  4s 1914  M 

Gold  (teoenturo  4s 19l6'M 


Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


lilu  ASK 

1003, 


93  4... 


934  -- 

914  .. 

102      .. 


98  4  Sale 
ii)0  4 '.'".'. 


80 

131"  133" 


IO24 


103      195 


96  90!* 

138      148 


05  4  Sale 


I. Illl  II  Kill. 

101  April; 

,rl  '08 
!'34M  '    '1   ' 

99*4  Feb'10 
'pr'lO 
•  pi  '10 

914         9141 

Jar'io 
115     J'ne'08! 

U  :H 

9  ' '.  A.pvio 

102  4  . 

10084 
102     Feb'09 

100  4  ->  V  ;o:- 


.i(l    J.'JW     Jrilljlh 
...   100      101 

'.'.'.  "934**97"" 

I      !|:,1 

...  114  4  113 
93  4 
6      9]  92 

...    102       103 


li 


9  7  '8 

99 


9934 
99  4 


77 
loj 
1347, 
101 

987i 

iii;;in 

99 
105 
107  4 
102 

78  4 
103  4 

99 

97 
IOO3, 

9i*78 
lOSS, 

iUi 

155 
103  4 

100  4 

101  34 
98  4 
98 
95 
94^b 


Apr '10 
Mar'lo 

-Mat'10 
Apl  '09 

Sep '09 

Feb'10 
.Uai'lU 

:  ....  ■>- 
....  i)5 
Mai '02 
Apr'U 
Aiar'10 
Apr  10 
Apr'o? 
Mar' 10 

Api  '10 

Apr'lu 

96  4 
Mar  1 ,1 
103  4 
Apr '09 
,1  ne'09 
Apr  TO 
Apr'10 
no  '„ 
Jan'io 


10  10(J34  105 


77   7.14 
102   102 
134   135 


116  4  11638 

9a4  99 


7*^  784 

iu3  4  1044 

i-9  110 


100',  10034 
99  410U»8 
..  loa«8  iou6s 

9  96   964 
..  153   160 
3  103Ia  1054 


98  i»  99  4 

98  99 

95  99 

94»8  94^8 


Note— Buyer  pays  accrued  interest  In  addUtlon  to  the  purchase  prloe  tor  all  Boston  Bonds.    ■  No  prtoe  Friday ;  latest  bid  aud  asked.      1]  Flat  price. 


Philadelohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Miare  Prices — Not  Per  Centum  Prices 


Saturday 
April  30 


Monday 
May  2 


Tuesday 
May  3 


Wednesday 
May  i 


Thursday 
May  5 


ftidav 
May  6 


Hales 

01    the\ 

Week 

<Sltares' 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Mange  Since 
Jan  J 


Lowest 


87       88 

67 

67 

88       88 

12941294 

129  4  129  4 

* 

12u4 

129 

130 

* I3u 

•22     

23  4    23  "a 

•22 

23 

23 

234    234 

• 46 

4 

45 

•' 45 

*12s8 

•12        13 

12-4 

12»8 

1234 

1234 

♦ 134 

•23       25 

* 23 

45        46 

*45       46  4 

45 

45 

44  34 

4434 

*4434     45 

46       46^ 

45       46 

45  4 

45  4 

464 

46 

4434    44\ 

•114    12 

•114    12 

Mi's 

12 

11  78 

ll'« 

•114    12 

684    59 

674    684 

68 

58 

67  4 

684 

59        60 

30       30 

28       23 

29 

29 

29 

29 

29        29 

•77       78 

76  4    ?64 

2l34     22 

77  4 

22 

77  4 

22 

774 
20  4 

7734 
22 

7734    7734 

224    2V4 

214    22 

•93        93  s 

92  4    92  4 

93  4 

93  4 

93 

93  4 

93''g    94 

11134  1124 

110      112 

113 

116»„ 

116 

1 17 

116     11741 

66       66-b 

65     65isi8 

65  4 

06 

6634 

664 

6634    66  4 

49  4    40  4 

49        49 

49 

49 

49 

49 

*49       494 

15        164 

14  *e    16  4 

15 

154 

15 

164 

164    164 

16*8    17  4 

164     ltta4 

164 

17  4 

164 

17 

1634     16'8 

7834    79&i«j 

7/ --4    78  ■« 

761*18 

784 

77  4 

78'',a 

7   "i6  ?»4o 

*73i8      7  4 

7'io     7  4 

7  4 

7  4 

74 

1  '4 

74      7-4 

43^    4434 

43->4     44^b 

44 

46  4 

44  4 

4434 

44  78    45 '4 

83  4    83  4 

83        83  4 

83 

83  4 

83  4 

8436 

84  4    8434 

1    *57       60 

**7  4    89 

•127      130 

->23        24 

I  *43  44 
•1234     13 


23 

4434 
46 -4 
•ll's 
68  4 
2«-j 
77\ 
•9 
214 
94 

115*8 
6^618 

•49 

15 

17 
78ile 

45  4 
84  4 


23 
4434 
46 
12 
60  4 
214 
7  7  U 
10 
22 
94  4 
117 
66 
49  4 
15  4 

1734 

Wia 
'I  "i 

464 

843» 


(iailniiol  e 
4  Con.  Gas  El.  L.  A  Pow.100    46 

75         Do     pre! 100    BO 

50  Northern  Central 60  115 

123  Seaboard  (new) 100    22 

Do     2d  pref 1U0    43 


Mar21 

Marl  I 
Jan 
Feb  8 
Jan  28 
125,  United  By*  Electric.   50    l2<4May  3 


7 

186 

2,403 

i>0 

1 ,042 
Hso 
476 


5,100 
3il 

-7,016 

b,j39 

217 

7,364 

16,-60 
4,o37 
1,995 
6,92b 
5,433 


I'liilnrielpliia 

American  Cement 50 

American  ttailways....   oi) 

Cambria  Steel 50 

Electric  Co  ol  America  lo 
Elec  Storage  Battery..  1 00 

Gen  Asphalt  tr  ctis 100 

Do     prel  tr  ctfs loo 

Keystone  Telephone...   50 

bake  ouperior  Corp too 

Lieiugh  C  &  Nav  tr  ctis.   60 

Lehigh  Valley 5o 

Pennsylvania  l'«R 50 

Philadelp'aCo(Pittao).  5o 
Philadelphia  El6Ctnc||.  25 
Plula  Rapid  Transit ...    5o 

Heading 6t 

Tonopali  Mining    1 

Union  Traction 5l 

United  Gas  linpt 60 


23  May  6 
4434  May  4 
4434  .day  6 
ll'4  Feb 23 
56  Feb  » 
28  Jan  25 
76  4  May  2 
9  4  .-eo  7 
2o4  Apr   6 

92  "j,  May  1 

93  J!'t)U  i 
b478  f'eb  t 
45-.  Feb    ti 

tl3'g  mu  3 
■  5      Apr2f- 

7713ieMay    o 

b4  Jan  2- 

42     Apr..- 

82  4  Apr.  fc 


57  May  41 
89  Apr  21 
132  beu 28 
27 4  Jan  3 
47  Jan  81 
144  Jan    4 


28 
50 
53  4 
12  4 
64  4 
344 
844 
13 

2  8 '4 
123 
1214 

6D3ia 

03  4 
I64 
2a  4 
86 

74 
5234 
95  4 


Jan  3 
Jan  6 
Jan  10 
Jan  14 
Marll 
Jan  29 
..  im  10 
»an  in 
Jan  3 
Jan  7 
Maria 
Alar  9 
Jan  b 
Mar  lb 
Jan  3 
Feb  tt> 
Mar  » 

)  a  11     i 

Jan  lo 


Jianye  lor  devious 


Lowest    I   ttaiHest 


30  Mat 
76  Mar 
100  Jan 
]134  Feb 
2234  Feb 
y34  Feb 

25     Dec 

44<4JTy 
32  4  Feb 
1104  Jan 
43  Jar, 
16  4  Jan 
53      Jan 

94  Jan 
1434  Jaii 
96  Jan 
67  Feb 
63  4  Feb 
404  Fei 
114  Fco 
244Jan 
69  4  Fei  ■ 

6 '4  J111 

504Jan 

845e  Mtu 


48  Dec 
89  May 
1214  Uec 
284  oec 
48  Dec 
14  4  Dec 


43     Jan 
48     oeo 

19°8  Uec 
12  -i  J'ly 
63  4  J'ly 
334  Deo 
B4  4Dec 
i5  Apr 
33 'a  May 
1 25  4  Dec 
113  Sep 
7  6  '•»  Sep 
5 1 78  Dec 
14  4  Dec 
364  A  pr 
b6  >,  Sep 
7">ieMar 
684  May 
95  4  Deo 


I'M  II.AItl-.l.l'tllA 


Bid 


iniiciive  SlucKa 

Allegheny  Val  pret 51) 

Amal  Asbestos  Corp.  100 

Preferred 100 

Amencan  Mllllii" in 

Amer   Pipe  Mlc 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron oO 

Central  Coal  &,  Coke.  100 
Oonsol  Trac  ol  N  J ...  1 00 
Eastou  Con  Electric  o.50 
Klec  Storage  liatt loo 

Prelerred 100 

Ft  Wayne  <fcW  V loo 

Gerinanlowu  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr....  100 
Insurance  Co  01  N  A..  10 
Inter  Sin  Pow  &  Cbeni.50 
Keystone  Telephone  ..50 

Preferred 50 

Key  stone  WatchCase.loo 

Lit  Brothers 10 

Little  Schuylkill 60 

Mmehili  <fc  Schuyl  H..50 
N  Haven  Iron  &  steel. 5 

Northern  Central 60 

North  Pennsylvania. .50 
Pennsyl  RR  receipts 

Pennsylvania  salt 60 

Pennsylvania  .Meel.,100 

Prelerred loo 

Phila  Co  (Puts)  prel. ..60 
Phil  Gorman  <fc  Norris. 60 

Phila  Traction 50 

Railway*  General 10 

Susquen  Iron  &  Steel 
Tidewater  Steel id 

Pr. >li  rrod lo 

Union  Trot  Ind loo 

Buited  N  J  RR&c.lOO 
nit  Trac  Pitts  prel. .50 
Wai  wick  Irou<fe  steel. lo 
West  J  ersey  <fc  SeaSh.60 
Westmoreland  Coal.. ..50 
Wilkes  Gas  ik  Elec. .100 


91 


IS 

•81 
764 

'68  4 


19 


614 


107' 


43  4 
'  8*3 


Ask 


PllkLAOHI.I'HIA       I    Bid    I  Ask 


46 
82 
76 

6  0  4 


19  4 
10*" 


16 

684 


130 


248 


ttoiida 

Ibices  are  all  *■  and 
interest." 
Al  Val  E  ext  7s  1910  A-O 
Alt&LVElec  4  4s'33.F-A 
Ainltyscouv5s  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg<fcEBrw  1st  6s'21  J  -J 
Bethle  Steel  6s  1998. y-F 
Choc  <fc  Me  1st  5s  1949  J  -J 
Ch  Ok  <fc  G  gen  5a  '19  J  -J 
Col  St  Ry  1st  con  6s  1932 
ConTracotNJ  1st  5s. '33 
E  &,  A  1st  M  68  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctis 
Eq  II  Gas- Li  1st  g  58  1928 
ludianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  'I4.y-J 

RRs  4s  g 1914. y-F 

Gen  M  44s  g. 1924. y-F 
Leh  V  C  1st  5s  g  '33..  J  J 
Leh  V  ext  4s  1st  1948. J  -D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. i M-N 

Leh  V  Trau  con  4s  '-36 J-D 

!  New  Con  Gas  5s  1948  J  -D 

Newark  Pass  con  5s  1930 

1  N  Y  Ph  &  No  1st  4s  '39  J  -J 

Income  4s  1939. ..M-N 

NoOhioTrac  oon5sT9.J  -J 

Penu  gen  6s  1910  ...Var 

Consol  5s  1919 Var 

Pen  11  <fc  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

PeimSteellst68'17  xM-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst<fc  col  tr  6s'49  M-S 
Ooucfccoltr5sl951M-N 
Phil  Elec  gold  trust  ctts. 

Trust  certifs  4s 

P  <te  E  gen  M  6  g  "20.  a-O 
Gen  M  4s  g  1920..A&O 


93 

1144 

104 

106 

"8""" 

53 

1104 

101 
11734 

96  4 

105 

106 

1184 
149 
97 

108 





109  4 

101 

Ul.i 
97  4 

"ii  "a 

96  4 
103  4 

98 
102 

7634 

PHILADELPHIA 

Bid 

Ask  : 

Ph  <fc  Read  2d  5s  '33.  A-O 
Con  M  7s  1911          J-D 
Ex  imp  M  4s  g  '47.  A-O 

Terminal  5sgl941.y-F 

117 

P  W&  B  col  tr  4s'21.J-J 

1004 

Portland  Ky  1st  6s  1930. 
Koch  Ky&  Leon  5s'54J-J 

1 

98  4    99  4 

SpanishAm  tr  6s  "27  J-J 

10t34 

U  Trac  lud  gen  5sT9.J-J 

1    9d34 

Un  Rys  Tr  ctts  4s'49J<feJ 

7541 

United  Rys  Inv  lstcolltr 

82 

82  4 

U  Trac  Pit  gen  5s  '97  J-J 

104 '4  I 

Welsbach  s  f  6s  1930. J  -D 

874 

HI  4 

Wlks-15  UitE  con.>s'55J-J 

I0I4 

102  4 

UALTLHOK.L 

lnnctive  Sioeut 

Ala  Cons  Coal<fe  f  1  on. 100 

30 

32  4 

Pre! 100 

68 

72  4 

Atlanta <te  Charlotte.. loo 
Atlan  Coast  L  (Coun)lOO 

212 

115 

120 

Cons  Cot  Duck  Corp... 60 

5  4 

6 

16  4 
80 

174 
32 

Georgia  sou  &  Fla...l00 

94 

96 

76 

80 

G-B-S  Brewing 100 

14 

2 

ltuuds 

Prices  are  all  "  and 

interest." 

102 

1024 

Atl  &  Ch  ext  4  4s  '10.  J  J 
Atlan  C  L  RR4sl962M-S 

I 

93  4 

9334 

Atl  Coast  L(  Ct)ctts  6s  J  -D 

104 

105 

Bait  O  Pass  1st  6s '11  M-N 

100  4 

1 00  -, 

Bait  Fundg  58.1916  M-N 

105 

lu5  4 

Exchange  3  4s  1930  J  -J 

95  4 

96  4 

Balt&  PlstOsml'll  A-O 

lol 

BSP&O  ist44s  '53F-A 

91 34 

9234 

Bait  Trac  1st  5s. ."29  M  -N 

10(4 

108  4 

No  Bait  Div  5s  1942  J-D 

112 

114     1 

Ceut'l  Rycon5sl932  M-N 

107 



I'.xl  ,v.  Imp  58.1932  MS 

106 

1 

DALTI  >HM£L 

Bia 

Ask 

ChasCitytty  l8t6s'23JW 

102  4 

104 

ChaB  Ry  U  <fe  El  6s  '99  M-S 

93  4 

»5 

CharlCifcA  2d7«'10A-O 

City  <fc  Sub  1st  5s. .'22  J  -D 

107 

Cily«fc  Sub(Waa)lst5s'48 

103 

104 

Coat*  1  Ky  1st  5s'20F-A 

101 

1014 

Col&Grnv  lst6s.l916J-J 

107 

no 

Consol  Gas  6s...l91o  J-D 

100 

1004 

6s ..1939  J-D 

101 

1074 

Ga  &  Ala  lsl  ei  in  5s  '45  J  .1 

103 

lo34 

GaCar&N  1st  5s  g  "29  J  J 

104J4 

106 

Georgia  P  1st  6s... '22  J-J 

112 

1 15 

GaSocic  Fla  1st  5s  1945J  -J 

10? 

107  4 

(4-B-S  Brew  3-4s  1951M-S 

40 

40  4 

2d  income  5s  1951  M-N 

7 

8 

Knoxv  Trac  lsl  5s  '2SA-0 

log 

105 

LakeK  El  1st  gu5s'42M-S 

112 

113 

J\taconRy<fcljtlsl6s'53J-J 

95 

96 

Memphis  at  1st  08' 4 5  J-J 

99 

99  4 

M  etst  ( Wash)  1  st  5s'25  F  A 

107 

109 

Mt  Ver  Cot  Duck  1st  6s. 

68  4 

6834 

Npt  NifcO  P  lsl  6s'38  M-N 

95 

100 

Norfolk  St  lsl  6s '44. .J -J 

105 

..... 

North  Cent  4 4s  1926  A-O 

106  4 

107  4 

Series  A  5s  1926. ...J  J 

111 

1114 

Series  B  5s  1926 J-J 

111 

112 

Pitt  Un  Trac  5s  1997. J -J 

105 

Poto  Val  1st  5s  1941. .J  J 

106 

Sav  Fla  &  West  5s '34  A-O 

107 

Seaboard  A  L  4s  1 950  A-O 

b3.. 

83*4 

Scab  &  Roan  6s  1926.  J -J 

1U5 

.06 

South  Bound  1st  5s. .A-O 

104 

1 08 

U  El  LAP  1st  4  4s'29  M-N 

90 

92 

Un  Ry<fe  El  1st  43 '49  M-S 

85', 

8(J 

69  4 

.■94 

Funding  6s  1936. ..J-D 

83 

834 

Va  Mid  2d  ser  6s  '11. M-S 

109% 

3d  series  6s  1916. .M-S 

106 

...... 

4th  ser  3-4-63  1921. M-S 

iOl 

6th  series  6s  1926. M-s 

105 

. ...«• 

Va  (State)  3s  new  '32.  J -J 

til 

90 

Fund  debt  2-38  1991.J -J 

87 

90 

West  N  C  cou  6s  1914  J-J 

105 

!"0 

WesVaC&PlstOg'llJ-J 
WU  &  Weld  5S..1936.J -J 

100', 

1014 

109 

(U 

♦Bid  and  asteed;  no  sales  on  this  day.    II  Ex-ri-hts.    ||H5paid.    \  $124  paid.    t|134paid.    $.$33paid.    a  Reoeipt-t.  b  S25  paid.  «$30  paid.   d$424  paid.' 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Mall  6  1'JIO. 


Saturday 

Blonds  s 

Tueada  s 

Wednea  lay 

Thursday 

Frldaj 


Total 


Stocks. 


Shares . 


1,588,955 


Par  value. 


S417.097.250 


Stale 
Ponds. 


S227  000 
181 ,50i 
161,501 
1  17,500 
135,000 
182,  iOO 


03,000'  11,035,000 


U.  8 

lionets. 


$5,000 

1,50.. 


7,00(1 


813,500 


Sales  t 

\  1 1 .  ]  <>rk  S'oc*. 

Exchange 


Stocks      J  o.  snares 

Par   value 

lianiv  shaies,  par 

Bonis. 

Government  l)oml< 

State  Don  Is 

Hi!,  an  I  ml is,  i,onds. 

Total   bonds 


Week  ending  May  6. 
1901). 


11)10. 


113,151,  00 


5,005,817 

1485,-502,160 

$3,500 

$3,000 

482,500 
38,127,500 

$38,613,000 


Jan.  1  to  Man  6 


1910. 


73,305,979 
$6,67  1,225,500 

$498,900 

$165,000 

22,682,200 

268,931,500 

82-19,778,700 


07,314, 

SO, 247,024, 

.-35, 

SI  89, 

15,855, 

494,896 


>-51il,94l),800 


DAILY    TRANSACTIONS    AT   THE    BO -iTON    AND    PHILADELPHIA 
EXi:  1ANGKS. 


Weak  aiding 
Mau  0   I 'J  10. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday. 


Total 


Philadelphia. 


Listed 
shares . 


11,  117 
3:1,487 
31,754 
26.7G5 
26,035 
19,(105 

152,863 


Unlisted 
shares 


12,621 
29,577 
29,350 
25,310 
21,589 
15,056 


133.503 


Pond 
sola 


$11,000 
69,000 

22,500 
29,500 

16,000 
54,500 


Listed 
shares . 

12,555 
32,323 
22,306 
16,935 
12,075 
17,358 


8202,500'      113.552 


85,530 


Pond 
sales. 


825,62 
49,110 
67,274 
50.20C 
36,100 
49,935 


8278  24: 


Outside  Securities 


All    bond   prices  are  now  "and   interest'    except   where   marked   "f. 


Street  Kai'ways 

New  Yortc  ci'v 
Bleeck  S&  &  Fu.  f  stk. 100 

e  1st  mtge  4s  1950  J-J 
e  B'y  &  7th  Ave  stk. .100 

e.  2d  nitge  5s  1914.. J-J 

Con  5s  1943 — See  Stock 
B'wav  Surf  1st  5s  gu  1924 
eCent"   Cro^st'n  stk-.ioo 

e  1st  mtge  6s  1922. M-N 
cCen  Pk  N  &  E  Rstk.100 
eChr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  sold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip    6s    1914 F-A 

e  42d  &  Gr  St  F*y  stk. 100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910.  M-S 
2d  income  6s  1915. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metro po!  St  Ry—  See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.100 

e  IstM  5s'09ext'10  M-N 

Consol   5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919. ..A-0 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRHSs  1946  A-O 
28th  &  29th  Sfe  5s  '96  A-0 
•  Twenty- third  St  stk. 100 
Union  Ry  ls(  5-  1942. F-A 

Westchest  1st  5s  '43  J-J 


Bid 

14 

50 
124 

981; 
Exc 
103 


/  8-J 
30 
80 
Exc 

99 
/    40 

250 
/  95 

209 


/  50 

ange 

Exc 

Exc 

160 

14 

99 

'    50 

120 

60 

88 

Exc 

/   50 

75 

/   15 

210 

100 

65 


Ask 

19 

60 
135 

99 '> 
1st 
107 


Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O    102 

B  B  &  VV  E  5s  1933. .A-0  97 
Brooklyn  City  Stock. .10  160 
Con  5s — See  Stic  Exch  ange 
Bkln  Hgts  1st  5s  1941  A-O  95 
Bkln  Queens  Co  &  Sub — 

•  1st  g  5s  '41  op  '16. J-J     

Con  guar  5s — See  Stock    Exc 

Bklyn  Rap  Tran — See  Stk    Exc 

Coney  lsl    &   Bklyn. .100      70 

1st  cons    %  4s  1948.. J-J       78 

Con  g  43   1955 J-J      75 

Brk  C  &  N  5s  1939. J- J  95 
Kings  C  E(  4s— See  Stock    Exc 

Nassau  Else  pref 1001    

5s     1944 A-0|   103 

1st  4s  1351 — See  Stockj  Exc 
N  W'bg  &  Flat  1st  ex  4  Hs  90 
Stelnway  1st  6s  1922..J-J     K>2 


Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (Ol  St  Ry..l00 

Preferred 100 

Colum  Ry  con  5s — See  Ph 

Crosst'wu  1st  5s  "33  J-D 

•  Conu  Ry  &  Ltg  com.  100 

•  Preferred    100 

1st  &  ref  4  Hs— See  Stk 

Grand  Rapids  Ry 10" 

Preferred 100 

•  Loulsv  St  5s  1930..  J-J 
Lynn  &  Bos  1st  5s  '24  J-D 
eNew  OH   Rys  &  Lgt.100 

«  Preferred    100 

Gen  M  g  4  4s  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctls  •;";,  to  6%perpet 

North  Jersey  St  Ry. 100 

1st  4s  1948 M-N 


85 
50 
90 
list 

LOO 

50 

300 
100 
220 


ust 
list 
list 

170 
18 

60 
L30 

85 
92 

Ust 
80 
85 
30 

220 

75 


104 
102 
165 
list 
100 


list 
list 

80 
82 
85 
100 
list 

10*5 

list 
95 

soe 


104 

105 

104 

105 

96l4 

.. 

s  IO4I4 

105 

ia  list 

100 

103 

75 

76 

71) 

80 

Exc 

list 

85 

86 

105 

1051? 

105 

107 

23'2 

21 14 

003j 

62 

tk  Ex 

list 

118 

120 

100 

103 

50 

.... 

77 

7U 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
Cons  Tract  o£  N  J. .100 

1st   5s   1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry._100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s    e    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953... M-S 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s  opt  1914. .A-0 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46. .MS 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 ..J-D 

Gas  Sccurit:es 

New  York 
Cent  On  Gas  5s  1927  _J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual  (ias 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J- J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. 100 
N  Y  &  WestchesterL'  ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract.. 100 

Preferred 100 

Bay  State  Gas... 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk..  100 

1st  5s  1947— See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

I  Denver  Gas  &  Eleo 100 

Gen  g  5s  1949  op.M-N 

j  Elizabeth  Gas  Lt  Co. .100 

I  Essex  &  Hudson  Gas. 100 

'Gas  &  El  Bergen  Co. .100 

e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co. .100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-0 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  (ias 100 

e  Preferred    100 

Madison  (ias  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas.. 100 

eCon  g  5s  1948. ..J-D 
No  Hudson  L  H  &  Pow — 

5s  1938 A-0 

Pacific  (ias  &  E.  com.  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937-J-J 


Bid 

75 
103 
107'2 
240 
104 

7534 
136 

98 
104 
104 
100 
115 
100 
icago 

101'2 
95 

16 

66 

EXC 

Exc 
3612 
9058 
8534 


Ask 

76 
104 
IO8I2 


761 
142 

U  91 2 
106 
li  16 
102 
Us 

list 

10J12 


100 
Exc 
152 

99 

101 

95 

40 

100 

99 

n  60 

n  80 

102 


*45 
♦42 
280 
103 
1 


16i2 

66I4 
list 
list 

37 

91 

86 


1011; 

list 

158 

101 

104 

100 

50 

102 
101 


106 


•17 
44 
283 
106 


liiectric  Companies 
Clue    Edison   Co — See  Chi 
(irt  West  Pow   5s    40.I-.I 

I  Kings  Co  E  L&P  Co  100 
Narragftfl  ii'rov)  EiCo.so 
MY&Q  El  L  &Pow  Co  100 

Preferred 100 

United  Elec  of  N  J. ..100 
1st  ft  4s   1949 )-H 

Western    Power   com.  100 
Preferred lOu 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable. 100 
f  Central  &  So  Amer. .100 
Comm'l  Un  Tel  (N  Y).  25 
Etnp  &  Bay  State  Tel. 100 

Franklin 100 

?  Gold  &  Stock  Tele-:. 100 
e  Northwestern  Teleg.    50 

Pacific  &  Atlantic 25 

ePac  Telep  &  Tcleg  pt.100 
Southern  &  Atlantic 25 

Ferry  Companies 

II  &  N  Y  1st  6s  1911. J-J 
X  Y  &  E  R  Ferry  stk.  100 

1st  5s  1922 M-N 

NY&Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1946  M-N 

V  Y  &  N  J  os  1946 J-J 

10th   &  23.1  Sts   Ferry.  100 

1st  mtge  5s  1919.. J-D 
e  Union  Ferry  stock. .100 

e  1st  5s  192'J _M  N 

Short-Term  Notes 
Am  Cig  scr  A  4s    11. .M 

Ser  B  4s  Mch  15  '12  M-S 
Bethleh  *-teel  6s  '14..  M-N 
Chic  &  Alton  5s  '13. .M-S 
Cln  Ham  &  D  4s  1913.  J-J 
C  C  C  &  St  L  5s,  June  '11 
Hudson  Companies — 

6s  Oc„  15  1911 A-0 

6s  Feb  1   1913 F-A 

Interb  R  T  g  6s  1911. M-N 
K.  C  Ry&Ligbt  6s  '12. M-S 
Minn  &  St  L  g  5s  '11. F-A 
iNn;  Lines  Eq  5s '10-27 
N  Y  N  H  &  H  5s  '10-'12 
St  L  &  S  F4Hs'12op-F-A 

5s  Mch   1    1913 M-S 

South  Ry  g  5s  1913. .F-A 
Tidewater  6s,  1913  guar 
Wabash  4  Hs  .-1913. M-N 
West  Telep  &T5S  '12. F-A 
Westlngh'e  El&M  6s  1910 

Railroad 

eChic  (it  Wcom  tr  ctfslSee 
e Preferred  tr  ctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30_  M-S 
Con  mtg  g  5s  1930..  J -J 
Income  5s,  July  1930.. 

Chicago   Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950— See   Stock     Exch 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
III  Cstk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pre! — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11. M-S 

West  Pac  1st  5s  '33. .M-S 


Hi  1 

93 

115 

t'm 

70 

78 
28 
5'J 


72 

no 
107 

65 
40 

105 

105 

00 

85 

90 


94 
20 
55 
•J5 
lOO 
93 
4J 
67 
28 
94 


9834 
97;f| 
9612 
98> 
97 
IOUI4 

99 
99 

~9~7~'l 
99'8 

4>2% 

100 
963j 
96 '2 
98 

IOH4 
96 
99  ig 

1001* 


Stoc 
list 


ut 

96 
20 
*8i- 
60 

78 

79  ' 
32 

51 


75 
120 


50 
115 
115 
75 
1/9 
10  J 


us 

28 
65 
98 

104 


991 

1)8' 
981 
99 '4 
97-> 
10034 

100 

100 
I017g 

0812 

9'J34 

4'4% 

1U15.S 
9712 
97'2 
98>2 

1015g 
97'- 
99\s 

10034 


Exc 


98 

Exc 

5 

Exc 

93 

110 
155 

94 
275 
135 

80 

98 
136 

32 
/  64 

15 

75 

/    88 

100 

85 
103 
130 

981' 
1061; 

110 

551; 

89 

93 
10012 

93 


87 
50 


92 


in-fe 

list 

t  Exc 

list 

108 

115 

*33 

35 

*69 

7J 

74 
t  Exc 


100 

list 

7 

list 
96 


159 
96 

1V3" 

82 
101 
140 

34 

66 

20 

85 

9212 
101 

98 
108 
182 
101 

10712 


501 
90 
97 
IOH2 
95 


ndustrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n._100 
Am  St  Found  new — See  S 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com..  100 
Amer  Typefders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper.. 100 

Preferred .100 

1st  s  f  g  5s  '19  op '09  J-J 
AtlGf&WIndSSL'nes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car.. 100 

Preferred 100 

Beth!'m  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar.. .100 
Borden's  Cond  Milk. .100 

Preferred 100 

British  Col  Copper.. 
Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.100 

Preferred 100 

Casualty  Co  of  Amer.. 100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred lOu 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01.M-N 
Chesebrough  Mfg  Co..  100 

City  Investing  Co 100 

Preferred 100 

e  Claflin   (H  B)   com. .100 

e  1st  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pt  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Car  Heating. ..100 
Cons  Ry  Lgt  &  Ref  rig.  100 
Consol    Rubber  Tire..  100 

Preferred 100 

Debenture  4s  1951  .A-O 


931; 


/   93i2 

*160 

115 

152 

120 

221 

100 

6'2 

18 

1/115 

102 

97 

tk  Ex 

1001 

70 

225 

*4!2 

437 

44 

98 

98 

2 

22 

88 

7 

15 

'   62 

35 

105 

tk  Ex 

125 

125 

250 

115 

103 

*534 
*18l2 
23, 
60 
125 
123 
2 
10 


40 
725 

70 
105 
110 

94 

96 


70 

list 


941; 
175 
120 
156 
125 
224 
103 

10 

25 
120 
103 
102 
list 
102 

72 
230 

440" 

47 

102 

100 

3 

25 

8914 
8 

18 

65 

40 
110 
list 
130 
135 
25712 
117 
105 
6 

1912 
3U 

70 

140 

120 

4 

40 


44 

800 

l"l5" 
115 
100 
100 


10  r- 

40 

86 

96 

911 

245 

20J 

140 


*13, 
■     8 

iT 5" ' 
101 

L6.) 


'  50 

/  50 

36 

**3"l  4 
16 
/  35 


25 


Industria  mid  h  c:  '-'"' 
'on  Mciraslilp  Lines  — 

Coll  11-  i<  1  ->~>7  rct>_  j 

Crucible   iftec 10  13 

e  Preferred    101  -1 

'  >    \  i     Dry  Cop  pi  r  (''..*  1  *1' 

•  Diamond    Match  Co.lOd  i'iu; 

diiPontlElMT.-NemPo    101  135 

e  Preferred    l<><       84i; 

e  (iold  4  Hs  1936..   J-D      87 

Electric  Boat 10'      22U 

Preferred 10"      to 

EmplrcStecl IOO        ^ 

Preferred 100     

:  General    Chemical 100      W 

e  Preferred    10(i     101 

(ioldlleld  Conso    Mines. 10  '7I'm 

Gold  Hill  Copper     1       M'd 

Greene-Cananea 20      *8'.i 

Guggenheim  Explor'n  100     170 
e  Hackensack     Water    Co 

Ref  g  4s  '52  op  '12. .J-J  85 
Hall  Signal  Co  com..  100  35 
Havana  Tobacco  Co..  100        4 

Preferred 100        8 

1st  g  5s  June  1  '22  J-D  55 
Hecker-Jones-Jewell     Mill 

1st  6s   1922 W-S     103 

ller'g-Hal.-Mar.    new. 100      40 

Hoboken  Land  &  Imp  100     

e  5s    1910 M-N        99'k 

Houston  Ol' 100         o'n 

Preferred ..100      

Hudson   Realty 100     )m 

e  Ingersoll-Rand  com. 100     100 

e  Preferred    100      9/ 

Intercontin't'l  Rubber. 100  221 
Internat'l  Bank'g  Co.  10(1  1071 
Internat"  Mer  Mar — See  S  tk  Ex 
International  Nickel..  100     148 

Preferred 100      91 

1st  g  5s  1932 A-O       92 

International  Salt 100        6 

1st  g  5s  1951 A-0  /  53 

International    Silver..  100      60 

Preferred 100     ill 

1st   6s   1948 J-D     HO 

Internat  Smelt  &  Refg  1 00    120 
internat  T1  in «;  Record. lOu      82 

Preferred 100      99 

Jones  &  Laughlin  Steel  Co 
1st  s  f  g  5s  1939. .M-N 

Lackawanna    Steel 100 

c  Tern  nsw  5s  1950. M-S 
c  Tem  deb  5sl915..M-S 

Lanston  .Monotype 10O 

Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal  50 
e  Lorlllard  (P)  pref. ..100 
Madison  Sq   Garden. .10') 

2d   6s  1919 _.M-.\ 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 50- 

Mortgage  Bond  Co 100 

1  Nat  Bank  of  Cuba 100 

Nat'l  Surety ...100 

Nevada  Cons'd  Cooper  5 
Nev-Utah  Min  &  Sm.   10 

eNew  Central  Coal 20 

NYAlr  Brake  6s— See  Stk 
N   Y   Biscuit  6s  1911. M-S 

eNew  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security.  100 
N  Y  Transportation..  20 
Nlles-Bem-Pond  com.100 

Nlpissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  S'lver lot 

Otis  Elevator  com 101 

Preferred .10( 

Pittsburgh    Brewing..   5l] 

Preferred 50 

Pittsburgh  Coal — See  Stk 

Pope  Mfg  Co  com 100 

Preferred 100, 

Pratt  &  Whitney  prel.ioq 

Producers  Oil IOO 

Realty  Assoc  (Bklyn). 100 
Royal  Bak  Powd  com.lOU 

Preferred 10( 

Safety  Car  Heat  &  Lt.101 

Seneca  Mln'ng 2J 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red.A-0 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred -.100 

Standard  Milling  Co..  100      15 

Prererred .100      48 

1st  5s  1930 M  N      82 

Standard  Oil  of  N  J.. 100    620 

Swift  &  Co — See  Bost  Stk    Exc 

1st  5s — S^e  Chic  Stocli    Exc 

Texas  Company 100    190 

e  Texas  &  Pacific  Coal  100     100 
Title  Ins  Coot  N  Y... 100    140 
Tonopah  Min  (Nevada)     1      *7U 
Trenton  Potteries  com  100       4 

Preferred,  new 100     

Trow  Directory 100     25 

Underwood  Typew  pf  100    100 
Union  Typewriter  comloo      53 

1st  preferred 100    108 

2d   preferred 100    108 

Un'.ted  Bk  Note  Corp.  50    *45 

Preferred 50    *52 

United  Cigar  Mfrs 100      67'; 

•  Preferred   100    106 

United  Copper 10Q       41; 

Preferred 100      10 

U  S  Casualty 100    215 

U  S  Envelope  corn 100      50 

Preferred 100    113 

U  S  Finishing 100    100 

Preferred 100    110 

1st  g  5s  1919 J-J-    loo 

Cong  5s  192  9 J-J      95 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11     114U 
Col  tr  s  f  5s  '51  not  opt    114i2 

U  STlt  Gu  &  Indem..l0O     

eUtah  Copper  Co — See  Stk    Exo 

Waterbu  y  Co  com 100     

Preferred 100     

Westchester  &  Bronx  Tit 

&  Mtge    Juar 100    165 

Westlngh'.'  i  Air  Brake.50  *137 
West  El  &  Mfg  5s — SeeStk  Exc 
Worthing  Pump  pref.iou    103 


13'2 
85 
V, 
«ili2 
1  !8 
'i_' 
B 
28 
70 
10 
77 
95 
105 
8 
\U 

180 


105 
45 


2312 
115 
'1st 
180 

94 

94 
8 

56 

90 
114 

14(1 
95 
101 

!02 
44 


94 
255 


150 
45 


13U 
120 
103 


*1834 

187g 

*3. 

h 

30 

60 

Exo 

list 

100 

29 

38 

80 

83 

205 

210 

*0 

7 

100 

102 

*'J34 

10 

*21w 

2'« 

1'2 

212 

55 

57 

96 

99 

♦  231 2 

24I4 

*  42 

44 

Exc 

list 

63 

67 

80 

86 

148 

152 

115 

119 

190 

107 

103 

126 

130 

550 

570*" 

16 

21 

42 

48 

35 

100 

.... 

19 
52 

85 
630 
list 

list 
195 
105 
150 
7«s 
8 

60 

35 
lOUj 

66 
112 
112 

60 

54 

69 

HO 

6 

25 

"5*3"* 

116 

1044 

115 

105 

100 

U47g 
1147g 
115 

list 


175 

list" 
107 


2  Pet  share       a  ttx-riirnss.       b  Bast-;.       a  Sells  on  stk.  Ex.,  but  not  very  active         1  Fiat  price        n  Nominal.         s  Sale  price,      t  Ex-stock  a  vidend. 
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HAILHOAD    GrtOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  began  with  July,  but  covers  some  other 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  ft  Tex  I'ac 

N  O  &  N  East... 

Ala  ft  Vlcksbunr. 

Vlcks  Shr  &  I'ac 
Ala   i  enn  ft  Norl  n 
Atoll  Top  ft  S  Fe 
Atlanta  Blrm  ft  All 
Atlantic  Coast  Line 
(/Baltimore  ft  Ohio. 
Bangor  ft  Aroostool 
Bellefonte  Central.. 

Boston  &  Maine 

Bridgeton  ft  Saeo  R 
Bull  Roch  ft  Pitts.. 

Buffalo  ft  Susq 

Canadian  Northern. 

Canadian  Pacilic 

Central  of  Georgia 
Central  of  New  Jers 
Central  Vermont.  . . 
Chattanooga  South. 
Chesapeake  ft  Ohio. 
Chicago  ft  Alton  R\ 
Chic  Burl  ft  Qulncy 
p  Chicago  Gt  West. 
Chic  liul  ft  Loiiisv 
Chic  lnd  ft  Southern 
Chic  Milw  ft  St  Paul 

Ch  Mil  &  Pug  Sd.. 
Chic  ft  North  West. 
Chic  St  P  M  ft  Om__ 
Chicago  Term  Trans 
Cin  Ham  ft  Dayton 
Clev  Cin  Chic  ft  St  L 
Colorado  Midland.. 
Colorado  ft  South.. 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall   ft  Leban 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  ft  V\  i  St 
Denv  &  Rio  Grande 
Denver  N  W  ft  Pac. 
Det  Tol  ft  Iront  Sys> 

Ann  Arbor 

Detroit  ft  Mackinac 
Dul  ft  Iron  Range. 
Dul  South  Ml  ft  At  i 
El  Paso  ft  Sou  West 

Erie 

Falcrhild  ft  a  or  K.  _ 
Fonda  Johns  &  Glov 
Georgia  Railroad... 
Georgia  South  ft  Ha 
Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  ft  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Guli   &  Ship  Island. 

Hocking  Valley 

Illinois    Centra' 

Internat  &  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  ft  Mich.. 
Kansas  City  South. 
K  CMex  &  Orient. . 

Lehigh  Valley 

Lexington  ft  Kast.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  ft  St  1- 
s  Louisv  &  Nashv.. 
Macon  ft  Blrming'm 

Maine  Central 

Manlstique 

Maryland  ft  1'enna. 
a  Mexican  Internat 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Ranee 

Mlnneap  &  St  Louis 
Minn  St  P  ft  S  S  Ml 

Chicago  Division] 
Mississippi  Central. 
Missouri  Kan  ft  it-  - 
Mo  Pac  ft  Iron  Mtl 

Central  Branch. J 
Nashv  Chatt  ft  St  L 
a  Nat  Rys  of  Mexico 
Nevada- Cal-  Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  ft  Chic 


Latest  Gross  Earnings. 


Week  or       Current      Previous 
Month.  Year.  Year 


(1  wit  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  . 

March 

:iil   wk  Apr 

March 

March 

'.i,"i  en 

March 

March 

February  . 
■lth  wk  Apr 
March  .. 
lth  wk  Apr 
■lth  wk  Apr 

id   \  k   Api 

March 

F<  uruary  . 
3d  wk  Apr 
id  wk  Apr 
4th  wk  Apr 

March 

March 

;ii  wk  Apr 
—  See  New 

March 

March 

March 

March 

February  . 

March 

— See  New 

March 

4th  wk  Apr 
February  . 
February  . 

March 

binary  . 

March 

March 

arch 

4th  wk  Apr 
4th  wk  Apr 
3d  wk  Apr 
2d  wk  Apr 
4  th  wk  Apr 

March 

lii    Wk    Apr 

March 

March 

arch 

March 

March 

— See  Sout 
4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
April 

larch  

March 

larch  

4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 

March 

March 

4  th  wk  Apr 

oarch 

February  . 

March 

March 

•arch  

4  th  wk  A  pi- 
March  

March 

March 

March 

4th  wk  Apr 
3d  wk  Apr 
— See  New 
Id  wk  Api 
4th  wk  Apr 
4th  wk  Apr 

March 

.larch 

4th  wk  Apr 

March 

4th  wk  Apr 
3d  wk  Apr 
lanuary  .. 

March 

Wk  Apr  16 


$ 

69,000 

28,000 

23,000 

7,490 

9,254,450 

44,043 

3,136,235 

7,043,399 

3  19,081 

0  200 

3,622,954 

3,929 

200,019 

171,943 

397,600 

2,265,000 

206,(100 

2,163.321 

259,457 

1,853 

612,559 

221,316 

7,910,776 

1,145,452 

111,338 

York  Cen 

5,793,837 

1,004,595 

6,280,609 

1,366,660 

107,952 

774,433 

York  Cen 

169,869 

415.965 

25,898 

49,053 

19,151 

2»,7y4 

291,486 

1,760,252 

2,741,983 

583,900 

17,920 

23,192 

35,800 

32,447 

125,662 

65.16B 

660,217 

4,818,697 

2,518 

71.997 

274,483 

hern  Rail 

1,103,199 

133,897 

35,340 

37,097 

5,074,217 

186,360 

743,472 

5  888,3  52 

225,000 

232,053 

66,063 

252,167 

854,877 

51,000 

.3,047,401. 

29,687 

Inc. 79, 

123,164 

118,123 

1,360,175 

13,759 

774.733 

2,878 

35,871. 

245,434 

173,700 

York  Cen 

12,95', 

99,151 

525,204 

79,548 
!,261,80: 

1,412,000 

1,022,563 

1,777,526 

7,013 

4.568 

130,381 

33,980 


48 
27 
21, 

289 

43 

764 

0,037 

311 

3,295 

3 

180 

199 
193 

1,814 
179 

2,311 
237 
1 
524 
227 
861 
933 
100 

tral. 

5,064 


000 
000 
000 
37( 
278 
406 
669 
578 
659 
112 
678 
377 
110 
094 
(.(III 
000 
70(1 
421 
598 
2ir> 

427 
582 
503 
638 
369 

982 


5,408, 

1,146 

74, 

642 

tral. 

180, 

332, 

25 

47 

12, 

31, 

251, 

1.540 

J, 969 

519 

10, 

26, 

32, 

30, 

100 

52 

712 

4,368, 

1 

60, 

250 

way. 

955 

115 

29 

31 

3,887 

163 

412 

t.948, 

212 

265 

52 

158 

746 

39 

2,808 

33 

998 

105 

83 

1,127 

13 

728 

3 

32 

176 

135 

tral. 

15 

65 

450 


063 
191 
079 
893 

020 

642 
772 
!:',( 
208 

2i;n 

306 
813 
928 
000 
947 
510 
3  80 
692 
152 
957 
678 
409 
74-1 
085 
598 

171 

307 

729 

467 

371 

616 

219 

47 

000 

335 

109 

100 

166 

000 

914 

110 

480 
101 
746 
566 
672 
004 
(l(V: 
583 
600 

261 
171 
223 


64,595 
1,960,188 

1,231,000 

992,970 

1,340,993 

8,637 

4,48 

57.845 

26,239 


July  1  to  iMtest  Date. 


Current 
Year. 


749,888 
350.308 
158,871 

55,  167 
056,050 
123,337 
386,196 
302,463 
266,027 

52,409 
542,463 

34,467 
316,959 
715,506 
367,700 
648,328 
115,150 
833,386 
503,971 

73,725 
262,129 
286,307 
147,796 
907,249 
775,174 


48.494,369 


Previous 
Year. 


2.459,511 

1.258,629 

1,117,871 

43,(100 

70,271  ,272 

1,691,865 

19,647,859 

55,828,734 

2,201  ,792 

52.425 

29,497,866 

33,622 

5,839,023 

1,741,890 

8,143,800 

03,218,488 

9,389,703 

19,185,576 

2,317,446 

67,921 

21,143,862 

10,601,804 

59,991,514 

8,277,014 

4,240,794 

45,813.300 


55,734,554 

11,416,173 

823,055 

7,074.300 

1,787,360 

14,027,763 

191,119 

496,968 

153,444 

298,614 

1,822,143 

14,829,339 

26,616,1  Hi 

19,581,671 

808,534 

1,273,090 

1.501,068 

1,018,809 

6,809,623 

2,611,374 

5,397,209 

41,408,491 

18,751 

663,093 

2,348,937 

36,346.410 

4,971,607 

1,614,260 

1,641,330 

52,471,399 

1,612,258 

5,792,219 

17,155.966 

7,207,070 

6,403,800 

2,830,476 

2,082,898 

7,114.226 

1,483,892 

26,428,555 

287,270 

Inc. 894, 

971,983 

891,681 

43  530,339 

112,724 

6,703,532 

28,868 

302,731 

7,303,271 

6,409,300 

680, 23f 

4,121,176 

20,010,193 

660,077 
20,455,508 

44,395,652 

8,633,822 

42,455,365 

373,837 

43,620 

1,053,493 

1,346,056 


50,089,788 

10,295,907 

724,126 

5.996,063 

1,761,814 

12,796,554 

191,263 

508,014 

74,032 

220.156 

1,540,263 

13,904,584 

25,025,152 

17,219,100 

545,226 

1,260.099 

1,397,584 

959,673 

4,938,127 

2,145,439 

5  347,061 

37,738,539 

15,353 

562,453 

2,197,495 


32,435 

4,476 

1,357 

1,448 

44,631 

1,428 

4,621 

13,569, 

6,919 

5,903 

2,544 

1,634 

6,601 

1.082 

24,513 

2  54 

212 

891 

770 

38,250 

110 

6,244 

36 

276 

5,743 

5,657 


699 
096 
477 
431 
160 
953 
840 
828 
910 
241 
529 
264 
055 
841 
967 
931 

378 
567 
290 
637 
691 
322 
994 
631 
500 


666,119 

3,512,651 

16.758,944 

518.420 
19,617  768 

39,035.244 

8,420,453 

40,032,085 

310,429 

40,070 

430,596 

1,251  442 


ROADS. 


c  N  Y  C  ft  Hud  Rlv. 
Lake  Shore  &  M  S 
n  Lake  E  ft  Wesi 
Chic  lnd  ft  South 
Michigan  Central. 
Cleve  cc  &  st  L. 
Peoria  ft  Rastern 
Cincinnati  North. 
Pitts  ft  Lake  Rrle 

Rutland 

\  Y  Chic  ft  St  L. 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  ft  Hartf.. 
N  Y  Susq  ft  West.. 
Norfolk  ft  Southern 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn — E  of  P  ft  E 
d  West  of  P  ft  E. 

Pere  .Marquette 

Phlla  Bait  ft  Wash. 
Pitts  Cin  Chic  ft  Stl. 
Raleigh  &  Southp't 
Heading  Company. 
Phila  ft  Reading- 
Coal  ft  Iron  Co.. 

Total  both  cos 

Rich  Fred  ft  Potom 

Rio  Grande  June 

Rio  Grande  South.  - 

Rock  Island  System 

St  Jos  ft  Grand  Isl'd 

St  Louis  ft  San  Fran 

Chic  ft  East  111.. 

J  Evansv  ft  Ter  H 

Total  of  all  lines. 

St  Louis  Southwest. 

San  Ped  L  A  ft  S  L. 

Seaboard  Air  Line. 

Atlanta  ft  Birrn.. 

Florida  W  Shore  . 

Southern  Indiana.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  ft  Ohio... 

Cin  N  O  ft  Tex  P. 

Ala  Great  South. 

Georgia  So  ft  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  ft  West. 
Toledo  ft  Ohio  Tcnl 
Toledo  Peor  &  West 
Toledo  St  L  ft  West 
Tomblgbee  Valley- 
Union  Pacific  Syst 

Vandalla 

Virginia  &  Sou  West 

Wabash 

Western  Maryland 
W  Jersey  &  Seash  . 
Wheeling  &  L  Erie. 
White  River  (Vt) 
Wrlghtsv  ft  Tenn.. 
Yazoo  &  Miss  Vail 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
■Ybniary  . 
February  . 
February  . 
February  . 
February  . 
February  - 

March 

March 

March 

March 

March 

March 

March 

February  . 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February  - 
February  . 
3d  wk   Apr 

March 

February  . 

March 

March 

March 

March 

4th  wk  Apr 
February 


February 

March 

4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
4th  wk  Apr 

March 

February  . 
4th  wk  Apr 
4  th  wk  Apr 

March 

March 

March 

March 

4th  wk  Apr 
February  . 

March 

March 

3wksMch20 

March 

March 


Various  Fiscal  Years. 


3,663, 
1,526, 
5,190, 

196, 

71, 

11, 

5,520, 

121, 
3,691, 
1,223, 

228, 
5,142, 

254, 

282, 


106,853 

10983273 

1,359,326 

214,881 

163,796 

77,276 

40,063 

15,659 

420,837 

7,048 

303,743 

27,739 

63,883 

8,211 

7,142,798 

877.509 

107,735 

613,186 

534,940 

468,510 

609,589 

2,191 

32,642 

909,254 


,731,143 
,855,542 
,586,685 
169,620 
55,587 
9.162 
,114,417 
123.511 
,210,126 
876,053 
171,964 
,258,143 
214,531 
555  332 


3dwkApr      413,551       347,062  16,153,033  14,347,755 


July  1  to  Latest  Date. 


Current       Previavs 
Year.  Year. 


,228,00 
,822,804f: 
,050,818 
,393, 277 
714,924 
421  ,404 
,214,139 
,115  (19 
660,413 
,294,569 
,883,619 
,830,601 
,317,808 
,715,104, 


82,118 

10080795 

1,245,182 

191,501 

147,398 

62,167 

38,867 

20,007 

358,390 

6,219 

233,376 

26,566 

65,941 

7,208 

5,157,495 

741,217 

86,820 

649,419 

422,234 

378,710 

446, 66C 

1,979 

30,017 

818,762 


Period. 


Bellefonte  Central 

Delaware  &  Hudson 

Manlstique 

a  Mexican   Railway 

e  N  Y  Central  ft  Hudson  River 
Lake  Shore  ft  Michigan  South 

n  Lake  Erie  ft  Western 

Chicago  Indiana  ft  Southern . 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines. 

Northern  Central 

d  Penn— East  of  Pitts  &  Erle... 

d  West  of  Pitts  &  Erie 

Phlla  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  ft  St  Louis  .. 

Rio  Grande  Junction . 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Ian  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Tan  1 
Ian  1 
Ian  1 
Ian  1 
Tan  1 
fan  1 
Ian  1 
Jan  1 
•Ian  1 
Tan  1 
Tan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
lan  1 
Dec  1 
Jan  1 
Jan   1 


Current 
Year. 


30, 


216,265 
7,916,556 

Previous 
Year. 


515, 

4,294, 

10, 

2,213, 

12,755. 

6,302, 

662, 

496, 
3,798, 
3.9(19, 

419, 

151, 
1.621, 

381, 
1,396, 
11,894, 
2,667, 
33.654, 
1,300 
3,955, 
6,599, 

188 
4,558, 

973, 


063 
492 
823 
579 
764 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's    Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

Prev's  Year 

Inc.  or  Die. 

% 

3d    week  Feb 

(43  ''oadsl 

$ 
11,051,964 

S 
10,014,75..' 

S 
+  1,037.205 

10.35  i 

Month  June  1909  (893  roads)  . 

? 

210,357.220 

$ 
183,983,829 

$ 

+  26.373,397 

14  33 

4th  week  Feb 

♦43  roads) 

12,106  142 

10,615,776 

+  1,490,306 

14.04  I 

Month  July    1909  (885  roailsi  _ 

219,964,739 

195,245,655 

+  24,719.084 

12.66 

1st  week-  Men 

(43  roadsl 

1  1   839.056 

10,579,707 

+  1,259,349 

11.90  | 

Month  Aug    1909  (883  roads)  . 

236,559,877 

206,877,014 

+  29,682,863 

14.35 

2d     week  Mch 

(45  roads) 

12,145  513 

10.841.217 

4-1,304,296 

12.03 

Month  Sept    1909  (882  roads). 

246,065,956 

219,013.703 

+  27.052,253 

12.35 

3d    week  Mch 

(43  roads) 

12,425.300 

10,792,998 

+  1,632.302 

15.12  ! 

Month  Oct     1909  (881  roads). 

222,006,184 

205,455.121 

+  16,551,063 

8.05 

4th  week  Mch 

(49  roads) 

19,459.324 

16  567,644 

+  2,891,680 

17  45 

Month  Nov    1909  (756  roads)  - 

247,370  954 

211,281.504 

+  3  6. 089, 4, '.() 

17.08 

1st   week  Apr 

(44  roads) 

12,3  73,504 

11,053,524 

+  1,319,980 

11.94 

Month  Dec    1909  (750  roads)  . 

260,613,053 

232,261,182 

4-28,351,871 

12.21 

2d    week  Apr 

(10  roads) 

12,20  1  ,623 

10,672,458 

+  1.529,105 

14.33 

Month  Jan     1910  (740  roads) . 

210,302,219 

182,049,825 

+  27,652,394 

15.14 

3d     week  Apr 

(4  2  roads) 

12,229,790 

10,714,807 

+  1,514,983 

14.21 

Month  Feb    1910  (773  roads) 

200,129,088 

172,751.230 

+  27.377,858 

15.85 

4th  week  Apr 

<28  roads) 

13,999,093 

11,782,933 

4-2,216  160 

18.81 

Month  Mch    1910  (   53  roads). 

65.155,888 

50,360.415     4-8.795, 473 

15.61 

a  Mexican  currency.     d  Covers    Ines  directly  operated,     e  Includes  the  New  York  ft  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 

?f.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns   to   the    Inter-State   Commerce   Commission,     f  Includes    KvansvlHc    & 
ndi. ma  Bil.     i7  Includes  the  Cleveland  Lorain  ft  Wheeling  Ry.  In  both  years,     n  Includes  the  Northern  Ohio  RR.     p  Includes  earnings  of  MasonOlty 
&  Ft.  Dodge  and  Wise    Minn,  ft  Pacllie.     s  Includes  Louisville  ft  Atlantic  from  July  1  1909  and  the  Frankfort  ft  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks.     In  the  table  which  fol- 
lows we  sum  ii])  separately  the  earnings  for  the  fourth  week 

of     \pril.      The    (able    covers    28    roads    and    shows    ls.M',' 

increase  in  the  aggregate  oyct  the  same  week  last  year. 


Fourth  Week  o)  April. 


1910. 


1900. 


Increase.  Decrease. 


i!iiiTa!r>  Rochester  &  Pittsburgh 
i  lanadlan  Northern 

i  '.mad la n    PacI&G 

Chicago  &  Alton 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Denver  Northwest  <s.  Pacific 

Detroit    ft    Mackinac 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mll.f 

Canadian  Atlantic   J 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa    Central    ..... 

Kansas  City  Mexico  &  Orient.. 

Louisville   &   Nashville        

Mexican  International 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &SSM      T 

Chicago  Division J 

Missouri    Pacific   . 

National  Railways  of  Mexico 

St   Louis  Southwestern 

Southern   Railway 

Texas  &  Pacific 

Toledo  Peoria  <fc  Western 

Toledo  St  Louis  &  Western 

Wabash    .    


$ 

200,019 

397,000 

2,265,000 

221,. '110 

415,065 

583,900 

17,920 

32,447 


$ 

180,110 

193,600 
,81  1,000 
227, 5X- 
332,6  12 
519,000 
10,947 
30,692 


5 
19,909 

20  1,0(111 
451,000 

83,323 

0  1, 000 
0,0  7.-', 
1.755 


t 


0,260 


1.103.199.        9.->.-), 171       1-18.028! 


225,000 

232, or,.-, 
66,063 

51,000 

1,300,17.-) 

215,434 

99,151 

525,20  1 

1.112,000 
1,777,526 

254,150 
1,359,326 

420,837 
27,739 
63,883 

0  13,186 


212,000i 
265  335 

52,109 

30,000 

1.127,7  10 

176.583 

65,171 

450,223 

1,231. 

1.3  10,993 

214,531 

1,245,182 

358,390 

26,566 

65, 941 1 

649,419 


13.000 

i: 3,9  5  I 
12,000 
232,429. 
68,851 
33,980 
74,981 

181,000, 

■130,533 

39,619! 

114,144 

02,-147 
1,173 


33,282 


Total  (28  roads) 114,000,093  11,783,933 

Net  increase  (18.81%) 


2,058 
6,233 


2,263,999 
2,216,160: 


47,839 


For  the  month  of  April  the  returns  of  26  roads  show  as 
follows: 


Month-  of  April. 
Gross  earnings  (26  roads)  _ . . 


1910.  1909.      !  Increase) 

1 43, 390,493i37, 118, 402  6,272,091 


16.86 


It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
n  the  amount  of  $6,272,091,  or  16.86%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

s               s  s  s 

Atlanta  Birm  &  Atl-b-- Mch      255,901         204,824  70,025  38,216 

July  1   to  Men  31 1,977,727      1,561,647  476,114  333,060 

Atlantic  Coast  Linc.a.  Men  3.136,235     2,764,669  1,283,121  1,161,848 

July  1  to  Men  31 22,380,196    19,647,859  7,665,890  6,250,802 

r  Boston  &  Maine,  b Men   3,622,954      3,295,678  802,054  743,974 

July  1  to  Men  31 32,542,463   29,497,806  9,308,851  8,227,002 

Central  ol  New  Jer.b--.Mch   2.163,321      2,311,421  888,539  1,084,544 

July  1  to  Mch  31 20,833,386    19,185,576  9,523,951  8,237,450 

Chattanooga  South'n.a-Mch        10,201            6,896  def3,l72  def7,i48 

July  1  to  Mch  31 67,822            01,113  def33,233  def31,783 

Chesapeake   &  Ohio. b.  .Mch  2,886,698     2,249,643  1,238,710  885,799 

July  1   to  Mch  31 23,470.945    19,636,252  9,532,373  7,509,353 

Chicago  &  Alton. a Mch   1,172,492      1,060,120  S367.547  s372,911 

July    1    to  Mch  31 10,374,324      9,654,524  sS  .420,1  43  S3, 675, 695 

X  Chic  Burl  &  Quincy.b  Mch   7,910,776      6,861,503  2,496,404  2,475,760 

July   1  to  Mch  31 67,147,796    59.991,514  20,346,206  20,698,283 

Chicago  Great  West-b    .Mch    1,145,452          933,638  280,319  160,703 

Sept  1  to  Mch  31 7,025,971      0,509,776  1,784,104  1,101,058 

Chic  Mllw  &  St  Paul. a- -Mch   5,793,837      5,064,982  2,086,804  1,915,920 

July  1  to  Mch  31 48,494,369   45,813,300  13,265,285  15,141.048 

Chic  Mil  &  PugetSd.a  Mch   1,004,595         442,536  ..    _.. 

Aug  1  to  Mch  31 6,903,801         3,435,058         

r  Chic  &  Nor  West. b. .-Mch   6,280,609      5,408,063  2,179,039  1,902,538 

July  1  to  Mch  31 55,734,554    50,089,788  10,633,629  18,131,595 

r  Chic  St  P  Minn  &  O.b  Mch   1,306,660      1,146,191  544,167  370,219 

July  1   to  Mch  31 11,416,173    10.295,907  4,028,918  3,730,627 

Colorado  Midland. a Mch        109,809          180,020  6,274  5,424 

July  1   to  Mch  31 1,787,300       1,701,814  254,383  340,701 

Cornwall    b Mch          19,151             2,2081  9,321  5,216 

July  1   to  Mch  31 153.444            74,032  82,494  24,456 

Cuba    RR Mch        291,486          251,306  154,736  123,730 

July  1   to  Mch  31 .    1.822,143      1,540,263  751,365  664,692 

.;:  Del  &  Hudson. b Mch   1,760,252      1,510,813  758,738  520,983 

Jan   1    to   Mch  31..    .         4,528,156      4,294,007  1,015,069  1,428,750 

Denver  &  Uio  Grande.a  Mch    1,955.958      1, 676,302  001,685  382,352 

July   1    to  Mch  31 17,731,571     15,515,000  5,000,661  4,310,048 

Dill  So  Sh   &  Atl    b Mch        276,893          217,138  101,845  63,969 

July  1  to  Mch  31 .   2,421,665      1,993,584  772,735  536,789 

Erie  ail     .    ...    . Mch   4,818,697      4,368,409  1,577,137  1,386,437 

July   1   to  Mch  31    41,408,491    37,738,530  11,085,440  9,823,641 

<;rand  Trunk  of  Canada — 

Grand  Trunk  Ry Mch   2.887,294     2,423,030  799,079  679,850 

July  1  to  Mch  31 25,200,205   22,564,783  5,785,104  5,715,839 

Grand  Trunk  Wcst'n.Mch       582,520         489,083  182,980  124,582 

July  1  to  Mch  31 4,609,382      4,123,730  1,174,722  1,035,036 

Del  Gr  Hav  &  Mllw._Mch       158,161          126  042  35,525  16,789 

July   1  to  Mch  31 1,527,487      1,271,951  376,141  283,784 

Canada  Atlantic Mch       164,974         128,962  39,905  1,460 

July  1  to  Mch  31 1,544,159      1,351,412  260,473  62,641 

Illinos  Central    a     .     .     -Mch    15,882,352       1,018,172  1,720,099  1,271,596 

July   1    to  Mch  31                  17,155,900     13,500,828  10,115,373  10,029,018 

g  Interoceanlc  Of  Mex         Mch       769,259          700,431  291,220  301,533 

July   1    to   Mch  31                    5,637,0(7      5,175,435  1,084.511  1,721.515 

Kanawha  &  Mich  a          Mch       252,167         158,100  74,611  22,964 

July   1    to  Mch  31                  2,082.898       1.031,201  577,015  284,155 

Long  Island                          Meli           Die     79,998  Inc  30,481 

Jan  1  to  Mch  31 Die  165,380  Inc  27,433 

Louisiana  &  Ark  a   .       .Mch       123,161         105,480  48,870  30,705 

July   1    to  Mch  3  1                        971,983           801,378  313,175  251.217 

Louisv    &   Nashv.b Mch    4,790,530      3,907,398  1,505,184  1,365,984 

July  1   to  Mch  31 39,276,989   34,630,639  11,513,692  12,173,411 

I   Maine  Central    b         ...Mch       774,733          728,672  286,592  255,983 

July    1    to   Mch  31.  .          -    6,703,532      0,211,691  2,288,643  1,920,720 

g  Mexican  Intcrnat'l Mch       804,318          602,507  310,251  230  0  11 

July  1  to  Mch  31    ...         6,544,091      5,149,992  2,753,526  2,040,925 

Mineral  Range   b      -    -    .Mch         68,151            70,918  4,338  10,735 

July   1   to  Mch  31 640,124          022,173  86,714  103,115 

Mississippi  Central.b-- -Mch        79,548           64,595  34,890  29,553 

July  1  to  Mch  31 660,077         518,429  269,643  199,670 


Cross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     S  $  $ 

Mo  Kan  &  Texas  b           Mch  2,201,802     1  . 960,188  485,990  559,798 

July   1    to   Mch  31                20,155,508    19,617,768  6,285,220  5.879,658 

Nash  Chat  &  St  L    b           Mch    1.022.50.".           992,970  289,509  250,63V 

July    I    CO  Mch  31                    8,033,822       8,120.153  2,115,399  2.115.077 

0  Nat  Rys  of  Mexico         Mch    1.930,208     4,63  1.859  2,100.350  2.092.830 

July    1    to   Mch  31                 37.130,289    35,551.912  11.370,946  13,808,699 

Nevada- Ca  I  Oregon    b        Mch          32,297             3  5,920  15,195  20,100 

July   1    to   Mch  31                      350,985          283,682  180.106  154,082 

New  Orl  C,t  Northern   a    Mch        130,381             57.815  52.568  14.291 

July!    to  Mch  3  1                   1,053,493          430,590  381,055  52,872 

N  Y  Out  &  Western    a      Mch       720,601           719,973  212,690  228,950 

July    1    to   Mch  3  1                    0,302.525       0,239.297  1.719.271  1,817.122 

X  Y  Susq  &  West   a           Mch       329,090          329,533  122,442  130,884 

July   1    to   Mch  31                    2.019,779      2.153.752  702.271  787,019 

Norfolk  &  Western    b         Mch   3,154,285      2,467,958  1.353.780  959,208 

July  1   to  .Mcii  31              25,923,927  21,646,711  1  0,03  1 .91  5  8,510,066 

Northern    Central                Mch    1.071,3  10      l.Oll.OlO  190, 096  210.396 

Jan   1    to   Mch  31                 3,033,625      2.007.025  133,908  267,308 

x  Northern    Pacific  b       Mch  5.719,110     5.177.836  2,117,710  2,057,765 

July  1    to  Mch  31 55,005,200    51,580,220  21.553,919  23.787,540 

x Penna  Company  b         Mch  4,217,789     3,188,135  1, 090,009  860,461 

July   I    to   Mch  31         ___39,727,8:,7   30,424,102  14,242,889  10,078,992 
Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  E lie      Mch  14,205,869    12,119,769  4,126,609  2.912,709 

Jan   1    to   Mch   31         .    .39,848,741    33.651,741  10,107,917  7,431,317 

West  of  Pitts  &  Erie  .Mch         Inc  1,772,800  Inc  428,400 

Jan   1    to   Mch  31 Inc  5,441,300  Inc  1,734.300 

Perc  Marquette. b Mch   1,446,080      1,306,246  492,340  391,506 

July  1   to  Mch  31 12,020,887    10,639,765  3,671,487  3,052,612 

Phila  Bait  &  Wash Mch   1,513,907      1,459.507  351.118  358,018 

Jan   1    to   Mch  31 4,175,163      3,955,063  776,614  699,314 

Rio  Grande  Jet Feb        71,158          55,587  n2l,347  016,478 

Dec   1    to   Feb  28 223,699         188,823  ;(67.110  R56.647 

Rock  Island  Lines. b Mch   5,520.995      5,114,417  1,129,248  1.523,022 

July  1   to  Mch  31 50,214,139    16,382,492  14,176,444  13,722,922 

St  L  &  San  Fran   b      -      Mch  3,091,232     3,210,126  1,321,403  1,420.298 

July  1   to  Mch  31 31,660,413   28,709,289  9,625,954  9,421,403 

Chic  &  East  Illinois   b  Mch   1,223,060         876,033  430,326  361,228 

July   1   to   Mch  31 -    9,292,569      7,878,366  3,068,391  2,433,045 

Evansv  &  T  H'te.b.-Mch       228,671          171,964  91,865  68,506 

July  1   to  Mch  31 1,883,619      1,614,980  726,395  584,498 

Total  all  lines                    Mch    5,112,901      4,258,143  1,843,595  1,850,032 

July  1   to  Mch  31 .  ...  .    42,836,601    38,202,636  13,120,741  12,438,947 

St  Louis  Southwestern. a  Mch       939,982          846,123  159,014  143.215 

July  1  to  Mch  31 8,488,482      8.042,287  2,174,355  1,817,278 

Southern  Railway — 

Mobile  &  Ohio.b Mch       932,387         837,584  259.833  267,974 

July  1   to  Mch  31 7,858,942      7,379,917  2,378,775  2.415,926 

CincNO&TP.b Mch       793,924         656,139  333,493  252,638 

July  1  to  Mch  31 6,699,961      5,802,758  2,553,941  1,985,468 

Ala  Gt  Southern. b--- Mch       370,769         285,050  128,313  100,637 

July  1  to  Mch  31 3,094,957     2,688,767  964,072  805,257 

Georgia  Sou  &  Flab   Mch       211,584         191,990  34,630  63.943 

July  1   to  Mch  31 1,809,180      1,501.841  441,200  437,578 

Texas  &  Pacific,  b Mch  1,313,701      1,147,424  324,624  162,171 

Jan  1   to  Mch  31 3,860,518     3.484,671  936.986  703,901 

Tol  St  L  &  Western   a    .Mch       316,479          288,901  p97,477  J)102,859 

July  1   to  Mch  31 2,853,347      2,575,345  /)913,510  p843,626 

Tornbigbce  Valley Mch           8,211              7,208  3,478  2,147 

July  1  to  Mch  31 63,375            60,770  23,955  20,717 

zVandalia.b Mch       877,509         741,217  207,996  181,963 

July  1  to  Mch  31 7,440,140     6,046.272  5,441,611  4.950,585 

West  Jer  &  Seashore Mch       468,510         378.710  60,118  23,718 

Jan  1   to  Mch  31 1,107,864         973,764  def2,594  def47,794 

Yazoo  &  Miss  Valley  a -Mch       909,254         818,762  190.096  89,745 

July  1  to  Mch  31 7,987,664      7,916,556  1,279,663  990,285 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

S                     S  $  S 
Abington   &  Rockland  Elect 

Light  &  Power  Co. b.  .Mch           6,887              5,299  1.784  1,504 

Jan  1   to  Mch  31 23,331            17,325  8.449  6,139 

Atlantic  Gulf  &  West  Indies  SS  Lines  — 

Subsidiary     Cos Feb   1.320,768       243,254       

Jan   1   to   Feb  28 2,612,387       504,540       

Blackstone  Val  Gas&El  bMch         81,458           72,850  41,759  32,769 

Jan  1   to  Mch  31 268.645         244,857  138,917  119,716 

Buffalo  Gas  Co — 

Jan  1  to  Mch  31 95.922  84,134 

Cumb  Tel  &  Tel  Co.b_.-Mch       568,336         528,737  247.607  228,221 

Jan  1   to  Mch  31 1,665.597      1,587,007  712,739  669,419 

EdisonElecCotBr'k'nJb    Mch         25.524           20,481  12.56*  8.210 

Jan    1    to    Mch    31 80,218             69.900  39,  .03  31,703 

Fall  River  Gas  Works. b. Mch         32,176           24,708  11,743  6,021 

Jan  1   to  Mch  31 105,710           98,187  43.955  38,310 

Houghton  Co  Elec  Lt.b.Mch         21,700            19,772  10,306  8,364 

Jan   1   to  Mch  31 76,158            71,997  41.312  37,395 

Lowell  Elec  Lt  Corp. b.  .Mch         35,037            28,909  15.082  10.437 

Jan  1   to  Mch  31 106,636           92,991  47,811  38,242 

Mlnneap  Gen  Elec  Co  b  Mch       103,967           89,040  62,399  48,612 

Jan   1   to   Mch   31 325,755          290,869  207,002  173,272 

Wells  Fargo   &   Co  .  b Jan        970,050          828,216  73,533  103,987 

July    1    to  Jan  31    8,765,516      7,391.211  2.012,937  1,896.417 

a  Net  earnings  here  given  are   after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  In  Mexican  currency. 

p  For  March  miscellaneous  credits  to  income  showed  a  deficit  of  83,582, 

against  a  deficit  of  $10,390  In  1909.  and  for  period  from  July  1  to  Mch.  31 
there  was  a  credit  of  $375,798  in  1910,  against  S346.337  In  1909. 

S  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
March  1910.  total  net  earnings  were  $304,136,  against  $334,020  last  year, 
an, I  tor  period  from  July  1  to  Mch.  31  were  $3,006,078  this  year,  against 
S3.370.72  1. 

n  These  figures  represent  30%   of  gross  earnings. 

.r  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State  Commerce  Commission. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bat.  0}  Net  E'ngs. — 

Current        Previous  Current  Previous 

Roads.                             Year.              Year.  Year.  Year. 

S                      5  $  $ 

Central  of  Xew  Jersey      Mch        550,221           592.981  338,317  491,563 

July   1    to   Mch  31 4,301,683         .616,106  5.022.268  3.591,344 

Chesapeake  &  Ohio         .Mch    0553,082      a548,613  685.628  337,186 

July   1    to   Mch  81     .     .     .04.663,152    </4,666.364  4,869,921  2,842.989 

Chicago  Gt  Western         .Mch       218,319          293.2  15  .J-08.669.-defl25.669 

Sept    1    -6  Mch  31     1.509.049      2.024.828  s323 ,438rdcf900,054 

Colorado  Midland             .Mch         31,447           31,350  <-dc_37,866  cdefl,233 

July   1   to  Mch  31    ...    -        282,440          282,150  edef93,795          ("22.954 
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— int..  Rentals,  &c. —     — Hal.  oj  Net  K'ngs.— 

current        Previous       Current  Previous 

Rnaiis.                        Year.            Year.            Year  Year. 

Cuba    ItU                             .Mch       $36,667         $34,239       $118,069  $89,491 

July   1    bo  Mch  81                    325,210         295,358         426,155  369,334 

Denver  &  Rio  Grande     Mob       154,954         350,818      d313,749  dl40,187 

July   1   to  Mch  31    -    -    -   3,998,512     3,029,465  <J2,689,104  d2, 188,450 

Dul  So  Sh  &  Atlantic       Mch        95,649          90,935          £9,032  a:dei24,800 

July  l   to  Mih  ;u  866,252        815,161   a;def51,855zdef232,634 

Kanawha  &  Mich             Mch        26,356          23,275        »66,157  E8.651 

Julj    i   to  Mch  31                   237,683        208,r>89      Z471.441  2:156,266 

Louisiana  &  Ark.    -          Mch        23,849           20,736        s30,536  .T23.219 

July  1  to  Met  31                    214,74,3          183,734       2:204,146  3134,718 

Mineral  Range                   Mch         19,521           21,389  £deil4, 034  cdefl0,639 

July  1   to  Mch  31                   128,263         129,806    cdef36,679  cdef24,809 

MoKan&Texas   -            Mch      621,703         515,485  zdef52,791  Z53.386 

July  1  to  Mch  31               5,073,860      1,998,461    cl,401,546  a:979,708 

Nevada-Cal-Oregon           Mch           3,612             3,954         £12,636  £17,188 

July  1  to  Mch  31..                 •■'•-. 807          35,706      zl63,222  cl28,874 

Yew  Orl  Gt  Northern       Mch         16,234           24,168         z21,818  £8,586 

July  I    to   Mch  31                     115,864          195,689       cll0,823  l  lef41,610 

N  Y  Ont  &  Western          Mch       io_>,829          s:.in         109,861  135,802 

July  1   to  Mch  31                    865,427         839,085         883,847  978,037 

Norfolk  &  Western            Mch       109,227         163,427        884,553  495,781 

July  1  to  Mch  31-.             1,196,295     3,985,707     6,435,620  1,554,359 

Pere  Marquette Mch      437,481        361,711        £59,562  £35,531 

July  1  to  Mch  31                  3,326,184      3,217,949       £402,563  .rl3,683 

Rio  Grande  Jet   .              Feb           8,333            8,333           13, on  8,343 

Dee   1    to    Feb   28                        25,000            25,000            42,110  31,647 

St  Louis  Southwestern.. Mch       171,423         167,721         £23,078  £13,626 

July   1    to  Mch  31                  1,530,979      1,515,424  £1,022,111  £650,674 

INDUSTRIAL  COMPANIES. 

— int.,  Rentals,  A-e. —    —  Bui.  oi  Net  E'ngs. — 

Current        Previous        Current  Previous 

Companies.                       Year.             Year.             Year.  year. 
Ablngton   &  Rockland  Elect 

Unlit  &  Power  Co Mch             $757               $338            $1,027  $1,171 

Jan    1   to   Mch   31 2,126                  989              6.314  5,150 

\il  (lull  &  West  Indies  SS  Lines— 
Subsidiary    Cos  I'd'      105,972  79,282      

Jan    I     to    Feb   28 .        327.752       __    _  176,788       

Blackstone  Val  Gas  &  El  Mch         24,104           24,116           17,646  8,353 

Jan   1   to  Mch  31 72,513            71,182            66,404  45,534 

Cumb  Tel  &  Tel  Co    .        Mch         47,52  1           43,175        200,083  185,046 

Jan    1    to    Mch   31     .                    142,803           130,515           509,870  538.872 

Edison  Elect  Co(Brktn)  . Mch            3,952               3,219              8,013  4,991 

Jan    1    to   Mch  31 12,777                9,201             26,926  25,502 

Fall  River  Gas  Works  ..Mch          3,589             2,690            8,154  3,331 

Jan   1   to   Mch   31 10,708               7,600            33,247  30,710 

Houghton  Co  &  Elcc  Lt.Mch            4,232              4,125              6,074  4,239 

Jan    1   to   Mch   31 12,935             12,356             28,377  25,039 

Lowell  Elcc  1 A  Corp    .      Mch            4,721              4,220            10,361  6,217 

Jail  1   to  Mch  31 13,555            12,123            34,256  26,119 

Mlnneap  Gen  Elec  Co..   Mch        31,427          30,135          30,972  18,477 

Jan   1   to  Mch  31 96,308            90,886          110,694  82,386 

a  Thes  ■  Q  s  ires  are  atl  ir  deducting  other  income. 

ii  Tii.-s  ■  figures  are  after  allowing  for  other  Income  an  1  for  discount  and 
exchange.  The  sum  or  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  tile  credit  Of  the  renewal  fund. 

e  Alter  allowing  for  net  miscellaneous  charges  and  credits  to  Inc  »me. 
x  Alter  allowing  for  other  income  receive  I. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


■ 

Name  oj 
Road. 

Latest  Gross  Earn  inns. 

Jan.  1  to  latest  late. 

Week  or 

Current 

Previous 

Current 

revous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

S 

$ 

1 

American  Rys  Co 

March 

304,222 

264,348 

866,585 

789,459 

cAur  Elgin  <3c  Chic  Ry 

larch  

118,70 

101  ,972 

3  "4.8  (2 

295,9  1  1 

Bangor  Ry  &  El  Co__ 

March 

42,229 

37,720 

125.018 

112.394 

Binghamton  St  Ry~ 

i  hruary  . 

25,485 

2  1,061 

52,665 

50,354 

Blrm  Rv  Lt  *  P<vv<  r 

1  ireh 

215,008 

181  ,81  x 

637.10! 

551.0)  5 

Brockton  &  Ply  StRy 

March 

7,282 

7,579 

20,754 

21,395 

Cape  Breton  Elect  Co 

March 

20,135 

16,462 

60,514 

50,085 

Carolina  Pow  &  Lt  Co 

March 

17,026 

14,575 

52,252 

42.438 

Central  Penn  Trac 

March 

63,884 

57,136 

184,117 

167,332 

Chariest  Con  Ry  G&E 

March 

67,314 

60,394 

199,914 

179,063 

Chic&OakPark  El  Ry 

.larch 

74,080 

67,570 

642,15  1 

583,713 

Chicago  Railways  Co. 

'•Hinary   __ 

1020,611 

9  15.857 

1.020.01  1 

94  5.8  57 

Clevc  Painesv  &  East 

March 

25,070 

20,345 

64,856 

55,813 

Dallas  Electrlo  Corp. 

March 

114,849 

102,667 

338,770 

299,507 

Detroit  United  Ry   .. 

it   wk    Apr 

155,058 

134,046 

2,467,508 

2,069,977 

Dujiuth-SuperiorTr  Co 

larch 

85,816 

73,942 

241,444 

212,500 

East  Penna  Rys  Co.. 

March 

50,427 

41,601 

146,594 

12  1.091 

East  St  Louis  &  Sub. 

March 

200.254 

158,537 

563,681 

460,909 

El  Paso  Electric 

March 

51.579 

45,602 

163,376 

142,487 

Fairm  &  Clarks  Tr  Co 

March 

44,188 

33,085 

120.111 

93,153 

Ft  Wayne  &  vVatiasb 

Valley  Traction  Co. 

larch  

120,048 

105,812 

354,  187 

31  '  .7"  I 

Galv-Hous  Elec  Co._ 

March 

105,1  14 

95,011 

291,674 

269,598 

Grand  Rapids  Ry  Co. 

March 

86,211 

76.136 

251,031 

225.177 

Havana   fcJlectrlc  Ry_ 

,\'k  May  i 

40,4  03 

38,237 

681  ,938 

6  12.322 

Honolulu  Rapid  Tran 

&  Land  Co      ...    . 

February  . 

36,530 

30,323 

72.075 

62,749 

Houghton  Co  Trac  Co 

March 

27,019 

25,457 

74,523 

70.880 

Illinois  Tra6tlon  Co 

'•'  1)    fary  . 

394.372 

3 19.50 

S'.'S.H  "II 

73  5. '"it 

Jacksonville  Elec  Co. 

March 

52,558 

41,047 

143.128 

115,770 

Kansas  i  at y  Hy  &  L 

I  uvn 

622,55! 

501  .7  7 

1,788,017 

1  ,632,  1  '  1 

Lake  Shore  Elec  Ry. 

March 

85,984 

76,680 

235,855 

210,742 

Milw  El  rty  &  Lt  Co 

Jarcti     

373.91. 

333,801 

1,106,813 

990,8)5 

Milw  Lt  lit,  &  Tr  Co 

March  .  . 

72,158 

58,444 

20  1.030 

171,659 

Montreal  Street  Rv 

VI;    Apr  30 

78,629 

07,75' 

1  ,"88,712 

1,158,142 

Nashville  Ry  &  Light 

March  . . 

149,276 

134,132 

434,314 

404,415 

North  ( >hlo  [Vac  *  Lt 

larch 

173,4  2  t 

1  50.08 

484,575 

135.083 

North  Texas  Hlec  Co_ 

March 

128,679 

109,013 

327,610 

280.0  1  1 

Northwest  Elev  Co 

April 

182,608 

170,3  70 

729,078 

09  1  .291 

Norf  &  Portsm  Tr  Co 

■larch  .__. 

153,932 

/ 156,394 

449,777 

108.558 

Paducah  Trac  &  LtCo 

February  . 

18,771 

17,807 

4  1,512 

36,855 

Pcnsacola  Electric  Co 

March 

21,536 

19,013 

61,950 

57,878 

Portl(Ore)RvL&PCo. 

March 

435.652 

370,730 

1,259,939 

1,004,958 

Puget  .Sound  Elec  Co. 

March     . 

157,779 

142,049 

433,367 

390,3  25 

Rio  de  Janeiro   Tram 

Light  &  Power  . 

Much 

031,330 

599,615 

1,853.818 

1  ,75  1.800 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 

March 

82,459 

75.511 

251,038 

228,197 

Sao  Paulo  Tr,  Lt  &  P 

March 

231,888 

201.975 

676.348 

608,03  1 

Savannah  Electric  Co 

March  .  _  __ 

49,907 

10.814 

143,935 

111:.  055 

Seattle  Electric  Co 

February  _ 

431,075 

379,692 

898,775 

78  2,503 

Sou  w  Isc  insln  Ry  Co 

larch 

13,890 

1  2,638 

10.139 

30.1  18 

Tampa  Electric  Co.. 

March     .    . 

54,061 

48,176 

163,705 

152,01  1 

Toledo  Rys  <fc  Light. 

February  . 

237,308 

21  1,092 

495.587 

439,308 

Toronto   Railways 

February  . 

305,557 

275,215 

63  2,265 

503,626 

T\\  In  City  Rap  Tran 

3d  wk   Apr 

131 ,571 

121  ,032 

2,122.187 

1  ,923,546 

Underground    El   Ry 

of  London  — 

Three  t ube  lines 

Wk    Apr  30 

£13,420 

£18,360 

£226,525 

£221  ,610 

Metropolitan    Hist 

Wk    \pr  B0 

HO. 782 

VIOJISO 

£18  1,180 

£105.200 

United  Tramways 

Wk   Apr  30 

£5,819 

£5,883 

£95,393 

£88.5  10 

United  Rys  of  St  I,   . 

i  -  bruary  . 

807.439 

808,101 

1,093,221 

1.63  7.197 

United  Kits  of  San  Fr 

March 

0  18,203 

000,0  15 

1  .8  10,852 

1  ,716,626 

Whatcom  Co  Ry  &  Lt 

March 

32.837 

32,172 

101,854 

96,265 

c  These  figures  arc  for  consolidated  company, 
the  Norfolk  County. Ferries. 


(I  Includes  earnings  of 


Electric  Railway  Net  Earnings.— The  following  table  gives 

the  returns  of   ELECTRIC   railway  gross  and    net  earnings 

reported  this  week.      A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  he  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of  April  :!()  1910.     The 
next  will  appear  in  the  issue  of  May  28  1910. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

Aurora  Elgin  &  Chic   b    Mch  $118,709  $101,972  $49,266  $11,022 

July   1   to  Mch  31        ..  1,181,898  1,076,989  ..20.288  487,732 

Baton  ROUge  El  CO    b         Mch  8,407  7,089  ."..007  1.917 

Jan   1    to   Mch  31  25,901  22.1  83  9,191  6,346 

Birm  Ry,  Lt  &  P  Co. a     Mch  215,008  181,818  87,230  07.014 

Jan   1    to   Mch   31     .  037,101  551.015  251,184  209,328 

Brock  &  Plym  St  Ry   b   Mch  7,282  7,579  1,492  1.186 

Jan    1    tp    Mch   31  20,754  21,395  1,872  3.087 

Cape  Breton  Elect  Co  b  Mch  20,135  16,462  8,520  5.320 

Jan    1    to   Mch   31 60,514  50,685  24,443  15,893 

Columbus  (Ga.)  El  Cob. Mch  33,353  29,495  16,828  14,393 

Dallas  Elect  Corp- b           -Mch  114,849  102,667  37.008  39,671 

Jan   1    to    Mch   51  338,770  299,507  108,817  112,759 

Duluth-Super  Trac  Co  b.Mch  85,810  73,912  30,209  25,726 

Jan   1    to   Meli   31  2  11.111  212,500  89,703  73,200 

El  Paso  EfcjC  Co.b-    ..-Mch  51,579  45,602  22,015  16,597 

Jan  l  to  Mch  81..  103,370  112,187  76,570  55.330 

Ft  Wayne  &Wab  Val .  b.Mch  120,048  105,812  19,618  11091 

Jan    1    to    Mch   31     .  551. 187  314,721  151,273  127.437 

Galv-Hous  Elec  Co.b- --Mch  105,144  95,611  37.471  36,535 

Jan    1    to   Mch   31  291,074  269,598  94.409  98,135 

Houghton  Co  Trac  Co    b  Mch  27,019  25,157  15,888  10,551 

Jan    1    to    Mch   3  1       71.523  70.880  32,691  24,897 

Jacksonville    El  CO-b         Mch  52,558  41.047  25,584  17,457 

Jan   1    to    Meli   31 113,128  115,776  68,376  46,889 

Kan  City  Ry&Lt  Co    b.Mch  622,555  561,774  275.471  210.003 

June  1  to  Mch  31              .  5,961,714  5,500,067  2,607.247  2.369,847 

MllW  Elec  Ry  &  Lt  Co.b  -Mch  .".73,915  333,801  160.839  157.108 

Jan   1    to   Mch   31 1,106,813  990.845  489.968  469,439 

MilwLt,  Ht  &T1C0    b      Mch  72,158  58, HI  37.148  28,493 

Jan    1    to    Mch    31 204,636  171,659  101,345  82,911 

New  Orleans  Ry  &  LtCo   Mch  529,623  509,089  249,26!)  237,012 

Norf  &  Portsm  Trac.  b-.  Mch  153,932  156,394  63.005  62,674 

Jan   1    to   Mch   31 449,777  468,558  188,464  198,814 

Northern  Tex  El  CO    b       Mch  128,679  109,013  61,389  18.055 

Jan   1    to  Mch  31 327,610  280,611  146.871  117.619 

Pensacola    Elec  Co   b        Mch  21,536  19,013  8,888  7,464 

Jan    1    to    Mch   31__     ...  61,950  57,878  25,124  21,014 

Puget  Sound  El  Cob   ..Mch  157,779  142,0-19  32,601  43,120 

Jan    1    to   Mch  31 433,367  390,325  105,483  101,890 

Rlode  JanTr.L&FCo.aMch  631,330  599,615  281,176  219,582 

Jan    1    to    Mch    31          ._.  1,853,818  1,754,806  821,353  653.626 

Savannah  Elect  Co   b        Mch  49,907  46,81  I  17,858  17.599 

Jan   1    to   Mch  31 143,935  142,655  53.451  52,950 

Seattle   Elec  Co    b    ...     .Feb  431.075  379.692  108,270  149,654 

Jan    1    to   Feb   28 898,775  782,503  325,586  302,172 

Tampa   Elect  Cob Mch  54,061  48,176  25,978  20,475 

Jan   1    to   Mch   31 163,705  152,614  78.057  65,110 

Twin  City  Rap  Tr  Co _b  Mch  598,402  541,936  293,628  262,629 

Jan   1   to   Mch  31 1,719,320  1,550,699  830,296  711,782 

i'nited  RRsof  San  Fr   b-Mcli  018,203  606,615  266,431  243,553 

Jan   1    to   Mch   31 1,846,852  1,716,626  757,450  670,883 

Whatcom  Co  Ry  &  L.b.  Mch  32,837  32,172  12,416  11.109 

Jan   1   to   Mch   31 101.831  96,262  37.413  39.218 

a  Net  earnings  here  given  are  after  deducting-  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

Aurora  Elgin  &  Chicago.Mch  $32,263  S28.764  $17. 003  $12,858 

July  1   to  Mch  31 273,955  251,092  252,333  236,040 

Iiaton  Rouge  Elect  Co- .Mch  1,959  1,671  1,018  2  10 

Birm  Rv,  Lt   &  Power      Mch  45,337  44,787  41,892  22.827 

Jan   1    to   Mch  31 136,039  134,356  151,145  74,972 

15  rock  &  Plym  St  Rv.-.  Mch  1,794  1,980  del' 302  def  794 

Jan  1   to  Mch  31 5,377  6,224  clef.3,505  def2,537 

Cape  Breton  Elect  Co  ...Mch  5,049  5.024  3.471  296 

Jan   1   to  Mch  31 14,175  13,974  10,268  1,919 

Columbus (Ga.)  ElectCo.  Mch  13,234  12,850  3.594  1,548 

Dallas  Elect  Corp Mch  26,347  28,918  11.201  10,753 

Jan  1   to  Mch  31 _  75,813  83,195  32,974  29.564 

Duluth-Superior  Tr  Co   Mch  el9,ll7  rl8,417  10,792  7,309 

Jan   1    to   Mch  31         ...  C48.250  C45.250  11,453  27,950 

El  Paso  Elect  Co                 Mch  8,575  7,911  1.1,140  8,686 

Jan   1   to  Mch  31  25,694  23,725  50,876  31,611 

Ft  Wayne  &  Wab  Vail.    Mch  46,655  40,811  2.963  280 

Jan    1    to   Mch  31 134,608  122.874  19.605  4,503 

Galv-Hous  Elec  Co .Mch  23,080  21,578  11,391  14,957 

.    Jan   1    to   Mch   31 66,651  62,029  27,758  36,106 

Houghton  Co  Trac  Co    _ Mch  6,310  5,797  7,572  1,751 

Jan    1    to   Mch   31    18,197  16,390  14,194  8,507 

Jacksonville  Elec  Co   _    -Mch  9,409  9,558  16,115  7,899 

Jan    1    to    Mch   31 26,782  27,286  41.591  19,603 

Kan  City  Ry  &  Light         Mch  160,665  156,800  114,806  89,803 

June  1   to  Mch  31    1,576,179  1,572,076  1,031,068  T97.771 

Milw  Elec  Ry  &  Lt  Co_ -Mch  110,692  103.981  x.59.236  i.57.127 

Jan    1    to   Mch   31 320.721  307,966  .rl  7  1 . 1 1 8  .rl72.097 

Milw  Lt.  Ht  &  Trac  Co      Mch  67,303  60,085  .rl4.687  r  13, 503 

Jan   1    to  Mch  31  201,112  180,318  135,231  £37,909 

New  Orleans  Ry  &  Lt         Mch  172,284  174,024  70.985  62.988 

Norf  &  Portsm  Trac           Mch  65,283  67.790  del. 2. 278  def. 5, 116 

Jan    1    to   Mch   31  1 98, O30  201,025  def. 8, 572  def. 4,811 

Northern  Texas  El  Co      Mch  18,780  17,173  42,603  31.182 

Jan    1    to   Mch   31  55.228  51.515  91,613  00,071 

Pensacola  Elect  Co          Mch  1,914  4,339  3.971  3.12.5 

Jan    1    to   Mch   31  11.523  13,112  10,901  11,502 

Puget  Sound  El  Co Mch  50, 007  15.910  deri8,006  def 2, 790 

Jan    1    to   Mch   31  151,003  131,277  defl5.580  def 32 ,887 

Savannah  Elect  Co          Mch  17.817  17.512  11  87 

Jan    1    to   Mch   31..    .  51,750  50.708  1.701  2.182 

Seattle    Elect    Co                   Feb  I00.2.53  85,001  68.023  0  1.053 

Jan    I    to    Eel)    28  104,105  171,729  131,181  130,153 

Tampa  Elect  CO Mch  1,566  4,609  21.112  15.800 

Jan    1    to    Mch    31  12. 9. .5  13,010  05.102  52.10(1 

Twin  City  Rap  Tr  Co       Mch  <i  10.229      el  38, 963  153.. 199  123,006 

Jan    1    to    Mch    31  (120,088  C1O0.889  109.008  301.893 

Whatcom  Co  Ry  &  L1     Mch  8.309  8.190  1.017  5,9111 

Jan    1    to   Meli   31  20,050  25,799  10.793  13.119 

1  Alter  allowing  for  other  Income  received 

r  Includes   dividend    on    preferred    stock. 
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ANNUAL  REPORTS. 


Annual  Reports.— An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  .10.     The  next  will  appeal  in  that  of  May  28. 

Public  Service  Corporation  of  New  Jersey. 
(Report  for  Fiscal  Year  ending  Dec.  .'Si   1909.) 
The  earnings  and  expenses  of  the  Public  Service  Corpora- 
tion of  New  Jersey,  the  Public  Service  Gas  Co.,  the  Public 
Service  Railway  Co.  and  controlled  companies  for  the  calen- 
dar year  1909  were: 

Gross  earnings  of  leased  and  controlled  companies $25,103,019 

Public  Service  Corporation  of  N.  J.  miscellaneous  Income 1,457,432 

$26,560,451 
Operating  expenses  and  taxes 13,331,228 

m|  $13,229,223 

Bond  Interest  and  rentals  of  leased  and  controlled  companies..    10,111,403 

~'"  $3,117,819 

Fixed  charges  of  Public  Service  Corporation  of  New  Jersey 1,689,371 

Surplus $1,428,448 

Dividends  were  paid  for  the  first  two  quarters  of  the  year  at  the  rate  of 
4%  per  annum  and  for  the  last  two  quarters  at  the  rate  of  5%  per  annum. 
Dividends  at  the  present  rate,  5%,  on  the  $24,999,603  stock  outstanding 
Dec.  31  1909  call  for  about  $1,250,000.  During  the  year  1909  there  was 
converted  Into  stock  of  the  corporation  approximately  $6,000,000  at  par 
of  an  Issue  of  $6,250,000  of  convertible  notes  falling  due  Nov.  1  1909,  the 
balance  of  the  issue  not  converted  being  paid  off  at  maturity. 

GROSS  EARNINGS   OF   THE  SYSTEMS   OPERATED  BY   THE  COR- 
PORATION, THE  GAS  CO.  AND  THE  RAILWA  Y  CO. 

Corporation — — — 

Operation.  Miscellaneous.     Gas  Co.        Railway  Co.  Total. 

1909 $5,117,728      $1,457,432      $7,870,879      $12,114,412      $26,560,451 

1908 4,584,682        1,246,721        7,349,930         11,086,353        24,267,687 

1907 4,647,219        1,023,951        7,251,480        10,705,393        23,628,044 

1906 4,161,918  723,658        6,526,316        10,086,934        21,498,826 

1905 3,721,632  640,406        6,059,446  9,488,358         19,909,843 

1904 3,502,812  463,250        5,378,440  8,415,279        17,759,781 

1903* 1,776,557  187,404        3,026,993  4,471,244  9,462,199 

*  Seven  months  only. — V.  90,  p.  699,  111. 

Pennsylvania  Steel  Co.  (of  New  Jersey). 
(Report  for  Fiscal  Year  ending  April  30  1910.) 
The  report,  signed  by  Chairman  E.  B.  Morris  and  President 
E.  C.  Felton,  Philadelphia,  May  2  1910,  covers  the  operations 
of  the  mining,  manufacturing  and  railroad  companies  owned 
or  controlled  for  the  calendar  year  1909,  and  for  New  Jersey 
(holding)  company  for  its  fiscal  year  ending  April  '.10  1910. 

Mining  Companies . — The  coal  properties  in  Indiana  County,  Pa.,  owned 
by  your  subsidiary  company,  the  Penn-Mary  Coal  Co.,  produced  890,000 
tons  of  coal  in  1909,  compared  with  590,000  tons  in  1908.  During  the  year 
33  new  miners'  houses  were  built,  besides  a  .Superintendent's  residence  and 
four  houses  for  foremen  and  clerks.  Development  work  has  been  well 
kept  up  and  a  new  mine,  which  will  open  a  large  territory  below  the  drain- 
age level  of  the  older  mines,  was  put  in  operation  during  December.  The 
expense  of  opening  and  equipping  this  mine  was  charged  to  mining  costs. 

The  old  properties  owned  in  Cuba  by  your  subsidiary,  the  Spanish- 
American  Iro.i  Co.,  produced  during  1909  514,000  tons  of  iron  ore,  com- 
pared with  452,000  tons  in  1908.  The  usual  exploration  work  was  con- 
tinued, with  the  result  that  the  estimated  reserves  were  increased  during 
the  year,  notwithstanding  the  half-million  tons  of  ore  which  were  taken  out. 

Three  new  steam  shovels  with  their  complement  of  locomotives  and  c;trs, 
new  steel  ore  storage  bins,  additional  houses,  &c.,  cost  over  $150, (too  and 
were  charged  to  mining  costs. 

The  Spanish- American  Iron  Company's  new  mines  at  Mayari,  on  the 
north  coast  of  Cuba,  were  put  in  operation  in  a  small  way  on  Nov.  24  1909. 
A  production  of  15,000  tons  per  month  has  already  been  reached,  and  it  is 
expected  that  this  will  be  doubled  by  July  1  1910. 

Stcrl  Manufacturing  Companies. — The  Pennsylvania  Steel  Co.  of  Pa.,  at 
Steelton  and  Lebanon,  Pa.,  and  the  Maryland  Steel  Co.,  at  Sparrow's 
Point,  Md.,  together  produced  in  1909  700.000  tons  of  pig  iron,  compared 
with  384,000  tons  in  1908,  and  of  steel  ingots  797,000  tons  in  1909,  com- 
pared with  438,000  tons  in  1908. 

The  Pennsylvania  Steel  Co.  made  a  considerable  addition  to  its  steel 
foundry  department  and  added  equipment  for  transferring  Bessemer  steel 
to  open-hearth,  gas-blowing  engines  for  blast  furnaces,  &c,  all  at  a  cost  of 
$220,000,  which  was  charged  to  reserve  for  plant  improvement.  Improve- 
ments made  to  blast  furnace  department,  consisting  of  additional  boilers 
and  steam  line  to  connect  the  same  with  rolling  mills,  and  improvements  to 
Bessemer  and  open-hearth  departments  amounted  to  $244,000  and  were 
charged  to  operating  costs. 

During  the  year  3  'i  shares  in  the  Cornwall  Ore  Banks  were  acquired, 
bringing  the  Pennsylvania  Steel  Company's  interest  in  this  mining  prop- 
erty to  more  than  54%  of  the  whole.  The  amount  expended  for  this  pur- 
chase was  charged  to  capital  account  (V.  89,  p.  1672)  .  The  installation  of 
plant  and  equipment  to  improve  mining  operations  at  the  Cornwall  Ore 
Hanks  was  practically  completed;  these  Improvements  have  cost  in  excess 
of  $500,000,  and  this  entire  amount  has  been  taken  out  of  mining  prolits 
as   the   work  progressed. 

At  the  Sparrow's  Point  plant  the  construction  of  five  50-ton  open  hearth 
furnaces  was  begun  in  June  1909  and  the  first  steel  was  produced  from 
them  In  the  latter  part  of  February  1910.  These  furnaces  will  enable  Mary- 
land Steel  Co.  to  furnish  rails  of  either  Bessemer  or  open  hearth  quality. 
The  open-hearth  plant  can  be  operated  either  with  the  Bessemer  plant  by 
the  duplex  process,  or  Independently. 

During  1909  Maryland  Steel  Co.  began  the  construction  of  extensive 
iron  ore  docks  equipped  with  appliances  for  the  rapid  discharge  of  ore  from 
ships  to  ears  or  storage.  These  docks  will  be  Completed  about  the  middle 
of  1910.  It  is  expected  that  they  will  handle  all  iron  ore  coming  by  sea 
for  the  Maryland  and  Pennsylvania  Steel  companies.  The  cost  of 'both 
open  hearth  plant  and  ore  docks  is  being  charged  to  the  reserve  for  plant- 
Improvement   account . 

The  marine  department  of  Maryland  Steel  Co.  during  1909  completed 
three  large  colliers  for  the  United  Stales  Government  ami  several  other 
smaller  vessels.  This  department  was  not  fully  occupied  during  the  first 
half  of  the  year,  but  the  close  of  the  year  found  it  well  supplied  with  orders. 

Production,  *c.  -The  principal  products  of  your  various  companies  In 
gross  tons  is  as  follows:  Coal,  890, ooo  tons:  coke.  698,000  tons:  "iron  ore. 
1,000,000  tons;  pig  Iron,  700,000  tons:  steel  ingots,   797,000  tons. 

The  fluctuation  In  the  prices  received  during  the  year  for  tlie  products 
was  extreme.  A  severe  break  in  all  prices  except  those  of  rails  occurred  in 
Februarj  .  In  July  an  upward  movement  began  which  continued  until 
the  end  of  the  year,  when  prices  w<  re  at  about  the  same  point  as  at  its  be- 
ginning. It  was  only,  however,  during  the  last  third  of  the  year  that  these 
higher  prices  were  reflected  In  increased  earnings. 

Proposed  Improvements.  Extensive  Improvements  are  In  contemplation. 
Additional  miners'  houses  arc  required  at  the  coal  mines  and  increased  ore- 
drying  facilities  at  the  new  iron  mines  in  Cuba.  It  is  intended  to  increase 
the  by-product  coke  plants  and  to  extend  and  Improve  the  blast  furnaces. 
The  erection  of  new  rolling'  nulls  at  Sparrow's  Point  Is  contemplated 
which  will  enable  Maryland  Steel  Co.  to  diversify  its  lines  of  products, 
The  facilities  at  the  Steelton  Works  for  carrying  ott  the  duplex  process  will 
also  be  simplified  and  improved.  H*2HiE£BBai-^CBiSCIi9Mfi&a4*8aFK 


New  stock.  —To  provide  the  funds  required  to  make  these  additions  to  the 

plants  of  your  subsidiary  companies,  yOUI  board  at  Its  A  J)  ri  J  1910  meeting 
VOted  to  issue   10,875  shares  of  the  pre/,  stock  and  to  olfer  the  same  pro  rata 
at  par  to  the  holders  of  your  pref.  and  common  BtOCk,  1 1) us  increasing  your 
pref.  stock  from  (16,500,000  to  .$20, .".«7. BOO.      (Compare  V    00,  p.  1175.) 
since  the  formation  of  the  company  at  the  beginning  ol  1901  upwards  of 

$17,000,000   has   been   put    back    by    the   various  subsidiary,    companies  into 
their  plants  and   properties  out  of  their  earnings 

COMBINED    STATEMENT    OF    OPERATING    COMPANIES. 

Years  ending  Dec.  31 —         1909.  1908.  1907.  1906. 

Pig  iron  produced  (tons).        700. ooo  384,000  843,000  809,000 

Steel  produced  (tons) 797, OOO  450,000  932J)00  980,000 

Net  earnings ...$3,762,504  $2,510,005  $4,161,319  $5,462,984 

Rents,    Income    from    In- 
vestments, &c 192,520  204,615  314,395  505,469 

Gross  Income. $3,955,024      $2,714,620      $4,475,714      $5,968,453 

Interest  on  bonds 1,120,969  937,029  827,297  821,844 

Net  income  for  year.. .$2, 834, 055  SI, 777, 591  $3,648,417  $5,146,609 
Depreciation    .       __        847,266  516,737         1,267,327        1,513,371 

Net    profit $1,986,789      $1,260,854      S2, 381, 090      $3,633,237 

Dlv.     paid     Pennsylvania 
Steel  Co.  of  New  Jersey       1.140.000       1,653,000 

Bal.  to  profit  and  loss. $1,986, 789  $1,260,854  $1,241,090  $1,980,237 

PENNSYLVANIA   STEEL  CO.    (OF  NEW  JERSEY-. 

Years  ending  April  30 —  1909-10.  1908-09.  1907-08.  1906-07. 
Divs.  from  operating  cos 

and  mlSC  Interest.     ...     $816,820  $1,057,435  »1. 265, 377  $1,766,227 

Deduct — 

Expenses    ]        34.447  30,954  35,500  33,248 

Adjustment  value  of  sec.  f                                                      1 215,576 

Dlv.  7%)  preferred  stock.    1,155,000  1,155,000  1,155,000  1,155,000 

Balance  over  dlvs.  _  _def.$372,027  def.Sl28,519    sur.$74,877  sur.S362,403 
BALANCE  SHEET  APRIL    30. 

1910.               1909.        !                                      1910.  1909. 

Assets —                 S                     S                Liabilities —          $  1 

Cash 99,919         508,216   Pref.  stock  ...  16,500,000  16,500,000 

Loans 2,049,003      2,042,004  i  Common  stocklO, 750, 000  10,750,000 

Stocks  &  bds.  25,198,829   25,182,160  '  Profit  &  loss.  .       111,325  483,953 
Accrued   int..          13,574              1,573  [ 

Total 27,361,325   27,733,953)       Total 27,361,325   27,733,953 

— V.  90,  p.   1175,   1106. 

United  Gas  Improvement  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  .11  1909.) 
President  Thomas  Dolan  May  2  wrote  in  substance: 

The  "new  business  departments"  of  all  the  companies  In  which  we  arc- 
interested  have  been  reorganized  and  special  preparations  have  been  made 
for  a  very  active  canvass  for  new  business  during  the  spring  and  summer 
of  1910,  by  the  remodeling  of  old  offices  or  renting  new  ones,  by  enlarging 
the  force  of  canvassers  and  demonstrators  and  by  considerable  increase  in 
advertising  appropriations.  In  Philadelphia  we  have  remodeled  the 
Spring  Garden  and  Kensington  offices  and  taken  new  offices  at  Frankford, 
Manayunk  and  West  Philadelphia.  We  have  also  secured  long  lease  of 
the  property  at  the  northeast  coiner  of  11th  and  Market  streets,  and 
erected  a  building  in  which  we  are  making  a  display  of  appliances  which 
cannot  fail  to  have  a  marked  effect  in  increasing  the  sales  of  gas  in  this  city. 

Already  this  activity  shows  the  following  very  gratifying  results: 
Sales  Jor  the  First  Three  Months  oj  1910  Increases  Over  Same  Months  in  1909 
Properties  outside  of  Philadelphia — Manufactured  gas 8     8-10% 

Natural  gas 16    9-10% 

Electricity   19    8-10% 

For  Philadelphia 6  78-100% 

Ample  provision  has  been  made  to  meet  the  requirements  of  leased  works 
for  construction  account  and  to  purchase  the  securities  to  be  issued  for 
construction  account  by  the  companies  in  which  the  United  Gas  Improve- 
ment Co.  is  a  shareholder. 


INCOME  ACCOUNT— 

Earnings  jrom — 

Leased  works  and  investments 

Interest  received  (net) 

Construction  contracts 

Sales  of  store-room  material 

Rental  of  offices 

Rentals  of  bldg.,  Broad  and  Arch  Sts., 

to  cos.  in  which  co.  is  a  stockholder 


CALENDAR 

1909. 

$7,398,698 

169,524 

34,452 

12,171 

2,700 

31,690 


YEARS. 
1908. 
$7,096,272 
76,860 


sr. 


9,240 
2,700 


31.840 


1907. 

,630,033 

93,916 

54,559 

17,359 

2,700 

32,015 


Total  earnings 

Deduct  Expenses — 

Pennsylvania  State  taxes $317,320 

Salaries  and  traveling  expenses 476,077 

Cost  operating  bldg.  Broad  &  .Arch  Sts.         40,668 

Cost  of  litigation 24,173 

General  and  miscellaneous 134,888 

Total  expenses $993,126 

Net  earnings $6,656,109 

Dividends  paid  (8%) 3,790,371 

Sinking  funds  to  retire   Philadelphia 

Gas  Works  Investment 692,500 


$7,649,235      $7,216,912      $6,830,583 


$298,944 

427,185 

37,086 

33,673 

93,316 

$890,204 

$6,326,708 

3,670,788 

678,500 


$209,017 

433,746 

41,086 

36,821 

108,769 

$829,437 

$6,001,146 

3.663,136 


Balance  to  undivided  profit  account   $2,173,237     $1,977,420     $2,338,010 

*  After  deducting  int.  adjustment  on  cap.  stock  subscriptions,  $58,612. 

Note. — There  was  also  paid  March  1  1910  a  special  dividend  of  10%  In 
non-interest-bearing  scrip,  convertible  at  par  into  stock  until  June  30  1910. 
V.   90,  p.   1546,   1600. 

BALANCE  SHEET   DEC.   31. 


1009.  I'.IOS 

Assets—  s  s  Liabilities 

Inv'ts.it  e.ist  price 66,234,939  61,218,493   Capital  stock. 
Constr'n  contracts       7  7 .  .">  7  J 
Real  est  .Phil  i. .Ac    1,008.051 
Cash  "..Oil.  Ids 

Accts.  A:  bilhrec'le  181.261 
Int.&gu.dlvs.accr.  816,358 
Supplies  1 10  880 

sink.  fd.  securities      962  000 


1909.  1908 

$  s 

50,460.800  45.8J 

3,881   Taxes  accrued...        309,500  248.529 

1,039,068   Due  companies  in 

3,671,625        which     we     are 

639,117       shareholders...      293.860  413.037 

868,467  Sundry  creditors           57,982  22,503 

80,048    Undivided  profits' ^.01 0,4 17  21,437,180 

■106.000 


Total  74,732,559  68,006,699|      Total  74,732,559  03,006,699 

*  Since  reduced  by  special  10%  scrip  dividend — see  above. — V  90. p. 451 

Rubber  Goods  Manufacturing  Co. 
(Report  for  Fiscal    Year  ending   Dec.   ol    1909.) 
President  Elishn  S.  Williams.  April  14  1910,  wrote: 

Your  President  did  not  come  Into  office  until  Jan.  1  1910,  or  at  the  close 
of  the  fiscal  year.  The  annual  report  of  the  Treasurer  shows  a  I  irge  increase 
In  sales  over  all  preceding  years.  This  Increase  lias  applied  to  all  lines  of 
goods  manufactured,  although  much  more  largely  to  automobile  tires, 
extraordinary  attention  having  been  given  to  this  branch  of  the  business, 
with  the  view  of  bringing  about  a  materially  Increased  demand.  This  has 
been  accomplished,  but  In  doing  so  largely  Increased  expenses,  together  with 
Increased  equipment,  have  been  called  for.  which  has  prevented  our  show 
lng  a  proportionate  Increase  in  net  earnings,  but  from  which  we  shall  derive 
much  benefit  In  the  future.  The  increase  in  bills  and  accounts  payable  is 
the  result  of  high  prices  for  crude  rubber  and  other  materials  and  larger 
volume  of  business. 
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CONSOLIDATED  INCOME  STATEMENT  EOH    YE  IB  END.  DEC.  31. 
[Rubber  Goods    Manufacturing  Co.  and  Subsidiary  Companies.] 

I !)()!)  1908 

,\<-l   sales  for  year  $25,629,593   $18,491,988 

Earnings  subsidiary  companies  for  year  .   $2,332,92]      $2,203,519 

Realized  [rorn  securities  heretofore  charged  <>tr  160,000 


Total 

Expenses  of  home  office 
Repairs  and  m  dntenance 

Met  profits 
Dividends 
Sinking  fund 

.Surplus  for  period 

Previous  surplus    ml   working  capital 


$2,402,921 
$122,949 


$2,309,972 

$903,489 

73,r,  111 


$2,203,r>19 

•$51  .170 

104,335 

$2,048,008 

$  l  ,05]  ,699 

63,425 


$1,332,973 

4,168.894 


$932,884 
4.440.211 


$5,501,807      $5,379,095 
1,210,200 


$5, 5(11  .807      $4,108,894 


Vmts   chgd   off  f oi    leprec'n  of  plants,  patents,  &c 
Surplus  and  working  capital  Dec.  31 
*  For  9  months  only 

CONSOLIDATED  GENERAL   BALANCE  SHEET  DEC.  3  1 
Manufacturing  Co  and  Subsidiary  Companies. 


[Rubber  Good 

1909  1908 

Assets  $  S 

Plants  &  Invests  24,786  194   23,505,178 
Patents  and  trade- 

mks.dess  dep'n)   2,3  I  I  62  I 
Manufact'd    goods 

and  materials     I -Mil  7.1m 
Cash  1,121,738 

Bills  &  aocts   rec     I  611,417 
Securities  owned  -  -  7,822 

stock    In    General 

Rubber  Co         .   1,000,000 
Miscellaneous  202,744 


2,369,787 

6,996,190 

907.305 

-;        ''    ". 
5.137 

1,000,000 


.-45,958,720  38,100,480 


1909 
Liabilities 

Preferred  stock 
( lommon  stock 

Bonds  Of  Mech'l  I! 
CO.  and  N.  Y 
Hell  &  Pack 
Co  (less  ami 
owned) 

mils  &  accts.  pas 
Sink,  fund  forbds 

Reserves • 

Flxedsur.(sub.cos.)2,499,2  19 

Surplus  . 5.501.807 


Pius 
8  Is 

10,351,400   10,351,400 
lo.  'ill.  70P   16,941,700 


a853,402 

8.  075, 780 

588,549 

&546.S04 


939,510 

2.690,724 
515,038 

2,499,219 
4,168,895 


Total 


Total 
i )[  (he  above    'surplus"  minority  stockholders  In  two  com 
panics  would  be  entitled  to. 


45,958,720  38,106,486 

127.380         109,954 


The  contingent  liability  tor  certain  guaranties  which  are  offset  by  corresponding 
contingent  assets  are  not  included. 

a  After  deducting  sinking  fund  cash  In  hinds  of  trustee,  S 130, 108. 

b  Reserves  incl  $523,643  for  new  construction  and  S2T101  for  Federal  excise  tax. 
— V.  90,  p     113 

Diamond  Match  Company. 
{Statement  of  President   at  Annual   Meeting    May   4    1910.) 
President  Edward  R.  Stettinius  on  May  4,  supplementing 
the  annual  report  (V.  90,  p.  501),  said  in  substance: 

Profits. — The  profits  for  the  year  1909,  after  deducting  repairs  and  re- 
newals at  all  plants  and  depreciation  of  mills  in  the  East  and  of  plants  em- 
ployed In  the  California  lumber  operatlbn,  were  $1,767,647,  made  up  as 
follows: 

General    operations $1,007,828  |  Income  from  investments       $76,825 

California  lumber  oper.  . .  35.129  |  Profit  on  Bryant  &  May  pfd.      47.865 

Balance  Sheet — Properties  Owned. — The  values  at  which  land,  buildings, 
machinery  and  equipment  are  carried  are  based  on  the  appraisal  of  the 
Audit  Co.  of  N.  Y.  Dee.  31  1906,  to  which  have  been  added  actual  net  ad- 
ditions. The  Item  of  $3,940,894  represents  the  value  of  match  factories 
at  Barberton,  Ohio;  Oswego,  N.  Y.;  Detroit,  Mich.:  Osnkosh,  Wis.;  Port- 
land, Me.,  and  Chico,  Cal.:  machine  shop  and  foundry,  Barberton,  Ohio; 
paper-board  mill,  Southford,  Conn.;  warehouses  at  Philadelphia,  Pa.,  and 
St.  Louis,  Mo.;  block  and  shook  factories,  Athol,  Mass.,  and  Biddeford, 
Me.:  miscellaneous   properties,   tenements,    &c,   and  office    furniture  etc. 

The  item  of  $2,500,531  represents  the  value  of  the  plants  employed  In 
the  California  lumber  operation,  consisting  of  saw  mill  at  Stirling;  planing 
mill,  box,  sash,  door  and  blind,  veneer  factories  and  power  plants  at  Bar- 
ber; logging  railroads,  equipment,  rolling  stock-  mill  ponds,  factory  sites 
and  warehouses;  teams,  flumes,  retail  yard  sites  and  buildings,  &c. 

The  "foreign  and  domestic  investments."  $1,550,632,  include  the  follow- 
ing stocks  and  securities,  all  advances  to  companies  in  which  your  company 
has  an  Interest,  and  the  value  of  machinery  licensed  to  others. 

CAPITALIZATION    OF    SUBSIDIARIES    AXJ)    DIAMOND    MATCH    CO.'S 
HOLDINGS  (TABULATED  FOR  "CHRONICLE"). 

Def.Shs.     Pref.Shs.  Deb.Stk. 

Bryant  &  May,  Ltd.,  Engl'd  6400,000     £480,000  £250,000* 

Diamond  Match  Co    owns£201,000         

Deutsche  Zundholzfabriken M    1 .900,000  jy—         

Diamond  Match  Co.  owns — M.     ooo.ooo —        

Fabrlques  d'AHumettes — Fr.  750,000  y — 

Diamond  Match  Co.  owns Fr.   382.500 

Nat.    Match Factorv,  Bolivia   £50, 000       £30.000  £3(3,740/,- 

Diamond  Match  Co.  owns         £154           £1,54  £1,540 
Peruvian  Co.   (Fosforos   "El 

Sol")     Soles  400,000,!/—         

Diamond  Match  Co   owns. Soles  204 ,000 

Edson     Fitch    Co.,     Quebec $70.000  2/ 

Diamond  Match  Co.  owns. $15,000 


Bonds,      i  ■mi  i:  d  at 

$976,860 

M. 420,250 

M  240,000.5  $207,043 

SO  1,499 

'."."."         $1,729 


d$150,651 


$90,000 

*  4%.     d  This  represents  the  stock  owned  (par  value  899,900)  and  $200,346  due 
Diamond    Match    Co.    on    open    account    for    machinery    and    materials.     /. :  6'  , 
.r  The  bonds  here  included  (carried  at  850,780)  have  recently  been  sold,  bringing 
par  ($57,120).     y  "Capital  stock." 

In  addition  to  the  foregoing,  "foreign  and  domestic  investments"  include 
$25,000  6%  bonds  of  Wabash  Paper  Co.,  due  March  1  1912,  carried  at  par 
($4,000  were  paid  in  1909);  miscellaneous  holdings  of  stocks  valued  at 
$17,850,  and  machinery,  leased  under  royalty,  at  $26,000. 

Bryant  &  May,  Ltd.,  after  providing  for  depreciation,  showed  net  profits 
for  the  year  ending  March  31  1910  of  £119,000,  of  which  £25,000  was  ap- 
propriated for  reserve  account,  £07,200  for  dividends  on  the  pref.  shares 
and  £24,000  for  divs.  (6%)  on  deferred  shares,  leaving  a  balance  of  £2,800. 

The  Deutsche  Zundholzfabriken  Aktiengesellschaft  paid  dividends  at  the 
rate  of  3!2%  per  annum  on  its  stock  out  of  the  profits  of  1908,  and  divi- 
dends at  the  rate  of  5%  per  annum  have  been  received  during  the  current 
year  out  of  the  profits  of  the  year  1909.  After  providing  for  depreciation, 
reserve.  &c  the  earnings  for  the  year  ending  Oct.  31   1909  were  M. 142,757. 

The  operations  of  Fabrlque  D'AHumettes  "Diamond,"  Switzerland,  prior 
to  the  year  1908,  were  unprofitable,  but  during  1908  a  small  profit  was 
realized,  and  for  1909  the  profits  were  Fr.  22,037  ($4,253).  The  National 
Match  Factory  of  Bolivia  has  but  recently  been  organized;  the  stocks  and 
securities  owned  by  your  company  were  taken  In  part  payment  for  ma- 
chinery sold.  During  1909  your  company  received  from  La  Companla  de 
Fosforos  "El  Sol,"  in  excess  of  the  value  of  material  shipped  It  (luring  1909, 
$28,055  on  account  of  principal  and  Interest:  the  earnings  of  the  company 
(after  paying  interest  to  your  company,  on  open  account,  aggregating 
$200,310  Dee.  31  1909)  were  $13,746  for  1008  and  $10,375  for  1909.  The 
Rdson  Fitch  Co.  Quebec,  manufactures  splints,  blocks  and  shooks  for  Bry- 
ant &  May,  Ltd.',  and  during  1909  paid  dividends  aggregating  1  1%. 

Pine  Lands  and  Stumpage.— Ot  the  total  of  $1,845,762,  $561,588  repre- 
sents the  book  value  of  pine  lauds  and  stumpage  in  the  New  England  Stales. 
on  which  there  Is  estimated  to  be  standing  aboul  91,000,000  ft.;  and  $1,- 
281,174  Is  the  book  value  Of  timber  lands  in  California,  on  Which   there  is 

estimated  to  be  3, i oo.ooo.oo  i  ft.  of  standing    timber    of    various    kinds. 
This  account  Is  charged  with  the  cost  of  pine  lands  purchased  from  time  to 
time,  and  Is    credited,  and    operating  expenses    charged,  In    an    amount  to 
cover  the  value  of  all   timber  cut. 
California  Lumber  OperaMpn.     As  may  be  learned  from  the  balance  sheet . 

Mii-   grOSS   amount   Invested    In    the   California    lumber   operation    (Including 

buildings,   stumpage,    inventories,    notes   and   accounts   receivable,    cash, 

Ac.)   Is  $5,130,810;  net.  after  deducting  current  liabilities.  SI, 802. 030. 

At  Barber,  a  suburb  of  Chico,  on  the  Southern  Pacific  HI!  ,  the  company 
owns  2  10  acres  of  land,  on  which  are  located  lumber  yards,  a  sash,  door  and 
blind  factory  having  a  capacity  of  1  .000  doors,  000  windows  and  125  pairs 


of  blinds  per  day:  a  planing  mill  of  a  capacity  of  150,000  ft.  of  planed  lum- 
ber per  day;  a  box  factory  capahle  of  producing  70,000  ft.  board  measure, 
of  shooks  per  day;  12  dry  kilns  of  a  capacity  of  75,000  ft.  of  dry  lumber  per 
day;  foundry,  repair  shops,   &c. 

At  Stirling  a  saw  mill  is  located,  capacity,  200,000  ft.  of  lumber  per  day  of 
ten  hours,  and  a  lath  and  shingle  department  producing  50,000  ft.  of  shin 
tries  and  10,000  ft.  of  laths  per  day.  All  of  the  capital  stock  of  the  Butte 
County  HH.  (operating  from  Stirling  to  Chico,  31  Yi  miles.— Ed.)  is  owned 
by  your  company;  the  road  (except  1  mile  trackage)  was  built  by  your  com- 
pany, sold  to  the  Chico  &  Northern  UR.  Co.  at  cost  and  accrued  interest, 
and  leased  l\v  the  latter  to  the  Unite  County  RR.  Co.  under  a  favorable 
arrangement.  In  the  vicinity  of  Stirling  there  are  1  :t  !-2  miles  of  standard- 
gauge  logging  road;  9  ' ■ .  miles  of  narrow-gauge  logging  road,  and  three  miles 
under  construction;  0  locomotives,  204  cars  and  22  donkey  engines. 

At  Red  Bluff,  39  miles  north  of  Chico,  on  the  .Southern  Pacific  RR.,  there 
are  located  shook,  sash  and  door,  planing  and  mill-work  factories,  and  a 
lumber  yard,  capacity  15, ooo.ooo  ft.,  with  tin-  usual  equipment,  railroad 
tracks.  &c.  Red  Bluff  is  connected  by  a  flume  35  miles  long,  having  a 
capacity  of  lOO.OOO  ft.  of  lumber  in  ten  hours,  with  the  saw  mill  at  Lyons- 
vllle,  which  has  a  capacity  of  90,0(10  ft.  of  lumber  per  day.  A  logging- 
road  extends  from  LyonsvIUe  14  miles,  equipment.  2  locomotives,  30  flat 
ears,   15  donkey   logging  engines. 

Ten  retail  lumber  yards,  located  at  different  points  in  the  Sacramento 
Valley  are  owned  by  your  eomapny.  and  control  a  large  portion  of  the  local 
trade".  The  lumber  Is  invoiced  at  current  market  prices,  and  on  this  basis 
has  made  a  profit  of  about  10%  per  annum  on  the  capital  employed. 

"Pine  lands  and  stumpage,''  $1,284,174,  represents  the  book  value  of 
150,921  acres  of  timber  lands  located  in  the  counties  of  Butte,  Tehama, 
Plumas  and  Shasta,  on  which  there  is  estimated  to  be  standing  3,100,000,000 
ft.  of  timber,  of  which  approximately  1,000,000,000  ft.  is  sugar  pine;  1  .OOO.- 
OOO,000  ft.  white  pine,  and  1  , 1 00, 000,000  ft.  fir  and  other  woods.  The 
aggregate  book  value  of  buildings,  machinery  and  equipment  (less  reserve 
for  depreciation)  and  of  pine  lands  and  stumpage  is  $3,743,938,  which  rep- 
resents the  value  of  3,100,000,000  ft.  of  standing  timber  and  of  all  plants, 
improvements  and  equipment, which  is  at  the  rate  of  about  $1  20  per  1 ,000 
ft.  of  stumpage.  The  United  States  Gov't  has  recently  sold  timber  to  be 
cut  from  near-by  forest  reserves  on  the  basis  of  $4  per  1,000,  board  measure, 
for  sugar  pine;  $3  per  1,000  for  white  pine  and  $1  50  per  1,000  for  fir. 

Practically  none  of  your  California  lumber  has  been  used  for  matches  ex- 
cept at  your  Chico  factory,  as  it  has  been  possible  to  sell  this  lumber  at  a 
higher  price  than  we  have  had  to  pay  for  equally  satisfactory  lumber  in 
other  portions  of  the  country. 

While  the  earnings  of  the  California  operation  for  the  past  two  years  have 
been  unsatisfactory,  it  must  be  borne  in  mind  that  during  1908  and  the 
first  half  of  1909  trade  conditions  generally  throughout  the  United  States 
were  unfavorable,  while  during  1909  unusual  losses  were  sustained  by  floods 
and  a  railroad  wreck.  The  lumber  business  is  now  in  a  healthy  condition 
and  we  anticipate  profits  for  the  current  year  materially  in  excess  of  the 
profits  for  the  past  two  years. 

Your  board  believes  that,  for  many  reasons,  it  would  be  desirable  to 
organize  a  company  to  take  over  the  California  lumber  operation,  on  con- 
dition that  all  of  Its  shares  (except  such  as  might  be  necessary  to  secure  the 
indebtedness  to  Bryant  &  May,  Ltd.)  would  be  held  by  your  company  and 
would  not  be  sold,  pledged,  or  otherwise  disposed  of  except  under  resolu- 
tion of  the  shareholders  of  this  company. 

Sales  of  Matches. — .Sales  of  matches  have  increased  each  year  for  the  last 
ten  years,  and  during  1909  were  approximately  53%  greater  than  during 
1900*.  The  profits  for  1909,  however,  excluding  profits  from  California 
and  other  investments,  and  before  deducting  interest  on  contract  and  note 
obligations,  were  approximately  10";,  less  than  in  1900,  computed  on  the 
same  basis.  In  other  words,  the  increased  cost  of  manufacture,  and  par- 
ticularly of  distribution  and  marketing,  have  more  than  offset  the  profits 
growing  out  of  the  incretstd  volume.  The  sums  required  in  the  employ- 
ment of  a  large  force  of  solicitors,  together  with  the  value  of  goods  furnished 
without  charge  to  sttmulite  business,  have  increased  from  year  to  year. 
The  policy  of  the  company  has  been  to  reduce  the  selling  price  of  matches 
and  to  secure  a  large  volume  of  business  with  a  small  margin  of  profit 
While  many  valuable  iat.nts  are  owned  and  applications  for  patents  are 
from  time  to  time  rilei.  m?ny  patents  covering  important  maohinery  used 
in  the  manufacture  of  matches  have  expired. 

Extensions,  &c. — As  emphasizing  the  necessity  of  providing  out  of  each 
year's  earnings  for  increased  working  capital  and  normal  extensions  and 
improvements,  attention  is  invit<  d  to  the  fact  that  accounts  and  notes  re- 
ceivable, as  cf  Dec.  31  lfOL  e:  c  usivc  of  those  relating  to  the  California 
lumber  operation,  show  el  an  increase  of  $298,301  as  compared  with  the 
preceding  year,  and  that  during  the  past  nine  years  there  was  expended 
$2,102,432,  or  an  average  of  $240,270  per  year,  for  additions,  construction 
and  equipment.  This  was  exclusive  of  renewals,  which  were  included  n 
the  operating  expenses  of  each  year. 

Dividends. — In  respect  to  the  rate  of  dividend  to  be  paid  in  the  future, 
your  company's  past  record,  present  position  and  prospects  abundantly 
warrant  the  belief  that  the  current  rate  of  dividend  can  be  maintained, 
while  adequate  provision  is  made  for  depreciation,  normal  extensions  and 
working  capital,  and  that  in  time  a  more  liberal  distribution  of  earnings 

GENERAL   BALANCE  SHEET   DEC.    31    1909 
Assets  (821,877.743). 
Land,  buildings,  machinery,  equipment,  &c.  (general,  83.940,894,  -Cali- 
fornia,  82,500,531) $6,507,  125 

Foreign  and  domestic  investments  (general.  81 .548.082;  California. ¥8. 550)     1 .556,032 

Patents,  rights,  trade  marks,  &e 5,000,000 

Pine  lands  and  stumpage  (general.  8501,588;  California.  81,284  174) 1,845,762 

Deferred  charges  (Insurance  and  taxes  paid  in  advance)  (general,  8108.911; 

California,    820,510) 129,421 

Inventories   (general.   83.456.470;  California,  8894,229) 4,350,699 

Notes  receivable  (general,  8884;  California.  $5,453)..  0.337 

Accounts   receivable   (general,   81,639.125:   California,    8333,599;   total, 

81,972,724:  less  reserves  for  doubtful  accounts,  &c,  842,777) 1.929. '.147 

Cash  in  banks  and  offices  (general.  8522.151;  California.  $29,369)..  651,520 

Liabilities  (821 ,877,743) . 

Capital   stock- -.$16,000,000 

Deferred  payments  due  1910  to  1923  to  Bryant  &  May,  Ltd. .  on  Cali- 
fornia purchase  (payable  872.900  half-yearly;  int.,  5%) .    .      1.524.350 

Coupon  5%  notes,  due  1910  to  1912 1.500.000 

Notes  payable,  banks 300.000 

Accounts  payable  (general,  $692,119;  California.  $126,602)..  818,721 

Interest  (paid  Jan.  1  and  15  1910) 77,108 

Are; mil  taxes  (estimated) 51 .845 

Pay  rolls  (paid  in  January)  (general.  841.181;  California.  $41,410). :  82,591 

Reserves:  (1)  General  (general,  8250,000:  depreciation,  $215,457;  In- 
surance, 819,441:  U.  S.  Gov't  excise  tax,  $17,000;  sundry,  $18.869>, 
8550,768;  (2)  California  (depreciation).  $106,767;  total  657.535 

Surplus    865,587 

— V.  90,  p.   501. 


GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Abbotsford  &  Northeastern  RR. — Sale.  See  Rtinneapolis 
St.  Paul  &  Sault  Ste.  Marie  Hy.  below. 

Altoona  &  Beech  Creek  RR.— Receiver's  Sale.  This  18- 
mile  narrow-gauge  line  was  sold  at  receiver's  salt1  at  Altoona, 
Pa.,  on  April  30  to  II.  A.  Davis,  an  attorney;  to  satisfy,  it 
is  said,  a  $30,000  mortgage.— V.  88,  p.  1251. 

Argentine  Central  Ry.  New  Officii.  Vide-PA'esidenl 
('has.  M.  HebertoD  has  also  been  elected  Treasurer,  vice 
W,  W.  Booth.     V,  89,  p.  40. 

Atlanta  Birmingham  &  Atlantic  RR.  $8,000,000  Joint 
\ oirs  Due  May  1  1910,  1'oriiou  of  Principal  to  be  Paid 
Remainder  to  be  Represented  by  yew  •>'  ,  Collateral  Notes  Pay- 
uhlr  on  or  before  May  I  \'.)\'2.  iri/li  Tp.terest  Guaranteed.  The 
committee  of  holders  of  the  $8,OOQi/000  joinl  collateral  notes, 
George   C,    Clark,   Chairman,    S.    L;    Sehnnnmaker,    (1.    Louis 
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Boissevain  and  Russell  (1.  Fessenden  (George  C.  Clark  .Jr.. 
Secretary,  ">1  Wall  St.,  N.  Y  >,  makes  under  date  of  April  30 
substantially  the  following  announcement: 

The  collateral  trust  notes  Issued  by  the  Atlantic  *  Birmingham  Construc- 
tion Co.  and  Atlanta  Birmingham  &  Atlantic  UK.  Co.  under  a  deed  of  trust 
i  rust  Co.  of  America,  dated  May  l  ltioe,  will  mature  on  May  i  L910, 
Under  the  noteholders'  protective  agreement  of   Feb.  26   1909,  we  have 

from  time  to  time  succeeded  In  arranging  for  the  payment  of  I  he  Interest 
mi   these   notes;    but    we   have   not   been   able   to  effect    the   payment   of  the 

principal  in  full  as  yet,  owing  to  the  fact  that  the  crucial  committee  which 
was  appointed  in  tin-  interest  of  the  holders  of  all  tin-  securities  of  the  rail- 
road and   Its  allied  companies  has  not  advanced  siil'ficii-iillj    with   its  work 

to  formulate  and  announce  a  plan  ol  reorganization. 

We  have,  however,  been  able  to  make  an  arrangement  by  which  the 
stockholders  of  the  construction  company  have  raised  a  fund  of  $800,000 

to  lie  used   to   pay  the  Interest    (amounting  to  $194,975)   due  on   May   1    on 

the  outstanding  collateral  trust  nous,  leaving  the  remainder  to  be  applied 

on  account  of  principal.  Tills  sum  has  been  raised:  but  it  can  be  applied 
onlj  on  condition  that  the  existing  notes  be  surrendered  and  new  notes  be 
accepted  for  the  remainder  of  the  Indebtedness,  payable  In  two  years,  or 
sooner,  at  the  option  of  the  construction  companj  ,  .secured  by  the  same 
collateral  as  that  now  In  the  possession  of  the  trusl  company  for  the  exist- 
ing notes.    (See  p.  10  of  "By.  &  lild.  See.;"  also  V.  88,  p.  508;  V.  K.-J.  p.  35.) 

The  stockholders  of  the  construction  company  who  nave  raised  this  fund 
will  also  guarantee  the  payment  of  the  interest  on  the  extended  notes  until 
their  maturity.  Including  the  interest  payable  on  May  1  1912,  if  the  notes 
should  not  sooner  be  paid.  It  has  also  been  agreed,  on  the  part  of  the 
general  committee,  that  the  collateral  held  to  secure  the  new  extended 
notes  shall  be  deposited  with  it  and  that  any  plan  or  reorganization  of  the 
railroad  properties  adopted  by  that  committee  shall  provide  for  the  pay- 
ment of  the  extended  notes  In  cash.  The  noteholders  on  their  part  waive 
whatever  claims  they  may  have  under  the  existing  deed  of  trust  and  agree 
that  the  security  for  the  extended  notes  shall  be  confined  to  the  stocks  and 
bonds  which  are  now  actually  In  the  custody  of  the  trust  company.  A 
statement  showing  the  terms  of  the  proposed  arrangement  has  been  de- 
posited with  the  trust  company,  according  to  the  terms  of  the  noteholders' 
protective  agreement  of  Feb.  26  1909. 

Included  among  the  present  collateral  are  equipment  bonds,  .$666,000, 
and  $362,000  In  cash  held  by  the  trust  company  representing  the  proceeds 
of  equipment  bonds  which  have  heretofore  matured.  The  cash  In  the  hands 
of  the  trustee  can  be  applied  to  the  further  reduction  of  the  notes  if  the  plan 
above  outlined  becomes  effective,  and  we  also  hope  to  be  able  to  sell  the 
remaining  equipment  bonds  on  favorable  terms  and  apply  the  proceeds 
to  the  further  reduction  of  the  amount  due  on  the  present  or  extended  notes. 

The  arrangement  has  already  been  approved  by  holders  of  a  large  ma- 
jority In  amount  of  the  outstanding  notes.  If  the  arrangement  should  not 
be  accepted  and  If  the  trust  company  should  in  consequence  be  forced  to 
sell  the  collateral,  It  is  reasonably  certain  that  a  sale  under  existing  con- 
ditions could  be  made  only  at  a  great  sacrifice.  It  is  highly  desirable  that 
all  of  the  noteholders  should  give  their  assent  to  the  plan  Immediately. 
Noteholders  who  have  not  already  deposited  their  notes  under  the  protective 
agreement  should  do  so  at  once. 

Agreement  to  be  Signed  by  Holders  oj  Joint  Collateral  Notes. 

The  sum  of  $800,000  Is  to  be  raised  from  the  shareholders  of  the  con- 
struction company,  represented  by  a  syndicate,  to  be  applied  to  paying 
the  Interest  due  on  May  1  1910,  and  the  residue,  less  expenses,  to  paying 
a  portion  of  the  principal.  The  noteholders  are  to  take  new  notes  for  the 
remainder  of  the  principal,  payable  on  or  before  May  1  1912,  carrying  In- 
terest at  5%  per  annum,  which  interest  shall  be  guaranteed  by  the  share- 
holders or  the  said  syndicate  in  a  manner  satisfactory  to  the  committee. 
The  collateral  under  the  notes  Is  to  be  deposited  by  the  trustee  with  the 
protective  committee  (Mr.  Marston,  Chairman),  with  the  agreement  on  the 
part  of  that  committee  that  they  will  include  as  a  part  of  their  reorganiza- 
tion plan,  If  and  when  adopted,  provision  for  paying  the  remaining  notes 
at  par  in  cash. 

The  equipment  bonds  and  the  steamship  bonds  are  to  be  sold  as  soon 
as  practicable,  and  the  proceeds,  with  $362,000  now  in  the  hands  of  the 
trustee,  applied  to  the  further  reduction  of  the  notes. 

The  claim  for  undeposited  bonds  under  the  existing  trust  deed  and  the 
claim  against  the  [Atlanta  Birmingham  &]  Coast  Co.  (V.  89,  p.  40),  Its 
shareholders  and  subscribers,   and   any  other  claims  are  to   be  released. 

The  cash  to  be  provided  by  the  construction  company  and 
from  the  sale  of  the  collateral  named  will,  it  is  expected, 
permit  a  pro  rata  payment  of  about  20%  on  account  of 
the    principal    of    the    joint    notes. — V.  90,  p.  235. 

Atlantic  Coast  Line  RR. — Bonds  Being  Paid. — The  $1,- 
600,000  1st  mtge.  6%  bonds  of  the  Wilmington  Columbia  & 
Augusta  RR.  due  June  1  1910  are  being  paid  off  at  par  and 
int.  at  the  Safe  Deposit  &  Trust  Co.  of  Baltimore.  Int.  will 
cease  June  1  1910.     Compare  V.  89,  p.  1141.— V.  90,  p.  166. 

Baltimore  &  Ohio  RR. — Sale  of  Notes. — The  company  has 
decided  to  issue  $40,000,000  three-year  notes  to  pay  for  new 
equipment  construction  and  betterments.  It  is  thought 
that  the  notes  will  be  placed  through  Kuhn,  Loeb  &  Co. 
and  some  portion  of  them  will  go  abroad. — V.  90,  p.  1101, 
848. 

Brooklyn  Rapid  Transit  Co. — Damage  Suits. — The  Court 
of  Appeals  on  May  2  in  three  damage  suits  of  property- 
owners  in  Union  St.  between  Eastern  Parkway  and  4th  Ave., 
which  are  regarded  as  test  suits,  affirmed  judgments  in  favor 
of  the  plaintiffs  for  injuries  to  their  property  by  the  construc- 
tion of  the  trolley  line  in  that  street. 

BHany  similar  claims.  It  Is  stated,  are  pending,  the  probable  amounts  to 
be  paid  under  which  are  variously  estimated  to  aggregate  from  $250,000 
to  $1,000,000. 

'»-  In  1901  the  company  began  laying  rails  for  a  new  line  In  Union  St.  In- 
junctions held  up  the  work  until  May  1905,  when  the  line  was  completed 
andcars  put  In  operation.  In  the  meantime,  Justice  Stover  In  the  Supreme 
Court  decided  the  company  had  no  right  to  condemn  property  for  the  pro- 
posed line.  The  Court  of  Appeals,  however,  ruled  the  company  had  con- 
demnation rights  but  that  the  owners  of  abutting  property  are  entitled 
to  damages.— V.  90,  p.  1044,  976. 

Buffalo  &  Susquehanna  Ry. — -Default — Receivership. — The 
companv  defaulted  May  1  on  the  semi-annual  interest  then 
due  on  the  $6,000,000  4j^%  1st  M.  bonds  of  1903.  The 
following  day  at  Buffalo  Justice  Wheeler  appointed  Harry  I. 
Miller,  former  President  of  the  Chicago  &  Eastern  Illinois 
RR.,  as  receiver  of  the  property,  on  application  made  by 
the  United  States  Trust  Co.  of  New  York,  the  mortgage 
trustee,  in  an  action  to  foreclose  the  mortgage. 

Interest  on  the  $9,510,000  4%  bonds  of  the  Buffalo  &  Sus- 
quehanna Railroad  Co.,  which  is  leased  by  the  Buffalo  & 
Susquehanna  Railway  Co.,  will,  it  is  understood,  be  defaulted 
tin  July  1 ,  and  the  4%  guaranteed  dividend  on  the  stocks  of 
the  railroad  company  will  not  be  paid,  tints  breaking  the 
lease  of  the  Railroad  to  the  Railway  company  (see below). 

Bondholders'  Committee. — A  bondholders'  committee  con- 
sisting of  William  Salomon,  Chairman;  Gordon  Abbott, 
Alexander  Brown,  Harvey  E.  Fisk,  Benjamin  Strong  Jr.  and 
Asa  S.  Wing,  with  George  G.  Henry  as  Secretary  (25  Broad 
St.,  N.  Y.),  requests  the  holders  of  the  434%  bonds  to  de- 
posit their  bonds  with  the  Bankers'  Trust  Co.,  as  depositary, 
under  the  terms  of  an  agreement  which  permits  withdrawal 


in  case  the  owner  disapproves  of  any  reorganization  plan  thai 
may  be  submitted.     See  advertisement  on  another  page. — 
V.  90,  p.  848. 
Buffalo  &  Susquehanna  RR.  —Bondholders'  Committee. — 

In  view  of  the  appointment   of  a   receiver  of  the   Buffalo   & 

Susquehanna  Railway  Co.  (see  that  company  above),  a 
committee  consisting  of  Alvin  W.  Krech,  Chairman,  John 
L.  Billard,  James  S.  Kuhn,  Robert  Winsor  and  Asa  S.  Wing, 

requests  the   holders  of   the   first    refunding  A'/'(J   gold   bonds. 

dated  April  1  1901,  to  deposit  their  bonds  promptly  with  the 

committee's  depositary,  the  Equitable  Trust  (Jo.  of  New 
York,  15  Nassau  St.  In  ease  the  committee  shall  find  it 
necessary  to  recommend  a  plan  of  reorganization,  any  deposi- 
tor dissatisfied  with  such  plan  will  be  afforded  an  opportunity 
to  withdraw  his  bonds.  See  advertisement,  on  another  page. 
— V.  89,  p.  992. 

Camden  &  Trenton  Ry. — Property  Turned  Over. — Chan- 
cellor Pitney,  at  Trenton,  N.  J.,  on  April  29  signed  an  order 
directing  that  the  property  of  the  company  be  turned  over 
by  Receiver  Sadler  to  the  purchasers  at  the  foreclosure  sale, 
Frysinger  Evans,  Eugene  A.  Martin  and  Charles  R.  Ren-. 
who  art:  reported  to  represent  the  Public  Service  Corpora- 
tion.—V.  90,  p.  913,   770. 

Central  New  England  Ry. — Settlement  by  Minority  General 
Mortgage  Bondholders. — The  Philadelphia  committee  for  the 
minority  5%  general  mortgage  bondholders  (C.  S.  W.  Pack- 
ard, Chairman;  has  made  a  settlement  on  the  basis  of  par 
in  cash  for  the  bonds  represented  by  it.  The  amount  held 
is  approximately  $500,000,  being  a  majority  of  the  minority 
interest.  The  payment  is  to  be  made  through  the  Penn.  Co. 
for  Insurance  on  Lives  and  Granting  Annuities  as  soon  as 
certain  transfers  can  be  adjusted.     Compare  V.  89,  p.  918,102 

Chicago  Milwaukee  &  St.  Paul  Ry. — Sale  of  Debentures . — 
The  company  has  practically  concluded  negotiations  witli 
Kuhn,  Loeb  &  Co.  for  the  sale  of  $50,000,000  15-year  4% 
debenture  bonds — a  new  issue.  The  bonds,  it  is  understood, 
will  go  to  Paris. 

Maturing  Bonds. — As  already  announced,  the  Milwaukee  & 
Nor.  RR.  1st  M.  bonds,  due  June  1  1910,  will  be  extended  at 
the  option  of  the  holders  thereof  at  4J^%  for  3  years,  or  until 
June  1  1913,  if  presented  at  the  office  of  the  company,  42 
Broadway,  on  or  before  June  10  1910,  their  first  mortgage 
lien  to  remain  unimpaired.     See  adv.  on  another  page. 

Holders  of  these  bonds  who  do  not  desire  to  extend  them 
will  present  them  for  payment  at  the  office  of  White,  Weld 
&  Co.,  5  Nassau  St.,  N.  Y.  City,  on  or  after  June  1.  Com- 
pare V.  90,  p. 771;  V.  90,  p.  1170,  848. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Retire- 
ment of  Mr.  Ingalls. — M.  E.  Ingalls  has  confirmed  the  report 
that  he  intends  to  resign  as  Chairman  of  the  board,  owing  to 
ill  health.— V.  90,  p.  1044,  712. 

Sale  of  Debentures— A  sale  of  50,000,000  francs  ($10,- 
000,000)  of  this  company's  debenture  4s  has  been  effected 
in  Paris  through  J.  P.  Morgan  &  Co.— V.  90,  p.  1044. 

Columbus  (O.)  Railway  &  Light  Co.— Strike  Settled.— The 
strike,  which  tied  up  every  car  line  in  the  city  for  about  a 
week,  was  settled  on  Thursday  through  the  efforts  of  Mayor 
Marshall,  a  compromise  having  been  effected  on  the  basis  of 
an  increase  of  wages  of  1  cent  an  hour,  2  cents  having  been 
demanded.— V.  90,  p.  559,  502. 

Denver  Laramie  &  Northwestern  RR. — Details  of  Mort- 
gage.— The  company,  which  has  taken  over  the  Denver 
Laramie  &  Northwestern  Raihvay,  and  whose  projected  line 
extends  from  Denver,  Col.,  to  coal  fields  in  Carbon  County, 
Wyo.,  and  thence  to  Seattle,  Wash.,  has  made  a  mortgage 
to  the  Manhattan  Trust  Co.  of  New  York,  as  trustee,  to  secure 
an  authorized  issue  of  $22,500,000  first  mortgage  30-year  5% 
gold  bonds,  dated  April  1,  to  be  issued  at  $30,000  per  mile, 
to  construct  the  750  miles  of  road.  Capital  stock  authorized, 
$30,000,000  (par  $100). 

The  D.  L.  &  N.  Railway  bonds  Issued  for  the  construction  of  the  56  miles 
of  road  between  Denver  and  Greeley,  Col.  (V.  89,  p  593,  922)  are  to  be 
called  for  payment  at  102  and  Interest  on  July  1.  The  new  bonds  (par 
$1,000  each)  are  subject  to  call  In  any  amount  at  108  and  Interest;  Interest 
payable  April  1  and  Oct.  1  at  the  Manhattan  Trust  Co.,  New  York,  or  com- 
pany's office.  Denver.  Sinking  fund,  $250,000  April  1  1925  or  any  Interest 
day  thereafter.  The  56  miles  between  Denver  and  Greeley  are  to  be 
opened  May  15.  Prcs.,  C.  S.  Johnson;  V.-P.  and  Gen.  Mcr.,  Wm.  E. 
Green;   Sec,  Zeph  Charles  Felt;   Trcas.,  W.  E.  Skinner.— V.  90,  p.  502. 

Dominion  Atlantic  Ry. — Guaranty  of  Debentures. — The 
Nova  Scotia  Legislature  at  its  present  session  passed  a  bill 
authorizing  the  Provincial  Government  to  guarantee  £190,- 
000  debentures  to  construct  the  proposed  North  Mountain 
Ry.,  15  miles,  and  for  other  purposes. — V.  83,  p.  1347. 

Eastern  Ohio  Traction  Co. — Receiver's  Sale. — The  Eastern 
division,  extending  from  the  intersection  of  Lee  road  and 
Mayfield  road  in  Cuyahoga  County,  Ohio,  to  points  within 
the  villages  of  Middlefield  and  Chardon,  Geauga  County, 
Ohio,  is  advertised  to  be  sold  at  public  auction  at  the  office 
of  the  receiver,  Electric  Bldg.,  Cleveland,  Ohio,  on  June  10. 
No  bid  for  less  than  two-thirds  of  the  appraised  value, 
$1,130,000,  will  be  accepted.— V.  90,  p.  447,  167. 

Fairmont  &  Clarksburg  Traction  Co. — Stock  Offered. — The 
company  has  offered  $400,000  preferred  stock  at  763^  to 
residents  of  the  towns  through  which  the  line  passes.  The 
entire  block,  it  is  expected,  will  be  disposed  of  before  May  15. 
when  the  offer  ceases.  The  company  wishes  to  have  local 
people  interested  in  the  development  of  the  enterprise,  Bal- 
timore people  owning  the  controlling  interest. 

Extension . — A  charter  has  been  issued  for  an  extension  of 
the  line  from  Clarksburg  to  Weston,  24  miles,  and  it  is  under- 
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stood  surveys  arc  being  made  for  the  Clarksburg  and  Salem 
extension   of  about    8   miles.  — V.   00,  p.    1044,    1(10. 

Grand  Trunk  Western  Ry.— Income  li<>n<h  to  be  Paid 
Dee.   1.   The  company  gives  notice  by  advertisement  (see 

another  page)  of  its  election  under  the  right  reserved  in  the 
second    income    mortgage    of    11)00    to    redeem    these    income 

bonds  ($1,500,000  original  issue)  on  Dec.  1  next,  by  paying 
85%    of   the   principal    and    all    interest    earned    and   accrued 

thereon  to  date  of  redemption.     Holders  are  requested  to 

presold  their  bonds  with  the  unpaid  interest,  coupons  at,  the 
office  of  the  agents  of  the  Bank  of  Montreal,  .'11  Pine  St., 
New  York,  on  or  before  said  date.-   V.  NO,  p.  1410. 

Hartford  &  Springfield  Street  Ry. —  Dividends  Resumed. 
The  company  has  declared  a  dividend  of   r,    on  (he  pref. 
stock,  payable   May  2  on  stock  of  record   April  27.      The  re 
sumption  ol  dividends,  which  were  suspended  in  1907,  was 
made  possible  bv  the  raising  of  fares  from  .">  cents  to  (i  cents. 
— V.  88,  p.  LOO*. 

Hocking  Valley  Ry.—  Offer  Withdrawn  Pending  Continu- 
ance  of  Restraining  Order. — .J.  P.  Morgan  &  Co.  last  week  an- 
nounced that  the  offer  made  by  them  under  date  of  April  7 
(V.  00,  p.  970)  in  behalf  of  the  company,  to  pay  par  and 
accrued  dividends  for  any  of  the  $15,000,000  preferred 
stock  presented  on  or  before  April  .'!(),  would  be  suspended 
and  withdrawn,  pending  the  continuance  of  a  restraining 
order  of  the  Court  <>f  Common  Pleasof  Franklin  County,  O., 
issued  April  27. 

The  Injunction  referred  to  Is  a  temporary  one  granted  by  Judge  Klnkead 
In  the  Common  Pleas  Court  at  Columbus  on  Wednesday  In  a  new  suit  begun 
by  three  minority  stockholders  of  the  company — Howard  D.  Mannlngton, 
Secretary  of  the  Ohio  Association  of  Coal  Operators,  and  Fred.  II.  Schoed- 
Inger  and  Ralph  B.  Westfall,  attorneys,  of  Columbus — asking  for  (lie  ap- 
pointment of  a  receiver  or  receivers  for  the  road  and  an  Injunction  restrain- 
ing the  retirement  of  the  $15,000,000  pref.  stock  or  the  borrowing  of  money 
for  the  purpose,  as  contemplated;  the  proposed  increase  of  the  common 
stock  to  $20,000,000;  the  recognition  of  the  ownership  of  the  Chesapeake  & 
Ohio  or  Its  right  to  vote  the  Hocking  Valley  stock  recently  .tcqulred,  and 
the  holding  of  a  special  meeting  of  common  stockholders  on  May  11.  The 
Court,  while  taking  no  action  on  the  application  for  a  receiver,  granted  the 
temporarj  restraining  order  applied  for  wltn  bond  o.  si, oou  An  appli- 
cation for  a  modification  of  the  restraining  order  so  as  to  permit  or  the  re- 
tirement was  taken  under  advisement  by  the  Court  on  May  2. 

The  plaintiffs  allege  various  acts  of  mismanagement,  the  evasion  of  the 
order  of  the  Circuit  Court  in  the  ouster  suit  brought  by  the  Attorney- 
General,  entangling  alliances  with  coal  companies  and  other  wrongful  acts. 
— V.   90.  p.   970.  849. 

Illinois     Southern     RR. — New     Officers. — The     following 

officers  have  been  elected: 

10.  K.  Boisot,  President,  with  office  at  Chicago,  111.;  J.  W.  Walsh,  Viee- 
I'res.;  A.  P.  Williams,  Aud.,  and  F.  O.  Wetmore,  Treas.,  all  with  offices 
at  St.  Louis,  Mo.;  W.  T.  Abbott,  General  Counsel,  with  office  at  Chicago. 
— V.  90,  p.  697. 

Indianapolis  Traction  &  Terminal  Oo. — Change  in  Control . 
— See  Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 
V.  90,  p.  1101. 

Inter-State  Railways,  Philadelphia. — Preferred  Stock  Plan 

Abandoned — Earle  Plan  Recommended. — On  May  4,  after  a 

meeting  of  the  board,   President  Rigg  announced: 

The  proposed  Issue  of  preferred  stock  by  the  company  has  been  found  to 
be  Impracticable  because  so  large  a  proportion  of  the  bonds  is  held  by 
trustees  who  cannot  legally  accept  the  proposed  stock  in  payment  of  interest 
on  their  securities,  and  the  contemplated  plan  of  issuing  the  preferred  stock 
has  therefore  been  abandoned.  The  company  deems  it  to  the  best  Interest 
of  all  parties  concerned  to  consummate  the  Earle  plan  (V.  89,  p.  225i  and 
the  holders  of  bonds  outstanding  are  recommended  to  deposit  their  bonds 
without  further  delav  In  order  that  the  plan  may  be  declared  operative. 
[The  Earle  committee  represents  about  $7,000,000  of  the  bonds.] — V.  90, 
p.   1170,  977. 

Laclede  Dallas  &  Western  RR. — Mortgage. — The  company 

has  made  a  mortgage  to  the  Fidelity  Trust  Co.  of  Kansas 

City,    Mo.,    as    trustee,    to    secure    an    authorized    issue    of 

$600,000  30-year  6%  bonds  at  $20,000  per  mile,  maturing 

April  1  1940,  but  callable  at  105  on  and  after  April  1  1920. 

The  company  was  Incorporated  In  Missouri  Feb.  11  1910  with  $000,000 
authorized  stock  in  $100  shares.  The  road  is,  it  is  stated,  under  construc- 
tion between  Phillipsburg,  Laclede  County.  Mo.,  and  Rulfalo,  Dallas 
County,  22  miles,  an  extension  of  8  miles  being  projected  beyond  Buffalo. 
Pres.,  B.  B.  Jotree;  Sec  U.  F.  Farren;  Treas.,  J.  It.  Keely,  318  American 
Bank  Building,  Kansas  City. 

Lima  (Peru)  Urban  Ry. — Bonds  Called. — Sixteen  (>' ,  gold 
bonds  have  been  called  for  redemption  on  July  1  1910.  Con- 
ponsdue  that  day  will  be  paid  after  that  date  at  the  offices  of 
Wm.  Salomon  &  Co.  and  W.  R.  Grace  &  Co.,  N.  Y.  City.— 
V.  89,  p.  1347. 

Memphis  Dallas  &  Gulf  RR. — New  Name. — See  Memphis 
Paris  &  Gulf  RR.  below. 

Memphis  Paris  &  Gulf  RR. — Change  of  Name — Increase  of 
Stock — Bonds. — The  stockholders  will  vote  at  the  annual 
meeting  on  May  17  on  increasing  the  authorized  capital  stock 
from  $040,000  to  $0, 200, 000  (all  of  one  class;  par  of  shares. 
$100),  and  on  authorizing  an  issue  of  $6,260,000  of  .V,  30- 
year  gold  bonds  to  provide  for  the  extension  of  the  load 
and  changing  the  name  of  the  road  to  Memphis  Dallas  Ac 
Gulf  RR. 

The  road,  known  as  the  "Diamond  Route,"  traversing  the  Pike  County 
diamond  fields,  now  extends  from  Murfrccsboro,  Ail;.,  southwest  to  Ash- 
down,  41  miles  (laid  with  GO-lb.  rail);  but  extensions  arc  proposed  north  to 
Memphis,  Term.,  259  miles,  and  south  to  Dallas,  Tc\..  186  miles.  The  com- 
pany was  Incorporated  In  Arkansas  in  June  1906.  Pres.,  W.  \V.  Brown, 
Camden.  Ark.;  Vlce-Fres.  and  Gen.  Mgr.,  C.  C.  Henderson,  Nashville. 
Ark.;  Sec,  .).  W.  Bishop,  Nashville,  Ark.;  Treas.,  W.  E.  Barkman,  Arka- 
delphia,  Ark.  There  are  now  outstanding  $040,000  20-year  6%  Bold  bonds 
of  $1,000  each,  dated  Jan  1  1908  and  1909,  subject  to  call  from  Jan.  191!) 
at  103  and  interest  to  next  Interest  period,  of  which  $'120,000  are  guaranteed, 
principal  and  Interest,  by  Nashville  (Ark.)  Lumber  Co.;  Interest  Jan.  1 
and  July  1  at  Mercantile  Trust  Co.,  Little  Rock,  Ail;.;  Alvin  I).  Goldman, 
St.  Louis,  mortgage  trustee.  Of  the  new  5%  bonds,  $810,000  are  Co  In- 
reserved  to  retire  the  0s  now  outstanding. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. —  Acquisition. 

—  Announcement  is  made  that  the  line  formerly  known  as  (lie 
Abbotsford  &  Northeastern  RR.,  extending  from  Athens, 
Wis.,  to  Abbotsford,  15  miles,  is  now  operated  by  the  com- 
pany as  a  branch  of  its  Chicago  division. — V.  90,  p.  698. 


Missouri  Kansas  &  Texas. — Sale  of  Debentures. — Speyer 
&  Co.  have  purchased  $10,000,000  of  a  new  issue  of  4J^% 
debenture  bonds.  The  proceeds  from  the  sale  will  be  used 
for  equipment  and  betterments. — V.  90,  p.  503,  54. 

Missouri  Oklahoma  &  Gulf  Ry.—Bond  Offering. — An- 
nouncement was  made  it)  Paris  on  April  23  that  the  Banque 
Franco-Americaine  and  the  Societe  Centrale  des  Banques  de 
Province  would  shortly  offer,  at  17<i  If.  35c.  (par  $100.  or 
515  francs),  yielding  5.4<  ,  ,  $2,500,000  of  the  additional  Ls1 
M.  5s  recently  sold.     Compare  V.  00,  p.  977. 

National  Railways  of  Mexico. — Stock  Listed  in  Paris. — 
Ladenburg,  Thalmann  &  Co.  announce  that  negotiations 
have  been  concluded  for  tie'  listing  of  the  issue  of  #125,000,- 
000  second  preferred  stock  on  the  official  list,  of  the  Paris 
Bourse  (Parquet),  and  that  they  are  advised  that  the  listing 
will  take  place  on  Monday  next'  May  0. — V.  90,  p.  09S,  027. 

New  York  Central  &  Hudson  River  RR.—  Award  of  Wage 
Arbitrators. — The  award  of  E.  1'.  Clarke  and  P.  H:  Morrisey, 
to  whom  was  referred  the  wage  dispute  between  the  company 
and  its  conductors  and  trainmen,  and  by  whose  decision  the 
employees  of  the  Delaware  Lackawanna  &  Western  and  the 
Delaware  &  Hudson  had  agreed  to  abide,  was  made  public 
on  Thursday  and  proved  to  be  a  general  compromise  on  all 
points.  The  summary  of  the  award,  as  given  out  from 
General  Manager  Smith's  office,  says: 

The  decision  awards  on  the  X.  V.  Central  $2  40  per  100  miles  to  its 
through  passenger  conductors  operating  on  its  main  line  between  New  York 
arid  Buffalo.  Present  rati  $2.  on  its  side  lines  it  gives  the  B.  &  O.  rate, 
$2  68.  On  the  main  line  division  passi  nger  runs  tin-  award  is  $2  50  (Which 
is  the  same  rate  the  company  offered;  until  Jan.  l  1911,  when  the  B:  &  O. 
rate  applies.  On  freight,  the  arbitrators  awarded  tin-  conductors  $3  40 
on  the  main  line  divisions,  Including  the  West  Shore,  until  Jan.  1  191  ] . 
when  the  B.  &  O.  rate  applies,  Hate  now  $;s.  On  its  side  lines'  t  hey  were 
given  the  IS.  &  O.  rate  of  $3  03.  (The  award  also  covers  brakemeri  and 
Bagmen  —  see  "X.  Y.  Times"  ol  May  0.) 

The  arbitrators  have  evidently  recognized  the  higher  speed  facilities  and 
favorable  conditions  under  which  the  X'ew  York  Central  men  work  in  its 
main  line  operation. 

An  agreement  was  reached  on  May  4  by  which  the  com- 
pany's 3,000  firemen  will  receive  an  average  increase  in 
wages  of  about  7%.  Advance  in  transportation  rates  is  con- 
templated to  recoup  the  company  for  its  larger  payments  to 
its  employees. 

Decision  on  Equipment  Trust  Certificates. — The  Appellate 
Division  of  the  Supreme  Court  at  Albany  on  May  0  rendered 
a  decision  holding  that  the  issue  of  equipment  trust  certifi- 
cates of  a  railroad  company  is  subject  to  the  approval  of  the 
Public   Service  Commission . 

The  decision  was  reached  In  a  case  agreed  upon  between  the  company 
and  the  Commission,  which  was  argued  In  March  last.  The  New  York- 
Central  Lines  in  1907  issued  $30,000,000  certificates.  The  company  con- 
tended the  certificates  are  not  an  obligation  of  the  railroad  company, 
such  as  stocks  and  bonds,  &c,  within  the  meaning  of  the  Public  Service 
Commission  Law,  inasmuch  as  they  were  issued  by  the  trust,  company  and 
not  by  the  railroad  company,  the  railroad  company  having  simply  entered 
into  a  contract  of  lease. 

The  decision,  it  is  said,  will  not  affect  the  validity  of  the  equipment  trust 
certificates  issued,  but  settles  a  controversy  as  to  the  power  of  the  Com- 
mission on  a  disputed  question. — V.  90,  p.  910,  850. 

Norfolk  &  Southern  RR. — New  Company. — The  Corpora- 
tion Commission  of  Virginia  on  April  28  granted  a  charter 
to  the  company,  which  is  the  successor  of  the  N.  &  S.  Railway , 
with  $10,000,000  authorized  stock,  in  $100  shares,  per  plan 
V.  87,  p.  014,  078.  Judge  Waddill  in  the  Federal  Court  at 
Norfolk  on  April  28  signed  the  formal  order  approving  the 
sale  of  the  road  to  the  reorganization  committee.  Posses- 
sion was  taken  at  midnight  on  May  4. 

Directors  and  Officers. — The  following  directors  and  of- 
ficers are  announced: 

Directors. — George  C.  Clark,  John  I.  Waterbury,  Oakleign  Thome,  S.  L. 
Schoonmaker,  Marsden  J.  Perry,  T.  L.  Chadbourne  Jr.,  N.  W.  Runnion, 
Frederick  Hoff,  G.  W.  Weifrenbach,  A.  M.  Henry,  Aug.  Roth,  Henry  J. 
Wolf,  New  York;  Rathbone  Gardner,  Providence,  H.  I.;  li.  T.  Lamb,  Cas- 
well Hardy,  Norfolk;  C.  E.  Foy,  Newbern,  N.  C:  Frank  L.  Knapp,  Hacken 
sack.   X.  J. 

Officers. — Pres.,  E.  T.  Lamb,  Norfolk:  Sec,  Morris  S.  Hawkins,  Norfolk: 
\sst.  Sec.,  N.  \Y.  Runnion,  30  Pine  St.,  X.  Y.:  Treas.,  Matthias  Manly, 
Norfolk:  General  Counsel,  Chadbourne  &  Shores,  30  Pine  St.,  N.  Y.  Gen- 
eral office,  Norfolk,  Va. 

Norfolk  &  Southern  Ry. — Reorganized. — See  Norfolk  & 
Southern  RR.  above.— V.  90,  p.  1171,  772. 

Northern  Texas  Electric  Co.,  Ft.  Worth-Dallas,  Tex.— 
Bonds  Offered. — Parkinson  &  Burrand  Estabrook&  Co.,  both 
of  Boston  and  New  York,  are  placing  at  90  and  interest 
yielding  over  5^'  ,  .  the  unsold  portion  of  $1,100,000  of  the 
present  issue  of  $1,500,000  collateral  trust  5%  gold  sinking 
fund  bonds,  dated  Jan.  1  1910  and  due  Jan.  1  1940,  but 
callable  as  a  whole  or  in  part  for  sinking  fund  purposes  only 
at  105  and  int.  on  any  interest  date.  Int  .J.  &  J.  in  Boston. 
Par  c*  $1,000;  r*$l,000,  $5,000,  $10,000.  Trustee.  Com- 
monwealth Trust  Co.,  Boston. 

Abstract    of    Letter    from    Stone    &    Webster    Management    Association. 
General  Managers,  Boston.  April  29  1910. 

^Organisation. — Organized  under  the  laws  of  Maine  and  owns  28,991 
shares  out  of  the  Issue  of  29,000  shares  of  the  Northern  Texas  Traction  Co.. 
which  company  does  an  electric  railway  business  In  Ft.  Worth,  Tex.,  and 
operates  an  lntcrurban  railway  over  Its  own  tracks  between  Ft.  Worth 
and  the  centre  of  Dallas. 

Capitalization. 
Collateral  trust  bonds,  dated  1910,  due  1910,  authorized,  $10,- 
000,000.  Bonds  certified  by  trustee:  mi  original  issue, 
$1,000,000;  (b)  upon  retirement  of  $500,000  3-year  .v,,  notes 
of  Northern  Texas  Traction  Co.,  called  for  payment  on  May  I 
1910,  $500,000:  total  (Including  $100,000  held  in  the  trcasui  \  l  $1,500,000 
Reserved  to  retire   1st   M.  re',,   gold   bonds  of  Northern  Text 

Traction  Co.,  due  Jan.  1  1933 

Reserved    for    acquisitions,    Improvements,    exten- 
sions and  additions $6,000,000 

Pref.  stock  6%,  non-cumulative,  authorized  and  Issued 
Common  stock,  paying  dividends  [rate  recently  r\.nou  v,  .  Ed.] 

As  security  for  the  bonds,  the  Company  Has  deposited  with  the  trustee 
$2,899,100  stock  of  the  Northern  Texas  Traction  Co.,  being  Its  entire  out- 
standing capital  stock  except  nine  directors'  shares.  The  Northern  Texas 
Traction  Co.  has  recently  authorized  an  Issue  of  refunding  mtge.  bonds,  a 
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direct  Ilea  upon  all  of  Its  property,  subject  oni\  to  it--  (2,500.000  1st  \i . 
bonds  duo  in  1933.  The  Northern  Texas  Electric  <'o.  will,  from  time  to 
time,  acquire  such  refunding  mtge.  bonds  or  stock  of  the  Northern  Texas 
Traction  Co.  when  and  as  issued  for  extensions,  additions  or  otherwise, 
and  Immediately  place  the  same  with  the  trustee  as  further  security  for  the 
bonds  of  the  electric  company,     No  evidences  of  Indebtedness  may   be 

issued  by  the  traction  company  except  to  the  electric  company,  to  be 
placed  With  the  trustee  above  named,  except  that  short-time  notes  for 
temporary  borrowing  may  be  issued  not  t  >  exceed  $250,000.  Until  the 
traction  company's   1st    VI.   5s  due  ID    1933  shall  have  been  paid.  r>0",',  of  the 

securities  issued  by  that  company  to  the  Northern  Texas  Electric  Co.  and 

deposited    with    the    trustee    shall    consist    of    these   refunding    mtge.    bonds. 

The  jo.ouo.buti  collateral  bonds  held  in  reserve  may  be  issued  under 
carefully  guarded  restrictions,  loan  extent  not  exceeding  no  \,  of  the  actual 
cost,    cither   lor   securities   of  additional  operating  companies  or  for  future 

permanent  improvements,  extensions  and  additions  evidenced  bj  stock, 
bonds  or  notes  of  the  operating  companies  deposited  with  the  trustee. 

The  Northern  Texas  Traction  Co.  has  called  lor  payment  on  May  1  1910 
t.s  3500,000  li';,  coupon  notes,  and  these  notes  will  be  retired  by  part  ol 
the  proceeds  of  the  bonds  now  sold,  and  the  amount  remaining  will  be  ex- 
pended at  once  on  additions  to  the  power  plant,  rolling  stock  and  track,  of 
the  Northern  Texas  Traction  Co. 
Annual  cash  sinking  fund,  beginning  mn.  1",.  of  all  outstanding  bonds. 
Calendar  Year  Earnings  oj  Northern  Texas  Traction  Co. 

1909  1908.  1907.  1 »()(».  1905. 

Gross  $1.259, 551    $1,080,577   $1,060,954    $854,136   S661.037 

Net.   after  taxes 532.654  423,750  437,381       806,984      2(59.174 

The  Northern  Texas  Electric  Co.  Is  paying  dividends  at  rate  of  6"„  per 
annum  on  Its  $2,500,000  pref.  stock  and  4%  per  annum  on  Its  $2,500,000 
common  stock.     The  market  value  of  these  stocks  Is  about  $4,500,000. 

The  Northern  Texas  Traction  Co.  operates  approximately  80.7  miles  of 
equivalent  simile  track  composed  of  33  miles  of  interurban  lines  between 
Ft.  Wortli  and  Dallas.  8.3  miles  of  local  lines  In  Oak  Cliff,  Dallas,  and  45.4 
miles  of  city  lines  In  Ft.  Worth:  about  1  mile  will  be  added  in  the  near 
future.  The  city  lines  have  been  relald  during  the  last  five  years  with 
00  to  85-lb.  rails  The  Interurban  line  Is  of  steam  railroad  construction 
laid  with  70-lb.  "T"  rail  and,  except  in  towns,  is  entirely  on  private  right 
of  way,  permitting  a  high  speed  of  cars.  Rolling  stock  now  includes  120 
passenger  and  combination  cars  and  10  miscellaneous  cars:  22  passenger  cars 
and  I  express  car  under  construction.  A  modern  power  station  of  2,800 
k.w.  capacityis  located  at  Handley.  and  work  is  now  starting  on  an  exten- 
sion thereto  and  the  installation  of  a  3,000  k.w.  alternating  current  turbine 
unit  with  steam  plant.  Plans  have  also  been  made  for  Increasing  the  ca- 
pacity of  the  sub-stations  and  the  transmission  system,  including  the  con- 
struction of  a  fifth  sub-station.      At  Dallas  has  a  new  terminal  station. 

The  principal  franchise  in  Ft.  Worth  expires  in  1973.  Minor  franchises 
expire  in  1931.  Dallas  franchises  expire  in  li-20  and  1945.  The  population 
of  Ft.  Worth  is  now  conservatively  estimated  to  be  75.000:  In  addition,  the 
population  served  includes  95,000  in  Dallas  and  9,000  on  the  line  of  the 
interurban,  a  total  of  about  179,000.  Within  a  radius  of  approximately 
150  miles  there  is  a  population  ot  over  2,000,000. 

Dividend  Increase  on  Common  Stork. — The  common  stock, 
$2,500,000,  received  its  first  dividend,  2' (  ,  Sept.  1  1909, 
and  dividend  No.  2,  also  2%,  March  1  1910.  On  May  3 
a  quarterly  dividend  of  1  l  +  '  ,  was  declared  on  the  common 
shares  payable  June  1  to  holders  of  record  May  16. — V.  90, 
p.  :i7;?. 

Northwestern  Corporation,  Walla  Walla,  Wash.—  ( lhange 

in  Control. —  Rhodes,  Sinkler  it  Co.  of  Philadelphia  announce 

the  cash  sale  to  H.  M.  Byllesby  &  Co.  of  Chicago  of  $959,000 

5',    bonds  and  $2, 109, 000  of  the  stock.     The  offer  was  to 

purchase  all  of  the  outstanding  stock  at  $47  50  per  share. 

Authorized  capital  stock.  $5. 000, 000,  of  which  $2,109,000  had,  we  are 
informed,  been  issued:  of  the  $5,000,000  "lirst  and  consolidated  mort- 
gage" bonds.  $959,000  had  been  issued,  the  balance  being  reserved  for 
future  requirements  and  to  retire  bonds  of  underlying  companies.  For 
the  year  ending  Nov.  30  19.09  the  gross  earnings,  it  is  said,  were  $552,616, 
an  increase  of  $75,266:  net  after  oper.  exp.,  $274,428,  an  increase  of  $69,535. 
The  control  has  been  held  in  Philadelphia,  with  isaac  W.  Anderson  as  Presi- 
dent.    Compare  V.  88,  p.  1625:  V.  89,  p.  924.  352. 

Northwestern  Elevated  RR.,  Chicago. — Preliminary  Plan. 
— The  preliminary  proposal  submitted  to  the  representatives 
of  the  elevated  lines  by  Henry  A.  Blair,  Chairman  of  the 
Chicago  Railways,  providing  for  their  amalgamation,  given 
at  length  in  the  Chicago  papers  of  April  30,  provides  briefly: 

For  a  cash  payment  for  the  preferred  and  com  non  sock  of  each  of  the 
roads  at  a  price  to  be  hereafter  agreed  upon  or,  in  the  alternative,  the 
deposit  of  the  stocks  of  those  companies  under  an  agreement  providing  for 
a  plan  under  the  terms  of  which  new  securities  will  be  Issued  in  exchange 
therefor.  The  proposal  is  subject  to  the  condition  that  Mr.  Blair,  repre- 
senting the  bankers'  syndicate,  is  to  have  sufficient  time  to  make  an  exam- 
ination into  the  condition  of  the  properties  and  draw  up  a.  formal  plan,  and 
that  a  stipulated  time  shall  be  granted  within  which,  upon  the  deposit  of 
a  sufficient  amount  of  securities,  the  plan  may  be  d  ..'laced  op  .-rative. 

The  bankers'  syndicate,  it  is  understood,  is  headed  by 
the  National  City  Bank  of  New  York  and  N.  W.  Harris 
&  Co.— V.  90,  p."  1171;  V.  89,  p.  1278. 

Philadelphia  Rapid  Transit  Co. — Income  Return  on  In- 
vestment.— See  Union  Traction  Co.  below. 

New  Securities  Authorized  by  City  Council. — On  May  5  the 
Common  Council  of  Phila.,  by  a  vote  of  04  to  9,  and  the 
Select  Council  by  a  unanimous  vote,  authorized  the  company 
to  borrow  a  further  S2,500;000  and  to  issue  car-trust  certifi- 
cates; also,  no  doubt,  to  take  the  other  steps  mentioned 
in  our  issue  of  April  9.  Under  this  authorization  the  com- 
pany, it  is  stated,  will  be  able  to  make  a  car  trust  loan  on 
account  of  the  purchase  of  new  rolling  stock  to  cost  about 
$1,079,500.      See  also  V.  90,  p.  977.  1102. 

The  "Phila.  Ledger"  understands  that  Mr.  Widener  has 
agreed  to  take  $500,000  of  the  $2,500,000  loan.— V.  90,  p. 
1101'.   977. 

Pennsylvania  RR. — Bonds  Called. — Sunbury  Hazelton  & 
Wilkes-Barre  Ry.  first  mtge.  series  A  bonds  of  1878  to  the 
amount,  of  $22,500  have  been  called  and  will  be  redeemed  at 
par  and  interest  on  May  :il  by  the  fidelity  Trust  Co.  of 
Philadelphia.— V.  90.  p.  977,  91.'.. 

Rates.  of  Advance.  -The    Inter-State   Commerce 

Commission  his  received  notice  from  a  number  of  leading 
trunk  lines  wesl  of  the  Mississippi  River  of  their  intention  to 
raise  freight  rates  from  Mi'  ,  to  20'  J  on  a  large  part  of  their 
traffic,  exceptions  being  made  in  the  case  of  some  raw  ma- 
terials like  lumber.  Ths  New  York  New  Haven  &  Hart- 
ford, to  offset  the  wage  concessions  recently  granted,  gave 
notice  on  May  1  of  a  considerable  increase  in  passenger 
rates,  the  most  noteworthy  changes  being  in  the  commu- 
tation rates  for  passengers,  the  60-trip  ticket,  for  instance, 
between  New  York  and  New  Haven  being  advanced  from 
$16  to  $22.  As  the  advance  in  wages  is  becoming  general, 
an   advance  of  rates,   either  freight,    passenger,   or  both,  to 


some  extent  seems  likely  in  the  case  of  a  large  number,  if  not 

all,  of  the  leading  roads  of  the  country. 

South  Dakota  Central  Ry.     New  Officers. — The  following 

new  officers  are  announced: 

F.  I..  Maytag,  Pres.,  vie-  P,  F.  .Sherman,  who  resigned:  .1  Kir  by,  1st 
Vice- Pres.,  and  G.  W.  McArthur,  2d  Vice- Pres.  and  Gen.  Mgr.  -v. 87. p. 98. 

Southern  Railway. — Bonds  Sold.  —A  --ale  of  a  block  of 
development    4s  has  been   made   in   Germany   through  J.    P. 

Morgan  &  Co.  -V.  90,  p.   1045. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co.  Acqui- 
sition.—The  company  confirms  the  report  that  if  has  ac- 
quired over  so','  of  the  $5,000,000  Mock  of  the  Indianapolis 
Traction  &  Terminal  Co.  under  a  plan  providing  for  the  Issue 
of  80',  pref.  stock  and  SO',  common  >toc.k  of  the  Terre 
Haute  Indianapolis  A  Eastern  Traction  Co.  in  exchange  for 
each  ]()()',  of  stock  of  the  Indianapolis  Traction  &  Terminal 
Co.     Compare  V.  90.  p.  1  io:;. 

The  bonds  to  be  issued,  we  understand,  are  not  under  the 
mortgage  of  1907,  but  under  a  new  mtLcc  dated  April  1  1910. 
Compare  V.  90,   p.    1103. 

Trenton  (N.J.)  &  New  Brunswick  (Electric)  RR. — Sold. — 
The  road  was  sold  at  foreclosure  s  lie  on  May  5  at  New  Bruns- 
wick, N*  J.,  for  $200,000  to  Irwin  Shupp  Jr. and  Charles  Sin- 
nickson,  of  Philadelphia,  representing  the  Finance  Co.  of 
Pennsylvania,  trustee  under  the  $3  .000.000  mortgage  of  1901 
—V.  89,  p.    1484. 

Union  Traction  Co.,  Philadelphia. — Status. — This  com- 
pany's shares  are  now  receiving,  under  the  terms  of  the  lease 
to  the  Phila.  Rapid  Transit  Co.,  the  full  ultimate  dividend 
rate  of  $3  per  share  per  annum.  Bioren  &  Co.,  Phila.,  in  a 
circular  dated  May  7,  express  the  belief  that  this  rate  "is 
justified  by  the  present  earning  power  of  the  system,"  and  add: 

The  labor  troubles  of  the  lessee,  a  persistent  journalistic  attack  and  the 
general  decline  in  t„e  stock  market  have,  from  the  best  information  which 
we  can  obtain,  been  the  mai  i  causes  for  the  recent  fall  in  the  price  of  these 
shares  from  .">j  :,4  to  il  T^  and  In  Phila.  Rapid  Transit  Co.  stock  (par  value 
$50,  fully  paid  in  In  cash)  from  2  <  '2  to  14  :,. 

i  lie  actual  capital  placed  in  tne  various  street  railway  properties  of  the 
Philadelphia  Rapid  Transit  system  during-  some  60  years  of  operation, 
with  interest  therton  when  no  dividends  have  been  paid,  receives  an  aver- 
age return  of  but  a  fraction  over  6„.  This  fact  is  not  generally  known, 
cise  it  would  seem  that  attacks  based  on  alleged  large  returns  on  invested 
capital  would  be  discontinued.  1'nion  Traction  Co.  stock  at  present  prices 
yields  a  return  of  over  6  'e ',',.—  V.  89,  p.  594. 

United  Railways  Investment  Co. — Report. — For  cal.  years: 

Interest  on  Balance, 

Bonds,  &c.  Surplus. 

81. 25.1, 914  8512,350 

1,243,159  265.045 

The  stockholders  yesterday  ratified  the  proposition  to 
issue  $0,000,000  convertible  6%  bonds  and  increase  the  capi- 
tal stock  from  $50,000,000  to  $56,000,000,  and  also  author- 
ized the  directors  to  utilize  a  portion  of  the  authorized  but 
unissued  pref.  stock  at  par  to  pay  or  adjust  the  arrears  of 
dividends  accrued  or  to  accrue  on  the  outstanding  pref.  stock 
from  time  to  time  up  to  and  including  Oct.  1  1911,  per  plan, 
V.  90,  p.  1103,  378. 

Wabash-Pittsburgh  Terminal  Ry. — No  Joint  Reorganiza- 
tion.—  Kuhn,  Loeb  &  Co.  and  Blair  &  Co.,  who  as  bankers 
in  charge  of  the  Wheeling  &  Lake  Erie  reorganization  have 
been  working  on  a  plan  for  the  reorganization  of  that 
property  and  the  Wabash-Pittsburgh  Terminal  Ry.,  have 
relinquished  the  idea  of  a  joint  reorganization.  An  authori- 
tative announcement  on  Thursday  said: 

The  bankers  in  charge  of  the  Wheeling  &  Lake  Erie  reorganization  who 
have  been  considering  in  connection  therewith  reorganization  of  the  Wa- 
bash-Pittsburgh Terminal  Ry.  Co.  have  decided  to  leave  the  latter  task 
to  the  Wabash-Pittsburgh  Terminal  bondholders'  committees.  It  was 
found  that  the  cash  requirements  for  the  rehabilitation  of  the  latter  prop- 
erty were  so  considerable,  and  the  situation  generally  involved  so  many 
complications,  that  a  proper  basis  fjr  the  new  capital  required  and  a  rea- 
sonable representation  in  any  new  scaeme  of  the  securities  already  outstand- 
ing could  not  be  created  with  satisfaction  to  all  interests  concerned. — 
V.  90,  p.    1103,   504. 

Wheeling  &  Lake  Erie  RR. — Joint  Reorganization  Aban- 
doned.— See  Wabash-Pittsburgh  Terminal  Ry.  above. — 
V.  90,  p.  448,  169. 


Cat.     Divs.  Received 

Other 

Total 

Year —         on  Stock  . 

Income. 

Expenses 

1109 $1,802,672 

828,013 

864,421 

U08                 1,452,672 

106.1  18 

50,586 

INDUSTRIAL.  GAS  AND  MISCELLANEOUS. 

American  Brake  Shoe  Co.,  New  York. — Acquisitions. — 
This  company  has  purchased  through  C.  M.  Hewitt,  who 
has  been  the  President  of  both  corporations,  the  property 
of  the  National  Brake  Shoe  Co.,  owning  brake-shoe  patents, 
and  the  Featherstone  Foundry  &  Machine  Co.,  the  manu- 
facturing ally  of  the  former,  with  one  plant  located  at  Mel- 
rose Park,  Chicago  Ave.  and  Halsted  St..  Chicago,  and  the 
other  at  Burnside,  described  unofficially  as  "one  of  the  best 
casting  plants  in  the  country."  Payment  will  be  made 
partly  in  cash  as  below  stated  and  partly  by  the  issue  of 
about  $1,000,000  additional  common  stock,  increasing  the 
outstanding  stock  (including  the  $1,008,000  new  pref.  below 
mentioned,  to  say),  $3,600,000  common  and  $4,008,000 
pref.      A  circular  dated  April  29  says  in  substance: 

By  the  purchase  of  these  properties  your  company  will  acqu  re  new 
tangible  assets  of  an  appraised  value  of  approximately  $659,000,  together 
with  Intangible  assets  the  value  of  which  may  be  measured  by  the  earnings 
of  the  properties  to  be  acquired,  which  earnings  are  at  present  about 
$260,000  per  annum.  We  confidently  believe  that  the  net  revenue  to  your 
company   from   these   new   properties   will  average  not  less  than  $300,000. 

New  Stock. — "In  order  to  provide  the  cash  consideration 
necessary  for  the  acquisition  of  these  properties  and  in  order 
to  secure  additional  working  capital  therefor."  the  company 
offers  to  all  stockholders  of  record  May  9  the  right  to  sub- 
scribe at  $105  a  share  on  or  before  May  25  at  the  Fir.-t 
Nat.  Bank,  2  Wall  St.,  N.  Y..  for  $1,008,000,  new  pref. 
stock  to  an  amount  equal  to  18*  ,  of  their  respective  holdings. 
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•  Subscription  warrants  will  be  mailed  May  11  and  payment  must  be  made 
In  full  at  said  bank  between  May  11  and  May  25.  the  new  certificates  to 
share  In  all  prcf.  dividends  payable  after  May  2.r>.  Pomroy  &  Co.,  25  Pine 
St.,  will  buy  or  sell  fractional  warrants  at  the  rate  of  $120  for  the  new  stock. 
On  March  29  1910  the  shareholders  voted  to  Increase  the  authorized 
capital  stock  from  $6,000,000  (one-half  pref.)  to  $10,000,000,  consisting  of 
$5,000,000  common  and  $5,000,000  pref.  Amount  now  outstanding, 
$2,600,000  common  and  $3,000,000  pref.  See  rights  of  pref.  stock,  earn- 
ings, &c  ,  In  V.  90,  p.  238,  561. 

Alabama  Consolidated  Coal  &  Iron  Co. — Control  Passes  to 
Baltimore. — At  a  meeting  held  in  Baltimore  April  29,  the 
board  of  directors  was  reorganized  as  follows,  giving  the 
Baltimore  pref.  stockholders  six  out  of  nine  directors: 

New  directors  representing  Baltimore  Interests— Douglas  11.  Gordon, 
Wm.  Ingle,  R.  Lancaster  Williams,  J.  William  Mlddendorf  and  James  L. 
Sellman  of  Baltimore;  H.  F.  Meserve,  Washington. 

Directors  said  to  represent  Hoadley  Interests -Joseph  H.  Hoadley,  New 
York;  K.  L.  McLaren.  Jersey  city,  n.  s.  Mathews,  Birmingham. 

[Mr,  Meserve,  it  is  thought,  will  succeed  Mr.  Hoadley  as  President.] — 
V.   88,   p.    1004. 

American  Cotton  Oil  Co. — First  Semi- Annual  Dividend, — 
The  company  has  declared  a  semi-annual  dividend  of  2^% 
on  the  ($20,237,100)  common  stock,  payable  June  1  1910 
at  the  banking  house  of  Winslow  Lanier  &  Co.,  59  Cedar  St., 
being  the  first  semi-annual  disbursement  under  the  resolution 
of  the  directors  passed  in  November  last. 

Annual  Divide/ill  Record  of  Common  Slock   (Compare   V.  89,  p.    1225.) 
1898.    '99.    '00.    '01.    '02.     03.    '04.    '05.    '06.    '07.    '08.    Dec.  '09 
PerOent  3  4       3  H     2       *6       *4        1         1        2        (.n      3  5 

•Includes  2%  paid  in  the  following  June.  .;  From  the  earnings  o 
1906-07  4%  was  paid  March  4  1908. — V.  90,  p.  374. 

American  Express  Co. — New  Directors. — J.  Horace  Hard- 
ing, of  Chas.  D.  Barney  &  Co.,  and  Cornelius  Vanderbilt 
have  been  elected  directors,  succeeding  the  late  Edward  B. 
Judson  and  Johnston  Livingston,  who  resigned. — V.  89, 
p.  374,  304. 

American  Tobacco  Co. — Extra  Dividend. — The  directors 
have  declared  the  usual  quarterly  dividend  of  2  %%  and  7  3^% 
extra  on  the  $40,242,400  common  stock,  payable  June  1  to 
holders  of  record  May  14.  The  same  "extra"  dividend  was 
paid  in  Mch.,  Dec.  and  Sept.  last,  but  in  Mch.  a  year  ago 
and  June  1909  the  extra  disbursement  was  5%. 

Extra  Dividends  on  Common  Stock  in  Addition  to  Regular  10%  i>cr  Annum. 


1905. 

1906. 

1907. 

1908. 

1909. 

1910 

Dec. 

Total. 

Total. 

Total. 

Total. 

Mch.            June. 

Mr1,, 

12lA"» 

15% 

22^% 

25  % 

7  H  %        7  y2  % 

— V.  90,  p.   1046. 

American  Zinc,  Lead  &  Smelting  Co. — New  Bonds. — The 
directors  recently  authorized  an  issue  of  $750,000  5-year 
6%  debenture  bonds  dated  May  1  1910  which  were  offered 
at  par,  having  been  underwritten  at  a  commission  of  4% 

The  bonds  are  callable  any  time  after  May  1  1913  at  105%  and  at  any 
time  before  the  maturity  of  the  bonds,  or  before  the  redemption  of  the 
bonds,  are  convertible  at  the  option  of  the  holder  Into  stock  at  par.  Stock- 
holders of  record  at  the  close  of  business  April  15  were  offered  the  right  to 
subscribe  for  the  debenture  bonds  on  the  basis  of  one  bond  (par  value 
$1,000)  for  each  $3,350  capital  stock  (par  $25) ,  payment  to  be  made  May  1. 
Holders  of  old  bonds  were  given  the  right  on  May  1  to  exchange  their  present 
bonds  dated  Jan.  1  1910  into  new  bonds  dated  May  1  1910,  interest  to  be 
adjusted. 

A  circular  says  that  during  the  present  fiscal  year  beginning  July  1  1909 
the  company  has  greatly  Improved  its  gas  supply,  purchased  additional 
properties  near  the  smelters  In  Kansas  and  mines  in  Missouri,  and  largely 
mproved  those  properties,  and  other  improvement  made. 

All  these  expenditures  have  been  paid  for  out  of  current  earnings  or  de 
preclation  funds,  and  no  addition  has  been  made  to  the  property  or  invest- 
ment accounts.  The  net  earnings  for  the  8  months  ending  Feb.  28  1910, 
after  payment  of  interest,  &c.,  were  $194,397. 

Dividend. — A   quarterly   dividend   of   50   cents  per  share 

was  paid  April  20. 

Each  bondholder  who,  on  or  before  April  15  1910,  converted  his  present 
bonds  into  stock  obtained  the  dividend  and  also  the  right  to  subscribe 
for  new  bonds. — V.  89,  p.  920. 

Arizona  Commercial  Copper  Co. — New  Convertible  Bonds 
Offered — Stock  Increased. — The  stockholders  on  April  29 
authorized  the  issue  of  $1,000,000  1st  M.  10-year  convertible 
bonds  and  $1,250,000  additional  stock  (50,000  shares,  par 
$25  each)  to  provide  for  their  conversion.  Stockholders  of 
record  May  5  are  offered  the  right  to  subscribe  for  the  new 
bonds  at  95  to  the  extent  of  one-third  of  their  holdings  on 
or  before  May  16.  The  bonds  have  been  underwritten  by 
Boston  bankers  at  the  same  price. 

Payment  is  to  be  made  $250  per  $500  bond  on  or  before  May  16  and  the 
remainder,  $225,  on  or  before  June  1,  the  first  Installment  to  draw  interest 
at  (j"'„  to  June  1,  the  date  of  the  bonds,  when  the  new  bonds  will  be  ready 
for  delivery,  and  any  payment  in  anticipation  of  the  installment  dates  t<> 
draw  interest  at  3%. 

The  American  Trust  Co.  of  Boston  will  lie  the  mortgage  trustee.  The 
bonds  will  be  secured  by  a  lust  mtge.  on  all  the  mining  properties  and  equip 
merit,  the  smelter  and  power  plant,  as  well  as  the  standard-gauge  ra 
owned,  which  is  approximately  5  miles  in  length.  Denomination  $500 
(C&r) .  Convertible  into  stock  at  any  time  after  June  1  1911  and  until 
June  1  1914  on  the  basis  of  25  shares  of  stoel;  ($625)  for  each  $500  bonds. 
Redeemable  by  the  company  In  whole  or  part  on  any  Interest  day  after 
June  1  1911  at  105  and  accrued  Interest  on  60  days'  notice,  either  by  mail 
to  the  registered  holders  or  by  publication  In  one  or  more  daily  papers  of  the 
city  of  Boston.  The  right  of  conversion  ceases  on  the  day  preceding  the 
date  of  redemption. 

President  Amster  In  a  letter  to  the  stockholders  says  the  companj  from 
Jan  i  1909  to  April  l  lino  expended  over  $800,000  in  Improvements,  and 
as  a  result  on  April  1  1910  had  a  net  floating  debt  or  about  $390,000,  to  n 
tin  which  and  provide  for  future  purposes  and  working  capital  the  new 
bonds  are  offered .  The  expenditures  for  additions  and  Improvements  since 
the  acquisition  of  the  property  have,  it  is  said,  aggregated  about  $2,000,- 
000. — V.  87,   p.   616. 

Atlantic  Gulf  &  West  Indies  Steamship  Co. — Earnings 
New  Vessels. — The  income  account  of  the  sub-companies 
given  last  week  (p.  1166)  included  a  full  year's  earnings  for 
the  Clyde  and  Mallory  companies,  11  months'  earnings  for 
the  New  York  &  Porto  Rico  Co.  and  but  10  months'  results 
For  the  Ward  line.     The  "New  York  News  Bureau"  says: 

We  have  obtained  from  the  management  the  actual  net  profits  of  all  four 
companies  for  the  full  fiscal  period,  and  the  results,  on  the  old  basis  of  ac- 
counting, show  total  net  profits  of  $3,300,000,  compared  With  but  $2,903,- 
389  shown  In  the  annual  statement.  Deducting  fixed  charges.  Including 
depreciation,  there  Is  left  $1,250,000,  which  Is  a  trifle  more  than  double 
the  5";,  Interest  on  the  Atlantlc-Culf  bonds.  For  the  first  two  months  of 
1910  the  sub-companies  earned  for  dividends  $176,000.  Por  the  full  12 
months  the  management  Is  confident  that  net  profits  will  be  better  than 
In   1909   by  several  hundred  thousand  dollars.  IBM 


The  proposed  new  freight  steamships  (two  for  the  N.  Y.  &  Porto  Rico 
SS.  Co.  and  one  for  the  Mallory  line)  will  be  paid  for  out  of  surplus  funds 
now  available,  or  which  will  become  available  out  of  probable  net  profits 
of  the  current  fiscal  year.  The  total  cost  may  be  estimated  at  about 
$1,000.000. — V.  90,  p.  1166. 

Borden's  Condensed  Milk  Co. — Change  of  Officers. — S. 
Frederick  Taylor,  Vice-President,  has  been  elected  Presi- 
dent to  succeed  William  J.  Rogers,  who  resigned  on  account 
of  his  health.  Walter  M.  Gladding,  Secretary,  succeeds 
Mr.  Taylor  and  Sidney  J.  Pearson  takes  the  place  of  Mr. 
Gladding.— V.  89,  p.  350. 

Canadian  Cereal  &  Milling  Co.,  Ltd.,  Toronto. — Preferred 
Stock  Subscribed. — The  Investment  Trust  Co.,  Ltd.,  Mon- 
treal, announces  that  the  $1,250,000  of  7%  cum.  pref.  stock 
recently  offered  has  been  well  over-subscribed.  Compare 
V.  90,  p.  1172. 

Canadian  Colored  Cotton  Mills  Co.,  Ltd.,  Montreal. — Pro- 
posed Merger. — This  company,  already  controlling  seven 
cotton  mills  (1  at  Milltown,  N.  B.;  3  at  Cornwall,  Ont.;  2  at 
Hamilton,  Ont.,  and  1  at  Marysville,  N.  B.),  has  recently 
obtained  options  for  the  purchase  of  the  Gibson  Cotton  Mill 
at  Marysville,  N.  B.  and  on  the  shares  of  the  Mt.  Royal 
Spinning  Co.,  the  last  named  also  owning  mills  at  Marysville, 
N.B.  If  the  purchase  is  consummated  as  proposed,  the  con- 
solidated company  will  be  capitalized  at  $8,000,000  stock 
(common  and  pref.)  and  $5,000,000  bonds,  the  present  issues 
to  be  as  follows: 

Capitalization  After  Merger  (Probably  Under  Title  of  "Canadian  Cotton 

Mills.  Ltd.") 
New  5%  30-year  mtge.  bonds,  total  auth.  $5,000,000.   Present  Issue  to  be: 

Issuable  in  part  payment  for  Mt.  Royal  Spinning  Co.  _ . $1,100,000 

Issuable  in  payment  for  Gibson  Mill 700,000 

Issuable  to  retire  by  exchange  or  otherwise  the  $2,000,000  6% 

bonds  (due  April  2  19121  of  Can.  Colored  Cotton  Mills  Co__.   2,000.000 

Total  Immediate  Issue  not  to  exceed $3,800,000 

Pref.   stock   6%    non-cumulative.     Present  Issue  to   be: 

Issuable  in  part  payment  for  Mt.  Royal  Spinning  Co $550,000 

Issuable  to  retire  existing  $2,700,000  stock  of  Canadian  Colored 

Cotton  Mills,  Ltd.,  four  old  shares  for  three  new  (par$100K_   2,025,000 
Now  offered  for  subscription  (on  or  before  May  6),  at  par  In 
cash,  with  bonus  of  200%  In  new  common  to  stockholders  of 
Canadian  Colored  Cotton  Mills  of  record  April  22 1 ,000,000 

Total  Immediate  Issue $3  575,000 

Common  stock  in  $100  shares.     Present  issue  to  be: 

Issuable  In  part  payment  for  Mt.  Royal  Spinning  Co $700,000 

To  be  given  as  bonus  with  $1,000,000  new  pref.  sold  for  cash   2,000.000 

Total  immediate  issue $2,700,000 

Condensed   Extracts  from   Circular   Signed    by    Secretary   A.    Bruce, 
Montreal,  April  21  1910. 

(a)  The  transfer  of  shares  in  the  Mt.  Royal  Spinning  Co.,  Ltd.,  to  be 
made  on  the  basis  of  $2,357,000  for  all  the  shares,  pref.  or  common,  out- 
standing on  April  4  1910  and  paid  up  in  the  capital  stock  of  said  company, 
and  Including  the  number  of  shares  which  the  Canadian  agency,  Ltd.,  is 
entitled  to  take  in  payment  of  its  loan  of  $300,000  to  the  said  Mt.  Royal 
Spinning  Co.,  Ltd.,  which  purchase  price  shall  be  paid  as  follows-  For 
pref.  stock  (total  $1,500,000)  of  Mt.  Royal  Co.,  73  1-3%  of  the  face  value 
thereof  in  5%  30-year  mtge.  bonds  and  36  2-3%  of  the  face  value  thereof 
in  pref.  shares  of  this  company;  and  for  each  share  of  the  common  stock 
paid  up  (total  $1,410,000)  of  the  Mt.  Royal  Co.  one-half  share  of  common 
stock  of  this  company.  The  above  purchase  price  of  $2,357,000  Is  based 
on  the  book  figures,  which  are  subject  to  verification. 

(b)  The  sale  of  the  said  Gibson  Cotton  Mill  property  and  assets  to  be 
at  cost  price  to  said  D.  Mortice  Sr.,  say,  $700,000  to  be  paid  in  5%  bonds. 

All  of  the  new  pref.  shares  shall  be  preferred  both  as  to  capital  and  divi- 
dends, which  dividends  shall  be  0%  non-cumulative.  Pending  the  period 
of  three  months  (from  April  21)  to  be  given  to  the  present  shareholders 
of  this  company  for  the  exchange  of  their  common  stock  for  preferred,  the 
pref.  shares  shall  elect  a  majority  of  the  board  of  directors,  but  after  the 
expiration  of  the  said  period  they  shall  elect  one-third  only  of  such  board. 

As  the  shares  of  the  Mt.  Royal  Co.  shall  be  purchased,  they  shall  be  de- 
posited with  the  Royal  Trust  Co.  and  held  by  them  In  trust  as  security 
for  the  payment  of  the  $5,000,000  bonds  above  mentioned,  and  so  soon  as 
all  the  outstanding  shares  of  the  said  Mt.  Royal  Co.  shall  have  been  thus 
deposited,  the  real  estate  of  the  latter  company  shall  be  transferred  to  this 
company  and  with  the  other  assets  be  made  to  secure  the  said  bonds,  and 
the  shares   deposited   may   be   canceled. 

Whenever  new  bonds  shall  be  Issued  by  this  company,  for  the  purpose  of 
retiring  or  paying  Its  $2,000,000  of  bonds  now  outstanding,  such  new  bonds 
shall  form  part  of  the  $5,000,000  Issue  above  mentioned.     V.  74,  p.  428. 

Chicopee  (Mass.)  Gas  Light  Co. — Sale  of  Control. — The 
Tenney  companies,  which  control  the  Springfield  Gas  Light 
Co.,  having  acquired  control,  the  following  officers  were 
recently  elected: 

President  Charles  14.  Tenney,  of  Hartford,  Conn.:  Vice  Pres  .  E  M  Brad- 
ley. New   Haven,  Conn.:  Sec.  ami  Treas.,  H.  B.  Wood.  Boston,  Mass  — 

V.    83,    p.    138. 

Chicago  Pneumatic  Tool  Co. — Estimated  Earnings.  -  Earn- 
ings for  3  months  ending  March  31  1909  (partly  est.)  were: 

3  Mos.  Gross  ProJ its.   Deprec'n.    Int.&Sk.Fd.  Dtvs.  (1%)    Bal  ,Sur 

1910    $233,000  $45,000  $42,000  $64,000  $82  00(1 

1909     75,000  30,000  40,000  5  000 

— V.   90.  D.   1104.   561. 

Citizens'  Telephone  Co.  of  Houston. — Sale. — A  decree  was 
entered  on  April  8  ordering  the  foreclosure  sale  of  the  prop- 
erty under  the  mortgage  to  the  International  Trust  Co.,  as 
trustee,  dated  Jan.  1  1901.  The  amount  found  to  be  due 
was  $312,217.  The  plant  was  closed  down  April  30  1910 
— V.  88,  p.  100  1. 

Cockerill  Zinc  Co.,  Pittsburgh,  Pa. — Sale. — The  com- 
pany's plants  have  been  .sold,  the  Altoona  works  being 
purchased  by  Beer,  Sondheimer  &  Co.,  who  air  interested 
in  the  National  Zinc  Company's  plant  al  Bartlesville,  Okla., 
and  (he  (las  City  and  La  llarpe  works  by  Vogelstein  A-  Co., 
who  are  associated  with  a  number  "f  American  smelters 
— V.  90,  p.  4  19. 

Copper  Range  Consolidated  Co. — Report,     lor  year: 

Cal.                       BCf  Interest         .Minimi.  lares  Interest  Xet 

Year.              Sales.  Received.  &C.,Exp.  1'aid.  Paid.         Profits. 

1909 $5,340,728  $12,386  $3,499,128  $192,544  (1,661,442 

1908.   ..  5, 561, 888   8,474,577  131.. '195  $179   1,95 

— V.  89,  p.  1143. 

Crex  Carpet  Co.  Change  of  Officers.  Myron  W.  Robinson 
was  recently  elected  Vice-President  and  VV.  A.  Pfeil  Treas- 
urer, both  in  succession  to  c.  E,  Lindley,  Maurice  Veuve 
was  elected  Assistant  Secretary  and  Assistant  Treasurer. 

On  Regular  ">'  ,    Basis. — A  semi-annual  dividend     No.    (> 
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of  _'  '•/,    has  been  declared  on  the  $3,000,000  stock  for  the 
. i. milis  ending  May  '■>]   1910,  payable  June  I")  to  holders 
of  record   May  3  I  wil  h  _"  ,    and    !  I  ra   on 

Dec.  L5  and  June  \~>  1909  and  2%  (dividend  \<>.  I)  on  Dec.  I  ~> 
1908.     V.  90,  p.  695,    I  19. 

Diamond  Match  Co. — Report. — See  "Annual 
a  precedinj    p 

Vew   Directors.      I!.    W.    Etoloson  and    F.    A.  have 

been  circled  directors  to  succeed  I-'.  M.  Clough  and  C.  H, 
Palmer,  respectively.    -V.  90,  p.  501,    1 19. 

Dominion  Coal  Co.  Strike  Declared  Off.  The  strike, 
which  for  some  time  past  has  had  little  more  than  a  n  iminal 
existence,  lias  been  formally  declared  off.  (See  V.  90, 
p.   niiL'.i  —  V.  90,  p.   1104,  1046. 

Everett  (Wash.)  Gas  Co. —  New  Company.     This  com] 
was  i         p  irated  under  the  laws  of  Delaware  on   March   ii 
1910  with  $1 ,100. (>()(!  o        ued  capital  stock,  ol  which  $250,- 
000  is  pre  I'.,  to  take  over  ami  extend  the  existing  gas  plant  at 
Everett  (see  Northwest  Light  &  Power  Co.,  V.  90,  p.  632). 

H.  M.  Byllesby  &  Co.,  Chicago,  who  manage  and  control 
the  company,  give  the  following  particulars: 

The  Everett  Gas  Co.  serves  without  competition  the  city  of  Everett, 
Wash.,  the  city  of  Snohomish  and  Intermediate  village  populations,  aggre- 
gating a  total  of  about  38,000. 

Bonds—  First   M.   bonds,  authorized,   $2,000,000;  reserved  to  be 
Issued  under  terms  of  trust  deed  (for  future  additions,  &c. — Ed.) 

Jl.850,000;  Issued  .-5350,000 

Pref.  stock,  authorized,  SI. 000, 000;  held  in  treasury  for  future  ex- 
tensions, $750,000;  issued 250,000 

Common  stock,  authorized,  51,000,000;  trusteed  for  the  benefit  of 

the  treasury,   outstanding 850,000 

The  pref.  stock  Is  accumulative  at  the  rate  of  4";,  until  Feb.  1  1911;  at 
the  rate  of  6";.  per  annum  from  Feb.  1  1911  to  Feb.  1  1912,  and  accumu- 
lative from  Feb.  1  1912  and  thereafter  at  the  rate  of  7",',  per  annum. 

Georgia   Power   Co. — Successor  Co. — See    North   Georgia 
Electric  Co.  below. 
Hackensack  Water  Co.,  Weehawken,  N.  J.— New  Stock. — 

The  board  of  directors  have  decided,  to  give  to  each  stock- 
holder of  record  on  May  1  1910  the  right  to  subscribe  for 
$1,000,000  new  common  stock  at  par  at  the  office  of  the 
Treasurer,  in  Weehawken,  on  or  before  May  20,  to  the  ex- 
tent of  one  share  of  new  stock  for  every  three  shares  of  old 
stock,  whether  common  or  pref.,  held  by  him  on  that  date. 

Every  stockholder,  whatever  his  holdings,  will  be  entitled  to  subscribe 
for  at  least  one  share,  but  no  rightjtosubscrlbe  will  attach  to  one  or  two  shares 
in  excess  of  a  multiple  of  three.  Subscriptions  must  be  paid  in  full  at  the 
Hudson  Trust  Co.,  Hoboken,  either  in  cash  or  by  certified  check,  payable 
through  N.  Y.  Clearing  House,  and  drawn  to  the  order  of  G.  O.  Waterman 
Jr.,  Treas.,  on  June  1  1910.  Checks  for  the  extra  dividend  of  20%,  paya- 
ble June  1  to  holders  of  record  May  1 .  will  be  mailed  May  31  for  convenience 
of  shareholders  who  may  wish  to  apply  any  part  of  the  same  to  payment  for 
new  stock.     Regular  semi-annual  div.  .1%  is  payable  June  1. — V.  86,  p.  483_ 

Hudson  County  (N.  J.)  Water  Co. — Receivership. — Judge 

Lanning  in  the  United  States  Circuit  Court  at  Trenton,  N.  J., 

on  April  29,  on  application  of  Turner  A.  Beall,  President  of 

the  company,  as  holder  of  notes  and  overdue  interest  coupons 

amounting    to    $9.5,02.5,    appointed     Harry     Hubbard    and 

William  N.  Leonard,  both  of  New  York,  as  receivers. 

The  company's  troubles,  it  is  stated,  are  due  to  the  impairment  of  credit 
and  earning  power  by  reason  of  the  legislation  preventing  the  carrying  out 
of  the  contracts  with  New  York  City  to  supply  water  to  Richmond  Borough, 
Staten  Island,  and  with  the  United  States  Government  for  the  fortifications 
on  that  island.  The  liabilities,  it  is  stated,  consist  of  8954,000  first  mtge. 
bonds  (of  which  $920,000  have  been  sold  and  834,000  are  held  by  the  trustee 
for  account  of  the  company),  about  8410,000  of  bills  payable  and  overdue 
interest  coupons  (all  matured  or  to  fall  due  within  90  days),  and  an  88,000 
purchase  money  mtge.  on  lands  at  Belleville,  N.  J.  The  assets,  it  is  said, 
are  8540,000  of  stocks,  bonds  and  securities  of  the  company  and  other  cor- 
porations forming  collateral  to  its  bonds  and  notes,  plant  and  equipment 
of  an  estimated  value  of  S800,0()o,  land  at  Belleville  with  pumping  station, 
wells,  piping  and  appurtenances  not  yet  completed,  and  the  aforesaid 
contracts. — V.  90,  p.  979. 

Huron    (O.)    Steel    &    Iron    Co. — Receiver's    Sale. — The 

property  is  advertised  to  be  sold  at  public  auction  at  Nor- 

walk,  ().,  on  June  2.5  by  E.  G.  Martin,  Special  Master,  at  not 

Jess  than  two-thirds  of  the  appraised  value,  viz.: 

(1)  As  a  whole  at  8129,365;  (2)  all  bills  and  accounts  receivable,  stocks 
and  bonds  at  8941;  (3)  the  property  located  at  Chanute,  Kan.,  at  82,500 
(4)  plant  A  at  8108,875;  (5)  plant  B  at  817,049. — V.  90,  p.  306. 

Illinois  Brick  Co. — Acquisitions. — The  company,  it  is  an- 
nounced, has  closed  contracts  for  the  purchase  of  the  brick 
plant  of  the  Wisconsin  Lime  &  Cement  Co.  at  Dalton,  111., 
and  for  the  Harms  plant  on  the  North  Side  of  Chicago. 

The  price  paid  for  the  former  Is  understood  to  have  been  8175,000  in 
Illinois  Brick  Co.  capital  stock,  the  consideration  for  the  Harms  concern  not 
being  known.  Acquisition  of  the  two  plants  is  in  line  with  the  company's 
policy  to  enlarge  its  capacity.  The  company  will  probably  acquire  more 
plants  In  the  near  future.— V.  90,  p.  979.  917. 

Independent  Telephone  Co.  of  Omaha. — Receivership. — 
Judge  W.  H.  Munger  in  the  U.  S.  Circuit  Court  at  Omaha 
on  April  6,  upon  application  by  the  Title  Insurance  <v  Trust 
Co.,  appointed  Lysle  I.  Abbott  of  Omaha  as  receiver  pending 
foreclosure.  The  same  Judge  on  April  11  authorized  an  issue 
of  $400,000  receivers'  certificates  for  "improvements  and 
maintenance,''  $120,000  to  be  immediately  available  for  the 
building  of  a  new  two-story  exchange,  40x120  feet,  in  South 
Omaha.— V.  90,  p.  979. 

International  Harvester  Co. — Acquisition. — See  New  York 
Air  Brake  Co.  below.— V.  90,  p.  1099,  110.5,  562. 

Jefferson  &  Clearfield  Coal  &  Iron  Co. — Bonds  Called. — 
Thirty  ($30,000)  first  mtge.  .5- ;  gold  bonds  drawn  for  the 
sinking  fund  will  be  purchased  by  the  Guaranty  Trust  Co. 
of  New  York,  trustee,  at  105  and  interest  on  June  1  1910, 
at  which  date  interest  will  cease. — V.  89,  p.   1284. 

Kellogg  Switchboard  &  Supply  Co.,  Chicago. — Extra 
Dividend. — Hill,  Small  &  Co.,  Chicago,  whose  circular  we 
quoted  April  9  (p.  980),  wrote  May  2: 

"Our  prediction  of  an  extra  dividend  was  fulfilled  much  sooner  than  we 
had  anticipated,  as  we  to-day  received  a  3%  dividend.  We  received  2";, 
on  March  15.  We  presume  the  3%  represent'!  the  regular  2%  quarterly 
for  the  second  quarter  and  1  %  extra.     At  the  same  time  the  directors  have 
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Lake  Superior  Iron  &  Chemical  Co. — Reported  Sale. — A 
despatch  reports  thi  ah  of  control  to  an  English  syn- 
dicate having  Canadian  interests,  the  price,  it  is  said  being 
about  $8,000,000.      V  87,  p.  L608. 

Lehigh  Coal  &  Navigation  Co. — Agreement  Operative. — 
The  voting  trust  agreement  has  been  declared  operative. 
On  Thursday  $13,519,100  of  the  trust  certificates  had  been 
listed  on  the  Philadelphia  Stock  Exchange;  total  stock,  in- 
cluding same,  $24,153,150.      V.  90,  p.  1174,  1047. 

Mankato  (Minn.,)  Gas  &  Electric  Co. — Sale — Bonds  — See 
Consumers'  Power  Co.  above  and  Northern  State..  Power  Co. 
below.  — V.   82,   p.    1.500. 

Manufacturers'  Light  &  Heat  Co.  of  Pittsburgh. — Report. 
— For  quarter  ending  .March  31: 

&  Months —    GrossEarns.     Net  lover  taxes) .     Int.,  Disc, Ac.    Hal.,  surp. 

1910   ...$1,781,732  81,123. (Mix  8160,286  S962.722 

1909 1.539.221  1.088.009  245.287  842.722 

Negotiations. — A  deal  is  pending  for  the  sale  of  the  corn- 
's holdings  of  West  Virginia  gas  lands  to  the  Standard 
Oil  Co.,  the  plan  involving  a  contract  for  a  supply  of  gas 
to  the  Manufacturers'  Co.  for  20  years,  the  gas  to  be  pur- 
chased by  the  latter  on  a  sliding  scale  at  the  State  line  and 
carried  by  its  own  pipes  through  Ohio  and  Western  Pennsyl- 
vania. The  price  to  be  paid,  it  is  said,  is  in  excess  of  Sl.- 
2.50,000. 

Redemption  of  Bonds. — The  company  on  May  1  redeemed 
$400,000  of  its  first  collateral  trust  (»' ,'  bonds  which  matured 
on  that  date.  This  makes  a  total  of  $636,000  redeemed 
since  January,  payments  being  made  out  of  earnings. — 
V.  90,  p.  624,  506. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of  Con- 
trolled Companies. — Net  earnings  of  the  subsidiary  companies 
for  March  and  the  nine  months  ending  March  31: 

March. — 9  Mos.  end.  Men.  31 

1910.  1909.  1909-10.         1908-09. 

Boston  Consolidated  Gas 8131,012   8113,756       8994,620       8888,099 

New  England  Gas  &  Coke 56,202        54,825         341,319         377,762 

East  Boston  Gas 4,003  6,348  56,022  64.371 

New  Eng.  Coal  &  Coke  Co 15,979  9.828  190,585  65,481 

Citizens' Co.  of  Quiney 999  def. 1,069  5,227     def.  1,906 

Newton  &  Watertown  Co_ 4,777       44,847        

Total 8212,974   8183,689  81,632,621   81,393,807 

Increase  in  Gas  Output  oj  the  Boston  Consolidated  Gas  Cos. 

1910.       1909.    |  1910.       1909. 

March 1.55%      6.71%  |  9  mos.  end.  Mch.  31.2.26%      4.14% 

*  Decrease. — V.    89,    p.    1351. 

Merchants'  &  Miners'  Transportation  Co. — New  Bond 
Issue. — The  stockholders  will  vote  on  May  17  on  authorizing 
the  issue  of  $700,000  bonds  to  build  two  steamships  and  se- 
cure the  same  by  a  mortgage  thereon. — V.  87,  p.  100. 

Montana  Coal  &  Coke  Co. — Foreclosure  Suit. — The  Central 
Trust  Co.  of  New  York,  as  trustee  under  the  mortgage  of 
1900,  has  brought  suit  in  the  United  States  Circuit  Court 
at  Helena,  Mont.,  to  foreclose  the  mtge.  of  1900.  The  Inter- 
national Trust  Co.  of  Boston  a  short  time  since  began  suit 
to  foreclose  the  mtge.  of  1907,  under  which  $400,000  bonds 
are  said  to  be  outstanding. — V.  90,  p.  113. 

National  Light,  Heat  &  Power  Co.,  New  York. — Pref. 
Stock  Offered. — A.  H.  Bickmore  &  Co.,  New  York,  are  offer- 
ing at  $80  per  share  and  accrued  dividend  $150,000  5^  cumu- 
lative and  participating  pref.  stock;  shares  $100  par  value 
(12th  regular  quarterly  dividend  paid  April  1  1910). 

This  company  controls  and  operates  9  subsidiary  gas  and  electric  com- 
panies (comprising  15  properties)  which  furnish  light,  heat  and  power  to  20 
cities  and  towns.  The  company's  report  of  operations  for  the  calendar 
year  1909  shows  a  surplus  of  $107,612  available  for  dividends  onthestock, 
being  equal  to  16  2-3  %  on  the  pref.  stock  outstanding.  Of  the  81,163,900 
pref.  Stock  issued,  $256,8(10  is  held  in  the  treasury.  Common  stock  issued, 
82,010,600.      For  additional  statistics  see  our  issue  of  Aoril  9,  p.  980. 

New  England  (Bell)  Telephone  &  Telegraph  Co. — Report. — 
CaZ.  Year —  Revenue.  Expenses.     Dividends  (6%) .    iial..sur. 

1909 812,086,783  89,102,833  82.191,806  8792,083 

1908 11,250,130  8.898,717  2,076,841  283,571 

1907 10,670,626  8,513,428  1,872,817  293,386 

1906.--  9,312,999  7,189,349  1.672,857  150,7(13 

New  Officers. — The  following  changes  are  announced: 

Jasper  N.  Keller,  formerly  First  Vice-President,  lets  been  elected  Presi- 
dent, to  succeed  Thomas  Sherwin,  who  retired.  Henry  S.  Hyde,  who  was 
First  Vice-President  up  to  a  few  years  ago,  has  again  been  chosen  to  fill 
that  Office,  all  i  1\  II.  Houston,  General  Manager,  has  been  made  2d  Vice- 
President.  The  board  of  directors  has  been  Increased  from  12  to  15  mem- 
bers, but  the  three  additional  members  have  not  been  named. — v. 8 9, p.  1599. 

New  York  Air  Brake  Co. — Gas  Engine  Plant  Sold. — The 
company  lias  sold  for  $2,250,000  its  gas-engine  business  and 
plant  at  Moscow,  Russia,  to  the  International  Harvester 
Co.,  retaining  its  air-brake  patents  and  rights  to  do  business 
in  Russia. 

The  company's  air  brakes  are  in  use  on  many  of  the  larger  Russian  sys- 
tems and  the  company  is  in  position  to  resume  taking  orders  whenever  the 
railroads  and  the  Government  are  again  in  the  market.  — V.  90,  p.  500. 

New  York  Telephone  Co. — Increase  of  Stock. — The  com- 
pany on  May  2  tiled  in  the  office  of  the  Secretary  of  State  at 
Albany  a  certificate  of  increase  of  authorized  stock  from 
$100, 000,000  (outstanding  $85,672,800)  to  $125,000,000.— 
V.  90,  p.  917. 

Northampton  Portland  Cement  Co.,  Easton,  Pa. — Receiver- 
ship.— Judge  McPherson  in  the  United  States  District  Court 
at  Philadelphia  on  April  27,  on  the  application  of  creditors, 
appointed  Herbert  A.  Schaeffer  receiver. 
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There  axe,  it  is  said,  about  $360,000  Qrs1  and  second  mortgage  bonds 
outstanding  and  about  1300,000  floating  <i«- J>1 .  The  tallure,  It  li  laid,  Is 
caused  in  the  li m\  price  of  cemem  and  Inability  to  compete  with  larger 
manufacturers,     William  J.  Dlngec  Is  President — v.  s.">,  p.  [64, 

North  Georgia  Electric  Co.     Sale.     Thepropertj  was  sold 
a(  foreclosure  sale  al  Gainesville,  Ga.,  on  May  3  for  $400,000 
to  Fahs  Smith  of  York,  Pa.,  subjeel  to  the  morl 
ing  the  so-called  Dunlap  bonds  and  the  Wilson  bonds,  which 
rregate  some  $500,000. 

purcha     r,  It  I 
Powei  Co.  irporated  In  Georgia  aboul  Oct.  1908,  which  has 

alreadj   obtained  permission  trom  the  Railroad  Coi Isslon  of  Georgia  to 

Issue    $4,450,000    first    old    bond   .    $3,000,000    prefern 

$1,450,000  common  stock.     These  securities,  after  paying  foi  the  property, 

will  be  used  to  develop  the  same  and  to  br electrl  It;    Into   i.tlanl  i 

rhe  new  compan      it  1     stated     Iread;    has  a  subsldlarj      >m    i,n 

has  a  dl  i       ta l  Atlanta,  and  which  1 

current  I  of  Important  manufacl  lan        Ijacem 

to  tin-  city,  and  also  to    tforcross,  Buford    ind  Galnesvlll  11  points 

between  t ..  90,  p.  .v>6. 

Northwest  Light  &  Power  Co.,  Everett,  Wash.-  Sm 
Gas  Company,     See  Everetl  Gas  Co,  above.     V.  90,  p.  632. 

Portland  (Me.)  Electric  Co.— Bonds  Offered  \  B.  Leach 
&  Co  .  New  5fork,  Boston,  &c,  are  placing  at  par  and  int. 
$100,000  5%  1st  M.  sinking  fund  gold  bonds,  dated  1906, 
due  A.ug.  1  1926,  but  redeemable  at  option  of  companj  on 
any  interest  date  at  110  and  int.  upon  ">  weeks'  notice. 
Ini.  F  &  A.  at  Portland  Trust  Co.,  trustee.  Par,  $1,000 
(c*&r).  Auth.  issue,  $1,500,000;  reserved  for  improve- 
ments additions,  &c,  at  80^  of  cost  of  same,  $154,000; 
issued,  $1,346,000.     A  circular  says: 

These  bonds  are  secured  by  an  absolute  first  mortgage  upon  a  hydro-elec- 
tric plant  having  a  capacity  of  4 ,000  h.  p.,  situated  on  the  Saco  River,  about 
20  m lies  from  Portland,  together  with  transmission  lines,  cVc,  and  by  deposit 
with  the  trustee  of  the  entire  common  stock  ($300,000)  of  the  Portland 
LlghMng  <N:  Power  Co.  (there  is  also  outstanding  $177,600  5%  cum.  pref. — 
Ed.)  and  practically  all  of  the  capital  stock  ($500,000)  of  the  Consolidated 
Electric  Light  Co.  of  Maine.  The  Portland  Electric  Co.  has  outs 
$1, OPli. POP  common  stoel;  [no  dividends  as  yet— Ed. 1  and  $500,000  (6% 
cum .)  preferred  Ion  which  1  '  ■  %  is  being  paid  each  Quarter.  Par  all  shares, 
ship.      Ed.] 

Abstract  of  Letter  from  President  Chas.  O.  Bancroft.  Portland,  April  21  '10. 
Incorporated  under  laws  of  Maine  July  10  1900  and  controls  the  electrlc- 

llghting  and  power  Situation  In  Portland,  Me.,  and  contiguous  territory. 
Bonded  Debt  oj  Portland  'Electric  Co.  and  Its  Controlled  J'roperties. 

Portland  Elec.  Co.  1st  M.  5s:  Auth.,  $1,500,000;  outstanding  SI, 346,000 

Consol.  Elec.  L,t.  Co.  of  Maine  bonds  (of  these  $500,000  are  1st 
i  '  ,s  of  1900,  cine  Jan.  1  1925  and  $115,000  are  6%  debentures 
dated  Feb.  1908;  auth..  $150,000,  issued.  $130,000,  due  scrl- 
. 1 1 1  \  each  Feb.  15,  viz:  $2,000  1909  and  $13,000  1910  (paid); 
$15, 000  yearly  1911  to  1917  and  $10,000  I91«  ($20,000  due 
1818  unissued   .—Ed.  V,  82,  p.  1214,   1499)... 615,000 

Portland  Ltg.  &  Power  Co.  bonds  (1st  M.   1  '  ,s  of  1901,  due  Apr. 

1  1921;  V.  71,  p.  156,  330;  V.  83,  p.  100) 500,000 

The  franchises  of  Portland    Elec.   Co.   and   its  controlled   properties  are 

perpetual  and  without  restriction.     Sinking  fund  for  Portland  Elec.  Co. 

bonds,  beginning  Aug.  1  1911,  an  amount  equal  to  1";,  per  annum  on  total 

amount  of   bonds  outstanding. 

Earnings  oj  Portland  Electric  Co.  and  Its  Controlled  Properties  -Jor  the   12 
Months    ending    March    31     1910. 


1910.  1909.      i  1910. 

Gross  earnings   ..$366,779  $319,792'      Fixed  Charges — 
Operating   exp...    134,330      124,759  |  Portld  Ltg.&Powi 

Cons.  El.  Lt.  Co.-J$62,124 

Net  earnings  $232,443   $195,033  |  Portl'd  El. Co. bds.      57,650 

Surplus  availa ble  for  dividends $112,669 

Note. — The     fixed     charges     of     the     controlled     companies 


1909. 


$60,026 
57,650 

$77,357 
($62,124) 
Include  chiefly:  Portland  Lighting  &  Power  Co.  Int.  on  $500,000  1st  l  !  ..s, 
$22,500,  and  5%  on  S177.600  pref.  stock,  $8,880;  Consol.  Elec.  Eight  Co. 
int.  on  $500,000  tst  4  h>s,  $22,500,  and  int.  on  $130,000  6%  debentures 
issued,  $7,800.— Ed. 

The  company  has  just  completed  a  transmission  line  to  Sanford,  Me., 
where  favorable  contracts  have  been  made  which  should  materially  increase 
both  gross  and  net  income,  in  addition  to  the  normal  growth  In  Portland. 

Properties.  —  (a)  Portland  Electric  Co. — Hydro-electric  plant  on  Saco 
River  at  West  Buxton,  Me.,  about  20  miles  from  Portland,  consisting  of 
concrete  dam  300  feet  long  and  30  feet  high,  brick  power  house  with  turbine 
generators  of  combined  capacity  of  3,000  k.  w.;  high-tension  transmission 
line  (22,000  volts)  to  outskirts  of  Portland,  where  voltage  is  reduced  to 
2,300,  whence  transmitted  through  underground  system  to  station  of 
Consol.  Elec.  Light  Co.;  also  owns  a  high-tension  line  to  Sanford,  Me. 
(b)  Portland  Lighting  &  Power  Co.  —  Hydro-electric  plant  on  Presumpscot 
River,  about  14  miles  N.  W.  of  Portland;  dam  450  feet  long  and  22  feet 
high;  brick  power  station:  turbine  generators  with  combined  capacltj  of 
2, pop  k.  w.;  lines  to  Portland,  where  the  company's  distribution  system 
covers  entire  city  and  suburban  territory,  (c)  Consolidated  Electric  Light 
Co. — Efficient  Steam-power  practically  tire-proof  station  in  heart  of  Port- 
land; 12  generators,  combined  capacity  2,070  k.  w.;  also  three  motor  gen- 
erators, total  capacity  1,500  k.  w.,  for  changing  alternating  current  from 
Saco  River  plant  to  direct  current:  distribution  system  overhead  and  con- 
duit (in  principal  business  thoroughfare). — V.  87,  p.  1014:  V.  83,  p.  382, 
100. 

San  Antonio   (Tex.)  Water  Supply  Co. — Sale  to  Belgian 

Syndicate. — A  press  dispatch  from  San  Antonio  April  27  said: 

The  sale  of  the  company  to  Belgian  capitalists  was  confirmed  at  a  meet- 
ing of  the  board  of  directors  held  yesterday  afternoon  In  this  cltj  .  Follow- 
ing the  transfer  of  ownership  will  ensue  the  expenditure  of  nearly  S  I  ,000,000 
in  betterments,  giving  San  Antonio  a  water  supply  consistent  with  the  needs 
of  the  city.  The  Belgian  capitalists  purchased  practically  the  entire  hold- 
ings of  George  J.  Kobusch  of  St.  Louis,  being  75%  of  the  stock  of  a  par 
value  of  8750,000.      The  price  paid  was  not   made  public. 

At  the  meeting  of  the  directors  held  yesterday,  Breckenrldge  Jones,  Presi- 
dent of  the  Mississippi  Valley  Trust  Co.  of  St.  Louis,  which  owns  the  bonds 
of  the  water  supply  company,  was  elected  a  director,  and  Henry  Semple 
Ames,  executive  officer  of  the  Mississippi  Valley  Trust  Co.,  was  elected 
President  of  the  water  supply  company.  Both  Mr.  Jones  and  Mr.  Ames 
also  represent  the  Belgian  Interests. — V.  84,  p.  275. 

Springfield  (Mass.)  Gaslight  Co. — Nciv  Stock. — The  Massa- 
chusetts Gas  Commissioners  have  authorized  the  company 
to  issue  $162,500  new  capital  Stock  at  $200  per  $100  share, 
to  provide  for  floating  debt  and  for  improvements, 

Acquisition  .—See  Chicopee  Gaslight  Co,  above.— V.  88, 
p.  1005. 

Standard  Cordage  Co. — Receivership. — Judge  Holt  in  the 
United  Stales  Circuit  Court  in  this  city  on  May  3, on  applica- 
tion   of    three    holders    of    second    mortgage    income    bonds, 

aggregating  $2,200,  in  involuntary  bankruptcy  proceedings, 
appointed  Lindsay  Russell  temporary  receiver. 

The  creditors  allege  that  the  corporation,  while  Insolvent,  on  April  1  last 
paid  the  first  mortgage   bondholders  the  sum  of  STo.150  in  Interest   due 

Oct.  I  1909,  out  of  its  free  assets  and  also  made  the  landlord  a  preferred 
creditor  by  paying  the  rent  of  the  company's  offices:  that  the  corporation 
has  liabilities  aggregating  over  $2, 400, OOP  and  that  Its  various  plants  are 
not    worth  more  than  $1,000,0110. 

The  company's  officers  stated  that  an  application  would  be  made  tor  I 
have  the  receivership  vacated,  there  being  no  reason  why  a  receiver  should   ' 


be  appointed,  as  thi    company  dors  not   owe  a  dollai  to  any   on  except 

6  mi  n't  hs'  inter.  s1  on  the i ge  bot  ipril  1  a  nd 

1 11  .1    undei    i  he  moi  tgag     the  company  1           itll  ( >C1 ,  1  next  to  pas    same 

befor<   the  holders  of  1  he  said  bond    c ;om »     •  pr  ic 

an  I  further  on  the  g 1  1  hat   proi  voluntary  disso 

of  the  companj    bav<    b  en   b    mi  in  the  urts.     Com] 
p.    1048. 

New  Committee.     A.  committee  has  been  formed  consisting  of 

Frederick  C.   Meaeham  or  L.  L.  Benedict  <v  Co.,   R       I   11.  Flero  of 

R.  H.  Flero  &  Co.  and   Frank  C.  Littleton  ol  Smith,  Heck  <Se  Co. 

by  holders  of  a  large  number  of  the  adjustment  mortgage 

bonds  to  protect  their  interests  inth  (dissolution  proceedings. 

Suit,  it  is  stated,  will  probably   be  commenced   by  holders  of  thi 
mortgage  bonds  to  foreclose   thi  ill    lien  oil  the  plants.      In    addition  to  the 
plants  covered  by  the  first  mint  of 

liquid  assets  cover*  d thereby,  some  p  >rt ion  of  which  should  pri  perlj  belong 
to  the  adjustment  bondholders  when  the  mortgage  lien  lias  been  foreclosed. 
— V.  90,  p.  1048. 

Standard  Oil  Co.  of  New  Jersey. — Derision  in  Ouster  <  as<  . 
— The  United  Stales  Supreme  Court  on  Monday  affirmed  the 
judgment  of  the  Tennessee  Supreme  Court  canceling  the 
permit  of  the  Standard  Oil  Co.  of  Kentucky  to  do  business  in 
that  State  because  of  violation  of  the  Tei  anti-trust 

law.     The  opinion  was  written  by  Just  ice  Holmes. 

Rebate  Fun    Affirmed.-  -The   United   States  <  ircuit   Court 
of  Appeals  in  this  city  on  .May  3  (opinion  by  Judge  Noyes) 
affirmed  the  fine  of  $20,000  imposed  by  a  jury  in  the  1 
court  at   Buffalo. 

The  Indictment  contained  IP  counts  and  charged  the  acceptance  of 
concessions  or  rebates  from  the  published  tariffs  on  shipments  between 
Olean,  N.  Y.,  and  Rutland  and  Bellows  Fails,  Vt.,  on  40  car-loads  of  oil 
between  Aug.  15  1904  and  May  17  1905. — V.  90,  p.  1048,  632. 

Vulcan  Detinning  Co.,  New  York. — Report. — For  year 
ending  March  31: 

1909-10.  1908-09.  1907-08.  1906-07. 

Net  profit  over  depr..  &c_     $208,685         $182,619  $71,831  8117,866 

Dividends,    preferred        i0";,) 90.000    (3M)56,250    (3-^)56,250    (6^)97,500 


$120,369 


$15,581 


$20,366 


Balance,  surplus        .SI  18,685 

— V.  90,  p.  918,  56. 

Warwick  Iron  &  Steel  Co. — Bonds  Called. —  Fifteen  bonds 
have  been  called  for  payment  and  will  be  redeemed  on  June  1 
1910  at  the  Real  Estate  Title  Insurance  &  Trust  Co.,  523 
Chestnut  St.,  Philadelphia.— V.  90,  p.  370. 

Westmoreland  Lumber  Corporation  of  Richmond,  Va., 
and  Wiggins,  S.  C. — Bond  Offering.  Clark  L.  Poole  &  Co., 
Chicago,  are  placing  at  par  and  interest  $]  ,000,000  first 
mortgage  0'  ,  gold  bonds,  par  $1,000  and  $500  (c*).  Prin- 
cipal and  interest  unconditionally  guaranteed  by  endorse- 
ment on  each  bond  by  President  John  R.  Paschall  and 
Vice-President  Thomas  Gresham  of  Richmond,  Va.,  the 
principal  owners.     A  circular  says  in  substance: 

Capital  and  surplus  over  $2,500,000.  Bonds  dated  Jan.  1  1910,  author- 
ized issue,  $1,500,000;  escrow  bonds,  $500,000;  present  issue,  $1,000,- 
000,  due  serially  $40,000  each  six  months  from  July  1  1910  to  July  1 
1922,  both  inclusive.  Principal  and  interest  (J.  &  J.)  payable  at  First 
Trust  &  Savings  Bank,  trustee,  Chicago.  The  remaining  $500,000  bonds 
may  be  issued  only  under  strict  provisions  in  part  payment  for  standing 
merchantable  timber.  Proceeds  of  the  $1,000,000  bonds  Will  be  used  In 
liquidating  all  the  Indebtedness  of  the  company. 

This  bond  issue  is  a  first  lien  on  about  669,000,000  feet,  log  scale,  of  stand- 
ing merchantable  pine  and  cypress  timber,  located  in  Beaufort,  Hampton 
and  Colleton  counties,  S.  C,  and  on  a  large  modern  lumber  manufacturing 
plant  and  railroad  at  Wiggins,  S.  C,  which  cost  over  $400,000.  We 
appraise  the  property  at  $2,884,520.  Sinking  fund,  $3  per  1,000  feet, 
log  scale,  of  lumber  before  cutting.  We  are  advised  that  the  net  worth 
of  the  guarantors  is  more  than  $2,000,000. 


— Two  bank  and  trust  company  officials — Harold  A. 
Davidson,  Special  Deputy  Superintendent  of  Banks  in  New 
York  State,  and  Charles  L.  Robinson,  former  Vice-President 
of  the  Guardian  Trust  Co.  of  this  city — have  organized  the 
firm  of  Davidson  &  Robinson  in  the  Lord's  Court  Building, 
27  William  St.  The  field  of  the  new  concern  is  unique,  as  the 
members  of  the  partnership  will  act  professionally  in  the 
confidential  capacity  of  financial  advisers  and  reorganizers. 
The  purpose  of  the  firm  is  to  examine,  reorganize  and  re- 
finance the  affairs  of  business  houses  or  personal  interests  in 
need  of  expert  financial  advice,  make  analyst's  of  new  propo- 
sitions and  verify  financial  statements  on  practical  lines 
not  now  covered  by  mercantile  agency  reports  or  public 
accountants,  and  to  investigate  the  financial  condition  of 
business  houses  desiring  loans  or  an  extension  of  existing 
loans.  The  firm  will  represent  financial  interests,  in  confi- 
dential capacity,  as  agents,  trustees  or  directors  in  corpora- 
tions and  conduct  receiverships  along  constructive  lines  by 
conserving  assets  and  effecting  resumptions  where  possible. 
The  members  of  the  firm  have  had  commercial  and  banking 
experience  in  New  York  City  for  over  twenty-five  years, 
Mr.  Davidson  as  Secretary  of  the  Home  Trust  Co.  and  Presi- 
dent of  the  Lafayette  Trust  Co.,  Brooklyn,  and  Mr.  Robin- 
son as  Cashier  of  the  Western  National  Bank.  Assistant 
Cashier  of  the  National  Bank  of  Commerce  and  Vice-Presi- 
dent of  the  Guardian  Trust  Co.,  New  York. 

— Under  the  caption  of  "Opportunities  in  the  Present 
Market."  the  banking  house  of  Plympton,  Gardiner  &  Co. 
are  recommending  on  another  page  to  investors  three  classes 
of  securities,  namely  railroad  and  industrial  short-term  notes 
and  bonds  yielding  from  5  ].j  toti'V,  ;  railroad  first  mortgage 
bonds  yielding  from  5  to  5jk£%  and  railway  guaranteed  and 
preferred  stocks  yielding  from  1  '  ■_>  to  6%.  It  is  pointed 
out  that  in  order  to  meet  the  demand  for  a  higher  rate  of  in- 
come from  investments,  it  is  unnecessary  to  purchase  untried 
types    of    securities.      The    readjustment    of    prices    has    now 

permitted  the  conservative  investor  to  acquire  well-seasoned 

bonds  and  safe  guaranteed  and  preferred  stocks,  having  a 
broad  active  market ,  on  a  5%  to  Gv/,  basis.  Full  information 
will  be  furnished  upon  request. 
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— The  name  of  Latham,  Alexander  &  Co.,  former  hankers 
and  COttOQ  commission  merchants,  at  10-18  Wall  St..  is 
again  to  appear  in  its  old  field.  The  place  of  business  is  to 
be  at  43-49  Exchange  Place.  On  the  death  of  John  O. 
Latham,  Aug.  18  1909,  the  house  discontinued  business, 
pending  the  liquidation  adjustment  necessary  to  the  settle- 
ment of  Mr.  Latham's  estate.  The  business  will  now  be 
carried  on  by  Thomas  G.  Gaylord,  the  son-in-law  of  Mr. 
Latham.  Latham,  Alexander  it  Co.  was  organized  in  1871 
by  John  C.  Latham  Jr.,  H.  E.  Alexander,  R.  F.  Smith  and 
R.  P.  Slater,  and  was  the  successor  of  the  older  cotton  firm 
of  Lewis  Daniel  &  Co.  At  the  time  of  the  death  of  Mr. 
Latham,  the  only  other  member  of  the  firm  was  Charles 
Fraser.  The  36th  annual  edition  of  Latham,  Alexander  & 
Co.'s  guide  on  the  "Movement  and  Fluctuation  of  Cotton 
since  1897"  is  to  be  published  again  this  year.  The  1909 
edition  was  omitted  on  account  of  Mr.  Latham's  death. 

— Westinghouse,  Church,  Kerr  &  Co.,  Incorporated, 
Engineers  and  Constructors,  general  offices  10  Bridge  St., 
New  York,  is  an  organization  which  for  more  than  25  years 
has  undertaken  every  type  of  engineering  and  construction 
work  connected  with  power,  industry  and  transportation. 
A  booklet  of  80  pages,  handsomely  illustrated,  entitled 
"Work  Done,"  has  just  been  issued  to  show  the  character 
and  scope  of  a  few  of  the  contracts  which  the  company  has 
brought  to  a  successful  conclusion. 

— Secor  &  Bell,  Gardner  Building,  Toledo,  O.,  have  fa- 
vored us  with  a  copy  of  their  reference  book  of  Toledo  securi- 
ties. The  booklet  should  prove  interesting,  as  it  contains 
a  record  of  the  business  of  the  Toledo  Stock  Exchange  since 
its  organization.  Along  with  this  are  financial  facts  re- 
garding the  various  local  securities  and  a  full  list  of  officers 
and  directors  of  the  Toledo  banks. 

— Five  addresses  delivered  in  the  Page  Lecture  Series 
1909  before  the  Sheffield  Scientific  School,  Yale  University, 
have  been  published  by  the  Yale  University  Press  under  the 
title  of  "Every-Day  Ethics."  The  subjects  discussed  are 
Journalism,  Accountancy,  Lawyer  and  Client,  Transpor- 
tation and  Speculation.  The  lecture  on  the  ethics  of  trans- 
portation is  by  Charles  A.  Prouty,  the  Inter-State  Commerce 
Commissioner. 

— White,  Weld  &  Co.,  bankers,  successors  to  the  old  firm 
of  Moffat  &  White,  at  5  Nassau  St.,  this  city,  are  advertising 
elsewhere  in  the  "Chronicle,"  for  investment,  State  of  New 
York  highway  improvement  4%  bonds,  due  1960.  These 
bonds  are  tax  exempt  in  New  York  State  and  are  a  legal  in- 
vestment for  savings  banks  and  trustees.  Price  upon  ap- 
plication.    Chicago  address,  The  Rookery. 

— Clarence  Charles  Minzesheimer,  head  of  the  New  York 
Stock  Exchange  firm  of  Charles  Minzesheimer  &  Co.,  24 
Broad  St.,  died  on  the  4th  inst.  from  pneumonia,  which  de- 
veloped after  he  had  undergone  two  operations.  Mr.  Minzes- 
heimer was  in  his  forty -fourth  year.  He  was  a  son  of 
Charles  Minzesheimer,  founder  of  the  firm,  and  became  its 
head  with  his  father's  retirement  some  years  ago. 

— Eugene  M.  Stevens  and  Edward  T.  Chapman,  co- 
partners in  the  firm  of  Eugene  M.  Stevens  &  Co.,  with  offices 
in  Minneapolis  and  St.  Paul,  announce  that,  beginning  May  2 
1910,  the  style  of  the  firm  has  been  changed  (in  name  only)  to 
Stevens,  Chapman  &  Co.  The  firm  are  extensive  dealers  in 
the  Northwest  in  commercial  paper,  municipal,  railroad  and 
corporation  bonds. 

— The  old-established  banking  and  brokerage  firm  of 
Sullivan  Brothers  &  Co.,  427  Chestnut  St.,  Philadelphia, 
announce  that  they  have  opened  an  uptown  branch  office  in 
the  Real  Estate  Trust  Building,  Broad  and  Chestnut  streets, 
that  city.  The  firm  are  members  of  the  New  York  and 
Philadelphia  stock  exchanges. 

— Edward  L.  Jacobs,  who  for  the  past  ten  or  twelve  years 
has  held  responsible  positions  in  the  Chicago  brokerage  houses 
of  Brewster  &  Co.,  E.  L.  Lobdell  &  Co.  and  S.  B.  Chapin  & 
Co.,  has  accepted  the  position  of  manager  of  the  stocks 
department  of  Clement,  Curtis  &  Co.,  which  he  assumed  on 
the  2d  of  the  month. 

-"The  Lehigh  Valley  Railroad— A  Study  of  Its  Physical 
and  Financial  Features,"  is  the  title  of  a  pamphlet,  copies  of 
which  are  being  distributed  by  Newburgcr.  Henderson  & 
Loeb,  100  B'way  and  22  West  33d  St.,  New  York,  and  527 
Chestnut  St.   and   125  South     Broad  St.,   Philadelphia. 

— The  May  market  letter  of  Spencer  Trask  &  Co.  discusses 
present  conditions  in  their  bearing  upon  the  future  course 
of  prices  for  securities.  They  conclude  that  if  our  crops  are 
up  to  the  average,  we  may  reasonably  look  forward  to  con- 
siderably better  markets  during  the  current    year. 

— Alan  Hudson,  son  of  the  senior  member  of  the  firm  of 
C.  I.  Hudson  &  Co.,  36  Wall  St.,  was  admitted  to  partner- 
ship in  the  firm  this  week.  Alan  Hudson  is  a  member  of  the 
Cotton  Exchange. 

— Arthur  B.  Griffin,  formerly  with  Kountze  Bros,  of  this 
city,  and  more  recently  an  independent  broker,  has  become 
associated  with  Stone  iV:  Webster  in  their  New  York  office. 

— James  Coats  Auchincloss.  member  of  the  New  York 
Stock  Exchange,  became  a  member  of  the  firm  of  Taylor, 
Auchincloss  A  Joost,  60  Broadway,  on  the  2nd  inst. 

— Price,  Waterhouse  &  Co.,  chartered  accountants, 
announce  the  establishment  of  a  branch  office  in  the  Jarvis 
Building,  Bay  Street,  Toronto,  Ont. 


COMMERCIAL   EPITOME. 

Friday,  May  6  1910. 
Though  the  situation  is  not  without  its  drawbacks,  a  large 
trade  is  in  progress  and  it  is  remarked  that  Wall  Street  is 
about  the  only  "blue  spot"  in  the  country.  The  outlook 
for  the  grain  crops  is  favorable.  Damage  to  cotton  by  re- 
cent frosts  was  seemingly  exaggerated.  The  death  last 
night  of  King  Edward  is  an  unexpected  development. 


Stocks  oj  Merchandise  in  New  York. 


Coflee.   Brazil   

Coffee.  Java 

Coffee,  other 

Sugar 

Hides 

Cotton 

Manila  hemp 

Sisal  hemp 

Flour    


May  1 
1910. 


3,071, 

33, 

418, 

39, 

6, 

235, 

2 

1, 

72 


April  1 
1910. 


300  3 

663 

156 

900 
683 

475 
624 
922 
300 


087.515 

32,847 

369.630 

None 

17,100 

113,058 

8,550 

3,645 

75,600 


May  1 
1909. 


3.554.529 

396,878 

398,282 

42.662 

11.600 

122,992 

3,980 

298 

25,300 


LARD  has  advanced,  owing  to  lighter  receipts,  a  rise  in 
hogs  and  better  buying,  both  by  packers  and  others.  Prime 
Western  13.87^.,  Middle  Western  13.50c.  Refined  lard 
has  been  quiet;  Continent  15.50c,  South  America  14.50c. 
Brazil  in  kegs  15.50c  The  speculation  in  lard  at  the  West 
has  been  active,  the  stimulus  coming,  as  already  intimated, 
largely  from  the  Union  Stock  Yards.  Pork  has  been  firmer. 
Mess  $24@$24  50,  clear  $25@$27  and  family  $26(gj$26  50. 
Beef  steady.  Mess  $16@$17.  Cut  meats  have  been  quiet 
but  firm;  pickled  hams,  regular,  15J^@16c;  pickled  bellies, 
clear,  16@18Hc;  pickled  ribs  151^@16^c  Tallow  7^c 
for  city.  Stearines,  oleo  15^@-16c,  lard  14J^c  Butter 
lower  and  in  fair  demand;  creamery  extras  29c  Cheese  firm: 
full  cream,  old,  State,  fancy,  17@17J^c.  Eggs,  Western 
firsts   20^@21c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.  Mon.  Tues.  Wed.         Thurs.  Fri. 

May  delivery    12. 70. 80    12. 70-. 80    13. 00-. 15    13. 15. 25    13.20  .35    13. 10-. 20- 
July  delivery_12.64-.66   12. 61. 62    12.82-. 86   13. 02. 15   13. 17-. 18   12.99  .13 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 


Sat.         Mon.       Tues. 

May  delivery 12.32M    12.40        12.75 

July  delivery 12.15        12.22H    12.45 


Wed.  Thurs.  Fri. 
13.12H  13.10  12.8.) 
12.75        12.80        12.60 


OIL. — Linseed  84@85c  for  city.  Cottonseed  firmer  in 
sympathy  with  lard;  winter  8. 30 (5; 8. 50c,  summer  white 
8.10©8.59c  Lard  less  active;  prime  $1  25@$1  28.  Palm 
active;  Lagos  7  3^c  Cocoanut  quiet;  Cochin  10^g(5^103^c.. 
Ceylon  9%@9Mc  Peanut,  yellow  62@67c,  white  72® 
83c  Rapeseed  oil  68@69c  for  refined.  Cod  in  moderate 
demand  and  firm;  domestic  38@40c. 

COFFEE  has  been  quiet  on  the  spot,  though  a  somewhat 
better  jobbing  demand  has  been  reported.  Rio  No.  7. 
8^@8J^c  Santos  No.  4,  9M@9^c,  with  sales  of  75,000 
bags,  Government  valorization,  Santos  on  the  basis,  it  is  said, 
of  9^c  for  N.  Y.  standard  No.  4,  making  200,000  bags 
thus  far  this  year  out  of  the  proposed  sales  allotted  for  1910, 
it  is  said,  of  500,000  bags.  The  speculation  in  future  con- 
tracts at  the  Exchange  has  been  a  small  affair.  No  striking 
features  have  been  noticeable,  nor  has  there  been  any  marked 
change  in  quotations.     Closing  prices  were  as  follows: 

May 6 .35  @  6 .40 1  September  _  _ 6 .55 12  6.60  j  January 6.68  @  6.70 

June 6.40 (Si  6.45  October 6. 60 @  6.65  |  February  _ .  .6.70  @  6.72 

July 6. 45  a 6. 50   November  __6.60@  6.65   March 6.74  @  6. 75 

August 6. 50@6.55|  December    _  _6.65@6. 70  |  April 6.75@6.76 

SUGAR. — Raw  has  been  in  fair  demand  and  firm,  with 
European  quotations  a  bracing  factor;  centrifugal,  96-degrces 
test,  4.30c;  muscovado,  89-degrees  test,  3.80c;  molasses 
sugar,  89-degrees  test,  3.55c  Refined  has  been  firmer: 
standard  granulated  5.25c  Teas  steady  and  moderately  ac- 
tive. Wool  firm,  with  strong  prices  at  London.  Carpet  wool 
in  this  country  is  in  better  demand,  but  other  kinds  quiet, 
and  Boston  stocks,  it  appears,  have  been  underestimated. 
Hops  quiet  and  nominal. 

PETROLEUM.— Refined  in  moderate  demand.  Bar- 
rels 7.75c,  bulk  4.25c.  and  cases  10.15c  Gasoline  in  brisk 
demand  and  steady:  86-degrees  in  100-gallon  drums,  18%c; 
drums  $8  50  extra.  Naphtha  73(<r  76-degrees  in  100-gallon 
drums.  16?4c.;  drums  $8  50  extra  .  Spirits  turpentine  steady 
at   62 ).-->n.      Rosin  quiet;  common  to  good  strained  S4  50. 

TOBACCO. — There  is  a  belief  that  business  must  ere  long 
improve,  as  manufacturers  are  supposed  to  be  carrying 
small  stocks.  There  are  already  said  to  be  signs  of  a  some- 
what greater  interest  on  the  part  of  buyers,  though  no  great 
increase  in  actual  business  reported.  Drought  in  Cuba  causes 
rather  more  inquiry  for  Havana  tobacco.  Ohio  1909  crop 
is  still  in  demand.      Pennsylvania  is  largely  sold  out. 

COPPER  has  latterly  been  firmer  and  people  are  asking 
whether  the  turn  in  the  long  lane  has  come:  producers  -.■em 
disposed  to  get  together.  European  prices  for  electrolytic 
have  latterly  advanced,  although  the  general  statistical 
position  of  copper  is  considered  bearish,  Spot  to  July  11.90 
(a  12.20c.  Tin  firmer  but  less  active;  spot  to  May  and  June 
offered  at  32.87 '  •_><•.:  London  advancing.  Lead  dull  and 
lower;  spot  offered  at  4.40c,  with  4.30c.  bid.  Spelter  dull, 
with  May,  June  and  July  offered  at  5.05c.  and  4.95c.  bid. 
Pig  iron  has  been  dull.  Curtailment  of  the  production  is 
reported  to  have  begun  in  earnest;  Xo.  1  Northern  $17  25(51 
$17  75.  No.  2  Southern  $15  75@$16  25.  Many  furnaces 
have  closed  down.  Bar  iron  is  dull  and  weak  at  $1  50(8 
$1  55.     Tin  plates  are  in  good  demand. 
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COTTON. 

Friday  Night,   May  (i  1910 

THE  MOVEMENT  OF  THE  CHOP  as  indicated  by  our 

telegrams  from  the  South  to-night  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 

50,968   bales,  against   (>4, 893   hales  last  week  and  83,829 

bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1909  6,773,338  bales,  against  9,197,- 
942  bales  for  the  same  period  of  1908-09,  showing  a  decrease 

since  Sept.    1    1909  of  2,424,604  bales. 


Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

1,995 

1,214 

3,629 

1.720 

900 

626 

13,114 

Port  Arthur 

300 

300 

Corp.Chrlstl,&c. 

New  Orleans 

2.509 

1,203 

7,306 

1.966 

3,283 

848 

17,115 

Gulfport     -    

Mobile     

88 

30 

39 

102 

59 

154 

472 

Pensacola 

Jacksonville,  &<■. 

Savannah 

1.245 

837 

1.347 

849 

1,405 

767 

6,450 

Brunswick 

650 

650 

Charleston 

39 

5 

26 

26 

32 

100 

228 

Georgetown 

Wilmington  .    _  _ 

147 

156 

22 

166 

24 

239 

754 

Norfolk 

386 

1,138 

972 

38 

1  ,111 

626 

4,271 

N'port  News,  &c. 

814 

KM 

New  York   . . 

50 

230 

26  2 

1,685 

578 

2,805 

Boston 

124 

52 

16 

64 

256 

Baltimore     ...    . 

1,250 

2,489 

3,739 

Philadelphia 







Totals  this  week. 

8,009 

7,737 

13,623 

5,145 

8,499 

7,955 

50,968 

The  following  shows  the 
'since  Sept.  1  1909.  and  the 
last    year: 


week's  total   receipts,   the  total 
stocks  to-night,  compared  with 


1909-10. 

1908-09. 

Stock . 

Receipts  to 

Man  6 

This 

Since  Sep 

This 

Since  Sep 

Week . 

1  1909. 

Week . 

1  1908. 

1910. 

1909. 

Galveston 

13,114 

2,402,675 

36,887 

3,430,665 

74,386 

100,719 

Port  Arthur 

300 

138,229 

140,578 

cmn.  Chrlstl,  &c. 

73,758 

1,637 

139,686 

New    Orleans 

17,115 

1.158,149 

31,537 

1  ,923,781 

83,923 

189,833 

Gulfport 

8.264 

20,221 

506 

Mobile 

472 

233,566 

5,052 

354,733 

21,122 

25,674 

Pensacola _  _ 

135,929 

11,600 

1  12. 590 

Jacksonville,   &c. 

39,516 

102 

29,073 

Savannah.    _ 

6,450 

1,276.331 

14,786 

1,419,197 

38,572 

70.712 

Brunswick     

650 

221  ,457 

1,111 

310,814 

1  ,262 

767 

Charleston     

228 

204,967 

2,213 

203,051' 

7,771 

10.934 

Georgetown    

1,376 

9 

2.3  78 

Wilmington    _ 

754 

302,301 

3,338 

399,258 

12.05(1 

17,232 

Norfolk 

4.271 

465,560 

4.725 

537.466 

19,677 

13,858 

N'port  News,  &c_ 

814 

17,677 

248 

15,639 

New    York . 

2,805 

12.357 

200 

15,261 

245,962 

119,086 

Boston     ._ 

256 
3,739 

12,260 
67,270 

149 
1,129 

15,416 
92,986 

7,114 
9,235 

4,536 

Baltimore 

7,405 

Philadelphia  _. 

50,968 

1,696 

106 

5,148 

1,261 

2,956 

Total 

6,773,338 

114,829 

9,197,942 

522,831 

563.712 

In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 
Mobile  ._    ... 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &o 
All  others 

13,114 

300 

17,115 

472 

6,450 
650 
228 
754 

4.271 
814 

6,800 

36,837 
1,637 

31,537 
5,052 

14,786 
1,111 
2,222 
3,338 
4,725 
248 

13,286 

26,713 

16.771 
3.713 
6,318 

""681 
1,081 
2.760 

1,089 

24,468 

2,987 

11,032 

2,015 

9,178 

211 

233 

2,071 

6.616 

1,965 

19,490 

362 

17.105 

1,466 

15,994 

1,261 

550 

2,410 

7,712 

178 

2,914 

32,909 

15,518 

33,202 

4,038 

29,160 

2,248 

1,026 

5,976 

14,877 

1,729 

7,892 

Total  this  wk. 

50,968 

114,829 

59,126 

60,776 

69,446 

148,575 

Since  Sept.  1. 

6,773,338 

9.197,942 

7,674.056 

9,325,641 

7,195,152 

8,690,592 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  64,151  bales,  of  which  46,473  were  to  Great  Britain, 
o,570  to  France  and  12, ION  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from 


iding  May  6  1910. 

E 'x ported  to — 


From  Sept.  1  1909  to  May  6    I1' In 
Exported  to — 


(treat    | 
':■  Uai  i   Fr'nc- 


1  talveston 
Port  Arthur 
>  'orp  ein-i  ;  j . .-- , 
\ru  Orleans 

Mobile 

Penaac  I 
Gulfport 
Savannah 
Brunswick 
( 'harleston 
Wilmington 
Norfolk 

Newport   News 
New  Voi  _ 

Boston 

Baltimore 
Philadelphia  . 
Portland,  Me. 
San  Francisco 

Seattle    

Tacoma 
Portland, 
Pembina 
Detroit 


' 


,235 
898 


;  ji  i 


Ore. 


,197 
278 


B21 


fatal        46,473    5.570 


5.231 


339 


ContU 

at  it. 


Total. 


(tnol 
Britain. 


100 
300 

5,  148 


148 


116 


20 


6,335 
300 
i 
15,57 


1,392 


2,327 


Total  1908-09.    38.887  13.059 


3,951 
278 

350 

841 

2.::l'7 


692,983 
25,883 

505.321 

35, 101 

47,391 

7,758 

231.316 

S7.0I5 

16,901 

[00,690 

_ ,863 

164,740 
85,577 

17.(151) 
44,276 

127 


12,108    61.1512,067,958 


96,977  148,9233,198,813 


France 


375,374 
18,398 

180,029 
73,495 
54,318 

83,991 
5,496 


( ■<oiti- 
nenl. 


15,700 


38,738 

6.120 


851,659 


956,417 


!i02,o:;.-> 
93,948 
16,975 

329,368 
38.566 
39,91  I 

418,911 

9.5,  SSI 

100,19. 

167.029 
1 ,258 

86,784 
9,788 

29.751 
15,538 


53,557 

23,898 

3.951 

200 

600 


2,429.050 


3,  I  10.912 


Total 


I  .'17  I  ,292 

138,229 

16,975 

1.01  1,71s 

147,162 

1  11,623 

7,758 

73  1.2  IS 

188,422 

l [7,096 

283,4  19 

6,121 

290,262 
95,365 

59,81 i 

127 

53,557 

23,898 

3,951 

200 

600 


5,348,667 

5.596,142 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New   York. 


Mail  6  at- 


Ncw  Orleans.  - 

Galveston 

Savannah  

Charleston.  _  . . 
Mobile 

Norfolk 

New  York 
i  ither  ports. .. 

Total  1910 
Total  1909    . 
Total  1908 


On  Shipboard.  Not  Cleared  /or — 


Great 
Britain. 


2.  176 
10,589 


150 

1  ,800 

500 


France 


3,913 


5,300 

150 


15,515  9.363 
40,533  23.023 
21,536      23,351 


Ger- 
many. 


I  .809 

1  1  ,239 

1  ,289 

"773 

1  ,000 

200 

16,310 
28,607 
23,  138 


Other 
Foreign 


Coast- 
wise. 


11,136 
9,914 


600| 
150 


2,000 


650 
11,028 


21,800]  13,678 
19,8691  10,096 
13,868'    19.3  11 


Total. 


Leaving 
Stock . 


Cotton  speculation  for  future  delivery  has  been  moderately 
active  at  some  advance.  This  was  due  to  covering  of  shorts 
coincident  with  reports  thai  rains  were  needed  in  Texas  and 
a  number  of  other  States,  and  also  that  a  good  deal  of  cotton 
will  be  shipped  out  of  the  local  stock  both  to  the  South  and 
to  Europe.  Considerable  ocean  freight  engagements  tire 
said  to  have  been  made  for  Liverpool,  Bremen,  and  Dunkirk, 
France.  Some  reports,  too,  tire  to  the  effect  that  the  crop 
outlook  is  not  altogether  favorable  in  States  where  it  is  said 
that  some  re-planting  was  necessary,  owing  to  the  recent 
frosts.  As  usual,  the  damag  has  seemingly  been  very  much 
exaggerated,  but  there  is  an  idea  that  copious  rains  are 
desirable  not  only  in  Texas  but  over  most  01  the  rest  of  the 
Belt,  partly  because  moisture  is  needed  to  bring  up  the  re- 
planted cotton.  Also  there  tire  reports  to  the  effect  that 
the  cotton  goods  trade  has  latterly  improved  both  in  England 
and  on  the  Continent  notably  in  Germany.  The  Far 
East  is  reported  to  be  buying  more  freely.  In  this  coun- 
try, although  cotton  goods  business  is  still  for  the  most 
part  in  an  unsatisfactory  condition,  sales  of  most  goods 
being  light,  there  is  yet  some  slight  improvement  noted 
and  prices  are  said  to  be  firmer.  Advocates  of  higher  prices 
insist,  too,  that  the  statistical  position  is  strong,  and,  accord- 
ing to  their  view  of  the  matter,  is  likely  to  become  more  so 
as  the  season  advances.  The  July  option  litis  attracted 
attention,  and  buying  of  it  by  influential  interests  is  reported. 
Rightly  or  wrongly,  there  is  an  impression  that  the  plan  of 
the  leading  bulls  is  to  extend  the  deal  to  July.  Meantime, 
however,  they  have  been  giving  support  to  the  May  option, 
and  since  the  bull  clique  has  shown  its  ability  to  finance 
May  notices  amounting  to  202,800  bales,  bears  as  a  rule 
have  been  more  cautious.  The  Scott  Anti-option  Bill  is 
supposed  to  be  dead.  At  any  rate,  the  story  is  that  the  bill 
is  not  likely  to  pass,  and  that  if  it  should  pass  it  would  not 
receive  Executive  approval.  On  the  other  hand,  spinners 
still  as  a  rule  complain  of  poor  trade,  spot  cotton  at  the 
South  is  quiet  and  speculation  in  the  presence  of  the  obvious 
manipulation  is  so  timid  that  it  is  left  for  the  most  part  to 
professional  traders.  Mr.  James  A.  Patten  has  been  sum- 
moned before  the  Federal  Grand  Jury.  Many  consider 
present  prices  dangerously  high,  especially  should  the  South 
raise  a  big  crop  this  season.  Curtailment  of  production 
continues  widespread,  and  there  is  also  a  possibility  of  trou- 
ble with  labor  on  both  sides  of  the  water,  growing  out  of  the 
question  of  wages.  The  immediate  future  of  prices,  it  is 
believed,  will  be  largely  governed  by  weather  news  and 
manipulation.  To-day  prices  declined  at  first  and  later 
rallied,  mainly  owing  to  increased  spinners'  takings.  Spot 
cotton  closed  at  15.25c.  for  middling  uplands,  the  same  as  a 
week  ago,  after  touching  15.30c.  at  one  time  during  the 
week,  with  sales  of  14,400  bales. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  arc  as  follows: 

Fair 3c.  1.50  on  |  Middling e.       Basis  |  Good  mid.  tinged. c.     Even 

Strict  mid.  fair 1.30  on | Strict  low.  mid         0.25  off ,  Strict  mid.  tinged-  .0.15  off 

Middling  fair 1.10  on  [  Low  middling   .      .  0.60  off  |  Middling   tinged. .  .0.25  off 

Strict  good  mid 0.66  on  [Strict  good  ord 1.05  off  j  Strict  low  mid.  ting. 0.60  oft 

Good   middling 0.44  on  Good   ordinary 1.75  off | Lod  mid.  tinged.. .1.50  off 

strict  middling 0.22  on  |  Strict  g'd  mid.  tgd.0.35  on  |  Middling  stained. .  .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

April  30  to  May  6—  Sat.      Moil.     Tues.     Wed.    Thurs.    Fri. 

Middling    uplands 15.25      15.25      15.30      15.30      15.25      15.25 

NEW   YORK  QUOTATIONS   FOR  32   YEARS. 
The    quotations    for  middling    upland    at    New    York    on 
May  6  for  each  of  the  past  32  years  have  been  as  follows: 

1886. C 9.3} 

1885 10.8J 

1884 11.75 

1883 11.0° 

1882 12. 25, 

1881 10. 56 


1910.C 15.25 

1909 10.90 

1908 10.45 

1907 11.70 

1906 11.80 

1905 7.95 

1904 13.90 

1903... 10.85 


1902. c 9.62 

1901 8.19 

1900 9.75 

1899 6.19 

1898 6.38 

1897 7.62 

1896 8.38 

1895 6.81 


1894  c 7.25 

1893  7.81 

1892 7.31 

1891 8.88 

1890 12.00 

1889.. 11.1 


1 888  "  I II _  "  _ 1  o!o6  I  1880.  _  . 1 1 ."  1 1 1 .8 1 
1887 10. 91 1 1879 12.50 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  grance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday. . 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Total... 


Spot  i^farket 
Closed . 


Quiet 

Quiet 

Quiet,  5  pts.  adv.. 

Qulet 

Quiet,  5  pts.  dec  ... 
Quiet, 


Futures 
Market 
Closed. 


Steady . 
Steady. 
Steady  _ 
Steady  . 
Steady. 
Firm.  . 


Sales  oj  Spot  and  Contract. 


I  Con-  I  Con-  | 
Spot.   sum'nJ  tract.  j  Total. 


100 
13".300 


1.000 
1.300 


15.700' 


100 

173900  173900 
__J13,300 

19.400  20.400 
9,500  10.800 


202800  218  500 


m« 
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FUTURES.   -The  highest,   lowest    and   closing  prices  at 

New    York    the   past    week    have   been   as   follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  Bui  to  make  the  total  the  complete  figures  for 
to-night  (  Friday),  we  add  the  item  of  exports  from  the  United 
State-,  including  in  it   the  exports  of  Friday  only. 

May  6—  1909.  1909.  1908.  1907. 

Stock  at  Liverpool bales.     678,000    1,202,000       842,000    1,246,000 

Stock  at  London 4.000        11,000  8,000  9,000 

Slock  at  Manchester 53,000         83.000         75.000         90,000 

Total  Great  Britain  stock 735,000  1,296,000  925  000  1,345,000 

Hamburg 10,000  11,000  20  000  3,000 

Stock  at  Bremen 281,000  458,000  446,000  437,000 

Stock;'    Havre    284.000  323,000  221.000  259,000 

Stock  at  Marseilles 3,000  4,000  1,000  3,000 

Stock  at  Barcelona 9,000  40,000  50,000  15,000 

Stock  at  Genoa 25,000  42,000  38, 000  so, 000 

Slock  at  Trieste 5,000  i.OOO  21,000  21,000 

Total  Continental  stocks  .    617,000      882.000      803.000      824.000 

Total  European  stocks                 1,352,000  2,178,000  1,728,000  2, 169, 000 

India  cotton  afloat  for  Europe.    -     181,000  156,000  121,000  194,000 

oat  for  Europe..     197,581  361,615  249,438  330,902 

Egypt,Brazll,&c:,aflt.for  Europe.       10,000  42,000  29.000  50.000 

Stoch  in    Uexandrla,  Egypt 114,000  212,000  190,000  144,000 

Stock  In  Bombay;  India     '  740,000  408,000  599,000  801,000 

Stock  In  U.  S.  ports    522,831  563.712  442,269  510,. -504 

Stock  in  TI.  S.  Interior  towns 343,177  419,091  371,818  346,425 

U.  S.  exports  to-day             17,392  36,002  1,584  4,660 

Total  Visible  supply 3,483,981  4,417,020  3,747,100  4,589,351 

Of  the  above,                      nerlcan  and  other  descriptions  arc  as  follows: 
\  merit  an — 

rpoolstock                      bales.    609,000  1,090. 000  712.000  t, 11s, 000 

12,000  68,000  64,000  75.000 

Continental  stock    .                            571. on. 1  838,000  715,000  755,000 

float  for  Europe..    ...    1 97,58 1  361,615  219,138  330,902 

U.S.  port  Stocks. ..  522,831        503,712        442,269        546,364 

In     rioi     tocks               .    ...    313,177      410,091       371,818      ;: 
Hdaj     17,392  30,002  1,584 

Total  American                           2,305,981  3, 383. 020  2,559,109  3,n 

East  Indian,  Brazil,  &c. — 

Liverpool  stock   69,000  100,000  130,000  i:'.-;,ooo 

Londi             1                      _  4,000  11,000  8,000  9,000 

Manchester  stock                   . 11,000  15,000  11,000  15,000 

Stock  13,000  44,000  88,000  69,000 

India  afloat  tori  181,000  1.. 0,000  124,000  194,000 

Egypt,  Bra                      loat  16,000  42,000  29,000  50,000 

Stoc]    'i    tli     mdria,   Egypt  111,000  212,000  100,000  144,000 

Stock  in  Bombay,  India        740,000  448  000  599,000  804,000 

Total   Bast    India,   &C  1,178,000    1,034,000   1,188,000    1,413,000 

Total  American         .2,305,081  3,383,020  2,550,100  3,176,351 

Total  Visible  supplj                        3,482,981  4,417,020  3,747.109  4,589,351 

Middling  Upland,  Liverpool....  7.95d.  5.54d.  5.69d.  0.75(1 

Middling  Upland,  New  York  15.25c.  10.90c.  11. 55c.  11.90c. 

Egypt,  Good  Brown,  l.l\crpool_.  l5V£d.  ,s\d.  8d.  11  15-16d. 

Peruvian,  Rough  Good,  Liverpool  ll.OOd.  7.75d.  9.50d  11  OOd 

Broach,  Fine,  Liverpool  7  5-10.1.  5  5-16d.  5  l-16d.  6d. 

Tlnnevelly,  Good,  Liverpool 7d.  5',d.  r.d.  5   ,d. 

Continental  imports  for  the  past  week  have  been  104.000 
bales. 

The  above  figures  for  L909  show  a  decrease  from  last  week 
of  139,370  bales,  a  loss  of  933,039  bales  from  1908,  a 
decrease  of  263,128  bales  from  1907,  and  a  loss  of  L,105,- 
370  bales  from  1906 


AT  THE  INTERIOR   TOWNS  the  movement— that    is, 
the  receipts  for  the  week  and  since  Sept.   1,  the  shipments 

for  the  week  and  t  he  stocks  to-iik'hl  .  and  1  he  Same  item-  lot 

the  corresponding  period  for  the  previous  year     is  sel  oul  in 

detail   below. 
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44 
68  7 
659 
832 

2,144 
2 

1.11 3 
1,992 
136 
1  16 
20  5 
292 
338 
28  A 
29 

100 

986 

230 
10 

15 
1,396 

1 62 
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The  above  totals  show  that  tie.  stocks  hav< 

creased    during    the    week    25,181    bales    and    are    to-night 
78,514  bales   less   than   at   the   sa  ■   last   year.     The 

receipts  at  all  the  towns  have   beer.    17.390   bales  less  than 
the  same  wee!;  lasl   year. 

OVERLAND  MOVEMENT  FOB  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  belo\  i  batement  showing 
the  overland  movement  for  the  v  ■  since  Sept.  1.  as 

made  up  from  telegraphic  reports  Friday  night.     The  results 
for  the  week-  and  since  Sept.   I   in  the  last  two  year-  ai 
follows: 


1909-10 — 

1908-09 — 

May  6 — 

.S'lflce 

Shipped 

Week. 

;>'.   1. 

Week. 

Sept.  1. 

yia  St.  Louis..                    - 

__   8,895 

8.771 

Via  Cairo                             ...... 

1  ,796 

N27 

; 

292,155 

\  i.i   Rock   Island    ...    .. 

JO,. '00 

212 

20,838 

Vi:;    LOUlSA  ;■'■                   

2   1 

890 

9 

Cincinnati -    .. 

' 

!, 

728 

12,488 

Via  Virginia  points.        ... 

118.: 

1  .980 

Via  other  routes,  &e      

-    2.106 

139, 

2.379 

250,53  5 

Total  gross  o\    i ! 

.  1  7 

955,379 

19,304    1 

,437,1  95 

.'  s  — 

Overland  to  X.  V.,  Boston,  cv;,' 

6 , 

93. 5 S3 

128.811 

Be1  wi                         iwns.. 

7  1 3 

.  171 

43.309 

Inland,  &c,  from  South 

814 

19,2 

Total  to  ii  -  deducted 

.    8,357 

183,782 

210.697 

-land*    9,480       771,597  16,873    1.226,498 

■  Including  movement  by  rail  to  Canada. 

The  foregoing  .-hows  the  week's  net  overland  movement 
has  been  9,480  bales,  against  16,873  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  oi  454, 901  bales. 

1909-10 —1908-09 — 

in  Sight  and  Spinners' 

Takings.  week. 

t  ports  to  May  6  ?3,338 

Net  overlan  1  to  May  6 

m  con  :   mpti  in  bo  Ma  s  6  000 


Total  marketed  104,448 

Interior  slocks  in  i  v  25.181 


9,3  12.035 
260,01  1 


Week . 

1  14,829 

16.8  73 

52,000 

-50,88  5 


.Si'nce 
Sept.  l. 

9,107,942 
1.220.198 
1,712.000 

12,136, 140 
305.676 


Into  sight  during  week 
Total  In  sight  May  6 


79.267  132,817 

9,602,949 

59,979      1,915,777        41,867 


North,  spinners'  takings  to  May  6 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Utiles.    '       .-  '.  1 — 

84,253    1907-08— May    9 

05,587:  1906-07— May  10 

95.187  1905-06— May  11 
171,628    100  1-05  -May  12 

QUOTATIONS  FOB  MIDDLING  COTTON  AT 
MARKETS . — Below  are  the  closing  quotations  of 

cotton   at    Southern   and   other  principal    cotton   ma 
each   day   of  the  week. 


Week- 

1908  — May    9    . 

1907— May  10. 

1 00f,       M,-!\     I  1 
1905  — May   12.. 


.',11 0 
II  .996 


Bales. 

10. .•183, 759 
.12,545,766 

9,948.464 
11.05  1,950 

OTHER 

middling 
rkets  for 


May  7  u>10.| 
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Closing  Quotations  Jor  Middling  cotton  on 


week  ending 

\  fill      1 . 

Sat' (lay, 

Maudlin. 

Tuesday. 

Wed' day, 

Thursd'y, 

Friday, 

Galveston    

14  J* 

14% 

14% 

14% 

14% 

M  ■'■, 

New  Orleans 

1   1  "h 

14% 

14% 

14% 

14% 

14% 

Mobile - 

14  H 

14  H 

14% 

14% 

14% 

14% 

Savannah  

14  H 

14  H 

14% 

14  % 

14  % 

14% 

Charleston 

14% 

14% 

14  <H 

14% 
14  H 

14% 

Wilmington 

14^8 

14% 

Norfolk 

14", 

14  H 

14  H 

14% 

14% 

14% 

Boston   .. 

15.25 

15.25 

15.25 

15.30 

15.30 

15.25 

Baltimore 

15H 

15  H 

15% 

15% 

15% 

15% 

Philadelphia  ... 

15.50 

15.50 

15.55 

1 5.55 

15.50 

15.50 

Augusta   ...   -. 

14  H 

14% 

14% 

14% 

14% 

14% 

Memphis 

14% 

14J< 

14% 

14% 

14% 

14% 

St.    LOUlS. 

W% 

14% 

14% 

14% 

14% 

14% 

Houston      

14% 

14% 

14% 

14% 

14% 

14% 

Little  Rock 

14  1-10 

14  1-16 

14  1-16 

14  1-16 

14  1-16 

14  1-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal' da  II. 

Monday, 

Tuesday,  Wed'day, 

Thursd'y, 

Friday, 

\pril  30. 

Mil II   2. 

Man  3.       Mail    1 . 

Man  5. 

May  0. 

.  \  prtl — 

Ranee 

—   @    - 

-    @    - 

-    @    - 

9 

a 

-    a 

Closing.  _ 

Mai/ — 

Ranee 

14. 52-.  55 

14.39-. 55 

14. 48-. 55 

14. 45. 53 

14. 55-.  59 

14. 48-. 50 

Closing 

14. 53-. 55 

14.43    — 

i  1.52  .54 

1  1.50  .51 

l  ;.:  6    ."w 

14.53  .55 

June— 

Range 

—    @    - 

—    @    — 

-   @  — 

-   @   - 

9 

« 

Closing 

14.57     * 

14. 51-. 53 

14. 62-. 64 

14. 60-. 62 

1  1.64   .66 

14.60     * 

July 

Range 

1  1.64   .70 

14. 61-.  09 

14. 00-. 70 

14.71-.76 

14. 72-. 78 

14. 67. 73 

<  Hosing 

14. 67-. 68 

14. 61-. 62 

14. 72-.  73 

14.70  .72 

1  1.75   .77 

14.70   .71 

.\  tuiiist — 

Range    

14.05    - 

—    @    — 

—    @    — 

1  1.03  .09 

It  (IT   .12 

04  .02- .08 

Closing 

14.05- .00 

14.02- .04 

14. 07-. 11 

14.01    .03 

14.07- .09 

14. 05-. 07 

September — 

Range    

.13. 10-.  15 

-  @   .15 

-    @    - 

a     1 1 

13.15    - 

2 

Closing 

13. 13-. 18 

13. 11. 13 

13,14  .16 

13.08  .10 

13.15  .17 

13 .11    .15 

October — 

Range 

12. 65-.  70 

12.67-. 75 

12. 68-. 75 

12. 66-. 73 

i 2  68     7 i 

12. 66-. 71 

Closing 

12.07-  .08 

12. 67. 68 

12. 70-. 71 

12. 66-. 67 

12. 71-. 72 

12.68.69 

November — 

Range 

_    @ 

-   @   - 

..,     - 

5 

—    @    " 

Closing    

12.57     * 

12.:,!)  .61 

12. 62-. 65 

12. 58-. 60 

12. 62-. 04 

12.57    * 

1  >ir, 'iiber — 

Range 

12. 55. 00 

12. 57-. 65 

12. 57-. 04  12.55   .59 

12.57  .63 

>9 

Closing 

12. 56-.  57 

12. 56. 57 

12. 59-. 60  12. 55-. 56 

12. 50-. 00 

12.51 

January  — 

Range  

-     S       ' 

-     "      - 

12.58 

,     5  i    60 

12.01     - 

12.58 

Closing 

12.57     • 

12. 57-. 59 

12. 60-. 62 

12.55  .57 

12.62   .64 

12  57  .59 

Tone — 

Spot 

Firm . 

Quiet. 

Steady 

Steadj  . 

Quiet. 

Qul(  t 

Options 

Quiet. 

Steady.      Steady. 

Qui<  t . 

Steady.     Steadj  . 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  Smith  this  evening  indicate  thai 
the  weather  has  on  the  whole  been  more  favorable  during 
the  week.  Rainfall,  where  there  has  been  any,  has  been 
ight  as  a  rule,  and  in  many  sections  (here  has  been  an  ab- 
sence of  moisture.  In  consequence  there  are  some  complaints 
that  rain  is  needed.  Temperature  has  been  satisfactory  in 
the  main. 

Galveston,   Texas. — Beneficial   shower-   have  fallen   in   the 
Panhandle   and   north   Texas.      Balance   of   the   State 
rain.      There  has  been  no  rain  during  the  week.      The  ther- 
mometer has  ranged  from  66  to  76,  avera       g  71. 

Abilene,  Texas. — Rain  has  fallen  on  two  day-  of  the  week, 
the  rainfall  being  ninety-nine  hundredths  of  an  inch. 
age  thermometer  69,  highesl  86  and  lowest    16.     April  rain- 
fall  1.31  inches. 

Brenham,  Texas.— We  have  had  no  rain  dui  week. 

The  thermometer  has  averaged  76.  the  highesl  being  '.': 
the  lowest  62. 

Cuero,  Texas. —  We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  59  to  90  h      ".  5. 

Dallas,  Texas. — Dry  all  the  week.  Avi  i  i  h  rmometer 
73,  highest  90,  lowest  55, 

Fort    Worth,   Texas. — There  has  been   no  during  the 

week.     The  thermometer  has  averaged  71,  the  high 
88  and  the  lowest  54. 

Henrietta,  Texas. — We  have  had   light   rain  on    I 
during    the    week,    the    precipitation    reaching    thirty-seven 


The  thermometer  has  ranged 
week.     Averagi    i  hi 


hundredths  of  an  inch. 
48  to  93,  averaging  71 . 

Huntsville,   Texas. — Dry  all   the 
meter  7">.  highest  89,  lowest  60. 

Kerrville,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  74,  highest  being  88,  !o 
60. 

Lampasas,  Texas. —  We  have  had  no  rain  during  the  v 
The  thermometer  has  ranged  from  57  to  94,  averaging  76. 

Longx  iew,  Texas.-    Rain  has  fallen  on  one  day  of  thi 
the  rainfall  being  ten  hundredths  of  an  inch.     Average  ther- 
mometer 69,  highesl  89  and  lowest  48. 

Luling,  Texas.      There  has  been   no  rain  during  the  week. 
The  tin  rmometer  has  averaged  76,  the  highesl 
the  lowest    62. 

Nacogdoches,  Texas. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  70,  highesl  being  86, 
lowest  5  | . 

Palestine,  Texas.— We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  58  to  86,  averaging  72. 

Paris,    Texas. — We   have    had    rain    on    two   days    the   past 

week,  the  rainfall  reaching  eighty-six  hundredl  hs  of  an  inch  . 
Average  thermometer  71,  highesl  87,  lowest  5  1 . 

San  Antonio,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  78,  the  highesl  being 
92  and  the  lowest  64. 

Taylor,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  74,  ranging  from  58  to  90. 


Weathcrford,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  51  to  89,  averaging  70. 

Ardmorc,  Oklahoma.-  There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  twenty-three  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  50  to  90,  aver- 
aging 70. 

Holdenville,  Oklahoma.— We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  reaching  forty-three  hundredths  of  an 
inch.     Average  thermometer  69,  highest  87,  lowest  .">1 . 

Marlow,  Oklahoma. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  seventy-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  70,  the  highesl  being 
92  and  the  lowest  47. 

Oklahoma,  Oklahoma. —  It  has  rained  on  two  days  of  the 
week,  the  precipitation  reaching  fifty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  46  to  89,  averaging 
68.      April  rainfall  A. '.'A  inches. 

Alexandria,  Louisiana . — We  have  had  no  rain  the  past 
week.      Average  thermometer  71,  highest  90,  lowest  52. 

Amite,  Louisiana. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  71,  the  highest  being 
89  and  the  lowest  53. 

New  Orleans,  Ijouisiana. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  73,  ranging  from  61 
to  86.      April  rainfall  ninety  hundredths  of  an  inch. 

Shreveport,  Louisiana . —  We  have  had  rain  on  one  day  of 
the  week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  71,  the  highest  being  86  and  the 
lowest  56.     April  rainfall  1.61  inches. 

Columbus,  Mississippi. — There  has  been  no  rain  during 
the  week.  The  thermometer  has  averaged  70,  ranging  from 
51  to  89. 

Meridian,  Mississippi. — It  has  been  dry  all  the  week. 
The  thermometer  has  ranged  from  54  to  86,  averaging  70. 

Vicksburg,  Mississippi. — It  has  rained  on  one  day  during 
the  week,  to  an  inappreciable  extent.  The  thermometer 
has  averaged  70,  ranging  from  55  to  84. 

Eldorado,  Arkansas. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  being  one  inch  and  thirty-five  hun- 
dredths. The  thermometer  has  averaged  70,  the  highest 
being  87  and  the  lowest  52. 

Fort  Smith,  Arkansas.—  We  have  had  rain  on  one  day  dur- 
ing the  week,  the  precipitation  reaching  four  hundredths  of 
an  inch.  The  thermometer  has  averaged  70,  the  highest  be- 
ing 86  and  the  lowest  54. 

Helena,  Arkansas. — Replanting  of  damaged  cotton  is  un- 
der way.  As  not  much  was  planted  before  cold  weather,  in- 
dications are  that  not  much  injury  resulted.  We  have  had 
light  rain  on  one  day  of  the  week,  the  rainfall  reaching  thirty- 
four  hundredths  of  an  inch.  The  thermometer  has  averaged 
67,  ranging  from  50  to  85.     April  rainfall  6.03  inch 

Little  Rock,  Arkansas. — Cotton  planting  is  being  completed 
and  good  stands  are  reported  from  seed  that  has  come  up 
since  the  cold  weather  ended.  It  was  only  necessary  to 
replant  a  small  acreage.  Rain  has  fallen  on  one  day  of  the 
past  week  to  the  extern  of  eleven  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  the  highest  being  86 
and  the  lowesl  51.      April  rainfall  5.7:;  inchi  3. 

Dyersburg,  Tennessee. — There  has  been  no  rain  during  the 
week.     The    thermometer   has   averaged    65,    ranging 
47  to  83. 

mphis,Ti  m    see . — The  weather  h  more  season- 

able and  planting  and  replanting  are  progressing.  It  has 
been  dry  all   week.     The  thermometei  veraged   66.7, 

ghesl   being  82.4  and  the  i  2.     April  rainfall 

6.95  inches. 

Nashville,  Tennessi    .      Weathei    i  owing 

crops.      We  have  had  rain  on  one  day  of  th  rain- 

fall reaching  ten  hundredths  ol  neh.     The  thermometer 

has  averaged  67,  ranging  fi  m  to  85.  April  rainfall  6.10 
inches. 

Mobile,  Alalia  ma. — Wea  I  and  dry 

and    rain   is   needed.     Cotton    planting   and    replai    i 
about  completed  and  fair  stan 

i  ions.     There  ha  -  been  no  rain  dui I  her- 

iter  has  averaged   70,   ranging  from       i  \pril 

rainfall  1 .54  inch 

Montgomery,    Alabama.    -Crop  has 

bei    i   no  rain  during  the  week.  tern        i  iter  h  is 

ing  from  57  to  87.      April  rainfall  2.6'J 

Selma,   Alabama. — Crop   is   i  □   ac- 

I    of  cold   v  ea1  her.      Rail         i      ded  in  so  I  ions. 

( lorn  is  doing  bei  ter.     Th<  n  luring 

the  week,  the  rainfall  beinj  u   dredths  of  an  inch. 

The  thermometer  has  averaged  70  best  I  and 

the  lowesl  49. 

Thomasville,  Alabama. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  19  to  91,  averag- 
ing 70. 

Madison,  Florida.  Dry  all  the  wee!;.  Average  thermo- 
meter 74,  highest  90,  lowesl  54. 

Tallahassee,  Florida.  We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  7.'!.  ranging  from 
5  1  to  91. 

Augusta,  Georgia.       It    has  rained  on  one  day  of  the  week, 

the  rainfall  reaching  four  hundredth-  of  an  inch.  The  ther- 
mometer has  ranged  from  55  to  89,  averaging  72.  April 
rainfall    I  .51   inches. 

Atlanta,  Georgia.  Dry  all  the  week.  Average  thermome- 
ter 71,  highesl  ss,  lowest  55.      Vpril  rainfall  3.15  inches. 
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Savannah,  Georgia.— We  have  bad  rain  <>n  two  days  of  the 

week,  t he-  rainfall  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  ranging  from  •"><>  to  02. 
April  rainfall  1  ,37  inches. 

Washington,  Georgia.  It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  .">l  to  02,  averaging  72. 

Charleston,  South  Carolina.  -Rain  has  fallen  on  one  day  of 
the  week,  the  precipit  at  ion  being  sixty-seven  hundredths  of 
an  inch.  The  thermometer  has  averaged  71,  ranging  from 
55  to  88. 

Greenville,  South  Carolina. — It  has  been  dry  all  the  week. 

The  thermometer  has  ranged  from  49  to  87,  averaging  68. 

Greenwood,  South  Carolina. — We  have  had  rain  on  one  day 
of  the  week,  the  rainfall  being  one  inch  and  thirty-five  hun- 
dredths. The  thermometer  lias  averaged  7:!,  ringing  from 
52  to  94. 

Spartanburg,  South  Carolina. — There  has  been  no  rain  dur- 
ing the  week.  The  thermometer  has  averaged  72,  ranging 
from  47  to  96. 

Charlotte,  North  Carolina. — Seasonable  showers  are  needed. 
We  have  had  no  rain  the  past  week.  The  thermometer  has 
averaged  70,  ranging  from  48  to  89. 

Greensboro,  North  Carolina.  —It  has  been  dry  all  the  week. 
The  thermometer  has  averaged  66,  the  highest  being  92  and 
the  lowest  40. 

Raleigh,  North  Carolina. — No  rain  the  past  week.  Aver- 
age thermometer  67,  highest  90,  lowest  44. 

WORLD'S  SUPPLY   AND    TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  April  29 

Visible  supply  Sept.  1 

American  in  sight  to  May  6 

Bombay  receipts  to  May  5    ._ 

Other  India  ship'ts  to  May  5 

Alexandria  receipts  to  May  4 

Other  supply  to  May  4  *  _    _    . 

Total  supply 

Deduct — 
Visible  supply  May  6 _    .. 

3,623,351 

79,26  7 

64,000 

13,000 

500 

7,000 

3.787,118 
3,483,981 

1,931,022 

9,602,949 

2,769,000 

323,000 

650,000 

205,000 

15,480,971 
3,483,981 

4,541,069 

13^,817 

47,000 

25,000 

4,000 

4,749,886 

,4417,020 

1,714,982 

13,442,116 

1,785,000 

305,000 

877,000 

158,000 

17,282,098 
4,417,020 

Total  takings  to  May  6   . 
Of  which  American 

303,137 
228,637 

11,996,990 
8,750,990 

332,866 
260,866 

12,865,078 
10,036,078 

Of  which  other  . .  _    _ 

74,500 

3,246.000 

72,000 

2,829,000 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM   ALL  PORTS. 


May  5. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1     Since 
Week.  1  Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.     ._ 

64,000 

2.769,000 

47, OOOI  1,785,000 

39,000 

1,663,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1909-10-- 

2.000 

29,000 



31,000 

83 .000 

779.000 

734,000 

1,596,000 

1908-09. . 



14,000 

38,000 

52.000 

20,000 

490,000 

539,000 

1,049,000 

1907-08-- 



24,000 

24,000 

18,000 

483,000 

277,000 

778,000 

Calcutta — 

1909-10. . 

1.000 

1,000 

3,000 

33,000 

36,000 

72,000 

1908-09. . 

1,000 

1.000 

2,000 

4,000 

31,000 

29,000 

64,000 

1907-08. . 





1,000 

1,000 

3,000 

17,000 

12,000 

32,000 

Madras — 

1909-10-. 









4,000 

10,000 

1,000 

15,000 

1908-09. . 



1,000 

1,000 

3,000 

17,000 

2,000 

22,000 

1907-08. . 

5,000 

25,000 

3,000 

33,000 

All  others — 

1909-10. _ 



12,000 

_   . 

12.000 

20.000 

214,000 

2,000 

236,000 

1908-09-- 



17,000 

5,000 

22,000 

15,000 

173,000 

31,000 

219,000 

1907-08.. 

1.000 

19,000 

2,000 

22,000 

12,000 

155,000 

23,000 

190,000 

Total  all— 

1909-10-- 

2,000 

42,000 



44,000 

110,000 

1,036,000 

773,000 

1,919,000 

1908-09. . 



33,000 

44,000 

77,000 

42,000 

7 1 1 ,000 

601,000 

1,3.54,100 

1907-08.. 

1.000 

43 .000 

3,000 

47,000 

38.000 

680,000 

315.000 

1,033,000 

ALEXANDRIA    RECEIPTS    AND    SHIPMENTS. 


Alexandria,  Egypt. 
May  4. 


Receipts  (cantars)- 
Thls  week  ... 
Since  Sept.  1. 


1909-10. 


5,500 
4.873,351 


1908-09. 


32.000 
6,580,536 


1907-08. 


32,000 
6,960,554 


Export  (bales)  — 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This  '   Since 
Week.  Sept.  1. 

To  Liverpool 

100 

2,250 
100 

140,880 

113,417 

260,382 

57,902 

6,250 

lo'.ooo 

3,250 

169,895 

171,286 

292,979 

70,237 

2,500  200,653 

172,971 

1 1  500  303  796 

To  Manchester    

To  Continent     . 

To  America..   .   

Total  exports 

500     56,384 

2,4  50 

572,641 

19,500 

704,397 

14,500  733,804 

NEW  YORK  COTTON  EXCHANGE  AS  A  SPOT 
MARKET. — The  subjoined  statement,  officially  compiled 
by  the  New  York  Cotton  Exchange,  indicates  the  extent 
of  the  spot  transactions  in  recent  years: 

Sales  of  Spot  Cotton  in  New   York  Market  and  Deliveries  upon  Contract  in 
Said  Market  for  Years  Named. 

Spots.        Contracts. 


1900-01 92,384 

1901-02 114,093 

1 902-03 122,813 

1  903-04 181,982 

1 904-05 103 ,886 

1905-06 225,555 

1906-07 118,265 

1907-08 121,035 

1908-09 242,805 

1909-10.  Sept.  to  May  3d.  Inclusive 187,068 


376,900 
397,300 
600,000 
287,500 
445,800 
478,500 
459,600 
401,200 
506.800 
521.200 


In  referring  to  the  above  figures,  Mr.  William  V.  King,  the 
Superintendent,  says:  "They  are  a  refutation  of  the  charge 
that  the  New  York  Cotton  Exchange  is  a  paper  cotton 
market.  There  is.  1  believe,  no  cotton  market  in  the  world 
where  so  large  a  quantity  of  cotton  is  delivered  upon  con- 
tracts sold." 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT T<)  MAY  1.  Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  April  and  the  eight  months 
emled  April  30  for  three  years: 


Gross  overland  for  April bales 

Gross  overland  for  8  months 

Net  overland  for  April 

Net  overland  for  8  months. 

Port  receipts  In  April 

Port  receipts  In  8  months   

Exports  In  April 

Exports  In  8  months 

Port  stocks  on  April  30 

Northern  spinners'  takings  to  May  1 

Southern  consumption  to  May  1  _ . 

Overland    to    Canada  for    8    months  (in- 
cluded In  net  overland) 

Burnt  North  and  South  in  8  months 

Stock  at  Northern  Interior  markets  May  1 

Came  In  sight  during  April 

Amount  of  crop  in  sight  May  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales . 


1909-10.        1908-09.        1907-08. 


19,471  13,643 

606,086         407,218 
12,309,299  10,292,862 
1.519,547     1,288,967 

113,828,846  11,581.829 

506.23  514.10  509.39 

482.23  491.10]  486.39 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
firm  for  both  yarns  and  for  shirtings.  The  demand  for 
yarn  is  improving  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1910. 

1909. 

8\i  lbs.  Shirt-    Corn 

8H  lbs.  Shiri- 

Cot'n 

32s  Cop 

ings,  common 

Mid. 

i2s  Con 

imjs.   common 

Mid. 

Twist 

to  finest. 

Upl's 

Twist. 

to  finest. 

Vpl's 

d. 

d 

s.  d.            s.  d. 

d.     d. 

d. 

s. 

d            s.  d. 

d. 

Men 

11 

10Ji     @ 

11  % 

5     6     @10 

8.05  7H 

<a      8 

4 

6     @8     4y    5.08 

18 

1053     @ 

11** 

5     6     @10 

8.17  7  3-16®       8 

4 

6     @8     4'A 

4.97 

25 

105A     @ 

11** 

5     6M@10  \\i 

8.15  iy% 

@        8 

4 

6     @8     4J3 

4.94 

Apr. 

\ 

1 

wy»   @ 

HH 

5     7     @10  1H 

7.96  7  3-16  @   Sy» 

4 

6y3@8     5 

5.13 

8 

w%    @ 

UK 

5     7^(3)10  3 

7.92  7** 

@  8;* 

4 

7H@8     6 

5.27 

15 

10  9-16® 

11** 

5     7H@10  3 

7.81  75* 

@        8** 

4 

8     @8     7K 

5.54 

22 

105*     @ 

n** 

5     7J^@10  3 

7.87  7»* 

@      8** 

4 

8     @8     7'A 

5.49 

29 

WYs     ® 

HKs 

5     7H@10  3 

7.94756 

@      8** 

4 

7     @8     7H 

5.53 

May 

1 

6 

1011-16<"  117-16 

5     8      (5  10  AYi 

7.95  7% 

@  8  8  5* 

4 

7^(518     7y2 

5.54 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  64,151  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales.* 
NEW  YORK— To  Liverpool— April  29— Cedric.   2,809.. .May  3— 

Carmanla,  236  upland,  152  foreign 3,197 

To  Havre— Floride,  70  upland,  269  foreign.. 33» 

To  Bremen — May  4 — George  Washington,  100 106 

To  Hamburg — May  3— President  Grant,  198 198 

To  Genoa — April  29— Frtedrlch  der  Grosse,  117 117 

GALVESTON— To  Liverpool— May  2— Professor,  6,235 6.235 

To  Chrlstlanla — April  30 — Noruega,   100 100 

PORT  ARTHUR — To  Hamburg — April  30 — Antwerp  City,  300 300 

NEW  ORLEANS — To  Liverpool — May  3 — Canadian,  12, 409. ..May 

6— Wayfarer,  15,000 27,409 

To  Manchester — May   2 — Almerlan,   4,489 4,489 

To  Havre — April  30 — Louislane,  5,231 5,231 

To  Hamburg — May  6 — Nlcomedla,  1,942 1,942 

To  Bremen — May  5 — Knutsford,  2,675 2,675 

To  Rotterdam — May   5 — Holland,   700 700 

To  Antwerp — May  2 — Horace,   1,081 1,081 

To  Venice — May  3 — Clara  Camus,  1,550 1,550 

To  Trieste — May  3 — Clara  Camus,  500 500 

SAVANNAH— To  Liverpool— April  29— Usher,  4,244 4,244 

To  Hamburg— April  30— Valhalla,  48 48 

To  Rotterdam — May  5 — Bylands,   100 100 

BOSTON — To  Liverpool — May  3 — Zeeland,  70- .  .May  4 — Devonian. 

206 276 

To  London — April  29 — Cambrian.  2 2 

BALTIMORE — To  Bremen — May  4— Brandenburg,  350 350 

PHILADELPHIA — To  Liverpool— April  29 — Friesland,  21 21 

To  Manchester — April  28 — Manchester  Corporation,   600 600 

To  Antwerp — April  28 — Manitou,  20 20 

SAN  FRANCISCO— To  Jjipan— May  3— Chlyo    Maru,   2,327 2,327 

Total    64,151 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Oth.Europe —  Mex.. 

ports,  tnany.     North.   South.     &c.  Japan 
339  298 


Britain . 

New  York 3,197 

Galveston 6,235 

Port  Arthur 

New  Orleans,. .31, 898 

Savannah 4,244 

Boston    278 

Baltimore 

Philadelphia...       621 
San  Francisco..     


231 


4,617 

48 


350 


100 
300 

1.781 
100 


20 


117 


2,050 


_    2.327 


Total. 

3.951 

6,335 

300 

45,577 

4,392 
278 
350 
641 

2,327 


Total. 

469,284 

511,393 

722,813 

469,482 

549,686 

704,055 

577,865 

522,235 

749,605 

708,268 


Total 1,509.886      4,474,800      5,984,686 


Total 46,473      5,570      5,313      2,301 

The  exports  to  Japan  since  Sept.  1  h 
from  Pacific  ports  and  766  bales  from 

Cotton  freights  at  New  York  the  pa 
follows,  quotations  being  in  cents  pei 

5a!.  "Man.  Tues. 

Liverpool    14  20  20 

Manchester 14  14  14 

Havre     18  18  18 

Bremen 16  16  lfi 

Hamburg    22!^  20  20 

Antwerp 20  20  20 

Ghent,  via  Antwerp  26  26  26 

Reval 25  25  25 

Gothenburg    34  26  26 

Barcelona,  direct  .  25  30  30 

Genoa    18  18  18 

Trieste 28  26  26 

Japan ..  4">  45  45 


2,167    ...  2.327   64,151 

ave  been  80,405  bales 
New  York. 
st  week  have  been  as 
100  lbs.: 

Wed.  Thurs. 
20 
14 
18 
16 
20 
20 
26 
25 
26 
30 
18 
26 
45 


20 
14 
18 
16 
20 
20 
26 
25 
26 
30 
18 
26 
45 


Fri. 
20 
14 
18 
16 
20 
20 
26 


26 
30 
18 
26 
45 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,at  that  port: 

April  15.  April  22.  April  29  May  t 

Sales  of  the  week bales.  55,000  46,000  54,000  '52,000 

Of  which  speculators  took  _  l  .ooo  2,000  2,000  1,000 

Of  which  exporters  took...  2,000  1,000  1 ,000  1,000 

Sales,   American 51,000  44,000  52,000  *50  000 

Actual  export. 30,000  5, ooo  4,000  3,000 

Forwarded 01,000  67, 000  04, ooo  79  000 

Total  stock  — Kstlmated 737,000  729,000  1196,000  678  000 

Of  which  American — Est  . .  672,000  664,000  625,000  609,000 

Total  Imports  of  the  week 84, ooo  64, ooo  34. ooo  63,000 

Of  which  American.. 77,000  50,000  18,000  59  000 

Amount  afloat 183,000  152,000  135,000  125,000 

Of  which  American 130,000  107,000  93,000  81,000 

*  Including  6,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot   cotton  have  been  as  follows: 


Spot. 

Saturday 

Monday. 

Tuesday. 

Wednesday 

Thursday 

Friday. 

Market .     ] 
12:15 

P.  M 

Dull 

Fair 
business 
doing. 

<  iood 
demand 

Fair 

business 

doing 

Fair 
business 
doing 

Moderate 
demand. 

Mld.upl'ds 

7.95 

7.94 

7.92 

7  96 

7  96 

7.953 

Sales    

Spec  &exp 
Culled 

t.ooo 

300 

1.000 

8,000 
500 

12,000 
1,500 
2,000 

8,000 
500 
1.000H 

Quiet  :  1 1 
1 1"  3  pts  ' 

advance. 

10,000 

500 

1,000 

6,000  ■ 

1 .000  ST 

i.oooh 

Fill  CTl   1 

Market 
open<  (i 

Quiet  at    1 

pt.    dee     In 

1  pt.  adv. 

Quiet  at 

1  H©2  pts. 

decline. 

Quiet  at 

1  A     points 

decline. 

Quiet  :ii 
2  points 
decline. 

Quiet, 
unchanged. 

Market 
4 
P.  M. 

Easy  at 
3<§  1  pts. 
decline. 

steady  at 

L"  ...(«■■!  pts. 

advance. 

Steady  at 

a@za 

advance. 

Dull  at  ' 
1©3  pts. 
decline. 

Steady  at 
2@3  pts. 

advance. 

Quiet  at 

3d  :;',  pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  60  means  7  CO-lOOrf. 


April  30 

to 
May  6. 


April 

Apr  .-May. 
May-June 
,lunc-,fuly 
July-Aug_ 
Aug.-Sep. 
Sep. -Oct  . 
Oct.-Nov. 
Nov  .-Dec. 
Dec.-Jan.. 
Jan. -Feb.. 
Feb.-Mch. 
Mch.-Apr. 


Sat. 


12 X     12  A 
p.m.    p.m. 


d. 
73 
65 
61 

57  % 

52 

25  A 

»*A 

70% 

63 

61 

59% 

58 

57 


Mon. 


12  %     4 
p.m.  p.m 


68 

63% 
59!^ 
54  % 
28 

90  a 

72  H 
64  A 

62  % 
61  % 
60 
59 


d. 


68 

63  % 
60 

54  A 
28  % 
91  A 

74  y2 

67 

64% 
63% 

61  y2 
60  y2 


Tties. 


12J4I     4 
p.m.  p.m. 


d. 


66V5 

62 

58% 

53 

27 

89  y2 

72 
64  % 

62% 

6i  % 

60 
59 


71  % 

67 
63 

57  y2 

31 

92  y2 

75  % 
67  A 
65  A 
64  A 
63 
62 


Wed. 


12%      4 
p.m.  p.m 


70 
66 
62 

56  A 
30 
92  A 
75  A 
67  A 
65 
64 

62  A 
61 


68  !,; 
64  A 
60% 
55 
29 

91  A 
74  A 
66  A 
64 
63 

61  A 
60  A 


Thurs. 


12  %      4 
p.m.  p.m 


70 
65  A 
61  A 
56 

30^ 
91  A 
74  A 

ac>y2 

e>4<2 

63  >2 
62 
60  A 


d. 


71  A 

67 

63 

57% 

32 

93% 

76  A 

69 

67 

65% 

64 

63 


Fri. 


12  X      4 
p.m.  p.m. 


69 

64  A 

60  !'■ 
55 
30 
92 
75 
67  A 

65  A 
64 
62  A 

61  U 


</. 


63  A 
59  A 
54 

28  A 
90  A 
73  A 
65  A 
63% 
02  A 
61 
60 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

EGYPTIAN  COTTON  CROP.— Fr.  Jac.  Andres  Inc.,  of 
Boston,  have  the  following  under  date  of  Alexandria, 
April   15,  regarding  the  new  crop: 

The  growth  Is  now  regular,  the  plantations  are  looking  well,  water  Is 
plentiful,  and  as  the  Government  has  taken  the  business-like  step  of 
appointing  European  Inspectors  in  nearly  every  district  in  the  country  to 
superintend  a  scheme  for  the  elimination  of  the  worm  evil,  It  Is  hoped  that 
the  damage  done  to  last  year's  crop  by  these  Insects  will  not  be  reptated 
We  are  of  the  opinion  that  the  major  portion  of  the  damage  done  the  last 
crop  was  caused  by  the  over-watering  of  the  plant. 


BREADSTUFFS. 

Friday,  May  6  1910. 

Wheat  flour  has  been  more  active  for  export,  mostly  in 
spring  clears,  and  spring  patents  have  latterly  been  stronger, 
while  Kansas  brands  have  likewise  been  steadier;  but  winter- 
wheat  brands  have  been  dull  and  more  or  less  depressed. 
In  general  the  market  has  been  without  striking  features. 

Wheat  has  advanced,  especially  on  May.  Reports  of 
damage  in  the  Southwest  are  still  current,  and  it  is  also  said 
that  germination  of  the  plant  at  the  Northwest  is  delayed 
by  cold,  dry  weather.  Such  reports  have  come  particularly 
from  South  Dakota  and  Canada.  Meantime,  too,  the  offer- 
ings are  light,  and  even  believers  in  lower  prices  are  holding 
aloof,  awaiting  the  issuance  of  the  Government  report  on  the 
9th  inst.  Undoubtedly  it  is  no  unusual  thing  for  damage  in 
the  wheat  country  to  be  exaggerated.  Yet  the  fact  is  that 
during  the  past  week  prices  have  advanced,  partly  from  the 
fear  that  there  may  be  something  in  these  reports.  Also 
Liverpool  prices  have  shown  decided  strength.  A  sharp 
advance  there  was  attributed  not  only  to  the  strength  in 
American  markets,  but  also  to  a  rise  in  Buenos  Ayres  and 
to  rumors  that  Russian  shipments  in  the  near  future  are 
likely  to  decrease  materially.  Bulls  lay  a  good  deal  of  stress 
on  the  reports  of  dry,  cold  weather  in  the  American  and 
Canadian  Northwest,  and  powerful  interests  are  on  the  long 
side.  At  the  same  time  Liverpool  is  fearful  of  decreased 
Russian  shipments  and  a  further  advance  in  America  and 
Argentina.  The  Continental  demand  in  Liverpool  has  in- 
creased. The  recent  advance  is  believed  to  be  largely  din-, 
however,  to  bull  manipulation  and  more  or  less  exaggeration 
of  damage  to  the  crop.  What  is  termed  the  technical  posi- 
tion has  been  weakened  by  the  heavy  covering  of  shorts. 


Cash  markets,  however,  have  been  stronger,  although  export 
business  is  still  absent.     To-day  prices  receded  slightly  on 
disappointing  cables,  good  rains  in  l  he  Southwest  and  profit- 
taking;  then  advanced  on  bad  crop  reports  and  covering. 
DAILY  CLOSING  PRICES  OF  W  1 1  EAT  FUTURES  IN  NEW  YORK. 

Sat.     Mmi.    Tues.     Wed.  Thurs.  Fri. 
No.  2  red  f.o.b   .  ..115',    115'.    1  1  r,    ,    |16^    117%   11834 

May  delivery  In  elevator.  ..115        115        II  (i        no        116  Ji   117  % 

July  delivery  in  elevator.  _  110%    110  vg    112        111%    112  :,    112% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator  108'.,     108         ill         111         112%    1  13  >i 

July  delivery  in  elevator  103',     102     ,     in;         11    ■     ,     1044    104  A 

September  delivery  In  elevator         101  '  .■    101 3     mj    .    101    ,    102%    1 02  '4 

Corn  has  advanced  partly  in  sympathy  with  wheat,  partly 
owing  to  lighter  receipts  and  partly  by  reason  of  stronger 
markets  for  provisions.-  Offerings  as  a  rule  have  been  light 
and  there  has  been  a  good  deal  of  covering  of  shorts.  In 
spite  of  the  recent  advance,  however,  a  good  many  regard  the 
market  as  a  two-sided  affair,  'that  is,  they  think  that  a  big 
crop  will  be  planted  and  that  so  far  as  it  has  been  planted 
it  is  looking  well;  that  in  about  ten  day-  or  two  weeks,  with 
good  weather,  planting  will  be  finished,  and  then  fanners 
will  begin  forwarding  their  old  corn  to  market  again,  It  is 
believed  that  when  receipts  increase,  it  will  be  a  difficult 
matter  to  sustain  present  prices.  The  cash  markets,  how- 
ever, have  been  advancing,  and  the  May  option  has  shown 
noteworthy  strength.  The  fact  is.  though,  corn  has  been 
acting  merely  as  a  sort  of  tender  to  wheat,  and  should  wheat 
sag  noticeably,  there  can  be  little  doubt  that  corn  would  also 
decline.  To-day  the  market  displayed  no  new  or  striking 
features,  closing  higher,  however,  with  wheat. 

DAILY  CLOSING   PRICES  OF   NO.   2    MIX  I'll  CORN   IN   NEW    YORK. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.      69  A      69  69  69 

May  delivery  in  elevator 68  68  A      69  68  A     69  69  A 

July  delivery  in  elevator .  _      71 X      72  72',      71    4      71',      72  X 

DAILY  CLOSING   PRICES  OF  CORN    FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed, Thurs.  Fri. 
May  delivery  in  elevator  58',      59'.      60  59%      60         61 

July  delivery  in  elevator.  62  J*      62  %      02  :*      62  '4      62  A      63 

September  delivery  in  elevator..        63 %      635*      63%      63%      63%      63  Vs 

Oats  have  followed  other  grain  upward,  although  the  rise  in 
prices  has  not  been  very  marked.  Cash  houses  at  the  West 
have  been  pretty  good  buyers  and  cash  prices  have  advanced . 
Some  of  the  crop  reports  have  been  favorable  and  others  have 
been  adverse.  Latterly  there  has  been  a  disposition  among 
some  of  the  commission  houses  to  buy  May  and  this  has  had 
a  rallying  effect  when  prices  showed  a  tendency  to  recede 
under  realizing.  The  receipts  have  been  moderate  and  the 
cash  demand  fair.  A  dispassionate  view  of  the  crop  outlook 
is  that,  although  some  unfavorable  reports  are  being  re- 
ceived, the  outlook  is  on  the  whole  promising.  To-day  cash 
prices  were  in  some  cases  higher  ^c.  at  the  West  and  the 
May  option  advanced  rather  sharply. 

DAILY   CLOSING   PRICES   OF   OATS  IN    NEW   YORK. 

Sat.        Mon.       Tues.        Wed.       Thurs.  Fri. 

Natural   white 45H-48   45%-48   45,4-48  45%-48  45%-48  46-48 

White   clipped 46%-52   46%-52  46  ,4-52   46%-52  46%-52  47-52 

DAILY    CLOSING    PRICES   OF    OATS    FUTURES   IN   CHICAGO. 


Sat . 


Mon.  Tues. 

41  A  41  A 

A0H  40% 

38%  38  J4 


TV  erf.  Thurs  Fri. 
41%      42' s      42% 
40  A     40  A     40  % 
38%      38%      38% 


May  delivery  in  elevator 41 

July  delivery  in  elevator 40  ',4 

September  delivery  in  elevator 38  % 

The  following  are  closing  quotations 

FLOUR. 

Winter,  low  grades J3  00@$3  75 

Winter  patents 5  60®   5  90 

Winter  straights 4  00®   5  20 

Winter  clears 4  60®  4  60 

Spring  patents 5  50®   5  75 

Spring  straights 5  00®   5  30 

Spring  clears 4  25®  4  65 

GRAIN. 

Corn,  per  bushel —  Cents 

No.  2  mixed elev.  69 

No.  2  yellow   f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.  Nominal 


Kansas  straights,  sack. $4  90®$5  25 

Kansas  clears,  sacks 4  00®  4  40 

City  patents 6  80  ®  7  00 

Rye  flour 8  90®  4  20 

Graham  flour 4  15®   4  26 

Corn  meal,  kiln  dried..   3  00®  3  18- 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  21 

N.  Duluth,  No.  2 1  19 

Red  winter,  No.  2. ..f.o.b.   1  18  \i 
Hard  winter,  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 46     ®48 

White  clipped 47      ®52 

Mixed Nominal 


State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding.  c.l.L.N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


l/cccipts  at — 

Flour. 

Wheat. 

( 'or  n . 

Oats. 

Barley. 

Rye. 

bblsAmibs. 

bush.  60  lbs. 

bush.  56  lbs. 

hush.  32  lb:- 

Chicago 

107,925 

02.400 

481, 1 

1.500.4(10 

402.  OOO 

25,000 

Mllw.iukee.. 

53,840 

66,670 

42,940 

212.300 

159,900 

Duluth..... 

19,595 

311.1 56 

122,560 

100.762 

1  1.463 

Minneapolis. 

761,550 

66,000 

176.760 

205.70M 

21.000 

Toledo 

28,500 

105,300 

00.750 

2.000 

Detroit,... 

2,075 

606 

12.7  11 

34. 025 

Cleveland  _ . 

697 

2,695 

73,245 

128,400 

1,114 

St.   Louis... 

38,320 

66,035 

431,215 

300,800 

8,600 

0.000 

Peoria 

48,500 

13. 1 

230,814 

234,300 

1.100 

Kansas  City. 

128,100 

167.200 

21.0110 

Tot.wk.'lO 

270,952 

1,470,712 

•  Ml    I.V- 

2..V14.10-. 

Same  wk.  '00 

320.701 

1,410.072 

1,769,664 

2,534,880 

875,110 

63,730 

S.'iine  wk.  'OS 

342,115 

L.833,576 

2,443.603 

2,878,702 

676  946 

.',6.570 

Since  Auk.   1 

1000-10   .. 

16,445,180 

218,861,464 

147,781,590 

58,089,303 

60.267.113 

1908-09  -. 

15,822,528 

L96.643.598 

116,031,987 

132,86 

73,033,323 

1907-08... 

14,121,706 

184,408,608 

147,323,326 

11,769 

56,  oil.  sue, 

5,956,605 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  foi 
I  he  week  ended  April  30  1910  follow: 
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Flour. 

Wheal, 

( 'urn . 

Oats, 

Burh  y, 

Ry,  . 

■'  — 

Wis. 

lillsh 

hush 

bush 

hush 

i  i5,X88 

584,400 

96,750 

292,800 

22,950 

1  ,160 

10,612 

10,830 

60,961 

68,380 

1  i 

Portland,  Me 

1. in  in 

96,000 

Philadelphia 

16,840 

i  ,.,.  toe 

32,759 

1,000 

9,184 

51 ,087 

57,694 

39,787 

2.177 

Mill            

3.6211 

Mill 

13,102 

36.7IS 

New  ( irleans  * 

16,658 

182,300 

1 13,500 

i  lalveston     

9,000 

l  1,000 

Mobile 

,.  16  . 

30  000 

2,226 

124,638 

32,653 

28,625 

22.753 

St.  John 

13,500 

127, 

To  al  week   1910  -     284,293     1,489,161        550,219  699,134  19,903         6,327 

SnceJan    11910     5,759,430   19,297,848   16,896,002  13,082,253  1,168,441   339,388 

Week  1909     ..    ..     356.772        965,185         151,287  829,032  34,293     10.716 

Since  Jan.  J  1909.-5,003,659  20. 301.752  23,744,520  15,516,257  3,244,197   284,000 


*  Receipts  (in  not  Include 
on  through  lolls  ol  titling. 


;raln  passing  through  Now  Orleans  fur  foreign  porta 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  30  11)10  are  shown  in  the  annexed  statement: 


Wheat,  Corn,  Flour,          Oats, 

Exports  from —  bush.  hush.  bbls.          bush. 

New  York 468.009  115,845  15,981             755 

Portland,  Me.     .  96,000  i  ,000 

I'... -tun 149,789  17.113  15,891          1,200 

Philadelphia  ..  356,000  10,000  6. mm 

Baltimore  27,841  104,507  14,355               30 

NewCjeans 5,400  8,590              15 

Galveston  ..      14,120  9.2.57 

Mobile 30,000       5,465        

St.  John,  N.B...  127,000        13,500 


Ryt 
1,597 


Barley, 

hush . 


P 

bush. 
569 

i    |  19 


135 


2,000 

8,937 


I  .5H7 


2,143 

10.009 


Total  week 1,224,639      297,015   120,039 

Week  1909 811,707      865,106  152,116 

The  destination  of  these  exports  for  the  week  and  since 

July  1   1909  is  as  below: 

Flour- 


Week 

since  July  I  to — 
United  Klngdom.. 

Continent 

Sou.  &  Cent.  Amer 

West  Indies 

Brit.  Nor.  Am.  Cols 
Other  Conn  i 


Jul:/  1 
1909. 

bbls. 

52.465  -1.2S7.34I 
23.752  1,646,824 
15,074  703,324 
28,371  1,208,770 
377  96,950 
264.191 


Wheal 

Since 

Wei  )■  July  1 

Apr.  30.  1909. 

bush.  bush. 

591,866    18,666,407 

624,396  22,923,459 

8,377         328,830 

1,690 

""'.'.      "148,684 


Corn- 

Week 

Apr.  30. 
bush. 
146.328     9,. 
79. s  111    13 
4.400 
65,760     1 


678 


Since 
July  1 

1909. 

hush . 
si  1,854 
825,820 

747.798 
879,666 
49,170 
27.765 


Total 120,039  8,207,400    1.224.639  72.071.170      297.015  26,342,073 

Total  1908-09 152.116  8,775,997      811,707  97,119,235      865,106  30,288,236 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  30  1910  and  since  July  1  1909  and  1908  tire 
shown  in  the  following: 


Whec 

Corn. 

Expo  1 1 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
April  30. 

Sina 

July  I. 

Since 
July  1. 

Week 
April  30. 

St   •!•  • 

July  1. 

Since 

July  1. 

North  Amer. 

Russian 

Danuliiari     . 
Argentine  : . 
Australian . . . 
Oth.  countr's 

Bushels. 

1.609.000 
!.2ss,000 

344.000 
2,840,000 
1,160,00(1 

472,000 

B  ush  ■  Is . 

119.720.000 

IS  1.1  12.000 

17.250.000 

12,000 

3.5,772,000 

39,016,000 

Bushels. 

119.239.700 

59,600,000 

31  ,128,000 

97,1411.00:1 

30,568,000 

15,854,000 

Kusfti 1  ; 
314,000 
8  13,000 
23S, 000 
188,000 

Bushels. 

25.963,000 
15. i 22. 000 
19,198.000 
60.435.000 

Bushels. 

29,611.400 
17.217.500 

23.492.5011 
48,972,500 

Total 

10713000 

444,802,000 

383,529,700 

1.573.000 

120.718,000 

119,323,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent 

Total. 

1  'n  iled 
Kingdom. 

Continent. 

Total. 

April  28  1910.  _ 
April  21  1910.  _ 
April  29  1909__ 
April30  1908- . 
May     2  1907- . 

Bushels. 
35,040,000 
34.SSO.OOO 
24,480,000 
25,520,000 
29,080,000 

Bush  rls 
15,520,000 
14,400,000 
16.320.000 
18,240.000 
22,960,000 

Bushels. 
50,560.000 
49,280,000 
40,800,000 
13,760,000 
52,040,000 

Bushels. 
1,785,000 

1.445,000 

5.100,000 

3,060,000 
4,400,000 

Bushels. 

2,040,000 

2,210,000 

4,420,000 

5,355,000 

4,880,000 

Bushels. 

3,825,000 

3,655,000 

9,520,000 

8,415,000 

9,280,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  30  1910.  was  as  follows: 

"    GRAIN    STOCKS 

( "orn , 

hush. 

557,000 

219,000 

19,000 

680,000 

US. 000 

10.000 

150,000 

201.000 

123,000 

1,354,000 

666,000 


Now  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston  

Buffalo  - 

Toledo 

Detroit         

Chicago         

Milwaukee 

Duluth  - 

Minneapolis  ..    9,965,000 

St.  Louis  780,000 

Kansas  City         ..  2,125,000 

Peoria  7,000 

Indianapolis  194,000 

on  Lakes 


Tol  Ll 

Total  i     16  000     11,825,000 

ro!  llMaj       11    0!       !  I  626,01  0         !,602  0  I  I 

CANAD1  \.\     GRAIN 


AMERICAN 

Wheat, 

hush 
170.000 
12.000 
217. Olio 
488,000 
10,000 
153,000 
1,568,000 
322,000 
350,000 
1,63  1,000 
437.000 
6.25:, (ion 


Oats. 

bus/i . 
57 1 .000 

2.000 

si  ooo 

253. 000 

1  12.000 


Montreal 
Fori   William 

Porl    Arthur        

i  ither  i  Canadian 

rotal 

Tol  il  Vprll 

Tol   i  Hay      i  1909 


merlcan 

Canadian 


309  000 

l 


01   i 


• 

1,601 

145.001 

10 

176,0 

31,000 

10,01 

29,000 

i  000 

000 

!45,00 

Total  April  30  1910 
Total  April  23  1910 

Total  May      1  1909. 


33,57  I  001  in. 67i. ooo 
38,812,000  11,856,000 
39,638,000       3,631,000 


70  1. 000 

157.000 

27.000 

1,590,000 

537.000 

2,799,000 

1,095,000 

238,000 

36  i,000 

23  1,000 
70.000 

.:  (9,000 

9,223,000 
9,864,000 
8,008,000 
KS 

23  1.0110 


..'16.000 

9    I     :  ooo 

9.557.000 
10. lid. ooo 
8,081,000 


Rye. 
bush . 

21.000 

10,000 


67,001) 
10.000 


17,000 
.3  1 ,000 
168,000 

256.000 
6.000 

1  1,000 


Barley, 
bush . 

205,000 
1,000 


340,000 

l.OOD 


151,000 
363.001) 

1, 00S. 000 
102.000 


630.000 



6    ,  i 


630  000 


il  01    I 

131,01    I 

,69  ■  000 

66.000 


00. 000 

Barley, 

2,451  ooo 
66.000 


630,000  2.517.000 
563,000  2,381,000 
124,000     2,788,000 


1  HE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  6  1910. 
The  even!  that  attracted  most  attention  in  the  textile 
trade  was  the  large  auction  sale  of  carpets  and  rugs  by  the 
Alexander  Smith  &  Sons  Carpet  Co.,  which  began  on  .Monday 
and  was  continued  throughout  the  week,  merchandise  valued, 
il  is  understood,  at  more  than  $4,000,000  being  offered. 
Buyers  from  all  sections  of  the  country  were  present  in  large 
numbers  and  the  sale  was  highly  successful,  the  results,  in 
fact,  surpassing  the  most  sanguine  expectation  of  the  sellers, 
not  only  as  to  the  quantity  sold  but  also  as  to  prices  realized. 
Some  idea  of  the  freedom  with  which  buyers  operated  may 
be  had  from  the  fad  that  oil  one  day  some  30,000  rugs  were 
sold  in  an  hour  and  a  half.  Prices  obtained  were,  generally 
speaking,  higher  than  most  interests  had  expected,  and  the 
opening  levels  were  well  maintained  as  a  rule  throughout 
the  week;  in  some  cases  an  advancing  tendency  was  noted 
toward  the  week  end.  Perhaps  the  most  significant  feature 
of  the  sale  and  one  that  created  much  favorable  comment 
was  that  the  results  disclosed  more  confidence  and  more  re- 
serve buying  power  than  most  interests  thought  existed. 
This  development  served  to  impart  a  better  tone  to  trade 
in  certain  other  textiles,  particularly  in  the  cotton  goods 
division,  where  demand  was  somewhat  better  and  broader. 
The  improvement  in  that  quarter,  although  not  marked, 
was  more  noticeable  because  of  the  recent  dulness;  prices  of 
cotton  goods  as  a  rule  showed  no  appreciation,  and  are  not 
expected  to  until  buyers  are  more  firmly  convinced  regarding 
the  raw  material  situation  and  outlook.  In  the  primary 
cotton  goods  market  printers,  converters  and  manufacturers 
operated  a  little  more  freely  at  current  prices  in  the  way  of 
covering  requirements  for  the  next  month  or  two,  and  some 
jobbers  placed  moderate  duplicate  orders  on  fall  merchandise, 
such  as  blankets,  &c.  House  trade  with  jobbers  was  re- 
ported as  improving,  though  confined  for  the  most  part  to 
immediate  shipments.  There  appears  to  be  no  tendency 
anywhere  to  speculate,  and  large  bookings  in  the  shape  of 
anticipations  tire  still  absent.  Commission  houses  whose 
road  salesmen  are  out  with  late  fall  and  new  spring  lines 
report  the  volume  of  orders  as  fairly  satisfactory,  all  things 
considered.  Cotton  yarn  markets  showed  little  change; 
demand  continued  light  and  scattered  and  prices  more  or  less 
irregular.  In  men's  wear  lines  fair  inquiries  were  received 
for  light-weight  fabrics  available  for  quick  shipment,  and 
additional  duplicates  on  fall  lines  came  forward.  Trading 
in  dress  goods  was  confined  principally  to  retailers  and 
jobbers,  the  market  at  first  hands  remaining  quiet  pending 
the  development  of  business  on  fall  lines;  at  present  there 
seems  to  be  considerable  uncertainty  as  to  what  fabrics 
will  be  popular. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  30  were  7.024 
packages,  valued  at  $463,152,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1910 1909 

Since  Since 

New  York  to  April  30 —                           Week  Jan.  1.  Week.  Jan.  1. 

Great  Britain 23  846  18  397 

Other  Europe 9  494  11  515 

China -.  4,758  ...  61.496 

India            2,251  4,738  526  6,274 

Arabia 587  4,718  ...  12,051 

Africa            -        3  1,419  289  4.395 

West    Indies 532  9,818  876  14,184 

Mexico          41  529  85  586 

Central  America 53  2,594  356  5,140 

South  America 1,181  17,931  1,118  16,905 

Other   countries , 2,344  15,347  146  6,644 

Total 7,024     63,192  3,425   128,587 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,688,915  in  1910,  against  $3,960,763  in  1909. 

No  important  feature  or  change  was  noted  in  domestic 
cottons.  Bleached  goods  were  inactive,  and  drills  and  sheet- 
ings were  in  light  request,  with  prices  irregular.  A  fair  de- 
mand was  in  evidence  for  ginghams,  especially  the  better 
quality  staples,  which  were  quite  firmly  held;  lower  qualities 
were  freely  offered  at  low  prices.  Buyers  gave  little  atten- 
tion to  staple  prints.  Denims  displayed  an  improved  tone, 
largely  as  a  result  of  substantial  sales  to  Australia;  demand 
from  that  quarter  during  the  past  week  is  said  to  have  been 
unprecedented  and  the  volume  of  orders  booked  excep- 
tionally heavy  and  at  comparatively  low  prices.  Export 
trade  in  other  directions  was  quiet.  A  better  demand  devel- 
oped for  print  cloths,  a  fair  volume  of  contracts  having  been 
booked,  deliveries  running  through  to  September;  regulars 
are  quoted  at  1c.  nominal  and  standard  wide  goods  a  shade 
easier  at  5^C 

WOOLEN  GOODS. — The  primary  dress  goods  market 
continued  quiet,  new  business  being  practically  at  a  stand- 
still.    Sample  pieces  of  fall  lines  are  being  distributed  and 

selling  agents  are  awaiting  results.  In  the  market  for  men's 
wear  some  further  re-orders,  largely  for  carded  woolens, 
were  received,  bu1  demand  was  irregular  and  spotty,  and 
the  market  as  a  whole  lacked  snap. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  were  generally  quiet  and  featureless.  Demand  for 
housekeeping  and  dress  linens  for  prompt  shipment  was  of 
fair  proportions,  but  conservatism  was  still  noted  among 
both  buyers  and  sellers  for  distant  deliveries.  Burlaps  were 
in  fair  request ,  especially  spots;  light-weights  ruled  unchanged 
oi   3.25c.  but    lOH-ounce  were  slightly  easier  at  4.25c. 
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MUNICIPAL  BOND  SALES  IN  APRIL. 

During  the  month  of  April  municipal  bonds  aggregating 
$19,272,843  wen;  disposed  of.  Of  this  amount  7  millions 
was  contributed  by  the  States  of  New  York  and  Connecticut. 
The  former  sold  $5,000,000  4s  at  105. 376  +  ,  a  basis  of  about 
3.761%.  Connecticut  disposed  of  $2,000,000  3J^s  at  a 
price  slightly  above  par,  a  premium  of  $63  60  having  been 
realized  on  $10,000  worth. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  April  1910  were  208 
and  271  respectively.  This  contrasts  with  284  and  401  for 
March  1910  and  with  2S4  and  426  for  April  1909. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  April  and  the  four  months  for  a 
series  of  years: 


Month  oj 
April. 
1910    -     _.S19,272,s43 
1909_      ..   37,462,552 

1908 21,426,859 

1907    .    .  _    19,909,004 

1906    8,725,437 

1905 40,409,428 

1904 11,814,584 

1903 17,626,820 

1902 6,735,283 

1901 9,298,268 


For  the 

Four  Months. 

$123,8(18,065 

117,402,99s. 

112,196,084 

78,235,067 

65,755,686 

76,137,234 

58,333,230 

48,803,588 

38,254,819 

33,192,622 


Month  o 

A  pril. 

1900 $14,157,809 

1899    7,477,406 

1898 3,570,963 

1897 13,060,323 

1896 4,521,850 

1895 8,469,464 

1894 11,599,392 

1893 9,175,788 

1892 6,723,000 


For  the 
Four  Months. 
$48,650,275 
26,098,992 
27,336,696 
48, (',31, 385 
19,672,118 
29,496,406 
35,718,205 
26,680,211 
28,987,431 


The  total  reported  above  ($19,272,843)  represents,  as 
usual,  only  sales  of  long-term  bonds  issued  by  States  and 
municipalities  in  the  United  States.  In  addition  we  reported 
during  April  the  negotiation  of  $2.'-}, 675, 755  temporary  obli- 
gations as  well  as  the  sales  of  debentures  put  out  by  the 
Provinces  and  minor  civil  divisions  of  the  Dominion  of 
Canada,  amounting  to  $11,718,873.  The  latter  total  in- 
cludes $5,000,000  4s  of  the  city  of  Montreal  and  £1,000,000 
($4,866,500)  4s  of  the  Province  of  Manitoba. 

In  the  following  table  we  give  a  list  of  April  loans  to  the 
amount  of  $19,272,843  issued  by  208  municipalities.  In  the 
case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


APRIL   BOND   SALES. 


Page. 
1055 

1114. 

1055 

1114 

1189 

1189 

1055 

1114 

1114 

I  114 

1189 


Name.  Rate. 

-Acquackanonk  Twp.  Sen.  DIst., 

N,  J.  (5  Issues) 4H 

Ada  County,  Idaho 5 

-Ada  Sch.  Dist.,  Okla 5 

.Allegheny  County,   Pa 4 

_ Alliance,  Ohio  (6  issues) 

.  Altus,  Okla.  (3  issues) 

Amherst  Twp.  Sch.  Dist..  Ohio  4 

.Ashland  County,  Ohio 41: 

.Ashland  County,  Ohio  ...  I  ! ... 

Ashtabula.  Co.,  Ohio  (2  Issues)  i  '■• 

Astoria  Sch.  Dist.  No.  1,  Ore.  5 


Maturity.      Amount.      Price. 


Hit       Athens  Sch.  Dist.,  Ohio    .  1 

1189.. Atlantic  City,  N.  J.         ...  .  4  '■■ 

118!)     Atlantic  City,   Y .  .!  *  ■  . 

1189    .Atlantic  City,  N.  -I  l  '-. 

1 1 1  i     Baker  City,  Ore.                 ...  5 

1056     Beaumont,  Tex.  (3  Issues)  -  5 

1189     Beaver  Falls  Sch.  Dist.,  Pa  c 

L056    .  Bellefoiitaiiie,  Ohio  I  ! 

1189  Belle    Blaine,    Minn    .  .&5 
996.    Belmont,  Ohio  5 

1050      BelzonI,  Miss.  (3  ISSUI  si  li 

IH5     Bergen  County,  N.  J. t  ' ■• 

l  189     Blaine  (  ounty,  Idaho  •"> 

1253      Blue  Tow  nshlp,  I  5 

996     Boonton,  N.  .1  I 

it  I..     Boulder,  Colo  6 
1056      Buhl,    [daho 

1190  .Busseron  Township,   [nd.  \] 
l()5('>      Camden  County.   \  .  .1  I  '  ■ 
1190.  .Canadian     County    Sch.     Dist. 

No.  27,  Okla 
1115      Canton,    111 
1115      Cedar   Rapids   Ind.  Sch.    DlSt., 

Iowa  '.'I  Issues; 

1190      Center  Township.  Ind  5 

997__CentervlIle  Ind.  S.   D.,  Iowa  _    4  '. 


71920-1930 
1930 


1911-1926 
1911-1915 
1911-1915 

~19~30 

I 
1915-1931, 

I 
194  5 
194  5 
194  5 

(21929-1949 


4  ', 


1911-1915 
1911-1918 

1930 
1915-1939 

1920-1929 

1930 

it  1920-  1930 

1911-1925 

193  5 

1915-1930 
dl 9 15-1 930 

1920 

191  1-1925 

dl 920-1 930 


$119 
11 
15 

1,000 

71 

200 

25 

11 

40 

40 

75 

I        28 

1 

100 

17  5 
50 
25 

160 

65 

12 

2 

1 

3  5 

400 
12 
6 
I  I 
10 
25 

15 
07 


,800 

,000 
,000 
,000 
,700 
,000 
,000 
,500 
,000 

,0(11! 

,000 
,000 
,500 
500 
,000 
,000 
,000 
,000 
.000 
.000 
,888 

.500 
.500 
,000 
.000 
,000 

,000 
,500 
,000 

,000 
,000 


100.57 
102.07 


100 
100 
100.956 

101.375 


100 
100.13 

10! 

102.03 
nil  .50 

101  .75 
102.50 

102  106 
10  1  .013 

100 
L02.60 

103.0  15 

103.1  I 

10  I  .0  00 

I  III 
LOO 

Ion 
!l 

101.179 


33,000 

r.o.ooo   ylOO.02 

87,000      mi 8 

9,000 
20,000     100.50 


Page. 

1  190. 

1056. 

1056. 

1115. 

1115. 

1056. 

1115. 

1253. 

1190. 

1190. 

1115. 

1253. 
997- 
997. 
997. 

1056. 

1190. 
1115 
1190. 
1115. 
1115. 

997. 

997. 
1191. 
1050. 
1191. 
1056. 
1191. 

997 
1253. 
1 2 : 3 
1116. 
1116. 
1116. 
1116 
1191. 
1057. 
1057 
1254. 
1057. 
1057. 

998. 
1116. 

998. 
1191. 
1191. 
1254. 
1254. 
1057. 

998. 

998 

998 
1116. 

998. 

192. 

057. 

254. 

25  ' 

057. 

057. 

057. 

999 

117. 

117. 

192. 

057. 

192. 

058. 

254. 

999. 

192 

058. 

999. 

117. 

192. 

192. 

193. 

193. 

058. 

193. 

193 

999. 

193 

117. 

117. 

999. 

255. 

255. 

058. 

117. 

255. 

193. 

059. 

193 

118. 

1  93 . 

194. 

000 

118 

194. 

059. 

059 

19  I 

19  1 

118 

118. 
194. 
059. 
059. 
000. 
I  94  . 
159 
1  1« 

118. 

!56 

118. 

19  I 

256 

059 . 

118. 

19  1 

194 

19  1 

194. 

118. 
19  i 
000 

i  19 

ooo 

I  19 

195 
195 

25. 

OOO 

I  19 


Name.                          Rate.  Maturity. 

Chattanooga,  Tenn 6  al913 

Chewelah,    Wash 6  1930 

Cheyenne,  Wyo 5  

Cheyenne  Wells  HlghS.D.,Colo.  5  1930-1940 

Chlcopee,  Mass 4  1911-1924 

Cincinnati,  Ohio 4  1930 

Clarksville    Ga 5  19lo 

Cleveland,  Okla 6  1930 

Clifton  Springs,  N.  Y 4  J4  1915-1922 

Clinton  Township,  Ind 4  14  1911-1920 

.Coahoma  County,  Miss 5  1940 

Colby,  Kan    414  

College  Hill,  Ohio 6  1911-1915 

College  Hill,  Ohio 4  1940 

Columbus  Sch.  Dist.,  Ohio...   4  1930 

.Connecticut 3  }4  dl924-1934/l 

Continental  Sch.  Dist.,  Ohio..   5 

Converse  Co.  S.  D.  No.  1.  Wyo.  5 

Creston  Sch.  Dist.,  Wash 5 

Cumberland  County.  N.  J 4H 

.Cuyahoga  County,  Ohio 4)4 

.Cuyahoga  County,  Ohio 4)4 

.Cuvahoga  County,  Ohio 4  '  ■■ 

Dade  County,  Fla 4)4 

Dallas  County,  Tex.  (3  Issues).   4 

Delphos  Sch.  Dist.,  Ohio \\i 

Delta  Sch.   Dist.,  Colo 5 

-Dormont  Sch.  Dist.,  Pa 4H 

-Dover.  Minn 5 

Dovlestown,  Pa 4 

Bast  Milwaukee.  Wis 5 

-Eaton,  Ohio 4  y, 

Elslnore  Un.  High  S.  D.,  Cal. .    5 
-Enid  Sch.  Dist.,  Okla 5 

Eupora,    MlSS.    6 

-Exeter  High  Sch.  Dist.,  Cal...    5 

Fall  River,  Mass 4 

Fall  River,  Mass 4 

.Farmdale  Sch.  Dist.,  Cal 5 

.Fayette,  Miss. 6 

.Franklin,  Tenn 4)4 

Franklin  County,  Ohio 4 

Fremont  Co.  S.  D.  No.  1,  Wyo.  6 

Goldsboro,  No.  Caro 5 

Grand  Rapids,  Mich 4 

.Granite  Sch.  Dist.,  Utah 4H 

Gn  al  Hi  ml,  Kan 1  '  .• 

.GreatBend,  Kan   4)4 

Grldley,  Cal 

.Grove  City  Sch.  Dist..  Ohio...   5 

.Hamilton,  Ohio 4 

.Hamilton,  Ohio 5 

.Hamilton  Twp.  S.  D.,  N.  J...   5 

.Harbor  Springs,  Mich 4 

.  Harrison  Township,  Ind 4.1< 

_  Raskins,  Ohio 5 

.Hawkins  County,  Tenn 5 

-Hennepin  County,  Minn 4 

1 1  oincst  cad,  Pa 4H 

Homestead,    Pa 4H 

.Homestead  Sch.  Dist.,  Pa 4  )4 

.Iron  River  Sch.  Dist.,  Mich 5 

-Jackson  County,  Okla 5 

..Jamestown,    Kans 5 

..Ictrerson  County,  Ohio 4H     . 

Johnstown,  N.  Y 5    1911,'12&'13 

.Joplin  Sch.  Dist.,  Mo 4  t_   t.1920-1930 

.Josephine  Co.  S.  D.  No.  7,  Ore.   5 

Juniata,  Pa 5 

.  Knox  County,  Ohio 5 

La  Grande,  Ore 5 

.  La  Grande  S.  D.  No.  1,  Ore 5 

.Lakewood,  Ohio 5 

Lansingburgh  Union  Free  Sch. 

Dist.  No.  1,  N.  Y 4)4 

.Lehigh  County,  Pa 4 

.Lima  Sch.  Dist..  Ohio 5 

-Long  Beach  High  S.  D.,  Cal.  _   5 

.Lorain,  Ohio 4 

_Los  Altos  .Sch.  Dist.,  Cal 5H 

Lucas  County,  Ohio 4  K> 

-Macon,  Ga.  (2  issues) 4 

.Madison  Co.,  Ohio  (14  issues)  .   5 

. Madisonville,    Ohio 4  • 

.Maiden,  Mass 4 

-Maiden,  Mass 4 

Malone,  N.  Y 4.30 

-Mahaska  County,  Iowa 4  )_ 

MaplehlllTwp.,  Kan 4H 

-Marlon  County,  Ohio 4\i 

Marshall  County,   Minn 5 

Medford,  Ore 6 

-Middleport,  Ohio 4H 

Midland  Park,  N.  J 5 

Minneapolis,  Minn 4 

-Morrill  County,  Neb 4  14 

-Mt.  Healthy  Sch.  Dist.,  Ohio.   4M 

-Mt.  Kisco,  N.  Y 4.45 

-Mt.  Vernon,  N.  Y 4.U 

Mt.  Vernon  Sch.  Dist.,  N.  Y__   4  Yi 

-Murfrcesboro,    Tenn 5 

.New  Britain,  Conn 4 

New  London  Township,  Ohio.   4)4 

Newman,  ill 5 

New   Prague    Ind.    Sch.    Dist. 
No.  73,  Minn   ... 

New  Wilmington,  S.  D.,  Pa__   4  ' ■■ 
-New  York  City 3 

New  York  City 4 

Xew  York  State 4 

NUes,  Ohio   -    ...  4H 

.Niskayuna  S.  D.  No.  5,  N.  V_   5 
.Norfolk  County,  Va.  (4  issues).  5 

North  Bend  S.  D.  No.  8.  Neb.    5 

Nowata  Co.  S.  D.  No.  29,  Okla.   6 

Oakley,   Ohio 5 

Okfuskee  County,  Okla. 5 

Oneida,  N,  V.    I  !  | 


1920-1935 

cl\  920-1930 

1919 


rfl922-1940 

(/1919-1949 

1911-1945 

<?1920-1930 

01928 

"  T 932 

1911-1928 

1912-1921 

1931,'32&'33 

1925-1935 

1930 

T  9~4~0~ 
1920 

~~1930    ~ 

"1911-1920 

1920-1924 

1950 

1930 

rfl920-1930 


1911-1926 

1930 
1911-1915 
1911-1922 
1915-1929 
1911-1925 
1911-1915 
1950-1963 
1920 
1940 

"  1940 
1916-1925 

_fl920-l930 


1930 

(.1920-1940 

1912-1918 

1920-1930 

(.1920-1930 

1920 

1925-1941 

1911-1920 

1911-1950 

1930 
1920-1934 
1910-1919 
1910-1939 

"lWd  " 

1934 

1910-1914 

1912-1966 

(H920-1930 

l¥ll-1913 

1911-1929 

1911-1920 

1912-1931 
1940 

"  1950 

"  ~1915~ 
1953-1956 

1935 

1939 
1911-1930 
1911-1920 


1920-1934 
1959 
1959 
1960 


Ontario  County,  N.  Y  \V4 

Ontario  Sch.   Dist.,   Cal 5 

Oiland  School  District.  Cal...  6 

Osage  Co.  S.  D.  No    30.  Okla.  6 

1  ;si>  irne,    Kan  414 

Paleto  School  District.  Cal  6 

Palm  Beach  Count; .  Fla         .  4  \4 

Creek  Irrig.   Dlsl  .,  Colo..  6 
Paulllna,  Iowa 

1  Villain    Manor,    N.   Y  4  >4 

'Vlham    Manor,   N  .    Y  I  ' 

Perrls  Union  High  S.  D.,  Cal  5 

Plercefleld,  \.  v  i 

Pleasant  Township,  Ohio  4 

'oughkeepsle,   N.  Y  I  ' 

Pulaski   (  lount  \  .    I  I'd  I 

Pulaski  Co.  Dr.  Dist. No. I  .  \rk.  6 

Qulncy,    Mass  I 

Racine,   Wis  I  '■• 

Rainier,  Ore  6 

Rat  .una.  Ohio  I  '  ■• 

Ravenna  Sch.  Dist.,  Ohio  i  ! 

Redlands  Sch.  Dist.,  Cal  5 

Itedwood   City,   Cal      .-  •"' 


imovnt.       Price. 

$6,222       

000  103 

000  102.78 

000        

000  101.31 

000  101.779 

000   

000  100 

000  100.125 

000   

000   

000  loo 

255  103.909 

700  101.40 
000__101.411 
000..100 
000__100.636 

000  107.255 

000  101.304 

000  100.10 

000  102.80 

250  102.05 

440  102.18 

730  102.174 

000  95 

000  2/100 

000  100.61 

000  101.812 

400   

300  100 

800   

000  100 

000  102.41 

000  105.73 

000  100.20 

000  100.51 

000  108.87 

000  105.449 

000  102.197 

000  104.05 

000  103 

000   

000  100.151 

000   

000  105 

000   

000   

000  100 

000  100 

500   

000  107.25 

000  102.87 

983  100.542 

000  100.333 

000  100 

000   

400  102.341 

000  101.087 

200  100 

OOO:   103.30 
000/ 

000   

000  101.312 

000   

000  101.50 

500  100.443 

000   

000  100.76 

000   

000  103.05 

000  104.914 

000  101.275 

000  //101.73 

000  107.42 

000  103.189 

000   

000  104.19 

000  105.109 

000  100 

000  110.133 

000   

000  95.8695 

800  102.21 

000  100.30 

000  105.09 

000  100.207 

000  100.23 

000  100 

000  100 

750  100.181 

000  100.127 

000  100 

000  101.202 

000  100.07 

000  100.0536 

000  100 

000  101.05 

300  100.067 

000  101.115 

700  105.55 

000  i/101.418 

000  99.189 

000  102.76 

000   


11 

250 

15 

14 

288 

8 

8 

4 

7 

75 

20 

22 

2 

150 

990 

10 

10 

23 

5 

10 

41 

85 

15 

150 

875 

100 

25 

51 

2 

8 

36 

5 

3 

200 

10 

10 

50 

170 

15 

5 

35 

80 

10 

150 

50 

85 

15 

15 

17 

15 

18 

?. 

12 

45 

15 

2 

40 

29 

30 

15 

120 

40 

100 

8 

11 

36 

75 

45 

30 

35 

40 

75 

18 

85 
125 

10 
240 

50 

15 

22 
200 

42 
4 

10 

5 

220 


7 
2 

176 
29 
31 
10 
50 
15 
50 
48 
25 
77 
80 

150 
40 
28 


1911-1930 

1930 
1920-1930 

1930 
191 1-1920 

1  930 

1911-1920 

1919-1922 

1926-19-it) 

I  ■.VI! 

(21915-19  i6 
S1920-1960 


1915  I 

1915-1922 

iVii-i§is 

1111  1-1929 
I  930 

\  arlous 
S1920  1939 
1911-1940 

191  l 
r/19  1  1-1920 
19  11 

I9i  .  1935 
I'll  L-1950 


Rensselaer,  N.  Y 


I  !  I9I2,'13,V1  I 


5 
15 
80 

2 
,000 

5 

13 

Mil 

30 

6 

I 
100 

5 
74 
25 
27 
15 
25 
12 
130 

13 

72 

8 
III 
8 

-•  x 

111 
50 
90 

55 
in 
80 

50 

8 

9 

20 

85 

12 

3 


000  

000  100.333 

2271  J 100 

1001 

000  105.376 

000  104.07 

000  102.08 

000 

000  100.52 

000 

893  103.59 

0O0  

005  

000  

000  110.894 

000  112.21 

000 

000  'oo 

ooo  L07.55 

300  95 

700  90 

000 

000 

ooo!  10 

ooo 

000  106 

000  100 

ooo  100 

000  v 

000  100  .so 

ooo 

000  102.870 

000 

90O  100 

000  mi 

OOO  102.130 

000  100,90 

500  106.797 

ooo  I i:>,  ; 
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Page.  Name.  Rate. 

1 195. .Klce  County.  Minn 5 

1119.  .Rlverton  S.  D.  No.  25,  Wyo. ..  5,4 

]060      Roundup  S.  U.  No.  55.  Mont.  .. 

1195  Rutherford  County,  Tcnn    ...  5 

h119.    St.  Johns.  Ore 6 

1119     St.  Lucie  County,  Fla 5 

1119. .St.  Petersburg,  Fla      5 

1119. .Salem,  Ohio  4  4 

1119..Salem,  Ohio 44 

I  195      Saugus,    Ma.ss  .     .  4 

1257  .Sauk  Center,  Minn 4 

11 19.. Seattle.  Wash 5 

1060. .Shannon  Separate  S.  I).,  Miss.  f> 

1119. .Shelby,  Miss    .    6 

1060.  .Shelby  Comity,  Tenn 4  4 

1196__SUver  City  Sen.  Dlst.,  N.  Me.\.  5 

1001. -Somerset  Graded  S.  1).,  Ky...  5 

1060. .South  Hutchinson.  Kan 44 

II  in. .south  Orange,  N.  J 44 

11 19.. South  Orange,  N.  J 44 

11 19.  .South  Orange.  N.J i\4 

1119. .South  Orange  Twp.  S.D.,  X.J.  4 

1001.. South  Portland,  Me 4 

1060..Sprlngtleld.  Ohio  (3  Issues)...  5 

1060     Springfield,  Ohio 5 

1060. .Springfield,  Ohio  (5  Issues) 5 

11 90.. Springfield,  Ohio 44 

1060._Sylvania,  Ohio 5 

1196..Tarusa  S.  D.,  Cat 6 

1258  .Taylor's  Falls,  Minn 5 

11 96  .Thief  River  Falls,  Minn 5 

1120-    Trumbull  Co.R'dOls.Nol  ,Ohlo  5 

1196-Utica,    Minn 5 

1120_.Ctlea,   N.  V iy2 

1259  Virginia  Sch.  Hist..  Minn      

1196-Visalia  Gram.  Sch.  Dist.,  Cal..  6 

1196..Vlsalla  High  Seh.  Dlst.,  Cal_-  6 

1196.  Wabash,    Ind..    .    4 

1121..Watklns,  N.  Y  4  1- 

1061_    Wauseon,    Ohio 4H 

11 21..  Webb  City,  Mo 5 

1190.    West  Alexandria  S.  D.,  Ohio   .  44 

1197 .  _  Westboroug'n,  Mass 4 

1121      West  Chester,  Pa 4 

1197  .Weston,  Ohio 4  4 

1122..  Wilmington,   Del 4 

1003.  .Winchester,  Ky.  (2  issues) 4  4 

1197.    Yakima  Co.  S.  D.  No.  39, Wash.  5 
1003 . .  Yakima  Co.  S.  D.  No.  50, Wash.  5 

1198  .Yakima  Co.  S.  D.  No.  63, Wash.  5 
1122-Youngstown  Sch.  Dist.,  Ohio.  44 


Maturiti/. 
1911-1918 

"  "19*15 

1935 
t/1910-1919 

(A  930-1940 


1911-11)35 
1920 
1930 

1911-1930 

MI3  5 
(71  930-1  940 

1935 

11118 

1935 

1935 

1 930  &  193  5 

1918-1931 

1930 

1915 

"  Y  913" 
1931&1932 
1911-1915 

1912-1922 

1935 
1933&1934 
1915 
1911-1916 


1915-1929 
■>         1930 
1915 
(71920-1930 

1915-1939 


1911-1916 

1933 

1930 

(/1911-1920 

(U911-1930 

(/1911-1930 


Amount. 

$40,000 

14.000 

14,1  50 

100,000 

28.870 

21)0,000 

30,000 

4,000 

3.170 
25.000 

3.000 
65,000 

7,000 

10,000 

100,000 

25,000 

17,500 

2,800 
14,200 
10,0001 

2  028  I 

170,000 

55,100 

47,767 

7,984 
11,657 
17,697 

7,643 

3,000 

5,500 
25,000 
25,000 

5,000 

22,876 

150,0110 

5,000 
50,000 
30,000 
33,000 
12,658 
10,000 
50,000 
20,000 
25,000 
11,000 
45,000 
105,000 
30,000 
13,000 
30,000 
63,000 


Price 
100 

101.06 
//102.386 

LOO 

loo 


103.61 
100 

101.60 
100 
104.20 
//103.071 
101 

102.38 
103.748 
102.285 

lbl.89" 

r 1 03. 50 

100 
103.50 


107.08 

102.804 

105.733 

110.50 

105 

113.875 

100 

100 

100.833 

108.65 

115.125 

100.25 

IOY.924 

102.8175 
104.65 
101.559 

1 01.73 1 
96.646 
100 
100 

100.000 
100.000 
107.296 


Total  bond  sales  for  April  1910  (208  municipalities, 

covering  271  separate  issues) fc.$19,272,843 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  ear;ler 
year  and  mature  in  the  later  year,  k  Not  including  S23.675.755  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list;  also  does  not 
include  $1 1 ,718,873  of  Canadian  loans,  x  Taken  by  sinking  fund  as  an 
Investment,     y  And   other   considerations. 

REVISED  TOTALS   FOR   PREVIOUS   MONTHS. 

The  following  items  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  mav  be  found. 


Paoe.  Name  of  Municipality. 

1114__Altus,   Okla.    (three   issues — February   list) 

1116.  .Grand  Rapids,  Wis.  (three  issues — Jan.  list) 

1255. .Newport  Beach,  Cal.  (February  list) 

We  have  also  learned  of  the  following  additional 

previous  months: 

Page.                      Name.                          Rate. 
1189.    Baker  City,  Ore 6 

1115.  .('uero,  Texas  (February) 5 

1116.  Harlowton  Sch.  Dist.,  Mont..   6 
.Kansas    (27   Issues) 

Krebs,  Okla 5 

Lovington,    111 5 

Milton  School  District.  Ohio..  4  4 

.Newport  Beach,  Cal 5 

.  Seattle,  Wash .(11  issues/ 7 

.Seattle.  Wash 7 

.Silver  City,  New  Mex 5 

.Springfield,  Ore 


Amount. 

S200.000 
65,000 
40,000 

sales  for 


1058. 

1058_ 

1255. 

1059. 

1255. 

1060. 

1060. 

1119 

1060. 


Maturity. 
1920 
(71925-1940 
(71915-1930 

1935" 


1060.   The  Dalles,  Ore 6 


1943-1944 

1911-1950 

1915 

1920 

(71930-1940 

1920 
(71911-1920 


Amount. 

$19,809 
17,000 
23,000 

325,000 

50,000 

1,000 

1,400 

40,000 

187,263 
37,560 
59,000 
10,000 
21,500 


Price. 
100.252 
101.25 
101.369 
100 
100 
100 

103.785 
102.50 


101 
101.50 


All  the  above  sales  (except  as  indicated)  are  for  March. 
These  additional  March  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  .169,542,390. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  APRIL. 


Page. 
1122. 
1062. 
1062. 
1259. 
1198. 
1122- 
1122 
1122. 
1122 
1259. 
1199. 
1260. 
1260. 
1062, 
1062. 
1199- 
1260- 
1123. 
1199, 
1199 
1199. 
1199- 
1199. 
1260. 
1123. 
1200. 
1004 
1123 
1063 
1200- 
1063. 
000 
1123- 
1260. 
1063. 
1123. 
1200. 
1200- 

1200- 
1063- 
1200- 
1004- 
1004. 
1001. 


Name.  Rate. 

Artemesia  Township,  Ont 

-Bloomlleld,  Ont 44 

-Bolssevaln,  Man.  (2  Issues) 5 

.Burnaby,  B.  C.  (2  issues) 5 

-Coatlcook,  Que 44 

-Deanton  S.  D.  No.  2410,  Sask.    5% 

.Dundalk.Ont 5 

.Eureka  S.  D.  No.  2174,  Sask..    54 

.Fort  Erie,  Ont 5 

.Fort  William,  Ont 44 

.Goderich,    Ont 4  4 

.Guelph,  Ont.  (3  issues) 4  4 

.Guelph,  Ont 4% 

.Hespeler,    Ont 5 

.Hlbbert  Township,  Ont 5 

Hochelaga,  Que 4  4 

Innisfel  Township,  Ont 5 

La  Broquerle,  Man 6 

-Leicester  S.  D.  No.  2491, Sask- 

-Lethbridge,  Alta 

.Lethbridge,  Alta 

-  Lethbridge,  Alta 

Lethbridge  P.P.S.D.No5l,Alta.5 
.Los  Ang.  S.  D.  No.  2476,  Sask.    b% 

.Manitoba 4 

,  Montreal ,   Que 4 

.  Nanalmo,  B.C 5 

Neapan  Township,  Ont 5 

Outlook,    Sask 5 

.Regiua  S.  D.,  Sask 44 

.  Salisbury  Parish  S.D.No.l  .N.B.5 

Saltllcet  Twp..  Ont 5 

Sandwich,  Ont 4  4 

SperllngCons.S.D.No.l488,Man  5  4 

Stirling,  Ont 5 

Sudbury,  Ont.  (2  issues)  ______    5 

Trenton  S.  D.  No.  2512,  Sask      5  4 
United  Twps.  of  Neelson  and 

Garson,  Ont 5 

-Waterloo,   Ont 

Welland,  Ont ... 

.Wevburn,    Sask 5 

.Woodstock,    Ont .   4  4 

.Woodstock,    Ont 4'A 

.Woodstock,    Ont 4  4 


54 
44 
44 
6 


Maturity. 
1911-1930 
1910-1929 
1911-1930 

1935 

1940 
1911-1920 
1911-1940 

1920 

1911-1940 

1920-1950 

1911-1940 

1925&1950 

1930 


1950 

1920 
1911-1930 

1920 

1940 

1940 
1911-1940 
1911-1940 

"  "  1  950"  " 
1950 
I960 
1911-1930 
1911-1940 
1911-1930 
1924-1933 
1911-1930 
1911-1930 

1930 
1911-1930 

1920 
1911-1920 


1925 


1938 
1939 
1949 


Amount. 

$13,000 

3,000 

17,000 

29,500 

116,000 

1,200 

5,000 

1,600 

50,000 

733,578 

25,000 

29,825 

10,000 

10,509 

6,525 

90,000 

800 

3,000 

1 ,700 

44,5001 

136,000 

44.7C1J 

30,000 

1,000 

4,866,500 

5,000,000 

100,000 

2,000 

20,000 

45,000 

1,500 

7,000 

22,162 

10,000 

10,000 

8,298 

1,000 

5,000 

33,173 

105,242 

41,000 

27,5001 

7,000  V 

3.000J 


Price. 
98.666 


102.000 
100.345 

10V.l25 

101.60 
97.50 


99.25 

101.11" 

100.05 

103.166 
100.30 
103 
101.30 


98.2575 
98.097 


101.025 


101.493 


Total  April  disposals $11,718,873 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Page.                      Name.                          Rate.  Maturity.  Amount. 

1062.. Clear  Spg. S.I). No.  1578,   Sask.    6                 1915  $500 

1123-.JansenS  I). No. 2 428, Sask. 1 1'cb)  54            1920  2,500 

1062_.Langh.im  S.  I).  No.  1461,  Sask.   6                 1920  1.500 

1063. Long  Lake  S.I). No. 2057, Alta-    !>  K  1911-1920  1,100 
1063..Rudyard   Seh.    Dlst.    No.   2500, 

Sask.  (Feb. >  ...  54     1911-1930        14,000 

1123      Wapashoe  S.  I).  No.  2101.Sa.sk.   5  4      1911-1920  200 

1123      Wlnton  S.  I).  No.  2138,  Sask. ..    54      1911-1920  1,200 

The    above    sales    (except    as    indicated)    arc    foi 
These  additional  March  sales  make  the  total  of  deb< 
sold  thai  month  $7,223,710. 


Price. 
100.35 
102 
102.333 

100 

100 
100 
100 

March. 

ntures 


"Mews  Items, 

Japan. — Bonds  Oversubscribed. — Subscription.-,  aggregat- 
ing 150,000, 000  yen  were  received  for  the  100,000,000  yen 
4'  [  refunding  bonds,  the  allotment  of  which  was  announced 
April  19.      See  V.  90,  p.  095.  for  description  of  this  loan. 

Massachusetts. — Lower  House  of  Legislature  Defeats  Reso- 
lution Ratifying  Proposed  Income  Tax  A  mendnu  nt—  A  motion 
to  substitute  a  resolution  favoring  the  proposed  income  Tax 
Amendment  for  the  adverse  report  of  the  Committee  on 
Federal  Relations  (V.  90,  p.  990)  was  defeated  in  the  Hous< 
on  -May  4  by  a  vote  of  101   '•yeas"  to  126  "nays." 

New  York  City. — Debt  Limit  Hill  Passed  by  Legislature. — 
On  .May  2  both  houses  of  the  Legislature  passed  the  com- 
promise bill  prepared  by  the  Senate  Cities  Committee  which 
will  enable  the  city  to  take  steps  for  the  exclusion,  in  figuring 
the  borrowing  capacity,  of  bonds  issued  for  rapid  transit  and 
dock  purposes,  under  the  constitutional  amendments 
adopted  by  the  voters  at  the  last  general  election.  V.  89, 
p.  1612.  The  Act  just  passed  provides  that  the  amount  of 
any  bond  issue  which  may  be  eliminated  in  computing  the 
city's  debt  limit  is  to  be  fixed  by  the  Appellate  Division  of 
the  Supreme  Court  upon  application  of  the  Board  of  Estimate 
and  Apportionment  and  after  hearing  the  arguments  of 
parties  interested . 

New  Jersey. — Passaic  Valley  Sewer  Agreement. — On  May  3 
Attorney-General  Wickersham,  acting  for  the  United  States. 
signed  a  stipulation  which  had  previously  been  signed  for 
the  State  of  New  Jersey  by  the  Passaic  Valley  Sewerage  Com- 
missioners, providing  for  an  adjustment  of  the  points  raised 
by  the  Government  in  its  attempt  to  prevent  the  discharge 
of  the  sewage  of  the  Passaic  Valley  into  New  York  Bay. 

Under  Acts  passed  by  the  Legislature  in  1902  and  1907  New  Jersey  created 
the  Passaic  Valley  sewer  district,  having  a  population  of  more  than  600,000. 
and  Including  the  entire  natural  drainage  area  of  the  Passaic  River.  The 
Commissioners  of  this  district  began  arrangements  for  the  construction  of  a 
great  trunk  sewer  carrying  the  sewage  of  the  entire  district  into  New  York 
harbor  without  any  effective  arrangements  for  the  protection  of  the  harbor 
and  its  surrounding  communities. 

The  State  of  New  York  in  the  autumn  of  1908  filed  a  suit  In  equity  in  the 
United  States  Supreme  Court  to  enjoin  the  construction  of  the  sewer.  The 
matter  was  also  brought  to  the  attention  of  the  United  States  authorities 
because  of  the  possible  detriment  to  navigation  in  New  York  harbor. 
Thereupon  the  United  States  filed  in  the  Supreme  Court  an  intervening 
complaint  against  the  construction  of  the  sewer. 

In  view  of  the  stipulation  just  signed,  it  is  thought  probable  that  a  motion 
will  be  made  May  16  in  the  U.S.  Supreme  Court  for  the  withdrawal  of  the 
Government's  part  in  the  suit  brought  by  the  New  York  authorities.  The 
central  features  of  the  agreement  are  the  passage  of  all  the  sewage  first 
through  coarse  screens  for  removal  of  large  floating  matter,  the  passage  of 
the  sewage  then  through  grit  basins  where  the  heavy  matter  will  be  de- 
posited, the  further  passage  of  the  sewage  next  through  self-cleansing  me- 
chanical screens  having  small  apertures,  the  passage  of  the  sewage  next 
through  extensive  sedimentation  basins.  This  sewage  will  then  flow  into  a 
pump  well,  whence  it  will  be  pumped  under  pressure  through  a  tunnel  to  a 
place  in  New  York  Bay  near  Robbins  Reef  light,  where  it  Is  to  be  dispersed 
through  a  series  of  outlets  forty  feet  or  more  beneath  the  surface  at  low  tide. 

The  trunk  sewer  will  take  In  the  sewage  of  Paterson,  Passaic.  Garfield. 
Montclair,  Nutley,  Belleville,  Harrison,  Passaic  City,  Arlington,  East 
Newark,  Newark,  and  other  communities,  and  will  conduct  the  same  to  a 
large  station  on  the  meadows  south  of  Newark,  where  it  will  be  subjected 
to  treatment  as  described  above. 

In  a  statement  issued  by  the  Attorney-General  the  follow- 
ing is  said  regarding  the  litigation  between  the  United  States 
and  the  State  of  New  York  with  reference  to  the  Bronx 
Valley  sewer: 

"The  results  reached  in  the  New  Jersey  litigation  are  expected  to  have 
direct  and  important  bearing  upon  a  similar  controversy  pending  in  the 
United  States  Supreme  Court  between  the  United  States  and  the  State  of 
New  York  In  reference  to  the  Bronx  Valley  sewer,  now  under  construction. 
The  commissioners  building  that  sewer  are  attempting  to  have  the  sewage 
discharged  into  the  Hudson  River,  just  above  the  New  York  City  line, 
without  any  arrangements  for  treatment  of  the  sewage,  and  In  just  the  way 
about  which  New  York  complained  against  New  Jersey." 

"New  York  has  not  been  a  party  to  the  adjustment  made  between  the 
United  States  and  New  Jersey,  and  the  suit  of  the  Government  against  New 
York  concerning  the  Bronx  sewer  will  go  forward  to  a  conclusion  in  the 
Supreme  Court,  unless  the  New  York  authorities  conclude  to  do  as  New- 
Jersey  has  done." 

New  York  State. — Assembly  Again  Defeats  Resolution 
Approving  Income  Tax  Amendment. — By  a  vote  of  75  to  li~. 
one  less  than  the  required  majority,  the  Income  Tax  resolu- 
tion on  May  3  again  failed  of  adoption.  As  previously  stated 
(V.  90,  p.  1114),  the  resolution  was  defeated  in  the  Assembly 
on  April  20,  the  vote  at  that  time  being  74  to  66,  or  two  less 
than  the  number  required   to  carry. 

Assembly  Rejects  Report  Providing  for  State  Income  Tax 
Investigation. — A  resolution  reported  by  the  Rules  Com- 
mittee providing  for  a  legislative  commission  to  investigate 
and  report  on  the  advisability  of  a  graduated  income  tax 
in  this  State  was  defeated  in  the  Assembly  on  May  5  by  a 
vote  of  56  "yeas"  to  54  "nays."  Seventy-six  affirmative 
votes  were  necessary  to  carry. 

Ohio. — Senate  Defeats  Public  Utilities  Bill. — By  a  vote  of 
22  to  10  the  Senate  on  April  28  defeated  the  Woods  Utilities 
Bill,  which  provided  for  the  creation  of  "The  Public  Utilities 
Commission  of  Ohio"  and  placed  under  its  control  all  public 
utilities  in  the  State.  The  bill  passed  the  House  on  March  30, 
by  a  vote  of  96  to  13. 
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Pennsylvania. — Supreme  CourtfUpholds  Action  of  Governor 
in  Appointing  Stale  Treasurer. — The  suit  brought  to  deter- 
mine the  right  of  the  Governor  to  appoint  Charles  Fred. 
Wright  as  State  Treasurer  to  fill  the  vacancy  caused  by  the 
death  of  J.  A.  Stobcr,  who  was  elected  to  that  office  lasl 
November,  was  decided  by  the  Supreme  Court  on  May  2. 
The  Governor's  action  in  making  the  appointment  was  de- 
clared valid.  Mr.  Stober's  death  having  occurred  before 
he  could  qualify  for  the  office,  which  he  would  have  assumed 
May  2,  the  former  Treasurer,  John  ().  Sheatz,  claimed  that 
the  Governor  did  not  have  the  power  to  make  the  appoint- 
ment and  therefore  started  the  proceedings  which  have 
just   been  decided. 

Rhode  Island. — Legislature  Adjourns  Until  Aug.  16.— The 

General  Assembly  of  this  State  adjourned  shortly  after  11 
p.  m.  on  April  29  until  noon  on  Aug.  16,  when  action  will  be 
taken  on  the  report  of  the  committee  appointed  to  re-distrid 
i he  State's  representative  districts. 

Income  Tax  Resolution  Rejected  by  Legislature. — Prior  to 
adjournment  on  April  29  both  houses  of  the  Legislature 
defeated  a.  resolution  ratifying  the  proposed  Amendment  to 
the  Federal  Constitution  giving  Congress  power  to  lay  a 
tax  on  incomes. 


Bond  Proposals  and  Negotiations  this  week 

»H.AJie  been  as  follows 

Allegheny  County  (P.  0.  Pittsburgh),  Pa. — Bonds  to  be 

lie-Offered  Short!)/. — The  County  Comptroller  informs  us 
that  he  will  re-advertise  at  par  and  accrued  interest  the 
$300,000  4%  20-year  coupon  poor-farm  bonds,  which  failed 
to  attract  any  bidders  (V.  00,  p.  1  ISO)  on  April  28. 

Appalachia,  Wise  County,  Va. — Bonds  Not  Sold. — We  are 
informed  under  date  of  April  •">()  that  no  award  has  yet  been 
made  of  two  issues  of  coupon  bonds,  aggregating  $40,000, 
offered  on  April  10.  These  bonds  were  also  offered  (V.  on, 
p.  722).  but  not  sold  on  April  4. 

Athens,  Athens  County,  Ohio. — Bond  Sale. — The  two 
issues  of  bonds,  aggregating  $6,740,  offered  on  May  2  and 
described  in  V.  90,  p.  090,  were  awarded  to  Barto, 
Scot!  &  Co.  of  Columbus  at  104  and  accrued  interest. 
Maturity  one  bond  of  each  issue  yearly  on  Sept.  1  from 
1911   to   1920   inclusive. 

The  following  bids  were  received: 

Barto,  Scott  &  Co.,  Colum_S7,009  60  |  Weil,  Roth  &  Co.,  Cine.  $6,910  00 
Breed  &  Harrison,  Cine...  6,992  75  Stacy  &  Braun,  Toledo,-.  6,892  35 
Hayden.Mlller&Co.,  Cleve.   6  916  58  I 

Bangor,  Maine. — Temporary  Loan. — This  city,  it  is  re- 
ported, has  borrowed  $50,000  from  the  Eastern  Trust  & 
Banking  Co.  of  Bangor  at  3.09"  ,  discount.  Loan  is  payable 
in  7  months. 

Bellevue  Special  School  District  (P.  O.  Bellevuei,  Huron 
and  Sandusky  Counties,  Ohio. — Bonds  Not  S<d<l . — The 
$2.5,000  4%  coupon  school-building  and  improvement  bonds 
offered  on  May  2  and  described  in  V.  90,  p.  1189,  were,  it  is 
stated,  not  sold. 

Blue  Township,  Pottawatomie  County,  Kan. — Bond  Sale. 
—  An  issue  of  $0,000  5(  (  bridge  bonds  was  disposed  of  last 
month  to  the  State  of  Kansas  at  par.  Maturity  Feb.  25 
1920,  subject  to  call  at  any  time.      Date  Feb.  25  1910. 

Bristol  County  (P.  O.  Taunton),  Mass. — Note  Sale. — On 
May  3  the  three  issues  of  4J^%  notes  aggregating  $27,500, 
described  in  V.  00,  p.  1189,  were  awarded  to  the  Bristol 
County  Savings  Bank  of  Taunton  for  $28,970.  The  follow- 
ing bids  were  received: 

Bristol  Co.  Sav.  Bk. .Taunton  105.3451  R.  L.  Day  &  Co.,  Boston 104.079 

Blodget  &  Co.,  Boston 104.19    I  Blake  Bros.  &  Co.,  Boston.  _102. 79 

Maturity  $10,000  on  May  4  in  each  of  the  years  1917  and  1918  and  $7,500 
on  May  4  1919. 

Buffalo,  N.  Y.—Bond  Sales.— The  following  4%   bonds, 

aggregating  $8,315  14,   were  disposed  of  last  month  to  the 

Sinking  Fund  at  par: 

■S5.000  00  temporary-loan  bonds  dated  April  1  1910  and  due  July  1  1911 . 
1,315  14  monthly-local-work  bonds  dated  April  15  1910  and  due  April  15 

1911. 
2,000  00  monthly-local-work  bonds  dated  April  15  1910  and  due  April  15 
1911. 

Calmar  Independent  School  District  (P.  O.  Caiman, 
Winneshiek  County,  Iowa.  —  Bond  Sale.— The  $2,500  •">' , 
coupon  heating-plant  bonds  described  in  V.  90,  p.  I  100, 
were  awarded  on  May  2  to  local  parties  at  par.  Bids  were 
also  received  from  Bechtel  &  Co.  of  Davenport,  Iowa,  and 
the  Cobb  State  Bank  in  Cobb,  Wis.  Maturity  $500  yearly 
on  May  1  from  1911  to  1915  inclusive. 

Camden,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8p.m.  May  9  by  Geo.  A.  Frey,  City  Treasurer,  for  the 
following  bonds:  $64,000  4^%  20-year  dock  and  wharf; 
$40,000  4' ;;.  30-year  dock  and  $80,000  4J^%  30-year  school. 
The  offering  of  the  latter  issue  (V.  90,  p.  1056)  was  postponed 
from  April  25.  Bids  to  be  made  on  each  issue  separately 
and  to  be  accompanied  by  a  certified  check  for  2%. 

Chateaugay,  Franklin  County,  N.  Y. — Bond  Offering. — 

Proposals  will   be  received  until   3  p.  m.   May  14  by  N.  G. 

Douglas,  Town  Supervisor,  or  C.  W.  Harrica,  Town  Clerk, 

for  $13,000  town-hall  bonds  at  not  exceeding  5%  interest . 

^Authority,  Section  340,  Town  Law.  Denomination  $500  Date  May  16 
1910.  Interest  annually  on  Feb.  1  at  the  First  National  Bank  of  Chateau- 
gay.  Maturity  $1,000  yearly  on  Feb.  1  from  1915  to  1927  Inclusive.  Cer- 
tified check  for  5%  of  bid,  payable  to  the  Town  Supervisor.  Is  required. 
Bonded  debt,  Including  this  Issue,  $23,500.  Assessed  valuation  $771,120. 
The  bonds  will  be  delivered  on  May  17  1910. 


Christiansburg,  Montgomery  County,  Va. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  31  by  the 
Town  Recorder  for  $40,000  coupon  water-works  bonds. 

Interest  (rate  to  be  named  In  bid)  on  June  1  and  Dec.  1  at  the  Importers' 
&  Traders'  National  Bank  In  New  York  City.  Maturity  30  years,  subject 
to  call  alter  15  years. 

Cleveland,  Pawnee  County,  Okla. — Bond  Sale. — The 
$8,000  6%  funding  bonds  mentioned  in  V.  90,  p.  1056,  were 
awarded  on  April  22  to  Dr.  G.  W.  Suitor  at  par. 

Denomination  $1,000.  Date  Feb.  15  1910.  Interest  semi-annual. 
Maturity  Feb.  15  1930. 

Colby,  Thomas  County,    Kan. — Bond  Sale. — During  the 
month  of  April   the  State  of   Kansas  was  awarded  $20,000 
4i/2%  water  and  light  bonds  at  par.     The  securities  are  dated 
March  1  1910  and  mature  July  1  1935,  but  are  subject  to  call  ■ 
at   any  time. 

Columbia  County  (P.  O.  Bloomsburg),  Pa. — Bond  Offer- 
ing.— This  county  will  offer  at  public  auction  at  10  a.  m. 
June  4  $10,000  '6lA%  coupon  refunding  bonds. 

Denomination  $500.  Date  June  20  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  part  In  each  of  the  years  1934, 
1935  and  1937.     Bonds  are  exempt  from  taxation. 

Columbus,  Platte  County,  Neb. — Bonds  Voted. — This  city, 
according  to  reports,  recently  authorized  the  issuance  of 
$25,000  bonds  by  a  vote  of  881  to  74. 

Columbus  Township  (P.  O.  Columbus),  Platte  County, 
Neb. — Bonds  Voted. — Dispatches  state  that  this  township, 
by  a  vote  of  192  "for"  to  32  "against,"  recently  authorized 
the  floating  of  $5,000  bonds. 

Corsica,  Douglas  County,  So.  Dak. — Bonds  Voted. — An 
election  held  April  19  resulted  in  favor  of  a  proposition  to 
issue  $6,000  5l4r('  refunding  bonds.  Maturity  1">  years. 
The  vote  was  03  "for"  to  4  "against ." 

Crawfordsville  School  City  (P.  O.  Crawf ordsville ) ,  Mont- 
gomery County,  Ind. — Bonds  Authorized . — Papers  slate  thai 
this  school  city  has  authorized  the  issuance  of  $82,000  4% 
coupon  high-school-building  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turlty  yearly  on  July  1  as  follows:  $5,000  In  1911  and  1912,  $6,000  in  1913 
and  '1914,  $7,000  in  1915  and  1916,  $10,000  in  1917,  $11,000  In  1918, 
$12,000  In  1919  and  $13,000  in  1920. 

Curtis,  Frontier  County,  Neb. — Bonds  Defeated. — An 
election  held  April  27  resulted  in  the  defeat  of  a  proposition  to 
issue  $3,000  building  bonds. 

Dallas  School  District  (P.  0.  Dallas),  Polk  County,  Ore. — 
Bonds  Voted. — At  an  election  held  in  this  district  April  25, 
hisdi-sehool-building  bonds  aggregating  $40,000  were  author- 
ized, according  to  reports,  by  a  majority  vote  of  117. 

Davidson  County  (P.  O.  Nashville),  Tenn.— Bo«tfs  Voted. 

\  proposition  to  issue  $150,000  bonds  for  the  purchase  of 
the  State  Fair  grounds,  and  which  was  submitted  to  the 
electors  of  this  county  on  April  21,  was  authorized  by  a  vote, 
according  to  local  papers,  of  1,994  "for"  to  937  "against." 

Delhi  Drainage  District  (P.O.  Santa  Ana) ,  Orange  County, 
Cal. — Price  Paid  for  Bonds. — We  are  advised  that  the  price 
paid  for  the  $25,000  5%  coupon  ditch-bonds  recently  dis- 
posed of  (V.  90,  p.  997),  was  par  and  accrued  interest.  The 
securities  were  disposed  of  to  local  investors. 

Dieterich  School  District  No.  29  (P.  O.  Dieterich),  Effing- 
ham County,  111. — Bonds  Not  Sold. — We  are  advised  that, 
owing  to  a  division  of  the  district,  no  award  was  made  of  the 
$6,500  5%  school-building  bonds  which  were  to  have  been 
offered  at  public  auction  (V.  90,  p.  318)  on  Sunday,  May  1. 
Our  informant  states  further  that  it  will  be  necessary  to 
again  vote  on  the  question  of  issuing  the  bonds. 

Dodge  City,  Ford  County,  Kan. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  12  by  Pearl  Trebil- 
cock,  City  Clerk,  for  $80,000  5%  water-works  bonds  voted 
on  April  19  1910. 

Authority,  Chapter  101,  Laws  of  1905.  Denominations  $1,000  and  $500 
Date  May  12  1910.  Interest  Jan.  1  and  July  1  at  the  State  fiscal  agency, 
the  State  Treasury  In  Topeka.  Bonds  are  free  from  all  taxes.  Maturity 
30  years,  subject  to  call  after  20  years.  Certified  check  for  2%  of  bid,  pay- 
able to  the  City  Clerk,  Is  required.  Bonded  debt  at  present,  $55,000;  no 
floating  debt.  Assessed  valuation  1909,  $2,691,431.  Official  circular 
states  there  Is  no  controversy  or  litigation  pending  or  threatened  affecting 
the  corporate  existence  or  the  boundaries  of  the  city,  the  title  of  Its  present 
officials  or  the  validity  of  these  bonds. 

Doylestown,  Bucks  County,  Pa. — Bond  Sale. — An  issue  of 
$8,800  4%  22-year  bonds  was  disposed  of  on  April  1  to  local 
investors  at  prices  ranging  from  103  to  104.  Denominations 
$100  and  $500.      Date  1910.     Interest  April  and  October. 

East  Milwaukee  (P.  0.  Rural  Route  No.  8,  Station  E, 
Milwaukee),  Wis.— Bond  Sale. — An  issue  of  $30,000  5% 
1-18-year  (serial)  general  fund  bonds  was  disposed  of  on 
April  27  to  the  Milwaukee  Trust  Co.  of  Milwaukee  at  par  and 
accrued  interest.  Denomination  $1,000.  Date  May  2  1910. 
Interest  annual. 

East  View  School  District,  Cuyahoga  County,  Ohio. — 
Bond  Sale.— On  May  3  the  $18,000  4J^%  coupon  school- 
building  bonds  described  in  V.  90,  p.  1191,  were  awarded, 
ii  is  stated,  to  Rodgers  &  Sons  of  Chagrin  Falls  at  102.68. 
Maturity  $1,000  yearly  on  Oct.  1  from  1912  to  1929  inclusive. 

Erie  School  District  (P.  O.  Erie),  Fa,.— Bond  Sale. — The 
$1  15,000  4%  coupon  school-building  and  site-purchase  bonds 
described  in  V.  90,  p.  1110,  were  awarded  on  May  3  to  the 
Second  National  Bank  in  Erie  at-  par  and  accrued  interest. 
There  were  no  other  bids  for  the  entire  issue.  Maturity  on 
Aug.  1  as  follows:  $5,000  yearly  from  1914  to  1924  inclusive. 
$10,000  yearly  from  1925  to  1928  inclusive  and  $5,000  yearly 
from  1929  to  1938  inclusive. 
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Essex  County  (P.  O.  Elizabethtown ) ,  N.  Y.  Bond  Offer- 
ing.— Attention  is  called  to  the  official  advertisement  else- 
where in  this  Department  of  the  offering  on  June  I  of  the 
$50,000  l',  l-25-year  (serial)  gold  registered  bonds  in  im- 
prove and  repair  t he  COUrt-housej  Clerk'-  office,  jail  and 
ui  her  county  buildings.  For  other  details  of  bonds  and  terms 
of  offering  see  V.  90,  p.  1191. 

Etna,  Allegheny  County,  Pa. — Bond  Sale. — Recently  this 
borough,  it  is  stated,  awarded  an  issue  of  $50,000  4J^% 
bonds,  dated  June  1  1910,  to  J.  S.  A-  W.  S.  Kuhn  of  Pitts- 
burgh. 

Fairview  School  District,  Stanislaus  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  .May  10  by  the 
Board  of  County  Supervisors  (P.  O.  Modesto)  for  the  $3,000 
.I'  ;   bonds  offered  but  not  sold  (V.  90,  p.  574)  on  Feb.  15. 

Denomination  $500.     Maturity  $500  yearly  beginning  Feb.   15  1911. 

Farmdale   School  District,   Los  Angeles  County,   Cal. — 

Bond  Sale. — Reports  state  that  the  $15,000  •">'  ,  bonds,  pro- 
posals for  which  were  asked  until  April  25  (V.  90,  p.  1116), 
were  disposed  of  to  the  American  Savings  Bank  of  Los 
Angeles  at  104.05. 

Flint,  Mich. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  May  9  by  D.  E.  Newcombe,  City  Clerk,  for 
$5,000  4'  ,   water-extension  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  National  Park  Hank  of  New  York  City.  Maturity  May  1  1915.  Bonds 
are  exempt  from  all  taxes.  Certified  check  for  3";,,  payable  to  the  City 
Clerk,   Is  required. 

Fossil,  Wheeler  County,  Ore. — Bonds  Not  Sold. — Up  to 
April  12  no  award  had  yet  been  made  of  the  $8,000  6%  10- 
year  gold  coupon  refunding  water  bonds  offered  on  March  25 
and  described  in  V.  90,  p.  797. 

Frederick,  Frederick  County,  Md, — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  27  (not  May  23 
as  reported  in  V.  90,  p.  1191),  by  M.  A.  McCaffrey,  City 
Register,  for  the  $64,000  4]/2%  coupon  funding  bonds. 

Denominations:  44  bonds  of  $1,000  each  and  40  bonds  of  $500  each.  Date 
May  1  1910.  Interest  semi-annual.  Maturity  May  1  1950,  subject  to 
call  after  May  1  1930.  Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Mayor  and  Aldermen,  Is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Frederick  School  District  (P.  O.  Frederick),  Tillman 
County,  Okla.— Bond  Sale.— The  $25,000  5%  25-year  build- 
ing bonds  described  in  V.  90,  p.  1191,  were  awarded  on  May  2 
to  the  Greer  Bond  &  Investment  Co.  at  par,  less  $900  for 
expenses. 

Fulton  School  District  (P.  O.  Fulton),  Hanson  County, 
So.  Dak. — Bonds  Voted. — An  election  held  here  recently 
resulted  in  favor  of  a  proposition  to  issue  $6,700  5%  school- 
building  bonds.     The   vote  was  69   "for"  to   11    "against." 

Maturity  $2,000  in  each  of  the  years  1915  and  1920  and  $2,700  In  1925, 
$2,700  being  subject  to  call  after  1920. 

Glen  Lake  Irrigation  District,  Lincoln  County,  Mont. — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  May  15 
(this  date  falls  on  Sunday,  but  is  so  given  in  the  official  ad- 
vertisement) by  L.  J.  B.  Chapman,  Secretary  Board  of 
Commissioners,  for  $112,000  6%  irrigation  bonds. 

Denominations  $500  and  $1,000.  Date  July  1  1910.  Interest  semi- 
annually at  the  County  Treasurer's  office  In  Llbby.  Maturity  $5,500  yearly 
on  Jan.'l  from  1920  to  1938  inclusive  and  $7,500  on  Jan.  1  1940.  Certified 
check  fo  2"i  of  bid  is  required. 

Gloucester,  Mass. — Bond  Sale. — The  following  bids  were 
received  on  May  5  for  $20,000  4' ,  1-20-year  (serial)  coupon 
water-loan  bonds  and  $40,000  4%  1-10-year  (serial)  coupon 
municipal  and  improvement  loan  bonds  offered  on  that  day: 

$20,000   $40,000  $20,000   $40,000 

bonds,     im, nis. 

Adams  &  Co.    101.51      100.623 

Perrv, Coffin  &Burr  .       100.982 

Edmunds  Bros 101.33      100.51 

Crocker  &  Fisher.  ..101 .133   100.39 
Blodget  &  Co 101.077   100.31 

The   above    bidders  are  all  of   Boston. 

The  $20,000  bonds  are  dated  April  1  1910.  and  the  Interest  on  the  same 
Isjpayable  at  the  National  Shawmut  Bank  of  Boston.  The  $40,000  bonds 
are  dated  Mac  1  1910  and  the  Interest  on  the  same  Is  payable  at  the  First 
National  Bank  of  Boston.     Denomination  $1,000.     Interest  semi-annual. 

Great  Bend,  Barton  County,  Kan. — Bond  Sale. — During 

April  the  State  of  Kansas  purchased  $15,000  surface-drain- 
age and  $15,000  sewer  4.!^%  bonds  at  par.  The  securities 
are  dated  March  1  1910  and  mature  March  1  1930,  but  are 
subject  lo  call  at  any  time. 

Greene  County  (P.  O.  Catskill),  N.  Y.—Bond  Sale.— An 
issue  of  $9,000  4%  bonds  was  disposed  of  on  May  2  to  two 
local  investors  at   par.      There  were  no  other  bidders. 

Hartford,  Windsor  County,  Vt.— Bids  Rejected.— The  fol- 
lowing bids,  all  of  which  were  rejected,  were  received  on 
May  2  for  the  $75,000  4%  10-24-year  (serial)  coupon  (with 
privilege  <>f  registration)  refunding  bonds  described  in  V.  90, 
1192: 

W.  Harris  &  Co..  N.  Y 87.(531  A.  B.  Leach  &  Co.,  N.  Y 98.01 

E.  II.  Kolllns  &  Sons,  N.  Y      U7.125| 

Hawkins  County  (P.O.  Rogersville),  Tenn. — Bond  Sale. — 
On  April  29  the  $40,000  5«  ,  road  and  bridge  bonds  described 
in  V.  90,  p.  1192,  were  awarded  to  W.  Ii.  Gass  of  Knoxville 
at  101.087  and  accrued  interest.  The  following  bids  were 
received: 

VV    II.  Gass,  Knoxville $40,435  '  John  Nuvccn  &  Co.,  Chicago. $40, 020 

C.  II.  Coffin.  Chicago.- 40,801   S.  A.  Kean  &  Co.,  Chicago.-   40,008 

Seasongood  &  Mayer,  Cln___   40,610  1 

Maturity  $1,000  in  1950  and  $3,000  yearly  from  1951  to  1963  Inclusive. 

Healdsburg,  Sonoma  County,  Cal. — Bonds  Defeated. — 
According  to  newspaper  reports,  the/voters  recently  defeated 


bonds.  bonds. 

E.M.Farnsworth&ColOl.Ol  100.26 

City  National  Bank   100.67  100.22 

Merrill,  Oldham&Co  100.659  100.659 

Cape  Ann  Nat.  BanklOO. 552  100.252 
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a    proposition    to   issue   $40,000   sewer-system-construction 

bond-. 

Hennepin  County  (P.  O.  Minneapolis),  Minn. — Bond  Sole. 
— An  issue  of  $29,200  1',  10-year  drainage  bond-  was  sold 
on  April  18  to  the  County  Treasurer  at  par.  Date  .Jan.  1 
1910.     1  in  ere;  i  semi-annual. 

Hernando,  De  Soto  County,  Miss. — Bonds  Proposed. — It 
is  said  that  this  town  will  issue  $10,000  bonds  for  concrete 
sidewalks. 

Highgrove,  Riverside  County,  Cal. — Bond  Election. — We 

see  it  stated  that  an  election  will  be  held  to  vote  on  the  ques- 
tion of  issuing  $3,000  school  bonds. 

Holland,  Ottawa  County,  Mich. — Bond  Offering.—  Propos- 
als will  be  received  until  7:30  p.  in.  May  18  by  Richard 
Overweg,  City  Clerk,  for  the  $50,000  coupon  park  bonds 
mentioned  in  V.  90,  p.  721. 

Authority  vote  of  1 ,232  "for"  to  675  "against"  at  an  election  held  April  4. 
Denomination  $1,000.  Date  June  1  1910.  Interest  (rate  not  to  exceed 
5%)  annually  at  the  City  Treasurer's  office.  Maturity  $2,000  yearly  on 
Feb.  1  from  1912  to  1936  Inclusive.  Certified  check  for  $500,  payable  to 
the  city  of  Holland,  is  required. 

Hood  County  Road  District  No.  1,  Tex. — Bond  Offering. — 

Proposals  will  lie  received  until  2  p.  m.  May  9  by  W.  T.  Lyle, 

District   Commissioner,    care  of   the   County   Treasurer,   at 

Granbury,    for    the   $25,000    5'  ,     road-improvement    bonds 

mentioned  in  V.  90,  p.  319. 

Authority,  Section  1,  Chapter  7,  Acts  of  the  Legislature  of  1909.  De- 
nomination $500.  Date  Feb.  15  1910.  Interest  April  10  and  Oct.  10  at 
the  State  Treasurer's  office  in  Austin,  the  County  Treasurer's  office  In 
Granbury  or  the  Hanover  National  Bank  in  New  York  City,  at  option  of 
the  holder.  Maturity  forty  years,  subject  to  call  after  twenty  years. 
Bonds  are  exempt  from  taxation.  Certified  check  for  $500,  payable  to  the 
County  Treasurer,  Is  required.  This  district  has  no  debt  at  present.  These 
securities  were  registered  by  the  State  Comptroller  on  March  30. 

Hudson  County  (P.  O.  Jersey  City),  N.  J. — Bond  Sale. — 
On  May  5  the  following  4J^%  coupon  (with  privilege  of  regis- 
tration) bonds  aggregating  $900,000,  described  in  V.  90, 
p.  1116,  were  awarded  to  N.  W.  Harris  ct  Co.  and  Kountze 
Bros.,  both  of  New  York  City,  at  their  joint  bid  of  102.318: 
$150,000  50-year  Newark  Plank  Road  improvement  bonds. 
$500,000  40-year  court-house-construction  bonds,  $150,000 
30-year  boulevard-repair  bonds  and  $100,000  20-year  New- 
ark Plank  Road  bridge  bonds.  The  following  bids  were 
received: 

N.  W.  Harris  &  Co.  and  Kountze  Bros,  jointly,  New  York — $920,862  for 
the  four  issues. 

New  York  Life  Insurance  Co. — 102.27  for  the  court-house  bonds. 

John  D.  Everltt  &  Co.,  New  York — 100.375  for  the  Newark  Plank  Road 
bridge   bonds. 

A.  B.  Leach  &  Co.  and  N  W.  Halsey  &  Co.,  jointly,  New  York — 101.10  for 
the  Newark  Plank  Road  improvement  bonds,  100.77  for  the  boulevard- 
repair  bonds  and  100.58  for  the  Newark  Plank  Road  bridge  bonds. 

Jos.  Walker  &  Sons — 103.50  for  $10,000  of  the  court-house  bonds. 

Robt.  S.  Ross— 102  for  $10,000  of  the  court-house  bonds. 

Weil,  Roth  &  Co.,  Cincinnati  — 101.55  for  the  boulevard  repair  bonds  and 
101.38  for  the  Newark  Plank  Road  bridge  bonds. 

J.  W.  Wise  of  Albany — par  for  $1,000  of  the  Newark  Plank  Road  bridge 
bonds  and  100.50  for  $1,000  of  the  court-house  bonds. 

Jennings    Township,    Van    Wert    County,    Ohio. — Bond 

Offering. — Proposals  will  be  received  until  1  p.  m.  May  12  by 

E.  L.  Burnett,  Township  Clerk,  for  $S,000  4%  road  bonds. 

Authority  Act  of  the  General  Assembly  passed  April  12  1900  and  Sections 
7033  and  7052,  General  Code.  Denomination  $500.  Date  June  15  1910. 
Interest  on  March  15  and  Sept.  15  at  the  Township  Treasurer's  office- 
Maturity  $1,000  yearly  on  Sept.  15  from  1921  to  1928  inclusive.  Certified 
check  for  $500,  payable  to  the  Township  Clerk,  Is  required.  Purchaser  to 
furnish  blank  bonds  at  his  own  expense. 

Jonesboro,  Lee  County,  No.  Caro. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  May  9  by  W.  S.  Mur- 
chison.  Town  Clerk,  for  the  $15,000  coupon  water-works 
bonds  mentioned  in  V.  90,  p.  125.     Bids  are  requested  for 

5C>'  ,'    and  6'  |    bonds. 

Denomination  to  suit  purchaser.  Date  July  1  1910.  Interest  semi 
annual.  Maturity  July  1  1940.  Certified  check  for  $100,  payable  to  the 
Town  Clerk,  is  required.  Town  has  no  bonded  or  floating  debt  at  present. 
Assessed  valuation  $271,535  98. 

Juniata,  Blair  County,  Pa. — Bond  Sale. — Proposals  were 
asked  for  until  April  28  for  the  $30,000  .V,  10-30-year 
(optional)  coupon  water  and  street-paving  bonds  mentioned 
in  V.  90,  p.  517.  The  securities  were  awarded  to  Carl  Olmes, 
of  Altoona,  at  103.05  and  accrued  interest — a  basis  of  about 
4.6179?  to  the  optional  date  and  about  4.807'  ,  to  full 
maturity.      The   following  bids  were   received: 

Carl  Olmes,  Altoona $30,915  00  |  C.E.  Dcnison  &  Co.,  Cleve. $30,325  25 

R.E.Robinson  &  Co.,N.Y.   30,996  00  J.  L.  Brubaker,  Juniata..   30,061  00 
Otis  &  Hough,  Cleveland.   30,900  00!  J.   G.  Lotz,   Bast  Altoona 

Kuhn  &  Kuhn,  Chicago..  80,834  00       (for $6,000)..    6,000  00 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annually  at  the 
Borough  Treasurer's  office  In  Juniata.      Bonds  are  exempt  from  State  tax. 

Keystone,  McDowell  County,  W.  Va. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  May  10  for  $28,000 

6%  coupon  bonds. 

Authority  vote  of  67  "for"  to  none  "against."  at  election  held  April  1 
Denomination  $1,000.  Date  April  7  1910.  Interest  annual.  Maturity 
April  7  1935.  Certified  check  for  1%  of  the  amount  of  bid  Is  required. 
R.  L.  Bailey  Is  Chairman  of  the  Advisory  Committee. 

Leominster,  Mass. — Loan  Offering. — Proposals  will  be 
received  until  May  16  for  a  temporary  loan  of  $100,000, 
maturing  $50,000  Dec.  15  1910  and  $50,000  Jan.  20  1911. 

Bond  Offering. — It  is  stated  that  proposals  will  also  be 
received  at  the  same  time  (May  16)  for  $10,000  library 
bonds  dated  June  1  1910  and  maturing  $1,000  yearly  from 
1911  to  1920  inclusive. 

Lee  County  (P.  O.  Sanford),  No.  Caro. — Bonds  Xot  Sold. — 
Up  to  April  30  no  sale  had  yet  been  made  of  the  $15,000  5% 
coupon  Jonesboro  Township  road-construction  bonds  offered 
on  April  18  and  described  in  V.  90,  p.  1058. 

Lexington,  Rockbridge  County,  Va. — Bond  Election. — 
This  town  on  May  12  will  vote  upon  the  question  of  issuing 
$30,000  street  and  road  bonds. 
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Logan  School  District  (P.  O.  Logan),  Hocking  County, 
Ohio,  -Bond  Offering-  Proposals  will  be  received  until 
12  in.  May  10  by  John  R.  Rempel,  Clerk  of  the  Board  of 
Education,  for  $85,000  \xf  o  coupon  school-building  bonds. 

Authority  Sections  7<>25,  7626  and  7(127.  General  ("ode.  Denomination 
$1,(100.  Date  May  10  11)10.  Interest  semi-annual.  Maturity  $2,000 
yearly  on  Sept.  1  from  1911  to  1015  Inclusive  and  $3,000  yearly  on  Sept.  1 
from  1918  lo  11)10  Inclusive.  Certified  check  for  .v\,  of  bonds  bid  for, 
payable  to  the  Clerk  of  the  Board  of  Education,  Is  required.  Purchaser  to 
pay  accrued  Interest. 

Loudonville,  Ashland  County,  Ohio. — Bond  Sale. — The 
$9,000  .V  J  coupon  building  bonds  described  in  Y.  90,  p.  1193, 

were  awarded  on  May  2  to  the  First  National  Hank  of  Cleve- 
land at  102.772  and  accrued  interest.  The  bids  were  as  fol- 
lows: 


Sccur.  S.  13.  &  Tr.  Co.,  Tol  $9,185  50 
Otis  &  Hough,  Cleveland  .  9,165  00 
Well,  Roth  &  Co.,  Cln_. 
Breed    &    Harrison,  Cin__ 


9,158  50 

9,157  50 


First  Nat.  Hank,  Cleveland. 59, 249  50 
llarto,  Seott  <V  Co.,  Colum.  9,21ft  70 
Seasonffood  &  Mayer,  Cin_.  9,196  20 
First  Nat.   Bank,  Columbus   9,193  50 

Stacy  &  Braun,  Toledo 9,185  75 

Maturity  $600  each  six  months  from  March  1  1911  to  Sept.  1  1916  Inclus- 
ive. S900  on  March  1  1917  and  $900  on  Sept.  1  1917. 

Louisville,  Ky. — Bonds  Proposed. — This  city  is  contem- 
plating placing  upon  the  market  an  issue  of  $1,000,000  city 
parks  bonds. 

Lovington,  Moultrie  County,  111. — Bonds  Awarded  in  Part. 
—According  to  the  Village  Clerk,  only  $1,000  of  the  $3,500 
5%  bonds  were  disposed  of  on  March  21  to  the  Hardware 
Bank  of  Lovington  at  par.  The  remaining  $2,500  bonds  will 
not  be  sold  until  Aug.  1.  We  were  at  first  informed  that  the 
bank  purchased  the  entire  issue.     Sec  V.  90,  p.  1058. 

Lowell,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  10  by  Andrew  G.  Stiles,  City  Treas- 
urer, for  the  following  4%  coupon  bonds: 

$50,000  sewer  bonds       Denomination  $1,000.     Maturity  55,000  yearly  on 

May  1  from  1911  to  1920  inclusive. 
68,000  street-Improvement   bonds.      Denominations,    60   bonds  of   $1,000 

each  and  10  bonds  of  $800  each.     Maturity  $6,800  yearly  on  May  1 

from  1911  to  1920  inclusive. 
Date  May  1  1910.  Interest  semi-annually  at  the  Old  Colony  Trust  Co. 
In  Boston.  Bonds  are  exempt  from  taxation  In  Mass.  Purchaser  to  pay 
accrued  Interest.  Bonds  will  be  certified  as  to  genuineness  by  the  Old 
Colony  Trust  Co.  in  Bjstan,  which  will  further  certify  that  the  legality  of 
the  issues  have  been  approved  by  Storey,  Thorndike,  Palmer  &  Thayer 
of  Boston,  a  copy  of  whose  opinion  will  be  delivered  to  the  buyer.  Bonds 
will  be  ready  for  delivery  about  May  11. 

Mahaska  County  (P.O.  Oskaloosa),  Iowa. — Bond  Sale. — 
Woodin,  McNear  &  Moore  of  Chicago  recently  purchased 
$75,000  (more  or  less,  as  may  be  necessary  to  take  up  the 
floating  indebtedness  of  the  county)  43^%  10-20-year  (op- 
tional) funding  bonds  at  par  and  accrued  interest.  Pur- 
chaser to  furnish  blank  bonds  free.  Interest  semi-annually 
at  Oskaloosa. 

Manville  School  District  (P.  O.  Manville),  Converse 
County,  Wyo. — Bonds  Voted. — By  a  vote  of  95  to  60,  it  is 
stated  that  this  district  recently  authorized  the  issuance  of 
$30,000  school-building  bonds.  ' 

Marlboro  Graded  School  District  No.  10  (P.  O.  Bennetts- 
ville),  Marlboro  County,  So.  Car. — Bonds  Not  Sold. — We  are 
advised  that  no  award  was  made  on  May  2  of  the  $25,000 
4H%  coupon  school  bonds  offered  on  that  day  and  described 
in  V.  90,  p.  999.  The  bonds  will  be  re-advertised  as  5s. 
Date  July  1   1910.      Maturity  20  years. 

Massillon,  Stark  County,  Ohio. — Bond  Off  ring. — Pro- 
posals will  be  received  until  -1  p.  m.  May  10  by  R.  J.  Krisher, 
Secretary  of  the  Sinking  Fund  Trustees,  for  $10,000  4J^% 
city-hall  furnishing  and  equipment  bonds. 

Authority  Section  2835.  Revised  Statutes.  Denomination  $500.  Inter- 
est semi-annually  at  the  State  Bank  of  Massillon.  Maturity  $500  each  six 
months  from  Sept.  1  1910  to  March  1  H)20  Inclusive.  Certified  check  for 
2%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest.  The  above  are  not  new  securities  but  bonds  held 
by  the  sinking  fund  as  an  Investment. 

Maplehill  Township,  Waubaunsee  County,  Kan. — Bond 
Sale.— We  are  advised  that  $7,000  4J^%  refunding  bonds 
dated  Feb.  L  1910  wero  disposed  of  last  month  at  par  to  the 
State  of  Kansas.  Maturity  Feb.  1  1935,  subject  to  call  at 
any  time. 

!    Medford,  Jackson  County,  Ore. — Bond  Sale. — An  issue  of 

$29,000  6%  water-main  bonds  was  awarded  on  April  20  to 

James  Campbell  at  par.     There  were  no  other  bidders. 

Denomination  5500.  Date  April  1  1910.  Interest  semi-annual.  Ma- 
turity April  1  1920,  subject  to  call  at  the  option  of  the  city. 

Middlesex  County  (P.  O.  New  Brunswick),  N.  J. — Bond 
Offering. — Reports  state  that  proposals  will  be  received  until 
11  a.  m.  May  12  by  T.  H.  Hagerty,  County  Collector,  for 
$97,000  road-improvement  and  $10,000  renewal  4%  bonds. 
The  first-mentioned  issue  was  offered  without  success  (V.  90, 
p.  619)  on  Jan.  10.  Bid  must  be  made  on  each  issue  separ- 
ately. 

Milton,  Santa  Rosa  County,  Fla. — Bonds  Voted. — At  a 
special  election  held  in  this  place  April  26  issues  of  $25,000 
water-works,  $10,000  sewerage  and  $5,000  electric-light 
bonds  were  authorized. 

Mississippi. — Bond  Offering.  -Proposal*  will  be  received 
until  12  m.  June  (1  at  the  office  of  E.  F.  Noel,  Governor,  in 
Jackson,  for  $600,000  bonds  at  not  exceeding  4%  intere;  I 

Authority,  Senate  Bill  No.  309,  Chapter  99,  Laws  of  1910.  Denomina- 
tion $500.  Interest  on  Jan.  1  and  .Inly  1  at  the  State  Treasurer's  office. 
Maturity  20  years.  Bonds  are  exempt  from  taxation.  Certified  check 
for  one-tenth  of  bonds  bid  for  Is  required. 

Mitchell,    Wheeler    County,    Ore.— Bond    Offering.--  Pro 
posals  will  be  received  until   May   10  by  Scott   Saoser,  City 
Recorder,  for  $7,000  8%  10  and  20-year  water  bonds.      De- 
nomination $500.      Interest    annual. 

Montcalm  County  (P.  O.  Stanton),  Mich.— Bond  Sal,. 
On  April  28  the  $43,000  4%   coupon  court-house  and  jail- 


building  bonds  described  in  V.  90,  p.  1117,  were  awarded  to 
S.  A.  Kean  &  Co.  of  Chicago  at  100.02.  The  following  pro- 
posals were  received: 

S.  A.  Kean  &  Co.,  Chicago.  .$43,008  60 

Thos.  .7.  Bolger  Co.,  Chicago  .543,025  less  5850  for  furnishing  blank  bonds. 

Security  Trust  Co.,  Detroit.-   43,000  less    $50  for  attorney's  fees. 

State  Sav.  Bank,  Stanton 43,000  less  $500  for  expenses. 

A    J.  Hood  &  Co.,  Detroit...   43,000  less  $600  for  expenses. 

Maturity  $7,000  yearly  on  Dec.  30  from  1911  to  1915  Inclusive  and  $8,000 
on  Dec.  30  1916. 

Montgomery,  Ala. — Note  Authorized. — The  Mayor  has 
been  authorized  to  issue  to  the  Fourth  National  Bank  of 
Montgomery  a  $100,000  4^%  funding  note  due  on  or  before 
Aug.  1  1910. 

Mountain  View  School  District,  Stanislaus  County,  Cal. — 

Bond  Offering.  —  Proposals  are  asked  for  by  the  Supervisors 

of  this  county  (P.  O.  Modesto)  until  May  10  for  $1,000  5% 

bonds. 

Denomination  $500.  Maturity  $500  on  May  10  In  each  of  the  years  1919 
and  1920. 

Mt.  Penn,  Berks  County,  Pa. — Bonds  to  be  Sold  Locally .— 
We  are  informed  that  the  $10,000  4%  bonds  mentioned  in 
V.  89,  p.  1025,  will  be  sold  locally. 

Mt.  Vernon,  Skagit  County,  Wash. — Bond  Offering. — 
Proposals  will  be  received  until  May  21  for  $40,000  6%  high- 
school  bonds. 

Maturity  20  years,  subject  to  call  after  5  years.  Certified  check  for  $400 
required.      W.    R.   Wells  Is  Treasurer. 

Natrona  County  School  District  No.  2,  Wyo. — Bids. — 
The  following  bids  were  received  for  an  issue  of  $35,000 
school-building  and  furnishing  bonds: 


E.  H.  Rollins  &  Sons, Dena$35, 825  00 
Coffin  &  Crawford,  Chic.  635,613  00 
Fred  Glenn  &  Co.,  Denv.    c35,577  00 

State  of  Wyoming z35,525  00 

J.  N.  Wright  &  Co.,  Den.  £35.402  00 
Wm.  E.  Sweet  &  Co., Den  635,360  50 
Cutter,  May  &  Co..  Chic.  z35,350  00 


McCoy  &  Co.,  Chicago.. £$35, 281  00 

John  Nuveen  &  Co.,  Chic     35,182  00 

Woodin, McNear &Moore,Ch  35,010  00 

A.  B.  Leach  &  Co.,  Chic.   #35,000  00 

Wyoming  Tr.  Co.,  Chey.  <z35,000  00 

Thos.  J.  Bolger  Co.,  Chic     35,000  00 

Benwell  &  Steel,  Denv..   320,200  00 

S.  A.  Kean  &  Co.,  Chic...  :r.35,525  00 

a  "Changed  denomination  of  bonds."     6  Also  offered  accrued  interest, 

but  "changed  denomination  of  bonds."     c  Also  offered  accrued   interest, 

but  "required  Immediate  acceptance."  x  And  accrued  interest,   y  "Changed 

denomination  of  bonds"  and  required  "$340  for  expenses." 

With  the  exception  of  S.  A.  Kean  &  Co.,  who  bid  for  6%  bonds,  the 
above  offers  were  all  submitted  for  5%   bonds. 

Nebraska  City,  Otoe  County,  Neb. — Bonds  Not  Sold. — We 
are  advised  that  no  bids  were  received  on  May  2  for  an  issue 
of  $9,000  5%  coupon  sewer  bonds  offered  on  that  day. 
Denomination  $1,000.     Maturity  "on  or  before  May  1  1915." 

Newport  Beach,   Orange   County,   Cal. — Bond  Sale. — On 

March  15  the  State  of  California  was  awarded  $40,000  5% 

1-40-year  (serial)  water  bonds  at  102.50  and  accrued  interest 

— a  basis  of  about  4.807%. 

Denomination  51,000.  Date  Feb.  1  1910.  Interest  semi-annual, 
These  securities,  together  with  an  issue  of  $25,000  light  bonds,  were  awarded 
to  James  H.  Adams  &  Co.  of  Los  Angeles  (V.  90,  p.  649)  on  Feb.  21.  This 
sale,  however,  was  never  consummated.     See  V.  90,  p   799. 

New  York  City.— Bond  Sale.— The  Sinking  Fund  of  this 

city  during  the  month  of  April  purchased  the  following  bonds 

tit  par: 

Purpose —  Rate  oj  Int.     Maturity.  Amount. 

Various   municipal    purposes ._   3  1959  $86,227 

Rapid  transit  bonds 4  1959  2,100 

Total    $88,327 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued  timing  April: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 4  J4  $1,600,000 

Revenue  bonds,  current  expenses 4  96,440 

Revenue  bonds,  current  expenses 3  }4  10,000,000 

Revenue  bonds,  current  expenses 3  3,700,000 

Revenue  bonds,  current  expenses 2%  4,000,000 

Revenue  bonds,  special  4 H  400,000 

Revenue  bonds,  special 4  }£  250,000 

Re\enue  bonds,  special   _ . 4  H  1,350,000 


$21,396,440 

Niagara  Falls,  Niagara  County,  N.  Y. — Bond  Offering. — ■ 
Proposals  will  be  received  until  3:30  p.  m.  .May  19  hy  the 
Board  of  Estimate  and  Apportionment  for  $20,000  4J^% 
gold  registered  (series  "C")  sewer  bonds. 

Denomination  $1,000.  Interest  on  Jan.  1  and  July  1  in  New  York  ex- 
change. Maturity  Jan  1  1930.  Certified  check  for  $500,  payable  to  the 
City  Clerk,  Is  required.  Purchaser  to  pay  accrued  interest.  Thomas  H. 
llogan  is  City  Clerk. 

Norfolk,  Va. — Bond,  Offering. — Proposals  will  be  received 
until  12  m.  June  9  by  B.  Gray  Tunstall,  City  Treasurer,  for 
the  following  4J^%  coupon  (with  privilege  of  registration) 
bonds:  $115,000  for  sewerage  in  Park  Place  Ward,  $12,000 
to  improve  certain  streets  and  for  other  improvements  in 
P.erkeley  Ward,  and  $731,000  for  improving  streets,  a  new 
high-school-building,  and  for  various  other  permanent  im- 
provements in  the  six  wards  of  the  city,  and  to  purchase  sites 
and  erect  buildings  for  fire  and  police  stations  and  for  the 
Street-Cleaning  Department  in  the  Eighth  or  Berkeley  Ward. 

Denomination  $1,000.  Date.luly  11910.  Interest  semi-annualV  at  the 
Cltj  Treasurer's  office.  Maturltj  July  1  1940.  Bonds  are  exempt  from 
city  taxes.  Bids  must  be  accompanied  by  a  certified  check  for  1%  of  bonds 
bid  for.  Immediately  upon  notification  of  allotment,  a  further  deposit 
of  I".,  of  amount  allotted  shall  be  made.  Cheeks  must  be  drawn  on  sonic 
State  or  national  bank  and  be  made  payable  to  the  city  Treasurer.  Poui 
and  one-half  per  eeiil  I  I  '  ."„  i  Interest  will  be  allowed  successful  bidders  on 
the  5"o  deposit  paid  In  from  time  of  receipt  of  the  l".>  depo  11  until  bonds 
air  ready  to  be  delivered.     Purchaser  to  pay  accrued  Interest,  if  any. 

The  official  notice  of  tin's  bond  offering  trill  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

North  Hempstead  (P.  O.  Manhasset) ,  Nassau  County, 
N.   Y. — Bond   Off  ring.     Proposals   will    be    received    until 

:'>  p.   m.    May    10   by    Monroe   S.    Wood,   Town   Clerk,   for  the 
following    1  '  L.'  ,    gold   coupon    improvement    bonds: 
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Maturity  $1,000  yearly  on  July  1  from  1916 
Maturity  $1,000  yearly  on  July  1  from 


Inc.,  of  New  York 
This  sale  however, 


520,000  Shore  Road  bonds 
to  1935  Inclusive. 
10,000  Roslyn  Landing  bonds 
1910  to  1925  Inclusive. 
12,000  Maple  Ave,  bonds.     Maturity  $1,000  yearly  on  July  1   from   1916 

to  1927  Inclusive. 
10,000  Garden   St.    bonds.      Maturity   $1,000   payable   yearly. 
9.000  Wood  Road.  Maple  St.  and  lieaeh  Road  bonds.      Maturity  SI. 000 

yearly  on  July  1  from  1925  to  19311  Inclusive. 
Authority,  Chapters  28,  29,  30,  31  and  32,  Laws  of  1910.     Denomina- 
tion $1,000.     Date  July  1  1909.     Interest  semi-annually  at  the  First  Na- 
tional liank  In  Mlneola.     Certified  check  on  a  bank  In  New  York  State  for 
10%  of  amount  of  bid,  payable  to  the  Town  Supervisor,  Is  required. 

Bond   Sale   Not   Consummated. — The    above    bonds   were 
awarded  to  the  Rudolph  Kleybolte  Co. 
City  (V.  88,  p.  1639)  on  June  17  1000. 
was  never  consummated. 

Norton,  Wise  County,  Va. — Bond  Offering. — Proposals 
will  he  received  until  4  p.  m.  .May  10  by  J.  J.  Body,  Mayor, 
for  the  $70,000  5%  gold  coupon  (with  privilege  of  registra- 
tion) street-improvement,  sewer-system  and  town-hall  bonds 
voted  on  March  10.  V.  00,  p.  870.  The  bonds  will  be  issued 
for  the  following  purposes:  $35,000  for  street-improvements, 
$20,000  for  the  sewerage  system  and  $15,000  for  a  town-hall. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annuallv  at  the 
Bankers'  Trust  Co.  In  New  York  City.  Maturity  June  1  1940.  Certified 
check  for  $500,  payable  to  the  Town  Treasurer,  Is  required.  This  town  has 
no  debt  at  present  Real  valuation  (estimated),  $1,500,000.  Official 
circular  states  that  there  is  no  litigation  pending  affecting  this  Issue  of  bonds. 

Norwood,  Hamilton  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  9  by  L.  PI.  Gebhart, 
City  Auditor,  for  $15,959  40  4 Y2%  Mound  Ave.  improve- 
ment assessment  bonds. 

Date  April  14  1910.  Interest  annual.  Maturity  part  yearly  for  10 
years.  Certified  check  for  5",,  of  the  bonds,  payable  to  the  City  Treasurer, 
is  required.  The  amount  of  bonds  to  be  sold  may  be  reduced  by  the  assess; 
ments  paid  in  cash  prior  to  the  date  of  sale. 

Nottingham,  Cuyahoga  County,  Ohio. — Bond  Election. — 
An  election  will  be  held  on  May  9  to  vote  upon  a  proposition 
to  issue  $15,000  water-main  (village's  portion)  bonds. 

Oakland,  Alameda  County,  Cal. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  May  23  by  Frank  R.  Tnomp- 
son,  City  Clerk  and  Clerk  of  the  City  Council,  for  $1,760,000 
municipal  improvement  bonds  of  1909. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 


Oneida,  N.  Y. — Bonds  Not  Sold. — No  sale  was  made  of 
two  issues  of  4%  1-10-year  (serial)  paving  and  sewer  bonds, 
aggregating  $5,005  00.  proposals  for  which  were  asked  until 
April  -27. 

Bond  Sale—  The  rate  of  interest  was  subsequently  increased 
to  Ay>'t  and  the  bonds  were  awarded  to  11.  H.  Douglass 
of  Oneida. 

Ontario  School  District,  San  Bernardino  County,  Cal. — 
Bond  Sale.— The  $25,000  ■',' ,   16-40-year  (serial;  gold  school 

bonds  described  in  V.  90,  p.  Ills,  were  sold  on  April  25  to 
James  11.  Adams  &  Co.  of  Los  Angeles  at  110.894 — a  basis 
of  about  4.3269!  •     The  proposals  received  were  as  follows: 

James   H.   Adams    &   Co.,  <;.(;. Bivmyer&Co.,SanFr. $27, 280  00 

Los  Angeles $27,723  501  N.W.  Halsey&Co..San  Fr.   27,257  50 

Darroll  &  Co.,  Los  Angeles  27,547  75   David  E.  Bradley 27,183  00 

State  Board  of  Examiners   27,415  00  |  Wm.  R.  StaatsCo.,  Pasad.  27,009  50 
All  bidders  offered  accrued  Interest  In  addition  to  their  bids. 

Osborne,  Osborne  County,  Kans. — Bond  Sale. — The  .State 
of  Kansas,  offering  par,  was  the  successful  bidder  last  month 
for  $25,000  Ay.,' \  school-building  bonds  dated  Feb.  15  1910. 
Maturity  Feb.  1  1915,  subject  to  call  at  tiny  time. 

Perth  Amboy,  Middlesex  County,  N.  J. — Bond  Offering. — 

Proposals  will  be  received  until  8  p.  m.  May  16  (postponed 

from  May  2)  by  ('has.   K.  Seaman,  City  Treasurer,  for  the 

following  Ay>("/C  coupon  (with  privilege  of  registration)  bonds: 
$50,000  water  bonds.  Date  Jan.  1  1910.  Maturity  Jan.  1  1940. 
41,000  sewer  bonds.  Date  May  1  1910.  Maturity  May  1  1920. 
Denomination  $1,000.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Certified  check  on  a  national  bank  or  trust  company  for  2%  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Bonds  will  be 
certified  as  to  genuineness  by  the  United  States  Mortgage  &  Trust  Co.  of 
New  York  and  their  legality  approved  by  Caldwell  &  Reed  of  New  York, 
whose  opinion  will  be  furnished  to  the  buyer. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 

County,  Ohio. — Bond  Sale. — On  May  2  the  two  issues  of  4% 

coupon    high-school-building    bonds    aggregating    $215,000, 

described  in  V.  90,  p.  1195,  were  disposed  of  to  a  syndicate 

composed  of  the  Security  Savings  Bank   &  Trust  Co.,  the 

First   National   Bank,   the  Central   National   Bank  and  the 

Portsmouth  Banking  Co.,  all  of  Portsmouth. 

Bids  were  requested  as  follows:  (a)  bonds  to  be  delivered  immediately 
upon  sale,  and  (b)  part  of  each  Issue  to  be  delivered  immediately  upon  sale, 


NEW  LOANS. 


CITY  OF  SEATTLE,  WASHINGTON 


$955,000  Refunding  Bonds 


Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  o'clock  noon  of  SATURDAY, 
MAY  14,  1910,  for  the  purchase  of  $955,000 
negotiable  bonds  of  the  City  of  Seattle,  authorized 
by  Ordinance  No.  23871  and  the  laws  of  the 
State  of  Washington,  to  be  issued  for  the  pur- 
pose of  refunding  Seattle  Water-Works  and 
Sewer  Bonds  of  1890,  in  said  sum  of  $955,000, 
Which  mature  July  1,  1910. 

Said  bonds  to  be  issued  in  denomination  of 
$1,000  each  and  to  bear  interest  as  of  date 
July  1,  1910. 

Said  bonds  shall  be  serial  bonds;  shall  bear 
Interest  at  a  rate  not  to  exceed  five  per  cent 
(5%)  per  annum,  payable  semi-annually,  for 
which  interest  coupons  shall  be  attached  to  and 
made  a  part  of  said  bonds.  Both  principal  and 
Interest  shall  be  payable  in  gold  coin  of  the 
United  States  of  the  present  standard  of  weight 
and  fineness,  at  the  fiscal  agency  of  the  State 
of  Washington  in  New  York  City.  Said  bonds 
shall  not  be  sold  for  less  than  par,  and  shall 
mature  and  become  payable  in  the  order  of 
their  numbers,  as  follows,  to  wit: 

Bonds  numbered  one  (1)  to  forty-seven  (47) , 
both  inclusive,  on  July  1,   1911. 

Bonds  numbered  forty-eight  (48)  to  ninety- 
four  (94),  both  inclusive,  on  July  1,  1912. 

Bonds  numbered  ninety-five  (95)  to  one  hundred 
forty-one   (141),  both  inclusive,  on  July  1,1913 

Bonds  numbered  one  hundred  forty-two  (142) 
to  one  hundred  eighty-eight  (188),  both  inclusive, 
on  July  1,  1914. 

Bonds  numbered  one  hundred  eighty-nine 
(189)  to  two  hundred  thirty-five  (235),  both  in- 
clusive, on  July  1,   1915. 

Bonds  numbered  two  hundred  thirty-six  (236) 
to  two  hundred  eighty-two  (282),  both  inclusive, 
on  July  1,  1916. 

Bonds  numbered  two  hundred  eighty-three 
(283)  to  three  hundred  twenty-nine  (329),  both 
Inclusive,  on  July  1,  1917. 

Bonds  numbered  three  hundred  thirty  (330) 
to  three  hundred  seventy-six  (376) ,  both  inclusive, 
On  July  1.  1918. 

Bonds  numbered  three  hundred  seventy-seven 
(377)  to  four  hundred  twenty-three  (423),  both 
inclusive,  on  July  1,  1919 

Bonds  numbered  four  hundred  twenty-four 
(424)  to  four  hundred  seventy  (470) ,  both  Inclus- 
ive, on  July  1,  1920. 

Bonds  numbered  four  hundred  seventy-one 
(471)  to  five  hundred  seventeen  (517),  both 
Inclusive,  on  July  1,  1921. 


Bonds  numbered  five  hundred  eighteen  (518) 
to  five  hundred  sixty-four  (564),  both  inclusive, 
on  July  1,  1922. 

Bonds  numbered  five  hundred  sixty-five  (565) 
to  six  hundred  eleven  (611),  both  inclusive,  on 
July  1,  1923. 

Bonds  numbered  six  hundred  twelve  (612)  to 
six  hundred  fifty-eight  (658),  both  inclusive,  on 
July  1,   1924. 

Bonds  numbered  six  hundred  fifty-nine  (659) 
to  seven  hundred  five  (705),  both  inclusive,  on 
July  1,  1925. 

Bonds  numbered  seven  hundred  six  (706)  to 
seven  hundred  fifty-two  (752),  both  inclusive,  on 
July  1,   1926. 

Bonds  numbered  seven  hundred  fifty-three 
(753)  to  seven  hundred  ninety-nine  (799),  both 
inclusive,  on  July  1,  1927. 

Bonds  numbered  eight  hundred  (800)  to  eight 
hundred  forty-six  (846),  both  inclusive,  on 
July  1,  1928. 

Bonds  numbered  eight  hundred  forty-seven 
(847)  to  eight  hundred  ninety-three  (893),  both 
inclusive,  on  July  1,  1929. 

Bonds  numbered  eight  hundred  ninety-four 
(894)  to  nine  hundred  fifty-five  (955),  both  in- 
clusive, on  July  1,  1930. 

Bidders  may  bid  for  the  entire  issue  of  said 
bonds  or  for  each  series  of  said  bonds  separately, 
by  offers  of  premium  on  said  bonds  at  the  stated 
maximum  rate  or  by  offers  to  take  said  bonds  at 
a  rate  lower  than  the  stated  maximum  rate,  or 
by  offers  of  premium  on  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle, 
payable  to  the  undersigned,  for  twenty  thousand 
(20,000)  dollars,  which  will  be  returned  promptly 
if  the  bid  is  not  accepted.  If  accepted,  the 
amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bonds;  or  if  bid  be  not 
complied  with,  check  shall  be  forfeited  to  the 
City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  May  14,  1910,  at 
twelve  o'clock  noon. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
lgned  upon  application. 

WM  J.   BOTHWELL, 
City  Comptroller  and  ex-offlcio  City  Clerk. 

Date  of  first  publication,  April  20,  1910. 


$50,000 
General  Municipal  Bonds 

Sealed  proposals  will  be  received  by  the  under 
signed  until  twelve  o'clock  noon  of  SATURDAY, 
MAY  14,  1910,  for  the  purchase  of  $50,000 
negotiable  bonds  of  the  City  of  Seattle,  voted  at 
the  general  election  held  in  the  City  of  Seattle 
on  Tuesday,  the  8th  day  of  March,  1910,  under 
and  by  virtue  of  Ordinance  No.  23223,  to  provide 
money  for  the  construction  of  a  tubercular  hos 
pital,  the  construction  of  a  city  stable  and  the 
construction  of  market  stalls  for  Pike  Plaoe 
Public  Market. 

Said  bonds  to  be  issued  in  denominations  of 
$1,000  each  and  to  bear  date  as  of  the  date  of 
their  actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  }4)  per  cent  per  annum,  payable  semi-annually, 
and  interest  coupons  for  the  payment  of  such 
interest  semi-annually  will  be  attached  to  said 
bonds.  Both  principal  and  interest  payable  at 
the  fiscal  agency  of  the  State  of  Washington  in 
New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by 
offers  of  premium  on  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  the  City  of  Seattle,  pay- 
able to  the  undersigned,  for  two  thousand  (2,000) 
dollars,  which  will  be  returned  if  the  bid  is  not 
accepted.  If  accepted,  the  amount  of  the  check 
will  be  applied  upon  the  purchase  price  of  the 
bonds;  or  if  bid  be  not  complied  with,  check  shall 
be  forfeited  to  the  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  In  the  office  of  the  City 
Comptroller  on  Saturday,  May  14,  1910,  at  12 
o'clock  noon. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

WM.  J.   BOTHWELL, 
City  Comptroller  and  ex-officio  City  Clerk. 

Date  of  first  publication,  April  20,  1910. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 


Charles   M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


McCOY   &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 


May  7  l!)10. 
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pari  on  Nov.  2  1010  and  part  on  May  2  1911.  For  the  Immediate  delivery 
of  the  bonds  the  syndicate  offered  $ir>i,ir>o  for  the  $ir>o,ooo  bonds  and 
$65, 595  50  for  the  $65,000  bonds,  and  for  the  delayed  delivery  they  offered 
$150,205  for  the  $150,000  bonds  and  $65,127  for  the  $65,000  bonds.  A  bid 
of  par  and  accrued  Interest  was  also  received  from  Breed  &  Harrison  of 
Cincinnati.  The  $150,000  bonds  mature  $5,000  yearly  on  May  2  from 
1919  to  1948  Inclusive,  and  the  $65,000  bonds  mature  $5,000  yearly  on 
May  2  from   1936  to  1948  Inclusive.       4  tM  ■*  &M  MJSM  id  &m  {RiflMi 

Prairie  Grove  School  District  (P.  0.  Prairie  Grove), 
Washington  County,  Ark. — Bonds  Voted. — The  question  of 
issuing  $20,000  building  bonds  was  authorized  by  a  vote  of 
120  to  50  at  an  election  held  April  26.  Details  of  bonds  and 
dale  of  offering  not  yet  determined.  {•&*&&  *^(£$3§*| 

Preble  County  (P.  0.  Eaton),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  7  by  the  Board  of 
County  Commissioners  at  the  office  of  J.  F.  Randall,  County 
Auditor,  for  the  following  4^%  bonds: 

$4,200  Markcy   County   Ditch    No.   347    bonds.     Maturity   part   each   six 
months  from  Nov.  7  1910  to  May  7  1914  Inclusive. 
390   Moch    County    Ditch    No.    348    bonds.     Maturity    part    each    six 

months  from  Nov.  7  1910  to  May  7  1913  Inclusive. 

640  Ferguson  County  Ditch  No.  349  bonds.     Maturity  part  each  six 

months  from  Nov.  7  1910  to  May  7  1920  Inclusive. 

Authority   Sections   4479   et   seq.,    Revised   Statutes,   or   Section   6489, 

General  Code.     Date  May  7  1910.     Interest  semi-annually  at  the  County 

Treasurer's  office.  4<A    4  II  A  <M  A  4k  4  4rtt\  J  *    d    i  4  4   4  Mid 

Prospect  Park  (P.  O.  Moores),  Delaware  County,  Pa. — 
No  Action  Yet  Taken. — Up  to  April  27  nothing  had  yet  been 
done  in  regard  to  offering  for  sale  the  $15,000  highway- 
improvement  bonds  voted  (V.  90,Jp.[519)  on  Feb.  15.  $ jgf  $ 

Pulaski  County  (P.  O.  Winamac),  Ind. — Bond  Sale. — On 
April  29  the  $55,000  4%  coupon  funding  bonds  described  in 
V.  90,  p.  1059,  were  awarded  to  the  First  National  Bank  of 
Winamac  at  100.80.  Bids  were  also  received  from  the 
Harris  Trust  &  Savings  Bank  of  Chicago;  Miller,  Adams  & 
Co.  of  Indianapolis,  and  Breed  &  Harrison  of  Cincinnati. 
Maturity  $10,000  on  Dec.  1  in  each  of  the  years  1911,  1913, 
1915,  1919  and  1921,  and  $5,000  on  Dec.  1  1922.  M14mM 

Quincy,  Mass.— Bond  Sale.— -The  $40,000  4%  1-40-year 
(serial)  coupon  sewer  bonds  offered  on  May  3  and  described  in 
V.  90,  p.  1195,  were  awarded,  it  is  stated,  to  E.  H.  Rollins 
&  Sons  of  Boston  at  103.81. 

Redlands  High  School  District, San  Bernardino, Co., Cal. — 
Bond  Sale.— On  April  25  the  $85,000  5%  gold  school  bonds 
described  in  V.  90,  p.   1119,  were  purchased  by  James  H. 


Adams  &  Co.  of  Los  Angeles  at  106.905 
list  of  the  bidders: 

G.  G.  Blymycr  &  Co.,  San 


Following  is  a 


James  H.  Adams   &  Co., 

Los  Angeles $90,869  50 

David  E.  Bradley 90,587  50 

State  Board  of  Examiners  90,500  00 


Francisco $90,304  00 

Wm.  R.  Staats  Co..  Pasad.  90,142  50 
N.  W.  Halsey&Co.,SanFr.  90,125  50 


All  bidders  offered  accrued  Interest  In  addition  to  their  bids. 

Richland  (Town)  and  Richland  Center  (City)  Joint  School 
District  No.  2,  Wis. — Bids  Rejected— Bond  Offering. — All 
bids  received  on  April  28  for  the  $60,000  4J^%  1-15-year 
(serial)  high-school-building  bonds  described  in  V.  90,  p. 
1119,  were  rejected.  These  bonds  are  now  being  offered  at 
private  sale. 

Ringgold  School  District  (P.  O.  Ringgold),  Montague 
County,  Tex. — Bonds  Authorized. — By  a  majority  of  26  votes 
this  district,  it  is  stated,  authorized  the  issuance  of  $12,000 
bonds  at  an  election  held  April  16. 

Rochester,  N.  Y. — Note  Offering.— Proposals  will  be  re- 
ceived until  2  p.  m.  May  10  by  Chas.  F.  Pond,  City  Comp- 
troller, for  the  following  water-works  notes:  $125,000,  dated 
May  13  1910,  and  $200,000  dated  May  16  1910. 

Bidder  must  designate  the  denomination  of  note  and  rate  of  Interest 
desired.  Interest  Is  payable  at  the  Union  Trust  Co.  In  New  York  City. 
Maturity  six  months.  a  JdR  *J 

St.  Louis,  Mo. — Bonds  Proposed. — The  Mayor  of  this  city 
in  his  annual  message  to  the  Municipal  Assembly  April  19, 
recommended,  according  to  local  papers,  the  issuance  of 
$1,500,000  additional  bridge  bonds. 

San  Luis  Rey  School  District,  San  Diego  County,  Cal. — 
Bond  Election. — Reports  state  that  a  $3,600  bond  election 
will  be  held  May  14.  v&MH^fl 

Sauk  Center,  Stearns  County,  Minn. — Bond  Sale. — An  is- 
sue of  $3,000  4%  refunding  bonds  was  awarded  on  April  29 
to  the  First  National  Bank  in  Sauk  Center  at  par.  There 
were  no  other  bidders. 

Denomination  $1,000.     Interest  In  Jan.  and  July.     Maturity  10  years, 

Seven  Mile  School  District  (P.  0.  Seven  Mile),  Butler 
County,  Ohio. — Bonds  Defeated. — An  election  held  here 
April  16  resulted  in  the  defeat  of  a  proposition  to  issue  $16,- 
000  building  bonds.     The  vote  was  60  "for"  to  69  "against." 

Shelby  County  (P.  0.  Shelbyville),  Ky.— Bond  Election. — 
The  electors  will  have    an    opportunity    at    the     November 
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$220,000 

Town  of  Stamford,  Conn., 

SCHOOL  BONDS 

Sealed  bids  will  be  received  by  the  undersigned, 
Treasurer  of  the  Town  of  Stamford,  until  2  o'clock 
P.  M.  May  10th,  1910,  for  the  purchase  of  bonds 
amounting  to  two  hundred  and  twenty  thousand 
($220,000)  dollars. 

Said  bonds  to  be  known  as  School  Bonds,  and 
are  Issued  by  the  Town  of  Stamford,  Connecticut. 

The  said  bonds  are  dated  June  1st,  1910,  and 
run  for  thirty  years. 

Said  bonds  bear  interest  at  the  rate  of  4  per 
centum  per  annum  from  June  1st,  1910,  payable 
semi-annually  on  the  first  days  of  June  and  De- 
cember in  each  year  until  the  payment  of  the 
principal:  principal  and  interest  being  payable 
at  the  Bank  of  the  Manhattan  Company,  New 
York  City. 

Said  bonds  are  of  the  denomination  of  one 
thousand  ($1,000)   dollars. 

Bids  will  be  received  for  a  part  or  the  whole 
of  said  bonds. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids.  All  bids  must  be  enclosed  in  sealed 
envelopes  and  endorsed  "Bids  for  the  purchase  of 
School  Bonds  of  the  Town  of  Stamford,"  and  de- 
livered to  the  Town  Treasurer  at  his  office  in  the' 
Town  Hall,  Stamford,  Connecticut,  on  or  before 
2  o'clock  P.  M.,  May  10th,  1910,  at  which  time 
said  bids  will  be  opened. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank  or  Trust  Com- 
pany for  one  per  cent  of  the  amount  of  the  par 
value  of  bonds  bid  for. 

The  successful  bidder  must  pay  for  the  bonds 
on  June  1st,  1910,  at  10  o'clock  A.  M.,  at  the  of- 
fice of  the  Treasurer  of  said  Town  of  Stamford, 
at  which  time  and  place  said  bonds  will  be  ready 
for  delivery.  No  bids  will  be  considered  unless 
submitted  upon  the  form  of  proposal  provided 
by,  and  furnished  upon  application  to,  the  Town 
Treasurer. 

Dated  Stamford,  Connecticut,  April  15th,  1910. 
FRANK  B.  GURLEY, 

Town  Treasurer. 


BLODGET  &  CO. 

BANk  ERS 

60  STA  ri:  STREET,  BOSTON 

30  1'INE  STREET,  NEW  YORK 

STATE,    CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


NEW  LOANS. 


$2,400,000 


OF 


IBal1:ixDQ.oi?e    OzLty 

REGISTERED  FOUR   PER  CENT  STOCK 


April  30,  1910. 

Proposals  will  be  received  at  the  Mayor's  Of- 
fice, City  Hall,  Baltimore,  Md.,  until  12  o'clock, 
noon,  on  Monday,  May  23rd,  1910,  for  the  pur- 
chase, in  whole  or  in  part,  of 

$500,000  Annex  Improvement  Loan  of  the  City 
of  Baltimore,  redeemable  on  the  1st  day  of  June, 
1954,  and  bearing  interest  at  the  rate  of  4  per 
centum  per  annum,  payable  semi-annually  on  the 
first  days  of  June  and  December  in  each  and  every 
year.  The  interest  will  commence  June  1,  1910. 
The  amount  of  $1,500,000  of  this  Loan  has  al- 
ready   been    issued. 

$500,000  New  Fire  Engine  House  Loan  of  the 
City  of  Baltimore,  redeemable  on  the  1st  day  of 
June,  1957,  and  bearing  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  June  and  December  in  each 
and  every  year.  The  interest  will  commence 
June  1,  1910.  The  amount  of  $500,000  of  this 
Loan  has  already  been  issued. 

$500,000  New  School  House  Loan  of  the  City 
of  Baltimore,  redeemable  on  the  first  day  of 
June,  1957,  and  bearing  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  June  and  December  in  each 
and  every  year.  The  interest  will  commence  June 
1,  1910.  The  amount  of  $500,000  of  this  Loan 
has  already  been  issued. 

$350,000  Conduit  Loan  of  the  City  of  Balti- 
more, redeemable  on  the  1st  day  of  December, 
1958,  and  bearing  interest  at  the  rate  of  4  per 
centum  per  annum,  payable  semi-annually  on  the 
first  days  of  June  and  December  in  each  and  every 
year.  The  interest  will  commence  June  1,  1910. 
The  amount  of  $250,000  of  this  Loan  has  already 
been,  issued 

$550,000  Burnt  District  Improvement  Loan  of 
the  City  of  Baltimore,  redeemable  on  the  1st  day 
of  April,  1960,  and  bearing  interest  at  the  rate 
of  4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  In  each  and 
every  year.  The  Interest  will  commence  April  1, 
1910.     None  of  this  Loan  has  yet  been  Issued. 

Circulars  have  been  prepared  by  the  City  Regis- 
ter showing  the  authority  for  the  issue  of  these 
Loans,  together  with  the  purposes  to  which  the 
proceeds  of  the  sale  will  be  applied,  which  circu- 
lars can  be  obtained  from  him  upon  application. 

Bidders  are  advised  that  under  the  ordinances 
certificates  of  loans  will  be  Issued  in  sucti  amounts 
as  the  lender  may  require  In  the  sum  of  one  hun- 
dred dollars  and  its  equal  multiples  thereof,  in 
registered    form    only. 

Proposals  must  be  made  upon  the  prescribed 
form  of  blanks,  which  may  be  obtained  upon  ap- 
plication at  the  office  of  the  City  Register. 


Bids  will  be  received  for  any  part  of  the  whole 
amount  offered,  and  bids  will  also  be  received  for 
all  or  none.  Parties  may  make  bids  both  for  a 
part  and  the  whole  of  the  amount  of  loans 
offered. 

No  bid  will  be  considered  unless  accompanied 
by  a  certified  check  upon  a  clearing-house  bank, 
drawn  to  the  order  of  the  Mayor  and  City  Council 
of  Baltimore,  or  a  certificate  of  deposit  of  a  clear- 
ing-house bank,  or  cash,  for  2  per  cent  of  the 
amount  of  the  loans  for  which  bid  is  made,  but 
no  deposit  by  any  one  party  need  be  for  more 
than  2  per  cent  of  the  entire  amount  offered  for 
sale. 

Checks,  certificates  of  deposit  or  cash  accom- 
panying bids  not  accepted  will  be  returned  to 
the  bidders  within  48  hours  after  the  opening  of 
the  bids.  Deposits  of  successful  bidders  will  be 
applied  in  partial  payment  of  the  cost  of  the 
amount  of  the  loans  awarded  them.  Should  there 
be  more  than  one  proposal  at  the  same  price,  a 
pro  rata  award  may  be  made. 

Settlement  in  full  for  the  loans  awarded  must 
be  made  with  the  City  Register  on  June  1,  1910, 
on  which  day  the  certificates  will  be  ready  for 
delivery. 

If  a  bidder,  having  made  the  required  deposit 
of  a  certified  check,  certificate  of  deposit  or  cash, 
falls  to  pay  for  the  amount  of  stock  awarded  to 
him,  on  the  1st  day  of  June,  1910,  the  deposit 
thus  made  shall  be  forfeited  to  and  retained  by 
the  City  as  liquidated  damages  for  such  neglect 
or  refusal,  and  shall  thereafter  be  paid  into  the 
sinking  fund  of  the  City  for  the  redemption  of 
the  funded  debt. 

The  City  does  not  tax  ANY  of  its  issues  of 
stock,  and  takes  the  place  of  the  holders  of  these 
issues  in  the  payment  of  the  annual  State  tax 
thereon,  for  which  the  holder  is  legally  liable. 

All  bids  must  be  made  at  a  flat  price  for  each 
$100  of  the  first  four-named  Loans. 

All  bids  must  be  made  at  a  price  and  accrued 
interest  for  the  last-named  Loan. 

Proposals  must  be  sealed  and  addressed  to  the 
"President  of  the  Board  of  Commissioners  of 
Finance,  City  Hall."  and  marked  "Proposals  for 
Baltimore  City  Stock."  and  sent  to  the  Mayor's 
Office. 

The  address  of  each  bidder  must  accompany 
the  bid,  and  notification  of  acceptance  of  any  bid 
will  be  considered  accomplished  when  mailed  in 
the  Baltimore  Post  Office  to  such  address. 

The  Commissioners  of  finance  reserve  to  them- 
selves the  absolute  right,  in  their  discretion,  to 
reject  any  or  all  applications,  and  also  to  allot 
smaller  amounts  than  applied  for. 

JOHN   M.  LITTIG, 

President  of  the  Board  of  Comm'rs  of  Finance. 

ISAAC  L.  NEWMAN,  Clerk. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 
S3  WALL  STREET.  -  -        NEW  YORK 
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election  to  vote  on  the  question  of  issuing  $75,000  court- 
house bonds. 

Sisseton,   Roberts   County,   So.   Dak. — Bond  Offering. — 

Proposals  will  be  received  until  .May  2  by  George  Adkins, 
City   Auditor,  for  $25,000  refunding  bonds. 

South  Amboy,  Middlesex  County,  N.  J. — Bond  Offering. 
Proposals  will   he  received  until    12  m.   May   17  by  Joseph   F. 

Fulton,  City  Clerk,  for  $30,000  4%  coupon  or  registered 
sanitary  sewer  bonds. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annually  at  the 
First  National  Bank  In  South  Amboy.  Maturity  June  I  1945.  Bonds  are 
exempt  from  taxation.  Certified  cheek  for  2y2%  of  bid,  payable  to  the 
City  of  South  Amboy,  ig  required. 

Spencerport,  Monroe  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  16  by  W.  R. 
Barrett ,  President  of  the  Board  of  Trustees,  for  $38,988  regis- 
tered water-works  bonds. 

Authority  vote  of  98  "for"  to  20  "against"  at  election  held  March  15. 
Denomination  $1,444.  Date  June  l  1910.  Interest  (rate  to  be  named  in 
bid)  payable  annually  at  tin-  Bank  of  Spencerport  In  New  York  exchange. 
Maturity  $1,444  yearly  on  Sept.  l  from  1913  to  1939  inclusive.  Certified 
check  tor  .">",,  of  the  bonds,  payable  to  the  Village  Treasurer,  is  required. 
Official  notice  states  that  the  principal  arul  interest  of  previous  bond  issues 
have  been  promptly  paid.  Bonded  debt  at  present  $7,200.  Assessed 
valuation   1009   $476,475. 

Stanislaus    School    District,    Stanislaus    County,    Cal. — 

Bond  Offering. — Proposals  will  be  received  until  May  10,  it 
is  stated,  for  $8,000  5%  bonds. 

Statesville  Township  (P.  O.  Statesville),  Iredell  County, 
No.  Car. — Bond  Offering. — Further  details  are  at  hand  rela- 
tive to  the  offering  of  the  $50,000  5%  coupon  railroad-aid 
bonds  mentioned  in  V.  90,  p.  871.  Proposals  will  be  re- 
ceived until  12  m.  May  IG  by  D.  M.  Ausley,  Township  Treas- 
urer and  Cashier  of  the  Commercial  National  Bank  in  States- 
ville. 

■  Denomination  $1,000.  Date  Jan.  1  1910  Interest  semi-annually  In 
Statesville.  Maturity  Jan.  1  1940.  No  bonded  or  floating  debt  at  present. 
Assessed  valuation  1909,  $3,050,000.  Certified  check  for  $500,  payable  to 
the  township  treasurer,  Is  required. 

Streator,  La  Salle  County,  111.— Bond  Sale.— The  $40,000 
5%  coupon  bridge-building  bonds  described  in  V.  90,  p.  1196, 
were  awarded  on  May  2  to  the  Harris  Trust  &  Savings  Bank 
of  Chicago  at  101.32.  Maturity  $5,000  yearly  on  April  1 
from  1911  to  1918  inclusive. 


Stuttgart  Sewer  District  No.  1  (P.O.  Stuttgart;,  Arkansas 
County,  Ark. — Bonds  Not  Sota.— No  satisfactory  bids  were 
received  on  April  25  for  the  $27,000  6%  coupon  a  wer-con- 
struction  bonds  described  in  V.  90,  p.  1120. 

Summit  County  (P.  O.  Akron;,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  II  a.  m.  May  10  by  the 
County  Commissioners  for  t  he  following  5%  coupon  Arlingtoa 
Road  improvement  bonds: 

$3,300  assessment   bonds.     Denominations  three   bonds  of  $800  and   one 

bond  of  $900.     Maturity  on  Dec.  l  as  follows:     $800  In  each  of  the- 

ycars  1911,  1912  and  1913  and  $900  in  1914. 
13,500  county's  share  bonds,      Denomination  $500.     Maturity  on  Dec.   l 

as  follows:     $3,000  In  1911   and  $3,500  In  each  of  the  years  1912, 

1913  and  1914 
Authority  Sections  2294,  2295  and   6912,  General  Code.     Date  June  1 
1910      Interest  semi-annually  at    the  I   office.     Bonds 

arc  exempt  from  all  taxes  In  Ohio.      O  .,  of  the  amount 

of  bid,  payable  to  the  County  Treasurer,  is  required.     Purchaser  to  pay 
accrued  interest.     John  C.  Moore  Is  County  Auditor. 

Tallahassee,  Fla. — Bond  Offering.     Proposals  will  tx 
ceived  until  12  m.  .May  12  by  A.  II.   Williams    City  Clerk, 
for  $30,000  5%  coupon  bonds. 

Denomination  $1,000.  Date  May  19ln.  Interest  semi-annually  at  the 
Chemical  National  Bank  in  New  York  <  ity.  .Maturity  1960.  subject  to 
call  after  10  years.     Certified  check  for  2%  of  bid  Is  required. 

Tarrant  County  Improvement  District  No.  1,  Tex. — Bonds 
Not  Sold. — No  award  was  made  on  April  28  of  the  $250,000 
•';'  ,,  20-40-year  (optional)  levee  and  dike  bonds  described 
in  V.  90,  p.  872. 

Taylor's  Falls,  Chisago  County,  Minn. — Bond  Sale. — Kane 

&  Co.  of  Minneapolis  purchased  $5,500  -3'  ,  2-12-year  (serial) 

refunding  bonds  on  April  29  at  100.454  and  accrued  interest. 

A  list  of  the  proposals  submitted  follow.-: 

Kane  &  Co.,  Minneapolis $5,525|Union  Invest.  Co.,  Mlnneap..$5,500 

Chisago    County   State    Bank,  |  S.  A.  Kean  &  Co.,  Chicago 5,280 

Center    City 5,505, 

Denomination   $500.      Date  May   1    1910.     Interest   annual. 

Tonawanda,  Erie  County,  N.  Y. — Bond  Offering. — Propos- 
als will  be  received  until  9:30  a.  m.  May  9  by  Moss  W.  Simson, 
City  Clerk,  for  $8,000  registered  refunding  bonds  at  not 
exceeding  5%  interest. 

Authority  Section  8,  Chapter  24,  Consolidated  Laws:  also  Chapter  29. 
Laws  of  1909.  Denomination  $1,000.  Date  June  1  1910.  Interest  semi- 
annual. Maturity  $1,000  yearly  from  1922  to  1929  inclusive.  Certified 
check  for  $500,  payable  to  the  Mayor,  is  required. 


NEW  LOANS. 


$',500,000 
STATE  OF  MARYLAND, 

TREASURY   DEPARTMENT 

Annapolis,  Md.,  April  15,  1910. 

THE  STATE  ROADS  LOAN 

The  undersigned.  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$500,000  Series  "B"  and  $1,000,000  Series  "C" 
of  the  said  loan 

Series  "B"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1909,  bear  interest  from 
February  1,  1910,  at  the  rate  of  Three  and  One- 
Half  Per  Centum  per  annum,  payable  semi- 
annually on  the  first  days  of  August  and  February 
In  each  and  every  year,  and  the  principal  will  be 
redeemable  at  the  pleasure  of  the  State  after  the 
first  day  of  February  In  the  year  1919,  and  the 
whole  debt  will  be  payable  on  the  first  day  of 
February,  1924. 

Series  "C"  of  the  State  Roads  Loan  will  be 
dated  February  1,  1910,  bear  interest  from  the 
said  date  at  the  rate  of  Three  and  One- Half  Per 
Centum  per  annum,  payable  semi-annually  on 
the  first  days  of  February  and  August  in  each  and 
every  year,  and  the  principal  will  be  redeemable 
at  the  pleasure  of  the  State  after  the  first  day  of 
February  in  the  year  1920,  and  the  whole  debt 
will  be  payable  on  the  first  day  of  February,  1925. 
The  said  debts  are  exempt  from  State,  County 
and  municipal  taxation,  and  will  be  issued  in 
bond  form,  with  coupons  attached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State,  at  Annapolis,  on  or  before 
12  o'clock  noon  of  the  16th  day  of  May,  1910, 
and  must  be  at  a  price,  accrued  Interest  to  date  of 
delivery  In  all  cases  to  be  added  thereto,  and  have 
endorsed  on  the  envelope  "Proposals  for  the  State 
Roads  Loan."  Each  bid  must  be  accompanied 
with  a  certified  check  on  some  responsible  banking 
Institution  for  five  per  centum  of  the  amount  of 
such  bid,  and  the  same  will  be  opened  in  the  office 
of  the  State  Treasurer,  In  the  City  of  Annapolis, 
at  12  o'clock  noon.  May  16th,  1910,  In  the  pres- 
ence of  the  undersigned. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not 
exceeding,  however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  In 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  In  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of  said 
bonds  so  offered  for  sale. 

These  bonds  will  be  Issued  In  the  denomination 
ofl$l,000  and  subject  to  registration  as  to  prin- 
cipal, and  will  be  deliverable  May  19th,  1910, 
at  the  office  of  the  State  Treasurer.  In  the  City  of 
Annapolis. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
*  AUSTIN  L.  CROTHERS, 

Governor. 
JOSHUA  W.  HERING, 

Comptroller  of  the  Treasury. 
MURRAY  VANDIVER, 

Treasurer. 


NEW  LOANS. 


8858,000 

City  of  Norfolk,  Virginia 

Thirty-Year  Four  and  One-half  Per 
Cent  (4K%)  Bonds  of  $  1 ,000  each 

Dated  July  I,  1910 
Interest  Payable  January  1st  and  July  1st 

Sealed  proposals  will  be  received  at  the  Office 
of  the  City  Treasurer  of  Norfolk,  Virginia,  until 
12  O'CLOCK  M.,  THURSDAY,  JUNE  9TH. 
1910,  for  $858,000  00  Four  and  one-half  per  cent 
(4H%)  Thirty  (30)  Year  Coupon  Bonds,  issued 
for  the  following  purposes: 

For  Sewerage,  etc.,  in  Park 

Place  Ward $115,000  00 

For  Improvement  of  certain 
Streets  and  other  Improve- 
ments in  Berkley  Ward..  12,000  00 
For  Improving  Streets,  for 
New  High  School  Building, 
and  for  various  other  Per- 
manent Improvements  in 
the  six  Wards  of  the  City; 
and  for  the  purchase  of 
Sites  and  erection  of  Build- 
ings for  Fire  and  Police 
Stations  and  the  Street 
Cleaning  Department  in 
the  8th  or  Berkley  Wards.    731,000  00 

Total ..$858,000  00 

Bids  may  be  for  the  whole  or  part  of  the  said 
Bonds,  and  must  state  price  and  accrued  interest. 

Bonds  issued  in  denominations  of  $1,000  00. 

Bonds  and  interest  payable  in  Norfolk. 

All  Bonds  to  be  issued  as  Coupon  Bonds,  but 
purchasers  to  have  privilege  of  having  same 
registered. 

Bids  should  be  marked  "Proposals  for  Bonds." 

Bidders  to  enclose  check  for  one  per  cent  (1";,) 
of  the  par  value  of  the  amount  bid  for.  Immedi- 
ately upon  notification  of  allotment  a  further 
deposit  of  Four  per  cent  (4%)  of  par  value  of 
amount  allotted  shall  be  made. 

Four  and  one- half  per  cent  (4  \£%)  interest  will 
be  allowed  successful  bidders  on  the  Five  per  cent 
(5%)  paid  in  from  time  of  receipt  of  the  Four  per 
cent  ( 1"0)  until  bonds  are  ready  to  be  delivered. 

It  is  proposed  to  deliver  the  Bonds  to  purchas- 
ers on  or  before  July  1,  1910,  but  if  for  any  reason 
any  delivery  should  be  delayed  beyond  that  date 
the  purchaser  will  be  required  to  pay  accrued 
interest  to  the  time  of  delivery.  The  remainder 
of  tiie  purchase  money  to  be  paid  immediately 
after  the  purchasers  are  notified  that  Bonds  are 
ready  for  delivery. 

Checks  to  be  drawn  on  some  State  or  National 
Bank,  certified  and  made  payable  to  order  of 
B.  Gray  Tunstall,  City  Treasurer  of  the  City  of 
Norfolk,  Va.  •« 

The  right  Is  reserved  to  reject  any  or  all  bids, 
and  also  (unless  otherwise  expressly  stated  In  the 
bid)  to  allot  any  portion  of  the  amount  of  bonds 
bid  for. 

THE  FINANCE  COMMITTEE, 

ROBT.  B.  TUNSTALL,  Chairman. 

From  the  Common  Council. 
THOS.    H.   WILLCOX,   Chairman, 

From  the   Board  of  Aldermen. 

Teste:     R.  E.  STEED,  City  Clerk. 


NEW  LOANS. 

$50,000 


County  of  Essex,  New  York, 

FOUR  PER  CENT  GOLD  BONDS 

The  Board  of  Supervisors  of  Essex  County, 
New  York,  having  authorized  the  issue  of  Fifty 
Thousand  Dollars  ($50,000  00)  of  bonds  of  said 
County  of  Essex,  to  provide  a  fund  for  the  pur- 
pose of  the  alteration,  reconstruction  and  repair 
of  the  Essex  County  Court  House,  County  Clerk's 
Office,  County  Jail  and  other  county  buildings, 

Notice  is  hereby  given  that  sealed  proposals 
for  the  purchase  of  said  Fifty  Thousand  Dollars 
of  Bonds,  or  any  part  thereof,  will  be  received 
by  the  undersigned  up  to  JUNE  4TH,  1910,  AT 
12  O'CLOCK  NOON,  at  his  office  in  Elizabeth- 
town,  N.  Y.,  at  which  time  and  place  such  pro- 
posals will  be  opened;  the  right  to  reject  any  and 
all  bids  not  deemed  by  the  undersigned  for  the 
best  Interests  of  the  County  being  reserved. 

The  Bonds  so  offered  for  sale  will  be  registered 
In  form,  pursuant  to  the  General  Municipal  Law; 
will  bear  date  of  July  1,  1910;  will  mature  In  annual 
Installments  of  Two  Thousand  Dollars  ($2,000  00) 
each,  commencing  July  1,  1911,  and  will  bear 
interest  at  the  rate  of  Four  per  cent  per  annum, 
and  payable  on  the  first  days  of  January  and 
July  in  each  year  until  the  payment  of  the  prin- 
cipal amounts  of  said  bonds,  respectively,  the  prin- 
cipal and  Interest  being  payable  In  Gold  Coin  at 
the  office  of  the  Lake  Cham  plain  National  Bank, 
of  Westport,  New  York. 

The  sealed  proposals  are  to  be  addressed  to  the 
undersigned  County  Treasurer,  and  delivered  to 
him  at  Ellzabethtown,  New  York,  on  or  before 
the  date  above  mentioned. 

Dated,  Ellzabethtown,  N.  Y.,  April  29,  1910. 
S.  W.  BARNARD,  Essex  County  Treasurer. 


$9,000 
CADIZ,  OHIO, 

Street  Paving  and   Refunding   Bonds 

Sealed  Proposals  will  be  received  by  the  under- 
signed until  12  o'clock  noon,  MAY  14TH,  1910. 
for  the  purchase  of  two  Series  of  bonds,  to  wit: 

First  Series — $6,000  Street  Assessment  Bonds, 
due  1911  to  1921. 

Second  Series — $3,000  Refunding  Bonds,  due 
1915  to  1920. 

Interest  4H%;  semi-annually:  certified  check 
5%  of  bid. 

Right  reserved  to  reject  any  or  all  bids. 

W.  H.  LUCAS,  Town  Clerk. 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  in  the  United  States 
Write  lor  Particulars 

ULEN,    SUTHERLIN    &    CO. 

6 17  First  Nat.  Bank  Bldg.,  CHICAGO,  I LL 


May  7  1!)10. 
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Troy,  N.  Y. — Certificate  Sale— An  issue  of  $100,000  5«  , 
certificates  of  indebtedness  was  disposed  of  on  April  29  to 
Bond  &  Goodwin  of  New  York  City  at  100.13.  The  securi- 
ties mature  Oct.  19  1910. 

Turlock  School  District,  Stanislaus  County,  Cal.  —Bond 
Offering. — The  County  Supervisors  (I\  ().  Modesto)  will  re- 
ceive proposals  until  May  10  for  $60,000  5%  bonds  of  this 
disl  rid . 

Denomination  $1,000.     Maturity  $2,000  yearly  beginning  May  10  1915. 

Virginia  School  District  (P.  O.  Virginia),  St.  Louis 
County,  Minn. — Bond  Sale. — Tins  district,  it  is  stated,  has 
sold  $150,000  high-school-building  bonds  to  the  Wells  & 
Dickey  Co.  of  Minneapolis  at  100.833. 

West  Chester,  Chester  County,  Pa. — Bond  Election. — On 
May  11  a  proposition  to  issue  $200,000  sewerage-system 
bonds  will  he  submitted  to  the  voters  of  this  borough  for 
their  approval  or  disapproval. 

Westfield,  Union  County,  N.  J. — Bond  Offering.      Propo 
als  will  be  received  until  8:15  p.  m.  May  L 6  by  the  Town  Coun- 
cil for  the  $20,000  4J^%  gold  coupon  (with  privilege  of  regi 
tration)  fire-engine-house  bonds  described  in  V.  90,  p.  1197. 

Denomination  $1,000.  Date  June  30  1910.  Interest  semi-annually  at 
the  Westfield  Trust  Co.  In  Westlield.  Maturity  June  30  1930.  Lloyd 
Thompson  Is  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Weymouth  (P.O.  South  Weymouth),  Mass. — Temporary 
Loan.— On  May  3  a  loan  of  $80,000  was  negotiated,  $40,000 
with  the  First  National  Bank  and  $40,000  with  Blake  Bros., 
both  of  Boston.  The  $40,000  due  Oct.  12  1910  was  nec;ot  ia- 
ted  at  4%  discount  while  the  $40,000  due  March  27  1911 
was  negotiated  at  4.31%  discount. 

Whitman,  Plymouth  County,  Mass. — Temporary  Loan. — 
The  Whitman  Savings  Bank  has  been  awarded  a  temporary 
loan  of  $5,000,  maturing  Nov.  2  1910,  at  4%  discount. 

Whittier  Union  High-School  District  (P.  O.  Whittier), 
Los  Angeles  County,  Cal. — Bonds  Voted.— It  is  stated  that 
the  proposition  to  issue  the  $75,000  school-building  bonds 
mentioned  in  V.  90,  p.  1122,  was  passed  by  a  vote  of  717  to 
273  at  an  election  held  April  26. 


Winthrop,  Mass. — Temporary  Loan. — A  loan  of  $10,000 
due  Nov.  25  J9H)  has  been  negotiated,  it  is  stated,  with  the 
Beacon  Trust  Co.  of  Boston  at  4%  discount. 
Wood  County  (P.  O.  Bowling  Green),  Ohio. — Bond  Sale. 
-On  May  '■'>  the  $50,000  5%  coupon  public-highway-im- 
provement bonds  described  in  Y.  90,  p.  1197,  were  sold  to 
I  layden,  Miller  &  Co.  of  Cleveland  at  102.43(5.  The  following 
proposals  were  submitted: 

Hayden.MUler&Co.,Clcve.$51,218  00|Barto,  Scott&C«.,Colum..  $51 ,037  00 


Stacy  &  Braun,  Toledo   ..   r>i,iHi2."> 
First  Nat.  Bank,  Clove...    51,1 
Davies&UertramCo..( 'in riii  ")  1,1 37  00 


Weil,  Hoth  &Co..  Cln 51,017  50 

Otis  A:  Hough,  Cleveland     51,005  00 
Till  >i  S  >ncVJVVolcottCo.,Clev  50,907  00 


WoodCo  S.B.Co.,Bowl.Gr.   51,050  00  |  Westo  0  German  Bk..  Cln.   50,806  60 
Maturity  $5,000  each  six  months  from  March   1    1911   to  Sept.  1    1915, 
inclusive. 


Canada,  its  Provinces  and  Municipalities. 

Burnaby,  B.  C. — Debenture  Sale. — Brouse,  Mitchell  &  Co. 
of  Toronto  were  the  successful  bidders  for  the  $13,000  water- 
works and  $16,500  school  5' ,  25-yeai  ntures  offered 
(V.  90,  p.  1062)  on  April  21. 

Calgary,  Alta. — Debenture  Election. — The  $93,000  4>^% 
30-year  debenture  proposition  mentioned  in  V.  90,  p.  1198, 
will  be  submitted  to  the  voters  on  May  10. 

Cowanville,  Ont.—  Debentures  A  uthorized. — This  place  has 
passed  a  by-law  providing  for  the  floating  of  debentures 
amounting  to  $9,500. 

Dauphin,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  6  p.  m.  May  16  by  J.  \\  .  Johnston,  Secretary- 
Treasurer,  for  $75,000  5'  ,  water  works  and  sewer  deben- 
tures.    Interest  annual.      Maturity  part  yearly  for  20  years. 

Dominion  of  Canada. — New  Loan . — Advices  from  London, 
Eng,  under  date  of  .May  I .  state  that  the  Dominion  of  Canada, 
through  its  fiscal  agents,  the  Bank  of  Montreal,  to-night  will 
issue  £5,000,000   3}4%   stock   at    99^. 

Ft.  William,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co. 
of  Toronto  recently  purchased  $732,000  ±lA%  debentures. 
Maturity  part  yearly  from  1920  to  L950  inclusive. 

Gait,  Ont. — Debenture  Election. — On  May  13  this  place 
will  vote  upon  a  proposition  to  issue  $5,000  43^%  30-year 
water-works  debentures. 


NEW   LOANS. 


$400,000 
City  of  Birmingham,  Alabama 

Floating  Indebtedness  Bonds 

Sealed  bids  for  the  sale  of  $400,000  City  of 
Birmingham,  Ala.,  Floating  Indebtedness  Bonds 
will  be  received  by  the  Mayor  at  his  office  in  Bir- 
mingham, Ala.,  until  12  O'CLOCK  NOON, 
MAY    17TH,    1910. 

Said  bonds  to  be  dated  June  1st,  1910,  and  bear 
interest  at  the  rate  of  5%  per  annum,  payable 
semi-annually,  and  mature  thirty  years  from  date. 

Principal  and  interest  payable  at  the  Hanover 
National  Bank,  New  York  City. 

No  bids  will  be  accepted  for  less  than  par  and 
accrued  interest. 

Each  bid  must  be  accompanied  by  a  duly  certi- 
fied check  for  $2,500,  payable  to  the  City  of  Bir- 
mingham. 

The  legality  of  this  issue  will  be  examined  by 
Messrs.  Hubbard&  Masslich  of  New  York,  whose 
favorable  opinion  will  be  furnished  to  the  pur- 
chaser. 

The  Bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Columbia  Trust  Co.,  135 
Broadway,  New  York,  which  will  furnish  financial 
statement  and  proposal  blanks  on  application. 

The  right  is  reserved  to  reject  any  and  all  bids. 
H.   E.  SHROPSHIRE  JR..  City  Clerk. 


81,760,000 

City  of  Oakland,   California, 

IMPROVEMENT   BONDS 

Notice  is  hereby  given  that  the  City  Council  of 
the  City  of  Oakland  will  sell  for  cash  to  the  highest 
bidder  Municipal  Improvement  Bonds  of  1909 
to  the  amount  of  $1,7(10,000  on  the  23RD  DAY 
OF  MAY,  1910,  and  sealed  proposals  or  bids  in 
writing  will  be  received  by  the  Clerk  of  said 
Council  up  to  the  hour  of  8  o'clock  P.  M.  of  said 
day. 

For  further  Information  reference  is  made  to 
circulars  of  information,  which  may  be  obtained 
from  Messrs.  Dillon  &  Hubbard,  attorneys  at  law. 
No.  195  Broadway,  New  York,  N.  Y. 

Oakland,  California,  April  30,  1910. 

FRANK    R.   THOMPSON, 
City  Clerk  and  Clerk  of  the  Council  of  the  City 
of  Oakland,  Alameda  County,  State  of  California. 


Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
ROUQHT  AND  SOLD 

CLINTON    GILBERT 

2  WALL  ST.,  NP.W  YORK. 


OTTO  JULIUS  MERKEL 

BROKER 
44  AND  46  WALL  STREET.  NEW  YORK 
INVESTMENT  SECURITIES 

Correspondence  Invited. 


NEW   LOANS. 


$3,430,000 

State  of  North  Carolina 

REFUNDING    BONDS 

Dated  July  1,  1910,  payable  July  1,  1950,  with- 
out prior  option.  Interest  four  per  centum  per 
annum,  payable  semi-annually  January  1  and 
July  1 .  Both  principal  and  interest  payable  at 
National  Park  Bank,  New  York  City.  The 
undersigned,  .State  Treasurer,  will  receive  sealed 
bids  at  his  office,  Raleigh,  North  Carolina,  for 
said  bonds  until  12  O'CLOCK  M.,  MAY  18TH, 
1910.  The  legality  of  said  bonds  has  been  ap- 
proved by  Hubbard  &  Masslich  of  New  York, 
whose  opinion  will  be  furnished  without  cost  to 
the  purchaser.  Printed  circulars  giving  full  in- 
formation and  blank  forms  on  which  all  bids  must 
be  made  will  be  furnished  on  application  to  the 
undersigned  or  to  said  Hubbard  &  Masslich. 

B.  R.  LACY.  State  Treasurer. 


$64,000 
FREDERICK,  MARYLAND, 

BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  8  o'clock  P.  M.  MAY  27TH,  1910,  for  the 
whole  or  any  part  of  Sixty  Four  Thousand 
Dollars,  floating  debt,  coupon  bonds,  dated 
May  1st,  1910,  payable  Ma\  1st,  1950,  redeemable 
at  the  pleasure  of  City  In  twenty  years  from  date. 
Denominations,  Forty-four  bonds,  $1,000  each, 
forty  bonds  $500  each,  interest  ilA%,  semi- 
annually. May  1st  and  November  1st.  A  certified 
check  for  5%  of  the  par  value  of  bonds  bid  for, 
payable  to  the  Mayor  and  Aldermen  of  Frederick, 
must  accompany  each  bid.  Right  to  reject  any 
or  all  bids  Is  reserved. 

M.    A.    MCCAFFREY, 

City  Register. 


NEW  LOANS 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  RANK  RLDU.. 

CHICAGO,  ILL. 

JOHN    H.   WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.   2   WALL   STREET,   NEW   YORK 


$20,000 
Town  of  Westfield,  N.  J., 

BUILDING   BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the  Council 
of  the  Town  of  Westfield  will  receive  at  the 
Council  Rooms,  121  Prospect  Street,  West- 
field,  New  Jersey,  on  MONDAY  EVENING, 
MAY  16T1I,  1910,  at  8:15  o'clock,  sealed  bids 
for  an  issue  of  bonds  authorized  under  General 
Ordinance  No.  105  entitled  "An  ordinance  pro- 
viding for  the  erection  of  a  building  suitable  for 
the  use  of  the  Fire  Department  and  other  munici- 
pal purposes,  and  to  authorize  the  Town  of  West- 
lield to  issue  its  corporate  bonds  to  pay  the  cost 
of  the  same,"  passed  and  adopted  March  21  1910. 
The  total  issue  amounts  to  $20,000;  denomina- 
tion $1,000  each,  interest  coupons  attached; 
interest  payable  half-yearly,  option  of  registering 
bonds.  Bonds  dated  June  30  1910,  payable 
June  30  1930;  interest  4J4%  per  annum,  payable 
June  30  and  December  30;  $1,000  a  year  raised 
as  sinking  fund  to  pay  bonds  at  maturity. 

Copies  of  the  ordinance  under  which  said  bonds- 
are  issued  may  be  had  on  application  to  the 
Town  Clerk. 

The  Council  reserves  the  right  to  reject  any  or 
all  bids. 

LLOYD  THOMPSON,  Town  Clerk. 

Westfield,  N.  J.,  April  20  1910. 


$91,000 

City  of  Perth  Amboy,  N.  J. 

$50,000   4'L,<,    Thirty-Year   Water    Bonds 

dated  January   I    1910. 

$41,000  4','  J  Ten-Year  Sewer  Bonds  dated 

May  I  1910. 

Sealed  proposals  will  be  received  until  K  p,  m. 
Monday,  May  16,  1910,  l>.\  Charles  K.  Seaman, 
City  Treasurer,  at  the  office  of  the  City  Treasurer, 
Perth  Amboy,  .\ .  J.,  for  the  purchase  of  the 
above  bonds.  Denomination  $1,000  each.  Cou- 
pon bonds,  with  pri\  liege  ol  registration.  Interest 
payable  seml-annuallj  . 

Bonds  will  be  engraved,  certified  as  to  genu- 
ineness, and  the  opinion  as  to  legality  of  Messrs. 
Caldwell  &  Reed  furnished.      I  p  oposal  must 

be  enclosed  In  a  sealed  envelop*  marked  "Pro- 
posal for  Bonds,"  addressed  io  Charles  K.  Sea- 
man, City  Treasurer,  and  must  be  accompanied 
by  a  certified  check  on  a  National  Bank  or  Trust 
Company  for  two  per  cent  of  the  par  value  of  the 
bonds  bid  for.  The  right  to  reject  any  or  all 
bids  is  reserved. 

('HAS.    K.  SEAMAN, 

City  Treasurer. 


FORKKST  Sl  CO, 

BANKERS 
421  Chestnut  St..  PHILADELPHIA,  PA. 

Municipal  and 
Corporation  Bonds 


Vim 
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Glengarry  School  District  No.  1419,  Man. — Debenture 
Election. — A  by-law  providing  for  the  issuance  of  $1,000  6% 
10-year  debentures  will  be  voted  upon  May  12. 

Gloucester,  N.  B.— Debenture  Offering. — Proposals  will  be 
received  until  3  p.  m.  May  19  by  Fred  L.  Leger,  Warden; 
J.%W.  Dumas,  Councillor,  and  N.  A.  Landry,  Secretary- 
Treasurer  Bond  Committee,  at  Bathhurst,  for  $10,000  5% 
debentures. 

Denomination  5500.  Date  May  19  1910.  Interest  annually  at  the 
Secretary-Treasurer's  office.      Maturity  May  11)  l!)r><). 

Guelph,  Ont. — Debenture  Sale. — On  April  27  the  following 
debentures  described  in   V.   90,   p.    1122,   were  awarded  to 
Brousc,  Mitchell  &  Co.  of  Toronto: 
$14,000  00  4H%  public-park  debentures  mentioned  in  V.  90,  p.  803.    Ma- 


Maturity   20   years. 
Maturity  15  years. 
Maturity  15  years. 


rl  turlty  40  years. 

10,000  00  4  H%  winter-fair  debentures. 

8.948  10  4>i%  pavement  debentures. 

G.877  34  4,4%  pavement  debentures. 

Innisfil  Township,  Ont. — Debenture  Sale. — This  township 
hastsold^SOO  5%  10-year  debentures  to  H.  0'Hara&  Co. 
of^Toronto. 

Longueuil,  Chambly  County,  Que. — Debenture  Offering. — 
Proposals  will  be  received  until  May  14  for  $24,000 debentures. 
Maturity  part  yearly  for  50  years.  M.  Dagenais  is  Secretary- 
Treasurer  . 

Los 'Angeles  School  District  No.  2476,  Sask. — Debenture 
Sale. — Nay  &  James  of  Regina  recently  purchased  $1,000 
5^%Idebentures  at  100.30. 

gJManitoba.  —Description  of  Stock.— The  £1,000,000  regis- 
tered stock  that  was  underwritten  last  month  at  103  (V.  90, 
p.  1123)Jcarries  4%  interest  and  was  issued  for  the  following 
purposes:  ^To  extend  the  Government  telephone  systems,  to 
build  grain  elevators  and  for  the  drainage  and  reclamation 
of  land  and  other  public  works.  Interest  May  1  and  Nov.  1 
at  the  Canadian  Bank  of  Commerce  in  London,  Eng.,  or 
Winnipeg,  Man.  Maturity  May  1  1950.  The  stock  is  free 
from  all  provincial  taxes. 

Montreal  Que. — Bids. — The  following  bids  (in  addition 
to  the  successful  one)  were  received  on  April  28  for  the  $5,- 
000, 000J4% ^40-year  registered  stock  awarded  to  the  bank  of 


Montreal  at   101.30  and  accrued  interest — a  basis  of  about 

3.936%  (V.  90,  p.  1200): 

A.  McFee  &  Co.,  London      ..  .99.561  Dominion  Securities  Corpora- 

ltoy.il  .Seen riiles  Corp.,  Mont'l-99.27  I       tion,  Ltd.,  Toronto 98.G27 

Oxford  County  (P.O.  Woodstock),  Ont.— Debenture  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  6  by  N.  E. 
Birtch,   County  Clerk,  for  $50,000  5%  road-improvement 

debentures.      Interest    annual.      Maturity    part    yearly    for 

30  years. 

Regina,  Sask. —  Debenture  Offering. — Proposals  will  be 
received  until  12  m.  June  6  by  A.  E.  Chivers,  City  Clerk, 
for  the  following  4^%  coupon  debentures  voted  on  March  4. 
V.  90,  p.   1063. 

$16,000  Market-building  debentures.     Maturity  30   years. 

10,000  water-works  extension  debentures.     Maturity  30   years. 

10,000  sewer-extension  debentures.     Maturity  30  years. 

25,000  Agricultural  Industrial  Exhibition  debentures.   Maturity  20  years 

41,000  Albert  St.  subway  (city's  portion)  debentures.  Maturity  30  years. 
Above  debentures  are  dated  July  1  1910.  Interest  semi-annually  at  the 
Bank  of  Montreal  in  London,  England,  New  York,  Montreal,  Toronto, 
or  Regina. 

St.  Boniface,  Man. — Debenture  Offering. — Proposals  will 
be  received  until  5  p.  m.  May  20  by  J.  B.  Cote,  City  Clerk, 
for  the  following  5%  coupon  local-improvement-works 
debentures:  $30,000,  $933  80,  $1,084  86  and  $1,412  90  de- 
bentures due  in  seven  years,  $4,000  and  $955  50  debentures 
due  in  ten  years,  $164,000,  $1,143  04,  $1,848  09,  $613  54, 
$1,028  82  and  $980  45  debentures  due  in  twenty  years,  and 
$36,000,  $1,058  69,  $1,756  40  and  $1,534  93  debentures  due 
in  thirty  years. 

Denomination  $1,000.  Date  July  2  1910.  Interest  semi-annually  at 
the  Banque  d'  Hochelaga  in  St.  Boniface,  Man.,  and  Montreal,  Que.,  the 
Canadian  Bank  of  Commerce  in  Toronto,  Ont.,  and  the  Clydesdale  Bank, 
Ltd.,  in  London,  Eng.     Purchaser  to  pay  accrued  interest. 

Saltfleet  Township,  Ont. — Debenture  Sale. — School  deben- 
tures amounting  to  $7,000  were  recently  disposed  of  to  C.  H. 
Burgess  &  Co.  of  Toronto.  The  securities  carry  5%  interest 
and  mature  part  yearly  for  20  years. 

Sperling  Consolidated  School  District  No.  1488  (P.  O. 
Sperling),  Man. — Debenture  Sale. — The  $10,0005 ^%coupon 
school-building  debentures  offered  on  April  15  (V.  90,  p.  931) 
were  purchased  by  Nay  &  James  of  Regina. 

Denomination  $500.  Date  Sept.  30  1909.  Interest  annually  on  June  1 
at  the  Northern  Crown  Bank  in  Sperling.  Maturity  1930.  Total  debt,  this 
issue.     Assessed  valuation  for  1909,  $153,054. 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY, 

New  York,  January  21st,  1910. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  Us  attain 

on  the  31s*  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January,  1909.  to  31st  December,  1909 $3,759,391  2ft 

Premiums  on  Policies  not  marked  off  1st  January,  19C9 717,712  70 


Total  Marine  Premiums $4,477,103  95 


Premiums  marked  off  from  1st  January,  1909,  to  31st  December,  1909 $3,791,557  05 

Interest  received  during  the  year $322,046  46 

Rent  less  Taxes  and  Expenses 145,679  82       $467,726  28 


Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  19 

Losses  occurred,  estimated  and  paid  in  1909 ..1,149,459  56  $1,978,837  75 


Less  Salvages $249,891  07 

Re-Insurances 235,520  48 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


485,411  55 

$1,493,426  20 

$60,285  14 

$356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,461,042  00 

Special  deposits  in  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place. $4, 299.426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany .. 75,000  00 


Premium  notes  and  Bills  Reeelvable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  In  Bank 


4,374,426  04 
1,213,069  68 


239,948  04 
633,405  13 


Aggregating $12,921,890  89 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   $2,393,297  99 

Premiums  on  Untermlnated  Risks.         685,540  80 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re-, 
deemed,  Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


263.468  95 
120,569  42 


22.353  49 

7,404,890  00 
370,000  00 


Aggregating $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1904  will  be  redeemed  and  paid  to  the  holders  then  ol 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next,  from  which  dan  a.i 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company  for  the  yeai 
ending  31st  December,  1909,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary 

TRUSTEES. 


FRANCIS  M.  BACON. 
WALDRON   P.    BROWN, 
VERNON  H.  BROWN, 
JOHN   N.   BEACH, 
JOHN  CLAFLIN, 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS, 


CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
LEWIS  CASS  LEDYARD, 
CHARLES  D.   LEVERICH, 
LEANDER   N.   LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH. 
ADOLF   PAVENSTEDT, 
CHARLES  M.  PRATT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vicc-Pretident. 


DALLAS  B.  PRATT, 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM    SLOANE. 
ISAAC   STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


MISCELLANEOUS. 


BIRD  S.  COLER  LEONARD  H.  HOLE 

W.  N.  COLER   <&,  CO. 

BANKERS 
43  CEDAR  ST.,  NEW  YORK 

INVESTMENTS 


C.  B.  Van  Nostrand 

36  WALL  STREET 

INDUSTRIALS 


WEBB    &   CO. 

INVESTMENT  SECURITIES 
74  BROADWAY      -     -     -      NEW  YORK 


EDWIN   R.  CASE 

NEW    JERSEY    SECURITIES 

No  better  State  No  better  Securities 

15  EXCHANGE  PLACE 
Ms.  366  and  751  JERSEY  CITY 


1850 


1909 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 

CLARENCE  H.  KELSEY,  Pres.  Title  Gu.&Tr.Co. 
WM.  H.  PORTER,  Pres.  Chemical  National  Bank 
ED.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.  Bk. 


Good  men,  whether  experienced  In  life  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  if  desired,  and  secure 
for  themselves,  in  addition  to  first  year's  commis- 
sion, a  renewal  Interest  insuring  an  Income  for  the 
future.  Address  the  Company  at  its  Home  Office 
No.  277  Broadway,  New  York  City 


WJ 


TV 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.   90. 


SATURDAY,  MAY  14  1910. 


NO.  2342 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months «  00 

European  Subscription  (including  postage) 13  oo 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  In  London  (including  postage). £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 


State  and  City  (semi-annually) 
Electric  railway  (3  times  yearly) 
BANKEhS'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  spare  (14  agate  lines) $4  20 

e  Two  Months         (S  times) -J'.'  OO 

Standing  Business  Cards      *$*$££*»    $&:"----"--  1888 

(  Twelve  Months  (62  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,f>13Monadnock Block;  Tel.  Hairison4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 
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G-.  Dana,  Treas.    Addresses  ot  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
to-day  have  ,been  $3,180,988,583,  against  53,717,384,589  last  week  and 
$3,241,479,868  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  14. 

1910. 

1909. 

Per 

1  ;  M 

New  York    ..     .    .     

$1,561,026,953 

122,900,859 

132,816,817 

24,256..-):;  7 

233,368,600 

66.521,643 

13,911,532 

Sl,716,543,718 

135,800,049 

108,876,813 

24,674,573 

225,636,141 

55,068,968 

13,184,625 

—9.1 

Boston .   .- 

Philadelphia     _    .    1 

—9.4 

+  22.0 

—1.7 

+  3.4 

+  20.8 

New   Orleans       . .    .    .              -- 

+  5.5 

Seven  cities  ,  5  days 

S2. 154, 838, 941 
500,476,394 

82,279,784,887 
440,499,987 

—5.5 

+  13.6 

Total  all  ell  ies .  5  days 

All  cities.  1  (lav            

S2, 655,315,335 
525,673,248 

$2,720,284,874 
521,194,994 

—2.4 
+  0.9 

Total  all  cities  for  week-          

S3, 180,988, 583 

$3,241,479,868 

—1.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  May  7,  for  four  years: 


Week  ending  May  7. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

S 

$ 

% 

S 

$ 

New  York .. 

2,332,681,616 

2,154,630,620 

+  3.6 

1,531,496,598 

1,644,241,578 

Philadelphia 

173,763,303 

141,201,562 

+  23.1 

117,037,019 

142,592,91  l 

Pittsburgh 

55,131,114 

44,132.1)61 

+  24.9 

36,672.448 

53,337.3  11 

Baltimore 

31.223.7S7 

32,893,081 

—5.1 

23,664,243 

26,725,630 

Buffalo.-. - 

9,781,987 

9.723,605 

+  0.6 

8, 648, 032 

9.U1 1,164 

Washington 

8,134,056 

6,983,357 

+  16.5 

6.182,643 

(i,  127, '.Mil 

Albany 

6,597,362 

5,624,731 

+  17.3 

4,965,806 

6,580,903 

Rochester 

5,103,782 

4,388,988 

+  16.3 

3,318.999 

3,489,940 

Scranton  . 

2,981,885 

2,507.4  19 

+  18.9 

2.200.104 

2  224,887 

Syracuse  . 

3,010,377 

2,433,377 

+  23.7 

•    1,854.887 

1,860,837 

Reading   

1,657,016 

1,459,454 

+  14.3 

1,320.509 

1.371.077 

Wilmington 

1.1117,310 

1.1911,921 

+  10.5 

1.130.567 

1.329. 159 

Wilkcs-Barre  ... 

1,595,015 

1.249, 1SS 

+  27.7 

1,265,726 

1,220,691 

Wheeling    

2,088, 130 

1,793,210 

+  16.5 

1,497,981 

1,145,793 

Trenton     .    

1,548,500 

1,636,876 

—5.4 

1,385,517 

Harrisburg  _.    .. 

1,692,182 

1,180,453 

+  43.4 

957.049 

1,059,  107 

York 

1,043,855 

889,629 

+  17.3 

799.87  1 

Erie 

930,931 

753,361 

+  23.6 

654,583 

680,8  16 

Greensburg  . 

673,422 

667,901 

+  0.8 

624,318 

631.191 

Blnghamton 

457,100 

408,000 

+  12.0 

5311,90(1 

57  1.0011 

Chester     

589,808 

577,917 

+  2.1 

5  12. 'Mill 

486,556 

Altoona ... 

458,356 

360,321 

+  27.2 

340.005 

Franklin  .. 

291,605 
2,643,082,829 

272,869 

+  6.9 

277.2  10 

3  17.,  29 

Total   Middle    . 

2,417,259,788 

+  9.3 

1,747,337.951 

1,905,372,500 

Boston    

176.0I1.12S 

175,796.626 

+  0  1 

137,300,636 

156,747,083 

Providence 

S.  127,200 

7,789,300 

+  8.2 

5,196,500 

6,339,900 

1,482,245 

4,224,263 

+  6.1 

3,412,786 

3. sis. (127 

New  Haven. 

3.000,001) 

3,029,583 

—1.0 

2,230,1. VI 

2,633,1  12 

Springfield 

3,059,672 

2,340.839 

+  30  7 

2.153,91(1 

2. 300.11011 

2,279,94  l 

1,788,687 

+  27.5 

1. SI  1.226 

2.019,7011 

Worcester    

2,333,587 

1,740,204 

!     1 

1,386,873 

1.673, 161 

Fall  River. 

1.075.311 

1,203, 199 

—  10.6 

755,931 

1,168,900 

New  Bedford 

1,085,281 

831,687 

-1  30  5 

647,210 

719.195 

Lowell 

520,689 

HIS.  156 

r  I  i 

508,122 

592,686 

Ilolvoke. .- 

619.8  IS 

536,531 

+  15.5 

453.3S5 

411,790 

Total  New  Kng. 

202.924.905 

199.779,628 

+  1.6 

1     155,887,041 

178,454.490 

clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit... 

.Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria  _ 

Grand  Rapids... 

Dayton 

Evansvllle   

Kalamazoo 

Fort  Wayne 

Springfield,  111  .. 

Youngstown 

Lexington 

Hockford   

Quincy. 

Akron 

South  Bend. 

( lanton. 

Bloomington 

Danville 

Jackson  

Jacksonville,   111 
Springfield,  O... 

Mansfield 

Decatur   

Ann  Arbor 

Adrian    

Lima 


Tot.  Mid. West 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Helena   

Fresno 

San  Jose 

North  Yakima  .. 

Stockton 

Hillings 

Pasadena 


Week  ending  May  7. 


«HN 


Total  Pacific- . 

Kansas  City 

Minneapolis. 

<  hnaba 

st.  Paul 

i  lenver. 

St.  Joseph 

Des  Moines. 

Sioux  City 

Wichita 

Lincoln  — 

Davenport 

Topeka  

Colorado  Springs 
cedar  Rapids  ... 

Pueblo 

Fremont 

Fargo 

Sioux  Falls 

Duluth. 


Tot.  oth.West. 

St.  Louis. 

New  Orleans 

Louisville 

Houston 

Richmond 

Galveston 

Fort  Worth 

Allaiita.   . 

Memphis  ...... 

Nashville 

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga 

Lltto  Rock. 

Knoxvllle 

lugusta 

Charleston 

Mobile  .    

( iklahoma 

Macon      

Beaumont    

Vustln 

Vlcksburg 

Wilmington. N.C 
tackson     

Meridian       


["Ota!  Southern 


Total  all 


outside  NY 


1910. 


$ 

300.012,054 

28,107,300 

19,984,1  17 

IS.  133.156 

12,677.110 

9,701.608 

6,878,200 

4,577,575 

3,039,519 

3,057.394 

2,181,999 

2,758,736 

1,398,386 

1,242,539 

1,072,621 

1.225.S06 

795,792 

773.341 

708,206 

830.000 

598,196 

1,104,749 

569,502 

424.002 

400,562 

618,671 

618,505 

375.518 

493.851 

214.464 

46.215 

353,674 


425,273.458 

45,561,032 
16,422,605 

11,419.551 

10.247.983 

8,047.135 

5,430,633 

6,240,340 

3.429,61  I 

1.27  3,754 

1,550.000 

1,072. 626 

6  IS, 321 

529,306 

475.000 

681,770 

220.917 

857.896 


113.226.690 

47,677,075 

20.469.221 

16.776,270 

12,789,442 

9,564.475 

6,040.000 

4,517,800 

3.090,631 

2,819.523 

1,506.049 

1,995,827 

1,384,487 

822.019 

1,275,000 

592,481 

379.700 

744.344 

900,11011 

4,345.633 


1909 


296,198,351 
25,989,700 
17,820,194 
15,444,176 

11,176,257 

8,920.091 

5,574,500 

3,885,147 

2,807.427 

2,426.634 

1.992.289 

2.148,553 

1.346,870 

1,231.102 

1,093.802 

869,233 

73.3 .260 

558,887 

779.516 

700,000 

546,964 

734.384 

492,530 

414.638 

400.000 

629,083 

524.295 

327.977 

449.857 

284.524 

19,985 

324.634 


406,840.860 

37,957,823 

13,390,772 

10,469.744 

8,595,757 

6,492,872 

3,644,427 

4,547,154 

1.931    144 

1,020.164 

1,520,000 

641.458 

556.334 

444.909 

414.851 

409.178 

172.955 

Not  Included 


138,289,977 

79,443.755 
16.126,770 
12,502,865 
14,479,170 
S. 293, 430 
7,111,000 
7,114,378 
*  10.408.570 
5,432,028 
3,654,177 
3.972.579 
3,003,181 
2,685,567 
2,634.035 
1,700.000 
1,788,452 
1,834,370 
1,803,189 
1.519.107 
1,624,728 
2.536,000 
1,015.000 
575,000 
n.i3o 
289.096 

■100.000 

190,000 

3 15,793 

194,586,730 


1, 


3,717,884,589 


,384,702,973 


92,109,542 

45,441.466 
18,571,571 

15.639.525 

s. 727, 855 

8,863.867 

6.034  499 

4.285,594 

3.066,265 

2,625,224 

1.636,917 

1,445.022 

1.419.287 

700,743 

1,129,732 

518,340 

311.762 

790.359 

690.000 

3,784.000 


125.5S2.0IS 

63.899.203 

15,321,623 

10.981,803 

14.217.931 

7,104,051 

5. 720. 500 

6.924.177 

6,261.203 

5,282.73  1 

3.543.610 

3.176,854 

2,771,434 

2,065,64 

1. 823.93!! 

1,719  70S 

1.077,402 

1 ,585,509 

1,513,187 

1,320.574 

1,619,553 

1,690.034 

750,298 

576. 73S 

698  061 

290,973 
300.000 
251.0011 
255.127 

163.361.928 


Inc.  or 
Dec. 


% 
+  1.3 

+  8.1 
+  12.1 
+  19.3 
+  13.4 

+  8.7 
+  23.4 
+  17.8 

+  8.3 
+  26.0 

+  9.5 
+28.4 

+  3.9 

+  0.9 

—1.9 
+  41.0 
+  10.0 
+  38.4 

—9.1 
+  18.6 

+  9.4 
+  50.4 
+  15.6 

+2.3 

+  0.1 

—1.7 
+  18.0 
+  14.5 

+  9.8 
—24.6 
+  131.2 

+  8.9 


+  4.5 

+  20.0 
+  22.6 

+  9.1 
+  19.2 
+  23.9 
+  49.0 
+  37.2 
+  77.6 
+  24.9 

+2.0 
+  67.2 
+  11.2 
+  19.0 
+  14.5 
+  66.6 
+  31.2 
In  total 


+  22.9 

+  4.9 

+  10.2 

+  7.3 

+  46.5 

+  7.9 

+  10.0 

+  5.4 

+  0.8 

+  7.4 

—8.0 

+  38.1 

—2.5 

+  17.3 

+  12.9 

+  14.3 

+21.8 

—5.8 

+  30.3 

+  14.8 


1908. 


238,644,603 

2I.53I.3II0 

13,430,285 

14,080,725 

9,946,298 

6,794,308 

4,656,700 

3, 76!). 5  12 

2.347,772 

2,033.229 

2,026.493 

1,632,594 

1.090,876 

1,174.510 

838,753 

635.840 

595. 70S 

550,994 

503.SC,!) 
175.000 
469.857 
433,441 
432.306 
408,348 
387.834 
283,797 
379.602 
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5,309.800 
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1,620.318 
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200,108 


360,866 
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I  894,503 
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1,100.833 
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483,563 
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1.202.70 
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1.1  1  1,188 
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300,000 
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21,024,557 

10,584,519 

8,881.512 

6.830. ",H0 

5,939,588 

2,976.800 

2.319,703 

1.328,312 

1.237.197 

1,025.768 

1,071.243 

584.721 

752.31!) 

567.140 

301,293 

618,323 

507.500 


96.521,917 

62,517.735 
16.709.566 
12.35S.350 
11,694,480 
5,960,701 
6,5!  13. 000 
3,442,273 
4,810,869 
1,524,280 
4,184,330 
3,689,215 
2.!)  13.529 
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1.627.705 
1,548,759 
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1  809,540 
1,  18  1,260 
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155.556.378 
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♦This  year's  clearings  considerably  Increased  by  out-of-town  clearings  depart  incut .  Xotc. — For  Canadian  clearings  see  "Commercial  and   Miscellaneous   News 
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THE  FINANCIAL  SITUATION. 

Undoubtedly  the  most  favorable  factor  in  the  situa- 
tion at  the  moment  is  the  determination  reached  by 
railroad  managers  to  make  a  general  increase  in  rates 
to  offset  the  tremendous  augmentation  in  the  expenses 
of  the  roads  and  the  widespread  advances  in  wages 
to  which  the  roads  have  agreed  in  order  to  avert  strikes 
and  prevent  interruption  of  traffic  operations.  The 
future  of  the  railroads  would  have  to  be  regarded  as 
very  dubious  if  their  charges  for  transporting  goods 
and  passengers  could  not  be  raised  as  the  cost  to  them 
of  rendering  the  service  increased. 

The  situation  confronting  railroad  officials  is  well 
illustrated  by  some  of  the  monthly  returns  of  net  earn- 
ings that  have  been  coming  to  hand  dining  the  last 
two  or  three  weeks.  We  referred  to  a  number  of  these 
in  our  issue  of  last  Saturday,  and  will  to-day  cite  only 
one  additional  case,  namely  that  of  the  New  York 
Central ,  whose  return  for  the  month  of  March  has  come 
to  hand  the  present  week.  Gross  receipts  are  satis- 
factory enough,  the  total  of  the  gross  in  March  this 
year  having  been  .18,073,534,  as  against  only  $7,334,- 
719  in  March  last  year,  giving  an  increase  of  $738,815, 
or  10%.  But  note  how  the  expenses  have  run  up. 
These  amounted  to  no  less  than  $6,895,853  this  year, 
against  only  $5,322,678  last  year,  thus  showing  an 
augmentation  of  $1,573,175,  or  nearly  30%.  As  a 
consequence,  net  earnings  actually  record  a  decrease 
for  the  month  in  the  large  sum  of  $834,360,  the  com- 
pany having  earned  only  $1,177,681  net  in  1910 
against  $2,012,041  in  1909.  Perhaps  it  will  be  said 
that  this  is  only  an  isolated  month.  Take,  therefore, 
the  results  for  March  in  conjunction  with  those  for 
January  and  February.  For  the  three  months  com- 
bined the  Central  increased  its  gross  earnings  over 
1909  in  amount  of  $2,412,197,  or  12%,  but  in  the  same 
three  months  there  was  an  augmentation  in  expenses 
of  $2,548,136,  or  over  16%.  Consequently,  the  out- 
come of  the  $2,412,197  gain  in  gross  earnings  is  a  loss 
of  $135,939  in  net.  In  other  words,  the  Central  did 
a  greatly  increased  business,  but  owing  to  the  augmen- 
tation in  the  cost  of  the  work,  it  is  actually  poorer  off 
in  net. 

Remember,  too,  that  this  is  the  situation  before 
the  recent  advances  in  wages  had  gone  into  effect  to 
any  great  extent.  Remember,  furthermore,  that  the 
Central  is  now  obliged  to  earn  dividends  or  interest  on 
a  much  larger  capitalization,  it  having  put  out  $44,- 
658,000  new  stock  in  January,  only  $21,966,615  of 
which  was  to  take  up  existing  obligations,  the  remain- 
der being  for  additions  and  improvements  to  meet  the 
imperative  demands  of  an  increasing  business.  This 
is  entirely  independent  of  the  $30,000,000  4%%  equip- 
ment trusts  created  the  present  year  to  cover  the  needs 
of  all  the  various  lines  in  the  Central  System  for  ad- 
ditional rolling  stock.  We  take  the  return  of  the  New 
York  Central  for  illustration  because  it  is  the  very 
latest  report  of  the  kind  that  has  reached  us,  though 
we  might  just  as  well  have  used  the  return  of  the  Atchi- 
son, or  that  of  the  Northern  Pacific,  or  that  of  the 
Rock  Island,  or  the  Union  Pacific,  or  a  host  of  others. 
The  feature  in  the  exhibits  of  all  these  roads  is  the 
enormous  growth  in  the  expenses. 

In  these  circumstances,  the  fact  that  the  managers 
of  the  different  properties,  moved  by  a  common  im- 
pulse, are  giving  notice  of  contemplated  advances  in 


rates,  is  invested  with  great  significance.  We  re- 
ferred last  week  to  the  fact  thai  Western  roads  had 
filed  new  tariffs  with  the  [nter-State  Commerce  Com- 
mission providing  for  advances  in  freight  rates  to  go 
into  effect  June  1 .  These  advances  cover  many  classes 
of  goods  and  commodities  and  seem  to  average  about 
10  to  15%,  the  additions  being  largest  in  amount  in 
the  case  of  the  higher  classes  of  goods,  where  increases 
would  be  very  little  felt.  We  also  referred  last  week 
to  the  increases  in  passenger  rates  (particularly  in  the 
commutation  rates)  being  made  by  many  different 
roads  in  this  part  of  the  country.  That  movement 
has  become  still  more  general,  the  present  week,  one 
road  after  another  falling  into  line. 

But,  most  important  of  all,  the  railroads  east  of  Chi- 
cago have  given  notice  of  an  intention  to  advance  their 
so-called  "class"  rates,  the  increases  ranging  from 
10  to  20%,  the  new  rates  to  become  effective  about 
July  15.  The  Chicago  papers  report  that  information 
to  this  effect  has  been  given  to  H.  C.  Barlow,  Traffic 
Director  of  the  Chicago  Association  of  Commerce,  and 
to  John  M.  Glenn,  Secretary  of  the  Illinois  Manu- 
facturers' Association.  Sixth-class  freight  rates  be- 
tween Chicago  and  New  York  are  to  be  advanced 
from  25  cents  to  27  cents,  fifth-class  from  30  to  33 
cents,  fourth  class  from  35  to  40  cents,  third  class  from 
50  to  60  cents,  second  class  from  65  to  78  cents  and 
first  class  from  75  to  90  cents.  It  is  not  proposed  at 
present,  it  seems,  to  advance  the  so-called  commodity 
rates,  but  these,  the  presumption  is,  will  be  raised 
later  on. 

It  has  been  hinted  in  certain  quarters  that  in  raising 
their  transportation  charges  at  this  time  railroad 
managers  are  seeking  to  anticipate  the  probable  enact- 
ment of  the  Railroad  Bill  now  under  consideration  by 
Congress,  which  would  make  it  impossible  to  increase 
rates  except  with  the  consent  of  the  Inter-State  Com- 
merce Commission.  But  that  is  merely  idle  talk. 
The  officials  are  taking  the  step  because  the  salvation 
of  the  properties  depends  upon  it.  We  are  told  it  is 
not  good  policy  to  put  up  tariff  charges  when  Congress 
is  devising  new  laws  for  curbing  and  restraining  the 
activities  of  the  roads.  Possibly  not.  But  when  the 
question  is  one  concerning  the  very  solvency  of  the 
roads,  matters  of  policy  are  apt  to  receive  only  scant 
consideration.  It  is  necessity  that  is  moving  the  ad- 
ministrative  officials — nothing  else. 

As  stated  last  week,  the  estimate  is  that  the  ad- 
vances in  wages  which  the  railroads  of  the  United 
States  have  been  called  upon  to  make  will  add  $150,- 
000,000  to  their  yearly  expenses.  Obviously,  the 
managers  would  be  derelict  in  their  duty  if  they  did 
not  undertake  to  arrange  for  this  added  yearly  outlay, 
the  more  so  as  all  the  roads  are  being  obliged  to  make 
enormous  additional  outlays  of  capital  to  provide  the 
facilities  which  public  convenience  and  necessity  de- 
mand for  the  conduct  of  their  business.  Shippers 
and  travelers  are  opposing  the  move,  but  what  alterna- 
tive is  there  for  meeting  the  present  and  prospective 
increases  in  expenses  which  the  growth  of  traffic, 
large  though  it  be,  is  not  sufficient  to  take  care  of? 

Previous  to  the  present  year,  railroad  managers 
have  acted  very  cautiously  about  raising  their  trans- 
portation charges.  They  have  been  afraid  of  incurring 
public  hostility.  At  the  time  of  the  panic,  when  rail- 
road revenues  suffered  such  tremendous  shrinkage  and 
when  railroad  labor  refused  to  agree  to  anv  reduction 
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in  wages,  they  had  the  matter  under  serious  considera- 
tion. But  they  were  told  by  those  high  in  authority 
at  Washington  that  they  must  neither  reduce  wages 
nor  increase  rates.  Now  they  have  got  to  a  point 
where  they  can  no  longer  take  counsel  of  timidity. 
If  wages  cannot  be  cut  in  dull  times,  but  must  he 
further  advanced  as  soon  as  industrial  conditions  im- 
prove, and  if  the  companies  are  to  respond  to  the  con- 
stant demand  of  the  public  for  increased  service  and 
for  better  accommodations  and  facilities,  then  they 
must  be  supplied  with  the  wherewithal  to  continue 
t  heir  existence.  As  we  explained  last  week,  the  situa- 
tion of  the  railroads  in  this  matter  is  really  no  different 
from  that  of  the  producer  or  manufacturer.  These 
latter,  when  they  find  the  cost  of  manufacturing  and 
handling  their  goods  rising,  seek  compensation  for 
the  added  outlay  by  charging  a  higher  price.  The 
thing  the  railroads  have  to  sell  is  transportation,  and 
as  the  cost  of  the  transportation  work  advances,  so  the 
compensation  asked  for  the  same  must  also  be  allowed 
to  go  up  if  bankruptcy  would  be  averted. 

The  community  would  itself  be  the  worst  sufferer 
should  the  carrying  interest  be  reduced  to  insolvency. 
Not  only  would  the  public  suffer  through  the  inability 
of  the  carriers  to  furnish  proper  service,  but  it  would 
also,  and  still  more,  suffer  through  the  curtailment 
of  the  spending  power  of  the  roads.  Aggregate  gross 
earnings  of  United  States  railroads  in  normal  times 
now  exceed  $2,500,000,000  per  year,  and  with  this  earn- 
ing capacity  impaired  to  any  great  extent,  and  with  the 
annual  supplies  of  new  capital  for  the  use  of  the  roads 
cut  off  to  the  extent  of  many  hundred  million  dollars 
annually,  there  could  be  only  one  result,  namely  indus- 
trial disaster,  as  we  saw  during  the  panic.  Merchants 
and  shippers  should  take  counsel  of  their  better  judg- 
ment and  not  deny  to  the  carrier  the  right  which  they 
always  ask  for  themselves,  namely  that  of  grading 
the  selling  price  in  strict  accordance  with  cost. 

Very  little  comfort  is  to  be  extracted  from  the 
Administration  Railroad  Bill,  which  passed  the  House 
of  Representatives  at  Washington  the  present  week. 
When  this  Administration  measure  emerged  from  the 
House  Committee  on  Inter-State  and  Foreign  Com- 
merce, after  months  of  discussion,  and  was  reported 
favorably  with  a  number  of  further  objectionable 
amendments,  it  seemed  inconceivable  that  anything 
worse  could  be  devised  and  receive  approval  at  the 
hands  of  the  members  of  the  House.  The  actual  out- 
come only  shows  how  easy  it  is  to  be  mistaken  on  such 
a  point.  The  two  sections  in  the  bill  which  appeared 
to  have  any  redeeming  feature  in  them,  namely 
Section  7  and  Section  12,  have  born  stricken  out.  The 
one  would  have  permitted  the  roads  to  enter  into 
agreements  among  themselves  under  the  surveillance 
of  the  Inter-State  Commerce  Commission  and  the 
other  would  have  allowed  them  to  perfect  control  of 
properties  in  which  they  already  hold  a  majority  inter- 
est. At  the  same  time  the  House  refused  by  a  most 
decisive  vote  to  eliminate  the  really  destructive  long- 
and-short-haul  clause  and  grafted  on  the  bill  certain 
new  features  whose  effect  is  to  make  the  measure 
still  more  radical  and  harmful.  A  clause  has  been  in- 
serted providing  for  the  physical  valuation  of  the 
property  of  the  roads,  and  still  another  bringing 
telegraph  and  telephone  companies  within  the  scope 
of  the  Act. 


As  the  hill  stands,  the  Commission  is  given  the 
power  to  initiate  rate  reductions  and  to  hold  up  pro- 
posed advances  in  rates,  while  there  is  scarcely  a 
move  the  managers  of  a  line  can  make,  either  in  the 
matter  of  fixing  rates,  or  classifications,  or  the  issue 
of  stock  or  bonds,  that  does  not  require  the  antecedent 
consent  of  the  Inter-State  Commerce  Commission. 
The  Commission  also  has  the  right  to  establish  through 
routes  and  joint  rates  and  to  do  this  upon  complaint 
or  upon  its  own  initiative.  But  President  Taft  appears 
to  be  entirely  satisfied  with  the  situation.  In  a  speech 
on  Monday  night  at  the  dinner  given  to  him  by  the 
Passaic  Board  of  Trade  he  took  pains  to  declare  (after 
reviewing  the  changes  that  have  been  made  in  the 
measure)  that  this  Railroad  Bill,  wdiich,  he  said,  was  in 
many  respects  the  most  important  of  the  Administra- 
tion measures,  "still  retains  its  important  features." 
He  seemed  to  think  that  Sections  7  and  12,  which 
have  been  cut  out,  are  of  very  little  consequence  any- 
way. WTe  are  inclined  to  agree  with  him  in  this,  but 
hardly  expected  him  to  make  the  admission.  The 
permission  which  would  have  been  given  to  enter  into 
agreements  was  so  hedged  about  with  qualifications 
and  conditions  as  to  be  practically  worthless.  Never- 
theless, there  was  at  least  a  semblance  of  fairness  and 
conservatism  in  the  two  sections  referred  to,  and  the 
fact  that  the  House  of  Representatives  refused  to 
accept  even  such  qualified  provisos  is  a  sad  commen- 
tary upon  the  spirit  that  is  animating  the  lower  branch 
of  Congress  in  the  execution  of  such  an  important 
piece  of  legislation.  The  hope  for  a  better  bill  must 
now  rest  entirely  with  the  Senate.  The  draft  of  the 
bill,  as  reported  in  that  body  by  the  Committee  on 
Inter-State  Commerce,  is  in  some  particulars  much  less 
radical  than  the  House  measure;  and  action  on  the 
different  sections  of  the  bill  which  have  been  thus  far 
considered  in  that  branch  has  shown  that  a  majority 
can  be  found  against  one  or  two  of  the  most  dangerous 
propositions  which  the  House  is  seeking  to  enact.  An 
evidence  of  this  is  furnished  in  the  modification  by  the 
Senate  yesterday  afternoon  of  the  revolutionary 
proposal  of  the  House  for  altering  the  long-and-short- 
haul  clause. 


The  report  of  the  Agricultural  Department  at 
Washington  issued  Monday,  regarding  the  growing 
winter-wheat  crop,  came  as  an  agreeable  surprise. 
The  report  shows  the  condition  May  1.  During  April 
all  sorts  of  unfavorable  rumors  were  current  speaking 
of  deterioration.  On  top  of  this  there  came  the  storms 
and  frost  and  cold  weather  of  April  23  to  April  25, 
and  accordingly  every  one  was  prepared  to  find  that 
the  outlook  for  the  plant  had  been  seriously  impaired. 
Instead  of  that,  the  Agricultural  Department  actually 
reports  a  small  improvement  during  the  month, 
making  the  general  average  of  condition  May  1  82.1, 
against  80.8  April  1.  At  S2.1  the  condition  is  but 
little  below  that  for  May  1  last  year,  which  was  83.5, 
and  it  compares  with  89  on  May  1  1008  and  a  10-year 
average  of  86. 7. 

Another  particular  in  which  the  result  is  better  than 
expected  is  in  the  matter  of  tin1  area  remaining  to  be 
harvested  after  allowing  for  that  which  has  been 
winter  killed.  The  figures  confirm  that  there  has 
been  a  much  larger  percentage  of  winter  killing  than 
usual.  In  fact,  out  of  a  total  of  33,483,000  acres 
sown  last  autumn,  only  29,044,000  acres  are  reported 
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as  remaining  under  cultivation  on  May  1.  This  is  a 
loss  of  1,439,000  acres,  or  nearly  13.3%,  and  com- 
pares with  an  abandonment  of  only  2,163,000  acres, 
or  7.2',  in  1909,  and  1,318,000  acres,  or  4.2^  in  L908. 
Hut  the  important  fact  is  that  even  after  allowing  for 
the  large  amount  of  land  thrown  out,  the  area  under 
winter  wheat  still  is  714,000  acres  larger  than  that 
from  which   the  crop  was  harvested   last   year. 

Percentages  of  abandoned  area  are  noticeably  heavy 
n  such  important  wheat-growing  States  as  Kansas, 
Nebraska  and  Missouri,  being  reported  as  35%  or 
over  one-third  of  the  planting  in  the  first  named  and 
283^2  and  17'4'a  in  the  other  two.  Condition  in  the 
same  localities  is  also  low  this  year,  that  for  Kansas,  at 
65,  comparing  with  84  on  May  1  1909  and  a  10-year 
average  of  87;  Nebraska's  percentage  standing  at  67, 
against  83  and  91,  and  Missouri's  73  contrasting  with 
82  and  90.  Hut,  as  it  happens,  in  many  other  States 
prospects  are  very  much  better  than  a  year  ago,  Ohio, 
California,  Texas,  Oklahoma,  Pennsylvania,  Wash- 
ington and  Michigan  being  most  conspicuous  in  this 
category.  Accordingly  the  general  promise  of  May  1 
was  far  from  discouraging.  Furthermore,  latest  tele- 
graphic advices  from  important  sections  of  the  wheat 
belt  furnish  evidence  of  an  improvement  since  May  1 
that  will  mean  very  much  if  continued  throughout  the 
month.  As  matters  now  stand,  the  outlook  seems  to 
be  for  a  crop  a  little  larger  than  the  winter  yield  of 
last  year. 


is  not  changed  any  for  the  better.  It  has  happened 
many  times  in  the  past  that  sales  have  been  large 
without  any  real  improvement  being  effected  in  the 
condition  of  the  trade.  For  instance,  during  the  last 
two  years  under  the  large  exports  of  the  metal  the 
foreign  visible  supply  has  been  steadily  augmenting, 
with  the  result  that  the  foreign  stocks  of  the  metal 
became  a  menace  to  the  market .  The  last  t  wo  months. 
fortunately,  under  thejdiminution  in  the  foreign  takings, 
the  foreign  visible  supply  has  been  somewhat  reduced. 
The  change  is  as  yet  very  slight.  bu1  at  least  it  is  in  the 
right  direction.  On  May  1  the  foreign  visible  supply 
was  reported  at  246,863,680  pounds,  as  against  254,- 
139,200  pounds  March  1.  The  total,  nevertheless, 
remains  very  large,  as  is  evident  from  the  fact  that  the 
amount  now,  at  246,863,680  pounds,  compares  with 
only  59,680,320  pounds  in  May  two  years  ago. 


More  encouraging  views  have  prevailed  the  last  fewr 
days  regarding  conditions  in  the  copper  trade,  and 
accordingly  the  price  of  the  metal  has  advanced  some- 
what. We  are  glad  to  see  that  the  Copper  Producers' 
Association  is  not  going  to  withhold  its  monthly  state- 
ments, as  it  was  hinted  a  few  wreeks  ago  it  might  do. 
That  in  itself  is  occasion  for  gratification,  for  if  the 
state  of  the  copper  trade  had  got  so  bad  that  the  facts 
would  no  longer  bear  the  light  of  day,  then  indeed 
would  there  be  occasion  for  anxiety.  The  usual 
monthly  figures  were  given  out  on  Monday.  They 
were  not  as  satisfactory  as  could  be  wished.  April 
having  been  a  month  of  only  30  days,  production  was 
somewhat  less  than  in  March,  when  there  were  31  days. 
In  other  words,  the  output  of  marketable  copper  in 
the  United  States  from  all  domestic  and  foreign  sources 
during  April  reached  117,477,639  pounds,  against 
120,067,467  pounds  in  March;  but  deliveries  for  con- 
sumption and  export  also  fell  off,  being  only  99,318,354 
pounds,  against  103,430,585  pounds.  The  domestic 
consumption  was  somewhat  larger,  at  67,985,951 
pounds,  but  the  exports  were  smaller,  at  31,332,403 
pounds.  As  a  consequence,  there  was  a  further  addi- 
tion during  the  month  of  18,159,285  pounds  to  the 
stocks  of  marketable  copper  in  the  United  States, 
bringing  the  aggregate  of  these  stocks  up  to  141,984,159 
pounds  on  April  30,  as  against  98,463,339  pounds 
Jan.  31. 

Since  the  beginning  of  May,  however,  large  sales  of 
copper  have  been  reported,  and  from  this  very  satis- 
factory conclusions  are  drawn.  The  result  has  been, 
as  already  stated,  slightly  higher  prices  for  the  metal. 
Whether  there  is  to  be  permanent  improvement  now, 
only  the  event  can  determine.  Obviously,  sales  are 
of  less  consequence  than  consumption.  If  copper  is 
merely  being  bought  because  it  seems  cheap  and  hence 
is  kept  on  hand  instead  of  being  used  up,  the  situation 


Western  bankers,  perhaps  a  little  tardily,  are 
realizing  that  the  speculation  in  land,  to  which  they 
have  been  parties  through  somewhat  extensive  lending 
of  money,  is  surrounded  with  unfavorable  features. 
One  regrettable  consequence  has  been  an  unprece- 
dented efflux  of  farmers  from  our  Northwestern  States 
to  Canada,  the  emigrants  having  sold  their  holdings  at 
fancy  prices  to  newcomers,  who  in  many  instances 
have  been  obliged  to  mortgage  the  land  in  good  part 
in  order  to  pay  for  it  and  to  purchase  necessary  stock. 
That  bank  loans  have  expanded  abnormally  through- 
out Western  sections  of  the  country  was  clearly  re- 
vealed by  the  last  returns  issued  by  the  Comptroller 
of  the  Currency,  and  now  we  learn  that  a  more  cautious 
policy  has  been  resolved  upon.  "Most  of  the  bankers 
have  decided  to  be  very  conservative  in  lending  money 
this  year  until  the  situation  changes,"  one  Chicago 
banker  declares,  after  personally  investigating  the 
position  in  several  States. 

The  United  States  supplied  Canada  with  no  fewer 
than  103,789  immigrants  during  the  year  ended 
March  31  last  while  only  57,930  came  from  the  Do- 
minion to  this  country.  Our  Commissioner-General 
of  Immigration  states  that  the  farmer  who  sells  out 
and  goes  to  Canada  is  followed  by  the  merchant  with 
whom  he  has  done  business  and  then  by  the  manu- 
facturer. In  the  preceding  year  146,908  immigrants 
entered  Canada  from  all  countries,  of  whom  42,865 
were  farmers  or  farm  laborers  from  the  United  States 
and  2,066  were  clerks  or  merchants.  For  a  period  of 
eight  years  the  statistics  show  that  the  influx  of  immi- 
grants into  Canada  was  greater  from  this  country  than 
from  England,  constituting,  in  fact,  one-third  of  the 
grand  total. 

Immigration  from  over-sea  into  both  Canada  and 
the  United  States  is  of  unparalleled  volume.  In  the 
first  week  of  May  14,000  foreigners  arrived  at  Dominion 
ports,  a  figure  never  before  recorded,  fully  75%,  it  is  stat- 
ed, were  booked  through  to  the  western  provinces.  This 
influx  followed  arrivals  in  April  of  more  than  double  the 
number  received  in  the  corresponding  month  of  1909 
and  was  well  ahead  of  1908,  when  the  previous  high 
point  was  reached.  Turning  to  the  United  States, 
the  statistics  are  equally  impressive.  Last  week  the 
incoming  steamships  brought  from  Europe  40,616 
steerage  passengers,  while  a  week  earlier  the  total  was 
34,175.  The  current  week's  arrivals  will  swell  the 
aggregate  for  the  current  calendar  year  to  approxi- 
mately 400,000.  the  inflow  having  a  week  ago  reached 
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376,458,  as  compared  with  351  ,(545  for  the  same  period 
in  HUM).  Italy  is  contributing  a  very  large  proportion 
of  the  total.  In  Great  Britain  there  is  no  unusual 
lack  of  employment;  the  labor  exchanges  recently 
opened  by  the  Governmenl  are  finding  work  for  men 
at  the  rate  of  fully  5,000  weekly,  notwithstanding;  that 
only  100  of  the  250  exchanges  authorized  by  Parlia- 
ment have  so  far  been  opened,  and  then  it  is  to  be  noted 
that  British  trade  is  broadening  very  satisfactorily, 
the  April  imports  having  shown  an  inci-ea.se  of  $51,- 
900,000  and  the  exports  a  gain  of  $31,500,000. 


Security  markets  were  handled  with  great  skill  both 
abroad  and  at  home  by  the  leading  financial  interests 
and  no  disturbance  followed  the  sudden  death  of 
King  Edward,  which  we  noted  last  week.  The  Lon- 
don Stock  Exchange  was  closed  on  Saturday,  but  the 
support  tendered  the  New  York  stock  market  during 
l  he  one  hour  that  our  Exchange  remained  open  indi- 
cated conclusively  the  course  that  was  to  be  adopted 
by  international  bankers.  When  business  was  re- 
sumed in  London  on  Monday,  prices  exhibited  re- 
markable strength,  and  at  no  time  has  demoralization 
been  threatened.  The  fears  expressed  here  that  the 
placing  of  large  blocks  of  our  new  securities  in  Europe 
would  be  interfered  with,  if  not  entirely  checked, 
proved  baseless.  Negotiations  have  progressed  very 
satisfactorily,  especially  in  France,  where  the  move- 
ment has  been  taken  up  by  almost  all  the  powerful 
banks,  and  the  estimate  that  upwards  of  $100,000,000 
will  be  absorbed  abroad  is  likely  to  prove  well  within 
the  ultimate  mark.  The  banking  syndicates  that  have 
been  formed  in  Paris  are  expected  to  make  public  offer- 
ings during  the  current  month,  and  as  money  there  is 
still  very  cheap  (2^g%),  the  prospects  are  that  the 
various  issues  of  high-grade  railroad  bonds  and  notes 
will  be  readily  absorbed.  Although  details  are  still 
lacking,  the  terms  granted  by  the  American  borrowers 
must  unquestionably  have  been  more  generous  than 
the  French  investor  could  obtain  elsewhere.  How- 
ever, the  demands  for  capital  may  bring  about  a 
material  advance  in  money  rates  later  on  and  thus 
prevent  a  continuance  of  the  output  on  the  large  scale 
of  the  last  fortnight.  Germany  has  made  moderate 
purchases;  the  Reischsbank  is  building  up  its  cash  re- 
sources and  reducing  its  liabilities  at  a  satisfactory 
pace,  so  that  discounts  there  have  declined  to  only  3'  ,' , 
which  is  1%  below  the  official  rate.  London  has  also 
subscribed  for  new  bonds,  but  during  the  latter  half 
of  the  week  stocks  have  been  sold  here,  thus  counter- 
balancing to  some  extent  the  favorable  influence  upon 
the  international  exchanges. 


George  Y.was  on  Monday  proclaimed,  with  elabor- 
ate ceremony,  "King  of  the  United  Kingdom  of  Great 
Britain  and  Ireland  and  the  British  dominions  be- 
yond the  seas.  Defender  of  the  Faith  and  Emperor 
of  India."  Since  his  father's  death,  which  we  noted 
I  week,  the  new  King  has  created  a  favorable  im- 
pression by  his  private  acts  and  his  public  announce- 
ments. King  Edward's  reign  and  the  larger  results 
of  which  it  was  fruitful  are  treated  at  length  elsewhere 
in  this  issue;  it  need  only  be  said  here  in  passing  that 
no  sovereign  in  modern  times  has  evoked  more  uni- 
versal or  more  cordial  eulogies  for  all  thai  was  achieved 
in  the  cause  of  peace  during  the  brief  period  His  Ma- 
jesty   occupied    the    throne.     The   funeral    (burial    is 


to  take  place  at  Windsor)  has  been  fixed  for  Friday 
next,  the  20th  inst.,  and  will  be  attended  by  many 
rulers,  including  Emperor  William,  the  late  King's 
nephew.  At  the  request  of  President  Taft,  Mr.  Roose- 
velt will  attend  as  the  Special  Ambassador  represent- 
ing the  United  States.  All  the  exchanges  in  Great 
Britain,  as  well  as  places  of  amusement  and  other  in- 
stitutions, will  remain  closed  on  the  day  of  the  burial, 
while,  as  a  mark  of  respect,  the  New  York  Stock  Ex- 
change, which  closed  at  11  o'clock  last  Saturday,  will 
not  open  until  noon.  ] 

Alexandra,  now  to  be  known  as  the  Queen  Mother, 
on  Tuesday  issued  a  pathetic  personal  message  to  the 
nation,  thanking  the  people  "from  the  depth  of  my 
poor  broken  heart"  for  their  touching  sympathy,  and 
adding:  "I  confide  my  dear  son  into  your  care,  who, 
I  know,  will  follow  in  his  dear  father's  footsteps,  beg- 
ging you  to  show  him  the  same  loyalty  and  devotion 
you  showed  his  dear  father.  I  know  that  both  my 
dear  son  and  daughter-in-law  will  do  their  utmost 
to  merit  and  keep  it." 

The  new  King  on  the  same  day  addressed  a  message 
to  the  navy,  in  which  the  "Sailor  Prince"  served  for 
thirty-three  years,  thus  enabling  him  "to  know  how 
thoroughly  I  can  depend  upon  that  spirit  of  loyalty 
and  zealous  devotion  to  duty  of  which  the  glorious 
history  of  our  navy  is  the  outcome." 

Parliament  met  on  Wednesday,  Premier  Asquith 
ami  other  prominent  members  having  hastened  to 
London,  when  the  following  message  was  read  from 
the  new  monarch: 

"The  King  knows  that  the  House  of  Commons 
shares  in  the  profound  and  deep  sorrow  which  has  be- 
fallen His  Majesty  by  the  death  of  His  Majesty's 
father,  the  late  King,  and  that  the  House  entertains 
a  true  sense  of  the  loss  which  His  Majesty  and  the  na- 
tion has  sustained  in  this  mournful  event. 

"King  Edward's  care  for  the  welfare  of  the  people 
and  his  skilled  and  prudent  guidance  of  affairs,  his  un- 
wearying devotion  to  public  duty  during  an  illustrious 
reign,  and  his  simple  courage  in  danger  and  pain  will 
long  be  held  in  honor  by  his  subjects  at  home  and  be- 
yond the  seas." 

Premier  Asquith  moved,  and  A.  J.  Balfour,  leader 
of  the  opposition,  seconded  a  resolution  of  sympathy 
with  His  Majesty,  offering  him  felicitations  upon 
his  accession.     The  address  proceeded: 

"We  will  ever  remember  with  grateful  affection  the 
zeal  and  success  with  which  our  late  sovereign  labored 
to  consolidate  the  peace  and  concord  of  the  world, 
to  aid  every  merciful  endeavor  for  the  alleviation  of 
human  suffering  and  to  unite  in  justice  and  freedom 
all  the  races  and  classes  of  his  subjects  with  his  imperial 
throne. 

"We  beg  to  offer  Your  Majesty  our  loyal  congratu- 
lations upon  your  auspicious  accession  and  we  assure 
Your  Majesty  of  our  devotion  to  his  royal  person  and 
our  sure  conviction  that  his  reign  will,  under  the  favor 
of  Divine  Providence,  be  distinguished  by  unswerving 
efforts  to  promote  the  virtue  and  contentment  of  the 
realm  and  to  guard  the  rights  and  liberties  of  His 
Majesty's  faithful  people." 

John  K.  Redmond,  the  Nationalist  leader,  has 
written  to  the  Prime  Minister  urging  a  change  in  the 
form  of  declaration  which  the  new  King  must  make 
before  Parliament.  The  present  oath  contains  the 
words  "abjuring  the  Church  of  Pome,"  which  Mr.  Red- 
mond states  are  most  offensive;  to  all  Catholics.  The 
Cabinet  has  decided  to  bring  forward  a  bill  amending 
the  declaration  so  as  to  omit  these  and  other  expres- 
sions,  and  substituting  merely   a  statemenl    that  cer- 
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tain  doctrines  "are  contrary  to  my  belief,"  all  reference 
in  the  Pope  being  omitted.  This  proposal  has  evoked 
bitter  controversy,  bul  as  the  balance  of  power  in  the 
Bouse  of  Commons  is  held  by  the  Irish  Party,  it  is  be- 
lieved some  modification  in  the  oath  will  he  made. 

The  House  of  Commons  is  to  meet  again  on  Tuesday 
next  and  will  then  adjourn  until  June  8. 


London  has  passed  through  a  trying  week  without 
mishap.  The  shock  caused  by  King  Edward's  death 
was  successfully  withstood;  the  Stock  Exchange  settle- 
ment was  effected  smoothly;  the  payment  of  overdue 
taxes  was  begun  on  so  large  a  scale  that  the  Govern- 
ment's deposits  increased  almost  $.1 1,500.000;  the 
exchanges,  however,  moved  less  in  favor  of  that 
centre  and  the  hopes  of  the  money  and  stock  markets 
of  a  reduction  in  the  Bank  of  England  discount  rate 
were  disappointed,  causing  private  rates  to  advance 
sharply  on  Thursday.  The  contango  rate  on  Ameri- 
can stocks  on  this  occasion  was  lowered  to  5%,  while 
ordinary  Stock  Exchange  loans  were  reduced  to  4^%. 
Speculation  in  the  shares  of  rubber  companies,  after 
having  wavered,  was  revived  by  the  sale  at  auction 
of  the  crude  rubber  which  was  withdrawn  in  the 
previous  week,  while  the  demand  for  oil  shares  has 
received  a  fillip  from  the  loudly  heralded  announce- 
ment that  the  Standard  Oil  Co.  has  made  enormous 
purchases  of  gasoline  in  the  Far  East  for  shipment  to 
America.  Why  London  should  have  expected  a 
change  in  the  Bank  rate  was  not  clear  to  New  York; 
our  bankers  did  not  for  a  moment  look  for  any  reduc- 
tion in  view  of  the  state  of  the  foreign  exchanges,  the 
unsettled  political  and  speculative  conditions  in  Eng- 
land and  the  current  and  prospective  demands  for 
gold.  Despite  frequent  purchases  of  gold  in  the  open 
market,  the  Bank  reported  a  loss  of  $2,830,000 
bullion,  although  a  decrease  of  fully  $22,630,000  in 
ordinary  deposits  and  of  $9,835,000  in  loans  con- 
tributed to  bring  about  an  advance  in  the  reserve 
from  below  52%%  last  week  to  almost  54^%  this 
week.  The  assumption  that  the  Governors  will  be 
compelled  to  name  a  3}^%  minimum  discount  rate 
next  week  may  or  may  not  prove  well  founded;  the 
best  opinion  here  is  that,  unless  unforeseen  develop- 
ments arise,  the  4%  charge  will  be  continued  for  the 
present.  The  Bank's  stock  of  specie  is  still  nearly 
$8,500,000  below  the  $200,000,000  mark  regarded  as 
desirable  at  this  season  of  the  year,  and  sterling  in 
New  York  having  fallen  to  the  par  of  exchange,  re- 
newed assistance  from  this  centre  cannot  be  counted 
upon. 


The  Parliamentary  elections  in  France  and  Spain 
have  brought  no  changes  in  administration,  nor  do 
the  results  show  any  startling  re-alignment  of  parties 
or  revolution  in  sentiment.  In  France  the  proposal 
of  Premier  Briand  to  reform  the  electoral  system  by 
having  Deputies  elected  by  Departments  instead  of  by 
individual  districts,  as  at  present,  has  been  endorsed, 
and  will  no  doubt  be  formally  laid  before  the  Chamber 
in  due  course.  This  forms  virtually  the  only  general 
deduction  that  can  be  drawn  from  the  voting.  The 
Radicals  and  Socialists  will  again  command  over- 
whelming majorities,  although  the  returns  are  con- 
strued as  indicating  aversion  to  ultra-radical  legisla- 
tion. The  Catholics  took  an  active  part  in  the  cam- 
paign but  failed  to  achieve  successes;  indeed,  the  Con- 


servatives  and  Nationalists  lost  13  seats.  The  results, 
in  brief,  were:  Republicans  of  the  Left,  79,  a  gain  of 
11;  Radicals  and  Radical-Socialists,  261,  a  loss  of  20; 
Independent-Socialists,  26,  a  loss  of  4;  Unified  Social- 
ists, 76.  a  gain  of  21;  Progressists,  72,  a  gain  of  5; 
Nationalists,  16.  a  loss  of  4;  Conservatives,  62,  a 
loss  of  9. 

In  Spain  Premier  Canal ej as  has  been  returned  with 
a  working  majority  after  a  contest  characterized  by 
some  rioting,  although  the  disturbances  on  this  oc- 
casion have  been  slight  in  contrast  with  elections  in 
the  past.  Before  leaving  the  subject  of  elections,  it 
may  be  added  that  an  Imperial  edict  has  been  issued 
in  China  summoning  the  National  Assembly  to  meet 
on  Oct.  3  and  announcing  the  appointment  of  96 
members  representing  all  classes  of  the  population. 
The  edict  also  urges  the  people  to  prepare  for  a  consti- 
tution and  a  parliament.  These  preparations,  how- 
ever, are  not  to  be  consummated  with  Occidental 
haste.  China  has  just  taken  another  step  forward 
by  abolishing  slavery,  with,  however,  certain  quali- 
fications. The  Finnish  Diet  has  refused  to  accept  the 
Czar's  overtures  to  have  the  Russian  Parliament's 
authority  extended  to  Finland,  and  an  interesting- 
situation  has  thus  been  created.  The  plucky  fight 
of  the  Duchy  for  the  retention  of  its  freedom  is  ex- 
citing widespread  attention  in  both  republican  and 
monarchical  countries.  Developments  will  be  closely 
watched. 


The  commercial  failures  exhibit  for  the  month  of 
April  1910,  both  as  regards  number  of  disasters  and 
aggregate  of  liabilities,  is  a  much  less  favorable  one 
than  that  for  March.  This  is  due  in  great  measure  to 
important  disasters  among  manufacturers.  In  fact, 
the  indebtedness  reported  in  that  division  for  the 
month  was  not  only  nearly  double  the  total  for  April 
1909,  but  the  heaviest  for  the  corresponding  period 
in  any  of  the  previous  thirteen  years.  Moreover,  out 
of  fifteen  branches  included  in  the  manufacturing 
class,  liabilities  were  greater  than  last  year  in  eight. 
Disasters  among  lumber  dealers,  carpenters,  &c, 
were  not  only  noticeably  large  in  number,  but  the 
debts  aggregated  over  3}i  millions  of  dollars,  nearly 
\}/2  millions  of  which  were  reported  by  three  building 
concerns.  A  million-dollar  failure  in  the  leather  in- 
dustry served  also  to  make  the  indebtedness  in  that 
branch  abnormally  heavy,  and  very  much  in  excess 
of  April  1909.  In  the  trading  class,  on  the  other 
hand,  while  the  number  of  failures  was  larger  than  in 
the  month  of  earlier  years  back  to  1898,  with  the  ex- 
ception of  1908,  the  liabilities  were  less  than  in  1909 
or  1908.  Among  brokers  and  transporters,  the  situa- 
tion as  regards  liabilities  is  decidedly  more  favorable 
than  in  April  of  either  of  the  previous  two  years, 
and  it  is  worthy  of  note  that  all  but  a  meagre  portion 
of  the  indebtedness  shown  is  ascribed  to  the  failure  of 
the  cotton  firm  of  Knight,  Yancey  &  Co.  of  Alabama. 

Messrs.  R.  G.  Dun  &  Co.'s  compilation  of  failures, 
which  is  the  basis  for  the  foregoing  remarks,  shows  the 
aggregate  liabilities  represented  by  the  1,160  failures 
in  April  1910  to  have  been  $17,752,592,  against  990 
in  number  and  $16,825,216  in  indebtedness  for  the 
month  of  1909.  It  is  indicated  ,  however,  that  23 
of  the  failures  this  year  were  for  large  amounts,  ag- 
gregating liabilities  of  nearly  10  millions  of  dollars, 
and  that  the  average  of  the  remaining  1,137  was  only 
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$6,904.  This  average,  although  greater  than  in  1909, 
does  not  make  an  unfavorable  comparison  with  former 
years.  Manufacturing  failures  during  the  month  to- 
taled $10,068,448,  against  $5,245,934  in  April  1909 
and  $7,705,199  in  1908;  trading  disasters  covered  lia- 
bilities of  $5,288,917  this  year,  compared  with  $5,- 
346,274  and  $6,125,061  in  the  like  period  sof  1909  and 
1908,  and  the  indebtedness  of  brokers,  transporters, 
&c,  reached  only  $2,395,266,  against  $6,126,734  and 
$6,486,288,  respectively,  in  the  two  preceding  years. 

Combining  the  results  for  April  with  those  for  the 
previous  quarter,  we  have  a  much  better  indication 
than  a  single  month  can  furnish  of  the  current  situa- 
tion. Pursuing  that  course,  we  learn  that  not  only 
are  the  total  number  of  failures  for  the  four  months 
of  1910,  at  4,685,  and  the  aggregate  of  liabilities,  at 
$90,831,745,  very  much  above  those  of  1909,  and  the 
average  of  recent  years  as  well,  but  the  indebtedness 
shown  is  but  moderately  less  than  that  for  the  like 
period  in  1908;  and  the  1908  total  was  abnormally 
large.  It  is  to  be  said,  however,  that  a  comparatively 
few  failures  make  up  the  greater  part  of  the  aggregate 
liabilities  of  the  four  months  of  1910.  In  fact,  71 
disasters  account  for  483^  millions  of  liabilities, 
leaving  4234  millions  to  represent  the  remaining  4,614 
failures.  Manufacturing  failures  account  for  $37,- 
286,176  of  this  year's  four  months'  total,  against 
$25,160,832  for  the  similar  period  of  a  year  ago  and 
$40,961,976  in  1908.  In  the  trading  division  the  com- 
parison is  more  favorable,  $29,143,229  contrasting 
with  $26,041,601  and  $37,584,573  in  1909  and  1908, 
respectively,  but  among  brokers,  &c,  the  liabilities 
for  the  four  months  this  year  reach  $24,402,340, 
against  only  $9,977,459  last  year  and  $17,476,110 
two  years  ago. 

The  situation  as  regards  failures  in  Canada  in  April 
was  also  less  favorable  than  a  year  ago,  for,  while 
the  number  of  insolvencies  was  less,  the  aggregate 
liabilities  at  $3,698,366  compares  with  only  $646,193 
in  the  month  last  year  and  $1,191,981  in  1908.  Seven 
large  failures,  mainly  manufacturing,  however,  ac- 
count for  over  three  millions  of  this  April's  total. 
For  the  four  months  of  1910  the  aggregate  liabilities 
of  failed  firms  reach  $7,719,950,  made  up  of  $4,327,- 
184  manufacturing,  $3,300,830  trading  and  $91,936 
"other  commercial."  In  1909  the  total  of  all  for  the 
four  months  was  $5,460,820,  including  $1,195,212 
manufacturing,  $3,358,625  trading  and  $906,983 
"other  commercial." 


European  discount  rates  were  lower  early  in  the 
week  but  advanced  later.  London  raised  its  open 
market  quotation  on  Thursday  to  3  5-16 @3^%. 
Paris  is  now  on  a  2%%  basis,  with  indications  that 
extensive  new  capital  issues  will  cause  further  firmness. 
Berlin  has  relaxed  to  3%;  the  Imperial  Bank  of  Ber- 
many  this  week  reported  a  gain  of  $2,470,000  in  cash,  a 
decrease  of  $14,640,000  in  note  circulation,  a  reduction 
of  $12,050,000  in  loans  and  a  contraction  of  $9,650,000 
in  discounts.  Amsterdam  is  still  unusually  high,  the 
range  being  4^@4%%.  Brussels  is  down  to  3^%. 
No  changes  were  recorded  in  European  bank  rates,  but 
the  Bank  of  Bengal  and  the  Bank  of  Bombay  lowered 
their  rates  from  7%  to  6%,  thus  indicating  that  the 
extreme  stringency  in  India  has  passed. 

The  Bank  of  England  shared  with  the  Continent 
and  India  the  new  gold  offered  in  the  open  market  on 


Monday,  only  the  minimum  price  (77s.  9d.)  being 
paid.  After  the  weekly  statement  was  compiled,  the 
Bank  bought  $595,000  bar  gold.  According  to  our 
special  cable  from  London,  the  proportion  of  reserve 
to  liabilities  rose  from  52.68%  last  week  to  54.44% 
this  week — the  highest  figure  at  this  season  in  recent 
times;  the  Bank  lost  £566,359  bullion  during  the 
week  and  held  £38,317,325  at  the  close  of  the  week. 
Our  correspondent  further  advises  us  that  the  move- 
ment into  the  Bank  was  made  up  entirely  of  purchases 
in  the  open  market.  Exports  were  wholly  to  South 
Africa,  and  shipments  to  the  interior  of  Great  Britain 
were  of  important  amount.  The  details  of  the  move- 
ment into  and  out  of  the  Bank  were  as  follows:  Im- 
ports, £591,000  (all  bought  in  the  open  market); 
exports,  £200,000  (wholly  to  South  Africa),  and  ship- 
ments of  £957,000  net  to  the  interior  of  Great  Britain. 
The  London  Stock  Exchange  will  remain  closed 
from  last  night  to  Tuesday  morning  for  the  Whitsunday 
holidays.  The  Exchange  will  also  close  on  Friday  of 
next  week,  the  date  fixed  for  King  Edward's  funeral. 


Money  is  very  plentiful  for  day-to-day  use,  in 
adequate  supply  for  time  facilities,  but  is  not  easily 
obtainable  for  other  purposes,  including  the  discounting 
of  commercial  paper.  The  course  pursued  by  the 
majority  of  institutions  in  the  financial  district  is  one 
of  unusual  conservatism.  Our  city  bankers  are  not 
wholly  satisfied  with  banking  and  speculative  condi- 
tions West  and  South.  Too  much  money,  they  say, 
has  been  lent  to  farmers  for  purposes  that,  though 
legitimate,  are  not  desirable  or  conducive  to  stability, 
including  speculation  in  high-priced  land  (many  of  the 
sellers  going  to  Canada  and  the  buyers  giving  mort- 
gages) and  the  holding  back  of  grain  and  cotton.  The 
demand  for  funds  from  the  banks  in  the  agricultural 
sections  has  been  and  is  quite  exceptional .  The  some- 
what curious,  or  at  least  unusual,  attitude  taken  by 
local  bankers  is  reflected  by  the  disparity  between 
money  and  discount  rates;  whereas,  ordinarily,  high- 
grade  paper  can  be  placed  at  34  °r  Hj  of  1%  above 
time  money  quotations,  there  is  little  inquiry  at 
present  for  bills  yielding  less  than  5%,  notwithstanding 
that  six  months'  loans  have  been  made  quite  fre- 
quently at  4%  and  over-the-year  loans  at  43^%.  The 
offerings  of  bills  have  increased;  at  all  events,  the 
amount  floating  in  the  market  is  larger,  due  to  the  fact 
that  a  good  many  banks  have  granted  accommodation 
to  their  own  customers  and  are  not  buying  from 
brokers.  The  range  is  now  4%@5%  for  the  choicest 
four  to  six  months'  single  names,  534 @6%  for  less 
attractive  bills  and  43^@5%  for  sixty  to  ninety  days' 
endorsed  bills  receivable. 

As  a  matter  of  fact,  the  money  market  has  been 
without  new  features.  Borrowing  by  Stock  Exchange 
houses  is  light,  speculation  having  remained  dull  when 
not  confined  to  large  operators.  The  supply  is  ample, 
although  certain  very  large  lenders  are  still  acting 
guardedly.  The  periods  wanted  are  the  shortest  and 
the  longest  maturities,  especially  eight  months' 
money,  which,  of  course,  will  comfortably  tide  over  a 
possible  pressure  Jan.  1.  The  range  was  a  little  higher 
at  the  beginning  than  it  is  at  the  close  of  the  week, 
namely:  sixty  days,  3% @4%;  ninety  days,  4%;  four, 
five  and  six  months,  4@434%,  &nd  over-the-year, 
4-^2  @>^%%-  Call  money  has  been  remarkably  steady 
throughout  the  week.    The  maximum  has  been  daily 
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4%,  the  minimum  (on  Tuesday)  was  3%,  while  the 
average  ruling  rate  has  been  3%(r/3%%.  Yesterday 
the  highest  was  4%,  the  lowest  3^%  and  the  closing 
quotation  3%%. 


Foreign  exchange  has  been  subjected  to  aggressive 
speculation  this  week.  The  lack  of  official  or  definite 
information  concerning  the  volume  of  new  securities 
placed  abroad  by  our  railroads  lias  naturally  tended 
to  produce  differences  of  opinion  as  to  the  probable 
course  of  exchange.  Even  now  doubts  are  entertained 
in  certain  quarters  regarding  the  genuineness  of  the 
multifarious  reports  of  bond  flotations  abroad,  while 
others  claim  that  the  full  extent  of  the  movement  has 
not  yet  been  realized.  Under  these  circumstances 
both  short  selling  and  extensive  purchases  have  been 
indulged  in  by  operators  of  speculative  tendencies. 
Fluctuations  consequently  have  been  extremely  vio- 
lent. Sight  drafts  dropped  to  4  8635  on  Wednesday, 
whereas  4  86%  was  paid  on  the  following  day  and  a 
still  higher  figure  yesterday.  The  tone  changed  not 
only  from  day  to  day  but  from  hour  to  hour;  on 
Thursday,  for  example,  rates  first  advanced  quite 
sharply,  then  fell  %c,  but  finally  recovered  to  the 
highest  level  of  the  day.  The  actual  offerings  of  re- 
mittance have  not  been  so  very  extensive  as  the  irreg- 
ularity in  rates  would  suggest;  but  it  is  now  believed 
that  the  market  has  this  week  reflected  preparations  for 
transactions  that  will  be  publicly  announced  next 
week.  Meanwhile  a  continuance  of  unsettlement  is 
looked  for  in  sterling.  That  the  supplies  of  commercial 
remittance  are  still  below  normal  can  be  readily  realized 
when  it  is  noted  that  our  agricultural  exports  during 
April  were  the  smallest  since  1899,  the  total  being  only 
,146,503,729,  a  decrease  of  $6,691,784  as  compared 
with  April  1909,  while  for  the  ten  months  ended 
April  30  the  decrease  has  reached  $40,956,389.  Our 
exports,  however,  should  increase  now  that  prices 
of  several  important  commodities  have  fallen  to  less 
prohibitive  levels;  also,  the  insistent  criticism  of  our 
habits  of  extravagance,  combined  with  a  more  sober 
feeling  regarding  the  general  outlook  for  trade,  may 
have  some  influence  in  bringing  about  a  decrease  in 
our  imports  of  more  or  less  unnecessary  articles 
of  luxury.  Of  course  no  more  gold  is  leaving  New 
York — rates  reached  the  par  of  exchange  at  the  middle 
of  this  week.  The  subsequent  sharp  recovery  has  been 
accelerated  by  sales  of  stocks  by  Europeans  and  by 
firmness  in  foreign  discount  rates,  notably  at  London, 
where  less  confidence  is  now  felt  in  an  immediate 
reduction  in  the  official  Bank  rate.  Yesterday  trading 
was  done  at  an  advance  of  more  than  3^c.  per  pound 
over  the  low  level  of  the  week  and  the  undertone  at 
the  close  was  very  strong.  These  kaleidoscopic 
changes  produce  much  confusion  among  operators. 
At  Paris  and  Berlin  exchange  on  London  has  also 
advanced  sharply. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  5sC.  higher,  on  the  basis 
of  4  8390@4  84  for  60  days,  4  87@4  8710  for  demand 
and  4  8740@4  8750  for  cable  transfers.  On  Monday 
demand  fell  to  4  8680@4  8685  and  cable  transfers  to 
4  8715@4  8720.  The  downward  movement  continued 
on  Tuesday,  60  days  being  quoted  as  low  as  4  83%, 
demand  4  8665  and  cable  transfers  4  87.  Wednesday 
witnessed  erratic  fluctuations,  first  sensationally  down- 
wards, and  then  upwards;    the  close  was  very  firm, 


1  N-".r,s  being  asked  for  60  days,  4  863^  for  demand  and 
4  86%  for  cable  transfers.  Pates  again  moved  vio- 
lently on  Thursday;  an  early  rise  was  followed  by 
speculative  selling  which  caused  a  sharp  relapse,  but 
the  close  was  at  the  highest  for  the  day,  namely  4  83% 
asked  for  60  days,  4  8665(54  8670  for  demand  and 
4  8715(a;4  8725  for  cable  transfers.  On  Friday  rates 
opened  at  4  86%  for  demand,  receded  on  extensive 
offerings  by  a  large  national  bank,  but  recovered  to 
4  86%  at  the  close. 

The    following   shows    the    daily    posted    rates    for 
sterling  exchange  by  some  of  the  leading  drawers: 


Brown  J60  days 

Bros.  A-  Co ISight 

Kidder,  Pen-  160  days 

body  &  Co —  ISlgnl 

Bank  of  British  /60  days 

North   America ISight 

Bank  of  /60  days 

Montreal ISight 

Canadian  Bank  J60  days 

of  Commerce ISight 

Heldelbach,    Ickel-       /GO  days 

heimer  &  Co t  Sight 

Lazard  J60  days 

Freres ISight 

Merchants'  Bank  J60  days 

of  Canada ISight 


Fri., 

Mon . , 

Till  .  . 

Wed  . 

Thurs. . 

May  6. 

May  9 

May  10. 

May  11. 

May  1 2 

■1  Sl>,, 

84  y 

SI', 

84  y 

84  y2 

4  my 

87  H 

XT', 

x7'. 

87  '  , 

4   85 

84  y 

84  H 

84  H 

84  y 

4  87^ 

87  y2 

87  ! , 

S7>, 

87 y2 

4  »iy2 

84  y 

so. 

84  H 

84  y2 

4  88 

87  y2 

S7'-. 

87  H 

87  y2 

4  85 

85 

85 

B5 

84H 

4  88 

88 

sx 

88 

87  H 

4  85 

85 

84  y2 

84  H 

84  H 

4  883^ 

s.s  i , 

87 'A 

87  a 

871^ 

4  85 

85 

85 

85 

85 

4  S,TV2 

87  y2 

87  X 

87^ 

S1H 

4  84y 

84  H 

84 

84 

XI 

4  87^ 

87  y2 

87 

S7 

S7 

4  84J4 

84  y2 

Sli, 

x;>. 

84^ 

4  88 

88 

87  y2 

87  y 

87^ 

Fri., 
May  13. 

84y 

87  y2 
84  y 
87  y 
my 
87  y 
84  y 
87  y 

84  M 
87H 
85 
87  y 
84 
87 
84  y 
87  y 


The  market  closed  on  Friday  at  4  8360@4  8370  for 
60  days,  4  8680@4  8690  for  demand  and  4  8720(8 
4  8730  for  cables.  Commercial  on  banks  was  quoted 
at  4  8350@4  8360  and  documents  for  payment  at 
4  83 @4  83%.  Cotton  for  payment  ranged  from 
4  83  @4  83%,  grain  for  payment  from  4  83^  @  4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  13  1910. 

Received  by 
N.  Y.  Banks. 

Shipped  by 

N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency.--   ...   ..        

Gold   _ 

$10,032,000 
1,647,000 

$4,316,000 
792,000 

Gain    S5. 716,000 
Gain          855.000 

Total  gold  and  legal  tenders 

Sll,  679,000 

S5, 108.000 

Gain    S6, 571,000 

With  the  Sub-Treasury  operations  the  result  is: 


Week  ending  May  13  1910. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above- 
Sub-Treasury  operations..   

SI  1,679, 000 
31,300,000 

so,  1  OS  .000 
30,500.000 

Gain    86.571,000 
Gain          800,000 

Total  gold  and  legal  tenders  _   _   . 

812,979,000 

S35,60S,000 

Gain    87,371,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.. 

France 

Germany.. 
Russia  — 
Aus'Hun. 

Spain 

Italy  

Net  biands 
NatBelg.. 
Sweden  .  - 
Swltzerl'd. 
Norway  - . 

Total  week 
Prev.  week 


May  12  1910. 


Gold. 


38,317,325 

136,336,840 

40,059.250 

140.597,000 

55,532,000 

Hi, 212. 000 

38,884,000 

8,606.000 

4,309,333 

4,457.000 

5,342,000 

1,8  J  8, 000 


Silver. 


Total. 


£ 

38,317 

34,985,840  171,322 

14,396,900    54,450 

8,402,000  148,999 

13,374,000    68,906 


31,163,000 
3,988,000 
2.621,500 
2,154,667 


',375 
42,872 
11,227 
6,464 
4,457 
5,342 
1,818 


May  13  1909. 


Silver. 


Total. 


£  £ 

'  3S.11S.823 

5,920  IS  1.39 1.1 60 

i3. 225. 550    52,476,650 

8,649,000  132.095.000 

12,790,000  67,578,000 

32.132.000  -IS. 049.000 

1,742,000  43.092.000 


490,470.748  111,085,907601,556,655  179,919,896 
490,670,001  109,738,983  600,408,984  179,080.103 


3. 790. 100 
2.149.067 


13.448,000 
6.449,000 
4,342.000 
1,678.500 

1.629,000 


113.227.237  593. 117.133 
113. 652  5; 7--.' 12. 732, 650 


THE   NEW   KING  OF  ENGLAND. 

That  the  death  of  King  Edward,  on  Friday  of  last 
week,  should  have  caused  a  spirit  of  gloom  to  spread 
over  London  and  over  other  communities  in  touch 
with  it,  was  in  all  respects  natural,  when  one  considers 
the  unexpected  suddenness  of  the  event  and  the  per- 
sonal popularity  of  the  sovereign.  That  it  should 
also  have  been  accompanied,  in  London  itself,  by  a 
feeling  bordering  on  political  apprehension,  is  a  fact 
for  which  there  were  other  causes,  calling  for  some 
examination.  No  one  here  could  have  failed  to  be 
impressed  by  the  cabled  descriptions  of  the  doubts  and 
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misgivings  in  the  English  community  as  to  the  sequel 

no!  only  in  England's  foreign  relations,  which  the 
late  King,  through  liis  personal  endeavor,  had  broughl 
from  a  highly  delicate  situation  into  the  most  satis- 
factory position  of  man)'  decades,  1>ut  also,  and  perhaps 
especially,  in  the  possibilities  of  English  domestic 
politics,  where  collision  between  the  Ministry  and  the 
Crown,  over  the  appointment  of  now  Peers  to  reverse 
the  Conservative  majority  in  the  Lords,  had  already 
been  threatened. 

This  was  a  situation  in  which  great  reliance  had 
been  popularly  placed  on  the  tact,  experience  and 
sagacity  of  King  Edward;  it  is  easily  comprehensible 
that  his  death  should  have  caused  misgiving  over  thi  : 
aspect  of  the  political  situation.  The  character  and 
qualities  of  King  George,  from  the  standpoint  of  his 
new  and  large  responsibilities,  were  not  at  all  well 
known.  That  may  be  judged  sufficiently  by  the  con- 
flicting accounts  of  his  personality  which  appeared 
in  last  week's  dispatches.  He  was  described  as  shy 
and  reserved,  and  again  as  genial  and  ready-witted. 
In  some  of  the  narratives  he  was  characterized  as  a 
conservative,  with  a  strong  bent  towards  maintenance 
of  the  royal  prerogative;  in  others,  as  a  prince  of  dis- 
tinctly democratic  instincts.  Some  correspondents 
pictured  him  as  a  man  of  no  ideas,  others  as  a  man  of 
forcible  convictions,  and  both  appeared  to  have  some- 
thing like  evidence  to  produce  in  support  of  their 
contentions. 

Nothing  could  be  more  natural  than  an  instinctive 
and  apprehensive  contrast  of  this  ignorance  of  the 
new  King's  actual  qualities  with  the  intimate  knowl- 
edge which  existed  of  King  Edward's  in  lividuality, 
at  his  accession  in  1901.  What  people  are  apt  to  for- 
get, however,  is  that  the  case  of  King  Edward  was 
peculiar.  Queen  Victoria's  long  widowhood,  her  habit- 
ual retirement  from  all  save  the  most  important  public 
functions  after  the  death  of  her  husband,  nearly  fifty 
years  ago,  had  inevitably  placed  on  the  Prince  of 
Wales  responsibilities,  in  the  public  eye,  such  as  are 
rarely  imposed  on  the  heir  to  any  throne.  During  the 
last  three  decades  of  his  mother's  long  reign,  Edward 
not  only  made  speeches  at  the  laying  of  cornerstones 
or  other  public  occasions,  presided  at  functions  usually 
reserved  for  the  sovereign  himself,  exchanged  visits 
with  foreign  royalty,  and  acted  as  the  immediate  host 
for  visiting  diplomats,  but  he  also,  in  the  nature  of  the 
case,  kept  actively  in  touch  with  the  public  men  of 
his  day. 

But  the  very  fact  that  King  Edward  came  to  the 
throne  with  such  important  preparations,  and  with 
a  character  so  fully  understood  by  Parliament  and 
people,  is  itself  one  reason  why  the  situation  with  his 
son  could  not  have  been  the  same.  The  circum- 
stances which  induced  the  Queen  to  transfer  so  large 
a  part  of  her  public  duties  to  the  heir-apparent,  not 
only  did  not  exist  with  her  successor,  but  long 
continuance  in  personal  touch  with  these  responsibili- 
ties made  it  impossible  for  King  Edward,  after  his 
own  accession  to  the  throne,  to  follow^  her  example. 
Yet  the  essential  point  to  keep  in  mind  is  that  the  case 
of  King  George  is  the  usual  case  on  a  new  accession  to  a 
throne.  Who,  for  example,  has  any  knowledge  of  the 
political  leanings  or  the  personal  traits  of  the  German 
Emperor's  eldest  son'.'  What  basis  would  any  one 
have,  if  the  Czar  of  Russia  were  to  die,  for  predicting 
how   his   heir  would   fill    the   throne?     Of   Archduke 


Ferdinand,  who  will  succeed  old  Emperor  Francis 
Joseph,  the  public  has  much  broader  knowledge. 
This,  however,  is  again  for  peculiar  reasons;  the  great 
age  of  the  reigning  sovereign  having  for  some  time 
past  imposed  on  the  heir-apparent  some  of  the  sover- 
eign's formal  duties,  and  the  Emperor  having  actually 
made  distinct  endeavors  for  the  personal  introduction 
of  his  successor  to  (ho  people  of  Austria  and  Hm 

When ,  indeed  one  glances  over  recent  event  royal 
succession,  it  will  be  found  thai  ignora  ice  I  the  in- 
coming sovereign's  qualities  has  been  the  rule,  not  the 
exception.  Few  people  will  have  forgotten  the  dis- 
mayed conjectures  regarding  the  present  Emperor 
William  when  his  gran  Ifather  and  his  father  died  in 
1888  within  a  few  months  of  one  another.  The  Queen 
of  Holland  inherited  her  father's  throne  in  1890,  amid 
general  apprehension,  based  on  the  fact  that  a  girl  of 
untried  qualities  was  placed  at  the  head  of  a  State  on 
which  the  disputes  of  Europe  might  converge.  The 
Spanish  King,  in  1902,  came  to  the  throne  at  sixteen 
years  of  age,  amid  similar  misgivings,  based  on  the 
knowledge  of  a  habitually  rebellious  people,  held  in 
check  only  by  constant  endeavors  of  experiencs  i  men. 

Yet  nobody  will  to-day  have 'any  hesitation  in  as- 
serting that  the  popular  misgivings  of  those  several  oc- 
casions were  not  only  exaggerated  but  were  in  very 
large  measure  baseless.  The  sovereigns  in  question 
have  fitted  themselves  so  usefully  to  their  several  re- 
sponsibilities that  it  is  somewhat  difficult  to-day  to 
imagine  their  governments  without  them.  All  have 
been  conservative  rulers,  notwithstanding  many  pre- 
dictions to  the  contrary  at  the  time  of  their  accession, 
and  all  havewon  popularity  with  their  subjects, such  as, 
in  some  instances,  had  not  been  conceded  to  their 
predecessors. 

The  explanation  is  not  difficult;  it  may  be  found  in 
the  readiness  of  a  sensible  citizenship  to  accommodate 
itself  to  new  personalities  on  the  throne,  and,-  more 
than  this,  to  the  sobering  responsibilities  of  royalty 
itself.  To  a  greater  degree  than  in  any  period  prior  to 
the  nineteenth  century,  European  monarchy  as  an 
institution  is  nowadays  bound  about  with  restrictions 
which  even  the  most  adventurous  sovereign  could 
not  easily  overstep,  and  along  with  this  sovereigns  have 
learned,  whatever  their  individual  temper  or  qualities, 
t  hat  in  the  present  age  a  strict  and  conservative  recog- 
nition of  the  duties  and  limitations  of  their  situation 
is  the  price  which  must  be  paid  for  continuance  of  the 
institution  itself. 

It  is  therefore  altogether  reasonable  to  expect  for 
the  new  King  of  England  a  useful  career,  guided  in  its 
particular  aspects  by  such  qualities  as  shall  be  devel- 
oped as  his  new  responsibilities  confront  him.  It  is 
possibly  too  early  to  predict  exactly  what  will  be  the 
bearing  of  this  dramatic  change  of  sovereigns  on  the 
political  and  constitutional  crisis  in  Great  Britain. 
This  much,  however,  may  be  said — that  there  are 
some  distinctly  reassuring  aspects  arising  from  the 
very  fact  of  a  new  and  untried  ruler.  For  one  thing, 
it  is  almost  absolutely  certain  that  the  crisis  over  the 
peerage  creations  and  the  House  of  Lords  will  be  post- 
poned. That  Mr.  Asquith  was  personally  reluctant 
to  invoke  a  crisis  in  which  the  Crown  itself  might  be 
involved,  was  made  plain  by  his  own  declarations  on 
the  floor  of  Parliament,  more  than  a  month  ago.     He 

was  driven  toward  what  appeared  to  be  an  approaching 
crisis  through  the  refusal  of  the  Irish  faction  to  concur 


1270 


THE   CHRONICLE 


I  Vol.  lxxxx 


in  the  Budget  legislation  save  on  condition  of  a  pledge 
to  demand  guaranties  of  Liberal  control  of  the 
House  of  Lords.  But  the  Budget  has  now  been 
passed,  and  meantime  the  situation,  in  regard  to  which 
the  pledge  or  understanding  had  been  made  with  the 
Irish  Paily,  has  been  so  radically  altered  that  all 
sensible  public  men  will  recognize  the  impropriety  of 
applying  its  terms  at  once. 

This  means  that  time  will  be  gained  in  the  highly 
important  constitutional  controversy,  and  time  is  of 
the  utmost  value.  In  many  quarters,  it  had  been  ap- 
prehended that  another  general  election  would  be 
inevitable  in  July  or  August,  and  that  such  an  election 
would  be  extremely  complicated  through  the  variety 
of  issues  raised  in  it.  The  election  cannot  now  be  held 
in  any  case  until  the  autumn;  possibly  it  will  not  occur 
until  next  year.  But  discussion  of  the  Constitutional 
issue  will  continue,  thus  providing  a  reasonable  possi- 
bility that  when  the  Ministry  again  goes  to  the  people, 
there  may  be  a  clean-cut  issue.  This  turn  in  the  situa- 
tion is,  after  all,  only  one  new  illustration  of  the 
wholesome  results  which  often  follow  interruption  of 
an  angry  political  controversy,  or  a  political  im- 
broglio seemingly  impossible  of  solution,  by  a  solemn 
event  which  appeals  to  the  deeper  emotions  of  our 
nature,  and  brings  men's  minds  back  to  dispassionate 
and  sober  reasoning. 


THE  TROUBLE  OVER  COMMUTATION  RATES. 
The  proposed  increase  next  month  in  commutation 
rates  by  several  railroads  has  stirred  up  an  angry  pro- 
test, which  seems  fiercest  as  respects  the  N.  Y.  Cen- 
tral and  the  N.  Y.  N.  H.  &  Hartford.  Meetings  of 
commuters  and  property-owners  have  been  held  in 
several  towns  near  by  and  complaint  was  carried  to 
Albany  and  the  Public  Service  Commission,  and  that 
body  has  served  a  complaint  upon  the  roads.  Gov. 
Hughes  was  appealed  to  for  a  special  message  urging 
an  amendment  to  the  Commission  law  giving  some- 
what more  power  over  commutation  and  other  re- 
duced passenger  fares,  and  on  Tuesday  the  Senate 
anticipated  such  a  message  by  passing  an  amendment 
(as  reported)  "in  accordance  with  the  wishes  of  the 
commuters  of  Westchester  County."  But  Section  49 
of  the  existing  law  requires  the  Commission,  when 
satisfied,  after  complaint  and  hearing,  that  the  rates 
or  regulations  "are  unjust,  unreasonable  ,  unjustly 
discriminatory  or  unduly  preferential,"  to  determine 
the  just  and  reasonable  rates.  This  is  a  positive  grant 
of  power  to  make  rates  "within  the  State,"  and  com- 
mutation would  seem  necessarily  to  be  included. 

Most  steam  roads  show  little  or  no  profit  from  their 
passenger  business  and  commutation  rates  are  no- 
toriously low.  Commutation  by  the  month  is  usually 
based  on  60  rides;  the  commuter  to  Mamaroneck,  for 
instance,  is  entitled  to  1,200  miles  for  $8  40  by  the 
increased  price,  and  other  commutation  rates  figure 
well  under  a  cent  a  mile,  even  after  the  increase.  It 
has  sometimes  been  asserted  that  the  lowest  rate  ever 
granted  is  a  fair  basis  for  all,  and  that  if  a  railroad 
can  carry  some  people  over  some  distances  at  a  very 
low  mile  rate,  and  possibly  have  some  margin  left,  it 
should  be  able  to  carry  all  people  over  all  distances 
at  that  rate.  But  commutation  rates  are  always  low 
— so  low  that  income  from  the  commuters'  family  and 
other  persons  who  make  less  frequent  trips  and  pay 
on  a  higher  basis  is  sometimes  said  to  be  all  that  makes 


the  monthly  rale  possible.  Conceding  increase  neces- 
sary, t  here  is  I  herefore  reason  in  putting  it  on  the  class 
of  traffic  now   most    favored. 

The  increase  is  undoubtedly  some  hardship,  and  we 
need  not  be  either  surprised  or  angry  that  the  persons 
affected  obey  the  disposition  in  human  nature  to  pass 
a  tax  along  to  somebody  else  and  take  slight  concern 
who  bears  it  or  how  others  are  affected  by  it,  provided 
only  we  can  evade  it  ourselves.  It  is  suggested  now. 
as  an  easy  method,  that  the  owners  of  the  property 
can  bear  the  burden.  An  association  of  dry-goods 
men  protests  that  so  long  as  6%  divedends  are  paid 
"the  public  should  be  protected,"  and  a  daily  journal 
in  Bangor,  Me.,  says  that  the  Maine  Central  has  a 
market  value  of  over  200  for  its  stock  and  is  paying 
8%  on  par.  But  that  is  only  4%  on  the  investment, 
since  the  return  to  an  investor  is  to  be  figured  on  mar- 
ket value  at  the  time  or  on  the  price  paid.  A  definite 
cut  in  dividends  would  carry  a  drop  in  market  value, 
which  would  mean  a  confiscation,  by  so  much,  made 
upon  all  private  or  public  holders,  and  hitting  all  along 
the  line  of  public  institutions. 

A  daily  journal  in  this  city  argues  in  a  manner  quite 
as  narrow.  It  admits  that  railroads  "are  affected  by 
high  prices  in  the  same  way  that  many  other  interests 
are  affected,"  but  adds  that  "other  interests  are  af- 
fected in  a  similar  way  by  any  addition  to  the  cost  of 
transportation."  This  is  an  implication  that  a  rail- 
road must  not  do  what  the  others  do — pass  along  to 
others,  as  far  as  possible,  any  increased  burden  of 
outlay. 

It  is  admitted  by  all  that  the  roads  must  work  under 
increased  expenses,  particularly  in  wages;  put  in  the 
bluntest  statement,  the  labor  unions,  either  with  full 
consent  or  with  indifference  on  the  part  of  the  general 
public,  have  forced  wage  advances,  and  now  the  com- 
muters rebel  against  taking  their  share  of  that  advance. 
But  what  is  to  be  done  about  it  all  ?  The  primary 
arithmetic  is  immovable,  even  by  great  corporations. 
When  any  man  among  us  finds  himself  compelled  to 
pay  more  for  the  things  he  buys,  he  protects  himself 
against  bankruptcy  by  adding  something  to  the  prices 
of  the  things  he  sells,  so  far  as  trade  conditions  allow — 
there  is  no  other  course  open.  The  process  of  re-dis- 
tribution of  cost  is  not  always  immediate  in  its  action, 
or  uniform,  or  strictly  impartial;  but  it  adjusts  itself 
somehow  in  the  long  run. 

All  services  and  materials  are  costing  the  railroads 
more,  and  more  demands  (or  intimations  of  demands) 
by  employees  form  a  part  of  nearly  each  day's  news; 
so  while  earnings  are  growing,  expenses  are  growing 
even  more  rapidly,  as  we  show  on  a  preceding  page. 
Not  even  the  mandate  of  a  Commission  or  a  Legisla- 
ture, although  "willing  to  content  the  people"  (like 
Pilate  of  old)  can  make  railroads  able  to  do  impossibili- 
ties; unless  they  can  adjust  their  prices  to  their  costs, 
they  must  weaken  financially — there  is  no  escaping  that . 

Increased  transportation  cost  is  not  pleasant;  it 
necessarily  finds  its  way  into  general  prices  and  adds 
to  the  burdens  of  living.  But  this  is  the  only  tolerable 
method.  Distribution  of  it  thus  is  more  just,  more 
uniform  and  impartial,  and  far  less  disturbing  in  effects 
upon  the  country  than  any  attempt  to  dump  the  bur- 
den upon  investors  by  imagining  them  to  be  a  separate 
and  privileged  "class"  who  can  suffer  without  involv- 
ing that  indefinite  body  called  "the  traveling"  or  the 
"general"  public. 
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LIMITATIONS  OF  THE  POWER  OF  THE  PUBLIC 
SER VIC  1E  ( VM  MISSION. 

In  the  decision  last  month  by  the  Appellate  Division 
(First  Department)  of  the  Supreme  Court,  of  this  State 
in  the  case  of  the  Long  Acre  Electric  Light  &  Power  Co., 
expression  is  given  anew  to  the  view  of  the  courts  that 
the  Public  Service  Commissions  of  New  York,  not- 
withstanding all  the  vast  powers  conferred  upon  them 
by  law,  cannot  usurp  the  functions  and  duties  of  the 
boards  of  directors  and  financial  managers  of  corpora- 
tions. Last  December,  it  will  be  recalled,  the  Court 
of  Appeals,  our  highest  State  judicial  tribunal,  in  the 
case  of  the  Delaware  &  Hudson  Co.,  expressed  its 
interpretation  of  the  law  in  these  words:  "We  do  not 
think  the  legislation  alluded  to  was  designed  to  make 
the  Commissioners  the  financial  managers  of  the 
corporation  or  that  it  empowered  them  to  substitute 
their  judgment  for  that  of  the  board  of  directors  or 
stockholders  of  the  corporation  as  to  the  wisdom  of  a 
transaction;  but  that  it  was  designed  to  make  the 
Commissioners  the  guardians  of  the  public  by  enabling 
them  to  prevent  the  issue  of  stock  and  bonds  for  other 
than  statutory  purposes."  The  Court  in  that  action 
went  further  and  stated  that  "if  such  were  the  purpose 
and  intent  of  the  statute,  a  doubt  might  arise  with 
reference  to  its  constitutionality,  for  ordinarily  the 
ownership  of  property  carries  with  it  the  right  of 
occupancy  and  management,  and  should  a  statute 
deprive  the  owner  of  the  right  to  manage,  it 
would  under  ordinary  circumstances  undermine  his 
right  to  protect  and  make  his  property  remune- 
rative." 

In  the  case  of  the  Long  Acre  Electric  Light  &  Power 
Co.,  now  decided,  the  doctrine  laid  down  by  the  Court 
of  Appeals  is  followed  with  fidelity,  and  it  is  further- 
more shown  that,  as  regards  gas  and  electrical  com- 
panies, the  authority  of  the  Public  Service  Commissions 
is  in  some  respects  even  more  limited  than  in  the  case  of 
railroad  corporations.  The  opinion  of  the  Appellate 
Division  is  by  Justice  Scott.  He  notes  that  by  the 
Public  Service  Commissions  Law  of  1907  (Chapter  429) 
the  Legislature  intended  to  correct  evils  resulting  to 
the  public  from  the  issue,  without  consideration,  of 
securities  by  public  service  corporations  other  than  in 
the  legitimate  conduct  of  business.  Adopting  the 
language  of  the  Court  of  Appeals,  he  says:  "This  law 
does  not  make  the  Commissioners  the  financial  mana- 
gers of  a  corporation,  nor  does  it  empower  them  to 
substitute  their  judgment  for  that  of  the  board  of 
directors  or  the  stockholders  of  a  corporation  as  to  the 
wisdom  of  a  transaction."  He  then  goes  on  to  add: 
"The  management  of  corporate  affairs  has  not  been 
delegated.  The  power  of  the  Commission  is  limited 
to  withholding  consent  to  the  issue  of  stocks  and 
bonds  for  other  than  statutory  purposes.  It  is  not 
obliged  to  consent,  or  refuse  consent,  to  an  entire 
issue  applied  for,  but  may  limit  the  issue  to  an  amount 
which  the  Commission  may  determine  to  be  reasonably 
required  for  the  enumerated  statutory  purposes  set 
forth  in  the  application.  The  Commission  may  not 
refuse  approval  because  the  proceeds  of  such  securities 
are  not  to  be  used  in  the  way  the  Commission  thinks 
wise,  provided  such  proceeds  are  to  be  used  in  the 
legitimate  conduct  of  the  corporate  business;  the  scope 
and  advisability  of  the  business  is  to  be  determined 
by  the  directors  and  stockholders." 


The  Long  Acre  Electric  Light  &  Power  Co.  was  incor- 
porated on  April  24  1903  and  by  its  charter,  as  amended 
June  7  1907,  it  was  authorized  to  generate  and  distrib- 
ute electricity  for  light,  heat,  power  and  other  purposes 
in  the  boroughs  of  Manhattan  and  the  Bronx.  On 
March  22  1906  it  also  acquired  the  franchise  or  consent 
granted  in  May  1887  to  a  corporation  known  as  the 
American  Electric  Manufacturing  Co.  Being  legally 
entitled  to  pursue  the  business  for  which  the  company 
was  incorporated,  it  applied  to  the  Public  Service 
Commission,  under  the  provisions  of  Section  69  of  the 
1907  law,  for  leave  to  issue  stock  and  bonds  for  the 
purposes  named  in  its   application. 

The  Commission  denied  the  application  in  toto  for 
ten  reasons.  We  have  not  the  space  to  enumerate  all 
of  these  reasons  and  shall  confine  ourselves  entirely 
to  the  last  five,  though  the  Court  found  all  of  them  un- 
tenable. The  first  five  reasons  dealt  entirely  Avith 
matters  of  a  technical  character  or  having  no  general 
application  or  bearing.  The  sixth  reason  for  refusal 
given  by  the  Commission  declared  that  "the  construc- 
tion contract  does  not  adequately  protect  the  interests 
of  the  Long  Acre  Co.  or  of  the  public."  The  assign- 
ment of  this  reason,  says  Justice  Scott,  indicates  a 
disposition  on  the  part  of  the  Commission  to  do  pre- 
cisely what  the  Court  of  Appeals  has  said  that  they 
are  not  authorized  to  do,  namely  "to  substitute  their 
judgment  for  that  of  the  board  of  directors  or  stock- 
holders of  a  corporation  as  to  the  wisdom  of  a  trars- 
action."  The  Court  does  not  wish  to  be  understood 
as  saying  that  a  case  might  not  occur  wherein  a  pro- 
posed contract  by  a  corporation  was  so  obviously  ob- 
jectionable that  the  Commission  would  be  justified  in 
refusing  its  assent  to  an  issue  of  securities  to  carry  it 
out.  But  no  such  case  was  presented  in  this  instance. 
The  Commission's  objection  to  it  seemed  to  be  wholly 
arbitrary  and  was  unsupported  by  any  argument  in  its 
report  or  in  the  brief  of  its  counsel.  The  Court's 
own  examination  disclosed  nothing  apparently  so  ob- 
jectionable as  to  warrant  condemnation. 

As  to  the  last  four  reasons  for  refusing  consent, 
these  were  summarized  as  follows  by  the  Commissior: 
(7)  The  applicant  has  not  proved  that  the  existing 
companies  are  not  properly  conserving  the  public  in- 
terests and  convenience  and  that  it  would  be  to  the 
advantage  of  the  community  to  have  a  new  company 
authorized  to  enter  the  field.  (8)  If  a  competing 
company  were  allowed  to  begin  operations,  it  is  not 
likely  that  it  would  continue  to  operate  independently 
for  any  considerable  period.  (9)  Competition  would 
cause  inconvenience  and  expense  to  the  public,  would 
cause  duplications  of  plant,  would  lead  to  waste,  and 
ultimately  be  urged  as  a  reason  why  rates  should  not 
be  reduced  to  consumers.  (10)  Practically  all  of  the 
advantages  claimed  by  the  applicant  as  to  the  proba- 
ble results  of  competition  can  be  secured  through  the 
powers  of  this  Commission,  and  until  it  has  been  demon- 
strated that  these  are  ineffective,  it  would  be  unwise  to 
adopt  a  method  which  has  proved  to  be  ineffective 
in  the  past. 

These  reasons  for  refusing  consent  to  the  issue  of 
stock  and  bonds,  it  is  pointed  out  in  the  opinion  of 
the  Appellate  Division,  are  fundamental.  They  go 
to  the  extent  of  holding  that  the  Long  Acre  Electric 
Light  &  Power  Co.,  although  authorized  by  its  charter 
and  franchise  to  manufacture  and  distribute  electricity, 
should  not  be  permitted  to  do  so.     This  follows  from 
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the  fact  that  if  the  company  may  not  issue  any  stock 
and  bonds  at  all,  it  cannot  exercise  its  corporate  rights 
and  franchises.  The  reasons  given  are  all  based  upon 
the  underlying  proposition  that  there  should  be  no 
competition  in  the  business  of  electrical  lighting, 
providing  that  there  is  found  one  company  already 
performing  the  service  acceptably.  I;  had  been  urged 
that  it  was  the  general  policy  of  the  State  to  prevent 
such  competition  and  to  encourage  in  such  matters 
beneficent  monopoly,  the  rights  of  the  public  and  the 
consumers  being  protected  by  the  reserved  right  of  the 
Legislature  to  regulate  charges  and  methods  of  opera- 
tion. That  such  has  been  the  general  policy  of  the 
State,  the  Court  grants.  However,  the  right  to 
determine  whether,  and  when,  such  competition 
should  be  permitted  rests  with  the  Legislature  and  has 
not  been  delegated  to  the  Public  Service  Commission. 
The  Long  Acre  Company  had  acquired  legislative 
authority  to  transact  its  business  before  the  Public 
Service  Commission  was  created  and  the  Court  could 
find  nothing  in  the  Act  which  permits  the  Commission 
to  say  upon  its  own  mere  ipse  dixit  that  a  duly  char- 
tered and  authorized  corporation  may  not  transact 
business  merely  because  it  may  compete  with  another 
corporation  engaged  in  the  same  business. 

The  Court  takes  occasion  to  point  out,  too,  that  the 
powers  granted  to  the  Commission  respecting  railroad 
corporations  and  those  respecting  gas  and  electrical  cor- 
porations are  quire  different .  By  Section  53  of  the  Act, 
railroad  corporations  street  railroad  corporations  and 
common  carriers  who  had  not  before  the  creation  of  the 
Public  Service  Commission  obtained  a  consent  from  the 
Board  of  Railroad  Commissioners,  or  who  had  not  then 
become  entitled  to  begin  construction  by  virtue  of 
compliance  with  the  Railroad  Law,  are  forbidden  to 
begin  the  construction  of  a  railroad,  or  an  extension 
thereof,  without  first  having  obtained  the  permission 
and  approval  of  the  proper  Public  Service  Commission, 
and  such  permission  is  to  be  given  only  after  the 
Commission  has  determined  "'that  such  construction, 
or  such  exercise  of  the  franchise  is  necessary  or  con- 
venient for  the  public  service."  Under  this  provision 
the  Commission  could  properly  withhold  its  permission 
if  a  proposed  railroad  appeared  to  be  unnecessary 
because  the  territory  to  be  served  was  already  suf- 
ficiently served,  by  an  existing  line  of  railway. 

On  the  other  hand,  the  provisions  regarding  gas 
and  electrical  companies  are  quite  different,  and 
provide  for  no  certificate  of  necessity  or  convenience. 
Section  68.  which  calls  for  the  approval  of  the  Com- 
mission before  gas  and  electrical  corporations  may 
begin  construction  or  exercise  rights  and  franchises, 
merely  requires  that  before  such  certificate  of  approval 
is  issued,  a  certified  copy  of  the  charter  of  the  cor- 
poration shall  be  filed  in  the  office  of  the  Commission, 
together  with  proof  that  it  has  obtained  the  required 
consent  of  the  proper  municipal  authorities.  Similarly 
Section  69,  calling  for  the  consent  of  the  Commission 
to  an  issue  of  stock  or  bonds  of  a  gas  or  electrical 
corporation,  merely  requires  that  the  Commission 
shall  be  satisfied  thai  the  money  to  be  derived  from 
such  issue  is  reasonably  required  for  the  enumerated 
purposes  of  the  corporation.  The  conclusion,  therefore, 
is  that  the  specific  requirement  of  a  certificate  of  "neces- 
sity and  convenience"  in  the  case  of  a  railroad  company, 
and  the  omission  of  any  such  requirement  in  the  case 
of  a  gas  and  electrical  corporation,  indicates  that  as 


to  the  latter  it  was  not  the  intention  of  the  Legislature 
to  delegate  to  the  Commission  the  power  to  prevent 
the  exercise  of  corporate  lights  merely  because  such 
exercise  would  involve  competition. 

As  we  have  already  seen  the  last  four  of  the  Com- 
mission's objections  1o  giving  consent  were  based  en- 
tirely upon  the  idea  that  competition  should  be  pre- 
vented. It  follows  from  the  foregoing  that  as  to  these 
four  main  reasons  for  withholding  consent,  its  action 
rested  upon  a  mistaken  view  of  the  scope  of  its  author- 
ity. The  application  of  the  Long  Acre  Company  is 
accordingly  referred  back  to  the  Commission  for  con- 
sideration and  action  within  the  limits  of  its  authority. 


RAILROAD  GROSS  EARNINGS  FOR  APRIL. 

While  returns  of  net  earnings  in  some  instances  make 
unsatisfactory  exhibits,  owing  to  augmentations  in 
expenses  the  results  as  to  gross  earnings,  it  is  gratifying 
to  note,  continue  highly  encouraging.  Expanding 
receipts  follow  necessarily  from  the  large  volume 
of  traffic  that  the  carriers  are  enjoying  and  from  the 
continued  industrial  activity  which  pervades  all  parts 
of  the  LTnited  States.  The  distinction  between  the 
net  earnings  and  the  gross  revenues  should  be  clearly 
borne  in  mind;  for  increasing  expenses  are  becoming 
a  growing  feature  in  the  affairs  of  the  roads,  and  the 
fact  that  wages  are  being  so  generally  and  so  widely 
raised  makes  it  certain  that  this  feature  is  likely  to 
become  more,  rather  than  less  pronounced  as  the 
months  pass.  In  such  circumstances  it  might  easily 
happen  that  comparisons  of  the  gross  would  be  very 
good  while  net  earnings  were  actually  falling  off.  As 
a  matter  of  fact,  instances  of  this  very  kind  have  been 
numerous  in  the  statements  for  the  month  of  March 
that  have  come  to  hand  in  the  present  and  preceding 
weeks . 

The  tabulations  in  this  article  deal  with  the  results 
for  the  month  of  April,  as  revealed  by  the  figures  of  the 
roads  which  make  it  a  practice  to  furnish  early  pre- 
liminary estimates  of  their  gross  earnings.  Our 
summaries  are  confined  entirely  to  this  class  of  roads 
and  therefore  exclude  most  of  the  more  prominent 
railroad  systems  throughout  the  country,  like  the 
Pennsylvania,  the  New  York  Central,  the  Union 
Pacific,  the  Southern  Pacific,  the  Reading,  &c,  Sco., 
whose  April  exhibits  will  not  be  available  for  two  or 
three  weeks  yet.  Nevertheless,  the  roads  that  do 
contribute  to  these  early  compilations  operate  an 
aggregate  of  86,023  miles  of  line,  which  is  considerably 
over  one-third  the  railroad  mileage  of  the  country,  and 
it  may  be  assumed  that  these  are  fairly  representative 
of  the  roads  as  a  whole.  It  is  therefore  pleasing  to 
find  that  the  gains  as  compared  with  the  correspond- 
ing month  last  year  continue  large.  Altogether  the 
roads  furnishing  returns  earned  $60,761,753  in  April 
this  year,  against  only  $52,437,828  last  year,  the 
increase,  therefore,  being  $8,323,925,  or  nearly  16 
per  cent — 15.87f ,  .  What  gives  additional  significance 
to  the  improvement  here  recorded  is  the  fact  that  the 
gain  has  been  made  in  face  of  a  diminution  in  the 
cotton  traffic  on  Southern  roads  and  a  contraction  in 
the  coal  shipments  in  the  case  of  many  roads  in  the 
Middle  and  Middle  Western  States.  The  greater  part 
of  the  miners  in  the  bituminous  coal  regions  in  the 
territory  referred  to  suspended  work  at  the  beginning 
of   April,    compelling  the  stoppage   of   mining.     The 
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suspension,  too,  continued  throughoul  the  whole 
month,  except  that  in  some  instances  there  was  a 
resumption  of  work  towards  the  close  of  April,  more 
particularly  in  Central  and  Western  Pennsylvania, 
where  about  40,000  men  returned  to  work,  an  agree- 
ment having  been  reached  with  the  operators  with 
reference  to  wages  and  the  other  demands  made  by 
the  miners. 

It  will,  of  course,  be  understood  thai  the  present 
gain  in  earnings  follows  a  gain  last  year  in  the  same 
month,  when  therewasa  recovery  after  the  tremendous 
losses  sustained  in  1908  following  the  panic  of  1907. 
In  brief,  our  early  compilation  last  year,  comprising 
a  somewhat  small'M'  aggregate  of  mileage,  recorded 
an  increase  of  $5,648,072,  or  13.10%.  In  1908  there 
was  a  loss  of  no  less  than  %\  1 ,486,050,  or  19.85'  ,  .  In 
the  following  we  furnish  a  summary'  of  our  preliminary 
April  totals  for  the  last  fourteen  years.  It  will  be 
observed  that,  with  the  exception  of  the  setback 
experienced  in  190S  and  a  minor  setback  encounter 
in  1904,  gross  earnings  have  been  uninterruptedly 
expanding  ever  since  1S97. 


Mileage. 

Ings 

Year 

Yr.pre- 

In- 

i  i , 

'  + ) 

CT  St 

Give 

1:  ig 

or  Decri  asi    l      > 

April. 

Roads 

Mill's 

Miles. 

< 

$ 

$ 

$ 

, 

L897 

127 

111.  189 

93,813 

0.72 

35,879,305 

35,887,851 

8,546 

0  02 

1898 

125 

96,616 

95,472 

1.19 

12,467,64; 

I    ii.l.;: 

+5,897,515 

Hi  13 

1899 

119 

93,643 

92,452 

1  28 

12,464.31  i 

40,802,578 

(-1,661 

4.07 

L900 

111 

97,191 

95, ISO 

2.10 

50.08; 

I  1,562,898 

;  5,5  ! 

linn 

97 

96,874 

93,923 

3.1  1 

50,046 

5    143,860 

1 02   : .  ■ 

9  65 

L902 

88 

95,147 

'i  1,696 

1 .55 

57,842,565 

52.li  13 

+  5,749,505 

1 1  03 

1903 

80 

11)1,121 

99,450 

1    '.IS 

69,812,310 

oi.il  ;.  130 

198,980 

13  67 

1  mil 

OS 

85,599 

83,301 

2  7(1 

51,399,901 

53,82 

2,  25,402 

4.51 

1905 

58 

SO. 710 

79,469 

I. (ill 

51,2!  (.HI 

47,1  10,  1     ' 

-1-  4,103,262 

8.70 

1906 

56 

7  7  .  V!  ; 

75,829 

2  2(1 

52,409,705 

16,946,012 

5   163.69  i 

I  64 

1907 

65 

'.I  I.I, 'J 

91.929 

1.69 

79,566  L51 

68  521    13] 

11,044 

16  12 

1908 

53 

79,203 

78.027 

1  51 

16,  198,330 

57  V- 

11.  186.050 

19  85 

1909 

50 

77, 184 

75,1)31 

2  112 

18,753,048 

13,104,976 

5,64 

L3  10 

1910-.     . 

50 

H6, 02! 

83,660 

2  82 

(;:)  761,753 

52  13?  s  s 

123,925 

1  5  >  7 

Jan.  1  to 

April 

to— 

1S!)7 

127 

94,489 

93,813 

0.72 

l  13,231,183 

146,  110.(177 

-3,178,894 

2 , 1 7 

1898 

125 

96,616 

9.5,472 

1.19 

169,183,38  1 

145,709,416 

23,473,967 

16.11 

L899 

1  1!) 

93.643 

92,452 

1.28 

168,596,988 

161,727,613 

6,869,375 

1.2  1 

1900 

110 

96,918 

91.916 

2   1  1 

10  1,218,4  14 

176,355,30] 

j,  863,113 

15  79 

1901 

97 

96,87  : 

'.) ;.'.)_' ; 

3   1: 

2115, s  12,063 

188,890,916 

+  Hi.  971. 147 

8  'is 

1902 

88 

'i  i.l    i 

9  J. 690 

1.55 

225,617,790 

209  367,916 

:  16,249,874 

7  76 

1903 

•SO 

101,421 

99,450 

1    '.IS 

211:1.  174,4  10 

2  17,871,314 

+31,603,126 

13  28 

1904 

68 

85,59  ) 

S  ;.  ill! 

2  71, 

203,888,689 

207,669.892 

—3,781,203 

1.82 

190S 

58 

Si)   r  'II 

79,  16  i 

I  60 

199,516,795 

i87, 693,26] 

!1,s:7,.M; 

6    ! 

1906 

5;; 

77.484 

75.S29 

_'  2  i 

213.017.494 

183,266,795 

29  i  70,6  1 

16  24 

1907 

05 

93,472 

91,929 

1   (i  1 

296,06  1,921 

27    ,505.101 

21    i64,825 

1908 

53 

79,203 

78,027 

1.51 

184,447,15 

212,117,121 

_',  669,965 

13  04 

L909 

50 

77,484 

75. 'Ill 

2  1)2 

191,806,6  IS 

(7  1,891,825 

+  17  911,813 

10  30 

1910 

50 

86,023 

83,660 

2.82 

238,997.  1  '■'.) 

205,678,312 

119  157 

16.20 

Note. — We  do  not  include  the  Mexican  roads  in  any  of  the  years 

It  is  impossible  to  furnish  an}-  precise  estimate  of 
the  loss  in  traffic  sustained  by  the  roads  in  the  Middle 
and  Middle  Western  States  through  the  suspension 
of  coal  mining  in  the  bituminous  fields,  owing  to  the 
fact  that  the  loss  in  this  class  of  tonnage  on  most  roads 
was  more  than  over-balanced  by  gains  in  other  classes 
of  tonnage,  thus  concealing  the  presence  of  the  ad- 
verse influence  referred  to.  In  the  case  of  the  distinc- 
tive coal  roads,  however,  we  get  direct  evidence 
of  the  falling  off.  The  Buffalo  Rochester  tv;  Pittsburgh 
is  a  coal  carrier  of  that  kind  and  it  shows  a  loss  for 
the  month  in  gross  earnings  of  $45,392,  or  about  X'  \  . 
This,  too,  is  in  comparison  with  a  small  total  of  earnings 
for  April  last  year.  If  we  go  back  to  1907,  a  period 
of  full  earnings,  we  find  that  aggregate  gross  on  thai 
road  then  was  $742,476,  as  against  only  $542 ,757  i 
now. 

The  loss  of  $35,357  reported  by  the  Chicago  &  Alton 
must  no  doubt  also  be  attribute:!  to  a  falling  off  in  the 
coal  traffic.  These  are  the  only  two  roads  among 
those  reporting  for  the  month  which  are  distinguished 
for  losses  in  earnings  in  amount  of  over  $30  000. 
There. are  seven  other  roads  thai  have  suffered  de- 
creases of  smaller  amounts,  the  most  of  them  Southern 
roads,  which  as  already  indicated,  had  a  decrease;! 
cotton  traffic.     All  the  principal  Southern  roads    how- 


ever, show  notable  increases  in  gross  revenues  for  the 
month,  notwithstanding  the  shrinkage  in  the  cotton 
traffic.  Instances  are  the  Louisville  &  Nashville  with 
$633,699  gain;  the  Southern  Railway  with  $420,926 
gain;  the  Seaboard  Air  Line  with  $218,790,  &c. 
Southwestern  roads  are  distinguished  in  much  the 
same  way,   but   the  Noil  hern   trans-c<  tal    lines 

surpass  all  others  in  the  magniti  their  gains;  thus 

the  Great  Northern  has  added  $1,186,846  to  its 
earnings  of  last  year  and  the  Canadian  Pacific  lias 
added  no  less  than  $1,570  000.  In  the  table  we  now 
nt  we  have  broughl  together  all  the  changes  for 
the  separate  roan-  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases. 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    APRIL. 


Xncre  ises. 
,,     idian    Pacific  $1,570,000 

Northern  1, 18! 

i.  nisviile  <fe  Nashville 

Illinois  Central    . 

Missouri  Pacific.  5.39,000 

Chi  sapeake  &  Ohio     486,985 

Grand  Trunk  (4  roads)  12  1,619 

Southern   Railway  120,926 

1  1  lian  Northern  41  1  ,900 

1  ,io  st  Paul  &  S  s  m        306  •  ;  I 

Seaboard    Air   Line   .  218,790 

■ 
Denver  i    Rio  Grande.  1  76,000 

1  lolorado  &  Southern  I  68,    I  9 

•acific   .  1  ■ 

.,!  oi  Georgia  106,300 

ills  I    si  Louis  9  '  .<o.'i 

Mo  »tle  <•  Ohio  01 ,129 

.:.  ,>,."i  <  Gr<  at  Southe  rn 
Xotc. — Flffurcs  in  parenthesis  after 
llnes  or  companies  for  which  separate 


Increases . 

si  Loui    .     in  h  \\  •     ern         S  83,1  18 

'.'in  New  or  &  'i,  sas  Pac_         80.171 

bash  ..        73,907 

Ala  New   Oil  &  Tex  P  (3).  04. .",30 

Yazoo  IppIVall-.  52,683 

Duluth  South  Shore  &  Atl  51 ,795 

irthwest  &  Pai 

Kan  City    ■  >>  xic  1  &  1  h  [1  nt  :     000 

Chicago  indianap  &  Louis  30, 071 

Representing  33  roads  in 

■  ;     compilation -S8, 377. 049 


li.i  Halo  Koch  &  Pittsb.  .  . 
jo  ,'c  Alton 


Decn 
$45,392 


1;  ing  2  roads  in 

our  compilation $80,7  19 

name  of  road  Indicate  the  number  of 
returns  are  given  in  our  compilation. 


The  receipts  of  cotton  at  the  Southern  outports 
during  April  1910  aggregated  only  326,222  bales, 
against  499,377  bales  in  April  1909.  The  shipments 
overland  were  77  717  bales,  against  73  SO',!  bales. 


RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    APRIL    AND    PROM 
JANUARY  1  TO  APRIL  .ill  IX  1910,   1909  AND   ; 

April. 

Tarvu  ."  /  1 

1910        1909. 

1908 

1910.     j     1903. 

1908. 

i ;  'i ,  eston  .       -    .         bales 

Port  Arthur,  &c       

Xcv.   One  ;ns   .        _ 

101,655  161,211 

■jo  819    37   ; ; 

92,82  1  1  is. l'M 

8,635      l 

10,84;        1  8/3 

2,430 

;     10,732 

102 

7  678    35,18] 

33,915 

675      -i.s.iii 

U6.06S 

87  ' 

109,57  : 

: 

8,010 

11. -152 
1  ,L'  1  ! 

1.7.;; 

5,i  n 

i  .    91 
225 

614,313  1,015  317 
■ 

17  548      695,399 

118      105,233 

55.512        58,638 

167,977      317,897 

31.198       96,727 

16,932        52,941 

592          1,076 

31,031       100,952 

92,981       1  19.204 

5,343        12,660 

934,282 

82,453 

748  801 

Mobile.      ...    ..    

Pens  '.c  il  i .  &c.        -    

.  .<•';                      

h   rle  i'-ii       

■  le  irgeto^  n    . 

Wilmington       -        

\orJolls                        

N  ewport  News,  &c  . 

67,974 

307,048 

65,821 

26,988 

.'J  7 

Ini.lll 

1  18,749 

1,020 

Total  . 

326,222   199,3;  i 

!  13,078 

1,620,060  2,812,2  13 

2.574.71)0 

The  Western  grain  movement  ran  somewhat  heavier 
than  in  the  corresponding  period  of  last  year.  Alto- 
gether the  deliveries  of  wheat  corn,  oats,  barley  and 
rye  at  the  Western  primary  markets  for  the  four 
weeks  ending  April  30  1910  were  32,583,965  bushels, 
as  against  27,769  6S9  bushels  in  the  corresponding 
lour  weeks  of  1909.  Below  we  give  the  details  of 
the  Western  grain  movement  in  the  usual  form. 

WESTERN   GRAIN    aECEIPTS. 

lour  weeks  end-  Flour.          Wheat.  Corn  Oats           Barley           Bj/i 

ing  April  30.  (66/s  )           (blis/l.)  (bush.)  (bush.)           (bus/i  )         I 

'  hiC(ir)i)  — 

1910  155.724  -506,900  3,652,850  5,439,900  1.077  704    70,000 

1909   .  ...  011.235   614,700  2,454,950  5,489,650  1,329,000   79,000 

\l , 'tniul.ee — 

1910.            ..  181.1)70        526,400  290,280  701.401)        829,400        02.220 

1909..  213.575        216,700  329,100  517,500         118,600        66,000 

St    Louis 

1910-.-.  ...  155.050    197,784  1,537,545  1.139,200    57,200   24.000 

1909  Kl'i, 750   51552D  1.420.835  887,000    159,000    11.000 

•  tie  i> 

1010 104,51)0  360,500  101,750                             8.650 

1909  75.000  178,100  1O1.300  ;  I  i5  13,000 
Detroit 

1910  17,869  27,540        124,870        158,182 

1909  2,800  24,200  91,940        153,600 

I  'U  ■  i'ir>'l 

1910  ;   122  8,008        304,309  61 ,918  I.l  11 

1909  5.201  is,:,  in        378,676        522.796  52,528 
/'(  iria — 

1910  218,300  17,001)        909,768        827,100        186,1 2,800 

1909  156.900  noon        739,978        582,580        320,000  7,000 

I'lio  44,330     2,138,942  178,505  506,821         116,636        36,030 

loon  117.750  881,540  57,628  88,233  164  189 
I/;;/,/,  a 

mill  1,068,140  288.510  693,350        s.'7.7,n       106,700 

1909  3,202,630  118,800  663,720  592,128  5.140 
Kansas  city — 

loin  899.800  'iso  ,oii  160   10  I 

1909  ,i  250  107.200  l : 

Total  of  all 

mil)  1.077.105     8.X25.01I      .H.(i'.)3..s;!7    L0.43fl.821       I  2:i7,7,'o        i: 

1909  1,312.271     6,849  089     6.470,206     9  148,479     3,039,980      261,929 
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Jan.  I  10  April  .to.    Flour,  it',.  Corn.  imis.        Barley.         Rye. 

Chicago                    (6M».)  (6«  h  >  (bush.)  {bush  >         (bttsh.) 

1910                 2,896,077  3,690,200  33,437,500  26,126,200   lii.77n.inii      340  000 

l 2,813,891  3  876,748  28,983,771|2S.583,566   10,627,693       191,000 

MUwiukee— 

[910                   925,250  2.592,850  3,276,180  3  675,400     1.952,693      302,260 

i 1,009.553  1,414,400  2.791,303  2,866,600     3,403,200       105,900 

i>'   Lo  ■ 

L910        864,800  1,389,011  9,386.787  6.844,140   857,500   128,000 

888,465  3,787,800  8,357,310  5.697,125  1,454.700   107,450 

Toted 

1910  547,000  1,656,750  680.850                           55,150 

1909  -171,1011  1,1  17,600  180,900  1,155  34,700 
Detroit 

1910   7:', 7ii:  252,967  9(i7.5(i.-i  630,537                   -        

1909  50,300  372,675  831,848  587,942 
Cleveland — 

1910  ..      25  919  92.739  2,554,421  1.349.538          11.560          7,212 

1909  19.012  ,85.388  1.685.578  1,842,906        184,188 
Peoria 

1910  ...1,242,414  221.292  5,589,654  1.114,887        960,112      135,900 

1909   600,228  258,305  5,304,742  2,371,580     1,307,000       129,000 

Duluth 

1910  .      .      250.30.-)  x  173.131  178,505  3,368,716     1,638,250      266.061 
1909 195  1,820,882  366,091  820,233        999,624        26.135 

Minneapolis — 

1910     .  33,649,610  3,237,240  1,981,038     6,756.318      710.350 

1909  23,600  1,719,826  3,623,070  1.915,888  483,937 
Kansas  <  Uy — 

1910  ...  7,813,000  7,401,950  1,363,700         - 

1909   7,596,350  3,784,100  1,994,500          

Total  ■'   all 

1910  6,278,072  61,424.803  67.5  I  I  135,606  25,976.833   1,944,963 
1999   . .5.639744    13,210,548  54,972,166    15,868,422  22,925.448  1,678.122 

To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups.  As  indicating  that  earnings  now 
are  quite  generally  heavier  than  they  have  ever  been 
before,  it  should  be  noted  that  the  1910  totals  in 
all  but  one  of  the  groups  are  the  largest  of  all  the 
years  given.  There  are,  however,  exceptions  to  the 
rule  in  the  case  of  some  of  the  separate  roads  or  com- 
panies. We  may  mention  t lie  Southern  Railway,  the 
Mobile  &  Ohio,  the  Texas  &  Pacific,  the  International 
Great  Northern,  the  "800"  and  the  Wabash,  the  1910 
figures  for  all  of  which  fall  a  little  below  those  of  the 
best  of  previous  years. 

EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 


April. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Canadian  Pac. 
Dul  So  Sh  &  At 
Great  Northern 
Iowa  Central- . 
Minn  &  St  L    . 
M  StP  &  SSM  a 

s 

7,830,000 
276,76:! 

5,074,217 
259,819 
397,980 

1,827,948 

$ 

6,260,000 

224,968 

63,887,371 

245,694 

303,277 

1.521,237 

S 
5,497,736 

197.9:!0 

63.483,481 

225,10.-. 

270,063 

1,361,566 

s 

6,391,561 
267,843 

4,923,598 
217,306 
317,538 

1.903,045 

S 

5,491,000 
237.551 

4,172,957 
229. 7S6 
281,447 

1,544,339 

$ 

4.229,144 
211,403 

3,247,892 
205.320 
241.869 

1,204,244 

Total 

15,666,727 

12,442.547 

1  1,036. ISl 

14,050,891 

11,957,080 

9,339,872 

a  Includes  Chicago  Division  In  1910,  1909  and  190S:  for  previous  years  we  have 
combined  Minn.  St.  P.  &  S.  S.  M.  and  Wisconsin  Central. 
b  Actual  figures  of  earnings  are  now  used  for  comparison 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


April. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

S 

S 

S 

$ 

$ 

S 

Buff  Roch  &  P 

542,757 

588,149 

132,259 

742,476 

296,486 

656.670 

Chic  Ind  &L._ 

490.2  11 

456,570 

404.780 

512,698 

492,054 

487,477 

Gr  Tr  of  Can] 

Gr  Tr  West ', 

3,567,367 

3.1  12.74.S 

2,934,991 

3.7I7.9CO 

3,180,305 

2,990,209 

D  G  H  &  M| 

Canada  AtlJ 

Illinois  Centra.) 

«4, 972, 095 

04,391,602 

03,995,718 

4,741,286 

4,233,912 

3,751,192 

Tol  Peor  &  W 

80,273 

75,441 

82.010 

96,445 

90,183 

85,462 

Tol  St  L  &  W_ 

275,264 

275,042 

2  11.293 

335.390 

335,773 

2N7.077 

Wabash    

2,177,329 

2,103,422 

1,814,718 

2,210.289 

1,899,408 

1,795,286 

Total 

12,111,326 

11,032,974 

9,90S,769 

12,392,544 

10,528,121 

10,053,973 

a  Embracse  some  large  items  of  income  not  previously  included  in  monthly  returns 
EARNINGS   OF   SOUTHERN    GROUP. 


April. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

9 

S 

S 

S 

$ 

S 

Ala  (It  Sou 

371,639 

283,740 

250,941 

332,552 

305,223 

280,463 

Ala|N  O  &  T  P 

N  O  &N  E  _ 

308,998 

248,080 

208.301 

263,141 

277,816 

239,196 

Ala  &  Vlcks 

133,775 

128,827 

112,954 

137.548 

124,058 

105,119 

V  Shrev  &  P 

106,215 

107,851 

99,043 

136,834 

1 2 1 ,387 

109,996 

Atl  BIrm  &  Atl 

205,170 

186,026 

101.015 

118,758 

101,934 

80,292 

Central  of  Ga. 

897,600 

791,300 

736,527 

924,299 

861,120 

746,478 

Ches  &  Ohio. 

2,670,218 

2.183,233 

1,718,853 

2,209,621 

2,005,871 

1,673,776 

CIqNO&TP. 

762,409 

682,238 

613,381 

706.772 

707,458 

610,799 

Lou  &  Nash.-b 

4,25:1,350 

3,619,651 

3,271.226 

3,998,802 

3,542,044 

3,148,074 

Mobile   &   Ohio 

910,767 

819.638 

694,410 

977,754 

797,951 

664,615 

Southern  Ry. . 

4,650.533 

4,229.607 

3,787,681 

4,768,457 

4,356,062 

3,849,827 

Yazoo  &  M  V. 

| 

0802,587 

(2749,904 

0750,077 

768,386 

751,654 

682,994 

Total 

16,073.261 

14,030,095 

12,347,409 

15,372,724 

13,952,578 

12,191,629 

a  Includes  some  large  Items  of  Income  not  previously  included  in  monthly  returns. 
6  Includes  Loulsvlle  &  Atlantic  and  the  Frankfort  &  Cincinnati  In  1910  and  1909 

EARNINGS   OF   SOUTHWESTERN   GROUP. 


p*    April. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Col&  Sou*... 
Den  &  Rio  Gr. 
Int  &  Gt  Nor. 

Mo  Kan  &  T(x 

Missouri  Pac. 

St  Louis  SW__ 
Texas  &  Pac. 

E  Total 

$ 
1.265,275 
1,850,100 

647.000 

2,187.464 

4,228.000 

829.326 

1,226.381 

S 
l  ,096,856 
1,674.100 

654  ,000 
2,001,752 
3,689,000 

716.208 
1,073,908 

S 
989, 142 

1.432,772 

496.062 

1.520.746 

3,079,976 

657,660 
894,262 

S 
1,034,666 

1,696.069 

678,890 

2,026,892 
4,166,445 

812,891 
1,32  1.953 

5 
898,577 
1,556.181 
496,824 

1,510,6:16 

3,511,211 

715,693 

1.038,152 

s 

689,613 

1,311,883 

471.918 

1,571,455 

3,2  19,105 
730,567 
894,077 

12,233,516 

10,935,824 

9,070,620 

11.740.806 

9,787,304 

8,918,918 

Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 


GROSS   EARNINGS  AND   MILEAGE   IN   APRIL. 


Gross  Earnings. 

Mileage. 

Xante  of  Road. 

Inr.    (+)     or 

1910. 

1909. 

Dec.  (— ). 

1910. 

1909. 

Alabama  Great  South 

$ 

371,639 

$ 

283.710 

$ 

+  87,899 

309 

309 

Ala   New  Oil   &  Tex   1' 

New  oil  &  Nor  East 

308,998 

248.080 

+  60,918 

195 

195 

Alabama  tc  Vlcksb 

133,775 

128.827 

+  4,948 

1  12 

142 

vicks  Shreve  &  Pac 

106,215 

107,851 

—  1  ,656 

171 

171 

Atlanta  Ulrin  &  Atlan 

205.170 

186,026 

+  19.111 

070 

642 

Belief onte  Central 

7,580 

1,708 

+  2.822 

27 

27 

Buffalo  Koch  &  Plttsb 

54  2.7  57 

588,1  19 

15 

566 

567 

Canadian  Northern 

1 ,153,100 

741.2(91 

+  411.900 

3,180 

3,094 

Canadian   Pacific 

7,830,0110 

6,260,000 

+  1,570.000 

10,276 

9,426 

Central  of  Georgia 

897,000 

791.300 

+  106,300 

1,916 

1,916 

Chattanooga  Southern 

9  068 

5,611 

+  3,4  27 

99 

99 

Chesapeake  &  Ohlo.. 

2.670.21R 

2,183,233 

+  486.985 

1,939 

1,896 

Chlcago  &  Alton 

911,983 

947,340 

— 35.3  57 

998 

998 

Chic  [ndlanap  &  Louis 

496,241 

456,570 

+  39.671 

616 

616 

Cln  New  Orl  &  Tex  iJ. 

762,409 

682,238 

+  80,171 

3  37 

337 

Colorado  &  Southern. 

1  ,265,275 

1,096,856 

+  168,119 

2,033 

1,953 

Denver  <fc  nio  Grande 

1,850.100 

1  ,674,100 

+  176,000 

2,505 

2,516 

Denver  N  W  &  Pacific 

72,202 

27.332 

+  44,870 

214 

214 

Detroit  &  Mackinac. . 

107.289 

97.819 

+  9,470 

569 

34  7 

Detroit  Tol  &  I  ronton 

115,050 

115,226 

— 176 

44  1 

4  11 

Duluth  Sou  Sh  &  Atl. 

276,763 

224,968 

+  51,795 

613 

593 

Georgia  South  &  Fla.. 

177,032 

167,631 

+  9,401 

395 

395 

Grand  Trk  of  Canada] 

Grand  Trunk  West  ^ 

3,567,367 

3,142,718 

+  424,619 

4,528 

4,528 

Det  Gr  Hav  &  Mil.1 

Canada   Atlantic.) 

Great  Northern 

5,074,217 

3,887,371 

+  1,186,846 

7.129 

6,961 

Illinois    Central 

4,972,095 

4,391.602 

+  580,493 

4,551 

4,551 

Internat  &  Great  Nor. 

647.000 

654,000 

—7,000 

1,159 

1,159 

Iowa  Central-      _-. 

259,819 

245,694 

+  14,125 

558 

558 

K  C  Mexico  &  Orient. 

163,000 

119.000 

+  44,000 

733 

543 

Louisville  &  Nashville 

4,253,350 

3,619.651 

+  633,699 

4,595 

4,388 

Macon  &  Birmingham 

9,094 

10,002 

— 908 

105 

105 

Mineral  Range 

60,816 

67,785 

— 6,969 

127 

129 

Mlnneap  &  St  Louis. . 

397,980 

303.277 

+  94,705 

1,027 

1,027 

Minn  St  Paul  &  S  S  M 

1,827,948 

1,521,237 

+  306,711 

3,523 

3,524 

Missouri  Kan  &  Texas 

2,187.464 

2.001,752 

+  185.712 

3,072 

3,072 

Missouri  Pacific 

4,228.000 

3,689,000 

+  539,000 

7,170 

6,488 

Mobile  &  Ohio - 

910.767 

819,638 

+  91,129 

1,114 

1,114 

Nevada-Cal-Oregon  _. 

30.109 

37,709 

— 7,600 

184 

184 

Rio  Grande  Southern 

46,131 

40,553 

+  5,578 

180 

180 

St  Louis  Southwestern 

829,326 

746,208 

+  83,118 

1,476 

1,469 

Seaboard  Air  Line 

1.748,283 

1,529,493 

+  218,790 

2,995 

2,997 

Southern  Railway     .. 

4,650,533 

4.229.607 

+  420,926 

7,050 

7,055 

Texas   Central.    

66,206 

84,949 

— 18,743 

268 

266 

Texas  &  Pacific   

1,226.381 

1,073,908 

+  152,473 

1,885 

1,885 

Toledo  Peoria  &  West 

80,273 

75,441 

+  4,832 

247 

247 

Toledo  St  L  &  Western 

275,264 

275,042 

+  222 

451 

451 

2,177,329 
802,587 

2,103.422 
749,904 

+  73,907 
+  52,683 

2,514 
1,371 

2,514 

Yazoo  &  Miss  Valley. 

1,371 

Total  (50  roads)... 

60,761,753 

52,437,828 

+  8,323,925 

86,023  83,660 

Net  Increase  (15.87";,) 

Mexican  Roads  (not  in 

eluded  in  to 

tal) 

Interoceanic  of  Mexico 

766,753 

727.806 

+  38,947 

1    1,018 

1,"20 

Mexican  International 

759,180 

593,639 

+  165,541 

905 

917 

Mexican    Railway 

J/531.600 

J/433, 000 

+  98,600 

361 

321 

National  Rys  of  Mex. 

5,016,076 

4,480,173 

+  535,903 

i   5,262:   a.zez 

1              i 

V  These  figures  are  for  three  weeks  only  in  both  years. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
571  shares,  of  which  205  shares  were  sold  at  the  Stock  Ex- 
change and  366  shares  at  auction.  The  transactions  in 
trust  company  stocks  were  limited  to  the  sale  at  auction  of 
one  lot  of  30  shares.  National  Bank  of  Commerce  stock  was 
dealt  in  at  the  Stock  Exchange  at  prices  ranging  from  20534 
to  210,  the  sales  amounting  to  142  shares.  The  close  was 
at  210,  a  net  advance  of  5  points  over  last  week's  closing. 
Shares.   BANKS — New  York.        Low.     High.    Close.       Last  previous  sale. 

79  Amer  Exch  Nat  Bank 239       239       239         May   1910 —  240  H 

Z162  Commerce.  Nat  Bank  of.. .    20534   210        210  May    1910—  205 

* 50  Corn  Exchange  Bank 323        323        323  April  1910 —  318 

* 3  Fourth  National  Bank 196        197        197         May    1910—  197 

10  Germanla  Bank 546        546        546  

130  Mercantile  National  Bank.   153        153        153         May   1910 —  166  M 
65  Merchants'  Exch  Nat  Bank   163  H  163  M   163  H     Mch    1910—  167 
22  Merchants'  National  Bank.   177  H   177  M   177  H     Jan     1910—  185 

50  Northern    Bank 100       100       100         May   1910 —  100 

TRUST  COMPANIES— New  York. 
30  Carnegie  Trust  Co 151        151        151  May    1910 —  150 

*  Sold  at  the  Stock  Exchange,  x  Of  this  amount  152  shares  were  sold  at 
the  Stock  Exchange. 

— The  financial  district  has  this  week  been  conspicuous  for 
the  mourning  emblems  displayed  as  a  tribute  to  the  memory 
of  the  late  King  Edward.  Besides  the  numerous  flags 
which  have  hung  at  half-mast  throughout  the  week  in  this 
section  of  the  city,  mourning  drapery  appears  on  many 
of  the  buildings.  On  Saturday  last,  the  New  York  Stock 
Exchange  suspended  business  at  11  o'clock  as  a  mark  of 
respect  to  the  late  King,  and  messages  of  sympathy  were 
cabled  to  the  London  and  Liverpool  exchanges  by  the  local 
bodies.  Similar  adjournment  was  taken  by  the  stock  ex- 
changes in  Philadelphia,  Baltimore,  Chicago  and  other 
cities.  The  New  York  Stock  Exchange  on  Friday,  the  20th 
inst.,  the  day  of  King  Edward's  funeral,  will  remain  closed 
until  12  o'clock.  Following  the  adoption  of  resolutions 
bearing  on  the  death  of  the  King,  the  United  States  Senate 
adjourned  on  the  9th  inst.  The  House  of  Representatives 
had  adjourned  the  previous  Saturday  with  the  adoption  of 
like  resolutions;  the  Senate  was  not  in  session  on  that  'day. 

— The  resolution  of  Senator  Smith,  adopted  by  the  U.  S. 
Senate  on  April  29,  calling  upon  the  Attorney-General  to 
inquire  into  and  report  on  certain  particulars  respecting  the 
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alleged  cotton  pool  now  under  investigation,  has  elicited 
from  Attorney-General  Wickersham  a  communication,  laid 
before  the  Senate  on  the  9th  inst.,  in  which  he  informs  that 
body  thai  il  would  be  i m possible  to  comply  with  Hie  request. 
The  information  asked  for  concerned  the  names  of  those 
who  had  sold  the  cotton  "alleged  to  have  been  bought  by  a 
pool  of  purchasers  who  are  now  under  investigation  by  the 
Department  of  Justice,  and  at  what  price  these  parties  sold 
this  cotton,  and  whether  or  not  they  owned  cotton  at,  the 
time  of  the  sale  thereof,  and  the  price  of  spot  cotton  in  the 
South  on  the  date  of  t  lie  making  of  these  contracts  or  the 
sale  of  these  contracts."  Mr.  Wickersham  states  in  his  com- 
munication that  his  powers  and  duties  are  prescribed  by 
law,  and  that  "by  no  statute  is  he  required  or  permitted 
lo  conduct  an  investigation  in  aid  of  a  legislative  branch 
of  (he  Government."  lie  also  asserts  that  "it  has  uniformly 
been  held  by  my  predecessors  that  the  laws  do  not  permit 
i  he  Attorney-General  to  give  advice  at  the  call  of  either 
House  of  Congress,  or  Congress  itself."     He  adds: 

The  Investigation  now  being:  carried  on  by  this  Department  concerning 
a  so-called  "pool"  in  cotton  is  for  the  purpose  of  ascertaining  whether  or 
not  a  crime  against  the  laws  of  the  United  vStates  has  been  committed. 
That  investigation  is  being  conducted  with  the  aid  of  a  Grand  Jury,  whose 
proceedings  are  necessarily  secret,  and  the  testimony  adduced  before  it 
under  well  settled  rules  of  law  is  for  the  use  of  the  Grand  Jury,  whose 
functions  are  purely  judicial  and  may  not  be  used  In  aid  of  legislative 
inquiry. 

The  resolution  of  Senator  Smith  is  siid  to  have  been  since 
referred  to  the-  Judiciary  Committee.  A  new  turn  was  given 
to  the  situation  on  the  11th  inst.,  when  Senator  Smith,  who 
is  a  member  of  the  committee  which  is  investigating  the  high 
cost  of  living,  decided  that  cotton  was  an  important,  element 
in  the  cost  of  living  and  would  therefore  come  within  its 
scope  of  inquiry.  The  committee  concurred  in  his  views. 
and  accordingly,  it  is  stated,  Frank  P.  Hayne,  a  cotton  op- 
erator of  New  Orleans;  Lewis  W.  Parker,  a  cotton  manu- 
facturer of  South  Carolina ,  and  President  of  the  American 
Spinners'  Association;  R.  P.  Stackhouse,  a  cotton  grower  of 
Dillon,  S.  C;  R.  Mays  Cleveland,  a  cotton  grower  of  Mari- 
etta, and  J.  C.  Hickey  of  Texas,  have  been  summoned  to  ap- 
pear before  the  Committee  next  week. 

Notwithstanding  the  experience  of  the  Senate,  the  House 
of  Representatives  on  Thursday  adopted  a  resolution  in- 
troduced by  Representative  Craig,  calling  upon  the  Attorney- 
General  to  furnish  any  facts  in  his  possession  relating  to  the 
alleged  attempt  of  certain  persons  to  bull  the  cotton  market. 
The  resolution  also  inquires  whether  the  Department  of 
Justice  is  conducting  or  contemplates  conducting,  an  in- 
vestigation relating  to  combinations  of  persons  operating 
for  the  purpose  of  reducing  the  price  of  cotton,  and  also 
whether  any  such  investigation  or  prosecution  was  ever  be- 
gun against  any  persons  for  conspiring  to  advance  the  price 
of  wheat  in  1909. 

— In  the  bankruptcy  proceedings  against  the  cotton  firm 
of  Steele,  Miller  &  Co.  of  Corinth,  Miss.,  the  Memphis  "Com- 
mercial-Appeal" of  the  8th  inst.  reports  that  an  order  ap- 
pointing the  present  receiver,  J.  A.  E.  Pyle,  as  receiver  also 
in  bankruptcy  has  been  given  by  Judge  Niles.  The  peti- 
tion in  bankruptcy  is  understood  to  have  been  filed  in  behalf 
of  European  firms  by  their  attorneys.  According  to  the 
''Appeal"  an  indebtedness  of  $945,000  is  alleged  by  the  peti- 
tioners, who  are  said  to  be  Knoop  &  Fabarius  and  H.  Biscoff 
<fc  Co.,  Bremen,  and  Mechanische  Baumwoll  Spinnerei  of 
Augsburg,  Germany.  Mr.  Pyle  is  reported  to  have  been 
named  as  receiver  in  an  action  brought  by  Cohn  Bros.,  and 
it  is  stated  that  there  will  be  no  conflict  between  the  parties 
who  filed  the  creditors'  bill  and  those  who  filed  the  bank- 
ruptcy petition. 

— John  Harsen  Rhoades,  of  the  banking  firm  of  Rhoades 
&  Co.  of  this  city,  who  has  been  unremitting  in  his  efforts 
to  effect  a  reduction  in  the  rate  of  interest  on  savings  deposits 
to  the  end  that  a  proper  ratio  of  surplus  to  deposits  be  estab- 
lished, seeks  further  to  impress  upon  the  savings  bank  trus- 
tees the  dangers  which  attend  the  present  high  rates,  in  an 
article  published  in  the  May  number  of  the  "Bankers'  Maga- 
zine."  The  article,  which  is  entitled  "Resources  and  Lia- 
bilities: the  Problem  Facing  the  Savings  Bank  Trustee," 
has  been  reprinted  and  circulated  in  folder  form.  Mr. 
Rhoades  explains  clearly  the  distinction  between  two  terms 
much  used  in  banking — "surplus"  and  "cash  reserve."  The 
cash  reserve,  he  points  out,  is  that  amount  held  in  cash,  in 
the  vaults  of  the  institution,  to  meet  any  sudden  demand 
from  depositors,  and  does  not  necessarily  denote  any  excess 
of  assets  over  liabilities.  A  bank's  surplus,  on  the  other 
hand,  represents  the  excess  at  any  given  moment  of  assets 
over  liabilities;  or  that   suin  of  money,  or  its  equivalent   in 


investments,  employed  in  various  ways,  held  over  and  above 
I  he  amount  necessary  to  pay  all  depositors  in  full — in  reality 
an  insurance  fund  held  to  insure  the  full  payment  of  all 
sums  standing  to  the  credit  of  depositors.  Mr.  Rhoades 
maintains  that  since  every  financial  institution  keeps  the 
bulk  of  its  funds  employed,  Hie  method  of  computing  the 
surplus  requires  careful  consideration.  Thoughtful  reason- 
ing, he  states,  warrants  the  conclusion  that,  with  a,  going 
concern,  the  surplus  can  only  be  estimated,  ami  that  by 
ascertaining  the  current  market  or  liquidating  value  of  the 
assets. 

As  distinguished  from  the  cash  reserve,  the  surplus,  he 
holds,  is  a  potential  liquidating  resource  of  vital  importance, 
to  be  kept  intact  at  all  times,  save  possibly  in  those  of  panic, 
when  market  values,  being  unreasonably  low, and,  as  ex- 
perience has  shown,  certain  to  improve,  the  bank  director  or 
Superintendent  is  not  called  upon  to  lay  undue  stress  upon 
an  ephemeral  deficit.  Mr.  Rhoades  notes  that  the  cash 
reserve,  as  distinguished  from  the  surplus,  is  a  ready  re- 
source, not  of  similar  importance,  yet  necessary  a1  all  times 
and  essentially  so  in  times  of  stress.  The  "surplus  reserve," 
another  term,  Mr.  Rhoades  explains,  is  the  excess  of  cash  held 
over  and  above  the  legal  requirement.  Mr.  Rhoades  be- 
lieves that  the  savings  banks  should  aim  to  build  up  and 
maintain  a  surplus  equivalent  to  at  least  10%  of  deposits 
based  upon  the  market  value  of  the'.r  assets.  In  his  article 
he  says: 

"The  average  percentage  of  surplus  to  deposits  in  the  Stan-  of  New 
York,  which  stood  in  I«rt7  at  17.71",',,  is  to-day  a  little  ovei  7  ,,:  and  out 
of  ajotal  of  140  banks,  too  show  a  percentage  below  this  average.  If 
bonds  legal  for  savings  banks  Investment  were  to  s;  11  en  a  1  '  ,•".,  income 
basis,  as  against  the  1%  !>as  s  of  to-day,  it  would  mean  a  shrinl  age  in  the 
market  value  of  a  bond  of  tv  e  ity-livc  years'  life  of  about  8  „  .  If  our  New 
York  .State  savings  institutions  wire  culled  upon  to  mark  down  the  market 
value  of  their  securities — mortgages  excepted— another  8'  ,  an  only  in 
tlie  majority  of  cases  would  no  vestige  of  surplus  remain,  but  in  many  a 
positive  deficit  would  exist.  It  may  seem  far-fetched  to  Insinuate  that 
savings  bank  bonds  will  ever  sell  on  a  1  '_-":,  income  basis.  but  there  are 
many  economists  who  believe  that,  with  the  continued  great  output  of 
gold,  we  will  again  see  a  period  of  high  moneyT,  and  if  so,  bon  is  are  c<  rtaln 
to  sell  on  a  much  higher  income  basis.  However  that  may  be,  it  is  impr<  ssed 
upon  the  writer  that  the  average  margin  of  safety  is  entirely  too  small,  and 
that,  in  common  parlance,  we  are  sailing  too  close  to  the  wind.  In  tiie 
matter  of  dividends,  under  an  erroneous  conception  of  liberality,  lor  which 
the  law  is  largely  responsible,  we  seem  persistently  to  ignore  this  salutary 
fundamental  maxim  of  banking  and  of  business,  namely  the  maintenance 
of  a  proper  excess  of  resources  over  liabilities. 

"There  has  been  considerable  discussion  as  to  what  ratio  of  surplus  to 
deposits  the  savings  bank  should  aim  to  carry,  considering  the  hi  fh  character 
of  its  investments,  the  amount  invested  in  mortgages,  and  the  fact  that 
net  earnings,  as  nearly  as  may  be,  should  be  credited  to  depositors.  The 
question  is  open  to  argument,  and  yet  the  moment  one  decides  that  a 
surplus  is  essential,  he  has  no  choice  but  to  admit  that  there  is  no  half  way 
about  it.  If  the  savings  bank  Is  not  an  investment  institutio  i  ,  sponsible 
only  with  bonds  and  not  cash  to  its  depjsitDrs  — it  is  imparativj  t.iu  a.i 
adequate  surplus  should  be  maintained  in  order  to  guard  against  deficiency 
of  assets  to  meet  deposit  liability.  Fluctuating  market  values  have  con- 
vinced tlie  conservative  directorates  of  other  institutions,  wh  re  invest- 
ments are  equally  gilt-edged,  and  in  many  cases  less  subject  to  fluctuation, 
because  of  shorter  maturity,  that  it  is  sound  banking  to  maintain  a  sarplus, 
exclusive  of  the  stockholders'  liability,  equivalent  to  15  or  20%  of  deposits. 
It  is  to  be  remembered  that  while  the  New  York  State  savings  bank  law 
does  not  permit  a  surplus  to  exceed  15%  of  deposits,  it  distinctly  states 
that  this  maximum  shall  be  computed  by  valuing  securities  selling  above 
par  at  par,  and  below  par  at  the  market.  It  is  obvious  that,  under  such 
computation,  a  savings  institution  might  carry  a  'market'  surplus  of  20% 
or  over,  and  yet  not  exceed  the  lawful  maximum." 

Mr.  Rhoades  also  voices  the  opinion  that  the  carrying  of 
a  small  cash  reserve,  not  less  than  2  J/2%  of  deposits,  should 
be  compulsory. 

— -An  agreement  under  which  the  maximum  rate  of  interest 
on  deposits  is  fixed  at  3J^%  was  entered  into  by  the  members 
of  the  New  Jersey  Bankers'  Association  at  their  annua]  ses- 
sion held  at  Atlantic  City  on  the  6th  and  7th  inst.  This  is  to 
be  accomplished  under  what  is  termed  a  "gentleman's  agree- 
ment;" the  arrangement  is  not  made  binding  upon  the 
members  with  penalty  for  violation,  but  is  to  be  entirely 
voluntary,  owing  to  the  apprehension  of  some  of  the  members 
that  such  an  attempt  to  limit  the  rate  might  render  the 
association  subject  to  prosecution  under  the  Sherman  Anti- 
Trust  law.  Under  the  same  plan  it  has  been  agreed  to  pay 
2%  on  checking  accounts  where  the  average  balance  is  over 
$500.  Vivian  M.  Lewis,  Commissioner  of  Banking  and 
Insurance  of  New  Jersey,  in  an  address  before  the  convention 
took  occasion  to  refer  to  the  high  rate  of  interest  which, 
he  stated,  is  not  always  the  best  thing  for  the  depositor. 
Mr.  Lewis  also  held  that  competition  as  a  general  proposition 
between  banks  is  not  good,  and  contended  that  unwise  com- 
petition may  lead  the  banker,  in  his  effort  to  make1  money 
for  his  institution,  to  invest  in  unstable'  securities.  Edward 
L.  Howe,  in  his  annual  address  as  President,  condemned  the 
proposed  postal  savings  bank  bill,  and  urged  consideration 
of  the  establishment  of  clearing  houses  in  the  State  lo  secure 

better  control  of  interest  rates  on  deposits.     Governor  Fort, 
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who  also  addressed   the  bankers,   referred  to  the  banking 

growth  of  the  State.  He  pointed  out  that  there  arc  now 
iii  the  State  L92  national  banks,   19  State  banks  and  63  trust 

companies.     The  gross  deposits  in  its  national  hanks  ten 

years  ago,  he  said,  were  a  little  over  $70, 000. 000;  now  they 
are  $156,000,000;  the  Stale  hanks  a  decade  ago  contained 
about  $0,000, 000;  now  they  contain  about  SI  1,000,000;  the 
trust  companies  then  held  deposits  of  about  $34,000,000; 
now  $167,000,000;  and  added  to  this,  he  continued,  is  the 
splendid  showing  of  the  savings  bank  system  of  the  State, 
of  about  $101,000,000  now,  against  $54,000,000  ten  years 
ago.  In  a  resolution  which  was  adopted,  the  Association 
placed  itself  on  record  as  "against  the  too  rapid  creation  of 
an  increasing  number  of  financial  institutions  in  the  Slate, 
especially  in  cases  where  promoters  desire  the  franchise  to 
establish  new  banks  and  trust  companies."  The  following 
are  the  officers  of  the  Association  for  the  ensuing  year: 
President,  Adrian  Lyon,  President  of  the  Perth  Amboy 
Savings  Institution,  at  Perth  Amboy;  Vice-President,  H.  H. 
Pond  of  the  Plainfield  Trust  Co.  of  Plainfield;  Secretary, 
W  h  Field,  Secretary  and  Treasurer  of  the  Commercial 
Trust  Co.  of  New  Jersey,  Jersey  City;  and  Treasurer,  William 
H.  Van  Dusen,  Assistant  Cashier  of  the  National  Newark 
Banking  Co.,  Newark. 

— The  article  by  Maurice  L.  Muhleman  dealing  with  "A 
Plan  for  a  Central  Bank,"  published  in  the  "Banking  Law 
Journal,"  has  been  reprinted  in  pamphlet  form. 

— The  contest  which  developed  at  the  annual  meeting  of 
the  New  York  Stock  Exchange  on  Monday  through  the  pre- 
sentation of  an  independent  ticket  brought  about  one  of  the 
largest  votes  ever  cast  by  the  members.  The  opposing 
forces,  whose  ticket  differed  in  but  two  respects  from  that  of 
the  regular  ticket,  were  victorious;  they  succeeded  in  electing 
Albert  Francke,  of  Francke,  Thompson  &  Robb,  a  member 
of  the  Governing  Committee,  over  Arthur  Whitney,  the  regu- 
lar candidate,  by  a  majority  of  78,  and  Erastus  T.  Tefft,  of 
Tcfft  &  Co.,  asa  member  of  the  Nominating  Committee,  over 
Fuller  Potter,  by  a  majority  of  103.  The  candidates  on  both 
tickets  were  otherwise  identical.  R.  H.  Thomas  was  re- 
elected President  of  the  Exchange  and  Henry  C.  Swords 
was  re-elected  Treasurer.  The  successful  ticket  in  full  is  as 
follows: 

President,  R.  H.  Thomas:  Treasurer,  Henry  C.  Swords;  Members  of  the 
Governing  Committee — To  serve  four  years:  Stephen  H.  Brown,  Donald 
G.  Geddes,  R.  T.  H.  Halsey,  Stanley  I).  McGraw.  Warren  B.  Nash,  H.  G.  S. 
Xoble,  George  B.  Post  Jr.,  Samuel  F.  Streit,  F.  K.  Sturgis  and  Albert 
Francke:  to  serve  three  years:  C.  Ledyard  Blair  and  William  H.  Remiek. 
Trustee  of  the  Gratuity  Fund — To  serve  five  years,  Ernest  Groesbeck. 
Members  <»f  Nominating  Committee  for  1911:  Dexter  Blagdeu,  Alfred 
Mestre,  William   B.  Potts,   Henry  E.  Montgomery  and  E.  T.  Tefft. 

— The  proposition  to  increase  the  capital  of  the  National 
Park  Bank  of  this  city  from  $3,000,000  to  $5,000,000  was 
ratified  by  the  stockholders  at  a  special  meeting  on  the  10th 
insf.  The  new  stock  is  offered  to  shareholders  of  record 
May  7  at  $200  per  share.  The  premium  will  be  applied  to 
surplus,  raising  it  from  $8,000,000  to  $10,000,000. 

— Suit  was  filed  on  the  6th  inst.  by  Henry  D.  Hotchkiss, 
trustee  in  bankruptcy  for  the  failed  firm  of  Lathrop,  Haskins 
&  Co.  of  this  city,  against  the  National  City  Bank  for  the 
recovery  of  bonds  and  stocks  valued,  it  is  stated,  at  $150,700. 
The  complaint  is  said  to  allege  that  on  Jan.  19,  the  day  of 
the  firm's  suspension,  the  bank  obtained  a  transfer  of  the 
securities  as  collateral  for  pretended  loans  and  advances 
amounting  to  $117,000.  It  is  further  alleged  that  at  the 
time  of  the  transaction  the  firm  was  insolvent;  that  the  trans- 
fer was  in  violation  of  the  bankruptcy  Act,  and  should  there- 
fore be  declared  void.  On  the  4th  inst.  two  suits  were  begun 
by  Mr.  Hotchkiss  on  behalf  of  the  suspended  firm  against 
James  R.  Keene  and  the  members  of  the  two  pools  in  the 
Columbus  &  Hocking  Coal  &  Iron  stock,  in  which  tin  ac- 
counting of  the  transactions  therein  is  sought. 

— New  interests  have  become  identified  with  the  European- 
American  Bank  of  this  city,  and  a  reorganization  of  the  insti- 
tution is  to  be  effected  under  the  name  of  the  Security  Bank 
of  the  City  of  New  York.  More  than  a  year  ago  application 
had  been  made  to  the  Hanking  Department  to  change  the 
title  to  the  Security  Bank,  but  the  plans  to  this  end  seem  to 
have  since  been  held  in  abeyance.  Earnest  H.  Eckley,  an 
attorney  of  43  Wall  Street,  has  taken  ;m  active  part  in  the 
plans  for  reorganization,  and  we  are  informed  that  the 
changes  contemplate  an  increase  of  $100, 000  in  the  capital, 
making  it  $200,000.  Although  action  to  this  end  had  like- 
wise been  taken  some  time  ago,  the  capital  has  continued  at 
$100,000.  The  following  new  directors  have  been  chosen 
to  the  board:  If.  Durand  Cheever,  of  the  Okonite  Company, 
Ltd.;  Allen  D.  Converse,  of  the  banking  linn  of  Bigelow   & 


Co.;  George  Murray  Brooks  and  Herman  P.  Olcott.  Mr. 
Mann  will  serve  as  Acting  President  until  the  election  of  a 
permanent  head  at  a  subsequent  meeting.  The  bank  began 
business  in  September  1007. 

— Finis  E.    Marshall,    President  of  tin:   Phenix   National 

Bank  of  this  city,  ant horitatively  stated  to  our  representative 

yesterday  that  "the  negotiations  pending  for  a  consolidation 
of  the  Phenix  National  Bank  with  the  Bank  of  New  York. 
N.B.A.,  could  not  be  consummated  satisfactorily  to  the  in- 
terests of  both  sides,  SO  the  matter  has  been  dropped  without 
prejudice  to  either  party." 

— The  trial  of  F.  Augustus  Heinze,  who  was  charged  with 
misapplying  the  funds  of  the  Mercantile  National  Bank 
during  his  presidency  of  the  institution  in  1907,  and  over- 
certifying  checks  of  his  brother's  firm,  Otto  Heinze  &  Co.. 
resulted  in  the  return  of  a  verdict  of  "not  guilty"  by  the 
jury  <m  the  12th  inst.  Since  the  beginning  of  the  trial  on 
April  25  a  number  of  the  counts  in  the  indictments  which  had 
stood  against  the  defendant  on  that  date  had  been  dismissed, 
the  jury  being  charged  only  with  the  consideration  of  thirty 
counts.  These  concerned  the  over-certification  of  checks 
of  Otto  Heinze  &  Co.  on  Oct.  14  1907  aggregating  $464,000 
and  the  misapplication  of  the  funds  of  the  bank  to  that  ex- 
tent. The  Government,  however,  was  unable  to  establish 
its  charges,  and  Mr.  Heinze  has  been  completel     acquitted. 

— The  Girard  Trust  Co.  of  Philadelphia  has  decided  to 
discontinue  on  June  1  the  custom  of  balancing  depositors 
pass  books,  and  in  lieu  thereof  will  inaugurate  the  system  of 
rendering  monthly  statements  of  accounts,  with  canceled 
vouchers.  While  the  proposed  method  is  not  original  with 
the  institution — it  has  for  some  time  been  in  operation  among 
a  few  of  the  financial  institutions  in  New  York — the  Girard 
is  the  first  trust  company  in  Philadelphia  to  adopt  the  plan. 
Under  this  method  the  depositor  is  enabled  to  verify  his  ac- 
count each  month  without  the  necessity  of  presenting  the 
pass  book  for  settlement.  Its  superiority  over  the  method 
of  settling  pass  books  each  six  months,  or  upon  the  request 
of  the  depositor,  is  becoming  more  and  more  apparent,  espec- 
ially in  view  of  the  protection  afforded  the  depositor  and 
the  institution  in  the  matter  of  the  prompt  detection  of 
forgeries  and  errors. 

— The  Penn  National  Bank  of  Philadelphia  has  increased 
its  semi-annual  dividend  from  5  to  6%.,  making  the  yearly 
rate  129c-  The  bank  has  a  capital  of  $500,000.  Its  surplus 
fund  has  just  been  increased  to  $1,200,000,  through  the  ad- 
dition of  $100,000. 

— Harvey  L.  Elkins  has  been  elected  President  of  the 
Colonial  Trust  Co.  of  Philadelphia  to  succeed  R.  W.  Downing, 
who  retires  on  account  of  ill-health.  Mr.  Elkins,  who  had 
been  Vice-President  and  Treasurer,  was  one  of  the  organizers 
of  the  institution,  which  began  business  in  1899. 

— The  directors  of  the  Mellon  National  Bank  of  Pittsburgh 
have  increased  the  surplus  fund  to  $3,000,000  by  the  addi- 
tion of  $100,000  out  of  the  undivided  profits.  The  institu- 
tion has  a  capital  of  $4,000,000. 

— J.  D.  Ayres  has  been  promoted  from  an  assistant  cashier- 
ship  in  the  Bank  of  Pittsburgh,  N.  A.,  at  Pittsburgh,  to  a 
vice-presidency  in  the  institution.  Mr.  Ayres  has  been  con- 
nected with  the  institution  for  a  number  of  years.  The 
office  to  which  he  has  been  chosen  is  a  newly  created  one. 

— The  time  for  the  holding  of  the  annual  convention  of  the 
Ohio  Bankers'  Association  has  been  changed  from  June  8 
and  9  to  June  6  and  7,  to  accommodate  President  Taft . 
who  has  accepted  an  invitation  to  address  the  meeting.  The 
bankers  will  convene  in  Columbus.  The  addresses  of  wel- 
come will  be  delivered  by  Governor  Harmon  and  P.  W.  Hunt- 
ington, President  of  the  Huntington  National  Bank  of  Colum- 
bus, and  the  response  to  these  addresses  will  be  made  by 
former  Governor  Myron  T.  Herrick,  President  of  the  Society 
for  Savings  of  Cleveland.  There  is  to  be  a  discussion  of  the 
Central  Hank  proposition,  led  by  Col.  J.  J.  Sullivan,  Presi- 
dent of  the  Central  National  Bank  of  Cleveland;  Morris  M. 
White,  Chairman  of  the  board  of  the  Fourth  National  Bank 
of  Cincinnati,  and  Thomas  II.  Wilson,  Vice-President  of  tin- 
First  National  Bank  of  Cleveland.  The  discussion  will  be 
open  to  all  in  attendance.  Other  speakers  of  the  occasion 
will  be  Smith  W.  Bennett  of  Columbus,  V.  W.  Thomas  of 
the  Bankers'  Publishing  Co.  of  Toledo,  B.  W.  Walter mier  of 
Findlay,  Dr.  W.  0.  Thompson,  President  of  the  Ohio  State 
University,  and  George  Guckenberger,  President  of  the 
Atlas  National  Bank  of  Cincinnati. 

— Approval  of  the  proposition  to  increase  the  capital  of 
the  Union  Savings   Bank    &   Trust   Co.   of  Cincinnati   from 
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$500,000  to  $1,000,000  was  given  by  the  stockholders  on 
the  10th  inst.  A  dividend  of  100%  to  apply  as  payment 
towards  the  new  stock,  in  accordance  with  the  announce- 
ment made  in  these  columns  April  1(5,  has  been  declared. 

— The  plan  to  increase  the  capital  of  the  Fifth-Third 
National  Bank  of  Cincinnati,  Ohio,  from  $2,750,000  to 
$3,000,000  was  approved  by  the  shareholders  on  the  9th 
inst .  As  stated  two  weeks  ago,  the  additional  stock  is  offered 
pro  rata  to  the  existing  shareholders  at  $200  for  $100  share. 

— U.  G.  Walker,  formerly  President  of  the  South  Cleve- 
land Banking  Co.  of  Cleveland,  Ohio,  which  assigned  in 
January,  is  said  to  have  been  found  guilty  of  perjury  on  the 
7th  inst.  The  charge  is  understood  to  have  grown  out  of 
the  alleged  filing  of  false  statements  with  the  Banking  De- 
partment. 

— The  new  La  Salle  Street  National  Bank  of  Chicago,  of 
which  Senator  William  Lorimer  is  the  head,  opened  its  doors 
on  Monday  in  the  Rookery  Building.  The  bank's  opening 
was  exceptionally  auspicious,  its  first  day's  receipts,  amount- 
ing, it  is  stated,  to  over  $1 ,500,000.  The  capital  of  the  insti- 
tution is  $1,000,000  and  it  has  a  surplus  of  $250,000.  Act- 
ing with  Mr.  Lorimer  as  officers  are  C.  B.  Munday  and  J.  M. 
Appel,  Vice-Presidents;  C.  Clavin,  Cashier;  Charles  G.  Fox, 
Assistant  Cashier;  William  Lorimer  Jr.,  Secretary;  Leonard 
J.  Lorimer,  Assistant  Secretary,  and  Thomas  B.  McDonald, 
Auditor.  The  affiliated  institution,  the  La  Salle  Street 
Trust  Co.,  is  not  yet  in  readiness  for  business,  but  is  ex- 
pected  to  begin   operations  shortly. 

— The  North  Shore  Exchange  Bank  of  Chicago,  located 
on  Clark  Street  near  Belmont  Ave.,  began  business  on  the 
9th  inst.  Its  officers  are  John  Fuhrmann.  President;  Robert 
P.  Hillinger,  Vice-President,  and  George  J.  Kappes,  Cashier. 

— Leigh  Sargent,  manager  of  the  publicity  department  of 
the  First  National  Bank  of  Chicago,  has  been  elected  Presi- 
dent of  the  Chicago  Chapter  of  the  American  Institute  of 
Banking.  Thirty-one  local  delegates  were  appointed  to  at- 
tend the  annual  convention  at  Chattanooga,  Tenn.,  in  June. 

— S.  K.  Sneed,  formerly  Cashier  of  the  Henderson  National 
Bank  of  Henderson,  Ky.,  and  President  of  the  Kentucky 
Bankers'  Association  in  1902-03,  was  found  dead  in  a  ravine 
at  Henderson  on  the  5th  inst .      He  was  seventy-two  years  old . 

— Under  the  advice  of  his  physicians,  Matt  J.  Heyer,  of 
the  Southern  National  Bank  of  Wilmington,  N.  C,  and  of  the 
Atlantic  Trust  &  Banking  Co.  of  that  city,  will  disassociate 
himself  from  active  business  for  the  present.  His  resignation 
as  President  of  both  institutions  was  received  by  the  respec- 
tive directors  on  the  3d  inst.  and  accepted  with  regret.  He 
will,  however,  continue  as  a  director  of  the  two  banks. 
Charles  N.  Evans,  Cashier  of  the  Southern  National  since  its 
organization,  has  been  elected  to  succeed  Mr.  Heyer  in  the 
presidency  of  both  institutions.  J.  W.  Simpson,  formerly 
Assistant  Cashier  of  the  Southern  National  Bank,  becomes 
Cashier  of  that  institution. 

—  H.  N.  Tinker  has  resigned  as  active  Vice-President  of  the 
Union  National  Bank  of  Houston,  Texas,  to  devote  his 
entire  time  to  the  Bankers'  Trust  Co.,  which  was  organized 
about  eight  months  ago,  and  of  which  he  is  President.  We 
are  informed  that  the  capital  of  the  trust  company  will 
probably  be  increased  in  the  near  future  from  $500,000  to 
$1,000,000. 

— A  run  on  the  All  Night  A  Day  Bank  of  Los  Angeles, 
which  began  on  the  2d  inst.,  was  reported  by  the  Los  Angeles 
"Times"  of  the  4th  inst.,  to  have  come  to  an  end  after  about 
thirty-six  hours'  duration.  President  Newton  J.  Skinner, 
according  to  the  "Times,"  stated  that  the  bank  had  lost  only 
about  $100,000  in  deposits.  In  a  statement  issued  on  the 
3d  inst.,  State  Superintendent  of  Banks  Alden  Anderson 
said:  "I  find  that  the  bank  is  paying  its  depositors  dollar 
for  dollar,  and  that  the  depositors  will  get  every  dollar  that 
is  coming  to  them  if  they  want  the  money.  I  will  stay  here 
for  two  or  three  days,  and  in  order  to  keep  in  touch  with  tin- 
situation  will  make  a  still  more  thorough  examination  of  the 
bank's  condition  as  to  its  loans  and  credits.  The  bank  has 
obeyed  the  Stale  law,  and  so  lon<^  as  it  does  it  will  not  be 
molested.  Some  time  ago  the  officials  impaired  the  bank's 
capital  to  the  extent  of  $20, 000,  but  this  amount  they  made 
good  upon  my  order  on  Feb.  1(>  last."  The  bank  began 
business  in  January  1909.  Its  authorized  capital  is  .S_'->(>.- 
000  and  the  paid-in  amount  was  reported  last  month  as 
$200,000. 

— The  Federal  Banking  Co.  of  Mexico  City,  reported  as  a 
small  American  private  bank,  is  said  to  have  closed  its  doors 
on  the  3d  inst.      A  receiver  was  appointed  on  the  71  h  inst. 
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London, 

week: 


">         Lonion. 

Week  cndlnij  May  13. 

Silver  per  oz.    .d 

Consols,  new,  2V2  per  cents 

For  account 

French  Rentes  (In  Paris)  -fr_     £ 
Amalgamated  Copper  Co  > 

b  Anaconda  Mining  Co       - 

Atchison  Topeka  &  Santa  Fe     Q 

Preferred K 

Baltimore  &  Ohio- < 

Preferred . ^ 

Canadian  Pacific G 

Chesapeake  &  Ohio. _.      K 


Sat .  Mon . 

21  ll-l(i  24  I  l-l 
81 M 


Chicago  Mllw.  &  St.  Paul 

Chicago  Great  Western S 

Denver  &  Hio  Grande m 

Preferred. fcd 

Erie fa 

First  preferred q 

Second  preferred 

Illinois  Central X 

Louisville  &  Nashville tj 

Missouri  Kansas  &  Texas...  5~ 

Preferred   £j 

Nat    nil.  of  Mexico,  1st  pref.  <- 

See  >nd  preferred B 

N.  Y.  Central  &  Hudson  Kiv.  K 

N.  Y.  Ontario  &  Western ...  E-. 

Norfolk  &  Western fc 

Preferred. q 

Northern  Pacific . 

a  Pennsylvania £ 

a  Reading  Co  ... ^ 

a  First  preferred  . P 

a  Second  preferred.. g 

Hock  island q 

Southern  Pacific <; 

Southern  Hallway 

Preferred £ 

Union  Pacific O 

Preferred . Q 

I ',  S   SI  eel  Corporation. K 

Preferred W 

Wabash G 

Preferred g 


Extended  -4s 

a  Price  per  share. 


b  £  sterling 


CfPommevciai  auct  gfcistMmxcansQzms 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations:  A 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


.Railroads  (Steam). 
Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  20). 

Boston  &  Maine,  common  {guar.). 

( 'ataurissa .  preferred  stock  s       

i 'lie-:".' ill  Hill  (guar.) 

Cleveland  &  Pittsburgh,  reg.  guar.  (qu.). 

Special  guaranteed  (quar.). 

Cripple  (.'reek  Central.  pref.(qu.)  (No.  18) 

»;■((('  Bound  Brook,  guar,  (quar.) 

Missouri  Kansas  &  Texas,  preferred 

A',  y    Philadelphia  4  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) .■ 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.)  

/■iiihi.  Germantown  &  Norristoum  (guar.). 
I'ittsb.  Bessem  u  &  Laki  Erie,  pre) 
Pitts.  )  ou  igst.  &  Ash  .  com.  &  pref.  (gu.) 
Home  Watertown  &  Ogdensburg  (quar.) 
Southern  Pacific,  com.  (quar.)  (No.  15). . 

Union  Pacific,  common  (quar.) 

Vandalla  (quar.) 

Street  and  lilectric  Railways. 

American  Railways  (guar,  i . .  

Brooklyn  Rapid  Transit  (guar.). 

■  ,  i  Union  /■-'<'  <>ai   t   i  immon 
i  tti'ens'  Traction,  Pittsburgh  (No.  42) 
'olumbus  (O.)  it'i  .  com.  (guar.)  (No.  28) 
Connecticut  Ry.  &  Ltg.,  com.&prei.(qu.) 
GeorgiaRy  &  Elec.  ,com.  (quar  > 
Havana  Electric  Ry.,  com.  (quar.) (No.  (i) 

Preferred  (quar.)  (No.  17) 

Met.  West  Side  Kiev  .  Chicago  (quar.)... 

Mohawk  i  alley  <  'ompa  1 1 

New  York  State  Rys. ,  com  non  {So.  1 1 

Preferrt  '  (guar  I  

i  Ohio  'i' mi-   &  Light  i  ?tior. ) 
Northern  Tex,  Elec  Co   com  (qu  »(No,3) 
Pacific  i  las  &  Elec   Co.,  pref.  (qu  ir  I 
Portland  (Ore.)  Ry.  <*  Lt.,com.  (gu.)(NoA) 

I'anp.i  Electric  Co.  (N'o.  21) 

Washington  (i>.  C.)  Ry.  &  Elec.,  com 

Preferred 

Miscellaneous. 

Express  I  ruar  i  . 

amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly) 

Common  (extra)  

American  Cotton  Oil,  common 

Preferred    . 
American  District  Telegraph  of  New  York 

1  i  press 
\nier.  I.I.  &  Trac  .  e, munon  (stock  div.)_ 
American  Radl  ttor,  common  (quar.) . 

Preferred  (quar.) 

I  mer.  Shlpbuildln  i.  c  m   (gu  ir  > 

sinor   Smelters'  Securities,  pref    A  (qu  I 

Preferred  h  (quar  >  i  v>    20) 

.\  merie  m  Steei  Foundries  (quar.) 

.1  merican  St  tjie,  pr  i    <  /  uir  I  

uir . ) 
V merle  in  Telegr  iph  ,v  <  I  ible  gu  ■*   (qu  ! 
v merican  Tobacco,  c  immot  (qua    i 

Common  (extra) 
Bond  A  Mortg  ige  <  luirantee  (.qui  r 
H  trden's  <  onde  >se  I  \iill  u  i 

British  Columbl  i   Pad  era'    \   i'i     pref 

Butte  Coalition  (quar.)  

Butterlclt  « iompan  ,   (quar  I  

Cambria  Steel  (quar  i    - 

o  Telephone  (qu  ir  I 
Consolidated  Gas  of  New  York  (quar  > 
Crcx  Carpel 

i  Mamond  Match  (quar  I 
Fay  u     i  >  *  Ega  i,  on  (erred  (guai  > 


Per 
Cent. 


1H 

13-2 

2H 
i'A 

i 
i 

2 

2 

0 
Hi 

1 

2 

1H 

3 

3 

W 
I  '.■ 

l'i 

I  ',. 
I'. 

5 
3 

1'4 
1 

1  '  • 
1', 
1', 

I    '„ 

1  '-■ 

I' 

I'. 

IX 

1 

4 

1 

2  ! .. 

S3 

1 

l 

i" ., 
:j 
1 
S3 

D2H 

■j 

T:,4 

1 

I  '.• 
I'. 

!'. 

I 
i  '4 

I'. 

71  i 
:s 

i  !  j 
3 
25c 

;, 
1'. 
2 

1 

" 

I  '  ■ 
l    ■ 


When 
Payable 


June 
Julj 
May 
rune 

June 
June 
June 
May 
May 
Vfay 
June 
May 
May 

May 
June 

June 
rune 
May 
July 

hilv 
May 

June 
July 
fune 
Ma  v 
June 

May 

•■I  IV 

May 
May 

I  mi:' 

IlllV 

:n:- 

funi 
fune 
Has 
fune 
May 
lune 
fune 

lone 
May 
Hay 

-1    IV 

lime 

lune 

May 
rulj 
May 
rune 

May 

fune 
laj 
rulj 

nine 
lune 
lune 
\1  ij 
rune 
\laj 

nine 
lune 

tfaj 
fune 

lune 

lune 

M'lV 


Books  closed. 
Days  inclusive. 


Holders  of  rec.  April  29 

Holders  of  rec.  June  la 

Lolders  of  rec.  May  11 

May  21      to      Juiie  :i 

Holders  of  rec.  May  10 

Holders  of  rec.  May  10 

Holders  of  rec.  May  20 

Holders  of  rec.  April30a 


Holders 
Holders 
May  12 
Holders 
May  21 
Holders 
Holders 

I  folders 
Holders 
Holders 
Holders 

lune     1 

Holders 

lolders 

May  11 

i  .i  ie 

May  I 
May    16 

\pril  23 
April  23 

,'  IV     is 

Hol  le  s 
■  i  ii  ie  i 
i  rolders 

l  ilders 

I I  ilders 

Holders 
May  is 
.May    18 


of  rec. 
of  rec. 

to 
of  rec. 

to 
of  roe 
of  rec. 
Of  rec. 
of  war 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 
to 

to 
to 
to 

iif  rec. 

[     c 

of  rec 

of  rec. 

of  rec. 
oi  rei 
ni  rec 

to 

to 


May   31 
April  30 

May   is 

May  S 
June  3 
May  14 
June  15 
April  30 
r't  No.  15 
.lull!1  '.a 
May    14 

June     2 
June  <!« 

! 
May    16 
Maj    16 
May    15 


May  31 
May  31 

May  31 
June 15a 

J  une  I  5'/ 

i  nel5c 
June  1» 
May    16 

Me,     la 

Maj    12 

May  2 
June     1 

i 


'  viay    17      to 
30  Holders  of  rec 
20  May    15      to 
20  nay   15     to 

I    M  ly    17       to 
1   May    17       to 

15  Hoi, lets  of  rec 


l 
16 
30 
16 

i  Maj 

I       !   i  . 
I   I    \|1V 


i rolders  of  rec 

April  17       to 
lime  23 
M  i\       s 
1!) 
21 
.'I 
s 
lllloldi 
2  Hol  li 

i  Holders  of  rec 
l  Ho  lie 

i  Hol  lei  9  ol  rec 
i  i  1 1  iidei  i  ol  rec 

15   lune      5       to 
20  Maj     id      in 
l   May    is      to 
l  iioi.ii  ■  ,  of  rec 
l  l  iiiii.iermf  rec 
31    rune      8     to 
i  ,  i  [oldei 
15  H  ilders  of  rec 
15  : lolders  of  rec 
20  Maj    1 1      to 


.  April  30 
M  15  20 
Me     20 

June  1 
June  1 
M  i\     In 

May      1 

Mas  16 
June  i 
Maj    31 

Maj  31 
m  a  v    1 5 

Maj  ii 
Maj    i  i 

V;l\ 

j une  I  ■ 

■ 

June  7 
May     16 

VnrllSOa 

June  30 
M  .\  1 8a 
Mm       II 

M  i ,  sia 

Me     20 
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\ ,,  any. 

Miscellaneous  (Concluded) . 

(/,  >,,  rat  As,  ':  ill,  pri  i    (quai  \  (No    12) 

i  ii  nei  'i  I  ihemlc  I .  common  (auar.) 

<  irea  t  Lakes  i  o«  Ing,  corni i        

Hon  •  staki    Wining  In  My  )  (No    126) 
[nternat.  Harvesti  r,  pref.  (quar.)  (No. 13) 
Internationa]  Nickel,  common  (quar.) 

( '   irinnm  (extra) 

Internal    Smelting  &  Refining  (guar  > 
[nternat,  Smokeless  Pow   &  Chem.,  pref. 
Kings  County  Elec   Light  d   Power  dinar.) 
Lehigh  Coal  .>.•  Navigation  (No.  126) 
Massachusetts  <  las  Cos. .  pr<  f 
Michigan  State  'I  elepbone,  com.  (quar.).. 

Preferred  (quar.) 

Mobile  Electric  Co.,  pref.  (quar.) 

Montreal  Light,  He.it  &  Power.(quar.). 
National  Biscuit,  common  (guar.)  (No    17> 

Pref  rred  (quar  I  < \  >   49)  - 

VationeU  Carbon,  preferred  (guar  >     .. 

National  Lead,   preferred   (quar.) 

Nlles-Bement-Pond,  com.  (quar.). 

Preferred  (quar  ) . 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (guar  )  

Pittsburgh  Brewing,  common  (guar.) 

Pref  erred  (guar  t 

Pratl  &  Whitney  Co.,  Dref.  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  45). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  173) 

Pure  Oil  Co.,  commpn 

Quaker  Oats,  common  (quar.) 

( 'om  mon  (extra) 

Pre  for,;!  (quar.) 

Prefered  (quar.) 

Sears.  Roebuck  &  Co.,  com.  (quar.) 

Silversmiths  Company  (quar.) 

Sloss-Sheffield  Steel  <(•  I  run,  com.,  (quar  )_ 
United  Bank  Note  Corp.,  com.  (quar  )  - 
Untied  Cigar  Manufacturers,  pref  (guar  i 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar.) 

U.  S.  Express  (No.  153) 

U   S.  Steel  Corp.,  com.  (quar.)  (No.  26). 

Preferred  (quar.)  (No.  36) 

Waltham  Watch,  preferred 

Warwick  Iron  &  Steel 

Womans  Hotel  Co.  (quar.)  (No.  6) 


Cent. 


Wi 
2 
50c. 

1 
H 


•1 

2 

Wi 

\y, 

l'A 
Wi 
l  !  i 
Wt 

I 
i 

i  ! 

w> 

Wi 

l'A 

Wi 

i 

1H 

Wi 

3 

2 


Wt 

Wi 

Wi 

l'A 

Wi 

l 

Wi 

Wi 

3 

Wi 

Wi 

3 
3 

Wi 


ii  hea 
j  ayabli 


.June 

June 

June 
Maj 

June 

June 
June 

June 
May 
June 

May 

June 

June 
AUK. 
May 
Mav 

Fuly 
Ma  j 
Ma  s 
June 

June 
May 
May 
June 
Ma  y 
May 
May 
May 
May 
May 
June 
July 
July 

AUK. 

May 

May 
May 
June 
May- 
June 
June 
May 
June 
May 
June 
May 
June 


I 

1 1,,,,    inclv  lv< 


i  lolders 

May     17 

May   14 

May  M 
May  IS 
Holders 
I  folders 
1  lolders 
May  16 
May  IS 
Julv  17 
May  1 
Holders 

,  lolders 

i  'olders 

May     5 

May  21 
June  12 
May  8 
Holders 
Holders 
May  12 
Mav  12 
May  8 
May  5 
Holders 

Holders 
May  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  3 
Holders 
Holders 
May  2 
June  10 
May  6 
Holders 
May  1 
Hoiders 


of  rec 

of  n  c 
to 

to 

,r  rec 

to 
to 

to 
of  rec 
of  rec 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec, 

to 
of  n  c, 
of  rec. 

Of  vei- 
dt  rec. 
of  rec. 
of  rec 
(jf  rec, 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
to 
of  rec 


May]  la 

May  20a 
June     1 

May  10 
June  1 
June  1 
June  7 
April  30 
Maj  20 
April  30 
May  31 
June  I 
Aug.  2 
Mav  10 
April  30 
j  une28a 

May  17" 
Mav  15 
Mav  24 
June  20 
May  16 
May  3 
May25a 
May   20 

May  20 
May  16 
Mav  24 
April.30a 
April  30 
May  31 
July  \a 
July  la 
Auk.  la 
May  2o 
April  30 
May  10 
May  20 
May  16 
May2(i« 
May21a 
May  16 
June  29 
May  31 
May  10a 
May  16 
June     8 


a  Transfer  books  not  closed      6  Payable  in  common  stock,     d  Correction. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son:  ' 


Stocks. 
12.3  Germania  Fire  Ins.  Co. .277^-280^ 
145  Wells  &  Dickey  Co 125 

480  Russell-Miller  Milling  Co.  com.   80 
34  Russell-Miller  Milling  Co.  pref.  100 

10  Nat.  Ban!;  of  Commerce 20854 

22  Merchants'  National  Bank 177  ' .., 

65  Merchants'  Exch.  Nat.  Bank..  163}^ 
34  First  Nat.  Bk.  of  Scranton,  Pa  399 
10  Standard  Gas  Light  Co.,  pref.  87 H 
2  Standard  Gas  Light  Co.,  com     61J4 

50  Northern  Bank  of  N.  Y 100 

18  Official  Red  Book  &  Directory 

Co SI 26    per   share 

14  Pocono  Ice  Co.,  S50  each $15  lot 

6,967Jos.  Ladue  Gold  Mining  &  De- 
veloping Co.,  $10  each S13  lot 

5  Art  Collectors'  Club,  S10  each  $2  lot 
200  Waddell-Entz  Co.   of  W.   Va., 

trustees'     ctfs S10  lot 


Slocks . 
156  I  onmi'l  Bank  of  Honduras.  _S11  lot 
.567  Depew  Improv't  Co.  of  N.  Y.S11  lot 

79  Araer.  Exch.  Nat.  Bank 239 

10  Germania  Bank 546 

5  Amer.BlowerCo..pref.,V.  T.  C.  75 
1.30  Mercantle  Nat.  Bank  of  N.  Y.153 
25  Union  Typewriter  Co..  2d  pref  108 
30  Carnegie  Trust  Co 151 

Bonds. 
S100  Tapkaow  Club  of  Morristown, 

N.    J.,    scrip    certfs S2  lot 

S32.000  Weed  Distilling  &  Mfg.  Co. 

of   N.    Y .85  lot 

$2,000  Monaton   Realty   Investing 

Corp.    Industrial     profit-sharing 

ctf.,  $61  30  paid  on  each S31  lot 

$30,000  Buff.  &Susq.  Ry.Co.  4^s, 

May  1910  coupons  attached 36H 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  7  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  ofl3.8%. 


Clearings  at- 


Week  ending  May  7. 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary   

Victoria 

Edmonton 

Regina 

Brandon 

Total  Canada 


1910. 


8 
,618 
129 
,006 
,428 
242 
,500 
.274 
,078 
,475 
469 
765 
,818 
381 
813 
506 


221 

.699 
,965 
636 
722 
,000 
881 
,379 
,199 
286 
129 
821 
539 
872 
046 


1909. 


35,937,444 

30.160.113 

17,782,526 

4,940,954 

3,672.991 

2,468,981 

1,797,827 

1,781,646 

1,500,138 

1,413,605 

1,517,496 

1.132,659 

951,945 

Not  include 

Not  include 


Inc.  or 
Dec. 


% 

+  13.0 

+  9.8 

+  1.3 

+  9.1 

+  15.5 

—39.2 

+  26.5 

+  16.5 

—1.7 

+  3.9 

+  82.3 

+  60.6 

+  45.2 

d  in  tot 

d  in  tot 


119,589,477  105,061,325     +13.8    83,510,500    86,750,309 


1908. 


S 

30,534,696 

22,214,171 

12,136,503 

3,617,892 

3,562,533 

2,460,521 

1,872.305 

1,363.715 

1,288,897 

1,346.062 

1.216,036 

1,109.092 

788.017 

al. 

al. 


1907. 


30,036,048 

26,253,896 

12,101,556 

3,510,974 

3,463,257 

1,919,600 

1,802,150 

2,445,159 

1,460,960 

1,345,095 

1,425,300 

986,314 

1,004,079 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION    TO    CONVERT    INTO    NATIONAL    BANKS 
APPROVED. 


The  Hickman  County  Bank  of  Centrevllle,  Tenn. 
"The  Citizens'  National  Bank  of  Centre\  llle." 


capital  $30,000,   Into 


NATIONAL   BANKS  ORGANIZED. 
April  28  to  May  3. 
9,741 — The  First  National  Bank  of  Lodge  Pole,   Neb.      Capital,  $25,000 
F.   G.   LaSelle,   Pres.;    W.   C.   Felton,  Vlce-Pres.;    G.   G.   LaSelle, 
Cashier.     (Conversion  of  The    People's  Bank  of  Lodge  Pole.) 
9,742 — The   Citizens'    National    Bank   of   Union,   S.   C.      Capital,   $50,000. 
Ii.    P.    Morgan.    Pres.;     C.    C.    Sanders,    Cashier.      (Conversion   of 
Citizens'  Savings  Bank.) 
9,743 — The  First  National  Bank  of  Center,  Colo.     Capital,  $30,000.     D.  S. 
Jones,  Pres.;    Grant  E.  Newmyer,  Vlce-Pres.;    L.  R.  Sims,  Cashier 
(Conversion  of  The  Farmers'  State  Bank  of  Center.) 
9,744 — The  Third  National   Bank  of  Chcstertown,  Md.      Capital,  $50,000. 
.lames  A.  Pearee,  Pres.;    Hope  II.    Barroll,  Vlce-Pres.;    William  Ii. 
Copper.   Cashier. 
9,745— Santa  Cruz  County  National   Bank  of  Santa  Cruz,  Cal.     Capital, 
$150,000.      William  T.  Jeter,  Pres.;    H.  F.  Kron.  Vlce-Pres,;    F.  J. 
■"I     Hollo  am.  Cashier;    C.  E.  Fagen,  Asst.  Cashier.      (Conversion  of 
■  1     The  tunc  of  Santa  Cruz  County.) 
9,746 — The  Natl  mal  Bank  of  Norton,  Va.     Capital,  $25,000.      E.  H.  Ould, 

Pros  ;    J.  W.  Litton,  Vlce-Pres. 
9,747 — The   First   National   Bank  of   Florence,   S.   C.      Capital,   $100,000. 
.    J.  W.  McCown,  Pres.;   S.  H.  Saunders  and  B,  G.  Gregg,  Vlce-Pres.; 
Jullen  C.  Rogers,  Cashier;    B.  W.  Covington,  Asst.  Cashier.     (Con- 
version of  The  People's  Bank  of  Florence.) 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  May  7. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omil  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00?  omitted. 

Average. 

Average. 

Average. 

s've. 

S 

$ 

I 

S 

1 

S 

% 

Bank  of  N.  Y 

2.000.0 

3,494   ! 

r 

3,330.0 

8  50.0 

Manhattan   Co 

1,222,0 

30  300  0 

6.50  1.0 

33.500.0 

24.2 

Mi  rchants' 

2,000,0 

1,770,6 

18,236,0 

0 

1,197  0 

18,057.0 

25  2 

Mech.  &  Metals 

6,000,0 

7,796,6 

53  968,7 

1  ,008,2 

52  807,8 

25  4 

America  _ . . 

1,500,0 

5,931,1 

23,590  9 

4,464  5 

2.015.4 

23,817,3 

27.2 

Phenlx 

l  000  0 

713  0 

,  ,050  ii 

1,319,0 

241.0 

5,986  0 

26  7 

City    

25,000,0 

30,897,3 

170.151.6 

36  162  2 

5,210,0 

159,346  2 

26.1 

<  bemlcal 

;;, (KKi.o 

6. 295, 2 

28,491,3 

4,389,1 

2  220,0 

26,250,1 

25.3 

Merchants'  Ex. 

600,0 

566.0 

6  60  :,  1 

1,470,7 

112.9 

24.1 

Gallatin  

1,000,0 

2,507,0 

8.475.1 

1,273.2 

4  1 5  9 

6. 05  1.6 

Butch.  &  Drov 

300,0 

157,7 

2  393  2 

4  75.3 

7  2,9 

2.391)  5 

22  s 

Greenwich 

.700.(1 

813,4 

7.672 .1 

1,911.4 

175,0 

24.1 

Anicr.   Exch    . 

5,000,0 

5,366,2 

27,180,3 

4,080,3 

1.595.0 

21,342,6 

26.7 

Commerce 

25,000,0 

16,381,0 

137,374,4 

:i     ' 

7,900,3 

25.7 

Mercani  ile 

3.000,0 

_'  627  2 

13,544,6 

1,549,1 

959.4 

9,961  ,6 

25,1 

Pacific   

500,0 

905,£ 

4,114,9 

356.8 

443,4 

3,646,6 

21.9 

Chatham 

450,0 

1,050.7 

7.098,1 

698,7 

1.225.9 

7,529,3 

25.5 

People's  . 

200,0 

468,7 

2.010  8 

515,5 

134.3 

2,359,6 

27  7 

Hanover 

3,000.(1 

11,581,1 

60,268,9 

11,017,2 

7  288,2 

68,199,2 

26.9 

Citizens'  Cent. . 

2,550.0 

1,600.9 

22.643,7 

11 

325.5 

22,305,0 

25.8 

Nassau 

500,0 

502,9 

7,093,4 

ss5.:: 

1,012.9 

7.900.2 

24.0 

Market*  Fulton 

1,000.0 

1,692,5 

8.804.7 

1,271.7 

1,033,8 

8,618,4 

26.7 

Metropolitan  . . 

2.000.0 

1,444,6 

11.856,4 

2,896,9 

230.5 

12,003  3 

26.0 

Corn  Exchange 

3,000,0 

5.395.3 

42.243.0 

8,036.0 

4,896  0 

50. 124.0 

25.9 

Imp.  &■  Traders' 

1,500,0 

7,539  5 

25,666,0 

3,786,0 

2,389,0 

23,426.6 

26.3 

Park 

3,000.0 

10,290,4 

75.151.0 

19,676,0 

1.4  16.0 

82,935.0 

25.4 

East  River 

250,0 

108,4 

1,459,8 

344,4 

9 1 ,3 

1,663,6 

26.2 

Fourth 

5.000,0 

5,614,5 

22,595.0 

3,244,0 

2.000,0 

20.705,0  25.3 

Second  .. .    

1,000,0 

1,998,6 

13,517,0 

3,147,0 

215,0 

13,405,0 

25.0 

First 

10,000.0 

20.302.4 

94,481,1 

18,088.7 

2,677,8 

80,609,4 

25.7 

Irving  Exch 

2.000.0 

1,619.1 

22,431.9 

5,489,6 

1,009,8 

24,518,0 

20.5 

Bowery 

250,0 

823,1 

3.517.0 

864,0 

52,0 

3,681.0 

24.8 

N.  Y.  County. . 

500.0 

1,643.7 

7.899,7 

1,355,6 

677.7 

8,008.8 

25.8 

German-Amer 

750,0 

073.9 

4,073,7 

834,5 

210, S 

3,937,2 

26.5 

Chase. 

5,000,0 

7,606,8 

66,760.3 

17,726,1 

3,598.7 

74,566,8 

28.5 

Fifth  Avenue. . 

100,0 

2,207,4 

13.318,8 

2,769,9 

1,022.6 

14.888,5 

25.4 

German  Exch. . 

200,0 

911,9 

3,922,7 

525,7 

575,3 

4.325,2 

25.4 

Germania 

200.0 

1,021,8 

5,070,6 

842,3 

514.3 

5.758,4 

23.5 

Lincoln 

1,000,0 

1.472,6 

16,246,6 

3,650.0 

879,3 

17,796.7 

25.4 

Garfield 

1,000,0 

1,178,2 

8,154,2 

1.782.6 

234,6 

,8,075,9 

25.0 

489,9 

3,482,3 

585,7 

320,9 

3,647,5 

24.8 

Metropolis 

1.000,0 

2,067,6 

11.365.5 

756,4 

2,087,3 

11,270,6 

25.2 

West  Side 

200,0 

1,057,4 

4,502,0 

1,020.0 

227,0 

4,989.0 

25.0 

Seaboard 

1,000,0 

1,900,2 

19.040,0 

4,036.0 

1,553,0 

21,745,0 

25.6 

Liberty  

1,000,0 

2,705,9 

17.16-1.5 

3,737.1 

691,5 

17.354,4 

25.5 

N.  Y.  Prod.  Ex. 

1,000.0 

762,2 

7,954.8 

2,282,4 

241,5 

9  534.1 

26.4 

State  

1,000,0 

830,5 

14,675.0 

4,204,0 

300,0 

18,047,0 

25  0 

14th  Street 

1,000,0 

325,2 

5,874,3 

962.1 

766.1 

6.846.4 

25.2 

Coal  &  Iron 

1.000,0 

349,6 

5,663,0 

939  0 

464,0 

5,519.0 

25.4 

Totals,   average 

130,350,0 

185,325,6 

1194,199 ,3J237,651,2 

66.411.0  1173.278,7 

25.9 

May  7  ._ 

1190,717,1 

239,384,0J65,965,5 

1170,839,5 

?/>  1 

On  the  basis  of  averages,  circulation  amounted  to  847.955,000  and  United  State 
deposits  (included  in  deposits)  to  si. 600. 100:  actual  figures  May  7,  circulation. 
$47,841,200:  United  States  deposits,  $1,628,400. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  7 . 

Slate  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y. 

State  Banks 

outside  of 

Greater  N.  Y. 

Trust  Cos. 

outside  of 

Greater  N .  Y . 

Capital  as  of  March  25... 

S 
26,225.000 

$ 
64,625,000 

8 
9,033,000 

S 

8.375,000 

Surplus  as  of  March  25. . . 

38,980,900 

174,728,300 

10,866,851 

13,077,768 

Loans  and  Investments.. 
Change  from  last  week. 

295,361,300 
+  781.900 

1,089,872,200 
—9,557,700 

92,100,000 
+  413.600 

137.47S.800 
+  1.012,500 

47.021,400 
— 1,932,800 

121.940.500 
+  77,200 

Change  from  last  week 

25,330,000 
— 159.800 

12,311,700 
— 116,100 

Deposits    

Change  from  last  week 

339,504.800 
—2.740.000 

1,131,044,600 
—  11,266,400 

95,512.500 
—43,200 

143.799.300 
+  1. 321.200 

Reserve  on  deposits     ... 
Change  from  last  week. 

91.586,300 
—3,707,900 

140,374,000 

+  490,600 

18,601,400 
— 490,700 

19.358,800 
+782.800 

P.  C.  reserve  to  deposits. 
Percentage  last  week 

27. 4 "7 
28.3' c 

15.6 
15.4% 

20.1'; 
20,6% 

14.1<~( 

13.7', 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — Stale  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Tntol  Of 

and  State  Banks.  Reserve        which     Reserve        which 

Location —  Reguired  in  Cash. Required,    i    C  sh 

Manhattan   Borough 15%         15%         25%         15% 

Brooklyn  Borough(wlthout  branches  In  Manhat.).  15%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan). 15%         10%         15%  7H% 

Any  Borough  with  branches  in  Manhattan 15%         15"%         25%  15% 

Elsewhere  In  State 10%  5%         15%         6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  Man 


Capital   INat.     banksl 

|      March  2 
Surplus   estate   Banks 

J     March  25 

Loans  and  Investments 

Change  from  last  week 

Deposits 
Change  from  last  week 


Specie 
Change  from  last  week 


Legal-tenders       

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  With 
01  her  l)ks,  &  trust  cos 
Change  from  last  week 

Total  reserve 
Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week. . 


Surplus  reserve- 


Clear.  -House 

Hank*. 
Actual  Fit!  arcs 


130,350,000 

185,325,600 

1.1110,717.100 
—22,386,900 

1,170,839,500 
1  1,871,100 

239,384,000 
+7,785,800 

65,965,500 
— 3,046,500 

305,349,500 
+4,739,300 


305,349,500 
+  4,739,300 


26  II', 
25.37% 

12,639,625 


Clear.-House 

Hanks. 
Average. 


130,350,000 

185,325,600 

1,194,199,300 
23,438,200 

1,173,278,700 

—21,477.900 

237,651,200 
+  L  ,332,200 

(ill. -Ill  .000 
—2,700,300 

304,092,200 
—1,368,100 


304,092,200 
—1,368,100 


25.95% 

25  50' , 

10,772,525 


Stale  Banks  <{■ 
Trust  Cos.  not 
In  (".-//.  Aver 


74,900,000 

183,311,700 

1,182  077.000 
—7,650,300 

01,142,468,200 

—10,048,100 

128,369,200 

+  17,000 

621,008,100 

—1.5.-,,  loo 

e]  19,377,300 
—137.500 


2.'. 700. 000 
522,000 


17.'. 077, 300 
—  650,500 


17  1' 
17.0' 


Tola!,  of  all 
Banks  &  Trust 
Cos.  Average. 


205,250,000 
368,670,300 

2,376,276,900 

;i  oss. 5oo 

2,315,746,900 

—3  l„ 526, 000 

366,020, 100 

:  . 150,100 

87,4  19,100 

—2,8.5.5,, "00 

453,469,500 

—  1,505,000 


>2, 700.000 
-522.000 


47(1.100,500 
-2.027.600 


+  Increase  over  last  week.     — Decrease  from   last   week 

aThese  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  item  Included, 
deposits  amounted  to  $1,244,315,200,  a  decrease  of  $10,864,700  from  last  week. 
In  the  case  of  the  Clearing  -House  hanks,  the  deposits  are  "net"  both  for  the  aviaale 
and  the  actual  figures,  b  Inclu  d  's  bank  notes,  c  of  this  amount  State  banks  held 
$15,125,100  and  trust  companies  $134,252,200. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

$ 

$ 

$ 

$ 

S 

S 

Men.  12-. 

2,400,819.5 

2,360,577,2 

385,469,1 

84,186,8 

469,655,9 

494,387,6 

Mch.   19.. 

2,403.002,1 

2,360,803,1 

383,205,5 

84.008,7 

467,214.2 

490,676,7 

Men.  26.. 

2,408,505,6 

2.360,456,3 

385,423,9 

85,002,2 

470,426.1 

494,531,6 

April     2.. 

2,427,633,6 

2,388,538,1 

382,307,5 

87,242,2 

469.549.7 

494.252.7 

Aprll     9.. 

2,419,123.5 

2,369,347.3 

373,442,8 

87,125.7 

460.568,5 

485,728,8 

April  16-. 

2,401,027,7 

2,348,100,6 

375,067,7 

87,417,3 

462.485,0 

486,051,5 

April  23.. 

2,397.364,7 

2,342,696,4 

370,142,6 

88,245,8 

464,388.4 

487.869,8 

April  30-. 

2,407,365.4 

2,347,272,9 

364,670,3 

90,304,8 

454,975,1 

478,197,1 

May    7   -  - 

2,376,276,0 

2,315,746,9 

366,020,4 

87,449.1 

453,469,5 

476,169,5 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  7,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ls 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    0/ 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

259,6 

1,414,0 

134,0 

83,0 

219,0 

1,447,0 

Century  

200.0 

154.3 

1,470,5 

30,8 

238,8 

62,4 

170,8 

1,699,0 

Colonial 

400,0 

334,3 

5,964,5 

743,5 

492,9 

613,7 

222,3 

7,423,4 

Columbia  . . 

300,0 

447,5 

6,543,0 

624,0 

581,0 

659,0 

7,451,0 

Fidelity  ... 

200,0 

168,0 

1.169,9 

117,0 

OS.l 

136,5 

1,244,2 

Jefferson 

500,0 

510,2 

3,669,0 

21,4 

523.9 

341,9 

185,1 

3.779,2 

Mt.   Morris. 

250,0 

307.7 

2,907,5 

530.7 

3  1 .0 

405.7 

84,0 

3,752.1 

Mutual 

200,0 

353,4 

3,902,5 

26,5 

641,4 

482,4 

5,3 

4,564,0 

Plaza 

100,0 

433,2 

4,151.0 

401,0 

410.0 

564 ,0 

4,971,0 

23rd  Ward. 

200.0 

109,0 

1,879.2 

143.2 

52,3 

267,9 

2,147,5 

Un.  Ex. Nat 

1,000,0 

936,4 

8,489,0 

1 ,2 1 5, 1 

933.3 

160,9 

8,529,5 

Yorkvllle     - 

100,0 

445,7 

4,208,8 

44,6 

748,7 

295.5 

255,5 

5,400,3 

New  Nethl'd 

200,0 

257,5 

2,446.0 

251,0 

84,0 

216,0 

20,0 

2.590,0 

Batt.Pk.Nat 

200,0 

149,8 

1.210,7 

201.3 

37,2 

131.7 

1,274,9 

Aetna   Nat. 

300,0 

319,1 

2,006,3 

414,7 

20,5 

122.6 

29,0 

1,862,5 

Borough  of 

Brooklyn 

Broadway  . 

200,0 

542,4 

3,298,5 

28,2 

300.5 

289,1 

229,7 

3,672.1 

Mfrs'  Nat_. 

252.0 

807,3 

5,738,0 

368,6 

3 1 2 .:( 

808,0 

110.6 

6,222,0 

Mechanlcs'  . 

1,000.0 

887,9 

11,213,2 

220.1 

1,277,1 

1,390.9 

225.0 

1  1,179,8 

Nassau  Nat. 

750.0 

985,0 

7,251.0 

574,0 

293,0 

1,200,0 

7,419,0 

Nat.  City.  - 

300,0 

604  ,0 

3,888,0 

112.0 

501,0 

799,0 

144.0 

5,067,0 

North  Side 

200.0 

140,6 

1,935,7 

12S.:i 

122,6 

209,4 

101.1 

2.211.1 

First   Nat . . 

300,0 

591,3 

3,288,0 

335,0 

77,0 

373,0 

38,0 

2,980,0 

Jersey  City. 

First  Nat.. 

400.0 

1,249,2 

4,911,8 

281,9 

373,2 

1,345,9 

189,0 

5.515.5 

Hud.Co.Nat 

250.0 

740,3 

2.825.8 

12.5.9 

45,7 

202  2 

ISO, 2 

2.317.0 

Third  Nat.. 

200.0 

389,7 

1,823.6 

44.9 

124,1 

528,9 

20.2 

2,261,0 

Hoboken. 

First   Nat-  - 

220,0 

630,5 

2,780,5 

113.9 

28.6 

112.8 

99.5 

2,404,3 

Second  Nat. 

125,0 

243,9 

2,636,7 

00,6 

83,7 

59.0 

201.5 

2.059.  1 

Tot.  May    7 

8.447,0 

12, 997. S 

103025,7 

7,391,1 

8,586,9 

12,004.0 

2,527.0 

1  1.5380.1 

Tot.  Apr.  30 

8,447,0 

12.997.8 

100619,0 

7.393,2 

8.737,1 

13,119,7 

2,705,:; 

1  14373,5 

Tot.  Apr.  23 

8.447.0 

12,997,8 

1 00832.X 

7,425,8 

8,480,0 

1::  303,1 

2.5 10,3 

1 14686,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Hanks. 


Boston. 

Apr.  16.. 
Apr.  23.. 
Apr.  30.. 
Mav     7.. 

Phila. 
Apr.  16-. 
Apr.  23-. 
Apr.  3(h . 
-May     7.. 


Capiial 

and 
Surplus. 


$ 

40,300,0 
40,300,0 
40.300.0 
40,300,0 

56.315,0 
56,315,0 
56,315.0 
56,315  0 


Loans. 


211,019.0 
212,715.0 
21  1.922.0 
209,876,0 

262,973,0 
260,017,0 
261,086,0 
259,648,0 


Specie. 


$ 
24,047,0 
24,275 ,0 
23,060,0 

2  1,520.0 


Legals. 


$ 

4,591,0 
4,530,0 
4,63 7.0 
4,84  1,0 


67,906,0 
69,784,0 
66,598,0 
66,617,0 


Deposits,  a 


$ 
259,272,0 
258,985,0 
252,159,0 
250,166.0 

307,382,0 
305,006,0 
301,934,0 
299,751.0 


Circu- 
lation. 


$ 
7,126,0 
7,111,0 
7,115.0 
7,287,0 

16.340.0 
16,324,0 
16,305,0 
16,302,0 


Clearings. 


$ 

163,596,1 
144,033,1 
146,435.1 
176,041,1 

152,914,7 
148,810,0 
146,953,9 
173,763,3 


a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  §3,028,000  on  May  7,  against  $3,030,000  on 
April  30. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  7; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS   AT  NEW  YORK. 


For  Week. 

Dry  Goods - 

( leneral  Merchandise 

Total 

Since  January  I 

Dry  Goods 

(leneral  Merchandise. 

Total  18  weeks- . . 


1910. 


$2,721,385 
13.4.50  859 


$16,172,244 

$60,978,182 

288,42  1.51  > 


8349,399,700 


1909. 


$2,768,049 
I  1,127,289 


$16,895,338 

$62,655,052 

2  I  1.760.  is:: 


$307,415,535 


1908. 


$1,104,627 
8,857,772 


$10,022,399 

$45,423,779 
169,707,600 


1907. 


$3,189,786 
13,833,464 


$17,023,250 

$70,205,572 
260,105,098 


$215,131,379  $330,370,670 

I 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  7  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW   YORK  FOR  THE  WEHK. 


1910. 


For  the  week $13,131,969 

Previously  reported 213,197.838 


Total  18  weeks $226,329,807 


1909. 


$10,330,209 
210,018,916 


$220,349,125 


1908. 


.812.338,666 
236,302,597 


$248,641,263 


1907. 


S13, 400,963 
224,579,987 


$237,980,950 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  7 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Gold. 


Great  Britain 

France    

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries. . 

Total  1910 

Total  1909 

Total  1908.. 

Silver. 

Great  Britain 

France    

Germany   

West  Indies 

Mexico   

South  America 

All  other  countries.- 

Total  1910 

Total  1909 

Total  1908 


Exports. 


Week.      Since  Jan.  1 


81,000,000 
'""266 


7S.N00 
15,000 


$1,094,000 

1,177,393 

11,000 

$548,667 

54 ,200 


1,216 


9,360 
800 


832,150,000 


8614,243  814,779,941 

1,065,326     16,778,623 

787,600    14,897.218 


Imports. 


Week. 


$521 


102 

44,540 

1,033 

62,137 

30,358 

$138,691 
32,226 
147,650 

$1,058 


130 

5,494 

7,004 

3,955 

18,531 


836,172 
39.647 
39,327 


Since  Jan.  1 


$ 
$8,495 

3,354,973 

102 

158.901 

63,940 

1,055,916 

480,517 

85.122,904 
4,645,412 
9,348,496 

812.817 

734 

0,665 

29.052 

348,008 

484,070 

466,270 


$1,347,616 
1,697,088 
1,108,945 


Of  the  above  imports  for  the  week  in  1910,  $44,140 
were  American  gold  coin  and  $5,067  American  silver  coin. 
Of  the  exports  during  the  same  time,  $1,069,200  were 
American  gold  coin  and  $800  were  American  silver  coin. 

ganlitng  and  IfiuanciaL 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  describes  several  Issues  of   sound 
investment  bonds  yielding  about  4  H  to  5J4%. 

Spencer  Trask  &  Co* 

43  EXCHANOE  PLACE,    -      -    -     NEW  YORK 
Branch  offices:  Chicaeo,  111.,  Boston.  Mass..  Albany.  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET.  THE  ROOKERY. 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St.,  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES  and   AGENCIES  throughout  the  WORLD. 


THE  INTERNATIONAL  BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  Yor 

Accounts  Invited.     Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.  President. 
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Wall  Street,  Friday  Night,  May  13  1910. 
The  Money  Market  and  Financial  Situation. — 1 1  is  an  inter- 
esting and  significant  fact  that  the  passing  of  so  distinguished 
and  important  a  personage  as  King  Edward  VII.  should 
have  caused  practically  no  disturbance  in  international  or 
financial  affairs.  This  result  seems  to  show  that  such  affairs 
are  in  a  remarkably  stable  condition  and  that  their  condition 
is  pretty  generally  understood.  The  security  markets  in 
London  and  New  York  have,  throughout  the  week,  re- 
flected the  confidence  that,  exists  in  financial  circles  on  both 
sides  of  the  Atlantic.  There  has  been  no  evidence  of  liqui- 
dation, but,  on  the  other  hand,  prices  have  advanced 
day  by  day. 

Crop  reports  have  been  somewhat  contradictory  but  on  the 
whole  favorable,  especially  in  the  case  of  spring  wheat,  and 
wheat  has  rather  sharply  declined.  Some  preliminary  fig- 
ures given  out  relating  to  the  international  trade  for  April 
indicate  that  the  full  report  for  that  month  will  be  little  if 
any  more  favorable  than  that  for  March.  On  the  other 
hand,  the  banking  house  which  took  $40,000,000  of  Balti- 
more &  Ohio  notes  reports  that  a  considerable  portion  of  the 
issue  has  been  placed  abroad  and  a  part  of  the  supply  of 
foreign  bills  now  offered  in  this  market  is  drawn  against 
recent  sales  of  securities. 

The  Bank  of  England's  weekly  statement  attracted  atten- 
tion on  account  of  its  showing  increased  Government  de- 
posits and  a  large  percentage  of  reserve. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  3  to  4%.  To-day's  rates  on  call  were  33^@4%. 
Commercial  paper  quoted  at  ±xA@o%  for  60  to  90-day  en- 
dorsements, 4%@5%  for  prime  4  to  6  months'  single  names 
and  5%@6%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
.showed  a  decrease  in  bullion  of  £566,359  and  the  percentage 
of  reserve  to  liabilities  was  54.44,  against  52.68  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
March  17.  The  Bank  of  France  shows  a  decrease  of  3,250,- 
000  francs  gold  and  3,875,000  francs  silver. 


NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 

1910. 

A  rerages  for 

week  ending 

May  7. 

Differences 

from 

previous  weel . 

1909. 

A  verages  for 

week  ending 

May  8. 

1908. 

A  verages  for 

week  ending 

May  9. 

$ 

130,350,000 

185.325,600 

1,194.199.300 

17.955  000 

1,173,278,700. 

1,600,100 

237,651,200 

66.441,000 

304,092.200 
293,319,675 

8 

S 

126,350,000 

172,318,900 

1,346,484,000 

49,179,000 

1.396. 185, S0O 

2,403,600 

280.001,300 

76,672,600 

356,673,900 
349.046,450 

S 
124.350  000 

Surplus 

Loans  and  discounts 

Circulation-..          

Xef   deposits  .... 
V .  s.  dep.  (incl.  above) 

Dec.  23,438,200 
Dec.        225,200 

Dec    21  477,900 
Die             13.100 
Inc.      1,332,200 
Dec.     2,70(1,300 

Dec.     1.368.100 
Dec.     5.369,475 

159,984.000 

1,196,342,200 

57,337,600 

1,270,324,900 

39.1C6.000 

313  304  500 

Reserve  beld 

2.5  %  of  deposits 

08,160,200 

381,404,700 
317,581,225 

Surnlus  reserve. .... 

10,772.525 

Inc.     4,001,375 

7,627,450 

63,083,475 

Surplus,  excl.  U.  S.  dep 

11,172,550 

Inc.     3,998,100 

8,228,350 

73,674,975 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  bunks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  w  ith  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  exchange  rates  have  moved 
up  and  down  with  great  rapidity  during  the  current  week. 
Demand  sterling  sold  as  low  as  4  8635  but  recovered  yes- 
terday to  as  high  as  4  86 ys. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  WU  for  sixty  days  and  4  87J^  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8300(5,4  8370  for 
sixty  days,  i  8680@4  8690  for  cheques  and  4  8720@4  8730 
for  cables.  Commercial  on  banks  4  8350@4  8360  and  docu- 
ments for  payment  4  83@4  83%.  Cotton  for  payment  4  83 
@4  83  t4  and  grain  for  payment  4  83%@4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20^(5  5  20  for  long  and  5  18%  less  l-32@5  18%  for 
short.  Germany  bankers'  marks  were  !)4r,Sv7(,U%  for  long 
and  95@95  1-10  less  1-32  for  short..  Amsterdam  bankers' 
guilders  were  40  24(3  40  25  for  short. 

Exchange  at  Paris  on  London  251'.  27%c;  week's  range, 
25f.  28c.  high  and  25f.  25c.   low. 

Exchange  at  Berlin  on  London  20m  50'.>pf.;  week's  range, 
20m.  51pf.  high  and  20m.  4<)  i  L,pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

■  ■■  /    A<  lual                         .  w  uy  Da .  i  (  h  ru  :  Cabl  ■ 

HUli  r  ir  ,:i  ■  weel                       1  84H  I  87  1  87  (5 

Low  for  th    wi  e!                        I  I  8630  i  8670 

Paris  Ba  tkers'  /■  *••  [cs  — 

High  tor  the  weel  5  18%  less  1-33  5  1 8  ! 

Low  lor  the  v. re'.                           5  20           --   I    hi      5  IS',    less  1-16  5  1s:, 

Germany  Bar,  Wa\  is — 

High  tor  th  !  weel                         94%  :>:,<,  95  3-16 

Low  tor  the  week                         94  9-16  94  1.5—1  G  95  plus   1-32 

Amstt  r\  'am    lanh  r$'  Guild  • 

High  to               ■'               10  1-16  10  2s  10  12 

Low  tor  the  week                    .     10  10  21  10  25 

The  following  are  tin-  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  5c. 
per  $1,000  discount.  Boston,  par  for  cash.  San  Francisco, 
25c.  per  $1,000  premium.  St.  Paul,  60c.  per  $1,000  pre- 
mium; Charleston,  buying  par,  selling  1-10  premium.  St. 
Louis.  20c.  per  $1,000  premium  bid,  30c  per  $1,000  asked. 


New  Orleans,  commercial  $1  per  $1,000  discount,  bank  90c. 
per  $1,000  premium.  Savannah,  buying  75c.  per  $1,000 
discount,  selling  75c.  per  $1,000  premium.      .Montreal,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds  have 
been   reported  at    the   Board    this  week. 

The  market  for  railway  bonds  has  been  dull  and  narrow. 
Only  the  movement  of  a  few  issues  saved  the  market  from 
comparative  stagnation.  Prices  have  generally  been  well 
maintained,  however,  and  in  a  few  exceptional  cases  an  ad- 
vance of  a  point  or  more  has  been  recorded. 

Wabash  ref.  and  ext.  4s  have  been  unusually  active  on  a 
demand  which  carried  them  up  over  3  points  Chesapeake 
&  Ohio  conv.  4s,  w.  L,  and  some  of  the  Rock  Island  issues 
and  Seaboard  Air  Line  5s  are  a  point  or  moro  higher  than 
last  week.  Northern  Pacific,  Union  Pacific,  Atchison  and 
Brooklyn  Rapid  Transit  have  been  relatively  strong. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $10,000  3s,  coup.,  at  102%;  $10,000  3s,  reg., 
at  102%;  $1,000  4s,  reg.,  at  114J4  and  $500  4s,  coup.,  at 
115%.  The  following  are  the  daily  closing  quotations;  for 
yearly  range  see  third  page  following. 


2s,  1930 .registered 

2s,  1930 coupon 

3s,  1 'JUS- 18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s.  193 6. Panama  Canal  regis 
2s,  1938. Panama  Canal  regis 


Interest     May  I   May 
Periods         7  9 


Q — Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q — Nov 


*100H  *100% 

*ioom  *ioo*» 

*102%  *102% 
*102%  *1Q2% 
•114%  114% 
*114%|  H534 
*100%  *100  5/« 
*100%  *100% 


May 

May 

May 

10 

11 

12 

*100% 

♦100% 

*100% 

*  100  % 

♦10054 

*100Ji 

•102  % 

*102%> 

*102« 

*102H 

♦102)4 

*102H 

*H4% 

*114H 

'114% 

*114% 

*im% 

nuy2 

*100% 

*100% 

*100^ 

*100% 

*100H 

*100% 

May 

13 

100  % 
100% 
102  Vi 
102% 
*114% 
*114JS 
100% 
100% 


*  Tliis  is  the  price  bid  at  the  morning  board,  no  sate  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  less  active  than  of  late,  the  transactions  to-day 
amounting  to  only  340,500  shares  and  for  the  week  averag- 
ing but  little  over  500,000  shares  per  day.  The  tendency  of 
prices  was  steadily  upward  except  during  a  part  of  to-day, 
and  closing  quotations  are  generally  from  2  to  5  points  higher 
than  last  week. 

Canadian  Pacific  led  the  movement  in  an  advance  of  over 
10  points  within  the  week.  This  advance  was  based  on  its 
largely  increased  earnings  and  reports  of  a  new  Eastern  sea- 
board connection.  Its  shares  sold  to-day  at  191%,  the  high- 
est price  recorded  since   1907. 

A  few  other  stocks  have  been  exceptionally  strong,  includ- 
ing Pennsylvania,  which  has  been  in  special  request  at  an  ad- 
vance of  over  4  points,  Reading  and  Wabash  issues,  the  lat- 
ter on  rumors  of  a  change  of  control. 

All  the  copper  stocks  have  been  strong,  notwithstanding 
the  report  of  a  large  increase  in  the  stock  of  metal  on  hand. 
Other  industrial  stocks  have  moved  in  sympathy  with  the 
general  market. 

For  daily  volume  of  business  see  page  1290. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May   13. 

Sales 
for 
Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest 

Highest. 

Lowest . 

Highest. 

Batopilas  Mining. ._ 

Buff  Rochester  &  Pitts. 
Canadian  Pao  subscrip- 
tion receipts,  3d  paid 
Duluth-Sup  Trac,  pref. . 
Gener  UChemicI 

100 
1 M 

500 
100 

200 
200 

$2%  May    9 
95       May  12 

I821-4  May    9 
70       May  12 

9-1      May    9 

103       May  12 

3%  May  1) 

S20%  May  12 

-"■■  May    7 

S2%  May    9 
95       May  12 

190       May  13 
70      May  12 
95      May  12 

101  May  10 
3%  May  11 

$20%  May  13 
2\\  May    i 

%2%    Mch 

95        May 

174         Feb 
70         Apt 
91         Jan 
103        Jan 
3        Jan 
S20%    May 
2        May 

S3  y,    Jan 

106  Jan 

ifio      May 

71         Apr 
110         Jan 

107  Mch 

Manhatt  in  Be  ich.    

Nevad  i  Coi  sol  Copper 
Ontario  Silver  Mining. 

100 
4.20C 

100 

3%    Mch 

820%    May 

3 !  i    Feb 

Outside  Market. — After  showing  improvement  in  the  first 
half  of  the  week,  the  "curb"  market  reacted  and  the  majority 
of  issues  suffered  declines.  Changes  were  more  pronounced 
in  the  copper  shares.  A  stimulating  influence  in  to-day's 
trading  was  the  decided  strength  developed  by  the  so-called 
Heinze  properties.  Butte  Coalition  from  18%  reach  21%, 
fell  off  to  20 ?s  and  closed  to-day  at  20%.  Chino  Copper 
advanced  from  10?-^  to  13:5S.  weakened  to  12  and  ends  the 
week  at  12:5S-  First  National,  after  selling  between  2}i 
and  21.,  moved  up  to  4%.  assessment  paid,  and  finished 
to-day  a1  4%.  Gila  Copper  ran  up  from  5%  to  65's  and  down 
to  O1*-  Giroux  rose  from  1  }/$  to  8%  and  reacted  to  7;!4. 
Greene-Cananea  went  up  from  8 1 4  to  9L_>  and  sank  to  8%. 
Miami  Copper  gained  a  point  to  22%,  dropped  back  to  21% 
and  closed  to-day  at  22.  Nevada  Consolidated,  after  selling 
up  from  ix7s  to  20  %,  was  transferred  to  the  Stock  Exchange, 
where  the  price  rose  to  20'L. ,  with  the  final  transaction  to-day 
at  20%.  Ohio  Copper  advanced  from  2%  to  2  11-16  and 
to-day  jumped  to  4,  the  close  being  at  3  3-16.  United  Cop- 
per, common,  advanced  2  points  to  6*2  and  to-day  sold  up 
to  8,  the  close  being  at  7%.  A  spurt  in  Tonopah  Mining 
carried  the  price  from  7%  to  9}£.  This  was  followed  by  a 
drop  to  N%  and  a  recovery  to  8JHJ.  Industrials  continue 
dull.  American  Tobacco  advanced  from  437  to  450  and 
declined  to  435.  Intercontinental  Rubl  er,  after  early  im- 
provement fnmi  23  to  23'  ■>,  dropped  to  22%j.  Standard  Oil 
advanced  from  625  to  (137  and  dropped  to  028.  United 
Cigar  Mfrs.  com.  improved  from  69  to  7012-  In  bonds 
Western  Pacific  5s  were  traded  in  from  94%  up  to  95J4  and 
down  to  953^., 

Outside  quotations  will  be  found  on  page  1290 
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•  MTUI'V  INK     TWO     I'AUKw 


82-UC k'—HlUllKST    AND    LOW K XT    SAf.h     t'fitCKH 


Saturday 

May  7 


*32 
*70 
108% 
101«4 
♦121 
IO8S4 
♦89 
78 

184% 

*8S 
*270 

■s  !  :  1 


-       ' 

I    ..   I; 
I..  I 

1  19% 
i>200 

*  1  4.) 
I  ,1) 

*4 
984 
*82% 

♦  100 

60 

75% 
*75l-> 
169 
♦5S5 

3884 
§79% 
*52 
♦13% 
*25 

28 

44 
♦36 
1331s 

63 


36 

72 
10!) 
102 

124 

109 

91 

78% 
18534 

69 
290 

S5% 

44 

69 

:v,'i: 

52»i 
1391; 
109 

II    l'; 

205 
160 

167 

41. 

98., 

821] 
110 
8U' 
75% 
761: 

169 

56S 
39' 
79"6 
60 
14 
263j 
28I4 
■1-11. 

36'i 
134 

03 


♦120 
*90 
♦133% 
20% 
53-3, 
20 
3812 
*77 
♦33 
66 
*16 
*50 
*64 
145 
*132 
*33% 
*63 
1348g 
*143 
*S6'o 
41% 
*6S 
68U 
*130 
*6U" 
28'" 
1183, 
*55 
♦100 
85 
*1521-> 
§1441.! 
42% 
10H2 
*90 
128 
*107 
*90 
*108 
131% 
IOOI4 
*105 
155% 
*8812 
*99 

4314 
*88 
*631o 
46% 


95 

97-lj 
124 
100 
1347,, 

203(j 

55 

20 

88ij 

80 

33»2 

66 

18 

60 

66 
1451- 
135 

3512 

69 
1361; 
]  48 

89 

413) 

70 

69 
137 

66 

291- 
119% 

58 
110 

85 

1531" 
144% 

421 
1018, 

93 
129 
112 
108 
114 
131"', 
1001.) 
116 
1571.1 

BH; 
100 

44% 

89 
66 

461.1 


Monday 
M  ay  9 


♦30 
*70 
108^4 
H01% 
12314 
109<8 
*89 

78l2 
186% 
*65 
2  70 

85% 


2634 
61 

137% 

1-15712 

149 

200 
•  140 

Kieo 

*4 

8212 
MOO 
62 

§7614 
♦75 
H69% 
555 

3988 

79 
..,.; 

1418 
*25 

29% 

451  ■» 

361" 
1.(1 

6314 


86 

72 

no 
102' j 
I'M 
110 

91 

793, 
1893, 

69 

290 
8684 

46 

69 

27 

511.1 
1391; 
1591; 
15034 
205 
150 
167 
41. 

101; 

841 
110 

621- 

761 

77 

1731; 
5(15 

401; 

79 

60 

in, 

2684 

2984 

171' 

37 
I35I4 

631; 


123% 
26 
60 
3H2 
*6 

"381"-. 

*63l2 

*11U" 

179% 


125% 

261" 

COI4 

32 

7 

"3834 

64 
113 
1811,, 

943, 


1912 

42I2 

44 
*66% 

*334 

*8 

*4% 
*50 


*93 


♦90 

*133'" 
201 2 
541" 
20% 
39 

*75 
35 

*63 

*15 

*45 

*64 

146 

135'" 
351 " 

*63 

1301" 
M43 

*86l" 
411" 

*681" 
69  " 
M30 

*62 
2884 

1191.1 
58 
MOO 

*85 
M52U 
M45l4 
4318 

102 

*90 

I2884 
M07 

*90 
M08 

1315S 

100'2 
M05 

156% 

*SS% 

100 
4378 

*861" 

*63l8 
46% 
2934 
721- 

125'" 

2614 

6OI2 

3134 

612 

9% 

3878 

63% 

M12 

lSCOs 
9438 


95 
9734 
124 

Kid 
13434 

21 

551? 

208g 

39 

SO 

66I4 

18 

68 

66 
146 
13512 

351" 

69 

137% 
149 

89 

421., 

71 

69'  0 
137 

641" 

29I4 
1208g 

58 
110 

90 
1531" 
148 

43I4 
103 

93 

l.".i7, 
112 
108 
114 
1328.S 
1001" 
116 
15S34 

91ig 
100 

45 

89% 

67 

471" 

30% 

7284 
127lg 

27 

6II4 

32'4 
612 
93S 

S87g 

6414 

113 
18214 

95 


Tuesday 

Man  10 


*30 
♦70 
I0B»g 

}ioe 

124U 

11(1 
*80 
781.) 
I88I4 

87 

275 
86 

45 

2784 

50'" 
1  .<  7'i,s 
157)2 
151 

•21 II) 

►140 

'1(10 

*384 
*9 
84 
100 

01% 

*76 
*76 
17034 
565 

40 

§80 

■'*'A 

Mil, 
261" 
2834 
171, 
37 

I3484 
0378 


36 

72 
UO84 
102 
1241- 
110 

91 

79?i 
190 

67 
275 

87Sg 

45 

69 

28 

5178 
1 39'g 
1 58 
151% 
210 
150 
165 
41, 

101- 

84 
110 

62'4 

77 

77 
171 
565 

411.; 

80 

60 

15 

27 

2938 

4734 

37 
1361; 

61'i 


2018  203, 
4;j58  44-'<, 
44        44 


*67 
*3'o 

*8"4 
*41-> 
50" 


69 

5 
91" 

51" 
50 


93 


*95 
1343g 

20% 

55 

2OI4 

381z 
*76 

3312 

66 


35% 
*63 
13712 
M45 
*86% 

41% 

69 

69 
*130 

64% 

29 
12()18 

58 

MOO 

*85 


431" 
1028g 

*90 

129 
+  1081" 

*90  " 
+  108'" 

132 

10034 

110 

15S1.J 

*89 

101 
44 

*85'2 

*64 
4758 
3012 
7278 

126% 
26'2 
6H8 
32 
7 
*834 
378, 
641" 

11284 

I8II4 
9434 


93 

973j 
124  ' 
100 
135 

21- 

561' 

208, 

391] 

80 

343g 

66 

18 

60  . 

67 
1  17'- 
136 

35S4 

69 

13812 
148 

89 

43 

69 

70 
137 

65 

293] 
1211; 

60 
102 

90 
156'- 
148 

44 
103 

93 
132% 
112 
110 
112 
1327s 
101)3, 
116 
1603., 

91 
101 

45I4 

89 

67 

4834 

3012 

727s 
128'2 

27 

62 

3234 
7 

10 

39I4 

6478 
112% 
1831" 

95l2 


Wednesday 
May  1 1 


*30 
*70 
1091" 
M01% 
125 
UOIg 

90 

78% 
189% 
*66l-> 
*270 

86% 

46 

"28" 
52 

138% 

15634 

15H" 
►200 

116 
M60 
*4 
*9U 
84" 
MOOI4 
62 

*76 

*75 

172 
*555 
4034 

*79% 

*54 
I4I4 
2714 
28% 
4714 
37 

136 
6414 


86 

72 
1  10'. 
102 
1251' 
110% 

90 

81 
190'x 

6714 
29.", 

87% 

4734 

69 

2H 

521" 
139-"m 
1577s 
152 
210 
148 
165 

41  o 

101" 

84 
110 

62 

77 

77 
1721- 
600 

411 

80" 

60 

141" 

27'.; 

291" 

473, 

383, 

1367fl 

641" 


201" 

44% 

443g 
*67 

*334 

*8 

*412 
*47'" 


2H.1 
467g 
45 
681" 

4% 
10 

5 
51 


*9312 


*90 
1351s 
•  21 

557g 
207g 
3934 

'■  76 
3412 
66'4 

*16 
51 

*65 

I47I4 

136 
3534 

|68% 

13784 

147 

*86'2 
42'4 

*68% 

693.1 

M30 

05's 

2884 

121 
5934 
MOO 

*85 


44 
102% 
*90 
131% 
1101" 
*90 
112 
13234 
IOII4 
M10 
15978 
*90 
100 

4412 

89 

65 

48'-> 

3034 

7278 
126% 

2634 

6134 

3234 
6I2 

*9 

39 

64% 
M12 
1823g 

9478 


95 

9734 
124 
100 
136'4 

2n2 
57 

207 s 

397j 

80 
34% 
66I4 
18 

51 

67 

1481,| 
136 

35?g 

68% 
138 
147 

89 

43 

70 

71 
137 

6534 

29% 
12134 

60 
110 

90 

1551- 
148 

44l.i 
103 

93 
1323g 
112 
110 
1131" 
1338g 
101 1- 
116" 
16134 

9H4 
102 

46 

91 

65 

493, 

3O84 

73 
128 

2714 

631> 

331.1 
612 

10 

39 

647s 
113 
183% 

951 2 


Thursday 

May  12. 


*32 
*70 
IO9I4 
102 
124 
111) 
*88 
793g 
189 
*05 
1-270 
86I4 
*44 
d 
26% 
49% 
i:!71" 
:  I  56 

15H4 

5207 

M45 

*160 

*4 

*9 

*83 

+  100'] 

6084 

7i;i( 

*75 
17134 
+555 

40l4 

79'8 
*55 

1412 
*2S 

28  to 

46% 
37% 

135l8 


33 

72 
110 
102 
1243.1 
link 

90 

SI 

190 

69 
290 

87 

178 

68 

277. 

611" 
13884 
1 568  ■ 
162 
207 
155 
165 
41., 

10 

85 
110 

CI'- 

76'., 

77 
172 
000 

40->4 

79% 

61 

141, 

28 
2884 
47 
3784 
1357g 


2034  2H4 

46  4714 

45  45I4 

69l2  6978 

414  4I4 

*8  10 

*412  5 

50  50 


94 


*90 

135's 
20% 
5514 

*20 
39% 

*76 
34 
661 , 

*16 

*45 

*65 

146 

136 

*32 

*63 

1380, 
M45 
88 
417s 
*69 
§69'" 
*130 
*05'o 
28% 
120U 
*59'4 
*100 
*85 
I-- 

43% 
102' 1 
*90 
131 
1101" 
*90 
+  111 

133% 
*101 
*110 
15914 

91 

98 

44% 

90 
*65 

48 

3078 

7314 
12534 

2612 

62 

32'2 
7 

*,Sl" 
*37 

6412 
M12 
181% 

95 


Frlda  > 

Man  13. 


96 

97 
124 

100 
13  17 

21': 

21 

39'- 

80 

34 

67 

is 

60 

67 
1  171- 
136 

36 

681 
1381? 
no 

88 

42% 

71 

691" 
137 

66'" 

29% 
121'" 

62 
110 

90 
1561" 
148 

44 
103 

93 
131*4 
1101" 
108 
114 
1351S 
IOU4 
116 
16034 

91 

98'" 

45% 

91 

66 

487s 

31lg 

78?g 
1 27's 

27 

63% 

32% 
7 
91" 

39" 

6434 
113 
182Sf 

95 


2034     21 
4534     463.) 


45 
*67 

*334 

*8'8     10 

*4I2       5 
*4S1"     52 


4514 
70 
4I9 


•32 
*70 
1091a 

I017.S 

1 2:11 1 

110% 

907g 

SO!- 
189*4 

-M',51., 
''270 
87 
45% 

"26% 

191'. 

I.'i7% 

1567g 

lr,2 

200 

M45 
Mill) 
■■:"( 
*9 
■:  si 
MOO'i 
6O84 
76 
*75 
M70 
(•555 

4034 
§79 
*56 
14% 
2814 
28S4 
.,.;:;, 

13512 
63'2 
15% 

941" 


♦93 

135 
20% 

20% 

:;:i% 

76 

34% 

65 
§18% 
*  15 

1  17 
136 
*32 
♦62 
138 
M43 

88 

41% 
*69 

69% 
M30 

ot;% 

29 

120% 

60 
MOO 
*85 


4.i'i 

102% 

*90 

131% 

111 

*90 
*1091" 

134% 
■MOO 
M10 

160 

*90 
98 
4434 
903.! 

*65 
48% 
31% 
74 

125% 
27 
6284 
32% 
634 
*8'" 
3834 
641" 
Mil 

181'% 

*94 


sates  il 

l/IC 

Wfek 

slums. 


36 
72 

1  1  O'.s 
102 
12  1 
110% 

91 

■si'- 
I94I4 

671; 
290 

88 

4a\ 

68 

27 

50'i 
1385) 
1 56% 
152'.i 
210 
155 
165 
41" 

10 

84 
110 

6O84 

76 

77 
174 
600 

42 

79 

61 

15% 

30% 

2834 
178 

38Vi 
1357; 

631" 

151.1 

94% 

96 

12  1 

1 00 
135 

207. 

80 

34% 

6034 

18% 

60 

67 

1  17' 

133 
3 

[41% 
148 

88 

423, 

71 

70'4 
137 

67 

29'" 
12112 

60 
110 

90 
155'  2 
14S 

435{ 
1023.! 

93 
132% 
111 
108 
114 
135% 
IOII4 
116 
161% 

9H 

98 

45-"' 

91 

67 

49 

ol% 

74% 
127% 
27l.| 
631,| 
32% 
7 

91" 
3834 
64% 
113 
183% 
95 


16,850 
416 
2,725 
5,810 
300 
23,740 


17 


0  7.r, 
100 
100 
500 
700 

620 
310 

690 

son 
004 

65 
300 


16 


son 
100 
,220 
299 


2134     221S 
46%     48Sg 
45%     451 " 
*67        70 
4  434 

101 
6 
53 


5 
50 


141 


400 
,53  1 

700 


193, 

4 

55, 

9, 

5, 
2 
1, 
258 
10 
5 
6 
1 

1 
1 

299 

2 


360 

200 
500 
900 

70(1 

100 

41 J 
600 
820 

52f, 
440 

321 
400 
,00(1 

100 

301 

,700 
260 

l()n 
,500 


,660 
.500 
,100 
200 
900 
350 
900 
.300 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


kanqe  Smct  Januaiy  1 
on  basts  ill   lOO-s/mre  (019 


Railroads 

Ann  Arbor 
Do  nrei 

.Hch  Toneka  &   Santa  Ft- 

Do  pre! 

Atlantic  Coast  Lint;  KU__ 

Baltimore  &  Ohio 
Do  pref 

UrooUlyn  Rapid  Trans't. 

(  lanadian  Facltlc 

V  Canada  Southern 

,'nntral  of  Now  .Jersey 

Jliesapeake   &  Ohio 

Chicago  &  Alton  UK 

Uo    pref.. 

;illc  Gt  Wes     trust  ('tis.. 

Do  pret  trust  ctfs 

Chicago  .\Mw  &  st  Pau1-. 

Do    pref 

hlcago  &  North  Western 

Do    pret 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un    l'rac  ctts  stuipd 

Do  pret  ctls  Strapd_... 

leve  Cln  Chic  &  St  L_. 

Do    pref 

olorado  &  Southern 

Do  1  t  preferred 

Do  2d    preferred 

De'aware  <&  Hudson 
e  aware  Lack  &  \\  est. 
Denver  &  Kio  Grande  — 

Do    pref 

Detroit    United 

Uu'utli  So  Shore  &  Atlao 
Do    pref 

t^rle - 
i     Do  1st  pre! 

Do  2d  pref 

^ireat  Northern  pret 

Iron  Ore  properties 

Green  Hay  &  W   deb  ctfl) 

Havana    Electric 
Uo    prei 

ilocking  Valley 

Do  pref 

Illinois    Central 
nterboro-.Uetropolitan  . 

Do  pret 

Iowa  Central 

Do    pref 

KG  Ft  S  &  M  tr  cis,  pre: 
atisas  City  Southern-. 
Do  pref 

Lake  Erie  <&  We.iern 
Do  pref 

Long  Island 

1  ouisville  A  Nashville 

i  I  luliattan  Elevated 

i'-linneapolis   &  St  Lou's 

Do    pref 

Minn  St  P  &.  S  S  Marie... 

Do    pre: 

Do  leased  line  cl  fs 

vlo  Kansas  &  Texas 

Do    pref 

Missouri    Pacillc 

Nash  Chatt  &  St  Louis, 
at  Rys  of  iles  1st  prel 

Do  2d  prer 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pref 

N  YNH&  Hartford 

Subscription  receipts  h.. 
-\   Y  Ontario  &  Western. 

Norfolk   ix    Western 

Do  adjustment  pref 

\Tortheru  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Uo  2d  prei 

Pennsylvania 

Pltt-b  Cin  Chic  &  St  L._ 
Do    pref 

Reading 
1st  pref 

2d  pref 

ttock  Island  Company 

Do    pref 

St  L  &  San  Pr,  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd- 
Do    pref  do 

'l^jxas  &  Pacific.- 

JLhird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western. . 

Do    pret 

Twin  City  Rapid  Transit 

Union    Pacific 
Do  pref 

Unit  Rys  Iuv't  of  San  Pr 
Do    pref 

Wabash 
Do    pref 

West  Maryland  Ry 

Do  pref 

Wheeling  &  Lake   Erie.. 

Do  1st  pref __. 

Do  2d  pref 

Wisconsin    Central 


25 

48% 
IO584 
101% 
120 
108 

90 

68% 
178)4 

(if. 
275 

77% 

44 

09 

:6 
49% 

134" 
156 
146'4 
205 
140 
H6  1 
3% 
7% 

77 
100'" 

54% 

75  " 

75 
167 
.  60 

36 

761" 

59% 

14 

23% 


25'.i 
4134 

328g 

tl3034 

61 

14 

881" 

94% 
102 
I 
132 

18 

45% 

18'-> 

:7 

75% 

31 

63% 

151.1 

51 

C>:.' 
141% 
132 

32 

05'. 
]3i)l4 

86 

68% 
66% 

.30 
60 
243. 

114% 

:5% 
1093.1 

82".4 
149 
'2145 

41% 

95 

88 
126 
107 


Fob  25 
Feb  23 

May  2 
Apr  29 
A  lay  2 
Apr  -s 
Feb  4 
Feb  1 
Feb  8 
Apr  25 
May  : 
Feb 
May  7 
Apr  1 
May  2 
May  13 
May  2 
Apr  . 
Apr  LB 
Apr  11 
Apr  28 
Apr  5 
May  i 
Feb  , 
Jan  20 
Feb  : 
Feb  !• 
Apr  30 
Apr  30 
May  2 
May  -i 
Feb  - 
Feb 
Apr  2; 
1-eb 
May  2 
Eeb 
Feb  i 
Feb  :- 
J  11  T. 
Apr2S 
Apr  L> 
.la.  1  - 
'.  n  ". 
May  f 
1-  ,-b  , 
May  3 
Feb  3 
Feb 
May  '. 
Apr  30 
May  3 
May  . 
Mnv  '- 
Apr  2 
May  11 
Feb  ., 
Feb 
May  l 
Apr  1; 
May  1 
Jan  ' 
May 
May  6 
Feb  1 
May  6 
Feb  . 
Jan  2.: 
Feb  3 
Jan  !■ 
Feo  . 
May  4 
Jan  2] 
Apr  28 
Apr  .'8 
Jan  20 
May  ;, 
Jan  -b 
Feb  : 
May  2 
Feb  1 


88     Men   ' 

72%  Men  8 

124%  Jan    ^ 

104%  Jan  lo 

137%  Jan    5 

119%  Jan    8 

94    Jan    7 

■v<     Apr  1 

194%  Mayl3 

70  Jan 
312     Jan     7 

92     Jan     3 

6684  Jan     '•' 

69     Apr    1 

3678  Jan     3 

64%  Jan  10 

l5888Jan    3 

172%  Jan    3 

182%  Jan    3 

225     Jan     6 

162%  Feb  23 

170%  Feb  1- 

Jan    4 

1 -i  .Jan     4 

92%  Mclil8 

104     Jan  15 

t!5"4  Feb  -b 

83  Men  4 
81     Jao 

185  Jan     3 

12  0  Mob:  1 

52  Jao     3 

84  Jan    3 

66  Jan  27 
183.|  jali  ,i 
34%  Jan  t 
34%  Jan  5 
523.,  Mcb  i 
•12    Mch  t 

143%  Jan  3 
•sol-  Jan  4 
II  %  Men  1 
'.,7%  Apr  14 
99    Jan 

124     May  5 

101%  Apr  1.. 

147     Jan 
25%  Jan  1 1 
Jan  i- 

30     J  a  :i     • 
5414  Jan 
80     Feb  '.8 
44U  Jan    - 

71  Jan 
2584  Jan     ' 
(i234  Jan    3 
70%  Apr  14 

1598.1  Jan  5 
139  Mch  i 
5334  Jan  4 
80  Feb  :  , 
145  Men  3 
155%  Mch   2 

1    !  Jan 
n%Ja:i    ■' 

,  !  ; Jan    5 

73  Mch  9 
139     Jan     8 

67  Mayl.'i 
-9%  May  6 

(2s     Mch   8 

05'"  Jail  4 
10984  Jan  21 

98     Jan  19 

162      Mi'hU 

7ll51     Mch  11 

50  ja  l  ■' 
108%  Mch  21 

91%  Mch  16 
145%  Jan. 
11834  Jan  12 


Hanqd  lor  fiei  urns 
Year  (19(i9> 


105     Feb  14 

129%  Feb    8 

95     Feb 

114     Mch  10 

15338  May  3 

90' 4  May 

98    May  2 

38%  Jan  2(j 

81     Jan  2; 

64io  May  5 

44     May  2 

24'"  Feb    8 

69.%  Feb    7 

11734  May  ;. 

24    May  2 

59    May 

26%  Feb    7 

6     Mch  10 

9     Apr  2 1 

3784  Mayio 

62%  Feb    4 

El  11     Jan  25 

17538  May  3 

9  ;34  May  4 

33     Jan  25 

56%  Jan  25 

18%  Apr  J8 

3934  Feb    8 

42l4  May  3 

68%  Apr  12 

3     Apr  28 

8l4  Apr  26 

4%  May  2 
"51  ■•  Feb    4 


:<>    Mch 

"97%  Jan 

UK)i4  Jan 
10710  Jan 
103%  Feb 

<>1     Nov 

r,7  j  an 
il65      Mch 

60U  Jan 
215     Feb 

55%  Jan 

57%  ,'^'!> 
70  Nov 
31io  Dec 
58i|  Dec 

1 1 1  Feb 
158%  Mch 
173%  Feb 
208    Men 

14s     Api 

Ki'ii-  Jan 

si*  Dec 

.•'M  Dec 

68  '  Jar» 

100     Jan 

51      Oof, 

7(ji.>  Jan 

73%  Jan 

lfi734  Feb 

53  1     Feb 

37»8  >fan 

7gi2  Jan 

56     Jan 

iii,  Nov 

28     Feb 

L'2'c  .Mch 
.i',i  .  Mi  11 
28%  Mch 

65'8  Mch 
13io  Nov 
39  '  Feb 
83is  Feb 


Liu4iif.nl 


118  Jan  3 
138'"  M'ii  9 
'04%Mch22 
116      Mch    1 

I72i4  reb  18 
93io  Feb  17 
110%  Jan  3 
57%  Jan  3 
92%  Apr  9 
73  Jan  6 
60  Jan  5 
34%  Jan  3 
77%  Jan  3 
rl88%  Jan  4 
3334  Jan  3 
75  Jan  3 
3634Jan  3 
19%  Jan  7 
1534  Jan  12 
5438  jan  4 
72%  Jan  4 
117'"Jan  3 
2018,  Jan  3 
10334  jan  7 
121.1  Jan  3 
72  ;  Jan  8 
773.1  Jan  3 
01  Jan 
54.%Mch  12 
70  Mch  22 
10  Jan 
23  Jan  3 
13%  Jan  3 
561  "Mch     7 


88     Apr 

137     Feb 

H5S  Mch 

3(7'i    MCll 

•_':,..  .\j: 

|Jj      Sot) 

743j  Feo 

37  '  Feb 

077,  Feb 

l;)U  Feb 

48  "  Jan 

,■>')    Jan 

rT.M      'an 

137     Dec 

51     Sep 

1      Mch 

1321  ■>  Jan 

147  "  Apr 
m  J  i,v 
3">i"  Feb 
71  "  Feb 
Ho     Feb 

122%  i'an 
44'o  Apr 

21  "  Dec 
120%  Feb 

481o  Moll 

loo  Feb 
76I4  Apr 
1154  Nov 
&14710  Dec 
121,1  Feb 
84 14  Jan 
85%  Men 

13314  Feb 
76     Mch 

loo     Mch 

88  Mch 
l26is  Feb 

86'"  Jan 
104  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  Feb 
20%  Feb 
471"  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
12%  Dec 

7  May 
43  Feb 
6434  Feb 
97  Jan 
172%  Feb 
j94  Mch 
30  Feb 
50%  Feb 
15  Feb 
41    Feb 


.b    Mch 

125%  Oct 

nm-ij  J'nc 

14. ,u  Aug 

12214  J'ly 

96     Apr 

82%  J'ne 

lso\  Oct 

70'  1  Nov 

323'"  Sep 

'.'I'i  Dec 

743j  Apr 

78io  Mch 

37%  Dec 

64-lj  Dec 

165'n  Sep 

1st     Aug 

19   '■•  Aug 

23  )      Aug 

167      Aug 

18  1     J  'ly 

,     Jan 

Is',   Ian 

83 14  Dec 

105     Men 

6SI4  Jan 

86     May 

Jan 

200  "  May 

689     Apr 

5 1     Apr 

90     Feb 

713j  Aug 

21     Jan 

36%  Jan. 

39     J'ne 

I •  ',  Aug 

46     Aug 

157%  Au? 

88%  Aug 

21     Dec 

103     Dec 

100     Dec 


J  nc 
\ng 
257g  Dec 
r;j  Dec 
30  Apr 
62  Apr 
82  Sep 
50%  Aa? 
75%  AuJT 
29%  A"2 
(j4,'s  J'ne 
1\\;  Dec 
162%  Aug 
153%  Jan 
6  ,  Jan 
.1  1  Jan 
1  1  iio  Jan 
1  j4%  Aut? 

94  Dec 
50%  Oct 
78%  Oct 
77%  Aug 

142  Dec 
64  Dee 
28%  May 

14784  -vug 
69     Nov 

100     Feb 

95  Nov 
1748)  J'ne 

ft  14934  Dec 

55%  J'ne 

102     Dec 

92'"  J  iy 

1591o  Aug 
U6i"  Deo 
106  Sep 
115  Dec 
i51i<i  Sep 
99%  Dec 
116%  Sep 
173%  Sep 

96  Aug 
117%  Dec 

81  Dec 
9434  Deo 
74  Deo 
6034  Sep 
35,%  Dec 

82  Dec 
139%  Aug 

34     Aug 

75%  Deo 

40%  Aug 

42%  Jan 

1538  Jan 

54%  Oct 

74%  Jan 

116%  Dec 

219     Aug 

118%  Aug 

47     Sep 

77     Sep 

277g  Deo 

6134  J'ne 


6  Jly 
15%  J'ly 

6%  J''y 
35?s  Jan 


12%  Jan 
2578  Jan 
15%  Jan 

6378  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


Banks 

blew  York 

Aetna 

America  11-. 
Ainer  Exch. 
Audubon  ._ 
Battery  Pic. 

BoweryU 

Bronx  liorol 
Uroix  Nat 
Bryant  Pk  f 
Butcii  &  Dr 
Century  1|_ 
Chase 


hid 

Ask 

170 

180 

620 

-   89 

105 

115 

129 

130 

375 

.00 

_ 

190 

205 

155 

160 

140 

145 

170 

175 

43o 

180 

Banks 
Chatham  _. 
Chelsea  Ex]1 
Chemical  .. 
Citizens'  Cti 

City 

Coal  &  iron 
Colonia'  1|.. 
Columbia  V 
Commerce  . 
Corn  Ex  1].. 
liast  River. 
Fidelity  1|_. 
Fifth    Avi'' 


Bid 

Ask 

325 

335 

200 

445 

455 

160 

165 

395 

400 

150 

165 

350 

320 

340 

120ol,< 

t2l0 

1323 

115 

125 

165 

175 

r  on 

150 

Banks 

Filth    

First  

14th   Stil... 

Fourth 

Gallatin  ... 
Garlield  ... 
Germ- Am  1j 
(ierm'n  Vlx\. 
(iernianla  H_ 
Gotham  ... 
(ireenwlch  \ 

Hanover 

linn  ,V  Trail 


Bid 

Ask 

300 

350 

900 

925 

150 

105 

t:o6 

1 197 

330 

3  45 

290 

300 

110 

150 

4  85 

t54(i 

150 

255 

2  05 

830 

640 

680 

575 

Banks 

Irvine:  N  Ex 
JelfersonH.. 

Liberty 

Lincoln 

Manhattan! 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  II 
Metro pol  'n\ 
Mt    .Morrill 


ma 

Ask 

205 

210 

175 

625 

400 

425 

326 

340 

255 

265 

205 

270 

1153 

ri63'" 

ri77% 

390 

400 

200 



260 



Banks 
Mutual  J... 

Nassau  11 

New  Neth'd 
NevvYorkCo 
New  York. 
N'ht  &Day1 
19th  Ward. 
Northern  ._ 

Paclllcll 

Park 

1'coplc's  H_. 

Phenix 

PlazaH 


Bid 

Ask 

280 

290 

240 

210 

23  J 

UOO 

320 

326 

225 

.    -- 

375 

1  100 

230 

240 

435 

450 

279 

290 

200 

210 

625 

---. 

Banks 

Bid 

Prod  Exch  H 

170 

Reserve  ... 

105 

Seaboard  

390 

Second 

400 

Sherman 

135 

State  A 

12th  Ward. 

275 

23d  Ward.. 

140 

Union   Exc. 

180 

Wash  ll'ts  fl 
West  Side  11 

275 

050 

Yorkville  H_ 

600 

Ask 
III 


290 
140 


190 


•Bid  and  a  Kcii  pr  ces:  no  shics  were  made  on  this 
ISale  at  Stock  Exchange  or  at  auction  this  week 


Uay.    fcEx-rignW,    i  Less 
li  First  Installment  pa 


than  100  snares.  UStato  banks,   a  Ex-dl 
Id      n  Sold  at  private  sale  at  this  price. 


vulenil 

.2,1 


and 
paid. 


rights,  ft  New  stock. 
;/3d  paid. 


1282 


New  York  Stock  Record— Concluded— Page  2 


[Vol.  lxxxx 


i'J(X?KS—HlGHliS'r    A\/J    LOWb.S'1     t-Al.li     fKIChS 


Sd '  U 1 

iSay 

May 

7. 

0. 

♦265 

►265 

91) 

07« 

9% 

10 

*35 

40 

35 

35 

6684 

67 

68>2 

68I4 

*42% 

44% 

41% 

4514 

*97 

105 

*97 

105 

*35% 

36 

*36 

37 

•  92 

1)51 " 

•92 

951? 

•  10 

IOI4 

10 

101" 

♦713^ 

73 

•71*4 

73 

58% 

59 

61  "■:, 

eiSfl 

113% 

113% 

113»4 

11384 

64 

65 

65 

66 

*101 

1041" 

104 

101 

♦255 

280 

•255 

280 

*6 

C'4 

6% 

61 1 

•32% 

34 

33% 

331" 

*24 

241" 

24% 

24% 

♦13 

13% 

*12»4 

14 

*33 

35 

*33% 

35 

4&>4 

9Tw 

47 

49% 

*i07ls 

111 

*107 

111 

*554 

G 

*534 

6 

35i4 

35'4 

8514 

3514 

87% 

87% 

*87% 

87I-. 

76 

78% 

771., 

783, 

103%  103% 

IO4I4  10412 

*250 

310 

*250 

310 

*97 

99 

*97 

99 

*55% 

561" 

66 

56% 

*123 

125 

124 

124% 

*120 

124 

*120 

124 

134% 

135 

135 

1351? 

595 

95 

95 

95 

35% 

35% 

S5-54 

3534 

*9834 

100 

99% 

991" 

40l4 

41 

41% 

42I4 

§27l4 

2714 

*27% 

291? 

* r_ 

55 

* 

55 

*137% 

142 

138 

139 

*11% 

13 

*11 

13 

*30% 

35 

3012 

301? 

40% 

421* 

4H2 

421? 

«=106 

107 

10G34  10684 

*37l4 

371? 

38 

3S<x 

*8l2 

12 

*8% 

1034 

13334 

*15 
*75 
*54 

2934 
*30 
*65 
*146% 
*41 
92% 
•122 
5 
♦17 

•in- 

•4734 

46l8 
*84l" 
100 
*85 
*75l2 
♦100% 
•  *122 
*19% 
•84 

75 

♦106% 

*72 

*7034 

2512 
*31 
106% 
*97 
i  18% 

72 
*3712 
•98 
162 

*3 

*434 

38 
«=100 

33% 
*97 
*72 


1341" 

1512 

77 

60 

2934 

41 

7034 
147% 
100 

9212 
125 
5% 

18 

12 

48% 

46% 

85 
1O0 

88 

77 
109 
12334 

2H2 

90 

7512 
10812 

72% 

74 

25% 

35 
107% 

99 

18% 

72 

38 
10!) 

162 

4 

5% 
38 
103% 
33% 
98 
73 


27 

♦85 

*8 

59% 
•106 
108% 
*20 

•  70 
*104 

♦  721  •> 
*5l4 

♦18 

401" 
111 

78 

81% 
117% 

42% 

57 

123'4 

*50 

*15 

*_    . 

♦169 

68% 
*62 
♦  110 


86% 

9 

59% 

llOlo 

108% 

22 

72 
112 

731 
534 

25 

4034 
1111 

78 

82% 
117% 

43% 

571 
I23I4 

60 

21 

70 
178 

6S% 

621 
125 


13434 
15% 
76 

♦55 

*29% 

*30 

*60 

148% 

*40 
92% 

122 
*5% 
17% 

*1H4 

*48 
46% 
85% 
9934 

*S5 

*75% 
*101 

12214 

*19% 

*S3 
76 

noe% 

*72 

72% 

26 
*32 
107% 
*97 

1834 

72 

39 

*98 

§161 

*3 

*434 
*38 
+100 

33 
§98 

7134 


135% 

15% 

77 

60 

31 

41 

71 
148% 
100 

94 

122 

6 

17% 

12% 

50 

47 

857, 
100 

88 

77 
109 
122% 

2H; 

90 

78 
108% 

75 

72% 

27 

35 
1071 

99 

19 

72% 

39 

100 

163 

4 

6% 

40 
104% 

34 

08 

72% 


Mai/  10. 


*265 

*934 
*34 

67% 

45 
1-1001  - 

86% 

93 


721 


6034 
113 

66 
*101 
*255 
6I4 
33% 
2414 
*1234 
34% 
4834 
*106 
6?8 
35I4 
87% 
78 
*10334 
*250 
*97% 

56 

123 

122% 

135 

95% 

35 

99% 

42 

*27% 

*45 

141 

*10 

*30% 

42 
107 
38 
*S% 


10% 
39 

70% 
46 

105 
37I4 
93 
10% 

721, 
61% 

113 

661  • 
105 

280 

6% 
3414 
2414 
14 
34% 
4934 

110 

5% 

35I4 

871* 

80% 

105 

310 
99 
56'" 

123% 

122'" 

136% 
90 
35 
99'" 
43% 
29% 
54 

144% 
13 
3534 
42% 

107i" 
38% 
1084 


May  11. 


*250 
*91" 
*35~ 
6958 
46 
H001" 
37% 
*92 
10 
72 
61 
5114% 

66 
*101 
K255 

6% 
*33% 
25 
131" 
34% 
4934 
*107 

5'  2 
*35% 
87 
79% 
H04 
*250 
*97 
56 
123% 
122 
136% 
*95% 
35% 
§100 
4334 
*27% 

145" 
*11 

*30% 

42 

§10S 

38% 

*81" 


13534 

15% 

7634 

60 

30% 
*30 
*60 
149 
*40 

93'- 
rl21 

*5% 

18% 
*11 
*48 

47 
*S5% 
100% 
§S5 
*76 
106 
*122 
*1UU 
*80 

77% 
*106l" 

7334 

72 

26% 

33 
107% 
*97 

19% 

72-% 

391" 

99% 
*160 

*3 

*4% 
+38% 
100 

34'% 

97% 

73 


26-% 
*S5 

*8 

55% 
*106 
+108 
*20 

73 

*104 

*73 

*5% 
♦18 

41 
1111" 

79 

81% 
1171" 

43% 

57% 
*123 

68 
*15 

*168" 

68 

62% 
*110 


27 

86% 
9 

551- 
110% 
109 

22 

73 
112 

74 
584 

25 

4134 
112 

79 

S3 
118 

45 

5838 
125 

58 

21 

70 
178 

C8% 

63% 
12 


139% 

15% 

7634 

60 

3034 

40 

7034 
149 

60 

:!% 
121 
6 

18% 

12 

50 

47% 

87 
10U 

85 

77 
106 

211 

90 

78% 

108% 
74 
7384 
26% 
34% 

108% 
99 
19% 
723. 
39'.' 
991 ; 

162 
4 
51; 
40 

104% 
34% 
97% 
731 


26% 

86% 

*8 

*56 

*106 

*108 

21% 

74 
*104 

74 

*5-% 
*18 

41 

*11134 

*78 

81% 
11734 

4434 

58 
*123 
*- 

*-    -- 
*168 

68% 

63 
*110 


2734 

87 
9 

65 
1161 
109 

21% 

74% 
112 

74 
6% 

25 

4134 
114% 

80 

83% 
118% 

46 

5834 
125 

60 

21 

70 
178 

68% 

65 
124 


10 
39 

71% 
47 
103 
3S% 

10% 
73% 
62 

114% 
66% 

105" 
280 
6% 

35 

25% 

131" 

34% 

501" 
111 
5% 

36 

87% 

80% 
105 
310 

99 

56 

1241" 
122 
136-% 

97 

35'% 
100 

441 

29'% 

53 
149 

13 

35 

42% 
108 

39% 

1034 


13734 

15% 

77 
*56 

30% 
*30 
*65 
149 
*40 

93% 

•1=120% 

51 9 

18% 

12 

49% 

47% 

85% 
101% 

86% 
*75% 
105% 
*122% 
*19% 
*84 

78 
10S 
*73 

7334 

27 

34 

108% 
*97 

19% 
*70 

39% 

99% 
161 

*3 

*434 

3fc34 
103 

34% 

98 

73% 


1401" 

15% 

77 

63 

31% 

40 

7034 
150 
100 

93% 
121 
5% 

18% 

12% 

49% 

48-% 

85% 
10134 

S6'2 

77 
109 
125 

21% 

90 

78% 
108 

77 

7334 

27 

34 
109% 

99 

19% 

73 

40% 

100 

16134 

3% 

6% 

40% 
103 

3434 

981" 

74 


2734 
88 
*8 
5634 
*106 
108% 
*21% 
*74% 
1=104 
*73 

534 
*18 
42 
113% 
80 
82% 
117% 
45% 
58% 
*122 
*56 
*15 
§62 
*169 
68% 
64% 
*110 


ThuTsanu 
May  Vl 


♦250 

♦9% 
•34 

68% 
*!5 
+  101 
37 
*92 
9% 
73 
60% 
=  113 
66 
+101 
+255 
*6% 
♦33 
♦2484 
*13 
35 
49% 
1=107 
*."•% 
3538 
86% 
78% 
104 
*275 
§99 
54 
123 
+120 
136% 
*95 
36 
*95 

42% 
*27% 

145% 

♦11 
30% 
41% 

108 
38 
884 


10 

88 

70% 

47 
103 

3784 

95% 

10% 

73 

6 134 
115 

66% 
105 
280 
6% 

35% 

25% 

14 

36% 

50 

111 

6 

35% 

87 

79% 
104 
310 

99 

55% 
1 2o-"4 
123 
136% 

97 

36 

97 

43% 

2938 

53 
147 

13 

30% 

42% 
108 

38% 
8% 


281" 

88 
9 

5634 
1101" 
108% 

22 

76 
112 

74 
534 

25 

44% 
113% 

80 

8334 
118% 

46% 

58% 
125 

60 

20 

63 
178 

68% 

65% 
120 


138 

15% 
§77 
=+56 

3138 
*30 
*65 
149 
*40 

93 
+120% 
5% 

19% 
*11% 
*48 

47% 

85% 
10034 

88 
*75% 
106 
+  122 

20% 
*84 

7734 
*108 

73 
*72% 

2634 
*33 
108% 
=+97 

1934 

70 

39% 

99 
161 

*3% 

*434 
*38 
§104 

34 
*97 

7334 
+  115 

27% 

89 

=+8 
*57 
+106 
108% 
=+20 
§75 
+104 

73 

*5% 
=+18 

42% 
113 
=+75 

82 
118 

45% 

57% 

+121 

=+56 

*15 

=+60 

♦165 

68 

64 
*105 


J  lida'j 

Mm,  11 


♦250 

31 
69% 

*45 
i>100% 

3  71? 

*92 

■% 

73% 

1:1 

H13% 

66 
+  101 
+255 
*6 
33% 
25% 
13% 
35% 
49% 
+  108 
6 
=+35 
+86% 
78% 
104% 
1=275 
=+97 
54 
123% 
►  121 
1361" 
95% 
=+34% 
=+99% 
43% 
=+27% 
63 
146 
=+10 
=+30% 
41-% 
+107 
38 
=*8lo 


934 

341 

70% 

47 
103 

371" 

951 

10 

731 

61% 
115 

661 
105 
280 
0% 

331 

25% 

14 

36% 

50 

110 

6 

37 

87 

79% 
104% 
310 

99 

541 
123% 
123 
130% 

96 

36 
100 

43% 

2938 

53 
146% 

13 

35 

42% 
108 

381 

10'% 


140 

10% 

77 

61 

31% 

40 

70 
149% 
100 

93% 
123 
5% 

19% 

12% 

50 

471 

85% 
1011. 

88 

77 
106 
130 

21 

90 

78 
1081 

73 

74 

2634 

35 
109 

99 

19% 

70 

391" 

99 
161% 
3% 
6% 

40 
104 

34 

99 

73% 
121 

27% 

89 
9 

60 
1101" 
108% 

22 

75 
112 

73 
6 

25 

43% 
113 

80 

82% 
118% 

4534 

58% 
125 

60 

20 

70 
178 

68 

64% 
125 


138% 
15% 

=+76 

=+56 
30% 

=+30 

=+65 

=147% 


1391 
15% 
77% 
61 
30% 
40 
70 

150 


93 
§121 

=+5% 

19% 
=+11% 

50% 

47 

85 
10134 
=+85 
§76% 
+  105 
*122% 
=+20 

85% 

78 
108% 
=+71 

73% 

27% 
=+32 
+108% 
=+97 

19% 
*6S 

40 
=+98 
160 

*3% 

=+434 
=+38 
+102% 

34 

97% 

73% 
115 
§28% 

92 

*8 
*57 
+106 
108% 

22 

*75 

+104 

=♦72 

=+5% 
=+18 

43 
113% 

79 

82% 
118 

45% 

58 

+122 

* 

*15~ 

=+62 

*165 

68% 
•+63 
+105 


Sul  s  01 
ilic 

II  it  'c 
Share, 


572 
300 
229,320 
900 

"2, 500 

100 

3.300 

1.82, 

9,900 

310 

4.500 

150 


320 
800 
700 
400 
1.500 
4,015 


300 

600 

1.400 

108.750 

950 


50 

2.550 

1,800 

200 

7,700 

710 

600 

610 

12,000 

33 

100 

3,650 

""360 
27,779 

630 
8,000 

675 


27,025 
1,900 


200 
2.200 


2,000 


93% 
121 
6 

19% 

12% 

51 

47% 

85 
10134 

SS% 

76% 
109 
130 

22 

85% 

78% 
108% 

75 

73% 

27% 

35 
109% 

99 

19% 

72 

40 

100 

162 

3% 

6 

40 
104% 

34 

97% 

74 
121 

28% 

95 
9 

60 
1101" 
108% 

22 

76 
112 

74 
6 

25 

4334 
113% 

79% 

83 
118% 

46 

60 
125 

60 

20 

70 
178 

68% 

64% 
125 


5,750 

210 

1,200 

600 

200 

1,300 

5,000 

1.230 

2,820 

300 

142 

300 

100 

200 

100 

6,100 

302 

400 

1,430 

1.700 

300 

3,925 


STOCKS 

NliW    YORK   .STOCK 
EXCHANGE 


1,975 
800 

2,725 
528 

1,303 


512 

100 
2,100 

718 
2,600 


3,560 
1,450 


315 


500 
250 
525 


300 
100 


6,650 

900 

800 

540,360 

11,070 

26,100 

18,675 

100 

100 


60 


2,000 
2.000 


iii'.usln  -K.-  Miscellaneous 

Adams  Kxpres3. -._.._ 
Uis-Chalineri 

Do  prei 

Amalgamated  Coi>|M;r  .. 
Amer  Agricultural  Chem. 

Do    prel 

American  Beet  .Sugar 

Do    prel 

American  Can 

Do    prel 

American  Car  &  Foundry 

Do    pref.. 

American  Cotton  Uu 

Do    prel 

American    Express 

American  Hide  &  Leather 

Do    prel 

American  Ice  Securities.. 
American  Linseed 

Do    prel 

American  Locomotive 

Do    pre! 

American   Malt  Corp 

Do    prel 

Amer  Smelters  Sec  prel  H 
Amer  Smelt. ng&  Kenning 

Do    prel 

American  Snull 

Do    pre! 

Amer  Steel  hound  (new). 
American  Sugar  Refining 

Do    pre! 

American  Teiepn  &  Teleg 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    prel 

iAnacondacopper  /^ar$2o 

Bethlehem  Steel 
Do  prel... 

Urooklyn   Union  Uas 

iirunswick  Term  &  tiy  Sc>. 

Uuttericli  Co 

/  'entral    Leather 

V>     Do  pre! 

Colorado   Kuei    <5e  iron   .. 
Col  <Sc  Hock  Coal  &  Iron 
Comstock  Tunnei. Par  $2 
Consolidated  Gas  (N   Y). 
Corn  Products  Kenning. 

Do    prel 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  xUining  &  Smelt'  i 

Do    pre! 

General   Electric 

Granby  Cons  M  S  &  P.. 

Ant  Harvester  stk  tr  ctts 
Do  prel  stk  tr  ctts 

Int  Mer  Marine  stk  tr  ctls 

Do    prei 

International  Paper. 

Do    prel 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com., 
.vlackay   Companies 

Do    pref 

IV]  ationai  Biscuit 

-LtI      Do  prec 

Nat  Enamel'g  <5c  Stamp'g 

Do    pre! 

National  Lead 

Do    pref 

New  York  Air  lirake 

North  American  Co    new 

Facilic  Mail 
aciflc  Telep  &  Teleg 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Pittsb'n) 
Pittsburgh  Coal   Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    prel 

RaUway  Steel   Spring. 
Do  prei 

Republic  Iron  &  steei.. 

Do    prel 

Oloss-Sheffield  Steel  &  Ir 

O     Do    pref 

'(TennesseeCopper  ParS25 
Texas  Pacilic  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  prel 

Do  2d    pref 

United  States  Steel 

Do    pret 

rtUtab  Copper. ..Par  J10 
Virgin. a-Caro^ina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnnlng 

Do    pret 

Wells  Fargo  &  Co 
estern  Union  Teieg 
VVestlngh'seEl&Mfg  assen 
Do   1st  oref 


hunt/%  .Snc  Januan  1 
On  (/Oils  ol   joo-j'/if.    10  i 


iMUVt: 


J250     Jan     8 
9%  Men 24 

3-     May  .j 

63%  May  3 

40%  Feb     , 

'j.j%  Apr   8 

31%  *'eb    8 

Jan  ^5 

8  <4  Apr  28 

71     May  . 

55'-  May  2 

H3     May  io 

57     Feb 

101     Feb    1 

270     Apr  13 

584  May  3 

29%  Apr  28 

2u    Feb 

1284  Apr  2s 

32  May  2 
45%  FVo    j 

110  F«:D  , 
6%  Mav  3 

33  Jan  2o 
Ki%  May  12 
723.)  May  ., 

lo2%  Apr  -9 

277      Apr    4 

95%Ja.i   U 

54     Mayl^ 

118%  FeD    , 

119  Mar  4 
133%  May  2 

i»l     Feb    3 

31  F'eD  8 
97%  Apr  3,, 

J38     May  j, 

26%  F'eb    „ 

53     F'eb 

133     May  3 

12     Aw:. 

30%  Mayiv 

o5i"  F'eo    ., 

105%  Feb    7 

32%  Feb    / 

7     Apr  .7 

26e  F'eb 

130%  May  3 

14%  Apr  28 

74     Apr2s 

Apr  2u 

F'eb 

Men  ti 

Apr    j, 

14534  May  2 

40     Apr    , 

s83%  t'co    t, 

120  Feb  17 
5     May  4 

16%  Apr  2 
10%  May  3 
48  May  4 
42  Men  is 
82%  Feb  1 
:  7  F'eb  7 
85  Jan  li 
75%  Apr  29 
KU     F'eb    4 

121  Feo  2 
20%  F^eb 
83%Mayi3 
723,  May  3 

lu6%  May  4 
71  May  3 
V0%  Apr  28 
24  Apr  2  s 
33     Jan  v(j 

105%  Fej  3 
97  F'eb  s 
17%  May  3 
06%  Feb  8 
35%  Feb    8 

Z97'?  May  3 

xl56%  Apr  -9 

2S8  j  an    b 

3%  Apr    7 

35     Feb    7 

100%  Apr  29 

32  Apr  26 
96%  May  i 
71     May  2 

115  Jan  19 
$25     Apr  29 

S3  Feb  8 
778  Apr  Jb 

55%  May  9 
104'"  Apr  28 
108%  Apr    8 

20%  Apr  26 


55 
27 
40 
53 


ttvin&si 


Apr  ,0 
May  5 
Feb  _ 
Apr  30 
Men 
Feb 
Feb 
Feb 
Feb 
II534  Apr  28 
$40%  Apr  2s 
47  Feb  3 
Feb  11 
Apr  22 
Feb  4 
Feb  4 
Feb  8 
May  _ 
Apr  28 
May  3 


691 

105 

72 

5 

21 

35 

108 

76 

75 


121 
58 
15 
60 

152 
67 
61 

110 


270    Jan 

15  Jan 
6434.jan     o 
903jJan     3 

49  Jan  lu 

103  Jan  lo 
47%  Jan  lu 
•.5  Mchlti 
JJ78jan  o 
J-%Jan  . 
/2<sjan  o 
lo  Men 
69;.  Men 

106  Apr  19 
..:.o     Jan     1 

8%  Jan  c 
■'.1  ~'\  .an  '■' 
i9%  Men  8 
17%^an  - 
40%;  an  u 
62%  Jan  3 
115  "  Jan    / 

8  Feb  .1 
48  Men  21 
90%  jan    o 

104  Jan  3 
112-.  Jan  :s 
2  5  Apr  27 
100     May  3 

u6    Jan  1  ■ 

128%  Feb  ic 

1-4     Feb  .6 

143-%  Feb  2 

9i)34  Men  1 

39%  Men  18 

104     Men    < 

$54     Jan     - 

34     Jan    ^ 

65     Jan     '- 

164%  Jan    - 

18%  Jan    •- 

33    Jan    < 

4834Jan    c 

109i4  Men  b 

50  Jan  i 
y2%Jan  '. 
30c.  Jan    8 

16038Jan    3 

23%  Jan     l 

86%  Jan    3 

62%  F'eb  25 

3634Jau  1„ 

60     Mch    c 

88     Jan     3 

160?s  Jan    l 

112%  jan    a 

125'H  Jan  lo 

129    Jan    4 

7% Jan    5 

2438jan    0 

16  Jan  3 
61%  Jan  3 
54%  Jan  7 
9034  Jan  17 

116%  Jan  lo 
91%  Jan  6 
78%  jan  lo 

115     Jaa    5 

125  Jan  17 
28% Jan  3 
96i"  Jan  18 
89%  Jan    4 

HOi"  Jan  17 
95%  Jan    3 

84  Jan  - 
43%  Jan  4 
46%  Jan    4 

116%  Jan    3 

106%  Jan    8 

2734Jan    ■ 

85  Jan  3 
5178  Jan    3 

107%  Jan    t 

20J    Jan  il 

3%  Apr 

5     May  2 

51'gjan     - 

107  Jan  1/ 
457s  Jan    a 

104%  Jan  3 
801"  Jan    3 

11 S34  Feb 

$40%  Jan 
95  Mayl3 
13%  Jan  10 
73    Jan  17 

122    Jan    3 

113%  Jan  4 
32  Jan  3 
84    Jan  lo 

145  Jan  lo 
84%  Jan  4 
11  Jan  14 
29%  Jan  3 
52%  Jan    3 

110%  Jan  10 
84  Jan  3 
91    Jan    3 

125%  Jan    3 

$60%  Jan  6 
61%  Mch22 

129%  Jan  4 
73    Jan    8 

§25    Jan  15 

80    Jan    6 

il95     Jan     4 

78%  Mch   -5 

82%  Jan    3 

130     Feb  24 


iOt    1  1-.U0U3 
I     ;       I H09» 


Lou  rjit 

190 

Jan 

12'ij  Feb 

38 

Feb 

66 

Feb 

33i? 

Jan 

95% 

Jan 

20% 

Jan 

>2 

jan 

71" 

F'eb 

711" 

Feb 

41'4 

Feb 

107% 

Feb 

42l8 

Jan 

9S 

Ja  1 

205 

Feb 

6% 

Feb 

34 

Feb 

18% 

Jan 

12 

Feb 

29 

Jan 

49 

Feb 

109% 

F'eb 

5% 

J'l/ 

38 

Nov 

80 

jan 

773.1 

F'eD 

101 

Jan 

22) 

Men 

95 

Men 

34% 

F'eb 

1 15'lp 

Nov 

118 

Nov 

125 

Fet. 

901" 

Feb 

26 

Feb 

9384 

Jan 

.  - .  '4 
188j  Ml  U 


47 

t'eo 

118 

Jan 

17i 

Dec 

23% 

jan 

25% 

Men 

yysj  Apr 

29 

Feb 

213,, 

F'eo 

21c 

Apr 

1IH2 

Feb 

16% 

F'eb 

73% 

Feb 

to 

Jau 

32U 

Feb 

55 

Mch 

80 

Feb 

150% 

Feb 

91 

Men 

62 

>ian 

10914 

Jan 

ih 

J'ly 

18-% 

J'iy 

9% 

Men 

4/31 

Men 

33i? 

Feb 

82% 

Jan 

104 

J'ne 

70 

jan 

691" 

jan 

U61" 

jan 

118% 

oan 

12% 

Feb 

82 

Jan 

7114 

F'eb 

10234 

Apr 

80 

Feb 

72 

jan 

29i« 

Feb 

45% 

Nov 

10U" 

Jan 

99% 

Dec 

10 

Apr 

40 

Feb 

301o 

Feb 

96 

Feb 

169 

Jan 

1% 

jan 

3 

Men 

32% 

Mch 

977fl 

Feb 

16-Jf 

Feb 

67i« 

Feb 

68 

Feb 

1073s 

Feb 

$33U 

Oct 

801' 

Feb 

9% 

Feb 

66 

Jan 

116 

Oct 

rl09 

Sep 

243; 

Feb 

70 

Mch 

82 

Feb 

64 

Feb 

10 

Mch 

24 

Feb 

27 

F'eb 

98 

Jan 

67%  Feb 

4H 

Feb 

107 

Fen 

$39%  F'eo 

40=8  Feb 

114 

Jau 

67 

Feb 

6 

Feb 

45 

Jan 

300 

Jan 

64 

Feb 

74     Feb 

111     Mch 


//  iqlttSl 

250  N  OV 
16%  Au* 
57%  NOV 
'.'ti'f  NOV 
60     Aug 

103  Aug 
49%  Au-r 
98  "  Oct 
15  .  Nov 
86  J'ne 
7bi"  Nov 

124»4  Auff 
79%  Nov 

1U?%  NOV 

(00  Dee 
10  Sep 
51%  Aug 
42%  Apr 
20  J'ne 
4  73j  J'ne 
69%  AU7 

J  22  Aug 
11%  J'ne 
59  Sep 
92%  Aug 

105%  Nov 

11634  Aug 
,285     Nov 

105  May 
663s  N  ov 

136%  Sep 

131  Apr 
145%  Sep 

104  May 
40%  Au(f 

10784  J'ne 

S543s  Dec 
36i4  Sep 
09%  Sep 

ib4%  Dec 
19%  Dec 
37  Nov 
5134  Oct 

111  Sep 
53  Dec 
91%  Dec 
37C   Oct 

165%  Jan 
26'"  J'ne 
93%  J'ne 

63  Dec 
41%  Jan 
U5i2  May 
94     Aug 

17234  A  u? 

110%  Dec 

ll834  Dec 

128     Dec 

9     Oct 

27%  J  an 

19%  J  an 

0934  Aug 

54%  Nov 

91     Sep 

il -38  Dec 

05%  Nov 

77%  Dec 

120     Sep 

130     Sep 

30%  Dec 

99%  Sep 

94     Aug 

11334  Aug 

97%  Nov 

87%  J'ne 

48%  Nov 

64  Oct 

120    aub 

103     Dec 

2938  Nov 

87%  Dec 

56     Aug 

11134  Aug 

200      Aug 

9%  J'iy 
10  May 
541-  Aug 

109  Aug 
49%  Sep 

110%  J'iy 

94%  Oct 

120     Sep 

$49    Jau 

93%  J  ly 

15%  J'ai 

81%  J'ne 

125i»  Deo 

114  "  Dec 

35%  J  'ne 

87%  Aug 

§ill     Dec 

87     Sep 

17%  J  ne 

39%  Aug 

57%  Aug 

123%  Aug 

891?  Aug 

04?8  Oct 

131     Oct 

S67%  Nov 

56%  Dec 

128     Dec 

75%  Sep 

37%  Nov 

91%  Nov 

670     Deo 

85%  NOV 

90     Allfc 

145     Sep 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


banks 

bid 

Ask 

Brooklyn 

Broadway  D 

375 

(Brooklyn  %. 
Coney  Isl'dV 

145 

150 

155 

First  

295 

iHillsldell... 

125 

:Homcsteadli 

115 

Manufac'rs' 

415 

Mechanics'! 

240 

250 

Montauk  .. 

150 

Nassau 

245 

270 

Banks 

Bid 

Ask 

lirooklyn 

Nat  City... 
North  Side  \ 

295 

305 

150 

180 

People's 

153 

Prosp'ctPk'i 

150 

160 

i'crminal  51  - 



100 

1  rust  Cos 

N  YCUy 

Ator 

370 

Hankers'  Tr 

690 

710 

11 'way  Tr. . 

147 

152 

I  rusl  Cos 
N  YCUy 
Carnegie  .. 
Central  Tr. 
Columbla  .. 
Commercial 
Com  wealth 

Empire 

Equit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

f  151 

1015 

1035 

290 

300 

120 

1271- 

150 

300 

310 

490 

500 

1775 

1800 

200 

210 

290 



Irust  Co's 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb  kr 
Law  T  l&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'u 

Mutual 

Mut    Al'nce 
NY  Llte&Tr 


Bid 

Ask 

85J 

875 

175 

185 

175 

185 

320 

33,1 

285 

290 

140 

145 

390 

410 

740 

535 

130 

132% 

1100 

1120 

Irusl  Co's 

N   Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchester 
Windsor    _. 


Bid 

Ask 

650 

75 

95 

400 

410 

525 

345 

3  5 

1350 

1375 

475 

485 

1225 

1250 

230 

240 

375 

150 

125 

135 

Irust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

420 

Citizens' 

135 

Flatbush  .. 

200 

Franklin 

220 

Hamilton 

270 

108 

Sings  Co  .. 

500 

L  Isl  L  &  Tr 

305 

Nassau  .... 

175 

People's 

305 

yueens    Co. 

115 

WUliamsb'e 

80 

Ask 

440 
145 

225 
230 


316 
186 


125 
100 


•Bid  and  asked  prices:  no  sales  on  this  day.  4  Less  than  100  shares,  t  Ex-rlghts.  b  New  stock    c  Ex-dlv   and  rights,  d  Now  quoted  dollars  per  sharet 
1  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-  stock  dividend,     HUauks  marked  with  a  paragraph  ill)  are  State  baukj.         _ . .     jJ 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jam.  1 1909,  the  Rxohange  method  of  quoting  bonds  was  changed,  anil  prices  are  novo  all — "and  Interest" — exoept  for  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Endino  Mat  13 


I    .      >.     twOVt*ril!ll4'lil 

U  8  2s  consol  registered. '(1930 

U  S  2s  ooiihoI  coupon (il9SU 

U  B  3s  registered 41918 

V  S  3s  coupon 41918 

V  8  3s  con  small  bonds. .41918 

U  8  4s  registered 1925 

U  S  48  coupou 1923 

OS  Pan  Can  10-30  yr  28.4193 

Korelsn  (»ovei'nmpni 

Argentine— Internal  5s  of  L909 
Imperial  Japanese  Goverum  i 

sterling  loan  4  V 1926 

2d  series  4  4s 19  2.". 

Sterling  loan  4  s 1931 

Repubol  Cuba  5s  ovt.n  debt.. 
San  Paulo  (Brazil,  twist  5s  1919 
0    8  ol    Mexico  n  1  K  5a  el   1899 

Gold  4s  of  1904 1954 

State  and  I'ify  Securities 

N  V  City— 44s  reels 1960 

4%  Corporate  stir  k 1959 

4°,,  Corporate  Mock 1958 

New  44s 1957 

New  4  'us 1917 

44%  Con  orate  Stock  ..195  7 

4  V'i.  assesamt  bonds 1917 

4l\,  Corporate  stock 1957 

N  Y  State— Highway  4s..  1958 

do  Carolina  448  20-40 193.. 

IVim  new  settlement  38..1913 

Virginia  runit  debt  2  3s.. .1991 

6s  deterred  Brown  Bros  otta. 

lUiili'oad 

AUioama  Cent    bee  So  Ky 
la  ba  M  nil  bee  At  Coast  Dim 
Albany  &  8uso     See  Del  ,fe  Hu> 
Allegheny  Valley  bee  Peon  Rl< 
Alieg  <fc  West     bee  Bull  H  it  1 

Ann  Arbor  1st  g  4s &1995 

Atoll  T&  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s A1995 

Registered /il996 

Stamped k\  995 

Conv  4  s  issue  of  1909. ..1956 

Conv  c  4m 1956 

Couv  4s  (wheniss)  H I960 

10-year  conv  g  6s 1«17 

Debentures  4s  Series  J.  191 2 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Short  Line  1st  4s  g 195s 

8  le  Pies  <fc  Pn  1st g 5s. 1942 
Atl  Knox  <fe  N  See  L  &  N 
Atlantic  Coast  1st  g  4s.7j.195'. 
Ala  -TVI id  1st  gu  gold  6s. .192.- 
Bruus&  W  lstgu  g4s  ..193, 
Charles  &  Sav  1st  g  7s..  193b 

L  <fc  N  coll  u  4s 01952 

Sav  F  <fc  W  1st  gold  6S..1934 

1st  gold  6s 1934 

SilSpOca&G  gug4s  ..1918 
Atlantic  &,  Dan  v  bee  south  Uy 
Austin  &  N  W    6'eeSou  Pacific 

Bait  &  Ohio  prior  lg3  4s. 1926 
Registered A1926 

Gold  4s /il94ft 

Registered A194S 

Pitts  June  1st  gold  6s...  1922 
PJun&M  Divlstg3  48l926 
PLE&WVa  Sy8  rel  4sl941 
South w  Div  1st  g  3  4s.. .1925 
Registered /il925 

Oeu  Ohio  K  1st  Cg44s.. 1930 
01  Dor  <fc  W  con  1st  g  6s  1933 
Mouou  Riv  1st  gu  g  6s. .1919 
Ohio  River  RR  1st  g  58.1936 

General  gold  6s 1937 

Pitts  Clev  <fc  Toi  1st  g  tis  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  1st  Ry  1st  gug4  4s  1943 
Beeoh  Creek  bee  N  Y  C  <k  H 
Bellev  &  Car  bee  UlinoisCent 
Bklyn  &  Montauk  bee  bong  1 
Bruits  <fc  West  bee  Atl  Coast  L 
Buflalo  N  V  <&  Erie  bee  Erie 
Buffalo  R  &  P  gen  g  5a...  1937 

Consol  4  4s 1967 

All  <fc  West  1st  g  4s  gu..i998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  g  lis. ..1921 

Consol  1st  g  6s 1922 

Bull  da  Susq  1st  ret  g  4s.al951 
Bur  C  R  <S>  N    bee  C  It  I  &  P 

Clan  So  1st  est  6s 1913 
/2d  5s 1913 

Registered 1913 

Garb  &  Shawn    See  111  Cent 
Carolina  Cent    AeeSeab  Air  L 
Oarthage&  Ad    bee  N  Y  C«fc  H 
Ced  R  la  b  &  N     bee  B  C  R&  N 
Oeu  Branca  Uy    bee  Mo  Pae 
Gent  ol  Ga  RR  1st  g  6s..pl946 

Consol  gold  5s 1946 

Registered 1945 

1st  pre!  income  g  6s....pl946 

Stamped  ............. ... 

2u  prei  income  g  5a....pl945 
2d  pi  el  income  a  5s  stamped 

3d  prei  income  g  5a pl945 

3d  prei  income  g  5s  stamped. 


Week's  fg-s1  Range 
Range  or  \Z%\  Since 
Last   Sale     G;;/;    January  1 


lliil 


Q-J 
y.J 
O-F 
Q-F 
Q-F 
Q-F 
Q-F 
ON 


Ask  Low       High  TVo  Low    High 


100:<4  101  4  1014  Mai'10 

loo:,.i 1004  Feb'lo 

102  4  Sale 
102 '4  Sale 


1 1 4  »6  115 
1 1 4  4  1 1  5  >4 
100:ih  101 


M-S  i    9634  Sal.> 
FA  i    95  4  Salt 

J.  j  I*   94a<    I'.vy 


J  J 

M   S 

J.J 

1,1..  I 

J-D 

IT 


M-N 
M-N 
W-N 
M-N 
MN 
M-N 
M-N 
MS 
J-J 
J-J 
J-J 


y-J 
A-O 
A-O 

N'o\ 

.Vo\ 

M-N 

J-t> 

J   1) 

J-D 

J    I 

FA 

FA 

MS 

J-J 

.u-s 

MS 

,>;-n 
J-J 
J-J 

M-N 
A-O 
A-O 
J-J 


J-J 

y-J 

A-O 
y-J 
J  J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A  O 
FA 
J-O 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 

,V1-S 
M-S 


F-A 
M-N 
M-N 
Oct 


Oct 


t    91ib    91% 
(102     Sale 
*    90 '<     97' 
t    98     Sale 
9';'.i    97 H 
hese  are  pr 


101 
99 

io8 
1(12" 
108 
1028 

V91 

103" 

96 


',  Sale 
4  sale 


108  U 
"99:'i 


Si 

i'61-, 


40        45 


77 
9Sa4 


90Ji 


78 
Sale 

99 
Sail. 


91 

109  Va 

1 10  S, 

Yiih 


Sale 
110^ 

sale 
102  h 

114a4 


95 

109*" 


93 

1124 


93\3a]t 

107** 

93     


Sale 


130 

92 
122 
109      112 --J 

96        98 


90>a    91k 


98 

Sale 

96 

98  >» 

1114 

85 

87-»4 

90  »R 

Sale 

8934 

Sale 

89 

90 

98 

11" 

112 

loo 

loo 

114 

105 

110 

111 

98 

110 
105 
99 
110 
115 
115? 


1167, 
109 


118 

117 

70 


lOOi*  IOLI4 

...  Kin1,,  Km  <t 
ll)2l4  102l4,  10  101^  1().34 
102»4   102'J  10  10134  10s 

102V1  Mar'io 1024  io21a 

1U',     114-h|      1  lUHt  11 
!14SiMuj-10  ....l114'.ill534 
101      Mar'09 


9634 

95 
94  \ 

91   '8 

10  ' 

97 
9  m 
96 '.j 


96a4 

95  4, 

95 

9H4 

Hl2'4 

97 

98  'J 
90S, 


4     95r'4    97 


9.i>.. 
95  7e 


2  I  94% 

15      93'8 
41    8*h 
29  lol  Kj  104 
10 J  9638    97'. 


ices  on  the  b  asis 


97«a    99»4 
9414    97^ 

ol  $5  to  i. 


101's 
994 
119 'a 

IO8I4 
103'- 
108 
102  4 

9  9  '4 
113*6 
1  02  '4 

>.H\ 

90  'e 

45 


IOII4 
99»8 
99=» 

103  4 

Apr 'lo 

108-4 

102  -. 

99"s 

J'ue'09 

Jan '09 

Mai '10 

Jan  '10 

Apr  10 


77  77 

98«8    yy 

100  Mar  10 
90^4        91 

92  Jan '10 
90  91 

U34Apr'10 
10934     iios 

10234        102^4 

112  Muy'lO 
98^  Jan  '10 
i.18^  Keb'10 
97     Apr'lCJ 

93  93 
109  4  Apr  '10 

93«g       94 

109     Sep '09 

ytj>4  J'ue'09 


90^8       92 
127      J'ne'09 
112     Mar'10 

y7  4  Mar'io 


90'8       90'8 

914  Oct  '09 

9734        9^4 

y(j     Apr'10 

120      Oct  'Ol 

byi^Mar  10 

yo  9034 

o934       90 

gy^Apr'lo 

103     J'ue'09 

11234  Mar'io 

106 7e  ieb'OV 

112     Ueo'09 

112     Nov '09 

U94  Mai'04 

yjjt-jSep'09 

100     Nov'04 


U44  Feb'10 
108     ,  1U» 

yy  isJan'in 
103  J'i.v'08 
117  Apr'10 
H64  Apr'lo 

72    Mar'io 


1044  1044  1044  1(U>* 
101  1014  1014  IWii 
1014  10034May'07 


1134 

104     106  4 

108 

88 
88 


86 
86 


80     Sale 
79       81 


79 
79 


81 
81 


28  G 

113| 

45, 

28 

"84 

261 
54 


01 

99 

98  H 

0734 
1 .3 '4 
os 

024 

99 


101" 

100-1 

loo' 
109' 
103' 
110 

104 
100' 


10 


61 


90 


94;]4 
9076 
43 


77 

98  4 

9934 

89 

92 

89 

1134 
1073, 
102  4 
lu9  4 

98'8 

984 

97 

93 
10938 


943, 
90' 
66 


834 
101 
100 

96 

92 

9434 
117 
122'b 
104  4 
122«b 

9«v.j 

974 

94»4 

109  4 


933»    9676 


90        96  4 

lY'i"  iV2*"" 
974    974 


90       92  76 


974  190  4 
96       99  4 


894  894 

90  93 

894  91 

894  90  4 


112'4113'a 


U3781144 

108     109  4 
994    994 


110  4117 
1164^1'J1* 
72       72 


4  I044l0i8b 
11  1014101»4 


1134  Apr'10 

10334     105    I 

113     Apr '06 

86  86    I 

86     Apr'10 

80  81    I 

79  Apr'10 

80  80    1 
804  Mar'10 


...11341134 
3  103»4  loy 


2,  82 

...'I  84 
47  79 
79 


10 


75 
80 


88 

88 

8434 

83»4 

82 

81 


BONDS 

N.  Y.  STOCK  EXCHANGE 
WtCKK   Enijinu  May  13 


Price 
t'riiiav 
May  13 


Week's 
Range  or 
Last  bale 


"3^1  Range 
S-g  I  Since 
sq  -0    January  I 


Centol  Ga  RR — (Con) 
Chatt  l>iv  pur  inon  g  4s. 1951 
Mac*  NorlJiv  1st  g  Ss.1946 

Mid  Gacfc  Atl  J»iv  Oa 1947 

Mobile  lliv  1st  g  5s 19^6 

Geii  KUit  ii  ot  Ua  col  y  6s  1937 
Uentoi  .N  J  geu'l  v'olil  5s. 1987 

Registered ft  1987 

Am  Dock  <k  Imp  gu  6a..  1921 
Le  &  Hud  B  gen  gug5s  1920 
lieli  &  Wilks  B  Coal  5s. .191 

Con  est  guar  4  4« r/1910 

N  Y  &  Long  Br  gen  g4s  1941 
Cent  Pacific  bee  So  Pacilic  Co 
CentVennont  1st  gu  g  4s.?!  920 
Chas  tfc  sav  See  Atl  coast  Line 

Ches  &  Ohio  gold  6s « 1 9 1 1 

Gen  funding  &  unpt  58.1929 
1st  consol  g  5s 193! 

Registereil 1939 

General  gold  4  4-' ]  992 

Ke.t'ist  ereil 199'.' 

Convertible  4  4s  (whis).  1936 

Oh'  sau.iy  lsi  4- 1944 

1  oal  Jtiv  Ky  1st    u  48  ..1945 

Craig  Valley  let  if  5a 1940 

Potts  Creek  Br  1st  4s..  1940 
K4A  UiV  1st  con  g  4s..  1989 

2d  consol  g  4s 1989 

Warm  Spr  Val  1st  g  5s..  1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic  <fc  Alt  RR  rel  g  3s. ..1949 

Hallway  1st.  lien  34s. ..1950 

Registered 1950 

Clue  Burliii  '.J.—  Den  vl>  4s  1922 
Illinois  Oiv  34s 1949 

Registered 1949 

Ills  D1V4S 1949 

Iowa  Div  sink  tuud6s..lal9 

Sinking  luud  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  Norlli 
Debenture  5s 1913 

General  4s 1958 

Han  <fc  St.  J  os  consol  6s. .1911 
Chicdfc  E  111  ret  do  impg  4s  1955 

1st  consol  g  6s 1934 

General  consol  lst6s.... 1937 

Registered 1937 

C111C&  indC  Ry  1st  58.1936 
Chicago  &  Erie     see  Erie 
Chic  In  <£s  Louisv  rel  6s. ..1947 

Refunding  gold5s 1947 

LouisvN  A  <feChl8t  6s.l91o 

Chio  Ind  &  Sou  50-yr  4s.. 1956 

Chic  MU  <fcSt  p  term  g  5s   1914 

General  g  4s  series  A..«1989 

Registered el989 

General  g  3  4s  series  B.«1989 

25-yrdeben4s  1934 

ChlOifc  DSuDlvgSs 1921 

One  &  Mo  Riv  Div  5s. ..1926 

Chic&  P  WlstgSs 1921 

Dak  &  Gt  So  g  6s 1916 

Far  <fc  Sou  assu  g  6s 1924 

DaCrosse  &  D  1st  6s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  let  6s 1910 

Wis<fc  Minn  Div  g5s 1921 

Mil  &  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

Chic&Northw  cons 7s. ...1916 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered ,«1987 

Sinking  tuud  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  5s.. .1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  tund  deb  5s 1933 

Registered 1933 

Mil  L  S  <fc  West  1st  g  6s  1921 

Ext  <fe  Imp  a  fund  g  6s  1929 

Ashland  Div  1st  g  6s.. 1925 

Mich  Div  lstg6s 1924 

Incomes 1911 

Chic  Rock  lsl  &  Pac  6s.. .1917 

Registered 191 7 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  u-ust  Series  H  4s  ..1910 

J  4s 1912 

M*8 1915 

N  4s 1916 

0  4s 1917 

P  4s  ..  19 18 

Chio  Ri&'paoRR  48^2002 

Registered 2002 

BurOR<fc  N— 1st g  os.  1934 
Registered 1934 

CRIF&NW  lstgu 68.1921 

M  <fc  St  L  1st  gu  g  7S..1927 
Choc  Ok  <te  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok  <fc  Oes  M  1st  5s 1923 

;hic  .st  u  <fc  N  o    bee  111  Cent 

;iuo  St  L  do  Pitts    bee  fc'enn  Co 

Jhic  St  P  M  <fc  O  con  6s...  1930 

Cons  6s  reduced  to  3  4s. 1930 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 

y-J 
j.j 
jj 

M-N 
0-M 

M-S 

Q-F 

A-O 
J.J 
1V1-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-l) 
J-J 
J-J 
J-J 
J-J 
M-  S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
NI-N 
M-N 
M-S 

Vl-N 
M-S 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J-J 

J-J 
J-J 
J-J 
J-J 
J-J 

n 
j-j 
j-j 
j-j 
jj 
jj 
j.j 
j-j 
j-j 
jj 
j.j 

J-D 
J-D 
U.-F 
F-A 
F-A 
M-N 
W-F 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
FA 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J-D 


Hid 


)4Sale     1004      1004 
)'6100  4  100     Mny'lO 


Lov)       High.  Ao  Low    High 

OiMsSep  '09 
104'8J;ue08 
115  Nov'()5 
110  Jan 'P 
103  Jan 'I' 
124         124 


..  110      110 
..  103      103 
4  123  4  125  4 
I22?e May'10  ....  122?8  125 
1084  Mar'10  ...  |  108     1084 


May  10 

1004 

103 

1 1  Pa 
Jan']  . 

10034 
Apr  09 


1    lOOU)  1014 

..100     1004 


...'    85       87 
ll 
3  1004  1014 

5  102     105  4 

6  1114  U434 
...  11241124 
23     99     103  4 


974 

98«h 

92 

94 

101 

90 

734 



71 

99 

86  4 

86'8 

88 

lib's 

9J4 

104 

97  4 

99  4 

99 

994 

97 

974 

90 

97  4 

93 
113  4 

9  1  4 

74 

70 

75 

99  4 

86  4 

9134 

99 
'1084 

99 

9834 
1014 

974 


101  1014 
974  sale 

loisgloltfe 
83       84 

122      127 

1094 


110 


100 


103 
99 


127 
111 

1004 
93  4 

104 
9934 


86       89 

9234  Sale 

106\  107  4 

108»b 

107     108  4 
1034 


106      Salt 
100     , 


106 
10OS(,100  4 

IO434 

113     aale 

954  100 

94 

87  \ 

86><i 
1104 
109  4 
10o4 
loo 


8834 


10734 


Apr'lo 
Api'M) 
Muy'Oy 
Jan  '09 
May  10 
roo'lo 
heb'05 
Mar'10 
May'10 

7o  I 
Oct  '09' 

99  4, 

86-41 
Dec'08! 

994 
Oct  '09i 
A  I'l  'Kit 

May'10, 

Mar'09! 

97 


1729 


93  4 

87 

83 


95  4 

89 

83 


97  4    99 
93       93 


91 
74 
70 


914 

77 

75 


984  100 
86  4    8J4 


27.  98  4  10058 

"I'll"  99""  ioo" 

...     9834  1004 


12.1  97  4    99 


101       101        4  101    1024 

974       ysas    22,1  974  100 

10l3bApr'10.„.jll01     102 

83  4        83  4,      6 1   8278    864 
127     Apr'10    .    1127     127 
110     »'">'10!.„.  1:1094  113 
114     M»v'o9|        "... 
112     Mar'10,""*  ma     1*12 


126 
114 
100 

94 

103 

99  4 


126 
Dec  '09 
May' 10 
Apr'10 
May'10 
»9 


126     129  4 


109 


1134 
110-4 


l^ 

110     

116     

Ii7     

I004 

10934  1114 

lu84  112  '4 
96  4  sale 


89     Sale 


96 
"943 


7  8     Sale 

ill"  liV 
"1044  ..." 


103  4  Oct  08 
864  Apr'10 
926b       ya 

107  4  Mar'10 
lOS^AprlO 

108  4  Apr  10 
103  4  Apr'10 
1374J"ly'99 
106  106 
100  100 
100  Nov'09 
lo74Mar"0 
10056      I00»g 

106  May'lo 

113  113 
99     May'10 

100  4  i  'iy  09 
87  4        87  4 

93  4  A  pi '09 
no's.  May  10 
H  14  Nov'09 

107  ■*  Apr'10 
106  Mario 
105  Mar'10 
1004*eu'10 

110  110 

109  J'ly'08 

114  4  Muy'lO 
11234  Mar'10 
142  4Ftb'02 
1234Apr'09 
103  4  .viuy'oy 
llo4Apr'lO 
ll3  4Aug'09 

96  90  4 
0S34  Feb'10 
88^4       894 

97  J'ly'04 
97  J'ue'09 
944  Jan  '10 

94  Dec '09 
944  beb'10 
93  4  A  ug'oO 
77  7b 
8034  Feb  1  0 

113  4  Mai'10 
lvd0  4Mat'03 

111  Nov'05 


..JllOO    1004 

„JI  y34    94 
..J  103      1034, 
69,    98  410041 


863s    89 
9134    93»i 

107  4  108 
1083ft  1104 

108  10834 

10338  1033s 


106 
100 


106 
1004 


107  4 108 
1004  iooh 

10434  106  4 
1114 113 
99     101 


87       89»4 


11038  11134 


..1074109  4 
..|lo6     106 
105     105 
1064  1064 
J,  10941114 


11441174 
1123411234 


43 
118 


3So 


110  4  112 


95  4    99 
98:«4    9834 
88       92 


944    944 


94  4    94  4 


75  4    83"8 

8b34    80  4 

11341144 


101      103      104     May'lo!...jil04     104 

1084  108     Mar'10,. ..'108      110 

100     101     Feb'io1....1  1034104 


123  4125 
834 


125     Apr'10... 
93      uoo'03 


125     1274 


1M-t:iil,l,.V\KO|is    BONUS- Continiie«l  on  Next  Page. 


A-O 

103  4 

J-J 

85      sal.-. 

J-J 

101      103 

A/l-N 

102 

F-A 

10034  Sal* 

F-A 

101 

EP.« 

843j 

F-A 

84       84  4 

J-J 

77       78 

J-J 
J-J 

1014 

J-J 

814    82 

F-A 

944    96 

A-O 

81     Salt 

M-N 

1014102 

M-N 

102     Salb 

J-J 

* 87 

M-S 

103        103 

83  7B       86  4 

103     Mar'10 

994  Mai '09 

1004      100J4 

100  4     1004 

84a4  Apr'lo 

84'»  May  10 

7734        773, 

l02'8Mar'l( 

loi»8May'10 

814       814 

94     Apr'10 

804       814 

1014       10la4 

1014     102 

67  4  Mar'io 

68  Jklay'Ott 


■ 

6 

102     104'8 

i09 

82       87 

.... 

103     104 

8 

100  4  103 

3 

100  4  103 

84        85 

83^4     86  4 

1 

77        82 

I024IO24 

1014  102 

1 

814    82\ 

93       94 

537 

78~4    83  4 

Hi 

1014104 

28 

10134  103'. 

.... 

67  4    67  4 

■mi.-.-i    Railway 
Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  58.1916.1941 

Bk  w  Co<fc  S  con  gu  g  6s.l941 

Bklyn  Uu  El  1st  g  4-6s.l95o 
Stamped  guar  4-6s 1950 

Kings  Co  El  lsl  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s  ....1951 
Conn  Ry&  Llst&ref  g44s'61 

Stamped  guar  4  4s 1951 

Dot  United  1st  con  g  4  4s.  1932 
Havana  Elec  consol  g  6s.  1962 

Inter-Met  coll  4  4b 1956 

Inter  Rap  T  3-yr  conv  6s.  19 11 

45-year  6s  Series  A 1962 

Internat  Trao  coll  tr  4s. .1049 
Manila  Elec  1st  &  coll  6s.  1963 

•No  prloe  Friday,  latest  tula  weekT^Flat.  oDua  Jaa   <fba«  Apr    iDaeMtr    jDiitJ'ni    ADuaJ'iy    *Do*  Aug    «Du  Oo»    pDusNov    #OpUon  SalU^ 


Street   l^nil^vay 

Met  St  Ry  gen  col  tr  g  6s.  1997 

Ret  g  4s 2002 

Bway  d£  7th  Av  1st  o  g  5s  1943 

Colifc9thAvlstgu  g  58.1993 

Lex  Av&  P  Elstgugos  1993 

Third  Ave  RKcou  gu4s200o 

CentTr  Co  certfs  stmpd... 

Third  Ave  Ry  1st  g  5s. .1937 

NONRv<fe  Lt  gen  4  4s  ..193.. 

St  Jos  RyLtH  &  P  lstg  5s  '3". 

St  Paul  (.hty  Cab  con  g  08. 1937 

Trt-City  Ry<fc  lit  lsts  1  5s.l923 

underground  of  Don  6s...  1920 

4  4s 193:< 

Income  6s 1948 

Union  El  (Chio)  1st  g  6a. .1946 
United  Rys  St  I.  1st  g  4s.  1934 
United  RBs  San  Ft  a  1  4a. 1927 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

j-j" 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-"6 
J-J 
A-O 


75     

81%  Apr'10 

754    824 

47        4S4 

484  Apr'l,. 

48       54 

98  4  103 

100      Apr'10 

99      102 

97     100 

96     Mu>'10 

96     102 

96       99 

97     Apr  10 

964    99 

64     

64     Apr'.O 

64       694 

63  4  Sale 

03           634 

3^ 

63       68<4 

106  4  Salt 

1064     1064 

J 

10541084 

87  4 

87     Mai'H 

87       87 

100 

•98     Nov'08 

107»gDec'09 

06           96  , 

105      108 

96     Salt 

26 

96       99 

100 

98    Apr '09 

......  •••••• 

86 

85          8* 

X 

634    89 

364    88 

36s4May'10 

.... 

314    40 

90 

84     oc  '08 

.....       -■ m 

82 

81  4  Mar'io 

814    88 

.! 70 

69          694 

60 

69      T4 

1384 
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BONDS 

N.  T.  STOCK  EXOHANOK 
Wkkk    Rniiinu    Way  13 


Clue  StP  M  <fc  0—<C0)i> 

Ch  SIP&  Minn  1st  a  (Is  191S 

Nor  Wisconsin  1st  6a. ..1930 

St  P  &  s  City  1st  e  6a.. .1919 

Clue  A;  Went  I  ml  tren  g6a<7l932 

C'onsol  60-year  4s 1952 

ClucA  W  Mich  .see  Pere  Marn 
Choc  u  a  uuit  See  c  k  I  *  P 
OU)  H  <fe  D  2d  eoht  4  His. ..1937 
Cin  D  <fc  1  1st  im  a  6s. ..1941 
C  Flint  <6  Ft  W  J-itiMi  48  ".':.; 
Cin  1  A  W  1st.  !Ml  B  4 s.l 953 
In<l  Dec*  W  1st  sr  58...1936 

lsl  iniar  gold  5s 1935 

C  I  St  1.  <&>  C    .See  C  C  C  <fc  St  1 
Cln  8  &  (J     .See  C  C  C  St  L 
Olearheld  J.;  Mall    See  H  H  <fc  P 
Olev  Cin  C<fe  »t  L  sren  .  481993 

Cairo  Div  1st  irold  4s 1939 

Cin  W  &  M  Div  1st:.' 48.1991 
St  L  Div  1st  col  tr  <?  4s.. 1990 

I  itei  AC 199" 

9pr<&  col  liiv  1st  cr  4a. .1940 
W  W  Val  lnv  1st  r-4s...l940 
Ci.  St  Life  C  con  so  I  6s.. 1920 

lat  koiu  4s ...fcl93o 

Registered fcl936 

Cin  S  &  CI  con  1st  '-'  5s  .1928 

0CC<fe  I  0OU8O178 1914 

Consol  sink  hind  78 1914 

General  consul  im.h1  6s.  1  934 

:;tL'i8tereit 1934 

lm;  Ml  &  W  1st  )>r<"  48.1940 
0  I  ml  &  W  1st  pi  5b...i«193M 
Peo  &  East  1st  con  4s.. .1940 

Income  4s 1990 

Clev  <fc  Marietta    iS'ee  Penn  Kh 
Clev  &  Pitts    See  1'enii  Co 

Col  Midland  1st  e  4s 1947 

Coloradj  <fe  Sou  1st  s  4S...192W 

Keluud<fe  ext  4  "as 1936 

Ft  W  &  Den  C  1st  s  as. .1921 
Colum  &  (jreecr    See  So  Ry 
Col  &  Hock  Vat    See  Hock  Va. 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term     .See  N  <fe  VV 
Conn  <fc  Pas  Rivs  1st  g  4a.l94;l 
Cuba  KK  1st  50-yr5  a„..19:.2 

I\ak  &  Gt  So     see  C  M  <te  St  P 
'alias  &  Waco    6ee  M  K  &  1 
Del  Lack  <fc  Western- 
Morris  it  Kssex  1st  7s. ..191 4 

lstconsol  guar  7s 1915 

Registered »...4Wla 

1st  re!  ku  s  3H>s 2O0u 

N  Y  Lack  <fe  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  retgug  3  His.  2000 
Dsl  Jfc  Hud  1st  Pa  Div  7s.  1917 

Regi  st  e  red 1917 

10-yr  conv  deb  4s 1910 

1st  lien  equip  s  4  428 1922 

1st  &ret  4s 1943 

Albife  Sua  conv  3  4j8 1940 

K6D8&  Saratoga  lst7a.l92J 
Dal  Kiv  KH  Bridge  See  Pa  Rl; 
Danv  <fe  K  Gr  1st  con  g  48.1930 

Cousol  eold  4  4i8 1930 

Improvement  gold  "os...  1928 

1st  &  refunding  us 1955 

Rio  Gr  J  lino  1st  gu  e  58.1939 

RiogrSo  1st  sold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  48 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  istgu  g  4s  al917 

Des  M01  <fc  Ft  D    See  M  <fc  st  L 

Des  Moi  Un  Ry  1st  g  6s.. 1917 

Dot  &  Mack  let  hen  g  48.1995 

Gold  4a 1995 

Det  So— U  S  Div  1st  g  48.1941 
D11I&  iron  Range lst6s..  1937 

Registered 1937 

2d  6s 1910 

Dul  Short  Line  Set,  Nor  Pac 
Dal  So  Shore  <fe  Atl  g  5s. .1937 
I^astof  Minn  AeeStPM&M 
J/Jaat  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jul  &  East  1st  g  68.1941 
Elm  Cort  &  No    See  Lehifc  N  Y 

Erie  1st  consol  sold  7a 1920 

NY  &  Erie  latextg4a  1947 

2U  ext  «old  63 1919 

3d  ext  gold  4  Wja 1923 

4th  ext  polo  5a 1920 

5th  ext  cold  4a 1928 

N  Y  L  E  <feW  1st  g  fd  78.1920 
Erie  1st  con  s  4a  prior. .1996 

Regiatered 1990 

let  consol  gen  lien  g  481996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4<  A 1963 

do  Series  B.1953 

Bull  N  Y<fc  Erie  1st  7a.. 1916 
Chic  &  Erie  let  gold  5s..l982 
Clev  &  Mahou  Val  g  58.1938 
Long  Dock  consol  g  68. .1935 
Coalife  RR  latcurgu  68.1922 
Dock  in  Imp  1st  cur  68. .1913 
N  Y  &  Green  L  gu  g  68.1946 
N  V  Sua  &  W  1st  ret  6s. 1937 

2d  gold  4428 1937 

General  gold  6s 1940 

Terminal  1st  gold  6a.  ..1943 

Regia  $5,000  each ...194 3 

MidRKotN  J  latg  68.1910 

WUk&  Ealatgug5a.l942 


5* 


J -J 
A-0 
Q-M 
J.  J 


JJ 

vi.  N 
M   N 

.1  J 
J.J 

JJ 


j-n 

J.J 
J  J 

M-N 
MM 
MS 
J.J 
M.N 

Q   P 

OF 
JJ 
J-D 
J-P 
J.J 
J- J 
A-0 
Q.J 
A-O 


J    J 

P  A 
WIN 
JD 


A-O 
J.J 


M-N 
J-D 
J-D 
J-D 
JJ 
FA 
Wl-N 
F-A 
M-S 
M-S 
J-D 
J  J 
M-N 
A-0 
VI- N 


JJ 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
JJ 
J-J 
JJ 
F-A 
A-O 
A-0 
J-D 
M-N 
J.J 
A-O 
M-N 
J-J 
M-N 
J.J 
F-A 
F-A 
M-N 
M-N 
A-0 
J-D 


Prioe 

FViilav 
May  13 


Riri 
123 

123      

112^114 

10SH,  Snh 

9 1  4i  Sale 


WeeKft 
Kanae  or 
La»t  SaU    f5  8 


Rang* 
Since 


Ask  Low 

123>4 


1 0 1  '4  1 05  y 

•86     

81        MS 
107 


129«8May'(19 
113         113 
108Si     lO^W, 
91  914. 


H>llh\No     !.,,,.■     Hir/fi 
123V,       1   ml«  127 
...I 
B.ilH     lU'V 
1    KM  4)11  1 
21      Wb    93  Hi 


113 

10s 


Oct,  '00 
Mar' 10 


92 
90 

89 
104" 

97 


..  P4 

..  91 

..  94 1. 

4i  94 

loon 

91 


985, 


106- 


123 


9  2 


834,    95 

53  Hi    55 


774. 


97  >4    97' 
112      113 


10942  llOHi 
112 Hi  •-- 


H7'„  Jau'O 
Ki7  Mar'ir 
l()7  4i  Dec  02 


96 

94  Hi 

94  4; 

S»3  Hi 

91 

96 

98 
1115  4, 

98  Hi 

98 
109  4s 
1 0'J  4, 


Apr 

Aug 

ian 

API 

'icr 

Deo 
Sep 

Feb 
Apr 
1-eb' 
>ep  ' 
Die' 


106  H,  108 


125     Not '09 


94   j'lyoa 


934j        93  ^ 
t>4     Mai'll 

76^,MayT0 

96   '  .viaClO 

97Hi       "Hi 

113     Apr'10 


II41, 
107 


12U3, 
"97" 


115H|120 


100^4 

98 
9234 
125 


99 

98  4, 
Salt 


93  '2    94 

104  Hi 

1014,  102 

92  Hi  Sale 


79 


90 '4  Sale 
83Hi 


94      

87        92 

704j    75 

107      112 


109 


110     112 


1184, 

100  42 

105-\ 
102 
105  4, 
98a4 


100 


Mar' 10 
Api  '10 
.1  ue'05 
Sep  'u 
Apr'iO 
Feb'in 
Apr  10 
Feb '03 
Mai'''  u 
A.ue'01 

99  4i 
Apr '  I  u 

98H* 

93 
Apr'10 


93H>  94 
104  4,  Mai"  10 
102  May' 10 
92  4j 
Feb'OS 
Dec '09 
Mar'08 
904, 
Apr'lu 
Jan '02 


100 


111 
1 12  Va 

127 

94 
1 1  i\ 
1!0~. 

99% 
102  Hi 
ISO 
14V 

983, 
1014, 

984, 

92V, 
12858 


92 

98 

78 

85 

90  V, 

84 

97 


110     Sep  '04 

95      Apr'10 

88     May'10 

74     Feb  10 

109         109 

106  4,  Mar'08 


110     Oct '09 


113     Dec '09 


8l°8 

73     Salb 


11834  12OH2 

100 

Il06'4 

103 

IO6V1 

'   99 

1203«.124 
Sale  I   SlHi 


83Hi 

7734 
69  H, 

il"o"4a 
1114, 


85 
Sale 
Sale 


81 

7234 
85  4 
84 
77 
673, 


100 


11558H376 
112      112 

121 

126  127 
1124i  114 
103  4j 


105 
105 


105 


90 


103  4, 

104 

lOOVi 

90 
10S4i 


Mar' 10 
Apr  10 
Mar' 10 
M  ar'  1 0 
Jan  '10 
Feb' 10 

Aug'09 

81^ 

Nov'09 

73 

Feb'07 

84 14 

7734 

69  4, 

Mar'  1 0 

Apr'10 

Dec  '08, 

Mar'loj 

Apr'10 

Oct  '09, 

u an  in 

Mar'  10 

Dec'061 

90     I 

May'10 


87 
105 


87' 
107 


17 


18 


94  Hi    96  Hi 


94  s    94^ 
93  Ha    953, 


105  V,  lOSi* 
H8  9-*1-, 
98       98 


90 

62 


94  4t 
67 


75  Hi    813fc 
9.r'34    'J7't 
97       99 
112  4,114 


100     100 


HOH2IIII4 
112  42  114  »s 


113  116H 
110H,  110  Hi 
9938^01 


120      120 'fe 


98  34  102 
1014,  103 
67^  100  4, 
92  4,  97  4j 
12bS8130V4 


11  93  4j  97»4 
10334  104  4) 

I  102   105 

12  91   94H2 


90  Vi  94  H2 
83   84:>4 


95   97  78 
88   91 
72   74 

109  111 


120  122Hi 
.100  100 
J  106;,4  10678 
.1103  103  4; 
.  106V,  IO6V1 
9934  9934 


17  81   87Hi 


111  7242  76'6 


7.1  83 Hi  86<4 
30  75   83 
37;  67   73  Hi 
...  11378113'8 
...  112  115 


126  127 
114   114 


103  4a  103  Hi 
103  Hi  104  Hj 


1  1  89  42    ^H 
..  lo8Hil08Hi 


100V,  Mar'lo  ....  1004,  IOIHs 

IOOHj  10l4iMar'10....  lOlHslOlHi 


N.  Y.  STOCK   KXr'HANOE    I  »j  ^         hVI'iav 
Wkkk   Kmxnh  JIat  13        '  ■51-       J^*V  '9 


WeeiCe 
Knnue  or 
l.att    fUll* 


[2 -J  hanoe 
log  Since 
Qc  1   January  1 


Urn 


ask  Loin        Hm'i   Mo    Low    Hxati. 


J    J      107      114      Oct '09 


95  Hj  sale 
9134    ye  Hi 

934 

I2534  126 


95 14 

95 '4 

9:142 

10  .4 

..  132 

104 '4  10542  104  42 

108J4 

10O  ■„ 

98 

100  V, 

99  \ 

114-3 

129 
..  130  4, 
Hi  11378 
SllO 


I0042  "■alt 
95      100 

"y'e" '.'.'.'.'. 

112      

125  H2 130 


iii 

111 


114^ 
113' 


92 


£v«fc  Ind  1st  con  mi  u  6a.  .1926 

Erie  <fe  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  lis. 1921   J-J     110 

1st  general  irold  5« 1942  A-O     D'O 

Ml  Vernon  1st  irold  6s..  1923  A-0     

Sull  Co  Branch  lal  e  6s.  1930  A-O     

l/argo  &  So     .See  Cli  M  <k  St  Pi 

•    lintife  Pere  M     .See  Pere  Mar 

KbiCfc  Pinin  .See  Sea  Air  Line 

Fort  St  U  D  <;o  1st  e  4  42S.19411  J 

Ft  W  &  Rio  (4r  1st  e  4s. ..1928  J 

1   'al  liar  its  A     .S'eeSo  PacCoi 

'  Tal  H&  H  of  1882  lsl  5s.  1913,  A-0       95 '4  100 

Georuia  &  Ala    6'ee  >ea  A  Line 

Ga  Car  &  Nor     .See  --ea  A  Line 

Georgia  Pacitic    .See  So  Ky 

mla  V  G  &  Nor    .S'e«  So  Pac  Co 

Gouv  &  Oswepat  .See  N  V  Cent 

Grand  ltap&  Ind  fteePenn  KK 

Gray's  Pt  Term     See  St  L  S  W 

Gt  Nor— C  B  &  Q  coll  tr4s  1921  J   J 

Kegistered./i 1921  O- J 

St  Paul  M  &  Man  48....1933  J-J 

lstconsol  cold  6s 1933  JJ 

Ree-istereil 1933  J-J 

Reduced  to  cold  4  4as  1933  J-J 

Registered 1933  J-J 

Dakota  ext  gold  8s 1910  M-N 

Vlont  ext  1st  cold  4s..  19.17  J-D 

Registered 1937  J-D 

S  M  inn. S"  or  Div  1st  a  4s  1948  A-Ot 
■Id  inn  Union  1st  g  6s. .1922  J-J 

Mont  C  1st  !Mi  n  6s 1937  J-J 

Reirlstored 1937  J- J  I 

1st  guar  gold  5s 1937  J-J 

WillifeS  F  1st -old  5s   1938  J-D 
Greenbrier  Ry     .see  Clies  &  O 
Gull  on  -  I  latrel  it  t  •-  5s  01952  J-J      92 

Han  &  St  Jo    6'ee  CB&O, 
ousatomc  .See  N  l'.N  H  &  H 
Hock  Val  lstconsol  g4  42S. 1999  J 

Registered 1999  J 

Col  &  H  V  1st  ext  g  4s..  1948  A 

Col  &  Toi  1st  ex  4s 1955  F 

Houst  E  &  W  lex  .see  so  Pacl 
Houst  &  Xex  Cen  6ee  So  Pac  Co 
I  llinois  Central  1st  g4s..l95l!  J-J 

1     Registered .' 1951'  J-J 

1st  golu  3H28 195H  J-J 

Registered 1951  J-J 

Extended  1st  g  3  423 1951  A-0 

1st  gold  3ssterling 1951  M-S 

Coll  Trust  gold  48l 1952  A-O 

Registered 1952  A-O 

1st  ret  4s 1955  M-N 

L  N  O  <fc  Tex  gold  4s  ...1953  M-N 

Registered 1953  M-N 

Cairo  Bridge  gold  4s 1950  J-D 

LouisvDiv&Term  g3  428.1953  J-J 

Middle  Divreg5s 1921  F-A 

Omaha  Div  1st  g  3s 1951  F-A 

St  Louis  Div&term  g 3s.  1951  J-J 

Registered 1951  J-J 

Gold  3426 1951  J-J 

Registered 1951  j-J 

Spring  Div  1st  g3Hia...  1951  J-J 
Western  Lines  1st  g  4s. .1951  F-A 

Bellev  &  Car  1st  6s 1923  J-D 

Carb  &  Shaw  1st  g  4s...  1932  M-S 
Clue  St  L&  N  O  g  5a.. .1951  J-D 

Regiatered 195T  J-D 

Gold  3423 1951  J-D 

Memph  Div  let  g 4a. ..1951  J-D 

St  L  Sou  lat  gu  g  4a 1931  M-S 

Ind  B1&  Weat  6'eeCCdfcStLl 

Ind  III  &  la  lat  g  4s I960  J-  J  |     95 

Intcfc  Great  Nor  latg  68. .1919  M-N     

2d  cold  5a 1909  M-S     

Trust  Co  certfs 1 i   

3d  gold  4s 1921  M 

Iowa  Central  1st  gold  6s..  1938  J 
Gold  4s 1951  M 

Kal  A  &  G  R    See  L  S  ifc  M  S 
an  <fc  Mich    Bee  Tol  &  O  0 
K  C  Ft  S  &  M     See  St  L  &  S  F 
KC&MR&B    SeeStL&SF 
Kan  C  &  Pacifio    See  M  K  &  T 
Kan  City  Sou  lat  gold  3a.  .1950  A 

Registered 1950  A. 

Re£&  impt5s  Apr  1950 A. 

Kentucky  cent    <see  L  &  N        I 
Keok&DesMo    .SeeCRI&P 
Knoxville  &  Ohio    See  So  Ry    I 

Lake  Erie*  Wlstg5a..l937!  J. 
2d  gold  5s 1941  J. 

North  Ohio  lat  gu  g  os.. 1945  A. 

L  Sho  &  Mich  S    See  N  Y  Cent: 

Leh  Val  N  Y  1st  gug4Hi8. 1940  J. 
Registered 1940  J. 

Lehigh  Val  (Pa)  cons  g  48.2003  M 

Leh  V  Ter  Ry  lat  gu  g  5a.  1941  A 
Registered 1941  A 

Leh  V  Coal  Co  lat  gug  6a.  1933  J 

Leh  <fe  N  if  1st  guar  g 4s..  1945  M 

Registered 1945  M 

El  C  &  N  1st  pi  6s 1914  A 

Gold  guar  6a 1914  A 

Leh  &  Hud  R    See  Cent  of  N  J 

Leh&  WiiMiesb  A'eeCentofNJ 

Leroy  <fc  Caney  Val    See  Mo  P 

i_K>ug  Dock    iSee  Erie 

Long  Isl'd— lstcon  g  5s./il931  Q-J 

lstconsol  gold  48 A1931  Q-J 

General  gold  48 1938  J-D 

Ferry  gold  4 His 1922  M-S 

Gold  4a 1932  J-D 

Unified  gold  4a 1949  M-8 

Debenture  gold  6a 19341  J 


1  15 

101 

114 

95 


Deo '09 

Apr  1  o 
A  |ll   05 

J'ne'08 


....  101     101 


901* 106      Mar'iw  . 

80       874)    86     Mai'10....     86 


87 


97     J'ly'09 


9534 

95  '1 

May'10 

Api'jO 

Apt 'O.i  , 

104  4, 
J'ne'09 

IuuHj 
Apr'10 
Oct  '00 
Jan  T  1 
H-'.,10 

Feb'lO 

*06. 

Api  '10  . 
J'ne'uO  . 


3 


'.'4\      Hb% 

9'.i-,  )0u 

126V,  \-lV»t 


10  104 '4  107  4, 

'  i 


loo  Hi  10I:,h 
9a     100  V, 

"tfiT»4  "w-\ 

13      114 -a 
129      129 

113*48  i'l"3"!i 


89     AprTO....     87' 


J  10134  Sale    100         101',       S  100 

j    iooHj^'-"'"" 

O       95      95     AprTO....     95 

A1      96      9914\icu'09 


94' 


104 


95 


lo534  Jan  '1- 

107 \  M':'07] 

32      Ftb'l  » 

!    SI4.     Sep  '09 

93u,Muy'o:i 

80     J'ly'09 

loo's 100     Apr'10 

99     .1  ne'09 

98  I    9734  May' 1O 
, 9856AVi'l0 

99  H>    97     May'07 
100     Apr'09 

92        87  Hi       87 'si 

123      May '99 

78  4s    7734  Mar'lo 

79s,Dtc'o8 


106 
"89*" 


97 
97  \ 


87  4s 
105 


IO534  10534 
1*9*2"  "bT" 


87  Hi 


S8H2    89     Feb'101 

101  "s  GC(  '99 

......    8934  100     j.Mov'00 

96     98     AprTO 

H7Hi 11742     ii?-*| 

99     FebTOj 

114     11434      11434 

112     118     Mar'lo! 

90     Oct '09 

97  4,    97  4,"MarTo 
957s    98    j   98     J'!y'u8 

96  1  97  Mar'lo! 
109  Hi  109H>AprT0 
lilHilll  May'10 
IUH2III 

30    1   25 
,104  Hi  102 

76?8    76 


:::: 

99 '4 

10034 

.... 

9734 

t8-B 

99»8 

loo:v 

2 

87  4a 

88  sa 

.... 

7734 

7734 

.::: 

88J4 

89 

Si      25 
D 

S 


niHi 

25     I 

102     I 

Apr  10 


98  98 
"i;|ll7H,H7Hi 
.J  99  99 
1  11434  119 
..'118  118 


Ijf»7'»  97  Hi 


....  97   98 
...J1094jH034 
..  1 106a4  112 
19  10o»4  H234 
151  23   35 
1  102  106»4 
74   77S 


O       72H»    73     I   72H)        *"278      4     72        74 

O     63     Oct  '00 

O     IOOH1IOIH1  101         IOIH2      1  101     103 


J 
J 
O 

J 
J 
N 
O 

o  - 


111 


106 


112     11034      HI 
.  1065„  106HlMar'10  .. 

108     109     MarTO    . 
I  1 

107Hi  I0734  MarTO.. 

, 107     Aug'09  .. 

,    97V,    97  4<  AprTO.. 
,  115»4  116         115     I 

114     109  Ha  Oct  '99'  . 


9  HO',  112se 
..106  4.  107  >s 
..108  41  112 

It 
..107  >»  108 Hi 

! V\ "9*6**4  "9*7*H" 
1115     116»4 


Jj  IO6H1    108     Nov'09. ...I 

S  95H>    9334  MarTO  ....I    9334    95 

S  953s ...J1 

0  102V, 101  Hi  Feb'10 1014;  IOIH2 

0  lOOHl 101V4Sep'09  . 


Feb  TO 


112     112 


111H> 112 

10034 '....  I 

97     '■   96  96    I      111  96       9734 

101Hsl00  4sFeb'l0....   lOO^  1004, 

94     1    99V,Oct'06 'I 

954i    934i  MarTO 'I  93Hi    95 


96 
92 


-D  » IO934  104H<  Dec '08 


Gat  and  Electric  l.i^ln 
Atlanta  G  L  Co  1st  g  6s. ..1947 
Bkly  11  U  Gas  1st  con  g  6s. 1945 

Bullalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 193'2 

Detroit  City  Gasg6s 192M 

Det  Uas  Co  oou  1st  g  6s. ..1918 
Kq  G  LN  x  lat  con  g  6a.. 1932 
Gae<&  Elec  BergCoc  g6a.l94o 
Gr  Rap  G  LCo  lat  g  6s.. .1915 
Hudson  Co  Gaa  lat  g  6s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L&  P  g  68.. .1937 
Purchase  money  6s...„.i997 
Eil  Kl  II  llku  lstcon  g  4s  1939 
Lac  Gas  Lot  St  Llstg6s.el91!> 

Kei  and  ext  1st  g  5s 1934 

Milwaukee  Gaa  List  4s..  1927 
Newark  Con  Gaa  g  5s 194b 


J 

D 

M 

N 

A 

0 

.1 

J 

J 

J 

F 

A 

■,1 

B 

J 

D 

F 

A 

U 

X 

A 

0 

A 

0 

A 

0 

J 

J 

■) 

E 

A 

0 

U 

N 

.1 

D 

102      

106     lO?^ 
6  6  H>  Sale 


106 
66H1 


106 

66  Hi 


105  Hi  10734 
64       67 


100     101 H 
97     


98 

98 

102 

♦  97 

102 


10 1      101s 

ib*5**4"  ib*5*i.j 


101 


102H- 


IIOH2  114 

89?r 

102 'e  104 
998,1 00  H 

8934 

105      108V 


>IIS(!i.l.l. ASEOU.s    UOM>3— Continued  on  Next  Page. 

Gas  and  Electric  Light 
NYGELH<fePg  68..  .1948 
Purchase  money  g  4s. ..1949 
Ed  El  111  lat  conv  g  6a. .1910 

lat  consol  gold  5s 1995 

NY<fcQElL<fcPl8tcong68l930 
N  Y  &  Rich  Gaa  lat  g  6s.l921 
fat  <fe  Pas  G  &  E  con  g  6a. 1949 
Peo  Gaa  &  C  lat  con  g  68.1943 

Refunding  gold  5s 1947 

ChG-L&Ckelstgugos  1937 

Con  G  Coof  Ch  1st  gug5s.'30 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mil  Fuel  Gas  1st  gu  g  58.1947 

Philadelphia  Co  conv  5s  ..19 19 

Syracuse  .Lighting  1st  g  68. '51 

Tronion  G  &  El  1st  g  5a.. 1949 

Union  Elec  L<fcP  latg58.1932 

Westchester  Light'g  g  6s.  1950 


101 

96<Vi 
105  4; 

6142 
100 
10334 

97 

10142 

113 

90 
102'b 
100 

91 


AprTO 
Sep  '08 
MarTO 
Oct  '01 
Oct  '09 
Jan  TO 
Mar'lo 
Sep  '09 
AprTO 
MarTO 
May'10 
Apr 'lo 
AprTO 


I0334  10334 
97       97 


112  115 
87  Hi    90 

100H2  105 
9934 101 
91       92Hj 


J 

D 

F 

A 

M 

S 

J 

J 

F 

A 

VI 

N 

M 

8 

A 

0 

M 

s 

.1 

J 

.1 

D 

M 

N 

il 

N 

F 

A 

J 

D 

A 

IS 

M 

S 

J 

■D 

100  Hi 

83  V, 


Sal6 
Sale 


1104i  111H, 
100  4> 


100 


118H 

1024 

103  4, 

104 

IOIH1D 

.     91*8 

100 

101  v 

.  102Hi 

99 

103 

98 

.  101  H. 

lOOHl     lOOHi 
83  V,       84*8 

100  FebMt, 
llOVjMayTo 
IOOV4  MarTO 

97  s  J'ly'09 
10434  Nov'05 
118*4  MarTO 
102  s»  102  H2 
10443      1044i 

101  Hi      10 1 H, 
94  42  Aug'09 

101  Mai'lo 

102  Hi  AprTO 
100  MarTO 
110     May'05 

96  Jan  '08 
102H)Mar'09 


100  Hi  103V, 
83       87 
100     100V, 
110     lllHi 
100V,  1014, 


118  119 

102  4s  104 
102?9104>4 
1004,  102 


101  101 

102  105 
100  100 


*  No  price  Friday;  lateat  bid  and  asked  this  week,    a  Due  Jan     6  Due  Feb     .('Due  Apr     a  Due  May    ZiDueJ'ly     t  Due  Aiut    a  Due  Dee    jODtion  Halt 


May  14  1910. 


New  fork  Bond  Record    Continued— Page  3 


1285 


BONDS 

JX.  Y.  8TOOK  EXOHANRB 
Wkkk   F.niuni.  mat  18 


'.long  Island— (Con J 

Guar  rel'  gold  4s 1040 

Bkiyu  A  Mont  1st  g  (is. .1011 

lst5s 1911 

N  Y  B  A  M  B  1 8t  con  a  5s  1 03b 

N  Y  A  H  B  1st  e5s 1027 

NorSh  I!  1st  con  k  fiu5sol932 
Louisiana  A  Ark  1st  p  58.1027 
Umisv  A  Nashv  sen  i/ On.  1930 

Hold  5S 1937 

Unified  cold  4s 1940 

Registered 1040 

Sink  fund  goldOs 1910 

Coll  trust  gold  5s 1931 

E  H  A  Nash  1st  v  lis. ...1019 
LCln  A  Lex  gold  4  '.s.  ..1031 
N  ()  A  AI   1st  goni  ds 1930 

N  O  A  AI  2d  gold  lis 1930 

Penaseola  Div  told  8s...  1921) 

St  L  Div  1st  (fold  !'•» 1021 

2d  gold  3s 1980 

At!  Knos  A  Cm  div  4s. .  1065 
A  tl  K  mix  A  N'ni  Isi  ■•  "isl'.Ui' 
Heuder  Bdirn  1  st  s  t  >■  fi».  l'i:t  | 
Keutuc.kv  <  Ynt  gold  4s  1987 
LA N  &  M  A  M  1  mi  >.-  4  %«  1 045 
LA  N -South  M  loint  |m.im.-,'j 
N  Ma  A  s  1st  KT1  !.'  6s...  1937 
N  AC  I'.dgegen  ku  e  4  %s  1  94  "> 
Pens  A  All  1st  tru  g  (is.. 1921 
S  .V-  N  Ala  con  gu  it  6s..  1930 
L  A  I  ell  Hdge  Co  KU  k  4s..  1945 
L  N  A  A  Ch    .See  C  1  A  I . 

Mahoii  coal     Bee  L  S  A  M  8 
an  hat  tan  Ry  consol  4s.  1990 

Hi'  irisl  ereri 1990 

stnipd  tax  exempt  ..1990 
McK'pt  &  B  V    See  N  V  Cent 

Mex  Cent  cons  t4s 191] 

1st  cons  mc  g    3s ol939 

2d  coos  inc  c  3s  trust  nets.. 

Mex  Intermit  1st,  con  a  4s.  1977 

Stamped  guaranteed. .  .1977 

Mex  North  let  s;old  lis 1910 

Mich  Cent  See.  N  V  Cent 
Mid  oi  N  J  See  Kne 
Mil  1.  S  A  W  See  Chic  &  N  W 
Mil  A  North  &><>  Ch  Al  A  St  P 
Minn  A  St  I,  1st  gold  7s..  1927 
Pacilic  Kx  1st  eold  6s...  1921 
8onth  West  Ex  1st  s  7s.  10 lo 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s.. 1949 
Dee  AI  A  Ft  I)  1st  an  4s... '35 
Minn  A  St  L  gu  See  B  C  R  A  N 
MStl'&SSM  con  g  4  int  gu  '38 
MSSA1  A  Alstg4mtgu  1921. 
Minn  Un  See  St  P  Al  AAI 
Mo  Kan  A  Tex  1st  g  4s.. .1990 

2d  gold  4s giW) 

1st  ext  gold  os 1944 

1st  A  relund  4s 2004 

Gen  s  t   4%a 1936 

8t  L  Div  1st  ret  e  4s. ...2001 
Dal  A  Wa  1st  gu  g  5s.  ..1040 
Kan  C  A  Pao  1st  g  4s...l99(» 
Mo  K  A  E  1st  ku  g  os. ..1042 

M  K  A  Ok  1st  sru  5s 1042 

MK&TolT  lstKU8  68.194i 
Slier  Sh  A  So  1st  ku  g  5s. 1943 
Tex  A  okla  1st  gug5s... 1943 
Mo  Pacific  lstoon  k  6s  ...1920 
Trust  gold  5s  stamped. al017 

Registered ol917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at,  4un 1938 

1st  A  ret'  conv  Ssl'uilpit.  I'i6>.< 

Cent  Br  Ky  1st  gu  g  4s. 1919 

Cen  Branch  U  Plstg4s.l948 

Leroy  A  C  V  A  L  1st  g  5s  1926 

Pac  KofMo  1st  ex  g  4s.  1938 

2d  extended  gold  5s.. .1038 

8t  L  Ir  MA  Sgeu  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unilied  &  ret  gold  4s. .1920 

RlV  AG  DlV  1st  g  4s..  1933 

Verdi  V  1  A  W  1st  g  58.1926 

Mob  J  &  K  Cist  cons  g  5s.  1953 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  6s. .1947 
St  L  A  Cairo  coll  g  4s..el93o 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohaw k  <&  M al    See  N  V  c  A  1 J 
Monougaliela  Uiv    See  B  A  O 
Mont  Cent    See  St  P  Al  A  M 
Morgan's  La  A  T    See  S  P  Co 
Morris  &  Essex  See  Del  L  <fe  W 

Nash  Chat  <fe  St  List 78.1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s..  1923 
MOM  M  W&  Al  1st  6s.. 1917 

T&P  Branch  1st  6s 1917 

Nash  If  lor  &  Shef    See  L  &  N 
JNat  Rys  o£  Jlexpr  14>..b  1957 

Guar  gen  4s 1977 

Nat  oi  Mex  prior  lien  4  "as.  1920 

1st  consol  4s 1951 

NewH&D    SeeHYNH&U 
N  J  Juuc  KR    See  N  Y  Cent 
N  Y  Bkln  <&  Man  Bell    See  L  1 
N  YCent&  H  Riv  g  3  ".28.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coUg  3%s...l998 
Registered 1998 


Price 

Friday 
May  13 


Weskfi 
kanae  or 
Last  Salt< 


2=1 


Hanye 

Since 
BQ"-o  January   1 


Bia 

94  >a 
1003, 
100 
102 
103 
101 


Ash 
98 


Lou        Hiait 
97     May'10 


Mo   Low    Hiah 
...Jl   94>o  100 


96 


112 
\\Vi\i 

98  Si  Sale 


101  nB  Dec'08 
llO'aNoT'Od 
105  Apr'07 
Nov'Oli 
Nov'00 
113  | 
AprMO 


,  109 

97 

113 

114 

98*8 


107  S) 

111 

102 

122 

117U 

YiiK 

70 

94 
108 
104 '2 

97 
101 

iVii" 

101 

1  1 0  <.„ 
111 
B7 


109 

iiiVi" 

124"e 

ii"i" 

116 

75 

Sale 

115 

105  'h 

90  >a 

111 


100  Alay'09 
lOO'i  Deo '09 
110  H'eb'10, 
nil-.  Oct  '09 
103  Apr  10 
124  Mat'10 
120  .Ian '09 
107:,4  Mar'10 
117  May'071 
AIav'09 

M    I 

J'ly  Oil1 

.Ian  '09 

May  10 

104%  Mar'10 

yo'gApr  10 

1  lo^Apr'lo  . 


4  1 1 2  Vi  1 1  f>34 
...    114      114 
36  I  977e  IOOSj 


110      110 


103  10B 
124  125V 


...  l()7a4  110 '< 


71 

94 

116 

110 

07 


4  93  '<  95^ 


...  96   97U 
...!il04'\  105  Sj 
...  0n7B  .12 
...1110  111 


114 


96' 


lloSi  Alar  10  ....  HOH,  UoH, 
111      Mar'10  ....  110     l  11 

89  S,        89  \ 


98  Vi 

31 

28 


97' 
98  Sj 


100      3&1».     100 


97     Apr'10!. 
104      Apr '05 
97      Api'10 

98^  f'8l4 
3i  t„  May' In 
25 "s  Apr'o9 

77  Marl  i) 
so      fc"eb'08 


130     

108  Hi 

100 'w 


83 


..      '  o 


131 

118 

101 

101 

75 


100 


131 
Jan  '07 
Eeb'10 
May  tu 
Mai  lo 


1 

89 Hi  89Hi 

963i  98^4 

— 

97   99  ->b 

2 

9('.34  98 V, 
27Hj  31's 

.... 

75'"  "ii" 

2 

100  100 

1 

131   131 

91's    87     Mar'lo, 


97        99        97  <4        1);l* 
97»s 98HiJiU»'lo 


9734 

83>.i 

10034 

80 

88  (j 

76 

106 

881* 
109  ^ 
105 
100 


100"4 

ioi34" 

79 


98'., 

07% 

84  Si 

84  Sj 

101^ 

101  Hi 

82  78 

82  Hi 

Sale 

88 

81 

88 

105 

89 

92 

113 

110 

107 

1043g 

105 

105 

1U9''8 

Sale 

100J4 

102  Hi 
Sale 


94        94  >* 

90^4     93^4 
82         87  Hi 

"98"     99*" 
109  Hi  HI 
1 08 14  Salb 

11014 

84J4 

85        8634 


1 17»«  119 
114     110H 

87        90 
109 

'Vi"  "96" 


98  h 

85 

101H) 

82  H 

88  4 

Apr  '09 

Oct  'tu- 

Apr'10 

May'10 

IO61.1  May  10 

104»n  Apr 'lo 

llol4  Apr 'o9 

195     Mar'10 

10938  Apr'10 

100  >4      I0u'4 

5.9 <■„  Mar'lo 

10134      102 

78Hi       79 

96",  Nov'OS 

9334        94 

94i8  Alai'10 

Jan  '10 

Mar'oS 

May'10 

Eeb'.o 

10c34 

Sep  '09 

8434 

86  Hi 

102  4  Jau  '10 
98     Dec '06 

118H,  Apr'10 

H7HjMllr,10 
87  67 

108H  Mar'10 
75  Alay'08 
95     Apr'lo 


101  101 

104  109 

75  81 H 

87  91a4 

97  >4  100 

98  Hi    98  H. 

976sl00 

81  Hi    8734 
10  1  Hi  105 

82  85  S, 

88  9034 


90        93  H 
108 H 113 
106H.107S8 
103     105^ 


...  105      105H) 
...109     111 

1     ll!Ol4   102  "4 

....  I   9b%    99% 

7  10i34  102^ 

12,   77-'4    817s 


86 
110 

98 
113 
108 
111 

84  \ 

851- 


87 

9334  96 

94   95 
86   86 

"5 

98   1003s 
113   113 
108  110 

5 
2 

84  86 

85  87  34 

102  Hi  102H 

..  118H  lis l  1.J 
..  117H»117Ss 
3     87        90 
..  108Hj108H 


..     95 


90 


108  lOSHi  1083*  Apr'10  , 
108H  111     109  Hi  Apr'10 
115% H6H-May'07 

109  Hi 117'<Mar'05  , 

10JH, 113     J'ly '04 


108l4  110\4 

108  Hi  1 10  -, 


94'88ale  94^        94%    45  9334    9534 

90 14     fa  I  90Hi        00%     13  88^     92  >» 

104  102^  Mar'lu  ....  10134  10214 

84     Sale  84           84          4  82        85 


88  34 


Sale 
89  3e 
92%  Salt 
80'b  aaie 
82  Sj 


88%       89'4 
88  Si       B8H1 
92  \        93 
80^4         80 's 
78  Hi  May' 10 


89 
88  Hi 
92'8 
79  Si 
7ttHj 


92 
90 14 
95»4 
82  Hj 
80  H 


BOND*  ~o 

N.  Y.  8TOOK  EXOH  ANOK     ^  fe 


Price 
Friday 
May  13 


Week's 
Ranne  or 
Last  Sale    I*  25  ' January  1 


Range 
\i%\       Since 


122 
107 

i'0'5" 

"so" 


let 
87 
89 


99% 

91 
88 
023, 
9  I 

:  11 
109 
10-.S 
L22 

J  20 
1  1  1  '.j 
10U'( 

los 


sale 
90 

.'-:Oe 

Sale 


ill 


1  15 


85  Si 
90  Si 


115 
119 

I    99 

98%    98 
90 

87 


89  '•. 

9  1  V 


N  Y  Cent  <fe  H  K— (Con) 

VliCh  Cent  coll  g3Sjs 1098  F-A 

Registered 1998  FA 

Beech  Creek  1st  sru  g 48.1938  3  ■  J 

Registered 1036;  J- J 

2d  gn  gold  5s 1036  J-J 

ReerhCr  Kxtlst'-r  S%8 61051  A-O 
Cart  <fc  Ad  1st  ku  b  4s.  ..1081  JO 
GouvAOswelsts'n  >'5s  1042  J-D 
Afoh  <fe  Mai  1st  ku  a  4s. .1001  M-S 
N  J  Juno  R  KU  1st  4s. ..1986  F-* 
N  Y  <fe  Harlem  g  3Hjs...2000  M-N* 
XY  A  North  1  st  k  5s...  19271  A-O 
NY*  Pu  1st  con  ku  a-4s  1093  A-O 
Nor<fe  Alont  1st  gu  2  r>s.l910A  0 
Pine  Creek  ret-  cuar  6s.l032.T  o 
K  W <Ss  O  con  1st  ex t  5s. h\ 0221  A-O 
Oswe&  R  2d  ku  K  5s. ..,'1915  V -A 
RW&OTRlstgu  g  68.1918  "Vl-N 
Rutland  1st  con  sr  4  %»'..  1941  -I    J 

OeALOham  1st  ku -is  gl94«  J-J 

Rut-Canadlst  gug4s.l9  19  J-J 
St  Kiw  A  Adir  UtC  5s.  1006  J-J 

?ii  cold  (is 1906  A-O 

Utica  A  Blk  Riv  gu  g4s.  1922  J-J 

Lake  Shore  gold  3 His 19971  J  -D: 

Registered 1997  J-D 

Deliem  u-e  e  4s i028  M-S 

25.ye.ir  g   Is 1031  M-N 

KaAAGRletguc5s.l93     I    > 

Mahon  C'l  KK  1st  5s.. 1934  3  -  J 

l'i*t«  A  L  Erie  2d  «  5s.al928;A-Oj 

Pitts  AIoK  A  Y  1st  mi  (58.1932  J-J 

2d  guar  6s 1934  J-J 

McKeesA  B  VlstgOs  1918  .1    .1 

Mich  Cent  5s 1 1931  M-S 

Registered 19;'.  I   0-M 

4s 19)11  J-.I 

Registered 1940  J-J 

JL  A  S  1st  B  3H.S 1951    M  S 

1st  g  3HiS 195V  M-N 

20-year  deb  4s 1  '■'.' ''  A  O 

Bat  C  A  Sim  lm  gn  -  3s.  IOS0  J-D 
N  YChieA  St  L  1st  \i  4s  lv;.,  A  o 

Registered 1937  A  o 

Hi 'bent  urns  4s 193]  W-N 

West  Shore  1st  4s  gu... 2361   ~'-J 

Registered 2361   J-J 

N  Y'  A  Green w  ijike    See.  Krie 
N  Y  A  Har    See  N   Y  C  A  Hud 
N   Y  Lack  A  W     See  D  L  A  VV 
N  Y  L  E  A  W    See  fc-rie 
N  Y  &  Long  Br  See  ( 'eut  of  X  1 
N  Y  N  H  A  H-Couv  68. .1948 

Conv  deben  3  H*e 1    50 

Housatoiuc  R  con  s  5s..  1937 
N  14  A  Derby  con  cy  58.1918 
N  Y  A  North    See  N  Y  C  A  H 
N  Y  O  A  W  rel  lstg  4s...vl992 

Regis  35,000  only 01992 

N  Y  A  Put    See  N  Y  C  A  H 
N  Y  A  R  B    See  Long  Island 
N  Y  S  A  W     See  Erie 
N  Y  Tex  A  Al     See  So  Pao  Co 

Nor  A  South  1st  kos 1941  M- 

Norl  A  West  gen  g  6s 1931;M 

linprovem't  A  extg0s..l934'  F 

New  River  1st  g  6s 1932' A 

N  A  W  Ry  1st  con  g  4s.  1996  A 

Registered 19961 A 

Div'l  1st  I A  gen  g  4s.  ..1944!  J 

10-25  year  conv  4s 19321 J 

Pooah  O  A  C  loint  4s. .1941 

C  C  A  T  let  gu  g  5s 1922 

Scio  VAN  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  A  N  W 
North  Ohio    See  L  Erie  A  W 
Nor  Pac— Prior  lien  g  4s..  1997 

Registered 1997 

General  hen  gold3s....a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  short  L  lstgu  5s..  19 16 

C  B  A  y  coll  tr  4s    See  Gt  N or 

St  P  A  N  P  gen  g  6s.. ..1923 

Registered  certiiic'a..l923 

St  Paul  A  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  PaoTerCo  1st  g  6s. .1933 
N  or  Ry  Cal    See  So  Pao 
Nor  Wis    6'e«CStPMAO 
Nor  A  Mont    See  N  Y  Cent 

Olnd  A  W    See  C  C  C  A  St  L 
luo  Riv  RR    See  Halt  A  O 
Ore  A  Cal    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  A  Rome    See  NYC 

Fac  Coast  Co  1st  g  6s 1946 
ao  oi  Missouri    See  Alo  Pao 

Penn  RR  1st  real  est  g  4s.  1923  Wl-N    101 H 

Consol  gold  5s 1919  M-S     110 

Consol  gold  4s 1943  M-N     1003. 

Convertible  g  3  His 1912  M-N     100     101 

Convertible  g  3 Sjs 1915  J-D      96^  Sale 

Consol  gold  4s 1948  MN    103Hi:5aJ*- 

Alleg  Vai  gen  gu  g  48. ..1942  M-S     

DRRRABgelstgu4sg.'36  F-A       96     

PhilaBal  A  W  1st  g  4s..  1943  Al-N     

Sod  Bay  A  So  1st  g  6s.. .1924  J  -J     100     

U  N  J  KR  A  Can  gen  48.1944  M-S     101»8l04 

I'euu  Co— Guar  lstg4H»s. 1921  J-J     104SjloO 

Registered 1921  J-J     

Guar  3 Has  coll  trust  reg.1937  M-S,     89Si 

Guar3Hiscoll  tr  ser  B...1941  F-A      89% 

Tr  Co  eerttf'a  gu  g  3His.l9i6  Al-N       96  Hi 

Gu3SiStr  cttsC 1942  J-D       89Hi    90 

Gu  3SiS  tr  cttsD 1944  J-D     


Blti  ASK  Lou  Jilnh 
80        7014         701, 

80S)    79 W Mar'lo 

98  Si 98%  Apr'l    ■ 

102      Mai '04 

107       

85     

07HApr'O'.' 


99%May'in 

105     Oct  '02 

93Hi^al'-  93  H>  03  H,1 
108'4  112%  108  Oct  '09 
08 Hi    9SH  Feb  10 


131  Hi  Ian '119 

lo9H)110  Apr'10 
105  Hi  105  Jan  'Oh 
1(1 

102  \  Feb'i'i 

86  Hi  May' !0 

J    ne'O'.i 

115 

1 25 

102 

91 

92 


J'ne'OO 
Feb'08 

Api  'lo 

91 
Api  '10 

93 


92' 


13 


109  I  Hi  '07 
J  00  Dec'no 
130 Si  Jan  '09 


Oct  '09 
.  ne'06 
Jan  '1  u 
Dec  '09 
J'ne  118 
Apr' K) 


A'o   Lo 
3 


man 
78  82  <4 
7o%  79  H. 
9834     9S34 


09%    i'9's 

'9.;s'93H 
"9a*Si  '98H 


...    108;'„ll0 


101  \  H>2'8 
86  H     91  '4 


...  100      lo.' 

i  1  90        92  Hi 

..  89         92 

50  9<!'',      95*4 

85  92%    0o% 


09        99 


91  H  Mar'10    -- 


iM    Hait  1  ,;c)        ay% 

98    100    Dec'oa 

8-JHi    90    I  vm)  90 

100% 100         101 

99  *a  Sale      99%      9^% 


8  7        90 
91%    92  Hi 

9     9U"  ioOHi 


4     90        'J  2 
18  luo      102(4 
1      99      100  Hi 


132     Sal«     131i4      132        43  13034  135'4 
98Hi    99  Si     98'8        W9      ISO     9i'"4103i4 

113Si 116     Jan'10  ....  116     116 

90S, 107      Aug'uO 


96HjSalo  j   96Si       97^ 
lOlSjJ'ne'OO 


101     103     100        101 

12334 123      Apr'10 

128     126     Mar'10 

123      s-ale    1123  123 

98%  9(5% 

97      Apr'lO 
92%        92  Hj1 

102<i      103 
89'8  Apr'10 

106      Apr'10 
95     Apr  10 


4     UOSa    98 


1 

100  101 H, 

... 

1*3  123 

... 

124%  i26% 

1 

123  124  >i 

21 

98   100 

... 

97   97 

3 

91  Hi  93% 

9t) 

99  1U8H, 

... 

8.1   OOSi 



10134  196 

... 

?6   96Hl 

50 


t] 


IOC1I4  101 
99  99  1  6 
71%  72  U  17 
72%Fob'10.... 
97  Mar'101.... 
99     Foo'io1 


115     117     118>4  Feb'10  - 

114Hi 11'      Feu'10  . 

107     Ill  714  J'ly 'o7- 

'1U338  Mar  10  . 

OoHi'   96HApr'lo'. 

91     1   92H»Ja"'09 

110      113      Dec'09 


9934  102% 
99     101 

71  Hi    7£ 
72%    72  Si 
96  St    9 7  Hi 
99        99 
1 1 
118^4  118 '4 
117      117 

103%  103% 
96  Hi    « 1  Hi 


J-D'   101     106H  104%May'10  ....  104H»  108% 

103 Hi  May'10  ....  103>4l03Hi 
lo9SiJan'09! 

106      Feb'101....   106      106 
100  Si      100a4;      1  100      102 
95%       96-4375     95H    97  Hi 
10.%      103%    45  102-'8  104% 
102%  Ap*»10  ....  10234102J4 


lOSHsDec'OOJ. 
lltvs      Jan '03. 
103%      104     I 
104^  May'10  . 
10334  Feb'10;. 

90%  J 'ne'06  . 

8934  May'10'. 

97     Apr'loj. 

90  Jan'lo. 

91  DecW. 


3  103  Sj  104 
..  104  106 
..  103J4  IO334 

'.'.  '89%  "91% 
..  97  97% 
..     90       90 


.Ul.sciil.l  4NKO|i8    BUNDS— Continued  on  Next  Pago 


Conl  and  Iron 

ButlASusq  Ironslos 1932  J-D 

Debenture  5s a  1926  M-S 

Col  i!  A  1  Co  geil  s  I  g  6s..  194.     F-A 

Convertible  deb  g  5s 1911   F  A 

ColIudulstA  coll  6s  gti.,1934  F-A 
Contin'talC  lsts  t  gu5sg.l95.  F-A 
Gr  Riv  Coal  A  C  1st  g  6s. .1919  AO 
Jetl  A  Clear  C  A  I  1st  g  5s. 192':  J-D 
KanA  H  C  A  O  1st  s  f  gSs.lOtil  J-J 
Pocah  Con  Collier  lsts  1  5s.'."),   .1  -j 

Sunday  Creen  Co  g  5s 1941    J    j 

Tenn  Coal  gen  6s 1051  J-J 

Tenn  Div  1st  g  6s ol917  A-O 

Birtn  Div  lstcousol  6S..191',  J-J 
Call  C  Al  Co  1st  gu  g  68.1922  J  -D 
DeBarC  A  I  Co  gu  g  6s. 1910  F-A 

Viciot  fc'uellst  s  I  6s 1953  J-J 

Valron  Coal  AColst  g  5s. 1949  M-8 
*No  price  Friday;  latest,  bid  and 


98 
78 

100 

97 
4  79J, 



.  loo 

90 14  100 
83        85 

102%  111 3" 
106  107 
105  .... 
luo     


95 


90 

95  7t 


99% 

94 

96% 

93% 

78 

107% 
102% 
107 
105% 

88 

73 

1 02  Hi 
106 
100 
110 
100 

87 

95', 


Nov'09 
Dec'09 
Alay'K 
Alar' 10 
78  H- 
Dec'04 
Apr'Ol, 
Aluy'9", 
Dec '01 
Sep  'o;> 

iM'.ll'U, 

Apr  1( 
Apr'H 
Aiai'li 
Jan  '01 
Jan  1 ' 
Aug'o: 
96  7t 


'""2 

96    98 
93   93  % 
77%  82 '4 

.... 

105%  107 
106  107 

.... 

io'6"  100 

8 

96%  100 

, Minion 'iiiriiiu  a  Industrial 

Allis-Clialmers  1st  6s 1936 

Am  Ag  chera  1st  c  5s 1928 

Am  Cot  Oil  ext  4%s 1916 

Am  Hide  A  L  1st  a  t  g  6s. .1919 
Amcr  Ice  Secur  deb  g 6s..  1925 
Am  Spirits  Mtg  1st  g0s..l916 
a  ui  1'hread  lbt  col  tr  4s.. 1919 
Am  Tobacco  40-yr  «  6s. ...  19  1  I 
4s .' 1961 

ielh  Steel  1st  ext  st  6s..  1 .1.1 

'I'm  Leather  20-year  g  68.1921) 
mis  11  obacco  g  4s 195; 

■  urn  I'rod  Ret  s  I  %  5s 19. ( , 

ist  26-year  si  6s 1934 

1 1  si  1 1  rseo  cor  conv  1st  g  5s. '2  7 

E  I  du  Pont  Powder  4  S8..  193i 


J-J 
A-O 

y-i 

Al-b 
A-O 
M-S 
J-J 
A-O 
F-A 
j.. I 
A-i) 
F-A 
d-N 
M-N 
A  O 

J-D 


78%  Sale 

101%  loii, 

96%    97 

100%  SiU« 
70 >,    74  H 
98 


93 

106 

79 

81 


Sale 

Sail 
70' 

88 

99%  sale 
79 

94       90' 
94       96 

70       70 '» 
88%  Sale 


78 

101% 

96% 
100 

70 

95 

92 
100 

79 

87 

99% 

78»4 


7834 
101% 

96% 
100J, 

73  H 
Mar'10 

93 
106% 

79 

87 

993. 

783, 


94%  Apr'l 
94     May' 10 
70  70% 

88%       88% 


77% 
l()034 

96  Hi 
100 

70 

95 

90 
104  (4 

76% 

86% 

98'4 

70% 

94 

93% 

70 

87 


34% 
103 

98 

102 

73% 

96 

93% 
109 

86% 

8934 
102 

83% 

97 

91% 

74% 

88% 


asked.    aDne.lan    b  Due  Feb    e  Due  May  .r/I)u«>'ne    h  Due  J'ly  fcDue  .Vujs     o  Due  Oct      »  Duo  Nov    q  Due  DOO     /Flat. 
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N.  Y.  STOCK  EXCHANGE 

Wrkk  K.vtuv.i  may  is 


ss5 

-     v. 

51- 


A  O 
M-N 
J-.T 
AO 
M-N 
F-A 
J  J 
J-J 
J.. I 
.T.J 
J-J 
AO 
\t.rg 
AO 
AO 
M-N 
M-N 
FA 
.T-D 
AO 


OF 


J-J 


J-J 
J-J 
J-J 
M  N 


Penns)  tvauia  vo-(Con) 

Uuar  16-25  ve.it  u   Is. ...1931 

Cl<fc  Mar  1st  iru  (f  4><j8..1935 
CI  &  1' ecu  gu  g  4  His  ser  A. '42 

Series  15 194 

Series  ('  3  His I94fl 

Series  1)  8  ma 1960 

Erie  .t  Pittegugjlms  B.1940 

Series  C 1940 

Gr  H  A  I  ex  1st  gu  ir4ms  1941 
Pitta  Ft  W  &  O  1st  7B...1912 

2d7s 1912 

3d  7s U912 

Pitts  \\K,  Asli  1st  oon  58.  1927 
PCC  A  St  I .  l' u  i  i-2s  A.. .1940 

Series  H  guar 1942 

Series  C  guar 194 

Series  1)  4a  guar 194S 

ISeries  B  3  Hi  guar  g 1949 

Series  K  Is  guar 1953 

C  St  1,  &  P  1st  con  g  5s.  1932 
Pensacola  <fe  Atl  See  L  A  Nasi] 
Peo  <&  East    See  C  0  C  &  St  L 

Peo*  Pek  UulstgOa 1921 

*2n  s/olil  4  las 61921|m.v 

Pere  Marquette—  Ref  48..  1955  j.  j 

Ch  ik  v\  m  os ....laai  j-o 

flint  *  P  M  g  «». 1920  a-O 

1st  coii80l  gold  5s 1939  wi-K 

Pt  Hurou  Div  1st  g  59.1939  A-O 
6agTus<fc  H  1st  gu  i:  48.1931  F-A 
Phil  B  &  W  See  Penu  Kit 
Philippine  Ry  1st  3U-yr  s  t  4s'37  J.  j 
Pitts  (Jin  <fc  St  L  See  teuu  (Jo 
Pitts  Oleve  &  Tol  6ee  B  <fc  O 
Pitts  Kt  W  <fe  Ch  See  Penu  Co 
Pitts  McKees  &  V  usee  N  Y  Cen 
Pitts  Sli  &  L  E  1st  g  6s.. .1940  a-O 
l8tCOD80l  gold  58 1943   T.J 

Pitts  &  West    See  B  &  O 

Reading  Uo  (ten  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  e  4s.. .1951 
Rensselaer  ifc  Sar    Sea  D  &  H 
Bich  <&  Dan    &ee  South  Hy 
Eich  <fc  Aleck    .See  Southern 
Bio  Or  West  See  Leu  <fc  Uio  Qi 
Koch  &  Pitts    &ee  B  K  <fc  P 
Rome  Wal<fc  Og    A'eeN  V  (Jem 
Ruttanu    See  bt  Y  Cent 

Sag  Tus  &  H     6ee  Pere  Marq 
tJo<fc  Ur  Isl  1st  g  4s...  1947 
St  Li  &  Cairo    See  Mob  &  Ohio 
8t  1.  <k  Iron  Mount    &ee  M  P 
St  L  M  Br    See  T  RR  A  of  St  L 
St  Louis  &SF—  ^eng  6s.  1931 

General  gold  5s la3i 

8t  L  ifc  S  F  KK  con8  g4s..'96 

Gen  15-20  yi  is   1927 

Southw  Div  1st  g5s..l947JA.O 

Refunding  g  4s 1951  j.  j 

K  C  Ft  S  &  M  con  g  6s.. 1928  M-N 
KCFtS&M  Ry  ref  g  4s  1930  A-O 
KC&M  K<fe  B  1st  gu  58.1929  A-O 
Oz'rk  &  Ch  U  1st  gu  5s  g.1913  A-O 
Bt  liouis  So  See  illinoia  Cent 
Bt  L  S  W  lat  g  4s  bd  ctfs.1939  M-N 
2dg4sinc  bond  ctfs...2^1i)89  J.J 

Conaol  gold  4s 1932  j.D 

Gray's  Pt 'Per  1st  pug  5s  1947  j-d 
Bt  Paul  &  Out    6'ee  Nor  Pacific 
Bt  P  Minn  &  Man    .See  Gt  Nor 
Bt  P  <fc  A  or  Fac    See  A' or  Pac 
Bt  P  &  S'x  city  Aee  C  St  P  M  <fco 
BA&  AFasal8tgug4s...l943  j.J 
8  F  <fc  N  P  lat  sink  t  g  6s.lyl9  j  j 
Sav  F  &  West     See  AU  Coast  L 
Scioto  Val  &  a  K  See  Nor&  W 
8eaboard  Air  Line  g  4s  ...ly5u  a  O 

Coll  tr  refund  g  6s 1911  nkn 

Adjustment  5s ol949  fa 

Ati-Birm  3u-yrlsl  g  4s.el933'M-S 

Car  Cent  1st  con  g  4s.. .1949  j.j 

FlaCen  &  Pen  1st  g  58.1918  j.j 

1st  land  grext  g  5s. ..1930  j.j 

Consol  gold  5s 1943  j.j 

Ga  &  Ala  Ry  1st  con  5sol945  J.J 
GaCar<fc  No  lstgug5s  1929  J-j 

8eab<fe  Koa  1st  5s 19'2U  J.j 

61ier  Shr  &  So    see  M  K  <fe  T 
8U  Sp  Oca  &  U   &ee  At!  Coast  L 
Southern  Pacific  Co — 
Gold  48  (Cent  Pac  coll). tel949  J-D 

Registered AL949  J-D 

20-year  oonv  4s ^1929  M-S 

Cent  Pac  1st  ret  gu  g  4s  1949  F-A 

Registered 1949  p. a 

Mort  guar  gold 3 Hj8.. £1929  J-D 

Through  St  L  1st  an  4s  '04  A-O 

GH&SAM<fePl8t5s..l931  M-N 

Oila  VG&N  1st gug6s. 1924  M-N 

Hous  M.&WT  1st  g  58.1933  M-N 

1st  guar  5s  red 1933  M-N 

H  <fe  TClst  g5sintgu..l937  J-J 
Consol  g  6s  int  guar. ..1912  A-O 
Gen  gold  4s  int  guar. .1921  A-O 
Waco<feN  W  div  1st  g  6s '30  M-N 

A  &  N  W  1st  gu  g5a 1941  J.J 

Morgan's  La  &  T  1st  7s. 1918  A  0 

1st  srold  6s 1920  J.J 

No  of  Cal  guar  g5s 1938  A-O 

Orecfc  Cal  1st  guar  g  58.19271  J.J  i 
Bo  Pac  of  Cat— Us  ii  &  K.1912JA-OJ 

1st  gold  6s 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SPacofN  Mexlstgbs.. 19111  J-J 

8oF«cCoast  lstgu48g.l937!J-J 

Tex<sNOSabDivlstg6s.l912  M-8 

Con  gold  5s 1943  J-J 


yr\e.e. 
h^riil  a  11 
Mail  13 


H,,i 

1(1.'  \ 

105  Sj. 


A  Ik 

97  k 


a<i        Eanae 
oall      Sfnce 


sqoa 


7 a  mi  nr u    1 


1(13      . 
105  f* 
105»s 
105  "s  . 

109      . 


106°,. 


98i< 

94        94  H 
»8Hi 

112      112"! 


90>2  100 
75  >v 


,112S. 

105 

104  Hr 


91 


112      116 


9  7  »s  Sale 


89 


95^ 


ho  ir 

110 
110', 

Ki;i'., 

96 

90 

92 

98»4 
1 04  % 
Kill 
1 06  H; 
107 
110 
107i« 
106  "a 
112W» 

98 

94 


Hi 
Miij 
Jan 
Jan  ' 
J'ly 

Auk 

Muy' 

Apr' 

Apr' 

Oct 

Apr 

Jan 

Oct 

Feb 

Jan 

Apr' 

.l'ner 

Mar 

Mar 


HI  "a  Apr 'in 


112  Feb  MO 
100»4  Dec '05 
7SV2  Apr'10 
10J3,  Mar'Ki 
IllVj  Apr'10 
105  Deo'o 
105     Apr'10 


yiisDec'09 


112         112 
93 'e  J'ly '97 

97V,  9734 
97"4  Apr'10 
9534        95^ 


hoin      //n.'h 

07  'a    99 


106     loii 
10.- W.105H. 


1071*  HP  Hi 
106  Hi  107^4 


98 
94 


98 
94 


111  S2  112 


112     112 


Jl  75W,    79 
l!l()l»4  1"2 '4 
JjlllH.112>, 


.1105     105 


1  112     112 

I 


105 

"as" 
100 14 

82\ 

98 
37 

89 


119 
108  V, 


sale 


Sale 
115^ 
80  h 


97»4 


90 
83 
7  6  Hi  Sale 
95     


86       86V, 
98 -a 


*8334 

99  »8  Sale 
73J4  Sale 
80       85  >a 


89 
100 
100 
100 
102 


93 


106 


89        91 


101  Hi  Sale 
96       97 


88       89^ 
90       92 
105     108 

102"    '.'.'.'".\ 

10634 

HOW, 

109      

93       96  Hi 


100 
il'6" 


90     Mny'10 


120     Apr'10 
105     May'io! 

90     Mar'l  1 

87 '8        ««1*r39 
lOoVj  Apr'10  .... 

81  h       8234'i21 
116     Apr'10 

78  79 

100  V4  Dec  09 

97     Feb '10 


88*„       8868 

8II4  May'10 

76Hi       76*3 

101  »s  Apr '07 


86 
104 


88  Hi 
Oct  '09 


83HjApr'10 
!.9°a  yy3i 
7is8  73-4 
Hi  Mai '10 
91i2  Mai '10 
103     Apr'10 


20 


97  V,  100 
97  H:    9?3< 
96Hl    97a, 


90       94 


120  124 
105     108»4 

90       9Hq 

87  Hi  90 
IOOI4  .0Q\i 

81V,  85 
115-a  H7Hi 

7734    82^ 

97"  "BT" 

SSVi    933s, 
80  Va    82 
76H>    79-b 


11 

103 


86       88H 


]09HMar'()5 
lOi^Mar'lO) 
10434  Apr'10  ' 
106     Apr'10 


100  H) 

100  H) 

108     , 

100  H; 

84  93 
101 78  Sale 
100     , 


90  90Hi 

90     Mar' 10 

10034      lot's 

96  9t>34 

97  Feb'10 
88  May  10 
93  Hi  Feb '10 

llluj  Apr'oa 
10434  Sep  '09 
105>4May'09 
105Hj  Jan'10 
110 l4  May'io 
109HNov'09 
94>4  Apr'10 
11  si",  Mar'io 
107HiJan  09 
122Hj^-uK'08 
116  Nov'06 
112  Feb'O? 
104  Mar09 
104Hi>l'iie'08 
114H!Oec'04 
116      May'07 

101  Mario 
90     J'ly  09 

101*8       10178 

102  Nov09 


83Hi    86 
993s  100H 
70^4     7b34 
84        87 
91        91Hl 
103      103 


104  104 ^ 
(10434  104a4 
106      106 


13, 

1301 
30. 


90  95 

90  90 
99Hll06H; 

96  9734 

97  97 
88  89  H. 
92  Hi  94 


..105     105Hi 
„i  1109 Hi  HOH 


1  94       98>4 
llOVi  H9H 


...  101     101 
3  ib"l'6i02H> 


bond-; 

n.  y.  stock  f.xchanof. 

Wrkk   F.vdino  M^AY  13 


(J  •-»  Pricf 

«j  i;       Frlttaii 

4^       Man  J 3 


-<i  Pao  BR  1st  ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  <fe  ceri  4s  SerA.1956 
Mob  A-  Ohio  coll  tr  ir4«.  I  BSS 
Mem  Div  1st  g  4Hl-58... 1996 

St  Louis  div  1st  e  4a 1951 

Ala  Cen  It   1st  ['  (5h 1918 

Atl  &  Danvlst  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g guar 48.1 949 
Col  Ss  Green  v  1st  Os.  ...1916 
E  T  Va  <fe  Ga  Div  g  6s..  1930 

Con  1st  gol.l  5s 1956 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  Os 1922 

Knox  &  Ohio  1st  e  6s...  1925 
*fob&  Birpnor  lien  g5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  58Rtaraped 1927 

Rich  &  Meek  1st  g  4s. ..1948 
So  Car  &  Ga  1st  g  5s. ...1919 
Vlreinia  Mid  ser  C  6a.. .1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  &  W  1st  cy  gu  4s.. 1924 

WestNC  1st  con  g  6s.. 1914 

S  &  NT  Ala      See  I.  <$>  N 

Spokane  Iuternat  lstg  5s  1955 

rPer  A  of  St  Blst  g4HiS..1939 

1  1st  con  gold  58 1894-1944 

Gen  refund  s  t  g  48 1953 

St  L  M  Bge  Tergu  g  58.19301 
Tex  &  N  O    See  So  Pac  Co 

Tex  &  Pac  1st  gold  5s 2000J 

2d  gold  inc58 g2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s  '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.  ..1935 

General  gold  5s 19301 

Kan  &  M  1st  gu  g  4s 1930, 

Tol  P  &  W  1st  gold  4s. ...1917 
Tol  St  L&  W  prlien  g3 His. 1925; 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham&  Butt  1st  g  4s./il94ti 
I  Jl8ter&Dellstcoug5s  1928 

*■'     1st  refund  g  4s 1952 

Un  Pac  RR&  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &,  ref  4s ^2008 

Ore  Ry  &  Nav  con  g  4s.  1946 
Ore  Short  Line  lstg 6s..  1922 

1st  consol  g  5s 1940 

Guar  rerund  4s 1929 

Registered 1929 

UtalKfc  Nor  gold  58..19261 
Uni  N  J  UR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  &  North  See  Un  Pacific 
Utica  <fe  Black  K  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz  &Plst  gu  4  Hsl934 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    A'ee  South  Rv 
Va  &  South w't  1st.  gu  58.2003 
1st  cons  50-year  5s 1958 

Wabash  1st  gold  5s 1939 
2d  gold  08 1939 

Debenture  series  B 1939 

1st  lien  equip  s  f d  g  5s. .1921 
1st  lien  50  yr  g  term  4s.  1954 

1st  ref  and  ext  g  4s   1956 

Det  &  Ch  Ext  1st  g  5s..  1941 
Des  Moin  Div  lstg  4s. .1939 

Om  Div  1st  g  3  His 1941 

Toi&  Ch  Div  1st  g  4s...  1941 
Wab  Pitts  Term  1st  g  4s. 1954 

Trust  uo  certts 

2d  uold  4s 1954 

Trust  Co  certts 

Warren    See  Dei  Lac  ife  West 
Wash  Cent    <S'ee  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  H>s..  1945 
West  Mary  land  lstg  4s...  1952 

Gen  &  conv  t  4s 1U52 

Trust  Co  certfs 

WVaCent&  P  1st  g  6s  1911 
WestN  Y<&  Pa  lstg  5s.  .1937 

Gen  gold  4s 1943 

Income  5s rfl943 

West  No  Car    6'ee  South  Ry 
Wheel'g  &  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s..  1928 
Exten  &  Imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 

Wilkes  &  East    6'ee  Erie 

Wil  &  Sioux  F  See  St  P  M  <fe  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  Dul  div&  term  1st  4s'36 


J-J 
J-J 
J-J 
AO 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
[J-Ji 

J-i?] 
AO 
F-A 
J-J 
A-O 

J-D 

Mar 

J-J 

F-A 

J-J 

A-O 

J-D 

A-O, 

J-J 

J-J1 

A-O 

F-A 

J-D 

J-D 

A-O 

J-J! 

J-J 

J-J 

M-S, 

J-D 

F-A 

J-J 

J-D 

J-D 

J-J 


FA 
J-JI 


J-J, 

A-o; 

M-N  I 

f-aI 
j-j! 

M-S1 
J-J 
J-J 
J-J 
J-J| 
A-O 
M-S 
J-D 


ma       a*<( 

94  \  Sale 
105      Sale 


WeeVt 

Rn-nqe  or 
l.tnl   Xrtle 


limine. 
IS  S         Since 


■C: 


January  I 


l.nii-       Hial\No   I  sun    Hih'i 

91 H,       P4H    7d    04       96T« 

1  15         106    ,   22  lo-l     1 1 1-H 

no     May'OSI 

77 'J   77  H       77-V    69     76»<    81', 
80,    I   88     Apr  10  -  ...     R8       80>s 


77  Hi 
87 

105      107H'HO  Ajir  Hi 
82  8  ' 

]o*  pep '08 
P24  '><t  '09 

92  J'ne'06 


81 

84 

106 

'.11 

83  H 

85 

104  H 

10934 

112 

100  m 

67 

111 

114 

i06*4 

105 

108 

103 

102's 

1«7  Hi 

104  H, 

105-j 

107  H 

105  >a 

107  H 

»9 

10S1, 

106  ■* 

106 

107»b 

1 1  5  H 

95 

98  V, 

109 

109 

110 

C0l4 

70 

99 

98 '8 

109 

105  Hi  116 

104 '8 

913a 

93 

90*8 

79^. 

>3'« 

84H 

87  "4 

102 

101^,  sale 

106a8  sale 

90-a    97 

94 76  -alt 

114  Vs  11478 

Ill-' 

93     sale 


l'lj 
110 
112 
106 
66 
11 


J'ii. 
Fp  - , 
May 

Feb 

Nov 
Apr 


114H-  Feb 
I  l.r-V  Apr 

82  Nov 
10.i>4  Ai.r 
105    Apr 

75  Oct 
1H3H  Mar 
112  Oct 
108  H-  Dec 
107:'4  Dec 
107',  Mar 
107      Dec 

91  Feb 
1 05  Hi  Apr 


.J  110     110 

2     80  Hi    87 


...  110      110 
...  Ill  H  1  I  4  Hi 
.  .    106      106 


10534 


92H). 


105      111 

95        97 14 
IOSV4  Sale 
lOi      101H2 


86 
102 

82 

72 
105  Hi 


100 


85 
Sate 


J-D 


FA 
A-O 
A-O 


76       7634 
81        83 

37      

39l4  Salt 
4  5 

4  h  Sale 


106',  Sep '09 

107%  Api'10 
115  May'10 
97 H  Apr'l  1 

109      May'10 

110:>4  May  10 
70      .uai'lu 

103  Sep  '09 
106  H2  V«r'04 
109  Apr'ln 
112      Sep '09 

104  Mar'1.. 
94  l4  Mar'lo 

93  Apr'10 
90  Apr'10 
79  H  May'10 
83:<8  83^8 
90  H  Mar  10 

106  Jan'lu 
86      Oct  'u9 

io;i4    101=8 

9 8 Hi  May'io 

105  S  1U0J4 
96  ^8  967e 
9434    95 

114    1(4 

112  Hi  Apr'10 

W2     93 

94  Jan '09 

107  Hi  Dec '09 


98     Nov'08 
96     Apr'10 


110     Oct  '09 

98  98 

lu7>a      lOSVi 

101  lot 
]O0      Dec '09 

102  Feb'3  0 
90  Mar'lo 
6  a  H        '  2 14 

lo7i4Mar  10 
83  Ueo'uD 
75  Apr 'lo 
90  Jan'io 
ii8>4  38  V, 
37-a  3aHi 
434  5 

4  Hi  47, 


'  11  2«4  II334 

....  1133,  U4H 

....  ib*6 

....  105 

....  103 

,   10()(4 
10734 

f  104 

...   107 

4  107*8 

....     91        91 
....  105H106 

....  107^8  107  Hj 
....  114HH5H1 
.  ..'    97        98 
....  109     109  Hi 

...  II034  112Vj 
.... !  70       70 


107HH0H1 


I   99"a  104 

....    90m  94V4 

....     92        93Hi 
...J     89         90 
....I    7876    81 

91   833g    86Hl 
....     90        91 
....   106     106 


167     9934  102 

....i|   98H101H1 

520  l04a,  11634 

58,    i036    98Hi 

15     943,    98  Hi 

3   1 14.      117 

....  112HU13H! 

15  I   92        947» 


96        96 


B51 


u7  983s 
10/H11334 
100     103  Hi 

ibT"  ii3" 

I  t'O       90 
I   66-a    775, 
1O7H1073, 


8834    93 H.    8SHMayl0 
84  H.    85 


J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 
M-N 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929  J.J 

Convertible 48 1936  M-S 

Mich  Stat© Telep  1st  6s. .1924  F-A 
NY  Telep  lst&gens  1  4His.'39  M-N 

Pac  Tel&  Tel  ist  6s 1937  J-J 

West  Union  col  tr  cur  6s.  1938  J-J 
Fd  and  real  est  g  4 His...  1950  M-N 
Conr  4a,  Series  A 1936  M-N 


loo 


84  H,         80 

7 1  Hi  Feb  10 

73  •*  Apr  10 

100  Hi  Nov'uO 

1o9     1.1034  110J,  Apr'10 

90        02      Aiui'10 

34     Feb'o7 


10434  Feb'10 

10i     Jan  10 

105H  Dec  08 

82     Apr'10 

99     Deo 'Ob 


104 

104 

99  s, 

81  Hi    85 


90  H,    93 
90       91 


91 H  Salb 

101  Hi  sale 

97       98 

97     Sale 

98 

99     Sale 

95  H\    96 

IOIHiIOIH 


9034        9lVi 
93     Apr'10 


90<Vj 

91  Hi 

100 'a 

IOIHi 

9834 

Vpr'10 

96m 

97 

96  Hi 

97  V4 

99 

99 

95 

96  Hi 

IOIHi 

IOIHi 

33 


75  7  6Vs 

90  90 

38V*  52  Hj 

37  54 

4  11H 

4Vg  12H) 


88m  90H, 

84  86H1 

<1  73 

68H1  74Vs 


110      11034 
90  V,     92 


1 10434  10434 
104      104 


12 


22 

284 

"37 

26 

6 

8 

20 


82        87  V, 


90       95 

92  Hi   94 


90       93 
100     106V. 
98H    99 
96  Hi    99 
96Hj    99^ 

99    100m 

95        97V, 
100mi02»« 


illlM'KI.I,AM;Ol!S    BONUS*— Concluded. 


ftlnnu'iKtiirinti  it  Indimti'inl 

Gen  Electric  deb  g  3  ms. .1942 

10-yrg  deb 5s 1917 

Int  Paper  Co  let  con  g  6s. 1918 

Consol  conv  8  1  g  6s 1935 

Int  St  Pump  1st  s  1  6s 1929 

LacKaw  steel  1st  g  5s 1923 

Nat  Enain  <fc  Stpg  1st  5s..  1929 
X  V  Air  orake  ist  conv  6s  '28 
Ry  Steel  Spgs  1st  a  t  5s...  1921 
Republ&S  l8t<fecoltr5a.l934 
Union  Bag  &  P  1st  si  6s..  1930 

St  amp  I'd 

X'  S  L,ealh  Co  8  fdeb  g6s..l913 
C  S  Keaitv  &  I  conv  deb  g  5s  '24 
U  S  Red  Sc  Ref  1st  s  f  g  6s.  1 98] 
U  S  Rubber  lO-yrcoll  tr0.s.'l8 
U  S  Steel  Corp— 1  coup  .dl963 

SI  lO-eOyres.Jreg  ..dl963 


F-A 
J-D 
F-A 
J-J 
M-S 
A  O 
J-D 

m:n 
j-j 

A  O 
J-J 


M-N 
J-J 
J-J 
J-D 
M.N 
M-N 


83 
189*"  Sale 
101  101H 
84  34  87 
92  m  93 
96  m  Sale 
96m 

103  107 
08 

104     


104 m 106 H 

89  <V  8a  le 
87 

103  m  Salt. 

104  Sale 


82     Jan'io 
136         140 

101m    loim 

86  86 

93',  May'io 
95'6  98H 
95  m  May'10 

103  lu3 
97  97 

104  Mar' 10 
May'io 
May'10 

104mApr'10 
80°8  89" 
88  m  Apr '  1 0 

103  103  V, 
103<Vj      104V, 

104  10-VH; 


93 

9a 


82 
136 

101m 

84 
93  H 

95  78 

96  m 

102 

96  m 

103  m 

93 
93 

104  m 

88 

88 
102m 
1U3 
103  m 


82 

U7m 

105 

89  V, 
9678 

100 

97  3B 
1143, 

9>m 

104 

9om 

96m 

10434 

94', 

90  m 
104m 

105  H 
1063« 


Manufacturing  &  Industrial 

^a-Car  Chein  1st  15-yr5s  1923 

vVestinghouse  E  &  Ms  £  os  '31 

ill  iscelluneo  us 

Adams  Ex  col  tr  g  4s 1948 

Armour  <fcCo  1st  real  est  4  ms'3o 

Bush  Terminal  1st  4s .1952 

Consol  5s 1956 

Chic . 1  c  it  t  Yard  col  g  53.1915 
Det  M  &  M  Id  gr  incomes..  1911 
lustitior  Irrig  Was  4ms  1943 
IntMeroan  Marine  4  ms..  1922 
lui  Navigation  1st  8  f  6s. 1929 
Newp  Ne  Ship  <fc  D  D  5s  dl990 
N  Y  Dock  60-yr  1st  g  4a..  1951 
Providence  sec  deb  4s. ...1957 
Provident  Loan  Soo4Hi8.1921 
s  Yuba  Wat  Co  con  g  6s. .1923 
Wash  Water  Pow  let  6a..  1939 


J-D 
J.J 

M-S 
.1-1' 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
FA 
J-J 
F-A 
M.N 
M-S 
J-J 
J-J 


08H; 

983, 

89 

Sale 

93  m 

93  H 

9134 

92  H 

893, 

96 -a 

98 

100 

105 

35 

40 

96 

66  m 

665„ 

81 

96 

93 

90 

Sale 

102 

103 

98  H 

98»4 

BU 

90 

93  m  May  10 

91  H 

92Hi 

88>aMar'l0 

98 

Apr'lo 

100 

Jan  '08 

40 

Jan  'lo 

97'' 

Mar' 10 

63  7«        66  s 

80 

80 

95 

Dec '09 

93HMar'10 

90 

90 

95 

J'ly '09 

112 

J'ly '04 
Feb'10 

101 

70 


96m  100 

87  m    93 

92       93  m 

91  m  94  m 

88  m    89 
96  m    98 

46"  "io" 

96  m    98 
63       7im 
80       83 


93  Hi   94 
90      90 


..  101     101 


•No  urice  Fridav:  latest  bid  and  asked  this  week,   b Due  Feb  d  line  Apr  «Due  iluy  a  Due  J'ne  h.  Due  J'ly    fcDue  Aug  oDuo  Oct  p Dae  Not  tOptten 


OUIOAGK)  STOCK  GKOEANf  IB-Stock  Record-  Daily,  Weekly  and  Yeariv 


sriM'K^—HttlKhsf   AM     LOWRsT   SAl.R   PRICKS 


Saturday 

Mail  7. 


♦185 

*21j 

*0 
*98 
*28«j 
•IM4 

*01- 

*-'■'% 

*25 
*75 
•15 

57 
♦  101- 


195 
31 
7'- 
09 

2*3 1 

13 
7»2 

2*4 

2S 
78 
16 
S7 
18 


♦57 
*85 


50 

1412 

90 


*958       9" 

*7U2     72 

♦240     250 

♦132      135 

79'-     80 

♦  110I-  111 

♦  13412  135 


*34  35 

*65'4  67 

*4934  50 

*1  H8 

40's     40's 
120      120 


♦  148      150 
*113      II3I4 


100r>8  101 
75        75 

♦44   

*56   57 
* 9934 


*103 
*121 


*116 


21 
105 
123 
109 
119 


♦  1063.1   1071; 


♦157      158 
*119      120 
IO4I4  IO4I4 


*183      184 
10312  1031- 

*534       O'.s 


2:11' 


Monday 
May  9. 


*185      195 
*212       312 
*6 

*9S 


7'' 
99 


281.)     281' 
*1134     13 
*6'- 

*25 
*75 
*]5 

573, 
*16'- 


71- 
21. 

28  ' 

7s 
17 
573, 
18 


58 
14 

*S0 


58 
1  L, 
85 


IOI4     IOI4 


12 

250 
135 

80 
1101- 
1351- 


250 
135 

8214 
1101- 
13519 


*33 

C7 
*4934 

*1 

*2 

41 
119 


38 
68 
50 
1*8 

3 

42 

120 


►148 
11234 


150 
113 


I5I4     15V) 


101 

757S 
*44 

5612 


101  Sg 

77lr 

5  7=s 
993.1 


H03 
1-121 

*  10834 
*116 
1071- 


21 
105 
1 23 

109 
119 

10S 


I08I4 
'119 
1041- 


l.v.i, 

120 

105 


"183 

103' 

6 


184 
1031- 
0 


20 


Tuesday 
Mau  10. 


U85  195 

*2l2  31- 

*6  "  71- 

:  98  99 

;  28S4 

!  I  l'|  13 

*75 


71- 

28 

7s 


I  SI-      1!) 

•18U    is 


58        58 
13>2     1414 
*S0        85 


101-     101- 

*7H-     721- 

*240     250 " 

*132      135 

S.21-     82»4 

1111-  1111 

*135      I351j 


33  38 

6S  OS 

*4934  50 

*1  HS 

*2  3 

42  43 

1181-  1181- 


'148      150 
113      1133; 


IOOI4  IOOI4 
77"-    80 

*44      

501-    561- 

(I!)  9912 


c  21 

106"    106 

►  121  123 
"10S34  109 
K116       119 

1071a  108 


I587g  160i.s 
"119      120 
1047g  1051? 


N183      is  I 
T03      1031; 
534       6'g 


20 


11 .  dm  sday 

Man  11. 


►170      185 
4^1-      31- 
*0  71? 

99 

1's'l, 

12 

7'- 

28 
78 
19 

58 
18 


■,  . 
28 
12 
*(]!- 

!5 
*75 
*18 
♦56 

*1U!- 


571-     571; 
11'2     13' 
*S0        85 


101|      10' 
721-     721. 
250      250 


►132 

82 
►  110 
+  136 


135 
82 

111'- 
130'- 


*371- 
*G71- 


381; 
69 


*1934     50 
*1  Hg 


*2 

44 

►  117 


3 

44 

119 


-148      150 
112      113 


►100      101 

7:1        791' 
*44       .... 

50'-     57 
99        99 


► 21 

107  107 

►121  123 

►10S84  109 

►116  119 

lOSlg  IO8I4 


160  100 
119  119 
10434  105 


'183      184 
1031-  1031" 
61)        7I4 


17 


17 


Thursday 

Man  12. 


Last  Sale 
1  as/  Salt 
Las' 

Last  Sah 
28       2884 
*11        12 
Last  Salt 
*2         3 
Last  Salt 

761 

♦  16         19 
*57        59 
Last  Sal< 

Last  Sail 
*57        58 
12         121.! 
Last  SaU 


10 

73 

►250 

135 

82 

►110 


10 

7314 

300 

135 

82 

112 


1361-  1361- 
La.il  Sah 
Last  Sail 
*36        39 
66        67 
50        50 
Last  sal  1 
Last  Sale 
4378     44 
1151-  119 
Last  Sal 
►148      150 
*lll'l-  1131- 
Last  Salt 
16        16 
Last  Soli 
100      100 
78'.)     791g 
Last  Sale 
5012     57 
99        9914 
Last  Sale 
Last  Sale 
106      107% 
Last  Sate 
Last  Sale 
Last  Sale 
109      109 

Last  Sale 
►158      160 
•119      120 
1047g  105 
Last  Sali 
Last  Sah 
10312  1031- 
7  71- 

Last  Sali 
*17       19 


Friday 
Man  13. 


185 

1 

7 

19 

*28 
+  10 


MchTO 
1  eb'10 
1  eb'10 
AprTO 
29 
13 
Apr'10 

3 

May' 10 

761- 

19 

58 

May'10 

Aug'O  I 

68 

1284      14 
JO         Apr'10 


*2 

'si, 

*76 
*17 
*57 
18 

70 
*57 


10 

731- 
+240 
*130 

8284 
►  1  10 
*130 


10 
731- 
250 
135 
84 
112 
137 
June' 09 
June'09 
39 
69 
50 
Apr'10 
Nov'09 
4384 
-     1 1 51  • 
Mch'O 

149'g     1497g 
113 
Feb' 10 
18 

Apr'10 

100  ■■■ 
791, 

Mch'10 
5784 


*35 
*66 

♦48 


43 

115' 


113 

18g 

*16 

79I4 

100 

79 

J3I4 

5634 

99  99 

2ig     June'07 
20       Nov'09 
*106        108 
12214  MayTO 
ioss4  Mayl'O 

119       Apr'10 
109        109 

11-16  Mch'09 
'158        160 
U9I4     II9I4 
104'g  105 

7         Feb'09 

183     Mav'10 

103'2     103'- 

7  714 

734        Apr'09 
*17         19 


Sates 
tit  <He 
Week 
>tiare* 


879 
70 


:0 
150 
1 30 


150 
1,950 


310 

215 

5 

13 

1,707 

18 

75 


61 

1,055 

25 


:7s 
250 


45 


583 
1.401 


84 
167 


585 


7.  0 

~39(~ 

4S. 
410 


11: 
3,511 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


l.'a. roads 

:hlcago  City  Hy too 

Chicago  &  <)nk  Park. .100 

Do     prel    100 

"In c  Hvs  part  ctt  "  1 ' 

1 'hie  Rys  part  ctf  '  2" 

1  'hie  Rys  part  ctt   "3 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt__100 

Do     prel 1011 

vk'tropo    U   S  Kiev 100 

Do      pref ...100 

Northwestern  Elev 100 

Do     prel 100 

south  Side  Elevated. .100 
Streets  VV  Stable  C  L.100 

Do      pref 100 

Misccllaneotu 
American  Can 100 

Do       pre! 100 

American    Radiator.. ion 

Do      nref 100 

Amer  Shipbuilding. ..100 

Do      pref 10U 

Amer  Telep  &  Teleg 

Uoolh  (A)    &  Co 100 

Do      pref 100 

llooth   Fisheries  com 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pre' 

■.'hie  Pneumatic  Tool.100 
Chicago  Telephone. ..100 

Do     rights 

Chic  Title  &  Trust. -.100 
Commonw'th-  Ed'son.  1 00 

Do     rights  _    .    .. 

Corn  Prod  Re.  Co  com 

Do        1.0         pref 

Diamond    Match 

ll'inois  Brick 

Masonic  Tempie 

MeCrum- Howell  Co.. 100 

Do     pref 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref.. 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Ro:  buck  com,. 100 

Do       prel... .100 

Suitt  &  Co. -.100 

Do  rights ! 

The  Quaker  Oats  Co.-lool 

Do      prel 100 

Unit  Box  Bd  &  P  Co. 100 

Do     prel 100 1 

Western    Mont- 100I 


IOC 

too 


ltaii/r  ;o 
!    111   (910 


185 


I  1 
61' 


Mch    1 
Jan 
Jan 
Apr    (i 
May 
Feb 
Apr  . 
Apr  18 
5 


:Mi  Maj 
6  J     Feb 

1,1  .'.in 
51  Feb 
15     Apr 


.Mil-  Feb 
1H- May  11 
'.-0    Feb    . 


Apr  h 
71 14  -May  2 
:  40  Apr  25 
130  Jan  6 
72  Feb  / 
109  April 
1333»  May  ■ 


33  Feu    4 

60  Feb    7 

50  Jan   11 

1  Feb     ■ 


larl   21 
II.JI2  Mayl. 


H'-'i-  Jan  '  1 
112  Mayl  1 
ii4  Jan  -0 
15  May 
79I4  Apr  7 
98'2  Mch  I  ! 
70  May  1 
•!.';'-  Men 
411  Mch  17 
99     MaylO 


103  May  i 
121     Mch  .8 

104  Feb  24 
112  Feo  10 
1001-  Feb    •■ 


Us     Feb 
119     May  6 
in"- Jan  2 


16:     Jan  lo 

103     May  . 

5'.|  Apr  28 


161-Jan 


//  'r/ltesi 


is.,      Mch    1 

Uio  Jan 

7i-.la;i     7 

109    Jan    : 

3h     Jan    '■ 

16    Jan  11 

9'g   !,'l  1      (i 

fl    J. in  i 
39    ■  an 

.      Mch 
19     May  10 
5.34  May  9 
18     Mav  o 


5s     Apr  25 

£  -1 3g  J  a .  t     I 
104     Jan 


13', 

:  50 
135 
84 
112 

1  4l'l; 


Jan   1C 

Jan 
May  6 

Apr  4 
Mayl3 
Jan  11 
Mch 


3934  Jan     7. 

74     Jan     4 

55     I'Vb  '7 

1     Feb    4 


4/     Feb    1 
137     Jan     3 


163     Mch  Hi 

t:  1 1  .  .Ian  11 

2     Jan  13 

3  a  11  I 
Feb  s 
.  an  6 
Mch  2 

J  VI  / 
581-  Apr  30 
10284  Apr  20 


-  -'"1 
82 
127 
91 
■?0 


115    Jan    7 
125     Jan  18 
1151.1  Mch  23 
121     Meh.; 
11584  J   a    L 


1661-  Apr  u 
122  "  Meh  i  i 
1095gJan     f 


186     Feb 
1 06     J  an     I 
)"■'%  Jan 


■  2  7K  Apr 


tanje  rot  Ijt>uou;  1  tai 

(I409l 


Mch 
Oct 

I  1. 
Dec 

I)  c 
I),  C 
Dee 


180 
II 

9i 

3 

101 
8 

314  Dec 
3(1  Dec 
78  Dec 
loig  Ssp 
47  Ian 
17  Nov 
63  v  an 
50  .  id 
2U1.J  Apr 
97     Feb 


7'k  Jan 
713j  J  an 

100  Jan 

126  Jati 
54  lg  Apr 

101  Feb 
139      Aug 

'„  J  ne 

14  May 

10     Mav 

4s     J'ne 

5H4 Jan 

1     Apr 

2'g  Apr 

20     Mch 

127  Jan 


117     J  an 
107     Jan 


17'g  Feb 
70i4  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97?s  Jan 

118M  Feb 

82     Jan 

110     Jan 

102      Jan 

lz  Feb 

55     .'.  a  n 

101     Jan 

1001-   Ian 

6     Feb 

119     Jan 

981-  Jan 

f>n  Feb 

33j  Meh 

1 5     Feb 


1 90     Feb 
4     Jan 

I..     Jan 

Mill;.  J'lV 

453.1  Jan 
30    Jan 

1 .;'-  J. in 
:  91 1  J;iu 
52     J'lv 


8SI3 

IJI; 
:  9 

25 

73 
61 
541 
108 


Mav 
Dec 
Dec 
May 
Mas 
May 
Dec 
Dec 


15 1 .,  Nov 

86     J'ne 

2251.1  Oct 

132     J 'ly 

811?  Dee 

112      Sep 


145 
1 
5 


Nov 

Jan 

Jan 

Dec 

,51-  Dec 

58    Apr 

1     Apr 

21-  Nov 

42     Dec 

140     Sep 


152      Oct 

12D2  J'ly 


25's  Aug 
881-  May 
1303,  Aug 
881-  Dec 
47  "  -Sep 


J'ne 
Sep 
Sep 
Dec 
Nov 
Aug 
Mch 


21 

119U 
130 
LO8I0 
124 
119'g 

1 

1691-  Dec 
12134  Oct 

im,  Aug 

20     ..'an 

162     Dec 

105     Dec 

lfcg  Meh 

91- Jan 

25     Mch 


tgo  Bond  Kecord 


BONUS 

CHICAGO   STOCK 

EXCHANGE 
Week  endinq  May  13 


Amer  Strawb'd  1st  6^-1911 
Armour  &  Co  4  S4S...1939 
Aurora  iilgin&Chic  .>_19ll 
Cal   <5c  So  Chic  Ry  Co 

1st  M  5s ...1927 

Cass  Av  &  F  G  <^t  L)  5s  12 
Chic  Board  of  Trade  4S1927 

Chicago  City  Ry  5s 1927 

Chic  Conso.  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  !^s  193  J 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s..  1929 
Chic  Jc  HK  1st  M  g  os.  1945 
Chic  No  .Shore  Elec  6s.  1U1  2 
Chic  Pue  i'ool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Kys  4-5s  series  "A" 
Chic  Kys  4-5s  series  "B" 
Chic  Kys  4-5s  series  "C" 
Chio  Rys  coll  6s...  191 3 
Chie  Kys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  it  1  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w- Edison  5s.  1943 
Chic  lOdison  deb  6s. 1913 

1st  g  5s luly  1926 

Debenture  os 1 920 

Commonw  Klect  5sil943 

Illinois  Tunnel  5s 192K 

Kan  City  Ry  &  Eight 

Co  5s 1913 

Knick'bker  ice  1st  5s  192« 
Lake  St  El — 1st  5s. ..1928 

Income   5s 192o 

Metr  VV  S'de  El — 

1st   4s 193K 

Extension  g  4s 193X 

Morri;    <S;  Co.  i  H 1939 

North  West  Kl  1st  4s.  191 1 
No  VV  G-  L  &  Coke  Co  os'28 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

CblcGas  L&C  1st  5sl93" 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS-1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
Union  Pacillc  conv  4s.  1 911 
United  Box  Board  col  6s'2(i 

General  mtge  6s 

Western  Stone  Co  5s..  I  909 
Note.  —  Accrued     interest 


Inter 

Price 

Week's 

lids 

Rang*. 

■  V 

Friday 

Range  01 

sold 

for 

ciot 

May  13 

Last   Vcle 

Year  1910 

«iu          Ask 

Low          H  xah 

No 

Low       H\Qh 

5    -   A 



9934  MchTo 



9934     9934 

1       D 
\  -  O 



92     May'10 



9Tg     941L. 

t       A 

102      J'ne'0) 

i    -   J 

10H4    Oct'09 





1    -  D 

100     May'07 



.    -- 

F  -  A 

102      10214 

lll.'ig      ll'ilg 

2 

102      1031, 

J    -   J 



103      Apr'04 



. 

J    -  U 



50      Apr'09 



._._    . 

P  -  A 



9634    Jan'Oi 



A  -  0 

\l-   S 



941-     Dee '09 



\  -  O 

87      Feb'06 



1    -    .1 

87          881- 

87            87 

1 

84 14     8734 

i*  -  A 

100      100- 

100          100 

6 

lOOU  1013g 

A  -  O 

9312  

9334         9334 

2 

9384     951g 

J    -  D 

S134 

82     May  TO 

.... 

82        86 

!-   -  A 

90        

901-  Mcii'10 



901 2     91 

F  -  A 

1001- 

IOOI4      IOOI4 

6 

lOOl.i  lODg 

r  -  A 

10H-  Julv'09 



.     

lOOlg  Apr' 10 



100'g  1003., 

vl  -  N 



66I2  Aug'08 





d-   S 

66'2.Iuly'08 



1   -  D 

10j7fi 

103      Apr'10 

103      103'4 

n-  s 

IO2I2   Sale 

102         1021- 

:3 

102      102'g 

j  -  j 

100     J'ne'08 



A  -  O 

__  -- 

100      AprTO 



100      100>2 

n  -  s 

lOO^g  Aug'09 





n-  s 

t lOl'g 

10212  AprTO 



IO2I4  10234 

1   •  D 



80       Dec'08 





A  -  N 

t-.~  102I4 

96l4   Dec'O 

A  -  O 

100 

96     Mch'09 



J    -   J 

80        

831-  FebTO 

82        85 

Feb 



16     May'05 





K  -  A 

81        8212 

81           81 

5 

80        84 

J    -   J 

80      FebTO 

.... 

80       80 

1    -   J 

t  891 2  Sale 

891?        89l2 

1 

89'2    9314 

vl-  h 

94      Sale 

9334        U4 

37 

9334     90>4 

□  -  M 

99      AprTO 

99       99 

\\  -  N 

94  U     94  lp 

94 14        941- 

3 

9212    9614 

1    -  U 

991-    

1003g  Mch'09 

.... 

. 

VI  -   S 

96       

9612  MchTO 

9612     96>2 

VI-  N 

97       

97      FeoTu 

97        97 

VI-  N 

98>2    

9812  MchTO 

.... 

98'2     9812 

A  -  O 

12134  May'09 

VI-    S 

103'2    

IO284       10234 

1 

10234  IO3I4 

J    -   J 

10{3g    

103      AprTO 

103      1041- 

I    -  1) 

10U2    

102      MchT 

102      1021- 

VI-  N 

101'2  Deo'09 

J    -   J 

921-      031- 

93             931g 

11 

92        94 

I    -    J 

10J        

100     May'10 

100      100's 

A  -  O 

90 

88      Apr'M 

88        88 

i\  -  N 

_, 

114      Nov'04 





75 

70      AprTO 

... 

70        70 

1    -   J 

7J 

80      Nov'09 

. 

\  ■  O 

85'2  July  OS 



mu't 

Oo  added  to 

all  (!hicago  h 

ond 

I  rices. 

Chicago  Banks  and  Trust  Oomjnnies 


NAME 

Ouisiand- 

Surplus 

and 
Proliis 

Dinden    Record 

iitOCk; 

In 

In 

fei- 

Lir.  Paid 

f 

T 

1908 

1909 

xod 

% 

Jalumet    National 

8100,000 

$42,4x? 

6 

„ 

An 

Dec    'OJ,  6 

Chicago  City 

500, 00J 

206,844 

10 

10 

l-l 

mn     '10.  5 

Commercial    National.. 

c7,000,000 

3.039.995 

U12 

all 

Q-J 

Apr    '10.  2 

Continental    National.. 

9,000,000 

5,329,99s 

8 

8 

0.-J 

Apr    TO,  212 

Corn  Exchange  Nationa 

3,000,000 

5,387,064 

12 

12 

«-» 

Vpr     TO,  4 

Drexel  State 

200,000 

26.110 

6 

9 

A-O 

Apr     TO,  5 

Drovers'  Dep  National. 

600,000 

408.157 

9M 

10 

y-j 

Vpr     TO   212 

Englewoo.l   State 

200,000 

32.826 

6 

6 

Q-J 

Apr      10,  H2 

First    National 

10,000,000 

)  103.'020,i 

12 

12s 

Q-M 

Jch31T0,3i) 

First  Nat  Englewood 

150,000 

169. 99S 

10 

10 

Q-M 

\Ich31T0,2l2 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

1,000,000 
1,000,000 

507,949 
411.71S 

Prlv 
8 

ate  Ba 

8 

nk 
Q-J 

Apr     TO, 2 

/•Hamilton    National 

700,000 

(W) 

5 

5 

J  J 

Dec31'09,2l2 

Hibernian  B'k'g  Ass'n.. 

1,500,000 

840,775 

8 

8 

Q-J 

Apr    TO,   2 

Kaspar  State  Banlc 

200,000 

123,181 

10 

10 

J -J 

hn   TO,  20 

Live  Stock  Exch'ge  Nat 

1,250,000 

471,991 

104-2 

10 

Q-M 

Vleli31T0  2l2 

Monroe   National 

300, 00J 

64.671 

4 

4 

y-i- 

M-.y    TOT 

Nat  Bank  of  Republic. . 

2,000,000 

1.238.631 

8 

8 

Q-J 

Apr    TO,  2 

(■National  City 

1,500,000 

354.249 

3 

6 

Q-J 

\pr     10   H2 

National  Produce 

250,000 

77.26S 



3 

Q-J 

Apr     '10,1 

North  Avenue  State 

200, OOJ 

69,631 

2H 

by, 

Q-J 

Apr    TO,  H2 

North  Side  State  Sav'gs 

50,000 

23,681 

6 

6 

Q-J 

Apr    TO,  U2 

North   West  State 

200,000 

13.022 

Q-J 

Apr  TO,  1 

People's  Stk  Yds  State 

300,000 

93,699 

... 

--.. 

Q-J 

Apr   TO.  212 

Prairie  National 

250,000 

71,792 

Prairie  State 

500,000 
250,000 

66,119 

12.763 

8 
2 

6 
None 

Q-M 

Mch31T0H2 
Ian    '08,  2 

Ra'lway    Kxchange 

Security .. 

300,000 

181  113 

154 

Mh  31' 10.U2 

South  Chicago  Savings. 

200.000 

83,000 

6 

6 

Q-J 

Apr    TO,  2 

South  Side  State 

200,000 

8,144 

Beg.  b 

us  Sep 

t.'OU 

V.  89, p.  817 

State  Bank  of  Chicago.. 

1 ,500,000 

1.6S3.075 

11 

12 

Q-J 

Apr    TO,  3 

Stock  Yards  Savings 

250,000 

185.511 

7 

8 

Q-M 

Mch  31  TO.  2 

Union  Bank  of  Chicago. 

200,000 

42.688 

6 

6 

VI  -N 

May   TO,  3 

A'endeli    State 

50,000 

X.138 

6 

None 

Q-M 

Dec3C08.1l2 

American  Trust  &  Savs. 

3,000,000 

291.262 

8 

6 

Q-J 

July  '09,  2 

Central  Tru«t  Co  of  III.. 

2,000,000 

918.005 

7 

7 

Q-J 

Apr    TO,  134 

Chicago  Sav  Bk  &  Tr... 

«500,000 

111.772 

1H 

6 

Q-J 

\pr     TO,  2 

Chicago  Title  &  Trust.. 

6,000,000 

H, 319. 160 

6 

6 

Q-J 

Apr    TO,  2 

Citizens  Trust  &  Savings 

50,000 

6.224 

4 

4 

A-O 

Apr9,T0,  3 

Colonia1  Trust  &  Savings 

600,000 

513,288 

8  +  2 

8  +  2 

Q-J 

Apr      10,  21j 

Drovers'  1  rust&Savings 

200,000 

106.342 

7H 

8 

Q-J 

\pr    TO.  2 

Farwell  Trust  Co 

1,500,000 

228.900 

3 

Q-J 

Apr    '10,  H2 

First  Trust  &  Savings.. 

2,500,00^ 

92,784.677 

1J 

Q-M 

VIch31T0,  4 

Guarantee  Trust  &  Sav. 

200,000 

5.245 

Incorp 

orated 

190S 

V.87.P.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,370.162 

6 

9  to 

Q-J 

\pr    TO.  212 

Illinois  Trust  &  Savings 

5,000,000 

8,297,282 

16  +  4 

16  +  4 

<l 

Apr    TO.  4 

Kenwood  Trust  &  Savgs 

200, OOJ 

68.006 

6 

6M 

Q-J 

Apr    TO.  134 

LakeVlew  Trust&Savgs 

200,000 

41,100 

4H 

5 

Q-J 

Apr    TO,  II4 

Merchants'  Loan&Tr  Co 

3,000,000 

5.558,206 

12 

12 

Q-J 

Apr    TO,  3 

MetropolitanTrust&Sav 

750.000 

205.991 

6 

6 

Q-J 

Vpr     '10,  Hj 

Northern  Trust  Co 

1,500,000 

2,236.860 

8 

8 

Q-J 

Apr     TO.  2 

North- Western  Tr&Sav 

200.000 

61.782 

6 

6 

J-J 

Ian     '10, 3 

Pullman  Trust  &  Savgs. 

500.000 

220.217 

8 

8 

Q-J 

luly   TO,  2 

Sheridan  Tr  &  Sav  Bank 

200.000 

23.437 

Beg    b 

US.  .I'll 

12 '0 

9  V.89,p.l4l 

Stockmen's  Trust  &  Sav 

200.000 

31.474 

6 

6 

J-J 

Jan  TO,  21. 
Mcli31T0.2 

Union  Trust  Co 

1,200,000 

1.092.087 

8 

*8  +  2 

Q-M 

Western  Trus,  A  Savings 

1,000.000 

220.282 

6 

6 

Q-J 

Apr    TO,  llg 

West  Side  Tr&Sav  Bank 

200,000 

90.051 

Began 

bullae 

ssSi; 

pt  5   1908 

Woodlawn  TrASavBan  1 

200,000 

48.248 

6 

6 

Q-J 

Apr    TO,  2 

•Bid  and  asked  prices  no  saies  were  made  on  this  day.  IMch  29  (close  ot  business)  lor  national  banks  and  Mch.  30  (opening  ot  business)  lor  State 
Institutions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  b  Due  June,  fc  Also  20%  In  stock,  n  Capital  and  surplus  to  be  Incrseead. 
oApr.4'  10.  q  Dividends  ar-  paid  Q-J,  with  extra  payments  Q  F.  1  In  addition  the  equivalent  of  4"i  more  came  from  First  Trust  &  Saving  Hank. 
J  Dec    31   1909.  u  Stock  Increased  In  1909.         v  In  addltio.i  trio  equivalent  o(  ljj  came  froai   First  Trust  &  Sav.  Hanf  w  Hamilton  National 

Bank  absorbed  by  the  National  City  Bank.     See  V.  90.  p.  538.     z  Capital  increased  to  $8,000,000.     Seo  V.  90.  p.  599. 


BOSTON   STOCK   EXCHANGE— Stock  Record.  Daily,  Weekly  and  Yearly 


^tJA'lh.    l'H/CI£S  —  .\">r    PHH  CENTUM    /W'/i's 


Mail  7. 


I087g   101  ' 
*10H 

•■■ 
126      120 

*210       

111 


*l.r> 

7_> 


*41 


16 
75 

li 

■'., 


il<    

*ll]l" 

■■ . 

"ir~2  T/i- 

I  ■! 

I    -   •  153U 


L90      193 

"  iv.r 

C-k  10  s, 
H  .,  18  I 
■4    0S'.i 


.    i    88 
li-  102 

43      43 

10112  ion. 

*5'->       ti 

17        l/i 

*123      125 

*120      122 

I347s  13S 

*3S       36 

991a     99' 


*ltt 
*5'j 
*145 
*6S 

Si2 

249H 

*1461, 

7t)io 

9H2 

217 

112 
108 


162 


0 

146'( 

66 

87, 

2491.J 

1471' 

80  ■ 

On. 

217 

6'g 
112 
106 
13S34 

961  r 

162 


1041 1  inn; 
*30        31 
*29        30 
175      176 
*ti!Hj     691? 
*29        2914 
8Ug    82lg 
117SS  117> 
*15        161, 
* 85. 

51*  5'  - 

*40  4H" 

65-14  003, 

*231"  241" 


May  9. 


10  1101 
10H2  1021 

: '  i  ... 
12/  127 
215       ... 

111 


1 5 


-i  1 
145 


i  . 

; 
k 

1 15 


126      12 

112 

: 87 

"13"   Ts~ 

84 

!.,.;■.  15 


•  :■.,  I    J 

■  25  .  ; 

li:, 

103  103 

1803|  182 

:.::'•  951 


1434 

*.75 

*6 

*.55 

*15 
11 
*934 
1812 
591" 
♦575 

*15 
*.10 
65 
*8 

7'S 
*114 

*11 
7 

*41 
8-38 
17 
*2'" 
141o 
*3-'g 
♦Si* 
5H- 
111.1 
*61g 
*.50 
*2 
2H.1 
434 
47 
185g 
412 
10 
301" 
IOI4 
*6 
* 
33 

134 
14 

•86 

*17a 

10'g 

\h 

39 
*9U 
111, 
48 

5 
3434 
41 
49 

3I4 
20 
*433g 
*2l-> 

7 
114 
*11.1 


151,| 
11« 
7 
.60 


88       88 
IO2I4  1021; 

44         46 

10!)'-.  10H 

0  6 

],'■     ]',: 
12!      124" 
121       122 
135      136" 
*35        36 

yj'.j    or- 
*ltj"    "l8~~ 

*5'2       0 

14412  147 

*65       653- 

812      87. 

249     249 

147      147 

8C  5     811 

9H2     92 

=217      218 

6  61- 

■11H2  112  ' 
=105      107 
133      133 

: 961- 

16H"  162 

*1H2 

1043j  105ls 

-30        3H- 

30       30' 

176      17 

691"     61-9 

29        29 

82        83 

11712  11784 

*16        16!' 

S5        SO 

53g       61- 

41  41 

661"  68's 

241"  241- 


.  ut  sdan 

Man  10. 


1097g  109'i 
lOlSg  km  i. 
225      22ii 
12/      1271 

=215    ...: 

115 


.  15 

*74 


16 

711 
101 
4J 


I.  1  1  L25I 
112  112 
8  i       86 

~l,c,  "is" 
85'"  85*' 
15412  153  ' 


!  10  -li 

190  190 

26  26 

= 113 

KM 

1SU"  183" 

94\s  94" 


11 

"]«"" 

59 

580 

17 

.17 
651.] 

81" 

7lS 

W4 
in- 

714 
42 

83S 
17 

23j 
15 

4 

g5j 
521" 
1H4 

612 

.75 

21" 
22" 

434 
47 
191g 

41" 
10 
3138 
101- 

7 

.75 

33 

134 

14 

87 

2 
101" 

Ws 

39 
10 
12 

48 

5I4 
3434 
41 
49 

314 
20 
437s 

3 

73g 
114 

H" 


15  151- 
*.7S       Hs 

634       7 
*.55       .6(1 


III4 
10 
191s 
5912 
582 
*15 
*.10 
6512 

812 

75g 
*1'4 
111" 

7'8 
42 

8I4 
17 

23., 
15% 
*3l, 

SSg 
52 
111" 
*6V, 
*.50 
*2 
2178 

47g 
49 
19 

45g 
10 
31 
1034 
*638 

"33" 

1331" 

i:<-i, 

753, 

1?8 
10!2 

1% 
40 

934 
12 
*48 

5lg 
35 
41 
49 

3I4 
20 
*441o 

3U 

81, 
114 

13* 


12 

101" 

20" 

60 

585 

17 

.17 
66 

8 1 2 

/•\ 

134 
12 

71.. 
42  ' 

81" 
171- 

:':!'i 
K  '•■ 

4 

&78 
54 
Hlj 

.75 

21- 
2214 

1'8 
49 
1914 

5 
10 
321-. 
11 

7 

.75 
34 
134 
1334 
76 

l7s 

103 1 

1*8 

40U 
10 
12 
50 

5Ig 
36 
411, 
491.1 

31, 
2034 
45 

31- 

81., 
115 

Ml 


i  ,  I2    88 

■11)2      1021; 

44Aj     40 

10034  1011- 

534       6 

17'"     173 
12-1      V/AU 
1211"       2 
135      1361 
*35       36 

9914    9934 

"ie"   Te"" 

*51o       6 

M4412  147 

*6S'->     661- 

f    ::        ^:' 

2-1J1"  2491; 

148      149 

81  lg     813 

9H2     92 

1=217      218 

612       634 
1111"  11U- 
:=105      107 
133      1331" 

* 961] 

16H"  162 

*1U" 

105      105 
..        31 
29 
I8OT4 
.     703g 
29 
8314 

n;i"  118I4' 

*16 
*86 


10l> 
88  " 


57g  7 

44  44 

67U  701- 

2414  251- 

43U  4314 

1534  17  ' 
*.75       lis 
73g       738 

.55  .55 


May  11. 


1093, 
1021S 

-si:, 

215 
1.15 


*15 

:/l 

*4l" 

143 

112 


110' 

1021;. 

225 
1271, 

140 

300 

16 

741. 

l()l- 
43 
148 

112 


12.W" 
112  " 


*1712 
*85 

155 


12. 
112 
87 

Tsij 

l"5  5" " 


=  1S5      190 


I  .". 
1 


113 

1021- 

16  11, 
951. 


113.J 

10?S 

193., 

60 

585 

17 

*.10 
6514 
*8 
73< 


H2 

1U2 
712 

43 
81 2 

19 
21  •> 

1634 
334 
85g 

53 1 2 

12 
612 

"*2" 
2214 

5 
49 
19 

5 

97g 
32 
11  lg 
*7l4 

"§5" 
134 

14 
77 

l;g 
107g 

*11" 

411" 

10'4 

12 

50 

5'2 
36 
411.1 
49'4 

3 
21 
45lg 

3 

8I4 
11412 

l7s 


13 

IU4 
20' 
6U 
585 
IS 

.17 
67 

81 

8 

11., 
13 

8 
45 

9 
2034 

3 
181.. 

37S 

878 
5614 
12 

7 

.75 

212 
2212 

5 
51 
19V 

6 
10 
333j 
131" 

8 

.75 
35 
137 
143, 
78 

I7g 
111- 

13j 
41 
11 
1214 
50 

6 

37 
4234 

491 « 

8i« 

21 

45l8 
3 

8?g 
115 
2 


88 

1112 

4534 
101 
6 
171" 
121 
122 
136 
:;■.'.. 
9914 
*7 
*17I2 
*51" 
=  1441" 
*GB 

81  s 

2491" 

148l2 

81 

91 

217 

612 
=  1111" 
1061" 
13312 

16l"" 

1134 
105lg 

30 
*29 
ISO 

6934 
*29 

821" 
117U 
*16 
*»0 

7 
44 
6958 
2514 
435g 
17Io 
*.75 
71" 
.50 


88 
102 

47 
101 
63, 

1      1 
12414 
122 
13  13 

351. 
100 

"l  8:  " 

6 
147 
667f 

83d 
2491- 
150 

8H  1 

92 
217 

61- 
112 
1061 
1331 

961 
163 

12 
105'g 

30 

30 
186 

701 

29V 

83's 

1181 
161 


71 
45 

7ns 

25V 
441g 

173, 
Hg 
8 
.55 


Thursday 
May  12 


10 

102' 
225 


1003 
101'. 
225  ' 
127<. ■  12, 
'215"  ... 
139 
295 


1 10 
295 
Last  sw 
Last  Sal 
Last  8ai 
Las'.  .8'//'. 


Last  Sai 
=128  129'- 
112     112 

87 

Las'.  Sal: 

*1712    181- 
86        8;1 

154      155 
Lr  ■/  SOl 


13 

12 
21 
62 
'585 
*171" 
*.10 
67 
*8 

8lg 
*H4 
1234 

8 
441" 

87g 
20 
*2?g 
1712 
*31" 

8?g 
5434 

1214 

7 
*.50 

2>2 
22I4 

5 
51 
1934 

57g 
10 
33'" 
121" 


36 

136 

15 

78 

l7s 

ii'2 
*u2 

4312 

11 
12 
51 

51" 
3634 
423, 
4934 

314 
23 
4534 

3 

9 
115 

17s 


13 
121 

2U-! 

64 
590 
181. 

.17 
671., 

81" 

878 

134 
131" 

8ig 
45'" 

1)  '■■ 
2034 

314 
1838 

4 

878 
563J 
1234 

7 

.75 

212 
221" 

5" 
51 
20I4 

6 
101g 
34 
14 

8 

.75 

3712 

1361" 

15V 

781" 

17g 
11V 

2 
44 
IU4 
12V 
53 

51" 
363] 
4334 
497x 

314 
25 
45?g 

312 

9 
118 

2 


=  185      190 

113"  lis" 

• 103 

1817g  1823, 

=i=9412     951 
Last  Sri: 


IOH2 


■s,7- 
103 


151..     461- 
lOH"  102 

;  :,        53 

is      lS'r 

12-1V  124 
111!"  122 
136      136=1 
:v..     361- 
997s  100 
Last  Salt 
17        171- 
Last  ,8,7'; 
Last  Sale 
66        66 
S3S       s-. 
2491"  250 
149      11  )' 
8038     Sl'.s 
91         911- 
1=217      218 

61,       61- 
Mill-  112 
1071"  1071- 
13312  1331- 

K 961- 

16134  1621" 

111"      11.5, 

105      105's 


31 

*2S 
182 

70 
=1=29 

82 
US 

16 
*S5 


31 

30 

184 
703S 
29I4 
S234 

118 
16 
90 

7 

43 

70'» 

257,; 


I6I4      1714 

Last  Salt 
71"      71 
.55      .55 
Last  Sale 
12        13 
12I4     121- 
201"     21 
621"     631- 
584      585 
17        17 
Last  Sale 


Friday 
May  13 


In., 
!!■ 
22  1 
I  ! 
215 
1W 

iS""' 

12 
117 


1101. 

102". 

224 

128 

215 

I.'is 
300 
May'l 
May' 11 
Anr'K 
May'll 
147 


170  Mcn'l 
127  127 
111-34     1113 

< 87 

.92      iMc.i'l 

*17l2     

86         86 

1511..     155 

L40      Mcti'l' 


-185  1U0 

:=""  1Y3" 

- 102 

I823g  1823 

*9  1i"  9,5' 

162     May'll 

88  88 

1021"  1021- 


=:=45'" 

102" 

ti 

IS 
124 
122 
13  i3s 
==85!" 

9934 


401 

102 

6 

181 
124 
1221; 
1381 

361' 
100 


i         May'lC 

171"      171' 

5  May'10 

145     May'10 

*66l4      67 


85S 
250 
14  .'-,3, 

81 

9U" 
=  217 

612 
1111" 
=  1061" 
134i8 

961" 
161 

113., 
105 
*30 
*28 
183 

703g 


S3 
250 
1491, 

8H, 

911; 

~~W~- 
11H" 

1073., 
1341- 

961" 
162 

113, 
1051.1 

31 

30 
184 
7U4 


821"       83 

ll77g     II8I4 

16  16 


6 
4134 
691g 

25V 

"leig 


6 
43 

701. 


66 
8!" 


661' 

81. 


U- 
121- 


4312 


U" 
1212 

734 
42 

834 

*191"  201- 

3  3  " 

I7I4  171/ 

334      37, 

8V      87f 

541g  55 

121"  121- 
*0i2      7 

Last  Salr 
*214       23, 

21V  221. 

5  5 

49  491- 

201,  201- 
*5I2       6 

10  10lg 

3218  33 

121g  13 

8  8 

.05       .65 

3712  37l« 
136      1361- 

15l4  16*8 

78  78 
*17g       2 

11V  11V 
134       13 1 

431o  44 

1()12  11 

12i8  121" 
52" 


534 

*36 

43 

50 

3 

24 


363, 
43ls 
50 
3 
241" 


4512     46 
*3  33., 

8V       8V 
118      118 

2  2 


171 
Apr'10 

7!"  71- 

*.55         .60 
1478     May' 10 


*12i" 

1212 

201" 

63 

585 

171" 
10 
66 

8's 

834 
*11" 
I2I4 

734 
42 

834 
2OI4 

3 
18 

""83, 

541" 

1£%, 

6U 


13 
121 
21 
63 
585 
171 
Apr'10 
67 

SI 

9 

134 
13 

77; 
42 

9 
201' 

3 
21 


S3, 

501, 

123j 

7  ' 

50      May'10 


238 

"5" 

=+49 
201" 
57g 
101g 
33 
1234 


371" 
HI  36 
15 
771" 
*178 
113g 

"ii" 
11 

*48_ 
6 
35l2 
42l4 
50 
3 
24 

"*3_ 
9 

118 


2<2 

49I4 
20! , 
01- 
10% 
3338 
1378 

""75 

38 
1301" 
16 
79 
2 
llSg 

"453.i 
11 

Vo" 

6 
36 
43 

50 
3 

24I4 


118 
238 


salts 

,  i'i, 
it',  1  /, 
Shares 


300 
25 
4 

205 

1 

■11 

10 


28! 


147 
137 

65(1 

"in 

41 
4 
16 
10 
,136 
1C 


7  b 

535 
395 
850 
373 
313 
343 
653 
20 
775 

"ll5 


MOCK* 

BOSTON    STOCK 

KXCHANUl! 


Kailronds 

Alcli  l'oi)  &  Santa  Ke.io, 

Do      pn ..101 

Hoslon  &  A'lmuy 10i 

Boston  Rlevated 10. 

Ho<lon  &  Lo\vc>ll 1  0. 

liosioo  <\:  Maine 10 

iio^ton  cS:  Providence.  10 
iloston  Suburban  lil  Cos. 

Do      prcl 

Boston  &  Wore  Blec  Vo 

Do      nrel 

=  ;tilc  June  Uy  &  US\  .  loc 

Ijo      prcl ...10 

ionnectlcut   Rivei 10 

Kitchburir,  pref Hi  ' 

■  ia  liy  &  Electric l<» 

Do      prel  _ ,10i 

viaine  Central 100 

.lass  Klrctric  Uo* 100 

Uo      prof [00 

N  Y  N  11  a  Hartlonl.lOi 

Northern  N  H Hi  1 

Norwich  A  Wor  pret.ioo 

Obi    Colony 10. 

Rutland  prcl 11)1 

^eattle  Electric 100 

L)o      pre ion 

Union    Pacific 100 

Do      prei" 10(1 

Vermont  A  Mass 100 

A  est  End  St 5(1 

Do      pref r>(; 

Miscellaneous 
\111er  Agrlcul  Chem__10(l 

Uo      prei. 100 

4mer  Pncu  Service 50 

Do      pret 5( 

\mer  Sutrar  Kelin 100 

Do       nrel 100 

4racr  I'eiep  A  Te.'eg__100 
American  U  oo'en 100 

Oo       prel 100 

Atl  Gulf  4WI.SS  I.-100 

Do      pre 10U 

Boston  Land Hi 

Jumb  Telep  A   leleu.io.i 
Dominion  Iron  A  Stee  .. 

East  Boston   Land 

Edison   Kec  Ilium lou 

Lienera!    Electric 100 

".lassachusettsGasCos  1  oo 

Do       prel 100 

Vlergeothaler  Lino ion 

Mexican     Telephone..    1' 
N   E  Cotton  Yarn 100 

Do       prel 1011 

N    E  Telephone ion 

Pacific  Coast  Power._100 

Pullman  Co 100 

teece    Button-Hole.,    lo 

Swift  A  Co 100 

To  mug-ton.  Class  A..   25 

Do       pref 25 

United   Fruit 100 


lianar.   tiuict  Jan     1 


10 

2.2S0 

99 

414 

2,49! 

632 

12 

2,332 

60 

40 

109 

50 

690 

290 

107 

15 

17 

2,520 

9  206  Un  Shoe  Macli  Corp  . 
31 
10,100 
150 


115 
09 

920 
435 
,304 
,490 


5,03; 


290 
,300 

50, 
490 
390 

35: 

56 

565 

,894 

70 
205 

ion 
801 
920 
505 
,798 
,400 
355 
,935 
SO 
,275 
,216 
,309 
795 

'"56 
,175 
630 
741 
,865 
,205 
,175 
,852 
,684 
15 
10 
,285 
482 
814 
160 
330 
,715 
100 
,756 
.  198 
,375 
95 
367 
,330 
,913 
,515 
,690 
,452 
381 
220 
,162 
260 
.S10 


25 
Do      pref 2- 

U  S  Steel  Corp 10i, 

Do      pref 100 

West  Telep  A  Teleg..H)(. 

Do      prel 100 

Mining 

Adventure  Con 2." 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  A  Sm..   25 

Anaconda 25 

Arizona    Commercial.    2." 

\rnold 25 

tlantic   2r 

bonanza  (Dev  C01 10 

Boston  Con  C  AG  (rets;  ti 
Bos&CorbCop&SilMg  5 
Butte-Ba'.aklava  Cop. .10 

Butte  Coalition 15 

Calumet   A  Arizona..    10 

Calumet  A   Hecla 25 

Centennial 25 

Cons  Mercur  Cold 1 

Copper  Kange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Miu_.   10 

ITm  River : 12 

Franklin 25 

Ciiroux  Consolidated.  5 
Granby  Consolidated  .10c 

Greene  Cananea 2' 

Hancock  Consolidated   2 

Helvetia  Copper 2v 

Isle  Royale  (Copper).   25 

Keweenaw  Copper 21 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  MAS..    1(1 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadl".n  Copper. 25 

Nlpisslng    Al'nes 5 

North   Butte 15 

North  Lake 25 

Ojlbway   Mining 25 

Old   Colony 25 

Old  Dominion 2. 

Osceola 2„ 

Parrott  (Sliver  A  Cop)    In 

Qulncy 25 

Santa  Fe  (Gold  A  Cop)   10 

Shannon lu 

South  Utah  M  A  S S 

Superior 25 

Superior  A  Boston  Mlu  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity.. _ 25 

UnitedStatesCoalAOil  25 
U  S  Smelt  Ret  A  Mlu.   5C 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co lo 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot   . 


10/1,  May  3 
1  )16g  May  lo 
-2.'      Apr  1- 
Apr  j 
M  a  y  1 
May  13 
May  li 
Jau  1 
Feb 
M.-ll 
Feb  1 
May 
Apr    . 
Men    ■ 
Apr  1 
.la  I 
85     Apr 
202     Pen  jo 

15C  Feb 

79  Ji  . 
14.)  Apr  Li 
li.ll"  Mc  h  I  i 
L'lo  Mayl 
laS      May 

25  iMiy  . 
10J  s  Apr  1 
101  51c  11  . 
176     May  .. 

l/:">8  Maylc 
162     Apr  2 

87     May  1 
10J     Men... 


Ha/tics 


1-5 

2  IS 

138 

95 

la 

7; 

8 
42 

145 
110 
.0  3 
125 
104 


41 

9834 

10 
1181" 

11 , 

13 

31b 

'.  /14 

1 

16 

6 

14   M 

64 

.    ,7's 
14534 

76l4 

91 
2IH4 
23, 
11U2 
106 
1    I 

94 
1  >0 

IU4 
100 

28 

2/ 
165'2 

03 1 2 

281" 

77U 
115':; 

14 


Feb 
Mch  . 
Men 
Mcli'-". 
Jaa  '., 
Jan  -5 
May  , 
Apr  .8 
May 
M(  n 
May! 
Mch  la 
Jan   1. 
Keb    4 
Apr  14 
Ja      '-, 
May  . 
FT'b    , 
Apr  I-. 
J^u     -. 
.!  ,11    ; 
May 
May  5 
May  . 
Mch   - 
May  . 
Jan  1.. 
Jan  . 
Mch  1 
Jan  1c 
'an  1. 
Feb    « 
Mch  .. 
Feb  J-i 
Apr  -i 
t  eb  1  ' 
Mob  1 


5  May  : 
381"  May  4 
03 1 4  May  3 
2.ji2  May  1 
4 1  "  Apr  ;. 
12'4  May 
75     Mch  ■] 

5's  -May  4 
5  j     Mch 
14's  -May  3 
10     May  4 

1 '  1  Feb    8 

1.  s  May  4 

55     May  4 

570     Apr    .' 

15     May  -1 

10  Feb  1 
633^  May  3 

7i2  Feb  1? 

7  Apr  2-. 
1     May  'i. 

10l2  May  Z 

6«8  May  5 

37     Mch  28 

7>j  May  3 

17     Apr  3 

21-.  Apr  18 

1312  .May  3 

5l2  May  4 

8I4  Mchi.4 

48     Apr    i 

May  3 

Mch  t 

May   : 

May  4 

May  3 

.  May  3 

4514  May  i 

18i8  May  2 

412  May  i 

'..34  Jan  17 

:  93.1  May  .. 

8  Jau     H 
6Sg  May  6 

.60     Mch  1 1 

32  May  i 
13  )     May  i 

13     May  S 

75    May  S 

Wj  Mch 29 

9  May  a 
138  May  a 

3&I2  May  4 
83.,  May  4 

11  May  4 
48     May  2 

5     May  4 

33  Mch  :;l 
39<4  May  ; 
4734  May  4 

2?g  May  4 
19  3.1  May  4 
41     May  2 

2=>s  May  5 

ni"  May  ;■ 
114    May  7 

13*  May  5 


11 

41- 

.50" 
214 

20 
48, 


12.Ps  Jan 
104 1 4  Jau 


234 
136 

152 
298 

10 
i  0 
10 

-: 

15  . 
'Is 
279 
13.J!- 
II  . 

M 
'-0 

i  s 
1  i  -  :, 
14  • 
212 

(),) 

IK  i 

106 

HMIj 

1033J 

168 
91  1 
1  !<J 


,!an 

Jan 

Feb 

Feb 

Jau  '■ 

,1  a  o 

Apr 

Jan 

Jan 

Jan 

Ja  1 

.Mch. 

Ian 

Apr 
Jan 
Mch 

Apr- 
Apr 
Men 
Mch 
Mch. 
Jau 
Jan 
Jan 
Men 
Jan 
Jan 
Jan  I 
Mch 
Feb  1 


48?g  I  an 

104     Mch 

V,\  Feb 

24  Feb 
1273S  Men 

114  Mch 
1433g  Feb 

391"  Men 

U4iiM,:h 

lli2Jan 

28    Jan 

8'"  Jan 

1521"  Mch 

71      Mch 

HSgJan 

:57l2  Mch 

looi"  Jau 
83     Jan 

97     Mch 

::(iu  Feb 

('';  .May 

124     Jan 

115  J<  ■ 
13  •  ■  Mch 
10  J  Jan 
in..     Fcl) 

12i,  Apr 
10934  Jan 
.ill,  Jan 
31      .May 

186    May 

7134  Apr 
31    Jau 

903 1  Jan 

125\s  Jan 

IS     Jan 

iH    Jan 

1  1  Feb 
5.8  Feb 
903 ,  Jan 
4Ui2  Jan 
533)  jau 
5034  Jan 
2  Jan 
1214  Jan 
70  Mel) 
22i,s  Jan 
-Mi,  Jan 
13  Jan 
281 -.Ian 
103  Jan 
685     Jan 


38 
.16 

85 


Jan 
Jan 
Jan 

9  5RMch 
133.|  Jan 

21"  Feb 
22i2Mc*i 
12i2  Jan 
11U.I  Jan 
1 1 7g  .1  a  n 
35     Jan 

57g  Jan 
.8i2  Jan 

o-'m  Jan 
11  Jan 
94'2  Jan 
19     Jan 

Srs  Jan 

I7a  Jan 

5  Jan 
29    Jan 

8i2  Jan 
75  Jan 
27'"  Jan 
1058  Jan 
105s  Jan 
50  Jan 
2578  Mch 
123j  Jan 

l-34  Feb 

55     Jau 

160    Jan 

2134  Jan 

92     Mch 

234  Jan 
18     Jan 

334  Jan 
G8I4  Jan 
18  Jan 
103s  Jan 
78  Jan 
1 13s  Jan 
4034  Feb 
55  Jan 
53's  Jan 

514  Jan 
46  Jan 
001"  Jau 

534  Jan 

15    Jan 

150    Jan 

334  Jau 


nana;  101  Pi  nous  y  -ju 

I'JO.l 


98 
100-lj 

225 
12P,, 

'_'  i  1  ■  • 
1  ;;.'i-. 

.".. , 

1134 

col- 
li) 
J  , 

111 

I  I.I 

207 

1281 
,'5 
79 

195 

1  1    ! 

1  ■  5  I 
140 
20J 
19  I 

UU'4 
97 1" 

17-'., 
Sl.il" 

165 
xs 

102 

33ij 

94 
5  'j 

li 
114 
11/ 
12514 

2,1- 

931" 
412 

1514 

33j 
125 
18'" 
7 
215 
1  503a 
59 
89 
2021? 

OS 

- 

,  5 

168 
!)34 

100 
201" 
24 14 

1251" 

.5  I 

4 13j 
107 
0'r 
70 

•■' 
34 
05 
23 

.Mo 

30 
.30 
8 
45 
11)34 

1 :'.'" 

213g 

90'4 
585 

2:.l 

10 

081" 
7'2 
7'2 
1 

13 

7  Js 

90 

y 

8'. 1 


Jill 
Jan 
Jau 
Jan 
Dec 
.lap 
Sep 
Jau 
Jan 
\in\ 
D. «. 
.iaii 
No. 
.an 
Nov 
Jan 


16 
1034 

414 
.30 

3'2 
1234 

534 

3-571" 

161" 

31" 

97g 
47 

41" 

534 
40 
47]4 
122 
19 
83 

H" 
13i2 


.a;, 
0(  t 
Jan 
Jau 
:<u. 
Feb 
Api 
Dec 
Apr 

Ml  i; 
Apr 
Feu 
Mch 
Jan 
Jan 
Oct 

Jar 
Jan 

JU'J 

Jan 

Nov 
No- 
Feb 
Feb 
Jai, 
Apr 
Apr 
Apr 
Jan 
dac. 
Jan 
jau 
Feb 
jau 
Jau 
Met- 
J -in 
Apr 
,ian 
Jau 
Feb 
Jan 
Jau 
Jau 
Ma, 
Jan 
jan 
Mch 
Jan 
Feb 
F'eb 
.1  a  n 
Mch 

Oct 
Jan 
Feo 
Men 
Feb 
Feb 
Dee 

J  i.v 
Feb 
.Mch 
J'ly 
Sep 
Fej 
May 
Feb 
Feb 
J  ne 
Feb 
May 
Feb 
Oct 
Feb 
J'ne 
Feb 
Feb 
Sep 
Deo 
Apr 
Mav 
Apr 
Jan 
J'lv 
Mch 
Apr 
Apr 
Feb 
Oct 
J'iy 
Feb 
Nov 
Oct 
Dec 
Mch 
Nov 
Jne 
Feb 
Feb 
Dec 
Dec 
Nov 
Feb 


H  laliest 


|25!g  Oct 

1  no  J'ne 
23'jij  Apr 
1  :s  j  Dec 
Mch 
Nov 
Jan 
Feb 
Nov 


23 
153 

nil 
22 
771 


111-.  Mch 
Oct 
J'ne 
J  iy 

Mch 
Feb 
Dec 
SeD 


102 
12.; 
275 
136 
103 
SKI 


U.314  Jau 
19  Oct 
84       NOV 

1 14.>,  J'ne 
149  A  ug 
2  15  Sep 
200'g  Jan 

40  J'ue 
l l/i?  Aug 
10/  Aug 
.1834  A'JT 
1I7I4  Aug 
175     Apr 

os  v.  Apr 
112     Apr 

50i4  Aug 
105    J'ly 

9's  Feb 

■--'I;    NOV 

130  Apr 

131  Apr 
145's  Seu 

40l«  Aug 

108     J'ne 

i  2     Sep 

.  1 1  ■>  A  ug 

si,  Oct 

1171-  Nov 
/  13j  Dec 
13/$  J'ne 

-iio     Apr 

1 73  AU£ 
83  ij  Dec 
9.      Apr 

.-'iii.i  Dee 
.ji.i  Oct 

...     Oct 

I  18 

139 

108 

199 
12 

1141 


Oct 
Sep 
Oct 
Aug 
Sep 
Aug 
ii  Dec 
35  Nov 
179  Dec 
/I  Oct 
51c  Sep 
9-F.s  Oct 
131      Oct 

1  Dec 
93     Dec 

lou  Alay 

02  "  Oct 

961"  ,\'0V 
401"  Dec 
51  Dec 
51'ij  Dec 
1     Feb 

18  Jau 
80  May 
2312  Dec 
24  Dec 
IH4  Dec 
33Sg  Nov 

119    Jau 

095  AUB 
44l2  Sep 
35  Jau 
SO34  Nov 

12  Mch 
1658  Apr 

2i2  Jau 

19  Aug 
1214  Nov 

110l2  Dec 
143,s  Nov 
38     Dec 

7tj  Aug 
3314  Feb 
r73,  Dec 

938  Aug 
74i4  Dec 
19i8  Deo 
ISI4  May 

1    Deo 

6  Nov 
28«8  Deo 
I3i4  Mch 
70i8  Jan 

30      NOV 
83s  Dec 

13  Sep 
S5t4  Jan 
1178  Aug 
111-  Dec 
90  Dec 
59     Aug 

170     Dec 

36'4  J'ne 

99     Jan 

2?s  Jan 

17'8  Jan 


e  Before  pay't  of  assess'ts  called  In  1909.      *  Bid  and  asked  prices,     d  New  stock,     e  Ass' t  paid.    6  Ex-stock  div.    n  Ex  rights,    a  Ex-div.  and  rights.- 


May  14    1910. 


Boston  Bond  Record 
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liOADS  i  „ J 

BOSTON  STOCK  EXCH'GE    £'£' 

Wkkk  endinu  May  18        •£*< 


Rrice  Week's       i~3|       Ranu- 

Friday  Range  or    IS-g'l       Sfwee 

Mayi'f         Last  Sate    to     !  January    1 


Am  Agricul  Chom  1st  5s..  1928 
Am  Toleixtoi'Ol  COll  tr  48.1929 

Convertible  4s 1986 

Am  Writ  Funer  1st  8  I  6s  g  1919 
Am  Zinc  h«t  S  deb  Us....  191  ; 
Am/.  Com  ( 'up  1  si  couv  BS  19  1  S 
A  ten  Tou.fc  s  Fe geu  g  4s..  1996 

Ad)usiment  g  4s J'ly  1990 

Stamped  J'l.v  1995 

ftO-J  car  conv  4s 1955 

10-yc  ir  conv  5s 1917; 

All  Gull  &  W  1  SS  Lines 5s. '59 
Boston  Elect  D  Cousol  5s.  1924 

Boston  <fc  Lowell  4s 1910 

Boston  <s,  Maine  4  4s 1944 

Boston  Terminal  1  st  3  'us.  1947 

Bur*  MoRiv  cons  (is 1918 

Butte  <jfc  Boston  1st  Us 1917 

Butte  Elec  &  Bow  1  st g 5s.  1 95 1 
Cedar  Rupifc  Alo  K  1st,  Vs.  1010 
Cent  Verml  1st  g4s..Mayl920 
C  B  &  w  Iowa  DlV  1st  68.1919 

Iowa  DlV  1st  4s 1919 

Debenture  6s 1913 

Denver  Kxlen  4s 1922 

Nebraska  Exten  4s 1927 

B*bW«l  4s 1921 

Illinois  Div  3  4s 1949 

Clio  .le  Ky  <fc  Stk  Vus  6s  .1915 
Ooll  trust  relundlng  g  481940 
Oh  Mil  &  StPUuDD  08..192D 
Ch  M  <fc  St  P  Wis  V  <liv  081920 
Cine  it  No  Mlcii  1st  gu  5s.  193l 

Ohio  A  W  Midi  gen  6s 1921 

Conconi  &  Mont  oons  4s..  192b 
Conn  tfc  fass  K  1st  u  4s...  194 .. 
Cutlaliy  Fack('lhe)lst  g5s  1924 

Uuireul  itivor  1st  08 leMrt 

DetOrKapifeW  1st  4s...  19  c 
Dominion  Coal  1st  s  t  6s. .19411 

Filohburg  4s 1916 

4s 1927 

FidinlElkifc  Mo  V  1st  Os..  1933 

Unstamped  1st  6s 1933 

Gc  NorC  B  «fc  y  ooll  tr  4s  1921 
Registered  4s 1921 


A-O 

J-J 

MS 

J-J 

J-J 

MS 

A-O, 

Nov 

M-N 

J-D 

J-D 

J-J 

M-S 

J-J 

J-J 

FA 

J-J 

A-O 

J-D 

M-N 

0,-F 

A-O 

A-O 

M-N 

FA 

M-N 

M-S 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

J-D 

J-D 

A-O 

M-N 

A-O 

A-O 

M-N 

M-S 

M-S 

A-O 

A-O 

J-J 

y-J 


Ria  Ask 

101  H,  sale 

91     Hale 

101      102 

'.'.'.'.'.'.  iio" 

90       93 
90       93 


110  Sj 


('■4' 


100 

"m"  Sale" 


Ja>w 

101 
90  4 

10  1  4 
83 

150 

152 
98  li 
68  \ 
9i% 

119 

117^ 
0  1  4 

110 

100 '4 

104  4 

112  4 

103 

100 


High 

102 
91     i 

1014 
Mar'o.i 
Jan  '10 
Fob''0 
May'10 
May' Ml 
Mar'10 
Dec  09 
Feb  '10 
155  I 
Feb '04 
Mar'oo 
Oct  '08 
Jan  '03 
Feb '10 
J'ne'01 


h->,J.ow    High 

17  101      103 

89|    904    934 

6, '100  4  1015 


150      158 

152     1974 

984  10ls8 
837e  94  4 
94       94^ 


...11741174! 
24     134  4    73     I 


|103     103 


97     ... 

"oi" '.'.'. 


100'4  Sale 


101   '4 


100 


99     100 


89 

97       98 


95%  Sale 
95      


'114 
I    80 
11103 
911% 

101:,4 

99  4 

99 
I    90 
I    88''w 
100% 
1    91 

1154 

12b 
I    99 
'1014 
I    91 

112  4 

I004 
!   99 
I   89 
98;,4 

103  4 
90 

133 

140 

I    95  \ 

90 


May'  10,. 
80  | 
Oct  '07  . 
J'ly '09  . 
Mar'10  . 
Feb  10  . 
Mar'10  . 
Oct  'o9  . 
Feb'10  . 

lui  ; 
Apr'iO  . 
Jan'10  . 
Feu '05  . 
99  ! 
Api  "0  . 
Dec '07  . 
Jan  '03  . 
Aug'09  . 
AW '10  . 
Mar'10  . 
Mar'10  . 
Api  '06  . 

A|)I  'O-i  . 
Mai '09 
Alii  '05  . 

95 '« 
Apr'10. 


Ji  .... 
..  1114 

l|  80 


114 

88 


.!  101  4  101a4 
J\  99  4  99  4 
J    99        99% 


..'I  88  88% 
2  100  4  10l34 
..  91  92% 
..  11541164 

"l  "Si"  100*4 
..  101      104 


99        99 
89        90 

98        98a4 


iJlH.NlA-  |     ^     ; 

BOSTON  STOCK  KXCH'GE    £t 
WEKK    ENMNH    MAY    13  ,§sj 


Rrice 
briiinv 
May  13 


10     94J, 
...|  95 


91  % 
9041 


Illinois  Steel  debeu  5s 1913  A-O 

la  Falls&Sioux  Cist  7s..  1917  A-O 
Kan  OOlinife  Sur  1st  5s...  1925  A-O 
KanO  Ft  S&G'ull  ext  5s..  19 11  J.l) 
Kan  C  Ft  Scott  &  M  Os....  1928  M-N 
Kan  <JM  *  B  gen  4s 1934  M-S 

Assented  income  5s 1931  M-S 

Kan  C  &  M  Ky  <fc  Br  1st  5sl929  A-O; 
Maine  Cent  cons  1st  7s.. .1912  A-Ol 

Cons  1st  4s 1912  A-O, 

Maro  Hough  &  Out  1st  Os.  1925  A-O! 

Mass  Gas  4  4s 1929  J  .1 

Alich  Telejjlst  5s 1917  J-  J 

Minne  Geu  Elec  con  g  5s  1929  J-J 

New  Eng  Cot  Vain  5s 1929  F-A 

New  Eng  Telepli  6s 1915  A-O 

5s 1910  A-O 

New  Euuland  cons  g  5s...  1945  J  -J 

Boston  Term  1st  4s 1930  A-O 

Now  Kiver  (The)  conv  58.1934  J-J 
N  YN  H  cte  H  con  deb  3  481950  J  -.1 

Conv  deb  Os  (ctts) 19 1^  J  J 

Old  Colony  gold  4s 1924  F-A 

Greg  Ry  <fc  Nav  con  g  4s..  1940  J-D 

Oreg  Sh  Dine  1st  g  Os 1922  F-A 

Pere Marquette  deb  g  Os..  19 1 2  J.  J  \ 
Kepuu  Valley  1st  s  1  0s...l919  J  -J 
Rutland  1st  con  geu  4  4s.  1941  J-J 

Rutland-Canadian  1st  4sl949  J-J 
Savannah  h.lec  1st  cons  5s.  1952  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-Auz  1st  g  6s....  1'19  M-N 

Terre  Haute  i«.lec  ■-  6s 1929  J  -J 

Torrington  1st  g  5s 1918  M-S 

Union  Fac  KK&  1  gr  g  4s.l9»7  J-J  I 

20-year  conv  4s 1927  J-  J  | 

United  Fruit  gen  s  14  4s. 1923  J-J 
U  S  Coal  <fc  Oil  1st  S  1  OS..  1938  M-iN 
U  S  Steel  Corp  10-00  yr  5s.  1903  M-N 
West  End  Street  Ky  4s 1915  F-A 

Gold  4 4s 1914  M-S 

Gold  deoenture  4s 1910  M-N 

Gold  4s 1917  F-A 

Western  Telepli  &  Tel  6s.  1932  J-J 
Wisconsin  cent  1st  gen  4sl949  J  -J 


Uiu  ASK 

1004101 


93  4 
914 
102 


94' 


9:-»:,4  ^alt 


100  4  101 


80 


13L     133 


lu2 


103 
94 


195 

98 


90r'«  ~aic 
144     150 


90  4  Sale 


WeeK's 
Range  or    I 


/,  anoe 
since 


Range  or      -o        since 
Last   sale    !-a y-    January  1 


how        Mign 

101  Apr'lC 
117     Apr '08 

93  4  Mai' 10 

00*4  Feb'10 

116     Apr'10 

93  4        93  4 

914       914 

103     Mar'lo 

113'ftNov'Oo 

101 4  Sep '05 

115     J'ne'OS 

>,W34  O't 

99  4  Apr  '10 

ioa4Aug'04 

100  4      100  ^ 

102  Feb'09 
100  4  Sep '08 


I  -VO 

JjOw     tityh. 

'!.... 

100      101 

)....! 

93  4    97 

1    •••' 

99^     9il34 

I....I 

114  4  118 

>       " 

93       93  4 

2 

91        92 

fl        1 

102      103 

>l 



11 


97  '9 
99 


99:'4 
99  4 


1   10034  105 


77  Apr'10 
10^  Mar'lOi 
13478Mar'10| 
10i     Apr'OJj 

i)>i\  Sep  'Oi' 
li0»8  Keb'10 

99  alai'lol 
105  Dec '08 
107  4  Nov'«5 

102  Mat '02 
784  Apr'ul 

103  4  Mar'10' 
90  90     I 

97  Api '07 
loo3,  Mar'lo 

9v)78Ap['10 
108"»,Apr'10 

90  4  90^' 
155     Mar'lo 

104  4  104  4 
'1004  Apr  '09 

10134  J'ne'09 
984  Apr '10 

98  Apr'10 
90  ;io4 
94;4Jan'lo 


,'|  77       7.14 
.102      102 
,1134      135 


.   1161,,  UO-'b 

.1    984    99 


..||  784  784 
..]  1034  1044 

11   90      110 

,.|l 

..  100^4  1003* 
..'I  99  4100*8 
..   loaag  109B8 

6  90  90  »8 
..  153     160 

2  103  •s  1064 


..     98  ^  99  4 

..I  98  99 

2     95  99 

.J    94^8  0i\ 


Norm— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  aU  Boston  Bonds.    «  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 


PhUadelohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Miare  Prices — Not  Per  Centum  Prices 


Saturday 
May  7 


Monday 
JiJayU 


Tuesday 
May  10 


Wednesday 
May  U 


Thursday 
May  12 


tYiday 
May  13 


I  bates 
of    tUe\ 
Week  I 
]  Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stoats  see  uetow) 


Mange  Since 
Jan  1 


Lowest 


88 

23 

* 

88 

23 
454 

89        89 

•22      

* 43 

1 

1 

*224 

*43      

♦224 

lza  Si 



1 

45  4' 

13  4 

13  4 
23 

1338     133s 

*13 

*134 

•13  4 

«44:,4 

45 

45        45 

4o 

46 

*44  4    45 

45 

45 

46  4 

40 

404    40-4 

454 

404 

404    404 

404 

40s8 

•114 

12 

*ll4     Vi 

*11'8 

12 

*11?8    12 

11*4 

ll"4 

68 

58 

584    59 

OS's 

69 

69        6934 

59  4 

69  4 

*28 

2  J 

2o34    30  4 

30 

30  4 

30        31 

314 

314 

*774 

78  4 

7s34    7834 

*7o4 

78J» 

784  "79  4 

.9-4 

7934 

•214 

2 -'4 

*2134    22 

213, 

22 

22         22Ji. 

l2-8 

s4a»J 

94 

94 

94        91 

9i38 

91% 

9l 4    94  4 

'93l4 

94 '4 

llo^a  1154 

1134  UO 

114 

UO -4 

U54  1  10'4 

114  Hi 

11^4 

6534 

151°, „ 

0613i8    00  4 

00 

00  "i 

06  v66'iie 

0034 

07-. 

*4»4 

411   4 

49        49 

49 

49 

"4834    49 -j 

49l4 

49  4 

15  4 

15  4 

15  4    15  4 

104 

lSSs 

lo'n     163g 

164 

10«8 

17  4 

17  4 

l/3*     183b 

18  4 

l;"4 

19 '4     l.i  4 

19 

v.'4 

78 

78 

7b"ia    79  4 

T^i^ 

80  4 

Sulio    SO> 

7oi3ia 

80a1(, 

74 

■l\ 

iM      9  4 

S-51 

94(1 

S^      S"e 

3  4 

t>lc,lrt 

40  \ 

4ti\ 

404    47 34 

47»4 

4a38 

48  Si    4S;'„ 

48 

IS 

84  H 

84^ 

64^    8434 

So 

85'4 

85%    86  4 

85  4 

8.)  4 

'57 

*88 
129 
»23 
•40 
•13  4 


20 

*45 

40 
•ll*e 

69  4 

31 
♦78 

«9 

23 

914 
U14 

6/% 
*49 

154 

19 

b04 

S'B 

48 
85 


89 

129  4 

24 

44 

14 

20 

45  4 

40  4 

12 

50  4 

31 

79 

10 

23 

94  S 

115  4 

67»M 

4t)4 

15  s, 

19 

80s 

9116 

48 

b5'4 

i>ailiiaoie 

....  Con.Oas  EL  L.  ^vt  Pow.100    40 

201        Do     pret 100    80 

lo  Northern  Central 50  115 

70  Seaboard  (new) 100    22 

Do     2d  pret 100    43 


Mar  21 

Marl  I 
Jan  » 
Feb  8 
Jan  25 
300i  United  Ky  &  Electric. .   50    12%  May  3 


Philadelphia 

60  American  Cement 50 

5o  American  Kaiiways oO 

843  Cambria  Steel 50 

5  Electric  Co  ol  America  10 
921  Elec  Storage  Battery..  100 
95  /  yen  Aspnait  ti  clis  ....100 

527         Do     pretrrctls 100 

Keystone  Teiei'iione...   50 

6?9  ljuku  oupenor  Corp too 

290  Lienigb  C  <fc  Nav  tr  ctts.   6o 

10,739  Eelugh  Valley 50 

6,89V  Pennsylvania  liK 5b 

18 j  Pliiladelp'aCoiPittau).  5o 
3,09a  Philadelphia  E16ctnc||.  25 
i  i.8  ,u  flula  Kapid  Transit ...   5o 

x.oro  Heading 5» 

15,81:  Touopah  Mining    1 

5,325  bnion  traction 6i 

^,296  United  oas  Impt 5b 


20  May  1 3 
4434  May  4 
4434  Alav  6 
11"4  Feb  23 
50  Feb  .- 
28  Jan  20 
70  4  May  . 
9  4  '  «■>  7 
20  4  Apr   o 

92  4  May   i 

93  ieb  4 
047s  b'eb  f 
4  s-.  Feb   c 

tl.-S'e  r  i  o   ; 
1 6     Apr2(- 

.7l>i8-May   • 

o  4  J  an  2 

42      Apr-ir 

82  4  Apr-fc 


67  May  4 
89  Apr  2 1 
132  Feb  28, 
27 4 Jan  ., 
47  Jan  8 
144  Jan    41 


28 
60 
53  4 
12  4 
04  -4 
314 
a44 
13 

28'4 

123 

1214 

l)93la 

uo4 

101, 

23  4 

80 

946 

52-*4 

95  4 


Jan  3 
Jan  6 
Jan  id 
•Ian  14 
Marl  1 
Jan  29 
iau  lo 
uan  lc 
j  an  3 
Jan  7 
Aiarl- 
.Mar  9 
jan  8 
.Mar  18 
Jan  3 
beb  I. 
May  i  j 

t&U     o 

Jan  lo 


Range  lor 

Previous 

Yearf 

wuy) 

Lowest 

highest 

30     Mat 

48     Deo 

70     Marl 

89     May 

100     Jan 

1214  Deo 

1 134  Feb 

284  "eo 

2234  Feb 

48     Deo 

o34  Peb 

14  4  Dec 

26     Dec 

43     Jan 

i4B»J'ly 

48     Deo 

32  4  f'eo 

19%  Dec 

j;io'e  Jaul 
43     Jan' 

12  4  J'ly 

03  4  J'ly 

15  4  Jan 

33  4  Deo 

53      Jan 

84  4  Dec 

9  4  Jaii 

i5     Apr 

i4J4  Jan 

33  4  May 

90     Jan 

;25  4  Deo 

0?      b'«b 

113      Sep 

03  4  Feb 

76'1e  Sep 

10  4  Fei, 

51%  Dec 

1 1  4  Feb' 

14  4  Dec 

244  Jan 

30  4  Apr 

09  4  bet 

pO^  Sep 

634  Jai 

7'3i„Mar 

50'g  Jan 

5878  May 

84%  Ala.) 

95  4  DOC 

PUU.AI1KJ.PH1A 

Rio. 

Ask 

inactive  •"•iuciui 

Alle'-binv  Vupret 511 

Auiai  Asbestos  Corp.  100 

91 

Ameiican  .uillni^ lo 

... 

Bell  Telephone  (Fa).  100 

Cambria  iron oO 

45 

Central  Coal  in  Coke.  100 

79 

80 

Consol  Trac  ol   N  J. ..100 

Eastou  Con  udectric  y.5o 

Elec  Storage  liatl 100 

59  4 

Preterred loo 

Ft  Wayne  do  W  V          100 
Sermauiown  Pass 50 

Indiana  Union  ir too 

Insurance  Co  ol  N  A.,  lo 

19Je 

Keystone  Telephone  ..50 

9 

10 

preterred 60 

Keystone  W.  a  chCase.100 

lO 

68  4 

MinehUl  <fc  Scliuyl  H...50 

014 

N  Eaven  iron  &  bteel.6 



Northern  Central 5t) 

130 

North  Pennsylvania.. 50 

Pennsylvania  sail 60 

108-. 

108-'a 

Pennsylvania  -ieel.,100 
Prelerred 100 

Phiia  Co  (Pit is)  pret... 50 
Phil  German <&  Norris.60 

43  4 

44 

85 

80  4 

Railway-  General lo 

10 

11 

BusQuoii  Iron  iV;  Steel.. 6 

Tidewater  Steel 10 

pr  ,K  rred 10 

Onion  Tr  ot  lud loo 

UnileilNJ   KRdfC.lUb 

248 

Unit  Trac  Puts  prol..60 

Warwick  Irondt  steel. lo 

10 

10  4 

West  Jersey  oi  seaSh.50 

53 

Westmorelaud  Coal 60 

98 

Wilkes  (.as  a     RHec.100 



Mill,  VIHI.l'Ill  A       I    Bid    |   ASH 


•  >OMIIN 

J^rices  are  alt  ''and 
interest." 
Al  Val  E  ext  is  1910  A-O 
Alt  &LV  Elec  i  4s'33.F-A 
Amuyscouvos  1911.J-D 
Atl  City  1st  os  g  '19. M-N 
Berg&KBrw  lst6s'21  J-J 
Bethle  Steel  Os  1998. y-F 
Chocife  .Mo  1st  6a  1949  J  -J 
Ch  Oa  cfc  O  geu  6s  '19  J  -J 
Col  St  Ky  1st  con  5s  1932 
ConTracotN  J  1st  os. '33 
b.  &  A  1st  M  5s  1920  ,\l-^ 
Elec  <te  Peo  Tr  stk  tr  ctls 
Eq  il  Uas-E  1st  g  6s  1928 
ludmnapolis  Ry  48.1933 
Interstate  Is  1943  ..F-A 
Lehigh. Nav  44s  T4.W-J 

Kits  4s  g 1914.(J,-l>' 

lieu  M  44s  g.l924.U-F 
Dell  V  C  1st  6s  g  '33. .J- J 
Dell  V  ext  4s  1st  191.1. . J   1> 

2d  78  1910 M-S 

Consol  Os    1023 J-D 

Annuity  Os J-D 

(leu  cons  4s  2003. M-N 
Deli  V  Trau  con  4s'35J-D 
New  Con  Casus  1948  J-D 

Newark  Pass  con  5a  1930 

N  X  Plitfc  No  lst4s  '39  J  -J 

income  4s  1939... M-N 
NoOhioTraocon.isT9.J-J 
Penu  gen  Os  1910  ...Var 

Consol  5s  1919 Var 

Penu  &  Mil  Steel  con  Os. 
Pa  tt  N  V  Can  6s  '39.  A-O 

Con  4s  1939 A-O 

Penu  steel  1st  6s '17  M-N 
i  People's  Trtr certs  4s  '43 
P  Co  lstifc  col  tr  5.V49  A1-S 
I  Cou&coltr68l951M.N 
l-ini  t.icc  gold  trust  ctts. I 

Trust  certils  4s I 

P  <te  E  gen  M  6  g  "20.  A-O 
'     Cell  M  4sgl920..A<fe()| 


PHILADELPHIA 


98 


.  104     , 


89:'4     90 
100 


110  4 
100«t 

110% 

100 
101 
119 

149 

9  i  4 













101 

ioi" 

io23i 

70  4 

904 
103  4 

U7  'i 
103 

7  0>4 

i'oo4 

Bid    I  Asle 


I'll  cfc  iteau  2d  6s  '33.A-U 

Cou  M  7s  1911 J-D 

Ex  imp  M  4s  g  '47. A-O 
Terminal  5s  gl94i.y-F 

P  W  ite  li  coi  tr  4s'21.J-J 

Portland  Ry  1st  .is  1930. 

Koch  Rydt  Lj  con  6s  '5  U  -J 

Span1sh-Am  ir  Os  "27  J-J 
U  Trac  lint  ?- < - 1 1  iis'i.'.j.j 
V  n  ttys  Tr  cUs  ls'49J  it  J 
Uniied  Rys  Inv  1st  coll  tr 

sl„s  1920  M-N 

U  Trac  Pit  ^on  os  '97  J-J 
Welsbaoh  s  i  5s  1930. J  -D 
Wlks-BUifcEcou5s'65J-J 

RAi.ri  tiuKi'. 
Inactive  niuclm 
Ala  Cous  Coalifc  lion. 100 
Pret loo 

Atlanta »b  Charlotte. .100 
Allan  Coast  ii  (Coun)loo 

Canton   Co 100 

Cons  CotDuck  Corp.. .50 

Preterred 50 

Georgia  sou  <fc  Fla...l00 

1st  prel 100 

2d  pret 100 

G-B-s  Brewing loo 

Bonds 

Prices  are  alt  "  and 

inteicst." 

Aliacostia  d;  Pot  5s 

Atl  &  Chest  4  4s  TO. J-J 
Allan  C  D  RR481952M-S 
Atl  Coast,  D(Ct)Ct  Is  6s  J-D 

Ctls  ot  mdebt,  -is I -J 

5-20  yr  4s  1925 J-J 

BaltCPass  1st  6s '1 1  M-N 
Bait  Fundg  5s. 1910  M-N 

Exchange  3  4s  1930  J  -J 
Bait*  P  1st  lis  m  l  '11  A-O 
BSP&C  lstl4s  '53  K- A 
Bait  Trac  1st  6s.  .'29  M  -\ 

NoBaltDivos  1942  J-D 
Cent'l  Kycou5sl932  -M-N 

Ext  (ft  Imp  5s.  1932  M-S 


1004 


102  4 


.... 

117 
100 

74" 

'9*9  4 

I0l34 

93  4 

1  70 

824 
87J4 

83 
104'.i 

IJAi.ri.lOhJi, 


Rid   I  Ask 


25 

07 



i 
35    j 

240 
114 
5  4 
10 



120 

17 

1014 

1024 

ioi" 



94    I 

904 
100 

92 

10041 





9  2 
108 
110  4 

107  4 

92  4 
109     1 
1 



Chas  Ciiyity  lstos'23  J-J 
Chas  Ry  ii  <b  b,l  5s  '99  M-S 
ChariCdiA  2d7s'10A-O 
City  &  Sub  1st  5s.. *22  J-D 
Cilydfc  &ub(W'as)lst6s'48 
Coal.fc  1  Ky  isl  6s '20b'- A 
tloUtCruv  1st  Os. 1910  J -J 
Consol  lias  0a...l9lO  J-D 

5s ..1939  J-D 

Gait  Ala  1st  con  .js  '  l.ij  -J 
(ia  Car<ft  M  1st  5s  .  '29  J  J 
Georgia  P  1st  os... '.  J  J-J 
Uiisoji  ila  isl  5s  1945 J -J 
It-U-Siiiew  3-4sl9jl.il. S 

2d  income  6s  1961  M-N 
Knoxv  irac  1st  5s '28A-0 

Lake  It  I'.l  1st  giUis'12-M-S 
Macon  Ryiftijti  si  6s'5o  J-J 
Memphis  st  1st  6s'i5  J-J 
MetSt(Wa8h)lst58'25FA 
M 1  Vet  Cot  Duck  1st  6s. 
N  )it  N&O  P  1st  5s'3S  .M-N 
Norfolk  St  1st  5s '41. .J.J 
North  Cent  4  4s  1925  A-O 

Series  a  5s  1920 J-J 

Series  ti  6s  1920 J-J 

Pitt  Uu  Trac  5s  1997. J-J 
Poto  Val  1st  os  1011.  ..J  -J 

Sav  b'la  &  W est  6s  '34  A-( ) 
Seaboard  A  L  Is  1 950  A-O 
Seab  Jo  Roan  5s  1920. J  .1 
South  Bound  1st  5s.. A-O 
U  El  LJoP  1st-  4  "aS'29  M-N 
Uu  Ky<fc  Kl  1st  ls'19  -M-S 

Income  4a  11T49 J-D 

Funding  5s  1930. ..J-D 
VaMid  2d  scr  Os  Ti.Ai.s 

3d  series  Oa  1 910. .M-S 

4th  ser  3-4-5s  192  1  ..Ms 
5th  series  5s  1920. .M-S 
Va  (State)  3s  new  '32. J-J 
Fund  debt  2-3a  l'.'oi  ..1..1 
West  N  C  con  Os  loll  .1  -I 
WesVaC.Wf  lslOg'll  J-J 
WU  &  Weld  5S..1935.J-J' 




93  4 

102  4 
101 

107 
loo 

lll7'4 

103 
105 

104 

1014 

ilO 

100  4 

10734 

1034 

1064 

ion 

404 
0 

"s/a*4 

10034 
41 
8 
104 

"994 

66 

084 

104 

106 

110 

110 

106 

S334 

110  4 

81 

105 
90 
85  4 

OO  '4 

tJ3 

10034 

1 11 1 

iOl 
105 

85 

85 
105  4 
101 
110  4 

106 

92 
8534 
61 
834 

1064 
1014 
112 

*Bi«  ami  asked;  no  sales  on  this  day,    :  Kv-i  1 -his.    ||M5paid,    1  ?l24palil.    tfL8<anali1.    8?35paitL    a  Reoeiptj.  6  $2  5  paid,  c$30i)ald,  <i$i24uaiu. 
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Volume  of  Business  at  Stock  Excaausjes 


TRANSACTIONS  Al 

I)  \il.V 


nil,  M'.w   SfOHK  Sl'OUU  EXCHANGE 

WEEKLY    .ND  YKAHLV 


ndino 

May   13  I'M i) 


Shan  ). 


Sal  urday  . 

day 

day. 

w  ednssday 

Thursday 

i  riday 

Total 


279.51S 
654,540 
0  16,  130 
088,250 
481,945 
.  -1  1,5!  i 

3  081,103 


I'.ir  ui'ite. 


(25,708,300 

59,521,300 

56,549,50U 
61,680,600 


274,47  i,600 


Railroad, 
bonds. 


l,833,O0U 
2,1  ;  1,000 

3,09  I. il  in 
1,921,500 
L,7G3,50  i 


si  1,529,0  10 


Slate 
Honda 


.  ■_  I  i.  i  ■■ 
293.0  i 
82,0  ii 
'i  i.  101 
15,50 
10,0  i 


!  7  i  i.OOO 


u.  a 

Bonds. 


I  ,.,u. 


20,000 


821,50 


Sales  a' 

New  York,  Stock 

Kxcnange 


i— No.  3  tares 

Pat  value 

H:xn';  shares,  i)i  ■ 

/>•  1 1  :s. 

..'..'  i  i.l? 

State  I-  >.:  la 

;  i  i  ml   i.  u  mds.. 

Total  bonds 


Week  •  nding  May  13, 


3,081,103 

8274,47  1,603 

$20,500 

$21,50  i 

7  16,000 

11,52  i,  100 


>>12, 116.500 


.".,1  12,121 

3462,274,850 

51,000 

85,000 

405,000 

31,988,000 


832,398,00  i 


Jan.  1  to  May   15. 


76,887,082 
$6,948,701,100 

12'.), 400 

$186,500 

23,478,200 

278,460,500 


8302,125,200 


1909 


72.447.15U 

$6,709,299,275 

$36,000 

S191,70f 

16,260,100 

526,884,00b 


$543,338,800 


DAILY    TRANSACTIONS 


Al'    'JME    BO    TON 
EXC  TANGE-S. 


AND   PHILADELPHIA 


Week  ending 

May  1J    1910. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 


Boston. 


112.35 


Unlisted 

shares 

7,911 
16,155 
33,014 
28,099 
12,904 
20,225 


Bond 
sales. 

§2,000 
37,000 
25,910 
31.100 
24,280 
35,800 


118,3081    8159,090 


Philadelphia. 


Listed 
shares . 


Unlisted 
shares. 


12,Vi:i 

32,763 
23,588 
14,808 
22,051 
22,225 


128,061 


7,377 
10,8i:, 
14,513 
13,353 
10,090 

9,687 


65.86.1 


Bond 
sales. 


§15,500 
41,655 
56,13.1 
20.S10 
68,750 
61,000 


8261,85 


Outside  Securities 


All    bond    prices  are  now  "and   interest'     except    where   marked    "f.' 


Street  Kai'ways 

New  York  Ciu 
Bleeck  St  A  r  u    V  stk.iot 

e  1st  m tc;e  4s  1950.  J-J 
c  B'y  &  7tli  Ave  stlc.100 

e  2d   m tee  5s   1914. .J-J 

Con  5s  1943 — See  Stock 
B'way  Sun  1st  5s  gu  1924 
e  Cent'1  Cro^st'ii  stk.. I  on 

e  1st  mtge  6s  1922 . 
r  Cen  Pk  N  &  E  H  • 
cChr't'r  A  lotn  M  -    , 
Col  &  9th  Ave  5s  See  ...„^.. 
Dry  D  E  B  &  B  — 

e  1st  scold  5s  1932. .J-L1 

e  Scrip  5s   1914 F-A 

Eighth  Avenue  stock. loo 

e  Scrip    6s    1914 F-A 

e  42d  &  Gr  St  F'y  stk.lOo 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910.M-:- 
2d  income  6s  191 5. J-J 
Inter-  Met— See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Hy — See  Stk 
Ninth  Avenue  stock__10o 
Second  Avenue  stock.lOi 

e  IstM  5s'09extTo  M-r- 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1911) A-O 

Third  Avenue — See  Mod; 

Tarry  \V  P  &  Al  Ss  1  928 

YkersStRH5s  1946  A 
28th  &  29th  Sts  5s  '96  A-O 
e  Twenty-third  St  stk.lOi 
Union  Ry  1st  5^  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brook  I  vn 
Atlan  Avenue  KH — 

Con  5s  g  1931 A-t 

B  B  As  W  E  5s  1933.. A-( 

Brooklyn   City  Stock. .10 

Con    5s — S-e   Stk    Excli 

Bkln  Hgt=  1st  5s  1941  A-O 

Bkln  yueens  Co  A  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — see  Stocl 

Bklyn  Rap  Trail — see  Sti 

Coney   1st    &    Bklyn. .100 

1st  cons   %  4s  1948. .J-., 

Con   g   4s    1955 J-J 

Brk  C  A  N  5s  1939. J-J 
Kings  C  El  4s — See  Stocl 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — see  Stock 
N  W'bg  As  Flat  1st  ex  4  4s 
Steinway  1st  0s  1922. .J-J 

Other  Cities 
Bulfalo  Street  Ry — 
1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (Ol  St  Ry_.10( 

Preferred 100 

Colum  Ry  con  5s — Sec  Ph 

Crosst'wn  1st  5s  '33  J- 1) 

e  Conn  Ry  &  Ltgcoin.lOO 

e  Prelerred    loo 

1st  &  ret  4  M,s— .bet;  Stk 

Grand  Rapids  Rv 10' 

Preferred lot 

e  Louisv  St  os  1930..  J-J 
Lynn  &  Bos  It  5s  '24  J-L) 
e  New  Orl  Rys  A  Lgi.ioo 

e  Preferred    loo 

Gen  M  g  4  4s  '3.5 — see  fc 

Pub  Scrv  Corp  of  N  J.ioo 

Tr  ctis  2%  to  6%perpet 

North  Jersey  St  Rv.lOO 

1st  43  1»48 11-A 


Bid 

14 

50 

124 

98': 

EXC 
103 


;  so 

30 
80 

Exc 

99 
'   40 

250 
;  95 

200 


/  30 
inge 
Exc 

EXC 

160 

14 

99 

50 

120 

60 

88 

Exc 

/    50 

lb 

1   15 

210 

100 

65 


100 

97 

160 

ange 


95 


Ask 

19 

60 
140 

29') 

ist 
106 


85 
50 
90 

list 

100 
50 

300 
100 
220 


ast 
list 
list 
170 
IS 

fa'o 

130 
85 
92 

list 
80 
85 
30 

22j 

~7~5~ 


103 
102 
165 

list 

100 


Exc 
Exc 

70 

78 

75 

95 
Exc 

103  " 

Exc 

90 

102 


104 
104 

961« 
1114-lg 
i  1st 
100 

75 

7  ) 
Exc 


85 
1  0  13. 
105 

24« 

ti.lj 
Ik  Ex 
115 
100 

50 

77 


list 
list 

80 

82 

85 
100 

'ist 

l"(Jo' 
list 
95 

106 


105 
105 

lo4~\ 

103 
761; 
80 

l>St 

I) 
10..14 
107 
2a 

631; 

1st 

120 
103 

7'J 


Street  Ra;i\vays 
Pub  Serv  Corp  N  J  (Con) 
Cons  Tract  ot  N  J..100 

1st    5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry--100 

1st  5s  1921 A-O 

J  C  Hob  As  Paterson — 

4s     g     1949 M-N 

So  J  Gas  El  As  Trae.100 

Gil    g    5s    1953.. .MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  City  con  Os  '31  .J-D 
2d  6s  opt  1914. .A-O 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46..M-S 
l'rent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

c  Prelerred    100 

Gen  4s  1934 — See  Stock 
UtutRys  San  Fran  See  Stk 

vVasli  Ry  A  El  Co 100 

Preferred 100 

4s  1951 J-L 

Uas  Securit'es 

New  York 
Cent  IJ11  Gas  5s  1927  _J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual  (ias 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NYAERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  A  Richmond  Gas. 100 
NY  A  WcstchesterL'ht'g— 

Del)  g  5s  1954  guar. J-j 
Nor  Un  1st  5s  1927. .M-N 
"Standard  (ias  com. .100 

(•Preferred 100 

1st  5s  1930 M-N 

Oilier  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  iract-.lOO 

Preferred 10( 

Bay  State  Gas 50 

Bingh  ton  (N  Y)  Gas  Wks 

1st  e  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk. .100 

1st  5s  1947— See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  A  Pow — 

5s  1938 ..J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  A  Hudson  Gas.100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap   1st   5s   '15. F-A 

Hudson  Co  (ias 100 

Indiana  Lighting  Co. .100 

4s  1958  op F-A 

Indianapolis  (.ias 50 

1st  g   5s   1952 At; 

Jackson  (ias  5s  g  '37.  A-O 
B  Laclede  (ias 100 

e  Preferred    100 

Madison  (.as  Cs  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas..l()( 

e  Con  g  5s  1948... J-L 
No  Hudson  L  II  A  Pow— 

5s  1938. ..A-C 

Pacilic  Uas  &  E,  com.  100 

Prelerred 100 

Pat  A  Pas  Gas  A  Elec.  100 

e  Con  g  5s  1949. ..M-!- 
St  Joseph  das  5s  1UJ7   J-., 


Bid 

75 
103 
107': 
240 
104 

75 
135 
98 
104 
104 
10J 
115 
100 
icago 
ion- 


153.) 

67 
Exc 
Exc 

37 

1.1 

8534 


100 
Exc 
152 

991. 
101 
95 
40 

100 
99 


102 


Ask 

76 

104 
1081- 


76 
140 
991; 

106 
106 
102 
118 

ils't  ' 
10J1; 


72 

114 

107 

05 

40 

105 

105 

60 

90 

90 


94 
20 
55 
97 
loO 
91 
4) 
67 
2819 
94 


985{ 

97'' 
98-> 
971 


161 

6714 
list 
list 

39 

92 

85~g 


IOII4 

list 

158 

IOOI2 

104 

100 

50 

102 
101 
s6H2 

S8734 
106 


li.cclnc  Companies  #'< 
Chic  Edison  Co — See  Ch  rago 
Gr't  West  Pow  5S  '16. J-..  93 
«  Kings  Co  E  LAP  Co  100  120 
Narragan  iProv)  El  Co. so    *87i 

\:YAiJ  K    L  A  Pow  Co  100       65 

Preferred U"       70 

United   Elec  ot   N  J.. .101  75 

1st.  15  4s  11)49 l-l 

iVestem    Power    com.  101  23 

Prelerred lot  5j 

Telegraph  anJ  Telephone 
e  Amer  Tclcg  A  Cable.  100 
e  Central  a  So  Amer. .100 
Comm'l  Un  Tel  (N  ^  1 .  25 
Emp  A  Bay  Stale  i'e  .100 

Franklin   100 

1  Gold  &  Stock  lelc -._  100 
e  Northwestern  TeleK.    50 

Pacilic  A  Atlantic 

Pac  felep  a  Tch-c  i>i  100 
Southern  &  Atlantic.   25 

Ferry  Companies 
it  A  N   Y   1st  Os  1911. J-J 
N  Y  A  E  R  Ferry  sik.ioo 

1st  5s  1922 Al-,\ 

.\Y  Allot)  5s  May  '40..I-1J 

Hob  Fy  1st  5s  1946  M-A 

M  Y  A  N  J  5s  1940 J-. 

10th  A  23d  Sts  Ferry.  101 

1st  mtge  5?   1919. .J-U 
e  Union   Ferry  sloes;..  100 

e  1st  5s  192J il   l\ 

Short-Term  Notes 
Am  Cig  ser  A  4s    11 M  £ 

Ser  B  4s  Mch  15  '12  M-S 
Bait  AOhio  ,)^sl9i;'.J-D 

iethieh    til  os  '  1 u-.\ 

hie  A  Alton  5s  '13..M-S 
Ctn  Ham  A  I)  4s  191J.J-J 
C  C  C  A  St  L  5s,  June  11 
.ludson  Companies — 

6s  Oc  15  1911 A-O 

6s  Feb  1    191.) F-A 

Interb  R  T  g  6s  loll .  >l-.\ 
It  C  RyALiglit  6s  T2.M-S 
Minn  A  St  L  g  5s  '11. F-A 
.NYC  Lines  Eq  5s  10-27 
N  Y  N  H  A  11  5s  '10-T2 
St  L  A  S  F4  ',2s'12op.F-A 

5s  Mch    1    19J3 M-S 

South  Ry  g  5,  19l3..l-'-A 
Tidewater  6s,  1913  guar 
aabash  4  Ms  ..1913. M-N 
WestTelep  AT.)S  '12. F-A 
vVestingh'e  E1AM  6s  1910 

Railroad 

eChic  (it  Wcom  tr  ctfsiSef 
e Preferred  ir  ctfs../ 

Chic  Peo  A  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1930.. J-J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950— See   Stock    Exch 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs. 

Pitts  Bess  A  L  E .50 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A'  52 

Seaboard  Company — 

1st   prelerred 100 

Com  A  2d  pre! — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11. M-S 

West  Pac  1st  5s  '33. .M-S 


9712 
9684 

IOOI4 

99 
99 
lull; 

9s's 

9914 
i'  2% 
100 

953.. 

9o3j 

98 
101 

95 

99lS 
100 


Stoc 
list 


Auk 

ist 
90 

122 
*9 

78 

7'j " 

12 

51 


75 
118 


50 
115 
115 
75 
..9 
10J 


99 

101 


991 
981g 

9S's 
98i 
9-lj 
973). 
100*4 

100 

100 

102 
981, 
993 
4.30 

IOU4 
978« 
9714 
98 

101 
97 
99 

1003jj 


nnge 
t  Exc 

108 

*33 

*69 

87 

74 
t  Exc 


*44 
*41 
279 
104 
1. 

95 

Exc 

5 

Exc 

93 

110 
S155 

94 
275 
138 

80 

98 
135 

32 

64 

15 

75 
/    88 
100' 1 

85 
103 
130 

981- 
106'i 

110 

5612 
87'; 
93 
100 
92 


46 

43 
282 
100 
'') 

98 

list 

512 
list 

96 


159 
96 

143" 

82 
101 
140 

34 

66 

20 

85 

92l2 
lOllc 

98  * 
108 
132 
101 
1071- 


571; 
89 
.'7 
101 
95 


Industrial  and  Mi  seel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Prelerred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

Amer'can  Thread  pref  5 
Am  Tobacco  Co  com._10i 
Amer  Typefders  com. 100 

Preferred 100 

Deo  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

1st  s  '  g  5s  '19  op '09  J-J 
A'iGfAWIndSSL'nes.100 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car.. 100 

Preferred 100 

BethI'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Pref erred 50 

Bond  A  Mtge  Guar. ..100 
Borden's  Cond  Milk. .100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  ot  Am  com.100 

Preferred 100 

Casualty  Co  ot  Amer..  100 

Celluloid  Co 100 

Cent  FMreworks  com..  100 

Preferred 100 

Central   Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Mfg  Cj..100 

Citv  Investing  Co 100 

Preferred .100 

0  Clatllu   (H   B)   com. .100 

e  Ut  preferred 100 

e  2d  preferred 100 

Col  A  Hock  Coal  A I  pt  100 

1st  g  5s   1917 J-J 

Col  tr  6s  Oct  1956. .J-J 

Consol  Car  Heating 100 

Cons  Ry  Lgt  A  Rcfrlg.lOO 
Consol    Rubber  Tire..  100 

Preferred .101 

Debenture  4s  1951     A-t 


Exc 


92 

"5" 

3 

list 

list 
115 

35 

73 

90 

76 
list 

991: 
95I4 


93'r 

+  165 

115 

150 

120 

218 

100 

7 

18 

1/115 

102 

97 

tk  Ex 

lOO'v 

70 

*43j 
430 
44 
98 
98 

22 

88 
7 

15 
/    62 

35 
105 
tk  Ex 
125 
125 
250 
1121 
104 

*578 
*2034 

23j 

60 

125 

123 

2 

20 


/  40 

725 

70 

105 

no 
94 

96 


941; 
1(5 
120 
154 
125 
222 
103 

10 

19 
120 
103 
102 
list 
102 

72 

30 

5 

435 

47 

102 

100 

3 

25 

8'JV 
8 

18 

65 

40 
110 
list 
130 
135 
2571 
11312 
106 
6 

21 
3l4 

70 

110 

126 

4 

10 


/   60 

/   50 

36 

"3I4 
16 

/   35 


Industrie   n.iJ  M  ;,ce. 
on  Steamship  Line* — 

Coll  tr  4s  J'J.,7  rcte.   .)-•. 
Crucible    Stec 10. 

t  Preferred 101 

1  >  1  v  1    Daly  Cop p<  r  Co.1  > 

r;  Diamond   Maich  Co.  100 

duPont(EI)deNemPo   lOu 

I  cried    10. 

e  Gold    1  '  ,s   1930..    J-U 
.electric  Boat loo 

Prelerred H) 

Empire  steel 101 

Preferred 101 

General    Chemical lOu 

e  Prelerred    101 

Goldlleld  Conso    .simt.1 1 

ilold  Hill  Copper     i 

jreene-Cananea 2> 

ill       '  <ih    .  ,11   hxylor'll    101; 

■  Hackensack     Water    Co 

Bet  14    is  '52  up  '12.  .J-J 

.laii   Signal  Oj  com. .101 
Havana   Tobacco  C0-.IO1 

Prel  erred 100 

1st  g  5s   lime  1   '22   J-U 
I  ecker-J  ones- Jewell     Mil 

1st    6s    1922 'U-: 

ler'g-Hal  -Mar    uew.lOo 
iloooken  Land  A  Imp  10.. 

e  5s   UUi M  . 

Houston  Ol 101. 

Preferred lOi. 

Hudson   Realty 10s 

e  Ingersoll-liand  eoin.lOo 

e  Preferred    10i 

intercomm  t  1  KuDber.lOO 
tnternat'l  i-,aiik'g  co.ioo 
Inteinat'  Mer  Mar — See  > 
International  Nicke  ..100 

Prelerred lOu 

1st  g  5s  1932 A-C 

International  Salt 100 

1st  g  5s  1951 A-O 

International    Si  ver._100 

Prelerred lOo 

1st    6s    1948 J-D 

Inteinat  Smelt  A  Retg  100 
nternai  Tinu- Keeo-d.10. 

Preferred 10 

Jones  A  Laugulln  steel  Co 
1st  s  f  g  5s   1939.. M-N 

Lackawanna    Steel 100 

e  Teia  n^w  5s  19.>o_M-.'' 
l' Tern- deb  5sl915__M-S 

Lanston  Monotype 100 

Lawyers    Mtge  Co 100 

e  Leh  A  Wilkes- B  Coal   50 

e  LoriUard  (P)  pret loo 

iladison   Sq   Garden..  100 

2d    lis    1919.. M-iN 

Manhattan  Transit 20 

Uonoiigahela  It  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Sorely 100 

5  Nevada  Cons'd  Copper  o 
Nev-Utah  Min  A  Sm.   lu 

e  New  Central  Coal 20 

NY  Air  Brake  6s — See  Stk 
IN    Y   Biscuit  6s  1911. M-S 

'e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  A  Security. 100 
N  Y  Transportation..  20 
Niles-Bem-Pond  com.lOt 

Ni pissing  Alines 0 

hio  Copper  Co. 10 

e  Ontario  S'lver 100 

Otis  Elevator  com loo 

Preferred 100 

Pittsburgh    Brewing..   5o 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Pope  Mtg  Co  com. 100 

Preferred.. .100 

Pratt  A  Whitney  prei. 100 

Producers  Oil 100 

Realty  Assoc  (Bklyn). 100 
Royal  Bak  Powdcom.lOO 

Preferred lOo 

Safety  Car  Heat  A  Lt.100 

Seneca  MiiTug 2;5 

Singer  Mfg  Co 100 

South  Iron  A  S  com  ..100 

Prelerred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  Al  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co. .100 

Pre'erred 100 

1st  5s  1930 M  N 

Standard  Oil  of  N  J.. 100 

Swift  A  Co — See  Bost  Stk 

1st   5s — S*e  Chic  stock 

Texas  Company 100 

e  Texas  A  Pacific  Coal  100 
Title  Ins  Co  ot  N  Y...100 
Tonopah  iMin  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Underwood  Typew  pf  100 
Union  Typewriter  comloo 

1st  preferred 100 

2d  prelerred .100 

Un'ted  Bk  Note  Corp.   50 

Preferred .   50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty -100 

U  S  Envelope  com 100 

Preferred .100 

U  S  Finishing 100 

Preferred 100 

1st  g  os  1919 J-J 

Con  g  5s  192  9 J-J 

U  S  Steel  Corporation — 
Col  tr  s  t  5s  '51  opt  '11 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  A  Indem.-lOO 
eUtah  Copper  Co — See  Stk 

vVaterbu  v  Co  com 100 

Preferred .100 

Westchester  A  Bronx  Tit 

A  Mtge  Guar 100 

^Vestingh'se  Air  Brake. 50 
West  El  A  Allg  5s — SeeStk 
iVorthlng  Pump  pref.lOu 


1.1 '4 

l.Ji2 

Kb 

w 

*2l4 

2'2 

100 

.01 

136 

1  9 

85 

88 

881r 

B9 

221- 

U) 

70 

7 

10 

77 

94 

95 

102 

101 

•8'f, 

*4 

*P 

11, 

♦81- 

9 

170 

185 

85 

38 

2 

4 

6 

8 

12 

56 

62 

103 

105 

40 

45 

Hi. 
100 

9 1 

22 
107 

ik  Ex 

155 

93 

92 

6 

/  53 

60 

111 

110 

120 

82 

99 

1011 

42 

bo 

96 

9R4 
245 
20J 
140 

35 

V13" 

*     81„ 

*22l 

112 
101 
.6./ 
*2038 
*7j 

30 
Exc 
100 

29 

80 
203 

*6 

100 

*KBie 

*ih 
21  ■> 

5412 

96 
♦23 
'  4H* 
Exc 

68 

SO 


1.3 
12>2 
ISt 
160 
96 
94 
8 
56 
90 
114 

f 4~U  " 
95 
101 

102 
44 


92 

255 


150 
45 


:3 
117 
103 

"20"l2 
1 
60 
list 

38* 

84 

208 

7 

102 

103S 

37ia 

56'2 

99 

23I4 

fist* 
71 
85 


14S 

152 

11s 

119 

U5 

107 

108 

126 

130 

550 

570 

16 

19 

35 

44 

36 
100 

15 

48 

82 
630 
Exc 
Exc 
190 
100 
145 

*87g 
4 

"25" 
100 

54 
110 
109 
•45 
♦52 

69 
106 
75, 

20 
215 

50 
113 
100 
110 
UK) 

95 

1141; 
1141; 

Exc 


160 

♦  140 

Exc 

103 


19 
52 

85 
640 

list 
list 
195 
105 
150 
9U 
8 

60 

35 
101'2 

56 
112 
112 

50 

54 

71 

110 

8 

30 

53"" 
116 
1041j 
115 
105 
100 

ii478 

1147g 

115 

list 


170 

list" 
107 


tsi    snare        ,1  Kirtus,        d  Ba>i  c  Sells  on  Stk.   Ex..  but  not  very  active 

;    I'v         r,  Ex-nghts         z  New  stock. 


/  Flat  price         n  iNominai 


s  Sale  price.      t  Ex-stocn  X  vldend. 
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Juuestmetxt  and  itlailraad  inteliiqeuce. 


KAILROAD    GKOSS     tARNilNGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  lor  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  docs  not  begin  with  July,  but  covers  some  other 
period      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  paye. 


no  An  <?. 


Ala  N  O  <Ss  Tex  Pac 
N  o  &  N  East.. 
Ala  &  VIcksburg. 
Vlcks  Sbr  &  Pac. 
Ala  Tenn  &  North 

Alch  Top  &  S  Fe 

Atlanta  Blrm  &  At 
Atlantic  Coast  Line 
^Baltimore  &  Ohio. 
Bangor  iV  Aroostoo, 
Bellcfontc  Central.. 

Boston  &,  Maine 

Brldgcton  &  Saco  L 

Bill!    liuCt!    it  FittS.  - 

Budalo  &  Susq 

Canadian  Northern , 

Canadian  Pacific 

<  Yiuial  of  Georgia. . 
Central  o£  New  Jer> 

Central  Vermont 

Chattanooga  Sout 
Chesapeake  &  Ohio. 
Chicago  «fc  Alton  ttj 
Chic  Burl  &  Quincy 
p  Chicago  Gt  West. 
Chic  Ind  &  Louisv 
Chic  lnd  &  Southern 
Chic  Mllw  &  St  Paul 

Ch  Mil  &  Pus;  Sd 
Chic  &  xNorth  West 
Chic  St  PM  &  Orn. 
Chicago  Term  Tran 
Cln  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland . 
Colorado  &  soutn. 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall    &   Leban 

Cuba  Railroad 

Delaware  &  Hudsou 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  <Sc  Mackinac 
Dul  &  Iron  Range.. 
Dul  South  Sh  &  AtJ 
El  Paso  &  Sou  West 

Erie. 

Falrcnn  i  ^  \oc  i 
Fonda  Johns  &  Glov 
Georgia    Railroad. . 
Georgia  South  &  Pla 
Grand  Trunk  Syst  -  - 

Grand  Trk  West. 

Det  Gr  Hav  &  Mi 

Canada  Atlantic. 
Great  Northern  Syst 
Gulr  ix,  Ship  island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich. . 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh   Valley 

Lexin-:on  &  Kast.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  st  L 
s  Louisv  &  Nashv.. 
Macon  &  Birmiug'ii. 

Maine  Central 

Manlstlque 

Maryland  fie  Penni. 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

M  in  neap  &  St  Louis 
Missouri  Kan  &  Tex 
Minn  St  P  &  S  S  Ml 

Chicago  Division  J 
Mississippi  Central. 
Mo  Pac  &  Iron  Mtl 

Central  Branch  _  ; 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-  Cal-  Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chlc. 


Lalest  Gross  h.:trninns. 


Week  or 
Month. 


\prl. 

\prll 

Ipril 

i  hruary  . 

Vlarch 

II  h  \vk  Apr 

March 

March 

i  :  i cn 

April 

March 

March 

;  May 

March 

1st  wk  M 
1st  wk  Ma. 
1st  w  k  May 

March 

March 

ta  wk  A 
1st  wk  Ms.' 
i  st  wk  -Ma., 

March 

March 

1  st  wk  May 
— See  New 

March 

March 

March 

March 

February  . 

March 

— See  New 

March 

1st  wk  May- 
February  . 
February  . 

March 

'Voruary  . 

March 

March 

vlarch 

1st  wk  Mav 
Ith  wk  Ap, 

■  hi  wk  Apr 
2d  v  Apr 
1st  '        .lay 

March 

1st  Wk  May- 
March  

March 

larch  

March 

■  larch 

— See  Soul 
1st  wk  Maj 
4  th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
April 

larch 

March 

April 

i  st  wk  was 
1st  wk  May 

St   \\  li   ."  !M 

March 

March 

4th  wk  Apr 

ilarcii 

f arch  

March 

March 

area 

1st  wk  May 

Vpril 

March 

March 

larcn 

1st  wk  May 
3d  wk  Apr 
— Sec  New 
1st  wk  May 
1st  u  k  Ala  y 

April 

1st  wk  May 

March 

1st  wk  May 

March 

1st  wk  May 
4th  wk  Apr 
lanuary  .. 

March 

iVk  Apr  30 


(  tirren. 
Year. 


308,008 
1:13,77:. 
106,215 
7.49'' 
3,254,48 
59,56 
3,13(5, 235 
7,643,399 
349,081 
7,530 
3,622,054 
4,518 
181,00 
171,943 
295.400 
1,855,00 

192,300 

2,163,321 

329,075 

2,802 

541,992 

198,51 

7,910,776 

1,145,452 

110,531 

York  Cen 

5,793,83, 

1,004.59 

6,280,000 

1,366,660 

107,95: 

774,433 

York  Cer 

169,86!) 

263,38.) 

25,898 

49,053 

19,151 

20,794 

291,486 

1,760,252 

2,741,983 

419,10(1 

17,920 

37,679 

35,80(1 

23,240 

125,662 

67,33! 

660,217 

4,818.697 

2  , 5  1  ( 

71  997 

174,48; 

hem  Rai 

8  22,03, 

172,882 

49,127 

49,288 

5,074,217 

186,360 

743,472 

1,972,095 

146,001. 

108,307 

59  5  15 

252,167 

854,87 

51,000 

'  ,047,401 

41.08: 

Inc. 79, 

123,164 

124.00S 

987,660 

9,o:» 

774,733 

2,878 

35,87. 

161,144 

173,700 

Y'ork  Ceu 

14.72S 

72,27, 

.,187,46-. 

426,386 

79,548 

894, 00d 

1,022,563 

1,077  97", 

7,251 

1,56 

130,381 

35,921 


I'rcunus 

Ysar 


S 

248,080 

128,827 

107,8.-)  1 

.1  376 

8,289,278 
55,808 

2,764,669 

6,037.578 
311,65 
4,708 

3,295,078 

3,573 

152,926 

199,094 

159,500 

1,320,00:: 
181,200 

2,311.421 

298,266 

1  692 

514,380 

221  ,8 

6,861,503 
933,638 
104,909 

trai. 

5,064,98 


5,408,003 

1,146,191 

74,071. 

642.893 

tral. 

180,020 

237  973 

25.772 

47,43 

12,208 

3  1.2C 

251,306 

1,540.813 

2,969,928 

397,000 

10,947 

38,311 

32,380 

21,851 

100,152 

52  289 

712,678 

4,368,40. 

1,7 

60,085 

250,59" 

■a  ay. 

714,028 

146,700 

38,601 

42,704 

3,887.37) 

163,61 

412.21S 

4,391,602 

130,000 

162,041 

158 ',100 
746,166 
39  000 
-\S08,91 

42.28. 
998 

105,481 

82,95i 

841,630 

10,00: 

728,672 

3,004 

32,06. 

115,706 

135,600 

tral. 

14,804 

63,054 

,001,752 

331,465 

64,595 

792,000 

992,970 

991,693 

10,962 

4.48L 

57.845 

25,120 


Inlv  1  <o  I. ales'.  Dale. 


Ciirren'. 
Year. 


$ 

2,930,880 

1,428,08:) 

1,220  08( 

.,.,,  11,, 

78,056,051 

2,182,897 

22,386,196 

64,302.463 

•I,  266,0 

59,939 

32,542,463 

38,985 

7,498,951 

1,715,506 

10,663,1111 

79,503  .3 2 s 

16,555,750 

20,833,386 

2,833,045 

7  6,8  9  ( 

26,683,155 

1  I  ,484,826 

67,147,796 

8,907,249 

5,068,154 

48  494  361 


55,734,554 

11,416,173 

823,05' 

7,074  30i 

1,787,360 

14,291,14. 

191,11! 

496,968 

153,444 

298,61 

1,822,14: 

14,829,33'.. 

26, 616, IK 

20,000,771 

808,534 

1,315,249 

1,501,068 

1  ,0  12,049 

6,809,623 

2,765,766 

5,397,209 

41,408,491 

18,751 

663, Of 

2,348,!).. 

37,169.347 

5,144,489 

1,663,387 

1.690,618 

52.576,52, 

1,612,251 

5,792,219 

52,128,061 

7,391,25! 

6,572,107 

2,896,021 

2,082,898 

7.114  226 

1,483,892 

20,428,551 

329,25.1 

Inc. 894 

971,983 

896,561 

44,517,990 

121.81C 

6,703,532 

28,868 

302,73  i 

7,464,415 

6  409,300 

715,669 

4,193,45  1 
22,643,032 
20,558,125 

660,077 

15,324,522 

8,633,822 

43,533,342 

381,091 

43,621 

1,053  493 

1,415,746 


1-rsi  ious 
Year. 


2,605,591 

1  ,336,456 

1  184,722 

43,000 

70,271,272 

1  ,747,675 

19,647,859 

55,828,734 

2,201 ,7«2 

57,133 

29,497,866 

37,195 

5,991  ,9  19 

1,741,890 

8,303,300 

I  1,5  17,488 

9,806,003 

19,185,570 

2,615.712 

69,754 

22,333,865 

L0, 823,718 

59,991,514 

8,277,014 

4,485,418 

45,813,300 


50,089,788 
10.295,907 

724.126 
5,996,063 

1,761.814 

13, 034, ..27 

191,263 

508,01  i 

74,032 

220. i  56 

1,540.203 

13,904,584 

1 ...  0  2  ...  1 . » 2 

17,616.100 

545,220 

1,298,410 

1,397,584 

981.524 

4,938,127 

2.270,841 

5  347.061 

37,738,559 

L5.353 

562,453 

2,197,495 

33,149,727 

4,622,796 
1,396,078 
1,491,135 
14,031,159 
I  ,428,  i..:: 
4,621,810 
47,961,430 
7, 04. ..Ill  1 
6,065,282 
2,596,851 
1,634,264 
6.601.055 
1,082,841 
1,513,967 

297,216 
12 

891.378 

770,117 
39,091,920 

120, 630 

6,244,691 

36,322 

276,994 
5,859,337 
5.657,500 

704,762 
3,575,705 

21,619,520 
17,122,241 

518,429 


11 


,828 
,420 
,023 

321 
46 

430 
.305 


119 
.453 
778 
391 
070 
596 
483 


ROADS. 


e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  ! 

n  Lake  E  &  Wes, 

Chic  Ind  &  So:  1  l.i. 

Michigan  ('cut  ral. 

Cleve  CC&StL. 

Peoria  &  Ea 

( linclnnatl  North. 

Pitts  ds  Lake  Erie 

Rutland    

N  V  Chic  &,  St  L. 

Tot  all  lines  abovi 

Tol  &  Ohio  Cent. 
N  Y  Ont  &  Western 
M  Y  JV  H  & 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

raciiie  1  oast  10 

Pennsylvania  Co 

a  Penn— E  of  P  &  h 

n  West  of  P  &  E_ 

1  'ere  ifarquette 

Phlla  Bait  &  Wash. 
Pitts  in  Chic  iV  StL 
Raleigh  &  Soutbp't 
.  .Kiuiii,'   company. 

Phlla  &  Reading. 

Coal  &  iron  Co.. 

Total  both  cos 

Mich  Fred  <fc  Potoni 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  .x  Grand  tsi'o 
St  Louis  &  San  Fran 

Chic  &  East  111.. 

J  Evansv  &  Ter  H 

Total  of  all  lines. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. 

Atlanta  &  Birm.. 

Florida  W  Shore  . 
Southern  Indiana.. 
Southern  Pacific  Co 
Southern  Ry 

MoDile  &  Ohio 

Cln  N  O  &  Tes  P. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Texas  Central 

Texas  ,'c  Facilic 

Tidewati  r   &    U  est 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  syst. 

Vandalla 

Virginia  &  Sou  West 

V\  aoasn 

Western  Maryland. 
W  Jersey  &  Seash.. 
Wheeling  &  1,  Krle. 
White  River  (Vt).. 
u  rigntsv  &  Tenn.. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Knrninos. 


K'.'c*  or 
Month. 


.larch  .. 

Mare  i 

Ma  -cm 

Ala.c  1 

.larch 

March 

i  a  roll 

/larch 

.larch 

. 

\\;\.  Ch 

March 

'  I.'l  .  Ch 

March 

i 

[ai  ch 

March 

March 

March 

March 

I.:  i  Ch 

March 

March 

March 

■larc.i 

March 

.larch 

March 

March 

March 

March 

February 
February  . 
1st  wk  May 

March 

February  _ 

March 

March 

March 

March 

tst  wk  May 

March 

I 

(■4  th  wk  Ap 

J 

March 

March 

1st  wk  May 

4th  Wk  Am 
1st  wk  May 
1st  wk  May 
4th  wk  Apr 
4th  wk  Apr 
1st  wk  May 

March 

1st  wk  May 
1st  wk  Maj 

March 

larch 

March 

March 

1st  wk  May 
February  . 

March 

March 

3wksMch26 

March 

April 


Various  Fiscal  Years. 


Bellefonte   Central 

Delaware  &  Hudson 

Manist  one 

a  Mexican   Railway 

c  N  Y  Central  &  Hudson  River- 
Lake  Shore  &  Michigan  South 

n  Lake  Frie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Lrie 

Rutland 

New  Y'ork  Chicago  &  St  Louis 

Total  all  lines  (11) 

Northern  Central 

cl  Penn— East  of  Pitts  &  Erie 

a  West  of  Pitts  &  Flrie 

Phlla  Baltimore  &  Washington _ 
Pittsb  Cin  Chicago  &  St  Louis  _. 

Rio  Grande  Junction 

Texas  &  iJaciiic 

West  Jersey  &  Seashore.. ... 


Curien'. 
Year. 


1 ,073, 534 

1,226,531 

479 ,711 

40  1,97'; 

2,572,946 

2,690,818 

277,71a 

1 19,013 

1,52  1,7  i. 
217,01 
1  ,029,641 
21650  671 
397,12 
720,601 
1,970,9 
329,990 
260, 5C 
3,154,21 
1,071,310 
5,719,140 

575,8 
1  217,78!, 
1420.".,, S6!l 

Inc.  1„77 

I  ,  1  16,081 

1,513,907 

J, 036, 11. 

17,420 

3,668,66f 

1,5  2  6,; 5  9", 
5,190,261 

196,667 

71,158 

10,918 

5,520,993 

121,697 
3,691,232 
1,223,060 

228,071 
5,142,964 

197,374 

289,411 

453,863 

128,757 
10983273 

1,059,036 

315  lib 

174,020 

75,600 

55,47i 

20,78u 

259, 256 

7.04.S 

14,428 

65,3:>3 

8.211 

7,142,79! 

877,509 

107,73 

510,09. 

534,940 

468,510 

009,58!) 

2,191 

32,64. 

802,587 


J-iei  wus 
Year. 


7,334 

1,  - 
38 
240 

2,180 
246 
108, 
880 

223 

749 

329 

2,;  i 

2  467 
1,011, 
0,477, 
539, 
3,188, 
12119, 
2,800 
1.306 
1,459, 
S.37  ,  , 
15, 


,711 
,23 

03  ; 

76; 

01 

121 

O.j, 

6  2: 
180 
59' 
856 

201 

.973 

533 

'.ii 
.!>." 
016 
831 

., 

1"- 
76 

2  16 
507 
1 3 1 
57.8 


3,731,1  13 

2,855,542 
1,586,68? 

160, 62' 

55,58/ 

8,232 

5,114.417 
12.!..,  1  I 

3,210,126 
876,053 
171,964 

4,253,1  13 
174,231 
638,390 

415,838 

99,690 

10080795 
959,064 

201  ,:•..■ 

144,30. 

62,940 

51.02!) 

27,170 

221,342 

6,211 

15,432 

66,87) 

7,20< 

1,157,49: 

741,217 

86,820 

477,382 

422,234 

378,710 

446,666 

1,97! 

30,01 , 

749,904 


July  X  to  l.ates'.  Date. 


cur  re  a.       Previous 
Year.  Year. 


5 
73,100,01; 

56,57;  . 

4,201  30 

2,899,6  I', 

1  ,686,01 
22,336 

2,471,76; 
9  12,36'! 
13,103  0 

2,379,536 

,  180, 12i. 

187879  58! 

3,28.",,  18! 

6,302,525 

<  ..  ■ 

2,619,771 

1,97  ',no, 
3,921 

9, 701, 271 
55,005,200 

5,926,951 
39,727,851 

.'.'•"■272,982 
Inc. 14, 732 
',  2,020,88 
13,331,001 
26,36.), 65: 
120,272 


Period. 


Jan 
Ian 


Jan  1 

Jan  1 

Ian  1 

Jan  1 

Ian  1 

Jan  1 

Ian  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Ian  1 

Jan  1 


to  April 

to  Mch 

to  Mch 

to  April 

tO  lll'l 

to  Mch 

to  Mcil 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Men 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Feb 

to  May 

to  Mch 


33,228 

23,822 

57,050 

1,395 

714 

450 

50,214 

111., 

31  COO 

9,294 

1,883 

42,836 

9, 515 

5,004 


,00. 
,80, 
,813 
.27, 
,924 
.783 
,139 
1,1* 
,413 
,569 
,019 
,601 
,182 
,505 


55,706 
31,027 

;:,  151 

2,126 
949 

19,526 
2,13! 

842, 
8,796, 
2,127, 
6,969, 

ic,  165  I 
3,228, 
6,239, 
0,0,;,;, 
2,4  53, 
1,766, 

21,046, 
8.61  1, 

51,580, 
!    753, 

30,424, 

105931, 

,100 

10,639. 

12,419 

:o  .,  1 1 

103 


486 
S30 
335 

042 
111 
717 
042 
090 
098 
149 
727 
227 
945 
297 
127 
752 
721 
711 
679 
220 
126 
462 
182 

765 

201 
286 
821 


10,715,487 

1,059,947 
10143586! 
49,043,095 
8,709,70. 
7,636,390, 
3,542,19, 
1,986,21: 
8112  502 
13,088,639 
60,2  : 
996,282 
3,193  . 

63,375 

57,830,5 

7,440,140 

918,872 

I  '  ,602,10 

4,531  850 

4  475.270 

5,242,605 

2  15,751 
8,790,25! 

Current 
Year. 


30,166,076 

25,658,967 

55,825,043 

1,221.934 

572,463 

496,698 

40,382,492 

1  .hi..  U45 

28,709,289 

7  878,366 

1,614  980 

58,202,636 

8,962,776 

5,275,747 

14,763,594 


80 

31 
31 
21 
31 
31 
31 
31 
31 

31 
31 
31 
31 
31 
lll)9 


$23,806 
,528,15!. 
9,093 
,542,600 
,501,920 
,711.542 
,324,661 
,103,018 
,860,916 
,186,622 

781,289 

289,309 
,048,744 

647,159 
,775,397 
.230,571 
.033  625 
,848,741 
Inc. 5, 11 
,175,163 
,594,07. 

223,699 
,346,155 
.107,864 


881,641 
,225,553 
,534,160 
.  1 99,555 
,629,301 
,035,447 
,669,472 
,03  1  ,060 
,699,676 
53.962 

933,226 
,91  7,258 
60,770 
,125,623 
,646  272 

902,264 
,9  I  08 
,987,801 
,040,070 
,212,861 


216,265 
8,666,460 


Previous 
Year. 


519 

4,294 

10 

2,213 

20,089. 

9,787 

1,046 

737 

6,057 

6,095, 

665, 

260, 

2,501, 

605, 

2,257, 

50,103, 

2,667, 

33,654, 

1.300 

3.955, 

6,599, 

188, 

4,779, 

973, 


975 
007 
274 
000 
723 
478 
295 
257 
879 
791 
098 
077 
192 
436 
290 
696 
025 
741 

063 
492 
823 
921 
764 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nl  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nl   Year 

Prev's  Yeat 

Inc.  or  Dec. 

% 

4th  week  Feb 

(43  roads) 

12,106  142 

10,615,770 

s 

4-1,490.366 

14.04  ' 

Month  July    1909  (885  roads)  . 

5 
219,904,739 

$ 
195,245,655 

s 

+  24.719.084 

12.66 

1st    week  Mch 

(43  roads) 

11.839.0.",''. 

10,579,707 

+  1.259.349 

11  .90 

Month  Aug    1909  (883  roads)  . 

2  3  6,.")  59,8  7  7 

206,877,01^1 

+  20,082.863 

t4.35 

2d    week  Mch 

(43  roads) 

12,145  513 

10.841,217 

4-1,30  1,296 

12  03 

Month  Sept    1909  (882  roads). 

246.065,956 

219,013,703 

+  27,052,253 

12.35 

3d    week  Mch 

(43  roar's i 

12,425.300 

10.792,998 

+  1,032.302 

15.12 

Month  Oct      1909  (881  roads). 

222,006,181 

205, 455, 121 

+16.551,063 

8.05 

4t'i  week  ,Mch 

(49  roads) 

19,459,32  1 

16  507.644 

+  2,891,680 

17  45 

Month  Nov    1909  (756  roads). 

2  17,370  954 

211,281,504 

+  36.089,450 

17.08 

1st  week  Apr 

(44  roads) 

12,373,504 

1 1,053,52  i 

+  1,319,980 

11.94  , 

Month  Dec     1909  (756  roads) 

260,613,053 

232,261,182 

+  28,361  ,871 

12.21 

2'!     week  Apr 

(40  roads) 

12,201    623 

10.672,458 

+  1    i>29,l  (').", 

1  1.33 

Month  Jan      1910  (740  roads)  . 

210, 302, 219 

182,649,825 

+  27,652,394 

15.14 

3d     week  Apr 

(12  roads) 

12,229,790 

10.71  1,807 

+  1,514.983 

L4.21  ' 

Month  Feb     1910  (773  roads) 

200,129,088 

172,751   230 

+  27,377,858 

15.85 

4th  week  Apr 

(44  roads) 

16,759  458 

14,156,647 

+  2,602,811 

18.38 

Month  Mch    1910  (   53  roads)  . 

65,155,888 

56,360,415 

+  8,795.473 

15  61 

lilt   week  May 

(34  roads) 

11,352.744 

9,711.424 

+  1,641.320 

16.86  , 

Month  Apr    1910  (  50  roads) . 

60,761.753 

52.437,828 

+  8.323.925 

15.87 

a  Mexican  currency,  il  Covers  ines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  It 
N.  Y.  Uy..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  {  Includes  Kvansvllle  & 
Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonCltf 
*  Ft.  Dodge  and  Wise.  Minn.  &  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  tip  separately  the  earnings  for  the  first  week 
of  May.  Thi;  tabic  covers  34  roads  and  shows  16,86% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First   week    of    May. 


Uabama  Great  Southern 

liultalo  Rochester  <5c  Pittsburgh 

( lanadlan  Northern 

Canadian    Pacific 

Centra)  of  Georgia     

Chesapeake  &  Ohio   

Chicago  &  Alton       

Chicago  Indianapolis  &  Loulsv. 
Cine  New  Orl  <Sc  Texas  Pacific.  _ 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Detroit   &  Maekina 

Duluth  South  Shore  &  Atlantic. 

Crand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Mllw| 

(  anada  Atlantic J 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa    Central 

Louisville   &  Nashville 

Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 1 

Chicago   Division j 

Missouri   Pacific 

.\'at  Rysof  Mexico 

Kio  Grande  Southern 

St  Lou's  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (34  roads) 

7s et  increase  (16  86%) 


1910. 


$ 

75,600 
181,997 
295,400 
1,855,000 
192,300 
511,992 
198,519 
116,531 
174,020 
263,385 
419.100 

23.240 

67,338 

822,937 


146,000 

168,307 

59,545 

987,660 

161.144 

14,729 

72,278 

126,386 

894,000 

1.077,977 

10,918 

197,374 

1,059.036 

259,256 

14,428 

65,353 

510,994 


11,352,744 


1909. 


Increase.1  Decrease. 


$ 

62,940 
152,926 
159.500 
1.329,000 
181,200 
514,380 
221,851 
104,908 
144. .".or. 

237,973 

397.000 

21,851 

52,289 

714,028 


130,000 

162,0  11 
52,322 

8  11,630 

115,706 
14,804 
63,054 

331,465 

792,000 

991  693 

8,23? 

174,231 

959.064 

221,342 

15,432 

66,871 

477,382 


$ 

12,660 
29,071 
135, 900 
526,0011 
I  1  ,100 
27,612 

1  1.622 
29,715 
25,412 

22,100 

1,389 

15,049 

108,909 


16,000 

6,266 

7,223 

146,030 

45.438 

"9,224 
94,921 

102,000 
86,284 
2,686 
23.143 
99,972 
37,914 


33,612 


23,335 


?:. 


1 ,004 
1,518 


,711,424  1,667,252 
1,641,320 


25,932 


For  the  fourth  week  of  April  our  final  statement  covers 
44  roads  and  shows  18.369?  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  Week  oj  April. 

1910.             1909. 

Increase. 

Decrease. 

Previously  reported  (28  roads). 
Alabama  Great  Southern   . 
Atlanta  Birmingham  &  Atlantic 

Central  of  Georgia.. 

Chattanooga   Southern   . 

Chesapeake  &  Ohio.    . 

Chicago  Indlanap  &  Louisville. 
Cincin  New  Oil  &  Texas  Pacific 

Detroit  Toledo  &  Ronton 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Mineral  Range _      . 

$               s 

14,000,093  11,783,933 

142.412:        100,356 

59.560,          55,808 

248,300|        235,100 

2,802.              1,692 

879,0341        675,623 

161,336;         141,256 

252,492         248,825 

37,679           38,311 

87,0541          73,113 

55,476!          51,029 

20.704            23,839 

315,119         261,254 

7,257           10,962 

15,491!           12,538 

453,8631        415,838 

20,786|          27,170 

$ 

2,263,999 

42,056 

3,752 

13,200 

1,110 

203,411 

20,080 

3,667 

18~,  941 

4,447 

53.865 

"  '2,953 
38,025 

$ 

47,839 

632 
3,135 

Mobile  &  Ohio 

Nevada-California-Oregon 
Rio  Grande  Southern 

3.705 

Seaboard  Air  Line   . 

Texas  Central   .         ..____ 

6,384 

Total  (44  roads) 

Net  increase  (18.38%) 

16,759,458J14,156,647 

2,664,506 
2,602,811 

61,695 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year  Year. 

$  $  $  $ 

Bellefonte  Central. b-.  ..Apr           7,530  4,708  1,609  218 

Jan    1    to   Apr   30 23,806  19,975  2,301  1,593 

Boston  &  Albanv-b — 

Jail      I  to  Mch  3]     3,237,428  2,862,690  557,849  571,354 

July    1  to  Mch  31 10.505,931  8,921,266  2,699,985  1.981,691 

Bridgeton  &  Saco  River. Mch           4,518  3,573  1.287  860 

July!    to  Mch  31 38,9X5  37,195  11,750  10,967 

Chic  Ind  &  LoulSV. b    ..Mch        542,857  441.159  167,146  131,472 

July   1    to  Mch  31 4,455,383  3,923,940  1,535.961  1,172,193 

a;  Great    Northern.b Mch   4,667,644  3,996,095  1,682,282  1,657,641 

July  1   to  Mch  31 47,502,310  40,743,788  20,133,161  16.484,649 

Hocking  Valley   b      Mch        743,172  412.220  298,973  112.232 

July   1    to   Mch  31 5,792,220  4,621,841  2,240,304  1,483,059 

Lexington  &  Eastern. b-Mch          41,983  42,284  14,432  16,518 

JulyltoAlch.ll       329,253  297,216  92,555  53,372 

Loulsv  Hend  &  St  L.a    .Mch       124,008  82,956  45,836  7,090 

July  1   to  Mch  31     ...     -        896,566  770,117  25  1,380  209,983 

Minn  St  P  &  S  S  M   a       .  Mch    1,132,994  1,022,016  407,080  378  847 

July   1   to  Mch  31 11.781.612  9,600,110  5,146,023  3,639,970 

Chicago  Division    a       -Mch        868,916  666,545  314,152  184,149 

July   1   to  Mch  31 6,522.179  5,669,430  1,967,729  1,581,104 

Missouri  Pacific  b             Mch  4, 840, 870  4,052,875  1,455,868  1,066,107 

July  1    to   Mch  31     ..         40,202,522  35.317,119  11,998,668  10,221,170 

N  %   \  11  &  Hartford  b  - 

Jan      1  to  Mch  81                 13,713,805  12,415,331  1.112.500  3,742,131 

July    1  to  Mch  31     .--..44,794,869  40,066,126  16,546,913  12,651,123 

cNY  Cent  &HudRlv.b  Mch  8,073,534  7,334,719  1,177,681  201-011 

Jan    1    CO    Met    .".1                22,501,920  20,089,723  4,568,668  4,704,602 

Lake  Stt  &  MlCh  SOU    bMch    4,226.539  3,485. 2:17  1,117,800  1,256  859 

Jan    1    to    Mch    31               .11,711,512  9,787,478  3, 1126, 633  3,401,118 

e  Lake  Erie"  &  West.b  Mch      479,717  384,031  122,684  44,071 

Jan    1    to   Mch   31                 1,324,661  1,046,285  3  17.775  121.725 

Chic  Ind  &  South   b   -Mch       108,977  240,763  182,780  55519 

Jan    I    tO    Mch    31     1,103,018  737,257  376.300  18  1,329 

Michigan    Central  b     Mch  2,572,946  2,259,012  853,218  682  109 

Jan    I    to   Mch   31 6,860.916  6.057.879  1,970,067  1,712.584 

Clev  Cine  Ch  &  St  L.bMch  2,690,818  2,186,121  786,008  557,728 

Jan    1    to    Mch    31     .              7,186,622  6,095,971  1,907,6  12  1,411,240 

Peoria   &    Eastern    b    Mch       277,718  246,056  93,056  62  579 

Jan    1    to    Mch   3  1                        781,289  .    665,098  226,1127  146,336 

Cincinnati  Northern  b  Mch      119, 013  108,629  36,663  25  841 

Jan    1    to    Mcll   31       289,309  260,077  75,656  46,092 

Pitts  &  Lake  Erie  b-.Mch   1,524,745  88o.i8ii  856,726  371  702 

Jan    1    to    Mch   31       ...       1,018,711  2.501.192  2,218,519  1,141.593 

Rutland    b    .                      Mch        247,014  223,597  67.725  49  584 

Jan    1    to    Mch   31 647,159  605,436  152,818  123,847 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

lioads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 
N  V  Cent  &  Hud  Rlv— Concluded. 

NYChlc&StL.b        Mch    1,029,619  860.856  388.115  244,115 

Jan    1    to   Mch   31 2,775,397  2,257,290  960,390  528.125 

Total  for  1 1   lines 

above    b                          Mch  21650,670  18.209.201  5,932,126  5,365,148 

Jan    1    to   Mch   31 59,230,577  50,103.696  16,731,390  13,524,621 

Tol  &  Ohio  Cent. a-  ..Mch        397,123  259.940  130.390  49,159 

July  1   to  Mch  31 3,285,489  3,228,945  1.054.866  990,495 

Pacific    Coast Mch        575,848  539,578  103,100  65,375 

July  1  to  Mch  31 5,926.951  4.753,126  1,230.519  645,098 

Rio   Grande  Sou.b            Mch         46,158  53,771  12,378  18,964 

July  1   to  Mch   31 393,731  447.913  110.321  165,207 

Seaboard  Air  Line. a Mch   2.035,274  1,775.400  714.121  610,029 

July  1  to  Mch  31     14.967,205  13,234,100  4,671,714  3,542,790 

Toledo  Peor  &  West.b- -Apr         80,273  75,441  def3.170  1,216 

July   1   to  Apr  30.     987.160  917.796  227.014  169.938 

Wabash.b ..' Mch   2,524,441  2.149,659  783.702  564.626 

July  1   to  Mch  31    21.913,780  19,360.101  6.947,905  5.558,037 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 
Companies.                        Year.             Year.  Year.  Year. 
$                     $  $  $ 
Amcr  Tel  &  Tel  (Asso- 
ciated) Co  _  a Mch  13,494,028    11,937,831  4,019,194  3,656,751 

Jan   1    to   Mch   31 39,533,281    35,273.032  12.197,112  10,937,003 

Keystone  Telep  Co  a. --Apr         95,690           91,046  49,538  45,729 

July  1   to  Apr  30 931,352          888,684  464,372  447,383 

San  Joaquin  Lt  &  Pow  a  Mch         41,096            28,729  28,798  19,830 

Jan   1   to  Mch   31 120,050            96,165  82,665  67,593 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  N.  Y.  &  Ottawa,  the  St  Lawrence  &  Adirondack  and  the 
Ottawa  &  N.  Y  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not 
make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR. 

x  These  figures  are  on  the  basis  of  accounting  prescribed  by  the  Inter- 
State  Commerce  Commission. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —     — Bal.  oj  NetE'ngs. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

S  S                     $                     $ 

Bellefonte  Central Apr               236  243              1,373            def.25 

Jan   1   to  Apr  30 944  972              1357                 621 

Boston  &  Albany — 

Jan     1  to  Mch  31 1,091,852  1 ,041,884rdef503,950«lef435,143 

July  1  to  Mch  31 3,289,020  2,899,177:rdef481 ,082zdef765,756 

Bridgeton  &  Saco  River. Mch               593  635                 694                  225 

July  1  to  Mch  31 5,426  5.646              6,324              5,321 

Hocking  Valley Mch       120,165  116.561       .r234,398         126,763 

July  1  to  Mch  31 1,078,143  1,064,724   il, 931,064   xl, 200, 008 

Louisv  Hend  &  St  L Mch         21.030  20.259         a:25,197  Tdefl3,030 

July  1  to  Mch  31 148,243  149,539       .rllO.755         163,882 

N  Y  N  H  &  Hartford- 
Jan     1  to  Mch  31 5,219,135  5.016,200       2:523,610         142,234 

July    1  to  Mch  31 15,703,468  14,814.796   .r6, 162, 684   £2,842, 781 

Rio  Grande  South Mch         20,442  20,167     ,Tdef8,029     xdefl,125 

July  1  to  Mch  31 176,118  175,705  zdef54, 899               z869 

Toledo  Peor  &  West Apr         25,830  23.915  .Tdef25,000  zdefl9,439 

July  1   to  Apr  30 246,966  235,707           .T2.935  .rdef43.774 

INDUSTRIAL   COMPANIES. 

— Int.,  Rentals,  &c  —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

$                     $  S  $ 

Am  T&T(Associated)Co  Mch       897,611          968.756  3,121,583  2,687,995 

Jan  1   to  Mch  31 2,598.141      3,065,460  9,598,971  7,871,543 

San  Joaquin  Lt  &  Pow    .Mch          12,825            10,132  15,973  9,698 

Jan   1   to   Mch   31.    ...          37,632            28.597  45.033  38,996 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  late. 

Week  or 

Current  \  Prerious 

Current 

revous 

Month. 

Year. 

Year. 

Year. 
* 

Year. 

5 

1 

f     «1 

American  Rys  Co 

March 

304.222 

264.348 

866,585 

7b»,459 

cAur  Elgin  oe  ( Ihlc  Rj 

, tarch  .    -  _ 

1  18,<0:, 

101,  ■nil 

323,892 

295,944 

Bangor  Ry  &  El  Co.. 

March 

42.229 

37.720 

125.018 

112.394 

bingnamton  St   Rj 

n  bruary 

25, 180 

2  l.uui 

o2  ,hbo 

50,354 

Birm  Ry  Lt  &  Power 

Harch  

215,008 

18  1,818 

63  7.104 

551,615 

Brockton  &  Ply  StRy 

March 

7,282 

7,579 

20.754 

21,395 

Cape  Breton  Elect  Co 

March 

20,135 

16,462 

60,514 

50,68  5 

Carolina  Pow  &  Lt  Co 

March 

17,026 

14,575 

52.252 

42,438 

Central  Penn  Trac 

March 

63,884 

57,136 

184,117 

167.332 

Chariest  Con  Ry  G&E 

March 

67,314 

60,394 

199,914 

179,063 

Chic«Oal;i'arlv  Kl  K.» 

March 

74,080 

6/  ,570 

(i  : 2,1. .4 

583,713 

Chicago  Hailways  Co 

fanuary    . . 

1020,614 

945.857 

1.020.614 

945.857 

Cleve  Paincsv  &  East 

March 

25,070 

20,345 

64.856 

55,813 

Dallas  Electric  Corp- 

March 

114,849 

102,667 

338.770 

299,507 

uetrolt  Umt<  d 

an  uk  Apr 

_>'_  ....>.. 

164  ,.<8< 

2,669,863 

2,234,564 

tin  uth-Superlor  I'r  Co 

tfarch 

85,816 

73,042 

24  1,444 

212.500 

East  Penna  Rys  Co    . 

March 

50,427 

41.601 

146,594 

124,691 

East  St  Louis  &  Sub. 

March 

200,254 

158,537 

563,681 

460.909 

El  Paso  Electric- 

March 

51.579 

45,602 

163,376 

14  2,487 

1'airm  <5c  Clarks  Tr  Co 

March 

44,188 

33.085 

120,111 

93,153 

Ft  Wayne  &  Wabash 

Valley  fraction  Co* 

March 

120,0  18 

105.812 

354,487 

314.721 

Galv-Hous  Elec  Co  - . 

March 

105,144 

95,611 

291,674 

269,598 

Grand  Rapids  Ry  Co. 

March 

86,211 

76.136 

251,031 

225,177 

Havana   1 ,11  ci .  Ic  Ry 

a  k   May  8 

i 

39,300 

726.395 

681.622 

Honolulu  Rapid  Tran 

&  Land  '  a 

«arch 

37,059 

32,114 

109.134 

94,863 

Houghton  Co  Trac  Oo 

March 

27,019 

25,457 

74,523 

70.886 

Illinois  1  raci  Ion  1  0 

1  1  bruary   - 

3*4,372 

34  !l,  .10:, 

828 

735.294 

Jacksonville  Elec  Co 

March  . 

52,558 

41,047 

143,128 

115,776 

Kans  is  1  ii  5   Ry  &  Lt 

tfarch 

6  2  1  ,555 

561  ,774 

1 .78S.nl  7 

1,632,442 

Lake  Shore  Elec  Ry. 

March 

8  5,98  4 

76,680 

235.855 

210.742 

.Uilu   1:1  Ry  &   Lt  1  0 

March     -  -  . 

373,915 

333,801 

1,106.813 

990,845 

MilW  Lt   111    &    1  1-  Co 

March 

72,158 

58,4  11 

204.636 

171,659 

Montreal  Street  Ry 

\\  k    May    7 

79.121 

71  .029 

1  ,367,833 

1.2 ''9.1  71 

Nashville  Ry  &  Light 

March  . . 

149.276 

134,132 

434,314 

404,415 

North  ( Ihio  Crac  &  Lt 

march 

178, 124 

1  50,68  1 

484,575 

435,083 

North  Texas  Elec  Co. 

March 

128,679 

109,013 

327,610 

280.611 

Northwest   Kiev  Co 

April 

182,608 

1  , 6,3  76 

729,078 

691.291 

Norf  &  Portsm  Tr  cc 

idarcb 

153,932 

M  56,89 

i 19,777 

468.558 

Paducah  Trac  &  LtCo 

February  . 

18,771 

17,807 

41.512 

36.855 

Pensacola  Electric  Co 

March 

21.536 

19,013 

61,956 

57.878 

PortKOrelRyL&PCo. 

March 

435.652 

370,730 

1,259,939 

1,064,958 

Puget  Sound  Elec  Co. 

March 

157.779 

142,049 

433,367 

390,325 

Kio  de  Janeiro    1  ram 

Light  iV  Power 

Much 

631  .336 

599,615 

1.853.818 

1,754,806 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  uo 

April 

77,990 

72,440 

329,028 

300.637 
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i  >m 


Name  oj 

Road. 


Sao  Paulo  Tr,  Lt  &  P 
Savannah  Flcetrlc  Co 
Seal  tie  Electric  Co 
Sou  \\  Isconsln  Ry  Co 
Tampa  Blectric  Co_. 
Toledo  Rys  4  Light 
Toronto  Railways 

Twill  City   Hap  Trail 

Underground    El    Ry 

Of   London  — 

Three  tube  lines 

Metropolitan  Dist 

United   Pramways 

United  Rys  Of  S1   I. 

United  RRs  of  San  Ft 

Whatcom  Co  Ry  &  Lt 


Latest  Otoss  Earnings. 


Week  or 

Month. 


Current 
Year. 


Previous 

Year. 


March 

March 

I'd iruary  . 
March 
March 

\iai  CI! 

February 

Itli  vs  k    Vpr 


\\k  May 
W  h  Mas 
Wis  Maj 
February 
March 
March 


S         I 

231,888 

49,907 

431.075 

13,81)0 

54,061 

242,979 

305,557 

175,138 


201,975 

46,814 

379,692 

i  1,638 

48,176 

217,872 

275,215 

158,370 


Jan.  1  to  latest  date. 


( 'urrent 
Year. 


£13,315  £12,765 

£10,911  £9,853 

£5,894  £6,149 

807,439  808,161 

648,203  606,615 

32,837'  32,172 
I 


676,3  18 
143,935 
898,775 
10,139 
163,705 
738,566 
632.2  6  5 
,297,325 


Previous 

)  ear 


608.63  1 
1  12,655 
782,503 
36,1  IK 
152.614 
657,180 
563,6  6 
2. ok i  ,916 


I 


£239.8  'n 
VI  95,0  l  i 
£101  .2K7 
1  ,693,221 
1  ,8  16,852 
101.854 


',375 

VI  75,1  13 

'  9  '  ,66  > 

1  ,637.1117 

1  ,716,626 

96,265 


c  These   figures  are  for  consolidated   company,     d  Includes  earnings  of 
the   Norfolk   County   Ferries. 

Electric  Railway  Net  Earnings.- -The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and   net  earnings 

reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  he  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  \pril  •'!()  1910.  The 
next    will  appear  in  the  issue  of  .May  28  1910. 

Gross  Earnings Net  Earnings 

c, 
Roads, 

Auburn  &  Syracuse  Elec  b 
Jan     i  id  Men  31 
Julj    i  to  Men  .M 

Chautauqua  Traction  Co  n 

.Km   1   to  Men  3  1 

Honolulu  RT&LandCo  b  Men 

Jan    I    to   Men  51 
Kingston  ( 'oiis,>!  i(\    h 

Jan     i  to  Mch  3  1 

July    1  to  Mch  31      

Poughkeepsie  Cits  &  IVapFall 

Jan    I    to    Mch   31 

Richmond  Light  &  nil   b  - 
Jan    1    to   Mch  31 

Syracuse  Lake  Shore  &  No    b  - 
Jan      1    to  Mch  31 
July    1   to  Mch  31 

StJos(Mo)RyLt,Ht&P  b  Apr 
Jan   1   to   Apr  30 

Toledo  Rys  &  Light  Co   b.Mch 

Jan   1   to  Mch  31 
UnionRyGas&ElCodlDbMch 

Jan    1    to  Mch  31       

a  Net  earnings  hen   given  are  after  deducting  taxes. 

b  Net   earnings   here  given  are   before   deducting   taxes. 


(  'urn-til 

Year. 

$ 

Previous 

Year. 

$ 

<  'urrent 

Year. 

$ 

Previous 

Year. 

$ 

82,037 

5  10,267 

81  .'.1  18 
30  1,107 

25,83  5 
134.876 

21  ,955 

1  12.571) 

25. 61,  1 

22  362 

3.156 

4.709 

109,13  ! 

9  1  863 

15,169 

15,268 

29,632 
113,620 

27,0  18 
104, 

10,403 
18,920 

8,  160 
43,050 

3-b— 

30,958 

27,046 

5,470 

3,091 

71  ,013 

70,367 

d(  fo,280 

d(  113,980 

60, 161 

256,270 

38,512 
142,457 

4,846 

t  ,43  9 
17,875 

77.111)0 
329. 02K 

72,440 
300,637 

3  2.4  26 
1  '7,039 

30.658 
137.988 

242.979 
738,566 

217.872 
6,57.180 

95,678 

.•(00,746 

93,796 

285,156 

246,137 
752,605 

231  ,045 
71 1  ,382 

1  1  1  ,659 
3  22.588 

111,487 

354,137 

Interest  Charges  and  Surplus. 


Roads. 

Auburn  &  Syracuse  Elec  — 

Jan   1    to  Mch  31 

July  1  to  Mch  31 
Chautauqua  Traction  Co  — 

Jan  1  to  Mch  31 
Honolulu  RT&Land  Co   Mch 

Jan  1    to  Mch  31 

Kingston  Consol  Ry— 

Jan     1  to  Mch  31 

July  1  to  Mch  31 
Poughkeepsie  City  &  Wat)  Falls 

Jan  1  to  Mch  51 
Richmond  Light    &   HR 

Jan  1  to  Mch  31 
Syracuse  Lake  Shore  &  Xo — 

Jan     1  to  Mch  31 

July  1  to  Mch  31 
StJos(Mo)RyLtHt&P  CoApr 

Jan  1  to  Apr  30 
Toledo  Rys  &  Light  Mch 

Jan   1   to  Mch  31 

UntonRyGas&ElCoUH)    Mch 

Apr  1  to  Mch  31 


-Int.,  Rentals 
Current        P 
Year. 
$ 

30.656 
1)5.697 

16.608 

6.3  58 

19.074 

12,037 

32,116 


.   &C— 

revious 

Year. 
S 

25,62., 
76,875 

1  1,404 

5.1)55 
IN. 220 

10,492 

32,213 


—Bal.  oj  N 
Current 
Year. 


zdef4.617 

.1-39,84  7 

defl3,452 

.19.3  79 
r3I .799 

.rdcfl.614 
.rl7,252 


et  E'ngs. — 
Previous 

Year. 
$ 

d<  15    6  7U 

135,933 

10,198 
210,075 

'27.179 

2,032 

.11  1,345 


29,459 

27,521 
77.53  5 
22.350 
88,676 

76,219 
227,515 

65,997 
196,157 


8,108        def2,308      Mlrf5,002 
29,706    .tdcl'12,639    r,lel20.515 


20,913 

51  .85  ! 

20.818 
83,332 
70,912 

2  12,865 
63,971 

19  1  .562 


..-ilef  22. 65! 

'5.836 

10,076 

58,363 

r19,61S 

.173,816 

45,662 

126,231 


.rdefl0.8  '!) 

.16.2  4  6 

9,8  10 

54,656 

123,013 

.1-72,6  10 

17,516 

16 1'.;,  7  5 


x  After  allowlntr  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it,  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  30.     The  next  will  appear  in  thai   of  May  28. 

Public  Service  Corporation  of  New  Jersey. 
(Report  for  the  Fiscal  Year  ending  Dec.  :>1  1909.) 

The  company  has  issued  its  first  report  in  pamphlet  form 
for  the  year  ending  Dec.  :>1  1909.  This  is  given  jn  full  on 
subsequent  pages  of  to-day's  "Chronicle."  The  company 
controls  practically  the  entire  street-railway  system  of 
Northern  New  Jersey. also  many  lines  in  southern  New  Jersey, 
and  the  gas  and  electric-lighting  interests  of  the  greater  part 
of  the  State  The  trolley  lines  are  shown  on  a  map  on  pages 
04  and  65  of  our  "Electric  Railway  Section"  of  Feb.  26  last, 
and  also  on  a  map  annexed   to  the  printed  report 

Included  in  the  report  as  given  on  subsequent  pages  are 
the  remarks  Of  President  Thomas  \ .  McCarter,  the  consoli- 
dated income  account  of  the  system,  including  the  leased 
and  controlled  companies,  condensed  balance  sheets  of  the 
Public  Service  Corporation  and  of  its  subsidiaries,  the  Public 


Service  Ry.  and  Public  Service  Gas  Co.,  which  operate  the 
railway  and  gas  properties,  respectively,  a  list  of  dividends 
guaranteed  under  leases, and  of  stool  and  bonds  owned,  and 
many    other    interesting     tables    and     st  V.     90, 

p.   1236,  699. 

International  Steam  Pump  Go. 
(Preliminary  Statement  for  Fiscal  Year  end.    March  31   1910.) 
At   the  annual  meeting  held  May   10  President    Benjamin 
<  ruggenheim  said: 

General  Results. — In  my  last  annual  report  I  referred  to  the  general  com" 
merclal  and  industrial  depression  which  characterized  the  business  situa: 
tlon  during  the  fiscal  year  then  under  review.  The  unfavorable  genera' 
trade  conditions  which  then  prevailed  continued  In  th  aall  of  the  year 

just  ended  and  it  was  only  during  the  last  6  months  that  business  may  be 
said  to  have  approached  its  normal  status.  The  practical  result  of  these 
conditions  is  that,  of  our  total  billings  tor  the  year,  about  two-thirds  were 
made  during  the  second  half.  In  view  of  such  Influences,  the  result  Is  not 
only  gratifying  in  itself  but  lull  of  encouragement, 

The  total  net  earnings  for  the  year  amount  to,  approximately,  s 2, 000,000. 
compared  with  SI, 417. 653  lor  the  preceding  year  and  51,618,506  for  the 
year  before.  In  order  to  appreciate  the  full  import  of  these  figures  it  is 
iiccessary  to  remember  that  while  the  volume  of  business  In  1909  was  only 
65%  of  that  of  1908,  the  profits  were  '-anal  to  90%  of  those  of  1908,  and 
that  during  the  year  just  completed,  whereas  the  volume  of  business  was 
only  85";,  of  1908,  the  profits  were  equal  to  I  1908.     The 

profits  for  the  year  just  closed  were  about  $700,000  In  excess  of  require- 
ments for  fixed  charges  and  preferred  dividends.  Of  this  amount,  SI  17.900 
will  be  used  to  retire  Sin,,  185  bonds  of  the  Blake  &   I  •cam  Pump 

Works,  11  aving  onlj  $194,970  ol  these  bonds  still  outstanding,  should  the 
current  year's  business  continue  as  al  present, and  as  ';  ha  1  averaged  during 
the  past  6  mouths,  this  year's  profits  should  produce  a  surplus  of  about 
,  %  on  the  common  stock  outstanding. 

Improvements . — The  expenditures  now  being  made,  in  our  present  plants 
to  increase  their  capacity  and  provide  them  with  additional  equipment  of 
modern  tools  and  machinery  amount  to  about  S850.000  In  addition  to 
about  8750,000,  which  is  the  approximate  COSt  Of  a  tat  addition  to  the 
plant  of  the  Power  &  Mining  Machlnerj  Co.  at  Mllwaukei  foi  thi  purpose 
of  entering  into  a  new  manufacturing  line. 

Icquisitions  —We  have  also  acquired ,  sine'-  the  end  of  the  last  fiscal  year, 
the  plant  of  the  Jeanesvllle  iron  works  Co.  and  a  controlling  Interest  In  the 
Denver  Hock  Drill  &  Machinery  Co. 

New  Bond  Issue. — During  the  past  year  wi  tlated  a   !0-year  loan 

for  58.500,000,  secured  by  5%  gold  bonds,  the  proceeds  of  which  were  used 
in  part  for  the  redemption  of  our  6%  debentures, amounting  to  S3, 500, 000, 
maturing  In  1911,  as  well  as  for  the  extinction  of  our  total  floating  indebted- 
ness, and  which  will  further  defraj  a  considerable  portion  of  the  capital 
expenditures  above  referred  to. 

l'rospects. — The  foreign  business  shows  signs  of  continual  Improvement, 
not  only  in  the  amount  of  business  but  also  in  the  Introduction  of  improved 
and  more  economical  methods. 

With  the  increased  capacity  due  to  the  Improvements  and  additions, 
when  completed  and  In  full  operation,  we  confidently  anticipate  that  our 
output  will  be  increased  not  less  than  30%,  and  that  this  increase  will  earn 
at  least  our  present  ratio  of  net  profits,  resulting  in  a  correspondingly  large 
and  additional  increase  In  the  total  of  net  earnings. 

In  the  light  of  the  results  recently  attained,  I  trust  that  you  will  share 
with  me  the  fullest  confidence  in  the  company's  excellent  present  condition 
and  promise  of  continued  prosperity. 

APPROXIMATE  INCOME  ACCT .  FOR  YEAR  END.  MARCH  31   1910. 
1909-10.        1908-09.         1907-08.         1906-07. 
(Approx.)      (.Actual.)       (Actual.)       (Actual.) 
Net  (after  depreciation,  &c.)  $2,000,000  SI, 447, 653  51,618.506.  $1,922,013 

Fixed  charges   619,000         573,995         595,748  573,689 

Preferred  dividends  (6%)      .      681,000        681,000        681,000        681,000 


Balance,  surplus $700,000        $192,658        $341,758        $667,324 

—  V.  90,  p.  376,  306. 

United  States  Rubber  Company,  New  York. 

(Report  for  Fi  sail  Year  ending  March  31  1910.) 
President  Samuel  P.  Colt,  May  17  1910,  wrote  in  substance: 

General  Results. — The  past  year  on  the  whole  has  been  the  most  pros- 
perous in  the  history  of  the  company.  The  sales  of  merchandise  by  the 
United  States  Rubber  Co.  and  its  subsidiary  companies,  as  also  by  the 
Rubber  Goods  Mfg.  Co.  (V.  90,  p.  1236)  and  the  Canadian  Consolidated 
Rubber  Co.,  Ltd.  (see  separate  report  below),  were  larger  than  In  any  pre- 
vious year,  and  the  net  profits  likewise  were  greater. 

The' operations  of  the  Rubber  Goods  Mfg.  Co.,  the  Can.  Consol.  Rubber 
Co.,  Ltd.,  and  the  General  Rubber  Co.  are  not  Included  in  the  Treasurer's 
report,  but  only  on  the  dividends  derived  from  the  United  States  Rubber 
Co.'s  stock  interest  therein.  The  share  of  the  undivided  earnings  of  these 
companies  for  the  year  which  appertains  to  such  stock  interest  amounts  to 
approximately  31,700,000.  The  increase  In  "property  and  plants"  of 
about  $8,000,000  shown  In  the  Treasurer's  report  represents  the  investment 
In  the  Revere  Rubber  Co.  and  In  the  Canadian  Consol.  Rubber  Co.,  Ltd. 

Volume  oj  Business. — The  sales  of  the  company  for  the  year  were  $38,- 
711,051,  as  against  $31,889,351  the  previous  year.  Part  of  this  Increase, 
however,  is  accounted  for  by  the  higher  selling  prices  which  the  company 
was  compelled  to  establish,  owing  to  the  higher  cost  of  crude  rubber  and 
other  materials.  The  past  winter  was  exceedingly  favorable  to  the  sale  of 
rubber  footwear  and  clothing,  and  the  stocks  of  goods  in  the  hands  of  re- 
tailers, jobbers  and  mill  warehouses  arc  smaller  than  for  many  years  past. 

Profits. — As  against  $4,507,655,  the  net  profits  for  the  year  ending  Mch.  31 
I  909,  those  for  the  present  year  are  $5,535,163.  after  setting  up  $500,000  as 
a  "reserve  for  contingencies."  Should  we  add  the  company's  share  of  the 
undivided  profits  of  the  companies  in  which  it  is  a  stockholder,  the  profits 
for  the  year  would  be  about  $7,235,000.  All  Interest  charges  arc  deducted 
before  this  net  profit  is  arrived  at. 

Export  Business. — The  export  business  was  larger  than  In  any  previous 
year.     We  look  for  a  steady  growth  in  this  branch  of  our  business. 

Consolidation. — Further  progress  has  been  made  toward  consolidation  of 
manufacturing  with  the  view  of  producing  goods  with  greater  efficiency  and 
economy:  and  other  moves  of  this  nature  are  In  contemplation,  Including 
the  utilizing  of  one  of  our  mills,  not  now  in  operation,  for  the  growing  busi- 
ness of  the  recently  acquired  Revere  Rubber  Co. 

\utomobile  Tires. — The  sales  of  the  Rubber  Goods  Mfg.  Co  for  the  cal. 
year  1909  were  $25,629,593,  as  against  $18,491,988  In  1908.  the  larger  pan 
of  this  increase  being  In  automobile  tires.  The  product  of  the  Revere 
Rubber  Co.  amounted  last  year  to  about  $6. 000, 000.  The  brands  of  tires 
made  by  the  Rubber  Goods  Co.  are  the  Hartford,  Hartford-Dunlop,  Morgan 
&  Wright  and  G  &  .1.  The  Revere  Co.  manufactures  the  Continental  brand. 
The  automobile  tire  business  promises  to  be  of  momentous  importance. 

Crude  Rubber. — Fine  Para  and  Ceylon  rubber  has  during  the  past  year 
reached  the  unprecedented  price  of  about  $3  a  lb.  as  against  a  normal  price 
of  about  SI  a  lb.  This  has  led  to  the  formation  of  numerous  companies. 
chiefly  in  London,  to  operate  plantations  In  Ceylon,  Sumatra,  Java,  Borneo 
arid  the  Malay  Peninsula,  the  market  price  of  the  rubber  at  the  present  time 
beings  to  10  times  the  cost  of  production  there,  while  I  he  Brazilian  produel 
now  sells  here  for  at  least  three  times  its  cost  of  produel  Ion.  Willi  almost 
unlimited  forests  of  native  rubber  trees  In  Brazil  and  other  tropical  countries 
and  an  almost  unlimited  area  in  the  Far  East  upon  which  the  rubber  tree 
can  be  successfully  cultivated,  II  would  seem  that  rubber  cannot  be  main- 
tained Indefinitely  at  a  mice  from  3  to  10  times  the  easi  of  production. 

fortunately  the  United  states  Rubber  Co.  has  obtained  control,  through 
the  General  Rubber  Co.,  of  a  large  stock  of  crude  rubber  at  prices  which 
enables  it  with  some  profit  to  meet  the  demands  of  Its  customers,  though  it 
has  recently  been  compelled  to  advance  prices  somewhat.  The  wisdom  of 
establishing  our  own  houses  111    Para,    Manaos,    London  and    Liverpool, 

which  was  done  a  few  years  ago,  Is  manifest .  and  during  the  past  yea  r  special 

attention  has  been  given  to  the  initiation  of  plans  for  ourselves  producing 

both  In  the   Far   East  and   In    Brazil   the  SUpplJ    of  Crude  rubber  needed   1>\ 

the  company.  We  confidently  expeel  that  these  plans  will  result  in  our 
obtaining  In  the  not  distant  future  from  our  own  rubber  properties  a  sub- 
stantial portion  of  our  requirements. 

Canadian  Consolidated  Rubber  Co.,  Ltd.  Some  time  since  the  United 
stales  Rubber  Co.  purchased  through  Mr.  i).  Lome  McGlbbon  an  Interest  in 

Canadian   Consolidated    Rubber  Co.,    Ltd..   which    manufactures  about    the 
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same  proportion  of  rubber  goods  consumed  in  Canada  that  the  United  .states 

Rubber  CO.  and  Us  subsidiary  companies  do  In  the   United   Stales.       "i  our 

irs  recentlj  tell  it  desirable  to  Increase  our  interest  in  the  Canadian 

and  this  has  been  done  to  such  extent   that   we  now  own  a  \  cry 

proportion  of  the  stock  of  the  Canadian  Consol.  Rubber  Co.,  Ltd. 
(V.  90.  i>.  <'>-'.):  V.  83,  i>.  1 127).  We  have  recently  acquired  through  that 
company  a  large  interest  in  the  "felt"  business  of  Canada  a  business  kin- 
dred to  the  rubber  business,  and  which,  owing  to  the  more  severe  climate 
of  Canada.  Is  of  greater  relative  Importance  there  than  In  the  I   nitcd  States. 

.Sec  report  ol   <  anadlan  compans    below.) 

Rem  ire  Rubbert '".  The  death  of  Charles  ir.  Hale.  President  of  the  Rubber 
Goods  Mfg.  Co.,  left  that  company  without  a  practical  rubber  manufacturer 
at  its  head,  in  December  1909  negotiations  were  opened  with  the  General 
Manager  of  the  Revere  Rubber  Co.,  Mr.  Ellsha  S.  Williams.  That  com- 
pany, with  a  capital  stock  ol  £2,000,000,  tinder  his  management  had  been 
developing  tor  several  years  a  large  and  successful  business  in  the  manufac- 
ture oi  tires,  rubbei  thread  and  mechanical  rubber  goods.  lis  annual  out- 
put had  reached  $6,000,000,  and  us  capital  stock  (par  $100)  was  selling  at 

$200  a  share.  Mr.  Williams  Indicated  a  willingness  to  accept  the  presidency 
of  the  Rubber  Goods  Co.,  but  only  on  condition  that  simultaneously  his 
shareholders  should  receive  an  offer  for  all  their  shares  in  the  Revere  Rubber 

Co.  at  the  stated  market  price.      On  or  before  Dec.  24  Substantially  all  of  the 

Revere  Rubber  Co.  stock  had  been  acquired  by  or  for  the  United  states 

Rubber  Co..  and  on  .Ian.  5  191U  Mr.  Williams  was  elected  President  of  the 
Rubber  Goods  Mfg.  Co. 

New  Securities. — To  □  nance  the  acquisition  of  this  stock  of  the  Revere 
Rubber  Co.  and  outstanding  shares  of  the  Canadian  Consol.  Rubber  Co., 
Ltd..  as  well  as  to  provide  additional  working  capital  needed  for  the  growing 
business  of  the  United  States  Rubber  Co.,  the  most  available  resources  were 
the  unissued  35,614  shares  of  first  pref.  stock  and  $5,000,000  0%  bonds  of 
this  company.  A  syndicate,  comprising  your  President  and  some  of  the 
directors,  undertook  to  purchase  at  Silo  a  share  all  of  the  pref.  stock  which 
should  be  offered  to  stockholders,  and  not  taken  by  them  at  that  price, 
to  purchase  outright  at  par  $2,r>00,000  bonds,  and,  at  the  option  of  the  com- 
pany at  any  time  before  Dec.  20  1910,  to  purchase  at  par  the  oilier  $2,500,- 
000  bonds. 'in  the  meantime  lending  thereon  the  full  amount  thereof  at  0"„ 
interest,  the  terms  being  more  fully  stated  in  the  circulars  of  Dec.  23  and 
Dec  29  1909  (  V .  89,  p.  1673).  In  addition,  the  syndicate  was  to  receive 
the  net  profits  of  the  Revere  Rubber  Co.  until  Dec.  31  1911,  but  an  excess 
above  S700.000  was  to  be  divided  with  the   I'nited  States  Rubber  Co. 

Upon  the  offer  of  December  1909  the  stockholders  took  27,997  shares  of 
first  pref  stock  and  the  syndicate  took  the  remaining  7,617  shares  at  110. 
It  also  took  $2,500,000  bonds  at  par  and  loaned  the  company  $2, 500, 000 
on  the  remaining  bonds,  whlcb  It  must  take  at  par  at  the  option  of  the  com- 
pany. (V.  89.  p.  1673:  V.  90,  p.  307,  451,  1177.)  Thus  there  was  pro- 
vided about  §9,000,000.  ol  which  §4,000,000  were  used  for  the  purchase 
of  stock  of  the  Revere  Rubber  Co.,  $1,000,000  were  used  for  purchase  of 
stock  of  the  Canadian  Consolidated  Rubber  Co.  and  about  §1,000,000  cash 
was  added  to  our  working  capital. 

Dividends  on  t  'amnion  Slot;. — The  earnings  of  the  company  the  past  year, 
considered  by  themselves,  would  seem  to  warrant  some  division  to  the 
common  stockholders,  and.  were  it  not  for  the  abnormally  high  price  of 
crude  rubber  existing  and  theconsequent  requirement  of  a  much  larger  sum 
of  money  to  purchase  and  carry  the  same,  we  would  feel  warranted  in  rec- 
ommending a  dividend  upon  the  common  stock  at  the  present  time. 

(\>XSOLIDATED    INCOME    ACCOUNT    OF    THE    UNITED    STATES 
HUBRERCO.  AND   ITS  SU  HSIDIARY  COM PAN J  ES . 

(21909-10.         <r  1908-09.         al907-08.         «1900-07. 
Gross  sales  and  mlsc  $56,305,017   $46,403,254   §62,096,106   §60,508,852 

Less     discounts,     allow- 
ances, rebates  &rcturns   17,593,966      14.513.903      20,835,680      20,853,121 

Net  sales  and  misc... §38, 71 1,051  §31,889,351  §41,860,426  §39,715,731 
Cost  of  goods  sold..         .    29,884,457      24,616,391      35,462,394      33,125,922 

Manufacturing  profits  §8,826.594  §7,272,960  §6,398,032  §6,589,809 
Freight,  taxes,  insur'ce, 

selling  &  general  exp.      1,831.722         1,664,609        1,913,127        1,931,746 

Operating  profits §6,994,872  §5,608,351      §4,484,904  §4,658,063 

Rubber  Goods  Mfg.  dlvt-  I  f 

dend  as  adjusted [    1,024,950  1,157,788          {890,733  689.308 

Other    income J  1178,038  872,032 


Net  income.     

Interest  on  loans 

Int.  onlt.R.  Shoe  debs 
Int.  allowed  customers 


.   §8,019,822 

§394,977 

I        "447,267 


§6,766.139 

§1,728,650 

218,125 

247,162 


§5,553,675  §6,219,403 

§1,320,587  §1,228,954 

240,000  240,000 

297,481  93,532 


§842.244 

Net  income  to  surplus  §7,177,578 

Bad  debts,  &c 53,498 


Balance 

Int.  on  10-year  0"„  bds 
Res.  for  doubtful  accts. 
Reserve  for  conting'cies. 

Div.  on  1st  pref.  (8) 

Div.  on  2d  pref.  (6) 


§2,193,937 

§4.572,202 
64,546 


§1,858,068      §1,562,486 

§3,095,607      §4,656,916 

142,051  66,533 


§4,590,383 


Surplus  for  year $1,960,958     §1,008,715 

Previous  surplus 5,838,639        6,184,815 


§58,108      §1,104,427 
6,126,706         5,022,279 


Total  surplus . 


§7,799.597    c§5,838,639      §6,184,815      §6,126,706 


a  Does  not  include  earnings  of  Rubber  Goods  Mfg.  Co.  or  its  subsidiaries. 

c  After  deducting  §1,354,891  for  depreciation  of  properties,  plant  accounts 
and  securities  owned. 

CONSOLIDATED     BALANCE     SHEET     MARCH    31     OF    UNITED    STATES 
RUBBER   MFC.  CO.   AND  ITS  SUBSIDIARY  COMPANIES. 


11)10 

1909. 

1910. 

1909. 

A  SSI  IS     - 

t 

S 

Liabilities — 

$ 

R 

Prop.  A:  plants 

182,968,769 

74,645.236 

1st  pref.  stock.. 

40,000.000 

36.263,000 

Inventor's,  mfd 

2d  pref.  stock.. 

10,000,000 

9,965.000 

goods  and  ma- 

Common stock 

25,030,000 

(-23,666,000 

terials 

16,016,9X0 

13,522,024 

6' ,  coll.  tr.  sink. 

Cash 

3.599,556 

1.985,544 

fil.  gold  bonds 

17,000,000 

15.000,000 

Bills  &  loans  rec 

2,136,417 

830,400 

Advan.  on  bonds 

Accounts  receiv- 

unsold _ 

(42,500,000 

able 

11,080,362 

9.217,818 

Fixed  surpluses 

8,134,849 

8,134,849 

Secur's  owned    - 

&4 ,991,473 

6,372,892 

Loans  payable  . 

4,947,078 

1,797,078 

Miscellaneous  as- 

Accounts pay'le. 

710,257 

569.862 

sets 

138,366 

85,605 

Accrued  IntereSi ' 

t:  xes,  &c 

422. ISO 

311,459 

Due  Gen.  R.  Co. 

2,830  125 

4,268,896 

Various  reserves 

6637,243 

Reserved  for  div 

950,000 

874,735 

Surplus 

7,799,597 

5,838,639 

Total 


120.931,929   106.689,519       Total 


.  120.931,929   106,689.519 


«  Propertj  and  plants  include  shares  of  Rubber  Goods  Mfg  Co  .  Canadian  Consol. 
Rubber  Co.,  Ltd.. and  Revere  Rubber  Co.,  the  last-named  two  acquired  in   1909-10. 

6 Securities  owned  Include  $2,000,000  General  Rubber  Co  stock  and  $2,991,473 
securities,  Including  stock  of  v    s   Rubber  Co.  held  bj  a  subsidiary  e  enpany. 

c  After  deducting  SI  ,33  1,000  c  immon  stock  in  treasury  of  subsidiary  company. 

d  Advances  on  $2,509,003  6  ,  collateral  trust  bonds,  being  the  remainder  of  the 
S20.000.000  authorized   Issue,   of   which   $500,000   retired   by  sinking   fund. 

e  Various  reserves  Include  $37,243  for  Federal  excise  tax,  If  upheld.    $100,000  f  >r 

loubtfui  accounts,  and  $500,000  tor  contingencies      V,  uo.  p    1177.  151. 

Canadian  Consolidated  Rubber  Co.,  Ltd. 
(RepQrtfor  Fiscal  Year  ending  Dec  :\\   1009.) 

INCOME  ACCOUNT. 
1909.         1908. 
§  § 

Div.  from  sub.  cos      313,787   212,120 

i  >ther  revenue  193,959   i  1 1,564 


Total  Income 

Detluet   - 
tond  interest 


.507.746    356,684  : 


1909. 

§ 

Pref.  dividend  (7%)  136,733 
Com.  dividend  (  I";,  i  111  ,741 
I  ieneral  expenses  64  ,662 


1908. 

§ 

136,132 

36.494 


Total   deductions   46  1,132   323,364 

151.296  1 50,738 1  Balance,  surplus      -    13,814     33.320 


HA  LANCE  SHEET  DEC.   31. 


Assets — 

Cash 

Accts.  receivable 
in  in .  &  fixtures 


1909. 

$ 

1.81  I 

71,149 

4,240 


1908. 
5 

70 
33,662 
137 


1909. 

Liabilities —  $ 

Pref.  stock  .  1  ,959,  155 

Common  stock     2,796 
6%  boo  1  .2,54  1  ..'100 


Stks. of  sub. cos. '7,296, 950  7,252,717 1 Profit  and  lo 


76,700 


Total 7,374,150  7,286,586|      Total 7,374,150   7,286.586 


*  Stocks   owned    Include   97",',    of  stock   of   the   Canadian    Rubber   Co.   or 

Montreal,  Ltd.,  and  all  the  stock  of  the  Granby  Rubbei  Co.,  Ltd.,  Maple 
Leal  Rubber  Co.,  Ltd.,  Merchants'  Rubber  Co.,  Ltd.,  and  the  Berlin 
Rubber  Co.    Ltd. — V.  90.  p.  629. 

United  Boxboard  Company,  New  York  City. 
{Report  for  Fiscal  Year  ending  March  26  1910.) 
President  Sidney  Mitchell  -May  7  1910  wrote: 

Bonds,  &c. — Of  the  underlying  bonds  and  mortgages,  there  has  been  re- 
tired during  the  year  the  amount  of  §129,205.  leaving  a  balance  of  53,564,- 
990,  of  which  §492,500  are  In  the  treasury  of  the  company,  leaving  a  net 
outstanding  bonded  debt  of  §3,072,490. 

Oeneral  Results. — The  results  of  the  company's  operations  for  the  year 
(including  subsidiary  companies)  after  paying  all  Interest  charges  and  ex- 
penditures for  repairs  and  improvements  show  a  deficit  of  §19,580.  While 
the  competition  has  been  severe  and  the  margin  of  profit  narrow,  the  deficit 
of  the  year  is  directly  chargeable  to  the  drought  of  the  summer  and  fall  of 
1909,  which  severely  handicapped  the  operation  of  your  wood-pulp  mills. 
These  mills  are  normally  good  profit-making  properties,  and  had  it  been 
possible  to  operate  them  continuously  through  the  fall  and  winter,  the  com- 
pany's operations  for  the  year  would  have  shown  a  surplus  after  payment 
of  all  charges. 

The  growing  demand  for  paper  boxboard  has  been  accompanied  by  an 
increase  in  production  slightly  in  excess  of  the  normal  demand.  This  over- 
production, though  slight,  lias  resulted  in  severe  competition,  especially  on 
the  cheaper  grades.  Prices  have  fluctuated  from  time  to  time  with"  the 
market  for  raw  material.  The  board  market,  however,  is  sensitive  to  a 
slight  under-production  as  well  as  over-production,  and  it  is  reasonable  to 
expect  that  the  unsatlsfact  >ry  conditions  of  the  last  two  years  will  be  fol- 
lowed by  a  return  to  a  level  of  prices  which  will  permit  a  fair  margin  of 
profit.  The  present  volume  of  Business  shows  a  good  increase  over  last 
year  and  the  year  before. 

Your  largest  mill,  situated  at  Norwich,  Conn.,  which  was  damaged  by 
fire,  has  only  been  in  partial  operation  during  the  past  year.  The  dam- 
aged portion  has  been  completely  rebuilt  and  will  be  in  full  operation  within 
a  short  time. 

The  money  which  has  been  spent  in  repairs  and  improvements  has  re- 
sulted in  an  increased  production  and  lower  costs. 

RESULTS    OF   OPERATIONS    EXITED    BOXBOARD   CO.    AND   SUB- 
SIDIARY COMPANIES    YEAR  ENDING  MARCH  26  1910. 

Gross  earnings §393,895 

Deduct:      Repairs  and  improvements,  §134.816;  idle  mill  charges, 

§42,048;  taxes  and  insurance,  $34,039;  administration  expenses, 

§67 , 1 35;  total 278,038 


Net  earnings §115,857 

Earnings  of  subsidiary  companies 33,089 


Total  net  earnings §148,946 

Interest  charges §108,526 

Balance,   deficit  for  year 819,580 

CONDENSED  BALANCE  SHEET   MARCH    26    1910. 

Assets  (817,889,949)  — 
Plants,  equipment,  good-will  and   42,980  shares  of  American 

Straw   Board  Co.  as  per  books .... §1  5,458.520 

Personal  property  at  general  office  and  mills  as  per  books 31,064 

Stocks  and  bonds:     Un.  Box  B.   &  P.  Co.  gen.  M.  6s  at  par, 

§492,500;  10,259  shares  Amer.  Straw  B.  Co.  held  bv  trustee 

(par  §100),  §839,289;  misc.  stocks  book  values,  §176,000;  total 

Sinking  funds. 

Current  assets:      Cash,  §104.881;  notes  receivable,  §2,906;  ac- 
counts receivable,  §208,449;  total 

Merchandise,  material  and  supplies 

Suspended  assets  and  deferred  charges 

Deficit  for  the  period  from  March  29  1909  to  March  26  1910 

Liabilities   (§17,889,949)  — 

Capital  stock  (authorized  $15,000,000)   issued §14,000.000 

Bonds,  &c.  of  Predecessor  Company — 

Sundry  liens  and  mtges.  due  (average)  1917,  §1,353,230. 
less  amount  retired.  §490,230 

United  Box  B.  &  P.  Co.  gen.  M.  6s  due  1926,  82,750,000. 
less  held  for  redemption  of  underlying  liens,  §940,000, 
and  less  amount  retired  by  sinking  fund,  §288,000;  re- 
mainder Unci.  §492,500  in  treasury — see  "contra") 

United  Box  B.  &  P.  Co.  coll.  trust  6s.  due  1926.  §1,750,000, 
less  held  by  trustee.  §447,600,  and  amount  retired  by  sink- 
ing fund,  §122.410;  leaves  outstanding " 

Current  liabilities 

Reserve  for  accrued  interest,  taxes  and  sundry  charges 

The  company  owns  In  fee  plants  located  as  follows:  Urbana,  O.;  Mt. 
Carmel,  Peoria  and  Waldron,  111.:  Whippany,  Kf.  J.:  Benton  Falls  and  Fair- 
field, Me.:  Thomson  and  Lockport,  N.  V.;  Yorktown,  Muncle,  Eaton, 
Rockport  and  Wabash,  Ind. 

The  company  also  controls  through  trustee  90%  of  the  capital  stock  of 
the  American  Straw  Board  Co.,  owning  plants  as  follows:  Anderson, 
Noblesvlllc  and  Kokomo,  Ind.;  Chestertown,  Md.:  Circleville,  Dayton, 
Lima,  Plqua,  Tippecanoe  City  and  Tiffin,  Ohio;  Lockport,  Qulncy  and 
Wilmington,  111.;  Winchester,  Va.,  and  Norwich,  Conn. — V.  90,  p.  508,  451. 

Corn  Products  Refining  Company. 

(Report  for  Fiscal   Year  ending  Feb.  28  1910.) 
The  remarks  of  President  E.  T.  Bedford  were  given  in  the 
"Chronicle"  of  March  26  1910.  p.  845. 

Below  are  given  the  income  account  and  balance  sheet  in 
comparison  with  previous  years,  the  figures  for  the  last  two 
years  including  the  former  Corn  Products  Co.,  Corn  Products 
Manufacturing  Co.  and  New  York  Glucose  Co.,  which  were 
merged  during  the  fiscal  year  190S-09. 

INCOME  ACCOUNT    YEAR  ENDING  FEB.  28. 

1910.  1909. 

§3,437,318      §3,549,653 


1,507,789 
6,425 

316,236 

543,885 

16,175 

9,855 


863,000 


1.522,000 


1,179,990 
266,035 
58,924 


Profits  from  operation.. 
Divs.  on  stk.  of  sub.  cos. 
Int.  on  deposits  &  loans 
Int.,  &c.,  on  secur's  owned 
Rents  real  est.  not  used 
In  operation _ 


74.843 
52,023 


10,297 


87,430 
39.841 


7,541 


1908. 

$2,357,270 

1,020,000 

41,651 

137,315 


1907. 
$1,822,824 
510,000 
18.445 


Total  income $3,574,481 

Deduct — 

Interest  on  bonds 

Int.  on  borrowed  capital 

'taxes    

Insurance     

M  Iscellaneous  expenses . 
Profit-sharing   reserve. . 


§3,084,465      $3,556,236      $2,351,269 
$18,000 


$126,050 


$374,303  $92,7  78 

22,095  40,423 

102,879  71,521  17,557 

103,145  125.985  73,286 

22,576  30.148  49.641 

175.000  505,000  375,000 

DlV.  on  pref.  slock (5)  1,500.000  (5)1,500.000  (5)1,443.468  (7)1 

Depreciation    382,547  '347.411  '455.976 

Discount  on  bonds  sold.  250.000  

Res've  for  gen.  State  & 

corporate  taxes 70,000  

Res've  for  uncollec'leacc'ts      10,000 


25.013 

46,812 

7,522 

100,000 

978.296 

134.085 


Total    deductions 
Surplus 


§3,002.545 
$571,936 


$2,713,266 
$971,199 


$2,550,978 
$1,005,258 


$2,309,728 
$41,541 


Additions  and  betterments  charged  off  in  lieu  of  depreciation. 
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CORN    PRODUCTS  REFINING  CO      GENERAL    BALANCl    SHEET  FEB.  28 
i<. in  1909  1910  1909. 

l  s 

i.    I  2  iMsl.t'.-J!  243 


i  nets 
Plants  &  secui 

(  (ftloe    fill  III!  lire    A 

fixtures 
Cash 

i  lemand  loan 
Bond,  &c,  latere  il 

:n  crued 
Vote  i  b  n  i  ace  >um  i 

receivable 
Due  from  affiliated 

c  irapanles  I 

Merchandise  2 

Expenses   paid    In 

a  Ivance 
Insurance     premi- 
ums   (unexpired 

proportion) 
National  Starch  i  to   i 
\dv    paj  inciiis  on 

c  mtracts,  &c 
Time     loan,     due 

June  16  1910 


18,133 
180,763 
150,000 


!7  6  \4 
10 


26,726  64  606 

110,857  2,  125  7  19 

I  :  2,384.510 

6  16    i  12  3,121,629 


19     L0 

603,130 
553,215 
500  000 


16  255 


79  527 


1910 

Liabilitii  S 

Pref.  stk  outstan  129  i      B33 

Com.stl tstand  19  756,    ! 

1st  M.  ;V  !  gold  bds    1,9  II  ,00  i 
1st   M.  651    bond 

(Granite       Cltj 

Plant) 
25  yeai  ;,  ■ ,  debi 

lure  bonds 
\     ■!     i  Hue  ise   i  il 

M.  6' ,  bonds 
Demand  loans 

v ihers  paj  able     1,032  195 

\r  iunts  paj  able  276,657 

Sccr'u  im    i,n  bds         lis. 117 
ui  ■   paj  'Ie  \|,r    10      600,000 
'i  Ime  I  lans 
lutstandlng  stoc 

ol  merged  c  is  i'.;.i  ,077 

Reserves  6813,  5 

Surplus  co.462,406 


i;  60  i 
i.,  i  1,600 


300,000        300,000 


I   344,000 

1,635  sMi 


1 ,982  0  )0 

1,726,"  10 

'■   •■  

865,631 

70  777 

;        :  ; 

60  I  000 

1,000,000 

701,447 

v>,  ,94  I 
1,890,  170 


total 


97,249,016  92  949  72  I       Total 


97.249,016  92  949  723 


a  Includes  83,888,629  ml  eel    no,  ius  securities  In  1910  s S3, 206, 105  In  1903 

6  Reserves  in  1910  lncli   Ie  $5,"    l  for  bad  debts;    $70,000  for  genera]      tati 

corporate  taxes;    S437  561    I  u    pn  ii  -sharing  and  8299,91  I   i  n   aci  iunts  I  i  c  iu    e 

«,f  adjustment 
cThe  surplus  as  above  in    1910,   85,462,406,   Includes  81,998,564     proportion 

represented  bj   Investment     In    Hoc!      :  constituent  companie  .  permam 

ments,  &c  ;    $806,1  10  proportion  used  tor  payment  of  bond  slnl  Ina  fund 

ments,  and  82,657,702  proportion  reserved  (or  wording  capital       V     10,  p     11     ' 

851,  845. 

Spring  Valley  Water  Co.,  San  Francisco,  Cal. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President   W.   B.   Bourn,   San  Francisco,   April    12    1910, 
wrote  in    brief: 

General  Results. — Although  the  return  In  dividends  has  been  but  2%  on 
the  par  value  of  the  shares,  the  operations  for  1909  showed  the  most  suc- 
cessful results  j  et  obtained  by  the  company.  Against  the  gains  for  the 
year  there  has  been  charged  $260,000  for  depreciation  and  .$120,000  which 
has  been  credited  to  contingent  and  insurance  fund  account.  If  conditions 
had  permitted,  this  latter  amount  would  have  been  Increased.  The  net 
revenue  amounted  to  $020,497,  from  which  dividends  of  2%  were  paid, 
amounting  to  $500,000,  leaving  a  surplus  for  the  year  of  $66,497. 

The  total  number  of  consumers  connected  on  Jan.  1  1910  was  54,932, 
being  the  largest  number  in  our  history,  and  an  increase  for  the  year  of  3,755. 
With  the  exception  of  the  I. neks  Creek  system,  the  entire  plant  or  system 
outside  of  the  city  and  counts  of  -San  Francisco  is  now  in  a  high  state  of 
repair  and  efficiency.  Abnormal  repairs  and  replacements  should  be  made 
in  our  distributing  system  in  order  to  meet  changed  conditions. 

Relations  Willi  Municipality. — We  were  unable  to  accept  the  rates  that 
were  made  by  the  late  Hoard  of  Supervisors,  which  were  enjoined  by  the 
Circuit  Court  of  the  United  States,  but  we  entertain  the  hope  that  the 
present  board  will  enact  water  rates  that  can  be  accepted. 

During  the  year  the  property  of  your  company  was  offered  to  the  munici- 
pality for  the  sum  of  $35,000,000.  Many  of  those  who  had  been  loudest 
in  condemning  the  value  of  the  property  became  earnest  advocates  of  the 
purchase  at  a  price  which  even  they  admitted  was  very  low.  But  the  ap- 
proval of  the  purchase  failed,  by  about  1,300  votes,  to  receive  the  necessary 
two-thirds  of  the  votes  cast.  The  result  of  the  election  gives  the  directors 
confidence  that  the  time  will  come  when  all  matters  pertaining  to  the  water 
supply  of  San  Francisco  may  yet  be  considered  free  from  misrepresenta- 
tions and  politics. 

Although  the  city  has  declared  In  favor  of  the  expenditure  of  more  than 
$56,000,000  to  bring  water  from  Lake  Eleanor,  we  believe  many  sound 
reasons  exist  that  will  necessitate  the  purchase  of  your  property  If  the 
municipality  is  to  own  its  water  supply.  The  following  quotation  from  the 
Supreme  Court  of  the  United  States  in  the  Consolidated  Gas  case  may  yet 
appeal  to  the  better  judgment  of  nearly  all  the  voters  of  San  Francisco: 
because  it  Is  a  proposition  almost  unthinkable  that  the  city  of 
New  York  would,  for  purposes  of  making  competition,  permit  the  streets 
of  the  city  to  be  again  torn  up  in  order  to  allow  the  mains  of  another  com- 
pany to  be  laid  all  through  them  to  supply  gas  which  the  present  company 
can  adequately  supply." 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 


1909. 

S 

.2,678,968 

.       34 ,202 
313 


Earnings — 
Water  sales-  „ 

Rents 

Discount  ... 

Suburban  Co.  collec- 
tion   17,166 

Interest ..       16,712 

Sundry  sales,  Ac.  ..  14,936 
service  connection  - .  7 ,38 1 
Miscellaneous  ..   ...        l,2i»7 


1908. 


1909.  1908 

&                                          .s  s 

2,195,600    Crass  earnings 2,770,975  2,264,360 

29,593   operating  expenses.     706,315  652,054 
686 


24,254 

9,825 

813 

3,589 


Gross  earnings 2,770,975  2,264,360 

Balance,  surplus,  for  year 


Net  earnings 

2,064,660   1,612,306 

Deduct — 

Accrued  taxes 

331,485      324,095 

Acer    Int.  on  bonds 

714.; 300      714,360 

Depreciation,   &c . . 

260,000      260,000 

Conting.  &  Ins.  fund 

12(1.  (ion        20,000 

Dividend    .    (2 

S)560,000(l)280,000 

Miscellaneous 

12,318          12,473 

BALANCE  SHEET  DECEMBER  31. 


Total  deductions.    1,998.1(13   1,610,928 
66,497  1.378 


1909 

Assets —  S 
Heal  estate,   water 
rights,  rights  of 

way,  &c 46.056,862  45 

Union  Trust  Co.  . .  a500,000 

Gen.M.bds.ln  treas.  914,000 

Bills  &accts.  rec.  36,161 

Mater.,  supp..  &c  337.801 

Consumers'   accts  94,573 

Cash     ...  02,816 

Prepaid  taxes 

Special  deposit  un- 
der injunction  290,311 


1908. 

$ 


830,318 
500,000 

40.382 

300.257 

72,383 

111,752 

113,720 

15.025 


1909.  1908. 

Liabilities —                  $  S 

Capital  stock 28.000,000  28,000,000 

Stock   assessment.     6228,664  6228,604 
General    mortgage 


bonds  18,773,000   17 


Current  liabilities 

Depreciation.  &c, 
fund 

Contingent  and  in- 
surance fund.. . 

Surplus  net    rev. . 


331 ,97] 


,859,000 
102,999 


406,242  260.000 


140.000 
331,067 


20.000 

20.-,.  I  SO 


Total.-    .  -    48.301,554   47,035.843        Total    48,301,554  47,035,843 


a  Cash  deposited  on  account  of  real  estate  sale. 

■I)  After  deducting  replacement,  8611,336.— V.  90.  p.  632,  241. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS    INCLUDING  ELECTRIC  ROADS. 

Atlanta  Birmingham  &  Atlantic  RR. — Over  9.5%  of  Joint 
Notes  Deposited. — The  committee  of  holders  of  joint  first 
collateral  trust  5%  notes,  George  ('.  Clark,  Chairman,  an- 
nounces that  over  9.V  <  of  the  issue  has  been  deposited  under 
the  plan  providing  for  the  payment  of  a  portion  of  (lie 
principal  and  the  extension  of  the  remainder,  Unassented 
notes  should  be  deposited  at  once  with  the  Trust  Co.  of 
America,  37  Wall  St.      Compare  V.  90,  p.   1237. 

Baltimore  &  Ohio  Chicago  Terminal  RR.  New  First 
Mortgage — Bonds  Pledged. — The  company  has  tiled  for 
record  a  first  mortgage  to  secure  not  exceeding  $50,000,000 


bonds  dated  April  1  1910  and  due  April  1  1960;  interest  rate 
for  successive  issues  not  to  exceed  4J^%,  immediate  issue, 
scries  A,  4',  ,  payable  A.  &  0.  Trustees,  Union  Trust  Co. 
of  New  York  and  E.  G.  Merrill. 

Conditions  on   Which  the  $50,000,000  Bonds  May  Be  Issued. 
Issuable  forthwith   (Scries  A I   to  Ii.   fie  (».  KB.,  representing  cost 
of  property  (to  be  pledged  by  the    B.  &  O.  as   above   stated. 

sec    li.    &    O.).  $28,000,000 

Issuable  at  any  time  (Series  A)  when  required  for  proposed  ex- 
tensions and  additions    .  ...    _ 5,000,000 

Reserved  to  pay  oil  $650,000  city  ol  Chicago  purchase-money 
mortgage  of  1888  ($1,150  per  $1,000)  747,000 

Reserved  to  pay  oil  $394,000  Chicago  &   Great  Western  RR. 

1st  M.  5s,  due  1936  ($1,150  pec  $1,000)    453,000 

Remainder  reserved  to  be  used  only  for  the  following  purposes: 
The  enlargement,  betterment,  extension  of  or  addition  to  the 
properties  covered  by  this  mortgage  or  for  the  acquisition  of 
equipment   therefor  ... 15,800,000 

— V.  90,  p.   1101,  625. 

Baltimore  &  Ohio  RR. —  New  Notes  Offered. — Speyer  &  Co. 
and  Kuhn,  Loeb  &  Co.  of  New  York  announced  on  May  7 
that  they  had  concluded  negotiations  with  the  company 
covering  $40,000,000  Baltimore  &  Ohio  RR.  "three-year 
i  '..',  secured  gold  notes,"  pari  of  an  issue  limited  to  $50,- 
000,000,  the  remaining  $10,000,000  being  reserved  to  retire 
the  company's  one-year  notes  dee  next  March.  The  notes 
will  be  dated  June  )  1910  and  mature  June  1  1913,  but  sub- 
ject to  prior  redemption  at  company's  option,  at  par  and  in- 
terest ,  on  anv  coupon  date  on  60  days'  previous  notice.  Int. 
J.  &  D.  Par  $1,000,  $5,000,  $10,000  and  $25,000  (c). 
Payable  abroad  at  following  rates;  London,  $4  8650  per 
pound  sterling;  Germany,  M.  4.20.  Trustee,  United  States 
Mortgage  &  Trust  Co. 

Face  Value  of  Collateral  Deposited  to  Secure  the  $50,000,000  Notes. 

Deposited.  Tot.  Aulh.    Tot.  Issued 

Reading  Co.  first  preferred  stock $6,000,000  $28,000,000   $28,000,000 

do     do    second  preferred  stock        14.000,000  42,000,000     42,000,000 

do     do    common  stock Ki.ooo.OOO  70,000,000     70,000,000 

B.  &  O.,  Chic.  Term.  RR.  Co.  1st  M. 

,    0  (see  that  CO.  belowj                           28,000,000  50,000,000      28,000,000 

The  proceeds  of  the  $40,000,000  notes  will  be  used  by 
the  company  for  improvements  and  betterments  in  the  pur- 
chase of  a  large  amount  of  equipment,  and  it  is  stated  that 
this  financing   covers   the   company's   requirements  for  the 

next  three  years. 

The  notes  were  all  re-sold  within  24  hours,  largely  abroad. 
Delivery  will  be  made  June  1  1910.— V.  90,  p.  1238,  1101. 

Belton  &  Temple  (Tex.)  Traction  Co. — Foreclosure  Sale. — 
The  company's  property  was  sold  at  foreclosure  sale  on  May  4 
at  Helton,  Tex.,  for  $25,000,  to  H.  E.  Ahrens  and  Norman 
Little  of  Reading,  Pa.,  representing  the  bondholders. 

The  property  of  the  Temple  Electric  Light  Co.  was  sold  thereafter  for 
$32,500  to  George  C.  Pendleton  of  Temple  under  a  second  mortgage  for 
$24,000  held  by  the  Temple  State  Bank  and  Belton  National  Bank,  subject 
to  a  first  mortgage  of  $16,000.  The  report  is  revived,  although  as  yet  un- 
confirmed, that  a  merger  of  the  two  properties  is  Imminent. — V.  90,  p.  913. 

Berkshire  Street  Ry. — Merger. — The  Massachusetts  Rail- 
road Commission  has  sanctioned  an  issue  of  $300,000  addi- 
tional capital  stock  for  the  purpose  of  effecting  the  absorp- 
tion of  the  Pittsfield  Electric  Street  Ry.' through  exchange 
of  stock,  share  for  share. — V.  89,  p.  410. 

Bristol  (Va.-Tenn.)  Gas  &  Electric  Co. — Change  in  Control. 
— Henry  L.  Doherty  &  Co.,  New  York,  have  purchased  from 
W.  A.  Williamson  and  C.  M.  Warner  almost  the  entire  capital 
stock,  total  authorized  issue  $350,000,  outstanding  $300,000. 
Bonds  authorized  $550,000;  issued  $425,000.— V.  90,  p.  976. 

The  Doe  River  Light  &  Power  Co.,  which  recently  contracted  to  supply 
the  Bristol  Gas  &  Electric  Co.  with  electricity  for  manufacturing  purposes, 
has  awarded  a  contract  for  the  construction  of  a  concrete  dam  across  the 
Watauga  River,  in  the  Horseshoe  Bend,  to  be  48  feel  wide  and  300  feet 
long.  The  Doe  River  Co.,  we  are  informed,  Is  an  entirely  Independent 
enterprise,  which  will  probably  be  bonded  for  $250,000. — V.  90,  p.  976; 
V.  89;  p.  1599. 

Brooklyn  Rapid  Transit  Co. — Stock  on  5%  Basis. — A 
quarterly  dividend  of  134%  nas  been  declared  on  the  $45,- 
000,000  capital  stock,  payable  July  1  to  holders  of  record 
June  9,  comparing  with  1'  ,  quarterly  paid  since  April  1909. 
This  increases  the  rate  from  4%  to  5%  yearly. 

Dividend  from  Sub.  Co. — See  Brooklyn  Un.  El.  RR.  be- 
low.—V.  90,  p.  1238,   1044. 

Brooklyn  Union  Elevated  RR. — First  Dividend  on  Common  . 
— This  subsidiary  of  the  Brooklyn  Rapid  Transit  Co.  has  de- 
clared a  dividend  of  5%  on  its  common  stock,  payable  June  10 
1910  to  stockholders  of  record  May  31.  The  Brooklyn  Rapid 
Transit  Co.  owns  $12,530,831  of  the  $13,000,000  common 
(as  well  as  $4,785,985  of  the  $5,000,000  pref.),  and  will 
therefore  receive  through  this  distribution  $626,542. — 
V.  84,  p.  1247. 

Canadian  Northern  Ry. — Guaranteed  Bonds. — Notice  was 
recently  given  in  the  Dominion  House  of  a  resolution  provid- 
ing for  a  Government  guaranty  of  3J^%  bonds  of  the  Cana- 
dian Northern  Alberta  Ry.  for  the  construction  of  a  line 
from  Edmonton  west  to  the  coal  areas  near  the  Brazeau 
River  and  the  head-waters  of  the  MacLeod  River,  150  miles. 

The  guaranty  Is  to  be  to  the  extent  of  $13,000  per  mile  for  the  lust  50 
miles  and  $25,000  per  mile  for  the  remaining  100  miles.  The  guaranty 
supersedes  a  previous  guaranty  of  bonds  of  the  Edmonton  Yukon  &  Pacific 
Ry.    (V.   85,    p.    15181— V.    90,   p.   976,   770. 

Canadian    Pacific    Ry. —  Director. — Sir    Thomas    Shaugh- 

nossy,  President,  has  been  elected  Chairman  of  the  board, 
to  succeed  Sir  William  Van  Home,  who  resigned.  A.  F. 
Creelman,  General  Counsel,  was  elected  a  director,  to  succeed 
the  late  Sir  George  Drummbnd. — V.  90,  p.  11(19. 

Central  New  England  Ry. — Purchase  of  Minority  Stock  by 
New  Haven  Road.  New  York  New  Haven  A-  Hartford  in- 
terests, it  is  reported,  are  endeavoring  t<>  purchase  in  odd 
lots  from  stockholders  in  Philadelphia  their  holdings  of 
common  and  preferred  stock,  23  being  offered  for  the  pre- 
ferred and  12  to  13  for  the  common  stock. 
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Joseph  Moure  Jr.,  of  Philadelphia,  Bays: 

i  think  the  prices  now  being  offered  i>\  brokers, presumably  acting  tor  the 

\.  u  Sfort  New  Haven  &  Hartford  Kit.,  are  too  low.     \iy  idea  is  that  the 
rred  should  bring  s r> « >  per  share  and  the  common  $25, 

II   the  greater  part  of  the  small  amount  of  stock   now  outstanding  could 
led.   1   think  we  might  secure  these  prices,  as  the  New   lla\eii  road  Is 

anxious  to  retire  this  remnant  of  stock. 

if  those  stockholders  who  are  willing  to  sell  at  $50  and  $25  will  com- 
municate with  me,  at  the  National  Bank  of  Northern  Liberties,  1  will  cor- 
respond with  President  Mellen  of  the  New  Haven  road  and  see  what  can  be 
done  if  sufficient  stock  offers.— V.  90,  p.  1238. 

Central  RR.  of  New  Jersey.-  Guaranteed  Bonds  Offered.— 
<.<■*>  Lehigh  A:  Wilkes-Barre  Coal  Co.  under  "Industrials" 
belo-w  .  -V.  90,  p.  976,  697. 

Central  Railway  Syndicate. — Books  Close  for  Distribution 
of  Holdings.  -The  transfer  hooks  closed  April  28  and  will 
re  fiain  closed  until  further  uotice,forthe  purpose  of  making 
a  distribution  of  assets  to  subscribers  "of  record." — V. 
89,  p.   162. 

Chicago  &  Alton  RR. — Notes  Offend. — Effingham,  Law- 
rence dz  Co.,  Ill  Broadway,  N.  V.  City,  recently  offered  at 
99?^  and  int.,  yielding  5. 22$  income. a  block  of  the  $2,500,000 
collateral  trust  .V  ,  convertible  notes,  dated  March  15  1910, 
and  due  March  15  1913.      Int.  M.  &  S. 

Secured  by  $3,500,000  "improvement  and  equipment  mortgage"  5% 
bonds,  due  March  13  1930,  of  which  $18,000,000  have  been  authorized. 
Convertible  into  said  bonds  on  any  interest  date  on  30  days'  notice;  also 
callable  after  March  15  1912  at  any  Interest  period  at  par.  Compare 
V.   90,   p.   697.   771. 

Chicago  Milwaukee  &  St.  Paul  Ry.-  New  Bonds. — Ac- 
cording bo  one  press  dispatch  from  Paris,  theforeign  purchasers 
of  the  new  4%  debentures  are  the  Banque  de  Paris  et  des 
Pays  Bas  and  the  Societe  Generale  de  Credit  Industriale  et 
Commerciale;  another  says,  the  Consortium  de  Grands 
Etablissements  de  Credit.— V.  90,  p.   1238. 

Chicago  &  Western  Indiana  RR. — Bonds  Called. — Ninety- 
three  ($93,000)  general  mtge.  bonds  of  1882  have  been  drawn 
for  redemption  on  June  1  at  105  and  interest  at  the  office  of 
J.  P.  Morgan  &  Co.,  New  York.— V.  90,  p.  447. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Sale  of 

Bonds.—  The  $10,000,000  (50,000,000  franc)  4'  {  debentures 
placed  in  Paris  last  week  through  J.  P.  Morgan  &Co.,  were 
taken*  by  the  Comptoir  Nacionale  d'Escompte  de  Paris, 
Societe  Generale  and  Morgan,  Harjes  &  Co. — V.  90,  p.  1238. 
Dartmouth  &  Westport  Street  Ry. — New'  Stock. — The 
Massachusetts  State  Railroad  Commission  has  authorized 
the  company  to  issue  $237,500  additional  capital  stock  at 
$150  a  share,  in  part  to  retire  $90,000  bonds  payable,  it  is 
said,  Oct.  1  1910,  and  the  remainder  on  account  of  improve- 
ments and  additions.  The  new  shares  when  issued  will  in- 
crease the  capital  stock  to  $500,000.— V.  82,  p.  691. 

Delaware  &  Hudson  Co. — New  Manager. — Robert  C. 
Pruyn,  President  of  the  National  Commercial  Bank  of 
Albany,  has  been  elected  to  the  board  of  managers,  succeed- 
ing the  late  Dumont  Clarke.— V.  90,  p.  1014,  911. 

Duluth  Superior  Traction  Co. — New  Bonds. — The  Wis- 
consin Railroad  Commission  has  sanctioned  the  creation  of 
$2,500,000  Duluth  Street  Ry  Co.  general  mortgage  5°7( 
20-year,  gold  coupon  bonds,  of  $1,000  each,  redeemable  at 
option  of  company  on  any  int. day  after  May  1  1915  at  105. 

Of  the  total  issue,  $300,000,  it  is  understood,  is  to  be  usjd  to  reimburse 
the  treasury  for  additions  and  extensions  made  during  1908  and  1909,  and 
the  remaindt  r  only  for  subsequent  additions,  extensions  and  permanent 
improvements.  The  bonds  are  to  be  Issued  at  not  less  than  75%  of  par. — 
V.    90,    p.    848,    627. 

Frederick  (Md.)  RR. —  Mortgage,— The  company  has  filed 

a  mtge.  to  the  Fidelity  Trust  Co.  of  Baltimore,  as  trustee, 

to  secure  an  issue  of  $1,500,001)  "first  and  refunding" 50-year 

5%  gold  bonds,  to  refund  outstanding  bonds  and  provide  for 

extensions  and  improvements. 

It  is  proposed  to  extend  the  roa  I  from  Thurmont  to  Emmittsburg  and 
thence  to  Gettys  i  irg,  an  1  probably  also  from  Jefferson  to  Brunswick,  and 

to  bull  i   i  a  "V  p  )  ,v,'  •  In  is;1. 

The  new  bonds  are  dated  April  29  1910  and  mature  March  1  1960,  but 
arc  subject  to  call  as  an  entirety  only  on  any  Interest  clay  (March  1  or 
.Sept.  1)  at  105.  Interest  payable  at  company's  office,  Frederick,  Md. 
Present  Issue  to  be  §500,000,  $250,000  of  the  remaining-  81,000,000  to  be 
reserved  to  take  up  the  $250,000  prior  liens. — V.  89,  p.  1667. 

p Hartford  &  Worcester  Street  Ry. — Sale. — See  Worcester 
et  Southbridge  Street   Ry.  below.— V.  82,  p.  280. 

Hocking  Valley  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $1,584,000  additional  first  consolidated  M. 
±\4,%  bonds,  making  total  amount  listed  to  date  $16,156,000. 

The  proceeds  of  the  bonds  just  listed  have  been  used  to  retire  the  $1,584,- 
000   Ohio    &   West   Virginia    Ry.    ftrst    7s   which    matured    May    1    1910. 

Meeting  Adjourned.  -Owing  to  the  temporary  injunc- 
tion recently  granted  in  the  suit  of  three  small  stock- 
holders, the  special  meeting  to  vote  on  authorizing  the 
increase  of  the  common  stock  from $11 ,000.000  to  $26,000,000 
was  adjourned  from  May  11  to  the  first  of  the  coming  week. 
by  which  time  it  is  expected  the  decision  in  the  pending  suit 
will  have  been  remit  red.      V.  90,  p.  1239,  970. 

Lake  Shore  Electric  Ry.,  Cleveland. —  Muting  Again  Ad- 
journed.— The  meeting  adjourned  from  March  25  until 
April  25  has  again  been  adjourned  for  thirty  days  in  order 
that  the  pref.  stock  not  yet  assenting  (some  5,000  shares, 
it  is  said)  may  be  given  a  further  opportunity  to  participate 
in  the  plan.     See  V.  90,  p.  698,  1  170. 

Hudson  &  Manhattan  BR. — Extension  of  Time. — The 
Public  Service  Commission,  First  Department,  has  granted 
an  extension  of  one  year  from  June  15  for  completing  the 
road  in  Sixth  Avenue  between  2'Ad  and  33d  streets  and  the 
spur  on  9th   St.    from   Sixth   to   Fourth   avenues. 


uTiipany    has  also   died   to  ■    ol    property-owners  along  the 

i  ne  fro  ii  33d  street  to  the  Grand  Ci  ntral  Station.     vVorl 
begin  within  6  months  from  the  approval  ol  the  consents  and  in 
within  3  years.      V.  B0,  i>.  1041,  ion.  502. 

International  &  Great  Northern  RR.     Foreclo     «<  Sale. — 

Judge  McCormick  in  the   United  State-   District   Court   for 

Northern  Texas  on  Wednesday  ordered  the  foreclosure  sale 

under   the  second  ;(ntl   third    mortgages,   the  date  of  sale   to 

be  fixed  later. 

W.  II.  Flyppen,  now  Master  in  Chancery'was  named  as  Special  Master  to 
conduct  the  sale.  The  decree  provides  that  the  rights  .and  interests  ol  all 
the  Intervenors  and  tin-  question  of  priority  of  their  claims  is  to  be  deter- 
mined later.  The  question  as  to  the  alleged  diversion  of  funds  is  also  re- 
served for  later  determination.— V.  90,  p.   1170. 

Manistee  &  Grand  Rapids  RR. — New  President.  —  II.   W. 

Seaman  has  been  elected  President  to  succeed  \Y.  M.  Simp- 
son of  Chicago.  III.     The  present  directors  and  officers  are: 

Directors:  11.  W.  Seaman,  \V.  M.  Simpson,  David  (J.  Joyce,  Frank  P. 
Leffingwell,    B.  ('.   Simmons,  John   W.   Claussen  and   Charles   11.   Morey. 

Officers  President,  M.  W.  Seaman;  Viee-Prcs.,  Charles  11.  Morey; 
Treas.,    Ii.   C.   Sammons;   Sec.,   Charles   !■;.   Pain. — V.   7i),   p.    1011'. 

Metropolitan  Street  Ry.,  New  York. — No  Bids.  —  No  bids 
were  made  yesterday  at  the  time  appointed  for  tiie  fore- 
closure sale.  The  proceedings  will  now -go  back  to  the 
Court,    which    will    appoint    another    date    for    the    sale. 

L.  C.  KratithofI,  as  counsel  representing  the  joint  bondholders'  com- 
mittee, suited  thai  the  reason  the  committee  did  not  bid  In  the  property 
was  that  the  bondholders  and  the  committee  believe  the  purchase  of  the 
property  covered  by  the  general  and  collateral  trust  mortgage,  without  a 
purchase  of  the  property  represented  by  the  4%  refunding  mortgage,  would 
be  inadvisable,  and  that  one  sale  should  not  take  place  without  the  other, 
since  the  two  properties  must  be  operated  as  one  system.  Mr.  KrauthoiV 
stated  that  a  plan  is  about  ready  for  the  reorganization  and  opera- 
tion of  the  whole  system,  and  the  committee  deems  it  wise  to  wait  until 
the  4%  bondholders  begin  foreclosure  proceedings,  and  then  bid  for  the 
whole  property. 

The  refunding  mortgage  bondholders,  it  is  understood,  will  soon  begin 
foreclosure  proceedings  for  foreclosure  and  sale.  Meantime  the  5%  bond- 
holders desire  to  wait,  so  that  both  sales  may  be  held  at  the  same  time. 

Tax  Sole. — The  sale  of  the  company's  franchises  tit  public 
auction  for  $7,104,974  back  taxes  due  has  been  ordered 
by  Comptroller  Prendergast  to  be  enforced  on  the  adjourned 
day.  Thursday  next. 

Should  the  sale  take  place  the  property  will  no  doubt  be  bought  in  either 
on  behalf  of  the  receivers  or  the  bondholders.  It  is  expected,  however, 
that  some  agreement  will  be  reached  with  the  receivers  for  the  settlement 
of  the  city's  claim.— V.  90.  p.   1045,  977. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $1,207,000  addi- 
tional first  consolidated  M.  41.',  bonds,  due  1938,  making 
the  total  amount  listed  to  date" $47,098,000. 

Purposes  Jor  which  SI. 207, 000  Bonds  Listed  were  Issued. 
To  build  60  miles  of  road  extending  from  Moose  Lake,  Carlton 
County,  Minn.,  northwesterly  through  Carlton  Co.  to  a  point 
near  the  town  of  McGregor,  Aitkin  Co.,  Minn.,  23  miles,  and 
from  the  town  of  Lawler,  Aitkin  Co.,  Minn.,  westerly  through 
Aitkin  Co.  to  the  town  of  Cuyuna  in  Crow  Wing  Co.,  Minn, 

37  miles SI  ,200,000 

In  exchange  for  a  like  amount  of  the  underlying  Minneapolis  & 

Pacific  Ry.  fust  mtge.  bonds  deposited  with  the  trustee 7,000 

Earnings  Jor  the  Seven  Months  ending  Jan.  31   1910. 

Seven         Oper'g      Xet  latter     Other       Interest   PreJ .dirs .' 'om  .iiirs.  Balance, 

Mos.      revenue.        taxes.       income,  and  rents.    (6  mos) .  (6  mos.)      surplus. 

c  £  £  £  £  $  S 

1909-10  9,568,403  4,550,531  311,792  1,652,231  294,000  504,000  2,412,092 

1908-09  7,028,947  3,068,201   .  -.  

— V.  90,  p.  1239,  698. 

Missouri  Pacific  Ry. — Listed.— The  New  York  Stock  Ex- 
change has  listed  $29,806,000  series  "A"  convertible  .V, 
"first  and  refunding"  M.  50-year  bonds,  due  1951),  which, 
having  been  underwritten,  were  offered  to  stockholders  at 
95  in  Jan.  1910  and  in  greater  part  subscribed  by  them. 
Compare  V.  89,  p.  FJ47. 

Of  the  bonds  listed,  $19,700,000  were  issued  in  exchange  for  $19,700,000 
underlying  bonds,  viz.:  $16,715,000  Kansas  &  Colorado  Pacific  Ry.  first  re- 
funding bonds,  82,000  series  "A"  and  S2. 983, 000  Kansas  City  Northwestern 
ftrst  M.  bjnds,  which  have  been  deposited  with  the  trustee. 

Earnings. — Of  Missouri  Pacific  Ry.  proper  for  0  !4  months 
ending  Feb.  28  1910: 

Gross  S14, 886, 6  151  Total  net  Income $4,091,363 

Net         -   _    3,613,406  Charges  and  taxes 4,358,382 

Other  income 477,957  i  Balance,   deficit 267,019 

Earnings  of  St .  L.  Iron  Mtn.  &  Sou  .  for  S  mos.  end'g  Feb. 2S 

Eight                   Gross                   Xet                Other  Charges        '     Balance 

Months.           carnin'is.  earnings.  income.  and  taxes.            surplus 

1909-10 $17,729,825  86.156.637  $414,831  $4,439,908       $2,131.56 

1908-09  15,641,839         5,356,172        .     ...     .  

— V.  90,  p.  1171,  1102. 

Mohawk  Valley  Co. — Dividend. — See  New  York  Central  & 
Hudson  River  RR.  below. 

Stock  Holdings.— See  N.  Y.  State  Rvs.,  V.  90,  p.  914. 
— V.  90,  p.  09 S. 

New  York  Central  &  Hudson  River  RR. —  Dividends  of 
Controlled  Companies. — The  New  York  State  Railways  (of 
whose  $14,777,264  common  stock  $8,866,507  was  owned  by 
the  company  on  Dec  31  hist  |  has  declared  an  initial  dividend 
of  1})',  on  its  common  stock.  The  Mohawk  Valley  Co. 
($4,.30"b,000  of  whose  $7, 500, 000  stock  is  owned  by  the 
Central)  has  declared  a  dividend  of  lj^%,  the  first  since 
Feb.  1907,  before  the  readjustment  of  the  stock.  Both  divi- 
dends are  payable  July   1  to  holders  of  record  June   1">. 

The  Central  will  receive  from  these  two  payments  $200,498.  If,  as  has 
been  assumed  by  some,  these  distributions  are  to  be  made  quarterly,  the 
Central  will  derive  about  $800,000  per  annum  from  its  dividends  on  these 
two  stocks.— V.  90.  p.   1239,  910. 

New  York  State  Rys. — Initial  Common  Dividend.-  Si-v 
New  York  Central  A  Hudson  River  RR.  above. — V.  90,  p. 
914,  698. 

Niagara  St.  Catharines  &  Toronto  Ry. — 2d  Mortgage. — 
The  company  has  made  a  mortgage  dated  Jan.  29  191(>to  the 
National  Trust  Co..  Ltd..  of  Toronto,  as  trustees,  securing 
an  issue  of  2d  .M .  bonds  at  the  rate  of  $10,000  per  mile. 
— V.   90,  p.   51. 

Ontario  &  San  Antonio  Heights  (Electric)  RR. — Bond  Of- 
fering    Subsidiary  of  Pacific  Light   &   Pouter  Co — Proposed 
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Extension.  C.  E.  Woodside  &  Co.,  Los  Angeles  and  San 
Francisco,  are  placing  at  par  and  interest  this  company's 
1st  ML  6%  gold  bonds  (tax-exempt  in  California) ,  dated  Feb. 
1  L910  and  due  Feb.  I  L935,  but  redeemable  at  ini  and  int. 
after  3  years  Erom  date.  Int.  F.  &  A.  at  Los  Angeles.  Par 
$1,000.  Southern  Trust  Co.  of  Los  Angeles,  trustee.  A 
circular  says  in  substance: 

The  company  is  a  California  corporation  which  for  more  than  20  years 

lias  opi    H     UfoaJ       tdei     I      i-yea     [rani    I        roil    Sa      •      uardino 

County,  i  i  n  ln«r  from  ontarli  through  Uplands  to  San  Vntonlo  [eights, 
Cal.,  a  distance  of  about  71  ,  miles.  it  is  now  planned  to  increase  the  capi- 
ta] BtOCk  from  $150,000  to  $1,000,000  and  to  extend  the  line  through  the 
Pomona  Valley.  The  right-of-way  from  Uplands  to  North  Pomona  is 
being  graded  for  a  four  track  line,  and  will  thus  lie  in  position  to  serve  as  a 
portion  of  the  fast  through  line  from  Los  Angeles  to  San  Bernardino  via 
Covina.  The  San  Bernardino  Valley  Traction  Co.  is  already  controlled 
bj   n.  i:.  Huntington       Bonds  auth.,  $1,000,000     p         it  issue,  $  11,1,000. 

Condensed  Letter  of  Pres.  Win,  Q.  Kcrckhoff.  Los  Angeles,  Jan.  25  1910. 
The  proceeds  from  this  $300,000  of  bonds  will  be  used  for  the  construction 
and  equipment  of  the  line  from  Uplands  through  Claremonl  and  North 
Pomona  to  Pomona,  on  our  private  right  Of-way,  and  for  Improvem  nls 
on  the  line  now  operated.  The  road,  when  so  completed  and  supplied  with 
modern  equipment,  w  ill  have  a  bonded  debt  of  only  $300,000,  By  remov- 
ing the  power  house,  now  at  San  Antonio  Heights,  to  a  lower  elevation, 
and  installing  modern  machinery  at  an  expense  of  about  $15,000,  (lie  same 
water  will   develop  sufficient   power  to  operate  both  the   present    lines  and 

those   under   construction   to   Pomona.     Population   of   present    territory 

about  8,001);  with  new   lice  over  18,000.      This  district   is  one  of  the  richest 

agricultural  sections  in  California,  having  shipped  in  1908  about  8,000  car 
loads  of  citrus  fruits,  besides  vegetables,  which  brought  a  cash  return  of 
aboul  $10,000  nun. 

Actual  Earnings  (7H  Miles),  1906  to  1909     Estimate  Following  Completion. 

loot;.  1907.         1908.         1000.      Estimate 

Gross    earnings  .$11,607      $15,398      $18,251      $20,297      $65,000 

Net  earnings  (alter  taxes)         $1,219        $6,019        $8,523      $10,248      $33,000 

The  remaining  37011.000  bonds  may  be  issued  to  reimburse  the  company 

tor  8a",,  of  the  actual  and  reasonable  cost  of  further  extensions  and  addi- 
tions, provided  the  ret  earnings  shall  be  at  a  rale-  at  least  equal  to  the 
annual  Interest  charge,  Including  the  bonds  proposed  to  be  issued.  Sink- 
ing fund:  after  first  three  years,  an  amount  equal  to  1  ";,  of  outstanding 
bonds  for  five  years;  thereafter  2";,  and  int.  on  bonds  retired. 

All  the  capital  Mori;  except  the  few  shares  necessary  to  qualify  directors 
is  owned  by  the  Pacific  Light  &  Power  Co.  of  Los  Angeles.  The  majority 
of  the  stocl;  of  the  P.  L.  tV  P.  Co.  is  owned  by  H.  E.  Huntington  and  cor- 
porations controlled  by  him.  Officers  of  Ontario  &  San  Antonio  Heights 
PH.,  W.  O.  KcrckholT.  Pres.;  \.  C.  Balch,  Vice  Pies.;  Chas.  Forman. 
Sec.     -V.  90,  p.    1  17 

Oregon  Eiectric  Ry.,  Portland,  Ore. — Acquired  by  Hill 
Interests. — The  Portland  "Oregonian"  of  May  -1  states  bhal 
James  J.  Hill,  then  in  Portland,  admitted,  "in  reply  to  a 
question,  that  he  and  his  associates  now  own  the  Oregon 
Eire.  Ry.  and  the  United  Railways."  The  Oregon  Eleetric 
Ry.,  it  is  understood,  was  acquired  only  a  few  weeks  ago, 
while  the  transfer  of  the  United  Railways  occurred  last  fall 
(V.  89,  p.  1412).     Compare  V.  89,  p.  847. 

Oregon  &  Southeastern  RR. — Foreclosure  Suit. — The  Trust 
Co.  of  America,  mortgage  trustee,  has  brought  suit  to  fore- 
close the  mortgage  of  1902  under  which,  it  is  stated,  $250,000 
bonds  are  outstanding.  The  amount  due  for  principal  and 
interest  is  reported  to  be  $302,375.— V.  90,  p.   1171. 

Pittsfield  (Mass.)  Electric  Street  Ry. — Merger —See  Berk- 
shire Street  Ry.  above.— V.  90,  p.  503. 

Quakertown  &  Eastern  RR. — Foreclosure  Sale. — This  15- 
mile  road,  which  has  not  been  operated  for  several  years, 
was  sold  on  May  6  for  $10,000  under  foreclosure  of  the  §180,- 
000  mortgage,  to  ('.  ('.  Harring,  representing  the  bond- 
holders.— V.  s;;,  p.  1471. 

Rates  on  Import  Traffic. — Preliminary  Decision  Calls  for 
Same  Rates  from  Boston,  Phila.  ana'  Ball. — In  the  matter  of 
import  differentials  at  Philadelphia,  Boston  and  Baltimore, 
the  Inter-Slate  Commerce  Commission  on  May  11,  following 
a  conference  with  representatives  of  the  Philadelphia  trades 
organizations  and  of  the  railroads  at  interest,  held  that, 
pending  a  complete  investigation  of  all  the  matters  at  issue. 
to  be  gone  into  in  the  fall,  the  roads  should  give  the  same 
rates  on  import  traffic  front  the  ports  of  Boston,  Philadel- 
phia and  Baltimore. 

Decision  nj  Commission  Addressed  to  Chairman  o.l  Trunk  Line  ( Committee. 

Pending  full  investigation  of  the  rates  on  import  traffic  from 
the  ports  of  Boston.  New  York,  Philadelphia  and  Baltimore  to  interior 
destinations,  and  basing  its  judgment  solely  upon  present  Information,  the 
Commission  is  of  the  opinion  that  these  rates  should  In  the  meantime  be 
the  same  from  the  three  ports  of  Boston,  Philadelphia  and  Baltimore,  and 
should  not.  from  these  ports,  exceed  the  rates  now  In  effect  from  Boston 
and  Baltimore,  which  are  understood  to  be  the  same. — V.  90,  p.  1131. 

Reading  Company. — Blocks  of  Stock  Pledged. — See  Balti- 
more &  Ohio  RR.  above.-—  V.  90,  p.  699,  504. 

Saginaw-Bay  City  Railway  &  Light  Co. — Purchase  of 
Collateral  Trust  Bonds. — The  company,  having  sold  certain  of 
the  securities  deposited  tinder  the  collateral  trust  indenture 
dated  Sept.  1  1903,  for  which  it  has  received  $3,216,600,  the 
Michigan  Trust  Co.  of  Grand  Rapids,  Mich.,  trustee  there- 
under, will,  as  required  by  the  indenture,  receive  tenders  for 
the  sale  of  bonds  secured  thereunder  at  not  over  105,  up  to 
3  p.  m.  May  23.  There  were  at  last  accounts  only  $3,355,000 
of  the  bonds  outstanding.  Compare  amalgamation  plan 
under  caption  of  Commonwealth  Power,  Railway  &  Light 
Co.,  V.  00,  p.  108. — V.  00,  p.  448. 

St.  Louis  &  San  Francisco  RR. — Sale  of  Bonds. — It  is 
reported  that  this  company  has  sold  a  block  of  4  )._>'  ,'  bonds, 
pari  of  a  new  issue,  but  we  tire  unable  to  confirm  the  report. 
A  press  report  from  Paris  speaks  of  the  purchasers,  or  the 
probable  purchasers,  as  the  Banque  Union  Parisienne  and 
Credit  Mobilier.— V.  00,  p.  1171,  1045. 

San  Francisco  Vallejo  &  Napa  Valley  (Electric)  Ry.,  Cal.  - 
Suit. — Ralph  W.  Boyer,  the  holder  of  $212,000  stock,  has 

brought  a  suit   in  the  U.  S.  ('ire.  Court  asking  for  a  receiver. 

The  eoinpaii\  operates  34  miles  of  electric  single  track  road  running 
from  VallejO  to  St  .  Helena  ,  and  had  outstanding  at  last  accounts  $1 ,500,000 
each  of  stock  and  bonds.  The  rolling  stock,  it  Is  stated,  was  purchased 
from  the  Xilcs  Car  Co.  on  the  installment  plan  and  the  company  is  In  default 
in  installments  due  thereon.       An  accounting  is  asked  for.       It  is  alleged  that 


the  company  Is  hopelesslj  insolvent,  and  ha  ■  b<  en  for  a  long  time  past;  that 
in  i  'ini!  the  road  was  i  p<  rated  at  a  loss  of  $27,267  and  its  present  Indebted 
ness  aggregates  $2,332,457,     it  is  also  alleged  that  certain  officers  have 
converted  the  company's  property  to  their  own  use.     Wxa.  F.  Botsford  of 
Los  Angeles,  Cal.,  is  President  and  John  T    Fork  \  Ice  Pres   and  Secretarj 

San  Jose  (Cal.)  Railroads.     Consolidation-Mortgage.  —This 

company,  incorporated  in  California  on    Dec.  22  1909  with 

$5,000,000  of  authorized   (common)  capital  stock,  in  $100 

shares,  as  a  consolidation  of  street  railways  in  San  Jose  and 

vicinity,  has  recently  made  a  mortgage  to  the  Mercantile 
Trust  Co.  of  San  Fr.,  as  trustee,  to  secure  an  issue  of  $1,500 ,- 
000  "5%  45-year  gold  sinking  fund  first  mortgage"  bonds  of 
$1,000  each,  dated  Jan.  1  1010  and  due  in  1055,  with  sinking- 
fund  from  Jan.   1    1915.      Int.  J.   &  .1 .  at  office  of  trustee. 

The  company  owns  and  operates  43  miles  of  trolley  track  In  and  about 
San  Jose,  including  lines  to  .Santa  Clara.  Alum  Hock  Park,  &c.  The 
properties  taken  over  embrace:  (o)  the  18  miles  of  .San  Jose  RR.  Co. 
(heretofore  unbonded),  and  (6)  the  25  miles  of  the  San  Jose  &  Santa  Clara 
County  Hit.  Incorporated  Dec.  13  1905  and  having  still  outstanding 
$1,500,000  tirst  mtge.  I  '-s,  dated  1906  and  due  in  1946,  but  callable  at 
110  anil  interest  from  Feb.  1  1011.  Interest  A.  &  O.  Trustee,  Union 
Trust  Co.  of  San  Francisco.  These,  we  understand,  are  the  only  bonds 
which  San  .lose   Railroad   has  out  at    present. 

Pres.  &  Treas.,  L,  E.  Uanchett;    See.,  s.  S.  Baldwin,  .San  Jose,  Cal. 

Seaboard  Air  Line  Ry.—Sale  of  Adjustment  Bonds.— It  is 
reported  that  the  syndicate  which  underwrote  the  Sis., otto. 000 
adjustment  bonds  have  placed  abroad  about  $6,700,000  of 
the  issue,  being  the  remainder  previously  unsold,  and  that 
it  is  expected  that  a  public  offering  of  the  bond-'  will  be  made 
in  London  shortly.— V.  90,   p.   1171,  915. 

Springfield  (Mo.)  Water  Works  Co. — New  stock. — The 
company  on  May  9  filed  a  certificate  of  i  >f  capital 

stock  from  $700,00!)  to  $800,000.— V.  82,  p.  1160. 

Third  Avenue  RR.,  New  York. — Payment  of  Franchisi 
Taxes.  —Receiver  Whitridge  on  Thursday  paid  to  Comp- 
troller Prendergast  $660,049  for  special  franchise  taxes,  this 
amount,  with  the  $1,000,000  already  paid  to  the  city,  dis- 
charging, it  is  said,  the  entire  obligation  to  the  city  on  this 
account,  with  the  exception  of  an  item  of  $5,000  in  dispute. 
— V.  90,  p.  1045,  628. 

Toledo  Railways  &  Light  Co. — Negotiations  with  City. — 
The  city  authorities  have  accepted  the  company's  offer  to 
examine  its  books  and  accounts,  with  a  view  to  affording  infor- 
mation necessary  in  any  negotiations  which  may  be  entered 
upon  for  the  renewal  of  certain  franchises  which  expire  in 
November  next.— -V.  90,  p.  843,  504. 

Union  Ry.,  New  York. — Decision. — Justice  Brady  in  the 

Supreme   Court    in    this   city   on    Wednesday   dismissed    the 

action   brought   by  the   Public   Service   Commission  against 

receiver  F.  W.  Whitridge  to  recover  penalties  amounting  to 

$750,000  for  a  delay  of  150  days  in  complying  with  an  order 

of  the  Commission  to  equip  its  cars  with  wheel  guards  within 

a  certain  time. 

The  law  provides  thai  a  penalty  of  not  exceeding  $5,000  per  day  may  be 
imposed  for  failure  to  obey  such  an  order.  The  cas  ■  was  withdrawn  from 
the  jury  and  dismissed  on  the  merits,  the  constitutionality  of  the  law  not 
being  passed  upon. — V.  87.  p.  1161  . 

United  Railways  Investment  Co. — Plan  Approved. — The 
shareholders  of  the  company  on  May  6  ratified  the  propo- 
sition to  increase  the  capital  stock  from  $50,000,000  to 
$56,000,000,  and  also  empowered  the  directors  to  ajdust 
arrears  of  dividends  on  the  outstanding  pref.  stock  from  time 
to  time  up  to  and  including  Oct.  1  1911.  Compare  V.  90, 
p.  1240.  1103. 

United  Railways,  Portland,  Ore. — Purchased  by  Hill  In- 
terests.— See  Oregon  Electric  Ry.      Compare  V.  89,  p.    1412. 

Washington  Baltimore  &  Annapolis  Electric  Ry. — Floating 
Debt. — Pres.  George  T.  Bishop,  who  is  also  one  of  the  receivers, 
has  given  out  the  following: 


Estimated  Floating  Debt  Jan. 
Unpaid  int.  on  1st  &  2d  M. 
10  inos.  int.  Bait. Term.  M. 
Interest  on  bills,  accounts 

payable  and  taxes . . 

Due  Wash.  Ry.  &  Electric 

(V.  90,  p.  973)  one  year 
Hills  &  accounts  payable. 


1  191 1  it  Xo  Payments  Be  Made  in  the  Meantime 

$433,333!  Cash  March  31  1910 $48,295 

117,000 1  Estimated     net     earnings 
May  to  Jan.  1  1911 


64,400 


10,787 
452,191 


Sale  of  property. 

$417,000  Bait.  Term.  5s  at 

85",', 


•I      Total  estimated  credits 
$1,083,711  |Net  debt 


200,000 
50,000 


354,450 


$652,745 
$430,966 


Total  floating  debt 

Heal  estate  In  Washington  which  cost  $82,000  may  also  be  sold  later. 
No  plan  for  terminating  the  receivership  will  be  recommended  until  suffi- 
cient time  has  elapsed  to  determine  the  value  of  the  new  down-town  terminal 
at  Washington  In  increased  earnings,  and  of  the  1,200-volt  D.  C.  system  In 
reducing  operating  expenses.     Compare  V.  90,  p.  1172. 

Western  Maryland  RR. — Extension. — A  contract  was 
recently  let  for  the  building  of  the  83-mile  extension,  estim- 
ated to  cost  $12,700,000,  from  a  point  2  miles  west  of  Cumber- 
land, Md.,  on  the  main  line,  to  South  Connellsville, Pa., 
where  connection  will  be  made  with  the  Pittsburgh  A  Lake 
Erie,  as  agreed  upon  in  the  traffic  contract  recently  entered 
into  with  the  New  York  Central  interests. 

Of  the  new  line,  18.49  miles  will  be  built  under  the  charter  of  the  subsidiary 
Georges  Creek  &  Cumberland  R\{.  Co..  the  latter  having  recently  Increased 
its  capital  Stock  from  $1,000,000  to  S3, 500, 000  for  this  purpose,  the  Western 
Maryland  to  purchase  the  new  shares.  The  remainder  of  the  new  road,  say. 
0  1  !  ■..  miles,  will  be  constructed  under  charter  of  Connellsville  &  State  Line 
KR.,  recently  Incoprorated  in  Pennsylvania  with  $700, ooo  stock.  Compare 
V.   90,  p.  916.  850. 

West  Penn  Rys. — Plan  Operative— New  Mortgage. — A 
press  report  from  Pittsburgh  states  that  the  plan  under 
which  the  American  Water  Works  A.-  Guarantee  Co.  acquires 
control  has  been  declared  operative;  also  the  stockholders  of 
the  Railways  Company  have  voted  an  increase  in  its  bonded 

debt    to    $12,000,000,  to  provide    for   extensions    in    progress 
and   proposed.      Compare    V.    00,    p.    628,   561,    5(11. 

Worcester  (Mass.)  &  Southbridge  Street  Ry.  Acquisi- 
tion.— The  Massachusetts  Railroad  Commissioners  have  ap- 
proved the  purchase  of  the  Hartford  &  Worcester  Street 
Railway  Co.  for  the  sum  of  $140,000.  — V.  80,  p.   165. 
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INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Beet  Sugar  Co.     Report. — 

Year  ending         Gross  Oper.  and  Net  Prejerred         iialance, 

Mtirch  31 —       Receipts.       Other  Exp,       Income.       Dividends.      Surplus. 

1910 57,009,  Oil   $5,012,391   $1,397,253   $300,000   $1,097,253 

1909 7,114,707    5.851,565    1,293.142    245,400    1,047,742 

— V.  89,  p.  165. 

American  Glue  Co. — Extra  Dividend.— An  extra  dividend 
of  1',  was  paid  May  2  cm  the  $800,000  common  stock  along 
with  the  semi-annual  dividend  of  2%.  Extra  distributions 
of  1',   were  resumed  last  .November.     An  official  is  quoted: 

During  the  first  1 1  months  of  the  fiscal  year  earnings  have  Increased  heav- 
ily, and  If  May  comes  up  to  expectations  theshowlng  for  the  year  ending  May 
3  1  will  be  the  best  In  o'lr  history.  During  the  past  year  our  plants  have 
operated  at  full  capacity,  as  compared  with  about  80 %  for  1909.  The 
company  Is  now  In  a  position  where  It  could  retire  the  entire  floating  debt, 
about  $900,000,  with  its  quick  assets. — V.  89,  p.  1143. 

California  Petroleum  Refineries,  Ltd. — Sale. — See  Refining 
&  Producing  Oil  Co.  below.— V.  90,  p.  111. 

Casein  Co.  of  America. — Report. — For  year  ending  Dec.  31 

Calendar                            Rec'ts  from  Expenses.  PrcJ.  Divs.  Balance, 

Year —                                Sub. Cos.  Deprec,  &c.  (8%).  Surplus. 

1909 $128,700  $47,680  $80,000  $1,020 

1908 130.350  49,872  80.000  478 

— V.  88,  p.   1435. 

Colorado  (Bell)  Telephone  Co. — Earnings  for  Year. — ■ 

Year —  Gross  Earns.     Total  Exp.  Net  Earns      Dividends.        Bal.,  Sur. 

1909 $2,907,726      $2,226,466      $681,260       (7%)$595,000        $86,260 

1908 2,709,701         1,866,682        843,019  (7%)592,769        250,250 

1907 2,514,366        1,756,767        757,599  (7%)544,521        213,078 

Subscribers'  stations  Dec.  31  1909,  75,046,  against  68,967  in  1908  and 
65.677  in  1907.— V.  88,  p     1555. 

Consolidation  Coal  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $3,000,000  Kentucky  first  M.  5%  bonds, 
due  1958.— V.  90,  p.  846,  773. 

Consumers'  Power  Co.,  Chicago. — Bonds,  &c. — The  Wash- 
ington County  Light  &  Power  Co..  which  was  incorporated 
in  Minn.  June  18  1909  and  took  over  the  Stillwater  Gas  & 
Electric  Light  Co.  (V.  89,  p.  167),  filed  on  Dec.  17  a  certifi- 
cate of  increase  of  capital  stock  from  $100,000  to  $10,000,000 
in  shares  of  $100  each,  with  equal  power,  and  changed  its 
name  to  the  Consumers'  Power  Co.  Of  the  auth.  stock 
$4,000,000  is  common  and  $6,000,000  is  7%  cum.  pref. 
stock,  subject  to  redemption  at  any  time  at  105.  Stock 
outstanding  $3,217,000  common  and"$l, 360.400  pref.,  being 
the  same  amounts  as  the  outstanding  share  capital  of  the 
Northern  States  Power  Co.,  the  holding  company,  described 
below,  which  owns  the  entire  outstanding  stock  of  the  Con- 
sumers' Power  Co.  The  Consumers'  Power  Co.  has  filed  a 
mtge.  to  the  Standard  Trust  Co.  of  N.  Y.  and  Edward  M.  F. 
Miller,  as  trustee,  to  secure  not  exceeding  $10,000,000  5% 
20-year  gold  bonds;  present  issue  $2,142,000. 

This  company  operates  in  the  cities  of  Stillwater,  White 
Bear,  Northfield,  Cannon  Falls,  Faribault  and  Mankato, 
Minn.,  and  Fargo,  N.  D.  Hydro-electric  plants  are  now 
being  developed  on  the  Rapidan  and  Cannon  Falls  rivers. 
The  company  also  operates  the  gas  plants  in  Stillwater, 
White  Bear,  Faribault  and  Mankato,  Minn.,  and  Fargo, 
N.  D.,  and  steam  distribution  system  in  Fargo,  N.  D. 
Control  of  the  Grand  Forks  &  East  Grand  Forks  Gas  &  Elec- 
tric Co.  has  also  been]  acquired.  See  complete  list  of  corn- 
controlled,  also  under  Northern  States  Power  Co. 

The  present  capacity  of  the  water  powers  is  something  like  3,000  h.  p., 
but  the  two  powers  located  at  Mankato  and  Cannon  Falls  will  be  completed 
by  Jan.  1911,  which  will  more  than  double  the  present  output.  Further 
water-power  developments  will  be  made  in  due  course. 

H.  M.  Byllesby  &  Co.  o,  Chicago  are  the  engineers  and  managers. 

Date  of  bonds  Nov.  1  1909.  Maturity  Nov.  1  1929,  but  redeemable  on 
and  after  Nov.  1  1914  in  any  amount  at  105  and  int.  Sinking  fund  pro- 
vision: Nov.  1  1910,  1%  of  outstanding  bonds;  1911,  2%;  1912  to  1928, 
3%  yearly.  Int.  M.  &  N.  at  Standard  Trust  Co.,  N.  Y.  Par  $500and  $1,000. 
The  only  prior  Hens  that  remain  outstanding  are  $250,000  Mankato  Gas  & 
Electric  Co.  5s  (V.  82,  p.  1500);  500  Union  Light,  Heat  &  Power  Co.  5s, 
Fargo,  N.  D.  (V.  76,  p.  1196;  V.  80,  p.  1239:  V.  81,  p.  1855).  Of  the  new 
bonds,  $750,000 are  reserved  to  retire  these  old  bonds  and  the  remainder  for 
additions  and  Improvements.  Mortgage  covers  entire  propertv.  Pres., 
Arthur  S.  Hurv;  Sec.-Treas..  R.  J.  Graf.  Chicago  office,  218  La  Salle  St. 

Denver  Union  Water  Co. — Municipal  Election  May  17  on 
New  20-Year  Franchise  or  Purchase  of  Property. — See  "Den- 
ver, Colo.,"  in  State  and  City  Department. — V.  88,  p.  946. 

Doe  River  Electric  Light  &  Power  Co. — Mortgage. — See 
Bristol  Gas  &  Electric  Co.  under  RRs.  above. 

Dreamland  Corporation,  Coney  Island,  N.  Y. — Sale. — The 
property  was  sold  at  sheriff's  sale  on  March  30  or  31  at  the 
instance  of  the  holders  of  debenture  bonds,  with  a  view  to 
a  "friendly  reorganization,"  and  was  bid  in  in  two  parcels 
(one  for  $50,000,  the  other  for  $30,000),  subject,  it  is  under- 
stood, to  the  $750,000  mortgage  bonds  due  Jan.  1  1914. 

The  proceedings  which  resulted  in  the  sale  were  begun  recently  In  the 
Supreme  Court  by  Eugene  D.  Wood  and  Joseph  Ruber  on  behalf  of  them- 
selves and  other  holders  of  the  debentures.  The  total  issue  of  debentures 
was  originally  $750,000  but  had  been  reduced  to  between  $500,000  and 
$600,000.  Besides  the  $750,000  1st  M.,  there  was  recently  said  to  be  a 
$40,000  (not  $400,000)   real  estate  mtge.     Compare  V.  79,  p.  1464. 

Edison  Electric  Illuminating  Co.  of  Boston. — New  Stock. — 
The  Mass.  Gas  and  Elec.  Commission  recently  authorized 
the  sale  at  auction  of  sufficient  new  stock  to  net  $120,000 
cash  to  cover  the  net  cost  of  property  purchased  from  the 
Lexington  Gas  &  Elec.  Lt.  Co.,  including  provision  for  pay- 
ment of  its  $40,000  bonds.— V.  90,  p.  1046,  112. 

El  Paso  (Tex.)  Water  Co.— Proposed  Municipal  Plant. — 
See  "El  Paso,  Tex.,"  in  "State  and  City"  Department. 

Fayette  County  Gas  Co.,  Pittsburgh. — Extra  Dividend. — 
Pittsburgh  advices  state  that  the  holders  of  the  company's 
$1,600,000  capital  stock  (par  of  shares  $100)  will  on  May  20 
receive,  along  with  the  regular  monthly  dividend  (at  the 
rate  of  6%  per  annum),  an  extra  distribution  of  between  $35 
and  $40,  payable,  in  part  at  least,  out  of  the  proceeds  of  sale  of 


oil  and  gas  territory  in  West  Virginia  fco  the  Hope  Natural 
Gas  Co.,  a  subsidiary  of  the  standard  oil  Co.     Compare 

V.  90,  j).   1173. 

Federal  Sugar  Refining  Co.-  On  Regular  List. — The  New 
York  Slock  Exchange  has  transferred  to  the  regular  list  the 
$3,322,800  preferred  and  $6,677,200  common  stock  hereto- 
fore quoted  in  the  unlisted  department. 

Earnings. — For  the  year  ending  Feb.  2<;  1910: 

Net   earnings $639,952  ;  Preferred  dividends,  6%.  ..$199,36* 

Depreciation 24,000:  Iialance,  surplus 416,584 

—V.  84,  p.  1117. 

French  Bros. -Bauer  Co.,  Cincinnati. — Preferred  Stock- 
Offered. —  \V.  E.  Mutton  &  Co.,  Cincinnati  and  New  York, 
are  offering  at  $105  per  share  (par  $100),  yielding  6  2-3% 
income,  a  block  of  7%  cumulative  pref.  stock,  tax  free  in 
Ohio.  Dividends  Q.-J.  This  is  a  recent  merger  of  the 
French  Bros.  Dairy  Co.  and  the  Bauer  Ice  Cream  &  Baking 
Co.      A  circular  says  in  substance: 

Capitalization:  Preferred  stock,  auth.,  $500,000,  outstanding  $400,000; 
common  stock,  auth.  $500,000,  outstanding  $450,000.  No  bonds  can  be 
Issued  nor  the  preferred  stock  Increased  without  written  consent  of  two- 
thirds  of  the  preferred  stock.  The  company  has  no  liabilities.  The- 
amount  of  preferred  stock  outstanding  Is  less  than  50%  of  the  net  physical 
assets.  Amounts  equal  to  10%  of  all  dividends  paid  on  the  common  stock 
must  be  invested  by  trustees  in  securities  legal  for  trust  funds  until  the 
total  Is  equivalent  to  two  years'  dividends  on  the  preferred  stock;  the 
fund  to  compound  and  be  held  to  protect  the  preferred  stock. 

Net  book  value  of  tangible  assets  April  1  1910  (not  Including  valuable 
good-will,  &c),  $857,269,  viz  :  Cash,  $1,895;  accounts  receivable,  $78,258; 
notes  receivable,  $2,928;  inventory,  material,  supplies,  &c,  $71,863;  reai 
estate,  plant  and  equipment,  $700,621;  miscellaneous,  $1,703.  Properties: 
Two  modern  ice-cream  factories,  manufacturing  capacity  150  tons  of  Ice 
and  10,000  gallons  of  ice-cream  per  day;  over  200  wagons  and  300  horses; 
23  country  plants  [21  In  Ohio  and  2  in  Indiana.  At  Lebanon,  O.,  an  up-to- 
date  milk  dairy, supplying  milk  guaranteed  absolutely  pure  to  about  70O 
customers  at  about  double  the  ordinary  price.  At  Hamilton,  Foster's 
and  Morrow,  O.,  new  condensed  milk  plants);  also  in  Cincinnati  the  famous 
"Bauer"  bakery,  2  restaurants,  2  retail  stores  handling  the  largest  line 
of  fine  bakery  goods,  confectionery  and  novelties  in  the  city,  and  12  smaller 
stores.     Has  a  large  trade  in  butter,  casein  powder  and  other  by-products. 

The  combined  earnings  are  now  on  a  basis  of  over  2  y2  times  the  amount 
necessary  to  pay  the  dividend  on  the  preferred  stock. 

Tilden  R.  French  is  Pres.;  Julius  H.  Bauer,  Vlce-Pres.;  Frank  E. 
French.  Sec.  and  Treas.     Guy  W.  Mallon  is  a  director. 

George's  Creek  Coal  &  Iron  Co.,  Baltimore,  Md. — Distri- 
bution of  Bonds — Reduction  of  Stock. — At  a  meeting  of  the 
stockholders  held  May  9  resolutions  were  adopted  authorizing 
a  distribution  on  May  20  of  $120  par  value  of  5%  sinking 
fund  bonds  of  the  Jamison  Coal  &  Coke  Co.,  George's  Creek- 
Farmington  issue  (V.  90,  p.  113,  376) — to  the  holdersof  each 
share  of  the  stock  of  record  May  16  1910  in  diminution  of 
the  capital  stock  by  reducting  the  par  value  from  $100  to  $10. 

On  and  after  May  20,  upon  surrender  at  the  office,  Equitable  Bldg., 
Baltimore,  Md.,  of  the  certificates  of  stock  of  the  par  value  of  $100  per 
share,  properly  endorsed  In  blank,  there  will  be  delivered  a  new  certificate 
for  the  same  number  of  shares  of  par  value  of  $10  per  share,  and  a  warrant 
for  the  bonds  to  which  said  surrendered  shares  are  entitled.  Compare 
V.  90,  p.   112.  630. 

General   Asphalt   Co.,    Philadelphia. — Report. — For   year 

ending  Jan.  31: 

Fiscal  Gross  Net  Other       Gen.Exp.  Pre/erred  Balance , 

Year.       Earnings.       Profits.     Income.  Charges, &c.      Dividends.  Surplus. 

1909  $13,992,983  $1,650,261  $169,426  $787,945  (6%)$788,382  $243,359 

1908 11,818,529     1,648,594     152,918     774,382  (2  H  %)295, 517  731,613- 

— V.  90,  p.  449. 

General  Electric  Co. — New  Director. — C.  P.  Hamilton,  of 
New  York  has  been  elected  a  director  to  succeed  W.  M. 
Crane,  who  resigned. — -V.  90,  p.  1167,  1178. 

Harlingen   (Tex.)   Land  &  Water  Co. — Bonds  Offered. — 

Porter,  Fishback  &  Co.,  115  Adams  St.,  Chicago,  are  placing 

$150,000  1st  M.  6%  serial  gold  bonds,  dated  March  1  1910, 

due  $25,000  yearly  on  March  1  1915  to  1920,  but  redeemable 

on  any  int.  date  after  March  1   1915  at  103  and  int.     Par 

$100,  $500  and  $l,000c*.     P.  &  i.  (M.  &  S.)  at  Colonial  T. 

&  Savings  Bank,  Chicago,  trustee.     A  circular  says  in  brief: 

An  irrigation  enterprise  situated  at  Harlingen,  Cameron  Co.,  Tex.,  about 
25  miles  from  Brownsville  and  the  Gulf,  crossed  by  Frisco  Railway  system 
successfully  conducted  under  same  management  for  past  seven  years. 
Mortgage  covers  about  14 ,000  acres  of  land;  also  10  miles  of  completed  canals, 
which  furnish  sufficient  water  to  irrigate  25,000  acres  of  intensely  fertile 
land.  These  ditches  are  being  rapidly  extended  and  will  soon  furnish 
enough  water  for  50,000  acres  of  land,  of  which  10,000  acres  are  now  under 
cultivation.  With  the  proceeds  of  these  bonds,  the  company  will  extend 
the  canals  already  built,  taking  water  from  the  Rio  Grande  River.  The 
water  supply  from  this  river  is  perpetual.  The  canals  surround  the  town 
of  Harlingen  on  all  sides.  Total  security  for  bond  issue  estimated  at 
$1,153,600,  viz.:  40  miles  of  completed  canals,  $325,000;  water  contracts 
which  are  first  liens  on  10,000  acres  of  cultivated  farms  worth  a  million 
dollars,  $300,000:  water  rights  not  yet  sold,  to  cover  40,000  acres,  $200,000: 
943  acres  irrigated  land  owned  In  fee,  at  $200  per  acre,  $188,600:  14,000 
acres  irrigable  land  covered  by  this  bond  issue,  at  $10  per  acre,  $140,000. 

Hartford  (Conn.)  Electric  Light  Co. — New  Stock. — The 
shareholders  will  vote  June  15  on  increasing  the  stock  from 
$2,400,000  to  $3,000,000  and  authorizing  the  directors  to 
offer  the  additional  6,000  shares  so  created  to  the  stock- 
holders of  record  at  the  time  of  the  offer  in  proportion  to  the 
numberof  shares  held  by  them  respectively,  at  $100  per  share. 

4,000  shares  of  said  new  Issue  to  be  issued  and  pa:d  for  In  Installments 
as  follows:  One-half  Aug.  8  1910  and  one-half  Nov.  8  1910;  certificates  for 
such  stock  to  be  Issued  and  delivered  to  the  stockholders  upon  the  payment 
of  each  of  said  installments;  and  2,000  shares  to  be  issued  and  paid  for  at 
such  times  as  the  board  of  directors  shall  fix  by  their  vote. 

[The  annual  dividend,  which  several  years  ago  was  increased  from  7% 
to  8%,  was  recently  increased  to  10%,  Q.-F. —  Ed.] — V.  86,  p.  1533. 

International  Steam  Pump  Co. — See  "Annual  Reports." 
iVeu;  Treasurer. — Arnold  Tanzer,  who  was  recently  elected 
a  director,  has  been  made  Treasurer  in  place  of  Vice-President 
Fleischer,  the  latter  being  now  in  charge  of  the  foreign  works. 
— V.  90,  p.  376,  306. 

Jersey  City  Water  Supply  Co. — No  Reduction  from  Pur- 
chase Price  to  City  for  Sewage-Disposal  Works. — Former 
Chancellor  Magie,  who  was  appointed  by  Vice-Chancellor 
Stevens  as  a  Special  Master  to  reporton  the  city's  claim  for  a 
reduction  in  the  contract  price  of  the  Boonton  reservoir 
system,  on  May  11  filed  his  opinion,  in  which  he  holds  that  the- 
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company  has  installed  a  simple  but  effective  process  for 
preventing  contamination  of  the  water  at  a  cost  of  $20,545, 
the  annual  cost  of  operation  and  maintenance  being  $2,100. 

Mi,  Magle  reports  the  estimated  cost  of  a  sewer  system  would  be  $516,341 
and  that  even  if  built  It  would  not  be  capable  of  substantially  preventing 
contamination  of  the  Rockaway  River  above  tin'  Boonton  reservoir.  The 
Master  therefore  finds  that  no  abatement  should  be  allowed  for  the  stipu- 
lated price  of  $7,595,000  for  the  construction  of  the  sewerage  system, 
Compare  V.  90,  i>.  880. 

Lake  Superior  Corporation.  -Plan  Approved. — The  share- 
holders on  May  6  approved  the  financial  plan  (V.  90,  p.  1105) 
providing  for  the  extension  of  the  AJgoma  Central  &  Hudson 
Bay  Ry.  to  Hobon  on  the  Canadian  Pacific  lino.  President 
Drummond  is  quoted  as  saying  in  substance: 

The  cost  or  construction  is  estimated  at  $3,962,000,  and  the  net  earn- 
ings for  the  first  year  after  completion,  it  Is  estimated,  will  oe  $552 ,000  for 
the  railroad  an  I  $75,000  for  the  steamship  line,  a.  total  of  $027,000.  With 
the  completion  of  the  extension,  the  company's  steel  plant  will  be  entirely 
in  lepen  lent  ol  outs!  le  sources  for  raw  material  supplies, 

The  rolling  mills  will  probably  lie  completed  in  July,  the  blast  furnace  in 
October,  the  first  coke  ovens  in  December  an  1  the  remainder  a  few  months 
later.    The  effect  should  be  a  gratifying  increase  in  net  earnings,  both  from 

reduction  in  costs  and  a  wider  held  of  pro  Lucts,  which  will  include  not  only 
rails,  as  at  present,  but  also  tie-plates,  angle  bars  and  spikes.  As  to  the 
effect  of  guaranteeing  the  proposed  Algoma  Central  bond  issue,  the  com- 
pany assumes  no  liability  for  the  road  until  its  completion,  The  question 
of  interest  on  the  income  bonds  will  be  considered  In  October. 

The  trustee  of  the  new  mortgage  of  the  AJgoma  Central  & 
Hudson  Bay  Ry.  will  be  the  United  States  Mortgage  &  Trust 
Co.— V.  90,  p.  1105,  1047. 

Lanyon    Zinc    Co. — Sale. — The    foreclosure    sale    of    the 

property  and  smelting  plants  of  the  Lanyon  Zinc  Co.,  located 

at  La  Harpe  and  Iola,   Kansas,  which  was  made  to  Charles 

H.     Werner,     representing     the     reorganization     committee. 

composed  of  John  E.  Borne,  Chairman;  H.  H.  Porter  Jr.,  of 

Chicago;  Lowell  M.  Palmer,  Fred.  S.  Floyer  and  Cord  Meyer 

of  New  York  City,  was  on  May  7  confirmed  by  the  Court. 

It  is  probable  that  the  property  will  be  taken  over  by  a  new  company  of 
similar  name  with  a  capital  stock  (all  common)  of  not  more  than  $500,000, 
and  without  any  bonded  debt.  Holders  of  the  present  lirst  mortgage  6s, 
due  1929,  of  which  some  $1,783,000  are  outstanding,  will  receive  stock 
of  the  new  company  in  exchange,  pro  rata,  for  their  holdings.  Pending 
the  organization  of  the  new  company  the  property  is  being  operated  by 
J.  O.  Rodgcrs  as  receiver.      Compare  V.  90,  p.  852. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Offering  of  Guaranteed 
Bonds — Option  of  Exchange. — J.  P.  Morgan  &  Co.,  New 
York,  and  Drexel  &  Co.,  Philadelphia,  began  offering  on 
May  11  on  a  4.15%  basis  $12,500,000  of  the  new  consolidated 
mortgage  4%  (serial)  gold  bonds.  Authorized,  $20,000. 000; 
issued,  $17,309,000.  Dated  June  1  1910,  int.  J.  &  D. 
Trustee,  Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities.  Free  of  tax  in  Pennsylvania.  Guaranteed,  prin. 
and  int.,  by  Central   RR.   Co.   of  New  Jersey. 

Subject  to  prior  sale,  the  opportunity  is  offered  to  holders 
of  the  4J/£%  bonds  maturing  June  1  1910  to  ex- 
change their  maturing  bonds  at  par  and  interest  for  the 
new  issue  of  4%  bonds  on  a  4.15'  ",  basis  as  above.  Holders 
desirous  of  making  the  exchange  should  deposit  their  bonds 
with  either  firm, at  the  same  time  declaring  which  maturity 
they  prefer.  Exchanges  are  to  be  made  as  of  June  1  1910. 
See  advertisement  on  another  page. 
Abstract  of  Letter  from  President  George  F.  Baer,  Philadelphia,  May  6  1910 

The  company,  the  majority  of  whose  stock  is  owned  by  the  Centra 
RR.  Co.  of  New  Jersey,  has  just  created  a  mortgage  of  $20,000,000,  dated 
June  1  1910.  for  the  purpose  of  retiring  the  Ai4%  bonds  maturing  June  1 
1910,  amounting  to  $12,175,000  outstanding  in  the  hands  of  the  public, 
and  also  the  $4,821,000  5%  bonds  held  in  the  treasury  of  the  Central  R 
Co.  of  New  Jersey,  which  will  be  exchanged  for  the  new  bonds  and  with- 
drawn from  sale.  The  balance  of  the  820,000,000  Issue  are  reserved  to 
take  up  $2,691,000  bonds  maturing  Nov.  1  1912;  and  on  that  date  this 
mortgage  becomes  the  lirst  and  only  mortgage  on  all  the  property  of  the 
Lehigh  &  Wilkes-Barre  Coal  Co.,  which  comprises  some  of  the  most  valuable 
coal  lands  in  the  anthracite  region.  The  Coal  Co.  owns  12,900  acres  held 
in  fee  and  2,800  acres  under  long  leases.  It  is  estimated  that  in  the  land 
owned  in  fee  there  are  460,000,000  tons  of  merchantable  coal. 

These  bonds  are  guaranteed  as  to  principal  and  interest  by  the  Central 
RR.  Co.  of  New  Jersey,  and  are  free  from  taxes  In  Pennsylvania.  They 
are  issued  in  series  of  $2,500,000,  payable  every  five  years,  beginning 
June  1  1915.  A  sinking  fund  has  been  provided  to  pay  off  each  series  of 
bonds  as  It  matures.  The  surplus  earnings,  after  deducting  large  sums  for 
colliery  Improvements,  was  $3,428,634  for  the  fiscal  year  ended  June  30 
1909  and  for  the  year  1907-08  $3  480,181.  The  interest  on  these  bonds 
will  amount  t$o  800,000  a  year  and  the  sinking  fund  to  about  $500,000  a 
year,  leaving  a  surplus  after  all  improvements,  fixed  charges  and  sinking 
fund  of  practically  $2,000,000  a  year. — V.  90,  p.  702,  240. 

Long  Acre  Electric  Light  &  Power  Co. — Opinion  of 
Court. — See  editorial  pages. — V.  90,  p.    1174. 

Michigan  Lake  Superior  Power  Co. — Report  of  Committee. 
— The  first  mortgage  bondholders'  committee,  John  Pitcairn, 
Philadelphia,  Chairman,  reports  as  of  May  7  in  substance: 

Out  of  the  $3,500,000  1st  M.  bonds  there  have  been  deposited  with  this 
committee  over  99%. 

The  receivers  have  applied  for  a  lease  for  the  diversion  of  water,  hut  the 
War  Department  is  not  inclined  to  give  a  lease  until  it  has  concluded  the 
proceedings  now  pending  to  condemn  the  property  of  the  Chandler- Dunbar 
Water  Power  Co.  (V.  88,  p.  999).  Until  a  lease  is  secured,  it  will  be  diffi- 
cult to  perfect  a  plan  of  reorganization  and  to  secure  the  fresh  monej  that 
will  be  required. 

The  Mich.  State  Legislature  during  1909  repealed  the  "specific  tax  law." 
the  repeal  to  take  elfect  July  11911   (V.  88,  p.  !)!)!li  . 

The  Real  Estate  Trust  Co.  of  I'hila.  was  substituted  as  trustee  under  the 
1st  M.  Dec.  13  1901):  your  committee's  counsel  is  also  acting  as  special 
counsel  for  the  trust  company.  On  March  2  1  1910  the  new  trustee  was 
granted  permission  to  lilc  a  supplemental  1)111  of  foreclosure.  The  1)111  lias 
been  filed  and  foreclosure  proceedings  are  under  way. 

Our  counsel  has  convinced  us  that  the  claim  of  the  trustee  under  the 
2d  \1.,  that  our  mortgage  does  not  cover  all  property  owned  at  time  of 
execution  and  thereafter  acquired,  is  untenable.  We  arc  also  convinced 
that  title  to  certain  valuable  properties  purchased  for  the  company  was 
taken  In  the  names  of  third  parties,  One  of  the  properties  is  about  to  be 
conveyed  to  the  receivers.     We  are  following  up  the  others.  M  -4 

The  receivers  are  continuing  to  operate  the  plant  with  sonic  little  profll 
Part  of  the  time  the  plant  lias  been  wholly,  and  for  a  substantial  period 
partly,  shut  down  under  orders  from  the  Government,  due  to  the  fall  of 
the  level  of  Lake  Superior.  By  the  time  the  Government  is  prepared  to 
give  us  a  lease,  the  foreclosure  proceedings  should  have  made  substantial 
progress,  and  a  satisfactory  plan  of  reorganization  will  probably  have  been 
worked  out.  —  V.  90.  p.  917.  113. 

Nevada  Consolidated  Copper  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $9,939,309  stock,  with  authority  to 
add  from  time  to  time  $(30,700  additional  stock  on  notice  of 


issuance  in  exchange  for  first  mortgage  convertible  bonds  of 
the  company  and  capital  >tock  of  the  Cumberland-Ely  Cop- 
per Co.,  making  the  total  amount  to  be  listed  $10,000,000.. 
— V.  90,  p.  031,   170. 

New  York  Telephone  Co. — Listed. — The  New  York  Stock 
Exchange  litis  listed  $10,000,000  additional  "first  and  gen- 
eral" M.  30-year  I1/  ,  bonds  for  $1  ,()<)()  each;  also  £3,000,000 
additional  sterling  bonds  for  £100  and  £200  each  ($5  being 
eiiunted  the  equivalent  of  £1  sterling),  making  the  total 
amount  listed  to  date  $50,000,000.  Compare  bond  offering. 
V.  90,  p.  773. 

Earnings. — For  3  months  ending  March  31   1910: 

Gross  earnings $8,734,854  |  Interest  charges $354,028- 

Netearnlngs 2,667,392    Dividends.  2%        1,713,456 

Other  Income 437,760 1 Balance,    surplus 1,037,668 

— V.  90,  p.  1242,  917. 

Niagara  Falls  Power  Co.,  New  York. — Option  to  Subscribe. 
— Stockholders  of  record  May  11  are  offered  the  right  to  sub- 
scribe at  par  and  int.  at  the  Treasurer's  office,  15  Broad  St., 
N.  Y.,  on  or  before  May  23  for  $680,000  Q%  "ref.  and  gen. 
mtge."  bonds  to  the  amount  of  one  $1,000  bond  for  each  67 
shares  of  their  respective  holdings,  every  stockholder  being 
entitled  to  subscribe  for  not  less  than  one  bond.  All  sub- 
scriptions are  payable  June  1  1910,  with  adjustment  of  in- 
terest from  April  1  at  Bankers'  Trust  Co.,  7  Wall  St.,  N.  Y, 
A  circular  says  in  brief: 

Of  the  $9,076,000  bonds  reserved  for  refunding  all  the  6%  debentures, 
there  have  now  been  Issued  $7,540,000  and  an  equal  amount  of  the  6% 
debentures  has  been  delivered,  or  arranged  to  be  delivered,  to  the  trustee. 
In  addition  52,000  debentures  has  been  surrendered  from  the  treasury,  leav- 
ing outstanding  April  30  1910  $1,534,000  of  all  said  previous  Issues  of  6% 
debentures.  The  Pub.  Service  Commission  on  Feb.  18  1910,  besides  ap- 
proving of  bonds  for  said  refunding,  specifically  approved  of  a  present 
issue  of  $1,021,000  to  pay  for  additions  and  Improvements  to  the  plants 
of  this  company  and  the  Canadian  Niagara  Power  Co.  The  $686,000  bonds 
now  offered  are  the  first  for  such  special  purposes  and  their  proceeds  will 
be  used  for  such  additions,  &c,  undertaken  since  Jan.  1  1909  or  contem- 
plated during  1910.      Compare  V.  90,  p.  622,  632,  980. 

Northern  Statss  Power  Co.,  Chicago. — Dividend — Status. 
— H.  M.  Byllesby  &  Co.,  the  managers  of  the  company,  re- 
cently announced  a  quarterly  dividend  of  \z/i%  upon  the 
$1,360,400  pref.  stock,  payable  April  15  1910  on  stock  of 
record  March  31  1910.  Tin-  company  was  incorporated  in 
Delaware  on  Dec.  24  1909  (Delaware  agent,  Corporation 
Trust  Co.  of  America,  Wilmington),  with  $10,000,000  of 
auth.  capital  stock  in  $100  shares,  having  equal  voting- 
power,  of  which  $4,000,000  is  to  be  common  stock  and 
$6,000,000  is  to  be  7%  cumulative  pref.  (redeemable  any 
time  at  110);  outstanding  common,  $3,217,000;  pref.  issued, 
$1,300,400.  No  bonded  debt.  The  company  controls  the 
Consumers'  Power  Co.  (see  that  company  above),  which  in 
turn  owns  the  capital  stock  of  the  following  companies: 

Polar  Star  Electric  Co.,  Faribault,  Minn. 
Faribault  Gas  &   Electric  Co.,  Faribault,  Minn. 
Mankato  Gas  &  Electric  Light  Co.,  Mankato,  Minn. 
Northfield  Light,  Heat  &  Power  Co.,  Northfiekl,  Minn. 
Cannon  Falls  Electric  Service  Co.,  Cannon  Falls,   Minn. 
Cannon  Valley  Power  Co.,  Cannon  Falls,  Minn. 
White  Bear  Electric  Co.,  White  Bear,  Minn. 
Stillwater  Gas  &  Electric  Co..  Stillwater,  Minn. 
Union  Light,  Heat  &  Power  Co..  Fargo,  N.  D. 
Grand  Forks  (N.  D.)  &  East  Grand  Forks  (Minn.)  Gas  &  Elec.  Co. 
The  President  is  H.  M.  Byllesby;  Sec,  R.  J.  Graf;  Treas.,  J.  J.  O'Brien, 
Chicago  office,  218  La  Salle  St. 

Northwestern  Gas  Light  &  Coke  Co.,  Chicago. — Stock 
Dividend. — The  shareholders,  it  is  announced,  have  been 
permitted  to  subscribe  for  $825,000  new  stock,  to  the  extent 
of  20*  o  of  their  holdings,  raising  the  total  outstanding  stock 
from  $4,175,000  to  $5,000,000.  The  new  shares  will  in  ef- 
fect be  paid  for  from  the  accumulated  surplus,  the  increase 
being  in  the  nature  of  a  stock  dividend.  The  stock,  it  is 
understood,  has  received  dividends  at  the  rate  of  6%  yearlv 
since  Oct.  1906;  prior  to  that  time.  V/,  (Q.-J.). 

Bonds.— Of  the  auth.  issue  of  $5,000,000  Cicero  (las  Co. 
5',(,  general  and  refunding  bonds,  guar,  by  the  Northwestern, 
$2,730,000,  it  appears,  have  lately  been  sold  to  leading 
shareholders  on  accountof  extensions, additions,  &c, making 
the  amount  of  these  bonds  outstanding  $4,500,000;  the 
remaining  $500,000  is  reserved  to  redeem  1st  M.  6s  in   1922. 

New  Director. — E.  A.  Cummings  has  been  elected  director 
to  succeed  John  R.  Walsh.— V.  86,  p.  1470. 

Northwestern  Ohio  Natural  Gas  Co. — Possible  Dividend  in 
Debentures. — -Secor  &  Bell,  bankers  and  brokers,  Toledo, 
O.,  on  May  11,  replying  to  our  inquiry,  telegraphed:  "No 
definite  announcement  on  Northwestern  Gas  6%  debenture 
bond  dividend.  Rumored  this  will  be  50%  present  cap- 
italization. Stock,  which  has  been  selling  freely  at  75, 
advanced  to-day  79  bid,  80  asked.  Par  value  shares,  $50." 
A  Cleveland  paper  on  April  25  said: 

The  Northwestern  Ohio  Natural  Gas  Co.,  It  was  given  out  on  good  au- 
thority on  Wednesday,  has  decided  to  distribute  among  its  stockholders 
$1,000,000  of  6%  debenture  bonds  as  a  dividend,  amounting  to  30%  of 
the  present  capitalization.  The  Standard  Oil  Co.  Is  credited  with  owning 
80",',  of  the  $2,755,250  stock.  Dividends  of  6%  per  annum  have  been 
paid  since  the  company  was  organized.  There  are  no  bonds.  The  pile 
of  the  stock  has  recently  jumped  from  52  to  66. — V.  85,  p.  225. 

Oscaloosa  (Iowa)  Water  Co. — Reorganization  Plan. — The 
reorganization  committee — Douglas  11.  Thomas,  Henry  B. 
Wilcox  and  J.  Henisley  Johnson,  with  J.  B.  II.  Dunn  as 
Secretary  (Merchants'  Nat.  Bank,  Baltimore)— has  borrowed 

funds  and  bought  $57,000  of  the  $80,000  1st  M.  5s  and  ex- 
pects to  bid  in  the  property  at  foreclosure  sale  May  25.  The 
plan  submitted  to  holders  of  consol.  5s  says  in  brief: 

We  believe  that  the  holders  of  the  remaining  $23,000  1st  M.  bonds  wil 
participate  In  the  plan.  Present  capitalization:  First  M.  5s,  $80,000; 
consol.  mtge.  5s  Issued,  $205,000;  capital  stock.  $75,000.  The  company 
defaulted  <is  to  the  prlnctoal  of  $10.000  01  the  above  1st  M  .  Ss  <\\n-  May  1  '08. 

The  new  company  will  Issue:  First  M.  5%  bonds,  $85,000,  and  common 
stock  (In  $100  shares),  $205,000.  In  addition,  $50,000  of  new  1st  M. 
bonds  will  be.  held  by  the  mtge.  trustee  to  be  sold  from  time  to  time,  under 
proper  restrictions,  to  tlnanco  the  future  business.     Sinking  fund,  $1,000 
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per  annum.  Ail  the  stock  will  be  held  by  trustees  for  5  rears,  with  power 
to  sell  at  a  price  to  be  approved  by  51%  <>r  those  beneficially  Interested. 

Holders  "f  present  1st  \i .  5s  will  receive  si  ,000  bonds  for  each  bond  held 
by  them  respectively  (the  committee  thus  receiving  $57,000).  and  $5,000 
will  be  issued  to  cover  costs  of  foreclosure,  &e.  Holders  of  consol.  5a  will 
receive  $1,000  stock  for  each  $1,000  bond  held  by  them. 

\ei  earnings  applicable  to  interest  and  dividends.  Cal.  year  1907,  $13,- 
725;  iiM)8.  $17,767;  1909,  si  1,648;  average  tor  three  years,  $15,375.  i'lxed 
charges  of  new  CO.,  $5,250  (bond  int..  $4,250;  sink,  fund,  $1,000);  balance 
for  dividends  on  Btock,  $10,125,  or  approximately  5%.     We  believe  timt 

only  thus  can  the  company  be  put  on  a  sound  basis V.  90,  p.  854. 

Penn  Central  Light  &  Power  Co.  Merger  Bonds  Sold. — 
Robt.  Glendinning  &Co.  and  W.  II.  Newbold's  Son  &  Co., 
Philadelphia,  recently  offered  at  96  and  int.  and  have  pri- 
vately sold  $1,237,500  "first  and  refunding  mortgage"  •>'  , 
gold  bonds  of  this  recent  consolidation.  The  bonds  are  due 
April  1950,  but  redeemable  at  105  and  int.  on  and  after 
April  1  1915.  Pennsylvania  Co.  for  Insurances  on  Lives  & 
Granting  Annuities,  trustee.  Denominations  $500  and 
81,0000*).     Free  of  tax  in   Pennsylvania. 

Abstract  of  Letter  from  President  Richard  YV.  (Heirs.  1336  Walnut  St. 
Philadelphia.  April  20  1910. 
Organization. — A  Pennsylvania  corporation  supplying  electric  light  and 
power  In  Altoona,  Tyrone,  Huntingdon  and  Lewlstown,  Pa.,  and  inter- 
mediate territory,  and  gas  to  Huntingdon  and  Lewlstown,  covering  a 
territory  extending  for  to  miles  along  the  main  line  of  the  Pennsylvania  RR., 
all  connected  by  transmission  lines;  population  over  100,000.  The  relations 
of  the  company  with  the  communltj  H  serves  arc  favorable;  this  is  well- 
shown  by  the  fact  thac  it  has  just  entered  Into  a  ten-year  contract  for 
lighting-  the  city  of  Altoona  and  a  five-year  contract  for  lighting  the  city  of 
Lewlstown.  [The  prop  ti'  s  merged  arc  the  Edison  Elec.  III.  Co.,  Altoona, 
and  Citizens'  Electric  Lt.,  Hi.  &  Power  Co.,  Altoona;  Home  Electric  Lt.  & 
Steam  Heating  Co.  of  Tyrone;  Huntingdon  Gas  Co.;  Mifflin  County  Gas  & 
Elec.  Co.  of  Lewlstown.  The  property  of  He.  former  Juniata  Water  & 
Water  Power  Co.  (V.  84,  }>.  Id55:  v.  90,  p.  505,306), an  hydro-electric  plant 
transmitting  power  to  Altoona,  Tyrone,  Huntingdon,  Lewlstown,  &c,  is 
■Us)  owned  but  is,  it  is  understood,  maintained  as  a  separate  corporation, 
the  Pennsylvania  Hydro-Electric  Co.,  below  mentioned. — Ed.]  It  also 
operates  tin-  Lewlstown  &  Reedsville  Electric  Ry.  (see  page  58  of  "Electric 
Railway"  .section) . 

Capitalization. 

Common  stock  authorized (par  $100)     8150,000;   issued..     $150,000 

('referred  6%  stock  authorized.,  (par  SI  on)    2,000,000;  issued..   1,200,000 

First  M.  5";,  gold  bonds  auth.,  $4,000,000;  outstanding 1,612,500 

To  retire  subsidiary  bonds.    ..  .. 425,000 

For  Improvements  contemplated  at  an  early  date.     $200,000 
Reserved    for   betterments,    ImpBovements,   exten- 
sions,  &c,  at  85%   of  actual  cost  of  same  and 
only  when  net  earnings  are  in  excess  of  200",,  of 
all  interest  charges  on   both   bonds  outstanding 

and  those  proposed  to  be  Issued 1,762,500 

Earnings  jor  Year  ended  Feb.  28   1910. 

Cross  $385,0961  Int.  on  divisional  bonds. ._    $21,250 

Net  (after  taxes) 160.3401  Int.  on  1st  M.  bonds *61,875 

Surplus $77,221 

•$375,000  of  1st  M.  bds.  do  not  begin  to  bear  int.  until  April  1  1911. 

The  above  earnings  are  for  a  period  when  there  was  severe  competition' 
which  has  now  been  eliminated  by  the  combining  of  the  seven  different 
properties.  This  will  undoubtedly  result  in  largely  increased  gross  earnings 
and  at  the  same  time  materially  reduce  operating  expenses.  Various  ex- 
perts place  the  net  earnings  for  1910  at  about  $200,000,  against  a  maximum 
interest  charge  of  $88,000  for  that  period  and  thereafter  a  rapid  increase. 

The  plants  and  equipment  arc  modern  and  adequate.  There  are  two 
electrical  power  houses  with  a  combined  generating  capacity  of  3,400  k.w., 
in  which  additional  units  will  be  installed.  The  water  power  development 
furnishes  a  maximum  of  2,800  k.  w.  J.  G.  White  &  Co.  and  Dodge  &  Day, 
after  making  separate  and  careful  inventories,  concur  in  fixing  the  replace- 
ment values  of  the  properties  at  not  less  than  S2, 500, 000.  All  the  fran- 
chises (railway  included)  are,  in  the  opinion  of  counsel,  perpetual  and  free 
from   burdensome  restrictions. 

The  bonds  are  secured  by  a  first  lien  on  the  entire  property  now  owned 
or  hereafter  acquired,  except  for  'a)  on  one  of  the  plants  In  Altoona  a  mtge. 
of  $100,000  (made  by  the  Citizens'  El.  Lt.  Heat  &  Power  Co.),  callable 
March  1  1911,  to  retire  which  funds  have  been  deposited  with  the  trustee, 
and  ib)  a  mortgage  of  $175,000  on  the  gas  and  electric  plant  at  Lewistown, 
to  retire  which  bonds  are  reserved.  Under  the  laws  of  Pennsylvania  the 
Pennsylvania  Hydro-Electric  Co.,  which  controls  valuable  water  and  water- 
power  rights,  and  the  Lewistown  &  Reedsville  Electric  Ry.,  cannot  be 
merged  with  the  other  properties.  In  the  case  of  the  Pennsylvania  Hydro- 
Electric  Co.,  all  its  stock  and  bonds  are  pledged  under  the  mtge.  An  issue 
of  $250,000  Lewistown  &  Reedsville  Electric  Ry.  bonds  remain  outstanding, 
but  all  the  stock  of  the  company  has  been  pledged  under  the  mortgage. 

A  sinking  fund,  equal  to  1  %  per  annum,  on  all  outstanding  bonds  be- 
comes operative  in  the  year  1915,  and  an  extension  and  improvement  fund, 
equal  to  1",',  per  annum  on  all  outstanding  bonds  becomes  operative  in  1920. 

The  engineering  firm  of  Dodge  &  Day  of  Philadelphia  will  be  actively  In 
charge  of  the  physical  management  of  the  property.  Provision  has  also 
been  made  for  representation  by  each  of  your  firms  upon  the  board  of 
directors.  There  Is  a  cash  investment  of  more  than  $600,000  In  the  prop- 
erty, over  and  above  the  bonded  debt. 

[The  New  Jersey  company  of  the  same  name  (incorp.  Jan.  10  1910  with 
$3,600,000  of  auth.  cap.  stock,  part  of  this  being  preferred  stock)  owns 
the  entire  common  stock  of  the  Pennsylvania  corporation,  and  for  that 
reason  it  was  not  deemed  wise,  on  account  of  taxes,  to  issue  more  than 
$150,000  common  stock  of  the  Pennsylvania  corporation. 

The  directors  (and  officers)  of  the  Pennsylvania  corporation  are:  R.  W. 
Meirs  (Pres.),  D.  A.  Pearson  (Vice-Pres.),  John  E.  Zimmermann  (Sec.  and 
Treas.),  H.  Laussat  Gfeyelln,  Henry  M.  Watts  and  Beauveau  Borie  Jr., 
Phila.;  J.  B.  Mayer  and  G.  N.  Tidd,  N.  Y.;  J.  M.  Sheedy  and  G.  C.  Kelch- 
ner,  Altoona. 

Ray  Consolidated  Copper  Co.,  New  York. — New  Stock. — 
The  shareholders  of  this  Maine  corporation  will  vote  May  25 
on  increasing  the  authorized  capital  stock  from  $10,000,000 
to  $12, 000, 000,  all  one  class,  in  shares  of  $10  each;  also  on 
exchanging  the  new  stock  for  shares  of  stock  of  the  Gila 
Copper  Co.  (of  Maine)  upon  the  basis  of  one  share  for  three 
shares  of  the  Gila  Co.,  there  being  600,000  Gila  shares  out- 
standing in  addition  to  5,000  shares  now  owned  by  the  Ray. 

Extract  from  Letter  of  Pres.  Sherwood  Aldrich,  111  Bway..  N.  Y..  May  3  10 

All  of  our  present  authorized  Issue  of  stock,  except  29,850  shares  reserved 
for  the  conversion  of  the  remaining  bonds,  has  been  Issued  and  is  outstand- 
ing. All  the  bonds  have  been  called  for  retirement  or  conversion  on  July  1 
1910.  It  has  been  apparent  for  some  time  that  It  would  be  of  advantage 
to  acquire  the  properties  of  the  (ilia  Copper  Co..  which  adjoin  the  properties 
of  your  company.  The  developments  of  ore  bodies  on  the  two  properties 
have  been  such  as  to  show  conclusively  that  they  could  be  mined  much 
more  economically  under  one  ownership  and  management. 
Report  of  D.  C.  Jackling.  A.  C.  Beatty  and  S.  W.  Mudd.  May  2  1910. 

The  developments  of  the  properties  have  progressed,  with  the  result  as 
shown  by  the  report.  April  1  1910,  of  our  engineer,  that  the  Ray  Co.  had 
at  that  time  In  developed  and  partially  developed  ore  a  tonnage  of  53,384,000 
tons  of  an  average  grade  of  2.22%  copper;  the  Gila  Co.'s  developments  in 
the  same  classes  of  ore  amount  to  15.427,000  tons  of  an  average  grade  of 
2.045",',  copper.  The  Gila  ore  SO  far  developed  will  produce  a  concentrate 
containing  about  two-thirds  the  percentage  of  copper  that  will  apply  to  the 
concentrates  produced  from  Ray  ores.  Account  must  also  be  taken  of  the 
fact  that  the  Ray  Is  financed  and  Its  properties  in  process  of  equipment;  and 
In  such  a  consolidation  the  Gila  Co.  would  secure  Its  proportionate  benefits 
from  approximately  $5,000,000  that  has  been  or  Is  being  expended  In  the 
equipment  of  the  Ray  properties.  Including  the  construction  of  Its  railroad, 
mill  and  smelter.— V.  89,  p.  532. 

P  Refining  &  Producing  Oil  Co. — New  Company — Acquisi- 
tions.— This  company,  recently  incorporated  in  Nevada  with 


$21,250,000  authorized  -lock,  has  taken  over  the  refining 
plant  built  by  the  California  Petroleum  Refineries,  Ltd.,  at 
Oilport,    near  San    Luis  Obispo,  at   a  cost   of  $1,000,000 

V.  90,  p.  ill:   V.  83,  p.  98,  L349  ,  and  intends  to  enlarge  the 

plant,  besides  building  another  pipe  line  from  Bakersfield 
to  Oilport.  In  addition,  extensive  tracts  of  oil  lands  in 
Santa  Barbara  and  Kern  counties  pass  into  the  hands  of  the 
new  company.  A  $4,000,000  bond  issue  has  been  authorized 
for  building  new  pipe  lines  and  for  the  purchase  of  tank 
steamers.  The  principal  stockholder.-,  are:  J.  I.  Lamprecht, 
of  Cleveland;  T.  N.  Barnsdall,  of  Pittsburgh;  Henry  J. 
Crocker,  of  San  1'ra  ncisco,    and  J.  C.  Yancey,  of  Port  land, Ore. 

The  capital  stock  Is  divided  Into  $20,000,000  common  stock,  of  which 
55,750,000  is  In  the  treasury,  and  $1,250,000  pref.  stock.  The  latter  is 
6%  non-cumulative  pre!  and  after  the  common  stock  has  received  6% 
it  shares  equally  In  dividends  with  the  common  stock  The  new  company 
does  not  take  over  the  property  or  capital  of  the  Nat.  Ref.  Co.  of  Cleveland. 

t  ne  ii  troieum  Produclug  (  o.,  also  Incorporated  recently  In  Nevada  with 
$10,000,000  stock,  is  owned  principally  by  Mess  y  and  Barnsdall, 

who  are  Interest!  d  in  the  refining  and  producing:  of  oil. 

Reo  Motor  Car  Co.,  Lansing,  Mich. — Status. — This  Michi- 
gan corporation  during  1000  increased  its  capital  .stock  from 
$1,000,000  to  $2,000,000  and  declared  a  stock  dividend  of 
100%,  in  order  to  distribute  accumulated  profits.  Par  of 
shares  $10.  No  bonds.  E.  B.  Cadwell  &  Co.,  25  Broad 
Street,  New  York,  report: 

Assets,  etc.,  as  Shown  in  lit  port  Filed  Dec  31  1 1)09  (or  'in.: 

Real  estate $324,519  j  Good  will $800,000 

Merchandise,  mat 'Is  &  oth.  Bills,  &c,  receivable 52,035 

tangible  property....      .    1,564 ,4  69  (Canadian  Co 10,000 

Cash    163,936  1  

Patents,  trade-marks,  &c_       162,656|      Total    assets $3,077,615 

Liabilities   (unsecured) $895,539 

Company's  Phenomenal  Dividend  Record. 

Year —  1905.  1906.  1907.  1908.  1909. 

Cash  dividends-.       $50,000       $187,500       $650,000       $800,000   $1,400,000 

Per    cent 10  37  MS  86>4  80  70 

Stock  dividends-     $250,000       $250,0)0  __    .    .    $1,000,000 

Per    cent ___  50  33  1-3  ...  100 

Cap.  stk.  Dec.  31     $500,000      $750,000     $1,000,000   $1,000,000   $2,000,000 

Total  dividends:  Cash,   $3,087,500:  stock,  $1,500,000. 

It  is  claimed  that  the  company's  profits  for  the  year  1910  will  approxi- 
mate $2,750,000.  [The  company  manufactures  at  Lansing,  Mich.,  the 
well-known  "Reo"  automobile.  Capacity  of  plant,  it  was  reported,  some 
months  ago,  would  be  increased  from  7,000  to  10,000.  President,  R.  E. 
Olds;  Sec.  and  Treas.,  E.  F.  Peer.] 

Sherwin-Williams  Co.  (Paint,  &c),  Cleveland,  Ohio. — 
Stock. — The  authorized  pref.  stock  is  $2,000,000;  common 
stock,  $6,000,000.  Paid  in,  common.  $4,311,900;  pref., 
$2,000,000.     Compare  V.  89,  p.  1416;  V.  90,  p.  113,  8.55. 

Southern  Coal  &  Transportation  Co. — Listed  in  Pittsburgh. 
— The  Pittsburgh  Stock  Exchange  has  listed  the  $.500,000 
stock  and  $250,000  bonds.  L.  B.  Stevens  is  Pres.,  R.  V. 
Pitcairn,  Vice-Pres.,  and  J.  W.  Miller,  Sec.  and  Treas. 
— -V.  83,  p.  162;  V.  82,  p.  1105. 

Standard  Screw  Co.,  Chicago. — Report. —  Year  end.  Mch.31: 

Fiscal  Net         Other        Ex-         Bund     P/.Div.  Com,  Div.     Balance, 

Year.         Projits.       Inc.       penses.  Int.,&c.     (6%).       (6%).      Sur.orDeJ. 

1909-10^. $454,554 $74,172 S120. 000  $149,814  sur$110, 568 

1908-09__  134,403  2,052  42,807  20,144  120,000  149,514  def. 196,010 
— V.  90,  p.  563. 

Temple  (Tex.)  Electric  Light  Co. — Foreclosure  Sale. — See 
Belton  &  Temple  Traction  Co.  under  "Railroads"  above. 
Union  Bag  &  Paper  Co. — Pidpwood. — Pres.  Barratt  says: 

The  recent  action  of  Quebec  in  prohibiting  the  export  of  pulpwood  from 
Crown  lands  is  in  no  way  a  surprise.  The  Premier  of  the  Province  definitely 
stated  over  a  year  ago  that  they  would  prohibit  the  export  within  a  short 
time,  following  the  example  of  Ontario,  where  prohibition  has  been  in  ef- 
fect for  nearly  ten  years.  The  plans  of  the  company  have  always  contem- 
plated this  prohibition  as  an  ultimate  probability,  and  a  year  ago  its  ar- 
rangements were  consummated,  and  are  such  that  many  years  must  elapse 
before  it  will  be  affected  by  this  action,  if  at  all.  The  supply  of  pulpwood 
is  definitely  provided  for  a  number  of  years  to  come. —  V.  90,  p.  1106,  5l 2. 

Union  Light,  Heat  &  Power  Co.,  Fargo,  N.  Dak. — Control 
- — Bonds. — See  Consumers'  Power  Co.,  also  Northern  States 
Power  Co.  above. — V.  81,  p.  1855. 

United    States   Rubber   Co. — See    "Annual    Reports." 
Annual  Meeting. — The  stockholders  will  vote  at  the  annual 
meeting  on  May  17  on  several  minor  additions  and  amend- 
ments to  the  by-laws.— V.  90,  p.   1177,  451. 

— "Moody's  Analyses  of  Railroad  Investments,"  by  John 
Moody,  for  the  present  year  has  just  appeared.  This  pub- 
lication, which  is  original  and  unique  in  its  treatment  of 
railroad  investments,  has  taken  its  place  as  a  standard  au- 
thority in  railroad  values.  In  its  pages  are  analyzed  the 
annual  reports  of  all  the  railroads  on  a  uniform  basis,  while 
the  bonds  and  stocks  are  all  rated  on  the  same  principle  that 
the  mercantile  agencies  rate  the  credit  of  individuals  and 
merchants.  Thus  the  higher  grade  bonds,  such  as  Lake 
Shore  3J^s,  are  rated  Aaa;  more  speculative  issues,  like 
Missouri  Pacific  refunding  5s  and  Erie  convertibles,  get  rat- 
ings of  Ba  and  B,  while  bonds  with  much  more  doubtful 
futures,  such  as  Buffalo  &  Susquehanna  4Hs,  are  rated  D. 
The  same  principle  is  applied  to  the  ratings  of  stocks,  the 
higher  grade  preferred  and  guaranteed  issues,  being  rated 
Aaa  or  Aa  and  the  more  uncertain  and  speculative  issues 
running  down  from  Baa  to  D  and  E.  All  tin1  ratings  are 
supplemented  with  information  showing  the  position  and 
lien  of  the  various  bond  issues  and  t lie  security  and  equity 
back  of  both  the  bonds  and  the  stocks.  All  figures  furnished 
in  the  volume  are  interpreted  and  commented  on  by  the 
author,  and  the  various  complicated  figures  in  the  railroad 
reports,  such  as  the  traffic  statistics,  maintenance  charges, 
fixed  charges,  capital  obligations,  investment  holdings, 
equities  in  outside  properties,  are  all  presented  on  a  uniform 
mileage  scale  for  the  full  10-year  period,  and  their  proper 
uses  and  value  demonstrated  in  a  clear  and  simple  manner. 
The  price  of  the  volume  is  $12  50  delivered.  It  is  published 
by  the  Analyses  Publishing  Co.,  35  Nassau  St.,  New  York.    . 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


FIRST  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER   31    1909. 


To     the     Shareholders: — 

Public  Service  Corporation  of  New  Jersey  was  incorporated 
under  the  Laws  of  the  State  of  New  Jersey  on  May  6  1903, 
With  a  perpetual  charier,  and  began  its  business  operations  on 
June  1  1903.  As  an  operating  corporation  its  energies  are 
now  confined  to  the  generation,  distribution  and  sale  of  elec- 
tricity for  light,  heat  and  power  purposes,  and  it  serves  a 
population  of  approximately  1,900,000  peaople,  as  will 
appear   more   in   detail    later  on. 

The  Corporation  has  a  paid-up  capital  stock,  issued  only 
for  cash  at  par,  amounting  to  $24,999,603,00.  The  author- 
ized capital  is  $25,000,000  00.  The  sale  of  the  few  remaining 
shares  has  been  provided  for.  On  June  1  1903  it  authorized 
an  issue  of  PERPETUAL  INTEREST-BEARING  CER- 
TIFICATES amounting  to  $20,200,000  00  at  par,  for  the 
acquisition  of  the  stocks  of  certain  corporations,  and  executed 
simultaneously  therewith  a  pledge  of  all  the  stocks  thus  to  be 
acquired,  as  security  for  the  Certificates.  Under  this  au- 
thorisation there  have  been  issued  $19,852,255  00  at  par 
of  said  Certificates.  The  rate  of  interest  on  said  Certificates 
s    as    follows: 

Year  beginning  May  1    1909 4H% 

May  1    1910 5% 

May  1   1911 5H% 

May  1    1912 6% 

On  Sept.  27  1909  the  corporation  authorized  an  issue  of 
$50,000,000  at  par  of  its  general  mortgage  bonds  dated  Oct.  1 
1909,  secured  by  a  mortgage  on  all  its  property  of  every 
character  now  owned  or  hereafer  to  be  acquired. 

Of  the  bonds  authorized  and  secured  l>v  this  mortgage  there 
have  been  sold  to  the  public  $13,500,000  par  value.  The  re- 
mainder of  the  authorized  issue  is  reserved  for  extensions  and 
betterments,  under  carefully  guarded  restrictions  contained 
in  the  mortgage.  The  Corporation  has  also  issued  one  series 
of  Car  Trust  Certificates  upon  which  there  remains  unpaid 
$640,000. 

The  Corporation  operates  all  its  electric  properties  under 
leases.  It  has  also  agreed,  through  the  medium  of  leases,  to 
pay  as  rental  the  interest  on  the  various  issues  of  bonds  of 
sundry  corporations  which  have  become  subsidiary  to  it,  and 
certain  stipulated  amounts  upon  existing  issues  of  stock  of 
similarly  situated  corporations,  the  issues  of  bonds  and  the 
guaranteed  stocks  of  all  of  which  corporations  are  hereinafter 
set  forth  at  length. 

The  Corporation  has  no  floating  indebtedness,  except 
current  bills. 

The  population  served  by  the  Corporation  is  located  in 
the  most  thickly  settled  portions  of  the  State  of  New  Jersey. 
An  enumeration  of  the  municipalities  is  set  forth  later  on. 

The  Corporation  owns  every  share  of  stock,  except  Directors' 
shares,  of  Public  Service  Gas  Company,  which  has  an  out- 
standing capital  stock  of  $4,500,000,  all  issued  for  cash  at  par. 
The  Gas  Company  operates  through  leases  or  assignments 
thereof  all  the  gas  properties,  with  the  exception  of  those 
in  Elizabeth,  Rahway  and  Perth  Amboy,  throughout  the 
territory  served  electrically  by  Public  Service  Corporation 
of    New    Jersey. 

The  Corporation  also  owns  9s. 01'  ,  of  the  $38,000,000  par 
value  of  stock  of  Public  Service  Railway  Company,  which 
company  is  a  consolidation  of  the  North  Jersey  Street  Rail- 
way Company,  Jersey  City,  Hoboken  and  Paterson  Street 
Railway  Company  and  United  Street  Railway  Company  of 
Central  Jersey,  which  latter  Company  was  a  merger  of  the 
Elizabeth,  Plainfield  and  Central  Jersey  Railway  Company 
and  the  Elizabeth  and  Raritan  River  Street  Railway  Com- 
pany. Public  Service  Railway  Company,  as  successor  to  the 
North  Jersey  Street  Railway  Company,  leases  the  Consoli- 
dated Traction  Company,  South  Orange  and  Maplewood 
Traction  Company,  Orange  and  Passaic  Valley  Railway 
Company;  it  also  leases  directly  the  Bergen  Turnpike  Com- 
pany and  is  the  assignee  of  the  leases  of  the  Camden  and 
Suburban  Railway  Company,  Camden  Horse  Railroad  Com- 
pany and  Camden  Gloucester  &  Woodbury  Railway  Com- 
pany. Thus  Public  Service  Railway  Company  operates, 
either  directly  or  under  lease,  all  the  street  railway  system 
controlled    by    the    Corporation. 

In  addition  to  the  foregoing,  South  .Jersey  Gas,  Electric 
and  Traction  Company,  a  corporation  whose  electric  business 
is  leased  to  the  Corporation,  whose  gas  business  is  leased  to 
the  Gas  Company,  and  whose  traction  business  is  leased  to 
the  Railway  Company,  owns  the  capital  stock  of  the  Bristol 
Gas  Lighl  Company,  Bristol  Electric  bight  and  Power  Com- 
pany (Bristol,  Pennsylvania),  and  of  the  Yardlcy  Electric 
Light,  Heat- and  Power  Company,  (Yardley,  Pennsylvania) 

and  under  the  leases  of  said  company,  as  aforesaid,  the  profits 

of  those  companies  flow  in  proper  proportion  to  the  Corpora- 
tion and  to  the  Gas  Company. 

When  the  Corporation  began  business  in  1903,  (he  electric 
properties  acquired  by  it  were  in  a  fair  operating  condition 


and  state  of  development.  The  gas  properties  now  operated 
by  Public  Service  Gas  Company  were  in  a  high  state  of  effi- 
ciency, with  one  or  two  minor  exceptions.  The  street  rail- 
way properties  acquired  and  now  operated  by  Public  Service 
Railway  Company  were  completely  run  down  and  demorali- 
sed, and  required  complete  rehabilitation,  and  it  is  only  now 
that  they  have  been  brought  to  a  proper  operating  condition. 
Herewith  is  presented  a  table  showing  the  municipalities  in 
which  the  Corporation,  the  Gas  Company  and  the  Railway 
Company  arc  operat  ng,  together  with  the  service  supplied  in 
each,  the  population  given  being  the  Census  figures  of  1905, 
the  same  having  been  increased  fully  fifteen  per  cent  since 
that    year: 

[We  omit  this  table,  but  insert  the  grand  totals. — Ed.l 

Municipalities  Population 
Served.       Served  (1905). 

Corporation 146  1,543,716 

Cas  Company 12:.  1,433,277 

Railway  Company 101  1,398,153 

Total  Number 176  1,614.180 

STATEMENT  OF   EARNINGS   AND   EXPENSES  OF   THE   CORPORA- 

TION.    THE    OAS    COMPANY,    THE    RAILWAY    COMPANY. 

AND  CONTROLLED  COMPANIES— FOR  THE   YEAR 

ENDING  DECEMBER  31  1909. 

Cross  Earnings  of  leased  and  controlled  companies.. 525,103,018  81 

I'ubllc  Service  Corporation  of  New  Jersey  Miscellaneous  In- 
come          1,457,432  29 

$26,560,451  10 
Operating  Expenses  and  Taxes 13,331,228  27 

§13,229,222  83 
Bond   Interest  and   Rentals  of  leased  and  controlled  com- 
panies        10,111,403  35 

$3,117,819  48 
Fixed  charges  of  Public  Service  Corporation  of  New  Jersey.  _      1,689,371  78 

Surplus SI. 428, 44 7  70 

Dividends  were  paid  for  the  first  two  quarters  of  the  year 
1909  at  the  rate  of  four  per  cent  per  annum  and  for  the  last 
two  quarters  at  the  rate  of  five  per  cent  per  annum. 

During  the  year  1909  there  was  converted  into  stock  of  the 
Corporation  approximately  $6,000,000  at  par  of  an  issue  of 
$0,250,000  of  convertible  notes  falling  due  Nov.  1  1909;  the 
balance  of  the  issue  not  converted  being  paid  off  at  maturity. 
There  was  also  paid  off  at  maturity  on  Nov.  1  1909  an  issue 
of  $7,250,000  of  collateral  gold  notes.  These  notes  were  paid 
off  from  the  proceeds  of  $8,000,000  of  the  general  mortgage 
bonds  sold  during  the  fall  of  1909.  Applying  the  earnings 
of  the  year  to  the  basis  of  securities  as  now  existing,  the  sur- 
plus for  the  year  1909  would  have  been  $1,540,258  53, 
instead  of  $1,428,447  70,  as  shown  by  the  above  statement. 

CONDENSED  BALANCE  SHEETS— DECEMBER  31  1909. 


Public  Service  Corporation  of  New  Jersey. 


Investments $47,646,929  32 

Extensions  and  im- 
provements      5,791,794  90 

Amount  Advanced  to 
Public  Service  Rail- 
way Company 2,060,000  00 

Cash    3,360,956  15 

Accounts  Receivable,  2,521,139  88 

Materials  &  Supplies.  484,052  47 

Advance   Payments.-  18,257  68 


Capital    Stock $24 

General  Mortgage  5% 
Sinking     Fund     50- 
year   Gold   Bonds. _    13 
Perpetual     Interest- 
Bearing  Certificates  19 
Public  Service  Equip- 
ment Trust  Series  A 

Certificates 

Car  Trust  Certificates 
(Camden  &  Subur- 
ban Railway  Co.)  __ 

Mortgages  Payable 

Accounts  Payable 

Rentals  and  Bond  In- 
terest Accrued 

Reserves 

Profit  and  Loss 1 


999,603  00 

500,000  00 
852,255  00 

640,000  00 


35,000  00 
285,000  00 
638,756  52 

803,919  14 

78,310  36 

079,004  99 


§61,912,449  01 


$61,912,449  01 
Public  Service  Gas  Company. 
Investments $255,483  48  ;  Capital   Stock $4,500,000  00 


Extensions     and     Im- 
provements    

Cash    

Accounts  Receivable. 
Materials  and  Supplies 
Advance  payments 


Accounts  Payable 881,107  24 

4,193,950  40!  Rentals,  Bond  Interest 

437,088  63!       and  Taxes  Accrued.  1,065,509  88 

918,672  27   Reserves 8,331  99 

631,53104   Profit  and  Loss 34  39 

18,257  68 


$6,454,983  50  | 
Public  Service  Railway  Company. 


$6,454,983  50 


Hallway  Equipment  & 

Property $81,813,627  44 


ln\  cstments 

Casta    

Accounts  Receivable. 
Materials  &  Supplies. 
Advance  Payments. . 


66,487  85 
166,995  38 
121,013  61 
646,725 


Capital    Stock         $37,487 

Capital  Stock  Resen  i  d 

to    retire    Stock    of 

Merged  Companies  5]  2 

Bonds  Payable  .  11,000 
Mortgages  Payable  131 


30,724  10  Amount  Advanced  by 
Publlc  Sen  Ice  Cor- 
poration    of     New 

Jersey         2,060 

Accounts  Paj  able  1,111 
Premium     on      Bonds 

Sold                         19 

Rentals,    Bond    Inter- 
est &  Taxes  Accrued  518 
Prollt  and  Loss 3 


300  00 

700  00 
000  00 
500  00 


$82,845,573  94 


000  (10 

525  8  1 

■•? 

78  5  00 

8  73  2  1 
889  86 


$82,845,573  04 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  CONTROLLED  COMPANIES. 

STATEMENT  OF   FUNDED   DEBT  DECEMBER  31    1909. 


Public  Service  corporation  oj  tfew  Jersey — 
Public  Service  Corporation  of  New  Jersej  5%  General  Mortgage.     Due  October  i  i960. 

Fidelity  Trust  Co,  (Newark),  trustee.     Interest  payable  April  and  October 

Perpetual  Interest-Bearing  Certificates  o(  Public  Service  <  orporatlon  of  New  Jersey. 

Fldelltj   Trust  Co.  (Newark),  trustee.     Rate4M%   (Maximum  Hate  6%  in  1913.) 

interest  payable  May  and  November 

Leased  Companies — 

United  Electric  Company  of  New  Jersey  4  %  First  Mortgage.  Due. June  l  1949.  The 
New  Jersey  Title  Guarantee  &  Trust  Co.,  trustee.      Interest  payable  June  and  Dec. 

Consumers  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  June  1  1938. 
The  .New  Jersey  Title  Guarantee  &  Trust  Co.,  trustee.  Interest  payable  June  and 
December 

North  Hudson  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  October  1 
1938.  The  New  Jersey  Title  Guarantee  A  Trust  Co.,  trustee.  Interest  payable 
April  and  October 

Newark  Consolidated   Gas  Company   5%   Consolidated   Mortgage.     Due   December   1 

1948.  Fidelity  Trust  Co.  (Newark),  trustee.      Interest  payable  June  and  December. 
Newark   Gas  Company  (>"<*)   First  Mortgage.     Due  April    1    1044.     J.   William  Clark, 

Marcus  L.  Ward,  John  O.  II.  Pitney,  trustees.  Interest  payable  July,  October, 
January.  April,  at  Fidelity  Trust  Co.,  Newark    ..    

Hudson  County  Gas  Company  5%  First  Mortgage.  Due  November  1  1949.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  trustee.     Interest  payable  May  and  November. 

Paterson  «S:  Passaic  Gas  &  Electric  Company  .">";,  Consolidated  Mortgage.      Due  March  1 

1949.  The  Paterson  Safe  Deposit  &  Trust  Co.,  trustee.  Interest  payable  Septem-j 
her  and   March 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
192.">.  The  Paterson  .Safe  Deposit  &  Trust  Co.,  trustee.  Interest  payable  January 
and  July 

Passaic  Gas  Light  Company  6%  First  Mortgage.  Due  June  1  1922.  The  Paterson 
Savings  Institution,  trustee.      Interest   payable  June  and  December 

Passaic  Lighting  Company  5%   Consolidated  Mortgage.      Due  May  1   1925.      Morton 

iHfcTrust  Co.,  trustee.     Interest  payable  May  and  November 

South  Jersey  Gas,  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  1 
1953.     Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  September  &  March 

Burlington  Gas  Light  Company  5%  First  Mortgage.  Due  May  1  1921.  Burlington 
City  Loan  &  Trust  Co.,  trustee.     Interest  payable  May  and  November 

Trenton  Gas  &  Electric  Company  5%  First  Mortgage.  Due  March  1  1949.  Colonial 
Trust  Co.,  trustee.     Interest  payable  March  and  September 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.  Due  Decem- 
ber 1  1943.     Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  June  &  Dec 

Central  Electric  Company  5%  Consolidated  Mortgage.  Due  July  1  1940.  Fidelity 
Trust  Co.   (Newark),  trustee.     Interest  payable  January  and  July 

Citizens  Electric  Company  5%  First  Mortgage.  Due  November  1  1915.  Knicker- 
bocker Trust  Co.,  trustee.     Interest  payable  May  and  November 

Edison  Electric  Illuminating  Company  of  New  Brunswick  6%  First  Mortgage.  Due 
June  1  1918.  Benj.  F.  Howell,  Theo.  E.  Townsend,  trustees.  Interest  payable 
June  and  December 

Plainfield  Gas  &  Electric  Light  Company  5%  First  Mortgage.  Due  January  1  1911. 
Central  Trust  Co.,  trustee.     Interest  payable  January  and  July 

Plainfield  Gas  &  Electric  Light  Company  5%  General  Mortgage.  Due  April  1  1940. 
Morton  Trust  Co.,  trustee.     Interest  payable  April  and  October 

Somerset  Lighting  Company  5%  First  Mortgage.  Due  February  1  1939.  Fidelity 
Trust  Co.  (Newark),  trustee.     Interest  payable  February  and  August 

Middlesex  Electric  Light  &  Power  Company  5%  First  Mortgage.  Due  January  1  1955. 
Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  July  and  January 

New  Brunswick  Light,  Heat  &  Power  Company  4%  First  Mortgage.  Due  December  15 
1939.     Fidelity  Trust  Co.  (Newark) ,  trustee.      Interest  payable  June  and  December. 

The  Gas  &  Electric  Company  of  Bergen  County  5";,  General  Mortgage  No.  2.  Due  No- 
vember 1  1954.     Fidelity  Trust  Co.  (Newark) ,  trustee.     Interest  payable  May  &  Nov 

The  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  1.  Due  No- 
vember 1  1954.     Bowling  Green  Trust  Co.,  trustee.     Interest  payable  May  &  Nov.. 

The  Gas  &  Electric  Company  of  Bergen  County  5%  Consolidated  Mortgage.  Due 
June  1  1949.     Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  June  &  Dec. 

Hackensack  Gas  Light  Company  5%  First  Mortgage.  Due  July  1  1934.  G.  W.  Conk- 
Un,  D.  W.  Chamberlain,  trustees.  Interest  payable  July  and  January  at  Fidelity 
Trust  Co.  (Newark) 

Hackensack  Gas  &  Electric  Company  5"*0  First  Mortgage.  Due  July  1  1935.  G.  W. 
Conklin,  E.  A.  Pearcc,  trustees.  Interest  payable  January  and  July  at  Fidelity 
Trust  Co.  (Newark) 

Hackensack  Gas  &  Electric  Company  6%  Debenture  Mortgage.  Due  January  1  1917. 
Interest  payable  January  and  July 

Englewood  Gas  &  Electric  Company  5%  First  Mortgage.  Due  January  1  1939.  Geo. 
W.  Conklin,  David  St.  John,  trustees.     Interest  payable  January  and  July 

Rutherford  &  Boiling  Springs  Gas  Company  6%  First  Mortgage.  Due  March  1  1911. 
Knickerbocker  Trust  Co.,  trustee.     Interest  payable  September  and  March 

New  York  Rutherford  &  Suburban  Gas  Company  6%  Consolidated  Mortgage.  Due 
March  1  1911.     Knickerbocker  Trust  Co.,  trustee.     Interest  payable  Sept.  &  March 

Weehawken  Contracting  Company  6%  First  Mortgage.  Due  February  20  1928. 
Weehawken  Trust  Co.,  trustee.     Interest  payable  August  and  February 


Authorized. 


$50,000,000  00 
20,200,000  00 


Total  Leased  Companies. 


Man- 


Controlled  Companies. 
Public  Service  Railway  Company — 

North  Jersey  Street  Railway  Company  4%  First  Mortgage.     Due  May  1  1948. 
hattan  Trust  Co.,  trustee.     Interest  payable  May  and  November 

Jersey  City  Hoboken  &  Paterson  Street  Railway  Company  4%  First  Mortgage.  Due 
November  1  1949.  New  Jersey  Title  Guarantee  &  Trust  Co.,  trustee.  Interest  pay- 
able May  and  November 

North  Hudson  County  Railway  Company  6%  First  Mortgage.  Due  January  1  1914. 
Wm.  H.  Shlppen,  Samuel  B.  Dod,  trustees.  Interest  payable  January  and  July  at 
First  National  Bank,  Hoboken 

North  Hudson  County  Railway  Company  5%  Consolidated  Mortgage.  Due  July  1 
1928.  E.  A.  Stevens,  S.  B.  Dod,  trustees.  Interest  payable  Jamuary  and  July  at 
First  National  Bank,  Hoboken 

North  Hudson  County  Railway  Company  5%  Improvement  Mortgage.  Due  May  1 
1924.  Fidelity  Trust  Co.  (Newark),  trustee.  Interest  payable  May  and  November 
at  Fidelity  Trust  Co.,  Newark 

North  Hudson  County  Railway  Company  5%  Weehawken  Extension  Mortgage.  Due 
February  1  1915.     Central  Trust  Co..  trustee.     Interest  payable  February  &  August 

Paterson  Railway  Company  6%  Consolidated  Mortgage.  Due  June  1  1931.  Knicker- 
bocker Trust  Co  ,  trustee.     Interest  payable  June  and  December 

Paterson  Railway  Company  6%  Second  General  Mortgage.  Due  October  1  1914. 
Paterson  Savings  Institution,  trustee.     Interest  payable  April  and  October 

Elizabeth  Plainfield  &  Central  Jersey  Railway  Company  5%  First  Mortgage.  Due  De- 
cember 1  1950.     Fidelity  Trust  Co.  (Newark) ,  trustee.     Interest  payable  June  &Dee 

Plainfield  Street  Railway  Company  5%  First  Mortgage.  Due  July  1  1922.  Fidelity 
Trust  Co.  (Newark),  trustee.     Interest  payable  January  and  July 

Elizabeth  &  Raritan  River  Street  Railway  Company  5%  General  Mortgage.  Due 
May  1  1954.     Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  May  &  Nov. 

Brunswick  Traction  Company  5%  First  Mortgage.  Due  July  1  1926.  Fidelity  Trust 
Co.  (Newark),  trustee.     Interest  payable  January  and  July 

East  Jersey  Street  Railway  Company  5%  First  Mortgage.  Due  May  1  1944.  Perth 
Amboy  Trust  Co  ,  trustee.     Interest  payable  May  and  November 

Middlesex  &  Somerset  Traction  Company  5%  First  Mortgage.  Due  January  1  1950. 
Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  January  and  July 


S70,200,000  00 

$20,000,000  00 

1,000.000  00 

2,000,000  00 
10,000,000  00 

4,000,000  00 
10,500,000  00 

5,000,000  00 

600,000  00 

50,000  00 

450,000  00 

15,000,000  00 

100,000  00 

2,000,000  00 

2,750,000  00 

750,000  00 

40,000  00 

50,000  00 

110,000  00 

500,000  00 

150,000  00 

200,000  00 

500,000  00 

5,000,000  00 

5,000,000  00 

1,500,000  00 

42,000  00 

40,000  00 

50,000  00 
200,000  00 

50,000  00 
100,000  00 

30,000  00 


Outstanding, 


Amount 
Owned  by  the 
Corporation. 


513,500.000  00 
19,852,255  00 


5716,570  00 


Total  Public  Service  Railway  Company 

Companies  Controlled  by  Public  Service  Railway  Company — 
Consolidated  Traction  Company  5%  F"lrst  Mortgage.     Due  June  1  1933.     Manhattan 

Trust  Co.,  trustee.     Interest  payable  December  and  June 

Jersey  City  &  Bergen  Railway  Company  4  J^%  First  Mortgage.     Due  January  1  1923. 

Edmund  Smith,  trustee.     Interest  payable  January  and  July  at  Manhattan  Trust 

Co.  or  First  National  Bank,  Jersey  City 

Newark  Passenger  Railway  Company  5%  First  Mortgage.     Due  July  1  1930.     New 

Jersey  Title  Guarantee  &  Trust  Co.,  trustee.     Interest  payable  January  and  July.. 
Passalc&  Newark  Electric  Traction  Company  5%  First  Mortgage.     Due  June  1  1937. 

New  Jersey  Title  Guarantee  &  Trust  Co.,  trustee.     Interest  payable  June  &  Dec.. 
Rapld  Transit  Street  Railway  Company  5%    First  Mortgage.     Due  April   1    1921. 

Fidelity  Trust  Co.  (Newark),  trustee.     Interest  payable  April  and  October. 

Orange  &  Passaic  Valley  Railway  Company  5%  First  Mortgage.     Due  December  1 

1938.     New  Jersey  Title  Guarantee  &  Trust  Co.,  trustee.     Interest  payable  June 

and  December ... ... . : 


515,000,000  00 

20.000,000  00 

1.000,000  00 

3,000,000  00 

I  500.000  00 
100,000  00 

1,250,000  00 
300,000  00 

2.500,000  00 
100.000  00 

3,500,000  00 
500.000  00 
500,000  00 

1,500.000  00 


$15,000,000  00 

1,000,000  00 

6.000.000  00 

1,000.000  00 

500,000  00 

1.000.000  00 


533.352,255  00 

$18,575,500  00 

317,000  00 

382,000  00 
6,000,000  00 

3,999,700  00 
10,500,000  00 

4,034,000  00 

600,000  00 

50,000  00 

316,000  00 

12,100,000  00 

100,000  00 

2,000,000  00 

1,973,978  12 

700,000  00 

40,000  00 

50,000  00 

110,000  00 

350,000  00 

150,000  00 

176,000  00 

500,000  00 

1,709.000  00 

46,000  00 

1,336,000  00 

28,000  00 

10,000  00 
3,000  00 
23,000  00 
50,000  00 
50,000  00 
30,000  00 


5716,570  00 
5683,000  00 


Amount 

in  the  Hands 

<>J  Public. 


$13,500,000  00 
19.135,685  00 


2,715,000  00 


572,000  00 
20,000  00 


21,000  00 
16,000  00 


101,000  00 


566,309.178  12   $4,128,000  00 


515,000,000  00 


14.061,000  00 


620.000  00 


2,378,000  00 


1,291 
100. 

1.250 
300 

2,400 
100 

1.500 
500 
500 

1,000 


000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 


$41,000,000  00 
$15,000,000  0( 


258, 

6.000 

550, 

500, 


000  00 
000  00 
000  00 
000  00 


833,000  00 


$32,635,685  00 

$17,892,500  00 

317,000  00 

382,000  00 
6,000,000  00 

3,999,700  00 
10.500,000  00 

4,034,000  00 

600,000  00 

50,000  00 

316,000  00 

9,385,000  00 

100,000  00 

2,000,000  00 

1,401,978  12 

680,000  00 

40,000  00 

50,000  00 

110,000  00 

350.000  00 

129,000  00 

160,000  00 

500,000  00 

1,608,000  00 

46,000  00 

1,336,000  00 

28,000  00 

10,000  00 
3,000  00 
23,000  00 
50,000  00 
50,000  00 
30,000  00 


$62,181,178  12 


57.230,000  00   57,770.000  00 


1,498.000  00 


154.000  00 


274.000  00 


$9,156,000  00 


83,000  00 


12,563.000  00 


620.000  00 


2,378.000  00 


1.291 
100 

1,250 
300 

2,246 
100 

1,226 
500 
500 

1,000 


000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 


$31,844,000  00 

$15,000,000  00 

258,000  00 

6,000  000  00 

550.000  00 

500.000  00 

750,000  00 
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Camden  &  Suburban  Railway  Company  5%  First  Mortgage.     Due  July  1  1946.     New 

Jersey  Trust  <V  Safe  Deposit  <'o-  (Camden),  trustee,  interest  payable  Jan.  &  July.. 
Camden  Horse  Railroad  Company  5%  Consolidated  Mortgage.      Due  May  1  1012.     New 

Jersey  Trust  a.- Safe  Deposit  Co.  (Camden),  trustee,  interest  payable  May  &  Nov.. 
Bergen  Turnpike  Company  6%   First  Mortgage.      Due  July  1   l!)r>l.      New  Jersey  Title 

Guarantee  &  Trust  Co..  trustee.      Interest  payable  January  and  July 

People's  Elevating  Company  5%  First  Mortgage      Due  October  1   1939.     New  Jersey 

Title  Guarantee  &  Trust  Co.,  trustee.       Interest  payable  April  and  October 


Total  Companies  Controlled  by  Public  Service  Railway  Company. 


TOTAL  FUNDED  DEBT. 


Miscellaneous   Obligations. 
Public  Service  Corporation  Oj  New  Jersey — 
Public  Service  Corporation  of  New  Jersey  Equipment  Trust  C";  Certificates.     $40,000 
due  each  January  1  and  July  1.     Fidelity  Trust  Co.  (Philadelphia),  trustee.     Inter- 
est payable  January  and  July 


Camden  &  Suburban  Railway  Company  5%  Car  Trust  Bonds.  $7,000  due  each  Apr.  1 
Camden  Safe  Deposit  &  Trust  Co.,  trustee.     Interest  payable  April  &  Oct 

I  teal   Estate  Mortgages 

Public  Service  Railway  Company — 

Heal  Estate  Mortgages 


TOTAL  MISCELLANEOUS   OBLIGATIONS. 


Authorized. 

$3,000,000  00 

500,000  00 

1,000,000  00 

250.000  00 


$800,000  00 


70,000  00 


Outstanding. 


$1,690,000  00 

250,000  00 

1,000,000  00 

175,000  00 


$26,256,000  00 


$106,917,433  12 


$640,000  00 


35,000  00 
285,000  00 

131,500  00 


$1,091,500  00 


Amount 
Owned  by  the 
Corporation. 


$83,000  00 


$14,083,570  00 


Amount 

in  the  Hands 

oj  Public. 


$1,690,000  00 

250,000  00 

1.000,000  00 

175,000  00 


$26,173,000  00 


$152,833,863  12 


$640,000  00 


35,000  00 
285,000  00 

131,500  00 


$1,091,500  00 


LIST  OF  STOCKS  OF  SUBSIDIARY-  COMPANIES.   DIVIDENDS  ON  WHICH  ARE    GUARANTEED  THROUGH  LEASES  BY  THE  COR- 
PORATION. GAS  COMPANY.  OR  RAILWAY  COMPANY.  WITH  THE  RATES  OF   PAYMENT  GUARANTEED  THEREON. 


COMPANY. 


Hudson  County  Gas  Co 

Essex  &  Hudson  Gas  Co 

Newark  Consolidated  Gas  Co  

Paterson  &  Passaic  Gas  &  Electric  Co 

South  Jersey  Gas,   Electric   &  Traction  Co 

Somerset  Union  &  Middlesex  Lighting    Co 

The  Gas  &  Electric  Company  of  Bergen  County 

The  Gas  Light  Company  of  the  City  of  New   Brunswick    . 

United  Electric  Company  of  New  Jersey 

Middlesex  Electric  Light  &  Power  Co 

Nichols  Electric  Light  &  Power  Co.  of  Nutley,  New  Jersey 

East  Newark  Gas  Light  Co 

Consolidated  Traction  Co.. 

Rapid  Transit  Street  Railway  Co 

South  Orange  &  Maplewood  Traction  Co 

Orange   &   Passaic  Valley  Railway  Co 

Camden  &  Suburban  Railway  Co 

Camden  Horse  Railroad  Co 


Capital 
Stock  Out- 
standing. 


Amount 
Owned  by 
Corporation 


$10 
6 


20 


15 


500,000 
500,000 
000,000 
000.000 
000,000 
050,000 
000,000 
100,000 
000,000 
175,000 
25,000 
CO, 001) 
000,000 
504,000 
225,000 
000,000 
000,000 
250,000 


"$269,700 


♦422,400 


*  19,594,000 

•174,500 

♦24,750 

♦25 


t921,500 


Amount 
in  Hands 
of  Public. 


110,500,000 

6,500,000 

0,000,000 

4,730,300 

6,000,000 

627,600 

2,000,000 

400,000 

406,000 

500 

250 

t  59,975 

15,000,000 

504,000 

225,000 

78,500 

3,000,000 

250,000 


RENTALS. 

Equivalent  Percent 

on  Capital  Stock. 


A  nn.Rate 

12-31-09. 


Maximum 
Rate. 


$77,689,000  $21,406,875l$56,282,125 


7% 

8% 
5% 
5% 
8% 

.•("„ 
3";, 

3"„ 

4% 

5"„ 

ill"., 

6% 

4% 

11  %% 

Z% 

1.35% 

2  2-5% 

24";, 


8% 

8% 

5% 

5% 

8% 

4% 

5% 

5% 

5% 

5% 

10% 

6% 

4% 

U  M% 

2  2-3% 

1  4-5% 

4% 

24% 


(1911) 


(1912) 
(1914) 
(1914) 
(1912) 


(1913) 
(1912) 
(1913) 


Date 
Lease. 


Term  o) 
Lease, 
Years. 


6-   1-03 

6-    1-03 

12-   1-98 

6-   1-03 

6-  1-03 
12-31-031 

1-   1-05 
1-   2-05 

7-  1-07 
5-    1-08 

5-  1-08 
9  -1-09 

6-  1-98 
6-    1-93 

10-  1-03 

11-  1-03 
5-  1-04 
5-   1-96 


900 
900 
999 
900 
900 
900 
999 
900 
999 
900 
900 
999 
999 
999 
Perpetual. 
900 
999 
999 


*  Pledged   under  Public  Service  Corporation  of  New  Jersey  General  Mortgage. 

t  Pledged  under  agreement  securing  Public  Service  Corporation  of  New  Jersey  Perpetual  Interest-Bearing  Certificates. 

t  All  of  this  stock  except  directors'  shares  is  owned  by  Essex  &  Hudson  Gas  Company  and  Newark  Consolidated  Gas  Company. 


LIST  OF  STOCKS  OF  COMPANIES  NOT  LEASED.  OWNED  BY  THE 
CORPORATION. 

Capital  Amount      Amount  in 

Stock  Out-         Owned  by       Hands  of 
standing.        P.S.C.oJ  N.J.  thePublic* 

Public  Service  Railway  Co T$38.000,000   t$37,483,200     $516,800 

Public  Service  Gas  Co 4,500,000       x4 ,498.900  1,100 

The  Citizens'  Electric  Light,   Heat   & 

1    Power  Co 41,400  .r41.175  225 

Weehawken  Contracting  Co.  Preferred  41,050  x39,050  2,000 

Weehawken  Contracting  Co.  Common.  70,000  ,r69,450  550 

$42,652,450     $42,131,775     $520,675 

x  Pledged  under  Public  Service  Corporation  of  New  Jersey  General  Mort- 
gage. 

X  Pledged  under  agreement  securing  Public  Service  Corporation  of  New 
Jersey  Perpetual  Interest-Bearing  Certificates. 

t  Of  this  amount  $512,700  Is  reserved  to  retire  outstanding  Stock  of  con- 
solidated companies. 

♦  Includes  directors'  shares. 

SUMMARY  OF  SECURITIES  OWNED  BY  THE  CORPORATION. 

Par  Value. 

Bonds. $14,083,570 

Stocks  of  Leased  Companies 21,406.875 

Stocks  of  Companies  not  Leased 42,131,775 

Total ..$77,622,220 


EXPENDITURES    CHARGED     TO     CAPITAL     ACCOUNT     ON     THE 

SYSTEMS    OPERATED     BY    THE    CORPORATION,     THE     GAS 
COMPANY   AND   THE   RAILWAY   COMPANY — YEAR    1909. 

The  Corporation — 

Real  Estate $24,134  42 

Generating  Stations  and  Substations 336,685  90 

Distribution   Lines 415,574  35 

Meters,  Transformers,  Services  and  Arc  Lamps308,255  96 

Miscellaneous 6.409  98 — $1,091,060  61 

The  Gas  Company — 

Real  Estate $19,321  70 

Works   Extensions 758,253  52 

Mains    435,621  51 

Meters  and  Services .446,262  43 —   1,659,459  16 

The  Railway  Company — 

Right  of  Way $4,638  92 

Real  Estate 59,165  80 

Track  and  Line 369,097  03 

Buildings  and  Fixtures 136,835  20 

Cars 134,473  70 

Reconstruction  Track  and  Line 219,587  72 

Generating  Stations  and  Substations 684,430  24 

Miscellaneous 2,560  30 —   1.610.788  91 

$4,361,308  68 
EXPENDITURES  CHARGED  TO  CAPITAL  ACCOUNT. 
June  1  1903  to  December  31  1909. 

The  Corporation $7,073,246  86 

The  Gas  Company 8.772,907  18 

The  Railway  Company .    20,004.341  20 

$35,850,495  24 


GROSS    EARNINGS  OF  THE  SYSTEMS  OPERATED  BY  THE  CORPORATION,  THE  GAS  COMPANY  AND  THE   RAILWAY  COMPANY. 


CORPORATION. 

Gas  Co. 

Railway  Co. 

Total. 

From  Operation.  '     Miscellaneous. 

1903*.  _. 

$1,776,557  65 
3.502.811  92 
3,721.631  68 
4,161,917  81 
4,647.219  18 
4.584,682  27 
5,117.728  04 

$187,403  74 

463,249  75 

640,405  91 

723,658  34 

1.023.951  44 

1,246,721  36 

1.457,432  29 

$3,026,993  50 
5,378.440  63 
6,059.446  56 
6,526,316  01 
7,251,480  50 
7,349,930  23 
7,870,878  58 

$4,471,244  37 
8,415.278  79 
9.488,358  45 
10.086,933  92 
10,705.392  77 
11,086.353  43 
12,114.412  19 

$9,462,199  26 

1804 

17  759,781  09 

1905 _ ... 

19,909,842  60 

1906 

21,498,826  08 

1907.. .. 

23,628,043  89 

1908 _ 

24,267,687  29 

1909 

26,560,451  10 

*  Seven  months  only. 


The  electric  business  of  the  Corporation,  for  convenience, 
is  operated  in  six  divisions,  namely:  Essex,  Hudson,  Passaic, 
Bergen,  Central  and  Southern.  The  business  of  the  Gas 
Company  is  similarly  operated  in  six  corresponding  divisions. 
The  business  of  the  Railway  Company  is  operated  in  five 
divisions,  namely,  Essex,  Hudson,  Passaic,  Central  and 
Southern.  There  is  no  Bergen  Division  of  the  Railway  Com- 
pany. The  Public  Service  Railway  lines  operating  in  Bergen 
County  are  tjomparatively  small,  and  are  included  within  the 
Hudson  Division, 


CONSOLIDATED     COMPARATIVE     STATEMENT    OF     GROSS    RE- 
CEIPTS   BY     DIVISIONS— PUBLIC    SERVICE    CORPORATION 
OF    NEW    JERSEY,    PUBLIC    SERVICE    GAS    COMPANY. 
PUBLIC    SERVICE    RAILWAY    COMPANY 


Per 

Corporation — 

Year  1909. 

Year  1908. 

Increase. 

Cent. 

Bergen  Division 

$309,015  13 

$262,059  16 

$46,955  97 

17.92 

Central  Division 

638,537  83 

544.796  3» 

93.741  44 

17.21 

Essex  Division 

1,726.596  67 

1.539.010  15 

187.586  52 

12.19 

Hudson  Division 

1,205.781  25 

1.093,156  79 

112.624  46 

10.30 

Passaic  Division 

548.876  79 

502.502  40 

40.374  39 

9.23 

Southern  Division.. 

688,920  37 

643,157  38 

4S.762  99 

7.12 

$5,117.728  04  $4,584.082  27 


$533.045  77  11.03 
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Per 

Qas  Company — 

Year  1909. 

Year  1908. 

Increase. 

Cent. 

Bergen  Division 

$206,222  04 

$270,203  90 

$20,018  68 

7.25 

Central  Division 

233.192  49 

230,924  72 

Dec. 3, 732  23 

1.58 

Esses  Division     

2,802,754  34 

2,080,058  29 

170,096  05 

5.58 

Hudson   Division 

2,278,158  93 

2,175,310  00 

102,848  93 

4.73 

Passaic  Division 

928,039  24 

852,051   (ill 

75, 387  04 

8.84 

Southern  Division.. 

1,024,957  13 

974,754  57 

50,202  56 

5.15 

Miscell.   Income 

247,553  81 

148,027  09 

99,526  72 

67.24 

$7,870,878  58 

$7,349,930  23 

$520,948  35 

7.09 

Railway  Company- 

Central  Division 

$1,143,951  91 

$1,051,392  59 

$92,559  32 

8.80 

Essex  Division. 

4,593,237  01 

4,100,840  92 

426,390  09 

10.23 

Hudson    Division.. 

4,241,289  14 

3,888,751  38 

352,537  70 

9.07 

Passaic  Division.    ._ 

1,124,997  72 

1,027,035  84 

97,301  88 

9.47 

Southern  Division.  _ 

1,010,935  81 

951,732  70 

59,203  11 

6.22 

512,114,412  19 

$11,080,353  43 

$1,028,058  70 

9.27 

Public   Service    Mis- 

cellaneous Income 

$1,457,432  29 

$1,240,721  30 

$210,710  93 

10.90 

Grand  Total. ..$26,500,451  10  $24,207,087  29    $2,292,703  81   9.45 

FRANCHISES. 

The  franchises  of  the  Corporation,  the  Gas  Company  and 
the  Railway  Company,  with  certain  minor  exceptions,  are 
perpetual . 

MUNICIPAL  OWNERSHIP. 

The  fetich  of  municipal  ownership  has  made  but  little 
progress  in  New  Jersey.  The  only  place  which  has  deter- 
mined to  try  it  is  theCityof  Orange,  where  it  has  been  decided 
to  install  a  plant  for  public  lighting.  The  outcome  of  this 
will  be  watched  with  much  interest.  The  price  quoted  by 
the  Corporation  to  the  City  or  Orange  was  $80  per  lamp, 
which  I  am  satisfied  will  be  shown  to  be  as  low,  if  not  lower, 
than  the  city,  over  a  period  of  years,  can  generate  its  own 
light  for,  if  proper  methods  of  accounting  are  adopted. 

CONDITION  OF  PROPERTY. 

At  the  instance  of  bankers,  the  properties  of  the  Corpora- 
tion, the  Gas  Company  and  the  Railway  Company  were 
thoroughly  examined  during  the  year  1909  by  Stone  &  Web- 
ster of  Boston  and  Mr.  E.  C.  Foster,  of  New  Orleans.  On 
the  strength  of  their  reports  a  sale  of  $8,000,000  at  par  of  the 
general  mortgage  bonds  of  the  Corporation  was  negotiated 
with  Messrs.  J.  P.  Morgan  &  Company  of  New  York  and 
Drexel  &  Company  of  Philadelphia . 

"  TAXES. 

That  the  Corporation  and  its  controlled  companies  are 
bearing  their  fair  share  of  taxation  is  evidenced  by  the  follow- 
ing table  of  taxes  paid: 

Gas  Railway 

Corporation.      Company.  Company.  Total. 

1904.  $128,053  24       $247,793  58       $401,08198       $830,928  80 

1905  ...         .      -    141,153  22  274,035  34  470,402  65  885,65121 

1906  _    .._    151,280  72  292,982  85  495,033  91  939,297  48 

1907  _  .    164,569  09  301,203  47  541,176  76      1,006,949  32 

1908  173,017  35  311,188  03  583,860  48      1,008,072  40 

1909  __  185,72152  337,295  32  702,565  94      1,225,582  78 

Total $944,395  14    $1,764,499  19    $3,254,187  72    $5,903,082  05 

During  the  year  1909  the  Railway  franchise  tax  rate  was 
3J^%  of  the  gross  receipts,  except  where  governed  by  contract, 
as  in  the  case  of  the  City  of  Newark,  where  the  tax  on  the 
gross  receipts  was  5%. 

These  tax  figures  do  not  cover  payments  for  street  improve- 
ment assessments,  cost  of  new  street  paving  or  repairs  to 
street  paving. 

EMPLOYEES. 

The  Corporation,  the  Gas  Company  and  the  Railway  Com- 
pany employ  approximately  10,000  persons  in  their  various 
departments,  the  Railway  Company  demanding  the  services 
of  about  one-half  of  this  number. 

NEW  BUILDING. 

The  Corporation  has  taken  a  twenty-year  lease  of  the  entire 
new  building  being  erected  by  the  Prudential  Insurance  Corn- 
pan  y  of  America  on  the  north-west  corner  of  Broad  and  Bank 
Streets,  in  the  City  of  Newark,  together  with  two  floors  of  the 
extension  of  said  building  fronting  on  Academy  Street.  This 
building  will  be  finished  and  ready  for  occupancy  during  the 
year  1910,  when  all  the  various  offices  of  the  Corporation 
now  located  in  the  City  of  Newark  will  be  housed  under  one 
roof. 

COMMERCIAL   DEPARTMENT. 

The  gas  and  electric  field  has  been  developed  with  the  aid 
of  a  highly  organized  commercial  force  which  brings  the  Cor- 
poration and  Gas  Company  into  close  touch  with  their  cus- 
tomers and  provides  careful  supervision  of  every  detail  of 
their  business.  The  two  companies  maintain  thirty  offices 
for  the  convenience  of  their  patrons,  and  each  office  has  a 
salesroom  in  which  every  desirable  appliance  for  the  use  of 
gas  and  elcctrictiy  is  displayed.  The  salesrooms  afford  cus- 
tomers opportunities  to  purchase  appliances  of  reliable  makes 
at  the  lowest  possible  prices.  These  companies  have  more  than 


200  men  in  the  field,  whose  business  it  is  to  acquaint  the  pub- 
lic with  appliances  which  an-  most  economical  and  efficient 
for  their  use,  as  well  as  solicit   new  business.      Careful   tc-t-. 

as  to  workmanship  and  efficiency  of  all  appliances  arc  made 
before  they  are  placed  on  sale. 

RATES. 

During  the  progress  of  the  Corporation's  development  sub- 
stantial reductions  have  been  made  in  the  rates  charged  for  its 
product  and  that  of  the  Gas  Company.  In  190:!  the  electric 
lighting  base  rate  charged  by  the  various  properties  now 
operated  by  the  Corporation  ranged  from  a  maximum  of 
twenty  cents  to  a  minimum  of  twelve  cents.  During  this 
period  these  rates  have  all  been  harmonized  and  made  uni- 
form, so  that  as  of  January  1  1910  the  base  rate  charged 
over  the  entire  territory  is  ten  cents,  and  an  equitable  system 
of  discounts  applicable  to  large  consumers  has  also  been 
worked  out.  The  rates  for  public  lighting  have  likewise  been 
largely  reduced,  and  a  new  maximum  schedule  for  nominal 
2,000  C.  P.  arc  lights  has  been  put  into  effect  as  follows:  First- 
class  cities,  $75  per  light.  Other  cities.  $80  per  light.  Other 
municipalities,    $85    per    light. 

Under  this  schedule  contracts  have  been  made  with  the 
City  of  Newark,  having  2,557  lights,  for  $70  per  light  per 
year;  with  Jersey  City,  having  1,713  lights,  for  $75  per  light 
per  year;  with  Paterson,  having  854  lights,  at  $77.50  per 
light  per  year. 

Similarly,  the  base  rates  charged  by  the  various  properties 
now  operated  by  the  Gas  Company  in  1908  ranged  from  a 
maximum  of  $1.80  to  a  minimum  of  $1.  This  has  been  like- 
wise reduced,  and  made  uniform,  so  that  the  entire  territory 
served  by  the  Gas  Company  as  of  January  1  1910,  has  the 
benefit  of  $1  gas.  This  has  not  only  proved  a  fair  rate  for  the 
more  populous  sections  served  by  the  Gas  Company,  but 
has  given  to  suburban  sections  a  rate  which  otherwise  they 
never  could  have  expected  to  obtain. 

The  five-cent  zone  and  the  transfer  limit  have  both  been 
largely  extended  by  the  Railway  Company,  so  that,  with  cer- 
tain exceptions,  where  such  a  result  would  be  altogether  im- 
practicable, it  is  now  possible  to  travel  on  a  continuous 
journey  with  a  single  transfer,  throughout  the  limits  of  any 
one  division,  for  five  cents. 

ELECTRIC  STATIONS. 

A  first-class  modern  generating  station  has  been  located 
at  Marion,  Jersey  City,  on  the  banks  of  the  Hackensack 
River,  containing  at  the  present  time  a  total  generating  capa- 
city of  40,000  k.  w.,  and  which  will  ultimately  contain  capa- 
city to  generate  approximately  100,000  k.  w.  The  Corpora- 
tion has  also  constructed  an  entirely  new  and  modern  station 
at  Camden,  which  station  is  in  full  operation,  and  has  pur- 
chased land  and  commenced  work  on  the  foundatons  for 
another  new  station  at  Perth  Amboy.  In  the  development 
of  the  business  of  the  Corporation  the  older  and  smaller  steam 
generating  stations  will  gradually  be  shut  down,  as  some 
already  have  been,  and  all  current  will  be  generated  in  the 
newer  and  larger  stations,  and  transmitted  over  the  territory 
to  sub-stations  which  are  constantly  being  erected,  and  from 
which  distribution  takes  place.  Whenever  practicable r 
generating  stations  are  being  inter-connected  with  trans- 
mission lines,  for  the  double  purpose  of  efficiency  of  the  ser- 
vice and  economy  of  operation. 

Appended  are  figures  showing  the  growth  of  the  corpora- 
tion's   electrical    business: 

ELECTRIC  STATIONS. 
(Railway  and  Lighting  Combined.) 

June  1  1903.  Dec.  31  1909. 

Number  of  Generating  Stations 14  23 

Number  of  Boilers 113  202 

Number  of  Generators 150  228 

Capacity  of  Generators  in  kilowatts 40,075  105,482 

Number  of  Sub-stations 9  40 

Number  of  Rotaries 12  63 

Capacity  of  Rotaries  in  kilowatts 5,400  42,750 

Kilowatt  hours  produced  (Years  1903  and  1909). 129, 014, 180  259,518,011 

ELECTRIC  CONDUITS  AND  TRANSMISSION  LINES. 
{Railway  and  Lighting  Combined.) 

Length  of  Transmission  Lines  (In  miles) 47  340 

Length  of  Conduit  (In  street  miles) 25  74 

ELECTRIC   DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45,059  90,748 

Miles  of  Wire 4,244  8,649 

Number  of  Transformers 5,336  11,476 

Number  of  Meters 16,000  54,108 

Number  of  Customers 16,190  53,900 

Number  of  Street  Arc  Lamps 7,415  10,863 

Number  of  Street  Incandescent  Lamps 5,517  15,175 

Total    Commercial   Load    Connected    (In    50    W. 

equivalent) 710,000          2.242,226 

The  increases  shown  above  are  somewhat,  but  not  very 
materially,  affected  by  properties  acquired  between  June  1 
1903    and    January    1    1910. 


ELECTRIC  LIGHTING  STATISTICS. 


1903. 


1904. 


1905. 


1906. 


1907. 


1908. 


1909. 


Kilowatt  Hours  Sold 

Number  of  Customers  Dec.    31 

Number  of  Street  Arc  Lamps  supplied  Dec.  31 

Number  of  Street  Incandescent  Lamps  supplied  Dec.  31. 
Total  connected  load  In  K.  W.  Dec.  31 . 


18,202 
7,745 
5,733 

45,380 


25,499 
8,121 
8,538 

55,748 


48,894,308 


50,006,749 
32,115     37,219 
"1      9,150 
12,35l|    13,168 
68,331     81,873 


65,472,501 

42,257 

9,071 

13,821 

92,143 


09,274,132 

45,799 

10,397 

14,352 

102,104 


78,911,840 

53,900 

.  10,863 

15,175 

118,138 
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PUBLIC  SERVICE   GAS  COMPANY   STATISTICS. 


Cia.s  Sold— M.   Cu.   Ft -- 

Mains  In  use  Dec.  .".1    

Meters  ID  service  Dec.  31_ 

Services    l(u ii 

Ranges  Sold 

Water    Heaters   Sold 

Hot  Plates  Sold 

Heating  stoves  Sold 

Gas  Arcs  Installed       

Welsbach  Lamps  Sold 

Mantles  Sold    .    .  

Domestic  Appliances  Installed 
Manufacturing;   Appliances   Installed 
House  Piping  Orders    

Gas  Fixtures  installed 

Aggregate  Burners 

Number  of  Gas  Engines  Installed 
Horse  Power  of  Gas  Engines.. 


1003. 
(7  Months.) 


2,875,555 
1  ,495 
187,384 
7,043 
6,415 
ill)  I 
3,024 
3,159 


12,503 

51,685 

104 

124 

3,825 

27,553 

39,256 

91 

709 


1904. 


5,120,814 

1,584 

209,155 

11,795 

16,459 

2,226 

4,494 

3,839 

1.028 

21.224 

96,146 

760 

267 

6,003 

45,197 

63,838 

110 

915; 


1905. 


5,756,202 

1,856 

242,352 

13,371 

16,838 

3,638 

4,366 

6,129 

1,069 

21,202 

104,857 

705 

439 

6,913 

48,697 

67,821 

121 

951 


1906. 

,473,835 

1,987 

269,881 

16,031 

19,391 

3,3(12 

4,433 

6,1199 

1,623 

24,597 

117,605 

3  12 

420 

9,116 

61,795 

86,891 

82 

777  '2 


1907. 


,003,793 

2,060 

290,768 

14,277 

15,964 

2,529 

4,214 

3,267 

2,196 

21,592 

116,681 

371 

344 

5,  169 

43,652 

60,966 

89 

961  'A 


1908. 


,162,588 

2.119 

305,044 

10,711 

9,  109 

2,084 

2,849 

1,799 

895 

12,755 

81,361 

602 

364 

1,095 

20,409 

30,391 

29 

346  Vi 


1909. 


,676,574 

2,241 

331,034 

15,218 

13,864 

3,268 

3,106 

1,951 

1,830 

18,264 

75,954 

1,674 

572 

3,050 

28,383 

40,429 

38 

495  H 


Total. 


88 

98 

18 

22 

48 

8 

132 

644 

4 

2 

35 

253 

389 


,446 
,340 
,041 
,120 
,253 
,641 
,137 
,292 
,648 
,530 
,771 
,686 
,592 
560 
.156  a 


Mains  In   Use  June   1    1903 1,439   miles. 


Meters  In  service  June  1   1903 177.304 


RAILWAY  TRAFFIC  STATISTICS. 


Revenue  Passengers 

Transfers  and  Passes 

Total  Passengers 

Percentage  of  Passengers  using  transfers. 

Average  fare  per  passenger 

Car  Mileage 

Car   Hours 

Passengers  per  Day 

Passenger  Receipts  per  Car  Mile    .    

Passenger  Receipts  per  Car  Hour 


1904. 


165,400,000 

50,000,000 

215,400,000 

21.8 

3.83 

32,168,888 

4,003,614 

588,525 

25.59c. 

$2.06 


1905. 


180,000,197 

55,079,789 

235,079,986 

21.2 

3.83 

35,068,223 

4,228,344 

644,055 

25.73c. 

$2.13 


1906. 


198,326,467 

62,986,021 

201.312,488 

22.1 

3.76 

37,462,804 

4,464,162 

715,925 

26.29c. 

$2.21 


1907 


211 

71 

282 


,025,386 

,638,588 

,663,974 

23.2 

3.70 

,178,277 

,671,246 

774.422 

26.75c. 

$2.24 


1908. 


19,421,974 

74,688,628 

94,110,602 

23.0 

3.70 

39,519,972 

4,598,714 

803,581 

27.56c. 

$2.37 


1909. 


238 

81 

319 


,171,257 

,548,978 

,720,235 

23.0 

3  72 

,890,360 

,747,729 

875,946 

29.08c. 

$2.50 


PUBLIC  SERVICE  RAILWAY  COMPANY. 
MILEAGE. 

First  main  track    415.416  miles. 

Second   main   track 241.864 

Turnouts 17 .376 

Car  house  and  yards 20.23 


Total __694,886 

Total   number  of  cars  available  for  operation: 


Open 
506 

Open 
130 


Closed 

1,391 

Number  of  new  cars  since  1903- 

Closed 

640 

Number  of  cars  to  be  added  in  1910: 

Closed 
110 

Track  reconstructed  with  new  rail  since  1903 133  miles. 

Track  reconstructed  with  same  rail 7 

Extensions  built 30.7    " 

WAGES. 

During  the  period  between  June  1  1903  and  the  date 
covered  by  this  report,  there  have  been  three  increases  in  the 
pay  of  the  men,  and  during  the  year  1909  the  Company 
adopted  a  new  and  comprehensive  wage  scale,  effective 
January  1  1910,  and  increasing  in  subsequent  years  until 
the  maximum  is  reached  as  follows: 

From  January  1  1910  to  December  31  1910. 

First  year  men 21  cents  per  hour. 

Second  year  men 22       "  " 

Third  to  tenth  year  men 23 

Over  tenth  year  men 24 

From  January  1  1911  to  December  31  1911 

First  year  men 22  cents  per  hour. 

Second  year  men 23 

Third  to  tenth  year  men 24       " 

Over  tenth  year  men 24  Vt  " 

From  January  1  1912. 

First  year  men 23  cents  per  hour. 

Second  year  men 24 

■Over  second  year  men 25       " 

When  this  plan  shall  have  been  consummated,  fchefirstyear 
men  will  each  receive  23  cents  per  hour,  second  year  men  24 
cents  per  hour  and  men  who  have  been  in  the  employ  of  the 
Company  above  two  years  25  cents  per  hour.  This  is  re- 
garded as  a  fair,  liberal  wage  scale,  and  has  been  received  by 
the  men  in  a  manner  most  gratifying  to  the  Company. 

The  runs  are  based  as  nearly  as  practicable  on  a  ten-hour 
a-day  basis  and  time  and  a  half  is  given  to  men  who  volunteer 
for  an  extra  run.  By  the  same  plan  each  man  on  the  extra 
list  who  presents  himself  at  every  roll-call  for  a  week  is 
guaranteed  a  minimum  wage  of  $10  50  per  week. 

REPAIR  SHOPS,   CAR   HOUSES,   ETC. 

A  repair  shop  having  a  capacity  of  125  cars  was  built  on 
the  Plank  Road  in  1905,  together  with  a  large  Storage  barn  at 
the  same  point  for  108  large  cars  and  a  store-room  for  sup- 
plies for  till  the  northern  divisions. 

In  Camden  a  repair  shop  for  twenty  cars  was  constructed  in 
1907  and  also  a  new  car  house  with  a  capacity  of  ninety-one 
cars. 

New  lay-outs  with  office  and  shop  buildings  were  installed 

at  Broadway  Terminal,  Paterson;  Bergen  street,  Sixteenth 
Avenue  and  Twentieth  Street.  Newark,  Elizabeth  and  Dun- 

ellen,  while  extensive  alterations  were  made  in  the  buildings 

at  West  Hoboken,  Hoboken,  Montgomery  Street,  Jersey 
City,  Bayonne,  Central  Avenue  and  South  Orange  Avenue, 
Newark.  It  is  the  intention  of  the  Company  to  construct 
annually  two  or  more  first-Class  modern  car  houses  until  the 
entire  equipment  of  the  Company  is  properly  housed. 

At  Hudson  Place,  Hoboken,  a  double-deck  terminal  is 
being  completed  at  a  cost  of  $250. 000.  This  terminal  will 
double  the  facilities  for  car  operation  at.  that  point.  At 
Fourteenth  Street  Ferry,  Hoboken,  a  new  terminal  has  also 
been  constructed,  which  has  greatly  Improved  the  conditions 
there. 


In  the  Maintenance  of  Way  Department  extensive  improve- 
ments have  been  made  at  Passaic  Wharf,  where  many  money 
and  labor-saving  devices  have  been  provided,  including  a 
large  sand-drying  plant  and  a  tie-treating  plant.  At  Fair- 
view,  on  the  Bergen  Turnpike,  a  large  quarry  has  been  pur- 
chased and  modern  stone-crushing  machinery  installed, 
which  enables  the  Company  to  turn  out  crushed  stone  at 
minimum  cost  for  practically  the  entire  system  except  the 
Southern  Division. 

A  complete  equipment  of  large  work  cars  has  been  installed, 
with  which  the  Company  is  able  to  haul  track-building  ma- 
terials, thus  doing  away  with  the  teams  which  it  was  neces- 
sary formerly  to  hire  to  do  such  work. 

PAY-AS-YOU-ENTER  CARS. 

The  Pay-As- You-Enter  system  of  fare  collection  was  in- 
vestigated in  1907,  and  150  P-A-Y-E  ears  were  purchased 
and  put  in  service  in  the  spring  of  1908,  and  other  cars  have 
since  been  converted  to  P-A-Y-E  or  other  pre-payment  type. 
As  of  this  date  we  have  650  pre-payment  cars  of  this  general 
character   in   service. 

This  system  eliminates  the  missed  fares.  Where  these 
cars  are  used  the  receipts  have  been  substantially  increased. 
Passengers  are  relieved  from  the  annoyance  caused  by  con- 
ductors passing  back  and  forth  through  the  cars  collecting 
fares  and  from  mistakes  being  made  by  conductors  in  de- 
manding fare  a  second  time.  By  this  system  the  conductor 
is  also  to  remain  on  the  rear  platform  to  attend  to  the  safety 
of  passengers  boarding  and  leaving  the  car.  It  is  proposed 
eventually  to  have  all  cars  operated  in  city  service  equipped 
with  fare  boxes,  so  that  the  pre-payment  system  of  fare  col- 
lection may  be  used.  It  has  been  found  advisable,  in  order 
to  reduce  the  number  of  accidents  arising  from  passengers 
boarding  and  leaving  cars  while  the  latter  are  in  motion,  to 
equip  the  cars  with  doors  or  gates  at  the  entrance  and  exit 
steps,  these  doors  or  gates  at  the  rear  platform  to  be  operated 
by  the  conductor  from  his  station,  the  doors  at  the  front  exit 
being  operated  by  the  motorman.  On  all  cars  so  equipped 
in  1909  the  platform  accidents  were  practically  eliminated. 
This  P-A-Y-E  system  as  a  whole  has  proven  popular  with 
the  public  and  the  operating  force. 

INSURANCE. 

On  July  1  1903  the  amount  of  insurance  in  force  on  the 
properties  controlled  by  tin-  Corporation  was  $9,455,000, 
and  the  annual  premium  thereon  was  $122,400,  oranaverage 
rate  of  $1.29  per  hundred  dollars  of  insurance.  At  the 
present  time  the  insurance  carried  amounts  to  $20,273,000, 
and  the  annual  premium  thereon  is  $122,909,  or  an  average 
rate  of  sixty  cents  per  hundred  dollars.  Thus  the  total 
amount  of  insurance  carried  has  been  more  than  double  for 
practically  the  same  premium.  The  total  losses  occurring 
during  the  same  period  aggregated  $158,600,  of  which  till  but 
$22,500  Wits  covered  by  insurance. 

To  secure  these  results  the  Corporation  has  authorized,  up 
to  the  present  time,  the  expenditure  of  approximately  S'-'OO.- 
000  for  minimizing  the  lire  hazard  by  installing  lire  extingu- 
ishers, sprinkler  systems,  lire  hose,  lire  doors,  parapet  walls, 

concrete    floors,    etc. 

It  is  expected  thai  additional  substantial  economies  will  be 

obtained  in  the  near  future,  either  through  the  further 
lowering  of  rates  by  the  insurance  companies,  or  the  estab- 
lishment of  a  self-insurance  fund  which  the  Corporation  now 
has    under    consideration. 


THOMAS  N.  McCARTER, 
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— The  stock,  bond,  grain  and  cotton  brokerage  house  of 
Harris,  Winthrop  &  Co.,  of  N.  Y.,  Chicago,  London  and 
Paris,  announce  the  removal  of  their  New  York  office  to  the 
Wilks  Building,  L5  Wall  St.  The  firm  occupies  the  promi- 
nent offices  on  the  second  and  third  doors  facing  Wall  and 
Broad  streets,  opposite  J.  P.  Morgan  &  Co.'s  office-  and  the 
I'.  S.  Sub-Treasury.  Most  of  the  clerical  staff  are  quartered 
on  the  third  floor,  while  the  customers  and  members  of  the 
firm  have  exceptional  facilities  on  the  second  floor,  which 
is  favored  with  a  high  ceiling  and  daylight  during  the  work- 
ing hours  of  the  day.  The  firm  will  sub-let  its  old  offices  at 
_T>  Pine  St.  for  two  years  at  a  greatly  reduced  rental.  These 
offices  on  the  ground  and  second  floors  of  25  Pine  St .  are  next 
door  to  the  Pine  St.  entrance  of  the  U.  S.  Sub-Treasury  and 
are  specially  adapted  for  out-of-town  stock  brokerage  houses 
desirous  of  establishing  a   New  York  branch. 

— 10.  W.  Chirk  &  Co.,  bankers,  at  321  Chestnut  St.,  Phila- 
delphia, who  are  particularly  well  known  for  the  successful 
organization  and  management  of  electric  railway  properties, 
invite  confidential  inquiries  and  correspondence  from  in- 
vestors and  financial  institutions  interested  in  their  stocks 
and  bonds.  Some  of  the  companies  in  whose  securities  the 
firm  are  specialists  follow:  Bangor  Ry.  &  Elec.  Co.,  Chatta- 
nooga Ry.  &  Light  Co.,  Columbus  Ry.  &  Light  Co.,  Com- 
monwealth Power,  Ry.  &  Light  Co.,  Denver  &  Northwestern 
Ry.  Co.,  East  St.  Louis  &  Suburban  Co.,  Grand  Rapids 
Ry.  Co.,  Lewiston  Augusta  &  Waterville  St.  Ry.,  Peoria 
Light  Co.,  Portland  Ry.,  Light  &  Power  Co.,  Saginaw- 
Bay  City  Ry.  Co.,  St.  Joseph  Ry.,  Light,  Heat  &  Power  Co., 
Springfield  Ry.  &  Light  Co.  and  Union  Ry.,  Gas  &  Elec.  Co. 

— The  bond  house  of  Wakefield,  Garth waite  &  Co.,  San 
Francisco,  is  issuing  monthly  for  distribution  a  valuable 
and  complete  "Digest  of  California  Securities."  General 
conditions  of  California  are  also  given  showing  the  growth 
of  that  great  State  along  commercial  as  well  as  financial 
lines.  The  firm  are  now  occupying  handsome  new  offices  in 
the  First  National  Bank  Building,  and  make  a  specialty  of 
high-grade  municipal,  railroad  and  corporation  bonds.  They 
are  members  of  the  San  Francisco  Stock  and  Bond  Exchange. 

— E.  Medley  Scovil,  for  many  years  manager  of  the  finan- 
cial advertising  department  of  the  "New  York  Times,"  has 
taken  the  management  of  the  New  York  advertising  office 
of  the  "Boston  News  Bureau,"  44  Broad  St.  This  well- 
known  publication  has  lately  opened  its  columns  to  financial 
advertising  of  the  best  class.  Mr.  Scovil  also  had  charge 
for  two  years  of  the  same  department  of  advertising  on  the 
"New  York  Evening  Post." 

— The  new  firm  of  Fuqua,  Tyng  &  Co.,  of  Philadelphia,  is 
being  organized  with  a  capital  of  $100,000,  by  Watson  F. 
Fuqua  and  Lucien  H.  Tyng.  The  firm  will  have  offices  in 
the  Land  Title  Building  and  will  deal  in  bonds  and  invest- 
ment securities.  Messrs.  Fuqua  and  Tyng  have  for  some 
time  been  in  charge  of  the  bond  business  of  C.  H.  Geist  &  Co. 
Mr.  Fuqua  had  previously  been  associated  with  Dick  Bros. 
&  Co.  and  Dick  &  Robinson  and  Mr.  Tyng  was  formerly  of 
the  firm  of  Tyng  &  Co.,  of  Buffalo,  N.  Y. 

— Albert  P.  Miller  Jr.,  the  well-known  dealer  in  bonds 
and  stocks,  Providence,  R.  I.,  is  distributing  to  investors 
a  comprehensive  handbook  of  Rhode  Island  investments. 
It  contains  detailed  information  as  to  dividends,  changes  in 
capitalization,  earnings,  &c,  of  the  leading  industrial  cor- 
porations of  Rhode  Island,  as  well  as  particulars  regarding 
capital,  surplus,  dividends,  &c,  of  the  various  national  and 
State  banks  and  trust  companies. 

— Case  &  Co.  is  the  style  of  a  newly  organized  investment 
banking  house  in  Chicago  which  will  deal  in  timber  and  irri- 
gation securities,  public  utility  bonds  and  other  investments 
of  high  grade.  The  partners  are  Alfred  E.  Case,  J.  H.  Green, 
E.  F.  Mertz  and  W.  E.  Hamilton,  all  formerly  business  men 
of  experience  in  financial  lines  in  Milwaukee,  Wis.  Case  & 
Co.  occupy  a  portion  of  the  banking  quarters  in  the  Marquette 
Building  formerly  used  by  the  Bankers'  National  Bank. 

—  Lyman  A.  Walton,  formerly  Vice-President  of  the 
Equitable  Trust  Co.,  Chicago,  and  latterly  in  the  bond  busi- 
ness in  the  New  York  Life  Building,  has  removed  his  offices 
to  531  Commercial  National  Bank  Building,  corner  Clark 
and  Adams  streets. 

—The  Meyer-Kiser  Bank,  137  East  Washington  St.,  In- 
dianapolis, is  publishing  and  issuing  a  manual  of  statistics 
with  regard  to  Indianapolis  securities.  The  booklet  contains 
in  clear  fashion  financial  facts  regarding  securities  local  to 
the  Indianapolis  market.  Statements  of  Indianapolis  banks 
and  trust  companies  are  also  included. 

—Henry  Bainbridge  Chapin,  a  member  of  the  Boston  Stock 
Exchange  house  of  Schirmer,  Chapin  A:  Emmons,  died  on 
the  7th  inst.  Mr.  Chapin  was  fifty-three  years  of  age.  He 
was  a  director  of  the  Boston  fc  Albany  RR.,  in  whose  man- 
agement he  had  formerly  been  active. 

— C.  II.  Farnham,  specialist  in  inactive  and  unlisted 
bonds,  27  State  Street,  Boston,  has  issued  a  circular  showing 
over  a  thousand  issues  of  railroad,  street  railway,  gas,  elec- 
tric and  industrial  securities  dealt  in  by  his  (inn. 

—  Messrs.  Thompson-Singleton,  dealers  in  high-grade  rail- 
road and  municipal  bonds,  have  removed  their  offices 
from  37  Wall  St.  to  OS  William  St.     Telephone  2490  John. 

— Attention  is  called  to  the  offering  by  Clark,  Dodge  *fe  Co. 
of  State  of  New  York  highway-improvement  1' ,'  gold  bonds. 
due  I960. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  13  1910. 
Though  conservatism  is  plainly  apparent  in  most  of  the 

avenues  of  trade,  the  fact  that  bank  clearings  are  consider- 
ably larger  than  a  year  ago  indicates  that  there  is,  after  all. 
an  undertone  of  confidence.  The  outlook  for  the  crops  is 
more  favorable,  and  this  fact  ha.  1  ecu  punctuated  by  a 
sharp  decline  in  wheat.  The  widely  lamented  death  of  King 
Edward  VII.  ha-  had  less  effeel  on  trade  at  home  and  abroad 
than  might  have  been  feared.  Railroad  earnings  show  a 
suggestive  increase  over  those  of  last  year. 

LARD  on  the  spot  has  been  easier.  Trade  has  been  dull 
and  receipts  of  live  hogs  of  late  have  shown  some  increase. 
Prime  Western  13. 40c;  Middle  Western  13.35c;  City, 
steam,  13J^c.  Refined  laid  has  been  quiet  and  generally 
steady.  Continent  13.80c;  South  America  14. .50c  and 
Brazil  in  kegs  15.50c  The  speculation  in  lard  futures  has 
been  active,  with  prices  more  or  less  irregular.  Packers  in 
some  cases  have  been  inclined  to  sell  more  freely  for  short 
account,  owing  to  larger  receipts  of  hogs  of  late  and  predic- 
tions of  still  larger  arrivals  in  the  near  future.  Other  pack- 
ers, however,  have  made  purchases  at  times  and  there  has 
been  more  or  less  commission-house  buying  on  setbacks. 

DAILY  CLOSING  PRICES  OF  LARD   FUTURES  IN  NEW  YORK. 

Sat.  Mon.        Tues.         Wed.  Thurs.       Fri. 

May  delivery 12.90  13.20        13.35        13.25  13.25        13.29 

July  delivery 12.80  13.03        13.00        12.98  12.95        12.96 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES  IN  CHICAGO. 

Sat.  Mon.        Tues.        Wed.  Thurs.        Fri. 

May  delivery 12.80  13.00        13.05        13.00  12.95        13.00 

July  delivery 12.65  12. 67  ^    12.72^    12.65  12.55        12.65 

PORK  on  the  spot  has  been  quiet  and  generally  steady. 
Mess  $24@$24  50;  clear  $25®  $27,  and  family  $26@$26  50. 
Beef  has  been  quiet  and  firm;  stocks  continue  light.  Mess 
$16@$17;  packet  $16@$17;  family  $20;  extra  India  mess 
$30.  Cut  meats  have  been  steady  with  a  fair  trade  in  small 
lots;  pickled  hams,  regular,  15l4@16c;  pickled  bellies, 
clear,  16@18J/2C.;  pickled  ribs  15^@163/2'c.  Tallow  has 
been  quiet  and  steady;  City  7  3-1 6c.  Stearines  have  been 
dull  and  steady;  oleo  1512(«  16c;  lard  14J^c.  Butter  has 
been  easier  and  fairly  active:  creamery  extras  27@273^e. 
Cheese  has  been  quiet;  State,  f.  c,  new,  colored  or  white, 
fancy,  13J^c.  Eggs  quiet  and  firm;  Western  firsts  21J4@ 
22^c. 

OIL. — Linseed  has  been  firm,  with  new  business  dull: 
there  has  been  moderate  withdrawals  on  old  contracts. 
City,  raw,  American  seed,  84®85c;  boiled,  85@86c;  Cal- 
cutta, raw,  90c.  Cotton  seed  has  been  quiet  and  firm;  win- 
ter 8.30@8.60c,  summer  white  8@8.23c.  Lard  quiet  and 
firm;  prime  $1  25@$1  28;  No.  1  extra  65@69c.  Cocoanut 
has  been  quiet  and  firm;  Cochin  10?<g@10^c,  Ceylon  9\s@ 
9%c.  Olive  has  been  quiet  and  firm  at  80@85c.  Peanut 
has  been  dull  and  steady;  yellow  62@67c.  Cod  has  been  in 
good  demand  and  firm;  domestic  38@40c,  Newfoundland 
44@45c. 

COFFEE  on  the  spot  has  been  quiet.  Rio  No.  7,  &%@, 
8^gC.;  Santos  No.  4,  9i4@9%c.  West  India  growths  have 
been  quiet  and  steady;  fair  to  good  Cucuta  9J^@10^c  The 
speculation  in  future  contracts  has  been  moderately  active. 
Prices  have  declined  slightly  at  times,  owing  to  weakness  in 
the  European  markets,  selling  of  the  distant  months  here  by 
foreign  houses  and  local  liquidation.  On  weak  spots,  how- 
ever, trade  interests  have  given  support.  The  closing  prices 
to-day  were  as  follows: 

May    6.40e.  I  September 6.60c.  |  January 6.66c. 

June   -6.45c.  |  October 6  60c.  I  February 6.70c. 

July    6. 45c.  |  November 6.60c.  |  March 6.73c. 

August 6.50c.  |  December    6.65c.  |  April 6.74c. 

SUGAR. — Raw  has  been  quiet  and  easier.  Centrifugal. 
96-degrees  test.  4.24c;  muscovado,  89-degrees  test,  3.74c; 
molasses,  89-degrees  test.  3.49c  Refined  has  been  quiet  and 
steady.  Granulated  5.25c  Teas  have  been  steady,  with  a 
moderate  jobbing  trade.  Spices  have  been  fairly  active  and 
firm.  Wool  has  been  quiet  and  steady.  Hops  have  been 
dull  and  steady. 

PETROLEUM.— Refined  has  been  moderately  active  and 
steady.  Barrels  7.75c;  bulk  4.25c;  cases  10.15c  Gasoline 
has  been  active  and  firm;  sti-degrees  in  100-gallon  drums. 
18%c;  drums  $N  50  extra.  Naphtha  has  been  firm  with  a 
good  demand;  73(3  76-degrees  in  100-gallon  drums,  16%c; 
drums  $X  50  extra.  Spirits  of  turpentine  has  been  quiet 
and  firm  at  64c.  Rosin  has  been  quiet  and  firm;  common  to 
good  strained   $4  30. 

TOBACCO. — There  has  been  no  essential  change  in  the 
general  situation.  Trade  has  been  epiiet,  with  many  people 
awaiting  developments.  There  is  still  a  noticeable  dispo- 
sition to  take1  a  hopeful  view  of  the  future.  Manufacturers 
are  believed  to  be  poorly  supplied.      Prices  have  been  firm. 

COPPER  has  been  quiet,  with  slight  changes  in  quotations. 
Lake  127*(«  13  ,4c:  electrolytic  \2%@12%G.',  easting  12^ 
12\4c  Lead  has  been  dull  and  easier  at  4.30c  Spelter  has 
been  quiet  but  steadier  at  5i.tc  Tin  has  been  moderately 
active  and  generally  firm;. spot  33.15c  Iron  has  been  steady . 
Moderate  sales  have  been  reported  of  late  with  a  larger  num- 
ber of  inquiries.  No.  1  Northern  $17  25@$17  75:  No.  2 
Southern  $15  75@$16  25.  Stocks  are  large,  but  a  steady 
decrease  is  expected,  owing  to  the  sharp  curtailment  in  pro- 
duction of  late.  Finished  material  has  been  more  active. 
especially  structural  steel  for  bridges  and  building-. 
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COTTON. 

Friday  Night,   May   13   1910. 
THE  MOVEMENT  OF  THE  CHOP  as  indicated  by  our 
legrams  from  the  South  to-night  is  given  below.     For  the 
evening  the  total   receipts  have   reached 


week 


snding  this 


the 
52,472  bales,  against  50,968  bales  last  week  and  64,893 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  I  1909  6,825,810  bales,  against  9,307,400  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
•Sept.   I   1909  of  2,481,590  bales. 


Receipts  at — 

Sat. 

Mori. 

rues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  _    .   _ . 

1,807 

1,309 

1,238 

1,598 

1,614 

i:.:. 

8,021 

Port   Arthur 



4,052 



4,052 

Corp.  Chrlstlf&c. 

New  Orleans 

2,159 

2,870 

1,846 

6,311 

3,497 

3,487 

20,170 

Gulf  port 





_    . 

Mobile 

72 

57 

1,091 

308 

705 

52 

2,285 

Pensacola 

189 

189 

Jacksonville,  &e. 

49 

49 

Savannah  

443 

522 

1,863 

1,780 

1.282 

1  .952 

7.842 

Brunswick 

25(1 

250 

Charleston       

292 

18 

51 

5 

125 

491 

Georgetown 

_ 









Wilmington 

158 

21 

129 

27 

164 

39 

538 

Norfolk    

589 

2.039 

682 

498 

484 

320 

4,618 

N'port  News,  &c 

New  York 

219 

50 

65 

555 

336 

1,225 

Boston 

49 

95 

144 

Baltimore    

2,598 

2,598 

Philadelphia 















Totals  this  week. 

5,739 

7,074 

6,950 

14,039 

8.355 

9,715 

52,472 

The  following  shows  the  week's 
since  Sept.  1  1909,  and  the  stocks 
last  year: 


total   receipts,   the  total 
to-night,  compared  with 


Receipts  to 
May    13. 


Galveston 

Port  Arthur 

CorpusChrlstl,  &c 

New   Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,    &c 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c 

New    York 

Boston 

Baltimore 

Philadelphia  ... 


1909-10. 


This     Since  Sep 
Week.      1  1909 


8,021 
4,052 


20,170 

"2,285 

189 

49 

7,842 
250 
491 

"538 

4,618 


1,225 

144 

2,598 


,410,696 

142,281 

73,758 

,178.319 

8.264 

235,851 

136,118 

39,565 

,284,173 

221,707 

205,458 

1,376 

302.839 

470,178 

17,677 

13,582 

12,404 

69,868 

1,696 


1908-09. 


This     Since  Sep 
Week.      1  1908. 


27,280 


587 
34,191 


4,496 


172 
16,085 
1,548 
1,552 
25 
4,062 
6,255 


Total ..     52,472  6,825,810     98,754  9,307,400 


725 

287 

1,097 

392 


3,457,945 

140,578 

140,273 

1,957,972 

20,221 

359,229 

142,590 

29,245 

1,435,282 

312,362 

204,604 

2,403 

403,320 

554,425 

15,639 

15,986 

15,703 

94,083 

5,540 


Stock . 


1910. 


49,246 


90,244 

506 

20,556 


34,944 

808 

6,963 


12,588 

17,646 


252,486 
6,266 
7,907 
1,401 


1909. 
99,609 

2U4_,447 
13,630 


62,007 
2,230 
9,429 

21,294 

22,343 

122~,435 

3,956 
8,004 

4,748 


501,561'      574,132 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

8,021 

4,052 

20,170 

2  285 

7,842 

250 

491 

538 

4,618 

4,205 

27,180 
587 

34,191 
4,496 

16,085 
1,548 
1,577 
4,062 
6,255 

2.673 

15,403 

16.595 
2,062 
7,473 

383 
3,302 
3,147 

178 
1,836 

16,872 

349 

13,182 

1,282 

9,891 

745 

356 

2,115 

5,962 

275 

5,590 

14,034 

249 

18,160 

3,921 

20,452 

1,243 

549 

4,467 

8,745 

108 

3,328 

27,600 
11,940 
28,502 

4,384 
32,959 

1,523 
953 

6,527 
14,394 

1,246 

8,288 

Total  this  wk. 

52,472         98,754 

50,379 

56,619 

75,256 

138,316 

Since  Sept.  1-  r<  ■  "''5,810  9.307.400  7.724.435  9.382.260  7.270,408  8,828,908 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  69,496  bales,  of  which  17,278  were  to  Great  Britain, 
3,091  to  France  and  49,127  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1000: 


Week  ending 

May  13 

1910 

From  Sept    1  1909  to  Man  13  1910. 

Ex-ported  to — 

Exported  t  i 

Exports 
from — 

Great 

i  'onli- 

Great 

Conti- 

Britain 

Fr'nce. 

nent. 

Total. 

Britain. 

France 

nent. 

Total. 

Galveston 

7,214 

20.52: 

27.738 

700.197 

375,374 

92  1.159:1/99,030 

Port  Arthur   __ 

4  ,052 

4,052 

25,883 

18,398 

9S.000 

142,281 

Corp.Chrlstl.&c 

16,975 

10.975 

New  Orleans- . 

1 ,985 

8,778 

10,763 

505.646 

182,014 

338,613  1  027,273 

Mohile 

1,106 

826 

1.932 

35.101 

74,601 

39,392 

149,091 

Pensacola 

189 

189 

47.658 

54.674 

40,180 

142,512 

Gulfport 

7,758 

7. 758 

Savannah    - 



3,513 

3.5 13 

231,346 

83,991 

122,424 

737.701 

Brunswick,    . . 





87,045 

5,496 

95,881 

188.422 

Charleston   .    - 



10.901 

100,195 

117,096 

Wilmington 

100.090 

15,700 

107.029 

2S  (.119 

Norfolk 

4,863 

1,258 

6,121 

Newport,   News 

_  i_ . 

New   York 

7,474 

5,912 

13,386 

171,090 

38,738 

92. 743 

303,171 

Boston    _ 

2.590 

193 

2,78  ! 

88,160 

10,09(1 

98,250 

Baltimore 

17.656 

6.120 

29,754 

53,530 

Philadelphia  -  - 



44,276 

15,638 

59,814 

Portland,  Me-  - 

127 

127 

San  Francisco 

1,572 

1,572 

55,129 

55.129 

Seattle    

3,568 

3,568 

27,466 

27,466 

Tacoina . 

3.951 

3.951 

Portland.   Ore 

200 

200 

Pembina 

600 

60 ) 

Detroit 





Total 

17.278 

3,091 

49,127 

69,496 

2,086,297 

855.106 

2,478,877 

5,420,280 

Total    1908-09. 

19,124 

13.922 

ii    135 

74,381 

3.218.017 

970,711 

3,485,993 

7.674.724 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  ns  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


May  13  at— 


On  Shi  phonal.  Xot  Cleared  Jor- 


Great   , 
Britain.  France 


Oer-         Other      Coast- 
in, inn.    h'nrcnin      wise. 


New   Orleans 
Galveston  — 
Savannah   . . . 

Charleston 

Mobile 

Norfolk  

New   York-  -  . 
Other  ports.  - 

Total  1910 
Total  1909- 
Total  1908 


4,189 
3,787 


500 

12,666 

800 

21,276 
51,126 
25,394 


1,074 


150 


2,401 
1,979 
3,400 


3,600 
100 


1,2241  8,480 
18,2141  19,037 
15,597'    35,942 


5,709 

1,030 


400 
100 


10,259 
26,296 
10,451 


443 

1,284 


1,200 
10,900 


Total. 


12,742 
12,174 

3.400 

V.700 
10,900 
13,150 

1,000 


13,827  55,066  446,495 
19,810  135,083  439,049 
18,842  106,226   322,399 


;  ,  ,inmi 
Stot  k . 

77,502 
37.072 
3  1,51  1 

6,963 
18,856 

6,746 

239,336 

28,476 


Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  rapidly  rising  prices  for  the  old-crop  months.  New- 
crop  months  until  Thursday  hesitated  to  follow  the  present- 
crop  deliveries,  but  then  manifested  more  strength  in  sym- 
pathy with  the  other  months.  Texas  has  been  without  the 
copious  rains  which  are  said  to  be  needed  in  that  State,  and 
according  to  the  Government  reports  the  rainfall  has  also 
been  deficient  in  Alabama,  Mississippi,  Louisiana,  Arkansas 
and  Florida  and  above  normal  in  Georgia.  The  spot  busi- 
ness at  Liverpool  has  noticeably  increased  and  spot  markets 
at  the  South  are  reported  somewhat  more  active.  At  Alex- 
andria, Egypt,  futures  have  advanced  sharply.  The  cer- 
tificated stock  at  New  York  has  been  decreasing.  Report's 
from  Manchester  are  to  the  effect  that  trade  has  been  better 
at  firm  prices.  They  have  been  contradictory  as  to  whether 
there  is  to  be  a  strike  at  Lancashire  on  the  question  of  wages. 
All  that  is  known  is  that  thus  far  there  has  been  neither  a 
strike  nor  a  reduction  in  pay  British  Board  of  Trade  re- 
turns indicate  that  general  trade  in  Great  Britain  is  in  a  fa- 
vorable condition.  Yarns  in  Philadelphia  have  been  firmer, 
though  trade  has  not  improved  materially,  if  at  all.  Lead- 
ing bulls  have  liquidated  to  some  extent  in  the  old-crop 
months  as  prices  advanced,  notably  in  July,  but  at  other 
times  they  have  given  support.  Large  spot  interests, 
it  is  stated,  have  been  buyers  of  July  and  August,  and 
there  has  been  a  good  deal  of  scattered  cover- 
ing. Less  attention  has  been  paid  to  the  May 
option  and  more  to  the  later  deliveries.  The  idea  has 
been  that  a  large  short  interest  exists  in  July  and  also 
that  there  was  more  or  less  of  an  interest  on  the  same  side  in 
August  and  September.  Receipts  have  been  small.  On  the 
other  hand,  many  reports  from  the  South  insist  that  spot 
trade  there  is  quiet  and  that  the  weather  on  the  whole  has 
been  favorable.  Some  advices  take  the  ground  that  the 
outlook  in  Texas  is  good  and  that  the  amount  of  re-planting 
necessary  has  been  exaggerated.  Trade  in  France  is  said  to 
be  bad,  while  stocks  of  cotton  goods  in  that  country  have 
been  increasing.  Prices  are  so  high  that  every  effort  will 
assuredly  be  made  in  this  country  to  raise  as  big  a  crop  as 
possible.  A  straw  showing  which  way  the  wind  blows  is 
that  this  season  cotton  will  be  planted  in  parts  of  California. 
With  cotton  at  approximately  $75  a  bale,  it  stands  to  reason 
that  cultivation  all  through  the  belt  will  be  far  more  per- 
sistent and  careful  than  for  years  past.  Meantime  specula- 
tion is  largely  professional.  The  Grand  Jury  proceedings 
still  hang  over  it,  and  although  the  anti-option  bill  appears 
to  be  dead,  formal  obsequies  are  not  yet  in  order.  The  con- 
sensus as  regards  the  crop  is  that  there  is  still  time  to  raise 
a  very  large  one  and  the  high  cost  of  living  may  have  a 
marked  effect 'on  the  consumption  should  cotton  and  cotton 
goods  continue  at  high  prices.  To-day  prices  advanced 
sharply  at  first,  on  dry  weather  in  Texas,  strength  and  activil  y 
in  Liverpool,  reports  of  a  good  spot  inquiry  at  the  South, 
bull  support  and  covering  of  shorts.  Later  there  was  a 
reaction  on  heavy  liquidation.  Spot  cotton  here  has  been 
more  active.  Middling  upland-  closed  at  16.05c.  an  ad- 
vance of  80  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1000 

by   the    Revision    Committee,    at   which   grades   other    than 

middling  may  be  delivered  on  contract,  are  as  follows: 

Fair 3c.  1.50  on  1  Middling...       .c.      Basis  |  Good  mid.  Unged.c.    Even 

Strict  mid.  fair 1 .30  on  I  Strict  low.  mid  ...0.26  oS  |  Strict  mid.  tinged,    o  15  off 

Middling  fair 1.10  on  |  Low  middling. 0.60  off  |  Middling   tinged        0.25  off 

strict  good  mid 0.66  on  |  Strict  good  ord 1.05  off  |  Strict  low  mid.  ting. 0.60  off 

Good  middling 0.44onjGood   ordinary.      .1.75  off |Lod  mid.  tinged 1.50  off 

strict  middling 0.22  on  |  Strict  g'd  ml  I.  tgd.0.35  on  |  Middling  stained  .  -   0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Matt  7  to  May  13 — 

Middling    uplands . 


Sal. 
H. 


Won. 

15.50 


Tues. 

15.70 


Wed. 

15.80 


Thurs. 

15.95 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1910. c 16.05  1902. c 


1909 11.30 

1908 11.30 

1907  11.95 

1906 11.90 

1905 8.20 

1904 .-13.65 

1903   11.55 


.50  1  189  4.C 7.31|188f 


Fri. 

10.05 


9.25 


1901 8.06  1893 7.81  1885-.      10.81 


1900 
1899 
1898 
1897 
1890 
1895 


9.8811892..     .  7.31)1884        11.69 

6.25|1891  .  .  ..  8.8811883 11.00 

0.38  11890    .  .  12.00  1882      .  12.31 

7  81  1889  ...  ..11. 06  I  1881 10.50 

8.31,1888 ..10.00  1880       .11.69 

6.75  1 1887 10.881  1879        12  11 


MARKET    AND    SALES    AT    NEW    YORK. 


Spot  Market 
( 'losed . 

Saturday    . 

Monday 

Tuesday  _. 
Wednesday 

Thursday 
Friday 

Quiet  25  pts  adv 

Quiet  20  pts  adv  ... 
Quiet  10  pts  adv 
UUlet  1  5  pts  ad\ 
Quiet  10  pts  adv 

Total 

Fir  tu  res 
Market 
( losed . 


HOLIDAY 
Finn 
Steady 
Steadj 

Steady 

Steadj 


Sales  nt  spot  ami  Contract. 


Spot. 


1,804 
I.7IO 
6.168 
6,19  I 


( 'nn- 
s  urn'  n 


17.876 


( Con- 
tract. 


Intnl. 


I  1.1  (HI    I  I.  I  oo 

1.200  3.004 
3.700  5,410 
4,400  10.568 
8,300  14,494 


;o.700  44,576 


1S0S 


THE   CHRONICLE 


[Vol.  lxxxx 


FUTURES. — The  highest,  lowest  and  closing  prices   at 

New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

May  13—  1910.  1909.  1908.            1907. 

Stock  at  Liverpool bales.  658,000  1,209,000  823,000   1,213,000 

Stock  at  London 4,000  9,000  8,000           9,000 

Stock  at  Manchester 57,000  79,000  71,000         92,000 


Total  Great  Britain  stock 719,000   1,297,000       902,000   1,314,000 

Stock  at  Hamburg 10,000 

Stock  at  Bremen 264,000 

Stock  at  Havre 261,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 11 ,000 

Stock  at  Genoa 25,000 

Stock  at  Trieste 8 ,000 

Total  Continental  stocks 581,000       860,000       777,000       807,000 


11,000 

20,000 

9,000 

453,000 

439,000 

412,000 

306.000 

209,000 

260,000 

4,000 

4,000 

3,000 

40,000 

46,000 

16,000 

42,000 

38,000 

86,000 

4,000 

21,000 

21,000 

Total  European  stocks 1 

Tndla  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe,. 
Egypt, Brazil,  &e.,aflt. for  Europe. 

Stock  In  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  In  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 


,300,000   2,157,000 
162,000        135,000 


208,473 
20,000 
107,000 
742,000 
501,561 
317,590 
11,859 


307,714 
46,000 
196,000 
437,000 
574,132 
374,150 
11.446 


1,679,000   2,121,000 
97,000        200,000 


189,852 
32,000 
186,000 
594,000 
428,625 
347,483 
2,667 


316,045 
43,000 
133,000 
807,000 
508,453 
324,094 
3,592 


Total  visible  supply 3,370,483  4,238,442  3,506,626  4,456,184 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales      585,000  1,101,000  696,000  1,083,000 

Manchester  stock 47,000  67,000  62,000  77,000 

Continental  stock 531,000  814,000  687,000  732,000 

American  afloat  for  Europe 208,473  307,714  189,852  316,045 

V.  S.  port   stocks 501,561  574,132  428,625  508.453 

U.  S.  Interior  stocks 317,590  374,150  347,482  324,094 

V.  S.  exports  to-day 11,859  11,446  2,667  3,592 

Total  American ■_.-- 

l-:ast  Indian,  Brazil,  &c. — 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt,  Brazil,  &c,  afloat 

Stock  In  Alexandria.  Egypt. 
Stock  In  Bombay,  India 


.2,202,483   3.249,442   2,413,626   3,045.184 


73,000 
4,000 

10,000 

50,000 
162,000 

20,000 
107,000 
742,000 


108,000 

9,000 

12,000 

46,000 

135,000 
46,000 

196,000 

437,000 


127,000 

8,000 

9,000 

90,000 

97,000 

32,000 

186,000 

594,000 


130,000 

9,000 

15,000 

74,000 

200,000 
43,000 

133,000 

807,000 


AT  TUP:   INTERIOR  TOWNS   the  movement— that  is, 

the  receipts  for  the  week  and  Since  Sept.  1,  the  shipments 
for  the  week  and  the  slocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year— is  set  (Hit 
in  detail  below. 


2  &  . 

tn"H 
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cowOi-HOTOOccocOTWeOOOO'TOcoOl-Ti^OWCOO 

MHCC05        NoCnoONh. 


COCO  iTOrtCrrtOCXCflS-HOthH  n.OOWOOOO 

OO  'OOOOf*"froOOOO— "TTOOOl-  'coc-la0'*-rx-v: 

COO  lOOr-iOr-OCWX'-HOasOOOTOoC  '<flrHflO.cOM 

CO  '*--0       *i  trr  tji  i-h  i-tw»-.  'o       CO       o 


OO'^'fOMOr-oONHOrHOJtnafiaCCOO.n^ht-LlfjrjNXCO 
flONiHONNONHrtiflHffljC?:crir:Ci':'-OSC:irtNrt'3,l''-,lcSO 
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Eufaula,                  Alabama    ...        

Montgomery,                  "          -    . - 

Selma,                              "            .        - 

Helena,                           "           

Little  Rock,                   "                

Athens,                    Georgia              - 

Albany,                            "          .    

Atlanta,                           "            ... 

Augusta,                          "              

Columbus,                       "          

Macon,                             " 

Rome,                              " 

Louisville,               Kentucky,  net 

Shreveport,             Louisiana    . 

Columbus,               Mississippi     

Greenville,                      "              _      

Greenwood,                    "          

Meridian,                       "           

Natchez,                          " 

Vicksburg,                      "          

Yazoo  City,                    " 

St.  Louis,                Missouri . 

Raleigh,                   North  Carolina 

Cincinnati,              Ohio..    _    

Greenwood,            South  Carolina   . 

Memphis,                Tennessee..      

Nashville                         "                

Brenham,                Texas   .            

ClarksvlUe,                  "      

Dallas,                         "      ..      

Honey  Grove,           "     

Houston,                    "       _ 

Paris,                          "     ._   

CO 

a 

rr 

o 
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o 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  25,587  bales  and  are  to-night  56,560 
bales  less  than  at  the  period  time  last  year.  The  receipts 
at  all  the  towns  have  been  17,484  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  3rears  are  as 
follows: 

1909-10 


May  13  — 

Shijyped —  Week. 

Via  St.  Louis 7,399 

Via  Cairo 2,453 

Via  Rock  Island 

Via  Louisville 2,310 

Via  Cincinnati 1,136 

Via  Virginia  points 5,486 

Via  other  routes,  &c 1,984 

Total  gross  overland 20,768 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-  3,967 

Between  interior  towns 4,987 

Inland,  &c,  from  South 418 


Total  to  be  deducted 9,372 


Since 

Sept.  1. 

377,875 

165,280 

20,200 

103,200 

43,682 

124,434 

141,476 

976,147 

97,550 
45,958 
49,646 

193,154 


Week. 

10,835 

2,381 

229 

783 

1,891 

2,468 

1,984 


1908-09 

Since 

Sept.  1. 

593,601 

294,536 

30.067 

74,832 

44,379 

167,832 

252,519 


20,571  1,457,766 

2,501  131,312 

264  43,573 

1,419  39,996 


Leaving  total  net  overland  * 11,396       782,993 


4,184        214.881 
16,387   1,242,885 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,396  bales,  against  16,387  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  459, S92  bales. 


Total  East  India,  &c 1,168,000       989.000   1,143,000   1,411,000 

Total  American  . 2,202,483   3,249.442   2,413,626  3,045,184 

Total  Visible  supply 3.370,483  4,238,662  3,556,626  4,456,184 

Middling  Upland,  Liverpool 8.18d.  5.78d.  6.08d.  6.96d. 

Middling  Upland,  New  York 10.05c.  11.35c.  ll.OOc.  12. 15c. 

Egypt.  Good  Brown,  Liverpool.. 15  3  Kid.  9d.  8  3-1 6d  11  %&. 

Peruvian,  Rough  Good,  Liverpool      ll.OOd.  7.75d.  9.50d  11.15d. 

Broach,  Fine.  Liverpool 7  5-16d.  5  7-10d.  5  5-16d.  6d. 

Tlunevelly,  Good,  Liverpool 7d.  5%d.  5  3-16d.  §V% 

Continental  imports  for  the  past  week  have  been  SO, 000 
bales. 

The  above  figures  for  15)10  show  a  decrease  from  last  week 
of  112,498  bales,  a  loss  of  808.17!)  bales  from  15)05),  a 
decrease  of  ISO. 143  bales  from  15)08.  and  a  loss  of  1,085,701 
bales  from  1907. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  May  13 52,472 

Net  overland  to  May  13 11,396 

Southern  consumption  to  May  13.   44,000 


-1909-10- 


Since 

Sept.  1. 
6,825,810 

782,993 
1,842,000 


-1908-09- 


Since 
Week.  Sept.  1  . 
98,754  9,307,400 
16,387  1,242,885 
52,000      1.764.000 


Total  marketed 107,868     9,450,803      167,141    12,314.285 

Interior  stocks  In  excess *25,587         234,427      *45,541  260,135 


Came  Into  sight  during  week. 
Total  in  sight   May  13 


82,281 


9,685,230 


121,600 


12,574.420 


North,  spinners' takings  to  May  13   28,091      1,943,868        41,498      2,473,494 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  |     Since  Sept.  1 —  Bales. 

1908 — May  16... 77,56011907-08 — May  16 10,461,319 

1907 — Mav  17   92,419|1906-07 — May  17 12,638,185 

1906— Mav   18 114,88811905-06— May  18 10,063,352 

1905  — Mav   19 162, 086  |  1904-05 — May  19 11.817,036 

(ROTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
May   13. 


Galveston  .    . 
New  Orleans. 

Mobile 

Savannah  

Charleston 

Wilmington.. 

Norfolk 

Boston    

Baltimore 

Philadelphia  . 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Hook-. 


Closing  Quotations  jor  Middling  Cotton  on- 


14  % 


15% 
15.50 

14  % 


14% 


114  H 


11  •'. 

14% 

14% 

14% 

14% 

14  % 

14% 

15. 2  5 

15% 

15.75 

14  % 

14% 

14  % 

14% 

14  H 


i  uesaay. 

wca  aay. 

i  nursa  y. 

p  riaay. 

14% 

15 

15% 

15% 

1  1  ', 

14  15-16 

15 

15% 

14  9-16 

14% 

14  11-16 

It  15-16 

14  11-16 

14% 

14% 

15% 

14% 

14% 

1  1  ' , 

15 

14  yi 

14% 

11', 

15 

15 

15% 

15% 

15% 

15.50 

15.70 

15.80 

15.95 

15% 

15% 

15% 

15% 

15.95 

16.05 

16.20 

16.30 

1  r,  '  „ 

15% 

15% 

15%  @% 

14K 

14% 

15 

15 

14% 

14% 

14% 

15 

14% 

15 

15% 

15  3  16 

14% 

14% 

14% 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New- 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

May  7. 

May  9. 

May    10. 

May    1 1 . 

May    12. 

May    13. 

May — 

Range     

11. 60-.  71 

14. 75-. 96 

14. 93-. 07 

15.07- .30 

15. 23-. 40 

Closing 

14. 69-. 70 

14. 90-. 91 

15.05    - 

15.17    - 

15. 19-. 21 

June  — 

Range  

—    @    — 

—    @    — 

—   @    — 

15. 20. 29 

—    @    — 

Closing. 

14. 78- .80 

15. 00-. 02 

15. 14-. 16 

15. 18-. 21 

15.25-..28 

July — 

Range - 

14. 74-. 89 

14.89-. 13 

15. 13. 27 

15. 28-. 47 

15. 41-. 68 

Closing.    

14.88-.89 

15. 11. 12 

15. 24-.  25 

15. 39-. 40 

15.45- .46 

August  — 

Range  

14. 09. 25 

14. 23. 50 

14. 50-. 76 

14. 78-. 95 

14. 90. 23 

Closing _ 

14. 23-. 24 

14.48-. 50 

14. 73-. 74 

14. 88-. 89 

14. 91-. 93 

September  — 

Range  _    .    _ 

13.25    - 

13.30- .46 

13.48    — 

13. 55-. 76 

13. 75. 96 

Closing 

HOLI- 

13.28-. 30 

13.43- .44 

13.47- .49 

13. 70-. 72 

13. 74. 76 

October — 

DAY 

Range 

12. 70-. 79 

12. 75-. 85 

12.80- .88 

12. 86-. 99 

12. 92-. 12 

Closing.    _    .. 

12. 77-. 78 

12. 82-. 83 

12. 81-. 85 

12. 92-. 93 

12. 92. 93 

November — 

Range  

—    @    — 

—    @    — 

—    @    _ 

12.76    — 

—    @    — 

Closing 

12. 70-. 72 

12. 75-. 77 

12. 78-. 80 

12.85- .87 

12. 85-. 87 

December — 

Range     

12. 59-. 66 

12 .64- .74 

12. 69-. 76 

—    @    — 

12. 81-. 00 

Closing.    .    _ 

12. 65-. 66 

12. 70. 71 

12. 73-. 74 

12. 81-. 82 

12.80- .81 

January — 

Range     .    

12.61   .63 

—    @    — 

—    @    - 

12. 78-. 89 

12. 83. 00 

Closing..    _ 

12. 66-. 68 

12. 71-. 73 

12. 75- .76 

12. 82- .83 

12. 82-.  83 

Tone  — 

Spot 

Firm. 

Firm. 

Steady. 

Firm . 

Firm . 

Options 

Firm . 

Steady. 

Steady. 

Steady. 

.Steady. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  June  1.  Parties 
desiring  the  circular  in  quantities  with  their  business  cards 
printed  thereon  should  send  in  their  orders  as  soon  as  possible 
to  ensure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  while 
rain  has  fallen  in  most  sections  during  the  week,  the  precipi- 
tation has  been  light  in  the  main,  and  over  a  considerable 
portion  of  Texas  and  in  some  sections  elsewhere  moisture  is 
claimed  to  be  needed.  There  has  also  been  some  complaints 
of  low  temperature  at  night.  Planting  and  re-planting  have 
been  quite  generally  completed. 

Galveston,  Texas. — Rain  is  claimed  to  be  badly  needed  over 
two-thirds  of  the  State.  There  are  also  complaints  that 
nights  are  too  cool  for  benefit  and  growth  of  the  plant. 
There  has  been  light  rain  on  two  days  the  past  week,  the 
rainfall  being  ten  hundredths  of  an  inch.  The  thermometer 
has  averaged  75,  ranging  from  68  to  82. 

Abilene,  Texas. — There  has  been  light  rain  on  one  day 
during  the  week,  the  rainfall  reaching  one  hundredth  of  an 
inch.     Thermometer  has  ranged  from  52  to  98,  averaging  75. 

Brenham,  Texas. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  being  twenty-eight  hundredths  of  an 
inch.     Average  thermometer  76,  highest  91  and  lowest  61. 

Cuero,  Texas. — There  has  been  excessive  rain  on  one  day 
of  the  week,  to  the  extent  of  two  inches  and  fifteen  hun- 
dredths. The  thermometer  has  averaged  77,  the  highest 
being  92  and  the  lowest  61. 

Dallas,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  thirty-four  hundredths  of  an  inch. 
Thermometer  has  averaged  74,  ranging  from  50  to  97. 

Fort  Worth,  Texas. — There  has  been  rain  on  one  day  during 
the  week  to  the  extent  of  thirty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  50  to  94,  averaging  72. 

Henrietta,  Texas. — Dry  all  the  week.  Average  thermom- 
eter 68,  highest  98,  lowest  37. 

Lampasas,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  50  to  95,  averaging  73. 

Longview,  Texas. — We  have  had  light  rain  on  one  day  of 
the  past  week,  the  rainfall  being  three  hundredths  of  an  inch. 
Average  thermometer  71,  highest  91  and  lowest  50. 

Luling,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  74,  the  highest  being  90  and 
the  lowest  58. 

Nacogdoches,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  68,  ranging  from  50  to  86. 

Palestine,  Texas. — There  has  been  light  rain  on  one  day 
during  the  week  to  the  extent  of  one  hundredth  of  an  inch. 
The  thermometer  has  ranged  from  52  to  86,  averaging  69. 

Paris,  Texas. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  thirty  hundredths  of  an  inch.  Average  ther- 
mometer 73,  highest  90,  lowest  54. 

San  Antonio,  Texas  .—There  has  been  light  rain  on  one  day 
of  the  week,  to  the  extent  of  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  the  highest  being  90  and 
the  lowest  58. 


Taylor,  Texas. — -Rain  has  fallen  on  two  days  of  tin-  week. 
the  rainfall  being  thirteen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  72,  ranging  from  54  to  90. 

Weatherford,  Texas. — -There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  74,  ranging  from  50  to  96. 

Ardmore,  Oklahoma. — We  have  had  no  rain  during  the 
week.     Thermometer  has  averaged  68,  ranging  from  40  to  95. 

Holdenville,  Oklahoma. — There  has  been  rain  on  one  day 
of  the  week,  the  precipitation  being  seventy-two  hundredths 
of  an  inch.     Average  thermometer  66,  highest  89,  lowest,  43. 

Marlow,  Oklahoma. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  72,  ranging  from  49  to  95. 

Oklahoma,  Oklahoma. — Dry  all  the  week.  Average  ther- 
mometer 71,  highest  95,  lowest  48. 

Alexandria,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  eight  hundredths  of  an 
inch.     Thermometer  has  averaged  71,  ranging  from  52  to  90. 

Amite,  Louisiana. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  being  one  inch  and  twenty  hundredths. 
Average  thermometer  71,  highest  88  and  lowest  53. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
of  the  past  week,  the  rainfall  being  eighty-six  hundredths  of 
an  inch.     Average  thermometer  73,  highest  86  and  lowest  60. 

Shreveport,  Louisiana. — It  has  rained  on  one  day  of  the 
week,  to  an  inappreciable  extent.  The  thermometer  has 
averaged  70,  the  highest  being  88  and  the  lowest  52. 

Columbus,  Mississippi. — There  has  been  rain  on  two  days 
the  past  week,  the  rainfall  being  one  inch  and  thirty-nine 
hundredths.  The  thermometer  has  averaged  67,  ranging 
from  43  to  90. 

Meridian,  Mississippi. — Week's  rainfall  eight  hundredths 
of  an  inch,  on  one  day.  Average  thermometer  67,  highest 
88,  lowest  46. 

Vicksburg,  Mississippi. — Dry  all  the  week.  The  ther- 
mometer has  averaged  70,  ranging  from  53  to  82. 

Eldorado,  Arkansas. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  being  three  hundredths  of  an  inch.  Aver- 
age thermometer  65,  highest  87,  lowest  43. 

Fort  Smith,  Arkansas. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  fourteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  67,  the  highest  being 
88  and  the  lowest  46. 

Helena,  Arkansas. — Farmers  give  good  reports  of  the  crops 
but  rain  is  now  needed.  We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  nine  hundredths  of  an 
inch.     Thermometer  has  averaged  64,  ranging  from  50  to  86. 

Little  Rock,  Arkansas. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  reaching  eleven  hundredths  of 
an  inch.  The  thermometer  has  averaged  66,  ranging  from 
47  to  85. 

Dyersburg,  Tennessee. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  reaching  eighty-one  hundredths 
of  an  inch.  Thermometer  has  ranged  from  47  to  80,  averag- 
ing 64. 

Memphis,  Tennessee. — Planting  and  re-planting  are  pro- 
gressing. Nights  are  generally  too  cool  for  young  crops. 
Rain  has  fallen  on  three  .days  of  the  week,  the  precipitation 
reaching  forty  hundredths  of  an  inch.  Average  thermometer 
65.1,   highest  84,  lowest  49.4. 

Nashville,  Tennessee. — Weather  conditions  are  still  un- 
favorable. Rainfall  for  the  week  sixty-one  hundredths  of  an 
inch,  on  three  days.  The  thermometer  has  averaged  69, 
ranging  from  52  to  86. 

Mobile,  Alabama. — Scattered  rains  in  the  interior  early  in 
the  week,  but  there  are  many  complaints  that  the  weather  is 
too  dry  and  cool  for  cotton.  There  has  been  rain  on  three 
days  of  the  week,  the  precipitation  being  twenty  hundredths 
of  an  inch.     Average  thermometer  71,  highest  86,  lowest,  58. 

Montgomery,  Alabama. — Crops  are  progressing  slowly, 
moisture  is  insufficient  and  nights  too  cool.  Rainfall  for  the 
week  twelve  hundredths  of  an  inch,  on  two  days.  The  ther- 
mometer has  averaged  71,  ranging  from  54  to  88. 

Selma,  Alabama. — Stands  of  cotton  are  poor  on  account  of 
lack  of  moisture  and  cool  weather.  Corn  is  doing  well.  We 
have  had  rain  on  one  day  the  past  week,  the  rainfall  being 
fifty  hundredths  of  an  inch.  Average  thermometer  70.5, 
highest  90,  lowest  52. 

Thomasville,  Alabama. — There  has  been  rain  on  one  day 
during  the  week,  to  the  extent  of  eighty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  69,  the  highest 
being  92  and  the  lowest  46. 

Madison,  Florida. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  reaching  thirty-seven  hundredths  of  an 
inch.     Thermometer  has  averaged  74,  ranging  from  61  to  88. 

Tallahassee,  Florida. — We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  being  seventy  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  60  to  87,  averaging  74. 

Atlanta,  Georgia. —  Rainfall  for  the  week  one  inch  and 
eighty-six  hundredths,  on  four  days.  Average  thermometer 
67,  highest  84,  lowest  49. 

Augusta,  Georgia. — The  week's  rainfall  has  been  sixty-six 
hundredths  of  an  inch,  on  four  days.  The-  thermometer  has 
averaged  71,  highest  being  89  and  lowest  54. 

Savannah,  Georgia. — We  have  had  a  rainfall  of  thirty-nine 
hundredths  of  an  inch  during  the  week,  on  one  day.      Average 

thermometer  75,  highest  90,  lowest  61. 

Washington ,  Georgia.  —  We  have  had  rain  on  four  days  of 
the  past  week,  the  rainfall  reaching  one  inch  and  eighl  hun- 
dredths. The  thermometer  has  averaged  71.  the  highest 
being  90  and  the  lowest   51. 
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Charleston,  South  Carolina. — It  has  rained  on  two  days  of 
the  week,  the  precipitation  being  twenty-four  hundredths  of 
an  inch.  The  thermometer  has  averaged  72,  the  highest 
being  8  I  and  the  lowest  <>»>. 

Greenwood,  South  Carolina.  Rain  has  fallen  on  three  days 
of  the  week,  the  precipitation  being  one  inch  and  thirty-four 
hundredths.  The  thermometer  has  averaged  7<>.  ranging 
from   19  to  90. 

Charlotte,  North  Carolina.  —  Rain  has  helped  cotton.  We 
have  had  rain  on  four  days  of  the  past  week,  the  rainfall 
reaching  three  inches  and  four  hundredths.  The  thermom- 
eter has  averaged  65,  the  highest  being  85  and  the  lowest  40. 

Greensboro,  North  Carolina. — There  has  been  rain  on  live 
days  of  the  week,  lo  the  extent  of  one  inch  and  eighty-two 
hundredths.  The  thermometer  has  averaged  65,  the  highest 
being  87  and  the  lowest  42. 

Raleigh,  North  Carolina.  —  Week's  rainfall,  two  inches,  on 
three  days.     Average  thermometer  65,  highest  84,  lowest,  46. 

WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  on  May  6   

Visible  supply  Sept.  1    

American  In  sight  to  May  13  -_ 
Bombaj  receipts  to  May  12-  . 
Otber  India  ship'ts  to  May  12_ 
Alexan  lila  receipts  to  May  11. 
Other  supply  to  May  11  * 


Total  supply 


Deduct— 
Visible  supply  May  13. 


Total  takings  to  May  13. 

of  which  American 

Of  which  other 


1909-10. 


Week . 


3,483.981 


82,281 
56,000 

20,000 

3,666 

3.615,262 


3,370,483 


Season . 


1,93 1,022 

9,685,230 

2,825,000 

343,000 

050,000 

208,000 

15,642,252 


3,370,183 


274,779  12,271  ,769 

185,779     8,936,769 

89,000     3,335,000 


1908-09. 


Week . 


4,417,020 

121,600 

13,000 

18,000 

3,000 


4,602,620 


4,238,442 

364,178 
255,178 
109,000 


Season . 


1,714,982 
12,574,420 

1,828,000 
323,000 
880,000 
158,000 

17,478,402 


4,238,442 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT    FROM  ALL  PORTS. 


May  12. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

Week. 

Sim 

; 

Week. 

Since 
Sept.  1. 

1    Since 
Week.     Sep/,  l. 

Bombay  ... 

50.000 

2.825,000 

43.000 

1.828.000 

36.000,1.609,000 

For  the 

Week 

Siticc  September  1 . 

Exports 

from — 

Great 

i  'onli- 

Java 

Grt  'it 

Conli- 

,/  /:    i 

Britain. 

&(  'Mna 

Total 

Britain. 

■     ' 

&   Chita 

Tout. 

Bo  :n  bay — 

190(1-10 

2,000 

24 ,000 

19,000 

15  000 

85,000 

833,000 

753,0001,641,000 

1908-09 

1,000 

13 ,000 

s.ooo 

22,000 

2 1 ,000 

503,000 

547,000  1,071.000 

1907-08   . 

2,000 

16.000 

6,000 

2  1.  OOC, 

20.000 

499,000 

283 .000 

S02.000 

Calcutta — 

1909-10    . 

4,000 

4.000 

3 .000 

33,000 

40.000 

76.000 

1908-09 

1,666 

10 

4  .000 

32.001 

29.000 

65,000 

1907-08 

2,000 

2.000 

3,000 

17,000 

1 1 .000 

34,006 

Madras — 

190  1-10 

1,000 

1,000 

4,000 

11. 01K, 

1 .000 

16,000 

1908-09. . 

1.000 

2,000 

3.000 

3.000 

18,000 

4,000 

25,000 

1907-08.  . 

2.000 

2,000 

5,000 

25.000 

5.000 

35,000 

All  others— 

1909-10 

2.000 

13.000 

15  000 

22.000 

227,000 

2.000 

251,000 

1908-09. 



1 1 .000 

3,000 

l  1,001 

15.000 

1«4.000 

31.000 

233,000 

1907-08 

--, 

12.000 



12,000 

12.000 

167,000 

23 .000 

202,000 

Total  all  — 

1909-10-. 

4.000 

38,000 

23,000 

6.5.000 

114,000 

1,074.000 

793.000 

1.9S4.000 

1908-09-  . 

1.000 

26,000 

13,000 

40,000 

43,000 

737.000 

614,000 

1,394,000 

1907-08  . 

2,000 

28.000 

1,000 

40.000 

40.000 

708.000 

325.000 

1 .073 .000 

ALEXANDRIA  RECEIPTS  . 

\ND  SHIPMENTS. 

Alexandria.  Egypt, 
May  11. 

1909-10. 

1908-09. 

1907-08. 

Ileceipts  (cantars)  — 
This  week 

3  .500 
4,876,851 

20,000 
6,600,349 

26  000 

Since  Sept.  1_ 

6,988,918 

Exports  (bales)  — 


To  Liverpool- _ 
To  Manchester 
To  Continent  . 
To  America 


Total  exports . 


This      Since 
Week.  Sept.  1. 


This      Since 
Week. [Sept.  1. 


2,500  143,380  1,250  171,222 

1,250  114,667  6,750  178,036 

7,000  267,382  9,750  302,839 

500     58.16  2  J  3,000     73,237 


_  U.250  583,891    20,750  725,334 


This      Since 
Week.  Sept.  1. 

1,250  201,912 
5,250  178,221 
6,000  309,726 
1,250     57,736 


13,750  747,595 


Note. — A  cantar  Is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

The  statement  .shows  that  the  receipts  for  the  week  were 
3,500  cantars  and  the  foreign  shipments  11,250  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues firm  for  both  yarns  and  for  shirtings.  The  demand 
for  yarn  is  good.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1910. 

1909. 

8'4  lbs.  Shirt- 

Corn 

H^i  lbs.  Shirt- 

Cofn 

32s  Cop 

ings,  common 

Mid. 

32s  Con 

ings,   common 

Mid 

Twist 

to  finest. 

Vpl's 

Twist. 

to  finest. 

Upl's 

(1. 

d 

s.  d.            8.  d. 

d.     d. 

d. 

s.  d.            s.  d. 

d. 

Men 

18 

1056     @ 

H3/8 

5     6     @10 

8.17  7  3-16®       8 

4     6     @8     4H 

4.97 

25 

10^8     @ 

11% 

5     6H@10  IJxj 

8.15  7H 

@        8 

4     6     @8     4M 

4.94 

Apr. 

1 

10Ji     @ 

11 H 

5     7     (53  10  1H 

7.96  7  3-16  I 

4     6M@8     5 

5.13 

8 

10^g     © 

ll]-i 

5     7HPftl0  3 

7.02  7% 

@  S'A 

4     7>^<SiS     6 

5.27 

lb 

10  9-16® 

11** 

5     7H@U)3 

7.81  7% 

@       8% 

4     8     @8     7\i 

5  54 

22 

105^     @ 

M 

5     7H@10  3 

7  87  V  i S 

@       8V» 

4     8     @8     TA 

5.49 

29 

Ma  y 
6 

10%     @ 

11  % 

5     7H@10  3 

7.94  7% 

@       8% 

4     7     @8     7H 

5.53 

1011-16(3  117-16 

5     8      @10  iy2 

7  96  :\ 

@  8  8H 

4     7\4f'X     7H 

5.54 

13 

10          @ 

1 1 H 

5     9     @10  6 

8.18  7*> 

@       8 !  i 

1     8H@&     9 

5.78 

NEW  YORK  COTTON  EXCHANGE. — Nomination*.— 
The  Nominating  Committee  of  the  New  York  Cotton  Ex- 
change report  the  following  ticket  for  officers  and  board  of 
managers  for  the  year  1910-11. 

President,  Arthur  R.  Marsh;  Vice-President,  Thomas  E.  Hicks:  Treas- 
urer, James  F.  Maury.  Hoard  of  Managers:  Leopold  S.  Baehe,  Robert  C. 
(anus,  Edward  K  Cone,  Thomas  J.  Deegan,  Marshall  Geer,  .1.  Temple 
Gwathmey,  Richard  s.  Gernon,  William  Hustaee  Hubbard,  Charles  I, 
Long,  William  Mohr,  Henry  II.  Royce,  Relnhard  Slcdenburg,  George  M 
Shun,  Edward  P.  Walker,  Gayle  L.  Young.  Trustee  of  the  Gratuity  Fund 
to  serve  three  pears,  George  A.  Chapman.  Inspectors  of  Election:  William 
A.  Boger,  William  G.  Carr,  James  C.  Royce. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  Nnited  States  the  past  week  have 
reached  69,490  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW    YORK— To   Liverpool— May   6— Arabic,   7,199   upland.    275 

foreign . 7,474 

To  Bremen — May  11  —  Bremen.  5,662 5,662 

To  Barcelona — May  7 — Manuel  Calvo,   250  250 

GALVESTON— To  Liverpool— May  6— Barbadian,  737.-    737 

To  Manchester — May  6— Barbadian,   6,477 6,477 

To  Bremen — May  4 — Greystoke  Castle,   4,297 May  6 — Han- 
nover, 6,149 10.446 

To  Hamburg — May  12 — Nicomedia,  1,654 1,654 

To  Antwerp — May  4 — Greystoke  Castle,  2,310 2,310 

To  Genoa — May   11 — Prlncipessa  La"tlt!a,  6,114 6,114 

PORT  ARTHUR— To  Bremen— May  11 — Mercian,  4,052 4,052 

NEW  ORLEANS— To  Dunkirk— May  13— Haake,  1,985 3.985 

To  Genoa — May  7 — Sicilla,  l,236._.May  12 — Inge  lingen,  5,200 

_-_May  13— Fert.  2,342 8,778 

MOBILE— To  Havre— May  7— Meltonian,   1,106 1,106 

To  Hamburg — May  7 — Meltonian,  826 826 

PENSACOLA — To  Hamburg— May  7 — Fernley,  189 189 

SAVANNAH— To  Bremen— May  9— Pretoria ,  1 ,075 1 ,075 

To  Hamburg — May  9 — Pretoria,  2,438 2,438 

BOSTON — To  Liverpool — May  7 — Sachem,  308___Mav  9 — Ivernia, 

655-__May  11— Georgian,  678 1.641 

To  Manchester— May  6 — Iberian,  949 949 

To  Yarmouth — May  5 — Boston,  193 193 

SAN  FRANCISCO— To  Japan— May  10— Asia.  1,572 1,572 

SEATTLE — To  Japan — May  10 — Awa  Ma.n,   3,568 3.568 

Total    69,496 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.  at  that  port: 

April  22. 
Sales  of  the  week bales,   46,000 

Of  which  speculators  took--     2,000 

Of  which  exporters  took 1,000 

Sales,  American 44,000 

Actual  export 5,000 

Forwarded 67,000 

Total  stock — Estimated 729,000 

Of  which  American — Est'd    664,000 
Total  imports  of  the  week 64,000 

Of  which  American 50,000 

Amount  afloat 1 52.000 

Of  which  American 107,000 

*  Includes  6,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


April  29. 

May  6. 

May  13. 

54,000 

52,000 

•50,000 

2,000 

1,000 

1,000 

1,000 

1,000 

8  00 

52,000 

50,000 

"48,000 

4,000 

3,000 

5,000 

64,000 

79,000 

60,000 

696,000 

678,000 

658,000 

625,000 

609,000 

5  85,000 

34,000 

63,000 

44,000 

18,000 

59,000 

29,000 

135,000 

125.000 

103,000 

93,000 

81,000 

68,000 

/  vol. 

Saturday 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 

12:15 
P.M.      J 

Good 
demand. 

Steady. 

Steady. 

Ccod 
demr  nd. 

Hs  rrler- 
ing. 

Mid.Upl'ds 

7.99 

8.05 

8.12 

8.12 

8.18 

Sales 

Spec.&exp. 
Called 

HOLI- 
DAY. 

12,000 
1,000 
2,000 

10,000 
1,000 
1,000 

10,000 
1,000 
1.000 

15,000 
1,500 

14,000 
500 

Futures.  \ 
Market       \ 
opened       J 

Steady  at 
2@3  pts. 
advance. 

Steady  at 
2H@3H 
pts.  adv. 

Steady  at 
1@3  pts. 
advance. 

Steady  at 
3@4  pts. 
advance. 

Steady  at 
3@5  pts. 
advance. 

Market,     1 
4                \ 
P.  M.      1 

Steady  at 

1M@6 
pts.  adv. 

Firm   at 

i@7Y2 

pts.  adv. 

Barely  sty, 

unch.   to  4 

pts.  adv. 

Barely  st'y, 

2@4H 

pts.  adv. 

Steady  at 
7@10H 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  aer  given  in  pence  and  lOOths.     Thus,  7  73  means  7  73-100d. 


May  7 

to 
May  13. 

Sat. 

Mon.           Tues. 

Wed.     |    Thurs. 

Fri. 

12}4|12H 

12H 

4 

12M 

4     |l2K|     4     \lZH      4 

12^ 

4 

p.m.ip.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m.  p.m.  p.m. 

p.m. 

p.m. 

p.m. 

d.       cl. 

d. 

a. 

d. 

d.    \    d.    I    d.    I    d. 

d. 

d. 

d. 

May    

7   73 

74 

79 

811^86      '84^85^88      192  H 

95 

May-June 

7   68 

69  y2  75 

77       81^80      i80M83       87  A 

oo  y, 

June-July 

7    64 

65  !  i  70 ', 

72  ';.  77       75  A  76  A  79      183  H 

86  H 

July-Aug_ 

7    58  H 

0       65 

67      171  H  70        71        73  K>  78 

81 

Aug. -Sep. 

7    32  M 

34       37 

38       43       42       43  H  46  M  51 

56 

Sep.-Oct  . 

HOLI- 

6  92  H 

93       95J^97H00       99       00       01  |  i  07 

12 

Oct  .-Nov. 

DAY. 

6   75 'A 

75  H  78  H  80 

82       81       81  A  83       86  ^ 

91 

Nov  .-Dec. 

6   68 

68      170)4  72 

74       72  H  73  y2  74  A  77 

81  X 

Dec. -Jan. 

6   66 

66       68«,70 

72       70  3^71       72H75M 

79  V, 

Jan. -Feb. 

6   64  H 

64H67       68  H 

70  A  69       70       71      174 

78 

Feb.-Mch. 

6    63 

63       65^67 

69       67H68)^69H72H 

76  X 

Men  .-Apr. 

6   62 

61  y2 

64  H 

66 

67H66      '67 

68 

71 

75 

BREADSTUFFS. 

Friday,  May  13  1910. 

Prices  for  wheat  flour  have  shown  few  variations  during 
the  week.  Trading  has  been  almost  at  a  standstill.  It  is 
largely  a  waiting  market,  owing  mainly  to  the  frequent  fluc- 
tuations of  late  in  wheat  quotations.  There  is  a  disposition 
among  not  a  few,  however,  to  take  a  cheerful  view  of  the 
outlook,  as  stocks  in  the  hands  of  many  dealers  are  believed 
to  have  fallen  to  small  proportions.  Trade  at  the  Northwest 
has  been  moderately  active,  but  business  has  continued 
quiet  at  the  West  and  Southwest.  Rye  flour  and  corn  meal 
have  been  quiet  and  steady. 

Wheat  declined  sharply  early  in  the  week  on  a  more 
favorable  Government  report  than  had  been  expected — that 
is  to  say .  the  condition  of  winter  wheat  on  May  1  was  82.1%, 
against' SO. S';;  on  April  1  this  year  and  83.5%  on  May  1  last 
year.  Latterly  there  has  been  some  attempt  to  revive  an  ap- 
prehensive feeling  in  regard  to  the  crop,  but  it  is  noticed  that 
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unfavorable  reports  from  die  count  ry  districts  are  not  accom- 
panied by  buying  orders.  Liverpool  and  Berlin  quotations 
nave  fallen  noticeably  and  the  same  is  true  of  Paris  and 
Budapest.  The  failure  of  a  Russian  hank  has  had  a  bad 
ell'ect  on  the  Continent.  The  banks  in  Europe  are  said  to 
be  forcing  the  shipment  of  wheat  to  market.  Russian 
offerings  have  been  pressing  on  the  trade  in  Liverpool,  where 

(here  lias  not  been  much  demand  I'm-  wheat.  Price-  here 
are  still  far  above  the  export  basis.  Some  think  they  are 
fully  10  cents  above  the  export  parity  and  it  is  contended 
that  until  wheat  is  down  to  a  point  where  it  can  be  shipped 
to  foreign  markets,  there  is  little  likelihood  of  a  much  further 
or  sustained  advance.  The  cash  trade  at  the  West  has  been 
quiet ,  not  only  for  export  but  for  home  consumption.  At  the 
same  time  rain  is  admittedly  needed  at  the  Northwest,  where 
cold,  dry  conditions  have  prevailed  with  high  winds.  On 
Wednesday  night ,  the  11th  inst.,  a  hard  frost  was  reported 
in  some  parts  of  North  Dakota  and  reports  from  Minneapolis 
asserted  that  the  damage  amounted  to  25%.  Winnipeg  on 
the  same  day  reported  ice.  Some  advices  from  the  South- 
west continue  to  insist  that  more  or  less  damage  is  being  done 
by  insects.  St.  Louis  at  times  has  reported  an  increased 
cash  demand.  To-day  prices  advanced  on  unfavorable 
weather  and  crop  news,  decreased  Argentine  shipments, 
larger  exports  from  this  country,  an  advance  at  Liverpool, 
bull  support  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
No.  2  red.  f.o.b 118?4    H8«    117K    117',    117',    118'4 

May  delivery  in  elevator 118  117  116       116       116       \\7  Yi 

July  delivery  In  elevator... lis  <  „  in,1;.  1103-i  liovi  no7,   112 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN  CHICAGO. 

Sai.  Mon.  Titcs.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 115  114%  111        112        11.3  •„   114H 

July  delivery  in  elevator 105\  101  103',    103',    103',    1041, 

September  delivery  in  elevator 103',  101".,  100%   101        101 'i   102% 

Indian  corn  futures  in  the  local  market  have  been  nominal. 
At  the  West  the  speculation  has  been  active,  with  prominent 
cash  interests  arrayed  upon  opposing  sides  of  the  market. 
Prices  have  been  irregular.  At  times  they  have  declined 
under  pressure  from  bear  traders  and  liquidation,  as  well  as 
the  depressing  effects  of  dullness  on  the  spot.  But  there  has 
been  a  good  deal  of  covering,  however,  on  reports  of  delayed 
seeding  by  cold  rains  and  reports  of  damage  to  young  plants 
in  some  sections  by  frost.  Support  has  also  been  forthcom- 
ing at  times  from  strong  interests.  Sentiment  is  still  bear- 
ish in  the  main,  however,  owing  to  the  large  stocks  and  dul- 
ness  in  the  cash  trade.  To-day  prices  closed  lower  on  more 
favorable  weather  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN    NEW   YORK. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Cash  corn 69  69^      69  M      69  X      70  7" 

May  delivery  in  elevator 69',     69'.     69  X     69%     70         7i 

July  delivery  in  elevator 72 ',      71  :,4      71%      71%      72',      72', 

DAILY   CLOSING    PRICKS   OF   CORN    FUTURES     IN   CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 
May  delivery  in  elevator .  .     •  01  61',     61  X      61',      61',     60 H 

July  delivery  in  elevator 62%      62  H      62 5,      r>2'-,      63',     62% 

September  delivery  in  elevator  63%      63%      63%      03>_.      63  <,      63  '2 

Oats  for  future  delivery  ia  the  Western  mi  rket  have  been 
quiet,  with  comparatively  snail  fluctuations.  Sentiment  in 
the  trade  is  bearish,  owing  to  the  absence  of  'in  active  cash 
demand  and  the  largeness  of  supplies  in  the  hands  of  farmer.:. 
But  selling  his  been  held  i.i  check  by  abnormally  low  tem- 
peratures over  many  sections  during  the  week.  Reports 
from  the  Northwest  and  also  from  Illinois  and  Indian  i  have 
stated  that  considerable  damage  to  the  new  crop  has  occ  irre  1 
To-day  the  market  was  quiet,  ending  easier  with  c  >rn  a  ad  on 
licuidat  ion 

DAILY   CLOSING   PRICES  OF   OATS    IN    NEW    YORK. 

Sat.         Mon.        Tues.         Wed.       Thurs.        Fri. 

Natural    white 46-48,'...    46-48'..    46-48',    16-48',,    46-48  Yi    46-48'2 

White   clipped 47-52        47-52%    47-52%    47-52',,   47-52%   47-52% 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES    IN   CHICAGO. 


Sat . 


Mon. 
42 

40', 
38% 


May  delivery  in  elevator 42% 

July  delivery  in  elevator 40% 

September  delivery  in  elevator 38  % 

The  following  are  closing  quotation 
FLOUR. 
Winter,  low  grades $3  00 @  §3  75 


Tues. 
42% 
40% 
38% 


Wed.  Thurs. 
42%  42% 
40%      40% 

39',      39' 4 


Fri. 

42% 
40  % 
39' i 


Winter  patents 5  60(® 

Winter  straights 4  80@ 

Winter  clears 4  40(o 

Spring  patents 5  50  g 

Spring  straights 5  00  " 

Spring  clears 4  25@ 


90 
5  20 

4  60 

5  85 


Wheat,  per  bushel — 

N.   Duluth,  No.  1 $1  21  ', 

N.   Duluth.  No.  2 1  19% 

lied  winter,  No.  2. ..f.o.b.    1  18', 
Hard  winter,  No.  2 Noni. 

Oats,  per  bushel —  Cents. 

Natural  white 46     ts>48% 

While  clipped 47      g  52  ', 

Mixed Nominal 


7  00 
4  20 
4  25 
3  10 


(  en  Is 
70 
Nominal 
Nominal 

81 

Nominal 
Nominal 

Nominal 


Kansas  straights,   sack. $4  90@?5  25 

Kansas  clears,  sacks 4  00@    4  40 

City  patents 6  80  jj 

Rye  Hour   3  90@ 

Graham    Hour  4  15(a) 

5  30 ;  Corn  meal,  kiln  dried  .      3  00  s 
4  65 
GRAIN. 

Corn,  per  bushel — 

No.  2  mixed  '_ elev. 

No.  2  yellow    f.o.b. 

No.  2  white f.o.b. 

Rye,  per  bushel — 

No.   2   Western f.o.b. 

State  and  Jersey 

Barley — Malting 

Feeding.  e.i.l.,\'.V  . 

AGRICULTURAL  DEPARTMENT  REPORT  ON  CE- 
REALS, etc. — The  report  of  the  Department  of  Agriculture, 
showing  the  condition  of  the  cereal  crops  on  May  1.  was 
issued  on  the  'Jth  inst.,  and  is  as  follows: 

The  Crop  Reporting  Hoard  of  the  Bureau  of  statistics  of  tin-  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  correspond- 
ents and  agents  of  the  Bureau,  as  follows: 

On  May  1  the  area  of  WINTER  WHEAT  lo  be  harvested  was  about 
29,044,000  acres,  or  714,000  acres  (2.5%)  more  than  the  area  harvested  in 
1909  and  1,439,000  acres  (18.8%)  less  than  the  area  sou  n  last  fall,  (33,- 
483.000   acres)  . 

•flic  average  condition  of  WINTER  WHEAT  on  Mav  I  was  82.1,  com- 
pared with  80.8  on  April  I,  83.5  on  May  1  1909,  and  86.7  the  averagi  [01 
the  past    ten   years  on   May   1  . 

The  average  condition  of  RYE  on  May  i  was  91.3,  compared  with  02.3 
on  April  1.  88.1  on  May  1  1909.  and  89.1  the  average  for  tin-  past  ten 
years  on  May  1 . 


The  average  condition  of  MEADOW  (Hay)  LANDS  on  May  1  was  89.8, 
compared  with  84 ...  on  May  I   1  909  and  a  ten-year  average  on  May  1  of  89.5. 

The  average  condition  of  PASTURES  on  May  1  was  89.3,  compared  with 
80.1  on  May  l   19(0),  and  a  ten-year  average  on  May  1  of  87.6. 

of  SPUING  PLOWING  80.3%  was  completed  up  to  May  1.  compared 
with  64.1";,  on  May   1    1909,  and  a  ten-year  average  on  May  1  of  66.0. 

of  SPRING  PLANTING  65.0",,  was  completed  up  to  Mav  1,  compared 
with  51.9%  and  54.7%  on  May  l  1909  and  1908,  respectively. 

The  statements  of  the  movement  of  breadstuff's  to  market 

indicated  below  are  prepared  by  US  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  lasl  Saturday  and 
since  August   1  for  each  of  the  last   three  years  have  been: 


Rea  tpts  at 


chic. iso    ... 
Milwaukee  - 
Duluth 
Minneapolis, 
roledo  ..... 

Detroit 

Cleveland  .  - 
St.    Louis 

Peoria  -  - 

Kansas  City, 

Tot.wk.'lO 
Same  wk.  '09 
Samewk.  '08 

Sine:-  Aug     1 
1909-10... 

1908-09... 

1907-98... 


Flour. 


ms.imibs. 

110.(117 

52,850 

9,840 


2,360 

829 

39,860 

40,250 


256,606 
380,359 

354. 592 


16,701,786 
16,202,887 

14,476,358 


Wheat. 

bush  fin 

106, 

39, 

193, 

804, 

23 . 

8, 

3. 

88, 

8, 

161, 


lbs 
800 
550 
120 
910 
500 
790 
305 
389 
000 
700 


1,438.064 
1,693,888 

2.228,456 


220,299,528 
198,337,486 

186,1)37.06  1 


Corn . 


79.00(1 
91.700 
25,771 
78,280 
479,500 

161.170 
126.200 


1.516,317 
1,974,839 

2,111,056 


i  19,297,907 

118,000.826 
149, 434.382 


Oats 

bush  32  lbs 
1,241,200 

125,800 
1 13,1  72 
193.900 
49,500 

72.954 
I  15.390 
390. 730 
206.100 

87,000 


2.596,046 
2.625.117 
2,839,780 


60,685,349 

135.481,553 
156,281,549 


Bar  leu. 


bushAHlbs. 
26l,uoi) 
1. ill. 500 
106,816 
257,210 


1,278 
I  1.700 
31,200 


MIS, 701 

703  27J 

712,770 


70,075,817 
73,736,595 
56,754.666 


Rye. 


bit 


56  lbs. 
20,000 

9,  ISO 

9.361 

13,500 

1 ,000 


2.000 
4,400 


59.144 
47,444 

52.610 


6,088,966 

5,787,974 
6,009,215 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  7  1910  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

liichmond 

New  Orleans  *. .. 

Galveston 

Montreal 


Flour . 

bbls . 

156,268 

39,348 

1.000 

54,698 

36,047 
2,014 
16,844 

6,229 


Wheat, 

bush . 
628,800 

330.393 
168,000 
482,731 

310,518 
3.800 

1.200 
3,000 

1. 0.S0. 222 


(  '0771 . 

bush. 
61,875 
18,862 

23,339 
104,593 

74,980 
164,200 

15.000 

43,22! 


Oats , 
bush. 

532.150 
75,110 


Bar  I  en, 
bush 
19,725 
34,594 


Rye, 

l>  ush . 
1.150 


1 10.141 
41,740 
66.902 

100.500 


9,000 


1 ,600 
~~572 


115.912        58.146 


Total  week   1910.  .     315.478      3.008.691          536.072  1.113,075  151.465  3,322 

Since  Jan.  1  1910..  6,074, 908  22.306.512    17,432,074  11.225.328  1319,906  312.7.   i 

Week  1909 256.640         911.452         451,107  877,880  117,890  lo 

Since  Jan.  1 1909-.  5,260,299  21,246,201   24.197,627  16,394,137  3362.0s;  294 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  fuel. 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the 
ending  May  7  1910  are  shown  in  the  annexed  statement 


i   i 
w  ek 


Wheat, 

Exports  from —  bush. 

i  w  York 172.849 


Portland,  Me. 

Boston  . . 

Philadelphia 

Baltimore 

Xcw  Orleans 

Newport  News 

( lalveston . 

Mobile 

Montreal.. 

Total  week. 
Week  1909.    . 


168.000 
96.336 

56.000 
87,705 

9,437 


435.000 


Corn . 

bush. 

110.747 

123.6,0 

9,000 

22,92!) 

19,000 


Flour , 

bbls. 

39 . 1 83 

4.000 

11,981 

23,000 
1.393 
5.357 


<  hils. 

bus/l . 

12,125 

17,350 


400 


Rye, 
bush . 


Barley, 
bush. 


8.619 


Peas, 
bush. 
2,165 


21,085        9.580 


11.000         97,000 


I  .025.357 
.     458,481 


306.431    105,19  1 
252,368   152,634 


126.  S75 
6.007 


25.619 
19.387 


2.165 

1 .822 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1   1909  is  as  below: 


-Flour- 


-Wheal— 


Exports  for  week  and 

si/iee  July  1  to — 
United  Kingdom. 

Continent     . 

Sou.  &  cent.  Amer 

West    Indies 

Brit.  Nor.  Am.  Cols 
i  >ther  Countries 

Total.. 
Total  1908-09 


Since 

Wee/,-  July  1 

Maul.  1909. 

bbls.  bbls. 

12,357  1,329,698 

26.185  1.673.009 

15.275  718,599 

21.614  1.250.414 

13  90,963 

20  261.2  11 


Since 

Week  July  1 

May  7.  1909. 

bush.  bush. 

763.171   49,429,866 

249,186  23,172.615 

3.000         331,830 

4.690 

10,666      "  158,054 


Week 
May  7. 

bush. 

155,160 

S5.677 

9,085 

51.296 

5,213 


Since 
July  1 

1 909 . 

bush . 
.967.01  1 
.til  1.197 
756,883 
,930.962 
5  1, 3  S3 

7,765 


.  .  105,494  8,312,894 

..  152.634   8,928,631 


1.025.357   73.090.S27 
458,481   97.577,716 


306.131   26,648,504 
458,481   30,550.604 


The   world's  shipments  of  wheat  and   corn   for   the   week 
snding    May  7    1910    and    since   July   1   1909    and   1908  are 


ending    May 

shown  in  the  following: 


Wheat 

Corn. 

F.r  pons. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 

May  7. 

Sina 

July  1 . 

July  1. 

Week 

May  7. 

since 
July  l. 

Si  uu 
■t  •  Cy  1. 

North  Amer. 
Russian 

Danubian     . 

Argentine 
Australian 
otii.  countr's 

Bushels. 
1,5  17,000 
1,800,000 

424.000 

1.976.000 

440,000 

301,000 

Bushi  is . 

121.257.000 

188,912,000 

17,674,000 

50, oos, ooo 

36,212.000 
39,320,000 

iO      i2,700 
02,, 

31,616,000 
99,788,000 
30.7  1  1.0  10 
16,542,000 

354,000 
408,000 

00:1.0.10 
128,000 

i  ,'.000 

15  5  10.000 

20,167,000 

,6  1,000 

It ,'/  v ', 

149,400 
17,646,500 
24,886,500 
52,236,005 

Total 

9,481,000 

451.283.000 

391.891,700 

1.859,000 

177,000 

124.618.900 

The  quantity  of  wheal  and  corn  afloat  for  Europe  on  dates 

mentioned  was  as  follows: 


May  51910. 
April  28  1910 
May  6  1909 
o  ,  1008 


Wheat 


Bushels 

',1,000,000  15,200,000 

I  i  040  I  00  I  ■    i  ' 

.'I. oio. ooo  15,8  10,000 

!4,3  !0,000  16     10  I 


: 

19  j  io  000 
50,500,000 
10.480.000 


1 


i  g  o  ooo 

I 

li, 7  15.000 
3,7  10,00" 


i 

!,]  [5,000 
2,040.000 

li,  120,000 
6.205.000 


Total. 


3,995,000 

i  ooo 

,  i  ooo 

9.9  15.000 


The    visible    supply    of    grain,    comprising    the    stocks    in 

granary  at    principal   points  of  accumulation   a1    lake  and 

seaboard   ports   May   7    1910.    wa>  as   follows: 
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New  vork 

Boston 
Philadelphia 
Baltimore 
New  Orleans 

<  lah  eston 

■     

T>  ledo    

Detroit 

■ 

Milwaukee 

Duluth 

Minneapolis 
si    Louis 
Kansas  City 

Peoria  

Indianapolis. 
on  Lakes 


..  1 


AMERIC  \.\ 
Wheal, 

683,000 

82.1 

338,000 

518,000 

10,000 

1 15,000 

1 ,957,000 

300,000 

264,000 

,652,000 

505,000 

128,000 

,347,000 

708,000 

,873,000 

7,(1110 

188,000 

609,  000 


CHAIN 

(  urn , 

bush . 

172.000 

191 ,000 

2li. 000 

187,000 
130,000 
5,000 
504,000 
160  000 
105,000 
3,462,000 
550,000 

1.000 

153,000 
262,000 

1,820,000 
12,000 

632,000 


Total  May  7  1910  .24.584,000 
Total  April  30  1910.-26,229,000 
Total  May     8  1909   .26,627,000 

CANADIAN 

Wheat, 

bush 

Montreal 905.000 

Fort   William 2,610,000 

Port  Arthur. 2,711,000 

Other  Canadian 917.000 


i), 1100,000 
10.002.000 
2,175,000 

CHAIN 

Corn, 

bush. 

138,000 


STOCKS. 
Oats, 

■17i. .omm 

2,000 

07,000 

2  1  1,000 

1  12.001) 
022,00:1 

16'  

25,000 
1,364,000 

I  12.000 
2,687,000 
1,000,000 

101,000 

339,000 
192,000 
83,000 
75,000 

8.118.000 

9,223,000 

7,807.000 

STOCKS. 
oats, 

hush . 

368,000 


/,  , 
bush 

2  1.000 

14,000 

3 1 666 


23,000 

1  1,000 

i*9~,666 

2  1,000 
1,0,000 
210, 000 

6,000 

0,000 


585,000 

630,000 
356,000 

Rye, 
tush. 


Barley, 

bush. 

134,000 

I  .000 


201.000 


100.000 

101,000 

1,0  11.000 

103,000 


75.000 


Total  May  7  1010. 
Total  April 30  1910. 
Total  May      8  1009. 


American . 

Canadian  . 


Total  May      7  1910. 

Total  April  30  1910. 

(Total  May     8  1909. 

Total  May     9  1908. 


.  7,143,000 
.  7,345,000 
.10,457,000 

Wheat, 
bush 
.24,584,000 

.    7,143,000 

.31,727,000 

.33.574,000 
.37,084,000 
.2S.046.000 


138,000 

72.000 

101,000 

SUMMARY. 

<  'orn , 

bush. 

9,300.000 

138,000 

9,438,000 
10,674,000 

2,270.000 
4,368,000 


368,000 

234,000 

80,000 

Oats, 

bush. 

8,118,000 

368,000 

8,186, ) 

9,557,000 
7.977,000 
9,245,000 


2,154,000 

2.151,000 
2,033,000 

Hariri/. 

hush . 

73,000 


73,000 

66,000 

115,000 


Rue,  Barley, 

bush.  bush. 

585,000  2,154.000 

73.000 


585.000 
610.000 
350,000 
309,000 


2,227,000 
2,517,000 
2,148,000 
2,042,000 


fHH   DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  13  1910. 
The  improvement  noted  in  the  cotton  goods  market  last 
week  was  not  maintained  during  the  past  few  days.  De- 
mand, both  at  first  and  second  hands,  was  light  and  scattered, 
and  the  business  done  mostly  of  a  filling-in  character.  Prices 
displayed  considerable  irregularity.  On  contracts  for  future 
delivery  sellers  continued  firm  as  a  rule,  but  for  prompt  or 
near-by  shipment  goods  were  offered  rather  freely  in  various 
quarters  at  low  figures,  in  order  to  clean  up  stocks,  without, 
however,  stimulating  much  activity;  and  this  served  to 
give  the  market  a  more  or  less  ragged  appearance.  Most 
buyers  showed  marked  conservatism  and  could  not  be  in- 
duced to  place  contracts,  despite  the  fact  ,  generally  ad- 
mitted, that  prices  now  ruling  for  forward  deliveries  are  on 
an  exceptionally  low  basis  considering  the  present  cost  of 
actual  cotton.  As  to  reasons  why  buyers  are  so  cautious 
regarding  future  commitments,  opinions  differ;  some,  for 
instance,  attribute  their  attitude  to  a  lack  of  confidence  in 
the  stability  of  prices  of  finished  goods,  while  others  think 
they  are  holding  off  pending  a  clearer  outlook  for  a  satisfac- 
tory distribution  at  prices  based  on  levels  which  sellers  are 
demanding.  In  this  connection  it  is  noteworthy  that  ad- 
vices from  various  sections,  especially  the  West,  report 
quieter  conditions  among  retailers,  due  in  a  measure  to  un- 
seasonable weather.  One  encouraging  feature,  and  an  ex- 
ception in  the  general  situation,  is  that  most  leading  jobbers 
report  having  done  a  satisfactory  advance  business  on  fall 
cottons,  the  total  being  somewhat  above  that  of  the  corre- 
sponding period  a  year  ago.  Jobbers  themselves  continue 
out  of  the  market  except  for  small  quantities  of  blankets 
and  other  fall  merchandise,  for  which  they  have  booked  ad- 
vance orders.  In  the  primary  market  conditions  remained 
practically  unchanged.  Selling  agents  continued  firm  on 
forward  business  and  were  disposed  to  await  a  change  in  the 
attitude  of  buyers  rather  than  to  attempt  to  force  sales. 
Converters  and  printers  operated  moderately  but  steadily 
to  cover  well-defined  needs  during  the  summer  months,  and 
at  the  week-end  appeared  more  anxious  to  secure  goods  for 
such  deliveries  than  they  have  been  for  some  time  past. 
A  moderate  improvement  in  demand  for  cotton  yarns  was 
noted,  with  less  pressure  to  move  stocks,  and  a  firmer  tone 
in  some  quarters.  In  the  woolen  and  worsted  division 
trade  in  both  men's  wear  and  dress  goods  was  seasonably 
dull;  the  market  was  rather  unsettled  by  offerings  of  stock 
goods,  particularly  worsteds,  at  substantia]  concessions.  A 
feature  of  the  week  was  the  naming  of  prices  by  leading  do- 
mestic manufacturers  on  carpets  and  rugs  for  next  fall  de- 
livery; the  new  schedules  show  material  reductions  on  most 
descriptions  from  the  prices  announced  last  January. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  7  were  12,783 
packages,  valued  at  $634,113,  their  destination  being  to  the 
points  specified  in  the  table  below: 


New  York  to  May  7 —  Week. 

Great  Britain 9 

Other  Europe 11 

China 10,260 

India 780 

Arabia 50 

Africa 11 

West  Indies 576 

Mexico 44 

Central  America 2.16 

South  America 507 

Other  countries 299 

Total 12,783 


1910 

Since 
Jan.  1 . 
855 
505 
15.018 
5,518 
4,768 
1,130 
10,394 
573 
2.830 
18.138 
15,646 

75,975 


Week. 
55 


101 
725 
31 
262 
894 
175 


1909 

Since 
Jan . 1 . 
4  52 
515 
61,4  96 
6,274 
12,051 
4,496 
14,909 
617 
5,402 
17.799 
6.819 


The  value  of  these  New  Vork  exports  since  Jan.  1  has  been 
$5 ,323 ,u2S  in  1910,  against  $7,003,737  in  1909. 

In  most  lines  of  domestic  cottons  business  was  light  and 
confined  to  meeting  current  or  near-by  requirements.  Or- 
ders for  prints  were  more  numerous  but  small  in  the  aggre- 
gate; there  were  further  reports  of  price-cutting  in  some 
sections  to  stimulate  forward  business  on  napped  goods. 
Some  fair-sized  orders  were  received  for  bleached  and  colored 
cottons;  demand,  however,  was  scattered,  and  usually  for 
small  lots.  Cotton  linings  were  in  moderate  request,  second- 
ary distributers  taking  fair  quantities  for  near-by  and  for- 
ward shipment.  More  interest  was  shown  in  denims  in 
some  quarters,  following  further  evidences  of  light  stock-;. 
Drills  and  sheetings  displayed  little  activity  and  prices  con- 
tinued irregular.  Export  trade  was  quiet  in  all  directions.' 
A  steady  demand  was  in  evidence  in  the  print  cloth  market 
and  a  fair  business  was  reported  done  for  deliveries  extend- 
ing through  the  summer.  Although  both  regulars  and  stand- 
ard wide  goods  remained  quotably  unchanged,  a  somewhat 
firmer  tone  was  noted  among  sellers;  on  odd  count  print 
cloths  slightly  higher  bids  were  made. 

WOOLEN  GOODS.— Trade  in  men's  wear  fabrics  for  fall 
continued  dull.  Duplicate  orders  showed  little,  if  any,  in- 
crease, and  the  failure  of  clothing  manufacturers  to  re-order 
heavy-weight  lines  in  larger  volume  is  causing  mill  agents 
some  anxiety.  Both  woolen  and  worsted  goods  moved  slowly, 
and  so  far  have  failed  to  show  the  improvement  which  was 
expected  to  develop  this  month.  Even  carded  woolens 
were  in  lighter  request;  leading  producers  of  these  fabrics, 
however,  are  said  to  be  well  sold  ahead.  Generally  speak- 
ing, woolen  mills  are  more  comfortably  situated  as  regards 
business  already  booked  than  are  the  manufacturers  of 
worsted  goods.  There  appears  to  be  a  surplus  of  the  latter 
fabrics,  and  according  to  reliable  reports  producers  have 
been  offering  accumulations  at  sharp  reductions  in  prices. 
The  dress  goods  market  likewise  was  quiet  pending  the  de- 
velopment of  styles  for  the  future;  in  this  quarter  also  stock 
goods  were  pressed  for  sale. 

FOREIGN  DRY  GOODS.— Buyers  continued  more  or 
less  indifferent  toward  imported  woolens  and  worsteds.  In 
linens,  importers  are  still  hesitating  to  place  orders  abroad 
for  next  year's  delivery,  claiming  that  prices  demanded  by 
mills  are  too  high.  The  recent  cool  weather  has  curtailed 
retail  distribution,  with  the  result  that  trade  has  been  less 
active  with  jobbers;  this  lull,  however,  has  given  the  latter 
an  opportunity  to  catch  up  on  back  orders,  and  shipments 
long  overdue  are  now  being  made.  In  burlaps  trade  was 
of  fair  size;  light-weights  are  quoted  at  3.25c.  and  10 3^  ounce 
at  4.25c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  7  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year 
were  as  follows: 
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STATE  m®    03TY   DEfABTMiEHT. 

New,*  Items, 

Cleveland-Collinwood,  Ohio. — Petition  to  tin  join  Aunexa- 
ion  Dismissed  by  Supreme  Court.  The  suit  brought  by  Win. 
II.  Miner,  a  taxpayer,  to  restrain  the  annexation  of  the  vil- 
lage of  Collinwood  to  the  city  of  Cleveland,  on  the  ground 
that  a  rural  section  of  the  former  had  not  been  included  in 
the  agreement, was  decided  by  the  Supreme  Court  on  May.'!, 
and  the  petition  dismissed. 

Denver,  Oolo. — Water  Election.  At  the  general  city  elec- 
tion on  May  17  there  will  be  submitted  to  the  voters  of  this 
city  the  question  of  granting  the  Denver  Union  Water  Co.  a 
new  20-year  franchise.  The  former  franchise  of  this  com- 
pany expired  April  10  1910,  and  for  some  time  past  negotia- 
tions have  been  pending  for  the  purchase  of  the  plant  by  the 
city.  A  board  of  appraiser.-,  appointed  as  a  result  of  an  agree- 
ment between  the  water  company  and  the  city  on  Sept.  17 
1907  fixed  the  total  value  of  the  property  at  $14,400,000. 
See  V.  88,  )>.  955. 

The  new  franchise  prohibits  the  city  from  constructing  or  operating  any 
competing  water  system  or  being  indirectly  interested  in  the  same.  It  is 
provided  that  upon  the  expiration  of  this  franchise  the  city  shall  have  the 
right  to  purchase  all  the  property  of  the  water  company  at  its  fair  cash 
value,  which  is  to  be  determined  by  a  hoard  of  appraisers  consisting  of 
five  members.  Under  Section  21  of  the  new  grant,  if  the  city  shall  at  the 
same  election  at  which  the  u.ew  franchise  is  voted  on  decide  to  purchase 
the  property  under  the  provisions  of  Ordinance  No.  44  of  1890  and  fully 
pay  for  the  same,  as  in  that  ordinance  provided,  then  this  franchise  shall 
become  null  and  void. 

In  addition  to  voting  on  the  question  of  granting  the  water 

company  a  new  franchise,  the  electors  will  also  pass  on  three 
alternative     charter     amendments     concerning     the     water 

(pies  lion. 

One  of  these  provides  for  a  water  commission  of  five  members  to  investi- 
gate the  question  of  acquiring  or  constructing  a  water  plant.  The  com- 
mission shall  negotiate  with  the  Denver  Union  Water  Co.  and  ascertain 
for  what  amount  its  system  can  be  acquired  by  the  city  and  also  determine 
the  probable  cost  of  construction  of  a  new  system.  After  reaching  a  de- 
cision in  the  matter,  any  recommendations  the  commission  may  make  for 
the  purpose  of  settling  the  question  of  a  water  supply,  whether  the  same 
may  involve  the  issuance  of  bonds  or  not,  will  be  submitted  to  the  City 
Council,  which  body  will  call  an  election  to  present  the  matter  to  the  voters. 

Another  amendment  provides  for  the  creation  of  a  public  utilities  com- 
mission of  three  members  to  exercise  all  the  powers  of  the  city  granted  in 
the  Constitution  or  named  in  the  City  Charter  in  the  matter  of  constructing 
or  acquiring  a  water  system.  This  commission,  it  is  provided,  shall  offer 
the  Denver  Union  Water  Co.  $7,000,000  city  bonds  in  payment  for  its 
plant,  and  if  this  offer  is  accepted  by  the  company  a  vote  will  be  taken  on 
the  question  of  issuing  $7,000,000  of  the  $8,000,000  bonds  for  the  purchase 
of  the  plant  and  the  remaining  $1,000,000  for  improvements.  Should  the 
water  company  refuse  to  sell  its  plant  for  $7,000,000,  the  form  of  ballot 
will  then  be  on  the  question  of  issuing  the  entire  $8,000,000  bonds  for  the 
construction  of  a  new  water  plant.  It  is  also  provided,  in  the  event  of  the 
water  company's  refusal  to  accept  the  $7,000,000  bonds,  that  the  com- 
mission may,  after  a  careful  investigation  of  the  property  and  estimate  of 
the  cost  of  construction  of  a  new  plant,  submit  to  the  voters,  in  addition  to 
the  question  of  issuing  $8,000,000  bonds  above  referred  to,  an  aUernative 
proposition  for  the  Issuance  of  bonds  in  such  sum  as  is  deemed  advisable 
for  the  acquisition  or  construction  of  a  water  system. 

The  other  amendment  appoints  a  Public  Service  Board  of  three  members 
and  gives  them  practically  the  same  powers  as  the  Commission  created  by 
the  preceding  amendment.  If  this  amendment  is  adopted,  an  election  may 
be  called  to  vote  on  the  question  of  issuing  $10,000,000  4%  bonds,  of  which 
$9,000,000  will  be  offered  to  the  water  company  for  the  purchase  of  its  plant, 
and  in  the  event  of  its  refusal  the  entire  amount  will  be  used  for  the  con- 
struction of  a  new  plant. 

Illinois. — Members  of  Legislature  Indicted  in  Bribery  Case. — 
The  special  Grand  Jury  which  has  been  investigating  the 
alleged  payment  of  bribes  to  certain  members  of  the  Legis- 
lature, in  connection  with  the  election  on  May  26  1909  of 
William  Lorimer  as  U.  S.  Senator,  voted  indictments  on 
May  6  against  Representatives  Lee  O'Neill  Browne  of  Ottawa, 
Robert  E.  Wilson  of  Chicago  and  Michael  S.  Link  of  Mitchell. 
The  indictments  were  the  result,  of  testimony  offered  by 
Representatives  Charles  A.  White  of  O'Fallen  and  H.  J.  C. 
Beckmeyer  of  Carlyle,  both  of  whom,  it  is  said,  admitted 
having  received  money  from  Browne  and  Wilson  for  casting 
their  votes  for  Mr.  Lorimer.  Messrs.  White  and  Beck- 
meyer also  accused  Representative  Link  of  having  been  on 
hand  at  the  time  a  part  of  this  money  was  paid.  Later  re- 
ports state  that  Mr.  Link  has  also  confessed  to  having  re- 
ceived bribe  money,  the  same  having  been  paid  him  by 
Browne  and  Wilson. 

Kansas  City,  Mo. — Supreme  Court  to  Decide  Result  of  Re- 
cent Bond  Election. — There  being  some  question  as  to  whether 
the  proposition  to  issue  bonds  aggregating  $4,175,000  carried 
at  the  election  held  April  5  (V.  i)0,  p.  999),  the  matter  has 
been  submitted  to  the  State  Supreme  Court  for  adjudication. 
A  decision  is  not  expected  before  the  latter  part  of  July  or 
the  first  of  August . 

Massachusetts. — Resolution  Favoring  Popular  Election 
of  United  States  Senators. — By  a  vote  of  116  to  110  the 
Lower  House  of  the  Legislature  on  May  10  adopted  ;i 
resolution  asking  Congress  to  call  a  constitutional  convention 
for  the  purpose  of  amending  the  Federal  Constitution  so  that 
United  States  Senators  may  be  elected  by  a  direct  vote  of  the 
people.  The  resolution  was  defeated  in  the  Senate  on  May  12 
by  a  vote  of  11   "yeas"  to  22  "nays." 

Milwaukee,  Wis. — Supreme  Court  Decides  Against  City  in 
Light  Plant  Case. — In  a  decision  rendered  April  26,  the  State 
Supreme  Court  sustains  the  lower  courts  in  their  ruling  on 
the  injunction  secured  by  T.  J.  Neacy,  preventing  the  city 
from  constructing  a  municipal-light  plant.  The  Milwaukee 
"Evening  Wisconsin"  has  the  following  to  say  regarding  the 
case: 

In  the  Neacy  case,  a  suit  in  equity  was  brought  i>v  a  taxpayer  to  en  join 
the  entering  into  a  contract  to  erect  a  municipal  Lighting  plant.  The  com- 
plaint alleged  that  in  1904  tin-  Common  Council,  relying  upon  a  report,  of 
the  City  Engineer  that  a  municipal  lighting  plant  of  a  capacity  of  2,500 
arc  lamps  could  be  established  on  Jones's  Island  for $Z5, 000,  passed  a  reso- 


lution for  the  Issuing  of  $500,000  in  bonds  tor  the  construction  and  mainte- 
nance of  a  municipal  lighting  plant,  providing  i  his  should  be  approved  by 
the  voters.  This  being  approved,  the  Council  decided  to  buy  a  site  else 
where  and  issued  $150,000  in  bonds  with  thi  procei  Is  of  which  the  site  was 
bought,  leaving  $83,000  In  the  I  easurj 

on  March  I  1907  i in  Council  pa:  :ed  an  a  Iditlonal  ?;i50,ooo  in  bonds  for 
the  erection  of  the  plain       in  October  L908  U  adopted  a  n  soli  tlon  i  uthoi 
Izing  the  Hoard  of  Public  Works  to  contract  for  machinery  and  equipment 
and  building. 

A  preliminary  injunction  was  granted  to  the  complainant,  T.  J.  Neacy, 
bj   .'  Court  Commissioner,  which  Injunction   was  affirmed  by  the  Circuit 

Court,  and  later  the  Court  di  nied  a  motion  to  \  acate  the  order,  ir 

Mil  was  taken.     The  Supreme  Court   to-day  holds  "thai  a  declara- 
tion In  fa voi-  of  the  issue  and  use  of  % ,( for  construction  and  n 

nance  does  not  with  sufficient  clearnei  :  declan    that   thai  amount,  or,  in- 
deed, a  specific  part  of  It,  m   s  bi  i      ended  in  construction  alone." 

The  Court  further  says:  "We  conclude,  therefore,  thai  the  records  dis- 
close an  attempt  bj   the  i  Ity  Council  to  :  -s  ,.■  bonds  and  take  other  steps 

in  dependence  thereon  without  thi   s    itul  irj  i quisite  of  a  populai 

ival,  and  that  all  such  p    i  igs  would,  therefore,  be  illegal  and 

result  in  the  subjecting  of  the  ta  >  at  lea      an  ostensible  burden." 

i  i  <  ( iourt  In  effect  holds  |  hat  t  he  qui  stlon  was  put  to  the  voters  with  not 
s  ifficlent  <  learnt  ss  in  the  matter  of  stating  the  objects  of  the  proposed  bond 
issue. 

New  York  City. — Debt  Limit  Bill  Signed. — The  enabling 
Act  passed  by  the  Legislature  on  May  2  to  allow  the  city  to 
take  steps  for  the  exclusion,  in  figuring  the  borrowing  capa- 
city, of  bonds  issued  for  rapid  transit  and  dock  purposes  was 
signed  by  Mayor  Gaynor  on  May  9  and  by  Governor 
Hughes  on  May  11.     See  V.  90,  p.  1252. 

Ohio. — Legislature  Adjourns. — The  General  Assembly  of 
1910  adjourned  at  6:35  p.  m.  on  May  10.  The  Langdon  bill, 
creating  the  "Tax  Commission  of  Ohio,"  was  finally  passed 
just  prior  to  adjournment. 

Pittsburgh,  Pa. — Bond  Case  Argued  Before  State  Supreme 
Court. — The  suit  brought  by  Adam  Hoffman,  a  taxpayer, 
to  restrain  the  issuance  of  $6,775,000  bonds  voted  last 
November  was  argued  before  the  State  Supreme  Court  on 
May  5.  Decision  was  reserved.  As  stated  in  V.  90,  p.  864, 
the  District  Court  on  March  24  dismissed  a  petition  of  Sarah 
Chostkov  of  Steubenville,  0-.,  who  sought  to  restrain  the 
issuance  of  these  bonds. 

Texas. — Supreme  Court  Awards  Writ  Directing  Approval 
of  Mart  School  Bonds. — The  Supreme  Court  on  May  4  granted 
the  application  for  a  writ  of  mandamus  to  compel  the  Attor- 
ney-General to  approve  an  issue  of  $40,000  bonds  of  the  Mart 
Independent  School  District.     See  V.  90,  p.  1188. 

Bond  Calls  and  Redemptions. 

Columbus,  Ohio. — Bond  Call. — Interest  will  cease  June  1 
on  $60,000  10-20-year  (optional)  epidemic  bonds  numbered 
1  to  60  inclusive  and  dated  June  1  1900.  Denomination 
$1,000. 

Frankf  ort-on-Main . — Bonds  Drawn  for  Payment. — On 
April  26  the  following  bonds  were  drawn  for  payment  Sept.  1 
1910: 

Denomination  M.   4.000. 
Nos.  7,  64,  69,  99,  128.  139,  244,  255,  274,  283,  344,  390,  695,  828,  959, 
966,  991,  999,  1015,  1064,  1108,  1116,  1160,  1261,  1296,  1420,  1480,  1546, 
1577,  1631,  1654,  1661,  1801,  1814,  1841,  1916,  1923,  1946,  1976,  2090, 
2102,  2108,  2113,  2122,  2155,  2172,  2176,  2232,  2300,  2386,  2484.  2508, 
2531,  2611,  2747,  2769,  2804,  2876,  2940,  2971,  3001,  3058  and  3102. 
Denomination  A/.  2,000. 
Nos.  3322,  3326,  3328,  3466,  3486,  3507,  3543,  3547,  3551,  3572.  3611, 
3604,  3689,  3694,  3712,  3728,  3738,  3896,  3930,  3962,  4115  and  4266. 

Payment  will  be  made  at  the  City  Treasury  in  Frankfort- 
on-Main  or  at  the  office  of  Speyer  &  Co.  in  New  York  City. 

The  official  notice  of  this  bond  call  will  be  found  among  the 
advertisements  on  a  preceding  page. 

Holly  Beach  City,  Cape  May  County,  N.  J. — Certificate 
Call. — The  following  certificates,  issued  for  the  paving  of 
Pacific  Avenue,  will  be  reedemed  on  May  16  by  the  Marine 
National  Bank  ofWildwood:  Nos.l  to  41  inclusive  and  50  to 
58  inclusive,  for  $500  each. 

Lawrence  County  (P.  O.  Deadwood),  So.  Dak. — Bond 
Call. — Interest  ceased  May  1  on  5%  bonds  numbered  3,  4, 
7,  10,  31,  35,  43,  72  and  75  of  the  issue  of  July  1  1899.  De- 
nomination $1,000. 

Long  Branch,  N.  J. — Bond  Call. — Interest  will  cease 
Dec.  1  1910  on  the  "Commission  Paving  Improvement 
bonds,"  dated  June  1  1893  and  numbered  from  16  to  33 
inclusive.  The  bonds  are  in  denominations  of  $1,000  each 
and  will  be  redeemed  at  the  City  Treasurer's  office. 

Oregon. — Warrant  Call. — The  State  Treasurer  has  given 
notice  that  there  arc  funds  in  the  State  Treasury  with  which 
to  redeem  all  outstanding  State  warrants  drawn  on  the  gen- 
eral fund,  endorsed  "Presented  and  not  paid  for  want  of 
funds,"  prior  to  May  1  1910. 


Bond  Proposals  and  Negotiations  this  wwl 

k%WQ  bean  as  follows  : 

Albany,  Linn  County,  Ore. — Bonds  Voted. — A  proposition 
to  issue  $40,000  city-hall  and  site-purchase  bonds  carried 
by  a  vote  of  227  to  91  at  an  election  held  May  2. 

Anaheim,  Orange  County,  Cal. — Hands  Voted. — The  elec- 
tion held  May  2  (V.  90,  p.  1189)  resulted  in  favor  of  the 
proposition  to  issue  $7,500  5'  ,.  intersection-paving  bonds. 
The  vote  was  198  to  56. 

Ashtabula  School  District  (P.  O.  Ashtabula),  Ohio.  -Bond 
Election. — The  question  of  issuing  $10,000  school-addition 

bonds  will  be  submitted  to  the  voters  on  May  1  7. 

Astoria  School  District  No.  1  (P.  O.  Astoria),  Clatsop 
County,  Ore. —  Price  Paid  for  Howls.  We  are  advised  that 
the  price  paid  for  the  $75,000  5%  10-20-year  (optional)  high- 
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school-building  bonds  awarded  on  April  19  to  Morris  Bros, 
of  Portland  ( V  .  !>(),  p.  1189)  was  101 .27  and  accrued  interest. 
Denominations  $500  and  $1,000.  Date  June  1  1910.  In- 
terest semi-annual . 

Atlanta,  Ga. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  I  for  $625,000  I1/,  bond-.  Bid  must  be 
made  on  a  blank  form  furnished  by  J.  II.  Goldsmith,  City 
Compl  roller. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Deportment. 

Auburn,  Me. — Temporary  Loan. — A  loan  of  $20,000  due 
Nov.  lu  1910  has  been  negotiated  with  Loring,  Tolman  & 
Tupper  of  Boston  at   1.32'  j   discount. 

Bainbridge,  Decatur  County,  Ga. — Bond  Election.—  Within 

the  next  sixty  days,  it  is  stated,  an  election  will  be  held  in 
this  city  to  vote  on  the  question  of  issiung  school  bonds. 

Baker  City,  Baker  County,  Ore.-  Bonds  Offered  by  Bankers 
— Refunding  •">'  ,  20-year  coupon  bonds  amounting  to  $25,000 
are  being  offered  to  investors  by  Woodin,  McNear  &  Moore 
of  Chicago. 

Denomination  $1,000.  Date  April  4  1910.  Interest  semi  annually  at 
the  City  Treasury. 

Baltimore,  Md. — Bond  Election  Proposed. — Ordinances 
have  been  introduced  in  the  City  Council  providing  for  the 
holding  of  an  election  in  November  for  the  purpose  of  pre- 
senting to  the  voters  propositions  to  issue  $1,500,000  school, 
$1,000,000  Jones  Falls  and  $.'3,000,000  general  fund  bonds. 

Bath,  Me. — Temporary  Loon. — According  to  dispatches, 
a  loan  of  $10,000  due  in  three  months  has  been  negotiated 
with  the  State  National  Bank  of  Boston  at  4.20%  discount. 

Battle  Creek,  Calhoun  County,  Mich. — Bonds  Voted. — 
According  to  reports,,  the  proposition  to  issue  the  $57,000 
bonds  maturing  in  1934,  submitted  to  the  voters  on  May  10 
(V.  90,  p.  1189),  was  accepted  by  the  electors. 

Bellevue  School  District  (P.  O.  Bellevue),  Ohio. — Bond 
Sale. — The  $25,000  4%  coupon  school-building  and  improve- 
ment bonds  offered  but  not  awarded  on  May  2  (V.  90,  p. 
1253),  have  been  awarded,  it  is  stated,  to  Otis  &  Hough  of 
Cleveland  at  par. 

Benicia,  Solano  County,  Cal.— Bond  Sale.— The  $100,000 
5'  I  street-improvement  bonds  mentioned  in  V.  90,  p.  864, 
were  awarded  on  May  3  to  the  Central  National  Bank  of 
Oakland  at  103.  Denominations  $1,000  and  $500.  Date 
July  1  1910.     Interest  semi-annual. 

Bloomington,  McLean  County,  111. — Bond  Sale. — The 
$50,000  4%  coupon  water-improvement  bonds  described  in 
V.  90,  p.  1115,  were  awarded  on  April  29  to  E.  H.  Rollins  & 
Sons  of  Chicago  at  par  and  interest,  less  $1,250  for  attorney's 
fees,  blank  bonds  and  other  expenses.  Maturity  Nov.  1 
1929,  subject  to  call  after  Nov.  1  1919. 

Bloom  Township,   Cook   County,   111. — Bonds   Offered  by 

Bankers. — Woodin,  McNear  &  Moore  of  Chicago  are  offering 

to  investors  $50,000  5%  school  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  in 
Chicago.  Maturity  $5,000  yearly  on  May  1  from  1921  to  1930  inclusive. 
Total  debt,  including  this  issue,  $94,000.  Assessed  valuation  for  1909, 
$2,986,597.     Real  value  (estimated),  $9,000,000. 

Bloom  Township,   Seneca   County,   Ohio. — Bond  Sale. — 

This  township,  it  is  reported,  has  awarded  $14,500  road- 
improvement  bonds  to  the  Bloomville  Exchange  Bank  for 
$14,722,  the  price  thus  being  101.531. 

Bristow,  Creek  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  May  16  by  C.  A.  West, 
Town  Clerk,  for  the  following  6%  coupon  bonds:  $7,500  to 
extend  the  water-works,  $10,000  to  build  a  town-hall, 
$5,000  to  improve  the  streets,  $18,000  for  a  sewer-system 
and  reduction  plant  and  $9,500  for  refunding  purposes. 

Denomination  $1,000.  Date  May  16  1910.  Interest  February  and 
August  at  the  National  Bank  of  Commerce  in  New  York  City.  Maturity 
May  16  1935.  Certified  check  for  5%,  payable  to  the  Town  Clerk,  is  re- 
quired. Bonded  debt,  including  these  issues,  $85,000.  Floating  debt, 
$8,000.     Assessed   valuation.   $468,000. 

Bruce  School  District  (P.  0.  Bruce),  Brookings  County, 
So.  Dak. — Bonds  Voted. — A  proposition  to  issue  $6,000  5% 
6-15-year  (serial)  school-building  bonds  carried  by  a  vote  of 
66  to  4  at  an  election  held  May  3. 

Butler  County  (P.O.  Poplar  Bluff),  Mo.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  May  19  by  I.  H. 
Barnhill,  County  Treasurer,  for  the  $25,000  4%  coupon  jail- 
building  bonds  mentioned  in  V.  90,  p.   1190. 

Authority  Article  III,  Chapter  83,  .Section  5172,  Revised  Statutes  of 
1899.  Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  July  1  1930,  subject  to  call  after 
July  1  1920.  Certified  check  for  $500,  payable  to  the  County  Treasurer,  is 
required. 

Cairo,  Grady  County,  Ga. — Bonds  Voted. — Of  a  total  of 
106  votes  cast  at  an  election  held  May  2,  only  1  was  against 
the  issuance  of  $6,000  light  and  $9,000  water  5%  30-year 
bonds. 

Caldwell  County  Road  District  No.  2,  Tex. — Bond  Election. 
— This  district  will  vote  May  21  on  the  question  of  issuing 
$25,000  5%  bonds. 

Camden,  N.  J.— Bond  Sales.— On  May  9  the  $64,000  \y2% 
20-year  dock  and  wharf  bonds  and  the  $80,000  A]//  ,  30- 
year  school  bonds  described  in  V.  90,  p.  125:;,  were  awarded 
to  O'Connor  &  Kahler  of  New  York  City  at  103.379  and 
104.579  respectively.     This  is  on  an  interest  basis  of  about 


1.21V,'    on  the  former  issue  and  about   4.23',,    on  the  latter 
issue.      The  following   bids  were   received: 

li  'i  bonds  $80,00 

O'Connor  &  Kahler,  New  York  103.379  104.570 

Howard    K.  Stokes,   New   York  L03.078  104  338 

X.  W.  Harris  A-  Co.,  New  York  102.800  103 

Parkinson  A;  Burr,  New  York  L02  103    171 

Kountze  Bros.,  New  York  101.672  102.232 

R.  M.  Grant  &  Co.,  New  York  101.63  102.47 

Victor  Talking  Machine  Co.,  Camden  km. no  101.00 

Seasongood  &  Mayer,  Cincinnati  101.52 

Bond  Sale.— The  $40,000  4'.,  30-year  dock  bonds  also 
offered  on  .May  !>  were  sold  to  W.  J.  Thompson  of  Gloucc  ter 
City  at  par.     This  was  the  only  bid  received. 

lioinl  Sale  not  Consummated. — The  $40,000  dock  and  $64,- 
000  dock  and  wharf  bond-  above  were  previously  sold  on 
March  21  (V.  9().  p.  865),  but  owing  to  the  discovery  of  an 
error  in  the  advertisement  the  award  was  subsequently 
rescinded. 

Cashmere,  Chelan  County,  Wash. — Bond  Election. — The 
question  of  issuing  ^7,. "AM>  water-works  and  funding  bonds 
will  be  submitted  to  a  vote  on  May  21. 

Center  Township  (P.  O.  Francisco),  Gibson  County,  Ind. — 
Bond  Sole. — An  issue  of  $17,400  -1 '■_>' <  school  bonds  was 
awarded  on  April  29  to  E.  M.  Campbell's  Son-  &  Co.  of  In- 
dianapolis for  $17,442  50 — the  price  thus  being  100.244. 

Denomination  $600.  Dale-  May  la  1910.  Interest  payable  February 
and  August.      Maturity  part  yearly  from   1   to  15  years. 

Chambers  County  Road  District  No.  1,  Tex. — Bonds  Regis- 
tered.—On  May  6  $20,000  5'  ,  5-20-year  (optional)  bonds 
were  registered  by  the  State  Comptroller. 

Chambers  County  Road  District  No.  2,  Tex. — Bo>,ds  Regis- 
tered.—The  State  Comptroller  registered  $26,000  5','  5-20- 
year  (optional)  bonds  on  May  6. 

Chicago  Junction  School  District  (P.  O.  Chicago),  Huron 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  May  20  for  the  $45,000  5C,  31-year  school-improve- 
ment bonds.  Authority  vote  of  275  to  75  at  election  held 
April  IS.     See  V.  90,  p.  1115. 

Cleveland,  Ohio.— Corrected  Maturity.— The  $92,000  5% 
street-improvement  bonds,  proposals  for  which  will  be  re- 
ceived until  12  m.  May  16,  will  mature  Nov.  1  1911  and  not 
Nov.  1  1910,  as  at  first  reported.  Proposals  will  also  be  re- 
ceived at  the  same  time  and  place  for  $52,000  bonds.  For 
other  details  of  bonds  and  terms  of  offering  see  V.  90.  p.  1115. 

Clover  School  District  No.  37  (P.  O.  Clover),  York  County, 
S.  C. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  16  by  J.  E.'  Beamguard,  Secretary,  for  the  $10,000 
5'  (  school-building  bonds  voted  (V.  90,  p.  1115)  on  April  18. 
Denomination  $1,000.     This  district  has  no  debt  at  present. 

Coalinga  Union  High  School  District,  Fresno  County,  Cal. 

—Bond  Sale.— On  May  3  the  $25,000  O^c  2-11-year  (serial) 

high-school-building  bonds  offered  on  that  day   (V.  90.  p. 

1190)  were  awarded  to  the  State  of  California  at  107.     Other 

bidders  were: 

Wm.  R.  Staats  Co.,  Pasa.$26,378  50  [Cutter,  May  &  Co.,  Chicago. _S25,825 
Jas.  H.  Adams  &   Co.,LosA.26,175  75  ]  E.  H.  Rollins  &  Sons,  San  Fr.   25,774 
Denomination   $500.      Date    April   15    1910.     Interest   annual. 

Collins,  Tattnall  County,  Ga. — Bond  Sale. — According  to 
Savannah  papers,  $10,000  school-building  bonds  were 
sold  recently. 

Cooke  County  (P.  O.  Gainesville),  Tex. — Bond  Offering. — 
Proposals  will  be  received  until  May  21  by  C.  R.  Pearman, 
County  Judge,  for  $125,000  4%  coupon  court-house  bonds. 

Date  April  10  1910.  Interest  annual.  Maturity  40  years,  subject  to 
call  after  10  years.  No  debt  at  present.  Assessed  valuation  1909,  $13,- 
800,000.  Denomination  SI, 000.  Interest  payable  at  the  National  Bank 
of  Commerce  in  New  York  City. 

Conshohocken,  Montgomery  County,  Pa. — Bonds  Not 
Sold — Bond  Offering. — Up  to  May  6  no  award  had  yet  been 
made  of  the  $125,000  4C/C  coupon  street-improvement  and 
funding  bonds,  proposals  for  which  were  asked  (V.  90, 
p.  1115)  until  April  28. 

Council  Bluffs  Independent  School  District  (P.O.  Council 
Bluffs),  Iowa.— Bond  Sale.— On  May  1  the  $50,000  4% 
5-10-year  (optional)  refunding  bonds  described  in  V.  90, 
p.  646,  were  sold  to  the  Harris  Trust  <fe  Savings  Bank  of 
Chicago  at  par  and  accrued  interest. 

Crete,  Saline  County,  Neb. — Bond  Election  Postponed. — 
We  are  advised  that  the  election  which  was  to  have  been  held 
May  3  (V.  90,  p.  646)  to  vote  upon  a  proposition  to  issue 
$40,000  sewerage  bonds  has  been  postponed  to  May   17. 

Dallas,  Tex.- — Bonds  to  be  Issued. — According  to  local 
papers,  this  city  is  preparing  to  issue  the  $100,000  water- 
works, $100,000  sewer,  $350,000  street  and  the  $100,000 
school  bonds  voted  at  the  election  held  (V.  90,  p.  1056) 
April  5.  It  is  further  stated  that  the  street  bonds  will  mature 
in  40  years,  while  the  other  three  issues  will  in  all  probability 
be  paid  serially.  The  rate  of  interest  will  either  be  4J^% 
or  b%  . 

Dallas  County  (P.  O.  Selma),  Ala. — Bond  Election. — This 
county,  it  is  stated,  will  hold  an  election  May  16  for  the  pur- 
pose <if  voting  on  the  question  of  issuing  $250,000  road  bonds. 

Dawson  County  (P.  O.  Lexington),  Neb. — Bonds  to  Be 
Re-Voted. — Reports  have  it  that  the  proposition  to  issue  the 
$100,000  court-house  bonds  defeated  March  19  (V.  90,  p.  866) 
will  again  be  submitted  to  the  voters  of  this  county. 

Dayton,  Ohio.—  Bond  Sale.— On  May  12  the  $25,200  5% 
coupon  Wayne  Ave.  improvement  bonds  described  in  V.  90, 
p.  1191,  were  awarded,  it  is  stated,  to  the  Third  National 
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Bank  of  Dayton  al  104.82.     Maturity  part  yearly  on  April  1 
from  191 1  to  1920  inclusive. 

Decatur,  Morgan  County,  Ala. — Bond  Offt  ring.  Proposals 
will  be  received  until  8  p.  in.  May  17  by  li.  A.  Skeggs, 
Mayor,  and  the  City  Council,  for  the  $25,000  5°7,  5-30-year 
citj  li;ill,  fire-department  and  jail  bonds  voted  (V.  90, 
p.  1115)  on  April  is.  Denomination  $500.  Certified  check 
I'm-  $250  is  required.      Interest  semi-annual . 

Defiance  County  (P.  O.  Defiance),  Ohio.—  Bond  Sale.— 
On  May  10  the  $  IS. 000  1'  ,',  bridge  bonds  mentioned  in  V .  00, 
p.  1191,  were  awarded,  it  is  stated,  to  Weil,  Roth  &  Co.  of 
Cincinnati  at    100. 0.12. 

Dilworth  School  District  (P.  O.  Dilworth),  Clay  County, 
Minn. — Bauds  Voted.  An  elect  inn  held  April  20  resulted  in 
a,  unanimous  vote  in  favor  of  the  issuance  of  $2,000  school- 
improvement   bonds.      Twenty-four  votes  were   cast. 

Donaldsonville ,  Ga. — Bonds  Voted.  Reports  state  that 
this  town  on  May  10  voted  to  issue  $20,000  water-works  and 
electric-light   plant  bonds. 

Dunkirk,  Chautauqua  County,  N.  Y. — Bond  Election- 
An  election  will  be  held  lo-day  (May  I  1)  to  vote  on  the  ques- 
tion of  issuing  $15,000  funding  and  refunding  bonds  at   not 
exceeding  5* ,'   interest. 

East  Baton  Rouge  Parish  (P.  O.  Baton  Rouge),  La. — 
Bond  Election  Proposed. — There  is  talk  of  calling  an  election 
to  vote  on  the  question  of  issuing  $300,000  court-house 
and  jail  bonds. 

East  Hampton,  Middlesex  County,  Conn. — Bond  Sale. — 
On  April  15  tin-  Norwich  Savings  Society  of  Norwich  was 
awarded  $35,000  4%  refunding  bonds  at  100.51. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annual. 
Maturity  June  1  1940,  $10,000  being  subject  to  call  after  10  years  and 
$10,000  after  20  years. 

East  Liverpool,  Ohio.— Bond  Sale.— On  May  0  $16,500 
garbage-disposal  plant  bonds  and  $7,822  51  street-improve- 
ment (city's  share)  5r,  bonds  were  awarded  to  the  Sinking 
Fund  at  par  and  accrued  interest. 

Denominations:  Street  boids.  Si  ,000;  garbage  bonds,  $500.  Date  Apr.  1, 
1910.     Interest  annual.      Maturity  part  yearly  from  1911  to  1915  inclusive. 

Edison  School  District  (P.  O.  Edison),  Neb. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  in.  May  16  by  A.  R. 
Perry,  Secretary  School  Board,  for  $12,000  5%  registered 
school  bonds. 

Denomination  $1,000.  Date  April  2  1910.  Interest  beginning  June  1 
annually  at  the  Hank  of  Edison.  Maturity  $1,000  yearly  on  June  1  from 
1910  to  1921  inclusive.     These  bonds  were  ollered  but  not  sold  on  April  20. 

Eldred  Drainage  and  Levee  District,  Greene  County,  111. — 
Bonds  Offered  by  Bankers. — George  H.  Burr  &  Co.  of  Chicago 
are  offering  to  investors  $100,000  6%  coupon  improvement 
assessment  bonds.  These  securities  are  part  of  an  issue  of 
$230,000  bonds,  of  which  $110,000  have  been  purchased  by 
land  owners  of  the  district  and  $20,000  have  been  "withheld 
from  sale  by  the  Commissioners." 

Denomination  $500.  Date  March  1  1910.  Interest  semi-annually  at 
the  Continental  National  Bank  of  Chicago.  The  $230,000  bonds  mature 
$11,500  yearly  on  Sept.  1  from  1915  to  1934  Inclusive. 

Elmwood  School  District  (P.  O.  Elmwood),  Cass  County, 
Neb. — Bonds  Voted. — This  district  on  April  23  authorized,  it 
is  stated,  an  issue  of  school  bonds  by  a  vote  of  150  "for"  to 
41  "against." 

El  Paso,  Tex. —  Water  Bond  Election. — Dallas  papers  state 
that  the  City  Council  has  decided  to  call  an  election  to  vote 
on  the  question  of  issuing  $1 ,000,000  bonds  for  the  construc- 
tion of  a  municipal  water  plant. 

Eureka  School  District  No.  88  (P.  O.  Eureka),  Woodford 
County,  111.— Bond  Sale.— On  May  4  the  $20,000  5%  1-5- 
year    (serial)    coupon    school-building    bonds    described    in 
V.  90,  p.  724,  were  awarded  to  the  Win.  R.  Compton  Bond 
&  Mortgage  Co.  of  St.  Louis  at  100.055,  accrued  interest  and 
blank  bonds.     Other  bids  received  were  as  follows: 
S.  A.  Kean  &  Co..  Chicago — $20,060  and  blank  bonds,  interest  to  be  paya- 
ble semi-annually  in  Chicago  or  New  York. 
C.  H.  Coffin,  Chicago — $20,026  and  blank  bonds.     No  certified  check. 
H.  T.  Holtz  &  Co.,  Chicago— $20,01 1  and  blank  bonds. 
Thos.  J.   Bolger  Co.,  Chicago— $20,01 1  . 
Mercantile  Trust  Co.,  St.  Louis — $19,900  and  blank  bonds. 
Commercial  Trust  &  Savings  Bank,  Chicago — $19,900. 
George  A.  Ogle  &  Co.,  Chicago— $19,000. 

Excelsior  School  District,  Contra  Costa  County,  Cal. -- 
Bond  Sale. — On  May  2  $4,500  5%  bonds  were  awarded,  it  is 
stated,  to  a  local  investor  for  $4,610 — the  price  thus  being 
102.444. 

Fairmount,  Marion  County,  W.  Va. —  Bond  Election.— 
Local  papers  state  that  an  election  will  be  held  May  21  to 
vote  on  a  proposition  to  issue  $75,000  bonds  to  improve  the 
water  system  and  build  a  bridge  on  Fourth  Street . 

Fisher,  Champaign  County,  111. — Bonds  Voted.— An  issue 
of  $2,000  electric-light-plant-improvement  bonds  was  author- 
ized by  this  place  on  April  10  by  a  vote  of  85  to  34. 

Flint,  Mich. — Bonds  Not  Sold. — No  bids  were  received  on 
May  9  for  the  $5,000  4%  5-year  water-extension  bonds 
described  in  V.  90,  p.  1254. 

Forrest  County  (P.  O.  Hattiesburg) ,  Miss. — Bonds  Pro- 
posed.— This  county,  it  is  stated,  is  considering  the  issuance 
of  $57,500  State  Normal  School  bonds. 

Franklin  County  (P.  O.  Winchester),  Tenn.  Bonds  De- 
feated.— A  proposition  to  issue  $200,000  pike  bonds  was  de- 
feated by  the  voters  of  this  county  on  April   19. 

Fresno,  Cal.— Bond  Sale.— On  May  2  the  $60,000  P.,', 
playground-site  bonds  offered  on  that  day  (V.  90,  p.  1191) 
were  awarded  to  the  First  National  Bank  and  the  farmers' 


National  Bank  of   Fresno  at    101.33.     Denomination  $500. 
Interest  in  June  and   December.      Maturity  in   1939. 
Fulton  County  (P.  O.  Wauseon),  Ohio. — Bond  Offering. — 

Proposals  will    be   received   until    II    a.   in.    May    10   by   C.  J. 

Ives,  County  Auditor,  for  the  following  4' V  ,'   coupon  bonds: 

$23,000  Road    No.    48    Improvement    bonds.     Maturity    $2,000    each    six 

months  from  Jan.    1    1912  to  July  1   1913  inclusive  and  $3,000  on 

Jan.  1  and  $2,000  on  July  1  each  year  from  1914  to  1916  Inclusive. 

18,000  I  load    No,    70    Improvement    bonds.     Maturity    $2,000    each    six 

months  from  Jan.   1    1012  to  July  1   1914  inclusive  and  $2,000  on 

Jan.  1  and  $1,000  on  July  1  In  each  of  the  years  1915  and  1916. 

26,000  Road  No.  71  Improvement  bonds.     Maturity  $3,000  on  Jan.  1  and 

$2,000  on  July   1   in  each  of  the  yens  1012,  1913,   1915  and   1916, 

■  $3,000  on  Jan.  1  1914  and  $3,000  on  July  1  1914. 

5,000  Road  No.  82  Improvement  bonds.      Maturity  $500  each  six  months 

from  Jan.  1  1912  to  July  1  191G  Inclusive. 
The  first  three  mentioned  Issues  arc  In  denominations  of  $1,000  each, 
while  the  last  mentioned  Issue  is  In  denominations  of  $500  each.  Date 
June  1  1910.  Interest  Jan.  1  and  July  I  at  the-  Countj  Treasurer's  office. 
Bid  must  be  made  on  each  Issue  separately  and  be  accompanied  by  a  cer- 
tlfied  check  for  $200,  made  payable  to  the  County  Treasurer.  The  bonds 
will  be  delivered  within  15  days  from  the  date  of  award. 

Bids  Rejected. — All   bids 
4 
in   V.  90,  p.   1191,  were  re- 


Galesburg,    Knox  County,   111 


improvement    bonds   de  cribed 
jected. 

Calion  School  District  (P.  O.  Gallon),  Crawford  County, 
Ohio. — Bond  Election. — A  proposition  to  issue  $90,000  4^% 
high-school-building  bonds  will  be  submitted  to  the  voters 
on   May  17. 

Gary,  Lake  County,  Ind. — Bonds  Authorized. — The  City 
Council  on  April  25  passed  an  ordinance  providing  for  the 
issuance  of  $70,000  bonds. 

Gloversville ,  Fulton  County,  N.  Y. — Bond  Sale. — On 
May  10  the  $40,700  4  !•_>',  street-improvement  and  sewer 
bonds  described  in  V.  90,  p.  1057,  were  disposed  of  to  local 
investors  at  par  and  accrued  interest.  Maturity  part  yearly 
on  Feb.  1  from  1911  to  1915  inclusive. 

Guernsey,  Laramie  County,  Wyo. — Bond  Sale. — The 
$20,000  0' ;  15-30-year  (optional)  water-works  bonds,  bids 
for  which  were  rejected  on  Jan.  20  (V.  00,  p.  .'390),  were  sold 
on  May  2  to  James  N.  Wright  A:  Co.  of  Denver  at  par,  less  a 
commission  for  attorney's  fees,  furnishing  blank  bonds  and 
expenses  of  examination.  Denomination  $500.  Interest 
semi-annual. 

Gwinnett  County  (P.  O.  Lawrenceville) ,  Ga. — Bond  Elec- 
tion.— Atlanta  papers  state  that  the  election  to  vote  on  the 
question  of  issuing  road-improvement  bonds  (V.  90.  p.  866) 
will  be  held  in  August. 

[^Harrison,  Hudson  County,  N.  J. — Bonds  Voted. — Accord- 
ing to  Newark  papers  the  electors  of  this  place  on  April  28 
authorized  the  issuance  of  $60,000  school-building-addition 
bonds.     The  vote  cast  was  69  "for"  to  59  "against." 

Hattiesburg,  Miss. — Bonds  Authorized. —  For  the  purpose 
of  securing  the  location  here  of  the  State  Normal  School,  the 
City  Council  on  May  3  passed  an  ordinance  providing  for 
the  issuance  of  $57,500  bonds. 

Helena  School  District  No.  1  (P.  0.  Helena),  Lewis  and 
Clark  County,  Mont. — Bonds  Not  to  be  Offered  at  Present. — 
We  are  advised  thai  the  $50,000  4 }4%  10-20-year  school- 
building  bonds  voted  on  April  2  (V.  90,  p.  998)  will  not  be 
placed  on  the  market  until  about  the  middle  of  July. 

Hempstead  Union  Free  School  District  No.   15,  Nassau 

County,  N.  Y. — Bond  Offering. —  Proposals  will  be  received 

until  2:15  p.  m.  May  17  by  Newman  .!.  Pettit,  Clerk  of  the 

Board   of   Education    (P.   O.    I.:,  v.  rence  50,000   5' , 

registered  school  bonds. 

Date  May  1  1910.      Interest  seml-annuaJlj   III  N<  >■   '  .  CH          Maturitj 

$6,000  yearly  on  May  1  from   19M   to   1-938  InclUSlvi  tlflfcd  check  for 

$1,500,  payable  to  the  Board  of  Education,      require  legality  of  the 

bonds  will  be  approved  by  Hawkins.  Delafleld  &  I.  ol   New  Vork 

City,  a  copy  of  whose  opinion  will  be  c!   1:  iuyer. 

Highland  Park,  Lake  County,  III.— Bond  Sate. — The 
Harris  Trust  &  Savings  Bank  of  (  hicago  purchased  $50,000 
4 '•_>',  6-15-year  (serial)  bridge,  park  .:  :  -  wer  bonds  on 
April  19  at  par  and  interest. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  Harris  Trust  &  Savings  Bank  in  Chicago.  Total  debt,  including  this 
ssue,    $69,000.      Assessed   valuation,   $1,586,956. 

Hornellsville  School  District  No.  1  (P.  O.  Hornell),  N.  Y.— 
Bond  Sale.— This  districl  disposed  of  $10,000  4',  building- 
bonds  on  May  6  to  local  investors  at    101. 

Denomination  $100.  Date  Jan.  1  1910.  Interest  annual.  Maturity 
part  yearly  from  1920  to  1929  inclusive. 

Huntington,  Sebastian  County,  Ark. — Bond  Election. — 
The  question  of  issuing  $15,000  school-building  bonds  will 
be  voted  upon  May  21. 

Huntington,  Cabell  County,  W.  Va  —Bond  Voted. — The 
election  held  May  ■"  resulted  in  favoi  oi  I  u  .ems  to 

issue  the  following  bonds,   mention  i  I   which   w:      made  in 
V.  90,  p.  S07: 
$225,000  6";.  io  year  p  '•  in        id  sewer  bonds. 

75,000  5";,  30-yeai  ;      I  i 

80,000  5"„  80  year  bu'l  li 

50,000  school  building   h 

Kennett  School  bittric";  (P.  O.  Kennelt),  Dunklin  County, 

Mo.— Bond  Sale,     "i  I  is  d  strict  rec<      I  ai  100  ■">' , 

refunding  school  bonds  to  V.  G.  Edwai  bonis. 

Denomlnatl   n  $500.     Date  Maj    i   1910,     tntei  ■     at  the 

National  Bank  of  Commerce  In  Si    Louis.     Maturitj  Is  on  May 

from  1918  to  1923  Inclusive,  and  $1,000  on  Mas   '  In  i  years  1924 

and   1925.     Total   bonded  debt,  $13,500,      \    ■      ■  '    n      i,   $720,032 

Heal  valuation   (estimated),  $1,800,000 

Klamath  County  School  Distiict  No.  9,  Oie  Voted. 

The  electors  of  this  dial  i  ii  uance  of 

$2,500  school-building  bonds. 


1 .7:\-  to  350. 
and  sewer  bonds.      VoV    1,1  08  to  355. 
.    bo  ids.      \  ote  1.51      to  31 
mds.     \  ote  l  .s  17  to  1    9 


1S16 


THE  CHRONICLE 


[Vol   lxxxx 


Klamath  Falls,  Klamath  County,  Ore.  Bond  Election.— 
An  election  will  be  held  in  this  city  May  21  to  vote  on  the 
question  of  issuing  $20,000  city-hall  and  garbage 

In  i]  iK 

w  Charter  Election. — On  the  same  day  a  vote  will  be 
taken  on  a  proposed  new  city  charter. 

La  Fayette  School  City  (P.  0.  La  Fayette),  Tippecanoe 
County,  Ind.  Bond  Sale.  —The  $210,000  4'  ,  school-building 
bonds  offered  on  May  4  and  described  in  V.  90,  p.  1 192,  were 
awarded,  according  to  reports,  to  Breed  &  Harrison  of  Cin- 
cinnati and  J.  F.  Wild  &  Co.  of  Indianapolis  at  their  joint 
bid  of  10U.:;7.  Maturity  part  yearly  from  1911  to  1920 
inclusive. 

Lake  Charles,  Calcasieu  Parish,  La. — Bond  Election  Pro- 
posed. — This  city,  it  is  stated,  is  endeavoring  to  obtain  a 
sufficient  number  of  signatures  of  the  property  owners  for 
the  purpose  of  holding  an  election  to  vote  on  the  question  of 
issuing  $25,000  central  fire-station  and  apparatus,  $100,000 
■street  and  $75,000  city-hall  and  furniture  bonds. 

Laramie  School  District  (P.  O.  Laramie),  Wyo. — Bonds 
Proposed. — It  is  stated  that  the  Board  of  Education  has 
recommended  the  issuance  of  $40,000  high-school-building 
bonds . 

Laredo  School  District  (P.  O.  Laredo),  Webb  County,  Tex. 
— Bonds  Voted. — The  voters  on  April  30  approved  the  issu- 
ance of  $15,000  school  bonds. 

Lawton,  Comanche  County,  Okla. — Bonds  Voted. — Issues 
of  $200,000  reservoir,  $40,000  water-works  and  $40,000  sewer 
bonds  were  favorably  voted,  according  to  reports,  at  an 
election  held  April  26. 

Leechburg  School  District  (P.  O.  Leechburg),  Armstrong 

County,  Fa,.— Bond  Sale. — The  $20,000  4^%  school-building 

bonds  voted  on  April  16  (V.  90,  p.  1117)  were  awarded  on 

May  9  to  Lawrence  Barnum  &  Co.  of  Philadelphia  at  102.170. 

Denomination   $500.     Date  July   1    1910.     Interest  semi-annual.     Ma- 
turity 1940,  subject  to  call  $5,000  every  live  years  after  1925.     Following 
are  the  bids: 
L.  Barnum  &  Co..  Phila.  .$20,434  17  [Washington     Investment 

Tillotson.Wolcott Co. .Cleve 20,282  00        Co.,    Pittsburgh $20,143  20 

Bumpus-StevensCo.,  Det.  20,218  00 [First  Nat.  Bank,  Leechb'g  20,030  00 

Leelanau  Township  School  District  No.  1  (P.  O.  North- 
port),  Leelanau  County,  Mich. — Bond  Sale. — The  $12,000 
5%  coupon  school-building  bonds  described  in  V.  90,  p.  1192, 
were  sold  on  May  3  to  the  Detroit  Trust  Co.  of  Detroit  at 
104.425.     Following  are   the   bids: 

Detroit  Trust  Co.,  Detroit  $12,531  00 IS.  A.  Kean  &  Co.,  Chicago. -$12,132 
Cutter,  May  &  Co.,  Chicago  12,136  30 1  C.  H.  Coffin,  Chicago 12,101 

Maturity  part  yearly  from  1914  to  1925  inclusive. 

Lincoln  Union  High. School  District,  Placer  County,  Cal. — 
Bond  Sale.— On  May  3  $20,000  5%  bonds  were  awarded,  it  is 
stated,  to  the  State  Board  of  Examiners  at  104.93. 

Lincoln  County  School  District  No.  105,  Okla. — Bonds 
Offered  by  Bankers. — R.  J.  Edwards  of  Oklahoma  City  is 
offering  for  sale  $10,000  6%  20-year  school-building  bonds 
voted  April  9. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
State  fiscal  agency  in  New  York  City.  Total  debt,  including  this  issue, 
$10,400.  Equalized  valuation  for  1909,  $285,980.  Real  value  (estimated) , 
$350,000. 

Logan  School  District  (P.  O.  Logan),  Hocking  County, 
Ohio.— Bond  Sale.— On  May  10  the  $85,000  43^%  coupon 
school-building  bonds  described  in  V.  90,  p.  1255,  were 
awarded,  it  is  stated,  to  Weil,  Roth  &  Co.,  of  Cincinnati  at 
104.70  and  accrued  interest.  Eleven  bids  were  received. 
Maturity  $2,000  yearly  on  Sept.  1  from  1911  to  1915  inclusive 
and  $3,000  yearly  on  Sept.  1  from  1916  to  1940  inclusive. 

Louisville,  Cass  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  Mav  16  for  the  $5,000 
5%  town-hall  bonds  voted  (V.  90,  p.  253)  on  Jan.  4. 

Authority  Section  11,291-4,  Cobbey's  Annotated  Statutes  of  1909.  De- 
nomination $500.  Date  March  1  1910.  Interest  annual.  Maturity  $500 
yearly  on  March  1  from  1921  to  1930  Inclusive,  bonds  being  subject  to  call, 
however,  after  1920.  Certified  check  or  cash  for  2%  of  bid  Is  required. 
Assessed  valuation,  $180,000.  Real  valuation  (estimated)  $900,000. 
Official  advertisement  states  that  there  has  never  been  any  default  In  the 
payment  of  obligations;  also  that  the  legality  of  these  bonds  has  never 
been  questioned.  J.  W.  Waldron  Is  Village  CUrk.  These  bonds  were 
offered  on  April  11  (V.  90,  p.  999),  but  no  bids  were  received  on  that  day. 

Lowell,  Mass. — Bond  Sale. — The  $50,000  sewer  and  $68,- 
000    street-improvement    4%    coupon    bonds    described    in 


V.  90,  p.  1255,  were  awarded  on  May  10  to  Merrill, 
&  Co.  of  Boston  at  100.549  and  accrued  interest. 
lowing  bids  were  also  received: 


Blodget  &  Co.,  Boston 100.548 

Blake  Bros.  &  Co.,  Boston._100.44 
E.  M.  Farnsworth  &  Co.,  Bos. 100. 43 


Edmonds  Bros.,   Boston. 

Adams  &  Co.,  Boston.  _ 

R.  L.  Day  &  Co.,  Boston. 


Oldham 
The  fol- 


..100.42 
..100.375 
.100.239 


The  sewer  bonds  mature  $5,000  yearly  on  May  1  from  1911  to  1920  in- 
clusive and  the  street  improvement  bonds  $6,800  yearly  on  May  1  from 
1911  to  1920  inclusive. 

Lucas  County  (P.O.  Toledo),  Ohio.—  Bond  Sale.— The  fol- 
lowing proposals  were  submitted  on  May  6  for  the  $75,000 
4Mj%  6-20-year  (serial)  coupon  road  bonds,  a  description  of 
which  was  given  in  V.  90,  p.  1193: 


Stacy  &  Braun,  Toledo 

Cleveland  Tr.  Co.,  Cleve — 
Otis  &  Hough,  Cleveland  — 
Seasongood  &  Mayer,  Cin. 
C.  E.  Dcnison  &  Co.,  Cleve. 


$78,535 [First  Nat.  Bank,  Cleveland. .$78,420 

Weil,  Roth  &  Co.,  Cincinnati  78,283 

78, 4G9    Breed  &  Harrison,  Cincin...   78,075 

lHayden,  Miller  &Co.,C.ev_-  78,010 

78,428| 


Manti,  Sanpete  County,  Utah. — Bond  Offering. — Proposals 
will  be  received  until  May  l(i  for  $25,000  light  and  $15,000 
water  5',  1 0-20-year  (optional)  bonds.  Authority  election 
held  April  2  l')l(i. 

PManville  School  District  No.  2  (P.  O.  Manville),  Converse 
County,  Wyo. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  May  20  by  A.  A.  Duleman,  Clerk,  for  $30,000 
5%  high-school  building  bonds. 


Jas.  N.  Wright  &  Co., Den.   17,315  00 
John  Nuveen  &  Co.,  Chic.   17,126  00 


Denomination   (1,000.     Date-  June   l    1910.     Interest  payable  at  the 

i»i   Kountze  Bros,  in  New  Fork  City.     Bonds  arc  subject  to  call  10 

years  after  dale.     Certified   check   for  $500,   payable  to  the   District,   is 

required.     No  debt  at  present.     Assessed  valuation  1909,  "nearly  $2,000,- 

0(1(1." 

Maricopa  County  School  District  No.  8,  Ariz. — Bond  Sale. 

— On    May    2    the    $17,000    5',     15-20-year    (optional)    gold 

Coupon  bonds  described  in   V.  90,  p.   1193,  were  awarded  to 

the    Security    Trust    Co.    of    Detroit    at     107. 05    and    accrued 

interest.      The  bids  received  were  as  follows: 

Security  Tr.  Co.,  Dctrolt_$18,198  50  |  B.M .  Burnslrager&Co.,Den$17,305  50 
J.  II.  Adams  &  Co.,  LosA.    17,713  50 

Valley  Bank,  Phoenix 17,700  00 

New  First  Nat.  lilt.,  Colum  17,089  00 

Marion,  Sxnyth  County,  Va. — Bond  Offering . — Proposals 
will  be  received  by  A.  P.  Snider,  City  Recorder,  for  $12,000 
5','  10-20-year  (optional)  water-improvement  bonds  author- 
ized by  a  vote  of  163  to  14  at  an  election  held  May  10. 

Mason  City,  Custer  County,  Neb. — Bonds  Voted. — An  elec- 
tion held  April  20  resulted  in  favor  of  a  proposition  to  issue 
$6,000  6%  water-system  bonds.  Maturity  $2,000  in  each 
of  the  years  1915,  1920  and  1925.  The  vote  was  48  "for" 
to  13  "against ."  The  bonds  will  be  offered,  we  are  advised, 
in  about  60  days. 

Mebane,  Alamance  County,  No.  Car. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  May  16  by  J.  T.  Shaw, 

Mayor,  for  the  $15,000  6%  coupon  road-improvement  bonds 

voted  on  March  29.     V.  90,  p.  999. 

Authority  Chapter  211,  Private  Laws  of  1907.  Denomination  $1,000. 
Date  June  1  1910.  Interest  seml-annuallv  at  the  Mayor's  office.  Ma- 
turity June  1  1940.  Certified  check  for  $500  Is  required.  Offclal  notice 
states  that  the  town  has  never  defaulted  in  payment  of  any  of  Its  obliga- 
tions and  that  there  is  no  litigation  or  controversy  pending  or  threatened, 
affecting  the  validity  of  these  bonds.  No  bonded  or  floating  debt  at 
present. 

Medford,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  $25,000  temporary  loan,  maturing  Dec.  15  1910,  has  been 
awarded  to  Bond  &  Goodwin  of  Boston  at  4.07%  discount. 

Miami  County  (P.  O.  Troy),  Ohio. — Bond  Sale. — The  $79,- 
000  5%  coupon  bridge-building  bonds  described  in  V.  90, 
p.  1193,  were  awarded  on  May  5  to  Stacy  &  Braun  of  Toledo 
at  104.311  and  accrued  interest.     Following  are  the  bids: 


Stacy  &  Braun,  Toledo.. .$82,405  67 
Seasongood&Mayer,  Cin_.   82,180  80 

Weil,  Roth  &  Co.,  Cin 82,002  00 

Hayden,  Miller&Co.,Cle_.   81,981  00 


Tlllotson  &WolcottCo.,Cle  .$81,962  50 
Breed  &  Harrison,  Cin...  81,962  50 
Prov.  Sav.Bk.&Tr.Co.,Cin  81,938  80 
Davies- Bertram  Co.,  Cin.   81,770  00 


Maturity  as  follows:  $1,000  July  1  1910,  $3,000  Jan.  1  1911,  $4,000  each 
six  months  from  July  1  1911  to  July  1  1918  inclusive  and  $5,000  each  six 
months  from  Jan.  1  1919  to  Jan.  1  1920  inclusive. 

Middletown,  Orange  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  11:30  a.  m.  May  20  by  John 
S.  Cooper,  City  Treasurer,  for  $70,000  4^%  coupon  city- 
hall  bonds. 


Interest  semi-annual.     Maturity  20  years,  sub- 
Certified  check  for  $2,500,  payable  to  the  City 


Denomination  $1,000. 
ject  to  call  after  5  years. 
Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Milford  Independent  School  District  (P.  O.  Milford),  Ellis 
County,  Tex. — Bonds  Not  Sold. — Bond  Offering. — No  sale 
was  made  on  May  3  of  the  $20,000  5%  20-40-year  (optional) 
school-building  bonds  described  in  V.  90,  p.  1193.  Proposals 
are  again  asked  for  these  bonds  and  will  now  be  received  unti 
12  m.  May  17.  Bid  must  be  accompanied  by  a  certified  check 
for  $500. 

Montezuma  Valley  Irrigation  District  (P.  O.  Cortez), 
Montezuma  County,  Colo. — Bond  Offering. — Proposals  will 
be  received  until  4  p.  m.  May  16  by  the  District  Board  of 
Directors,  S.  J.  Smith,  Secretary,  for  $125,000  6%  (second 
issue)   coupon  irrigation  bonds. 

Authority  election  held  April  9  1910:  also  an  Act  of  the  General  Assembly 
approved  Mav  3  1905  and  all  amendments  thereto.  Interest  semi-annual. 
Maturity  $6,500  In  11  years,  $7,500  in  12  years,  $9,000  in  13  years.  $10,000 
In  14  years,  $11,500  In  15  vears,  $12,500  In  16  years,  $14,000  In  17  years, 
$16,500  in  18  years,  $19,000  In  19  years  and  $18,500  In  20  years. 

Montgomery,  Ala. — Bond  Election. — An  ordinance  has 
been  passed  providing  for  an  election  June  6  to  vote  on  the 
issuance  of  $100,000  30-year  funding  bonds  at  not  exceed- 
ing 5%  interest. 

Temporary  Loan. — The  Mavor  has  negotiated  a  loan  of 
$100,000  payable  Oct.   10   1910. 

Montrose  School  District  (P.  O.  Montrose),  Colo. — Bonds 
Defeated. — A  proposition  to  issue  $15,000  school-house  bonds 
was  defeated  on  May  2. 

Montvale,  Bergen  County,  N.  J. — Bonds  Not  Sold. — No 
bids  were  received  on  May  9  for  the  $19,000  5%  coupon  (with 
privilege  of  registration)  macadam-road  bonds  described  in 
V.  90,  p.  1193'. 

Mountain  View,  Kiowa  County,  Okla. — Bonds  Not  Sold. — 
Bond  Offering. — No  satisfactory  bids  were  submitted  on 
Mav  4  for  the  three  issues  of  (>'',  25-year  coupon  bonds,  ag- 
gregating $45,000,  described  in  V.  90,  p.  1193.  We  are  in- 
formed that  the  securities  are  still  for  sale. 

Denomination  $500.  Date,  day  of  sale.  Interest  semi-annually  In 
New  York.  Maturity  25  years.  Bonds  are  tax-exempt.  An  uncon- 
ditional certified  check  for  Sl.ono,  made  payable  to  the  Town  Treasurer,  1, 
required.  Bonded  debt.  Including  these  Issues,  $05,000.  Floating  debts 
$4,000.     Assessed  valuation  for  1909.  $436,779  50. 

Murphy,  Cherokee  County,  No.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  May  16  by  the  Board  of 
Aldermen,  Willard  M.  Axley,  Secretary  and  Treasurer,  for 
$25,000  5}4%  coupon  water-works  and  sewerage  bonds. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  Columbia  Trust  Co.  In  New  York  City.  Maturity  1930.  subject  to  call, 
however,  before  that  time.  Certified  check  for  $500,  payableto  the  "Town 
of  Murphy"  is  required.  3    '■    ^gKHHmnMSI^SffiSElS^J ' 
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of  Education,  Is  required.  Bonded  debt.  Including  tills  issue,  $55,000. 
No  lloatlng  debt.  Sluicing  fund,  $15,000.  Assessed  valuation  1909, 
$1,914,924. 

Northampton,  Hampshire  County,  Mass.  Bonds  Pro- 
posed.—  It  is  stated  that  this  city  has  under  consideration 
a  proposition  to  issue  $150,000  city-hall  bonds. 

North  Attleborough,  Mass. — Note  Offering. —  Proposals 
will  be  received  until  12  m.  May  17  by  Frank  T.  W'estcott, 
Town  Treasure!-,  for  $80,000  1'  ,   coupon  sewer  notes. 

Denomination  $1,000.  Date  Nov.  l  1909.  interest  semi-annually  in 
Boston.  Maturity  $8,000  yearly  on  Nov.  1  from  1924  to  1933  inclusive. 
Notes  are  exempt  from  taxation.  Official  circular  states  that  the  genuine- 
ness of  the  notes  will  be  certified  to  by  the  City  Trust  Co.  of  Boston,  which 
will  further  certify  that  the  validity  of  the  Issue  has  been  approved  by 
Ropes,  Gray  &  Gorham  of  Boston. 

North  Hempstead  (P.  O.  Manhasset),  Nassau  County, 
N.  Y. — Bond  Sale. — On  May  10  the  live  issues  of  1  'V  ,  gold 
coupon  improvement  bonds  aggregating  $61,000,  described 
in  V  .  90,  p.  1255,  were  awarded  to  Adams  &  Co.  of  New  York 
City  at  101.85!)  and  accrued  interest. 

Northport,  Suffolk  County,  N.  T. — Bond  Off 'ering .-—Pro- 
posals will  be  received,  according  to  dispatches,  until  <S  p.  in. 
May  18  by  I.  Carll,  Village  Clerk,  for  $10,000  Main  Street 
extension  bonds  at  not  exceeding  5%  interest.  Certified 
check  for  $200  required. 

Norwood,  Hamilton  County,  Ohio. — Bond  Sale. — The 
$15,959  40  -!'_>',  Mound  Avenue  improvement  assessment 
bonds  offered  on  May  9  and  described  in  V.  90,  p.  L256, 
were  awarded,  it  is  stated,  to  Weil,  Roth  &  Co.  of  Cincinnati 
at  101 .93.      Maturity  part  yearly  for  ten  years. 

Oakland,  Alameda  County,  Cal. — Bond  Offering. — We  are 
advised  that  the  $1,760,000  municipal-improvement  bonds 
of  1909,  proposals  for  which  will  be  received  until  8  p.  m. 
May  23  by  Frank  It.  Thompson,  City  Clerk  and  Clerk  of  the 
City  Council  (V.  90,  p.  1256),  will  cany  interest  at  the  rate  of 

w  i  ■ 

The  officin}  notice  of  this  bond  offering  will  be  found  among 
the  advertisement*  elsewhere  in  this  Department. 

Oakley,  Logan  County,  Kan. — Bonds  Voted. — The  $40,- 
000  water  and  light  bonds  mentioned  in  V.  90,  p.  870,  were' 
favorably  voted  at  the  election  held  April  5. 


Oakmont,  Allegheny  County,  Pa. — Bond  Sale. — On  May  9 
$15,000  4|/2rr  improvement  bonds  were  awarded  to  Lawrence 
Barnum  &  Co.  of  Philadelphia  at  104.29.  Denomination 
$1,000.  Date  June  1  1910.  Interest  semi-annual.  Matur- 
ity $5,000  on  June  1  in  1929,  1934  and  1939. 

Obion,  Obion  County,  Tenn. — Bonds  Not  Sold — Bond  Offer- 
ing.— The  $45,000  5-20-year  (optional)  coupon  bonds  at  not 
exceeding  5%  interest  offered  on  May  4  (V.  90,  p.  1194), 
failed  to  attract  any  bidders.  Proposals  for  these  bonds  will 
be  received  at  any  time. 

Oconomowoc,  Waukesha  County,  Wis. — Bonds  Not  Sold — 
Bond  Off 'ering . — The  $10,000  4'  ,  coupon  street-improvement 
bonds  described  in  V.  90,  p.  1191,  were  not  sold  on  April  29. 
They  are  being  re-offered  for  sale  and  proposals  will  be  re- 
ceived until  4  p.  m.  May  13. 

Omaha,  Neb. — Bonds  Authorized. — It  is  reported  that 
ordinances  have  been  passed  for  I  he  refunding  of  $50,000  fire- 
engine-house  bonds,  $75,0(10  paving  bonds  and  $50,000 
sewer  bonds  issued  in  June  1890. 

Omaha  School  District  (P.  O.  Omaha),  Neb. — Bond  Elec- 
tion.— The  question  of  issuing  the  $750,000  school-building 
and  site-purchase  bonds  mentioned  in  V.  90,  p.  576,  will  be 
submitted  to  a  vote  of  the  people  at  the  regular  election  on 
Nov.  8  1910. 

O'Neil,  Holt  County,  Neb. — Bond  Election. — An  election 
will  be  held  May  16  to  vote  on  a  proposition  to  issue  $16,000 
•V  ,    5-20-year  (optional)  sewer  bonds. 

Ontario,  San  Bernardino  County,  Cal. — Bond  Sale. — On 
May  2  $22,000  park  bonds  were  awarded,  ii  is  stated,  to  N.  W. 
llalsey  &  Co.  of  San  Francisco  for  si'.;, 471  50,  the  price  thus 
being  106.686. 

Orient  School  District  (P.  O.  Orient),  Ferry  County, 
Wash. — Bond  Election. — An  election  will  be  held  to-day 
(May  14)  on  a  proposition  to  issue  $7,000  20-year  building 
bonds  at  not  exceeding  6%  interest . 

Orrville,  Wayne  County,  Ohio. — Bond  Sale. — On  May  6 

the  three  issues  of  4J^%  coupon  street-improvement    bonds 
$14,100,    described    in    V.    90,  p.   1194,    were 
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CITY  OF  SEATTLE,  WASHINGTON 


$955,000  Refunding  Bonds 


Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  o'clock  noon  of  SATURDAY. 
MAY  14,  1910,  for  the  purchase  of  $955,000 
negotiable  bonds  of  the  City  of  Seattle,  authorized 
by  Ordinance  No.  23871  and  the  laws  of  the 
State  of  Washington,  to  be  issued  for  the  pur- 
pose of  refunding  Seattle  Water- Works  and 
Sewer  Bonds  of  1890.  in  said  sum  of  $955,000, 
which  mature  July  1,  1910. 

Said  bonds  to  be  issued  in  denomination  of 
$1,000  each  and  to  bear  interest  as  of  date 
July  1,  1910. 

Said  bonds  shall  be  serial  bonds;  shall  bear 
Interest  at  a  rate  not  to  exceed  five  per  cent 
(5%)  per  annum,  payable  semi-annually,  for 
which  interest  coupons  shall  be  attached  to  and 
made  a  part  of  said  bonds.  Both  principal  and 
Interest  shall  lie  payable  In  gold  coin  of  the 
United  States  'of  the  present  standard  of  weight 
and  fineness,  at  the  fiscal  agency  of  the  State 
of  Washington  in  Isew  York  City.  Said  bonds 
shall  not  be  sold  for  less  than  par,  and  shall 
mature  and  become  payable  in  the  order  of 
their  numbers,  as  follows,  to  wit: 

Bonds  numbered  one  (1)  to  forty-seven  (47), 
both  inclusive,  on  July  1,   1911. 

Bonds  numbered  forty-eight  (48)  to  ninety- 
four  (94),  both  inclusive,  on  July   1,   1912. 

Bonds  numbered  ninety-five  (95)  to  one  hundred 
torty-one   (141),   both  inclusive,   on  July   1;1913 

Bonds  numbered  one  hundred  forty-two  (142) 
to  one  hundred  eighty-eight  (188),  both  inclusive, 
on  July  1,  1914. 

Bonds  numbered  one  hundred  eighty-nine 
(189)  to  two  hundred  thirty-live  (235),  both  in- 
clusive, on  July  1,   1915. 

Bonds  numbered  two  hundred  thirty-six  (236) 
to  two  hundred  eighty-two  (282),  both  inclusive, 
on  July  1,  1910. 

Bonds  numbered  two  hundred  eighty-three 
(283)  to  three  hundred  twenty-nine  (329),  both 
Inclusive,  on  July  1,  1917. 

Bonds  numbered  three  hundred  thirty  (330) 
to  three  hundred  seventy-six  (371)) .  both  inclusive, 
od  July  1,  1918. 

Bonds  numbered  three  hundred  seventy-seven 
(377)  to  four  hundred  twenty-three  (423),  both 
Inclusive,  on  July  1,  1919 

Bonds  numbered  four  hundred  twenty-four 
(424)  to  four  hundred  seventy  (470),  both  inclus- 
ive, on  July  1,   1920. 

Bonds  numbered  four  hundred  seventy-one 
(471)  to  live  hundred  seventeen  (517),  both 
Inclusive,  on  July  1,  1921 


Bonds  numbered  live  hundred  eighteen  (518) 
to  five  hundred  sixty-lour  (5G4) ,  both  inclusive, 
on  July   1,   1922. 

Bonds  numbered  live  hundred  sixty-live  (565) 
to  six  hundred  eleven  (611),  both  Inclusive,  on 
July  1,   1923. 

Bonds  numbered  six  hundred  twelve  (612)  to 
six  hundred  fifty-eight  (658),  both  inclusive,  on 
July  1.   1924. 

Bonds  numbered  six  hundred  fifty-nine  (659) 
to  seven  hundred  live  (705),  both  inclusive,  on 
July  1,   1925. 

Bonds  numbered  seven  hundred  six  (706)  to 
seven  hundred  fifty-two  (752),  both  inclusive,  on 
July   1,    1926. 

Bonds  numbered  seven  hundred  fifty-three 
(753)  to  seven  hundred  ninety-nine  (799) ,  both 
inclusive,  on  July  1,  1927. 

Bonds  numbered  eight  hundred  (800)  to  eight 
hundred  forty-six  (846),  both  inclusive,  on 
July  1,   1928. 

Bonds  numbered  eight  hundred  forty-seven 
(847)  to  eight  hundred  ninety-three  (893),  both 
inclusive,  on  July  1,  1!)2<). 

Bonds  numbered  eight  hundred  ninetv-four 
(894)  to  nine  hundred  fifty-live  (955),  both  in- 
clusive, on  July  1,  1930. 

Bidders  may  bid  for  the  entire  issue  of  said 
bonds  or  for  each  series  of  said  bonds  separately, 
by  offers  of  premium  on  said  bonds  at  the  stated 
maximum  rate  or  by  offers  to  take  said  bonds  at 
a  rate  lower  than  the  stated  maximum  rate,  or 
by  offers  of  premium  on  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  cheek 
on  some  solvent  bank  in  the  City  of  Seattle, 
payable  to  the  undersigned,  for  twenty  thousand 
(20.00(1)  dollars,  which  will  be  returned  promptly 
if  the  bid  is  not  accepted.  If  accepted,  the 
amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bonds;  or  if  bid  be  not 
complied  with,  check  shall  be  forfeited  to  the 
City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  May  14,  1910,  at 
twelve  o'clock  noon. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
lined  upon   application. 

WM  J.    BOTHWELL, 
City  Comptroller  and  ex-offielo  City  Clerk. 

Date  of  first  publication.  April  20,  1910. 


$50,000 
General  Municipal  Bonds 

Scaled  proposals  will  be  received  by  the  under 
signed  until  twelve  o'clock  noon  of  SATURDAY, 
MAY  14,  1910.  for  the  purchase  of  $50,000 
negotiable  bonds  of  the  City  of  Seattle,  voted  at 
the  general  election  held  in  the  City  of  Seattle 
on  Tuesday,  the  8th  day  of  March,  '1910,  under 
and  by  virtue  of  Ordinance  No.  23223,  to  provide 
money  for  the  construction  of  a  tubercular  hos 
pital,  the  construction  of  a  city  stable  and  the 
construction  of  market  stalls  for  Pike  Place 
Public  Market. 

Said  bunds  to  be  issued  in  denominations  of 
Si.iioo  each  and  to  bear  date  as  of  the  date  of 
their  actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-hall 
(  1  '■_)  per  cent  per  annum,  payable  semi-annually. 
and  interest  coupons  for  the  payment  of  such 
Interest  semi-annually  will  be  attached  to  said 
bonds.  Both  principal  and  interest  payable  at 
the  fiscal  atrency  of  the  State  of  Washington  In 
New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated' maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by 
offers  of  premium  on  said  bonds  at  a  rate  lower 
than  the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certilied  check 
on  some  solvent  bank-  in  the  City  of  Seattle,  pay- 
able to  the  undersigned,  for  two  thousand  (2,000) 
dollars,  which  will  be  returned  if  the  bid  Is  not 
accepted.  If  accepted,  the  amount  of  the  cluck 
will  be  applied  upon  the  purchase  price  of  the 
bonds;  or  if  bid  be  not  complied  with,  check  shall 
be  forfeited  to  the  City  of  Seattle. 

All|hids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  May  14.  1910,  at  12 
o'clock  noon. 

The  right  is  reserved  £o  reject  any  or  all  bids. 
Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

WM.   J.    BOTHWELL, 
City  Comptroller  and  ex-offlcio  City  Clerk. 
Date  of  first  publication.  April  20.  1910. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 


Charles    M.    Smith   &  Co.     McCOY    &  COMPANY 

CORPORATION  AND  «».*_, 

MUNICIPAL   BONDS  Municipal   and 

Corporation  .Bords 
FIRST  NATIONAL  BANK  BUILDING 
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awarded  to  the  Orrville  National  Bank.  Bids  were  also  re* 
ceived  from  Breed  iV-  Harrison  and  the  Davies-Bertram  Co., 
both  of  Cincinnati,  the  Citizens'  .National  Bank  of  Wboster, 
Hayden,  Miller  iV  Co.  of  Cleveland  and  Stacy  A:  Braun  of 
Toledo. 

Penelope  Independent  School  District  (P.  0.  Penelope), 
Hill  County,  Tex. — Bond  Election. — A  proposition  to  issue 
$12,500  school-building  and  equipment  bonds  will  be  pre- 
sented to  the  voters  to-day  (  May  14). 

Philadelphia,  Pa.-  Loan  Authorized. — On  May  5  Councils 
passed  a  resolution  authorizing  the  advertisemenl  of  an  ordi- 
nance providing  for  a  $5,000,000  4'  ,  30-year  loan,  the  money 
to  he  expended  as  follows: 

$500,000  for  the  erection  of  schools  and  $850,000  for  the  purchase  and 
condemnation  of  lands  and  property  and  injury  to  private  property  for 
public  improvements;  the  remainder  of  the  loan  will  he  used  for  the  pur- 
chase of  supplies  and  materials  and  abatement  of  nuisances;  for  payment  of 
wages  and  salaries;  for  payment  of  jurors,  expert  and  witness  fees;  for  im- 
provement, maintenance,  care  and  repair  of  highways,  bridges  and  sewers 
and  city  property,  real  and  personal;  for  restoration  of  Congress  Hall;  for 
the  protection  of  public  health;  for  the  expenses  of  penal,  reformatory  and 
charitable  institutions  and  Institutions  for  the  insane. 

A  bill  attacking  the  legality  of  the  above  loan  has  been 
filed  in  the  Supreme  Court  by  Frank  S.  Elliott,  a  taxpayer. 

Plymouth  County  (P.O.  Plymouth),  Mass. — Note  Offering. 
— Proposals  will  be  received  until  10  a.  m.  May  17  by  the 
County  Commissioners  for  $50,000  4%  notes. 

Authoritv,  Chapter  199,  Acts  of  1910.  Denomination  $5,000.  Date 
May  2  1910.  Interest  semi-annual.  Maturity  $5,000  yearly  on  May  1 
from  1913  to  1922  inclusive.  The  notes  are  tax-exempt.  Horace  T.  Fogg 
is  County  Treasurer. 

Portersville,  Tulare  County,  Cal. — Bond  Election. — Re- 
ports state  that  a  $60,000  improvement  bond  election  will  be 
held  May  18. 

Ramapo  Union  Free  School  District  No.  1  (P.  0.  Sloats- 
burg),  Rockland  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  'A  p.  m.  May  21  by  E.  J.  Banker,  Secre- 
tary of  the  Board  of  Education,  for  $12,000  gold  registered 
school  bonds  at  not  exceeding  5%  interesi . 

Denomination  $1,000.  Interest  on  Nov.  15  at  the  Chester  National 
Bank  in  Chester.  Maturity  $1,000  yearly  on  Nov.  15  from  1911  to  1922 
inclusive.  Certified  check  for  2%  of  bid,  payable  to  the  Board  of  Educa- 
tion, is  required.  Bonded  debt  at  present,  $1,000.  No  floating  debt. 
Assessed  valuation  1909,  $883,900.  These  bonds  were  offered  without 
success  as  4s  on  March  21.     See  V.  90,  p.  1060. 


Rochester,  N.  Y. — Note\Sale. — On  May  10  the  two  issues 
of  (»  months  notes  aggregating  S:>25,000,  described  in  V.  90, 
j).  1257,  were  awarded  to  II.  Lee  Anstey  of  New  York  City 
at  100.061  for  4^s.     The  following  bids  were  received: 

II.  I.ee  Anstey,  New  York — $325,200  for  4  Ms. 

Goldman,  Sachs  &  Co.,  New  York — $32."., 027  for  4  Ms. 

Bond  &  Goodwin.  New  York— $325,010  for  4  5^s. 

Note  Offering.  Proposals  will  be  received  until  2  p.  m. 
May   18  by  Chas.   F.   Pond,   City  Comptroller,  for  $225,000 

water-works    notes. 

Purchaser  to  designate  the  rate  of  Interest  and  the  denomination  of  notes 
desired.  Principal  and  interest  will  be  pavable  six  months  from  May  23 
1910  at  the  Union  Trust  Co.  in  New  York  City. 

Rochester,  Beaver  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  16  by  Jas.  W. 
Doncaster,  Secretary  of  Council,  for  $20,000  43^%  coupon 
funding  and  refunding  bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  Rochester  Trust  Co.  in  Rochester.  Maturity  part  yearly  on  June  1 
from  1932  to  1939  inclusive;  also  subject  to  call  at  any  time  after  June  1 
1932.  Bonds  are  exempt  from  State  and  municipal  taxes.  Certilied  check 
for  $100,  payable  to  the  "Borough  of  Rochester,"  is  required. 

Rockport  School  District  (P.  O.  West  Park),  Cuyahoga 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  16  by  W.  J.  Featherstone,  District  Clerk, 
for  $15,000  5%  school-house  bonds. 

Authority,  Sections  3991  and  3992,  Revised  Statutes;  also  election  held 
March  21  1910.  Denomination  $1,000.  Date  May  23  1910.  Interest 
April  1  and  Oct.  1  at  the  District  Treasurer's  office.  Maturity  $1,000  yearly 
on  Oct.  1  from  1914  to  1928  inclusive.  Certified  check  for  5%  of  bonds 
bid  for,  payable  to  the  District  Treasurer,  Is  required 

Roseburg,  Douglas  County,  Ore. — Bonds  Not  Sold. — Bond 
Offering.— No  sale  was  made  on  May  2  of  the  $40,000  4^% 
20-year  gold  coupon  street-improvement  bonds  described  in 
V.  90,  p.  1195.  The  securities  have  been  placed  in  the  hands 
of  a  committee  of  the  Council,  who  will  endeavor  to  dispose 
of  them  at  private  sale. 

Runnels  County  (P.  O.  Ballinger),  Tex. — Bond  Offering. — 

Proposals  for  the  following  4'  'c  5-40-year  (optional)  coupon 

bonds  will  be  opened  May  15: 

$17,500  court-house-refunding  bonds.     Denomination  $1,000,   except  one 
bond  of  $500. 
20,000  bridge  refunding  bonds.     Denomination  $1,000. 
Date  April  10  1909.     Certified  check  for  2%  of  the  bonds,  payable  to 
R.  S.  Griggs,  County  Judge,  is  required.     The  coupons  for  the  first  year's 
Interest  are  detached.     Interest  annually  at  the  State  Treasurer's  office  In 
Austin. 


NEW  LOANS. 


$2,400,000 


OF 


REGISTERED   FOUR   PER  CENT  STOCK 


April  30,  1910. 

Proposals  will  be  received  at  the  Mayor's  Of- 
fice, City  Hall,  Baltimore,  Mil.,  until  12  o'clock, 
noon,  on  Monday,  May  23rd,  1910,  for  the  pur- 
chase. In  whole  or  in  part,  of 

$500,000  Annex  Improvement  Loan  of  the  City 
of  Baltimore,  redeemable  on  the  1st  day  of  June, 
1954,  and  bearing  interest  at  the  rate  of  4  per 
centum  per  annum,  payable  semi-annually  on  the 
first  days  of  June  and  December  in  each  and  every 
year.  The  Interest  will  commence  June  1,  1910. 
The  amount  of  $1,500,000  of  this  Loan  has  al- 
ready   been    issued. 

$500,000  New  Fire  Engine  House  Loan  of  the 
City  of  Baltimore,  redeemable  on  the  1st  day  of 
June,  1957,  and  bearing  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  June  and  December  in  each 
and  every  year.  The  interest  will  commence 
June  1,  1910.  The  amount  of  $500,000  of  this 
Loan  has  already  been  issued. 

$500,000  New  School  House  Loan  of  the  City 
of  Baltimore,  redeemable  on  the  first  day  of 
June,  1957,  and  bearing  interest  at  the  rate  of 
4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  June  and  December  in  each 
and  every  year.  The  Interest  will  commence  June 
1.  1910.  The  amount  of  $500,000  of  this  Loan 
has  already  been  issued. 

$350,000  Conduit  Loan  of  the  City  of  Balti- 
more, redeemable  on  the  1st  day  of  December, 
1958,  and  bearing  interest  at  the  rate  of  4  per 
centum  per  annum,  payable  semi-annually  on  the 
first  days  of  June  and  December  in  each  and  every 
year.  The  interest  will  commence  June  1,  19 10. 
The  amount  of  $250,000  of  this  Loan  has  already 
been  Issued. 

$550,000  Burnt  District  Improvement  Loan  of 
the  City  of  Baltimore,  redeemable  on  the  1st  day 
of  April,  1960,  and  bearing  Interest  at  the  rate 
of  4  per  centum  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  In  each  and 
every  year.  The  interest  will  commence  April  1 , 
1910.     None  of  this  Loan  has  yet  been  Issued. 

Circulars  have  been  prepared  by  the  City  Regis- 
ter showing  the  authority  for  the  issue  of  these 
Loans,  together  with  the  purposes  to  which  the 
proceeds  of  the  sale  will  be  applied,  which  circu- 
lars can  be  obtained  from  him  upon  application. 

Bidders  are  advised  that  under  the  ordinances 
certificates  of  loans  will  be  issued  in  such  amounts 
as  the  lender  may  require  In  the  sum  of  one  hun- 
dred dollars  and  its  equal  multiples  thereof,  in 
registered    form    only. 

Proposals  must  be  made  upon  the  prescribed 
form  of  blanks,  which  may  be  obtained  upon  ap- 
plication at  the  office  of  the  City  Register. 


Bids  will  be  received  for  any  part  of  the  whole 
amount  offered,  and  bids  will  also  be  received  for 
all  or  none.  Parties  may  make  bids  both  for  a 
part  and  the  whole  of  the  amount  of  loans 
offered. 

No  bid  will  be  considered  unless  accompanied 
by  a  certilied  check  upon  a  clearing-house  bank, 
drawn  to  the  order  of  the  Mayor  and  City  Council 
of  Baltimore,  or  a  certificate  of  deposit  of  a  clear- 
ing-house bank,  or  cash,  for  2  per  cent  of  the 
amount  of  the  loans  for  which  bid  is  made,  but 
no  deposit  by  any  one  party  need  be  for  more 
than  2  per  cent  of  the  entire  amount  offered  for 
sale. 

Checks,  certificates  of  deposit  or  cash  accom- 
panying bids  not  accepted  will  be  returned  to 
the  bidders  within  48  hours  after  the  opening  of 
the  bids.  Deposits  of  successful  bidders  will  be 
applied  In  partial  payment  of  the  cost  of  the 
amount  of  the  loans  awarded  them.  Should  there 
be  more  than  one  proposal  at  the  same  price,  a 
pro  rata  award  may  be  made. 

Settlement  In  full  for  the  loans  awarded  must 
be  made  with  the  City  Register  on  June  1,  1910, 
on  which  day  the  certificates  will  be  ready  for 
delivery. 

If  a  bidder,  having  made  the  required  deposit 
of  a  certified  check,  certificate  of  deposit  or  cash, 
fails  to  pay  for  the  amount  of  stock  awarded  to 
him,  on  the  1st  day  of  June,  1910,  the  deposit 
thus  made  shall  be  forfeited  to  and  retained  by 
the  City  as  liquidated  damages  for  such  neglect 
or  refusal,  and  shall  thereafter  be  paid  into  the 
sinking  fund  of  the  City  for  the  redemption  of 
the  funded  debt. 

The  City  does  not  tax  ANY  of  Its  issues  of 
stock,  and  takes  the  place  of  the  holders  of  these 
issues  in  the  payment  of  the  annual  State  tax 
thereon,  for  which  the  holder  is  legally  liable. 

All  bids  must  be  made  at  a  flat  price  for  each 
$100  of  the  first  four-named  Loans. 

All  bids  must  be  made  at  a  price  and  accrued 
interest  for  the  last-named  Loan. 

Proposals  must  be  sealed  and  addressed  to  the 
"President  of  the  Board  of  Commissioners  of 
Finance,  City  Hall,"  and  marked  "Proposals  for 
Baltimore  City  Stock."  and  sent  to  the  Mayor's 
Office. 

The  address  of  each  bidder  must  accompany 
the  bid,  and  notification  of  acceptance  of  any  bid 
will  be  considered  accomplished  when  mailed  In 
the  Baltimore  Post  Office  to  such  address. 

The  Commissioners  of  Finance  reserve  to  them- 
selves the  absolute  right,  in  their  discretion,  to 
reject  any  or  all  applications,  and  also  to  allot 
smaller  amounts  than  applied  for. 

JOHN  M.  LITTIG, 

President  of  the  Board  of  Comm'rs  of  Finance. 

ISAAC£L.  NEWMAN.  Clerk. 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET.  .  .        NEW  YORK 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTGOMERY,  ALA. 


NEW   LOANS. 


S  1,760,000 

City  of  Oakland,   California, 

IMPROVEMENT   BONDS 

Notice  is  hereby  given  that  the  City  Council  of 
the  City  of  Oakland  will  sell  for  cash  to  the  highest 
bidder  Municipal  Improvement  Bonds  of  1909 
to  the  amount  of  $1,760,000  on  the  23RD  DAY 
OF  MAY,  1910.  Said  bonds  bear  interest  at  the 
rate  of  4'y'„  per  annum.  Sealed  proposals  or 
bids  in  writing  will  be  received  by  the  Clerk  of 
Slid  Council  up  to  the  hour  of  8  o'clock  P.  M.  of 
said  day. 

For  further  information  reference  is  made  to 
circulars  of  information,  which  may  be  obtained 
from  Messrs.  Dillon  &  Hubbard,  attorneys-at-law. 
No.  195  Broadway,  New  York,  N.  V. 

Oakland,  California,  May  3rd.  1910. 

FRANK    R.  THOMPSON, 
City  Clerk  and  Clerk  of  the  Council  of  the  City 
of  Oakland,  Alameda  County,  State  of  California. 


$70  OOO 

City  of  Middletown,  NewYork, 

4^%  CITY  HALL  BONDS 

Sealed  bids  will  be  received  by  the  under- 
signed until  11:30  o'clock  A.  M.  on  MAY  20,  1910. 
when  said  proposals  will  be  opened  at  the  Mayor's 
office  in  said  city,  for  the  purchase  in  whole,  or  in 
part,  of  seventy  thousand  dollars  City  Hall 
coupon  bonds  of  $1  ,000  each,  bearing  interest 
at  the  rate  of  4H%.  payable  semi-annually, 
due  in  20  years  from  date  of  issue,  with  right  to 
redeem  the  whole  or  any  portion  of  the  issue  at  the 
expiration  of  5  years  from  the  date  of  issue.      -JJ 

The  bonds  will  be  sold  to  the  highest  bidder  at 
not  less  than  par.      A  certified  check  for  $2,500, 
payable  to  my  order,  must  accompany  each  bid. 
The  right  to  reject  any  or  all  bids  is  reserved,  j 
JOHN   S.  COOPER. 

City  Treasurer. 

BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,    CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


May  14  1!>10. 
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St.  Bernard  (P.  0.  Cincinnati),  Hamilton  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  May  21 
by  Geo.  Schroeder,  Village  Clerk,  for  $12,000  4%  coupon 
water-works  and  elect ric-light-plant-improvement  bonds. 

Authority,  Section  3939,  General  Code  of  Ohio.  Denomination  $500. 
Date  May  10  1910.  Interest  payable  semi-annually  at  the  Citizens'  Bank 
In  St.  Bernard,  Maturity  May  10  1940.  Purchaser  to  pay  accrued 
Interest. 

St.  Matthews  School  District  No.  8  (P.  O.  St.  Matthews), 
Calhoun  County,  So.  Caro. — Bonds  Not  Sold. — No  satisfac- 
tory bids  were  received  on  May  4  for  the  $15,000  5%  20-year 
coupon  school-building  bonds  described  in  V.  90,  p.  1060. 

Salina,  Sevier  County,  Utah. — Bond  Sale. — An  issue  of 
$8,800  6%  20-year  improvement  bonds  dated  March  1  1910 
was  disposed  of  last  month  to  the  State  of  Utah  at  112.55 — 
a  basis  of  about  5%. 

Salt  Lake  City  School  District  (P.O.  Salt  Lake  City),  Salt 
Lake  County,  Utah. — Bids  Rejected — Bond  Offering. — All 
proposals  received  on  "May  2  for  the  $700,000  4%  20-year 
gold  coupon  school  bonds  described  in  V.  90,  p.  727,  were 
rejected.  The  Board  of  Education  is  now  endeavoring  to 
dispose  of  these  bonds  at  private  sale. 

Sanford,  N.  C. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  May  17  by  T.  L.  Chisholm,  Mayor,  for 
$25,000  4J/£%  coupon  sewerage-system  bonds. 

Authority,  Chapter  117,  Private  Laws  of  1909:  also  election  held  Feb.  8 
1909.  Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually 
at  the  Banking  Loan  &  Trust  Co.  In  Sanford.  Maturity  June  1  1950. 
Certified  check  for  $200  Is  required.  Total  Indebtedness,  Including  this 
Issue,  $67,000.  Assessed  valuation,  $911,479  17.  Actual  value  (esti- 
mated), $1,500,000. 

Searcy,  White  County,  Ark. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  16  by  J.  F.  Headlee,  Secre- 
tary Board  of  Commissioners  of  Water  Improvement  Dis- 
trict No.  1  and  Sewer  Improvement  District  No.  1,  for  $76,- 
000  6%  water  and  sewer  bonds. 

Denominations  from  $100  to  $1,000.  Date  May  16  1910.  Interest  an- 
nual. Maturity  part  yearly  beginning  July  15  1912.  Bid  must  be  made 
on  a  form  furnished  by  the  Secretary  and  be  accompanied  by  a  certihed 
check  for  $500,  made  payable  to  J.  Hicks  Deener,  Treasurer. 

Salem  School  District  (P.  O.  Salem),  Dent  County,  Mo. — 

Bond  Sale. — A.  G.  Edwards  &  Sons  of  St.  Louis  recently 
purchased  $25,000  5%  5-20-year  (optional)  high-school- 
building  bonds. 


Denomination  $1,000.  Date  May  15  1910.  Interest  semi-annually  at 
the  National  Bank  of  Commerce  In  St.  Louis.  Bonded  debt,  $26,500. 
Assessed  valuation,  $681,872.     True  value  (estimated),  $2,045,616.  „  «  ^ 

Sedalia  School  District  (P.  O.  Sedalia),  Pettis  County,  Mo. 

— Bond  Election. — -The  voters  of  this  district  will  have  sub- 
mitted to  them  at  an  election  to  be  held  May  20  a  school- 
building  bond  proposition  amounting  to  $65,000. 

Silverton  School  District  (P.  O.  Silverton),  San  Juan 
County,  Colo. — Bonds  Voted. — A  proposition  to  issue  $60,000 
bonds  carried  by  a  vote  of  120  to  104  at  an  election  on  May  2. 

Southampton,  Suffolk  County,  N.  Y. — BondsWot  Sold. — 
No  bids  were  received  on  May  0  for  the  $6,000  curb  and  gutter 
bonds  described  in  V.  90,  p.  1001. 

Spokane,  Spokane  County,  Wash. — Bonds  Voted. — Local 
papers  state  that  the  proposition  to  issue  $1,000,000  park 
bonds  submitted  to  the  electors  on  May  3  (V.  90,  p.  1001) 
was  authorized  by  a  vote  of  2,238  "for"  to  1,462  "against ."   j 

Springfield,  111. — Bond  Election. — On  May  17  there  will  be 
submitted  to  the  voters  a  proposition  to  issue  $100,000 
park  bonds. 

Spring  Valley  School  District  No.  187  (P.  O.  Spring 
Valley),  Minn. — Bond  Offering. — Proposals  will  be  received 
until  7  p.  m.  to-day  (May  14)  by  Wm.  Planty,  Treasurer, 
for  $1,500  6%  coupon  school-building  bonds.  Interest 
annual.     Maturity  7  years. 

Stamford,  Conn. — Bonds  Not  Sold. — No  award  was  made 
on  May  10  of  the  $220,000  4%  30-year  gold  school  bonds  de- 
scribed in  V.  90,  p.  1119.  Bids  were  received  from  Merrill, 
Oldham  &  Co.  and  N.  W.  Harris  &  Co.  of  Boston  but  they 
were  both  below  par. 

Talbot  County  (P.  O.  Easton),  Md. — BondlOffering . — Pro- 
posals will  be  received  until  12  m.  May  17  by  the  County 
Commissioners  for  $8,000  4%  coupon  bridge-construction 
bonds. 

Authority  Chapter  108,  Acts  of  1910.  Denomination  $500.  Date 
June  1  1910.  Maturity  $500  yearly  on  June  1  from  1911  to  1926  inclusive 
Bonds  are  exempt  from  county  and  municipal  taxes.  Certified  check  for 
$100  required.     J.  B.  Harrington  is  County  Treasurer. 

Trenton,  Gibson  County,  Tenn. — Bond  Election. — An 
election  will  be  held  May  20  to  vote  on  the  question  of  issuing 


NEW  LOANS. 

8858,000 
City  of  Norfolk,  Virginia 

Thirty-Year  Four  and  One-half  Per 
Cent  (4^%)  Bonds  of  $  1 ,000  each 

Dated  July  I,  1910 
Interest  Payable  January  1st  and  July  1st 

Sealed  proposals  will  be  received  at  the  Office 
of  tlie  City  Treasurer  of  Norfolk,  Virginia,  until 
12  O'CLOCK  M.,  THURSDAY,  JUNE  9TH, 
1910,  for  $858,000  00  Four  and  one-half  per  cent 
UV;,)  Thirty  (30)  Year  Coupon  Bonds,  issued 
for  the  following  purposes: 

For  Sewerage,  etc.,  in  Parle 

Place  Ward $115,00000 

For  Improvement  of  certain 
Streets  and  other  Improve- 
ments in  Berkley  Ward..  12,000  00 
For  Improving  .Streets,  for 
New  High  School  Building, 
and  for  various  other  Per- 
manent Improvements  in 
the  six  Wards  of  the  City: 
and  for  the  purchase  of 
Sites  and  erection  of  Build- 
ings for  Fire  and  Police 
Stations  and  the  Street 
Cleaning  Department  in 
the  8th  or  Berkley  Wards.   731,000  00 


Total $858,000  00 

Bids  may  be  for  the  whole  or  part  of  the  said 
Bonds,  and  must  state  price  and  accrued  interest. 

Bonds  issued  in  denominations  of  $1,000  00. 

Bonds  and  interest  payable  in  Norfolk. 

All  Bonds  to  be  issued  as  Coupon  Bonds,  but 
purchasers  to  have  privilege  of  having  same 
registered. 

Bids  should  be  marked  "Proposals  for  Bonds." 

Bidders  to  enclose  cheek  for  one  per  cent  (1%) 
of  the  par  value  of  the  amount  bid  for.  Immedi- 
ately upon  notification  of  allotment  a  further 
deposit  of  Four  per  cent  (4"o)  of  par  value  of 
amount  allotted  shall  be  made. 

Four  and  one-half  per  cent  (4  M%)  interest  will 
be  allowed  successful  bidders  on  the  Five  per  cent 
(5%)  paid  in  from  time  of  receipt  of  the  Four  per 
cent  (4?;,)  until  bonds  are  ready  to  be  delivered. 

It  Is  proposed  to  deliver  the  Bonds  to  purchas- 
ers on  or  before  July  1,  1910,  but  If  for  any  reason 
any  delivery  should  be  delayed  beyond  that  date 
th<  purchaser  will  be  required  to  pay  accrued 
Interest  to  the  time  of  delivery.  The  remainder 
of  the  purchase  money  to  be  paid  Immediately 
after  the  purchasers  are  notified  that  Bonds  are- 
ready  for  delivery. 

Checks  to  be  drawn  on  some  State  or  National 
Bank,  certified  and  made  payable  to  order  of 
15.  Gray  Tunstall,  City  Treasurer  of  the  City  of 
Norfolk,  Va. 

The  right  Is  reserved  to  reject  any  or  all  bids, 
and  also  (unless  otherwise  expressly  stated  in  the 
bid)  to  allot  any  portion  of  the  amount  of  bonds 
bid  for. 

THE  FINANCE  COMMITTEE, 

ROBT.  B.  TUNSTALL,  Chairman, 

From  the  Common  Council. 
THOS.    H.    W1LLCOX,   Chairman. 

From   the   Board   of   Aldermen. 

Teste:     R.   E.  STEED,  city  Clerk. 


$50,000 

County  of  Essex,  New  York, 

FOUR  PER  CENT  GOLD  BONDS 

The  Board  of  Supervisors  of  Essex  County, 
New  York,  having  authorized  the  issue  of  Fifty 
Thousand  Dollars  ($50,000  00)  of  bonds  of  said 
County  of  Essex,  to  provide  a  fund  for  the  pur- 
pose of  the  alteration,  reconstruction  and  repair 
of  the  Essex  County  Court  House,  County  Clerk's 
Office,  County  Jail  and  other  county  buildings, 

Notice  is  hereby  given  that  sealed  proposals 
for  the  purchase  of  said  Fifty  Thousand  Dollars 
of  Bonds,  or  any  part  thereof,  will  be  received 
by  the  undersigned  up  to  JUNE  4TH,  1910,  AT 
12  O'CLOCK  NOON,  at  his  office  in  Elizabeth- 
town,  N.  Y.,  at'whlch  time  and  place  such  pro- 
posals will  be  opened;  the  right  to  reject  any  and 
all  bids  not  deemed  by  the  undersigned  for  the 
best  Interests  of  the  County  being  reserved. 

The  Bonds  so  otTcred  for  sale  will  be  registered 
In  form,  pursuant  to  the  General  Municipal  Law; 
will  bear  date  of  July  1 ,  1910;  will  mature  In  annual 
Installments  of  Two  Thousand  Dollars  ($2,000  00) 
each,  commencing  July  1,  1911,  and  will  bear 
Interest  at  the  rate  of  Four  per  cent  per  annum, 
aud  payable  on  the  first  days  of  January  anil 
July  In  each  year  until  the  payment  of  the  prin- 
cipal amounts  of  said  bonds,  respectively,  the  prin- 
cipal and  Interest  being  payable  In  Gold  Coin  at 
the  office  of  the  Lake  Cham  plain  National  Bank, 
of  Westport,  New   York. 

The  scaled  proposals  are  to  be  addressed  to  the 
undersigned  County  Treasurer,  and  delivered  to 
him  at  Ellzabethtown,  New  York,  on  or  before 
the  date  above  mentioned. 

Dated,  Ellzabethtown,  N.  Y.,  April  29,  1910. 
S.  W.  BARNARD,  Essex  County  Treasurer. 


$625,000 
City  of  Atlanta,  Georgia, 

4^%  BONDS 

Sealed  bids  will  be  received  until  noon,  WED- 
NESDAY, JUNE   1,    1910,   tor  all  or  any  part   of 
$625,000  City  of   Atlanta,  Georgia.    I  >■."■„   bonds. 
For  full  information  and  bidding  blank,  apply  to 
J.    H.    GOLDSMITH, 

City  Comptroller, 

Atlanta,   Georgia. 


NEW   LOANS. 

$400,000 
City  of  Birmingham,  Alabama 

Floating  Indebtedness  Bonds 

Sealed  bids  for  the  sale  of  $400,000  City  of 
Birmingham,  Ala.,  Floating  Indebtedness  Bonds 
will  be  received  by  the  Mayor  at  his  office  In  Bir- 
mingham. Ala.,  until  12  O'CLOCK  NOON, 
MAY    17TH.    1910. 

Said  bonds  to  be  dated  June  1st,  1910,  and  bear 
Interest  at  the  rate  of  5%  per  annum,  payable 
semi-annually,  and  mature  thirty  years  from  date. 

Principal  and  interest  payable  at  the  Hanover 
National  Bank,  New  York  City. 

No  bids  will  be  accepted  for  less  than  par  and 
accrued   Interest. 

Each  bid  must  be  accompanied  bv  a  duly  certi- 
fied check  for  $2,500,  payable  to  tlie  City  of  Bir- 
mingham. 

The  legality  of  this  Issue  will  be  examined  by 
Messrs.  Hubbard*  Masslich  of  New  York,  whose 
favorable  opinion  will  be  furnished  to  the  pur- 
chaser. 

The  Bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Columbia  Trust  Co.,  135 
Broadway,  New  York,  which  will  furnish  financial 
statement  and  proposal  blanks  on  application. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
H.    E.  SHROPSHIRE  JR..  City  Clerk. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDU.. 
CHICAGO,  ILL. 

FORREST  «fe  CO. 

BANKERS 

421  Chestnut  St..  PHILADELPHIA.  PA. 

Municipal  and 
Corporation  Bonds 


JOHN    H.  WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.  2   WALL   STREET,  NEW  YORK 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  In  the  United  States 
Write  lor  Particulars 

ULEN,   SUTHERLIN   &   CO. 

6 17  First  Nat.  Bank  Bldg.,  CHICAGO,  I LL 
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Tuscaloosa,  Tuscaloosa  County,  Ala. — Bond  Election. — 
This  city,  it  is  stated,  intends  holding  a  special  election  to 

vote  on  the  question  of  issuing  $10,000  additional  school 
bonds. 

Utica,   N.  Y.— Bond  Sale.— On    May    L2   $95,000    I  !  ■_.' < 

1-19  year  i  serial)  registered  school-building  bonds  were  sold 
to  R.  L.  Day  &  Co.  of  New  York  city  at  102.181  and  aecrued 
interest — a  basis  of  about  4.231%.  A  list  of  the  bidders 
follows: 

R.  L.  Day  &  Co.,  N.  Y... $97,071  95|  Blodget  &  Co.,  N.  Y $90, 1*03  53 

N.  \V.  Hants  &  Co.,  N.  V.   86,785  05  White,  Weld  &  Co    -    90,^17  00 

C.  E.  Denlson  &Co..  Bos.  96,720  25  O'Connor  4  Kahler,  N.Y.  96,080  L5 
A.  B.  Leach  &  Co..  N.  Y_  96,710  r»o|W.  N.Colcr  &  Co.,  N.Y  .  95,985  15 
Ferris  &  White,  N.  X  ..  96,691  00 IN.  W.  Halsey  &  Co.,  N.Y.  95,769  50 
I.  W.  Sherrlll,  Poughk'sle  96,586  50  B.  M.  Grant  &  Co.,  N.  Y.   it:., 769  50 

Kountze  Bros..  N.  Y 9f>,444  00  |  l'arson,  Son  &  Co.,  N.  Y    .   95,232  00 

Adams  ix  Co.,  N.  Y     96,368  00 1 

The  bonds  are  dated  May  1  1910.  Interest  semi-annually  and,  at  the 
request  of  the  holder,  will  be  payable  in  New  \  ork  exchange. 

Vale,  Malhuer  County,  Ore. — Bond  Election. — A  proposition 

to  issue  $30,000  (>'  ,  20-year  sewer  bonds  will  be  submitted 
to  a  vote,  according  to  reports,  on  May  16. 

Vallejo,  Solano  County,  Cal. — Bond  Election. — A  special 
election  is  to  be  held  in  this  city  May  19  for  the  purpose  of 
submitting  a  proposition  to  issue  $75,000  city-hall  and 
county-jail  bonds. 

Warrenton,  Warren  County,  Ga. — Bonds  Voted. — An  elec- 
tion held  in  this  place  May  9  resulted  in  favor  of  issuing 
$12,000  electric-light  bonds. 

Washington  County  (P.  O.  Blair),  Neb. — Bond  Sale. — 
This  county  has  sold  $46,000  refunding  bonds  dated  April  18 
1910.  Maturity  10  years,  subject  to  call  at  any  interest- 
paying  period. 

Waterville,  Le  Sueur  County,  Minn. — Bond  Sale. — On 
May  9  the  $11,000  1-11-year  (serial)  refunding  bonds  offered 
on  that  day  (V.  90,  p.  1196)  were  awarded  to  the  First  Na- 
tional Bank  of  Waterville  at  par  and  accrued  interest  for  5s. 
Bonds  are  dated  June  1  1910. 

Wayne  County  (P.  O.  Detroit),  Mich.— Bond  Sale. — The 
$1,100,000  3}-2%  coupon  refunding  bonds  mentioned  in 
V.  90.  p.  1121,  were  awarded  on  May  4  to  N.  W.  Halsey  & 
Co.    of   Detroit. 


Authority  Aet  No.  192,  Public  Acts  of  1903.  Denomination  $1,000. 
Date  May  1  1910.  Interest  semi-annually  at  the  County  Treasurer's  office 
In  Detroit  or  the  liseal  agency  of  the  county  in  New  York  City.  Maturity 
May  1   1925.      Bonds  are  exempt  from  taxation. 

White  Plains,  Westchester  County,  N.  Y. — Bond  Offering. 
—  Proposals  will  be  received  until  10  a.  in.  May  17  by 
Farrington  M.  Thompson,  Town  Supervisor,  for  $45,000  4% 
road-constrnction  bonds. 

Authority,  election  held  April  18  1910.  Denomination  $1,000.  Date 
.Tunc  1  1910.  Interest  semi-annually  at  the  First  National  bank  In  White- 
Plains.  Maturity  $1,000  on  June  1  1915  and  12,000  yearly  on  June  1  from 
1916  to  19.17  inclusive.  Certified  check  for  5%  of  bid,  made  payable  to  the 
Town  Supervisor,  Is  required. 

Wilkinsburg  School  District  (P.  O.  Wilkinsburg),  Alle- 
gheny County,  Pa. — Bond  Sale. — Papers  state  that  an  issue 
of  $200,000  434'/x  high-school-building  bonds  have  been 
awarded  to  Lawrence  Barnum  &  Co.  of  Philadelphia. 

Williamson,  Mingo  County,  W.  Va. — Bonds  Voted. — This 
city,  it  is  stated,  has  voted  to  issue  $47,000  water-system- 
improvement  bonds. 

Yakima  County  School  District  No.  52,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  May  21 
by  Frank  Bond,  County  Treasurer  (P.  ().  North  Yakima), 
for  $1,000  coupon  school-building  and  furnishing  bonds  at 
not  exceeding  6%  interest. 

Authority,  Sections  117,  118,  119,  &c..  Cole  of  Public  Instruction  Laws 
of  1897,  pages  357  et  seq.;  also  election  held  April  1  1910.  Date  "day  of 
issue,"  or  on  the  lirst  of  some  month,  at  option  of  bidder.  Interest  annually 
at  the  County  Treasurer's  office.  Maturity  10  years,  subject  to  call  in  any 
amount  after  2  years.  Bonded  debt,  none.  Warrant  debt,  $195  35. 
Assessed  valuation  1909,  $134,600. 

Yakima  County  School  District  No.  89,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10:30  a.  m.  May  21 
by  Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima), 
for  $18,000  coupon  school-building  and  furnishing  bonds  at 
not  exceeding  6%  interest. 

Authority  Sections  117,  118,  119,  &c,  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357,  et  seq.;  also  election  held  April  21  1910.  Date  "day  of 
issue,"  or  first  day  of  some  month  at  option  of  bidder.  Interest  annually 
at  the  County  Treasurer's  office.  Maturity  20  years,  subject  to  call  after 
5  years.  The  district  has  no  bonded  or  other  debt  at  present.  Assessed 
valuation  1909,  $584,085. 

Youngstown  School  District  (P.  O.  Youngstown),  Mahon- 
ing County,  Ohio. — Bond  Election. — An  election  will  be  held 
May  17  to  allow  the  voters  to  determine  whether  or  not 
$250,000  school-building  bonds  shall   be  issued. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st,  1910. 

The  Trustees,  in  conformity  with  the  Charter  or  the  Company,  submit  the  following  statementof  its  attain 

on  the  Slst  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January,  1909,  to  31st  December,  1909 . $3,759,391  26 

Premiums  on  Policies  not  marked  off  1st  January,  19C9 717,712  70 


Total  Marine  Premiums $4,477,103  95 


Premiums  marked  off  from  1st  January,  1909.  to  31st  December,  1909 $3,791,557  05 

Interest  received  during  the  year $322,046  46 

Rent  less  Taxes  and  Expenses 145,679  82       $467,726  28 


Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  19 

Losses  occurred,  estimated  and  paid  In  1309 1.149,459  56  $1,978,837  75 


Less  Salvages $249,891  07 

Re-Insurances 235,520  48 


Returns  of  Premiums 

Expenses.  Including  officers'  salaries  and  clerks'  compensation  ."stationery , 
newspape is,  ad\ ertlsemen ts ,  etc 


485,411  55 

$1,493,426  20 

$60,285  14 

$356,913  04 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities     $5,461,042  00 

Special  deposits  In  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place. $4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany   75,000  00     4,374,426  04 

1.213.069  68 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  In  Bank 


239,9  is  0  1 
633,405  13 


Aggregating $12,921,890  89 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Unterminated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,393,297  09 
685.546  90 

263,468  95 
120,569  42 


22.353  49 

7.404,890  00 
370.000  00 


Aggregating $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereof 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company  for  the  vear 
ending  31st  December.  1909.  wh  ch  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and   after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary 

TRUSTEES 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
LEWIS  CASS   LEDYARD. 
CHARLES   D.    LEVEHICH. 
LEANDER   N.    LOVIiLL, 
GEORGE    H.    MACY. 
CHARLES    H.    MARSHALL, 
NICHOLAS  F.   PALMER. 
HENRY    PARISH. 
ADOLF   PAVENSTEDT. 
CHARLES  M.  PRATT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT.  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.  BACON. 
WALDRON    P.    BROWN, 
VERNON  H.   BROWN, 
JOHN    N.    BEACH. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD    H.   EWART. 

S.  FRANKLIN 


PHILIP  A 
HERBERT 


L.  GRIGGS, 


DALLAS   B    PRATT, 
GEORGE    W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN    J.  HIKER. 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM    SLOAMF-, 
ISAAC    STERN. 
WILLIAM   A.    STREET. 
GEORGE  E.  TURNURE. 


NEW  LOANS. 


83,430,000 

State  of  North  Carolina 

REFUNDING    BONDS 

Dated  July  1,  1910,  payable  July  1,  1950,  with- 
out prior  option.  Interest  four  per  centum  per 
annum,  payable  semi-annually  January  1  and 
July  1.  Both  principal  and  interest  payable  at 
National  Park  Bank,  New  York  City.  The 
undersigned,  State  Treasurer,  will  receive  sealed 
bids  at  his  office,  Raleigh,  North  Carolina,  for 
said  bonds  until  12  O'CLOCK  M.,  MAY  18TH, 
1910.  The  legality  of  said  bonds  has  been  ap- 
proved by  Hubbard  &  Masslich  of  New  York, 
whose  opinion  will  be  furnished  without  cost  to 
the  purchaser.  Printed  circulars  giving  full  in- 
formation and  blank  forms  on  which  all  bids  must 
be  made  will  be  furnished  on  application  to  the 
undersigned  or  to  said  Hubbard  &  Masslich. 

B.  R.  LACY,  State  Treasurer. 


ACCOUNTANTS. 


LYBRAND, 

ROSS  BROS  6l 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK    &,  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati,  and 
London,  England. 

AUDITORS      FOR       FINANCIAL      INSTITU- 
TIONS, INDUSTRIAL  AND 
MINING  COMPANIES 

Investigations,  Financial  Statements. 

Periodical  Audits  and  Accounting. 


ALFRED  ROSE  &,  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 
56  Pine  Street,     -     NEW  YORK 

Telephone  4261  John 
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Canada,  its  Provinces  and  Municipalities. 


Brampton,   Ont. 
received  until  (>  p. 
Finance  Committee 


-Debenture  Offering. — Proposals  will  be 
in.    May   16  by  J.   S     Heck,   Chairman 
for  the  following  4)4%  debentures: 

$26  000  00  sewer  construction  debentures,  due  part  .Nearly  on  Dec.  31  for 
thirty  years. 
33,8  10  18  sewer  const  ruction     local- Improvement     debentures,     due     part 

yearly  on  Dec.  ;n  for  thirty  years. 
15,22  1  20  sidewalk-construction  local-improvement  debentures,  due   part 
yearly  on  Dec.  31  for  twenty  years. 

Interest  annually  on   Dec.  31. 

Brandon,  Man. — Debenture  Sale. — The  four  issues  of  .">'  , 
debentures,  aggregating  $94,054  OS,  offered  on  May  2  and 
described  in  V.  90,  p.  1062,  were  awarded  to  Brouse,  Mitchell 
&   Co.   of  Toronto. 

Brownlee,  Sask. — Debenture  Sale. — An  issue  of  $2,000  0'  , 
15-year  debentures  was  disposed  of  last  month  to  Nay&  James 
of  Regina. 

Clearview  School  District  No.  842,  Man. — Debenture  Sale. 
—  During  the  month  of  April,  Nay  &  James  of  Kegina  were 
awarded  $2,000  5^%  debentures  due  in  twenty  years. 

Clinton,  Ont. — Debentures  Voted. — A  $10,000  road-deben- 
ture proposition  has  been  authorized  by  this  place. 

Cote  des  Neiges  School  District,  Que. — Debenture  Sale. — 
This  district  recently. disposed  of  an  issue  of  $25,000  5%  30- 
year  debentures. 

Delta,  B.  C. — Debenture  Offering. — Proposals  will  be  re- 
ceived by  this  municipality  for  $135,000  water-works  deben- 
tures. 

Dorval,  Que. — Debenture  Sale— An  issue  of  $7,500  5% 
30-year  debentures  was  recently  disposed  of,  it  is  stated,  to 
the  Royal  Securities  Corporation,   Ltd.,  of  Toronto. 

Elkhorn  School  District  No.  366  (P.  O.  Elkhorn),  Man.— 
Debentures  Authorized. — Reports  state  that  the  Trustees  have 
passed  a  by-law  providing  for  Jhe^issuance  of  $20,000  5% 
20-year  debentures. 

Euphrasia  Township,  Ont. — Debenture  Sale. — During  the 
month  of  April  $2,700  4)^%  school  debentures  were  awarded 
to  the  Dominion  Securities  Corporation,  Ltd.,  of  Toronto. 
Maturity  part  yearly  for  15  years. 


Eyebrow,  Sask. — Debenture  Sale. — This  village  sold  $1,500 
6%    10-year  debentures  during   April   to   Nay    &   James  of 

Kegina. 

Gainsboro,  Sask. — Debenture  Sale. — Nay  &  James  of 
Regina  purchased  $3,000  8%  10-year  debentures  during  the 
month  of  April. 

Halton  County,  Ont. — Debenture  Offering. — Proposals  will 
he  received  up  to  May  17  by  John  F.  Ford,  Chairman  Finance 
Committee  (P.  0.  Omagh),  for  $10,000  debentures. 

Hamilton,  Ont. — Debenture  Sale. — The  following  4%  20 
and  30-year  debentures  have  been  awarded,  it  is  stated,  to 
the  National  Provincial  Hank  of  London,  Eng.,  at  98.25 
and  accrued  interest:  $200,000  for  good  roads  (V.  90,  p.  652), 
$155,000  for  water-works,  $60,000  for  public  schools,  $25,000 
for  a  public  library  and  $25,000  for  an  addition  to  the 
nurses'  home. 

Revelstoke,  B.  C. — Debenture  Sale. — The  Dominion  Se- 
curities Corporation,  Ltd.,  of  Toronto,  has  been  awarded  the 
$30,000  5%  25-year  debentures  mentioned  in  V.  90,  p.  1200. 

Stamford  Township,  Ont. — Debenture  Offering. — Pro- 
posals will  be  received  up  to  May  21  by  J.  E.  Jones,  Township 
Clerk  (P.  O.  Box  201,  Niagara  Falls  South),  for  $12,000  5% 
public-school  debentures.  Interest  annual.  Maturity  part 
yearly  for  20  years. 

Stettler  School  District  No.  1475  (P.O.  Stettler),  Alberta. 
—Debenture  Sale.— We  are  informed  that  $40,000  5%  30-year 
debentures  were  disposed  of  last  month  to  Nay  &  James  of 
Regina. 

Tugaske,  Sask. — Debenture  Sale.— Nay  &  James  of  Regina 
were  the  successful  bidders  last  month  for  $4,000  6%  15-year 
debentures. 

Webb  School  District  No.  2514  (P.  O.  Webb),  Sask.— 
Debenture  Sale.— This  district  awarded  $6,000  6%  20-year 
debentures  to  Nay  &  James  of  Regina  during  the  month 
of  April. 

Weston,  Ont.— Debenture  Sale.— On  May  2  the  $57,000 
4J^%  coupon  water-works  debentures  described  in  V.  90, 
p.  1200,  were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto. 


TRUST  COMPANIES. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


TRUST  COMPANIES. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

122  Broadway    New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL   AND   SURPLUS    $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  SI. 
B'way  &  73rd  St.  125lh  St.  &  8th  Ave. 


FEDERAL  DEPARTMENT 

We  solicit  inquiries  regarding  our  Federal  Department  and 
its  service  in  presenting  prompt  and  accurate  information  on 
every  development  of  the  Federal  Corporation  Tax  and 
related  subjects. 

'IThje  (&orp oration  %xust  ©o. 


NEW  YORK 


CHICAGO 


ST.  LOUIS 


BOSTON 


PHILADELPHIA 


L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

^,<.o«..L,-r   am^    ^...rwi.-rr-r-  o « ,  r-o     POR   MANUFACTURERS, 
DISCOUNT  AND    GUARANTEE  SALES     AGENTS    Am    QJH£m 

CARRY    NO    GOODS    FOR    OWN   ACCOUNT 
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Qvn&t  Companies. 


ran  states  Trust  company  ol  jgi  Tut 


Chartered  1S53 
45  and  47   WALL  STREET 


CAPITAL, 


$2,000,000.00 


SURPLUS  AND  UNDIVIDED  PROFITS  -  -  -  $13,720,622.42 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
other   recognized    trust    capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  for  estates 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  II .  Micv  Jr., 
William  D.  Sloahe, 


JOHN  A.  STEWART.  Chairman  oi  the  r.oaru. 


Gustav  H,  Sclrvab, 
Frank  Lymm, 
James  Stillman, 
John  Clailln, 
John  J.  Phelps. 


Lewis  Cass  Ledyaid, 
J,yman  J.  Gage. 
Povne  Whitney, 
Edward.  W.  Sheldon. 
Chauncey  Keep 


Egcrton  L.  Winthrop 


Georce  L.  Rives, 
Arthur  C.  James, 
William  M.  Kinssley 
William    Stewart   Tod. 
Ogden  Mills, 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  o 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54   Wall   Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $ !  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


QlJnoisTnist&SaTingsBaiik 

CHICAGO 

Capital  and  Surplus 
$13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED- 


EDWIN   R.  CASE 

NEW    JERSEY    SECURITIES 

No  better  State  No  better  Securities 

15  EXCHANGE  PLACE 
TeU.  366  and  751  JERSEY  CITY 


WEBB  &  CO. 

DIVESTMENT  SECURITIES 
74  BROADWAY      -     -     -      NEW  YORK 


%n%lvi£zx&. 


H.  M.  BYLLESBY  &  CO. 
ENGINEERS 


DESIGN.  CONSTRUCT  AND  OPER- 
ATE RAILWAY,  LIGHT,  POWER, 
HYDRAULIC     AND     GAS     PLANTS. 


EXAMINATIONS  and  EEPORTS 


218  La  Salle  Street,  CHICAGO 

Oklahoma  City,  Oklahoma.      Mobile,  Ala.. 
Portland,  Ore. 


J.  G.   WHITE   &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railwiy  Gas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  for 
financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Irrigation  Systems  Financed, 

Designed  and   Built. 

London  Correspondents: 

J.  O.  WHITE  &   CO.,  Limited 

9  Cloak  Lane,  Cannon  St..  E.  C. 


Mem.  Am.  Soc.  C.  E. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines. 
Central  Stations  and  Irrigation  projects.  Etc. 
Ex-Supt.  Illinois  Central  HR.;  Chief  Engineer 
Illinois  Central  RR.:  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  Bend  Electric  Railway. 
Marquette  Bide.  CHICAGO.  ILL. 


Edmond  ('.  Van  l.ipst  Ki.bert  McF.  Doble 

Tbonjiis  I.    W'lbii'Snn 

Associated  Engineers  Co. 

Examinations,  Reports  Construction.  Operation 

irrigation  Enterprises  a  Specialty 
417  Ceuturv  Kuildii.g  DhNVKtt.  COLO. 


Established  1S89. 


A.    L.    REGISTER    &,    CO. 

Successors  to  Pepper  &  Register 

ENGINEERS  &  GENERAL  CONTRACTORS 

112  North  Broad  Street    Philadelphia. 


H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Dretel  Bldg.  PHILADELPHIA.  PA. 


•tnancial. 


1850 


1909 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF   NEW   YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 
CLARENCE  H.  KELSEY.  Pres.  Title  Gu.  &Tr. Co. 
WM.  H.  PORTER,  Pres.  Chemical  National  Bank 
ED.  TOWNSEND,  Pres.  Imp.  &  Traders  Nat.  Bk 


Good  men,  whether  experienced  In  life  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  if  desired,  and  secure 
for  themselves,  in  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Office 
No.  277  Broadway.  New  York  City 


1¥ 


financial 

nmtcle 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  90. 


SATURDAY,  MAY  21  1910. 


NO.  2348. 


glte  (&hvonitlt. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 

B  \NK  AND  QUOTATION  (monthly)  1  STATE  ANP  City  (semi-annually) 

Railway  and  industrial  (quarterly)    Electric  Railway  (3  times  yearly) 
Railway  Earnings  (monthly)  |  Bankeks'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines). $4  20 

f  Two  Months        (rt  times) 22  00 

stindiii"-  Business  Tarda  *  Three  Months    (13  times) 29  00 

Standing  .Business  oaras  <  slx  Montna        (26times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,. 513  Monadnock  Block;  Tel.  Harrison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  K.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
P.O.  Box  958.       Front,  Pine  and  Depeyster  Sis.,       New  York. 

Published  every  Saturday  mornins  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vloe-Pres.  and  Sec.:  Arnold 
G-.  Dana,  Treas.    Addresses  ot  all,  Office  of  the  Company. 


CLEARING-HOUSE  RET  (ENS. 

The  following  table,  made  up  by  telegraph,  &e..  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
April  30  have  been  $2,939,621,093,  against  83,132,824,016  last  week  and 
53,006,478,917  the  corresponding  week  last  year. 


Clearings — Returns    by    Telegraph. 
Week  ending  May  21. 

1910 

1909. 

Per 

81,383.891.193 
122.330,369 
120,105,180 

25.380.243 

233,592.312 

68,167.297 

14,685,637 

SI. 535.923, 116 

124.399.719 

111,435,189 

24.249.204 

231. SI  1,504 

59,174,780 

11,496,058 

—9.9 

Boston -.     

Philadelphia 

—1.7 
4-7.8 

Baltimore 

Chicago             

4-4.7 
4-0.8 

St .  Louis 

New  Orleans    . .    .    . .      

4-15.2 

4-27.8 

Seven  cities.  5  days 

Other  cities,  5  days ..    ..    ..    - 

51,968,152,261 

4S5.496.214 

82,098,492,570 
416.976,473 

—6.2 
+  16.4 

Total  all  cities.  5  days    _    . . 

S2.453.648.475 

4S5.972.61S 

S2. 515, 469.043 
491,009,874 

—2.5 

All  cities,   1  day 

—1.0 

Total  all  cities  for  week 

82.939,621,093 

83,006,478,917 

2.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
•clearing  houses  at  noon  on  Saturday,  and  hence  In  the  aobve  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday- 
noon,  May  14,  for  four  years: 


Clearings  al — 


New  York 

Philadelphia    . 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington   . . . 

Rochester 

Scranton 

Syracuse ... 

Heading 

Wilmington   .  _ 
Wilkes-Barre  . . 

Wheeling   

Trenton 

Rarrtsburg 

York  . 

Erie 

Greensburg 
Blnghamton  - 

Chester 

Altoona 

Franklin 


Total  Middle 


Boston    

Providence  . . 
Hartford  —  - 
New  Haven.  . 
Springfield- .. 

Worcester 

Portland  .... 
Pall   River 
New  Bedford . 

Lowell  .... 

Holyoke 


Total  New  Fnir 


Week  ending  May  14. 


1910. 


s 

1,847,357,362 

157,007,774 

48.352.S01 

29,413,597 

9,896,277 

5.669,033 

7,229.929 

4,031,397 

2,805,300 

2,339,587 

1,669.690 

1,468,720 

1,551.452 

1,940.166 

1,622.773 

1,288,997 

916,385 

860,154 

194.546 

509,200 

571.548 

485,009 

265.683 


2.127,747.380 

1  IS. 370. s  16 
7,572.900 
4,216,107 
2,637.701 
2.356.223 
2.312.2  14 
2.053.779 
1,176,216 
1,006.465 
608,807 
516,174 


172.8.r7,46> 


Inc.  or 
1909.  Dec.  1908. 


,054,982,862 
129,824,384 

42.459,721 

29.877,089 

9,357,964 

5,456.136 

6,702,741 

3,814. S26 

2,384,956 

2,075,374 

1,880,385 

1,505,067 

1,164,183 

1.603.031 

1.533,773 

1,155,886 

882,997 

767,469 

541,325 

449.300 

428,830 

455,063 

243,532 


2,299,546,894 

163.921,176 
8, 229. 200 
3,652.3  14 
2,915.072 
2.371,362 
1.640.6S3 
1,715,981 
999,828 

996. S00 
510,004 
186.14  1 


187,439.191 


—  10  1 
4-20.9 

4-13.9 
—1.6 

4-5.8 

4-3.9 

4-7.9 

+  5.7 

4-17.7 

+  12.7 

—11.2 

—2.4 

+  33.2 

+  21.0 

+  5.8 

+  11.5 

+  3.9 

+  12.1 

—8.7 

+  13.3 

4-33.3 

+  6.6 

4-9.1 


—7.5 

—9.5 
—8.0 

I  l.i  I 
—  9.5 
—0.6 
+  41.0 
4-19.7 
4-17  7 
+  1.0 
+  19.2 
4   12  3 


-7  8 


,548,309 

123,518 
39,486 
24,790 

8,533 
5.660 
5,419 
3,710 
2, 065 

1.644 

1,341 

1 ,308 

1,150 

1,141 

1,898 

1.044 

S22 

656 

570 

520 

461 

199 

210 


.960 
901 

970 

043 
879 
189 

678 

542 
706 
475 
.755 
,679 

.461 
,143 
370 
897 

l  OS 
52S 
076 

.000 
175 
5 1 6 

,878 


1,775,101,929 

141,650.4  19 
7.241.700 
3,309,318 
2,234,482 
1,886,883 
1,576,627 
1,72s.  i :;  i 

S63.933 
790.056 

500,0! 

421.29  1 


1907. 


.613,334,927 

144,546.811 

49,850.561 

28,511.467 

9.513.183 

8,736,409 

6,227.551; 

3.655.294 

2,073.142 

2.342.185 

1.445.107 

1.349.974 

1,292.543 

1.227,613 

"1,372,282 

SOI  .022 
494.473 
598,900 
520,752 

306,785 


1,878,155,986 

167,947,398 
9,212,400 
3,673,780 
2,564,383 

2,175.677 

1,909. .ISO 

1,799,883 

954,939 

763.39  1 

609,662 

522.505 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis  .... 

Columbus _ 

Toledo... 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Fort    Wayne     - 
Sprlngflsld,   111  . 

Akron 

Hockford 

Youngstown 

Lexington 

South  Bend 

Springfield,  Ohio 
Bloomington . . . 

Qulncy 

Canton    .  _ 

Jackson  

Mansfield 

Decatur   

Danville 

Jacksonville.   Ill 

Ann  Arbor 

Adrian    

Lima      


Tot.  Mid.  West 

San  Francisco 

Los  Angeles- .... 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San    Diego 

Helena   

Sacramento - 

Fresno 

San  Jose 

Stockton 

North   Yakima. 

Billings 

Pasadena 


Week  ending  May  1  I . 


1910. 


Total  Pacific.. 

Kansas  City 

Minneapolis .. 

Omaha 

St.  Paul 

Denver 

St,  Joseph 

Des  Moines .. 

Sioux  City 

Wichita 

Lincoln 

Topeka  

Davenport 

Cedar   Rapids.. 
Colorado  Springs. 

Pueblo    

Fremont 

Fargo 

Sioux    Falls 

Duluth 


Tot.oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

(ialveston 

Richmond    

Fort  Worth..... 
Atlanta 

Memphis 

Nashville    

Savannah  

Norfolk     

Birmingham 

Jacksonville 

Chattanooga    ... 

Knoxvllle 

Augusta. 

Little  Rock 

Oklahoma 

Mobile 

Charleston 

Macon 

Austin     .... 

Beaumont    .. 

\  Ickslmrg  - 

Wilmington,  N.  ( 

Jackson.    Miss 
Meridian  ._ 


Total  Southern 


182,133,401 


Total  all 


8 

273.175,060 

24,532.  Kill 

19,500,582 

18,223,684 

12.319.710 

9,985,799 

6,190,400 

4, Oss. .'.-,.-, 

2.769.799 

2,658,555 

2,225,426 

2,446,280 

1.532. ITS 

1.027.549 

1,044,291 

'I5II.0OII 

1,007,021 

933.377 
702,686 
595.38 
531.203 
550,295 
602.940 
1.034.203 
459,385 
118,634 
427.447 
367,878 
287,869 
208.107 
34.44S 
303,243 


301.136,791 

43.648.620 

17.093.SK; 

13,977.101 

10,046,722 

8,637,257 

5,175.339 

5,060,734 

3,069,721 

1,400,000 

874,969 

1.208.924 

748.456 

550,000 

579.691 

500,000 

190,000 

948.7 


112.761.350 

50,479.372 

20,243.142 

16.579,412 

11,474,014 

9,581,879 

6.300,000 

4,360,849 

3.289,662 

2.894.717 

1.660.074 

1.257.457 

1,264.752 

1.200.000 

892,666 

588,319 

318,678 

1,108,857 

1,015,000 

3,410,874 


137.920.324 

75,992,250 

17,756,364 

12.781.104 

13.287,980 

6,756,500 

S.  07 7. 063 

7.106,726 

10.5SS.57S 

5.227,196 

3,759.532 

3,804,556 

2.738,787 

2,527,588 

2.476.637 

1.600.000 

1,509,869 

1,585,538 

1.704, SS7 

2,400.000 

1,444.030 

1,361.303 

010.000 

2,593.012 

678,000 

284,907 

56S.656 
690.000 

290,146 


190.400.709 


3,132,821.016 


Outside  N.  Y    . 1 1.285. 466 ,634 


1000 


265,410.280 

25,000.100 

15,943,353 

17,860,530 

11,560,399 

8,907,346 

5,457  ooo 

4.048,866 

2,672,409 

.'.807.977 

1.977.494 

2.249.476 

1,245,352 

806.0  12 
1,008.103 
705.000 
75I.O05 
1.005.3  15 
676.610 
547,437 
534,092 
450,705 
511.538 
822.3  15 
375.000 
357.776 
423.362 
322.063 
201.580 
210.720 
43.735 
298.886 


375.208,0  10 

38,616,807 

14,053,682 

13,223.010 

8,003,362 

6.109,550 

4,056,679 

5.112,567 

1,853.190 

1,252,060 

969.974 

959,364 

506,292 

443,204 

405.630 

400.000 

169,939 

Not  Included 


Inc.  or 

Dec. 


+  2.9 

—  1.9 

+  21.3 

+  2.0 

+  6.6 

+  12.1 

+  13.4 

+  1.0 

+  3.6 

—5.3 

+  12.6 

+  8.8 

+  23 . 1 

+  14.6 

+  3.6 

+34.8 

+33.4 

—7.2 

4-3.9 

+  8.8 

+  0.0 

+  22.1 

+  17.9 

|  25  s 

+  22.5 

+  17.0 

+  1.0 

+  14.2 

+  40 

—5.3 

—21.2 

+  1.5 


loos 


1907 


.135,243 


119.542.885 

62,756,230 
16.361,872 
11,378,410 

14,787.308 
5,368,500 
7,223.723 
5,927.093 
8.136.911 
5,227,610 
3,459.579 
3.297.300 
2.590,514 
2,130.397 
2,032.271 
1,429.338 
1,332,548 
1,600,556 
1.627.943 
1.532.050 
1.220.522 
1.220,190 

Tics:,:. 

713.562 
573.538 
2  17.220 
413,386 
361.000 
219.232 


163.970.610     +16.1 


+  4.2 

+  13.0 
+21.6 

+  5.7 
+  25.5 
+  41.4 
+  27.6 

—1.1 
+  65.6 
+  11.8 

—9.8 
+  26.1 
+  47.8 
+  24.2 
+  42.9 
+  25.0 
+  11.8 
In  total 


+  17.3 

+  12.8 
+  11.0 
+  13.8 
+  34.8 
+  10.5 
+  22.3 

+  8.0 
+  25.5 
+  19.1 
+  23.8 

—2.7 
+  15.2 
+  21.0 
+  18. 1 

+3.6 

—9.5 
+  18.6 
+  73.5 
+  28.2 

+  15.4 

+  21.1 

+  8.5 
+  12.3 
—  10.1 
+  25.9 
+  11.8 
+  19.9 
+  30.1 
—0.01 

+  8.7 
+  15.4 

+  5.7 
+  18.7 
+  21.8 
+  12.0 
+  13.1 

—6.2 

+  4.7 
+  56.7 
+  18.4 
+  11.6 

1-28.0 
I  203  5 

+  0.8 
4-15 
+  37.6 
+  91.1 
+  32  3 


s 

227.S23.6551 

23.3  11.350' 

16,131,211 

17,010.177 

0.905.780 

7.410.072 

4,573,400 

3,866,073 

2,517.160 

2.401.951 

1.509,198 

1.796,533 

050.000 

876,978 
769,125 

000.0110 

587,4  14 
580.124 

510.010 
484  ,008 
I  i  2.000 
401.394 
101.004 
382,730 
332  969 
207.02.-, 
283.57 5 
271.148 
135.101 
166,607! 
27.004 
245,000, 


260,230,500 
28,844,700 
18,402,180 
15,888,936 

11,135.011 

8,176.273 

5.7  15.700 

1.280,312 

2,740,993 

2,580.662 

2,1  12.734 

2,031  .205 

995,866 

883, 107 

749,872 

778,000 
655.051 
613,492 

(lis. 300 

630,567 

307.175 

395,908 
36  1,276 
643,721 

4  12.823 
358.311 
300.313 

21  1,312 

14  1.317 
33,000 

325.000 


327,166,354 

35,930.536 

10.852.939 

8.767.249 

5.900.000 

4.438.466 

3.017.425 

4.014.946 

1.595,077 

725,000 

603.013 

749.000 

407.184 

445,734 

368,822 

282,586 

122,756 


3,211,933.816 
l  ,186.950.954 


—3.4 


78,220,733 

34.928.507 

19,334.915 

11,775,897 

8.142.364 

7.745,765 

5,696.123 

2.876,973 

2.166.354 

1.487,459 

1.263.259 

1.073.778 

803.200 

708.310 

689.278 

121.172 

268,111 

513,824 

484,000 


100.469,328 

59,585,141 

13,421.145 

10.630.771 

9,470,648 

5,076.500 

5.916,565 

5.036,817 

4,128.340 

4.282,255 

2.S90.332 

2.959.915 

1,727.524 

1.715,034 

1,547.509 

1,385.489 

1,372.030 

1.259.185 

1.176,109 

1,02  1.1  13 

1.039.372 

1,157,54  1 

575,^ 

455,514 

551.245 

299.423 

300.000 


138.994,181 
2,682,165,423 


l  s  3|1, 033.856.463 


377,800,085 

44.344.017 
13.653,881 
11,371.582 
7.910.007 
6,259.271 
3.173,807 
5,058,769 
2,081.832 

1J)53.476 


437.801 


90.245.703 

34,465.502 

24.560.337 

11.507.908 

9.663.536 

8,014.620 

5,591.375 

3. 295,885 

2. 23  I. ISO 

1,308.040 

1.376.060 

1,041. 5IS 

003.721 

580.465 

616.897 

672.206 

274.762 

102.521 

385,400 


107.081.911 

69,424.127 
10.905.479 
14.125.499 
12,449.857 
0.924.500 
6,107.851 
3.834,825 
1,869,711 
4.136,087 
4,288,807 
3.357.507 
3.233.557 
2.182.032 
1.559. lis 
1,594,225 
1.190.414 
1.549.423 
1.370.855 
938.021 
1,375.958 
1,818  500 

050.000 

100.035 

173,691 


10  1.710  862 
2,806.136,948 
1,192,80    "    ' 


Note. —  For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News. 
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Expenses  of  the  railroads  of  the  United  States 
increased  over  233^  million  dollars  in  March.  The 
importance  of  that  fact  at  the  present  time  when 
further  additions  to  expenses  are  to  come  through  the 
widespread  advances  in  wages  will  lie  readily  recog- 
nized. The  figures  have  been  compiled  by  us 
this  week  and  are  discussed  in  an  article  on  a 
subsequent  page.  They  are  made  up  from  the  returns 
filed  with  the  Inter-State  Commerce  Commission  at 
Washington.  Special  interest  of  course  attaches  to 
the  results  for  the  separate  roads,  where  heavy  losses 
in  net  are  shown  in  many  instances.  These  will  all  be 
found  (together  with  full  details  of  both  earnings  and 
expenses)  in  the  special  supplement  called  our  "Rail- 
way Earnings  Section",  which  we  send  to  our  sub- 
scribers with  to-day's  issue  of  the  "Chronicle."  This 
supplement  gives  the  figures  of  every  operating 
steam  railroad  in  the  United  States,  big  and  little, 
which  makes  monthly  returns  to  the  Commission — 
over  800  companies  altogether,  covering  more  than 
235,000  miles  of  road. 


THE  FINANCIAL  SITUATION. 

Are  not  shippers  in  trunk-line  territory  pursuing  a 
short-sighted  policy  when  they  seek  to  prevent  the 
railroads  from  advancing  their  freight  rates,  to  recoup 
themselves  for  the  tremendous  additions  to  their 
annual  expenses  involved  in  the  advances  in  wages  that 
have  been  going  on  since  the  beginning  of  the  year, 
and  are  still  in  progress?  These  shippers,  as  a  rule, 
are  men  of  superior  intelligence,  and  with  the  panic  of 
the  year  1907  still  in  mind  they  cannot  be  unaware  of 
the  close  connection  existing  between  railroad  pros- 
perity and  prosperity  in  the  whole  commercial  and 
industrial  world.  Suppose  that  these  shippers  were 
successful  in  their  endeavor,  and  that,  as  a  conse- 
quence, the  net  earning  power  of  the  railroads  became 
seriously  impaired,  as  would  inevitably  be  the  case; 
who  would  be  the  worst  sufferers?  Would  not  every 
industry  throughout  the  country  feel  the  blow,  and 
would  not  these  shippers,  so  dependent  upon  general 
prosperity,  find  that  they  themselves  were  hardest 
hit  of  all? 

Of  all  the  country's  great  industrial  agencies,  there 
is  none  of  equal  magnitude  with  the  railroad  industry. 
It  gives  direct  employment  to  nearly  2,000,000  persons, 
and  the  outstanding  security  issues  on  the  same  ex- 
ceed $16,000,000,000.  These  securities  are  held  by 
investors,  large  and  small,  no  small  part  of  them  be- 
ing in  the  hands  of  savings  banks  and  other  classes  of 
financial  institutions.  Consider  what  a  diminution  in 
the  market  value  of  these  securities  would  mean,  to- 
gether with  a  reduction  in  the  income  derived  from 
them.  The  diminution  in  the  purchasing  power  of 
the  holders  of  the  same  would  alone  be  a  serious  mat- 
ter. Then  consider  further  what  would  happen  if  the 
supplies  of  new  capital  necessary  for  the  development 
and  extension  of  the  railroad  system  were  curtailed, 
or  altogether  cut  off,  by  reason  of  the  impaired  earn- 
ing capacity  of  the  properties,  arising  out  of  their  ina- 
bility to  advance  their  transportation  charges  to  meet 
the  increase  in  the  cost  of  rendering  the  transportation 
service. 


With  new  capital  unavailable  or  to  be  had  only  in 
very  limited  amounts,  hundreds  of  millions  of  dollars 
which  now  go  each  year  into  reproductive  enterprises 
would  be  withdrawn  and  the  fructifying  influence 
of  that  money  in  the  channels  of  trade  be  lost.  In 
other  words,  with  the  railroads  forced  to  contract  their 
outlays,  their  orders  for  everything  needed  in  the 
conduct  of  their  operations  and  for  the  development 
of  their  properties  would  gradually  fall  away.  This,  in 
turn,  would  mean  that  many  mills,  factories  and  fur- 
naces would  be  reduced  to  idleness,  throwing  great 
masses  of  work-people  out  of  employment.  That,  in 
its  turn,  would  mean  diminished  purchasing  power  on 
the  part  of  a  further  considerable  portion  of  the 
population,  and  this  loss  of  purchasing  power  would 
necessarily  be  felt  in  many  other  industries,  which, 
accordingly,  would  have  to  reduce  their  output  and 
dismiss  some  of  their  wage  forces.  All  this  would  in 
the  end  mean  diminished  shipments  over  the  railroads 
and  a  great  falling  off  in  their  freight  and  passenger 
traffic.  The  railroads  would  then  have  no  use  for 
the  2,000,000  men  to  whom  they  are  now  giving 
employment,  and  possibly  half  a  million  of  them  would 
have  to  be  dismissed.  The  effect  would  be  still  further 
to  curtail  the  purchasing  power  of  the  population. 

This  is  no  fanciful  picture.  Precisely  the  situation, 
here  outlined  came  about  during  the  panic.  The  gross 
earnings  of  United  States  railroads  then  for  several 
successive  months  fell  off  over  $50,000,000  a  month, 
or  at  the  rate  of  more  than  $600,000,000  a  year.  In 
addition,  new  capital  supplies  of  400  to  500  millions 
a  year  were  withheld.  With  that  the  status  of  things, 
Government  officials  and  legislative  bodies  considered 
it  good  policy  to  cease  their  assaults  on  the  railroads, 
and  even  merchants  and  shippers  engaged  in  attempts 
to  revive  trade  by  organizing  prosperity  associations 
and  sunshine  leagues.  Can  it  be  possible  that  these 
things  have  already  been  forgotten, or  that  an  intelli- 
gent body  of  business  men  would  deliberately  invite 
their  recurrence? 


It  is  natural  that  thoughts  like  the  foregoing  should 
come  to  mind  when  one  contemplates  the  action  taken 
on  Tuesday  of  this  week  at  the  conference  or  conven- 
tion at  Chicago  called  by  the  Illinois  Manufacturers' 
Association,  and  which  was  attended  by  about  400 
representatives  (according  to  the  Chicago  papers)  of 
some  200  commercial  organizations,  business  corpora- 
tions and  individual  business  firms  in  the  territory  be- 
tween the  Atlantic  seaboard  and  the  Rocky  Mountains. 
The  conference  decided  to  effect  a  permanent  organi- 
zation and  to  raise  a  fund  of  $50,000  for  the  purpose 
of  antagonizing  the  move  of  the  railroads.  Resolu- 
tions were  adopted  declaring  that  "in  the  judgment  of 
this  convention  a  careful  analysis  of  the  statements 
filed  with  the  Inter-State  Commerce  Commission  by 
the  carriers  shows  more  reason  for  a  reduction  than  for 
an  advance  in  rates."  The  resolutions  also  demand 
"that  the  carriers  in  official  classification  territory 
suspend  the  proposed  advance  in  class  and  commodity 
rates  and  submit  the  question  to  the  Inter-State  Com- 
merce Commission  for  arbitration  to  determine  from 
the  facts  whether  any  general  advance  in  rates  is  rea- 
sonable or  necessary."  The  resolutions,  furthermore, 
provide  for  the  appointment  of  a  committee  to  carry 
the  plan  into  effect,  and  "said  committee  is  empowered 
to  take  such  action  as  will  in  its  judgment  prevent 
the  proposod  general  mlvance  in  freight  rates." 
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The  statement  that  more  reason  exists  for  a  reduc- 
tion than  for  an  advance  in  rates  is,  of  course,  not  to  be 
taken  seriously.  As  for  the  demand  that  the  pro- 
posed advance  in  rates  be  suspended  forthetime  being, 
and  that  the  whole  matter  be  submitted  to  the  Inter- 
State  Commerce  Commission  for  determination,  there 
are  numerous  objections  to  such  a  course.  The  most 
conclusive  reason  against  it,  however,  is  that  it  is  not 
feasible.  A  political  body  like  the  Inter-State  Com- 
merce Commission  would  in  any  event  be  a  poor  tri- 
bunal to  select  as  arbiter,  and  the  Commission  has  time 
and  again  shown  that  it  cannot  be  trusted  to  act  im- 
partially towards  the  railroads.  But  arbitration  of 
any  kind  would  be  a  mistake.  It  would  mean  a  long 
drawn-out  controversy  and  endless  delay.  It  is  a 
condition,  not  a  theory,  that  confronts  railroad  mana- 
gers, and  there  is  really  nothing  to  arbitrate;  while  at 
the  same  time  the  situation  is  so  urgent  that  time  can- 
not be  wasted.  Railroad  employees  certainly  would 
not  consent  to  having  the  advances  in  wages  conceded 
to  them  postponed  to  some  future  date.  On  the  con- 
trary, in  a  number  of  cases  where  the  matter  of  the  ex- 
tent of  the  advance  has  been  submitted  to  arbitration, 
it  is  distinctly  provided  that,  whatever  the  award,  it 
shall  be  dated  back  to  the  beginning  of  the  controversy. 
Thus  the  burden  of  the  higher  wage  scales  begins  at 
once,  and  this  in  turn  makes  it  imperative  that  imme- 
diate steps  should  be  taken  to  provide  the  extra  income 
needed  to  take  care  of  these  wage  advances.  No  one 
has  yet  been  able  to  suggest  any  way  in  which  the  extra 
income  can  be  raised  except  by  marking  up  the  rates 
charged  for  the  transportation  services. 

It  is  quite  possible  that  the  public  is  getting  a  mis- 
taken idea  of  the  prosperity  of  the  carrying  interest 
from  the  gains  in  gross  earnings  which  the  roads  are 
showing  in  their  weekly  and  monthly  returns.  If  so, 
it  is  time  that  the  subject  were  more  carefully  studied. 
These  gains  in  gross  earnings  are  not  attended  by  pro- 
portionate gains  in  net  earnings.  In  fact,  in  the  case 
of  many  large  systems  they  are  being  accompanied  by 
actual  losses  in  net.  We  publish  to-day  elaborate 
compilations  concerning  the  earnings  of  United  States 
railroads  for  the  month  of  March.  These  show  a  gain 
in  gross  earnings  as  compared  with  the  same  month 
last  year  of  $31,583,854.  The  increase  in  the  net, 
however,  is  only  $8,000,228,  expenses  having  been 
added  to  in  amount  of  no  less  than  $23,583,626.  The 
position  of  some  of  the  separate  systems  is  shown  in 
the  fact  that  the  New  York  Central,  though  adding 
$725,667  to  its  gross  earnings  for  the  month,  actually 
fell  $840,578  behind  in  its  net  because  of  an  augment a- 
tation  of  over  \]4,  million  dollars  in  its  expenses. 
That  is  the  result,  moreover,  before  most  of  the  ad- 
vances in  wages  had  become  effective.  It  is  estimated 
that  these  advances  in  wages  will  add  from  $100,000,- 
000  to  $200,000,000  to  the  yearly  expenses  of  United 
States  railroads. 

These  are  enormous  figures,  and  the  question  that 
has  to  be  answered  is:  How  can  the  outlay  be  made 
good  except  by  charging  more  for  moving  goods  and 
passengers?  Is  not  the  process  which  the  railroads 
propose  to  adopt  precisely  that  employed  by  merchants 
and  shippers  themselves  in  raising  the  prices  of  their 
goods  when  the  cost  to  them  of  the  goods  increases? 
If  our  business  men  were  told  that  they  would  not  be 
allowed  to  raise  their  prices,  no  matter  what  the  cost 
of  the  goods  to  them,  they  would  be  the  first  to  rebel. 


That  these  merchants  have  actually  enormously  raised 
their  prices  in  recent  years  while  the  railroads  have 
had  to  remain  contented  with  their  old  rates  is  one  of 
the  notorious  facts  of  the  times.  Indeed,  if  merchants 
and  producers  had  not  marked  up  prices  of  everything 
in  accordance  with  the  principle  named,  the  high  cost 
of  living  would  not  to-day  be  one  of  the  gravest  of 
our  industrial  problems.  But  if  every  one  else  is  at 
liberty  to  grade  prices  in  accordance  with  cost,  why 
not  the  railroads?  In  the  last  analysis  is  not  the  point 
at  issue  simply  whether  the  railroads  shall  be  dealt 
with  in  an  equitable  and  a  fair  spirit? 


Contrary  to  expectations,  the  State  Senate  has 
adopted  the  Income  Tax  Amendment  to  the  Federal 
Constitution  allowing  Congress  to  levy  a  tax  on  in- 
comes from  whatever  source  derived  without  appor- 
tionment according  to  population.  The  vote  was  26 
to  20.  The  Amendment  had  previously  twice  failed 
in  the  Assembly;  it  commanded  an  actual  majority  of 
the  votes  cast  in  that  branch  of  the  Legislature,  but 
the  affirmative  vote  was  not  sufficiently  large  to  con- 
stitute an  absolute  majority  of  all  the  members  elected. 
It  is  not  thought  likely  that  the  Assembly  will  take 
up  the  Amendment  again  before  the  adjournment 
of  the  Legislature.  We  have  on  previous  occasions 
set  out  the  numerous  objections  to  this  Amendment, 
and  shall  not  attempt  to  reiterate  them  here.  It  is 
really  inconceivable,  however,  that  any  considerable 
body  of  legislators  can  be  found  to  uphold  such  an  ob- 
jectionable proposition  in  a  State  like  New  York. 
State  Senator  Newcomb  made  some  remarks  in  opposi- 
tion which,  it  seems  to  us,  correctly  characterize  the 
proposal.  He  called  it  a  craze,  saying:  "The  country 
has  witnessed  the  coming  and  going  of  a  greenback 
craze,  a  free  silver  craze,  a  Government  ownership 
craze,  and  now  it  seems  we  are  in  the  beginnings  of  an 
income-tax  craze.  The  same  family  of  disease  em- 
braces them  all.  They  have  symptoms  in  common." 
Mr.  Newcomb  points  out  that  the  income  tax  craze 
has  one  sinister  phase  not  shared  by  its  predecessors. 
Unless  checked  in  time,  it  may  sweep  away  that  por- 
tion of  our  governmental  frame-work  upon  which  in- 
ternal peace  and  harmony  within  the  United  States 
have  rested  for  a  century  and  a  quarter.  When  the 
fathers  provided  that  direct  taxes  and  representation 
should  be  apportioned  alike,  they  not  only  found  a 
basis  of  compromise  which  rendered  the  formation  of 
the  Union  possible,  but  also  erected  an  abiding  safe- 
guard against  jealousies,  encroachments,  fear  and  dis- 
trust among  the  States  and  between  the  sections.  Mr. 
Newcomb  accordingly  invoked  the  spirit  of  patriotism 
for  the  defeat  of  the  Amendment — without  avail, 
however,  as  far  as  the  Senate  is  concerned.  In  con- 
clusion, he  conveyed  a  warning  in  these  words:  "The 
income  tax  craze  is  new  with  us  in  this  particular  stage 
of  our  history,  but  really  it  is  as  old  as  the  ages.  It 
is  the  same  attack  upon  industry  and  thrift  that  has 
found  expression  in  varying  forms  since  the  world  be- 
gan. To  it  has  been  due  again  and  again  the  decay  of 
governments  founded  upon  democratic  principles. 
Against  such  dangers  let  national  patriotism  be  warned, 
and  warned  in  time." 

We  have  also  been  much  impressed  by  an  elaborate 
discussion  of  the  Income  Tax  Amendment  contained 
in  the  May  number  of  the  "Yale  Law  Journal."  The 
paper  is  by  Arthur  C.  Graves  <>f  New  Haven,  Conn., 
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and  is  a  thorough-going  discussion  of  the  subject,  both 
in  its  historical  and  Constitutional  aspects.  We  have 
not  i  lie  space  to  indicate  the  course  of  reasoning  em- 
ployed by  the  author,  but  deem  it  proper  to  quote 
here  the  closing  paragraph  of  the  treatise,  in  which  the 
writer  points  out  the  incongruity  of  the  Amendment 
and  shows  what  a  change  its  grafting  on  the  Consti- 
tution would  work  in  our  fundamental  law.  The  para- 
graph is  as  follows:  "Constitutional  indeed  the  impo- 
sition of  an  income  tax  will  be  (should  the  Amendment 
be  adopted),  yet,  nevertheless,  this  Amendment  is 
inherently  improper  under  the  limitations  which  ought 
to  guard  the  concessions  of  authority  to  our  Federal 
Government.  In  that  matchless  code,  called  by  one 
of  England's  greatest  statesmen  'the  most  wonderful 
work  ever  struck  off  at  a  given  time  by  the  brain  of 
man,'  this  Amendment  will  be  an  anomaly.  In  an 
otherwise  harmonious  instrument,  which  speaks  of  a 
government  of  enumerated  powers,  seeking  to  preserve 
the  dignity  and  vitality  of  sovereign  States,  this  pro- 
vision will  stand  out  as  the  one  discordant  note,  in- 
consistent with  all  that  has  gone  before,  unexplained, 
uncalled  for,  unnecessary,  the  only  grant  to  the  Fed- 
eral Government  of  unrestrained  and  arbitrary  power 
in  respect  of  taxation  over  every  State  and  every  citi- 
zen within  t  hose  States." 


Another  semi-annual  period  for  the  distribution  of 
dividends  by  our  savings  banks  is  close  at  hand  anil 
the  indications  are  that  a  number  of  other  institutions 
besides  those  which  rook  the  step  last  December  will 
make  their  distributions  on  a  basis  of  .'i'V  ,  a  year  as 
against  the  previous  V  ,  .  We  wish  to  commend  such 
action  and  to  advise  savings  bank  managers  generally 
to  pursue  a.  conservative  course  in  that  respect.  At 
first  sight  it  seems  rather  anomalous  for  the  banks  to 
be  obliged  to  reduce  their  dividend  rates  at  a  time 
when  investment  yields  are  rising,  making  it  possible 
for  the  banks  to  invest  their  funds  so  as  to  obtain 
a  larger  return.  The  fact  is,  however,  that  the  bulk 
of  the  income  of  the  banks  is  derived  from  investments 
made  when  interest  rates  were  still  low,  and  through 
the  very  fact  of  the  advance  in  interest  return  the 
value  of  the  old  investments  is  being  depreciated  (their 
market  value  declining) ,  and  this  depreciation  operates 
to  diminish  the  surplus.  If  the  reasons  in  favor  of 
reducing  savings  bank  dividends  from  4  to  3%%  were 
conclusive  six  months  ago,  they  possess  even  greater 
validity  at  this  time,  since  in  the  interval  securities 
have  still  further  declined. 

In  recent  years  the  surplus  of  the  savings  banks  of 
this  State  has  not  risen  in  proportion  to  the  growth  in 
the  deposits.  There  has  been  a  two-fold  reason  for 
this.  In  the  first  place,  in  paying  4'  (  dividends  the 
banks  have  evidently  been  distributing  practically  the 
whole  of  their  profits.  In  the  second  place  the 
decline  in  security  values  has  tended  to  reduce  the 
surplus.  The  change  worked  by  these  two  influences 
combined  has  been  really  noteworthy.  On  Jan.  1  of 
the  present  year  the  surplus  for  all  the  savings  banks  in 
the  State  stood  at  $106,835,540.  Nine  years  ago,  on 
Jan.  1  L901,  this  surplus  amounted  to  $118,294,674. 
Thus  there  has  been  a  decline  of  11^  million  dollars, 
though  in  the  interval  $536,000,000  has  been  added 
to  the  total  of  the  deposits.  As  a  matter  of  fact,  the 
surplus  now  is  hardly  $15, 000, 000  larger  than  it  was 
twenty-one  years  ago  on  Jan.  1    1889.     In  this  inter- 


val of  twenty-one  years  deposits  have  increased  almost 
1,000  million  dollars,  rising  from  $523,677,515  to 
$1,483,449,494.  In  the  same  period  surplus  has  in- 
creased only  from  $92,009,091  to  8 100, 835. 540.  In 
other  words,  while  a'  the  earlier  date  the  ratio  of 
surplus  to  deposits  was  I7.57r,',  to-day  it  is  no  more 
than  7. '20'  \  . 

The  investments  of  the  banks  are,  of  course,  all  of 
the  highest  class,  but  the  banks  ought  to  hold  such  a 
margin  of  surplus  as  to  render  their  position  absolutely 
impregnable,  and  it  would  hardly  seem  prudent  to 
allow  the  surplus  to  be  encroached  upon  any  further. 
On  the  contrary,  it  is  obviously  in  consonance  with 
sound  principles  to  undertake  slowly  to  build  up  the 
surplus  and  permit  the  ratio  to  deposits  to  rise  again. 
Safety  is  really  the  prime  consideration  in  the  care  of 
deposits,  the  rate  of  return  subordinate.  We  think 
the  reduction  to  'iYiv/{  dividends  would  have  come 
sooner  except  that  in  1908  changes  were  made  in  the 
law  and  the  so-called  amortization  basis  of  values  intro- 
duced. This  amortization  principle  is  correct  enough 
for  certain  purposes,  but  is  absolutely  fallacious  as  a 
guide  to  the  true  value  of  the  securities  or  the  real 
extent  of  the  surplus.  We  need  hardly  say  there  is 
not  the  slightest  doubt  of  the  soundness  and  solvency 
of  the  banks.  Indeed,  it  is  with  the  view  to  main- 
taining this  enviable  condition  for  all  time  that  it 
seems  desirable  not  to  distribute  earnings  in  full  each 
year  but  to  let  a  portion  go  to  reinforce  the  surplus. 
After  this  policy  has  been  pursued  for  a  few  years,  if 
the  present  rate  of  yield  for  good  securities  shall  be 
maintained,  the  banks  will  be  in  position  to  resume 
4%   payments  again  to  their  depositors. 

Seven  of  the  daily  newspapers  of-  Philadelphia  have 
united  in  an  appeal  to  the  Inter-State  Commerce  Com- 
mission asking  that  when  inquiry  is  made  into  import 
differential  freight  rates,  the  scope  of  the  examination 
be  enlarged  so  as  to  include  the  entire  subject  of  differ- 
entials at  all  the  cities  of  the  North  Atlantic  ports. 
This  action  is  taken  by  the  newspaper  publishers 
because  the  city  of  Philadelphia  appears  to  be  divided 
against  itself.  A  committee  made  up  of  representa- 
tives of  the  principal  commercial  bodies  of  the  city 
was  not  harmonious,  audit  has  disbanded  after  obtain- 
ing the  assent  of  the  Inter-State  Commission  to  inves- 
tigate the  subject  of  import  differential  freight  rates. 
Chairman  Knapp  is  understood  to  be  favorably  inclined 
towards  opening  up  the  entire  subject  of  differentials, 
including  rates  to  all  the  Atlantic  ports  from  Boston  to 
Newport  News.  At  such  a  hearing  there  would  be 
representatives  from  Boston,  New  York.  Philadelphia. 
Baltimore,  Norfolk  and  Newport  News,  each  striving 
to  obtain  some  advantage  over  the  others.  The  testi- 
mony would  be  voluminous  and  the  arguments  long, 
and  it  may  be  doubted  if  the  effort  would  prove  any- 
more successful  in  effecting  a  permanent  settlement  than 
previous  similar  efforts.  The  questions  raised  are 
probably  more  intricate  than  the  Philadelphia  publish- 
ers comprehend,  and  it  is  quite  possible  that  the 
final  decisions  will  not  be  entirely  in  accordance  with 
Philadelphia  views. 

Failure  of  the  City  of  Philadelphia  to  float  a  loan 
of  $8,000,000,  bearing  4f.('  and  having  thirty  years  to 
run,  has  caused  considerable  comment  this  week. 
There  were  eight  scattered  bids,  aggregating  $821,000, 
at  prices  ranging  from  par  to  102^ •     No  bid  from  a 
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syndicate  was  received.     Philadelphia    bankers    who 

are  in  the  habit  of  bidding  upon  municipal  loans 
of  that  city  say  that  they  were  deterred  from  bidding 
by  the  fact  that  the  rate  of  interest  fixed  as,  the 
maximum  in  the  ordinance,  namely  4'  \  ,  is  too  low. 
The  city  may  not  sell  its  bonds  at  less  than  par  and 
the  bankers  felt  that  they  could  not  afford  to  pay  par 
and  take  chances  on  selling  so  large  an  amount  of  bonds 
at  a  premium.  The  city  proposes  to  follow  the  loan 
of  $8,000,000  with  another  of  .15.000,000.  City 
Councils  have  authority  to  raise  the  rate  of  interest 
and  they  will  probably  pass  new  ordinances  fixing 
A%  or  43,-2%  as  a  maximum  rate;  whereupon  the  loan 
will  be  re-advertised.  At  the  time  bids  were  opened 
on  Monday  last  there  were  pending  in  Philadelphia  two 
suits  brought  to  determine  the  right  of  the  city  to 
borrow  more  money  and  for  the  purposes  specified. 
Bankers  state  that  this  litigation  did  not  deter  them 
from  bidding,  as  all  bids  would  be  made  subject  to 
the  legality  of  tin1  proposed  loan.  If  the  loan  were 
sanctioned  by  the  court  the  bankers  who  might  be 
successful  bidders  would  be  better  pleased  than  they 
would  if  they  had  simply  the  advice  of  their  own 
counsel  to  rely  upon  and  no  money  would  pass  or 
bonds  be  issued  until  a  final  decree  was  obtained  in 
favor  of  the  city. 


The  production  of  gold  in  the  Transvaal  was  actually 
at  a  greater  rate  per  diem  during  April  than  in  any 
previous  month  since  the  Witwatersrand  gold  fields 
were  opened,  less  than  one  generation  ago.  The 
month's  total  of  619,045  ounces  has  been  exceeded 
three  times — twice  last  year  and  in  Dec.  1908 — but 
the  daily  yield  was  greater  only  on  the  last-mentioned 
occasion,  when  the  figures  were  expanded  by  the  in- 
clusion of  some  40,000  or  50.000  ounces  obtained  in 
the  annual  cleaning  up  of  the  mines.  During  April  the 
daily  output  was  20,635  ounces,  against  20,026  ounces 
per  diem  in  July  last,  when  the  month's  aggregate  was 
620,794  ounces,  and  20,145  ounces  for  each  of  the 
thirty-one  days  in  May  1909,  the  previous  high  record, 
save  that  brought  about  by  special  circumstances  in 
the  closing  month  of  1908,  when  the  daily  average  was 
21,311  ounces,  or  660,643  ounces  for  themonth.  From 
what  can  be  learned  of  labor  conditions  on  the  Rand, 
the  outlook  is  for  a  continuance  of  enhanced  produc- 
tion. Many  of  the  laborers  engaged  to  fill  the  places 
of  the  deported  Chinese  coolies  are  not  yet  thoroughly 
familiar  with  their  underground  tasks,  but  this  draw- 
back will  gradually  be  overcome.  Tn  all  probability 
the  present  month's  returns  will  be  the  best  ever 
achieved  in  a  normal  month,  as  even  under  ordinary 
conditions  May  usually  shows  a  gain  over  April.  In 
June  a  slight  falling  off,  due  partly  to  the  wintry 
weather,  which  interferes  with  the  efficiency  of  the 
natives  from  the  wanner  parts  of  the  country,  is  to 
be  expected,  but  unless  something  unforeseen  happens, 
the  Transvaal  promises  to  give  up  more  gold  in  1910 
than  in  1909  or  any  earlier  year.  Rhodesian  reports 
are  also  more  encouraging  than  they  were  last  year, 
although  there  is  still  room  for  and  need  of  improve- 
ment not  only  in  the  mining  industry  but  in  the 
general  position  in  that  struggling  but  potentially 
wealthy  colony  founded  byCecil  Rhodes,  the  projector 
of  the  most  wonderful  railroad  in  the  world,  the 
Cape-to-Cairo  line,  of  which  America  has  heard  much 
within  the  last  twelve  months. 


The  subject  of  winning  new  <i«>ld  has  engaged  atten- 
tion at  home  because  of  the  opening  of  naviga- 
tion on  the  lower  Yukon  and  the  beginning  of  a 
stampede  to  the  promising  Iditarod  fields  discovered 
last  autumn.  At  this  moment  the  scene  at  Fairbanks, 
Alaska,  is  one  of  greal  animal  ion.  Two  thousand 
prospectors,  it  is  reported,  gathered  at  thai  point 
ready  to  proceed  down  the  river  whenever  the  ice 
broke  up  sufficiently  to  permit  of  navigation.  "The 
water-front  of  Fairbanks,"  says  one  despatch,  "re- 
sembles a  vast  ship-yard.  Fourteen  large  steamers 
and  hundreds  of  small  craft  are  tied  up  at  the  wharves 
ready  to  sail."  That  Alaska  is  destined  sooner  or  later 
to  add  very  materially  to  the  world's  output  of  gold  is 
confidently  believed  by  those  who  have  investigated 
conditions  there  and  by  certain  influential  financial 
groups  in  New  York,  who  are  spending  millions  of 
dollars  in  developing  the  country  and  in  preparing  for 
the  expansion  that  the  future  is  depended  upon  to 
bring.  The  public  in  the  Fast  have  but  an  inadequate 
conception  of  what  is  going  on  in  Alaska  or  of  the 
ambitious  plans  formed  by  well-known  financiers  who 
can  look  years  ahead.  The  news  from  that  far-off 
region  will  be  awaited  with  great  interest  this  summer. 


The  funeral  of  King  Edward  VII.  took  place  yes- 
terday in  the  presence  of  many  monarchs  and  a  large 
gathering  of  other  royal  personages  and  dignitaries  from 
all  parts  of  the  world.  The  route  of  the  cortege,  from 
Westminster  Hall  to  St.  George's  Chapel,  Windsor, 
was  so  crowded  with  the  populace  that  the  soldiers 
and  police  had  to  exercise  every  ingenuity  to  avert 
mishap.  Throughout  Great  Britain,  in  every  British 
colon}',  in  the  United  States,  and  in  many  other 
countries,  memorial  services  were  held,  President  Taft 
being  present  at  that  held  in  Washington.  All  finan- 
cial business  was  suspended  during  the  entire  day  in 
Great  Britain,  while  most  of  the  exchanges  in  this 
country  remained  closed  until  noon.  Such  a  universal 
demonstration  of  sorrow  has  probably  never  before 
been  evoked  by  the  death  of  any  sovereign. 


Several  weeks  ago,  when  fears  were  being  expressed 
both  in  Europe  and  in  New  York  that  the  payment  of 
a  vast  sum  of  money  into  the  British  Treasury  on  the 
passage  of  the  Budget  would  seriously  disturb  the 
London  money  market,  we  took  the  view  that  the 
Bank  of  England  and  those  having  close  relations  with 
it  were  financiers  of  mature  experience,  and  that  great 
skill  would  no  doubt  be  shown  when  the  test  came. 
Events  have  proved  the  soundness  of  this  attitude. 
More,  they  have  demonstrated  afresh  that  the  British 
metropolis  may  still  rightfully  claim  for  itself  the 
distinction  of  being  the  greatest  financial  centre  in  the 
world.  It  is  not  necessary  to  enlarge  on  this  point. 
Our  purpose  is  merely  to  emphasize  how  smoothly  a. 
banking  operation  of  the  first  magnitude  has  been 
carried  out  by  London. 

Thursday's  weekly  statement  of  the  Bank  of  Eng- 
land shows  that,  as  compared  with  the  immediately 
preceding  return,  the  public  (i.e.,  Government)  de- 
posits increased  $22,835,000  and  the  other  deposits 
decreased  $18,680,000.  The  Government  deposits 
now  stand  at  $85,950, 000,  which  compares  with  $63,- 
115,000  in  the  previous  week,  $5 1  ,(120, 000  on  May  5 
and  $42,220,000  on  April  28,  the  increase  since  that 
date  having  been   thus  $13,730,000.      How   have  the 
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private  deposits  been  affected  by  this  accumulation  of 
cash  to  the  credit  of  the  Exchequer?  The  total  held 
by  the  Bank  at  the  cud  of  April  was  $217,540,000, 
whereas    this    week    it    lias    fallen  to  $179,370,000. 

The  decrease,  therefore,  has  been  $38,170,000,  or 
only  $4,050,000  less  than  the  gain  in  public  deposits 
during  the  same  period.  This  transfer  of  cash  from 
the  pockets  of  tax-payers,  or,  more  specifically,  from 
the  private  banks,  to  the  Government's  credit  in  the 
Bank  of  England,  has  occasioned  no  unusual  dis- 
organization, even  though  it  has  been  conducted 
during  a  Stock  Exchange  boom  seldom  paralleled  in 
any  Furopean  centre.  The  incident  possesses  en- 
couragement and  some  degree  of  consolation  for  those 
who  fear  a  possible  monetary  upheaval  when  the 
speculation  in  rubber  and  oil  shares  collapses. 


The  United  States  having  this  time  taken  the 
initiative  in  seeking  to  open  negotiations  for  the  estab- 
lishment of  trade  reciprocity  with  Canada,  the  move- 
ment may,  it  is  hoped,  be  crowned  with  greater  success 
than  attended  the  repeated  attempts  made  in  times 
past  by  the  Dominion  authorities  to  achieve  the  same 
laudable  end.  A  formal  communication  has  been 
addressed  by  our  Government  to  the  British  represen- 
tative, who  will  in  due  course  forward  it  to  Ottawa. 
The  friendly  meeting  between  President  Taft  and  the 
Canadian  Minister  of  Finance  (the  Hon.  W.  S.  Field- 
ing) at  Albany  last  March  paved  the  way  for  large 
'developments,  and  although  the  Province  of  Quebec 
has  since  acted  somewhat  harshly  towards  this  country, 
there  is  every  reason  to  believe  that  both  the  Dominion 
and  the  Federal  Cabinets  will  be  disposed  to  enter 
with  enthusiasm  into  negotiations  for  the  removal  of 
the  barriers  that  now  stand  in  the  way  of  free  trading 
between  the  two  neighboring  countries.  Heretofore 
the  American  advocates  of  protection  have  been  so 
strongly  entrenched  that  they  did  not  deem  it  neces- 
sary to  grant  concessions  desired  by  Canada.  But 
sentiment  at  Washington  has  undergone  a  change  and 
may  be  further  influenced  by  the  growing  agitation 
for  another  complete  revision  of  our  tariff  laws.  At 
all  events,  the  step  just  taken  by  our  State  Depart- 
ment is  a  hopeful  augury  for  the  bringing  about  of 
closer  commercial  relations  between  the  two  leading 
nations  of  the  New  World.  At  a  meeting  of  the 
Economic  Club  in  New  York  this  week,  the  movement 
was  very  heartily  endorsed;  an  ex- Justice  of  the 
Supreme  Court  of  Canada  said  that  President  Taft's 
declaration  that  it  is  his  purpose  to  promote  better 
trade  relations  between  the  two  countries  had  done 
more  to  restore  amity  than  any  utterance  of  the  last 
five  years. 


Large  imports  of  merchandise  continue  to  be.  as 
they  have  been  for  many  consecutive  months  past, 
the  feature  of  our  foreign  trade  statements.  The 
latest  month  (April)  the  official  compilation  shows  the 
total  value  of  goods  moving  inward  to  have  been  the 
greatest  on  record  for  the  period  covered,  exceeding 
the  aggregate  for  April  1909  by  11M  millions  of  dollars 
and  showing  an  increase  of  46^  millions  over  1908. 
Concurrently  the  shipments  of  commodities  continue 
on  a  restricted  scale,  for  while  the  total  exports  for 
April  this  year  moderately  exceeded  those  for  the 
month  in  1909,  a  more  or  less  marked  decline  from 
all  of  the  three  preceding   years  is  exhibited.      The 


result  is  again  a  balance  of  imports,  following  those  of 
February  and  March,  although  in  this  instance  it  is 
very  small — only  a  little  over  three-quarters  of  a 
million  dollars.     By  way  of  comparison,  it  seems  that 

.liter  a  continuous  record  of  monthly  export  balances 
of  merchandise  for  twelve  years  (June  1897  to  June 
1909  inclusive),  five  out  of  the  last  ten  months  have 
shown  balances  of  imports. 

As  in  preceding  months  of  the  current  fiscal  year, 
explanation  of  the  restricted  export  movement  is 
found  in  the  heavy  decreases  in  the  outflow  of  a  few 
of  the  leading  articles.  In  most  months  the  declines 
have  been  general,  applying  in  varying  degree  to 
breadstuffs,  provisions,  cattle,  &c,  cotton  and  mineral 
oils,  but  in  April  the  falling  off  in  the  value  of  pro- 
visions shipments  was  conspicuously  heavy.  On  the 
other  hand,  and  due  to  larger  exports  of  wheat,  bread- 
stuffs  showed  a  slight  gain,  and  high  prices  for  cotton 
more  than  offset  the  considerable  decrease  in  the 
quantity  sent  out.  Cattle,  sheep  and  hogs,  needless 
to  say,  are  steadily  decreasing  in  importance  as  articles 
of  export,  but  it  remained  for  April  1910  to  exhibit  a 
most  remarkable  decline  as  compared  with  any  pre- 
ceding month  for  very  many  years.  As  late  as  De- 
cember 1905  the  value  of  the  outward  movement  of 
cattle,  sheep  and  hogs  was  above  4  millions  of  dollars, 
but  since  that  time  has  gradually,  thought  not  steadily, 
fallen  off,  and  in  the  month  lately  closed  was  only 
$184,374,  against  $1,576,343  in  April  1909.  A  decline 
of  nearly  2  millions  of  dollars  is  also  to  be  noted  in  the 
shipments  of  mineral  oils.  Combining  the  values  of 
these  leading  items  we  have  a  total  of  only  $46,503,729 
for  April  1910,  or  6}4  millions  of  dollars  less  than  in 
the  month  of  1909  and  smaller  than  in  April  of  any 
year  since  1899.  Shipments  of  commodities  other 
than  those  specifically  referred  to  above  were  in  the 
aggregate  143^  millions  of  dollars  more  in  April  this 
year  than  last,  making  the  total  of  all  $133,089,109, 
against  $125,174,860  in  1909  and  $133,357,956  in 
1908.  For  the  four  months  of  the  calendar  year  the 
merchandise  outflow  was  \%  millions  of  dollars  less 
than  for  the  like  period  of  1909,  but  for  the  ten  months 
of  the  fiscal  year  1909-10  there  is  a  gain  of  63^ 
millions,  as  contrasted  with  1908-09,  and  a  decline  of 
145^4  millions  compared  with  1907-08. 

The  inward  flow  of  merchandise,  as  remarked  above, 
recorded  a  gain  in  April  1910  over  the  month  of  1909, 
the  totals  having  been  $133,942,729  and  $122,167,675, 
respectively.  For  the  four  months  since  Jan.  1,  more- 
over, the  aggregate  at  560  millions,  as  well  as  the  total 
for  the  ten  months  of  the  fiscal  year  at  1,318  millions, 
marked  new  records  for  the  periods.  The  balance  of 
merchandise  imports  for  the  four  months  of  1910 
reached  $14,969,609,  comparing  with  an  export  bal- 
ance of  $69,959,175  in  the  previous  year,  and  the 
excess  of  exports  of  $167,732,434  for  the  ten  months 
of  1909-10  is  smaller  than  that  for  the  corresponding 
period  in  any  year  since  1896. 

Gold  exports  during  April  1910  were,  with  the 
heavier  merchandise  imports  noted  above,  larger  than 
in  any  month  since  May  1904,  reaching  $36,283,625, 
and  comparing  with  $6,337,994  in  April  1909.  This 
gold  movement  was  almost  wholly  from  New  York, 
and  largely  to  London,  that  city  getting  over  31  mil- 
lions of  the  total.  The  ten  months'  outward  move- 
ment in  1909-10  was  $116,246,190,  against  $72,014,107 
in  1908-09.     Gold  imports  in  April,  on  the  other  hand, 
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aggregated  only  $2,100,918  against  $3,345,861,  with 
the  ten  months'  totals  $35,020,650  and  $39,372,533 
respectively.  Consequently  we  exported  (net)  gold  in 
the  ten  months  of  1909-10  no  less  than  $80,625,540, 
this  comparing  with  a  similar  balance  of  $32,641,574 
in  1908-09  and  a  net  inward  movement  of  $104,536,- 
353  in  1907-08. 


New  York  bankers  are  somewhat  puzzled  over  the 
Bank  of  England's  loss  of  gold  as  disclosed  by  the  last 
two  weekly  statements.  On  Thursday  a  decrease  of 
$2,380,000  in  coin  and  bullion  was  recorded,  making 
the  shrinkage  $5,2.10,000  within  a  fortnight.  Now, 
during  this  period  the  maintenance  of  a  4%  discount 
rate  has  proved  effective  in  keeping  the  exchanges 
in  London's  favor,  so  that  there  have  been  no  extensive 
exports  of  gold;  South  Africa  took  $1,000,000  last 
week,  Holland  took  $750,000  this  week  and  there  were 
other  minor  shipments,  but  in  the  meantime  the  Bank 
has  received  the  bulk  of  the  new  South  African  bars 
arriving  in  London  and  has  made  frequent  purchases 
in  the  open  market.  Is  there  underlying  significance 
in  the  statements  cabled  by  our  special  correspondent 
last  week  and  again  this  week  to  the  effect  that  there 
were  "shipments  of  £957,000  net  to  the  interior  of 
Great  Britain"  a  week  ago  and  £451,000  during  the 
current  week?  The  assumption  in  local  international 
banking  circles  is  that  the  accumulation  of  metallic 
reserves  by  the  joint-stock  banks  is  in  progress.  It  is 
pointed  out  that  the  present  would  be  an  opportune 
time  for  such  a  course,  inasmuch  as  moderately  firm 
money  has  been  desirable  in  London  to  insure  favor- 
able exchanges,  and,  as  a  further  consideration,  the 
Central  Bank  has  built  up  a  ratio  of  reserve  not  once 
exceeded  at  this  season  in  more  than  a  decade.  More- 
over, the  erratic  action  of  the  market  for  oil  and  rubber 
shares  may  have  influenced  bankers  to  set  their  house 
in  order  lest  a  bad  break  occur. 


Sir  Eldon  Gorst,  the  Egyptian  Financial  Adviser, 
presents  in  his  annual  report  a  picture  that  contains 
more  shade  than  could  have  been  desired,  although  the 
outlook  is  viewed  with  confidence  rather  than  with  the 
pessimism  too  often  indulged  in  by  those  whose 
knowledge  of  Egyptian  conditions  is  theoretical,  and 
who  forget  that  no  matter  how  progressive  a  domi- 
nating government  may  be,  the  prejudices,  the  suscep- 
tibilities and  even  the  superstitions  of  an  ancient  and 
backward  race  must  be  recognized  and  treated  with 
all  possible  consideration.  British  rule  in  Egypt  has 
accomplished  much,  but  it  cannot  work  a  rapid 
metamorphosis  among  the  people  themselves;  it  can- 
not in  two  or  three  decades  make  enterprising  farmers 
of  indolent,  untutored  fellahin.  The  encouragement 
of  education,  although  attended  by  occasional  un- 
pleasant results  politically,  is  stimulating  gradually 
but  surely  better  methods  in  agriculture,  in  industry 
and  in  trade.  Unfortunately  the  financial  upheaval 
of  1907  left  an  aftermath  that  is  still  checking  progress. 
The  Reserve  Fund,  from  which  money  is  supplied 
for  public  improvements,  has  fallen  to  a  low  ebb;  the 
sale  of  land  has  almost  ceased;  the  Agricultural  Bank's 
arrears  increased  from  6%  in  1907  to  17^%  in  1909, 
and  the  destruction  wrought  by  the  cotton  worm  last 
year  seriously  reduced  the  value  of  the  crop.  Nor 
has  the  1910  cotton  crop  enjoyed  an  auspicious  start; 
the  weather  during  March  and  April  was  wet  and  cold 


and  partial  re-sowing  was  necessary.  However,  earn- 
est efforts  have  been  exerted  to  prevent  a  repetition 
of  last  year's  ravages  by  pests,  and  if  the  climatic  con- 
ditions from  now  on  should  be  favorable,  the  crop 
could  easily  turn  out  very  satisfactorily.  A  generous 
harvest  would  eliminate  nearly  all  the  economic  ills 
from  which  Egypt  has  suffered  during  the  last  two 
years. 


The  threatened  war  between  Peru  and  Ecuador 
promises  to  be  averted  through  mediation  instituted 
by  Secretary  Knox  and  supported  by  Brazil  and 
Argentina;  the  revolution  in  Nicaragua  has  ceased 
to  excite  alarm;  the  disaffection  in  Albania,  where  the 
Young  Turk  rule  has  never  commanded  loyal  co- 
operation, is  believed  to  have  been  suppressed;  but  in 
another  part  of  the  world  where  unrest  has  prevailed 
the  outlook  is  less  reassuring,  the  latest  advices  from 
China  having  been  quite  disquieting.  The  strained 
relations  between  the  two  South  American  countries 
here  named  arose,  as  many  international  quarrels 
have  arisen  in  the  past,  from  a  boundary  dispute,  and 
so  bitter  did  the  feeling  become  that  both  sides  hur- 
riedly prepared  for  war.  In  pursuance  of  its  fixed 
policy  of  promoting  peace  and  prosperity  in  the 
Southern  Continent,  the  United  States  Government, 
through  the  Secretary  of  State,  on  finding  that  the 
disputants  could  not  reach  an  amicable  settlement  of 
their  differences,  and  that  bloodshed  seemed  likely,  took 
measures  to  prevent  so  deplorable  a  course,  and  it  is 
now  announced  that  the  United  States,  Brazil  and 
Argentina  will  jointly  consider  the  whole  question  at 
issue,  the  decision  to  be  accepted  by  both  Peru  and 
Ecuador. 

The  Chinese  situation  cannot  be  discussed  in  so 
encouraging  terms.  The  outlook  there  is  described  by 
cable  as  being  extremely  ominous.  Nanking,  the 
capital  of  the  influential  province  of  Kiang-su,  is  the 
centre  of  unrest.  The  natives  there  are  not  only  dis- 
playing manifestations  of  hostility  to  foreigners,  but 
are  showing  signs  of  disloyalty  to  the  Manchu  dynasty 
by  cutting  off  their  queues.  The  Consulate  body  at 
Nanking  has  demanded  the  protection  of  the  Viceroy, 
a  warship  is  held  in  readiness  to  proceed  thither,  and 
all  foreigners  have  been  warned  to  seek  refuge  on  board 
available  ships.  Without  attempting  to  minimize  the 
ugliness  of  the  situation,  it  may  not  be  amiss  to  re- 
mark that  uprisings  of  one  kind  or  another  are  not  un- 
common at  various  points  of  the  vast  Chinese  Empire, 
and  that  usually  either  the  Government  troops  or 
foreign  warships  are  able  to  promptly  put  down  in- 
cipient revolts. 


The  dividend  exhibit  of  the  Fall  River  cotton-manu- 
facturing corporations  for  the  second  quarter  of  1910, 
it  is  needless  to  say,  hardly  reflects  the  true  situation 
of  that  industry  at  the  present  time.  Production  of 
goods  is  being  curtailed  and  current  quotations  for 
cloths  are  below  the  level  that  the  ruling  high  cost  of 
the  raw  material  warrants;  with  these  conditions  pre- 
vailing a  reduced  distribution  to  stockholders  would 
cause  no  surprise.  And  yet,  as  in  the  first  quarter  of 
this  year,  the  regular  dividends  declared  have  in  the 
aggregate  been  heavier  than  for  the  same  period  of 
1909  and  above  the  average  for  earlier  years.  The 
truth  is — one  which  we  have  often  heretofore  referred 
to — it  has  become  a  settled  policy  of  most,  if  not  all, 
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of  the  mills  to  maintain  a  .stated  rate  of  distribution, 
no  matter  what  net  earnings  may  be.  This  has  gen- 
erally been  done  by  accumulating  a  surplus  reserve 
in  the  profitable  years  and  drawing  on  this  surplus  in 
the  lean  years.  It  is  likewise  accountable  for  the  com- 
paratively favorable  showing  for  the  second  quarter. 
On  a  capitalization  of  $26,525,000  there  will  be  paid 
out  $443,375,  or  an  average  of  1.67%  .  on  the  basis  of 
about  6%%  a  year.  Furthermore,  six  corporations 
have  increased  the  rate  over  last  year.  The  1909 
average  rate  of  distribution  in  the  second  quarter  was 
1.58%,    the   total    amount    returned    to   stockholders 


having  been  $397,125,  or  $46,250  less  than  in  the 
current  year.  In  the  eleven  years  prior  to  that  time 
(1898  to  1908,  inclusive)  the  highest  rate  of  distribu- 
tion was  2.21%,  in  1907,  and  the  lowest  0.50%0,  in 
1898,  with  the  average  1.44^%  since  1898. 

The  wage-scale  controversy  at  Fall  River  is  as  yet 
unsettled,  but  it  is  expected  that  there  will  be  an  ad- 
justment of  the  differences  between  owners  and  op- 
eratives before  the  expiration  of  the  time  limit  under 
the  existing  agreement.  The  present  wage  scale, 
which  was  adopted  on  May  3  1907,  having  been  re- 
pudiated by  the  Textile  Operatives'  Association,  will 
expire  the  last  Saturday  in  May.  Efforts  are  being 
made  by  both  parties  to  the  controversy  to  frame  a 
new  scale.  With  this  end  in  view  the  Textile  Council, 
representing  the  operatives,  placed  before  the  manu- 
facturers on  Feb.  17  a  new  form  of  agreement.  In  it 
the  minimum  price  for  weaving  a  cut  of  printing  cloths 
(the  standard  length  being  473^2  yards  of  28-inch 
64  x  64  cloth)  was  proposed  to  be  raised  from  18 
cents,  as  in  the  old  wage  scale,  to  19.66  cents.  Fur- 
thermore, it  was  proposed  to  reduce  from  723^  points 
to  673^  points  the  margin  between  the  cost  of  cotton 
and  the  selling  price  of  cloth  upon  which  the  minimum 
weaving  price  shall  be  based.  An  increase  of  2.07 
cents  (to  26.03  cents  per  cut)  is  also  made  in  the 
maximum  rate,  the  margin  remaining  the  same  as  in 
the  old  agreement.  The  acceptance  of  this  agreement 
by  the  manufacturers  would  be  virtually  the  granting 
of  an  increase  in  wages  of  from  8%  to  10%.  This  the 
manufacturers  were  unwilling  to  concede, and  in  their 
turn  they  submitted  to  the  Textile  Council  a  plan 
making  the  minimum  rate  19.66  cents  on  a  margin  of 
80  points  and  the  maximum  24.51  cents  on  a  margin 
of  120  points.  Four  of  the  labor  unions,  at  largely- 
attended  meetings  on  May  4,  voted  unanimously  to 
reject  the  wage  agreement  proposed  by  the  Cotton 
Manufacturers'  Association.  The  matter  was,  how- 
ever, referred  back  to  the  Textile  Council  with  the 
recommendation  that  further  conferences  be  held  with 
the  manufacturers'  committee  for  the  purpose  of 
securing  more  favorable  terms.  Latest  reports  from 
Fall  River  predict  a  satisfactory  outcome. 


Discount  rates  in  European  cities  have  moved  ir- 
regularly. In  London  the  publication  of  the  weekly 
bank  statement  on  Thursday  morning  was  followed 
by  an  immediate  advance  to  3  9-16%  for  spot  bills, 
while  the  range  for  bills  to  arrive  was  raised  to  3% 
to  S%%,  according  to  the  ideas  of  individual  bankers 
concerning  the  monetary  outlook.  There  had  again 
been  talk  of  a  possible  reduction  in  the  4%  official 
charge  and  disappointment  over  the  retention  of  that 
figure  may  have  been  an  influence  in  causing  private 
quotations  to  be  marked  up.     London  is  now  in  the 


midst  of  tax  payments,  as  the  weekly  bank  statement 
clearly  shows,  and  until  this  operation  is  completed, 
more  or  less  firmness  may  be  maintained,  especially  as 
the  supply  of  gold  on  hand  has  decreased  since  New 
York  ceased  to  send  reinforcements.  In  Paris  there 
has  been  a  relapse  to  a  23^%,  basis,  against  2%%  a 
week  ago — this,  too,  despite  the  placing  of  new  Ameri- 
can railroad  bonds  there  and  prospective  borrowing 
on  a  large  scale  for  domestic,  Continental  and  Japanese 
account;  perhaps  a  gain  this  week  of  almost  $2,000,000 
in  the  gold  and  silver  held  by  the  Bank  of  France 
may  have  tended  to  lower  rates,  seeing  that  for  a 
series  of  weeks  reductions  in  specie  had  been  sus- 
tained. Berlin,  on  the  other  hand,  has  raised  its 
rate  for  bills  to  334%  m  f&ce  °f  an  addition  of  $7,337,- 
000  to  the  Reichsbank's  cash  on  hand,  a  reduction  of 
fully  $7,000,000  in  loans  and  discounts  and  a  contrac- 
tion of  $18,613,000  in  note  circulation.  Amsterdam 
is  still  out  of  line  with  other  Continental  money 
markets,  the  rate  there  being  434@,4%%,  but  the 
receipt  of  $750,000  gold  from  London  should  help  to 
relieve  the  tension  that  has  existed  ever  since  Holland 
lost  gold  to  London  last  month.  Brussels  quotes 
3J^%,  unchanged. 


The  Bank  of  England  again  got  a  good  part  of  the 
$3,000,000  new  gold  sold  on  Tuesday  (Whitmonday 
having  been  a  holiday);  only  the  minimum  price, 
77s.  9d.  per  ounce,  was  paid.  India,  as  has  been  cus- 
tomary for  a  number  of  weeks,  took  a  part  of  the  con- 
signment. It  may  be  here  mentioned,  however,  that 
India's  requirements  are  believed  to  have  been  almost 
satisfied  for  the  present,  a  fact  that  is  indicated  by  a 
radical  reduction  in  the  amount  of  Indian  exchange 
now  offered  and  bid  for  weekly  in  London.  As  noted 
elsewhere  in  this  issue,  the  most  conspicuous  changes 
in  the  London  Bank's  returns  this  week  are  an  ex- 
pansion of  $22,835,000  in  Government  deposits  and  a 
decrease  of  $18,680,000  in  private  deposits.  Since 
the  statement  was  compiled  the  Bank  has  bought 
$860,000  bar  gold.  According  to  our  special  cable 
from  London,  the  proportion  of  reserve  to  liabilities 
fell  from  54.44%,  last  week  to  53.36%  this  week, 
which  is,  however,  the  highest  figure  recorded  in  the 
third  week  of  May  in  modern  times.  The  Bank  lost 
£475,523  bullion  during  the  week  and  held  £37,841,- 
802  at  the  close  of  the  week.  Our  correspondent  fur- 
ther advises  us  that  the  movement  into  the  Bank  was 
made  up  in  greatest  measure  of  purchases  in  the  open 
market.  Exports  were  mainly  to  Holland,  and  ship- 
ments to  the  interior  of  Great  Britain  were  quite  large 
in  amount.  The  details  of  the  movement  into  and 
out  of  the  Bank  were  as  follows:  Imports,  £216,000 
(of  which  £24.000  from  Australia  and  £192,000 
bought  in  the  open  market):  exports.  £240,000  (of 
which  £150,000  to  Holland,  £50,000  to  Java  and 
£40,000  to  various  destinations),  and  shipments  of 
£451,000  >ict  to  the  interior  of  Great  Britain. 


The  local  money  market  is  in  a  peculiar  state.  So 
light  is  the  demand  for  Stock  Exchange  loans,  now  that 
speculation  has  dwindled  to  the  lowest  volume  in 
nearly  two  years,  that  surpluses  are  hard  to  place, 
either  on  call  or  for  short  periods.  This,  together  with 
a  lowering  of  rates,  gives  the  market  an  over-supplied 
appearance.  Yet  cash  is  by  no  means  superabundant. 
The  scarcity  of  funds  for  general  use  is  borne  out  by 
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the  extremely  restricted  demand  for  mercantile  paper. 
by  the  absence  of  fresh  buying  of  investment  securities 

and  by  other  recognized  symptoms.  The  position 
would  seem  to  be  this:  Bankers  are  averse  to  locking 
up  their  liquid  resources  except  in  well-secured  col- 
lateral loans;  they  are  being  called  upon  to  assist  their 
own  customers  quite  freely  and  they  want  to  be  able 
to  adapt  themselves  to  any  change  that  may  take 
place  during  the  remainder  of  the  year.  Hanking 
conditions  throughout  the  West  and  also  in  the  South 
are  not  liked  by  the  leading  bankers  in  New  York, 
who  have  been  using  their  influence  to  have  remedies 
instituted,  fortunately  with  some  degree  of  success. 

Time  money  rates,  as  well  as  call  rates,  have  declined 
appreciably  during  the  second  half  of  the  week. 
Borrowers  want  over-the-year  facilities,  for  which  they 
bid  43^%,  sometimes  without  result,  the  asking  figure 
being  4%%.  Six  months'  loans  at  4%  are  also  in  re- 
quest; here  also  34  of  1% more  issometimes  demanded. 
The  detailed  range  is  as  follows:  3%%  for  60  days, 
3%@4%  for  90  days,  4%  for  four  and  five  months, 
1("  l/i%  f°r  six  months  and  43^@4^%  for  over-the- 
year.  The  tendency  has  been  distinctly  in  favor  of 
borrowers.  Call  money  remained  remarkably  steady 
until  Thursday,  when  a  minimum  of  2%  was  quoted 
before  the  close.  The  renewal  rate  was  also  lowered 
on  that  day  to  33^%,  while  the  maximum  was  only 
3%%y  as  compared  with  4%  daily  for  a  long  period. 
Yesterday  the  range  was  3%  to  3J^%,  the  last  loan 
being  made  at  3%.  The  average  ruling  rate  for 
the  week  has  been  33^%;  but  brokers  look  for  a  lower 
range  next  week  unless  speculation  revives.  Com- 
mercial paper  is  not  in  widespread  demand.  The  truth 
is  that  merchants  are  applying  to  their  own  banks  to 
have  paper  discounted  in  such  quantity  that  the  gen- 
eral market  is  very  dull.  Rates,  too,  are  not  acting 
in  harmony  with  the  downward  tendency  in  money. 
Even  the  choicest  drawers  of  four  to  six  months 
single-name  bills  have  usually  to  pay  at  least  4%%, 
while  5%  is  not  at  all  uncommon  for  prime  paper. 
Offerings  are  increasing,  so  that  some  accumulation 
can  be  noted.  New  York  banks  are  doing  little,  but 
trust  companies  are  buying  on  a  moderate  scale. 
Out-of-town  institutions  as  a  rule  are  not  in  a  position 
to  absorb  paper  proffered  by  brokers.  The  range  of 
quotations  is:  4%@5%  for  the  best  four  to  six  months' 
bills,  534 @6%  for  less  attractive  names  and  43^@5% 
for  60  to  90  days'  endorsed  bills  receivable. 


Foreign  exchange  rates  have  advanced  fully  lc.per£ 
from  the  low  level  recorded  last  week  and  are  now 
within  lc.  of  the  maximum  of  the  current  year.  This 
sudden  transformation  has  naturally  created  wide- 
spread surprise;  but  operators  do  not  regard  the 
movement  as  illogical.  To  begin  with,  the  break  to 
4  8635  for  demand  ten  days  ago  was  caused  mainly 
by  aggressive  short  selling  by  speculators  in  command 
of  large  resources,  who  calculated  that  the  marketing 
of  remittances  accruing  from  the  reported  sales  of 
securities  to  Europe  would  send  exchange  down  to  a 
very  low  level.  However,  it  later  became  known  that 
the  negotiations  had  not  been  definitely  closed,  and, 
as  events  proved,  no  great  amount  of  exchange  did 
actually  come  upon  the  market.  This  upset  the  bears. 
Since  then  they  have  made  repeated  attacks  upon 
quotations,  led  by  a  national  bank;  but  their  tactics 
have   been   successfully   checkmated   by   the   prompt 


action  of  another  bank  of  even  greater  power,  so  that 
rates  to-day  are  near  4  8734  for  demand  and  4  88 
for  cable  transfers.  It  should  be  added,  however, 
that  our  bankers  have  already  made  definite  arrange- 
ments to  send  a  moderate  amount  of  new  bonds  to 
Paris  and  that  other  transactions  of  greater  moment 
are  expected  to  be  successfully  carried  through  before 
June  1. 

The  firmness  in  exchange  during  the  latter  part  of 
the  current  week  was  stimulated  by  three  other  in- 
fluences, namely  the  publication  of  the  April  foreign 
trade  returns,  showing  an  excess  of  imports  over  ex- 
ports, by  an  advance  in  discount  rates  in  London  on 
a  reduction  in  the  reserve  and  the  retention  of  the  4% 
Bank  rate  and  by  a  decline  in  interest  rates  here.  The 
Government's  statistics  show  that  last  month  gold  was 
exported  to  the  amount  of  $36,283,625,  while  imports 
were  only  $2,100,918,  leaving  an  export  balance  of 
$34,182,707,  the  largest  on  record  for  any  single  month. 
Turning  to  the  complete  merchandise  figures,  it  was 
found  that  imports  had  again  outrun  exports,  although 
on  this  occasion  by  less  than  a  million  dollars.  How- 
ever, the  figures  for  the  ten  months  of  the  current  fiscal 
year  caused  serious  misgivings  in  responsible  banking 
circles.  Our  merchandise  exports  have  exceeded  our 
imports  by  only  $167,732,434,  as  contrasted  with 
$351,074,177  last  year,  $613,601,452  in  1908,  $412,- 
952,776  in  1907  and  $467,408,952  in  1906.  Mean- 
while we  have  lost  on  balance  $80,625,540  gold, 
against  only  $32,641,574  last  year  and  gold  imports 
in  1908  of  $104,536,353  and  of  $86,641,152  in  1907. 
The  continued  scarcity  of  commercial  bills  can  there- 
fore be  understood .  Call  loans  in  London  rose  on 
Thursday  to  4%,  against  a  ruling  rate  here  of  3^% 
and  a  minimum  of  2%,  while  discounts  there  were 
marked  up  to  above  33^%.  One  accompaniment  of 
the  abrupt  rise  in  sterling  quotations  here  has  been  an 
advance  in  London  exchange  at  Paris  to  25  francs 
28  centimes,  this  movement  having  been  influenced 
by  the  purchase  here  of  francs  which  have  been  re- 
mitted to  London  for  settlement.  London's  demands 
upon  the  French  market  are  so  heavy  that  an  inflow 
of  gold  has  come  to  be  regarded  as  not  improbable. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  15  points  higher  for  demand 
and  cable  transfers,  at  4  87  and  4  87?,^  respectively, 
while  60  days  rose  30  points  to  4  8390@4  84.  On 
Monday  the  only  change  was  a  decline  of  5  points  in 
demand.  On  Tuesday,  Avhcn  doubts  were  entertained 
regarding  the  actual  success  of  certain  loans  that  were 
to  have  been  placed  in  Paris,  quotations  advanced 
sharply  to  4  84@4  8410  for  60  days,  4  8710@4  8715 
for  demand  and  4  8750 @4  8760  for  cable  transfers. 
On  Wednesday  the  close  was  virtually  the  same  as 
on  the  previous  day,  although  the  tone  was  slightly 
easier.  On  Thursday  there  was  a  sudden  rise  of  %c. 
in  the  morning  and  strength  continued  throughout 
the  day,  due  in  part  to  dearer  money  in  London  and 
lower  rates  here;  the  close  for  sterling  was  at  4  8410@ 
4  8415  for  60  days,  4  8720 @4  8725  for  demand  and 
4  8775©4  8780  for  cable  transfers.  On  Friday  the 
upward  movement  was  again  in  progress,  demand 
touching  4  8745  and  cable  transfers  within  a  few  points 
of  4  88. 

The  following  shows  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  drawers. 
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Brown 

Bros.  &  Co 

Bidder, 

I'oabody  &  Co.. 
Bank  of  British 

North   America. 
Bany  of 

Montreal 

Canadian  Bank 

of  Commerce 
Hcldelbach,  Ickel- 

helmer  &  Co 

Lazard 

Freres   

Merchants'  Bank 

of  Canada 


GO  days 
Sight 
80  days 
Bight.. 

60  (lays 
Sight .  - 
60  days 
Sight.. 
60  days 
Sight.. 
GO  days 
Sight. . 
80  days 
Sight.. 
80  days 
Sight.. 


Fri  , 
May  13 


84  H 
87  H 
84  H 
87  A 

84  a 

87  H 
84  A 
87  A 
84  A 
87  A 
85 
87A 
84 
87 
84  y2 
87  A 


Man . , 
May  18. 


84  H 

ST', 

8 1 ! , 
87  A 

84  '., 

87  H 

SI  ' ,, 

87  A. 
84^ 
87  H 

84  a 

NT'., 
84^ 
87  H 

s  1  ' , 

87  A 


Tua  . 

May  17 


84  H 

S7  ' ,, 
8  i  !  i 

87  M 
84  M 
87  A 
84  H 

S7  ' .. 
84^ 

87  H 

si', 
S7', 

S  I  '  , 

87  y2 
84  y2 

87  A 


11  Y</.. 

.l/i/v  is 


84  ^ 
88 

84  H 
87  H 

SI', 

87  'A 

si', 
87  M 
84  M 
87  J^ 
85 
88 
s  i ' , 
87  'A 
84  A 
87  H 


Tliurs. 
May  18 


84  M 
88 

84  A 
87  A 
85 
88 
84  yt 
87  A 
si'., 

87  H 
85 
88 
84  M 
87  M 
84  H 
87^ 


Fri., 
May  20. 


84  A 
88 
84  H 
87  3^ 
85 
88 
84  A 
87  H 
84  H 
87  H 
85 
88 
84  A 
87  A 
84  A 
87  A 


The  market  closed  on  Friday  at  4  8425  @4  8435  for 
60  days,  4  8740  @,4  8745  for  demand  and  4 8790 @ 
4  88  for  cables.  Commecial  on  banks  was  quoted 
at  4  84@4  8410  and  documents  for  payment 
4  83J^@4  84.  Cotton  for  payment  ranged  from 
4  83^@4  83H,  grain  for  payment  from  4  83^@4  84. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  20  1910. 


Currency 
Gold    


Total  gold  and  legal  tenders  . 


Received  by 
N.  Y.  Banks. 


$9,560,000 
1,907,000 


SI  1.467,000 


Shipped  by 
AT.  Y.  Banks. 


$2,766,000 
728,000 


53,494,000 


.\cl  Interior 
Movement. 


Gain    $6, 794,000 
Gain       1,179,000 


Gain    $7,973,000 


With    the   Sub-Treasury    operations    the    result    is 
as  follows. 


Week  ending  May  20  1910. 

Into 

Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

Sll,  467,000 
36,100,000 

S3, 494, 000 
32,100,000 

Gain    $7,973,000 
Gain      4,000,000 

Total  good  and  legal  tenders    

$47,567,000 

$35,594,000 

Gain  $11,973,000 

The  .following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England  . 
France . . 
Germany 
Russia  a. 
Aus.-Hunb 

Spain 

Italy  d  . 
Neth.lands 
Nat.Belg.d 
Sweden  _. 
Switzerl'd. 
Norway  - . 

Total  week 
Prev.  weeli 


May    19  1910. 


Gold. 


Silver. 


£ 
.841,802 
526,880 

145,450 
597,000 
,537,000 
,221,000 
004,000 
,606,000 
,244,667 
457,000 
342,000 
,818,000 


491,340.799 
490,470,748 


35,191,600 

14,670,750 

8,402,000 

13,441,000 

30.939,000 

4,018,000 

2,621,500 

2,122,333 


111,406,183 
111,085,907 


Total. 


£ 

37,841 

171,718 

55,816 

148,999 

68,978 

47,160 

43,022 

11,227 

6,367 

4,457 

5,342 

1,818 


May  20  1909. 


Gold. 


Silver. 


£ 
,487,066 
355,960 
736,450 
,446,000 
397,0001 
923 ,000' 
350,000[ 
.670,5001 
,262,667| 
,342,0001 
,745,100 
,645,000 


35,670,760 

13,288,800 

8,649,000 

12,861,000 

32,188,000 

4,742,000 

3,712,100 

2,131,333 


602,746. 9S2 
601,556,655 


38.487,066 

182,026,720 

54,025,250 

132,095,000 

68,258,000 

48,111,000 

43,092,000 

13,382,600 

6,394,000 

4,342,000 

4,745.100 

1,645,000 


483,300,743  113,242,993  596,003,736 
479,919,896  113,227,237i593, 147, 133 


a  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — that 
Is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The  propor- 
tion so  held  and  consequently  duplicated  in  the  above  statement  is  about  one-sixth 
of  the  total  this  year,  against  about  one-ninth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling. 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lou- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  Ly 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  obtain; 
It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  sliver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


NEW   PHASES  OF  ENGLAND'S 
CONSTITUTIONAL  CONFLICT. 

Addressing  a  large  popular  audience  in  the  very  week 
of  the  King's  death,  Lord  Curzon  laid  great  emphasis 
on  the  fact  that,  in  his  judgment,  it  ought  not  to  be 
impossible  for  both  political  parties  in  Great  Britain 
to  confer  together  with  a  view  to  mutual  compromise 
on  the  vital  issue  of  the  House  of  Lords.  Speaking  in 
London  at  the  same  time,  Lord  Milner,  whose  career  in 
South  Africa  prior  to  the  war  made  him  distinguished, 
equally  emphasized  the  fact  that  the  country's  de- 
cision on  this  issue  must  affect  profoundly  and  perma- 
nently all  classes  of  the  British  population  and  all 
parts  of  the  Empire  for  generations  to  come.  When 
that  decision  is  finally  arrived  at,  he  contended,  the 
Constitutional  fabric  under  which  (beat  Britain  and 
the  British  people    have  grown  to  be  what  they  are 


will  have  been  changed  for  good  or  evil.  England's 
rank  among  the  nations,  its  financial  and  commerical 
prosperity,  the  trend  of  its  future  legislation,  and  of 
the  habits  of  thought  and  manners  which  institutions 
insensibly  mold,  will  all  be  modified  by  the  changes 
which  are  made  in  the  High  Court  of  Parliament. 

These  are  serious  and  weighty  considerations,  and 
they  at  least  suggest  the  spirit  in  which  the  great  Con- 
stitutional change  apparently  impending  ought  to  be, 
and  the  spirit  in  which  it  ought  not  to  be,  brought 
about.  To  those  of  us  who  have  been  accustomed 
to  tracing  with  interest  the  different  lines  of  develop- 
ment in  English  and  American  Constitutional  history, 
it  is  becoming  more  and  more  impressive,  in  view  of 
the  peculiar  character  of  the  recent  situation  in  Eng- 
land, how  much  cause  for  thankfulness  we  have  in 
the  conservatism  of  our  own  Constitution-makers. 
There  is  much  less  heard  nowadays  from  thoughtful 
English  critics  of  what  used  to  be  described  as  the 
"rigidity"  and  "inelasticity"  of  the  United  States 
Constitution.  That  Constitution  was,  in  fact,  framed 
as  a  result  of  mature  and  thoughtful  observation  of 
certain  tendencies  in  English  political  history  itself — 
tendencies,  it  may  perhaps  be  said,  which  have 
really  not  reached  formidable  proportions  until  the 
present  day. 

It  is  a  highly  interesting  fact  that  in  the  one  year 
1789,  two  great  Constitutional  experiments  on  dis- 
tinctly opposite  lines  were  undertaken.  France,  as  a 
sequel  to  its  revolution  of  that  year,  embarked 
promptly  in  the  experiment  of  a  single  chamber  on 
which  no  check  or  restraint  should  exist.  The  result 
of  that  experiment,  as  every  one  is  aware,  was  domi- 
nation over  all  law-making  and  all  public  administra- 
tion, first  by  a  single  party  in  the  Chamber,  next  by 
one  cabal  in  that  party,  and  finally  by  a  mob  in  the 
gallery  which  drove  even  the  cabal  before  it.  The 
ulterior  consequences  are  matters  of  history.  It  is 
true  that  the  precedent  of  the  French  Revolution, 
whose  career  was  governed  by  so  many  ulterior  con- 
siderations, is  not  wholly  fair  to  apply  to  proposals 
for  the  present  day.  Nevertheless,  it  must  be  re- 
membered that  a  Constitutional  change  is  likely  to  be  a 
change  not  only  for  to-day  but  for  all  future  time, 
and  that  people  inaugurating  such  a  change  will  look, 
if  they  are  wise,  to  the  possibilities  of  long  distant 
generations.  Those  possibilities  can  be  judged  only 
in  the  light  of  past  experience  in  government,  whether 
in  England  or  in  other  States. 

While  France  was  pursuing  its  spectacular  and 
disastrous  experiment  with  a  single  legislative  chamber, 
the  United  States  entered  on  its  prolonged,  suc- 
cessful and  satisfactory  career  under  the  system  of 
legislative  checks  and  counter-checks  established  simul- 
taneously with  the  French  institutions.  There  have 
been  many  times,  in  our  century  or  more  of  history, 
when  the  restraint  of  the  Senate  on  proposed  legisla- 
tion by  the  House,  whose  members  came  immediately 
from  the  people,  has  been  bitterly  resented.  There 
have  been  times  when  the  Presidential  veto  has  been 
resented  with  even  greater  bitterness;  the  effort  to 
impeach  and  remove  President  Johnson,  for  example, 
having  had  its  origin  in  no  small  degree  from  his  use 
of  the  Presidential  veto  to  obstruct  the  hasty  plans 
of  the  legislative  branch.  It  is  not  only  possible,  but 
probable,  that  on  occasion  the  Senate  has  made 
mistakes    in    obstructing    legislative    projects    of   the 
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House.  The  same  may  possibly  be  said  of  the  Presi- 
dential veto.  But  the  sober  conviction,  not  of  his- 
torians only  but  of  the  people  as  a  whole  when  they 
review  our  121  years  of  Constitutional  history,  is  that 
this  system  of  restrictions  and  revisions  has  been  of 
the  utmost  value  and  utility  to  the  nation's  welfare 
as  an  anchor  against  the  political  tendencies  aroused 
by  the  passions  of  an  hour. 

Not  less  indispensable  to  the  stability  of  our  institu- 
tions have  been  the  exceptionally  severe  restrictions 
on  the  obtaining  of  Constitutional  Amendments.  Con- 
sidering the  several  periods  of  popular  unsettlcment 
through  which  the  nation  has  passed,  one  is  entitled 
to  wonder  just  what  would  have  been  left  of  our  own 
Constitution  had  it  been  possible  for  a  single  chamber 
to  reverse  or  repudiate  by  a  single  vote,  cast  under 
caucus  rule  and  under  the  previous  question,  a  whole 
body  of  legislation  adopted  in  earlier  3'ears.  That 
France,  after  a  long  and  trying  history  as  a  result  of  its 
own  experiment  with  a  single  legislative  chamber, 
should  in  the  end  have  adopted  as  closely  as  was 
possible  the  system  of  the  United  States,  is  perhaps 
the  highest  tribute  to  the  soundness  of  our  system. 

In  England  there  is  to-day  no  actual  veto  power  to 
restrict  the  vote  of  Parliament;  the  traditional  and 
theoretical  prerogative  of  that  sort,  possessed  by  the 
sovereign,  has  been  tacitly  abandoned.  In  England, 
furthermore,  the  laws  of  the  House  of  Commons,  when 
concurred  in  by  the  House  of  Lords,  are  in  effect  the 
Constitution:  In  theory,  at  any  rate,  there  is  no  fund- 
amental impossibility  of  a  complete  change  of  British 
political  institutions  through  a  season's  vote  in  Parlia- 
ment. When  one  considers  that  it  is  to  such  a  situa- 
tion that  the  proposal  for  a  single  legislative  chamber, 
or  for  a  double-chamber  Parliament  in  which  all  real 
authority  is  actually  vested  in  one  of  the  two  branches, 
is  applied  in  the  present  controversy,  it  may  readily 
be  understood  how  much  of  accuracy  and  justice  Lord 
Milner's  warning  to  the  Londoners  contained. 

When  one  asks,  what  are  the  chances  for  conserva- 
tive action  on  the  lines  either  of  sober  consideration 
through  a  reasonable  period  of  time  or  of  compromise 
on  Lord  Curzon's  plan,  the  answer  obviously  is  that 
the  present  circumstances  seem  to  favor  such  cautious 
action  as  no  circumstances,  during  the  past  year  or 
more,  have  done.  That  the  issue  at  the  polls  will  be 
postponed  for  six  months,  at  any  rate,  and  perhaps  for 
a  full  year,  in  deference  to  the  peculiar  position  of  the 
new  British  sovereign,  seems  to  be  generally  conceded. 
But  in  a  matter  of  this  sort  it  is  time  which  counts  for 
everything.  But  for  the  Constitutional  provisions 
which  in  our  country  forced  a  more  or  less  prolonged 
consideration  of  the  measures,  it  is  easy  to  see  what 
the  probability  would  have  been  of  the  free-silver 
coinage  system  in  full  operation,  and  with  it  a  whole 
succession  of  Populist  expedients  such  as  were  pressed 
excitedly  on  the  House  of  Representatives  in  1894 
and  in  other  troubled  years.  Under  our  system,  time 
was  required  before  enactment  of  these  schemes  was 
possible.  The  action  of  the  Upper  House  was  one  re- 
striction; the  Presidential  veto  power  another;  and  in 
the  interim  it  was  possible  to  appeal  to  the  people's 
sober  judgment.  An  accident  has  made  necessary 
precisely  such  a  pause  before  the  final  plunge  in 
English  politics  is  taken  on  this  fundamental  question. 
We  cannot  but  believe  that  the  outcome  will  be  alto- 
gether salutary. 


INDUSTRIAL  ACCIDENTS  AND  LIABILITY. 

The  annual  meeting  of  the  National  Association  of 
Manufacturers,  held  this  week,  gave  a  large  part  of  its 
time  to  the  burning  subject  of  industrial  accidents 
and  indemnity  therefor.  A  resolution  was  adopted 
recommending  to  the  members  "the  inauguration  of  a 
system  of  voluntary,  mutually  contributory  industrial 
accident  insurance,  this  system  to  be  elastic  enough  to 
provide  for  voluntary  contributory  sickness,  old  age 
and  death  insurance,  if  later  deemed  advisable." 

It  is  clear  that  the  present  position  of  the  subject  is 
unsatisfactory,  and  equally  clear  that  the  tendency  is; 
towards  legislation  intended  to  hold  the  employer 
responsible  in  all  circumstances,  leaving  him  to  transfer 
his  liability  by  insurance,  although  one  tentative 
proposition  submitted  in  Wisconsin  goes  to  the  length 
of  requiring  him  to  insure  in  recognized  companies,  so 
that  the  workman's  recourse  may  be  the  more  sure. 
At  present  the  employee  insures  on  his  own  account,  if 
he  is  sufficiently  provident;  the  employer  protects 
himself  in  like  manner,  if  he  is  prudent;  and  the  injured 
man  takes  his  case  into  court,  where  he  has  humani- 
tarian sympathy  in  his  favor,  yet  does  not  always 
obtain  justice. 

The  subject  is  in  active  agitation  in  several  States, 
and  there  is  a  manifest  disposition  to  legislate  that 
the  hurt  workman  shall  be  compensated,  regardless 
of  any  negligence  (even  his  own),  leaving  the  penalty 
to  be  transmitted  to  society,  as  has  been  suggested, 
by  adding  it  to  the  cost  of  the  product.  Two  bills 
which  have  been  favorably  reported  at  Albany  look  in 
this  direction.  The  first,  applying  to  certain  employ- 
ments rated  as  extra-hazardous,  gives  to  a  workman 
hurt  by  negligence  of  the  employer  or  a  fellow-servant 
"or  through  a  risk  of  his  trade,"  recourse  to  the 
employer  up  to  a  specified  limit,  thus  apparently 
excluding  contributory  negligence  as  a  factor.  The 
other  bill,  applying  to  all  employments,  authorizes 
master  and  man  to  voluntarily  make  a  contract  by 
which  the  latter  surrenders  his  present  right  to  sue  for 
damages,  in  cases  where  he  can  prove  negligence,  in 
return  for  a  certainty  of  compensation  for  all  accidents 
of  employment. 

One  speaker  at  the  Manufacturers*  meeting  objected 
that  little  more  than  half  the  insurance  premiums  paid 
by  employers  actually  reaches  the  injured  men;  in 
case  of  twenty  leading  companies,  he  said,  only  53.9% 
goes  to  the  injured,  33%  goes  in  expenses,  and  the 
companies  keep  the  remainder  as  profits.  But  this 
does  not  even  imply  that  the  men  are  treated  unjustly, 
nor  is  the  loss  ratio  low,  compared  with  that  in  fire 
underwriting.  If  too  much  is  expended  in  defending 
claims,  that  might  be  criticised  from  the  humanitarian 
side,  but  could  not  be  a  just  ground  of  complaint  by 
the  employers  on  the  side  of  business.  Expenses 
may  be  of  almost  incalculable  value.  For  example,  a 
Xew  England  company  whose  sole  business  is  insurance 
of  steam  boilers,  collected  in  1(,)08  $1 ,157,586  premiums 
and  paid  only  $90,935  for  losses,  while  about  a  million 
went  for  expenses  exclusive  of  taxes;  but  while  losses 
were  under  Xr,  .  about  10'  ,  of  premiums  went  for  the 
inspections  which  prevented  loss. 

This  example  suggests  the  one  lesson  of  primary  im- 
portance, in  the  presenl  rather  turbulent  condition  of 
the  subject,  and  that  is,  that  all  statutes  and  all  effort 
should   be   firmly   bent    to   prevention.     One   of   the 
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resolutions  adopted  by  the  Associated  Manufacturers 
provides  for  establishing  a  department  for  study  and 
exhibition  of  preventive  devices  and  authorizes  offering 
substantial  money  prizes  for  them.  While  it  is  certain 
that  the  risk  will  be  transferred  to  insurance  companies, 
regardless  of  what  statutes  or  whether  any  statutes 
are  enacted,  inasmuch  as  the  self-interest  of  the 
employer  impels  him  to  that  course,  it  is  equally  clear 
that  efforts  to  protect  the  workman's  life  and  limb 
•should  not  be  relaxed.  It  is  to  be  assumed  that  the 
companies,  for  their  own  protection,  will  discriminate 
in  rates  between  factories  which  use  precaution  and 
those  which  do  not;  but  the  law,  which  undertakes 
to  follow  humanitarian  and  economic  considerations, 
should  deem  prevention  the  highest  protection.  Rules 
for  careful  conduct  are  visible  enough  if  people  pause 
to  think  about  them;  safety  devices  are  already  many 
in  number  and  demand  will  quickly  produce  more 
of  them. 

It  is  of  paramount  importance  that  abandonment 
of  contributory  negligence  as  a  defense  shall  not  be 
permitted  to  gain  entry  into  this  country,  as  it  is 
threatening  to  do.  For  only  when  both  employer  and 
employee  have  done  their  best  to  prevent  has  the  latter 
a  just  right  to  claim  compensatory  damages  or  the 
former  a  moral  right  to  fall  back  upon  insurance.  The 
employer  who  thinks  it  cheaper  or  easier  to  omit 
providing  safety  devices  and  enforcing  proper  rules 
must  in  the  end  suffer  the  consequences;  the  employee 
who  is  hurt  because  of  neglect  should  be  left  without 
recourse,  save  to  humanitarian  feelings.  If  this 
sounds  unfeeling,  it  is  none  the  less  the  truest  kindness 
and  the  best  condition  of  safetv- 


MISLEADING  STATISTICS  REGARDING  THE 
EXPRESS  COMPANIES. 

It  is  matter  for  regret  that  at  a  time  when  radical 
and  indefensible  doctrines  are  finding  such  wide  sup- 
port in  Government  and  legislative  circles,  and  a  very 
reckless  use  of  facts  and  figures  is  being  made  to  bolster 
them  up,  our  mercantile  bodies  should  appear  even 
remotely  to  give  encouragement  to  anything  lacking 
in  caution  and  conservatism.  Yet  the  campaign  which 
the  Merchants'  Association  of  New  York  has  inaugu- 
rated against  the  express  companies  is  attended  by  some 
features  that  can  hardly  be  said  to  merit  approval.  On 
Wednesday  of  last  week,  on  the  invitation  of  the  Asso- 
ciation, a  conference  was  held  in  this  city  at  which  rep- 
resentatives were  present  from  a  number  of  prominent 
commercial  organizations  throughout  the  country.  The 
conference  was  for  the  purpose  of  joining  in  a  petition 
to  the  Inter-State  Commerce  Commission  asking  for 
an  investigation  of  express  rates  and  practices,  with  a 
view  to  securing  lower  rates  in  the  transportation  of 
express  packages. 

The  conference  took  the  action  desired  and  adopted 
a  resolution  to  that  end.  The  resolution  was  accom- 
panied by  a  series  of  "whereases,"  in  which  it  was 
stated  that  "an  analysis  of  the  reports  made  by  the 
principal  express  companies  doing  business  in  the 
United  States  to  the  Inter-State  Commerce  Commis- 
sion and  on  file  in  the  office  of  the  latter  indicates  that 
the  net  earnings  of  the  companies  are  from  more  than 
40  to  about  125%  per  annum  on  the  value  of  the  prop- 
erty in  use  for  the  public  service."  It  was,  further- 
more, declared  that  "the  Supreme  Court  of  the  United 
States  in  its  decision  in  the  Knoxville  water  cases  has 


declared  as  a  standard  for  the  measurement  of  the 
just  earnings  of  public  service  corporations  that  those 
earnings  shall  bear  due;  proportion  to  the  fail-  value  of 
the  property  actually  employed  for  the  service  of  the 
public."  We  have  also  been  favored  with  a  copy  of 
an  8-page  circular  containing  the  "Report  on  Ex- 
press Capital,  Earnings  and  Rates,"  which  was  trans- 
mitted with  the  invitation  to  the  conference  of  last 
week  and  on  which  the  statement  concerning  the  40 
to  125%  profits  is  based. 

We  have  no  intention  of  criticizing  the  action  of  the 
Merchants'  Association  in  seeking  to  induce  the  Inter- 
State  Commerce  Commission  to  take  the  matter  up. 
The  Commission  possesses  jurisdiction  over  express 
carriers,  and  if  merchants  have  any  grievance  against 
the  companies,  either  as  regards  rates  or  practices, 
the  Commission  is  the  proper  body  to  address  in  order 
to  seek  relief.  But  we  think  that  the  report  on  the 
capital  and  earnings  of  the  express  companies  which 
the  Association  is  circulating  is  utterly  misleading, 
and  wholly  without  value.  We  presume  that  the  per- 
son who  prepared  the  report  is  an  accountant,  though 
his  name,  which  is  attached  to  the  report,  is  not  known 
to  us.  At  all  events,  only  a  very  cursory  examination 
is  needed  to  show  that  the  results  are  forced.  He 
begins  by  saying  that  the  express  companies,  be- 
sides their  express  business,  are  largely  engaged  in  the 
investment  and  banking  business.  Accordingly,  the 
purpose  of  the  analysis  has  been  to  show  what  portion 
of  the  assets  is  to  be  regarded  as  investment  or  banking 
capital,  what  portion  is  to  be  regarded  as  express  capi- 
tal and  the  percentage  of  profit  derived  by  express  op- 
erations upon  the  capital  actually  and  properly  em- 
ployed in  express  operations.  No  fault  is  to  be  found 
with  the  purpose  as  here  stated,  but  the  method  of 
carrying  it  out  does  not  commend  itself. 

As  far  as  our  knowledge  goes,  there  has  never  been 
any  concealment  of  the  fact  that  in  the  case  of  the 
larger  companies  some  considerable  profits  are  ob- 
tained from  operations  or  investments  outside  of  the 
ordinary  express  business.  Indeed,  in  the  case  of 
several  of  the  companies  dividends  are  stated  to  be  in 
part  out  of  express  profits  and  in  part  out  of  invest- 
ment and  other  profits.  Thus,  the  Adams  Express  Co. 
declares  each  three  months  $1  per  share  from  express 
earnings  and  $2  per  share  from  other  earnings,  while 
in  some  recent  years  it  has  made  still  further  dividends 
out  of  profits  derived  from  sales  of  real  estate.  The 
American  Express  Co.  pays  12%  per  annum,  and  of 
this  6%  is  stated  to  be  from  investments.  It  is  there- 
fore right  and  proper  that  in  any  effort  to  determine 
what  would  be  fair  profits  from  the  express  business, 
the  capital  invested  in  other  forms  and  for  other  pur- 
poses should  be  separated  from  the  rest.  It  is  like- 
wise true  that  the  U.  S.  Supreme  Court  in  the  Knox- 
ville case — and,  for  that  matter,  also  in  the  case  of 
the  Consolidated  Gas  Co. — has  laid  down  the  rule  that 
public  service  corporations  can  only  lay  claim  to  a  fair 
return  on  the  capital  actualty  employed  in  the  public 
service  which  they  are  rendering. 

Any  one  who  has  had  any  experience  in  such  mat- 
ters, however,  knows  that  when  it  comes  to  making 
the  segregation  of  capital  here  desired,  the  task  is  not 
an  easy  one.  In  the  case  of  the  Consolidated  Gas  Co. 
of  this  city  a  very  long  period  of  time  and  very  exten- 
sive investigations,  computations  and  analyses  on  the 
part  of  a  special  commissioner  and  of  the  Court  itself 
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were  found  necessary  before  a  result  was  reached  satis- 
factory to  the  trial  judge,  and  there  were  many  points 
on  which  the  evidence  was  conflicting.  But  the  person 
employed  by  the  Merchants'  Association  has  no  diffi- 
culty in  reaching  a  quick  and  ready  result.  He  simply 
takes  the  balance  sheets  of  the  several  companies  on 
file  with  the  Inter-State  Commerce  Commission  and 
then  proceeds  to  mark  out  every  item  on  both  the 
liability  and  assets  sides  of  the  accounts  for  which  the 
least  plausibility  can  be  assigned  for  so  doing. 

Taking  the  total  of  assets,  he  deducts  from  the  same 
the  whole  of  the  current  liabilities.  Of  course,  in  part 
these  current  liabilities  may  have  arisen  otherwise, 
but  part  must  have  arisen  from  the  express  business 
and  to  that  extent  the  companies  would  be  justified 
in  holding  assets  or  capital  against  the  same.  This 
person  deducts  the  whole  amount.  How  this  works 
may  be  seen  in  the  case  of  Wells,  Fargo  &  Co.,  which 
issues  a  balance  sheet  of  its  own,  apart  from  that  filed 
with  the  Commission,  the  same  showing  the  liabilities 
itemized.  In  the  statement  given  out  by  the  Mer- 
chants' Association  the  current  liabilities  are  placed  at 
$5,213,220  and  the  whole  amount  deducted;  but  it 
appears  from  the  company's  statement  that  $3,309,- 
345  represents  ordinary  accounts  payable  in  connec- 
tion with  the  express  business  itself — $2,133,379  being 
for  express  privileges,  $103,272  for  traffic  balances, 
$490,357  for  wages  and  salaries  and  $582,337  for 
audited  vouchers  and  accounts. 

Having  deducted  the  current  liabilities  en  bloc, 
he  jumps  to  the  other  side  of  the  account  and  deducts 
the  whole  of  investments  in  the  same  fashion.  All 
the  stocks  and  bonds  held  are  deducted,  though  it  is 
quite  possible  that  a  part  of  these,  at  least,  may  repre- 
sent control  of  properties  necessary  to  the  successful 
conduct  of  the  express  business  itself.  He  likewise 
deducts  numerous  other  items,  such  as  permanent  in- 
vestments and  real  estate  not  used  in  operations. 
Even  after  these  deductions  he  gets  a  result  which  is 
not  small  enough  to  satisfy  him.  He  accordingly 
undertakes  to  eliminate  even  the  amount  actually  in- 
vested in  real  estate  and  buildings  used  in  the  express 
business.  With  great  ingenuousness  he  argues  that 
"it  is  questionable  whether  these  items  (namely  real 
estate  and  buildings  used  in  operation)  should  not  be 
regarded  as  investment  capital  and  not  as  opera  ting- 
capital.  The  ownership  of  these  holdings  is  not  essen- 
tial to  express  operations,  nor  is  there  any  reason  why 
such  non-essential  holdings  should  receive  net  returns, 
derived  from  express  charges,  from  three  to  more  than 
ten  times  the  ordinary  returns  from  real  estate  invest- 
ments. Five  per  cent  net  after  payment  of  all  ex- 
penses is  the  ordinary  rate  of  return  from  real  estate 
investments.  The  fixed  capital  invested  by  express 
companies  in  real  estate  should  not  be  confused  with 
the  active  capital  required  in  operation,  and  should 
not  draw  excessive  returns  from  inflated  charges  for 
express  service." 

Through  such  arbitrary  methods  and  specious 
reasoning  the  $45,864,677  of  assets  given  in  the  bal- 
ance sheet  of  the  American  Express  Co.  are  scaled 
down  so  as  to  show  a  capital  investment  in  the  express 
business  by  that  company  of  only  $1,716,004.  Simi- 
larly, the  assets  of  the  United  States  Express  Co.  are 
cut  down  from  $15,345,027  to  $1,894,802,  those  of 
Wells,  Fargo  &  Co.  from  $37,888,662  to  $4,488,452 
and  those  of  the  Adams  Express  Co.  from  $20,455,587 


to  $3,886,035.  Even  these  diminutive  totals,  he  inti- 
mates, are  still  too  large,  for  he  tells  us  that  the  "free 
cash  balances  (meaning  by  this  the  cash  remaining 
after  deducting  the  whole  of  the  current  liabilities) 
have  been  assumed  to  be  capital  actually  and  neces- 
sarily used  in  express  operation" — an  assumption,  he 
asserts,  which  "is  not  warrantable,  as  none  of  the  com- 
panies do  or  can  use  large  amounts  of  cash  for  operat- 
ing purposes."  He  finds  it  impracticable,  however,, 
to  go  any  further  in  his  wholesale  process  of  deductions, 
and  accordingly  he  lets  it  go  at  that.  It  is  well  that 
he  does,  for  if  the  process  of  elimination  had  been 
carried  any  further,  he  would  have  found  that  the  com- 
panies had  less  than  nothing  invested  in  the  express 
business,  and  therefore  were  called  upon  to  perform' 
the  express  service  gratuitously.  Of  course,  when  we 
reach  this  point  we  get  a  result  bordering  on  the  ridicu- 
lous. But  that  in  effect  is  what  the  argument  against 
public  service  corporations  generally  comes  to.  Every- 
thing they  own  or  possess  they  are  asked  to  turn  over 
for  the  public  benefit — their  capital,  their  highly 
organized  plant,  their  systematized  methods  of  con- 
ducting business,  their  extensive  facilities — all  these 
are  to  be  put  at  public  disposal  in  return  for  little  or 
no  pecuniary  consideration. 

It  should  be  distinctly  understood  that  the  calcula- 
tions of  40  to  125%  profits  per  annum  are  arrived  at 
by  thus  whittling  down  the  capital  assumed  to  be  em- 
ployed in  the  express  business  and  then  taking  the 
earnings  from  the  express  business  (as  distinct  from 
the  income  from  investments)  and  applying  them  to 
this  diminutive  total  of  capital.  The  Wells,  Fargo  Co. 
is  credited  with  the  largest  amount  of  "current  assets 
ostensibly  used  in  express  operation,"  as  he  terms  it, 
and  yet  the  amount  allowed  it  is  less  than  43^  million 
dollars — in  exact  figures,  as  we  have  already  seen, 
$4,488,452.  Note  now  that  this  company  in  its  opera- 
tions covers  61,869  miles  of  rail  lines  and  8,516  miles 
of  stage,  inland  steamer  and  ocean  steamship  mileage, 
and  had  on  June  30  last  6,368  agencies  in  the  United 
States  and  Mexico  and  gave  employment  to  17,013 
men,  not  including  its  numerous  correspondents"  in  all 
quarters  of  the  globe.  We  cannot  give  like  details  for 
the  other  companies;  but  think  of  contending  that 
the  American  Express  Co.,  operating  on  over  47,583 
miles  of  line  and  having  express  offices  in  thousands 
of  cities  and  towns,  has  only  $1,716,004  of  actual 
capital  invested  in  the  express  business,  or  that  the 
United  States  Express,  operating  over  24,533  miles, 
with  its  numerous  offices,  wagons,  delivery  service, 
&c,  has  only  $1,894,802  employed  in  the  business. 
Do  we  not  in  this  way  reach  a  reductio  ad  absurdum 
and  is  not  the  absurdity  so  manifest  that  even  the 
wayfaring  man  should  be  able  to  see  it  without  having 
it  pointed  out  to  him? 

The  harm  done  by  such  misleading  computations 
can  hardly  be  exaggerated.  The  public,  not  aware 
how  the  results  have  been  arrived  at,  accepts  them  as 
correct,  and  hence  is  given  a  wholly  erroneous  idea  of 
the  real  profits  derived  from  the  business.  The  popu- 
lace is  too  prone  anyway  to  think  that  carrying  cor- 
porations are  over-charging  and  making  inordinate 
profits.  And  demagogues  for  their  own  ends  are  all 
the  time  seeking  to  encourage  the  idea.  That  is  the 
secret  of  the  hostility  to  carrying  interests  displayed 
in  our  State  and  legislative  bodies  and  which  has  taken 
such  hold  upon  tin1  minds  of  our  legislators  that   it   is 


r.M> 


THE  CHRONICLE 


[Vol.  lxxxx. 


almost  impossible  to  secure  fair  treatment  for  t he 
carriers. 

Our  greal  mercantile  bodies  should  not  lend  them- 
selves to  proceedings  of  thai   kind.     The  error  thai 

mistaken  notions  often  lead  to  is  illustrated  in  the 
attitude  of  hostility  merchants  and  shippers  are  at 
present  assuming  towards  the  proposed  increase  in 
rates  by  the  railroads  to  offset  the  tremendous  advances 
in  wages  which  they  have  been  obliged  to  make. 
These  advances,  it  has  been  estimated,  will  add  be- 
tween 100  and  200  million  dollars  per  annum  to  the 
annual  expenses  of  United  States  railroads.  Vet  the 
users  of  the  roads  seem  to  think  that  the  companies 
can  somehow  take  care  of  this  huge  added  yearly  out- 
lay without  raising  the  compensation  charged  for  the 
transportation  service. 

As  far  as  the  express  companies  are  concerned,  it 
seems  to  us  there  is  a  better  test  for  determining 
whether  profits  are  excessive  than  the  use  of  some 
hypothetical  figures  regarding  the  capital  employed 
in  the  business.  The  revenue  statements  of  the  com- 
panies, as  filed  with  the  Inter-State  Commerce  Com- 
mission, would  appear  to  be  much  more  conclusive 
on  the  point.  The  compiler  for  the  Merchants'  Asso- 
ciation gives  the  figures  for  the  four  leading  companies, 
namely  the  Adams,  the  American,  the  United  States, 
and  the  Wells  Fargo,  after  eliminating  income  from  in- 
vestments and  other  extraneous  items.  We  have  taken 
the  pains  to  add  the  figures  for  the  four  companies 
and  find  that  their  combined  gross  receipts  from  the 
express  business  for  the  year  ending  June  30  1900 
were  $102,109,150;  that  out  of  this  they  paid  their 
operating  expenses  and  taxes  amounting  to  $45,528,- 
678  and  paid  the  railroads  for  transportation  $48,- 
866,030,  leaving  as  the  "net  operating  income  from 
express  service"  the  sum  of  only  $7,714,442.  That 
is.  on  a  gross  business  of  $102,109,150  there  were  net 
earnings  of  only  $7,714,442,  or  barely  7}4(4  .  Will  any 
one  contend  that  net  of  73^%  on  the  amount  of 
business  done  is  excessive? 


RAILROAD  GROSS   AND   NET  EARNINGS  FOR 

MARCH. 

The  chief  feature  in  our  compilation  of  the  earnings 
of  United  States  railroads  for  the  month  of  March  is 
the  growth  disclosed  in  the  expenses.  Gross  revenues 
arc  satisfactory  enough,  continuing  to  record  very 
considerable  gains,  but  a  larger  percentage  of  the  same 
is  being  absorbed  each  month  by  augmented  expenses. 
The  matter  is  important  for  a  twofold  reason.  In  the 
first  place,  the  railroads  are  beins;  obliged  to  make 
enormous  new  capital  additions  in  order  to  meet  the 
demands  of  a  steadily  increasing  traffic,  and  hence 
considerable  additions  to  the  net  earnings  are  necessary 
to  enable  the  companies  to  earn  interest  or  dividends 
on  these  new  amounts  of  money  put  into  the  proper- 
ties, in  the  second  place,  wages  of  all  classes  of  rail- 
way employees  all  over  the  country  are  being  raised, 
and  these  higher  wage-scales  have  not  yet  begun  to 
count  to  any  greal  extent  in  the  returns.  It  follows 
that  further  augmentations  in  expenses  must  be  looked 
for  in  the  future.  Under  these  circumstances  it  is  not 
difficult  to  understand  why  railroad  managers  should 
be  so  anxious  to  secure  advances  in  freight  and 
passenger  rates. 

In  the  monthly  number  of  our  "Railway  Earnings 
Section  "  which  accompanies  to-day's  issue  of  our 
paper,  we  publish  the  detailed  reports  of  earnings  and 
expenses  of  all  operating  steam  railroads  which  have 
filed  their  returns  for  the  month  of  March  with  the 


Inter-State  Commerce  Commission.  The  summaries 
we  give  in  the  present  article  are  the  aggregates 
derived  from  the  statements  of  these  separate  roads, 
and  hence  are  very  comprehensive,  covering  practically 
the  eniiic  railroad  mileage  of  the  country.  The  figures, 
accordingly,  are  conclusive  on  the  point  of  the  aug- 
mentation in  expenses  which  is  taking  place. 

In  the  gross  earnings,  the  addition,  as  compared 
with  the  same  month  last  year,  has  been  no  less  than 
$31,583,854,  or  over  15%— in  exact  figures,  15.51',. 
The  figures  cover  739  roads,  operating  230,263  miles, 
or  98%  of  the  railroad  mileage  of  the  country.  But 
this  very  gratifying  improvement  in  the  gross  revenues 
has  been  attended  with  an  increase  of  $23,583,626  or 
17.55%  in  the  expenditures.  Hence,  out  of  the  $31,- 
583,854  gain  in  the  gross,  only  $8,000,228  was  carried 
forward  as  a  gain  in  the  net.  As  already  stated,  this  is 
the  result  before  the  great  bulk  of  the  recent  advances 
in  wages  had  begun  to  take  effect.  It  is  obvious, 
therefore,  that  the  large  gains  which  our  rail  transpor- 
tation interests  are  showing  in  their  weekly  and 
monthly  reports  of  gross  revenues  are  not  all  "velvet." 


— Increase  or  Decrease — 
1910.  1909.  Amount.  % 

230.263  226,965     Inc.  3,298        1.45 

-S234.804.449     8203,220,595     Inc.    S31, 583,854     15.54 
.    157,945,488        134,361,862     Inc.      23,583,626     17.55 


March  (739  roads)  — 

Miles  of  road 

Gross  earnings 

Operating  expenses 

Net  earnings 876,858,961       S68.858.733     Inc.     S8.000.228     11.62 

We  need  hardly  say  that  the  present  improvement 
follows  improvement  in  the  same  month  last  year,  but 
this  latter,  on  the  other  hand,  succeeded  tremendous 
losses  in  1908.  Our  figures  for  March  1909  showed 
$21 ,278,330  increase  in  gross  and  $13,769,739  increase 
in  net,  the  same  covering  223,563  miles  of  road.  The 
Inter-State  Commerce  Commission,  in  its  completed 
results,  covering  233,702  miles,  showed  somewhat 
larger  improvement,  namely  $22,190,078  in  gross  and 
$14,303,842  in  net.  In  1908  the  Commission  had  not 
yet  begun  to  give  out  comparative  figures.  Our  own 
compilations  at  that  time  were  somewhat  incomplete, 
owing  to  the  circumstance  that  earnings  were  running 
very  poorly  and  a  number  of  big  companies  withheld 
their  figures,  as  they  did  not  care  to  disclose  the 
magnitude  of  their  losses.  On  an  aggregate  of  only 
152,058  miles  of  road,  our  statement  then  showed  a 
decrease  of  $2 1 ,53 1 ,68 1  in  gross  and  of  $6  ;543 ,63 1  in  net . 
We  estimated  that  for  the  entire  railroad  mileage  of  the 
country  the  falling  off  in  gross  must  have  been  about 
$34,000,000  with  a  shrinkage  of  $10,000,000  in  the  net. 

In  the  following  we  give  the  March  totals  back  to 
1896.  For  1909  we  use  the  Inter-State  Commerce 
figures,  but  for  preceding  years  we  give  the  results  just 
as  registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  give  out  monthly  figures  for 
publication. 


Year. 

(iross  Earnings. 

Xcl  Earnings. 

Year       1        Year 

Inc.  (  +  )  or 

Year 

Year 

Inc.  (  +  )  or 

Given.       Preceding, 

Dec  (—). 

Given. 

Preceding. 

Dec.  (—). 

.\rarch. 

8                       S 

8 

$ 

S 

8 

1896  ... 

52,393,093   51,220,449 

+  1, 172,644 

16,004.390 

16.051.229 

— 46.839 

1897  ... 

56,662,388   55,792,864 

i  Mi9.474 

17.992.125 

16.567,339 

+  1  424. 7S6 

1898 

65,920,850   57,313,697 

4-8,607,153 

21.833.910 

I8.045.S66 

+3,788,044 

1899 

71,322.133    66,789,833    4-4,532,300 

23.570.797 

21,872.713 

+  1.704,084 

1900  _ 

81,946,098 

72,318,540    +9.027.558 

-'(,,782.183 

23.895.780 

+  2.886.403 

1901  . 

96,738,826 

88,084,673     1  8,654,153 

32.780.439 

28,903.196 

+  3,877.243 

1  902 

97.290.104 

92,943,633     1  4,346,471 

3l.29'.i  387 

30,736,551 

+  562.836 

1903 

106,208,702 

91,541,576 

+  14,667,126 

33.406.751 

28.846,908 

+4,559,843 

1 904  . 

110,945,055 

1 [0,657,629 

+287,426 

30,628.797 

34.291.160 

—3,662,363 

1(03  ... 

120,507.721  110,277.421 

+  10,230,303 

36.878.227 

31.654.102 

+  5.2. 

1906  ... 

[29,838,708  1 16,861,229 

+  12.977.179 

40.349.748 

35,312,906 

+  5.036,842 

1907 

ill  580,502128,600,109  f- 12,980,393 

40.967.927 

40,904,113 

+  63.814 

1908    .. 

141,193,819162,725,500  —21.531.681 

39,328.523 

45,872,154 

—6,543.631 

1909  ... 

205,700,013  183.509.935  +22.190.078 

69,613,713 

55,309.871 

+  14.303,842 

1910--- 

2)4  S01. 119 203. 220, 595' +31. 5S3, 854 

1 

76,858.961 

68,858.733 

+  S.  000. 228 

Noic  —Includes  for  March  111  roads  In  1896;  127  in  1897:  137  in  1898;  123  In  1899: 
126  in  1900;  123  ill  1901;  126  in  1902;  107  in  1903:  101  in  1904:  101  in  1905;  96  in  1906: 
94  in  1907;  103  in  1908:  715  in  1909:  739  in  1910.  Neither  the  Mexican  roads  nor  the 
coal-minim:  operations  of  the  anthracite  coal  roads  are  Included  In  any  of  these  totals. 

In  the  case  of  the  separate  roads  increases  in  expenses 
have  in  many  instances  reached  such  magnitude  as  to 
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wipe  out  completely  the  gaina  in  tho  gross,  large 
though  these  have  been,  leaving  actual  losses  in  the 
net.  The  New  York  ('(Mitral  furnishes  a  striking  in- 
stance of  the  kind;  while  having  added  1725,667  to  its 
eross,  net  has  fallen  $840,578  behind  because  of  an  in- 
crease  of  $1,566,245  in  its  expenses.  The  Atchison, 
though  having  enlarged  its  gross  by  $054,242,  is 
obliged  to  report  a  decrease  of  $472,438  in  net;  the 
Rock  Island,  with  $406,831  gain  in  gross,  has  a 
decrease  of  $303,248  in  net;  the  St.  Louis  &  San 
Francisco,  with  $481,107  gain  in  gross,  loses  $08,804 
in  net;  and  the  Northern  Pacific,  with  $241,304  in- 
crease in  gross,  has  $540,055  decrease  in  net.  The 
Union  Pacific  added  no  less  than  $058,767  to  its  gross, 
and  yet  has  sustained  a  diminution  of  $366,201  in  net. 
There  are  also  many  instances  where  a  large  improvement 
in  gross  has  been  nearly,  though  not  entirely,  wiped  out. 
A  conspicuous  case  is  the  Chicago  Burlington  &  Quincy, 
which  has  bettered  gross  by  $1,040,273  but  net  by 
only  $20,644.  The  Southern  Pacific,  out  of  $024,873 
gain  in  gross,  saved  only  $166,178  for  the  net,  and  the 
Louisville  &  Nashville,  out  of  $883,132  gain,  saved 
only  $100,200.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $100,- 
000,  whether  increases  or  decreases,  and  both  in  the 
gross  and  in  the  net.  While  the  list  includes  not  a  few 
satisfactory  increases  in  net,  the  disparity  between  the 
extent  and  number  of  the  increases  in  the  gross  and 
those  in  the  net  will  not  fail  to  attract  attention.  The 
losses  in  gross  by  the  anthracite  roads  follow  from  the 
reduced  amount  of  anthracite  mined. 

PRINCIPAL  CHANGES   IN   GROSS   EARNINGS   IN   MARCH. 


Increases 

Pennsylvania    |/$3,878,698 

Baltimore  &  Ohio 1.788,958 


Chicago  Burl  &  Quincy . 
Union  Pacific 

Atch  Topeka  &  Santa  Fe. 

Southern  Pacific 

Louisville  &  Nashville.-. 
Chicago  &  North  Western. 
Illinois  Central. 


1,049,273 
958,767 
954,242 
924,783 
883,132 
872, 546 


Increases. 
Lehigh  Valley..  _    $238,492 


Chic  St  Paul  Minn  &  O. 

Delaware  &  Hudson 

Buffalo  Roch  &  Pittsburgh 

Chicago  Great  Western 

Sookane  Portl  &  Seattle 
N  Y  Chicago  &  St  Louis.. 
Chicago  Ind  &  Southern.. 


837,2871  Central  of  Georgia. 


Missouri   Pacific. C787.995]  Texas  &  Pacific 

Lake  Shore  &  Mich  So 

Chicago  Mllw  &  St  Paul    . 
N  Y  Central  &,  Hudson  Rlv 

Norfolk  &  Western 

Great   Northern 

Pittsburgh  &  Lake  Erie.. 

Chesapeake  &  Ohio 

Cleve  Cine  Chic  '&  St  L._ 

Southern   Railway 485,491 


741,302  j  Bessemer  &  Lake  Erie... 

728,855!  Wheeling  &  Lake  Erie... 
(i725,667   Western  Maryland 

Pere   Marquette 

Cine  New  Orl  &  Tex  Pac. . 
Toledo  &  Ohio  Central... 

Vandalla    

Cine  Ham   &  Dayton 

Union  (Pa) 

Oregon   &   Washington.  _ 

Chicago   &  Alton 

Minn  St  Paul  &SSM... 

Kansas  City  Southern 

Chicago  Ind  &  Louisville. 
Int.  &  Great  Northern  _. 


686,327 
671,549 
644,565 
637,055 
504,697 


220,469 
219,439 
211,904 

C211.814 
200,114 
168,793 
168,214 
166,510 
166,278 
165,004 
162,923 

Cl  55,721 
139,834 
137,785 
137,183 
136,292 
131,540 
123,087 
1  14,498 
112,372 
107,942 
107,713 
101,698 
100,904 


Representing  60  roads 

In  our  compilation. $28, 073, 334 

Decreases. 

San  Ped  Los  Ang  &  S  Lake    $348,989 

Delaware  Lack  &  Western       227,945 

Central  of  New  Jersey 149,421 


St  Louis  &  San  Francisco.       481,107 

Erie  _    .      450,177 

N  Y  New  Haven  &  Hartf  _       437,987 

Rock   Island    406,831 

Wabash    374,781 

Atlantic  Coast  Line 371,566 

Chicago  &  Eastern  Illinois       347.007 

Hocking   Valley 331,253 

Boston  &  Maine 327,276 

Michigan  Central 313,934 

Missouri  Kansas  &  Texas.       301,614 

Denver  &  Rio  Grande 279,656 

Seaboard  Air  Line 259,874 

Northern  Pacific 241,304 

Colorado   &  Southern r240,954  |      Representing  3  roads  In 

Elgin  Joliet  &  Eastern...       240,301;  our  compilation $726,355 

Note. — All  the  figures  In  the  above  arc  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  System,  the  result  Is 
a  gain  of  $3,703,625. 

c  These  figures  are  furnished  by  the  company. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $2,105,898  increase  and  the  Western 
lines  $1,772,800.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  the  month  Is  a  gain  of  $4,523,740. 

PRINCIPAL  CHANGES    IN    NET   EARNINGS   IN   MARCH. 


Pennsylvania    

Baltimore  &  Ohio 

Illinois  Central ... 

Pittsburgh  &  Lake  Erie 
Norfolk  &  Western 


Increases 
V$l,679,707 
798,660 
494,247 
482,024 
394,572 


Missouri    Pacific C389.761 


Chesapeake  &  Ohio 
Chicago  &  North  Western 

Delaware  &  Hudson 

Cleve  Cine  Chic  &  St  L . . 

Denver  &  Rio  Grande 

N  Y  New  Haven  &  Hartf 

Wabash 

Southern    

Erie     

Louisville   &   Nashville.  . 

Hocking   Valley 

Chicago  Mllw  &  St  Paul 
Chicago  St  P  Minn  &  O 

Michigan  Central 

Southern  Pacific 

Texas  &  Pacific..., 

Lake  Shore   &   Mich  So. 
N  Y  Chicago  &  St  Louis 


352,911 
276,501 
237,755 
228,280 
223,333 
221,787 
219,075 
207.925 
205,345 
199,200 
186,74  1 
183,001) 
173,948 
171,110 
166,178 
162,453 
160,942 
144.000 


Increases. 

Colorado   &  Southern.      .  C$131,304 

Atlantic  Coast  Line 126,773 

Western  Maryland       .  C122.928 

Chicago  Great  Western    .  cl  19,616 

Yazoo  &  Mississippi  Valley  117,914 

Bessemer  &  Lake  Erie...  114,652 

Seaboard  Air  Line 111  ,369 

Lehigh  Valley 106,592 


Representing    32    roads 

In  our  compilation.  ..$8,910,612 

Decreases . 

N  Y  Cent  &  Hudson  Rlv.  a$8l(),:>78 

Northern  Pacific         .         .       540,055 

Atch  Topeka  &  Santa  Fe_       472,438 

Hock    Island 393,248 

Union  Pacific    366,291 

San  Ped  Los  Ang  &  S  Lake       362,196 
Delaware  Lack  &  Western       252,135 

I  entral  of  New  Jersey 184.519 

Philadelphia  &  Reading  177,590 


Representing    9      roads 

In  our  compilation $3,589,050 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
tself.     For  the  New  York  Central  System  the  result  Is  a  gain  of  $721,895 


c  These  figures  are  furnished  by  the  company, 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $1,259,967  Increase  and  the  Western 
lines  $419,740  Increase.  For  all  lines  owned,  leased,  operated  and  con- 
trolled, the  result  Is  a  gain  of  $1,838,075. 

When  the  roads  are  arranged  in  geographical  divi- 
sions, the  increase  in  the  expenditures  is  again  the 
chief  feature.  Every  division,  as  would  be  expected, 
records  improvement  in  the  gross,  but  one  of  the 
divisions  actually  shows  a  loss  in  net,  and  some  groups 
show  only  very  trifling  gains  in  the  net.  The  division 
distinguished  for  a  loss  is  Group  10,  composed  of  roads 
on  the  Pacific  Coast.  With  $1 ,245,021  increase  in  gross 
(almost  11%)  there  is  $356,805  decrease  in  net,  or 
6.00%.  In  the  geographical  division  comprising  Groups 
8  and  0,  made  up  chiefly  of  Southwestern  roads,  an 
addition  of  $4,448,064  to  gross  has  brought  an  increase 
of  only  $235,001  in  net.  Our  summary  by  groups  is 
as  follows: 

SUMMARY  BY  GROUPS. 

Gross    Earnings 

Section  or  Group —  Inc.  (  +  )  or 

1910.  1909.  Dec.  (— ). 

March—  $  $  $  % 

Group  1  (29  roads),  New  England 10,869,153       9.909.668         +959,485     9.68 

Group  2  (135  roads).  East  &  Middle. ..  56,53-1.214     50,225,108     +6,309,106  12.56 

Group  3  (98  roads),  Middle  West 34.150. 330     27,120.244     +7,030,086  25.92 

Groups  4  &5051  roads),  Southern. --   31,332,857     26,633,112  +4,699,745   17.65 

Groups6&  7  (110  roads).  Northwest..    50,640,784     43,748,437  +6,892,347   15.75 

Groups8  &  9  (157  roads).  Southwest ..   38,412,886     33,964,822  +4,448,064    13.01 

Group  10  (59  roads),  Pacific  Coast 12,864,225     11,619,204     +1,245,02110.72 

Total  (739  roads)... 234,804,449  203,220,595  +31,583,854  15.54 


M  ileage 

1910.  1909. 

Group  No.  1... i...     7,781  7.751 

Group  No.  2 26,637  26,403 

Group  No.  3 26.513  26.277 

Groups  Nos.  4  &  5..   39,711  39,000 

Groups  Nos.  6  &  7..   61.019  60.375 

(iroups  Nos.  8  &  9. .   53.620  53,163 

Group  No.   10 14,982  13,996 


-Net  Earnings- 


1910. 

S 

3. 330. J 129 

17,969,390 

10, 70.', 45 1 

11,437,748 

17,692,583 

10,972,445 

4,754,115 


1909. 

S 

2,957,294 

16,351,334 

7,625,446 

9,316,085 

16,760,210 

10,737,44  l 

5,110,920 


Inc.  (  +  )  or 

Dec.  ( — ). 

S 

+  372,935 

+  1,618,056 

+  3,077.01)5 

+  2,121,663 

+  932,373 

+  235,001 

— 356.X05 


% 

12.61 

9.90 

40.35 

22.77 

5.56- 

2.19 

6.99 


Total 230,263  226.965     76,858,961     68,858,733      +8.000,228   11.62 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  allot  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through    Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Arizona,  and  the  Western  part  of  New  Mexico. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  427 
shares,  of  which  248  shares  were  sold  at  the  Stock  Exchange 
and  179  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  139  shares.  Fifty  shares  of 
Mercantile  National  Bank  stock  were  sold  at  160,  an  advance 
of  7  points  over  last  week's  sale  price.  A  sale  of  100  shares 
of  Farmers'  Loan  cv:  Trust  Co.  stock  was  made  at  1750. 


Shares.   BANKS — New   York.         Low. 
10  Audubon  Nat.  Bank 101 


393 
210 
150 
195 


39  City  Bank,  National 

'203  Commerce,  Nat.  Bank  of 
50  Fourteenth  Street  Bank 
*40  Fourth  National  Bank    _ 
10  Market  &  Fulton  Nat.  Bk 
50  Mercantile  National  Bank.    160 

15  Northern    Bank 1  00  !  i 

5  Reserve  Bank,  National      .    109 

TRUST  COMPANIES— New  York. 

10  Astor  Trust  Co 360        360 

25  Carnegie  Trust  Co  150        150 

100  Farmers'  Loan  &  Trust  Co    1 750     1750 
4  Mercantile  Trust  Co 740        740 


High. 
101 
395  H 

214 
150 
196 
255  "4    255  y4    255  <4 
160        160 
100^    100  % 
109 


Close. 

101 

395  'A 

214 

150 

195 


Last  previous  sale. 

Mch.  1910—  120  X 

April  1910- 

May   1910- 

1910 —  150 

1910 —  197 

1910 —  260] 

1910—  153 

1910—  100 


May 
May 
Jan. 

May 
May 


400 
210 


109 

360 

1  50 

1750 

710 


April  1910—  105 

Mch.  1910—  373 
May  1910—  151 
Nov.  1909—1868 
Oct.    1907—   850 


*  Sold  at  the  Stock  Exchange. 

— President  Taft  on  the  16th  inst.  signed  the  bill  creating 
in  the  Department  of  the  Interior  a  Bureau  of  Mines.  The 
conference  report  on  the  bill  was  adopted  by  Congress  last 

week. 

— The  action  of  the  New  York  Stock  Exchange  in  remain- 
ing closed  until  noon  yesterday,  in  observance  of  the  funeral 
obsequies  of  King  Edward,  was  followed  by  all  the  other 
important  Exchanges.  The  New  York  Cotton  Exchange* 
was  the  only  one  of  the  local  bodies  which  did  not  pursue  this 
course,  and  its  failure  to  remain  closed  during  the  forenoon 
was  due  to  the  fact  that  the  day  happened  to  be  one  of  the 
notice  days  for  May  cotton  contracts.    The  Boston,   Phila- 
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delphia  and  Baltimore  Stock  Exchanges  all  suspended  busi- 
ness during  the  morning  hours.  The  Chicago  Stock  Ex- 
change opened  in  the  morning,  but  closed  for  the  day  at  11 
o'clock. 

— Two  New  York  Stock  Exchange  memberships  were 
posted  for  transfer  this  week  for  $78,000  each,  a  sale  having 
been  made  last,  week  for  the  same  consideration.  The  last, 
previous  transaction  was  for  $75,000. 

— A  modification  of  its  rules  affecting  the  admittance  of 
visitors  t<>  its  gallery  has  been  made  by  the  New  York  Stock 
Exchange  Under  a  ruling  which  had  been  m  force  since 
1908,  following  the  panic  period,  it  was  required  that  visitors 
to  the  gallery  be  accompanied  there  by  a  member,  who  was 
obliged  to  remain  with  the  visitor;  now  the  members  are  no 
longer  called  upon  to  remain  with  their  guests  after  accom- 
panying them  to  the  gallery.  Visitors  may  .also  now  obtain 
admission  to  the  gallery  upon  written  application  to  the  Secre- 
tary of  the  Exchange  from  members. 

— The  bill  affecting  time  certificates  of  deposit  in  State 
banks,  which  was  defeated  in  the  Senate  at  Albany  on 
April  12,  was  called  up  for  re-consideration  on  the  19th  inst. 
and  passed  by  a  vote  of  27  to  22.  The  measure  is  intended 
to  give  to  the  State  banks  the  same  privilege  accorded  to 
trust  companies  in  permitting  the  issuance  of  time  certificates 
representing  money  actually  on  deposit,  and  providing  that 
no  reserve  need  be  carried  against  the  sums  represented  by 
certificates  which  are  not  payable  within  thirty  days. 

— The  bill  providing  for  the  formation  of  corporations 
having  shares  of  stock  without  a  nominal  or  par  value,  which 
was  passed  by  the  Assembly  on  April  27,  is  reported  to  have 
passed  the  Senate  on  the  9th  inst. 

— An  investigation  of  the  Boston  Stock  Exchange,  as  pro- 
vided for  in  a  bill  introduced  in  the  Massachusetts  Legisla- 
ture by  ex-Representative  W.  B.  Willcutt  on  the  9th  inst., 
was  unanimously  voted  down  by  the  joint  legislative  Com- 
mittee on  Rules  on  the  16th  inst.  Mr.  Willcutt,  it  is  stated, 
was  the  only  one  who  supported  the  petition  before  the  com- 
mittee. 

— The  bill  passed  at  the  recent  session  of  the  Ohio  Legis- 
lature providing  for  the  liquidation  of  insolvent  banks  by 
the  State  Banking  Department,  as  is  the  case  in  New  York 
State  was  signed  by  Governor  Harmon  on  the  18th  inst. 
The  passage  of  the  measure  was  advocated  by  B.  B.  Sey- 
mour, Bank  Superintendent  of  Ohio,  former  Governor  Myron 
T.  Herrick  and  the  Ohio  Bankers'  Association. 

— An  address  on  "The  Government  and  Money  Power", 
delivered  by  James  K.  Lynch,  Vice-President  of  the  First 
National  Bank  of  San  Francisco,  was  one  of  the  features  of 
the  program  of  the  California  Bankers'  Association  at  its 
annual  meeting  held  at  Riverside  on  the  5th,  6th  and  7th 
inst.  Mr.  Lynch  well  says  that  "the  word  Government, 
or  more  particularly  'The  Government^'  calls  up  in  the  mind 
of  the  average  man  an  imaginary  something  akin  to  that 
evoked  when  Divine  Providence  enters  his  thoughts;  some- 
thing vague,  shadowy,  shapeless;  an  imminence,  yet  difficult 
to  localize,  its  attributes  uncertain  and  ill-defined,  yet  most 
certainly  possessed  of  vast  power  and  able  to  undertake 
any  task  too  great  for  him  or  his  fellows."  The  reasons  that 
are  advanced  for  the  Government  administration  of  various 
enterprises,  particularly  of  the  railroads  and  what  are  now 
called  public  service  corporations,  may  be  reduced,  Mr. 
Lynch  points  out,  to  an  indictment  of  the  men  who  have  man- 
aged them,  in  which  they  are  accused  of  rapacity,  fraud  and 
a  general  disregard  of  the  rights  of  the  public.  To  these 
charges  we  would  in  many  cases  have  to  enter  a  plea  of  guilty 
on  behalf  of  the  accused.  Human  nature,  he  argued,  is  un- 
fortunately prone  to  take  advantage  where  unrestrained. 
But  what  of  the  Government  that  has  permitted  these  in- 
fractions of  popular  rights,  he  asks.  If  it  had  not  signally 
failed  in  its  primary  duty  of  administering  justice,  these 
causes  of  complaint  would  not  exist;  and  yet,  by  a  curious 
inversion  of  reason,  its  failure  is  made  an  excuse  for  giving  it 
greater  and  more  varied  duties.  As  an  example  of  what 
the  Government  can  do  with  the  administration  of  an  in- 
dustrial enterprise,  Mr.  Lynch  invited  a  study  of  the  opera- 
tions of  the  Post  Office — a  field  in  which  there  has  been  no 
competition,  and  with  which  we  have  no  standard  of  com- 
parison. As  to  the  $16,000,000  deficit  therein,  Mr.  Lynch 
states,  the  Government  officials  never  have  to  know  how 
the  deficit  occurs — all  that  they  want  to  know  is  that  enough 
taxes  are  raised  to  take  care  of  it.  Stoddard  Jess,  Vice- 
President  of  the  First  National  Bank  of  Los  Angeles,  offered 
many  practical  suggestions  for  facilitating  the  handling  of 


numerous  checking  accounts  in  an  address  entitled  "Uniting 
the  Work  of  Receiving  and  Paying  Tellers." 

— William  Hanhart,  Secretary  of  the  Savings  Bank  Sec- 
tion of  the  American  Bankers'  Association,  in  an  address 
made  before  the  New  Jersey  Savings  Bank  Association  at 
its  annual  meeting  at  Morristown  on  the  18th  inst.  presented 
some  interesting  statistics  bearing  on  savings  deposits  tend- 
ing to  show  how  far  ahead  the  United  States  is  in  respect  to 
the  saving--  of  its  people  as  compared  with  other  and  older 
countries.      We  make  the  following  extract: 

The  total  savings  deposits  In  the  United  States  as  per  report  of  the 
National  Monetary  Commission  amounted  In  April  1909  to  $5,678,735,379. 
This  Is  an  average  of  $381  28  per  account  and  .$64  03  per  capita  of  popula- 
tion, and  one  person  out  of  six  has  a  savings  account  in  the  Unlted'States. 
In  England  deposits  in  trustee  and  postal  savings  banks  amount  to  $1,033,- 
470,204,  an  average  of  $80  70  per  account  and  $23  08  per  capita  of  popula. 
tlon.  In  France  the  total  savings  deposits,  including  the  postal  savings, 
amount  to  $961,355,347,  an  average  of  $74  03  per  account  and  $24  48  per 
capita  of  population.  In  Germany  (and,  by  the  way,  Germany  is  the  only 
Important  country  In  Europe  that  has  no  postal  savings  banks,  and  at  the 
same  time  enjoys  to-day  the  greatest  economic  local  prosperity)  the  total 
savings  deposits  amount  to  $3,191,882,000,  an  average  of  $171  07  per 
account  and  $51  79  per  capita  of  population. 

Taking  the  whole  civilized  world  into  account,  but  excepting  the  United 
States,  the  95,524,331  depositors  In  private,  postal  and  municipal  saving- 
banks  have  $9,710,936,635  to  their  credit,  making  an  average  of  $101  66 
per  account,  $11  89  per  capita  of  population  and  one  person  out  of  eight 
and  one-half  has  a  savings  bank  account. 

— Comptroller  of  the  Currency  Lawrence  O.  Murray  has 
recently  undertaken  to  bring  about  further  reforms  in  his 
department,  and  new  measures  to  accomplish  this  are  re- 
ported in  the  "Journal  of  Commerce." 

To  ensure  closer  attention  on  the  part  of  bank  directors  to 
the  affairs  of  institutions  where  the  management  is  found  to 
be  in  any  way  defective,  the  "Journal"  reports  that  a  formal 
statement  has  been  prepared  in  which  the  directors  are  called 
upon  at  each  examination  to  report  the  extent  of  their 
knowledge  of  the  condition  of  the  bank  as  disclosed  by  the 
examination.  The  following  form,  the  "Journal"  states, 
shows  what  is  now  practically  universally  being  required  of 
the  less  well  managed  banks  of  the  system: 

We,  the  undersigned,  directors  of  the beg  to  advise  you 

that  we  have  this  day  examined  all  of  the  bills  and  notes,  forming  part  of 
the  assets  of  the  above-named  bank,  and  declare,  to  the  best  of  our  knowl- 
edge and  belief,  that:  1 — All  the  signatures  and  endorsements  on  the* 
same  are  genuine.  2 — All  securities  pledged  as  collateral  for  any  of  the 
aforesaid  bills  and  notes  are  in  the  custody  or  control  of  the  bank.  3 — All 
of  the  aforesaid  bills  and  notes  are  good  and  collectible,  with  the  exceptions 
as  stated  below.  4 — The  excess  loan  law  has  not  been  violated  by  accom- 
modation notes  or  otherwise.     Exceptions  to  the  above  are  as    follows: 

The  following  matters  requiring  attention  were  criticized  by 

the  examiner  and  called  to  the  attention  of  the  board.  We  will  use  our 
best  endeavors  to  right  these  matters. 

Signed,  directors. 

Still  another  regulation,  which  concerns  institutions  seek- 
ing renewals  of  their  charters,  is  announced.  In  this  case 
a  notice  as  follows  has  been  issued: 

The  charter  of  your  association  will  shortly  expire  by  limitation.  If  you 
desire  an  extension  of  charter  please  forward  a  complete  copy  of  your  by- 
laws to  this  office.  They  should  provide  for  at  least  monthly  meetings  of 
the  board  of  directors,  the  appointment  of  examining  and  discount  com- 
mittees, the  approval  by  the  directors  at  the  regular  monthly  meetings  of 
all  loans  and  discounts  and  the  recording  of  such  approval  In  permanent 
form.  If  your  by-laws  do  not  already  cover  these  requirements,  the  board 
of  directors  should  adopt  the  necessary  amendments. 

—It  is  announced  that  all  but  about  ±0%  of  the  $2,000,000 
stock  lately  issued  by  the  Fourth  National  Bank  of  this  city 
was  subscribed  for  by  the  stockholders.  The  portion  re- 
maining has  been  taken  over  by  the  syndicate  which  under- 
wrote the  new  stock;  the  dissolution  of  this  syndicate  will 
take  place  in  a  few  days.  The  capital  of  the  bank  was  in- 
creased through  the  issuance  of  the  new  stock  from  $3,000,000 
to  $5,000,000.  The  selling  price  was  $200  per  share.  It  is 
contemplated  to  enlarge  the  board  of  directors,  and  new  and 
influential  interests  are  to  become  identified  with  the  direc- 
torate. As  stated  herein  on  April  30,  the  bank  has  aban- 
doned for  the  time  being  its  plans  for  the  erection  of  a  new 
building  on  its  present  site.  It  owns  the  entire  Nassau  Street 
block,  with  side  street  frontage  on  both  Pine  and  Cedar  streets, 
and  will  spend  $150,000  on  improvements,  whichareabout  to 
be  made  in  its  quarters.  The  bank  is  favored  in  the  location 
it  possesses  by  reason  of  the  permanent  light  ensured  to  it, 
being  surrounded  by  the  low  Sub-Treasury  Building  on  the 
opposite  side  of  Pine  Street,  by  the  Speyer  Building,  abutting 
on  the  east  and  the  Harvey  Fisk  &  Co.  Building  on  the  Cedar 
Street  side. 

— The  United  States  Supreme  Court  on  the  16th  inst.  de- 
nied an  application  for  permission  to  file  a  petition  for  a  writ 
of  habeas  corpus  to  secure  the  release  of  Charles  W.  Morse 
from  the  Atlanta  Penitentiary.  Mr.  Morse,  who  was  con- 
victed on  charges  of  misapplying  funds  of  the  failed  National 
Bank  of  North  America  of  this  city,  and  sentenced  to  fifteen 
years  in  the  Atlanta  prison,  began  his  term  of  imprisonment 
in  January.      His  wife  has  since  been  indefatigable  in  her 
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efforts  to  .secure  signatures  to  a  petition  fur  his  pardon, 
and  out  of  100,000  signatures  said  to  have  thus  far  been  ob- 
tained, some  200  are  those  of  Congressmen.  A  bill  now  be- 
fore Congress,  and  passed  by  the  House  on  the  Kith  inst., 
will,  it  is  thought,  if  enacted,  have  the  effect  of  reducing  Mr. 
Morse's  term  t<>  live  years.  It  provides  that  prisoners,  ex- 
cepting those  sentenced  for  life  or  for  less  than  one  year,  and 
who  have  not  previously  served  a  term  of  imprisonment 
of  at  least  one  year,  may  be  released  by  the  parole  board 
of  the  prison  after  having  served  one-third  of  their 
sentence,  exclusive'  of  good  behavior  allowance.  The  Sen- 
ate is  understood  to  have  passed  a  similar  bill  under  which 
such  release  would  be  effected. 

— Francis  H.  Page,  for  fifteen  years  Second  Vice-President 
of  the  Washington  Trust  Co.,  25)5  Broadway,  was  elected 
Vice-President  of  the  institution  this  week. 

— The  holdings  in  the  United  States  Mortgage  &  Trust 
Co.  of  this  city  acquired  several  years  ago  from  the  Mutual 
Life  Insurance  by  George  W.  Young,  Leroy  W.  Baldwin  and 
some  associates  have  been  taken  over  by  the  interests  at 
present  in  control  of  the  company.  Messrs.  Young  and 
Baldwin  were  members  of  a  syndicate  formed  in  1907  to 
purchase  all  the  holdings  of  the  Mutual  in  the  U.  S.  Mortgage 
tt  Trust,  and  it  was  understood  that  a  consolidation  of  the 
latter  with  some  smaller  companies  was  planned.  The  syn- 
dicate, however,  never  completed  its  purchase  of  the  Mutual 
Life  holdings.  The  amount  of  stock  represented  in  the  present 
transfer  is  said  to  be  about  1,200  shares,  and  its  disposal 
serves  to  place  with  those  now  incontrol  all  the  stock  of  that 
institution  which  had  formerly  been  owned  by  the  Mutual. 
The  purchase  of  5,000  shares  of  the  institution's  stock  from 
the  latter  was  effected  early  this  year  by  Kuhn,  Loeb  &  Co. 
interests,  ami  last  year  a  block  of  its  stock  (4,536  shares) 
was  sold  by  the  Mutual  to  the  late  C.  C.  Cuyler,  whose  asso- 
ciates in  the  purchase  included  Mortimer  L.  Schiff  of  Kuhn, 
Loeb  &  Co. 

The  United  States  Mortgage  &  Trust  Co.  has  been  appointed 
and  designated  by  the  United  States  District  Court  for  the 
Southern  District  of  New  York  as  a  depository  for  the  money 
of  bankrupt  estates  under  the  provisions  of  the  statutes  of 
the  United  States. 

— As  over  four  hundred  bankers  and  their  friends  have 
already  engaged  accommodations  on  the  special  train  de  luxe, 
or  "Bankers'  Special,"  to  be  run  under  the  auspices  of  the 
New  York  State  Bankers'  Association,  in  co-operation  with 
the  bankers'  associations  of  Massachusetts,  Virginia,  West- 
Virginia,  North  Carolina  and  South  Carolina,  it  is  advisable 
that  those  who  contemplate  attending  the  American  Bankers' 
Convention  at  Los  Angeles  this  fall  make  their  reservations 
as  soon  as  possible.  The  New  York  Central  Railroad  is 
striving  to  make  the  equipment  of  their  "special"  the 
finest  that  is  obtainable.  The  committee  on  transportation 
and  arrangements  consists  of  Ledyard  Cogswell,  President 
of  the  New  York  State  National  Bank,  Albany,  and  President 
of  the  New  York  State  Bankers'  Association;  Charles  Elliot 
Warren,  Chairman  and  Vice-President  of  the  Lincoln  Na- 
tional Bank,  New  York;  David  H.  Pierson,  Cashier  Bank  of 
Manhattan  Co.,  New  York;  E.  S.  Tefft,  Cashier  First  National 
Bank,  Syracuse,  and  Hiram  R.  Smith,  President  of  the  Bank 
of  Rockville  Center,  Rockville  Center,  N.  V. 

— Union  N.  Bethell,  President  of  the  New  York  Telephone 
Co.,  has  been  elected  a  director  of  the  Columbia  Trust  Co.  of 
this  city. 

— Plans  are  under  way  for  the  establishment  of  a  new  bank 
in  the  Greenpoint  section  of  Brooklyn  Borough.  The  pro- 
posed institution  is  to  be  known  as  the  Greenpoint  National 
Bank  and  it  is  to  have  a  capital  of  $200,000,  with  a  surplus 
of  $100,000.  The  enterprise  is  being  developed  by  Walter 
Wilmurt,  who  was  Manager  of  the  Seventeenth  Ward  Branch 
of  the  Union  Bank,  which  closed  its  doors  in  April.  Prior  to 
the  merger  in  1906  of  the  Seventeenth  Ward  Bank  with  the 
Mechanics'  &  Traders'  Bank  (of  which  the  Union  Bank  was 
the  successor),  Mr.  Wilmurt  had  been  Cashier  of  the  Seven- 
teenth Ward  Bank.  There  is  at  present  but  one  banking  in- 
stitution in  the  Greenpoint  section,  a  branch  of  the  Corn 
Exchange  Bank. 

— A  third  dividend  was  distributed  on  the  11th  inst.  to  the 
depositors  of  the  failed  Lafayette  Trust  Co.  of  Brooklyn  Bor- 
ough. The  amount  disbursed  is  10%,  making  a  total  of 
40%  since  the  institution  suspended  in  November  1908. 
The  dividends  previously  paid  were  10%  on  May  1  1909  and 
20%  on  Oct.  1  1909.  An  assessment  of  100',  was  levied 
upon  the  stockholders  in  March,  but  this,  it  is  stated,  is  not 


collectible  until  after  the  expiration  of  sixty  days  from  the 
date  of  the  notice  of  such  levy.  A  proposition  for  the  pur- 
chase of  the  remaining  assets  of  the  institution  is  said  to 
have  been  made  to  State  Superintendent  Cheney  last  month 
by  Campbell  Carrington  in  the  interest  of  the  Assets  Realiza- 
tion Co.,  but  nothing  appears  to  have  come  of  the  negotia- 
tions. 

— The  Ridgewood  National  Bank  of  Brooklyn,  which 
began  business  about  a  year  ago — May  27  1909 — declared  a 
first  dividend  this  week  of  2' ,'  payable  May  27  to  holders 
of  record  May  20. 

— Joseph  P.  Stair,  heretofore  a  teller  in  the  Home  Trust 
Co.  of  Brooklyn  Borough,  has  been  elected  an  Assistant  Secre- 
tary of  the  Company 

— According  to  a  statement  filed  in  the  office  of  the  Clerk 
of  Oneida  County,  N.  Y.,  on  the  14th  inst.  in  an  action  of 
replevin  begun  in  the  Supreme  Court  against  J.  Howard 
Lowery,  late  Assistant  Cashier  of  the  Utica  City  National 
Bank  of  Utica,  N.  Y.,  the  latter  is  alleged  to  be  a  defaulter 
to  the  extent  of  $115,000.  The  accused  has  been  missing 
since  April  26  His  peculations  are  said  to  have  existed 
since  1906.  The  bank  has  a  capital  of  $1,000,000,  and  in 
Januaiy  reported  surplus  and  profits  of  $337,000. 

— George  W.  Coleman,  former  bookkeeper  of  the  failed 
National  City  Bank  of  Cambridge,  Mass.,  pleaded  guilty  on 
the  18th  inst.  to  the  charge  of  misapplying  funds  of  the  in- 
stitution and  was  sentenced  to  fifteen  years  in  the  Green- 
Held,  Mass.,  prison.  The  bank  closed  its  doors  in  February 
with  the  disclosure  brought  about  through  National  Bank 
Examiner  Pepper  of  a  shortage  in  its  accounts.  Two  others 
are  to  be  placed  on  trial  as  a  result  of  the  failure  of  the  bank. 
William  J.  Keliher,  who  is  charged  with  aiding  and  abetting 
Bookkeeper  Coleman  in  misappropriating  the  funds  of  the 
Bank,  and  Wilson  W.  Lockhart,  an  extra  clerk  employed  by 
the  institution,  indicted  on  charges  of  making  false  entries 
and  aiding  and  abetting  the  bookkeeper. 

— John  A.  Hall,  former  Treasurer  of  the  Southbridge  Sav- 
ings Bank  of  Southbridge,  Mass.,  was  indicted  on  the  13th 
inst.  by  the  Worcester  County  grand  jury  on  fifteen  counts, 
said  to  allege  the  larceny  of  $104,000  of  the  bank's  funds. 
He  was  sentenced  on  Thursday  to  not  less  than  twelve  nor 
more  than  fifteen  years  in  the  State  prison  at  Charlestown. 
The  bank  was  closed  on  Jan.  21.  In  a  report  of  Bank  Ex- 
aminer J.  O.  Otis,  made  public  in  February,  a  deficit  of 
$424,443  was  estimated  in  its  accounts. 

— John  D.  Edgell  has  been  elected  President  of  the  Gardner 
Savings  Bank  of  Gardner,  Mass  ,  to  succeed  the  late  Charles 
W.  Conant.  Francis  S.  Whittemore  has  been  chosen  to 
succeed  Mr.  Edgell  as  Treasurer  of  the  institution. 

— Carlton  Y'arnall  has  been  chosen  to  the  board  of  the 
Franklin  National  Bank  of  Philadelphia  to  fill  the  vacancy 
due  to  the  death  of  Levi  C.  Weir. 

— W.  M.  Barrett,  President  of  Adams  Express  Co.,  has 
been  elected  to  succeed  the  late  L.  C.  Weir  as  a  director  of 
the  Commercial  Trust  Co.  of  Philadelphia 

— A.  A.  Vilsack,  former  Cashier  of  the  German  National 
Bank  of  Pittsburgh,  was  sentenced  on  the  14th  inst.  to  eight 
months'  imprisonment  in  the  county  jail  and  to  pay  a  fine 
of  $5,000  on  charges  growing  out  of  the  councilmanic  bribery 
cases.  William  W.  Ramsey,  former  President  of  the  bank, 
who  was  sentenced  to  eighteen  months'  imprisonment,  and 
the  payment  of  a  fine  of  $1,000,  began  his  prison  term  in 
March.  Mr.  Ramsey  was  convicted  on  charges  of  bribery  in 
connection  with  the  alleged  payment  of  $17,500  to  a  council- 
man to  secure  the  passage  of  an  ordinance  making  the  bank 
a  city  depositary.  Judge  Frazer,  before  passing  sentence 
upon  Mr.  Vilsack,  stated  that  the  defendant  deserved  the 
greatest  leniency,  inasmuch  as  he  had  pleaded  guilty,  and 
had  become  a  witness  for  the  State,  thus  saving  the  Common- 
wealth the  expense  of  a  trial,  He  also  claimed  it  to  be  evi- 
dent that  neither  he  nor  Mr.  Ramsey  had  profited  by  the 
deal. 

— Judge  Holt,  of  the  United  States  Circuit  Court  of  New 
York,  on  the  14th  inst.  dismissed  the  writ  of  habeas  corpus 
obtained  by  counsel  for  Frank  N.  Hoffstot,  President  of  the 
German  National  Bank  of  Allegheny,  Pa.,  to  prevent  his 
removal  from  New  York  on  an  indictment  returned  against 
him  in  Pittsburgh.  An  order  for  his  extradition  was  signed 
by  Gov.  Hughes  in  April,  following  the  handing  down  of  the 
indictment  ,  which  is  said  to  charge  conspiracy  and  bribery  in 
connection  with  the  passage  of  an  ordinance  under  which 
several  banks  in  which  Mr.  Hoffstot  was  interested  were 
named  as  city  depositories.      Judge  Holt ,  in  passing  upon  the 
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matter,  said:  "My  conclusion  is  that  the  writ  should  be 
dismissed;  but  as  in  my  opinion  the  question  involved  in 
this  case  is  doubtful,  a  stay  will  be  granted  if  the  petitioner 
desires  to  appeal." 

— Pierre  Jay,  Vice-President  of  the  Hank  of  the  Manhattan 
Company  of  New  York,  is  to  be  (me  of  the  speakers  at  the 
annual  convention  of  the  Maryland  Hankers'  Association,  to 
be  held  on  June  21,  22  and  23  at  Blue  Mountain,  Md.  Lewis 
E.  Pierson,  President  of  the  American  Hankers'  Association, 
and  President  of  the  Irving  National  Exchange  Hank  of  New 
York,  will  also  address  the  meeting,  as  will  R.  E.  James, 
President  of  the  Easton  Trust  Co.  of  Easton,  Pa. 

— The  First  National  Bank  of  Cleveland,  Ohio,  the  seventh 
to  be  organized  under  the  National  Hanking  Act,  has  been 
authorized  to  take  its  original  number. 

— U.  G.  Walker,  formerly  President  of  the  South  Cleveland 
Banking  Co.  of  Cleveland,  Ohio,  was  sentenced  on  the 
16th  inst.  to  five  years'  imprisonment,  on  charges  of  perjury 
growing  out  of  the  alleged  filing  of  false  statements  with  the 
Banking  Department.  A  stay  of  execution  of  the  sentence 
until  the  31st  inst.  was  granted,  and  hearings  by  the  Circuit 
Court  on  arguments  in  the  matter  will  be  had  on  the  25th. 

— A  dividend,  in  liquidation,  of  100%  on  the  stock  of  the 
Hamilton  National  Bank  of  Chicago  has  been  declared.  The 
business  of  the  institution  was  merged  in  February  with  the 
National  City  Bank.  The  Hamilton,  at  the  time  of  the 
merger,  had  $500,000  capital  and  surplus  and  undivided 
profits  in  the  neighborhood  of  $145,000.  The  National  City 
is  understood  to  have  paid  3%  on  the  deposits  of  the  Hamil- 
ton, amounting  to  about  $8,000,000,  involving  a  payment 
of  some  $240,000  for  the  absorbed  bank's  business. 

■ — At  a  meeting  of  the  directors  of  the  Railway  Exchange 
Bank  of  Chicago  on  the  12th  inst.  Harold  T.  Griswold  was 
appointed  Assistant  Cashier. 

— The  new  La  Salle  Street  National  Bank  and  the  La  Salle 
Street  Trust  Co.  of  Chicago  will  both  clear  through  the  Corn 
Exchange  National  Bank. 

— Chas.  H.  Anthony,  for  a  year  past  with  the  bond  de- 
partment of  the  American  Trust  &  Savings  Bank  of  Chicago, 
has  resigned  his  position  to  become  manager  of  the  bond  de- 
partment of  the  Joseph  M.  Boyd  Co.  of  Madison,  Wis.  The 
Boyd  company  has  a  large  mortgage  loan  business  and  has 
taken  up  the  bond  business  conjointly  with  the  American 
Trust  &  Savings  Bank. 

— John  H.  Happ,  for  several  years  Wisconsin  representa- 
tive of  Mason,  Lewis  &  Co.,  and  the  succeeding  firm  of  Mason 
&  Co.,  has  become  associated  with  the  bond  department  of 
the  American  Trust  &  Savings  Bank  of  Chicago.  Mr.  Happ 
will  have  his  headquarters  in  Milwaukee.  He  will  have 
charge  of  the  Eastern  Wisconsin  territory. 

— E.  W.  Decker,  Vice-President  of  the  Northwestern 
National  Bank  of  Minneapolis,  was  elected  President  of  the 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis  at  the  annual 
meeting  on  the  10th  inst.,  succeeding  E.  A.  Merrill,  who 
declined  re-election.  Mr.  Merrill  was  the  organizer  of  the 
institution  and  had  been  at  its  head  since  its  establishment 
in  1883.  His  intention  to  relinquish  the  presidency  was  made 
knc  n  some  time  since  to  the  directors,  who  have  induced 
him  to  remain  identified  with  the  company  as  Chairman  of 
its  board  of  directors.  Under  arrangements  perfected  last 
year,  the  Minnesota  Loan  &  Trust  and  the  Northwestern 
National  Bank  are  closely  affiliated.  Mr.  Decker,  the  new 
President  of  the  trust  company,  will  continue  as  Vice-Presi- 
dent of  the  bank. 

— The  North  Side  State  Bank  of  Minneapolis,  organized 
with  a  capital  of  $50,000,  began  business  on  the  3d  inst.  at 
Washington  and  Plymouth  avenues,  North.  H.  J.  Dahn 
is  President  and  W.  H.  Dahn  is  Cashier. 

— Another  small  Minneapolis  bank,  the  Minnehaha  State 
Bank,  commenced  business  early  this  month.  It  has  $30,000 
capital  and  is  under  the  management  of  John  S.  Tucker, 
President;  Isaac  Hazlett,  Vice-President,  and  F.  E.  Worden, 
Cashier.  The  institution  has  temporary  quarters  at  4144 
Twenty-fifth  St. 

— August  Gehner,  President  of  the  German-American 
Bank  of  St.  Louis  and  a  director  of  the  Mississippi  Valley 
Trust  Co.,  died  on  the  14th  inst.  Mr.  Gehner  was  born  in 
Germany  in  1846,  but  located  in  St.  Louis  in  1859.  Aside 
from  the  interests  referred  to,  he  was  Third  Vice-President 
of  the  Planters'  Hotel  Co., a  director  of  the  Laclede  Gas  Light 
Co.,  the  Union  Electric  Light  &  Power  Co.  and  the  Kinloch 
Telephone  Co. 


— Plans  are  under  way  for  the  consolidation  of  the  City 
Bank  of  Richmond  (Va.)  and  the  National  State  Bank. 
The   latter    has    a     capital    of    $500,000    and     surplus    and 

profits  of  $440,000.  The  City  Hank  has  $400,000  capital 
and  surplus  and  profits  of  about  $200,000.  The  stockholders 
of  the  National  State  Hank  have  been  called  to  meet  on 
June  16  to  act  on  the  proposition  to  increase  the  capital  of 
their  institution  to  $1,000,000,  to  consider  a  change  in  its 
name  and  the  question  of  consolidating  with  the  City  Hank. 

— The  establishment  of  a  new  financial  institution  in  Nash- 
ville is  planned,  a  charter  having  been  filed  for  the  Union 
Trust  Co.,  which  will  have  $100,000  capital  and  $30,000 
surplus.  The  movement  has  been  undertaken  by  interests 
in  the  Union  Bank  &  Trust  Co.,  and  the  quarters  which  have 
just  been  vacated  by  the  latter  at  308  Third  Avenue  North 
will  be  utilized  by  the  prospective  institution.  The  Union 
Trust  will  not  engage  in  a  commercial  banking  business,  but 
will  operate  trust  and  savings  departments.  J.  H.  Howe, 
who,  it  is  stated,  will  shortly  be  elected  a  Vice-President  of 
the  Union  Bank  &  Trust  Co.,  is  to  be  President  of  the  Union 
Trust.  V.  I.  Witherspoon,  Assistant  Cashier  of  the  Union 
Bank  &  Trust,  will  be  Vice-President  of  the  new  company. 
Besides  the  foregoing  the  incorporators  of  the  new  enterprise 
are  Leslie  Cheek  and  Eustice  A.  Hail,  respectively  President 
and  Vice-President  of  the  Union  Bank  &  Trust,  and  A.  H. 
Robertson,  also  a  Vice-President  of  the  latter,  as  well  as 
Vice-President  of  the  American  National  Bank  of  Nashville. 

The  Union  Bank  &  Trust  Co.  of  Nashville  removed  to  its 
new  banking  house  at  Third  Ave.  and  Union  St.  on  the  9th 
inst.  The  institution  occupies  the  basement,  first  floor  and 
second  floor  of  the  new  building,  which  is  replete  with  pres- 
ent-day facilities  intended  to  meet  the  requirements  of  the 
times  in  the  conduct  of  a  banking  concern.  The  furnishings 
are  likewise  in  keeping  with  those  of  the  modern  bank,  and 
the  quarters  present  both  an  attractive  and  artistic  appear- 
ance. 

— Resolutions  endorsing  New  Orleans  as  the  place  for  the 
holding  of  the  Panama  Exposition,  and  pledging  its  support 
to  the  project,  were  adopted  by  the  Louisiana  Bankers' 
Association  at  its  annual  session  held  at  Alexandria  on  the 
12th  and  13th  inst.  Under  legislation  recommended  by  the 
legislative  committee,  whose  report  was  unanimously 
adopted,  a  law  is  proposed  making  it  a  felon}'  to  withdraw 
collateral  pledged  to  a  bank  and  using  the  collateral  for  any 
unlawful  purpose;  it  is  further  recommended  that  the 
failure  to  return  such  collateral  on  demand  shall  be  prima 
facie  evidence  of  criminal  intent,  the  penalty  to  be 
imprisonment  for  not  less  than  two  nor  more  than  ten 
years.  George  E.  Roberts,  President  of  the  Commercial 
National  Bank  of  Chicago,  in  an  address  on  "A  Central  Bank 
of  Issue,"  argued  in  favor  of  a  central  bank,  which  he  held 
could  be  established  without  disturbing  the  present  banking 
institutions  of  the  country,  and  would  be  found  of  material 
assistance  in  periods  of  depression.  The  President  of  the 
association  for  the  ensuing  year  is  A.  Breton,  Vice-President 
of  the  German- American  National  Bank  of  New  Orleans. 

— The  Mississippi  Bankers'  Association,  at  its  annual  con- 
vention at  Natchez  on  the  9th  and  10th  inst.,  adopted  a 
resolution  authorizing  the  President  of  the  association  to 
appoint  a  committee  of  five,  to  be  known  as  the  legislative 
committee,  which  shall  be  required  to  educate  bankers  in 
particular  and  the  people  generally  with  regard  to  needed 
legislation  in  connection  with  the  banking  interests  of  the 
State.  The  committee  will  also  be  called  upon  to  submit 
to  the  association  at  its  next  meeting  proper  bills  to  this  end. 
A  resolution  was  also  adopted  endorsing  New  Orleans  as  the 
logical  point  for  the  exposition  to  commemorate  the  opening 
of  the  Panama  Canal.  Another  resolution  passed  endorses 
the  bill  introduced  by  U.  S.  Senator  Owen,  providing  for  a 
national  Department  of  Health.  B.  W.  Griffith,  President 
of  the  First  National  Bank  of  Vicksburg,  for  many  years 
Secretary  and  Treasurer  of  the  association,  is  the  newly 
elected  President  of  the  organization.  Richard  Griffith  of 
the  City  Savings  &  Trust  Co.  has  been  chosen  as  its  Secretary 
and  Treasurer. 

— The  question  of  increasing  the  capital  of  the  Bankers 
Trust  Co.  of  Houston,  Tex.,  from  $500,000to  $1 ,000,000wil 
be  submitted  to  the  stockholders  for  ratification  on  July  14. 
The  new  stock  will  be  offered  at  $150  per  share  (par  $100), 
payment  to  be  made  $10  with  subscription  and  the  balance 
on  Aug.  20  1910.     The  institution  began  business  last  year. 

— The  assets  of  the  bankrupt  estate  of  T.  W.  House,  a 
private  bank   of   Houston,   Texas,   which  assigned   Oct.    17 
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1907,   have   been   transferred    to   a    co-operative   company 

made  up  of  its  principal  creditors.  The  sale  of  the  assets  to 
these  creditors  at  their  bid  of  $S(K>, <)<)<>  was  confirmed  by 
Judge  H.  L.  Borden,  referee  in  bankruptcy,  last  month. 
The  creditors  of  the  institution  have  already  received  divi- 
dends amounting  to  40%.  It  is  stated  in  the  Houston  "Post" 
that  the  creditors  who  did  not  join  the  new  company  are  to 
receive  at  once  a  dividend  of  between  36  and  40%  of  the 
original  sums  due  them;  this,  with  the  amount  already  paid, 
will  represent  a  final  settlement  and  the  liquidation  of  the 
claims  of  those  accepting  cash  payment.  It  is  stated  that 
the  number  of  creditors  who  did  not  enter  the  co-operative 
Company  exceeds  2,000.  Those  who  formed  the  company 
and  bid  in  the  assets  did  so  with  the  expectation  of  realizing 
therefrom  a  full  return  of  the  amounts  due  them. 

— The  People's  Savings  Hank  of  Sacramento,  Cal.,  re- 
cently increased  its  paid-in  capital  from  $328,000  to  $410,000. 
The  bank  reduced  its  surplus  fund  $82,000,  crediting  that 
amount  to  the  capital  stock.  The  authorized  capital  of  the 
institution  is  $500,000. 

—The  interest  in  the  Bank  of  Southern  California,  at 
Los  Angeles,  held  by  J.  B.  Lankershim  and  J.  W.  Mitchell 
is  reported  to  have  recently  been  taken  over  by  J.  M.  Nee- 
land,  F.  H.  Haskell  and  A.  C.  Hupp.  The  bank  has  a  capital 
of  $.'500,000.  Some  500  shares  are  understood  to  have  been 
involved  in  the  transaction,  and  the  price  paid  for  the  stock, 
according  to  the  Los  Angeles  "Times,"  was  $112  per  share. 
Mr.  Neeland,  who  became  identified  with  the  bank  early 
last  year,  will  remain  as  an  active  director,  but  retires  from 
the  presidency  to  devote  more  attention  to  his  railway  and 
other  interests.  Mr.  Haskell,  who  has  for  the  past  few 
months  been  Cashier  of  the  bank, 
institution  and  Mr.  Hupp  assumes 
other  officials  are  M.  N.  Newmark, 
A.  Coit,  Secretary,  and  J.  T.  Bunn, 
Assistant  Secretary. 

— The  Syndicate  Bank  of  Oakland,  Cal.,  has  been  ab- 
sorbed by  the  Central  National  Bank  of  that  city.  The 
transfer  occurred  on  April  29,  the  Syndicate  Bank  having 
thereupon  terminated  its  existence.  F.  M.  Smith,  Presi- 
dent of  the  Syndicate  Bank,  is  said  to  have  been  identified 
with  the  Central  National  for  some  time.  The  absorbed 
bank  was  organized  in  1903  and  had  $100,000  capital.  Its 
deposits  arc  reported  to  have  been  in  the  neighborhood  of 
$350,000. 

— The  authority  to  convert  the  Bank  of  Santa  Cruz  County 
at  Santa  Cruz,  Cal.,  into  the  Santa  Cruz  County  National 
Bank  has  been  granted  by  the  Federal  authorities.  Under 
the  National  system  the  bank's  capital  will  be  $150,000. 

— The  capital  of  the  First  National  Bank  of  Seattle  has 
been  increased  from  $150,000  to  $300,000  through  the  decla- 
ration in  January  of  a  dividend  of  100%.  The  surplus  now 
stands  at  $60,000  and  the  undivided  profits  at  $15,000. 

— The  consolidation  of  the  Puget  Sound  National  Bank 
of  Seattle,  Wash.,  with  the  Seattle  National  Bank,  which 
was  ratified  by  the  stockholders  in  January,  became  effective 
on  the  16th  inst.  The  merger  is  accomplished  under  the 
name  of  the  Seattle  National,  in  whose  quarters  the  consoli- 
dated bank  will  be  located.  The  enlarged  institution  has  a 
capital  of  $1 ,000,000  and  a  surplus  of  $200,000.  The  officers 
are  E.  W.  Andrews,  President;  Jacob  Furth,  Chairman  of 
the  board;  F.  K.  Struve,  J.  W.  Maxwell  and  E.  G.  Ames, 
Vice-Presidents;  R.  V.  Ankeny,  Cashier;  C.  L.  Lamping, 
Homer  McDonald,  C.  L.  LaGrave  and  William  S.  Peachy, 
Assistant  Cashiers. 

■ — W.  Cooper  Morris,  formerly  Cashier  of  the  Oregon  Trust 
&  Savings  Bank  of  Portland,  Ore.,  was  found  guilty  on  the 
12th  inst.  of  embezzling  notes  amounting  to  $75,000  be- 
longing to  the  institution,  and  was  sentenced  on  the  Kith  inst  . 
to  six  years  in  the  penitentiary.  The  accused  had  been  tried 
on  the  charge  of  embezzling  altogether  $125,000  in  notes  and 
money.  A  stay  of  twenty  days  in  which  to  file  a  motion  for 
a  new  trial  was  granted.  The  bank  suspended  in  August 
1907  and  in  February  1908  its  assets  were  taketi  over  by  the 
German- American  Bank  of  Portland. 


DEBT  STATEMENT  APRIL  30  1910. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  April  30  1910.  For  statement  of  March  31  1910, 
see  issue  of  April  30  1910,  page  1146;  that  of  April  30  1909, 
see  Ma%j  29  1909,  page  1352. 


Interest 
Title  of  Loan  Payable 

2s,  Consols  of  1  «»:*«>   .. Q.-J. 

3s.  Loan  of  1908    IS Q.-F, 

Is,  Loan  of  L926  .  -  ..Q.-F. 
2s,  Pan.  Canal  Loan  1906  Q.-N. 
2s,  Pan.  Canal  Loan  1908.Q.-F. 


INTEREST-BEARING  DEBT  APRIL  30   1910. 

Amount       Amount  Outstanding 

Issued.  Registered.      Coupon,          Tumi. 

©  ft                          SI                          fl 

646,250,150  ml  395,500     1,854,650  646,250  150 

198.792,660  11,989,080  21,956,380     63,945,460 

162.315,400  98,509,900   19,980,000   L18,489,900 

54,631,980  54,600,500          31,480     54,631,980 

30,000,000  29,557,520         142,480     30,000,000 


Aggregate  Int.-bearing  debt     1,091,990,190  866,052,500   17,264,990  913,317,490 

Note.    -Denominations  of  bonds  arc: 

Of  $20,  loan  of  1908,  coupon  and  registered. 

Of  $50,  all  Issues  except.  3s  of   Mills;    of  Mild,  all  Is 
Of  $500,  all  Issues;    of  si  .(100,  all  Issues. 

Of  $5,000,  all  registered  2s,  3s  and  is;   of  $10,000  ed  bonds. 

Of  $50,000,  registered  2s  of  L930 

DEBT  OX   WHICH   INTEREST   MAS  CEASED  SIN<  E   MATURITY. 


March  31. 
Funded  loan  of  1891,  continue,!  at  L"  ,     rilled  May   18 

1900,  Interest  ceased  Aug    18  1900                     $32,000  00 

Funded  loan  of  1891,  matured  Sept.  -'  1891  23,750  00 

Loan  of  1904,  matured  Feb.  2   1904 17,450  00 

Funded  loan  of  1907,  matured  .Inly  2  1907                  .  1,247  Too  00 

Refunding  certificates,  matured  July   1    11107  17,26000 
Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  del>t  matured  a(   various  dates 

subsequent  to  Jan.  1  1861 908,285  26 


i  pi  ii  30. 

-   2,000  00 

23,750  00 

16,450  oo 

i  239,550  00 

17,240  00 


'.ios.-'s.-,  20 


Aggregate  debt  on  which  interest   has  ceased  since 

maturity.     -     $2,246,44526  S2.237.275  26 

DEBT  BEARING   NO  INTEREST. 
United  States  notes  -  $346,681,016  00 

Old  demand  notes       . 53,282  50 

National  bank  notes'— Redemption  account 30,197,470  50 

F. actional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed. .  6,359,222  28 


Aggregate  debt  bearing  no  interest $383,790,991  28 


RECAPITULATION 


classification — 
Interest-bearing  debt    .    - 

Debt  interest  ceased 

Debt  bearing  no  interest 

Total  gross  debt 

Cash  balance  in  Treasury*. 


April  30   1910. 
$913,317,490  oo 
2,237,275  26 

383.7110,091  28 


Increase  (.  +  )  or 
Decrease  ( — ). 


March  3  1  1910 

$913  317.490  oo 

2,246,445  26    — S9.170  00 
385,531,773  78  —1.740,782  50 


SI  .299.345,750  54  SI  .301 ,095.709  04 
233.402,138  77    238  KN5.205  49 


-SI. 749, 952  50 
—5,423,126  72 


-I  062,210,443  55  +$3,073,171  22 


Total  net  debt-    ...    ...     $1,065,883,617 

*  Including  SI. 50,000, 000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  April  30  of 
$1,299,345,756  54  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)   of  $1,065,883,617  77. 

TREASURY   CASH    AND    DEMAND   LIABILITIES.— 

The  cash  holdings  of  the  Government    as  the  items  stood 
April  30  are  set  out   in  the  following: 

LIABILITIES. 


ASSETS. 
Trust  Find  Holdings—  S 

Oold  coin 851,005.809  oo 

Silver  dollars 489,798,000  00 

Silver  dollars  of  1890   . .         3,757,000  00 


Total  trust  (und-....l 
General  Fund  Holdings— 

Gold  coin  and  bullion.. . 

Gold  certificates 

silver  certificates 

Silver  dollars 

Silver  bullion 

United  Stales  notes 

Treasury  notes  of  1890. . 
National  bank  notes 
Fractional  silver  coin.. . 
Fractional  currency.. 

Minor  coin 

Bonds  and  interest  paid 


345,220,869  oo 


27.011 

66,959 

5,947 

2.054 

3.110 

0.857 

15 

2.".. 390 
21,594 

1.148 
27 


513  84 
020  00 
355  00 
354  00 
,447  51 
287  00 
500  00 
303  51 
391  39 
138  02 
185  37 
569  03 


lot.  in  Sub-Treasuries     100.152,784  67 

In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.S.      34,597.003  19 
Credit U.  s,  dlsb.  officers      12,347,057  02 


Total   in   banks   ...    .       46,944.000  81 
In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.S.         1,742,791  00 
Credit  U.  S.  dlsb.  officers        2,738.732  29 


Total  in  Philippines 


4.481.523  95 


Rest  in:  Fund  Hohlim/s — 
Cold  coin  and  bullion         150.000.000  00 


Grand  total 1,700,799.838  43 


Trust  Fmid  Liabilitii  s  —  $ 

Cold  certificates ..  851,665,869  00 

Silver  certificates 489.79x.ooo  00 

Treasury  notes  of  1890.. .  3.757,000  00 


Total  trust  liabilities.  1 .345,220.809  00 
Gen.  Find  Liabilities — 

National  Bank  591  fund.      26,502,346  06 

Outstanding  checks  and 

drafts      ..    11,604,809  62 

Disbursing  officers'  bal- 
ances        77,094,109  29 

Port   Office  Department 
account 11,525,784  72 

Miscellaneous  Items  1,389,780  97 


Total  gen.  liabilities. 


128,116,830  66 


( 'ash  Htilniii  e  and  lit  sertx 
Total  cash  and  reserve        233,462,138  77 

Made  up  Of 
Available  .83,462,188  77 

and 
Reserve  Fund — 
Gold&bull  150  ooo.ooooo 


Grand  total . l  706  799  838  43 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  Febru- 
ary,  March,   April  and  May  1910. 

TREASURY   NET  HOLDINGS. 
10.      Me'i     I    10. 


Feb.  1  '10.  Mch.  I   10.  April  I  '10 

Holdings  in  Sub-Treasuries —             S  $                    $ 

Net,  gold  coin  and  bullion 220,250.704  220.0o0.329  247,576,175   244,001,134 

Net  silver  coin  and  bullion               20. lis, 092  15,527,542      10,949,015     11.112.157 

Net  United  States  Treasury  notes           9,751  24,286           18,019 

Net  legal-tender  notes 8.402.090  ."..900.422        5,861,746 

Net  national  bank  notes 37.293.444  30.420.739     21,596,04] 

Net  fractional  silver 19,703,483  21,389,008     21.3M.17l 

Minor  coin,  &c 1,174.060  1.240.112        1,039,847 


Man  1  TO. 
S 


15,500 

6,857,287 

25,396,364 

21,594,391 

1,175,892 


Total  cash  in  Sub-Treasuries     300.987.090  301,166,738  308,425,014d310, 152,785 
Lees  gold  reserve  fund   .  160,000,000  150.000.000  150.000.000  150,000,000 


cash  bal.  In  Sub-Treasuries       166.987,696   151.166,738   168,425,014    160,152,785 

Cash  In  national  banks  48.353.942     4s. 018.0110     47,603,386      16,944,661 

Cash  In  Philippine  Islands  4,725.885        4.243.930        4.857.190         1,481,524 


Net  Cash  In  banks.  Sub-Treas  210.007.523    204.028,75s   210,885,590   21  1.57s. 970 

Deduct  current  liabilities. a  129.100,059  I23.i5ii.9i5  122.000.325  128,116,931 


Available  cash  balance 


80,900.801     80,571,813     88,885,265     83,462,139 

a  Chiefly  "disbursing  officers'  balances  "      it  Includes  $3   I  10.  I  17  .',1  Bllvei  bullion, 

$1,175,892  42  minor  coin.  Ac  ,  not  included  in  statement  "Stock  ol  Mom  I 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London . 

Week  ending  Hay  20.  Sat. 

Silver,  peruz     d.  24 ii 

DBOlS,  new.  2  i2  per  cents.-     

For  account 

French  rentes  (in  Paris)     fr.  98  92M 

Amalgamated  Copper  Co 

b  Anaconda  Mining  Co 
Atchison  Topeka  &  Santa  Fe 

Preferred         ! 

Baltimore  &  Ohio.  - . 

Preferred  

Canadian  Pacific 

Chicago  Great  Western.  _ ...        I 

Chesapeake  &  Ohio 

Chicago  Mllw.  &  St.  Paul 
Denver  *  Rio  Grande  ! 

Preferred   

Erie 

First   preferred.. 

Second    preferred   . ', 

Illinois  Central o 


Man. 


Louisville  &  Nashville &j 

Mlssaurl  Kansas  &  Texas...      w 

Ereferred  . .    

Nat    Kit.  of  Mex.  1st  pref.    _      Z 

Second   preferred 

N  V.  Cent.  &  Hudson  River  :± 
N.  Y.  Ontario  &  Western  . .  2 
Norfolk  &  Western 5 

Preferred   — 

Northern  Pacific 

a  Pennsylvania X 

a  Reading   Co - 

a  First  preferred . 

a  Second  preferred 

Rock    Island 

Southern  Pacific ' 

Southern   Railway.. . 

Preferred   

Union   Pacific 

Preferred   

V.  S.  steel  Corporation. .... 

Preferred   ; 

Wabash    

Preferred   

Extended  4s ', 

a  Price  per  share,     b  £  sterling. 


This 

81% 
82 

■as  9.1 

73 's 

9H 

112  H 

Mil', 

113H 

92 
198^ 

28 

Ml', 

1-12'.. 

II", 

81H 

29  H 

48 

37 
139 
151  H 

43  Vs 

71 

1)7 

.'-in', 
124', 

46 

in:,'. 

91 
135  % 

i! 

83)4 

40'-. 

52 

II) 
129^ 

27  ■■', 

64  H 
1S7  ■■■, 

97  J4 

85 '  i 
12iy2 

22 

47  i, 

73  y2 


Wed.       Thwi. 

24  13-16  2  1   L3- 

81  %         8115- 

82  82  l-l 

98.87H    98.85 
72  H         72 


Fri. 


9 
UIH 

104K 
Ml', 
92 
197  K 

27% 

88  », 
142 
42 

81^ 
28% 
47H 
37 

\my2 

150  J^ 

43% 

71 

67 

30 
124 

45% 
105% 

93 
135 

09% 

S3  ' , 

46% 

52 

45% 
128% 

27% 

64 
186% 

97 

84% 
121 

21% 

47% 

73% 


s", 
111", 

Mil', 
114% 

92 
200 

28% 

89 
112% 

42 

81% 

29 

47 

36% 
138 
1.50% 

42% 

71 

69 

30 
123% 

45% 
105% 

93 
134% 

69% 

83  % 

46% 

51% 

45% 
•  129% 

27 

64 
187% 

97 

84% 
121 

21 

47% 

72% 


©omrajercial  and  ^isctXX^utous^ms 

National  Banks  .--The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
■Currency,  Treasury  Department: 


NATIONAL   BANKS  ORGANIZED. 
May  4  to  May  10. 
-Swedish-American  National  Bank  of  Jamestown,  N.  Y.     Capital, 

$100,000.     W.  D.  Broadhead,  Pies.;   John  D.  Johnson,  Vlce-Pres.; 

C.  A.  Overlind,  Cashier. 
-The    First    National    Bank    of    Putnam,    Tex.     Capital,    $25,000. 

W.  D.  Carter,  Pres.;    J.  H.  Surles  and  B.  L.  Russell,  Vice-Pres.; 

Barney  Holland,  Cashier. 
-The  La  Salle  Street  National  Bank  of  Chicago,  111.     Capital,  $1,- 

000,000.     Wm.   Lorimer,   Pres.;    C.     B.   Munday,    1st  Vice-Pres.; 

Jacob  M.  Appel,  2d  Vice-Pres.;   C.  Clavin,  Cashier. 
-The  Citizens'  National  Bank  of  Corinth,  Miss.     Capital,  $50,000. 

Jno.  F.  Osborne,  Pres.;    J.  D.  Riggers,  Vice-Pres.;    C.  T.  Johnson, 

Asst.  Cashier. 
-The  Farmers'  National  Bank  of  Myerstown,  Pa.     Capital,  $50,000. 

Edwin   H.   Kurtz,   Pres.;    Jonathan  H.   Yeiser,   Vice-Pres.;    Amos 

Hassler,  Cashier. 
-The  National  Bank  of  Summit,  Miss.     Capital,  $30,000.     Joseph  L, 

Moyse,    Pres.;     W.    Rutledge,    Vice-Pres.;     H.    G.    Lea,    Cashier; 

Walter  Tynes  Jr.,  Asst.  Cashier. 

La  IAU*1£E:£  EXPIRATION   OF^CHARTER. 

May  6. 
—The  Second  National  Bank  of  Chestertown,  Md.,  expired  by  limita- 
tion at  close  of  business  May  5. 

CHANGE  OF  CORPORATE  TITLE. 
—"The  Harrison  National  Bank  of  Rosedale,"  Ind.,  to  "The  Rosedale 
National  Bank."  m     «&■>  »  ,,^, 

l»  mu+i-s«*mfgrr  LIQUIDATION.     •«"&fg>aS* i£&K 

— The  First  National  Bank  of  Patterson,  La.,  Jan.  11  1910.   .  gf%g? 

The  First  National  Bank  of  Shaw.  Miss.,  April  25  1910.       "*w    

The   Merchants'    &    Farmers'    National    Bank   of   Carthage,    Tex., 
!»,..  *.»•  April  11   1910. 
7,094 — The  First  National  Bank  of  Liberal,  Mo.,  May  9  1910. 


9,748- 
9,749- 
9,750- 
9,751- 


9,752- 
'.2   _ 

9,753- 


4.327 


9,006 

5,843- 
7,200- 
6,152- 


W  Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  14  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  28.0%. 


Clearini/s  at — 

m 

Week  i 

mlintj  May  14. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

9  Canada — 

Montreal  . 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton .   

St.  John — 

London     .    

«   a 

dmoot  > 

Regina   

Brandon  

$ 

12.145,255 

31,750  000 

17,128,131 

9,080.226 

3,888,386 

2.815,100 

L  ,820,926 

1,753.759 

1,435,640 

1,340,841 

2,861,596 

1,718,938 

1,255.453 

738,245 

476,153 

$ 

31,893,818 

27,048,061 

13,458,310 

4,585.429 

3,740,531 

2.250,907 

2,088,624 

1.511,744 

1,377,2  19 

1.136,(136 

1.62:1.768 

1.365.357 

822.321 

Not  Included 
Not  Included 

% 
+32-.1 

+  17.4 
+  27.3 
+  98.0 

+  4.2 
+  25.1 
—12.8 
+  13.8 

+  4.2 
+  18.0 
+  76.2 
+  25  9 
+  52.7 

in  total 

In  total 

S 

27,167,471 

20,924,168 

10,682,036 

3,138,661 

2.982.339 

1,932,519 

1,633.802 

1,358,792 

1,186,428 

1,177,299 

955,588 

962.046 

619,893 

S 

30.453,976 

23,887,035 

12,564,880 

3,725,908 

3,189,829 

2,203,109 

1,783,724 

1,712.500 

1,203,918 

1,309,165 

1,338,834 

1,077.211 

880,194 

g. Total  Canada. 

118,994,251 

92,938,155 

+  28.0 

74,741,037 

fc  85,330,289 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
Bv  Messrs.  Adrian  H.  Muller  &  Son: 


stoat*. 
500  Manhattan  Ely  Copper  Co., 

IG  eacb S2iot 

i  Mercantile  Trust  Co  740 

20  Englewood  Armory  Co  l') 

1  Knglewood  Lyceum  Co  25  8,", 
56  The  lajanlo  Sugar  c<>  .  _  129 
40  Areola  Crude  Oil  Co  .   84 

125  Ramapo  \\  aterCo  (63  lot 

20  Airier-    Surety  Co  225 

2  Vale  &  Towne  Mfg.  Co  158 
50  I  4th  Street  Bank        150 

100  Farmers    h.  &  Tr.  Co 1 ,750 

50  Mercantile  Nat.  Bank 160 

31   New  Jersey  Zinc  Co .       Hi", 

in  Aetor  Trust  Co  160 

400  Veta  Colo.  M.  &  Smelt.  Co.  $55  lot 

1  Mob.  4  0.RR.  Co.  (oldetk.)  so 

20  Erie  &  Kalamazoo  UK.  Co   201 
5  Nat    Reserve  Bk.  of  N.  Y_.  109 
10  Market  &  Fulton  Nat.  Bk..255K  I 


Stocks. 
100  Cons   Palo  Amarlllo  Bub.  Co.     1 
10  Audubon  Nat    Bank  101 

5  Home  Title  ins  Co.  of  NY  208 
15  Northern  Bank  of  N.  v     ..100k 

10  Hankers'  Life  Ins    Co    -       -.300 
40  Manhattan  Mtge.  Co..  pref    105 
11.723  Predllecta  Mg  Co..  HO  each 

SI  10  per  share 

39  Nat    Clly  Bank .39  J-395' .: 

25  Carnegie  Trust  Co  150 

Bonds. 
81.000   Amer     Hawaiian   S     S    Co. 

1st  M   69.1915.     A.  4  0.100  J<  &  Int. 
82.000  ('lies.  &  Ohio  Grain  Kiev.  1st 

48,  1938.      A    &  O  ..75  ii  int. 

$5,000  Ouban-Amer.  Sugar  Co.  coll. 

trust  68,  1918      A.  <v.  O     ...  .96  &int. 
$50,000  State  of  Nor.  Caro  special 

lax  6s.  Apr    1870  coup.  on. $15  per  bd. 

830, 000  Del  &E  Ry.Co   5s.  1957  .  8200  lot 


Breadstuff s  Figures  brought  from  Page  1375.—  The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats . 

Barley. 

Rye. 

bbl8.196tt>S. 

bush.  60  /'« 

bush.  56  /6s. 

bush.  32  lbs. 

bush.\Hlbs. 

bu.ob  lbs. 

Chicago 

1 1 1 ,767 

248,000 

531,500 

1,519,200 

283 ,900 

2.3,000 

Milwaukee. . 

87,310 

63.150 

46 .330 

230.350 

236,600 

33,150 

Duluth 

14,285 

154,086 

26,176 

115,425 

114.032 

4.703 

Minneapolis 

965,090 

89,340 

168.670 

268,240 

26,460 

Toledo  ..... 

90.000 

68,250 

32,250 

3,000 

Detroit 

2,737 

1.666 

17,022 

27,414 

Cleveland  . . 

818 

2,257 

96.571 

90.833 

1,500 

St.  Louis 

46,700 

159,133 

425.105 

390,400 

6,000 

Peoria 

40,700 

6,000 

222 . 1 76 

262,400 

36,600 

4,400 

Kansas  City. 

215,250 

201.300 

72,000 

Tot.wk.'lO 

304,317 

1.904,632 

1,724,370 

2,908,942 

940.872 

100.713 

Samewk.  '09 

367,401 

2,255,137 

1,908,203 

2,544,284 

641,514 

69,321 

Same  wk.  '08 

374,284 

2,263,081 

2,026,929 

3,389,120 

501.604 

50,924 

Since  Aug.  1 

1909-10... 

17,006,103 

222,204,160 

151,022,277 

63,594,291 

71.016,689 

6,189,679 

1908-09... 

16.570,288 

200,592.623 

119,915,029 

138,025,837 

74,378,109 

5,857,295 

1907-08... 

14,850,642 

188,900,145 

151,461,311 

159,670,675 

57,256,270 

6,060.139 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  14  1910  follow: 

Flour. 

Receipts  at —  bbls. 

New  York 130,595 


Boston 

Philadelphia  ._ 

Baltimore 

Richmond 

New  Orleans  *. 

Galveston 

Montreal 


33,624 
42,917 
38,591 
3.094 
21.014 

Yf.iso 


Wheat, 

Corn, 

Oats, 

bush. 

bush. 

bush. 

278.400 

139,500 

359.900 

456,969 

270,600 

126,350 

407,196 

42,963 

111,046 

315,828 

54,536 

38.383 

2,000 

58,616 

56,258 

3,600 

212,400 

138,900 

1 1 ,000 

20,000 

1,544,098 

151.932 

583,273 

Barley, 

bush . 

91,800 

1,833 

12,000 

Bye. 
bush . 

1,688 

8.796 

Total  week  1910. .     311,615     3,019,091         950,547      1.414.110      114.429  1.688 

Since  Jan.  1  1910..  6.386, 523  25,325,633   18,382,621    15,639,438   14.34,335     344,398 

Week  1909. 272,523     2,409,729        278.564      1.069,517       24,561  6,833 

Since  Jan.  1  1909.. 5,532,822  23,655,933  24,176.191    17.463,654  3386,648     301,230 
*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  14  1910  are  shown  in  the  annexed  statement: 


Wheat,  Corn, 

Exports  from —          bush.  bush. 

New  York.. 560,598  70,360 

Portland,  Me 

Boston 280,503  42,857 

Philadelphia 560,000  1,000 

Baltimore 49.500  160,221 

New  Orleans 53,000 

Galveston 

Montreal 1,268 ,000 

Total  week 2,718,601       .327,438 

Week  1909 1,503,712      100,899 

The  destination  of  these 
July  1   1909  is  as  below: 

Flou  r 

Since 

Week        July  1 

Exports  for  week  and  May  14.  1909. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom. ..   59,788  4,389,486 

Continent 3.3,421   1,706,430 

Sou.  &  Cent.  Amer.   25,748       744,347 

West  Indies... 30,457   1,260.871 

Brit.  Nor.  Am.  Cols.      1,135       98,098 
Other  Countries 484      264,695 


Flour, 
bbls. 
68,428 

10*965 

1.3 ,000 
9,674 

10,600 
3,366 

35,000 


Oals. 
bush. 
4,739 


160 
365,666 


Rye, 

bush. 


Barley, 

bush . 

70,267 


Peas . 
bush. 
2,973 


80 


151,033   369,899   .....  70,267   3,053 
121,933     2,118  19,106  57,487  19,049 

exports  for  the  week  and  since 


-Wheat 

Since 

]\'cck  July  1 

May  14.  1909. 

bush.  bush. 

1,752,971   51,182,549 

952,636  24,125,281 

8,994         340,824 

4,690 

"  7,666     "  162,084 


-Corn- 


Week 
May  14. 
bush . 
177.553  10 
86,415  13 
38,450 
24 .092     1 

"928 


Siyce 

July  1 

1909. 

bush 

,144.567 

997,912 

795.333 

955.054 

54,383 

28.693 


Total 151,033  8.46.3,927  2,718,601  75,815,428      327.438  26,975.942 

Total  1908-09 121,933  9,050,564  1,503,712  99,081.428      100.899  30,651,503 

The  world's  shipments  of  wh  at  and  corn  for  the  week 
ending  May  14  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 

May  14. 

Since 
July  1. 

Since 

July  1. 

Week 
May  14. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  . . 
Argentine  . . 
Australian... 
Oth.  countr's 

Bushels. 

3,866,000 

3,824,000 
360.000 

1,376.000 
328,000 
600,000 

Bushels 
125,123,000 
192.736,000 
18.03  1.000 
52,284,000 
36.540.001) 
39.920.000 

Bushels. 

151,796.700 
65  944.000 
32.632.000 

101,148.000 
30.976,000 
17.254,000 

Bushels. 
334.000 
493.000 

1,471.000 
357,000 

Bushels. 
26,651.000 
16,023.000 
21.638,000 
60,920,000 

Bushels. 

30.150,400 
18,139.500 
25.625,500 
56,103.500 

Total 

10354000 

464,637.000 

399,750,700 

2,655,000 

125,232,000 

130,018,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May 

12 

1910-- 

May- 

5 

1910.. 

May 

13 

1909.. 

May 

14 

1908. - 

Wheat. 


United 

Kingdom . 

Bushels, 

14.900,000 
34,000,000 
24,880,000 
23,040,000 


Continent. 


Total. 


Bushels.      Bushels 
15,280,000  50,240,000 

15,200,000  49.200,000 
15,120.000140,000,000 
16.160.000139,200.000 


Corn. 


United 

Kingdom. 


Bushels. 

2,975,000 

1,870,000 

8.330.000 

5.440,000 


Continent. 


Total. 


Bushels.       Bushels. 
2,805,000    5,780,000 
2,125,000    3,995,000 
7,140.000  15,470,000 
7,055,000  12,495,000 


May  2L  1910. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Croat  Southern,  ordinary-.    — 

Preferred 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  20) 

Atlantic  <  'oast  Line  RR . ,  com- 

Boston  &  Albany  (quar.).. 

Boston  c(-   Lowell 

Boston  &  Maine,  common  (quar.) 

Chesapeake  &  Ohio  (quar.)   

Chestnut  Hill  (quar.) 

Cinc.N.  O.  &Texas  1'ae.,  pre/,  (quar  ).. 
Cleveland  &  Pittsburgh,  reg.  guar.  (qu.). 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.(qu.)  (No.  18) 
Intcroceanic  of  Mexico,  1st  preference. .    . 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phila.  Germantown  &  Norrlstown  (quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref.. 
Pitts. Youngst.&  Ash.,  com.ft  pref.  (qu.). 
Southern  Pacific,  com.  (quar.)  (No.  15).. 

Union  Pacific,  common  (quar.) 

Vandalla  (quar.) _ 

Wisconsin  Central,  preferred- _ 


Per 

Cent. 


Street  and  Electric  Railways. 

American  Hallways  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated,  common 

Columbus  (().)  Ry.,  com.  (qu.)  (No.  28). 

Kansas  City  Ry   &■  Light,  pref.  (quar.) 

Met.  West  Side  Elev.,  Chicago  (quar.)... 

Mohawk  Valley  Company 

New  York  State  Rys.,  common  (No.  1)_. 

Preferred  (quar.) 

Northern  Ohio  Traction  &  Light  (quar.). 
Northern  Tex.  Elec.  Co.,com.(qu.)(No.3) 
Pensacola  Electric  Co. ,  preferred- 

Preferred  (extra) 

Portl.  (Ore.)  Ry.&  Lt.  ,com.  (qu.)  (No.4) 

Rochester  Ry .  &  Light,  pref.  (quar.) 

St.  Joseph  Ry..L.,H.&P.,  com.  (quar.).. 
Washington  (D.  C.)  Ry.  &  Elec,  com.. 

Preferred   


Banks. 

Ridgcwood  National,  Brooklyn  (No.  1) 

Miscellaneous. 
Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Cotton  Oil,  common 

Preferred    

American  Express.  _ 

American  Gas 

American  Radiator,  common  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Amer.  Smelters'  Securities,  pref.   A  (qu.) 

Preferred  B  (quar.)  (No.  20)  ._ 

American  Stogie,  pref.  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 
American  Telegraph  &  Cable,  guar  (qu.) 
American  Tobacco,  common  (quar.) 

Common  (extra) _  _ 

Associated  Merchants,  common  (quar.).. 

Common  (extra) 

Borden's  Condensed  Milk,  pref.  (quar.). 
Brooklyn  Union  Gas  (quar.)  (No.  37) . .  . 

Butte  Coalition  (quar.) 

Butterick  Company  (quar.) 

Chicago  Telephone  (quar.) 

Consolidated  Gas  of  New  York  (quar.). 

Crex  Carpet 

Diamond  Match  (quar.) 

du  Pont  Internal.  Powd. ,  pref.  (guar.) 

Eastman  Kodak,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Federal  Mining  &  Smelt.,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  12).. 
General  Chemical,  common  (auar.) 

Preferred  (guar.) 

General  Electric  (quar.) 

Great  Lakes  Towing,  common 

Harbison-Walker  Refractories,  com.  (qu.). 
Homestake  Mining  (monthly)  (No.  426). 
Internat.  Harvester,  pref.  (quar.)  (No. 13) 
International  Nickel,  common  (quar.) 

Common  (extra) 

Internat.  Smelting  &  Refining  (quar.)... 
Inlernat.  Smokeless  Pow.  &  Ch.,com.  (qu.) 
Internal.  Time  Recording ,  com.  (quar.) 

Preferred  (quar.) 

KingsCo  Elec.Lt.  <tPow.  (quar.)(No.41) 
Laclede  Gas  Light,  com.  (quar.) 

Preferred 

Lehigh  Coal  &  Navigation  (No.  126) 

Massachusetts  Gas  Cos.,  pref 

Michigan  State  Telephone,  com.  (quar.).. 

Preferred  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  47). . 

Preferred  (quar.)  (No.  49) 

National  Lead,  common  (guar.) 

C  Preferred    (quar.) 

Nlles-Bement-Pond,  com.  (quar.).. 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) . 

Pressed  Steel  Car,  pref.  (quar.)  (No.  45). 

Pure  Oil  Co., common 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Preferred  (quar.)   

Quincy  Mining  (quar.) 

Railway  Steel-Spring ,  pref.  (quar.) 

Republic  Iron  <fe  Steel,  pref.  (qu.)  (No.  3  1) 
Sloss-Shcffleld  Steel  &  Iron,  com.  (quar.) 

Standard  Oil  (quar.) 

Union  Slock  Yards  of  Omaha  (quar.) 

United  Cigar  Manufacturers,  pref.  (quar.) 

United  Dry  Goods  Cos. ,  pref.  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdv.,  pref.  (quar.) 
U   S.  Steel  Corp.,  com.  (quar.)  (No.  26). 

Preferred  (quar.)  (No.  36) 

Waltham  Watch,  preferred 

Woman's  Hotel  Co.  (quar.)  (No.  6) 


3 

IK 

3 

2K 

4 

IK 

Hi 

i  ', 

IK 

\% 

1 

1 

2y2b 

6 

ik 

2 

IK 

3 

3 

IK 

IK 

2K 

IK 

2 


IK 
IK 

5 

IK 
IK 

K 
IK 
IK 
IK 

K 
IK 
3 

3e 
1 
IK 

K 
1 
2K 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


June 
Aug. 
June 
July 
June 
July 
July 
June 
June 
June 
June 
June 
June 
May 
May 
June 
May 
May 
une 
June 
June 
July 
July 
May 
June 


June 
July 
June 
June 
June 
June 
July 
July- 
July 
June 
June 
June 
June 
June 
June 
June 
June 
June 


$3 

K 
2K 
3 
$3 
3K 
2 
1 

IK 
IK 
1 

IK 
IK 
2K 
7K 
IK 

K 
IK 
IK 
25c 

K 

2 

1 

2K 

IK 

IK 

2K 

2K 

IK 

IK 

IK 

IK 

IK 

2 

2 

K 
50c. 
IK 
1 

K 
2 

K 

l 
IK 

2 

IK 
2K 

4 
2 

IK 
IK 
IK 

l3! 

IK 

IK 

IK 

IK 

IK 

IK 

2 

2 

K 
IK 
IK 
SI. 25 
IK 
IK 
IK 

Nil 
1   '■• 

IK 

IK 

IK 

IK 

IK 

3 

IK 


June 

May 

June 

June 

July 

June 

June 

June 

June 

June 

June 

July 

June 

June 

June 

May 

May 

June 

July 

June 

June 

June 

June 

June 

June 

July 

July 

July 

July 

June 

June 

June 

July 

July 

June 

June 

May 

June 

June 

June 

June 

July 

June 

June 

June 

lune 

June 

May 

June 

June 

Aug. 

July 

May 

July 

June 

June 

May 

June 

May 

June 

July 

July 

Aug. 

May 

June 

June 

July 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 


Holders  of  rec 
Hoders  of  rec. 
Holders  of  rec. 
June  23       to 
Holders  of  rec 


May31a 

July23a 
April  29 
July  11 
May3  la 


Holders 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
May    14 


of  rec.  June  In 
of  rec.  June  10n 

to  June  3 
of  rec.  May21a 
of  rec.  May  10 
of  rec.  May  10 
of  rec.  May  20 

to      May  30 


Holders 

May  12 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec.  May  31 
to  May  18 
May  5 
June  3 
May  14 
June  15 
of  warr't  No. 15 
of  rec.  June  4a 
of  rec.  May  14 
of  rec.  May  31 


of  rec. 

to 
of  rec. 
of  rec. 


15  June  1 
1  Holders 

10  Holders 
Holders 
May  20 
May  18 
Solders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
1  May  18 
1  May    18 


May  27 


to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 

to 

to 


June  2 
June  9a 
May  31 
May  16 
June  1 
May  31 
Junel.5a 
Junel5a 
Junel5a 
June  la 
May  10 
May  23 
May  23 
May  12 
May25a 
May  18 
June  1 
June     1 


May  22      to      May  27 


May   17      to 
Holders  of  rec. 
May   17      to 
May   17      to 
Holders  of  rec. 
Holders  of  rec. 
June  23      to 
May   19      to 
May  21      to 
May   21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    5      to 
June  12      to 
May   18      to 
Holders  of  rec. 
June    28     to 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hoders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
May   17      to 
Holders  of  rec. 
May  21      to 
Holders  of  rec. 
May   14      to 
l!May   14      to 
llMay   18      to 
1  Holders  of  rec. 
May  21      to 
May  21      to 
Holders  of  rec 
June    2      to 
June    2      to 
Holders  of  rec. 
May  15       to 
May   18      to 
July   17      to 
Holders  of  rec. 
Holders  of  rec. 
June  11      to 
May  21      to 
June  12      to 
Holders  of  rec. 
Holders  of  rec. 
May     5      to 
May  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  22      to 
June    8      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
May   21       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  10      to 
May     6      to 
Holders  of  rec 
Holders  of  rec 


May  31 
April  30 
June  1 
June  1 
Mav31a 
May  20 
June  30 
June  1 
May  31 
May  31 
Mayl6a 
June  la 
May  31 
May  14 
May  14 
May  26 
May  26 
June  15 
June  30 
June  7 
May  16 
June  30 
May  18a 
May  31 
Mav31a 
June20a 
May  31 
May  31 
May  31 
May  27 
May  14a 
May  20a 
June  20 
June  4a 
June  1 
May  21 

May  16 
June  1 
June  1 
June  7 
June20a 
May  31 
May  31 
.  May20a 
June  15 
June  15 
April  30 
May  31 
June  1 
Aug.  2 
June2Sa 
Mayl7a 
June  14 
May  24 
Juno  20 
May  3 
May25a 
May  21 
May  31 
July  la 
July  la 
Aug.  la 
May  2a 
June  1 
June  20 
Junel7a 
May  20a 
.  May20a 
May   31 

May26a 
Maj    26 

May21a 
June  29 
May  31 
May  10a 
.  June     8 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  May  14. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re~ 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

S 

$ 

$ 

$ 

$ 

% 

Bank  of  NY--. 

2,000,0 

3.494,1 

19,267,0 

3,374,0 

814,0 

16,662,0 

25.1 

Manhattan  Co. 

2,050.0 

4,222,0 

27,900.0 

6,635,0 

1,632,0 

31,040,0 

26.6 

Merchants' 

2,000.0 

1,770,6 

18,394,0 

3,307,0 

1,266,0 

18.209,0 

25.1 

Mech.  &  Metals. 

6,000,0 

7,796,6 

53,045,3 

11,872,3 

1,015,1 

51,385,3 

25.0 

America  ..    .. 

1,500,0 

5,931,1 

24,152.8 

4,201,8 

2,006,9 

24,092,7 

25.7 

Phenix     

1,000,0 

7  1 3 ,0 

7,184,0 

1,287,0 

250,0 

6,084,0 

25.9 

City 

25  (10(1,0 

30,897,3 

16S.036.2 

40,773,1 

5,160,0 

161,165,1 

28.5 

Chemical    .     .. 

3,000,0 

6,295,2 

2S.065.7 

4,328,9 

2,245,2 

25,865,1 

25.9 

Merchants'  Ex. 

600,0 

566,0 

6,547,7 

1,579,7 

140,0 

6,638,0 

25.9 

Gallatin 

1,000,0 

2,507,0 

8,290,1 

1,187,6 

459,5 

6,421,2 

25.6 

Butch.  &  Drov. 

300,0 

157,7 

2,414.7 

504,0 

59,3 

2,311,5 

24.3 

Greenwich 

500,0 

813,4 

7,686,7 

1,917,1 

191,4 

8,651,0 

24.3 

Amer.  Exch  .   . 

5,000.0 

5,366,2 

27,181,1 

3,728,3 

1,427,4 

20,851,5 

24.1> 

Commerce 

25,(100,0 

16,381,0 

137,359,9 

21,291,0 

7.596,6 

112,247,5 

25.8. 

Mercantile 

3,000,0 

2,627,2 

13,213,8 

1,639,6 

89 1 . 1 

9,814,3 

25.7 

Pacific 

500,0 

905,5 

3,922,0 

501,8 

425,2 

3,580,5 

25.8- 

Chatham 

450,0 

1,050.7 

6,946.2 

684,0 

1,211,2 

7,348,4 

25.7 

People's 

200,0 

468,7 

1,965,4 

489,9 

133,8 

2,316,6 

26.9' 

Hanover      . .    . 

3,000,0 

11.581,1 

61,186  S 

11,964,2 

7,402,6 

70,135,5 

27.  a 

Citizen's  Cent.. 

2,550,0 

1,600,9 

22,479,5 

5,263,9 

324,9 

22,004,3 

25.5 

Nassau  .    

500,0 

502,9 

7,013,1 

833,7 

1,092,5 

7,795,9 

24.7 

Market  &  Fulfil 

1,00(1,0 

1,692,5 

8,847,7 

1,255,0 

1,045,6 

8,674,0 

26.5 

Metropolitan  . . 

2,000,0 

1,444,6 

11,503,3 

2,690.8 

250,4 

11,507,1 

25.5 

Corn  Exchange. 

3,000,0 

5,395,3 

42,036,0 

7,417,0 

5,278,0 

49,074,0 

25.5 

Imp.&  Traders' 

1,500,0 

7,539,5 

26,100,0 

3,516,0 

2,354,0 

23,531,0 

25.0 

Park 

3,000,0 

10,290,4 

76,217,0 

20,310,0 

1,313.0 

84,125,3 

25  6 

East  River 

250,0 

108,4 

1,443,3 

329,1 

93,5 

1,648,1 

25.6 

Fourth 

5,000,0 

5,614,5 

22,879,0 

3.327,0 

2,266,0 

20,814,0 

26.8 

Second  

1,000,0 

1,998,6 

13,554,0 

3,184,0 

226,0 

13,463,0 

25.3 

First 

10. (HID, I) 

20,302,4 

91,532,8 

18, 611.  s 

1,398,2 

76,893,0 

26.0 

Irving  Exch.. 

2,000,0 

1,619,1 

22,549,0 

5,295,7 

1,020,9 

21,449,5 

25.8 

Bowery  .. 

250,0 

823,1 

3,496,0 

864,0 

56,0 

3,710,0 

24.8 

N.  Y.  County. . 

500,0 

1,643.7 

7,905,5 

1,387,5 

693,7 

8,066,7 

26.3 

German-Amer  . 

750,0 

673,9 

4.070,7 

719,8 

2  16, 4 

3,816,8 

24.5 

Chase 

5,000,0 

7,606,8 

65,238,9 

17,553,4 

4,373,8 

73,684,1 

29.8 

Fifth  Avenue  .. 

100,0 

2,207,4 

13,388,7 

2,742,3 

1,091,5 

15,121,6 

25.3 

German  Excb.. 

200,0 

911.9 

3,900,3 

510,6 

515,2 

4,086,0 

25,1 

Germanla . 

200,0 

1,021,8 

4,994,6 

967,9 

533,5 

5,826,3 

25.7 

Lincoln  .. 

1,000,0 

1,472,6 

14,993,8 

3,351,7 

655,2 

16,020,7 

25.0 

Garfield   

1,000,0 

1,178.2 

8,156,7 

1,993,4 

206,4 

8,243,1 

26.6 

Fifth .. 

250,0 

489,9 

3,543,7 

635,2 

330,9 

3,794,5 

25.4 

Metropolis 

1,000,0 

2,067,6 

11,608,7 

829,8 

2,203,4 

11,729,1 

25.9 

West  Side 

200,0 

1,057,4 

4,491,0 

1,077,0 

222,0 

4,997,0 

26.0 

Seaboard.    

1,000,0 

1,900,2 

17,626,0 

3,702,0 

1,607,0 

20,040,0 

26.4 

Liberty 

1,000.0 

2,705,9 

17,240,2 

4,296,1 

840,4 

18,125,5 

28.3 

N.  Y.  Prod.  Ex. 

1,000,0 

762,2 

7,886,3 

2,200,1 

251,2 

9,383,0 

26.1 

State  

1,000,0 
1,000.0 

830,5 
325,2 

14,532,0 
5,778,9 

4,238,0 
908,2 

303,0 
785,0 

17,921,0 
6,662,5 

B5  3 

14th  Street 

25.4 

Coal  &Iron 

1,000,0 

349,6 

5,627,0 

943,0 

428,0 

5,447,0 

25.1 

Totals,  Average 

130,350,0 

185,325,6 

1183,462,7 

242,220,3 

36,402,9 

1166,073,0 

26.5 

Actual  figures 

May  14     1      

1176,050,1 

245,361,2 

56,752,0 

1161,143,7 

26.9 

On  the  basis  of  averages,  circulation  amounted  to  §47,696,300  and  United  States 
deposits  (included  in  deposits)  to  $1 ,028,400;  actual  figures  May  14,  circulation,  §47,- 
725,800;  United  States  deposits,  SI, 640,800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  14. 


Stale  Banks 

in 

Greater  N.  Y. 


Capital  as  of  March  25 

Surplus  as  of  March  25... 

Loans  and  Investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week . 


a  Transfer  books  not  closed, 
of  deterred  dividends. 


b  Less  Income  tax.     e  Final  payment  on  account 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week 

P.C.  reserve  to  deposits. . 
Percentage  last  week.. 


Trust  Cos. 

in 

Greater  N.  Y. 


26,225,000 

38,980,900 

293,354,100 
—2,007,200 

46,120,500 
—900,900 

26,113,400 

+  783,400 

336,404,700 
—3,100,100 

91,005,200 
—581,100 

27.6% 

27.4% 


State  Banks 

outside  of 

Greater  N.  Y. 


$ 
64,625,000 

174,728,300 

1,083,072,000 
—6,800,200 

119,926,200 
—2,014,300 

12,995,400 
+  683,700 

1,119,032.400 
—12,012,200 

138,540,500 
—1,833,500 

15.6% 
15.6% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,033,000 
10,866,851 

91,811,100 

—288,900 


95,321,800 
—190,700 

18,618,900 
+  17,500 

20.2% 
20.1%, 


8,375,000 

13,077,768 

137,894,900 
+  110,100 


143,32.8.200 
—471,100 

18,673,800 
—685,000 

13.6% 
14.1% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amount* 
duo  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  Ukevlse  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — blate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks .  Reserve       which    Reserve       which 

Location —  Required  in  Cash. Required,   i    C  sh. 

Manhattan   Borough 15%         15%         25%         15% 

Brooklyn  Borough(without  branches  In  Manhat.).  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan). 15%         10%         15%  7h4% 

Any  Borough  with  branches  in  Manhattan 15%         15%         25%         16% 

Elsewhere  In  State 10%  5%         16%         &%. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  May  14 


Capital   ]Nat      banks] 

!      March  2      | 

Surplus  -State  Banks } 

J    March  25.   J 

Loans  and  Investments 

Change  from  last  week 

Deposits  - 

Change  from  last  week 

Specie     

Change  from  last  week 

Legal-tenders 

(  'ha  use  from  last  week 

A^gr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

(  hansie  from  last  week 

m   m 
Percentage  to  deposits 

requiring   reserve. . 
Percentage  last  week 

Surplus  reserve 


Clear  .-House 

Banks. 
ActualFigures 


130,350.000 
185,325,600 

1,176,050,100 

—14,667.000 

1,161,143,700 
—9,695,800 

245,361,200 
+  5,977.200 

66,752,000 

+  786,500 

312,113.200 
+  6.763.700 


312,113,200 

+  6.763.700 


I2.919J 
26.11% 


21,827,275 


Clear  .-House 
Banks. 
Average. 


$ 
130,350,000 

185, 325, 600 

1,183,462,700 
—10,736,600 

1,166,073.000 
—7,205,700 

212.220,300 
+  4. 56!). 100 

66,402  ,'.100 
—38,100 

308,623,200 
+  4,531.000 


308.623.200 
+  4,531.000 


26.50% 
25.959J 

17,104,950 


State  Banks  &■ 
Trust  Cos.  not 
in  C.-H.  Aver 


74.900,000 
183,344,700 

1,176,029,800 

—6,047,800 

Ol,  137. 450.400 
—5,017,800 

126.335,400 
—2,033,800 

621,831,700 

+  823,600 

(•148,167,100 
—  1.210.200 


21,886.000 
—814,000 


170,053,100 
—2,024,200 


17.0% 
17.1% 


Total  of  all 
Hanksdc  Trust 
Cos.  Average. 


$ 
205,250,000 

368,670,300 

2,359,492,500 
—16.784,400 

2.303,523.400 
—12,223.500 

368,555,700 
+  2,535,300 

88,234,600 
+  785,500 

456,700.300 
+  3.320.800 


21.886,000 
+  814,000 


478,676,300 
+  2,506.800 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  theitem  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  item  included, 
deposits  amounted  to  31,232,633,600,  a  decrease  of  $11,681,600  from  last  week, 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,245,500  and  trust  companies  8132,921.600. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

% 

Mch.  19.. 

2.403,002,1 

2.360,803,1 

383,205,5 

84,008,7 

467.214.2 

490,676,7 

Men.  26-. 

2,408,505.6 

2,366,456,3 

385,423,9 

85,002.2 

470.426.1 

494,531,6 

April     2.. 

2,427,633,6 

2,388,538,1 

382,307.5 

87,242,2 

469.549.7 

494.252.7 

Aprll     9.. 

2,419,123.5 

2,369,347,3 

373,442,8 

87,125,7 

460,568,5 

485,728,8 

April  16-- 

2,401,027,7 

2.348,100,6 

375,067.7 

87,417,3 

462,485,0 

486,051,5 

Aprll  23-. 

2,397,364,7 

2,342,696,4 

376,142,6 

88,245,S 

464,388,4 

487,869,8 

April  30-. 

2,407,365,4 

2,347,272,9 

364,670,3 

90,304,8 

454,975,1 

478,197,1 

May    7  ._ 

2,376,276,9 

2,315.746,9 

366.020.4 

87,449,1 

453,469,5 

476.169,5 

May    14.- 

2, 35!), 492. 5 

2,303,523,4 

368,555,7 

88,234,6 

156,790,3 

478,676,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  14,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Banks. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks. 
&c. 

Deposits. 

N.    Y.    City 

Boroughs   oj 

Man.&  Brx. 

$ 

1 

$ 

$ 

§ 

$ 

$ 

$ 

Wash.  Hgts 

100.0 

259,6 

1.407.0 

137,0 

74,0 

182,0 

17,0 

1.407.0 

Century  

21)11.11 

151.3 

1,439,0 

26,2 

235,4 

102,0 

165,0 

1  ,702,1 

Colonial 

400,0 

334.3 

5,999,6 

770,0 

561,3 

589,5 

107,9 

7,505,9 

Columbia  _  _ 

300.0 

4  47.5 

6,739,0 

615.0 

584,0 

691.0 

7,471  ,0 

Fidelity  ... 

200.0 

168.0 

1.123,4 

120,0 

OS. 5 

137,0 

1.195,1 

Jefferson 

500,0 

510,2 

3,658,5 

23,1 

502.2 

290,1 

205.1 

3.717  6 

Mt.   Morris. 

250.0 

307,7 

2,868,9 

52!). 2 

30.6 

366,4 

NO. 5 

3,071.7 

Mutual 

200.0 

353,4 

3, 7711,0 

29,] 

622,9 

492,5 

5,3 

i,  135  7 

Plaza 

100,0 

133,2 

1.270.0 

320,0 

3  17.0 

739,0 

5,126,0 

23d  Ward.. 

200.0 

109,0 

1,866,2 

152,0 

52.5 

23(1. 2 

2,113,4 

CJn.Ex.Nat. 

i.ooo.o 

936.4 

8,459,7 

1,226,8 

900,0 

228,9 

8,  187. s 

Yorkville 

100,0 

145,7 

4.253.1 

42.2 

768.8 

200.3 

255,5 

5, 120,8 

New  Neth'd 

200.0 

257.5 

2.404.0 

2  14.0 

82,0 

284,0 

20.0 

2.607.0 

U;i tt  Pk.Nat 

200,0 

149,8 

1,242,8 

267.3 

38,6 

125,0 

1  .321  5 

Aetna   Nat 

301 1.(1 

319,1 

1,959,5 

430,3 

26.1 

81   l 

30,  l 

1  825  ') 

Borough  m 

Brooklyn 

Broadway 

200.0 

512.1 

3.332.1 

26,9 

122.5 

251,7 

191,4 

3,660.8 

.Mfrs  '    \.-it 

252,0 

807,3 

5.774.3 

.;..;  :: 

334,6 

802,8 

114.4 

6,2  18,0 

Mechanics 

1.1)00.  II 

887,9 

1  1.511.1 

2  17.1 

1,383,4 

1.325.1 

230,0 

1  1   .",!(,  O 

N  issall  \  ;! 

750.0 

985,0 

7,206,0 

587,0 

305.0 

I  ,034,0 

7.233  0 

Nat.   City 

300. 0 

001,0 

:  937,0 

1 18,0 

528,0 

573.0 

167,0 

4,938,0 

North  si,].- 

200,0 

1  10,6 

1. '.135,6 

120.0 

115,9 

I70.S 

101.1 

2,191,6 

First    Nat 

300,0 

591 ,3 

3.312.0 

3  12.0 

79,0 

3S0.0 

38,0 

5.1)2  1  I) 

Jersey  City. 

first    Nat 

400.0 

1,249,2 

1,848,  l 

300.1 

348,7 

2.025.4 

i  89  ,0 

6,969,9 

Hud.Co.Nal 

250.0 

7  10,3 

2.853.5 

120.0 

55,8 

281,2 

107,4 

2.335    1 

Third  Nat 

2011,0 

389,7 

l  ,843,0 

55.7 

127,!) 

4  1 1 .0 

26,2 

2.135  3 

Hoboken. 

First    Nat 

220,0 

630.5 

2,838,2 

92,1 

13.2 

i  19,9 

155.3 

2.520  5 

Second  Nai 

125.0 

243.!) 

2,636.8 

92,7 

91,5 

66,2 

178,8 

2.901.1 



. 

— 









Tot.  Maj  l  l 

S,  447,0 

12,997,8 

10350  1.3 

7. loo.o 

8.699,  i 

13.100.3 

2.54  1.6 

1  166S1  ,0 

TO(     .\!'i\      7 

8,  i  17.0 

12,997,8 

103025.7 

7.391,1 

8,586.9 

12,001,0 

2.527,0 

115380.1 

Tol    tpr.  30 

8,447,0 

12,997,8 

100619,0 

7,393,2 

8,737,1 

13.1  10.7 

2,706,3  114373,5 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  alt  these  figures . 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

% 

S 

$ 

t 

* 

i 

1 

Apr.  23.. 

40.300.0 

212.715,0 

24,275,0 

4,530.0 

258,985.0 

7.111,0 

144,033.1 

Apr.  30.. 

40,300,0 

21  1,922.0 

23,060,0 

4,637,0 

252,159,0 

7.115,0 

146.435.1 

May     7.. 

10,300,0 

209,876.0 

21.520,0 

4,841,0 

250,166,0 

7.267.0 

176,041.1 

May  i  i 

40,300,0 

205.1  12  0 

22.118,0 

5,032,0 

241,559,0 

7,402,0 

1  18,370,8 

Phila. 

Apr.  23.. 

56.315,0 

260,017,0 

69,781.0 

305,006,0 

16,324.0 

148.810.0 

Apr.  30.. 

56.315,0 

261,086,0 

66,598,0 

301,934,0 

16,305,0 

146.953,9 

May     7.. 

56.315.0 

259.648,0 

66,617.0 

299,751.0 

16,302,0 

173,763.3 

May  14  . . 

56.315.0 

257.152.0 

67,2 

8,0 

300,240,0 

16.331.0 

157.007,8 

a  Incltdng  (iovernment  deposits  and  the  item  "due  to  other  banks."      A(  Boston 
Government  deposits  amounted  to  13,024,000  on  May  14,  against  $3,028,000  on 


May  7. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  14; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW   YORK. 


For  Week. 

1910. 

1909. 

1908. 

1907. 

Dry  goods 

General  merchandise. 

S2.649.520 
14,868,249 

$3,154,067 
13,662,947 

$1,668,667 
11.769,017 

S3. 523, 354 
14,487,951 

Total 

Since  January  1 . 

$17,517,769 

$63,627,702 
303,289,767 

$16,817,014 

$65,809,119 
258,423,430 

S13,437,684 

$47,092,446 
181,476,617 

$18,011,305 
$73,728,926 

General  merchandise. 

274.653,049 

Total  19  weeks 

$366,917,469 

$324,232,549 

$228,569,063 

$348,381,975 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  14  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK  FOR  THE  WEEK. 


■             m 

1910. 

1909. 

1908. 

1907. 

For  the  week 

$12,263,735 
226,329,807 

$13,586,759 
220,349,125 

$10,389,571 
248.641,263 

$6,456,067 

Previously  reported 

237,980,950 

^.Total  19  weeks..   . 

$238,593,542 

8233,935,884 

$259,030,834 

$244,437,017 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  14 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain9 

France   

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries. 


Total  1910 

Total  1909 

Total  1908 

Silver. 

Great   Britain.. 

France   

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries. . . 


Total  1910 

Total  1909. 

Total  1908 


Exports. 


Week.     \SinceJan.\ 


$5,700 


24,680 


S30.380 

$1,798,000 

7,297,134 


525.213 
45.200 


479 


S670.892 
884,866 
519,196 


$32,150,000 


4.455 

3,246,887 

8.378,132 
41.400 


■S43. 820.874 

847.089,573 

19,823,001 

$14,105,788 

857,850 

421.945 

38,235 

"24.165 
2.850 

$15. 450.833 
17,663.489 
15.416,414 


Imports. 


Week.      Since  Jan.  1 


$550 

1,561 

6.1S9 

33,935 


$42,235 

$149,662 

635,423 


$2,250 
9,030 
5,451 

37,421 

$54,152 

53,705 

115,095 


$ 

§8.495 

3,354.973 

102 

159,451 

65.501 

1,062,105 

514,512 


$5,165,139 

$4,795,074 

9,983.919 

$12,817 

734 

6,665 

31,302 

357,038 

489,521 

503,691 


$1,401,768 
1,750,793 
1,224,040 


Of  the  above  imports  for  the  week  in  1910,  $550 
were  American  gold  coin  and  $2,250  American  silver  coin. 
Of  the  exports  during  the  same  time,  $15,700  were 
American  gold  coin  and  $200  were  American  silver  coin. 


Ranking  ana  financial. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  describes  several  issues  of    sound 
investment  bonds  yielding  about  4M  to  5H%. 

Spencer  Trasfc  &  Co* 

43  EXCHANGE  PLACE.     ...     NEW  YORK 
Branch  offices:  Chicago,  III.,  Boston.  Mass.,  Albany,  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET,  THE  ROOKERY. 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  wRh 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES  and   AGENCIES  throughout  the  WORLD. 


THE  INTERNATIONAL  BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St.,  New  Yor 

Accounts  invited.     Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD,  President. 
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Wall  Street,  Friday  Night,  May  20  1910. 

The  Money  Market  and  Financial  Situation. — The  unus- 
ually small  volume  of  business  transacted  at  the  Stock  Fx- 
change  this  week  recalls  the  dull  period  in  June  1907,  when 
on  some  days  less  than  150, 000  shares  were  traded  in.  On 
no  full  day  of  this  week  have  the  transactions  fallen  below 
200,000  shares,  however,  but  the  total  for  the  week  is  much 
smaller  than  for  a  long  time  past.  This  dulness  is  due  in 
part  to  the  general  suspension  of  business  in  London,  but 
probably  more  largely  to  a  widespread  lack  of  interest  in  new 
commitments  which   now  prevails  in   Wall   Street. 

Crop  prospects  are  getting  to  be  an  important  factor  in 
the  general  situation  and  will  doubtless  be  increasingly  so 
until  a  fairly  accurate  estimate  can  be  made  of  the  year's 
harvests.  In  the  meantime  the  money  markets  at  home 
and  abroad  and  the  volume  of  general  business  throughout 
the  country  are  reflected  in  railway  earnings  and  clearing- 
house reports,  and  they  will  be  scrutinized  with  interest.  At 
the  moment  some  of  these  earnings  reports  are  satisfactory, 
as  illustrated  by  an  increase  in  the  Chesapeake  &  Ohio's 
dividend  rate  from  4  to  5%,  and  the  outlook  in  practically 
all  directions  is  promising. 

Saturday's  bank  statement  showed  a  substantial  addition 
to  the  surplus  reserve,  and  the  movement  of  funds  during  the 
week  indicates  a  further  increase.  The  relatively  high  rates 
for  money  which  recently  prevailed  here  have  drawn  funds 
from  the  interior  for  which  there  is  not  much  demand,  and 
the  tendency  of  rates  is  now  towards  a  lower  level. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  4%.  To  day's  rates  on  call  were  S@'3}^%.  Com- 
mercial paper  quoted  at  41lj@5%  for  60  to  90-day  endorse- 
ments, 4%@5%  for  prime  4  to  6  months'  single  names  and 
534@6"{   for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £475,523  and  the  percentage 
of  reserve  to  liabilities  was  53  36,  against  54.44  last  week. 

The  rate  of  discount  remains  unchanged  at  4%.  as  fixed 
March  17.  The  Bank  of  France  shows  an  increase  of  4,750  - 
000  francs  gold  and  5.150,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus. 

Loans  and  discounts   . . 

Circulation 

Net  deposits 

U.  S.  dep.  (lncl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits... 

Surplus  reserve 

Surplus,  excl.  U.S.  dep 


1910. 

A verayes  for 

week  ending 

May  14. 


130.350.000 

185,325.000 

1,183,402,700 

47,096,300 

1,160,073,000 

1,628,400 

242,220,300 

06,402,900 

308.023,200 

291,518,250 


17,104,950 
17,512,050 


Differences 

from 

previous  iveck. 


Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 


10,736,600 

258.700 

7,205,700 

28.300 

4,509.100 

38,100 


Inc.      4,531,000 
Dec,    1,801,425 


Inc.      0.332,425 
Inc.      0,339,500 


1909. 

A  verages  for 

week  ending 

May  15. 


S 

126.350,000 

172,318,900 

1.340,078.600 

49,121,300 

1,307,216,700 

2,408.400 

280,020,400 

77,901.700 

363,922,100 

319.304,175 


1908. 
Ave)  ages  for 

week  ending 
May  16. 


14,017,925 
15,235.025 


124 

159 

1,201 

57 

1,270 

31 

313 

69 


S 

,350,000 
,98  1.000 
,120,000 
200,200 
220,000 
698,400 
.980.500 
,081,900 


383.002.400 
319,055.150 


64,607,250 
72,531,850 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Depart  ment ,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Higher  discounts  in  England,  easier 
money  here  and  the  absence  of  any  unusual  supply  of  security 
bills  have  been  mainly  instrumental  in  bringing  about  a  very 
sharp  advance  in  quotations  during  the  current  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 J^  for  sixty  day  and  4  87 J^  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8&%@4  84%  for 
sixty  days,  4  S740f«'4  8745  for  checks  and  4  8770@4  88 
for  cables.  Commercial  on  banks  4  84@4  84^  and  docu- 
ments for  payment  4  83J^@4  84.  Cotton  for  pavment 
4  83J4@4  83 Y2  and  grain  for  payment  4  83H@4  84.  ' 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20%@5  20  for  long  and  5  18^  less  1-16@5  18^  less 
1-32  for  short.  Germany  bankers'  marks  were  94  9-16@ 
94  11-16  for  long  and  95  l-16@95^g  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40  21@40  22  for  short. 

Enchange  at  Paris  on  London,  25f.  28J^C.;  week's  range, 
25f.  28MC  high  and  25f.  25J^c.  low. 

Exchange  at  Berlin  on  London,  20m.  5l}Api.\  week's 
range,  20m.  51:,^pf.  high  and  20m.  49J^pf.  low. 

The  range  of  foreign  exchange  for  the  week  follow-: 

Sterling  Actual  Sixty  Days  Chsgues.                 Cables, 

BUgh  tor  the  week       -    4  84H  I  N750  4  88 

Low  for  the  week.. 1M  4  8685  18720 

Paris  Bankers'  Francs 

High  for  the  week  5  20  5  18H  5  17H  less  3-32 

Low  for  the  week ...  5  20%  5  18  H  less  1-32  5  Is    , 

Qermany  Bankers'  Murks — 

High  for  the  week.        9111-10  95  '  ,  95  3-1S  less  1-32 

Low  for  the  week 9  I  !  ■  95  1633  1-32  95  plus  1-32 

Amsterdam  Honkers'  emitters — 

High  for  t  lie  week          10  1-18  40  28                        10  32 

Low  for  the  week 40  40  21                        10   !5 

The  following  are  the  rates  for  domestic  exchange  at  the 
Undermentioned  cities  at  the  close  of  the  week:  Chicago,  5c. 
per  $1,000  discount.  Boston,  5c.  per  1,000  discount. 
New  Orleans,  commercial,  $1  per  1,000  discount:  bank, 
90c.  per  $1,000  premium.  Savannah,  buying,  3-16  dis- 
count; selling,  par.  St.  Louis,  25c.  per  $1,000  premium. 
Charleston,      buying,      par;     selling,      1-10     premium.      San 


Francisco,  60c.  per  1,000  premium.  St.  Paul,  75c.  per 
$1,000  premium.     Montreal,   15%c.  per  $1,000  discount. 

State  and  Railroad  Bonds.— No  sales  of  State  bonds  have 
been  reported  at  tin1  Board  this  week.  The  market  for  rail- 
way and  industrial  bonds  has  not  differed  materially  from 
other  departments  in  general  characteristics  as  outlined 
above.  The  daily  transactions  averaged  only  a  little  more 
than  $1,000,000,  par  value,  and  in  nearly  all  cases  fluctua- 
tions have  been  unimportant. 

General  Electric  conv.  deb.  6s  are  exceptional  in  an  ad- 
vance of  over  a  point.  Burlington  &  Quincy  joint  4s,  New 
York  New  Haven  &  Hartford  deb.  6s,  Norfolk  &  Western 
conv.  4s,  Northern  Pacific  and  Steel  issues  have  been  rela- 
tively strong.  On  the  other  hand,  Wabash  ref.  and  ext.  4s 
have  declined  over  a  point  and  a  few  other  issues  are  frac- 
tionally lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $5,000  3s  coup,  at  102 14.  The  follow- 
ing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  following . 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18. registered 

3s.  1908-18. .coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s.  1936. Panama  Canal  regis 
2s,  1938.1'anama  Canal  regis 


Interest 

May 

May 

May 

May 

May 

Periods 

14 

10 

17 

18 

19 

Q — Jan 

*100M 

*1005i 

*100?4 

♦100  % 

*1005< 

Q — Jan 

•100% 

*100J* 

*100% 

♦100% 

♦100% 

Q— Feb 

♦102 '4 

*I02'4 

*102 

♦102 

*102 

Q— Feb 

*I02'4 

102' 4 

*102 

*102 

♦102 

Q— Feb 

*114H 

♦114?, 

■111-, 

♦114% 

♦114% 

Q— P'eb 

*114'2 

♦114S 

•111', 

♦114'., 

*U4H 

Q—  Feb 

♦100% 

*100« 

♦100% 

*100M 

♦100% 

Q— Nov 

♦100H 

♦100% 

♦100% 

*100M 

♦100% 

Mag 
20 

♦100% 

♦100% 

*102 

*102 

*11434 

*iuy2 
♦100% 

♦100% 


*  This  Is  the  prele  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The;  stock  market 
has,  as  noted  above,  been  exceptionally  dull  and  narrow 
throughout  the  week  until  late  to-day.  Prices  had  a  sagging 
tendency  up  to  Wednesday  night,  at  which  time  a  large 
portion  of  the  active  list  showed  a  decline  of  from  1  to  2 
points.  On  Thursday  there  was  a  firmer  tone,  which  con- 
tinued to-day  and  a  substantial  recovery  has  been  made. 
The  result  of  the  week's  operations  shows  that  of  a  Jist  of  30 
active  stocks  26  are  higher  and  4  are  lower  than  at  the  close 
last  week.  Union  Pacific,  Canadian  Pacific  and  Reading 
were  notably  strong  to-day,  each  moving  up  from  2  to  3 
points.  Chesapeake  &  Ohio  also  advanced  on  its  increased 
dividend  rate.  Wabash  preferred  on  the  other  hand,  has 
lost  a  pavt  of  the  advance  noted  last  week  and  Rock  Island  is 
fiactionally  lower. 

International  Harvester  has  been  the  strong  feature  of 
the  industrial  list,  showing  a  steady  advance  and  closing 
over  5  points  higher  than  last  week.  Steel  common  has  been 
less  active  than  for  some  time  past,  but  is  nearly  2  points 
highei .  Other  stocks  in  this  group  have  followed  the  course 
of  the  market. 

For  daily  volume  of  business  see  page  1353. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 
Week  ending  May  20  . 

Sales 

for 
Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Batopllas  Mining. 

Can  Pacific  subscription 

reels.  3(1  paid   

Ingersoll-Rand     ..    

Kings  Co  Elec  I.t  A  Pow 

Lackawanna  Steel 

Nevada  Consol  Copper. . 

Peoria  &  Eastern 

Pere  Marquette 

St  Jos&Od  Isl.  1st  pref 
West    Maryland    deposit 

rects,  4th  paid  . . 

200 

100 
150 
50 
208 
7.591 
500 
200 
175 

400 

S2%  May  18 

190 H  Mav  19 
105      May  16 

125  Mav  10 
4  1       May  20 

S20J-3  Mav  14 
20  Mav  19 
30  Mav  17 
54       May  17 

47       May  19 

S2%  May  18 

190!^  Mav  19 
105       May  10 
125       May  10 
45       May  20 
$21H  May  16 
22       May  20 
30      May  17 
54       May  17 

47      May  19 

%2%    Mch 

174        Feb 
105       Mav 
125       Mav 

44  Mav 
20%    Mav 
18V4     Feb 
30        May 
50         Feb 

45  Feb 

S3  H    Jan 

190,4   May 
105        May 
125        May 
45       May 
sji%   May 
28         Jan 
35        Mch 
55        Jan 

54%    Mch 

Outside  Market. — Trading  on  the  "curb"  was  extremely 
dull  this  week,  with  price  movements  for  the  most  part  nar- 
row. One  or  two  of  the  low-priced  mining  issues  showed 
some  slight  activity,  but  beyond  this  the  market  was  with- 
out feature.  Butte  Coalition  sold  down  from  21  to  2():ts. 
Chino  Copper  rose  from  V2%  to  13J4,  dropped  to  125^  and 
advanced  again  to  13 l/i-  First  National  Copper,  assessment 
paid,  went  up  from  434  to  4}^  and  down  to  \y%,  with  the 
final  figure  to-day  4%.  Giroux  advanced  from  7%  to  S  and 
closed  to-day  at  7J^.  Greene  Cananea  improved  from  s~s 
to  9%,  eased  off  to  8%  and  rested  finally  at  S"\s.  Miami 
Copper  moved  up  from  22  >,  to  22 y^  and  down  to  21">s,  re- 
covering finally  to  22.  Ohio  Copper  was  weak  and  fell  from 
'^2  to  2%,  the  close  to-day  being  at  2  15-16.  United  Cop- 
per common  from  8}^  dropped  to  7  ami  rose  subsequently 
to  ly%.  The  preferred  advanced  5  points  to  30,  fell  to  28 
and  moved  up  to  28%.  To-day  there  was  a  drop,  with 
transactions  reported  at  22.  (loldfield  Consolidated  im- 
proved from  8  i  g  to  S"'v.,  sagged  to  St,,  the  close  to-day  be- 
ing at  8%.  La  Pose  Consolidated  sold  down  from  1  %  to 
l'i  and  up  to  4%.  Nipissing  advanced  from  10 '4  to  10J^ 
and  weakened  to  10%.  Tonopah  Mining  lost  a  point  lo  S 
and  recovered  to  S1-^.  Industrials  were  very  <|iiicl  .  Ameri- 
can   Tobacco   sold    ex-dividend    and    moved    down    from    -137 

to  436,  up  to  i:'.'.)'.,.  and  declined  finally  to  431.  Intercon- 
tinental Rubber  lost  I1,  points  to  21  '2.  then  jumped  to 
221/g  and  to-day  to  22'2.  Standard  Oil  advanced  3  points 
to  635.  The  usual  dividend  of  $9  at  iliis  quarter  of  tin-  year 
was  declared.  United  Cigar  Mfrs.  common  advanced  from 
71  lo  74.  In  bonds,  Western  Pacific  5s  weakened  from 
95%  to  94. 

Outside  quotations  will  be  found  on  page  1-153. 
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OCCUI'YlN<;     TWO     I'AGES 


STOCK.-— HIGHEST    AND    LOWEST    SALE    1'RICES 


Sa'urdau 
May  14. 


*32 
*70 
110 
101* 

♦  110 

*90 
80  » 
194 
*65% 
•270 
.s,% 
*io 

* 

27 
*50 
13812 
*1561; 
152% 
*20J  " 
*14S 
•160 
♦31 2 
*y 
*81 
*10J 
00% 
*75% 
*74 
*170 
♦555 
4134 
*7!» 
*56 
1-1 
30 
29 
46% 
361.1 
13584 
031" 
*14% 
*94% 
96 
*120 
*93 
*134 
20% 
5o-"i 
20% 
3914 
*75 

34l2 
*65 

*16l9 

*48 
*64 
147 

♦  135 

35% 
*62 
140 
*149 
*36% 

421- 
*69 

70 

*130 

*65% 

*29 

12118 

60 

♦  100 
*85 

* 

*" 

"     43% 

*102'2 

*90 

i3H2 

*109% 

*90 
*1093.j 

134% 

101 
*110 

180% 

*90 
981  " 
45% 
90-34 

♦65 
48% 
31i2 

741  " 

12614 

*20% 
6212 
32% 
*6l" 
*S-34 
38-% 
64% 
*111 

182-% 

*94 
34 

"22% 

47% 
45<s 
*67 

4% 
11 

534 
53 


36 
72 

11 01 1 
I017g 

l-'-% 
1)1 

91 

81% 
1951(i 

68 
290 

88 

47 

68 

27 

52 
138*4 
157 
1521 
210 
155 
175 
41 

10 

85 
110 

60'? 

761' 

76 
1731 
620 

42 

80 

61 

158 

30! 

29 

46% 

3614 
136ls 

64 

1514 

95 

96 
124 
100 
13G 

211 

56-3 

20% 

39i4 

80 

345 

67 

181 

52 

67 
1473^ 
137 

35; 

68i2 
141 
150 

S9 

42% 

71 

70 
137 

67 

291" 
12H« 

60 
110 

95 
1561" 
14S 

4414 
103 

93 
132 
112!" 
108 
114 
134% 
101 
116 
1621.; 

91% 
101 

45% 

91 

70 

49 

31% 

75 
127 

27% 

63 

3284 
7Ij 

1()34 

38% 

64% 
113 
183 

95 

34 

22% 

481" 
457s 
70 

4% 
11 

534 
53 


Morula'/ 
May  16. 


*32 
*70 
110 

1(117. 

H24 

111 

*90 
80% 

192  i 

K65".o 
*270 

86% 

45 

(i. 

271" 
50% 
138'" 
157 
152% 
*200 
*145 
*160 

*  3*4 

*9 

*S1 

+  100% 

*60 

76 

*74 

*172 

*555 

4U" 
*79% 
*55 

15 
§29 

29 

47 

36 
136% 

64 


36 

72 
1H> 
101% 
1248 
111 

91 

81»e 

195% 

69 
290 

88 

45 

69 

2734 

52% 
1391" 
1571- 
1521" 
210 
155 
175 
4% 

11 

86 
110 

61 

76'" 

76 
174 

42" 

80 

61 
15 
29 

29% 
47% 
36 
133% 
64% 


*941, 

*95 
*120 

*90 

135 
20% 
55% 
21 
39% 

*75 

*3334 

*65 
17 
52 

*64 

147% 
*135 

*33 

*62 

140% 
*148 

*87 
42 

*69 
69% 
*130 

*65 

*29 

121% 

*60 
*10() 

*87 

15434 
* 
441" 

102% 

*90 

132% 
*109U 

*90 
+  1091" 

13434 

101 
*105 

161% 

*90 

101% 
44% 
90% 
67% 
4834 
31% 
74 

126 
26% 
63% 
32% 
*7 
*9 
3834 
643S 
*111 

183 
9434 
34 

*63 
21% 
461" 
47% 

*67 
4% 
1134 

5 
53 


Tuesdau 
Man  17. 


*32 
*70 

IO9I4 
1(111" 
124 
11  I  ) 
*99 

Mil" 
192.  , 

*!1V- 

t=270 

85% 
*45 

27% 
51 
138 
*156% 
15H" 
-202 
*145 
*160 
*3% 
*J 
*83 
103% 
60%> 
+  76 
+74 
+  170 
+555 
40% 
+79 
*55 
+14% 

'  "28% 

+451" 
351" 

135% 
63 


36 
72 

10934 
101% 
124 
111% 

91 

816j 

193*s 

69 

290 

8,  -. 

47 

lis 

27% 

51 
1381" 
157 
152 
205 
158 
165 
4% 

10 

86 
103' 

60% 

78 

76 
174 

41 

80 
60 
15 
30 
28% 
47 
361" 
136% 
63 


96 

9734 
124 
Ki  I 
135 

21 

56% 

211" 

40 

80 

341" 

69 

17 

52 

70 
147% 
137 

36 

6S1" 
14P% 
154 

89 

42% 

71 

70 
137 

67 

291" 
122 

62 
110 

95 
154% 
148 

451, 
102''; 

93 

132% 

112 
101 
112 
1351: 

101% 

116 

1641 

91% 
103 

46 

90% 

671" 

49 

315 

741 
127% 

271 

63% 

323 
71 

10 

39% 

64% 
113 
184% 

95 

34 

65 

221 9 

4814 

49 

70 
4% 

1134 
5 

531 0 


95% 
*9534 

+  115 

*85 

+  134 

20% 

5434 

21% 

40 
*75 

341" 
*64 
+161" 
*45 

60 
147% 
+  135 

34% 
*62 
139% 
1=148 

SS34 

4134 
+69 

69% 
+130 

65% 

29 
120% 
+59 
+  100 
*87 
152% 

"44U 
*102% 

*90 

13H" 
+  110 

*90 
+110 

13434 

1001" 
+  110 

162% 

+90 

101 
44% 

*89% 

+67 
48 
31% 
73% 

125% 
28% 
62% 
32% 
*61" 
*S3j 
3S% 
631" 
+  111 

182 
941" 
34 

+63 
21% 
4638 
48 

*67 
+4 

*10 
+41, 

+51 


Wednesday 

May  is. 


♦32 
70 

108% 
10H" 

+  1221] 
110% 
§90 
80% 
1921" 
*65l4 
+270 
85% 
45U 
>= 

27% 
+51 
137% 
15-% 
1501" 
+202 
+  145 
+  160 
*.'!% 
+9 
*84 
+  100 
593, 
§76% 
*74 
+  171 
+555 
401" 
§80 
*55 
*14 
*27 
2734 
46 
+35 
134% 
62% 


36 
70 

1091.1 
10H" 
123% 
1115, 

90 

8  Us 
193% 

69 
290 

867j 

45% 

69 

27% 

53 
1385| 
15: 
151 
210 
155 
165 
4U 

10 

86 
110 

60 

761 

76 
172 

Tf~ 

80 
60 
15% 
30 

28% 
46 
361" 
135% 
b2% 


96 

971 
122 
100 
136 

20! 

653 

21% 

40 

80 

34% 

67 

:  ) 

63 
147% 
1361" 

341 

6S!» 
140 
154 

8884 

42 

71 

70'" 
135 

651" 

29" 
121% 

62 
110 

95 
152% 
148 

4434 
103 

93 
132'" 
112 
10S 
112 
135-% 
1001 
116 
16334 

911" 
102 

45 

901 

70 

48% 

31% 

731 
126% 

27 

63'- 

32% 
7% 

10 

3S34 

64% 
113 
183% 

94% 

34 

64 

21% 

47% 

48% 

70 
5 

12 
6 

54 


+95% 

* 

+  115 
*90 
135 

20 

54 

21% 

39% 
*75 

34 

66% 
+16% 
♦48 
*65 
146 
135 
*32 
+62 
*13S% 
+148 
*87 

41% 
+69 

70 
+130 

66% 

29 
120 

6014 
+  100 
+87 


44 

+  102% 

+90 

131 

+110 

*90 

+110 

134% 
+100 
+  110 
162 
+90 
1011" 
43% 
*88% 
*66~ 
47% 
31 
73 
125% 
2534 
+62 
+32% 
*7 
*8% 
*37 
64 
+111 
181% 
§94 
34 
*62 
20% 
45% 


*4 
♦  10 

*5 
*51 


Thursday 
May  19. 


97 

971 
122 
100 
135% 

20% 

55% 

21% 

393j 

80  " 

34 

66% 

20 

52 

67 
146 
135 

34% 

6SI9 
1401 9 
154 

89% 

41% 

71 

70% 
137 

67 

29% 
1201" 

60% 
110 

95 
1551" 
148 

441.1 
102% 

93 
131% 
112 
110 
114 
134% 
101% 
116 
162% 

91% 
101% 

44% 

90'" 

70 

4734 

31 

73% 
125% 

26 

63 

32% 
7% 

10 

3834 

64 
113 
182% 

94 

34 

64 

21 

46% 


5 

12 

6 

54 


♦32       3C 
*70        72 

10!)%  109% 

*10H"    1013; 

12334  124%. 
HI'%  1121; 
#90        91 
81        81% 
19H"  L95  1 
+65%     72 
270      290 
86%     871| 
*45        48 

* 68 

28   28 
51   62 
138%  1393 
1551.1  156% 
15U"  152 
204%  :  143  • 
+145   155 
+160  165 
31->   31- 
*9  "  10 
85   85 
=100  110 
59%  60 
*76   77 
*741"  76 
172   1721" 

+555   

41%     41% 
80       80 
*55        60 
15        15 
30       30 
2734    28% 
*45        47 
+351"     361" 
135%  133 
63        63 
151"     151" 
=  .— ~     97 

= 971" 

=115      122 

*90      100 

1351"  135% 

2034     2034 

54%     55 

+21        21% 

3934     4014 


80 
341 


52 
67 


Fr  Ida  1 
May  20. 


♦30 
♦70 

109% 
101% 
124 
112% 
+90 
81% 
19-  1 
+66% 
=275 

8,;% 

43 

"28 

51 

139% 

+  156 

152 

+205 

.15 

+  160 

+3% 


36 

72 
111 

10184 

124 

1133.1 

91 

81% 
198 

68% 
290 

8S 

43 

69 

28 

53 
1401" 
157 
153 
210 
155 
170 
4 


15 

+  100 

60 

+  76 

+75 

171 

+557 


said  > 
the 
Wick 
Shan 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


35 


100 
140 
213 
960 
101 
25 
405 
120 


loo 


+75 
+34 
+66%  69 
'*161"  20 
*48 
*64 
1461"  147 
+135  135% 
*30  35 
+60  68% 
140U  141 
+148  154 
*87   89% 

4178  42 

*69   71 

70   70% 

+130  137 

*66   68 

29%  29% 
1201"  1213g 
60%  60;" 
+  100   110 
+87    95 

* 1551- 

* 148 

45   45% 
102%  103>8 
*90   93 
131%  132 
*1091"  1121" 
+90   1081" 
+  1091"  114 
1341"  135 
101  "  101 
+110   116 
163   1641" 
901"  90'" 
102%  103 
44   441" 
*89    901" 
*66    68 
48%  49 
311"  3H" 
§7334  7334 
126   123% 
261->  261" 
+62  "  63% 
+321.5  32 
7%   7% 
+8%   9% 
*37   381" 
6334  6334 
+111   113 
1821"  183% 
94%  94% 
33%  33% 
*63   65 
20%  21 
46%  47 


47 

70 

*4 

*10 


48% 
701" 

5 
12 


531"  531. 


87 
110 
60 
78 
76 
173 
60) 
4078  4134 
79%  80% 
+55   60% 

15    15 

*29   301- 

2S34  29% 

46%  46% 

*30   3734 

135%  1363. 

+63    641; 

151"  15% 

* 97 

* 97% 

+115   122 
+90   100 
135%  136 
2019  21 
55   56 
20%  21% 
39%  40 
*75   80 
341"  35 
67%  67% 
*1S'"  20 
52   52 
*64   67 
14634  147% 
+133   136 
*33   35 
*60   68% 
140%  141% 
*149   155 
*87   89'- 
42%  42% 
*69   71 
70%  71 
+131   137 
+65%  63 

29%  29% 
121%  122 
60%  60% 
+100   110 
+87   95 

1= 155% 

* 148 

45%  4S1 

103%  114 

+89   93 

13134  132% 

+110   112 


100 
10) 
,100 
500 


+  90 

+  110 

135 

101 

+  110 

164 


110 
114 
1353. 

101 
116 
1653, 
*90'"  91'" 
103'"  1031 
441"  45% 


90 

68 
4834 
32 
75 


+89 
*66 

481; 

3H 

733. 
126%  127% 

2834  271 

63   63 
*32%  32T 

*6%   7! 
9    9 

3S%  38% 

6334  63% 
+111   113 
183%  185% 
+94%  95 
+32 
*62 

21% 

4634 


36 
65 
22 

47 


47'8  47% 

701"  7)- 

*4%  5 

11%  111" 

5I9 

53%  5 


218 

".550 
735 

"815 
525 
,900 
.080 
500 
:,450 
,200 
12 
700 
100 


Railroads 

Ann  Arbor 
Do  prcf 

Atch  Topeka  &    Sauta  Fe 

Do  prcf 

Atlantic  Coast  Line  UK._ 

Baltimore  &  Ohlc 
Do  prcf 

Brooklyn  Rapid  Trans't. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  .lersey 

Chesapeake   &  Ohio 

Chicago  &  Alton  UK 

Do    prcf 

Chic  Gt  VVes.  trust  ctfs 

Do  pret  trust  ctfs 

Chicago  MUw  &  St  Pau1.. 

Do    pref 

Chicago  &  North  Western 

Do    pi<-. 

ChiC  St  P  Minn  &  Umaha 

Do    pre" 

Chic  (jn  Trac  ctts  stnipu 

Do  pref  ctts  stinpd 

;ieve  Cin  Chic  &  St  L 

Do    pre' 

Colorado  *  Southern 

Do  1  t  preferred 

Do  2d    prsferred 


,10  1 
200 
100 
200 
100 

,825 
100 
200 


3,300 


10!) 
,200 


5,215 


400 
950 
,465 
500 


290 


De'aware  &  Hudson, 
e  aware  Lack  &  West. 
Denver  &  Rio  Grande  — 

Do    pref 

Detroit    United 

Du'uth  So  Shore  &  Atlan 

Do    pref 

LVie 

-Cj     Do  1st  pre!.. 

Do  2d   pref 

Great  Northern  pret 

Iron  Ore  properties 

Green  Bay  &  VV.  deb  ctfU 

Havana    Klectric 
Do    prel 

Hocking  Valley 

Do  pref 

riliuois    Central 

Anterboro-Metropolitaii  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  VVeitern 
Do  pre? 

Long  Island 

Louisvills  &  Nashville 

V/Ianhattan  Klevated 

i'JLinneapolis   &  St  Louis 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pret 

Do  leased  line  ctls 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 


Uangt  Sinri,  Januaiv  1- 
On  ',<mu  ol   100-shar.  vois 


,050 
,200 


9,550 


,820 
890 
100 
,200 
10  ' 
,700 
.809 
,800 
100 
,180 
,100 
,915 
,510 
,900 
,500 
90J 
100 
100 
,400 
,800 


1 43 


.755 
510 

700 


,660 
,300 
,850 
800 
300 
300 
300 
.700 


Nash  Chatt  &  St  Louis. 
at  Rvs  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pref 

N  YN  H  &  Hartford 

Subscription  receipts  li.. 
N  V  Ontario  &  Western. 

Norfolk   &    Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L._ 
Do    pref 


Deading 


25 

48% 
105% 
1011.. 
120 
106 

90 

681" 
176% 

65 
275 

77% 

44 

69 

£6 

49% 

134'" 

I5534 

140% 

20 -.34 

140 

)16J 

3% 

7% 

77 
1001" 

54% 

75 
75 

167 

:6i) 

36 

761" 

59% 

14 

23% 

251 4 

4134 

3238 
'■130m 

61 

14 

88% 

941" 
102 

86 
132 

18 

45% 

18% 

37 

75% 

31 

63% 

15% 

51 

62 
141% 
132 

32 

65% 
130% 
145 

801« 

38 

681" 

65% 
130 

60 

24% 
114% 

E5% 
IO934 

823, 
149 
=7145 

41% 

95 

88 
126 
107 


Feb  25 
Feb  T:. 
May  2 
Apr  2!- 

May  2 
Apr  28 
Feb  1 
Feb  7 
Feb  « 
Apr  25 
May  2 
Feb 
May  7 
Apr  1 
May  2 
May  13 
May  2 
Mayl»- 
Apr  lj- 
Maylfc 
Apr  2a 
Apr  5 
Mayl9 
Feb  i 
Jan  2i; 
Feb  - 
Feb 
Apr  30 
Apr  30 
May  2 
May  2 
Feb  t 
F"eb 
Apr2i 
F'eb  :. 
May  2 
Feb  i 
Feb  7 
Feb  S 
J.n  li 
Apr2!- 
Apr  28 
Jan  -1 
Tan  25 
May  t 
Feb  i 
May  3 
Feb  3 
Feb  8 
May  2 
Apr  30 
May  3 
May  . 
Mav  2 
Apr  2 
May  11 
Feb  3 
Feb  ■ 
May  2 
Apr  U 
May  .r 
Jan  11 
May  2 
May  5 
Feb  8 
May  5 
Feb  3 
Jan  25 
Feb  3 
Jan  15 
Feb  ; 
May  4 
Jan  -1 
Apr  2S 
Apr 
Jan  20 
May 
Jan  25 
Feb 
May 
Feb  15 


1st  pret 

2d   pref 

Rock  Island  Company. 
Do    pref 

St  L  &  San  Fr.  1st  pret.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    prer 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd- 

Do    pret  do 

'Pexas  &  Pacific 

JLhird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

I  Tnion   Pacific 

U      Do  pref 

Unit  Rys  Inv't  of  San  Fr 

Do    pref 

Wabash 
Do    pref. 

West  Maryland  Ry 

Do  pref 

Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


33     Mch   i 

72'-  Mi-U    8 

124 's  Jan     a 

104%  Jan  10 

137%  Jan     £ 

119%  Jan     E 

94    Jan    7 

82     Apr  1 v 

193     uay20 

70  Jan    •: 
312    Jan    7 

92    Jan    3 

00%  Jan    •' 

69     Apr    1 

3678Jau     3 

64%  Jan  10 

1583sJan    3 

172%  Jan     3 

1821"  Jan     3 

225     Jau     (i 

162'"  Feb  23 

170%  Feb  P 

538  J  an    4 

12i4  Jan    4 

92%  Mch  18 

104     Jan  15 

6534  Feb  2£ 

in     Men  A 

81     Jan    l 

185    Jan    3 

j20     Mch  21 

52     Jan     3 

84     Jan    3 

63    Jau  27 

IS34  Jan    3 

34%  Jan    4 

34%  Jan     5 

52%  Mch  8 

42     Mcil    8 

14378  Jan     3 

80%  Jan     4 

lt%  Mch  22 

97%  Apr  14 

99     Jan 

124     May  5 

101%  Apr  1 

147     Jan 

25%  Jan  11 

62%  Jan  12 

30    Jan 

54%  Jan 

80    Feb  18 

44%  Jan 

71  Jan 
2534  Jan 
0284  Jan 
70%  Apr  14 

15934  Jan 

13  j  Mch  8 
73%  Jan  4 
80     Feb  24 

145     Men   3 

155%  Mch  2 
923.|  jan  3 
51%  Jan  5 
74%  Jan  5 
73     Men   9 

130  Jan  8 
67  May  13 
29%  May  6 

123  Mch  9 
65'"  Jan    4 

10934  Jan  21 
98    Jan  19 

162     Mch  14 

ftl51     Mch  11 

50     Jan    5 

108%  Mch  21 
91%  Mch  13 

145%  Jan     3 

118%  Jan  12 


105     Feb  14 

129%  Feb    8 

95     Feb 

114     Mch  10 

15338  May  3 

90%  May  . 

98     May  2 

38%  Jan  2„ 

81     Jan  -i 

64%  May  5 

44     May  2 

241"  Feb    8 

89-%  Feb    7 

11734  May  3 

24     May  2 

59     May  2 

231"  Feb    7 

6     Mch  10 

9      Apr  2/ 

3784  Mayio 

62%  Feb    4 

.rill     Jan  2'5 

17538  May  3 

9384  May  4 

33     Jau  25 

56%  Jan  25 

18%  Apr  .8 

39%  Feb    8 

42%  May 

68%  Apr  1. 

3      Apr  28 

8%  Apr  23 

4%  Mav  2 

45'"  Feb    4 


Kano-  10?  fievioui 
Year  (19u9i 


0     Mch 


;i/.s  Jan 

100%  Jan 

107%  Jan 

J03%  F'eb 

;il  '  Nov 

07     jan 

1165     Mch 

60%  Jail 

215     F"eb 

55%  Jan 

57%  Feo 

71/     Nov 

3H"  Dec 

6884  Dec 

1)1     Feb 

158%  Mch 

173's  l-eb 

208     Men 

148     Apr 

lBOl"  Jan 

31"  Dec 

734  Dec 

68     Jan 

100     Jan 

51     Oct 

7Hi->  Jan 

73%  Jan 

16734  Feb 

535    Feb 

37%  Jan 

79%  Jan 

56     Jan 

14%  Nov 

28     Feb 

22%  Mch 

36<9  Men 

28'"  Mch 

136=18  Feb 

65' s  Mch 

lji"  Nov 

39     Feb 

83's  Feb 


118  Jan  3 
138%  M"h  9 
1045gMoh22 

116  Mch  1 
172%  Feb  18 
931"  Feb  17 
110%  Jan  3 
57%  Jan  3 
92%  Apr  y 
73     Jan     6 

60  Jan  5 
34%  Jan  3 
77%  Jan    3 

vl3S%  Jan    4 

3334  jan    3 

75    Jan    3 

36%  Jan     3 

19%  Jan    7 

1534  jan  12 

5438  Jan    4 

72%  Jan    4 

117%' Jan    3 

204»4  Jan    3 

103%  jan     7 

42%  Jan     3 

723sjan    i 

27%  Jan    :■ 

61  Jan 
54-%Mch  li 
70%  Mayp' 
10  Jan  3 
23  Jan  3 
13%  Jan  3 
561 -Mch     S 


Mch 


12.v'K  Oct 

103-3j  J'ne 
143%  Aug 

122%  J'lV 

95  Apr 
82%  J  'no 

189*8  °ct 
70%  Nov 

323%  -^ep 
91 1  j  Dec 
713,  Apr 
781-  M-ii 
373j  Dec 
(,r;   Dec 

1U5<a  -^P 

1-1     Aug 

l!l',l-    Aug 

2.;  1     Aus 

1(17      Aug 

(181     J'ly 

7     Jan 

18%   Ian 

83i.)  Dec 

105     Men 

8S%  Jan 

S6    May 

84."  Jan 

200  "  Mav 

680     Apr 

51     Apr 

90     Feb 

7134  Aug 

21     Jan 

38'"  Ja.i 

39    J'ne 

7,0%  Aug 

43     Au-£ 

1 57%  Aug 

SSl"  Aug 

21     Dec 

103     Dec 

100     Dee 


88  Apr 
137  Feb 
1 1%  Mch 
3334  Mch 
2634  Nov 
48  Sep 
743.  F'eb 
37  Feb 
67%  Feb 
191"  Feb 
48  "  Jan 


59 

rl21 

137 

51 

81 


Jan 
.lan 
Dec 
Sep 

Mch 


132%  Jan 
147     Apr 

89  J  17 
35%  F'eb 
71  F^eb 
65     Feb 

1221"  Jan 
44%  Apr 

21  Dec 
120'"  Feb 

48%  Mch 
100     Feb 

76%  Apr 
1154  Nov 
/H47i"Dec 

42%  Feb 

84%  Jan 

85%  Mch 
133%  Feb 

76  Mch 
100     Mch 

88  Mch 
128%  F'eb 

861"  Jan 
104  Feb 
118     Feb 

8!)     Mch 

90  F'eb 
20%  Feb 
57%  Feb 
65%  Mch 
38  Feb 
201"  Feb 
471"  Jan 

114%  Feb 

22  F'eb 
60  Jan 
30  Feb 
12%  Dec 

7  '  May 
43  Feb 
64%  Feb 
97  Jan 
1721"  Feb 
194  Mch 
30  Feb 
50%  Feb 
15  Feb 
41    Feb 


94io  J'ne 
162%  Aug 
25%  Dec 
03%  Dec 
36  Apr 
62  Apr 
82     Sep 

;-(>%   AUS 

75%  Aug 

2919  Ai»a 

64%  J 'US 
711"  Dec 
1021"  Aug 
153%  Jal1 
65  Jan 
90  Jan 
H!ii"  Jau 
lr,4i"  Au* 

94  Dec 
501 ,  Oct 
78%  Oct 
77I"  Aug 

142  "  Dec 
64  Dec 
20r";  May 

1473.,  Aug 
69      Nov 

100     F'eb 

95  NOV 
1743,  J'ne 

ftl49%  Dec 

55%  J'ne 

102      Dec 

921"  J'ly 

15'Jl"  Aug 

110'"  Dee 

5100     Sep 

115     Dec 

151%  Sep 

9978  Dec 

116%  Sep 

173%  Sep 

96  Aug 
117!"  Dec 

SI  "  Dec 
9484  Dec 
74  Dec 
6034  Sep 
353s  Dec 
82  Dec 
139%  Aug 
34  Aug 
75%  Dec 
401?  Aug 

42%  Jan 

1 538  Jau 

54*8  Oct 

74%  Jan 

116%  Dec 

219     Aug 

1181"  Aug 

47     Sep 

77     Sep 

27%  Dec 

6134  J'ne 


5  Jly 
15%  J'ly 

6%  JJ|y 
35'«  Jan 


1278  Jan 
25%  Jan 
15%  Jan 

33-'<i  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H__ 
Amer  l^xch. 
Audubon .. 
Battery  Pk_ 

BoweryU 

Bronx  Horol 
Bronx  Nat. 
Bryant  Pk  1i 
Butch  &  D 
Century  fl_. 
Chase 


Bid 

Ask 

170 

180 

620 

.. 

235 

2421' 

flOl 

120 

130 

375 

_ 

300 

190 

205 

155 

160 

140 

145 

170 

175 

430 

465 

Banks 

Chatham  .. 
Chelsea  ExT! 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|_. 
Columbia  II- 
Commerce  . 
Corn  Fx  1|__ 
East  River. 
Fidelity  1|_ 
Fifth  Avell 


Bid 

Ask 

3"5 

335 

200 

445 

455 

160 

1621- 

t393 

T3951- 

150 

165 

350 

332 

340 

t210 

T214 

322 

32  6 

115 

125 

165 

175 

1:00 

4500 

Banks 

Filth    

First  

14th   Stfl 

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  \j 
Germ'n  Ext] 
Germania  1j. 

Gotham 

Greenwicn  T 

Hanover 

Imp  &  Trai 


Bid 

Ail: 

300 

350 

900 

925 

T150 

tl95 

tl96 

320 

345 

290 

300 

140 

150 

485 

_ 

550 

565 

153 

255 

265 

630 

640 

560 

575 

Banks 

frvlng  N  Ex 
JeUfersonn.. 

Liberty 

Lincoln 

Manhattaull 
Mark't&Ful 
Mech&Met's 
Mercantile  _ 
Merch  Excli 
Merchants'. 
Metropolis  1 
Metropol  'ni 
Mt  MorrisU. 


Bid 

Ask 

205 

210 

175 

625 

400 

42  i 

325 

340 

T25S% 

265 

270 

T160 



160 

170 

175 

179 

390 

400 

200 

26  1 



Banks 

Mutual  n 

Nassau  ij 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &Day1 
19th  Ward. 
Northern  .. 

P-aciilcIl 

Park 

People's  H__ 

Phenix 

PlazaH 


Bid 

Ask 

285 

295 

240 

210 

23  J 

900 

320 

325 

225 

-  -- 

375 

r  100% 



230 

240 

435 

450 

27  J 

290 

200 

210 

625 



Banks 

Prod  Exch  J 

P?serve 

Seaboard  .. 
Second  _.._ 

Sherman 

State  1] 

12th  Ward. 
23d  Ward.. 
Unon  Exc. 
Wash  H'ts  \ 
West  Side  11 
Yorkville  1% 


Bia 
170 
T109 
390 
400 
135 
275 

1V0" 

180 
275 
650 
500 


Ask 
180 


290 
140 


"•Bid  and  aked 
I  Sale  at  Stock 


pr  ces:  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week 


day.  $Ex-nguts.   $L.ess  tuan  loo  snares.  uState  oanks.  a  Ex-dividend  and 
h  FTrst  Installment  paid,      n  Sold  at  private  sale  at  this  price,     s  2d  paid. 


ngnts.   0  ,\ew  stocit. 
y3d  paid. 
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ZTeKKS—titGHh.W    AND    LOWBS't    tALH    PHICES 


♦250 

«!)!- 

34 

69"s 

46% 
*101 

37% 
♦92 

9% 

73% 
61 

*  1 1  3 1 2 

68% 

*102'" 


*32 
*24% 
§14% 
361a 

*4914 

6 

*35 

*86 

79l2 

*104 

*275 

*98 

54% 

♦123 

*'21 

;  ::;7s 

=-.)5 

3534 

*99% 
4410 

*27>4 
* 

*144~ 

*10 

*30U 

41"g 

*107% 

*38 

*778 

138-% 
*151-> 
*7u  " 
*53 

30% 
*30 

67 
149% 
*40 

93% 
12034 

*5% 

19 
§1212 

51 

4712 
*85 
10H2 

89 

*7512 

♦106 

♦  122 

*1912 

*85 

781" 
*10878 
*72 
*72% 
*26 
*33 
*10S 

98 

19% 
*68 

391" 
*98 
§162 

*3% 

*434 

39% 
*100 
♦33 
*97l2 

74 


Monday 
May  10 


9*4 

34 

713, 
.171, 
103 
377, 

9  I'M 

10 

735( 

01- 
113 

673f 
105 
280 
81' 

341" 

251  • 

141' 

361; 

50 

111 

(J 

37 

87 

801" 
1041 
310 

99 

551 
124% 
123 
[37 

97 

353) 
IOOI4 

453S 

29% 

55 
148 

18 

34 1- 

42 
10SK 

391" 
9% 

13812 

IHI4 

771; 

61 

313d 

40 

67 
14  <J3, 
100 

95% 

1203.. 

6 

19 

1212 

52 

4S34 

86 
10234 

90 

77 
107l2 
12484 

22 

95 

78% 
IO9I4 

75 

731o 

27 

35 
109 

98 

19% 

72 

40 

100 

162 

31 

6 

40 
10478 

34 

98 

71 


*250 
9-8 
*32 
7114 
47U 

noi 


934 
36 

72'.| 
471.1 
103 


373, 

951" 

10 

731" 

62 
115 

64 
102 
280 
61- 

35 

25% 

14% 

38 

493. 


373.1 
*92 

10 

7318 

613, 

115 

,r64 

5102 

*255 

*6 
*33 
*241" 

HI4 
*36 

4934 
*108l»  111 

*584       6 

3638  3.-'s 
*861-     871- 

791 2     80% 
10134  1043, 
*275     310 
*98        99 

56  6638 
12334  123's 
123%  1231; 
13678  1371s 

951->     96 
*35        3534 
100      100 

45  451- 
*2714     29I4 

* 55 

14712  1471- 
*11         13 
23012     301' 

42  42I4 
1077,  10778 

3838     383 
778       7 

30c. 
13812 

161., 

77ls 
+56 

315S 
*30 
*65 


28l4 
95 
*8 
*58 
*106 
♦108 
♦21 
§75 
♦104 
*72% 
*5% 
♦18 
44 
113U 
80 
8234 
118 
4638 
5978 
♦123 
*  .   _ 
*15 
*67 
♦168 
68 
*63 
*110 


28l4 

95 
9 

60 
1101 
10S34 

22' 

75 
108 

74 
6 

25 

46% 
114 

80 

831  _ 
II8I4 

47 

61 
125 

60 

20 

70 
178 

68 

6412 
125 


30c 
1391. 
16% 
771g 
61 
31% 
40 
71 


1493,  1493., 
*40        41 

96        971« 
1201"  1201 

*53S       6 
*19 

1212 

51 

48% 


103 
89 
76 
*105 
*1221" 
*19% 
*84 
7S12 
*1081" 
*73 
*73 
27 
*32 
108 
*98 
*19 
*68 
3934 


Tuesday 
May  17 


*250 
95g 
*32 

701., 

*45 

« 1001 2 

37 

*92 

9% 

73I4 
6II4 
*11338 
63l2 
♦98 
*250 
6 
3338 
25l4 
14 
•35 
481" 

108% 

*.Vi4 

36 

87% 
79% 

H04 
*275 
9M" 
*55% 
123 
122 
136 
9518 
35 
9934 
4334 
*27'4 

* 

1=145" 
*10 
301-> 
4134 
*107 


73S 


9og 
36 

7H.i 

463, 
103 

371- 

95 
9'S 

73?g 

6 13 1 
116 

631; 
105 
280 
6 

33% 

251, 

14 

37 

4»34 

10.81- 

6 

36 

87>4 

797S 

104% 

310 

9812 

56 
123 
122 
130V 

951., 

36 

993, 

441  - 

29b 

55 
148 

13 

301- 

417S 
10S 

38 
75j. 


Wednesday 
May  18 


♦250 
•9% 
*32  ~ 
89Sg 

*45 
+  101 
53634 

+92 
934 
73IS 
60% 
*1121" 
6212 
*98 
+250 
*6 
+33 
25 
*14 
*34 
4  7l4 
+  107 
*534 
*35l.| 
*86% 
7S58 
§10412 
+275 
*99 
54i-> 
+  123 
*121 
136 
95'8 
3538 
100 

43% 
*2714 

* 

*146~ 

11 

+30 

4  ns 

'=107 

373.1 

*71, 


191 

121 
51 
49 
8688 

1033S 

89 

76 

109 

130 

22 

94 

787s 

109 

75 

74 

27 

35 

10S14 

99 

20 

72 

40 

99 

I6H4  I6H4 
*3%  312 
*412  6 
*3912  40l4 
1=102%  1047s 
34  34 
97l8  97l8 
7412    75 


28l4 
*90 
*8 
§60 
*106 
*108 
22 
74 
+  104 
7312 
*514 
*18 

4418 

113 

80 

83I4 

II8I4 

4614 

60 

*121 

* m 

*15 

*67 

+  169 

6818 

6412 

+110 


281" 

95 
9 

60 
1081" 
109 

22 

7434 
112 

733.. 
6 

25 

4519 
113l2 

80 

84 
118"' 

471 

61l8 
126 

60 

20 

70 
178 

681 

64% 
125 


138 
I6I4 

*761" 
*56 

307S 
*30 
*65 
14978 

961*2 

121 
51* 

19 
*12 
*50 

48% 
*S512 
103 
*871" 
*751-> 
+  104 
+1181, 
+  191" 
*85 

7734 
109 
+72 
*7212 

27 
*33 
108 
+97 
*19 
+68 

39! , 
+98 
§162 

*3l8 

*434 

3934 
103 

3314 

971" 
+73 


13S1- 

161" 

78 

62 

30% 

40 

70 
1503; 

w 

121 

51- 

191S 

1212 

52 

49 

S6l2 
10378 

9014 

7612 
109 
130 

22 

95 

7734 
109 

75 

7312 

27 

35 
108 

99 

20 

72 

3934 

100 

162 

31 

6 

3934 
103 

33 

9734 

75 


2712 
*90 
+8 
§60 
106 
+108 
*21 
*731-> 
104    § 
+  721 2 
512 
+18 
*43 
113 
*75 
8212 
118 
4614 
5912 
+  121 
*. 
+  15" 
+60 
*16S 
*68 
64'2 
+  108 


271 

95 
9 

60 
106 
10834 

221 

74I4 
105 

74 
51 

25 

44 
113 

80 

8314 
II8I4 

46% 

6OI4 
126 

60 

20 

70 
176 

69 

641" 
125 


9% 
35 
70'4 
47 
103 
37 
95 

93, 
73V, 
61% 

116 

63 
107 

280 
61" 

35 

2514 

15 

36 

48 

110 

6 

37 

87% 

7938 
104 
310 
100 

55% 
1233, 
123 
1301, 

95% 

353;, 
100 

431- 

2914 

55 
148 

11 

303., 

415; 

1071 

373. 

87; 


rl30l4 
161" 
77l8 
+56 

3014 
+30 
+65 
1=14934 

961*2 
*120% 

51" 
+  171" 
1178 
49I4 
481" 
+85" 
1031 2 
*S7% 
+  75'." 
105% 
*12034 
+  191" 
+85 
*7712 
109 
*71 
7212 
2612 
+33 
+  1061" 
97 
19 
+68 

3914 
+98 
+161 
*318 
*434 
40 
+  100 

3314 

§97% 
§74 


Thwsaiy 

Man  19 


250 

+  91" 
+32 
70 
46', 
+  101 
*36'4 
*92 
93, 
733g 
611" 
+  115 
63 
*9S 
+250 
*6 
*3212 
2412 
*1314 
+34 
48 
§10S14 

+  .",3, 

§3512 
8714 
7958 

10458 
+275 

+99 
55 

12312 
*12114 

13638 
9512 
35I4 

+991" 
4334 

*27U 

+  145" 

11 
§30 

41U 
+  107 

38 

*73o 


35 

71 
46'" 
103 
37 
95 

934 
73S8 

613; 

116 

631" 
107 
230 
81- 

341- 

24-'.-. 

141- 

36 

48'i 

1083, 

6 

35i ' 

87'., 

soi- 
104'. 
310 
100 

56 
121 
123 
1361i 

951" 

351., 
1001" 

44 

2914 

57 
147 

11 

30 

4H 
108 

38 


1363 

161 
77ls 
62 
30-\s 
40 
70 
151 

■971 

123 

51 

I9I4 

12 

491 

481 

86 
1035g 

89 

76l2 
105U 
124 

22 

95 

78 
109 

75 

7212 

261" 

35 
108 

97 

19 

71 

391" 
100 
162 
312 
6's 

40 
1047S 

3314 

97% 

74 


137 

§1614 

+77 

+58 

+30 

+30 

697g 
150'2 
*40 

961" 
120U 

*538 
*1814 
*1012 

50 

481" 

8512 
103l2 
+S7U 
*75l2 
+105 
*12034 
+  1912 
*85 

7812 
+10S 
*73 
*72 
+26 
+321" 
*10714 
+97 

19l8 
+68 

39U 
+98 
162 

*3'8 

*434 

40 
1021" 

3412 

9734 

75 


Ftld  vi 
May  20 


+250 

+91" 
+32 

703, 

47 
101 

3684 
+92 
9"\s 

7334 

6H" 
115" 

63U 
+9S 
+250 

+6 
*3212 

25" 
*1312 
+35 

48 
1=105 

*534 
+35'" 
.TS6lI» 

80 

noii" 

+275 
+99 
+561" 
+  123 
*12H4 
1361- 
*9512 
35 
9934 
44 
+271.} 

lis" 
*n 

*30 

42 

10712 

38 

*714 


93, 

35 

717S 

4714 
103 

3738 

94 

10 

737s 

62 
115 

631" 
107 
280 
61" 

35 

2512 

141- 

37 

49 

110 

6 

3S 

86'-' 

811/ 
105 
310 

100 

571- 
12H, 
123 
137l5 

97 

3512 
100l4 

441" 

291 " 

57" 
1191- 

13 

301" 

4238 
1071 

381- 
8' 


+2614 

+88 
*8 

+58 
+105 
§108 

+22 

*7312 
+  110 

+7212 
*5l, 

+  18" 
42l4 
+112 
*71 
82 
11734 
4534 
59U 
+120 
* 
+15 
*60 
+168 
68 
§6414 
+  108 


281" 

94 

9 

60 

1101- 
108 

221, 
7414 

"7V" 
6 

25 

42-34 
II.3I4 

791 

825S 
118 

461 

597s 
126 

60 

20 

70 
176 

68 

64m 
123 


13814 

I6I4 

78 

62 

3H2 

40 

70 
150<s 
10) 

97 

1201 

6 

191- 

12 

50 

481- 

851" 
IO334 

89 

761" 
106l2 
124 

22 

95 

78-\s 
IO9I4 

75 

7334 

27 

35 
10734 
100 

19's 

71 

39'" 
100 
162 
3;- 
61g 

40 
1023j 

341- 

98 

75 


27l8 
+90 
*8 
5S34 
+  106 
+108 
+21 
72I4 
+100 
*73I2 
*514 
+18 
*43 
+112 
7578 
8234 
11734 
46=4 
60 
§126 
*-   — 
+15 
+60 
+  168 
*6S 
64I4 
+110 


28l4 

95 

9 

5834 

108 

108-3; 
2214 

74 
110 

741 
6 

25 

45 
113 

79 

83I4 
118 

46'" 

6078 
126 

60 

20 

70 
176 

681" 

64I4 
125 


138 

+  1614 

78 
+58 

31 
*31 
+65 
151 
+40 

9878 
121 

5"s 
*1734 
+11 
+49 

4S34 

85 
1031" 
♦871 » 
'-7512 
105 
123 
*191, 
+85" 

7878 
+107 
+71 

7334 

27 
+33 
10758 
+97 

1912 

71 

38% 
*97l2 
16178 

+3% 

*534 
*39i2 
+  100 
*3312 
§9S 
*72l4 


140-34 

167g 

78% 

62 

31 

40 

75 
151 
100 

9.8% 
121 
578 

19 

12 

51 

4918 

85 
104 

89 

7612 
109 
123 

22 

98 

79 
10734 

75 

7334 

27ls 

35 
109 
100 

1978 

71 

3834 

991 " 

1617s 

3<2 

6-g 

401" 
105 

3434 

98 

741 


Sales  o 

ihc 
\V  ee'-c 
S/iara 


600 

100 

S4.720 

1,000 


1.070 

100 

1 ,625 

1,000 

4,300 

200 

3.800 
100 

""166 
200 
900 
330 
100 
2,700 
100 
200 
262 
200 
33,255 
550 

100 

1,700 
300 

250 

5,120 

1,000 

950 

925 

4,800 


STOCKS 

NEW   YORK   STOCK 

HXCHANGK 


70!' 
290 
210 

6,07. 
400 

1,625 
500 


mdusfri-.l^:  Miscollancoti. 

Adams  Kxpres* 
Ills-Clialmer: 

Do  pre. 

Amn.gamated    Copper 

Amer  Agricultural  Chem. 

l)o    pr^t 

American  lleet  Miirar 

llo    pret 

American  Can 

Do    prel . 

Amcr.can  Car  &  Foundry 

Do    pre! 

American  Cotton  Oil 

Do    prel 

American    Kxpre?« 

American  Hide  <!(c  Leatnei 

Do    prel 

American  Ice  Securities. _ 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American    Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  11 
Amer  Smelt  ne;&  Helinin.' 

Do    prel 

American  Snuil 

Do    prel 

Amer  Steel  i'outid  (new). 
American  Su^ar  Keiiuio. 

Do    pref 

American  TeleDb  &  Tele 
American  Tobac  (new)  .pi 
American  Woo' en 

Do    prel 

/AnacondaCopper  i'arS2o 

Bettilehem  Steel 
Do  prel 

Urooklyn   Union  (las 

Brunswick  I'crni  <i  Hy  Se^ 

liuttc-rick  Co 

entral    Leatner 

Do   pref 


5,985 

2,130 

333 


1,400 


300J 
1,550 

2S~320 

450 
400 
200 
460 
925 

4, ISO 
400 

9,900 
300 
100 
100 
100 


1,500 
200 


+27'4 
+90 
*8 
60 
*10614 
1=108 
+20 
*6814 
+  100 
+721" 
*514 
*18 
+43 
1121" 
+75 
83% 
11734 
47 
61 
+  120 
+56 
*15 
*60 
+168 
68I4 
6414 
+  110 


2814 

99 
9 

60 
108 
10834 

22 

721 
110 

74 1" 
6 

25 

45 
11212 

80 

841 
118 

4714 

61% 
126 

60 

20 

70 
176 

6814 

641 
125 


210 

600 


2,100 
400 
500 
100 

1,400 
200 
550 


Hano'i  Since  Januaiy  1 
On  ba.'ls  of   \u0-stiart  UXA 


r 


Colorado  Fuel    <to  iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunne..  Par  $2. 
Consolidated  Gas  (N  Yl. 
;orn  froducts  Kelinin^.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'.1 

Do    pref 

General    Electric 

Gran  by  Cons  M  S  &  P.. 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctt's 

Int  Mer  Marine  ?tk  tr  ctfs 

Do    pre: 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp's 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co    new 


Pacilic  Mail . 
a 


700 
400 
825 
930 
050 


700 
100 


265 
100 
50 
100 
585 
150 
300 
100 


6,300 

1,400 

1,100 

236,625 

6.550 

12,630 

34,300 

50 


800 
1,150 


acilje  Telep  &  Teleij.. 
People's  G  L  &  C  (Chic) 
Philadelphia  Co  (Pittsb'b) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car.. 

Do    pref 

Pullman  Company. 
Quicksilver  Mining. 

Do    pref 


250     Jan 
UI4  Meh: 


liailvvay  Steel   Spring 


Do  pret 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

(TennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United   States    Express. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber.. 

Do  1st  pret ._ 

Do  2d    pref 

United  States  Steel.. 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 
Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnning 

Do    pref 


Wells  Fargo  &  Co 
estern  Union  Teleg._ 
Westingh'seEl&Mtg  assen 
Do  1st  pref 


3. 

May  3 

631,3 

May  :; 

401" 

Feb    » 

991 , 

Apr   8 

ill's 

Feb    8 

VI., 

Jan  25 

8'4 

Apr  28 

71 

May  • 

55l2 

May  1 

113 

May  10 

67 

Feb    . 

101 

Feb    1 

270 

Apr  1.. 

53 1 

\!av  ., 

.91" 

Apr  28 

10 

Feb 

1284 

Apr  28 

32 

May  2 

45% 

Feb 

10,8'-2 

May  17 

5  2 

Ma\    , 

33 

Jan  2v, 

Mill  Mayi2 

723., 

May  0 

l.'2's 

Apr  29 

277 

Apr    4 

951" 

Jan  13 

54 

Mayii; 

1181.1 

Feb    , 

1  10 

Mar  4 

133% 

May  2 

1 1 

Feb    3 

31 

I'eD    8 

97  % 

Apr  3i 

538 

May  a 

2OI2 

Feb    u 

53 

Feb 

133 

-May  3 

11 

May  is 

r30ip 

Mayio 

051? 

Feo    . 

IO0I4 

Feb    7 

3212 

Feb    / 

7 

Apr  .7 

26c. 

Feb    ' 

130's  May  3 

14% 

Apr  28 

74 

Apr  28 

65 

Apr  _'u 

27 

Feb    ., 

40 

Men  22 

53 

Apr    i 

14534 

May  2 

40 

Apr    < 

s83l{ 

F'eb    8 

120 

Feb  17 

5 

May  4 

161" 

Apr  _\- 

10l| 

May  z 

48 

May  4 

42 

Men  Jh 

821, 

Feb    7 

'.  7 

Feb    7 

85 

Jan  1/ 

75'j 

Apr  29 

101 

Feb    4 

121 

Feo  •!■ 

20i4  Feb    ,s 

851- 

Mayi3 

723; 

May  a 

106%  May  4 

71 

May  3 

501, 

Apr  28 

24 

Apr  2- 

33 

Jan  26 

105' 

!  Feu    3 

97 

Feb    b 

171 

1  May  ;, 

661 

>  Feb    8 

36] 

1  F'eb    8 

X971 

>  May  3 

£1507 

j  Apr  29 

2o8  Jan    b 

31 

i  Apr   7 

35 

Feb    7 

100'4  Apr  29 

32 

Apr  28 

96U  May  i 

71 

May  2 

115 

Jan  19 

$25 

Apr  29 

83 

Feb    8 

778  Apr  -It 

551 

■>  May  9 

10U 

2  Apr  28 

1081 

s  Apr   8 

201 

8  Apr  26 

691 

2  Apr  30 

104 

May  17 

72 

Feb    8 

5 

Apr  30 

21 

Men.   1 

35 

Feb    7 

108 

F'eb    5 

7578  May  19 

75 

Feb    s 

11584  Apr  28 

$40l4  Apr  28 

47 

Feb    3 

121 

Feb  11 

58 

Apr  22 

15 

Feb   4 

60 

F'eb    1 

152 

Feb    8 

67 

May  : 

61 

Apr  2* 

111) 

May  ; 

H  IQIUSI 


270    Jan    j 

15  Jan 
5484  Jan     I 

90-".,  jan    3 

49  Jan  It 

103  Jan  n, 
471..  Jan  lu 
i.5  Men  16 
13%  Jan  i 
8.i2Jan  l 
<2% jan    3 

110  Men  i 
G934  Men 

106     Apr  19 

.20  Jan  4 
b]sJan  i- 
47'8Jan  3 
2914  Meh  8 
1  /:i  Jan  i 
46"8  Jan  ;.' 
62i2Jan     i. 

115    Jan     / 

8    Feb  -8 

48     Mch'.'l 

90%  Jan     a 

104  Jan  3 
112-*.]  Jan  3 
2i?5  Apr  27 
100    Mav  3 

06     Jan  1j 
12878  Feb  1» 

124  Feb  28 
1433g  Feb  21 

9J3,  Mchl 
39i2MenlS 

104     Mch   V 

$54  Jan  is 
34  Jan  3 
65     Jan  "8 

164%  Jan  i 
I8i8  Jan  '- 
33  Jan  ■' 
■IS34  Jan    1 

lO'ji,  Mch  8 

50  Jan  3 
921 2  Jan  4 
36c.  Jan    8 

1603sJan    3 

23'4Jan    t 

80'%  Jan    3 

62%  Feb  25 

3634  Jan  10 

60     Mch   S 

88    Jan    3 

16078  Jan    6 

112%  Jan    5 

12573  Jan  10 

129    Jan    4 

7%  Jan    5 

243s  Jan    6 

16  Jan  3 
61% Jan  3 
54%  Jan  1 
9034  jan  17 

116%  Jan  10 
91% Jan  6 
78I4  Jan  lo 

115     Jan    6 

125  Jan  17 
2S%Jan  3 
96%  Jan  18 
89%  Jan    4 

110%  Jan  17 
95%  Jan    ' 

84  Jan 
4314  Jan 
46i4  Jan 

11638  Jan 
106%  Jan    s 
2734jan     '■ 

85  Jan  3 
517g  jan    3 

107%  Jan    £ 

200    Jan  U 

37s  Apr    6 

5    May  2 

617S  Jan    3 

107  Jan  D 
457s  Jan    3 

104i4Jan  3 
86%  Jan    3 

11834  Feb    : 

$40%  Jan  3 
95  May  13 
13%  Jan  10 
73    Jan  17 

122     Jan    o 

113%  Jan  4 
32  Jan  3 
84    Jan  10 

145  Jan  10 
84%Jan  4 
11  Jan  14 
29%  Jan  3 
52%  Jan    - 

116%  Jan  10 
84  Jan  3 
91     Jan    3 

125-38  Jan    3 

$60%  Jan  6 
61%  May20 

129i4Jan  4 
73     Jan     E 

§25  jau  15 
80     Jau     6 

«195     Jan     4 

7S%  Mch   •: 

82%  jan    3 

130     Feb  2-1 


Ranae  lor  Previous 
Year  C1909) 


HioKesi 


190  Jan 
123j  Feb 
38  F'eb 
65  F'eb 
33i2  Jan 
951  *  Jan 
2014  Jau 
s2  Jan 
71"  Feb 
■fll*  Feb 
44M  Feb 

107%  F'eb 
42%  Jan 
9s     Jan 

205  Feb 
i;i.,  Feb 
34  F'eb 
18%  Jan 
12  Feb 
2y  Jan 
49     Feb 

109U  Feb 

5%J'ly 

38     Nov 

80     Jan 

7734  Feb 

101     Jan 

22  -Mch 
yo  Mch 
.'it's  Feb 

11538  Nov 

118     Nov 

125  Feb 
90i->  Feb 
26  Feb 
9334  Jan 

$3734  Feb 
183j  Mi  h 
47     Feb 

lis  Jan 
177;  Dec 
2378  J  an 
25%  Men 
9934  Apr 
29  Feb 
2138  Feb 
21c  Apr 

114%  Feb 
16%  F'eb 
7314  F'eb 
45  Jau 
32%  F'eb 
55  Mch 
80     Feb 

150%  Feb 
91  Men 
62    j  an 

109%  Jan 
£38  J'iy 

IS'-,  J 'IV 
91"  Mch 
4?34  Mch 
33u  Feb 
82i"  Jan 

104  "  J'ne 
70  Jan 
601"  Jan 
90i"  jan 

118%  Jan 
12%  Feb 
82  Jan 
7H4  Feb 

10234  Apr 
80  Feb 
72  Jan 
29i8  Feb 
45l4  Nov 

1011"  Jail 
99%  Dec 
10  Apr 
40  Feb 
30%  F'eb 
96     F'eb 

169  Jan 
15s  jan 
3  Men 
32%  Mch 
97%  Feb 
16%  Feb 
67%  Eeb 
68     Feb 

107%  Feb 

S33%  Oct 

80%  Feb 

914  Feb 

66     Jan 

115     Oct 
rl09     Sep 
2438  Feb 


250  Nov- 
167s  Aue 
57i2  Nov 

S6'jr  N07 

50     Aug 
103      Aug 


49! 
08 
15 
sn 
761 
124' 


AUT 
l.'Ct 
NOV 
J  ne 

Nov 
Aug 


7914  Nov 
10? U  Nov 
il'O  Dec 
10  Sep 
51/,s  Aug 
4214  Apr 
20  )  ne 
4?34  J'ne 
691.1  a 'J? 


122 

ill- 
50 

923, 


'8  - 


-\JE 
J'ne 
Sep 

AUg 

;N  jv 
Aug 
Nov 
May 


70 
82 
64 
10 
24 
27 
98 
671; 


Mch 
Feb 
Feb 
Mch 
Feb 
Feb 
Jan 
Feb 


4H4  Feb 
107  Feb 
$39%  FeD 

40  <8  Feb 
114    Jan 


57 
6 

45 
300 

64 

74 
110 


Feb 
F'eb 
Jan 
Jan 
Feb 
Feb 
Mch 


1051" 

116-'< 

285 

1  15 
6S3<»  Nov 

136%  SCD 

131     Apr 

145is  Sep 

104  May 
40%  =Vug 

1073,  J'ne 

J543f  Dec 
B6I4  Sep 
6'Ji"  Sep 

1G41"  Dec 
19%  Dec 
37  Nov 
5134  Oct 

Hi  Sep 
53  Dec 
yiu  Dec 
37c'  Oct 

16514  Jan 
26i2  J'ne 
93%  J'ne 
03  Dec 
41%  Jan 
U5i"  May 
94     Aue 

17234  Aug 

110'"  Dec 

H834  Dec 

128     Dec 

9     Oct 

27%  oan 

1914  Jan 

b934  Aug 

54%  Nov 

91     Sep 

113%  Dec 

95%  Nov 

77%  Dec 

120     Sep 

130     Sep 

30%  Dec 

99%  Sep 

94      AUZ 

1 1334  Aug 

97 %  Nov 

S7%  J'ne 

48'"  Nov 

64  "  Oct 

120      Aug 

103     Dec 

2938  NOV 

87%  Dec 

53     Aug 

11134  Aug 

200      Aug 

93S  J'ly 
10  May 
541 1  Aug 

109  Aug 
49%  Sep 

110%  J'iy 

94%  Oct 

120     Sep 

$49    Jan 

9378  J  ly 

lo's  J'nu 

8H4  J'ns 

1251"  Dec 

114     Dec 

35%  J'ne 

871"  Aug 

illl     Deo 

87     Sep 

17%  J  ne 

391 "  Aug 

57%  Aug 

1231"  Aug 

89%  Aug 

0478  Oct 

JJ1     Oct 

S67I4  Nov 

56%  Dec 

128     Dec 

75%  Sep 

37%  Nov 

9134  NOV 

1670  Dec 
85i4  Nov 
90  Aug 
145     SeD 


BANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

Broadway  Ti 

375 

Brooklyn  %. 

145 

Coney  Isl'dfl 
First  

150 
295 

155 

HUlsldeH... 

125 

Homes  teadl 

115 

Manufac'rs' 

415 

Mechanics 'U 

240 

250 

Mem  r.-iuk  ._ 

150 

Nassau  .... 

245 

270 

Banks 

Bid 

Ask 

Brooklyn 

Nat  City... 
North  Side  ,| 

295 

305 

150 

180 

People's 

158 

Prosp'ctPk" 

150 

160 

Terminal  1[ 



100 

Trust  Co's 

N  YCUy 

T360 

Hankers'  Tt 

690 

710 

B'way  Tr.. 

145 

150 

Irust  Co's 

N  YCUy 

Carnegie 

Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Empire 

Eqult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


Bid 

Ask 

T150 

1015 

1035 

290 

300 

120 

1271- 

150 

300 

310 

490 

500 

1  1750 

200 

210 

290 



Irust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

iinickerb'kr 
LawTI&Tr 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metropol't'u 

Mutual 

Mut   APnce 
NY  Llfe&Tr 


Bid 

Ask 

850 

875 

175 

185 

175 

185 

320 

33  J 

285 

290 

140 

145 

390 

410 

T740 

535 

130 

132'; 

1100 

1120 

Trust  Co's 
N  Y  Trust. 
Savoy. 


Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States 
Van  Norden 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

645 

655 

75 

95 

400 

410 

500 

610 

345 

355 

1350 

1375 

475 

485 

1225 

1250 

225 

235 

375 

. 

150 

120 

130 

Trust  Co% 

Bid 

Brooklyn 

Brooklyu  Tr 

425 

Citizens' 

135 

Flatbush  _. 

200 

Franklin 

220 

Hamilton  .. 

270 

108 

Kings  Co 

500 

L  Isl  L  &  Tr 

305 

Nassau  .... 

175 

People's 

300 

Queens    Co. 

110 

Wllllamsb'e 

80 

Ask 

450 
145 
225 
230 


312 
185 


125 

100 


•Bid  and  asked  prices:  no  sales  on  this  day.   <SLess  than  100  shares.   $Ex-rlghts.   b  New  stock    c  Ex-dlv    and  rights,   d  Now  quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week,      s  Ex-  stock  dividend.     1|Uank3  marked  with  a  paragraph   (11)  are  State  bauks. 


New  York  Stock  Exchange— 3oal  iieoord.  Friday.  Weekly  and  Yearly 

Jan.  I  1909,  the  Exs>ianye  wot/iod  ot  ijnotlnj  bonis  ions  :\%ni'-l,  a  i  I  prists  are  no  o  a'.'. — "ani  interest"  —  Ji:;p',  /or  liltomt  an  I  dtlaullei  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

WKKK    RNDINd    MAY  20 


..* 


L.  ?*.  KoTernuicni 

0  S  2a  consol  registered. <il930 

U  8  2s  consol  coupon <U930 

U  S  3s  roiristerod feltflS 

U  S  3s  coupon fcl918 

D  8  3s  cou  small  bonds.. 41 U IS 

U  8  4s  registered 192 

U  8  4s  counon 1923 

0  8  Pan  Con  10-30  yr  2s.  t-1930 

Korciirn   (•ovrrniiient 

Argentine — Internal  5s  of  1909 

Imperial  Japanese  (Jovertiiu  1 

Sterling  loan  •!  4s 1925 

2d  series  4 '•as 192B 

Sterling  loan  4s 1931 

Bepub  ol  Cuba  5s  exten  debt.. 
San  Paulo  (Brazil)  trust  5s  1919 
U   8  or   .Mexico  B  fg  5s  or  1880 

Gold  4s  Ol  1904 1954 

State  mid  C'itv  Securities 

N  Y  Uity—  4%s  rects 1960 

4%  Corporate  Stock 1;>59 

4°o  Corporate  a>tock 1958 

New  4  4s 1957 

New  44« 1917 

4  4%  Corporate  Stock  ..1957 

4  4%  assossmt  bonds 1917 

4%  Corporate  Stock. ...1957 
N  Y  State— Highway  4s..  1958 

Bo  Carolina  4  "as  20-40 1933 

Tenn  new  settlement  3a. .1913 

Virginia  fund  debt  2  3s.. .1991 

6s  deterred  Brown  Bros  ctts. 

Knilroa'.'. 
A  laoania  Cent    bee  so  Ky 
/Alaba  .M  nil  bee  At  Coast  Line 
Albany  &  Susa    bee  Del  <te  Hud 
ABeglieny  Valley  SesPain  Hit 
AUeg  &  West     bee  Bu  li  K  &  P 

Ann  Arbor  1st  g  4s A1995 

Atoli  lis  Fe— Geu  g  4a.  1995 

•Registered 1995 

Adjustment  g  48 /il995 

Registered /tl995 

Stamped /il995 

Conv  4s  issue  ot  1909...  1955 

Conv  ti  4s 1955 

Conv  4s  (wlien  iss)  U....1960 

10-year  conv  g  os li>17 

Debentures  4a  Series  J.  1912 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Short  Line  1st  4s  g 1958 

8  Fe  Prea  <te  Ph  1st  g  5s.  1942 

ttl  Knox  &  N    bee  L  &  ,\ 
Uantic  Coaat  1st  e  4s 
Ala  Mid  1st  gu  gold  5s  . 
Bruns<&  Wlstgug4s  .. 
Charles  &  Sav  1st  g  7s.. 

I*  &  N  coU  g  4s ol952 

8a v  F  <fc  W  1st  gold  6s..  1934 

1st  gold  5s 1934 

SBSpOca&G  gug4s  ..1918 
Atlantic  &  Danv  bee  South  By 
Austin  &  N  W    bee  Sou  Pacitic 

Balt&  Ohio priorlg34s. 1925 
Beglstered ftl925 

Gold  4s hl948 

Beglstered /tl94S 

Pitts  Juno  1st  gold  6s...  1922 
J?  Jun  &  M  Div  1st  g  3  481925 
PLE&  W  VaSysref  4sl941 
Bouthw  Div  1st  g 3 4a.. .1925 

Beglstered /il925 

Oen  Ohio  B  1st  cg44s.. 1930 
01  Lor  &  W  con  1st  g  5s  1933 
Monon  Biv  1st  gu  g  5s. .1919 
Ohio  Blver  BB  1st  g  5s.  1936 

General  gold  5a 1937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  lal  By  1st  gng  4  4s  1943 
Beech  Creek  bee  N  V  C  <te  H 
Believ  &  Car  bee  Illinois  Cent 
Bklyn  &  Montauk  bee  Long  I 
Bruus  <fe  West  bee  Atl  Coast  L 
Buffalo  N  Y  &  line  bee  Erie 
Buflaio  B  <fc  P  gen  g  5a. ..1937 

Consol  4  4a 1957 

AB<fc  West  1st  g  4s  gu.. 1998 

C1&  Mah  1st  gu  g5s 1943 

Boch<fc  Pitts  1st  g  68. ..1921 

Consol  1st  g  6a 192l 

Bull  <fc  Suaq  1st  ret  g  4s.<U951 
Bur  C  B  &  N    beeC  Hl&  }> 

Can  So  1st  ext  6s 1913 
2d  6s 1913 

Beglstered 1913 

Carb  <fc  Shawn    See  IB  Cent 
Carolina  Cent    bee  Seab  Air  L 
Carthage  &  Ad    bee  N  V  C  &  H 
Ced  B  ia  F  <fc  N    bee  B  C  B&  N 
Cen  Brancu  By    bee  Mo  Pac 
Cent  olliaBR  1st  g  5s..pl945 

Consol  gold  5s 1945 

Begiatered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2u  prei  income  g  5s pl945 

2d  ptel  income  1;  5s  stamped 

3u  prei  income  g  os pl945 

3d  pref  income  g  5s  stamped. 


Price 
trirtaii 
May  20 


Week's 
Kanae  or 
Last  bale 


*|-«  Range 
!S"S  Since 
■^  Z    January   1 


q-  J 
Q-J 
Q-F 
Q-F 
Q-F 
Q-F 

Q-F 

Q-N 


M-S 

FA 
J  J 
J-J 
M-S 
J  J 
Q-J 
J-D 
(2 


M-N 
M-N 
M-N 
M-N 
MN 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 


y-J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J -H 
FA 
FA 
M-S 
J-J 

u-s 

MS 
■IN 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
tj-J 
A-O 

y-j 
j-j 

M-N 
M-N 
J-J 
y-J 
M-S 
A-O 
FA 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J.J 

M-S 
M-S 


F-A 
M-N 
M-N 

Oct 


Hid  Ask  Low        High  Au  Low    lliqh 

100=>4  1014  L)14  MarlO  ....   100",  lt»i% 

10034 10(1 '4  Feb'io 1001,  101% 

102  103  ilO'2'.i  May  10  ...|  101%  102% 
102      103      102 '4       102 '.I       3  10)34  103 

'1024  Mai'10 1024  1024 

114%  115  |114%May  10  ....'  1144  11»'< 
114  4  1154  114  4  May  10  ....'  1 14  4  1 1534 
lOO^lOl      101      Mar'09 


t    9634  Sal.) 

1    94%  Sale 

♦    94  4    95 
t    91        91«, 
\  102      Sale 
t    97        97  ■, 
t    97  4    iH 
96*8    974 


96  4       96»« 

94  4       95 
94,BMay'-0  . 
914       Kl1* 
102  102  >4 

97  Msy'10 

97°8        98 

96l4        9b'  "i 


19     95'4     97 
22i    94%    904 


111 


hese  are  pr  ices  on  t  he  basis 


101 
99 


4  Sale 
99a, 


108 

*1024 

108 

yy3» 

I08S 
1084 

99*4 

♦  1034 
95  4 

96 

40       43 


77       78 
98 'a  Sale 

98J, 

90        91 


894  90  4 
110  4  11oa4 
11068Sale 

102a4 

113     Salt. 


95  964 
93 

108  109  4 

9  3  58  Sale 
1074 

92      

130     

9134  Sale 
122     

109  112". 

96  98 


904  Sale 


984  Sale 

98 14 

1114 

85 

87  »4 

90  4 

88 

89 

90 

98 

108 

112 

100 

106 

114 

105 

110 

111 

98 

110 
105 

99' 
110 
115 


115% 
109 


118 


116l4  117 
70 


104 


104->, 

101 

101^ 


Oct 


113i< 

104     106 
108 

87        88 


86 
79 
79 
79 
79 


88 
SO 
80 
81 
80 


■4 
10  . 


1014    101V1 

99  4        99% 

99%        995, 

108         Hl« 

|03  4  Apr' 1 

108  108^ 

10234       1023.. 

99-<8        99  4 

1  l33gJ'ne'09 

102  4  Jan  '09 

94»4  Mar' 10 

90''g  Jan  '10 

45     Apr'10 


7*  78 

984        99 
100     Mario 
90  4       9,J,2 
92     Jan '10 
90  90  4 

1134Apr'10 
110        110% 
102%     192 
113         113  _ 
9H  %  Jan '10 
gS^t'eb'lO 
97     Apr'10 
934        «3  ^ 
109         109 

93%       9*1* 

109     Sep '09 

964  J'ne'Oy 


914  9-', 
127  J'ne'09 
112     Mar' 10 

974  Mar' 10 


90 
91 
98 
96 
120 

»y 

90 
89 

89 

103 
110 

105 

112 
112 
Ii9 

9  8 

iuu 


4       90% 

4  Oct  '09 

93  h, 

Apr'10 

Oct  'ol 

4  Mar  10 

90  4- 
4  9"1* 
4  Apr'lo 

J'ne'09 
4     111 
78  Feb'OV 

Dec  '09 

Nov'oy 

Wj  Mai '04 

4  Sep  'oy 

Nov'04 


II44  Feb'10 
108     May  10 

uyi^Jau'lO 
103  J'ly'08 
117  Apr'lO 
1164  Apr'10 

72     Mar'io 


10  _ 

100 
100 


1044 
%      101 
|34  May '07 


113  4  Apr'lO 

104  4     104  4 

113      Apr'06 

86  87 

85     Apr'lO 

80     May'10 

79  Apr'lO 

80  80 
804Mar'10 


3  2 


61 


30 


93%  ys% 

88  4    92  4 

1014  104 

1196%    974 

97%    9;<34 

944    97% 

0/  $5  to  £. 

101      101  % 

99      100% 

984  100  4 

IO734  109% 

103  4  103  4 

108      110 

1024104 

99      100  4 


94J4  9434 
90%  90% 
43       56 


77 
98 
99 
89 
92 
88 

113 

107 
102 
1 09 

98 
98 
97 
93 
109 


834 
4101 
34  100 
95 
92 
9434 
4117 
a4  122% 
4  1944 
4  122% 
%    98% 
4     98  4 
974 
943, 
1094 


93%    96'8 


90       95  4 


112     112 
974    974 


90       92% 


974  160  L4 
96       99  '„ 


894  894 

90  93 

894  91 

89  4  90  4 


11041134 


113%1144 

108     109  4 

99  4    99  4 


116  4117 

11041164 

72       72 


9,104     105% 
29  10034  10134 


11341134 

3  10334  109 


10     82 

...!  84 
79 
79 
75 
80 


88 

88 

8434 

8334 

82 

81 


BONDS 

N.  Y.  STOCK  EXCHANOE 

Wkkk   Ending  May  20 


I  ~> 


•2  Price 
CI  trittau 
S        Mai)  20 


"Week's 
Range  or 
Last  ■''ale 


Ceutot  Ga  BB— (Von) 
Chatt  Div  pur  nion  g  48.1951   J 
Mac«fc  Nor  Div  1st  g  5s. 1946  J 


JHd 


1 00  4 

102 

112% 

i'o'i'4 
101 
95 

85 

80 

106 

'97  4 
92 

101 
914 
73  4 
69  4 


110 

126 

ibo" 
1024 

99% 


Mid  Ga  <fc  Atl  Div  5s 1947  J 

Mobile  Div  1st  g  5s 19«6  J 

l-'eu  BB«fe  BolOacol  g  6a  1937  M 
Cent  ot  N  1  gen'l  gold  5s.  1987  J 

Beglstered A1987  q 

Am  Dock  <fc  Imp  gu  5a. .1921  J 
Le«fc  Hud  B  geugug5s  1920  J 
Leh  *•  Wilks  B  Coal  5a. . 1912  M 

Con  ext  guar  44s '/1910  Q. 

N  Y  <fc  Long  Br  gen  g  4s  1941  M- 
Cent  Paoiiic     bee  So  Pacific  Co 
CentVermontlstgug48.el920  q.f 
Chas  &  sav   bee  Atl  Coast  Line 

Cues  <fe  Ohio  gold  6s al911  a 

Gen  iundiug  &  unpt58.1929  J 
1st  cousoi  g  5s 1939  M 

Beglstered 1939  M 

General  gold  4  4s 1992  M 

Beeistered 1992  M 

Convertible  4  4s  (wh is).  1930  F 

m^  sau.iy  lar  4» 1941  J, 

Coal  Biv  By  1st  >  u  4s  ..1945  J 

Craig  Valley  let  g  os 1940  J. 

Potts  Creek  Br  1st  4s.. 1946  J 
B<fc  A  DlV  1st  con  g  48..  1989  J. 

2d  consol  g4s 1989  J 

Warm  Spr  Val  1st  g  5s.  .1941  M 

Greenbrier  By  lstgu  g  4s  '40  M 

Chic  &  Alt  BB  ret  g  3s. ..1949  A 

Railway  1st  lien  34a. ..1950  J 

Begiatered 1950  J 

Clue  Burl &y— DenvD  4s  1922  F- 
Illinois  Div  34s 1949  J 

Begisterea 1949  J 

IBs  Div  4s 1949  J. 

Iowa  Div  sink  tund  5a. .1919  A 

Sinking  fund  4s 1919  A 

Nebraska  Extension  4a. 1927  M- 

Beglstered 1927  M. 

Southwestern  Div  4s 1921  M- 

Joint  bonds  bee  Great  North 
Debenture  5s 1913  M- 

General  4s 1958  M- 

Han  <fc  St  Jos  consol  6a. .1911  M- 
Chic&  E  Illref  dtimpg  4s  1955  J- 

Istcousol  g  6s 1934  A- 

General  consol  1st  5s 1937  M- 

Bes-istered 1937  M- 

Chic&  IndC  By  1st  58.1936  J- 
Chicago  &  Erie     See  Erie 
Chic  In  &  Louisv  ret  6s. ..1947  J  • 

Beiuudinggold5a 1947  J- 

Louisv  N  A  <feCh  1st  68.1910  J- 

Chic  Ind  &  Sou  50-yr  4s. .1956  J- 

Chic  Mil  <fc  st  e  term  g  5a   1914  J- 

General  g  4a  series  A..«1989  J- 

Beglstered gl989  Q- 

General  g  3  4s  series  B.elS89  J  ■ 

25-yrdeben4s 1934  J- 

Chic<fc  LSuDivg5s 1921  J- 

Chic&MoBiv  Div  os. ..1926  J- 

Chic&  P  Wlstgos 1921  J- 

Dak&Gt8og58 1916  J- 

Far  &  Sou  assu  g  6s 1924  J- 

Lacrosse  &  D  1st  5s 1919  J- 

Mineral  Point  Div  58 1910  J- 

So  Minn  Div  1st 6a 1910  J- 

Wis  &  Minn  Div  g  5s 1921  J- 

Mil  &  No  1st  M  L  6s 1910  J- 

lst  consol  6s 1913  J- 

Chic  &  North  w  cons  7a 1915  Q- 

Extenaion  4s 1886-1926  F- 

Begiatered 1886-1926  F- 

General  gola3  4s 1987  M- 

Beglstered »1987  Q- 

Sinking  iund  6s. ..1879-1929  A- 

Begistered 1879-1929  A- 

Sinking  tund  5s.. .1879-1929  A- 

Begiatered 1879-1929  A- 

Debenture  5s 1921  A- 

Begistered 1921  A- 

Siuking  tund  deb  5a 1933  M 

Begiatered 1933  M 

Mil  L  S  &  West  1st  g  6s  1921  M 

Ext&  Imp  8  tund  g  5s  1929  F 

Ashland  Div  1st  g  6s. .1925  iVI 

Mich  Div  lstg6s 1924  J 

Incomes 1911  M- 

Chlc  Bock  lsl<fc  Pac  6s.. .1917  J 

Begistered 1917  J 

General  gold  4s 1988  J 

Begistered 1988  J- 

Beiunding  g  4s 1934  A 

Coll  trust  Series  H  4s  ..1910  M 

J  4s 1912  M 

Mis 1915  M- 

N4s 1916  M 

O  48 1917  M 

P4s 1918  M 

Chic  B  I  &  Pao  BB  4a. .2002  M 

Begistered 2002  M- 

BurC  Bite  N—  I8tg5s.l931  A 
Begistered 1934  A 

CBIF<teNWlstgu5s.l921  A- 

M  &  St  L  1st  gu  g  7a..  1927  J 
Choc  Ok  <fc  G  gen  g  oa  .©1919  J  - 

Consoi  gold  os 1952  M- 

Keokdi  UesM  lstos 1923  A 

Jhic  St  L  &  N  O    See  IB  Cent 
Jhic  St  L  cfc  Pitts    see  t'enn  Co 
;hicSt  P  M  &  O  con  6a...  1930  J-D    124 
Cona  68  reduced  to  3 4s.  1930  J-D'     88 4 


AskJsOvi      Jiiuh 
92         9u%  Sep '09 

103      104%Jue08 

103      115      Nov'05 

109      110     Jan'1 

103  4  103     Jan '1 


122  4  123 

1224 

1074 

100      

1004    

99'glOO 
100      


86 


102  4 

^ale 

113i 

Sale 

10234 

Sale 

89 

89  4 

*90"' 
983* 
96 


124      May'IO 
122  4      122 
108  4  Mar'io 


100  4  May'10 
100         loO 


93'j 
Sale 


sale 
88 

99  4 


99 
99  4 


99 

87  4 

"9*8*4 

104 

97  4 

98  4 
*97  4 

97  4 


101  1014 
97  4    98  4 

101% 

834    84 

122      127  4 

109  4 


89 

83 

110 

90 


127 
111 
1004 
93  4 
104 
sale 


86 

92  4 
105% 
107% 
106 
103 
11634 
104a4 
100 


87  4 
92a4 


1073, 


1064 


85     May  10 

100  4  May'10 
102  4  102  4 
11134  1)2\ 
112  4  Jan  '1  . 

101  101 4 
1 05     Apr  09 

91  H5 

Apr'lO 

Apr'.o 

May'OH 

•Ian  '09 

97  4  May'10 

93      t-eu'lc 
1134  Keb'05 

914  Mar'10 

74  4        74  4 
69-.        70 

75  Oct  '09 
99  99 
86%        87  4 
9134  Lee '08 
994        99% 

1084  Oct  '09 
93  Api'lC 
9834        9834 

101  4  Mar'09 
9734  May'IO 

101  May'IO 
97  J4  s7% 
101%  1013* 
83  4  Ma) '10 
127  Apr'lO 
110  May'IO 
114  May'09 
112     Mar'io 


Eangi 

Since 
January  I 


J\o  Low    Jlujh. 


..110      110 

..  10a    103 

..  1234  i25  4 

2   122  4  125 
..'108      10S4 


..    1004  1014 

l]  100    1004 


85        87 

1004  1014 
lu2  1054 
1114  114% 

1  124  1124 


.10634 
100% 
104 
1114 

954 

94 

87% 


126 
114 
100 

94 
103 

994 
103  4 

864 

9234 

107  4 
108% 

108  4 
108% 
137  4 
106 

]100 

too 

lo7'6 

100  4  10u% 
105 


118 
100 


88J4 


1104 
109  4 
106 
105 


112 
99 
100  4 
87  4 
934 
110% 
1114 
107  t 
106 
10734105 
106  4 


109      110      110 

'109 

1144 

11234 

142  4 

1234 

1034 

11141104 

11241134 


114a4 
110 
11734 
1174 
100  4 
110 
108% 
96 


96  4 


884  Sale 


95  4 


94  4 


77%salb 

i'ii"  i'ui" 


1044 


96 
9SJ4 
834 
97 
97 
94  4 
94 
944 
93  4 
774 
80% 
113  4 
120  4 
111 


May'IO 
l^ee'Od 
Alay'10 
Apr'lO 

103 
99  4 
Oct  08 
Apr'lO 
92% 
Mar'iu 
Apr'10 
Apr  10 
Apr'lo 
.lly'99 
May'IO 
May'IO 
Nov'09 
Mar"  0 

100% 
May'IO 

112 
May'IO 

J'lV'UJ 

88 
Apr '09 
May  10 
Nov'09 
Apr'lO 
.Mar' 10 
Mar'10 
teb'io 
May'IO 
J'ly  '1)8 
May'10 
Mar'10 
Feb '02 
Apr '09 
May'09 
Apr'lO 
Aug'OO 

06  4 
Feb'io 

89 
J'ly '04 
J'ne'09 
Jan  '10 
Dec 'oy 
Feb'10 
Aug'09 

Feb  10 
Mai'10 
Mar'03 
Nov'05 


39 

99 1034 

694 

1 

934  954 

87        89 
83       83 

1 

1 

97  4     99 
93        93 

"2 

4 

28 

1 

91         914 
74       77 
69  4    75 

98%  100 
864    894 

16 

98  4  100% 

"i 

99      100 
9834  1004 

1101    1024 
974  100 

101      102 

82%    86  4 
127     127 
1094113 


112      112 


....   126     129  4 


...JI100 

1004 

....     93  4 

94 

12  103 

103  4 

69     38  4 

II 

1004 

...J    863b 

89 

150  1   91% 

93% 

....'!1074 

108 

....Il08%  1104 

....'1103 

10834 

....j  103%  103% 

....'ioa 

106 

...."100 
...jl 

1004 

.... 1(1074 

103 

2  1004 

100% 

....'104% 

105  4 

1   111% 

113 

...."   99 

101 

J   87 

89  \ 

....  110%  iii\ 

....   107%  1094 

....    106 

106 

....105 

105 

...."1064  1064 

....    10941114 

....1144  1174 

....  '112% 

112% 

....  1104112 
"9  '954  "09" 

....     98%    98% 
128     88       92 


944 

944 

....      944 

944 

.47  764  83% 
...  So34  80  4 
...  11341144 


102 

ibo' 


103  104 
1084  108 
104 


May'IO 
Mar'10 
Feb'10 


126 


125     Apr'lO 
93      Dec  '03 


...  104  104 
...  108  111) 
...    103  4  104 

l| 

I 
...   125      1274 


Btrool   Kailway 

Brooklyn  Bap  Tr  g6a 1945 

A-O 

102     Sale 

102         1034 

1st  reluud  conv  g  4s 2002 

J-J 

85  4  Sale 

84%        85  4 

BkCity  1st  con  5s.  1916. 1941 

J-J 

101      104 

1014      101% 

Bkycoite  »cou  gug  58.1941 

d^ 

102 

99  4  Mai'0:< 

Bklyn  U  11  El  1st  g  4-O3.1960 

F-A 

10034  101  4 

100J4  May'IO 

Stamped  guar  4-5s 1950 

F-A 

101      

100  4  May'IO 

Kings  Co  Ei  1st  g  4s 19  i: 

K-A 

83  34     8434 

84%  Apr'lO 

Stamped  guar  4s  ...  ...1949 

K-A 

84  4  Salt 

84  4        84  4 

Nassau  Elec  gu  g  4s l'.'ol 

J-J 

77        7734 

77J4        78 

Conn  By  &  List*  ref  g4  4s '51 

J-J 

101% 

102  4  Mai   U 

Stamped  gnat  4  4s 198  1 

J-J 

1014 102 

l01%May'lt 

Det  United  1st  con  g  44a.l98'i 

J-J 

81         82 

814        814 

Havana  Elec  consol  g  5s.  1952 

FA 

9434    054 

94     Apr'lO 

Intel  -Met  coll  4  4s 1950 

A-O 
VI.N 

81      Salt 
101  4101% 

80  4        81 
1014      102 

Inter  Bap  T  3yi  conv  6s. 1911 

.UN 

101  4  Sale 

101%      102 

Internal;  Trac  coll  tr  4s.. 1949 

J-J 

67 

67  4  Mar' 10 

Manila  Elec  1st  cte  coll  5s. 1953 

.VI- s 

98      111  ay '06 

MISCELLANEOUS    BON  Da— Continued  on  Next  Page. 


102 

104% 

82 

87 

1014 

104 

100% 

iba" 

1004 

103 

84 

85 

83  >4 

854 

77 

82 

102  4 102  4 

1014 

102 

814 

82% 

93 

94 

78U 

83  4 

1014  104 

10134 

103% 

67  4 

674 

Street  Railway 

Met  St  By  gen  col  tr  g  5a.  1997 

Bet  g4s 2002 

Bway  &  7  th  Av  1st  eg  6a  1943 

Col<fc9th  Avlatgu  g  5s.l99.i 

Lex  Av<fe  P  Fist  gug  5s  1993 

Third  Ave  BB  con  gu  is  2000 

Cent  Tr  Co  certfs  stmpd... 

Third  Ave  By  1st  g  5s. .193, 

N  Orl  Bv<fe  Lt  gen  4  4s  ..193„ 

St  Jos  ByLtH  &  P  lstg  5s  '3 ', 

St  Paul  City  Cab  con  g  5s.  1931 

Tri-OityBy«fc.U  1st  si  58.1923 

U  nderground  ot  Lon  5s.. .1920 

44s 1933 

Income  6s 1948 

Union  El  (Chic)  lat  g  5a. .1945 
United  Bya  St  L  1st  g  4s. 1934 
United  BB8  San  Frs  1  4s. 1927 


No  price  Friday;  latest  this  week.    HFlat.  aDue  Jan    d  Due  Apr    e  Due  May    i/Due.r'ne    /iDue  J'ly     fcDue  Aug 


F-A 

75 

80 

A-O 

47 

43  4 

J-D 

101  4  Sale 

M-S 

96 

100 

J -S 

96 

99 

J-J 

64 

Sale 

64 

Sale 

J-J 

10534 

108 

J-J 

87  4 

U-N 

99 

J-J 

105 

108 

A-O 

96 

97  4 

M-N 

100 

J-J 

84 

85 

364 

38 

A-O 

90 

J-J 

82 

A-O 

69 

70 

81%Apr'10 

484  Apr'10 

1014      1014 

96  May'IO 

97  Apr'lO 
61  64 
633,        64 

106  4  May'IO 
87  Mai'K 
i)S     Nov'08 

107%  Dec '09 
96     May'IO 

98  Apr '09 
84  4  85 
36  3634 
84  Oct  '08 
814Mar'lu 
69           70 


3b 


754    824 
48        54 
99      102 
96      102 
964    99 
64        694 
63        68% 
1054108% 
87        87 


96       99 


83  4    86 
314    40 

81*4  "83* 
69       74 


oDae  Oot     p  Due  Nov    s  Option  Sale 


Mat  l'I  i'.»i<i 
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ltOM)!>  S.5 

N.  Y.  STOCK  EXOH  ANDE  |  ^j  $ 

W'KKK    K.NDINO    MAY  20         i  •^•J- 


Clnc  St  P  M  .t  O—  (Con) 

Ch  St  1'  <fc  Mini)  lstgOs  1918 

Nor  Wisconsin  1st  Os... 1930 

St  P  &  S  City  1st  g  lis. ..1919 

Chic  A  West  IndBengO8  0l932l 

Consol  50-year  4s 1952 

Clue  A  W  Mich  ties  Pere  Marcj 
ChooO&Gulf  «((C1U4P 
Cln  H  A  U  2(1  irolil  4  4s. ..1937 
Cin  L)  <fc  1  1st  gu  g  6S...1941 
C  Find  <fc  Ft  W  1  st  gu  4s  sr.'23 
Cin  1  &  W  1st  iru  tr  49.1953 
Ind  Dec«fc  W  1st  g  5s...  1935 

1st  guar  gold  58., 1935 

C  I  St  L  &  C    See  C  0  C  &  St  1. 
Olu  S  &  C     .Se«  C  C  C  St  L 
Clearfield  <fc  Mali    6'ee  BR*!' 
Clev  Cin  C  <fe  st  1,  pen  <j  4s  1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  Wtfe  M  Div  lstg4s. 1991 
St  L  Dlv  1st  col  tr  g  4s. .1990 

Registered 1990 

8pr<fc  Col  Dlv  1st  g  4s..  1940 
WW  Val  Dlv  1st  g4s... 1940 
C  1  St  1,  &  C  consol  Os.,1920 

1st  gold  4s /el930 

Registered fcl930 

Cm  S  &  Cl  con  1st  g  5s.  .1928 

0CO&  1  consol7s 1914 

Consol  sink  fund  7s 1914 

Qeneral  consol  gold  6s.  1934 

Registered 1934 

ind  Bl  <fe  W  1st  pret  48.1940 
0  Ind  &  W  1st  pf  5s...ia938 
Peo  &  East  1st  cou  4s. ..1940 

Income  4s 1990 

Clev  &  Marietta    A'eaPenn  BR 
Clev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Oolorat!  y  <fc  Sou  1st  g  4s.  ..1929 

Refund  <fc  ext  4  4s 1935 

FtW<fc  Den  C  1st  g  6s..  1921 
Coluin  <fc  Greenv    Se*  So  Ry 
Ool  tfe  Hock  Val    See  Hock  Val 
Ool  &  Tol    See  Hock  Val 
Col  Conn  <fe  Term    See  N  <ft  W 
Conn  <&  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g....  1952 

Dak  <fc  Gt  So    see  C  M  &  St  P 
alias  <fe  Waco    See  M  K&'l 
Del  Lack  &  Western— 
Morris*  Essex  lst7s... 1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ret  gu  g  3  Has 2000 

N  Y  Laok  <fc  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  Improve  4s. ...1923 

Warren  1st  ref  gu  g  3  4«.  2000 

Dal  JS>  Hud  1st  Pa  Div  7s.l917 

Registered 1917 

10-yr  conv  deb  48 1910 

1st  lien  equip  g  4  4s  ....192  .' 

lat&ref  4s 1943 

A.lb«S>  Sua  conv  34s 1940 

R en s  <fc  Saratoga  1st  7s. 1921 
Del  Rlv  RR  Bridge  See  Pa  RR 
Dsnv  <&  R  or  1st  con  g  4s. 1930 

Consol  gold  44s 1936 

Improvement  gold  5s... 1928 

1st  &  refunding  5s 1955 

Rio  Gr  Juno  1st  gu  g  58.1939 

Bio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgu  g4s  ol917 

DesMol<feFtD    w«.\usn. 

D88  Moi  Un  Ry  1st  g  5s.. 1917 

Det  &  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Det  So— O  S  Div  1st  g  48.1941 
Dol<&  Iron  Range IstSs..  1937 

Registered 1937 

2d  6s 1916 

Dal  Short  Line    See  Nor  Pao 
Dal  So  Shore  &  Atl  g  6s.. 1937 

1  ,iast  of  Mum  See  St  P  M  <fc  M 
Jast  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jol  &  Kast  1st  g  5s.  1941 
Elm  Cort  <fc  No    See  l,eh &  N  Y 

Erie  1st  consol  gold  7s 1920 

NY  &  Erie  1st  ext  g  4s  1947 

2d  ext  gold  6s 191 9 

3d  ext  gold  44s 1923 

4th  ext  gold  5s 1920 

5th  ext  a-old  4s 1928 

NYLE&Wlstg  fd  78.1920 
Erie  1st  con  g  4s  prior. .1990 

Registered 1990 

1st  consol  gen  lien  g  4sl990 

Registered 1990 

Penn  coll  tr  g  4s 1951 

50-year  conv  4-*  A 1953 

do  Series  B.1953 

BuffN  Y<fc  Erie  1st  7s..l910 
Chlc<fe  Erie  1st  gold  6s. .1982 
Clev  &  Maliou  Val  g  5s.  193s' 
Long  Dock  consol  g  6s..  1935 
Coal<&  KR  lstcurgu  Os.1922 
Dock  <fc  Imp  1st  cur  6s. .1913 
N  Y  <fc  Green  L  gu  g  5s.  1940 
N  Y  Sus  &  W  1st  ret  5s.  1937 

2d  gold  44s 1937 

General  gold  6s 1940 

Terimuallst  gold  5s.  ..1943 

Regis  )$5,000  each. ..1943 

MidRRotN  J  Istg6s.l910 

Wilk<fc  Ea  lstgu  g 6s.  1942 


MN 
JJ 
A-O 
Q-M 
J.  J 


JJ 
M-K 
M-N 
J-J 
JJ 
J-J 


j-n 
j-j 
j-j 

M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 

Am 


J  j 

FA 
M-N 
J-D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
F-A 
M-S 
M-S 
J-D 
r.j 
M-N 
A-O 
M-N 

J-J 
J.J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
M-N 
A-0 
J-D 


ITice 
Fridav 

.1/(7  1/   ->0 


WeeiCt  2  -a!  |  Rang* 
Range  or  5 "S  j  Since 
Last  Sale     "3 /)  ■Janvarn  I 


Hin  AskiLow        High 

123      Il23»,  Mny'io 

123      129«8Mt>V09 

113      May'V 

1084      10S4 

M0  90 


1124114 
108  112 
91 


101      1054 


81        86 
107 


93  = 


90 
90 

90 " 

105 

97 


3ale 
914 
94 '4 
94 


100  4 
Salb 


98=, 


107  V 


123 


92 


96 

53  4     00 


764 

95     Sale 
97  4    97  4 
1114113 


109  34 
112  4 

1104 

86  34 

ll4a4 

107 
9734 

117 
99 

1163e 

120 

98 

984 
93 
125 

Sale 
102*4 
Sale 
Sale 

113 

108 


Oct  '00 
Mar"  10 


87  4  Jan"  0 
107  Mar'10 
107  4  Dec '02 


93\ 
944 
94  4 
93  4 
91 
96 
90 
105  4 
984 
98 
1094 
1094 


('•3% 
Aug'oy 
Jan 'It 
Apr'lO 
Oct  '07 
Dec '09 

90 
Feb' 10 
Apr'lO 
Feb'10 
Sep  'OS* 
Dee '09 


125      Nov'09 


94     J'ly'l>8 


93  4 
65 


93  4 
55 


76<4  May'lO 

95  95  4 

74        97  4 

14     1U4 


97 
11 


100     May'10 


934    944 

1044 

102 

92     Sale 


79 


894    90  4 
84 


94     

87        92 

704    76 

1093.! 


107     109 


1084H2 


1184 
100  4 
105=& 
102 
105  4 
9834 

"siK 


Sale 


120^4 
824 


73 


76", 
683< 


85 
Sale 
Sale 

11&56 

111)  4 


111 

1124 
127 

94 
in3* 
110 -j 

993s 
102  4 
120 
149 

98 
100's 

984 

92^4 
1288s 


Mar' 10 
Api'10 
J'ne'05 
Sep  'O'j 
Apr'lO 
Feb'io 
Apr'lO 
Feb '03 
Mar' 10 
Aug'Ol 

99 
1004 

98  4 

93 
Apr'lO 


No\J,ow    High 
...  1234  127 


."113      114-is 
I.. 1084  11  1 
1     90        93  4 


..'  1004  108 


'I   87 
1,105 


87 '< 
107 


934    96  4 


94  'm    94  4 
93  4    953« 


90        90 

105  4  1054 

98        9  -*4 

98       98 


90 
62 


94  Ha 
67 


764    813» 
95        974 
97        99 
1114114 


100     100 


11041114 
112  4  114  4 


I  1 13      1164 

..  JI1104  1104 
....II   993s  101 

II"  iao"  1264 


94       94 

1044  Mar'10 
1014     101*8 
92  92  4 

98  Feb'OS 
78  Dec '09 
85  Mar'08 
90  90 

84  Apr'lO 
97     J  an '02 


110 
95 

ss 

74 

109 


Sep  '04 
Apr'lO 
May'10 
Feb '10 
May'LO 


11  98     10J 
l1 1004  103 

14  97581004 
22  92  4  97  4 
...I  I20esl304 

1     93  4    9734 
,..J  10334104  4 

12  101  H,  105 
571  91       944 


106  4Mar'0b 


90 
83 


944 
84 


95        97  7i 
88        91 
72        74 

109  111 


1114 
123 


100 
i03" 


109  4 


105 
106 


8  J 
1004 


SO 


UO     Oct '09 


113  Dec '09 

1184  US** 
100  Apr  10 
106 \  Mar'10 
103  Mar'10 
1064  Jan  '10 
99i»4  Feb'io 
124      Aug'09 

81=8  82I8 

81      Nov'09 

73  73    I 

85  4  Feb '07 1 

83  4       «3  4' 

76  77    I 

08  4        tS's' 

1134  Mar'  10 

110        no 

121     Dec '08 

127     Mar'10 

114  Apr'lO 

103  4  Oct  'O'j 

103  4  "  an '1  j 

104  4     104  4 
100  4  Dec'Oo 

89  89 

108  4  May'10 


99      101 


2 

1184  1224 

..  illOO      100 

...'  106:,4  1064 

.  1  103      1034 

...'1064  1004 

...| 

99  s«    99  a* 

G 

81       871-. 

"I 

724    764 

10  i  83  4    80:,4 

32     75       83 

511   67        73  4 

...   1134H34 

1 

110     115 

126      127 
114      114 


....   103  4  103  4 

10  103  4  104  4 


1     89        VS 
..  IDS  4  1084 


100  4  Mar'10 
10l4Mar'io 


100  4  1014 
10141014 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Endino  May  20 


Xj.2         Price 
~  &         Friday 
5ja,|     May'iO 


Week's 
Range  or 
Last  Sal-e 


*3 


Range 

Since 

January  1 


J-J 


A-0 


dlv  &  Ind  1st  cou  giig6s..l926 
Erie  &  Pitts    See  Penn  Co 
Evans  <fe  T  H  1st  cons  6s.  1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Sull  Co  Branch  1st  g  68.1930 

H^rgo  <fc  So  See  Ch  M  <fe  St  P 
lint  &  Pere  M  See  Pere  Mar 
Fla  C  &  Pemn  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  44S.1941 
Ft  W<fe  RioGr  1st  g  4s.. .1928 
1  \  ai  Har  &  S  A  See  So  Pac  Co 
'  TalH&  Hot  18821st  5S.1913 
Georgia  &  Ala  See  sea  A  Line 
GaCar&Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
GUa  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
(■rand  Rap  &  Ind  6«I'eniiBU 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB&Q  coll  tr4s  1921 

Registered,  h, 1921 

St  Paul  M  &  Mali  4s....  1933  J 

1st  consol  gold  6s 1933  J 

Registered 1983  J 

Reduced  to  gold  4  4s  1933  J 

Registered 1933  J 

Dakota  ext  gold  6s 1910M 

Ytont  ext  1st  gold  4s..  1937  J 

Registered 1937;  J 

ffi  Minn  NorDivlst  g  481948  A 
.Vlmn  Union  1st  g  68..19221  J 

MontC  lstgu  g  6s 1937  j  J 

Registered 1937  J 

1st  guar  gold  5s 1937 

VVIU&S  F  1st  gold  5s  1938 
Greenbrier  Ry    See  dies  <fc  O 
Gulf  &sl  1st  ref  Jit  g  5s  61952 

Han  &  St  Jo    SeeCB&y 
ousatonio  See  IA  Y  N  H  <£>  H 
Hock  Val  1st  consol  g  4  4s.  1999 

Registered 1999  J 

Col&  H  V  lstext  g4s..l948!A 

Col  &  Tol  1st  ex  4s 1965  F- 

Houst  E  &  W  Tex  See  So  Pac 
Houst  <fc  Tex  Cen  See  So  Pac  Co 
I  llinois  Central  1st  g4s..l951 

1    Registered 1951 

1st  gold  34s 1951 

Registered 1961 

Extended  1st  g3  4s 1951 

1st  gold  3s  sterling 1951  M 

Coil  Trust  gold  4s 1952  A 

Registered 1962  A 

1st  ref  4s 1955  M- 

L  N  O  &  Tex  gold  4s  ...1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s 1950'J 

Lou\svDiv»SiTerm  g3  4s.l953;  J 

Middle  Divreg5s 1921  F 

Omaha  Div  1st  g  3s 1961  F 

St  Louis  Div&term  g  33.1951^ 

Registered 195  ll  J 

Gold  34s 1951  J 

Registered 1951  J 

Spring  Div  1st  g  34s. ..19611  J 
Western  Lines  1st  g  4s.. 1951.  J? 

Bellev  &  Car  1st  Os 1923  J 

Carb  <fe  Shaw  1st  g  4s. ..1932  M 
Chic  St  L<fe  N  O  g  6s... 1951' J 


107 


110 
100 


vlf*  Imw 

'114 

I 

115 

1014  101 
114 
95 


HiyH\Ao 
Oct  '09  .... 


Low    High, 


90 1. 

80 


85 
95  4  100 


90 
91^ 


105 


Sale 


Dec '09  .. 
Apr'lO1.  ...'101 
Api  '051....1 
J'ne'08... 


101 


105 

86 


Mar'08 
Mai'10 


97     J'ly '09 


95  4 
95  4 

99V    994 

1254  127V 1254 

|132 

105  4 104  4 
l108:i4 


86       87 


IO04 
93  4 


98 


J-J 


J- 


Regiatered lt)51  J 

Gold  34s 1951  J 

Mempli  Div  1st  g4s...l951  J 

St  L  Sou  1st  gu  g  4s 1931  M 

Ind  Bl  &  West  See  C  C  C  &  St  L 

Ind  IU  cfe  la  1st  g  4s I960  J- 

Int&  Great  JM or  1st  g  6s.. 1919  M 

2d  gold  5s 1909  M 

Trust  Co  certfs '  -• 

3d  gold  48 1921'M 

Iowa  Central  1st  gold  5s..l938i  J 
Gold  43 1051  M 

Kaf  A  &  G  R    See  L  S  <fc  M  s 
an  &  M  lcli    See  Tol  &  O  C 
K  C  Ft  S  <fe  M     See  St  L  <fc  S  F 
K  C  &  M  R  &  B    See  St  L  <fe  S  F 
hLan  C  &  Pacitic    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s. .I960 

Registered 1950  A 

Ref  &  impt  5s  Apr  1950 A 

KentucKy  Cent    bee  L  <fc  N 
Keok  <fc  Des  Mo    See  C  R  I&P 
Kuoxville  &  Ohio    See  So  Ry    I 

Lako  Erie  &  W  Istg6s..l937j  J 
2d  gold  63 194PJ 

North  Ohio  1st  sru  g  5S..1945  A 
LSho&MichS    £.'£«  N  Y  Cent1 
LehValN  Y  1st  gu  g  4  4s. 1940  J 

i-tegistered 1940  J 

Lshigli  Val  (Pajcons  g4s.2003  M 
Een  V  Ter  By  1st  gu  g5s.l941lA 

Registered 1941  A 

Leh  V  Coal  Co  1st  gu  g  53.1933  J 
Leh  &  N  1  1st  guar  g  4s. .1915  M 

Registered 1045  M 

E1C&N   1st  pi  6s 1914 'A 

Gold  guar  5s 1914'A 

Leh  Jfc  Hud  R    See  Cent  of  N  J 
L,eh  &  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Lioug  Dock    See  Erie 
Long  Isl'd— 1st  con  g  5s./ll931  Q- 

lst  consol  gold  4s /I.1931  Q 

General  gold  4s 1938  J 

Ferry  gold  4  4s 1922  M 

Gold  4s 1932  J 

Uuitied  gold  4s 1949  M 

Debenture  gold  6s 1934   J 


96 
112 

125  4 


130 


100 
I    98 

100  U 
I    99»4 

114 -. 
1129 

130  U 


90      1141    !)4'4     97  4 
Mav'tO  --..!    94\     964 
May'10  ....  !   99  4  100 
126  V      3  125  4  128'14 

Api'u.i; ' 

May'lO ]  1044  107  ^ 

j'ne'091 II 

loo5«     13  100  4  lOl^s 
Apr'lO  ....     9o     1004 

(jet  '00 " 

Jan'lo1....!!   99:,4     99»* 
beO'iO|....l|HS     114-u 
Feb'10  ....129      129 
>i»n'00  ....  ' 


110  1134il1134Apr'l0 

111  1144  11H     J'ne'uO 

1 
""  1 

11341134 

90 

100  4  Sale 
100     

89     Apr'lO 

100         100»8 
HIOioSeD  'OS 

41 

1 

874    94*8 
100      104 

95        96     1    95  4        95  4 

102     .     ...I10534  Jan'L 
1 07  v  .a  u:  '07 

7j|   95         95  4 

1 

10534  10534 

92  Ffcb'lo 
94     Sep  'OU 

93  4May'09 
80     J'ly '09 

100     Apr'lO 
yy    j  ue'oy 
y7'4       97J4 
98^  Apr'lO 
97      May'07 

loo     Ayr 'O'J 
87  4       87  4 

123      May'99 
7734  Mar'lo 
79 '4  Dec'u8 

\\\\\ 

92        92 

'"\ 

100^ 

....      99  4  10034 

98 

9S34    

9a4 

10 
"""j 

y.'.'j 

97^4     99  "4 
08  •„  lOO^s 

92 

105      

i 

87  4    884 

784 

"""1 

77J4    77->4 

88  4 

89     Feb'10 
101 4  <~»ci  'yy 
100      Aov'OO 

....\ 

88->4     89 

89J4 

05      !   93     Apr'lO 

1174    lll74May'iO 

1   99      rou'll) 

1144 |11434  May'lO 

112      118     Mar'10 

* 89    1   yo     Oct  '09 

...j 

...j 

" 

98  98 
IK  4  117  4 

yy  yy 
1144  119 
118      118 

98 41   9/ 4  Mar'10 
954    98        98     J'iv'oS 

1 

97  4    97  4 

95        96 
1094U0 
111      1114 
111      Salt 

26        264 
103  4  Sale 

76     Sale 

72        73 

97     Mar'lo 
1004      109  4 
111     May'lO 
1104      ln'« 

25      May'lO 
103  4     lu3'y 

754       76 

72?8       724 
63      Oct  '00 

— -1 

..  1 

16 

1 

'"7" 

4 

121 

1 

97        98 
109  4  1103« 
106^4  112 

10u34  11234 
23        35 

102  10634 
74       7/4 

72        74 

100  4  101  4  1014      101J4 

111      11LV1114     1114 

100''b  100  4  Mar  10 

108      10'.-     Mar'10 

106     107  4  107;,4  Mar'10 

97  4    y7  4  Apr'lO 

114      1  1^34  116     May'ro 

.    113->4  109 '.j  Oct  '99 

211 

1 

""l 

"3 

101      103 

UO3,  11 23s 
100  4  107  4 
108  4  112 

107  41084 

.. 
.... 

96  4    97  4 
115     Ho3, 

107      1104 
9  J        96  4 

9o:i» 

108      Nov'09 
93  34  Mai"  10 

" . 
1 

93 '4    y5*"" 

i024 

101  4  Feb'10 
1014  Sep '09 

:::: 

1014  1014 

1114 

.  100^4 

112     Feb'10 

■■"I 

112     118 

96 

96      1014 
92        94 

96     May'lO 

1004  Feb'10 

994  Oct  '00 

i'3  4  Mai' 10 

104  4  Uec'08 

""1 
.... 

.... 

96        9734 
100  4  1004 

95  4 

1 

93  4    96 

Gas  anil  Klectric  Liglu 

Atlanta  G  L  Co  1st  g  5s. ..1947 
Bklyu  U  Gas  1st  cou  g  6s. 1945 

Butlalo  Gaa  1st  g68.. 1947 

Columbus  Gas  lstg5s 1932 

.Detroit  City  Gasg&s 192.^ 

Det  Gas  Co  0011  1st  g  6s...  191  > 
EqG  LN  ¥  1st  con  g  6s. .193'. 
Gas&  Elec  Berg  Co  c  g  58.1949 
Gr  Rap  G  L  Co  1st  g  6s...l91i 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  u  6s  192^ 
Kings  Co  El  L<fc  P  g  6s. ..1937 
Purchase  money  6s......i997 

Ed  El  11  Bkn  1st  con  g  4s  1939 
Lac  Gas  Lot  St  List  gos.eior.' 

Ref  and  ext  1st  g  6s 1934 

Milwaukee  Gas  L  1st  4*.. 1927 
Newark  Con  Gas  g  6s 194b 


J-D 
VI -N 
A-O 
J-J 
J-J 
F-A 
\rt-S 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 

y-F 

A-0 
M-N 
J-D 


102      

106      1073b 
04-4    67 


106 
66 


106 
66 


L05  4  ll)734 
64        67 


100     1014 
97     


98     

98     101 
10234  103 


102      103 
1104114 

894 

102      101 
09  4  100  4 

9l)s6 

105      108\ 


101 

9  6  "8 
105  4 

014 
100 
103  4 

97 

'.014 
113 

90 
102  4 
100 

91 


Apr'lO 
Sep  '08 
Mar'10 
Oct  '01 
Oct  'Ol- 
lOS  4 
Mar'lo 
sop  '09 
Apr'lO 
Mar'10 
May'lO 
Apr'lo 
Apr'lO 


101     101  ■-. 

Lbs  4  ioSij 


iUlSC!fcLLANEOl)S    BONDS— Continued  on  Next  Page. 

4*as  and  Electric  Light 

NYGELH&Pg  5s.. .1948 
Purchase  money  g  4s. ..1949 
Ed  El  III  1st  conv  g  5s. .1910 

1st  consol  gold  63 1995 

NY<fcO,El  L&P  1st  con  g  6sl930 
N  Y  <fc  Rich  Gas  1st  g  6s. 1921 
Pat  &  Pas  G  &  E  cou  g  53. 1949 
Peo  Gas  &  C  1st  cou  g  68.1943 

Refunding  gold  6s 1947 

CliG-L&Ckelstgug5s  1937 

Con  G  Coot  Ch  lstgug5s.'30 

I  ml  Nat  Gas  <fc  Oil  30-yr  5s  '30 

M  u  Fuel  Gas  1st  iru  g  08.194' 

Philadelphia  Co  conv  us  ..1919 

Syracuse  Lighting  1st  g  6s. '51 

Trenton  G  <fc  El  1st  g  5s. .194'. 

Union  Elec  L&P  lstg6s.l93L' 

Westchester  Light'g  g  6s.l95o 


K'3  410334 
97       97 


112  115 
87  4    90 

1004105 
99  '4  101 
91        92  4 


J-D 
F-A 
M-S 
J-J 
F-A 

yi-N 
VI.  s 
A-0 
M-S 
J-J 
J-D 
M-N 
il-IN 
F-A 
J-l» 
Ai> 
MS 
J-D 


10041004 

83  4 

833J, 

110  4  11 



100  4 

100 



L093« 

1174 

1024 

103 

10  1 

sale 

1014 

103 

914 

101'- 

102  4 

99 

... 

103 

98 

100 

102  4 

1004 

83 
100 
1104 

1004 
97  4 

(Ol-'l 

.  lb 4 
1024 
104 
1014 

94  4 
101 
102  4 
.00 
110 

90 
102  4 


100  4 
83<4 
Feb' In 
May' 10 
tlar'10 
J'ly '09 
Nov'05 

Mar'l(j 

Muy  Id 

104 
May  in 
Aug'09 

JM:u  '1  0 

Apr'lO 

Mar'li 
Ma)'05 
Jan  'lis 
Mar'09 


10041034 
83       87 
100    1004 
110    1114 
1004  1014 


118      119 
102  4104 
1024104  4 
100  4  102 

foi"  ioi" 

102      105 
100      100 


*  No  prloe  Friday;  latest  bid  and  asked  this  week.    aDueJan     b  Due  Feb    dDueApr    eDaeMay    fcDueJ'ly     fcDueAug    jUueimo    iOptlonSale 


1350 
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BONDS 

Price 

Wesltf 

*     II 

^V       Kange 

N.  Y.  STOCK  EXCHANOE 

Friday 

hange  or 

So'       Since 

Wkkk    KNDINO  TilAI  20 

May  20 

Last  Sale 

^<\Jarvi>ar\i   J 

Lona  Island— (Con) 

Bia         Ask  Loin       Hian 

So    Low     H  ifiti 

Guar  rel  gold  -Is 1949M- S 

94 »a    96     1   97     May' 10 

91  %  100 

liklyn  A  Mont  1st  g0s..l911  M-S 

10()J, • 

lat  5s.                                  1911 

M-S 
A-O 

10(1      l()l«HDcc'08 

102  HO^Nov'OO 

103  105      Apr '(17 
101      1(19      N'lv'lli: 

NVIU  M  H  1  st  con  g  6s  1 93b 
N  Y  A  K  B  1st  g  5s          1927 

M-S 

.... 

NorSh  1!  1st  con  e  gu5sol932 

Louisiana  A  Ark  1st  g  5s. 1927 

M-S 

96     1    97      Nov'09 

Louisvdi  Nashv  i-en  g  6s. 1930 

J-l) 

112     113     May'io 

....  112  %  1 1  6:>i 

M-N 

110\ 114      Apr  "K) 

....114      114 

Unified  goi.i  4s 1940 

J-J 

98  h  Sale  1  98           9S>a 

29(    97%  100% 

Registered...           ...1941 

JJ 
AO 

100     May'OU 



Sink  (unci  gold  6s 1910 

Coll  trust  gold  os 1931 

M-N 

107  Hi  109 

110      Feb'10 

....'110      110 

K  H  A  Nash  1st  g  6s 1919 

j-r> 

111      

111%  Oct  '09 

1 

LCin  A  Lex  gold  4  %s...l931 

M-N 

102      100 

103     Apr'10 

....  ib*3     106 

N  O  A  M  1st  gold  6a. ...19.31 

JJ 

122      i245s 

124     Mar'10 

....124     125% 

N  O  A  M  2d  gold  Os.   ...1930 

J-.1 

11714 

120     Jan '09 

....  

Pensacola  Div  gold  us. ..1920 

M-S 

Ill 

107-U  Mar'10 

....|il07»4  110% 

••t  L  Div  1st  gold  6a          1921 
2(1  gold  3s                          19,S( 

M-S 

1  J  4  -'b  1 1 0 

117      May'07 

II 

M-S 
M-N 

70       7.". 
94 

71      May'09 

94           94 

.... 

Atl  Knox  A  Cm  div  4s. .1965 

9 

93%    95% 

Atl  Knox  A  Nor  1st  t  5sl94(i 
Hender  Bdgelatsf  g 6s. 1931 

J  -D 

109      115 

110    J'ly  06 

M-S 

104  >2 

Kentucky  Cent  gold  4s..  1987 

J-J 

97        98l4 

97     MaylO 

.... 

96        97  % 

LA  NT  A  M  A  M  1  st  g 4  %a  1 945 

M-S 

101      105  ■* 

101          104 

2 

104      105% 

LA  N -South  M  )oint4s.!952 

J.J 

90 

9078  Apr'10 

.... 

90%    92 

N  Fla  A  S  1st  gu  g  5s. ..1937 

F-A 

lOoig 

1  io%Apr'10 

.... 

110     111 

NAC  Bdgegengu  g4%s  1945 
Pens  <fc  Atl  1st  gii  g  6s. .1921 

J-J 

101 



F-A 

no^ 

110%  Mar'10 

,...|iio%iio% 

S  &  N  Ala  con  gu  g  5s..  1930 

F-A 

Ill      114 

111     Mar'10 

...J110    111 

LA  Jen  BdgeCo*ug4s..l945 

M-S 



89%  May' 10 

89%    89% 

L  N  A  A  Ch    .See  C  I  A  L 

\/J  ahou  Coal    .See  L  S  A  M  S 
''Aanhattan  Ry  consol  4s.  1990 

A-0 

96V. 

97     Apr  10 

— 

9634    98% 

Registered                    1990 

A-0 
AO 

104      Apr '05 
96           96 

1 

96       99 '6 

Stmpd  tax  exempt.. 1990 

96     Sale 

McK'iit  A  B  V    See  N  V  Cent 

Mex  Cent  cons  g  4s 1911 

J-J 

98^    98% 

98%  May'10 

9C,34    98% 

1st  cons  inc  g    3s a!939 

J'ly 

30     

3178May'lU 

.... 

27%    31% 

2d  cons  inc  g  3s  trust  rects.. 
Alex  Intoruat  1st  con  s  4s. 1977 

28     

25  %  Apr '09 

M-S 

77      Mar'10 

.... 

75       77 

Stamped  guaranteed..  .1977 
Mex  North  1st  gold  6s 1910 

M-S 

80      Feb '08 

J-D 

100     May'10 

.... 

100      100 

Mich  Cent    6'ee  N  Y  Cent 

Mid  ot  N  J     <S'ee  Erie 

Mil  L  S  A  W     .See  Chic  A  M  VS 

Mil  A  North    See  Ch  M  A  St  F 

Minn  A  St  L  1st  gold  7s.. 1927 

J-1) 

131      

131      May'10 

.... 

131      131 

Paciiic  Ex  1st  gold  6s. ..1921 
South  West  Ex  lstg  7s.l910 

A-0 

108% 

118     Jan'U'i 

1 

J-D 

100S 

101      Feb'10 

1 

101     101 

1st  consol  gold  5s 193 1 

M-N 

103%1041.J 

104     May  lu 

...1 

104      109 

1st  and  refund  gold  4s. .1949 

M-S 

76 

75     May  10 

....' 

75        81% 

Des  M  A  Ft  D  1st  gu  4s... '35 

J   J 

83        91^ 

87     liar '10 

l 

87       9134 

Minn  A  St  L  gu   See  B  C  R  A  N 

M  St P A  S  S  1\I  con  g  4  int  gu  '38 

J.J 

96%    99 

97 14  May '10 



97%  100 

MSSM A A  Istg4intgul920 

J-J 

97% 

98%  Jan '10 

.... 

98%    98% 

Minn  Un    See  St  P  M  AM 

Mo  Kan  A  Tex  1st  g  4s. ..1990 

J-D 

9734    98 

97J4        97% 

V 

97=8  100 

2d  gold  4s 0,990 

F-A 

83  S»  Sale 

83  %        83  % 

26 

83%    8734 

1st  ext  gold  5s 1944 

M-N 

10136  Sale 

191        1013e 

2 

101      105 

1st  A  refund  4s 2004 

MS 

82        83a4 

83%        8334 

17 

82        85% 

J-J 

88        88:,8 

88%  May'10 

....' 

88        9034 

St  L  Div  1st  ret  g  4s  ...2001 

AO 

79       83 

88     Apr '09 

1 

Dal  A  Wa  lstgu  g  5s.. .1940 
KanO  A  Pac  1st  g  4s.  ..1990 

M-N 

106      

105     Oct'Oi- 

F-A 

.......     89 

92     Apr'10 

...J    90        93% 

Mo  K  A  E  1st  gu  g  5a.. .1942 

AO 

109  %  110 

110      May'10 

....!ll08%iia 

M  K  A  Ok  1st  gu  5a 1942 

M-N 

105      107 

106%  May'10 

....|l106%  10758 

MK  ATofTlstgug6s.l942 

M-S 

100%  Sale 

100%     100% 

1|  100%  105% 

Slier  Sh  &  So  1st  gu  g  5s. 1943 
TexA  Oklalstgug5s...l943 

J-D 

<r 105 

110%  Apr '09 

M-S 

105 

105     Mar'10 

....   

...J  105      105% 

Mo  Pacific  latcon  g  6a  ...1920 

M-N 

1    .    •   1  i  0  \» 

109%      109% 

2   109      111 

Trust  gold  5s  stamped. al917 

M-S 

RL    i    100% 

100%     iou% 

111100%  102% 

Registered ol917 

M-S 

100J4 

996eMar'lo 

....      99=8    99=8 

1st  coil  gold5s 1920 

F-A 
M-S 

Ioum 101 
78%    78% 

100         102 

78           78=8 

35'!100      102=« 

40-year  gold  loan  4s         1945 

3d7sextdat4«o 1938 

1st  A  ret  conv  5s  lull  pd.  195i< 

42 

773,     81% 

M-N 

9534  Nov 'Ob 

1 

M  S 

94        91i4 

93%        94 

62 

93a4    96 

Cent  Br  By  lat  gu  g  48.1919 

r'-A 

90  >4     93  \ 

94%Mai'10 

1 

94        95 

Cen  Branch  U  Plstg4s.l948 

J-L 

80        87% 

86     JaD'10 

... 

86        86 

LeroyAO  VALlstg5s  1920 
Pac  R  oi  Mo  1st  ex  g  4a.  1938 

J-J 

110      Mar'05 

F-A 

98^, 

99           99 

1 

98      100% 

2d  extended  gold  5s.  ..1938 

J-J 

Ill 

113     Feb'iO 

.  1 

113      113 

8t  L  Ir  M  A  Sgen  con  g  5al931 

A-0 

107J4  108% 

108         108% 

10!]108      110 

Gen  con  stamp  gtdg  6s  1931 
Unified  A  rel  gold  4s. .1929 

A-0 

110-4 

111     Sep '09 

J-J 

85 

84            8434 

3|   84        86 

Riv  A  Q  Div  1st  g  4s..  1933 

M-N 

8434     8o34 

t5           80 

2|  85       87  34 

Verdi  V  1  A  W  1st  g  5s.  1926 

M-S 

*103      

102%  Jan '10 

... .11102%  102% 

J-J 
J-D 

98     Dec '06 
118%  Apr'10 

l| 

Mob  &  Ohio  new  gold  6s. .1927 

117%  119 

...jii8%  121% 

lstextension  gold  6s../il927 

u 

114      116% 

117%  Mar- 10 

....N117%117% 

General  gold  4a 1938 

87        90 

87     May'10 

....     87        90 

Montgom  Div  lat  g  5s. .1947 

F-A 

109 

108%  Mar'10 

...J'10S%108% 

St  L  &  Cairo  coll  g  4a..el93u 
Guaranteed  g  4a 1931 

SJ 

75     May'08 
95     Apr'lo 

11 

94        96 

...I 

95        96 

M  A  O  coll  4s    See  Southern 

Mohawk  A  Mai    See N  1'  C  A  H 

Monongahela  Riv    See  B  &  O 

Mont  Cent    See  St  P  XL  A  M 

Morgan's  La  &  X    6'ee  S  P  Co 

Morris  A  Essex  See  Del  L  A  \V 

\[  ash  Chat  A  tit  L  1st  7s. 1913 
i- ^1  1st  consol  gold  5s 1928 

J.J 

108      108%  10 

4  108     110% 

A-O 

109  4.111      109         109 

1  108%  110% 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  A  Al  1st  6s. .1917 

J-J 
J-J 
J-J 

115=8 l116%May'07 

109% 117%Mar'05 

109% 113     J'ly'04 

T  A  P  Branch  1st  6s 1917 

Nash  Elor  A  Shot    See  L  A  N 

„       1                                    l| 

Nat  Rys  ol  Mexpr  14%sl957 

J-J 

94 '4    91'8    94Wj       94»4'   19     9334    9534 

Guar  gen  4s 1977 

A-O 

90%    bO^    ygSj,        90%       31   88%    92% 

Natol  ilex  prior  lien  4%s.l926 

J.J 

A-O 

84     |    81     Alay'10  '".'.     82        85 

New  11  &  D    SeeN  Y N  H&hi 

NJJuucRR    .See  NY  Cent 

N  Y  Bkln  A  Man  Bch    See  L  1 

1        II 

N  Y  Cent  A  H  Kivg  3>2S.1997 

J-J 

89%  Sale      88%       89%    59     884a    92 

Registered 1997 

J-J 

M-N 
F-A 

88%    88%May'10  ....  '  88%    90% 
92        93     1    92%        92%    33     92%    95"4 
81      Sale    '   81            81%     10     79%    82% 

Debeu  g  4s 1934 

Lake  Shore  coll  g  3!38...1998 

F-A 

7934     82% 

78%May'10 

.... 

78%    80% 

BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Endino  May  20 


Price 
fridai/ 
May  'iu 


N  Y  Cent  A  if  R-(Con) 

JilChOontCilI  g3%8 1998  F 

Registered 1998  F 

3eech  Creek  1st  gu  g4s.l93'i  J 

Registered 1936  J 

2d  gu  gold  5» 1936  J 

BeerhCr  Kut  lsta  3%sM'51  A 
Hart  A  Ad  1st  gu  a  4s. ..1981  J 
Gouv  c&Oswe  lstgu  g5a  1942  J 
Moh  &  Mai  let  gu  g  4s. .1991  M 
N  J  Juno  R  gu  1st  4s.. .1986  F 
N  Y  A  Harlem  g  3%s...20()0  M 
N  Y<fc  North  1st  g  5a. ..1927  A 
N  Y  &  Pn  1st  con  gu  g  4s  1993  A 
Nor  &  Mont  1st  gu  g  5s. 1916  A 
Pine  Croek  reg  guar  68.1932  J 
R  W<feOconlstext58./il922  A 
Oswe&  R  2d  gu  g5s...el915  F 
R  WAOTK  lstgu  g  58.1918  M 
Rutland  1st  con  g4%s..l941  J 
Og<fcLChamlstgu4sgl94«  J 
Rut-Canad  lstgu  g 4s. 1949  J 
St  Law  A  Adir  lstg  5s.  1996  J 

2d  gold  6s 1996  A 

Utica  A  Blk  Riv gug4s. 1922  J 

Lake  Shore  gold  3%s 1997  J 

Registered 1997  J 

Debenture g 4s 1928  M 

25-year  g  4s 1931  M 

KaAAGRlstguc5s.l938  J 

Mahon  C'l  RR  1st  5s. .1934  J 

Pitts  A  L  Erie  2d  g  5s.al928A 

Pitts  JIcK  A  Y  lstgu  6s.  1932'  J 

2d  guar  6s 1934!  J 

McKeesA  B  V  lstg 6s  1918  J 

Mich  Cent  5s 1931  M 

Registered 1931  Q 

4s 1940  J 

Registered 1940  J 

J  L  A  S  1st  %  3%s 1951'M 

1st  g  3%s 1952  M 

20-year  deb  4s 1929  A 

Bat  C  A  Stur  lstgu  g  33.1989  J 
N5f  ChicASt  L  1st  g4s  1937  A 

Registered 1937!  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361 

N  Y  A  Greenw  l>ake    .See  Erie 
N  Y  A  Har    -S'ee  N  Y  C  A  Hud 
N  Y  Lack  AW    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  Y  A  Long  Br  .See  Cent  of  N  J 
N  YN  H  A  H— Conv  6s. .1948' J 

Conv  deben  3%s 1956  J 

Housatomc  R  con  g  5s. . 1937  M 
N  H  &  Derby  con  cy  5a.  1918  M 
N  V  A  North    See  N  Y  C  A  H  I 
N  Y  O  A  W  ret  1st  g  4s..ol992  M 

Regis  §5,000  only #1992  M 

N  Y  A  Put    See  N  i  c  A  H 
N  Y  A  R  B    See  Long  Island 
N  Y  8  A  W    See  Erie 
N  Y  Tex  A  M    See  So  Pac  Co 

Nor  A  South  1st  g5s 1941  M 

Norf  A  West  gen  g  6s 1931  M 

Improvem't  A  ext  g  6S..1934  F 

New  River  lat  g  6s 1932  A 

N  A  W  Ry  1st  con  g  4s.  1996  A 

Registered 1996  A 

Div'llstlAgeng4s...l944  J 

10-25  year  conv  4s 1932  J 

Pocah  C  &  C  joint  4s. .1941  J 

CCATlstgug5s 1922  J 

Scio  V  A  N  E  1st  gu  g  4s  1989  M 
North  Illinois  See  Chi  A  N  Wl 
North  Ohio  See  L  Erie  A  W  | 
Nor  Pac — Prior  hen  g  4s. .1997  Q  J 

Registered 1997  Q-J 

General  lien  gold  3s a2047  Q-F 

Registered a2047  Q-F 

St  Paul.Oul  Div  g4s 1996  J-D 

Dul  Short  L  lstgu  5s. .1916  M-S 
CBAQcolltr4s    .See  Ot  Nor 

StP  A  N  P  gen  g  6s 1923  F 

Registered  certified. .1923  Q 

St  Paul  A  Dul  1st  5a 1931  F 

2d  5s 1917  A 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  g4s 1948  H 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J 
NorRyCal    ,s<\   -u  Pac 
Nor  Wis    Sa  '      1  P  M.  A  O 
Nor  A  Mont    see  N  i'  Cent 

Olnd  A  W     See  C  C  C  A  St  L 
hio  Riv  RR    See  Bait  A  O 
Ore  A  Cal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  A  Rome    See  N  Y  0 

Pac  Coaat  Co  1st  g  5s 1946  J-D 
ac  of  Missouri    See  Mo  Pac  I 
Penn  RR  1st  real  est  g 4s.  1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3%s 1912  M-N 

Convertible  g  3 %s 1915  J-D 

Conaolgold  4s 1948  M  N 

Alleg  Val  gen  gu  g  4s...  1942  M-S 
DRRRA  Bge lstgu 4s g.'36  F-A 
PhilaBalA  W  1st  g  4s. .1943  M-N 
Sod  Bay  A  So  1st  g  6s...  1924  J-J 
UN  J  RR  A  Can  gen  43.1944  M-S 
Penn  Co— Guar  lstg  4  %s.  1921  J-J 

Registered 1921  J-J  1 

Guar  3%s  coll  trust  leg.  1937  M-S 
Guar3%scoUtr  serB...1941  F-A1 
Tr  Co  certil's  gu  g  3%s.l916  M-N 

Gu3%strctfsC 1942  J-D 

Gu3%s  tr  ctfsD 1944  J-D 


/;... 


stsk 
81% 
80% 


98% 


10? 

85 


9!j% 

108%  112% 
98% 


122 
106 


105 

"so" 


1 1 0  % 
105% 
106 
102% 

87 

89 


99% 

90%    91 
89       90 
92  %     93  % 
93%  Sale 
111 


114 


109 

102       

122      

120      

111% 

109%  115 

108      

100 


85        89% 
90%    91 


Week's 
Mange  or 
Last  Sale 


Low  Hioti 
7J%  May'10 
78%  Mar'10 

9i3^  Apr'L 
102      Mai '04 


97'..  Apr'09 


99%  May'10 
106     ')ct '02 

9!i%  May'10 
108      Oct '09 

98%  Feb  10 


Rang* 

Sine* 
January  1 


Low    High, 

78        82% 
7'«%    79% 

98»4  y»34 


99%    99% 


131  %  Jan  '09  .... 
110  Apr'10-...' 
105     JaD'o-<! 


102%  Feb 'ID 

86%  May' 10 

92     J'iie'09 

115     J'nt'09 

125      Feb '08 

102     Apr'10 

90%        91 

92  Apr'10 
9234        923, 

93  93% 


93%    93% 
98%    98% 


108=8  110 


101%  102% 
86%    91% 


100 
5     90 
89 

92\ 


102 
92% 
92 
95  34 
92%    953, 


109     OCt  '07 

100     Dec'09 
130%  Jan  '09 


115 

119 

99 

98 

•Ml 

87 
91 


Oct  '09' 
J'ne'061 

Jan  '10; 
Dec '09  . 
J'neos'. 
Apr' 10 

91%  I 


99        99 


Sale 


99 
98 
89%    90 »« 

101% 

99%  100 


99  99  1 

100     Dec'09 

90  May'io;.-. 
99%  100  .... 
993g       9tf3»!     8 


87 
91 


90 

92% 


99      100% 


90        92 
99%  102% 
99      100% 


131%  132%  '13134      I323t    45l3034135% 
98%  Sale    I    98  t-8%     12,   973,103% 

113% 116     Jan'lo  ....   116     il6 

994, 107      Aug'09  ....   

I  I         II 

96%    98 


95%    96%   96%  May'10 
101  %  J  ue'06 


N     101      103      101         101     I 

N    12334 123     Apr'10 

A'    128      126      Mar'10  . 

Ol    123      123      May'10'. 

O       i)td     toaio   I    98%        y9     I 

O'    97     Apr'10  • 

J  I  91=8  Sale  I  91=8  9^' 
D  103%  Sale  102J4  103% 
D       88        89     I   89%  Apr'10  . 

J     104% 106     Apr'10' 

N        92% 1    96%        96%' 


10034  101      10034      101 


3  100     101% 
...  123     123 
...  1245,1263, 
...  123      124% 
21     98      100 
...  '   97        97 
10     yi^    93% 
82'   99      108% 
...  '    89        90% 
...  10434  106 

1|   95        96% 


16     9934  1023, 


99%    99     May'10 ;  99     101 

7134Saic   I   71%        72    I     7  1  71%    74 

71        72%  Feb'10  ....     72%    72% 

'   97     Mar'10' 1   96%    97% 

99% 99      Feb'10-— '   99        99. 

II 
A    115     117     118%  Feb'10  ....  118%  118% 

F|   114% 11/     Feb'10  ....117     117 

A  *107     117%  J'ly  '07;....  

Oi    103%  Mar  10  ....   1033u  103% 

D;    96%    96%  Apr'101..-.'   96%    97% 

M       91      92%  Jan '09'....  ' 

J     110     113     Dec'09. 


101     105%  104%May'10  ....  104%  108% 


103      103%May'i:    ...   103%103% 
109%  Jan '09  

106      Feb'10  ....   .06      106 

Sale     loo         100''4     13  100      102 
Sale       9534        96-4  123     95%    97% 
103>2l03%     103%       4  102%101% 
102'>4Api'10 10234102>t 


a  10 
10034 
100J4 

95a4 
103 
*99% 

36 


100 

10138  103% 

104%  105 

90 

89=8 

96% 

96  34 

88% 

90 

103%  Lee '09  , 

102     Jan '03. 

104     May'10. 

101%  May'10  . 

10334  Feb'10  . 

90%  J'ne'06 

8934May'10  ....  1  89%    91% 
96%        96%'      5     96%    97<% 

90  Jan'lo  ....  90   90 

91  Dec'09 


103  %  101 

104  106 
1033H  103»4 


MISCELLANEOUS   BUNDS— Continued  on  ...a  Page 


Con  I  and  Iron 

Bult&Susq  Iron  s  15s 1932 

Debenture  5s a  19^6 

Col  *  A  1  Co  gen  s  1  g  5s..  1943 
Convertible  deb  g  5s. ...1911 
Col  Indu  1st  A  coll  5s  gu..  1934 
Contin'talClsts  t  gu5sg.l95L 
Gr  Riv  Coal  A  C  lstg  6s. .1919 
Jetl  A  Clear  C  A  I  lstg  5s.  192' i 
Kan  A  HC  A  C  1st  s  f  g5s.l9ol 
Pocah  Con  Collier  1st  3  f  5a.'57 

Sunday  CreeK  Co  g  5a 1944 

Tenn  Coal  gen  5a 1951 

Tenn  Div  1st  g  6s al917 

Birni  Div  lstconsol  6s.. 1917 
Cab.  C  M  Co  lat  gu  g  6s.  1922 
De  Bar  C  A  I  Co  gu  g  6s. 1910 

Victor  Fuel  1st  s  t  5s 1953 

Vatron  Coal  AColst  g  5s. 1949 


J-D 
M-S 
F-A 
FA 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
A-0 
J-J 
J-D 
F-A 
J-J 
M-S 


98 
78% 

100 
97 
7934 

ioo" 

99%  100 
83       85 

10134 
106 
105 
I06 

103 
107 

90 

94       96 


99%  Nov'09 

94  Dec'09 
96%  May'10 
93%  Mar'10 
78%        78  "- 

107%  Dec  '04 
102=8  Apr'06 
107     May'97 

1 05  %  Dec  'Ob 
88  Sep  '09 
73     Feb'O', 

102%  Apr'lo 

106  Apr'K 
106  Mai'li 
110  Jan'o. 
100     Jan'l 

87     Aug'Ot 

95  95 


96       98 
93       93% 

77%    82% 


102%  104' 
105%  107 
106     107 


100     100 

95"  ioo" 


Manufacturing  &  Industrial 

.1936 

J-J 

78       78% 

78 

78% 

11 

77% 

84% 

.1928 

A-O 

1011%  101\ 

101% 

101% 

3o 

10034 

103 

Am  Cot  Oil  ext  4%s 

.1915 

H-S 

96%  8ale 
100     Sal. 

96% 
100 

96=8 

100=8 

6 

96% 

98 

Am  Hide  A  L  1st  s  1  g  6s. 

.1919 

4 

100 

102 

Amer  Ice  Secur  deb  g  6s. 

.1925 

A-0 

70%    73% 

73% 

73% 

1 

70 

73% 

Am  Spirits  Mtg  1st  g6s. 

.1915 

M-S 

94     101 

91 

94 

I 

94 

96 

Am  Thread  1st  col  tr  4a. 

.1919 

J-J 

93 

93 

May'10 

90 

93% 

Am  Tobacco  40-yr  g  6s. .. 

.1944 

A-O 

105%  106 

10534 

106% 

34 

104% 

109 

4s 

.1951 

F-A 

78%  Sale 

7834 

79% 

4. 

76% 

80% 

Beth  Steel  1st  ext  sf  5s. 

.19'Jl. 

J-J 

87     Sale 

86% 

87% 

54 

86% 

89=4 

Jent  Leather  20-year  g  58.1926 

A-0 

99=8  Sale 

99% 

9934 

58 

9834 

102 

.1951 

F-A 

79 

79 

79 

'. 

76% 

83% 

Corn  Prod  Ret  s  f  g  5s... 

.1931 

M-N 

94       96% 

94=8  Apr'10 

94 

97 

.1934 

M-N 

94       95 

94 

May'10 

93% 

96% 

iMstil  Sec  Cor  conv  1st  g 

5s. '2 7 

AO 

69%    70 

70 

70% 

20 

70 

74% 

E  I  duPont  Powder  4  %s 

.1936 

J-D 

87       89 

88%  May*  10 

.... 

87 

88% 

•No  price  Friday;  latest  bid  and  asked.  oDueJan   bDueFeb   eDue  May  jDno  J'ne  fcDue  J'ly  fcDue  Aug    oDueOct     »DueNov   «DueDeo    /FUfc 


May  21  1910.1 
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BONDS 

S.  Y.  STOCK  KXCHANQK 
Wkkk  Kmdino  May  20 


Pennsylvania  Co— (Con) 

Guar  15-25  year  g  4s 1931 

CI  &  Mar  1st  gu  g  4  4s. .1935 
CI  &  Pgen  gug  4  4s  ser  A. '42 

Series  B 1942 

Sones0  3  4s 1948 

Series  D34« 1950 

Erie*  Pitts ga g3  4s  B.1940 

Series  C 1940 

Qr  Rife  I  ex  lstgu  g  4  4s  1941 
Pitts  Kt  W&  C  1st  7s.. .1912 

2d7s 1912 

3il  7s /11912 

Pitls  V*  Asli  1st  eon  5s.  1927 
PCC&St  Lgu4  4«A...194d 

Series  B  guar 19  42 

Series  C  guar 1942 

Series  D  4s  guar 194«"i 

Genes  E  34  guar  g 1949 

Series  F  4  s  guar 1953 

C  St  L<&  P  1st  con  g  5s.  1932 
t'ensacola<fc  All  See  L  <fc  N'asn 
Peo  &  East    See  C  C  C  <fe  St  L 

Peo  .«<  Pole  Uu  1st  g  6s 1921 

:>.„  *old  4  4s 61921 

Pere  Marquette — Ret  4s..  1955 

UliiSs  VV  m  os 1921 

Flint  ds  P  Al  g6s 1920 

1st  cousol  gold  5s 1939 

Pt  Huron  Div  1st  g  58,1939 
Ssl'  Tuscfc  H  lstgu  u  4s.  1931 
Phil  U  &  VV  See  Penn  Kit 
Philippine  Ry  lsi  30-yrsl4s'37 
Pitts  (Jiij  <fc  St  L  See  Penn  Uo 
Pitts  cleve  &  Tol  See  B  &  U 
Pitts  Ft  VV  &  Ch  .See  Penn  Co 
Pitts  AlcKeesJi  Y  SeeN  YCen 
Pitts  Sli  &  L  E  1st  g  5s.. .1940 

1st  consol  gold  5s 194:< 

Pitts  <fc  West    See  B  <fc  O 

Heading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent,  coll  g :4s.. .1951 
tteusseiaer  <fc  Sar    See  D  <fc  H 
tticli  &  Dan    See  Soutli  Ry 
Rich  &  Aleck    See  Southern 
Rio  Gr  West  See  Ueu  cfc  Rio  Ui 
Roch  cfc  Pitts    See  B  R  &  P 
Rome  Wat  &  Og    See  N  V  Cent 
Rutland    .see  M  1'  Cent 
Oils  Tus  &  H     iee  Pere  Alarq 
OtJo&  Or  lsi  lstg  4s. ..1947 
St  L  &  Cairo    See  Mol)  &  Ohio 
it  1.  it  Iron  Alouut    .See  Al  P 
St  L  M  Br    See  T  RR  A  ot  St  L 
St  Louis  &  S  F—  ;>eug  Os.1931 

General  gold  5s 1931 

8t  L  «fc  S  F  RR  cons  g  4s. .'96 

Gen  16-20  yi  5s   1927 

South w  Div  1st  g  5s..  194  i" 

Retunding  g  4s 1951 

K  O  Ft  S  <fc  Ai  cong  6s..  1928 
K  C  Et  S  <fc  Al  Ry  ret  g  4s  1936 
KC<fc  Al  R&  B  lstgu  58.1929 
Oz'rk&ChU  lstgu 5s  g.1913 
St  Louis  So  See  Illinois  Cent 
StLSW  1st  g  4s  bdctfs.1989 
2ct  g  4s  mc  bond  ctls...£>1989 

Consol  gold  4s 193'.; 

Gray's  PtTer  1st  gug  5s  1947 
St  Paul  &  Dul  See  Nor  Paciiic 
St  P  Alinu  &  Man  .See  Gt  Nor 
jt  P  &  iNor  Pac  See  .Nor  Pac 
dtP  <&S'x  City  SeeCStPMcfeo 
8  A  <fc  A  Pass  1st  gug  4s.. .1943 
3  F  <fc  N  P  1st  sink  I  g  53.1919 
Sav  E  &  West  See  A  tl  Coast  L 
Scioto  Val  tfe  N  E  See  Nordi  W 
Seaboard  Air  Line  g  4s  _..195u 

Coll  tr  refund  g  5s 1911 

Adjustment  5s oi040 

AU-iiirin  3U-yrlsi  g  4s.el933 

Car  Cent  1st  con  g  4s...  1949 

ElaOentfc  Pen  lstg  6s.  1918 

1st  land  gr  ext  g  5s...  1930 

Consol  gold  5s 1943 

Ga  c&  Ala  Ry  1st  con  5sol945 
Ga  Car  <fc  .No  lstgu  u  5s  1929 

8eab  &  Roalst5s 1926 

Slier  Shr  cfe  S«    .see  Al  K  &  T 
Sil  Sp  Oca  &  •J  see  Atl  coast  L 
Southern  Pucitic  Ce- 
roid 4s(Cent  PaccoU)_fcl949 

Registered /cl949 

2o-year  conv  4s ^1929 

Oenv  Pac  1st  rei  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  343../C1929 

Through  st  L  1st  gu  4s  '54 

&11&SA  Al<&Plst5s..l931 

Gila  VG&M  1st  gug  5s. 1924 

llous  E  <fc  W  T  1st  g  5s. 1933 

1st  guar  5s  red 1933 

H.  &  TClstg5sintgu..l937 
Consol  g  6s  int  guar. ..1912 
Gen  told  4s  int  guar..  1921 
WacotfeN  Wdivlstg6s'30 

A  <fc  IS   VV  1st  gu  g  5s 1941 

Morgan's  .La  cfe  T  1st  7s. 1916 

1st  gold  6s 1920 

No  ot  Cal  guar  gos 1938 

Ore  &  Cal  1st  guar  g  5s.  1927 
£>0  Pac  o!  Cal— Os  E  &  E.1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S.Pacof  N  Mex  1st  g  6s. .1911 

So  Pao  Coast  lstgu  4s  g.  1937 

TexcfcNOSabDivlBtgOs.1912 

Con  gold  6s 1943 


2< 


A  O 

Wl-N 


Q-F 

M-N 
J-J 
J-D 
A  O 

M-X 
A-C) 
F-A 

J-J 


A-O 
J-J 

J-J 
J-J 
A   O 


J    J 


J-J 

J    J 


Price 
Friday 
Man  20 


Hid 

Auk 

98l« 

K5V, 

105  4 

105  4 

105  4 

105% 

1057e 

105  4 

1119 

105  \i 

107  4 

105Sil074 

99 

94        94  4 


112      112  4 


90  4  100 
75H. 


1124 
105 
104  4 


91 


112      114  4 


9734  Sale 


95  >4    96  L4 


89 


106 


119 

10b4 


88 
1004 
8ia* 


Sale 


sale 
115 
Sale 


;-u'«   97a< 

89  90 
814  83 
77  Sale 
95     


Wee/fa 
Range  or 
Last  Sale 


Low 
97  4 
110 
1 1 0»4 

1()9:,4 

96 
90 
92 

»S34 

104  4 
106 

105  4 
107 
110 
1074 
1064 
1124 

98 
94 


Utah 
97  4 
.ran  '05 
Jan  '09 
J'Iv'09 
Aug'09 
May'08 
Apr'07 
Apr '04 
Oct  'OS 
Apr '10 
Jan  '10 
Oct  'ON 
Feb'OSl 
Jan '10 
Apr' 10 
.l.'ue'X)5 
Alar' 10 
Alar' 10 


111  4 Apr '10 


112  Feb  MO 
10()34  Dec '05 
75  4  Apr '10 
101  »4  Alar'10 
1114  Apr '10 
105  Deo '0! 
105     Apr'10 


91  4  Dec '09 


112     May'lO 
93'gJ'ly'97 

974  97^4 
97a4  Apr'10 
954        95^ 


90     May'lO 


Range 

Since 

January  1 


Low    High 
97  4    99 


106      10H 
105  4105  4 


1074  1074 
106  4  10734 


98 
94 


98 
94 


1114  112 


112      112 


75  4    79 
101a4   102<4 

1114  112  -4 


105      105 


112     112 


97  4  100 

97  4     97a4 
954    9734 


90       94 


120     Apr'10  ....   120     124 
105     May'lO  ....   105      10834 

1)0     Alai  1  :i     .    I   90        9 1  ia 

8738        88     1 104  I   87  4    90 
10O4  Apr'10:..   .11004  1004 

81 34        8.i     I    59  I   814    85 
116     Apr'10  ....1154  1174 

784       7838    ' 
1004Lec'O9 

97     Eeb'10 


89  4       89  4 

814  May'lO 

77  77  4 

101  4  Apr '07 


87        86  864 

984 104     Oct '09 


84  84 

993s  May'lO  . 
73  73  4    7s 

84      Alai'10 
914  Alar'10' 
103     Apr'10. 


n 

7734    82  34 

! 

1 
1 1 

"26 

97       97 

884    93 -\ 
80  4    82 
764    794 

6 

86       884 

1 

834    86 
993b  1004 

84     Sale 

99«e  100 

73  4  Sale 

8U        84 

89        93 

100      

100      

100    !ioo»j    iou34;    i  roo34  Too3, 

102     1044  Mar'10 104     104  4 

1(.434  Apr'10 Hl04:,i  10434 

106     Apr'10  ....'106      106 


7034     7334 
84       87 
91        914 
103      103 


106 

905s 

1014 
96 

91 

88 
Sale 
96  4 

884 

89  4 

1064 

Saic 

914 
1074 

10. 


1104 

109 
93 


10534 


96  4 


♦  100 

iio" 


1004 
1004 

109 

1004 . 

84 
10l34  . 
100      . 


93 


90  4 
90 

100  4 
96 
97 
88  4 
914 

1114 
10434 
106  U 

106  4 
110  4 
109  4 

94  4 

1 19 -4 

107  4 
122  4 
116 
112 
104 
1044 
1144 
116 
101 

90 

101  % 
102 


91 

Alar1 10 
1.0114  503 

96  4 1   !i9 
Eeb'10 

89     I  "26 

914  1 
Apr'091 
Sep  '09 
AIay'09 
J  an ' 1 0 
1  104 
Nov'09 
Apr'10  ™.'i   94 


90  95 

90  W 
99  4106  4 

96  97»4 

97  97 
88  89  4 
914  94 


...  105      105  4 
1  1094  1104 


Alar'lo 
Jan  09 
<mK'08  ' 
.\ov'06 
Eeb'117  ' 
Alai"09  ] 
J'ne'08  ' 
Dec '04  ' 
Alav'07 
Alar'10 
J'ly-09  . 
Aluy'10  . 
Nov  09  . 


98  l4 


U9l4  1194 


101      101 


10141024 


BONDS 

N.  Y.  STOCK  EXCHANGE 

WBBK    ENDtNO  MAY  20 


3* 


Price 
Friday 
May  20 


80  Pac  RR  1st  ref  4s 1955  J-J 

Southern— 1st  con  g  5s 1994  J-J 

Registered 1994  J.J 

Develop  &  gen  4s  Ser  A.  1956  A- 0 
Alob<&  Ohio  coll  trg  4s..  1938.M-S 
Afem  Div  1st  g  44-58...1996  J-J 
St  Louis  div  1st  g  4s. ...1951   J.  J 

AlaCen  R  1st  g  6s 191 81  J-J 

Atl<fe  Danvlstg4s 1948  J-J 

2d  4s 1948|  J- J 

Atl&  Yad  1st  g  guar  4s.  1949 

Col<fc  GreenvlstOs 1916 

K  T  Va  &  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

M  Ten  reor  lien  g  5s 193S 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  <fe  Ohio  1st  g  6s...  1925 
ilob.%  Bir  prior  lien  g  6s  1945 

Mortgage  gold  4s 1945 

Rich  <fe"Dan  con  g  6s 1915 

Deb  os  stamped 1927 

Rich  cfe  Aleck  1st  g  4s. ..1948 
80  Car  &  Ga  1st  g  5s. ...1919 
Virginia  Mid  ser  G 6s.. .1916 

Series  D  4-5s 1921 

Series  E5a 1926 

General  5s 1930 

Guar   stamped 1936 

W  O  &  W  1st  cy  gu  4s. .1924 

West  N  C  1st  con  g  6s. .1914 

S  &  N  Ala     .S'e*  Lcfe  N 

Spokane  Internat  lstg  5s  1955 

'I'er  A  of  St  List  g  4  4s. .1939 

1  1st  con  gold  5s.  ...1894-1944 

Gen  refund  s  t  g  48 1953 

St  L  M  Bge  Ter  gu  g  5s.  1930 
Tex  &  N  O    See  So  Pac  Co 

Tex  .ferae  1st  gold  5s 2000 

2d  goldinc5s <j'2000 

La  Div  B  L  1st  g  5s 1931 

W  Alin  W<fe  N  W  1st  gu  5s  '30 

Tol  <fe  O  C  1st  g  6s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  &  AI  1st  gu  g  4s 1990 

Tol  P<fe  W  1st  gold  4s.. ..1917 
TolStLdb  Wprlieng3  4s.l925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

TorHam<fe  Butt 1st  g  4s./tl946 
I  lister*  Del  1st  con  gos  1928J 

\>     1st  refund  g  4s 1952 

Uu  Pac  RR  <&  1  gr  g  4s  ...1947! 

Registered 1947 

20-yr  conv  4S 1927 

1st  &  ref  4s #2008 

Ore  Ry  &,  Nav  con  g  4s.  1946 
Ore  Short  Line  lstg 6s..  1922 

1st  cousol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah<fe  Nor  gold  5s.. 1926 
UniNJ  RR  <fe  C  Co  See  Pa  RR 
Utah  Central  <S'ee  Rio  Gr  Wes 
Utah  cfe  North.  See  Un  Paciiic 
Utica  &  Black  R  See  JS1  Y  Cent 

\!  andalia  consol  g  4s 1955 
era  Cruz<&Plstgu4  4sl934 
Ver  Val  Ind  &  W    See  Alo  P 
Virginia  Alid    See  South  iiy 
Va  &  Southw't  1st  gu  58.2003 
1st  cons  50-year  5s 1958 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lieu  equip  s  fd  g  5s. .1921 
1st  lien  50  yr  g  term  4s.  1954 

1st  ref  and  ext  g  4s   1956 

Det<feCh  Ext  lstg  5s..  1941 
Des  Aloiu  Div  lstg  4s. .1939 

Odd  Div  1st  g  34s 1941 

Tol  &  Ch  Div  1st  g  4s.  ..1941 
Wab  Pitts  Term  1st  g  48.1954 

Trust  Co  certts 

2d  4:old  4s 1954  J-D 

Trust  Co  certts I  ....' 

Warren    see  Del  Lac  cfe  West 
Wash  Cent    See  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945  FA 
West  Maryland  lstg  4s.  ..1952  A-O 

Gen  &  conv  g  4s 1952  A-O 

TrustCocertfs ' ' 

WVaCeut<fe  .P  1st  g  6s  1911  J-J 
WestN  Y&  Pa  1st  g  6s. .1937,  J-J 

Gen  gold  4s 1943  A-O 

Income  5s rfl943  Nov 

West  No  Car    see  Soutli  Ry 
Wheel'g  <fe  L  E  1st  g  5s.  ..1926  A-O 
Wheel  Div  1st  gold  5s..  1928  J-J 
Exten  <fc  Imp  gold  5s. ..1930  F-A 

RR  1st  cousol  4s 1949  M-S 

20-year  equip  s  f  5s  ...1922  J-J 
Wilkes  <fc  East    See  Erie 
Wil  ife  Sioui  E  See  St  P  Al  &  All 
Wis  Cent  50-yr  1st  gen  4s  1949  J.J 
Sup&DuldiY& term  1st 4s'30  M-N 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929  j .  j 

Convertible  4s 1936  M-S 

All  ch  State  Telep  1st  5s  . .  1 924  F-A 
.N  YTele,)  lst<fe  gens  i  44s.  39  .M.N 

PacTel<fe  Tel  1st  5s 1937  J.j 

West  Union  col  tr  cur  6s. 1938  J.J 
Ed  and  real  est  g  4  4s. ..1950  m-N 
Conv  4s,  Series  A 193  6  Ai-N 


Rid         ash 

94  4  Sale 

106     Sale 


77       7734 

87       88 
10341074 

81       83 

106     

91 

83  4    85 


A-O 
J-J! 

j-j! 

M-N 
M-S 
A-O 

J-J! 

J-J  I 
J-J 
J-J 
J-J 

A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 
J-J 


J-J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


104  4 


Hi 


10934 

112 

1064 

67 
114 


10534 


105     108 
104     


lOJ1* 

1074 

1044 

1054 

106      

107  4 

89      

106  4  106  4 

106 

107^ 

115 

07  34     98  L4 
109      


109 

60  4 
-    99 

98-,8 
109 
105 
1044 


87  4 
104 


Sale 

70 


Week's 
Range  or 
Last  Sale 


Lom       High 

94  4       944 

1 0534      1 06 

110     May'09 

77  4 

87 

Apr  10 

May'lO 

Sep  '08 

92  4  Oet  '09 

92     J'ne'06 


77 
87 

110 
82 

108 


109 
110 
112 
106 
65 
1123, 


J'ne' 

Fell1 
May 
Feb 
Nov 
Apr 


114  4  Eeb 
1 1538  Apr 

82  Nov 
1064  Apr 
105     Apr 

75  Oct 
103  4  Alar 
112  Oct1 
108  4  Dee 
107»4  Dec 
1074  Mar 
107     Dec 

91  Feb 
1054  Apr 


112 
109 


93 

ao^ 
794 

8434 


101 4  sale 


10658 
965s. 
944 

1144 

109 
934 


Sale 
96  7f 

1144 

1113* 

94     I 


106\  Sep  '09 
107 3s  Apr'10 
112         112 

97  4  Apr'10 
109     May'lO 

109         10J 
70     Mai '10 

103  Sep  '09 
106  4Nov'04 
112  4  112  4 
1  12      Sep  '09 

104  Alar'10 
94^  Alar'lu 
93  Apr'10 
90  Apr'10 
79  4  May'lO 
83*6  Alay'lO 
90  4. Mar  10 

106  Jan '10 
86     Oct  '09 

101  ■'•a  1015e 
«8 4  May'lO 

105  4      106 


;5        Range 
Since 
January  I 


^•■c 


No  Jjow  High 
61  94  954 
29  104     IIP4 


85     7634    81 4 
1     87       90  4 
...  110     110 

...1  804  87 


110  Uu 

111  41144 
106  100 


11234  H334 

11334  1144 


106  4  106  4 
105   10734 


1034  104 


1074  107ss 

"9i"  "9"i"' 
105  4106 


..  I07'h107  4 
2  112  115  4 
..  97   98 
..  109  1094 


1  109 
..  70 


1124 
70 


6  107  4  1124 


99  4  104 
90  4  94  4 


I  92 
!  89 
<   784 
i  834 
90 
106 


93  4 
90 
81 
864 
91 
106 


96  s8 

95 

115 

1104 
93  4 
94 


9b4 
95  4 

115 

111 
93  4 
Jan  '09 


81 1  99s4  102 
....':  984  1014 
403  10434  1164 

34,   963s    98  4 

4  943,     984 
3   114      117 

5  1104  1134 
ll   92        94  4 


1053i ;1074Dec'09 


924. 


105 

95 
108 
101 

86 

* 

82 

71 

105  4 


111 

97 
10834 
Salo 
100 
102 

85 
Sale 


OS     Nov'08  . 

96     Apr'10....     96       96 


75 

80       82 

38  40 

39  4  Sale 
4  5 
434      5  4 


110     Out  '09' [ 

VS     May'lO1 - 

108  4      10841      7 
101         10L  3 

]00     Dec'09l 

1014     10141      2 

uo    Alar'lu! 

70  4       72  4  474 

lo74  Alar  10 

83     Dec'09 

75     Apr'101 

90     Jau'lOl.... 

384  Alay'10 

384       40    I      4 

5     Alay'101 

54  o4      5 


97  98^ 
10/411334 
100      103  4 

ioi"  i'o'i" 

90        90 
66  4    77  38 
107  4  10734 


75 
00 
384 
37 
4 


764 
90 
52  4 
64 
114 


4  4    12  4 


894    884  May'lO 884    904 

844  Sale   1   84  4        84 '«l    10     84        864 
7i3aJ?eb'l0|...JI   m       73 

I    734  Apr'101....     684    744 

100      1004JSov'u9 

109      11034  1104  Apr'10  ....  110      11034 


90 


9: 
34 


Alar' 10  . 
Feb '07 1 


9  J1. 


92 


104     10434  Feb'101, 

104    UOi     JanlOl, 

994 1054Dec0a!, 

81     wale   ,81  81 

* 964    99     Dec'081 


..'  10434  10434 
..'  104      104 

sftfi"  "s7*4 


91 
90 


Sale 
91 


9034        91     i    20;   90        95 
93     Apr'10  ....;  924    94 


90'8    91        91  92  2     90        93 

10134  Sale     101         1014    83  100      1064 

97        98        9834  Apr'10 984    99 

964    97    I   964       97     I   37     964    99 
964  Sale  !   9634        97     I   15     96  4    99^ 

994    99     Alay'10  ....  '  99     1004 

954    964     96^ Alay'10  ....  '   95        974 
lOl^  102      1014May  10....  100  4  102*4 


.MISCELLANEOUS    BON  DS— Concluded. 


Uanii luctdiiiig  A    Industrial 

Gen  EleclrTc  deb  g  34s..l94'J 

10-yrg  deb  5s 1917 

Int  Paper  co  1st  con  g  os.lolf 

Consol  conv  s  t  g  6s 1935 

Int  St  Pump  1st  s  1  5s 1929 

Lackaw  Steel  1st  g  6s 1923 

Nat  Enam  &  Stpg  1st  5s..  192 
N   1  Air  i-.rake  1st  conv  Us  '-^8 
By  Steel  Spga  lets  f  5s...  1921 
Repub  1  <fcb  lstife  coltros.  1934 
Union  Bag  <fc  P  1st  si  5s..  1930 

Stam  pid 

B  a  i.ealh  uo  8  f  deb  g6s..l913 
US  Realty  &  I  conv  deb  g  5s '24 
US  Red&  Ref  1st  8  1  g  68.1931 
.  U  S  Rubber  10-yrcoll  trOs.'lS 
U  S  Steel  Corp— (  coup  .<<1963 

Sf  10-60  yr  5s.  )  reg  ..«1963 


F-A 
J-D 
F-A 
J-J 
M.S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 

M-N 
M-N 


83 

1404    

101      102 

854 

934 

96  4    98 

95 
104     i'0'7" 

98 

1043gl05 


104  4105  4 

89     Salt 
87 

103  4  Salt 
1044  Sale 
1034  Sale 


82 
139 
101 

86 

92  4 

96  4 

95  4 
103 

97 
104 

93 

93 
104  4 

89 

88  4 
1034 
104 
1034 


.I.111  '1' 

1404 

DM  4 

May'  1 0 

94 

90'. 

May'lO 

Alay'll 

May'lO 

Mar'H 

May' K 

Aluy'10 

Apr'10 

8  J 

Apr'10 

1034 

104  4 

104  4 


82       82 

61 

136     147  4 

16 

101      105 

84       894 

It 

92  4    964 

6 

964  100 

95  4    97:V 

102     11434 

964    9s4 

103  4  101 

93       90  4 

93       964 

104  4104'14 

1 

88       94  4 

88       904 

44 

10241044 

28  3 

103      105  4 

1 

103  4  10534 

Maniilin  iiii.ng  A   Industrial 

Va-Car  Chem  1st  15-yr  5s  1923 
vVestmg house  E  &  -Usl  5s  '31 

.HlNcelliuieous 
Adams  Ex  col  tr  g4s...      1948 
Armour  &  Co  lstrealest44s'39 
Bush  Terminal  1st  4s.  ...1952 

Consol  6s 1955 

ClncJcifc  t  Yard  col  g  53.1915 
Oet  M  &  AI  Id  gr  incomes.  .1911 
lustitfor  Irrig  \Vks.4  4s  1913 
Int  Alercan  Alarine  44s..l9vi2 
Int  Navigation  lata  16s. 1929 
Newp  Ne  Ship  &  D  D6siil990 
N  Y  Dock  50-yr  1st  g  4s..  1951 

Providence  Seo  deb  4s 1957 

Provident  Loan  Soc  44s.  1921 
S  Yuba  Wat  Co  con  g  6s. .1923 
Wash  Water  Pew  lot  5s..  1939 


J-D 
J-J 

M-S 
J-l> 
A-O 
J.J 
J-J 
A-O 
M-N 
A-O 
FA 
J-J 
F-A 
M-N 
MS 
J-J 
J   J 


99 

994 

89  3g  Sale 

93  4  Salt 

9134 

92 

893, 

97 

99 

95  4  105 

35 

40 

96  4 

65  4 

Salt 

81 

96 

93 

86  68 

90 

loo 

103 

984 
89 


994 
893,, 


93  93  4 

9134       92 
884  Mar'10 
98     Apr'10 

100  Jan '08 
40  Jan 'Hi 
97  4  Mar'10 
65  66*4 
80  May'lO 
95  Dec  '01' 
93  4  Alar'10 
90  Alay  10 
95     J'ly'09 

112     J'ly'04 

101  Feb'IO 


25 


96  4  100 
874    93 

92  93  4 

914  94  4 

88  4  S9 

96  4  98 


40        40 
96  4    98 
63       714 
80       83 


934    94 
90        90 


101      101 


No  price  Friday;  latest  bid  and  asked  this  week.   6  Due  Feb  d  Due  Apr  e  Due  May  (/Due  .  rue   h  Due  J^ly    ftDuo  Aug  oDueOct  pD»e  Nov   s  Option  Sal* 


CHICAGO  STOCK  EXCEA^E -Stock  Record- Daily.  Weekly  and  Yearly 


STOCK » 

—HIGHEST. 

ANL  LOWEST 

.8.1 /.A.    J'RICES 

Sata 

STOCKS 

hanqe  ,0. 

Hanqi  len  PrtvtoUi  1  tat 

■j!  the 
Week 

CHICAGO    STOCK 
EXCHANGE 

1010 

UMS), 

Saturday 

May  1  1. 

Monday 
Mai/  16. 

Wnlnesdaii 
May  is. 

l'h  1,1 
May  10. 

Friday 

Man  20. 

May 

17. 

•iliarv, 

Lowes'. 

Hbjhcy 

Lvweil 

Hvihcs: 

•170      185 

►170 

is;, 

*170 

185 

*170      185 

l.n 

185      Mch'10 

llai'roads 
Chicago  City  Hy 100 

185     Mch    , 

185     Mch    1 

180      Mch 

191     Feb 

•2%      :(i- 

:jl., 

3% 

*2% 

31- 

•21  •>       3l-> 

j.ait  Soli 

i          Feb'10 



Chicago  &  Oak  Park. .100 

2%  Jan 

"■2  Jan  - 

11;   OCt 

•i     -Ian 

*S         7% 

*6 

71., 

*G 

71- 

•6         71- 

Last  Sali 

7         Feb'10 

Do      pre!    100 

7     Jan      ■ 

7>2Jan    7 

5     Oct 

16     Jan 

99 

•is 

99 

♦98 

09 

98       08 

90        05 

*85          92 

180 

Chic  Kys  part  ctf  "1" 

90     May  It 

109     Jan    3 

yy.    Dec 

ll'ji-  .1  ./ 

►28 

►28 

28*4 

*28 

28% 

25 1-     28 

22       251; 

22'-.       23% 

2,511 

Chic  Hys  part  ctf  '  2" 

22      Mu\  18 

Jan    ■ 

3 1    Dec 

ran 

*n       Lia 

1 

11% 

*11 

11% 

11      11 

10        10 

*9           1 1 

100 

Chic  Hys  part  ctl  "3" 

lo     Feb    -; 

16     Jan   H 

loi-  Dec 

30     -.an 

*o'-- 

,,;., 

71. 

*5 

6% 

l>          6 

5          5 

*4U         51- 

105 

Chic  Hys  part  ctt  "4" 

5     May!'.: 

9i8  Jan     I. 

8 

13*2  Jan 

2 

28 . 

*2% 

2-1. 

*2l->       2% 

Last  Salt 

2i2      May'10 



Chicago  Subway 100 

21"  Apr  18 

5     Jan   U 

3'4  Dec 

29ij  Jau 

*2«        27Ij 

28 

"71- 

*25 

27% 

26        26 

♦22       26 

*22           251- 

25 

Ivans  City  Ry  &  Lt-.lOO 

26     May  18 

30    .'an    -: 

30    Dec 

.'2     .j'l/ 

*75        77 

7:, 

77 

*70 

751' 

*70        751 - 

Last  Salt 

76I2    May'Wi 



Do      pref 100 

69     Feb  17 

77     Mch  3li 

78      Dec- 

s  ,'"  May 

*18        10 

*17 

18 

*17 

INI- 

*17         1M-. 

Last  Sal, 

19       May'10 



\letropol  VV  S  Kiev. ..100 

16     Jan    1> 

10    MaylO 

lS'/i  Sep 

i:ii"  Dee 

571-     571. 

571- 

58 

*56% 

57 

*57        57i.i 

57        57 

56'2       56'" 

280 

Do     pref.. ..100 

51     Feb    , 

58    Mayli 

47      Jan 

Dec 

*16i->     18 

161 

18 

18 

18% 

*18         19 

17        17 

16           16 

350 

Northwestern  Kiev 100 

15     Apr    i 

is  .  Mavl7 

17     Nov 

.' ,     May 

* 67 

* 

67 

* 

67 

* 67 

Last  Sali 

70        Aug'09 



Do     pref 100 

03     Jan 

/  1      May 

*56        5  s 

57% 

571- 

*56 

58 

*57        58 

*57        58 

*57         58 

50 

South  Side  Elevated__10(i 

50>2  Feb 

58     Apr  25 

60     Jan 

(ii     May 

l.-ji,     l.'U 

13 

13'- 

121" 

121- 

12%     13% 

*12       13 

*12           13 

187 

Streets  W  Stable  C  L.lOl. 

1112  May  J) 

£4%Jai!     : 

29'4  Apr 

5 1      Dec 

* 00 

90 

90 

*50        70 

Last  Sali 

90         Apr'lG 



Do      pref 100 

Miscellaneous 

90     Feb    2 

104     Jan 

97     Feb 

1U-.     Dec 

97g        !)" 

10 

10 

9% 

9% 

9%       9% 

9%       9% 

95S          9% 

350 

American  Can 100 

0     Apr  28 

13%  Jan   ]( 

Vn  Jan 

l.'ji-  Nov 

735 

73% 

731- 

7314 

73% 

73         73 

*73        74 

73%        7313 

460 

Do      pref IOC 

71%  May  : 

R2     Jin      ' 

71%  .lan 

Kj     J'n.; 

*240     250 

240 

250 

1=240 

250 

*240      250 

Last  Sale 

250      MavTO 

__  -- 

American    Radiator..  IOC 

240     Apr  25 

250     May  1, 

200    Jan 

22.,'j  Oct 

*132      135 

►132 

135 

*132 

135 

*132      135 

Last  Sail 

135     May'10 

.  .    _ 

Do      pref 100 

130     Jan  2t, 

135     Apr    4 

126    Jan. 

111       .117 

84        84 

84 

84'- 

83!o 

83% 

83%    83% 

8312    831- 

83l4       83% 

702 

Amer  Shipbuilding. ..100 

72      Feb    , 

841-   Mayll. 

54'8  Apr 

►  Hi  Dec 

*T10l*  llli- 

+  110l-> 

1111- 

111 

111 

*110     112 

*110      112 

-110         112 

80 

Do      pref 100 

109     April 

112     Jan   11 

101     Feb 

1  1  2       Sep 

1367g   136?{ 

137 

137 

*136l* 

137 

135%  135% 

*136      13/ 

H36         137 

135 

Amer  Telep  &  Telcg 

133%  May  ; 

142%  Mch 

139     Aug 

145      NfV 

*35 

381- 

*35 

38% 

*35        38% 

Last  Salt 
Last  Salt 
Last  Sali 

s        June'09 
l4        June'09 
38        May'10 



Booth   (A)    &  Co 100 

Do      pref..      100 

Hooth   Fisheries  com 

is  -1  ti-- 

14  Ma\ 

10     M»V 

1     Jan 

5     jan 

*35        381- 

33     Feb    4 

3934  Jan     i 

-.  -      D-3C 

67        07 

*65 
*4934 

68 
50 

*65 

*49-% 

68 
50 

67        67 
*48        50 

67        67 
Last  Salt 

*66          68 
50        May'10 

53 

Do  pref 

60     Feb    7 
50     Jan   11 

74     Jan     4 
55     Feb  17 

48     J'ne 

5114   .IfMl 

.51"  Dec 

*49%     50 

Cal  &  Chic  Canal  &  D .  1 00 

.'  8     Apr 

*1           lie 

*1 

l'« 

*1 

1% 

*1          Us 

Last  Sale 

1           Apr'10 

Chic  Brew'g  &  Malt'g.. 

1     Feb    » 

1     Feb    4 

1     Apr 

1      Apr 

*2           3 

*2 
*43 

3 
44 

*2 
*43 

3 
44 

*2          3 

♦43        44 

Last  Sale 
*43       44 

212       Nov'09 
43%      43  U 

""16 

Do  pref 

2i8  Apr 
20     Mch 

-.1"  No/ 

*43        44 

Chic  Pneumatic  Tool  .100 

38i8.)an  21, 

47     Feb    1 

42     Dec 

115%  1151- 

114%  1151- 

110 

114 

111U  113 

114      11434 

114l2     116 

1,060 

Chicago  Telephone 100 

110     May  17 

137     Jan     0 

127      Jan 

140     Sep 

►148 

150 

149%  149% 

*148      149% 

Last  Salt 
*149      150 

2%       Mch'OS 
*149        150 

""60 

Do     rights 

150      150 

Chic  Title  &  Trust. ..100 

142i2  Jan  21 

163     Menu 

117     Jan 

152     Oct 

1131s  1131' 

ni3 

113% 

113 

113 

113      113 

*112      113 

*112         113 

207 

Common  w'th-  Edison  .100 

112     Mayll 

12U"Jan   11 

107     Jan 

mi2  J  lv 

1638 

16% 

16         16 

Last  Sal'. 
*16        17 

138        Feb'10 
*16          17 

"86 

Do     rights 

l%Jan  Lb 
15     May  : 

2     Jan   13 
22%  Jan     ! 

1534      1534 

Corn  Prod  Re;  Co  com 

17>8  Feb 

2jl*  Aug 

Last  Sale 

79%      Apr'10 



Do        do          pref 

79%  Apr    '. 

82     Feb  ;  > 

70i4  Mch 

8Si"  May 

100%  10034 

100 

100% 

100l4 

1001- 

1003g  1001- 

*10O      1001- 

*100        1001- 

401 

Diamond   Match 100 

98'2  Mch  11 

127     .an     B 

117     Jan 

1303j  Aug 

*78        791- 

*79 

80 

781* 

79 

*78        79 

78        78 

78          791- 

47a 

Illinois  Brick ..100 

70     May  : 

91     Mch2- 

38     Jau 

881'  Dec 

*44       

*44 

*44 

*44       

Last  Sale 

43%     Mch'10 



Masonic  Tempie 

43l2  Mch 

46    Jan     / 

43     Jan 

47     Sep 

58       58i4 

5712 
99 

c 
*l06" 

581- 
99% 

21 
1071j 

581 , 
99I4 

►106" 

581- 
991; 

21 
107l4 

58        58 
99%     99% 

* 21 

*106      107% 

58        581- 
*99      100 
Last  Sale 
Last  Sale 
*106      107 

58%       59 

99%       99% 

2%      June'Oy 

20        Nov'09 

10512    1051- 

888 
585 

""16 

McCrum- Howell  Co.-lOO 
Do     pref 

Mllw  &  Chic  Brewing 

40     Mcb  17 
99     MaylO 

59     May20 
10234  Apr  20 

*99        991  - 

*               21 

Do  pref 

20     Nov 

9778  Jaa 

21     J'ne 

*106      107% 

National  Biscuit 100 

103     May  : 

115    Jan    7 

119'j  Sep 

1221"  123 

12214 

12214 

123 

1231- 

*123      1231- 

1231^  1231- 

*123         124 

143 

Do      pref 100 

National  Carbon 100 

121     Mch  28 

125     Jan  Ik 

)18i4  Feb 

130     Sep 

*T08%  109 

+10834 

109 

107 

107 

*107      109 

108      109 

*109         110 

270 

104      Feb  24 

115%  Mch  23 

82     Jan 

1081-  Dec 

*110      119 

115 

115 

*116 

119 

*116      119 

►112      117 

*115        119 

4 

Do      pref.. 100 

112      Feb  10 

121      Mch3 

110     Jan 

124      Nov 

108-%  1083- 

108% 

113 

108 

10S 

10714  107% 

10712  1071- 

107-%     107% 

531 

People's  Gas  L&Coke.lOO 

i06i"  Feb   a 

11534  J    n    0 

102     Jau 

119'*  Aug 

159 

159 

-157 

159 

159      159 

Leist  Sale 
159      159 

11-16  Mch'09 
159        161 

"915 

Do     rights 

%  Feu 
55     Jan 

1      Mc'q 

160      160 

Sears- Roebuck  com..  100 

148     Feb    1 

1661"  Apr  14 

1691"  Dec 

1191"  1191- 

11912 

1191; 

120% 

120"j 

1=120      121 

*119      120 

120%     121 

302 

Do      pref ...100 

119     May  6 

122     Mch  14 

101     Jan 

121%  Oct. 

105      105 

105 

1051  j 

105 

1051? 

105      105>4 

105      105 

104%     IO5I4 

345 

Swift  &  Co 100 

101i2Jan  25 

109%  Jan     8 

1001"  Jan 

IKij  Aug 

*172 

183 

■=172 

183 

*=172      183 

Last  Sale 
Last  Sale 

7           Feb'09 
183      May'10 



Do  rights 

6     Feb 
119     Jan 

20     Jan 

*172      183 

The  Quaker  Oats  Co..  100 

162     Jan  lo 

186     Feb  .9 

162      Oec 

103'"  104 

*103 

1031- 

103 

103 

1031*  104 

104l4  104>4 

1=104        1041" 

248 

Do      pref... 100 

103     May  i 

106     Jan    U 

98i2  Jau 

105      Dec 

7           7 

7 

7l4 

*5 

6'; 

634       634 

678       6's 
Last  Sale 

*j%         7 
734        Apr'09 

570 

Unit  Box  Bd  &  P  Co. 100 
Do    pref 100 

5'4  Apr  2i 

153s  Jan    :: 

%  Feb 
3%  Mch 

1%  Mch 
!)i?  Jan 

* 18 

* 

18    ' 

* 

1« 

*15         18" 

Last  Sale. 

17        Mav'lOl 



Western    '-tone.. 100 

161"  Jan 

■  2's  Apr    . 

1 5     Feb 

25     Mch 

Chicago  Bond  Record 

Chicago  Banks  and  Trust  Companies 

150NDS 

1 

UuisiarA- 

Surplus 

Diizdend  Htccrd 

CHICAGO   STOCK 
EXCHANGE 

Inter 
est 

B'ds 

Range 
for 

NAME 

xng 

ktock. 

and 
Pro  fin 

Friday 

Range  or 

Sold 

In 

m 

Pei-     Las:  Paid 

Week,  ending  May  20 

i'trw 

May  20 

Last  Scle 

No 

Year  1910 

t 

T 

1908 

1909 

led 

% 

Bid 

Ask 

Lena           High 

Low 

High 

Calumet    National 

Sioo.ooi; 

542.487 

6 

(i 

An 

Oec     OJ,  6 

Amer  Strawb'd  1st  6s. 1911 

F  -  A 

9J34  Mch'10 

99% 

9934 

Chicago  City 

500,00u 

206  844 

10 

10 

J-J 

lan     '10   5 

Armour  &  Co  454s 1939 

J    -  D 

i91% 

Sale 

9178         92 

10 

91% 

94% 

Commercial    National.. 

r7,000,OOU 

3,639.99; 

U12 

Kll 

O-J 

Apr      10,  2 

Aurora  Elgin&Chic  o.l941 

A  -  0 



....        







Continental    National. . 

9.000,000 

5,329,99s 

8 

8 

Q-J 

Apr     10,  2U 

Cal    &  So  Chic  Ry  Co 

Corn  Exchange  Nationa 

3,000,000 

5,387.06-; 

12 

12 

O-J 

Vpr      10,  4 

1st  M  5s ..1927 

F  -  A 

102      J'ne'Oi 

Drexel  State 

200,000 

26,111. 

6 

9 

A-U 

Apr      10   5 

Cass  Av  &  1'  O  (bt  U  5s  T2 

J   -   J 

101%  Ocfoy 



Drovers'   Dep  National- 

600,000 

40S.157 

9>A 

10 

Q-J 

Apr      10   2% 

Chic  Board  of  Trade  4sl927 

J   .  D 

100     May'07 



Englewood  State 

200.001 

32,82o 

6 

6 

Q-J 

Apr      10,  1% 

Chicago  City  Ry  5s...  1927 

F  -  A 

102U 

Sale 

1021"      102'" 

32 

102 

10314 

First    National 

10,000,000 

0  1032020. 

12 

12$ 

Q-.M 

Jch31'10,3u 

Chic  Consoi  Br  &  Mlt  6s... 

J   -   J 

.--- 

103      Apr'04 



First  Nat  Englewood 

150,000 

169.998 

10 

10 

Q-M 

VIch31'10,2l2 

Chic  Consoi  Trac  4  Hs  193y 

J   -  L 

50      Apr'09 



Foreman  Bros  B  k'g  Co. 

1,000,000 

507,949 

Priv 

ate  Ba 

nk 

Chic  Auditorium  Ist5sl929 

F  -  A 

... 

96-34    Jan'Oj 



Fort  Dearborn  National 

1,000,000 

411,718 

8 

8 

Q-J 

Apr       10,2 

Chic  Dock  Co  1st  4s. .1923 

A  -  () 



oHamilton    National 

fOO.OOl 

(W) 

5 

5 

J-J 

Dec31'09,2I2 

Chio  Jc  RR  1st  Mg  os.  1945 

M-   S 

941 2     Dec '09 



Hibernian  B'k'g  Ass'n.. 

1,500,000 

846.775 

8 

8 

Q-J 

Apr   '10,  2 

Chic  No  Shore  Elec6s.l912 

A  -  O 

87       Feb'Oj 



Kaspar  State  Bank 

200,00i 

123.181 

10 

10 

J-J 

lan     10.  20 

Chic  Pne  lool  1st  5s.al921 

J   -   J 

87 

881" 

87     May'10 



84% 

87% 

La  Salle  St  National  .. 

1,000,000 

250,000 

Beg.  b 

us-.  Ma 

v.'io 

V.90,  p.1277 

Chic  Ry  5s 1927 

P  -  A 

100 

99%      100% 

3. 

99% 

10138 

Live  Stock  Exch'ge  Nat 

1,250,000 

471.992 

10  +  2 

10 

Q-M 

Mca31T0  2l2 

Chic  Rys  4-5s  series  "A' 

A  -  C 

tl'3% 

94I4 

9334  May'10 



9334 

95% 

Monroe   National 

300,00., 

64.671 

4 

4 

Q-l' 

May    T0.1 

Chic  i;ys  4-5s  series  "B" 

J   -  IJ 

80 

Sale 

80          80 

3 

80 

86 

Nat  Bank  of  Republic. 

2,000,000 

1.238.631 

8 

8 

Q-J 

Apr    TO,  2 

Chic  Kys  4-5s  series  "C 

F  -  A 

89% 

90i2  Mch'10 

.... 

901" 

91 

o.Matlonal  City 

1,500,000 

354.24! 

3 

6 

Q-J 

Vpr      10,  1% 

Chic  Rys  coll  6s. ..1913 

F  -  A 



100% 

100%  May'10 



100% 

101% 

250,000 

77.268 

., 

3 

Q-J 

Apr       10,1 

Chic  Rys  Fund  6.S..1913 

P  -  A 

.... 

1011"  Jul/liy 



_ 

North   Avenue  State 

200,000 

69,631 

2% 

5H 

Q-J 

Apr    '10,  1% 

Chic  Rys  Tern  Ctfs  1st  5- 



100%  Ap:'l(i 



100%  100 

North  Side  State  Sav'gs 

50,000 

23.681 

6 

6 

Q-J 

Ap.'     TO,  1% 

Chic  R  I  &  P  RR  4S..200: 

•J  -  ,\ 

66U  Aug'08 



. 

North   West  State 

200,000 

13.022 

Q-J 

Apr  TO,  1 

Collat  trust  g  5s 19L 

vl-    i 

_, 

66%  July'OS 



People's  Stk  ¥ds  State. 

300,000 

93.699 

Q-J 

Apr    TO.  2% 

Chic  Telephone  5s 192;; 

r  -  l 

102?* 

103      Apr'lli 



103 

103% 

Prairie  National 

250,000 

71,791 

.. 

Common w- Edison  5s.  1943 

A-    8 

J  -  J 

102 

1021; 

102%      102% 
100      J'ne'08 

b 

102 

102?s 

Prairie  State 

500,001 
250,000 

66.11: 
12.763 

8 

2 

6 
None 

Q-M 

M*ch3i'"l0  ll» 

Chic  r'dison  deb  6s. 1913 

Ua'lway    Exchange 

Jan     '08.  2  " 

1st  ir  5s.   .    July  192t 

A  -  O 

100      Apr'10 

100 

1001" 

Security 

300.000 

181  11 

IH 

Mil  31' 10,  U* 

Debenture  5s 192n 

♦1-  t 

100%  Aug'O'J 



South  Chicago  Savings. 

200.000 

83.001 

6 

6 

Q-J 

Apr    TO,  2 

Commonw  Elect  5s61943 

i\-  i 

1 

101% 

101-%      1017f 

3 

10134 

10234 

Sou  til  Side  State 

200.001' 

S.141 

Beg.   b 

us  Sep 

t.'09 

V.  89,  p.  817 

Illinois  Tunnel  5« 1928 

J   -  L 

.... 

80      Dec'08 



State  Bank  of  Chicago.. 

1 .500,000 

l,683.07i 

11 

12 

Q-J 

Apr    TO.  3 

Kan  City  Ry  &  Light 

Stock  Yards  Savings 

250.000 

185.511 

7 

8 

y-M 

Mch  31  TO.  2 

Co  5s 1913 

;v-  N 

96%    Dec'Oy 



Union  Bank  of  Chicago. 

200,000 

42.688 

6 

6 

VI  -N 

Vlay   TO,  3 

Knick'b  ker  Ice  1st  5s  1928 

A-  C 

95 

100 

96     Mch '09 



\Vendel1    State 

50.000 

8,138 

G 

None 

Q-M 

Dec3T08.H2 

Lake  St  El — 1st  5s.. .1928 

I    •   J 

80 

... 

831"  Feb'10 



82 

85 

American  Trust  &  Savs. 

3,000,001 

291.26^ 

8 

6 

Q-J 

luiy    '09,  2 

Feb 



16     Alay'Oi 



Central  Trust  Co  of  Ill._ 

2,000,000 

918.00.- 

7 

7 

Q-J 

Apr     '10,  1% 

Metr  W  Side  K — 

Chicago  Sav  Bk  &  Tr... 

K500.000 

111.772 

1>2 

6 

Q-J 

Apr      10,  2 

1st   4s 1938 

F  -  A 
J    -  J 

83 
J80 

821- 
Sale 

SI     May'10 
80           80 

2 

80 
80 

84 
80 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 

5,000,001 
50,00'. 

ll, 319,161 

6.224 

6 
4 

6 
4 

Q-J 
A-O 

Apr      10,  2     . 

Extension   g  IS 1938 

Apr9,  10,3 

Morrii    &  Co.   i  H      ..193U 

J   -  J 

8912May'lC 



89'" 

9314 

Colonla'  Trust  &  Savings 

600, 00^. 

513,288 

8  +  2 

8  +  2 

Q-J 

Apr      10,  2% 

North  West  El  1st  4S.1911 

vl-   1 

9412 

Bate 

U            .41- 

29 

9334 

901.1 

Drovers'  1  rust&Savings 

200, 00i 

100.342 

7  a 

8 

Q-J 

Apr      10.  2 

No  VV  G-L  <Sc  Coke  Co  5s  28 

Q  -  M 

99      Apr'll 

99 

99 

Farwell  Trust  Co 

1,500,00. 

228.9Q 

3 

QJ 

Apr     '!0,  1% 

Ogden  Gas  5s 1915 

n-  k 

94% 

i,434 

94           941- 

4 

92% 

96% 

First  Trust  &  Savings.. 

2,500,0  J. 

92,784.677 

li 

Q-M 

Vlch31T0.  4 

Pearsons- l'aft  5s 1916 

1  - 1 

yy'-j 

10038  Mch'09 



Guarantee  Trust  &  Sav. 

200,000 

6.245 

Ineorp 

orated 

1908 

V.87  p.1138  « 
Apr    TO.  2I2.' 

96 

96'"  Mch'10 



96% 

961" 

Harris  1  rust  &  Savings. 

1,250,000 

1.370.'.  61 

6 

9H 

Q-J 

4.60s  series  E 

VI-  N 
M  -  N 

97 
98l2 



97     Feo'li 

98'"  Mch'H 



97 
98% 

97 

98% 

Illinois   Trust  &  Savings 
Kenwood  Trust  &  Savgs 

5,000,001 
200,00 

8,297,281 
5S.00 

16  +  4 
6 

16  +  4 
6N 

7 

Q  J 

Apr    '10,4 

4.80s  Series  F 

Apr      10,  1% 

Peo  Gas  L  &  C  1st  6s.  1943 

A  -  C 

12134  Mav'O'j 

LakeVlew   Trust&Savgs 

200.00! 

41.101 

4J-S 

5 

Q-J 

Apr      10.  1%  , 

Refunding  g  5s 1947 

M-  ; 

102%  May'10 



102% 

io:s% 

Merchants'  Loan&TrCo 

".000. 000 

5. 55s. Ill 

12 

12 

Q-J 

Apr     10. 3 

Chic  Gas  L&C  1st  5sl937 

J  -  j 

tlOi'2 

103      Apr'K 

103 

1041" 

Metropolitan  Trust &Sav 

750.001 

;  05,99! 

6 

6 

Q-J 

Apr     '10,  H j 

Consum  Gas  1st  5s.l93(; 

l   -  I- 

JlOll" 

102      MchT 

102 

1021" 

Northern  Trust  Co 

1 .500,00, 

2,236.860 

8 

8 

Q-J 

Apr      10,  2 

Mut'i  Fuel  Gas  Ist5sl947 

M-  N 

1011"  uec'o1.) 

North- Western  Tr&Sav 

200.00; 

61,781 

6 

6 

J-J 

Jan      10.  3 

South  Side  Elev  4}^s.l92-i 

J    -   J 

92'2 

92-H 

92%         92% 

J 

92 

94 

Pullman   Trust  &  Savgs 

500,000 

220.21. 

8 

S 

Q-J 

July     10,  2     > 

Swift  &  Co  1st  g  5s___10H 

J    -    J 

100 

100     May'10 

100 

100% 

Sheridan  Tr  &  Sav  Bank 

200, 00L 

23.437 

Beg    b 

us.  J  ly 

12  0 

J  V.89.P.141  . 

Union  El  (Loop)    5s. .1945 

A  -  0 

87 

88      Apr' lu 

88 

88 

Stockmen's  'Trust  &  Sav 

200,000 

31.474 

5 

5 

J-J 

Jan  10,  2Ui 
Mch  31  TO.  2  1 

Union  Pacific  conv  4s. 1911 

V\-  N 

114      Nov'04 

Union  Trust  Co 

1.200,000 

1.092.087 

8 

*8  +  2 

Q-M 

United  Box  Hoard  col  6s'2c 

75 

70      Apr'10 

70 

70 

Western  Trus;  &  Savings 

1.000,000 

220,281 

6 

6 

Q-J 

Apr    TO,  U*' 

General  mtge  6s 

J    -   J 

7J 

80      Nov'09 

West  Side  Tr&Sav  Bank 

200,000 

90,051 

Began 

buslne 

ss  Se 

pt  5   1908 

Western  Stone  Co  5s.  .  1 909 

A  •  0 

85%  JulyOs 

VVoodlawn  Tr&SavBan  . 

200,000 

4S.248 

6 

6 

Q-J 

Apr     10.  2 

Nota. — Accrued    interest 

must 

be  added  to 

all  ('hlcago  h 

ond 

c  rices 

•Bid  and  asked  prices:  no  sales  were  made  on  this  aay.  IMch.  29  (close  ol  business;  lor  national  banks  and  Mch.  30  (opening  of  business!  lor  Stat* 
Institutions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  b  Due  June,  k  Also  20%  In  stock,  n  Capita!  and  surplus  to  be  Increased. 
uApr.4'  10.  0  Dividends  ar^  paid  Q-J.  with  extra  payments  Q  F.  s  In  audition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank. 
t  Oex:    31   1909.  u  Stock  increased  in  1909.  v  In  additio.i  tie  euuivaliff    01  1%  came  from    F'lrst  Trust  &  Sav.  Hani  u  Hamilton  National 

Ban*  absorbed  by  the  National  City  Bank.     See  V.  90.  p.  538       z  Capital  increased  to  S8. 000. 000.     Sec  V.  90.  p.  599 
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Volume  ot  Business  at  Stock  Exchanges 


TRANSACTIONS  AT   THE  NEW  YORK  STOCK  KXCIIANOE 
DAILY,  WEEKLY    -ND  YEARLY. 


II  ,,  <  *  n'linq 

May  20  lino. 


Saturday  — 

Monday 

Tuesday 

w  ednesday 

Thursday 

Friday 


Total 


203,605 

352,498 

294,538 

237 ,06.5 
218,199 
247,408 

1,553,31-3 


Par  value. 


SI  7, 5 13, 000 
29,569,800 
25,023,800 
20,183,000 
17,949,900 
20,<158 .300 

S131.107.800 


87,733,000 


State 

Hands 

S55.00! 
47,001 
so,  001 

109,000 
96,500 
27,500 


$415,000 


U.  S 
Bonds. 


S5.000 


S5.00II 


Sales  at 

New  York  Stock 

i:-c'innqc 


Stock, — No.  shares... 

Par   value... 

Bank  shares,  par 

Bo/i'l  t. 

Government  bonds... 
si.il,    bonds — 

Rlt.  &  misc.  bonds... 


Total   bonds. 


II  ,  ek  i  ndimj  Man  20. 


1910. 

1,553,313 

S131.107.SOO 
$21,800 

$5,000 

415,000 

7,733,000 


$8,153,000 


1009. 


3,381,607 
$309,895,800 

SI, 000 

$  1,000 

1,01.5,600 

23,460,300 

$24,488,900 


Jan.  1  to  Man  20. 


78,440,395 

$7,079,898,900 

$454,200 

$101,500 

23.803,200 

288,193.500 


$310,278,200 


101)0 


75,828 

$7,019,195 

$37 

$198 

17,275 
550,353 


7.57 
07i 
001 

701 

.701! 

,300 


$567,827,700 


DULY    TRANSACTIONS    AT   Trl'i    BO  <  TON    AND    PHILADELPHIA 
EX"  'ANGES, 


Week  ending 
May  20  1910. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 74,32 


Boston. 


Listed 
shares 

9.41S 
19,042 

12.301, 

13.51S 

li.oo; 

8,971, 


Unlisted 
shares 


Bond 
salei 


Philadelphia. 


7,787 
10.603 
14,013 
1 1 ,032 
11.232 
10,571 


$6,610 
17,242 

27,080 

4 ,020 

38,960 

22,842 


Listed 
shares . 

8,803 
17,180 
17,520 
11,468 
15,666 

9,059 


65,3281     S118.554I        79.705 


V  misled 
shares 


36.442 


Bond 
sates. 


$26,700 
33 .000 
36,720 
64,730 
44,425 
24,200 


$229,775 


Outside  Securities 


All    bond    prices  are   now   "and   interest'    exce.ri    where   marked    '  i. 


Street  Kai'ways 

.Vcw   York  Cuy 
Bleeck  St  &  FUl  F  stk.  100 

e  1st  mtge  4s  1950. J-J 
eB'y  ft  7th  Ave  stk. .100 

e2d  mtge  5s  1914. .J-J 

Con  5s  1943— See  Stock 
B'way  Sim  1st  5s  gu  1924 
eCent'i   Crosst'n  stk-.ioc 

e  1st  mtge  6s  1922. M-N 
tCen  PkN&E  Rstk.100 
eChr't'r  &  10th  St  stk  lot 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. ..J-L 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 10o 

e  Scrip  6s  1914_..F-A 
e  42d  &  Gr  St  F'y  stk.lOo 
42d  St  M  &  St  N  Ave.100 

e  1st  mtge  6s  1910. n-t 
2d  income  6s  191 5. J-J 
Inter- Met — See  Stk  Excti 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  StU 
'  Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  M  5s'09ext  To  M-N 

Consol    5s   1948 F-A 

Sixth  Avenue  stock lou 

Sou  Boulev  5s  1945. ..J-J 
So  Fer  1st  5s  1919. ..AO 
Third  Avenue — See  Stock 

Tarry  W  P  ft  M  5s  1928 

YkersStRR5s  1946  Ai 
28th  &  29th  Sts  5s  "96  A-0 
e  Twenty-third  St  stk. 100 
Union  Ry  1st  5=  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  Kli— 

Con  5s  g  1931 A-O 

B  B   &  W   E  5s  1933. .A-0 

Brooklyn  City  Stock..  10 

Con    5s — S^e   Stk    Excli 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

Con  guar  5s — See  Stocl 

Bklyn  Rap  Trail — See  Stk 

Coney    Isl    ft    Bklyn. .101 

1st  cons   g  4s  1948. .J-J 

Con   g  4s   1955 J-J 

Brk  C  ft  N  5s  1939. J-J 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s     1944 A-O 

1st  4s  1951 — See  Stock 
N  Wbg  &  Flat  1st  ex  4  ",s 
Stein  way  1st  6s  1922. .J-J 

Other  CUies 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Dei>  6s   1917 A-O 

Columbus  (O)  St  Uy.. 100 

Preferred 100 

Colum  My  con  5s — See  Ph 

Crosst'wn  1st  5s  '33  J-l) 

«  Conn  Ry  ft  Ltgcom.100 

e  Preterred    100 

1st  &  ret  4  Hs— See  Stk 
Grand  Rapids  \iy  pref. 100 
e  Louisv  St  5s  1930..  J-J 
Lynn  ft  Bos  It  5s  '24  J-L) 
eNew  Orl   Rys  ft  Lgt.l0( 

e  Preferred    100 

Gen  M  g  4  4s  '35 — see  :■ 

Pub  Scrv  Corp  of  N  J.  100 

Tr  ctts  2%  to  6':;,  pet  pel 

North  Jersey  St  R y.  1  0( 

1st  4s  1U48 >1-A 


Bid 

14 
50 

124 
981; 

Exc 

103 

/  "so" ' 

30 

80 

Exc 

9S1 

40 

250 

/  95 

200 


Ask 

19 

60 
140 
09') 

ist 
106 

85 " 

50 
90 

list 

102 
50 
300 
100 
220 


7   50 

ange 

Kxc 

Exc 

160 

14 

90 

50 

120 

60 

88 

Exc 

I    50 

lb 

1   15 

20,1 

100 

65 


99 
97 
155 

ange 
05 

99ij 
Exc 
Exc 

Ys~ ' 

75 

95 

Exc 

103  " 

Exc 

90 

103 


104 
104 

05 

la   Isi 
100 

75 

79 
Exc 

85 
1043.; 
105 

25L, 

0-1 

tk  Ex 

115 

100 

6) 

n 


11st 
list 
list 
170 
IS 

6"o" 
130 

85 

92 
list 

80 

86 

30 
210 
1021 

75 


102 

102 
165 
list 
100 


list 
list 
75 
81 
80 
100 
'1st 

105 
list 
95 
10/ 


105 

10.5 

98 

1041. 

103 

761; 

801' 
I'St 

8S 
10.1, 
107 

251 

03 

1st 

120 
103 

70 

7  J 


Street  Rauways 
Pub  Serv  Corp  N  J  {Com 
Cons  Tract  ot  N  J ..100 

1st   5s    1933 J-L) 

New'k  PasRy  5s   30  J  J 
Rapid  Tran  St  Ry..l00 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s    g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g   5s    1953 MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928... J-J 

Ext   5s   1924 M-N 

Pat  City  con  6s  '31  .J-L 
2d  6s  opt  1914. .A-L 
So  Side  El  (Chic) —See  Ch 
Syracuse  R  T  5s  '46..M-S 
Trent  P  &  11  5s  1943.J-D 
United  Rys  ot  St  I, — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-L 

Gas  Sccurit'es 

New   York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas    (N    Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948..J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
N  Y  ft  WestchesterL'ht'g 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com. .100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  tract.  .100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStk 
BulTalo  City  Gas  stk. .100 

1st  5s  1947— See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  ft  Pow — 

5s  1938.. J-D 

Denver  Gas  fc  Klec 100 

Gen  g  5s  1049  op.M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.100 
Gas  ft  El  Bergen  Co.  .100 
e  Gr   Rap   1st   5s    '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..  100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g   5s   1952 A-0 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  (ia< 100 

e  Pref  erred    100 

Madison  Gas  6s  1926-A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol    Gas-.lOo 

e  Con  g  5s  1948.  ..J-l 
No  Hudson  L  H  ft  Pow- 

5s  1938 A-0 

Pacific  Gas  ft  E,  com. too 

Preferred 10o 

1'at  &  Pas  Gas  ft  Elec.ioo 

e  Con  g  5s   1049 M 

St  Joseph  Gas  5s  1U37-J 


Bid 

75 
103 
1071 
240 
104 


74U 
13,5 

97 
104 
104 
100 
115 
100 
icago 
101 

95 

1534 

66 
Exc 
Exc 
X3  5 
18  ■=:, 

851 


100 
Exe 
152 

991 

101 

95 

40 

100 

9y 


Ask 

76 
104 

1080 


751; 
140 

981; 
106 
106 
102 
118 

list ' 
105 


161- 
66^. 
list 

list 

3S 
89 
861; 


Electric  Companies  BW 
Chic    Edison   Co — See  Ch    cago 

Gr't  West  Pow  5s  '46. J-J  93 

Kings  Co  E    L&P  Co  100  122 

Narragan  (Prov)  El  Co. 50  *87i: 

NY&Q  El  L  &Pow  Co  100  55 

Preferred lot  70 

United  Elec  of  N  J.. .100  75 

1st  g  4s  1949 J-L  78 

Western    Power   com.  101  28 

Preferred 1  Ot  50 

Telegraph  and    Telephone 

i  Amer  Teleg  &  Cable.  100  72 

e  Central  ft  So  Amer. .101 1  

Comm'l  Un  Tel  (N  V).    25  107 

Emp  ft  Bay  State  Te'.IOt  65 

Franklin   100  40 

s  Gold  ft  Stock    lele;-,.100  105 

e  Northwestern  Teleg.    51  105 

Pacilic  ft  Atlant  c 2:  60 

ePao  Telep  ft  'VcU-x  pt.101  60 

Southern  ft  Atlantic.  2.  90 

Ferry  Compan.es 

I!  ft  N  Y   1st  6s  1911  .J-  94 

N  Y  ft  E  R  Ferry  stk.  100  20 

1st  5s  1922 M-r  55 

N  Y&Hol)  os  May    46.J-L  94 

Hob  Fy  1st  5s  1946  M-N  lU0 

N  Y   ft  N  J  5s  1946 J-J  93 

lotli  ft  23d  Sts  Ferry. IOC  4) 

1st  mtge   05   1919. _J-D  67 

e  Union   Ferry  stock. .100  U8I; 

e  1st  5s  1920 ,vl  N  94 

Sliorf-Ierm  Notes 

Am  Cig  ser  A  4s    11..M  :  OS5 

Ser  B  4s  Mch  15    12  M^  975 

Bait  ft  Ohio    ^s  191".  J-D  981 

iiethleh  1-teel  os  T4_..vl-|s  97 

Chic  ft  Alton   5s  T3..M-S  P83s 

Cin  Ham  ft  I)  4s  1913.  J-.l  !/65 

C  C  C  ft  St  L  5s.  June    11  100i 
liudson  Companies — 

6s  Occ  15  1911 A-(  99 

6s  Feb  1   1913 F-A  90 

Interb  R  T  g  6s  1911. M-N  101*8 

li  C  Ry&Llght  6s    12.M-S  973., 

Minn  ft  St  L  g  5s  Tl.F-A  99 

NYC  Lines  Eq  5sTO-27  '4i2% 

N    Y   N   H    ft   H   5s  T0-T2  100 

St  L  ft  S  F4Hs'12op.F-A  96 

5s  Mch   1    1913 M-S  93'; 

South  Ry  g  5s  1913. .F-A  98 

Tidewater  6s,   1913     guai  101^ 

\Vabash  4^s  ..1913. M-N  96 

WestTelep  &Tos '12.F-A  99 

Westlngh'e  El&M  6s  1910  100 

Railroad 

eChic  Gt  Wcom  tr  ctfslSe*  Stoc. 

e Preferred  tr  ctfs../  list 
Chic  Peo  ft  St  L — 

Prior  lien  g4  Hs'30.  A\-S  /   87 

Con  mtg  g  5s  1930..  J -J  /   50 

Income  5s,  July  1930..  / 

Chicago   Subway 100 

Kansas  City  Sou  5s  Apr  1 

1950 — See  Stock  Excl. 
Nat  Rys  of  Mexico — See  S 
North'n  Securities  Stubs. 
Pitts  Bess  ft  L  E. 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A  52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pre! — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  T1.M-? 
West  Pac  1st  5s  '33..M-it 


Ask 

list 

96 
12,5 

89 

60 

7S 

"79  " 

32 
51 


71 
US 


50 
115 

I  1 .5 
75 
1 00 
10J 


98 
28 
65 
OS 
104 


O'Jl 

OS's 
98I4 

991a 

071; 
1003., 

100 
100 
102 

981- 

00- 
4 '4% 

)  Ol-'i., 

97 
97  lj 
US'; 

ioi-v 

971- 
995t 

1003.S 


Exc 


92 


1011.1 

list 

15S 

1001  •> 

104 

100 

50 

10- 
101 


102      106 


*44 
♦  41 
279 
104 

1. 

95 
Exc 
41. 
Exc 

93 

110 

94 

L75 

138 

80 

98 

135 

32 

64 

15 

75 

/    88 

1031 

85 

103 

130 

981 

lOb'; 

no 

5/ 

87'; 

U3 

100 
92 


ange 

list 

t  Exc 

list 

105 

110 

*33 

35 

*69 

73 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahraeek  Alining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com_10t 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n_.100 
Am  St  Found  new — See  fa 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  prei 
Am  Tobacco  Co  com._10i 
Amer  Typefders  com. 100 

Preferred 10o 

Deo  g  6s  1939 M-N 

46      Amer  Writing  Paper.. 100 

43  Preferred loo 

285  1st  s  r  g  5s  '19  op  09  J-J 

106       AUGf&WIndSSLnes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

98       Barney  ft  Smith  Car..  100 

list  Preferred .100 

5i;    Beth!'m  Steel  Corp — See  fa 
list       Bliss  Company  com..   50 

96  Preferred 50 

Bond  ft  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

1 55i.,        Preferred 100 

96       British  Col  Copper 

Butte  Coalition  Mining  1 
143      Casein  Co  of  Am  com.  100 

82  Preferred 100 

101      Casualty  Co  of  Amer. .100 

140      Celluloid  Co 100 

34      Cent  Fireworks  com..  100 

07  Preferred 100 

20      Central   Foundry 100 

85  Preferred 100 

921;         Deb  6s  1919  op '01. M-N 
10.31,    Chesebrough  MfgCj.,100 

98      City  Investing  Co 100 

108  Preferred 100 

132       c  Clallin   (H   B)   com. .100 

101  e  1-t  preferred 100 

1071-        c  2d  preferred 100 

Col  ft  llock  Coal&l  pt  100 

1st  g  5s   1917 J-J 

571  Col  tr  6s  Oct  1956. .J-.) 

89      Consol  Car  Heating.. .100 

,7      Cons  Ry  Lgt  ft  Rcfrlg.lOi 

101       Consol    Rubber    lirclOi, 

j5  Preferred 10, 

Debenture  4s  1951    A-t 


87 


70 

t  Exc 


941. 


931 
H70 
115 
150 
120 
220 
10J 
71 

21 

j,115 

102 

97 

tk  Ex 

1001 

70 
225 

*4'i 
420 

44 

98 

98 

22 

88 
7 

15 
/62 

35 
105 
tk  Ex 
125 
125 
245 
U28j 
1041' 

*6 
*10 
2«H 

60 

125 

123 

2 

20 


/  40 

725 

69 

105 

110 

94 

96 


50 
60 
36 

"Si 

10 
35 


111) 
100 

97 

211 

109 

ik  El 

|f',o 

93 

92 

6 

/    53 

60 
111 
110 
120 

82 

99 

10H 
<3'2 

yv3 

00 

:50 
20J 
140 


Industria,  nnJ  Tl  feel         Bid 
Con  Steamship  Lines  — 

Coll  tr  4s  10,57  rets.  J-J 
e  Crucible  Steel 10( 

c  Preferred    10( 

Davl  Daly  Copper  Co.1 1 
e  Diamond  Matcli  Co.  i"'1 
duPont(EI)deNernPo   100 

e  Preterred    100 

r  Gold  1  !,,<  lo.iO. ..J-L 
Electric  Doat 10' 

Preferred 10 

Empire  Steel I0i 

1  red 10, 

General    Chemical 10> 

e  Preferred    101 

Goldlleld  Conso    Mines.li 

Cold  Hill  Copper     1 

Grecne-Cananea 2t 

Ci'uggenhei  in  Expiot  'a  1  01 
•  1  lacken  sack     Water    Cc. 

Ref  S  4S  '52  op  '12..J-J 
Hail  Signal  Co  com..  10. 
;  lavan  1    r  ibacco  Co.  .  10 

Preterred lOu 

W   g   5S  J  one   1    '22    J-l ' 

rtecker-J  ones- Jewell     MM 

1st   Os    1022, ri\-: 

Her'K-Hal  -Mar.  uew.lOl 
Uobokcn  Land  ft  Imp  10 

r  .5s    1910 M  ■;. 

Houston  Oi' 100 

Preferred 101 

Hudson    Realty lOi. 

••  Ingersoll-Rand  com.lOi 

e  Preterred    10i 

Intercontin  tl  Huober.lO, 
lllte111.it  I  Bauk'g  Co.  100 
I11te.11.it"  Mer  Mar — See  - 
International  Nicke'..10l 

Preferred 10i 

1st  g  5s  1932 A-O 

International  Salt 10c 

1st  s  5s  1951 A-L 

International    Si  ver._10i 

Prelerred 10l 

1st    6s    1948 1-L 

Internat  Smelt  ft  Refg  lOo 
interna  1  Time  Record. 10. 

Preferred 10. 

Jones  ft  Laoghlln  Steel  Co 
1st  S  f  g  5s   1939. .M-N 

t'Lackawanna   Steel 10o 

c  Tern  njw  5s  1950.M-' 
Teni  deb  os  1915..M-> 

Lanston  Monotype 100 

Lawyers    Mtge  Co 100 

c  Leu  ft  Wilkes- B  Coal   50 

c  Loriilard  (P)  pref lOo 

Madison   Sq   Garden.-lOO 

2d    6s    1919 _.M-.\ 

Manhattan  Transit 2o 

Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co lOo 

(Nat  Bank  of  Cuba lOt 

Nat'l  Surety 100 

Nevada  Cons'd  Copper  0 
Nev-Utah  Mln  ft  Sm.    10 

eNew  Central  Coai 20 

NYAlr  Brake  6s— See  Stk 
jN   Y   Biscuit  6s  1911.M-fa 

'eNew  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  ft  Security.  100 
90      N   V  Transportation..   20 
Niles-Be;n-Pond  com.lOo 

Nipissing  Alines o 

Jliio  Copper  Co It 

e  Ontario  S'lver lOo 

s39\    Otis  Elevator  com lOo 

951J        Preferred lot 

Pittsburgh    Brewing..   5u 

Preferred 5i 

041     Pittsburgh  Coai — See  Stk 

180      Pope  MfgCo  com 100 

120  Preferred.   _.     10i 

154       Pratt  ft  Whitney  prei.lOo 

122      Producers  Oil 100 

.23       Realty  Assoc  (Bklyn)  .lOi 
103       Royal  Bak  Powd  com. 100 

10  Preferred lOt 

2.5      Safety  Car  Heat  ft  Lt.ioo 

120      Seneca  Min'ng 2. 

103       Singer  Mfg  Co 100 

102       South  Iron  ft  S  com  ..100 

list  Preferred 100 

102       Standard  Cordage 10o 

72  1st  M  g  5s  '31  red. A-O 

230  Adjust  M  5s  Apr  1   1931 

5      Standard  Coupler  com  10( 

434  Preferred lOo 

46       Standard  Milling  Co.. 100 

102  Pre'erred lOi 

100  1st  os  1930 M  N 

3  Standard  Oil  ot  N  J..  100 
25  Swift  ft  Co — See  Bost  Stk 
89  1st   5s—  Src  Chic   Stock 

8        Texas  Company 1  00 

18  e  Texas  ft  Pacilic  Coal  100 

66  Title  Ins  Co  ot  N  Y...100 

40  Tonopah  Min  (Nevada)     1 

110  Trenton  Potteries  com  100 

list  Preferred,  new 1()( 

130       Trow   Directory loo 

135  Underwood  Typew  pi  100 

255  Union  Typewriter  com  lOi 

113U        1st  preferred loo 

1050        2d   preferred 100 

Oij  Un'tcd  Bk  Note  Corp.   50 

21  Preferred 50 

314    United  Cigar  Mfrs 100 

70  e  Preferred   100 

140       United  Copper 100 

126  Preferred loo 

4  US  Casualty.. 100 

40      US  Envelope  com 100 

Preterred 101 

U  S  Finishing lOo 

44  Preferred 100 

800  1st  g  os  1919 J-J 

72  Con  g  5s  1 92  9 .J-J 

115       US  Steel  Corporation — 
115  Col  tr  s  f  5s  '51  opt  '11 

100  Col  tr  s  f  5s  '51  not  opt 

100       U  S  Tit  Gu  ft  Indem.-ioo 
eUtah  Copper  Co — See  Stk 

Waterliu  y  Co  com 100 

Preferred 100 

Westchester  ft  Bronx  Tk 

ft  Mtge  Guar 100 

Westlngh'se  Air  Brake. 5i 
West  El  ft  Mfg  5s — SeeStk 
Worthing  Pump  pref.  10 


Ask 


I.O., 

1338 

84 

851? 

*2 

2'8 

100 

101 

138 

140 

80 

87'3 

(-7 

S9 

00 

70 

/ 

10 

0.5 

75 

X    1 

S;9 

1)1 

105 

•  M 

81  •> 

■  V 

U-> 

♦  HI; 

8S4 

'80 

190 

85 

40 

50 

■1 

6 

8 

12 

:o 

62 

103 

105 

35 

40 

*27K 
*8 
,  221 

112 
101 
26.) 

*Lll- 
*1 
oU 

Exc 

100 
29 
80 

103 
*5 

KO 

*L3 


541; 
96 


Exe 
OJ 
80 


110 

ist 
170 

96 

94 
8 

56 

90 
114 

140 " 

95 
101 


9H2 
257 

fs'o" 

45 


23 
117 
103 

"21>8 
lll« 
BO 

list 

38  ~ 

83 

208 

6 

102 

101" 

-1516 

2?8 

551; 

99 

23U 

425g 
list 

71 

85 


28 


14  % 
118 
195 
107 
1L7 

5*o"j" 

16 

^8 

ll 

17 

21" 

05 

100 

I 

4  j 
82 
r.25 
Exc 
Exe 
215 
100 
14.5 
*80 
4' 


100 

52 
108 
108 
*43 
♦  52 

74 

106 

7 

15 
215 

50 
113 
100 
110 
100 

95 

1141- 

114' 
110 
Exc 


160 


Kxc 
103 


152 

122 

UJSl; 
129 

5"70*" 
19 
42 

H 
22 

3>2 


19 

52 

85 
632 
list 
list 

20 

105 

150 

9 

8 

60 

35 
101U 

54'2 
111 
110 

47 

54 

76 
119 
712 

25 

'hi" 

116 

105 

115 

105 

100 

U47g 
1147g 
120 
list 


170 

J140 

list 
107 


•  Per  share        a  Ex-rgli's.        0  ila  1  .        '.  Sells  on  Stk.  Ex..  but  not  very  active         /  Flat  pnea.        n  Nomluai.  i  Sale  price.      I  Ex-stock   1  vidend. 

x  Ex-div.        t/Ex-rlghts.        S  New  stoc;.-. 


BOSTON  STOCK  EXOHANGE-Stock  Record.  Daily.  Weekly  and  Yearly 


SHAKK   ritlCES—SOT   I'EH  CENTUM    PRICES 


K'ur  lir/ 
/■.•<;     I  I. 


♦  110       HO'.! 

lill--,    llll's 

*22!      22 


128 
♦215 

*135 

*15 

*74 


12S 

138" 

300 
l(i 
7-11' 
10  • 
43  ' 


*m    12912 

*  1 1 01  ■>  ... 

* 87 

"Is  r4  "is"i4 

s5i4  85i4 

155      loo 


♦185      190 

m-;4  ff^4 

* 102 

*18S  1  ls.'t 

*9»J4     953, 


•  S714     89 
♦10H2 


461a 
♦  101 
6 
IS 
123 
122 '2 
13612 
36 
9973 
-li 
*1VU 
*51o 
*145" 
*66 
*814 
*250 
*1.9 
8II4 
8912 
*217 

6l2 

*HU-» 

*10,J  2 

13o 

*95l2 

16U" 

*11H 

105 

*30 

*2>  ••> 

184" 

71 

29 

827S 

♦118 

16 

*87 


•4714 
102 
0 
IS 

1231o 

122'- 

137 

36 

100 

9 

IS 

0 

146 

67 


150 
8 134 
8912 

""iff j 
112 

107-'!j 
135 

961- 
1617g 

IO5I4 

31 

30 
1851" 

7Ug 

29 

833£ 
118U 

16 

91 


Monday 
May  16. 


no    1101 
LOlSj  102* 

224      22o 

1  L  V I  j    ljsl. 

n  1  s     

135      137 

300 
10 
711 
101 

42 


*15 
*74 


42 


110      110 


127 
'110 


127 
87" 


18        IS 

86         86 

loo      1551.1 


•185      190 

'.'.'.'.  iiic 

* 102" 

1S338  1841s 
*9434     9£5.( 


88        88 
102l:  1021'. 


SU       6 

*43  44 

70  7134 

*25  257s 


4G34 
102 
6 
18 
124 
123U 
1363j 
*3o 
100 
8 
IS 
*5l2 
140 
*t',7 

85g 

25014 

1->S1., 

81-7g 

89 

'217 

6I4 
1111- 
10..'. 
134 

16112 

*1H2 

105 

*30 

*2712 

185 

71 

2914 

S33g 

118 

16 

*S7 


47 

102 

6 

I8I4 
124 
1231- 
137K 

36 

100 

8 

18 

6 

146 

68 
884 
2501) 
1  -M.. 

823, 

89 
218 
61 
llli. 
1061-. 
134  " 

9612 
1-62 

12 
in."  I. 

31  " 

30 
ISO 

71 14 

29I4 

84 
1187s 

16 

91 


'/  miday 
May  17. 


*109lg  100-\ 
IOII4  101i.| 
225      225 


12S 
*215 

135 

* 
*15 

*74 


l.'Sl-, 

l"35" 

3(h) 

16 

741. 
101' 
42 


128  12S 

' 111 

8512     851; 

"Is"  "is" 

8612     861; 

1521-.  U484 


"185      190 

"..'.    l"l2" 

' 102 

1821;    183 

*9414     051. 


*881->     89 
1021-  1021; 


673  6 

43  43 

7114  7214 

251  •>  257s 


1714  17I£  16-t.i  17 

*.75  Hg  *.V5  iis 

7l2  712  *7l4  8 

*.55  .60  .55  .5 


121- 
*1214 
20-3, 
63 
*580 
1714 
*.10 
66'-, 

&i2 

81-> 
*11- 
1'234 

7-34 
40 

9 

♦20 

*3 

20 

*3I, 

834 

56 
13 
*634 
*.50 

21- 
221j 
*4-'i, 
50 
201- 

6  " 
1038 
33 
131.1 

71- 
*._ 
38 
130 
*15 
771  •> 
»178 
11-i, 
*l-4 
4534 
11 
*12 
52 

*3614 

43 
50 
*3 
24 
*40-.j 
*3 
9 

119 

*2's 


121'. 
12U 
21 
631' 
585 
17'^ 

.17 
67 

8i2 

9 

I84 
13J4 

7'£ 

42i4 

9 

201' 

Slo 

2:-r. 

4,' 

>;3, 
56l4 
13 

7 

1 

2U 
22lJ 

5 
50 
203, 

688 

lll'-s 

333. 

l.,l- 
7- 
.75 

38 
1361; 

16 

.so 

2 

113, 
o 

45S4 
l'U4 
121. 
52 

51- 
36\ 
43 
60 

31(| 
211 
471; 

31; 

9  " 
119 

23, 


121"  13 

ii"i  1214 

21!  ■;  21-i.s 

63  641 

584  585 

171"  171-> 
*.10 

6712  67'; 

8»g  »'g 


*H4 
13 


42 


13 

14 
8ig 

42 
8?8       9 

201-     201' 
314       3I4 

20       211 1 
334     .:■-• 

S78  9 

55I4  56*4 

13  13 

7  7 
*.50 


2212 

*434 
51 
2U4 
6I4 
lO'Jg      1  H2 

33        ■<;. 


.7; 

2' 

221. 

"5" 
51 

21".. 
1,1, 


133) 
77j 

381 


7s 


13 

*50 
38 
13612  13<H 
15U     16 
78  " 
17b 

113,     15 

13, 

46 
II 
1213 

*50 

361- 


43  lg  4388 
59        5!) 

3  3 

211,  243j 
467g  47«g 
*3       '    31- 

9  9 

120      120 

2  21 . 


46 
101 
6 
18 
*123 
1221- 
13612 
*35 
100 
*8 
*18 
*5>2 
*145 
*6?l2 

25012 
150 

821.} 
8914 
217 
6I4 

nu- 
ll).; 

*134 
1613i 

*in- 

105 
*30 
*27  - 
185  " 

70 
*29 

8258 

11734 
♦lfil, 

87 


40 

102 

6 

1834 
124 
1231? 
137  " 

36 
100 

10 

20 

0 

150 

68 

;  "4 
251 
150 

S3 

90 
217 

61- 
1111- 
106 
135 

96 
1621j 

12  " 
105 

31 

30 
1S5'- 

701- 

29I4 

S3I4 
1 1 73., 

16U 

87" 


61 o  63s 

*41  43 ' 

7013  713£ 

*25  26 


1434  101j 
*.75       Ug 

7  7 

*.55  .60 


Wednesday 
May  18. 


'1091g 
•IOII4 

224 

128 
'215 

135 
< 

*iB" 

•74 


1098 
1021 

2251- 
12.S1- 

135"" 
300 

16 

741; 

101; 

42 


'128 


*17l- 
861- 
15.r- 


1201 

111 

86 

Ys" ' 

861' 
154i: 


-185      190 


1111,1 
1 

18134 

*9414 


IIU4 
102 
I82I4 
95I4 


*88 

102l2 

*45 

101 

6 

18 

124 

122'- 

136 

*35 

100 

8 
*lsl- 

5'8 
*14o 
-671- 

,Slo 

252" 
150 
8278 
S914 
*217 
6I4 
Ill's 
1061- 
134 

162" 

*m- 

105" 

31 
*271- 
18584 

70 

291.1 

S2 
118 
*151- 
*87 

*6 

42 
69'- 
*25 


89 
1021; 

46 
10H2 
6 
183, 
124 
1231- 
1361- 

36 

100 

81j 

20 

6 

150 

67.';, 

Sl- 
252 
150 

84I4 

891« 
2181- 
6I4 
HI'S 
1061- 
134 

951- 
I62I4 

12 
105 

3H- 

30 
I93I4 

71 

291.1 

82>g 
II8I.1 

161- 

90 

6' 
43 
7018 

2-3, 


Thursday 
May  19 


La.it  Soli 

+  IOII4    1(121, 
224      221 

+  127U  1281 
Last  Sale 
130      137 

Lest  8a!e 

Last  Sa 
74l2     741- 
Last  Safe 
*40i-    42 
146      146 


13 
12 

-  ;:i 
68 

in2 
*.io 

67 

s-.s 

812 
*H4 
13Vi 

/•s 

42 

si- 
201.1 
*3 
2134 

37g 

N-.S 
54U 

13 

*6'2 

*.50 

*214 

22 

"5 

51 

207s 

6 
103g 

33 

121- 
734 
*.50 
3V- 
136 
15 
7712 
»17g 
1134 
*13| 

4384 

11 
1214 
111 
6 
*35l- 
4212 
50 

3>S 

24 

4618 

3 

*3 

120 


I3I4 
121j 

20", 
63l> 
580 
171- 

.17 
67 

V>; 

83, 

134 

131- 

8 

42 

■-•!, 

20i, 

31; 
223, 

37g 

9 
551. 
131, 

7 

1 

:  1.- 
22 " 

5 
51 
21 

ti 

101- 
34 
123., 

734 
^.75 
3  V  -  - 
136 

l.VI, 

78 

2 

113., 

45 
IK; 
1  28 
51 
0 

Y23J 
50 

31S 
241>> 
461; 

3 

9 
120 


14  - 

*.75 

71- 

.55 


15 

71 
.55 


121- 

12 

2OI4 

62 
570 

17 

*.10 

66 
812 
8»2 
"4 

13 

7'4 
4Hg 

8I4 
1034 
*3 
21 

334 

834 
5334 
12'- 

7 

.74 

214 
215g 

47g 
51 
201- 
*5 
1014 
33 
12 

71- 

*.50 

37 

135 

*15 

78 

178 
113j 
*1S4 
-Mi- 
ll 
1213 
4S 
*512 
36  " 
421g 
■Id's 
3I4 
24 
48'2 
*3 
*SI" 
116  " 


13 
12 
2034 
6234 
573 
17 

.17 
671 

81- 

81 

H 
13 

71 
411, 

814 
193. 

SI, 
22 
"33, 

9 
54 
121 

7 

.74 

214 
213.1 

47s 
5H 
21 

6 

lOSg 

331 

121- 
71 
.75 

37 
137 

16 

78 
l?g 

IU4 

l~H 
441- 
11 
1214 
50 

6 
36 
421g 
497g 

314 
24 1 1 
461- 

3'- 

9 
1  Kit , 

2U 


Last  .s'o/c 
1 28      128 
110      110 

► 86 

Lent  Salt 

*17l-     181; 

86        861; 

154      1543, 
Last  Si  ■ 
Last  Stnc 
"185      190 

Last  Sa  '.1 
-111       112 
10134   10134 

183      183 

Last  ,Salr 
Last  Sale 
88       89 
1021-  103U 

46  4,i', 
1011"  ion- 
*"',  6 
183g  1838 
12314  1231- 
123  123l,| 
136lg  13612 
*35  36 
100      100IS 

*s       10 

19        19 
*51-       6 
*145      150 
Last  .svi/, 
8Sg       S7S 
C250      252 
15/.  1501- 
83  2    84 
*89l4     90 
2171-  21/   . 
*6'i       61" 
:  1 1 11  j  112 

not-  -  107I" 

133      133 

* 95 

1611-  1621g 
Last  Sale 
105     10514 
3U-    311- 
LC3t  Sole 
193      196 
7034     71 
29        2P'4 
8:,--4    S3's 
US      118l8 
*1,"-     161- 
*S7  "     91 

*6         61- 

* 43 

70        71 
2534     2534 

Last  Safe 
15        16 

Last  Sale 
*7  8 


Friday 

Man  20 


IO984  May'10 
Kll.,s     1025g 

■  :':'s       229 
I28I.J     I28ii 

215      May'10 


*136 

295 

15 

*74 
i 

*40t- 


May'10 
Mav'Jil 
7-11 
Apr'10 
:       42 


110        110 

270      Mch'10 

129        129 

* 111 

86  86 

202      Meh'10 

*l,-i-       18 

*S0  80' 

154        15434 

140      Mch'10 

May'll 

188 
May'10 
11112 

10134 


210 
187 
26 

*111 
1013, 


1845g  1845s 

4Sg     May'10 

io2     May'ni 

88  88 

1021-  102:. 

461-  461' 

101  "  1013., 

534  £3j 

*18l4  181? 

1231^  1231. 

1221-  1221" 

136l2  1367g 

351g  35l5 

100  100ls 

8  8 

I9I4  I9I4 

*512  6 

*145  150 

56        May'10 

SS8  8Sf 


151 

831; 


"150 

831- 
*S91- 
-217 

6I4 
HIII4     IIS 
*106        107 

H34 


2181- 
6I4 


162 


13-H" 
95'" 
162 


1134     May'10 

lOo's     1053S 

3H2       311 

29       May'10 

194        194 

71  71 

*2S34       291.1 

833g      84i.i 


*151- 
87 


101' 
87 


.55 

.55 

Last  Sah 

13U 

131j 

II84 

12 

201 2 

21 

62 

62 

570 

570 

*17 

IS 

.10 

.10 

66% 

06-\> 

8I4 

8I4 

812 

S3, 

U4 

11. 

13^ 

133, 

7'2 

7<s 

40 

4114 

81 0 

81- 

2014 

20'' 

234 

3>4 

22 

24 

*3_>g 

4 

9 

9 

54 14 

5434 

1234 

123, 

61- 

(;'• 

.50 

1 

*2 

214 

22 

22 

434 

434 

*51 

52 

2II4 

21'- 

6 

68, 

10  -'g 

101- 

33 

33'- 

121- 

123, 

*78g 

8 

Last 

Sale 

3612 

361- 

137 

137 

15U 

158.1 

*76 

78 

*1'8 

2 

111- 

113, 

184 

13, 

*4*34 

4434 

11 

11 

128g 

123,v 

*49 

51 

*5'2 

6 

36 

36 

4278 

427g 

50 

50 

33g 

33, 

24 

24 

46 

463, 

*3 

31- 

.si- 

si- 

no 

ns 

2 

6l2        61» 
44  44 

70-34       713.1 
257g       25'g 

14ig     May'10 
16-         17 

1  Apr'10 

71-         71 

*  .50        .55 

1478     Mav'10 
13'2       14 
I2I4       I2I4 


20'g 

631- 
570 
*1712 

"68" 

*S 


7U 
407» 


23 

3;g 

87g 

5434 

123.1 

7 
.50 
*2 
22 

5 
51 
21U 

Cg 
1038 
33 '4 
1234 


65      May'10 
361 2       361 


2078 
64I4 
575 
18 

68" 

81 2 


4H4 
83., 


24  7S 

3~8 

87S 
56 
1234 

8 

1 

2«g 
2214 

5 
511g 
2H 

61g 
101- 
34 
13 


S1361- 

151- 

*75 

*178 

1134 


137 

151 

78 

2 

113.) 


441-        441- 


121g 
49 

534 
36 
427g 
50 
*314 
24 
467g 

3'-, 
*83g 
117 


121g 
50 
6 
361' 
4278 
50 

241- 
467g 

31- 
9 
120 


■satc-i 
0  ilu. 
Week 
Shares 


6 

129 
323 


100 

2 

25 

""84 
10 
22 

"185 

177 
336 


10 
23 

650 


84 
113 

,M5 
205 
43! 

.765 
145 
108 

',959 
155 
423 
137 
130 
75 
59 

"520 
79 

120 
,513 

191 
37 

854 
36 

106 
35 
10 

637 

"243 

100 

,-Vn' 


SI  OCXS 

BOSTON    STOCK 

EXCHANGE 


17, 


Railroads 
Atch  Top  &  Santa  Pe.100 
Do      pri-r 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston   &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      prcl 

Boston  <Sc  Wore  Elec  Co  . 

Do      pref 

Chic  June  Ky  &  CSV.  100 

Do       prcl 100 

Connecticut    Klver 100 

Fitcliburpr.  pref 100 

Ga  Hy  &  Electric 100 

Do      pref 100 

Maine  Central ..100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartlord.100 

Northern  N  H__ 100 

Norwich  &  Wor  prel.100 

Old    Colony 100 

Rutland  prcl. 100 

.Seattle  Electric 100 

Do      pref 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem.,100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

AmerSutrar  Keliu 100 

Do      pref 100 

Amer  Telep  &  Teleg-.lOO 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  S  S  L.100 

Do      pre: 100 

Boston  Land 10 

Cunib  Telep  &  leleec.ioo 
Dominion  Iron  &  Stee '.. 

East  Boston   Land .. 

Kdison    K'ec  Il'um 100 

General    Electric 100 

MassachusettsGasCos  100 

Do       pre! 100 

Uergenthaler  Lino 100 

Mexican  Telephone.  _  10 
N   E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacilic  Coast  Power.  .100 

Pullman  Co 100 

tieece    Button-Hole..   10 

Swift  &  Co 100 

rorrington.  Class  A..    25 

Do      pref 25 

United  Fruit 100 

154L'n  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.-lOO 

Do       pret. ...100 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  (.oppet  loo 
Am  Zinc  Lead  &  Sm._    25 

Anaconda 25 

Arizona    Commercial-    25 

Arnold    25 

Atlantic   25 

Bonanza   (Dcv  C01 10 

Boston  Con  C&G  (rets)  U 
Bos&CorbCop&SilMg  5 
ISutte-Ba  aklava  Cop. .10 

Butte  Coalition 15 

Calumet   &  Arizona..    10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  iMercur  Gold 1 

Copper  Hange  Con  Co  100 

llaly-West 20 

ttast  Butte  Cop  Min..    10 

Elm  Kiver 12 

EranUlln 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated   25 

Helvetia  Copper 25 

isle  Royale  (Copper).   25 

Keweenaw  Copper 25 

k'crr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 


Jianac  Smct  Jan    1 


SO!) 
,276 
124 
223 
12 

125 

435 
2-10 


100 
900 

"540 

860 

1,076 

600 

63 

95 

"870 

247 

657 

75 

1,354 

!,645 
293 
.861 
465 
133 

1.450 
135 
740 

1.820 
708 
,183 
100 
190 
943 
50 
458 

1,348 
700 
,4S0 

1,770 

!,30: 
320 

".472 

217 

73 

98 

150 

,125 
150 
841 
310 
981 
105 
235 
365 
992 

,065 
360 
661 
945 
145 
30 
114 
075 


Mass  Consol 2 

Mayflower    25 

Mexico  Cons  U  &  S..  10 

Miami  Copper 

Michigau 

Mohawk 25 

.Nevada  Consolidated.  5 
New  Arcadir.n  Copper. 25 

Nipissing    Mines 5 

North    Butte 15 

North  Lake.. 25 

Ollbway   Mining 25 

Old    Colony. 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)  10 

Oulncy 25 

Santa  l-'e  (Gold  &  Cop)  10 

Shannon 10 

South  Utah  M  &  S.....5 

Superior 25 

Superior  &  Boston  Mln  10 

Supenor&Pitts  Copp.  10 

Tamarack 25 

Trinity 25 

United.StatesCoal&OII  25 

U  S  Smelt  Ref  &  Min.  50 

Do      pref 50 

Utah-Apex  Mining 

Utah  Consolidated 

Utah  Copper  Co H 

Victoria    25 

Winona 

Wolverine 25 

Wyandot    2' 


125 
215 
135 
205 

15 

73 
8 

41 
145 
110 
265 
125 
104 

85 
202 

15-' 


1071,  May 
10114  Mayl 
222     Apr  1 
Apr  l_ 
May  13 
Mayl 
Mayi 
Jan   1 
Feb 
Mob    - 
May  17 
Ma> 
Apr  'i 
Mcll 
Apr  1 
Jan 
Apr    . 
Fco  10 
Feb 


22 


70  .l.i  ,  3 
149  Apr  28 
1301-  Men  11 
210  May  10 
185     -May  3 

25  May  3 
lOJ'.s  Apr  1 
101  Alcu.30 
176     May  3 

U43g  MaylO 
162     Apr  2V 

87  May  2 
10J     Mon31 


41 

9834 
5 

16 
ilS'2 
llj 
13." 

31U 

O7I4 
7 

16 
5?g 
143l4 

64 
7's 
i230 
14534 

76I4 

89 
2HI4 
23., 
111'2 
106 
133 

94 
16J 

ID.) 
100 

28 

27 
165'- 

63"  2 

281- 

7714 
115<s 

14 

85 


Feb 
Mch  3 1 
Mca- 
Mch  29 
Jan  25 
Jan  25 
May  3 
Apr  28 
May  : 
Mch  18 
Alayio 
May  Is 
Jan  12 
Feb  4 
Apr  14 
Jan  26 
May  2 
Feb  s 
May  16 
J;:n  ■'. 
Jan  3 
May  5 
May  5 
May  1 
Mch  22 
May  3 
Jan  15 
Jan  24 
Mch  30 
Jan  Is 
Jan  15 
Feb  4 
Mch  2b 
Feb  14 
Apr  -:S 
Feb  1 4 
Mch  29 


5  May  2 
381'  May  4 
0314  May  3 
2.;i-  May  3 
41  "  Apr  28 
12'4  May  : 
75     Mcn3] 

o'.s  May  4 
5j     Mch   l 
14'S  May 
10     May 

Oij  Feb 

17\s  May 

55     May 

570     Apr 

15     May 

10  Feb 
6334  May  . 

71-  Feb  17 

7  Apr  28 
1     May  2 

1012  May  3 
638  May  2 

37  Mch  28 
7I4  May  3 

17  Apr  3' 
21-  Apr  28 

131-  May  3 
3l2  May  4 
8I4  Mch  24 

hs     Apr    9 

11  May  ', 
4'-,  Mch   b 

.50  May  t 
2l4  May  4 

20  May  3 
434  May  3 

4514  May  i 

lSig  May  2 
4'2  May  i 
934  Jan   17 

:  t.3.i  May  3 

8  Jan  3 
0i,s  May  6 

.60     Mch  11 

32  Mav  '. 
13 )     May  2 

13     May  : 

75     May  :. 

.    134  Mch 29 

y     May  3 

13g  May  3 
38I2  May  4 

83.,  May  4 
11  .May  4 
48     May  2 

5     May  4 

33  Mch  31 
3914  May  2 
4734  May  4 

2:s  May  4 
l:i3,May  4 
41     May  2 

2Sg  May  5 

01-  May 
114     Mav  7 

13*  May 


H  U/IUS: 


123lg 

10414 

231 

1363., 

227 

152 

298 

16 

76 

10 

48 
156 
118 
270 
1331- 
11^ 

8S 
203 

2) 

88 

16238 

2-140 

212 

:00 

35 
116 
106 
204 12 
10338 
168 

951- 
109 

487S 
104 
87g 

24 

12738 
124 
14338 

391" 
IO4I4 

111" 

28 
81" 
1521- 

71 

nag 

:S7i- 

1601- 

H14 
07 

2201- 
634 
124 
115 
1381- 
100 
200 

I2I4 
10934 

34I4 

31 
196 

71 -ij 

31 

9034 
12558 

IS 

9-1 


Jan  3 
Jan  7 
Jan  10 
Jan 
Feb  24 
Feb  2 
Jan  20 
Jan  3 
Apr  7 
Jan  7 
Jan  3 
Jan  19 
Jan 
Mch  16 
Jan 
Apr  29 
Jan  17 
Mch  , 
Apr  14 
Apr  i 
Men  14 
Mch  9 
Mcln: 
Jan  7 
Jan  3 
Jan  5 
Mch  - 
Jan  3 
Jan  3 
Jan  17 
Mch  8 
Feb  10 

Jan  10 
Mch  s 
Feb  11 
Feb  ll 
Mch  2 
Mch  : 
Feb  24 
Mch  it 
Mch  23 
Jan  7 
Jan  u 
Jan  11 
Mch  . 
Mch  ■". 
Jan  3 
Mch  2. 
Jan  6 
M-iyiS 
Men  18 
Feb  2< 
May  10 
Jan  3 
Jan  11 
Mch  11 
Jan  5 
Feb  11 
Apr  14 
Jan  10 
Jan  3 
May  6 
Mayl9 
Apr  18 
Jan  4 
Jan  3 
Jan  6 
Jan  6 
Jan    3 


liaru/s  lor  H/cxiou*  X  --at 

iiyoyi 


10  Feb  1 
58  Feb  2i 
903j  Jan  3 
40i2  Jau  3 
533,  Jan.  3 
503j  Jan     3 

2  Jan  19 
12I4  Jan  14 
.70     Mch  2  s 

22igJan    3 

241.,  Jan  13 

13     Jan  10 

2si,  Jan    3 

103     Jan    3 

685     Jan    3 

38    Jan    3 

.16    Jan  10 

85    Jan    3 

9  58Mch2S 

1334  Jan    3 

2i2  Feb  P- 

221- Mch  9 
12i2Jan  10 
llU.iJan  3 
1178  Jan  3 
36     Jan  12 

578  Jan  4 
28i2Jan    3 

684  Jan  14 

11  Jan  6 
04'2Jan  22 
19    Jan  14 

87s  Jan  22 

178  Jan  13 

5    Jan 
29    Jan    4 

8i- Jan  21 
75  Jan  22 
271-Jau  11 
lO^gJan  12 
1058Jan  11 
50  Jan  3 
2578  Mch  7 
1234Jan  14 

13,  Feb    1 

55     Jan     3 

166    Jan    3 

2134  Jan     3 

92     Mch 

23j  Jan  3 
IS    Jan    3 

334  Jau  19 
38i4  Jan  14 
IS  Jan  12 
1658Jan  10 
78  Jan  5 
1138jan  3 
4034  Feb  15 
55  Jan  3 
53i8  Jan    3 

51.1  Jan  3 
46  Jan  3 
00i:  Jan    3 

534  Jan  14 

15     Jan  14 

.50    Jan    3 

33.,  Jan  l-i 


08 

100-34 
225 
12414 
223I-. 
1321 2 
295 

113j 

6OI2 

10 

4612 
143 
115 
267 
1281" 

75 

79 
195 

1U4 

58l2 

>*153 

146 

200 

19D 

26 

41OI4 

97l2 
rl72?g 

93'- 
165 

88 
102 

33I4 

94 

5^ 
13 
114 
ill7 
12514 
27'" 
931" 
412 
I5I4 
33j 
125 
181? 
7 
245 
15()38 
59 
89 
2021- 
2 
OS 
93 
126>4 

75 
168 

934 
100 
20U 
24 14 
1261s 
154 
28U 
413j 
107 
6'g 
76 

47g 
34 
65 
23 

38l.s 
30 
30 
S 
45 
1034 
17  if 

2l3g 
90'4 
685 
29 
10 
6812 

712 

712 

1 
13 

738 
90 

9 

8'4 

5>2 
2218 

21- 

71" 
16 
1084 

4U 
30 

31- 
1234 

534 

r57l2 

16'2 

31- 

9?8 
47 

41- 

534 
.40 
47>4 
122 
19 
83 

1'2 
131" 


Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Sep 

Jau 

Jan 

May 

Dec 

Jau 

Nov 

Jan 

Nov 

Jan 

Jan 

Oct 

Jan 

Jan 

.\  o  V 

Feb 

Apr 

Dec 

Apr 

Mch 

Apr 

Feb 

Mch 

Jan 

Jan 

Oct 

Jan 
Jan 
Jan 
Jan 
Nov 
No>' 
Feb 
reb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jau 
Jan 
Men 
Jau 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jau 
Ma*' 
Jan 
Jan 
Mch 
Jau 
Feb 
Feb 
Jan 
Mch 

Oct 
Jau 
Feb 
Mch 
Feb 
Feb 
Dee 
J  iy 
Feb 
Meh 
■j  'ly 
Sep 
Feu 
.May 
Feb 
Feb 
J  ne 
Feb 
May 
Feb 
Oct 
Feb 
J'ne 
Feb 
Feb 
Sep 
Dee 
Apr 
Maj 
Apr 
Jan 
J'ly 
Meh 
Apr 
Apr 
Feb 
Oct 

Jiy 

Feb 
Nov 
Oct 
Dec 
Mch 
Nov 
J  ne 
Feb 
Feb 
Dec 
Dec 
Nov 
Feb 


Ill'ihtM 


34 
131g 
127g 
62 

9'4 
28 
39 
44 

4  . 
3714 
3934 

3 

43. 
139 


Jan 
Nov 
Apr 
J'ly 
Dec 
Jan 
Feb 
oan 
Oct 
Feb 
Feb 
Oct 
Apr 
Mch 
Oct 


126's  Oct 


106 
239i 

13; 
235 
153 
301 

22 


J 'no 
Apr 
Dec 
Mch 
Nov 

Feb 


771-    \ov 

141-  Mch 

65'4  Oct 

162    J'ne 


123 
275 
136 
10 

881- 


.'  iy 

Mch 
Feb 
Dec 
~ico 


19514  Jan 

19     (Jet 

81      N  ov 

i7l',s  J'ne 

149      Aug 

2  l.i     Sep 

200'8  Jan 

40     J  ne 

1171?  Aug 

107  Aug 
2183,  A  A  1 
lllh  Au? 
175      Apr 

9xi8  Apr 
1 1 2     Apr 

5')'..  Aug 

105    J'ly 

9'k  Feb 
-.  Nov 
136  Apr 
131  Apr 
145'g  Sep 
40'g  Aug 

108  Jue 
121  Sep 
~il2  Auu' 

8I4  Oct 

147'?  Nov 

713j  Dec 

13'g  J'ne 

260     Apr 

173     A'lj 

63  'j  Dec 

97      Apr 

22014  Dec 

314  Oct 

125      Oct 

118  Oct 
139  Sep 
108  Oct 
199     Aug 

12     Sep 

114'"  A'lg 

31     Dec 

35     Nov 

170     Dec 

71      Oct 

3P4  Sep 

94?g  Oct 

131     Oct 

1  )  Dec 
06     Dec 

mi-  May 

02  Oct 
06'"  Nov 
401?  Dee 
5-i  Dec 
51 34  Dec 

1     Feb 

18  Jan 
80  Mav 
231-  Dec 
24  Dec 
IU4  Dec 
335s  Nov 

119  Jau 
695     Auu 

441?  Sep 
35  Jau 
8634  Nov 

12  Mch 
16=8  Apr 

2i2  Jau 

19  Aug 
1214  Nov 

110i2Dec 
H-^s  Nov 
38     Dee 

712  Aug 
33U  Feh 
r734  Dec 

U88  Aug 
74>4  Dec 
19'g  Dec 
ISI4  May 

1     Dec 

6  Nov 
28's  Dec 
I3I4  Mcll 
7<)is  Jan 
jo     Nov 

83s  Dec 

13  Sep 
85'4  Jan 
ll?g  Aug 
14i"  Dec 
90  Dec 
59     Aug 

170     Dec 

36'4  J'no 

99     Jan  . 

278  Jau 

17'8  Jan 


6/  Dec 
IS'"  May 
lsii  J'ly 
90  Feb 
17's  Jan 
39i"  Nov- 
59  Sep 
54     Oct 

634  Jan 
4934  Nov 
66     Nov 

6     Dec 

1314  Dec 

158     Aug" 

4    .lap 


«  before  pay  t  of  assaSits  caued  in  190J.      •  Bid  and  asiied  prices.      U  i\eiv  stoew.      e  Ass'i  paid.    0  Ex-stock  dl  v.    /1  Kx  rights,    a  Ex-dlv.  ana  rights. 


MAY  21  1910J 


Boston  Bond  Record 


1355 


ltOM>!-> 

BOSTON  STOCK    KXCH'GS 
WKKK    ENIMNH    MAY   20 


S8-2  Price 

*2  fe        Friday 
£**]     May  W 


Am  AyriculChom  1st  5a. .1928  A-O 
mii  xeitni  A  Tel  COX1  u  48.1929  J  .  J 

Convertible  4s.  . 193  6  m. 3 

Am  Writ  Paper  1st  si  6s g  1919  J.J 

Am  Zinc  L&  S  deb  6s 1914  J- J 

Air/.  Com  Coy  1st  Oonv  0s  1918  M-S 
A  ten  Ton*  IS  be  gen  g  4s..  1995  ^.o 

Adjustment  g  4ft J'ly  1995  Nov 

Stamped  J'ly  1995  M-N 

50-yearconv  4s 1955  J-D 

10-year  oonv  5s 1917  J-D 

Atl  Uult  ifcWl  SS  lanes  5s. '59|  J-J 
Boston  Elect  L  Oonsol  6s.  1924  M-S 

Boston  *  Lowell  4s 1910  J.J 

Boston  <£>  Maine  4  His 1944'  J-J 

Boston  Terminal  1st  3  His. 19471  F-A 

Bur  *  Mo  Riv  cons  0s 1918  J  -  J 

Butte*  Rosloii   1st  (is 1917  A-O 

Butto  EleC&Pow  lstgSs.19511  J-D 
tVdar  Kap<b  Mo  K  1st  Vs. 1910  M-N 
Cent  Venn!  1st  g4s..Mayl920lQ-F 
C  R  *  <j  Iowa  Div  1st  6s.l919lA-0 

Iowa  Di7  let  4s 1919  A-O 

Debenture  6s 1918  M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  Exten  4s 1927  M-N 

B48WH  4s 1921  M-S 

llinois  Div  3Hib 1949  J-J 

C  no  JO  By  <te  Stk  Yds  68.1915  J-J 
coll  trust  reloading  g  4S1940  A-O 
Jli  Mil*  St  P  Dub  D  6s..  1920  J-J 
Cb  M  *  8t  P  Wis  V  div  osl  920  J  .  J 
ChiCxte  No  Mlcu  lsi  gu  5s.i93l  M-N 

Ohio  A  W  Midi  gen  6s 1921  J-D 

Conoord  &  Mont  cons  48..  1920  J-D 
Ooun  <fe  Pass  K  1st  g  4a...io43  A-O 
CudahyPack(The)lstg5al924M-N 

Current  Kiver  1st  6s Id27  A-O 

DetGrRap*  W  1st  4s...  19, o  A-O 
Dominion  Coal  1st  8  t  6s. .1940  M-N 

Fitcnburg  4s 1915  M-S 

4s 1927  M-S 

FremtElk&Mo  V  1st  6s. .1933  A-O 

Unstamped  1st  08 1933  A-O 

Gt  NorO  B  *U,  coll  tr  4s  1921  J-J 
Registered  4s 1921  Q-J 


Week's 
Range  or 
Last  Sale 


Range 
Since 


JiOMJS 


j  BOSTON  STOCK  EXCH'GE    £  £ 


January   l\\        Week  Ending  Mat  20 


Rricc 
Friday 
Hay  HO 


Week's  12 
Ranc/e  or  %  o 
Last  Sale     oa^ 


Range 

Since 

January  1 


Ria  Ask  Low 

101  H,  Nale   11011b 
90»gSale 
101  H,  102 


BO1! 

llOlBg 

83 

150 

152 

98  Hi    99  SI   98 H 


High    N->,Low    High, 
101»8'    33,101      108 


I 


V.i 


110 


89 
89 

i"iT 

051* 


91 

91 


00 


102H, 


100 


88 

!il9 
\Mi 

05 
110 
lOOHi 
!  104  Hi 
112  Hi 
103 
100 


91 

1 0 1 V     2 

Mar'Oii 

Jan  '10 

Feb '10 

.Mny'10  -.-- 

May'10 

Mar'101 

Dec'09! 

beb'10  .... 
05  |  9 
Feb'04'.... 
Mar'09'-... 
Oct  '08j.... 
Jan'031.... 
Feb'101.... 
J'ne'Olj 


90  !4    93  V 
loo's  100     I 


150      158 
162     107 V 

98>4  101<>8! 
88 '8  94  H.S 
94       Vi\ 


117  Hi  li7Hi 
04  Hi    73     ' 


'!! 


103     103 


86 


87 


97 


100;'< 


99     100 


97 


89 
98 


95Hi 
95  Hi 


96 


114 
I   86 

111103 

9y"B 
101 '< 
99H, 
99 
99 

80  "g 
10(|34 

91 
115H2 
120 

99 
IOIHi 

91 
112H, 

lOOHj 

99 

89 

9834 
103  ^ 

96 
133 
140 

96  Hi 

96 


May'lj|....|li4      114 
80          1!!   86       88 
Oct  *07 I 

j'lyou  —  1 

Mar'10  ....  101Hil0134 
Feb'101....  99Hj  99'4 
Mar'101... J    99        99^ 

Oct '09. ...I 

86  V       l'l   80  58    88% 

100a4       3  100Hil0l»4 

Apr'10. ...|   91        92»g 

Jan'lOl....  115Hi  II6H1 

Feb'05  ....  | 

May'10  ....II  99  lOOHi 
Apt  '<0...  -!  101      101 

Deo '07  ..-•'! 

Jan  '03  ....' 

Aug'09'....i' 

J  99  99 
J  89  90 
.'    98       9834 


Anr'10  . 
Mar'10  . 
Mar'10  . 
Apt  '05  . 
Apr'08  . 
Mar'09  . 
Apr '05  . 
95H.I 
Apr'10. 


94J4    9^  H ; 
95        96 Hi  I 


llllnola  Steel  deben  5s 1913 

la  Falls* .sioux  Cist  7s..  1917 
Kan  C  Clin  &  Sor  1st  5s. ..1925 
KanCFt  S*G"ult  ext5s..l9U 

Kan  C  Ft  Scott*  M  6s 1928 

Kan  CM*  B  gen  4s 1934 

Assented  income  6s 1934 

Kan  C  &  M  Ky  *  Br  1st  6al929 
Maine  Cent  cons  1st  7s.  ..1912 

COOS  1st  48 1912 

Main  itough & Ont  1st 6s.  1925 

Mass  Gas  4  His 1929 

.MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  6s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  5s 1915 

fis 1916 

New  England  cons  g  6s...  1945' 

boston  Term  1st  4s 1939 

New  River  (Tho)  conv  5s.U'34 
^YliHiJiU  con  deb  3  ■gsibSttj 

Ccnvdebbs  (ctta) 1948 

Old  Colony  gold  4s 1924 

Oreg  Ry  do  Nav  con  g  4s. .1946: 

Oreg  Sh  Bine  1st  g  6a 1922 

Pere  Marquette  deb  g  6s..  19 1 2 
Repub  Vaiiey  1st  s  1  6s. ..1919 
Rutland  1st  con  gen  4H28.1941 

Rutland-Canadian  Ist4sl949j 
Savannah  Elec  1st  cons  5s.  1952! 

Seattle  Eleo  1st  g  5s 1930 

Siiunnon-Ariz  1st  g  6s IH19 

Terra  Haute  h,lec  g  6s 19291 

lorrington  1st  g' os 1918 

Union  Pao  RR  *  1  gT  g  4s. 19,7 

;0-year  conv  4s 19271 

0  niteti  Fruit  gen  a  t  4  H.8.i9.;3 
XI  S  Coal  &  Oil  1st  a  1  6a..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ry  4s 1915 

Gold4His 1914 

Gold  deoenturo  4a 1916 

Uold  4a 1917 

Weatern  Teleph  *  Tel  5a.  1932 
\v  isconain  Cent  1st  gen  4sl949 


A-O 
AO 
A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J -.J 
J-J 
F-A 
J-D 
F-A 
J-J 


Ria. 
100 


Ask 
101 


9  3 '4    94  14 
9H4 

102  l4  101 14 


98»4  sale 


100  Ha. 


»J 

i-8'i.'!>:e 
13i      133 


102  \ 


F-A 

M-N 
J-Jl 

Al-3 

J-Jj 

j.j! 
s-i\ 
mx; 

M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J.J 


103      105 


l,ow       High, 

101  101 
117      Apr'08 

931*  Mar'10 

99»4  Feb' 10 

116     Apr'10 

93  Hi  May'10 

91  '4  May'10 

103      Mar'10 

llH-'gNov'Oo 

101 14  Sep '05 

115     T'ne'OS 

W  Hs       99 
99  Hi  Apr  '10 

102  Hi  *  g'04 
100  H,  May '10 
102  Feb '09 
100 'a  Sep '08 


-Vo   Low 

1   100 


High 
101 


97 
99=U 


I    93  H, 
1    9934 

114  Hi  118 

93        93  Hi 
1   91        92 

102      103 


»  .     .. 

Ill  97 'e    99»f 
...I    99        99H3 

\'.'j \io6K  ios" 


77 

ii«H> 

1341 

101 

98  \ 
11638 

99 
105 
107Hi 
102 
78  Hi 
103  Hi 
96 
97 

il00», 

I    99'8 

H18»8 

1   96 
155 
104  Hi 
.100  Hi 
.l01'J4 
.1  ^8Ha 
J    98 
I    903g 

.      9438 


t»bl4  SJlic 

144     150 


96  Hi  Sale 


Apr'lOl 
98H»| 
Mar'10 
Apr '09 
Sep  '09 
Feb'10 
Mai' 10 
Dec '08 
-\'ov'05 
Mai'02' 
Apr'10| 
Mar'  1 0 
May'101 
Apr  '07: 
Mar'li!: 
Apr'101 
Apr'10; 

90  V 

Mar'loj 
May'10 
Apr  '09 
J'ue'09 
Apr'10 
Apr'10 
96Hi 
Jan'iu 


77       79Hj 
98  Hi  102 
134      135 


„!ll63gll63» 

..I    98Hl    99 


..II  78Hi  78Hi 
..103  Hi  104U 
..'j  96  110 

".  ib'6'4  Y66»l 

..!l   99'810068 

..108%  wy^s 

91   96        96B» 
..I  153     160 
..  103%  l05Hi 


..'I  98  Hi  99  Hj 

..I  98  99 

6  95  99 

..  I  943g  943» 


NOTa— Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  for  ail  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asaed.      ^1  Flat  price. 


Philadelohia  and  Baltimore  Stock  Exchanges— Stock  -Record,  Daily,  Weekly,  Yearly 


•Share  Prices — Not  Per  Centum  Prices 


Saturday 
May  14 


Monday 
May  16 


Tuesday 
May  17 


Wednesday 
May  28 


Thursday 
May  19 


I  Sales 

of   the 

Friday      \  Week 
May  20      shares 


ACTIVE  STOCKS 

(For  Bonds  and  Jnactive 
Stocks  see  below) 


Range  Since 
Jan  1 


Lowest 


Highest 


Range  tor  Previous 
YearCiyuyj 


Lowest    I   Highest 


66ss    56°e 


'13' 


20  20 

*44Hl  45 

4638  46°8 

11 'b  U78 

•69  60 

30  30 

79  79 


23  23^4 

•94  95 
115      116 

67  h  673g 

40  Hi  60 

15Hj  15>4 

3878  l!11s 

fcO  L4  8U1516 

8-„       878 
48        48 
86*8    feo^i 


12SHl  129H* 
23        23Hl 
*43        44 
' 13^, 


20  20 

45  45 

Wi  4734 

ll't,  12 

59  69l4 

*30  31 

♦78  7  9 


23  Hi  24 

9434  94a4 
115      II6H1 

67^g  67^ 

49  H,  49  H. 

15^  lb\ 
1938    20°s 

81  82 

88g  8'8 

49  49  a4 

853b  85% 


68        58     '    

88*4    881* 

129      129Hi 

2334 

* 44 

* 13Hi    113^4    14 


129      129 
22J4     22»4 


20  20 

4434  46 

47  47 

<1134  1178 

69Hl  59Hi 

•30  31 

•78  79 


20  20 

45  45 

47  47  H, 

ni34  1178 

•69  60 

•29  Hi  30  Hi 

•78  79 


235a  23->4 

*9334  94^4 
1143all6 

673b  u768 

49  49 

16  Hi  15  V 

18»4  20 

8l»ia  81 34 
8  Hi      8&8 

48 --j  49 

80  Hi  86 14 


23^4 

«93J4 
114 

67  Hi 

49 

l5Hi 

18"8 

81 
838 

48  Hi 

86 


24 

94a4 

114^8 

67  \ 
49 
15 14 

18a4 

813s 
868 
48Hl 
85 


»834     8834 
130      131 

♦22      

■ 44 

*13l4 


130      13UHII 


Co  liiiuoic 
1C3  Con.  Gas  EL  D.  *  Pow.100    40 

125!        Do     pret 100    80 

426  Northern  Central 60  115 

86  Seaboard  (new) 100 

Do     2d  pref 100 

:  United  Ry  &  Electric   50 


20  20 

44 78  44'» 

47  >«  48 

*11:,4  ll's 

59  H>  69Hil 

*30  31 

78  78 


204    201a! 
+45        45 '4 1 


47=8 
»11»4 
*59 
♦30 
♦  78 
•9 


'?*8| 

60 
3L 
79 
10 


23  78  24 

94  94 
115      116 

67 14  67H)I 

49  Hi  4934| 

16  Hi  15^4 

174  18=81 

81  \  82Hi| 


8»s 
47 
84  7t 


8U18; 

48  Ml 
84  78' 


2.i5g    23 s8 
94  l4    94^4 

UJ3gH016 

673,i6;nle 

*49        4'J  n 

15  Hi    15  Hi 

1734      IX', 

82     82i319 

8%  8 
47  H,  07 
b4J4     85 


ir,4 

7a 

643 

15 

286 

100 

4s 


519 

22 

622 

,164 
ISo 
,U3 
307 
4o5 
,34  .-1 
.31 
,656 


i'hilndelpliia 

American  Cement 50 

American  Railways....   60 

Cambria  rfteei 60 

Electric  Co  o£  America  10 
Elec  Storage  Battery..  100 

yen  Asphalt  tr  ctis 100 

Do     prettrctfs 100 

Keystone  Telephone...   50 

Lake  superior  Corp loo 

Lienigh  C  &  Nav  tr  etia.  60 

Lehigh  Valley 60 

Pennsylvania  RR 50 

Plnladelp'aCo(Pitlsb).  50 
Philadelphia  El6ctric||.  25 
Piiila  Rapid  Transit...    60 

Heading 60 

Tonopah  Mining    1 

Union  Traction 60 

United  lias  Impt 50 


Mar21  58  Mayl7 
Marii1  89  Apr2li 
jan  <-<l32  Feb28' 
27!4Jan  31 
47     Jan    8, 


2  2 

Feb 

81 

43 

Jan  25 

12  »„ 

May 

8 

20 

May 

3 

4434 

May 

4 

4434 

Mi.y 

b 

11-4 

Feb  23 

56 

b'eb 

>- 

28 

Jan  25 

70S 

May 

^ 

9  Hi 

c  eij 

1 

20 '4 

Apr 

c 

92  H. 

May 

2 

93 

Feb 

4 

64  78 

Feb 

> 

48"^ 

Feb 

^ 

Ua78 

H  t:0 

16 

Apr 

|  V 

?7«1(! 

.VI  ay 

. 

6  Hi 

Jan 

42 

Apr 

.fc 

82  J« 

Apr 

.f. 

28 
oO 

5.i  M 
12  Hi 
64  S, 
31Hi 
£4", 
13 
28  '4 
123 
1  2  I  '4 
69318 
63 '4 
lO1, 
28  Hj 
86 
9*16 
62J4 
95  Hi 


Jan  3 
Jan  6! 
Jan  mi 

Jau  14! 
Marll 
Jan  29 

Jau  10, 
uan  l« 
Jan  3 
Jan  7 
Mar  la 
Mar  9 
Jan  8 
Mar  18 
Jan  3 
b'eb  M 
Mayia1 
j  an  o 
Jan  10 


30     Mai    48     Deo 

76     Marl    89     May 

100     Jan  121  H<  Lee 


IP4  Feb 

2234  Feb 

ua4  Feb 


25  Dec 
44s8J'ly 

327g  b'eo 

pl07g  Jan 
43  Jan 
15  Hi  Jan 
53     Jan 

9  Hi  J  an 
14J4  Jail 
96  Jan 
67  bVb 
63  H<  Fob 
40Hi  b'eo 
11H  Feb 
-  I  '„  -l  ,i  11 
59  Hi  Feb 

5a4  Jan 
6078  Jan 
84  "'8  Mui 


I'lill.ADl.l.l'UI  A 


Hid 


inactive  Mufus         j 

Allegheny  Val  pret 50 

Amai  Asbestos  Corp.  100 

Prelened 100 

AnieiKan  -Mllliuy 10 

Amer    Pipe  Mtg 100 

BeU  Telephone  (Pa).  100 

Cambria  iron 60 

Central  Coal  &  coke.  100 
Consoi  Trac  01  NJ...100 
Easton  Con  Electric  y.5o 
Elec  Storage  Bait 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germautowu  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A. .10 
Inter  Sin  Pow  &  Chem.60 
Keystone  Telephone  ..50 

Prelerred 50 

KeysioneWatchCase.lOO 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehii!  &  Sciiuyl  R..50 
N  Haven  Iron  *  Steel. 6 

Northern  Central 50 

North  Pennsylvania. .60 
PeDnsyl  RR  receipts . 

Pennsylvania  salt 50 

Pennsylvania  sieeL.loo 

Prelerred 100 

Phila  Co  (Pitts)  pret. ..60 
PhilUermau*  Norris.50 

Phila  Traction 50 

Railways  General lo 

Suaqueii  Iron  &  Steel. .6 
Tidewaier  Steel 10 

Prolt  rred 10 

Dniou  Tr  ot  lud 100 

United  N  J  RR  <fc  C.  100 
Unit  Trac  Puts  pre!.. 60 
Warwick  Iron*  ateel.lo 
West  Jersey  &  SeaSh.50 
Westmoreland  Coal... .60 
Wilkes  lias  >&  Elec. .100 


91 


44 
79 
75 

"69" 


20 
9 


68H 


9  9  S 
108h1 


43  Hi 


10 
53 


Ask 


tiim.Ani.i.i'iii  \ 


Rid    I  Ask 


45 
80 


'and 


60 


20  Hi 
id" 


16 


100 
I09" 


IOS 
44 


86 


248 

Vi" 

irs" 


Uoiula 

Jrrices  are  all 
interest.' 
Ai  Val  E  ext  7a  1910  A-O 
Ait*LVElec4His'33.F.A 
AniKyBConv5s  1911.  J-D 
Atl  City  1st  6s  g '19. M-N 
i*ei'4*EBrwlsl66'21  J-J 
BetiUe  Steel  6a  1998. 14-F 
Choccfe  Me  1st  5a  1949  J-J 
Cb.  Ok  *t+  gen  5s '19  J-J 
Col  St  Ry  lat  con  6s  1932 
ConTracolN  J  lat  5s. '33 
E  &  A  lat  M  6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctls 
Eq  ll  Gaa-D  lat  g  5s  1928 
Iudianapolia  Ry  4s. 1933 
Interstate  4s  1043  ..F-A 
Lehigh  Nav  4Hia  14.U.-J 

RRa  4a  g 1914. y-F 

Gen  M  4 His  g.l924.y-F 
Leh  V  C  lat  6s  g  '33. -J-J 
Leh  V  ext  4a  1st  194S.J-D 

2d  7a  1910 M-S 

Consoi  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4a  '35J-D 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  5s  1930 
NVPh*  No  1st 4a '39  J-J 
Income  4s  1939. ..M-N 
N  oOluoTrac  con6s' 1 9.  J -J 
Penn  gen  6s  1910  ...Var 

Couaol  5s  1919 Var 

Peun  *  Md  Steel  con  6s. 
Pa  &  N  5T  Can  5s  '39.  A-O 

Con  4a  1939 A-O 

Penu  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4a  '43 
P  Co  1st*  col  tr  6s*49  M-S 
Con*  col  tr  6s  1951M-N 
Phil  Elec  gold  trust  ctls. 

Trust  certilB  4a 

P  <to  E  gen  M  6  g  '20.  A-O 
Gen  M  4a  g  1920.. A&O 


93 


PHILADELPHIA      j  Rid    \  Ask 


UAI.TDIOUK 


!8l4  ueo 
48     Dec 

1 4  Hi  Deo 

43  Jan 
48  Leo 
19\  ueo 
12 -t  J'ly 
63  Hi  J'ly 
33l4  Dec 
84  Hi  Dec 

15  Apr 
337eMay 

126  Hi  Dec 
1 1 3  sep 
7  5  \  Sep 
5 1  ?s  Dec 
14  "s  Dec 
36  Hi  Apt' 
86 ',  Sep 
7i319Mar 
58 ?8  May 
95  Hi  Dec 

Rid   [  Ask 


104 


106 

90 

106 

'9*o"4 

102 

llOHl 

loo^ 
yoHi 

106 
101 
118 
149 
97 

107 





109 


101     I 

I   90S 

103  Hi 

97  H.1   98 
1023j  103 
76  Hi     76j4 


100  Hi 


Ph  &  Read  2d  5s  "33.  A-O 

Con  M  7a  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941.  CJ-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1030. 
Koch  Ry«fc  Lcou5s'54J-J 
Spanish-Am  lr  6s  '27  J-J 
UTrao  lud  gen5s'iy.J-J 
Un  Rys  Tr  ctia  4a'49J*J 
United  Rys  Invlstcolltr 

sIjs  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  8  t  5s  1930. J-D 
Wlks-B  U  *  E  eon5  s'5  5  J  -J 

HM.I'l.tlOIJK 

Inactive  StocUs 

Ala  Cons  Coal*  Iron. 100 

Pret 100 

Atlanta  *  Charlotte..  100 
Atlan  Coast  L  (Coun)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Prelerred 50 

Georgia  Sou*  Fla...l00 

1st  prel 100 

2d  pre! 100 

G-B-S  Brewing 100 

Bonds 

I'rices  are  all  "  and 

interest." 

Anacoatia*  Pot  5a 

Atl  *  Ch  ext  4  Hia  10. J  -J 
Allan  C  L  RR4al952M-S 
Atl  Coast  L(Ct)ctta  5s  J-D 

Ctls  ot  indebt  4s J-J 

6-20  yr  4s  1925 J  J 

Bait  CPaas  1st  5s  '11  M-N 
Bait  Fundg  58.1916  M-N 

Exchange  3  His  1930  J -J 
Bait  *  P  1st  6s  m  l'l  1  A-O 
BSP*0  lst4HiS  '53F-A 
Bait  Trac  1st  6s. .'29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Ry  con5sl932  M-N 

Ext*  Imp  58.1932  M-S 


102V 

101     ; 

11534  117 
100 


74 
82 


99 

L0I»4 

93  Hi 
76 

82  w 
104-4 


115 

5 

15 


32 

2*1*6" 


936s 
'96" 


IOIHi 
92  Hi 


111 


94 


HlJHi 

hS 
101  V 

9  2  Hi 
109 
113 


Chas  CityRy  lsios'23  J -J 
Chas  Ry  U  *  El  5s  '99  M-S 
CharlC&A  2d  7s' 10  A-O 
I  City  *  Sub  1st  5s.. '22  J-D 
I  City  &  Sub(Was)lstos'48 
I  Coal*  I  Ry  lst5s'20F-A 
U:ol*Grnvlst6a.l916J-J 
I  Consoi  (jas  6s...  1910  J-D 

j      6s 1939  J-D 

Oa*  Ala  1st  con  5s  '45  J -J 
el  a  Car  *N  1st  5s  g  "29  J-J 
Georgia  P  1st  6s...'22  J-J 
UaSo  *  Fla  1st  5s  1945J  -J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  6s  1961  M-N 
Kuoxv  Trac  1st  5s  '2SA-0 
LakeR  El  1st  gu5s'42M-S 
Macon  Ry*Ltl  st  5s'5o  J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(\Vash)lst5s'25EA 
I  Ait  Ver  Cot  Ducic  1st  6s. 
NptN&O  P  1st  5s'38  M-N 
Norfolk  St  1st  5s '44. .J-J 
North  Cent  4  'as  1925  A-O 

Series  A  6s  1920 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  L997.JJ 
Poto  Val  1st,  5a  1911. .J-J 
Sav  b'la*West5s'34  A.d 
Seaboard  A  L  4s  1 960  A-O 
Seab  &  Roan  5s  1926. J-J 
South  Hound  1st  5s.. A  O 
U  El  L&P  1st  4  HiS'29  M-N 
U  a  Ry  *  El  1st  4s  '49  M.S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

ViiMnl  2d  ser  6s  11. M-S 

3d  senea  6s  1916. .M-S 

4th  ser  3-4-5s  1921. M-fc 

5th  series  5s  1920. M-S 

Va  (State)  3s  new '32. J-J 

Fuuddebt2-3sl991.J-J 

Weal  N  C  cou  6s  1914  J  -J 

\VesVaC&Plst6gllJ-J 

Wil*  Weld  5s..  1936. J -J 


1 





103 

99  78 
107  Hi 
103 
105 
112 

"7"'i 

100  Hi 

luoHj 

113 

106a4 

...... 

104 

\)b'4 

09  Hi 

09  l4 

00^ 
93 

111 

100 
109  Hi 
84  s 
104  Hi 

80  Je 

82H, 
100*4 

86  Hi 

Iff" 

85  V 
61 

10L 

104 
105 

ioS" 



110H. 

•Bid  and  asked;  no  sales  on  this  day.    1|  Ex-rigrhts.     ||  $  1 5  paid,    t  $12  Hi  paid,     t  $13 '-j  paid,    i  $35  paid,    a  Receipts,   o  S25  paid,   c  $30  paid,   d $42  Hi  paid. 


1350 


THE   CHRONICLE 


[Vol.  lxxxx. 


Jumestmeni  and  ilailroad  Intelligence. 


HA1LKOAD     GKOSS     EARNINGS, 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return? 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  beg'n  with  July,  but  covers  some  other 
period      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subseque/it  page. 


ROADS. 


Ala  X  O  &  Tex  Pac 

N  O  &  N  East... 

Ala  &  Vicksburg. 

V'.eks  Shr  &  Pac. 
Ala  Tenn  &  North - 

Atcb  Top  &  S  Fe 

Atlanta  Birm  &  Ati 
Atlantic  Coast  Line 
^Baltimore  &  Ohlo_ 
Bangor  A:  Aroostook 
Bellefonte  Central.. 

Boston  &  Maine 

Brldgeton  &  Saco  R 
Bull  Koch  &  Pitts,  _ 

Buffalo  &  Susq 

Canadian  Northern- 
Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jers 

Central  Vermont 

Chattanooga  Soutn. 
Chesapeake  &  Oh  o_ 
Chicago  &  Alton  Uv 
Chic  Burl  &  Qulncy 
p  Chicago  Gt  West. 
Chic  lnd  &  Louisv. 
Chielnd  &  Southern 
Chic  Milw  &  St  Paul 

Ch  Mil  &  Pug  Sd  , 
Chic  &  North  West. 
Chic  St  PM  &Om._ 
Chicago  Term  Trau.- 
Cin  Ham  &  Davton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland... 
Colorado  &  South.  _ 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall   <x  Leban 

Cuba  Railroad 

Delaware  &  Hudson 
Del  LacK  is,  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  South  Sh  &  At) 
El  Paso  &  Sou  West 

Erie 

Falrculiu  a  ,\or  E_. 
Fonda  Johns  &  Glov 
Georgia  Railroad.  _ 
Georgia  South  &  Fla 
Grand  Trunk  Syst__ 

Grand  Trk  West. 
4      Det  Gr  Hav  &  Mi' 

Canada  Atlantic. 
Great  Northern  Syst 
Gull  &  ship  island. 

Hocking  Valley 

Illinois   Central 

Internat  6;  i  it  A  or. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  .South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  Eat.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  en  ftt  i. 
s  Louisv  &  Nashv. . 
Macon  &  Birming'ir 

Maine  Central 

Manlstique 

Maryland  ft  I'eiina. 
a  Mexican  Internat. 
□  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

M in neaj)  &  St  Louit 
Missouri  Kan  &  Tex 
Minn  St  P  &  S  S  Ml 

Chicago  Divsionj 
Mississippi  Central. 
Mo  Pac  &  Iron  Mtl 

Central  Branch. _ 
Nashv  Chatt  &  St  L 
a  Nat  Hys  of  Mexico 
Nevada- Cal- Oregon 

Nevada  Centra 

N  O  Great  Northern 
N  O  Monile  <c  Chic. 


Lates'.  Gross  ICarninns. 


Week  or 
Month. 


Apri 

Apri' 

April 

Vhruary  . 

March 

:  St  u  k  May 

March 

March 

larch 

April 

March 

.March 

'(1  wk  May 

March 

Jd  wk  May 
M  wk  May 
Id  wk  May 

March 

March 

ith  wk  Apr 
Jd  Wk  May- 
Id  wk  May 

March 

.March 

,d  wk  Maj 
—See  New 

March 

.March 

.March 

March 

February  _ 

March 

— See  New 

March 

;d  wk  May 
February  . 

•'enruary  . 
March 

cbruary  . 

March 

March 

viarch 

id  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 
Id  wk  May 

March 

1st  wk  May 

March 

March 

uarch  

April 

darch  

—See  Sout 
Id  wk  May 
4th  wk  Apr 
4th  wk  Apr 
1th  wk  Apr 
April 

larch 

March 

April 

ja  wk  May 
2d  wk  May 
2d  wk  May 

March 

Vpril 

Jd  wk  May 
viarch 

larch 

March 

March 

larcu 

id  wk  .May 

Vpril 

March 

April 

tareh  

id  wk  May 

th  wk  Apr 
— See  New 
1st  wk  May 
:d  wk  Maj 

April 

id  wk  Ma^ 

March 

!d  wk  May 

March 

id  wk  Maj 
1st  wk  May 
lanuary  .. 

March 

.vk  May  7 


(Current 
Year. 

5 

308.998 

133,775 

100,215 

7.490 

1,254,450 

14,893 

3,130,235 

7,043,399 

3  19,080 

7,530 

3,622,954 

4,518 

192,330 

171,943 

283,000 

1,794,000 

180,100 

2,163,321 

329,075 

2,802 

585,949 

228,555 

7,910,776 

1,145,452 

118,18. 

York  Cen 

5,793,837 

1,004,595 

6,280,609 

1,366,660 

107,952 

774,433 

York  Cen 

169,869 

318,032 

25,898 

49,05,, 

19,151 

29,7a-! 

291,486 

1,760,252 

i,741,983 

434,100 

16,570 

26,035 

30,625 

22,097 

125,062 

67,338 

660,217 

4.818.697 

2,518 

82,456 

274,48;, 

hern  Rail 

849,730 

172,882 

49,127 

49,288 

5,074  217 

180,300 

743,472 

4,072,095 

134,000 

106,608 

55,168 

252,167 

860,048 

35,300 

S.047,406 

41,983 

Inc. 79, 

123,164 

124,008 

1,024,085 

9,09! 

774,733 

3,679 

35,871, 

198,798 

210,900 

York  Cen 

14,729 

85,01;, 

.',187,401 

411,784 

79,548 

95  J, 000 

1,022,563 

1,105,02V 

7,057 

4,568 

130,381 

31,686 


Previous 
Year 


? 

248,080 

128,827 

107,851 

5  376 

<,  289, 278 
36.943 

2,704,000 

0,037,578 

311,051 

4,708 

3,295,678 

3,573 

152,926 

199,094 

175,800 

!, 373, 000 
167,100 

2,311.421 

298,206 

1  092 

555,002 

255,562 

6,861,503 
933,638 
103,355 

fcral, 

5,064,982 


5,408,003 

1,146,191 

74,079 

642  893 

tral. 

180,020 

24  5,580 

25  772 

47,430 

12,208 

81,26* 

251,300 

1,540,813 

i, 969, 928 

380,900 

3,002 

25,691 

32,660 

20,511 

100,152 

52  289 

712,678 

4,368,409 

1,744 

70,285 

250,598 

way. 

742,672 

146,700 

38,601 

42,704 

3,887.37] 

163,610 

412,219 

4,391,602 

141,000 

171,014 

57,940 

158,100 

769,321 

29,800 

.',808,914 

42  284 

998 

105,480 

82,9.)0 

814,0511 

10,002 

728,672 

3,132 

32,06: 

123,500 

119,200 

tral. 

14,804 

80,4  51 

J,  001 ,752 

309,602 

64,595 

810,000 
992,970 

1  050, ION 

9,282 

4,18 

57.845 

25,989 


July  1  to  I  Attest  Date. 


Curren'. 
Year. 


2,930  886 

1,428,083 

1,220  080 

55,107 

78,056,050 

2  227,790 

22,38  0,196 

S4.302.4C3 

2,266,027 

59,939 

32,542,403 

38,985 

7,691,280 

1,715,506 

10,946,700 

,1,297,328 

10,735,850 

20,833,386 

2,833,045 

70,890 

27,269,104 

11,713,381 

07,147,796 

8,907,249 

5,186,33Li 

48,494  369 


( 


55,734,554 

11,410,173 

823,055 

7,074  300 

1,787,360 

14,009,180 

'191,111 

496,91  8 

153,444 

29X,t>l-. 

1,822,143 

14,829,339 

26,610,110 

20,434,871 

825,104 

1,341,284 

1,597,936 

1,064,746 

6,809,023 

2,765,766 

5,397,209 

41,408,491 

18,751 

745,549 

2,348,937 

38,019,083 

5,144,489 

1,663,387 

1.690,618 

52,576.52/ 

1,612,258 

5,792,219 

52,128,061 

7-525,259 

6,738,715 

2,951,189 

2,082,898 

7,974,274 

1,551,192 

26,428,555 

329,253 

Inc. 894. 

971,983 

890,060 

15,543,084 

121,818 

6,703,532 

32,547 

302,731 

7,663,213 

6,620.200 

715,669 
4,279,073 
22,643,032 
20,969,909 

660,077 

16,278,522 

8,633,822 

14,638,309 

388,151 

43,020 

1,053  493 

1,447,432 


Previous 
Year. 


2,605  591 
1,330,456 
1   184  722 

43,000 

70,271,272 

1,784,618 

19,647,859 

55,828,734 

2,201,792 

57,133 

29,497,806 

37,195 

6,144,875 

1,741,890 

8,479,100 

)5, 920, 488 

9,978,103 

19,185,576 

2,615.712 

69  754 

12,888,868 

1.1,079,280 

59,991,514 

8,277,014 

4,588,773 

45,813,300 


30,089,788 

10,295.907 

724,120 

5  990,063 

1,761,814 

3,280.113 

191,263 

::0K,014 

71,032 

220.156 

1,540,263 

13,904,584 

25,020.152 

17,997,000 

048,228 

1,324,101 

1,488,621 

1,002,035 

4,938,127 

2,270,841 

5  347,061 

37,738,539 

15,353 

632,737 

2,197,495 

$3,892,399 

4,622,790 

1,396,078 

1,491,135 

44,631,159 

1,428,953 

4,621,840 

47,961,430 

7,186,194 

6,236,296 

2,654,791 

1,634,264 

7,370,376 

1,140,741 

2  1,513,907 

297,216 

212 

"891,378 

770,117 

39,035,970 

120,639 

6,244,691 

39,454 

270,994 

5,982,897 

5,856,700 

704,762 

3,650  156 

21,619,520 

17,191,843 

518,429 

40,638,119 

8,420,453 

12,079,886 

330,673 

40,070 

430,596 

1,331,472 


ROADS. 


?N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  lnd  &  South 
Michigan  Central. 
Cleve  C  C  &-.  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 
Tot  all  lines  above 
Tol  &  Ohio  Cent. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Harti.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern    Central.. 

Northern  Pacific 

Pacilic  Coast  Co 

Pennsylvania  Co 

d  Penn — E  of  P  &  E 
d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Raleigh  &  Southp't 
lieadlng  Company. 
Phila  &  Reading. 
Coal  &  Iron  Co_. 

Total  both  cos 

Rich  Fred  &  Potorn 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  System 
St  Jos  <Sc  Grand  Isi'd 
St  Louis  &  San  Fran 
Chic  &  East  111.. 
/  Evansv  <fc  Ter  H 
Total  of  all  lines. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L_ 
Seaboard  Air  Line. 
Atlanta  &  Birm.. 
Florida  W  Shore  . 
Southern  Indiana.. 
Southern  Pacific  Co 

Southern  Ry 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fla. 

Tcxas  Central 

Texas  &  Paciiic 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacilic  Syst. 

Vaudalla 

Virginia  &  Sou  u  est 

Wabash 

Western  Maryland. 
W  Jersey  &  Seash . . 
Wheeling  &  L  Erie. 
White  River  (Vt)_. 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Vail. 


Lat'st  Cross  Earnings 


Week  or 
Month. 


March 

March 

March 

Uarch 

February  . 
1st  wk  May 

.March 

February  . 

March 

March 

March 

March 

2d  wk  Ma;, 
viarch 


% 

1,073,534 

1,226,539 

479,717 

408,977 

2,572,946 

2,690,818 

277,718 

119,013 

1  ,524,745 

247,014 

1,029,049 

21650  670 

397,123 

720,001 

4,970,921, 

329,990 

260,504 

3,154,285 

1,071,310 

5,719,140 

575,848 

4.217,789 

14205,809 

Inc. 1,77 

1 .353,013 

1,513,907 

1,030,442 

17,420 

.1,663,668 
1,526,597 
5,190,265 

220,939 

71,158 

10,918 

5,520,993 

121. o97 
3.091,232 
1,223,060 

228,671 
5,142,964 

183,392 

289,411 


J 

viarch 

March 

id  wk  May 

1st  wk  May 
1st  wk  May 
1st  wk  May' 
1st  wk  May 
1st  wk  May 
2d  wk  May 

March 

_'d  wk  May 
2d  wk  May 

March 

4arch  

March 

April 

iii  nl;  May 

.larch 

March 

March 

3wksMch2G 

March 

April 


Various  Fiscal  Years. 


Bellefonte   Central 

Delaware  &  Hudson 

Manlstique 

n  Mexican  Railway 

c  N  Y  Central  &  Hudson  River- 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &.  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines  (111 

Northern  Central 

d  Penn— East  of  Pitts  &  Erie... 

d  West  of  Pitts  &  Erie 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis  .. 

Rio  Grande  Junction 

Texas  &  Pacilic 

West  Jersey  &  Seashore 


128  757 

10983273 

998,495 

1 98,81 i 

174,020 

75,600 

37,362 

15,045 

204,154 

7,048 

18,687 

72,320 

8,211 

7,142,798 

877, 50S 

99,05! 

502,008 

0  56,420 

46S.510 

009,589 

2,191 

32,64;. 

802,587 


lulv  1  f>  I.ates'.  Date. 


Cuiren: 
Year. 


■L731, 

2,855, 

5,586, 

181, 

55. 

8, 

5,114, 

1  23, 

3,210. 

876, 

171, 

4,258, 

180, 

638, 


70,10    ,012 

56,577,429 
4,201  308 
2,899,017 
:l  ,686,015 

22,330.339 

2,471,762 

942, .107 

13,103  047 
2,379,530 
8,180.129 

187879  585 
3,285,489 
6,302,525 

14,794,868 
2,619,778 
1,97.1,007 

25,923,927 
9,701,279 

55,005,200 
5,926,951 

39,727,857 

123272,982 

inc. 14, 732 
3  3  73,900 

13,331,001 

25,363,658 
120,272 

33, 228, 00.'; 

23,822,804 

57,050,813 

1,616,215 

714,924 

450.783 

50,214,139 
1.11a  !>'.)• 

31  660,413 
9,292,569 
1,883,619 

42,836,601 
9,698  j74 
5,004,505 


HstwkMay      398,824      372, 99E     7,114,311  15,136,592 


99,690 

10080795 

900,187 

175,308 

144,305 

62,940 

37,800 

13,883 

237,862 

6,219 

17,302 

74     30 

7,208 

1,157,495 

741,217 

78,869 

467,191 

500,699 

378,710 

446,606 

1,979 

30,017 

749,904 


Period. 


Ian 
lan 


Ian   1 


i  an 
fan 


to  April  30 

to  Men    31 

to  Aur     30 

to  April  30 

to  Mel    31 


i  an    1     to 


ian   1 
lan    1 
an    1 
fan  l 
fan   l 
ian    1 
fan   1 
fan 
'an 
ian 
fan 
Jan 
Jan 
Jan 
i. an 
Dec  1 
ian   1 
Jan    1 


Mca  31 

to  Mcil  31 

to  Mcil  31 

to  Mch  31 

to  Mch  31 

to  Mca  31 

to  Mch  31 

to  Mch  31 

to  Mch  31 

tO  Mcil  31 

to  ilr'i  31 

to  Mch  31 

to  Mc  l  3 1 

to  Mch  31 

to  Mch  31 

to  Men  81 

to  Feb  28 

to  May  14 

to  Mch  31 


Previous 

Year 


15,706, 

11,027, 
3 ,451 
2,126, 
8  849, 

19,526 
2,131, 
842, 
8,700, 
2,127, 
6,969 

161654 
3,228, 
6.239. 

.0,066 
2,453 
1.766 

21,046 
8,614 

51,580 
['  7  53, 

30,424 

105931, 
100 
1,826, 

12,419 

20  544, 
103 

10,166 

25,058 

5,825 

1,103 

572 

496 

46,382 
1.109 

28,709 
7.878 
1,614 

38,202 
9,142 
5,275 


,882 
201 
,286 
,821 

,076 
,967 
,043 
,067 
,403 
,698 
,492 

.,'4  5 
,289 
,366 

980 
,636 
,839 
,747 


881 

90.225 

15,434 

8,374 

6.629 

3,035 

1,707 

1,044 

12,937 

53 

950 

2,991 

60 

59,125 

0,646 

981 

22,408 

4.488 

4,X)40 

4,212 


641 
553 
347 
,863 
,301 
.447 
,27? 
,943 
,538 
,962 
,529 
,488 
,770 
,023 
272 
,133 
097 
500 
070 
861 


216,265 

8,666,460 

Previous 
Year. 

519,975 
4,294.007 
13,407 
2,412,200 
20,089,723 
9,787,478 
1,046,295 

737  257 
6,057.<79 
6,095,791 

666,098 

260,077 
2,501,192 

605,436 
2,257,290 
0,103,696 
2.667.025 
33,654,7*1 
1.300 
3,955.063 
6,599,492 

188,823 
5,017,783 

973, 7G4 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cufn'.   Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Oufnl   Year  Prev's  Yea 

Inc.  cr  Dec. 

% 

1st    week  Mch     (43  roads) 

2d     week  Mch    (4  5  roads) 

3d    week  Men    <43  roarisi 

4t'i  week  Mch    (49  roads) 

1st    week  Apr     (44  roadsi     . 

2d     Week  Apr     (10  roads) 

3d    week  Apr    (42  roads) 

4th  week  Apr     (44  roads). 

1st    week  -day    (45  roads) 

2d     week  May    (29  roads)  _ . 

S 
11,839,050 
12,145  513 

12,425.300 
19,459,321 
.2.3  73, 504 
12,201  623 

12,229.790 
10,759  4  58 
12,190,200 
10,218,235 

5 
10,579,707 
10.841,217 
10.792,998 
16  567,644 
11,053,524 
10,072,4  58 
10,71  1,807 
14,156,647 
in.  I  73.086 
8,832,637 

S 
+  1.259,349 
4-1,304.296 
+  1.632,302 
+  2,891,080 
+  1,319,980 
+  1    529,105 
+  1,514,983 
+  2,602,811 
+  1,717,174 
+  1,385,598 

11.90 
12.03  i 
15.12 
17  45 

11.94  1 
1.4.33  ' 
1  1.21 
18.38 
(0.39 
16.82  1 

Month  July    1909  (885  roads)  . 
Month  Aug    1909  (883  roadsi  . 
Mcnth  Sept    1909  (882  roads)  . 
Month  Oct      1909  (881  roadsi. 
Month  Nov    1909  (756  roads) . 
Month  Dec     190!)  (756  roads)  . 
Mouth  Jan      1910  (740  rovlsi  . 
Month  Feb     1910  (773  roads)  . 
Month  Mch    1910  (739  roads) . 
Month  Apr     1910  (   50  roads)  . 

:19,964,73c 

236,559,87 
246.035,95 

222.0Jj.18. 
2  17,370  954 
20  1.613,0'  '■ 
210,302,219 
202,258.490 
23  1,801.449 
60,761.753 

$ 

195.245,655 
i06,877,JU 
219  013  703 
205,455,121 
211,281  504 
232,261,182 
182,649,825 
174,159,723 
203,220,595 
52,437,828 

s 

+  24,719,084 
+  29.082.863 
+  27,052,253 
+  16,551,063 
+  36,089,450 
+  28.351,871 
+  27,652,394 
-+-28,098,767 
+  31,583,854 
+  8,323,925 

12.66 
14.35 
12.35 
8.05 
17.08 
12.21 
15.14 
16.15 
15.54 
15.87 

n  Mexican  currency.  </  Covers  IneS  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  Y.  Ity.,  the  latter  of  which,  being  a  Canadian  road,  docs  not  make  returns  to  the  Inter-State  Commerce  Commission,  /•includes  Evansville  & 
Indiana  Kit.  g  Includes  the  Cleveland  Lorain  ft  Wheeling  i<v  In  both  years,  n  Includes  the  Northern  Ohio  \\\l.  p  Includes  earnings  of  MasonClty 
&  Ft.  Dodge  and  Wise    Minn.  *  Pacilic.     s  Includes  Louisville  A  Atlantic  from  July  1  190J  and  the  Frankfort  <5s  Cinclnnat   from  Nov.  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  second  week 
of  May.  The  table  covers  '_><)  roads  and  shows  16.82% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week   oj   Man. 

1910. 

1909. 

Increase. 

Decrease. 

•S 

s 

J 

$ 

Buffalo  Rochester  ft  Pittsburgh 

192,330 

152.926 

39,404 

Canadian   Northern    

283,600 

175,800 

107,800 

Canadian    Pacific 

1,791,0110 

1,373,000 

421,000 

180.1111) 

167,100 

13,000 

585.9  19 

555,002 

30,947 

Chicago  &  Alton 

228,555 

2  5  5. 5  6  2 

27,007 

Chicago  Ind  &  Louisville 

118,185 

103,355 

14,830 

Colorado  &  Southern 

318.032 

2  15,586 

72,446 

Denver  &  Hlo  Grande 

434,100 

380,900 

53,200 

Detroit   &   Mackinac 

22,697 

20,511 

2,186 

Grand  Trunk  of  Canada ] 

Grand  Trunk   Western \ 

840,734 

742,672 

107,064 

Det  Gr  llav  tk   Mllw        | 

Canada     Atlantic 

International  &  Great  Northern 

134,000 

141,000 

7,000 

Intel  oceanic  of  Mexico 

166,608 

171,01  4 

4,406 

Iowa    Central    

55,168 

57,940 

2,772 

Kan  Cltv   Mexico   &  Orient 

35,300 

29,800 

5,500 

Louisville   &  Nashville 

1,024,085 

844,050 

180,035 

Mexican    International   _    

198,798 

123,560 

75.238 

Minneapolis  &  St  Louis      

85,619 

80,451 

5,168 

Mlnneap  St  Paul  &  S  S  M I 

111,784 

369,602 

42,182 

Chicago   Division 

954,000 
1,105,027 

810,000 
1,056,108 

144,000 
48,919 

National  Hallways  of  Mexlco.. 

St  Louis  Southwestern 

183,392 

180,113 

3,279 

Texas  &  Pacific       . - 

264,154 
18,687 

237,862 
17,302 

26,292 

1.385 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

72,320 

74,230 

1,910 

Wabash                            .    -- 

502,009 

467,191 

34,818 



Total  (29  roads) 

10.218,235 

8,832,637 

1,428,693 

43,095 

Net  Increase  (16.82%) 

1.385,598 

For  the  first  week  of  May  our  final  statement  covers  45 
roads  and  shows  16.39'  ,  increase  in  the  aggregate  over  the 
same  week  last  vear. 


First  Week  of  May. 

1910. 

1909. 

$ 

9,711,124 

3  6, 9  1 3 

3,002 

25,691 

32,660 

37,806 

28,100 

175,308 

9,282 

25,989 

372,998 

13,883 

10,473,086 

Increase. 

S 

1,667,252 
7,950 
13,568 
3 

156 

3,900 
23,511 

5,697 

2  5.X  2  6 

1,748,204 
1.717,174 

Decrease. 

Previously  reported  (34  roads) 
Atlanta  Birmingham  &  Atlantic 
Denver  Northwest  &  Pacific 
Detroit  Toledo  &  Ironton 

Ann   Arbor      -    ..      

S 

11,352,74  4 

44,893 

16.570 

26,03  5 

30,625 

37,962 

32,000 

198,819 

7,057 

31,686 

398,821 

13,045 

12,190,260 

S 

25,932 

2. 03  5 

Georgia  Southern  &  Florida.  . 
Kansas  City  Mexico  &  Orient    . 
Mobile  &  Ohio    ......     . . 

Nevada-California-Oregon 

New  Orleans  Mobile  &  Chicago. 
Seaboard  Air  Line 

2.225 

Texas  Central 

838 

Total  (45  roads) 

Net  Increase  (16.39%) 

31,030 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  Supplement,  we  print  the  March 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
March  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of  in- 
stances these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves, 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  ex- 
actly with  those  in  the  Inter-Stato  Commerce  reports)  which 
go  beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own 
year.  We  likewise  include  (4)  the  few  roads  which  operate 
entirely  within  State  boundaries,  and  therefore  do  not  report 
to  the  Federal  Commission,  and  (5)  Mexican  and  Canadian 
companies.  We  add  (6)  the  roads  which  have  issued  their 
own  statements  for  March,  but  have  not  yet  filed  any 
returns  for  that  month  with  the  Commission.  Finally  (7) 
we  give  the  figures  of  any  roads  that  have  already  submitted 
their  April  statement. 

Gross  Earnings Net  Earnings 

Current        Previous       Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

c  c  *  «■ 

Mch    9,254,450      8.289,278    ;3 ,008,700    ./'.'i, 483, 171 
...78,058,050    70,271,273  j26.340.861  }  17  .  367, 1)57 


...Apr 


Atch  Top  &  S  nit.i  I'e  b 
July  1  to  Mch  31-. 

Baltlmorc  &  Ohlo.b. . 
July  1  to  Mch  31 

Bangor  &  Aroostook   b 

July  1  to  Mch  31 
Bellefonte  Central. b. 

Jan   1   to  Apr  30 
Brldgeton  &  Saco  HIver.Mch 

July  1  to  Mch  31.. 
Canadian  Northern 

July  1   to  Mch  31 
Canadian  Pacific  a 

July  1  to  Mch  31 
•Central  of  New  Jer   b 

July  1  to  Mch  31 


Mch    7,643.399 


2,633,001 


6,037,578 

6  1,302.463    55,828,734    20,368,560    18, 

Mch        349,086  311,659 

.    2.266,027      2,201,792 

4,708 

19,975 

3,573 

37,195 

738,700 

7.  102,600 

6,518,763 

69,818,328    56,958,488   25,584,665    16,996,780 

.Mch    2,163,321       2,311,421  888,539       1,081.511 

20.833,386    19.185,576      9,523.951       8.237,150 


7,530 
23,806 

4,518 
38,985 

934,100 
.    9.21  1.600 

Mch    7,796,337 


Mch 


176,919 

931,764 

1,609 

2,301 

1,287 

11,750 

272,300 

2,634,300 

2,711,173 


1,850,973 

717,116 

139,703 

780.825 

218 

1,593 

860 

10.967 

20  i  ,:>oo 

156,100 

1  ,803,708 


Gross  Earnings 

Current  Previous 

Roads.                            Year.  Year. 

$  $ 

Chesapeake   &  Ohio.b.-Mch  2,886,698  2,249,643 

July  1   to  Mch  31 23,470,945  19,636,252 

Chicago  Great  Westb- -Mch   1,145,452  933,638 

Sept  1  to  Mch  31 7,025,971  6,509,776 

Colorado  Midland  a Mch       169,869  180,020 

July  1   to  Mch  31 1,787,360  1,761,814 

Colorado  &  Southern. b- Mch   1,417,327  1,176,373 

July  1    to   Mch  31 12,762,488  11,699,698 

Copper   Range   b Feb         49,052  47,435 

July  1   to  Feb  28 496,968  508,014 

Cuba   RR Mch       291,486  251,306 

July  1  to  Mch  31 1,822,143  1,540,263 

Del  &  Hudson-b Mch   1.760,252  1,540,813 

Jan    1    to   Mch   31 4,528,156  4,294,007 

Del  Lack  &  Western  _b — 

Jan     1  to  Mch  31 8,128,236  7,798,853 

July  1   to  Mch  31 26,616,109  25,025,152 

Syrac  Blng  &  N  Y_b— 

Jan     1  to  Mch  31 236,054  212,791 

July    1  to  Mch  31 768,897  713,861 

Denver  &  Rio  Grande,  a  Mch   1,955,958  1,676,302 

July   1   to  Mch  31 17,731.571  15,545,000 

Dul  So  Sh  &  Atl   b Mch       276,893  217,138 

July  1  to  Mch  31    2,421,665  1,993,584 

Erie  a Mch  4,818,697  4,368,409 

July  1  to  Mch  31-           11,408,491  37,738,539 

Fonda  Johns  &  Glow  a    -Apr         82,456  70,285 

July    1    to    Apr  30                        745.549  632,737 

Genesee  &  Wyoming- b — 

Jan     1  to  Mch  31 22.798  15,021 

July   1  to  Mch  31 77,487  62,512 

Georgia  RR-b Mch       274,483  250,598 

July  1  to  Mch  31 2,348,937  2,197,495 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Mch   2.887,294  2,423,030 

July  1  to  Mch  31 25,200,205  22,564,783 

Grand  Trunk  Wesfn.Mch      582,520  489,083 

July  1  to  Mch  31 4,609,382  4,123,730 

Det  Gr  Hav  &  Mllw.. Mch       158,161  126  042 

July  1  to  Mch  31 1,527,487  1,271,951 

Canada   Atlantic Mch       164,974  128,962 

July  1  to  Mch  31 1,544,159  1,351,412 

Greenwich  &  Johnsonv.b— 

Jan     1  to  Mch  31 31,270  26,725 

July  1  to  Mch  31 92,995  81,728 

Gulf  &  Ship  Island. a.. .Mch      186,360  163,616 

July  1   to  Mch  31 1,612,258  1,428,953 

Hocking  Valley. b     Mch       743,472  412,220 

July  1  to  Mch  31 5,792,220  4,621,841 

Illinos  Central-a Mch  45,882,352  4,948,472 

July  1  to  Mch  31 47.155,966  43,569,828 

g  Intcroccanic  of  Mex...Mch       769,259  760,431 

July  1   to  Mch  31 5,637,047  5,175,435 

Iowa  Central.a Mch       328,926  304,445 

July   1   to  iMch  31 2,576,657  2,298.835 

Kanawha  &  Mich.a Mch       252,167  158,100 

July   1   to  Mch  31 2,082,898  1,634,264 

Kansas  City  Southern _b. Apr      860,048  769,321 

July   1   to  Apr  30 7,974,274  7,370,376 

Lehigh  &  Hudson  River. b — 

Jan    1    to   Mch  31 325,990  308,936 

July  1    to   Mch  31-.    ...    1,056,339  905,626 

Long  Island Mch  Inc     79,998 

Jan   1   to  Mch  31 Inc  165,380 

Louisiana  &  Ark.a Mch       123,164  105,480 

July  1   to  Mch  31 971,983  891,378 

Louisv  Hend  &  St  L.a.-Mch       124,008  82,956 

July  1  to  Mch  31 896,566  770,117 

Manistique.b Apr           3,679  3,132 

Jan   1    to   Apr  30 12,772  13,407 

Maryland  &  Pcnna-a--- Feb         24,341  21,518 

July   1   to  Feb  28 267,791  245,606 

g  Mexican  Internat'l Mch       804,318  602,507 

July  1  to  Mch  31 6,544,091  5,149,992 

Mineral  Range. b Mch         68,454  70,918 

July  1   to  Mch  31 610,124  622,173 

Minneap  &  St  Louisa. -Men       414,427  374,139 

July  1   to  Mch  31 3,724,125  3,210,302 

Minn  St  P  &  S  S  M_a.-_Mch   1,132,994  1,022,016 

July  1  to  Mch  31 11,781,612  9,600,110 

Chicago  Dlvision.a.--Mch       868,916  666,545 

July  1  to  Mch  31 6,522,179  5,669,430 

Mississippi   Central- b.  ..Mch         79,548  64,595 

July  1  to  Mch  31 660,077  518,129 

Mo  Kan  &  Texas. b Mch  2,261,802  1,960,188 

July  1  to  Mch  31 20,455,568  19,617,768 

Missouri  Pacific. b Mch   4,840,870  4,052,875 

July  1  to  Mch  31 40,202,522  35,347,119 

g  Nat  Rys  of  Mexico Mch  4,936,268  4,631,859 

July   1   to  Mch  31 37,439,289  35,551.912 

Nevada-Cal-Orcgon.b -.Mch         32,297  35,920 

July   1   to  Mch  31 350,985  283,682 

New  Orl  Gt  Northern. a.Mch       130,381  57,845 

July  1   to  Mch  31 1,053.193  430,596 

C  N  V  Cent  &  Hud  Rlv.bMch  8,073,534  7,334,719 

Jan   1   to   Mch  31 22,501,920  20.089,723 

Lake  Sh  &  Mich  Sou. bMch   4,226,539  3,485,237 

Jan   1    to   Mch   31 11,711,542  9,787,478 

e  Lake  Erie  &  West. b  Mch       479,717  384,031 

Jan   1   to  Mch  31 1.324,661  1,046,295 

Chic  Ind  &  South. b- -Mch       408,977  240,763 

Jan   1   to  Mch  31 1,103,018  737,257 

Michigan    Central. b_. Mch   2,572,946  2,259,012 

Jan  1   to  Mch  31 6,860,916  6.057,879 

Clev  Cine  Ch  &  St  L.bMch   2,690,818  2,186,121 

Jan   1    to   Mch   31 7,186,622  6,095,791 

Peoria  &  Eastern -b.. Mch       277.718  246.056 

Jan  1  to  Mch  31 781.289  665.098 

Cincinnati  Northern  b  Mch       119.013  108,629 

Jan   1    to   Mch   31 289,309  260,077 

Pitts  &  Lake  Erle.b- -Mch   1,524,745  880,180 

Jan   1   to  Mch  31 4,048,744  2,501,192 

Rutland    b Mch      247,014  223,597 

Jan   1   to   Mch   31 647.159  605,436 

N  Y  Chic  &  St  L.b---Mch    1,029,649  860,856 

Jan   1   to  Mch  31 2,775,397  2,257,290 

Total  for  11  lines 

above. b Mch  21650,670  18,209,201 

Jan   1   to  Mch  31 -59.230,577  50,103.696 

Tol  &  Ohio  Cent. a. ..Mch       397,123  259,940 

July  1  to  Mch  31 3,285.489  3.228,045 


Net  Earnings 

Current        Previous 
Year.  Year. 


1,238,710 

9,532,373 
280,319 

1,784,104 

6,274 

254,383 

455, 386 

4,788,411 
14,758 
227,4  52 
154,736 
751,36  5 
758,738 

1,615,069 


88  5,799 

7.509,353 
100,703 

1,101,058 

5,424 

340,701 

324,082 

3,975,359 
13,094 
124,254 
123,730 
664,692 
520,983 

1,4  28,750 


3,616,753      3.449,372 
12,542,303    11,381,143 


104,344 
384,811 

79,313 
299,472 

601,685 
5,006,661 

382,352 
4,310,048 

101,8  15 
772,735 

63,969 
536,789 

1,577,137 
11,685,440 

1,386,437 
9,823,641 

44,489 
382,817 

37,621 
312,424 

12,426 
46.570 

3,678 

20,850 

78 .4 1 5 
650,024 

55,976 
443,694 

799.079 
5.785,104 

679,850 
5,715,839 

182,980 
1,174,722 

124,582 
1,035,036 

35.525 
376,141 

16,789 
283,784 

39.905 
260,473 

1,460 
62,641 

16,756 
46.792 

14,627 
43.623 

64,739 
4  51,397 

43,874 
327,016 

298,973 
2.240,304 

112,232 
1,483,059 

1,720,099 
10,115,573 

1,271,596 
10,029,048 

291,220 
1.984,511 

301,533 
1,724,515 

/J88.898 
/J562.548 

7165,169 
h442,776 

74,611 
577,015 

22,964 
284,155 

296,436 
2,747,736 

299,395 

2,860,824 

107,028 
381,696 

74,861 
228,088 

Inc  30,481 
Inc  27,433 

48,870 

3  13,475 

36,705 
251,217 

45,836 
254,380 

7,090 
209,983 

dcf.729 
def.3,157 

420 
2,955 

3,11  0 
69,973 

4,849 
70,051 

310,251 
2,753,526 

236,641 
2,040,925 

4,338 
86,714 

10,735 

103,115 

fcl26,l51 
At, 0  16,399 

AH  6,254 

A'990,568 

407,080 
5,146,023 

378,847 
3,639,970 

314,152 
1,967,729 

184,149 
1,581,104 

34,890 
269,643 

2  9.5  53 
199,670 

485,996 
6,285,220 

559,798 

5.879,658 

1,455,868 
11,998,668 

1,066,107 
10,221,170 

2,100,3  50 
14,370,946 

2,092,830 
13,808,699 

15,195 
186,106 

20,100 
154,082 

52,568 
384,655 

14,291 
52,872 

1,177,681 
4,568,663 

2,012,041 
4,704,602 

1,417,800 
3,926.633 

1,256,859 
3,401,148 

122,684 
347.775 

44,071 
121,725 

132,780 
376,300 

55,519 
184,329 

853.218 
1,970.067 

682,109 
1.712,584 

786,008 
1,907,642 

557,728 
1,111.240 

93,056 
226.927 

62,579 
146,336 

36,333 
75.656 

25.841 
46.092 

856,726 

2,218,519 

374,702 
1 .1 14,593 

67,725 
152,818 

49.584 
123,8  17 

388.115 
960,390 

244,115 
528.125 

5,932,126  5,365.148 

16,731,390  13,524.621 

130,390  49.159 

1,054.866  990.495 
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Roads. 


Gross  Earnings 

Current        Previous 


Year. 


Year. 
$ 


134,123 

:\->8,084 

79.r),r.8<; 

749,973 
6,239,297 

329,533 
2, 4.-i3, 752 
2,467,958 


2,667,025 

539,578 

4,753,126 


New  Jer  &  New  York _  b — 

Jan  1  to  Men  31 148,868 

New  London  Northern, b — 

Jan     1  to  Men  31 281,529 

July   1  to  Men  31 872,838 

N  Y  oni  &  Western  a  .Mch  720,601 

•July   1   to  M"Ch  31 6,302.52:) 

N  Y  Susq  ^  West  a     _.Mch      329,990 
July   1   to  Mch  31 2,619,779 

Norfolk  &  Western.b--.Mch  3,154,285 

July  1   to  Mch  31    25,923,927   21,646,71] 

Northern    Central    .    ...Mch   1,071,310      1,011,010 

Jan  1   to  Mch  31 3.033,625 

Pacific  Coast Mch       575,848 

July  1  to  Mch  31 5,926,951 

Pennsylvania — Lines  directly  operated. 

East  01  Pitts  &  Erie.. Mch  14,205,869   12,119,769 

Jan   1   to  Mch  31 39,848,741    33,654,741 

West  of  Pitts  &  Erie__Mch  Inc  1,772,800 

Jan   1   to  Mch  31 Inc  5,441,300 

Pere  Marquette.b--    .--Apr  1,353,013     1,187,117 

July   1   to   Apr  30 13,373,900   11,826,882 

Pitts  Cine  Ch  &  St  L. a- -Mch  3,036,442      2,377,131 

Jan   1   to  Mch  31 8,594,075 

Phila  Bait  &  Wash Mch  1,513,907 

Jan  1   to  Mch  31 4,175,163 

Reading  Company — 

Phila  &  Reading. b-_. Mch  3,663,668 

July  1   to  Mch  31 33,228,009   30,166,076 

Coal  &  Iron  Co.b Mch   1,526,597     2,855,542 

July  1   to  Mch  31 23,822,804    25,658,967 

Total  both  Cos. b Mch   5,190,265     6,586,685 

July  1  to  Mch  31 57,050,813   55,825,043 

Reading   Company Mch      

July  1  to  Mch  31 

Total  all  Cos Mch      

July  1  to  Mch  31 

Rio  Grande  Jet Feb         71,158 

Dec  1   to  Feb  28 223,699 

Rio  Grande  Sou.b Mch         46,158 

July  1  to  Mch  31 393,734 


Net  Earnings 

Current         Previous 

Year.  Year. 

$  $ 


44,542 

1 1 ,686 

91,217 

212,690 

1,749,274 

122,1 12 

762,271 

1  ,3  53, 780 

10,631 ,915 

190,696 

433,908 

103,100 

1,230,519 


33,203 

23,402 

82,671 

228,950 

1  ,817,122 

130,884 

787.019 

959,208 

8,540,066 

210,396 

267,908 

65,375 
645,098 


4,120,609 
10,167,917 


2,912,709 
7,431,317 
Inc  428,400 
Inc.  1,754,300 


6,599,492 
1,459,507 
3,955,063 


3,731,143 


Rock  Island  Lines,  b. 


.Mch   5,520,993 


55,587 

188,823 

53,771 

447,913 

5,114,417 


July  1   to  Mch  31 50,214,139   46,382,492 

St  Joseph  &  Grand  Isl.b  Feb       121,597         123,541 

July  1  to  Feb  28 1,115,698      1,109,945 

St  L  &  San  Fran,  b Mch  3,691,232     3,210,126 

July  1  to  Mch  31..      ..31,660,413    28,709,289 

876,053 

7,878,366 

171,964 

1,614,980 

4,258,143 


Chic  &  East  Illinois. b  Mch  1,223,060 

July  1  to  Mch  31 9,292,569 

Evansv  &  T  H'te.b.-Mch       228,671 

July  1  to  Mch  31 1,883,619 

Total  all  lines Mch  5,142,964 

July  1  to  Mch  31 42,836,601    38,202,636 

St  Louis  Southwest. a. ..Mch       939,982         846,123 

July  1   to  Mch  31 8,488,482      8,042,287 

St  L  Rocky  Mt  &  Pac.a.Feb      173,067  

July  1  to  Feb  28 1,258,858 

Southern  Paciflc.a MchlO.983,273   10,080,795 

July  1  to  Mch  31 101,435,865  90,225,553 

Texas    Central.a Mch         79,404  91,295 

July  1  to  Mch  31 826,296 

Texas  &  Pacific. b Mch  1,313,701 

Jan  1   to  Mch  31 3,860,518 

Tol  Peoria  &  West. b._ -Mch       101,425 
April 

July  1  to  Apr  30 

Ulster  &  Delaware. b — 
Jan  1   to  Mch'  31 

Union  Pacific.a Mch  7,142,798  6,157,495 

July  1   to  Mch  31 67,830,556  59,125,623 

Virginia  &  Southwest. b- Apr        99,058  78,869 

July  1   to  Apr  30 1,017,930  981,133 

Western  Maryland. a. --Mch       656,420  509,699 

West  Jer  &  Seashore Mch       468,510  378,710 

Jan  1   to  Mch  31 1,107,864 

Yazoo  &  Miss  Valley.a.Mch      909,254 

July  1   to  Mch  31 7,987,664 


80,273 
987,160 


153,931 


946,111 

1,147,424 

3,484,671 

94,300 

75,441 

917,796 

184,242 


973,764 

818,762 

7,916,556 


419,039 
4,090,526 

712,755 
1,965,428 

354,418 

776,614 

1,424,996 

12,899,316 

defl22,307 

815,123 

1,302,689 

13,714,440 

144,044 

1,307,855 

1,446,733 

15,022,295 

n21,347 

n67.H0 

12,378 

110,321 

1,129,248 

14,176,444 

defl5,158 

178,333 

1,321,403 

9,625,954 

430,326 

3,068,391 

91,865 

726,395 

1,843,595 

13,420,741 

159,014 

2,174,355 

61,280 

425,430 

3,438,961 

36,627,430 

17,986 

244,735 

324,624 

936,986 

21,465 

def.3,170 

227,014 

def.  1,900 

2,515,868 

31,090,253 

26,763 

315,063 

r287,992 

60,118 

def2,594 

190,096 

1,279,663 


331,475 
3,384,087 

567,422 
1,400,447 

358,018 

699,314 

1,694,227 

12,086,616 

263,545 

1,424,814 

1,957,772 

13,511,430 

126,464 

1,147,289 

2,084,236 

14,658,719 

7216,676 

7256,647 

18,964 

165,207 

1,523,022 

13,722,922 

39,825 

393,130 

1,420,298 

9,421,403 

361,228 

2,433,045 

68,506 

584,498 

1,850,032 

12,438,947 

143,215 

1,817,278 


3,305,570 

30,891,566 

6,774 

286,013 

162,171 

703,901 

17,331 

1,216 

169,938 

34,096 

2,906,248 

29,180,374 

9,631 

328,196 

rl65,064 

23,718 

def47,794 

89,745 

990,285 


Companies. 


INDUSTRIAL  COMPANIES. 

— Gross  Earnings 

Current        Previous 


Kings  Co  El  Lt  &  P Apr 

Jan  1   to  Apr  30 

U  S  Express  Co.b Feb 


Year. 

$ 
342,413 
1,414,053 
678,633 


July  1   to  Feb  28 5,877,033 


Year. 
$ 

295,428 
1,238,345 

615,241 
6,010,494 


Net  Earnings 

Current        Previous 


Year. 

S 

179,153 

759,034 

def67,636 

150,005 


Year. 

S 

150,897 

659,879 

def64,978 

368,400 


a  Net  earnings  here  given  are   after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  N.  Y.  &  Ottawa,  the  St  Lawrence  &  Adirondack  and  the 
Ottawa  &  N.  Y  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not 
make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR. 

0  These  results  are  in  Mexican  currency. 

h  For  March  1910  additional  Income  is  given  as  showing  a  deficit  of  $3,783, 
against  a  deficit  of  $3,481  In  1909,  and  for  period  from  July  1  to  March  31 
was  a  deficit  of  $27,081  In  1910,  against  a  deficit  of  $58,466  last  year. 

)  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System. 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  and 
Texas  &  Gulf  Ry.  in  both  years.  For  March  taxes  amounted  to  $318,705, 
against  $269,562  in  1909:  after  deducting  which,  net  for  March  1910  was 
$2,689,995,  against  $3,213,609  last  year.  For  period  from  Julv  1  to  Mch.  31 
taxes  and  rentals  were  $2,792,564  in  1910,  against  $2,153,857  in  1909. 

k  For  March  1910  additional  Income  was  $18,631,  against  $6,779  In  1909, 
and  for  period  from  July  1  to  Mch.  31  was  $108,0621n  1910,  against  $105,473 
last  year. 

n  These   figures  represent   30%    of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  March  1910  were  $333,498,  against 
$210,154  In  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     —Bal.  oj  NetE'nqs. — 
Current 
Roads.  Year. 

$ 

Bangor  &  Aroostook Mch         87,021 

July  1  to  Mch  31 758,490 

Belle'fonte  Central Apr  236 

Jan   1   to  Apr  30 944 

Brldgeton  &  Saco  River. Mch  593 

July  1  to  Mch  31. 5,426 


1'revious 

Year. 

$ 

Current 

Year. 

$ 

Previous 

Year. 

$ 

83,193 

738,848 

j-96,897 
2298,903 

.r(il,145 
.T117.493 

243 
972 

1,373 
1.357 

def.25 
621 

635 
5,646 

694 
6,324 

225 
5.321 

— Int.,  Rentals,  &c. —    — Bal.  o]  Net  E'nas. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Central  of  New  Jersey.. Mch       550,221  592.981          338,317         491,563 

JulyltoMeh.il    4,501,683  4,646.106      5,022,268      3,591.344 

Chesapeake  &  Ohio Mch    a553,082  a548,618        685,628        337,186 

July  1  to  Mch  31    04,663,152  a4, 666,364     4.869,921      2,842,989 

Chicago  Gt  Western   _    .Men       248,319  293,245         x68.6692defl25.669 

Sept  1  to  Mch  31 .    1.509,049  2,024,828       2323, 438zdef900, 054 

Colorado  Midland Mch        31,447  31.350   cdef37,866     edef  1,233 

July  1   toMch.il 282,440  282.150    edef93.795          e22,954 

Colorado  &  Southern..  .Mch       256,799  253,309       el87,758       <?103,770 

July  1  to  Mch  31 2,293,669  2,306,008    el, 620, 309   el, 940,015 

Copper    Range Feb         13,234  12,437             1,525                657 

July  1  to  Feb  28. 101,214  97,000         126,238           27,254 

Cuba    RR Mch         36,667  34,239        1    18,069            89,491 

July  1  to  Mch  31 325,210  295,358         426,155         369,334 

Del  Lack  &  Western — ■ 

Jan   1   to  Mch   31 2,889,627  2,672,817  2-1,960,916  2:2,624,858 

July  1  to  Mch  31 11,571,371  10,156,517  2:7,681,548  2:5,979,793 

Syrac  Blng  &  N  Y  — 

Jan     1  to  Mch  31 93,852  80,014         271,076         265,381 

July  1  to  Mch  31 258,523  204,720       2320,790       2:317,489 

Denver  &  Rio  Grande. .Mch       454,954  350,818       d.313,749       dl40,187 

July  1   to  Mch  31 3,998,512  3,029,465   dZ, 689, 104    dl,  188,450 

Dul  So  Sh  &  Atlantic.    .Mch         95,649  90,935           29,032  2:del24,800 

July  1  to  Mch  31 866,252  815,161   2:def51,8552def232, 634 

Genesee  &  Wyoming — 

Jan  1   to  Mch  31 7,859  7,219              4,567        def3,541 

July  1  to  Mch  31 23,498  21,159           23,072          def  309 

Georgia  RR Mch         67,705  60,431         221,319           23,483 

July  1  to  Mch  31 551,315  547,201       2:190,434  zdef23,073 

Greenwich  &  Johnsonville — 

Jan     1  to  Mch  31 11,901  11,045              4,855              3,582 

July  1  to  Mch  31 37,535  31,665           2:9,745         2:11,045 

Gulf  &  Ship  Island Mch         31,426  33,724         2:34,019         2:10,806 

July  1  to  Mch  31 283,860  313,955       2:176,195         218,506 

Hocking  Valley Mch       120,165  116,561       x234,398         2:26,763 

July  1  to  Mch  31 1,078,143  1,064,724  2:1,931,064  21,200,008 

Kanawha  &  Mich Mch         26,356  23,275         266,157           2:8,651 

July  1  to  Mch  31 237,683  208,589       2:471,441       2:156,266 

Lehigh  &  Hudson  River — 

Jan    1  to  Mch  31 77,553  74,861            29,475                  Nil 

July  1   to  Mch  31 230,629  227,847          151,067                  214 

Louisiana  &  Ark Mch         23,849  20,736         z30,536         Z23.219 

July  1  to  Mch  31 214,743  183,734       2:204,146       2:134,718 

Loulsv  Hend  &  St  L Mch         21,030  20,259         2:25,197  zdefl3.030 

July  1  to  Mch  31 148,243  149,539       2110,755         2:63,882 

Maryland  &  Penna Feb           6,958  6,978        def3,548        def2,130 

July  1  to  Feb  28 55,668  55,835           14,305           14,216 

Mineral  Range Mch         19,521  21,389  2defl4, 034  2:defl0, 639 

July  1  to  Mch  31 128,263  129,806  2:def36,679  2=def24,809 

Mo  Kan  &  Texas Mch       621,703  515,485  2def52, 791         253,386 

July  1  to  Mch  31 5,073,860  4,998,461   2:1,401,546       2977,708 

New  Jer  &  New  York — 

Jan  1  to  Mch  31 53,746  48,430     2:dei8,414  2;defl4,618 

New  London  Northern — 

Jan     1  to  Mch  31 62,988  62,988  2;def48,790  2:def37,167 

July  1  to  Mch  31 188,964  188,964  2:def89,137  2;def98,117 

Nevada-Cal- Oregon Mch           3,612  3,954         212,636         217,188 

July  1  to  Mch  31 32,807  35,706       2163,222       2128,874 

New  Orl  Gt  Northern. __ Mch         46,234  24,168         221,818           2:8,586 

July  1  to  Mch  31 415,864  195,689       2:110,823  2;def41,610 

N  Y  Ont  &  Western Mch       102,829  93,148         109,861          135,802 

July  1  to  Mch  31 865,427  839,085          883,847          978,037 

Norfolk  &  Western Mch       469,227  463,427         884,553         495,781 

July  1  to  Mch  31 4,196,295  3,985,707      6,435,620      4,554,359 

Pere   Marquette Apr       396,184  341,724         2:29,148         2:38,350 

July   1   to  Apr  30 3,722,368  3,559,673       2-431,711          252.033 

Reading  Company Mch       880,000  873,542         566,733      1,210,694 

July  1  to  Mch  31 7,920,000  7,861,875      7,102,295      6,796.844 

Rio  Grande  Jet Feb           8,333  8,333            13,014              8,343 

Dec  1   to   Feb  28 25,000  25,000           42,110           31,647 

Rio  Grande  South Mch         20,442  20,167     2:dei8,029     2:defl,125 

July  1  to  Mch  31 176,118  175,705  2;def54,899              2:869 

St  L  Rocky  Mt  &  Pac__ .Feb         34,455  26,825  

July  1  to  Feb  28 269,453  155,977  

St  Louis  Southwestern.    Mch       171,423  167,721         2:23,078         213,626 

July  1  to  Mch  31 1,550,979  1,515,424   21.022,111        2:650,674 

Texas  Central Mch           5,849  3,951           12,137             2,823 

July  1  to  Mch  31 51,635  43,825         193,100         242.188 

Toledo  Peoria  &  West. __ Mch         25,658  26,506     2defl,556     zdef7,328 

April 25,830  23,915  2def.25, 000  .rdef.19, 439 

July  1  to  Apr  30 246,966         235,707  2:2,935  2def43.774 

Ulster  &  Delaware — 

Jan  1   to   Mch  31 52,774  52,748  2def.53, 408  xdef.20, 000 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c  —     — Bal.  oj  Net  E'ngs. — 

Current  Previous        Current        Previous 

Companies.                        Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Kings  Co  El  Lt  &  Pow..Apr       103,601  84,715            75,552            66,182 

Jan   1    to   Apr   30 406,252  349,694  352,782  310,185 

a  These  figures  are  after  deducting  other  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.     The  sum  of  $10,000  is   deducted  every  month  from  surplus 

and  placed  to  the  credit  of  the  renewal  fund. 

e  After  allowing  for  net  miscellaneous  charges  and  credits  to  income. 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  late. 


American  Rys  Co  — 
cAur  Elgin  dc  Chic  Ry 
Bangor  Ry  &  El  Co..J 
Hinghamton  St  Ry  - 
H,im  Ry  Lt  &  Power 
Brockton  &  Ply  StRy| 
Cape  Breton  Elect  Co 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chic&OakFark  El  Ry 
Chicago  Hallways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry... 
Duluth-SuperiorTrCo 
East  Penna  Rys  Co_. 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co1 


Week  or 

Current 

Previous 

Current 

Month. 

Year. 

Year. 

Year. 

S 

i 

$ 

March 

304,222 

264,348 

866,585 

March 

118,709 

101  ,972 

323.892 

March 

42.229 

37,720 

125,018 

February   . 

25,485 

24,061 

52,665 

April 

214,835 

182,667 

851.127 

March  .    . 

7,282 

7,579 

20,754 

March 

20,135 

16,462 

60.514 

March 

17.026 

14,575 

52,252 

March 

63,884 

57,136 

184,117 

March 

67,314 

60,394 

199,914 

March  _    _ 

74,080 

67,570 

642.154 

January   _. 

1020,614 

945,857 

1.020,614 

March 

25,070 

20,345 

64,856 

March 

114,849 

102,667 

338.770 

1st  wk  May 

163,481 

131,184 

2,833,344 

March     

85,816 

73,942 

241,444 

March 

50,427 

41,601 

146,594 

March 

200,254 

158,537 

563,681 

March 

51,578 

45,602 

163.376 

April 

44.310 

34,895 

164.421 

Previous 
Year. 


789.459 

295.944 

112.394 

50,354 

733,514 

21.395 

50,685 

42,438 

167.332 

179.063 

583,713 

945.857 

55,813 

299.507 

.365,748 

212,500 

124,691 

460,909 

142,487 

128.048 
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Name  of 
Road. 


Ft  Wayne  &  Wabash 

Valley  Trad  ion  Co 
Galv-Hous  Elcc  Co_. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 
Houghton  Co  Trac  Co 
Illinois  Traction  Co 
Jacksonville  Elec  Co_ 
Kansas  City  H.v  &  L1 
Lake  Shore  Elcc  Ry. 
MIIvv  El  Ry  &  Ll  Co 
Mllw  Lt  Ht  &  Tr  Co 
Montreal  Street   ity 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  t,t 
North  Texas  Elec  Co. 
Northwest  Kiev  Co._ 
Norf  &  1'ortsm  Tr  Co 
Paducah  Trac  &  LtCo 
Pensacola  Electric  Co 
Portl(Ore)RyL&PCo. 
Puget  Sound  Elec  Co. 
Rio  de  Janeiro  Tram 

Light  &  Power  _  . 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr,  Lt  &  P 
Savannah  Electric  Co 

Seattle  Electric  Co 

Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light . 

Toronto  Railways 

Twin  City  Rap  Trail 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dlst. 

Unlted  Tramways. 
United  Rys  of  St  L. . 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 

Month. 


March 

March 

March 

VVk  May  15 

March 

March 

March 

March 

March 

March 

March 

March 
Wit  May  1 7 
March  .. 

March 

March 

April 

March 

February  . 

March 

March 

March 

March 


April 

March 

March 

February  . 

March 

March 

March 

March 

1st  wk  May 


Wk  May  7 
Wk  May  7 
Wk  May  7 
February  . 

March 

March 


Current    Previous 
Year.        Year. 


120,048 

105,144 

86,211 

40,13  I 

37.059 

27,019 
486, 190 

52,558 

022,55:, 

85,984 

373,915 

72,158 

80,003 

149.276 

173,424 

128,679 

182,608 

153,932 

18,771 

21,536 

435,652 

157,779 

631,336 

77.990 
231.888 

49,907 
431,075 

13,890 

54,061 
242,979 
341,999 
138,346 


£10,605 
£10,727 

£5,816 
807,439 
648,203 

32.837 


105,812 
95,611 
76,136 
39,557 

32,1  14 

25,457 

375,391 

41.047 

561,771 

76,680 

333,801 

58,444 

72,23  1 

134,132 

150,684 

109.013 

176,376 

d\  56,394 

17,807 

19,013 

370.730 

142,049 

599,615 

72,440 
201,975 

46.814 
379.692 

12,638 

48,176 
217,872 
298,142 
123.399 


£12,705 
£10,018 

£6,158 
808,161 
606,615 

32,172 


Jan.  1  to  latest  date. 


Current 
Year. 


354,487 
291,674 
251,031 
766,529 

109,131 
74,523 

1,427, MS 
143,128 

1,788,017 
235,855 

1,106,8  13 
204,636 

1,469.684 
434.314 
4X1,575 
327,610 
729,078 
449,777 
41,512 
61,956 

1,259,939 
433.367 

1,853,818 

329,028 
676,348 
143,935 
898,775 
40,139 
163,705 
738,566 
974,261 
2,435,671 


£252,445 
£205,768 
£107,103 
1,693,221 
1,846,852 
101.854 


Previous 
Year. 


314,721 

269,598 
225,177 
721,179 

i)  1,863 

70.886 

1,1  lo. r,x:, 

115,776 

1.632,442 

210,742 

9!»0,8  15 

171,659 

1,315,905 

404,415 

43  5,0X3 

280.611 

691,291 

468,558 

36.855 

57.878 

1,064,958 

390.325 

1,754.806 

300,637 
608.631 
142,655 
782.503 
36,118 
152.614 
657,180 
861,768 
2,205.315 


£247,080 
£185,131 
£100.823 
1.637,197 
1.716,626 
96,265 


c  These  figures  are  for  consolidated  company,     d  Includes  earnings  of 
the  Norfolk  County  Ferries. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of  April  30  1910.     The 

next  will  appear  in  the  issue  of  May  28  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Birmingham  Ry  Lt  &  P.Apr       214,835  182,667  100,166  82.283 

Jan    1    to   Apr  30 851.127  733,514  392,136  328,982 

Cleveland  Southw  &  Col.  Apr         76,020  67,609  32,229  25,984 

Jan    1    to   Apr  30 281,012  242,677  101,799  86,828 

Falrm  &  Clarksb  Tr  Co  b  Apr        44,310  34,895  27,129  22,252 

Jan   1    to    Apr  30 164,421  128,048  100,421  77,470 

Illinois  Traction  Co. a- --Mch       486,490  375,391  200,247  150,710 

Jan  1   to  Mch  31 1,427,148  1,110,685  581,810  455,705 

Interbor  Rap  Tr  Co.a_.Apr  2,564,772  2,421,087  1,471,085  1,372,738 

July  1   to  Apr  30 24,094.852  21,946,440  13,516,831  11,461,919 

Montreal  Street  Ry.b.-. Apr      344,765  294,374  153,923  123,822 

Oct    1    to   Apr   30 2,337,001  2,107,716  929,175  787,581 

Toronto  Railways Mch       341,999  298,142  157,849  137,009 

Jan  1   to  Mch  31 974,264  861,768  447.461  396,937 

Wash  Bait  &  Annapolis  bApr         56,238  50,717  26,496  14,581 

July  1  to  Apr  30 515,305          209,586          

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  o]  NetE'ngs. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

$  $  $                     $ 

Cleveland  Southw  &  Col_ Apr         27,875  25,181  4,354                  803 

Jan  1   to   Apr  30 111,422  91,610  dcf6.623        def4,782 

Fairm  &  Clarksb  Tr  Co. -Apr         12,609  12,309  14,520              9,943 

Jan   1   to   Apr  30 50,075  49,254  50,346            28,216 

Interborough  Rap  Tr__-Apr       978,356  864,151  .T622.399       1593,827 

July  1   to   Apr  30 8,791,071  8,653,194  2:5,075,486   S3, 643, 501 

Montreal  Street  Ry Apr        49,136  40,623  104,787           83,199 

Oct   1   to  Apr  30 264,115  238,666  665,060         548,915 

x  After  allowing  for  other  income  received. 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  30.     The  next  will  appear  in  that  of  May  28. 

West  Jersey  &  Seashore  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  James  McCrea  says  in  substance: 

General  Results. — The  Income  account  shows  a  satisfactory  Increase  In  the 
gross  and  net  revenue  for  the  year.  Express  revenue  shows  an  apparent 
decrease  of  $84,475,  but  the  net  revenue  from  this  source  Increased.  The 
express  company  now  pays  your  company  a  net  compensation  for  express 
privileges  and  assume  the  entire  cost  of  conducting  that  business. 

The  net  Income  was  $811,124,  an  Increase  of  $283,940,  and  after  making 
payments  to  the  1st  consol.  mtge.  sinking  fund,  paying  dividends  of  6% 
on  the  special  guar,  stock  and  4H%  on  common  stock  (V.  89,  p.  667) 
providing  for  principal  of  car  trusts  and  disbursing  $177,788  for  extraordi- 
nary expenditures,  the  sum  of  $100,000  was  appropriated  to  an  extraor- 
dinary expenditure  fund  for  future  necessary  Improvements  and  the  bal- 
ance— $34,911 — was  transferred  to  the  credit  of  profit  and  loss  account.1 

Camden  Terminal. — As  stated  In  the  last  annual  report,  this  company  has 
relinquished  Its  one-half  Interest  In  the  Camden  Terminal  and  facilities 
upon  the  repayment  of  the  amount  previously  contributed  thereto,  but  con- 


tinues, as  a  tenant,  to  use  the  terminal  for  Its  steam  trains,  paying  a  rental 
therefor  proportionate  to  such  use.  This  arrangement  enabled  your  com- 
pany to  reduce  the  amount  previously  borrowed  for  construction  and 
equipment  purposes  to  $1,394,000  and  a  4%  certificate  of  Indebtedness 
due  July  1   1911  was  Issued  therefor. 

Construction,  &c. — Construction,  equipment  and  real  estate  expenditures 
aggregated  $259,841.  Of  this  amount  $177,788  was  charged  against  In- 
come, and  the  balance,  $82,052,  covering  right  of  way  and  the  cost  ($51,310) 
of  four  new  electric  baggage  cars,  was  charged  to  capital  account. 

The  most  Important  Item  of  construction  work  during  the  year  was  the 
elevation  of  the  steam  railroad  from  Wright  Ave.  to  Spruce  St.,  Camden. 
Sufficient  progress  was  made  on  this  work  to  avoid  grade  crossings,  and  the 
permanent  embankment  and  the  steel  bridging  will  be  completed  early  In 
1910  (cost  of  this  Improvement  during  1909  $135,433).  This  leaves  two 
Important  pieces  of  work  to  be  undertaken  In  Camden,  viz.:  the  elevation 
of  the  steam  tracks  from  Spruce  St.  to  old  Harlelgh  Station,  and  of  the 
electric  tracks  from  Van  Hook  St.  to  Newton  Creek. 

Bonds. — On  Nov.  1  1909  $750,000  consolidated  mtge.  6%  bonds  of  the 
West  Jersey  RR.  became  due,  and  to  provide  funds  for  their  redemption 
an  Issue  was  authorized  of  a  like  amount  of  your  first  consol.  mtge.  4% 
Series  E  bonds,  due  July  1  1936  (V.  89,  p.  995) .  During  the  year.  $58,000 
3  Yi %  first  consol.  series  B  were  retired  and  canceled  by  the  sinking  fund. 

Ferry  Company. — The  Cooper's  Point  &  Philadelphia  Ferry  Co. .which  Is 
operated  and  owned  by  your  company,  authorized  a  40%  allotment  of 
capital  stock  a,t  par  ($100),  amounting  to  $33,100,  all  of  which  was  sub- 
scribed to  and  paid  for  by  your  company.  The  funds  will  be  devoted  to 
the  building  of  a  new  ferry  structure  at  Vine  St.  Wharf,  as  part  of  the 
Delaware  Ave.  Improvements  required  by  the  city  of  Philadelphia. 

OPERATIONS  AND  FISCAL  RESULTS. 

1909.  1908.  1907.                 1906. 

Miles  operated 356  356  363                  358 

Earnings —                                  $  $  $                      $ 

Passengers. 3.520,871  3,195,4431 

Freight 1,604,486  1,428,250)-  5,654,904        5,206,284 

Miscellaneous 416,744  491.195J 


Total 

Expenses — 
Maintenance  of  way,  &c. 
Maintenance  of  equlpm't 

Traffic 

Transportation    

General 

Total 

Taxes    

Net  earnings 

Add  miscellaneous 


5,542,101        5,114,888        5,654,904        5,206,284 


923,332 
696,586 
146,590 
2,243,401 
104,064 

4,113,973 

273,242 

1,154,886 

50.656 


782.478 

618,219 

136,835 

2,307,050 

99,907 

3.944,489 

242,131 

928,268 

84,609 


838,326 

712,543 

150,365 

2,626,186 

98.621 

4,426,040 

247,501 

981,363 

79,193 


767,517 

717,935 

135,119 

2,256,366 

79,977 

3,956,914 

205,956 

1,043,413 

40,086 


Total 

Deduct — 

Interest  &  hire  of  equip.  375,694 

Rental 18,724 

Sinking  fund  first  consols  55,663 
Dividend  on  common.. (4  MM33.872 

Dlv.  spec.  gu.  stk.  (6%)  6,240 

Principal  of  car  trusts..  2,650 

Extraordinary  expendlt.  177,788 

Extraor.  expense  fund..  100,000 

Miscellaneous 


1,205,542        1,012,877        1,060,556        1,083,499 


473,505 

12,188 

54,430 

(4)385,664 

6,240 

2,650 

78,200 


394,291 

10.471 

52,973 

(6)578,496 

6,240 

2,650 


267,480 

12,772 

40,975 

(6)475,704 

6,240 


600 


5,600 


Total 
Surplus 


1,170,631 
34,911 


1,012,877 


1,045,720 
14,836 


808,771 
274,729 


GENERAL  BALANCE  SHEET  DEC  EM  HER  31. 


1909. 
Assets —  S 

Koad  and  equip- 
ment  ..19,204,974 

Stocks     of     other 

companies  (cost)       164,345 

Due  from  other 
companies,  &c 
other  than  traf- 
fic balances 315,020 

Due  from  agents. .       200,953 

.Miscellaneous  as- 
sets     ._  1,690 

Materials  on  hand.       167.462 

Cash 410.511 


1908. 
$ 

21,419,450 

131,245 


62,577 
210,406 

394.130 
221  589 
152,469 


Liabilities— 

Special  suar.  stock 
Common  stock. . . 
Bonds  (see  "KR.& 
Indus."  Section) 
Ms.  &  ground  rents 
Pay-rolls  &  vouch. 
Individuals  &  cos. 
Due  controlled  cos. 
Int  accrued  on  bds 
S.  F.  1st  con.  mtge 
Taxes  await,  sett  ft 
Accounts  payable. 
Extra  exp.&cfds. 

Miscellaneous 

Bal.  to  profit  &loss 


1909. 

$ 
104,000 
9,641,600 

8,168,650 
16,300 
503,370 
238,915 
125,256 
163,340 
229,035 
263,642 

117,(02 

27,814 
♦842,001 


1908. 

$ 
104,000 
9,641,600 

6,823,500 

46,300 

459,481 

333,181 

85,253 

128,990 

173,373 

246,025 

3,690,124 

29~615 

830.520 


Total 20,470,955  22,591.962       Total... 20.470,955  22,591.962 


*  After  deducting  sundry  net  charges  amounting  to  $23,430. — V.  89,  p.  995 

United  Railways  &  Electric  Co.  of  Baltimore. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 


House,  Baltimore,  April   13  1910, 


President  William  A. 
wrote  in  substance: 

General  Results. — Comparing  1909  with  1908,  we  have  the  following: 
Increase  In  gross  earnings,  $375,181,  or  5.49%;  Increase  In  operating 
expenses,  $68,534,  or  2.08%;  decrease  In  other  income,  $750;  Increase  in 
fixed  charges,  $82,006,  or  3,il%:  Increase  In  amount  carried  to' credit  of 
profit  and  loss,  $9,230,  after  deducting  $15,000  representing  sinking  fund 
on  $4,000,000  Maryland  Electric  Railways  bonds  for  quarter  ended  Dec.  31. 

The  Increase  in  fixed  charges  Is  due  to  the  additional  obligations  Incurred 
for  rentals  on  property  leased  from  the  Maryland  Electric  Railways  Co., 
Interest  on  Increased  number  of  new  funding  bonds  and  increase  in  park 
and  other  taxes.  The  percentage  of  operating  expenses  to  gross  earnings 
was  46.63%,  as  compared  with  48.18%  In  1908.  Average  earnings  per 
car-mile,  26.59  cents.  Increase  of  1.04  cents,  cost  of  service  12.39  cents 
Increase   ,08cts. 

Extraordinary  Expenditures . — The  balance  of  $456,693  charged  to  extra- 
ordinary expenditures,  brought  over  from  1906  and  carried  In  the  meantime 
as  a  deferred  asset,  has  been  charged  directly  to  the  Income  of  1909,  which, 
added  to  the  $556,720  extraordinary  expenditures  for  1909,  makes  a  total 
deduction  of  $1,013,413,  credited  to  extraordinary  expenditures  for  the 
year,  leaving  a  balance  carried  to  credit  of  profit  and  loss  of  $103,001. 

Financial. — Accounts  and  notes  payable  were  decreased  $539,931  and 
the  current  assets  exceed  current  liabilities  by  $3,371,  while  In  1908 
the  current  liabilities  exceeded  the  current  assets  by  $4 19,389. 

In  addition  to  the  $556,720  taken  from  Income,  credited  to  extraordinary 
expenditures  and  put  back  Into  the  property,  there  has  been  expended 
$96,096  under  the  arrangement  with  the  Maryland  Electric  Railways  Co. 
for  purchase,  construction,  &c,  of  property  leased  to  your  Company. 

In  addition  to  the  extraordinary  expenditures  above  recited,  there  has 
been  Included  in  ordinary  costs  of  operation  $257,995  for  maintenance  of 
way  and  $375,886  for  maintenance  of  equipment. 

Your  company  had  on  hand  as  of  Dec.  31  out  of  the  proceeds  of  the  sale 
of  Maryland  Electric  Railways  Company's  5";,  bonds  $729,423,  which  Is 
available  for  completion  of  the  Park  terminal  car  house  and  for  future 
acquisitions.  Work  was  begun  July  19  on  this  car  house,  which  will  be 
of  handsome  brick  with  terra  cotta  trimmings.  It  will  contain  waiting 
room  and  quarters  for  employees,  besides  holding  103  45-foot  cars  or 
121  cars  of  size  now  used  on  lines  terminating  there. 

Taxes. — The  total  amount  of  taxes.  Including  Park  tax,  cost  of  paving 
streets,  track  changes  necessitated  by  rc-gradlng  of  streets.  Sewerage 
Commission  work,  widening  of  streets,  &c.,  was  $735,067,  or  more  than 
10%  of  the  gross  revenue  and  more  than  19%  of  the  net  receipts  after  paying 
the  costs  of  operation.  The  Park  tax  for  the  year  was  $469,379,  as  against 
$423,639  In  1908,  an  Increase  of  $45,739. 

Easement  Tax. —  The  report  refers  to  the  long  pending  easement  tax 
litigation  finally  decided  June  29  by  the  Court  of  Appeals  of  Maryland,  In 
favor  of  the  company,  holding  that  the  "Park  Tax"  of  9%  on  gross  receipts 
paid  by  the  company  was  In  substitution  of  all  other  taxes  on  Its  park  tax. 
paying  mileage.     Compare  V.  89,  p.  44, — Ed.l 

I*  The  Court  also  sustained  the  city's  valuation  of  the  elevated  structure 
and  bridges  of  your  company. 
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Park  Tai  Settlement. — Pursuant  to  the  decision  of  the  Court  of  Appeals 
rendered  Jan.  8  1908,  covering  the  payment  of  Pork  tax  on  receipts  of  lines 
In  the  annex,  an  arrangement  was  entered  Into  with  the  city,  under  which 
payments,  Including  Interest,  were  made  and  are  to  be  made,  which  llnally 
disposes  of  this  controversy. 

Power  Plants. — Insamuch  as  the  McCall  Ferry  Power  Co.  was  unable 
to  fulllll  Its  agreement  for  supplying  your  company  with  10,000  k.w.  river 
power  under  contract  of  June  28  1007,  and  In  view  of  the  uncertainty  as 
to  when  that  company  would  be  able  to  complete  Its  undertaking,  as  well 
as  to  provide  for  the  additional  load  Incident  to  the  growth  In  traffic  and  for 
reserve  and  emergencies,  a  contract  was  placed,  on  June  2  for  a  0,000  k.w. 
turbo-generator,  with  a  maximum  capacity  of  9,000  k.w.,  Including  ncessary 
auxiliaries  for  Installation  at  Pratt  St.  power  house.  This  machinery  Is 
now  In  process  of  erection.  With  this  additional  unit,  your  company's 
Pratt  St.  power  station  will  have  a  generating  capacity  of  :)9,400  k.w. 

Fare  Question. — Revenue  per  capita  Is  on  the  decline;  the  expense  per 
capita  Is  on  a  steady  and  rapid  climb.  Within  a  few  years  the  possible 
length  of  a  5-cent  ride  has  been  nearly  doubled  and  the  running  time  has 
been  materially  shortened.  The  number  of  transfers  Issued  In  1909  was 
nearly  four  times  as  great  as  the  number  Issued  In  1900.  One  remedy 
would  seem  to  be  to  Increase  the  unit  rate  of  fare  sufficiently  to  afford 
a  reasonable  return  on  the  Investment  and  provision  for  depreciation; 
another,  by  a  contraction  of  the  fare  limits;  another,  by  readjusting  the 
transfer  system  or  curtailing  this  privilege  to  some  extent. 


OPERATIONS  AND  FISCAL  RESULTS. 


1909. 

Car  miles 27,124,556 

Revenue  passengers 145,601 ,990 

Transfers 57,030,556 

$ 
Gross  earnings 7,209,984 

Conducting  transport'n. 

Motive  power 

Maintenance  of  way 

Maintenance  of  cars 

General  expenses 


1908. 

26,764,145 

138,400,994 

54,587,949 

S 

6,834,802 


Total  oper. expenses..     3,361,872 

Net  earnings 3,848,112 

Other  income 2,490 


1907. 

26,953,727 

142,114,995 

55,165,581 

$ 

7,018,082 

1,492,265 
694,088 
205,886 
409,823 
668,025 


1906. 

26,035,327 

133,785,601 

53,413,492 

$ 

6,583,102 

1,336,335 
606,478 
230,752 
391,805 
655,572 


3,470,087        3,220,942 

3,547,995        3,362,160 

6,505  4,725 


3,850,602 

Deductions — 

Interest  on  bonds 2,007,830 

Park  and  other  taxes 650,546 

Rentals 7,911 

Interest  and  discount 13 

Int.  on  car  trust  certfs. .  52,888 


3,544,704        3,554,500        3,366,885 


Total 2,719,188 

Balance 1,131,414 

Md.   El.   Rys.   M.  sink. 

fund  (3  mos.) 15,000 

Written  off  for  extraord. 

expenditures  subj.  to 

final     distribution     by 

board  of  directors 1,013,413 


1,964,764 

600,931 

8,842 

1,808 

60,837 

2,637,182 
907,522 


1,840,412 

564,510 

9,881 

4,351 

68,788 

2,487,942 
1,066,557 


1,738,209 

546,507 

10,925 

361 

69,585 

2,365,587 
1,001,298 


813,751 


1,028,899 


980,000 


Bal.,  surplus  for  year.      $103,001 


93,771 


37.658 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Cost  of  road, equip- 
ment. &c 66 

Investments — bds. 
and  stocks 

Cos.  bds  In  treas. — 
Cent.Ry.c-ons.5s. 
U.R.&E.cons.4s. 

Cash 

Accounts  receiv 

Notes  receivable- . 

Supplies  and  coal. 

Deferred  assets yS: 


1909. 
S 


1908. 


801,575  66,811,841 
122,377         122,377 


3.000 
540,950 
401,410 
56,548 
4 1 ,798 
277,109 
570,878 


3,000 
540,950 
452,159 
53  906 
44,605 
260,408 
.563,411 


Total 76,815,644   75,858,717       Total 


Liabilities — 

capital  stock 15 

Bonds  (see  "Elee. 

Ry.  Section").. 41 
2d  M.  income  4s__  13 
\ccounts  payable. 

Notes  payable 

Accrued  interest- . 

Accrued  taxes 

Settlem't  park  tax 

in  annex 

Miscellaneous 

Deferred  liabilities. zb 
Surplus 


1909. 

s 
051,000 

360,000 

946.000 
148,605 
375.000 
548,383 
170,831 

61.200 

13,424 

060,700 

x77,501 


21,298 


190S. 

S 

15,055,000 

40,800,000 
13,945,000 
288,535 
775,000 
547.432 
149,195 


20,315 

4,221,394 

56,846 


.76,815,644  75,858,717 


x  After  charging  875,073  paid  Mayor  and  City  Council  for  park  tax  in  annex, 
accrued  from  April  1  1906  to  Dec.  31  1908,  and  making  two  minor  adjustments. 

y  "Deferred  assets"  embrace  real  estate,  buildings,  machinery,  cars,  equipment, 
&c.,  Maryland  Electric  Rys.  {per  contra),  84,058,730;  equipment  purchased  (ad 
interim)  through  car  trust  issues,  8898,750;  income  bond  coupons  held  by  Maryland 
Trust  Co.,  trustee,  against  funding  bonds  under  funding  agreement  dated  July  25 
1906,  83,360,000;  Mercantile  Trust  &  Deposit  Co.,  trustee,  special  sinking  fund, 
Maryland  Electric  Rys.,   S136,832;    miscellaneous,  S116.565. 

2  "Deferred  liabilities"  include:  Accident  reserve,  S87.700;  car  trust  Series  A, 
$175,000;  car  trust  Series  B,  8510,000;  car  trust  Series  C,  8273,000;  Maryland  Elec- 
tric Ry.  bonds,  obligations  under  agreement  to  purchase  the  leased  property  for 
an  amount  equal  to  principal  of  bonds  at  maturity,  84,000,000;  sinking  fund  for 
retirement  of  Maryland  Electric   Rys.  bonds,  815,000.— V.  90,  p.  1045. 

Philadelphia  Company  of  Pittsburgh. 

{Report  for  Fiscal  Year  ending  March  31  1910.) 

The  report  of  President  Reed,  the  company's  income 
account,  balance  sheet  and  stockholdings,  and  the  com- 
bined income  account  of  the  Philadelphia  Co.  and  the 
affiliated  operating  companies,  will  be  found  at  length  on 
subsequent  pages. 

INCOME  ACCOUNT. 

Receipts—  1909-10.  1908-09.  1907-08.  1906-07. 

From  gas        $6,032,795  $4,854,052  $5,814,755  $5,183,348 

From  oil                   578,138  54,712  62,457  75,886 

Dlvs.  and  Int.  received.  1,644,406  1,580,418  1,560,762  1,468,997 

Rents                       159,603  148,596  107,787  103,747 

Interest,  discounts,   &c_  547,995  382,981  332,513  271,029 

Total  receipts $8,962,937      $7,020,759      $7,878,274      $7,103,007 

Operations,  taxes,  &c.  _      2,460,152        1,988,329        2,270,072        1,936,769 

Net  earnings $6,502,785     $5,032,430     $5,608,202      $5,166,238 

Deduct — 

Paid  leased  companies. _  $10,180  $10,392  $10,517  $10,267 

Interest  on  funded  debt.  1,049,660  1,048,709  1,046,344  1,045,690 

Improv'ts,  extens.,   &c_  1,042,797  442,829  1,331,366  1,184,432 

Notes  retired  during  year      300,000  375,000  250,000 

Miscellaneous  Int.,  &c_.  268,805  202,850  84,365-  117,678 

Total $2,371,442  $2,004,780  $2,847,592  $2,608,067 

Surplus  for  year $4,131,343  $3,027,650  $2,760,610  $2,558,171 

Add  previous  surplus...      3,336,696  2,708,012  2,351,823  2,086,162 

Add.  prem.  on  bonds,  &c     11,043        1,913 

■     Total $7,468,040  $5,746,705  $5,112,433  $4,646,246 

Deduct  disc,  comrn.  and 

taxes  on  securities  sold       $441,467  $35,615  $16,694  $65,500 

Consol.  Gas  Co.  guaranty          80,000  80,000  93,333        

Miscellaneous 2,787 

Dlv.  on  pref.  stock  (5%)          300,000  300,000  300,000  300.000 

Dlv.  on  com.  stock  (6%)      2,035,794  1,994,394  1,994,394  1,926,136 

"   Total  $2,857,261      $2,410,009      $2,404,421      $2,294,423 

Tot.  surp.  at  close  of  year  $4,610,779     $3,336,696     $2,708,012     $2,351823 
— V.  90,  p.   1102.  303. ^nj  _  ..^ •... ...     .    _  l_    .      ■. 


United  Railways  Investment  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
The  full  report  will  be  found  on  subsequent  pages.     Below 
we  give  the  usual  comparative  tables: 


STATEMENT    OF   INCOME,    &C,   FOR    CALENDAR  YEAR. 

1909.                 1908.                 1907.  1906. 

on  stocks  owned..   $1,802,672      $1,452,672      $1,457,772  $1,295,398 

<fec...            28,013             106.118            103,092  38,825 


Dlvs 

Interest  on  loans 


Total  Income $1,830,685 

Deductions — 
Directors'    fees,     taxes, 

salaries,  &c $64,421 

Interest  on  bonds 907,500 

Interest  on  6%  notes 195,000 

Int.  on  dlv.  certificates  80,257 

Int.  on  loans  &  bills  pay.  56,157 

Disc,  on  secur.  sold,  &c.  15,000 


$1,558,790      $1,560,864      $1,334,223 


$67,639 
876,167 


80,257 

126,508 

7,059 


$28,897 
525,000 


37,877 
19,233 


Total $1,318,335      $1,293,745      $1,158,230  $611,007 

Net  income  for  year $512,350         $265,045         $402,634         $723,215 

The  surplus  at  the  beginning  of  year  1909  was  $1,089,961.  Add  net 
income.as  above  for  1909,  $512,350;  profit  and  loss  surplus,  $1,602,311. 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


Assets — 

Investments 

Cash  _ 

Notes  receivable.  _ 

U.  RRs.  of  San  Fr. 
car  trust  account 

Interest  accrued.  _ 

Two  mos.'  propor. 
of  div.  of  iy2% 
on  capital  stock 
of  Phila.  Co., 
payable  Feb.  1 

SanFr.  Ry.&P.Co. 

Miscellaneous 

Furn.  &  fixtures. . 

Disc,  on  61;,  notes. 

Notes  rec. — disc 


1909. 
t 
.  .161,195,982  59 
51,850 

312.500 


3,906 


242,000 

19,277 

451 

2,383 

114,375 


1908. 

I 
073.930 
108,379 
362,500 

280.328 
7,939 


242,000 


1,683 
129,37.3 
50,000 


Total.. ..61,942,724   60,256,134 


Liabilities — 

Preferred  stock 16 

Common  stock 20 

Coll.  trust  sink.  fd. 

5'  i  gold  bonds.  18 
6%  notes  of  1908.  3 
Pf.stk.div.ctfs  u  , 

do  do  5% 
Loans  &  bills  pay. 
U.  Kits,  of  San  Fr. 

current  account. 

Coupons  due 

Int.  on  6%  notes.. 
Int.  accr.  on  bonds, 

notes,  &c 

Disc,  notes  receiv.    . 

Miscellaneous 

Profit  and  loss 1 


1909. 
S 

000,000 
400,000 

150,000 
100,000 
712,500 
750,000 
858.695 

96,274 
8.113 
1/189 

260,631 

4,616 

602,311 


190S. 

s 

15,000,000 
19,400,000 

18,150,000 

3,500.000 

712,500 

750,000 

1,186,758 

96.603 

8,813 

//4 1,788 

269,711 
50,000 

1,089,961 


Total 61 ,942,724  60,256. 134 

i  The  investments  in  1909  include:  United  RRs.  of  San  Francisco,  50,000  shares 
of  first  preferred,  .8100  par  value  each;  200,000  shares  preferred  stock.  S100  par 
value  each;  88,014  shares  common,  S100  par  value  each;  Philadelphia  Co.,  484,000 
shares  common  stock,  850  par  value  each:  Railroads  &  Power  Development  Co., 
capital  stock,  55,000  shares,  8100  par  value  each;  S60.933.072  other  securities, 
8262,910. 

y  Due,  but  payment  not  requested. 

Note. — The  company  has  a  contingent  liability  of  S48.544  on  account  of  Its 
guaranty  of  a  note  of  the  San  Francisco  Ry.  &  Power  Co.— V.  90.  p    1240,  1103. 

American  Beet  Sugar  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1910.) 
Pres.  H.  Rieman  Duval,  New  York,  April  28  1910,  wrote: 

General  Results. — The  average  price  for  sugar  sold  was  a  little  less  than 
last  year,  the  advance  not  coming  until  after  the  bulk  of  the  product  had 
been  sold.  There  was  an  increase  in  the  output  of  291,962  bags  of  sugar, 
as  follows:  California  factories,  increase,  230,882  bags;  Colorado,  increase, 
88,605  bags;  Grand  Island,  decrease,  27,525  bags. 

Great  damage  was  done  in  Colorado  and  in  Nebraska  to  the  beet  crops 
by  summer  and  autumn  floods  and  early  severe  winter.  The  expected  crop 
in  Colorado  was  reduced  to  such  an  extent  that  the  Lamar  and  Las  Animas 
factories,  having  sliced  respectively  25,335  tons  and  20,221  tons,  were  shut 
down  early  in  the  season,  and  the  remaining  crop  was  worked  at  Rocky  Ford, 
which  had  thus  but  13,557  tons  more  than  last  year,  with  a  total  of  47,500 
tons  less  than  the  average  of  the  years  1904  to  1907  inclusive.  The  effect 
of  the  storms  and  early  cold  was  even  more  disastrous  in  the  Grand  Island 
district,  the  factory  there  having  the  lightest  tonnage  in  its  operating  history. 

Financial. — Outstanding  6%  certificates  of  indebtedness,  $3,000,000, 
due  March  1  1910,  were  retired  on  June  1  1909,  amounting,  with  interest, 
to  $3,044,970  (V.  88,  p.  1063,  1130).  Of  this  sum  there  was  contributed, 
through  the  sale  on  April  7  1909  of  the  910  shares  of  treasury  pref.  stock, 
at  87  H  net  (V.  88,  p.  1004) ,  $796,250;  and  there  was  contributed  from  other 
cash  resources  $2,248,720.  As  the  proceeds  of  the  certificates  were  pre- 
viously invested  in  factories,  lands,  equipment,  &c,  the  property  account 
was  reduced  to  an  amount  equal  to  the  outstanding  capital  stock.  The 
effect  of  this  payment  was  also  to  reduce  the  working  capital  account  i 
$832,151,  as  shown  on  the  balance  sheet. 

The  company  on  March  1  1910  was  borrowing  $1,200,000  on  its  notes 
thus  demonstrating  that  the  company,  since  paying  the  certificates  of  in- 
debtedness, is  without  sufficient  available  cash  working  capital,  and  must 
look  to  future  earnings  for  an  accumulation  of  cash,  in  order  to  avoid  the 
necessity  for  borrowing  money  for  working  purposes  and  providing  for 
future  betterments,  &c. 

Property  Account. — On  April  1  1909  the  property  account  on  the  books 
stood  at  $21,955,121;  during  the  year  additions  and  betterments  were  made 
at  a  cost  of  $470,291;  total,  $22,425,412;  amount  of  capital  liabilities,  $20,- 
000,000;  amount  charged  off,  as  explained  above,  $2,425  412. 

The  additions  and  improvements,  aggregated  $470,291,  including:  Fac- 
tory buildings  and  equipment,  $170,786;  purchase  1,560  acres  land,  Lamar. 
Col.,  $124,515;  land  improvements,  $51,241;  canal  improvements,  $44,161; 
live  stock  and  farm  equipment,  $32,614,  beet  dumps  and  miscellaneous, 
$46,975.  The  purchase  of  1,500  acres  of  land  was  made  by  advice  of 
counsel  to  allay  contention  for  water  rights  in  the  Lamar  Canal.] 

It  must  be  borne  in  mind  that  the  factories,  except  Las  Animas,  which  is 
modern,  have  had  to  undergo  numerous  improvements. 

Betterments  to  be  made  within  the  next  two  years,  at  an  estimated  cost 
of  $200,000,  have  recently  been  authorized.  These  include  an  irrigation 
system  at  Chino,  whereby  the  factory  waste  water  will  be  used  to  irrigate 
and  fertilize  the  company's  lands,  and  also  the  partial  installation  at  that 
point  of  a  pulp-drying  machine.  The  growing  demand  for  dried  pulp  indi- 
cates that  what  heretofore  has  been  regarded  as  of  little  or  no  value  may  be 
converted  into  a  valuable  product,  and  it  is  probable  that  within  the  next 
few  years  it  will  be  found  profitable  to  equip  all  of  your  factories  with  pulp 
driers.  For  maintenance,  which  is  annually  charged  to  factory  operation, 
there  was  spent  during  the  year  $357,961 ,  compared  with  $296,238  last  year. 

Outlook. — In  California  the  prospects  of  a  bountiful  beet  crop  exceed 
that  of  last  year,  the  acreage  contracted  having  increased  3,288  acres. 
At  the  latest  report  all  agricultural  indications  promise  an  early  harvest 
with  a  rich  yield  in  tonnage  and  sugar. 

In  Colorado  the  drought  of  1908  and  the  storms  and  cold  of  1909  so  dis- 
couraged beet  growers  that  less  acreage  will  be  planted  this  spring  than  last, 
although  an  increased  scale  of  prices  is  being  offered:  and  it  is  proposed  to 
operate  only  the  Rocky  Ford  factory.  Of  the  company's  lands  there  will 
be  under  cultivation  in  Colorado  10,340  acres,  of  which  175  acres  are  in  the 
experimental  farms;  6,773  acres  are  tenanted  and  3,392  acres  are  farmed 
by  the  company.  Of  the  acreage  farmed  by  tenants,  1,359  acres  are  in 
beets,  and  of  those  farmed  by  the  company  519  acres  are  in  beets. 

In  California  the  company  lias  planted  at  Chino  2,472  acres  in  beets, 
and  its  tenants  have  planted  1,01V  acres.     The  remainder  is  in  alfalfa  and 
other  hay  and  fallow.      At   Oxnard  there  are  planted  550  acres  of  beets, 
and  the  remainder  lias  been  planted  in  beans  and  barley,  or  lies  fallow. 
Factories — Capacity  in  Tons  Beds  per  Day — Normal  Run  100  Days. 
Built.   Capacity.  | 

Oxnard,  Cal 1898  2,000 

Chino,    Cal 1891  700 

Rock v  Ford,  Colo 1900  1,000 


'(Leased.)  Built.  Capacity. 

Lamar,  Colo 1905  400 

Las  Animas,  Colo.,* ..  1907  800 

Grand  Island,  Neb...  1890  300 


Lands:  Oxnard,  1,691  acres;  Chino,  4,518  acres;  Rocky  Ford.  5,820  acres; 
Lamar,  12,551  acres;  including  5.550  acres  owned  by  the  Las  Animas  Sugar 
Co.,  whose  entire  capital  stock  is  owned  by  the  American  Beet  Sugar  Co. 
Irrigating  Canals:  Lamar,  capacity,  18,671  acres;  Rocky  Ford,  capacity, 
5,040  acres;  Catlln  Canal,  capacity,  810  acres;  Santa  Clara,  Cal.,  undevel'd 
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INCOME  ACCOUA  r 


Receipts  from  oper 
Other   Income 


100(1-10.      1908-09. 
S  I 

.6,983.772  7.135,327 
25.872        21.528 


Total  gross.. 7,009.644  7,15(i.S,r)5 

Oper.  exp.,  Inol.  <le- 

prec'n.  repairs,  &c.S.863,281  5,480,649 

Taxes   53 .385  60,824 

Int.  oncert.of  liulel).      29.970  180.000 

Other  Interest 70,233  9. (117 


Kental  Las  Animas 
Land  &  farm  oper 
Chges.  carried  over. 

Experimental  plant. 
Pref.  divs.  ((',',  i 

Total  deductions 5 

Net  surplus 1 


1909-10. 

S 

80.000 
15.21  1 

"311 

300,000 

.912,391 

097. 253 


1908-09, 
I 

80,000 

6. 905 

45,718 


245.100 


6,109,113 

1  047.742 
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1910. 

Assets —  S 

Factories,      lands. 

equipment .  &c. 20,000,000 
Stock  of  other  cos.  232.536 
Pref.  stock  In  treas 

Cash    -         379,471 

Accts.  and  bills  rec       379,907 
Material,  supplies, 

<fec.    (cost) 

Expenses  advanced 

acct.  campaign.         71.527 


1909. 

$ 

21.955.121 
189,482 

910.000 
852.031 
442,880 


1,369.371       1  216.281 


53.118 


Total 

—V.  90,  p.  1298. 


.22.432,812  25.619.516 


Liabilities — 

Common  stock. 

Preferred  sti  ck 

Cert .  of  Indebt 
Accounts  payable 
Blls  payable 

Unexpended  pro- 
ceeds I,.  A.  lids 

Working  capital  re- 
serve.. - 


1910.  1909 

8  S 

15.00*0.000   15,000,000 


5,000.000 

218.371 
1,260,000 

122.287 


5.000,000 

3.000,000 

217,502 


128,546 


832,151      2.273,468 


Total 


.22,432,812  25,619.. ".Hi 


United    States    Smelting,    Refining    &    Mining    Company. 
{Report  for  Fiscal   Year  ending  Dee.  31    1909.) 
President  W.  G.  Sharp,  April  25  1910,  wrote  in  substance: 

Tonnage. — The  tonnage  of  ore  produced  from  Centennial- Eureka,  Mam- 
moth and  the  United  States  mines  at  Bingham  and  in  Mexico,  was  869,771 
tons  [contrasting  with  608,512  tons  the  preceding  year. —  Ed.],  of  which 
the  values  of  the  metal  contents  were  in  the  proportion  of  42%  copper, 
5%  lead,  35%  silver  and  18%  gold. 

Capital  Expenditure  1909. — The  charges  to  capital  account  for  construc- 
tion and  other  additions  in  1909  aggregated  $639,193.  as  follows:  mine 
properties,  $442,233;  smelter  buildings  and  plant  at  Midvale  and  Mam- 
moth, $55,358;  real  estate  and  plant  at  Chrome  and  Grasseli,  $81,762; 
miscellaneous,  $11,840;  additional  investments  in  stocks  of  subsidiary 
companies  and  In  bonds  of  allied  companies,  $47,936. 

Stockholders. — The  total  number  of  preferred  stockholders  is  7,047  and 
of  common  stockholders  2,064  at  this  date. 

Bonds. — The  $500,000  6%  debentures  of  United  States  Mining  Co.  were 
paid  at  maturity  May  1    1909. 

Additions. — At  the  Midvale  smelter  in  Utah  the  bag-house  for  filtering 
the  smelter  fumes  was  completed  during  the  year  and  the  cost  charged  to 
capital  account.  At  the  Chrome  refinery,  New  Jersey,  valuable  real  estate 
adjoining  the  refinery  lands  was  purchased  to  provide  additional  facilities. 

Adequate  provision  has  been  made  out  of  earnings  for  the  exploration 
of  new  properties  and  your  field  corps  have  been  and  still  are  busily  engaged 
in  this  work.  We  have  acquired  during  this  time  a  smelter  at  Needles,  Cal., 
and  some  promising  mining  territory  near  Kingman,  Ariz.,  tributary  to 
this  plant,  as  well  as  some  other  properties,  at  present  of  minor  importance. 

Depreciation,  &c. — The  deduction  of  $810,248  for  depreciation,  improve- 
ment and  reserve  is  in  addition  to  all  current  repairs  and  replacements, 
which  were  charged  directly  to  operating  expenses,  and  represents  an 
arbitrary  depreciation,  and  also  payments  for  additions  to  the  several 
properties  which  it  seemed  more  prudent  not  to  capitalize;  this  sum 
compares  with  $311,631   for  the  preceding  year. 

The  report  of  Vice-President  Frederick  Lyon  April  25  1910 
says  in  brief: 

1.  United  States  Mining  Co.  and  Its  Sub-Companies. 

There  is  a  sufficient  tonnage  in  sight  in  the  Bingham  Utah  mines  to 
insure  regular  shipments  on  the  present  scale  for  a  number  of  years.  What 
little  exploration  was  done  easily  added  as  much  ore  as  was  extracted.  Ore 
mined  and  shipped  to  the  Midvale  smelter  amounted  to  79,676  tons.  By 
the  Huff  electrostatic  process  the  zinc  contents  are  separated  and  made  to 
yield  a  revenue;  previously  they  were  not  only  a  total  loss,  but  It  added 
to  the  cost  of  smelting. 

At  the  Centennlal-Eureka  mine  vigorous  prospecting  was  carried  on  with 
the  usual  satisfactory  results.  The  shaft  was  sunk  to  a  depth  of  2,200  feet. 
A  tunnel  2,160  feet  long  was  run  from  a  point  on  the  railway  tracks  to  the 
shaft,  just  below  the  500-foot  level,  to  carry  off  the  water  raised  by  the 
pumps  and  used  in  haulage.  The  shipments  of  ore  during  the  year  amount- 
ed to  109,430  tons. 

At  the  Midvale  smelter,  Utah,  of  the  U.  S.  Smelting  Co.,  373,090  tons  of 
charge  were  treated  during  the  year.  (Midvale  is  the  town  formerly  known 
as  West  Jordan.)  The  lead  smelter  operated  practically  to  its  full  capacity 
most  of  the  time,  a  remarkable  record  in  view  of  the  small  tonnage  of  ore 
offered  for  sale  on  account  of  the  low  price  of  metals. 

Not  only  have  all  damaging  effects  of  the  gases  been  eliminated  by  the 
bag-houses  at  the  lead  smelters,  but  the  products  recovered  in  the  bag- 
house  have  gone  a  long  way  towards  defraying  the  cost  of  operating  the 
bag-house.  The  Court  has  granted  us  permission  to  operate  the  copper 
smelter  with  the  same  device,  and  plans  for  the  installation  arc  now  being 
drawn.  At  the  concentrator  8  tables,  3  sllmers  and  a  re-grinding  plant 
were  added  and  the  zinc  plant  containing  15  Huff  electrostatic  machines 
was  Installed. 

The  extraction  of  ore  at  the  mine  of  the  Mammoth  Copper  Mining  Co.  at 
Kennett,  Cal.,  amounted  to  401,244  tons.  The  smelter  treated  575,606 
tons  of  charge.  Considerable  development  work  was  done,  practically 
maintaining  the  ore  reserve  in  spite  of  the  heavy  extraction.  A  bag-house 
will  be  in  operation  before  long. 

At  the  Quartz  Hill  Mine  the  shaft  was  sunk  200  feet  and  cross-cutting 
started.  At  the  Buchanan  Mine  no  work  was  done  during  the  year;  the 
ore  reserve  is  small  but  of  high  grade.  The  bullion  treated  by  the  Grasseli 
Refinery  showed  a  material  increase  and  much  more  satisfactory  results 
were  obtained.  This  applies  also  to  the  copper  refinery  at  Chrome,  though 
the  supply  of  blister  copper  was  not  sufficient  to  run  it  at  full  capacity. 

2.  The  Needles  Mining  &  Smelting  Co. 

This  Is  a  new  acquisition,  bought  from  the  Arizona-Mexican  Mining  & 
Smelting  Co.  It  Included  a  small  smelting  plant  at  Needles,  Cal.,  and 
seveial  small  mines  near  R  ngman,  Ariz.  We  added  by  purchase  and  by 
bonding  a  large  though  little  developed  mining  terr  tory,  which  we  are 
now  equlpp.ng  and  exploring.  We  are  also  making  Improvements  at  the 
plant  and  expect  to  begin  smelting  in  the  near  future.  We  are  also  building 
a  200-ton  concentrator.  Tributary  Is  a  large  territory  In  California,  Nevada 
and  Arizona  which  promises  well  from  the  mining  point  of  view,  but  lacking 
proper  milling  and  smelting  facilities.  These  we  propose  to  provide,  and 
we  are  confident  that  wc  shall  be  able  to  build  up  a  large  industry  In  smelting 
custom  ores,  augmented  by  ores  from  our  own  mines.  Complete  results, 
however,  cannot  be  expected  for  at  least  two  years. 

3.  Richmond-Eureka  Mining  Co. 

Our  efforts  were  practically  confined  to  the  extraction  of  the  old  fillings, 
of  which  51,419  tons  were  shipped  to  the  United  States  Smelting  Co.  It  is 
Intended  to  begin  the  exploration  of  the  lower  levels  during  the  present  year. 

4.  The  Real  Del  Monte  and  Pachuca  Mines  in  Mexico. 

The  extraction  of  ore  amounted  to  213,630  tons  of  milling  ore  and  1,579 
tons  of  shipping  ore.  Exploration  was  handicapped  by  insufficient  power, 
yet  the  ore  reserve  was  maintained.  The  absorption  of  the  power  company 
by  a  larger  company,  recently  effected,  will  eliminate  the  power    problem. 

EARNINGS  AND   OPERATIONS  OF  ALL  COMPANIES  FOR    YEAR. 

— P.  C.  in  value — 
1909.  1908.  1907.         1909.    1908.    1907. 

Copper,  lbs 36,672,606   32,803,603    38,518,378    33.81      31.5  37 

Lead,  lbs 41,627,995   27,304,347    53,617,321    12.58      10.0  14 

Silver,  oz 9,637,119      8,340,566      6,739,269   35.06      34.5  23 

Gold,   oz 128,393  128,208  235,822    18.55      21.0  26 

Av.  Price.       1909.        1908.        1907.    [Av. Price,       1909.        1908.        1907. 
Copper,lb_$0. 13006.  $0.1327   $0.1883  |  Silver,  oz   $0.51969   $0.5297    $0.6520 
Lead,  lb_.   0.04297      0.0423      0.0520 1  Cold,  oz. .     S20.56 


Net  earns,  after  repairs 
Deprec.  &  reserve  funds 
Admin.  &  legal  expenses 
Int.  U.  S.  Mining  debs. _ 


1909. 

$4,155,012 

810,247 

198,404 

10,000 


1908. 

$3,535,556 

31  1,631 

175,978 

30,000 


1907. 

$2,386,541 

120,009 

166,318 

30,000 


1906. 

$3,927,507 

244,744 

148,242 

30,000 


Profit  for  year $3,136,360 

Dlvs.   on   minority  stock 

of  subsidiary  cos _         $5,910 

Preferred  dividends  (7%)  1,700,963 
Common  dividends (4%  (701,961 


$3,017,947      $2,070,214      $3,504,522 


$8,052  $1,948 

1,700,801  1,672,348 

(4)701,931(6 '4)1096232 


$5,368 
1,508,581 


Balance 

V.  S.  SMELTING 


sur.$727,526  sur.$607,163  def.$700,314sur$1990,573 

REFINING   &    MINING  CO.   AND  SUBSIDIARY  COS- 
CONSOLIDATED  BALAXCE  SHEET  DECEMBER  31. 


Assets — 

Cost  of  properties. 40 

Shares  held  for  ex- 
change of  stocks 
of  other  cos  

Def  chges.to  oper. 

Ores  and  matte 

Supplies,  fuel  and 
limber 

Metals  in  transit 
and  In  process. .   6 

Notes  receivable   . 

Accts.  receivable. . 

Cash 1 


1909. 

$ 
,512,074 


6,413 
139,106 
781,863 


1908. 

8 

39,872,945 


6.413 

50,546 

666,321 


981,510         981.330 


279,823 
865.361 
703,419 
,807.238 


5,315,434 

628.489 

970.796 

1,329,724 


1909 

Liuliilities —  S 

Common  stock...  17, 549. 350 
Preferred  stock... 24, 300, 012 
Stock  of  sub.  cos. 

not  owned  (par)   1,055,574 
U.  S.  Mining  debs, 

(paid  off  May'09)        

Current  accts.  and 

accrued  pay-roll   1,160,203 

Bills  payable 3,428,782 

Dlvs.  Jan.   15 600,793 

Depreciation  funds   1,599,390 

Miscellaneous <z667,473 

Profit  <fcl08S,SUrp.    1,715,230 


1908. 

X 

17.549,125 

24,299,175 

1,056,224 

500,000 

1,092,802 
2,267,176 
600,717 
973,451 
495,624 
987,704 


Total 52,076,807   49,821.998,      Total. 


52,076,807  49,821,998 

a  Miscellaneous  liabilities  In  1909  include  drafts  in  transit,  $127,806:  reserve  for 
freight,  &c.  8463,608,  and  undivided  surplus  applicable  to  stocks  of  subsidiary 
companies  not  held  by  U.  S.  Smelting,  Refining  &  Mining  Co.,  .$76,059. — V.  88, 
p.   1435. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC   ROADS. 

Alabama  &  Vicksburg  Railway. — New  Stock. — The  share- 
holders will  vote  June  10  on  increasing  the  authorized  capital 
stock.— V.  89,  p.  1594. 

Baltimore  &  Ohio  RR.— Bonds  Called.— Fifty-four ($54, 000) 
1st  mortgage  5%  coal  bonds  of  the  Monongahcla  River  RR. 
have  been  drawn  for  redemption  on  June  1  1910  at  par  and 
interest  at  the  Maryland  Trust  Co.,  Baltimore,  Md. — V.  90, 
p.  1295, 1238. 

Buffalo  &  Susquehanna  RR. — Preferred  Shareholders'  Com- 
mittee.— The  following  committee  has  been  organized  to  pro- 
tect the  interests  of  the  preferred  stock,  and  by  advertise- 
ment on  another  page  requests  the  preferred  shareholders  to 
deposit  their  stock  with  the  Central  Trust  Co.,  No.  54  Wall 
Street,  New  York,  in  exchange  for  transferable  certificates: 

J.  N.  Wallace,  Chairman;  Frank  Bergen,  Walter  P.  Bliss,  Henry  Evans 
and  Joseph  S.  Frelinghuysen,  with  David  Rumsey  as  Counsel  and  Hugh 
Rankin,  Secretary,  46  Cedar  St.,  New  York  City.     Compare  V.  90,  p.  1238. 

Burlington  County  Ry.,  Mt.  Holly,  N.  J. — Foreclosure  Sale. 
— The  foreclosure  sale  will  take  place  at  the  Court-house,  Mt. 
Holly,  on  June  16.— V.  90,  p.  236. 

Camden  &  Trenton  Ry. — Successor. — See  Camden  & 
Trenton  Traction  Co.  below.— V.  90,  p.  1238,  913. 

Camden  &  Trenton  Traction  Co. — Reorganized  Co. — The 

company  has  been  incorporated  in  New  Jersey  with  $675,000 

authorized  capital  stock  in  $50  shares,  as  successor  to  the 

Camden  &  Trenton  Ry.  (V.  90,  p.  770,  913,  1238),  sold  in 

foreclosure  on  March  18. 

The  incorporators  were:  Freysinger  Evans  (President),  Eugene  A.  Mar- 
tin and  Charles  R.  Rens. 

Canadian  Pacific  Ry. — New  Coupon  Sheets. — New  sheets  of 
interest  coupons  for  the  £200,000  St.  Lawrence  &  Ottawa 
Ry.  bonds  are  ready  for  delivery,  and  the  English  bondhold- 
ers are  requested  to  send  their  bonds  to  the  Deputy  Secretary 
Can.  Pac.  Ry.  Co.,  62-65  Charing  Cross,  S.  W.,  to  have  the 
coupons  attached. 

The  St.  Lawrence  &  Ottawa  bonds  were  endorsed  in  1884  with  the  Cana- 
dian Pacific's  acceptance  of  a  999-years'  lease  at  a  rental  sufficient  to  pay 
4%  Interest  on  bonds,  and  the  bondholders'  agreement  to  accept  Interest 
at  4%  (Instead  of  6%)  and  to  refrain  from  demanding  principal  (due  1910) 
during  lease.— V.  90,  p.  1295,  1169. 

Purchase  hi)  Friendly  Interests. — See  Dominion  &  Atlantic 
Ry.  below.— V.  90,  p.  1295,  1169. 

Carolina  Power  &  Light  Co.,  Raleigh,  N.  C. — Bonds  Of- 
fered— Status. — Stein  Bros.,  Baltimore,  Md.,  are  offering  at 
923^  and  int.,  yielding  5y27c,  a  block  of  the  1st  M.  5%  gold 
bonds,  dated  1908  and  due  Aug.  1  1938,  but  redeemable  as  a 
whole  Aug.  1  1913  or  on  any  int.  day  thereafter  at  105  and 
int.  Interest  F.  &  A.  in  N.  Y.  Par  $1,000  and  $500  (c*). 
Standard  Trust  Co.  of  N.  Y.,  trustee.  Sinking  fund,  1'  ,  of 
total  bonds  outstanding  each  year  from  Aug.  1  1913  to  Aug.  1 
1923  and  1J£%  each  year  thereafter. 

Abstract  of  Letter  from  Prcs.  Chas.  E.  Johnson.  Raleigh.  N.  C.  Apr.  5  1910. 

The  company  controls  the  entire  electric  lighting  and  power  business  In 
Raleigh,  Sanford  and  Jonesboro,  furnishes  electric  power  for  the  operation 
of  cotton  mills  in  Fayetteville,  Sanford  and  Raleigh, and  owns  and  operates 
the  street  railway  system  in  Raleigh.  [Incorpor.  in  N".  C.  in  11)08  as  a  con- 
solidation. Owned  by  Electric  Bond  &  Share  Co.  of  N.  Y.  See  page  100 
of  "Electric  Ry.  Section." — Ed.] 

Capitalization. 
Pref.    stock.    6%    cumulative,    authorized,    $1,250,000    (par    of 

shares    $100):    issued  .  $200,000 

Common  stock,  authorized,  $2,500,000  (par  of  shares  $100);  issued  1,000,000 

1st   mtge.  gold   5s,  authorized,   $5,000,000;   issued        720,000 

Ten  year  5";,   convertible  coupon  gold  notes  430,000 

Tile  gold  notes  arc  exchangeable  for  1st  M.  bonds  at  par  at  the  option  of 
the  company  when  the  annua)  net  earnings  are  equal  to  at  leasl  twice  the 
annual  Interest  charge  upon  bonds  outstanding  and  those  to  be  exchanged . 

The   gross  earnings   for   the   twelve   months   ending    March   ;)1    11)10   were 

207,776;   operating  exp.  ami  taxes,  $126,100:  net  earnings,  $81,367,  being 

over  twice  the  annual  int.  Charge  on  the  $720,000  1st   M.  bonds  now  out 
The   1st   M.   bonds  arc  a    first   Hen   on   all   property,   rights  and   franchises 

now  owned  or  hereafter  acquired;  $430,000  bonds  arc  reserved  to  utirc  the 
convertible  gold  notes;  $600,000  arc  reserved  to  in-  issued  in  exchange,  bond 
for  bond,  whenever  the  company  shall  acquire  1st  M.  bonds  of  any  corpora 
tlon  owning  an  electric  light,  electric  power,  gas  or  street  railway  plant, 
and  shall  have  pledged  with  the  trustee  all  of  the  capital  stock  of  said  cor 
poratlon,  but  only  In  case  the  combined  annual  net  earnings  of  the  com- 
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pany  and  all  corporations  whose  entire  capital  stock  Is  owned  shall  have 
been  noi  i<ss  than  twice  the  annual  Int.  chance  upon  the  bonds  outstanding 
and  those  then  applied  [or,  and  any  outstanding  bonds  of  corporations  all 
oi  whose  capital  stock  is  at  the  time  owned,  The  remaining  bonds  may  be 
Issued  oni>  to  reimburse  the  company  for  not  exceeding  80%  of  the  reasona- 
ble value  of  Improvements  and  extensions,  provided  the  annual  net  earnings 
are  equal  to  at  least  twice  the  Interest  charge,  Including  bonds  applied  for. 
The  company  operates  under  favorable  franchises,  some  unlimited   In 

time  and  all  extending  beyond  Aug.   1    1038 

Two  generating  plants,  (l)  a  modern  hydro-electric  plant  on  the  Cape 
Fear  River,  unh  an  Installed  capacity  of  3,350  h  p.  (2)  a  modern  turbo 
generator  steam  station  of  1,350  h.  p..  located  in  Raleigh.     Also  operates 

under  long  leas.-  a  hydro  electric  plant  of  550  h.   p.   capacity  on  the  Xcuse 

River.     There  are   three  sub  stations.     The  company  owns   7n   miles    of 

high  potential  transmission  line,  of  which  26  miles  are  of  steel  tower  con 
BtniCtlon.  The  street  railway  system  in  Raleigh  consists  of  11  miles  of 
track,  recently  laid  with  00  and  70  lb.  rail.  The  estimated  population  of 
the  territory  served  is  40.000.  [J.  G.  White  &  Co.  estimate  the  replace- 
ment value  of  the  physical  property,  exclusive  of  franchise  rights  and  good- 
will, to  be.  as  of  June  30  1909,  $1,165,84  1  .  The-  property,  they  state,  is  In 
good  physical  condition  (reconstructed  since  1006),  ably  managed,  and 
assured,  they  believe,  of  satisfactory  Increases  In  earnings.  Dividends 
paid  on  prcf.  stock,  July  1909  to  Apr.  1910,  Inch,  1  !,'•;,  quar.,  0",',  per  an- 
num.)    Compare  V.  88,  p.  1562. — V.  87,  p.   lis. 

Central  New  England  Ry.  Co. — Application  to  Issue  Bonds. 
— The  company  has  applied  to  the  Public  Service  Commis- 
sion First  District,  for  authority  to  make  a  mortgage  for 
$25,000,000  and  to  issue  thereunder  immediately  $12,419,000 
bonds  to  refund  outstanding  bonds. 

The  Commission  on  Aug.  11  last  denied  the  application  to  make  a  new 
mortgage  (V.  88.  p.  1001;  V.  89,  p.  102),  because  the  mortgage  then  pro- 
posed. It  was  held,  did  not  make  proper  provision  for  $2,331,376  bonds 
owned  by  others  than  the  New  York  New  Haven  &  Hartford  RR„  and  also 
because  It  was  proposed  to  Issue  bonds  to  refund  unpaid  Interest.  The 
company  In  the  present  application  seeks  to  overcome  the  objections  of 
the  Commission  to  the  former  application. — V.  90,  p.  1295,  1238. 

Chesapeake  &  Ohio  Ry. — Dividend  Increased. — The  direc- 
tors yesterday  declared  a  quarterly  dividend  of  134%,  pay- 
able June  30  to  holders  of  record  June  10,  thus  placing  the 
$62,798,300  stock  on  a  5%  per  annum  basis.  This  contrasts 
with  annual  distributions  of  1%  in  the  last  quarter  of  each 
cal.  year,  1899  to  1908,  incl.,and  4%  per  annum  (Q-M)  from 
June  29  1909  to  March  31  1910,  inch— V.  90,  p.  1170,  913. 

Chicago  Cincinnati  &  Louisville  RR. — Foreclosure  Ordered. 
— The  Federal  Court  at  Indianapolis  on  May  14  ordered  the 
foreclosure  sale  of  the  road  under  the  four  mortgages  at  a 
date  to  be  fixed  by  Noble  C.  Butler,  special  master. 

The  amounts  found  to  be  due  (including  Interest)  are  as  follows:  On 
the  receivers'  certificates,  $1,425,315;  on  the  C.  C.  &  L.  general  and  refund- 
ing M.,  $3,431,000;  on  the  Cin.  Richmond  &  Muncle  M.,  $2,050,126-  on 
the  Chicago  &  Cincinnati  M.,  $860,394;  on  the  Cin.  &  Indiana  Western  M., 
$676,560.  There  is  also  said  to  be  considerable  floating  debt,  reported  to 
aggregate  about  $1,500,000. — V.  90,  p.  1044. 

Chicago  Consolidated  Traction  Co. — Reorganization  As- 
sured.— It  is  announced  that  the  bondholders  of  the  Chicago 
North  Shore  Ry  have  generally  accepted  the  terms  of  the 
reorganization  plan  (V.  90,  p.  166),  the  committees  represent- 
ing the  other  underlying  securities  having  agreed  to  the 
plan. 

The  Consolidated  Traction  reorganization  committee  it 
is  stated  will  apply  next  week  for  a  franchise  to  the  City 
Council  and  probably  receive  a  20-year  grant  on  terms  of 
joint  ownership  similar  to  the  ordinances  of  the  other  traction 
companies.  The  agreement  with  the  Chicago  Railways  Co., 
providing  for  the  operation  of  the  traction  properties  in  con- 
nection with  the  North  and  West  Side  lines  of  the  Chicago 
Railways  Co.,  has,  it  is  reported,  been  completed  with  the 
exception  of  some  minor  details. 

The  "Chicago  Inter  Ocean"  says  that  "the  present  adjustment  does  not 
Include  the  West  Side  lines  of  the  Consolidated  Co.,  the  Chicago  &  Jefferson 
Urban,  the  Cicero  &  Proviso  and  the  Ogden  Street  railway,  which  are 
negotiating  their  own  traffic  agreements  with  the  Chicago  Railways  Co 
and  will  be  operated  as  separate  lines,  the  financial  status  of  the  West  Side 
lines  being  such  as  to  prevent  them  being  taken  Into  the  new  company  on 
satisfactory  terms. 

Decision  on  Guaranty  of  Bonds. — Judge  Farlin  Q.  Ball  in 
the  Superior  Court  on  May  18  in  the  suit  brought  by  the 
committee  of  general  mortgage  bondholders  (V  87  p.  1357) 
representing  $1,200,000  ol  the  $6,750,000  bonds,  held  that 
the  company  as  successor  of  the  Union  Traction  Co.  is  liable 
for  the  latter's  guaranty  of  principal  and  interest  of  the  issue. 
An  appeal  to  the  Supreme  Court,  it  is  expected,  will  be  taken. 

The  interest  on  the  bonds  was  defaulted  June  1  1908  and  the  judgment  to 
be  entered  against  the  Chicago  Railways  will  amount  to  about  $1  350  000 
The  decision  is  important  in  its  bearing  on  the  question  of  the  general  lia- 
bility of  the  company  for  the  guaranties  of  the  Union  Traction  Co  The 
Court  says: 

"The  Chicago  Union  Traction  Co.  guaranteed  payment  of  the  bonds 
received  them,  used  them  and  accepted  them  as  valid  obligations  Hav- 
ing accepted  the  benefits.  It  must  bear  the  burdens.  Whatever  is  binding 
on  the  Chicago  Union  Traction  Co.  Is  binding  on  the  Chicago  Railways  Co 
It  was  consolidation.  What  was  done  and  not  the  state  or  the  intention 
of  the  parties  Interested  is  to  be  considered  and  will  determine  the  liability 
or  non-liability.  The  question  as  to  whether  or  not  the  statute  has  been 
violated  Is  in  this  case  immaterial." — V.  90,  p.  446,  302. 

Chicago  North  Shore  Street  Ry.— Reorganization.— See 
Chicago  Consolidated  Traction  Co.  above — V.  90,  p.  302, 166. 

Chicago  Railways  Co, — Decision  on  Liability  for  Guaranty 
of  Bonds. — See  Chicago   Consolidated   Traction  Co.   above 
—V.  90,  p.  1099,  559. 

Chicago  Rock  Island  &  Pacific  Ry  .—Equipment  Trusts. — 
The  $6,750,000  4J^%  equipment  trusts,  Series  D,  recently 
sold  to  Speyer  &  Co.  (V.  90,  p.  913),  were  issued  on  the 
following  new  equipment,  to  be  delivered,  all  or  nearly  all 
during  1910,  and  to  cost  $7,720,253,  of  which  $970,253  is 
paid  in  cash  and  the  remainder  is  represented  by  Series  D: 

3,975  freight  cars,  50  Pacific  type  locomotives,  84  consolidated  locomo- 
tives and  tenders,  5  diners,  25  cabooses.  4  McKeen  gasoline  motor  cars 
20  steel   compartment  coaches,   4  steel   postal  cars,   6  steel  combination 
baggage  and  passenger  cars,  6  steel  combination  mail    and  baggage    cars 
and  20  steel  passenger  smokers. — V.  90,  p.  1170,  913. 

Cincinnati  Union  Depot  &  Terminal  Co.— New  Co. — Guar- 
anteed Bonds. — This  company  was  incorporated  in  Ohio  on 
May  11  with  $1,000,000  authorized  stock,  in  $100  shares,  of 
which  one-half  is  common  and  the  other  half  pref.  stock  (to 
be  increased  later),  to  build  a  union  passenger  and  freight 


depot  m  the  central  southern  part  of  the  citv,  with  approaches, 
for  the  accommodation  of  all  the  steam  roads  entering  the 
city  and  also  the  traction  and  interurban  lines.  The  C0fl( 
it  is  esti, tutted,  will  be  $30,000,000.  There  will  be  an  issue 
ol  bonds,  the  interest  on  which,  it  is  reported,  will  be  guar- 
anteed by  rental  or  otherwise  by  the  9  roads  benefited,  viz.: 
Pennsylvania  RR.,  Cleveland  Cincinnati  Chicago  &  St.  Louis    Baltimore 

&  (flu,,.  <  Inclnnatl  Hamilton  &  Dayton,  Chesapeake  tt  Ohio,  Louisville  & 
■* ash vllle,  Vorfolb  A:  Western.  Southern  and  Chicago  Cincinnati  A;  LoulBV 
The  station  Will  In-  located  on  the  north  Side  of  Third  St.  between  Walnut 
and  Mam  and  the  main  building  will  occupy  nearly  an  entire  Square  This 
building  will  be  10  stories  high,  but  will  lie  surmounted  by  a  tower 20  stories 
in  height  100  x  100  feet  square.  An  unusual  feature  will  be  that  all  except 
the  lower  Moors  will  be  let  out  for  offices  in  order  to  alTord  an  additional 
source  of  revenue,  similar  to  the  Hudson  &  Manhattan  Terminal  buildings 
In   this  city. 

A  hearing  on  the  company's  application  for  a  franchise  to 
the  City  Council  has  been  set  for  May  25.     The  officers  are: 

President,  Archibald  S.  White,  President  of  the  Columbia  Gas  <fc  Klectrlc 
Co.:  Vice-President  and  General  Manager,  John  E.  ISlcekman;  Secretary 
Treasurer,  F.  R.  Williams,  Treasurer  of  the  Cincinnati  Trust  Co.  The 
other  directors  are  George  H.  Worthington,  Cleveland;  General  Lewis 
Seasongood,  Louis  J.  Hauck.  C.  Bentley  Matthews  and  G.  H.  Worthington. 

Dominion  Atlantic  Ry. — Sold. — Sir  Thomas  Shaughne— y . 

President   and   Chairman   of   the   Canadian    Pacific   Ry.,   is 

quoted  as  saying   that  interests   friendly   to   the   Canadian 

Pacific    have    purchased    the    Dominion    Atlantic.    Ry. — V. 

90,  p.   1238. 

Duluth  Missabe  &  Northern  Ry. — Bonds  Called. — General 
mortgage  5%  gold  bonds  dated  Jan.  1  1906  to  the  amount  of 
$199,000  have  been  drawn  and  will  be  paid  at  the  New  York 
Trust  Co.,  New  York  on  July  1  1910,  at  105  and  interest. 
—V.  90,  p.  236. 

Eastern  Kentucky  Ry. — No  Extension  at  Present. — Re- 
ferring to  the  report  that  the  company  or  parties  interested 
therein  have  arranged  to  build  an  extension  from  Webb- 
ville,  Ky.,  to  timber  and  coal  fields  in  Kentucky,  69  miles, 
an  officer  writes: 

The  report  of  the  extension  is  at  least  premature.  There  have  been  ne- 
gotiations extending  at  intervals  over  more  than  3  years  with  owners  of 
certain  properties  beyond  our  present  terminus,  but  at  this  time  nothing 
tangible  has  developed,  many  newspaper  reports  to  the  contrary  not- 
withstanding. 

Elizabeth  &  Trenton  RR. — Reorganized  Co. — The  company 
was  incorporated  at  Trenton,  N.  J.,  on  May  19,  with  $1,200,- 
000  authorized  capital  stock,  to  take  over  the  Trenton  & 
New  Brunswick  RR.  and  New  Jersey  Short  Line  RR.,  which 
were   sold   in   foreclosure    on   May  4. 

Of  the  stock,  $900,000  is  common  and  $300,000  5%  cumu- 
lative preferred.     The  incorporators  are: 

Irvln  Shupp  Jr.  and  Claude  L.  Rihl  of  Philadelphia:  Charles  Slnnickson 
of  Rosemont,  Pa.;  H.  Hays  Alkens,  John  W.  Kelly  and  A.E.Garwood  of 
Llanerch,  Pa.;  Chester  A.  Entrekin  of  Ardmore,  Pa.;  John  R.  Turner  of 
Basking  Ridge,  N.  J.,  and  H.  O.  Coughlan  of  Brooklyn. 

Elizabethtown  Terminal  RR.,  New  York. — Mortgage. — 
The  company  has  made  a  mortgage  to  the  Glens  Falls  Trust 
Co.  of  Glens  Falls,  N.  Y.,  as  trustee,  to  secure  an  authorized 
issue  of  $150,000  30-year  1st  M.  6%  bonds,  maturing  April  1 
1940,  but  callable  at  105  and  int.  on  and  after  April  1915. 

The  company  was  incorporated  in  Sept.  1909  in  New  York  State,  with  a 
capital  stock  of  $80,000,  for  the  purpose  of  building  a  standard-gauge 
steam  railroad,  beginning  at  Westport,  on  the  D.  &  H.  Ry.,  and  extending 
west  8  miles  to  the  county  seat  of  Essex  County,  Elizabethtown.  This 
road  is  now  under  construction.  V.  R.  Coon  is  General  Manager.  Main 
office,  Elizabethtown.  N.  Y. — V.  90,  p.  1044,  236. 

Erie  RR. — Agreement  Practically  Assured. — Subject  to  the 

settlement  of  some  matters  of  detail,  the  representatives  of 

the   Brotherhood   of   Railroad  Trainmen  and  the  Order  of 

Railroad  Conductors,  it  was  announced  yesterday  afternoon, 

have  informally  accepted  the  company's  terms,  as  follows: 

An  increase  from  9  to  10%  to  become  effective  June  1:  the  standard 
Baltimore  &  Ohio  rate  of  pay,  as  now  in  force  on  the  New  York  Central 
and  Baltimore  &  Ohio  railroads,  to  become  effective  in  the  freight  and 
yard  service  July  1  1911  and  the  standard  Baltimore  &  Ohio  rate  in  the 
passenger  service  on  June  1  1911. — V.  90,  p.  303. 

Evansville  Railways. — Purchases. — See  Owensboro  City 
RR.  below.— V.  89,  p.  410. 

Florida  East  Coast  Ry. — New  Vice-President. — W.  H. 
Beardsley,  Treasurer,  has  been  elected  a  Vice-President. 
Mr.  Beardslev  retains  his  present  position  as  Treasurer,  with 
office  in  New"  York.— V.  88,  p.  1620. 

Florida  Railway. — Bonds  Offered  in  Paris. — Subscriptions 
were  received  until  May  19  at  the  Banque  I.  R.  P.  des  Pays 
Autrichiens,  Paris  (at  which  institution  the  coupons  will  be 
payable)  at  472  francs  each  (par  $100,  or  51S  francs)  for 
$4,000,000  first  mortgage  5%  bonds  (due  July  1  1959) 
carrying  semi-annual  coupon  of  2J^%  due  July  1.  An 
authoritative  statement  says  in  substance: 

The  company,  with  $4,000,000  of  capital  stock,  is  authorized  to  build 
224  miles  (358  kilometres)  of  railway  extending  from  Tallahassee  to  the 
ports  of  Fernandlna  and  Jacksonville  on  the  Atlantic  Ocean.  The  first 
section  of  59  miles  (93  kilometres)  from  Live  Oak  to  Perry  (Including  7 
miles  of  branches. — Ed.)  Is  in  operation  and  already  shows  a  profit  after 
the  payment  of  all  interest  upon  the  cost  of  construction.  The  proceeds 
of  the  $4,000,000  bonds  is  to  be  used  in  building  the  extensions  to  the 
terminal  points  mentioned.  The  mortgage  Is  made  to  the  Carnegie  Trust 
Co..  as  trustee.  There  has  been  deposited  with  a  financial  institution 
[not,  we  are  Informed,  the  Carnegie  Trust  Co. — Ed.]  a  sum  equal  to  two 
years'  [not  three  years']  interest  on  the  bonds,  to  provide  for  the  payment 
of  coupons  during  the  period  of  construction  of  the  extensions.  The  com- 
pany will  meet  all  French  and  American  impost  taxes,  present  or  future. 
See  also  V.  90,  p.  447. 

Georgia  RR.  &  Banking  Co. — Dividend  Likely  to  be  In- 
creased.— At  the  annual  meeting  held  at  Augusta  on  May  11 
a  resolution  was  adopted  requesting  the  directors,  as  soon  as 
is  practicable,  to  increase  the  annual  dividend  on  the  $4,200,- 
000  stock  from  11  to  12%.  The  "Augusta  Chronicle"  of 
May  12  says:  "Announcement,  following  the  meeting  of 
directors,  is  that  the  outlook  at  this  time  is  that  the  divi- 
dend will  be  increased  early  in  1911." 

The  company's  road  Is  operated  under  lease  by  the  Louisville  &  Nash- 
ville and  the  Atlantic  Coast  Line  RR.  Cos.,  the  rental  being  $600,000  per 
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annum,  which  until  Jan.  1  1910  was  just  equal  to  11%  on  the  $4,200,000 
stock  and  Interest  on  the  outstanding  bonds.  On  Jan.  1  $1,000,000  6% 
bonds  matured  and  were  refunded  at  4%,  reducing  the  Interest  charge  by 
$20,000,  being  about  half  the  amount  required  to  pay  an  additional  1  "i, 
in  dividends. 
Dividend  Record  73  4    Years,   in  all   188   Payments,   Aggregating  592  34",',, 

or  $23,542,637. 
Nov.  15  1836  to  Nov.  14  1866,  45  dividends  at  various  rates,  „  .    $6,211,597 

Nov     14  1866  to  April  15  1888,  54  dividends  at  various  rates 7,051,540 

April  15  1888  to  April  15  1910,  89  dividends  at  $2  75  each 10,279,500 

— V.  90,  p.  559. 

Gulf  Coast  &  Provident  City  Ry. — Bonds  Authorized.— 
The  Texas  Railroad  Commissioners  on  April  9  authorized  the 

issue  of  $721,000  bonds  and  .150,000  stock  to  construct  the 
proposed  road  from  Pierce,  Tex.,  north  to  Provident  City, 
30.25   miles. 

The  company  was  Incorporated  in  Texas  In  Jan.  1910  with  $50,000 
authorized  stock.  Contracts  were  awarded  In  April  1910  to  build  from 
Pierce,  Tex.,  to  Provident  City  and  Hallettsville,  60  miles,  for  which  it  is 
reported  surveys  and  right  of  way  have  been  obtained.  President,  Emil 
Reinbold,  Kansas  City,  Mo.;  Vicc-Pres.,  Carey  Shaw,  Houston,  Tex. 

Henderson  (Ky.)  Traction  Co. — Change  in  Control. — See 
Owensboro  City  RR.  below.— V.  84,  p.  1428. 

Hocking  Valley  Ry. — Receivership. — Appointment  Sus- 
pended.— Judge  Kinkead  in  the  Common  Pleas  Court  of 
Franklin  Co.,  Ohio,  on  May  16,  in  the  suit  of  the  minority 
Stockholders,  recently  begun,  appointed  J.  M.  Sheets,  former 
Attorney-General ,  and  Henry  J.  Booth,  a  Columbus  attorney. 
receivers  of  the  company.  The  Court  also  continued  the 
temporary  restraining  order  against  the  proposed  retirement 
of  the  $15,000,000  preferred  stock.  The  Court  in  a  long 
opinion    says: 

"The  ownership  of  the  C.  &  O.  In  the  Hocking  Valley,  together  with  the 
arrangement  made  by  the  C.  &  O.  and  the  Lake  Shore  Railway  for  the 
joint  operation  and  control  of  the  K.  &  M.  and  the  division  of  the  owner- 
ship of  the  property  previously  owned  by  the  [locking  Valley  under  the 
trunk  line  system,  tends  to  show  that  the  natural  result  and  tendency  is 
towards  the  combination  as  previously  existed  In  the  Trunk  Line  syndicate, 
which  was  condemned  by  the  courts  of  this  State." 

The  Chesapeake  &  Ohio  Issued  an  official  statement  regarding  its  recent 
purchase  of  control  of  the  Hocking  Valley,  and  the  retirement  of  the  latter's 
preferred  stock,  which  was  published  at  length  in  the  "New  York  Sun" 
and  "Tribune"  of  May  17. 

Judge  Dustin,  in  the  Circuit  Court  at  Springfield,  Ohio,  on 
May  17,  suspended  the  order  of  Judge  Kinkead  appointing 
the  receivers,  but  refused  to  dissolve  the  temporary  injunc- 
tion against  the  proposed  retirement  of  the  preferred  stock. 
The  company  on  May  17  filed  a  supersedeas  bond  and  the  en- 
tire matter  will  be  reviewed  by  the  higher  State  Court. 

An  action  was  also  begun  by  the  company  in  the  Federal 
Court  before  Judge  Safer  on  May  17  to  set  aside  the  receiver- 
ship ordered  by  the  lower  State  court,  but  it  is  stated  the 
same  will  probably  not  be  pressed,  and  the  litigation  be 
allowed  to  remain  in  the  State  Circuit  Court  until  reviewed 
on  error  by  that  Court.  Meantime,  the  receivers  are  tem- 
porarily removed  from  custody.  Compare  V.  90.  p.  1296, 
1239. 

Houston  &  Texas  Central  RR. — Bonds  Authorized. — 
The  Texas  Railroad  Commissioners  on  May  10  authorized 
the  company  to  register  $2,383,000  1st  M.  30-year  0'  ,  bonds 
on  the  cut-off  from  Mexia  to  Nelleva,  94  miles,  and  also 
$484,393  additional  as  required  for  the  completion  and 
improvement  of  the  road. — V.  90,  p.  914,  54. 

Kansas  City  Railway  &  Light  Co. — Re/undin</  Bonds  Of- 
fered.— J.  P.  Morgan  &  Co.,  New  York,  and  Lee,  Higginson 
&  Co.,  N.  Y.,  Boston  and  Chicago,  are  offering  at  98  and 
int.  $5,843,000  Metropolitan  St.  Ry.  consol.  mtge.  •">'  ,  gold 
bonds,  dated  1895  and  due  May  1  1913,  issued  to  refund 
consols  due  May  1  1910.  Total  outstanding  (now  offered), 
$5,843,000;  reserved  solely  to  retire  underlying  divisional 
issues,  $1,657,000;  total  issue  limited  to  $7,500,000. 

Summary    of  letter  Jrom   Chairman    o]   Board    oj   Directors. 

The  Metropolitan  Street  Railway  Co.  owns  or  substantially  controls  all 
the  street  railways  in  Kansas  City,  Mo.,  Kansas  City,  Kan.,  and  several 
adjacent  cities,  about  231  miles  of  track,  exclusive  of  switches  and  sidings, 
serving  about  500,000  population.  Entire  mtge.  debt  is  $11,500,000  less 
than  actual  cost  of  physical  properties.  This  mtge.  covers  117  miles,  in- 
cluding nearly  all  lines  of  vital  Importance  In  business  district  of  Kansas 
City,  Mo.,  where  franchise  expires  1925.  Company  has  paid  continuous 
dividends  for  last  20  years.  All  the  capital  stock  ($5,636,800)  is  owned  by 
Kansas  City  Ry.  &  Light  Co.,  which  controls  substantially  all  street 
railway  and  all  electric  light  and  power  business  In  Kansas  City  and  vicinity. 
Earnings  Kansas  City  Ry.  &  Light  Co.  System  for  12  Mos.  ending  March  31 . 

.   1909-10.         1908-09.    |  1909-10.         1908-09. 

Gross  earnings$7,108,978   $6,462,358  |  Tot.  Int. chges.$l  ,429,181    $1,421,338 

Net   over  taxes2, 644, 703      2,349,325  |  Balance $1,215,522       $927,987 

— V.  90;  p.  1044. 

Lehigh  Valley  Transit  Co. — New  Bonds  Authorized. — The 

shareholders  on  May  19  authorized  the  making  of  a  new 
$10,000,000  mortgage  with  the  right  to  increase  (he  issue 
of  bonds  thereunder  to  $15,000,000,  for  the  retirement  of 
$5,000,000  1st  M.  bonds  due  in  1935.      See  V.  90,  p.  1171  . 

Lewisburg  (Pa.)  Milton  &  Watsontown  Ry.  Sale  in  New 
Interests — NewCompany. — Whittaker  &  Diehl  of  Harrisburg, 
having  purchased  the  property  from  the  Railways  Company 
General,  a  new  company  has  been  organized,  and  the  fol- 
lowing officers  elected: 

Pies.,  John  F.  Whittaker;  VIce-Pres.,  L.  G.  Ilrown:  See.  and  Treas.. 
D.  L.  Diehl;  Assistant  .See.  and  Treas.,  W .  B.  Rankin:  Chief  Engineer, 
Charles  S.  Johann. 

The  old  company  had  outstanding  $150,000  stock  and  $230,000  bonds. 
The  new  company  Is  capitalized  at  $300,000  bonds  and  $150,000  Stock. 
Of  the  bonds,  $150,000  have  been  Issued,  and  the  remaining  $150,000  can 
only  be  Issued  for  Improvements  and  extensions  at  the  rate  of  so ",,  ol  tin 
actual  cost. 

Lincoln  (Neb.)  Traction  Co . — Commission   Has  No  Right 

to  Caved  sine/,-. — A 1 1 omey-General  Thompson  has  rendered 
an  opinion  to  the  Railroad  Commissioners  holding  thai  the 
latter  have  no  power  to  order  the  cancellation  of  $1,500,000 
of  the  company's  stock,  as  demanded  in  a  case  filed  some 
months  since  by  County  Attorney  Tyrrell,  who  claims  that 
the  same  is  "pure  water." 


The  Attorney-General  holds  that  the  power  to  cancel  stock  is  a  judicial 
and  not  a  legislative  or  administrative  function;  that  the  power  has  not 
been  granted  to  the  Commission  by  the  constitution  or  attempted  to  be 
conferred  by  the  Legislature,  and  is  not  an  Incident  to  the  discharge  of 
Its  general  duties,  and  It  therefore  has  no  authority  to  cancel  stock  pre- 
viously Issued.  He  also  says  that  even  In  the  exercise  of  the  power  to  fix 
rates  the  authority  to  cancel  stock  Is  not  incidentally  necessary,  since  it 
has  become  a  well-established  proposition  "that  the  basis  of  all  calculations 
as  to  the  reasonableness  of  rates  to  be  charged  by  a  corporation  maintaining 
a  highway  under  legislative  sanction  must  be  the  fair  value  of  the  property 
being  used  by  It  for  the  convenience  of  the  public."  (Smyth  against  Ames, 
169  U.  S.  464). — V.  88,  p.  506. 

London  &  Lake  Erie  (Electric)  Railway  &  Transportation 
Co. — Bonds. — The  company  is  preparing  to  issue  $700,000 
1st  M.  5'('  gold  bonds,  to  be  used  in  connection  with  the  pur- 
chase of  the  property  of  the  former  London  &  Southwestern 
Traction  Co.,  under  which  name  the  road  was  built.  The 
line  runs  between  London  and  Port  Stanley,  28  miles. 

The  bonds  will  be  dated  June  1  1910  and  mature  in  1950,  without  option 
of  earlier  redemption.  Int.  J.  &  D.  at  Trust  &  Guarantee  Co.,  Ltd.,  the 
trustee,  Toronto.  Par  $500.  No  prior  liens  remain  out.  Stock  $2,000,- 
000,  all  issued.  Pres.,  Nurry  A.  Verner;  Sec. -Treas.,  F.  H.  Purdom. 
Main  office.  London.  Canada. — V.  90,  p.  1171. 

Long  Island  RR. — Commuters  in  Pay  for  Use  of  Tunnel. — 
The  company,  it  is  announced,  will  impose  a  charge  of  $2 
per  month  on  commuters  who  use  the  tunnels  between  Long 
Island  City  and  the  Pennsylvania  RR.  terminal  in  Man- 
hattan, in  addition  to  the  present  rates  between  Long  Island 
City  and  other  points  on  Long  Island. 

Commuters  who  now  use  the  ferry  for  Long  Island  City  to  Manhattan 
pay  SI  05  per  month  in  addition  to  their  railroad  tickets,  sothat  those  who 
use  the  tunnel  when  opened  will  pay  95  cents  more  monthly  than  at  present. 
President  Ralph  Peters  says  the  Increase  is  due  to  the  extra  expense  caused 
by  the  building  of  the  tunnels  under  the  Kast  River  and  of  the  lease  of 
trackage  of  the  Pennsylvania  RR. — V.  90,  p.  1040,  608. 

Los  Angeles  Pacific  Co. — Purchase  of  Minority  Interest  by 

Southern  Pacific. — A  press  despatch  from  San  P'rancisco  on 
May  9  made  the  following  announcement,  which  the  "Los 
Angeles  Times"  states  is  known  to  be  correct: 

It  was  learned  from  an  official  of  the  Southern  Pacific  Railroad  here 
to-day  that  that  company  has  purchased  from  Gen.  M.  H.  Sherman  and 
B.  P.  Clark  their  minority  interest  In  the  stock  of  the  Los  Angeles  Pacific 
Co.  [The  So.  Pac,  It  Is  reported,  now  owns  all  the  stock  of  the  latter 
corporation. — Ed.  "Chronicle."]  —  V.    90,    p.    236. 

Mahoning  &  Shenango  Valley  Ry.  &  Light  Co. — New 
Stock. — The  stockholders  voted  May  16  to  increase  the  capital 
stock  from  110.000,000  to  $11,000,000,  bv  raising  the  5% 
cum.  pref.  stock  from  $4,000,000  to  $5,000,000.  The  direc- 
tors have  authorized  the  sale  of  a  block  of  the  new  stock. 
— V.  90,  p.   S49. 

Manistee  &  North-Eastern  RR.—  Bonds  Offered— Status. — 
Devitt.  Tremble  &  Co.,  Chicago  and  Phila.,  recently  offered 
on  a  basis  to  yield  4  V"<  $416,000  1st  M..V  J  serial  gold  bonds 
dated  Jan.  1  1909.  Authorized,  $1. 500. 000:  outstanding, 
$1,318,000.      A  circular  says: 

The  gross  earnings  for  the  year  1909,  as  compared  with  1908,  showed  an 
Increase  of  $20,725.  The  decrease  in  net  earnings  is  attributable  largely 
to  the  fact  that  the  company  had  under  construction  an  extension  of  36 
miles  of  railroad  from  Buckley  to  Spencer,  Mich.,  which  was  not  com- 
pleted until  December  1909.  The  operation  of  this  additional  mileage  will 
substantially  Increase  both  the  gross  and  net  earnings. 

Earnings  Jor  Calendar  Years  {Net  is  alter  Taxes). 

Gross.  Xet.  Bond  Int.       Other  Int.     Bal.,Sur. 

1909     $450,977  $99,094  $55,633  (?)  s.j;j.461 

1908     430.252  105,809  $86,364  19,445 

IResults  for  1908  supplied  by  Ed.].— V.  88,  p.  823. 

Metropolitan  Street  Ry.,  New  fork. — Settlement  of  Fran- 
chise Taxes. — It  was  arranged  on  Tuesday  to  settle  the  fran- 
chise taxes  in  arrears  (except  the  Second  Avenue  and  Cen- 
tral Park  North  &  Last  River  lines)  for  $0,390,000,  of  which 
$2,040,000  has  been  paid  on  account,  leaving  the  amount 
due  $3,750,000.— V.  90,  p.   1296,   1045. 

Middletown  Unionville  &  Water  Gap  RR. — Bonds  to  Bt 
Extended  with  Interest  Guaranteed . — The  company  offers  by 
advertisement  on  another  page  to  extend,  with  present  se- 
curity unimpaired,  the  $250,000  2nd  M.  bonds,  maturing 
June  1  1910,  until  Nov.  1  1911  (the  date  <  f  maturity  of  the 
1st  M.  5s) ,  with  interest  at  the  present  rate  of  5'  ,  ,  guaranteed 
by  the  N.  Y.  Susquehanna  &  Western  RR.  Holder;  who 
desire  the  extension  must  deposit  their  bonds  at  the  com- 
pany's office,  50  Church  St. ,  N.  Y.,  on  or  before  June  1  1910. 
The  June  coupon  will  be  cashed  at  time  of  deposit.  See 
further  particulars  in  advertisement. — V.  79,  p.  22. 

Missouri  Oklahoma  &  Gulf  Ry. — Bonds  Sold. — The  Lon- 
don &  Southwestern  Bank,  Ltd.,  recently  offered  in  Lon- 
don on  behalf  of  the  company,  at  92  C/  {  ,  the  Societe  Central 
des  Banques  de  Province  and  the  Banque  Franco-Americaine 
offered  in  Paris,  and  the  Empire  Trust  Co.  and  the  Savoy 
Trust  Co.  in  New  York,  $3,049,500  1st  M.  5',  gold  bonds, 
due  Nov.  1  1944.  Int.  M.  &  N.  in  SI  Louis.  The  entire 
amount,  it  is  stated,  has  been  sold.  Total  amount  author- 
ized, $10, 000, 000:  outstanding,  $5,717,500  Capital  slock. 
authorized,  $10,000.0(10:  outstanding,   $5,717,500. 

Particulars  Supplied  bj   the  Banque  Franco-Americair.c,  Paris. 

Description . — The  main  line  a-  a  ■  .\  opt  ttln  '  tend  i  m  Wagoner. 
Okla.,  to  Durant.  Okla.,  passing  through  Muskogee,  rl<  <tia.  Calvin, 
Tupelo  and  Wapanucka  The  preset!  p  ijectlve  of  the  line  Is  Denlson', 
Tex.,  a  further  distance  i  t  approximately  25  miles  from  I  urant.  The  com- 
pletion of  the  line  to  thi        ,.  .  ■■'.  is  provided  for  out  of  thi   presenl  issue. 

The  continuation  to  I  tnls  t,  Including  the  building  ol  an  important 
bridge  over  the  Kcd  Wm  -.  1  .      ■  ;•  ranged  for  by  the  Issue  in  America 

of  $550,000  of  bonds,  s  u  iccund  over  that  pi the  road.     This 

extension  is  now  being  rap  dlj  pri  ceeded  with.  The  i  stenslon  to  Denlson 
reaches  the  Southern  Pacific  system  and  forms  a  valuable  cut-ofl  tor  the 
Gould  lines.  [These  bonds  will,  we  learn,  be  issued  to  meet  legal  require- 
ments by  another  company,  a  b  Ut  to  be  incorporate  d  undl  r  tl  e  n. line  of  the 
Missouri  Oklahoma  &  Gulf  i;\  >\  terminal  Co..  or  similar  name.  The  bonds 
will  bear  5"„  interest  and  be  In  all  respects  similar  to  the  bonds  just  sold 
and  guaranteed  by  the  M.  O.  &  G.  Ry.     The   bridge   is  aboul   two-thirds 

completed,       Kd.| 

The  line  connects  at  Wagoner  with  (lie  M.  K.  &  T.  Ry.:  at  Hex  with 
Mo.  Pacific:  at  Muskogee  with  Midland  Valley,  '1  rlsco  system  and  M.  K. 
&  'i'.;  at  Calvin  with  Rock  Island  system:  ai  Tupelo  with  Oklahoma  central 
and  M.  K.  dt  'I '.:  at  Wapanucka  with  Week  Island,  and  at  Durant  with 
M.  K.  &  T.  and  St.  I  ouls  &  San  Francisco.  «* 

The  maximum  grade  on  the  entire  line  Is  only  6-10ths  of  1%  on  south- 
bound and  7-lOths  of  1  "o  on  north-bound  traffic.     The  terminal  property 
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at  Muskogee,  Including  the  station  and  sidings  and  two  steel  bridges  over 

the  \i Kansas  ami  Verdigris  ii\ cis.  represents  a  value  of  more  than  $500,000. 

The  company's  connections  and  low  grades  will  place  the  mad  In  a  posi- 
tion to  handle  through   traffic  from    Kansas  City  and   the  Central    West    to 

the  Gull  or  Mexico  ports  rapidly  and  economically,  and  through  traffic 
agreements  bave  already  been  made  and  others  are  now  under  negotiation. 
The  traffic  which  originates  on  the  line  Itself  includes  coal  (at  Henryetta, 
Tupelo,  Wapanucka),  .sandstone,  petroleum,  lumber,  grains,  cotton,  live- 
stock, &c. 

Earnings. — For  the  last  quarter  of  1909  the  gross  earnings  amounted  to 
Slio.ooo,  with  an  average  of  ISO  miles  operated,  leaving  $48,000  of  net 
earnings,  or  more  than  sufficient  to  cover  the  Interest  on  the  bonds  at  $25,- 
000  per  mile  for  the  part  of  the  line  operated.  The  above  results  were 
achieved  exclusively  from  local  traffic  on  an  unfinished  road  passing  through 
territory  only  partially  developed,  it  Is  believed  that  with  the  opening-up 
of  coal  mines,  oil  fields  and  agricultural  lands,  and  the  benefits  of  through 
traffic,  the  earnings  will  be  more  than  doubled. 

Bonds — Guaranty  ol  Interest. — The  Interest  on  all  bonds  outstanding  is 
unconditionally  guaranteed  during  construction  and  for  two  years  after 
the  completion  of  the  entire  system  by  the  Wm.  Keneflck  Construction  Co 
Of  Kansas  City  I  Mo.).  This  company  has  built  lines  for  the  New  York 
Central,  Pennsylvania,  Hock  Island,  Illinois  Central,  Missouri  Pacific, 
Atchison  and  other  systems. 

The  bonds  are  secured  by  a  first  and  only  mortgage  upon  217  miles  of 
standard-gauge  railroad,  of  which  199  miles,  with,  in  addition,  20  miles  of 
sidings,  are  now  in  operation,  and  upon  all  terminals,  franchises,  &c;  and 
lhfaddltlon  by  a  direct  lien  upon  17  locomotives  and  520  railway  cars. 
Under  the  provisions  of  the  mortgage,  no  bonds  can  be  issued  in  excess  of 
825,000  per  mile  of  main  track,  but  additional  provisions  are  made  for 
terminal  facilities. 

Directors. — William  Keneflck,  Kansas  City,  Pres.;  W.  P.  Dewar,  Musko- 
gee.'Okla.,  Vice-Pres.  and  Treas.;  .1.  S.  Keefe,  Vicc-Pres.  Am.  Steel  &  Wire 
Co.," Chicago;  D.  N.  Fink  and  E.  R.  Jones,  Muskogee,  Okla.:  Henry  Brun- 
ner,  Managing  Director  Banque  Franco-Aincrlcaine,  Paris;  William  Kerr, 
Steedman,  Edinburgh  and  London,  E.  C. 

[The  ••Official  Guide"  for  May  1910.  with  time  table  of  Feb.  1  1910,  gives 
the  length  of  the  main  line  In  operation,  from  Wagoner  to  Durant,  as  185 
miles,  with  branches,  Dewar  to  Clarence,  5  m.,  and  Muskogee  to  Loweree, 
5  m.  The  "Guide"  also  reports  additional  mileage  projected  and  under  con- 
struction, Wagoner  to  Joplin,  Mo.,  120  miles,  and  Durant  to  Sherman, 
Tex.,  22  miles.— Ed.]— V.  90,  p.  1239.  1171. 

New  Jersey  Short  Line  RR. — Successor. — See  Elizabeth  & 
Trenton  RR.  above.— V.  89,  p.  1483. 

New  York  Dock  Ry. — New  Company. — See  New  York 
Dock  Co.  under  "Industrials"  below. — 

New  York  Susquehanna  &  Western  RR. — Bonds  to  Be  Ex- 
ended  and  Guaranteed  as  to  Interest. — See.  Middletown  Union- 
ville  &  Water  Gap  RR.  above.— V.  90,  p.  914,  373. 

Owensboro  City  (Ky.)  RR. — Change  in  Control. — W.  H. 
McCurdy,  President  of  the  Evansville  Railways  Co.,  A.  F. 
Karges,  Charles  Hartmetz,  Albert  and  Arthur  Funkhouser 
and  W.  A.  Koch,  all  of  Evansville,  and  C.  C.  Tennis  of  the 
Tennis  Construction  Co.,  have,  it  is  announced,  purchased 
control  of  this  property,  and  contemplate  building  an  exten- 
sion down  the  Ohio  River.  The  same  or  allied  interests  in 
the  Evansville  Railwavs  have  purchased  control  of  the  Hen- 
derson Traction  Co.— V.  84,  p.  340. 

Pittsburgh  &  Shawmut  RR.— Diiectors.— The  following 
have  been  elected  directors: 

Harry  Bronner,  H.  E.  Huntington,  Edwin  Hawley,  Frank  Trumbull, 
Theodore  P.  Shonts  and  W.  H.  Taylor.  General  Thomas  H.  Hubbard 
remains  on  the  board. — V.  90,  p.  1102,  560. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — Lease  Rati- 
fied.— The  stockholders  this  week  ratified  the  new  999-year 
lease  to  the  Pennsylvania  Company,  to  take  effect  July  1, 
at  a  guaranteed  dividend  rental  of  7%  on  both  classes  of 
stock.— V.  90,  p.  915,  699. 

Railroads  &  Power  Development  Co. — See  report  of 
United  Railwavs  Investment  Co.  on  another  page. — 
V.  89,  p.  848,  529. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. — 
Listed. — The  London  Stock  Exchange  recently  listed  a 
further  issue  of  £350,000  5%  50-year  mortgage  bonds,  Nos. 
B  14,001  to  B. 17, 500,  of  £100  each,  making  the  total  listed 
£1,750,000.— V.  90,  p.  850. 

St.  Louis  Southwestern  Ry. — Equipment  Trust.— An 
equipment  trust  agreement  has  been  made  to  the  United 
States  Mortgage  &  Trust  Co.  of  New  York,  as  trustee,  to 
secure  an  issue  of  $460,000  Series  "A"  5%  equip,  trust  cer- 
tificates, dated  April  1  1910,  due  in  ten  annual  installments 
of  $46,000  each  on  April  1  from  1911  to  1920  inclusive. 
Interest  payable  A.  &  O.  This  issue  represents  a  part  of 
the  purchase  price  ($541,277  80)  of  the  following  new  rolling 
stock,  on  which  the  road  pays  $81,277  80  in  cash: 

Sixteen  new  Baldwin  consolidation  freight  engines,  to  be  delivered  by 
July  15;  14  passenger  coaches,  6  chair  cars  and  3  parlor  cars.  Compare 
V.  89,  p.  1598,  1543. — V.  90,  p.  1045,  560. 

Southern  Indiana  Ry  .—General  Reorganization  Committee. 
—The  following  reorganization  committee  has  been  elected 
by  the  committees  representing  the  several  bond  issues  and 
will  shortly  issue  a  plan  of  reorganization  covering  the 
entire  system: 

E.  K.  Bolsot,  Chicago,  Chairman  committee  of  holders  of  gen.  M.  5s; 
A.  G.  Hodenpyl,  New  York,  Chairman  of  committee  of  holders  of  1st  4s 
of  1901;  Chas.  D.  Smlthers,  New  York,  Chairman  committee  of  holders  of 
Chicago  Southern  5s;  M.  B.  Johnson,  Cleveland,  representing  Cleveland 
interests.— V.  90,  p.  699,  237. 

Southern  Railway. — Bonds  of  Steamship  Ally. — See 
Chesapeake  Steamship  Co.  under  "Industrials"  below. — 
V.  90,  p.  1240,  1045. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — New 
Bonds  Issued. — The  company,  it  is  announced,  has  consum- 
mated the  sale  of  its  new  issue  of  bonds  to  Drexel  &  Co.  of 
Philadelphia  and  Lee,  Higginson  and  Estabrook  &  Co.  of 
Boston.  Nearly  95%  of  the  $5,000,000  Indianapolis  Trac- 
tion &  Terminal  Co.  stock,  it  is  said,    has    been    acquired. 

The  company  has  filed  its  mortgage  to  the  Fi- 
delity Trust  Co.  of  Philadelphia,  as  trustee,  to  secure  an 
authorized  issue  of  $8,000,000  35-year  bonds  of  $1,000 
each,  dated  April  1  1910,  of  which  a  part  will  be  reserved 
to  take  up  the  $5,500,000  1st  5s  of  1907.  Compare  V.  90, 
p.   1240,   1103. 


Trenton  &  New  Brunswick  RR. — Successor. — See  Eliza- 
beth &  Trenton  RR.  above. — V.  90,  p.  1210. 

United  Railroads  of  San  Francisco. — Power  Contract. — See 
United  Railways  Investment  Co.  under  ••Annual  Reports" 
on  another  page. — V.90,  p.  504. 

United  Railways,  Portland,  Ore. — New  Officers. — John 
F.  Stevens,  President  of  the  Oregon  Trunk  Ry.,  has  been 
elected  to  the  presidency  of  the  Tinted  Rys.,  and  Chief  En- 
gineer L.  B.  Wickersham  has  been  made  Vice-Pres.,  succeed- 
ing, respectively,  Thomas  L.  Greenough  and  C.  D.  Full  en, 
who  resigned.  The  construction  of  the  line  to  Tillamook, 
it  is  stated,  will  be  rushed  to  completion. — V.  90,  p.  12'.»7. 

Washington  Baltimore  &  Annapolis  Electric  Railway. — 

Interest     Payment. — This    company,    as    guarantor    on    the 

1st  M.  5%  bonds  of  the  Baltimore  Terminal  Co.,  announced 

some  days  ago  that  the  interest  due  thereon  March   1   1910 

would  be  paid  May  19  (with  26  cents  per  bond  as  interest  on 

interest  at  the  Citizen's  Savings  &  Trust  Co.  of  Cleveland. 

Compare  V.  90,  p.  1297. 

West   Penn  Traction   Co. — Incorporated. — This   company 

was  incorp.  in  Pa.  on  or  about  May  11  with  nominal  ($5,000) 

capital  stock  to  take  over  the  control  of  the  West  Penn  Rys. 

under  plan  already  announced. 

Treasurer,  A.  E.  Du  Bois,  Bank  for  Savings  Bldg.,  Pittsburgh,  Pa. 
Directors:  C.  W.  Scheck,  A.  E.  DuBols,  H.  L.  Simmons,  Byron  Trimble, 
Chas.  C.  McBride,  all  of  Pittsburgh,  Pa.      Compare,  V.  90,  p.  628,   1297. 

Western  Maryland  RR. — Additions  and  Improvements. — 
The  company  is  negotiating  with  the  city  of  Baltimore  for 
water- fiont  property  50  x  350  ft.,  adjoining  the  Port  Coving- 
ton terminals,  with  a  view  to  establishing  there,  at  a  total 
cost  of  $500,000,  merchandise  piers  for  use  when  the  new  line 
from  Cumberland  is  in  operation,  in  connection  with  the 
New  York  Central  Lines.  President  Bush  is  quoted  in 
Baltimore  as  saying: 

We  intend  to  spend  not  less  than  S5. 000, 000  here  within  the  next  few 
years.  We  want  as  much  floor  space  in  Baltimore  to  care  for  our  traffic 
as  the  Pennsylvania  now  has. 

The  company  now  has  to  its  credit  in  bank  between  $16,000,000  and  817,- 
000,000.  We  own  coal  lands  which  in  the  building  of  the  upper  link  of  the 
road  will,  perhaps,  not  be  needful  to  us.  These,  in  my  judgment,  will 
within  5  years  be  worth  fully  8500  an  acre,  and  we  have  between  3,000  and 
4,000  acres  which  can  be  disposed  of  with  profit  to  the  company. 

By  July  1  the  Western  Maryland  will  have  delivered  to  it  nearly  85,000,- 
000  of  new  equipment.  This  consists  of  10  consolidation  locomotives,  2  of 
the  Mallet  type;  500  steel  hopper  ears  and  400  gondolas.  This  will  place  us 
in  first-class  shape  in  handling  traffic  on  the  road.  Now  we  want  to  pre- 
pare the  terminal  facilities. 

[The  new  line  from  a  point  2  miles  west  of  Cumberland  to  Connellsville, 
we  learn,  will  be  86.98  miles  in  length  and  will  cost,  it  is  estimated,  812,734,- 
835.  Of  this  line,  68.49  miles  will  be  built  under  charter  of  The  Connells- 
ville &  State  Line  RR.  Co. — Ed.] — V.  90,  p.  1297,  916. 

Wisconsin  Central  Ry. — Dividend. — The  company  has 
declared  "a  dividend"  of  2%  on  its  preferred  stock,  payable 
on  June  15  on  stock  of  record  May  31,  "out  of  the  surplus  of 
the  company  prior  to  Jan.  1  1910."  There  is  some  $11,267,- 
105  preferred  stock  outstanding,  of  which  $11,095,100  is 
owned  by  the  Minneapolis  St.  Paul  &  Saulte  Ste.  Marie  Ry. 
Co.,  which  acquired  control  early  in  1909. 

The  dividend  is  not  to  be  construed  as  a  quarterly  dividend,  but  simply 
as  a  dividend  payable  out  of  surplus  earnings  accumulated  prior  to  Jan.  1 
1910.  Except  in  the  year  1906-07  the  company's  statements  do  not  show 
earnings  of  4%  for  any  one  year.  Only  one  dividend  of  4%  has  been 
paid,  and  that  was  declared  in  Dec.  1908,  and  paid  in  four  quarterly  Install- 
ments of  1%  each  over  a  period  extending  to  Oct.  15  1909.  This  dividend 
also  was  paid  out  of  accumulated  surplus.  (Compare  V.  87,  p.  1534.)  — 
V.  90,  p.   504. 

Youngstown  &  Ohio  River  RR. — New  Bonds. — A  new 
mortgage  has  been  filed  to  secure  an  authorized  issue  of 
$2,500,000  bonds,  of  which  $1,000,000  have  been  under- 
written by  a  syndicate  composed  of  local  bankers  and  will 
be  issued  at  once.  The  old  mortgage,  it  is  stated,  has  been 
canceled  as  of  record. — V.  88,  p.  824. 


Net  Profits. 

Other  inc. 

Divs.  18";,  i. 

BaL.Def. 

82,009,943 

$124,830 

82.400,000 

$265,227 

945,963 

137,017 

2,400,000 

1,317,020 

INDUSTRIAL,   GAS  AND   MISCELLANEOUS. 

American  Express  Co. — Petition  to  Inter-State  Commerce 
Commission  to  Investigate  Express  Cos. — See  editorial  on  a 
previous  page. — V.  90,  p    1241,  374. 

American  Tobacco  Co. — Re-argument 'Nov.  14. — See  Stand- 
ard Oil  Co.  below.— V.  90,  p.  1241,  1046. 

Anaconda  Copper  Mining  Co. — Report. — For  year  — 

Cat.  Year —  Total  Income. 
1909  .  .$18,000,084 
1908 -    15,601,481 

Listed. — The  New  York  Stock  Exchange  has  permitted 
to  be  added  to  the  list, when  issued  under  the  plan  of  consoli-, 
dation  with  subsidiary  companies  of  the  Amalgamated  com- 
pany, $75,500,000  additional  stock,  making  the  total 
amount  to  be  listed  $105,500,000.— V.  90,  p.  1046,  916. 

Boston  Cape  Cod  &  New  York  Canal  Co. — Bond  Issue — 
Status. — A  mortgage  has  been  made  to  the  Old  Colony  Trust 
Co.,  as  trustee,  to  secure  an  issue  of  $6,000,000  5%  bonds. 

The  bonds  are  first  mortgage  gold  5s,  dated  Jan.  1  1910  and  due  Jan.  1 
1960,  without  option  of  prior  redemption.  Par:  (c*)  81,000,  (r*)  81,000 
and  $5,000.  Interest  J.  &  J.  at  office  of  trustee,  Boston,  and  August 
Belmont  &  Co.,  New  York.  The  bonds  have  been  underwritten  by  a 
syndicate  and  will  be  Issued  against  construction  under  contract  as  approved 
by  the  joint  board  of  Railroad  and  Land  Commissioners  of  the  State  of 
Massachusetts.     There  are  no  prior  liens.     Capital  stock  $6,000,000. 

Officers:  August  Belmont,  N.  Y.,  Pres.;  Arthur  L.  Devens,  of  Devens. 
Lyman  &  Co.,  Boston,  and  Capt.  J.  W.  Miller,  Vice-Pres.:  J.  J.  Coakley, 
23  Nassau  St.,  N.  Y.,  Treas.;  U.  A.  Murdock,  Sec.;  Wm.  Barclay  Parsons, 
Chief  Engineer.  Directors:  Messrs.  Belmont,  Devens,  Miller  and  Parsons, 
also  Charles  W.  Allen,  F.  R.  Appleton,  L.  F.  Loree,  Harley  P.  Wilson; 
F.  D.  Underwood,  DeWItt  C.  Flanagan  and  E.  W.  Lancaster,  all  of  N.  Y, 

Vice-President  J.  W.  Miller  in  an  address  recently  deliv- 
ered before  the  Boston  Commercial  Club  stated  that  the 
canal  will  be  completed  in  about  3  years,  adding: 
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During  the  past  ten  months  worklhas  progressed  rapidly.  The  rlght-of 
way  lias  been  obtained,  the  negotiations  relative  to  the  change  o£  line  of 
the  New  Haven  road  have  been  arranged,  the  railroad  bridge  begun;  two 
dredges  have  deepened  the  waterway  in  Buzzard's  Bay;  two  others  have 
begun  on  the  channel  al  the  eastern  end.  The  3,000-foot  breakwater  has 
been  started,  t  wo  large  suction  dredges  are  at  work  In  the  Scusset  marshes, 
and  a  campaign  Ol  much  activity  Is  contemplated  the  coming  summer. 

From  an  engineering  point  of  view  the  problem  is  not  great;  the  distance 
over  the  Isthmus  Is  only  eight  miles;  the  total  length  from  Barnstable  Bay 
to  Buzzard's  Bay  to  the  30-foot  depth  Is  18  miles.  The  soil  to  be  cut  out 
Is  sand  and  the  amount  only  17,000.000  cubic  yards.  Its  highest  elevation 
Is  only  29  feet.  Through  the  greater  part  of  the  eight  miles  much  is  below 
the  level  of  the  ocean.  The  difference  in  tide  between  the  two  bays  neces- 
sitates no  locks.  The  depth  is  to  be  25  feet.  The  minimum  width  on  the 
bottom  is  100  feet  and  on  the  surface  of  the  water  250  feet;  the  width  on 
the  bottom  of  approaches  250  feel.  There  will  be  three  passing  places 
with  a  minimum  width  on  the  surface  of  the  water  250  feet. — V.  80,  p.  1411. 

Brooklyn  Union  Gas  Co. — Dividends  to  Be  Paid  Qunrlerlij. 
— The  board  of  directors  having  decided  to  change  the  divi- 
dend period  from  half-yearly  to  quarterly,  accordingly  de- 
clared a  dividend  of  1  '  •_>'  ,  on  the  $18,000,000  stock,  payable 
July  1  to  holders  of  record  June  II. — V.  90,  p.  916. 

Buffalo  &  Susquehanna  Iron  Co.—  Bonds  Called. — On 
and  after  June  1  1910  the  New  York  Trust  Co.,  New  York, 
will  redeem  at  par,,  first  mortgage  5'  ,  sold  bonds,  Nos.  301 
to  400  inclusive.— V.  90,  p.  449,  374. 

Cambria  Steel  Co. — Sale  of  Guaranteed  Bonds. — See  Manu- 
facturers' Water  Co.  below. — V.  90,  p.  769,  773. 

Canadian  General  Electric  Co.,  Ltd., Toronto. — New  Stock 
— Option  to  Subscribe. — In  view  of  the  very  great  expansion 
of  trade  in  the  Dominion  of  Canada,  the  company  finds  that 
additions  to  its  manufacturing  plants  and  equipment  are 
necessary  and  advisable.  The  directors,  therefore,  on 
April  28  offered  to  holders  of  the  $4,700,000  existing 
common  stock  of  record  May  21  the  right  to  subscribe  at 
par,  on  or  before  May  21,  for  $940, 000  new  common  stock  in 
the  proportion  of  one  new  share  for  each  five  shares  of  com- 
mon stock  now  held.  Subscriptions  are  payable  in  ten  equal 
installments  on  the  21sl  day  of  each  month  from  June  1910 
to  Feb.  1911,  both  inch  There  is  $2,000,000  7%  cum.  pref. 
stock  outstanding. — V.  90,  p.  916., 

Chattanooga  &  Tennessee  River  Power  Co.,  Chattanooga, 

Tenn. — Construction. — The     "Manufacturers'     Record"     of 

March  3  had  an  official  statement,  saying  in  brief: 

The  concrete  lock,  60  ft.  wide  by  300  ft.  long  inside,  is  65%  completed, 
and  will  be  entirely  completed  this  summer.  The  concrete  dam,  to  be 
1,200  ft.  long  and  for  a  head  of  40  ft.  has  just  been  started.  The  excavation 
for  the  power-house  and  wheel  pits  and  for  a  large  portion  of  the  dam  has 
been  completed  and  two  out  of  seven  bays  of  the  substructure  of  the 
power-house  have  been  completed  and  the  baseplates  for  four  turbines  of 
4,200  h.  p.  each  have  been  installed.  There arejto  be  14  of  these  (vertical 
shaft)  turbines  installed  eventually,  but  10  will  be  installed  at  once.  The 
steel  frame  for  the  transformer- house  has  been  completed.  The  power- 
house and  transformer-house  together  will  be  about  350  ft.  long  and  60  ft. 
wide,  of  steel  and  concrete.  The  transmission  line,  17.66  miles  long,  Is 
completed — two  circuits  of  copper  cable  half-inch  in  diameter,  supported 
upon   175  steel  towers.     The  substation   In  Chattanooga  is  a  five-story 

Chesapeake  Steamship  Co.,  Baltimore. — Bonds  Offered.— 
J.  S.  Wilson  Jr.  &  Co,  and  Baker,  Watts  &  Co.,  both  of 
Baltimore,  have  recently  been  placing  at  par  and  int.  $600,- 
000  "equipment  first  mortgage"  5%  gold  bonds,  dated  May  1 
1910  and  maturing  in  semi-annual  installments  of  $30,000 
each  six  months  from  Nov.  1  1910  to  May  1  1920.  Int. 
M.  &  N.  Trustee,  Mercantile  Trust  &  Deposit  Co.,  Balti- 
more.    A  circular  says: 

The  company  Is  owned  by  the  .Southern  Ry.  and  the  Atlantic  Coast  Line 
RR.  and  operates  an  important  freight  and  passenger  line  between  Baltimore, 
Old  Point  Comfort,  Norfolk.  Richmond  and  West  Point.  These  bonds  are 
the  direct  obligation  of  the  company,  issued  under  the  usual  form  of  equip- 
ment trust  agreement,  and  providefundsforthe  purchase  of  two  steamships 
(capactty  650  tons  freight  and  400  passengers),  to  be  built  by  the  Maryland 
Steel  Co.,  for  the  Chesapeake  Bay  trade;  cost,  $750,000,  of  which  the  com- 
pany pays  In  cash  $150,000,  bonds  being  Issued  for  $600,000.  Until  all 
these  bonds  are  paid,  the  company  cannot  create  any  mortgage  or  other 
lien  upon  Its  terminal  property  In  Baltimore,  and  in  the  event  of  the  sale 
of  any  of  its  six  other  vessels,  the  proceeds  of  sale  must  be  applied  to  the 
purchase  or  redemption  of  these  equipment  bonds  or  to  the  acquisition  of 
additional  floating  equipment,  as  the  company  may  elect,  as  further  se- 
curity for  these  bonds.  Total  assets  of  the  company  at  cost  value,  $1,500,- 
000;  cost  of  new  steamships,  $750,000;  total,  $2,250,000.  This  equipment 
trust  is  the  only  mortgage  on  any  of  the  company's  property.  The  con- 
tract calls  for  delivery  of  the  boats  one  year  from  the  date  of  contract. 
Directors:  Fairfax  Harrison,  Chairman:  Key  t'ompton  (Pres.).  Norman 
James  (Vice-Pres.) ,  Michael  Jenkins,  E.  Stanley  Gary,  Major  John  S.  Glbbs. 
— V.  89,  p.  723;  V.  71.  p.  493;  V.  70,  p.  948. 

Citizens'  Gas  Co.  of  Terre  Haute,  Ind. — Mortgage. — The 
company  has  filed  a  mortgage  to  secure  an  issue  of  $2,000,000 
bonds,  of  which  $300,000  to  be  issued  for  improvements, 
$500,000  to  be  reserved  to  refund  outstanding  bonds  and 
$1,200,000  for  future  purposes. 

A  press  dispatch  says  the  company  has  a  favorable  franchise  under  which 
the  city  is  powerless  to  order  improvements  or  extensions  and  receives  no 
compensation.  The  owners  are  an  Eastern  syndicate  which  has  plants  In 
many  cities. 

Columbus  &  Hocking  Coal  &  Iron  Co.,  New  York. — Com- 
mittee.— A  committee,  consisting  of  Frank  B.  Keech,  Alex- 
ander Gilbert  and  F.  N.  B.  Close,  request  holders  of  1st  M. 
5s,  2d  M.  (is  and  pref.  and  common  stock  to  deposit  their 
holdings  with  the  Bankers  Trust  Co.,  depositary,  7  Wall  St. 
on  or  before  June  1.     A  circular  dated  May  14  says: 

Receivers  having  been  appointed,  bondholders  and  stockholders  to  a  very 
large  amount  believe  prompt,  united  action  necessary  to  protect  the  inter- 
ests of  all  security  holders  and  have  requested  the  undersigned  to  act  as  a 
committee  to  that  end,  under  agreement  dated  May  12  1910.  The  com- 
mittee hopes  to  be  able  to  announce  a  plan  of  reorganization  or  debt  ad- 
justment. Within  a  specified  time  after  such  announcement,  any  holder. 
of  a  certificate  of  deposit  who  is  dissatisfied  with  such  a  plan  may  withdraw 
deposited  securities,  upon  payment  of  the  pi-o  rata  share  of  the  expenses 
theretofore  incurred  by  the  committee,  not  including  compensation  to  the 
committee  for  Its  services,  for  which,  in  that  event,  no  charge  will  be  made. 
— V.  90,  p.  305.  .. 

E.  I.  du  Pont  de  Nemours  Powder  Co.— Interest  Guaran- 
teed.— See   Wilmington   Trust   Building   Corporation   below 
—V.  90,  p.  1173,  507. 

Electric  Properties  Co. 

Fiscal  Year —    Tot.  Income 

1909-10 $239,053 

1908-09 231,188 

— V.   89.    p.    102. 


-Report. — For  year  ending  April  30: 


All  Expenses. 

$54,062 

55,327 


Pre/.  Dividends.  iiai..sur 

(i;"(l).SlHl  .775      $3,21A 
(4*3)  135,669      40,192 


Federal  Mining  &  Smelting  Co. — Settlement  of  Litigation. — 
The  stockholders  on  April  25  ratified  the  settlement  of  the 
suit  which  had  been  pending  for  almost  two  years  between 
the  company  and  the  Bunker  Hill  &  Sullivan  Mining  Co., 
involving,  according  to  press  despatches,  "ownership  of  the 
greatest  lead-silver  ledge  in  the  world,"  and  "estimated  to 
have  cost  the  companies  not  less  than  $300,000  a  year." 

By  the  terms  of  the  compromise  the  Federal  company,  it  is  said,  sur- 
renders a  considerable  part  of  its  holdings  in  the  Kellogg  (Idaho)  district 
to  the  Bunker  Hill  company  In  consideration  of  27,000  shares  of  stock  of 
the  latter,  paying  dividends  of  $4  yearly  per  share.  This  will  net  the 
Federal  company  $108,000  annually  on  the  present  dividend  basis. — 
V.  89,  p.  1344. 

Hamilton  Mfg.  Co.,  Lowell,  Mass. — Status. — Because  of 
extra  expenses  during  the  year  1909  and  the  unsettled  state 
of  the  cotton  market ,  it  was  deemed  prudent  this  year  to 
pass  the  usual  January  dividend.  The  capital  stock  is 
$1,800,000, in  shares  of  $1,000  each,  which  late  in  1909  sold 
al  $815  to  $820.  A  Boston  broker  who  is  offering  a  small 
lot  of  stock  at  $700  a  share  says  in  brief: 

Incorp.  in  Mass.  In  1825.  Owns  in  the  heart  of  Lowell  about  9H  acres 
of  ground,  with  six  mills,  print  works,  dye  houses  and  store  houses.  Manu- 
factures flannels,  prints,  ticks,  stripes,  drills,  sheeting  and  shirtings.  The 
selling  agents  are  Wellington,  Sears  &  Co.  Number  of  spindles,  118,200; 
hands  employed,  2,300;  cotton  consumed  per  week  in  pounds,  200,000; 
vards  dyed  and  printed  per  week,  1,000,000.  Average  annual  profits  for 
past  20  years,  $169,710,  or  9%  %  on  the  capital.  From  1900  to  1909,  incl. 
(10  years),  paid  dividends  aggregating  $891,000,  or  about  an  average  of 
5%  per  year.  On  Dec.  31  1909  the  total  surplus  was  $757,566.  The 
property  is  assessed  at  $1,600,000.  At  $700  per  share  for  the  stock,  the 
buyer  is  getting  the  spindlage  at  about  $10  per  spindle  (usual  est.  $20), 
while  the  print  works  ($500,000)  and  the  surplus  $757,565  areas  a  bonus 
in  the  purchase. 

Directors:  James  Longley,  Pres.;  Arthur  R.  Sharp,  Treas.  (Gen.  Mgr. 
New  Eng.  Cotton  Yarn  Co.);  R.  H.  Stevenson,  C.  M.  Weld,  George  Wiggles- 
worth  and  John  Parkinson. 

Helena  (Mont.)  Water  Works  Co. — City  Offers  to  Purchase. 
— See  "Helena,  Mont.,"  in  "State  and  City"  department. 
— V.  90,  p.  240. 

Improved  Property  Holding  Co.,  New  York. — Bonds 
Called.— Ninety-one  ($91,000)  12-year  6%  gold  bonds  dated 
June  1  1906  have  been  drawa  for  redemption  on  June  1  1910 
at  110  and  interest  at  the  Trust  Co.  of  America,  this  city. 
— V.  83,  p.  893. 

Jones  &  Laughlin  Co.,  Pittsburgh. — New  Tin  Milts. — Six 

of  the  12  new  tin  mills  at  Aliquippa,  Pa  ,  were  started  May  16, 

and  it  is  expected  that  the  remaining;  six  mills  of  the  new 

12-mi!l  unit  will  be  in  operation  within  another  week. 

Eventually  the  company  will  have  a  36  mill  plant  at  Aliquippa.  Three 
blast  furnaces  are  now  in  service  at  that  place. — V.  90,  p.  505. 

Kelly  Ax  Manufacturing  Co.,  Charleston,  W.  Va. — Re- 
incorporated.— This  Indiana  corporation,  which  in  1904 
moved  its  plant  from  Alexandria,  Ind.,  to  Charleston, 
W.  Va.,  its  capital  stock  being  $1,750,000  common  and 
$250,000  6%  cum.  pref.,  in  $100  shares,  was  on  Feb.  25  re- 
incorporated under  the  laws  of  West  Virginia  with  $2,000,- 
000  auth.  capital  stock. 

Incorporators — William  C.  Kelly,  James  P.  Kelly,  Robert  C  Thompson 
William  B.  Lockert  and  George  T.  Price,  all  of  Charleston.  A  $200  000 
bond  issue  was  made  in  1904.  i£Compare  V.  79,  p.  273-  V  78  d  2445- 
V.  77.  p.  2393.  '  P'  • 

Manufacturers'  Water  Co.,  Philadelphia.— Remaining 
Bonds  Sold. — The  Cambria  Steel  Co.  has  sold  to  Drexel  & 
Co.,  Phila.,  the  remaining  $1,500,000  of  the  issue  of  $4,000  - 

000  1st  mtge.  5s  due  January  1939. 

Guaranty  Endorsed  on  Each  Bond. 
For  value  received,  Cambria  Steel  Co.,  a  corporation  of  the  Common- 
wealth of  Pennsylvania,  acting  under  resolution  of  its  board  of  directors 
adopted  April  29  1909,  hereby  warrants  and  becomes  surety  for  the  punc- 

1  ual  payment  of  interest  on  t  his  bond  at  the  times  and  in  the  manner  herein 
specified,  and  of  the  principal  thereof  when  due,  and  also  of  the  payments 
to  the  sinking  fund  as  and  when  specified  in  the  within  bond  [Signed  un- 
der seal  June  1    1909  by_l»res.  and  Sec.  of  Cambria  Steel  Co.]     See  also 

New  York  Dock  Co.— Incorporation  of  Railroad  —The 
company's  railroad  along  the  South  Brooklyn  water-front, 
2.693  miles  in  length,  has  been  incorporated  in  New  York 
as  the  New  York  Dock  Ry.,  with  $500,000  capital  stock 
tr')f''le  stock-  S-i-r>'UR)o  is  6"„  pref.  (cumulative  after  Jan.  1  mm  and 
$50,000  common:  par  of  shares  $100  each.— V.  89,  p.  sue. 

Northwestern  Telegraph  Co.— New  Control.— At  the  an- 
nual meeting  held  in  Kenosha,  Wis.,  on  May  12  about  $1  - 
500,000  of  the  capital  stock  (total  issue  $2,500,000)  including 
large  amounts  owned  by  Hartford,  Conn.,  insurance  com- 
panies, was  voted  by  Francis  R.  Cooley  of  that  city  and 
elected  the  following  new  board: 

Francis  R  Cooley,  Charles  P.  Cooley,  Jonathan  B.  Bunce.  LymanTB. 
1  alnHd\J>rt^Ur,V-  Sh.pman,  Arthur  R.  Bradley  and  Henrv  M  SperVy 
all  of  JarUord  Pres  and  Treas.,  P.  R.  Cooley:  Vice-Pres./.!.  B.  Bunce 
1     ViVt  1       ,?,ley-     The   company   owns   10,000    miles   of   wire     largely 

in  Wisconsin  Minnesota,  South  Dakota,  North  Dakota.  Iowa  Montana 
Michigan  and  Manitoba,  all  leased  to  the  Western  Union  Telegraph  Co  for 
on  ^2a50oroo"o  55*  UU'  UndCr  a,  guaranteed  dividend  of  0%  per  annum 
on  $2,o00,000  stock.  There  are  also  $1,500,500  4i;"r,  bonds  iiiPvi,„  «,i 
1934,  guaranteed  principal  and  interest.— V    79    p    216.  due'Jan.Sl 

Ohio  Fuel  Supply  Co.— New  Stock— Acquisition.— The 
shareholders  on  May  14  ratified  the  proposed  increase  in 
limit  of  capital  stock  from  $10,000,000  ($9,000,000  issued) 
to  $15,000,000.  This  action  is  supposed  to  be  preparatory 
to  the  merger  of  various  companies,  among  them  the  con- 
trolled Ohio  Southern  Gas  Co.  (V.  88,  p.  3S1 ).  The  "Pitts- 
burgh  Dispatch"  of  May  17  said-  >  f! 

cxclrmpe'ls  m*rf??n  1,  «"i,1  "M"!??!  at  5050.000  stock  (no  bonds*  and  the 
exchange  Is  made  on  the  baslsfof  one  share  of  Ohio  Southern  for  seven- 
tenths  of  one  share  of  <>hio  Fuel  Supply,  par  for  cachb.-ing  ?:•  ,       The  Ohio 

frm, t',PcJi1,ha?Ha,dd,v,dl'mls;,lr;,l,,"l's""  Per  annum  IncrfaSed  It  Is  stated 
from  >"„  last  January .—Ed.  "Chronicle.),  and  supplies  Oaliip,  is  Jackson 
Wellston  and  other  Ohio  towns  with  gas.— V.  90,  p.  1047,  854.    ■ 

Ohio  Southern  Gas  Co.,  Pittsburgh.— Sale.— See "<  >hio 
buel  Supply  Co.  above. — V.  88,  p.  381. 

Oro  Water,  Light  &  PowerCo.,  San  Francisco.— Listed  in 
San  tranexsco. — The  San  Francisco  Stock  &  Bond  Exchange 
has  listed  this  company's  35,000  shares.  The  company  reports 
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Capital  stock  $3,500,000  In  shares  of  $100  par  value:  Issued  $3,260,000, 
full  paid.      I'p  to   1 800  89  OentS  per  share  was  paid   monthly  in  dividends: 

since    that    lime    500.    per    month    per    share      (',",,    per    annum.      In     190a 

Issued  (750,000  6%  1st  m.  bonds,  but  this  Indebtedness  has  been  reduced 
by  annual  payments  to  M8&, 000.     Directors  and  officers  are:     Pres.,  J.  W. 
Qoodwln;   vice  Pres.,   L.  .1.   Holton;  Treas.  and  See.,  .lames  K.  Moffltt: 
Sam  Sussman,  l'.  A.  Denicke  and  A.  Harvey. 
Yinr —  crass.  Net.        Fixed  Charges.  Dividends.     Bal.,Svr, 

1909                    $707,120           $394,641              $47,491  $179.  »44            $107, 300 

1908                      880.259              629,7:,  1                 71.437  •    179,  844              378,470 

Capacity  hydroelectric  plants.  4,000  h.  p.  Annual  output  of  gas, 
10,000.000  <u    ft.      V.  81.  p.   1353. 

Pennsylvania  Rubber  Co.,  Jeannette,  Pa.  New  Stock  — 
This  coiupany  recently  increased  its  authorized  capital  stock 
Erom  $1,500,000,  of  which  $1,000, (too  was  common  (but  only 
$750,000  issued)  and  $500,000  pref.,  to  $2,000,000,  of  which 

S|  ,000, 000  IS  pref.  All  the  $500,000  new  pref.  has  been 
subscribed  and  paid  for  at  par  ($100)  by  shareholders  of 
record  May  7  1910.  Stock  now  out  $750,000;  common, 
$1,000.000" pref.     No  bonds  or  mortgage. 

Producers  Oil  Co.,  Houston,  Tex. — Option  to  Subscribe  for 

Convertible  Bonds. — The  shareholders  are  offered  the  right 
to  subscribe  at  par  and  int.  until  3  p.  m.  June  1  at  the  com- 
pany's offices  (17  Battery  Place,  \.  V.  City,  and  Texas  Bldg., 
Houston)  for  $2,000,000  1st  ref.  M  0' ,  convertible  gold 
bonds  in  amounts  not  less  than  $1,000.  Harris,  Winthrop 
&  Co.,  15  Wall  St.,  New  York  City,  have  formed  a  syndicate 
for  underwriting  the  $2,000,000  bonds  now  offered. 
Particulars  Jrom  Circular  Signed  by  President  W.  B.  Sharp,  May  14  1910. 

Arrangements  have  been  made  for  sale  at  par  and  such  interest  as  shall 
accrue  after  July  1  1910  of  the  unapplied  balance  of  $2,000,000  out  of  a 
total  issue  of  53,000,000  6%  convertible  gold  bonds  of  the  Producers  Oil  Co. 
secured  bv  a  first  refunding  mtge.  to  the  Equitable  Trust  Co.  of  N.  Y.  as 
trustee,  dated  Jan.  1  1910;  the  remaining  $1,000,000  of  said  bonds  are  re- 
served to  retire  an  existing  issue  of  $1,000,000  1st  M.  bonds,  so  that  the 
present  Issue  will  become  a  first  lien  upon  the  properties  owned  and  to  be 
acquired.  These  bonds  are  payable  Jan.  1  1920  and  are  redeemable  by  the 
company  at  110  upon  Jan.  1  1912  and  upon  any  interest  payment  date 
thereafter  Outstanding  bonds  of  this  issue  are  [convertible  at  holders' 
option  upon  any  interest  payment  date  after  60  days'  notice  into  capital 
stock  at  the  rate  of  6  2-3  shares  ($666  2-3)  of  such  stock  for  each  $1,000  of 
such  bonds  in  accordance  with  the  terms  and  provisions  of  the  mtge.  The 
purchase  price  is  payable  10%  upon  subscription,  40%  June  15  and  the 
balance  upon  Oct.  1  1910,  at  which  date  interest  will  be  adjusted,  allowing 
the  subscriber  6%  interest  from  June  15  upon  his  first  two  installments  and 
computing  interest  upon  the  bonds  as  represented  by  the  coupon  due 
Jan.  1  1911. 

(This  company  was  incorporated  in  Texas  Jan.  18  1902,  and  it  owns  prop- 
erty in  Texas,  Louisiana  and  Oklahoma.  A  certificate  filed  at  Austin,  Tex., 
Jan.  6  increased  the  authorized  stock  from  $1,500,000  to  $3,000,000,  all 
now  paid  in.  The  directors  are:  Walter  B.  Sharp  (President),  Charles  G. 
Gates,  W.  H.  Lyne  and  Frank  Cullinan  (Vice-Presidents),  W.  E.  Lockhart 
(Secretary  and  Treasurer) ,  James  Hopkins,  E.  F.  Woodward,  J.  C.  McCune, 
W.  B.  Bates,  John  F.  Black  and  J.  R.  Sharpe.  Press  reports  say  that  late 
in  1909  or  early  in  Jan.  1910  a  special  dividend  of  34%  was  declared.  Regu- 
lar quarterly  dividends  are  being  paid  at  the  rate  of  6%  yearly.  John  W. 
Gates  is  a  stockholder.     Compare  Texas  Company  in  V.  86,  p.  606.] 

Quincy  (Copper)  Mining  Co. — Dividend  Decreased. — A 
quarterly  dividend  of  $1  25  (5%)  per  $25  share  has  been  de- 
clared, payable  June  20  to  holders  of  record  May  21,  com- 
paring with  $1  50  (6%)  paid  March  23  last  and  $1  (4%) 
paid  in  each  quarter  from  June  1908  to  Dec.  1909  inclusive. 
Compare  V.  90,  p.  508. 

Southern  California  Edison  Co.,  Los  Angeles. — Dividends 
on  Common  Stock  Begun. — The  directors  have  declared  a 
quarterly  dividend  of  1H%  on  the  $7,200,000  common 
stock,  payable  May  16  to  shareholders  of  record  May  7. 
There  is  also  outstanding  $4,000,000  5%  cum.  and  partici- 
pating pref.  stock,  dividends  payable  Q-J. 

Circular  oj  April  29  1910,  Signed  by  the  Directors. 

Under  date  of  May  12  1909  a  letter  was  addressed  by  the  board  of  direc- 
tors of  the  Edison  Electric  Co.,  predecessor  in  Interest  of  this  company,  to 
holders  of  common  capital  stock  of  that  company,  advising  of  the  necessity 
of  shutting  down  one  of  the  principal  hydro-electric  plants  of  the  company 
for  the  purpose  of  partial  re-construction,  which  work  involved  the  expendi- 
ture of  a  large  sum  of  money.  This' work  has  since  been  successfully  com- 
pleted, and  the  plant  placed  in  continuous  and  satisfactory  operation. 

Your  board  of  directors  has  accordingly  authorized  the  payment  of  divi- 
dends on  the  common  capital  stock  of  this  company  at  the  rate  of  5%  per 
annum,  and  has  declared  a  quarterly  dividend  of  1  %%  on  the  outstanding 
common  capital  stock,  payable  May  16  1910  to  stockholders  of  record  on 
May  7  1910. — Compare  V.  89,  p.  1673,  1599. 

Standard  Oil  Co.  of  New  Jersey. — Reorganization  Nov.  14. 
— The  United  States  Supreme  Court  on  Monday  set  down  for 
re-argument  on  Nov.  14  next  the  Government  suits  against 
the  Standard  Oil  and  American  Tobacco  companies. — V.90, 
p.   1243,   1048. 

Texas  Company,  Houston. — New  Stock — Stock  Dividend, 
Amount  Not  Stated. — The  stockholders  will  vote  May  28 
(1)  on  increasing  the  authorized  capital  stock  from  $18,000,- 
000  to  $36,000,000,  consisting  of  360,000  shares  of  the  par 
value  of  $100  each  and  (2)  on  giving  authority  for  the  decla- 
ration of  a  stock  dividend  out  of  accumulated  surplus: 

"The  board  of  directors,  according  to  their  discretion  as  to  time  and  as  to 
amounts  and  as  to  other  details,  may  provide  for  payment  from  the  same 
and  as  a  distribution  of  a  part  thereof  such  amount  of  such  additional  capi- 
tal stock  as  may  be  in  their  judgment  justified  by  the  company's  surplus 
account  (compare  V.  89,  p.  1416)  and  to  an  amount  considering  par  value 
not  to  exceed  such  surplus  account  as  the  same  may  be  estimated  at  the 
time  of  payment,  such  payment  to  be  charged  to  the  surplus  account  and 
such  distribution  may  take  the  form  of  a  stock  dividend. 

Resolutions  will  also  be  presented  (1)  that  any  balance  of 
shares  remaining  in  the  treasury  of  the  increased  capital 
may  be  disposed  of  by  the  board  at  their  discretion;  (2)  to 
sanction  the  taking  of  steps,  whenever  deemed  advisable,  to 
list  the  shares  of  the  company  upon  the  stock  exchanges  of 
New  York,  London  and  Paris;  (3)  to  ratify  the  actions  taken 
in  respect  to  the  sale  for  cash  of  $2,000,000  of  the  present 
authorized  capital  stock. 

Debentures  May  be  Converted  to  June  15  1910. — Notice  is 
given  that  all  debenture  holders  who  shall  surrender  their 
holdings  for  conversion  before  3  p.  m.  June  15  1910  at  the 
company's  offices  (17  Battery  Place,  N.  Y.  City,  and  Hous- 
ton, Tex.)  "shall  for  the  purposes  of  the  anticipated  stock 
dividend  be  considered  as  stockholders  entitled  to  participate 
in  such  upon  the  basis  and  to  the  extent  represented  by  the 


shares  of  stock  which  they  -hall  be  entitled  to  receive  mi 
July  1  1910  by  virtue  of  such  conversion,  but  not  otherwise." 
Theinteresl  warrant  maturing  July  l  1910 should  be  detached 

before  deposit   and   be  collected  in  due  course. 

Practically  all  of  the  di-bcnt urcs  have  been  converted  on  basis  of  $15,000 
debentures  for  JIO.OOO  stock.  Increasing  the  outstanding  capital  stock, 
including  the  $2,000,000  sold  for  cash  as  above  stated,  to  practlcaUj  $18.- 
000,000.      Compare  V.  88,  p.  831,   1442;  V.  89.  p.   1144.   1286.   1410. 

United  Kansas  Portland  Cement  Co.,  Kansas  City,  Mo. — 
Bonds  Offered.—  The  Commerce  Trust  Company,  the 
mortgage  trustee,  Kansas  City.  \Io..  is  offering  at  98  and 
int.,  yielding  over  (i '  | '  ,  .  the  unsold  portion  (le88  than 
$800,000)  of  the  issue  of  Isl  M.  <i<  ,  10-year  sinking  fund  gold 
bonds,  dated  April  1  1910.  due  April  1  1920.  but  redeemable 
at  105  and  int.  at  any  interest  period  on  fit)  days'  notice. 
Int.  A.  A:  O.  at  office  of  trustee.  Par  $100.  $200".  $500  and 
$1,000  (c*).      A  circular  says  in  brief: 

Owns  and  operates  three  large  cement  plants  located  at  Independence. 
Iola  and  Neodesha,  Kansas,  the  initial  cost  of  which  aggregated  S3, 400. 000. 
Capitalization:  1st  M.  6%  bonds  'now  offered),  SI, 500, 000;  pref.  stock. 
7%  cumulative,  $4,250,000:  common  stock,  58,500,000:  total,  $14,250,000. 
These  bonds  are  Issued  for  the  purpose  of  retiring  on  July  1  1910  $1,081," 
170  70  debentures  now  outstanding,  and  to  increase  working  capital1 
Sinking  fund,  a  minimum  of  $160,000  each  year,  beginning  April  1  1912. 

The  bonds  are  a  first  mortgage  on  all  properties  now  owned  (or  hereafter 
acquired),  whose  physical  value  is  appraised  by  Westinghouse,  Church, 
Kerr  &  Co.  at  $3,654,460,  to  which  they  add  "going"  and  "potential" 
values  of  $2,173,315,  to  which  can  be  also  added  live  assets  of  $783,780, 
not  included  in  above  appraisals;  thus  showing  aggregate  assets,  $6,51 1 ,555. 
Extract   from    Letter   by    President    George   E.    Nicholson,    April   1    1910. 

Notwithstanding  the  business  depression  last  year,  our  output  and  ship- 
ments were  the  largest  In  the  history  of  the  company.  The  consumption  of 
cement  In  the  territory  we  serve  is  increasing  rapidly,  our  Western  stock  on 
hand  being  about  1 ,500,000  barrels  less  than  the  satire  date  last  year.  Prices 
have  advanced  40c.  per  barrel.  The  net  earnings  covering  a  period  of  six 
years  ending  Dec.  31  1909  were  $4,619,043,  or  an  average  of  3769,841  per 
annum.  The  company  has  expended  of  this  total  sum  $867,863  for  ex- 
tensions and  improvements,  leaving  the  earnings  for  the  six  years  $3,751,- 
181 ,  or  an  average  of  $625,197  per  year  after  oper.  expenses  and  betterments. 

The  deposits  of  raw  material  owned  are  the  best  of  limestone  and  shale, 
all  adjacent  to  the  plants,  estimated  to  outlast  100  years  and  valued  at 
$803,539.  The  buildings  are  all  of  lire-proof  construction,  and,  with  equip- 
ment, are  appraised  at  $2,057,231.  The  annual  capacity  of  the  three 
plants  is  2,465,000  bbls.,  which,  at  90c.  a  barrel,  would  aggregate  $2,218,- 
500,  making  possible  net  earnings  of  $681,025.  The  output  will  be  materi- 
ally increased  by  the  installation  of  additional  machinery. 
Production  oj  Portland  Cement  Produced  in    United  States  in  Millions  oj 

Barrels — Government  Figures  {except  1909). 

1890.   1899.   1900.    1901.    1902.   1903.   1904.   1905.   1906.   1907.   1908.   1909. 
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Compare  V.  86,  p.  725. 

United  States  Radiator  Co. — Consolidation . — This  com- 
pany was  incorporated  at  Albany,  N.  Y.,  on  May  17  with  a 
capital  stock  of  $8,000,000,  consisting  of  $4,000,000  common 
and  $4,000,000  7%  cum.  pref .  stock  (par  $100),  to  takeover— 

The  properties  of  the  United  States  Radiator  &  Boiler  Co.  of  Pittsburgh 
(capital  stock  increased  in  July  1905  from  $300,000  to  $500,000);  United 
States  Radiator  Co.  of  Dunkirk,  N.  V.  (capital  stock  increased  in  May 
1907  from  $200,000  to  $300,000:  dividend  rate  early  in  1908,  6%  per 
annum;  later  facts  not  at  hand — Ed.):  United  States  Heater  Co.  of  Detroit, 
and  Herendeen  Mfg.  Co.  of  Geneva,  X.  V.:  alsa  the  heater  department  of 
the  J.  L.  Mott  Iron  Works  of  New  York,  whose  proiuct  has  been  con- 
trolled by  the  United  States  Radiator  &  Boiler  Co.  of  Pittsburgh. 

Of  the  $4,000,000  pref.  stock,  $2,500,000,  we  are  informed, 
has  been  issued  "for  cash";  press  reports  state  that  $3,200,- 
000  of  each  class  of  stock  will  shortly  be  listed  on  the  Pitts- 
burgh Stock  Exchange,  but  that  this  will  be  the  present 
outstanding  share  capital  could  not  be  confirmed  in  New  York 
City  yesterday.  A  mortgage  has  been  made  to  secure 
$1,000,000  6%  bonds  which,  it  is  stated,  have  been  under- 
written by  a  syndicate  headed  by  the  First  National  Bank  of 
Detroit  and  the  Citizens  Savings  &  Trust  Co.  of  Cleveland. 
Officers:  R.  J.  Gross  of  Dunkirk,  N.  Y.,  has  been  elected 
President;  Harry  T.  Cole  of  Detroit,  Vice-President,  and 
J.  J.  Blackmore  of  New  York,  Secretary.  The  company 
will  begin  business  June  1  manufacturing  steam  and  water- 
heating  boilers  and  radiators.  Headquarters,  Dunkirk, 
N.  Y.;  branch  office  in  New  York. 

United  States  Rubber  Co. — New  Directors. — Jas.  Deshler 
and  Elisha  S.  Williams  have  been  elected  directors  to  suc- 
ceed W.  H.  Moore  and  J.J.  Watson  Jr.,  respectively.  James 
B.  Ford  has  been  made  Treasurer  in  place  of  Mr.  Watson, 
who  resigned.— V.  90,  p.  1300,  1293. 

Wheeling  (W.  Va.)  Mold  &  Foundry  Co. — New  Bonds. — 
The  shareholders  recently  authorized  an  issue  of  $250,000 
6%  gold  bonds  dated  March  1  1910. 

Geo.  W.  Baron,  the  City  Bank  and  the  Dollar  Savings  &  Trust  Co.  (the 
last-named  being  the  mortgage  trustee),  all  of  Wheeling,  have  taken  the 
whole  issue  and  are  selling  the  bonds  at  par  and  int.  The  bonds  will  mature 
March  1  1930,  but  are  subject  to  call  at  lO.'S  from  March  1  1915  to  March  1 
1920, and  thereafter  at  par.  Far  $1,000.  Int.  M.  &  S.  at  office  of  trustee. 
Of  the  auth.  issue,  $75,000  is  reserved  to  retire  prior  liens  that  remain  out- 
standing. The  mortgage  covers  both  Peninsula  and  Manchester  plants. 
Incorp.  in  W.  Va.  June  5  1893.  Auth.  cap.  stock  $500,000;  issued  $405,000. 
Pres  ,  C.  E.  Blue:  Sec. -Treas.,  H.  S.  Bradley.  Office.  Wheeling,  W.  Va. 
— V.   84,   p.   280,    180. 

Wilmington  Trust  Building  Corp. — Sale  of  Bonds — Inter- 
est Guaranteed  by  /•-'.  /.  du  Pont  de  Nemours  Powder  Co. — F.  D. 
Lackey  &  Co.,  Wilmington,  Del.,  offered  the  present  issue 
of  $1,000,000  first  mtge.  .">'  <  gold  bonds  at  101  and  int.  on 
the  10th  inst.,  and  on  the  next  day  all  had  been  sold.  They 
now  sell  at  102  and  int. 

These  bonds  arc  dated  1910  and  due  1940  but  are  redeemable  on  any  Int. 
day  at  110  and  int.  They  are  guaranteed  as  to  interest  by  the  E.  I.  du  Pont 
de  Nemours  Powder  Co.,  whose  earnings  are  over  100  times  the  Interest 
charges  on  these  bonds.  Sinking  fund  starting  with  1921,  $20,000  per 
annum  until  maturity  In  1940.  Int.  J.  &  D.  Par  $1,000  (c*).  Auth. 
issue.  $1,500,000:  outstanding,  $1,000,000:  remaining  bonds  reserved  for 
60%  of  cost  of  future  additions  and  future  improvements,  under  careful 
restrictions.  The  E.  I.  du  Pont  de  Nemours  Powder  Co.  own  all  of  the 
capital  stock,  and  the  annual  rental  paid  by  them  under  their  30-year  lease 
for  quarters  in  the  building  will  amount  to  over  $100,000. 

Space  already  allotted  In  the  new  building  disposes  of  approximately 
75%  of  the  total  rentable  floor  area,  leaving  but  25%  to  rent,  the  most  of 
which  should  be  taken  by  the  time  the  addition  is  completed.  Net  earnings 
of  present  building,  $54,000:  net  earnings  of  new  building,  $105,000  (est.). 
The  completed  building  will  contain  approximately  192,110  sq.  ft.  of  renta- 
ble floor  area.  The  land  on  which  the  present  building  stands  is  mortgaged 
for  $650,000;  the  bonds  secured  thereby  will  be  retired  Immediately  and 
he  mortgages  satisfied  of  record.  P.  S.  du  Pont  Is  President, 
t 
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lEtqwrts  and  Qotummts. 


UNITED    RAILWAYS    INVESTMENT   COMPANY. 


EIGHTH  ANNUAL  REPORT— FOE  THE  YEAR  ENDED  DECEMBER  31    1909. 


To  (he  Stockholders  of  the  United  Railways  Investment  Co.: 

On  behalf  of  the  Hoard  of  Directors,  and  in  the  absence  of 
(he  President,  I  ben  to  submit  I"  you  the  Eighth  Annual  Re- 
port of  your  Company,  together  with  the  General  Balance 
Sheet  of  the  Company  and  a  statement  of  the  Income  and 
Profit  and  Loss  Account  for  the  fiscal  year  ended  Dec.  ,\\ 
1909. 

The  accounts  of  the  Philadelphia  Company  for  its  last 
liscal  year,  ended  March  31  1910,  and  the  accounts  of  the 
United  Railroads  of  San  Francisco  for  its  last  fiscal  year, 
ended  Dec.  31  1909,  are  in  process  of  being  audited,  and 
when  the  audit  is  completed  the  respective  reports,  when 
prepared  and  filed  with  the  Company,  will  be  open  to  the 
inspection  of  the  stockholders  during  usual  business  hours. 

In  September  last  the  Sierra  &  San  Francisco  Power  Com- 
pany acquired  the  properties  formerly  belonging  to  the 
Stanislaus  Power  Development,  and  that  Company  has  now 
issued — 

$6,500,000  First  Mortgage  Bonds, 
$6,000,000  Second  Mortgage  Bonds. 
$20,000,000  Common  Capital  Stock. 

All  the  capital  stock  of  the  Sierra  &  San  Francisco  Power 
Company,  except  Directors'*  qualifying  shares,  is  owned  by 
The  Railroads  &  Power  Development  Company,  the  corpora- 
tion organized  pursuant  to  the  authority  conferred  by  the 
stockholders  at  their  special  meeting  held  on  the  17th  of  May 
last,  and  all  of  the  stock  issued  and  outstanding,  except 
Directors'  qualifying  shares,  of  (he  last-named  company, 
is  owned  by  your  Company.  There  is  still  held  by  The  New 
York  Trust  Company,  in  trust  to  secure  the  fulfillment  of 
certain  obligations  to  this  Company  $1  ,000,000  of  preferred 
and  .11,000.000  of  common  stock  of  this  Company,  which 
formed  part  of  the  consideration  for  the  purchase  of  the  com- 
mon stock  of  the  Sierra  &  San  Francisco  Power  Company. 

The  Railroads  &  Power  Development  Company,  pursuant 
to  authority  conferred  by  the  stockholders  at  said  special 
meeting,  also  has  acquired  all  the  outstanding  capital  stock, 
except  Directors'  qualifying  shares,  of  the  San  Francisco 
Electric  Railways,  to  which  Company  was  transferred,  pur- 
suant to  like  authority,  89.997.500  (par  value)  of  common- 
stock  of  the  United  Railroads  of  San  Francisco. 

The  work  of  completing  the  transmission  lines  and  the 
plant  of  the  Sierra  A  San  1  rancisco  Power  Company  has  been 
pushed  vigorously,  and  the  President  of  that  Company  re- 
ports that  connection  of  the  transmission  lines  of  the  Power 
Company  with  the  lines  of  the  United  Railroads  of  San  Fran- 
cisco should  be  made  about  the  15th  of  this  month,  and  that 
the  Railroads  should  be  able  to  receive  power  directly  from 
the  Power  Company  on  or  about  the  7th  of  June.  The  full 
quantity  of  power  deliverable  under  the  contract  between  the 
Power  Company  and  the  United  Railroads  of  San  Francisco 
cannot  be  delivered  until  a  later  period,  and  in  consequence 
the  full  benefits  cannot  begin  to  arise  before  the  close  of  the 
your  at  the  earliest. 

It  is  estimated  by  the  officers  of  the  Sierra  &  San  Francisco 
Power  Company  that  the  total  power  to  be  developed  and 
controlled  under  the  plans  now  in  course  of  completion  will 
amount  to  approximately  82,000  h.  p.,  of  which  the  Railroads 
will  require  approximately  33,000  h.  p..  leaving  a  large 
surplus  available  for  disposition  in  the  open  market,  and 
present  indications  would  confirm  the  belief  of  the  officers 
of  your  Company  that  this  investment  should  ultimately 
prove  of  great  advantage  to  your  Company. 

During  the  year  ended  the  31st  of  December  1909  the  Phila- 
delphia Company  has  paid  its  regular  dividend  of  (>'','  on  its 
common  stock  and  the-  United  Railroads  of  San  Francisco 
has  paid  its  regular  dividend  of  7'  ,  on  its  $5,000,000  of  First 
Preferred  Stock  held  by  this  Company. 

Accompanying  this  report  is  a  combined  income  account 
of  the  Philadelphia  Company  and  affiliated  companies  for 
the  year  ended  December  :!1  1909,  prepared  by  Messrs.  Has- 
kins  &  Sells. 

It  will  be  seen  from  these  reports  that  the  Philadelphia 
Company  has  shown  marked  increase  in  its  gross  earnings, 
and  that  the  properties  controlled  by  this  Company  have  re- 
flected the  improved  conditions  in  Pittsburgh  and  the  sur- 
rounding territory.  In  this  connection,  however,  it  is  re- 
ported by  the  officers  of  the  Philadelphia  Company  that. 
while  the  earnings  of  the  Pittsburgh  Railways  Company, 
which  it  controls,  have  continued  to  show  the  effects  of  the 
crisis  of  1907,  these  earnings  since  December  1909  have 
shown  a  marked  tendency  to  recover,  and  indications  would 
point  that  during  this  current  year  the  gross  earnings  should 
regain  the  basis  of  the  year  1907. 

Preliminary  reports  of  the  Philadelphia  Company  and  the 
United  Railroads  of  San  Francisco  to  the  31st  of  March  of 
the  present  year  indicate  a  continued  improvement  in  both 
the  gross  and  net  earnings  of  each  of  these  properties. 


During  the  year  $400,000  of  Six  Per  Cent  Notes  of  1908 
of  the  Investment  Company  were  paid  and  canceled,  and 
the  further  amount  of  $200,000  of  these  Notes  was  paid  and 
canceled  on  Feb.  15  1910,  leaving  the  amount  now  outstand- 
ing $2,900,000.  The  floating  debt  of  the  Company  has  also 
been  reduced. 

Estimates  have  been  made  by  the  President  of  the  United 
Railroads  of  San  Francisco  showing  the  beneficial  effects 
which  the  provisions  of  the  power  contract  made  with  the 
Sierra  &  San  Francisco  Power  Company  should  produce  on 
the  revenues  of  the  Railroad  Company  in  the  course  of  the 
next  five  years,  and  the  same  are  open  for  the  inspection  of 
any  shareholder  of  the  Company. 

All  of  which  is  respectfully  submitted. 

SIDNEY   H.   MARCH. 

Vice-President. 


GENERAL    BALANCE    SHEET—DECEMBER    31    1909. 

ASSETS. 
Securities  Owned: 

United  Railroads  of  San  Francisco  Stock: 
50,000  Shares  First  Preferred,  $100  par 
value  each:  200,000  Shares  Preferred, 
S100    par    value    each:    88,014    Shares 
Common,  S100  par  value  each. 
Philadelphia  Company  Stock: 

484,000  Shares   Common,   §50   par  value 
each. 
The  Railroads  &  Power  Development  Com- 
pany. Capital  Stock,  55,000  Shares,  par 

value  $100  each    $60,333,071  81 

Other  Securities 262,910  11 

Total  Securities  Owned $61,195,981  92 

Current  Assets: 

Cash  on  Deoslt._ $51,850  47 

Xotes   Receivable  ...         312,500  00 

Accrued  Interest  on  Xotes  Receivable.  _  3,906  25 
Two    Months'    proportion    of    Dividend    of 
1  'j"„   on  Capital  Stock  of   Philadelphia 
Company  declared  Dec.  7  1909  and  paya- 
ble Feb.   11910 ....                                 2  4  2,000  00 

San  Francisco  Ry.  &  Power  Company 19,276  56 

San  Francisco  Electric  Railways 192  40 

Account    Receivable 48  50 

United   RRs.  of  San   FYancisco  —  Dividend 

Warrants   ( Per  Contra) 210  00 

Total  Current  Assets 629,984  18 

Furniture  and  Fixtures 2,382  50 

Discount  on  6%  Notes  of  1908 114,375  00 

Total  Assets    $61,942,723  60 

Note. — The  Company  has  a  contingent  liability  of  $48,544  05  on  account 
of  its  guaranty  of  a  note  of  the  San  Francisco  Railway  &  Power  Company. 

LIABILITIES. 
Capital   Stock: 

Preferred  — 160.000  Shares,  $100  par  value 

each      $16,000,000  00 

Common — 204,000  Shares,  $100  par  value 

each 20,400,000  00 

Total  Capital  Stock $36,400.000  00 

Collateral  Trust  Sinking  Fund  5"d  Gold  Bonds 18,150,000  00 

6 %  Notes  of  1 908 .  _      ..    .. 3,100,000  00 

Preferred  Stock  Dividend  Certificates: 

Bearing  Interest  at  6% $712,500  00 

Bearing  Interest  at  5% 750,000  00 

Total  Preferred  Stock  Dividend  Certificates  1,462.500  00 

C  irrent  Liabilities: 

Loans  and  Notes  Payable        $858.695  00 

United    RRs.    of    San    Francisco — Current 

Account 96,274  34 

Bond  Coupons  due — Not  presented 8,112  68 

Interest  due  on  6";,    Notes — Payment  not 

leiuested    189  00 

Vouchers  Payable 1 ,300  00 

Interest  on   Dividend  Certificates,  payable 

January  3  1910 18,752  29 

United   RRs.  of  San  Francisco — Dividend 

Warrants  not  presented  (Per  Contra) 210  00 

Total  Current  Liabilities    . 983,533  31 

Accrued  Accounts: 

Interest  on  Bonds $151.250  00 

Interest  on  6 a;,  Notes  of  1908 69.750  00 

Interest  on  Dividend  Certificates 7.125  00 

Interest  on  Loans  and  Notes  Payable 13.754  15 

Salaries ._  2,500  00 

Total  Accrued  Accounts 244,379  15 

Profit  and   Loss — Surplus 1.602,311  14 

Total    Liabilities $61,942,723  60 

We  have  audited  the  books  and  accounts  of  the  United 
Railways  Investment  Company  for  the  year  ended  Dec.  ">1 
1909. 

We  verified  the  cash  balances  by  certificates  received  from 
the  depositories;  we  examined  the  securities  held,  and  verified 
the  securities  on  deposit  by  certificates  received  from  the  de- 
positories; the  notes  receivable  owned,  pledged  by  the  Com- 
pany as  collateral  for  loans,  wen-  verified  by  certificates 
obtained  from  the  holders,  and 

We  hereby  certify  that  the  above  General  Balance  Sheet 
correctly  sets  forth  (he  financial  condition  of  the  Company 
on  December  31  1909  and  that  the  accompanying  Statement 
of  Income  and  Profit  and  Loss  for  the  year  ended  on  that  date 
is  correct . 

(Signed)    HASKINS  &  SELLS. 

Certified     Public    Accountants. 

New  York,  February  23  1910. 
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UNITED   RAILWAYS   [NVESTMENT  COMPANY. 

STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS-FOR  THE  YEAR 

ENDED  DECEMBER  31  1909. 
Income: 

Dividends  on  Stocks  owned 51,802,672  00 

Interest  on  Bonds  owned 1,338  12 

Interest  on  Loans  and  Accounts  Receivable — 

Net 21,720  07 

Miscellaneous 4,955  00 


Total $1,830,085  19 


Expenses  and  Other  Charges: 
Expenses: 

Salaries 

Legal 

Transfer  Agents'  and  Registrars'  Fees 

Fees  of  Trust  Companies  for  paying  Cou- 
pons, &c 

Corporation   Taxes 

Tax  on  Increase  of  Capital  Stock. .. 

Tax  on  Bonds  held  In  Pennsylvania 

Directors'  Fees  and  Expenses 

Stationery,  Printing  and  Postage 

Traveling    

General 

Total 

Other    Charges: 

Interest  on  Bonds $907,500  00 

Interest  on  6%   Notes  of  1908_    194,999  86 

Interest   on   Loans   and    Notes 

Payable    56,157  37 

Interest    on    Dividend    Certifi- 
cates       80,256  61 

Proportion  of  Discount  on  6% 

Notes  of  1908 15,000  00 


$21,003  56 

12,692  95 
4,157  50 

1,409  90 
5,470  00 
2,000  00 
1,291  27 
3,586  12 
1,089  35 
3.770  83 
7,949  82 

$64,421  30 


Total 1,253,913  84 


Total 1,318,335  14 


Net  Income  for  the  Year $512,350  05 

Profit  and  Loss — Surplus  at  beginning  of  Year 1,089,961  09 


Profit  and  Loss — Surplus,  December  31  1909 $1,602,311  14 

PHILADELPHIA    COMPANY    AND    AFFILIATED 
OPERATING    COMPANIES. 

COMBINED    INCOME    ACCOUNT— FOR   THE    YEAR    ENDED 
DECEMBER  31  1909. 

Gross   Earnings $18,239,189  22 

Operating  Expenses  and  Taxes 9,541,798  25 


Net  Earnings $8,697,390  97 

Other    Income 281,332  25 


Gross    Income $8,978,723  22 

Deductions  from  Income  (not  including  Fixed  Charges) 1,442,374  62 


Net  Income  applicable  to  Fixed  Charges,  &c $7,536,348  60 

Fixed  Charges 3,419,020  93 


Net  Income $4,117,327  67 

Improvements,  Betterments  and  Extraordinary  Expenses..      1,157,773  07 


Net   Income   after   deducting   Improvements,    Betterments 

and  Extraordinary  Expenses $2,959,554  60 


Dividends  on  Cumulative  and  Guaranteed  Preferred  Stock: 

Philadelphia    c  lompany $300,000  00 

Consolidated  (ias  Company  of  the  City  of  Pittsburgh 79,760  00 


Total. $379,760  00 

Surplus  for  the  Year    applicable  to  Dividends  on  Common 

Stock,   &c.   (7  V';,  1  $2,579,794  60 

Proportion  applicable  to  other  Owners  of  Common  Stock  and 

Non-Cumulative  Preferred  Stock  of  Affiliated  Corporations  3,778  67 


Balance $2,576,015  93 


I'roportion  applicable  to  United  Hallways  Investment  Com- 
pany, based  on  Its  present  Stock  holdings  (72.80  "ij $1,875,339  60 


Note. — This   statement   does   not   Include   the   Income   Account   of   the 
Allegheny   Heating  Company. 

SUMMARY  OF  COMBINED   INCOME  AND  PROFIT   AND   LOSS— FOR 
YEARS  ENDED  DECEMBER  31  1909  AND  1908. 

1 909  1 908 

Gross    Earnings $18,239,189  22   $16,576,262  04 

Operating  Expenses  and  Taxes..  9,541,798  25       8,681,132  74 

$7,895,129  30 
246,670  00 


Net  Earnings $8,697,390  97 

Other    Income 281,332  25 


Gross  Income $8,978,723  22 

Deductions    from    Income    (Not    Including 

Fixed   Charges) 1,442,374  62 


Net  Income  Applicable  to  Fixed  Charges,  &c.  $7,536,348  60 
Fixed  Charges 3,419,020  93 


Net   Income $4,117,327  67 

Improvements,  Betterments  and  Extraordi- 
nary Expenses 1,157,773  07 


Net  Income  for  the  Year  after  Deducting 
Improvements,  Betterments  and  Extra- 
ordinary  Expenses $2,959,554  60 

Profit   and   Loss — Surplus   at    Beginning   of 

Year *2, 940, 722  48 

Other  Profit  and  Loss  Credits 13,749  78 


$8,141,799  30 

1,372,899  88 

$6,768,899  42 
3,340,620  24 

$3,428,279  18 

782,977  81 

$2,645,301  37 

3,387,850  34 
1,144  01 


Profit  and  Loss — Gross  Surplus $5,914,026  86     $6,034,295  72 

Profit  and  Loss  Charges — Other  than  Divi- 
dends   603,138  40  203,049  77 


Balance $5,310,888  46      $5,831,245  95 


Dividends    Declared *2, 377,807  13        2,876,597  75 


Profit  and  Loss  Surplus  at  End  of  Y ear $2,933,08133      $2,954,648  20 

*  The  difference  between  this  amount  and  the  Surplus  at  Dec.  31  1908 
Is  caused  by  eliminating  the  Profit  and  Loss  Surplus  of  the  Ohio  Valley 
Electric  Company  of  Bellevue  and  the  Overgrade  Bridge  Company,  which 
ceased  to  be  operating  companies  on  March  31  1908. 

x  The  decrease  in  this  item,  as  compared  with  the  preceding  year,  $498,- 
790  62,  is  mainly  due  to  the  fact  that,  although  four  dividends  on  the  Phila- 
delphia Company's  Common  Capital  Stock  were  paid  during  each  of  the  cal- 
endar years  1909  and  1908,  five  of  such  dividends,  aggregating  $2,492,- 
992  50,  were  declared  during  the  year  1908,  and  four,  aggregating  $1,994,- 
394  00,  were  declared  during  the  year  1909.  The  Company's  fiscal  year 
terminates  March  31st.  While  it  has  been  the  practice  of  the  Directors  to 
declare  four  quarterly  dividends  on  the  Common  Capital  Stock  during  the 
fiscal  year,  the  dates  of  declaration  during  the  calendar  year  have  varied 
from  year  to  year. 

Note. — This  Summary  does  not  include  the  Income  and  Profit  and  Loss 
of  the  Allegheny  Heating  Company. 


PHILADELPHIA  COMPANY. 


TWENTY-SIXTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  MARCH  31  1910. 


Office  of  the  Philadelphia  Company, 
Pittsburgh,  Pa.,  March  31st  1910. 

The  Board  of  Directors  herewith  submit  their  report  for 
the  fiscal  year  ended  March  31st  1910. 

During  the  year  11  wells  were  purchased  and  136  wells 
were  drilled,  of  which  85  were  productive  of  gas,  19  of  oil  and 
32  unproductive;  2  gas  wells  and  4  oil  wells  were  reinstated; 
3  wells  were  sold  and  41  abandoned,  having  ceased  to  be  pro- 
ductive; making  the  total  number  of  wells  owned  or  con- 
trolled through  stock  ownership  and  in  use  by  the  Company 
at  this  date  902. 

During  the  year  38.31  miles  of  pipe  were  reclaimed  and 
143.32  miles  were  laid  and  purchased.  The  total  amount  of 
pipe  lines  operated  by  this  Company  either  through  owner- 
ship or  stock  ownership  in  other  corporations  is  now  2,302.10 
miles. 

This  does  not  include  the  169.13  miles  of  mains  of  the 
Allegheny  Heating  Company  nor  the  371.03  miles  of  mains 
of  our  several  artificial  gas  companies. 

There  has  been  no  reduction  during  the  year  in  the  number 
of  acres  of  leases  of  gas  and  oil  territory  held  by  this  Company, 
or  the  Equitable  Gas  Company,  or  the  Fairmont  &  Grafton 
Gas  Company. 

The  Company  sold  during  the  year  37,688,298,000  cubic 
feet  of  natural  gas,  being  an  increase  of  7,683,727,070  cubic 
feet,  with  increased  receipts  from  that  source  of  $1,178,743  56. 

There  has  been  an  increase  during  the  year  of  6,262  domes- 
tic consumers  of  the  natural  gas  supplied  by  the  Company 
and  the  Companies  it  operates,  including  the  Allegheny 
Heating  Company  and  the  Fairmont  &  Grafton  Gas  Com- 
pany, making  the  total  number  of  domestic  natural  gas  con- 
sumers of  these  Companies  101,759. 

There  has  been  expended  out  of  the  earnings  of  the  Com- 
pany since  March  31st  1886  for  gas  and  oil  wells,  transporta- 
tion pipe  lines  outside  the  city,  pumping  stations,  telephone 
lines,  tools,  etc.,  $17,050,141  84,  no  part  of  which  has  been 
charged  to  capital  accounts. 

Accompanying    this   report   are   statements   showing   the 
financial  condition  of  the  Company. 
For  the  Board, 

J.  H.  REED,    President. 


PHILADELPHIA  COMPANY. 

INCOME     AND     PROFIT    AND     LOSS    ACCOUNT— YEAR     ENDED 
MARCH   31ST   1910. 
Gross  Earnings —  . 

Gas $6,032,795  14 

Oil 578,138  20 

Total  Gross  Earnings $6,610,933  34 

Operating  Expenses — 

Rights  of  Way,  Rentals  and  Leases $873,003  29 

Gas  Purchased 165,618  02 

Production  Expenses 259,050  55 

Transportation  and  Distribution  Expenses 289,433  74 

Selling  and  Collection  Expenses 110,848  28 

Maintenance  Expenses 437,437  67 

General  Expenses 208,815  00 

Total  Operating  Expenses $2,344,206  55 

Taxes 115,945  49 

Total  Operating  Expenses  and  Taxes 2,460,152  04 

Net  Earnings $4,150,78130 

Other  Income — 
Dividends  and   Interest  on  Stocks  and   Bonds 

Owned $1,644,405  86 

Rents  of  Real  Estate  and  Buildings 125,130  11 

Rental  of  Pipe  Lines 34,473  15 

Interest  and  Discount 542.877  48 

Miscellaneous 5,117  56 

Total  Other  Income 2,352,004  16 

Total  I  ncome $6,502.7854& 

Deductions  Irom  Income — 

Rentals  of  Leased  Gas  Lines $10,179  50 

Interest  and  Discount 268.770  03 

Miscellaneous 34  90 

Total  Deductions  from  Income 278,984  43 

Net  Income  before  Deducting  Fixed  Charges,  Improvements, 

Betterments,  Extensions,  &c $6,223,801  03 

Fixed  Charges — ■ 

Interest  on  Funded  Debt  of  Philadelphia  Company  and  Union 

Gas  Company  of  McKeesport 1,049,660  41 

Net  Income  after  Deducting  Fixed  Charges $5,174,140  62 

Improvements,  Betterments,  Extensions,  &c. — 

New  Producing  Gas  Wells $471,858  84 

New  Producing  Oil  Wells 40,602  64 

New  Pipe  Lines— Outside  City 527,842  13 

New  Telephone  Lines 2,493  69 

1,042,797  30 

Net  Income— Surplus  for.the  Year $4,131,343  32 

Surplus  April  1st  1909^ 3,336,696  46 

Total  Gross  Surplus $7,468.  03978 
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7! rougtli  forward $7 ,4 68 ,039  78 

Deductions  from  Surplus — 

ni\  Idends  on  Preferred  stock $300,000  00 

Dividends  on  Common  Stock  of  4  J^%,  declared 

and  paid  during  year 1,495,795  50 

Dividend  on  Common  Stock  of  1  'A%,  declared 

before  close  of  llseal  year  (March  31st  1910), 

payable  May  2d   1910 539,998  50 

Consolidated  Gas  Company  Guarantee 80,000  00 

Discount,  Taxes  and  Expense  In  connection  with 

the  sale  of  securities 441,406  68 


2,857,260  68 


Surplus  March  31st  1910— Per  Balance  Sheet $4,610,779  10 

GENERAL  BALANCE  SHEET  MARCH  31ST  1910. 
ASSETS. 
Property  and  Plant — ■ 

Charters,  Patents  and  Franchises $1  00 

Pipe  Lines,  Transportation  and  Distribution 6,796,993  05 

Gas  Wells 477,125  65 

Gas  Rights.  _ 183,543  69 

Gas  Leases 339,288  11 

Rights  of  Way 120,945  34 

Heal    Estate 530,951  77 

Buildings 28,881  29 

Telephone   Lines 35,804  57 

Service  Connections 842,305  15 

Meters 1,037.916  92 

Regulators    389,119  68 

Tools    45,000  00 

Office  Furniture  and  Fixtures 14,850  00 

Horses  and  Stable  Equipment 5,632  05 

Maude  Mine  Coal  Property 135,087  97 

Brunot  Island  Power  Station 2,160,314  05 


Total  Property  and  Plant $13,143,760  29 

Material  and  Supplies 194,588  11 

Stocks  and  Bonds  of  Other  Companies  Owned 45,186,076  56 

Unexpired  Insurance 999  81 

Bills  Receivable  Deposited  with  Trustees,  Covering  Advances 

to  Affiliated  Companies 5,710,000  01 

Bills   Receivable  In  Treasury,   Covering  Advances  to  Affili- 
ated Companies 

Current  Assets — 

Cash  at  Bank  and  on  Hand $3,678,068  80 

Bills  Receivable 200  00 

Accounts  Receivable 919,360  44 

Philadelphia  Company  of  West  Virginia 999,500  00 

Temporary  Loans  to  Affiliated  Companies 3,307,600  00 

Total  Current  Assets 8,904,729  24 


622,025  14 


Total  Assets $73,762,179  It 

LIABILITIES. 
Capital  Stock — 

Common,  720,000  shares  of  $50  00  each $36,000,000  00 

Preferred,  120,000  shares  of  $50  00  each 6,000,000  00 


Total  Capital  Stock $42,000,000  00 

Funded  Debt — 

First  Mortgage  and  Collateral  Trust  Gold  Bonds, 
being  5,559  Bonds  of  $1,000  00  each,  50-year 
5% $5,559,000  00 

Consolidated  Mortgage  and  Collateral  Trust  Gold 
Bonds,  being  15,138  bonds  of  $1,000  00  each, 
50-year  5% 15,138,000  00 

Total  Funded  Debt 20,697,000  00 

Five- Year  Serial  Gold  Notes,  5%,  dated  April  1st  1905 150,000  00 

Ten-Year  Serial  Collateral  Gold  Notes,  6%,  dated  July  1st 

1908 2,350.000  00 

Ten- Year  Convertible  5%  Gold  Debentures,  dated  August  2d 

1909 2,500,000  00 

Current  Liabilities — 
Consolidated  Gas  Co.  Guarantee,  Accrued  not 

due 

Interest  on  Bonds,  Accrued  not  due 

Interest  Accrued  on  Current  Liabilities 

Reserved  for  Dividend  on  Preferred  Stock 

Dividend  on  Common  Stock  of  1  H%.  declared 

before  close  of  fiscal  year  (March  31st  1910), 

payable  May  2d  1910 

Accounts  Payable 

Taxes ,  Accrued  not  due 

Consumers'  Advances 

Unclaimed  Wages 

Bills  Payable 

Total  Current  Liabilities. 1,454,400  06 

Pro/it  and  Loss — 
Balance  Credit  March  31st  1910 4.610,779  10 


$13,675  33 

338,537  50 

67,991  83 

25.000  00 


539,998  50 

156,702  25 

99,735  16 

207,567  27 

2,192  22 

3,000  00 


Total  Liabilities $73,762,179  16 

Note. — The  Philadelphia  Company  has  a  contingent  liability  for  the  fol- 
lowing Bonds,  guaranteed  both  as  to  principal  and  Interest: 
Mt.  Washington  Street  Railway  Co.,  First  Mortgage,  30-year 


5%  Gold  Bonds,  dated  April  1st  1903 $1,500,000  00 

Seventeenth  Street  Incline  Plane  Co.,  First  Mortgage,  30-year 

5%  Bonds,  dated  March  1st  1905 125,000  00 

Allegheny  Bellevuc  &  Perrysvllle  Railway  Co.,  First  Mort- 
gage, 30-year  5%  Gold  Bonds,  dated  April  1st  1905 500,000  00 

The  Morntngsldc  Electric  Street  Railway  Co.,  First  Mortgage, 

30-year  5%  Gold  Bonds,  dated  October  2d  1905 200,000  00 

Ben  Avon  &  Emsworth  Street  Railway  Co.,  First  Mortgage, 

30-year  5%  Gold  Bonds,  dated  April  1st  1906 300,000  00 

Pittsburgh    &   Beaver  Street   Railway  Co.,   First   Mortgage, 

50-year  5%  Gold  Bonds,  dated  July  1st  1908 750,000  00 

SCHEDULE  OF  CAPITAL  STOCK  SHARES  OF  OTHER  CORPORA- 
TIONS OWNED  AND  POSSESSED  AT  MARCH  31ST  1910 
BY  THE  PHILADELPHIA  COMPANY. 

Shares  Total 

owned.  issue. 

Consolidated  Traction  Company 232,878   Pref.  240,000 

Consolidated  Traction  Company 285,444  Com.  300,000 

United  Traction  Company  of  Pittsburgh 339,999  %  "  340,000 

The  Chartlers  Valley  Gas  Company 29,850      "  30,000 

Pennsylvania  Natural  Gas  Company 19,822       "  20,000 

South  Side  Gas  Company 15,046       "  20,000 

Equitable  Gas  Company 13,774       "  14,000 

Equitable  Gas  Company 4,908  Pref.  6,000 

The  Allegheny  Heating  Company 2,664  Com.  5,000 

The  Consolidated  Gas  Co.  of  the  City  of  Pittsburgh..   80,000       "  80,000 

The  Consolidated  Gas  Co.  of  the  City  of  Pittsburgh. .         120  Pref.  40,000 

Pittsburgh  Railways  Company 50,000      "  50,000 

Pittsburgh  Railways  Company 50,000  Com.  50,000 

Pittsburgh  &  Charlcroi  Street  Railway  Company 50,000      "  50,000 

Mt.  Washington  Street  Hallway  Company 30,000       "  30,000 

The  Beaver  Valley  Traction  Company 21,500      "  21,500 

Washington  &  Canonsburg  Hallway  Company 20,000      "  20,000 

The  Union  Gas  Company  of  McKeesport 16,000      "  16,000 

The  Allegheny  County  Light  Company 15,000      "  15,000 

The  Southern  Heat,  Light  &  Power  Company 6,000  6,000 

East  McKeesport  Street  Railway  Company 5,000      "  5,000 

The  Braddock  Gas  &  Light  Company 5,000      "  5,000 

Seventeenth  Street  Incline  Plane  Company 5,000  5,000 

Allegheny  Bellevue  &  Perrysvllle  Railway  Company     5,000      "  5,000 

Pittsburgh  &  Beaver  Street  Railway  Company 4,700      "  4,700 

The  Fairmont  &  Grafton  Gas  Company 3,000      "  3,000 

Ben  Avon  &  Emsworth  Street  Railway  Company. ..      2,000  2,000 

Pittsburgh  Canonsburg  &  Washington  Railway  Co..      1,590      "  1,590 

Low  Pressure  Gas  Company 1,000  1,000 

Consumers'   Heating  Company 1,000  1,000 

Mansfield  &  Chartlers  Gas  Company 500      "  500 

The  Morningside  Electric  Street  Railway  Company..         480  480 

The  Philadelphia  Company  of  West  Virginia 10      "  10 

PHILADELPHIA  COMPANY  AND  AFFILIATED 

OPERATING  COMPANIES. 

(Not  Including  Allegheny  Heating  Company.) 

COMBINED  INCOME  ACCOUNT  FOR  THE  YEAR  ENDED 

MARCH  31ST  1910. 

Gross   Earnings $19,147,517  12 

Operating  Expenses  and  Taxes 9,933,336  63 

Net  Earnings $9,214,180  49 

Other    Income 327.237  35 


Total  Income $9,541,417  84 

Deductions  from  Income 1,473,509  10 

Net  Income  before  Deducting  Fixed  Gharges,  Improvements, 

Betterments,  Extensions,  &c $8,067,908  74 

Fixed  Charges:  Interest  on  Funded  Debt 3,418,667  84 

Net  Income— After  Deducting  Fixed  Charges $4,649,240  90 

Improvements,   Betterments,   Extensions  and 

Extraordinary  Maintenance  Expenses $1,424,217  08 

Car  Trust  Notes  Issued  December  1st  1905,  re- 
tired During  the  Year 40.000  00 

1,464,217  08 


Net  Income — Surplus  for  the  Year $3,185,023  82 

Dividends  on  Preferred  Stocks 382,961  00 


Balance— Surplus  for  the  Year $2,802,062  82 

Note. — All  items  representing  transactions  between  Companies  have  been 
eliminated  In  the  above  report. 

We  have  examined  the  Books  and  Accounts  of  the  Phila- 
delphia Company  and  Affiliated  Operating  Companies,  for 
the  year  ended  March  31st  1910,  and  we  hereby  certify  that 
the  foregoing  Balance  Sheet  and  Statement  of  Income  and 
Profit  and  Loss  of  the  Philadelphia  Company  and  the  Com- 
bined Income  Account  of  the  Philadelphia  Company  and 
Affiliated  Operating  Companies  are  correct. 

(Signed)   HASKINS  &  SELLS, 
Certified  Public  Accountants. 

New  York,  May  10th  1910. 


— H.  H.  Copeland  &  Son,  111  Broadway,  have  just  issued 
a  "Comparative  Analysis  of  Railroad  Reports"  for  roads 
with  fiscal  year  ended  in  1909.  The  work  opens  up  a  new 
field  in  railroad  analytics  and  is  most  comprehensive  in 
detail.  The  analysis,  it  is  pointed  out,  displays  all  the  sta- 
tistics published  in  the  annual  reports  of  railroads,  which  are 
of  relative  value,  and  computations  therefrom  with  such  com- 
binations and  re-classifications  as  are  of  advantage  from  the 
analytical  standpoint.  The  arrangement  is  such  that  com- 
parison may  be  had  of  a  number  of  roads  at  a  glance.  A 
general  perpendicular  column  is  devoted  to  each  railroad 
and  such  columns  are  arranged  to  the  right  and  left  of  a 
central  outline  which  sets  forth  the  titles  of  the  accounts  in 
horizontal  alignment.  In  the  "Income"  and  "Expenditure" 
accounts,  the  first  perpendicular  column  gives  the  total 
figures  which  are  published  in  an  annual  report,  the  accounts 
being  indicated  in  central  outline;  the  next  parallel  column 
includes  the  "per  mile"  statistics  compiled  in  connection 
with  such  totals,  and  the  following  five  columns  give  the 
"unit"  statistics  and  "ratios"  computed.  The  "Income," 
"Expenditure,"  "Profit  and  Loss,"  "Balance  Sheet,"  "Sum- 
mary of  Capital  Changes"  and  "Physical  Statistics"  accounts 
are  all  exhaustively  treated.  The  analysis  reduces  the 
various  items  to  a  common  or  comparative  basis,  which 
facilitates  prompt  and  efficient  research.  The  set  consists 
of  seven  morocco-bound  booklets,  comprising  analyses  on 
110   railroads. 

— An  important  addition  to  financial  reference  books  is 
"Poor's  Manual  of  Industrials,"  the  first  annual  number  of 
which  has  just  been  issued.  It  contains  2,317  pages  of  text 
and  is  designed  to  perform  a  work  similar  to  that  accom- 


plished by  "Poor's  Manual  of  Railroads."  The  scope  of 
the  work  is  indicated  by  the  statement  that  the  total  capi- 
talization of  all  industrial  corporations  represented  in  the 
book  is  $18,873,000,000.  The  price  of  the  book  is  $7  50. 
Publishers,  Poor's  Railroad  Manual  Co.,  68  William  St.,  N.Y. 

— The  progressive  municipal  bond  house  of  Ulen,  Sutherlin 
&  Co.,  Chicago,  owing  to  the  growth  in  its  business,  has  been 
compelled  to  remove  to  more  spacious  quarters.  Not  only 
are  the  new  quarters  more  commodious,  but  more  elegant 
and  convenient  in  every  way.  The  firm  remains  in  the 
First  National  Bank  Building,  but  moves  from  the  6th  floor 
to  a  suite  of  offices,  507-509,  on  the  5th  floor. 

— Frederick  R.  Fulton,  formerly  head  of  the  Chicago 
municipal  bond  house  of  F.  R.  Fulton  &  Co.,  died  on  the 
7th  inst.  at  his  residence  in  Evanston,  111.,  after  an  illness 
of  more  than  a  year.  He  had  been  a  successful  banker  in 
Grand  Forks,  North  Dakota,  and  came  to  Chicago  in  1898 
to  engage  in  the  bond  business. 

— The  attention  of  investors  is  called  to  the  excellent  list 
of  investment  securities  being  offered  on  another  page  by 
Wm.  A.  Read  &  Co.,  the  net  yield  ranging  from  4.05%  to 
6%.  Full  details  will  be  furnished  upon  application  to  the 
main  office,  25  Nassau  St.,  New  York,  or  to  any  of  the  firm's 
branch  offices  in  Boston,  Baltimore,  Chicago  and  London, 
Eng. 

— Spencer  Trask  &  Co.,  43  Exchange  Place,  New  York, 
have  issued  the  eighth  edition  of  (heir  circular  entitled 
"Convertible  Bonds."  This  circular  describes  practically 
all  of  the  convertible  bonds  now  upon  the  market,  and  ex- 
plains the  features  which  make  them  a  favorite  form  of 
security  with  many  investors. 
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Trade  continues  generally  active,  l>. it  the  crops,  needless 
to  say,  an-  -till  a  very  potent  factor,  ;:ik1  prospects  for  good 
harvests  have  latterly  improved.  Some  improvement  is 
noticed  in  the  iron  and  steel  trade.  The  copper  interests 
of  the  world  are  supposed  to  he  not  far  from  a  turn  forthe 
better. 

LARD  on  the  spot  has  been  easier,  owing  to  depression  in 
the  grain  markets,  some  decline  in  live  hogs,  increased 
offerings  of  product  and  dulness  of  trade.  Prime  Western 
13.30c;  Middle  Western  13.20c  and  City  steam  12%@13c. 
Refined  lard  has  been  quiet  and  without  marked  change; 
supplies  light.  Refined  Continent  13.90c,  South  America 
14.75c.  and  Brazil  in  kegs  15.75c.  The  speculation  in  lard 
futures  has  been  active  with  prices  irregular.  On  the  whole 
the  undertone  of  the  market  has  been  easier  despite  support 
from  hading  packers  at  tiiiK>s.  The  weakness  in  grain  has 
had  some  effect  upon  provisions.  Moreover,  the  market  for 
live  hogs  has  been  heavy  of  late  and  there  has  been  consider- 
able liquidation  in  the  market   for  products. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat 


Mori 
May  delivery..  ..13.30        13.20 

July  delivery 13.10        13.00 

DAILY    CLOSING   PRICES   OF   LARD 


Tues.        Wed.       Thurs.       Fri. 

13.30        13.15        13.10        13.00 

13.23        13.05        12.96        12.90 

FUTURES   IN  CHICAGO. 


Sat.         Mon. 

May  delivery 13.05        13.07  K> 

July  delivery 12.77  H    12.79  H 


Tues.  Wed.  Thurs.  Fri. 
13.15  12.97  V2  12.85  12.75 
12.87  H    12.77  «    12.60        12.60 


PORK  on  the  spot  has  been  quiet  and  steady.  Mess  $24@, 
124  50;  clear  $25@$27,  and  family  $26@$26.50.  Beef  has 
been  firm  with  a  somewhat  larger  demand.  Mess  $16@$17, 
family  $19  50,  packet  $16@$17  and  extra  India  mess  $30. 
Cut  meats  have  been  in  fair  demand  and  generally  firm. 
Pickled  hams,  regular,  15V£@16c;  pickled  bellies,  clear, 
llJCa  18 Vic;  pickled  ribs  15Vf>@163^c.  Tallow  has  been 
quiet  and  steady;  City  7V^c.  Stearines  have  been  dull  and 
steady;  oleo  15@15V^c.;  lard  15c  Butter  has  been  quiet 
and  firmer;  creamery  extras  28J/£>c.  Cheese  quiet  and  firmer; 
State,  whole  milk,  new.  colored  or  white,  fancy,  14V^c. 
Eggs  quiet  and  easy;    Western  firsts  2\@2\\^c. 

OIL. — Linseed  has  been  dull  but  firm  on  light  supplies. 
City,  raw,  American  seed,  84@85c;  boiled  8o(gj86c.;  Cal- 
cutta, raw,  90c.  Cottonseed  has  been  quiet  but  firm;  win- 
ter 8.30@8.99C,  summer  white  8.10@8.49c.  Lard  has 
been  qui^t  but  firm;  supplies  small;  prime  $1  20(g$l  29, 
No  1  extra  65@69c.  Gocoanut  has  been  quiet  and  firm; 
Cochin  lie,  Ceylon  9?/£@9%c  Olive  quiet  and  steady  at 
80@85c.  Cod  has  been  active  and  firm;  domestic  38@40c, 
Newfoundland  44@45e. 

COFFEE  on  the  spot  has  been  quiet  and  steadv.  Rio  No. 
7,  8V^@8%c;  Santos  No.  4,  9H@93/$c  West  India 
growths  have  been  quiet  and  steady:  fair  to  good  Cucuta 
9.7/s@10I4c.  The  speculation  in  future  contract'-  has  been 
dull  and  featureless.  Prices  have  continued  to  move  within 
narrow  limits.      It  is  largely  a  waiting  market. 

Closing  prices  were  as  follows: 

May    6.35c.  I  September 6.45c  [January 6.58c. 

June 6. 35c.  I  October 6.50c.  |  February 6.60c. 

July    6.35c.|  November 6.50c.  j  March 6.63c. 

August 6.40c.  I  December    6.55c.|Aprll 6.64c. 

SUGAR. — Raw  has  been  quiet  and  '■teady.  Centrifugal, 
96-degress  test,  4.24c;  muscovado,  89-degrees  test,  3.74c; 
molasses,  89-degrces  test,  3.49c.  Refined  has  been  quiet 
and  steady.  Granu'ated  5.25c.  Teas  have  ruled  dull  and 
steady.  Spices  have  been  firm,  with 
from  grinders.  Wool  has  been  more 
been  dull  and  steady. 

PETROLEUM— Refined  has  ruled  steady  with  a  moderate 
business  for  domestic  and  export  account.  Barrels  7.75c, 
bulk  4.25c,  cases  10.15c  Gasoline  has  been  in  good  de- 
mand and  firm;  86-degrees,  in  100-gallon  drums,  18%c; 
drums  $8  50  extra.  Naphtha  has  been  fairiy  active  and 
steady;  73(g776-degrees,  in  100-gallon  drums,  16%c;  drums 
$8  50  extra.  Spirits  of  turpentine  has  been  more  active  at 
64J^@65c.  Rosin  has  been  in  fair  demand  and  firm:  com- 
mon to  good  strained  $4  50. 

TOBACCO. — Sales  of  domestic  leaf  have  been  small,  as 
manufacturers  have  continued  to  purchase  only  in  sufficient 
volume  to  meet  immediate  requirements.  Prices,  however, 
have  ruled  firm,  as  stocks  are  moderate  or  light.  Sumatra 
has  been  firm  and  more  active.  Havana  has  been  quiet 
and   firm. 

COPPER  has  been  quiet  and  steady  as  a  rule.  Lake 
127;;@13Kc,  electrolytic  12.60@12.70c.  and  casting  123K 
(al2\<2c.  Lead  has  been  quiet  but  firmer  at  4.40@1.50c 
Spelter  has  been  quiet  at  an  advance  to  5.45@5.60c.  Tin  has 
been  dull  and  steadv;  spot  33.30c.  Pig  iron  has  been  steadv 
and  more  active;  No.  1  Northern  %\7  25@$17  75,  No.  2 
Southern  $15  75  (q),!f,16  25.  Some  Eastern  pipe  works  have 
made  larger  pij^chases.  Increased  orders  for  ears  are  re- 
ported.    Steel  billets  have,  been  more  active. 


a  moderate  demand 
active.      Hops   have 


COTTON. 

Friday  Night,   May  20  1910. 

THE  MOVEMENT  OF  THE  CROP  ae  indicated  by  our 

telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
75,370  bales,  againsl  52,472  bales  last  week  and  50,968 
bales   the   previous   week,    making   the   total   receipts   since 

Sept.  1  1909  6,901,186  bales,  against  9,393,830  bale., 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.    1    1909  of  2,492.644  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3,071 

1,415 

3.592 

3.761 

1,522 

1,104 

14,465 

Port  Arthur 



Corp.  Chris tl,  &c 

New  Orleans 

1 ,329 

2,963 

3.011 

4.082 

2,172 

3,398 

16,955 

Gulfport 







Mobile    ... 

17 

93 

301 

49 

76 

I.",' 

690 

Pensacola 

.... 

Jacksonville,  &c. 

100 

17 

117 

Savannah  . 

2,202 

2,385 

1,433 

1,736 

2.133 

1,499 

11,388 

Brunswick     

76  5 

765 

Charleston 

946 

709 

16 

137 

74 

45 

1.927 

Georgetown 

_ 

Wilmington 

107 

335 

186 

1,212 

1,447 

1.176 

Norfolk 

1,014 

3,297 

4,731 

2.427 

3,081 

3,526 

18,076 

Newport  N.,  &c_ 







I 

New  York 

114 

148 

64 

1,931 

151 

704 

3,112 

Boston 

494 

59 

22 

159 

45 

93 

872 

Baltimore 

2,546 

2. 54  6 

Philadelphia 











| 



Totals  this  week. 

9,294 

11,404 

13,356 

15,594 

10,718 

15,010l 

75,376 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
May  20. 


Galveston 

Port  Arthur 

Corpus  Christi.&c 

New  Orleans 

Gulfport    .. 

Mobile 

Pensacola 

Jacksonville,  &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown     . 
Wilmington 

Norfolk 

Newp't  News,  &c. 

New  York 

Boston 

Baltimore    

Philadelphia 


1909-10. 


This     Since  Sep 
Week.      1  1909. 


14,465 

16,955 
690 

~ii- 

11,388 

765 

1,927 

4,463 
18,076 

3,112 

872 

2,546 


2,425,161 

142,281 

73,758 

1,195,274 

8,264 

236,541 

136,118 

39,682 

1,295,561 

222,472 

207,385 

1,376 

307.302 

488,254 

17,677 

16,694 

13,276 

72,414 

1,696 


1908-09. 


This     Since  Sep 
Week.      1  1908. 


22,891 


26,139 
4,630 

36 

14,518 
2,288 
2,440 

2,388 
8,771 

519 
12 

1,748 
50 


3,480,836 

140.578 

140,273 

1,984,111 

20,221 

363,859 

142,590 

29,281 

1,449,800 

314,650 

207,044 

2,403 

405,708 

563,196 

15,639 

16,505 

15,715 

95,831 

5,590 


Total  _ 


75,376  6.901. 1861    86,430  9,393,830 


Stock . 


1910. 


50,094 


88,655 

446 

8,252 


24,074 

771 

5,214 

16,351 
24,410 

245,832 
5,726 
8,103 
1.604 


1909. 


68,195 

171,643 
15,436 


54,053 
2,709 
6,858 

13,580 

22,224 

136,984 
4,348 
6,377 
4.941 


479,532   507.350 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909.      |      1908. 

1907.      |      1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 
Mobile  .    . 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington   . 

Norfolk 

N'port  N.,  &c 
All  others 

14.465 

16,955 

690 

11,388 

765 

1.S27 

4,463 

18,076 

6,647 

22,891 

'26,139 
4,630 

14,518 
2,288 
2,440 
2,388 
8.771 

2,365 

16,055 

15,819 
2,327 
8.019 

648 
4,735 
4,235 

1,230 

19,678         13.904 

261            1.876 

10,855         17,468 

1.155           4,414 

10,3061        19,876 

1,265           1.847 

359           1.676 

1,160:          7,011 

5.9331          8,601 

328               427 

582J          1.702 

34,240 

10,264 

25,969 

4.311 

20.004 

2.982 

1.78  8 

5,846 

16,134 

987 

4,062 

Total  thiswk. 

75,376 

86,430 

53,068 

51,882        78,802 

126.587 

Since  Sept.  1. 

6,901.186 

g^S^O^^S^?  9,434,142  7,349.210 

8.955.495 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  55,939  bales,  of  which  26,937  were  to  Great  Britain, 
4,006  to  France  and  24,996  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


i   Week  ending  Man  20  1910. 
Exported  to — 


From  Sept.  1  1909  to  May  20  1910. 

Exported  to — 


Export!: 

from  — 

Great 

Conti- 

Great 

conti- 

Britain. 

Ft'nee. 

nent . 

Tolal. 

Britain. 

France. 

nent. 

Tat  (ll. 

Galveston 

5.905 

5.995 

706.192375.374 

923,459 

2.005.025 

Port  Arthur, . . 



25.8831    18.398 

98.000 

142.281 

Corp.Uiisti.&c 







16.975 

16.975 

New  Orleans  _ 

4.324 

909 

8.928 

14.161 

510,970182,923 

349.463 

1.043.356 

Mobile  . 

35,101 

74.601 

39.392 

149.094 

Pensacola 



47.65S 

51.674 

40,180 

142.512 

Gulfport   . 



7,818 





7. Sis 

Savannah  

1,509 

9.273 

10.782 

232,855 

83.991 

431.697 

74S.513 

Brunswick 

87.045 

.5.496 

95381 

188,422 

Charleston 

16,901 

100,195 

117.006 

Wilmington.  - . 

100.690 

15,700 

167,029 

283.419 

Norfolk 





4,863 



1.258 

6.121 

Newport   News 





_  . 



New  York. .    . 

13,639 

2.464 

li,  188 

22.591 

185,329 

4 1 ,202 

99,231 

325.762 

Boston      . 

1.470 

157 

1.62  7 

89.63G 

10.247 

99.877 

Baltimore 

633 

633 

17.656 

7.760 

29.754 

55.170 

Philadelphia 







44,276 



15.538 

59,814 

Portland,  Me 





42, 





427 

San  Francisco 







55,129 

65,129 

Seattle   



2  7.466 

27,466 

Tacoma 

150 

160 



4.101 

1,101 

Portland,  ore 









200 

200 

Pembina  . 











600 

600 

Detroit. 











Total 

26.937     1,006 

24.996 

55,939 

2,113.294 

860.119 

2,505,795 

5.479.208 

Total   1908-09. 

89.869  18.773 

18.787 

127,429 

3.308.908  989.487 

5.505.030 

7.803.425 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.  ■  £ 


May  21  1910. 


THE  CHRONICLE 


i:571 


May  -'0  at— 


New  Orleans 
Galveston 
Savannah 
Charleston 

Mobile 

Norfolk 
New    York 

Other  ports . 

Total  1910 

Total    li)0!) 
Total  1908 


On  Shipboard,  Not  Cleared  Jor- 


Great 
Britain.  France 


13,041 
1,877 


1,548 

5,000 

2,000 

22,961 

28,336 

18,941 


353 

1,074 


200 


Ger-        Other      Coast- 
manu.    Foreign     wise. 


1,2  15 
4,566 


1  ,500 
800 


1,627      11,111 

5,957     23.545 

15,206     10,717 


4,890 

5,601 


200 
300 


638 

1,762 


1,200 
9,900 


10,991      13,500 
34,549     17,835 

19.551      20,572 


Total. 


23,167 
14,380 


Leaving 

Stock . 


65.  188 

.■15,7  1  I 

24,074 

5,21  1 

5,309 

14,510 

238,832 

30,201 

419,342 

397,128 
292.370 


Speculation  in  cotton  for  future  delivery  has  been  active 
at,  a  sharp  decline  in  prices.  This  was  due  to  heavy  liquida- 
tion by  large  interests  as  well  as  by  the  rank  and  file  of 
traders,  coincident  with  the  occurrence  of  copious  and  bene- 
ficial rains  in  Texas,  Louisiana,  Arkansas,  Oklahoma, 
Mississippi,  the  Carolinas  and  Alabama.  Large  Western 
and  Southern  bull  interests  are  credited  with  having  sold 
freely.  The  certificated  stock  here  has  latterly  been  in- 
creasing and  to  many  it  looks  as  though  the  tenders  on  con- 
tracts during  May  would  probably  exceed  what  has  been 
generally  expected.  Many  of  the  crop  reports  are  more 
favorable.  In  Texas  the  plant,  though  somewhat  small,  is 
said  to  be  looking  better  after  the  recent  rains.  The  ship- 
ment of  some  cotton  to  Europe  from  this  point  was  tem- 
porarily enjoined.  The  order  was  vacated  on  the  following 
day,  however.  It  had  a  more  or  less  disturbing  effect  for  the 
time  being,  as  it  grew  out  of  recent  Southern  suspensions 
among  spot  firms.  Large  spot  interests  have  sold  heavily. 
Stop  orders  have  been  caught  on  the  way  down  and  natur- 
ally accelerated  the  decline.  The  spot  markets  at  the  South 
have  been  generally  reported  quiet.  At  Alexandria, 
Egypt,  prices  have  fallen  sharply.  Southern  yam 
spinners,  at  a  meeting  at  Charlotte,  N.  C,  decided 
to  further  curtail  production  and  not  to  accept 
orders  for  fall  at  present.  On  Thursday  prices  ral- 
lied on  covering  of  shorts  and  bull  support.  The 
Liverpool  spot  business  has  been  active  and  large  buying 
orders  in  July  and  August  have  been  received  from  that 
market.  Wall  Street  houses  have  covered  on  a  large  scale. 
The  last  weekly  Government  report  was  unfavorable,  speak- 
ing of  a  noticeable  and  general  deficiency  in  the  rainfall  and 
temperatures.  Since  then,  however,  copious  rains  have 
fallen  and  temperatures  have  risen.  From  Liverpool  many 
bullish  dispatches  have  been  received  reporting  an  excellent 
demand,  a  good  trade  in  Manchester,  and  expressing  the 
opinion  that  spinners  are  likely  to  buy  freely  next  week. 
The  spot  business  there  has  ranged  from  10,000  to  12,000 
bales  a  -lay.  The  obsequies  of  King  Edward  and  consequent 
suspension  of  business  for  a  time  will  make  the  week's  com- 
parisons with  last  year  look  rather  bearish.  Apart  from 
this,  however,  advocates  of  lower  prices  believe  that  there 
will  be  plently  of  cotton,  that  the  high  prices  insure  a  big 
acreage  and  careful  cultivation,  and  that  with  a  large  crop 
lower  prices  should  be  recorded  later  in  the  year,  at  any 
rate,  if  not  sooner.  The  May- July  deal  is  deprecated  by 
commission  houses  as  something  which  interferes  with  the 
ordinary  run  of  business.  Leading  bulls,  however,  mani- 
fest a  disposition  to  adhere  to  the  position  which  they  have 
so  tenaciously  held  for  months  past.  To-day  prices  declined 
early  on  further  beneficial  rains,  bear  hammering,  liqui- 
dations and  rumors  of  dissensions  among  leading  bulls. 
Later  there  was  an  advance  on  support  from  New  Orleans 
bull  leaders,  buying  attributed  to  Chicago  bulls  and  covering 
of  shorts.  May  notices  for  about  10,000  bales  were  issued, 
but  had  no  effect.  Spot  cotton  here  has  been  more  active. 
Middling  uplands  closed  at  15.25c,  a  decline  for  the  week 
of  80  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair _.3c_1.50  on|Mlddling c.      Basls|Good  mid.  tinged. c.     Even 

Strict  mid.  fair 1.30  on|Strlct  low.  mid 0.25  off  | Strict,  mid.  tinged. .0.15  off 

Middling  fair 1.10  on|Low  middling 0.60  off|  Middling  tinged. .  .0.25  off 

Strict  good  mid 0.66  on  | Strict  good  ord 1.05  off  I  Strict  low  mid.  ting. 0.60  off 

Good  middling 0.44on|C.ood   ordinary 1.75  off  |  Lod  mid.  tinged.. .  1.50  off 

Strict  middling 0.22  on  |  Strict  g'd  mid.  tgd.0.35  on  |  Middling  stained. .  .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

May  14  to  May  20 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 15.90     15.90     15.75     15.40     15.20     15.25 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1910. c 15.25 

1909 11.80 

1908 10.90 

1907 12.15 

1906 11.95 

1905 8.30 

1904 13.15 

1903 12.15 


1902.C 9.44 

1901 8.06 

1900 9.75 

1899 6.25 

1898 6.44 

1897 7.75 

1896 8.31 

1895 7.12 


1894.C 7.19 

1893 7.75 

1892 7.38 

1891 8.94 

1890 12.25 

1889 11.12 

1888 10.00 

1887 11.00 


1886. c 9.31 

1885 10.88 

1884 11.56 

1883 10.94 

1882 12.25 

1881 10.69 

1880 11.81 

1879 13.75 


MARKET   AND   SALES   AT    NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  oj  Spot  and  Contract. 

Spot. 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday  __ 

Monday 

Tuesday  __ 
Wednesday 
Thursday  _ 
Friday 

Quiet,  15  pts.  dec. . 

Quiet 

Quiet,  15  pts.  dec. . 
Quiet,  35  pts.  dec.. 
Quiet,  20  pts.  dec.. 
Quiet,     5  pt?.  adv. . 

Barely  steady 

Steady 

Barely  steady 
Barely  steady 

Steady 

Barely  steady 

7,051 

7,245 
1,900 

'-"-- 

11,200 
3,100 
3,900 
9,700 
5,700 

18,251 

3,100 

11,145 

11,600 

5,700 

Total  .. 

16,196            ..33,600 

4  9,796 

FUTURES.— The   highest,    lowest   and   closing  prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  arc  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

May  20—  1910.  1909.  1908.             1907. 

Stock  at  Liverpool bales.  636,000  1,180,000  759,000   1,226.000 

Stock  at  London 4,000  8,000  8,000           9,000 

Stock  at  Manchester 53,000  77,000  71,000         96,000 

Total  Great  Britain  stock 693,000  1.265,000  838,000  1,331.000 

Stock  at  Hamburg 10.000  11.000  20,000  9,000 

Stock  at  Bremen 235,000  433.000  422,000  391,000 

Stock  at  Havre        -    .    254,000  315,000  198,000  277,000 

Stock  at  Marseilles 2,000  4,000  4,000  3.000 

Stock  at  Barcelona 11,000  40,000  46,000  19,000 

Stock  at  Genoa 25,000  22,000  17,000  71.000 

Stock  at  Trieste 8,000  4,000  21,000  21,000 

Total  Continental  stocks 545,000      829,000       728,000       7J)L000 

Total  European  stocks 1,238,000  2.094,000  1,566.000  2,122,000 

India  cotton  afloat  for  Europe. ._  173,000  149,000  108,000  236,000 

Amer.  cotton  afloat  for  Europe..  204,239  339,451  249,953  253.763 

Egypt.Brazil.&caflt.for  Europe.  11,000  37,000  34,000  36,000 

Stock  In  Alexandria,  Egypt 105,000  186,000  173,000  124,000 

Stock  in  Bombay,  India 745,000  431,000  569,000  795,000 

Stock  in  U.  S.  ports 479,532  507,350  377,357  497,159 

Stock  in  U.  S.  interior  towns 272,779  339,578  321.423  292,781 

U.  S.  exports  to-day 9,706  10,159  551  6,644 

Total  visible  supply 3,238,256  4,093,538  3.399,284  4,363,347 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     549,000  1,073,000  638,000  1,089,000 

Manchester  stock 44,000  65,000  63,000  80,000 

Continental  stock.    494,000  780,000  646.000  710,000 

American  afloat  for  Europe 204,239  339,451  249,953  253,763 

U.  S.  port  stocks 479,532  507,350  377,357  497,159 

U.  S.  interior  stocks 272,779  339,578  321,423  292,781 

U.  S.  exports  to-day 9,706  10,159  551  6,644 

Total  American 2,053,256  3.114,538  2,296,284  2,929,347 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 87,000  107,000  121,000  137,000 

London   stock 4,000  8.000  8.000  9.000 

Manchester  stock 9,000  12,000  8,000  16,000 

Continental  stock 51,000  49,000  82.000  81.000 

India  afloat  for  Europe 173,000  149,000  108.000  236,000 

Egvpt,  Brazil,  &c,  afloat 11,000  37,000  34,000  36,000 

Sto'ck  In  Alexandria,  Egypt 105,000  186,000  173,000  124.000 

Stock  in  Bombay,  India 745,000  431,000  569,000  795,000 

Total  East  India,  &c 1,185,000       979.000   1,103.000   1.434.000 

Total  American 2,053,256  3,114,538   2,296,284   2,929,347 

Total  visible  supply 3,238,256  4,093,538  3,399,284  4,363,347 

Middling  Upland,  Liverpool 8,o4d.  5.85d.  6.35d.  7.10d. 

Middling  Upland,  New   York 15.25c.  11.75c.  11.10c.  12.35c. 

Egypt,  Good  Brown,  Liverpool __  15  l-16d.  9  l-16d.  8  9-16d.  10  "»d. 

Peruvian,  Rough  Good,  Liverpool      ll.OOd.  7.75d.  9.50d.  11.15d. 

Broach,  Fine,  Liverpool 7'4d.  f>Hci.  5Hd.  6d. 

Tinnevelly,  Good  ,f  Liverpool 7d.  5  7-16(1.  5  5-16(1.  5ssd. 

Continentaljimports  for  the  past  week  have  been  40,01)0 
bales.     '■ 

The  above  figures  for  1010  show  a  decrease  from  last  week 
of  132,227  bales  and  a  loss  of  855,282  bales  from  1909, 
a  decrease  of  101,028  bales  from  1908  and  a  loss  of  1,125,091 
bales  from  1907. 
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AT  THE  [NTERIOB  TOWNS  the  movement^that  is, 
the  receipts  for  the  week  and  Since  Sept.  1,  the  .shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 

the  corresponding  period  for  the  previous  year — is  .set  out 

ill  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  44,811  bales  and  are  to-night  66,799 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  12,995  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 


1909-10 

May  20 —  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis 7,750  385,625 

Via  Cairo 3,324  168,604 

Via  Rock   Island 39  20,239 

Via  Louisville .   2,119  105,319 

Via  Cincinnati 426  44,108 

Via  Virginia  points    2,498  126,932 

Via  other  routes,  &c 874  142,350 


Week. 
9,912 

1,724 


Total  R-ross  overland 17,030 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c___    6,530 

Between  interior  towns 3,374 

Inland,  &c,  from  South _       4,328 


993,177 

101,080 
49,332 
53,974 


1908-09 

Since 

Sept.  1. 

603,513 

296,260 

30,067 

75,659 

44,973 

171,080 

255,545 


19,331    1,477,097 


827 

594 

3 

,248 

3 

026 

2,329 
198 
547 


133,641 
43,771 
40,453 


Total  to  be  deducted, 


,14.232        207,386 


3,074        217,955 


16,257    1,259.142 


Leaving  total  net    overland* 2,798       785,791 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  2,798  bales,  against  16,257  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  473,351  bales. 


In  Sight  and  Spinners' 

7'akings.  Week. 

Receipts  at  ports  to  May  20 75,376 

Net  overland  to  May  20 2,798 

Southern  consumption  to  May  20.   43,000 

Total  marketed 121, 174 

Interior  stocks  in  excess *44,811 


-1909-10- 


Since 
Sept.  1. 

6,901,186 

785,791 

1,885,000 


-1908-09- 


Since 
Week.  Sept.  1. 
86,430  9,393,830 
16,257  1,259,142 
52,000      1,816,000 


(.571,977      154,687    12,468,972 
189,616      *34,572  225,563 


Came  into  sight  during  week 76,363 

Total  in  sight  May  20 9,761, 


593 


120,115 


12,694,535 


North,  spinners'  takings  to  Mav  20 
*  Decrease  during  week. 


4,454      1,948,322        35,193      2.508,687 


Movement  into  sight  in  previous  years: 


Week — 


1908 — May  23 79,225 

1907 — May  24 78,441 

1906— May  25 109,175 

1905 — May  26 .153,676 


Bales.  |      Since  Sept.  1 — 


Bales. 


1907-08 — May  23 10,531,348 

1906-07— May  24 12,716,626 

1905-06 — May  25 10,172,527 

1904-05 — May  26 11,970,712 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
i  20. 


Closing  Quotations  Jot  Middling  Cotton  on- 


Sat'dav.    Monday.   Tuesday.  Wed'day,  Thursd'y,    Friday 


Galveston 

New  Orleans 
Mobile  ... 
Savannah 

Charleston 
Wilmington 

Norfolk  . 

Boston 

Baltimore 

l'hlladclphla  ... 
Augusta 

Memphis 

St.    Louis 

Houston 

Little  Rock.. 


15 
15 

16.05 

15    , 
16.1  5 

15M@: 

15 

15 

15  J* 

14  '.. 


116 


.90 

H 

.15 

X 


', 


I  5  '  . 

I  5  '  - 
15  1-16 
15 
15 

15H 
15.B0 
loU 
16.00 
1 5  H 
I  5  !  ■ 
i ;, 

15H 
14  Vi 


IS 
15 
15 

15  1-16 

15 

14% 

15.75 

1 :, ! . 
15.65 
15 
15 

15 

15 

1  1  ■, 


4'4 


:..io 

5.45 

5 

5 
5 
5 

4'A 


14  H 


15 

15.20 

15% 

15.50 

15 

15 

15 

14  Mi 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'dau, 
■May    14. 


May — 

Range  

Closing 

June — 

Range  

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range  

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

Tone — 

Spot 

Options 


Monday,   Tuesday,  Wed'day,  Thursd'y, 
May    16.  May    17.  May    18.  May    19. 


15. 10-. 16 

15.17    — 

15. 20-. 23 
15. 23-. 25 

15.35-.49 

14.44-. 45 

14.81-.00 
14.91-.92 

13. 68-. 83 
13.74-. 75 

12.85-. 94 
12. 89-. 90 

—    @    — 
12. 82-. 84 

12.75-. 82 
12.76-. 77 

12.75-.84 
12. 79-. 80 

Firm. 
Steady. 


15. 10-. 20 

15  21-. 23 

—    @    — 
15.30-. 31 

15.36-. 52 
15. 50-. 51 

14. 97-. 05 
15. 02-. 04 

13.75-. 86 
13.84-.85 

12.85-. 99 
12. 98-. 99 

-@- 
12. 92-. 94 

12.75-.85 
12. 86-. 88 

12.83-.  90 
12. 89-.  91 

Steady. 
Steady.  ! 


15. 14-. 22 
14.98    — 

—  @   — 
15.02    * 

15.24-.47 
15. 25-. 26 

14. 83-. 00 
14.83-. 85 

13.62-. 82 
13. 62-. 64 

12.77-. 94 

12.80-. 81 

—  @    — 
12.72-.74 

12.68-.83 
12.69-.70 

12.67-.82 
12.70-.71 

Easy. 
Steady. 


14. 79-. 01 
14.73-.75i 

-    ■»    .97 
14. 77-. 79 

14. 95-. 26! 
14. 95-. 96 

14.61-.86] 
14. 61-. 62 

13.40-. 60 
13.43-.44 

12.67-.81 
12. 67-. 68 

—    @    — 
12.60-. 62 

12. 56-. 69 
12.56-.57, 

12. 58-. 66 
12. 57-. 58, 

Easy. 

Steady.  I 


14.71-. 82 
14.79    — 

14.80-.82 
14.83-. 85 

14. 70-. 09 
14. 99-. 00 

14. 32-. 69 
14. 65-. 66 

13.34-. 53 

13. 51-. 52 

12.57-.77 
12.75-.76 

—    @    — 
12. 67-. 69 

12  49-.65 
12. 63-. 64 

12.52-.65 
12. 65-. 67 

Easy. 
Steady. 


Friday, 
May   20. 


HOLI- 
DAY. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  from  the  South  denote  the 
weather  has  been  much  more  favorable  on  the  whole  during 
the  week.  Needed  and  beneficial  rain  has  been  quite  gen- 
eral and  the  temperature  has  been  higher  as  a  rule. 

Galveston,  Texas. — Good  rains  and  showers  have  fallen 
throughout  the  State,  improving  crop  prospects  very  much. 
It  has  rained  on  two  days  of  the  week,  the  precipitation 
reaching  thirty-seven  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  70  to  80,  averaging  75. 

Abilene,  Texas. — WTe  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  ten  hundredths.  Aver- 
age thermome  ter  66,  highest  82,  lowest  50. 

Brenham,  Texas. — There  has  been  rain  on  three  days  dur- 
ing the  week ,  the  precipitation  being  one  inch  and  eighty- 
eight  hundredths.  The  thermometer  has  averaged  75,  the 
highest  being  89  and  the  lowest  60. 

Cuero,  Texas. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  fifty- two  hundredths. 
The  thermometer  has  averaged  73,  ranging  from  56  to  90. 

Dallas,  Texas. — We  have  had  rain  on  five  days  during  the 
week.  The  rainfall  reached  three  inches  and  eleven  hun- 
dredths. The  thermometer  has  ranged  from  50  to  87,  aver- 
aging 71. 

Fort  Worth,  Texas. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  being  two  inches  and  fifty-nine  hundredths. 
Average  thermometer  71,  highest  87,  lowest  56. 

Henrietta,  Texas. — There  has  been  rain  on  four  days  dur- 
ing the  week,  the  precipitation  being  one  inch  and  fifty-four 
hundredths.  The  thermomteer  has  averaged  66,  the  highest 
being  91  and  the  lowest  41. 

Huntsville,  Texas. — We  have  had  rain  on  two  days  dur- 
ing the  week,  the  rainfall  being  one  inch  and  ninety-eight 
hundredths.  The  thermometer  has  averaged  72,  ranging 
from  53  to  90. 

Kerrville,  Texas. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  being  two  inches  and  forty-one  hun- 
dredths. The  thermometer  has  ranged  from  63  to  87,  aver- 
aging 75. 

Lampasas,  Texas. — It  has  rained  on  three  days  during  the 
week,  to  the  extent  of  one  inch  and  seventeen  hundredths. 
Average  thermometer  72,  highest  91,  lowest  52. 

Longview,  Texas. — There  has  been  rain  on  six  days  during 
the  week,  the  precipitation  being  four  inches  and  eighty-seven 
hundredths.  The  thermometer  has  averaged  73,  the  highest 
being  89  and  the  lowest  56. 

Luting,  Texas. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  ninety-two  hun- 
dredths. The  thermometer  has  averaged  74,  ranging  from 
58  to  90. 

Nacogdoches,  Texas. — We  have  had  rain  on  five  days  dur- 
ing the  week,  the  rainfall  being  five  inches  and  sixty-five 
hundredths.  The  thermometer  has  ranged  from  53  to  86, 
averaging  70. 

Palestine,  Texas. — We  have  had  rain  on  five  days  during 
the  week,  the  precipitation  being  four  inches  and  twelve 
hundredths.  The  thermometer  has  averaged  71,  highest 
86,  lowest  56. 
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Paris,  Texas. — The  week's  rainfall  has  been  two  inches 
and  twenty-seven  hundredths,  on  three  days.  The  thermo- 
meter has  averaged  68,  the  highest  being  87  and  1  he  lowest  49. 

San  .1  ntonio,  Texas.  We  have  had  rain  on  three  days  dur- 
ing the  week,  the  precipitation  being  fifty-six  hundredths  of 
an  inch.  The  thermometer  has  averaged  74,  ranging  from 
60  to  88. 

Taylor,  Texas. — There  lias  been  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  ninety-seven  hun- 
dredths. The  thermometer  has  ranged  from  50  to  92,  aver- 
aging 74. 

Weatherford,  Texas. — Rain  has  fallen  on  four  days  during 
the  week  to  the  extent  of  five  inches  and  fifty- nine  hundredths 
Average  thermometer  07,  highest  85,  lowest  48. 

Ardmore,  Oklahoma. — There  has  been  rain  on  four  days 
during  the  week,  the  precipitation  being  one  inch  and  sixty- 
seven  hundredths.  The  thermometer  has  averaged  68,  the 
highest  being  85  and  the  lowest  50. 

Holdenville,  Oklahoma. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  being  two  inches  and  six  hun- 
dredths. The  thermometer  has  averaged  64,  ranging  from 
50  to  77. 

Marlow,  Oklahoma. — We  have  had  rain  on  four  days  dur- 
ing the  week,  the  precipitation  reaching  one  inch  and  forty- 
four  hundredths.  The  thermometer  has  ranged  from  49  to 
86,  averaging  68. 

Oklahoma,  Oklahoma .  —  Ha  in  has  fallen  on  six  days  during 
the  week  to  the  extent  of  one  inch  and  eighty-nine  hun- 
dredths.    Average  thermometer  65,  highest  79,  lowest  50. 

Alexandria,  Louisiana. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  being  been  six  inches  and 
thirty  hundredths.  The  thermometer  has  averaged  69,  the 
highest  being  87  and  the  lowest  51. 

Amite,  Louisiana. — We  have  had  rain  on  three  days  dur- 
ing the  week,  the  precipitation  being  two  inches  and  forty- 
seven  hundredths.  The  thermometer  has  averaged  68, 
ranging  from  51    to  85. 

New  Orleans,  Louisiana. — There  has  been  rain  on  two  days 
the  past  week,  the  rainfall  being  one  inch  and  fifty-six  hun- 
dredths. The  thermometer  has  ranged  from  61  to  87,  aver- 
aging 74. 

S/ireveport,  Louisiana. — Rain  has  fallen  on  four  days  of 
the  week,  the  rainfall  being  two  inches  and  seventy-nine 
hundredths.  Average  thermometer  70,  highest  86,  lowest 
54. 

Columbus,  Mississippi. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  being  twenty  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  38  to  82, 
averaging  60. 

Meridian,  Mississippi. — There  has  been  rain  on  two  days 
of  the  week,  to  the  extent  of  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  the  highest  being  84  and 
the  lowest  44. 

Vicksburg,  Mississippi. — It  has  rained  on  three  days  of 
the  week,  the  precipitation  being  seventy-four  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  52  to  85,  aver- 
aging 69. 

Eldorado,  Arkansas. — We  have  had  rain  on  three  days  of 
the  past  week,  the  rainfall  being  one  inch  and  twenty-one 
hundredths.  Average  thermometer  65,  highest  85  and  low- 
est 44. 

Fort  Smith.  Arkansas. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  one  inch  and  thirty-two  hun- 
dredths. The  thermometer  has  averaged  61,  the  highest 
being  72  and  the  lowest  50. 

Helena,  Arkansas. — There  has  been  rain  on  four  days  the 
past  week,  the  rainfall  being  two  inches  and  forty-five  hun- 
dredths. Indication  more  rain.  The  thermometer  has  aver- 
aged 64,  ranging  from  44  to  78. 

Little  Rock,  Arkansas. — Seasonable  rains  and  temperature 
have  prevailed  over  the  State,  but  cotton  is  still  backward. 
We  have  had  rain  on  four  days  during  the  week,  the  pre- 
cipitation reaching  three  inches  and  fifty-two  hundredths. 
The  thermometer  lias  ranged  from  49  to  76,  averaging  (>:'>. 

Dyersburg,  Tennessee. — There  has  been  rain  on  four  days 
during  the  week,  to  the  extent  of  one  inch  and  thirty-eight 
hundredths.  The  thermometer  has  ranged  from  45  to  69, 
averaging  58. 

Memphis,  Tennessee. — Weather  more  favorable  for  grow- 
ing crops.  We  have  had  rain  on  four  days  during  the  week, 
the  rainfall  being  one  inch  and  seventy-eight  hundredths. 
The  thermometer  has  ranged  from  49.4  to  74.5,  averaging 
61.9. 

Nashville,  Tennessee. — It  has  rained  on  four  days  of  the 
week,  the  rainfall  being  two  inches  and  eighty-two  hun- 
dredths. The  thermometer  has  averaged  60,  the  highest 
being  77  and  the  lowest  42. 

Mobile,  Alabama. — The  early  part  of  the  week  was  too 
cool  and  dry  for  cotton,  preventing  germination  of  seed 
and  checking  growth  of  plant.  The  hitter  portion,  however, 
has  been  more  favorable — warmer  with  beneficial  rains  in 
most  sections.  We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  seventy-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  57  to  80,  averaging  70. 

Montgomery,  Alabama. — Crops  are  improving  but  more 
rain  is  needed.  We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty-eight  hundredths  of  an  inch. 
Thermometer  has  averaged  68,  ranging  from  49  to  86. 

Selma,  Alabama. — Rainfall  has  not  been  sufficient  to 
bring  up  cotton  in  stiff  lands.     Sandy  land  cotton  is  doing 


very  well.  There  has  been  rain  on  three  days  the  past  week, 
the  rainfall  being  forty-two  hundredths  of  an  inch.  Aver- 
age thermometer  71,  highest  87  and  lowest  47. 

Thomasville,  Alabama. — There  has  been  rain  on  two  days 
of  the  week,  to  the  extent  of  thirty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  66,  the  highest  be- 
ing 86  and  the  lowest  46. 

Madison,  Florida. — Dry  all  the  week.  Average  thermo- 
meter 70,  highest  85,  lowest  63. 

Tallahassee,  Florida. — The  week's  rainfall  has  been  ninety 
hundredths  of  an  inch,  on  one  day.  The  thermometer  has 
averaged  70,  highest  being  84  and  lowest  56. 

Atlanta,  Georgia. — Rainfall  for  the  week  one  inch  and 
eighty-four  hundredths  on  four  days.  The  thermometer 
has  averaged  62,  ranging  from  46  to  78. 

Augusta,  Georgia. — We  have  had  a  rainfall  of  twelve  hun- 
dredths of  an  inch  during  the  week,  on  four  days.  Average 
thermometer  68,  highest  86,  lowest  50. 

Savannah ,  Georgia. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  the  highest  being  83 
and  the  lowest  54. 

Washington,  Georgia. — Rainfall  for  the  week,  one  inch  and 
fifteen  hundredths,  on  three  days.  The  thermometer  has 
averaged  67,  ranging  from  46  to  88. 

Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
the  past  week,  the  rainfall  being  fifty  hundredths  of  an  inch. 
Average  thermometer  68,  highest  80,  lowest  56. 

Greenville,  South  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  to  the  extent  of  one  inch  and  twenty- 
one  hundredths.  The  thermometer  has  averaged  62,  the 
highest  being  80  and  the  lowest  43. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  three  days 
of  the  week,  the  rainfall  being  ninety-five  hundredths  of  an 
inch.     The  thermometer  has  averaged  69,  ranging  from  44 

to  SS. 

Spartanburg,  South  Carolina. — There  has  been  rain  on 
three  days  of  the  week,  the  precipitation  being  fifty-five 
hundredths  of  an  inch.  Average  thermometer  62,  highest 
85,  lowest  40. 

Charlotte,  North  Carolina. — Sunshine  and  warm  nights  are 
needed.  There  has  been  rain  on  two  days  during  the  week, 
the  rainfall  being  fifty  hundredths  of  an  inch.  The  thermo- 
meter has  averaged  59,  the  highest  being  80  and  the  lowest  41. 

Greensboro,  North  Carolina. — We  have  had  rain  on  one 
day  during  the  week,  the  rainfall  being  twenty  hundredths 
of  an  inch.  Thermometer  has  averaged  60,  ranging  from 
37  to  83. 

Raleigh,  North  Carolina. — Week's  rainfall  twenty-four 
hundredths  of  an  inch,  on  one  day.  Average  thermometer 
61,  highest  80,  lowest  42. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


.I/ill/   19. 

1909-10. 

1908-09. 

1907-08. 

Receipts  ai — 

Week. 

Si 'in- 
sert. 1. 

i    since 

Week,  j   Sept.  1. 
41.00011,869.000 

Week. 

Since 
Sept    l 

Bombay                   -   

:•!  OOo|2,874,000 

37,000 

i.7::o.ooo 

For  the  Week. 

Since  September  1 . 

/-."  r  ports 

from — 

Great 

Conti- 

Japan 

Crew 

Conti- 

Jo pan 

Britain 

nent. 

dbChina 

Total. 

Britain. 

nent 

fe  China. 

Total. 

Bum  bay — 

1909-10. - 

1 .000 

19,000 

2,001 

22.000 

86,000 

B22.000 

75.'). 000 

1.663.000 

1908-09   - 

17,1100 

19,000 

36,000 

21.000 

520.000 

566,000 

1.107,000 

1907-08 



IN. 000 

4,000 

22.001) 

20,000 

517,000 

287,000 

824,000 

Caleutt  i  - 

1909-10-- 

1.000 

1,000 

2,000 

3,000 

34.000 

41,000 

78,000 

1908-09.. 

2.000 

2.000 

4.000 

34,000 

29.000 

07.000 

1907-08 

1,000 

1,000 

3.000 

18,000 

14,000 

35,000 

Madras — 

1909-Hl    . 

4.000 

11,000 

1,000 

16,000 

1908-09   - 

1.000 

1 ,000 

.",,000 

t9,000 

4,000 

20.000 

1907-08.. 

5,000 

25,000 

5.000 

35,000 

All  others — 

190:1-10 

1 .000 

8,000 

1.000 

10,000 

23  ooo 

235,001 

3,000 

261.000 

1908-09 

0,000 

1.000 

13,000 

15,000 

193.000 

38,000 

2  10.000 

1907-08 

1,000 

7.000 

— 

8,000 

13.000 

174.000 

23,000 

210.000 

Total  all  - 

1909-10-. 

2,000 

2S.000 

4.000 

34,000 

116.000 

1,102.000 

800,000 

2,018,000 

1908-09 

20,000 

23,000 

52.000 

43,000 

700,000 

037.000 

1,446,000 

1907-08.. 

1 ,000 

26,000 

11 

31,000 

4 1 ,000 

734,000 

329.000 

1.104.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt. 
May  18. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week 

4,500 
4,881,483 

18,000 
6,618,340 

21,000 

Since  Sept.  1 

7,009,495 

Exports  (bales) — 


To  Liverpool,  _. 
To  Manchester  . 
To  Continent  _ . 
To  America 


This      Since 
Week.  Sept.  1. 

600  143,731 

114.876 

3,750  271.037 
200     58,604 


This      Since 
Week.  Sept.  1. 

2,500  173,860 

6,000  186,102 

4,250  307,142 

800     74,029 


This      Since 
Week.  Sept.  1. 

4,250  206,094 

182,034 

4,000  313,670 
2,750    60,711 


Total  exports 


4,550  588,248    13,550  741,133    11,000  762,509 


A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  yarns  and  firm  for  shirtings.  The  demand  for 
both  yarn  and  cloth  is  improving.  We  give  the  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 
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Mcb 

25 

Apr. 

1 

8 

15 

22 

29 

May 

6 
13 
20 


1910. 


1909. 


32s  Cop 
Twist. 


10H     @      113 


10", 

1"', 

109- 

105S 

l(l-s 
1011 


@ 
@ 

\u  a 

@ 
@ 


11H 

II', 

II    \ 
11  % 


•  l(i«i  117-10 

@     I1H 
@     li'' 


8«  rts.  SMrt- 

li(7S,  common 

to  finest. 


s.  d.  s.  d. 

5     6H@10  1H 


7  @10  IK 
7^(3)10  3 
7K@10  3 
7H@10  3 
7H@10  3 


Corn 
Mid. 
UpVs 


325  Con 
Twist. 


d.     (1. 
8.157H      @ 


s 


s.  d.  s.  d. 

4     6     @8     4H 


7.96  7  3-10  @  Sy» 

7.92  7H        @  8K 
7.81  7%        @        8% 
7.S7  7%       @       8M 
7.94  75s       @        8H 


8  @10  4K     7.9575^       @  8  8H 

9  @10  6         8.18  7»4        ®       8H 

8K@  io  6      8.04  m     @     sy, 


SH  lbs.  Shirt- 
ings, common 
to  finest. 


Cot'n 
Mid. 
Upfs 


6H@8  5 

7H@8  6 

8     @8  7H 

8     @H  7', 

7     @8  7K 


4     lyiCmS     7} 
4     8KS48     9 
4     8JS@s   10 


d. 

4.94 

5.13 
5  27 
5  54 
5.49 
5.53 

5.54 

5.78 
5.85 


WORLD'S   SUPPLY   AND  TAKINGS   OF   COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  May  13    . 

Visible  supply  Sept.  1 

American  in  sight  to  May  20 
Bombay  receipts  to  May  19    ... 
Other  India  ship'ts  to  May  19_ 
Alexandria  receipts  to  May  18. 
Other  supply  to  May  18  * 

Total  supply 

Deduct — 
Visible  supply  May  20 


Total  takings  to  May  20 
Of  which  American.  _ 
Of  which  other 


1909-10. 


Week 


3,370,483 


70,303 

49,000 

12,000 

1,000 

2,000 


3,510.846 


3,238,256 


Season . 


1,931,022 

9,761,593 

2,874,000 

355,000 

051,000 

210,000 


15,782,615 


3,238,2  56 


1908-09. 


Week . 


4,238,442 


120,115 

41,000 

16,000 

2,000 

3,000 


4,420,557 


4,093,538 


Season. 


1,714,982 
12,694,535 

1,869,000 
339,000 
882,000 
161,000 

17,660,517 


4,093,538 


327,019  13,566,979 
255,019  11,556,979 
72,000  3,010,000 
•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

EUROPEAN  COTTON  CONSUMPTION  TO  MAY  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  May  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


Oct.  1  to  May  1. 


For  1909=10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


For  1908-09. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain.      Continent. 


2.085,000 

493 

1,027,905,000 


2,329,000 

510 

1,187,790,000 


3,625,000 

472 

1,711,000,000 


3,899,000 

488 

1,902,812,000 


Total. 


5,710,000 

479.7 

2,738,905,000 


6,228,000 

496.2 

3,090,602,000 


According  to  the  above,  the  average  weight  of  the  de- 
liveries in  Great  Britain  is  493  pounds  per  bale  this  season , 
against  510  pounds  during  the  same  time  last  season.  The 
Continental  deliveries  average  472  pounds,  against  488 
pounds  last  year,  and  for  the  whole  of  Europe  the  deliveries 
average  479.7  pounds  per  bale,  against  496.2  pounds  last 
season.  Our  dispatch  also  gives  the  full  movement  for  this 
year  and  last  year  in  bales  of  500  pounds. 


Oct.  l  to  May  l. 

Bales  of  500  lbs.  each, 

000s  omitted. 

Spinners'  stock  Oct.  1 

Takings  to  May  1 

Supply    

Consumption,  30  weeks  __ 

Spinners'  stock  May  1. 

Weekly  Consumption. 
000s  omitted. 

In  October 

In  November 

In  December 

In  January  

In  February 

In  March    

In  April    


1909-10. 


Great 
Britain 


Conti-  | 
nenl.  \  Total. 


234      1,218      1,452 
2,056      3,422      5,478 


2,290 

4,640 

1,950 

3,150 

340 

1,490 

65 

105 

65 

105 

65 

105 

65 

105 

65 

105 

65 

105 

65 

105 

6,930 
5,100 


1.830 


170 
170 
170 
170 
170 
170 
170 


1908-09. 


Great 
Britain 


308 
2,375 


2,683 
2,110 


573 


Conti- 
nent. 


Total. 


1,046 
3,806 


4,852 
3,300 


1,552 


110 
110 
110 
110 
110 
110 
110 


1,354 
6,181 


7,535 
5,410 


2,125 


140 
170 
188 
190 
190 
190 
190 


*  Small  consumption  due  to  lockout  In  Lancashire. 
SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached    55,939   bales.     The   shipments   in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — May  13 — Baltic,  9,977  upland,  166  Sea 

Island;  Caronla,  3,446 13,589 

To  Manchester — May  13 — Calderon,  50 50 

To  Havre — May  14 — Caroline,  2,266  upland,  198  foreign 2,464 

To  Bremen — May  18 — Kurfurst  3,984 5,984 

To  Genoa — May  13 — Konlg  Albert.  100 100 

To  Naples — May  13 — Konlg  Albert,  100 100 

To  Trieste — May  17 — Argentine,  100.. .May  18 — Carpathia,  204       304 

GALVESTON— To  Liverpool— May  19 — Justin,  5,995 5,995 

NEW  ORLEANS— To  Liverpool— May  14— Student,  4,324 4,324 

To  Havre — May   16 — Texas,   909 909 

To  Bremen — May  14 — Mercian,  4,506 _  4,506 

To  Hamburg — May  19 — Hellas,  1,569 .    1,569 

To  Barcelona — May  14 — Barenguer  el  Grande,  350   ..May  19 — 

Tonbrldge,  1,053 1,403 

To  Venice — May  19 — Tonbrldge,  1,450 .  1,450 

SAVANNAH — To  Liverpool — May  19 — Montauk  Point,  1,509   .  1,509 

To  Bremen — May  14 — Pola,  3,263 3,263 

To  Hamburg — May   14 — Pennsylvania,   2,796_  2,796 

To  Rotterdam — May  18 — Singapore,  326 .  326 

To  Antwerp — May  14 — St.  Egbert,  53 53 

To  Norrkoplng — May  14 — St.  Egbert,  200...  200 

To  Chlrstlana — May  14 — Pola,   100_         100 

To  Barcelona — May  18 — San  Nicola.  2,025.  _  2,025 

To  Flume — May  18 — San  Nicola,  200 200 

To  Mestre — May  18 — San  Nicola,  100.    100 

To  Trieste — May  18 — San  Nicola,  210 _  210 

BOSTON — To  Liverpool — May  17 — Cymric,  1,470 1,470 

To  Yarmouth — May  12 — Boston,  157 . 157 


BALTIMORE— To  Havre— May  12— Inkula,  633 
TACOMA — To  Japan  — May  18 — Protesllaus.  150.. 


Total  bales- 

633 

150 


Total 55,939 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &C,,  at  thai  port' 

.■\prilZ9.           May  6.  May  IS.         May  20. 

Sales  of  the  week.. bales.    54,000            52,000  50,000          *36,000 

Of  which  speculators  took..      2,000               1,000  1,000                  300 

Of  which  exporters  took 1,000              1,000  800                 300 

Sales,  American    52,000            50,000  48,000          *34,000 

Actual  export 4,000              3,000  5,000              7,000 

Forwarded 64,000            79,000  60,000            54,000 

Total  stock — Estimated 696,000          678,000  658,000          636,000 

Of  which  American— Est. ..625,000          609,000  585.000          549,000 

Total  Imports  of  the  week 34,000            63,000  44,000            39,000 

Of  which  American 18,000            59,000  29,000            17,000 

Amount  afloat _.  135.000          125,000  103,000            99,000 

Of  which  American 93,000            81,000  08,000            71,000 

*  Includes  3,000  bales  of  called  American  cotton. 

The  tone  of  the   Liverpool   market   for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 

spot  cotton  have  been  as  follows:  


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wedyesday. 

Thursday. 

Friday. 

Market. 
12:15       ] 
P.  M.      J 

Good 
demand. 

<  loud 
demand. 

Mld.TJpl'ds 

8.10 

8.04 

Sales  . 

Spec.&exp. 
Called 

HOLI- 
DAY 

HOLI- 
DAY. 

HOLI- 
DAY. 

12.000 

500 

2,000 

10.000 

500 

1,000 

HOLI- 
DAY. 

Futures. 
Market       I 
opened 

Easy  at 

£@n  pts. 

decline. 

Quiet   .-it 

3H@5 

pts.  dec. 

Market      1 
4 
P.  M. 

Easy   at 
14@  Ki'_. 
pts.  dec. 

Very    st'dy 

at  4  (g 7  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7.84  means  7.84-100d. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

May   14 
to 

12MI12H  12M 

4 

12MI     4 

12  X 

4    \\ZYi      4 

12Jij     4 

May  20. 

p.m.lp.m. 

i 

p.m. 

p.m. 

p.m.lp.m. 

p.m. 

p.mJp.m. 

p.m. 

p.m.  p.m. 

d.    1    d. 

(/. 

tl. 

d.    '    d. 

d. 

d.   1    d. 

d. 

d     '   d. 

May    

7  84 

80     ,78 

87 

May-June 

7    79  V2 

74H72M81H 

June-July 

7   75J^  70M|69 

77  V, 

Juiy-Aug. 

7   70M:66H  64 

72  H 

Aug.-Sep. 

7   45H141 

38 

47 

Sep  .-Oct  _ 

HOLI- 

HOLI- 

HOLI- 

7  00J^i95H 

94 

02 

HOLI- 

Oct .-Nov. 

DAY. 

DAY. 

DAY. 

6   80      J75M 

74 

so  y 

DAY. 

Nov  .-Dec. 

6   71        66  Y2 

65 

71  y 

Dec. -Jan.. 

6   69       64  Y2 

63 

69 

Jan. -Feb.. 

6   67  H  63 

61^ 

67  y, 

Feb.-Mch. 

6   66       62      |60 

66 

Mch.-Apr. 

6   65 

61 

58^ 

65 

BREADSTUFFS. 


Friday,  May  20  1910. 

Prices  for  wheat  flour  have  as  a  rule  been  steady  during 
the  week,  despite  the  decline  in  wheat.  The  lower  prices  for 
wheat  have  apparently  made  consumers  more  than  ever  in- 
clined to  hold  aloof  from  the  market  for  flour.  Some  re- 
sales of  spring  grades  by  recent  buyers  have  been  reported. 
Trade  reports  from  most  parts  of  the  West  and  the  South- 
west have  been  pessimistic.  At  the  Northwest  business  has 
been  moderately  active.  The  output  of  the  mills  there  has 
increased  of  late.  Rye  flour  and  corn  meal  have  been  quiet 
and  firm. 

Wheat  has  declined,  mainly  owing  to  beneficial  rains  and 
an  improvement  in  the  crop  outlook.  The  cash  demand  has 
been  dull,  the  receipts  liberal  and  the  idea  has  prevailed 
among  many  that  the  recent  advance  was  due  more  to  manip- 
ulation by  powerful  interests  than  anything  else.  The  spring- 
wheat  crop  is  said  to  be  looking  better.  In  Texas  harvesting 
will  commence  in  a  few  days.  The  Chicago  stock  is  being  in- 
creased by  arrivals  from  the  Northwest.  From  Kansas  the 
most  favorable  reports  for  some  time  have  been  received. 
Beneficial  rains  have  fallen  in  Russia  and  Australia.  The 
European  markets  have  on  the  whole  been  quite  depressed 
in  anticipation  of  good  crops  in  Russia  and  elsewhere  in 
Europe,  and  also  owing  to  some  improvement  in  this  country. 
India  and  Australia  from  present  appearances  seem  likely 
to  have  bountiful  harvests.  The  belief  is  quite  general  that 
only  aggressive  manipulation  will  prevent  prices  from 
gradually  reaching  a  lower  level.  As  near  as  can  now  be 
made  out,  the  world's  crops  will  be  liberal  with  the  exception 
of  those  of  Argentina.  Meantime  trade  for  export  in  this 
country  is  still  in  abeyance.  Not  only  that,  but  the  domestic 
cash  demand  is  also  slow.  Speculation  has  been  largely  pro- 
fessional, many  fearing  to  touch  the  market,  owing  to  its 
highly  manipulative  character.  Yet,  on  the  other  hand, 
there  are  still  some  persistent  advocates  of  higher  prices. 
They  include  powerful  men  who  have  been  successful  in  the 
past.  Large  Chicago  interests  are  believed  to  control  the 
September  delivery,  and  Albany  people  are  understood  to 
have  a  pretty  firm  grip  on  the  May  option.  There  have  been 
some  complaints,  too,  of  Hessian  fly  in  Indiana  and  Illinois, 
as  well  as  in  Ohio  and  Missouri.  At  times  the  temperatures 
at  the  Northwest  have  been  too  low.  Some  plowing  up  of 
fields  in  parts  of  the  Southwest  is  reported.  A  prominent 
Chicago  bull  insists  that  the  winter-wheat  crop  is  at  least 
50,000,000  bushels  smaller  than  the  last  one,  and  he  is  under- 
stood to  be  bulling  both  September  wheat  and  July  cotton. 
There  is  a  widespread  conviction,  however,  that  the  price  of 
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wheal  is  unwarrantably  high.  To-day  quotations  declined 
early  on  favorable  weather  and  crop  news,  large  receipts, 
dulness  on  the  spot  and  liquidation,  but  rallied  later  on  bull 

Support  and  covering. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

.svi/.     Mori.    'lues.    Wed.  Thurs.  Fri, 

No    2  red  117  H    Hfi'2   116X   116       115M   115J* 

May  delivery  in  elevator 117        116        116        115  14   115        115 

July  delivery  In  elevator ill  * »    HOH    H0J4    109  %   109  %   109_K 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAQO. 

Sat,     Mon.    Tues.    Wed.  Thurs.  Fri, 

May  delivery  In  elevator 113^   113H    112%    112  ^   112        111', 

July  delivery  In  elevator.. ..104H    loss   loss   102s   i<)2\    102  ■■., 

September  delivery  in  elevator 102        101  X    101  H    100  ^   100M-    1  00  H 

Indian  corn  futures  here  have  been  nominal .  A I  the  West , 
the  market  lias  been  active  al  times,  with  the  drift  of  prices 
in  the  main  downward,  owing  chiefly  to  more  favorable 
weather  of  late  for  planting  This  has  also  had  the  effect 
of  making  farmers  more  disposed  to  part  with  the  act  ual  corn, 
and  it  is  believed  by  many  that  country  selling,  with  the  com- 
pletion of  planting,  will  increase  very  materially.  The  cash 
demand  of  late  has  fallen  off,  with  prices  easier.  Cash  in- 
terests, which  recently  made  purchases,  have  been  selling 
within  the  last  few  days,  and  there  has  been  general  com- 
mission-house liquidation.  To-day  prices  declined  on  gen- 
erally favorable  weather  and  crop  reports,  free  country 
offerings,  selling  by  elevator  concerns  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  eorn 70  70  70  69  68)4      68  H 

May  delivers    in  elevator 70  70  70  69  68  %      69 

July  delivery  In  elevator 72  X     72',     72  N     70S     70',      69H 

DAILY    CLOSING   PRICES   OF   CORN    FUTURES   IN   CHICAQO. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 60%     60S     60S     59  %     59S     59 

July  delivery  In  elevator. .  02',.     62  s     62 %     61  s     em     60% 

September  delivery  in  elevator 63  K     63  K     63  H     62%     62  61  S 

Oats  for  future  delivery  in  the  Western  market  have  de- 
clined, owing  to  improved  weather  and  crop  reports  and  the 
weakness  in  other  cereals.  Moreover,  the  cash  sales  have 
been  very  small  at  easier  quotations.  The  country  has  of- 
fered more  freely.  Some  of  the  crop  news  has  been  unfavora- 
ble, noting  the  necessity  of  replanting  in  certain  sections. 
In  the  main,  however,  the  crop  advices  have  been  favorable 
and  the  indications  point  to  an  enlarged  area.  To-day 
prices  were  easier  on  favorable  weather,  a  dull  and  heavy  spot 
market  and  liquidation. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.         Mon.        Tues.        Wed.  Thurs.       Fri. 

Natural   white 46-48  S   46-48%   46-48%   46-48%  46     -48   45  %-47  % 

White  clipped 47-52%   47-52  %  47-52  %   47-52%  46  %-52  46     -51% 

DAILY   CLOSING    PRICES   OF   OATS   FUTURES   IN   CHICAQO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 42  %     42  S     42%     42         41%     41k' 

July  delivery  In  elevator 40%     40%     40%     40%     39%     39  S 

September  delivery  in  elevator 39  %     39  Mi     39  %     38  %     38  %     38  % 

The  following  are  closing  quotations: 
FLOUR. 
Winter,  low  grades $3  00@$3  751  Kansas  straights 


Winter  patents 5  60@ 

Winter  straights 4  80@ 

Winter  clears 4  40@ 

Spring  patents 5  50 @ 

Spring  straights 5  00  @ 

Spring  clears 4  25  @ 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  19% 

N.  Duluth,  No.  2 1  17% 

Red  winter,  No.  2___f.o.b.  1  15% 
Hard  winter.  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 45%@47% 

White  clipped 46     @51% 

Mixed Nominal 


sack_?5  00@$5  25 

Kansas  clears,  sacks 4  00  @   4  40 

City  patents 6  90@ 

Rye  Hour 3  90@ 

Graham  flour 4  15@ 

Corn  meal,  kiln  dried..   3  00@ 


7  10 
4  20 
4  25 
3  20 


5  90 
5  20 

4  60 

5  85 
5  30 
4  65 

GRAIN. 

Corn,  per  bushel —  Cents 

No.  2  mixed elev.  68  % 

No.  2  yellow    f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.         84 

State  and  Jersey Nominal 

Barley— Malting 63%@68 

Feeding,  c.i.f.,N.Y.  Nomina 


For  other  tables  usually  given  here,  see  page  1342. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  14  1910,  was  as  follows: 


AMERICAN    GRAIN 

Wheat,  Corn, 

bush,  bush 

New  York... 600.000  466,000 

Bo.stun 177,000  270.000 

Philadelphia 468,000  32,000 

Baltimore 610,000  401.000 

New  Orleans 10,000  133,000 

Galveston 100.000  11.000 

Buffalo 1,613.000  356,000 

Toledo _ 308.000  111,000 

Detroit 238,000  105.000 

Chicago 1,034.000  2,500.000 

Milwaukee 506,000  414,000 

Duluth 4,720.000  26,000 

Minneapolis 8,486,000  100,000 

St.  Louis 608,000  18S.000 

Kansas  City 1 ,589,000  1 ,652 .000 

Peoria 7.000  20,000 

Indianapolis 148,000  309,000 

On   Lakes 750,000  608.000 

Total  May  14  1010.  .22,872.000  7,780,000 

Total  May     7  1910. .24. 584.000  9.300,000 

Total  May  1.5  1000.  .24,160,000  1,648,000 

CANADIAN     GRAIN 


STOCKS. 

Oats, 

hush . 

139,000 

5,000 

02. 000 

238,000 

140.000 


Wheat, 
bush. 

Montreal 828,000 

Fort  William 2,624,000 

Port  Arthur 2,555,000 

Other  Canadian 1,127,000 


Corn , 

bush. 

207 ,000 


536,000 
156,000 

20.000 

I  is i.ooo 
338,000 

-'.070.000 

875,000 

183.000 
285,000 
171,000 
103,000 
435,000 


7,270,000 
8.118,000 
7,37:;.  ooo 
STOCKS 

Oats, 
bush . 

438,000 


Rye, 

hush . 

24,660 

36,666 


14.000 
9,000 

15,666 

21.000 

160.000 

2  14.000 

5.000 


7.000 

2i",666 


Barley, 

hush 
240,000 
1,000 


95,000 


200,000 

247,000 

896,000 

04,000 


.'7,0,000 


559,000     2.035,000 
585.000      2.154,00,, 

313,000     1,051,000 


Rye, 
bush . 


Total  May  14  1910. 
Total  May  7  1910. 
Total  May  15  1909. 


American 

Canadian 

Total  May  14  1910. 
Total  May  7  1910. 
Total  May  15  1909. 


.  7,134,000 
.  7,143,000 
.   6,700,000 

Wheat, 

bush . 

.22,872,000 

.  7.134,000 


207,000 

138,000 

57,000 

SUMMARY. 

Corn, 

bush. 

7,780,000 

207,000 


30.006,000  7.987,000 
.31,727,000  9,438.000 
.30,860,000       1,705,000 


438,000 
368,000 
155,000 

(Jala, 

liuhs. 

7,276.000 

438,000 

7,714,000 
8.486,000 
7.528,000 


liar  leu 

bush . 

102,000 


102.000 
73,000 
112,000 


Rye,  Barley, 

bush  bush 

550,000  2,035,000 

102  000 


559.000  2.137.000 
585,000  2,227,000 
313,000     2,063.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  20  1910. 

Demand  for  cotton  goods  was  a  little  broader  and  more 
active  during  the  past  week,  the  total  business  done  showing 
a  moderate  increase,  although  individual  orders  for  finished 
merchandise  were  still  mostly  of  a  filling-in  character.  In 
certain  lines,  however,  buyers  appeared  to  give  more  atten- 
tion to  their  requirements  for  the  future,  as  was  indicated 
by  the  larger  number  of  inquiries  and  by  the  placing  of  some 
orders  for  forward  delivery.  Converters,  especially,  con- 
tinued to  operate  steadily  on  gray  goods,  taking  a  fair  amount 
in  the  aggregate  for  deliveries  during  the  next  four  or  five 
months;  prices  have  gradually  worked  up  to  a  basis  on  which 
mills  are  willing  to  accept  contracts  running  into  October, 
but  there  are  apparently  few  that  will  book  beyond  that 
month.  Sellers  displayed  more  confidence  in  the  future, 
and  prices  for  forward  shipment  were  firmly  held.  A  sig- 
nificant development  was  the  action  of  a  leading  producer 
of  staple  ginghams  in  increasing  discounts  slightly  and 
tendering  deliveries  up  to  Sept.  1  at  the  old  base  price,  with 
a  guaranty  that  no  further  downward  revision  would  be 
made  prior  to  that  date.  This  announcement  not  only  re- 
moved doubts  as  to  the  future  course  of  this  line  of  staples, 
so  far  as  prices  are  concerned,  but  also  served  to  impress 
upon  buyers  the  fact  that  manufacturers  do  not  look  for 
cheap  cotton  from  the  current  crop.  The  week  furnished 
additional  evidences  of  depleted  stocks  in  many  lines,  and, 
while  a  large  buying  movement  is  not  expected,  the  opinion 
prevails  among  man}'  sellers  that  large  users  of  goods  will 
be  obliged  to  enter  the  market  shortly.  Jobbers  have  not 
done  much  in  the  way  of  covering  future  needs  and  are  not 
expected  to  until  next  month.  Meanwhile  production  is 
being  steadily  curtailed,  with  present  indications  that  several 
of  the  large  Eastern  mills  will  shut  down  early  next  week 
and  remain  closed  until  after  Memorial  Day.  The  cotton 
yarn  market  ruled  steadier  than  for  some  time  past ,  reflecting 
to  a  large  extent  the  continued  restriction  of  output  and  the 
unwillingness  of  most  producers  to  book  advance  business 
except  on  a  basis  that  is  reasonably  certain  to  afford  some 
profit.  The  men's  wear  market  continued  quiet  and  un- 
settled, owing  to  free  offerings  of  stock  goods  at  sharp  con- 
cessions. In  dress  goods  little  activity  was  noted  outside  of 
the  demand  for  sample  pieces;  uncertainty  as  to  what  fabrics 
will  be  most  popular  for  the  fall  is  still  holding  business  in  check. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  14  were  3,014 
packages,  valued  at  $262,216. 

1910 1909 

Since  Since 

New  York  to  May  14.                                Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 4  859  21  473 

Other  Europe 3  508  14  529 

China 15,018  15,473  76,969 

India    5,518  405  6,679 

Arabia 4,768  1,646  13.699 

Africa 30  1,460  513  5,009 

West    Indies 504  10,898  692  15,601 

Mexico 90  663  59  676 

Central  America 226  3,056  430  5,832 

South  America 734  19,172  704  18,503 

Other  countries 1,423  17,069  337  7,156 

Total    3,014     78,989         20,294   151,124 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$5,585,244  in  1910,  against  $8,058,270  in  1909. 

Buyers  operated  on  staple  ginghams  with  more  confidence, 
following  the  Amoskeag  Manufacturing  Go's  revision,  already 
mentioned,  and  Southern  ginghams  improved  in  sympathy. 
Drills  and  sheets  were  somewhat  steadier,  but  continued 
generally  inactive.  Staple  prints  were  also  quiet;  buyers 
seemed  to  be  holding  off  in  expectation  of  a  downward  re- 
vision in  prices,  but  printers  apparently  see  nothing  in  the 
situation  to  warrant  such  a  move.  Bleached  goods  were 
dull,  only  small  scattered  sales  being  reported,  notwithstand- 
ing the  improvement  in  gray  goods.  More  interest  was 
shown  in  colored  cottons  for  working  suits  and  shirts,  al- 
though orders  were  principally  for  spot  or  near-by  delivery. 
Export  trade  remained  dull.  The  print  cloth  market  was 
moderately  active,  fair-sized  orders  having  been  placed, 
chiefly  by  converters,  for  shipment  during  the  next  few 
months;  regulars  are  quoted  unchanged  at  4.c.  nominal, 
while  standard  wide  goods  are  firmer  at  5J^c. 

WOOLEN  GOODS.— The  men's  wear  market  was  inactive 
on  fall  lines,  no  material  increase  being  reported  in  the 
volume  of  duplicate  business  placed  during  the  week. 
Opinions  differ  as  to  what,  fabrics  will  be  most  desirable  for 
the  coming  season.  This  fact,  together  with  expectations 
in  some  quarters  that  more  favorable  prices  will  prevail  later 
on,  has  made  clothiers  conservative  in  placing  re-orders. 
In  the  worsted  division  the  liberal  offering  of  stock  goods 
at  substantial  reductions  has  unsettled  the  market;  in  many 
quarters  this  development  is  looked  upon  as  an  indication 
that  values  to  be  named  on  new  lines  for  spring  1911  will  be 
comparatively  low.  The  situation  in  the  dress  goods  market 
remained  practically  unchanged;  spot  business  was  light  and 
trade  in  fall  lines  was  almost  at  a  standstill  pending  a  clearer 
outlook  as  to  what  fabrics  will  be  in  vogue. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  ruled  quiet  in  common  with  domestic  lines.  In  the 
linen  market  a  moderate  demand  was  in  evidence  for  season- 
able merchandise  available  for  prompt  shipment;  for  distant 
deliveries  very  little  business  was  accomplished,  buyers  and 
sellers  being  apart  on  prices.  Burlaps  were  quiet,  with  prices 
firm  and  unchanged. 
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State  mid  City  B^ptment. 

News  Items. 

Atlanta,  Ga. — Act  Extending  City  Limits  Declared  Consti- 
tutional.— Jn  a  decision  rendered  Ma}'  11  the  Supreme  Court 
upheld  the  Act  of  the  Legislature  approved  Aug.  14  1909, 
extending  the  city  limits  so  as  to  incorporate  the  suburbs 
of  Battle  Hill  and  Oakland  City.  The  higher  court  upholds 
the  action  of  Judge  Ellis  of  the  Fulton  Superior  Court,  who 
denied  an  application  for  an  injunction  made  by  certain  citi- 
zens of  the  incorporated  territory. 

Chicago,  111. —  Vote  on  Annexation  of  Suburbs. — We  are 
advised  that  the  vote  in  Chicago  on  April  5  on  the  question 
of  annexing  the  municipalities  of  Edison  Park,  Oak  Park 
and  Morgan  Park  was  as  follows: 

For  Against 

Admission.     Admission. 

Edison   Park 129,852  95,008 

Oak  Park ...._...      128,972  92,095 

Morgan  Park 126,745  92,282 

The  vote  in  the  suburbs,  according  to  local  papers,  was  as 
follows: 

For  Against 

Admission.  Admission. 

Edison   Park 52  71 

Oak  Park 739  2,296 

Morgan  Park 319  412 

Denver,  Colo. — City  Votes  Against  Granting  New  Water 
Franchise. — Partial  returns  are  said  to  indicate  the  defeat, 
by  probably  2,000  votes,  of  the  proposition  to  grant  a  new 
20-year  franchise  to  the  Denver  Union  Water  Co.  See 
V.  90,  p.  1313. 

Helena,  Mont. — City  Offers  to  Purchase  Water  Plant.— It  is 
said  that  the  City  Council  has  adopted  a  resolution  offering 
to  purchase  the  plant  of  the  Helena  Water- Works  Co.  for 
$250,000. 

Kansas  City,  Mo. — Bond  Case  to  Be  Heard  by  Supreme 
Court  in  October. — The  Supreme  Court  at  Jefferson  City  on 
May  13  ordered  a  temporary  writ  of  mandamus,  returnable 
the  first  day  in  the  October  term,  in  the  proceedings  to  test 
the  validity  of  the  $4,175,000  bonds  voted  at  the  election 
April  5.  As  stated  last  week,  the  city  officials  had  expected 
an  early  decision  in  the  matter,  and  in  view  of  the  delay 
caused  by  the  Court's  action  there  is  talk  of  dismissing  the 
suit  and  re-submitting  the  bond  propositions  to  the  voters. 

Louisiana. — Proposed  "Baby  Bond"  Plan. — The  New  Or- 
leans "Times-Democrat"  of  May  12  prints  the  following 
regarding  a  proposed  plan  to  refund  outstanding  "Baby 
Bonds"  of  this  State  with  an  issue  of  certificates  bearing  no 
rate  of  interest  and  no  specified  date  of  maturity: 

WBaton  Rouge,  May  11. — In  response  to  the  insistent  demand  of  the 
financial  interests  of  the  country,  the  Governor,  as  the  result  of  a  conference 
with  Representative  Thomas  of  Caddo  on  the  subject  of  State  finances, 
authorized  the  announcement  that  he  would  sign  a  bill  to  meet  the  situation 
created  by  the  recent  ruling  of  the  Attorney-General  of  New  York,  that 
Louisiana  bonds  were  not  legal  investments  for  savings  banks  of  that  State 
on  account  of  the  default  in  the  payment  of  the  interest  and  principal  upon 
what  are  known  as  "baby  bonds"  of  Louisiana.  The  conference  was  held  in 
the  executive  office,  Ex-Gov.  Heard,  who  was  State  Auditor  for  eight  years, 
and  an  authority  on  State  finances,  being  present  by  invitation  of  Gov. 
Sanders.  Gov.  Sanders  made  it  plain  at  this  conference  that  he  did  not 
wish  to  Initiate  legislation  on  this  subject,  and  had  purposely  omitted 
referring  to  the  matter  in  his  message  to  the  Legislature.  He  expressed 
his  willingness,  however,  to  sign  a  bill  which,  when  drafted,  would  be  in 
accordance  with  the  plan  outlined  by  State  Treasurer  Steele  in  his  biennial 
report. 

Representative  Thomas  stated  last  night  that  he  had  agreed  to  consult 
with  R.  E.  Milling  in  framing  a  bill  which  would  be  somewhat  along  the  lines 
suggested  by  State  Treasurer  Steele  in  his  report.  The  proposed  bill  would 
provide  for  the  surrender  and  examination  of  all  valid  outstanding  "baby 
bonds"  In  exchange  for  certificates  of  indebtedness,  the  certificates  to  bear 
no  rate  of  interest  and  no  specified  date  of  maturity. 

The  exchange  would  also  be  made  in  accordance  with  the  agreement 
entered  into  by  90%  of  the  holders  of  these  bonds  when  the  Legislature 
passed  Act  No.  150  of  1894,  authorizing  the  Board  of  Liquidation  to  use 
the  surplus  general  fund  for  the  purpose  of  retiring  the  "baby  bonds"  at 
not  more  than  fifty  cents  on  the  dollar.  During  Gov.  Foster's  administra- 
tion $364,295  worth  of  these  bonds  were  bought  in  at  less  than  fifty  cents 
on  the  dollar,  while  $106,275  of  the  bonds  were  redeemed  in  taxes.  Accord- 
ing to  the  report  of  State  Treasurer  Steele,  there  are  now  outstanding 
$910,727  63  worth  of  the  "baby  bonds,"  of  which  some  are  believed  to  be 
duplicates  fraudulently  Issued  by  a  defaulting  State  Treasurer. 

None  of  these  bonds  have  been  redeemed  in  the  past  ten  years,  the  excuse 
given  by  the  State  of  its  failure  to  continue  the  redemption  of  these  bonds 
being  that  there  has  been  no  surplus  general  fund  that  could  be  used  for 
this  purpose. 

Under  the  proposed  Thomas  bill,  the  status  of  the  "baby  bonds"  situation 
would  not  b3  changed  in  the  least  degree  except  as  to  the  recognition  on 
the  part  of  the  State  of  the  validity  of  the  indebtedness  on  all  sides.  It  is 
recognized  that  the  clearing  up  of  this  unpleasant  financial  situation  is  the 
first  essential  step  to  the  refunding  of  the  State  debt. 

The  State  debt  amounts  to  over  $11,000,000,  bears  4%  interest,  and 
matures  In  1914.  While  this  matter  could  be  permitted  to  lie  over  until 
the  next  Legislature,  Gov.  Sanders,  during  his  campaign,  promised  to 
reduce  both  the  principal  and  the  rate  of  interest. 

Senate  Committee  Votes  against  Income  Tax. — On  May  19 
the  Senate  Committee  on  Federal  Relations  adopted  a  reso- 
lution rejecting  the  proposed  Income  Tax  Amendment. 

Massachusetts. — Savings  Banks  Authorized  to  Make  Loans 
with  Life  Insurance  Policies  as  Collateral. — The  Legislature 
has  passed  an  Act  authorizing  savings  banks  to  loan  not 
exceeding  one  per  cent  of  their  deposits  on  notes  with  a 
pledge  as  collateral  of  life  insurance  policies  approved  by 
the  Bank  Commissioner  and  properly  assigned  to  the  banks. 
It  is  provided  that  the  loan  shall  not  exceed  90%  of  the 
cash  surrender  value  of  the  policy  assigned  as  security. 
We  print  the  law  in  full  below: 

[Chap.  358.] 
An  Act  to  Authorize  Savings  Banks  to  Make  Loans  on  Life  Insurance 

Policies. 
Be  it  enacted,  &c,  as  Jollows: 

SECTION  1.  In  addition  to  the  loans  authorized  by  the  eighth  clause 
of  Section  Sixty-eight  of  Chapter  Five  hundred  and  ninety  of  the  Acts 
of  the  year  nineteen  hundred  and  eight,  savings  banks  may  loan  on  notes 


of  responsible  borrowers  In  such  form  as  the  Bank  Commissioner  may 
approve,  with  a  pledge  as  collateral  of  policies  Issued  by  life  Insurance 
companies  approved  by  the  Bank  Commissioner  anil  properly  assigned 
to  the  bank,  but  not  exceeding  ninety  per  cent  of  the  cash  surrender  value 
of  the  policies  assigned  as  security  for  the  payment  of  any  such  loan- 
but  the  aggregate  of  such  loans  made  by  any  savings  bank  shall  not 
exceed  one  per  cent  of  Its  deposits. 

SECTION  2.  This  Act  shall  take  effect  upon  its  passage.  [Approved 
April  8   1910.] 

Legislature  Defeats  Resolution  Ratifying  Proposed  In- 
come Tax  Amendment .  —  By  a  vote  of  11  "yeas"  to  1\ 
''nays"  a  resolution  ratifying  the  proposed  Income  Tax 
Amendment  was  defeated  in  the  Senate  on  May  19.  As 
stated  in  V.  90,  p.  1252,  the  House  on  May  4  defeated  a 
motion  to  substitute  a  resolution  favoring  the  tax  for  the 
adverse  report  of  the  Committee  on  Federal  Relations,  by 
a  vote  of  101  "yeas"  to  126  "nays." 

Michigan. — No  Vole  Taken  on  Constitutional  Amendment. — 
The  proposed  constitutional  amendment  relating  to  the  bond- 
ing power  of  counties  (V.  89,  p.  424)  was  not  submitted  to 
the  voters  at  the  election  held  the  first  Monday  in  April,  as 
provided  in  Concurrent  Resolution  No.  4  of  the  Legislature 
of  1909.  We  are  advised  that  the  amendment  was  with- 
drawn upon  the  advice  of  the  Attorney-General,  who  was  of 
the  opinion  that  the  question  could  not  be  properly  sub- 
mitted at  such  a  time,  as  all  districts  in  the  State,  particu- 
larly such  cities  as  Saginaw  and  Detroit,  did  not  hold  elec- 
tions. 

Milwaukee,  Wis. — City  to  Buy  and  Sell  Real  Estate. — Mayor 
Seidel,  elected  April  5  on  the  Socialistic  ticket,  has  announced 
a  plan  providing  for  the  purchase  by  the  city  of  acreage  in 
the  outlying  districts  and  the  conversion  of  the  same  into 
factory  sites  and  residence  property.  The  Mayor  would 
have  the  city  plot  the  land  in  accordance  with  his  plans  for 
increasing  railroad  facilities  and  re-sell  it  for  factory  sites  at 
a  comfortable  margin  of  profit. 

New  Jersey. — Federal  Government  Withdratvs  from  Suit  in 
Passaic  Valley  Sewer  Case. — The  United  States  Supreme 
Court  on  May  16  granted  the  application  of  the  Federal 
Government  for  leave  to  withdraw  from  the  suit  brought  by 
the  State  of  New  York  to  enjoin  the  State  of  New  Jersey  from 
constructing  the  Passaic  Valley  sewer,  and  in  which  suit  the 
United  States  had  intervened.  The  withdrawal  was  because 
of  the  adjustment  of  the  points  at  issue  through  the  stipula- 
tion recently  signed  by  the  parties  interested.  See  V.  90, 
p.  1252. 

New  York  City. — Franchise  Tax  Cases  in  Manhattan  Prac- 
tically all  Settled. — With  the  settlement  this  week  of  a  number 
of  special  franchise  tax  cases  on  trial  before  Justice  O'Gor- 
man,  it  was  announced  that  all  the  cases  running  from  1900 
to  the  present  time,  with  the  exception  of  the  Manhattan 
Elevated  and  the  New  York  Central,  had  been  disposed  of. 
As  a  result  of  the  settlement  of  these  cases,  which  have  been 
on  trial  since  the  first  Monday  in  January,  Attorney-Gen- 
eral O'Malley  states  that  upward  of  $20,000,000  in  tax  pay- 
ments have  either  been  actually  made  or  are  about  to  be 
made  into  the  city  treasury.     Mr.  O'Malley  also  says: 

"In  Brooklyn  an  extraordinary  term  is  now  pending,  with  Mr.  Justice 
Marean  presiding.  Very  substantial  progress  has  been  made  in  Kings 
County  In  the  settlement  of  cases,  and  It  looks  as  If  most  of  them  there 
will  be  settled  without  trial. 

"In  the  Ninth  Judicial  District,  comprising  the  counties  of  Westchester, 
Orange,  Rockland,  &c,  more  than  200  cases  were  disposed  of  before 
Mr.  Justice  Morschauser,  and  all  the  litigation  there  cleaned  up  and  the 
taxes  paid  to  the  localities. 

"Extraordinary  terms  were  also  convened  in  the  Sixth,  Seventh  and 
Eighth  judicial  districts,  with  practically  like  results.  Up-State  the  only 
cases  now  remaining  unsettled  are  the  steam  surface  street  crossing  cases. 
Owing  to  a  decision  made  by  a  referee  In  Buffalo,  to  the  effect  that  the 
special  franchise  tax  law  does  not  apply  to  steam  service  crossings,  the 
settlement  of  those  cases  Is  necessarily  delayed  until  that  question  is  deter- 
mined In  the  Court  of  Appeals." 

New  York  State. — Senate  Adopts  Income  Tax  Resolution . — 
The  Davenport  resolution,  ratifying  the  proposed  income 
tax  amendment  to  the  Federal  Constitution,  was  adopted  in 
the  Senate  on  May  17,  the  vote  being  26  to  20.  As  already 
stated,  the  Assembly  has  twice  defeated  a  resolution  favor- 
ing the  proposed  tax.     See  V.  90,  p.  1252. 

Bill  Placing  Telephone  and  Telegraph  Companies  Under 
Jurisdiction  of  Public  Service  Commission  Adopted  by  As- 
sembly.— By  a  vote  of  88  to  16,  the  Assembly  on  May  17 
adopted  Assemblyman  Merritt's  bill  placing  telephone  and 
telegraph  companies  under  the  jurisdiction  of  the  Public 
Service  Commission,  Second  District. 

Porto  Rico. — Bond  Offering. — Proposals  will  be  received 
until  2p.m.  July  7  by  the  Bureau  of  Insular  Affairs,  Wash- 
ington, D.  C,  for  $425,000  4%  gold  registered  bonds  issued 
under  an  Act  of  the  Porto  Rico  Legislature  approved 
March  10  1910. 

Denomination  $5,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  United  States  Treasury.  Maturity  Jan.  1  1927,  redeemable  at  the 
pleasure  of  the  Government  of  Porto  Rico  after  Jan.  1  1920.  Certified 
check  for  2?o  of  bid  Is  required.  Delivery  July  14  1910,  probably  by 
Interim  certificates,  which  will  be  replaced  by  the  bonds  as  soon  as  they  are 
completed.  Purchaser  to  pay  accrued  Interest.  The  Act  of  the  Porto 
Rico  Legislature  under  which  the  bonds  are  Issued  exempts  them  from  the 
payment  of  taxes  of  any  kind  of  the  Government  of  Porto  Rico,  or  of  any 
local  authority  therein.  The  United  States  Treasury  Department  author- 
izes the  statement  that  It  will  accept  these  bonds  at  par  as  security  for 
public  deposits  should  further  deposits  be  made.  These  bonds  will  also  be 
accepted  by  the  Government  of  Porto  Rico  as  security  for  deposits  of  funds 
of  that  Government. 

Rhode  Island. — Amendments  to  Savings  Bank  Investment 
Law.- — The  Legislature  of  this  State,  at  the  session  which 
ended  April  29,  passed  two  amendments  to  Chapter  232  of 
the  General  Laws  of  1909  relating  to  investments  of  savings 
banks.  The  first  of  these,  approved  April  20,  will  be  known 
as  Chapter  552  of  the  Laws  of  1910  and  changes  that  portion 
of  the  law  having  to  do  with  investment  in  the  bonds  of 
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si  cam  railroad  companies.  The  amendment  is  to  Clause 
Second  (a)  of  Section  One,  under  which  savings  banks  may 
invest  in  (he  bonds  of  any  steam  railroad  company  incor- 
porated in  Rhode  Island,  Massachusetts  or  Connecticut 
whose  railroad  is  located  wholly  or  in  part,  in  said  States,  and 
which  owns  not  less  than  one  hundred  miles  of  road,  ex- 
clusive of  sidings,  whether  such  company  operates  its  own 
road  or  has  leased  it  to  another  railroad  corporation,  and  for 
three   years   preceding   such    investment,   shall    have   earned, 

after  payment  of  all  operating  expenses,  maintenance  charges 

rentals,  taxes  and  all  interest  and  dividends  guaranteed  by  it, 
not  less  thati  twice  the  current  annual  interest  on  all  its 
outstanding  indebtedness  secured  by  the  mortgage  under  which 
said  bonds  arc  issued  or  by  any  prior  lien.  The  Act  just 
adopted  eliminates  the  words  we  have  printed  in  italics. 

The  other  amendment  was  approved  April  20  and  will 
appear  as  Chapter  563  of  the  Laws  of  1910.  In  this  case 
an  addition  is  made  to  Clause  Third  (b)  of  Section  One  which 
deals  with  investment  in  mortgage  bonds  of  electric  railroads, 
street  railways,  gas,  electric  light  or  power  companies. 
By  this  amendment  the  banks  are  given  power  also  to  invest 
in  such  bonds  as  arc  guaranteed  as  to  principal  and  interest 
by  another  company  under  certain  limitations.  Clause 
Third  (b)  as  amended  is  printed  below,  the  new  portion  being 
in  italics: 

"(b)  In  the  mortgage  bonds  of  any  electric  railroad,  street  railway,  gas, 
electric  light  or  power  company  organized  under  the  laws  of  any  of  the 
United  States,  other  than  the  State  of  Rhode  Island,  and  which  has,  for 
three  years  last  preceding  such  Investment,  after  payment  of  all  operating 
expenses,  maintenance  charges,  rentals,  taxes  and  all  Interest  and  dividends 
guaranteed  by  It  on  the  bonds,  notes  or  stock  of  any  other  corporation, 
earned  not  less  than  twice  the  current  annual  Interest  on  all  its  indebtedness 
outstanding  secured  by  the  mortgage  under  which  said  bonds  are  Issued 
or  by  any  prior  Hen,  and  which  has  not,  during  the  same  period,  defaulted 
In  the  payment  of  the  matured  principal  or  interest  of  any  debt  Incurred 
by  It  and  secured  by  a  mortagge  or  deed  of  trust,  or  in  the  payment  of  any 
part  of  the  matured  principal  or  interest  of  any  bonds  guaranteed  or  assumed 
by  It:  Provided,  that  the  bonds  of  any  such  electric  railroad  or  street  rail- 
way company  shall  be  a  legal  investment  for  such  deposits  only  In  case 
such  company  shall  have  had,  for  said  period  of  three  years,  average  gross 
earnings  of  not  less  than  four  hundred  thousand  dollars  a  year;  and  if  such 
railroad  or  railway  company  shall  also  carry  on  the  business  of  a  gas, 
electric  light  or  power  company,  or  of  any  two  or  more  of  them,  then  In 
case  It  shall  have  had,  for  said  three  years,  gross  earnings  of  not  less  than 
six  hundred  thousand  dollars  a  year;  and  the  bonds  of  any  such  gas,  electric 
light  or  power  company,  or  of  any  company  combining  the  business  of  a 
gas,  electric  light  and  power  company,  or  of  any  two  or  more  such  com- 
panies, shall  be  a  legal  Investment  only  in  case  it  shall  have  had  average 
gross  earnings  of  not  less  than  two  hundred  thousand  dollars  a  year  for 
said  period  of  three  years.  Also,  in  the  Jirst  mortgage  bonds  oj  any  such 
electric  railroad,  street  railway,  gas,  electric  light  or  power  company  as  are 
guaranteed,  both  as  to  principal  and  interest,  by  another  electric  railroad, 
street  railway,  gas,  electric  light  or  power  company;  First,  which  has,  Jor  the 
three  years  last  preceding  such  investment,  after  payment  oj  all  operating 
expenses,  maintenance  charges,  rentals,  taxes,  and  all  interest  and  dividends 
guaranteed  by  it  on  the  bonds,  notes  or  stock,  oj  any  other  corporation,  earned 
not  less  than  three  times  the  current  annual  interest  an  all  its  indebtedness  out- 
standing; and.  Second,  which  has,  or  the  guaranteed  company  has,  in  the  judg- 
ment oj  the  Bank  Commissioner ,  provided  a  sinking  fund  adequate  to  secure 
the  payment  oj  the  principal  oj  such  bonds.and.  Third,  the  net  assets  oj  which, 
exclusive  oj  any  slock  oj  the  guaranteed  company,  are  worth,  at  their  jair  market 
value,  twice  the  total  amount  oj  all  bonds,  notes  or  stock  oj  all  corporations 
guaranteed  by  such  company.  Such  investments  shall  remain  legal  investments 
only  while  the  bonds,  notes  and  stock  so  guaranteed  shall  not  exceed  such 
amount." 

San  Francisco,  Cal. — Geary  Street  Railroad  Case  to  be  Heard 
by  Supreme  Court  on  June  6. — The  Supreme  Court  of  Cali- 
fornia on  May  12  denied  the  petition  of  Horace  G.  Piatt  for 
an  injunction  to  restrain  the  sale  of  $200,000  Geary  Street 
Railroad  bonds,  which  were  to  have  been  offered  on  May  16. 
At  the  same  time  the  Court  set  June  6  for  a  hearing  of  Mr. 
Piatt's  appeal  from  the  Superior  Court  of  Tehama  County. 
See  V.  90,  p.  1188.  In  view  of  this  the  Board  of  Supervisors 
has  postponed  the  bond  sale  to  June  27,  as  stated  on  a  sub- 
sequent page. 

Tulsa  County  (P.  0.  Tulsa),  Okla. — Bonds  Declared  Legal 
by  Supreme  Court. — The  Dallas  "News"  states  that  the  Su- 
preme Court  has  sustained  Judge  L.  M.  Poe  of  the  District 
Court  in  his  opinion  that  the  $700,000  bonds. voted  fast  No- 
vember (V.  89,  p.  1240)  are  legal. 


Bond  Proposals  and  Negotiations  this  week 

,«&Y6  been  as  follows  s 

Alvord  School  District,  Riverside  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  May  25,  it  is 
stated,  for  $15,000  school  bonds. 

Andover,  Mass. — Bond  Sale. — According  to  dispatches, 
$16,000  16-year  water  and  $10,000  9-year  sewer  4%  bonds, 
dated  April  1  1910,  have  been  sold  to  E.  H.  Rollins  &  Sons 
of  Boston  at  101.0777. 

Anniston,  Calhoun  County,  Ala. — -Bond  Offering. — Propos- 
als will  be  received  until  12  m.  May  25  by  the  City  Clerk  for 
),000  5%  school  and  funding  bonds. 


Denomination  $500.  Maturity  30  years.  Certified  check  for  2%  of 
bid  Is  required.     J.  L.  Wikle  Is  Mayor. 

Antelope  School  District,  Los  Angeles  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  May  23, 
by  the  County  Supervisor  (P.  O.  Los  Angeles)  for  $2,500 
4H%  bonds.  Denomination  $250.  Maturity  $250  yearly 
from  1911  to  1920  inclusive. 

Ashland,  Ashland  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  23  by  Edgar  Koehl, 
City  Clerk,  for  $8,000  4^%  coupon  refunding  sewer  and 
city-hall  bonds. 

Authority  Sections  .1 0 1  r> .  3917,  3918,  Revised  Statutes.  Denomination 
$1,000.  Date  April  4  1910.  Interest  annually  on  March  1  at  the  Farmers' 
Bank  In  Ashland.  Maturity  $1,000  yearly  on  March  1  from  1915  to  1922 
Inclusive.  Bonds  are  exempt  from  taxes.  Certified  check  for  $400,  pay- 
able to  Nelt  Barr,  City  Treasurer,  is  required.  Purchaser  to  pay  accrued 
Interest. 


$3,500  on  June  1  1911 
5.000  on  Dec.  1  1911 
5,000   on   June  1    1912 


4,500  on  June  1  1914 
4,000  on  Dec.  1  1914 
4,000   on   June  1    1915 


Ashland  County  (P.O.  Ashland),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  23  by  J.  F.  Welty, 
County  Auditor,  for  $40,000  43^%  Jerome  Fork  improve- 
ment bonds. 

Authority  Section  4501a,  4510-31,  4510-34,  Revised  Statutes.  Denomi- 
nation $500.  Date  June  1  1910.  Interest  semi-annual.  Maturity  as 
follows: 

$5,000    on    Dec.    1    1912 
4,500   on   June  1    1913 
4,500   on    Dec.   1   1913 
Certified  check  for  $500,  payable  to  the  County  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  interest . 

Atlanta,  Georgia. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  June  1  of  the  $625,000  4J^% 
coupon  (with  privilage  of  registration)  bonds  mentioned  in 
V.  90,  p.  1314.      Proposals  will  be  received  until  12  m.  on 
that  day  by  John  W.  Grant,  Chairman  Finance  Committee, 
at  the  City  Comptroller's  office.     The  securities  answer  the 
following  description: 
$100,000  hospital  bonds  due  Jan.  1   1940. 
50,000  crematory  bonds  due  Jan.  1   1940. 
225,000  sewer  bonds  due  $45,000  yearly  on  Jan.    1   from   1936  to   1940 

inclusive. 
150,000  water-works  bonds  due  $30,000  yearly  on  Jan.  1  from  1936  to 

1940  Inclusive. 
100,000  school  bonds  due  $20,000  yearly  on  Jan.   1  from   1936  to  1940 
Inclusive. 
The  above  bonds  are  In  denominations  of  $1,000  each  and  are  dated 
Jan.  1  1910.     Interest  semi-annually  at  the  City  Treasurer's  office  or  the 
city  fiscal  agency  In  New  York.     Bid  must  be  on  a  form  furnished  by  the 
city  and  be  accompanied  by  a  certified  check  for  2";,  of  bonds  bid  for,  drawn 
on  a  national  bank  and  made  payable  to  the  "City  of  Atlanta."     The  bonds 
will  be  delivered  July  1  1910.     They  are  exempt  from  State,  city  and  county 
taxation. 

Aurora,  Kane  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  May  23  by  the  Finance  Commit- 
tee for  the  $50,000  4J^%  water-main-extension  bonds  voted 
on  April  19.     V.  90,  p.  1189. 

Date  June  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  $2,500  yearly  on  June  1  from  1911  to  1930  Inclusive.  Certified 
check  for  $1,000  Is  required.  Purchaser  to  furnish  blank  bonds  at  his 
own  expense.  Official  notice  states  that  there  has  been  no  default  In  the 
payment  of  any  obligation  of  the  city  of  Aurora.  W.  C.  Flannlgan  is  City 
Clerk. 

Baldwin  City,  Douglas  County,  Kans. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  May  24  by  H.  E. 
Downs,  City  Clerk,  for  approximately  $15,000  6%  10-year 
sewer-improvement  bonds  and  approximately  $15,000  5% 
20-year  sewer-improvement  bonds.  The  securities  are  dated 
June  1  1910.     Certified  check  for  5%  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Cape  May  City,  Cape  May  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p  m.  May  23  by  W.  H. 
Church,  Chairman  of  the  Finance  Committee,  for  $31,000 
30-year  and  $9,000  2-year  5%  sewer,  improvement  and  in- 
vestment bonds. 

Interest  semi-annual.  Certified  check  for  $1,000,  payable  to  I.  H. 
Smith  Jr.,  City  Treasurer,  is  required.  Bids  must  be  made  for  the  entire 
$40,000  bonds. 

Cazenovia,  Madison  County,  N.  Y. — Bond  Sale. — The 
Cazenovia  National  Bank  of  Cazenovia,  offering  par,  was  the 
successful  bidder  on  April  15,  for  $33,000  4%  1-30-year 
(serial)  refunding  water  bonds.  Denominations  $100  and 
$500.     Date  May  1   1910.     Interest  semi-annual. 

Chestertown,  Kent  County,  Md. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  26  by  the  Town 
Board  of  Commissioners,  Thomas  S.  Bordley,  Clerk,  for 
$10,000  coupon  water-works  bonds  (Second  Series)  at  not 
exceeding  5' <  . 

Authority,  Act  of  General  Assembly  approved  April  7  1910.  Denomina- 
tion $500.  Interest  payable  Jan.  and  July  at  Chestertown.  Maturity 
$500  yearly  from  1915  to  1934  inclusive;  also  subject  to  call  after  10  years. 
Bonds  are  exempt  from  municipal  and  county  taxation.  Certified  check 
for  10%  of  bid  is  required.  Bonded  debt,  including  this  issue,  $40,000. 
Assessed  valuation  $1,100,000. 

Chicago,  111, — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  May  25  by  Walter  H.  Wilson,  City  Comptroller, 
for  $500,000  \XA%  coupon  or  registered  funding  water  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity July  1  1913.  Certified  check  on  a  local  bank  for  2%  of  bonds  bid 
for  Is  required. 

Chico,  Butte  County,  Cal. — Bond  Election. — Reports  state 
that  an  ordinance  has  been  passed  providing  for  an  election 
to  be  held  May  24  in  order  to  vote  on  the  question  of  issuing 
$35,000  bonds  for  storm  sewers,  $50,000  for  a  new  city  hall, 
$55,000  for  street  improvements  and  $10,000  for  fire  appa- 
ratus . 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  6  by  Ernst  Von  Bargen,  City  Audi- 
tor, for  the  following  4%  bonds: 

S  II  ,000  Marshall  Ave.  sewer  bonds  dated  April  15  1910.  Maturity  30  years. 
50, 000  park  bonds  dated  April  I  1910.  Maturity  40  years. 
Authority,  Sections  3939  to  39  13  Inclusive,  General  Code  of  Ohio.  De- 
nomination $500.  Interest  semi-annual.  Bonds  are  non-taxable.  Bid 
must  be  made  on  each  issue  separately  on  a  printed  form  furnished  by  the 
City  Auditor.  Certified  cheek  for  5",*,  of  bonds,  payable  to  the  City  Audi- 
tor, is  required. 

Claremont,  Los  Angeles  County,  Cal. — Bond  Offering. — 
Reports  state  that  proposals  will  be  received  until  June  (I  for 
the  following  bonds  voted  on  April  15  (V  90,  p.  1190): 
$12,500  for  streets,  $3,500  for  city-hall  improvements  and 
$4,000  to  purchase  new  lire  apparatus. 

Cleveland,  Ohio. — Bond  Sale. — The  $52,000  6-months  and 
$92,000  1^2-ycar  5%  street-improvement  bonds,  proposals 
for  which  wen;  asked  until  May  16  (V.  90,  p.  1314),  were 
sold,  the  former  issue  to  ('.  1'].  Denison  &  Co.  of  Cleveland  at 
100.36  and  the  Latter  issue  to  the  Tillotson  &  Wolcotl  Co.  of 
Cleveland  at  101. 1S3.      A  list  of  the  bidders  follows: 
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592.000  552,000 

bonds.  bonds. 

TlUotSOD  &  U  olcott  Co..  Cleveland... 593.088  36  552.119  60 

C.  E.  Denlson  &  Co.,  Cleveland                                      .    92,883  46  52,187  45 

Havilen,    Miller  &  Co.,  Cleveland                                 .    93,051  50  52,100  50 

Dsvles   A   Bertram  Co.,  Cincinnati 92,829  00  52,007  50 

First    .National    Hank.   Cleveland .    92.681   00  52,000  00 

New  First  .National  Hank.  Columbus                 92,666  00  52,103  56 

Otis   &    Hough,   Cleveland 92,477  00  

Well.  Uolh  &  Co..  Cincinnati 92,469  20 

Western  German  Bank,  Cincinnati 92,348  92  52,068  52 

Cleveland  School  District  (P.O.  Cleveland),  Ohio. — Bond 
Offer ini/.—  Proposals  will  be  received  until  4  p.  m.  June  1 
by  W. '('.  Fisher,  Clerk  Board  of  Education,  lor  the  $500,000 
4'  ,  coupon  school-building  and  improvement  bonds  men- 
tioned in  V.  90,  p.  1100. 

Authority  an  Act  of  the  General  Assembly  passed  April  25  1904.  De- 
nomination 51 .000.  Date  June  1  1910.  Interest  semi-annual.  Maturity 
20  years.  Bid  must  be  made  on  a  form  furnished  by  the  district  and  be 
accompanied  by  a  certified  check  on  a  national  bank  for  5?i  of  bonds  bid 
for.  made  payable  to  the  Treasurer  of  the  Board  of  Education. 

Coeur  d'Alene  Independent  School  District  No.  1  (P.  0. 
Coeur  'd  Alene),  Idaho. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  May  23  by  F.  D.  Winn,  Clerk  Board 
of  Trustees,  for  $.35,000  coupon  high-school-improvement 
bonds  at  not  exceeding  6%  interest . 

Denomination  $5,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  District  Treasurer's  office.  Maturity  June  1  1930,  subject  to  call  after 
June  1  1920.  Total  debt  at  present,  560,500.  Assessed  valuation 
51,500.000. 

Colorado. — Bonds  Awarded  in  Part. — A  letter  received  by 
us  on  May  12  stated  that  $758,000  of  the  $950,000  3% 
20-year  coupon  funding  bonds,  dated  July  1  1909,  had  been 
disposed  of.  This  makes  a  total  of  $84,200  bonds  sold  since 
our  last  report.     See  V.  90,  p.  318. 

As  already  reported  by  us,  these  bonds  are  being  exchanged  at  par  and 
accrued  interest  for  certain  warrants  or  certificates  of  indebtedness,  Issued 
during  the  years  1899,  1903  and  1904  for  the  purpose  of  suppressing  Insur- 
rection and  defending  the  State. 

Conshohocken,  Montgomery  County,  Pa. — Bond  Sale. — 
It  is  stated  that  $50,000  434%  tax-free  street-improvement 
bonds  offered  on  May  11  were  disposed  of  to  Lawrence  Bar- 
num  &  Co.  of  Philadelphia. 

Dale  School  District  (P.  O.  Johnstown),  Cambria  County, 

Pa. — Bond  Offering. — Proposals  will  be  received  until  6  p.  m. 

June  7  by  W.  R.  Lohr,  Treasurer,  for  $10,000  5%  coupon 

bonds. 

Denomination  5500.  Date  June  1  1910.  Interest  semi-annually  In 
Johnstown.  Maturity  June  1  1940,  subject  to  call  lafter  1915..  Bonds 
are  exempt  from  taxes.  Bonded  debt  May  18  1910,  511,700.  No  floating 
debt.     Assessed  valuation  1910,  5442.960. 

Fountain  Hill  (P.  O.  South  Bethlehem),  Pa. — Bonds 
Awarded  in  Part— Bond  Offering  .—Of  an  issue  of  $14,500  4% 
10-30-year  (optional)  bonds  offered  on  May  16,  $4,000  was 
disposed  of  privately.  Bids  for  the  remaining  $10,500  bonds 
will  be  received  at  any  time.  Denominations  $100  and  $500. 
Interest  April  1  and  Oct.  1. 

Fulton,  Oswego  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  24  by  George  B.  Deuel, 
City  Chamberlain,  for  $20,000  4.35%  registered  West  Side 
sewer-system  bonds. 

Authority  Chapter  63,  Laws  of  1902,  as  amended.  Denomination  $1,000. 
Date  June'l  1910.  Interest  on  Jan.  1  and  July  1  at  the  United  States 
Mortgage  &  Trust  Co.  in  New  York  City.  Maturity  52.000  yearly  on  Jan.  1 
from  1930  to  1939  inclusive.  Certified  check  on  a  State  or  national  bank 
for  51,000,  payable  to  the  City  Chamberlain,  is  required.  Bids  must  be 
made  upon  blanks  furnished  by  the  City  Clerk.  Purchaser  to  pay  accrued 
Interest. 

Gouverneur,  St.  Lawrence  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  May  24  by  J.  O. 
Sheldon,  Village  Treasurer,  for  the  $45,000  4J4%  coupon 
refunding  water  bonds  mentioned  in  V.  90,  p.  1191. 

Authority  Sections  6  and  8  of  Article  2,  Chapter  24,  Consolidated  Laws. 
Denomination  51,000.  Date  July  1  1910.  Interest  semi-annually  at  a 
bank  In  New  York  City.  Maturity  $2,000  yearly  on  July  1  from  1911  to 
1931  inclusive  and  $3,000  July  1  1932.  Certified  check  on  a  bank  or  trust 
company  for  2%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is 
required.  Bids  must  be  made  upon  blanks  furnished  by  the  Village 
Treasurer.     Bonds  will  be  ready  for  delivery  on  July  1  1910 

Grand  Rapids  School  District  (P.O.  Grand  Rapids),  Kent 
County,  Mich. — Bonds  Authorized. — On  April  25  the  Board 
of  Education  of  this  district  authorized  the  issuance,  accord- 
ing to  local  papers,  of  $63,000  4%  high-school-building  bonds. 

Date  Sept.  1  1910.  Interest  semi-annual.  Maturity  yearly  on  Sept.  1 
as  follows:   $10,000  In  1915.  $13,000  in  1916  and  $40,000  In  1917. 

Greater  Birmingham,  Ala. — Bond  Sale. — This  city  has  sold 
$400,000  5%  30-year  bonds  to  the  Thos.  J.  Bolger  Co.  of 
Chicago  at  103.20— a  basis  of  about  4.798%.     The  following 
bids  were  received: 
Thos.  J.  Bolger  Co.,  Chic.. -$412,8001  New    York    Life    Insurance 

Spltzer  &  Co.,  Toledo 408,363       Co.,  New  York '5205,030 

Otto  Marx  &  Co.,  Birming..   406,120 [N.  W.  Halsey  &  Co.,  N.  Y__*204,550 

*  For  5200,000  bonds. 

Harper  School  District,  Orange  County,  Cal. — Bond 
Offering. — According  to  reports,  proposals  will  be  received 
until   May  24  for  $4,000  bonds 

Harrisonburg,  Va. — Bond  Sale. — This  town  has  sold 
$25,000  5%  refunding  currency  bonds.  Maturity  10  years, 
subject  to  call  at  any  time. 

Hempstead  Union  Free  School  District  No.  15,  Nassau 
County,  N.  Y .—Bond  Sale.— On  May  17  the  $150,000  5% 
4-28-year  (serial)  registered  school  bonds  described  in  V.  90, 
p.  1315,  were  awarded  to  Parkinson  &  Burr  of  New  York 
City  at  106.643 — a  basis  of  about  4.417%.  Following  are 
the  bids: 

Parkinson  &  Burr,  N.  Y 106.6431  Isaac  W.  Sherrlll,  Poughkeep.  105. 975 

N.  W.  Harris  &  Co..  N.  Y. .. 106.341 1  Edmund  Seymour&Co.,N.Y.104.60 
Adams  &  Co.,  N.  Y. 106.066|  Kountze  Bros.,  N.  Y 102.793 

Hoboken,  N.  J. — Bond  Offering. — Reports  state  that  pro- 
posals will  be  received  until  4  p.  m.  June  8  by  J.  H.  Londri- 
gan,  City  Clerk,  for  $250,000  4J^%  or  4^%  30-year  school 
bonds.     Certified    check   for    $5,000   is   required.     Interest 


semi-annual.  These  bonds  were  offered  without  success  as 
4s  (V.  90,  p.  461)  on  Feb.  9. 

Hood  River,  Wasco  County,  Ore. — Bonds  Refused. — John 
Nuveen  &  Co.  of  Chicago  have  refused  to  accept  the  $90,000 
5' ,  20-year  coupon  water-system  bonds  awarded  them 
(V.  90,  p.  .574)  on  Feb.  15.  We  are  advised  thai  the  bonds 
will  be  re-advertised  for  sale  in  the  near  future. 

Hutchinson,  Reno  County,  Kans. — Bid  Rejected. — The 
only  proposal  received  on  April  29  for  the  $15,000  4J^% 
20-year  coupon  bridge  bonds  described  in  V.  90,  p.  1192, 
was  one  of  $14,910  submitted  by  Seasongood  &  .Mayer  of 
Cincinnati.     This  offer  was  rejected. 

Ionia,  Ionia  County,  Mich. — Bond  Election. — A  special 
election  will  be  held  May  23  on  the  question  of  issuing  $50,000 
bonds  for  a  bonus  fund  to  induce  new  factories  to  locate  here. 

Jefferson  School  District,   Los  Angeles  County,   Cal. — 

Bond   Offering.  —  Proposals    will    be    received    until    2    p.    m. 

May   23   by   the   Board   of  County   Supervisors     (P.   O.    Los 

Angeles)   for  $5,900  bonds. 

Denominations  eleven  bonds  of  5500  each  and  one  bond  of  5400.  Ma- 
turity $400  on  May  23  1911  and  5500  yearly  on  May  23  from  1912  to  1922 
inclusive. 

Johnson  City,  Washington  County,  Tenn. — Bonds  Xot 
Sold. — No  satisfactory  bids  were  received  for  the  $375,000 
5%  30-year  coupon  water-works  bonds  offered  (V.  90,  p. 
1117)  on  May  5.  We  are  advised  that  negotiations  are  being 
carried  on  with  several  parties  for  the  disposal  of  these  bonds 
at  private  sale. 

Kalamazoo,  Mich. — Bond  Sale. — The  Security  Trust  Co.  of 
Detroit,  offering  par  and  accrued  interest,  was  the  successful 
bidder  on  May  2  for  the  $44,500  1-10-year  (serial)  street- 
improvement  and  the  $9,000  1-9-year  (serial)  city-improve- 
ment 4%  bonds  described  in  V.  90,  p.   1192. 

Kansas  City  School  District  (P.O.  Kansas  City),  Jackson 

County,    Mo. — Bond    Election. — An    election    will    be    held 

May  28  to  vote  on  the  question  of  issuing  $750,000  4%  gold 

coupon  school-building  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  In 
New  York  City.     Maturity  twenty  years. 

Laurel,  Yellowstone  County,  Mont. — Bond  Offering. — This 
town,  Win.  L.  Quest,  Clerk,  will  offer  at  public  auction  at 
2  p.  m.  May  23  $15,000  sewerage-system  and  $28,000  water- 
supply  6%  coupon  bonds. 

Authority,  election  held  April  4  1910;  also  Paragraph  64  of  Section  3250 
and  Sections  3454  to  3460,  Revised  Code  of  1907.  Denomination  $500. 
Date  June  1  1910.  Interest  semi-annually  in  Laurel  or  New  York  City,  at 
the  option  of  the  holder.  Maturity  twenty  years,  subject  to  call  after  fifteen 
years.  Cash  or  certified  check  on  some  bank  in  Yellowstone  County  for 
5%  of  bid  is  required.  Bid  must  be  made  on  each  issue  separately.  Of- 
ficial circular  states  there  is  no  litigation  or  controversy  pending  or  threat- 
ened concerning  the  validity  of  these  bonds,  the  boundaries  of  the  munici- 
pality or  the  titles  of  the  officials  to  their  respective  offices.  Purchaser  to 
furnish  lithographed  bonds. 

Leominster,  Mass. — Temporary  Loan. — This  place  on 
May  16  awarded,  it  is  stated,  the  $100,000  temporary  loan 
mentioned  in  V.  90,  p.  1254,  to  Bond  &  Goodwin  of  Boston 
at  4.12%,  discount  for  $50,000  and  4.14%  discount  for  the 
remaining  $50,000. 

Bond  Sale. — On  the  same  day  (May  16)  the  $10,000  library 
bonds  also  described  in  V.  90,  p.  1254,  were  awarded  to 
Blodget  &  Co.  of  Boston  at  100.342.  Maturity  $1,000 
yearly  from  1911  to  1920  inclusive. 

Lincoln,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  May  23  for  $18,350  paving  assessment  bonds 
at  not  exceeding  5%  interest. 

Denomination  to  be  designated  by  purchaser.  Date  May  1  1910.  Inter- 
est annual.     Maturity  one-tenth  yearly.     Certified  check  for  5200  required. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  10  a.  m.  June  6  by  Roscoe  C.  Ozman,  City  Clerk,  for 
the  followirig  assessment  bonds,  aggregating  $19,660: 
$15,500  for  Paving  District  No.  49,  $2,850  for  Paving  District 
No.  156  and  $1,310  for  Paving  District  No.  147. 

Authority  Section  8001,  Cobbey's  Annotated  Statutes,  1909  edition. 
Denomination  to  suit  purchaser.  Date  June  1  1910.  Interest  (rate  not 
to  exceed  5%)  annually  at  the  Nebraska  fiscal  agency  In  New  York  or  the 
City  Treasurer's  office  In  Lincoln,  as  the  purchaser  may  desire.  Maturity 
one-tenth  of  each  Issue  yearly  on  June  1  from  1911  to  1920  Inclusive.  Certi- 
fied check  for  5200  is  required.  Official  circular  states  there  is  no  litigation 
threatening  or  pending  affecting  these  bonds:  also  that  principal  and  Inter- 
est have  always  been  promptly  paid  at  maturity. 

Bond  Election  Proposed. — -A  special  committee  of  the  City 
Council,  together  with  the  Park  Board,  have  decided  to  rec- 
ommend to  the  City  Council  that  an  election  be  held  to  vote 
on  the  question  of  issuing  $100,000  park-site  bonds. 

McAlester,  Pittsburg  County, Okla. — Charter  Election. — An 
election  will  be  held  in  this  city  May  26  for  the  purpose  of 
submitting  to  the  voters  a  proposed  charter  providing  for  a 
commission  form  of  government. 

Macomb,  McDonough  County,  111. — Bond  Sale. — On 
May  12  the  $33,000  4J^%  coupon  water-works  bonds  dated 
May  1  1910  and  described  in  V.  90,  p.  1193,  were  awarded 
to  H.  T.  Holtz  &  Co.  of  Chicago  at  102.275  and  accrued  in- 
terest.    The  following  proposals  were  received: 


Thos.  J.  Bolger  Co..  Chic. 533,012  00 
S.  A.  Kean  &  Co.,  Chicago  31,762  50 
N.  W.  Halsey  &  Co.,  Chic. a31 ,609  70 


H.  T.  Holtz  &  Co.,  Chic. aS33, 751  00 
Harris  Tr.  &  S.  Bk.,  Chic. a33, 174  90 
Union  Nat.  Bk.,  Macomb. a33, 100  00 
Wm.R.ComptonCo.,St.L.633,093  00 

a  And  accrued  interest,  b  Also  pay  accrued  interest  and  furnish  printed 
bonds. 

Mankato,  Minn. — Commission  Plan  of  Government  Adopted. 
— A  proposition  to  adopt  the  commission  form  of  govern- 
ment was  favorably  voted  upon  April  26.  The  vote  was 
969  to  671,  a  four-sevenths  majority  being  necessary  to  carry. 

Mansfield,  Richland  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  27  by  K.  P.  Troll, 
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City  Auditor,  for  the  following  coupon  street-improvement 

bonds: 

$23,300  1";,  St  urges  Ave.  (city's  portion)  bonds. 

3.000  5";,  Foster  St.  (assessment)  bonds. 

3.000  5%  Sturges  Ave.  (assessment)  bonds. 
19,200  r>";,  Wesl   FoUftt]  St.  (assessment)  bonds. 

2,100  r>"„  South  Diamond  St.  (assessment)  bonds. 
11,300  5%  North  Frunklln  St.  (assessment)  bonds. 

Authority  Section  2835,  Revised  Statutes.  Denominations  $100  to 
$1,000.  Date  June  3  1910.  Interest  on  March  1  and  Sept.  1  at  the  City 
Treasurer's  office.  The  city's  portion  bonds  are  due  $2,000  yearly  on 
Sept.  1  from  1911  to  1913  Inclusive,  $1,000  yearly  from  1914  to  1929 
Inclusive  and  $1,300  on  Sept.  1  1930;  and  the  assessment  bonds  are  due 
part  yearly  from  one  to  live  years,  beginning  Sept.  1  1911.  Bonds  are 
exempt  from  taxes  in  Ohio.  Certified  check  on  a  bank  In  Manslield  for 
10%  of  bid,  payable  to  the  City  Treasurer,  Is  required.  Bids  must  be 
unconditional  and  made  on  blank  forms  furnished  by  the  city. 

Maryland.— Bond  Sale.— On  May  1(5  the  $500,000  ::'..'; 
coupon  (with  privilege  of  registration)  State  Roads  loan 
Series  "B"  bonds  described  in  V.  00,  p.  105<S,  were  awarded 
to  White,  Weld  &  Co.  of  Chicago  al  93.271.  Maturity  Feb.  1 
1924,  subject  to  call  after  Feb.  1  1919. 

Bonds  Awarded  in  Part.—Oi  the  $1,000,000  3^%  10-15- 
year  (optional)  coupon  (with  privilege  of  registration)  State 
Roads  loan  Series  "C"  bonds,  also  offered  on  May  16,  $10,000 
were  disposed  of  to  H.  A.  Orrick  at  95.49. 

Massillon,  Stark  County,  Ohio. — Bond  Sale. — The  follow- 
ing bids  were  submitted  on  May  10  for  the  $10,000  4J/£% 
city-hall-furnishing  and  equipment  bonds  described  in 
V.  90,  p.  1255: 


Well,  Roth  &  Co.,  Cln...$10,l60  00 
Cltlzens'N.Bk..NewPhlI.,0.   10,157  00 

First  Nat.  Bank,  Cleve 

Hayden. Miller  <Sc  Co.,Clev. 

Stacy  &  Braun,  Toledo 

Davles&Bertram  Co., On. 

Breed  &  Harrison,  Cln 

Maturity  $500  each  six 


Seasongood  &  Mayer,  Cln. $10, 131  00 

Tlllotson&WolcottCo.,Clev  10,127  00 

Otis  &  Hough,  Cleveland.    10.127  00 

Barto,  Scott  &  Co..  Colum   10,117  00 

C.E.Denlson  &  Co.,  Cleve.   10,111  75 

S.  A.  Kean  &  Co..  Chicago  10,070  00 

10.137  50|Merch.  N.  Bk..  Massillon.    10  050  00 

months  from   Sept.    1    1910   to   March    1    1920 

all  bidders  offered  accrued 


10.156  75 
10,154  00 
10,151  25 
10,139  00 


Inclusive.     With  the  exception  of  Kean  &  Co., 
Interest  In  addition  to  their  bids 

Merchantville  School  District  (P.  O.  Merchantville), 
N.  J. — Bond  Election. — A  school  bond  election  will  be  held 
May  25.  The  proposed  issue  was  authorized  at  the  annual 
school  election.  Owing  to  the  fact,  however,  that  the 
ballot  for  the  bonds  and  one  for  another  matter  were  placed 
in  the  same  box,  the  bonds  were  declared  illegal. 

Middlesex  County  (P.  O.  New  Brunswick),  N.  J. — Bond 

Sale.— The  following  4%  bonds  offered  on  May  12  (V.  90, 

p.    1255)  were  disposed  of  at  par  and  accrued  interest  as 

follows: 

$10,000  renewal  bonds  awarded  to  the  New  Brunswick  Savings  Institu- 
tion of  New  Brunswick.  Maturity  $1,000  yearly  from  1919  to 
1928  inclusive.  Bonds  are  dated  Feb.  1  1910. 
97,000  registered  road-Improvement  bonds  awarded  as  follows:  $40,000 
to  the  First  National  Bank  of  South  Amboy,  $10,000  to  the  First 
National  Bank  of  South  River,  $10,000  to  the  First  National  Bank 
of  Cranbury,  $6,000  to  the  First  National  Bank  of  Woodbrldge, 
$10,000  to  the  Nat.  Badk  of  N.  J,  in  New  Brunswick,  $7,000  to 
the  People's  National  Bank  In  New  Brunswick,  $2,000  to  Edward 
Tlndell  of  New  Brunswick,  $4,000  to  Robert  W.  Helm  of  New 
Brunswick,  $1,000  to  Thomas  H.  Hagerty,  as  Sinking  FundCom- 
mlssioner,  $5,000  to  the  New  Brunswick  Mutual  Fire  Insurance  Co. 
of  New  Brunswick  and  $2,000  to  Eleanor  H.  Florence  of  New 
Brunswick.  Maturity  $5,000  yearly  from  1920  to  1938  inclusive 
and  $2,000  In  1939.  Bonds  are  dated  Jan.  1  1910. 
The  above  bonds  are  in  denominations  of  $1,000  each.  Interest  semi- 
annually at  the  office  of  the  County  Collector. 

Milwaukee,  Wis. — Bond  Offering. — Proposals  will  be 
received  until  11  a.  m.  to-day  (May  21)  by  the  Commissioners 
of  the  Public  Debt  at  the  office  of  Carl  P.  Dietz,  City  Comp- 
troller and  Secretary  ex-officio  of  the  Commissioners  of  the 
Public  Debt,  for  the  following  4%  coupon  bonds: 

$350,000  street-improvement  bonds.      Denominations  340  bonds  of  $1,000 
each  and  20  bonds  of  $500  each 
75,000  public-bath  bonds  mention  of  which  was  made  In  V.  90,  p.  927. 
Denominations  60  bonds  of  $1,000  each  and  20  bonds  of  $750 
each. 
100,000  hospital  bonds  mention  of  which   was   made  In  V.   90.   p.   927. 
Denomination     $1,000. 
Authority  Chapters  40b  and  41,  Wisconsin  Statutes  of  1898    and  Acts 
amendatory  thereof  and  supplemental  thereto.     Date  Jan.   1    1910.     In- 
terest semi-annually  at  the  City  Treasurer's  office  or  the  Guaranty  Trust 
Co.  in  New  York  City.     Five  per  cent  of  the  bonds  mature  each  year. 

Minneapolis,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  in.  June  9  by  the  Ways  and  Means  Com- 
mittee of  the  City  Council  at  the  office  of  Dan  C.  Brown,  City 
Comptroller,  for  the  following  4%  bonds: 

$250,000  high-school  bonds  dated  July  1  1910  and  due  July  1  1940. 
200,000  grade-school  bonds  dated  Jan.  1  1910  and  due  Jan.  1  1940. 
200,000  park  bonds  dated  July  1  1909  and  due  July  1  1939. 
Interest  semi-annual.     Certified  check  for  2%   of  bonds  bid  for,  made 
payable  to  C.  A.  Bloomquist,  City  Treasurer,  Is  required. 

7'he  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Mt.  Vernon  School  District  (P.  O.  Mt.  Vernon),  Ind. — 
Bond  Sate.— An  issue  of  $30,000  4^%  10-year  school-build- 
ing  bonds  has  been  disposed  of,  $10,000  to  each  of  the  follow- 
ing banks  of  Mt.  Vernon:  The  National  Bank,  the  People's 
Bank  &  Trust  Co.  and  the  First  National  Bank.  The  price 
paid  was  $30,356,  or  101.186. 

Murray  School  District  (P.  0.  Murray),  Salt  Lake  County, 

Utah. — Bond    Offering.      Proposals    will     be    received     until 

7:30  p.  m.  May  25  by  G.  M.  Mumford,  Clerk  of  School  Board, 

for  $35,000  5%  gold  coupon  school-building  bonds. 

Authority,  Chapter  17,  School  Law.  Denomination  $1,000.  Date 
June  1  1910.  Interest  January  and  July  in  Murray.  Maturity  20  years, 
subject  to  call  after  10  years.  Certified  check  for  5";, ,  payable  to  the  Board 
of  Education,  Is  required.  Bonded  debt,  Including  this  issue,  $55,000 
No  floating  debt.      Sinking  fund,  $15,000.      Assessed  val..  1001),  $1.91  1.924] 

Muskegon,  Muskegon  County,  Mich.—  Bonds  Offend  by 
Bonkers — The  Harris  Trust   a-  Savings  Hank  of  Chicago  is 

offering  for  sale  $10, 000  4.4'','    20-year  refunding  bonds. 

Denomination  $1,006.  Date  July  1  1910.  Interest  semi-annually  at 
the  Harris  Trust  ft  Savings  Bank  of  Chicago.     Bonds  are  tax-exempt. 


Nashville,  Tenn. — Bonds  Authorized. — Ordinances  have 
passed  their  first  reading,  according  to  reports,  providing  for 
the  issuance  of  $125,000  bonds  for  a  "Colored  State  Normal 
School"  and  $130,000  "black  bottom"  refunding  bonds. 
The  former  proposition  will  be  submitted  to  the  voters  at 
the  general  election  in  November,  while  the  latter  will  be 
presented  at  a  special  election  to  be  called  for  that  purpose. 

New  Bedford,  Mass. — Bond  Offering. — Proposals  will  be 
received  until  7:45  p.  m.  May  24  by  Win.  S.  Cook,  City  Treas- 
urer, for  the  following  4%  bonds: 

$150,000  coupon    water    bonds.     Authority    Chapter    202,    Acts    of    1909. 
Maturity  $5,000  yearly  on  June  1  from  1911  to  1940  Inclusive. 
100,000  registered    municipal-building    bonds.     Authority    Chapter    352, 
Acts  of   1907   as  amended.     Maturity  $5,000  yearly  on  June   1 
from  1911  to  1930  Inclusive. 
100,000  registered  school  bonds.     Authority  Chapter  144,  Acts  of  1909. 
Maturity  $5,000  yearly  on  June  1  from  1911  to  1930  Inclusive. 
41,000  registered  municipal  bonds.     Authority  order  of  the  City  Council 
approved  May  13  1910.     Maturity  on  June  1  as  follows:     $5,000 
In  1911  and  $4,000  yearly  from  1912  to  1920  Inclusive. 
Interest  on  June  1  and  Dec.  1.     Certified  check  on  a  national  bank  or 
trust  company  for  2%  of  bid,  payable  to  the  city  of  New  Bedford,  Is  re- 
quired.    The  legality  of    these    Issues  will   be  approved  by  Storey,  Thorn- 
dike,  Palmer  &  Dodge  of  Boston. 

Niles,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  May  26  by  Homer  Thomas,  City  Auditor,  for 
the  following  coupon  bonds: 

$2,000  00  4  Yi%  Park     Avenue     extension     bonds.     Denomination     $500. 
Maturity  $1,000  on  May  1  in  1918  and  1919. 
1,467  30  5%  Mill  Street  sewer  bonds.     Denomination   $293  46.     Matur- 
ity $293  46  yearly  on  Sept.  15  from  1911  to  1915  lncluslvef 
Authority,  Sections  2835,  2836  and  2837,  Revised  Statutes.     Date  May  1 
1910.     Interest   semi-annually   at   the   City   Treasurer's   office.     Certified 
check  for  2%,  payable  to  the  City  Treasurer,  is  required. 

North  Attleborough,  Mass. — Note  Sale. — E.  N.  Farns- 
worth  &  Co.  of  Boston,  it  is  stated,  were  awarded  the  $80,000 
4%  coupon  sewer  notes  offered  on  May  17  and  described  in 
V.  90,  p.  1317,  at  102.39.  Notes  mature  $8,000  yearly  on 
Nov.  1  from  1924  to  1933  inclusive. 

North  Carolina. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  28  by  B.  R.  Lacy,  State  Treasurer, 
at  Raleigh,  for  the  $3,430,000  4%  coupon  refunding  bonds. 
These  bonds  were  advertised  for  sale  on  May  18  (V.  90,  p. 
1194)  but  all  bids  received  on  that  day  were  rejected.  Since 
the  former  offering  the  Supreme  Court  of  North  Carolina  has 
handed  down  an  opinion  holding  that  these  bonds  must  be 
deducted  in  appraising  shares  in  banks  for  taxation  to  the 
extent  that  the  surplus  of  the  bank  is  invested  in  these  bonds. 

Date  July  1  1910.  Interest  semi-annually  at  the  National  Park  Bank, 
New  York  City.  Maturity  July  1  1950.  Bid  must  be  made  on  a  form 
furnished  by  the  State  Treasurer  or  by  Hubbard  &  Massllch  of  New  York 
City.  The  legality  of  the  bonds  has  been  approved  by  the  aforementioned 
Hubbard  &  Massllch,  whose  opinion  will  be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

North  Dakota. — Bond  Sales  for  April. — The  following  4% 
bonds,  aggregating  $24,600,  were  disposed  of  during  April  to 
the  State  of  North  Dakota  at  par: 

Belden   School    District   No.   37,    Kidder   County — $1,500   funding   bonds 

dated  March  1   1910  and  due  March  1   1925. 
Connor  School  District  No.  21.  Billings  County — $1,000  refunding  bonds 

dated  Feb.  1  1910  and  due  Feb.  1  1930. 
Hensel  School  District  No.  75,  Pembina  County — $4,000  school-building 

bonds  dated  April  1  1910  and  due  Aprii  1   1930. 
Holmes  School  District  No.  18,  Williams  County — $3,000  school-building 

bonds  dated  April  1   1910  and  due  April  1   1930. 
Iota  School   District  No.   18,   Dunn  County — $800  school-building  bonsd 

dated  April  1  1910  and  due  April  1   1920. 
Knife  River  School  District  No.  87,   Mountralll  County — $1,600  funding 

bonds  dated  April  10  1910  and  due  April  10  1920. 
Mineral  Spring  School  District  No.  18,  Billings  County — $1,000  refunding 

bonds  dated  Feb.  1  1910  and  due  Feb.  1  1930. 
Neche  Special  School  District  No.  55,  Pembina  County — $2,500  refunding 

bonds  dated  April  1   1910  and  due  April  1  1930. 
Norwich  School  District  No.  31.  McHenry  County — $8,000  school-building 

bonds  dated  April  10  1910  and  due  April  10  1930. 
Walsh    Countv    School    District    No.    67 — $1,200    building    bonds    dated 

April  10  1910  and  due  April  10  1930. 

Oakland,  Alameda  County,  Cal. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  May  23  of  the 
$1,760,000  4]L.'  o  gold  bonds  mentioned  in  last  week's  issue. 
Proposals  will  be  received  until  8  p.  m.  on  that  day  by 
Frank  R.  Thompson,  City  Clerk  and  Clerk  of  the  City 
Council.  These  securities  are  part  of  the  $3,733,000  bonds 
voted  on  Nov.  15  1909  and  mentioned  in  V.  90,  p.  518. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office  or  the  National  City  Bank  in  New  York  City,  at  the 
option  of  the  holder.  Maturity  $44,000  yearly  on  Jan.  1  from  1911  to  1950 
Inclusive.  Certified  check  (or  cash)  for  2%  of  bid,  made  payable  to  the 
President  of  the  City  Council,  is  required.  Bonds  arc  exempt  from  all 
taxation.  Official  circular  states  there  Is  no  litigation  pending  or  threaten- 
ing alTectlng  the  legality  of  the  bonds:  also  that  the  city  has  never  defaulted 
In  the  payment  of  any  obligation.  The  legality  of  the  Issue  has  been 
approved  by  Dillon  &  Hubbard  of  New  York  City. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department . 

Omaha,  Neb. — Bond  Offering.-  -Proposals  will  be  received 
until  3  j).  m.  May  26  for  the  850,000  1 '■>',.  coupon  park 
bonds  v.lcd  (V.  89,  p.  1297)  on  Nov.  2  1909: 

Denomination  $1,000.  Date  June  1  1910.  Interest  Semi-annually  In 
New  York  city.  Maturity  twenty  years.  Certified  or  cashier's  check  on  a 
national  bank  for  $1,000,  made  payable  to  the  "city  of  Omaha",  is  required. 

Official  circular  states  there  Is  no  litigation  perilling  or  threatened  a  Heeling 

tiie  legality  of  the  bonds:  also  that  there  has  never  been  anj  default  in  the 
payment   of  principal  or  Interest   on   previous  issues  of  bonds.     Accrued 

interest,  If  any.  to  be  paid  by  purchaser.       Prank  A.  Kui;i\   is  City  Treasurer, 

O'Neill,  Holt  County,  Neb  -Bonds  Voted.  The  proposition 
to  issue  the  $16,000  •">' ,    5-20-year  (optional)  sewer  bonds 

carried  by  a   vote  of  101   to  (il   at    the  election  held    Miv   16. 
See  V.  01),  p.   1317. 
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Oregon  City  School  District  (P.  O.  Oregon  City),  Ore. — 
Bond  Election.— We  see  it  reported  thai  an  election  will  be 
held  May  24  to  vote  on  the  question  of  issuing  $40,000  high- 
school-building  bonds. 

Osborn  School  District  (P.O.  Phoenix),  Maricopa  County, 
Axis.— Bond  Sale. — The  $17,000  :>' ,  15-20-year  (optional) 
school-house  bonds  voted  on  .March  3  (V.  90,  p.  726)  have 
been  sold,  according  to  reports,  to  the  Security  Trust  Co. 
Of  Detroit  at  107.0.") — a  basis  of  about  4.3569?  to  the  optional 
date  and  about   4.11)1',    to  full   maturity. 

Pacific  County  (P.  0.  South  Bend),  Wash. — Bond  Sale. — 
The  $150,000  (ourt-house  and  jail-construction  bonds,  bids 
for  which  were  rejected  on  De\  6  1009  (V.  89,  p.  1615), 
were  sold  on  May  to  the  State  of  Washington  at  par  for 
5%  1-10-year  (optional)  bonds.  Bids  for  7',  bonds  were 
also  received  from  the  Harris  Trust  &  Savings  Bank  of  Chi- 
cago, who  offered  $150,800,  an;i  S.  A.  Kean  &  Co.  of  Chicago. 
Denomination  $1,000. 

Palmyra,  Marion  County,  Mo. — Bonds  Voted. — The  propo- 
sition to  issue  the  $35,000  4J^%  water  and  light  bonds  men- 
tioned in  V.  90,  p.  1194,  carried  by  a  vote  of  411  to  38  at  the 
election  held  May  3. 

Denomination  $500.  Maturity  20  years,  $17,500  being  subject  to  call 
alter  five  years  and  $17,500  after  ten  years. 

Parkville  School  District  No.  16  (P.  0.  Parkville),  Platte 
County,  Mo. — Bond  Offering. — Proposals  will  be  received 
until  12:30  p.  m.  May  23  by  the  President  Board  of  Education 
for  the  $9,200  5%  coupon  building  bonds  voted  (V.  90,  p. 
1194)  on  April  5. 

Denomination  $500.  Date  May  1910.  Interest  semi-annually  in 
Kansas  City.  Maturity  20  years,  subject  to  call  after  5  years.  Total  debt, 
this  issue.     Assessed  valuation  $185,000. 

Paxville  School  District  No.  19  (P.  0.  Paxville),  Claren- 
don County,  So.  Car. — Bonds  Voted. — By  a  vote  of  37  to  4 
this  district  on  May  5  authorized  the  issuance  of  $12,000 
school-building  bonds. 

Perth  Amboy,  Middlesex  County,  N.  J. — Bond  Sale. — On 
May  16  the  $50,000  30-year  water  and  the  $41,000  10-year 
sewer  4J^%  coupon  (with  privilege  of  registration)  bonds, 
described  in  V.  90,  p.  1256,  were  sold  to  R.  M.  Grant  &  Co. 
of  New  York  City  for  $92,074  03  (101.18)  and  accrued  inter- 
est. A  bid  of  $91,900  was  also  received  from  Kountze 
Bros,  of  New  York  City,  while  Seasongood  &  Mayer  of  Cin- 
cinnati offered  $50,510  for  the  $50,000  water  bonds. 

Philadelphia,  Pa. — Bonds  Not  Sold. — On  May  16  bids  were 
received  for  only  $821,000  of  the  $8,000,000  4%  30-year 
bonds  offered  on  that  day  and  described  in  V.  90,  p.  1118. 
These  offers,  which  are  given  below,  were  rejected. 


T.  H.  Wilson,  Had- 

donfield,  N.  J...   $10,000. 
T.  P.  McMenamin, 

Philadelphia 


.102.50 


Arnett  &  Co.,  Phil- 
adelphia   


_102 

.101.70 

.101.55 

.101.40 

.101.25 

.101.10 

.100.95 


Northern  Trust  Co., 

Philadelphia  ___$250,000__101.56 
Chas    B.  Dunn.  In-1  200, 000. .100. 10 

dependence  Trust }  200 ,000 . .  1 00 

Co J 100, 000. .100. 20 

Mellor      &      Petry, 

Philadelphia  ...  25, 000.. 100. 26 
H.  I.  Dorr,  Glrard 

Trust  Co 5.000..100 


Pioneer,   Ohio. 


1,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 

— Bond  Election  Proposed. — Local  papers 
state  that  an  election  will  be  held  shortly  to  vote  on  the 
question  of  issuing  $4,500  electric-light  bonds. 

Platte  Valley  Irrigation  District,  Weld  County,  Colo. — 
Bonds  Voted. — A  recent  election,  it  is  stated,  resulted  in 
favor  of  a  proposition  to  issue  $600 .000  irrigation-system 
bonds. 

Plymouth  County  (P.  O.  Plymouth),  Mass. — Bids  Re- 
jected.— It  is  reported  that  all  bids  received  on  May  17  for 
the  $50,000  4%  notes  described  in  V.  90,  p.  1318,  were 
rejected. 

Pocatello  Independent  School  District  No.  1  (P.  O.  Poca- 
tello),  Bannock  County,  Idaho. — Bond  Offering. — Proposals 
will  be  received  until  8  p.m.  May  23  for  $17,000  improvement 
bonds.     Bids  are  requested  for  414%  and  5%  bonds. 

Authority,  Chapter  41,  Section  1079,  Political  Code;  also  vote  of  30  to  2 
at  election  held  April  9.  Denomination  $1,000.  Interest  Apr.  9  and  Oct.  9  at 
the  First  National  Bank  In  New  York  City  or  at  the  County  Treasurer's 
office.  Maturity  20  years,  subject  to  call  after  10  years.  Bonds  are  ex- 
empt from  taxation.  Certified  check  for  $1,700,  payable  to  the  Bannock 
National  Bank  in  Pocatello,  is  required.  Official  advertisement  states  that 
principal  and  interest  on  ail  bonds  have  been  promptly  paid  and  that  there 
Is  no  litigation  pending  or  threatened  concerning  the  validity  of  these  bonds. 

Polk  School  District  (P.  O.  Polk),  Venango  County,  Pa. — 

Bond  Offering. — The  Franklin  Trust  Co.  of  Franklin,  acting 
as  agent  for  this  district,  is  offering  for  sale  $4,700  4%  school- 
house  bonds.  Authority  vote  of  94  to  23  at  an  election  held 
March  29  1910. 

Pontiac  School  District  (P.  O.  Pontiac),  Oakland  County, 
Mich. — Bond  Election. — This  district  will  hold  an  election 
May  26  for  the  purpose  of  obtaining  the  voters'  opinion  on 
the  question  of  issuing  $80,000  school-building  bonds. 

Portland,  Ore. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  May  23  of  the  $250,000  4% 
gold  bridge-construction  bonds  mentioned  in  V.  90,  p.  1119. 
Proposals  will  be  received  until  2  p.  m.  on  that  day  by  A.  L. 
Barbur,  City  Auditor. 

Denomination  $1,000.  Date  July  1  1909.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  July  1  1939.  Certified  check  on  a 
bank  in  Portland  for  5%  of  bonds  bid  for.  payable  to  the  Mayor,  Is  required. 

Port  of  Nehalem  (P.  O.  Nehalem),  Tillamook  County,  Ore. 

—Bond  Sale— The  $50,000  6%  1-20-year  (serial)  gold  coupon 
harbor-improvement  bonds  offered  on  April  15  and  described 
in/V.  90,  p.  650,  have  been  sold  at  101.60. 

Portsmouth,  Shelby  County,  Iowa. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 


$2,500  5%  water-works  bonds  mentioned  in  V.  90,  p.|1195. 

Proposals   will    be   received   until    May   25  by    Win.   Thomas, 

Clerk. 

Denomination  $500.  Date  July  1  1910.  Interest  seml-annuallyWIn 
Portsmouth.  Maturity  $,">oo  In  each  of  the  years  1913,  1910,  1919.  1922 
and  1925.  Certified  check  for  $50,  payable  to  Peter  Gubbels,  Treasurer, 
Is  required. 

Portsmouth,  Scioto  County,  Ohio. — Bond  Sale. — The 
$14,000  4%  coupon  street-improvement  bonds  described  in 
V.  90,  p.  1195,  were  awarded  on  May  3  to  the  Ohio  Valley 
Bank  of  Portsmouth  at  100.007  and  accrued  interest.  There 
were  no  other  bidders.  Maturity  on  May  1  as  follows:  $3,000 
yearly  from  1916  to  1919  inclusive  and  $2,000  in  1920. 

Pottstown,  Montgomery  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  Op.  in.  May  26  by  the  Finance 
Committee  of  the  Town  Council,  C.  Edgar  Lewis,  Chairman, 
for  $10,000  4%  street-improvement  bonds  of  the  series 
of  1909. 

Denomination  $1,000.  Interest  March  1  and  Sept.  1.  Maturity  $3,000 
on  Sept.  1  1934  and  $7,000  on  Sept.  1  1939.      Bonds  are  tax-exempt. 

Raleigh,  No.  Caro. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  10  by  William  W.  Willson,  City 
Clerk,  for  the  $125,000  5%  municipal-building  bonds  men- 
tioned in  V.  88,  p.   1452. 

Date  July  1  1909.  Interest  semi-annually  at  the  Farmers'  &  Merchants, 
National  bank  of  Baltimore,  Md.  Maturity  July  1  1939.  Bid  must  be 
made  on  a  form  furnished  by  the  City  Clerk. 

Raymond,  Kandiyohi  County,  Minn. — Bond  Sale. — The 
$6,000  43^%  20-year  coupon  water-works  bonds  described 
in  V.  90,  p.  1195,  were  awarded  on  May  6  to  Kane  &  Co.  of 
Minneapolis  at  par  and  accrued  interest.  Date  Jan.  1  1910. 
Interest  semi-annual. 

Roanoke,  Roanoke  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  1  by  the  City  Treas- 
urer for  the  following  4J^%  30-year  coupon  bonds, favorably 
voted  upon  March  24  (V.  90,  p.  928):  $100,000  to  build 
schools,  $40,000  for  three  fire  stations,  $75,000  to  improve 
the  sewer  system  and  $285,000  to  improve  the  streets. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Bid  must  be  made  on  a  form  furnished  by  the 
city  and  be  accompanied  by  a  certified  check  for  1  %  of  bonds  bid  for,  made 
payable  to  the  City  Treasurer.  The  genuineness  of  the  bonds  will  be  cer- 
tified to  by  the  United  States  Mortgage  &  Trust  Co.  of  New  York  City  and 
their  legality  approved  by  Dillon,  Thomson  &  Clay  of  New  York  City,  a 
copy  of  whose  opinion  will  be  delivered  to  the  successful  bidder.  Pur- 
chaser to  pay  accrued  interest.  Official  circular  states  there  has  never  been 
any  default  in  the  payment  of  obligations.     W.  L.  Craft  is  City  Clerk. 

Rochelle  School  District  (P.  O  Rochelle),  McCulloch 
County,  Tex. — Bonds  Voted. — This  district,  it  is  reported, 
authorized  the  issuance  of  $12,500  school-building  bonds  on 
April  30  by  a  vote  of  111  to  2. 

Rochester,  N.  Y. — Note  Sale.— On  May  18  the  $225,000 
6-months'  water-works  notes  described  in  V.  90,  p.  1318, 
were  sold  to  Sutro  Bros,  of  New  York  City  for  $225,156 
(100.069)  for  4.50s. 

Salem,  Mass. — Temporary  Loan.— On  May  16  this  city 
borrowed  $75,000  from  Blake  Bros.  &  Co.  of  Boston  at  4.02% 
discount  and  a  premium  of  $1  35. 

San  Anselmo,  Marin  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  May  26,  it  is  stated,  by  the  Town 
Clerk  for  $15,000  sewer  bonds. 

San  Diego,  San  Diego  County,  Cal. — Bond  Election  Post- 
poned.—Reports  state  that  the  ordinance  providing  for  the 
election  May  31  to  vote  on  the  two  propositions  to  issue  bonds 
aggregating  $1,884,000  (V.  90,  p.  1195)  has  been  repealed 
and  that  "the  election  will  have  to  go  over  another  month." 

Sanford,  N.  C. — Bonds  Not  Sold. — No  sale  was  made  on 
May  17  of  the  $25,000  4J^%  40-year  coupon  sewerage- 
system  bonds  described  in  V.  90,  p.  1319. 

San  Francisco,  Cal. — Bond  Offering  Postponed. — The 
offering  of  the  $260,000  Geary  Street  Railroad  bonds,  which 
was  to  have  taken  place  May  16  (V.  90,  p.  1195),  was  post- 
poned until  June  27.     See  news  item  on  a  preceding  page. 

San  Joaquin  County  (P.  O.  Stockton),  Cal. — Bonds  Voted. 
— This  county,  it  is  stated,  recently  authorized  the  issuance 
of  dam-construction  bonds  by  a  vote  of  292  "for"  to  70 
"against." 

Santa  Barbara,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  June  2  by  Alfred  Davis,  City  Clerk, 
for  $39,000  43^%  water-works-extension  tunnel  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Certified  check  for  $3,- 
000,  payable  to  the  City  Treasurer,  is  required. 

Santa   Paula   School   District,    Ventura    County,    Cal. — 

Bonds  Voted. — Of  a  total  of  148  votes  cast  at  the  election 
held  May  9,  only  9  were  against  the  issuance  of  the  $20,000 
5%  1-20-year  (serial)  school-building  bonds  mentioned  in 
V.  90,  p.  1195.     Date  of  offering  not  yet  determined. 

Saratoga  Independent  School  District,  Tex. — Bids. — The 
following  bids  were  received  on  May  10  for  the  $10,000  5% 
5-20-year  (optional)  coupon  school-house  bonds  dated 
Oct.  1  1909  and  described  in  V.  90,  p.  1195. 

Searcy,  White  County,  Ark. — Bids  Rejected. — All  bids 
received  on  May  16  for  the  $76,000  6%  Water  and  Sewer 
Improvement  Districts  No.  1  bonds  described  in  V.  90, 
p.  1319,  were  rejected. 

Seattle,  Wash. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  4  by  Wm.  J.  Bothwell,  City  Comp- 
troller, for  $1,000,000  general  park  and  $500,000  general- 
municipal-water-extension  coupon  bonds  at  not  exceeding 
43^%  interest.     The  park  securities  are  part  of  an  issue  of 
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$2, 000, 000  bunds  and  the  water  securities  are  part  of  an 
issue  ut'  $1, OSO, ()()()  bonds,  both  of  which  were  authorized 
(V.  90,  p.  801  )  at  the  (-lection  held  March  8  1910. 

Denomination  $1,000.  Date  day  of  delivery.  Interest  semi-annually 
al  the  fiscal  agency  of  the  State  of  Washington  In  New  York  City.  Maturity, 
20  years.  Certified  check  for  '-  Vi  "•>  of  each  Issue,  drawn  on  some  bank  In 
Seattle  and  made  payable  to  the  City  Comptroller,  Is  required.  Official 
advertisement  states  that  the  city  has  never  defaulted  In  the  payment  of 
principal  or  Interest  at  maturity. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Sales.— On  Saturday  (May  14)  the  $955,000 
gold  coupon  refunding  bonds  described  in  V.  90,  p.  1195, 
were  sold  to  a  syndicate  composed  of  Emery,  Peck  A:  Rock- 
wood  of  Chicago  and  Blodget  &  Co.  and  Estabrook  &  Co., 
both  of  Boston,  at  102.57  and  accrued  interest  for  5s.  Fol- 
lowing are  the  bids: 


Harris  Trust  &  Savings  Bank,] 

Chicago ilOl.82 

First  Nat.  Bank,  Chicago... J 

B.  H.  Rollins  &  Sons,  Chicago] 

N.  W.  Halsey  &  Co  ,  Chicago  M01 .58 

.\.  11.  Leach  &  Co.,  Chicago. J 


Date  Jan.  1  1910. 
Date  Jan.  1  1910. 
except  one  bond  of 

Date  Jan.  1  1910. 
Date  June  1  1910. 


Emery,  Peck  &Hock  wood, Chi.] 

Blodget  &Co..  Boston 102.57 

Estabrook  &  Co.,  Boston J 

Well.  Roth  &  Co.,  Cincinnati) 
Seasongood  &  Mayer,  Clnc_ .  J102.38 
Prov.  Sav.  Bk.  &Tr.Co.,Clnc.J 

Maturity  part  yearly  on  July  1  from  1911  to  1930  Inclusive 

Reports  state  that  the  $50,000  20-year  coupon  bonds  also 
offered  on  May  14  were  sold  to  the  State  of  Washington  at 
par  for  43^s, 

Seneca  Township  (P.  0.  Tiffin),  Seneca  County,  Ohio. — 

Bond  Sale. — The  New  First  National  Bank  of  Columbus 
has,  according  to  reports,  been  awarded  the  $15,000  4J^% 
coupon  road-improvement  bonds  offered  on  May  9  and 
described  in  V.  90,  p.  1190,  at  105.793. 

Somerset  School  District,  Los  Angeles  County,  Cal. — 
Bond  Offering. — The  Supervisors  of  this  county  (P.  O.  Los 
Angeles)  are  asking  for  bids  until  2p.m.  May  23  for  an  issue 
of  $9,500  5%  bonds  of  this  district.  Denomination  $500. 
Maturity  $500  yearly  on  May  23  from  1911  to  1929  inclusive. 
South  Amboy,  Middlesex  County,  N.  J. — Bonds  Not  Sold. 
— We  are  advised  that  no  bids  were  received  on  May  17  for 
the  $30,000  4%  coupon  or  registered  sanitary  sewer  bonds 
offered  on  that  day  and  described  in  V.  90,  p.  1258. 

South  Omaha,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  23  by  Frank  H.  Good,  City  Clerk, 
for  the  following  5%  coupon  paving  improvement  districts 
bonds: 

$22,000  District  No.  32  bonds.     Denomination  $500. 
19,500  District  No.  33  bonds.     Denomination  $500. 
8,700  District  No.  34  bonds.     Denomination  $500 
$200.     Date  Jan.  1  1910. 
31,000  District  No.  35  bonds.      Denomination  $500. 
52,000  District  No.  37  bonds.      Denomination  $500. 
26,400  District  No.  38  bonds.     Denomination  $500,  except  one  bond  of 
$400.     Date  Jan.  1  1910. 
5,100  District  No.  39  bonds.     Denomination  $500,  except  one  bond  of 

$100.     Date  Jan.  1  1910. 
2,800  District  No.  40  bonds.     Denomination  $500,  except  one  bond  of 
$300.      Date  Jan.  1  1910. 
13,500  District  No.  41  bonds.     Denomination  $500.     Date  Jan.  1  1910. 
9,800  District  No.  42  bonds.     Denomination  $500,  except  one  bond  of 

$300.     Date  Jan    1  1910. 
4,900  District  No.  43  bonds.      Denomination  $500,  except  one  bond  of 

$400.     Date  May  1  1910. 
5,800  District  No.  44  bonds.      Denomination  $500,  except  one  bond  of 

$800.      Date  June  1  1910. 
3,800  District  No.  45  bonds.      Denomination  $500,  except  one  bond  of 
$800.      Date  June  1  1910. 
28,000  District  No.  46  bonds.      Denomination  $500.    Date  May  1  1910. 
22,000  Grading    Improvement    District    No.    101.     Denomination    $500. 
Date  Jan.  1  1910. 
Interest  semi-annually  at  the  State  fiscal  agency  In  New  York  City.     Ma- 
turity 10  years,  subject  to  call  on  any  Interest-paying  date  after  5  years. 
Certified  check  on  a  State  or  national  bank  for  2%  of  bid,  payable  to  the 
ty  of  South  Omaha,  is  required.     Purchaser  to  pay  accrued  Interest  and 
cost  of  printing  bonds. 

South  Orange  Township  School  District  (P.  O.  South 
Orange),  Essex  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8:15  p.  m.  May  23  by  the  Finance  Com- 
mittee— William  Arthur  Babson,  Arthur  F.  Elmendorf  and 
G.  Clifford  Jones— for  $24,550  4%  coupon  bonds. 

Denomination  $500,  except  one  bond  of  $550.  Date  July  1  1910.  Int- 
erest  semi-annual.  Maturity  $15,050  in  22  years  and  $9,500  in  23  years. 
Bid  must  be  made  on  a  form  furnished  by  the  Board  of  Education  and  be 
accompanied  by  a  certified  check  on  a  national  bank  or  trust  company  for 
3"?,  of  bonds  bid  for,  made  payable  to  the  said  Board.  The  United  States 
Mortgage  &  Trust  Co.  of  New  York  City  will  certify  as  to  the  genuineness 
of  the  bonds.     Purchaser  to  pay  accrued  interest. 

South  River,  Middlesex  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  27  by  Charles 
Anderson,  Borough  Clerk,  for  the  following  4^%  coupon 
or  registered  bonds: 

$75,000  water  bonds.     Denomination  $1,000. 
12,500  electrlc-llght  bonds.      Denomination  $500. 
52,000  sewer  bonds.     Denomination  $1,000. 

Date  May  1  1910.  Interest  semi-annually  at  the  First  National  Bank  of 
South  River  or  in  New  York  exchange,  at  the  request  of  holder.  Maturity 
May  1  1940.  Certified  check  on  a  national  bank  or  trust  company  for  2% 
of  the  bonds  bid  for,  payable  to  George  Allgair,  Borough  Collector,  is  re- 
quired. Purchaser  to  pay  accrued  interest.  Bids  must  be  made  upon 
blanks  furnished  by  the  Borough  Clerk.  Bonds  will  be  certified  as  to 
genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  of  New  York  and  the  opinion 
of  Caldwell  &  Reed  of  New  York  as  to  their  legality  will  be  furnished  to 
the  purchaser. 

Sparta,  Hancock  County,  Ga. — Bonds  Voted. — The  issu- 
ance of  $40,000  water-works  bonds  was  authorized  at  a  recent 
election  by  a  vote  of  127  to  11. 

Spencer  Independent  School  District  No.  20  (P.  O.  Spen- 
cer), McCook  County,  So.  Dak. — Bond  Offering. — Proposals 
will  be  received  until  May  27  by  W.  J.  Loucks,  School 
Treasurer,  for  $4,000  building  and  furnishing  bonds.  Int- 
erest semi-annual. 

Spencerport,  Monroe  County,  N.  Y. — Bond  Sale. — On 
May  16  the  $38,988  registered  water-works  bonds  described 
in  V.  90,  p.  1258,  were  awarded  to  George  M.  Hahn  of  New 
York  City  as  4.75s.  This  was  the  only  bid  received.  Ma- 
turity $1,444  yearly  on  Sept.  1  from  1913  to  1939  inclusive. 


Otis  &  Hough,  Cleveland. $17,1 19  00 
Breed  &  Harrison,  Cin...*  13,783  50 
Seasongood  &  Mayer,  Cin.' 13,772  50 
Well,  Roth  &Co.,  Cln *13,763  25 


Spokane  County  School  District  No.  81,  Wash. — Bond 
Sale. — An  issue  of  $250,000  4>2%  20-year  refunding  bonds 
was  awarded  on  May  7  to  Mr.  Finley  of  Spokane  at  100.524 
and  interest — a  basis  of  about  4.46',  . 

Spokane  County  School  District  No.  143,  Wash. — Bond 
Sale. — An  issue  of  $12,000  1-10-year  (optional)  bonds  was 
sold  on  May  14  to  the  State  of  Washington  at  par  for  5s. 
A  bid  of  par  for  5}^s  was  also  received  from  Cora  A.  Butler. 
Denominations  $1,000.      Date  June  1  1910.     Interest  annual . 

Statesville  Township  (P.  O.  Statesville),  Iredell  County, 
N.  C. — Bids  Rejected. — We  are  advised  that  all  bids  for  the 
$50,000  5%  coupon  railroad-aid  bonds  offered  on  May  16 
and  described  in  V.  90,  p.  1258,  were  rejected. 

Stoneham,  Mass. — Temporary  Loan. — We  see  it  reported 
that  this  town  has  borrowed  $20,000  from  Loring,  Tolman 
&  Tupper  of  Boston  at  4.04%  discount.  Maturity  $10,000 
on  Oct.  19  1910  and  $10,000  on  Nov.  19  1910. 

Summit  County  (P.  O.  Akron),  Ohio. — Bond  Sale. — On 
May  10  the  two  issues  of  5%  coupon  Arlington  Road  im- 
provement bonds,  aggregating  $16,800,  described  in  V.  90, 
p.  1258,  were  awarded  to  the  Central  Savings  &  Trust  Co. 
of  Akron  at  102.801.     The  following  bids  were  received: 

Central  Sav.&Tr.Co.,Akr.$17,270  70 
Hayden.Miller  &Co.,Clev.  17,174  00 
Barto,  Scott  &  Co.,  Colum.  17,148  00 

Stacy  &  Braun,  Toledo 17,144  40 

Tillotson&WolcottCo.,Clev  17,123  40 

*  For  the  $13,500  bonds. 

Part  of  each  issue  matures  yearly  on  Dec.  1  from  1911  to  1914  inclusive. 

Swarthmore  School  District  (P.  O.  Swarthmore),  Pa. — 

Bond  Sale. — Heyle  &  Co.  of  Philadelphia  are  reported  as 
having  purchased  $13,000  school  bonds  at  104.41. 

Talbot  County  (P.  O.  Easton),  Md. — Bonds  Not  Sold. — No 
award  was  made  on  May  17  of  the  $8,000  4%  coupon  bridge- 
construction  bonds  offered  on  that  day  and  described  in 
V.  90,  p.  1319. 

Terrell,  Kaufman  County,  Tex. — Bond  Election. — On  May 
27  the  voters  of  this  city  will  decide  whether  or  not  an  issue 
of  $8,000  bonds  shall  be  issued  for  a  municipal  light  and 
water-works  plant. 

Thomasville,  Ala. — Bonds  Voted. — Reports  state  that  a 
proposition  to  issue  $8,000  5%  20-year  school-building 
bonds  carried  by  a  vote  of  73  to  28  at  an  election  held  May  7. 

Trenton  School  District  (P.  O.  Trenton),  Butler  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  24  by  Jacob  Brill,  Clerk  of  the  Board  of  Educa- 
tion, for  $20,000  4%  coupon  school  bonds. 

Authority,  vote  of  139  "for"  to  30  "against"  at  election  held  April  9. 
Denomination  $500.  Date  June  1  1910.  Interest  semi-annual.  Ma- 
turity on  June  1  as  follows:  $500  yearly  from  1912  to  1916  inclusive,  $1,000 
yearly  from  1917  to  1926  Inclusive  and  $1,500  yearly  from  1927  to  1931  In- 
clusive.    Certified  check  for  5%  of  bid  Is  required. 

Trumbull  County  (P.  O.  Warren),  Ohio. — Bond  Sale. — 
Seasongood  &  Mayer  of  Cincinnati,  it  is  stated,  were  awarded 
on  May  10  an  issue  of  $14,000  Niles  bridge  bonds  at  102.857. 

Turlock  School  District,  Stanislaus  County,  Cal. — Bond 
Sale. — The  State  of  California  on  May  10  purchased  the  $60,- 
000  5%  5-34-year  (serial)  school  bonds  described  in  V.  90, 
p.  1259,  at  104 — a  basis  of  about  4.685%.  Denomination 
$1,000.     Date  May  10  1910.     Interest  annual. 

Union,  Union  County,  Ore. — Bonds  Proposed. — Reports 
have  it  that  this  city  has  started  a  movement  to  issue  $125,- 
000  bonds  to  be  used  for  repairs  to  the  present  water-works 
system  and  for  the  building  of  an  electric-light-plant. 

Utica,  N.  Y.— Certificate  Sale.— The  Columbia  Trust  Co.  of 
New  York  City  has  purchased  $100,000  4^%  current-in- 
debtedness certificates  and  $50,000  4%%  orchard-crossing 
certificates  at  100.01  and  100.02  respectively.  The  former 
issue  matures  Oct.  1  1910  and  the  latter  issue  will  be  paid 
Dec.  1  1910.     They  are  both  dated  May  13  1910. 

Wadesboro,  Anson  County,  No.  Caro. — Bond  Offering.— 
Proposals  will  be  received  until  4  p.  m.  May  26  by  the  Board 
of  Commissioners,  R.  T.  Bennett  Jr.,  Secretary  and  Treas- 
urer, for  the  $10,000  5%  street-improvement  bonds  voted 
(V.  90,  p.  1121)  on  April  4. 

Date  July  1  1910.  Interest  semi-annual.  Maturity  twenty-five  years. 
Certified  check  for  $250,  payable  to  the  Secretary  and  Treasurer,  Is  re- 
quired. 

Waterbury,  Conn. — Bonds  Not  Sold. — Reports  state  that 
the  $100,000  4%  school  bonds  offered  on  May  16  and  de- 
scribed in  V.  90,  p.  1121,  were  not  sold. 

Webster  County  (P.  O.  Fort  Dodge),  Iowa. — Bond  Sale. — 
An  issue  of  $70,000  5%  refunding  court-house  bonds  was 
awarded  on  May  7  to  Geo.  M.  Bechtel  &  Co.  of  Davenport. 

Denomination  $1,000.  Date  May  2  1910.  Interest  semi-annual.  Ma- 
turity one-seventh  yearly  on  May  1. 

Wellesley,  Mass. — Temporary  Loan. — The  State  of  Massa- 
chusetts has  been  awarded  a  temporary  loan  of  $30,000,  ma- 
turing Nov.  17  1910,  at  4%  discount. 

West  Allis,  Milwaukee  County,  Wis. — Bond  Offering. — 

Proposals  will  be  received  until  12  in.  May  23  by  the  Mayor 

and  Finance  Committee  for  the  following  5%  coupon  bonds 

authorized  by  the  City  Council  on  Feb.  21  (V.  90,  p.  651) 

and  described  in  V.  90,  p.  728. 

$10,000  sewerage  bonds.     Denomination  $500.     Maturity  $500  yearly  on 
March  1  from  1911  to  1030  Inclusive. 
2,500  water-works-system  bonds.      Denomination  $500.      Maturity  $500 
yearly  on  March  1  from  1911  to  1915  Inclusive. 
25,000  permancnt-street-lmprovcment  bonds.    Denomination  $1,000.    Ma- 
turity on  March  1  as  follows:  $1,000  ycarlv  from  1911  to  1925  In- 
clusive and  $2,000  yearly  from  1920  to  1930  Inclusive. 
Date  March  1  1910.     Interest  semi-annually  at  the  First  National  Bank 
In  West  Allis.     L.  F.  Fish  Is  City  Clerk. 
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Westfield,  Union  County,  N.  J. — Bond  Sale. — On  May  16 
the  $20,000  -l'v,  20-year  gold  coupon  (with  privilege  of 
registration)  fire-engine-hotise  bonds  desenbed  in  V.  90,  p. 

1259,  wore  sold  to  John  D.  Everitt  &  Co.  of  New  York  City 
at  100. 0:;  and  accrued  interest.     There  were  no  other  bidders. 

Winthrop,  Mass. — Temporary  Loan. — A  loan  of  $20,000 
due  in  7  months  has  been  negotiated,  it  is  stated,  with 
Loring,  Tolman  &  Tupper  of  Boston  at  4.04%  discount  and 
a  premium  of  $1 . 

Woodward,  Woodward  County,  Okla  — Bond  Sale. — An 
issue  of  $()S,000  6%  25-year  sewer  bonds,  dated  May  1  1910, 
was  recently  awarded  to  Ulen,  Sutheilin  &  Co.  of  Chicago. 

Youngstown,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  May  28  by  Win.  I.  Davies,  City  Audi- 
tor, for  the  following  5%  bonds: 

$26,000  Andrews  Hollow  bridge  bonds.     Maturity  $5,000  yearly  on  Oct.  1 
from  1911  to  1914  Inclusive  and  $6,000  on  Oct.  1  1915. 
1,800   Madison  Ave.  Improvement  bonds.     Maturity  $1,000  on  Oct.   1 

1911  and  $800  on  Oct.  1   1912. 
4,600   George  St.  paving  bonds.     Maturity  $920  yearly  on  Oct.  1  from 
1911  to  1915  Inclusive. 
14,080  Shehy  St.  paving  bonds.     Maturity  $2,816  yearly  on  Oct.  1  from 
1911  to  1915  Inclusive. 
Date  June  1  1910.     Interest  semi-annually  at  the  City  Treasurer's  office. 
Certified  check  on  a  national  bank  for  2%  of  each  Issue  bid  for,  payable  to 
the  City  Auditor,  is  required.     Bids  must  be  made  upon  each  Issue  sepa- 
rately.    Purchaser  to  be  prepared  to  take  the  bonds  not  later  than  June  1, 
the  money  to  be  delivered  at  one  of  the  banks  In  Youngstown  or  at  the  City 
Treasurer's  office. 

Canada,  its  Provinces  and  Municipalities. 

Berlin,  Ont. — Debenture  Sale. — According  to  reports, 
$103, 1 75  roadway,  sidewalk  and  school  debentures  have  been 
sold  to  Messrs.  Osborne  &  Francis,  Ltd.,  of  Toronto. 

Burnaby  (P.  O.  Edmonds),  B.  C. — Price  Paid  for  Deben- 
tures.— We  are  advised  that  the  price  paid  by  Brouse,  Mitch- 
ell &  Co.  of  Toronto  for  the  $13,000  water-works  and  $16,500 
school  5%  25-year  debentures  awarded  them  on  April  21 
(V.  90,  p.  1259)  was  $30,777,  or  104.329. 

Other  bids  received  for  the  debentures  were  as  follows: 

Brent,  Noxon  &  Co.,  Tor_$30,531  00  I  Dominion  Securities  Corp. $29, 833  35 
C  H  Burgess  &  Co.,  Tor.  30,427  00  |  Aemilius  Jarvis  &Co., Tor.  29,668  00 
Imperial  Life  Assurance.  30,163  951  Geo.  A.  Stimson&Co.,Tor.  29,650  00 
General  Securities  Corp..    29,839  00 1 


Bowmanville,  Ont. — Debenture  Election. — According  to  re- 
ports, an  election  will  be  held  May  31  to  allow  the  voter-  to 
determine  whether  or  not  $12,000  $lA%  20-year  electric-light 
debentures  shall  be  issued. 

Dominion  of  Canada. — Description  of  Stock. — The  £5,- 
000,000  3%%  stock  recently  issued  in  London  (V.  90, 
p.  1259)  matures  in  London  on  July  1  1950,  but  is  subject 
to  call  after  July  1  1930  upon  six  months'  notice.  Interest 
Jan.  1  and  July  1.  Public  subscriptions  were  received  for 
only  25%  of  the  loan. 

Edmonton,  Alberta. — Debenture  Offering  Postponed. — The 
sale  of  from  $1,250,000  to  $1,500,000  4J^%  debentures 
which  was  to  have  been  held  May  10  (V.  90,  p.  1199)  was 
postponed. 

Hamilton,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  May  26  by  John  I.  McLaren,  Chairman 
of  the  Board  of  Control,  for  $76,000  4%  debentures.  Inter- 
est semi-annual.     Maturity  20  years. 

Hawkesbury,  Ont. — Debenture  Offering. — Proposals  will 
be  received  until  7  p.  m.  June  6  by  D.  Doyle,  Town  Clerk, 
for  $12,000  6%  funding  debentures.  Interest  annual. 
Maturity  part  yearly  for  20  years. 

Huntsville,  Ont. — Debenture  Offering. — Proposals  will  be 
received  up  to  May  30  for  $12,000  5%  road-improvement 
debentures.     T.  M.  Cullon  is  Clerk. 

Kingsville,  Ont. — Debenture  Offering. — Proposals  are 
asked  for  by  this  place  for  an  issue  of  $5,000  4%  30-year 
park  debentures.     W.  A.  Smith  is  Clerk. 

Lilyvale  School  District  No.  2509  (P.O.  Verigin),  Sask.— 
Debenture  Sale. — The  Western  School  Supply  Co.  of  Regina 
purchased  $1,200  5*4%  10-year  school  building  debentures 
last  month  for  $1,216— the  price  thus  being  101.333.  Date 
day  of  sale.     Interest  annual. 

London,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  4p.m.  June  3  by  James  S.  Bell,  City  Treasurer, 
for  $357,822  64  debentures.  Bids  must  be  made  on  forms 
furnished  by  the  City  Treasurer  and  Chairman  of  the  Finance 
Committee. 


NEW  LOANS. 


City  of  Seattle,  Washington 


$1,000,000 
General   Park   Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  of  SATUR- 
DAY, JUNE  4  1910,  for  the  purchase  of  $1,000,000 
General  Park  Bonds  of  The  City  of  Seattle,  being 
one-half  of  the  $2,000,000  voted  at  the  general 
election  held  In  the  City  of  Seattle  on  the  8th  day 
of  March  1910  under  and  by  virtue  of  Ordinance 
No.   22,732. 

Said  bonds  to  be  issued  In  denominations  of 
$1,000  each  and  to  bear  date  of  their  actual  issu- 
ance to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  issuance,  and  shall  bear 
Interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  H)  per  cent  per  annum,  interest  payable  semi- 
annually, and  interest  coupons  for  the  payment 
of  such  Interest  semi-annually  will  be  attached  to 
said  bonds.  Both  principal  and  Interest  payable 
at  the  Fiscal  Agency  of  the  State  of  Washington 
in  New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by  offers 
of  premium  on  said  bonds  at  a  rate  lower  than 
the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  In  The  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $25,000,  which  will 
be  returned  if  the  bid  is  not  accepted.  If  accepted 
the  amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bonds;  or  If  bid  be  not  com- 
plied with  check  shall  be  forfeited  to  The  City  of 
Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  In  the  office  of  the  City 
Comptroller  on  Saturday,  June  4  1910,  at  twelve 
(12)   'clock  noon. 

The  right  Is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated,  Seattle,  Wash.,  May  4  1910. 

WM.  J.   BOTHWELL, 
City  Comptroller  and  ex-offlclo  City  Clerk. 


$500,000 

General  Municipal  Water  Extension  Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  o'clock  noon  of  SATURDAY, 
JUNE  4  1910,  for  the  purchase  of  $500,000  nego- 
tiable bonds  of  The  City  of  Seattle  of  the  $1,080.- 
000  voted  at  the  general  election  held  in  The  City 
of  Seattle  on  Tuesday,  the  8th  day  of  March  1910, 
under  and  by  virtue  of  Ordinance  No.  23,220. 

Said  bonds  to  be  issued  in  denominations  of 
$1,000  each  and  to  bear  date  as  of  the  date  of 
their  actual  issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  Issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  'A)  per  cent  per  annum,  payable  semi-annually, 
and  interest  coupons  for  the  payment  of  such  in- 
terest semi-annually  will  be  attached  to  said  bonds. 
Both  principal  and  interest  payable  at  the  Fiscal 
Agency  of  the  State  of  Washington  in  New  York 
City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by  offers 
of  premium  on  said  bonds  at  a  rate  lower  than 
the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  The  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $12,500,  which  will 
be  returned  if  the  bid  Is  not  accepted.  If  ac- 
cepted, the  amount  of  the  check  will  be  applied 
upon  the  purchase  price  of  the  bonds  or  if  bid 
be  not  compiled  with,  check  shall  be  forfeited  to 
The  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  June  4  1910,  at  12 
o'clock  noon. 

The  right  Is  reserved  to  reject  any  or  all 
bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated  Seattle,  Wash.,  May  4  1910. 

WM.  J.   BOTHWELL, 
City  Comptroller  and  ex-offlcio  City  Clerk. 


NEW  LOANS. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET.  -  -        NEW  YORK 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  In  the  United  States 
Write  lor  Particulars 

ULEN,   SUTHERLIN   &   CO 

6 17  First  Nat.  Bank  Bldg.,  CHI  CAGO.  I LL 

B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTQOMEUY,  ALA. 


8858,000 

City  of  Norfolk,  Virginia 

Thirty-Year  Four  and  One-half  Per 
Cent(4H%)  Bonds  of  $1,000  each 

Dated  July  I,  1910 
Interest  Payable  January  1st  and  July  1st 

Sealed  proposals  will  be  received  at  the  Office 
of  the  City  Treasurer  of  Norfolk,  Virginia,  until 
12  O'CLOCK  M.,  THURSDAY,  JUNE  9TH, 
1910,  for  $858,000  00  Four  and  one-half  per  cent 
(4*3%)  Thirty  (30)  Year  Coupon  Bonds,  Issued 
for  the  following  purposes: 

For  Sewerage,  etc.,  in  Park 

Place  Ward $115,000  00 

For  Improvement  of  certain 
Streets  and  other  Improve- 
ments in  Berkley  Ward.-  12,000  00 
For -Improving  Streets,  for 
New  High  School  Building, 
and  for  various  other  Per- 
manent Improvements  in 
the  six  Wards  of  the  City; 
and  for  the  purchase  of 
Sites  and  erection  of  Build- 
ings for  Fire  and  Police 
Stations  and  the  Street 
Cleaning  Department  In 
the  8th  or  Berkley  Wards.   731,000  00 

Total $858,000  00 

Bids  may  be  for  the  whole  or  part  of  the  said. 
Bonds,  and  must  state  price  and  accrued  interest. 

Bonds  issued  in  denominations  of  $1,000  00. 

Bonds  and  interest  payable  in  Norfolk. 

All  Bonds  to  be  issued  as  Coupon  Bonds,  but 
purchasers  to  have  privilege  of  having  same 
registered. 

Bids  should  be  marked  "Proposals  for  Bonds.' 

Bidders  to  enclose  check  for  one  per  cent  (1%) 
of  the  par  value  of  the  amount  bid  for.  Immedi- 
ately upon  notlllcation  of  allotment  a  further 
deposit  of  Four  per  cent  (4%)  of  par  value  of 
amount  allotted  shall  be  made. 

Four  and  one-half  per  cent  (4  V2'\,)  interest  will 
be  allowed  successful  bidders  on  the  Five  per  cent 
(5"b)  paid  in  from  time  of  receipt  of  the  Four  per 
cent  (4%)  until  bonds  are  ready  to  be  delivered. 

It  is  proposed  to  deliver  the  Bonds  to  purchas- 
ers on  or  before  July  1,  1910,  but  if  for  any  reason 
any  delivery  should  be  delayed  beyond  that  date 
the  purchaser  will  be  required  to  pay  accrued 
interest  to  the  time  of  delivery.  The  remainder 
of  the  purchase  money  to  be  paid  immediately 
after  the  purchasers  are  notified  that  Bonds  are 
ready  for  delivery. 

Checks  to  be  drawn  on  some  State  or  National 
Bank,  certified  and  made  payable  to  order  of 
B.  Gray  Tunstall,  City  Treasurer  of  the  City  of 
Norfolk,  Va. 

The  right  is  reserved  to  reject  any  or  all  bids, 
and  also  (unless  otherwise  expressly  stated  in  the 
bid)  to  allot  any  portion  of  the  amount  of  bonds 
bid  for. 

THE  FINANCE  COMMITTEE, 

ROBT.  B.  TUNSTALL,  Chairman, 

From  the  Common  Council. 
THOS.    H.   WILLCOX,   Chairman, 
From  the  Board  of  Aldermen 

T  ste:     R.  E.  STEED,  City  Clerk. 
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Mariposa,  Ont. — Debentures  Voted. — A  by-law  providing 
for  the  issuance  of  $3,850  drainage  debentures  has  been  voted. 

Moose  Jaw,  Sask. — Debenture  Sale. — Wood,  (iundy  &  Co. 
of  Toronto  were  the  successful  bidders  on  May  9  for  $140,000 
20-year  street-paving  and  $20,000  10-year  boulevard  4  '  _>' < 
debentures.  A  description  of  the  first-mentioned  issue  was 
given  in  V.  00,  p.  1200.  Interest  semi-annually  at  the 
Canadian  Bank  of  Commerce  in  Moose  Jaw. 

Nanaimo,  B.  C. — Debenture  Sale. — This  place  has  awarded 
$20,000  5%  40-year  water-works  debentures  to  the  Dominion 
Securities  Corp.  of  Toronto. 

O'Donnell  School  District  No.  2047,  Alberta. — Debenture 
Sale.  —An  issue  of  $1,500  /)</£%  school-building  and  furnish- 
ing debentures  was  awarded  on  March  22  to  the  Manufac- 
turers' Life  Ins.  Co.  of  Toronto  for  $1,523 — the  price  thus 
being  101.5:5:5. 

Denomination  $1,500.  Date  May  1  1910.  Interest  annual.  Maturity 
part  yearly  for  15  years. 

Owen  Sound,  Ont. — Debentures  Voted. — The  proposition  to 
issue  the  $20,000  \V/V>  Imperial  Cement  Co.  aid  debentures 
submitted  to  the  electors  April  30  (V.  90,  p.  1123)  was  ap- 
proved by  a  vote  of  1296  "for"  to  133  "against."  Interest 
semi-annual.     Maturity  May  10  1915. 

Pelee  Township  (P.  0.  Pelee  Island),  Ont. — Debenture 
Sale. — The  $25,271  5%  drainage-improvement  debentures, 
proposals  for  which  were  asked  until  April  25  (V.  90,  p. 
1004),  were  bought  by  Clarke,  Bartlett  &  Bartlett  of  Wind- 
sor for  $25,325— the  price  thus  being  100.213.  Maturity 
part  yearly  for  twenty  years. 

Pense,  Sask.— Debenture  Sale. — An  issue  of  $7,000  6% 
15-year  debentures  was  disposed  of  last  month.  Nay  & 
James  of  Regina  were  the  successful  bidders. 

Port  Hope,  Ont. — Debentures  Voted. — The  election  held 
April  28  resulted  in  favor  of  issuing  the  $12,000  30-year  side- 
walk and  road  debentures  mentioned  in  V.  90,  p.  1123. 

River  School  District  No.  2111  (P.O.  Winnifield) ,  Alberta. 
— Debenture  Sale. — An  issue  of  $800  school-house  debentures 
was  recently  awarded  to  the  Bank  of  British  North  America 
in  Bow  Island  at  100.875  for  5J^s.  Date  March  10  1910. 
Interest  annual.     Maturity  part  yearly  for  10  years. 


St.  Vital  (P.  0.  Riel),  Man.— Debenture  Sale.— The  $14,000 

5*  ,    20-year  funding  debentures,  proposals  for  which  were 

received  until  May  5  (V.  90,  p.  931)  were  sold  on  May  7  to 

the  Toronto  General  Trusts  Corporation  of  Toronto  at  103.613 

and  accrued  interest — a  basis  of  about  4.719%.     A  list  of 

the  bids  received  follows: 

Toronto    General    Trusts  I  J.  G.  Mackintosh,  Winn_aS14,168  00 

Corporation,   Toronto.  «$14, 506  00  |. lames  B.  Noble ol4,165  00 

Nay  &  James,  Regina.  _.  14,505  001.1.  A.  Held  &  Co.,Ltd.,Reg  nl4,147  00 
B rouse.  Mitchell  &  Co.,Torol4.444  00  Brent,  Noxon  &  Co.,  Tor  «14,0r>l  00 
Alloway  &  Champion..  al4, 249  20  Nat.  Trust  Co. .Ltd.,  Tor.  ol3,833  40 
C.  H.  Burgess  &  Co.,  Tor.  al4,207  00|G.  A.  Stlmson  &  Co.,  Tor.  nl3,580  00 

a  And  accrued  Interest. 

Ste.  Agathe  des  Monts,  Que. — Debenture  Sale. — Reports 

state  that  this  municipality  has  awarded  $70. Odd  -V  ,  40-year 
water-works  and  electric-light  debentur.es  to  the  Canada 
Investment  Co. 

Vermilion,  Alberta.— Debenture  Sale.—- The  $10,700  5}4% 
bonus  debentures  described  in  V.  90,  p.  1200,  have  been 
awarded,  it  is  stated,  to  Brent,  Noxon  &  Co.  of  Toronto. 
Maturity  part  yearly  for  10  years. 

Virden,  Man. — Debenture  Election. — A  by-law  providing 
for  the  issuance  of  $25,000  5%  school  debentures  will  be  sub- 
mitted to  a  vote  of  the  people,  it  is  stated,  to-day  I  May  21). 

Waldron,  Sask. — Debenture  Sale. — The  $5,000  5'  ,.  de- 
bentures offered  on  May  2  (V.  90,  p.  1063),  were  sold  to 
J.  Addison  Reid  &  Co.  ,  Ltd.,  of  Regina  at  <)(>.. 51.  Among 
the  bids  received  were  the  following: 

J.  Addison  Reld  &  Co.,  Ltd.,              I  Bank  of  British  North  AmericaS4, 775 
Regina $4,827   E.J.  Bolton 4,773 

Toronto  firms 4,810   Nay  &  James,  Regina 4,673 

Toronto  firms 4 ,800  ] 

Maturity  part  yearly  on  May  2  from  1911  to  1925  Inclusive. 

Wentworth  County  (P.  O.  Hamilton),  Ont. — Debenture 
Election. — Reports  state  that  a  $40,000  20-year  house-of- 
refuge  debenture  election  will  be  held  June  6. 

Woodstock,  Ont. — Debentures  Voted. — An  issue  of  $10,000 
school  dsbentures  has  been  authorized. 

Woodville,  Ont. — -Debenture  Offering  .—J:  C.  Gilchrist, 
Clerk,  will  receive  proposals  for  an  issue  of  $3,000  5%  20- 
vear  debentures. 


NEW  LOANS. 


S3.430.000 

State  of  North  Carolina 

REFUNDING   BONDS 

Dated  July  1,  1910,  payable  July  1,  1950,  without 
prior  option.  Interest  four  per  centum  per  an- 
num, payable  semi-annually,  January  1  and 
July  1 .  Both  principal  and  interest  payable  at 
National  Park  Bank,  New  York  City.  The  under- 
signed, State  Treasurer,  will  receive  sealed  bids 
at  his  office,  Raleigh,  North  Carolina,  for  said 
bonds,  until  12  O'CLOCK  M.,  MAY  28,  1910. 
The  legality  of  said  bonds  has  been  approved  by 
Hubbard  &  Masslich  of  New  York,  whose  opinion 
will  be  furnished  without  cost  to  the  purchaser. 
Printed  circulars  giving  full  information  and  blank 
forms,  on  which  all  bids  must  be  made,  will  be 
furnished  on  application  to  the  undersigned,  or  to 
said  Hubbard  &  Masslich.  These  bonds  were 
advertised  for  sale  on  May  18,  1910,  and  all  bids 
received  on  that  date  rejected.  Since  the  former 
advertisement  the  Supreme  Court  of  North  Caro- 
lina has  handed  down  an  opinion  holding  that 
these  bonds  must  be  deducted  In  appraising 
shares  in  banks  for  taxation  to  the  extent  that  the 
surplus  of  the  bank  is  invested  in  these  bonds. 
This  makes  the  bonds  a  much  more  attractive  in- 
vestment to  banks  and  trust  companies  than  they 
were  under  a  former  ruling  of  the  State  Tax 
Commission. 

B.  R.  LACY,  State  Treasurer. 


S625.000 
City  of  Atlanta,  Georgia, 

±y2%  BONDS 

Sealed  bids  will  be  received  until  noon,  WED- 
NESDAY, JUNE  1,  1910,  for  all  or  any  part  of 
$625,000  City  of  Atlanta,  Georgia,  4V2%  bonds. 
For  full  Information  and  bidding  blank,  apply  to 
J.    H.    GOLDSMITH, 

City  Comptroller, 

Atlanta,  Georgia. 

BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 

McCOY   &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 


NEW  LOANS. 


$650,000 
City  of  Minneapolis,  Minn., 

4%   BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  undersigned,  THURSDAY,  JUNE  9TH,  1910, 
at  2  o'clock  p.  m.  for  the  whole  or  any  part  of  the 
following  bonds:  $250,000  High-School  Bonds, 
dated  July  1,  1910,  payable  July  1,  1940:5200,000 
Grade  School  Bonds,  dated  January  1,  1910,  pay- 
able January  1,  1940.  and  $200,000  Park  Bonds, 
dated  July  1,  1909,  payable  July  1,  1939. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN   C.   BROWN, 

City  Comptroller. 

30,000 

City  of  Baldwin  City,  Kansas, 

SEWER  BONDS 

SEALED  bids  will  be  received  up  to  7:30  p.  m. 
of  the  24TH  DAY  OF  MAY,  1910,  by  the  City 
Clerk  at  Baldwin  City,  Kansas,  for  approximately 
$30,000  00  Sewer  Improvement  Bonds.  Certified 
check  of  5%  shall  accompany  bids.  Approxi- 
mately $15,000  00  of  the  issue  to  be  5%  twenty- 
year  bonds,  and  approximately  $15,000  00  to 
bear  6%  and  mature  in  ten  years.  Bonds  to 
bear  date  of  June  1st.  1910. 

For  further  detailed  Information  address  the 
City  Clerk.  The  Council  reserves  the  right  to 
waive  Irregularities  In  bids  and  to  reject  any  and 
all  bids. 

H.  E.  DOWNS. 
City  Clerk,  Baldwin  City.  Kansas. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg.,  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 

Charles    M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS. 


81,760,000 

City  of  Oakland,   California, 

IMPROVEMENT   BONDS 

Notice  is  hereby  given  that  the  City  Council  of 
the  City  of  Oakland  will  sell  for  cash  to  the  highest 
bidder  Municipal  Improvement  Bonds  of  1909 
to  the  amount  of  $1,760,000  on  the  23RD  DAY 
OF  MAY,  1910.  Said  bonds  bear  interest  at  the 
rate  of  4H%  per  annum.  Sealed  proposals  or 
bids  in  writing  will  be  received  by  the  Clerk  of 
said  Council  up  to  the  hour  of  8  o'clock  P.  M.  of 
said  day. 

For  further  information  reference  is  made  to 
circulars  of  information,  which  may  be  obtained 
from  Messrs.  Dillon  &  Hubbard,  attorneys-at-law. 
No.  195  Broadway,  New  York,  N.  Y. 

Oakland,  California,  May  3rd,  1910. 

FRANK   R.   THOMPSON, 
City  Clerk  and  Clerk  of  the  Council  of  the  City 
of  Oakland,  Alameda  County,  State  of  California. 


JOHN    H.  WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.  2  WALL  STREET,  NEW  YORK 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDO.. 
CHICAGO,  ILL. 

FORBR^T  &  CO. 

BANKERS 

421  Chestnut  St..  PHILADELPHIA.  PA. 

Municipal  and 
Corporation  Bonds 

OTTO  JULIUS  MERKEL 

BROKER 

44  AND  46  WALL  STREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 
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THE  CHRONICLE 


[Vol.  lxxxx. 


grust  ©jampatries. 


unites  states  Trust  company  of  new  M, 


Chartered  1S53 
45  and  47  WALL  STREET 


CAPITAL,  .... 

SURPLUS  AND  UNDIVIDED  PROFITS 

Administrator, 


$2,000,000.00 

$13,720,622.42 

Guardian,  Trustee,  Court  Depositary  and  In 


This  Company  acts  as  Executor 
other    recognized    trust    capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TH  VSTSB3. 
JOHN  A.  STEWART,  Chairman  or  the  aoara. 
Lewis  Cass  Ledyaid, 


W.  Bayard  Cutting, 
WllUarr.  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
William  D.  Sloane, 


Gustav  H.  Schwab, 
Frank  Lymin, 
James  Stlllman 
John  Claflln, 
John  J.  Phelps. 


Lyman  J.  Gage. 
Payne  Whitney, 
Edward  W.  Sheldon. 
Chaup.cey  Keep 


Egerton  L.  Wlnthrop 


George  L.  P.Ives, 
Arthur  C.  James, 
William  M.  Klngsley. 
William  Stewart  Tod, 
Ogden  Mills, 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee ,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  o 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,  $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  aUows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


fflinoisltust&SaviiigsBank 

CHICAGO 

Capital  and  Surplus 
$13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED. 


EDWIN   R.  CASE 

NEW    JERSEY    SECURITIES 

Ho  better  State  No  better  Securities 

15  EXCHANGE  PLACE 
Tds.  366  and  751  JERSEY  CITY 


WEBB  &  CO. 

INVESTMENT  SECURITIES 
74  BROADWAY      •     -     -      NEW  YORK 


gvwst  ©om^ratxijcs. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


65  Cedar  St. 
B'way  &  73rd  St.  125th  St.  &  8th  Ave. 


ACCOUNTANTS. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK    &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago, Cincinnati,  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations.  Financial  Statements, 

Periodical  Audits  and  Accounting. 

ALFRED  ROSE  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

56  Pine  Street,     -     NEW  YORK 

Telephone  4261  John 
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Commercial  &  Financ  al  Chronicle. 

Front.  Pine  and  Depey*ter  St*..  New  York. 
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ronirW 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  fix  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 


BANK  AND  QUOTATION  (monthly) 

Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 


State  and  City  (semi-annually) 
Electric  Railway  (3  times  yearly) 
BANKEhS'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (X  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett.,513 Monadnock Block;  Tel.  Harrison 4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
P.  O.  Box  958.       Front,  Pine  and  Depeyster  Sts..       New  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pres.  and  Sec;  Arnold 
Ot.  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
May  28  have  been  $2,985,v)20,478,  against  $2,929,397,417  last  week  and 
$2,798,479,868  the  corresponding  week  last  year. 


Clearings — Returns    by    Telegraph. 
Week  ending  May  28. 

1910. 

19)9. 

Per 
Cent 

New   York 

$1,468,743,500 

115,001,694 

112,788,950 

22,848,126 

220,937,103 

60,663,046 

13,097,189 

$1,382,821,758 

113,050,743 

108,240.376 

19,900,625 

233,601,363 

51,116,483 

11.892,844 

+  6.2 

Boston.    __    .   

Philadelphia  ...   .           _ 

+  1.7 
+  4.2 

Baltimore 

Chicago 

+  14.8 
— 5.4 

St.   Louis 

New  Orleans 

+  18.7 
+  10.1 

$2,014,079,608 
480,211,627 

$1,920  624,192 
395,487,829 

+  4.9 

Other  cities,  five  days 

+  21.4 

Total  all  cities,  Ave  days 

$2,494,291,235 
491,629,243 

$2,316,112,021 
482,367  847 

+7.7 

All  cities,  one  day 

+  1.9 

Total  all  cities  for  week 

$2,985,920,478 

$2,798,4711,868 

+  6  7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  May  21,  for  four  years: 


Clearings  at — 

Week  ending  May  21. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

New  York 

Phil  adephla 

Pittsburgh 

Batimore  .   

Buffalo 

Albany . 

Washington 

Rochester 

Scranton  .   

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling   

Trenton    

York 

$ 

1,669,657,284 

145,045,290 

48,942,498 

30,249,975 

10,225,237 

6,048,428 

7,139,301 

4,097,352 

2,510,155 

2,640,981 

1,565.180 

1,800,403 

1,497,990 

1,587,383 

1,487,014 

1,071,198 

932,323 

903,886 

453,600 

483,040 

480,272 

499,657 

250,720 

$ 

1,845,677,448 

132,560,674 

42,545,179 

28,210,013 

8,767,709 

6,122,390 

6,071,508 

3,603,751 

2,362,635 

2,085.151 

1,434,284 

1,505,338 

1,320,764 

1,600,493 

1,465,540 

1,071.198 

817,122 

812,566 

454,500 

692,545 

464,405 

397,727 

248,037 

% 

—9.5 

+  9.4 
+  15.0 

+  7.2 
+  16.6 

—  1.2 
+  17.6 
+  13.7 

+  6.3 
+  26.6 

+  9.1 
+  19.6 
+  13.4 

—0.8 

+  1.5 
+  18.9 
+  14.1 
+  11.2 

—0.2 
—30.2 

+3.4 
+  25.7 

+  0.8 

$ 

1,607,027,028 

117,555,970 

40,443.343 

21,828,573 

8,520,932 

6,878,331 

5,924,884 

3,301,834 

2,312,890 

1,811,815 

1,275,763 

1,170,852 

1,085,805 

1,474,360 

1,168.406 

1,040.519 

668,595 

559,073 

512,000 

475,800 

470.978 

424,527 

286,454 

$ 
1,656,080,092 
138,469,660 
56,930,193 

26,689.723 
8,556,186 
7,948,681 
5,984,893 
3,177,393 
2,073,943 
1,980,920 
1,467,950 
1,240,858 
1,182,818 
1,152,164 

1,048,254 

Erie 

660,028 

Blnghamton 

Greensburg 

Chester 

Altoona 

506,400 
568,226 

507,282 

271,225 

Total  Middle-. 

Boston    

Providence  . 

Hartford  . 

New  Haven.    .    . 

Springfield 

Portland 

Worcester 

Fall  River. 

New  Bedford 

Lowell 

Holyokc- 

1,939,771,825 

145.907,922 
8,488,700 

3,78  1.17  1 

2,715,496 

2,401,260 

1 ,887 ,566 

2,675,221 

992,974 

945.113 

496,097 

54  1 ,000 

2,089,291,577 

150,502,254 
7,663,000 
3,231,842 
2,657,636 

2,42  I'll', 
1,609,642 

1,623.562 

1,023..")  HI 

11(17. 23  1 

396.530 

469,760 

—7.2 

—3.1 

+  10.1 

+  17.0 

+  6.2 

—0.9 

+  17.3 

+  64 .8 

— 3.0 

+  4.2 

+  25.1 

■1   15  2 

1,826,168,738 

147,307,031 

5.853,500 

2,830,406 

2,121,483 

1,800.000 

1,497,535 

1,407,488 

917,892 

701 ,683 

473,852 

402.155 

1,916,502,889 

140.823,081 

7,562.5(10 

3,107,326 

2,321.051 

2,133,010 

2,252.1  is 

1,648.967 

1.074.0  11 

751,918 

190,949 

485  623 

Total  New  Eng. 

170,782.523 

172,406,917 

—0.9 

105.315.985 

162.550.617 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbos 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville   

Kalamazoo 

Fort  Wayne 

Youngstown 

Springfield,  IU  .. 

Rockford   

Akron 

Lexington 

Canton 

Quincy 

Bloomington 

South  Bend 

Decatur   

Jackson  

Mansfield 

Sgringfleld,  O... 

Danvllle 

Jacksonville,  III. 

Ann  Arbor 

Adrian    

Lima 

Tot. Mid.  West. 

San  Francisco 

Los  Angeles. 

Seattle   

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Helena   

Sacramento 

San  Jose 

Fresno 

Stockton 

North  Yakima  . . 

Billings 

Pasadena 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport- 

Topeka  

Cedar  Rapids  . . . 
Colorado  Springs 

Pueblo    

Fremont 

Fargo   

Sioux  Falls 

Duluth 

Tot.oth.  West. 

St..  Louis. 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Fort  Worth. 

Memphis 

Xashvllle   

Savannah  

Norfolk 

Birmingham 

Knoxvllle _ 

Jacksonville 

Chattanooga    

Augusta 

Little  Rock 

Charleston 

Oklahoma 

Moplle 

Macon 

licuimont    

Austin 

Vlcksburg 

Wilmington,  N.C 

Jackson  

Meridian  ..-. 

Total  Southern 

Total  all... 

Outside  N.  Y. 


Week  ending  May  21. 


1910. 


270,638,708 

22,968,100 

20,147,649 

22,089,287 

11,584,560 

9,438,616 

5,818,400 

4,339,190 

3,055,587 

3,000,000 

2,450,216 

2,276,866 

1,425,358 

896,279 

938,718 

908,784 

838,316 

1,100,000 

737,745 

1,144,200 

681,182 

532,403 

516,961 

372,387 

627,949 

362,072 

443,377 

361,002 

215,651 

192,592 

64,679 

323,826 


1909. 


390,490,660 

45,345,028 

17,205,322 

10,502,262 

10,679,648 

7,083,055 

4,823,267 

4,668,022 

3,104,643 

1,500,000 

925,000 

1,425,385 

438,797 

643,040 

611,912 

491,313 

175,000 

950,000 


109,621,694 

47,915,435 

18,535,694 

17,035,012 

10,237,500 

9,900,584 

6,588,908 

4,119,345 

3,065,590 

2,907,949 

1,425,145 

1,377,338 

1,427,996 

1,073.161 

744,248 

532,737 

262,525 

910,284 

805,000 

3,694,688 


132,559,139 


186.171,576 


2.929,397,417 


1,259.740.133 


271,341,190 

24,503,800 

14,600,515 

16,898,385 

10,440,864 

7,969,354 

5,429,500 

3,757,083 

2,883,177 

2,847,367 

1,955,080 

1,894,707 

1,321,254 

749,904 

817,433 

839,201 

782,413 

725,000 

620,423 

748,066 

457,539 

473,093 

435,463 

387,113 

375,000 

370,279 

432,095 

301,661 

182,259 

160,350 

39,779 

252,358 


374,991,705 

35,320,940 

13,335,15 

10,463,542 

6,640,380 

6,565,252 

3,738,f 

5,584,986 

2,012,751 

1,032,000 

945,316 

809,866 

428,660 

461,384 

386,664 

350,134 

149,371 

Not  included 


lye.  or 
Dec. 


—0.3 
—6.3 

+38.0 

+  30.7 

+  11.0 

+  18.4 

+  7.2 

+  15.5 

+  6.0 

+  5.4 

+  25.3 

+  20.0 

+  7.9 

+  19.6 

+  14.8 

+  8.3 

+7.2 

+  51.7 

+  18.9 

+  53.0 

+  49.0 

+  12.5 

+  18.7 

—3. 

+  67.5 

—2.2 

+  2  6 

+  19.7 

+  18.3 

+  20.1 

+  62.3 

+  28.3 


1908. 


1907. 


88,225,085 

43,714,610 

16,974,464 

14,674,056 

9,021,964 

9,104,748 

6,020,805 

3,600,000 

2,692,525 

2,409,434 

1,419,994 

956.915 

1,436.245 

1,045,248 

660,069 

578.237 

247,032 

650,925 

545,000 

2,357,000 


118,109,271 

06,728,275 

15,990. 16  I 

10,422.003 

13.221.020 

5,421,000 

6,454.31  1 

6,966,534 

6,602,240 

4,999,776 

3,396,664 

3,263,45) 

2,504,182 

1,834,289 

1,436,855 

1,686,338 

1,435,338 

1,660,879 

1,498,115 

1,307.267 

1,641,010 

1.209.091; 

717,846 

589,386 

978,172 

226,039 

827,258 

333.000 
255.887 


163,01  1.685 


3.006.030.250 


1,180,362,802 


+  4.1 

+  24.4 
+  29.0 

+0.4 
+  60.8 

+  7.9 
+  29.0 
—16.4 
+  54.3 
+  45.3 

—2.1 
+  76.0 

+2.4 
+39.5 
+  58.3 
+  40.4 
+  17.2 
in  total 


+  24.3 

+  9.0 

+  9.2 

+  16.1 

+  13.5 

+  8.7 

+  9.4 

+  14.4 

+  13.9 

+  20.7 

+0  4 

+  43.9 

—0.6 

+  2.7 

+  11.2 

—7.9 

+  6.3 

+39.8 

+  47.7 

+  56.8 


+  12.2 

+  15.6 

+  3.4 

+  20.7 

—2.8 

+  15.6 

+  11.8 

+39.5 

—4.1 

+  8.8 

+  5.3 

+28.7 

+  20.8 

-I   19.4 

I  16   1 

-I  38.4 

-I  25.1 

+  3  7 

+  2  16 

+  10.5 

|-52  6 

I  32  7 

+  16.7 

—2.4 

+  40.0 

+  0    I 

I  62  E 

I  17  1 
+  41.7 

1-14.2 

_— 2~5 

~  +  8.6 


222,743,132 

21,556,800 

13,437,028 

17,325,691 

9,162,953 

6,488,970 

4,134,200 

3,621,963 

2,046,395 

2,161,811 

1,566,683 

1,715,807 

1,039,496 

732,105 

509,293; 

682,981 

576,854 

600,000 

497,915 

416,327 

510,410 

358,152 

383,665 

376,096 

359,799 

316,058 

384,724 

254,051 

170,021 

162,804 

54,871 

250,000 


314,597,055 

30,707,717 

10,208,805 

7,550,389 

5,593,191 

4,773,483 

2,791,415 

4,116,874 

1,291,990 

750,000 

762,832 

849,386 

406,512 

460,190 

367,944 

253,194 

166,045 


$ 

246,891,703 

26,847,750 

17,649,660 

13,429,947 

9,624.729 

7,312,563 

5,598,000 

3,872,703 

2,744,217 

2,474,953 

1,985,327 

1,799,487 

1,071,122 

875,735 

829,743 

669,655 

676,997 

689,000 

558,908 

551,818 

340,893 

425,791 

432,380 

335,184 

353,377 

370,121 

346,702' 


190,061 

116,945 

35,000 

340,000 


349,440,471 

40,797,389 
11,406,735 
9,468,238 
7,138,655 
5,191,904 
2,766,054 
4,868.043 
2,570,511 


71,049,967 

32,383,180 

16,110,329 

11,183,035 

9,533,036 

7,609,491 

4,756,113 

3,002,993 

1,861,927 

1,487,722 

1,097,644 

1,181,655 

1,066,526 

785,501 

700,236 

486,284 

255.032 

449,370 

452,000 


94,902,074 

56,453,379 
13,960,794 
10,788,546 
9,302.675 
5248. 500 
5.324.523 
3,709,668 
4,814,924 
3,744.285 
2,886,468 
2.918.839 
1,925,948 
1,648,135 

1,34  1.391 
1.321.  113 

1,340,892 

1,226,125 

1,101,923 

1,149,241 

1,008,003 

964.833 

577.561 

647.681 

l  12  004 

239,022 

295.000 


134,281,766 


!, i   115.585 


999,288.657 


783,671 
528~.42fr 


85,441,200 

30,667,800 

21,870,896 

10,660,513 

8,868,458 

7,809,099 

6,407,414 

2,907,051 

2,028,083 

1,555,806- 

1,325,227 

781,402 

945,658 

549,460 

487,670 

623.362 

243,262 

444,534 

437.290 


98,012  985 

60,470,035- 

17,164,457 

12.663.428 

12.424.602 

7,300,000 

5,845,124 

4.520,187 

3.274,604 

4  306,445 

3.552.275 

3.056.732 

2,778,382 

2,306.444 

1,617.635 

1.4  57.534 

1,37  1. 90S 

1.336.216 

1.303.33:; 

1,284,500 

1,050,568 

1,447,387 

57  5.000 

511.521 


ISO  000 


152.104.407 


2,764,730.996 


1,108,644.893 


Note. — For  Canadian  clearings  see  '•Commercial  and  Miscellaneous  News.' 
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STATE  AND  CITY  SUCTION. 

With  to-day's  issue  of  the  "Chronicle"  we  send  to 
our  subscribers  a  new  number  of  our  "Slate  and  City 
Section"  revised  to  date. 

In  the  editorial  columns  of  the  publication  will  be 
found  a  very  elaborate  analysis  of  the  municipal  bond 
sales  in  the  United  States  for  the  calendar  year  1909, 
which  were  of  unusual  magnitude. 


THE  FINANCIAL  SITUATION. 

Undoubtedly  the  subject  overshadowing  all  others  in 
importance  at  the  moment  is  the  advance  in  rates 
determined  upon  by  the  railroads.  Shipper's  appear 
to  be  unrelenting  in  their  opposition.  On  the  other 
hand,  railroad  managers,  feeling  that  the  matter  is 
one  of  self-preservation  for  the  roads,  can  see  no 
escape  from  higher  rates  in  view  of  the  fact  that  the 
expense  accounts  of  the  roads  are  to  be  so  enormously 
increased  as  a  result  of  the  advances  in  wages  to  which 
they  have  been  forced  to  give  consent.  With  this 
prospective  great  addition  to  the  expenditures,  there 
would  appear  to  be  no  alternative  to  an  increase  in 
passenger  and  freight  rates  if  the  properties  are  to  be 
kept  out  of  bankruptcy,  and  this  last  is  a  situation 
which  even  shippers  cannot  desire  to  bring  about, 
since  it  would  so  cripple  the  service  and  impair  the 
value  of  the  properties  that  the  result  would  react  dis- 
astrous^ on  general  trade. 

The  situation,  as  it  exists  to-day,  is  well  illustrated 
in  the  statement  of  the  Atchison  Topeka  &  Santa  Fe 
for  the  month  of  April  made  public  this  week.  We 
have  in  previous  weeks  referred  to  the  return  of  the 
New  York  Central  for  the  month  of  March  as  indicating 
that,  though  our  roads  are  making  satisfactory  gains 
in  their  gross  revenues,  the  growth  in  expenses  is 
reaching  such  magnitude  as  completely  to  absorb 
these  gains,  leaving  the  net  results  actually  smaller 
than  last  year.  The  Atchison  traverses  an  entirely 
different  section  of  the  country  from  the  Central,  but 
its  exhibits  are  of  the  same  character.  As  compared 
with  the  month  of  April  last  year,  the  Atchison  en- 
larged its  gross  earnings  in  amount  of  no  less  than 
$1,365,004.  This  is  an  addition  of  almost  17%,  and 
certainly  reflects  a  very  prosperous  condition  of  the 
road's  traffic.  But  note  that  expenses  ran  up  in  the 
large  sum  of  SI  ,860.495,  or  close  to  40% .  As  a  result, 
net  earnings  have  been  reduced  $495,491.  Further- 
more, the  company  had  to  pay  $51 .504  more  for  taxes 
than  in  the  same  month  last  year,  the  addition  in  this 
case  being  over  18%.  In  the  final  result,  therefore, 
there  is  a  loss  in  net  of  $546,995,  or  about  17%.  In 
other  words,  in  face  of  the  great  prosperity  which  the 
road  is  enjoying,  its  net  earnings  diminished  to  the 
extent  of  17%. 

Proper  allowance  should  of  course  be  made  for  the 
fact  that  the  company  last  year  did  very  little  better- 
ment work,  while  now  it  is  doing  quite  a  considerable 
amount  of  work  of  that  character,  more  particularly 
in  the  construction  of  second  track  and  the  revision 
of  grade.  Though  the  cost  of  such  work  is  charged 
to  capital  account,  it  appears  from  a  statement  issued 
from  the  company's  office  in  this  city  that  the  opera- 
tion also  involves  some  additions  to  operating  expenses. 
The  remarks  seem  to  indicate  that  the  extra  outlay 
in  this  way  has  of  late  averaged  about  $300,000  a 
month.     But   with  that   amount    deducted  from  the 


April  figures,  this  year's  expenses  would  still  be  $1,- 
560,495  larger  than  in  the  same  month  of  1909,  and 
final  net  earnings  would  nevertheless  fall  $246,995 
behind  last  year,  a  loss  of  about  9%.  Such  results 
tell  unmistakably  the  story  of  a  rising  operating  cost . 

Nor  is  the  April  exhibit  of  the  Atchison  the  only 
recent  return  of  that  character.  In  the  early  part  of 
the  fiscal  year  beginning  with  last  July  the  results 
were  still  good,  but  December  recorded  a  large  loss  in 
net.  and  since  then  losses  have  been  piling  up  month 
by  month.  Even  with  the  aid  of  the  early  gains  net 
earnings  of  this  property  for  the  ten  months  to  April  30 
are  considerably  behind  the  net  for  the  corresponding 
ten  months  of  the  preceding  fiscal  year.  Cross  for 
the  ten  months  has  improved  in  the  large  amount  of 
$9,149,781,  but  the  augmentation  in  expenses  has 
reached  $10,672,365,  leaving  the  net  less  by  $1 ,522,583. 
Besides  this,  the  road  has  had  to  pay  $690,21 1  more 
for  taxes  dining  the  ten  months  (an  increase  in  that 
item  of  over  28%) ,  raising  the  loss  in  net  to  $2,212,795. 

But  that  does  not  tell  the  whole  story.  With  net 
thus  falling  away  the  Atchison  is  obliged  to  earn  a 
return  on  a  larger  capitalization.  To  meet  the  de- 
mands of  its  expanding  business,  the  company  is  re- 
quired all  the  time  to  provide  new  equipment  and 
furnish  additional  facilities,  all  of  which  means  the 
constant  raising  of  new  capital .  Last  year  $28  258,000 
of  convertible  4s  were  offered  to  subscribers  at  104 
and  now  $39,000,000  more  4s  are  being  offered  at 
102V2-  These  two  items  alone  make  a  total  of  $67,- 
000,000  of  new  capital  on  which  interest  has  to  be 
earned,  and  yet  we  find  that  net  earnings. instead  of 
increasing  as  they  should,  are  in  reality  falling  off. 
Obviously,  this  is  a  situation  which  cannot  continue 
indefinitely.  But  can  any  one  suggest  any  feasible 
way  of  correcting  it  except  by  advancing  rates? 

The  solicitude  felt  regarding  the  matter  is  indicated 
by  the  numerous  letters  we  are  receiving  concerning 
the  subject.  Some  of  these  letters  argue  against  an 
advance  in  rates,  taking  the  ground  that  prices  of 
food  and  clothing  are  already  very  high  and  that  ad- 
vances in  transportation  rates  can  only  tend  to  raise 
them  still  higher.  We  are  told  that  it  would  be  bet- 
ter to  reduce  expenses.  But  how  can  expenses  be 
reduced  when  the  roads  are  obliged  to  pay  more  for 
labor,  for  materials,  for  supplies,  and  for  every  thing 
else  entering  into  their  operating  accounts?  They 
cannot  even  curtail  their  outlays  for  repairs  and  re- 
newals. They  did  that,  to  the  full  extent  possible, 
in  1908,  when  tonnage  and  revenues  fell  off  in  such  a 
frightful  way,  and  also  in  1909,  when  partial  recovery 
was  under  way.  To  continue  the  same  process  now 
would  be  decidedly  risky,  for  it  would  lead  to  a  lower- 
ing of  the  standard  of  condition  of  the  properties, 
bringing  accidents  and  piling  up  damage  claims  to  an 
extent  that  would  more  than  offset  any  reduction  in 
expenses  that  might  result  from  the  failure  to  spend 
enough  for  the  proper  up-keepof  plant  and  equipment. 

We  admit  that  anything  that  tends  to  add  to  the 
already  high  level  of  prices  is  to  be  deprecated,  but 
again  we  ask,  how  can  an  advance  in  transportation 
rates  be  avoided?  It  is  well  enough  to  note,  too,  that 
the  addition  from  that  cause  would  be  relatively  slight. 
We  wonder  how  many  people  appreciate  how  slight 
the  addition  would  really  be.  Take  for  illustration  the 
proposed  advance  in  trunk-line  rates  between  the  East- 
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ern  seaboard  and  Chicago  and  other  Western  points. 
We  showed  two  weeks  ago  that  the  proposal  there  is 
to  advance  class  rates  in  varying  amounts  according 
to  the  grade  of  traffic  moved.  On  sixth-class  freight 
the  advance  is  to  be  only  2  cents  a  hundred  pounds, 
or  from  25  cents  to  27  cents.  But  we  will  use  first- 
class  freight,  where  the  advance  is  to  be  largest — from 
75  cents  per  100  pounds  to  90  cents.  This  is  an  in- 
crease of  15  cents  per  100  pounds,  and  looks  big.  Ap- 
ply it,  however,  to  the  goods  that  fall  in  that  class  and 
see  how  little  it  really  amounts  to.  Shoes,  for  exam- 
ple, belong  in  that  class.  At  present,  with  rates  75 
cents,  a  case  of  men's  shoes  weighing  60  pounds  is 
obliged  to  bear  a  transportation  charge  of  45  cents. 
As  there  are  twelve  pairs  of  shoes  in  a  case,  this  means 
that  the  transportation  charge  for  a  pair  of  shoes  is 
3%  cents  per  pair.  In  other  words,  the  railroads  are 
now  carrying  a  pair  of  shoes  1,000  miles  for  3%  cents. 
With  the  rate  increased  to  90  cents  per  100  pounds, 
the  transportation  charge  for  a  case  of  men's  shoes 
weighing  60  pounds  will  be  54  cents  and  the  charge 
per  pair  will  be  4^  cents,  as  against  the  present  3% 
cents.  In  short,  the  addition  to  the  cost  of  a  pair  of 
shoes,  priced  at  say  $2,  would  be  %  of  a  cent.  Con- 
sider, also,  how  low  the  transportation  charge  will 
still  be  after  this  addition  of  %  of  a  cent  per  pair. 
The  railroads  will  even  then  be  getting  only  4)4  cents 
for  moving  a  pair  of  shoes  1,000  miles.  Note  by 
contrast  that  the  postage  on  a  letter  is  2  cents ,  and 
that  nevertheless  the  Post  Office  Department  shows 
each  year  an  enormous  deficit  on  its  operations. 

In  considering  the  advance  in  commodity  prices 
and  the  high  cost  of  living,  this  fact  should  not  be 
obscured,  namely  that  the  transportation  cost  is 
really  a  very  small  item  in  total  cost — in  some  instances 
an  almost  insignificant  item.  Up  to  the  time  of  the 
panic,  the  railroads,  through  their  marvelous  operat- 
ing achievements,  had  so  constantly  been  reducing 
railroad  rates  at  a  time  when  the  price  of  everything 
else  was  rising  that  a  sort  of  belief  has  grown  up  among 
shippers  that  there  is  no  end  to  the  process.  But  as 
sensible  men  these  shippers  ought,  on  reflection,  to  be 
able  to  see  that  there  must  necessarily  be  an  end. 
When  the  limit  of  economy  has  been  reached,  as  is  the 
case  at  present,  additions  to  expenses  must  find  com- 
pensation in  an  increased  charge  for  the  service.  No 
doubt  wages  should  have  been  reduced  at  the  time  of 
the  depression  in  1907,  in  which  event  the  employees 
would  feel  satisfied  now  to  get  an  advance  equal  to  the 
previous  loss,  leaving  the  roads  with  no  added  burden 
on  that  account.  But  it  is  not  the  fault  of  railroad 
managers  that  this  policy  was  not  pursued  and  could 
not  be  pursued.  They  were  told  by  a  high  political 
power  that  if  they  cut  wages,  even  under  the  dire  ne- 
cessities of  those  times,  political  retribution  would  be 
visited  upon  them.  Nor  are  they  responsible  for  the 
recent  advances  in  wages.  Railroad  managers  had  no 
choice.  To  refuse  was  to  invite  general  and  wide- 
spread strikes,  under  which  the  last  Stage  of  the  toads 
would  have  been  worse  than  the  first  stage. 

It  is  important,  therefore,  that  we  should  not  let 
ourselves  get  away  from  the  main  issue.  To  mislead 
the  public  the  usual  talk  (if  watered  stock  and  othi  I 
similar   anegarioWs'   are  bene  in.      Bill    such 

matte'  imuld  be  recogni/i-d .   even   th'ougti   fchey 

may  originally   have   had   sonic   basis   of  truth,  have 


absolutely  no  bearing  on  the  situation  as  it  now  pre- 
sents itself.     Nor  should  fustian  about    the  railroads 
having  been  granted  the  right  of  eminent-  domain  be 
allowed   to   influence   anyone's   judgment.     The   sim- 
ple,   indisputable,    incontrovertible   fact   is   that   the 
advances  in  wages  already  granted  and  those  still  to 
come    as    a    result    of   the    arbitration    of   differences 
between  the  companies  and  their  employees  will  mean 
an  added  annual  outlay  to  the  railroads  of  the  United 
States  in  a  sum  running  somewhere  between  $100,000,- 
000  and  $200,000,000  per  year.     Railroad  managers 
should  insist  that  there  is  absolutely  nothing  else  to 
discuss.     If   the   railroads   proposed   to   increase    the 
transportation  charges  on  vague  and  general  grounds, 
then  there  might  be  force  in  the  contention  that  they 
should  open  their  books  and  permit  an  investigation 
of  their  capitalization  and  various  other  things.     But 
that  is  not  the  case.     The  only  purpose  is  to  offset 
the  advances  in  wages  and  there  is  no  dispute  as  to 
these  advances  or  that  the  additions  to  expenses  on 
that  account  will  be  enormous.     It  is  a  mere  attempt 
to  befog  the  issue  to  attempt  to  drag  anything  else  in. 
Wrhen  railroad  managers  are  asked  to  defer  increases 
in  rates  in  order  that  their  books  and  accounts  may- 
first  be  inspected  with  a  view  to  determining  whether 
their    capitalization    and    profits    are    excessive,  they 
should  adopt  the  course  pursued  by  counsel  for  the 
roads  in  the  hearing  before  the  Illinois  Railroad  and 
Warehouse  Commission  this  week .     The  representatives 
of  the  roads  declined  unless  the  shippers  would  likewise 
agree  to  submit  their  books  for  inspection.  We,  of  course, 
do  not  believe  in  prying  into  a  man's  private  affairs, 
either  on  the  part  of  Government  or  anyone  else,  but 
when  shippers  raise  the  issue  of  high  prices  and  contend 
that  the  proposed  advances  in  freight  rates  will  bank- 
rupt them,  and  demand  that  the  railroads  should  open 
their  books,  good  faith  would  seem  to  require  that  the 
shippers  should  submit  their  own  books  for  inspection 
and  examination  with  a  view  to  substantiating  the 
accuracy  of  their  claims.     As  a  matter  of  fact,  in  the 
long  run,  shippers,  producers  and  manufacturers  will 
reimburse    themselves    for   the    extra   transportation 
cost  in  precisely  the  way  the  roads  are  trying  to  reim- 
burse   themselves    for    the    extra    wage    cost.     They 
should  cease  their  opposition,  therefore,  and  grant  to 
the  railroads  the  same  rights  they  themselves  avail  of 
so  freely,  namely  that  of  raising  prices  when  cost  is 
radically  increased. 

Though  the  money  market  is  easy  and  there  is  every 
prospect  at  the  moment  of  its  continuing  so,  under 
the  drop  in  exchange  rates  and  the  cessation  of  gold 
exports,  our  leading  municipalities  are  finding  increas- 
ing difficulty  in  disposing  of  their  new  bond  issues. 
We  referred  last  week  to  the  inability  of  the  City 
of  Philadelphia  to  float  a  loan  of  $S,000.ono 
bearing  4%  interest  and  having  thirty  years  to  run. 
There  were  only  seven  scattered  bids  for  an  aggregate 
of  no  more  than  $821,000.  This  week  the  City  of 
Baltimore  has  had  a  similar  experience.  It  offered 
$2,400,000  50-year  4%  stock,  exempt  from  city  and 
State  taxes,  and  got  bids  for  only  $245,100  at  par  or 
better.  The  other  bids  received  ranged  from  9'J){ 
dovntoaslo\vas<)1.2!)«).  Only  Hh-  <2  (5.100  bids  at  p;u 
oVabove  j^ere  accepted  and  therih  is  now  attempting 
fco  chspose  of  $1  ,000,000  of  t  he  remainder  by  .-mall  sales 
at   par  over  the  counter.     Milwaukee  lasl    Saturday 
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undertook  to  dispose  of  $525*000  1-20-year  serial  4s 
and  received  no  bids  at  par  or  above.  This  instance 
might  perhaps  be  passed  over,  seeing  that  Milwaukee  is 
now  being  governed  by  the  Social  Democrats,  this 
political  party  having  been  successful  at  the  polls  at 
the  election  in  April.  The  fact  is,  however,  that  many 
other  municipalities  are  faring  no  better.  Chicago 
failed  on  Wednesday  to  place  even  $500,000  4i/£s, 
though  the  bonds  had  only  a  short  term  to  run,  namely 
three  years.  The  highest  bid  for  these  4j^s  was 
99.078.  No  award  was  made  pending  an  investigation 
to  determine  whether  the  city  can  legally  sell  the  bonds 
below  par.  Portland,  Ore.,  on  Monday  of  this  week 
invited  proposals  for  $1, 000, 000  25-year  4s,  but 
received  only  one  bid  at  91.55,  which  was,  of  course, 
rejected.  An  offer  of  $250,000  30-year  4s  made  on 
the  same  day  elicited  no  bids  whatever.  Even  some 
of  the  New  England  cities  are  experiencing  difficulty  in 
disposing  of  4%  issues.  Heretofore  these  New  Eng- 
land towns  have  been  able  to  borrow  on  the  best  of 
terms  and  their  credit,  as  a  rule,  has  been  superior  to 
that  of  municipalities  elsewhere.  Waterbury,  Conn., 
the  present  month  offered  $100,000  1-10-year  serial  4s 
without  success.  Stamford,  Conn.,  offered  $220,000 
30-year  4s  and  received  only  two  bids,  both  below  par. 
To  whatever  cause  we  attribute  the  difficulty  in 
floating  municipal  bond  issues,  the  fact  itself  is  one 
of  the  significant  features  of  the  times. 


The  legislative  session  in  Albany  closed  at  noon 
yesterday.  The  last  day  or  two — according  to  the 
wretchedly  bad  habit  of  legislative  bodies  in  this 
country — was  marked  by  a  confused  medley  of 
votings,  and  motions  to  pass  measures  or  to  reconsider 
previous  votes,  all  mixed  more  or  less  with  emergency 
messages  and  with  unwritten  urgings  and  interpositions 
from  the  Executive  Chamber.  Nobody  has  at  the 
time  any  cool  or  clear  notion  of  what  is  going  on. 
After  the  members  have  gone  home,  leaving  the  usual 
mass  of  so-called  "thirty-day  bills"  for  the  Executive 
to  sift,  and  dispose  of,  the  people  begin  to  discover 
gradually  what  things  have  been  left  undone  which 
ought  to  have  been  done  and  what  have  been  done 
which  ought  to  have  been  left  undone,  or  have  been 
done  somewhat  differently.  This  method  of  handling 
serious  matters  by  assembled  wisdom  is  not  honored 
by  time;  but  though  it  does  not  improve  much,  let  us 
hope  that  it  yet  may. 

Somebody  has  likened  the  last  day  of  the  Legislature 
to  the  exciting  climax  of  a  football  game.  There  is  a 
concentrated  rush  and  scramble;  arms  and  legs  are 
seen  in  glimpses  through  a  cloud  of  dust,  and  when  it  is 
all  over  the  ball  is  discovered  off  in  some  unexpected 
corner  of  the  field.  Is  not  this  a  happy  illustration 
of  the  hubbub  and  jangle  our  legislative  bodies  often 
leave  their  work  in? 


The  income  tax  amendment  is  at  last  definitely 
disposed  of  in  this  State  for  this  year  by  failure  of  the 
Assembly  to  take  it  up  anew.  The  resolution  of 
Senator  Newcomb  (for  which  he  was  unable  to  obtain 
any  attention)  suggested  that  Congress  be  urged  by 
the  members  from  this  State  to  propose  an  amend- 
ment looking  to  an  "emergency"  income  tax  for  a  term 
of  three  years;  this  was  evidently  offered  as  a  substi- 
tute which  might  aid  defeat  of  the  pending  amend- 
ment.    But  inasmuch   as  income  taxes   are   already 


practicable,  when  proportioned  according  to  popula- 
tion, and  as  Congress  is  free  to  determine  both  the 
occasion  and  the  rate,  it  has  been  plain  that  the 
moving  force  behind  this  perfectly  unqualified  grant 
now  pending  is  the  desire  to  select  wealthy  sections 
and  classes  and  the  assumption  that  an  income  tax  is 
something  the  rich  must  pay  while  the  common  people 
go  free.  It  is  the  universal  desire  to  load  somebody 
else  that  we  ourselves  may  escape. 

Even  with  this  obvious  explanation,  it  is  hardly 
possible  to  believe  that  a  majority  of  the  voters  in 
this  State  desire  to  put  such  an  amendment  into  the 
Constitution;  probably  the  majority  do  not,  even 
now,  understand  it,  for  there  has  seemed  to  be  diffi- 
culty in  getting  public  attention  upon  it.  After 
all  explanations  of  that  fact,  it  is  surprising  that  the 
proposition  has  been  so  narrowly  defeated  in  the  largest 
and  wealthiest  of  the  States,  in  which,  one  might  have 
supposed,  rejection  would  be  most  prompt  and 
emphatic.  Nothing  new  can  be  said  on  the  subject; 
yet  we  may  congratulate  ourselves  that  New  York  is 
not  committed  to  ratification,  since  this  is  a  matter 
where  delay  is  an  advantage.  At  least  we  have  one 
year  more  for  deliberation;  and ,  as  showing  how  opinion 
gradually  concentrates  against  the  amendment  as  it  is 
more  closely  examined,  we  may  note  that  the  Asso- 
ciated Savings  Banks  of  the  State,  at  their  annual 
meeting  this  week,  expressed  emphatic  opposition 
to  it  as  particularly  ominous  to  saA-ings  bank  de- 
positors. 


The  Senate  lately  had  its  attention  challenged  by  a 
book  of  480  pages,  called  "The  Story  of  the  Tariff," 
which  has  been  going  through  the  mails  with  a  sena- 
torial frank.  It  is  alleged  to  be  made  up  of  matter 
which  may  have  appeared  in  the  Congressional  Record, 
either  literally  or  in  the  convenient  "constructive" 
sense,  together  with  some  speeches  made  outside  in 
support  of  the  tariff  as  it  stands;  the  volume  is  also 
alleged  to  be  a  campaign  one,  made  up  and  circulated 
for  campaign  purposes. 

The  precise  nature  of  the  volume  is  of  minor  im- 
portance. There  is  no  doubt  that  it  is  an  abuse,  at 
least,  and  one  so  striking  that  the  Senate  has  felt 
obliged  to  take  notice  by  ordering  an  investigation  of 
abuses  of  the  frank,  with  particular  reference  to  this 
instance  of  it.  The  waste  of  public  money  by  gather- 
ing and  printing  useless  statistics  is  very  great,  and 
the  "Record"  itself  has  become  one  nearly  as  serious. 
If  it  were  merely  a  printed  transcript  of  all  which  is 
uttered  during  the  actual  session  hours  of  the  two 
Houses  and  nothing  more,  it  would  be  a  fit  subject  for 
rational  study  and  stern  pruning;  but  it  has  gradually 
become  much  worse,  for  matter  never  delivered  at  all 
is  thrust  into  it,  by  consent,  as  if  it  were  a  part  of  the 
proceedings  of  Congress.  "Leave  to  print"  in  this 
manner  may  have  begun  as  a  ready  means  of  protec- 
tion, by  shunting  tedious  members;  but  it  has  gone 
along,  swelling  to  larger  proportions,  doubtless  in  suc- 
cessive Congresses,  until  nobody  is  particularly  re- 
sponsible for  it.  The  abuse  has  grown,  as  abuses 
grow.  Precedent  hardens  into  quasi  law.  The  priv- 
ilege which  has  been  allowed  to  one  cannot  be  resisted 
to  another,  and  if  the  full  extent  of  this  evil  of  the 
printing  press  and  the  frank  could  be  clearly  laid  be- 
fore the  people  we  may  imagine  that  even  the  most 
accustomed  of  Congressmen  might  feel  his  cheek  warm 


MAY  28  1910.  j 


THE  CHRONICLE 


1389 


somewhat  over  his  personal  share  in  something  for 
which  nobody  is  to  blame. 

Economy  is  admirable,  in  the  abstract.  It  is  also 
necessary,  in  the  concrete.  But  the  difficulty  is  al- 
ways in  agreeing  on  the  place  to  begin.  We  have  had 
suggested  revision  of  rates  on  mail  transportation  and 
of  postage,  particularly  revision  of  rates  on  second- 
class  matter.  But  there  are  other  directions,  for  cer- 
tainly the  public  press  teems  with  useless  stuff,  and  the 
mails  are  loaded  with  that  which  cannot  be  brought 
under  the  original  intention  to  promote  diffusion  of 
intelligence.  If  the  waste  by  this  abuse  were  cut  out, 
the  disturbing  deficit  in  the  postal  service  would  largely 
decline.  Notwithstanding  reform  which  comes  home 
to  the  reformers  is  particularly  slow,  and  there  is  al- 
ways a  political  campaign  just  ahead,  here  is  an  op- 
portunity for  Congressmen  who  desire  to  take  a  public 
stand  for  real  business  in  public  affairs  and  real  econ- 
omy in  public  spending. 

A  contention  between  the  City  of  Philadelphia  and 
the  Rapid  Transit  Co.  of  that  city  which  has  existed 
for  over  a  year  has  at  last  been  finally  settled,  and, 
fortunately,  by  the  Supreme  Court  of  Pennsylvania. 
The  decision  upholds  the  right  of  the  company  to 
exact  5-cent  fares,  and  under  normal  conditions  it  is 
estimated  that  this  will  add  $2,000,000  annually  to 
the  company's  revenue,  compared  with  receipts  when 
six  tickets  for  a  quarter  were  sold.  The  point  in  dis- 
pute concerned  the  right  of  the  company  to  abolish 
the  sale  of  the  tickets  without  the  consent  of  City  Coun- 
cils, under  the  terms  of  the  contract  existing  between 
the  city  and  the  company.  The  case  depended  upon 
the  proper  construction  of  the  words  "rates  of  fare." 
The  Supreme  Court  holds  that  the  parties  failed  to 
define  in  their  written  agreement  the  meaning  of  these 
words,  and  the  opinion  says  that  a  rate  of  fare  is  "the 
unit  or  basic  price  upon  which  the  total  charge  is 
based."  A  total  charge  of  25  cents  for  six  rides  is 
held  not  to  be  a  "rate  of  fare,  either  in  the  etymologi- 
cal or  legal  sense." 

The  Philadelphia  Rapid  Transit  Co.,  which  was 
plunged  deeply  into  debt  on  account  of  the  protracted 
strike  earlier  in  the  year,  has  arranged  to  obtain  about 
$4,000,000,  which  sum  is  expected  to  tide  it  over  financial 
difficulties  until  its  earnings  will  be  sufficient  to  meet 
current  requirements  in  addition  to  fixed  charges. 
As  security  for  a  loan  of  $1,500,000,  to  be  obtained 
of  Drexel  &  Co.,  the  company  will  pledge  its  equipment, 
and  it  will  ask  the  Union  Traction  Co.,  lessor,  to  guar- 
antee the  bonds.  The  Rapid  Transit  Co.  will  also 
dispose  of  the  valuable  securities  in  its  insurance  fund 
and  procure  $2,000,000  of  insurance  in  regular  in- 
surance companies.  It  will  sell  car  trust  certificates 
to  provide  for  20  new  steel  cars  for  the  elevated  road. 
With  labor  troubles  settled,  a  decision  regarding  fines 
in  its  favor  and  new  loans  arranged,  the  management 
believes  that  the  Rapid  Transit  Co.  is  about  to  enter 
upon  a  period  of  prosperity. 

Exchange  on  London  at  Paris  reached  the  unusually 
high  level  of  25  francs  32  centimes  early  this  week;  at 
Berlin  the  rate  touched  20  marks  52^  pfennigs;  gold 
was  shipped  from  both  centres  to  London,  where 
call  money  loaned  at  4^%,  discounts  rose  to  4%  and 
the  contango  on  American  stocks  at  the  fortnightly 
cany-over  averaged  5V£%.     Much  light  was  thrown 


on  these  various  developments  by  the  publication  of 
the  Bank  of  England's  weekly  statement  on  Thursday. 
It  revealed  an  expansion  in  loans  of  $26,140,000,  an 
extraordinary  change  in  the  short  space  of  one  week. 
The  reason  therefor  could  be  deduced  when  the  other 
accounts  were  examined.  Thus,  public  deposits 
showed  an  increase  of  $20,530,000,  representing  a 
continuance  of  the  payment  into  the  Exchequer  of 
taxes  not  collectible  until  the  Budget  became  a  law. 
Ordinary  deposits  were  $9,555,000  larger.  These  in- 
creased liabilities  subjected  the  Bank's  reserves  to 
considerable  strain;  despite  a  gain  of  $4,140,000  in 
bullion,  the  ratio  of  reserve  to  liabilities  fell  434%,  or 
from  53.36%  to  49.06%.  This  figure  is  above  the 
average  for  the  closing  days  of  May,  but  it  is  to  be 
remembered  that  London  is  still  in  the  midst  of  a 
Stock  Exchange  boom  which  is  liable  to  suffer  a  serious 
setback  at  any  moment,  that  the  output  of  new 
securities  in  England  is  exceeding  all  previous  records, 
that  the  4%  minimum  discount  rate  is  very  high  and 
that  London  bankers  count  upon  having  to  remit 
quantities  of  gold  to  New  York  next  fall.  No  reduc- 
tion in  the  Bank  rate  need  be  looked  for  at  this  time; 
indeed,  doubts  are  entertained  as  to  whether  any 
change  in  that  direction  will  be  made  this  spring  or 
summer.  The  exchanges  at  continental  centres  have 
reacted  materially  during  the  second  half  of  the  week, 
so  that  the  gold  outflow  across  the  channel  has  been 
at  least  temporarily  checked,  while  at  New  York 
sterling  has  fallen  quite  sharply  from  last  month's 
high  level.  Moreover,  private  discounts  in  London 
have  receded  to  more  normal  levels;  hence  there  is  not 
now  so  great  an  inducement  as  there  was  before  the 
fortnightly  settlement  on  Wednesday  to  send  gold  to 
that  point . 


The  advance  early  this  week  in  sterling  exchange 
quotations  to  within  a  fraction  of  a  cent  of  the  gold- 
export  point,  despite  sales  of  American  bonds  to 
European  bankers  and  investors,  imparts  special  inter- 
est to  our  foreign  trade  returns  as  presented  by  the 
geographical  tables  issued  this  week.  The  Govern- 
ment divides  foreign  countries  into  five  grand  divi- 
sions— Europe.  North  America,  South  America,  Asia 
and  Oceania,  and  Africa.  Our  imports  from  each  show 
an  increase  for  the  ten  months  of  the  current  fiscal  year 
to  April  30,  while  our  exports  have  been  larger  only 
to  North  America,  South  America  and  Africa.  The 
European  figures,  with  which  our  international  bankers 
are  most  directly  concerned,  do  not  compare  favorably 
with  the  previous  year,  for  not  only  did  our  exports 
thither  fall  from  $1,000,385,878  to  $988.783, 199,  but 
our  imports  from  Europe  increased  from  $531,716,991 
to  $692,615,767.  This  is  equivalent  to  a  falling-off  in 
the  so-called  favorable  trade  balance,  as  compared 
with  last  year,  of  $172,501,455,  a  total  in  excess  of  the 
recorded  sales  of  new  securities  to  Europe  during  the 
present  movement,  although  private  cable  advices  from 
influential  bankets  now  abroad  indicate  that  a  good 
many  moderate  blocks  of  bonds  and  notes  have  been 
quietly  placed  there  quite  apart  from  the  new  issues  that 
have  been  so  widely  discussed  in  the  daily  newspapers. 
The  British  Board  of  Trade  returns  are  worthy  of 
a  little  study  in  so  far  as  they  illustrate  the  movements 
of  trade  with  the  united  Slates  as  contrasted  with  the 
movements  to  and  from  other  countries.  During  the 
rst  quarter  of  the  current  year  Cheat  Britain's  imports 
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from  us  decreased  £8,197,349,  as  compared  with  the 
same  period  in  1909,  whereas  all  the  other  principal 
exporters  to  Britain,  with  the  exception  of  Argentina 
(which  had  a  poor  harvest),  show  increases.  India 
leads,  her  generous  crops  having  facilitated  a  gain 
of  £3,097,385,  while  Russia,  thanks  to  her  heavy 
shipments  of  wheat,  follows  closely  with  an  increase 
of  £2,994,960.  The  drop  in  British  purchases  from 
the  United  States  is  not  mitigated  by  any  reduction  in 
the  sales  to  this  country;  instead,  exports  to  us 
have  increased  £1,313,485  and  re-exports  by  £1,530,- 
694,  a  total  of  £2,844,179,  which,  added  to  the 
£8,197,349  decrease  in  imports,  gives  a  grand  aggregate 
of  £11,041,528  as  the  shrinkage  of  our  trade  balance 
with  Great  Britain  in  the  first  three  months  of  1910. 

Fortunately,  the  second  quarter  promises  to  show 
different  results,  for  the  high  prices  that  have  retarded 
exports  of  commodities  are  now  falling  to  levels  that 
should  attract  foreign  purchases;  indeed,  the  April 
export  and  import  account  almost  balanced,  and  since 
the  current  month  opened  there  has  been  a  decline 
of  14  cents  per  bushel  in  wheat,  and  cotton  is  also 
falling.  Sterling  rates  have  receded  to  well  below  the 
gold-shipping  point  and  already  London  is  discussing 
the  possible  extent  of  our  gold  imports  from  that 
centre  next  autumn.  To  sum  up,  therefore,  our 
foreign-trade  records  go  far  towards  explaining  why 
we  were  called  upon  to  send  $36,000,000  gold  to 
London  last  month;  but  at  the  same  time  the  outlook 
for  the  remainder  of  the  year  is  very  much  brighter. 


New  York  bankers  are  not  certain  that  Paris  will 
not  be  called  upon  to  ship  more  gold  to  London — this 
week's  outgo  amounted  to  only  $2,500,000.     French 
financial   syndicates  have  made  extensive  purchases 
of   American  railroad   bonds,   including   an   issue   of 
St.  Paul  4s  to  the  amount  of  $50,000,000,  and  pay- 
ment must  be  made  in  one  way  or  another.     It  is 
understood  that  settlement  will  be  effected  via  London; 
that  is  to  say,  bills  will  be  drawn  on  London  against 
these  securities,  and  in  turn  London  will  levy  upon 
Paris.     Sales  made  to  Berlin  will  be  followed  by  a 
similar   procedure.     Therefore   exchange   on    London 
at  these  two  cities  may  again  rise  to  above  the  gold- 
export  point,   and  another  movement  of  the  metal 
would  be  the  logical  result.     A  sharp  reminder  that 
the  Bank  of  France  exercises  complete  control  of  the 
gold  supply  there  was  forthcoming  this  week  when  ex- 
change rates  went  extremely  high  before  any  shipment 
was  arranged.     The  French  Bank,  as  is  well  known, 
can  pay  out  silver  in  any  amount  and  can  charge  a 
premium  upon  its  gold;  hence,  private  bankers  cannot 
act  on  any  large  scale  without  the  approval  of  the 
central  institution.     But,  as  the  Bank  of  France  has 
not  been   antagonistic   to   the  purchase  by   banking 
syndicates  of  our  new  securities,  there  is  every  reason 
to  believe  that  barriers  will  not  be  interposed  should 
London  desire  payment  in  gold.     Money  in  Paris  has 
been  in  superabundant  supply  at  2%,  or  a  small  frac- 
tion  more,  while  this  week's  bank  statement  shows 
another  gain  in  specie  (of  $1,480,000),  a  contraction 
of  almost  $12,000,000  in  note  circulation  and  a  de- 
crease of  $5,700,000  in   bills   discounted.     Nor  does 
Berlin  need  to  take  special  precautions  against  mod- 
erate shipments   of   gold   to   London   in   payment    of 
American  bonds  purchasea  by  German  bankers.    This 
week  the  Reichsbank  added  the  substantial  sum  of 


$20,695,000  to  its  cash  on  hand,  curtailed  its  note  cir- 
culation by  nearly  $21,000,000  and  lowered  its  dis- 
counts by  fully  $20,000,000.  Discounts  there  con- 
tinue to  rule  lower  than  in  London.  No  complications, 
therefore,  should  arise  as  a  consequence  of  our  placing 
of  new  securities  in  Europe  and  the  method  adopted 
of  settling  the  account.  The  alternative  to  these 
bond  sales  must  assuredly  have  been  very  much 
heavier  shipments  of  gold  from  New  York  to  Europe, 
and,  in  all  probability,  to  South  and  Central  America. 


After  tedious  negotiations  covering  more  than  a 
year,  American  bankers,  by  the  exercise  of  tact  and 
firmness,  have  succeeded  in  obtaining  equal  privileges 
with  Great  Britain,  Germany  and  France  in  financing 
the  Hankow-Szechuen  Railway  and  of  tendering  for 
supplies.  It  must  not  be  assumed,  however,  that 
work  on  that  much-discussed  project  will  be  begun 
forthwith.  Oriental  procrastination  will  have  to  be 
reckoned  with.  The  Chinese  Government  has  not 
yet  sanctioned  the  loan,  and  in  view  of  the  unfriendli- 
ness now  being  manifested  towards  foreigners,  the  Pekin 
authorities  may  seek  to  gain  favor  with  the  disaffected 
sections  by  withholding  approval  of  the  plan,  at  least 
for  a  time.  The  amount  of  tins  particular  loan  is 
$30,000,000,  so  that  America's  share,  one-fourth,  is 
only  $7,500,000.  In  certain  quarters  there  has  been 
a  tendency  to  sneer  at  the  whole  incident.  But,  while 
admittedly  the  amount  involved  in  this  instance  is  a 
mere  pittance  in  contrast  with  the  sums  handled  every 
month  by  each  of  the  banking  houses  participating 
in  the  American  part  of  the  loan,  the  principle  is  full 
of  far-reaching  possibilities.  The  Chinese  Empire  is 
believed  to  be  on  the  eve  of  an  industrial  awakening; 
its  currency  system  is  to  be  reformed;  vast  sums  can 
be  profitably  employed  in  legitimately  exploiting  its 
undeveloped  resources;  its  foreign  trade  cannot  fail 
to  expand,  and,  of  vital  moment,  the  United  States, 
of  all  foreign  nations,  must  diligently  consider  the 
longer  future  of  the  Orient  and  all  that  the  promised 
changes  of  the  twentieth  century  may  mean. 


The  New  York  Cotton  Exchange  was  again  a  subject 
of  attack  at  the  annual  convention  (the  fourteenth  in  its 
existence)  of  the  American  Cotton  Manufacturers' 
Association,  held  at  Charlotte,  N.  C,  on  May  17th  and 
18th.  Last  year  adverse  criticism  Avas  contained  in 
the  report  of  the  Association's  Committee  on  Cotton 
Exchanges;  this  year  the  annual  address  of  President 
L.  W.  Parker  was  largely  an  arraignment,  of  the  New- 
York  Exchange.  Asserting  that  "gambling  on  a 
cotton  exchange  is  just  as  bad  as  gambling  in  any 
other  place  or  form  and  should  be  prohibited  by  law,'' 
Mr.  Parker  further  remarked  in  effect  that  the  rules 
and  methods  of  the  New  York  body  tend  to  a  manipu- 
lation of  prices,  a  condition  desired  by  the  members  in 
order  to  insure  to  them  business  they  fear  otherwise 
would  not  come  to  them.  These  are  very  broad  accu- 
sations against  a  body  that  has  been  of  inestimable 
benefit  to  the  South  (through  its  future  contracts)  in 
the  marketing  of  its  principal  product;  the  accusations 
are  not  founded  upon  fact  and  should,  therefore,  not 
have  been  made,  and  consequently  fall  of  their  own 
weight.  Furthermore,  as  very  fully  answerine;  the 
charge  of  gambling  made  by  Mr.  Parker,  we  have 
merely  to  cite  the  fact  that  actual  deliveries  on  May 
contracts  this  year  on  the  New  York  Cotton  Exchange 
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have  thus  far  reached  296,000  hales,  representing  a 
value  iu  excess  of  $22,000,000 


Building  construction  statistics  continue  to  indicate 
a  condition  of  comparative  activity  in  the  United 
States.  We  say  comparative,  for  the  reason  that, 
while  operations  are  still  going  on  on  an  extensive 
scale,  in  most  localities  there  is  not  that  general  activ- 
ity that  was  characteristic  of  affairs  for  many  months 
prior  to  the  opening  of  1910.  At  the  same  time, 
there  has  not  been  in  any  direction  such  a  check  in 
construction  work  as  would  indicate  a  marked  turn 
in  the  tide.  It  is  only  by  comparison  with  the  year 
1909  that  we  find  occasion  to  note  any  let-up  in  actvity 
anywhere.  In  Greater  New  York  and  at  some  of  the 
other  large  cities,  last  year's  operations  were,  month  by 
month,  noticeably  greater  than  ever  before,  and  were 
doubtless  in  some  measure  anticipatory.  That  being 
the  case,  a  let-up  now  is  not  at  all  surprising;  and  yet 
even  in  this  city  the  check  to  building  operations  thus 
far  in  1910  cannot  be  considered  more  than  moderate, 
especially  in  view  of  the  fact  that  the  contracts  entered 
into  during  the  latest  month  (April)  cover  an  intended 
outlay  greater  than  in  the  month  of  1909,  and  conse- 
quently in  excess  of  the  corresponding  period  of  any 
earlier  year.  Chicago,  Philadelphia,  St.  Louis  and 
Seattle,  on  the  other  hand,  recorded  losses  in  April 
this  year  as  contrasted  with  1909,  but  compared  with 
1908  large  gains  are  exhibited. 

The  contemplated  expenditure  covered  by  the  build- 
ing projects  in  106  leading  cities  of  the  country  for 
April  1910  aggregated  $94,012,200,  against  $86,551,022 
in  the  month  of  1909,  or  an  increase  of  8.6%,  and  con- 
trasted with  the  estimated  outlay  of  $60,242,904  in 
April  1908,  the  excess  is  56.1%.  The  total  for  Greater 
New  York  (boroughs  of  Manhattan,  Brooklyn,  Bronx 
and  Queens)  records  only  a  nominal  gain  (0.9%)  over 
the  month  of  1909,  but  a  very  large  excess  (64.2%) 
over  1908.  As  regards  the  separate  boroughs,  the 
greatest  activity  is  to  be  noted  in  the  Bronx,  where  the 
month's  projects  call  for  the  disbursement  of  more 
than  5  millions  of  dollars,  a  total  62.9%  greater  than 
in  1909  and  260%  larger  than  in  1908.  In  fact,  it  is 
clue  to  this  gain  in  the  Bronx  that  the  expenditures 
arranged  for  in  the  Greater  City  as  a  whole  exceed 
those  of  April  a  year  ago,  Manhattan  showing  a  decline 
of  8.4%,  Brooklyn  5.2%  and  Queens  2%.  The  nota- 
able  feature  of  the  elapsed  portion  of  1910  in  the  build- 
ing operations  of  Greater  New  York  has  been  the  activ- 
ity displayed  in  the  Bronx.  In  the  more  thickly  set- 
tled Manhattan  Borough,  construction  work  nowadays 
is  largely  of  buildings  for  business  purposes  or  the  more 
expensive  dwelling  structures,  and  the  monthly  totals 
of  estimated  outlay  are  imposing.  In  all  the  other 
boroughs,  on  the  other  hand,  the  average  cost  per 
building  is  comparatively  modest.  With  practical ly 
all  the  land  in  Manhattan  available  for  ordinary  dwell- 
ings taken  up,  construction  in  that  direction  is  now 
carried  on  elsewhere.  And  this  year  the  Bronx  has 
received  the  greatest  attention.  This  is  demonstrated 
by  the  fact  that  for  the  four  months'  period  since 
January  1  the  contemplated  outlay  in  that  borough 
exceeds  the  aggregate  for  the  corresponding  four 
months  in  any  former  year,  and  moreover  is  heavier 
than  that  arranged  for  in  Brooklyn.  Each  of  t  he  <>t  her 
boroughs  shows  a  greater  or  less  decrease  this  year, 
and  for  all  of  the  Greater  City  (excluding  Richmond) 


the  1910  four-months'  total  exhibits  a  loss  of  18.2% 
from  1909,  but  an  increase  of  116.4%  over  1908. 

Outside  of  New  York,  63  out  of  105  cities  show  gains 
over  a  year  ago  in  April,  and  the  aggregate  for  all,  at 
$66,968,744,  is  in  excess  of  the  total  for  April  1909  by 
12.1%,  recording  at  the  same  time  an  increase  of  54.3% 
over  1908.  Activity,  while  not  confined  to  any  par- 
ticular localities,  is  noticeably  conspicuous  in  New 
England,  almost  all  cities  reporting  increases  as  com- 
pared with  1909,  manufacturing  centres  like  New  Bed- 
ford, Lawrence,  Worcester,  Lowell,  New  Haven,  Hart- 
ford and  Manchester  exhibiting  especially  heavy  gains. 
On  the  Pacific  Coast,  also,  at  Los  Angeles  and  Oak- 
land, and  at  such  Southern  cities  as  Richmond,  At- 
lanta, Augusta  and  San  Antonio,  we  find  evidence  in 
our  returns  of  a  decided  augmentation  of  building 
operations.  There  are,  of  course,  some  rather  large 
declines,  but  generally  in  cities  where  there  had  been 
recent,  and  often  quite  extended,  activity.  For  the 
105  cities  outside  of  New  York,  the  four  months'  opera- 
tions in  1910  record  a  gain  of  8.6%  over  1909  and  an 
increase  of  58.9%  over  1908,  and  for  the  whole  country 
the  estimated  cost  for  the  like  period  at  $276,579,406 
is  only  0.9%  below  the  high-water  mark  of  last  year, 
and  72.2%  greater  than  for  1908. 


Foreign  discount  rates,  after  having  advanced  in 
the  early  part  of  the  week,  are  now  easier  at,  on  the 
whole,  a  lower  level  than  prevailed  a  week  ago. 
London  had  a  flurry  on  Monday  and  Tuesday,  when 
it  was  feared  that  the  fortnightly  settlement  might 
entail  a  sharp  squeeze.  However,  $2,500,000  gold  was 
engaged  in  Paris  and  $1,500,000  in  Berlin,  and  this 
had  a  marked  effect  upon  sentiment.  Very  stiff  rates 
were  also  paid  for  cable  transfers  here,  a  high  quota- 
tion of  4  88^o  having  been  recorded.  Since  then  a 
more  comfortable  feeling  has  been  created.  Bills  to 
arrive  can  now  be  placed  in  London  at  3  5-16%  for 
ninety  days  and  S%%  for  sixty  days,  spot  bills  being 
a  fraction  firmer.  Paris  touched  a  minimum  of  2%, 
but  2]/g%,  the  same  as  last  week,  is  now  the  general 
charge.  Berlin  has  not  lowered  its  3)4%  rate,  not- 
withstanding the  issuance  of  another  very  satisfactory 
weekly  bank  statement.  Amsterdam  is  at  last  re- 
ceding towards  a  normal  monetary  state;  the  private 
discount  rate  there  is  now  3%%,  a  decline  of  %  of 
1%  from  last  week,  while  money  on  loan  has  also 
become  much  cheaper  than  it  was  a  fortnight  or  even 
a  week  ago.  the  Government  having  succeeded  in 
placing  bills  with  some  private  banking  interests  not 
named. 

The  Bank  of  England  received  ,<z;old  from  various 
sources,  including  Paris  and  Berlin,  but  its  loans  and 
deposits  expanded  inordinately,  owing  to  extensive 
tax  payments.  According  to  our  special  cable  from 
London,  the  proportion  of  reserve  to  liabililies  de- 
clined from  53.36%  last  week  to  39.06%  this  week, 
which  is  still  considered  satisfactory,  althought  not 
so  high  as  to  stimulate  expectations  of  a  reduction 
in  the  4%  discount  rate  in  the  immediate  future.  The 
Bank  gained  £827,712  bullion  during  the  week.  Since 
then  fully  $1,000,000  gold  has  been  shipped  from 
London  to  Constantinople,  but  this  has  been  more  than 
offset  by  fresh  purchases  of  bar  gold.  As  stated  in  its 
weekly  return,  the  Bank  showed  a  gain  of  £827,712 
bullion  and  il  held  £38,069.51  1  at  the  close  of  the  week. 
Our  correspondent  further  advises  us  that  the  move- 
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menl  into  the  Hunk  was  made  up  in  nearly  equal 
measure  of  purchases  in  the  open  market  and  receipts 
from  the  interior  of  Great  Britain.  The  details  of  the 
movement  into  and  out  of  the  Hunk  were  as  follows: 
Imports,  £629, 000  (of  which  £10,000  from  Australia 
and  £613,000  bought  in  the  open  market,  including 
£59,000  French  coin);  exports,  £331,000  (of  which 
£200,000  to  South  Africa,  £101,000  to  South  America 
and  £30,000  ear-marked  Straits  Settlements),  and 
receipts  of  £529,000  net  from  the  interior  of  Great 
Britain. 


Money  for  Stock  Exchange  purposes  is  in  very  light 
demand  and  as  New  York  banks  are  now  carrying 
fairly  generous  surpluses,  the  tone  has  again  weakened. 
The  most  interesting  development  this  week  has  been 
the  calling  of  loans  to  farmers  and  land  speculators 
by  banks  in  the  West,  a  step  that  should  have  been 
taken  many  months  ago.  No  serious  trouble  is  ex- 
pected to  arise.  It  may  be  here  noted,  however,  that 
one  company  which  has  floated  a  great  many  irriga- 
tion bonds  has  asked  for  an  extension  of  time  in  which 
to  meet  a  maturing  obligation  of  this  kind.  This  may 
possess  very  little  significance.  The  fact  is,  however, 
that  irrigation  bonds  have  in  recent  years  been  -widely 
distributed  throughout  the  western  half  of  the  country, 
and  should  anything  very  unsettling  happen  in  that 
respect  the  effect  might  be  felt  by  the  country  banks 
and,  through  them,  by  Eastern  institutions,  although 
the  latter  have  not  themselves  been  extensive  pur- 
chasers of  these  securities.  Bankers  here  who  were 
alarmed  over  the  extended  position  of  Western  and 
Southern  banks  now  declare  that  improvement  is 
being  vigorously  effected  and  that  the  outlook  is 
much  brighter. 

Time  money  is  wanted  chiefly  for  the  longest  ma- 
turities. Brokers  desire  to  protect  themselves  against 
whatever  may  occur  in  the  autumn;  for  the  present 
and  for  the  next  two  or  three  months  the}'  are  content 
to  satisfy  their  needs  for  the  most  part  from  clay  to 
day,  since  the  call  rates  are  appreciably  below  those 
ruling  for  time  accommodation.  The  offerings  of  all 
1910  maturities  are  large,  but  1911  money  is  not  often 
available  under  4%%,  although  a  few  days  ago  45A% 
was  a  favorite  quotation.  For  sixty  days  as  low7  as 
3V£%  has  been  named.  The  detailed  range  closes  the 
week  as  follows:  Sixty  days,  3}$@3%%;  90  days, 
3%%;  four  and  five  months,  4%;  six  months,  4@ 
414%;  over  t,ne  year.  4l/>(pAz/i%.  The  inquiry  for 
call  money  is  sufficiently  extensive  to  maintain  rates 
above  3%.  No  loans  have  been  made  this  week  at 
last  week's  minimum  of  2%;  the  lowest  figure  on  this 
occasion  has  been  2%%,  quoted  on  Friday.  On  the 
other  hand,  the  top  quotation  has  not  exceeded  3^%, 
this  figure  having  been  named,  however,  each  day. 
Yesterday  the  range  was  2%%  to  3^%,  with  2^% 
quoted  at  the  close.  The  average  ruling  rate  for  the 
week  has  been  3^%.  Preparations  for  the  June  1 
dividend  and  interest  disbursements  may  bring  tem- 
porary firmness  in  the  first  half  of  next  week.  Com- 
mercial paper  is  being  drawn  in  fairly  large  quantity. 
Manufacturers'  bills  are  more  in  evidence  than  those 
of  merchants.  Dry  goods  paper,  which  usually  is 
plentiful,  is  comparatively  scarce,  a  fact  that  is  not 
unrelated  to  the  trade  conditions  in  the  Worth  Street 
district.  The  easiness  in  collateral  loans  has  at  last 
made  some  slight  -  impression  upon  discounts .    I  This 


week  transactions  have  been  recorded  for  local  account 
al  -\}:>(  (  for  exceptionally  attractive  bills,  while  out-of- 
town  instil  ut ions  are  more  willing  to  consider  4%% 
names.  The  range  for  choice  four  to  six  months' 
single-name  bills  is  4J^@5%,  for  less  desirable  names 
6%@6%  and  for  60  to  90  days'  endorsed  bills  receiv- 
able 4K@5%. 


Violent  fluctuations  continue  to  characterize  the 
foreign  exchange  market.  Briefly,  there  was  a  very 
sharp  advance  at  the  beginning  of  the  current  week, 
demand  sterling  rising  above  4  87^  and  cable  transfers 
touching  4  88J/2,  but  thereafter  the  tendency  was 
distinctly  downward.  There  was  eager  buying  of 
cable  remittance  on  Monday  on  fears  that  the  demands 
incidental  to  the  London  Stock  Exchange  settlement 
would  be  unusually  heavy,  but  by  yesterday,  when 
payments  had  to  be  made,  rates  had  fallen  %c,  while 
sight  drafts  had  fallen  to  4  8734.  This  weakness  was 
aggravated  by  the  official  announcement  that  the 
St.  Paul  RR.  had  closed  negotiations  for  the  sale 
of  $50,000,000  bonds  to  Paris,  and  by  trustworthy 
reports  that  other  financing  either  had  been  success- 
fully concluded  or  would  be  definitely  arranged  in  the 
near  future.  Almost  every  international  banking 
house  in  New  York  is  now  represented  abroad,  and 
the  high  income  yields  which  can  now  be  offered  on 
gilt-edged  securities  are  appealing  to  European  invest- 
ors. On  Thursday,  and  again  yesterday,  bills  drawn 
against  these  sales  to  Europe  made  their  appearance  in 
considerable  volume,  and  the  expectation  is  that 
those  identified  with  the  larger  loans  will  shortly  have 
large  quantities  of  bills  to  sell.  In  fact,  experts 
now  incline  to  the  view  that  the  high  point  for  exchange 
has  been  passed  for  the  season  and  that  hereafter  rates 
will  move  in  favor  of  New  York.  There  is,  however,  a 
continuous  inquiry  for  remittance  in  settlement  of  the 
heavy  volume  of  merchandise  imports  that  continues 
to  pour  into  this  country.  There  have,  too,  been 
moderate  sales  of  stocks  by  London,  although  latterly 
purchases  have  exceeded  sales  on  balance.  The 
monetary  position  in  London  is  closely  watched  by 
New  York  bankers,  who  have  at  no  time  shared  the 
expectations  formed  abroad  that  the  Bank  of  England 
would  reduce  its  4%  discount  rate;  the  best  opinion 
here  is  that  no  change  will  be  made  for  the  present, 
but  that  everything  possible  will  be  done  to  build  up 
reserves  before  the  demands  upon  the  institution 
become  more  serious.  At  home  the  money  market  is 
well  situated.  In  a  word,  therefore,  international 
monetary  conditions  are  in  a  satisfactory  state. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  20  points  higher  for  demand 
and  cable  transfers,  the  quotations  being  4  8750 @ 
4  8760  for  demand  and  4  8815@4  8820  for  cable 
transfers;  60  days  remained  firm  at  4  8425  @4  8430. 
On  Monday  decisive  advances  occurred  at  all  the 
leading  financial  centres;  in  New  York  demand  sterling 
rose  to  4  8775 @4  8780  and  cable  transfers,  after 
reaching  4  88^,  closed  at  4  8835@4  8840.  On  Tues- 
day, after  both  Paris  and  Berlin  had  shipped  gold  to 
London,  demand  and  cable  transfers  broke  25  points 
to  4  8750^4  8755  and  4  8810@4  8815,  respectively, 
while  60  days  advanced  15  points  to  4  8445 @4  8455. 
On  Wednesday,  not  unexpectedly,  demand  fell  10 
points  to  4  8740(^4  8745  and  cable  transfers  15  points 
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to  4  S790@4  88.  On  Thursday  the  markel  relapsed, 
demand  closing  at  4  8730@4  8735,  cable  transfers  a1 
4  8775@4  8780  and  60  days  at  4  8425@4  8435.  On 
Friday  the  tone  was  firm  at  5  points  above  the  previous 
day's  level. 

This  week  $1,650,000    gold    has   been   engaged  for 
shipment  to  Canada. 


POSTED  RaTES. 


Brown 

Brothers  &  Co 

Kidder. 

Peabody  <fc  Co 

Bank  of  British 

North  America 

Bank  of 

Montreal 

Canadian  Bank 

of  Commerce 

Heldelbach, 

Ickelheimer  &  CO- 
Lazard 

Freres 

Merchants,  Bank 

of  Canada. _ 


(60  days 

[Sight 

:i,(l  days 

ISighl 

J 60  days 

[Sight 

160  'lays 
.1  Sight.: 

J  60  days 

\Slght-- 

JliO  days 
.\Slght-. 

JBOdays 
.1  Sight-. 

160  days 
.ISlght.- 


Fri., 
May  20. 


84  H 
88 

S  I  '  2 

87'., 
85 
88 
84  H 

87  '  ■, 

84  y2 

85 
88 

84  H 
87^ 
x|'., 
87  X 


Mon . , 
May  23 


85 

SS  '  , 

85 

88 

85 

88 

84  y2 

87 'A 

85 

88 

85 

88 

85 

88  A 

85 

88^ 


Tries., 
May  24. 


Wed. , 
May  25. 


85 

SS'  , 

85 

88 

85 

88!^ 

85 

88 

85 

88 

85 

88 

85 

ss  ' , 

85 

88  y2 


Thkrs.. 
May  26. 


85 

ss  i , 

85 

88 

85 

ss ' ., 

85 

88 

85 

88 

85 

88 

85 

ss  ' , 

85 

88  >3 


85 

88  a 

85 

88 

85 

ss  ■ ,, 

85 


85 
88 
85 
88 
85 
88  a 
85 
ss ' , 


Fri., 

\tny27 


85 

88J4 


88 
85 


85 


88 

84^ 

88 

85 


The  market  closed  on  Friday  at  4  8425 @4  S435  for 
60  days,  4  8730 @4  8740  for  demand  and  4  8780 @ 
4  8790  for  cables.  Commercial  on  banks  was  quoted 
at  4  8390 @ 4  8410  and  documents  for  payment  4  83  H 
@4  84.  Cotton  for  payment  ranged  from  4  83,V^ 
@4  83%,  grain  for  payment  from  4  84^(a;,4  84J^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  27  1910. 

Currency 

Gold   *--- - 

Total  gold  and  legal-tenders.. 


Received  by 
N.  Y.  Banks 


SS, 22 1,000 
2,379,000 


S10, 600,000 


Shipned  by 
N.  Y.  Banks. 


82,500,000 
1,700,000 


$4,200,000 


Net  Interior 
Movement. 


Gain    §5,721  000 
Gain         679,000 


Gain    $6,400,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as   follows. 


Week  ending  May  27  1910. 

Into 
Banks. 

Oui  of 
Banks. 

Net  Change  in 
Bank  Holdiygs. 

Banks'  Interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports 

810,600,000 
31,200  000 

84.200,000 
32,800,000 

Gain    86.400.000 
Loss       1,600,000 

Total  gold  and  legal-tenders 

§41,800,000 

837,000,000 

Gain    84,800,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

May  26  1910. 

May  27  1909. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England- _ 

France 

Germany.. 

Russia 

Aus.-Hun. 

Spain 

Italy 

Netherl'ds 
Nat.BeIg  _ 
Sweden  . . 
Swltzerl'd. 
Norway  . . 

£ 

38,669,514 

136,639,160 

44,075,850 

140,597,000 

55,543,000 

16,227,000 

38,934,000 

8,778,000 

4,257,333 

4,454,000 

5,447,000 

1,811,000 

£ 

35,375,76C 
15,600,550 
8,402,000 
13,496,000 
31,089,000 
3,907,000 
2,548,900 
2,128,667 

£ 

38,669,514 

172,014,920 

59,676,400 

148,999,000 

69,039,000 

47,316,000 

42,841,000 

11,326,900 

6,386,000 

4,454,000 

5,447,000 

1,811,000 

£ 

38,143,372 

147,386,160 

42,068,250 

123,446,000 

55, 70S, 000 

15,931,000 

38,329,000 

9,698,200 

4,280,000 

4,384,000 

4,762,000 

1,617.000 

£ 

35,596,160 

13,422,550 

8,649,000 

12,949,000 

32,266,000 

4,725,000 

3,743,000 

2,140,000 

£ 

38,143,372 

182,982,320 

55,490,800 

132,095,000 

68,657,000 

48, 197.000 

43,054.000 

13,441.200 

0,420,000 

4,384,000 

4,762,000 

1,617.000 

Total  week 
Prev.  week 

495.432,857 
491,340,799 

112,547,877 
111,406,183 

607,980,734 
602,746,982 

485.752,982 
483,360,743 

113.490,710 
113,242,993 

599,243,092 
596,603,736 

THE  NEW  GOVERNMENT  IN  SOUTH  AFRICA. 
The  past  week  has  been  marked  by  an  event  which 
ought  hereafter  to  occupy  a  high  place  of  importance  in 
constitutional  history.  The  chosen  Prime  Minister  of 
the  newly-formed  colony  of  United  South  Africa  has 
been  summoned,  by  the  new  Governor-General  of  the 
colony,  to  form  the  first  Cabinet  in  that  notable 
experiment  in  popular  government.  Lord  Gladstone, 
sailing  recently  from  London  to  take  up  his  duties 
as  Governor-General,  said  in  a  parting  speech  at 
Southampton:  "It  has  fallen  to  my  lot  to  go  out  to 
a  South  Africa  for  the  first  time  united,  and  to  a  people 
determined  and  competent  to  win  their  way  to  a 
proud  place  among  the  nations  which  owe  allegiance 
to  the  beloved  flag  of  our  King.     South   Africa  will 


prove  worthy  of  her  opportunity,  and  I  am  proud  to 
join  in  the  (ask  of  construction  on  a  ground  so  well 
prepared  and  splendidly  cleared  by  South  Africa's 
statesmen  without  distinction  of  race  or  party."  This 
brief  summary  of  the  situation  correctly  described  the 
nature  of  the  event  which  the  present  month  is  wit- 
nessing. It  is,  as  Mr.  Balfour  described  it  on  the 
adoption  of  the  South  African  Act  by  Parliament,  "the 
most  wonderful  issue  out  of  all  those  divisions,  con- 
troversies battles  and  outbreaks — the  devastations 
and  horrors  of  war,  the  difficulties  of  peace."  'T  do 
not  believe,"  Mr.  Balfour  concluded,  "that  the  world 
shows  anything  like  it  in  its  whole  history." 

The  picture  was  not  overdrawn.  When  one  recalls 
the  prolonged  period  of  discontent,  if  not  anarchy, 
which  has  usually  followed  subjugation  of  a  smaller 
power  by  a  greater  one,  the  harmonious  issue  to  the 
conflict  which  raged  in  the  Transvaal  territory  between 
October  1899  and  June  1902,  is  a  memorable  episode  in 
history.  Under  the  provisions  adopted  by  Parliament 
for  the  organization  of  the  new  colony,  the  Union 
of  South  Africa  will  consist  of  Cape  Colony,  Natal,  the 
Transvaal  and  the  Orange  River  Colony,  with  provis- 
ions for  the  admission  subsequently  of  other  States 
formed  from  such  territory  as  British  South  Africa. 
The  Government  of  this  new  State  is  committed  to  a 
double-chamber  Parliament,  of  which  the  Senate,  or 
Upper  Chamber,  is  to  include  eight  members  elected 
by  each  provincial  legislature  and  eight  nominated  by 
the  Governor-General.  The  Assembly,  or  Lower 
House,  includes  121  delegates  chosen  by  public  election 
— 51  from  Cape  Colony.  17  from  Natal,  17  from  the 
Orange  River  Colony  and  36  from  the  Transvaal. 
Membership  is  limited  by  law  to  persons  of  European 
descent,  the  obvious  purpose  of  that  restriction,  which 
was  distinctly  favored  by  the  Boer  Party,  being  to 
exclude  the  Kaffirs  from  a  voting  right,  and  thus  to 
avoid  any  such  future  political  complication  as  has 
repeatedly  confronted  our  own  Southern  States.  As 
a  compromise  between  the  English  and  the  Dutch, 
each  language  is  declared  to  be  the  official  language 
of  the  Parliament. 

It  is  natural  to  ask,  at  so  interesting  a  constitutional 
juncture,  what  is  to  be  the  longer  outlook  of  a  political 
compromise  that  seemed  so  impossible  at  the  conclusion 
of  the  war,  and  that  now  seems  so  simple  when  achieved. 
Inevitably,  the  first  question  which  will  arise  will  con- 
cern the  political  relations  of  the  English  and  Dutch 
contingents  in  the  South  African  electorate.  As  re- 
gards this  question,  the  parliamentary  experiment  has 
begun  a  little  singularly.  One  might,  on  the  face 
of  things,  have  imagined  either  that  the  English  would 
have  provided  somehow  for  their  own  control  of  legisla- 
tion, or  else  that  the  Dutch  would  have  favored  some 
sort  of  coalition.  So  far  is  this  from  being  true — 
unless,  perhaps,  in  the  early  stages  of  the  debate  in 
the  English  Parliament — that  recent  advices  from  the 
Transvaal  quoted  no  less  a  person  than  Dr.  Jameson, 
celebrated  for  his  raid  on  Johannesburg  in  1895,  as 
declaring  a  strong  personal  wish  to  join  hands  with 
any  of  the  Dutch  leaders  who  would  declare  for  the 
absolute  principle  of  co-operation  between  the  races,  in 
starting  the  new  State  on  its  political  career.  It  was 
the  Boers  who  blocked  this  program,  and  who  chose,  as 
the  first  Prime  Minister  of  United  South  Africa,  Gen. 
Louis  Botha,  distinguished  for  his  brilliant  strategy 
as  a1  Boer  leader  during  the  Transvaal  War  and  for  his 
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bread-minded  policy,  on  return  of  peace,  in  bringing 
into  harmony  the  English  and  the  Dutch. 

Fortunately,  this  particular  choice,  although  made 
after  rejection  of  the  principle  of  a  coalition  govern- 
ment, promises  well  for  future  political  relations. 
The  question  still  remains  whether  the  fad  thai  the 
new  colony,  having  begun  its  political  career  on  the 
basis  of  party  division  according  to  national  descent. 
will  or  will  not  encounter  pit  Falls  through  thai  very 
fact.  On  general  principles,  the  question  would  pie- 
sent  some  difficulties.  There  is  the  case  of  Canada, 
for  instance^,  which  nowadays  people  look  upon  as 
one  of  the  most  conservative  of  England's  colonies, 
and  which,  having  been  wrested  from  the  French  a 
century  and  a  half  ago,  might  certainly  have  expected 
its  citizens  of  French  descent  to  have  forgotten  long 
ago  their  anti-English  affiliations.  Yet  the  confusion 
in  party  politics  based  on  this  Very  pro-French  feeling, 
and  even  occasional  revolts  of  the  anti-English  party, 
have  made  up  a  not  inconsiderable  part  of  Canadian 
history.  That  union  and  harmony  between  the  races 
seems  to-day  to  be  complete  in  Canada  does  not  en- 
tirely remove  misgivings  which  might  be  applied  to 
another  State  beginning  its  career  under  more  or  less 
similar  circumstances. 

It  will  probably  be  remarked,  however,  that  the 
return  of  complete  political  union  between  the  race 
factions  in  Canada  has  been  achieved  in  recent  years 
under  the  premiership  of  a  wise  and  far-sighted  states- 
man who  was  himself  one  of  the  French-Canadian 
constituency.  It  is  therefore  not  a  little  reassuring 
that  United  South  Africa  opens  its  career  under  the 
political  leadership  of  a  Premier  occupying  precisely 
that  position.  Furthermore,  it  is  to  be  remembered 
that  the  Boer  constituency  in  South  Africa,  unlike 
the  so-called  French  constituency  of  a  generation  ago 
in  Canada,  entertains  no  feeling  of  allegiance  to  another 
foreign  Power  than  Great  Britain.  The  condition 
precedent  of  the  South  African  colonies  was  complete 
self-government,  and  their  natural  objective  point 
to-day  would  be  the  regaining  of  such  administration 
of  their  own  affairs  as  would  amount  to  indepen- 
dence . 

Nor,  on  the  other  hand-,  is  it  to  be  supposed  that 
even  the  extremists  of  the  Boer  Party  any  longer 
entertain  the  idea  of  reversion  to  such  conditions  as 
existed  under  Kruger.  Even  before  the  surrender  to 
Lord  Roberts,  popular  opinion  in  the  Transvaal  itself 
had  pretty  well  crystallized  into  resentment  at  the 
kind  of  provincial  despotism  and  backward  administra- 
tion which  had  characterized  Kruger's  Government. 
General  Botha  is  but  one  illustration  of  the  new  ideas 
towards  which  the  minds  of  progressive  Boers  have 
tended.  There  is  no  longer  any  yearning  for  the  old 
conditions;  The  pari  to  be  performed  by  the  South 
African  Republic  in  the  present  commercial  situation 
of  the  outside  world,  with  its  almost  undeveloped  re- 
sources of  copper,  coal,  wool,  wheat,  cattle  and 
forests — not  to  mention  the  more  spectacular  industry 
of  the  gold  fields- can  hardly  fail  to  be  increasingly 
important.  Isolated  as  the  new  State  is  from  compli- 
cations arising  from  disputes  of  European  govern- 
ments, it  is  reasonable  to  presume  that  the  work  of 
its  new  Parliament  will  be  primarily  converged  on 
industrial  and  commercial  problems  in  the  solution  of 
which  English,  and  Boer  factions  are  in  the  main  cer- 
tain to  co-operate  harmoniously. 


GOVERNMENT  CONTROL  OF  RAILWAY 

ACCOUNTS. 

The  text  of  the  annual  report  of  the  Statistician  to 
the  Intei-State  Commerce  Commission  for  the  year 
that  ended  with  June  30  1908,  advance  copies  of  which. 
without  the  tables  on  which  it  is  based,  are  now  being 
distributed,  contains  the  following  tribute  to  American 
railway  management: 

"The  chief  aim  of  those  wdio  administer  the  prop- 
erty is  to  maintain  the  credit  of  the  business  placed  in 
their  hands.  It  is,  therefore,  the  purpose  of  the 
management  to  develop  the  property  without  a  cones- 
ponding  increase  in  outstanding  securities.  This  is 
true  for  the  reason  that  the  wider  the  margin  between 
the  value  of  the  property  to  which  the  corporation  has 
title  and  the  amount  of  securities  outstanding  against 
the  property,  the  stronger  will  be  the  credit  of  the 
company  and  the  greater  its  ability  to  borrow  fresh 
capital  in  times  of  need.  This  is  the  explanation  of 
what  has  been  termed  the  'American  system  of  railway 
financiering.'  which,  during  the  last  thirty  years, 
has  led  to  enormous  expenditures  for  new  construction 
and  for  additions  and  betterments  without  corres- 
ponding charges  to  the  property  accounts." — Twenty- 
First  Annual  (1908)  Report  ori  the  Statistics  of  Rail- 
ways in  the  United  States,  page  10. 

Thus  the  characteristic  which  especial  ly  distinguishes 
American  railway  accounting  from  that  of  foreign 
countries,  under  governmental  or  private  ownership,  is 
the  conservative  treatment  of  the  capital  account. 
Funds  for  the  development  of  properties  originally 
opened  to  public  use,  when  the  necessities  of  the 
situation  forbade  all  but  the  most  moderate  cost  of 
construction,  have  been  as  largely  as  possible  appro- 
priated from  current  earnings,  and  although  from  such 
crude  beginnings  modern  facilities  have  been  created, 
the  additional  charge  to  the  capital  account  has  been 
very  much  less  than  the  actual  cost  of  the  tremendous 
transformation  in  road-bed,  structures, equipment  and 
both  quality  and  quantity  of  service.  Only  by  this 
means  has  it  been  possible  to  establish  the  credit 
of  the  companies  on  a  firm  basis  and  to  create  that 
reserve  of  credit  without  which  it  would  be  quite  im- 
possible to  meet  the  constantly  expanding  capital  re- 
quirements incident  to  the  .  adequate  performance 
of  the  industrial  functions  imposed  upon  the  American 
railway  system.  No  one  who  comprehends  what  has 
been  accomplished  by  this  method  will  be  surprised 
that  it  should  be  summarized,  as  in  the  paragraph 
quoted,  and  seemingly  praised  by  the  Commission. 

But  the  reader  will  be  surprised  to  find  that  the 
Commission's  Statistician  has  in  mind  another  plan 
of  accounting,  intended  to  accomplish  a  different 
purpose  than  t ho  maintenance  of  "the  credit  of  the 
business,"  and  that  he  insists  that  the  time-tried 
system  of  accounting  shall  be  abandoned  and  a  new, 
untested  and  experimental  system  of  his  own  devising 
put  in  its  place.  So  startling  is  this  fact  that  it  will  be 
shown  by  a  quotation  from  the  next  page  of  the 
report: 

"The  interest  of  the  public,  which  is  the  third  inter- 
est involved  in  the  property  accounts  of  railways,  rests 
upon  the  fact  that  a  reasonable  rate  for  transportation 
services  is  a  rate  which  contributes  a  resonable  return 
upon  necessary  investments,  and  a  satisfactory  balance 
sheet  from  the  public  point  of  view  is  one  which  shows 
what  has  been  actually  invested  in  the  property.  The 
public,  therefore,  has  the  right  to  demand  that  the 
property  ledger  should  record  every  item  of  property 
which  an  appraiser  would  find,  should  an  appraisement 
be  undertaken,  and  from  the  point  of  view  of  the  public 
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at  least  the  figures  entered  on  the  property  ledger 
againsl  the  several  items  of  property  there  recorded 
should  be  the  amount  of  money  actually  spent  in 
creating  the  property  rather  than,  as  the  management 
desires,  the  amount  of  securities  issued,  or  as  the 
stockholder  desires,  the  commercial  valuation  of  the 
property." 

It  will  be  noted,  of  course,  that  the  definition,  in 
the  foregoing  extract  of  "a  reasonable  rate"  is  unten- 
able in  theory  and  impossible  of  practical  application; 
but  thai  phase  of  the  question  will  not  now  be  dis- 
cussed. The  matter  for  instant  consideration  arises 
out  of  tin1  Statistician's  recognition  of  the  antagonism 
between  the  method  he  has  evolved  out  of  his  own  inner 
consciousness  and  the  system  that  is  tin1  expression 
of  the  daily  needs  of  eighty  years  of  railway  practice 
and  his  insistence  that  the  latter  shall  be  abandoned 
and  the  former  substituted.  This  is  the  manner  in 
which  he  demands  that  the  Commission  shall  exercise 
the  power  to  prescribe  a  uniform  system  of  railway 
accounts  with  which  it  was  endowed  by  the  Hepburn 
Act.  And  apparently  the  Commission  has  acquiesced. 
Will  Congress  and  the  public,  including  the  railways. 
sanction  this  demand?  Shall  the  method  necessary 
to  the  maintenance  of  the  credit  of  this  great  industry, 
necessary  to  the  continuance  of  its  power  to  obtain 
capital  for  indispensable  improvements  and  extensions, 
be  sacrificed  to  the  problematical  advantages  of  a 
system  which  a  statistician  thinks  would  render  his 
statistics  of  greater  utility  in  solving  the  difficult 
questions  of  rate-making?  And  shall  this  be  done 
when  the  argument  for  the  change  manifestly  rests 
upon  an  indefensible  and  impracticable  theory  of  rate- 
making? 

In  the  present  temper  of  the  Commission  it  may  be 
that  the  answer  to  these  questions  must  depend  upon 
the  extent  of  the  power  over  accounts  conferred  upon 
that  body.  Accounts  seem  to  be  properly  defined,  as 
the  records  of  actual  transactions  and  the  ordinary 
man  would  scarcely  believe  that  power  to  regulate 
the  form  of  accounts  could  be  extended  so  as  to 
control  the  transactions  lying  back  of  them  or  to 
require  a  record  of  wholly  imaginary  ond  fictitious 
transactions.  Now,  whether  a  particular  improvement 
has  been  paid  for  out  of  current  revenue  and  treated 
as  an  operating  expense  is  a  fact  and  if  it  has  been 
so  treated,  to  transform  the  record  in  the  accounts  so 
as  to  create  a  fictitious  entry  is  to  deny  and  misstate 
the  fact.  Similarly,  to  require  an  estimated  deprecia- 
tion charge  regularly  to  be  entered  irrespective  of  the 
actual  facts,  is  not  to  fix  the  form  of  an  account  but  to 
demand  a  substantial  entry  of  a  concept  that  is 
absolutely  one  of  the  imagination.  We  cannot  believe 
that  Congress  intended  to  convey  authority  to  accom- 
plish such  an  absurd  result. 

If,  however,  the  Commission  is  right  in  assuming 
that  the  law  does  confer  the  authority  that  it  seeks  so 
to  exercise,  it  cannot  be  successfully  contended  that 
Congress  had  the  right  to  delegate  such  power.  The 
Commission  cannot,  under  the  provisions  of  the 
Federal  Constitution,  be  given  legislative  power,  for 
"all  legislative  power"  is  given  by  that  instrumentto 
Congress  itself.  And  it  is  a  fundamental  rule  of  con- 
stitutional law  that  the  legislative  power  cannot  be 
delegated.  The  agent  to  whom  a  matter  of  discretion 
has  been  delegated  cannot-  appoint  another  agent, 
subordinate  to  himself,  and  re-delegate  the  matter 
of  discretion.     Of  course,   it    is  only   the  essentially 


legislative  function  of  exercising  discretion  of  a  legisla- 
tive character  which  cannot  be  delegated.  Congress 
may,  as  shown  by  successive  decision-  of  the  Supreme 
Court,  devolve  upon  other  agencies  many  matters 
which  it  mighl  perform  itself  when  those  matters  are 
wholly  ministerial.  Hut  the  limit  of  the  righl  to 
delegate  is  passed  when  it  is  proposed  to  assign  to  any 
other  body  the  decision  of  a  question  of  public  policy. 
This  conclusion  is  supported  by  all  the  decisions  and 
will  not  be  questioned  from  any  competenl  source, 

Recognition  of  this  rule,  however,  plainly  concludes 
the  discussion  as  to  the  Commission's  powi  r  to  enforce 
the  Statistician's  recommendation.  Whether  the  ac- 
counts of  the  railways  shall  be  kept  so  serve 
the  purpose  of  maintaining  their  credil  and  assistingdn 
supplying  their  legitimate  capital  requirements,  on 
the  one  hand,  or  on  the  other s  so  as  to  afford  a  basis 
for  rate-making,  is  a  question  of  public  policy  and 
of  the  broadest  character.  Doubtlees  Congress  might 
take  the  decision  of  this  question  oul  of  the  hands  of 
the  railways,  but  it  could  do  so  only  in  order  to  decide  it 
by  its  own  legislative  act .  The  elected  and  responsible 
representatives  of  the  people  and  of  the  States  cannot 
pass  on  to  any  appointive  agency  their  constitutional 
responsibilities.  Therefore  it  is  fortunately  safe  to 
assert  that  either  the  Hepburn  law  does  not  in  its 
terms  confer  the  authority  which  is  claimed  or  thai  .  if 
it  does  in  terms  confer  such  authority,  so  much  of 
the  law  as  contains  this  attempted  delegation  is  uncon- 
stitutional and  inoperative. 


LIABILITY  OF  BANKS  ON  CHECKS  OF 
CORPORA TION  OFFK 'IALS. 

The  Court  of  Appeals  at  Albany  last  week  reversed 
the  ruling  made  in  December  by  the  Appellate  Divi- 
sion (First  Department)  of  the  Supreme  Court  in 
the  case  of  the  Havana  Central  Railroad  Co.  against 
the  Knickerbocker  Trust  Co.  of  this  city.  The  point 
at  issue  was  the  liability  of  a  bank  on  the  check  of  a 
corporation  official  who  abused  his  authority  as  such 
official  by  drawing  a  check  in  his  own  favor  against 
the  funds  of  the  corporation  in  another  institution, 
and  then  deposited  said  check  to  his  own  credit  in 
the  first-named  institution,  later  drawing  out  the  pro- 
ceeds of  the  check  and  applying  the  same  to  his  own 
use.  The  Appellate  Division,  concurring  with  the 
lower  Court,  held  the  receiving  bank  liable,  on  the 
theory  that  the  form  of  the  check  was  such  as  to  put 
the  institution  on  inquiry,  and  that  if  such  inquiry 
had  been  made  the  fact  could  readily  have  been  estab- 
lished that  the  corporation  official  was  engage!  in 
defrauding  the  company  and  was  making  wrongful  use 
of  his  powers. 

This  ruling  of  the  Appellate  Division  was  considered 
as  involving  such  far-reaching  consequences  and  em- 
bodying such  an  extension  of  the  doctrine  that  anyone 
dealing  with  a  fiduciary  is  bound  to  take  notice  oi 
the  relations  existing  between  him  and  his  trust, 
and,  moreover,  laid  down  a  principle  so  impractical 
of  application  in  modera-dayjaff airs, and  so  in  conflict 
with  prevailing  practice  in  that  respect,  thai  all  the 
leading  banking  organizations  active  in  this  State 
asked  for  leave  to  be  heard  when  the  case  was  carried 
on  appeal  to  Albany.  The  American  Hankers'  As- 
sociation, the  New  York  State  Bankers'  Association 
and  the  Trust  Companies'  Association  of  New  York 
all  asked  for  permission  to  put  in  briefs  and  be  heard, 
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and  counsel  for  these  organizations  were  allowed  to 
make  extended  arguments  in  opposition  to  the  posi- 
tion assumed  by  the  Appellate  Division. 

On  account  of  its  importance,  the  case  merits  de- 
tailed consideration.  The  Havana  Central  Railroad 
is  a  New  Jersey  corporation  and  C.  W.  Van  Voorhis 
was  its  Treasurer.  The  company  in  February  L906 
opened  an  account  with  the  Central  Trust  Co.  of  this 
city  under  an  arrangement  by  which  the  checks  drawn 
upon  such  account  were  to  be  signed  by  Van  Voorhis 
as  Treasurer  of  the  company.  Between  April  21  1906 
and  June  15  1906  Van  Voorhis  drew  three  checks 
upon  this  deposit  account  of  the  company,  made  paya- 
ble to  the  order  of  "W.  M.  Greenwood  or  C.  W.  Van 
Voorhis,"  and  these  checks  were  signed  "Havana 
Central  Railroad  Company,  C.  W.  Van  Voorhis, 
Treasurer."  The  checks  were  drawn  at  different  times 
and  aggregated  over  $59,000.  Van  Voorhis  had  an 
individual  deposit  account  at  the  time  with  the  Knick- 
erbocker Trust  Co.  of  this  city,  and  he  endorsed  the 
checks  and  deposited  them  to  his  credit.  The  checks 
were  paid  by  the  Central  Trust  Co.,  when  presented, 
and  in  fact  two  of  them  were  certified  before  being  de- 
posited with  the  Knickerbocker  Trust.  Subsequently, 
on  his  own  individual  checks.  Van  Voorhis  drew  out 
the  full  proceeds  of  the  company's  checks.  Quite  some 
time  afterwards  the  Railroad  Company,  becoming 
aware  of  what  had  been  done,  sought  to  recover  from 
the  Knickerbocker  Trust  Co.  the  amounts  which  the 
Treasurer  had  wrongfully  applied  out  of  the  company's 
funds.  In  the  lower  court  a  demurrer  by  the  Trust 
Company,  pleading  that  the  complaint  did  not  state 
facts  sufficient  to  constitute  a  cause  of  action,  was 
overruled,  and  -this  judgment  was  sustained  by  the 
Appellate  Division.  The  Court  of  Appeals,  as  already 
stated,  has  now  reversed  the  lower  courts. 

Leaving  established  usage  aside,  the  reasoning  of 
the  Appellate  Division  possessed  no  little  plausibility, 
and  must  have  appealed  to  many  laymen  and  also  to 
those  who  are  anxious  to  see  the  fiduciary  relation- 
ship protected  at  all  hazards,  though  it  must  be  ad- 
mitted that  a  modern-day  corporation  stands  on  a 
totally  different  footing  from  the  ordinary  personal 
trust  and  a  rule  of  conduct  perfectly  suitable  to  the 
latter  might  be  wholly  impossible  of  application  to  the 
former.  The  opinion  of  the  Appellate  Division  was 
written  by  Justice  Ingraham.  He  laid  stress  on  the  fact 
that  Van  Voorhis  had  no  right  or  authority  to  draw 
upon  the  account  of  the  Railroad  Company  or  to  use 
its  funds  except  for  the  purposes  of  the  company's  busi- 
ness; that  notice  or  inquiry  by  the  Trust  Company  to 
and  of  the  company  would  have  revealed  and  disci  osed 
these  facts,  and  would  further  have  revealed  that  Van 
Voorhis,  by  drawing  the  checks  and  depositing  them 
in  his  individual  account  with  the  Trust  Company,  was 
wrongfully  misappropriating  and  converting  the  money 
of  the  railroad  to  his  own  use. 

Justice  Ingraham  also  noted  that  it  has  for  many  years 
been  established  in  this  State  that  if  a  person  holding 
money  or  property  in  a  fiduciary  capacity  pays  or 
transfers  such  money  or  property  to  a  third  party  with 
notice  of  his  relation  to  it  for  a  purpose  foreign  to  the 
trust,  such  third  party  cannot  hold  such  money  or 
property  as  against  the  true  owner,  and  that  an  action 
for  money  had  and  received  will  lie  in  favor  of  the  true 
owner  against  the  person  who  has  received  it  with  no- 
tice of  its  real  ownership.     The  only  question,  there- 


fore, was  as  to  whether  the  Trust  Company  received 
the  money  with  notice  of  the  fact  that  it  was  being  misap- 
plied or  misappropriated  by  Van  Voorhis  to  his  own  use. 
The  opinion  of  Justice  Ingraham  took  the  view  that 
on  its  face  the  transaction  was  one  by  which  Van  Voor- 
his was  abstracting  money  from  the  treasury  of  the 
railroad  to  be  credited  to  his  individual  account  with 
the  Knickerbocker  Trust.  It  was  reasoned  that  the  in- 
stitution could  not  shut  its  eyes  to  the  transaction  nor 
refuse,  because  of  the  great  number  of  checks  presented 
or  the  great  mass  of  its  business  or  the  number  of  its 
depositors,  to  see  wdiat  anyone  receiving  a  check  and 
noticing  its  form  must  see.  A  bank  or  an  individual 
is  charged  with  notice  of  any  fact  which  appears  upon 
the  face  of  a  transaction,  and  which  a  person  exercising 
ordinary  intelligence  and  having  ordinary  knowledge 
of  financial  affairs  would  appeeciate  and  understand. 
It  is  the  conceded  law  of  this  State  that  a  check  drawn 
upon  a  trust  fund  by  a  trustee  ,  or  a  check  drawn 
to  the  order  of  a  trustee,  is  notice  to  a  person  taking 
it  of  the  fact  that  the  fund  upon  which  the  check  is 
drawn  or  the  check  itself  is  the  property  of  the  trust 
and  not  the  personal  property  of  the  individual  trustee. 
Answering  the  appeal  made  to  the  Court  to  protect  the 
financial  institutions  of  this  city  from  the  liability 
that  would  be  imposed  upon  them  by  charging  them 
with  notice  of  the  form  of  all  checks  received  on  deposit, 
Justice  Ingraham  said  that  if  an  exception  is  to  be  made 
in  favor  of  large  institutions  because  of  the  impracti- 
cability of  examining  all  checks  presented  to  them, 
it  must  be  made  by  either  the  Legislature  or  the  court 
of  last  resort,  as  it  was  the  duty  of  the  Appellate  Divi- 
sion merely  to  administer  the  law  as  it  found  it. 

It  is  to  be  noted,  however,  that  even  the  Appellate 
Division  was  not  unanimous  in  its  conclusions,  and  that 
two  of  the  five  judges  dissented  and  filed  a  separate 
opinion .  The  dissenting  opinion  was  written  by  Justice 
Scott  and  was  concurred  in  by  Justice  McLaughlin. 
In  this  it  was  contended  that  the  checks  did  not 
amount  to  notice  of  diversion  or  misappropriation. 
It  was  also  pointed  out  that  a  distinction  existed  be- 
tween the  present  case  and  past  cases  relied  upon  by 
the  Railroad  Company  in  support  of  its  contention. 
In  these  other  cases  there  was  present  the  important 
fact,  absent  here,  that  the  bank  or  individual  to  whom 
the  diverted  money  was  paid  received  it  in  payment 
of  a  debt  or  in  some  other  wray  reaped  a  benefit  from 
the  payment. 

In  contesting  the  soundness  of  the  majority  opinion 
of  the  Appellate  Division,  counsel  for  the  American 
Bankers'  Association  declared  that,  while  it  is  the  un- 
doubted rule  of  law  in  New  York  State  that  one  who 
takes  the  negotiable  paper  of  a  corporation  in  payment 
of  art  individual  obligation  of  the  officer  who  executes 
it  is  chargeable  with  notice  from  the  form  of  the  paper 
and  is  put  upon  inquiry  as  to  whether  its  issuance  is 
authorized,  the  same  theory  does  not  extend  to  banks. 
To  apply  the  principle  to  banks  would  be  impracticable 
and  would  impose  great  hardship  upon  the  banks  and 
impede  seriously  the  convenient  transaction  of  busi- 
ness. It  was  also  pointed  out  that  the  case  of  a  bank 
which  in  its  daily  business  receives  large  numbers  of 
checks  differentiates  very  sharply  from  that  of  a 
creditor  who  at  most  receives  only  a  few  checks  oi  the 
kind  mentioned. 

The  Court  of  Appeals  wTas  evidently  impressed  by 
these  arguments  and  has  now  relieved  anxiety  by  giv- 
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ing  its  sanction  to  prevailing  usage.  The  opinion  is 
by  Judge1  Willard  Bartlett  and  is  concurred  in  by 
Chief  Judge  Cullen  and  Judges  Gray,  Haight,  Yann 
and  Chase,  showing  great  unanimity.  It  is  held  that 
the  Trust  Company  took  all  the  precautions  required 
of  it.  In  effect ,  the  responsibility  is  put,  not  upon  the 
Knickerbocker  Trust  Co.,  but  upon  the  Central  Trust 
Co.,  where  the  Railroad  Co.  kept  its  account  and  on 
which  the  checks  were  drawn.  Judge  Bartlett  says 
that  when  a  corporation  opens  an  account  with  a  bank- 
ing institution,  it  confers  upon  that  institution  the 
power  to  determine  whether  a  check  drawn  on  the 
account  conforms  to  the  contract  between  them. 
When  it  makes  a  mistake  in  the  determination  of 
such  a  question,  the  depositary  may  be  liable  to  the 
depositor,  but  the  depositor  cannot  recover  back  the 
money  paid  on  such  checks  to  a  third  person  who  has 
received  it  in  good  faith  and  has  subsequently  parted 
with  the  money. 

Judge  Bartlett  also  says  that  the  averment  by  the 
Railroad  Company  that  its  Treasurer  had  no  right  to 
use  its  funds  except  for  the  purpose  of  the  railroad's 
business  does  not  negative  the  idea  that  the  purposes 
of  the  company's  business  may  have  required  its 
Treasurer  on  occasion  to  draw  checks  upon  the  cor- 
poration account  payable  to  himself  individually. 

The  Trust  Company  did  all  that  could  be  expected 
of  it  when  it  caused  the  three  checks  to  be  presented 
to  the  Central  Trust  Co.  for  payment,  since  that  in- 
volved a  two-fold  inquiry:  (1)  Whether  the  checks 
bore  the  genuine  signature  of  an  officer  authorized 
to  sign  checks  in  behalf  of  the  railroad  company,  and 
(2)  whether  Van  Voorhis  had  authority  to  draw  checks 
on  the  account  of  the  corporation  payable  to  his  in- 
dividual account.  The  acceptance  of  the  checks  by 
the  Central  Trust  Co.  was  acknowledgment  by  the 
corporation's  deposit  bank  that  Van  Voorhis  had  au- 
thority to  draw  checks  in  such  form. 

In  brief,  it  is  held  that  the  Havana  Central  Railroad 
Co.,  by  opening  its  deposit  account  with  the  Central 
Trust  Co.,  constituted  the  latter  corporation  its  agent 
as  to  all  third  parties  who  might  receive  checks  drawn 
upon  that  account  to  determine  whether  such  checks 
were  genuine  and  were  drawn  within  the  scope  of  the 
Treasurer's  agency  as  established  by  the  contract 
between  the  Central  Trust  Co.  and  the  railroad  cor- 
poration. "When  the  Central  Trust  Co. ,  by  paying 
these  checks,  declared  to  the  Knickerbocker  Trust  Co. 
that  they  were  genuine  obligations  of  the  railroad  cor- 
poration which  the  Treasurer  had  authority  to  draw, 
the  Knickerbocker  Trust  Co.  was  not  obligated  by 
law  to  make  any  further  inquiry,  but  was  authorized 
to  deal  with  the  proceeds  of  the  checks  as  the  individ- 
ual property  of  the  payee  and  after  it  has  turned  ovei 
such  proceeds  to  him  it  cannot  be  compelled  to  re- 
store them  to  the  Havana  Central  Railroad  Co. 
merely  because  the  Central  Trust  Co.  ought  to  have 
withheld  payment  of  the  checks." 

This  is  certainly  convincing  reasoning.  It  does  not 
follow  that  the  Central  Trust  Co.,  any  more  than  the 
Knickerbocker  Trust  Co.,  can  be  held  liable  for  the 
money  misapplied  by  the  Treasurer.  The  Central  Co. 
doubtless  acted  entirely  within  the  scope  of  its  authori  I  y . 
The  Treasurer  may  frequently  have  drawn  checks  to 
his  own  order,  for  the  business  of  the  company,  and 
the  institution  could  not  be  expected  to  distinguish 
such    checks    from   those    wrongfully    drawn    for    the 


Treasurer's  own  use.  It  is  to  be  noted,  too,  that  in 
the  present  instance,  though  the  checks  were  used  by 
the  Treasurer,  they  were  drawn  to  the  order  of  W.  M. 
Greenwood  <>r  C.  W.  Van  Voorhis,  and  Greenwood 
was  the  company's  purchasing  agent  and  therefore, 
presumably,  authorized  to  use  the  money  of  the  com- 
pany in  paying  for  supplies  purchased  for  it,  giving  the 
appearance  of  regularity  to  the  transaction. 


OPEN-HEARTH  STEEL  PRODUCTION  BREAKS 
ALL  RECORDS. 

The  statistics  of  open-hearth  steel  production  in  the 
United  States  for  the  calendar  year  1909,  which  have 
been  looked  forward  to  with  so  much  interest,  have 
been  published  this  week.  And  a  marvelous  showing 
they  make.  Indeed,  the  record  of  open-hearth  pro- 
duction in  this  country  has  been  a  marvelous  one  all 
through  the  last  dozen  years.  It  was,  of  course,  a 
foregone  conclusion  that  the  output  for  1909  would  be 
very  much  larger  than  for  the  preceding  year,  as  1908 
had  been  a  period  of  great  depression,  under  which  even 
the  production  of  open-hearth  steel  had  been  heavily 
reduced.  The  actual  extent,  however,  of  the  addi- 
tion in  1909  surpasses  all  expectations,  for  the  1909 
figures  are  almost  double  those  of  1908.  The  statis- 
tics have  been  prepared,  as  in  other  years,  by  Mr. 
James  M.  Swank  of  the  American  Iron  and  Steel 
Association,  and  he  finds  from  official  returns  made 
to  him  that  no  less  than  14,493,936  tons  of  open- hearth 
steel  were  made  in  the  United  States  in  1909,  as  against 
only  7,836,729  tons  in  1908. 

Under  the  prodigious  expansion  in  1909,  the  open- 
hearth  product  for  that  year  is  almost  3,000,000  tons 
larger  than  the  make  of  that  kind  of  steel  in  1907, 
which  was  the  previous  maximum.  In  other  words, 
the  product  for  1909,  at  14,493,936  tons,  compares 
with  11,549,736  tons  in  1907,  after  the  open-hearth 
output  had  been  steadily  increasing  for  more  than  a 
dozen  years.  That  is  really  the  most  striking  feature 
in  the  statistics,  namely  that  the  very  highest  pre- 
vious total  reached  two  years  before  has  been  so 
largely  exceeded.  The  result  is  the  more  striking 
when  contrasted  with  the  Bessemer  record  in  that  re- 
spect. We  discussed  the  Bessemer  figures  three  weeks 
ago  and  found  that  the  Bessemer  output  in  1909, 
though  considerably  above  the  small  output  of  1908, 
fell  much  below  the  highest  previous  totals.  Com- 
pased  with  1907,  the  1909  production  of  Bessemer  in- 
gots showed  a  loss  of  2  1-3  million  tons,  and  compared 
with  1906  the  loss  was  almost  3  million  tons. 

Of  course,  the  special  upward  spurt  in  the  make  of 
open-hearth  steel  in  1909  has  followed  in  no  small 
measure  from  the  preference  which  railroad  managers 
in  their  rail  orders  have  displayed  for  open-hearth 
rails.  Based  on  past  experience,  the  open-hearth 
output  in  1909  was  certain  to  show  noteworthy  in- 
crease in  any  event,  but  the  fact  that  the  rail  makers 
were  obliged  to  turn  to  open-hearth  rails  in  such  a  note- 
worthy way  acted  to  accelerate  the  rate  of  growth.  As 
has  been  many  times  pointed  out  by  us,  the  open-hearth 
steel  production  in  the  United  States  during  the  last 
dozen  years  has  advanced  by  leaps  and  bounds.  In 
1897  the  make  of  open-hearth  steel,  which  even  at  that 
time  had  been  steadily  increasing  year  by  year  for  a 
long  while,  still  amounted  to  only  1  ,(>()S .(>7 1  tons.  In 
the  ten  years  from  1X97  to  1907  the  total  increased 
nearly  sevenfold,  the  product  .for  1907  reaching  1  1,549,- 
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736  Ions;  and  during  the  whole  of  this  decade  there 
was  n<»t  a  single  year  that  failed  to  record  advance 
over  its  predecessor.  Even  in  1903  and  1904,  when 
depression  in  the  steel  industry  was  very  marked, 
and  when,  as  a  consequence,  the  Bessemer  product 
suffered  noteworthy  contraction,  the  open-heartlt 
output  continued  to  expand,  though  of  course  only  in  a 
small  way.  In  1!)()S,  under  the  unparalleled  industrial 
depression  which  the  United  States  then  experienced, 
there  came  the  first  break  in  the  long-continued  series 
of  yearly  gains,  though  the  open-hearth  product 
nevertheless  made  a  much  better  comparison  with 
previous  years  than  did  the  Bessemer  product.  In 
10(, 9,  as  we  see,  the  whole  of  the  1908  loss  was  recov- 
ered and  the  upward  movement  resumed  on  a  greater 
scale  than  ever  before,  so  that  the  very  highest  pre- 
vious record  was  bettered  by  nearly  3,000,000  tons. 

In  the  past.  Bessemer  steel  has  gone  largely  into 
the  production  of  rails  and  into  railroad  work  generally. 
On  the  other  hand,  open-hearth  steel  has  in  great 
measure  been  employed  for  general  and  miscellaneous 
purposes.  Now,  hovvever,  the  latter  is  getting  a  hold 
on  the  railroads,  too,  and  actually  supplanting  Besse- 
mer steel  in  that  field.  For  illustration,  we  may 
refer  to  the  change  which  has  taken  place  in  the  rail 
production.  We  gave  the  figures  in  our  issue  of  March 
5,  and  found  that  1,255,961  tons  of  open-hearth  rails 
had  been  made  in  1909,  against  only  567,304  tons  in 
1908,  252,704  tons  in  1907  and  but  186,413  tons  in 
1906.  In  contrast,  the  aggregate  of  Bessemer  rails 
produced  was  1,806,621  tons,  as  against  1 .354,236  tons 
in  1908,  but  as  against  3,380,025  tons  in  1907  and 
3,791,459  tons  in  1906.  Thus  we  see  how  Bessemer 
steel  is  being  supplanted  by  the  open-hearth  product, 
at  least  in  the  case  of  rails.  In  the  following  we  show 
the  open-hearth  product  for  each  of  the  last  fifteen 
years.  It  is  proper  to  say  that  of  the  total  of  14,493,- 
936  tons  for  1909,  13,417,472  tons  were  made  by  the 
basic  process  and  1,076,464  tons  by  the  acid  process, 
and  of  the  whole  amount  601,040  tons  were  direct 
castings  and  13,892,896  tons  were  ingots. 


Year.  Tons. 

1895 1,137.182 

1896 1,208,700 

1897 1,608,671 

1898 ..  2.230,292 

1899 2,947,316 


Year.  Tons. 

1900 3,398,135 

1901... 4,656,309 

1902 5,687,729 

1903 5,829,911 

1904 5,908,166 


Year.  Tons. 

1905 8,971,376 

1906 10,980.413 

1907 11,549,736 

1908 7,836,729 

1909 14,493,936 


It  is  needless  to  add  that  Bessemer  steel  has  now 
permanently  yielded  first  place  to  open-hearth  steel 
in  the  matter  of  total  production.  For  the  open- 
hearth  output  keeps  steadily  expanding  while  the 
Bessemer  product  is  suffering  losses.  Not  so  very  long 
ago,  the  Bessemer  product  constituted  the  bulk  of  our 
entire  steel  production,  but  gradually  the  open-hearth 
product  kept  gaining,  with  the  result  that  the  lend  of 
Bessemer  was  each  year  reduced,  and  in  1908,  with  the 
great  shrinkage  in  both  classes  of  steel,  and  the  fact 
that  the  open-hearth  producers  suffered  less  than  the 
Bessemer  producers,  the  production  of  open-hearth 
steel  for  the  first  time  ran  ahead  of  that  of  Bessemer 
steel,  7,836,729  tons  of  open-hearth  steel  being  made, 
as  against  only  6,116,755  tons  of  Bessemer  steel.  Now 
for  1909,  with  the  make  of  open-hearth  steel  up  to 
14,493,936  tons,  the  make  of  Bessemer  is  found  to  be  no 
more  than  9,330,783  Ions,  so  that  the  open-hearth  steel 
production  actually  has  a  lead  of  over  5,000.000  tons. 
As  we  showed  in  our  issue  of  May  7,  the  output  of  Bes- 
semer steel  ingots  and  castings  for  1009,  at  9,330,783 
tons,  though  comparing  with  6.1  Hi. 755  tons  in  1908, 
compares  with  11,667.549  tons  in   1907  and  with  12,- 


275,830  tons  in    1906.     The  falling  off  is   mainly   ac- 
counted for  by  the  decrease  in  the  quantity  of  Be 
mer  rails  manufactured,  this  having  been  only  1  .S06,- 
621  tons  in  BUM),  against  3. 701, 150  tons  in  1906. 

Besides  the  Bessemer  and  the  open-hearth  product, 
a  small  amount  of  steel  is  made  by  other  procee 
The  output  of  crucible  steel  in  1909  was  107.355  tons, 
and  the  steel  made  by  various  minor  processes,  in- 
cluding the  electric  process,  amounted  to  22.947  tons. 
Adding  these  on,  we  arrive  at  the  grand  total  of  steel 
production  in  the  United  States,  hi  the  following 
we  compare  this  grand  total  for  1900  with  the  corre- 
sponding totals  for  preceding  years. 

STEEL  PRODUCTION  IN  UNITED  STATES  IX  GROSS  TONS. 

Calendar                          Bessemer                Open-  All  Other  Total  Ingots 

Year.                               Steel.                 Hearth.  Steel.  and  Castings. 

1899 7,586,354  2,947,316  106,187  10.639,857 

1900 6,684,770  3,398,135  105,424  10,188.329 

1901 8,713,302  4.656,309  103,984  13,473,595 

1902 9,138,363  5,087,729  121,158  14,947,250 

1903 8,592,829  5,829,911  112,238  14,534,978 

1904 7,859,140  5,908,166  92,581  13,859,887 

1905 10,941,375  8,971,376  111,196  20,023,947 

1906 12,275,830  10,980,413  141,893  23,398,136 

1907 11,667,549  11,549,736  145,309  23,362,594 

1908 6,116,755  7,836,729  69,763  14,023,247 

1909 9,330,783  14,493,930  130,302  23,955,021 

From  the  foregoing,  it  appears  that  almost  10,000.- 
000  tons  more  of  steel  in  the  aggregate  were  made  in 
1909  than  in  the  year  of  depression  1908,  the  compari- 
son being  23,955,021  tons,  as  against  14.023.247.  In 
round  amount,  the  country's  steel  production  in  1009 
was  24,000.000  tons — a  prodigious  figure.  The  most 
striking  fact,  however,  is  that  even  the  previous  maxi- 
mum, reached  in  1907,  has  been  surpassed  by  consid- 
erably over  half  a  million  tons.  Such  results  speak 
wTonders  for  the  industrial  development  of  the  country. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
1,634  shares,  of  which  1,518  shares  were  sold  at  the  Stock 
Exchange  and  116  shares  at  auction.  Only  one  small  lot — 
2  shares — of  trust  company  stock  was  sold.  The  unusually 
large  total  of  sales  of  bank  stocks  at  the  Stock  Exchange 
was  composed  entirely  of  transactions  in  the  stock  of  two 
banks,  the  Fourth  National  and  the  National  Bank  of  Com- 
merce, of  which  1,048  shares  and  470  shares,  respectively, 
were  sold.  Prices  paid  for  National  Bank  of  Commerce 
stock  ranged  from  214  to  225,  closing  at  222,  a  net  gain  of  8 
points  over  last  week's  close.  Fourth  National  Bank  stock 
had  a  narrower  range,  the  lowest  being  184  and  highest  188. 
The  close  was  at  187.  Seven  shares  of  stock  of  the  Yorkville 
Bank  were  sold  at  541  and  1  share  at  566.  The  last  previous 
public  sale  of  the  bank's  stock  was  made  in  June  1908  at  400. 
Shares.  BANKS — New  York.         Low.     High.  Close.    ImsI  Previous  Sale. 

55  City  Bank,   National 385  M   385M   385  y2   May      1910—  395^ 

♦470  Commerce,  Nat.  Bank  of.   214        225        222        May 
♦1, 048  Fourth  National  Bank...    184        188        187        May 

52  Hanover  National  Bank.   625       625       625       April 

1  Park  Bank,  National a335     a335     a335       April 

8  Yorkville  Bank 541        566        566        June 

TRUST  COMPANY— New  York. 

2  Carnegie  Trust  Co 130       130       130       May 


1910 —  214 
1910—  195 
1910—  625  Vi. 
1910 —  460 
1908—  400 


1910 


150 


*  Sold  at  the  Stock  Exchange,     a  Ex-rights. 

— The  petition  of  the  members  of  the  New  York  Stock 
Exchange  to  close  the  Exchange  to-day  (Saturday)  was 
granted  by  the  Governing  Committee  on  Wednesday.  With 
the  Monday  holiday  (Memorial  Day)  the  members  will  thus 
have  a  three-days'  recess.  The  New  York  Cotton  and  Coffee 
Exchanges  will  also  suspend  business  for  the  same  period,  as 
will  likewise  the  Philadelphia,  Boston.  Baltimore  and  Pitts- 
burgh Stock  Exchanges. 

— A  New  York  Stock  Exchange  membership  was  posted 
for  transfer  this  week,  the  consideration  being  876.000.  The 
last  previous  sale  was  at  $78,000. 

— Governor  Hughes  at  Albany  on  the  23d  inst.  signed  the 
bill  of  Senator  T.  D.  Sullivan  providing  for  the  stricter 
supervision  of  private  bankers.  The  law  will  go  into  effect 
on  Sept.  1.  It  is  intended  mainly  to  afford  greater  safe- 
guards for  the  money  of  immigrants  lodged  with  banking 
enterprises  of  a  private  nature. 

— The  China  loan  agreement,  under  which  capital  for  the 
financing  of  the  Hankow-Sze-Chuen  Railway  is  to  be  fur- 
nished, is  reported  to  have  been'signed^in  Paris  on  the  24th 
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inst.  by  representatives  of  financial  groups  of  the  United 
States,  France,  Great  Britain  and  Germany.  The  consent  of 
China,  however,  is  still  necessary  before  the  agreement  be- 
becomes  operative.  The  agreement  provides  for  a  loan  of 
$30,000,000  to  the  Chinese  Government  for  the  construction 
of  the  road.  Originally  it  was  intended  to  borrow  for  the 
purpose  $27,500,000,  the  amount  to  be  furnished  by  bank- 
ing interests  in  Great  Britain,  Germany  and  France.  A  syn- 
dicate of  American  bankers,  however,  sought  participation 
in  the  loan,  and  the  efforts  in  this  direction,  begun  about  a 
year  ago,  have  now  successfully  been  concluded.  The  ad- 
mission of  American  interests  has  resulted  in  increasing  the 
loan  to  $30,000,000.  The  syndicate  is  composed  of  J.  P. 
Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  the  First  National  Bank 
and  the  National  City  Bank  of  this  city.  The  reports  from 
Paris  say:  "A  formal  statement  issued  by  representatives 
of  the  financiers  announces  that  'the  basis  of  the  agreement 
is  absolute  equality  between  the  four  groups,'  in  which  the 
Americans,  with  the  consentof  their  colleagues,  are  included." 
The  statement  adds  that  the  agreement  also  assures  an 
equality  of  treatment  in  the  matter  of  tenders  for  supplies. 

— The  New  York  Assembly  passed  on  the  23d  inst.  Assem- 
blyman Allen's  bill,  which  provides  for  the  removal  of  the 
restriction  under  the  Armstrong  law,  prohibiting  life  insur- 
ance companies  from  writing  more  than  $150,000,000  of  new 
business  in  any  one  year. 

— The  resolution  providing  for  a  general  investigation  into 
legislative  corruption,  in  accordance  with  the  recommenda- 
tion made  by  Gov.  Hughes  last  month,  has  passed  both 
branches  of  the  New  York  Legislature.  Final  action  was 
taken  on  the  24th  inst.  The  Senate  on  the  20th  inst. 
adopted  the  resolution  passed  by  the  Assembly  on  April  21, 
but  added  some  important  amendments.  A  motion  to  re- 
consider this  action  was  defeated  on  the  24th.  The  amended 
resolution  was  thereupon  submitted  to  the  Assembly,  which 
immediately  concurred  in  the  Senate  amendments.  The 
scope  of  the  investigation  is  broadened  by  the  Senate  amend- 
ments and  is  made  to  include  an  inquiry  into  the  "business 
methods,  operation,  management,  supervision  and  control 
of  all  insurance  companies  other  than  those  doing  life  insur- 
ance business,  including  fire  insurance  exchanges,  and  State 
and  local  boards  of  fire  underwriters,  and  the  relation  of  such 
companies,  exchanges  and  boards  with  legislation,  including 
ndustrial  life  insurance."  It  was  contended  by  Senator 
Hinman,  who  about  a  week  ago  attacked  the  resolution  in 
the  form  in  which  it  finally  passed,  that  the  amendments  in- 
corporated serve  to  weaken  it  by  giving  the  committee  more 
than  it  can  undertake.  Another  change  requires  the  com- 
mittee to  report  to  the  Legislature  by  Jan.  15  1911  instead 
of  March  1  1911.  The  committee  is  to  consist  of  three  Sena- 
tors to  be  appointed  by  the  President  of  the  Senate  and  five 
members  of  the  Assembly  to  be  appointed  by  the  Speaker. 

— The  temporary  injunction  restraining  the  State  officials 
of  Kansas  from  enforcing  the  deposit-guaranty  law  of  that 
State,  granted  last  December  by  Judge  J.  C.  Pollock  of  the 
U.  S.  Circuit  Court,  has  been  vacated  in  a  decision  handed 
down  on  the  20th  inst.  by.  Judge  William  C.  Hook  of  the 
U.  S.  Circuit  Court  of  Appeals  at  St.  Paul,  Minn.  The  suit 
in  which  the  injunction  was  obtained  was  brought  by  the 
Abilene  National  Bank  of  Abilene,  Kan.,  on  behalf  of  the 
national  banks  of  the  State,  whichin  their  complaint  alleged 
discrimination  on  the  part  of  the  State  and  contended  that 
the  enactment  of  the  law  gave  the  State  banks  an  unfair 
advantage  over  the  national  banks,  which  were  prohibited 
from  participation  under  the  ruling  of  the  Comptroller  of 
the  Currency  and  the  U.  S.  Attorney-General.  Judge 
Pollock,  in  granting  the  injunction,  held  the  law  to  be  in  vio- 
lation of  the  Fourteenth  Amendment  to  the  Federal  Consti- 
tution, in  that  it  conferred  special  privileges  upon  certain 
classes.  In  reversing  the  order  of  Judge  Pollock,  Judge 
Hook  rules  that  there  is  no  merit  in  the  contentions  made  by 
the  national  banks.  It  is  expected  that  the  case  will  be 
taken  to  the  U.  S.  Supreme  Court.  At  the  time  the  injunc- 
tion, in  the  above  case  was  secured,  Judge  Pollock  passed 
upon  two  other  cases  relative  to  the  guaranty  law.  One 
of  these  was  brought  by  the  Assaria  State  Bank  of  Assaria, 
Kan.,  which  also  sought  an  injunction  against  the  State 
officials.  The  bank  did  not  desire  to  participate  in  the 
guaranty  system,  and  it  maintained  that  while  the  law  was 
not  compulsory  in  letter  it  was  in  spirit,  and  that  it  was 
forced  to  participate  or  lose  business  because  of  unjust  dis- 
crimination. This  view  was  not  shared  in  by  Judge  Pollock, 
who  held  that  (lie  law  was  not  compulsory  in  any  way,  and 
that    the  plaintiffs  could  avail   of  it  or  not,  as  they  chosv 


He  therefore  dismissed  the  case.  Appeal  in  this  case  was 
taken  on  the  18th  inst.  to  the  U.  S.  Supreme  Court.  The 
third  case  concerned  the  suit  brought  by  Frank  S.  Larabee, 
a  stockholder  in  the  Exchange  State  Bank  of  Hutchinson, 
who  opposed  the  action  of  his  associates  in  deciding  to  avail 
of  the  law,  and  who  instituted  proceedings  to  enjoin  the 
management  from  operating  under  the  law.  Judge  Pollock 
granted  the  injunction,  and  no  further  proceedings  have  been 
taken,  it  is  stated,  in  this  case.  It  should  be  added  that  in 
August  last  a  friendly  suit  was  filed  in  the  Kansas  Supreme 
Court  by  State  Attorney-General  Jackson,  in  which  an  altern- 
ative writ  of  mandamus  was  asked  for  to  compel  State  Bank 
Commissioner  Dolley  and  State  Treasurer  Mark  Tulley  to 
enforce  the  law.  An  injunction  was  also  asked  for  restrain- 
ing certain  interests,  including  State  banks  which  had  not 
applied  for  participation  in  the  law,  and  the  national  banks 
of  the  State,  from  commencing  any  suit  in  the  matter,  or 
hindering  the  State  officials  in  the  enforcement  of  the  law. 
Several  weeks  later  a  plea  of  abatement  was  filed  in  the  same 
court  by  269  banking  institutions  which  sought  the  dismissal 
of  the  mandamus  proceedings.  The  Court,  it  is  understood, 
refused  to  dismiss  the  case,  and  the  hearing  on  Attorney- 
General  Jackson's  motion  will  be  had  in  June. 

— A  strong  argument  urging  a  reduction  in  the  interest  rate 
of  4%  on  deposits  in  the  case  of  the  savings  institutions 
which  still  maintain  that  rate  was  presented  by  State  Super- 
intendent of  Banking  O.  H.  Cheney  at  the  annual  meeting  of 
the  Savings  Bank  Association  of  New  York,  held  at  the 
Chamber  of  Commerce  in  this  city  on  Thursday.  Another 
feature  of  the  meeting  was  the  adoption  of  a  resolution  by 
which  the  Association  goes  on  record  as  being  opposed  to  the 
income  tax.     The  following  is  the  resolution: 

"Resolved,  That  the  savings  banks  of  the  State  of  New  York  believe 
that  the  amendment  to  the  Federal  Constitution  authorizing  Congress 
to  Impose  a  tax  on  Income  would  be  detrimental  to  their  depositors,  and 
might  even  endanger  the  existence  of  the  mutual  savings  banks  system;  and 
further 

Resolved,  That  the  executive  committee  be,  and  hereby  Is,  directed 
to  oppose  the  ratification  of  the  amendment." 

— The  Union  Dime  Savings  Bank  of  this  city  decided  this 
week  to  lower  the  interest  on  its  deposits,  and  for  the  six 
months  ending  June  30  will  pay  a  dividend  at  the  rate  of 
3  3^%  per  annum,  in  place  of  4%,  which  it  has  heretofore 
credited  to  deposits.  In  this  step  the  Dime,  which  has  de- 
posits of  about  $29,000,000,  follows  the  action  taken  last 
January  by  the  Dry  Dock  Savings  Institution,  the  Bowery 
Savings  Bank,  the  North  River  Savings  Bank,  the  Union 
Square  Savings  Bank  and  the  Italian  Savings  Bank. 

—The  banking  firm  of  E.  F.  Hutton  &Co.,  35  New  Street, 
has  been  barred  from  Stock  Exchange  privileges  for  one  year, 
through  the  suspension  from  the  Exchange  for  that  period  of 
its  Board  member,  Franklyn  L.  Hutton.  Mr.  Hutton's 
suspension  was  announced  on  the  Stock  Exchange  on  Thurs- 
day. The  charge  against  him  concerns  the  alleged  violation 
of  the  rules  of  the  Exchange  forbidding  the  splitting  of  com- 
missions. It  is  contended  by  the  Stock  Exchange  authorities 
that  the  firm  violated  this  rule  through  the  payment  of  an 
unusually  large  salary  to  one  of  its  employees.  In  a  state- 
ment which  the  firm  has  issued,  and  which  we  quote  below, 
it  declares  that  there  has  been  no  splitting  of  commissions 
and  that  "any  evasion  of  the  commission  law  was  of  a  techni- 
cal nature,  and  not  intentional."  The  announcement  which 
the  Stock  Exchange  issued  in  the  matter,  through  Secretary 
Ely,  says: 

"Franklyn  L.  Hutton,  of  the  firm  of  E.  F.  Hutton  &  Co.,  was  suspended 
by  the  Governing  Committee  Wednesday  for  a  period  of  one  year  for 
violating  Section  1  of  Article  XXXIV.  of  the  Constitution,  In  paying  to  a 
employee,  In  the  shape  of  an  unusually  large  salary,  a  portion  of  the  coin- 
missions  received  from  customers  procured  or  obtained  by  said  employee." 

The  following  is  the  statement  made  by  the  firm: 
"This  firm,  as  a  result  of  the  following  charge  by  the  Committee  on 
Commissions,  has  been  suspended  from  the  privileges  of  the  New  York 
Stock  Exchange  for  one  year.  The  charge  is:  That  the  said  Franklyn  L. 
Hutton,  a  general  partner  in  the  firm  of  E.  F.  Hutton  &  Co., represented 
upon  the  Exchange,  has  been,  through  the  said  firm  of  E.  F.  Hutton  & 
Co.,  guilty  of  violating  Section  1,  Article  XXXIV.,  of  the  Constitution 
relating  to  commissions.  The  specification  made  is  this:  That  the  said 
firm  of  E.  F.  Hutton  &  Co.  entered  Into  an  agreement  or  arrangement 
during  the  early  part  of  the  year  1900  with  one  Hosmer  .1.  Barrett,  who 
was  in  the  employ  of  said  firm,  to  pay  to  said  Hosmer  -i.  Barrett  a  salary 
of  SI, 500  per  month  because  of  the  fact  that  said  firm  had  profited  by  the 
business  sought  or  procured  for  It  by  said  Hosmer  ,1.  Barrett  during  the 
preceding  three  years  in  a  sum  amounting  to  about  $30,000  per  year,  and 
said  firm  paid  said  Barrett  said  salary  In  accordance  with  said  agreement 
from  May  1  1909  to  April  20  1910,  and  said  Franklyn  L,  Hutton,  through 
the  said  firm  of  E.  P.  Hutton  &  Co.,  thereby  violated  the  provisions  or 
Section  i,  Article  XXXIV.,  of  the  Constitution  of  the  Exchange. 

"These  charges  are  the  result  of  a  case  which  came  before  one  of  the 
committee  some  weeks  ago  in  which  It  developed  thai  Mr.  Barrett  was 
employed  at  a  salary  of  $1,500  per  month  In  full  for  his  services.  The 
matter  was  brought  before  the  Governing  Committee  and  our  reply  to  this 
Committee  was  a  general  denial  of  the  above  charges.     The  Governing 
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Committee  has  seen  lit  to  apply  the  rule  governing  commissions  to  this 

connection  and  have  construed  It  as  a  violation  of  the  commission  law. 
"It   Is  the  Intention  of  the  above  linn   to  continue   their   business  and  to 

give  the  same  service  and  dispatch  and  consideration  to  their  clients  as 

heretofore,  and  this  suspension  will  In  no  way  operate  agalnsl  the  Interests 
of  their  friends  and  customers  who  have  favored  them  with  their  accounts. 
Any  evasion  of  the  commission  law  was  of  a  technical  nature  and  not  inten- 
tional, and  there  has  been  no  splitting;  of  commissions,  as  has  been  rumored." 

The  firm  was  founded  in  October  1903.  Its  offices 
outside  the  city  are  located  al  Washington,  D.  C,  Los  An- 
geles, San  Francisco,  Coronado,  Cal.,  and  Pasadena.  As 
indicated  in  the  statement  above,  the  firm  will  continue  in 
operation  during  the  period  of  suspension;  it  will  be  obliged, 
however,  to  turn  over  all  orders  accepted  by  it  to  other  Stock 
Exchange  houses,  paying  commissions  as  an  outsider. 

— The  New  York  Central  lines  are  distributing  a  very 
handsome  booklet  devoted  to  the  itinerary  of  its  special 
train  on  the  tour  of  the  Eastern  and  Southern  bankers  to 
the  36th  annual  convention  of  the  Association,  to  be  held  this 
year  in  Los  Angeles.  As  mentioned  in  these  columns  last 
week,  nearly  four  hundred  bankers  have  already  reserved 
space  on  this  "Train  de  Luxe."  The  brochure  contains 
many  handsome  colored  cuts  of  scenes  along  the  route  and 
full  information  as  to  cost  of  trip,  length  of  time  consumed 
and  other  particulars  of  interest  to  those  who  contemplate 
attending  this  important  convention.  The  booklet  will  be 
mailed  upon  request  made  to  George  W.  Perkins,  Passenger 
Agent  of  the  New  York  Central  lines,  1216  Broadway,  who 
will  accompany  the  special  on  the  entire  trip. 

— The  Van  Norden  Trust  Co.  of  this  city  has  instituted  the 
necessary  legal  steps  to  change  its  name  to  the  Park  Trust 
Co.  A  notice  has  been  published  stating  that  application 
will  be  made  to  the  Supreme  Court  on  June  14  for  permission 
to  make  the  change.  The  Van  Nordens  withdrew  from  the 
management  of  the  institution  early  this  year,  at  which  time 
they  also  severed  their  connection  with  the  Nineteenth  Ward 
Bank  and  the  Twelfth  Ward  Bank.  Watkins  Crockett, 
formerly  Vice-President  of  the  Fourth  National  Bank  of 
Nashville,  succeeded  Warner  M.  Van  Norden  as  President 
of  the  trust  company. 

— S.  D.  Scudder  has  been  elected  President  of  the  Jefferson 
Bank  of  this  city,  to  succeed  Herman  Broesel,  resigned. 
Mr.  Broesel,  who  continues  as  a  director,  is  said  to  retain  a 
large  interest  in  the  institution. 

— The  Bank  of  Montreal  announces  to-day  the  removal 
of  its  New  York  agency  to  new  banking  offices  at  64  Wall 
Street.  At  this  new  address  the  bank  has  large  and  well 
appointed  office  accommodations  on  the  ground  floor. 
The  Bank  of  Montreal's  agency  in  this  city  has  long  played 
a  prominent  part  in  the  New  York  banking  world.  The 
agency  was  first  opened  on  Jan.  1  1859  at  32  Pine  Street, 
later  moving  to  59  Wall  Street  on  May  1  1869,  where  it  re- 
mained until  May  1  1906,  just  37  years;  since  then  it  has  been 
located  at  31  Pine  Street  until  the  present  change.  The 
resident  agents  are  R.  Y.  Hebden,  W.  A.  Bog  and  J.  T. 
Molineux.  The  Bank  of  Montreal,  incorporated  by  Act  of 
Parliament,  was  established  in  Montreal  in  1817  with  a  paid- 
up  capital  of  $350,000.  At  the  date  of  the  latest  general 
statement  for  the  half-year  of  business  ending  April  30  1910, 
this  historic  banking  institution  had  deposits  amounting  to 
$195,035,665,  notes  in  circulation  of  $11,959,522,  a  rest  ac- 
count of  $12,000,000,  in  addition  to  a  capital  of  $14,400,000, 
and  $681,561  balance  of  profits  carried  forward.  The  ag- 
gregate assets  stood  at  $234,438,318.  Compared  with  a 
year  ago,  April  30  1909,  the  1910  deposits  are  $24,672,961 
greater.  About  five  years  ago,  Oct.  31  1905,  the  deposits 
were  but  $119,313,671  and  aggregate  assets  $158,232,409. 
The  Right  Hon.  Lord  Strathcona  and  Mount  Royal  is 
Honorary  President.  Sir  Edward  S.  Clouston  is  Vice- 
President  and  General  Manager. 

— Charles  Courter  Dickinson,  formerly  President  of  the 
Carnegie  Trust  Co.  of  this  city,  died  on  Tuesday  from  pneu- 
monia, said  to  have  resulted  from  the  inhalation  of  poisonous 
gases  during  a  demonstration  in  a  chemical  laboratory  at 
Scranton  last  week.  Mr.  Dickinson's  health  had  been  im- 
paired since  the  accident  which  had  befallen  him  last  October, 
when  he  was  thrown  from  his  horse  in  Central  Park,  and 
partly  for  that  reason  he  had  resigned  from  the  presidency 
of  the  trust  company  in  December.  Although  Mr.  Dickin- 
son was  but  thirty-nine  years  of  age,  he  had  for  some  years 
been  prominent  in  financial  affairs.  His  first  banking  con- 
ned ion  was  as  a  State  bank  examiner.  Later  he  became 
Chairman  of  the  board  of  directors  of  the  Mechanics'  & 
Traders'  Bank,  and  subsequent! y  assisted  in  the  organiza- 
tion offthe  Colonial  Trust  Co.   (now  consolidated  with  the 


Trust  Co.  of  America;,  and  for  a  time  served  as  a  Vice- 
President  of  that  institution.  He  was  also  one  of  the  or- 
ganizers of  the  Carnegie  Trust  Co.  and  was  President  of  that 
company  at  the  time  of  its  opening  in  December  1906. 
lie  resigned  the  presidency  the  following  February  and 
was  succeeded  by  Leslie  M.  Shaw,  Mr.  Dickinson  becoming 
honorary  Vice-President.  With  the  resignation  of  Mr. 
Shaw  in  March  190S,  Mr.  Dickinson  a^ain  became  President, 
continuing  in   that   capacity    until    December  last. 

- — Joseph  H.  Choate  Jr.  has  been  elected  a  trustee  of  the 
Mutual  Life  Insurance  Co.  of  this  city,  to  succeed  the  late 
Dumont  Clarke. 

— The  Fulton  Trust  Co.  at  30  Nassau  Street,  this  city,  has 
enlarged  its  quarters  through  the  addition  of  an  adjoining 
office,  increasing  its  floor  space  about  50%,  and  giving  it 
needed  additional  facilities  for  the  conduct  of  its  business. 

— An  informal  dinner  was  tendered  to  Robert  C.  Pruyn 
on  Monday  night  to  mark  the  completion  of  his  twenty-fifth 
year  as  President  of  the  National  Commercial  Bank  of  Al- 
bany. Mr.  Pruyn  was  the  guest  of  his  fellow  directors  in 
the  bank.  The  dinner  was  given  in  the  Hampton  Hotel,  in 
the  room  which  served  as  the  directors'  room  of  the  bank 
when  it  was  located  on  the  site  now  occupied  by  the  hotel, 
at  38  and  40  State  Street.  The  presentation  of  a  loving  cup 
to  Mr.  Pruyn  was  one  of  the  principal  events  of  the  evening. 
Mr.  Pruyn  was  elected  to  the  presidency  of  the  institution 
on  May  23  1885.  His  father,  Robert  H.  Pruyn,  who  was 
Minister  to  Japan  under  President  Lincoln,  had  likewise 
served  as  head  of  the  bank  for  some  years.  In  all  its  eighty- 
four  years  (it  was  organized  in  1826)  the  bank  has  had  but 
seven  presidents.  In  the  year  when  the  present  executive 
became  its  head  the  bank  had  total  assets  of  but  $3,480,453. 
Its  expansion  under  Mr.  Pruyn 's  direction  has  been  note- 
worthy, the  deposits  having  grown  (March  29  1910)  to 
$19,972,615  and  its  total  resources  to  $23,894,893. 

— Some  eight  or  nine  banking  institutions  are  reported  to 
be  the  holders  of  paper  of  Durant  &  Elmore,  a  grain  firm 
of  Albany,  N.  Y.,  which  has  become  involved  through  the 
alleged  manipulation  of  outstanding  bills  of  lading.  The 
National  Commercial  Bank  of  Albany,  it  is  understood,  holds 
paper  of  the  company  for  itself  and  others  to  the  amount 
of  $300,000,  while  the  First  National  of  Albany  is  reported 
to  have  $77,200  of  its  paper.  According  to  the  Albany 
"Journal",  the  local  office  of  the  company,  and  the  Oneonta 
Milling  Co.,  which  is  owned  by  Durant  &  Elmore,  were 
turned  over  on  the  24th  inst.  to  the  officials  of  the  National 
Commercial  and  the  First  National  banks  in  the  name  of  the 
creditors.  The  company  also  has  offices  in  Boston  and 
Chicago.  It  is  stated  that  some  $700,000  or  $800,000  of  its 
paper  is  outstanding,  but  just  what  proportion  is  secured 
has  not  as  yet  been  determined .  With  regard  to  the  alleged 
irregularities,  one  of  the  bank  officials  is  quoted  in  the 
"Journal"  as  stating  that  they  concerned  the  use  of  bills 
of  lading,  representing  grain  in  transit  or  in  railroad  ware- 
houses, either  after  they  had  been  surrendered  to  the 
railroad  or  should  have  been  surrendered.  President 
Frederick  A.  Mead,  of  the  First  National  Bank,  stated  that 
he  did  not  believe  the  banks  would  suffer,  that  he  wasof  the 
opinion  that  the  railroads  were  responsible,  and  that  he 
looked  to  their  officials  to  take  the  initiative.  Vice-President 
James  H.  Perkins  of  the  National  Commercial  Bank  issued 
the  following  statement  in  the  matter: 

It  Is  true  that  so  far  as  our  investigation  has  gone,  we  have  become  con- 
vinced that  the  Durant  &  Elmore  company  Is  hopelessly  Involved.  As  In 
all  such  cases  where  insolvents  have  been  engaged  in  large  transactions  and 
the  volume  of  assets  is  dependent  upon  the  value  of  outstanding  drafts 
and  obligations,  It  Is  Impossible  to  determine  anything  with  any  degree  of 
approximate  certainty.  We  are  informed  that  eight  or  nine  banks  hold 
the  firm's  paper,  besides  grain  commission  brokers  with  whom  the  firm 
has  dealt  and  a  number  of  individuals.  Whether  we  have  sustained  any 
loss  whatsoever  will  depend  upon  the  determination  of  legal  questions 
which  we  are  advised  will  arise  under  a  peculiar  state  of  facts  which  we  have 
discovered  and  our  co  nsel  have  under  consideration.  Nevertheless,  In  ac- 
cordance with  our  custom,  we  shall  Immediately  charge  off  the  amount  of 
the  possible  loss  from  our  undivided  profits.  Al!  the  paper  we  hold  Is  not 
the  property  of  our  bank,  as  others  are  Interested  with  us. 

The  National  Commercial  Bank  has  a  capital  of  $1 ,000,000, 
and  on  March  29  last  its  surplus  and  profits  stood  at  $1,947,- 
128.  On  the  same  date  the  First  National  Bank,  which  has 
$600,000  capital,  had  surplus  and  profits  of  $312,814. 

— The  principal  events  serving  to  make  up  the  history  of 
the  Erie  County  Savings  Bank  of  Buffalo,  N.  Y.,  have  been 
brought  together  in  a  leather-bound  volume  issued  as  com- 
memorative of  the  bank's  fifty-fifth  anniversary.  The 
period  of  more  than  half  a  century  which  the  bank  has  cov- 
ered has  brought  to  both  it  and  the  city  with  which  it  is 
identified  wonderful   growth,   and   it  is  interesting  to  look 
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back  and  view  the  Buffalo  of  to-day  with  its  100,000  popu- 
lation as  "a  pleasanl  and  wide-awake  community,"  to  quote 
from  the  book,  with  a  population  of  some  70, ()()()  at  the  time 
of  the  bank's  inception  in  1854.  While  there  were  then  in 
Buffalo  twelve  commercial  banking  establishments,  their 
aggregate  capital  was  only  $1,475,000.  The  Erie  County 
Savings  Bank  came  into  legal  existence  at  a  time  of  unusual 
activity  throughout  the  State  in  banking  business.  There 
were,  the  review  states,  no  fewer  than  324  banks  and  banking 
associations  doing  business  in  New  York  State  in  January 
I  s.">  1 ,  48  of  which  had  been  chartered  in  the  preceding  year. 
The  bank  opened  its  doors  on  Sept.  1  1854  in  modest  quar- 
ters on  the  southeast  corner  of  Main  and  North  Division 
streets,  for  which  the  trustees  had  undertaken  to  pay  an 
annual  rental  of  $500  for  three  years.  The  institution  did 
not  at  fust  even  own  a  safe,  but  rented  one  for  a  time.  To 
help  Secretary  Cyrus  P.  Lee,  a  German  lad,  Jacob  Gall,  had 
been  engaged  as  clerk,  at  first  for  no  definite  compensation 
beyond  a  guaranty  for  his  board  and  clothing,  "if  his  services 
prove  satisfactory."  Evidently  the  number  13,  which  was 
more  or  less  prominent  in  the  bank's  early  affairs,  bore  no 
ill  omen  for  the  institution,  notwithstanding  the  superstition 
prevailing  regarding  the  same.  The  organization  was 
effected  by  13  trustees,  the  first  President  was  elected  by  a 
vote  of  13;  it  was  on  July  13  that  Secretary  Lee  was  elected; 
the  first  meeting  of  the  board  after  the  bank  began  business 
was  on  Sept.  13;  from  the  date  of  its  opening  to  Jan.  1  1855, 
1,333  accounts  were  opened,  and  the  amount  due  depositors 
on  Jan.  1  1855  was  $133,626  43.  Two  periods  of  stress 
through  which  the  bank  passed — the  Civil  War  and  the 
panic  of  1873 — ace  both  commented  upon,  and  it  is  a  note- 
worthy fact  that  during  the  memorable  year  of  1862  the 
number  of  depositors  at  the  bank  increased,  and  fewer  drafts 
on  the  accovmts  than  usual  were  made.  In  its  fifty-five 
years  of  existence  the  bank  has  had  but  five  Presidents,  and 
in  fifty-four  years  it  had  but  two  Secretaries.  Robert  S. 
Donaldson,  the  present  chief  executive,  had  been  Secretary 
of  the  institution  from  1886  until  his  election  as  President 
in  February  1908,  and  his  predecessor  in  the  secretaryship 
had  served  from  1854  to  1886.  Mr.  Donaldson's  associates 
in  the  management  are  G.  Barrett  Rich  and  Henry  M.  Wat- 
son, Vice-Presidents;  Robert  D.  Young,  Secretary  and 
Treasurer;  Stephen  B.  Lee,  Assistant  Secretary  and  Treas- 
urer, and  Henry  Ware  Sprague,  Attorney.  In  a  table  re- 
cording the  development  of  the  bank,  year  by  year,  the  de- 
posits are  shown  to  have  reached  $41,645,274  in  1909,  and 
we  may  add  that  for  1910  they  aggregate  $43,535,588. 
Needless  to  say,  the  bank's  original  quarters  were  long  since 
outgrown,  and  it  has  from  time  to  time  been  obliged  to  secure 
better  accommodations.  Since  1903  it  has  been  located 
in  its  own  building  at  Main  and  Niagara  streets. 

— The  special  committee  appointed  under  the  authority 
of  the  Massachusetts  Legislature,  to  investigate  the  failure 
of  the  Southbridge  Savings  Bank  of  Southbridge,  Mass., 
filed  its  report  with  the  Legislature  on  the  16th  inst.  The 
report  places  the  responsibility  for  the  conditions  found  at 
the  bank  with  the  Bank  Department  of  the  Commonwealth, 
the  auditing  committees  and  the  trustees  of  the  institution. 
In  part  it  says: 

"That  portion  of  Section  5  above  cited,  which  requires  the  Bank  Com- 
missioner to  ascertain  the  condition  of  a  bank  and  its  ability  to  fulfill  its 
obligations,  has  been  practically  a  dead  letter  since  Its  enactment  Into  law. 
The  condition  of  a  bank  cannot  be  determined  unless  the  amount  of  its  11a 
bllltles  is  accurately  ascertained;  there  was  sufficient  legislation  to  require 
the  Bank  Department  to  do  this,  yet  It  has  been  the  custom  of  bank 
examiners  to  accept  without  verification  the  statement  of  a  bank  official  as 
to  the  amount  of  liabilities. 

"The  result  of  this  was,  in  the  case  of  the  Southbridge  Savings  Bank, 
that  the  Bank  Commissioner  based  his  conclusions  as  to  the  solvency  of  the 
bank  on  a  supposed  audit  by  the  trustees,  which  audit.  In  fact,  had  never 
been  made;  while  the  trustees  based  their  opinion  as  to  the  solvency  of  the 
bank  on  iupposed  audits  by  the  Bank  Department  and  by  the  auditing 
committees,  which.  In  fact,  had  never  taken  place. 

"The  responsibility  for  the  conditions  found  at  the  Southbridge  Savings 
Bank  rests  upon  the  Bank  Department  of  the  Commonwealth,  the  auditing 
committees  and  the  trustees  of  that  institution  From  all  the  evidence, 
your  committee  believes  that  the  Bank  Department  of  the  Commonwealth, 
as  administered  during  the  entire  period  covered  by  Hall's  defalcations,  the 
auditing  committees  of  the  Southbridge  Savings  Bank,  and  the  trustees 
thereof,  were  negligent  In  the  discharge  of  the  duties  Imposed  upon  them." 

The  committee  slates  that  the  most  obvious  defect  in  the 
present  savings  bank  system  is  the  lack  of  a  proper  and 
complete  audit  of  the  books  of  the  banks.  This,  it  believes, 
will  be  largely  remedied  by  the  provisions  of  a  bill  which 
accompanies  the  report,  without  imposing  an  unreasonable 
expense  upon  the  banks.     It  further  states: 

"It  Is  a  fact,  however,  that  no  audit  can  furnish  positive  proof  that  tha 
books  of  the  bank  have  been  accurately  kept  unless  it  can  be  shown  at  the 
time  of  the  audit  that  the  balance  of  each  depositor's  account  as  It  appears 
on  the  depositor's  ledger  corresponds  with  the  balance  of  such  account  as  It 
appears  on  his  deposit  book. 


"Several  suggestions  Intended  to  prevent  the  possibility  of  dishonesty 
at  this  point  have  been  submitted,  but  all  ot  them  have  seemed  to  us  to  be 
either  Inadequate  or  Impracticable.  We  have  decided,  therefore,  to  leave 
this  whole  matter  for  future  consideration. 

It  is  also  recommended  that  the  Bank  Commissioner  be 
given  a  greater  measure  of  control  over  the  bvisiness  methods 
of  banks,  their  investemnts  and  their  officers,  than  he  has 
heretofore  had. 

— We  learn  from  the  Chelten  Trust  Co.  of  Germantown, 
Philadelphia-,  that  the  system  which  does  away  with  the  cus- 
tom of  balancing  depositors'  pass-books,  and  provides  in- 
stead for  the  issuance  of  detailed  statements  to  depositors 
at  stated  intervals,  has  been  in  use  by  it  ever  since  it  opened 
for  business  on  Oct.  1  1906.  While  the  plan  which  the  com- 
pany has  adopted  does  not  require  the  mailing  of  a  monthly 
statement,  as  is  the  case  with  most  of  the  institutions  which 
have  installed  the  system,  it  seems  in  other  respects  to  be 
the  same.  By  this  method  every  depositor  in  the  Chelten 
Trust  is  furnished  with  a  detailed  statement  which  is  prac- 
tically  a  copy  of  the  ledger  account,  showing  all  deposits 
and  all  withdrawals  in  detail.  These  statements  are  mailed 
quarterly,  or  oftener,  if  requested. 

— Henry  G.  Brengle  has  been  elected  President  of  the 
Trust  Co.  of  North  America,  at  Philadelphia.  As  head 
of  the  company,  Mr.  Brengle  succeeds  Adam  A.  Stull,  who 
has  retired  from  the  presidency  because  of  his  desire  to  be 
relieved  of  active  duties  in  connection  with  the  affairs  of  the 
institution.  He  has  been  made  Chairman  of  the  Board  of 
Directors.  Mr.  Brengle  had  heretofore  been  Vice-President 
and  Treasurer  of  the  company.  Charles  P.  Lineaweaver, 
Secretary,  has  been  elected  Treasurer. 

— Alba  B.  Johnson,  of  the  Baldwin  Locomotive  Works, 
was  elected  a  director  of  The  Philadelphia  National  Bank,  of 
Philadelphia,  Pa.,  on  the  25th  inst.,  to  fill  the  vacancy  due 
to  the  death  of  John  H.  Converse. 

— The  Haddington  Title  &  Trust  Co.  of  Philadelphia  is 
being  organized  with  $125,000  capital.  It  is  announced  that 
the  company  expects  to  begin  business  in  the  fall.  It 
will  locate  on  Market  Street  near  60th.  John  Snyder  is 
Secretary  of  the  institution. 

— W.  H.  Roberts  Jr.  has  been  elected  Second  Vice- 
President  of  the  Fairmount  Trust  Co.  of  Philadelphia.  Mr. 
Roberts  was  formerly  Trust  Officer  of  the  Real  Estate  Trust 
Co.  of  Philadelphia. 

— It  is  reported  that  an  opinion  was  recently  handed  down 
by  Judge  Landis  in  the  Lancaster,  Pa.,  court,  dismissing  the 
suit  brought  by  receiver  J.  H.  Rathfon  of  the  City  Savings 
Fund  &  Trust  Co.  of  that  city,  against  the  directors  of  the 
institution.  The  company  failed  in  1905.  The  receiver  in 
his  action  alleged  that  the  directors  were  in  a  measure  respon- 
sible for  its  suspension  because  of  negligence  and  carelessness; 
the  Court, it  is  stated,  ruled  that  the  receiver's  charges  were 
not  proved — that  the  directors  had  not  appropriated,  nor 
wilfully  allowed  to  be  appropriated,  any  of  the  funds,  and, 
like  the  average  director,  had  depended  on  trusted  officers 
and  clerks  to  transact  the  business  of  the  institution. 

— Eugene  S.  Reilly  has  been  elected  First  Vice-President 
of  the  Washington  Trust  Co.  of  Pittsburgh,  to  succeed  the 
late  Isaac  R.  Whitaker.  Mr.  Reilly  had  been  Second  Vice- 
President  of  the  institution,  and  he  is  replaced  in  that  office 
by  Edward  Kelly  Jr.  S.  G.  Gallupe,  Cashier  of  the  Washing- 
ton National  Bank,  has  been  chosen  Secretary  of  the  trust 
company.  Two  new  directors  of  the  latter  are  Max  Perlman, 
its  Treasurer,  and  John  P.  Harris. 

— The  formal  opening  of  the  new  banking  quarters  of  the 
Second  National  Bank  of  Pittsburgh  occurred  on  the  19th 
inst.,  when  a  view  of  the  banking  rooms  by  the  general  public 
was  invited.  The  bank  has  been  housed  in  its  new  ten-story 
building,  which  is  located  at  Liberty  Avenue  and  Ninth 
Street,  for  a  month  or  more.  It  occupies  the  entire  first  and 
second  floors,  the  greater  part  of  the  third  floor,  and  in  the 
basement  and  sub-basement  space  is  reserved  for  its  cash 
and  book  vaults.  The  general  banking  room  is  located  on 
the  street  floor  and  is  finished  in  bronze,  marble  and 
mahogany.  The  second  floor  provides  accommodations  for 
the  correspondence  clerks  and  general  book-keepers  and  the 
file  records,  while  the  third  floor  issel  apart  for  the  directors' 
rooms,  officers'  and  clerks' dining-rooms,  kitchen,  &c.  The 
upper  floors  in  the  building  are  rented  in  office  suites. 

— James  M.  Anderson,  general  bookkeeper  of  the  Working- 
man's  Savings  Bank  &  Trust  Co.  of  Allegheny,  Pa.,  who 
pleaded  nolo  contendere  last  month  to  a  charge  alleging  the 
mutilation  of  the  books  of  the  institution,  was  sentenced  Oil 
the  21st   inst.  to  pay  a  fine  of  $250  and  costs.      The  charge 
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grew  "ui  of  theJbriberyjnveBtigatioo  with  regard'tojthe  nam- 
ing of  the  several  banks  aa  city  depositaries. 

Harry  E.  Muehlbronner,  former  paying  teller,  and  Charles 
Veverka,  former  individual  bookkeeper  of  the  Working-man's 
Savings  Bank  &  Trust,  who  are  said  to  have  pleaded  guilty 
to  embezzling  jointly  $47,500  of  the  bank's  funds,  were  sen- 
tenced on  the  14th  inst.  to  serve  a  term  of  two  years  in  the 
workhouse  and  to  pay  a  line  of  $100.  The  bank  is  said  to 
have  been  reimbursed  by  relatives  and  friends  of  (he  accused. 

— The  suit  brought  against  the  Title  Guaranty  &  Surety 
Co.  of  Scranton,  Pa  ..  by  the  First  National  Bank  of  Freeland, 
Pa.,  t<>  recover  on  the  bond  of  F.  M.  Everett,  the  former 
Cashier  of  the  latter,  has  been  decided  in  favor  of  the  bank 
by  the  Supreme  Court  of  Pennsylvania.  The  suit  grew  out 
of  the  defalcation  of  ex-Cashier  Event  t ,  discovered  by  a 
national  bank  examiner  in  March  1906.  The  defaulting 
Cashier  had  been  under  bonds  of  $15,000,  supplied  by  the 
Surety  Company,  which  had  refused  to  pay  the  same,  con- 
testing the  claim  on  technical  grounds.  Suit  was  brought  by 
the  bank  in  the  Court  of  Common  Pleas  of  Luzerne  County 
in  the  February  1907  term;  the  case  was  brought  to  trial  in 
October  1909  and  a  verdict  of  $17,795,  being  full  amount 
and  interest,  was  rendered  in  favor  of  the  plaintiff  on  Oct. 
23  1909.  The  case  was  carried  by  the  Surety  Company  to 
the  Supreme  Court  of  the  State,  which  rendered  a  decision 
in  favor  of  the  bank  on  the  16th  inst. 

— Plans  for  the  union  of  two  important  banking  institu- 
tions of  Columbus,  Ohio,  namely,  the  Hayden-Clinton  Na- 
tional Bank  and  the  Deshler  National  Bank,  are  announced. 
Both  are  long-established  institutions.  The  Deshler  Na- 
tional is  to  lose  its  identity  in  the  consolidation,  the  Hayden- 
Clinton  National  being  the  name  decided  upon  for  the  con- 
tinuing bank.  The  arrangements  under  which  the  merger 
will  be  effected  are  outlined  as  follows  in  the  "Ohio  State 
Journal":  The  Hayden-Clinton  National  will  increase  its 
capital  from  $500,000  to  $700,000,  while  the  Deshler  Na- 
tional will  reduce  its  capital  from  $300,000  to  $200,000  by 
retiring  $100,000  of  its  stock  and  paying  a  cash  dividend  of 
33  1-3%.  The  consolidated  bank  will  thereupon  take  over 
assets  and  cash,  approved  by  the  committee  representing 
both  banks,  amounting  to  160%  of  their  respective  capital 
stocks  of  $500,000  and  $200,000,  thus  creating  an  institution 
with  $700,000  capital  and  surplus  and  profits  of  $420,000. 
The  surplus  and  profits  of  the  Deshler  National  amounted  to 
$165,760  on  March  29.  while  those  of  the  Hayden-Clinton 
National  on  that  date  were  $300,034.  The  stockholders  of 
the  Deshler  National  will  receive  the  $200,000  capital  which 
the  Hayden-Clinton  National  will  issue,  and  also  all  the  re- 
maining assets  of  the  Deshler  National  after  the  payment  of 
the  dividend  of  33  1-3%,  and  after  provision  has  been  made 
for  the  amount  ($320,000)  which  it  will  be  required  to  supply 
toward  the  capital,  surplus  and  undivided  profits  of  the  con- 
solidated bank.  The  stockholders  of  the  Hayden-Clinton 
National  Bank  will  meet  on  June  24  to  approve  the  plans  for 
the  consolidation,  which  will  go  into  effect  on  July  5.  The 
list  of  officers   of   the   Hayden-Clinton   National,   of   which 

F.  W.  Prentiss  is  the  head,  is  to  remain  unchanged.     John 

G.  Deshler,  President  of  the  Deshler  National  Bank,  together 
With  William  G.  Deshler  and  Randolph  S.  Warner,  directors 
of  that  institution,  will  become  members  of  the  board  of  di- 
rectors of  the  consolidated  institution.  The  Deshler  Na- 
tional had  its  inception  in  the  Clinton  Bank  of  Columbus, 
chartered  in  1834;  David  W.  Deshler,  grandfather  of  John 
G.  Deshler  and  father  of  William  (i.  Deshler,  was  one  of  its 
charter  members.  Some  years  later  the  Franklin  and  Ex- 
change branches  of  the  State  Hank  of  Ohio  were  purchased, 
and  David  W.  Deshler  became  President  of  the  Franklin 
and  William  G.  Deshler  President,  of  the  Exchange.  Both 
banks  were  nationalized  in  LS03  and  subsequently  consoli- 
dated as  the  National  Exchange  Bank.  In  1891  the  latter 
was  liquidated  and  the  Deshler  National  organized.  The  | 
Hayden-Clinton  National  was  an  outgrowth  of  the  linn  of 
Hayden,  Hutchinson  &  Co..  which  was  succeeded  in  1864 
by  the  firm  of  Peter  Hayden  <t  Co..  comp  >sed  of  Peter  Hay- 
den and  Charles  11.  and  William  B.  Hayden,  both 
of  whom  are  directors  in  the  present  bank.  In  1892  the  firm 
was  reorganized  as  the  Hayden  National  Bank,  and  in  1900 
the  Clinton  National  Bank,  which  was  established  in  1887, 
was  consolidated  with  the  Hayden  National,  forming  the 
Hayden-Clinton  National. 

— The  Euclid  Banking  Co.  of  Euclid,  Ohio,  closed  its  doors 
on  the  18th  inst.,  its  deposits,  and  enough  of  its  assets  to 
guarantee  its  deposits,  having  been  taken  over  by  the  Stale 


Hanking  &  Trust  Co.  of  Cleveland.  The  absorbed  bank  was 
the  only  financial  institution  in  Euclid.  It  had  a  capital  of 
$25,000,  of  which  about  $18,000  is  said  to  have  been  paid  in. 
Its  deposits  at  the  time  of  the  transfer  are  reported  to  have 
amounted   to  $05,000. 

— Orson  Smith,  President  of  the  Merchants'  Loan  &  Trust 
Co.  of  Chicago,  has  sailed  for  Europe  for  a  three  months' 
vacation  trip. 

— Dan  Norman,  who  has  been  connected  with  the  Com- 
mercial National  Bank  of  Chicago  for  the  last  seventeen 
years,  was  appointed  Assistant  Cashier  on  the  20th  inst. 
Mr.  Norman  had  been  private  secretary  to  President  Roberts 
for  several  years  and  was  formerly  Manager  of  the  Credit 
Department.  Charles  C.  Willson  has  resigned  as  Assistant 
Cashier  of  the  Commercial  National  Bank,  to  take  effect  on 
the  31st  inst.  On  June  1  he  will  become  Cashier  of  the  Com- 
mercial Trust  &  Savings  Bank,  an  affiliated  institution. 

— R.  T.  Forbes,  President  of  the  Drovers'  Deposit  National 
Bank  of  Chicago,  will  shortly  resign  from  that  institution, 
owing  to  his  election  to  the  presidency  of  the  First  National 
Bank  of  Buchanan  County  at  St.  Joseph,  Mo.,  to  succeed 
Charles  Pasche,  resigned.  Mr.  Forbes  became  identified 
with  the  Drovers'  Deposit  National  in  January  1907,  when 
he  was  elected  a  Vice-President  of  the  bank.  His  election 
as  President  occurred  the  following  year.  Prior  to  his  con- 
nection with  that  institution  he  had  been  Cashier  of  the 
Citizens'  National  Bank  of  Cedar  Rapids,  Iowa. 

— Erskine  M.  Phelps,  a  Chicago  pioneer  and  capitalist, 
who  died  last  Saturday,  was  a  director  of  the  Merchants' 
Loan  &  Trust  Co.,  the  Mrechants'  Loan  &  Trust  Safe  Deposit 
Co.,  the  Chicago  Edison  Co.  and  the  Commonwealth  Electric 
Co. 

■ — Under  resolutions  adopted  by  the  directors  of  the 
Zion's  Savings  Bank  &  Trust  Co.  of  Salt  Lake  City,  Utah, 
it  is  proposed  to  increase  the  capital  of  the  institution  from 
$200,000  to  $500,000.  The  matter  will  be  submitted  to  the 
stockholders  for  ratification  at  their  next  annual  meeting. 
According  to  the  notice  issued  to  the  stockholders,  the  in- 
crease will  be  provided  in  the  following  manner:  from  the 
surplus  and  undivided  profits  a  dividend  of  100%  upon  the 
present  capital  will  be  declared,  payable  in  stock  at  par, 
or  cash,  at  the  option  of  the  stockholder.  The  additional 
$100,000  of  stock  will  be  offered  to  the  shareholders  in  pro- 
portion to  their  holdings,  at  $325  per  share,  which  is  one-half 
the  present  market  value  of  the  stock.  With  the  consumma- 
tion of  these  plans  the  bank  will  have  a  capital  of  $500,000 
and  a  surplus  of  $225,000,  making  the  total  capital  and 
surplus  $725,000.  The  deposits  of  the  institution  on 
March  14  1910  were  $5,542,613,  while  its  total  resources 
were  $6,046,407.  The  officials  are:  Joseph  F.  Smith, 
President;  Anthon  H.  Lund,  Vice-President;  O.  C.  Beebe, 
Cashier,  and  George  S.  Spencer,  Assistant  Cashier. 

— The  stockholders  of  the  Mercantile  Trust  Co.  of  San 
Francisco  took  action  on  the  11th  inst.  towards  reducing  the 
capital  of  the  institution  from  $2,000,000  to  $1,000,000. 
This  action  is  in  accordance  with  the  plans  announced  last 
year  with  respect  to  the  organization  of  the  Mercantile 
National  Bank  of  San  Francisco.  The  arrangements  pro- 
vided for  the  declaration  of  a  dividend  of  $100  per  share 
out  of  the  surplus  of  the  trust  company,  to  be  used  by  the 
stockholders  of  the  latter  in  taking  up  their  subscriptions  for 
stock  of  the  new  bank.  It  was  proposed  further  to  subse- 
quently reduce  the  capital  of  the  trust  company,  as  indi- 
cated above,  and  to  distribute  the  $1,000,000  thus  released 
among  the  stockholders,  the  latter  in  turn  paying  the  same 
into  the  bank  to  create  a  surplus.  The  Mercantile  National 
began  business  several  months  ago,  taking  over  the  banking 
business  of  the  trust  company. 


WLomVax  ijl  ®omm  cvclal  giigUsTilparis 

[From  our  own  correspondent.] 

London.  Saturday,  May  21  1910. 
The  stock  markets  have  been  exceedingly  inactive,  for 
both  .Monday  and  Friday  have  been  public  holidays,  and  on 
Saturday  the  house  is  open  only  for  a  couple  of  hours.  More- 
over, the  body  of  King  Edward  has  been  lying  in  state,  has 
attracted  vast  crowds,  and  has  occupied  the  thoughts  of  most 
people.  In  short,  business  has  been  neglected,  and  yet  quo- 
tations have  been  well  maintained.  The  feeling  throughout 
the  Stock  Exchange  is  most  hopeful,  and  everybody  is  look- 
ing forward  to  much  better  business  in  the  immediate  future. 
The  dulness  of  markets  during  this  week  has  been  intensified 
by  the  frequent  fluctuations  in  the  New  York  Stock  Ex- 
change, and  the  Continental  bourses  have  shared  the  inac- 
tivity of  London.     The  unwillingness  to  engage  in  new  risks 
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has  been  heightened  by  the  fact  that  the  last  .settlement 
of  the  month  will  begin  on  Tuesday  morning  and  will  not  be 
completed  until  Friday  evening.  Everybody  expects  that 
it  will  go  off  quite  smoothly.  But  the  collection  of  last 
year's  overdue  revenue  is  now  going  on  very  rapidly.  Money 
in  consequence  is  accumulating  in  large  amounts  in  the  Bank 
of  England,  and  as  immense  sums  are  being  transferred 
from  the  open  market  to  the  Bank,  the  rates  of  interest  and 
discount  tend  to  stiffen.  The  rate  of  discount,  for  all  that, 
in  the  open  market  is  not  by  any  means  high;  but  the  rate 
of  interest  is  more  ready  to  respond.  Operators,  therefore, 
are  hesitating  to  engage  in  new  ventures  just  now  until  they 
see  what  charges  will  be  made  at  the  coming  settlement. 

It  is  not  probable,  however,  that  the  rates  charged  will 
be  excessive.  The  Bank  of  England  will  hold  immense 
sums  simply  because  it  is  the  banker  of  the  Government, 
and  therefore  it  will  not  depart  from  its  old  custom  of  treat- 
ing the  market  easily  because  it  is  especially  strong  as  the 
Government's  banker.  Moreover,  it  is  hoped  that  the 
Chancellor  of  the  Exchequer  will  buy  treasury  bills.  Un- 
fortunately there  are  no  treasury  bills  maturing  this  month, 
nor  for  some  weeks  to  come;  and,  still  more  unfortunately, 
it  is  believed  that  most  of  the  treasury  bills  that  will  early 
mature  are  held  upon  the  Continent.  If  that  be  so,  it  will 
not  by  any  means  be  so  easy  for  the  Chancellor  of  the  Ex- 
chequer to  buy.  But  it  is  reasonable  to  anticipate  that  he 
will  do  what  he  can  to  prevent  the  market  from  being  in- 
convenienced by  the  belated  collection  of  the  revenue.  The 
general  impression  is  that  next  week  there  will  be  a  general 
improvement  in  markets.  In  the  rubber  department  it  is 
hoped  that  there  will  not  be  a  revival  of  the  wild  speculation 
and  the  wild  issuing  of  companies  recently  witnessed.  But 
it  is  generally  expected  that  there  will  be  a  decided  increase 
in  business  in  all  departments  and  that  the  tendency  of  quo- 
tations will  be  upwards. 

Trade  here  is  improving  by  leaps  and  bounds.  The  traffic 
returns  of  the  railway  companies  are  most  excellent,  and  the 
directors  and  managers  of  the  railways  are  exerting  them- 
selves to  the  utmost  to  keep  down  working  expenses.  At  the 
end  of  last  week  it  was  announced,  for  example,  that  a 
working  arrangement  had  been  arrived  at  between  the  Great 
Western  and  the  Southwestern  companies.  Therefore  it 
was  hoped  that  the  profits  of  the  railway  companies  will  be 
very  large  this  year.  No  doubt  wages  will  have  to  be  raised, 
and,  furthermore,  the  price  of  coal  is  not  as  low  as  it  was 
twelve  months  ago.  For  all  that,  the  best  opinion  is  that 
the  profits  of  the  railway  companies  for  the  first  half  of  the 
year  will  be  much  larger  than  they  have  been  for  a  long  time 
past.  In  the  same  way,  sound  industrial  securities,  whether 
home  or  foreign,  are  growing  in  favor,  and  there  is  an  evident 
watchfulness  on  the  part  of  well-informed  investors  of  the 
course  of  the  American  market.  The  general  impression 
here  is  that  as  the  railway  companies  require  an  exceptionally 
large  amount  of  fresh  capital,  a  decline  in  quotations  is  inevi- 
table. If  that  takes  place,  there  is  almost  certain  to  be  a 
very  large  European  investment,  which  would  at  once  right 
the  balance  of  trade. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills,  and  the  applications  amounted  to  428 x/i  lacs,  at 
prices  ranging  from  Is.  3  29-32d.  to  Is.  3  31-32d.  per  rupee. 
Applicants  for  bills  at  Is.  3  15-16d.  and  for  telegraphic  trans- 
fers at  Is.  3  31-32d.  per  rupee  were  allotted  about  12%  of 
the  amounts  applied  for. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  May  27             Sat.          Mon.  Tves.        Wed.  Thurs.     Fri. 

Silver,  per oz d     24  13-16  24  13-16  24%         24  11-10  24%         24% 

Consols,  new,  2 M  per  cents. .  81  15-16  82  5-16    82  5-16    82  5-16    82%         82  (1-16 

Foraccount 82  1-16    82  7-16    82  7-16    82%  82  7-16    82% 

French  rentes  (in  Paris) __fr.   98.9.5  98.92%    98.80        98.75  98.82'.    98. so 

Amalgamated  Copper  Co 73%         73%  72%         72%  70%         72% 

6  Anaconda  Mining  Co 9%           9%  8%           9  8%  8% 

Atchison  Topeka  &  Santa  Fe  1 14  113%  113%  113%  112            112 

Preferred 104%  104%  104%  104%  104%        104% 

Baltimore  &  Ohio 117  118  116%  117%  116%       117% 

Preferred   _ 92%  92%  92%         92%  92%         92% 

Canadian  Pacific 203%  200%  200%  203  201%       201% 

Chesapeake  &  Ohio 91             90%  89%         90%  88%         89% 

Chicago  Great  Western 29             29%  28%         28%  28  28% 

Chicago  Mllw.  &  St.  Paul.-    144  144  143  144  142%        143% 

Denver  *  Hlo  Grande 43              43  42              42  41  41% 

Preferred    .   83             82%  82%         82%  82  82 

Erie 29%         29%  29%         29%  29  20', 

First   preferred .   48             48%  48             48%  48  17% 

Second   preferred       38  38  37            37  36%        36% 

Illinois  Central.. ...139  139%  139%  138%  139           L39 

llle  &  Nashville 151%  152  151  151%  150          L51 

Missouri  Kansas  &  Texas...  41            4I'4  43%         14  42',  13 

Preferred    ...72             72  72             72  72  72 

Nat.  RR.  of  Mex,  lstpref      69            oo ' ,  69            69  69  69 

Second   preferred                 30            30  30            29%  29% 

N.  Y.  Cent.  &  Hud.  River     125%  125  124  126  122' 

N.  Y.  Ontario  &  Western        48            18%  47%        49 

Norfolk  &  Western                106%  107%  107  107  105%       10 

Preferred   93            93                          92%  92% 

Northern  Pacific                      136  136%  135  135%  133           135% 

a  Pennsylvania                        69%        693  I  6 1            693 .  68  \i 

aReadtng  Co        85%        853  '■"■        >•■',  83 

a  Fii              i     d   463  •         16%  163  ■          16%  163  • 

o Second  preferred               52%        52%  52            52  ilj 

Southern  Pacific                     131 J  130J  ,  129  ,  130  i 

i   Railway 27%        :'■                         27'  ■  27 

Preferred                              84%        64fc  or*,         64J 

Union    Pacific                          L90  !  189  '  188  L89J  I  iv    \ 

Preferred                              Vi 7%          ■    -  9; 

I 

Preferred                             I    t%  121%  121 ',  I21fc  I    '           121 

Wabash                                   229j         223  •  21  '  .  21  ',         21 

Preferred     49%        49 

led  4s... .73            7;  73  73 

a  prlc  "    C  B1 


Commercial  and  %$,\&tzll?mz8us%$zw& 

National  Banks. — Thej[following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS   TO   CONVERT   INTO   NATIONAL   BANKS 
APPROVED. 

The  State  Bank  of  Waithlll,  Neb.,  Into  The  Walthlll  National  Bank. 
Capital,  $25,000. 

The  Wilson  County  Bank,  Lebanon,  Tenn.,  into  The  Wilson  County 
National  Bank  of  Lebanon.     Capital,  $50,000. 

People's  Bank  of  Smyrna,  Tenn.,  into  The  First  National  Bank  of  Smyrna. 
Capital,  $25,000. 

NATIONAL  BANKS  ORGANIZED. 

May  13  to  May  18. 

9,754 — The  Citizens'   National   Bank  of  Northwood,   No.    Dak.     Capital, 

$25,000.      K.  G.  Springen,  Pres.;    H.  B.  Springen,  Cashier. 
9,755 — The  First  National   Bank  of  Hampstead,   Md.     Capital,   $25,000. 
Edgar  M.   Bush,   Pres.;     William    A.   Abbott,     Vice-Pres.;    Daniel 
Shamberger,  Cashier. 

CHANGE   OF  CHARTER   NUMBER. 
The  charter  number  of  The  First   National   Bank  of  Cleveland,   Ohio, 
changed  from  2,690  to  No.   7. 


Breadstuff s  Figures  brought  from  Page  1434. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at  — 

Flour. 

Wheat. 

( 'orn 

Oats. 

Barley. 

Rye. 

bh/i.lW.lhs 

bush.  GO  lbs. 

bash.HG  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

113,874 

1,030,400 

42  1.5(10 

1,565,200 

25s. Odd 

21.000 

Milwaukee 

61  050 

47,460 

27,120 

i  12,800 

104.000 

15,300 

Duluth..... 

17.1 55 

179,99!) 

13,730 

l  19,818 

226,199 

3,552 

Minneapolis. 

1,045,190 

121.121 

178,570 

239,530 

26,720 

Toledo  . .    _ 

47,000 

62,000 

31,500 

Detroit   _ 

6,184 

12,360 

28,879 

51.102 

Cleveland 

629 

1.117 

97,221 

52,054 

1,500 

St.  Louis 

41,640 

ISO. 205 

693,060 

497,600 

Peoria  . 

62,900 

16,000 

282,450 

2(17.200 

31,200 

5,500 

Kansas  City. 

172,200 

226. 700 

72,000 

Tot.wy.'lO 

303,432 

2,732,261 

1.078,781 

3,007.844 

860,429 

72,072 

Samewk.  '09 

362,888 

1,574,797 

2,236,865 

2.524.398 

677,639 

33.140 

Same  wk.  '08 

3S0.07S 

2,697,553 

2,946.325 

3,074,717 

555,986 

98,248 

Since  Aug.  1 

1900-10   .. 

17,309,535 

224, 936,421 

153,001,058 

66,602,135 

71,877,118 

6,261,751 

1 908-09. .. 

16.933,176 

2(12.167,420 

122,151,894 

140,550,235 

75,055,748 

5,890,735 

1907-08... 

15,237,320 

191,597,698 

151,407,636 

162,745.392 

57,812,256 

6,158,387 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  21  1910  follow: 

Wheat 

bush. 

.'25,600 


Receipts  at  — 

New  York 

Boston 

Portland,  Me 

Philadelphia  .... 

Baltimore 

Richmond 

New  Orleans  * 

Norfolk 

Galveston 

Montreal 


Flour, 

bbls. 

131,579 

29,399 


46.129 

40.205 

3,956 

17,384 

457 

13,198 


81,003 

254,386 

254,345 

14,700 


Corn, 

bush . 

31,500 

10,059 


Oats, 
hush . 
362,950 
105,250 


Barley, 
bush. 
25,500 


Rye, 
bush. 
10,350 


23,001 

46,530 

113,392 

259,200 


123,744 
69,273 
68,520 

118,000 


7,000 
1,142,693 


4,000 


207,173 


2.000 


2,775 


Total  week  1910. .     287,307      1,979,727         487,682      1,084,910       30.275        10.350 
SinceJan.  1  1910.-6,673,830  27,305,360   IS.870,303    16,724,348   1464,610     354,748 

Week  1909 318,086     2.125,325         271,650      1,141,525       57,901  4,704 

SinceJan.  1  1909.-5,850,908  25,781,258  24,747,841    18,605,179  3444,549     305,934 
*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  21  1910  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —         bush. 

New  York 287,282 

Portland,  Me 

Boston 147,738 

Philadelphia 133,000 

Baltimore -     340,880 

New   Orleans 8,000 

Galveston.. 

Mobile 

Mont  real 1 ,273 ,000 

Norfolk 


Corn, 

bush. 

42,207 

158, 154 

18,203 
54,000 


136,000 


Flour, 

bbls. 

59,184 

5,274 
13,000 
18,674 
8.600 
3,440 

35,666 
457 


Total  week 2,189,900       408,564 

Week  1909 1,790,642       118,559 

The  destination  of  these 
July  1   1909  is  as  below: 

— Flour- 


143,629 
80,159 


Oats, 

bush. 

23,876 


140 


248,000 


272,016 

26,485 


Rye, 
bush. 


Barley,       I'eas, 

bush.       bush. 

40.963       1,178 


40,963 

6,527      16,000 


1,178 
494 


exports  for  the  week  and  since 


Week 

Exports  for  week  and  May  21 . 

since  July  1  to —  bbls. 

United  Kingdom ...  982709 

Continent 17,471 

Sou.  &  Cent.  Amer.     5,707 

Weal    Indies.- 

Brit.  Nor.  Am.  Cols 
Other  Countries 


Since 

July  1 

1909. 

bbls. 

4,488,195 

1,723.001 

750.054 

20,485    1,281, 356 

1.257  00.355 


-Wheat— 


Since 

July  l 

1909. 

IlllXtl  . 

741.153 


-Corn- 


26  1.605 


Week 

Man  21. 

bush. 

1 ,558,001 

600,012  24,734,293 

21,984        362,808 

4.(100 

...   ..        162,084 


Week 
May  21. 

hush . 

240,564   10 

113,222    14 

3  l.o  is 

19,566     1 

504 

690 


Siycc 

J  uly  1 

1000. 

hush . 

3S5.131 

111,134 

829,351 

.07  1.620 

5  i  ,887 

29,383 


Total 

Total  1908  09 


143.620   S. 607. 550   2.1*9,000   7S.005.32S 
80,159  0.130,723   1.70O.HI2  100872,070 


408,564  27,384,506 
118,559  30.770,062 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  21  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following:       __^ 


Exports. 


North  Amer 
RU     ii 

ibla  a 

i 

hi.  in 
•  uiitr's 

il 


1909  io 


Sine  ■ 


!,000 

i".    \ 
18,2 

1,000 


(   I. 

i,  |,9 
102 


Corn . 


L909  hi 


May  21. 
|  ;  1,000 


>  1,001 


July  1. 


:  .    '  ,       00 


The  quantity  of  wheat  and  corn  afloal  for  Europe  on  dat< 
mentioned  was  as  follows: 


1404 
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[Vol.  i.xxxx. 


May  19  L910 

May  12  1910 

May  20  W09 

May  21  1908 


Wheat. 


I    nil,  ,1 

Kingdom.    Continent       Total, 


Bushels. 
33,520.000 
3  1,960,000 
27,520,000 
23,920,000 


Bushels, 
15,520,000 
15,280,000 
15,200,000 
14,960,000 


Bushels. 

19.0  10.0(10 

50,240,1 

42,720,000 


I  ■ 


Bushi  • 

■   "i. 

!     ■  


Bushels. 

5,610,000 

5,780,000 

I  .70S, 000 

I  1,875,000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


Bonds  and  Legal-Tenders 

1             1 

1909-10. 

on  Deposit  for 

Circulation  Afloat  Under — 

Legal 

Legal 

Bonds. 

Tenders. 

Itonds. 

Tt  nders. 

Total. 

S 

S 

S 

$ 

S 

April  30 

681,943,460 

30,206,728 

683.254,858 

30,206,728 

713,461,586 

Mcll.   31 

ox;;, (175, 710 

31,947,510 

685,311,486 

31,947,510 

717,258,996 

Feb.    28 

682,695,850 

30,635,348 

079.3.S7.520 

30,635,348 

710,022,808 

Jan.    31 

681,518,900 

28,546,979 

681,332,354 

28,546,979 

709,879,333 

Dec.   31 

683,437,240 

26,952,730 

683,401,523 

26,952,730 

710,354,253 

Nov.  30 

681,689,370 

26,438,190 

680,995,267 

26,438,190 

707,433,157 

Oct.    30 

679,545,740 

25,595,793 

078,344,963 

25,595.793 

703,940,756 

Sept.  30 

676.386,040 

26,776,066 

676,031,393 

26.776,066 

702,807,459 

Aug.   31 

(i72.925.700 

26,581,779 

072,263,696 

25,581.778 

698,845,474 

July    31 

667,652,650 

27,845,433 

667,508,731 

27,845,433 

695,354,164 

June  30 

660,6S9,070 

20,240,666 

659,673,408 

30,246,666 

689,920,074 

May    31 

657,972,970 

31.914,847 

656,268,268 

31,914,847 

688,183,115 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  April  30. 


Bonds  on  Deposit 
April  30  1910. 


4%  Loan  of  1925 

3%  Loan  of  1908-1918 ._. 

2%  Consols  of  1930 

2%  Panama  of  1936, 

2%  Panama  of  1938 

4  %  Philippine  Loans 

4%  Porto  Rico  Loans 

3.65%  District  of  Columbia 

Various  Territory  of  Hawaii 

4%  Philippine  Railway 

Various  State,  City  and  Railroad- 


Total  6S4.943.460 


V.  S.  Bonds  Held  April  30  to  Secure- 


Bank  Public  Deposits         Total 

Circulation.        in  Banks.  Held. 


% 

16,648,650 

14,329,740 

576,309.550 

50,875,340 

26.780,180 


4.34S,  000 

4,1.39,300 

25,882,900 

2,861,000 

1,423,000 

4,539,000 

949,000 

1,197,000 

663,000 

136.000 

3,794,000 


49.932,200 


20,996,650 

18,469,040 

602,192,450 

53,736,340 

28,203,180 

4,539,000 

949,000 

1,197,000 

663,000 

136,000 

3,794,000 


734. 875, 660 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  April  1  and 
May  1  and  their  increase  or  decrease  during  the  month  of 
April. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  April  1  1910 S717.258.996 

Net  amount  retired  during  April 3,797,410 

Amount  of  bank  notes  afloat  May  1  1910 .8713,461,586 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  April  1  1910 831,947,580 

Net  amount  of  bank  notes  retired  in  April 1,740,721 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1910 830,206,859 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT. — In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House. 


Merchandise  Movement  to  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

July 

August 

September 
October  .. 
November 
December 
January   . 
February.. 
March  ... 
April 

$ 

68,687,013 
68,295,105 
73,362.959 
76,749,472 
85,658,842 
84.103.875 
78,656,123 
77,826,788 
102,955,233 
78,224,201 

S 

49,729,151 

59,445,780 
58,374,355 
58.624,468 
59,748.093 
68,634,114 
61,789,335 
73,074,545 
SO, 729,503 
75,898.544 

S 

50.583,478 
49,212,360 
50,779,347 
55,899.327 
55,953,000 
58.606,172 
52,644,329 
49,927,253 
56.874,809 
52,027,284 

S 

47,489,381 
45,107,352 
49.071,985 
52,462,041 
46,064.833 
50.150,532 
50,812,004 
45,319.475 
58,684,184 
5 1,709. 272 

S 

20,728,717 
19,732,558 
17,906.343 
19,793,908 
17,575.847 
16,223,356 
17,545.140 
18,778.746 
21,988,922 
16,276,428 

$ 

14,417,036 
14,517,500 
17,115,157 
15.329.452 
15,134,288 
16,129,492 
15,795,700 
17,775,728 
19,004,331 
18,802,924 

L  Total  .. 

794,519,611 

046,037,888 

532,507,359 

197,471,069 

186,549,965 

164,081,606 

The  imports  and  exports  of  gold  and  silver  for   the 
months  have  been  as  follows: 


ten 


Gold  Movement  at  New  York. 

Silver — New  York 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

1909-10. 

1909-10. 

July 

470,018 

600,563 

491,945 

685,147 

1,083.967 

515,727 

421,946 

1,912,799 

2,  I-'...  126 

170,190 

569.791 
1,100,130 

1,353.973 
1,044.000 

S51.299 
1,343.259 

714,693 

SI  9.731 
2,728,363 

7  12.911 

13,405,800 
2.847,470 
335,620 
1,974,125 
8,877.100 
8,017,750 
3,113.576 
2,786,542 
1.644,417 

36,168,360 

1,059,656 

8,400 

506,125 

50,125 

794.980 

6.445.285 

7.843.125 

S. SIS, 220 

21,173.385 

6,269,460 

567,942 
523.787 
424,670 
732.077 
849.774 
640,994 
577,955 
365,049 
439. 4SS 
503.76  1 

4,068.843 

August 

September 

October 

November 

December 

February  

March - 

April 

3,609,187 
3,624,993 
2,723.840 
693.410 
3.646.397 
3,935,840 
3,20S,972 
3.572,439 
3,442,767 

Total 

9,078,028 

11,268,750 

46,694,199 

52.969.051 

5,625,500 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
April.  From  previous  returns  we  obtain  the  figures  for  pre- 
vious months,  and  in  that  manner  complete  the  statements 
for  the  ten  months  of  the  fiscal  years  1909-10  and  1908-09. 


GOVERNMENT  RECEIPTS  AND  DISBURSEM1 


(000«  omUli  i  I 


1909-10 


Feb.     Mch.    Apr.    io  mo* 


Customs  . 
Internal  revenue 
Miscellaneous 


Total  receipts 


19,466 
3,287 


50,279 


Disbursements — 
civil  and  mlscellaneou    12 


War 
Navy  . 

Indians 

Pensions      

Postal  deficiency. . . 

Interest  on  public  debt. 
Panama  ('anal 


Total  disbursements 
Less  repayment  of  un- 
expended balances 

Total 


,228 
,224 

,321 
.410 
,345 

,S60 
.047 


53,435 
1,149 


52,286 


s        s 

13,723  27.279 
i     21,830 

1,015 


60,152 


14,889 
12,855 

10.192 

1  .230 

13,654 

3S2 

151 

2,037 


53,154 


55,670 
2,036 


53,634 


849 
895 
,801 

360 
359 
,216 

264 
020 


58,704 
1 ,937 


56,827 


$ 
J -2.1 11 

37.753 


540,785 


1908-09 


Feb.     Mch      Apr.    io  mot 


% 
26,072 

17,395 

4,208 


47,675 


193  13 

071  11 
703  S 
ISO  1 
529  15 
,496 
253  l 
240     1 


035 

265 

,809 
,719 
887 

,886 
.533 


587,968  54,134 
3,239        907 


584,729  53,227 


$ 

28,510 

19,415 

5,630 


53,555 

15,563 
13,920 

10,149 

851 

13.700 

1 ,000 

132 

2,788 

58,101 

1,458 


56,643 


27.984 

IS. 932 
1 .362 


51,278 


13.119 

9,598 

861 

1 1 ,873 

1,070 
3,195 
2,442 


490,273 


141.290 

136.066 
96,161 

14,04  5 
135,387 

19,(170 
19,283 

24  'Mi-' 


52,277;586,264 
1 ,793 


52,277  584,471 


Note.— 1908-09  receipts  do  not  include  S30, 73 1,008  proceeds  of  Pan.  Canal  bonds. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  May  1  1909  will 
be  found  in  our  issue  of  May  22  1909,  paije  1294. 

Stock  of  Money  May  2  1910.  Money  in  Circulation 

In  United  Held  in  May  2  May  1 

States.  Treasury,  d  1910.  1909. 

s  s  s  s 

Gold  coin  and  bullion *1, 620, 522,091  177,041,514  591,814,708  609,289,337 

Gold  certificates.a. _ 66,959,620  784,706,249  804,609,289 

Standard  silver  dollars 564,519,719  2,054,354  72,667,365  71,229,818 

Silver  certificates.a 5,947,355  483,850,645  476.581,797 

Subsidiary  silver 161,472,306  21,594,391  139,877,915  127,709,264 

Treasury  notes  of  1890 3,757,000  15,560  3,741,440  4,320,519 

United  States  notes ..     346,681,010  6.857,287  339,823,729  340,778.265 

National  bank  notes 713,401,586  25,396,364  688,065,222  062.144,835 

Total. 3,410,413,718  305.8G6.445  3,104,547.273  3,096,663,124 

Population  of  the  United  States  May  2  1910  estimated  at  90,123,000:  circulation 
per  capita,  S34  45. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  In  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  In  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  Is  not  Included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  National  Bank  Depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  S34.597.603  19 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ng  May  21  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  13.7%. 


Clearings  at — 

Week  ending  May  21. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 
Montreal  _       .   . 

Toronto 

Winnipeg       

Vancouver 

Ottawa _ 

Quebec 

Halifax 

Hamilton 

St.  John 

London  .   

Calgary  --   ..   .. 

Victoria    

Edmonton 

Regina 

Brandon 

S 

39,318,545 

24,993,487 

16,180,399 

8,298,142 

4,589.051 

2,335,568 

1,921,911 

1 ,620,684 

1,565,305 

1,343,389 

2,888,455 

1,983,662 

1,447,935 

774,853 

464,814 

s 

34,733,845 
28,157,066 

12.317,561 

5,020,521 

3,743.066 

1,784,601 

1,617,466 

1,817,165 

1,249,742 

1,122,293 

1,616,967 

1,392,182 

859,200 

Not  Included 

Not  included 

or 

+  13.2 

—11.2 

+  31.4 
+  65.3 
+  22.6 
+  30.9 
+  18.8 
—  10.8 
+  25.3 
+  19.7 
+  78.7 
+  42.5 
+  68.4 
in  total 
in  total 

S 

28,456,576 

21,389,735 

10,501,730 

3,456.500 

2,953,445 

2.175,894 

1,997,655 

1,388,207 

1,254,287 

1,086,837 

1,158,049 

1,232,763 

662,731 

•S 

31.725.00u 

19.801.831 

13,054,S06 

3,845,100 

3,059,166 

1,931,500 

1,788.004 

1.500.487 

1,323.522 

1,079,917 

1,474,004 

1.271.200 

889,591 

Total  Canada. 

108,486,533 

95,432,275 

+  13.7 

77,714,409 

82,744,12S 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred   _. - 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  20) 

Atlantic  Coast  Line  Company  {guar.) 

Atlantic  Coast  Line  Kli.,  com 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.) 

Chicago  &  North  Western,  common 

Pre  I  erred  (quar.) 

Cine.  N.  ().  &  Texas  Pac,  pref.  (quae). 
Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.(qu.)  (No.  18) 

Detroit  .(■  Mackinac,  preferred 

Interoceanic  of  Mexico.  1st  preference.. 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  (quar.) 

Phila.  Qermantown  .<c  Norrlstowo  (quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref.. 
PlttS. Youngs t.&  Ash.,  com.it  pref.  (qu.). 
Southern  Pacific,  com.  (quar.)  (No.  15). - 
Union  Pacific,  common  (quar.) 

Wisconsin  Central,  preferred 

Street  and  Ulectric  Railways. 

American  Railways  dinar. ) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated,  common 

Columbus  (O.)  Ry.,  com.  (qu.)  (No.  28). 
Kansas  City  liy.  &  Light,  pref.  (quar.).. 
Massachusetts  Electric  Cos.,  preferred 

Met.  West  Side  Elev.,  Chicago  (quar.) 

Mohawk  Valley  Company 


Per 

Cent. 


2 

3 

1H 

2Yi 

3 

2H 

4 

1H 

l'. 

1H 

3« 

2 

Wi 

1% 

1 

1 

2', 


When 
Payable. 


June 
Aug. 
June 
June 
July 
June 
July 
July 
June 
June 
July 
July 
June 
June 
June 
j  J  une 
iJuly 
2M6|May 
6  May 
\H  June 
1'..     May 


Boolcs  Closed. 
Days  Inclusive. 


27  Holders  of 
29  Hoders  of 


Holders  of 
June     1 
June  23 
Holders  of 
May    23 
Holders  of 
Holders  of 
May   21 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 


1|  Holders  of 


June 
June 


\H  June 

1H  July 

2M  July 

2  June 

1H  June 

1M  July 

5  June 

1  M  June 
\H  Uune 

2  July 
ii  ijune 

\V,  I  July 


June  16 
d.\Iay  14 


rec.  May.31o 
rec.  July23a 
rec.  April  29 
to  June  9 
to  July  11 
rec.  Mnv31o 
to  M?y  28 
rec.  June  la 
rec.  June  10a 
to  June  3 
rec.  June  3a 
rec.  June  3a 
rec.  May21a 
rec.  May  10 
rec.  May  10 
rec.  May  20 
to  July  4 
to      May  30 


Holders  of 
Holders  of 
May  21 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 


rec.  May  31 
rec.  May  5 
to  June  3 
rec.  May  14 
rec.  June  15 
warr't  No.  15 
rec.  June  4a 
rec.  May  31 


June  1  to  June  2 
Holders  of  rec.  June  9a 
Holders  of  rec.  May  31 
Holders  of  rec.  May  16 
May  20  to  June  1 
Holders  of  rec.  June  4 
May  18  to  May  31 
Hnlrtprs  of  rec.  June! 5a 


May  28  L910.] 
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Name  of  Company. 


Sited  ami  Electric  Rwys.  (Concl.). 
New  Sfork  State  Kys.,  commoo  (No,  D  . 
Preferred  (quar.) 

\  ,» toll  Railway  &  Light  

Northern  Ohio  Traction  &  Light  (quar.). 

Northern  Tex.  Eire.  Co.,com.(qu.)(No.3) 
Pensacola  Electric  Co.,  preferred 

Preferred  (extra)       

Portl.  (Ore.)  Ry.  L.&P.,  com.(qu  )  (No. 4) 
Portland  (Ore. )Ry.  L.&P  ,pf.(ffu.)(No.U) 

Rochester  Ky.  &  Light,  prei.  dinar.) 

st  Joseph  Ry.,  I.  ,  H.&P.,  com.  (quar.). 

South  Side  Elevated,  Chicago. 

Twin  City  Rap.  Tran.,  Minneap,,pf.  (qu.) 
Washington  (D.  C.)  Ry.  &  Elec,  com.. 

Preferred   . 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (qu:vr.) 

American  Chicle,  common  {monthly) 

American  Cotton  Oil,  common 

Preferred 

American   Express 

American  Gas 

American  Radiator,  common  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Amor.  Smelters'  Securities,  pref.   A  (qu.) 

Preferred  B  (quar.)  (No.  20) 

American  Stogie,  pref.  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar). . 
American  Telegraph  &  Cable,  gua'  (qu  ) 
American  Tobacco,  common  (quar.) 

Common  (extra) 

Associated  Merchants,  common  (quar.).. 

Common  (extra) 

Borden's  Condensed  Milk,  pref.  (quar.).. 
Brooklyn  Union  (ias  (quar  .)  (No.  37)    .  . 

Butte  Coalition  (quar.) 

Butterlck  Company  (quar.) 

Central  Leather  preferred  (quar.) . . 

Chicago  Telephone  (quar.). 

el/no's  Company,  common  (quar.).. 

Preferred  {quar.) 

City  &  Suburban  Home* 

Consolidated  Gas  of  New  York  (quar.).. 

Crex  Carpet 

Cuban-American  Sugar,  preferred  .. 

Diamond  Match  (quar.) . 

du  Pom  (E.I.)  deNemours  Pined. com. (qu.) 

Preferred  (guar.) 

du  Pont  Intermit.  Powder,  pref.  (quar.). 
Eastman  Kodak,  common  (quar.). 

Common  (extra;   

Preferred  (quar). 

Federal  Mining  &  Smelt. .  pref.  (quar.)  _ . . 
General  Asphalt,  pref.  (quar.)  (No.  12) .. 
General  Chemical,  common  (auar.) 

Preferred  (quar.) 

General  Electric  (quar.) 

Great  Lakes  Towing,  common.. 

Harbison-Walker  Refractories,  com.  (qu.) 
International  Harvester,  cam.  (qu.)  (No.  2) 

Preferred  (quar.)  (No. 13) - 

International  Nickel,  common  (quar.) 

Common  (extra) 

International  Silver,  preferred  (.quar.) 

Extra 

Internat.  Smelting  &  Refining  (quar.)... 
Internat.  Smokeless  Pow.  &Ch.,  cim.(qu) 
Internat.  Time  Recording,  com.  (quar.). 

Preferred  (quar. ) 

KlngsCo  Elec.  Lt.  ,t  Pow  (quar.) (No. 41 1 
Laclede  Gas  Light,  com.  (quar.) 

Preferred    ■ 

Lehigh  Coal  &  Navigation  (No.  126) 

Mackay  Companies,  com.  (quar.)  (\'n.  20' 

Preferred  (quar.)  (.Vo.  26) 

Massachusetts  Gas  Cos. ,  pref 

Michigan  State  Telephone,  com.  (quar.).. 

Preferred  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  47).. 

Preferred  (quar.)  (No.  49) 

National  Lead,  common  (quar.) 

Preferred    (quar.) 

Nevada  Consolidated  Covper  (.quar.) 

New EmlandTelep.  <fc  Tele/rap!)  (quar.)-. 
N.  Y.  &  Queens  Elec.  Lt.  &  Pow  .  pf.(£U.) 

Nlle3-Bement-Pond,  com.  (quar.) 

North  American  Company  (quar.) 

Oklahoma  Gas  &  Electric,  common  (quar.) 

Philadelphia  Electric  (quar.) 

Pure  Oil  Co., common 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) _ 

Preferred  (quar.)   

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  A  ssociates  (No .  15) 

Republic  Iron  &  Steel,  pref.  (qu.)  (No. 34) 
Sloss-Sheffleld  Steel  &  Iron,  com.  (quar.) 

Standard  Oil  (quar.) 

Underwood  Typewriter,  pref.  (quar.) 

Union  Stock  Yards  of  Omaha  (quar.) 

United  Bank  Note  Corp..  pref.  (quar.) 

United  Cigar  Manufacturers,  pref.  (quar.) 

United  Dry  Goods  Cos.,  pref.  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar.) 
U   S.  Steel  Corp.,  com.  (quar.)  (No.  26) 

Preferred  (quar.)  (No.  36) 

Utah  Copper  (quar.)  (No.  8) 

Waltham  Watch,  preferred 

Woman's  Hotel  Co.  (quar.)  (No.  6) 
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Books  Closed. 
Days  Inclusive 


Holders 

Holders 
May  25 
Holders 
Mulders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 

June  to 
Holders 

May  18 
May   18 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
Di  rec. 
of  rec. 
Of  rec. 
of   rec. 

of  rec. 
of  rec. 

to 
of  rec. 

to 

to 


lune 
Inly 
Inly 
June 
June 
July 
June 
June 
June 
July- 
July 
June 
July 
June 
June 
June 
June 
June 
May 
July 
July- 
June 
June 
Aug. 
July 
May 
July 
June 
June 
June 
June 
June 
July 
June 
June 
June 
July 
July 
Aug. 
May 
June 
lune 
July 
July 
June 
June 
July- 
June 
July 
June 
June 
June 
June 
May 
June 
June 
June 


May    17      to 
Holders  of  rec. 
June   15      to 
May    17      to 
May   17      to 
Holders  of  rec. 
Holders  of  rec. 
June  23      to 
May    11)      to 
May   21       to 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June     5      to 
June  12      to 
May   18      to 
Holders  of  rec. 
Holders  of  rec. 
June    28     to 
June    5      to 
June     5      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
May    17      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May    14      to 
May   14      to 
June  18      to 
June  18      to 
May   18      to 
Holders  of  rec. 
May  21      to 
May  21      to 
Holders  of  rec. 
June    2      to 
June    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  15        to 
May   18     to 
July   17      to 
Holders  of  rec. 
Holders  of  rec. 
June  11      to 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  12      to 
Holders  of  rec. 
June    2      to 
Holders  of  rec. 
May   20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May   22       to 
June     8      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
May    21       to 
June   16       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  10      to 
May      6      to 
June   18       to 
Holders  of  rec 
Holders  of  rec 


June 15a 
JunelSa 

June  _' 
June    \a 

May    16 

May    23 

Way  2:; 
May  12 
June  11 
Maj  25a 
May  is 
June  30 
Junel7a 
June  1 
June     1 

May  31 
April  30 
June  20 
June  1 
June  1 
Maj  11'/ 
May  20 
June  30 
June  1 
May  31 
May  31 
May  16a 
June  la 
May  31 
May  14 
May  14 
May  26 
May  26 
June  15 
June  30 
June  7 
May  16 
June  10 

June  30 
June  10 
June  10 
June  4 
May  18a 
May  31 
June20a 
May  31a 
June  4 
July  15 
June20a 
May  31 
May  31 
Mav  31 
May  27 
Mayl4a 
May  20a 
June  20 

June  4a 
June  1 
May  21 
June  25 
May  10 
June  1 
June  1 
July  1 
July  1 
June  7 
June20a 
May  31 
May  31 

.  May 20a 
June  15 
June  15 
April  30 
Junel la 
Junella 
May  31 
June  1 
Aug.  2 
June28a 
Mayl7a 
June  14 
May  24 
June  10 
June  15 
May  26a 
June  20 
June  15 
June  10 
May  2  5a 
May  31 
July  la 
July  la 
Aug.  la 
May   2o 

June      1 

June  20 
July  5 
June]  la 
May  20a 
May20a 

June  Z\io 
May  31 
July  1 
Mav26n 

.  May    26 

.  May21a 
June  29 
May  31 
June  21 

.  May  10a 
June     8 


a  Transfer  books  not  closed      o  Less  Income  tax. 
ment  on  account  of  deferred  dividends. 


d  Correction,     e  Final    pay- 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
By  Messrs.  Adrian  II.  Muller  &  Son: 


Stocks. 

30  Manhattan   Malting  Co 12!^ 

8  Yorkville   Hank 541-566 

23  Hale  Desk  Co.  of  New  York..  .200 
160  Municipal  Gas  Co.  of  Albany, 

N.  Y .252 

250  Bush  Terminal  Co.,  common-,  mx 

100  Brooklyn  Jockey  Club lsl) 

52  Hanover  National   Hank    625 

55  National  Cllv  Hank  ...385J4 

2  Carnegie  Trust   Co. .. 130 

1  Nat.  Park  Bank  ex-rights         .335 
10  Coinm.  &  Farmers'  Nat.  Bank 

of  Baltimore  .       ...  68 

200  Hudson  Companies    preferred   66  68 
50  Great  East.  Telep.  Co.,  pref    .$52  lot 

Bonis. 
$6,000    Hebrew    Henev.    &   Orphan 
Asylum    Bldg.     Loan    3s.     1913, 
J.  &J 75)4  &  Int. 


Month . 
S500  Arlon  Society  of  N.  Y.  City  2d 

5s.  1017,  A.  &  O    $310  A   Int. 

SI, 000  Ft.  Plain  A-  Rlchneld  Sprln  ■ 
Ry.  Co.   1st  5s,  1921.     Jan.   1898 
coupon  on ...   $8 

$3,000  N.   V.  &  East   Klv.  Gas  CO, 

eons    5s,  1945,  J.  &J 97  '  .  <v  Int. 

$10,000   Santa   Cecilia    Sugar  Co 

1st  6s.  1925.     Feb.  I909andall| 
subsequent  coupons  at  bached 

$300   Santa    Cecilia    Sugar   Co    6s 
coup,    nole.     1913,      Aug.    loos 

ami  all  subsequent  coupons        $7,500 

S300  Santa   Cecilia    Sugar  Co     68 

coupon   note,  1013.  with   Feb,  l 
1909  ami  all  subsequent  coups 

50  Santa  (  eellia  Sugar  Co I 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  May  21. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

L"ijals. 

i 
Deposits.  ,  Re- 

OO.v  omitted. 

Average. 

Average. 

Average. 

Average,    s've. 

$ 

$ 

S 

S 

$ 

s       1  % 

Bank  of  N.  Y._ 

2,000,0 

3,494,1 

18,630,0 

3,263,0 

845,0 

15,931,0  25.1 

Manhattan   Co. 

2,050.0 

1.222.0 

28,250,0 

6,662,0 

1,669,0 

31.600,0  26.3 

Merchants' 

2,000.0 

1.770.6 

IS. 501.0 

3,325,0 

1, 139,0 

18,509,0  25.7 

Mech.  &  Metals 

6,000,0 

7.79(i,li 

52,787,4 

11,291,4 

1,119,5 

50,636.6  24.5 

America 

1,500,0 

5.93  1  .1 

23.7113.3 

4.057.4 

l.sso.o 

23,438,0  25.3 

Phenlx 

1,000.0 

713,0 

7,264,0 

1.276.0 

275,0 

0.166,0  25.7 

City 

25,000,0 

30.897,3 

168.107,4 

II  .  164,5 

5,426,0 

162.129,0  28.9 

Chemical 

3,000.0 

6,295,2 

27. 7  IS,  1 

4.377.9 

2.516,6 

25,744,0  26.9 

Merchants'  Ex. 

600,0 

566.0 

6,588,6 

1,539,8 

163,4 

6.644,8  25.6 

Gallatin 

1.000.(1 

2.507  0 

8,126,7 

1  .08  7,1 

159,0 

0.157,2  25.1 

Butch.  &  Drov. 

300.0 

157,7 

2.433,2 

567,9 

56,1 

2,394.1  26.0 

Greenwich 

500,0 

813,4 

7,636,0 

1,960,5 

202,6 

8,604.0  25.1 

Amer.  Exch 

5,000.0 

5,366,2 

27,628,7 

3,906,8 

1,447,0 

21.170,0  25.1 

Commerce. . 

25,000.0 

16,381,0 

139.462,9 

22,976,0 

8  014,7 

116,377.7  26.7 

Mercantile 

3,000,0 

2.627,2 

13,081,0 

1,581,9 

962,5 

9,684,7  26.2 

Pacific   

500,0 

905,5 

3,871,4 

710,9 

445,9 

3,761,4  30.7 

Chatham 

450,0 

1,050,7 

7,019,5 

784,1 

1,213,7 

7,510,0  26.7 

People's 

200.0 

468,7 

1,926,9 

517.0 

132.9 

2,285,1  28.4 

Hanover 

3.000.0 

11,581,1 

61,009,5 

10.372.3 

7,621  5 

68,539,8  26.3 

Citizens'  Cent.. 

2,550.0 

1,600,9 

21.7110,1 

5.112,7 

32 1 . 1 

21,177,3  25.8 

Nassau 

500.0 

502,9 

7,011,1 

1,77.7 

1.161.5 

7.771.7  23.7 

Market  &  Fult'n 

1.000,0 

1,692.5 

8,663,7 

1,235.5 

1,014,1 

8,382,3  26.8 

Metropolitan  . . 

2,000,0 

1,444,6 

11,709,8 

2,749,7 

236,2 

11,695,5  25.5 

Corn   Exchange 

3,000,0 

5.395,3 

n.iis.o 

8,425,0 

5,463,0 

50,208,0  27.4 

Imp.  &  Traders' 

1  .500,0 

7,539,5 

25,617,0 

4,089,0 

2,433,0 

23.694.0  27.5 

Park 

3,000,0 

10,290,4 

75,478.0 

20,105,0 

1,519,0 

83,366.0  25.9 

East  River 

250,0 

108,4 

1.413.6 

381,0 

95,3 

1.613,1  29.0 

Fourth 

5,000,0 

5,614,5 

23,540,0 

3,325,0 

2.150.0 

20,839,0  26.2 

Second  

1,000.0 

1,998,6 

13,522,0 

3,145,0 

248.0 

13,453,0  25.2 

First 

10,000,0 

20,302,4 

91,546.4 

20,999,8 

1,621,5 

79.516,0  28.4 

Irving  Exch 

2,000,0 

1,619,1 

22,743.4 

5,335,1 

1,026,2 

24,696,7  25.7 

Bowery   

250,0 

823,1 

3.519,0 

809,0 

58,0 

3,681,0  23.5 

N.  Y.  County. . 

500,0 

1,643,7 

8,041,4 

1,322,1 

661,0 

8, 101,8  25.0 

German-Amer  _ 

750,0 

673,9 

4.045.9 

800,5 

223,9 

3,901,0  26.2 

Chase.      

5,000,0 

7,600,8 

65,697,8 

20,884,3 

4,222,0 

77,329,6  32.4 

Fifth  Avenue.  . 

100,0 

2,207,4 

13,212,1 

2,690,8 

1,094,8 

14,802,0  25.5 

German  Exch.. 

200,0 

911,9 

3,889,3 

470,6 

530,1 

4,002,9  25.0 

Germanla 

200,0 

1,021,8 

5,019,5 

1,022,9 

561,1 

5,934,4  26.7 

Lincoln  

1,000,0 

1.472,6 

14,624,9 

3,125,6 

692,0 

15,464,2  24.6 

Garfield .. 

1,000,0 

1,178,2 

8,215,6 

1,940,3 

201,5 

8.244,0  25.9 

Fifth 

250,0 

489,9 

3,538,5 

629,7 

314,3 

3,764,7  25.0 

Metropolis 

1,000,0 

2,067,6 

11,966,3 

799,1 

2,295,3 

12.112,2  25.5 

West  Side 

200,0 

1,057.4 

4,489,0 

1,052,0 

225,0 

5,031,0  25.3 

Seaboard-   

1,000,0 

1,900,2 

17.423,0 

4,123,0 

1,405,0 

20.051,0  27.5 

Liberty 

1,000,0 

2,705,9 

17,391,2 

3,402,1 

1,034.5 

17.570.8  25.2 

N.  Y.  Prod.  Ex. 

1,000,0 

762,2 

7,906,9 

2,097,9 

322,1 

9,423,3  25.6 

State  

1,000,0 

830,5 

14,556,0 

4,207,0 

300,0 

17,908,0  25.1 

14th  Street 

1,000,0 

325,2 

5,719,9 

1,005,0 

731,7 

6,641,9  26.1 

Coal  &  Iron 

1,000,0 

349,6 

5,575,0 

1,048,0 

425,0 

5,527,0  26.6 

Totals,  average 

130,350,0 

185,325,6 

1183,150,0 

248,731, 9'68,478,6|  1173, 546,1  27.0 
I                 1 

Actual  figures 

May21__ 

1189,715,9 

251,537,069,567,6 

1183,564,2  27.1 

On  tue  basis  of  averages,  circulation  amounted  to  547,680,600  and  United  States 
deposits  (included  in  deposits)  to  SI, 641, 700:  actual  figures  May  21,  circulation, 
$47,775,000:  United  States  deposits,  81.638.300. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  21. 

Capital  as  of  March  25 

Surplus  as  of  March  25 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  wci  k 


Stale  Banks 

in 

Greater  N .  Y 


Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week- 


Reserve  on  deposits 

Change  from  last  week 

P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 


Trust  Cos. 

in 

Greater  N.  Y 


26.225.000 

38.980,900 

292,527,600 
—826,500 

17.111,000 
+  990,500 

25,884,600 

— 22S.SOO 


336,670,100 

+  265,100 

91,533,800 
+  528,600 

27.7', 
27.6', 


64,625,000 
174,728,300 

1,084,350,000 

+  1,27s. 000 

119,989,800 
+  63,600 

13,215.000 
+  2111,000 

1,121.31111,5110 
+  2,367,100 

138,818,700 
+278.200 

15.6% 
15.63 


Stale  Banks 

outside  of 

Greater  N.  Y 

Trust  Cos. 

outside  of 

Greatei  N.  Y 

9,033,000 

8,375,000 

10,866,851 

13,077,768 

112.0211.200 
+218,100 

137,912,900 
+  18,000 





95.352,100 
+  30,300 

142. S3S. 00(1 
190,200 

18,350,300 
—268,600 

17.91)1,600 
-679,200 

19.99 

20 .:.", 

13.1% 

13  6', 

+  Increase  over  last  week. 


•  Decrease  from  last  week. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  hanks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  or  deposits,  exclusive  of  moneys  held  In  trnsl  and  not  payable  v.lthln 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  Now  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — .state  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks.  Rcseree        Which     Reserve.        which 

Location —  Required   in  Cash. Required,    in  Caih. 

Manhattan    Borough 15% 

Brooklyn  Borough(without  branches  in  Manhat.).15% 
Other  Boroughs  (yvlthout  branches  In  Manhattan) .15% 

Anv  Borough  with  branches  In  Manhattan 15% 

Elsewhere  In  State.. 10% 


15% 

25% 

15% 

10% 

2(f ;, 

10% 

jn<v„ 

15C; 

7H% 

16% 

25% 

16% 

6% 

16% 

6% 

140(5 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY   BANKS   AND   TRUST   COMPANIES. 


Week  ended  May  21. 


Capital   INat.     banksl 

|     March  2     | 

Surplus  estate  Banks } 

J    March  25.    j 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bys.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserve 

Percentage  last  week. 


Surplus  reserve. 


Clear. -House 

Banks. 
ActualFiyures 


130,350,000 

185,325.000 

1,189,715,900 
+  13,665,800 

1,183.564.200 
+  22,420,500. 

251,537,000 
+  6,175,800 

69,567,600 
+  2,815,000 

321,104,600 
+  8,991,400 


321,104,600 
+  8,991,400 


27.16% 
26.91% 

25,213,550 


Clear  .-House 
Banks. 
Average. 


130,350,000 

185,325,600 

1,183,150,000 
—312,700 

1,173,546,100 
+  7,473,100 

248,731,900 
+  6,511,600 

68,478,600 
+  2,075,700 

317,210.500 
+  8,587  300 


317,210,500 
+  8,587,300 


27.06% 
26.50% 


23,823,975 


State  Banks  d- 
Trust  Cos.  not 
in  C.-H.  Aver. 


74,900,000 

183,344,700 

1,176,907,400 
+   877,000 

01,137,168,200 

—282.20(1 

126,438,800 
+  103,400 

621,455,800 
— 375,900 

cl47.894.600 
—272,500 


21,505,500 
—320,500 


169,460,100 

—593.000 


16  9% 

17  0% 


Total  of  all 
Hanksdc  Trust 
Cos.  Average. 


205,250,000 

368,670,300 

2,360.057,400 
+  564,900 

2,310,714,300 
+  7,190,900 

375,170,700 
+  6,615,000 

89,934,400 
+  1,699,800 

465,105,100 
+  8,314,800 


21,565,500 
—320,500 


486,670,600 
+  7,994,300 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item '  'Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City:"  with  this  Item  Included, 
deposits  amounted  to  $1,234,500,600,  an  increase  of  81,867,000  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  ftlncludes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,951,600  and  trust  companies  §5,613,900. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Enc 

led. 
26.. 

Mch. 

April 

2.. 

April 

9__ 

April 

16-. 

April 

23-. 

April  30.. 

May 

7  .. 

May 

14.. 

May 

21-. 

Loans  and 
Investments 


2,408.505,6 
2,427,633,6 
2,419,123,5 
2,401,027,7 
2,397,364,7 
2,407,365,4 
2,376,276,9 
2,359,492,5 
2,360,057,4 


Deposits. 


$ 
2,366,456,3 
2,388,538,1 
2,369,347,3 
2,348,100,6 
2,342,696,4 
2,347,272,9 
2,315,746,9 
2,303,523,4 
2,310.714,3 


Specie. 


385.423,9 
382.307.5 
373,442,8 
375,067,7 
376,142,6 
364,670,3 
366,020,4 
368,555,7 
375,170,7 


Legals. 


$ 

85,002 
87,242 
87,125 
87,417 
88,245 
90,304 
87,449 
88,234 
89,934 


Tot.  Money 
Holdings. 


$ 
470.426.1 
469.549.7 
460,568,5 
462,485,0 
464,388,4 
454,975,1 
453,469,5 
456,790,3 
465,105,1 


Entire  Res. 
on  Deposit. 


494,531,6 
494.252,7 
485.728,8 
486,051,5 
487,869,8 
478,197,1 
476,169,5 
478,676,3 
486,670,6 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  21,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


N.    Y.    City 

Boroughs  oj 
Man.&Brx. 
Wash.  Hgts. 
Century  ... 
Colonial  ... 
Columpla  _ . 
Fidelity  ... 
Jefferson.  __ 
Mt.  Morris. 

Mutual 

Plaza 

23d  Ward 
Union  Kxch 
Yorkville  . 
New  Neth'd 
BattPk.Nat 
Aetna  Nat. 
Borowih  "i 

BTOOl  Inn 
Broadwj  v 
Mfrs.'    Nat. 
Mechanics' 
Nassau  Nat . 
Nat.  Ctty 
North  Side 
First    Nat    - 
Jersey  City. 
First    Nal 

Hud.C0.Na1 
Third  Nat 
Hoboken. 

First    Nat 
Second  Nat. 

Tot.  May  2] 
Tot.  May  i  i 
Tot.  May    < 


Capi- 

Sur- 

tal. 

plus. 

$ 

$ 

100,0 

259,6 

200,0 

154,3 

400,0 

334,3 

300,0 

447,5 

200,0 

168,0 

500,0 

510,2 

250,0 

307,7 

200,0 

353,4 

100,0 

433,2 

200.0 

109,0 

1,000,0 

930,4 

100,0 

445.7 

200,0 

257,5 

200.0 

149,8 

300,0 

319,1 

200,0 

542,4 

252 .0 

807,3 

1.0110,0 

ss7 ,9 

750,0 

985,0 

300,0 

604 ,0 

200,0 

i  10,6 

300.0 

501,3 

400.0 

1.2  19. 2 

250,0 

740,3 

200,0 

389,7 

220,0 

630,5 

125,0 

1 

8,  1  IT  0 

12,097  f 

8,447,0 

12,997,8 

8,447,0 

12,997,8 

Loans, 
Disc'ts 

and 
Invest- 
ments. 


$ 

1,416,0 
1,418,6 
5,919,7 
6,659,0 
1,121,9 
3,400,0 
2,816,0 
3,832,2 
4,304,0 
1,857,9 
8,596,6 
4,212,8 
2,420,0 
1,262,6 
1,977,5 


103268,2 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 

Banks. 

Capital 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings . 

Boston. 

Apr.  30.. 
May     7.. 
May  14 
Hay  21. 
Phil.. 
Apr.  30. . 
May    7.. 
May  14  . . 
May  21.. 

$ 

40,300,0 
40,300,0 
40,300,0 
40,300,0 

56,315.0 
50.315.0 
50,315.0 
56,315,0 

$ 

211,922,0 
209,876,0 
205,142.0 
203,004,0 

261,086.0 
259,648,0 
257.452,0 
255.333,0 

$                $ 

23,060,0    4,637,0 
21.520,0    4.841,0 
22,118,0     5,032,0 
22,327,0    5,212,0 

66.59B.0 
66,617,0 
67,218,0 
69,619,0 

S 
252,159,0 
250,166,0 
241,559,0 
240,700,0 

301,934,0 
299,751.0 
300,240,0 
300.662,0 

$ 

7.115,0 
7,267,0 
7,402,0 
7,399,0 

16,305,0 
16,302,0 
10,331,0 
10,307,0 

S 
146,435.1 
176,041,1 
148,370,8 
145,907.9 

146,953,9 
173,763,3 
157,007,8 
145,045,3 

a  including  (Jovernment  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3,029,000  on  May  21,  against  83,024, 000  Ml 
May  14. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  21; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS   AT   NEW   YORK. 


For  Week. 

Dry  goods 

General  merchandise. 

Total 

Since  January  1 

Dry  goods 

General  merchandise. 

Total  20  weeks 


1910. 


$2,061,972 
11,276,023 


$13,337,995 

$65,689,074 
314.505,790 


S380.255.464 


1909. 


$3,054,145 
13,751,380 


$16,805,525 

$68,863,264 
272,174,810 


5341,038,074 


1908. 


1907. 


$1,647,629   $2,709,525 
10,587,343   10.054,654 


$12,234,972  $12,764,179 

$48,740,075  $70,438,451 
192,063,960  284,707,703 


$240,804,035  $361,140,154 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  21  and  from  Jan.  1  to  date: 


EXPORTS 

FROM  NEW  YORK  FOR  THE  WEEK. 

1910. 

1909. 

1908 

1907. 

For  the  week 

Pre    ously  reported 

...I   $14,154,718 
I  238,593,542 

$11,702,882 
233,935,884 

$11,142,737 
259,030,834 

$9  758,632 
244,437,017 

Total  20  weeks 

._.  S252 .748.200 

$245,728,766 

$270,173,571 

$254,195,649 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  21 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Qold. 

Exports. 

Imports. 

Week.     \SinceJan.  1 

Week. 

Since  Jan.  1 

Great  Britain 

$ 

$ 
$32,150,000 

4,455 
3,262,787 

8,449,721 
41,900 

$ 

$9,704 

125,900 

605 

21,853 

19,415 

$ 

$8,495 

3,364.677 

102 

$15,900 

285,351 

66.106 

South  America.     

All  other  countries 

71,589 
500 

1,083,958 
533,927 

Total  1910       

$87,989 

6,589,739 

11,833,290 

$1,023,309 
54,000 

$43,908,863 
53,679,312 
31,656,291 

$15,129,097 

911,850 

421,945 

41,680 

24,165 

3,150 

$177,477 
134,552 
116,019 

$90 

110 

100,949 

8,500 

18,145 

$5,342,616 

Total  1909 

Total  1908     

4,929.626 
10,099,938 

Silver. 
Great  Britain 

$12,817 

France -- 

824 
6,665 

3,445 

31,412 

457,987 

498,021 

300 

521,836 

Total  1910-   -   

$1,081,054 
850,633 
641,745 

$16,531,887 
18,514,122 
16,058,159 

$127,794 

210,845 

20,839 

$1,529,562 

Total  1909                 

1.961,638 

Total  1908         - 

1.244,879 

Of   the  above   imports   for    the  week   in    1910,  $125,900 

were  American  gold  coin  and  $ American  silver   coin. 

Of    the   exports    during    the    same     time,     $72,400     were 
American  gold  coin  and  $300  were  American  silver  coin. 


§atilttti0  autf  ffitraucial. 


INVESTMENT    SECURITIES 

Our  eight-page  circular  No.   687  describes  several  Issues  of    sound 
Investment  bonds  yielding  about  4  H  to  5  H  % . 

Spencer  Trask  &  Co* 

43  EXCHANGE  PLACE.     ...     NEW  YORK 
Branch  offices:  Chicago,  III..  Boston.  Mass.,  Albany.  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET,  THE  ROOKERY, 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  in  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES  and   AGENCIES  throughout  the  WORLD. 


THE  INTERNATIONAL  BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  Yor 

Accounts  Invited.     Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.  President. 


MAYL>8  1910.1 
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Wall  Sired,  Friday  Night,  May  27  1910. 

The  Money  Market  and  Financial  Situation.—  An  event 
which  has  for  some  time  past  been  expected  in  Wall  Street 
has  actually  taken  place  this  week.  We  refer  to  the  sale, 
officially  announced  on  Thursday,  of  $50,000,000  of  our  rail- 
way securities  to  a  Paris  syndicate.  On  the  same  day 
another  event  of  a  wholly  different,  character,  but  also  im- 
portant in  its  effect  upon  the  security  markets  and  else- 
where, was  the  inability  of  the  hitherto  powerful  Chicago 
speculative  pool,  which  for  a  long  time  past  has  succeeded 
in  maintaining  tht'  price  of  wheat  at  an  abnormally  high  figure, 
to  longer  control  that  market.  In  addition  to  these  influ- 
ences, there  lias  been  a  downward  movement  in  cotton,  bring- 
ing it  nearer  the  price  at  which  it  may  find  a  foreign  market. 

Notwithstanding  the  seeming  importance  of  these  develop- 
ments, they  have  not  had  much  influence  upon  security 
values.  This  may  be  due  to  the  fact  that  all  have  been  more 
or  less  anticipated  and  perhaps  discounted  in  Wall  Street. 

Practically  all  reports  from  the  agricultural  sections  of 
the  country  are  of  a  favorable  character,  and  crop  prospects 
are,  at  the  moment,  very  encouraging.  The  most  reliable 
information  in  regard  to  the  iron  and  steel  industry  is  to 
the  effect  that  the  lower  prices  now  being  quoted  have  stimu- 
lated a  little  more  demand. 

Saturday's  bank  statement  Showed  another  small  addition 
to  the  surplus  reserve,  the  latter  then  standing  at  somewhat 
more  than  $25,000,000. 

The  money  market  has  therefore  ruled  easy  throughout 
the  week,  with  very  little,  if  any,  change  in  rates. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2Y2  to  ?>yz%:  To-day's  rates  on  call  we  e  2J^@3J^%. 
Commercial  paper  quoted  at  4  J4  («'.  5 'v;  for  60  to  90-day  en- 
dorsements, 4J^(515%  f°r  prime  4  to  6  months'  single  names 
and  5J4@6%  for^good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £827,712  and  the  percentage 
of  reserve  to  liabilities  was  49.06,  against  53.36  last  week. 


Chicago,  10c.  per  $1,000  discount.  Boston,  par.  San 
Francisco,  50c.  per  $1,000  premium.  Charleston,  buying, 
par;  selling  1-10  premium.  New  Orleans,  commercial,  25c. 
per  $1,000  discount;  bank,  $1  per  $1,000  premium.  St. 
Louis,  20c.  per  $1,000  premium.  St.  Paul,  75c.  per  $1,000 
premium.      Montreal,  62^c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds  have 
been  reported  at  the  Board   this  week. 

The  market  for  railway  and  industrial  bonds  has  again 
been  xccptionally  dull  and  the  movement  of  prices  narrow. 
Of  the  changes  which  have  occurred  in  the  active  list,  two- 
thirds  are  to  a  lower  level. 

Convertible  issues  have  declined  with  shares,  including 
Atchison  and  Union  Pacific.  Denver  &  Rio  Grande  1st  and 
ref.  5s  have  been  more  active  than  usual,  and  show  a  frac- 
tional advance.  U.  S.  Rubber  6s  have  been  freely  offered 
and  are  lower. 

United  States  Bonds.-- Sales  of  Government  bonds  at  the 
Board  are  limited  to  $1,000  3s,  coup.,  at  102%.  The  fol- 
lowing are  the  daily  closing  quotations;  for  yearly  range  see 
jhird  page  following. 


March  17.     The  Bank  of  France  shows  an  increase 
000  francs  gold  and  4,600,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


f  2,800,- 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie _ -- 

Legal  tenders 

Reserve  held 

25%  of  deposits-- 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

Averages  for 

week  ending 

May  21. 


130.350.000 

185,325,600 

1,183,150,000 

47,680,600 

1,173,5-16.100 

1,641,700 

248,731,900 

68,478,600 

317.210,500 
293,386,525 

23,823,975 


Differences 

from 

previous  week. 


Dec 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 


312,700 

15,700 

7,473,100 

13,300 

6,511,600 

2,075,700 

8,587,300 
1,868.275 


Inc. 


24,234,400,Inc. 


0.719.025 
6,722,350 


1909. 

Averages  for 

week  ending 

May  22. 


126,350.000 

172.318,900 

1.338,224,100 

49,059,000 

1,400,657.700 

2,412,900 

292,200,000 

77,884,200 

370.084,200 
350,164,425 


19,919,775 
20,523,000 


1908. 

Averages  for 

week  ending 
May  23. 


124,350.000 
159.984,000 
,219.047.900 

57 .267 ,200 
,296,923,300 

50.073,300 
312.055.400 

68,600,800 

380.716,200 
324,230  825 


56.485,375 
64,153,700 


Note. — The  Clearing  Hon?e  now  Issues  a  statement  weekly  showing  the  actual 
condition  or  the  bank-:  onSalurday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  Issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — After  a  sharp  advance  at  the  begin- 
ning of  the  week,  due  largely  to  a  flurry  in  discount  rates  in 
London,  exchange  here  has  gradually  declined.  More  actual 
bills  are  coming  on  the  market  than  heretofore. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  60-day  and  4  88  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8425@4  8435  for  60  days, 

4  8730(8)4  8740  for  cheques  and  4  8780@4  8790  for  cables. 
Commercial  on  banks  4  8390(8)4  8410  and  documents  for 
payment  4  83^(5). 4  84.  Cotton  for  payment  4  83J/£@4  83 M 
and  grain  for  payment  4  84@4  84 }4- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20  less   1-16 @,  5  20  for  long  and   5  18%   less   1-16® 

5  18%  less  1-32  for  short.  Germany  bankers'  marks  were 
94  9-16(5)94%  for  long  and  95  1-16  plus  1-32(^95%  for  short. 
Amsterdam  bankers'  guilders  were  40'f  less  1-16@40%  less 
1-32  for  short . 

Exchange  at  Paris  on  London,  25f.  271->c;  week's  range, 
25f.  32c.  high  and  25f.  27^c.  low. 

Exchange  at  Berlin  on  London,  20m.  51pf.;  week's  range, 
20m.  52%pf.  high  and  20m.  51pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,    I  lurA —  \rly  Days  Ch   • 

iir.'.ii  toi  thi    f  '<■!■,  .1  8765  i  !  830 

LOW  for  I'll'  week  1  Ml.".  4  S;"'-'.-,  I  8865 

Parts  Ran)  era  ten — 

High  for  the  week  5  20  5  is',  5  WH  le      I   Ifi 

t/OW  for  the  wen',  5  20  ■">  !  1-18 

1 1 mil  for  the  week  94  95 : 

Low  for  the  week  9 :  '  95  L-16  i51 

a  miterdam  Ban)  'en — 
High  ror  the  wee*  10  1 1  40  25  I 

Low  for  the  wee*  10  to  to  it 

The  following  are  the  quotations  for  dome-tic  exchange 
at    the   under-mentioned    cities  at   the   close   of   the   week: 


Interest 

Mug 

,1\f-ll/ 

Mug 

May 

May 

May 

Periods 

21 

23 

24 

25 

26 

27 

2s    1930 registered  Q — Jan 

inn 

i  1005 

>  |lll  1  ■■■  , 

*  100  vt 

♦ioom 

*  100  5-4 

2s,  1930 coupon  <>  —Jan 

■  mo    : 

*100M 

•  100  '  , 



UK)', 

*100h 

3s,  1  908-18     registered  Q— Feb 

'  mi' 

•102 

•102 

*102 

*102 

♦102 

3s.  1908-18.                coupon  Q— Feb 

111-' 

*102 

102% 

*102 

•102 

*102 

4s,  1925  .    ... registered  Q-  lei. 

<  ill-'. 

nu> 

•111'. 

*ll)"s 

*Ui% 

*lli% 

Is.   1925      . -    coupon  Q — Feb 

.  i  |  ■  i 

*  114  Y 

ii' 

•1  1  !  ' 

Mil'., 

*114>2 

2s,  1 936 -Panama  Canal  regis  Q — Feb 

'Kill' 

■mo- 

10 

1003 

*100H 

*100H 

2s,  1938  Panama  (anal  regis  Q—  Nov 

*100H 

mo  ■< 



li.H'. 

M  ()()•<. 

*100H 

*  This  is  the  price  bid  at  the  morning  Loan);    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  tone  of  the  stock 
market  was  irregular  and  prices  fluctuated  narrowly  during 
the  first  two  days  of  the  week.  On  Wednesday  there  was 
considerable  liquidation,  mostly  of  a  speculative  character 
no  doubt,  but  sufficient  to  increase|the  volume  of  business 
to  more  than  twice  its  recent  average  and  carry  prices  down, 
in  many  cases,  from  2  to  3  points.  A  change  in  the  tone  of 
the  market  took  place  on  Thursday,  for  which,  as  noted 
above,  there  seemed  to  be  logical  reasons,  and  a£substantial 
recovery  followed.  This  movement  was  not,  however,  con- 
tinued to-day,  when  the  market  was  practically  lifeless  and 
prices  naturally  drifted  to  a  fractionally  lower  level. 

New  York  Ontario  &  Western  and  St.  Louis  Southwestern 
issues  have  been  more  active  than  usual,  and,  with  Baltimore 
&  Ohio,  are  the  only  railway  stocks  which  show  a  net  gain 
during  the  week.  Missouri  Pacific  is  unchanged;  otherwise 
the  list  shows  a  decline  averaging  about  2  points. 

Consolidated  Gas  is  decidedly  exceptional  in  an  advance 
of  over  a  point.  Virginia-Carolina  Chemical  is  fractionally 
higher;  Steel  preferred  is  unchanged.  In  other  particulars 
the  industrial  list  shows  results  similar  to  railroad  stocks. 

For  daily  volume  of  business  see  page  141.5. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  27. 


Can  Pae  sub  rects  3d  pd . 

General  Chemical 

Preferred 

Lackawanna  Steel- 

Nevada  Consol  Copper. . 

Ontario  Silver  Mining 

Peoria  &  Eastern 

Pere  Marquette,  lstpref. 

Sears,  Roebuck  &  Co 

United  Cigar  Mfrs..  pref 


Sales 
for 
Week 


100 

100 

5 

100 

4,950 

335 

190 

100 

200 

50 


Range  for  Week. 


Lowest . 


Highest. 


193  May  26 
99       May  25 

102  May  23 
45       May  27 

S20%  May  25 

2\i  May  23 

22  M  May  27 

55      May  27 

102      May  23 

104  14  May  26 


193 

99 
102 

45 

$21  ys 

162 
104H 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


Range  since  Jan.  1. 


Lowest .     .    Highest . 


26  174  Feb 

25|  94  Jan 

1 102  May 

44  May 

$20 H  May 

2  May 

18!i  Fet 


193 
110 
107 
45 

$2\H 

28 


55  May I  62J-S 
J155M  Apr  166  M 
104  M  May!  109  H 


May 
Jan 
Mch 
May 
May 
Feb 
Jan 
Feb 
Apr 
Feb 


Outside  Market. — Activity  in  "curb"  stocks  this  week 
was  confined  principally  to  some  of  the  Cobalt  issues,  wrhich 
displayed  considerable  strength  in  the  fore  part  of  the  week. 
Later  trading  was  uniformly  dull  with  slight  weakness, 
though  price  changes  were  without  significance.  Nipissing 
Mines  was  the  conspicuous  feature,  advancing  on  heavy 
trading  from  10%  to  11  %.  It  cased  off  to  11%  and  recov- 
ered finally  to  11  7-16.  Kerr  Lake  rose  from  8  15-16  to 
9  5-16  and  fell  off  to  9  1-16.  La  Rose  Consolidated  from 
4  9-16  reached  4  13-16  and  declined  to  4%.  About  the  only 
animation  in  copper  shares  was  furnished  by  a  sudden  period 
of  activity  in  Ohio  Copper,  which  sold  down  from  3  to  2% 
and  up  to  2%.  The  close  to-day  was  at  2  9-16.  Butte 
Coalition  lost  a  point  to  20.  Chino  Copper  moved  down 
from  1  3  ' ..  to  12:!4  and  up  to  13%,  the  final  quota  (ion  to-day 
being  12 Jig.  First  National,  assessment  paid,  weakened  from 
1%  to  3::j  and  ends  the  week  at  3%.  Gila  declined  from  6% 
to  0'4'.  Giroux  advanced  from  7  '  •>  to  8  and  was  traded  in 
io-day  at  7:!i  •  Greene  Cananea  fluctuated  1  etween  8%  and 
8%,  finishing  to-day  at  8  7-16.  Miami  ran  down  from  22  '  ■_. 
to  21:!4  and  up  to  22'j.  Goldfield  Consolidated  rose  from 
8%  to  sr,s  and  finished  to-day  a1  8  9-16.  The  usual  quarterly 
dividend  of  30  cents  and  20  cents  extra  w  a  dec  hired  .  Indus- 
trials were  dull .  American  Tobacco  ranged  i  etween  1  10  and 
429  and  was  traded  in  to-day  down  from  435  to  132.  Enter- 
continental  Rubber  advanced  from  22 '  -j  to  23J^,  dropped 
hack  to  22' I  and  closed  to  day  at  22]  d  Oil  losl 

9  points  in  626  and  recovered  to  633.  Unite  i  i  Mfrs. 
common  sold   (own   from  77   to   7)1,.     []  Western 

Pacific  .I:-,  weiii  down  from  9  I  '  s  to  93]  ■  am o  91. 

Outside  quotations  will  be  found  on  page  1115. 


New  York  Stock  Exchange— Stock  Record,  Daily.  Wceklv  and  Yearly 


<IC<!t)l'\  i  X.     TWO      l'\«.K» 


fiUUCK- HlUHh.Sl     AND    U)\V  HUT    SAl.h.     PRICES 


Saturday 

May  21. 


*30 

*70 

111 

101-li 

124»4 

114% 

*90 

8W4 
190% 
*05l-> 
*275 

8734 
*45 
*. 

281" 

52% 
140l4 
157 
1531" 
*205 
*145 
*160 

*3% 

*9 

*85 

*100 

601 2 

*76 

*74 

*172 

♦575 

4134 

80l8 
*55 
*1434 

2934 

29 

47 

37% 
13658 

6334 


*115 
*90 
13512 

21 

56' 2 

21% 

40% 
*75 

3512 

68 
*16l2 

52 
*65 
14734 
*135 
*32 
*62 
141 
150 
*88 

43 
*69 

71 
♦130 

6734 

2914 
121% 
*60l" 
♦100 
*87 


46% 
10418 
*89 
132% 
*111 
*90 

♦  110 
135% 
101 

♦  110 
165 

901  ■> 
$103% 

45% 
*89 
*66 
♦481 » 

32 

75 
127% 

2714 

63l4 
*32l2 

*6l" 

*834 
*37 

64 

♦  111 
185% 

9434 
*34 
*63 

2134 

471., 

48 
*7()l4 

*4 
*1  ) 

*5 

54's 


36 

72 
111' 
1013 

1244J 

114" 
91 
82% 

197V 
691j 
290 

SS14 

4S 

OH 

28% 

537, 
140% 
158% 
154 
210 
155 
175 
4'4 

10 

87 
110 

601 2 

78 

76 
174 
600 

417g 

80ls 

60 

151* 

2934 

29% 

473S 

37l8 
137% 

64 

w 

971» 
122 
100 
136 

21% 

56% 

21% 

40% 

80 

351- 

68 

20 

52 

67 
1481« 
13514 

35 

681« 
141 
150 

8912 

43% 

71 

72 
137 

6734 

29'4 
1221.) 

62 
110 

95 
155% 
14< 

47% 
104% 

93 
13314 
113 
110 
114 
135% 
IOII4 
116 
16634 

901  i 
103'- 

4534 

901" 

70 

49 

:vi'h- 

75% 
128% 

271,. 

63 % 

33 
714 

10 

381; 

64l4 
113 
186 

95 

37 

65 

21% 

48 

48ia 


Monday 
May  23. 


*30 

;i-70 

1  Ill's 

■  Hill- 

123% 

1 1 3  <& 

11:  (i4 

81% 

l'.lli, 

*04-"4 

■■■2  7:, 

87% 
46'g 

"27% 

521" 
13914 
K1551" 
153 
*205 
150 
*160 
3 

712 
85 
*100 
60 
*76 
*71 
173 
*560 
41 
5S038 
*54 
§15% 
*2S1" 
*2S% 
46-34 
36 
135% 
64 
1512 
* 

*115~ 

*90 
136 

2012 

55% 

2U4 

40 
*75 
*34 
*65 
*1634 

52 

*64 

1471" 

+  133 

*32 

*62 

*140 

*149 

*8S 

42'" 
*69  " 

7218 
*130 

671S 

29l4 
120% 

61% 
*100 
*87 


461" 
104% 
*S8 
131'" 
112 
*90 
'110 
13434 
10H" 
'110 
164% 
§90% 
102'" 

44I4 

89 

67 

4  S3 1 

31% 

75 
125% 

2634 

63 

33 

*(5U 

*8i2 
*37 

631" 
111 
183% 

95 
*33 

63 

2U4 

40-% 

48 

71 
41., 
*10 


36 

72 
111% 
IOI84 

I  2  1 

I I  43  I 

yo>4 

823g 
196'" 

72' 1 
300 

88 

4634 

69 

28% 

521- 
140'.. 
157 
153 
210 
150 
165 
314 
8 

85 
110 

601" 

78" 

76 
173 
600 

41% 

S0% 

60 

15% 

291" 

29% 

47% 

3718 
137 

64 

15% 

97 

97K 
122 
100 
136 

21 

5634 

2U4 

40i8 

80 

35I4 

68 

20 

52 

67 
14734 
135% 

35 

681" 
141 
154 

891-; 

43% 

71 

73% 
137 

67% 

2914 
121-34 

62 
110 

95 
155% 
14S 

47% 

104% 
93 

132% 

112 

110 

114 

135% 

10134 

116 

16634 
90% 

103 
45% 
89 
67 
483^ 
32">f 
761- 

12734 
2714 
633j 
33I4 
7% 
10 
381" 
64  lj 

111 

185% 
95% 
35 
63 
2H" 
4734 
481- 
71 

478 
12 


Tut  sday 

Mm/  2  1. 


*30 
*70 
110% 
101% 

"123 

113% 

*9() 
811" 
lll.-,-:8 
*64»4 
+275 
87% 
46I4 
* 
271" 
*52 
13914 
157 
152 
205 
*145 
*160 
21" 
5% 
*85 
*100 
60 
*76 
*74 
*172 
*560 
41 
SOI4 
*55 
*141-> 
*281« 
2S3g 
*46% 
*3514 
13534 
§641" 
15 
98% 

* 

*115~ 
*93 
13534 
20% 
5614 
21 
3934 
*75 
34% 
66I4 
*1634 
*47 
*64 
1471" 
*133 
34% 
*60 
140 
*149 
*88 

42% 
*69 
721" 
*130 
*65% 
28% 
121 
62 
*100 
*87 


46-% 

104% 
*88 
13H" 
*112 
*90 
*112 
134% 
101 
*110 
16438 
*901" 
*102 

4414 

89% 
*56 

48 

3214 

75% 
125% 

26% 

03 

32% 
6% 

*8% 

38% 

04 
*110 
183% 

95 
*34 

62 

21 

46% 
*47 
*70% 

*3'" 
*10~ 

*5 

53% 


36 

72 
111 
101*4 
125 

114 
91 

82 

198% 
68% 

290 

8  734 

40% 

69 

271" 

54 

140% 
157 
1521" 
205 
150 
165 
21" 
634 

87 
110 

60 

77 

76 
174 
600 

41 

80% 

60 

15% 

30 

28% 

47 

36U 
130 

641" 

15" 

99% 

971" 
120 
100 
136 

20% 

56% 

21% 

39% 

SO 

34% 

66% 

18 

57 

67 
1471" 
135% 

341« 

70 
140 
154 

891" 

4234 

71 

73% 
137 

68 

281" 
121% 

631" 
110 

95 
1551" 
1<8 

4  73j 
104% 

93 
132% 
114 
10S 
114 
135 
101 
116 
165\v 

9H- 
103 

445( 

891" 

70 

481- 

32% 

76 
127% 

26% 

63 

321" 
61" 
93j 

38% 

64% 
113 
185% 

96 

36 

62 

21 

47% 

49 

72 
41, 

12 
6 

531" 


Wednesday 

May  25. 


*30 

* 
ids"., 
101% 
122 

113% 

90% 
80% 

196% 

*(il  % 
§2S2 
86% 
46 
* 
27 
50 
138 
♦15634 
151 
20434 
*145 
*155 
*2 
*5 
85 
*100 
59-% 
*76 
*74% 
1=171 
*560 
39% 
80 
*S5 

14% 

*29 

28 

46U 

*35% 

13334 

6338 

15 


-H15 
*93 
135% 

20 

5434 
§20 
*391" 
*75 

34U 

651" 
*  16% 
*50 
*64 
146 
136 
*33 
*62 
139% 
*149 
*881" 

41% 
*69 

71 
+  130 
*65'" 

2S34 
119 

63 
+  100 
*85 
155% 

"46% 
10234 
*88 
130% 
*112 
*90 
*112 
13334 
101 
*110 
16134 
§91 
*10H" 

421" 
*S9 

67 

4S 

31% 

751" 
12434 

26% 

62 

31% 

*6 

*8% 

38% 

033j 
§111% 
182 

94% 
*34 
*62 

20% 

45 

47 

701" 

*31" 
*10" 

*5 


36 

72 
111 
101% 
122 
1  1  1% 

901 1 

81% 
198% 

72% 
282 
"87% 

461" 

69 

27% 

51 
140% 
158 
152% 
2043 , 
150 
165 
4U 
71" 

85 
110 

60 

78 

76 
174 
600 

41 

80 

60 

14% 

30 

29 

47% 

361" 
136 

64 

15 

97 

971; 
120 
100 
1351' 

20% 

561" 

20 

40 

80 

341" 

6634 

19 

56 

67 
146 
136 

35 

6S1" 
140% 
154 

89I" 

42% 

71 

72% 
137 

68 

2834 
121% 

64% 
110 

90 
1551" 
148 

48% 
104 

93 
132% 
113 
108 
114 
135% 
101 
110 
105% 

91 
1021" 

44% 

90 

67% 

49% 

32% 

7534 
12734 

26% 

63 

3234 
7 

12 

38% 

64% 
111% 
185% 

94% 

56 

64 

21% 

47% 

47% 

701" 
41; 

12 
6 

52 


Thursday 

May  20. 


*30 
*05 
109 

Hill" 
[22 

1  1  3  '8 
*90 

sir;, 
196% 

*04% 
+275 
86 
46 
* 
*27% 
*50 
138 
*156% 
152 
=205 
*145 
*155 
*2% 
*6  " 
*S3 
*100 
5934 
*75 
*741" 
*171 
*560 
39% 
79% 
*55 

1434 

*2S 

28% 

47 

*35 

133% 

*6234 

15% 


*115 
*93 
135 

20 

531" 

21% 
*39 
*75 

34 

65t" 
*1634 
*48 

64 
147% 
H34 
*30 
*62 
139% 
1=149 
*88 

4H" 
*69 

71 

*130 

*65% 

*28. 

119% 

64% 
*100 
*85 
*1531» 

46% 
103% 
*88 
130% 
*110 
*90 
*111 

133% 

§100% 

*110 

162% 

*91 

*100 

43% 

89 
*67 

4734 

3134 

75% 
125% 

2634 

62 

31% 

*6 

*8% 

37 

6334 
*110 
182% 

941" 


36 

72 
10'  " 
1111  , 
123 
114% 

91 

81% 
197% 

72% 
30  1 

87 

46 

69 

28% 

55 

139?4 
1571" 
152 
210 
150 
165 
3 
7 

85 
110 

60 

78 

76 
174 
600 

40% 

79% 

60 

1434 

30 

28% 

47 

36% 
135% 

6334 

15% 

97 

971" 
120 
100 
135 

20 

55 

21% 

40 

80 

34 

651" 

IS 

55 

64 
147% 
136 

35 

681" 
140 
154 

89% 

42% 

71 

72 
137 

6S 

28% 
120% 

66 
110 

90 
1551" 
148 

4734 
103% 

93 
1313.1 
112 
108 
114 
134% 
100% 
116 
163% 

91% 
1011" 

44 

89 

681' 

4734 

321" 

76 
127% 

2034 

62% 

313j 
7 

10 

383g 

63% 
113 
184% 

9434 


Frlda  • 

May  27. 


*29        36 


1  0Y% 
101% 
■121 
I  I  334 

♦00 

8  I 

18  ,■> 
*r,i% 
*275 
86% 
*45% 
* 
"27% 
*51 
1381" 
*156'2 

152 
*205 
*145 
*155 
*234 
*0 
*83 
+  100 
591 " 
*75 
*74 
rl70 
*S60 
40 
*79 
*55 
*14 
*">7U 
28% 
46 
353, 
13434 
62% 


103 

101»j 

1231; 

1  14% 
91 

8 1  % 
1973. 

71 
300 

87 

48 

69 

27% 

54 
139' 
1571" 
152 
210 
150 
105 
3'" 
71" 

85 
105 

60 

78 

76 
170% 
600 

40% 

81 

60 

15 

30 

28% 

46% 

3534 
135 

62% 


saies  01 

ine 

Week. 


11,802 

1,403 

950 

20,950 

200 

40.431 

35,825 


15 

19,050 
S00 


2,000 

800 

23,180 

500 

3,090 
200 
100 


50(1 

1,000 

400 


700 


201" 

45% 
*46 

71 

*31" 
*10" 

*5 
*50 


2()3. 
46 
481; 
71  " 

41< 
12 

6 
55 


95% 
* 
*115 

*93 
135% 

20 

54% 

21 

39 
*75 
*31 
*64 
*10% 
*48 
*63% 
14734 
*133 

34% 
*60 
1401" 
*148 
*881" 

413j 
*6S 

71 
*130 

66% 
*2734 
1191" 

65% 
*10O 
*S5 
155% 

"4C% 
103 
*88 
130-% 
111 
*90 
*111 
133% 
10034 

mo 

162% 

91 
*99 

43% 

89 
*05 

48 

32 

76 
1253, 

26% 
*62 
*3H" 
6% 

*81" 

36 

63% 
5112 
182% 

94% 


951. 

971" 
120 
100 
135> 

20% 

55 

21% 

39% 

80 

3434 

68 

18 

55 

67 
148 
136 

34% 

68% 
140% 
154 

891" 

42% 

71 

711" 
137 

66% 

28% 
120% 

67 
110 

90 
155% 
147 

47% 
10334 

95 
131% 
111 
100 
114 
134% 
IOO34 
116 
163% 

91 
1011" 

44 

89 

70 

4S 

32-% 

76 
126-% 

26% 

63 

32% 
6% 
91" 

36 

63% 
112 
184% 

95 


*20%  21 

45  46 

+  10%  48% 

70%  71 

*3%  5 

*10  12 

*5  6 

53 14  53% 


4,995 
600 

"""2I6 

200 

3,200 

2.700 

600 

13,600 

1,720 


200 
36 


1.100 
5.900 
13,550 
1  710 
1,301 


600 
600 


200 

200 

2,400 

236 

810 


1.610 
100 


16,010 
27,750 


400 

1,600 

25,600 

5,300 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


vtds 


22,500 
9,025 


12,320 
200 


38,400 
1,435 


506,725 

265 

220 

33.280 

700 

300 

2,435 

3,350 

4,430 

105,500 

2,600 

1,900 

2,400 

200 


1,000 

2,200 

140 

232.575 

3,600 


300 

2,800 

12,400 

1.275 
900 
250 


ktailr 

Ann  Arboi' 
llo  prcl 

Atch  Topcka  &    Santa  Fe 

Do  pre! 

Atlantic  Coast  Line  Kl<_. 

Hal  nore  &  UI1I0 
uo  pre! 

lirooklyn   Kapi'i    1  rans't- 

/  'anatltan  Pacific 

V  Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  KH 

Uo    pref 

Chic  Ut  Wes,  trust  ctfs.. 

Do  pre!  trust  ctfs 

Chicago  M'lw  &  St  Hau1.. 

Do    pref 

;hlcai?o  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un    1'rac  ctfs  stmpcl 

Do  pret  ctfs  stmpd 

Jleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  &  Soutneru 

Do  It  preferred 

Do  2d    preferred 

Delaware  &  Hudson 
e  aware  Lack  &  West. 

Denver  &  Rio  Grande 

llo    pref 

Detroit   United 

Duluth  So  Shore  &  Atlan 
Do    pref 

t^rle 
■t     Do  1st  pret 

Do  2d  pref 

Great  Northern  pret 

Iron  Ore  properties 

Green  Bay  &  W,  deb  ctfB 

Havana  Electric 
Do    pref 

Hockln;  Valley 

Do  pref 

Illinois    General 
nterboro-Metropolltan  . 

Do  pref 

iowa  Central 

Do    pref 

KC  Ft  S&Mtr  cfs.  pref 
ans.as  City  Southern.. 
Do  pref 

Lake  Krie  &  We.tern 
Do  pref 

Long  Island 

Louisville  &  Nashville 

\/lanhattan  Elevated 

lU-iuneapolis   &  St  Lou's 

Do    pref 

ilinn  St  H  &  S  S  Marie... 

Do    prei 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rvs  of  Mex  1st  pret 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pret 

N  Y  N  H  &  Hartford 

Subscription  receipts  h.. 
N  Y  Ontario  &  Western. 

Norfolk   &    Western 

Do  adjustment  pref 

.Vorthern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pre: 

Pennsylvania 

Pitt°b  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pret 

2d  pref 

Rock  Island  Company 

Do    pref 

Qt  L  &  San  F:\  1st  pref.. 

0  Do  2d  pref 

St  Louis  Southwestern 

Do    pret 

Southern  Paciiic  Co 

Southern  v  tr  cfs  stmpd . 
Do    pret  do 

'Pexas  &  Pacific 

-Lhird  Avenue  IN   Y) 

Toledo   Railways  &  Light 
Toledo  St  L  &  Western. 

Do    pret 

Twin  City  Rapid  Transit 

1  fnion    Pacific 

U      Do  pref 

Unit  Rys  Inv't  of  San  Pr 

Do    pref 

Wabasli 
Do    pret 

vVejt  Maryland  Ry ... 

Do  pref 

Wheeling   &  Lake   Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


hnnqt  Smct.  Janvaiy  1. 
On  batis  ol  luu-j/m/'t  10/s 


i 


Kami-  107  fretxous 
Yeai  ;  I909i 


Isncisi 


25  F':S  .5 
48%  Feb  23 
1053 1  May  2 
101%  May27 
12o     May   2 

106  Apr  28 
90  Feb  4 
081"  Feb     1 

170  .j  Feb    8 

65      Apr  25 

275     May  2 

77%  Feb    * 

44     May  7 

09     Apr    I 

;0     May  2 

49%  Mayl3 

134'"  May  2 

15534  Mayls 

146'4  Apr  .8 

20434  May  19 

140     Apr  28 

§160     Apr  '-'5 

2i"  May24 

5%  May24 

77     Jan  20 

1001"  Feb    4 

54I"  Feb    8 

75     Apr  30 

75      Apr  30 

167     May  2 

:6()     May  2 

36  Feb  8 
761"  Feb  8 
59%  Apr  28 
14  Feb  3 
i3i"  May  2 
25%  Feb  b 
4134  Feb  7 
3238  Feb    8 

.rl3034J..n   19 

61  Apr  28 
14  Apr  28 
881"  Jan  20 
941"  Jan  25 

102  "  May  5 
86     Feb    V 

132  May  3 
18  Feb  3 
45%  Feb  8 
18%  May  2 

37  Apr  30 
75i"  May  3 

31  May  i 
63%  Mav  2 
15%  Apr  2. 
51     May  11 

62  Feb  3 
141%  Feb  3 
132     May  2 

32  Apr  15 
65%  May  5 

130%  Jan  IS 

145     May  2 

86%  May  5 

38  Feb  8 
681"  May  5 
05%  Feb    3 

i30  Jan  25 
60  Feb  3 
2438  Jan  15 

114%  Feb  3 
c5'"May  4 

10934  Jan  21 
823.,  Apr  28 

149     Apr  28 

<il45    Jan  20 

41%  May  3 

95     Jan  25 

88     Feb    1 

126     May  2 

107  Feb  15 


105     Feb  14 

129%  Feb    8 

95     Feb    8 

114      MchlO 

153-38  M.-iy   3 

90%  May  2 

98     May   '. 

38%  Jan  2u 

81     Jan  25 

641"  May  5 

44    May  2 

241"  Feb    8 

6934  Feb    7 

11734May  I 

24     May  2 

59     May  2 

261"  Feb    7 

6     McalO 

9     Apr  27 

30     May27 

621"  Feb    4 

rlli      Jan  25 

17538  May  3 

9334  May  4 

33     Jan  25 

56%  Jan  25 

18%  Apr  28 

:;'J;'i  Feb    8 

42%  May  L 

681"  Apr  IS 

3     Apr  28 

8%  Apr  20 

4%  Mav  2 

^51"  Feb    J 


Hi'/'t'St 


3s     Mch    '. 

72%  Mch    8 

124%  Jan     a 

104%  Jan  10 

137%  Jan     £ 

119%  Jan     8 

94     Jan     7 

823s  May.l 

198%  May 25 

70     Jan     •' 

312     ,'an    7 

92    Jan    3 

0034  Jan    a 

69     Apr    1 

36%  Jan     3 

64%  Jan  10 

158-%  Jan    3 

172%  Jan    3 

182%  Jan    3 

225     Jan     0 

162%  Feb  23 

§170%  Feb  1- 

5%  Jan    4 

12%  Jan    4 

92%  Mch  18 

104     Jan  15 

6534  Feb  25 

1    Men  4 

Jan    0 

Jan    3 

Mch  21 

Jan    3 

Jan    3 

Jan  27 

3 


81 
185 
C20 

52 

84 

66  . 
1834  Jan 
3458  Jan  4 
34%  Jan  6 
52%  Mch  8 
42     Mch   8 

143%  Jan     3 

80%  Jan     4 

18%  Mch  22 

19%  May24 

99    Jan     i 

124     May  5 

101%  Apr  15 

147     Jan    5 

25% Jan  11 

02%  Jan  12 

30    Jan    3 

54%  Jan    3 

80    Feb  18 

44%  Jan    3 

71    Jan    i 

2534  Jan    5 

6234  Jan    3 

70%  Apr  14 

15934  Jan    5 

139    Mch  8 

5334  Jan    4 

80     Feb  24 

145     Mch   3 

155%  Mch   2 

9234  jan    3 

51%  Jan     6 

74%  Jan     5 

73%  May>3 

139     Jan     8 

6734  May  23 

2978  May  6 

128     Mch   9 

67  May27 
10934  Jan  21 

98     Jan  19 

162     Mch  14 

A151     Mch  11 

50  Ja;i  5 
108%  Mch  21 

91%  MchlO 
145%  Jan  3 
11834jan  12 


l.OUtfl 


:o    Moh 


118    Jan    3 

1381"  M'-h  9 

104%  Mch  22 

116     Mch   1 

172%  Feb  18 

93H  Feb  17 

110%  Jan    3 

57%  Jan    3 

92%  Apr   9 

73    Jan     o 

60    Jan    5 

34i"  Jan    3 

77%  Jan    3 

rl38%  Jan     4 

3334  Jan    3 

75    Jan    3 

3634  Jan    3 

19%  Jan    ! 

1534  jan  12 

5438  Jan    4 

72%  Jan 

H7%Jan 

20434  jan  3 
103%  Jan  " 
42%  Jan  3 
7238jan  8 
2734  Jan  3 
01  Jan  " 
543sMch  1- 
70%  Mayl9 
10  Jan  3 
23  Jan  ! 
13%  Jan  3 
->6i"Meh     . 


Vl't  Jan 

100%  Jan 

1071"  Jan 

1031"  Feb 

M     Nov 

07  Jan 
H65     Mch 

60%  Jan 

2:5     Feb 

55%  Jan 

57%  Feo 

70     Nov 

31%  Dec 

5834  Dec 

141     Feb 

158%  Mch 

173%  Feb 

208     Mch 

148     Apr 

100%  Jan 

31,  Dec 

73",  Dec 

08  Jan 
100     Jan 

51  Oct 
761"  Jau 
73%  Jan 
16734  Feb 
535  Feb 
37%  Jau 
79%  Jan 
56  Jan 
14%  Nov 
28  Feb 
22%  Mch 
301"  Mcil 
28%  Mch 
L36%  Feb 
65%  Mch 
13%  Nov 
39  Feb 
83%  Feb 


•  liqhtsi. 


Mch 


12 ....   (JCt 

lir'i:  J'ne 
1431"  Aug 

122%  Jiy 

96     Apr 

sj-h  J'ne 

189%  Oct 

70%  Nov 

32  ji"  Sep 

91 1  j  Dec 

743,  Apr 

781"  Mch 

373j  Dec 

04-'J; 1  Dec 

105%  Sep 

1-1     Aug 

19s'"  Aug 

§23)     Aug 

167      Aug 

§18  >    J'ly 

7     Jan 

18%  'an 

83%  Dec 

1U5    Men 

68%  Jan 

86     Alay 

84%  Jan 

200     -May 

080     Apr 

51     Apr 

90     Feb 

7134  Aug 

21     Jan 

30'"  Jan 

39    J'ne 

S0l4  Aug 

46     Aug 

157%  Aug 

8S%  Aug 

21     Dec 

1U3     Dac 

100     Dec 


88 
137 

11% 

3034 

2634 

48 

7434 

37 

67% 

19% 

48 

59 

rl21 

137 

51 

M 
132% 
147 

89 

35% 

71 

65 
1221" 

44% 

21 
1201" 

48% 
100 

76% 
tl54 
A1471" 

42% 

84% 

85% 
133% 

76 
100 

88 
126% 

86% 
104 
118 

89 

90 

20% 

57% 

65% 

36 

20% 

47% 
114% 

22 

60 

30 

12% 
7 

43 

6434 

97 

172% 
194 

30 
50% 
15 
41 


Apr 

Feb 

Mch 

Mch 

Nov 

Sep 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

•ian 

Dec 

Sep 

Mch 

Jan 

Apr 

J  17 

Feb 

Feb 

Feb 

Jan 

Apr 

Dec 

Feb 

Men 

Feb 

Apr 

Nov 

Dec 

Feb 

Jan 

Men 

Feb 

Mch 

Mch 

Mch 

Feb 

Jan 

Feb 

Feb 

Mch 

Feb 

Feb 

Feb 

Mch 

Feb 

Feb 

Jan 

Feb 

F"eb 

Jan 

Feb 

Dec 

May 

Feb 

Feb 

Jan 

Feb 

Mch 

Feb 

Feb 

Feb 

Feb 


94i" 
162% 

25% 

63% 

36 

62 

82 

f0% 

75% 

29% 

64% 

7  FN 
162% 
153% 

65 

90 

1491" 
1641" 

94 

50% 

78% 

77% 
142 

64 

26% 
H?34 

69 
100 

95 

17434 
ftl4934 

55% 
102 

92% 
159% 
1161" 
§106 
115 
151% 

99% 
116% 
173% 

96 
1171" 

81 

9434 

74 

G034 

35% 

82 
139% 

34 

75% 

401" 
421" 
15% 
54% 
74% 
116% 
219 

1181" 
47 
77 
27% 
6134 


5  J  ly 
15%  J'ly 

6%  J''y 
35<«  Jan 


J'ne 

Aug 

Dec 

Dec 

Apr 

Apr 

Sep 

Aug 

Aug 

Aug 

J'ne 

Dec 

Aug 

Jan 

Jan 

Jan 

Jan 

Autf 

Dec 

Oct 

Oct 

Aug 

Dec 

Dec 

May 

A.ug 

Nov 

Feb   , 

Nov 

J'ne 

Dec 

J'ne 

Dec 

J'ly 

Aug 

Dee 

Sep 

Dec 

Sep 

Dec 

Sep 

Sep 

Aug 

Dec 

Dec 

Dec 

Dec 

Sep 

Dec 

Dec 

Aug 

Aug 

Dec 

Aug 

Jan 

Jan 

Oct 

Jan 

Dec 

Aug 

Aug 

Seo 

Sep 

Dec 

J'ne 


12%  Jaa 
25%  Jan 
15%  Jan 
03'k  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


Banks 

.Veii'  York. 

Aetna 

America  1l_. 
Amer  Exch. 
Audubon  ._ 
flattery  Pk. 

BoweryU 

Bronx  Horol 
Bronx  Nat. 
Bryant  Pk  IT 
Butch  &  Di 
Century  fl_» 
Ghase 


ma 

Ask 

170 

ISO 

620 

'.  35 

2421; 

100 

105 

120 

130 

375 

_ 

300 

190 

205 

155 

160 

140 

145 

170 

175 

43') 

405 

Banks 

Chatham  .. 
Chelsea  ExT 
Chemical  .. 
Citizens'  Cti 

City 

Coal  &  Iron 
Colonial  \|__ 
Columbia  1i_ 
Commerce  . 
Corn  Ex  1|_. 
East  River. 
Fidelity  1|__ 
Fifth  AvelU 


Bid 

Ask 

325 

335 

200 

4  45 

455 

100 

1021 

r385l; 

150 

105 

350 

332 

34  J 

1211 

f225 

322 

320 

115 

125 

165 

175 

4200 

(50 

Banks 
Filth 

First  

14th    St1|... 

Fourth 

Gallatin 

Garlleld  ... 
Germ-Am  1] 
Germ'n  Exf 
Germania  T|. 

Gotham 

Greenwich  f 

Hanover 

Imp  &  Tr;id 


Bid 

Ask 

300 

350 

000 

025 

150 

105 

T184 

T18S 

320 

345 

290 

300 

140 

150 

485 

550 

505 

150 



265 

205 

T525 

560 

57i 

Banks 

Irving  N  Ex 
leifersonll.. 

Liberty 

Lincoln 

ManhattauH 
Mark't&Ful 
Uecli&Met's 
Mercantile  . 
Vlerch  Excr 
Merchants'. 
Metropolis  \ 
Metropol  'n| 
Mt  Morrisfl. 


Bid 

Ask 

205 

210 

_ 

175 

625 

400 

42  1 

320 

335 

255 

250 

265 

270 

155 

100 

100 

170 

175 

179 

390 

400 

200 

250 

260 

Banks 

Mutual  H... 

-Nassau  1i 

New  Neth'd 
New  YorkCo 
New  York. 
N'ht  &DayT 
19th  Ward. 
Northern  __ 

Pacific", 

Parkt  

People's  1|__ 

Phenix 

PlazaH 


Bid 

Ask 

2S5 

295 

240 



210 

-6  j 

.00 

320 

326 

225 

375 

105 

230 

240 

335 



27  [ 

280 

200 

210 

625 



Uanks 

Prod  Exch  \ 

Reserve 

.~iea board  _. 

Second 

Sherman 

State  H  

12th  Ward. 
23d  Ward.. 
Un  on  Exc_ 
Uash  H'ts  1| 
West  Side  11 
Vorkville  ,[. 


Ask 
ISO 

115 


290 
140 


T556 


•Bid  and  a  ked 
fSale  at  Stock 


pr.ces;  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week. 


clay,   i  Ex-rights.    SLessthan  100  shares.  1|Stace  Puiiks.   a  i.x-dividead  ana 
h  First  installment  paid       w  Sold  at  private  sale  at  this  price,     z  2d  paid. 


ngnts.   0  New  stock, 
j/3d  paid. 


May  28  r.«l<«  j 
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iWJCKS—MGHJCST    AND    LOWEST    .'■ALU    HRiCES 


St  'if''  "I 

Mail  21  Man  23 


•250 

*!)% 
*:>>■> 

71'1| 
46 

*ioi 
3734 
♦93 
10 
7-1 
63 
*115 
♦63% 
*98 
*250 
*0% 
35 
*25 

*;j5 

49'" 
110 
*5?i 

*35'- 
•SOU 

si's 

105 

•  275 

•  99 
§50'; 
124 

•121 1 1 

186% 

•95'; 

351 1 

100% 

44% 

*2,  •> 

* 

149% 

•  11 
•30 

42% 

•  107 

38% 
*7% 


35 
72% 

Hi 
102l.| 

88 

94I2 

10 

74-% 

02' - 
115% 

841 

107 

280 

I) 

35 

26 

143.i 

37 

I 
110 
(i 

3"> 

&/ 

81 'g 
105 
310 

991" 

501" 
124  " 
123 
137 

98 

351.1 
1003t 

44U 

29% 

57 
1493, 

12 

301- 

421 
103:_ 

I  i'S 
k>7) 


140% 
16% 
7834 

•58 
31 

•30 

•70 

150'2 

•40 
9S34 

•  122 

*51" 
•175s 

12% 

51 
*4812 
•85 
1041s 
*8712 
*75l2 

•  105 
*12134 

•20 
•85 
791 2 
*107% 

•  71 
71 
2718 

•33 
10,3% 

•  97 
2) 
71 

•39 

99 

160U 

31 9 

5% 

*39 

•  100 
*3412 

97l2 
•73l2 


142; 

16~g 

78»4 

62 

313, 

40 

75 

150'- 

100 

9914 

123 
6 

1914 

12V 

52's 

49 

8&< 
1041 

89 

761- 
109 
130 

21% 

96 

79% 
10,    1 

75 

74 

27% 

35 

10a": 

101 

20"t 

71 

40 

9914 
1613fc 
31 
5% 

39I4 
105 

35 

9734 

75l» 


2814 

•  94 
*8 
62 

*10614 

•  10S 
*20 
*69l4 

•  101 

741 " 
*512 

•  18 
•43 
113 

•  77 
8412 

IISI4 
4714 
6II4 

•  120 
*56 
•15 
*60 

*16S 
ps.1" 

6412 

•  110 


28>4 

99 
9 

62 
108 
10834 

2234 

721. 
110 

77 
6 

25 

45 
113 

79 

85 
IIS" 

4734 

61% 
126 

60 

20 

70 
17(1 

681 

65 
1  25 


150 

*()1- 

♦33  " 
7  0"s 

*45ij 
*101 
37 

♦93 
10 

74% 

62 

*115 
6312 
•98 
►250 
•6 
3434 
25% 
*13i.l 
*35 
49 
§110 
*53, 

*35% 
♦86% 

80% 
10538 
+275 
*99 

561" 
1231- 
*121 
130% 
*95 

35 
100 

431- 
*2712 

H9* 

11% 
*30 

41% 
108 

38 
71.1 


35 

72 

I 
in.. 

37 

95 

10 

741, 

62 
1 1  5"j 

04 

lor 

280 
o'. 
35% 
25' • 
141. 
37 
491.| 

111) 
0 


87 

8ia4 
]  058| 
310 

9912 

501- 
1231. 
123 
13678 

98 

35 
10()3a 

44 

2914 

55 
149 

113, 

301- 
42Sa 

los 

383 
7; 


140 

iei2 

•77 
•58 

30% 
*33 
*69 
150'2 
*40 

9814 
§122% 

*53S 
*18 
•  11 

51 

4SU 
*85 
104 
*80% 
*75l2 

noo 

*121% 

20% 

*85 
79I4 
*107 

•71 
7412 
261 2 

*33 

108 

*97 
20U 

*70 
3934 
981- 
§100% 
*3lS 
*434 

*40 
*101 
34% 
97% 

*73% 


14214 

1034 

79 

62 

31 

40 

75 
1503. 
100 

99 

1221j 

0 

1914 

121- 

521 1 

4S% 

86 
1043., 

90 

77 
109 
130 

201; 

95 

7914 
1073, 

75 

741 2 

27I4 

35 
1087s 
100 

2034 

76 

393.J 

99 

I6OI4 

4 

6 

41 
105 

3514 

981 

75 


2714 
*90 

*S 

60 

*10G% 

10812 

2178 

*7n3 

*101 
76 
*5% 
*18 
42 
112U 
*77 
831 2 
II8I4 
401" 
00U 
*120 
*56 
*15 
*60 
*168 
68 
65 
*1  10 


2714 

99 
9 

00 
108 
10,1. 

223j 

74I4 
110 

70 
(i 

25 

42Vs 
1121. 

79 

8434 
1181- 

471 

6U 
120 

60 

20 

70 
170 

68 

65 
125 


Tin  tday 

May  L'l 


+250 
*gl  2 

•33  " 

"0  j 
•45 

*101 

37 
+  112 
*!,'% 
741] 
62 
*  1 1  s's 

♦63% 

*9S 

250 

*0 

35 
*25 
*13 

37 

487g 
MO", 

•534 

30% 

86*4 

80% 
*105 
••275 
99% 
50'- 
1231g 
*121 
1361- 
90 
35% 
*991- 

43 
*2S 
* 

*143~ 

*11 
*30 

41 
108 
*371- 

§7% 


(13, 
35 
718, 
1  .' 
103 
371; 
95 
10 
741.1 
62 

lie 

III'. 

107 
250 
6% 
36') 

253; 

14 

37 

487j 

110 

6 

30  % 
8684 

81«g 

100 
310 
991. 

.so1- 

1 231 
123 
1367g 

90 

368g 
1001- 

43% 

29 

55 
149 

13 

301- 

4U- 
108% 

38'- 
71s 


140      1411" 
*101-     17 

7834     7S34 
•58        02 

31  31 
*33  40 
*70  75 
I5OI4  I5OI4 


*98% 
♦12212 

*53g 
*18 

1278 

51 
♦48 

851g 
104 
*87% 
*751- 
1001- 
*  12034 
*19% 
*85 

7834 
§10734 

74 

74 

2634 
♦33 
108 
♦97 

20U 
♦68 
§39 
♦98 
161 
31- 

♦434 
♦40 
1021- 

34% 


99 

123 

0 

19 

13 

51 

49 

85's 
1058g 

8S34 

761" 
107li 
130 

22 

95 

79ls 
10734 

74 

7412 

27 

35 
1081" 
100 

2034 

72 

39 

99 
161 
31- 
51" 

41 
102 

3438 


♦73        75 


♦2714 

♦  90 
♦81- 

♦60 

107 

10S18 

♦22 

♦71 

106 

§70 

♦5I4 
♦18 

42 
§11212 

♦  76 
833g 

118l2 

46 

60% 
♦120 
♦56 

♦  15 
♦60 

♦108 

08 

*64 

*1 10 


28 

99 
9 

65 
107 
10S% 

25 

721" 
106  ' 

76 
6I4 

25 

4218 
1121- 

79 

841- 
118^ 

461" 

6II4 
120 

60 

20 

70 
176 

68 

65 
1 23 


Wednesday     Thursday 
Miv/  25  Mti/26 


♦250 

•33  " 

68&s 

•40% 

101 
36% 

♦92 
<|3, 
73 
003, 

*ii::8 

63 

•98 

♦240 

(','" 

3534 

25 

♦  13 
♦35 

47 
§107"- 
♦684 

♦  30 
•86 

7.S3,S 
104% 
♦275 

♦  99 
55 

122'g 
12Hg 
136 
96 
343, 
9934 
4214 
28 1 2 

148" 
♦11 


934 
35 

71 

•1<"l 
103 

3684 

931; 
984 

74 

62 
116 

63I4 
107 
280 
61." 

3  7 

25 

15 

37l.| 

48 
10/!: 

6 
38 

87 
81' 
104% 

310 
100 

50 
123's 
121V 
1303.) 

96 

343,i 
100 

43I4 

281- 

57 
148 

13 


371-     4U.i 
108      108 

3GI2     371" 
7  7 


I39I4  1421j 


16 

*77I2 
♦  58 

30'4 
♦33 

7014 
149 


le>s 

79 
62 

3H.i 
40 
701.; 
150 


98 
♦12212 

+5 
+1734 

11% 
§50 

4714 
♦8434 
104 
♦S71- 
♦751- 
*100 
*12114 
♦191- 
♦85 

77'g 
♦  107 
♦71 

74 

263g 

34 
1083g 
♦97 

20 
♦68 

39 
♦98 
1001 2 

♦31- 

♦43j 

40 
*100 

34 1.t 

9778 
§7214 


lOOig 
123 
6 

I9I4 

1214 

50 

48 

8SS4 
1051- 

90 

76U 
1081- 
125 

211" 

95 

7S7g 
10734 

75 

7438 

261 

34 

I088S 
100 

20 

72 

39'2 

99 
16034 
4 
534 

4018 
IO5I4 

3414 

98 

72I4 


27 

♦90 

♦8 

♦60 

♦  108 
§108% 

23 
*7U- 
+  101 
♦75 

♦51.1 

♦  18 
41 

112 

♦  76 
821g 

118 
4534 
60 

♦  124 

♦  56 
♦15 
♦60 

♦  108 

68 

04 

Mill 


2714 

971- 
9 

01 
10&3; 
108"\s 

23 

731- 
110 

77 
6I4 

25 

42 
112 

79 

841- 
1181. 

40 

613; 

120 

60 

20 

70 
176 

68 

64 
123 


♦250 
♦91- 
♦33 
09% 

♦  44 
MOl 

86% 
*92 
97g 

♦  721- 
608.J 

11:  % 
03 
•98 
♦  240 
01, 
35% 
24% 
*1284 

♦  341- 
4634 

K104% 
*S34 
♦30 
♦85 

7.K.1, 
10434 
"275 

♦  99 
54% 

122% 

121 

136 

♦95 

♦33% 
99% 
42% 

♦27% 

140* 

♦11 

♦30 

38>4 
:-108 

3<534 


U-4 

35 

708g 

451' 
103 

3714 

95 
9% 

74 

fill. 
110 

63 
107 
270 
03 1 

39 

241- 

141" 

37 

47 

110 

6 

38 

87 

793; 
1043. 
310 
100 

55 
12234 
121 
13614 

97 

351  - 

99% 

43 

291j 

58 
140 

13 

30% 

40 
109 

303, 
634 


13934  14134 
16  16ls 
♦77  781" 
•58  62 
§30%  301- 
♦33  40 
*6f  %  74% 
14S1-  1491- 


99 

♦  1221- 

♦5% 
♦17% 

12% 

51 

47% 
♦841- 
104% 
♦87% 
§76 

♦  103 
♦1203, 

*19% 
+S5 
77% 

♦  107% 
+71 

73% 
♦25% 
§33 

♦  107% 

97 

♦  1934 
♦67 

38% 
98 
*160 
♦3% 
♦434 

♦  40 
♦100 

3334 
971" 
723g 


1003g 
123 
6 

19% 

12% 

52% 

471- 

851- 
1047^ 

90 

76 
109 
125 

21 

95 

7734 
10734 

75 

73% 

2034 

33 
IO8I4 

97 

20% 

72 

381- 

98 
162 
4 
5% 

41 
1051., 

3334 

97.% 

723g 


♦  201- 
♦90 

*8 

♦  00 
HIO6I4 
♦1001.1 

♦22 
*711- 

noi 

73% 
♦5% 

♦  18 
40% 

112 

♦  70 
82% 

118% 
45% 
60% 

♦  120 
♦56 
♦15 
♦60 

1  72'  1 
*07 
6334 

♦  110 


28 

97% 
9 

61 
1071- 
IO7I4 

23 

73 
110 

741- 
6% 

25 

41 
112 

79 

831- 

1183a 

46% 

6U4 
126 

60 

20 

70 
1721., 

69 

04 
123 


Fri<i  a/ 


K250 
♦91- 

321" 
0'''..j 

45 

HOI 

•3684 

♦  93 
*95g 

♦  72 
OH" 

♦  115 
64 


I 

33 

7'i 

45'- 
103 

:;.  ■ 

931 

10% 

74 

82I4 
116 

OH- 


♦  240 

6% 
383" 

♦  24 
*YJ-\ 
♦35 

4734 

♦  104 

♦rii 

♦3.; 

1 85 

78% 
•104% 
1*270 

•99 

§55 

122% 

120% 

136% 

♦  95 
♦33'- 
+9!)1- 

42?s 
•28 
♦ 
I47I4 

♦  11 
30% 
3C-% 

♦  108 

37% 
61- 

27c. 
140% 

16% 
♦77% 

60 
♦30 

♦  33 
♦671g 
14.r3, 
♦40 

99% 
123 
5% 

18% 

12% 
♦50 
♦47 

851- 
104% 

87% 
♦75% 
♦106 

♦  12034 

♦  19% 
♦85 

7734 
10734 
♦72 
•72 

26% 

33 
108 

♦  97 
♦20 
♦68 
§39 

99 
16H- 

♦3's 

♦  434 

40 
♦100 
♦331" 
♦97% 

73% 


270 
I'.' 1 

401" 

25 

141- 

37% 

481- 
109 
6 

38 

87 

798) 
105% 
310 
100 

55 
1 225* 
120:. 
13614 

97 

35 
100% 

43 

29I4 

57 
1471" 

12 

30'" 

40'4 
109 

371- 

034 

27c 

142% 
16% 
781- 
00 
31 
40 
74% 

14834 

100 

100% 

123 
5I4 

18% 

I2I4 

53 

4734 

851- 
105' 

87.'8 

76 
107 
125 

21 

95 

7734 
10734 

75 

75 

27 

3  3 
108 

10L' 

21 

71% 

39 

99 

16U 

4 

5' 

40 
105 

34 

98% 

73I4 


♦27 

♦90 

•8 

♦  00 
*J07 
♦100 

+  20 

♦  711- 

♦  101 

♦  74 
♦5% 

♦  18 
40% 

•  11134 
♦76 

8238 
IIS 
46 
60-1] 
+  124 

* 

♦15 

♦  00 
172% 

67% 
64 
+  1 10 


28 

97% 
9 

61 
108 
107% 

23 

73 
110 

76 
6I4 

25 

41  '1 
1121- 

78 

83% 
118% 

461 

62% 
120 

60 

20 

70 
172% 

07 

04 
123 


Sahs  o 

iH-r 

Week 


200 

116.250 

500 


1.800 

'""466 

1,00(1 

3,200 

2011 

1.300 


100 
4,0011 
8,755 

600 

""lOO 

2,20(1 
255 

"loo 

108 

78.500 
GOO 

"ikv 

1.0511 

2.000 
280 

4.200 
400 
50( 
70, 

7,300 
300 


MEW    YORK    STOCK 
EXCHANGE 


700 
200 
100 

17,700 

520 

2,800 

650 

200 

33.150 

2,200 

200 

100 

995 


200 
1,419 


30,128 
123 
200 
100 
900 
2,320 
600 
100 

22,300 

100 

40 

200 


100 


3,000 
230 
292 

1,230 

1,900 
250 

1,150 
200 

1.400 
100 
862 
945 

1,206 
200 
100 
800 
100 

1,200 

1.460 
250 


700 


600 
200 
310 

600 


100 
1.150 


1.800 
640 


546,300 

9,640 

9,050 

45.810 


200 
700 
900 


iinjustrinK-:  rtliscellaneou: 

Adams  hxpress 
llls-Cha'mer; 

Do  prei 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

Do    pret 

American  lieet  Suirur 

llo    pret 

Amer'can  Can 

Do    pret 

American  Car  &  Foundry 

Do    pret 

\merican  Cotton  On 

Do    prel 

American    Express 

American  Hide  &  Leather 

Do    pret 

American  Ice  .Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American    Malt  Corp 

Do    prel 

Amer  Smelters  Sec  prel  H 
Amer  Smelt  n^&  Retininu 

Do    pret 

American  Snull 

Do    prel 

Amer  Steel  hound  (new). 
American  Suirar   Helming 

Do    pref 

American  'i'eiepii  ^  Tele 
American  Tooac  (new)  ,pl 
American  Woo'en 

Do    pret 

■fAnacondaCopper  iJar$2o 

Betulehem  Steel 
Do  pret 

Brooklyn   Union  (ias 

Brunswick  Term  &  ity  So. 

Butterlck  Co 

/  'entral    Leatner 

V>     Do  pret 

Colorado  Fuel    *  Iron 

Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnei.  Par  $2 
Consolidated  Gas  <N  Yi. 
Cora  Products  Refining 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt% 

Do    pref 

General   Electric 

Granby  Cons  M  S  &,  P._ 

Int  Harvester  stk  tr  ctts 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctts 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Compauies 

Do    pref • 

National  Biscuit 
Do  pret 

Nat  Enamel'g  <&  Stamp'g 

Do    pref . 

National  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.   new 

Pacific  Mail 
aciflc  Telep  &  Teleg 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Pittsb'li) 
Pittsburgh   Coal    Co 

Do    pret 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    prel . 

Railway  Steel  Spring.. 
Do  pret 

Republic  Iron  &  Steel 

\)o   pref 

S loss  Sheffield  Steel  &  Ir 
Do    pref.. 

rtTennesseeOopper  fariZb 
Texas  Pacitic  Land  Trust 

Union  Bag  &  Paper.. 
Do  pret 

United  Dry  Goods  Cos 
Do    pref 

U  S  Cast  I  Pipe  &  Foundr 
Do    pref 

United   States    Express. 

U  S  Realty  &  Improvem't 

U  S  Reduction  &  Refining 
Do    pref 

United  State-   Rubber- 
Do  1st  pret 

Do  2d    pre! 

United  States  Steel 

Do    pref 

(/Utah  Copper Par  510 

Virgin  a-CaroUna  Chem.. 
Do    pref 

Virginia  Iron  Coal  &  Coke 

Vulcan  Detinning 

Do    pref 

Wells  Fargo  &,  Co 
estern  Union  Teleg.. 
VVestlngh'seEl&Mfg  assen 
Do   1st  nref 


lean;/'.  Since  Jammi  i< 
nn   basts   o/    loo-s»nr     r>>; 


5250  Jan 
9%  Men  2 
3.  May 
c,:ii8  May 
loi"  Feb 
OMi.i  Apr 
317S  I-'t-b 
mi.,s  Jan  2 


71 

551  £ 
113 

57 
101 
250 


Apr  28 
May 
May  : 
May  lo 
Feb 
Feb    i 
Mav24 
i  May  3 
29%  Apr  2S 
2u     Feb 
1234  Apr  28 

32  May  2 
45.%  F'eo     - 

108%  Mayl7 
5%  Mav  j 

33  Jan    2,1 

80%  May  12 

7234  May  . 

1112%  Apr  20 

277      Apr    4 

lJ5l-Jan   13 

54  May  12 
1181/  Feb     , 

119  May  4 
133%  May  2 

bl     Feb    3 

31  FeD  8 
97%  Apr 3,, 

538      May  .; 

20U  Feb   o 

53      F>b 

133     May  3 

11     Mayis 
z30%  May  10 

„5i-  Feo  ^ 
IO0I4  Feb    7 

32%  F'eb    / 
6' ■  Alay27 

26c.  I'"eb 
130%  May  ;; 

14%  Apr  28 

74  Apr  28 

55  Apr  20 
27  F'eb  ., 
40  Mcb.22 
53     Apr    c. 

1453.1  May  i 
40  Apr  , 
S83%  Feb    8 

120  F'eb  17 
5     May  4 

loi-  Apr  2:, 
10%  May  3 
48  May  4 
42  Men  2s 
821-  F'eb  7 
<  7  "  Feb  7 
85  Jan  1/ 
75%  Apr  29 
101     Feb    4 

121  Feb  2„ 
20%  F'eb  s 
85%  Mayl3 
7234  May  3 

106%  May  4 
71  May  3 
70%  Apr  28 
24  Apr  28 
33    Jan  26 

105%  Feb  3 
97  Feb  8 
17%  May  3 
00%  Feb  8 
35%  F'eb    8 

i97%  May  3 

zl56%  Apr  29 

258  Jan    i> 

3%  Apr   7 

35     Feb    7 

100%  Apr  29 

32  Apr  28 
96%  May  2 
v  1     May 

115    Jan  19 

$25     Apr  29 

83     Feb    8 

77g  Apr  28 

551-  May  9 

104%  Apr  28 

108%  Apr   8 

20%  Apr  20 

691"  Apr  10 

104     May  17 

Feb 

Apr;o 

Mch   1 

F'eb    7 

Feb    5 

s  May  19 

75  F'eb 
11534  Apr  28 
$40%  Apr  .8 

47  F'eb  3 
F'eb  11 
Apr  22 
F'eb  4 
Feb  4 
Feb  8 
May  : 
Apr  28 
May 


72 
5 
21 
35 
108 
757 


121 
58 
15 
60 

152 
67 
01 

110 


i-'70    ,ian 

15  Jan 

5  i3.i  J  an  ^ 
u 03.i  Jan    3 

49  Jan  lo 

103  Jan  10 
47%  Jan  lu 
'.  5  Mch  IB 
13')  Jan  . 
8„%Jan  - 
/27gJan    ^ 

.LO     Mch 
0934  Mch 

106  Apr  19 
„2U    Jau    4 

8%  Jan  ; 
47%  j an  '■> 
2914  Mch  8 
1734  j  an  3 
46%  Jan  3 
02%Jan  3 
115    Jan     / 

8  Feb  .i 
48  Mch  21 
9078  Jan    3 

104  Jan  3 
112".  Jan  3 
2-5  Apr  27 
100     May  3 

00    Jan  li 

128%  Feb  Is 

li4     F'eb  28 

143%  F'eb  .' 

yj3,  Mchl 

39%  Men  18 

104     Mch   / 

$54     Jan    3 

34    Jan    3 

05     Jan  ''- 

104%  Jan    - 

18'g  Jan    i 

33     Jan    i 

4834  Jan    3 

10914  Mch  8 

50  Jan  3 
92%  Jan  4 
36c.  Jan    8 

16038  Jan    3 

23%  Jan    t 

8638  Jan    3 

02%  Feb  25 

3034jan  10 

60     Mch  8 

88     Jan    3 

16078  Jan    0 

ll2%Jan    5 

1257s  Jan  10 

129    Jan    4 

7% Jan    5 

2438  Jan    5 

16  Jan  3 
01%  Jan  3 
54%  Jan  7 
9034  Jan  17 

110%  Jan  10 
91%  Jan  5 
78%  Jan  10 

115    Jan    5 

125  Jan  17 
28%  Jan  3 
90%  Jan  18 
89%  Jan     4 

110%  Jan  17 
95%  Jan    3 

84  Jan  3 
43%  Jan  4 
46%  Jan    4 

11038  Jan  3 
100%  Jan  8 
2784  Jan    £ 

85  Jan  ^ 
51%  Jan    3 

107%  Jan     i 

200     Jan  H 

3%  Apr   5 

578  May.l 

51%  Jan    3 

107  Jan  17 
4578  Jan    3 

104%  Jan  3 
86%  Jan    3 

1183.,  Feb    1 

$40%  Jan  3 
95  May  13 
13i4Jan  10 
73    Jan  17 

122     Jan     3 

113%  Jan  4 
32  Jan  3 
84     Jan  10 

145  Jan  10 
84%  Jan  4 
11  Jan  14 
29%  Jan  3 
52%  Jan    3 

110%  Jan  10 
84  Jan  3 
91     Jan    3 

12538  Jan    3 

$60%  Jan  0 
62'"  May27 

129%  Jan  4 
73    Jan    8 

§25     Jan  15 

80    Jan    0 

ni95    Jan    4 

78%  Mch   < 

82%  Jan    3 

130     Feb  24 


ttanqt   >o>  1  >■  1  ions 
Yeai  ClUOUi 


190     Jan 
12-I,  Feb 

38  F'eb 
05  Feb 
33%  Jan 
951?  Jan 
2014  Jan 
s2  Jan 
71"  Feb 

/li-  Feb 

44 U  Feb 

107%  Feb 

42%  Jan 

9s     Jin 

.205     Feb 

6%  F'eb 

34     F'eb 

18?g  Jan 

12     Feb 

29     Jan 

49     F'eb 

10914  Feb 

5%  J'lV 

38     Nov 

so    Jan 

7734  Feb 

loi     Jau 

22  i     Mch 

95     Mch 

34's  Feb 

1 153g  Nov 

118    Nov 

125     Feb 

90%  Feb 

20     F'eb 

9334  Jan 

$3734  Feb 

'    Men 


Feb 
Jan 


1834  M 
47 

118 
17%  Dec 
23%  Jan 
25%  Men 
9934  Apr 
29  F'eb 
21%  F'eb 
21c  Apr 

114%  F'eb 
16%  Feb 
73I4  F'eb 
45  Jan 
32%  F'eb 
55  Mch 
SO     Feb 

150%  F'eb 
91  Men 
62     J  an 

109%  Jan 
;38  J'ly 
1834  J'ly 
9%  Mch 
4/34  Mch 
331-  Feb 
821-  Jan 

104  "  J'ne 
70  Jan 
09%  Jan 
96%  Jan 

118%  Jan 
12=g  F'eb 
82  Jan 
71%  Feb 

10234  Apr 
80  F'eb 
72  J  an 
29%  Feb 
45%  Nov 

lOU" Jan 
99%  Dec 
10  Apr 
40  Feb 
30%  F'eb 
96     F'eb 

169  Jan 
1%  j  an 
3  Men 
32%  Mch 
97%  Feb 
16%  Feb 
67%  F'eb 
68     Feb 

107%  Feb 

$33%  Oct 

80%  Feb 

914  F'eb 

00     Jan 

115  Oct 
rl09  Sep 
2438  F'eb 
70  Mch 
82  Feb 
Feb 
Mch 
Feb 
Feb 
Jan 
071- F'eb 
4U4  Feb 

107     Feb 

$39%  F'eb 
40'8  Feb 

114     Jan 


04 
10 
24 

27 
98 


67 
6 

45 
300 

64 

74 
110 


Feb 

F'eb 
Jan 
Jan 
Feb 
F'eb 
Mch 


/,  iijhesi 


250  Nov 
16's  Am 
57%  Nov 
I  u%  Nov 
50     Aug 

103  Aug 
491-  A'JT 
98  Oct 
15  3  Nov 

50  J'ne 
76%  NTov 

12434  Aug 

7914  Nov 

10714  NOV 

,00     Dec 

10     Sep 

51  'x  Aug 
4214  Apr 
20  J'ne 
4734  J'ne 
0914  Aug 

j  22     Aug 

111"  J'ne 

59     Sep 

9238  Aug 

105%  Nov 

1163.;  Aug 

i2S5     Nov 

1)5     May 

663g  Nov 

l3G'fs  Sep 

13 1     Apr 

145%  Sep 

1U4     May 

40%  Aug 

19734  J'ne 

$543g  Dec 

30i4  Sep 

69%  Sep 

164%  Dec 

19%  Dec 

37     Nov 

5134  Oct 

111     Sep 

63  Dec 
91%  Dec 
37c  Oct 

165"4  Jan 

26%  J'ne 

93%  J'ne 

03     Dec 

41%  Jau 

>j5%  May 

94     Aug 

172I4  Aug 

110%  Dec 

11S34  Dec 

128     Dec 

9     Oct 

27%  Jau 

19%  Jan 

6934  Aug 

54%  Nov 

91     Sep 

1133g  Dec 

95%  Nov 

77%  Dec 

120     Sep 

130     Sep 

3014  Dec 

99%  Sep 

94     Aug 

11334  Aug 

97%  Nov 

87%  J'ne 

481"  Nov 

64  Oct 
120  Aug 
103     Dec 

2938  Nov 

87%  Dec 

56     Aug 

11134  Aug 

200     Aug 

9%  J  'iy 

10  May 
541-  Aug 

109  '  Aug 

49%  Sep 

110%  J'ly 

94%  Oct 

120     Set) 

$49     Jau 

93%  J  iy 

15'»s  J'Ui 

8D4  J'ne: 

1251"  Dec 

114     Dec 

351-  J'ne 

87>-  Aug 

11  Dec 
87  Sep 
171- J  ne 
39%  Aug 

67*8  Aue 

23i"  Aug 
891"  Aug 
0478  Oct 

.31     Oct 

5,07 14  Nov 
56'g  Dec 

128  Dec 
75%  Sep 
37%  Nov 
9134  Nov 
J070  ]Vo 
85U  Nov 
90     Aug 

145     Sen 


jll 


lii 


/', 


BANKS   AND  TRUST  COMPANIES— HANKERS'   QUOTATIONS. 


lianks 

Brooklyn 
Broadway  \ 
Brooklyn  \. 
Coney  Jsl'dT 

First  

Hillsidell... 
Hpmcsteadl 
Manufac'rs 
Mechanics  \ 
Montauk  .. 
Nassau 


Hid 

Ask 

375 

145 

150 

155 

295 

125 

115 

415 

240 

250 

150 

145 

270 

1,,-inlis 

Brooklyn 

.Vat  City... 

.Vorth  Side  \ 

People's 

ProspVlPk1; 
Terminal  "| 

1  rust  Co's 

N   Y  CUy 

A  tor 

Hankers'   Tr 
B'way  Tr.. 


Bid 

Ask 

295 

305 

15 

180 

158 

150 

100 



100 

350 

305 

090 

710 

145 

160 

I  rust  Cos 

N  Y  Villi 
Carnegie  .. 
Central  Tr, 
Columbia  __ 
Commercial 
Com  wealth 
Umpire  ... 
Equit'ble  Ti 
Farm  Lo&'I 
Fidelity  ... 
Fulton  .... 


Bid 

Ask 

f  130 

100  1 

1035 

285 

300 

120 

1270 

150 

300 

310 

500 

1750 

1775 

zoo 

210 

290 



I  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb  ki 
Law  T  I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut    All  net- 
NY  Llfe&Tr 


Bid 

Ask 

85) 

875 

175 

185 

170 

185 

320 

33) 

285 

290 

140 

145 

375 

40  J 

740 

535 

13  J 

132': 

1100 

1120 

1  rust  Cos 

N    Y   Trust, 

Savoy 

Standard  Ti 
TltleGu&  Tr 
TrCo  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States, 
Van  Norden 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

645 

655 

101) 

110 

400 

410 

49) 

510 

346 

850 

1350 

1375 

475 

485 

1225 

1250 

2.5 

235 

375 

150 

120 

130 

Irust  Co's 

Brooklyn 
Brooklyn  li 

Citizens' 

Flatbush  .. 

Franklin 

Hamilton  .. 

Home 

Sings  Co  .. 
L  lsl  L  &  Tr 

Nassau 

People's  _. 
Queens  Co. 
u  in  amsb'e 


■125 
135 
200 
220 
270 
10S 
500 
305 
175 
300 
110 
80 


Ask 

451 
145 

225 

23J 


312 
185 


125 
100 


*Bid  and  asked  prices:  no  sales  on  ttus  day.   iLcss  Mian  100  shares,    t  Kx-right-i    ')  New  stoc.c    c  Kx-.llv    an  I  r% '1   •'.    &  flow  qtfoted  dollars  per  share, 
tSale  at  Stock  Exchange  or  at  auction  tills  week      s  E  c-  stuck  .'ivnle  1         1|Baul«  marked  with  a  paragraph   ffl)   are  State  banks. 


Jan.  1 1909 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

),  the  Ssshanqt  method  of  quotinj  bonds  was  changed,  ami  prices  are  noio  all— "and  intsrest"  —  3«:spJ  lor  lnso:ne  and  defaulU 


defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Were  Kndino  Mat  27 


V. 


<  ■  ovrrinnt-iii 


ti 


M.N 
M-N 
Al-N 
M-N 
M-N 
M-N 
M-N 
Mb 
J-J 
J-J 
J-J 


0  8  2s  consul  registered. rtl930 

U  S  2a  consol  coupon <U930  Q.J 

O  8  3s  registered *1918  Q-F 

U  S  3a  coupon £1918  Q-F 

U  8  3s  oou  small  bonds. ./cl018  Q-F 

V  S  4s  reentered 1925  Q-F 

O  S  4s  coupon 1926  Q-F 

O  S  Pan  Cau  10-30  yr  2s.fcl930  QN 

'■iiii'itn   (•ovcrnmriit 
Argentine — Internal  5s  of  1909  M-S 
Imperial  Japanese  Goverumt 

sterling  loan  4  4s 1925  F-A 

2d  aeries  4  4* 1925  J" -J 

Sterlingloan  4s 1931  J-J 

Repubot  Cuba  5s  exten  debl..  M-S 
San  Paulo  (Brazil!  trust  Ga  1919  J-J 
U  Sol  Mexico  a  I  n  5s  of  1899  Q- J 

Gold  4s  01  1904 1954  J-D 

i  T 
.State  and  City  Securities 

N  Y  City-44s  rects I960 

4%  Corporate  Stock 1959 

4%  Corporate  Mock 1958 

New  4  4a 1957 

New  4  4s ..1917 

4  4<4  Corporate  Stock  ..1957 

4  4°'o  assessmt  bonds 1917 

4%  Corporate  Stock 1957 

N  Y  State— Highway  4s..  1958 

So  Carolina  4  'as  20-40 193;; 

Tenn  new  settlement  3s. .191:: 

Virginia  fund  debt  2-3s...l99i 

6s  deferred  Brown  Bros  ctts. 

Kailroad 

AlaDama  Cent    See  So  Ry 
laba  Midi  See  At  Coast  Line 
Albany  &  Susq    see  Del  &  Hun 
ADegneny  Valley  AeePennKH 
AUeg  <fc  West     see  Bull  B  <&  1' 

Ann  Arbor  1st  g  4s /(.1996 

A. toll  X  &  S  Fe— Gen  g  4s.  1996 

Registered 1995 

Adjustment  g  4S A1995 

Registered ?tl995 

Stamped /il995 

Conv  4s  issue  of  1909. ..1955 

Conv  g  4s 1956 

Conv  4s  (wlien  iss)  TI-...  IUBI> 

10-year  conv  g  6s 1917 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Okia  Div  1st  g  4s. .1928 

Snort  Line  1st  4s  g 1958 

9  Fe  Pies  .fc  Bli  1st g 58.1942 
Atl  Knox  &  N  See  L  &  N 
Atlantic  Coast  1st  e  4s.7il952 
Ala  Mid  1st  gu  gold  6s. .1928 
Bruns  &  W  1st  gu  g  4s  . .  1 938 
Charles  &  Sav  1st  g  7s..  1936 

L  &  N  coll  g  4s ol962 

Sav  F  &  W  1st  gold  6s..  1934 

1st  gold  5s 1934 

8il  Sp  Oca  &  G  gn  g  4s  ..  1918 
Atlantic  &  Danv  See  South  Ry 
Austin  <fe  N  W    See  Sou  Pacific 

Bait<fcOhioprlorlg34s.l926 
Registered A1925 

Gold  48 /U948 

Registered A1948 

Pitts  J  one  1st  gold  6s...  1922 
P  Jan  <£>  M  Dir  1st  g  3 4sl925 
P  L  E  &  W  Va  Hys  ref  4«1941 
Southw  Dlv  1st  g34s...!925 

Registered A1926 

Cen  Ohio  R  1st  c  g44s.,1930 
CI  Lor  <&  W  con  1st  g  5s  1933 
Monon  Rlv  1st  gu  g  68. .1919 
Ohio  River  RR  1st  g  58.1936 

General  gold  5s 1937 

Pitts  Clev  <fc  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  Isl  Ry  1st  gu  g4  4s  1943 
Beech  Creek  see  N  Y  C  <fc  H 
Bellev  <fe  Car  See  Illinois  Cenl 
Bklyn  &  Montaak  See  Long  1 
Brans  &  West  See  Atl  Coast  L 
Buffalo  N  Y  <&  Erie  See  Erie 
Buflalo  R  &  P  gen  g  6s.. .1937 

Consol  44s 1957 

All<&  West  1st  g  4s  gu.. 1998 
01<fc  Mali  1st  gug  5a.. ..1943 
Boch  &  Pitts  1st  g  68...  1921 

Consol  1st  g  6s 1922 

Ban  cto  Sasq  1st  ret  g  4s.dl951 
Bar  C  K  &  N    toCKI&P 

Clan  So  1st  ext  6s 1913 
/2d  5s 1913 

Registered 1913 

Carb  <&  Shawn    See  111  Cent 
Carolina  Cent    See  Seab  Air  L 
Carthage  &  Ad    See  N  ST  C  &  H 
CedRIaF&JM     SeeB<Jit&& 
Cen  Branca  Ry    See  Mo  Pac 
Gent  of  Ga  RR  1st  g  6a..pl946 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  income  g  6s pl945 

Stamped 

2uprei  income  g  6s... .pl945 
2d  pi ef  income  ti  5s  stamped 

3d  prei  income  g  os pl945 

3d  pref  income  g  6s  stamped. 


Q-J 
AO 
AC 

No\ 
No\ 
M-N 
J-D 
J-l) 
J-D 
j. I, 
FA 
F-A 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
AO 
A-0 
J-J 


J-J 
Q-J 
A-0 
Q-J 
J-J 
M-N 
M-N 
J-J 

M-S 
AO 
F-A 
J-D 
A-0 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 
M-S 
M-S 


F-A 
M-IM 
M-N 
Oct 


Oct 
Oct' 


Price  Week's       N^       Mange 

Fridau  Range  or     §-g  I      Since 

May  27     I    Last  Sale    ai<o   January  1 


Rid         Ask  Low       High  A'< 
100^4  1014  1014  Mar'10  ... 

100:>4 100 4  Feb'10  ... 

102  103  1024  May'10  ... 
102     103      102"H      1024 

1024  Mar'10... 

114»»115  114'eMay-lO... 
11441164  1144M»y'10'... 
1004  101      101      Mar'09 


Low 

1004 
101»4 
101  34 
102^ 
1144) 


t  mi4  9634[ 


ae^ 


1    94 >n  Sale   :    94V1       95 
t    94  L<    96    [   94 14        94 
t  91     Sale  I  eo»4       914, 
1 102^  Sale     102  >a      ^2^ 
1    U634    97 14    97     May'lo 
t   $1%    98    I   98  98 

96       98    I   96 w,        96 \ 
hese  a  re  pr  ices  o  n  the  b 


943b    WH. 

1)378    «5 ?e 

88is    92^ 

3  101  w,  104 

....  :11263s    97>4 

1     97«8    99»4 

5|  94>,    97'8 

asis  of  $5  to  £. 


10  m  Sale 
993»Sale 

101  >s     101 14 

99  Vj         iiD'v 
99  ^        99  Hi 

107  "n  lo77e 
103      103', 
107  ^107^ 
103      103 '4 
99        99  \t 

108     May  10 
103  ^  Apr'lu 
108         108 
102'<b      102  V 
99            99"o 
USSsJ'ne'OH 
102  >4  Jan  '09 

96       96 

9434  Mar' 10 
907(,  Jan'10 

43       45 

45     Apr'10 

77     8ale 
98  78  Sale 
98       9834 
89  »e  Sale 

"96"  "90*^ 
109     109>a 
109     109^ 
102^  Sal.) 
109     Sale 


96  V 


92^ 

: 110 

93'8  Sale 
107  4 

92     

130     

91>a    92 
122     

109     112-s 
96       98 


90*4 

91H 

89  4 

9734 

Sale 

98 14 

Ill's 

85 

87»4 

90»h 

90  >a 

88H) 

90 

98 

110 

112 

100 

106 

114 

105 

110 

111 

98 

77  78 

9834        99 
100     Mar' 10 
39  89*8 

t)2     Jan 'lo 
00     May'10 

1134APl''l° 

109         Hi's 

102  4     1U2\ 

109         113 

9«7g  Jan'10 

yy^  Keb'10 

97     Apr'10 

93  93 1, 

109     May'10 

93°»       »4 

109     Sep '09 

1)614  J'ne'OH 


914       92 
1^7     J'ne'09 
112     Mar'10 

y7iaMar'lO 


90  >s 
914 
97->4 
96 

120 
894 
90 
90  <s 
89  4 

103 

111 

106  4 

112 

112 

H9H1 
98>a 

100 


90"b 
Oct  '09 

98 
Apr'10 
Oct  '01 
Mar  10 
May'lo 
May'10 
Apr'lu 
J'ne'09 
May'10 
Feb'07 
Dec'09 
Nov'09 
Mar'04 
Sep  '09 
Nov'04 


110 

107 

99 

110 

115 


Salt 


116>4  117 
70 


115V1144  Feb'10 
105         107 

994Jan'l0 
103  J'iy'08 
117  Apr'10 
116V,  Apr'io 

72     Mar'10 


118 


104 


Sale 
100 7, 
101 K 


113ia 

104\Sale 
108 

80     Sale 


86 
80 
80 


88 
82 
82 


81     Sale 
81       83 


104  104  H, 
100  "a  100  ^ 
100a4  May'07 


19 


High 

1014 

1004 

10284 

103 

1024 

U5>4 

11534 


9534    97 


101     101  \ 

99      100»e 

98  >*  loo's 

10734  1094 

103 '4  103S 

6  108      110 

6  102-4104 

49  1   99      100^ 


22    77 

113     98 
99 

8y 

92 

89 
il!3 
30!;107 
6V102 
34  lu9 


9434  9434 
904  90'{ 
43       66 


41 


47 


42 


98 
98 
97 
93 
109 


83  »s 
4101 
\  100 

95 

92 

9434 

>sll7 

\  1224 

>s  104 14 

122-4 

4   *84 

"a    98  ii 

97 14 

9434 

109  4 


934    964 


90       96  Hi 


112     112 
97>a    97>a 


90       924 


974  100  >4 
96       994 


89 >«  894 

90  93 

89>a  91 

894  90  "a 


'llO'allS's 


1134  1U1* 

105      loo's 

994    994 


116  Hi  117 
110411«4 

72        72 


12104     1054 
3  100410134 


113H,  Apr'10 
1044     105 
113     Apr'06 

86  87 

85     Apr'10 

80     May'lO 

79  Apr'10 

80  8 1^    20  j  75 

81  81         3l  80 


111341134 

10  10334  109 


131  82 

...J  84 
....'  79 
79 


88 

88 

8434 

8334 

82 

81 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Weeb  Ending  May  27 


■a 

n 

u 


Cent  of  Ga  RR— (Von J 
Chatt  Div  pur  mon  g  48.1951 
Mac<S>  Nor  Div  1st  g  58.1946 
Mid  Ga  <fc  AU  Div  6s.. ..1947 

Motile  Dlv  1st  g  6s 1946 

1 -'en  RR<&  Dot  Ga  col  g  6a  1937 
Cent  of  N  J  gen'l  gold  6a. 1987 

Registered A1987 

Am  Dock  <&  Imp  gu  5s.. 1921 
Le  &  11  ud  k  gen  gu  g  5a  1920 
Leh  <fc  Wllka  D  Coal  5a..  1912 

Con  ext  guar  44s j/1910 

N  Y  <fc  Long  Br  gen  g  4s  1941 
Cent  Paci lie  See  So  Pacilio  Co 
CentVermont  1st  gu  g  4s.el920 
Chas  &  sav  see  Atl  Coast  Line 

Ches&  Ohio  gold  6s ol911 

Gen  funding  &  impt  58.1929 
1st  consol  g  5s 1939 

Registered 1939 

General  gold  4  4s 1992 

Rejnstered 1992 

Convertible  4 Ss  (whis).  19^0 

tsia  .'-auiiy  1st  4» 1941 

Coal  Kiv  Ky  1st  ^u  4s  ..1945 

Craig  Valley  1st  g  os 1940 

Potts  Creek  Br  1st  4s.. 1940 
R  <fc  A  Div  lstcon  g4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Vai  1st  g  5s. .1941 

Greenbrier  Ry  lslgu  g  4s  '40 

Chic  &  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  34s. ..1950 

Registered 1950 

Ohio  Buridb  y—  DeuvD4s  1922 
Illinois  Div  34s 1949 

Registered 1949 

Ills  Div  4s 1949 

Iowa  Div  sink  fund  6s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 
Debenture  5s 1913 

General  4s 1958 

Han  ds  St  J  os  consol  6s..  1911 
Chic&  E  111  ref  <fc  imp  g  4s  1955 

lstconsol  g  6s .1934 

General  consol  1st  5s. ...1937 

Registered 1937 

Clue  &  Ind  C  Ry  1st  5s.  1936 
Chicago  &  Erie     See  Erie 
Chic  In  &  Louisv  ref  6a. ..1947 

Relunding  gold5a 1947 

Louiav  H  A  &  Ch  1st  6s.  1910 

Chic  Ind  &  Sou  50-yr  4s..l956 

CI11CM1I&  St  e  term  g  5a   1914 

General  g  4a  series  A..«1989 

Registered eI989 

General  g  3 4s  series  B.elS89 

25-yrdeben4s 1934 

Chic&  LSuDivg5s 1921 

Cliic  <fc  Mo  Riv  Div  6s. ..1926 

Chic&  P  Wist g 5s 1921 

Dak  &  Gt  So  g  6s 1916 

Far  &  Sou  assu  g  6s 1924 

LaCrosse  &  D  1st  6s 1919 

Mineral  PointDiv6s 1910 

So  Minn  Div  1st  6s 1910 

Wis&  Minn  Dlv  g  6s.. ..1921 
MU  «fe  No  1st  M  L  6s.. ..1910 

lstconsol  6s 1913 

Chic  <SiNortiiw  cons  7a..  ..1916 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold 34s 1987 

Registered ,»1987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  6s...  187 9-1 929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  land  deb  5s 1933 

Registered 1933 

MU  L  8  &  West  1st  g  6s  1921 

Ext  &  Imp  s  fund  g  5s  1929 

Ashland  Div  1st  g  6s.. 1925 

Mich  Div  lstg6s 1924 

Incomes 1911 

Chic  Rock  lsl&  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  Series  H  4s  ..1910 

J  4s 1912 

M  48 1915 

N4s 1916 

0  4s 1917 

P4s 1918 

Chic  R  I  &  Pac  RR  4S..2002 

Registered 2002 

Bur  C  R  di>  N—  l8tg  68.1934 
Registered 1934 

CRIF&NWlstgu  68.1921 

M  &  St  L  1st  gu  g  7a. .1927 
Choc  Ok  <Se  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok<fc  DesM  1st  5s 1923 

JhloSt.D&NO    See  III  Cent 

Jhic  St  L  <Si  Pitts    See  Venn  Co 

Jhic  St  P  M  &  O  cou  6s. ..1930 

Cons  6s  reduced  to  3  4s.  1930 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

n 
j-j 

M-N 
Q-M 
M-S 

Q-F 

A-0 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
M-S 
J-J 
A-0 
M-N 
M-N 
J-J 

J-J 
J-J 


J 

J 

J 

J 

J 

J 

J-J 

J.J 

J-J 

J-J 

J-J 

J-J 


J 
J 
J-J 
J-J 
J-D 
J-D 

y-F 

F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
A-0 
A-0 
M-N 
M-N 
M-S 
F-A 
M-S 
J-J 
M-N 
J-J 
J.J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
A-O 
A-0 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J-D 


J^rice 

hridav 
May  2? 


-5 


Week's 
Range  or 
Last  i^alo    js?^  1  January  I 


-al      Range 
Since 


!»o. 


Hid         Ask  Low       High  Jio  Low    HiaK 

92        904  Sep '09 " 

103      1044J;ne08....l| 

10.1     115     Nov'06 

109      110     Jan'lu  L...i  110     no 

105      103      Jaii'l"' l(i:<      103 

122S  123  S.  124      May'10  ....  123^-j  125  >a 
12034  122      L224May'-0....  122  •*  125 

110S  1084  Mar'10  ....  108     106<a 

100 n 

100*a loo's      100  «a|      i.  100  "a  1014 

H941004'100     May'10  ....!,100      1004 
100      ... 


85  l4  Salt 


100>s 

102 

1114 


85 '4        85 '4 1      3;    85       87 


100's 
'94  4 

"so" 


97  "a 
88  S 
*10l 

'734 

6  J  >a 


102  4 
115  S; 
1 1 3  -s 
101  Hi 
102a4 
bait 

87 

89  4 
106 

90 

9o3„ 

96 


93', 

Sale 


99 
87 

"y'a4 
104 
97  >a 

98 


Sale 

87  Hi 
Sale 


99 

99  4 


97  4 


10034  10034' 
102  4  1024! 
1124      D3     j 

112  4  Jan' U 
lol       101 4I 

105      Apr  09 

914  S'5'4 

89  Apr'10 
83     Apr'iO 

110     M«y'09| 

90  Jan  '09! 
97  4  May'101 
93      feo'lol 

113  4  l'eb'05 

91  4  Mai '10 
7l4May'10 
684  69  41 
75  Oct  '09 
99  Muy'10 
87  87  41 
9i34  Lee '08 
9s  4       99  4 

108  4  Oct  '09 
99  Api'lO 
98a4  May'10 

101  '8  Mar'09 
97a4  May'10 


15  10041014 

1   102     105  4 

7  1114  U434 

....   112  41124 

5     99      1034 


263 

.... 

934  954 

87       89 
83       83 

97  4     99 
93        93 

•16 
"22 

91        914 
74        77 

6a34    75 

984100 
86  4    89  4 

7 

984  1004 

::::i 

99     100 
9834  1004 

974    99 


123     126 

88  Sj 


MISCELLANEOUS    BONDS— Continued  on  Next  Page. 


Street  Kuil>vay 

Brooklyn  Hap  i'r  g  6s 1945 

1st  refund  conv  g  4s. ...2002 
BkUily  1st  cou  6s.  1916.1941 
Bk  y  Co<&  S  con  gu  g  58.1941 
Bklyn  Uu  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  Ei  1st  g  4s 19  1. 

Stamped  guar  4s 19  r. 

Nassau  Elec  gu  g  4s 1961 

Conn  Ry&  L  lst<fc  ref  g  4  4s '51 

Stamped  ^uar  4  4s 1951 

Det  United  1st  con  g  4  48.1932 
HavMua  Elec  consol  g  5s.  1952 

Inter-Met  coll  44s 1966 

Intel  Rap  T  S-yr  conv  6s. 191 1 

45-year  5s  Sines  A.-.. ..1952 

Internat  Tr.ic  coll  tr  4s. .191: 

Manila  Elec  1st  <fc  coll  6s.  1953 


A-C 

J-J 
J.J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
M-N 
J-J 
M-S 


102 

103 

85 

Sale 

101 

104 

101 

Sali. 

101 

1013„ 

84-4 

8434 

814 

84  4 

77 

78 

1014 

102?. 

1014102 

81 

82 

9434 

95  4 

80S 

Sale 

1014 

1013 

102 



67 

1024    1024 

844  85  4 
1014  May'10 

99  4  .Vlai'09 
10034     101 

101  101 
8434  Api'lC 
844May'10 
7734  May'll 

102  4  Mar'  1( 
1014  May' u; 

81  81 

94     Apr 'It. 
80  4       81 
10134      10 13., 

10l34         1013< 

67  4  Mar' lc 
98     May'06 


102     1044 

82       87 

1014104 


1004103 
100  4  103 
84        80 
8334    854 
77        82 
1024  102  4 
1014  102 
81        824 
93        94 
78'4    80 '< 
1014  104 
10134  lO.-iv 
67  4    07  4 


Street  Railway 

Met  St  Ry  gen  ool  tr  g  5s. 1997 

Ref  g  4s 2002 

Bwaycfe7thAvlstog5sl943 

Colifc9lh  Avlst  gu  g  os.199;. 

Lex  At*  P  F  lstgu  l'  ,">s  199J 

Thud  Ave  RR  con  gu  4s  2000 

Cent  Tr  Cocci  Us  stmpd... 

Third  Avo  Ry  1st  e  6s. .1983 

N  Orl  Rv  <fc  Lt  i;en  44s  ..193;. 

St  Jos  Ry  Lt  HAP  1st  g  us  '3', 

St  Paul  City  Cab  oou  e  6a  193  i 

Tn-City  Ry&Lt  lsts  £  5S.1923 

Uuderfiiouud  o£  Lou  5s... 1920 

44s 1933 

income  6s 1948 

Union  El  (Chic)  1st  g  6S..194.'. 
United  Rys  St  L  1st  g  48.1934 
United  RRs  San  Frsi  4s. 1927 


F-A 
A-0 
J-D 
M-S 
M-S 
J-J 

j'-j 
J-J 
M-N 

J-J 
A-O 
il-N 
J-J 

a'-'o 
j-j 

A-0 


75 
*45 

984 

'J\i 

96 

64 

63  4 
10534 

"Oil" 
105 

96 

"84*4 
364 


67  34 


80 


103 

100 

99 


107  4 

ios"' 

974 

100 
Sale 

38 

90 

82 

70 


73  78 

48  4  Apr'10 

10 14  May'10 

96  .Mm '10 

97  Apr'10 
64  Ma>'10 
63  4        644 

1064  May'lo 
87      -Mai'lt 

98  Nov'08 
111,  4  Due '09 

97  4        97  4 

98  Apr '09 
85 

May'10 
Oct  '08 

82 
May'll 


84 
36 
84 
82 
69 


38 


754    324 
48       54 
99     102 
96      102 
96  4    99 
64        69  4 
63        634 
10541084 
87        87 


96       99 

83  4  '*8§' 
314    40 


814    83 
69       74 


•No  price  Friday;  latest  this  week.    HFlat.  aDueJan    d  Due  Apr    e  Due  May    </Due., 'ne    ADue  JTy     iDue  Aug     oDae  Oct     p  Due  Nov    s  Option  Sal« 


May  28  1  «.)!<• 


RONDS 

N.  V.  STOCK  KxciiANiiK 
Wrick  Ending  may  27 


CIlIC  StP  M  A  O— <C'0)I> 
Ch  St  PA  Minn  1st  Rds  1919 
Nor  Wisconsin  1st  Os... 1930 
St  P  A  S  City  1st  k  68.. .191(1 

Chic  A  West  I nd  gen  gdsr/19:r. 
Consol  50-year  4a 1952 

Clue  A  WMicu   see  Pere  Mara. 

Choc  <)  A  Gulf    .See  ( •  K  [  A  I: 

Oln  H  A  D  2d  gold  4V...19»7 
Cm  DAI  1st  gu  g  5s. ..1941 
C  Find  A  Ft  W  1  it  i'U  4s  t.'JS 
Cln  1  A  W  1st  mi  i;  48.19 
I  ml  Dec  A  W  1st  2  5s...  1935 
1st  guar  gold  58 1935 

0  1  St  L  <fe  O  see  C  C  C  A  St  1. 
Oln  S  &  O  .See  C  0  C  St  L 
Olearlleld  A  Mali  -See  11  H  A  P 
OlevOin  C'A  St  L  -'en  u  Is  1993 

Cairo  Dlv  1st  prolil  4s L988 

Cln  W  A  M  Dlv  1st  p 4s.  1991 
6t  L  Dlv  1st  col  tr  k 4s.. 1990 

Registered 1990 

SprAColDiv  1st  r  4s. .1940 
W  W  Val  Dlv  1st  r4s...  1940 
CIStli&C  consol  08..  L920 

1st  2010  4s fcl938 

Registered tel936 

Cin  S  A  CI  con  1  st  r  5s,  .1928 

CC  C  A  I  oousol7a 1914 

Consol  sink  tun. I  7s 1914 

General  cousol  gold  6s:  1934 

Registered 1934 

ind  Ul  A  W  1st  prcl  4s. 1940 
0  Ind  A  W  1st  pi  5s...«a938 
Peo  A  East  1st  con  4s...  1040 

Income  4s 1990 

Ulev  A  Marietta    .See  I't n  n  Rfa 
Clov  A  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

CoioradjA  Son  1st g4s...  1929 

Relund  A  ext  4  4s 1935 

Ft  W  A  Den  C  1st  R  5s..  2  921 
Coluni  A  Greeny    nee  .So  Ry 
Col  A  Hock  Val    .See  Hock  Val 
Col  ATol    .See  Hock  Val 

001  Codu  A  Term     .See  N  A  W 
Conn  A  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50  yr  5  K....1952 

I\ak  A  Gt  So    net  G  M  A  St  P 
'alias  A  Waco    .see  M  K  A  T 
Del  Lack  A  Western- 
Morris  A  Essex  1st  7s. ..1914 

1st  consul  guar  7s 1915 

Registered 1915 

lstref  gu  r  3  4s 200o 

N  Y  Lack  A^V  1st  0s... 1921 

Construction  5s 1923 

Term  A  improve4s 1923 

Warren  1st  ret  gu  g3  4s.20()o 
D  I  £  Hud  1st  Pa  Dlv  78.1917 

Registered 1917 

10-yrconv  deb  4s 1910 

1st  hen  equip  g4  48  ....1922 

l8t  Aret '4s 1943 

Alb  A  SU8  conv  3  4s 1940 

Reus  A  Saratoga  1st  7s.  1921 
Dyl  Riv  RR  Bridge  .S'ecPaRK 
DsnvA  R  Grist  con  r4s. 193r 

Consol  Rold  4  4s 1931 

Improvement  gold  6s...  1928 

1st  iv.  refunding  5s 1955 

Rio  Gr  June  1st  go  g  58.1939 

Rio  gr  So  1st  ;:old  4s 1941 

Guaranteed 194U 

RioGr  West  1st  r  4s 1930 

Mge  and  col  trust  48A.1949 

UtaliOeutl8tgug4s  al917 

Des  Moi  A  Ft  D     .See  M  A  St  L 

Das  Moi  Uu  Ry  1st  r  5s. .1917 

D"!t  A  Mack  1st  lion  g  4s. 1995 

Gold  4a 1005 

Dst  So— O  S  Div  1st  a  4s.  1941 
D  H  A  Iron  Range  Ist5s..l937 

Registered 1937 

2d  0s 1910 

Dal  Short  Dine    .See  Nor  Pac 
Dill  So  Shore  A  Atl  g  5s. .1937 

A/astotMluu  .seeStPMAM 
-last  Ten  Va  A  Ga  See  So  Ry 
Elgin  Jolcfc  Easl  lstg  5s. 1941 
Elm  Cort  A;  No    -See  Deb. A  N  V 

Erie  1st  consol  gold  7s 1920 

NY  A  Erie  lsloxtg4s  1947 

2d  exl  gold  6s 1910 

3d  ext  gold  4  4s 1923 

4tli  ext  gold  5s Iy2u 

5th  ext  gold  4s 1928 

NYLEAWlalg  td  7s.  1920 
Erie  1st  con  r  4s  prior. .1990 

Registered 1990 

1st  cousol  gen  lieu  g  4sl990 

Registered 1990 

Peun  coll  tr  g  4s 1951 

50-year  conv  4  >  A 1953 

do  Series  H.1953 

Bull  N  i'A  Enelsl7s..lylo 
Chic  A  line  1st  told  6s..  iya2 
Clev  &  Mahon  Val  gos.lo.is 
Loug  Dock  consol  g0s..l935 
CoalA  Kit  lsi  cur  guOs. 1922 
Dock  do  Imp  1st  cur  0s..  1913 
/N  Y  <fc  Greeu  L  gu  g  6s.l94ti 
N  Y  Sus  A  W  1st  ret  5s.  193. 

2d  gold  4  4s 1037 

Geueral  gold  6s 104u 

Terminal  1st.  gold  5s. ..1943 

Regis  *5,ooo  each. ..1943 

Mid  RR  otls  J  1st  g  08.1910 

WilkA  Eal8tgug6s.l942 


M-N 
J-.T 
AO 
Q-!M 
J.  J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


J- 
J. 
J. 

M- 

M- 

M 

J- 

W. 

9- 

'..»■ 
j- 
j. 
j- 
j- 
j- 

A 

Q- 

A- 
\pi 


J  J 
F-A 
M-N 
J-D 


A-0 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
F-A 
MS 
M-S 
J-D 
J-J 
M-N 
A-0 
VI-  N 

J-J 

J-J 


M-N 
J-D 
J-l) 
M-S 
A  O 
AO 
J-J 

J-J 


M-N 

\I-S 
VI-  iN 
M-S 
M-S 
AO 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
FA 
A-U 
A-0 
J-D 
M-N 
J-J 
AO 
Vl-N 
J-J 

J-J 

F-A 
F-A 
Vl-N 
lA'H 
A-U 
J-D 


New   lOVK  Bond  EoCOrd— Continued— Page  2 


1411 


JTice 

FYitlav 
May  27 


Wee  tea 
Ranqe  or 
Last  Sale 


Hia  Ask\l,mo        Hx(ih 

128      '1231,  May'10 

123      'lWaMuy'OO 


11 2  »a  114 

ioa    

89?8    91 


101      106  H. 


80        85 
107 


904 


90  4 
90 

9o"'4 

DM  \ 

97 


93% 

9  4's 
94  4 
93 


100', 
92  i, 


113 
112 


May'10 
112 


Range 

.Since 

Janiiarti  1 


U0     May  10.... 


No\\l,nw    H\Qh 
....  123<,  127 

■'"«  iVa"  ii4% 

l1  108411 


113 
101 


Oct  '00 
101 


93«b 


107% 


123 


92 


93 

50  4    58 


74 

O.V4 

97 

1114113 


95 


109»4 
112  4 

1114 

85»« 

115 
107 
9>1\ 

120% 
984 

1 10\ 

120 

8  7'4  Jan  MO 
107  Mar'lC 
107  4  Dec '02 


98%       93 

944  Aug'oo 
94  4  J  an  "10 
93  4  Apr'l 
9 1     Oct  '07 

00       I  >'■<•  '00 

90     May'10 

105'.,  Feb' 10 

98  4  Apr'10 

98      lcb'10 

1094  Sop  '()« 

1014  Dcc'O 


125     Nov '09 


94     J'ly'08 


03  4  May'10 
60  56 


73  734 

tf5  95 

064        97 
11 14  May'10 


100     May'10 


084 

101 
934 
92  4 

126 

93 


sale 
101% 
sale 
93 


111 

1124 

127 

94 

114% 

no-, 

97% 
102  4 
120 
149 

98 

100% 
9S  4 
92  .j 

128% 


Mar' 10 
Api  '10 
J'ne'05 
Sep  'o. 
Apr'10 
Feb'io 

974 
Feb '03 
Mar' lo 
Aug'Ol 

98  s. 
Mav'10 

9s  °, 

93 
Apr'10 


"9*2" 

102 
Sale 

791" 

JOS, 

93 

84 

94 

87 

92 

75 
112 

94%  93  4  9-1 
104 '-,1104  4  Mar'lo 
lU14May'lo 
914  92 '4 
yb  Feb'O- 
78  Deo'Oa 
85     Mav'08 

004     ;'l 

84     Apr'l 
07      jau'u'2 


107      108% 


10S4H 


110 
95 
89 
71 

100 


Sep  '01 

Apr '10 

8  J 
Feb '10 
May'10 


luo  4  Alar'06 


1184 

IU04 

Lo5% 

102 

105  4 

98 '4 

120J4 

82% 

salt 

73 

Sale 

83  4 

85* 

70 

70s, 

08 '4 

Sale 

116% 

110 

111  4 

123 

110      Oct '09 


113     Dec '09 


loo 
103" 


1004 


105 

103  4 


81 
100  4 


90 


118  4 
100 
100  \ 
103 

1004 

99% 
124 
82 
81 
72% 
85  s, 
834 
70  4 

08  4 

113% 

110 

121 

127 

114 

103  4 

103  4 

104  4 
1004 

89 
108  4 


May'10 
Apr  10 
Mar  To 
.Mat  TO 
Jan  T u 
Feb'io 
Aug'OO 

82% 
Nov'oo 

73 
Feb'07 

83% 
Mav'10 

1 8  •, 
MarTu 
May  TO 
Dec '08 
Mar'lj 
Apr  10 
Oct  '09 

«an  10 
May  10 
Dec'Od 
May  To 
May'10 


90 


934 


101      108 


87        87  \ 
105     107 


93%    96  4 


944    94  4 
93  4    95% 


90       90 

105  4  105% 

os       9s  Sj 

98       98 


90 
65 


94  S* 
67 


73       81% 

05       97  % 
96  4    99 
1114114 


100     100 


11041114 

112  4  114  4 


113     116  s 

1 104  1104 
97-\  101 


120     12u% 


98      10.' 
100%  1113 
9/%  100  4 

92  4    97  4 
120%  130  4 


9     934     97% 
....    103%  104  4 

.    101  s.  105 
234'    91        04  4 


90 
83 


944 

8l  '4 


19 


95 
83 
72 

109 


9.  ■ 
91 
74 
111 


10 


3 


1184  1224 
too     100 

1im;%  tub's 
103  1U3H 
1004  1064 

00 '4     99% 


M 


87  s. 


72  4    76' 


83  4    86 '* 

75        83 

67        73  4 

H3''8li34 

...1110      115 


.H126 
.'  114 


127 
114 


103^  103  4 
103S,  104  4 


I     80         Vd 
1084  1084 


100% 

100    1 10 14 


MarTO  . 
Mar'iol. 


I004  Dn  4 
1014  1014 


BONDS 

N.  Y.  STOCK  KXHIANOK 
Wiiick   Endinu  ]\Iay  27 


5-  k 

s 


Price 
Prlilan 


%       May  a  7 


Week's 
Range  or 
Last  Sale 


tfvA  Ind  1st  con  a-u  R68..1926  J 
Krle  A  Pitts    Sc  Penn  Co 
Kvaiis  A  T  H  lsi  coos  6s.  1921   J 

lstgeneral  gold  6s 1942  A 

Mt  Vernon  1st  gold  6s..  1923  A 
Sull  Co  Branch  1st  g  68.1930  A 
l/'argo  A  So    .See  CO  M  .fc  St  P 
I   llntAPereM    See  PerftMat 
Fla  C  A  Penin  .See  sea  Air  Dine 
Fort  St  U  D  Co  1st  s  4  4s.  1941  J 
Ft  W  A  RioGr  1st  r4s...  1928  J 
1  ial  Har  ASA    t/ee  So  i'ac  Co 
'"•alHAH  o(T882  1st  68.1913  A 
Georgia  A  Ala    See  sea  a  Lane 
Ga  Car  A  Nor     .see  Sea  A  Line 
Georgia  Pacillc    See  So  Ky 
(iila  VGA  Nor    See  So  Par,  Co 
Gouv  A  Oswegat  .See  N  V  cent1 
Grand  Rap*  Ind  See  Penn  Itlt 
Gray's  Pt  Term    See  St  L  H  \V 
Gt  Nor— C  BAQcoll  lr4s  l.i'JI   .1 

Registered. /t 1921  0 

St,  Paul  M  A  Man  4s....  I        :    I 

1st  consol  goldOa 1033  J 

Registered 1033  J 

Reduced  to  gold  14s  1933  J 

Registered 1938  3 

Dakota  est  gold  6s  ...1910  il 
Mont  ext  1st  gold  4s.. 1937  J 

Registered 1037  J 

K  Minn  MorDiv  1st  ■   4s  194  i  A 
ilinn  Union  1  st  r  6s.. 1922  J 

Mout  C  1st  gu  r  6s 1037  J 

Registered 1037  J 

1st  guar  gold  5s 1037  J 

Will  A  S  F  1st  gold  5a  1038  J 
Greenbrier  Ry    See  Cb.es  A  o 
Gull ASI  lstre!  A!  g  5s  U1052  J 

Han  A  St  J  o    See  C  U  ca  y 
ousatonic  .S'^e  j\  Y  W  H  &  tl 
Hock  Val  1st  consol  g  4  4s.  1999  J 

Registered 1000  J 

Col  A  H  V  1st  ext  g  4s..  1048  A 

Col  A  Tol  1st  ex  4s 1955  F 

Houst  E  A  W  Tex    See  so  Pac 
HoustA  TexCen  6VeSoPacCo 

Illinois  Central  1st  g  4s. .1051  J 
Registered 1951  J 

1st  gold  34s 1051  J 

Registered 1051  J 

Extended  1st  g34s 1051  A 

1st  gold  3ssterling 1051  M 

Coll  Trust  gold  4s 1952  A 

Registered 1062  A 

1st  ret' 48 1955  M 

D  N  O  A  Tex  gold  4s  ...1953  M 

Registered 1'J63  M 

Cairo  Bridge  gold  4s 1950  J 

DouisvDivATorm  g3  4s.  1053  J 

Middle  Div  leg  5s 1921  F 

Oniaha  Div  1st  g  3s 1961  F 

St  Douis  DivAterm  g 3s.  1951  J 

Registered 1051  J 

Gold  34s 1951  J 

Registered T.ijl  J 

Spring  Div  1st  g  34s...  1951  J 
Western  Lines  1st  g  4s.. 1961  F 

Bellev  A  Car  1st  6s 1923  J 

Carb  A  Shaw  1st  g  4s. ..1932  M 
ChiCStDA  N  O  g  5s... 1951  J 

Registerod 1951  J 

Gold  34s 1051  J 

Memph  Div  1st  g4s...l951  J 

St  DSou  1st  gu  g  4s 1931  M 

1  ud  Dl  A  West  See  C  C  C  <te  St  L1 

lud  111  Ji  la  1st  g  48 1960  J 

lnt  Oi  ureat  Nor  1st  g  6s..  10 19  M 

2(1  gold  5s 1009  M 

Trust  Co  certt's -• 

3d  gold  4s l;ul  M 

Iowa  central  1st  gold  5s.. 1938  J 

Gold  4s iy51  M 

|.    aiAOsUK     See   L  S  <fc  At  S 
IV an  A  M  lcli    see  Tol  A  O  C 
K  C  Ft  S  6c  M     See  St  D  A-  S  F 
li  C  A  M  It  A  is     See  St  D  A  S  F 
Jvan  C  A  Pacilic    see  M  K  A  T 
iuii  City  sou  1st  gold  3s..  1051)' A. 

Regis te i' od i ;.. .1 1  a ■ 

Rei  A  iiupt  5s  Apr  1950 A- 

iMuitueky  Cent    ^ceLJu.N 
ivook  ifc  Ues  Mo     See  C  R  1 A  P 
KuoXVille  A  Olllo     See  So  Ry     I 
I    ako  i'-nedi  W  1st  g  5s..  1937!  J. 
1  '  2d  gold  6s 1011  J 

North  Ohio  1st  gu  e  5s. .1945  A. 
L  Sho  it  Mich  S    .See  N  Y  Cent, 
Loll  Vai  N  V  lstgu  R 4 48.1940  J 

liegistered 1040  J 

Dshigh  Val  (Pa)  cons  g  4s. 2003  M 
Leu  V  Ter  Ry  1st  gu  g5s.ldll'A 

Registered 194 1' A 

Leli  V  Coal  Co  1st  gug  6s. 19331  J 
Leh  A  N  1'  lstguarg48..1945'M 

Registered 1945'.\I 


Bid 
J    lo7 


Ask  how        Hiyh. 
1114      Oct '09 


111      1115     Dec '09 

1014 1014     1014 

114     Apr'05 
05     J'ne'08 


904  .... 
80        85 

96  4  100 


05 78  Sale 

9la4 

99^ 

125  4  sale 

ib*5*"  105  H 

ib6%  s'a'lr" 
95  4    973< 


105     Mar'98 
86     MatTO 

97     J'ly'09 


95% 
05  4 
004 
1-5  4 
132 
1 05 
10  8% 
100% 

08 
100  4 

06      99% 

112      1144 

126  4130      129 
1364 

110  1134  113% 

111  1134U0 


>> 


No 


96 

95  4 
May'io! 

126  4 
Apr'09 

105 
J'ne'09 

100% 
Apr'101 
Oct  '06 
Jan  ToJ 
Feb'10 
FebTO 
.vlay'06 
AprTO 
J'ne'oO1 


..    90       89     AprTO 


j  100  Salb  100    100% 

j  loo  1004  Sep  'os 

O  95  96       95  4  May'10 

A  95      994l'co'09 


16 


1024 106% 

107-4 

90        92        90 

94 

934 

80 

1004 100 

99 

t'7s,saie       97  4 

9^4 99>4 

004    97 

100 

92        874 

IUj      123 

78%    77% 

794 


Jan  To 

Apr'07 

90 
Sep  '09 
May'i/9 
J'ly'09 
AprTO 
J  ue'00 
97% 
99->4 
May'07 
Apr'oy 
MayT0 
Aiay'99 
Mar'lo 
Dec '08 


Range 

Since 

January  1 


how    High. 


101     1014 


80       87 


94% 

04% 

99  Si 

125  4 


974 
06% 
100 

128% 


1044  107% 


1004 
98 


101% 
100% 


00% 
113 
129 


99% 
114'-. 
129 


1134113% 


87%    94% 
100     104 


85       87  4    89 

1014 

8934  100 

05      93 

1174 1174 

99 

1144 114% 

112      118 

90 

97  4    97  4 

94%    98     1    98 


FebTO 
(Jet  '09 
xSov'00 
AprTO 
May'  10 
i'ou'10 
May  TO 
Mar'lo 
Oct  'WJ 
Mar'lo 
J'ly'oa 


97    ;   95  95 

1 10      1094MayT0 

110  4  I'  14  111     May' 10 
11041  11  4  111 


21 
103 

75  4    76 


?•: 


25 

103  4     103  4 
764       764 


724    72  4        73 
63      Oct  '00 

100  4  salt    loo^a     101 


J      Ul     112      111         111 

J'    106%  106  4  Mar  10 

O     I094IUO     MarTO 


95       95  4 


105%  105% 


90        92 


99  4 100% 


97  4    99% 

98  •„  100% 


87  4    88  4 


77%    77% 


88%    89 


98  08 
U741174 

99  09 
114%  119 
118     118 


974  y7  4 


95   93 
109  4  110% 
106% 112 
10o%  H'2% 

23   35 
102  106% 

74   77  4 


22  72   74 
14  1004103" 


El  C  A  N   1st  pi  6s 1914 

uoldguar  6s 1014 

Leh  A  Hud  R    See  Cent  ol  N  J 
Leh  tto  Wtlkesb  See  Cent  of  N  J 
Leioy  <te  Cauey  Val     .See  Mo  P 
uoug  Dock    see  Erie 
Liong  Isl'd— 1st  cou  g  6s./ll931 

1st  cousol  gold  4s /il931 

Geueraigold4s 193SJ  J" 

Ferry  gold  4  Sjs 1922  M 

Gold  4s 1932  J 

Uuilied  gold  4s 1U49  M 

Debenture  gold  63 19341  J 


106     107  4107%  MarTO 

107      Aug'0'2 

97%    97  4  Apr  TO 

114      1  16%  115      Aiuy'    u 

1 13J4  100  4UOI  '99 

ll)7  4 103      Nov'09 

92        9j4    93%  .Mai  10 

05% 

1024 1014Fob'lo 

1004 1014oep'00 


1  110%  112% 
.  106  4  107  4 
.108  4  112 

J  107  4  1084 


.  I    06  4     974 
.'116      115% 


..'|   93J4     95 

'.'.  Ibi*4  1014 


J  1114 112     FebTO 

J  100 '4 

D  96        9  7  4     96      May'10 

S  96     1014  1004  FeU'l  0  ■ 

D  92      994  Oct '06 

S  954     934MaiT0 

■D\  1ua4  uoc'obI 


..112     112 


96       97% 
100  4  1004 

03  4  "9*5"" 


Una  unit  iilcotrio  1/iglit 

Atlanta  G  L  Co  lstg  6s.. .1947 
Bklyn  U  Gas  1st  con  g  5s.l94n 

Bullalo  I  ias  1st  R  6s 104  , 

CohuubusGas  1st  g  6s....  1932 

Detroit  City  Gas  g  6s 192,, 

Del  Gas  Co  cou  1st  g  6s. ..191.^ 
Eq  G  LN  1  lstoou  g  6s. .193. 
GasA  Elec Berg Coc  gos. 1940 
Gr  Rap  G  LCo  1st  g  6s... 191,, 
Hudson  Co  Gas  1st  g  6s..  1040 
Kan  City  (Mo)  Gas  1st  r  5s  192. 
Klngsco  El  Ldi  P  g  6"s...l93. 
Purchase  money  6s......jyy , 

Ed  El  II  I'.kn  lstcon  B  4s  103; 
Lac  Gas  Lotst  Llstg58.el91: 

Hoi  and  ext  1st  g  6s 1034 

Milwaukee  Gas  L  1st  43. .192 
Newark  Con  Gas  g  5s 194- 


1 

l< 

A 

^ 

\ 

0 

1 

j 

J 

j 

f 

A 

n 

8 

J 

li 

P 

A 

« 

N 

A 

0 

V 

0 

\ 

c 

) 

.1 

I 

1 

\ 

' 

1 

.\ 

•1 

D 

102 
106 
61% 


lo7 
Sale 


107 
64% 


107 
6434 


105  4  107% 
64       67 


89 

97 

"98* 

98 

102 

101* 


101  4 


102  4 
09  4 


105 


101 
103 

io3" 
114 

89% 
saic 
100 

90% 
108V 


*  No  orice  Friday;  latest  bid  and  asked  tins  week,     a   Duo  .Ian      b  Duo  B  ol, 


ullSCEI.I^VNEOLIss    U*».M>a>— Continued  011  Next  Page. 

Gas  and  Electric  Light 

N'  V  Q  E  L  U  A  P  g  6s... 1948 
Purchase  money  g  4s. ..1949 
Ed  El  Ul  1st  conv  g  6s. .1910 

1st  cousol  gold  5s 100., 

.\'YAy  El  LA  Pi  st  cong  osio;  Hi 
N  Y  Ac  Rich  Gas  1st  g  5s.  102  1 
L'at  A  Pas  G  A  E  con  g  5s.  1940 

eeo  Gas  A  0  1st  oon  g  03.104,, 

Koluuding  gold  6s 104', 

ChG-LACke  Istgagoa  1931 
Cou  Q  Coot  ( III  i  si  RUg68.'36 

IndNatCasAOil  30-yi  5s'3ii 

U  u  b  uel  Gas  lsi  ^u  g  6s.  104  1 

Philadelphia  Co  conv  6s  ..1919 

Syracuse  Lighting  lstg  5s. '5i 

1  ronton  t.  a;  El  1  at  g  6a..  1941 

Union  EleO  LA  P  lst.g6s.1932 
\\  exit ■hester  Llgbt'g  g  6s.l95o 


,01 

06% 
105  4 

614 
100 
LOS  4 

97 

:oi4 

13 

00 

I  02  4 

00 
91 


AprTO 
Sop  '08 
MarTO 
Oct  '01 
Oct  '09 
May'D 
Mar'lo 
Sep  '00 
AprTO 
MarTO 
102  4 
Apr  To 
AprTO 


101     101. 
05  4  io;,  4 


11*84103% 

97       07 

IiT'iiS"' 

87  4  90 
LO0  41U5 
99%  lol 

91         02 1, 


J-D 
F-A 

M-S 
J-J 
F-A 
,/l-N 
VIS 
A-0 
vl-S 
1-J 
J  -D 
UN 
■  l-N 
F-A 
J-D 
A- 8 
vl  S 
J-D 


100  4. Sale 

1004     1004 

81         84  s 

83%        84 

100     Feb'l, 

llo  4  Sale 

HO  4      110  4 

100s 

100%  Mai  'lo 

97  4  J'ly'oo 

100      , 

104%  .NOVO,, 

109%  117', 

,  18%  Mario 

102  4  103 

102  4  May  L, 

103%  104  4 

i(/4      Alay'lo 

102      103 

lOI  4  May' in 

914 

04  4  Aug'OO 

lol  '-. 

101      Alai'ln 

1024 

102  4  Apr' 10 

99      

.00     Mar'K 

103     

ilO     Muy'Ofi 

98     

iOi    Jan 'os 

100      100 4 

102  4  Mai 'oo 

10041034 

83        87 
100      100% 
110     1114 
1004  101% 


118      119 
102  4104 
102%  104% 
100%  102 

ibi"  ib{" 

i02     105 
100     100 


Duo  \|>r     «Due  day    ADue.i'ly     *;  Due  .Vug    17  Due  Deo     jOution  Sale 


1413 
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N.   y.  STOCK    K.Vdi  \  VriK      |jj 


Loll!    Island— (Con) 

rei  gold  I'    1049  M.s 

iiklvn  A  Mom  1st  g6s..l9]  1  M-8 

1st  5a 19]  1  M-s 

N  V  B<fi  M  B  1st  oon  a  Ss  193b  A-O 

N  Y  ,fe  l<  B  1st  g5a 1927  M-9 

NorSlt  b  Let  con  egn5sol932  Q-J 
Louisiana  <ft  Ark  1st  g  58.1927  M-S 
Louisa  di  Nashv  gen  gds.1930  J-D 

(iolil  5a 1037  M-N 

Unified  gold  4s 1940|J-J 

Registered I940i  J- J 

Sink  hunt  gold  6s 1910  AO 


Ooll  trust  tolit  5a 1931 

K  H  <fe  Nash  1st  k  68.... 1910 
LCiu  &  Lex  gold44s...l931 
N  O  &  M  let  gold  6s.. ..1930 

N  O  <fc  M  2d  sold  (is 1930 

PensacolaDiv  gold  da. ..1920 

St  LDiv  1st  gold  0s 1921 

2d  gold  3s 1980 

Atl  Knox  <fc  Cm  div  4s. .1955 
Atl  Knox  <fe  Nor  1  st  g  581940 
Hender  Bdgelstsf  g6e.l931 
Kentucky  Cent  gold  4s. .  1987 
L&  N  &  M  &  M  1st  g  4  4s  1945 
L<&  N-South  M  )omt48.1062 
N  Fla<ft>  S  1st  gug  5s.. .1937 
N&C  Bdgegengu  g  4  4a 1945 
Pens  <fc  Atl  let  gu  g  68..1921 
8  «fc  N  Ala  con  gu  g  5s..  1936 
L&  Jett  BdgeCogug4e..l945 
LNA&Ch    SeeCi&U 

Mahon  Coal    See  L  S  <fe  M  8 
anhattan  Ryconeol 48.1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
MoK'pt  &  B  V    Bee  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

let  cons  inc  g   3e ol939 

2d  cons  inc  g  3e  trust  reots.. 
Mex  Internat  1st  con  g  4s.  1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  of  N  J  See  Erie 
Mil  L  S  &  W  See  Chic  <&  N  W 
Mil  &  North  See  Ch  M  <fc  St  P 
Minn  &  St  L  1st  gold  7s..  1927 
Pacific  Ex  let  gold  6s. ..1921 
South  West  Ex  1st  g  7s.l910 

1st  consol  gold 5s 1934 

1st  and  refund  gold  4a. .1949 
Dee  M  &  Ft  D  let  gu  4s.. .'35 
Minn  <fe  St  L  gu  See  B  C  R  &  N 
MStP&SSMcong4intgu'38 
M  8  S  M  <fc  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P114M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s pi990 

let  ext  gold  5s 1944 

1st*  refund  4s 2004 

Gen  8  f    44s 1936 

8t  L  Div  1st  ref  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  6s.. .1940 
Kan  C  &  Pac  1st  g  4s.. .1990 


M-N 
J-D 

M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
FA 
FA 
M-S 


A-0 
A-0 
A-0 

J-J 

J'ly 

M-S 
M-S 
J-D 


J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 


Mo  K  &  E  lstgu  g  6s.. .19421  A-0 

M  K  &  Ok  1st,  gu  5s 1942  M-N 

MK&TolTlstgug68.1942  M-S 
8herSh<SsSoletgug5s.l943  J-D 
Tex&  Oklalstgug5s...l943  M-S 
Mo  Pacific  let  con  g  6s  ...1920  M-N 
Trust  gold  5s  stamped. al917  M-S 

Registered al917  M-S 

let  coll  gold  6s 192o  F-A 

40-year  gold  loan  4s 1945  M-S 

3d  7sextdat4% 1938  M-N 

lst&ref  conv  5s  lull  pit.  1951  M  S 

Cent  Br  Ky  1st  gu  g  48.1919  F-A 

Gen  Brandt  U  P  1st  g  4a.  194.* 

Leroy&O  VA  L  lstg  5s  1926 

Pac  K  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s. ..1938 

8t  L  Ir  M<&  Sgen  con  g5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  rei  gold  4s..  1929 

Riv  &  li  Div  1st  g  4s.. 1933 

Verdi  VIA  W  1st  g  58.1926 

MobJ  &  K  C  1st  cons  g5s.la5.i 

Mob&  Ohio  new  gold  6s. .1927 

1st  extension  gold  ds..ftl'.i2? 

General  gold  4s 193* 

Montgoiu  Div  1st  g  6s. .1947 
8t  L  &  Cairo  coil  g  4s..el03iT 

Guaranteed  a  4s 1931 

M  <fe  O  cou  48     bee  Southern 
Mohawk  <fc  Mai    SeeX  V  C«fc  It 
Mouougahela  Kiv    See  B  <fc  O 
Mont  Cent    See  St  P  M  <fc  M 
Morgan's  i-.a  <fe  T    6ee  s  1'  (Jo 
Morris  <fc  h.ssex  6ee  Del  L  &  \\ 
V  ash  Chat  ,fe  at  Llst7s.l013 

1'  lstconsoi  gold  5s 192s 

Jasper  Branch  1st  g  6a..  192b 
MciM  M   W  <fe  Al  1st  6s. .1917 

1  &  P   Branch  1st  6s 1911 

Nasii  b  lor  <Se  She!     bee  L  <fe  -N 
Nat  Rys  of  Mexpr  144s  1057 

Guar  gen  4s 1977 

Natol  -Mex  prior  lieu  4 Has.  I  926 

1st  consol  4s... 1961 

New  ii  <fc  D    see  N  ViNh«li 
N  J  June  Ki;     Nee  N   Y  Cent 
N  X  Bkln  <fc  Alan  Boh    See  L  i 
N   1  Cenlife  H  RlTg3>aS.199"i 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  4s.  ..109c 
Registered 199b 


AO 
A-0 
J-J 
M-N 
,VI-S 
J-J 
J-D 
0,-J 
M-S 
FA 
Q-F 
J  J 


Price 
May  27 


J-J 
J-J 
J-J 

J-J 
AO 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


II,, i 
94  4 
100-', 
100      . 
102 
103      , 
101 


AS'l 
96 


06 


112  4 

110'., 

98^  Sale 


Coal  niul  Iron 

Butt&Susq  Iron  s  1  5s 1932 

Debenture  5s a  1926 

Cot  a  <V;  i  Co  gen  s  t  g  6s..  1.14. 

Convertible  deb  g  6s 1911 

Collndulstifc  coll  5s  gu..l934 
Contin'taiC  lstsl  gu5sg.l95. 
Gr  Kiv  Coal  &  C  lstg  6s. .1919 
J ett <&  Clear C  <fc  1  lstg  6s.  1920 
Kan&  HC  <fc  C  1st  e  f  g  5s.l9b  1 
Pocah  Con  Collier  lsts  I  5s.'57 

Sunday  Oreeic  Co  g  5s 1944 

Tenu  Coal  gen  6a 1951 

Tenn  Oiv  let  g  6a ol917 

Birm  Oiv  lstconsoi  6s..  1917 
Call  C  M  Co  1st  gu  g  68.1922 
DeBarCfc  1  Cogug6s.l91o 

Victor  Fuel  1st  s  t  5s 1953 

Valron  Coal  dcGolst  g  5s. 1949 


J-D 
M-S 
F-A 
W  A 
K-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
A-0 
J-J 
J-D 
F-A 
J-J 
M-S 


107  4 
111 
102 
122 

117 '4 

iu»4 

70 

109*" 
1044 

97 
104 

i(l5  4 
101 
1104 
111 


109 


100 
124«. 


Ill 

116 

75 

94 


98  ^ 

105  4 

90 


114 


96i4 


96  4  Saib 

984    984 
304... 
28     ... 
76     ... 


100 


131  .... 
108  .... 
1004  .... 
104     105 

76 

83       914 


98 

984 

974 

97 

98 

83a4 

I004 

I0fat 

83 

£alc 

87  4 

884 

79 

83 

lOd 

108  4 
105 

100 


109  4 
1004 

1004 

78 

90  ^ 
80 


92 -s 
109  34 
107 
10436 

105" 

1101 


1003,1 

Salt 
78  4 

ialf 
93J4 
85 


9t>3, 
111 

1064 

84  4 
8434 

8alc 
85 

1)74 

114 

bd 

118 
1164 
90 
109 

91 


108  Sale 
1094  HI 

1160b , 

1094 

109  4 


91  4  Sale 
b0»4    91 


83  4    85 


!1 


•ekfs 

ani/e  or 

n  et  Sa  1 1 


Z  c 


limine 
Since 
^  c  Jaivarii   1 


Low         Hu/h 
97     May' 10 


No    /."/c    Jli<in 
944  100 


101BeDeo'O8 

1104  Nov'of. 

105  Apr*07 
Nov'06 
Nov'OP 
May'10 
A  pr  '1(1 

:is>4 
,  May'OU 
100  4  Dec '09 
110  Feb'10 
1114  Oct  '00 
103  Apr'10 
124  Mai '10 
120  Jau  '09 
I0734  Mar'10 
117  May'07 
May '09 
May'10 
J'ly '06 
Jan  '09 
May'10 
,  May'10 
9078  Apr'10 
1104  Apr'10 


109 
97 

113 

114 
98 

100 


71 

94 

116 

110 

97 

104 


1104  Mar'10 

111      Mar'10 

894  May'10 


05 
104 
96 


96 
Apr '05 
964 


984  984 
31-8May'lo 
25  4  Apr '09 
77  Mar'10 
80  Feb '08 
100     May'10 


131  May'10 

118  Jan '07 

101  Feb'10 

104  May'lu 

75  May'10 

87  Mario 

93  93 

984Jan'io 


9734 
84 
10138 
82  4 
87  4 


97a4 
84 
lOiag 
83 
88  4 


88  Apr'09 
105      Oct  'OH 

92  Apr '10 
1094  hllft. 
1064  May'10 
100  4  May'10 
1104  Apr'09 
105      Mai '10 

109  4      109  4 
100  4      100  4 

t>93eMar'lu 
100  100  4 
78  4  7«34 
U5a4  Nov'Ob 
933,  94 
(J44  Mui'10 
87  4        87  *> 

110  Mai  06 
b9     May'10 

113      b'eb'iO 
106*8      107  4 

111  Sep '09 
844  844 
b5  »5 

102  4  Jan '10 
08     Dec '06 

1174     1174 

1174  Mar'10 
87     May'10 

1084  Mai'lu 
75  May'Ob 
95     Apr'lu 


108  108 

109  May'10 

116  4May'0V 

117  4  Mar'05 
113     J'ly '04 


943g        94  sg 

00  4  May'10 

102  4  Mar'lu 

84  Hi 


...  112  4  11  634 
...    I  1  I       114 
48     97781004 


10  s 


no     110 


103 
121 


100 
125i< 


10734  1104 


93  4    95  4 


96       97  4 
104     105  4 

907e    92 
110     111 


11041104 
110     114 
894    894 


05       984 


96       994 

96»4    984 
274    31'g 


75       77 

ibo'ibo" 


131     131 


101    101 

104      109 
75       814 
87       0134 

93     100 

98  4    984 

97°8100 
83  4    8734 
101     105 
82       864 
87  4    9034 


90        93  4 
108  4113 
106  4  107  58 
100  4105  4 


..105 
1  [109 


98      lOO3 
113      113 
106«8  110 


1054 
111 


100  4  102  4 
99^    99»8 

100  102  s8 
773,     81's 

"55«i"96*" 

94       95 
86       87  4 


84  86 

85  87  3., 
102  4102  4 


1174  1214 

11741174 

87        90 

1084108  4 


95       06 


7 108     1104 
...'10841104 


51  !  9334  9534 

...'I  884  92  4 

...    10134  1024 

5  82  85 

II 

88'eSale   '   88?8       89    I   26  884  92 

884     884May'10  ....  »84  904 

02        94     i    'J278        93         14  92  4  9634 

«24saib    I    81  82  4     10  79  4  824 

79     Sale      79  79  6  7»4  80  4 


BONDN 

N.  Y.  STOCK  EXCHANGE 
Wkkk    KNDiNd  MAY  27 


~  t       Friday 
4;a.       Ma,/  .7 


Week's       |2-|     Jiange 
Since 
Lout   Sa  ■■      -'-  /:   jiiimnrii  I 


N  Y  Cent  &  H  K— (Con) 

ilich  Centcoll  g34s 1998 

Registered 1998 

Beech  Creek  1st  gag  4s.  1936 


Registered. 1936  J- 

2d  gu  gold  5s 1936  J 

Beech  Cr  Ext  1st  -  3  4s  M:'51  A 
Cart*  Ad  1st  go  g4s...l981  J 
Gott  v  <fe  Os  we  1  st  gu  g  5s  1942  J 
Moll  &  Mai  1st  gug  4s. .1991  M 
NJJuncR  gu  1st  4s. ..19*6  F 
NY*  Harlem  g  3 4a... 2000  M 
N  Y&  North  1st  g  5s.  ..1927  A 
N  Y(fePulstcongug4K  1993  A 
Nor&  Mont  lstgu  g  5s. 1916  A 
Pine  Creek  reg  guar  68.1932,  J 
R  \V&Oconl8text58./il922  A 
Oswe<fe  R  2d  gu  g5a...«1915  F 
RW<fcOTRl6tgug5s.l918  M 


ASK 

80  4 


98 


107 

85 


so  4    93  4 
108  4  1124 


l,.,„  Ill,     : 

7.)4  May'lu 
794  Mar'li 

9«»4  Aj.r'r 
102      Mai'Oi 


07  4  Apr 'OH 


Rutland  1st  con  g  44s. .1941  J 

Og&LChani  lstgu  4s  gl948  J 

Rut-Canad  1st  gug  4s.  1949  J 

St  Law  &  Adir  latg5s.  1996  J 

2d  gold  6s .       1996  A 

Utica<fc  Blk  Rlvgug4s.l922  J 

Dane  Shore  gold  34s 19971  J 

Registered 1007  J 

Debenture  g  4s 1928  M 

25-yearg4s 1931M 

KaA<feGRl8tgnc5s.l938J 

Mahon  C'l  RR  1st  5s. .1934  J 

Pitta  &  L  Erie  2d  g  69.al928  A 

Pitta  McKA  y  lstgu  68.1932  J 

2d  guar  6s 1934  J 

McKeesifc  BV  lstg  6s  1918  J 

Mich  Cent  6s 1931  M 

Registered 1931  Q 

4s 1940  J 

Registered 1940|  J 

J  L  &  S  1st  g  34e 1051'M 

1st  g  34s 1952  M 

20-year  deb  4s 1929  A 

Bat  C  <fe  Stur  1st  gu  g  38.1989,  J 
N  Y  Chic  &  St  L  1st  g  4s  1937  'A 

Registered 1937' A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  J 

N  Y  A  Greenw  Lake    A'ee  Ene 

N  Y  &  Har    See  N  Y  C  &  Hud 

N  Y  Lack  &  W    See  D  L  «S>  W 

N  Y  L  E  A  W    See  Erie 

N  Y  &  Long  Br  <S'ee  Cent  of  N  J 

N  YN  H&  H— Conv  6s. .1948  J-J 

Conv  deben  34s ly56  J-J 

Housatomc  R  con  g  5a. .1937  M-N 
N  H  &  Derby  con  cy  58.1918  M-N 
N  Y  &  North    A'ee  N  Y  C  &  ii.  I 
N  YO&  W  ref  lstg  4s.. 01992  M-S 

Regis  $5,000  only. ol992  M-S 

N  Y  &  Put    6'ee  N  V  C  <fe  H 
N  Y  &  R  B    Set  Long  Island 
MY84W    See  Erie 
N  Y  Tex  6k  M    See  So  Pac  Co 

Nor  &  South  1st  g  5s 1941  M-N 

Norf  <fe  West  gen  g  6s. 1031  M-N 

Improveni't &  extg6s..l034  F-A 

New  River  1st  g  6s 1932  A-0 

N  &  W  Ry  1st  con  g  48.1996  A-O 

Registered 1996  A-O 

Div'l  1st  life  gen  g4s... 1944  J-J 

10-25  year  conv  4s 1932  J-D 

Pocah  C  &  C  ioint4s..l941  J-D 

COAT  1st  gug  5s 1922  J-J 

ScioV&N  E  1st  gug  4s  1989  M-N 
North  Illinois    i'ee  Chi  &  N  Wi 
North  Ohio    See  L  Erie  &  W     I 
Nor  Pac— Prior  lien  g  4s..  1997  Q  J 

Registered 1997  Q-J 

General  lien  gold  3s a2047  0.-F 

Registered a2047  0,-F 

St  Paul-Dai  Div  g  4s 1996  J  -D 

Dul  Short  L  1st  gu  5s..  1916  M-S 
C  B  &  (4  coll  tr  4s    iS'ee  at  N  or 
StP&Ni'  gen  g  6s. ...1923  F-A 
Registered  certlfic'8..1923  Q-F 
St  Paul  &  Dul  1st  5b....  1931  F-A 

2d  5s 1017  A-O 

1st  consol  gold  4a 1968  J-D 

Wash  Cent  1st  g4s 1948  0,-M 

Nor  Pac Ter  Co  1st  g  6s. .1933  J-J 
Nor  Ky  (Jal    See  So  Pac 
Nor  Wis     See  C  St  P  M  &  O 
Nor<faM«*it    flee  N  Y  Cent 

Ulnd  di  VV     See  C  C  C  <&  st  L 
hio  Kiv  UK    See  tsait&  o 
Ore  <Sc  Cat    See  So  Pac  (Jo 
Ure  Short  Line    See  Un  Pao 
Oswego  &  Home    6'ee  NYC 

L)ac  Coast  Co  1st  g  5s 1946  J 

A  ac  ol  Missouri    See  Mo  Pac  I 
Penn  KK  1st  real  est  g  4s. 1923  M-N 

Consol  gold  5s 1019  M-S 

Consol  gold  4s 1043  M-N 

Convertible  g  3  4s 1012  M-N 

Convertible  g  3  4s 1915  J-D! 

Consol  gold  4s 1948  MN 

Alleg  Val  gen  gu  g  4s...  1942  M-S 
DKKK<fc  Bgelstgu4ag.'36  F-A| 
Phital5at<fc  W  1st  g  4s..  1943  M-N 
Sod  Bav  <fc  So  1st  g  5s. ..1924  J-J 
U  N  J  Rii&  Can  gen  43.1944  M-S 
Penn  Co — Guar  1st  g  4  4s. 1921  1-f 

Kegistered 1921  Z -Z 

Guai  3  4s  coll  trust  reg.  1937  M-S 
Guar34scoll  tr  ser  B...1941  F-A 
Tr  Co  certil's  gu  g  3  4s.  1916  M-N 

Gu  34s  tr  ctfs  C 1942  J  -D 

Gti  3  4s  tr  ctfs  D 1944  J  -D 


122 
106 


105 
"8b" 


1104 
105  4 
106 
103 

87 


f)07aMay'lfl 

105      Oct  '02 

93  4  May'lU 

108     Oct '00 


.Noi  Low  JIkjIi 
...  78  *'-'4 
...     7  lag    704 

A     0834 


99  4    C;9'e 
'03  4  "934 


98  4    08  4  Feb  10| 


9a  4    9»  4 


100      

90  4    91 
88        90 

92  4     93  4 

93  Sale 

111      

109      

102      

122      

120      

1114 

1094115 

108     

100 

98\ 


1314  Jan  '00  , 
110     Apr'10. 

105     Jan  '0*  , 


los--„iio 


102 4  Feb  10 

8G4May']0 

9a      J'ue'09 

115     J'ne'00 

125      Feb'08 

102      Apr'10 

90  4  May'10 

92      Apr'10 

92  4        9234 

93  03 


101  ?h  1024 
864    914 


109  Oct  '07 
100  Dec'09 
1304  Jan '09 


85 
90 


89  4 
91 


084  Sale 


894    91 

10134 

99  4100 


115 
119 

99 

98 

90 

87 

00  4 


Oct  '09 
J'ne'06 
Jan  '10 
Dec'09 
J'ne08 
Apr'10 
91 


100      102 
90        02  4 
89        02 
02  4     95  34 
02  4    9634 


00        09 


08  4      100 
100     Dec'09 
00      -Mav'10 
904  May'10 
9038        094 


...!     87        90 
17,    904    924 


21    98  4  100  4 


13234  Sale  [132  13234 
9834     99        984        00 

1134 lid     Jan'10 

094 107     Aug'00 


96     Sale 


101     

12334 

122  4128 

123      

98  4  Sale 

"01 4  "02 4 
103     Sale 

884  Sale 
1044 

02  4 


96  06 

101  4  J'ne'06 


101      May'10 

123     Apr'10 

126     Mar'10 

123     May'10 

984        0858 

97     Apr'lu 

914        014 

103         104 

884        884 

106     Apr'10 

964M.ay'10 


101       1014 

99     May  10 

7034  7134 

72  4  Feb'iu 
97  Mar'10 
99     Feb'10 


115     1164116        lid 

1144 HIV     Feb'10 

'1174  J'ly '07 

...llUSagMar  10 


,...;,   90        92 
...      99  4  102  4 
22     99      100  4 


26  1303<  1354 
63  I  0734  1034 
...  116     116 


96       98 


1014Sale 

99 

71       714 
71 


99  4 


100    1014 

...   123      123 
...'  1245B  t'id^ 
...  123      1244 
141    9S      100 
...     97       97 

2 1  914    934 
73     90     108  4 
10 1  884    00  4 
...  104J,  lOd 
...I   95        964 

25  J   9934  102% 
...     99      101 
51     7034     7  4 

724     724 

96  4    97  4 


91 
110 


96  4 


00  4  Apr'10 

92  4  Jan  '00 

113     Dec'09 


101     1054  1044May'10 


103 


100'., 

100  4  Sale 

9534  Sale 

1024 


9d 


1034  May'10 
lu94  Jau  '09 
106  Feb'lO 
1004  100  4 
05  58  0578 
1024  103  4 
lo234  Apr'10 


1 
2 

99        99 

lid     1184 
117     117 

....   "1033b  ib3»B 
....     064    974 

** 

1044  108*8 
10341034 

...   106      lOd 
21  100      102 

154     05  4    97  4 
33  1024  101'a 

....    1023*  102-4 


100      

10138  103  4 

ioj  4  lo5 


00 

89  4  Sale 
0d4    «6J4 
88  4    00 


103  4 
102 
1034 
1044 
10334 
90  4 
8934 
90  4 
00 
01 


Dec'00  . 
Jan  '03 

1034' 
May'10  . 
Feb'10 
J'ne'06 
8034 
May'10 
Jan'io 
Dec'09 


3  103  4101 
..  104  106 
..   10dJ,  10334 

"l"  '89  4  914 
..  96  -a  97<4 
..     90        90 


.illSCELL  INUOL'ei    BONOS— Continued  on  Next  Pa»e 


95  4l»0 
93  4  97 
77  4    78 


100 


994 100 

83       85 


IOI34  103 
lOd     107 

105  .... 

106     


94 


88 
96^ 


09  4Nov'O9 

94  Dec'09 
97          08 
93  4  Mar'10 
77          78 

107»8Dec'04 

102<4  Apr'Ob 

107      May'07 

1064  Deo '06 

88     Sep  '09 

73     Feb'07 

1024  Apr'10 

106     Apr'lO 

106      Mai'ld 

110     Jan '00 

100     Jau 'to 

87     Aiig'09 

95  May' 10 

3 

96        98 
93       03  4 

77       82  4 

.... 



.::: 

102  4  104  4 
1054  107 
106     107 

ibo"  ioo" 

05      100 

Hiiiiiil.'utiuiiiu   A    Industrial 

Allis-Chalmera  1st  5e 1036 

Am  Ag  Chem  1st  c  5s 192.* 

Am  Got  Oil  ext  44a 1915 

Am  Hide  &  L  1st  6  t  g  68. .1010 
Amer  Ice  secur  deb  g  6s..  1925 
Am  Spirits  Mtg  1st  g  6s..  1915 
Am  Thread  1st  col  tr4s..l9lo 

Am  Tobacco  40-yr  g  6s 1944 

4s 1951 

3eth  steel  1st  ext  st  5s..  1920 

;ent  Leather  20-year  g  68.1925 

i  ons  1  lobacoo  g  4s 1951 

Corn  Prod  Ket  s  f  g  5s 193i 

ist  25-year 8 1  5s 1034 

nstil  t-eo  cor  conv  1st  g  6s.'27 
E  I  duPont  Powder  4  48..  1036 


J-J 

784  Salt 

784        VS34 

c 

A-O 

10134  sale 

101«s       1013, 

14 

V-i' 

064    97 

964  May' 10 

.... 

M-S 

90  4100 

100          100 

i 

A-0 

714    73  4 

73  4  May  10 

M-S 

044  ■ 

94     May'10 

J-J 

92 

03     May'10 

A-O 

106      106 

10534     106 

b'A 

7*34    70  4 

7b7s       79  4 

L1J 

J-J 

864  Sale 

864       87 

t 

A-O 

90  °8  Sale 

994       99^ 

Si 

F-A 

79 

79           70 

8 

M-N 

9534    96  4 

OlSgApr'lO 

.... 

M-N 

94       95 

05           95 

I 

A-O 

60     Sale 

684        'O 

30 

J-D 

87*4    80 

884  May'10 

774    34*, 

10034  103 
96  4    08 

100      102 
70       73  4 
94        06 
90        934 

1044  109 
764    864 

86  4    89*4 
0834  102 
764    834 
94        97 
9338    964 
68*8    747, 

87  884 


•No  price  Friday;  latest  bid  and  asked.  aDue.Tan   6Diiel<"eb   e  One  May  a  Dim  j'ne  ft.Due.riy  feDue  vlia    o  Due  Oct     v  Due  Nov   a  Due  Deo    /Flat. 
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BONDS  l~ 

H.  T.  STOCK  EXCHANGE     *j 

w  i  bk   iondino  may  '27        s 

Pennsylvania  Co— (Con) 

Soar  L6-26yeatK4s 1981  A 

CI*  Mar  lBt  gu  b4Hi8..1936  m 

Cl  *  1'  sren  gu  g  4  4s  sor  A  . '  I '.!   J 

genes  H 1942  A 

Scries  C  3  4s 1948  \i 

Series  D34s I960  \? 

Erie*  Pitts  gag  3  >38  B.1940  J 
Series  C 1940  j. 

Or  lUfclcxl  st  gu  g  4  4s  1 9  1 1  J. 

Pitts  Ft  W  *  O  1st  78.. .1912  J 

2rt7t> 1912  J 

3d  7s /tl912  A 

Pitts  \&  Ash  1st  con  os.  1927  M 

PCO*St  LgU44sA...l94d  A 

Series  1!  guar 1942  A 

Series  C  guar 1942  M- 

Series  1)  4s  guar 1945  M- 

Series  E  3  4  guar  g 1949  F- 

Series  F  4s  guar 1953  J. 

C  St  L  *  P  1st  cou  g  5s. 1932  A- 
Pensacoln  *  Atl  Sea  L&  Nasni 
Peo  *  Fast    See  O  C  O  &  St  L 
Peo  -*•  Pek  Uu  1st  g  6s 1921  q. 

2<i  *oht  44s t/1921  M. 

Pere  Marquette — Ref  4s..  1955  j. 

Ch*  W  M  5s I'.i'Jl  ,J. 

Flint  &  PM  gOs 1920  A- 

let  cousol  gold  5s 1939  M. 


Price 

.1/ai/  27 


Week's        s-3 
Hanr/n  or    I 
Last  Sale 


a;  -o 


Range 

Sine 
January  1 


105  4 

1054 

HI578 

105  4 

108 

105  4 

105'« 

"99" 
94 


112      112  Hi 


Pt  Huron  Div  1st  g  5s.  1939 
8agTus*  H  lstgug  4s. 1931 
Phil  B  &  W  See  Penn  K  ti 
Philippine  Ry  1st  30-yr  s  1 4s'37 
Pitts  tjiu  *  St  L  See  Penu  Co 
Pitts  (Jleve  &  Tol  Ace  B  *  o 
Pitts  Ft  W  &  Oh  A'ea  Penn  Co 
Pitts  McKeee  *  Y  Seeii  Y  (Jen 
Pitts  Sh  &  L.  E  1st  g  5s.. .1940 

1st  cousol  gold  5s 1943 

Pitts  &  West    see  B  &  O 

Reading  Uo  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.. .1951 
Bensseiaer  *  Sar    See  D  *  H 
Rich  *  Dan    See  South  Uy 
Rich  *  Aleck    See  Southern 
Rio  Gr  West  See  Den  &  Rio  Or 
Roch  &  Pitts     See  B  K  *  P 
Rome  Wat  *  Og    See  N  Y  Cent 
Rutland    See  N  Y  Cent 

Sag  Tus  &  11  See  Pere  Marq 
tJo*Ur  tsl  1st  g  4s.. .1947 
Bt  L  6k  Cairo  See  Mob  &  Ohio 
8t  L  *  lion  Moant  6«?  M  P 
Bt  L  M  Br  See  T  RR  A  ol  St  L 
8t  Louis *  S  F— .-leng  6s. 1931 

General  gold  6s 1931 

8t  L  6c  S  F  RK  cons  g  4s. .'96 

Gen  16-20  yi  os  1927 

Boutbw  Div  1st  g  6s. .1947 

Retuuding  g  4s 195i 

K  C  Ft  S*  M  cong  6s. .1928 
K  C  Ft  S  &  M  Ry  ref  g  4s  1936 
KCJ6MK&  BlstgU  68.1929 
Oz'rk  *  Ch  C  1st  gu  5s  g.1913 
bt  Louis  so  See  Illinois  Cent 
BtLS  W  1st  g  48  Ud  ctts.1989 
2d  g  4s  mo  bond  Ctfs...2>1989 

Consol  gold  4s 1932 

Gray'8PtTerl8tgug68  1947 
St  Paul  *  Dui  See  Nor  Pacific 
Bt  P  Minn  &  Man  See  Gt  Nor 
dt  P  *  Nor  Pao  See  Nor  Pao 
St  P  &  S'x  City  6««  C  St  P  M  <feu 
B  A*  A  Pass  lstgug  48...  1943 
8  F  *  N  P  1st  sink  I  g  6s. 1919 
Sav  F  &  West  see  All  Coast  L 
Bcioto  Val  *  N  E  .bee  Nor*  W 
Seaboard  Air  bine  g  4s  ...1960 

Coll  tr  refund  g  5s 1911 

Adjustment  5s o!949 

AU-tiirm  30-yrlsl  g  4s.el033 

Car  cent  1st  con  g  4s...  1949 

Fla  Cen  6c  Pen  1st  g  5s.  191s 

1st  lisud  gr  ext  g  5s  ...1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s  ol945 
Ga  Car  6c  No  1st  gu  u,  6s  1929 

Seab&  Hoalst5s 192G 

Bher  Shr  <fc  So    See  M  K  6c  T 
Bil  Sp  uca  <fc  u  See  Atl  coast  1. 
Southern  Pacitio  Co— 
Gold  48  (Cent  Paccoll).«1949 

Registered /cl94i! 

20-year  conv  4s </192!' 

Cent  Pac  1st  ret  gu  g  4s  1941' 

Registered 1949 

Mort  guar  gold  3H28..K19;*:;' 

Through  st  L  1st  gu  4s  'o4 

GH&SA  M<fePlst5s..l931 

Gila  V  G  &N  lstgu  g6s.l924 

Hous  li  6c  W  T  1st  g  68.1933 

1st-  guar  6s  red 193b 

H  &  TC  Istg5sintgu..l937 

Consol  g  6s  int  guar.. .1912 

Gefti  told  4s  int  guar. .1921 

Waco*  N  W  div  1st  g  68 '30 

A  cfe  .S   W  lstgu  s  5s. ...194  1 

Morgan's  La  6c  T  1st  7s.l91t 

lsl  void  6s 1920 

Mool  Cal  guar  g5s 1938 

Ore  6c  Cal  1st  guar  g  6s.  1927 
So  Pac  ol  Cal — 6s  fc.it  F.lSli 

1st  gold  6s 1912 

1st  con  guar  g  6s 1937 

SPacotN  Alex  lstg  6s..  1911 

So  PacooasL  lstgu  4s  g.1937 

TexifcNUSabDivlstgGs.191^ 

Con  gold  6s 1943 


111*8      lll^g 


90  Hj  100 
75  "i 


112  Feb 
lOO'^  Dec 
75  Vi  Apr 
101 -^  Mar 
112S.  lll^  Apr 
102  105  Dec 
104^  105     Apr 


J-J 


109 


91 


Hid  AnH\how        Hiiih    A'o   Low     Hiqh 

98l4|   97HjMny'10: |j   97^    99 

105>s 110     Jan'03 

lOfi  Si 1 10;,i  .Tan  '09 

105  >2 109->4  J'lv'09 

96      Aug'09 

90     May'08 

92      Apr  '07 
98s4  Apr  '04 

104  'a  Oct  '09 
100      Apr'10 

105  \  Jan  'In 
107  Oct  '08 
109  109 

108      107  •«  Jan '10 

106"„  loo Wj  Apr'10 

106      112>9.rne,05 

98     Mar' 10 

94>a    94     Mar'10 


106     106 
lOSHjlOoHi 


1  109     109 
..   107'g  1071s 
'11(16  "u  10734 


93 
94 


98 
94 


111^112 
1112     112 


..j    75>u    79 
..  101»4  102k, 
-.l|lllH.  1121* 

"!io6"ib'6" 


91  ig  Deo '09  ... 


114>sll2     May'10  ...J  112 
33'ea'ly'97!....!! 


9  7  76  Sale 
'95*^  sale' 


JJ 


89 


105      

6634    89 

87  'b  Sale 
100 14 

8ia«     82>4 
114      115 

78 \  Sale 

98 

96"«"97" 


90     . 

81"4 

77»4 
95      , 


.-3 
78 


112 


97^,       97'g!  61 
97\  Apr'10  . 
95 14        95  W       1 


90     Moy'10 


120     Apr'10 
105     May'10 

90     Mar'i: 

b734        8« 
IO0I4  Apr'10 

81  \       H2 
114         114 

78>4        78^ 
100V|Dec'09 

97     Feb'10 


97  H  100 
97  Hi    9734 
95i<    97^ 


90       94 


..Jim 

...'105 

...:|   90 
48  I   87  Ha 
... -10014 
96!   81\» 

1'114 
12.1  77»4 


124 
10834 

9lHi 

90 
100U 

85 
117Hi 

824, 


97        97 


89  Hi       9034     17,  88>4  93% 

Sl^Moy'lO I  BOHi  82 

77 Hi       7s    I   16  76H»  79 •» 
101HjApr'07  . 


86     Sale      86  86    I 

98  Hi !104      Dot  '09 


86       881, 


83  Hi 
99  s 
73a,- 
80 
89 

100 

100 

lOJHi 

102 


99J4 
Salt 
84 
93 


1 
84     May'10....' 
99Hj      100     |      9 
73  "4        7334  251 
80  81     1      6 

aiHjMai'lO 

103     Apr'10 


?-3Hi    86 
99^10018 
70^    73»4 
80       87 
91        91H2 
103      103 


106 


:]()ua4  May'10 1  10O34  100a4 

.  104  h,  Mar'10 104      104  Hi 

lv.'434  Apr'10  ....  1U434  104\ 
106     Apr'10 106     106 


90*8 

90     Sale 

luoJ4  Sale 

96     Sale 

SS        88  s 
b9l4    9a  7s 
lOO'elOS 

ioi"  ""!" 

10534 

1  lOHl 

109      

93        9U  "a 


110 


100  Ha 

100'8 

107      

100  >4 

84       93 

101*4 

100     


900g 

So 

loo  Hi 
96 
97 
88 '4 
VI  Hi 

loos 

104^4 
105 '4 
105  Hs 
110  Hi 
109  H. 

94^ 
IDis, 
10V  Hi 
122  Hs 
116 
112 
104 
101' 
1144 
110 
101 

90 
1017, 
102 


91 

90 

io;.'b 

HtSSg 
Feb'10 
May'10 
-May' 10 
106  4 
Sep  '09 
May' 09 
J  an ' ] 0 
May' n> 
Nov'09 
Apr'lo 
Mai  10 
Jan  09 
Aug '08 
.Nov '06 
Feb '(17 
Maroo 
J'ue'OS 
Dec  '04 
Alay'OV 
Mar  1 0 
J'ly  09 
May'10 
Nov  09 


I 


20  90   95 
3,  b6    90 

263  ;  99  '2  106  '4 
19  96   97^4 
....  97   97 
b8   89  4 

.....  91  »*  94 
10  I06H2  1064 


105  105Hs 
109  4  110  4 


S4        98 '4 

r.9'4 119  s 


...   101      101 
...  ibT'e  io"24 


N.  Y.  STOCK  KXCHANOE 
Witreif    KvntNo  M^AY  27 


Ranr/e 
2 .2 1 1      Since 
j|  January  1 


-o  Pac  RR  1st  ref  4s 1955 

Southern— let  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  SerA.  1956 
Mob  <fc  ohiocoll  tr  g  4s. .1988 
Mem  Div  1st  g  44-5s...  1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 191s 

Atl  A  Danvlstg4s 194.S 

2d  4a 1948 

Atl  <fe  Yad  1st  g  guar  48.194 

Col*  Greenv  1st  6s 1916 

K  T  Va  <fc  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ha  Pao  Ry  lstg  6s 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
Mob&  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  6s  stamped 1927 

Rich  &  Meek  let  g  4s. ..1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  68.. .1916 

series  D  4-5s 1921 

Series  E  5s 1926 

General  5s 1936 

Uuar  stamped 1936 

W  O  <fe  W  1st  cy  en  4s..  1924 
WestN  C  1st  con  g  6s. .1914 

a  &  N  Ala    See  1,  &  N 
Spokane  Internatlstg  6s  1955 
'  per  A  of  St  L  1st  g  4  4s..  1939 

1  1st  con  gold  5s 1894-1944 

Gen  refund  s  r  g  as 1953 

St  DM  BgeTergu  g  6s.  1930 
Tex  &  N  O    See  So  Pao  Co 

Tex&Pac  1st  gold  5s 2000 

2dgoldinc5s 72000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s  '  JO 

Tol<fc  OC  lstg  5s 1935 

Western  Div  1st  g  5s.. .1935 

General  gold  6s 1935 

Kan<fc  M  lstgug  4s 1990 

Tol  P  &  W  1st  gold  4s. ...1917 
Tol  St  L&Wpr  lien  g  348.1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Bull  1st  g  4s./ll940 

Ulster*  Del  1st  con  g  5s  1928 
let  refund  g  4s 1952 

Un  Pac  RR  <fe  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  48.1946 
Ore  Short  Line  Istg6s..l922 

1st  consol  g  6s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah*  Nor  gold  6s.. 1926 
Uni  N  J  RR  &  C  Co  See  Pa  RK 
Utah  Central  See  Rio  Gr  Wes 
Utah  &  North  See  Un  Pacific 
Utlca  cfe  Black  R  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz<fcPlstgu44sl934 
Ver  Val  Ind  6c  W    See  Mo  P 
Virginia  Mid    See  South  Rv 
Va  6c  South w't  1st  gu  5S.2003 

1st  cons  50-year  5s 1958 

\A/  abash  1st  gold  5s 1939 

Vj      2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fd  g  5s.. 1921 
1st  lien  50  yr  g  term  4s.  1964 

1st  ref  and  ext  g  4s   1956 

DetdfcCh  Fxt  lstg  68. .1941 
Des  Moin  Div  lstg  4s. .1939 

Oin  Div  lstg  34s 1941 

Tol  &  Ch  Div  1st  g  4s. ..1941 
Wab  Pitts  Term  1st  g  4s. 1954 

Trust  Co  certta 

*d  sold  4s 1954 

Trust  Cocertts 

Warren    see  Del  Lac  &  West 
Wash  Cent    See  Nor  Pao 
Wash  O  <fc  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  lstg  4s...  1952 

Cen  6c  tonv  8  4s 1952 

Trust  Co  ceitfs 

W  Va  Cent  6c  P  1st  g  6s  1911 
WestN  Y«fc  Pa  lstg  5s. .1937 

Oen  gold  4s 1943 

income  5s <il943 

West  No  Car    See  South  Ry 
Wheel's*  L  K  1st  s  5s. ..1926 
Wheel  Div  1st  gold  5s. .1928 
Lxteu  <fc  Imp  gold  5s. ..1930 

RR  1st  consol  48 194S» 

20-year  equip  s  f  5s  ...1922 

Wilkes  6c  East    See  Erie 

Wil  6c  Sioux  F  see  St  P  M  *  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  Duldiv*  term  1st  ls'30 


FA 

89  4 

A-O 

84=8 

A-O 

J-J 

loo 

J-J 

109  4 

bale 

A-O 

i)0 

A-O 

104 

J-J 

104 

FA 

102 

.Vl-S 

SI 

J.J 

88  4  May'10 
84  84' 

7i4Feb'lo 
73-.:  Apr'10  .... 
1004  Nov'09 
1094  1094 
92  .Mar'10 
34      Feb '07 


....' 

75 

76  4 

90 

90 

2 

384 

52  4 

26 

37 

54 

1 

4 

U4 

V 

44 

124 

88  4 

904 

18' 

84 

864 

1 

ll 

73 

684 

744 

109 '4  110*4 
904     92 


J-J 
IV1-N 


9034 

89 '« 


sale 
91 


Telegraph  and  Telephone 

Am  Telep  A;  Tel  coll  tr  4s  1929  J.  J 

Convertible  4s 1936  M-  S 

Mi  eh  State  Telep  1st  6s  ..1924  F-A 
;s  YTele.i  Isti&gensf  44s.  39  AI-N 

Puc  Tel*  Tel  1st  5s 19.S7  J-J 

West  Union  col  tr  cur  5s. 1938  J.J 
Fd  and  real  est  g  4  4s. ..1950  Wl-N 
Conv  4s,  Series  A 1936  MN 


90  4  Hale 
101  I0I4 
97  98 
9  i  4  -a  ie 
97  sale 
99        99  4 

96 

1014  102 


104»4 

Feb'10 

101^4 

10434 

104 

Jan  TO 

104. 

104 

99 

OJ     1 

4 

99 

99 

81 

81 

1 

81 

87  4 

99 

Dec 'OS 
9034 

904 

17 

90 

95 

90 

90 

5 

90 

94 

904 

91 

13 

90 

93 

101 

101->4 

86 

100 

1064 

98 

98 

8 

OS 

99 

96*4 

97  l4 

i-U 

96  4 

99 

96s4 

97 

56 

96  4 

99  Sg 

99 

99 

1 

99 

100  4 

95  Hi 

1-64 

7 

95 

974 

101^8 

10l36 

I 

1004 

102  ", 

.UlMCKM.ANUOU.S    BO.N D*— 4Jouclti<ied. 


tlamilncturing  iV  Industrial 

Ben  Electric  deb  g  34s.. 1941 

10-yrg  deb5s 1917 

Int  Paper  Co  1st  con  g  6s.l9L- 

Consol  conv  s  I  g  6s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  a  os 1923 

Nat  Enam  &  Stpg  1st  58. .192 
N    1  Air  iirako  1st  couv  6s  '^8 
Ry  Steel  Spga  1st  s  I  »s...l'J2  1 
Repub  1  &  »  lst<fc  coltros.  1934 
Union   Hag  &  P  1st  81  5s. .1931 

Stamped 

D  &  i.eath  Co  s  1  deb  gOs.. 1913 
U  S  Kealty  &  I  conv  deb  g  5s '24 
U  S  Red*  Re!  1st  st  g  68.1983 
U  S  Rubber  10  yi  coll  trO.s.'ib 
U  S  Steel  Coip— 1  coup  .£<1963 

SI  10-60  yr  5s.  "j  leg  ..UlOuo 


p 

A 

J 

P 

F 

A 

J 

J 

VI 

S 

A 

0 

J 

1) 

M 

K 

J 

.1 

A 

0 

3 

J 

/1 

1 

J 

.. 

3 

J 

J 

D 

M 

N 

U 

N 

83 

139  4  143 
1014  102 
86        89 
944 

.:::::  IP 

104      106  H. 

97  4  Sale 

1034104 


95 

104  4 

89  58    90 
87 

102  4  Salt 
104  sale 

1 03  '„  Sale 


82    Jan'i. 

L39         141 

47 

1014     102 

24 

86     May'10 

93  4       93  H. 

6 

97           97 

2 

95  4MayT() 

103     May' 11 

96  4       97 l. 

6 

104     Mar' it 

93     May'10 

93     May'10 

1044     104  4 

5 

89rf.         89. ■, 

3 

884  Apr'10 

1023a      103  4 

97 

104          101^ 

183 

1034     1044 

9 

136 

101 
84 
92  4 
95'8 
96  4 

102 
96  4 

103  4 
93 
93 

104  4 
88 
88 

102\ 
103 
103  4 


82 

147  4 

105 

89  4 

96*8 

loo 

114 '4 

9*4 

104 

96  4 

96  4 

lot '4 

94  4 

90  4 

104  4 

105  S 

10634 

ilaiiiiineiiir.iifi  iv  Industrial 

Va-Car  Chem  1st  16-yr6s  1923 

vVestinsihouse  E  *Mst5s  '31 

.rtiscel  la  neons 

Adams  Ex  col  tr  g4s 1948 

Armour* Co  lstieaiest4  4s'3u 
Hush  Terminal  1st  4s.    ...190. 

Cousol  6s 1955 

ClucJc*  t  Yard  col  g  58.1916 
DetM*  M  ldgr  incomes. .1911 
ins  tit  lor  Irrig  Wk8.4  4s  1943 
Int  Mercan  Marine  4  4s. .1922 
Int  Navigation  1st  s  f  68.1929 
Newp  NeShip*  DD5s<U990 
N  Y  Dock  50-yr  1st  g  4s..  1951 

Providence  sec  deb  4s 1967 

Provident  Loan  Soo  4  48.1921 
s  Yuba  Wat  Co  con  g  6s. .1923 
Wash  Water  Pow  1st  6s..  1939 


J-D 
J-J 

M-S 

j-n 

A-O 
J-J 
J-J 
A-O 
Al-N 
A-O 
F-A 
J-J 
F-A 
WI.N 
MS 
J-J 
J-J 


99 

Sale 

87 

89 

93 

93  H 

91  7R 

Sale 

87  4 

893, 

97 

99 

954105 

35 

40 

96 

66  4  Salt 

80 

96 

85 

914 

9034 

06 

ib'3" 

9834 

89 


99  4 
893„ 


93  93 

913*        92 
884  MarTo 
98     Apr'K 

100  Jan '08 
40  Jan'i, 
97  4MarTe 
65  4  65  4 
81  bl 
95  Dec '09 
93  4  Mar'K. 
90  May  10 
US     J'ly  '09 

112      J'ly '04 

101  Feb'lo 


21 
4  0 

96  4  100 
87  4    93 

27 

92        93  4 
914     '.'4  4 
88  4    S9 
96  4    98 

i 

40        40 
96  4    98 
u.i        714 
80        83 

.... 

984    94 
90       90 

.... 

ioi"  ioi" 

No  price  Friday:  latest  bid  and  asked  this  week,   b  Dne  Keb  rtOneApr  e  Uue  May  a  Due  Ine  /1  Due  J'ly    fcDuo  Aug  oDue  Oct  »  Ono  Nov   sOntion  Male 


IJHIOAGK)  STOCK  El&CiAM  IS-Stock  Hecor.i-  )aily.  Weekly  ami  Yeari? 


SI 

/(/<  - 

—  Hit 

/HI: ST   AM 

)  COW 

/•.  W 

SA1.K  I'RICi 

=.;> 

saiet 

.1  -tit 
Week 

■111  ■/ 

Monday 

Tuesday 

Wednesdai/ 

T/iurtday 

Friday 

t      '/  21 

Ma, 

28 

May  24 

Mai/  26 

Mai/  26 

May  27 

StlHT'^, 

*170      185 

170 

186 

T70      185 

1=170 

185 

Last  Sali 

185      Moh'10 

*21j      31' 

*L'l-> 

: 

*21j        31- 

2 

2 

*2         4 

*2           4 

40 

*0          7'- 

• 

, 

♦6         7lj 

S 

5 

♦6         8 

♦6         10 

4 

♦55       75 

67 

70 

77        77 

*60          80 

25 

23' < 

11 

22 

Hi         171- 

17 

18 

18        lsl" 

18          18 

5,619 

g       »i2 

•8 

11) 

♦6            8 

*6 

8 

8         8 

8            8 

32) 

: 

!>,• 

4's 

3         31. 

♦3 

4 

♦2          4 

*2            4 

246 

2*j 

♦21j      2^3 

-'.I 

234 

2»4       284 

-•>8           2*8 

220 

*23       -.")i- 

* 26 

* 

26 

La.ii  Salt 

Ally' 10 



*70 

*70 

75U. 

♦  70        7.V- 

♦70 

751" 

Last  Salt 

;iii.>     Mav'lO 



*17        181* 

*17 

ISO. 

♦16       18 

*16 

18 

Last  Sab 

19       May' 10 



56 

♦52ls    56 

*521» 

56 

*52        55 

♦52«2      66 

85 

*15        17 

■15 

17 

*16        17 

*i5 

17 

Last  Sail 

16       Mav'lO 



55       5 

5* 

5312     r>.;i- 

55 

55 

55       55 

*54          551" 

400 

■ 

♦56 

I 

♦58       59 

*56 

59 

♦66       58 

*56           57 

50 

*121«     1812 

lllj 

121" 

9       KVi, 

8I2 

9 

884      9 

9            914 

,.-,  ,1 

♦60       SO 

•80 

80 

50        55 

50 

50 

50        50 

45          50 

209 

9?8      '■'.'■ 

10 

10 

97s     10 

9*4 

f!3. 

9»8       984 

934         984 

365 

7-H,      7  1': 

74 

74 

71'.     74l£ 

7414 

741, 

73'  1     731 1 

7312       731 2 

305 

*240     250 

240 

250 

1 2  10      250 

1=240 

250 

1  a  it  Salt 

250     Mav'lO 

-.-- 

*132     136 

132 

135 

H32      135 

•=132 

135 

Last  Sail 

135      Mav'lO 



>;,',    s:;i, 

:•• 

831' 

:= S3'- 

S2S4 

8284 

821  •     8£»4 

*82          .S3 

100 

*11(.  .112 

moi2 

112 

10984  ill 

=109*4 

111 

Lai'  Sah 

11      May' 10 



♦131  14  137I4 

1365g  1363j 

136%  18684 

13684  136% 

l.'jiiii  1  ;.,'• 

136ls     136Ig 

24/ 

Last  Sa< 

s       June'09 



La.it  Sat 

1        June'09 

. 

*35        37 

♦35 

37 

♦36        37 

*35 

/.mi  Sal 

18        Mav'lO 

*65        68 

66 

or, 

*65        6S 

66 

*63        65 

*63          66 

5U 

*48        50 

*48 

50 

*48        50 

♦48 

50 

Last  Sale 

JO        May'll1 



*1          1>8 

♦1 

Us 

*1         lis 

*1 

Us 

Last  Soli 

1           Apr'lO 

„ 

*2          3 

*2 

3 

*2         3 

*2 

3 

Last  Salt 

jl2       Nov'O'J 



43»2     4312 

♦48 

44 

43        431- 

42 

42I4 

42        42 

41          42 

306 

1151s  11518 

115l2 

11512 

*115U  116 

116 

116 

M16      116U 
Last  Sali 

117        117 
_'i  1       Mch'OV 

42 

*148      150 

kiii 

150 

1=148      150 

149 

149 

*148      150 

1=148        150 

200 

1131s  1131? 

11312 11312 

1=113      1131' 

1 1.3I4 

1131? 

113      113 

113        113 

201 

Last  Sail 

l-'ig        Feb' 10 



1634 

1634 

I6I2     Id; 

I6I4 

I6I4 

16        16 

Last  ,Sali 

I6I4        I6I4 
79U      Apr'lO 

126 

1001-  1001- 

100 

100*4 

100      1001; 

9978 

1001 f 

99i2    9984 

*99        100 

346 

8OI4     SOU 

79'.2 

7912 

79        79 

78 

79 

78        7sl, 

*78          79 

676 

♦  44       

*44 

♦44      

*44 

Last  Sali 

43I4     Mch'10 



59U     59U 

59 

59 

59I4     59% 

59 

60 

60       60is 

5'J',s       60 

1.028 

991.4     9914 

99 

99 

99        9914 

99 

100 

9934     9978 
Las'  Soli 

99«4       9934 
2lg      June'09 

715 

* 21 

21 

* 21 

* 

21 

Last  Sale 

20        Nov'09 



*105      106 

10712 

1072 

107      1071" 

"107 

107U 

■=106     108 

♦  IOC        108 

50 

*122      124 

1=122 

124 

•1=122      124 

1=122 

124 

Last  Sale 

1231-.  May'10 



*100      110 

*1Q9 

110 

110      110 

109 

109 

110      110 

♦109       110 

155 

♦  11512  119 

115 

1151" 

1=115'"  119 

•=118 

119 

H17      119 

»117        119 

30 

10912  109'; 

IO884 

10.' J 1 

108      108 

IO8S4 

10834 

108      1083? 
Last  Sate 

lOSlg      IOSI4 
11-16  Mch'09 

268 

I6OI4  162 

181 U 

162 

I6OI4  I00I4 

160 

16034 

159      160 

159         160 

755 

♦  1201  •>  121 

120'" 

121 

120%  12034 

K120«2 

121 

120'-.  121 

121         121 

20 

IO5I4  1051; 

105's 

1053s 

1051 2  10578 

10534 

106 

10538  105^ 
Last  Sale 

105\s     10534 
7           Feb'09 

770 

♦172      183 

183 

* 183 

t= 

181 

Last  Sale 

183     May'10 

104-%  104% 

►  1043(i 

105 

*1043S  105 

10438  1043s 

104l2  1041- 



55 

6-34       634 

6S4 

6*4 

634       634 

6I4 

(358 

6          Clg 

Last  Sale 

612         61" 
734        Apr'09 

1,385 

♦l'B        IS 

*15 

18 

♦IB        18 

*15 

is" 

Last  Sale 

17        Mav'lO 



STOCKS 

CHICAOO   STOCK 
EXCHANGE 


Kailroadt 

Chicago  City  Hy 100 

Chicago  &  Oak  Park..  100 

Do    prel    100 

hlc  Rys  part  ctl  "1*' 

'hlc  Rys  part  ctl  '  2' 

hlc  Rys  part  ctl   "3" 

Chic  Hys  part  ctt     4' 

Chicago  Subwav 100 

Kans  City  Hy  A   Lt-.lOO 

Do      prct.. 10U 

.Ictropo'.  W  S  Kiev 100 

Do     pref 100 

Northwestern   Kiev 100 

Do      pret 100 

-oulh  Side  Elevated..  100 

streets  W  Stable  C  I..10" 

Do      pref 100 

Miscellaneous 

American  Can 100 

Do      prel 100 

American    Itadlator..l00 

Do      pref 100 

Amer  Shipbuilding 100 

Do      pref 100 

AmerTelep  A  Teles? 

Hooth   (A)    &  Co 100 

Do      pref 100 

Hooth   Fisheries  com 

Do  pref 

Cal  &  ChicUanai  &  D.100 
Chic  Brew's  &  Malt's: 

Do  pre' 

Chic  Pneumatic  Tool.  100 
Chlcaso   Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

Oommonw'th-  Kd'son.  100 

Do     rights       

Corn  Prod  He    Co  com 

Do        do         pref 

Diamond   Match 100 

Illinois  Brick.. 100 

Masonic  Tempie 

McCrum-Howell   Co. .100 

Do     pref 

Vlilw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref ...100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com.. 100 

Do      pref 100 

Swift  &  Co .100 

Do  rights 

The  Quaker  Oats  Co. .100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    prel 100 

Western    Stone. 100 


J    ai   I'./l  1 


186 

2 

5 

87 

14 
8 
3 
2' 

26  ' 

0  1 

16 

51 

16 

53': 


Mrh 
May  .'5 
May. '6 
May  5 
Mayiii 
May  _'i. 
May24 
Apr  LS 
.May  is 
Feb  17 
.1.111  14 
Feb  / 
Apr  1 
Mayi'4 


60I-  leb 

8>2  vi ay 25 

45    May.'7 


'.)  Apr  28 
7H4  May  2 

.40  Apr  26 

13 1  .1111  -I) 

72  Feb    ? 

1 09  Apr  !  1 

1  :  May  't 


6.5  Feb    4 

60  Feb   7 

£0  Jan   11 

1  Feb    4 


i*»ig  Jan  -11 
110     Mavl7 


1421"  jan  1 1 
112  May  H 
D4  Jan  :.0 
15  May  : 
79I4  Apr  7 
981"  Mchll 
70  May  2 
4312  Men 
40  Mch!7 
99     MaylO 


103 
121 
104 
112 
106 


May  : 
Men.  28 
Feb  24 
Feb  10 
Feb    6 


148     Feb    / 
119     May  6 

loll-  Jan  25 


16-     Jan  13 
103     May  2 

5'.|  Apr  28 


IHi". Ian 


1S6     Men    1 

..I-.  Jan 

71?  Jan    7 

100  Jan  3 
3=;  Jan  3 
JO  Jan  IC 
O'sJaa  0 
5  Jan  1; 
39  Jan  i 
773 1  Mch'io 
19  MaylO 
58  .MaylO 
18'"  Mavl7 
55  May  21 
58  Apr  26 
54-3gJan    3 

!04     Jan     0 


13:>g  Jan  IC 
82  Jan  1 
May  6 
Apr  4 
Maylo 
Jan  11 


250 
136 
84' 
112 


1421g  Men 


3934  Jan    6 

74     Jan    4 

55     Feb  17 

1     Feb    4 


47     Feb  n 
137     Jan    3 


16  i    Memo 

12H2Jan  11 

2     Jan  13 

2234  Jan    * 

82     Feb  2i 

127  .'an  0 
91  Mch2- 
46  Jan  7 
603g  May 2  6 

1U234  Apr  20 


115  Jan  7 
125  Jan  IS 
11514  Mch23 
121  Mch3. 
11534  J   n    3 


1001-'  Apr  14 
122  Mchl4 
109SgJan    8 


186     Feb  i9 

106     Jan    6 

1538  Jan    3 


22  ?s  Aor 


mm'.  >9I   I't'llr.u,    1  to) 

I  •    I 


180     Men 

H;  Oct 

6     Oct 

97'g  Dec 

3;  Dec 
101-  Dec 
8     Dec 

3 '4  Dec 
30  Dec 
78  Dec 
15ig  Stp 
47  Jan 
17  Nov 
63  Jan 
50  Jan 
2914  Apr 
97     Feb 


77g  Jan 
7134  Jan 

100  Jan 

126  Jan 
54 'g  Apr 

101  Feb 
139    Aug: 

ig  J  ne 
14  Mas 

10      Mav 

48    J'ne 

51=4  Jan 

1     Apr 

2'g  Apr 

20     Mch 

127  Jan 


117     Jan 

107     Jan 


17'g  Feb 
7014  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97'g  Jan 

II8I4  Feb 

82     J  an 

110    .Ian 

102    Jan 

i2Feb 

55    Jan 

101    Jan 

100'2  Jan 

6     Feb 

119     Jan 

98i2  Jan 

&g  Feb 

334  Mch 

15     Feb 


190     Feb 

4     Jan 

15    Jan 

1 J :»';.  .1  [f 
4584  Jan 
30  Jan 
13i:>  .»an 
:au 
52  J'ly 
8')i->  May 
ID';  Dec 
59  Dec 
25  May 
73  \l.iy 
61  May 
541    Dec 

108     Dec 


15'j  Nov 

86     J'nu 

22514  Oct 

J  32      J'l/ 


Dec 

Sep 

Nov 

Jan 

Jan 

Dec 

Dec 

68     Apr 

1     Apr 

2U  Nov 

42     Dec 

J4U     Sep 


8H 

112 

145 

1 

6 

40 

751 


16a     (let 

12H2  J  ly 


25'g  Aug 
88'2  May 
13034  Aug 
88i2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
108'"  Dec 
124  Nov 
119'g  Aug 

1    Mch 

169i  2  Dec 

12134  Oct 

II4I4  Aug 

20     Jan 

162     Dec 

105     Dec 

l=>g  Mch 

912  Jan 

25     Aleh 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCIi 

lnier 

t'rice 

WceVi 

nets 

Range 

EXCHANGE 

es 

J-  riday 

Range  or 

so'.d 

fo 

* 

Week  ewitng  May  27 

'er 

oa 

May  27 

Last  Sell 

Yeni 

1910 

HiC          Ask 

Low          High. 

No 

I.0W 

High 

Amer  Strawb'd  1st  6<=.1911 

r   - 

A 

9934  MchTO 



9934 

9934 

Armour  &  Co  4  HS...1939 

i 

1) 

J913.1  sale 

9134        9134 

5 

'JlSg 

041" 

Aurora  KlEin&Chic  i>_1941 

\  - 

<J 







Cal   &  So  Chic  Hy  Co 

1st  M  5s 1927 

!• 

A 

102     J'ne'O) 

Cass  Av  4  1  6  (St  D  5s  T2 

J    - 

J 

101l4    Oct'09 



Chic  Board  ol  Trade  4sl927 

)    - 

1) 

100     May'07 

Chicago  City  Hv  5s.. .1927 

!•'  - 

A 

10178  10212 

102         102'2 

15 

102 

10314 

Chic  Oonso:  Br  &  Mlt  6s 

1    - 

.1 

_. 

103      Apr'01 



Chic  Consoi  Trac  4  Hjs  Ihsu 

J    - 

u 

50      Apr'09 

Chic  Auditorium  Ist5sl929 

!•'  - 

A 

9634   Jan'Jj 

Chic  Dock-  Co  1st  4S..192 

V   ■ 

() 

Chic  Jc  HH  1st  M  g  53.1945 

vl- 

*», 



9412      Dec '09 

Chic  No  Miore  Klec  6s. Ul  'J 

A  - 

6 

87      Feb'OU 

Chic  Puc  Tool  1st  5s.al921 

J   - 

j 

87        88'2 

87            87 

1 

84 14 

873.! 

Chic  Hy  ,V 1927 

!-'  - 

A 

9758  Sale 

9712       100 

llo 

'  95s 

lOlSg 

Ch'C  Hys  4-5s  series  "A" 

A  - 

;. 

..   _ 

91  34  May  TO 



'.•334 

95lg 

Chic  uys  4-.">s  series  "B" 

J    - 

1) 

76' 1  Sale 

70          79 

32 

76 

80 

Chic  t.ys  4-5s  series  "C" 

1-   - 

A 

90 

9OI2  Mch  10 

90'" 

91 

Chlj  Hys  coll  6s.. .1913 

f  - 

A 

97U  Sale 

97'2         9712 

16 

9713 

lOl'g 

Chic  Hys  Hind  6S..1U13 

,-  - 

A 

10H->  July'09 



Chi."  Hys  Tem  Ctfs  1st  5s 

100'g  Apr'lO 

.... 

lOOlg  1003j 

Chic  It  1  &  P  RR  4s. .2002 

A  - 

;\ 

66U  Aug'OS 



Collat  trust  l>   os 191a 

A- 

s 

66l2.Julv'0S 

Chic  Telephone  5s 1923 

1    - 

Ll 

1027g 

103      Apr'lO 

103 

IO3I4 

Commonw- Kdlson  5s. 1 943 

>1- 

b 

102'g  Sale 

102         102lg 

19 

102 

102?g 

Chic  Edison  deb  6s. 1913 

J   - 

J 

100     J'ne'08 

__ 

1st       6s Inly  1920 

A  - 

O 

100      Apr'lO 

100 

loo'c 

Debenture  6-' 1920 

A- 

s 

10  )"s  Aug'O'J 



Common w  lilect  5S&1943 

>\- 

s 

lOl'g 

10134  May'10 

10134 

10_'3j 

Illinois  Tunnel  5s 192« 

J    - 

1) 

.... 

80      Dec'OS 

Kan  City  Hy  «"<  LiLrnt 

Co  5s 191  1 

i  - 

N 

96l4   Dec'09 
96     Mcli'O'J 

Knick'b  leer  Ice  1st  5s  192* 

A  - 

0 

95      100 

Lake  St  EI— 1st  5s 1928 

J    - 

J 

80 

80          80 

2 

80 

86 

Income   5s 192o 

Feb 

....     

16     May'05 

Metr  \V  S  de  E1  — 

1st   4 1938 

P  - 

A 

80      Sale 

80          8OI4 

8 

80 

84 

EX!                                 !S 193S 

J    - 

J 

80 

80          80 

4 

80 

80 

Mori      &  Co.  •-  J-4 1U3« 

J    - 

J 

8912MayT0 

89S 

93'  j 

North  West  El  1st  4S.191  1 

.(  - 

k 

94      S~le 

94           94'" 

19 

9334 

96>4 

No  \V  G-L  &  Coke  Co  5s"28 

i  - 

:u 

99      Apr'lo 

91) 

99 

Ogden  Gas  5s 1946 

.1- 

N 

'.'4 '2  Sale 

9412        91 34 

10 

92>2 

96I4 

I    - 

L 

no'"    

1003g  Mch'O'.i 

4.40s 

\l  - 

y 

96       

MO'2  Moll' 10 

9612 

96'2 

4.60s  serle-s  K 

M- 
\  - 

N 
N 
O 

97        

9Sl2    

97     Fej'lu 
981"  MchTO 
12134  May 'OH 

07 
981 2 

97 
98'" 

4.80s  S'-rles  i 

Peo  Gas  L  A  C  lsl  6?.  1943 

Refund' n  f  t.          ...1947 

,1  - 

!a 

U)2;i4  May'10 

IO284 

IO3I4 

Chic  Gas  L&  :  isi  5sl937 

J    - 

J 

103       Apr'lO 

103 

1041" 

Consum  Ua  i  lsl    is.  1936 

J    - 

I) 

102      Mcli'l 

102 

1021" 

Mut'l  Fuel  Gas  lstosl947 

U  - 

A 

101U  Dec'09 

South  Side  Kiev   1  !  is. 1924 

J    - 

.1 

92'  2      923., 

!i2.\s  May'10 

92 

94 

Swift  &  Co  lsl  .•.■  5s. ..1914 

J    - 

J 

100        

100     May'10 

100 

100?8 

Union  El  (Loon    5s..194.t 

A  - 

I) 

90 

88      Apr'lo 

88 

88 

Union  Pacitlc  conv  4s. 1911 

>V- 

iS 

114     JNov'04 

United  Box  Board  col  6=!'2o 



75 

70      Apr'lo 

70 

70 

J    - 

J 

70 

80     Nov'09 

Western  Stone  Co  5s. .  1  you 

\ 

(J 

85U  JulyOs 

Not".  —  Accrued    =nteresi 

must 

ne  added  to 

all  Chicago  b 

Jltl 

1  rices 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continentai  National.. 
Corn  Exchange  Nationa 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

first   National 

lirst  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Kort  Dearborn  National 

..•Hamilton    National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  stock  Exch'ge  Nat 

Monroe  National 

\at  Bank  of  Republic 

''National  City 

National  Produce 

Niorth  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State . 

Prairie  National 

Prairie  State 

Ra'lway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  ot  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

A'endell    State 

American  Trust  A  Savs. 
central  Trust  Co  of  III.. 

Chicago  Sav  Bk  A  Tr 

Chicago  Title  A  Trust.. 
Citizens  Trust  A  Savings 
Colonla'  Trust  A  Savings 
Drovers'l  rust  &  Savings 

Karwell  Trust  Co 

First  Trust  A  Savings.. 
Guarantee  Trust  A  Sav. 
Harris  Trust  A  Savings. 
Illinois  Trust  A  Savings 
ivenwood  Trust  A  Savgs 
LakeVlew  TrustASavgs 
Merchants'  LoanATrCo 
MetropolltanTrustASav 

Northern  Trust  Co 

.\orth- Western  TrASav 
Pullman  Trust  A  Savgs. 
Sheridan  Tr  A  Sav  Bank 
Stockmen's  Trust  A  Sav 

Union  Trust  Co 

Western  Trus,  A  Savings 
West  Side  TrASav  Bank 
U'oodlawn  TrASav  Ban  . 


Outstand- 
ing 

itoct 
t 


S100.000 

500,000 

r7, 000, 000 

j,  ijo.ooo 

:,  1  lo.ooo 

200,000 

000,003 

200,000 

10,000,000 

16.1, 000 

1,000,000 

1,000,000 

600,000 

1,500,000 

200,000 

1,000,000 

1,250,000 

30O,00'< 

2,000,000 

1,500,000 

250,000 

200,000 

50,000 

200,000 

300,000 

250,000 

500,000 

260,000 

300,000 

200,000 

200,000 

1,500,000 

250,000 

200,000 

50,000 

3,000,000 

2,000,000 

M500.000 

6,000,000 

50.00J 

000,000 

200,000 

1,500,000 

2,500,00 

200,000 

1,250,000 

6,000,000 

200, 00j 

200,000 

3,000,000 

750,000 

1 ,500,000 

200,000 

500.000 

200.000 

200,000 

1,200.000 

1,000,000 

200,000 

200.000 


1. 


Surplus 
and 

Pro 'in 
i 

S42.483 

208.844 

3,639,99c 

5,329.998 

5.3S7.O04 

26,110 

<08.157 

32,821 

!  132020 

109.998 

507,949 

411, 718 

(ail 

846,775 

123,181 

250,000 

471,992 

04.071 

38.032 

354, 240 

77.26.S 

69.631 

23.681 

13.022 

93.699 

71.792 

66. 110 

12  763 

181.11) 

83,000 

s .  1 ;  4 

1,683,075 

185.511 

42,688 

8,138 

291.262 

918.005 

111.772 

'1.319.180 

6,2.4 

513, -Ss 

106.342 

228,000 

22,784.677 

6.24., 

1.370, 062 

8,  '-97,2s-. 

58.00;. 

41.100 

5,558.200 

-.  05. 991 

2,236.860 

61.782 

220.21 1 

23.437 

31.474 

1,092.087 

220.282 

90.052 

4&.24.S 


Dividend  Record 


In 

190S 


10 
i/12 

8 
12 

6 

9« 

6 
12 
10 
Priv 

8 

5 

8 
10 
Beg.  b 
10  +  2 

4 

8 

3 

"2^ 
6 


Beg.  b 
11 
7 
6 
6 
8 
7 

1H 
6 
4 
8+2 
7>S 


incorp 

6 
16  +  4 

6 

4H 
12 

6 

8 

6 

8 
Beg    b 

5 

8 

6 
Began 

6 


In       fei-     Las:  Paid 
1909      wd  % 


6 

10 
all 

8 
12 

9 
10 

6 

12s 

10 

ate  Ba 

8 

5 

8 

10 

as.  Ma 

10 

4 

8 

6 

3 

5K 

6 


None 

IX 

6 

us  Sep 

12 

8 

6 

None 

6 

7 

6 

6 

4 

8  +  2 

8 

3 

1  I 

orated 

9>4 

16  +  4 

6»i 

5 

12 

0 


us.  J'ly 

5 
fc8  +  2 

6 

nuslne 
6 


An 
J -J 
Q-J 
Q-J 
Q-J 
A-O 
^-J 
CM 

14-M 

nk 
Q-J 
J -J 
Q-J 
J -J 

y.'io 

Q-M 

Q-l' 
Q-J 
Q-J 
Q-J 
Q-J 
U-J 
Q-J 
Q-J 

Q-M 


W-J 
t.'O'J 
Q-J 
Q-M 
\J-7\ 
4-M 
Q-J 

y-j 

y-j 

Q-J 
A-O 
Q-J 
Q-J 
Q-J 

i-.\l 
190b 
Q-J 

■/ 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
Q-J 
12  0 
J-J 
Q-M 
Q-J 
ss  Se 
Q-J 


>ee 
an 
Apr 
Lpr 

>!>' 

tpr 

vnr 
Apr 


OJ,  6 
'10,  5 
'10,2 
10,  2lj 
10,4 
'10   5 
TO    212 
TO,  Hj 
lcli31T0,3« 
\l2h31T0.2l2 

v"»""   10,2" 
Dec31'09,2Ij 
Apr   TO,  2 
iin   TO,  20 
V.9J.P.1277 
AICJ31T0  212 
1  y    '10.1 
Apr    TO,  2 
10    U» 
10,1 
TO.  H2 

to,  n2 
1 
•lit 


\pr 
Apr 
Apr 

A|).- 

Apr  TO. 

\p-   TO, 


icli3iT0  1l2 
jan     'OS,  2 
Mn  : 1T0.H2 
\pr    TO,  2 
\  .  S9.  p.  817 
Apr    TO.  3 
Men  31  TO,  2 
May   TO,  3 
Oec31  O.s  .1'2 
miy  "09,  2 
Ap:     TO,  134 
Apr    TO,  2 
vpr    to,  _' 

\;ir9,T0,3 
\pr     10.  212 
\pr    TO  2 
\p-    TO,  ll2 
ilcli31T0,  4 
v.S7  p.1138 
Apr    TO.  2l2 
May  20  TO.  1 
\pr    TO,  134 
TO,  H4 
'10,3 
TO,  112 
T0.2 
'10,  3 
luly    TO,  2 
J  V.89.P.141 
Jan     TO,  2l2 
Icn31T0,2 
Apr    TO,  H2 
pt   5    1908 
\pr     TO.  2 


ipr 
Apr 

M.- 
Apr 
lan 


*13io  and  aalietl  prices;  no  saics  were  made  on  tins  nay.  iMch  29  iciose  01  business;  lor  national  banks  and  Mch.  JO  (opening  ot  business)  lor  State 
Inr .' utions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  b  Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplus  to  be  increased. 
tApr.a'  10.  q  Dividends  ar-  paid  Q-J,  with  extra  payments  Q  F.  s  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  A  Savings  Bank. 
(  Dec    31  1909.         u  Stock  increased  in  1909.         v  in  addition  tie  equivalent  of  \"/0  came  from  First  Trust  A  sav.  Bani  w  Hamilton  National 

Bank  absorbed  by  tho  National  City  Bauk.     See  V.  90.  p.  538.     x  Capital  increased  to  $8,000,000.     Sec  V.  90,  p.  599. 
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Volume  ot  Husjiibss  at  StoolE  Sxpnanges 


i  li  \  \  iAI  T I  UN'S  A  I     I'll  I :  NEW   I'OUK  STOCK  I  :.V('!I  A  n'i  ,1 
I)  \H,Y    WEEKLY    ..N'I)  YEARLY 


li  et  a  ending 

May     1  Ml.) 


Saturday  

Monday    

Tuea  lay 

\\  edm  ida  .  . 

Thur-  lay 

Frlda  ' 


Total... 


Shares. 


I'ar  value. 


127,124,900 
40,1  I  1  25  I 
21,85  1,000 
57,819,80  I 
31,244,050 
27,102,000 


2 ,342,880' J205.28S.000 


Railroad, 

&c  , 

bonds. 


•  i  ,,  .ii.i 
1,203,000 
1,160,000 
1,533,000 
1,175,000 
t,20  1,500 


$7,237,000 


Stai 

Hands 


J33.00 
69,0  II 
25  o  I 
62.50 
59,  l  i 
41,000 


8289,500 


u.  s 

Hands. 


SI, 000 


Sales  a 
New  l  ork  Stock 

Kxcnannc 


Stoo^' — v>.  shares... 

Par  value 

Bank  share?,  par 

Government  bond?... 

stale   bonds. 

rr.  and  misc.  bond ;. 


Total  bond; 


Week  ending  May  27. 


1910. 


2,342,880 
$205,388,000 

$101. son 

l  ,000 

289,500 

7,237  000 


87,527,500 


1909 


2,975,38 
(270,344,500 
82,000 


8802,  00 

21,1/5,100 


821,977,600 


Jan.   1  to  May   27. 


1910. 


80,783,275 
87,285,186,900 

$600,000 

M  02  ,500 

24,182,700 

293,4  10,500 


$317,805,700 


1909 


78,814,142 

87,189,539,575 

839,000 

8196,700 

18,078,200 

571,528,400 


$589,805,300 


DAILY    TRANSACTIONS    AT    T.i    ,    HO  TON    AMI)    i'Hir.A  >Eb,P:lIA 
i: V  'ANGES. 


Week  ending 
Man  27   1910. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday. 

Total. 


Listed     Unlisted 
shares      shares 

14,806 

1-1,967 
11,746 

20,135 
8,184 
6,037 


7S,2:C 


Bond 
sates. 

$44,220 
37,560 
13,220 

10.020 
13,880 
29.U0 


75,8751    $158,110 


Philadelphia. 


Listed 
shares . 

6,860 
9,645 
6,706 

10,046 
7,(121 

10,7-14 

51,622 


Unlisted 
shares. 

5,603 

7,323 

3,651 

12,490 

6,582 

5,693 


41,34; 


Bond 
sales. 


828,400 

2N.74.' 
23.50! 
31,510 
3  4, SO 
82,300 


8229,260 


Outside  Securities 


l:,cctnc  Corn  names 
Chic    Edison  Co — See  Oh 

(ir't   West   Tow   5s  '40.J-, 

■'.  Kings  Co  !•:  L&P  Co  LOO 
Marragan  H'ravi  El  Co. 50 
N'Y&G  El  L  APowOo  loo 

Pref  erred loo 

United   Elec  ot  N  J 100 

1st  g  4s  1949 J-I) 

Western    Power    com.  10b 

Preferred 100 


Telegraph  and  Teleph 
e  Amer  Teleg  &  Cable. 
a  Central  &  So  Amer.. 
Comm'l  IJ 11  Tel  (N  Yi. 
Eiup  &  Bay  State  Tel. 

Franklin   

'.  Gold  &  Stock  Tele-. 
e  Northwestern  Teleg. 

Pacific  &  Atlantic 

fl'ac  Telep  <i  Tcleg  pi . 
Southern  &  Atlantic. 


one 
100 
100 

25 
10., 
100 
100 

50 

100 


Ferry  Companies 
13    &  N    Y    1st  0s   1011  ..)-.) 
N  Y  &  E  It  Ferry  stk. 100 

1st  5s    1922 M-N 

NY&Hob  5s  May  '40.J-1) 

Hot)  Ey  1st  58  1940  M-N 

V  Y  &  N  J  5s  1940 J-.) 

10th  &  23d  Sts  Perry.lOi 

1st  mtge  53  1919. _ J- 1  j 
e  Union  Perry  stock. .100 

e  1st  5s  1920 M  I\ 


Hit 
ago 

93 
122 
*S6; 
55 
7 'J 
75 
78 
28 
69 


72 

107 

65 

40 
105 
105 
60 
90 
90 


94 

I 
.  ) 
ol 
1  12 
93 
4J 
(17 
19 
91 


All    bond    prices  are  now   "and   interest'    exce.it    where   marked    '  i. 


Street  Kai'ways 

New   York  Civ 
Bleeck  St  &  Pu;  P  stk.  100 

e  1st  nitge  4s  1950  .J-J 
c  B'y  &  7tii  Ave  stk_-100 

e  2d   mtge   5s   1914. .J-J 

Con  5s  1943— See  Stock 
B'way  Sun  1st  5s  gu  1924 
eCent'    Cro^stTi  stk._10o 

e  1st  mtge  6s  1922. M-N 
c  Cen  Pk  N  &  E  R  stk.lOC 
e  Chr'L'r  &  10th  St  stk  101 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  13  &  B— 

e  1st  gold  5s  1932. ,J-[. 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914.. .F-A 
e  42d  &  Gr  St  P'y  stk. 100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910.M-:- 
2d  income  6s  191 5. J-J 
Inter-Met — See  Stk  Excb 
Lex  Av  &  PavF  5s  See  Stk 
Metro pol  St  Ry—Sce  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. loo 

e  1st  \1  5s'09ext  TO  M-r 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 10u 

Sou  Boulcv  5s  1945 J-J 

So  Per  1st  5s  1919.. .AC 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  Ac 
28th  &  29th  St'  5s  '96  A-O 
e  Twenty-third  St  stk.  100 
Union  Ry  1st  5>  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-0 

"B  B  &  W  E  5s  1933. -A-0 

Brooklyn  City  Stock. .10 

Con    5s — See   Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  yueens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16. J-J 

cist  con  5s  '41  op'16  M-N 

Pklyn  Rap  Trail — see  Stk 

rJoney   Isl    &   Bklyn.-lOo 

1st  cons  g  4s  1948.. J-J 

Con   g   43   1955 J-J 

Brk  C  &  N  5s  1939.J-.I 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pret 100 

5s    1944 A-o 

1st  4s  1951 — .see  Stock 
N  \\  "bg  &  Flat  1st  ex  4  4s 
Stein  way  1st  6s  1922. .J-J 

Other  CUies 
Butlalo  Street  Ry — 
1st  consol  5s  1931..  F-a 

Deb  6s  1917 A-O 

Columbus  (O)   St  Ry-.lOi; 

Preferred .10(J 

Colum  Ry  con  3s — .See  Ph 

Crosst'wn  1st  5s  '33  J- 1) 

eConn  iiy  &  Ltgcom.ion 

e  Prelerred    10u 

1st  &  rel  4  4s — .See  Stk 
Grand  Rapids  Ky  pref  .IOC 
e  Louisv  St  5s  1930..  J-J 
Lynn  &  Bos  Ft  5s  '24  J- U 
(New  Orl   Rys  &  Ugt.100 

e  Preferred    100 

Gen  M  g  4  4s  '35 — .See  S 

Pub  Serv  Corp  ot  N  J. ion 

Tr  ctls  2%  to  6%perpet 

North  Jersey  St  Ry. loo 

1st  4s  1948 M-N 


Bid 


17 

21 

50 

oo 

121 

140 

98b 

■.'0- 

Kxc 

isl 

103 

106 

/   80 

8~5 

24 

-.0 

80 

90 

Exc 

list 

981- 

102 

/   40 

50 

250 

300 

/  95 

100 

200 

220 

/  50 

atlge 

ust 

Exc 

list 

Exc 

list 

160 

170 

14 

IS 

99' 

50 

60 

120 

130 

60 

85 

88 

92 

Exc 

list 

/    60 

80 

75 

85 

/   15 

30 

20o 

21o 

100 

102b 

65 

75 

99 

102 

97 

102 

160 

170 

ange 

list 

95 

100 

091; 

L.2 

951- 

971 

Exc 

list 

75 

78 

83 

75 

80 

95 

100 

Exc 

'1st 

1 03  ' 

105 

E  XC 

list 

90 

95 

103 

10/ 

104 

105 

104 

105 

90 

97b 

Sl03'i| 

1041 

<a  '1st 

. 

102b 

75 

76 

78 

80 

Kxc 

Ost 

85 

KS 

104 

106 

105 

107 

25 

26S 

02 

62 

tk  Ex 

isl. 

ue 

120 

100 

103 

6) 

70 

77 

79 

Ask 


Street  Ran  ways 
Pub  Serv  Corp  N  J  (Com 
Cons  Tract  ot  N  J..  100 

1st    5s    1933 J-l) 

New'k  PasRv  5s    30  J-J 
Rapid  Iran  St  Ry.-100 

1st   5s    1921 A-O 

J  C  Hob  &  Patersou — 

4s    g     1949 M-N 

So  J  Oas  El  &  Trac.lOO 

Gu   g   5s   1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext   5s   1924 M-N 

Pat  City  con  Os  '31-J-D 
2d  Os  opt  1914. _A-C 
So  Side  El  (Chic) —See  Cb 
Syracuse  R  T  5s  '46.. MS 
Trent  P  &  H  5s  1943. J-I) 
United  Rys  ot  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    ion 

Gen  4s  1934 — See  Stock 
UnitRys  San  Eran  See  Stk 

Wash  Ry  &  El  Co 100 

Prelerred 100 

4S  1951 J-L) 

Gas  Sccurifes 

New   York 
Cent   lln  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual   Gas lot 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  100 
.M  Y  &  WcstchesterL  ht'g— 

Deb  g  5s  1954  guar. J-j 
Nor  Un  1st  5s  1927.. M-N 
c  Standard  Gas  com. .100 

e  Prelerred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Biugh  ton  (N  Y)   Gas  VVk 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeSU 
Buffalo  City  Gas  stk. .100 

1st  5s  19  17— See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  li  &  Pow — 

5s  1938 J-I) 

Denver  Gas  &  Elec lot 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co.-IOi 
Essex  <Sc  Hudson  Gas.  ion 
lias  &  El  Bergen  Co..  100 
dir    Rap    1st    5s    '15. F-A 

Hudson  Co  Gas ion 

Indiana  Lighting  Co.-IOi 

4s  1958  op P-A 

Indianapolis  Gas 50 

1st  g   5s   1952 A-0 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  Os  1944. .0-.) 
Newark  Consol    Gas. .loo 

e  Con  g  5s  1948...J-E 
No  Hudson  L  H  &  Pow— 

5s  103H A-0 

Pacific  Gas  &  E,  com. 100 

Prelerred ion 

Pat  &  Pas  Gas  &  Elec.  100 

e  Con   g   5s    1949 M-S 

St  Joseph  Gas  5s  1937  J-J 


But      Ask 


75 
103 
107'i 
240 
10! 

75 
135 

97 
104 
104 
10) 
115 
100 
icago 
101 

95 

15 

00b 

Pxc 

Kxc 

343| 

831; 

85^4 


100 

1011, 

Exc 

list 

152 

153 

001- 

lOOlj 

101 

104 

95 

100 

42 

50 

100 

102 

100 

102 

102 

106 

*45 

47 

♦40 

421- 

283 

285 

103 
12 

106 

95 

98 

Exc 

list 

5 

6 

Exc 

list 

93 

96 

110 

150 



93 

9414 

L75 



138 

143 

80 

82 

OS 

101 

137 

32 

34 

64 

67 

15 

20 

75 

85 

/    88 

921? 

L04S 

UI4'| 

90 

100 

103 

ins 

130 

132 

981- 

101 

106'; 

107': 

110 

56 

57 

87 

89 

93 

•7 

100 

101 

92 

95 

70 

104 
10SI 


140 

8' 

108 

100 
102 

118 

list ' 

105 


07 
list 
list 

35 

881. 

801; 


Short-lerm  Notes 
Am  Clg  ser  A  4s    11..  M 

Ser  B  4s  Mch  15  '12  M 
Balt&Ohio  Hsl9ir.J-i) 
.Jethleh  '  teel  (is  '14—  Ms 
Chio  &  Alton  5s  '13. .M-S 
Cin  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s.  June  Tl 
Hudson  Companies — 

6s  Oc  15  1911 A-( 

6s  Feb  1    1913 F-A 

Interb  R  T  g  Os  1911..W-N 
K  C  Ry&Light  Os  12. M-S 
Minn  &  St  L  g  5s  Tl.F-A 

N  Y  C  Lines  Kq  5s  10-27 
N  Y  N  H  &  H  5s  T0-T2 
St  L  &  S  E  4  4s  '12  op. F-A 

5s  Mch  1    1913 M-S 

South  Ry  g  5s  1913.. F-A 
Tidewater  6s.  1913  guar 
Wabash  4  4s  ..1913. M-N 
WestTelep  &T5S  '12. F-A 
Westingh'o  El&M  6s  1910 

Ka'lroad 

:Chlc  (,'t  VV.com  tr  ctfslSei 
e  Prelerred  tr  ctfs..  I 

Chic  Peo  &  St  L — 

Prior  ben  gl  4s'30.  M-S 
Con  mtg  g  5s  1930. .J-J 
Income  5s,  July  1930.. 

Chicago   Subway lou 

Kansas  City  Sou  5s  Apr  1 
1950— See   Stock    Excb 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs 

Pitts  Bess  &  L  E. 5o 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pret — See  Bai 

Seaboard  Air  Line — 
Coll  5s  ext  May  Tl.M-S 

West  Pac  1st  5s  '33.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass ion 

American  Chicle  com_10> 

Prelerred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware    100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc' n..  100 
Am  St  Pound  new — See  S 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pret  5 
Am  Tobacco  Co  com._10( 
Amer  Typefdcrs  com.lOo 

Preferred 100 

DeD  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

1st  s  1  g  5s  '19  op '09  J-J 
AMGf&WIndSSL  Ties.  100 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car. .100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com..    50 

Preferred .  50 

Bond  &  Mtge  Guar...  100 
Borden's  Cond  Milk..  100 

Preferred 100 

British  Col   Copper 5 

Butte  Coalition  Miulng  15 
Casein  Co  ot  Am  com. 100 

Preferred 100 

Casualty  Co  of  Amer..  100 

Ccllulo'd  Co 100 

Cent  Fireworks  com..  100 

Preferred 100 

Central   P'oundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Mfg  C)..100 
City  Investing  Co 100 

Preferred 100 

e  Clallln   (H   B)   com. .100 

el*t  preferred loo 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pt  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956..J-J 

Consol  Car  Heating loo 

Cons  Ry  Lgt  &  Refrlg.100 
Consol    Rubber    Tire..  100 

Preferred 100 

Debenture  4s  1951    A-o 


9834 

97- 
98 
97 
98 

96 

lOOi.s 

99 

99 
1011- 

U7-i4 

991 
112- 
100 

96 

96'; 

98 
101'j 

96 

991^ 
100 


Stoc 

list 

/    S7 
/    50 

"i-'l 

ange 
t  Exi 

105 

*3J 

*0o 


87 


75 
t  Ex. 


993f 

931; 


1st 
90 
12  1 
88 
60 
78 

79" 

32 
51 


75 

US 


59 

115 
115 

75 

100 
10J 


98 
28 
60 
98 

105 


99) 
-Jblft 
9S~'s 
OS 

00' 
0  71 
100- 

109 

10J 

1013) 
981 
993 

4U% 

lllll 

97 

971? 

981 
lORi 

97 

99b 
100% 


Exc 

92 

5 

2': 

1st 

list 

110 

cl5 

7: 

90 

76 
list 

991] 

V3-'ij 


/    93b 

fiV" 

150 
120 
220 
100 
8 

24 
117 
102 

97 

tk  Ex 

100'- 

70 
225 

*4'i. 
431 

43 

98 

98 

22 
88 
10 
19 
60 
20 
100 

tk  Ex 
125 
125 
240 
113 
1041 

*20 

2-i 

60 

125 

123 

2 

10 


/  40 

725 

69 

105 

110 

94 

96 


/  50 
/  50 
3612 

"3'4 
10 
/   35 


41. 
170 
120 
154 
12J 

24 
103 

10 

20 
122 
103 
102 

ist 
102 

72 

230 

5 

433 

45 

102 

100 

3 

25 

8.1 

11 

21 

89 

35 
10.) 
list 
130 
135 
250 
1131; 
1051- 
6if 

21 
31; 

70 

140 

126 

4 

30 


44 
S00 

72 
115 
115 
100 
100 


70 
70 

38b 

5" 

25 


Industrial  and  M  seel 
Jon  Steamship  Unes— 

Coll  tr  Is  1957  rets.  J-J 
Crucible  steel .10 

c  Preferred    un 

Davl :-i)  iiy  Copper  Co_1  u 
e  Diamond  Match  Co. 100 
duPonl  (  KlRlcNcmPd    100 

e  Preferred    10 

r  Gold    1  4S  1930. ..J-l) 
Electric  Boat.. 100 

Preferred 10.  > 

Empire  steel 100 

Preferred 100 

General    Chemical 10J 

e  Preferred    ion 

loldlield  Consu     Tines. lo 

Uold  mil  Copper    1 

'ircene-Cauanea 2o 

lei  m  Kxpior'n  100 
3  llackcnsack     Watei'     Co 

Kef  g  4s  '52  op  '12..J-J 

1 ;  til    Signal   Co  com. .100 

Havana   t'obacco  Co lOo 

Preferred 100 

1st  g  5s  June  1  '22  J-D 
lecker-Jones-Jewell     M'l 

ISt    Os    1922 \1-S 

Hcr'g-Hall-Mar  new. 100 
rlobokcn  Land  &  Imp  100 

6  5s    1910 M-A 

Itmxlim  OH 100 

Preferred 100 

Hudson    Realty 100 

e  Ingersoll-Rand  com.  1 00 

ePreferred    10.. 

intcrcontln  tl  Rubber. 100 
tntcrnat'l    Bank'g  co.ioo 
(ntetuaf    Mer  Mar — See 
International  Nickel. .100 

Prelerred .10( 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International    SI  ver 100 

Preferred 100 

1st    6s    1948 l-u 

Internat  Smelt  &  Retg  100 
nternatT'ini.-  Reco-d.10.. 

Preferred loo 

Jones  &  Laughlln  steel  Co 
1st  s  f  g  5s  1939.. M-N 

sLackawanna  Steel 100 

e  Tern  n^w  5s  1950.M 
e  Tern  deb  5sl915._M-S 

Lanston  Monotype 100 

Lawyers    Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal    50 i 

e  LoriHard  (P)  pref 100 

Vladison  Sq   Garden. .10') 

2d    Os   1919.. M-iN 

Manhattan  Transit...  20 
Monongahela  R  Goal..  50 

Prelerred .   50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety 100 

-.  Nevada  Cons'd  Copper  o 
Nev-Utah  Min  &  Sm.    10 

e  New  Central  Coal 20 

NY  Air  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911  .M-S 
e  New  York  Dock 100 

e  Prelerred    100 

N  Y  Mtge  &  Security-100 
N  Y  Transportation..  2o 
Nlles-Bem-Pond  com.  100 

Nipissing  Alines b 

Ohio  Copper  Co lo 

e  Ontario  S'lver 100 

Otis  Elevator  com 100 

Preferred loy 

Pittsburgh    Brewing..    50 

Preferred ' 50 

Pittsburgh  Coai — See  Stk 
Pope  Mfg  Co  com 100 

Preferred... 100 

Pratt  &.  Whitney  prei.lOo 

Producers  Oil 100 

Realty  Assoc  (Bkivn).lOO 
Royal  Bak  Powd  com.  100 

Preferred 100 

Safety  Car  Heat  &  Lt.lOJ 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred ...loo 

Standard  Cordage 100 

1st  M  g  5s  '31   red. A-O 

Adiust  M  5s  Apr  1  1931 
Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co. .100 

Pre'erred loo 

1st  5s  1930 M  IN 

Standard  Oil  ot  N  J..  100 
Swift  &  Co — Sec  Bost  Stk 

1st   5s — S«e  Chic   stock 

Texas  Company 100 

e  Texas  &  Pacific  Coal  100 
Title  Ins  Co  ot  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Underwood  Typew  pf  100 
Union  Typewriter  com  loo 

1st  preferred 100 

2d   preferred 100 

Un'ted  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

<•  Preferred    100 

United  Copper 100 

Preferred loo 

U  S  Casualty 100 

U   S   Envelope  com 100 

Preterred . loo 

U  S  Finishing 100 

Preferred .100 

1st  g  os  191o J-J 

Con    •;  5S  1929 .-J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  Tl 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.,100 
eUtah  Copper  Co — .See  Stl 
Waterbu  y  Co  com 100 

Preferred 100 

Westchester  &  Bronx   Til 

&   Mtge  Guar 100 

Westlngh'se  Air  Brake. 50 
I/Vest  i:l  &  Mtg  5s — SecStk 
Worthing  Pump  pret.  100 


Bit 

.  1 1  Ti 

13M 

1334 

85 

85lf| 

*F. 

I'd 

901- 

100 

139 

141 

85 

86 

873j 

89 

2'J,'"' 

---• 

00 

70 

/ 

10 

70 

75 

'.'5 

99 

101 

101 

*b»i« 

8^*4 

*l-n 

i'* 

*814 

81 2 

185 

195 

87 

38 

45 

4 

6 

8 

12 

60 

62 

103 

105 

35 

40 

-••• 

7 

7«4 

35 

38 

110 

_. 

100 

97 

22 

2212 

100 

no 

k  Es 

ist 

169 

165 

97 

99 

92 

94 

0 

8 

/  53 

56 

60 

90 

111 

114 

110 

. 

120 

140 

95 

---• 

99 

102 

Kill? 

102 

44-'b 

45 

WK 

86 

90 
25- 
250 
140 

35 

~*£i 

*S  ; 

*22 

112 

101 

20.1 

*20i. 

*16„ 

30 
Exc 
100 

29 

80 
203 

*5 
loO 
*1U4 

♦21 

144 

541 
90 


Exc 

60 

79 

2100 

148 

118 

195 

107 

12J 


91 
257 

1~50" 
45 

"2" 

in 

23 
117 
103 

"li" 

1 

60 

list 

38*" 

83 

208 

6 

102 

1H2 

2»a 
Hi 

5512 

99 

2314 

42«g 
list 

71 

81 
110 
152 
122 

l"08"l"> 
131 


55J 
16 

38 

/20 

35 

100 

15 

48 

82 

625 

Kxc 

Exc 

205 

100 

145 

*8b 


100 

52 
108 
108 
♦43 
*52 

72 

105 

6 

15 
215 

50 
115 

100 
111) 

100 
95 

11414 
1141. 
,110 
Exc 


160 


lixc 
103 


570 
20 
42 

<t 
24 
3<4 


19 
52 

85 
032 
list 
list 

211 
105 
150 

r« 

60 

35 
101 

54li 
111 
110 

47 

54 

75 
110 

30 

~5"3" 

113 
105 

115 

105 

iod 
115 

115 

120 
list 


170 

:    U 

1st 
107 


•  Per  share,    a  Ex-r'gbis.     o  Ban;.      <.  Sells  on  Stk.  Ex.,  but  not  very  active   /  Flat  price     n  Nominal,     s  Sale  price,   x  i^x-dlv.      y  lix-ngbts-     ;  iNcwstoclr. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


8BARS  PHICBB—NOT  FKH  CENTUM    PRICES 


.■iatuTilaii 
May  21. 


Ill      111 

*ion>  lo-'i 

♦2241" 

]2M2  1  L>,S I  - 
♦211 

137  137 

* 300 

*15  10 

*74  741" 

* 101 

*40'2  42 


110      110 


*128       ... 

* 111 

* 88 


17i2     171" 
8512    861 
155      155 


*187      188 


113      113 

* 1013) 

18514  18534 
*9434     9534 


88        88 
102>2  10219 


45 
101 
0 
1812 
*123 
*122 
137 
35 
100 
812 
19U 
*5l" 
♦  145  " 
*67 
834 
♦250 
151 

8334 
*90 
21714 
*614 
111 
♦106 
134 
♦94 
16012 

12 

105 

*30 

*2712 

19312 

7138 

■   »2834 

•     8412 

118l8 

*151^ 

♦87 


46 

1011 

6 

1812 
125 
123 
13714 

35 
IOOI4 
834 

20 

6 

150 

673j 
834 
252 
151 

84 

91 
21714 
61" 
112 
107 
1341" 

951£ 
162l8 

12 
10518 

3U" 

30 
1941" 

71^ 

2914 

847S 
1183g 

161" 

91 


7  714 

4433  443g 

7178  7238 

257g  25A; 


Monclaii 
May  28. 


1101" 
♦  1011- 


128 

*211 


15 
*74 

*4oT2 


1101- 

1021 
225 

128 

138 

300 
15 

711 
101 

42 


*129 


111 

88 


17U 
86 

154 


171 

86 

155 


188      188 


IIII4 
10134 
1S4 
*9412 


111"4 

1031- 

1858S 

95U 


88 
102U 

4512 

IOH9 

534 

1812 
124 
123 
13612 
*34U 
100% 
8U 

I9I4 

*5l, 

*1451" 

*6778 

S38 

250 

151 

8214 

90 
*2171" 
614 
112 
106 
133 
*05 
16134 
*1134 
10518 

3U2 
*2712 
193 

70% 

29 

S358 
118l8 
*15l2 

88 

7 

45 

70% 
25 


88 
1021;. 

46 
102 
6 
18U 
124 
123 
137!4 
351; 
10018 
812 
I9I4 
6 
150 
68 

8% 

250 
151 

83 

901 " 
2181- 
61L 
112 
1071o 
I34I4" 

162 

105% 
3H" 
30 

194 
71 
2914 
8434 

11856 
1612 


714 
45 

72 
25 


May  24. 


1101,   1101, 

♦10168   102',- 

225      225 

12S1-.  1281- 
*211       ...I 


137 


*15 
*74 


42 


138 

300 
16 
741 
101 
42 


11  .  <itt,  tdav 
May  25. 


*10S3,S  108B« 
*10Uj  1021; 
"224      226 

127%  128 
1-211       

138      138 
--    300 


110      1101 


J29U  1291 

* 111 

" SS 


*17lo     18 

851"    86 

15434  15434 


*188      190 


' 112 

'103  ... 
184  185 
*9478  95 
162  163 
881a  881- 
103      103 

45        45 
101      101 
534       5"8 

18        181 
123      124 
122      12218 
13612  13678 
*35        36 

9978  10018 
8I4       9 

I9I4     I9I4 

*5l2       6 
14512  150 


17  171-       1634 

*.75        l's* 

71«       714       8 
♦.60      .57      *.50 


1414  15 

12l2  1278 

2038  20l2 

64  65 


♦575 
18 

*.10 

68 

*812 


*H8 

1334 

>     7% 

*  4H8 

838 

2034 

*3 

245, 

3% 
878 

56 

13U 
75g 

*.50 

*2 

221 2 

*41o 

*5H" 

21U 

614 

1012 

34 
13 

*7% 
*.50 
3712 

13714 
16 

♦76 
2 
12 
*l.-,8 

4512 
11 
12l8 
*50 

5% 
37 
4212 
60 

3% 
247s 
47l2 
*3 

878 
119 
*2 


183 

.16 
68 

914 

9 

134 
14 

734 
42 

81? 

2n8 
31- 

25% 

3% 

9 
561 , 
I3I4 

8 

1 

218 
2212 

5 
521" 
2U4 

o-'s 

101" 

34s, 

13% 

8 

.75 
371a 

138    . 
16 
78 

121 4 

17S 
46 
11 
1-'1« 
51 

5% 
37% 
43I4 
50 

33t 
24% 
47U 

31" 

s% 

119 


171 
.75 
9I4 
.37 


1412 
13 
20% 
6434 
5S6 
1S12 
*.10 
67'2 

81" 

S34 

1 
131" 

7% 
42 

858 
21U 
*314 
2418 

3% 

9 
5434 
1314 

734 
*.50 

2'8 
22 

5 
*51 
2H2 

61S 
10lR 
33% 
121" 

71» 

t 

38" 
140 
*15Jj 

*76 
*1% 
12 
*1S8 
45 
11 
1218 
50 
6 
35I4 
43 
49% 
*314 
24 
47% 
*■£ 

m 

ii'j 


1434 

15 
20% 
651- 
5S7 
183., 

.lb 
6734 

81 

9 

1 
13?8 

734 
43 

8% 
2U4 

334 
2514 

4I4 

9I8 
55I4 
13% 

734 

1 

2% 
22 

5 
52 
2112 

6% 
1138 
34 
13 

8 

.75 

39 

1401.J 

161" 

77 

2 
12 

1% 
46 
11 
1218 
50 

6 
3612 
43'( 
50 

33, 
241' 
47% 

31- 

&, 
119 

93. 


*83s 
*251 
150 
821" 
901" 
*21734 
6I2 
Mil 
IO6I2 
133 
*95 
161% 
*1134 
10514 
*31 
*271o 
19314 
70% 

"83% 

118l4 

1534 

*88 


81" 
252 
1501" 

8234 

91 
219 

61" 
112 
106U 
134 

1~62~~ 

105% 
3112 
30 

19312 
7034 
29I4 
843s 

1181" 
1534 
91 


*612  7 

46  46 

70%  7138 

2512  251-. 


*15 

*74 
"_ 
*40l"2 


16 

741 
101 

42 


Thursday 
May  20 


1291"  1291 

' 111 

' 88 


1712     171 

851"    851 

154  "  155 


H88      190 


*11H"  1121 
103      103 
18214  1841" 
*94lg     9518 


*88 
*103 

44 
1011" 

*5'" 

18 
123 
12H2 
136 
*34 
100 
9 
*19 

*51" 

*14512 

*6712 

812 

252 

150 

8238 

90l2 
*217% 
6I4 
UD4 
106 
134 
*9512 
16034 

12 
10512 
*31 
*2712 
19212 

70 

29 

82l8 
118 
*1534 

S7 


45 
102 
6 
I8I4 
123l2 
12212 
137 
35 
lOOlg 
9 
20 
6 
150 
68 
812 
252 
I5OI4 
83 
901" 
219 

6U 
IIU4 


+  1091"  10SI3 

icin,  mi" 
2241-  2241; 
128      12812 
215      215 

* 13S 

Last  Salt 

♦  15        16 
J.asi  8a  1 
J.asl  Sail 

♦41       42 
Last  Sale 


Las!  Salt 
129      129l2 

* 111 

Last  Sa'i 
La.;l  Sale 
17l2  1712 
8434  85 
15414  15412 
Last  Sale 
Last  Sale 

*187      190 
Last  Sale 

*11134  1121" 

+  103       

18£34  18312 
Last  Sale 


Friday 

May  27 


87l2    88 
10212  1021; 

*4312  45 
101  1011 
*512  6 
1712  18 
12278  123 
I2II4  122 
136     13612 

"9958  100 
912       912 
19       20 
Last  Sale 
Last  Sale 
Last  Sale 
8l2       812 
250     251 
14912  150 
83       8418 
*90        91 
219     219 


6 
111 


6 
111 


106     *106      107 


135 

1~6~2" 

12 
106 

3U2 

1931" 
70l4 
2914 
8414 

118% 
1612 
87 


*6  714 

44  45 

6858  7078 

2514  251" 


1K34  1634       1534  I6I4 
.75  * .75 

8  8  8  8 

*.50      .57      *.50  .57 


14i8 
I5I4 
2034 
64 
590 
1S12 
*.10 
6714 
*8 

81" 
*1 
1334 

7S8 
4U2 

812 
21 
*S 
24 
*4 

918 
541" 
1234 

734 
*.50 


5 
51 
21 

*6 
1U4 
3334 
121" 
*7>2 
t 

3734 
140 
16 
77 
*17S 
1134 

15s 

45 
11 
12 

52 

5% 
36l4 
4314 
50 

314 
24 
4512 

3 
*S3S 
H18 


141 
171? 
2034 
65 
590 
181- 

.17 
6714 

812 

9 

1>4 
1334 

8 
421. 

8l2 
21 

3X< 
241' 

41t 

914 
5518 
13 

77S 

1 

2l8 
221 S 

514 
51 
21 

61" 
11?S 
34 
121" 

8 

.75 
38 
141 
16 
771' 

2 
1134 

158 
451" 
11  " 
12 
57 

3614 
433S 
50 

31-1 
2414 
4  51" 

3 

9 
120 


131" 
1612 
2OI4 
64 
'f 

*l734 
*.10 
6612 
*8 

858 

H4 
13 

734 
4012 

8I4 
1912 

314 
2314 

414 

914 
52U 
1234 
*7l4 

.50 

2 
21% 

5 
*51 
21 
*512 
III4 
3234 
12 
*712 

■c 

"381*2 

139 
1612 

*76 
*178 
111" 
*11" 
451" 
11 
12 

"5" 

36i4 
4  234 

50 
*318 
2312 
46 
*3 
*8 
*117 


14 
ISI4 
20'" 
65 
584 
18 

.17 
671" 

812 

834 

U4 
1334 

8 
41 

8i2 
191" 

3I4 
24% 

4I4 

S38 
54 
13 

734 

.50 

2 
2178 

514 

"2T" 

61" 
12 
341S 
1234 

8 

.75 

381- 

140 

161' 

78" 

2 

11*4 
134 

4512 

11 

12 

55 
6 

3614 

433a 

50 

33S 
24 
461" 

31- 

9 
119 

21* 


*133      134 

*95l2 

161      16U" 
*1H2    1134 
105      106 
3H2    3H2 
Last  Sale 
193      193 
6912     70 
29        29 
8212     8312 
11818  118l4 
*1512     16l2 
*88        91 

634       634 
45        45 
69lg     7038 
2514    2514 

ImH  Sale 
15l2    16 

Last  SaU 
*7l2       8 

Last  Saie 

Last  Sale 
1334     14 
I7I4     18 
1934     20 
6312    64 

■: 584 

*17l2    18 

Last  Sale 
66l2    67 

81"       81" 

8%       834 

H4.       1U 
13     .  I3I4 

734       734 
4012     401- 

Sl8.     8li 
20        20 
*3  31j 

2314     24 

4  4 


*  1 08"8 

•  11111, 
* 

♦  1271"" 
215 
136 

295 

•15 
74U 
8 

*41 
146 

110 
270 

129 

110 
S6 
202 
17l2 

*8434 

155 
140 
210 
*187 
26 
*11134 

103 

183        183 
J4%    May'10 

162        162 
8712       88 


109i8 

11)21; 
22  1 
.      128I2 

215 

136 

May'10 

16 
May'10 
Apr' 10 

42 
Mav'10 

110 
Mch'10 

129 

110 
May'10 
Mch'10 
171 
851 

1551 
Mch'10 
May'10 

190 
May'10 

1121" 

103 


■sales 
'j  1  tit 
Week 
Shares 


4478 
101 
6 

17?8 
123 
121 


45I4 
101 
6 

18 
1 23 
122 


136l8  1361., 

*34  35 

100  100 

1012  1012 

6  May'16 

146     May'10 
66       May'10 

8%  8% 

250  250 

14,9l4  14912 

84  84l4 

90  90 

*217U  219 

*5l2  6 

11034  11034 

107  107 

133'"  13312 

9512  9512 

161  I6H2 

*1H2  12 

105%  106 

*31  3H 
29        May'10 

193l8  19414 

70  70 

2914  2914 

8212  8314 

IIS  118 


STOCKS 

liOSTO.N    STOCK 
KXC1IA.NUK 


♦43 


918 
53 
13 

7 
.50 


9lS 
54 
13 
71" 
1 

2  2 

2134     2134 
*5  512 

51        51 


21 

21 

*5 

6 

III4 

11*8 

33 

3334 

12 

12 

8 

8 

Last  Sale. 

*37 

381- 

139 

139 

16 

16 

751? 

751 9 

*178 

2 

1138 

11"« 

*11, 

1«4 

45 

45 

11  11 

12  1218 

■■ 54 

512  5?8 

*3512  361- 

4234  4S?\ 


50 
23 


50 

?l4 
24 


*45>8     46I4 

*3  31" 

8  8 

•18      118 
*2  2h 


6 

45 

6958       70l4 

25l4       2514 

44l8     May'10 

16  17 

1  AprTO 

*71 

55      May'10 

14's     May'10 

I3I4       I3I4 


1734 
20 
64 
580 
18 
10      May'10 
67  67 


17 
20 
64 

"i734 


812 
83j 

*1 

13 
734 


20 


81 

884 

H 

131 

734 


20 


23l2      231; 


91« 
5234 
12l2 
*7 
*  .60 

2 

"S" 

53 
21 
6 
IH4 
3234 
lll2 


918 
5314 
13 

712 

1 

2 

""5" 

53 

21 

6 

1138 
331 " 
12 


65      May'10 
*37  38 


139 
16 
75i8 
*17g 
1112 

"44" 
11 
12 


4234 
50 

314 
23 
4534 

3 

*8 

117 


140 
16 
76' . 

2 
111; 

"44" 
121- 

12': 


4234 
50 

314 
23 
4534 

3 

gl9 

117" 


Railroads 
Atch  Top  &  Santa  Fe.lOi 

Do       pri-1 10' 

lioston  &  Albany.   ..101 

203  Hoston  Elevated Hi'i 

is  lioston  &  Lowell 10c 

118   Boston   <Y   Maine 100 

lioston  &  Providence.  100 
50  lioston  Suburban  Bl  Cos 

Do      prel 

Hoston  &  Wore  Elec  Co 

20       Do      pref 

Chic  June  Ry  &  USV.100 

34       Do      prel 100 

Connecticut    River 100 

70  Fltchburgr,  pref 100 

100  Ga  Ry  &  Electric...    100 

Do      pref 100 

Maine  Central.. 100 

260  Mass  Electric  Cos 100 

720       Do      pref 100 

388  N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  VVor  pref. 100 

6  Old    Colony 100 

Rutland  pref. 100 

26  Seattle  Electric 100 

69       Do      pref 100 

1,605  Union    Pacific 100 

Do      pref 100 

12  Vermont  &  Mass 100 

187  West  End  St 50 

125       Do      pref 50 

Aliscellaneous 
439  Amer  Agricul  Chem.,100 

281       Do      pref. ..100 

242  Amer  Pneu  Service 50 

1,495      Do      pref 50 

218  Amer  Sugar  Rerin 100 

255       Do      pref 100 

4,009  AmerTelep  &  Teleg..l00 

5  American  Woolen 100 

326       Do      pref ..100 

341  Atl  Gulf  &  W  I  S  S  L.100 

128       Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 

Dominion  Iron  &  Stee' 

420  East  Boston  Land 

118  Edison   E'ec  Ilium. ..100 

230  General   Electric 100 

1.105  MassachusettsGasCos  100 

202       Do      pref 100 

9  Mergenthaler  Lino 100 

544  Mexican    Telephone..   10 

200  N  E  Cotton  Yarn 100 

58       Do      pref 100 

184  N  E  Telephone- 100 

13  Pacific  Coast  Power..  100 
700  Pullman  Co 100 

35  Reece    Button- Hole..   10 

135  Swift  &  Co 100 

46  Torrington.  Class  A..   23 

Do      pref 25 

623  United  Fruit 100 

2,572Un  Shoe  Mach  Corp..   25 

Do      pref 25 

15,027  U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg_.100 

Da      pret 100 

Mining 

Adventure  Con 25 

Ailouez 25 


ltanqe  Since  Jai    1 


I  Ma  es: 


1. 

2)5 
135 
205 

Icj 

73 
8 

41 
145 
110 
265 
125 
104 

h.j 
202 


16. 


195 

027 

604 

3 

11 

610 
315 

2S1 
340 

io;"i 

380 


445 
786 
430 

498 
4 

105 

418 

50 
382 
250 

(117 
7  70 
229 
2:53 
045 

140 
732 
635 
486 
,205 
035 
057 

50 
595 
520 
553 
180 
714 
000 
254 
471 
33.3 

70 

760 
473 

81 

33 

200 

835 

180 

260 

.290 

866 

60 

467 

955 

,985 

946 

524 

I'd. 

107 

120 

96 

30 

50 


Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm._   25 

Anaconda 25 

Arizona    Commercial.   Zh 

Arnold    25 

Atlantic 25 

Bonanza  (Dev  Col 10 

Hoston  Con  C&G(rctsi  £1 
Bos&CorbCop&SilMg  5 
Butte-Ba'aklava  Cop. .10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla .   25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

Fast  Butte  Cop  Mln._   10 

Flm  River 12 

Franklin 25 

Glroux  Consolidated.  5 
Gran  by  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Isle  Royale  (Copper).   25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper ..   25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    ._.._„ 25 

Mexico  Cons  M  &  S..   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper.  2  5 

Nipissing    Alines 5 

North   Butte 15 

North  Lake 25 

Ojibway   Mining 25 

Old    Colony 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Quincy 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon '. 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  MIn  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

UnitedStatesCoal&Oil  25 
U  S  Smelt  Ref  &  Min.    50 

Do      pref 50 

Utah-Apex  Mining...  5 
Utah  Consolidated...     5 

Utah  Copper  Co 10 

Victoria    25 

Winona .....   25 

Wolverine 25 

Wyandot   


1071.1  May  .. 
10114  Mayl7 
222  Apr  12 
Apr  t. 
Majria 
Mayl 
Mayl 
Jan  10 
Feb    8 

Men  23 

Mayi7 
May  . 

Apr  .2 
Men  h 
Apr  1- 

Jan    -j 

Apr  8 
Fen  10 

l.ji4  Feb    . 

79  J  a..  ■, 
149  Apr  28 
13'jl"  Men  11 
210  M.aylu 
185     May  3 

25  May  ._ 
10iK8  Apr  1 
101  Mch3J 
176     May  A 

91%  May  10 
162      Apr  2l 

87  May  2 
100     Men  31 

41     Feb 

9«34  Men  3 

5     Men  2 

16     Mch29 

118'2  Jan  25 

11  )     Jan  25 

13r     May  3 

31i2  Apr  28 

97'4  May  . 

7     Men  18 

16  Maylo 
578  Mayl  & 

14oi4  Jan  12 

64     Feb    4 

7i8  Apr  14 

;239     Jan  2(j 

14534  May  2 
76i4  Feb  8 
89     May  16 

214i4Jan  -. 
^34  Jan     3 

IIO34  May 27 

106     May  5 

133  May  2 
>4     Men  22 

loo  May  3 
IU4 Jan  15 

100  Jan  24 
28  Men  Si) 
27     Jan  18 

165i2  Jan  15 
031 2  Feb  4 
28l2Mch2i) 
7714  Feb  14 

11578  Apr  28 

14  Feb  14 
85     Men  29 

5  May  2 
38i2  May  4 
0314  May  3 
23i"  May  3 
41  Apr  23 
12!4  May  4 
.75     Men  31 

5%  May  4 
50  Men  9 
1478  May  3 
10     May  4 

6I4  Feb    8 

1758  May  4 

55     May  4 

570     Apr    5 

15  May  4 

10  Feb  1 
6334  May  3 

7i2  Feb  17 

7  Apr  2o 

1  May  2 
I0i2  May  3 

638  May  1 

37     Men  28 

734  May  3 

17  Apr  3' 
2i2  Apr  .8 

I3i2  May  3 
3i2  May  4 
8i4  Men  24 

48     Apr    !• 

11  May  ; 
4i2  Men  8 

.50     May  o 

2  May  24 
20     May  3 

434  May  3 

45U  May  2 

18'8  May  2 

4'2  May  2 

U34  Jan  17 

;  934  May  o 

8  Jan  3 
63s  May  6 

.00     Mchl) 

32  May  : 
May  2 
May  2 
May  2 

134  Men 29 

9  May  3 
138  May  . 

38i2  May  4 

834  May  4 

11     May  4 

48     May  2 

5    May  4 

33  Mchl 
3914  May  : 
4734  May  4 

278  May  4 
U3jMay  4 
41     May  2 

2%  May  5 

6i2  May  2 
114     May  7 

Vs  May  5 


High  v 


13J 
13 
75 


I28's  Jan 

ion.,  Jan 
234     Jan   10 

130«jJan  '., 
227  Feb  :i 
15.'    Feb    • 

298     Jan   21, 
10    Jan    3 
Apr 


76 


88 
203 

20 
88 


10     Jan    7 

48     Jan     3 
150     Jan  It 
118     Jan     . 
270     Mchlo 
133l2Jan     3 
11-'     Apr  29 
Jan  1< 
Mch 
Apr  14 
Apr 
10236  Mch  14 
r!40     Mch   9 
212     Mch  i 
200    Jan 
35     Jan 
116    Jan    i 
106     Mch 
204l2  Jan 
10338  Jan 
168    Jan  17 
951 "  Mch   8 
109     Feb  10 

487g  Jan  10 
104     Mch 
8?8  Feb  11 

24  Feb  U 
1273g  Mch  2 
124  Mch  : 
14338  Feb  24 

391"  Mchl. 
104i4  Mch 23 

lR2Jan     7 

28  Jan  0 
8i2  Jan  11 

152i2Meh   . 

71     Mch   4 

11%  Jan    3 

25712  Mch2 

100i2Jan     0 

84i4  May  18 

97     Men  18 

2£()i2  Feb  2. 

634  Mayio 

124     Jan    3 

115     Jan  11 

138i2Mchll 

100    Jan    5] 

200    Febl) 

1214  Apr  14 

10934  Jan  10 

3414  Jan 

31     May  6 

196     Mayly 

7134  Apr  18 

31    Jan    4 

9034  Jan    3 

125%  Jan    0 

18  Jan  6 
94     Jan    3 

19  Feb  1 
58  Feb  2. 
U034jan  3 
4012  Jan  3 
5334  Jan  3 
5034  J  an    3 

2  Jan  19 
12i4Jan  14 
.70  Mch  2  3 
22i8  Jan  3 
24i4  Jan  13 
I8I4  May 25 
28l2  Jan  3 
103  Jan  3 
685  Jan  3 
38  Jan  3 
16  Jan  10 
85    Jan    3 

9  5gMch28 
1334  Jan    3 

2i2  Feb  it 
22i2Mch  ' 
12i2Jan  10 
llli4Jan  3 
117«  Jan  3 
36    Jan  12 

57g  Jan  4 
28i2  Jan    3 

634  Jan  14 

11  Jan  5 
94Wan  22 
19    Jan  14 

878Jan  22 
178  Jan  13 
5    Jan    7 

29  Jan  4 
8i2Jan  21 

75  Jan  22 
27i2Jan  11 
10%  Jan  12 

12  May25 
50  Jan  3 
2578  Mch  7 
1234Jan  14 

134Feb    1 

55    Jan    3 

166    Jan    3 

2134Jan    3 

92     Mch  v 

234Jan  3 
18     Jan    3 

334  Jan  19 
08I4  Jan  I-) 
18  Jan  12 
16% Jan  10 
78  Jan  5 
1 138  Jan  3 
4034  Feb  15 
65  Jan  3 
53i8Jan    3 

5i4  Jan  3 
46  Jan  3 
00i2Jan    3 

534  Jan  14 

16     Jan  14 

-50    Jan    3 

33j.ian  14 


itanoc  /or  I'tcvtowi  X-ja 
(1909) 


98  Jan 
1003,  Jan 
226  Jan 
)2li.|  Jan 
22.J1"  Dec 
I32i2  Jan 
295     Sep 

1  I84    J  .'Ml 

lilli"  Jan 
jo  "  May 

4iii2  D<c 

14.1  '  Jan 

115     Nov 

267     Jan 

128U  Nov 

75     Jan 

79      Jaii 

195     Oct 

1H4 Jan 

6Si2  Jan 

5153  "  Nov 

146     Feb 

200     Apr 

190     Dec 

26     Apr 

yui4  Mch 

;)71"  Apr 

1727g  Feb 

93'2  Mch 

165     Jan 

88  Jan 
102      Oct 

3314  Jan 

<44     Jan 

5%  J  an 

13     Jan 

,114     Nov 

-117     Nov 

125U  Feb 

27i"  Feb 

931;  Jan 

4i"  Apr 

J5i4  Apr 

334  Apr 

125     Jan 

18i2  Jan 

7  Jan 
245  Jan 
15038  Feb 

59     Jan 

89  Jan 
2021"  Men 

2  ~  Jau 
68  Apr 
93     Jan 

12«i4  Jan 

75  Feb 
168     Jan 

93,  Jan 

100     Jau 

201"  -Mav 

24 14  Jan 

12b-"  Jan 

i64  "  Mch 

28i2  Jan 

4134  Feb 

107     Feb 

bi8  Jan 

76  Mch 

47g  Oct 
34  Jan 
65  Feb 
23  Mch 
38i8  Feb 
30  F'eb 
.30     Dec 

8  Jiy 
.45  Feb 
1034  Mch 

8  Sep 
21%  Feb 


Hiqritsi 


585 

Feb 

29 

Feb 

10 

J  ne 

681 2 

Feb 

7l2  May 

7>» 

Feb 

1 

Oct 

13 

Feb 

7% 

J'ne 

90 

Feb 

9 

F~eb 

8I4  Sep 

51? 

Deo 

221S 

Apr 

21" 

Mav 

71? 

Apr 

16 

Jan 

i034  J'ly 

414 

Mch 

.30 

Apr 

31? 

Apr 

123, 

Feb 

53.( 

Oct 

z57l2 

J  ly 

161" 

Feb 

312 

Nov 

9?8 

Oct 

47 

Dec 

4U 

Mch 

r.3.| 

Nov 

.40 

J  ne 

47M 

Feb 

122 

Feb 

19 

Dec 

83 

Dec 

lU 

Nov 

1312 

Feb 

34 

Jan 

1318 

Nov 

1278  Apr 

62 

J  ly 

9>4 

Dec 

28 

Jan 

39 

Feb 

44 

oan 

4 

Oct 

3714 

Feb 

3934 

Feb 

3 

Oct 

43, 

Apr 

139 

Mch 

2 

Oct 

125's  0<-t 
100  J'ne 
239I4  Apr 

135  Dec 
235     Mch 

1 3 ;     Nov 

301      Jan 

22     Feb 

771?  .Nov 

141"  Mch 

04  Oct 

162     J'ne 

123     J  iy 

2  75      itch 

130     Feb 

103     Dec 

88'  i  Scd 

J9514  Jan 

19     Oct 

84      Nov 

I74'g  J'ne 

149      Aug 

215       SCD 

200i8  Jan 
40  J'ne 
11712  Aug 

107  Aug 
21834  Aug 
II7I4  Aug 
175     Apr 

98'g  Apr 
112     Apr 

50i4  Aug 

105     J'ly 

9'g  Feb 

22l2  Nov 

136  Apr 
131  Apr 
145i8  Sep 

40ig  Aug 

108  J'ne 
12i2  Sep 
3P2  Aug 

8I4  Oct 

147i»Nov 

713*  Dec 

1378  J'ne 

260     Apr 

173     Aug 

S3 '4  Dec 

97     Apr 

220i4  Dee 

3l4  Oct 

125     Oct 

118     Oct 

139     Sep 

108     Oct 

199     Aug 

12     Sep 

11412  Aug 

34  Dec 

35  NOV 
170     DftO 

71  Oct 
3D4  Sep 
9478  Oct 
131  Oct 
l;  Dec 
96     Dec 


10l2 

62 

96I2 

401" 

54 

5134 
1 

18 

80 

2312 

24 

IH4 

33% 
119 
695 

44l2 

.35 

8634 

12 

16% 
21. 

19 

1214 
1101" 

14% 

38 
712 

3314 

c734 
93g 

74'4 

19'g 

I8I4 
1 
6 

28>8 

1314 

70i8 

30 
8% 

13 

S5U 

11% 

141" 

90 

59 
170 

36U 

99 
2% 

1778 


May 

Oct 

Nov 

Dec 

Dec 

Dec 

Feb 

Jan 

May 

Dec 

Deo 

Deo 

Nov 

Jan 

Ant 

Sep 

Jan   . 

Novl 

Mch 

Apr 

Jan 

Aug 

Nov 

Dec 

Nov 

Dec 

Aug 

Feb 

Dec 

Aug 

Dec 

Dec 

May 

Dec 

Nov 

Dec 

Mch 

Jan 

Nov 

Dec 

Sep 

Jan 

Aug 

Dec 

Deo 

Aug 

Dec 

J'ne 

Jan 

Jan 

Jan 


at  Dee 
I8i2  May 
I8i2  J'ly 
90  Feb 
17%  Jan 
39i2  Nov 
59  Sep 
54     Oct 

03.,  Jan 
4934  Nor 
66     Nov 

6  Dec 
.1314  Deo 
158     Auc 

4    Jan 


e  Before  pay  tot  assess'ts  called  In  1909.      *  Bid  and  asked  prices,     a  New  stock,     e  Ass't  paid,    u  Ex-stock  div.    n  Ex  rights,    a  Ex-di*  ^aa  rights. 


MAY  28   l'.JlO. 


Boston  Bond  Record 


1417 


l)UM)S 

BOSTON  STOCK   KXCH'UE 
WlCKK    KNDINO    MAY    27 


«l 


Frice 
Friday 
May  27 


Week's        |2 
tiange  or      S  ■ 


Jiange 

Since 

I  January    I 


AmA  riculChem  1st  5s. .1928 
Ami   1  rleixfc  i'oi  coll  It  4s. 1929 

Couvertlble  4s. 1938 

Am  ^  "I  1'auer  1st  b  I  6s  g  1919 
Am  Zino  \j&  8  <leb  Os....  1914 
Ariz  Coui  Cop  1st  conv  Os  19  18 
Atci;  l'ouifc  IS  Fe  gen  g  4s..  1995 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1996 

50-year  conv  4s 1955 

10-year  conv  5a 1917 

Atl  GuU  &  W  1  SS  lilies  5s. '59 
Boston  I'.li  ii    I,  ri,  II,,, ii  6s.  1924 

Boston  <fc  ljowell  4s 1910 

Boston  <B  Maine  4  Has 1944 

Boston  Terminal  1st  3 'as.  1947 

Bur  <fc  Mo  Kiv  cons  6s 1918 

Butte  <fc  Boston  1st  lis 1917 

Butte  Elec &Pow  Istg5s.l951 
Cedar  liap  <fc  Mo  Jt  1st  Vs.  1910 
Cent  Vermt  1st  g4s..Mayl920 
C  B  <fc  <^  Iowa  Div  1st  58.1919 

Iowa  Div  ihI  is 1919 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <te  8  W  8  I  48 1921 

Illinois  Div  3  %s 1949 

Ohio  J  o  Ky  <Xs  Stk  Yds  68.1916 
Coll  trust  relumltng  g  481940 
Oh  Mil  <fc  81  P  Dub  D  Os..  1920 
Oh  M  <fc  8t  P  Wu  V  div  0sl920 
Ohic<&  No  Mien  1st  gu  5s.l93i 

Chic  &  W  Mich  gen  6s 1921 

Ooucord  <fc  Mont  cons  48..  1920 
Conn  <fe  Pass  K  1st  g  4s...i94;i 
Cudahy  Pack(The)lst  g  6s  1924 

Current  kiver  isb  6s 1927 

Det  Gr  hap  <fe  W  1st  in...  19  it 
'Dominion  Coal  1st  si  6s. .1910 

Vitcnburg  4s 1916 

4s  1427 

" Frem"  t  Eii'&Mo  V  1st  Os"!  1933 

Unstamped  1st  Os 1933 

Gt  Nor  O  B  &  y  coll  tr  4s  1921 
.Registered  4s 1921 


\Bia 


A-O, 

J-J 
M-S 
J-J 

J-J 
M-S1 
A-O 

Nov 

m-n! 

J-D 
J-D, 
J-J 

M-S 

J-J 

J-J 

FA1 

J-J 

A-O 

J-D 

M-N 

A-O 
A-O 

M-N 

F-A 

M-N 

M-S 

J-Jj 

J-J 

A-O 

J-J 

J-J 

M-N 

J-D 

J-D 

A-O 

M-N 

A-O 

A-O 

M-N 

M-S 

M-S 

A-O 

A-O 

J-J 

Q-J  | 


90% 
100^ 

.Sale 
101  v 

iio" 

98% 

89 

89 

1,09% 

08 

99  S 

91 

91 

Sale 

102% 

85 

Hale 

97      

97     

:::::*. """ 

1UU3j 

91 

98  S 
lol% 

100 
103^ 



99 

100 

97 

89 
98 

95% 

95  V 

Sale 

Low 

101  % 
90ia 

101 '4 
83 

104 

152 
98  V 
68  7B 
9l% 

119 

117ia 
06 

110 

100 '4 
104 -a 
112  Hi 
103 
100 


High] 

101% 
91 

101% 
Mar'Ovij. 

104 
Feb'<0  - 
.May'10  . 
May' 10 
Mar'10 
Dec  09 
Feb'10 

08 
Feb '04 
Mar'09 
Oct  '08 
Jan  '03 
Feb '10 
J'ne'01 


H->,,Low    High 
"  101      103 
90V    93% 
100 '«  100 


104     L68 

152      167  Hi 

98V  101% 

83 %    94  S. 

94       043b 


35 


113S 

86 
11103 

09% 
101% 

99% 

99 

99 

80  % 
100S 

91 
115% 
120 

99 
101S 

91 
112V 
100% 

99 

89 

98% 
103% 

90 
133 
140 

95% 

96  % 


117  H>  117  Hi 
64  Hi    73 


103      103 


113S 

85 
Oct  '07 
J'ly'09 
Mar'10 
Feb '10! 
Mar'10 
Oct  '09 
May' 10 
100  Hi 
Apr'iO 
Jan'10 
Feb '05 

99    I      lf|   99 
Api"0....  ll»l 

Dec '07 " 

Jan '03 !l 

Aug'09  ...Jj.... 
ADr'10  ...J    99 

Mar'10 '    89 

Mar'10 'I   98 

Api  '05  .... 

Apr'08 1 

Mar'09  , 
Apr'05 

96    I 

95  S 


113  Hi  114 


85        88 


101  Hi  101^ 
99  Hi  99V 
99       99  % 


...I     *0%    88% 

3  100  Hi  10l34 

...  I   91        9278 

...  115%  115Hi 


100  Hi 
101 


99 
90 
08% 


94^, 
96 


97  1* 
96% 


i>l».M» 

BOSTON  STOCK  KXCH'OE 
Wkkk   Ending  MAY  27 


Illinois  Steel  deben  5s 1918 

la  Falls  &  Sioux  Cist  7s..  1917 
Kan  C  Clin*  Snr  1st  5s. ..1925 
Kan  C  Ft  Scfc  tiult  ext58..19ll 

Kan  C  Ft  Scott  &  M  Os 1928 

Kan  GM<fc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  By  &  Br  1st  5sl929 
Maine  cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  <fc  Ont  1st  6s. 19251 

Mass  Gas  4%S .1929 

AlichTeleplst  5s 1917 

Minne  Gen  Flee  con  g  63  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  5s 1915 

6s 1910 

New  England  cons  g  6s...  1945] 

Boston  Term  1st  4s 1939 

New  River  (Tho)  conv  53.1934 
N  Y  N  H  &  H  con  deb  3  Hisl956 

Conv  deb  Os  (ctts) 1918 

Old  Colony  gold  4s 1924 

Oreg  Ky  <te  Nav  con  g  4s..  1940 

Oreg  Sh  Bine  1st  g  Os 1922 

Pere  Marquette  deb  g  Os..  19 1 2 
Kepub  Valley  1st  s  t  0s...l919; 
Rutland  1st  con  gen  4  His.  194 1 

Rutland-Canadian  Ist4sl949 
Savannah  Elec  1st  cou3  58.1952 

Seattle  Elec  1st  g  5s 1930 

Sliannon-Anz  1st  g  Os 1919 

Terre  Haute  Elec  ^  os 1929 

Tornngton  1st  g  5s 1918 

Uniou  Pac  RR&lgrg  48.19^7; 

'zO-year  conv  4s 1927 

United  Fruit  gen  s  t  1H.B.1923 
U  S  Coal  &  Oil  1st  s  1  Os..  1938 
U  S  Steel  Corp  10-00  yr  58.1903 
West  End  Street  Ry  4s 1915 

Gold  4  Has 1914 

Gold  ueoenture  4s 1910 

Gold  4s 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A-O 

A  O 
J-J) 
M-N 
M-S 
M-S 
A-O 


J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J.J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J  J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
FA 
M-S 
M-N 
F-A 
J-J 
J-J 


/Y)ce 
Friday 
May  27 


Bid 


ASK 

101 


93  Hi  Salt 

91!4 

102V  104V 


98Hi    99 
iboHJ.'-I." 


80 


131      135 


102  V 


103      105 


77 
98S 
13478 
101 

98% 

11038 

99 
105 
107  Hi 
102 

78  H2 
103  Hi 
90 
97 
1003, 
99'8 
108% 
9HHi    96Hi     90% 
142      150      155 
101 V 

98 
1013. 
98Hj 
98 
90 
94% 


Week's 
Hanye  or 
l.axt  sate 


Low        Hit/  /i 

101     May'10 

117     A  pi '08 

V'3%Mai'10 

99  >4  Feb' 10 

110     Apr'10 

93  Hi        93  Hi 

91  V  May'10 

103     Mar'10 

113%Nov'Oo 

101 V  Sep  '05 

116     J'ne'08 

98  Hi       99 

99  4,  Apr' 10 
lO'.'Hl  Ai.g'04 
100 -a  lOOS 
10J  Feb'09 
100.%  Sep  *08 


90     Sale 


Apr'10 
May'10 
Mar'10 
Apr'09 
Sep  '09 
Feb '10 
iviai'lo 
Dec'08 
Nov'05 
Mai '02 

Apr'io 
Mar'10 
May'10 
Apr '07 
Mar' lo 
Apr'10 
Apr'10 

90% 

Mar'10 

104V 

98 
J'ne*()9 
Apr'10 
Apr'10 

97 
Jan '10 


j{-2        A  an  ere 
aj"*    January  1 


.Vo  i  Low    High, 

..JilOO      101 


...     93  >8    97 
..J!   9934     9934 
114  Hi  118 
93        93% 
91        92 
102      103 


13 


9  7'8    !'9a4 
99        99  % 


10O34  105 


77        79% 
98%  102 
131      135 


116%  11638 
98%    99 


78Hi    78Hj 
103  Hi  104% 
90     110 


100^4  10034 
99%  100% 

108%  109% 
96       96% 

153     160 

103%  105% 
98       98 


98Hi  99% 

98  99 

9o  99 

94%  94% 


Nora — Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  tor  ail  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.      \  Flat  price. 


Philadebhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices— 

Not 

fer  Centum  Prices 

Sales 

ACTIVE   STOCKS 

Jiange  Sinee 

of    tlie\ 
Week    CFor  Bonds  and  Inactive 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday  1 

Friday 

May 

HI 

May  H3 

May 

■44 

May  25 

May  26     1 

May  27 

Shares'           Stocks  see  below) 

Lowest            HiyliesL 

Baltimore 

60 

89 

60 

89 

60 
89 

60 
89 

60       60    j 

<60       61 

♦88       89 

38l!Con.Gas  EL  D.  <te  Pow.100 
40        Do     pret 100 

46     Mar21 
80     Marl  I 

60      May23 

89 

h9 

89     Apr  21 

130 

130% 

130 

130 

128% 129 

129 

129 

• 130    I 

►128     129 

239  Northern  Central 50 

116     Jan    » 

132      Feb 28 

•22 

-.4 

4334 

•22 

* 

44 

23% 

• 

23  S 
44 

•23        24 
•43        44 

22 

Seaboard  (new). ........ 100 

22     Feb    8 
43     Jan  25 

27%  Jan    6 

• 

42        44     I 

Do     2d  prof 100 

47     Jan    8 

13 

13 

13 

13 

1234     12% 

•13       13V 

72 

United  Ry&  Electric.  60 

12%  May  3 

14%Jan    4 

1 

Philadelphia 

• 

20 

21 

21 

*20% 

21 

20% 

2034 

20%    20% 

♦  20        21 

20     M»yl3 

28    Jan    3 

44% 

44% 

45 

45 

44% 

45 

45 

45 

45        45     | 

*4534     46 

187lAinerican  Railways....   60 

44%May  4 

50     Jan    0 

48 

48 
11% 

48 

*1134 

48 
11% 

•47% 

113, 

48 
11 34 

47 
11% 

47% 

11% 

47  Hi    47  s1 
11%    11% 

47        47 
•11%     11% 

362 

173 

4434  May  6 
H%May25 

53  S  Jan  10. 

•1134 

Electric  Co  of  America   10 

12S  Jan  141 

6yHi 

00 

59>a 

60 

♦69% 

60 

60S 

69% 

00        60     1 

69        69Hj 

1,053(  Elec  Storage  Battery..  100 

56     Feb   8 

64  V  Mar  11 

•30 

31 

30V 

31 

"30  Hi 

31 

30 

30 

30        30 

•29S    30  S 

48o 

oen  Asphalt  tr  ctts  ....100 

28     Jan  26 

34%  Jan  29 

78% 

V8% 

♦78 

79 

•73 

if  9 

78 

73% 

78       78% 

♦  77S    78S 

136 

Do     pre!  tr  ctts 100 

76SM»y  2 

84V  J«n  10 

"9S       »"4 

...... 

Keystone  Telephone...   60 

9Si,eo    7 

13     dan  lo 

•23% 

24 

SJS% 

2o% 

"23  Hi 

24 

23% 

23% 

22        23  V 

23  s     23S 

260 

Bake  superior  Corp....  100 

20%  Apr    6 

28 't  Jan    3 

•94 

96 

94 

91V 

*9JHi 

94% 

•93 

94 

9.5%    933g 

93        93  V 

86 

be  nigh  C  &  Nav  tr  ctts.   50 

92  %  May   2 

123     Jan    7 

116 

1163, 

116% 

HO 

U6H1  no 

U5V  116 

116      1153, 

116%  110 

2.9S6 

Lehigh  Valley 50 

93      Feb    4 

12  1  V  Marl. S 

67% 

67% 

677la 

H7J4 

07»i8 

07S 

07 

«7»i« 

00%    07% 

eo-4   6?Sia 

2,743 

04%  Feb    8 

693 la  Mar  9 

49 

49 

•49 

49H) 

49". 

49  S 

49  J4 

4934 

49%     49  S 

43         48>, 

329 

Philadelp'aCofPlUsO).    50 

48     May27 

63% Jan    8 

15% 

15V 

15% 

15V 

15% 

15V 

314% 

16 

15         15 

15       15  V 

2,476 

Philadelphia  Electnol).   25 

i-13%  ceo    3 

16V  Maris 

18\ 

18% 

18% 

19v 

18  Hi 

1«34 

18% 

19V 

18%     19%' 

18        19S 

9,9j1 

Phila  Rapid  Transit ...   60 

15     Apr  28 

'J^SJau     3 

83% 

83% 

82% 

83% 

82  3g 

82a4 

bl% 

82% 

81ai8     81% 

81V    8l*la 

8.100 

77i316  May    0 

80      Feb  18 

8% 

b% 

8% 

8% 

8% 

«l3r« 

8»io 

»'%« 

S%       8%| 

8%       S% 

1,026 

OS Jan  2? 

i>%6Mayi3 

473, 

48 

4734 

48  V 

47S 

4'34 

47% 

18 

47  S    48% 

47%    48  V 

4,572 

42     Apr; 8 

52-'4  mu     3 

86 

85 

8434 

85  Hi 

85 

S6% 

So 

86 

8434    84% 

84%    85 

1,474 

82%Apr*8 

95%  Jan  10 

Jiange  lot 

.fVetHOtti 

Year(iyu9) 

Lowest 

Highest 

30     Mai 

48     Deo 

76     Mar 

89      May 

100     Jan 

121S  Bee 

1 134  Feb 

28%  Lieo 

2234  Feb 

48     Dec 

ya4  Feb 

14%  Deo 

26     Dec 

43     Jan 

44%  J'ly 

48     Deo 

32%  Feu 

49%  ueo 

£10% Jan 

12%  J'ly 

43     Jan 

63S  J'ly 

15%  Jan 

33%  Deo 

53     Jan 

84  %  Deo 

9%  Jan 

15     Apr 

1434  Jan 

33%  May 

90    Jan 

125%  Dec 

67     F«b 

113     Sep 

63  %  Feb 

75  ^  Sep 

40%  Feb 

5 1  %  Dec 

1 1  %  Feb 

14^  Dec 

24%  Jan 

30  s  Apr 

59  S  Feb 

80  >4  Sep 

534  Jau 

713,„  Mar 

50%  Jan 

58%  May 

84%  Maj 

95  %  Deo 

1*11  II  .AIM.I.I'III  A 


Bid 


inactive  Slocks 

Allegheny  Val  pret 50 

Amal  Asbestos  Corp.  100 

Preferred 100 

Ameiican  Milling 10 

Amer    Pipe  Mfg 100 

Bell  Telephone  (Pa).lOO 

Cambria  iron 60 

Central  Coal  &  Coke.  100 
Consol  Trac  ol  NJ...100 
Easton  Con  Electric  6.50 

lit  Wayne  &W  V 100 

Qermautowu  Pass 60 

[Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..10 
!  Inter  Sni  Po w  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 60 

Kev8i  one  Watch  Case,  loo 
lien  Vail  'Iran  v  t  C...50 

Preferred  v  t  c .60 

Lit  iliouiera 10 

Little  ochuyikill 50 

MlnehUl  <fc  schuyl  11.. 60 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

'North  Pennsylvania. .50 
Pennsyi  RR  receipts 

Pennsylvania  fciail 50 

Pennsylvania  steel. .100 

Preferred 100 

Phila  Co<Pitts)  pref...60 
Phil  German  &  Norris.60 

Phila  Traction 50 

Railway  .  General 10 

Susquen  Iron  &  Steel. .5 
Tide  water  Steel 10 

Prourved 10 

Union  Tr  of  ind 100 

United  N  J  RR&C..100 
Unit  Trac  Pitts  prel..60 
Warwick  limi.t-,  Steel. 10 
West  Jersey  &  SeaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Gas*  Elec.. 100 


45 

79 


20% 
""9V 


4 
14 


I'llll.ADLII'IIIA       j     Bid    I  Ask 


80 


21 

"9% 


68V 
01% 


4S 
15 
16 


108S 


43s 


85  S 
10  S 


109 


44 


80S 
11 


•  248 


10%'  11 
62  53 
98 


lionus 

I'rices  are  all  "  and 

i  I  it  i?  f't  \t    " 

Alt  &BV Elec  l  Ss'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AuiByscouvos  1911-J-D 
Atl  City  1st  5s  g  '19. M-N 
Bergdfc  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. tj-F 
C.hoc <te  Me  1st  6s  1949  J-J 
ChOk&Ggen  5s '19  J-J 
Col  St  Ry  1st  con  6s  1932 
ConTracofN  J  1st  5s. '33 
E  &  A  1st  M  6s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  11  Gas-Bl«tg5s  1928 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A I 
EehiguNav  4Has  '14.Q-J 

RRs  4s  g 1914. y-F 

Gen  M  4%s  g.l924.U-F 
Leh  V  C  1st  5s  g  '33..  J  -J 
Bell  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 
Beh  V  Tran  con  4s  '35 J-D 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  5s  1930 
NYPh<fcNolst4s'39  J  J 
Income  4s  1939. ..M-N 
NoOhioTrac  couus'lO.J-J 
Penn  gen  Os  1910  ...Var 

Consoles  1919 Var 

Penn  &  Md  Steel  con  6s. 
Pa  &  N  Y  Can  6s  '39.  AO 

Con  4s  1939 A-O 

Penn  Steel  1st  6s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsttfc  col  tr  6s'49  M-S 
Condi  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certUB  4s 

P  <fc  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..A&O 


98  S 


83% 


89  S 
106 


101V 

99 


96 


109 


103  Hi 


90 


62 

102 


105 
110 
106 


118 
145% 
9634 


102 


103  S 

97 
102 

70% 


90  Hi 
101 

97% 
102S 

7t>34 

108% 
100 


run, \i»i:i. nil  v 


Bid    \  Ask  \\ 


it  \  1  11  itoiti; 


Bia  I  Ask 


Ph  &  Read  '2d  5s  "33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. y-F 
P  W  &  B  col  tr  4s '21.  J  J 
Portland  Ry  1st  os  1930. 
Roch  Ry<fe  li  con  5s  '54J-J 
Spanish-Am  It  6s  '27  J-J 
U  Trac  Ind  gen  5s'19.J -J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  luvlstcoUtr 

816s  1926 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  t  5s  1930. J-D 
Wlks-B  G&E  con5s'65J-J 

KltiilKlltl. 

Inactive  .Stocks 

Ala  Cons  CoaUt  Iron.  100 

Pret 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  B  (Conn)lOO 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pre! 100 

2d  pret 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  &  Pot  5s 

Atl  <&  Oh  ext  4  Ss  '10.J -J 
Atlan  C  L  RR481952M-S 
Atl  Coast  B(Ct)ctfs  6s  J-D 

Ctfs  of  indebt  4s... .J-J 

6-20  yr  4s  1925 J-J 

Bait  C  Pass  1st  5s  '1 1  M-N 
Bait  Fundg  58.1910  M-N 

Exchange  3%s  1930  J-J 
Baitife  P  1st  Osm  I'll  A-O 
BSP&C  1st  lss  '53F-A 
Bait  Trac  1st  5s. .'29  M.N 

No  Bait  Div  5s  1942  J-D 
Ceut'l  Rycon6sl932  M-N 

Extifc  Inip  58.1932  MS 


102% 

101       

115a4  117 


I    yy     !! 

ibis  10134! 

i    i»3S|! 

75s; 


82 

'873 


i  82  Sj 

104  %| 


20 


......  245 

122%'125 
6V 
16 
30 
94 
76 
1 


17 


96 

80 

2 


101%  102 


93  Hi 

933,1 

90 
100 
104% 

93 

92% 

105 
93%' 

92 
107 
111 
107 

92"% 
108 

11134 

ChasCityKy  lst5s'23J-JI 
Chas  Ry  O  &  El  5s  '99  M-S| 
OharlCfcA  2d7s'10A-O 
City<fe  Sub  lst5s..'22  J-D 
City&  Sub(Was)lst58'48 
Coalifc  1  Ky  lst5s'20F-A 
tJoKfeGruv  lst6s.l916J-J 
Consol  Gas  Os... 1910  J-D 

5s 1939  J-D 

Ga<fc  Ala  1st  con  5s  '45J-J 
Ga  Car  &  N  1st  5s  g  '29  J-J 
Georgia  P  1st  0s...'22  J-J 
GaSo  &  Fla  1st  53 1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A.O 
BakeR  El  1st  gu5s'42M-S 
Macon  Ry<feBtlst5s'53J-J 
Memphis  M  tst  5s'45  J-J 
MetSHWash)l8l6s'25FA 
Mt  Ver  Cot  Duck  1st  os. 
Npt  N&O  P  1st  5s'3S  M-N 
Norfolk  St  1st  5s '44. .J-J 
North  Cent 4 %s  1926  A-O 

Series  A  5s  1920 J-J 

Series  B  6s  1926 J-J 

Pitt  Uu  Trac  5s  1997. J-J 
Poto  Val  1st  os  1941. .J-J 
Sav  Fla  &  West  6s '34  A-O 
Seaboard  A  B  4s  1950  A-O 
s, miIi  A  K.,.111  5s  1926. J-J 
South  Bound  1st  5s..  A-O 
U  El  B&P  lst4%s'29  M-N 
UnRydi  Ellst4s'49M-S 

Income  4s  1949 T-D 

Funding  5s  1930... J-D 

VaMid2dser  Os  '11. M-S 

3d  series  6s  1910. .M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  6s  1920.  M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991.J  J 

West  N  C  con  Os  1914  J  J 

Wes  Va  Cfc  P  1st  6g'l  1  J-J 

WU  <&  Weld  6s..  1935.  J  J 


102  s  104 
92        94 


100 

102S 

100% 

106 

10O 

107 

103  V 

105 

112 

106S 

41 
7S 
104 
110 

95 

99 
107 

69 

95 


102S 

110 

110 

105 

106 

109  Hi 

84 
106 
104 

90 

85 

60% 

8  2  34 
100% 
105 
105 
105 

80 

87 
1U4S 
100  H 
109 


103% 
101% 
108 
100% 
108 
103% 
106  S 
114 
107 
42 
8 
106 


99% 
109 

09  V 
100 


84% 
I  Od 
106 

91 

86% 

00% 

83 
101 


105  S 
1003, 
110% 


Viikds_Uas*   Elec.  .100     |     Gen  M  4s  gl920..A<fcO       99      100  Extifc  Iliip  58.1932  MS]    | 

•Bid  and  askod;  no  sales  on  this  day.    HEx-rights.    ||  $15  paid,    f  $12/% paid.    1*13%  paid.    {. $35  paid,    a  Receipts  6  £23  paid.  c$J0paid.   d$12%paid. 


1418 


THE  CHRONICLE 


[Vol.  lxxxx. 


Itwestmeul  and  Railroad  Intelligence. 


**»««'v^'v^rtrt/wvw^/^^wvwwwwvw»»»rt#w»»w*^*»«*«»" 


HAILHOAD    GKOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  he  obtained.  The  first  two  columns  of  figures  givcthe  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period      TJic  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  par/e. 


nOADS. 


Ala  X  O  &  Tex  Pac 

N  o  &  N  Ea  t. 

Alp.  &  Vxksburr. 

\  [■',.;  Shr  &  Pac 
Ala  Term  &,  North. 

Atch  Top  &  S  Fe 

Atlanta  Birm  &  At 
Atlantic  Coast  Llixc 
^Baltimore  &  Ohio 
Bangor  &  Aroostoo 
Bellefonte  Central. 
Boston  &  Maine.. 
Brldgeton  &  Snco  1. 
Bull'  Roch  &  Pitts.. 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific.. 
Central  oi"  Georgia. 
Central  of  New  Jer 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio 
Chicago  &  Alton  Ky 
Chic  Burl  &  Quincy 
P  Chicago  Gt  West. 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southerr! 
Chic  Mllw  &  -St  Pau. 

Ch  Mi'  &  Pug  Sd 
Chic  &  North  West. 
Chic  St  P  M  &  Om_. 
Chicago  Term  Tran 
Cin  Ham  &  Dayton 
Cley  Cin  Chic  &  St- L 
Colorado  Midland... 
Colorado  &  South.. 
Colum  Newb  &  t.au 

Coin,  r  R^nge 

Cornwall 

Cornwall  6;  Lcban.. 

Cuba  Hailroad 

Delaware  &  Hudson 
Rel   '  ■■(■  -    ■-.   V     31 
Deny  &  Rio  Grande 
Denver  N  W  &  Pac. 
Bet  Tol  &  Iront  Sys 

Ana  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairehild  &  Nor  E.. 
Fonaa  iohns  <_v  Glo, 
Geocirl  t  l  (ailro»d_ . 
Georgia  South  &  I'la 
Grand  Trunk  Svst. . 

Grand  Trk  West. 

Bet  Gr  Hav  &  Mil 

Canada  Atlantic- 
Great  Northern  Sysl 
Gulf  ft  Shin  island. 

Hocking  Valley 

Illinois    Central 

Intermit  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  i  ltv  South. 
K  C  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  «  J£a_t-. 

Long  Island 

Louisiana  &  Arkan. 
Lm>i<-  ;  icnd  &  St  J 
s  Louisv  &  Nashv.. 
Mac.u  .■:  nirming'n 

Maine  Central 

Manistiquc 

Ma  r-\ •■.■!  ii  i  •  ivnna_ 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Minncap  &  St  Louis 
Missouri  K;;n  &   i  e 
Minn  St  P  &  S  S  M 

Ciiicmo  Div'slonJ 
Mississippi  Centra). 
Mo  Pac  ft  Iron  Mtl 

Central  Branch,  i 
Nashv  Chatt  &  St  L 
a  Nat  ';..  s  of  Mexico 
Nevada- Cal-  Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 


Lites'  Gross  Karninas. 


\\  eek  or        Curren 
Monla.  Year. 


April 

Apri    

Anril 

March 

April 

2a  wk  May 

March 

April 

April 

April 

March 

-March 

3d  wk  May 

March 

3d  wk  May 
3d  wk  May 
3d  wk  May 

March 

March 

2d  wk  May 
3d  wk  May 
3d  wk  May 

March 

March 

3d  wk  May 
— See  New 

March 

March 

.March 

April 

February  . 

April 

— See  New 

March 

3d  wk  Apr 
February  . 
'•'emaiary   _ 

March 

.March 

March 

March 

arch  .  . 
3d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 
3d  wk  May 

March 

2d  wk  May 

March 

March 

April 

April 

March 

— See  Soul 
3d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 

Apri! 

ilarcn 

March 

April 

3d  wk  May 
3d  wk  May 
3d  wk  May- 
March  

\pril 

3d  wk  May- 
April  

arch 

March 

March 

larch 

3d  wk  May 

Ann' 

March 

April 

ilarcn  . . 
3d  wk  May 
1st  wk  May 
—  See  New 
2d  wk  May 
3d  wk  May 

April 

3d  wk  May 

March 

3d  wk  May 

March 

3d  wk  May 
2d  wk  May- 
February  . 

April 

Wk  May  14 


308,998 

133,775 

108. 215 

7,438 

9,380,031 
44,057 

3,130,235 

7,211,382 

265.494 

7.53C 

3,622,954 

4,518 

193,919 

171,943 

280,600 

1,812,000 
189,900 

2,163,321 

329.07.r. 

2,219 

557,503 

255,825 

7,910,771 

1,145,45. 
120,411 

York  Cer. 

5,793,83', 

1,004.59." 

e,28o,oor 

1  ,22.".,  920 
107,95: 
758,031 
York  Cei 
109.80! 
303,846 
25,89: 

■  'i 

19,151 

35,230 

291, 4SC 

1,700,251 

:,7  n  ,98 

419,400 

17,941 

25,401 

31,809 

21,433 

125,002 

67,551 

660,217 

-1.818.097 

2,076 

82,450 

2  74,48: 

hern  Rai' 

851,044 

121,944 

39,662 

42,562 

5,074  21 

180,30 

743,47 

4,972,095 

128,000 

157,420 

71,017 

2  52,107 

800,041- 

33,000 

3,303,136 

41   983 

Inc. 79, 

123,164 

1  24,00* 

1  ,029,290 

0,09- 

774,733 

3,679 

35,87' 

192,973 

015,700 

York  Cen 

13,550 

100,244 

2,1  87.40  i 

417,413 

79,54i 

920,000 

1,022,563 

1,097,231 

7,204 

3,762 

146,580 

32,240 


Previous 
Year 


5 

248.080 

128,827 

107,851 

5,413 

8,021,626 
36,944 

2,764,06C 

6,048,180 

252,180 

4,708 

3,295,078 

3,573 

152,920 

199,094 

171,600 

1,492,000 
179,300 

2,311.421 

298,260 

1,174 

539,111 

246,002 

0,861,503 
933,638 
103,810 

trai. 

5,064,982 


5,108,063 

1,073,751 

74,071; 

606,842 

trai. 

180,021 

206,101 

25  «72 

-  7  ,'.'-■■ 

12,308 

20,431 

251,300 

1,540,813 

i, 969,9 

384,800 

9,403 

24,804 

32,700 

19,107 

100,152 

57,023 

712,078 

i, 308, 409 

1,388 

70,28,. 

250,398 

-.vav. 

751,983 

101,748 

34,382 

40,645 

3,887.371 

163,611 

412,219 

4,391,002 

138,000 

105,880 

50,135 

158, lull 

769,321 

27,900 

2,866,980 

42  28-1 

998 

105,480 

82,95! 

822,860 

10  00 

728,072 

3,132 

32,00 

148,807 

166,200 

trai. 

16,443 

77,388 

2,001  ,752 

364,985 

04,595 

783,000 

992,970 

962,070 

10,223 

4,220 

59,922 

26,556 


July  1  <o  I -ales'.  Date. 


Curren' 
Year. 


,930  886 
,428,083 
,220  086 

02,905 
,442,681 
,271,847 
,386,196 
,513,840 
,531,521 

5H.939 
,542,403 

38,985 
,854,971 
,715,500 
,233,300 
109,328 
,925,991 
,833,386 
,833,045 

81,292 
,826,667 
969,200 
,147,796 
,907,249 
,306,750 


-18.494  36b 


5  5,73  1 ,  o  5  -1 

12,042,093 

823,05; 

7,832,331 


,787,360 
,913,020 
191,11. 


153 
333 
,822 

,829 

,oio 

,854 
840 
,300 
629 
089 
809 
833 
397 
408 
21 
74a, 
318, 


444 
,84-. 

,14a 

,33t 

,11' 
,271 
,045 
,746 
,745 
,173 

[ol7 
,209 
,191 
,427 

34! 

00. 


Previous 
Year. 


5 

2,605,591 

1,336,456 

1  184  722 

48,413 

78,292.899 

1,821,562 

10,647,859 

61,876,920 

2,453,972 

57,133 

29,497,860 

37.195 

6,263,893 

1,741,890 

8,650,700 

67,412,488 

10,152,368 

19,185,576 

2,615  712 

71,981 

23.427,979 

11,325,282 

59,991,514 

8,277,014 

4,692,583 

45,813,300 


no  ADS. 


50,089,788 

11,369,0  58 

724,126 

6,602,905 


3:i,870,127 
5,391,181 
1,741,011 
1,768,939 

52,570.52, 
1  .1112,26 
5,792,219 

52,123,001 
7,053.259 
0,890,135 
3,022,200 
2.062,898 

1 1383^437 

29,734  691 

329,23:, 

Inc. 894 

971,983 

896,561 

46,571,374 

1 21 ,81. 

0,703,532 

32,54", 

:  02,,"  i 

7,856,180 

6.785,900 


,761,814 
,546,214 

191,203 

.  08,014 
74,032 

240,587 
,540,263 
,904,584 
.02  '.1  ">2 
,331,800 

557,031 
,348,965 
,521,384 
,021,212 
,938,127 
,327,804 

347,001 

,738.539 

17,341 

,107,40a 


34,644 

4,834 

1,460 

1,501 

1  1,651 

1  ,42(1 

4,621 

17,901 

7,324 

6,402 

2,710 

1,034 

' ,  I  70, 

1,181 

27,380 

297 

212 

891 

7.70 

40,758 

120 

6,244 

39 

'  "0 

0,131 

0,022, 


382 
454 

871 
159 
'.'5" 
8  10 
J30 
194 
170 
920 
20  4 
7u 
521 
947 
216 

378 
117 
650 
639 
691 
454 
994 
704 
900 


cN  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  F  ix.  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 

Tot  all  lines  above 

Tol  &,  Ohio  Cent. 

|  N  Y  Ont  &  Western 

N  y  N  H  &  Hartf.. 

N  Y  Susq  &  West.. 

Norfolk  &  Southern 

Norfolk  &  Western. 

Northern    Central.. 

Northern  Pacific 

Pac  lie  Coast  Co 

Pennsylvania  Co 

a  Penn— B  of  P  &  K 
d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash 
Pitts  cin  Chic  &  StL 
Raleigh  &  Southport 
e.eaum ;  e  ompany. 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

R?ch  i-'red  dc  Fotom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

St   los  .■;  Grail. I  ls/i 

St  Louis  A  San  Fran 

Chic  &  East  1U-. 

I  Evansv  He  Ter  H 

Total  of  all  llrjes_ 

St  Louis  Sou  th  west - 

San  i'L-l  L,  A  &  S  1j_ 

Seaboard  Air  Line. , 

Atlanta  &  Birm 

1'lori.m  W  Short 

Southern  Indiana  . '. 

Son i  hern   Pacific  Ci 

Southern  Ry 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fla. 

Texas   Central 

Texas  &  Pacilic 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbce  Valley.. 
Union   I'aciiic  Syst_ 

Vandalia 

Virginia  &  .sou  w  est 

Wabash 

\v'cs.,-.-,i  M  I'-y.a  i  I 
W  Jersey  &  Seash.. 
Wheeling  &  L  Rrie. 
White  River  <Vt)._ 
Wrightsv  &  Tenn_. 
\  azoo  £c  Miss  Vail. 


/.T('s<.  Cross  Karninas. 


Week  cr 
Month. 


Ma.ch 

March 

March 

Ma:ch 

March 

March 

Ma  re  a 

March 

March 

.March 

March 

March 

March 

March 

laren  

Marcli 

April 

March 

March 

March 

darcn 

March 

March 

March 

Vpr'l 

March 

April 

April 


April 

April 

April 

viarch 

March 

2d  wk  May 

March 

e'enrnary 

March 

March 

March 

March 

3d  wk  May 
March 


Curren1.     Previous 
Year.  Yeir. 


8,073,534 

4,220,559 

479,717 

408,977 

2,572,9 10 

2,690,818 

277,718 

119,013 

1,524,745 

247,014 

1,029,049 

21050  070 

397,123 

720,001 

4,970,92. 

329,990 

246,700 

3,154,283 

1,071,310 

5,719,140 

575,84 
4  217,789 
14205,86$ 
Inc. 1,77 
1.353,019 
1,513,907 
2,002,289 
13,909 


729,219  721,205 

4,385,317  3,732,943 

22,643,03i  21,619,520 

2'  ,387,322  17,856,828 


660,077 

47,198,522 

8,633,822 

45,735,600 

395,355 

47,381 

1,200,074 

1,479,672 


518,429 

-11,421,119 

8,420,453 

43,041,930 

340,896 

50,290 

490,518 

1,358,028 


Various  Fiscal  Years. 


Bellefonte   Central 

Delaware  &  Hudson 

Manistlque 

a  Mexican   Railway 

c  N  Y  Central  &  Hudson  River- 
Lake  Sho.v  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicigo  Indiana  &  Southern. 

Michiga a  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &   ivaster.i 

Cincinnat  i    Northern 

Pittsburgh  &  Lake  Brie 

Rut  land 

New  York  Chicago  &  St  Louis 

Total  all  lines  (11) 

Northern   Central 

a  Penn  -East  of  Pitts  &  Erle... 

d  West  of  Pitts  &  Erie 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacilic 

West  Jersey  <Ss  Seashore 


7,334,719 

3,485,237 

384,03' 

240,703 

2,259,012 

",180.121 

240,050 

108,029 

880,180 

223,597 

800,850 

18209  201 

2  59,940 

749,973 

1,532.94; 

329.533 

220,912 

2  467,958 

1,011,010 

5,477,830 

539,57c 

3,188,135 

12119,709 

2,800 

187,117 

1,4  59,507 

2,226,656 

13,507 

3,476,012 

1,633,805 

?, 109,817 
181,13 
73,740 
9,179 

5,114,41? 
i  ::.'....<  . 

3,210.120 
870,053 
171,964 

4,258,143 
166,832 
638,39b 


July  1  10  Latest  Dale. 


^uiren. 
Ysar. 


5 

73,10. 

30,577 

4,201 

2,899 

21,080 

22,336 

2,471 

9  42 

13,105 

2,379, 

8,180, 

187879 

3,28  5 

6,302 

14,794 

2,619, 

2,216, 

25,923, 

9,701, 

.5,005, 

5.92  6, 

39,727, 

123272, 

inc. 14, 

13  3  7:5, 

13,331, 

27,965, 

134, 

37,402, 

28,255, 

j5,71S, 

1,616, 

799, 

461, 

50,214, 

!      I!    , 

31  060, 
9,292, 
1,883, 

42,836, 

0,879 
5,004 


,012 

,12:; 
308 
64i 

01." 
339 
702 

.",',: 
047 
536 
12  G 
585 
,489 
,525 
,861 
,771 
,713 
,92, 
,279 
,200 
,951 
,857 
,982 
732 
900 
001 
947 
181 

644 
903 

547 
81. 
842 
102 

i.;. 

113 

509 
019 
001 
286 
50 


l'retious 
Year. 


05,706,486 

31,027,830 

3,451,335 

2,120,042 

18  949,111 

19,526,717 

2,131,042 

842,690 

8,796,098 

2,127,149 

6,969.727 

101034  227 

3.228,945 

6,239,297 

.0,066,127 

2,453,752 

1,987,633 

21,646,711 

8.614,679 

51,580,220 

4  753,126 

30,424,402 

105931,182 

.100 

;  1,826,882 
12,419  201 
22,770,942 
117,329 


355,716  17,503,523 


99,690 

10080795 

902,581 

182,276 

148,946 

64,309 

37,806 

16,412 

238,782 

7,840 

22,532 

67,589 

7,208 

■..157,49. 

741,217 

78,661 

485,136 

500,09b 

378,710 

440,060 

1,979 

16,914 

749,904 


Period. 


Jan 
Jan 
Jan 
Jan 
fan 
fan 
Ian 
Ian 
fan 
Jan 
Jan 
Jan 

ran 

Fan 
ran 
inn 
■Tan 

.1  n  n 

I  n 
Jan 
J  a  n 

I 

Jan 
Jan 


to 
to 
to 
to 

to 
to 
to 
to 
1     to 


1  to 

1  t ) 

1  to 

1  to 

1  to 


April  30 

Men  81 

Apr  30 

May  7 

Men  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mcb  31 

April  30 

MCh  31 

May  21 

Med  31 


33,642 

30,292 

03,934 

1  403 

646 

505 

40,382 

1 .1UJ 

28,709 

7  878 

1,614 

38,202 

9,311 

5,275 


,088 
,772 
,860 
,067 
,203 
,877 
,492 

;;45 
,289 
,366 

080 
,630 
,671 
,747 


15,492,308 


=*' 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Wsekly  Summaries. 

Cur'nt  Year 

Prev's    Year 

Inc.  or  Dec. 

%      | 

Monthly  Summaries. 

Cur'ni    Year 

Prev's  Year 

Inc.  or  Dec. 

% 

2d     week  Mch    (45  roads) 

5 
12,145,513 

$ 
10,841,217 

S 
4-1,304,290 

12.03 

Month  Julv    1909  (885  roads.  _ 

S 

219.901,739 

$ 

193.245,655 

t 
+24,719,084 

12.66 

3d    week  Men    (43  roalsi 

12.425,300 

10,792,998 

+  1,022,302 

15.12 

Month  Aug     190.)  (883  roads.  . 

23  0.559,877 

206,8.1 

+  29,682,863 

14.35 

4tii  week  Mch    (49  roads) 

19,459,324 

16  567,044 

+  2,891,680 

17  45 

Month  Sept    1909  (882  roads). 

2  10.065,956 

219.013  703 

+  27.052,253 

12.35 

!               sk  Apr     (44  roads) 

12,373,504 

11,053,52  1 

+  1,3  19,980 

11  .9  1 

Month  Oct      1909  '881  roads.  . 

222,00 

205,  155,121 

+  10  551,063 

8.05 

2d    week  Apr     (10  roads. 

12,201,023 

10.072,  158 

+  1.529,165 

14.33 

Month  Nov    1909  (756  roads) 

2  17.37.)  93  1 

211,281.504 

+  36.089,450 

17.08 

3d    week  Apr    (12  roads) 

12,229,790 

10,714,807 

+  1,514,983 

14.21 

Month  Dee     1909  (756  roads) 

260, 013, 053 

23  2.201,182 

(-28,3  51  .8  71 

12.21 

4  th  week  Apr     (44  roads) 

16,759  458 

14,156,647 

+  2,602,811 

18.38 

Month  Jan     1910  (7-10  roads) . 

210,502,21)1 

182.0  19,825 

+  2  7,052,394 

15.14 

■1st,    week-   Map     (45  roads)  _ 

12,190,260 

10. 47;-,, use, 

+  1,717,171 

16.39 

Month  Feb     1910  (773  roads)  . 

202,258,490 

171,159,723 

-t-28,098,707 

16.15 

2d    week  May    (46  roads) 

12,383.885 

10,762,798 

+  1,621,087 

15.06 

Month  Mch    1910  (739  roa 

23  1,30  1,44  9 

21)3,220,595 

+  31,583.854 

15.54 

3d     week  May    (31  roads) 

11,292,741 

9,749,789 

+  1,542,952 

15.83 

Month  Apr    1910  (   50  roads) . 

60.761,753 

52,437,828 

+  8.323,925 

15.87 

a  Jexlcan  currency,  tt  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  V.  Uy.,  the  latter  of  which,  being  a  Canadian  road,  docs  not  make  returns  to  the  Inter-State  Commerce  Commission,  f  Includes  Evansville  & 
In  liana  BR.  g  includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonClty 
&  i't.  Dodge  and  Wise    Minn.  &,  Pacilic.     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov-  1  1909. 
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Latest  Gross  Earnings  by  Weeks.— In  the  (able  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  third  we  -\ 

of    May.      The    table    covers    :;i    roads    and    shows    15.!;.;', 
increase  in  the  aggregate  over  the  same  week  last  year. 


third  week  of  May. 


Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

i  id  Ian   Pacific     

Central  of  Georgia     

Chesapeake  &  Ohio, 

Chicago  &  .Alton  

Chicago  I  ml  tk  Louisville 

Colorado  &    Son  I  hern  _    

Denver  &  Rio  Grande 

Detroit   &   Mackinac 

Grand  Trunk  of  Canada    

Grande  Trunk  Western 

Detroit  Gr  Haven  &  MUw._ 

Canada  Atlantic. 
International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

Kansas  City  Mexico  &  Orient.  . 
Louisville    <t    Nashville 

Mexican    I  nlcrnational 

Minneapolis  &  St  Louis 

Minneapolis  St  P  &  S  S  M ) 

Chicago   Division J 

Missouri   Pacific .. 

National  Hallways  of  Mexico.. 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacllic 

Toledo  Peoria  &  Western    

Toledo  St  Louis  &  Western 

Wabash . . 


Total  (31  roads) 

Net  Increase  (15.837o> 


1910. 


$ 
193,919 
286,600 

I, SI  2.000 
189,900 
5  5  7,56  3 
255,826 
120,41  I 
303,846 
119,400 
21,433 


1909. 


851.044    751,983 


128.000 
157.420 

71,017 

33,000 

1,029,290 

192,973 

106,244 

417,413 

920,000 

1,097,231 

11,354 

180,712 

1.049.190 

255.275 

19,048 

86,572 

526,061 


152,926 
171  ,600 
I  .192,000 
179,300 
539,111 
246,002 
103  Hid 
266,101 
384,800 
19,197 


11,292,741 


138,000 
165,880 

56,135 

27,900 

822,680 

1  18,807 

77.388 

364,985 

783,000 

962,070 

10,362 

168,832 

902,581 

238,782 

22,532 

67,589 

485,436 


Increase.   Decrease. 


40,993 

115,000 

320.00(1 

10,600 

is. 162 

9,823 
16,601 
37,745 
34,600 

2,236 

99,061 


9,749,789 


14,882 
5.100 
206,610 
44,166 
28,856 
52,428 

137,000 

135,161 

992 

11,880 
146,609 

16,493 


10,000 
8,460 


18,983 
40,625 


1,564,896 
1,542,952 


3,484 


21,944 


For  the  second  week  of  May  our  final  statement  covers 
4(>  roads  and  shows  15.06%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Second  Week  oj  May. 

1910. 

1909. 

Increase. 

Decrease. 

Previously  reported  (29  roads). 

Alabama  Great  Southern. 

Atlanta  Birmingham  &  Atlantic 

Chattanooga   Southern 

Clncln  New  Orl  &  Texas  Pacific. 

Denver  Northwest  &  Pacific 

Detroit  Toledo  &  Ironton 

S 

10,218,235 

82,804 

44,057 

2,219 

188,929 

17,941 

25,461 

31,809 

67,551 

38,891 

13,550 

201,617 

7,204 

32,240 

10,319 

389,212 

998,495 

13,351 

% 

8,832,637 

64,309 

36,944 

1,174 

148,946 

9,403 

24,864 

32,700 

57,023 

37,806 

16,443 

182,276 

10,223 

26,556 

9,179 

355,716 

900,187 

16,412 

$ 

1,428,693 

18,495 

7,113 

1,045 

39,983 

8,538 

597 

10,528 
1,085 

19,341 

5,684 

1,140 

33,496 

98,308 

S 
43,095 

891 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Mineral  Range   .          _      

2,893 

Mobile  &  Ohio...    

Nevada-California-Oregon  . . 
New  Orleans  Mobile  &  Chicago. 
Rio  Grande  Southern .. 

3,019 

Seaboard  Air  Line             

Southern  Railway .. 

Texas  Central ..    .. 

3,061 

Total  (46  roads) 

12.383,885 

10,762,798 

1.674,046 
1,621,087 

52,959 

Net  Increase  (15.06%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

$  $  $  $ 

Alabama  Tenn  &  Nor  b.Mch            7,438  5,413  4,083  3,003 

July  1  to  Mch  31 62.905  48,413  34,788  26,999 

Atch  Top  &  San  Fe_b._. Apr   9,386,631  8.021,626  j2, 704, 270  jS, 199, 761 

July  1   to  Apr  30 87,442,681  78, 292, 899^29, 045, 134 j30, 567,718 

Baltimore  &  Ohio. b Apr  7.211,382  6,048,186  2,095,738  1,939,272 

July  1   to  Apr  30 71,513,846  61.876,920  22,464,299  20,656,418 

Bangor   &   Aroostook. b_ Apr       265,494  252,180  115,064  106,547 

July  1   to  Apr  30 2,531,521  2,453.972  1.046,828  887,372 

Buffalo  Roch  &  Pitts.b.Apr       512,523  554,241  31,010  214,903 

July   1  to  Apr  30 7,286,725  5,805,115  2,594,323  1,783,024 

Canadian  Northern Apr   1,153,100  741,200  331,200  223,900 

July   1   to  Apr  30 10,367,700  8,143,800  2,965,500  2,380,000 

Central  of  Georgia. a Apr       897,840  791,265  103,325  122,654 

July  1  to  Apr  30 10,363,691  9,624,768  2,900,532  2,508,924 

Detroit   &  Mackinac,  .a.  Apr       110,283  97,798  30,312  28,810 

July  1  to  Apr  30 1,021,803  959.652  234,065  226,920 

Falrchlld  &  N  B.b Apr           2,676  1,988  1,471  500 

July  1  to  Apr  30 21,427  17,341  846  1,251 

Lehigh    Valley. b... Apr  3,306,136  2,866,980  1,502,011  1,228,609 

July   1   to  Apr  30 29,734,691  27,380,947  11,755,717  10,043,209 

New  Orleans  Gt  Nor.a.  .Apr       146,580  59,922  69,808  16,130 

July    1    to   Apr   30 1,220,074  490,518  454,464  69,302 

Pitts  Cln  Chic  &  St  La  Apr   2.602,289  2,226,656  451,608  375,511 

Jan    1    to    Apr   30 11,196,365  8,826,148  2,417,038  1,775,991 

Raleigh    &   Southport.  b.Apr          13,909  13,507  6,0.11  5.239 

July  1  to  Apr  30 134,181  117,329  56,976  43,398 

Heading  Company — 

Phlla  &  Heading. b... Apr  4,234,635  3,476,012  1,751,971  1,514,385 

July    1    to   Apr  30 37,462,644  33,642,088  14.651,287  13,601,001 

Coal    &   Iron  Co.b Apr   4,433,099  4,633,805  264,775  257,983 

July   1   to  Apr  30 28,255.903  30,292,772  1,079,898  1,682,797 

Total  of   both   Cos. b. .Apr   8,667,734  8,109,817  2,016.716  1,772,368 

July   1   to  Apr  30 65,718,547  63,934,860  15,731,186  15,283,798 

Heading    Company    .    Apr    .  142,715  120,596 

July  1  to  Apr  30 .__,__  1,450,570  1,276,885 

Total   all   Cos Apr    . .  2,159,462  1,901,964 

July  1  to  Apr  80.    -.-.     17.181,757  16.560,683 

Rio  Grande  Junction        Mch         81,918  73,740  r»25,475  n22,122 

Dec  1    to   Mch   31 308,617  262,563  H92.585  K78.769 

st  L  Rocky  Mt  <fc  Pac  a -Mch      185,488  .  64,930 

July  1   to  Mch  3  1         ...    1,444,346  1,056.648  490,359  321,110 

Southern     Ry.b ..    Apr   4,773,435  4,229,607  1,454,951  1,281,258 

Inly   1    to  Apr  30 48,108,961  43,575,094  15,816,506  14,052,127 

Texas  Central. a Apr         66,206  84,949  1,555  def2,157 

July    1    to  Apr  30 892,502  1,031,060  246.290  283.856 

Tidewater  &  Western. b  Apr         7,218  7,840  140  1,733 

July  1   to  Apr  30                       67,443  61.803  7,908  1,547 

Wrlgitsv    &   Tcnnllle. b.Apr       523.630  S16.914  7,986  def  162 

July  1  to  Apr  30 :269,387  2233,179  104,724  68,256 


INDUSTRIAL  COMPANIES. 

Cross  Earnings Net  Earnings 

current        Precious        Current        Previous 
Companies.  Year.  Year.  Year.  Yeat 

S  S  S  $ 

\111er    Express.b Feb   1,324,979      1,173.871      <lcf74.048     defl8.080 

July    1    to   Feb  28 12,607,577    11,268,543      1,757,814      1,253,685 

Eastern  Steamship- Co Apr       89,028  76,816    def20,562    defi2,9i6 

Jan    1    to   Apr   30 250,787  216,085  dcf83,075  def69.358 

Niagara  Lock  port  &  Ontario 

Power  Co Apr  40,603  23,061  24,516  7,157 

Ontario  Power  Co               Apr  56,552  11,673  44,464  dcf20,683 

Portland  (Me)  Elect  Co.    Apr  31.979  27,599  21,450  17,112 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

/  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ky.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  and 
Texas  &  Gulf  Ry.  In  both  years.  For  April  taxes  amounted  to  $324,155. 
against  $272,651  in  1909;  after  deducting  which,  net  for  April  1910  was 
82,380,115,  against  $2,927,110  last  year.  For  period  from  Julv  1  to  April  30 
taxes  were  .$3,116,719  In  1910,  against  $2,426,508  in  1909. 

n  These  figures  represent  30%  of  gross  earnings. 

z  Includes  $90  other  Income  for  April  1910.  against  $136  In  1909,  and  for 
period  from  July  1  to  April  30  Includes  $928  in  1910,  against  $1 ,061  last  year 
the  earnings  of  the  Dublin  &  Southwestern  RR.  arc  included  In  both  years 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

v  $  v  S 

Bangor  &  Aroostook Apr         84.171  81,889  £39,721  £30,301 

July   1   10  Apr  30 842,661  820,737  2-338,623  £147.794 

New  Orleans  Gt  Nor Apr         45,707  23,864  £35,862  £10,012 

July   1   to  Apr  30 461,571  219,552  £146,685  £dcl31,597 

Heading    Company Apr       880,000  873,542  1,279.462  1,028,422 

July  1  to    Apr  30 8,800,000  8,735,417  8,318,757  7,825,266 

Rio  Grande  Junction.      Mch           8,333  8,333  17,142  13,789 

Dec   1   to   Mch  31 33,333  33,333  59,252  45,436 

St  L  Rocky  Mt  &  Pac„_  .Mch         34,372      30,558      

July  1  to  Mch  31 303.825  291,365  186,534  32,745 

Texas  Central Apr           5,372  3,802  def3,817  def5,959 

July  1  to  Apr  30 57,007  47,627  189,283  236,229 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —  — Bal.  oj.  Net  E'ngs. — 

Current  Previous  Current        Previous 

Companies.                        Year.  Year.  Year.             Year. 

$  $  $                     $ 
Niagara  Lockport  &  Ontario 

PowerCo Apr        20,833  20,833  £5,146  £defl0,900 

Ontario  Power  Co Apr         42,603  26,253  £3,757  £def46,322 

Portland  (Me)  Elect  Co. .Apr           9,380  9,194  12,070             7,918 

x  After  allowing  for  other  income  received, 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co.. 
Binghamton  St  Ry__ 
U.rm  Kv  Lt  A-  Power 
Brockton  &  Ply  StRy 
Cape  Breton  Elect  Co 
Carolina  Pow  &  Lt  Co 

Central  Penn  Trac 

Chariest  Con  Ry  G&E 
Chic&OakPark  El  Ry 
Chicago  Railways  Co. 
Cleve  Painesv  &  East 
Dallas  Electric  Corp. 
Detroit  United  Ry___ 
Duluth-Superior  TrCo 
East  Penna  Rys  Co.. 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co . 

Houghton  Co  Trac  Co 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kansas  City  Ry  &  Lt 
Lake  Shore  Elec  Ry. 
Mllw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Kiev  Co 
Norf  &  Portsni  Tr  Co 
Paducah  Trac  &  LtCo 
Pensacnla  Electric  Co 
Portl  (Ore)RyL&PCo 
Puget  Sound  Elec  Co. 
Rio  dc  Janeiro  Tram 

Light  &  Power 
St  Joseph  (Mo)  Ry  Lt 

I leat  (V-  Power  <  " 
Sao  Paulo  Tr,  Lt  &  P 
Savannah  Electric  Co 

Seattle  Electric  Co 

Son  Wisconsin  Ky  <  lo 
Tampa  Electric  Co_. 
Toledo  Kys  &  Light 
Toronto  Railways 

Twin  City  Rap  Tran 

Underground    El    Hy 
of  London — - 

Three  tube  lines 

Metropolitan   i>ist 
United  Tramways . 

United   Rys  of  Si    I. 
United  RRs  of  San  l'i 
Whatcom  Co  Ry  &  Lt 


April 

April 

April 

April 

April 

March 

March 

April 

April 

March 

March 

February  . 

April 

March 

2d  wk  May 

April 

March 

April 

March 

April 

April 

March 

April 

Wk  May  22 

March 

March 

March 

March 

March 

April 

April 

April 

Wk  May  21 
March  _. 

April 

March 

April 

April 

February  _ 
March  ..._ 

April 

March 

March 

April 

April 

March 

February  . 

April 

March 

March 

March 

2d  wk  May 


Wk  May  21 

Wk  Ma\   21 
\\  k   \l.i>   2  1 

February  . 

March 

March 


Current 
Year. 


S 

302,798 

120,384 
41,705 
26,924 

214,836 
7,282 
20,135 
17,985 
65,744 
67,314 
74,080 

934,983 
25,207 

114,849 

163,166 
84,568 
50,427 

171,640 
51,579 
44.310 

121.522 

105.144 

86,632 

41,325 

37.059 

27,019 

486,490 

52,558 

622,5 

86,915 

374,126 

71,315 

80,941 

149,276 

173,763 

128,679 

182,608 

155,338 

18,771 

21.536 

•110,560 

157,779 

631 ,336 

77,990 
231  .521 

49,907 
431,075 

13,8  55 

54.061 

2  12,979 

3  I  I  ,999 
138,4  12 


£15,575 
£12,486 
£10,174 

so?.  139 

6  18,203 

32,837 


Precious 
Year 


$ 

275,836 

106,412 
38.424 
24,972 

182,667 
7.579 
16.462 
14,948 
57,168 
60,394 
67.570 

851.834 
21,807 

102.667 

133,880 
75,422 
41,601 

160,346 
45,602 
34,895 

106,251 
95.611 
77,625 
39,140 

32,114 

25,457 

375,391 

41,047 

561 ,774 

78,574 

336,041 

60,523 

71,011 

134,132 

151  ,906 

109.013 

17i;.:t7i 

138,858 

17,807 

19,013 

377,489 

142,049 

599,615 

72,4  10 

20  1.  IS  1 
16,8  M 

379,692 
12,41  I 
48.176 

217.872 

298,1  r 

121  .1117 


£12.485 

£10,011 

£6,802 

SOS.  I  0  1 

60  6.01  f 

32,172 


Jan.  1  to  latest  -late. 


Current 
Year. 


1,169,383 

444,276 

166,723 

106,658 

851,127 

20.754 

60.514 

70.236 

249,861 

199.914 

642.154 

1,955,597 

90,063 

338,770 

3,043,861 
326,012 
146,594 
735.321 
163.376 
164.421 

476,008 
291.674 
337.663 
807,854 

109,134 
74,523 

1,427.148 
143.128 

1,788,017 
322,770 

1,481,239 
275,951 

1,550,625 
434.314 
658,339 
327,610 
729,078 
605,115 
41,512 
61,956 

1,700,298 
433.367 

1,853,818 

32!). 028 
907.869 
143,935 
898,775 
53.09  1 
163,705 
738,566 
07  i  ,26  I 
2,580,485 


£268,020 
£218,254 
El  17,277 
1  ,693,221 
1 ,8  16,852 
101.854 


Previous 
Year. 

I 

1,065,295 

402,356 

150,818 

100,881 

733,514 

21.395 

50,685 

57,386 

224,500 

179,063 

583.713 

1,797,691 

77,620 

299,507 

2,541,129 

287,923 

124,691 

621,256 

142,487 

128.048 

420,971 
269,598 
302,801 
760,319 

94,863 

70.886 

1,1  10,685 

115,776 

1,632,442 

289,316 

1,326,886 

232,182 

1,386,916 

404,415 

586,989 

280.611 

691,291 

r/607.417 

36,855 

57.878 

I  .1  12.446 

390.325 

1,754,806 

3  00,637 
813,11  5 
142,655 
782,503 
IS, 53 2 
152.614 
657,180 
861  .768 
2,330,094 

B 

£259,560 
£195,142 

£107,625 

1.637,197 

1  ,7  16.626 

96.265 


c  These  figures  are  for  consolidated  company, 
the  Norfolk  County  Ferries. 


d  Includes  carnbig^of 


urn 


THE   CHRONICLE 


[Vol.  lxxxx. 


Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  nel  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads 

are  published  by  US  each  week  as  soon  as  received,  and  once 

a   month  we  bring  together  all  the  loads  reporting,  as  is 
done  to-day. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

s  s  S  -S 

Am  Cities  Ry  &  Lt.a.-- Mch  516,699  452,596  210.920  188,225 

Jan  1   to   Men  31 1,506,998  1,347,584  633,289  563,015 

Amer  Light  &  Trac  Co. -Apr  274,605  238,448  265,182  229,264 

Jan    1    to   Apr  30 1,240,776  1,086,479  1,203,752  1,051,272 

Aurora  Elgin  &  Chlc.b.-Apr  120,384  106,412  49,234  42,230 

July   1   to  Apr  30 1,302,282  1,183,401  575,523  529,962 

Bangor  Ry  &  Elect  b-._  Apr  41,705  38,424  22,;»15  20,406 

July   1   to  Apr  30 467,355  438,528  266,511  233,588 

Baton  Rouge  El  Co-b-. -Men  8,407  7,689  3,007  1,917 

Jan   1   to   Men  31 25,901  22,183  9,191  0,346 

Blnghamton  St  Ry Apr  26,924  24,972  9,162  8,691 

Jan   1   to  Apr  30 106,658  100,881  41,782  41,779 

Birmingham  Ry  Lt  &  P- Apr  214,835  182.667  100,166  82,283 

Jan    1    to    Apr  30 851,127  733.514  392,136  328,982 

Brock  &  Plym  St  Rv-b-Mch  7,282  7,579  1,492  1,186 

Jan   1    to    Men   31 20,751  21,395  1,872  3,687 

Cape  Breton  Elect  Co-b-Mch  20,135  16,462  8,520  5,320 

Jan  1   to  Mch  31 60,514  50,685  24,443  15,893 

Carolina  Power  &  Lt  Co.Apr  17,985  14,948  7,829  6,013 

Jan   1   to  Apr  30 70,236  57,386  29,034  19,011 

Central  Penna  Tr  Co Apr  65,744  57,168  19,316  13,556 

Jan    1    to   Apr   30 249,861  224,500  61,800  50,442 

Charleston  ConRyG&El.Mch  67,314  60,394  23,590  20,758 

Chicago  Rys  Co  a Feb  934,983  851,834  rc280,495  n255,550 

Jan   1   to   Feb  28 1,955,597  1,797,691  71586,679  r.539,207 

Clev  Palnesv  &  East_a-_Apr  25,207  21,807  11,971  9,248 

Jan   1   to  Apr  30 90,063  77,620  41,647  33,222 

Cleveland  South  w  &  Col -Apr  76,020  67,609  32,229  25,984 

Jan    1    to    Apr  30 281.012  242,677  104,799  86,828 

Columbus  (Ga.)  El  Co. b. Mch  33,353  29,495  16,828  14,393 

Dallas  Elect  Corp. b Mch  114,849  102,667  37,608  39,671 

Jan  1   to  Mch  31 338,770  299,507  108,817  112,759 

Detroit    United. b Apr  724,811  608,025  237,914  233,822 

Jan   1   to  Apr  30 2,717,214  2,276,066  935,727  837,713 

Duluth-Superlor  Tract  b  Apr  84,568  75,422  33,093  28,166 

Jan   1   to  Apr  30 326,012  287,923  122,796  101,366 

East  Penna  Ry  Co Mch  50,427  41,601  21,522  15,176 

Jan   1   to   Mch   31 146,594  124,691  59,727  45,436 

East  St  L  &  Sub. b Apr  171,640  160,346  75,818  70,008 

Jan    1    to   Apr   30 735,321  621,256  344,871  263,044 

El  Paso  Elec  Co.b Mch  51,579  45,602  22,015  16,597 

Jan   1    to   Mch  31 163,376  142,487  76,570  55,336 

Falrm  &  Clarksb  Tr  Co  b  Apr  44,310  34,895  27,129  22,252 

Jan    1    to    Apr  30 164,421  128,048  100,421  77,470 

Ft  Wayne  &WabVal_ b. Apr  121,522  106,251  49,999  40,277 

Jan    1    to  Apr  30 476,008  420,971  204,271  167,714 

Galv-Hous  Elec  CO- b-- -Mch  105,144  95,611  37,471  36,535 

Jan   1   to   Mch  31 291,674  269,598  94,409  98,135 

Grand  Rapids  Ry  Co.  b. Apr  86,632  77,625  42,580  40,334 

Jan   1   to  Apr  30 337,663  302,801  166,535  152,587 

Honolulu  RT&LandCo  b  Mch  37,059  32,114  15,169  15,268 

Jan   1    to   Mch  31 109,134  94,863  49,185  43.482 

Houghton  Co  Trac  Co_ b  Mch  27,019  25,457  13,888  10,551 

Jan  1   to  Mch  31 74,523  70,886  32,691  24,897 

Illinois  Traction  Co. a---Mch  486,490  375,391  200,247  150,710 

Jan   1    to   Mch  31 1,427,148  1,110,685  581,810  455,705 

Interbor  Rap  Tr  Co.a.-Apr  2,564,772  2,421,087  1,471,085  1,372,738 

July  1   to  Apr  30 24,094,852  21,946,440   13,516,831  11,461,919 

Jacksonville  El  Co_b---Mch  52,558  41,047  25,584  17,457 

Jan  1   to  Mch  31 143,128  115,776  68,376  46,889 

Kan  City  Ry&Lt  Co.b- -Mch  622,555  561,774  275,471  246,603 

June  1  to  Mch  31 5,961,714  5,500,067  2,607,247  2,369,847 

Lake  Shore  Elect  Ry.a.Apr  86,915  78,574  38,402  32,923 

Jan   1   to   Mch   31 322,770  289,316  129,300  106,835 

Lewist  Aug  &  Waterv_.Apr  37,883  34,579  13,662  12,238 

July  1   to  Apr  30 433,552  373,905  181,026  139,725 

Milw  Elect  Ry  &  Lt.b.-Apr  374,426  336,041  171,248  169,040 

Jan    1    to   Apr   30 1,481,239  1,326,886  661,216  638,479 

MUw  Lt  Ht  &  Tr  Co.b- -Apr  71,315  60,523  37,246  31,971 

Jan   1   to  Apr  30 275,951  232,182  138,591  114,885 

Montreal  Street  Ry.b.. -Apr  344,765  294,374  153,923  123,822 

Oct    1    to   Apr   30. 2,337,001  2,107,716  929.175  787,581 

Nashville  Ry  &  Lt_a_..Mch  149,276  134,132  61,557  51,845 

Jan  1   to  Mch  31 434,314  404,415  186,017  162,028 

New  Orleans  Ry  &  LtCo. Mch  529,623  509,089  249,269  237,012 

Norf  &  Portsm  Tr  Co.b. Apr  155,338  138,858  63,350  51,041 

Jan    1    to   Apr   30 605,115  (.607,417  251,814  249,856 

Nor  Ohio  Tr  &  Lt.a Apr  173,763  151,906  70.080  62,320 

Jan    1    to   Apr   30 658,339  586,989  268,483  245,432 

Northern  Tex  El  Co.b   _ Mch  128,079  109,013  01,389  48,055 

Jan   1    to   Mch  31 327,610  280,611  146,871  117,619 

Oklahoma  City  Ry.b- ..Mch  29,008  47,277  8,109  19,862 

Jan   1   to  Mch  31 125,308  79,541  52,290  24,985 

Paducah  Tr  &  Lt  Co.b- -Feb  18,771  17,807  6,994  6,739 

Jan   1    to   Feb   28 41.512  36,855  15,260  13,534 

Pensacola   Elec  Co. b-- -Mch  21,536  19,013  8,888  7,464 

Jan   1    to   Mch  31 61,956  57,878  25,424  24,614 

Philadelphia  Co  and  Affiliated  Cos — 

April 1,699,996  1,568,172  807,987  730,987 

Portland(Ore)Ry,L&P  b  Apr  440,560  377,489  252,945  206,650 

Jan   1    to   Apr   30 1,700,298  1.442,446  967,630  742,634 

Puget  Sound  El  CO-b---Mch  157,779  142,049  32,601  43,120 

Jan   1    to   Mch  31 433,367  390,325  105,483  101,890 

Rlode  JanTr,L&PCo.a-Mch  631,330  599,015  281,176  219,582 

Jan   1   to   Mch  31 1,853,818  1,754,806  821,353  653,626 

StJos(Mo)RyLt,Ht&P  b  Apr  77,990  72,440  32,426  30,658 

Jan    1    to    Apr   30 329,028  300,637  147,039  137,988 

Sao  Paulo  Tr  Lt  &  Pow  a  Apr  231,521  204,484  148,897  129,411 

Jan   1   to  Apr   30 907,809  813,115  580,388  530,402 

Savannah  Elect  Co. b-.-Mch  49,907  46,814  17,858  17,599 

Jan  1   to  Mch  31 143,935  142,655  53.454  52,950 

Seattle  Elec  Co- b Feb  431,075  379,692  168,276  149,654 

Jan    1    to    Feb   28 898,775  782,503  325,586  302,172 

Tampa  Elect  Co. b Mch  54,061  48,176  25,978  20,475 

Jan   1   to   Mch  31 163,705  152,614  78,057  65,110 

Toledo  Rys  &  Light  Co- bMch  242,979  217,872  95,678  .    ,93,796 

Jan   1    to   Mch  31---.--  738,560  657,180  300,716  295,156 

Toronto  Railways ..Mch  341,999  298,142  157,849  137,009 

Jan   1   to   Mch  31 974.264  861.768  447.461  396,937 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Twin  City  Hap  Tr  Co.b. Apr       584,377  537,049  316,332  275,335 

.I.ui    1    to    Apr   30 2,303,697  2,087,748  1,140,028  987,117 

Underground  Ell  Rys,  London — 

Metropolitan    District. Apr       £57,095  £49,389  £30.557  £23,084 

Jan     1     to    A  |>r  •'!<> £225,888  £200,483  £119.501  £88,601 

Baker  St  &  Waterloo.. Apr        £15,853  £14,793  £8,486  £7.338 

Jan  1   to  Apr  30 £63,790  £61,913  £34,413  £32,601 

Gt  Nor  Pick  &  Bromp. Apr       £27.923  £25,431  £13,288  £10,593 

Jan    1    to  Apr  30 £112,382  £105,791  £55,747  £48,568 

Char  Cr  EUSt  &  Hamp. Apr        £17,312  £17,655  £7,310  £7,371 

Jan     1     to  Apr  30 £68,293  £68,829  £28.725  £28,632 

United  Tram,  Ltd Apr       £25,236  £27,549  £5,307  £10,282 

Jan    1     to  Apr  30 £98,580  £91,094  £21,500  £22,505 

United  RRs  of  San  Fr  b-Mcn      648,203  606,615  266,431  243,553 

Jan    1    tO    Mch    31               -     1.8  16,852  1.716,626  757,450  070.883 

United  Rvs  of  St  L  a   _-Feb       807,439  808,161  244,515  276,382 

Jan    1    to    Feb   28 1,693,221  1,637,197  534,153  560,666 

Union  Ry  G  &  EKIlli  _b_ Apr       230,323  216,016  98,543  106,322 

Jan   1   to  Apr  30 982,928  927,398  420,931  460,459 

Wash  Bait  &  Annapolis  bApr         56,238  50,717  26,496  14.581 

July  1   to  Apr  30 515,305           209.586           

Western  Ohio  Ry.b Apr         42,025  37,035  19,671  16,993 

July  1  to  Apr  30 427,786  379,688  201,082  169,735 

Whatcom  Co  Ry  &  L.b- Mch         32,837  32,172  12,416  14,109 

Jan   1    to   Mch  31 101,854  96,205  37,443  39,218 

QUARTERLY  RETURNS. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

e  »  c  c 

Troy  &  New  England- b—  ■ 

Jan  1   to  Mch  31 4,042  4,347  827  1,099 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

d  Includes  $50,953  earnings  of  Norfolk  County  Ferries,  lease  for  which 
expired  April   1    1909. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  NetE'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  $  $  J 

Amer  Cities  Ry  &  Lt--. Mch       110,937  100,351  105,983  81,874 

Jan  1   to  Mch  31 331,080  318,864  301,503  244,151 

Aurora  Elgin  &  Chic Apr         33,310  28,553  15,924  13,677 

July  1   to  Apr  30 307,266  260,245  268,257  249,717 

Bangor  Rv  &  Elec  Co___ Apr         13,103  12,956  9,212  7,450 

July  1  to  Apr  30 131,106  123,740  135,405  109,848 

Baton  Rouge  Elect  Co_. Mch            1,959  1,671  1,048  246 

Blnghamton  St  Ry Apr           8,845  8,966  317  def  275 

Jan   1   to  Apr  30 35,622  36,468  6,160  5,311 

Brock  &  Plym  St  Ry___Mch            1,794  1,980  def  302  def  794 

Jan  1   to  Mch  31 5,377  6.224  def3.505  def2,537 

Cape  Breton  Elect  Co. _. Mch           5,049  5.024  3,471  296 

Jan   1    to   Mch  31 14,175  13,974  10,268  1,919 

Charleston  ConsRyG&E. Mch        13,990  13,917  9,600  6,841 

Clev  Palnesv  &  East Apr           8,714  8,283  3,257  965 

Jan  1   to  Apr  30 34,704  32,840  6,943  382 

Cleveland  Southw  &  Col_  Apr         27,875  25,181  4,354  803 

Jan  1   to  Apr  30 111,422  91,610  def6,623  def4,782 

Columbus(Ga.)ElectCo.Mch         13,234  12,850  3,594  1.548 

Dallas  Elect  Corp Mch         26,347  28,918  11,261  10,753 

Jan  1   to  Mch  31 75,843  83,195  32,974  29,504 

Detroit     United Apr       101,489  154,155  2.89, 222  £91,347 

Jan    1    to   Apr   30 041.159  614,404  £344,003  4.269,545 

Duluth-Superlor  Trac  Co  Apr       C19.417  .18,417  13,676  9.749 

Jan   1   to  Apr  30 .77,607  .73,667  45,129  27,699 

East  St  L  &  Sub Apr         50,272  49,599  25,546  20,409 

Jan   1    to  Apr  30 200,046  198,420  144,825  64,624 

El  Paso  Elect  Co Mch           8,575  7,911  13,440  8,686 

Jan  1   to  Mch  31 25,694  23,725  50,876  31.611 

Fairm  &  Clarksb  Tr  Co.. Apr         12,609  12,309  14,520  9,943 

Jan   1    to   Apr  30 .          50,075  49.254  50,346  28,216 

Ft  Wayne  &  Wab  Vail.. Apr         44,988  39,965  5,011  312 

Jan    1    to  Apr  30 179.656  162,839  24,615  4,875 

Galv-Hous  Elec  Co Mch         23,080  21.578  14,391  14,957 

Jan  1   to  Mch  31 66,651  62,029  27,758  36,106 

Grand  Rapids  Ry  Co Apr         19,593  18,875  22,987  21,459 

Jan    1    to   Apr   30 79,735  75,681  86,800  76,906 

Honolulu  RT&Land  Co.Mch           6,358  5,953  £9,379  -.10,075 

Jan  1   to  Mch  31 19,074  18,220  £31,799  £27,179 

Houghton  Co  Trac  Co_-Mch           6,316  5,797  7,572  4,754 

Jan  1   to  Mch  31 18,497  16,390  14,194  8,507 

Interborough  Rap  Tr...Apr       978,356  864,151  £622,399  £593,827 

July  1   to   Apr  30 8,791,071  8,653,194  £5,075,486  £3,643,501 

Jacksonville  Elec  Co Mch           9,469  9,558  16,115  7,899 

Jan   1    to   Mch  31 26,782  27,286  41.594  19.603 

Kan  City  Ry  &  Light..  _Mch       160,665  156,800  114,806  89,803 

June  1  to  Mch  31 1,576,179  1,572,070  1,031,068  797,771 

Lake  Shore  Elect  Co Apr         34,902  34,353  3,500  defl,430 

Jan   1    to  Apr  30 138,823  137,589  def9,523  def30.754 

Lewist  Aug  &  Waterv- -Apr         14,432  13.253  £def  770  def£l,015 

July   1   to  Apr  30 149,921  132,372  £31,105  £7,353 

Mllw  Elect  Ry    &  Lt Apr       110,768  103,841  £62,847  £68,876 

Jan   1   to  Apr  30 437,489  411,807  £236,965  £240,973 

Milw  Lt  Ht  &  Tr  Co Apr         67,104  60,730  £15,029  £16,315 

Jan   1   to   Apr  30 268,246  241,078  £50,260  £54,223 

Montreal  Street  Ry Apr         49.136  40,623  104,787  83,199 

Oct   1   to  Apr  30 264,115  238,666  665,060  548,915 

New  Orleans  Ry  &  Lt  Co.Mch       172,284  174,024  76,985  02,988 

Nor  Ohio  Tract  &  Lt Apr         43,292  43,779  26,788  18,541 

Jan    1    to   Apr   30 173,167  175,265  95,316  70,167 

Northern  Texas  El  Co. -Mch         18,786  17.173  42.603  31,482 

Jan   1    to   Mch  31 55,228  51,545  91,643  66,074 

Paducah  Trac  &  Lt  Co  ..Feb           7,055  7,035  def  61  def  290 

Jan   1    to   Feb  28 14,025  13,978  1,235  def  444 

Pensacola  Elect  Co Mch           4,914  4,339  3.974  3,125 

Jan    1    to    Mch   31 14,523  13,112  10,901  11,502 

Portland(Orc)Ry.L  &  P  Apr       133,093  123.010  119,852  83,040 

Jan   1    to  Apr  30 526,592  484,134  441,038  258,500 

Puget  Sound  El  Co Mch          50,607  45,910  defl8,006  def2,790 

Jan    1    to   Mch  31 151,063  134,277  def45,580  def32,387 

StJos(Mo)nyLtHt&P  CoApr         22,350  20,818  10,076  9,840 

Jan    1    to    Apr  30 88,676  83,332  58,363  54,656 

Savannah  Elect  Co Mch         17,847  17,512  11  87 

Jan   1    to   Mch  31 51,750  50,768  1,704  2,182 

Seattle   Elect  Co Feb       100,253  85,001  68,023  64,653 

Jan    1    to   Feb   28.__-..        194,405  171,729  131,181  130,453 

Tampa  Elect  Co Mch           4,566  4,609  21,412  15,866 

Jan  1   to  Mch  31--..-_          12,955  13,010  65,102  52.100 
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—  int..  Rentals,  Ac. 
Current        Previous 
Roads.  Vear.  Year. 

i  s 

Toledo  Rys  &  Light         Mch  76,219  70,942 

Jan    1    to   Mch   31  227,515  212,805 

Twin  City  Rap  Tr  Co \pr  C140.229  ci40.307 

.i.iii  '  I    to   Apr  30..  C560.917  C547.256 

United  Rys  of  St  L           Feb  23.'!, 276  234,917 

Jan    1    to    Feb   2K         ...  467,063  470,486 

Union  llv  G   &  101  I  Illi       Mch  C.r»,397  63,892 

Jan   1   to   Mch  31        ...  461,554  255,454 

Western  Ohio  Ry Apr  15,403  15,364 

JUlj     I    to   Apr  30 154,120  152, 55  1 

Whatcom  Co  Ry  &  Lt    .Men  8.369  8,190 

.1,111    1     to    Mch    31  26,650  25,799 

QUARTERLY    RETURNS. 
Troy  &  New  England — ■ 

Jan    1    to    Mch   31     3,229  3,049 

c  Includes  dividend  on  preferred  stock. 

(Alter   allowing   for   otlnr    income    received. 


Hal.  of  Net 
Current        I 
Year. 

$ 
119,618 
.it:;, 816 

176,103 

585,711 
11,239 
67,090 
33,146 

159,377 

4,268 

46,962 

1,047 

10,793 


E'ngs. 
'revious 
Year. 

$ 

£23,013 

.172.6  10 

134,968 

139,861 

l  l .  165 

90,180 

12. 130 

205,005 

1,629 
17,181 

5,919 
13,419 


.idcf2,101      ardef  1,700 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  April  30. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Railroads —  Pagt 

Grand  Rapids  &  Indiana 116S 

Grand  Trunk  of  Canada  i  M.5 

West  Jersey  &  Seashore . .      135 

Electric  Railways — 
New  Orleans  Railway  &  Light  Co    .    1 167 
Philadelphia  Co.  of  Pittsburgh    L360,  1309 
Public   Service  Corporation   of    New 

Jersey .1236,1293,1301 

Sao  Paulo  (Brazil)  Tramway,  Light 

&  Power  Ce      ..1166 

United  Rys.  &  Elect.  Co.  of  B  it    ..1359 
United  Railways  Investment  Co         1360 

Indus/rials — 

American  Heel  Sugar  Co.  1360 

Anaconda  Copper  Mining  Co     1364 

Atlantic    Gulf    &    West    Indies   SS. 

Lines.  New  York  city 1166 

Bush  Terminal  Co 1 167 

Canada  Cement  Co..  Ltd.,  Montreal. 1 168 
Canadian  Consol.  Rubber  Co.,  Ltd- .  1294 

Casein  Co.  of  America. ...1298 

Chicago  Pneumatic  Tool  Co 1241 

Chicago  Railway  Equipment  Co 1168 

Colorado  (Bell)  Telephone  Co 1298 

Copper  Range  Consolidated  Co 1241 


Industrials  (Continued) —  Pane 

Corn  Products  Refining  Co -    1294 

Crow's    Nest    Pass    Coal    Co..    Ltd. 

(Mines.    1'eniie.  B.  C.) 1168 

! tlamond  Match  Co         1237 

Electric  Properties  Co 1365 

General  Asphalt  Co.,  Philadelphia.    1298 

General  Electric  Co 1167.  1 178 

Guanajuato  Power  &  Electric  Co..    1169 

International  Steam  Pump  Co 1293 

.Manufacturers'  Light  &  Heat  Co.  of 

Pittsburgh 1242 

New  England  (Bell)  Tel.  &  Teleg.  Co  1242 
O'GaraCoalCo.  (Bal.  sheet  Feb.  28)  1169 
Pennsylvania  Steel  Co.  (New  Jersey)  1236 

Pittsburgh  (Pa.)  oil  .t  (iasCo 1176 

Rubber  Goods  Mfg.  Co .  .    1236 

Spring  Valley  Water  Co.,  San  Fran. 1295 

Standard  Screw  Co.,  Chicago 1300 

United  Boxboard  Co..  N.  Y.  City  1294 
1'nttcd  Gas  Improvement  Co.,  Phila  .  1236 

I'nlted  States  Gypsum  Co 1 169 

U.  S.  Smelting,  Refining  &  MIn.  Co   1361 

United  States  Steel  Corporation 1166 

Utah  Copper  Co 1167 

Vulcan  Detlnnlng  Co.,  New  Yo:k...l243 


Pennsylvania  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

This  company's  entire  capital  stock  is  owned  by  the 
Pennsylvania  RR.     President  James  McCrea  wrote  in  brief: 

General  Results. — There  was  a  decided  improvement  in  general  business 
conditions  and  the  revival  was  especially  marked  in  the  iron  and  steel  in- 
dustries, from  which  a  large  portion  of  your  revenues  are  derived.  After 
deducting  the  rentals  of  the  roads  operated  on  the  basis  of  net  revenue, 
there  remained  a  net  operating  revenue  of  $12,652,523,  an  increase  of 
$2,244,610  as  compared  with  the  preceding  year.  The  income  from  in- 
vestments, general  interest  and  rents  was  $11,114,007,  a  decrease  of  $310,- 
564,  making  the  gross  income  $23,766,530,  or  $1,934,046  greater  than  in 
1908.  After  deducting  all  fixed  charges,  interest  and  other  liabilities, 
there  was  a  net  income  of  $10,881,667,  an  increase  of  $1,801,657. 

Out  of  this  net  income  there  were  paid  contributions  to  sinking  funds  ag- 
gregating $443,770;  $1,334,000  for  gold  loan  of  1901  certificates  drawn  for 
redemption  Nov.  1  1908;  $267,990  principal  of  matured  car  trusts,  and  a 
dividend  of  8%  upon  the  capital  stock,  and  $500,000  was  set  aside  for  a 
"general  fund"  to  retire  collateral  and  other  obligations,  leaving  a  balance  of 
$3,535,907.  From  this  there  was  transferred  to  the  extraordinary  expendi- 
ture fund  $2,500,000  to  provide  for  extraordinary  additions  and  better- 
ments, and  the  balance  of  $1,035,907  was  transferred  to  credit  of  profit 
and  loss  account. 

The  tonnage  of  the  lines  directly  operated  was  79,962,354  tons,  an  in- 
crease of  36.22%;  of  the  lines  directly  operated  by  the  Pitts.  Cine.  Chic.  & 
St.  Louis  Ry.  Co.,  32,853,447  tons,  an  increase  of  21%;  and  of  the  Van- 
dalia  and  other  lines  operated  under  their  own  organizations  21,364,372 
tons,  an  increase  of  3,182,384  tons,  or  17.50%.  The  aggregate  tonnage 
moved  upon  the  entire  system  was  134,180,173  tons,  an  increase  of  28  .98";, . 
The  aggregate  ton  mileage  was  11,782,754,041,  an  increase  of  25.82%' 
The  number  of  passengers  carried  on  all  lines  was  31,365,856,  an  increase  of 
3.55%;  passenger  mileage,   1,047,515,346,  an  increase  of  8.26%. 

The  average  rate  received  per  ton  mile  on  all  lines  in  the  system  was 
6.29  mills,  a  decrease  of  15-100  of  a  mill:  the  net  revenue  per  ton  per  mile 
was  1  83-100  mills,  an  increase  of  16-100  of  a  mill.  The  average  rate  re- 
ceived per  passenger  per  mile  was  1 .852  cents,  a  decrease  of  24-100  mills. 

Capital  Outlay. — The  capital  expenditures  on  your  northwest  system  lines 
were  principally  for  purchase  of  real  estate  and  equipment  and  for  track 
elevation  in  Chicago,  while  on  the  southwest  system,  in  addition  to  the  work 
of  track  elevation  in  Chicago,  there  was  a  large  amount  of  work  on  second 
track  and  grade  revision  prosecuted  on  the  Indianapolis  and  Logansport 
divisions  of  the  Pitts.  Cine.  Chic.  &  St.  L.  Ry.  and  on  the  St.  Louis  and 
Vincennes  divisions  of  the  Vandalia  RR. 

Pullman  Contract. — In  April  1909  the  contract  with  the  Pullman  Company 
for  the  furnishing  of  sleeping  and  parlor  cars  necessary  for  the  use  of  the 
Pennsylvania  RR.  system  was  renewed  upon  satisfactory  terms  for  20 
years  from  July  1  1910. 

General  Fund. — As  some  of  the  funded  obligations  have  no  sinking-  fund 
provisions,  the  board  authorized  the  creation  of  a  general  fund  for  the  re- 
demption of  collateral  trust  obligations  and  for  other  corporate  purposes, 
and  the  sum  of  $500,000  was  appropriated  to  this  fund  out  of  the  income  of 
the  year.  Three  trustees  will  invest  this  fund,  together  with  its  In- 
come, in  approved  securities. 

[A  digest  of  the  report  of  the  Vandalia  RR.  Co.  will  be  found  in  V.  90, 
p.  972;  of  the  Grand  Rapids  &  Indiana  Ry.  Co.  system  in  V.  90,  p.  1166, 
and  of  the  Pitts.  Cine.  Chic.  &  St.  Louis  Ry.  Co.  in  V.  90,  p.  972. —  Ed.] 
STOCK  HOLDINGS  OF  THE  PENNSYLVANIA  COMPANY  DEC.  31 
1909,    AGGREGATING    (AT    PAR)     $199,155,462. 


Balto.  &  Ohio  RR.,  pref 15,000,000 

Balto.  &  Ohio  RR..  com 13,451  .200 

( 'ambrla  Steel  Co 22,604,100 

Central  Indiana  Ry 60.00(1 

Cleveland  A-  Marietta  Ry 1,791.900 

('lev.  &  Pitts,  RR.ginr  spec.    1,113,500 
Cleveland  Akron  &Col.  Ry...   2,237.500 


cm   uirhm.  <v  Ft.  Wayne 

Cln.  I.eban  >n  &  Nor.  Ry    . 
Chic    Ind    A-  Kastern  Ry 
Erie  At  PlttS    1(11  .  guar,  spec 
Grand  Rapids  *  Indiana  Ry 
Little  Miami  1(11  ,  spec  bett't 
L 'mlsvllle  Bridge  Co 
Norfok  &  Western  Rv.pref 
Norfolk  &  Western  Ry 

Ohio  Connecting  Ry 


1,257.900 
1,098,000 

1. 000. 000 
616,350 

2,902,600 

2, 099. t()0 

900.300 

5.000.000 


Pennsylvania  Steel  Co.,  com     $7,388, 

Pennsylvania  Terminal  Ry.  .  100,000 
Penn.  Tunnel  &  Term.  Ry  10,000,000 
Pitts.  Cln.  Oh.  &  St.  L.,  pref  22. 170. 700 
Pitts.  Cln.  Oh.  &  St.  L..  com  .  16,632,900 
Pitts.    Ft.    Wayne    ,v    Chicago 

Ry.Co.,  guar,  special    .         39.109,400 
Pitts.   Youngstown  *  Ashta- 
bula Ry.  Co.,  preferred    .        5,775,000 
Pitts.  Y'town&Ash.Rv  .  com      2,100  


Pitts.  Joint  Stock  Yards  Co  50  1,000 

South  Chic.  <v  Southern  RR  842,500 

Terre  Haute  &  Peoria  RR  1,085,700 

Tol.  Peoria  *  Western  Ry  1,939,850 

Toledo  Wal.Val.  A-'Ohlo  UK  3.500.000 

c  ina     l .. 500, 000    Vandalia  nit  1 1  (633,400 

2,000,000    Wheeling  Terminal  Ry  2,00.0.000 

2,644,362 


BO  A  /  >S  O  WNED  B  Y  THE  PEN  NS 17  A  \  \  N  I.  \  COM  PA  N  Y  DEC.  31  1909. 
AGGREGATING    {AT  PAR)    J43.184.343. 


Cln.  Leb.  &  Nor.  cons.  M.  4%.  $100,000 

Chic.  Ind.  &  E'n  1st  M .  .V  |       .  500,000 

Chic    Ind.  <v  E'n  gen.  M   6'  ,  LOO.OOO 

cen.  Ind.  Ry    1st  M.  r  ,  gold.  750.000 

Gr.  Rap.  &  ind.  Ry   2d  M    i\  2,987,000 

Ind.  &  SI.  L.  liv.  1st  M.  6',     .  500,000 

i.ong  Island  RR   equip   trust  2.600,000 


Penn.  Steel  Roll'g  siK.li  '4%  SI, 500,000 
Penn,  St  1  r  Car  Ti  i  ,  gold  5,3.10,000 
Penn.  St  Eq.  Imp1  Tr  ! ,  6,000,000 
Penn.  Gen.  lit  Eq.  Tr.  r  ,  1:1.  coo,  000 
Penn  RR.  Water  Supply  Tr.-  7.000,000 
Tol.  Peoria  &  West  Isl  M  r  ,  _  1.01 1.000 
Miscellaneous  blocks  903,343 


Total  par  value  of  stocks,  $199,155,462;  par  value  of  bonds,  $43,184,343; 
total,  $242,339,805;  cost,  as  per  general  balance  sheet,  S  1  73,781 ,951.  Of 
the  foregoing  securities  there  are  deposited  as  collateral  with  the  various 
mortgages  and  trust  obligations  stocks  of  a  par  value  of  $115,373,000.  |The 
principal  changes  from  a  year  ago  in  the  stock-  holdings  were:  Terre  Haute 
&  Peoria  Hit.,  $1,085,700  (new  Item):  Pittsburgh  Ft.  Wayne  &  Chicago, 
$39,109,400  (against  $37,556,600  in  1908):  Clev.  &  Pittsburgh  RR.  .special 
guaranteed,  $1,113,500  (against  $529,750  in  1908).  In  bonds  owned,  the 
principal  changes  (all  reductions  from  the  amounts  held  last  year)  were: 
Perm.  Steel  Imp.  Tr.  I";,,  $1,000,000;  Penn.  Gen.  Frt.  Equip.-- Tr.  4%, 
$600,000;  Penn.   RR.   Water  Supply  Tr.  4%,  $1,000,000. — Ed.] 

FISCAL   RESULTS    OF   PENNSYLVANIA    COMPANY. 

1909.  1908.                 1907.                 1906. 

Miles  oper.  directly  Dec.  31          1,416  1,416                1,414                1,411 

Earnings —                                 $  $                        $                        $ 

Freight        36,748,228  28,510,3691 

Passenger 7,190,109  6,570,273!- 

Other  transports  rev...     1,414,989  1,201, 342 1 

Non-transporta'nrev...      1,063,762  1,080,945.1 

Express 1,208,205  1,047,539        1,117,741            906,031 

Mails 1,006,694  1,007,328           946,118           875,415 


49,273,574      44,255,360 


Total 48,631.988      39,423,796      51,337,433      46,036,806 


Expenses- 

Maintenance  of  way,  &c.  6,000,727 

Maintenance  of  equip't.  7,479,519 

Traffic 807,053 

Transportation    15,309,703 

General 956,011 

Taxes    1,792,933 


Total 
Net  earnings 


.    32,345,947 
16,286,041 


Rentals  paid  roads  oper. 
on  basis  of  net  earns. . 


Net  earns.  Penna.  Co.  12,652,523 

Int.  anddivs.  received..  10,671,710 

Interest,  general  acc't..  343,418 

Rents   98,879 


3,474,459 
6,076,086 

727,772 
13,740,579 

921,942 
1.710,798 

26.651.636 
12,772,160 


6,966,354 
9,078,618 

749,971 
17,748,292 

861,673 
1,530,721 

36,935.629 
14,401,804 


6,208,046 
7,799,587 

688,018 
15,993,649 

791,285 
1,408.543 

32,889,128 
13,147,678 


3,633.518        2.364,248        3,441,386        2,958,800 


10,407,912 

10,994,374 

318,305 

111,892 


10,960,417 
11,791,801 


63,102 


10,188,877 

7,634,271 

1,493,696 

119,114 


Total 23,766,530     21,832,483      22,815,320     19,435,958 


Deduct — 
All  rentals...      6,893.377 


Interest  on  bonds. 

Interest  on  car  trusts 

Interest,  general  acc't.  . 
Advances  to  railroads.  . 

Hire  of  equipment 

Miscellaneous 


4,875,922 
338.815 


6.713,399 

4,930,364 

413,485 


28,818 

730,257 

17,673 


19,650 

670,203 

5,372 


6,533,771 

4,984,760 

318,856 

825,055 

23,508 

232,884 


6,339,079 

4,014.569 

145,201 


3,221 


Total    deductions 12,884,862  12,752.473  12,918,833  10,502,070 

Net  income  for  year 10,881,668  9,080,010  9,896,487  8.933,888 

Distribution — 
Added  to  "extraordinary" 

expenditures   fund...      2,500,000  2,500,000  2,500,000  2,500,000 

Sinking  fund,   &c 1,777,770  1,677.305  1,676,966  1,677,481 

Car  trusts,  principal 267,990  267,990  267,990  267,990 

Added  to  general  fund..         500,000  

Dividends (8)4,800,000  (7)4,200,000  (7)4,200,000  (6)3,600,000 


Surplus 

Note. — The  lines 


aggregating  1,415.80  miles  Dec.  31 
which  are  shown  above,  include: 
Operated  under  Lease —  Miles. 

Pitts.  Ft.  W.  &  Chicago 470.53 

Massillon  &  Cleveland 12.23 

Erie  &  Pittsburgh 82.97 

Cleveland  &  Pittsburgh 205.50 

Pitts.  Youngst.  &  Asht.  Ry_.137.54 
Toledo  Wal.   &  Ohio 234.26 


...      1,035,908  434,715        1.251,531  888,417 

"operated   directly   by  the   Pennsylvania   Company," 


1909,   the  gross  and  net  earnings  of 

Controlled  byStock  orOtherwise — Miles. 

Cleveland  &  Marietta 103.68 

Pitts.  Ohio  Valley  &  Cine 15.09 

South  Chic.  &  Southern 23.07 

Branches  W.  N.  Y.  &  Pa.  Ry.  51.52 
Youngstown  &  Ravenna,  &c. .  5.81 
Used  jointly  with  other  cos 73.60 


BALANCE  SHEET  PENNSYLVANIA  COMPANY  DEC.  31. 


Pennsylvania  Steel  CO.,  pref       7.000. 000    Miscellaneous 


1909. 
A  ssets —  $ 

Securities    1 73, 781, 951 

Equipment 8,356,144 

Real  estate 921,906 

Real  estate  in  trust 30,591 

Steub.  Extension  RR.  lease 1,238,573 

Leased  roads,  betterments 2,874,871 

Due  by  companies  and  individuals 3,673,670 

Advances 8,052.113 

Station  agents,   &c 1,396,454 

Bills   receivable 2,454,083 

Material  on  hand 2,567,669 

Cash  with  Treasurer 4,044,829 

Cash  on  special  deposit 7,115,014 

Cash  for  interest  on  bonds 811,24  5 

Sinking  funds,  incl.  leased  roads 6, 141, 7 13 

Miscellaneous  assets 6,583,145 

Total  assets 230, 

Liabilities — 

Capital  stock 60, 

Funded   debt    125 

Lessor  companies  for  supplies 

Due  other  cos.,  current  account 4, 

Current  expenses,  leased  roads 3 

Interest  on  debt 1 

Extraordinary  expenditure  fund 6 

Taxes  charged  out 1 

Car  trust  princ.  chgd.  out  in  advance.  1 

Sinking  funds  leased  roads 3 

Miscellaneous  liabilities 5 

Sinking   funds 5 

General  fund 

Prolit  and  loss 9 


1908. 

$ 

174,695,637 

8,356,144 

896,123 

30,591 

1,238,573 

3,015,428 

2,739,505 

4,985,441 

872,873 

2,312,136 

2,239,784 

2,601,846 

7,320,364 

794,689 

5,638,571 

7,576,865 


1907. 
$ 

188,663,759 
8,356,144 

896,723 
30,591 
1,238,573 
4,227,255 
2,778,813 
3,663,928 
1,089,199 

597,843 
3,294,992 
3,086,682 
2,290,897 

471,122 
5,194,754 
6.390,425 


043,971    225,314,571    232,2'<1,700 


000,000 
528,548 
803,411 
373,133 
703,587 
375.783 
409,953 
077,551 
196,684 
838,531 
544,599 
945,209 
500,000 
746,982 


60,000, 
127,112 

803. 
2,640. 
2,518, 
1,369 
5,268, 

909 
1,073 
3,630 
7,286 
4,017 


000 

548 

411 

906 

099 

707 

934 

834 

429 

795 

347) 

03  4  j 


8,683,52; 


60,000,000 

128,645,548 

803,411 

2,763,839 

3,404,116 

1,056,282 

4,327,402 

869,463 

914,079 

3,425,510 

17,074,917 


8,987,135 


Total   liabilities 230,043.971    225,314,571   232.271.700 

— V.  90,  p.  914,  303. 

Norfolk  &  Portsmouth  Traction  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

President  John  Blair  MacAfee  says  in  part: 

Ferry  Lease  Expires. — The  10-year  lease  of  the  Norfolk  County  ferries 
expired  on  March  31  1909  and  was  not  renewed  to  this  company.  During 
1908  the  gross  earnings  from  the  ferries  included  in  our  statement  of  earnings 
for  that  year  amounted  to  $222,580,  while  In  1909,  the  ferries  being  only 
operated  by  this  company  for  three  months,  the  gross  earnings  aggregated 
only  $56,953.  or  a  difference  of  $165,627  In  the  earnings  from  this  source  In 
favor  of  the  year  1908.  This  difference  should  be  borne  In  mind  In  making 
a  comparison  of  the  earnings  for  the  two  years.  Furthermore,  the  lixed 
charges,  <\:c. .  for  1  9 oil  a  mount  to  $775, 139.  ao.l  111  elude  a  sioUin g 1 11  ml  charge 

of  $14,564,  whereas  i-i  i9o.s  no  charire  for  sinking  fond  was  included. 

The  new  ferry  tenant  pays  $135,000  a  year  rental,  8  remarkable  Increase 

over  the  S61.000  per  annum  which  you  had  paid.  This  increase  is  Indica- 
tive of  the  growth  of  the  territory  surrounding,  served   by   your  company. 

Funded  De6t:*~- There  was  Issued  during  1909  $135. Olio  lirsi  mortgage 
bonds  for  amounts  expended  In  construction  and   betterments  during  1908. 

As  of  March  1  1908  the  company  Issued  SI. 458, 000  of  convertible  6";, 
notes,  maturing  In  equal  portions  In   March    1910.    1911   and   1912,  of  which 
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$1.284.oimi  were  sold  \\> .  80,  p.  1530).  During  l»il!)  $486,000  due  March  1 
1910  and  si  l.tioii  due  March    i    ion    were  retired,  leaving  Issued  as  ol 

Dec.  31  1909  J 961 ,000,  of  Which  amount  $797,000  have  been  sold.  Un- 
balance remaining  In  the  treasury.  The  notes  outstanding  arc  .secured 
by  deposit  ol  the  following  Collateral:  642  shares  City  <ias  Co.  stock; 
$286,000  Norfolk  &  Portsmouth  Traction  Co.  bonds;  S600.000  Norfolk  & 
Ocean  View  By.  Co,  bonds;  5,000  shares  Norfolk  &  Atlantic  Terminal  Co. 
stock;  (600,000  .\orfoik  tx.  Atlantic  Terminal  Co.  general  mortgage  bonds. 
capital  Expenditure.  During  1909  $89,913  was  expended  in  construction 
and    betterments    upon    the    lines    owned,    leased    and    controlled    by    your 

company,  ezcluslvi  ol  the  Clt3  *;as  Co.;  less  property  sold.  $31,808;  n<t, 
$98,545.  The  City  Gas  Co.  expended  tor  construction,  extensions  and 
betterments,    $33 .  l  16. 

NORFOLK    &    PORTSMOUTH    TRACTION   GO,    AND     M.I.IKD  COS. 
COMBINED    INCOME  ACCOUNT   FOR  CALENDAR   YEARS. 

1909.  1908.  1907.  1906. 

Gross  earnings .$1, 911,938      $1,877,930      $2,616,458      SI. 719, 546 

Operating   expenses.     ...    1,102,225        1,104,346        1,655,051         1,113,883 


Net  earnings . 
Other    Income 


$809,71.1  $773,584 


$900,804 


Gross  income ( 

Deductions — 

Taxes  and  licenses 

Ferry  rentals 

Lease  Norfolk  Ry.&Lt.Co 

Interest  on  bonds 

Interest  on  floating  debt. 
Int.  on  convertible  notes. 
Other  charges  . .    _    


$809,713 

$91,457 
15,400 
06.000 

510,269 

9,989 

67,459 

14,565 


$773,584 

$96,504 
61,000 
59,125 

483,200 

28,013 

61,470 

58 


$900,804 

$95,172] 
61.599| 
42,626 

402,057  I 
43.354J 


$005,003 
170 

$605,833 


$501,556 


2,283 


Total  deductions $775,139         $790,630         $707,091         $501,556 

Balance  for  year sur.$34,574    def.$17,040*sur$253,712  sur.$104,277 


*  From  the  balance  as  above  in  1907  was  deducted  $126,508  for  deprecia- 
tion and  extraordinary  expenditures  incident  to  Jamestown  Exposition 
service.   &c. 

NORFOLK   &    PORTSMOUTH   TRACTION  CO.   AND  ALLIED  COMPANIES 
BALANCE  SHEET  DECEMBER  31. 


1009 

1908. 

1909. 

1908. 

.4  ssets — 

1 

•S 

Liabilities — 

S 

$ 

Prop..  Iran  .  &c. 

19, 641. 505 

19,505,598 

('  ipltal  stock. 

68,750.000 

S, 750,000 

Stocks  and  bonds.al  ,660,230 

1,652,696 

First  M.  bonds      .611,351,000 

10,551,000 

Other  investments. 

312,870 

280,870 

Gen.  mtge.  bonds. 

6500,000 

500,000 

Real   estate  avail- 

Equip, trust  notes 

15,000 

17,500 

able  for  sale.    . 

81,670 

65,945 

Conv.  6<~o  notes.. 

797,000 

1,284,000 

Materials  andsupp 

105,398 

125,850 

Bills  payable.... . 

295,483 

530,156 

Accts.  receivable.  - 

190,822 

211,092 

Accounts  payable. 

213,945 

314,526 

Atl.CoastTerm.Co. 

123,905 

155,871 

Miscell  ineous 

28,528 

33,724 

Bills  receivable  . . 

129,782 

299. S83 

Accr'd    bond   Int. 

Cash 

51,849 

54,812 

rentals  &  taxes 

80,316 

107,632 

Prepaid  &  reserve 

Settlement  fire  loss 

18,067 

736 

accounts. 

81,599 

61,171 

Sink,  fund  paym't 

58,698 

Sink,  fund  deposits 

58,698 

22,413.789 

Surplus 

330,291 
22,438,328 

324,514 

Total 

22,438,328 

22,413.789 

a  Stocks  and  bonds  of  ollied  cos.  ownel  are  substantially  as  given  In  V.  88,  p.  1250. 

6  Of  the  stock,  first  and  general  mortgige  bonds  shown  under  liabilities,  the  Nor- 
folk &  Portsmouth  Traction  Co.  owns  SI. 100, 000  stock  and  $1,500,000  bonds,  par 
value,  of  the  aliied  companies  included  In  the  statement,  the  value  of  which  Is  in- 
cluded under  Investments. — V.  88,  p.   1254. 

United  States  Realty  &  Improvement  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  April  30  1910.) 
President  H.  S.  Black,  New  York,  May  23  1910,  wrote: 

Consolidation. — Early  in  the  year  the  directors  decided  to  dissolve  all 
the  subsidiary  companies  except  the  George  A.  Fuller  Co.,  so  that  their 
assets  and  properties  might  be  transferred  to  your  company.  The  George 
A.  Fuller  Co.  was  not  dissolved,  as  it  is  operating  in  many  cities  and  its 
name  and  good-will  are  valuable  assets.  The  U.  S.  Realty  &  Improvement 
Co.  holds  in  Its  own  name  all  the  real  estate  shown  in  the  statement,  in- 
cluding such  well-known  properties  as  the  Trinity,  the  United  States  Realty, 
the  Fuller  and  the  Whitehall  buildings. 

[The  chartered  accountants  add:  "The  companies  whose  transactions 
and  balances  are  included  in  the  statements  are  as  follows:  U.S.  Realty  & 
Improvement  Co.,  George  A.  Fuller  Co.,  Cedar  Street  Co.  and  Century  In- 
vesting Co.  During  the  year  the  following  subsidiary  companies.  No.  Ill 
Broadway,  Island  Realty  Co.  and  Realty  Deposit  Co.,  were  dissolved,  and 
their  assets  transferred  to  the  U.  S.  Realty  &  Improvement  Co.  As  the 
balances  of  the  stocks  of  Century  Realty  Co.  and  Battery  Place  Realty  Co. 
were  acquired  during  the  year  these  companies  also  were  dissolved,  their 
assets  transferred  and  their  earnings  included  in  the  accounts  of  the  co."] 

Good-Will  Reduced  from  $5,934,182  to  $1,000,000. — The  company's  sur- 
plus, after  making  deductions  for  depreciation  and  paying  interest  on  bonds , 
dividends  and  other  expenses,  was  increased  during  the  year  by  $1,318,912, 
making  a  total  surplus  as  at  April  30  1910  of  $4,728,187.  If  the  amount  of 
the  unrealized  profits  had  been  added,  the  surplus  on  that  date  would  have 
been  $5,764,901.  The  directors,  however,  decided  to  apply  a  portion  of 
the  unrealized  profits  and  a  part  of  the  surplus  to  the  reduction  of  the  good- 
will, carried  on  last  year's  statement  at  $5,934,182.  As  a  result  the  item 
of  good-will  is  now  carried  at  only  $1,000,000,  and  there  still  remains  a 
surplus  of  earnings  amounting  to  $878,187. 

Bonds  Reduced  by  $1,284,000. — The  company  purchased  and  canceled 
during  the  year  $1,284,000  par  value  of  its  debenture  bonds,  reducing  the 
amount  of  bonds  outstanding  to  $12,000,000,  and  effecting  an  annual  saving 
of  $64,200  in  interest. 

General. — The  regular  net  income  from  real  estate  and  other  investments 
received  during  the  year  was  sufficient  to  meet  all  the  fixed  charges,  in- 
cluding the  interest  on  the  debenture  bonds,  without  resorting  to  the  profits 
derived  from  the  construction  and  real  estate  operating  departments. 

The  results  from  the  construction  department  have  been  very  satisfactory. 
While  the  construction  work  shows  a  falling  off  in  the  East,  there  is  a  con, 
siderable  revival  in  the  Middle  and  Western  States.  There  is  every  assur- 
ance that  the  results  from  this  department  for  the  coming  year  will  be  equal 
ly  as  good  as  in  the  past. 

Practically  all  the  real  estate  now  held  by  the  company  is  on  an  invest- 
ment basis.  On  the  plot  adjoining  the  Whitehall  Building  on  the  north 
the  company  is  erecting  a  new  Whitehall  Building  which  will  be  31  stories 
in  height.  This  will  make  the  combined  building  the  largest  office  building 
In  the  world,  and  there  is  reason  to  believe  that  it  will  prove  a  most  desirable 
investment.  This  building  will  be  completed  and  ready  for  occupancy 
Jan.  1911.  The  real  estate  held  by  the  company  is  carried  at  its  original 
cost  and  the  carrying  charges  on  unproductive  properties  are  charged  out 
of  income. 

The  company  has  a  controlling  interest  in  the  Plaza  Operating  Co.,  which 
owns  and  operates  the  Plaza  Hotel,  also  owns  a  large  interest  in  the  Broad 
Exchange  Co.  and  the  Alliance  Realty  Co.,  which  companies  arc  closely 
allied.  Their  business  during  the  year  has  shown  very  satisfactory  results. 
The  Plaza  Hotel  has  had  a  most  successful  year,  and  it  is  expected  that  the 
stock  of  that  company  will  be  placed  on  a  dividend  basis  during  the  present 
year;  this  will  add  materially  to  the  fixed  income  of  the  company. 
Productive  Real  Estate  April  30  1910;  Value  $29,971,841,  Less  Mortgages 
Thereon  $10,025,000;  Equity  $13,946,841. 

Trinity  Building,  111  Broadway;  U.  S.  Realty  Building,  115  Broadway; 
Fuller  Building,  Broadway,  5th  Ave.,  ,22d  and  23d  streets;  Mercantile  Build- 
ing, 23d  St .  and  4th  Ave.;  Victor  Building,  Spring  and  Mercer  streets:  Jaun- 
eey  Building,  Wall  and  Water  streets;  67  and  69  Wall  St.  and  85-91  Beaver 
St.;  O'Neill  Building,  fit H  Ave..  20th  to  21st  streets;  house,  127  West  20th 
St.:  112-118-122-124-126  West  21st  St.;  garage,  southwest  corner  Broadway 
and  62d  St.;  45  East  22d  St.:  Whitehall  Building,  Battery  Place.  (The 
Whitehall  Building  appears  for  the  first  time,  having  previously  been  owned 
by  the  Battery  Place  Realty  Co.,  now  dissolved:  V.  90 ,  p.  033.  There  were 
included  in  list  a  year  ago,  but  are  now  omitted:  Chllds'  Building;  108-110 
West  34th  St.  and  Demarest  Bldg.,  corner  Broadway  and  57th  St.  —  Ed.) 
Unproductive;  Value  $2,058,594,  Less  Mortgages  $595,000;  Equity  $1, 463, 594. 
New    Whitehall    Bldg.,    under    con-  j  112-1 14  Madison  Ave. 

struction.  I  Brunei"  Estate  lots. 

Int.   In  James    Estate    proptrties,      I  Crane  Estate  lots. 
41  and  45  East  22d  St.  |  Lots  on  69th  St.,  Chicago. 


Schedule  Ol    Mortgages  Owned  April  30   1910,  Aggregating  $4,016,591. 

New  York  Cltjr.  12  Broadway;  Pearl  and  Wall  streets,  Taber  Building' 
27  29  Pine  St.;  Broadway  and  61st  St.,  The  Pasadena;  68  William  St.,  cot 
ner  of  Cedar  St.;  northwest  corner  Nassau  and  John  streets;  Crane  Estate 
lots;  179  Broadway,  Walkover  Building;  block,  Broadway,  8th  Ave, 
57  58th  streets,  Brcslln  Hotel  and  14  West  29th  St.;  108-110  West  34th  St  ; 
10  1  1  East  28th  St.  and  17-19  East  27th  St.;  345  Madison  Ave.:  39-41  West 
32d  St.;  Aqueduct  Ave.,  <Scc;  Brunei'  Estate;  Madison  Ave.  and  06th  St. 
[The  seven  items  last  mcntlone  1  are  new.  On  the  other  hand,  last  year's 
list  included  also  Santos  Bldg.,  Leonorl  Hotel,  Colonial  Theatre,  Spencer- 
Anns,  s.e.  corner  of  Broadway  and  75th  St.,  N.  Y.;  Bellevue-Stratford 
Hotel,  Phlla..  and  (,'ayety  Theatre  and  Evans  Bldg.,  Washington. — Ed.] 

Other  cities.   -Hector   Bldg.,   Chicago;    Kings   Highway,    Brooklyn. 
STOCKS    AND    BONDS   APRIL   30    1910—  AGGREGATING    $6,561,077. 

Description —  Quantity.     Carried  at.  Amount. 

Realty  Companies   (total  $6,309,350)  — 

Plaza  Operating  Co 1 ,746  notes  1 

do  do  16,684  shares,' 

Alliance  Realty  Co 4,033  shares 

Broad  Exchange  Co.    7,000  pf.  sh. 

No.  68  William  Street 2,500  shares 

Park  Realty  Co 1,000  pf.  sh. 

do  750  com. 

Monks  Building  Trust 2,353  shares 

43d  Street  Realty  Co 1,000  shares 

do 509  bonds 

Greenwich  &  Cortlandt  Co 5  shares 

Jerome  Barnard  Association 3  shares 

Chestnut  Street  Realty  Co 8,000  shares 

Chesebrough  Realty  Co 230  shares 


Kips  Bay  Realty  Co. 

Beaver  Building  Co 

Broad  &  Beaver  Street  Co 

Everett  Investing  Co 

Consolidated  Stock  Exchange  Bldg.  Co. 
Other  companies  (total,  $251,727)  — 
National  Fireprooling  Co.. 
do  do 


10  shares 

250  shares 

4  shares 

6  shares 

82  bonds 

7,350  pf.  sh. 
2,000  com.  sh. 


120 
100 

60 
100 

50 
100 
100 
,000 
100 
100 

50 
108 
100 
100 


1,000 


25J^ 


Hudson  &  Manhattan  RR.  Co 486  shares  1 


do                      do 
Building  Trade  Association 
Miscellaneous    


47  bonds 
5  bonds 


$3,414,400 
483,960 
700,000 
150,000 
100,000 
37,500 
235,300 
100,000 
509,000 
500 
300 
400,000 
24,840 
1,000 
25,000 
24,950 
20,600 
82,000 

187,425 
15,000 
47,000 


100 


500 

1,802 


INCOME  ACCOUNT  YEAR  ENDING  APRIL  30. 


Interest  receivable 

Income  from  investments- 
Real   estate 

Securities  of  realty  cos 
Other  stocks  and  bonds 

Profit  on  bldg.  contract. — 
On  bldgs.  completed. 
On  bldgs.  in  progress 
(proportion   accr'd) 

Profit   on  realization  of 
real  estate 

Realization    of    carrying 
charges  on  real  estate. 


1909-10. 
$256,164 

1,417,088 

441,785 

41,761 

445,621 

959,841 

59,470 


Total  income $3,621,730 

Deductions — 

Int.  paid  and  accrued..       $638,647 

Loss  on  sale  of  securities         168,737 

Expenses    of   unproduc- 
tive real  estate 10,458 

Depreciation    ...  37,766 

Officers'  salaries 1 

Employees'  salaries }       558,922 

General  expenses J 


1906-07. 
$268,256 

1,128.010 

271,286 

8;, 682 

127,194 

624,377 

•108,663 

8,913 

$3,498,359     $3,406,682      $2,619,381 
$849,550  $347,108  $560,111 


1908-09. 
$205,923 

1,354,864 

334,430 

71,063 

321,294 

803,411 

407,374 


1907-08. 
$312,970 

1,414,432 

264,744 

90,935 

435,813 

605,455 

282,333 


10,046 
32,104 


456, 2( 


23,171 
38,259 

477,322 


Total  deductions $1,414,530 

Net  income $2,207,200 

Interest  on  deb.  bonds.  _  $642,800 
Divs.  on  outstanding  st'k 

of  subsidiary  co's 

Dividends (4  k)  767,733 


18,888 

26,985 

f    67,913 

i  172,893 

1132,969 


$1,347,969      $1,485,860  $979,759 

$2,150,390     $1,920  822      $1,639,622 

$664,200  $664  200  $664,200 

8,386  18,670 

(4)646,512(5^)888,954(1  H)242, 442 


Surplus 


$796,667  $839,678  $359,282  $714,310 


Includes  profit  on  sale  of  securities  In  1906-07. 

CONSOLIDATED  BALANCE  SHEET  APRIL  30. 


1910.  1909. 

Assi/s—  $  $ 

Peal  estate 32.030,435  29,038,633 

Less     underlying 

mortgages  . 16.620.000  16,095.000 


Equity    . 


.15,410.435   12,943.633 


Loans  on  mtges 4,016,591 

Sec ur.  of  realty  cos  6.311.151 


Other  securities  _. 

Plant.  &c 

Acc'ts  receivable- . 
Unexp'd  insur.,&c 
Cash   


249,926 
196,383 

1,151,006 
29,225 

2,396,475 


Good-will 31,000,000 


3,455,154 

8,406,400 

1.130,028 

165,157 

716,378 

28,195 

2,010,852 

5.934.182 


Total 


.30.761,192  34,789,979        Total 


Liabilities — 

Stock 

Debenture  bonds 
Current  accounts 
Int.  &  taxes  accr'd 

and   rents   ree'd 

In  advance. 

Dividends 

Adv.  pay'tson  bid. 

contracts 

Rent  deposits 

Reserves 

Unrealized   profits 

account  

Surplus 


1910. 
S 

16,162,800 

12.000,000 

60.113 


612.175 
202,035 

365  265 
7,404 

407.441 

3/65.771 

2878,187 


1909. 
S 

16.162.800 

13,284,000 

56,631 


610,077 
161,628 

483,513 

31,071 

373,274 

217,705 
3,409.275 


.30,761.192  34,789.979 


x  Consists  of  good-will  of  subsidiary  companies  of  U.  S.  Realty  &  Improvement 
Co..  being  the  difference  between  the  cost  value  of  the  stocks  of  such  companies  and 
the  book  value  of  the  net  assets  owned  by  them  at  the  time  of  acquisition,  $5, 934, 182 
(as  of  April  30  1909).  less  saving  on  purchase  and  retirement  of  company's  binds 
during  current,  year.  Si  13,239;  transfer  from  unrealized  profits  account,  $970,943, 
and  transfer  from  surplus  account,  83,850,000. 

y  After  deducting  8970,943  charged  off  in  reduction  of  good-will.  See  foot- 
note x  above. 

2  After  adding  £522,245  accumulated  earnings  accrued  prior  to  fiscal  year  1109-10. 
over  dividends  received  on  stocks  owned  of  the  Century  Realty  Co.  and  Century  In- 
vesting Co..  now  credited  on  transfer  of  the  assets  of  these  companies  and  deducting 
$3,850,000  charged  off  in  reduction  of  good-will.  See  foot-note  x  above.— V.  90, 
p.  633    SOS. 

American  Gas  Co.,  Philadelphia. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  Morris  W.  Stroud,  March  15  1910,  wrote: 

Dividend  RaleJIncreased  Jrom  6  to  7%  . — The  gross  and  net  profits  for  the 
past  year  are  much  in  excess  of  those  for  190S.  and  your  board,  realizing 
at  the  time  of  the  last  dividend  declaration  that  such  would  be  the  case, 
increased  the  dividend  rate  from  0%  to  7%  per  annum  (V.  89,  p.  1350). 

Petersburg  Gas  Co. — On  April  1  your  board  purchased  the  entire  stock  of 
the  Petersburg  (Va.)  Gas  Co.,  paying  therefor  $100,000  stock  of  American 
Gas  Co.  at  par,  thereby  increasing  our  outstanding  stock  to  51.800,000. 
This  purchase  was  made  on  figures  that  showed  9%  earnings  upon  the  stock 
so  issued  (V.  88.  p.  1255). 

Phila.  Suburban  Gas  &  Electric  Co. — Later  In  the  year  negotiations  were 
undertaken  which  resulted  In  the  purchase  of  the  Suburban  Gas  Co.  of 
Philadelphia,  the  Jenkintown  &  Cheltenham  Gas  Co.,  the  North  Penn  Gas 
Light  Co.,  the  Huntingdon  Valley  Light  &  Power  Co.,  the  Coatesville  Gas 
Co.,  the  Pottstown  (Pa.)  Light,  Heat  &  Power  Co..  Cain  Gas  Co..  Gas  Co. 
of  Moreland  and  Fuel  Gas  Co.  of  Moreland.  All  of  these  companies  have 
been  or  are  about  to  be  merged  Into  the  Philadelphia  Suburban  Gas  &  Elec- 
tric Co.  (V.  90,  p.  503) ,  there  being  also  included  in  the  merger  our  People's 
Gas  Co.  of  Pottstown,  Pa. 

We  feel  that  this  is  the  most  valuable  purchase  ever  made  by  the  com- 
pany, It  having  been  effected  for  bonds  of  the  new  company  (see  bond  offer- 
ing," V.  90,  p.  503,  1040)  on  a  satisfactory  basis,  and  the  future  Is  very 
bright,  inasmuch  as  all  of  this  district  Is  growing  very  fast  with  the  surplus 
population   from    Philadelphia. 

Improvements. — During  1909  there  was  expended  upon  your  various 
properties  for  Improvements  $076,466,  part  of  which  was  paid  for  by  the 
sale  of  some  of  your  treasury  bonds. 


May  28  1910. 
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New  Stock. — The  company  now  owns  so  many  and  such  large  properties 
It  Is  manifestly  desirable  that  additional  stock  should  be  offered  to  the  stock- 
holders. As  the  company  Is  now  on  au  assured  earning  basis,  which  will 
penult  of  the  continuance  of  7%  dividends.  It  Is  felt  that  this  will  be  a  most 
desirable  Investment.     (V.  88,  p.  1315;  V.  90,  p.  978,  1103.) 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31  . 

1909.  1908.  1907. 

Gross  receipts  of  affiliated  companies..  .$1 ,312,1 16  $1,220,297   $1,108,378 
Operating  and  malnt.  cxp.  and  taxes...       717,117         748,511         732,077 

$594,999  $471,786  $436,301 
Less  bond  Int.  of  affiliated  companies...       333.645         254,407         214,208 

$261,354  $217,379  $222,093 
Sundry  Items,  lncl.  Int.  on  bonds  In  treas. 

&  dlvs.  on  stks.  owned — not  lncl.  above        81,109  43,495  36,443 

$342,463  $260,874  $258,536 
Int.  on  loans  and  Am.  Gas  Co.  bonds...  $128,740  $87,233  $90,486 
Office  exps.,  taxes,  &c,  Am.  Gas  Co...         43,128  38,950  37.089 

Net  profit  -  $170,595       $134,690       $130,961 

Dividends    (6%) 116,865         102.000  102,000 

Surplus $53,730         $32,690         $28,961 

Companies  in  which  the  American  Gas  Co.  Owns  All  the  Capital  Slock. 

Bangor  (Me.)  Gas  Lt.  Co.  (V.  73,  p.  1161) .  Burlington  (Vt.)  Gas  Light  Co. 
(V.  85,  p.  162  V.  86,  p.  1346;,  Wlnooskl  Valley  Bower  Co.,  Burlington,  Vt., 
People's  Electric  Light  &  Power  Co.,  Essex  Junction,  Vt.,  Canton  (O.)  Gas 
Light  &  Coke  Co.,  Kewanee  (111.)  Light  &  Power  Co.,  Lighting  &  Heating 
Co.  of  Kewanee,  111.,  Kingston  (N.  Y.)  Gas  &  Electric  Co.  (V.  79,  p.  273; 
V.  80,  p.  2347),  Luzerne  Countv  Gas  &  Electric  Co.,  Plymouth,  Pa.  (V.  88, 
p.  628),  Petersburg  (Va.)  Gas  Co.  (V.  88,  p.  1257),  Philadelphia  Suburban 
Gas  &  Electric  Co.  (see  text  above,  also  V.  90,  p.  563),  Portage  (Wis.) 
American  Gas  Co.  (V.  90,  p.  918),  Hockford  (111.)  Gas  Light  &  Coke  Co., 
St.  Clair  County  Gas  &  Electric  Co.,  East  St.  Louis,  111.,  Belleville,  III. 
(V.  89,  p.  668),  Waukesha  (Wis.)  Gas  &  Electric  Co. 

Companies  whose  Capital  Stock  is  Owned  by  American  Gas  Co. 

Peru  (Ind.)  Gas  Co.  (V.  89,  p.  1355),  Western  United  Gas  &  Electric  Co., 
Aurora,  111.  (V.  86,  p.  1535:  V.  89,  p.  1416),  Steubenville  &  East  Liverpool 
(O.)  R.  W.  &  Lt.  Co. — V.  90,  p.  1103,  1046. 

General  Asphalt  Co.,  Philadelphia. 

(Report  for  Fiscal   Year  ending  April  30  1910.) 
Pres.  John  M.  Mack,  May  10  1910,  wrote  in  brief: 

General  Results. — The  net  earnings  for  the  year  are  $1,031,741.  From 
this  amount  there  has  been  deducted  $53,398  for  cost  of  maintaining  pave- 
ments under  guaranty,  In  excess  of  the  reserve  fund  provided  for  that  pur- 
pose, leaving  a  net  gain  to  surplus,  as  a  result  of  the  year's  operations,  of 
$978,343,  compared  with  $871,704  for  the  previous  year,  or  more  than  7  4% 
upon  the  outstanding  $13,140,000  pref.  stock  trust  certificates. 
Total  Volume  oj  Business  Transacted  by  the  Company. 

1909.  1908.  1907.  1906.  1905. 

$13,992,984        $11,818,529        $15,147,665        $14,760,803        $13,323,347 

The  total  sales  of  asphalt  for  all  purposes,  reduced  to  a  basis  of  crude 
asphalt,  amounted  to  192,644  tons,  an  increase  of  more  than  17",',.  The 
total  sales  of  asphaltie  products,  Including  asphalt  sold  for  manufacturing 
purposes,  as  distinguished  from  sales  for  paving  purposes,  amounted  to 
SI, 079, 652,  or  about  9%  less  than  the  preceding  year:  this  branch  of  the 
business  Increased  with  great  rapidity  during  a  number  of  years,  but  since 
1907  there  has  been  severe  competition  and  a  reduction  of  prices  in  certain 
Items,  resulting  In  a  recession. 

Practically  all  operations  have,  as  heretofore,  been  conducted  by  the 
Barber  Asphalt  Paving  Co.,  which  owns  and  operates  substantially  all  of 
the  properties  of  the  company  in  the  United  States  except  the  Uintah  Ry. 

The  amount  charged  against  earnings  for  depreciation  of  plants  was 
$167,930,  compared  with  $168,930  for  the  previous  year;  in  addition  there 
was  expended  for  repairs  and  renewals  to  plants,  and  charged  directly 
against  cost  of  operations,  $427,197,  compared  with  $364,706  for  the  pre- 
vious year.  There  was  also  charged  against  earnings  $49,203  for  redemp- 
tion of  bonds  of  underlying  companies. 

The  company's  pay-roll  for  labor  was  $4,271,430,  compared  with  $3,- 
305,720  for  the  previous  year. 

The  company  has  increased  substantially  the  consumption  and  sale  of 
its  chief  commodity  during  the  year,  in  spite  of  continuing  competition 
from  the  asphaltie  residues  manufactured  from  the  oils  of  California,  Texas, 
Mexico  and  elsewhere. 

New  York  &,  Bermudez  Co. — This  company  on  March  23  1909  resumed 
peaceful  possession  of  its  property  In  Venezuela,  pursuant  to  settlement  of 
Feb.  13  1909  between  the  governments  of  the  United  States  and  Venezuela. 
The  property  required  large  replacements  before  efficient  operation  was 
possible.  On  July  24  1909  the  first  shipment  of  Bermudez  asphalt  was 
made  and  on  Jan.  31  1910,  six  months  later,  a  total  of  16,865  tons  had  been 
shipped.  The  total  expenditures  during  the  year  for  renewals,  extraordi- 
nary repairs  and  legal  expenses  amounted  to  $111,700,  all  of  which  was 
charged  against  earnings. 

Improved  Highway  Construction. — The  increasing  use  of  the  motor  vehicle 
has  precipitated  a  demand  here  and  abroad  for  an  Improved  form  of  high- 
way construction.  To  provide  a  cheaper  form  of  construction  than  stand- 
ard sheet  asphalt  pavement,  and  one  having  a  greater  wearing  power  than 
ordinary  macadam,  our  experts  have  prepared  specifications  for  the  in- 
corporating of  a  true  asphaltie  cement  with  the  top  course  of  road  metal 
usually  employed  In  the  building  of  a  macadam  road.  The  result  is  an 
asphaltie  concrete  wearing  surface  which  is  smooth  and  practically  dust- 
less,  and  Is  susceptible  of  repair  without  the  employment  of  expensive 
mechanical  accessories.  During  the  year  just  closed  the  sales  of  road  as- 
phalt amounted  to  1,500  tons.  The  experimental  work  of  bitumenlzlng 
macadam  roads  has  sufficiently  advanced  to  Indicate  a  large  growth  in  this 
branch  of  the  business  from  year  to  year,  which  will  eventually  call  for  a 
large  tonnage  of  refined  asphalt,  opening  an  entirely  new  channel  for  the 
consumption  of  the  company's  products. 

Gilsonite  — The  Uintah  Ry.  has  enabled  the  company  to  place  upon  the 
market  an  increasing  quantity  of  gilsonite  at  prices  greatly  less  than  those 
which  prevailed  before  the  construction  of  the  road,  when  a  wagon-haul  of 
approximately  100  miles  was  necessary.  During  the  year  there  was  hauled 
29,340  tons  of  gilsonite,  compared  with  19,785  tons  for  1908-09.  Equip- 
ment, 9  locomotives,  4  passenger  ears  and  40  freight  cars. 

National  Contracting  Co. — Substantial  progress  has  been  made  in  the  liti- 
gation which  for  many  yeras  has  prevented  the  complete  liquidation  of  this 
company.      All  litigation  has;  been  disposed  of    except  the  following  suits: 

(1)  National  Contracting  Co.  vs.  Hudson  River  Water  Power  Co. — A 
further  appear  has  been  taken  from  the  judgment  by  the  Hudson  River 
\\;iler  Power  Co.  for  $323,287,  entered  against  the  latter  Dec.  23  1909 
(V.  89,  p.  1544).  A  motion  is  pending  and  undecided  to  dismiss  the  appeal 
or  compel  the  defendants  to  furnish  adequate  security.  With  all  the  im- 
portant questions  settled  by  tile  Court  of  Appeals  In  favor  of  the  National 
Contracting  Co.,  it  is  not  believed  the  present  appeal  can  materially  change 
the  status  of  the  litigation,  and  It  is  expected  the  rights  of  the  National 
company  under  the  Judgment  can  be  protected  ill  any  reorganization  of  the 
Hudson  River  Water  Power  Co.  (2)  State  of  Massachusetts  VS.  The  Na- 
tional CO.— Nothing  lias  been  done  1>\  the  Stale  ot  Massachusetts  in  tills 
case  since  the  reversal  of  the  judgment  of  $50,000  against  I  lie  National  com- 
pany, as  stated  in  our  last  report  .  (3)  National  Co.  vs.  Sewerage  and  Wa- 
ter Board  of  New  Orleans.  -  This  case  was  recently  decided  by  the  I ' .  S.  Cir- 
cuit Court  of  Appeals  in  favor  of  the  National  Co.,  and  the  total  amount 
claimed,  with  Interest,  aggregating  $24,941,  has  been  paid. 

Oil  Development  in  Trinidad.  A  scar  ago  the  company  had  completed 
two  wells,  one  of  which  was  abandoned  and  the  other  was  producing  10 

barrels  per  day.  Three  new  wells  have  since  been  completed,  one  of  them 
without  encountering  oil:  the  other  two  are  oil  producers.  Cine  ad- 
ditional well  Is  now  in  oi!  at  a  depth  of  779  feet,  and  the  prcliminaiA  wort 
Is  being  done  upon  two  additional  wells.  The  total  production  of  oil  to 
April  M  duo  is  approximately  63,000  barrels,  of  which  about   i  1,000  have 

been  used  by  the  company  for  fuel  purposes  and  52,0011  barrels  are  In  stor- 
age. Tills  oil  has  not  been  taken  up  upon  Inventory.  The  present  produc- 
tion Is  at  the  rate  of  about  250  barrels  pel  day. 

Two  storage  ttnltS,  capacity  61,000  barrels  eaeli,  were  erected  during 
the  year.  The  company  owns  in  fee  aliaiil  3.QM  acres  of  land  adjoining 
the  Pitch  Lake,  unon  which  the  development  Is  now  progressing. 

Funded  Debt. — The  collateral  railroad  notes,  originally  amounting  to 
»00$,000,  Issued  on  Feb.  15  1907  by  the  Barber  Asphalt   Paving  Co.,  "ere 


further  reduced  by  the  payment  of  $100,000  on  Feb.  15  1910,  and  the  re- 
mainder, amounting  to  $200,000,  was  extended  for  one  year  at  5%. 

Working  Capital. — The  company's  working  capital  ($4,683,689)  Is  now 
higher  than  at  any  previous  time  (having  been  Increased  $43,410  during 
the  year. — Ed.) .  The  company  ended  Its  fiscal  year  without  any  outstand- 
ing bills  payable. 

Stockholders. — On  May  1  1910  there  were  of  record  1,541  holders  of  pref. 
stock  trust  certificates  and  753  holders  of  common  stock  trust  certificates; 
total,  2,294,  an  Increase  of  81. 

Dividends. — On  March  1  1910  there  was  paid,  In  addition  to  the  quar- 
terly dividend  of  1  K%.  an  additional  payment  of  1%,  on  account  of  ac- 
cumulated dividends.  Dividends  on  the  pref.  stock  are  cumulative  at 
the  rate  of  5%  per  annum  from  June  15  1905;  since  which  time  there  has 
been  paid,  Including  the  extra  payment  of  March  1  1910,  a  total  of  15M%- 

RESULTS  FOR  FISCAL    YEARS  ENDING  JAN.  31. 

Operations — Square   Yards  Laid —        1909-10.  1908-09.  1907-08. 
Asphalt,  asphalt  block,  &c: 

For    municipalities 2,528,378  1,941,532  2,532  532 

For   others 914,228  863,713  960,175 

Contracts  for  asphalt  pavement  car- 
ried to  current  fiscal  year  (Jan   31)  _      1,075,674  561,383  535,160 

Sales  of  crude  asphalt  (tons) 192,644  164,317  165,373 

Sales    of    asphaltie    products    (other 

than  for  paving) $1,079,652  $1,183,924  $1,684,884 

Income  J rom —                                                 $  $  $ 

Sales  of  crude  asphalt \   4.920.405J  633,410  622,012 

Sales  of  refined  asphalt J                       \  3,630,707  4,376,989 

Sales  of  miscellaneous  materials 746,414  624,413  791,395 

Income  from  paving 6,158,212  4,711,244  6,020,611 

Income  from  private  work 1,408,362  1,477,592  1,743,310 

Income  from  general  contracting,  &c_         715,691  695,058  1,484,397 

Miscellaneous  Income 43,900  46,105  108,951 

Total  Income 13,992,984     11,818,529     15,147,666 

F '  X DCTISCS 

Cost  of  crude  asphalt 1  3.662.285J  329,837  273,676 

Cost  of  refining  asphalt f  \  2,861,286  3,478,764 

Cost  of  miscellaneous  materials 748,329  001,038  836,557 

Cost  of  paving 5,803,937  4,170,020  5,683,424 

Reserve  for  maintenance  and  repairs.  120,511  119,540  141,708 

Cost  of  private  work 1,253,441  1,228,888  1,484,263 

Depreciation^ 167,930  168,930  184,800 

General  contracting,  &c 578,769  617,244  1,353,866 

Sundry  branch  expenses 7,520  10,152  16,717 

Total  expenses 12,342,722  10,169,935  13,453,776 

Net  trading  profits 1,650,262  1,648,594  1,693,890 

Rentals  from  real  estate,  less  expenses  5,980  4,456  7,772 

Interest  received 161,519  146,442  141,845 

Int.  and  dividends  on  investments 1,928  2,020  1,840 

Total  net  Income 1,819,689  1,801,512  1.845,347 

Deduct — 

General  expenses 365,795  321,044  337,444 

Reserve  for  bad  debts 100,000  80,000  60,000 

Interest  on  loans  and  mortgage 108,933  166,178  213,144 

Debenture  interest 193.421  193,576  193,576 

Income    tax 19,799  13,584  18,137 

Total  deductions 787,948            774,382  822,301 

Profits,  as  per  balance  sheet 1,031,741        1,027,130  1,023  046 

Excess  cost  of  maintaining  pavements            53,398            155,426  304,881 

♦Dividends  on  preferred (6%) 788, 382(2  J^)295  ,517  (2)262,794 

Balance,  surplus 189,961  576,187  455,371 

*  The  dividends  here  shown  are  those  paid  "lit  oj  the  earnings  of  the  op- 
erating companies  for  the  fiscal  years  ending  Jan.  31  and  are  those  men- 
tioned in  the  text  of  the  reports  of  the  General  Asphalt  (holding)  Co.  as 
having  been  paid  during  the  respective  fiscal  years  of  that  company  ending 
April  30.  This  method  differs  from  that  pursued  in  the  exhibits  in  the 
pamphlet  reports,  which  show  In  the  various  years  only  the  dividends 
declared  during  the  fiscal  years  of  the  operating  companies  ending  Jan.  31 . 

COMBINED  BALANCE  SHEET  GENERAL  ASPHALT  CO.  AND 
SUBSIDIARY  COMPANIES  JAN.   31. 

1910.  1909.  1908. 

Assets —  $  $  $ 
Properties  owned  and  operated;  shares 

of  other  cos.  not  oper.  by  General 

Asphalt  Co 32,014,955  31,937,059  31,923,116 

Stock  trust  certfs.  General  Asphalt  Co. 

owned  by  sub.  cos.  (book  value) 204.440  203,799  203,799 

Stock  and  bonds  outside  companies.  _  152,082  142,723  141,477 

Mortgages  receivable 13,250  12,000  12,000 

Retained  by  cities  on  pavements  laid 

under  guaranty 1,584,342  1,732,533  1,963,554 

Bonds,  warrants  and  tax  liens  pledged 

for  collateral  loans 867,201  1,343,765  1,455,743 

Bonds,  tax  liens,  &c.,  on  hand 607,310  947,594  1,117,842 

Materials  and  supplies  (net) 1,465,619  1,278,296  1,614,959 

Cash 548,893  754,869  433,147 

Bills   receivable 87,203  134,368  88,654 

Acc'ts  receivable  (less  doubtful  acc'ts)  2,844,821  1,779,754  2,862,231 

Total 40,390,116  40,266,760  41,816,521 

Liabilities — 

Preferred   stock 14,000,000  14,000,000  14,000,000 

Common  stock 17,000,000  17,000,000  17,000,000 

Bonds  underlying  cos.  not  owned  by 

General  Asphalt  or  Its  subsid.  cos.  _  2,372,800  2,422,460  2,467,080 

Mtges.  and  ground  rents  subsld.  cos.  _  125,875  115,938  131,688 

Collateral  railroad  notes 300,000  400,000  500,000 

Reserve    for    maintenance    of    pave- 
ments laid  under  guaranty 1,638,882  2,077,765  2,565,492 

Collateral  loans 671,856  950,078  1,060,371 

Bills  payable 956,375 

Accounts  payable 870,157  254,602  825,109 

Debenture     redemption     fund      New 

Trinidad  Lake  Corp.  Co.,  Ltd 454,728  jii,s,074  363,331 

Fire  insurance  fund 132.343  I  in. 944  61,165 

Surplus  profits 2,823,475  2,490,899  1,885,912 

Total 40,390,116      40,266,760      41,816,521 

— V.  90,  p.  1298,  449. 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Athens  (Ga.)  Railway  &  Electric  Co. — Merger — New  Se- 
curities.— On  Mn}'  20  1910  (Ik-  Railroad  Commission  of  Geor- 
gia approved  the  application  of  the  comp  my, and  the  latter 
is  therefore  authorized  to  issue  $825,000  10-year  -V,  "firs< 
and  •  refunding  mtge."  gold  bonds,  $300,000  •">' ,  cum. 
pref.  stock  and  $750,000  common  stock.  Transfers  of  prop- 
erty will  be  completed  July  1  1910  and  on  thai  dale  (he 
company  will  begin  business,  having  acquired  the  property 
of  the  Alliens  Electric  Ry.  Co,  and  'he  .lames  While  power 
plant'.  The  Farmers'  Loan  l&  Trust  Co!  of  V  Y.  will  be 
trustee  under  (he  mtge.,  which  will  he  dated  July   1    (.910. 

Abstract  of  Report  of  C,  M.  Candler  ami  Joseph  M.  (ira\ .  Special  Committee 
of  Georgia  Railroad  Commission, 
'flic  committee  visited   Athens  on  May  13  to  inspect  tiie  street  railway 

and  lighting  System  and  I  lie  Harnett  shoals  water  power  development,  upon 
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all  of  which  the  company  has  petitioned  for  a  present  stock  and  bond  Issue 
of  $1,875,000.  Your  committee  also  heard  testimony  from  four  expert 
witnesses  as  to  the  physical  and  commercial  value  of  the  present  plant 
and  of  the  proposed  additions  and  developments,  the  work  on  which  Is 
well  under  way. 

Your  committee  was  most  favorably  Impressed  with  the  properties,  the 
power  plants  being  thoroughly  modern  and  In  apparently  almost  perfect 
condition.  In  our  opinion,  the  properties  to  be  acquired  by  the  capitali- 
zation prayed  for  are  abundantly  worth  the  price  being  paid,  and  the 
petitioner  can  earn  a  reasonable  return  upon  said  capitalization  without 
unfairly  burdening  the  public.     Compare  V.  90,  p.   1101. 

Atlantic  City  &  Shore  RR. — Purchase. — This  company 
has  purchased  the  Atlantic  &  Suburban  Ry.  Co.  The  Phila- 
delphia "Ledger"  of  May  27  said: 

It  Is  understood  the  price  paid  for  the  road  Is  close  to  $1,000,000,  and 
that  payment  will  be  made  largely  In  4%  trust  certificates,  subject  to  a 
prior  Hen  on  a  new  first  mtge.  of  $100,000  at  5%,  the  principal  and  interest 
of  which  are  guaranteed  by  the  Atlantic  City  &  Shore  Co.  The  proceeds 
from  the  new  mtge.  will  be  used  In  Improvements,  including  the  paving  of 
the  short  road  from  Absecon  to  Pleasantville. — V.  88,  p.  085. 

Atlantic  &  Suburban  Ry. — Sold. — See  Atlantic  City 
Shore  Co.  above. — V.  87,  p.  1532. 

Beaumont  Sour  Lake  &  Western  RR. — Bonds  Called. — 
The  outstanding  first  mortgage  6%  gold  bonds  issued  under 
the  mortgage  dated  July  1  1905  ($267,567  at  last  accounts) 
have  been  called  for  redemption  at  par  on  May  27  at  the 
office  or  agency  of  the  company,  71  Broadway,  New  York. 
Compare  V.  90,  p.  976. 

Canadian  Northern  Ry. — Sa'e  of  Securities  in  Europe. — 
President  William  Mackenzie,  it  is  announced,  is  returning 
from   Europe,  having  negotiated  the  sale  of  the  following 
bonds   for   the    Mackenzie-Mann   properties: 
Canadian  Northern  debentures  "for  extension  of  Western  lines." 
[Just  what  debentures  these  are  does  not  appear,  but  a  repre- 
sentative of  the  company  has  stated  that  an  issue  for  the  con- 
struction of  the  first  unit  of  150  miles  from  the  Pacific  coast  east- 
ward has  been  underwritten  in  London,  part,  it  is  said,  of  an 
Issue  guaranteed  by  the  Province  of  British  Columbia. — Ed.] 

(Compare  V.  90,  p.  771) $5,000,000 

Duluth  Winnipeg  &  Pacific  Ry.  (see  that  co.  below)  1st  M.  bonds, 

guaranteed  by  Canadian  Northern  Ry 4,700,000 

Winnipeg  Elect  1c  Ry 1,000,000 

Canadian  Western  Lumber  Co.  1st  M.  5%  debenture  stock  (see 

that  company  under  "Industrials"  below) £1,500,000 

Brazeau  coal  fields  (see  below)  and  railway  (possibly  including 
Canadian  Northern  Alberta  Ry.  guar.  3>^%   bonds — V.  90, 

p.  1295. — Ed.) $6,000,000 

Canadian  Collieries  (Dunsmuir),  Ltd.,  1st  M.  bonis  (see  that  co. 

under  "Industrials"  below) £2,054,800 

Note. — The  Brazeau  Collieries,  Ltd.,  and  the  Rocky  Mountain  Collieries, 
Ltd.,  each  with  $1,000,000  authorized  capital  stock  In  $100  shares,  and 
both  controlled  by  Mackenzie  &  Mann,  of  the  Canadian  Northern  Ry., 
were  incorporated  at  Ottawa  in  Aug.  1909,  the  former  to  operate  coal  lands 
amounting,  it  is  said,  to  about  4,000  acres  on  the  Brazeau  and  Macleod 
rivers  in  Alberta,  175  miles  west  of  Edmonton;  and  the  latter  to  own  a 
tract  of  several  thousand  acres  on  the  Kananakis  River,  Alberta,  both 
fields  supplying  bituminous  coal  of  good  grade.  William  Mackenzie  is 
President. — V.  90,  p.  1295,  976. 

Central  Railway  Syndicate. — Distribution  of  Holdings. — 
The  basis  of  distribution  announced  by  Horace  E.  Andrews, 
syndicate  manager,  is  as  follows: 

Each  $1,000  of  Central  Railway  subscriptions  received  $754,441  in  New 
York  State  Railways  common  stock,  $283,616  Mohawk  Valley  stock  and 
approximately  $28  cash,  a  total  of  106.6057%. 

Mr.  Andrews  states  in  a  letter  to  subscribers  that,  in  addition  to  the  ex- 
change of  securities  referred  to,  the  New  York  State  Railways  has  a  surplus 
of  $2,000,000  and  the  Mohawk  Valley  a  surplus  of  $700,000.  This  surplu  s 
is  substantially  equal  to  10%  more  than  is  provided  for  In  the  exchange, 
and  It  is  stated  it  is  hoped  a  way  will  be  found  to  issue  new  securities  to 
holders  to  cover  at  least  a  part  of  this  surplus. — V.  90,  p.  1296. 

Chicago  &  Alton  RR. — Bonds — Notes. — The  stockholders 
on  May  24  authorized  the  issue  of  $18,000,000  30-year  5% 
improvement  and  equipment  bonds.  Of  these  bonds  $3,- 
500,000  will  be  deposited  to  secure  the  $2,500,000  con- 
vertible notes  dated  March  15  1910.  These  notes  are 
callable  after  March  15  1911  not  March  15  1912.  Compare 
V.  90,  p.  1296,  771,  697. 

Chicago  Cincinnati  &  Louisville  RR. — -Sale  June  23. — This 
property  is  advertised  to  be  sold  under  foreclosure  at  Rich- 
mond, Ind.,  on  June  23.  Upset  price,  $5,200,000,  subject 
to  the  following  unpaid  equipment  liens,  ranking  prior  to 
the  mortgages  foreclosed,  with  overdue  interest  thereon: 

Hoosier  Equip.  Co.  1st  M.  5%  (with  int.  from  Jan.  1  1909) $200,000 

Car  trusts,  Am.  Loan  &  Tr.  Co.,  trustee  (with  5%  int.  from  Dec.  1 

1908)    150,000 

Burnham-Williams  Co.  equip,  agreements  (with  5%  int.  on  $50,656 

thereof  from  March  2  1908) 91,194 

Haskell  &  Barker  Car  Co.  equip,  agreement  (with  4%  int.  from 

May  17  1909) 177,744 

The  outstanding  receivers'  certificates  are  payable  from  the  proceeds  of 
the  sale.     Compare  V.  90,  p.   1362,   1044. 

Chicago  Consolidated  Traction  Co. — Judgment  on  Guar- 
anty.— See  Chicago  Railways  Co.  below. — V.  90,  p.  1362,  446. 

Chicago  Milwaukee  &  St.  Paul  Ry.— Sale  of  $50,000,000 
4%  Debentures. — This  formal  announcement  was  made  on 
May  26:  "Kuhn,  Loeb  &  Co.  announce  that  they  have  closed 
negotiations  with  a  group  of  leading  French  banks  consist- 
ing of  the  Banque  de  Paris  et  Pays-Bas,  Credit  Lyonnais,  the 
Societc  Generale  pour  favoriser  le  Developpement  du  Com- 
merce et  de  lTndustrie  en  France  and  the  Comptoir  National 
d'Escompte  de  Paris,  covering  an  issue  of  Chicago  Milwaukee 
&  St.  Paul  Ry.  Co.  4%  15-year  debenture  bonds  for  250,000,- 
000  francs  ($50,000,000).  The  bonds  will  be  in  denomina- 
tions of  500  francs  and  2,500  francs,  and  will  be  admitted  to 
the  official  quotation  of  the  French  Bourse,  the  consent  of 
the  French  Governmental  authorities  thereto  having  been 
obtained.  The  loan  will  be  issued  entirely  in  foreign  'de- 
nominations; the  probable  issue  price  is  97%. 

The  trustees  of  the  new  loan  arc  the  United  States  Mortgage  &  Trust  Co. 
and  William  Nelson  Cromwell.  The  London  house  of  J.  Henry  Schroeder 
&  Co.  is  Interested  with  the  French  banks  in  the  purchase,  and  the  bonds 
will  probably  be  made  payable  In  pounds  sterling  as  well  as  in  francs. — 
V.  90,5p.  1296,  1238. 

P  Chicago  Railways  Co. — Receivership. — Judge  Grosscup  in 
thejUnited  States  Circuit  Court  on  May  23,  on  the  application 
of  the  Westinghouse  Electric  &  Manufacturing  Co.,  which 
holds  a  claim  against  the  company  for  $69,514,  appointed 
Henry  A.  Blair,  Chairman  of  the  Board,  and  John  M.  Roach, 


President  of  the  company,  receivers.  The  receivership  is 
due  to  the  judgment  entered  by  Judge  Ball  in  the  Superior 
Court  of  Cook  County  against  the  company  for  $1,344,685 
in  favor  of  the  Chicago  Consolidated  Traction  Co.  general 
mortgage  bondholders  represented  by  the  Harrity  committee, 
referred  to  last  week  (page  1362),  which  suddenly  interrupted 
the  perfecting  of  an  operating  agreement  between  the  two 
companies. 

Representatives  of  the  company  point  out  that  the  road  Is  solvent,  and 
that  the  application  for  the  receivership  was  made  In  order  to  bring  the 
case  within  the  jurisdiction  of  the  Federal  courts,  where  It  is  felt  the  In- 
terests of  the  holders  of  the  company's  securities  will  be  safeguarded  pend- 
ing a  determination  of  the  appeal  In  the  Consolidated  Traction  Co.  suit. 
Otherwise,  [lending  the  final  disposition  of  the  appeal,  the  property  would 
be  subject  to  the  risk  of  a  receivership  in  the  State  court,  causing  the  com- 
pany much  embarrassment. 

The  judgment,  If  finally  affirmed,  cannot,  It  Is  claimed,  come  ahead  of  or 
be  enforced  to  the  prejudice  of  the  outstanding  bonds,  as  neither  that  nor 
any  other  judgment,  nor  the  receivership  proceedings,  nor  any  other  con- 
tingency, can  In  anywise  affect  or  Impair  the  rights  or  the  security  or  the 
value  of  the  bonds,  which  were  Issued  under  the  partnership  agreement 
between  the  city  and  the  company.  The  ordinance  of  Feb.  11  1909  ex- 
pressly provides  that  the  bonds  shall  be  secured  by  a  primary  mortgage, 
and  that  there  shall  not  at  any  time  exist  "any  lien  or  Incumbrance  upon 
the  property  or  rights  conveyed  by  said  mortgage  or  deed  of  trust,  or  any 
part  thereof,  superior  to  that  securing  said  bonds  and  obligations,"  and 
also  that  "the  lien  securing  said  bonds  and  obligations  shall  at  all  times 
be  deemed  and  recognized  to  be  a  first  lien  upon  the  entire  street  railway 
system  hereby  authorized,  including  all  rights  granted  to  the  company  by 
this  ordinance." 

It  is  felt  that  the  interests  of  the  public  demand  the  immediate  rehabili- 
tation of  the  property  of  the  Chicago  Consolidated  Traction  Co.,  and  that 
the  reorganization  of  that  company  should  be  worked  out  promptly.  One 
interested  in  the  company  says:  "It  is  to  be  hoped  that  Judge  Grosscup, 
who  now  has  possession  of  both  the  Chicago  Consolidated  and  the  Chicago 
Railways  Co.  properties,  will  be  able  to  expedite  a  settlement  which  will 
result  in  the  Immediate  reconstruction  of  the  property  of  the  Chicago  Con- 
solidated Traction  Co.  on  a  basis  which  will  be  entirely  satisfactory  to  the 
public,  the  Chicago  Railways  Co.  and  all  other  interests  involved."  It  is 
intimated  in  some  quarters  that  the  receivership  may  be  of  short  duration, 
as  strong  efforts  are  likely  to  be  made  to  bring  about  a  settlement  with  the 
Chicago  Consolidated  Traction  bondholders,  resulting  possibly  in  a  con- 
solidation of  the  two  companies. 

The  bulk  of  the  $6,750,000  Consolidated  Traction  Co.  general  mortgage 
issue  is  held  by  the  Yerkes  estate,  the  bonds  having  been  issued  to  the  late 
Charles  T.  Yerkes  and  his  associates  at  the  time  he  disposed  of  the  Consoli- 
dated Traction  properties  to  the  Union  Traction  Co.  The  stockholders  of 
the  last-named  company  received  Series  3  and  4  participation  certificates 
of  the  Chicago  Railways  Co.,  so  that  the  holders  of  these  certificates  are 
primarily  Interested  in  the  question  of  the  guaranty  of  the  Consolidated 
Traction  Co.  gen.  mtge.  bonds. — V.  90,  p.  1362,  1099. 

Chicago  Rock  Island  &  Pacific  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $982,000  additional  refund- 
ing mortgage  4%  bonds,  due  1934,  making  the  total  listed 
to  date  $86,118,000.  These  bonds  were  sold  by  Speyer 
&  Co.     (Compare  V.  90,  p.  108.) 

The  $982,000  bonds  listed  were  issued  against  the  acquisition  of  $1,000,000 
Tucumcari  &  Memphis  Ry.  [extending  from  Amarillo,  Tex.,  to  Tucumcarl, 
N.  M.,  110  miles,  recently  completed — Ed.]  1st  M.  bonds  which  have  been 
deposited  with  the  trustee  of  the  refunding  mortgage. 
Purposes  Jor  which  the  886,118,000  1st  and  re) .  M.  4s  now  out  were  issued. 

Refunding $29,818,0001  Acquls'ns  props,  or  sec. .$23,800,000 

Gen'l  corporate  purposes  15, 000, 000|  Improvements 17,500,000 

Earnings  Jor  Nine  Months  ending  March  28. 

Operating    Net  Oper.       Taxes        Other       Int.  &       Balance 

Nine  M os.         Revenue.      Revenue.        Paid.      Income.    Rentals.    Jor  Stock. 

1909-10  .47,196,184  13,100,328  1,933,626  753,849  7,877,118  4,043,433 

1908-09 43,532,121  12,859,337  1,627,638     

From  the  surplus  as  above  for  the  nine  months  of  1909-10  were  paid  the 
1M%  quarterly  dividends  on  Oct.  1  1909,  1%  Jan.  2  and  1M%  April  1  1910 
(total  4%),  calling  for  $2,994,520,  leaving  $1,048  ,913. — V.  90,  p.  1362,  1170 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Sale  Suc- 
cessful.— Press  reports  from  Paris  announce  the  successful 
flotation  of  the  $10,000,000  (50,000,000  francs)  4%  deben- 
tures recently  taken  by  the  Comptoir  Nacionale  d'Escompte 
de  Paris,  Societe  Generale  and  Morgan,  Harjes  &  Co. — 
V.  90,  p.  1296,  1238. 

Delaware  &  Hudson  Co. — Approved. — The  shareholders  on 
May  10  voted  to  authorize  the  change  in  the  application  of 
the  sinking  fund  moneys  proposed  in  V.  90,  p.  1044. 

Hotel  Burned. — Hotel  Champlain,  a  large  structure  owned 
by  the  Bluff  Point  Land  Improvement  Co.,  at  Bluff  Point, 
Lake  Champlain,  N.  Y.,  was  destroyed  by  fire  on  Wednesday. 
Loss,  about  $300,000;   insurance,  $233,000.— V.  90,  p.  1296. 

Dominion  Atlantic  Ry. — New  Trustees. — Three  deeds  of 
appointment  dated  June  1  1909  have  recently  been  filed, 
appointing  new  trustees  as  follows: 

Under  trust  deed  dated  March  17  1906,  to  secure  £500,000  4%  deb.  stock, 
William    Sopper,    Thomas    Robert    Ronald    and   John  McAusland  Denny. 

Under  trust  deed  dated  April  17  1896,  to  secure  £440,000  4%  second  de- 
benture stock,  Thomas  Robert  Ronald  and  John  McAusland  Denny. 

Under  trust  deed  dated  Oct.  7  1905,  to  secure  £292,500  4%  extension 
debenture  stock,  Thomas  Robert  Ronald  and  John  McAusland  Denny. 
See  V    90,  p.  1362. 

The  company  owns  from  Windsor  to  Yarmouth,  N.  S.,  170  miles,  ana 
from  Windsor  to  Truro,  58  miles:  other  mileage,  19  m.:  total  mileage  owned, 
247  miles;  and  leases  Windsor  branch  of  Intercolonial  Ry.  from  Windsor 
Jet.  to  Windsor,  32  miles,  and  has  trackage  rights  over  the  Intercolonial 
Ry.  from  Windsor  Jet.  to  Halifax,  14.5  miles:  total  mileage  operated,  293. 
A  Canadian  paper  says:  "The  road  runs  through  the  famous  bottom  lands 
of  the  Annapolis  Valley  and  opens  up  one  of  the  most  prosperous  farming 
and  fruit  districts  on  the  continent,  and  is  considered  a  highly  valuable 
property."  Capital  stock  outstanding  at  last  accounts,  common,  £230,000; 
pref.  5%  non-cumulative,  £270,000.  Debenture  stock  (see  above),  61,- 
232,500.  For  the  year  endinir  June  30  1909,  gross  earnings  were  $796,774 
and  net  earnings  $298,367. — V.  90,  p.  1362,   1238. 

Duluth  Winnipeg  &  Pacific  Ry. — Sale  of  Bonds. — Among 
the  securities  recently  sold  in  Europe  by  President  William 
Mackenzie  of  the  Canadian  Northern  Ry.  Co.  (see  that  com- 
pany below)  are  stated  to  have  been  $4,700,000  1st  M.  bonds 
of  the  Duluth  Winnipeg  &  Pacific  Ry.,  guaranteed  by  the 
Canadian  Northern,  the  proceeds  of  which  will  be  used  in 
building  the  road  from  Virginia  to  Duluth,  75  miles. 

Bonds  Called  for  Exchange.— Notice  is  given  that  under  the 
powers  contained  in  the  mortgage  the  company  has  called  in 
the  $1,525,000  bonds  secured  by  mortgage  dated  April  30 
1909,  made  to  National  Trust  Co.,  Ltd.,  as  trustees,  and  will 
give  in  exchange  therefor  the  same  amount  of  first  mortgage 
securities  of  Duluth  Winnipeg  &  Pacific  Ry.  Co.,  guaranteed 
as  to  principal  and  interest  by  The  Canadian  Northern  Ry. 
Co.  The  holders  are  accordingly  notified  to  deposit  their 
bonds  on  or  before  June  7  1910   with  National  Trust  Co., 
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Ltd.,  trustees,  Toronto,  or  Illinois  Trust  &  Savings  Bank, 
Chicago,  by  whom  the  exchange  will  be  made. — V.  89,  p. 
1280. 

Erie  RR. —Increase  of  Wages. — The  company  has  settled 
the  wage  question  with  its  conductors  and  brakemen.  In 
general  the  Baltimore  &  Ohio  scale  has  been  adopted.  It 
is  said  that  this  means  an  increase  on  the  Eric  of  about  10%, 
but  the  full  increase  will  not  go  into  effect  for  more  than  a 
year.     See  "Hates"  below.— V.  90,  p.  1302. 

Forty-Second  Street  Manhattanville  &  St.  Nicholas  Avenue 
RR.,  New  York. —  Sale  Postponed  until  July  1. — The  fore- 
closure sale  under  the  $1,600,000  second  mortgage  has  been 
postponed  until  July  1.     Compare  V.  90,  p.  1170. 

Hilo  RR.,  Honolulu. — Additional  Bonds  Sold. — The  com- 
pany has  sold  to  T.  II.  Davies  &  Co.,  Ltd.,  an  additional 
issue  of  $1,000,000  bonds,  to  provide  for  extending  the  road 
from  Hakalau  to  Paauilo  in  the  district  of  Hamakua,  the 
location  of  the  Hamakua  mill. 

The  company  lias  also  concluded  20-year  contracts  for  all  the  freight  In 
both  directions  of  the  Laupahoehoe  Sugar  Co..  the  Kalwikl  Sugar  Co.,  Ltd. 
(formerly  the  Ookala  Sugar  Co.).  the  Kukalau  Mill  Co.  (Horner's)  and  the 
Hamakua  Mill  Co.  The  amount  of  freight  covered  by  these  contracts 
will,  It  Is  stated,  be  about  50,000  tons  per  annum,  In  addition  to  outside 
freights  In  the  same  section. — V.  85,  p.  283. 

Hudson  &  Manhattan  RR. — Tax  Sustainnl. — Justice 
O'Gorman  in  the  Supreme  Court  in  this  city  on  May  20  ren- 
dered a  decision  upholding  the  assessment  on  a  valuation  of 
about  $8,000,000  levied  by  the  New  York  State  Board  of 
Tax  Commissioners  last   year  for  special  franchise  taxes. 

The  company  claimed  that  Inasmuch  as  It  runs  within  two  States  and 
is  therefore  engaged  In  Inter-State  commerce,  the  State  of  New  York  could 
not  levy  a  tax  for  the  purpose;  but  the  Court  held  that  the  State  has  a  right 
to  tax  such  property  as  lies  In  this  State.— V.  90,  p.  1296,  1044,  1041. 

International  &  Great  Northern  RR. — Time  Extended  Till 
June  15  1910.— The  second  mortgage  bondholders'  com- 
mittee, W.  Emlen  Roosevelt,  Chairman,  has  extended  the 
time  within  which  to  deposit  bonds  under  the  agreement  of 
March  2  1908  to  and  including  June  15,  after  which  date 
bonds  will  be  received  only  in  the  discretion  of  the  com- 
mittee.    Compare  V.  80,  p.  1343.— V.  90,  p.  1296,  1170. 

Kanawha  &  Michigan  Ry. — Litigation. — Judge  Sater  in 
the  Federal  Court  at  Columbus  on  May  20  last,  at  the  re- 
quest of  counsel  for  J.  S.  Stanton  and  D.  H.  Gould,  minority 
stockholders,  dismissed  "without  prejudice"  the  suit  brought 
to  enjoin  the  carrying  out  of  the  deal  by  which  control  passed 
jointly  to  the  Chesapeake  &  Ohio  and  the  Lake  Shore.  Suit 
was  at  once  brought  in  the  Common  Pleas  (State)  Court. 

It  Is  thought  the  position  of  the  plaintiffs  Is  stronger  In  the  State  courts, 
there  being  grave  doubts  as  to  the  jurisdiction  of  the  Federal  Courts.  It 
.is  claimed  that  the  joint  ownership  is  merely  the  continuation  under  another 
form  of  the  combination  which  has  been  condemned  by  the  State  courts. — 
V.   90,   p.   977. 

Massachusetts  Electric  Companies. — Preferred  Stock  Divid- 
end Restored  to  a  $4  Basis. — The  directors  on  May  26  de- 
clared a  regular  semi-annual  dividend  of  2%  on  the  $20,- 
557,400  pref.  stock,  payable  July  1  on  stock  of  record  June  4, 
thus  restoring  the  annual  rate  to  4%  as  from  July  1901  to 
July  1904,  incl.  From  1905  to  1908  no  dividends  were  paid; 
Jan.  1909  1%,  July  1909  1  %%,  Jan.  1910  \%%  (V.90,p.54). 

Offering  of  Pref .  Stock  of  Sub.  Cos. — The  Treasurer  received 
proposals  until  2  p.  m.  May  26  for  $537,600  stock  of  the 
Boston  &  Northern  Street  Ry.  Co.  and  $403,400  pref.  stock 
of  the  Old  Colony  Street  Ry.  Co.,  authorized  by  the  Mass. 
RR.  Commission  on  Aug.  4  1909,  to  be  sold  at  not  less  than 
$115  a  share.  Both  lots  have  been  awarded  to  Curtis  & 
Sanger  and  Estabrook  &  Co.  jointly. 

These  amounts  are  part  of  the  pref.  stock  issues,  $1,311 ,900  and  $776,900, 
respectively,  listed  on  the  Boston  Stock  Exchange.  The  proceeds  of  the 
sale,  It  Is  stated,  will  go  to  the  Massachusetts  Electric  Cos.  In  liquidation 
of  a  part  of  the  approximately  $3,000,000  due  it  from  the  sub.  cos.  for  ad- 
vances on  account  of  improvements  and  additions. — V.  90,  p.  167,  54. 

Metropolitan  Street  Ry.,  New  York. — New  Trustee. — The 
Farmers'  Loan  &  Trust  Co.  has  been  made  trustee  under  the 
refunding  mortgage  of  1902,  succeeding  the  Guaranty  Trust 
Co.,  which  resigned.— V.  90,  p.  1363,  1296. 

New  York  New  Haven  &  Hartford  RR.— $5,000,000  Addi- 
tional Stock  Purchased  bg  Pennsylvania  RR.;  Total  Holding 
$6,000,000.— See  Penn.  RR.  below.— V.  90,  p.  1045,  914. 

New  York  State  Railways. — New  Mortgage  Approved.— 
The  Public  Service  Commission,  Second  District,  on  May  '-'i' 
approved  the  form  of  the  first  consolidated  and  refunding 
mortgage  to  the  Security  Trust  Co.  of  Rochester,  as  trustee, 
to  secure  an  issue  of  $35,000,000  50-year  5%  gold  bonds,  of 
which  $4,508,634  are  to  be  put  out  at  present.  Compare 
V.  90,  p.  914.— V.  90,  p.  1290,  914. 

Norfolk  &  Portsmouth  Traction. — See  "Annual  Reports." 
Financial  Plan.— Owners  of  $5,000,000  of  the  $6,- 
000,000  capital  stock  have  assented  to  the  plan,  prepared 
with  the  co-operation  of  Middendorf,  Williams  &  Co.  of 
Baltimore,  for  raising  a  cash  fund  of  $1,800,000  with  which 
to  pay  the  unfunded  debt,  including  the  6%  convertible 
notes,  and  to  provide  for  necessary  improvements  and  addi- 
tions. To  accomplish  this  the  shareholders  are  asked  in 
effect  to  surrender  one-half  of  their  holdings  of  the  present 
stock  (all  common),  thereby  reducing  the  same  to  $3,000,000, 
and  to  subscribe  at  60  for  an  issue  of  $3,000,000  pref.  stock. 
President  MacAfee,  Norfolk,  Va.,  May  2  wrote  in  substance: 

Prior  to  1909  the  company  expended  large  sums  In  Improvements  and 
acquisitions.  As  a  result,  on  Jan.  1  1909  the  Indebtedness,  exclusive  of 
bonds  and  rental  obligations,  aggregated  approximately  $2,000,000. 
During  1909  all  of  the  6%  convertible  notes  maturing  In  1910,  and  some  of 
those  due  In  1911,  were  paid  off.  The  Indebtedness  mentioned  above 
was  thus  reduced  to  approximately  $1,250,000  April  1  1910,  exclusive  of 
current  accounts  payable,  which  are  more  than  offset  by  current  accounts 
receivable. 


Under  the  first  mortgage,  bonds  cannot  be  sold  at  less  than  90  and  Int., 
It  Is  deemed  of  the  utmost  Importance  that  the  Indebtedness  above 
mentioned  should  be  paid  and  provision  made  for  Improvements  and  better- 
ments to  meet  the  rapid  growth  of  the  community  served,  without  Increas- 
ing the  present  capitalization.  It  is  therefore  proposed  to  raise  a  cash  fund 
of  $1 ,800,000  with  which  to  pay  the  unfunded  debt,  Including  the  remaining 
6%  convertible  notes,  and  Immediately  provide  for  Improvements  and  other 
corporate  purposes. 

The  present  outstanding  stock  Is  $6,000,000.  It  Is  proposed  that  this 
common  stock  shall  be  surrendered,  and  In  lieu  thereof  new  stock  shall  be 
Issued  of  an  aggregate  par  value  of  $6,000,000,  of  which  $3,000,000  shall  be 
5%  cumulative  preferred  stock  and  $3,000,000  common  stock.  The  pref. 
stock  to  be  preferred  as  to  assets  and  as  to  dividends  up  to  5%  (cumulative 
from  Oct.  1  1910),  but  after  5%  has  been  paid  on  the  common  stock  for 
any  fiscal  year  the  preferred  to  share  equally  with  the  common  in  any 
additional  dividends  for  such  year  up  to  7%  on  both  Issues,  but  to  be  cumu- 
lative only  to  the  extent  of  5%  In  any  fiscal  year,  and  in  no  event  to  be  en- 
titled to  dividends  from  profits  In  excess  of  7%  In  any  liscal  year.  Ac- 
cumulated dividends  will  not  bear  Interest.  The  pref.  stock  will  bo  subject 
to  redemption  at  110  and  any  accumulated  dividends. 

Holders  of  the  present  common  stock  will  deposit  their  stock  In  exchange 
for  negotiable  certificates,  one  of  which  entitles  the  holder,  if  the  plan  be- 
comes effective,  to  receive  50%  of  the  par  value  of  the  stock  deposited  in 
new  common  stock;  the  other  to  50%  in  new  5%  cumulative  pref.  stock 
upon  the  payment  of  00%  of  the  par  value  of  such  pref.  stock  In  cash.  In 
effect  this  plan  gives  to  the  present  stockholders  the  privilege  of  subscribing 
to  the  new  pref.  stock  on  the  basis  of  $60  per  share  of  $100  par  value  upon 
surrender  of  50%  of  the  present  common  stock.  The  value  of  the  common 
stock  should  be  greatly  Increased  by  the  new  money  provided.  The  pay- 
ment of  the  Indebtedness  mentioned  will  leave  in  the  treasury  unpledged 
approximately  the  following  securities,  aggregating  at  par  $2,925,400: 
$504,000  Norf.   &  Ports.  1st  5<.  $98,900  City  Gas  Co.  stock. 


900,000  Norf.  &  Ocean  View  5s. 

100,000  Norf.  &  Ocean  View  stock. 

500,000  Norf.  &  Atl.  Ter.  gen. M. 5s. 

500,000  Norf.  &  Atl.  Term,  stock. 


10,000  Newport  News  &  Old  Pt.  5s. 
62.500  Newp.  N.  &  O.  Pt.  pref.  stk 
250,000  (est.  value!   Atl.  Coast  Ter 
mlnal  in  liquidation. 


Estimated  Earnings  Jor  Years  ended  June  30. 
Assuming  that  the  Plan  becomes  ej/ective  as  of  July  1  1910. 
Fiscal  Total  Net  Bond  ini.     Div.  5%  Surp.  Jo 

Years  dross.       ajter  Taxes.  &Rentals.   on  Pre) .  Com.  Stk. 

1910-11    .. $2,125,000      $835,000      $620,000      $150,000      $65,000 

1911-12.. 2,325,000        918,000        625,000        150,000      143.000 

Depositary  under  plan,  Trust  Co.  of  North  Am.,  Phlla. — V.  88,  p.  1254. 

Norfolk  &  Western  Ry. — Listed. — The  New  York  Stock 
Exchange  has  authorized  to  be  listed  on  and  after  June  1 
$10,993,000  additional  convertible  10-25-year  4%  bonds, 
due  1932,  which  were  recently  offered  to  stockholders  (V.  90, 
p.  772)  or  subsequently  sold  on  notice  of  issuance,  in  ex- 
change for  full-paid  subscription  receipts,  making  the  total 
authorized  to  be  listed  $25,569,000. 

The  proceeds  of  the  bonds  will  be  used  approximately  as  follows:  For 
second  track,  $3,800,000;  for  yards,  $200,000:  for  sidings,  $100,000;  for 
branch  lines,  $3,100,000;  for  equipment,  $3,800,000;  total,  $11,000,000. — 
V.  90,  p.  772,  698. 

Northern  New  Brunswick  &  Seaboard  Ry. — Bonds  Offered 
Bearing  Guaranty  of  Province  of  New  Brunswick . — The  Royal 
Securities  Corporation,  Ltd.,  Montreal,  &c,  is  offering  for 
sale  4%  gold  bonds  due  Jan.  1  1940,  guaranteed  by  endorse- 
ment by  the  Province  of  New  Brunswick  and  by  the  Canada 
Iron  Corporation,  Ltd.— (V.  88,  p.  1131;  V.  90,  p.  916.) 

Orange  County  (N.  Y.)  Traction  Co. — Bonds  Authorized. — 
The  Public  Service  Commission,  2d  District,  has  granted 
authority  to  the  company  to  make  a  mortgage  for  $750,000 
to  the  Union  Trust  Co.  of  Albany,  as  trustee,  and  to  issue 
thereunder  at  once  $233,800  50-year  5%  bonds  to  be  sold  at 
not  less  than  85,  to  discharge  obligations  incurred  for  addi- 
tions, improvements  and  equipment;  also  to  issue  $425,000 
of  the  bonds  to  refund  a  t  par  the  three  issues  of  outstanding 
bonds.— V.  83,  p.  688. 

Pacific  Coast  Power  Co.— Stock  Sold. — A  block  of  $675,- 
000  6%  cumulative  pref.  stock  offered  by  Stone  &  Webster 
this  week  has,  it  is  announced,  all  been  sold.  Compare 
V.  90,  p.  1102,  977. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Acquisitions. — 
The  company  has  purchased  the  lighting  plants  and  water- 
supply  stations  owned  by  E.  D.  M.  Lehe  of  Dixon,  Cal., 
situated  at  Wheatland,  Lincoln,  Davis,  Roseville,  Cordelia, 
Elmira,  Winters,  Dixon,  Rio  Vista  and  Bernicia. 

It  Is  understood  the  company  will  extend  Its  service  in  the  northern  part 
of  California  so  as  to  supply  water  for  irrigation  purposes  and  electricity 
to  rural  districts  in  the  vicinity  of  the  plants  purchased. — V.  90,  p.  237. 

Pennsylvania  RR. — Equipment  Trusts  Sold. — It  was  an- 
nounced this  week  that  the  company  had  sold  to  Edward  B. 
Smith  &  Co.,  Philadelphia  and  New  York,  an  issue  of 
$11,000,000  "Pennsylvania  general  freight  equipment  trust 
4%  gold  certificates,"  dated  May  2  1910,  issued  in  eleven 
series  of  $1,000,000  each,  each  series  due  in  ten  annual 
installments  of  $100,000  each  from  May  1  1911  to  May  1 
1920,  making  $1,100,000  of  the  entire  amount  to  mature 
annually.  Interest  payable  in  New  York  and  Philadelphia 
Q.-F.  Par  $1,000  (r).  Fidelity  Trust  Co.,  Philadelphia, 
trustee.  Free  of  State  tax  in  Pennsylvania.  Guaranteed 
both  as  to  principal  and  interest  by  the  Pennsylvania  RR.Co. 

The  equipment  certificates  are  Issued  against  the  cost  of  10,159  new 
freight  cars,  leased  to  the  Pennsylvania  RR.  Co.,  for  rental  payments 
equivalent  to  the  maturing  principal  and  Interest  of  the  certificates,  taxes 
and  the  expenses  of  the  trust.  The  several  series  are  secured  as  follows, 
the  cars  for  each  series  remaining  as  security  for  that  series  until  It  Is 
paid  In  full.  Ser.  A,  840  self-clearing  coke  ears;  B,  840  S.  C.  coke  cars: 
C,  820  S.  C.  coke  cars  and  22  long  gondola  cars;  D,  926  long  gondola  cars. 
E,  552  long  gondola  cars  and  361  box  ears;  P,  284  hopper  gondola  cars  and 
639  box  cars;  G,  970  hopper  gondola  cars;  H,  970  hopper  gondola  cars; 
I,  970  hopper  gondola  cars;  J,  509  hopper  gondola  cars  and  500  Hat  cars; 
K,  956  hopper  gondola  cars. 

Kountze  Bros,  and  Win.  A.  Read  &  Co.  were  associated 
with  Edward  B.  Smith  &  Co.  in  the  purchase  and  sale  of  the 
above  bonds,  which  were  oITcred  on  a  basis  to  yield  4>£% 
income  as  of  June  1  1910.     The  bonds  have  all  been  sold. 

Stock  Interest  in  N.  Y.  N.  H.  &  II.  RR.  Increased  from 
$1,000,000  to  $6,000,000.— The  company,  it  was  learned'  this 
week,  litis  increased  its  stock  holding  in  the  New  York  New 
Haven  &  Hartford  RR.  from  $1,000,000  to  $6,000,000, 
The  purchases  do  not  include  the  block  of  $§,564,000  held 
by  the  Mutual  Life  Insurance  Co.,  and  it  is  supposed  they 
were  made  in  the  open  market. 

Statement  by  Prcs.  Charles  S.  Mellen  oj  the  N.    Y.  K.   II.  A    If.  im.~^ 

Four  or  five  months  ago  the  Pennsylvania  PH.  acquired  about  50,030 
shares  of  New  Haven  stock.     They  have  acquired  none  since  that  tlme.le 
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therefore  their  total  holdings  now  amount  to  about  60,000  shares — a  little 
less  than  5%  of  the  total  New  Haven  stock  outstanding.  After  the  acquisi- 
tion of  this  50,000  shares,  the  Pennsylvania  requested  that  they  be  given 
further  representation  on  the  directorate  of  our  road.  When  lliere  Is  a 
vacancy  a  director  representing  the  Pennsylvania  Interests  will  be  chosen. 
This  Is  far  from  meaning,  however,  that  the  Pennsylvania  controls  the 
New   Haven. 

Statement  t>u  Vice-President  Samuel  Ilea  oj  the  I'ennsylvania  RR. 
It  Is  true  that  the  company  has  some  stock  which  It  has  absorbed  from 
time  to  time,  but  no  such  thing  as  control  was  ever  contemplated.  The 
East  Klver  tunnel  will  be  In  operation  about  Aug.  15,  and  the  North  River 
tunnel  will  come  later.  It  will  be  about  three  years  before  the  line  of  the 
New  York  Connecting  RR.  Co.  can  be  built,  and  also  before  the  New  Haven 
will  get  Its  trains  Into  the  Pennsylvania  terminal  by  way  of  bridges  extending 
from  the  Hronx  across  Hart  and  Ward's  Islands. 

Report  of  Subsidiary. — See  Pennsylvania  Company,  under 
"Annual  Reports,"  on  a  previous  page. — V.  90,  p.  1240,  977. 

Philadelphia  Rapid  Transit  Co. — Official  Statement. — The 
company  has  issued  the  following  statement  relative  to  its 
new   financing: 

The  joint  committee  of  the  Union  Traction  Co.  and  the  Philadelphia 
Rapid  Transit  Co.  has  agreed  upon  a  plan  for  financing  the  property  which 
has  been  approved  and  accepted  by  the  fiscal  agents  of  the  company, 
Drexel  &  Co.  The  company  will  dispose  of  its  insurance  fund  and  replace 
the  Indemnity  with  fire  insurance  policies.  It  will  issue  $1,500,000  of  10- 
year  5%  equipment  notes,  which  will  have  the  guaranty  of  the  Union 
Traction  Co.  These  notes  have  been  taken  by  Drexel  &  Co.,  who  have  also 
taken  car  trusts  on  20  new  cars  which  will  be  purchased  for  the  Elevated 
road.  These  plans,  with  the  $600,000  of  the  collateral  loan  of  Dec.  15 
19081  now  available,  wilt  give  the  Rapid  Transit  Co.  between  $3,500,000 
and  $4,000,000.  The  guaranty  of  the  Union  Traction  Co.  must  be  given 
by  the  stockholders  and  the  question  will  be  submitted  to  them  at  the 
annual  meeting  on  Sept.  21  next. 

Resignation  of  Mr.  Earle. — Geo.  H.  Earle  Jr.  has  resigned 
as  one  of  the  city's  representatives  on  the  board. 

Favorable  Decisions. — The  Supreme  Court  of  Pennsylvania 
on  May  24  (one  Justice  dissenting)  affirmed  the  decision  of 
Common  Pleas  Court  No.  2  of  Philadelphia  in  July  last,  de- 
clining to  compel  the  restoration  of  the  6-for-a-quarter  strip 
tickets  (V.  89,  p.  287).  The  Court  also  affirmed  the  dis- 
missal of  the  suit  brought  by  Rudolph  Blankenburg. — V.  90, 
p.  1240,  1102. 

Rates. — Increases. — A  number  of  increases  have  been  an- 
nounced in  passenger  as  well  as  freight  rates. 

The  Boston  &  Maine  will  restore  fares  to  the  basis  obtaining  on  Feb.  1 
1907.     The  advances  range  from  X  to  'Ac.  per  mile. 

The  Erie  has  filed  with  the  Inter-State  Commerce  Commission  new  rates 
of  fare  for  the  New  York  suburban  district,  carrying  increases  ranging  all 
the  way  from  25  cents  to  $4  a  month,  to  become  effective  on  July  1. 

The  trunk  lines  have  canceled  their  commodity  rates  on  sugar  and  coffee 
in  carloads  from  Atlantic  seaboard  cities  to  Duluth,  St.  Paul,  Minneapolis, 
Kansas  City,  Omaha,  and  points  taking  the  same  rates,  and  beginning  June 
30  the  rates  will  be  increased  from  16  to  39%,  the  fifth-class  rates  applying. 
— V.  90,  p.  1240. 

St.  Louis  &  San  Francisco  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $3,140,000  additional  general  lien 
15-20-year  5%  bonds,  due  1927,  with  authority  to  add 
$4,931,000  additional  bonds  on  notice  of  sale  and  distribu- 
tion, making  the  total  amount  authorized  to  be  listed 
$44,123,000.  Speyer  &  Co.  have  been  placing  the  bonds. 
(Gompare  V.  88,   p.   54,   1198,   1254). 

In  addition  to  the  foregoing  the  company,  under  date  of 
May  17,  states  that  there  have  been  issued  and  listed  on 
the  Paris  Bourse,  but  not  in  New  York,  $7,500,000  general 
lien  bonds  known  as  the  French  series,  in  denominations  of 
$100  or  516  francs  each,  Nos.  41,751-A-J  to  49,250-A-J 
inclusive;  coupons  payable  only  at  Banque  Privee,  Paris, 
and  at  its  agencies  (V.  89,  p.  287;   V.  90,  p.  1171). 

Purposes  Jor  Which  Said  $8,071,000  Bono's  and  the  $7,500,000  French  Series 

Have  Been  Issued. 
To  refund  underlying  securities,  viz.,  $125,000  St.  L.  M.  &  S.E. 
RR.  5-year  4  J4%  bonds  of  June  1  1909  (balance  of  issue)  and 
$7,124,000  St.  L.  &  S.  F.  RR.  5-year  4  Y2%  notes  of  Dec.  1  '09  $7,249,900 

For  use  in  the  refunding  of  underlying  securities 3,750,000 

Equipment  obligations  (a)  at  par,  $1,615,600;  (b)  at  60%,  $455,- 

500    - 2,071,100 

For  add'ns,  improv'ts  and  betterments  at  not  exceeding  $500  per 

mile  per  annum 2,500,000 

The  $7,124,900  5-year  4%%  notes,  maturing  Dec.  1  1909,  were  a  first 
collateral  lien  on  the  railway  lines  of  St.  Louis  San  Fran.  &  New  Orl.  RR. 
Co.,  extending  from  Hope,  Ark.,  to  Ardmore,  Okla.,  223.50  miles,  and 
Mead  Junction,  Okla  ,  to  Platter,  Okla..  9.24  miles;  total  232.74  miles,  and 
represented  the  cost  to  this  company  of  said  lines  at  Dec.  1  1903,  date  of 
said  notes.  There  have  been  deposited  with  the  trustee  of  the  "general 
lien  mtge."  $6,487,000  St.  L.  San  Fr.&  New  Orl.  RR.  Co.  1st  M.  4s,  $1,060,- 
000  pref.  stock  and  $6,021,000  common  stock  of  that  company,  being  all  of 
said  bonds  and  stocks  issued  at  this  date. 

Securities,   Aggregating  $15,445,500,   to  Retire   Which  General  Lien  Bonds 
Are  Reserved  Under  Section  2,  Article  2. 

St.  L.  M.  &  S.  E.  1st  M.  4%,  due  Jan.  1952... $371,500 

St.  L.  &  S.  F.  5-year  5%  notes,  due  Jan.  1  1911 7,500,000 

O.  &  N.  W.  1st  M.  5%,  due  Sept.  1933 424,000 

B.  S.  L.  &  W.  1st  M.  6%,  due  July  1935 170,000 

St.  L.  &  S.  F.  7-year  4  14%  notes,  due  Feb.  1912 4,000,000 

O.  &  C    C.  1st  M.  5%,  due  Oct.  1  1913 2,880,000 

M.  C.  B.  Co.  1st  M.  5%,  due  July  1942... 100,000 

Earnings. — For    9    months    ending    March    31    (including 

C.  &  E.  I.  RR.): 

Nine         Operating  Net  Other         Taxes  Fixed         Balance 

Months.    Revenue.       Revenue.       Income.        Paid  Charges.       jor  Divs. 

$  $  s  $  s  s 

1909-10.40,952,982    12,694,345   1,210,935   1,351,009    11,220,161    1,334,111 

1908-09.36,587,655    11,854,448         

Dividend  requirements  for  the  9  months  on  the  first  preferred  stock  call 
for  $149,806.  Fixed  charges  as  above  ($11,220,161)  Include  Interest, 
rentals  and  sinking  funds,  $10,056,589;  dividends  on  Chic.  &  East.  111.  and 
Kan.  City  Ft.  Scott  &  Memphis  stock  trust  certificates,  $1,045,716.  and 
dividend  on  C.  &  E.  I.  pref.  stock  held  by  the  public,  $117,855. — V.  90, 
p.  1297,  1171. 

Sherbrooke  (Que.)  Street  Ry. — -New  Bonds. — It  is  an- 
nounced that  McCuaig  Bros.  &  Co.,  who  recently  took  over 
the  property,  will  early  in  June  offer  some  $600,000  30-year 
5%  bonds  with  50%  common  stock  as  a  bonus. 

ThE  company  at  last  accounts  had  outstanding  $150,000  bonds  and 
$200,000  stock  The  lowest  of  the  three  falls  at  Slier booke  will  be  devel- 
oped so  that  some  40,000  or  50,000  h.p.  will  be  available  for  street  railway 
and  industrial  purposes  In  the  district.  Koss  &  Holgate,  Montreal  engi- 
neers, are  in  charge  of  tna  powii    HOI  I 

South  Side  Elevated,  RR\ ,.  Chicago . — Di  ride  nils'  ff$s  u  ■<; 
A  quarterly  dividend  of   '  L>  of .  i  *>,  has  been  declared  "u   Erie 
•SI  0.231, 400   stock,    payable   June    30    to    holders    ui    record 
June  18.     The  last  disbursement  was  %  of  1%  in  March  19ns. 


Dividend  Record   (.Per  Cent). 
1899.         1900.         1901.         1902  to  1907.  1908.  1909.  1910 

3  3  3  Vt  4  yearly  March,    %  0  June,  '« 

— V.   90,   p.   978,  373. 

Texas  Central  RR. — Option. — R.  H.  Baker  of  Austin, 
Tex.,  formerly  President  of  the  Trinity  &  Brazos  Valley  Ry., 
has,  we  learn,  an  option  on  the  controlling  interest  in  the 
road,  expiring  June  4. — V.  89,  p.  1282. 

Twenty-eighth  &  Twenty-ninth  Streets  Crosstown  Ry. — 

Sale  Postponed. — -The  foreclosure  sale  has  been  postponed 
until  June  8.     Compare  V.  90,  p.  1172. 

Union  Traction  Co. — To  Vote  Sept.  21  on  Steps  Necessary 
to  Carry  Out  Financial  Plan. — See  Philadelphia  Rapid  Transit 
Co.  above.— V.  90,  p.  1240. 

United  Railways  of  St.  Louis. — Final  Payment  to  Syndi- 
cate Subscribers. — -A  St.  Louis  banking  house  is  authority 
for  the  statement  that  the  Brown  Bros,  subscriptions  (84% 
paid  in)  to  the  syndicate  which  put  up  $7,000,000  to  provide 
the  cash  requirements  of  the  readjustment  plan  of  Oct.  1904 
(V.  79,  p.  1333)  received  tin  April  20  last  a  final  2.18%. 

The  payments  In  liquidation  were  as  follows;  Dec.  19  1904,  17%;  Feb.  2& 
1905,  30%;  April  22  1905,  50%;  Jan.  10  1906,  4%;  April201910,  2.18%- 
total,  103.18%.— V.  90,  p.  504,  448. 

Vandalia  RR. — Listed. — The  New  York  Stock  Exchange 

has  listed  $5,000,000  additional  consolidated  mortgage  4% 

bonds,  series  B,  due  1957.  making  the  total  listed  to  date 

$7,945,000.    Compare  offering  by  Speyer  &  Co.,  V.  90,  p.  915. 

Of  the  $10,000,000  series  A  bonds  issued,  there  were  retired  bv  the  sinking 
fund  April  1  1910  $77,000  and  of  the  $8,000,000  series  B,  $55,000. — V.  90, 
p.  972,  978,  915. 

Western  Ohio  Ry. — Finn/iced. — The  following,  from 
"Cleveland  Finance,"  is  pronounced  correct  by  the  bankers: 

Hayden,  Miller  &  Co.  agree  to  purchase  $500,000  Western  Ohio  Ry.  2d 
M.  6%  bonds,  due  in  1930  and  optional  in  1921,  at  110  and  int .  The  inter- 
est on  this  new  issue  will  be  payable  quarterly.  The  new  bonds  are  con- 
vertible, par  for  par,  at  anytime  into  a  new  issue  of  Western  Ohio  1st  pref. 
7%  stock.  The  proceeds  of  this  new  loan  will  retire  the  existing  issue  of 
Western  Ohio  notes  due  in  1912,  pay  up  other  indebtedness  and  provide 
working  capital.  The  convertible  bonds  will  also  overlap  the  Lima  Find- 
lay  &  Toledo  division,  subject  only  to  the  1st  M.  on  that  property,  and 
will  be  additionally  secured  by  the  deposit  of  $500,000  Western  Ohio  1st  5s 
now  held  as  security  for  the  notes.  On  the  ultimate  conversion  of  these 
bonds  into  stock,  the  $500,000  1st  5s  will  be  canceled,  leaving  only  $2,500,- 
000  of  the  1st  M.  issue  outstanding.  This  financing  provides  ample  capital 
for  the  company's  needs  and  permanently  funds  its  obligations. 

In  consideration  of  this  purchase,  the  Western  Ohio  company  agrees  to 
exercise  its  best  efforts  to  obtain  and  deliver  to  Hayden,  Miller  &  Co.  op- 
tions on  a  substantial  block  of  Western  Ohio  1st  5s  at  89  and  Int.  These 
bonds  are  to  be  assembled  and  deposited  at  the  Citizens'  Savings  &  Trust 
Co.  and  negotiable  participating  receipts  issued. 

F.  H.  Goff,  D.  Z.  Norton  and  G.  A.  Garretson  of  the  Cleveland,  Citizens' 
and  Bank  of  Commerce,  respectively,  will  act  as  a  managers'  committee 
In  the  interest  of  the  pooling  agreement.  The  agreement  extends  to  June  1 
1911,  but  the  option  to  Hayden,  Miller  &  Co.  expires  Dec.  1  1910.  If  not 
exercised  by  the  latter  date,  the  committee  of  bankers  may  negotiate  the 
sale  of  the  deposited  bonds  with  other  parties  at  a  price  not  less  than  89 
and   interest  net  to  depositors. 

Earnings  for  the  year  ended  March  31  1910  were:  Gross  earnings, 
$505,497;  increase,  $54,539;  net  earnings,  $236,848;  increase,  $37,482. — 
V.  90,  p.  504. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Earnings  of  Subsidiaries. — 
The  "Boston  News  Bureau,"  using  the  figures  furnished  to 
the  New  York  Stock  Exchange,  has  compiled  the  following, 
showing  that,  based  on  the  holdings  of  stock  in  the  several 
companies,  its  interest  in  their  net  profits  for  the  year  1909- 
would   aggregate : 

Stock  Issued  and  Owned  by  Amalgamated  Copper  Co. — Profits  in  1909. 
Shares   -Own'd  bv  Am-       Net      Accrued  to 
Issued.        Amt.         %         Profits.         Amalg. 

Anaconda 1,200,000  620,000     51.5  $2,134,773   $1,099,408 

Boston  &  Montana 150,000   147,915     98.6     3,029,119      2,986,711 

Butte  &  Boston 200,000   197,220     98.6         751,712         741,188 

Parrot     229,850   115,299      50.1       3:132,965         Z66.482 

Trenton    10,000        9,995   100.0         165,111  165,111 

Washoe 30,464      30,459   100.0      1,732,673      1,732,673 

Big  Blackfoot  Milling  Co..         6,400        6,395   100.0         191,724         191,724 
Diamond  Coal  &  Coke  Co.     150,000   149,993   100.0  86,420  86,420 

Mountain  Trading  Co 1,110        1,107   100.0         7/20,000         j/20,000 

Greene-Cananea  Cop.  Co_-2, 500, 000   100,000       4.0  J/1, 200, 000         J/48,000 
Butte  Coalition 1,000,000     50,000        5.0         566,988  28,349 

$7,033,102 
"Of  course  all  of  these  earnings  were  not  distributed  by  the  sub-com- 
panies,  and  consequently  the  percentage  accruing  to    the  Amalgamated 
was  not  actaully  received  by  that  company;  earning  power  only  is  shown." — 
x  Loss.      (7/)  estimated. 

Purchase  of  Clark  Properties  in  Butte  District. — The  com- 
pany has  completed  its  purchase  of  Senator  Clark's  copper 
interests  in  the  Butte  district,  including  the  Butte  smelter. 

These  properties  are  said  to  have  been  producing  from  1,000,000  to  1,500  .- 
000  lbs.  of  copper  a  month.  They  embrace  the  Original  Consolidated  Kiln- 
ing Co.'s  property,  including  the  Original  and  Stewart  shafts,  with  all  the 
copper  Interests  immediately  adjacent  to  them,  and  two  small  fractions, 
some  15  or  20  claims  in  all,  largely  surrounded  by  Amalgamated  mines, 
and  hence  the  cause  of  serious  controversy.  Senator  Clark  retains  and  will 
develop  his  zinc  deposits.  See  long  statement  in  "New  York  Sun"  of  May 
23.— V.  90,  p.  1045,  700. 

American  Gas  Co..  Philadelphia. — See   "Annual  Reports." 

Dividends  to  Be  Quarterly . — The  dividend  of  3^%,  payable 

June  1,  it  is  stated,  will  be  the  last  semi-annual  distribution, 

the  directors  having  decided  to  make  the  rate  quarterly  on 

and  after  Sept.    1. 

Subscription  Rights  Offered. — Bioren  &  Co.,  Philadelphia 
and  New  York,  who  make  a  specialty  of  the  bonds  of  this 
company  and  its  subsidiaries,  are  offering  by  advertisement 
on  another  page  the  rights  to  subscribe  for  "the  new  issue  of 
capital   stock.      For  list  of  directors   and   other  particulars 
see  the  advertisement;  also  see  the  aforesaid  report  and  sul>- 
piion  provisions  in  V.  90,  p.  1103.  104G,  978. 
American  Silk  Op.,  Now  York.— A'co/tfa // ixaliou  Committee 
-The  American  Silk  Co.  of  X.  Y.,  American  silk  Co.  of  X.  J., 
York  Silk  Mii;.  |  <■.  aq^  Monarch  Silk  Co.,  having  made  de- 
fault in  the  payip^i  oijuuivst  ,,n  their  ouw?andiug:obliga-' 
lions,  the  following  committee,  having  "no  affiliations  with 
any  special  interests  or  with  any  of  the  -  of  any  of  the 
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silk  companies,"  urges  the  holders  of  stock,  bonds  or  notes 
of  said  companies  to  deposit  their  securities  at  once,  to- 
gether with  all  collateral  thereto,  with  the  Windsor  Trust 
Co.,  New  York,  for  mutual  protection: 

John  Alvln  Young,  Pres.  Windsor  Trust  Co.,  N.  Y.  City;  Charles  S. 
Beardsley,  Pres.  Slate  Savings  Until:  and  Vice  I'res.  Gotham  Nat.  Hank, 
N.  Y.  City;  Georjje  Carraffan,  i'rcs.  1st  Nat.  Bank,  liayonne,  N.  J.;  Edward 
A.  Rice,  'Cashier  Western  Nat.  Hank,  York,  Pa.,  and  Frederick  Kopf , 
Pres.  .Securities  Company,  N.  Y.  City:  Ten  Kyck  It.  Beardsley,  Secretary, 
59  Cedar  St.,  N.  Y.  citv,  and  Rollins  &  Rollins,  counsel.  (Compare  v.  87, 
p.  98;  V.  84,  p.  008,  1115:  V.  85,  p.  1  103,  1520.) 

[Any  reorganization  plan  proposed  will  "become  effective  and  binding 
on  each  class  of  depositors  when  assented  to  by  holders  of  at  least  60 %  of 
the  face  value  of  certificates  of  deposit  representing  securities  of  such 
Class."— Ed.]  —V.  81),  p.  920. 

American  Window  Glass  Co.  —  Plan  Approved — Time  Ex- 
tended.  rhe  creditors'  committee  under  date  of  May  24 
announces  that  a  sufficient  number  of  the  prof,  shares  has 
been  deposited  to  justify  it  in  carrying  out  the  plan  of 
April  20,  but  until  .June  i>  further  deposits  will  he  received . 
Compare  V.   90,  p.    1172. 

Anglo-American  Telegraph  Co. — Current  Report  Denied. — 
See  Mackay  Companies  below. — V.  32,  p.  174. 

Bethlehem  Steel  Corporation. — Strike  Ended. — The  strike 

which  began  on  Feb.  4  was  declared  ofT  on  May  18,  the  men 

being  allowed  to  return  to  work  on  certain  conditions. 

Individuals  who  injured  the  property  or  attacked  the  integrity  of  the 
company  are  to  be  excluded.  The  men  are  to  be  at  liberty  at  all  times, 
either  Individually  or  collectively  and  not  as  representatives  of  organized 
labor,  to  approach  the  officers  on  any  subject  of  a  general  nature.  Overtime 
and  Sunday  time  are  to  be  optional. — V.  90,  p.  974. 

Bush  Terminal  Co. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $017,000  additional  consolidated  M.  •">',' 
bonds,  due  1955,  making  the  total  listed  $0,029,000. 

The  $617,000  consols,  with  $83,000  previously  listed,  were  used  to  take 
up  a  real  estate  mortgage  for  $700,000  on  the  Bush  Terminal  Buildings  Co. 
(formerly  the  Bush  Land  Co.)   which  has  been  satisfied  of  record. 

Earnings . — For  2  months  ending  Feb.  28  1910: 

Gr.  earns,  (l'ncl.  nctRR.dep.) $208,8941  Bond  Interest $73,942 

Net   earnings 151,7.13  |  Taxes 16,700 

Other  income ...        5,957!  Sinking  fund    5,433 

Total  net  Income  157,690  !  Balance,  surplus 61,615 

— V.  90,  p.  1167    629. 

Canada  Iron  Corporation,  Ltd. — Guaranteed  Bonds. — See 
Northern  New  Brunswick  &  Seaboard  Ry.  under  ''Rail- 
roads" above.— V.  90,  p.  910. 

Canadian  Collieries  (Dunsmuir),  Ltd. — Offering  of  Bonds. 
— In  London  recently  the  Union  of  London  &  Smiths  Bank, 
Ltd.,  and  the  Canadian  Bank  of  Commerce,  as  bankers  of 
the  company,  were  authorized  to  receive  subscriptions  at 
the  rate  of  £95  per  £100  bond  for  an  issue  of  £2,054,800  5% 
1st  M.  gold  bonds  (int.  M.  &  S.),  par  £20,  £100  and  £500. 
Trustees,  National  Trust  Co.,  Ltd.,  of  Toronto.  An  ad- 
vertisement  said   in   part: 

Incorporated  under  iaws  of  Dominion  of  Canada.  Share  capital,  $15,- 
000,000,  In  shares  of  Sioo  each,  of  which  $5,000,000  are  7%  cumulative 
prel.  shares  (all  of  which  have  been  subscribed  for)  and  $10,000,000  are 
common  shares.  Issued  as  fully  paid. 

Directors:  Wm.  Mackenzie  (Pres.),  Pres.  Canadian  Northern  Ry.  Co.; 
Byron  E.  Walker,  C.V.O.,  LL.D.,  Pres.  Canadian  Bank  of  Commerce; 
D.  D.  Mann,  Vice  Pres.  Canadian  Northern  Ry.  Co.;  A.  D.  McRae,  Winni- 
peg: E.  R.  Wood,  director  Grand  Trunk  Pacific  Ry.  Co. 

The  bonds,  a  specific  first  rntge.  on  all  the  coal,  timber,  railways,  &c, 
will  be  repayable  Sept.  1  1950  at  par,  or  at  option  of  company  before  that 
date  on  six  months'  notice  at  105  and  int.  Annual  sinking  fund,  10  cents 
per  ton  on  ail  coal  sold,  with  a  minimum  of  £40.000  per  annum,  commenc- 
ing after  3  years.  Prin.  and  Int.  payable  in  London  in. sterling  or  in  Toronto 
at  $4  86  2-3  to  the  £.  Coupons  will  also  be  payable  in  Amsterdam,  Ant- 
werp and  Geneva,  in  guilders  or  francs  respectively,  at  the  exchange  of  the 
day  on  London. 

The  company  has  been  formed  to  purchase,  free  from  encumbrances,  all 
the  properties  in  British  Columbia  and  in  California  of  the  Hon.  James 
Dunsmuir,  relating  to  coal,  coal  mines  and  fire-clay.  These  properties 
include  the  whole  of  the  share  capital  of  the  Wellington  Colliery  Co.,  Ltd., 
operating  collieries  on  Vancouver  Island:  a  51%  interest  In  the  share  capital 
of  Robert  Dunsmuir  Sons  Co.,  owning  about  $1,000,000  worth  of  wharf 
and  other  property  in  San  Francisco,  and  the  mortgage  existing  on  the  San 
Francisco  property.  The  properties  of  the  Wellington  Colliery  Co.  (which 
will  be  conveyed  to  this  company)  comprise  all  the  coal  underlying  some 
l,850,ooo  acres  of  land  known  as  the  Esquimault  &  Nanaimo  Ry.  Co.'s 
land  grant,  estimated  to  contain  not  less  than  600,000,000  tons  of  bitumi- 
nous coal  of  good  quality,  together  with  the  operating  mines,  railroads, 
shipping  docks,  &c.  Also  several  smaller  tracts,  about  20,000  acres  of 
timber  lands  on  the  Island  of  Vancouver,  104  houses,  and  a  hotel  (all  well 
rented),  17'.^  milts  of  standard-gauge  railway  and  locomotives  and  cars, 
by  which  the  coal  is  delivered  to  that  company's  docks.  The  company  also 
acquires  about  1,250  acres  of  land  on  Vancouver  Island  on  whicli  iron  ore 
has  been  found,  and  about  5,000  acres  of  land  on  Dcnman  Island. 

Among  the  contracts  of  the  Wellington  Colliery  Co.  is  one,  having  about 
three  yiars  to  run,  with  the  Canadian  Pacific  Ry.,  to  supply  coal  to  their 
Ships  and  Locomotives.  During  the  year  1908-09  the  company  delivered 
to  the  (  an.  Pac.  Ry.  about  250,000  tons  of  coal.  Both  the  Canadian  North- 
ern and  the  Grand  Trunk  Pacific  railways  are  building  to  the  Pacific  (Oast 
and  will  be  large  consumers  of  coal,  both  for  their  railways  and  steamships. 

The  net  proceeds  of  the  sale  of  these  bonds  will  be  applied  towards  the 
price  payable  for  the  properties  under  agreement  of  Jan.  3  1910,  which  is 
111  .000,000.  the  balance  of  the  purchase  price,  together  with  the  $3,000,000 
required  for  Improvements,  having  been  raised  by  the  issue  of  $5,000,000 
preference  shares  above  mentioned.  Over  $3,000,000  has  in  the  past  been 
spent  in  development  of  the  properties.  The  company  acquires  the  benefit 
of  the  agreement  above  referred  to  by  the  issue  of  common  stock. 

The  profits  of  the  Wellington  Colliery  Co.,  as  reported  by  chartered  ac- 
countants, after  allowing  for  all  expenses  other  than  depreciation,  and  al- 
lowing for  the  addition  for  1909  of  £4,155  interest  on  the  mortgage 
on  the  San  Francisco  properties,  were  as  follows:  For  year  ending 
June  30  1907,  £162,596;  1907-08.  £160,616:  1908-09,  £141 ,041 ,  or  an 
average  profit  of  £154,751  per  annum,  the  average  profit  per  ton  of  coal 
being  about  $1.  During  the  year  1908-09  no  profits  were  received  from 
the  sale  of  coal  at  the  San  Francisco  wharf  of  R.  Dunsmuir  Sons  Co.,  the 
wharf  having  been  leased  to  the  Western  Fuel  Co.  Instead  of  being  worked 
on  joint  account.  The  directors  Intend  as  soon  as  possible  to  alter  these 
arrangements.  It  Is  estimated  that  when  the  $3,000,000  above  referred  to 
has  been  expended  In  developing  the  property,  the  output  will  be  2,000,000 
tons  per  annum  and  the  profits  $1  53  per  ton,  making  a  total  net  profit  per 
annum  of  $3,060,000.   Interest  charge  on  bonds  now  Issued,    £102,740. 

[The  response  to  the  offering  was  not  large,  but  the  underwriters.  It  is 
stated,  have  no  apprehension  as  to  the  linal  result  of  the  Issue.  The  first 
25%  of  the  purchase  price  for  the  properties  was  paid  May  14.  The  pur- 
chasers, it  is  said,  will  not  take  possession  until  final  payment.) 

Canadian  Western  Lumber  Co.,  Ltd. — Sale  of  /{on/Is  on 
Property  Controlled  by  Canadian  Northern  Ry.  Interest*.-  In 
April  last  there  was  offered  in  London,  at  XX,  and  mostly  sold, 
£1,500,000  1st,  M.  5%  debenture  stock  or  this  ally  of  the  Cana- 
dian Northern  Ry.      An  advertisement  said  in  substance: 

Share  capital,  $10,000,000,  in  shares  of  $100  each,  of  which  $2,500,000 
6%  cumulative  pref   stock  and  $7,500,000  common  stock,  all  fully  paid  up. 


Directors:  Col.  A.  I).  Davidson  (Pres.),  A.  D.  McRae  (Vice-Pres.). 
Wm.  Mackenzie,  I).  I).  Mann  Esq.,  It.  VI.  Horne-Payne,  D.  B.  Haima, 
linn.  Peter  Jansen  and  A.  \i.  Davidson.  Secretary,  Jas.  D.  McCormack. 
:s,  Fraser  Mills,  British  Columbia. 

The  debenture  stock  will  be  repayable  at  par  April  6  1945  by  a  cumulative 
sinking  fund  of  $1  50  for  every  L,000  feel  of  timber  sold,  with  a  minimum 
of  £1 2  5,000  iii  each  period  of  three  completed  years.  This  sinking  fund  will 
purchase  the  debenture  stock  at  or  below  99,  or  redeem  it  at  par  by  draw- 
ings. The  company  reserves  the  right  to  redeem  the  whole  or  any  part  at 
par  al  -my  time  after  April  1915.  The  slock  will  be  secured  by  a  trust  deed 
to  the  British  Empire  Trust  Co.,  Ltd.,  as  trustees,  constituting  a  first  mtge. 
upon  about  75,000  acres  of  Freehold  property  with  the  growing  timber 
i  hereon,  and  tlie  timber  licenses,  saw  mills,  railway,  &c.  Principal  and 
interest  will  be  payable  in  L  mdon  in  sterling  or,  at  option  of  holder,  interest 
wl'l  be  paid  In  Can  Ida  at  Si  86  2-8  to   £  St  irllng.    int.  Apr.  2  and  Oct.  2. 

This  company  has  been  formed  to  acquire  freehold  land  aggregating 
approximately  75,000  acres,  bearing  valuable  timber,  and  also  timber 
leases  and  licenses  extending  over  about  60,460  acres,  granted  partly  by 
the  Dominion  of  Canada  and  partly  by  the  Province  of  British  Columbia, 
and  to  manufacture  and  seli  lumber  in  the  markets  of  the  world,  more 
especially  to  retail  the  same  In  Alberta,  Saskatchewan  and  Manitoba, 
where  the  building  of  homes  by  thousands  of  immigrants  lias  produced  an 
enormous  demand  tor  lumber.  The  company's  land  and  timber  is  in 
easily  accessible  blocks,  mostly  in  the  Comox  district  of  British  Colmubia. 
The  total  cut  has  been  estimated  to  produce  5,500,000,000  feet,  and  of 
this  about  75";,  is  situated  on  the  company's  own  freehold  land.  The  land 
is  heavily  timbered,  the  principal  growth  being  fir.  When  the  timber  is 
cut  the  greater  part  of  the  land  will  be  salable  for  agricultural  purposes. 

The  company  has  acquired  the  largest  and  most  modern  saw-milling  plant 
in  Canada,  situated  on  the  Fraser  River  adjacent  to  the  city  of  New  West- 
minster, and  has  a  water  frontage  of  4,000  feet  available  for  ocean-going 
vessels.  The  mills  arc  served  by  the  Can.  Pac.  Ry.;  the  Great  Northern  Ry. 
of  United  States  should  reach  the  mill  within  one  month,  Brit.  Col.  Elec- 
tric Ry.  shortly  afterwards  and  the  Can.  Northern  Ry.  will  build  to  the 
mill  as  soon  as  its  main  line  reaches  Vancouver. 

President  Davidson  confidently  estimates  the  timber,  land,  mills,  &c, 
at  $45,895,000.  The  directors  anticipate  that  within  a  comparatively 
short  time  the  manufacture  and  sale  of  lumber  will  reach  from  200  to  250 
million  feet  per  annum.  On  only  150  million  feet  per  annum  the 
annual  profit,  after  allowing  for  sinking  fund,  should  be  $975,000:  miscell. 
rentals,  &c.,  $35,000:  total,  $1,010,000;  interest  on  £1,500,000  debenture 
stock,   $370,000:   balance,  surplus,   $640,000. 

Chattanooga  &  Tennessee  River  Power  Co.,  Chtttanooga, 
Tenn. — Additional  Data. — The  following  completes  the 
statement  published  last  week: 

The  sub-station  In  Chattanooga  Is  a  five-story  concrete  and  steel  building 
56  ft.  wide  by  69  ft.  10  in.  long:  it  will  have  a  capacity  of  nearly  60,000  h.  p. 
In  May  1909  the  auth.  capital  stock  was  increased  from  $3,000,000  to 
$5,000,000,  all  common  and  all  now  outstanding.  The  only  bond  issue 
consists  of  $3,500,000  first  mtge.  5s  dated  Dec.  1  1905.  V.  82,  p.  989. — Ed. 
"Chronicle."— V.  90,  p.   1365:  V.  81.  p.   1377:  V.  85,  p.    1579. 

Cleveland  (O.)  Worsted  Mills  Co. — Dividend  Increased. — 
The  company's  33d  quarterly  dividend,  paid  March  31,  was 
2%.     The  rate  was  previously  1  J^%  quarterly ,  with  extras. 

Previous  Dividend  Record. 

1902.         1903.         1904.         1905.         1906.         1907.         1908.         1909. 
6%  7%  7%  7%  7y2%  7%  7%  8% 

Incorporated  Jan.  1902.  Stock  authorized,  $3,000,000:  issued,  $2,500.- 
000:  par,  $100.  No  bonds.  Owns:  Redfern  Worsted  Mill  and  Annevar 
Dyeing  &  Finishing  Works,  Ravenna,  O.;  Rowland  Worsted  Mill,  Phlla., 
and  Odsonia  Mills,  Jamestown,  N.  Y.  No  longer  controls  Chadakoln 
Worsted  Mill,  Jamestown,  N.  Y.  Total,  1,000  looms,  35,000  spindles. 
Pres.,  Oliver  M.  Stafford:  Vice-Pres.,  Kaufman  Hays;  Sec.  and  Treas., 
M.  A.  Marks,  Cleveland,  Ohio. 

Continental  Telephone  &  Telegraph  Co. — Suit. — Judge 
Rellstab  in  the  United  States  Circuit  Court  at  Trenton,  N.  J., 
on  Tuesday,  on  application  of  two  small  stockholders, 
ordered  the  company  to  show  cause  on  May  31  why  a  re- 
ceiver should  not  be  appointed  on  the  ground  of  insolvency. 

Application  for  the  receivership  was  made  by  Max  Kohler  of  St.  Louis 
and  Bernard  M.  Wolfe  of  Boston,  holders  of  one  share  apiece,  who  assert 
that  while  the  bonds  were  underwritten  by  a  syndicate  at  85%  only  $461,745 
has  been  received  therefrom;  also  that  there  are  outstanding  $900,000 
collateral  trust  notes  on  account  of  the  purchase  of  the  Rochester  Telephone 
Co.,  the  right  to  purchase  which,  It  Is  declared,  has  lapsed,  with  further 
amounts  aggregating  $249,000  due  for  the  purchase  of  the  Independent 
and  the  Inter-State  companies  and  the  properties  owned  by  Mixer  Bro.s  of 
Boston.  A  block  of  the  $25,000,000  bonds  was  given  In  part  payment 
for  the  National  Telephone  Co.  of  Wheeling  (V.  85,  p.  472,603).  A  con- 
tract has  also  been  made  for  the  purchase  of  the  American  Union  Tele- 
phone Co.  Security-holders,  it  is  stated,  have  offered  to  advance  funds  to 
protect  the  sub.  cos. 

The  following  list  of  directors  was  recently  given  out:  J.  N.  Vance, 
Senator  William  Flinn,  Herman  C.  Stifel,  George  E.  House,  John  A.  How- 
ard, A.  S.  List,  Samuel  W.  Harper,  Max  Koehler,  Robert  C.  Hall,  Walter 
S.  Dickey,  George  E.  Stifel,  Joseph  Speidel,  W.  C.  Handlan.  John  W. 
Garland  and  Wm.  M.  Clark. — V.  89,  p.  1485,  1225. 

Denver  Reservoir  Irrigation  Co. — Payment  of  Principal 
q/*$57,000  Matnrinq  Bonds  Delayed — Interest  Promptly  Met. — 
The  company  has  since  May  1  1907  promptly  paid  the  inter- 
est installments  due  to  and  including  May  1  1910  on  the  1st 
M.  6s;  but  owing,  it  is  stated,  to  the  application  of  available 
funds  to  construction  work  now  nearly  completed,  the  prin- 
cipal of  some  $57,000  of  the  bonds  due  May  1  was  not  met 
at  maturity,  and  the  holders  are  asked  to  consent  to  a  delay 
of  about  90  days. 

Extract  Jrom  Letter  of  Trowbridge  &  Niver  Co.,  dated  May  4. 

The  irrigation  company  has  just  been  disappointed  in  securing  some  mu- 
nicipal irrigation  district  bonds  which  it  was  to  receive  for  the  sale  of  a  part 
of  Its  water,  and  It  becomes  necessary  pending  the  receipt  of  these  bonds 
and  their  saie,  which  will  put  the  company  In  funds,  for  the  irrigation  com- 
pany to  be  granted  a  little  time  in  order  to  secure  these  district  bonds  and 
effect  their  sale.     Compare  V.  89,  p.  413;  V.  84,  p.  1554. 

Harlingen  Land  &  Water  Co.  of  Harlingen,  Tex.  (on  the 
Rio  Grande  River). — Bonds  Offered. — Porter,  Fishback  & 
Co.,  Commercial  Nat.  Bank  Bldg.,  Chicago,  are  offering,  by 
advertisement  on  another  page,  the  unsold  portion  of  $150,- 
000  1st  M.  6%  serial  gold  bonds  dated  March  1  1910,  fully 
described  in  our  issue  of  May  14  (p.  1298).  The  property 
securing  these  bonds  is  situated  in  Cameron  County,  Tex., 
near  Brownsville  and  the  Gulf  of  Mexico,  and  possesses  "a 
wonderfully  rich  garden  soil  of  remarkable  depth.  From 
two  to  five  crops  of  vegetables  and  grains  are  raised  per 
year.  Alfalfa  is  cut  from  seven  to  ten  times  per  year.  Cot- 
ton produces  from  a  bale  to  a  bale  and  a  half  per  acre." 
Tidal  security  behind  these  bonds,  not  counting  value  added 
by  improvements  and  betterments  thus  far  in  1910,  stated 
as  $1,153,000.  Lon  C.  Hill,  the  principal  stockholder,  per- 
sonally guarantees  the  payment  of  principal  and  interest  or 
every  bond  when  due.     See  also  V.  90,  p.  1298. 

Home  Telephone  &  Telegraph  Co.,  Los  Angeles.  Pref. 
Dividend  Omitted. — The  usual  quarterly  dividend  or  IV. 
due  May  1  on  the  pref.  stock  was  not  paid.  A  Los  Angeles 
paper  on  May  10  said: 
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Last  week  on  Saturday  the  stock  sold  at  47  and  on  Monday  It  opened  a 
trifle  weaker  at  44.  It  gradually  declined  until  It  sold  at  35,  with  heavy 
liquidation  on  Thursday.  The  cause  for  the  break  was  the  passing  of  their 
dividend  on  May  1,  which  was  necessary,  according  to  the  company's  state- 
ment, on  account  of  expenditures  of  between  $400,000  and  $500,000  In 
Improvements.  (The  authorized  capital  stock  Is  $3,000,000  each  of  com- 
mon and  pref.;  Issued  about  $2,695,000  pref.  and  $1,832,000  common; 
par  $100.]— V.  88,  p.  379. 

Inter-Continental  Rubber  Co.,  New  York. — Proposed  Re- 
tirement of2b%  of  the  $4,200,000  Pref.  Stock. — The  directors 
voted  on  May  20  to  retire  pro  rata  25%  of  the  outstanding 
($4,200,000)  7%  cum. pref.  stock  at  par  and  accrued  interest 
on  or  before  Aug.  10.  "This  will  require  $1,050,000  which 
the  company  has  in  cash  on  hand  over  and  above  the  neces- 
sary working  capital,"  and  it  will  reduce  the  pref.  dividend 
charge  $73,500  a  year.  Compare  V.  90,  p.  376.  Common 
stock  outstanding,  $29,031,000;  no  bonds.  The  "Bos- 
ton News  Bureau"  recently  said: 

An  official  of  the  company  who  has  just  returned  from  Inspection  of  the 
plants  and  ranch  at  Torreo,  Mex.,  says  the  plants  are  running  night  and  day 
and  are  turning  out  over  1,000,000  lbs.  of  rubber  a  month.  Most  of  the 
product  for  the  entire  year  is  contracted  for  at  an  average  price  of  60  cents 
a  lb.  It  costs  slightly  over  20  cents  a  lb.  to  lay  the  rubber  down  In  New 
York.  The  product  from  the  guayule  plant  is  used  In  the  manufacture 
of  belts,  boots  and  shoes  and  various  other  articles  In  place  of  Para  rubber. 

From  the  Congo  concession,  which  this  company  owns  in  partnership 
with  the  Belgian  Crown,  sufficient  rubber  Is  being  produced  to  pay  tor  ex- 
ploration and  development  work.  The  company  is  also  doing  exploration 
work  in  Central  and  South  America,  and  now  has  a  representative  on  his 
way  to  Australia  to  explore  that  territory.  Since  Jan.  1  the  company  has 
paid  up  all  Its  accumulated  pref.  dividends,  amounting  to  18  M%.  requiring 
$766,500  and  a  regular  dividend  of  1  3A%  on  April  10.  A.  Chester  Beatty 
has  resigned  as  one  Of  the  three  voting  trustees. — V.  90,  p.  170,  562. 

International  Paper  Co. — Strike  Ended. — The  strike  be- 
gun about  3  months  ago  was  ended  on  Saturday  last,  all  the 
men  returning  to  work  on  Monday. 

The  men  receive  an  advance  of  6%,  to  go  into  effect  on  Aug.  1,  and  gain 
recognition  of  the  union. — V.  89,  p.  1140. 

International  Silver  Co. — Extra  Dividend. — The  directors 
have  declared  on  the  pref.  stock  ($6,028,588)  a  quarterly 
dividend  of  1%%  and  an  extra  dividend  of  ^£  of  1%  (total 
2%,  payable  July  1.  On  April  1  last  the  same  amount 
was   paid.     Compare   V.    90,    p.    505. — V.  89,  p.   1485. 

Keystone  Coal  &  Coke  Co.,  Greensburg,  Pa. — Acquisition 

— Bonds. — This  company  has  filed  a  certificate  of  increase 

of  indebtedness  from  $1,000,000  to  $2,500,000. 

The  company  recently  purchased  from  the  Massachusetts  Gas  Companies 
of  Boston  3,000  of  the  5,500  acres  of  Pittsburgh  vein  coal  near  Fairmont, 
W.  Va.,  acquired  in  1908  through  the  Federal  Coal  &  Coke  Co.  (see  V.  86, 
p.  1347;  V.  87,  p.  1087) .  The  Keystone  is  said  to  have  paid  about  $1,000,- 
000  for  this  acquisition  and  to  be  buying  also  a  large  amount  of  surface. 
Compare  V.  77,  p.  199;  V.  81,  p.  214. 

Kings  County  Electric  Light  &  Power  Co. — Listed. — The 
New  York  Stock  Exchange  has  listed  $1,511,000  of  the  $2,- 
500,000  6%  convertible  debentures,  dated  Mch.  1  1922,  all 
subscribed  for  by  stockholders  at  par,  with  authority  to  add 
the  remaining  $989,000  debentures  on  notice  of  payment  in 
full,  making  the  total  amount  authorized  to  be  listed  $2-, 
500,000.     Compare  V.  90,  p.  306.— V.  90,  p.  623,  306. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Maturing  Bonds. — The 
consol.  mtge.  4J^s  due  June  1  1910  will  be  paid  at  maturity 
at  the  offices  of  J.  P.  Morgan  &  Co.,  N.  Y.  City,  and  Drexel 
&  Co.,  Philadelphia.     See  option  of  exchange,  V.  60,  p.  1299. 

Louisville  (Ky.)  Water  Co. — New  Mortgage. — The  com- 
pany has  filed  a  mortgage  to  the  Columbia  Trust  Co.  of  Louis- 
ville, as  trustee,  to  secure  an  issue  of  $500,000  5%  bonds 
to  refund  the  $500,000  20-year  5s  due  Aug.  1  next. — 
V.  85,  p.  472. 

McCrum-Howell  Co. — Report. — Year  ended  May  1: 

Net   earnings $391, 100  J  Preferred   dividends $60,744 

Reserve  for  depreciation 75,000  [Surplus $255,356 

— V.  90,   p.   980,  917. 

Mackay  Companies. — Reported  Cable  Alliance  Denied. — 
Clarence  H.  Mackay  on  Tuesday  gave  out  the  following: 

The  Commercial  Cable  Co.  never  has  had  and  has  not  now,  and  does  not 
Intend  to  have,  any  connection  whatsoever  with  its  competitor,  the  Anglo- 
American  Telegraph  Co.,  either  in  the  way  of  controlling  its  stock  or  making 
any  traffic  agreement,  or  in  any  other  way.  The  Commercial  Cable  Co. 
will  continue  to  be  Independent  and  competitive,  just  as  the  Postal  Tele- 
graph-Cable Co.  will  continue  to  be  independent  and  competitive.  All 
reports  to  the  contrary  are  false. 

[The  Anglo- Amer.  Tel.  Co.  was  org.  in  London  in  1866  and  it  owns  10,154 
miles  of  cable,  connecting  Ireland,  Newfoundland,  France,  St.  Pierre  and 
Massachusetts.  Capital  stock  issued,  $7,000,000,  viz.,  £545,920  ordinary 
stock  (divisible  at  option  of  holders  Into  equal  proportions  of  pref.  ord 
stock  and  deferred  ord  stock  between  Jan.  1  and  March  31  in  any  year 
—  £6,454,080  so  divided);  £3,227,040  pref.  ord.  and  £3,227,040  def.  ord. 
Recent  dividends:  Pref.  non-cum.  6%  ord.,  6%  yearly  (Q  -F.).  Ordinary 
for  1905,  SH%:  1906,  3K%;  1907,  ZlA%;  1908,  3  1-5%;  1909,  Z  %%  (May, 
Aug.  and  Nov.  %%  each;  Feb.  1910,  1H%) .  Def.  ordinary:  1905,  1H%; 
1906,  1  «%:  1907,  1%;  1908,  2-5%;  1909,  1  H%.  Has  arrangement  with 
the  Direct  United  States  Cable  Co.,  Ltd.  (a  company  owning  4,000  miles 
of  cable  connecting  London  and  Liverpool  with  N.  Y.  and  Canada;  cap.  stock 
£1,300,000,  in  £20  shares;  dividend  rate  recently,  4J4%  per  ann.)  expiring 
May  1  1927  and  with  the  Am.  Tel.  &  Cable  Co.,  expiring  Jan.  15  1920,  and 
the  Western  Un.  Tel.  Co.,  lessee  of  the  Am.  Tel.  &  Cable  Co.,  "by  which 
It  receives  55.73%  of  the  traffic  receipts  of  the  three  companies." — Ed.] — 
V.   90,   p.   702,   562. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Deal  Ar- 
ranged.— The  company  has  contracted  to  sell  to  the  Hope 
Natural  Gas  Co.,  a  subsidiary  of  the  Standard  Oil  Co.,  a 
part  of  its  West  Virginia  gas  lands  and  leases.  The  cash 
consideration  is  said  to  be  about  $1,000,000,  with  the  right 
to  purchase  from  the  Hope  company  as  much  gas  as  may  be 
needed  during  the  period  of  20  years  on  a  sliding  scale  fixed 
by  current  gas  prices  from  year  to  year.  The  lands  are 
situated  in  Lewis,  Harrison,  Upshur  and  Braxton  counties, 
and  include  some  18  miles  of  pipe  line  south  of  the  Ledalia 
pumping  station.     An  officer  of  the  company  is  quoted: 

The  deal  will  benefit  us  for  two  major  reasons:  (1)  Further  debt  will 
not  have  to  be  Incurred  for  the  building  of  new  pipe  lines  (say  $750,000  for 
40  miles — Ed.)  and  (2)  interest  charges  will  be  considerably  reduced. 
The  impression  that  the  company  Is  parting  with  all  Its  lands  in  West  Vir- 
ginia is  an  error.  The  territory  in  the  trade  Is  the  most  remote  from  our 
pipe  lines.  Other  West  Virginia  territory  controlled  by  the  company  Is  of 
great  extent  and,  of  course,  our  Pennsylvania  gas  lands,  also  of  wide  extent, 
do  not  enter  the  deal  In  any  way. — V.  90,  p.  1242,  624. 


Metropolitan  Water  Co.,  Kansas  City,  Kan. — Stock  Red-ac- 
tion.— This  West  Virginia  corporation,  whose  property  was 
acquired  by  the  city  of  Kansas  City,  Kan.,  under  condemna- 
tion proceedings,  has  filed  a  certificate  reducing  its  capital 
stock  from  $1,000,000  to  $100,000.  G.  E.  Taintor  is  Presi- 
dent.—V.  89, p.  532. 

Nova  Scotia  Steel  &  Coal  Co.— Bonds  Offered. — The  £300,- 
000  of  the  company's  1st  M.  5%  bonds  recently  reported  as 
having  been  sold  were  offered  in  London  at  95  by  the  Lon- 
don County  &  Westminster  Bank,  Ltd.,  for  the  company. 

Subscriptions  closed  May  19,  payable  £5  per  £100  bond  on  app  llcatlon, 
£5  on  allotment  and  £85  on  July  1. — V.  90,  p.  1106,  980. 

Pittsburgh  Coal  Co. — New  Officers. — The  following  changes 

in  officers  are  announced: 

William  K.  Field,  President  of  the  Sunday  Creek  Coal  Co.,  has  been 
elected  President  of  the  Pittsburgh  Coal  Co.,  effective  June  15,  to  succeed 
M.  H.  Taylor,  who  resigned.  Mr.  Taylor  will  retain  the  office  of  Chairman 
of  the  board.  George  Z.  Hosack  has  resigned  as  a  director,  but  will  re- 
main First  Vice-President  and  handle  the  same  departments  he  has  man- 
aged In  the  past,  W.  K.  Field  succeeding  him  on  the  board. — V.  90, 
p.  980,  694. 

Princess  Furnace  Co. — Bonds  Called. — The  following  bonds 
have  been  called  for  redemption  on  June  1  at  the  Virginia 
Trust  Co.  of  Richmond,  Va.,  viz.:  Nos.  19,  21,  27,  56  and 
78.— V.  88,  p.  1442. 

Springfield  (Mo.)  Water  Co. — New  Stock. — A  certificate 
was  recently  filed  increasing  the  capital  stock  from  $700,000 
to  $800,000.— V.  82,  p.  1160. 

Standard  Cordage  Co. — Receivership  Vacated  but  Bank- 
ruptcy Proceedings  Continued. — Judge  Hazel  in  the  United 
States  District  Court  in  this  city  on  Saturday  last  granted 
the  company's  application  to  vacate  the  appointment  of 
receivers  made  on  May  4  on  application  of  holders  of  second 
mortgage  income  bonds,  but  declined  to  dismiss  the  petition 
in  bankruptcy. 

The  Important  question,  it  is  held,  is  whether  it  is  essential  for  the  pro- 
tection and  conservation  of  the  property  to  continue  the  receivership. 
When  an  application  is  made  for  the  appointment  of  a  receiver,  the  Court 
says  it  should  appear  that  the  assets  of  the  bankrupt  are  in  danger  of  being 
wasted.  In  this  case  it  does  not  appear  that  there  have  been  any  unlawful 
preferences  or  that  the  directors  have  mismanaged  the  corporation's  affairs. 

The  order  vacating  the  receivership  contains  a  provision  enjoining  the 
further  payment  of  principal  or  interest  on  the  first  mortgage  bonds  pend- 
ing the  adjudication  in  bankruptcy,  and  also  the  distribution  to  the  creditors 
or  bondholders  of  the  assets  of  the  corporation  or  any  fund  realized  out  of 
the  sale  of  its  real  estate  or  personal  property  by  order  of  the  State  Court 
in  the  dissolution  proceedings.  This  is  done  so  that  if  an  adjudication  in 
bankruptcy  is  had,  such  fund,  assets  and  property  may  be  distributed  under 
the  provisions  of  the  bankruptcy  Act.     Compare  V.  90,  p.  1243,  1048. 

Street's  Western  Stable  Car  Line. — Dividends  Suspended. 
— The  directors  on  May  26  deferred  the  payment  of  divi- 
dends on  both  the  7%  cumulative  pref.  and  common  stocks. 
The  pref.  stock  has  received  regular  semi-annual  distribu- 
tions of  33^%  for  22  years.— V.  90,  p.  1176,  1106. 

Underwood  Typewriter  Co. — First  Dividend. — This  new 
company  has  declared  a  first  quarterly  dividend  of  1%%  on 
its  $5,000,000  7%  cumulative  preferred  stock,  payable  July  1 
to  stockholders  of  record  June  20.  Compare  V.  90,  p.  623, 
788,  855. 

— The  State  of  New  York  canal  improvement  3%  bonds, 
due  Jan.  1  1912  and  Jan.  1  1923,  are  exempt  from  all  taxes 
in  the  State  of  New  York.  Clark,  Dodge  &  Co.  are  offering 
these  bonds,  and  in  their  circular  say  that  any  savings  bank, 
trust  company  and  insurance  company  paying  taxes  to  the 
State  will  be  credited  with  1  %  of  the  par  value  of  any  of  these 
bonds  registered  in  its  name  on  June  30  1910.  Books  close 
June  15.  See  advertisement  on  another  page  for  further 
particulars. 

— The  Chicago  firm  of  Bartlett,  Patten  &  Co.  will  retire 
from  business  July  1  and  will  be  succeeded  by  Bartlett  Fra- 
zier  Company,  a  corporation  with  a  million  dollars  capital. 
Bartlett  Frazier  Company  will  have  as  stockholders  W.  H. 
Bartlett,  F.  P.  Frazier  and  H.  E.  Rycroft  of  the  old  firm  of 
Bartlett,  Frazier  &  Co.,  and  also  all  the  junior  partners  of 
the  present  firm  of  Bartlett,  Patten  &  Co. — C.  B.  Pierce, 
H.  J.  Patten,  George  E.  Fuller,  W.  E.  Hudson  and  E.  D.  W. 
Pogue.  James  A.  Patten  and  George  W.  Patten  are  the 
only  ones  to  retire. 

— Sullivan  Bros.  &  Co.,  bankers  and  brokers, and  members 
of  the  New  York  and  Philadelphia  stock  exchanges,  an- 
nounce that  they  have  opened  a  branch  office  on  the  ground 
floor  of  the  Real  Estate  Trust  Building,  corner  of  Broad 
and  Chestnut  streets,  Philadelphia.  Jeremiah  J.  Sullivan 
Jr.  will  be  in  charge  of  the  new  office  and  Hiram  J.  Sullivan. 
the  other  partner,  will  continue  the  direction  of  the  firm's 
headquarters  at  427  Chestnut  St. 

— Banks,  institutions  and  private  investors  desiring  to 
participate  in  original  bond  offerings  will  be  interested  in 
the  page  advertisement  of  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pitts- 
burgh, published  in  to-day's  issue  of  the  "Chronicle."  This 
well-known  bond  house  deals  in  securities  for  investment 
purposes  only,  and  does  not  buy  or  sell  stocks. 

— August  Belmont  &  Co.,  23  Nassau  St.,  have  prepared 
on  a  card  a  table  to  indicate  the  advantage  of  buying  securi- 
ties of  short  maturity  in  preference  to  those  of  long  maturity. 
Copies  may  be  had  on  request. 

— J.  Whitney  Beals  Jr.,  formerly  of  Boston,  has  been  ap- 
pointed to  represent  E.  H.  Rollins  &  Sons  of  Chicago  in  the 
Michigan  field  as  bond  salesman,  with  headquarters  in  De- 
troit. 

— Curtis  &  Sanger  announce  the  removal  of  their  offices 
to  49  Wall  St. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  27  1910. 

In  the  country  at  large  trade  seems  to  be  in  a  favorable 
condition,  hank  clearings  certainly  being  larger  for  the  most 
part  than  those  of  a  year  ago.  The  outlook  for  the  crops 
has  improved,  a  fact  which  is  accentuated  by  a  sharp  fall 
in  the  price  of  wheat.  The  feeling  in  the  iron  and  steel  trade 
is  more  cheerful.  Textile  industries  arc  in  a  rather  better 
position.  Taken  as  a  whole,  there  is  an  undercurrent  of 
confidence  coincident  with  a  certain  conservatism  which 
prevents  overtrading  and  an  undue  discounting  of  the  future. 

LARD  on  the  spot  has  declined,  owing  to  a  fall  in  the 
market  for  futures,  (hie  largely  to  a  sharp  break  in  grain 
quotations.  Trade  has  been  quiet.  Prime  Western  12.80c., 
Middle  Western  12.70c.  and  City  steam  12^c.  Refined 
lard  has  also  declined  with  trade  light.  Continent  1 :5.40c., 
South  America  14.50c.  and  Brazil  in  kegs  15.50c.  The 
speculation  in  lard  futures  here  has  heen  quiet  ,  wilh  prices 
easier  in  sympathy  with  a  break  in  the  Western  market, 
where  the  speculation  has  heen  active.  Bears  of  late  have 
been  encouraged  by  the  fall  in  the  grain  markets.  There 
has,  in  addition  to  short  selling,  been  heavy  liquidation, 
partly  by  packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK 
Sat.  Mon.       Tues.        Wed.      Thurs.       Fri. 

May  delivery 12.95       12.95        12.70       12.70       12.65 

July  delivery 12.86        12.90        12  67        12.57        12.55        12.70 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

May  delivery 12.67H   12.95        12.50        12.50        12.50        12. 62  H 

July  delivery 12. 52  X   12.60       12.37M   12.22)^   12.20       12.40 

PORK  on  the  spot  has  been  steady  with  a  moderate  trade. 
Mess  $24@$24  50,  clear  $25@$27  and  family  $26@$26  50. 
Beef  has  been  firm;  trade  has  teen  fairly  active;  supplies 
moderate.  Mess  $16@$17,  packet  $1  G^Sl? ,  family  .119  50 
and  extra  India  mess  $30.  Cut  meats  have  been  firm. 
Business  has  been  extremely  dull,  but  supplies  are  light. 
Pickled  hams,  regular,  15J4@16c;  pickled  bellies,  clear, 
16@18J/oC.  and  pickled  ribs  loj^®^,1^.  Tallow  quiet  and 
easier;  City  7c.  Stearines  dull  and  weaker;  oleo  13 }4 @14c. 
and  lard  15c.  Butter  has  been  quiet  and  steady;  creamery 
extras  2834° •  Cheese  in  moderate  demand  and  firmer; 
State,  whole  milk,  colored  or  white,  new,  finest,  \\%/i<z. 
Eggs  quiet  and  easier;  Western  firsts  19^2@20}%c. 

OIL. — Linseed  has  declined.  Trade  has  been  dull  and 
supplies  are  increasing.  Seed  prices  have  advanced  of  late, 
but  there  is  a  belief  that  this  will  prove  only  temporary. 
City,  raw,  American  seed,  82@83c;  boiled  83@84c.  Cal- 
cutta linseed  has  been  firm  at  90c.  for  raw.  Cottonseed  has 
been  quiet  and  steady.  Winter  8.35@8.90c,  summer 
white  8@8.90c.  Lard  firm,  despite  the  decline  in  raw  ma- 
terial; supplies  of  product  continue  light;  inquiry  good;  prime 
$1  20@$1  28,  No.  1  extra  65@,69c.  Cocoanut  quiet  and 
steady;CochinlO%@llc.,Ceylon9H@,9%c.  Olive  dull  and 
weaker  at  78 @ 80c.  Cod  firm,  with  a  good  demand;  supplies 
moderate.     Domestic  38@40c,  Newfoundland  44@45c.  ' 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  8i^@8^c;  Santos  No.  4,  9i^@93^c.  West  India 
growths  have  been  moderately  active  and  steady.  Fair  to 
good  Cucuta  9J/g@10i4c  The  speculation  in  future  con- 
tracts has  been  more  active,  but  this  has  been  at  the  expense 
of  values,  which  have  declined  moderately,  owing  to  easier 
advices  from  Europe,  foreign  selling  here  at  times  and  liquida- 
tion by  tired  holders.  It  is  reported  that  freight  rates  on 
shipments  from  New  York  and  some  other  Eastern  points 
will  be  advanced  35%  on  June  30.  It  is  believed  in  some 
quarters  that  this  will  have  a  tendency  to  lessen  the  spot  busi- 
ness here.     Closing  prices  have  been  as  follows: 

June 6. 20c.  I  October 6.40c. 

July    6.20c.   November 6.40c. 

August 6.30c.   December      6.45c. 

September 6.35c.  I  January 6.48c. 

SUGAR. — Raw  has  been  firm  and  more  active.  Centrifu- 
gal, 96-degrees  test,  4.27c;  muscovado,  89-des;reos  test, 
3.77c;  molasses,  89-degrees  test,  3.52c  Refined  quiet  and 
firm.  Granulated  5.25c  Teas  steady,  with  an  increased 
distributing  trade.  Spices  quiet  and  steady.  Wool  quiet 
and  steady.     Hops  quiet  and  steady;  crop  reports  favorable. 

PETROLEUM.— Refined  has  been  firm.  Trade  has  been 
moderately  active  for  domestic  and  export  account.  Barrels 
7.75c;  bulk  4.25c;  cases  10.15c  Gasoline  has  been  firm 
with  a  good  demand;  86  degrees  in  100-gallon  drums  18%c; 
drums  $8  50  extra.  Naphtha  has  been  fairly  active  and 
steady;  73  to  76  degrees  in  100-gallon  drums  lG-^c;  drums 
$8  50  extra.  Spirits  of  turpentine  quiet  and  easier  at  63c. 
Rosin  quiet  and  steady;    common  to  good  strained  $4  50. 

TOBACCO. — The  market  for  domestic  leaf  has  been  some- 
what more  active  during  the  week,  but  purchases  as  a  rule 
have  been  limited  In  small  lots.  Supplies  are  moderate  or 
small.  Sumatra  has  been  in  fair  demand.  Havana  has  been 
quiet.      Prices  have  generally   been    firm. 

COPPER  has  ruled  steady  with  a  fair  trade  in  small  lots, 
partly  for  shipment  to  Europe.  Lake  I2%@13c;  electro 
lytic  12.65@12.75c;  casting  12^@y12^c.  Lead  has  been 
quiet  and  steady  at  4.46@4.50c  Spelter  has  been  dull  and 
steady  at  5.50@5.60c.  Tin  has  been  quiet  and  steady;  spot 
33.30c.  Pig  iron  active.  Textile  and  other  machinery  manu- 
facturers,as  well  as  makers  of  agricultural  implements,  have 
placed  some  good-sized  orders  of  late.  No.  1  Northern 
$17  25(oi$17  50;    No.  2  Southern  $15  75(^$16  25 


February 6.51c. 

March 6.54c. 

April 6.55c. 


COTTON. 

Friday  Night,  May  27  1910. 
THE  MOVEMENT  OF  THE  CBOP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
54,056  bales,  against  75,376  bales  last  week  and  52,472 
bales  the  previous  ueek,  making  the  total  receipts  since 
Sept.  1  1909  6,955,242  bales,  against  9,495,024  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,539,782  bales. 


Receipts  at- 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

3,293 

"782 
"""8 

l",5§6 

""51 

""93 
2,146 

560 

4,366 

3*187 
"222 

r.ido 

"~7 

253 
1,441 

669 

1,406 

4",220 

"284 
867 

l",445 

"285 

"267 
1,836 

"52 
10 

1,116 

2",  578 
309 

1,070 

"102 

~"l7 
731 

895 

1,094 

4".7i7 
"103 

486 

"~7 

"38 
1.033 

"309 

7 

1,630 

2",62i 
"32 

"l",694 

557 

1 

"239 
815 

27 
1,398 

12,905 
18",  1 05 

Port  Arthur. 
Corp.  Chrlstl, 
New  Orleans 
Gulf  port 

The. 

Mobile 

958 

Pensacola  _  - 
Jacksonville, 
Savannah  . _ 
Brunswick  _ 
Charleston  . 
Georgetown 
Wilmington 
Norfolk 
Newport  N., 
New  York- . 

&c. 
&c. 

867 

7,375 
557 
453 

"907 
8,002 

2,485 

44 

Baltimore 

Philadelphia 

:ek. 

1,398 

Totals  this  wi 

8,513 

11,245 

10,672 

6,818 

7.794 

9,014 

54,056 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1909,  and  the  stocks  to-night,  compared  with 
last  year: 


1909-10. 

1908-09. 

Stock. 

Receipts  to 

May  27. 

This 

Since  Sep 

This 

Since  Sep 

Week. 

1  1909. 

Week. 

1  1908. 

1910. 

1909. 

Galveston 

12.905 

2,438,066 

26,841 

3,507,677 

49,981 

78,015 

Port  Arthur 

142,281 

4,535 

145.113 

Corpus  Chrlstl,  &c. 

73,758 

3,874 

144,147 

New  Orleans 

18.105 

1.213,379 

25,024 

2,009,135 

90,197 

166,975 

Gulfport    

8,264 

20,221 

446 

Mobile  ..    

958 
867 

237,499 
136,985 

5,854 
7,384 

369,713 
149,974 

5,463 

15,894 

Pensacola 

Jacksonville,   &c 

39,682 

245 

29,526 

Savannah 

7,375 

1,302,936 

11,244 

1,461,044 

27,690 

53,535 

Brunswick    

557 

223,029 

1,575 

316,225 

845 

4,234 

Charleston 

453 

207,838 

492 

207,536 

7,513 

6,067 

Georgetown    

1,376 

166 

2,569 

Wilmington    

907 

308,209 

1,836 

407,544 

16,258 

1,230 

Norfolk 

8,002 

496,256 

8,886 

572,082 

15,630 

13,906 

Newport  News,&c 

17,677 

248 

15,887 

New  York 

2,485 

19,179 

2,134 

18.639 

276,489 

180,984 

Boston 

44 

13,320 

178 

15,893 

5,471 

4,489 

Baltimore . 

1,398 

73.812 

574 

96,405 

8,401 

4,082 

Philadelphia 



1.696 

104 

5,694 

1,704 

3,287 

Total 

54,056 

6,955,242 

101,194 

9,495,024 

506,088 

532,698 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur.  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  Ac 
Wilmington.. 
Norfolk  ._    _. 
N'port  N.,  &c 
All  others 

12,905 

18,105 
958 

7,375 
557 
453 
907 

8,002 

4,794 

26,841 
8,409 

25,024 
5,854 

11,244 

1,575 

658 

1,836 

8,886 

248 

10,619 

16,049 

19,626 
1,358 
9,940 
247 
1,014 
4,861 
4,881 

6,186 

13,902 

146 

11,994 

1,757 

10,724 

145 

220 

505 

6,261 

127 

1,732 

16,330 
1,278 

16,520 
3,382 

21,834 
1,718 
333 
3,972 
5,736 
378 
6,305 

26,197 
4,474 

26,748 
4,996 

19,614 
3,093 
1,591 
8,613 

19,185 
2,128 

13,975 

Total  this  wk. 

54,056 

101,194 

64.162]       47,513 

77,786 

130,614 

Since  Sept.  1. 

6,955,242 

9,495,024 

7,832,439 

9,490.514 

7,426,996 

9,086,109 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  45,052  bales,  of  which  30,927  were  to  Great  Britain, 
2,348  to  France  and  11,777  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending 

May  27 

1910.   1  From  Sept.  1  1909  to  May  27  1910. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'mr 

nent. 

Toto!     Britain. 

France 

nent. 

Total. 

Galveston 

1,809 

2,348 

1,715 

5.872     708,001 

377,722 

925,174 

2.010,897 

Port  Arthur 

27,,ss;i 

18,39!- 

(is, onn 

1 -12.281 

Corp.Chrlsti,&c 

. 

i 

Pi.  '177. 

16,975 

New  Orleans.  - 

17,346 

2,667 

20,013    .r>-'v::n; 

182,923 

352,130 

1.063,369 

Mobile 

35.101 

7  l.ilill 

39,392 

149.094 

Pensacola  .    .  - 

867 

867        48.525 

54,674 

40,180 

143,379 

Gulfport 

7. sis 

7.81S 

Savannah  

232.855 

83,991 

431,697 

748,543 

Brunswick 

87,045 

5, 196, 

95,881 

188,422 

Charleston  .... 

16,901 

100,195 

117,096 

Wilmington 

100,690 

L5.700 

ni7,  029 

2,8t,419 

Norfolk 

.... 

I        4,863 

1,258 

8,121 

Newport   News 



New  York 

9.771' 

5,158 

14,930     I"  i  101 

11,202 

104,389 

340,692 

Boston    . 

1,138 

1,133       90,763 

10.217 

101.010 

Baltimore      . .  . 

17.656 

7.760 

29.77,4 

7.7,.  170 

Philadelphia  .. 

44,276 

17>,7>XS 

7,9.81  4 

Portland,  Me. . 

-127 

127 

San  Francisco 

1,92] 

1,921       



57,050 

7,7,117.0 

Seattle   

3|16 

316      

27,782 

27,782 

Tacoma    .   ... 

1,101 

4,101 

Portland,  ore 

200 

200 

Pembina 

600 

600 

Detroit 

30,927 





Total 

L'..i  IS 

11,777 

45.052  2, 1-14,221 

862,  167 

2,517,572 

Total    1908-09. 

29.927 

159 

.-.S.l.'.'J 

$8.2183.340,681 

'189.665 

In  addition  to  above  exports,  our  telegrams  to-nigh(  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  no', 
chared,  at  the  ports  named.  We  add  similar  figures  tor 
New  York. 


i4:*o 
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May  27  at — 

On  Shipboard,  Not  Cleared  Jor— 

(I  rent 
Britain. 

France 

Ger- 
many. 

Other    \ 
Foreign' 

Coast- 
wise. 

Total. 

Leaving 

Stock. 

New  Orleans    _ 

Galveston 

Savannah  

Charleston 

Mobile         

8,127 

1,730 

..2",  666 

478 
200 

9,105 

10,455 

2,000 

1,350 

l",666 
600 

7,353 
5,000, 

"166 

1 

lxo 
655 

"450 
9,546 

2  5.2-19 

17,840 

2,000 

3,800 

9,546 

1  1 ,300 

2,100 

64,948 
32,141 
25,690 

7,513 

l  ,603 

Norfolk 

New  York 

Other  ports 

io",666 

1.500 

6,084 

265,189 

31,025 

Total  1910.. 
Total  1909.. 
Total  1908.. 

23,357 
26,436 
20,148 

678 

11,246 

7.921 

24,510 
24,183 
20,556 

12,453 
26,898 
17,383 

10.837 
10,863 
19,367 

71,835 
99,626 
85,375 

434,253 
433,072 
288,928 

Speculation  in  cotton  for  future  delivery  has  been  less 
active  at  declining  prices.  The  fall  is  to  be  ascribed  princi- 
pally to  two  things — first,  a  better  crop  outlook,  and,  second, 
heavy  selling  by  Chicago  interests,  coincident  with  very 
large  liquidation  in  wheat  by  the  same  people,  accompanied 
by  a  very  sharp  decline  in  that  grain.  Moreover,  the  cotton 
crop  outlook  at  the  South  has  improved.  Warmer  and 
clear  weather  has  been  reported  over  wide  tracts  of  the  belt 
where  such  conditions  were  needed.  The  apparent  defeat 
of  certain  Chicago  bulls  in  wheat  who  were  supposedly  iden- 
tified on  a  large  scale  with  the  bull  movement  in  cotton  has 
had  an  undeniable  effect  on  the  great  Southern  staple, 
especially  as  regards  the  old-crop  months.  It  is  true  that 
leading  Southern  bulls  have  bought  and  supported  the  mar- 
ket from  time  to  time,  but  the  wave  of  liquidation  has  swept 
prices  back  after  every  rally.  It  is  to  be  remarked,  too, 
that  spot  sales  in  Liverpool  have  fallen  off,  that  the  cer- 
tificated stock  at  New  York  has  been  steadily  increasing, 
that  spot  markets  at  the  South  have  been  quiet  and  that 
there  is  a^pretty  general  impression  that  exports  of  cotton 
from  New  York  have  been  at  prices  considerably  under  those 
current  at  the  time  when  the  May  notices  were  stopped. 
Many  have  been  puzzled  by  the  persistent  depression  in 
Liverpool,  even  at  times  when  the  New  York  market  was 
temporarily  stronger.  This  circumstance  has  given  rise  to 
the  idea  that  some  leading  interests  on  this  side  have  been 
liquidating  the  actual  cotton  at  sharp  discounts  under  the 
July  option.  Ordinary  speculation,  too,  suffers  from 
the  "cliqued"  character  of  the  market  here,  and  there  can 
be  no  question  that  the  great  majority  of  the  trade  will  be 
glad  when  the  bull  deal  in  the  summer  months  is  over  and 
commission  houses  once  more  have  an  untrammeled  market 
to  deal  in.  Of  late  large  spot  interests  have  been  selling, 
and  the  impression  is  very  strong  that  Patten  brokers  have 
disposed  of  considerable  quantities  of  the  summer  months 
through  various  Wall  Street  houses.  It  is  said,  on  the  other 
hand,  that  freight  room  has  been  engaged  for  the  near  future 
for  75,000  to  100,000  bales,  and  that  the  cotton  will  be 
shipped  to  Europe  as  fast  as  it  can  be  classified  and  exported. 
Lancashire  trade  reports  have  been  rather  favorable.  Some 
increase  in  the  demand  for  heavy-weight  colored  cottons  is 
noted.  Bulls  take  the  ground  that  the  start  for  the  crop 
has  been  by  no  means  favorable.  The  very  general  impression 
here,  however,  is  that  the  outlook  for  the  crop  has  sensibly 
improved  of  late  and  that  but  for  bull  support  prices  would 
have  reached  a  lower  level  than  they  have  during  the  past 
week.  To-day  there  was  pre-holiday  liquidation,  the  Ex- 
change being  closed  to-morrow  (Saturday)  as  well  as  Mon- 
day, Decoration  Day.  Western,  Wall  Street  and  Southern 
interests  sold.  An  early  decline  was  followed  by  a  rally, 
however,  on  covering  of  shorts.  May  notices  for  about  10,- 
000  bales  were  issued.  Spot  cotton  here  has  been  more  ac- 
tive. Middling  uplands  closed  at  15.30c,  an  advance  for 
the  week  of  5  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 

by   the   Revision   Committee,   at   which   grades   other   than 

middling  may  be  delivered  on  contract,  arc  as  follows: 

Fair 30.1.50  on  |  Middling c_      Basis  |  Good  mid.  tinged. e.     Even 

Strict  mid.  fair 1.30  onlStrict  low.  mid 0.25  off]  Strict  mid.  tinged   .0.15  off 

Middling  fair 1.10  on  |  Low  middling 0.60  off  |  Middling   tinged.  -  .0.25  off 

Strict  good  mid 0.66  on  |  Strict  good  ord 1.05  off!  Strict  low  mid.  ting. 0.60  off 

Good   middling..  .  .0.44  on | Good  ordinary 1.75  off  |Lod  mid.  tinged   .1.50  off 

Strict  middling 0.22  on  |  Strict  g'd  mid.  tgd.0.35  on |  Middling  stained..  .0.75  ofl 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

May  21  to  May  27 —  Sat.       /Hon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.40     15.40     15.35      15.30      15.25      15.30 

NEW   YORK   QUOTATIONS   FOR   32    YEARS. 
The    quotations    on    middling    upland    at    N>  w     York    on 
May  27  for  each  of  the  past  'A2  years  have  been  as  follows: 

1910. c 15.30 

1909 11.40 

1908 11.50 

1907 12.35 


1906 11.90 

1905 8.60 

1904 13.20 

1903 11.70 


1902. C 9.50 

1901 8.25 

1900 9.31 

1899 6.25 

1898 6.56 

1897 7.75 

1896 8.06 

1895  7.31 


1894. c 7.25 

1893 7.62 

1892 7.38 

1891 8.94 

1890 .12.69 

1889 11.12 

1888 10.00 

1887 .11.25 


1886. C 9.25 

1885 10.94 

1884 11.62 

1883 10.88 

1882 12.12 

1881 10.81 

1880..  11.69 

1879 13.00 


MARKET    AND   SALES    AT    NEW    YORK. 


Saturday.  _ 

Monday 

Tuesday  .  _ 
Wednesday 
Thursday  . 
Friday 

Total... 


Spot  Market 
Closed. 


Quiet,  15  pts.  adv 

Quiet 

Quiet,  5  pts.  dec 
Quiet,  5  pts.  dec.  . 
Quiet,  5  pts.  dec.. 
Quiet,  5  pts. adv. 


Futures 
Market 
Closed. 


Sales  o/  Spot  and  Contract. 


Spot. 


Firm 

Steady 
Barely  steady 

Steady 

Barely  steady 
Steady 


6,056 

8,014 
3,302 

5~253 


Con- 
sum'n. 


Con- 
tract. 


Total. 


11,900  17,956 
3,100  11.114 
3.900!  7,202 
7,400  7,400 
0,700  11,953 


FUTURES. — The   highest,    lowest    and    closing   prices   at 
New    York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  f'OTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Ihure- 
day  evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday)  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 


May  27—  1910.            1909. 

Stock  at  Liverpool bales.  638,000  1,169,000 

Stock  at  London 5,000           5,000 

Stock  at  Manchester 53,000         80,000 


1908.  1907. 

rOl.OOO  1,222,000 

9,000  10.000 

69,000  94,000 


Total  Great  Britain  stock 696,000   1,254,000       782,000   1,326,000 


Stock  at  Hamburg 10,000          11,000 

Stock  at  Bremen 223,000       435,000 

Stock  at  Havre 243,000       305,000 

Stock  at  Marseilles 2,000           4,000 

Stock  at  Barcelona 11,000         40,000 

Stock  at  Genoa 29 ,000         22 ,000 

Stock  at  Trieste 8,000           4,000 

Total  Continental  stocks. 

Total  European  stocks .1 ,222,000 

India  cotton  alloat  for  Europe 142,000 

Amer.  cotton  alloat  for  Europe    .  147,186 

Egypt, Brazil. &c.,aflt. for  Europe.  11.000 

Stock  in  Alexandria,  Egypt 99,000 

Stock  in  Bombay,  India 74<,000 

Stock  in  U.  S.  ports 50S.088 

Stock  in  U.  S.  interior  towns 249,814 

U.  S.  exports  to-day 16,00.' 


20,000 

437,000 

188.000 

4,000 

46,000 

17,000 

21,000 


9,000 

375,000 

260,000 

3,000 

19,000 

71,000 

21,000 


526,000       821,000        733,000       758,000 


,075,000 
111,000 
272,018 

35,000 
172,000 
435,000 
532,698 
303,580 

28,018 


1,515,000 
115,000 
178,726 
46,000 
163,000 
574,000 
374.303 
288.581 
9,376 


.084.000 
199.000 
185,497 
33,000 
119,000 
787  ,000 
49  3,033 
26  8,53» 
5,770 


Total  visible  supply    ...    ...3,142,090   3.964.314    3,26:5.986   4.174.83* 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 
Liverpool  stock. .        ..    ...bales.     552,000   1,066,000 


Manchester  stock .  _    44,000  67.000 

Continental  stock 477,000  772,000 

American  afloat  for  Europe.    ...  147,186  272,018 

U.  S.  port  stocks .     .......  506,088  932,698 

U.  S.  interior    stocks    249,814  303, 53J 

U.  S.  exports  to-day 16,02  28.018 


588.000 
62,000 
654.000 
178,726 
374,303 
288,581 
9,376 


095,000 
79,000 
678,000 
185,497 
493.033 
268.538 
5,770 


Total  American  .  _    . 1 

East  Indian,  Brazil,  i<ic. — 

Liverpool  stock   . 

London   stock   _    

Manchester  stock   .    _    

Continental  stock   

India  afloat  for  Kurope      . . 

Egypt,  Brazil,  &c. ,  alloat . 

Stock  in  Alexandria.  Eryot 

Stock  in  Bombay,  India 


992,690   3,041,314    2.154,986   2,804,838 


86,009 

5,000 

9,000 

49.000 

142,000 

11,000 

99,030 

749,000 


103.000 

5.000 

13.000 

49.000 

111.000 

35,000 

172.001 

435,000 


116,000 

9,000 

7,000 

79.000 

115,000 

46,000 

163.003 

574.000 


127.000 
10.000 
15.000 
80.000 

199,000 
33,000 

11  9,000 

787,000 


22,625       33,000  55,625 


Total  Hast  India.  &c 1,150.000       923,000   1,109,000   1,37  0.000 

Total  American     .    .    .      1,992,690   3,041,314   2,154,986    2,804,838 

Total  visible  supply 3,142,690  3.964,314  3,263,986  4,174,838 

Middling  Upland,  Liverpool 8.04d.  5.88d.  6.52d.  7.40d. 

Middling  Upland,  New   York 15.30c.  11.40c.  11.40c.  12.90c. 

Egvpt,  Good  Brown,  Liverpool.  .15   l-16d  9  1-16d.  8  9-16d.  10Kd. 

Peruvian,  Rough  Good.  Liverpool      ll.OOd.  7.75d.  9.59d.  11.15d. 

Broach,  Fine.  Liverpool 7 Hd.  5^d.  5%d.  63-id. 

Tlnnevelly,  Good,  Liverpool 7d.  5  7-16d.  5  7-16d.  5  ll-16d. 

Continental  imports  for  the  oast  week  have  been  115,000 
bales. 

The  above  Bgiirei  for  1910  show  an  increase  over  last  week 
of  95,506  bales,  and  a  loss  of  821,624  bales  from  1909, 
a  decrease  of  121,296  bales  from  190S,anda  lossof  1,032,148 
bales  from  1907. 
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AT  THE  [NTERIOB  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  Since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night ,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below . 
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Eufaula,                  Alabama              

Montgomery,                   "          

Selma,                              "          

Helena,                   Arkansas 

Little  Rock,                  "         -.._- 

Albany,                   Georgia      

Athens,                              "          .    

Atlanta,                           "            _    -    

Augusta,                          "          

Columbus,                       " 

Macon,                            "         ... 

Rome,                              " 

Louisville,               Kentucky,  net 

Shreveport,             Louisiana         

Columbus,               Mississippi       . 

Greenville,                       "                    

Greenwood,                     "            

Meridian,                         "          .... 

Natchez,                          " 

Vicksburg,                      "                __      

Yazoo  City,                   "         ... 

St.  Louis,                Missouri         

Raleigh,                   North  Carolina   _    .. 

Cincinnati,              Ohio     _      .      

Greenwood,            South  Carolina       .    . 
Memphis,                Tennessee 

Nashville,                        "              

Brenham,                Texas 

ClarksvUle,                  "     .    

Dallas,                         "     .    

Honey  Grove,                         .    .    _        ._. 

Houston, 
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The  above  totals  show  that  the  interior  stocks  have  r/e- 
creased  during  the  week  22,965  bales  and  are  to-night  5:i,776 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  5,088  bales  less  than  the  same 
week  last  j'ear. 

OVERLAND  MOVEMENT  FDR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


May  27— 

Shipped —  IV'eefc. 

Via  St.  Louis 6,757 

Via  Cairo     1 ,842 

Via  Rock   Island 

Via  Louisville 2,814 

Via  Cincinnati 979 

Via  Virginia  points 2,108 

Via  other  routes,  &c 1,876 


Since 
Sept.  1. 
392,382 
170,446 

20,239 
108,133 

45,087 
129,040 
141,226 

Total  gross  overland .16,376  1,009.553 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c._    3,927  108,007 

Between  interior  towns 3,018  52,350 

Inland,  &c,  from  South 3,287  57,261 


Week. 

12,878 
1.8G0 
25 
1,417 
363 
2,348 
3,798 


1908-09— 

Since 
Sept.  1. 
616,391 

298,120 

30,092 

77,076 

4  5,336 

173.428 

259,343 


22,689    1,499,786 


2.990 

207 

1,537 


136,631 
43,978 
42,080 


Total  to  be  deducted 


10,232       217.618 


4,734        222,689 


Leaving  total  net  overland* 


6,144 


"91,935 


17,955    1,277  097 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  6,144  bales,  against  17.955  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  vear  ago  of  4S5  162  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  May  27 54,056 

Net  overland  to  May  27 6,144 

Southern  consumption  to  May  27.  42,000 


1909-10- 

Since 

sept,  l . 

6,955,242 

791,935 

1,927,000 


Total  marketed 102,200 

Interior  stocks  in  excess * 22, 965 


9,674,177 
166,651 


1908-09- 

Since 

Week .         Sept.  1  . 

101,194      9,495,024 

17,955      1,277,097 

52,000      1,868,000 

171,149    12.640,121 
*35,998  189.565 


Came  into  sight  during  week_ 


79,235       135,151 


Total  In  sight  May  27 9,840,828 


12,829,686 


North'n  splnn's  takings  to  May  27    31,505      1,979,827        23,802      2,532,489 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 


Week —  Bales. 

1908— May  30.. 83,004 

1907— May  31.. 81,840 

1906— June    lu.LiL.AL.. 112,779 

1905 — June    2 .159,467 


Since  Sept.  1 —  Bales. 

1907-08— May  30 10,614,352 

1 906-07 — May  31 12,807,325 

1905-06 — June    1 .. . .  J 10,285,306 

1904-05 — June   2 12,130,179 


QUOTATIONS* FOR  MIDDLING  COTTON  AT  OTHFI! 
MARKETS.r^Below  are  the  closing  quotations  of  middling 
cot  ton.  at,  'Southern  and  other  princi'pabwtrton  markets  for 
each  day  of  the  week. 


Week  end i  mi 
Mai/  27. 


Galveston 
New  Orleans 

Mobile 

Savannah  

(  hailcston .. 
Wilmington, . 
Norfolk 

Boston    

Baltimore 
Philadelphia  . 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock_- 


Closing  Quotations  Jor  Middling  Cotton  on- 


Sat'day.     Monday     Tursilaii.  Wcd'dau.  Thursd'y.    Friday 


15 
15 

14  % 

14  's 


.25 
.65 


15 
15 

14% 


H 

'« 
in 
'•-■ 
65 


y% 


15 
15 
14  H 

14% 


15 
15.40 

15% 

15.60 

15% 

15 

15 

14% 

14% 


15 

15 

14% 

14  13-16 

M   ;, 

15 

15.35 

15% 

15.55 

15% 

15 

15 

14% 

14% 


% 

15-16 
% 
13-16 


14% 
14  15-16 
14  9-16 
14  13-16 


15 

15.25 

15% 

15.55 

15% 

15 

15 

14% 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
( >rleans  cotton  market  for  the  past  week  have  been  as  follows: 


May — 

Range 

Closing 

June — 

Range 

Closing, .  _ 

.July — 

liange 

Closing 

.1  miust — 

Range  

Closing 

September — 

Range  

Closing 

October — 

Range  

Closing.  -    - 

.Xovember — 

Range  

Closing-  - 

/  >eccml>er — 

Range  

Closing 

■lanuaru — 

Range  

Closing 

March — 

Range  

Closing 

Tone — 

Spot    

Options 


Sat'day,     Monday,    Tuesday, 
May    21.  May    23.  May   24. 


14.92-. 
14.96- 

-® 
15.00- 

15.04- 

15.1  .V 

14.65-. 
14.78- 

— J® 
13.60- 

12.78- 
12.86- 

—  ® 
12.78 

12.66- 

12.75- 

12.67- 

12.77- 


95  1  1.95- 
98  14.94- 

—  —  ® 
02  14.94-, 

18  15.09-, 
18  15.13- 

.86  14.70- 
.79  14.73- 

—  13.59- 
.61  13.57- 

.92  12.81-, 

.87  12.81- 

—  12  70- 

—  12.75- 

.80  12.70-, 
,76  21.72-, 


—  ®     — 


Easy. 
Steady. 


12.75- 
12.74- 


09  14 
96,14 


—  14 
.96  14 


30  14 
14  14 


90  1  l 

71  14 


67  13 
59  13 


96  12 

85  12 


85  — 
77  12 


83  12 

73  12 


831  — 
75  \2 


.85-. 90 
.72-. 75 

.90-. 95 
.72-. 74 

.93-. 08 
92-. 93 

.52-. 68 
.52-. 53 

.44-. 49 
.39-. 41 

70-.80 
71-.  72 

"         - 
62-. 64 

59-. 67 
59-. 60 

i'      .64 
61 -.63 


Wed'day,  Thursd'y,   Friday, 
May    25.  May   26.  May   27 


—  ®     — I —  " 


Firm.         Easy. 
Steady.  ;  Steady 


14. 75-. 88 
14. 91-. 93 


—  <S)     — 
14.91    — 


14. 83-. 06 
15. 05-. 06 


14. 42-. 64 
14.63-  64 


13.33-.48 
13.50-51 


12. 60-. 80 
12.79-8(1 


12.59    - 
12. 70-. 72 


12. 56-. 68 
12. 67-. 68 


12. 63-. 69 

12. 68-. 70 


14. 75-. 81 
14. 70-. 71 

-  S 

14. 70-. 72 

14. 82-. 05 
14. 84-. 85 

14. 40-. 62 
14. 42-. 43 

13. 30-. 49 
13. 32-. 33 

12. 68-. 82 
12. 69-. 70 

-  „,       - 
12.60    - 

12. 56-. 71 
12. 58-. 59 

12. 67-. 72 
12. 59-. 60 

—  ®     — 


Steady. 
Steady. 


Easy. 
Steady 


14. 63-. 67 
14.61    — 

—  ®     — 
14.71    — 

14. 66-. 90 

14. 85-. 86 

14.22-.45 

14.40    — 

13. 25-. 30 

13. 25-. 27 

12. 59-. 70 
12. 66-. 67 

—  ®     — 
12. 56-. 56 

12. 47-. 58 
12. 53-. 54 

12. 54-. 59 
12. 55-. 56 


—  ®     — 
12.60    — 

I    Quiet. 
1  Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  denote  that  rain 
has  been  quite  general  during  the  week.  At  some  points  it 
is  claimed  there  has  been  too  much  moisture,  but  as  a  rule 
the  precipitation  has  been  beneficial  and  crops  are  doing 
well . 

Galveston,  Texas. — The  State  has  had  general  and  satisfac- 
tory rains,  but  temperature  has  been  low  for  proper  growth 
of  plant.  It  has  rained  on  three  days  during  the  week,  the 
rainfall  being  sixty-two  hundredths  of  an  inch.  Average 
thermometer  71,  highest   82  and  lowest  60. 

Abilene,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  72  the  highest  being  95  and 
the  lowest  48. 

Brenham,  Texas. — Rainfall  for  the  week  two  inches  and 
eighty-seven  hundredths  on  three  days.  The  thermometer 
has  averaged  71,  ranging  from  58  to  84. 

Cuero,  Texas. — We  have  had  excessive  rain  on  three  days 
the  past  week,  the  rainfall  being;  eight  inches  and  forty-seven 
hundredths.  The  thermometer  has  ranged  from  49  to  88, 
averaging  68. 

Dallas,  Texas. — It  has  rained  on  two  days  during  the  week. 
the  rainfall  being  one  inch  and  fourteen  hundredths.  Aver- 
age thermometer  70,  highest  86  and  lowest  53. 

Fort  Worth,  Texas. — The  week's  rainfall  has  been  seventy- 
two  hundredths  of  an  inch  on  three  days.  The  thermometer 
has  averaged  72,  highest  being  88  and  lowest  56. 

Henrietta,  Texas. — There  has  been  rain  on  three  days 
during  the  week,  to  the  extent  of  one  inch  and  twenty-four 
hundredths.  The  thermometer  has  averaged  71,  ranging 
from  48  to  94. 

Huntsvillc,  Texas. — There  has  been  rain  on  two  days  of 
the  week,  the  rainfall  reaching  one  inch  and  twenty-five 
hundredths.  The  thermometer  has  ranged  from  52  to  85, 
averaging  69. 

Kerrville,  Texas. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  seventy-one  hundredths  of  an 
inch.     Average  thermometer  71,  highest  86,  lowest  55. 

Lampasas ,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  one  inch  and  four  hundredths. 
The  thermometer  has  averaged  70,  the  highest  being  88  and 
the  lowest   51. 

Longview,  Texas. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  one  inch  and  fifty- 
seven  hundredths.  The  thermometer  has  averaged  76. 
ranging  from  53  to  88. 

Luting,  Texas. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  reaching  one  inch  and  sixty- three 
hundredths.  The  thermometer  has  ranged  from  54  to  86, 
averaging  70. 

Nacogdoches,  Texas. — We  have  had  rain  on  two  days  during 
the'  week,  to  the  extent  of  one  inch  and  eighty-seven  hun- 
dredths.     Average  thermometer  71,  highest  84,  lowest  57 

Pcaettine,  Tex&$. — We  have  had  rain  on  two  days  during 
(he  week,  the  rainfall  being  one  Inch  and  thirty  hundredths. 
The  thermometer  has  averaged  7(1,  the  highest  being  84  and 
the  lowest   56. 
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Paris,  Texas. — -  There  has  been  li^ht  rain  on  three  days 
during  the  week,  the  rainfall  reaching  forty-nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  70,  ranging  from 
.34  to  86. 

San  Antonio,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  eighty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  5  1  to  88,  averaging  71. 

Taylor,  Texas.  —We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  six  hundredths  of  an  inch.  Average 
thermometer  70,  highest  86,  lowest  54. 

Weaiherford.  Texas. — It  has  rained  during  the  week  on  two 
days],  the  rainfall  having  reached  twenty-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  72,  the  highest 
being  90  and  the  lowest  54. 

An! more,  Oklahoma. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  being  one  inch  and  one  hundredth.  The 
thermometer  has  averaged  74,  the  highest  being  90  and  the 
lowest   52. 

Holdenville,  Oklahoma. — There  has  been  rain  on  four  days 
the  past  week,  to  the  extent  of  one  inch  and  fity-nine  hun- 
dredths. The  thermometer  has  averaged  61,  ranging  from 
50  to  82. 

Marlow,  Oklahoma. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  reaching  fifty-seven  hundredths 
of  an  inch.     The  thermometer  has  averaged  73. 

Oklahoma,  Oklahoma. — We  have  had  rain  on  five  days 
during  the  week,  the  rainfall  being  thirty  hundredths  of  an 
inch.     Average  thermometer  70,  highest  87,  lowest  52. 

Alexandria,  Louisiana . — It  has  rained  on  three  days  of  the 
week,  to  the  extent  of  three  inches  and  five  hundredths. 
The  thermometer  has  averaged  72,  the  highest  being  89  and 
the  lowest  54. 

Amite,  Louisiana. — There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  reaching  three  inches  and  sixty 
hundredths.     The  thermometer  has  averaged  71. 

New  Orleans,  Louisiana. — There  has  been  rain  on  four 
days  during  the  week,  to  the  extent  of  two  inches  and  eight 
hundredths.  The  thermometer  has  ranged  from  63  to  85, 
averaging  72. 

Shrereporl,  Louisiana. — There  has  been  rain  on  four  days 
during  the  week,  to  the  extent  of  three  inches  and  four  hun- 
dredths.    Lowest  temperature  69,  highest  83,  average  55. 

Columbus,  Mississippi. — The  week's  rainfall  has  been  one 
inch  and  twenty-six  hundredths,  on  two  days.  The  ther- 
mometer has  averaged  67,  the  highest  being  84  and  the 
lowest  50. 

Meridian,  Mississippi. — We  have  had  rain  on  five  days 
during  the  week,  the  rainfall  being  two  inches  and  seventy- 
seven  hundredths.  The  thermometer  has  averaged  68, 
ranging  from  52  to  84. 

Vicksburg ,  Mississippi. — Rain  has  fallen  during  the  week, 
to  the  extent  of  two  inches  and  seventeen  hundredths,  on 
four  days.  The  thermometer  has  ranged  from  58  to  82, 
averaging  68. 

Eldorado,  Arkansas. — It  has  rained  on  five  days  of  the 
week,  the  rainfall  being  two  inches  and  thirty-three  hun- 
dredths. Average  thermometer  68,  highest  85  and  low- 
est 51. 

Fort  Smith,  Arkansas. — -There  has  been  rain  on  five  days 
during  the  week,  the  rainfall  reaching  one  inch  and  seventy- 
one  hundredths.    The  thermometer  has  averaged  67. 

Helena,  Arkansas. — Fine  weather  to-day.     Crops  are  doing 
ell.     It  has  rained  on  four  days  of  the  week,  the  precipi- 

tion  reaching  two  inches  and  fifty-nine  hundredths.  The 
hermometer  has  ranged  from  55  to  79,  averaging  65. 

Little  Rock,  Arkansas. — The  weather  has  been  favorable 
for  growing  crops.  It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  seventy-two  hundredths. 
Average  thermometer  68,  highest  80,  lowest  57. 

Dyersburg,  Tennessee. — It  has  rained  during  the  week  on 
two  days,  the  rainfall  having  reached  fifty-seven  hundredths 
of  an  inch.  The  thermometer  has  averaged  61,  the  highest 
being  70  and  the  lowest  52. 

Memphis,  Ten-ries'see. — Crop  condition  improving.  There 
has  been  rain  on  five  days  the  past  week,  the  rainfall  reaching 
seventy-one  hundredths  of  an  inch.  The  thermometer  has 
averaged  68.1,  ranging  from  57.4  to  79.2. 

Nashville,  Tennessee. — There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  reaching  two  inches  and  sixty- 
three  hundredths.     Thermometer  has  ranged  from  51  to  79. 

Mobile,  Alabama. — -Good  and  general  rains  in  the  interior, 
with  favorable  weather  since.  Crop  condition  much  im- 
proved. We  have  had  raiii  on  three  days  the  past  week,,  the 
rainfall  being  one  inch  and  thirty  hundredths.  Average 
thermometer  7:!,  highest  85,  lowest  59. 

Montgomery,  Alabama. — Needed  rains  have  improved 
cotton  and  corn.  Crop  reports  are  generally  favorable. 
There  has  been  rain  on  four  days  during  the  week,  the  precipi- 
tation being  one  inch  and  twenty-nine  hundredths.  The 
thermometer  has   iveraged  72.  the  highest  being  86  and  the 

lowest  56. 

Selma,  Alabama. — In  some  sections  there  has  been  too 
much  rain  and  grounds  are  still  too  wet  to  work  and  crops 
getting  grassy'.  But  where  well  worked,  both  corn  and  cotton 
are  in  fine  condition.  There  has  been  rain  on  five  days  of 
the  week,  to  the  extent  of  two  inches  and  fifteen  hundredths. 
The  thermometer  has  averaged  70,  ranging  from  55  to  85. 

Thomasville,  Alabama. — We  have  had  rain  on  three  days 
during   the   week.     The   rainfall   reached   three   inches   and 


sixteen  hundredths.  The  thermometer  has  ranged  from 
50  to  82,  averaging  61. 

Madison,  Florida. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  being  sixty-live  hundredths  of  an  inch. 
Average  thermometer  77,  highest  89,  lowest  66. 

Tallahassee,  Florida. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  forty-seven  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  75.  the 
highest  being  86  and  the  lowest    i 

Allan/a,  Georgia. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  two  inches  and  sixty-nine  hun- 
dredths. The  thermometer  has  averaged  69.  ranging  from 
55  to  82. 

Augusta,  Geotgia. — It  has  rained  on  two  flays  during  the 
week,  the  precipitation  being  one  inch  and  thirty-five  hun- 
dredths. The  thermometer  has  ranged  from  64  to  88,  aver- 
aging 76. 

Savannah,  Georgia. — It  has  rained  on  three  days  during 
the  week,  to  the  extent  of  sixty-eight  hundredths  of  an  inch. 
Average  thermometer  77,  highest  90,  lowest  65. 

Washington,  Georgia. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  seventy-one  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  75,  the 
highest  being  90  and  the  lowest  58. 

Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  ranging  from  50  to  86. 

Greenville,  South  Carolina. — We  have  had  rain  on  three 
days  during  the  week,  the  rainfall  being  two  inches  and  two 
hundredths.     The  thermometer  has  ranged  from  52  to  83. 

Greenwood,  South  Carolina. — Week's  rainfall  seventy-one 
hundredths  of  an  inch,  on  three  days.  Average  thermom- 
eter 74,  highest  94,  lowest  54. 

Spartanburg,  South  Carolina. — We  have  had  rain  on  three 
days  during  the  week,  the  precipitation  being  thirty-two 
hundredths  of  an  inch.  The  thermometer  has  averaged  72. 
highest  93,  lowest  52. 

Charlotte,  North  Carolina. — -The  crop  is  doing  very  well, 
but  hot  sunshine  and  warm  nights  are  needed.  Rainfall  for 
the  week  one  inch  and  twenty-four  hundredths,  on  four  days. 
The  thermometer  has  averaged  72,  ranging  from  55  to  86. 

Greensboro,  North  Carolina. — It  has  rained  on  two  day-  of 
the  week,  the  precipitation  reaching  ninety-six  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  50  to  89. 

Raleigh,  North  Carolina. — We  have  had  rain  on  three  days 
the  past  week,  the  rainfall  being  one  inch  and  sixty  hun- 
dredths.    Average  thermometer  73,  highest  90,  lowest  56. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 


INDIA  COTTON 

MOVEMENT  FROM  ALL  PORTS. 

May  26. 

1909-10. 

1908-09. 

1907-OS. 

Receipts  at. — 

|     Since 
Week.     Sept.  1. 

Since 
Week.  |  Sept.  1. 

Week . 

Sim  ■ 
Sept.  1. 

Bombay  -        --       .. 

5-1.00012,928.009 

46.00011,915,000 

4.5.000 

1.781.000 

Experts 
from — 

For  the  Week. 

Since  September  1 . 

Great 

Conti- 

Japan 

Greal 

Conti- 

J a  •>on 

Britain. 

nent. 

AChtna 

Total. 

B  Ui'.n 

nent. 

&  China. 

Total. 

Bombay — 

1903-10.. 

4,009 

14.009 

27,009 

45.030 

90,000 

833.003 

782,00(3 

1.708.000 

1908-09.. 

_ 

8,000 

17,009 

215,0  10 

2  i  ,93 1 

528.009 

5S1.O90 

1.132.000 

1907-0S-  _ 

1,000 

12,009 

3,099 

l  1,035 

21.033 

523,090 

299,009 

840,000 

Calcutta — 

.1909-10-. 

1,000 

1,033 

3,933 

35.993 

41.033 

79.000 

1908-03- - 

2.0'):: 

1,099 

3,03, 

4.039 

33,033 

30,000 

70.000 

i9o;-os._ 





1,009 

1,000 

3.00  i 

IS, 000 

1.5,000 

38,000 

Ma  Ira?  — 

1909-10.. 

4,099 

11.033 

1  93) 

16.000 

1908-03-- 

1,000 

1.03) 

3,039 

19,000 

27.000 

1907-03-- 









5.000 

2.5.090 

5,000 

35,000 

All  oilier*  — 

1909-10-. 



9,009 

9.03) 

21.019 

24  1.033 

3,000 

270.000 

1908-03.. 

10.009 

2,003 

12,033 

15.033 

23  3,033 

10.0  )0 

258,000 

1997-08.. 

— 

5,000 

3,009 

8,039 

13.099 

179.099 

26,0  16 

2  IS. 000 

Totat  all — 

1909-10-- 

4,090 

24.000 

27,030 

55,093 

120.093 

1,12  3,000 

827.000 

2  073.000 

1908-Q9-- 

29.009 

21.0)0 

41,0  )  ) 

43,000 

78  i.OO  ) 

i;  ig.OOO 

1,487.000 

iotj'-os 

1    !l  li 

17.000 

7.000 

25.00  1 

32.933 

751.009 

336,000 

1,129.000 

ALEXANDRIA  RECEIPTS  / 

\ND  SHIPM 

ENTS. 

Alexandria.  Egypt, 
May  25. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week     

6,000 
4,887,483 

15,000 
1       6,633,210 

23,000 

Since  Sept.  1 

7,032,495 

143,731 

1,750  116,626 
2,500  273,537 

58,604 

4,500  178,370 

186,102 

2,250  309,551 
2,500     76,480 

4,000  210,136 

7,250  189,284 

3,500  317,133 

800     61,511 


This      Since        This      Since       This      Since 
Exports  (bales) —  Week.  Sept.  l.     Week.  Sept.  1.     Week.  Sept.  1. 

To  Liverpool 

To  Manchester 

To  Continent 

To  America 

Total   exports 4,250  592,498      9,250  750,503    15,550  778,064 

MANCHESTER.  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
firm  for  both  yarns  and  shirtings.  Merchants  are  buying 
very  sparingly.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison : 
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Apr. 

1 

8 

15 

22 

29 

M.MV 

6 
13 

20 

27 


1910. 


32s  Cop 
Twist. 


10%  @ 
10%  @ 
10  9-16® 
105-g  @ 
10%     @ 


11% 
11% 

IP's 

11% 

11% 


1011-160117-16 
10  %     @     11 
10H    @     ii 

Ill's       @         11 


8%  lbs.  SfUrt-  vuoi'n 

ings,   common     Mid. 
to  finest.         U ill's 


s.  d. 


s.  d 


7  @10  1% 
7%<o>10  3 
7%@10  3 
7%@10  3 
7%@10  3 

8  010  4% 

9  @10  6 
8%@10  6 

8yi@  io  6 


7.96 
7.92 
7.81 
7.87 
7.94 

7.95 

8.18 
8.04 
8  in 


1909. 


32s  Con 
Twist. 


8%  lbs.  Shirt- 
ings,  common 
to  finest. 


Cofn 
Mid 
Upt's 


d.  s.  d. 


7  3-16  rTO    8%       4 
7%       ©  8%     ■* 

7%    @    m  i 

IK       @       8%l4 
IK       @        »K\4 


6%@8 
7%@8 
8  @8 
8  @8 
7  @8 


7% 
7% 
7% 


7%  ®  8  8%,4  7%@8  7% 

7%  @   8%  4  8%®8  9 

7%  @   8%, 4  8%@S  10 

8  @   8%  4  9  @8  10% 


5.13 
5.27 

5  51 
5.49 

5.53 

5  54 
5.78 
5  85 
5  88 


WORLD'S  SUPPLY  AND  TAKINGS 

OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week,    j    Season. 

Week . 

Season . 

Visible  supply  May  20 

Visible  supply  Sept.  1 

American  In  sight  to  May  27 

Bombay  receipts  to  May  26 

Other  India  shlp'ts  to  May  26.  _ 
Alexandria  receipts  to  May  25__ 
Other  supply  to  May  25* 

3,238,256 

79,235 

54,000 

10,000 

500 

1,000 

1,931,022 

9,840,828 

2,928,000 

365,000 

651,500 

211,000 

4,093,538 

135",  151 

46,000 

16,000 

2,000 

3,000 

1,714,082 

12,829,686 

1,915,000 

355,000 

884,000 

164,000 

15,927,350 
3,142,690 

6,295,689 
3,964,314 

17,802,668 

Deduct — 

3,964,314 

Total  takings  to  May  27 

Of  which  American 

Of  which  other 

240,301 
139,801 
100,500 

12,784,660 
9.302,160 
3,482  50(1 

331,375 
208,375 
123,000 

13,898,354 

10,76:>..".;.  i 
3,133,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  45,052  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW     YORK-  To     Liverpool— May     19— Celtic.     9,609     uplands: 

163   foreign..  ...         .         9,772 

To  Bremen — May  25 — Prlnz  Frledrlch  WUhelm,  4,938 4.938 

To  Genoa — May  20 — Prlnzcss  Irene,  100 100 

To  Naples — May  20 — Prinzess  Irene,  110 110 

To  Venice — May  24— Martha  Washington,  10 10 

GALVESTON— To  Liverpool— Mav  25— Barrister,  1,809 1,809 

To  Havre— -May  25— Barrister,  2,348 2,348 

To  Hamburg— Mav  21  — Bolivia,  1,622 1,622 

To  Antwerp — May  23 — Thurland  Castle,  93 93 

NEW  ORLEANS— To  Liverpool— May  21— Victoria,  10,361 .    10.361 

To  Manchester — May  27 — Yltaman.  5,500 5,500 

To  Glasgow— May  21  — Fashoda,   700 700 

To  London — May  23 — Kingstonlan,  785 785 

To  Antwerp — May   23 — Kingstonlan,    173 ...May   24 — Phidias, 

289    462 

To  Genoa — May  21 — Llgurla.  198 198 

To  Venice — May  27— Virginia.  1,107 1,107 

To  Trieste — May  27 — Virginia,  900 900 

PENSACOLA— To  Liverpool— Mav  23 — Graeia,  867  867 

BOSTON — To    Liverpool — May    21 — Sagamore,    434..    May    23 — 

Saxonia,  25.  ..May  24— Cestrian,  556 1,015 

To  Manchester — Mav  20 — Bostonian,   118 118 

SAN  FRANCISCO— To  Japan— May  25— Mongolia.  1.821 1,821 

To  Manila— May  25— Mongolia,  100 loo 

SEATTLE — To  Japan — May  21— Kamakura  Maru,  316 316 


Tjtil 45,052 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Maud.  A/avl3.  Mav  20.  May  27 

ales  of  the  week .bales.    52,000  50,000  36,000  *35,000 

I     Of  which  specutalos  took    _      1,000  1,000  300  1,000 

^  Of  which  exporters  took. .    .      1,000  800  300           

Sales,  American 50,000  48,000  34,000  *33,000 

Actualexport 3,000  5,000  7,000  2,000 

Forwarded 79,000  60,000  54,000  CO, ooo 

Total  stock — Estimated 678,000  658,000  636,000  638,000 

Of  which  American — Est. ..609,000  585,000  549,000  552,000 

Total  imports  of  the  week 63,000  44,000  39,000  63,000 

Of  which  American 59,000  29,000  17,000  56,000 

Amount  afloat 125,000  103, ooo  99,000  81, ooo 

Of  which  American 81,000  68,000  74,000  57,000 

*  Includes  2,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  price."  of 
spot  cotton  have  been  as  follows 


Spot. 

Saturday. 

Monday. 

Tuesday. 

fVedneiSay. 

Thursday. 

Friday. 

Market,      1 
12:15      , 

P.  M.      J 

Quiet. 

Dull. 

Moderate 
demand. 

Moderate 
demand. 

Quiet. 

Mid.  Upl'ds 

8.19 

8.13 

8.07 

8.08 

8.04 

Sales 

Spec.&exp. 
Called 

HOLI- 
DAY. 

6.000 
300 

-,.000 

300 

1.000 

7.000 
300 

6,000 

500 

9,000 
500 

1,000 

Futures. 

Market       1 
opened      / 

St(  ady  at 
5(3  7  pts. 
advance. 

Quiet  at 
1  ',l«  .'  pts. 

decline. 

Quiet  at 

.'<■'  3  pts. 
decline. 

Quid  ai 

..'    ii  pts. 
advanc 

Quilt   :.l 
5(3  .i  n;s 
decline. 

Market        ) 
4 
P.  M.       1 

Barely  st'y 

1  '..("  1  pts 

advance. 

B'arelv  Rt'j 

!<§  5 '■<  pts. 

decline. 

Quiet  at 

3  '  -  (»  6  !  i 

II.            (1<    c 

Steady  at 

;',".  7  pts 
a'dva  i  ■  ■ 

Sti  adv  at 

;  !  ji a  7  pts. 

decline 

The  prices  of  futures  at  Liverpool  for  each  day  arc  eiverj 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  Stated. 

The  prices  arc  given  in  pence  and  lOOtflS.      Thus.  7  93  means  7  83- 1  OOd. 


May   21 

to 

Sat. 

Mon. 

Tues.          Wed. 

Thurs. 

Fri. 

12%,12% 

12  % 

4     il2%      4      12  Vl     4     jl2% 

4 

12% 

4 

May  27. 

p.m.  p.m. 

p.m. 

p.m.  p.m.  p.m.  p.m.  p.m. 'p.m. 

p.m.  p.m. 

p.m. 

d.      a. 

a. 

d.     a.     a      d.     a. 

(/. 

d.    1    d. 

d. 

May 

7   93 

89  %  87%  85  H  81  >A  79 

82  % 

83        7.S 

79  H 

May-June 

7    86% 

83%  81  'A  79  %  75%  73 

77 

77  %  72 

72 

June-July 

7   82% 

79 

77        75        71       j69 

72  H 

73        68 

67  <i 

July-Ante 

7   77% 

71 

72       70       66       64 

68 

68       63 

62 

Aug. -Sep 

7   53  % 

50 

47 'A  45        U       '  11         M  ':•    II'     39 

37  K 

Sep. -Oct  . 

HOLI- 

7  09 

05 

02%  00      |96%  96 'A  00%  02       97 

95 

Oct.- Nov 

DAY. 

6    87  % 

84  %  82  H  79      176 

75  ',   79        81  H  77 

Nov.-  Dec. 

6    78 

75        73        70  '-.  67 

66  A  70  %  72  %  68 

66 

Dec. -Jan.. 

6  75  X 

73        71        67  %  C>4)4 

64       ,68        70  •  2  66 

6  1 

Jan. -Feb.. 

6  74H 

71  %  69  '  •  66       63 

63        66  %  69       64  M  62  % 

Feb.-Meh. 

6   73 

70      ,68       ,61  %  61  y,  61  %  65  '  ,  68        63  ! -,  61   ', 

Mch.- Apr. 

6   72 

69 

67       63  %  60  \i 

60% 

64  A 

67  A 

63 

61 

BREADSTUFFS. 

Friday,  May  27  1910. 

Prices  for  wheat  flour  are  merely  nominal.  The  violent 
fluctuations  in  wheat  have  unset  I  led  the  trade  and  driven 
buyers  out  of  the  market.  A  readjustment  of  flour  values 
is  expected  in  the  near  future.  Business  at  the  Northwest 
has  shown  some  increase  of  late  but  reports  from  most  sec- 
tions of  the  country  reveal  a  sluggish  condition  of  trade*. 
Rye  flour  and  corn  meal  have  been  quiet  and  steady. 

Wheat  bulls  have  met  with  a  debacle  growing  out  of  a 
world-wide  improvement  in  crop  prospects  and  a  wave  of 
liquidation  which  has  swept  prices  downward  some  6  to  8 
cents  per  bushel.  In  other  words,  in  a  short  time  prices  have 
fallen  about  10 cents,  in  spite  of  the  efforts,  according  to  the 
common  understanding,  of  so-called  Patten  interests  to  bull 
the  price  on  the  proposition  that  the  winter-wheat  crop  in  this 
country  was  anywhere  from  50,000,000  to  100,000,000 
bushels  smaller  than  that  of  last  year.  Large  Albany  inter- 
ests supposed  to  be  long  of  May  are  said  to  have  been  sellers 
of  a  good  deal  of  wheat  of  late.  Bear  interests  which  in- 
clude some  of  the  most  powerful  men  in  the  Western  trade 
have  been  moving  heaven  and  earth  to  bring  wheat  from 
Duluth  and  other  points  to  (  hicago  to  deliver  on  May  con- 
tracts. It  has  been  a  sort  of  battle  of  the  Titans  in  which 
the  bears  have  triumphed.  Also  foreign  markets  have 
dropped  sharply,  not  only  in  sympathy  with  the  downward 
course  of  American  quotations,  but  also  because  the  outlook 
for  the  crops  in  Europe  and  India  has  been  excellent .  India, 
for  instance,  is  expected  to  have  a  yield  the  largest  on  rec- 
ord, amounting  to  360,000,000  bushels,  or  some  40,000,000 
bushels  more  than  that  of  last  year  and  over  50,000,000 
bushels  more  than  in  the  year  bsfore.  The  Russian  crop 
also  looks  well  and  it  is  stated  that  the  Southwestern 
Railway  of  Russia  has  ordered  2,000  new  freight  cars  to 
assist  in  marketing  the  crop.  Supplies  in  France  are  also 
reported  large.  Spring- wheat  receipts  in  this  country  have 
been  heavy.  World's  stock,  though  decreasing,  are  not 
falling  off  at  the  same  ratio  that  they  were  a  year  ago. 
Foreign  houses  have  been  selling  the  distant  months.  There 
has  been  some  attempt  to  exploit  the  Hessian  fly  in  the  South- 
west, together  with  black  rust,  and  so  forth,  but  such  reports 
have  struck  on  deaf  (  ars.  The  truth  is  that  twice  recently  in  a 
single  day  prices  have  dropped  4  to  5  cents.  On  the  other 
hand,  liquidation  has  been  of  a  thoroughgoing  character  and 
prices  are  now  10  to  18  cants  lower  than  they  were  a  year 
ago.  Depression  has  been  world-wide,  noticeable,  that  is  to 
say,  not  merely  in  New  York,  Chicago,  Minneapolis  and 
Winnipeg,  but  also  in  Liverpool,  Paris,  Berlin,  Budapest 
and  Buenos  Avres.  The  question  now  is  whether  the  recent 
decline  fully  discounts  the  bearish  conditions  or  not.  Time 
must  determine  that  point.  To-day  prices  dropped  on 
favorable  weather  and  crop  reports,  weakness  in  Liverpool, 
bear  hammering  and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

No.  2  red 115  'a    115        110%    111        108        105% 

May  delivery  In  elevator. 114  %   111        110%   111%   108        105% 

July  delivery  in  elevator 109        107        106%    106  14   102%    101  K 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 

Mav  delivery  in  elevator      110  A   108        107%    110%    105       102% 

July  delivery  In  elevator 101  99%     98%     99%     95%     94% 

Sept.  delivery  in  elevator 99%      99%      97%      97%      93  92% 

Indian  corn  futures  have  declined,  owing  mainly  to  the  fill 
in  wheat,  selling  for  the  decline  by  prominent  cash  and  com- 
mission houses,  and  liquidation,  partly  on  stop  orders.  At 
times  rallies  have  occurred  because  of  reports  that  much  re- 
planting will  be  necessary,  owing  to  unseasonably  low  tem- 
peratures and  poor  seed.  These  have  caused  considerable 
covering  at  times.  But  upturns  have  proved  merely  tem- 
porary. Of  late  temperatures  have  risen  and  the  belief 
among  many  is  that,  with  reasonably  favorable  conditions 
during  the  growing  season,  the  yield  will  be  very  large. 
Farmers  have  sold  more  freely  and  the  cash  market  has 
weakened.  To-day  prices  declined  on  favorable  weather, 
improved  crop  prospects,  selling  by  elevator  and  provision 
interests  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.      Mon.     Tues.     Med.  Thurs.    Fri. 
Cash  corn 68%      67%      67  68%      67  66 

Mav  delivery  In  elevator 69  69  68%      68%      

July  delivery  in  elevator 69  68%      68%      69  67%      66% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.      Mon.     Tues       Wed.  'Thurs.    Fri. 
May  delivery  in  elevator 58%     58  K      57M      58  '.,      57'..     56% 

July  delivery  in  elevator ..60%     60  H     59%     60  H      58-',,      58% 

Sept.  delivery  in  elevator        60%      60%      :>!>',      60%      7.8  ;^      58% 

Oats  for  future  delivery  in  the  Western  market  have  shown 
irregularity,  but  of  late  the  trend  has  been  downward,  in 
company  with  wheat  and  corn.  Crop  accounts  have  im- 
proved as  a  rule  and  the  general  outlook  is  now  favorable  for 
a  heavy  yield.  The  country  has  sold  more  freely  of  late. 
and  the  cash  market  has  declined,  with  trade  dull.  Ele- 
vator interests  have  been  conspicuous  in  the  selling.  I'it 
traders  have  hammered  and  liquidation  has  been  general. 
To-day  prices  were  irregular,  but  in  the  main  weaker,  on 
favorable  weather  and  crop  accounts  and  liquidation. 

DAILY  CLOSING   PRICES  OF  OATS  l\   NHW  YORK. 

Sat.  Mon.    Tues.       Wed.  Tliurs.  Fri. 

Natural   white  I7>%-I7',    15-47  45-47    15-17       44     -46        11     -46 

White   dipped  46     -51 H    15-50    15-50  4«-49%  -U     -49        14     -48 

daily    CLOSING    PRICES  OP  OAT'S   FUTtiRBS    ix   CHICAGO. 

Sal.  Mon.  Tues.  II  nl .  riiurs .  Fn. 

Mav  delivery  In  elevator                        II  10  M  99  Ji  39',      39%  38% 

July  delivery  In  elevator                    39  38  H  3,s  \  38  H     37*4  37% 

Sept.  delivery  In  elevator                 38',  87  %  37',  37',     36%  36% 
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The  following  are  closing  quotations 

FLOUR. 

Winter,  low  grades $3  00@$3  75]  Kansas  straights 

Winter  patents A  80@    5  20    " 

Winter  straights 4  55  @   4  65 

Winter  clears 4  40 @   4  60 

Spring  patents 5  40@    5  75 

Spring  straights 5  00  @    5  30 

Sprlngclears 4  20@   4  45 

GRAIN 


sack.$i  0  5 to $4  80 

Kansas  clears,  sacks 4  OOffl   4  40 

City  patents 6  60@  6  80 

Rye  Hour 3  90@    4  20 

Graham  flour 4  15@   4  25 

Corn  meal,  kiln  dried..     -.3  20 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  12 

N.  Duluth,  No.  2 1  10 

Red  winter.  No.  2___f.o.b.   1  05  % 
Hard  winter,  No.  2 Nom 

Oats,  per  bushel —  Cents. 

Natural  white 44     @46 

White  clipped ...44      @49 

Mixed Nominal 


Corn,  per  bushel—  Cents 

No.  2  mixed elev.  66 

No.  2  yellow    f.o.b.  Nominal 

No.  2  white t.o  b.  Nominal 

Rye,  per  bushel — 

No.  2  Western f.o.b.         83 

State  and  Jersey. ..  Nominal 

Barley— Malting 62)n@66 

Feeding.  c.l.f.,N.Y.  Nominal 

For  other  tables  usually  given  here,  see  page  1403. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  21   1910,  was  as  follows: 

AMERICAN     GRAIN     STOCKS. 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  . .        

Wheat 

bush. 

679.000 

204,000 

559.000 

_       357.000 

10.000 

105,000 

1,257.000 

277,000 

227,000 

2,923.000 

472,000 

4, 01 7. 000 

.   7,826,000 

579,000 

.    1,407,000 

7.000 

71.000 

887,000 

166,000 

(  urn . 

bush . 

382.000 

156,000 

14,000 

380.000 

162,000 

8,000 

400.009 

77,000 

110.000 

1,875,000 

282.000 

45,000 

87 .000 

151,000 

1,549,000 

23,000 

311.090 

521,003 

8.000 

Oats, 

bush. 

45  3,000 

51,000 

94,000 
242,000 
174,000 

676,000 

151.000 
16,003 

1.210,000 
256.000 

2.206,000 
769,000 
204.000 
219.003 
1S5.000 
112.000 
40,000 
328,000 

7,416.000 

7.2;6.000 

7,370.000 

STOCKS. 

Oats, 

bush. 

533,000 

Rye, 
bush. 

21,000 
33.000 

43,000 
8,000 

14.000 

23 ,000 

162,000 

241.000 

5,000 

6 .000 
17.000 

Barley, 

bush. 

22.3,000 

26,000 

Galveston.     ..   . 

Buffalo _. 

Toledo 

Detroit 

Chicago 

1  ,'6.000 
4,000 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria . 

227.000 

32K.000 

817.000 

74,000 

On  Lakes ... 

247.00.1 

On  Canal  and  River. . 

30,000 

Total  May  21  1910- 
Total  May  14  1910- 
Total  May  22  1909. 

Montreal 

Fort  William ... 

-22.030,000 
-22,872,000 
.22,420,000 
CANADIA 

Wheal, 

bush. 

1.109,000 

2,282.000 

.   2,603.000 

1,883,000 

.    7.883,000 
_    7,134,030 
.    5,900,000 

Wheat, 

bush . 

2. ',010,000 

7,883,000 

6,541,000 

7,780,000 

1,492,000 

N     GRAIN 

Com, 

bwh. 

128.000 

573,000 
559,000 

205.000 

Rye, 
bush. 

2,152,000 
2,035,000 
1,557,000 

Harteij, 

bush. 

105.000 

Port  Arthur 

Other  Canadian 

Total  May  21   1910- 
Total  May  14  1910- 
Total  May  22  1909. 

Canadian    

12S.000 

207,000 

1.4,000 

SUMMARY. 

Corn, 

bush. 

6.541,000 

128,000 

6,661.000 
7,987,000 
1,506,000 

533,000 
438,000 
246.000 

Oats, 

hush. 

7,416,000 

533.000 

7,949.000 
7,714,000 
7,616,000 

Rye, 

bush . 

573 ,000 

573 ,000 
559.000 
235,000 

105.000 
102.000 
85.000 

Barley, 

bush. 

2.152,000 

105,000 

Total  May  21  1910. 
Total  May  14  1910. 
Total  May  22  1909. 

.29,913/100 
.30,006,000 
.28,320,000 

2,257,000 
2.137.030 
1  642.0  1  ! 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  27  1910. 
While  the  character  of  trading  in  cotton  goods  remained 
much  the  same  as  in  the  preceding  week,  the  volume  of  busi- 
ness reported  showed  a  moderate  expansion  in  some  direc- 
tions, especially  during  the  past  few  days.  Buyers  appeared 
to  have  a  little  more  confidence  in  the  stability  of  values  and 
purchased  somewhat  more  steadily  for  immediate  and  near-by 
needs.  The  market  as  a  whole,  however,  was  in  no  sense 
active,  and  such  business  as  was  done  afforded  little  or  no 
profit  to  sellers,  based  on  current  costs  of  production.  In 
the  primary  division,  converters  continued  to  operate  steadily 
on  gray  goods  for  deliveries  during  the  summer  months,  and 
in  some  instances  up  to  January,  where  mills  were  willing  to 
accept  contracts  at  prices  prevailing  for  earlier  deliveries, 
but  on  cloths,  more  firmly  held  than  a  week  ago,  converters 
seemed  inclined  to  go  slow.  Printers  displayed  more  interest 
in  certain  constructions  and  bought  moderately  for  shipment 
during  the  next  two  or  three  months.  As  indicated,  mills 
generally  were  slightly  firmer  in  their  views,  especially  on  the 
finer  qualities,  and  present  plans  call  for  a  more  extensive 
curtailment  than  has  yet  taken  place.  Advices  from  New 
England  indicate  that  most  Fall  River  mills  will  shut  down 
all  of  next  week,  and  manufacturers  in  other  centres  in  that 
section  contemplate  a  larger  restriction  of  output  than  is  now 
in  force.  A  noteworthy  development  in  the  primary  mar- 
ket is  the  agreement  or  understanding  entered  into  by  duck 
manufacturers,  and  effective  on  the  28th  inst.,  which  seeks 
to  make  discounts  on  different  grades  of  duck  more  uniform. 
The  secondary  market  displayed  considerable  irregularity 
in  prices  during  the  week,  especially  on  piece  goods,  reflect- 
ing numerous  offerings  by  jobbers  at  concessions  in  order 
to  move  out  goods  preparatory  to  stock-taking.  Some 
jobbing  houses  have  already  begun  their  inventories  and 
others  will  do  so  shortly,  and  until  stock-taking  is  completed 
not  much  in  the  way  of  forward  buying  is  expected  from  these 
interests.  In  the  silk  goods  division,  demand  increased 
moderately  on  staples  for  forward  delivery,  but  in  selling 
quarters  complaints  of  unsatisfactory  prices  were  still  heard; 
stock  goods  continued  to  be  offered  in  order  to  clean  up  spring 
and  summer  lines,  which  has  kept  the  market  rather  unset- 
tled. Manufacturers  of  light-weight  underwear  have  begun 
to  seek  orders  for  next  spring,  but  so  far  have  apparently 
met  with  a  light  response;  current  trade  is  reported  as  quiet 
and  business  on  fall  lines  slow.  In  the  men's  wear  market 
stock  goods  continued  to.be  offered  freely,  and  interest  cen- 
tered largely  in  lines  suitable  for  the  current  sprang  season; 
duplicating  for  fall  was  on  a  moderate  scale.  Dress  goods 
ruled  quiet  and  featureless. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  21  were  15,400 
packages,  valued  at  $759,335,  their  destination  being  to  the 

points  speeilied  in  the  table  below: 


New   York  to  Mail  21 —  Wick. 

Great  Britain 18 

Other  Kurope        1 

China 13,194 

India  -  _ 
Arabia 


Africa 

West    Indies 
Mexico - 

Central  America - 
South  America 
Other   countries 


20 
372 

60 
326 
930 
479 


910 

1909- 

Since 

Since 

Jan.  1 . 

Week. 

■Ian.  1. 

877 

54 

527 

509 

10 

539 

28,212 

76,969 

5,518 

275 

6.954 

4,768 

119 

13,816 

1,480 

215 

5,224 

11,270 

684 

16,285 

723 

20 

696 

3,382 

277 

6,109 

20,102 

2,802 

21,305 

17,548 

52  4 

6,680 

Total 15,400        94,389  4,980      156,104 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$6,344,579  in   1910,  against   $8,301,725  in   1909. 

Demand  for  bleached  goods  became  more  general  and 
the  volume  of  business  improved;  price  continued  irregular, 
except  on  leading  tickets.  Inquiries  for  staple  prints  were 
more  numerous,  but  actual  business  was  held  in  check  by 
uncertainty  as  to  what,  if  any,  change  will  be  made  in  the 
base  price  for  fall  delivery.  Trade  in  ginghams  was  only 
moderate,  and  confined  principally  to  small  lots  for  prompt 
or  near-by  shipment.  In  colored  cottons  activity  centered 
chiefly  in  shirtings  and  suitings.  Special  offerings  of  wash 
fabrics  and  other  seasonable  lines  by  jobbers  met  with  a  fair 
sale.  The  call  for  cotton  linings  from  the  manufacturing 
trades  for  late  delivery  improved  slightly.  Export  trade 
with  miscellaneous  ports  was  fairly  satisf actor y,  but  the 
larger  markets  remained  quiet.  Demand  for  print  cloths 
was  well  maintained,  particularly  from  converters,  and  total 
sales  for  the  week  reached  fair  proportions,  all  things  con~ 
sidered;  the  bulk  of  the  business  done  was  for  deliveries  up  to 
September;  prices  of  both  regulars  and  standard  wide  goods 
remained  unchanged. 

WOOLEN  GOODS. — Further  offerings  of  spot  dress  goods 
at  concessions  were  reported  in  several  quarters,  without, 
however,  stimulating  business  to  any  material  extent;  un- 
certainty as  to  what  fabrics  will  be  desirable  for  fall  continued 
to  restrict  forward  buying.  No  particular  feature  was  noted 
in  the  men's  wear  market  outside  of  offerings  of  light-weight 
stock  goods  at  low  prices;  desirable  fabrics,  attractively 
priced,  sold  quite  freely,  but  those  not  considered  desirable 
were  difficult  to  move  even  at  material  concessions.  Dupli- 
cate orders  for  fall  were  small.  The  naming  of  prices  on 
woolen  and  worsted  suitings  for  spring,  1911,  is  awaited 
with  much  interest;  buyers  quite  generally  look  for  reduc- 
tions. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wors- 
teds remained  quiet  and  featureless.     Demand  for  linens  was 
iirgely  of  a  filling-in  character,  with  prices,  as  a  rule,  firmly 
i  eld.     The  market  for  burlaps  was  quiet  and  unchanged. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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STATE  AND    CITY  B£^W£NT. 

STATE  AND  CITY  SECTION. 

A  now  number  of  our  "State  and  City  Section," 
revised  to  date,  is  issued  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of  it. 

We  would  also  dired  attention  to  the  fact  thai  the 
editorial  departmenl  of  thai  publication  contains  an 
elaborate  analysis  oi  the  municipal  bond  sales  in  the 
United  Stales  during  the  calendar  year  1909. 

"Mew»  Items. 

Mississippi.  —  Protest  Against  Listing  of  New  Bond  Issue.  - 
B  L.  Andrews,  acting  for  the  Corporation  of  Foreign  Bond- 
holders (of  London),  has  addressed  a  letter  to  the  Secretary 
of  the  Committee  on  the  Stock  List  of  the  New  York  Stock 
Exchange  protesting  against  the  listing  of  the  new  issue  of 
$600  000  bonds  of  the  State  of  Mississippi,  advertised  to  be 
sold  June  6.  V.  90,  p.  1255.  The  letter  calls  attention  to 
the  refusal  of  the  State  to  recognize  certain  bonds  issued 
before  the  Civil  War. 

New  York  City. — Charter  Revision  Committee  to  Report  to 
Legislature  Next  January  .—Both  houses  of  the  Legislature 
have  adopted  a  resolution  continuing  in  existence  the  joint 
legislative  committee  which  drafted  the  New  York  Charter 
Bill  and  providing  that  that  committee  report  to  the  Legis- 
lature in  January  1911. 

New  York  State. — Assembly  Refuses  to  Suspend  Rules  to 
Consider  Income  Tax  Amendment. — Assemblyman  Murray's 
motion  to  suspend  the  rules  in  order  to  consider  the  Daven- 
port resolution  ratifying  the  proposed  Income  Tax  Amend- 
ment was  defeated  in  the  Assembly  on  Wednesday  (May  25) 
by  a  vote  of  75  "ayes"  to  04  •'noes."  Seventy-six  affirma- 
tive votes  were  necessary  to  adopt  the  motion.  This  is  the 
third  time  the  lower  house  has  declared  itself  against  the 
proposed  Amendment .  On  the  other  two  occasions  the  vote 
was  on  the  Murray  resolution,  which  received  74  "yeas" 
and  66  "noes"  on  April  20  (V.  90,  p.  1114)  and  75  "yeas" 
and  67  "noes"  when  reconsidered  on  May  3  (V.  90,  p.  1252) 
As  stated  last  week  the  Davenport  resolution  was  adopted 
in  the  Senate  on  May  17  by  a  vote  of  26  to  20. 

Bill  Placing  Telephone  and  Telegraph  Companies  Under 
Jurisdiction  of  Public  Service  Commission  Adopted  by  As- 
sembly.—The  bill  passed  by  the  Assembly  on  May  17(V.90, 
p.  1376)  placing  telephone  and  telegraph  companies  under 
the  jurisdiction  of  the  Public  Service  Commission,  Second 
District,  was  adopted  in  the  Senate  on  May  24  by  a  vote  of 
37  to  8.  _      . 

Legislature  Passes  Palisades  Park  Bond  Bill.— The  Legis- 
lature has  passed  a  bill  providing  for  the  submission  to  the 
voters  next  November  of  a  proposition  to  issue  $2,500,000 
bonds  for  the  use  of  the  Palisades  Inter-State  Park  Com- 
mission. This  bill  is  one  of  a  series  passed  by  the  Legis- 
ature  which,  according  to  a  statement  issued  by  the  Com- 
mission, , ,  _ 
"provide  for  the  acceptance  by  the  State  of  10,000  acres  of  land  In  Orange 
and  Rockland  counties  sclven  by  Mrs.  Mary  M.  Harrlnian,  widow  of  Edward 
H  Harrlman,  and  of  cash  donations  asgrecat'.nK  52,625,000  by  Mrs.  Haxrl- 
man  John  D.  Rockefeller,  J.  Pierpont  Morgan,  William  K.  \  anderbllt, 
Miss  Helen  M.  Could,  Mrs.  Russell  Sacce,  and  others.  It  was  stipulated  that 
the  State  should  appropriate  $2,500,000  by  a  fifty-year  bond  issue  for  the 
acquisition  of  additional  land  and  for  the  construction  of  roadways  and  of 
the  great  Henry  Hudson  Drive,  extending  sixty  miles  along  the  Hudson 
River  from  Fort  Lee  in  New  Jersey  to  Newburgh,  N    Y." 

The  bills  referred  to  above  were  signed  by  the  Governor 
on  May  26. 

Legislature  Adjourns. — The  Legislature  ended  its  1.33rd 
session  yesterday  (Friday)  afternoon. 

Hood  Proposals  and  Negotiations  this  weefe 
tgfctffB  be«»  as  follows 

Abner,  Tex. — Bonds  Voted. — A  proposition  to  issue  ^1,000 
school-house  bonds  was  favorably  voted  upon,  it  is  stated, 
at  a  recent  election . 

Akron  School  District  (P.  O.  Akron),  Ohio.  -Bonds  Voted. 
— An  ("lection  held  May  17  resulted  in  a  vote  of  3,140  "for" 
to  866  "against"  a  proposition  to  issue  $150,000  high-school 
bonds. 

Alameda,  Alameda  County,  CaL— Bond  Sale. — The  follow- 
ing 4'^%  1-40-year  (serial)  bonds  voted  on  Feb.  10  (V.  90, 
p.  645)  were  sold  on  May  17  to  the  Alameda.  Savings  Bank 
of  Alameda  for  $181,751— the  price  thus  being  100.972: 
$100,000  to  build  an  elementary  school  in  place  of  the 
Haighl  School.  $50,000  to  complete  and  equip  an  addition 
to  the  Wilson  School  and  also  build  an  elementary  school,  and 
$30,000  to  construct  an  intercepting  sewer.  Denominations: 
Kit)  bonds  of  SI, 000  each  and  40  bonds  of  $500  each.  Date 
June  1    1910.     Interest  semi-annually  at.  the  City  Treasury. 

Alice  (P.  0.  Hibbing),  St.  Louis  County,  Minn.— Bonds 
Votc'l.  This  village,  it  is  reported,  h:is  voted  t<>  issue  $90,000 
bonds,  $115,000  to  be  used  as  a  permanent  fund  and  $25,000 
for  current    e\!>en-es. 

Allen  County  (P.  O.  Fort  Wayne),  Ind.  —Bond  Offering. 
Proposals  will  be  received  until  :'.  p.  in.  June   1    by  Geo.    W  , 


Lindemuth,  County  Auditor,  for  the  $12,942  23  5%  Willow 
Creek  Ditch  assessment  construction  bonds. 

Denomination  $100,  except  one  bond  of  $142  23.  Date  June  1  1909. 
Interest  semi  annual.  Maturity  part  yearly  on  June  1  from  1911  to  1915 
inclusive. 

Alvin,  Brazoria  County,  Tex. — Bonds  Registered. — On 
May  18  the  State  Comptroller  registered  $22,000  5%  20-40- 
year  (optional)  school-house  bonds. 

Amelia,  Clermont  County,  Ohio. — Bond  Sale.— The  Milford 
National  Bank  of  .Milford  was  awarded  on  May  14  at  102.80 
and  interest  the  $3,000  5%  1-15-year  (serial)  Main  Street 
improvement  bonds  described  in  V.  90,  p.  1189.  This  is 
on  an  interest  basis  of  about  4.578%.  The  following  bids 
were  received: 

Milford  Nat.Bk..  Milford,  $3,084  00|  Seasongood  &    Mayer    Cln.$3,042  00 
New  First  N.  Bk.,  Columb.a3.102  60  |  Amelia  State  Bank,  Amelia  3,025  00 

a  Bid  said  to  be  Irregular. 

I! ids  were  also  received  from  the  Security  Savings  Bank  &  Trust  Co.  and 
Stacy  &  Hraun.  both  of  Toledo. 

Andover,  Mass.— Bond  Sale. — The  Town  Treasurer  in- 
forms us  that  the  amount  of  bonds  disposed  of  on  May  17 
to  E  H.  Rollins  &  Sons  of  Boston  at  101.0777  was  $17,000, 
and  not  $20,000,  as  reported  in  V.  90,  p.  1377.  The  securi- 
ties answer  the  following  description: 

SIR  000  4%  water-system-improvement   bonds   dated    April   1    1910.     Ma- 
*      '         i/o  tur.ty  $^ooo  veadjr  on  AprU  t  from  19U  to  1926  lncluslve 

1  000  4%  sewer-system-improvement   bonds   dated    April    1    1909.     Ma- 
turity April  1  1919. 
Denomination  $1,000.     Interest  semi-annual. 

Ashland  County  (P.  O.  Ashland),  Ohio.— Bond  Sales. — 
On  May  23  the  $40,000  4}^%  Jerome  Fork  improvement 
bonds  described  in  V.  90,  p.  1377,  were  awarded,  it  is  stated, 
to  the  Ashland  Bank  &  Savings  Co.  at  101.12. 

It  is  also  reported  that  $11,500  4^%  A.  R.  Plank  mill- 
dam  bonds  were  awarded  to  the  Ashland  Bank  &  Savings 
Co.  at  100.73. 

Attleboro,  Mass.—  Bond  Sale.— An  issue  of  $38,000  4', 
1-10-year   (serial)   school  bonds  was  awarded   recently,   it  is 
stated,  to  Blake  Bros.  &  Co.  of  Boston  at  100.02. 

Aurora,  Kane  County,  111.—  Bond  Sale.— On  May  23  the 
$50  000  4J/£%  1-20-year  (serial)  water  bonds  described  in 
V.  90,  p.  1377,  were  awarded  to  H.  T.  Holtz  &  Co.  of  Chicago. 

Austin,  Mower  County,  Minn.—  Bond  Offering.— Pro- 
posals will  be  received  until  5  p.  m.  June  3  by  the  Common 
Council  for  $20,000  4%  coupon  water-works  extension  bonds. 

Authority  Chapter  334.  General  Daws  of  1905.  Denomination  .$1,000. 
Date  June  10  1910.  Interest  semi-annually  in  Austin.  Maturity  10  years. 
Certified  check  for  5%  of  bid,  payable  to  the  City  Treasurer,  is  required. 
F.  M.  Foster  is  City  Recorder. 

Ballston  Spa,  Saratoga  County,  N.  Y.—Bond  Sale.— The 
$17  000  street  bonds  offered  on  May  2  (V.  90,  p.  1114)  were 
awarded  on   May    17   to   the   Ballston  Spa   National   Bank. 

at   101.24.  ,      _. 

Denomination  SI, 000.  Date  May  2  1910.  Interest  semi-annual.  Ma- 
turity $1,000  yearly  beginning  May  2  1915. 

Baltimore,  Md .—Stock  Awarded  in  Part.— -Of  the  five  is- 
sues of  4%  registered  city  stock,  aggregating  $2,400,000, 
offered  on  May  23,  and  described  in  V.  90,  p.  1114,  only 
$245,100  was  awarded  on  that  day.  The  purchasers  were 
as  follows:  ,  «„„„= 

($10,000  of  annex  loan 100.75 

J    14,000  of  annex  loan 100.50 

Alex    Brown  &  Sons,  Baltimore...  |    10,000  of  annex  loan 10,0,25 

{   10,000  of  annex  loan 100 

Mutual  Life  Insurance  Co.  of  Bait..   35,000  of  burnt-district  loan  _100.50 

f     8,000  of  conduit  loan 100 

8,000  of  school  loan 100 

John  A   Yakel,  trustee,  Baltimore.  \      8,000  of  engine  house  loan.  .100 

1,000  of  annex  loan 100 

2,000  of  each  loan  ($10,000)  .100 
20,000  of  each  loan  ($100,000)100 


Arthur  Wallenhorst,  Baltimore 

Fdward  Markell,  Baltimore 

H    A   Orrick   Baltimore  10,000  of  burnt-distnet  loan ..100 

Lewis  Kurtz,' Baltimore 14,000  of  conduit  loan.  .    100 

Bettle  Wimbrough.  Baltimore 500  of  annex  loan . .  100 

Louise  E.  Fisher,  Baltimore 6.600  of  conduit  loan 100 

An  additional  $3,000  worth  of  the  stock  was  sold  at  par 
and  interest  over  the  counter  to  a  customer,  through  the 
National  Mechanics'  Bank. 

The  following  bids,  being  below  par,  were  all  rejected: 

S100.000  96  872 

White,  Weld  &  Co.  [portions     96  072 to 

96  672 
II  or  none"  96,662 
Merc  Tr.  &  Dep.Co     150,000  96  63 

Lawr  Barnum&Co  "allornone"  96  261 
I'.  Rosenburg&Co.       10.000  :.       96.18 
50,000  96  H7 

Stein  Bros  25,000  96  07 

u ,  !,.  Day  &  Co        "all  or  none"  95  15J 
William    simii  5.000  95 

1       5,000  94  75 

N.  w    Harris  &  Co  "allornone"  94  299 


Owen.  Daly  &  Co.  -  '   $20,000  -  -  .    .99.25 


\ 

Safe  Dep.  &  Tr.  Co. 
RlggS  &  McLane. . . 
li.  A   Orrlok j 

\ 
Edward  Badart.  - 

B   s.  Fr  nice 

W.  N.  Coler  &  Co 

Hej  ward  &  Co . 

Rhoades&Co 


50,000 98 

500.001) 99 

50,000     .97  to  99 
50,000      .97  to  99 

50.000 96  125 

25,000  .98.50 

20,000  -98 

250, ooo  96.75  to 

97.76 
100,000  -  97  08 
Vll  or  nunc"   96  T  ,  J 


Stork  Offering.— -The  city  is  now  re-offering  at  par  the  fol- 
lowing portion  of  the  loans  or  stock  not  sold  on  May  23: 
$200,000  annex-improvement  loan.      Maturity  June   1    1951. 

200,000  lire-engine-house  loan.      Maturity  June  1   19i>7. 

20(1.000  public-school-buildingloan.      Maturity  June  1  1957. 

200,000  underground-conduit  loan.      Maturity   Dec.   1    19.;H 

200.000  burnt-district  improvement  loan.      Maturity   April    1    I960, 

Delivery  and  payment  to  be  made  as  of  June  1  1910.  Interestfrom  that 
date  payable  June  1  and  Dec.  i .  wiiii  the  exception  of  the  I960  loan,  which 
carries  Interest  from  AprU  l  L910.  payable  AprU  i  and  Oct.  i.  i  tie  stock 
from  Baltimore  city  and  State  of  Maryland  taxes. 

Barberton  School  District  (P.  O.  Barberton),  Summit 
County,  Ohio.     Bond  Sale. — The   Provident    Savings   Bank 

&  Trust  Co.  of  Cincinnati  was  the  successful  bidder  on  May  '->:{ 
for  the  $2">,00()  I1-',  coupon  school-building  bonds  ollered 
i  V   80s  P>.  1 189)  on  thai  day. 

Authority,  Section  3991.  Ohio  School  Laws;  also  vote  of  129  to  6 5  at  elee 
tint  eel  April  19  1910.  Denomination  $f60  Interest  March  I  and. Sept. 
a  ,1, colli,'  01  the  Clerk  Treasurer  of  this  district.  Malnnlv  on  Sept.  I 
as  ollous:  *5»0  Yearly  from  11)12  to  1 91  6  inclusive,  S  .ooo  N  early  from 
1917  to  1928  Inclusive,  $.1,000  yearly  from  1921  to  1928  Inclusive  and  $.»00 
In  1929. 
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Prov.Sav.Bk.&Tr.Co.,Cin$36,316  00 
Otis  &  Hough,  Cleveland.  36,30?  00 
Seasongood  &  Mayer,  Cin.  36,277  57 
Barto,  Scott  &  Co.,  Colum.  36,206  00 
New  First  Nat.  Bk.,  Col_.   36,157  00 


Battle  Creek,  Calhoun  County,  Mich.  Bond  Sale.  The 
$15,000  19-year  coupon  sewer-construction  bonds  described 
in  \  .  do.  p.  1189,  have  been  disposed  of  to  the  I  Ian-is  Trust 
&  Savings  Bank  of  Chicago  as  4s.  The  bonds  arc  exempt 
from  taxation, 

Beatrice,  Gage  County,  Neb.-  Bond  Election.  An  election 
will  be  held   May  31,  it    is  stated,   to   vote  Oil  a   proposition 

to  issue  $70,000  bonds  for  a  new  water  plant. 

Belief ontaine,  Ohio. — Bond  Sale.— On  May  2:\  the  follow- 
ing 5',,  South  Main  Street  improvement  assessment  bonds, 
aggregating  $35,000,  were  sold  to  the  Provident  Savings 
Bank  A:  Trust  Co.  of  Cincinnati  at  103.76  and  interest: 

$10,000  bonds.      Denomination  $1 ,000.      M  tturlty  $1 ,000  yearly  on  Mch"  1 
from  ion  to  1020  inclusive. 
10,000  bonds.      Denomination  $1,000.      Maturity  $1,000  yearly  on  Sept.  1 
from  1010  to  1010  inclusive. 
4,002  bonds.     Denomination     $400  20.     Maturity     $400  20     yearly    on 

March  1  from  101 1  to  1020  inclusive. 
4,002  bonds.     Denomination     $400  20.     Maturity     $400  20     yearly     on 

Sept.  1  from  1010  to  1010  inclusive. 
3.408  bonds.      Denomination    $34  0  80.     Maturity     $340  80     yearly    on 

March  1  from  1011    o  1020  inclusive. 
3,408  bonds.     Denomination     $340  80.     Maturity    $340  80     yearly    on 

Sept.  1  from  1010  to  1010  inclusive. 
Date  March  1  1910.     Interest  semi-annual. 

A  list  of  the  bids  received  follows: 

Stacy  &  Braun,  Toledo... $36, 149  50 
Weil,  Roth  &  Co.,  Cincin.  36,108  50 
First  Nat.  Bank,  Cleve__  36,064  25 
Cleve.  Trust  Co.,  Cleveland  36,050  50 
Hayden,  Miller  &  Co.,  Clev.36,022  00 

Benton  Harbor,  Mich. — Bonds  Voted. — Local  papers  report 
that  this  city  recently  voted  to  issue  $20,000  bonds  to  build 
additional  school  rooms  for  primary  pupils. 

Big  Spring  Township,  Seneca  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  June  2  by 
Joseph  Wetzel,  Township  Clerk  (P.  O.  New  Riegel)  for 
$14,500  43^%  coupon  road-improvement  bonds. 

Authority,  Vol.  97,  Page  550,  Ohio  Laws.  Denomination  $500.  Date 
Sept.  1  1910.  Interest  semi-annual.  Maturity  $500  on  Sept.  1  1020, 
$1,000  on  March  1  and  $500  on  Sept.  1  each  year  from  1930  to  1933  in- 
clusive, and  $1,000  each  six  months  from  March  1  1934  to  Sept.  1  1937 
inclusive.     Certified  check  or  cash  for  $500  is  required. 

Bracken  County  (P.  O.  Brooksville) ,  Ky. — Bond  Offering. 

— Proposals  will  be  received  until  12  m.  June  1  by  P.  T.  Cook, 

Chairman  of  County  Commissioners,  for  $12,000  4%  coupon 

funding  bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  First  National  Bank  of  Brooksville.  Maturity  $2,000  yearly  from  1915 
to  1020  inclusive.  Bonded  debt,  $26,500.  Floating  debt  $1,000.  As- 
sessed valuation  $4,102,308. 

Bratenahl  Village  School  District  (P.  O.  Cleveland), 
Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  5:30  p.  m.  June  3  for  $4,000  5%  coupon  bonds. 

Authority,  Sections  7625,  7626,  7627,  2204  and  2205,  General  Code. 
Denomination  $500.  Date  June  3  1010.  Interest  semi-annually  at  the 
First  National  Bank,  Cleveland.  Maturity  June  3  1030.  Certified  check 
for  10%  of  bid,  payable  to  the  Clerk  of  the  Board  of  Education,  C.  A.  Neff, 
s  required.  Bonded  debt,  including  this  issue,  $34,650.  No  floating  debt. 
•  Assessed  valuation  $840,000. 

Bristol  County  (P. O.Taunton) ,  Mass. — Note  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  May  31  by  Frank  M. 
Chace,  Chairman  of  County  Commissioners,  for  $30,000  4% 
court-house-building  notes. 

Authority  Chapter  125,  Acts  of  1908,  as  amended  by  Chapter  484,  Acts 
of  1910.  Date  June  1  1910.  Interest  semi-annual.  Maturity  $10,000 
in  each  of  the  years  1911,  1912  and  1913. 

Buffalo,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  6  by  William  G.  Justice,  City  Comptroller, 
for  the  following  registered  bonds: 

$200,000  4%  20-year  school-building  bonds   (two  issues  of  $100,000  each). 
100,000  4%  1-20-year  (serial)  refunding  water  bonds. 

100,000  4%  1-20-year  (serial)  refunding  Buffalo  New  York  and  Philadel- 
phia Railroad  bonds. 
50,000  4%|l-20-year  (serial)  refunding  park  bonds. 
125,000  1-20-year  (serial)  refunding  city  and  county-hall  bonds. 
500,000  50-year  water  bonds. 
40,000  4%  1-10-year  (serial)  refunding  property  bonds. 
The  above  bonds  are  dated  June  15  1910.     Interest  semi-annually  at  the 
City  Comptroller's    office  in  Buffalo  or  at  the  Gallatin  National  Bank  of 
New  York  City,  as  the  purchaser  may  elect.     An  unconditional  certified 
check  for  2°T,  of  bonds  bid  for,  made  payable  to  the  City  Comptroller,  and 
drawn  on  an  incorporated  bank  or  trust  company,  is  required.     Bonds  are 
tax-exempt. 

Burley,  Idaho. — Bond  Sale. — The  Bank  of  Commerce  in 
Burley  recently  purchased  $5,500  light  bonds. 

Butler  County  (P.  O.  Poplar  Bluff),  Mo.— Bond  Sale.— The 
Win.  R.  Compton  Bond  &  Mortgage  Co.  of  St.  Louis  was  the 
successful  bidder  on  May  19  for  the  $25,000  4%  10-20-year 
(optional)  coupon  jail-building  bonds  described  in  V.  90, 
p.  1314.     The  price  paid  was  par. 

Cadiz,  Harrison  County,  Ohio.— Bond  Sale. — On  May  14 
the  $0,000  street-improvement  assessment  and  the  $3,000 
refunding  4J^%  coupon  bonds  described  in  V.  90,  p.  1056, 
were  sold  to  Stacy  &  Braun  of  Toledoat  101. 545 and  102.211, 
respectively.  Purchasers  to  pay  accrued  interest.  A  list 
of  the  bidders  follows: 


$3,000 
bonds. 
$3,066  35 
3,064  00 
3,053  30 
3,060  25 


$6,000 
bonds. 

Stacy  &  Braun,  Toledo $6,092  75 

Hayden,  Miller  &  Co.,  Cleveland 6,082  00 

First  National  Bank,  Cleveland 6,078  50 

Seasongood    &   Mayer,   Cincinnati 6,077  00 

Citizens'  National  Bank,  New  Philadelphia,  Ohio.   6,075  00 

Otis  &  Hough,  Cleveland  (for  both  Issues) 9,153  00  

Chlsholm-Scott  Co.,  Cadiz  (for  both  Issues) 9,130  50  

Vinton  Banking  Co.,  Vinton 3,073  00 

All  bidders  offered  accrued  Interest  in  addition  to  their  bids.  The  $6,000 
bonds  mature  $300  each  six  months  from  March  1  1911  to  Sept.  1  1920 
inclusive,  while  the  $3,000  bonds  mature  $500  yearly  on  April  lfrom 
1915  to  1920  Inclusive. 

Canton  Union  School  District  (P.  O.  Canton),  111.— Bonds 
Voted. — The  issuance  of  $32,000  school-building  bonds  was 
authorized  by  a  vote  of  54  to  26  at  an  election  held  May  19. 


Carnegie,  Allegheny  County,  Pa. — Bond  Offering. —  Pro- 
posals will  be  received  until  7:30  p.  m.  June  2  by  H.  R. 
Bigham,  <  !lerk  of  the  Council,  for  $40,000  street-improvement 

and  $13,000  general  municipal  4J/£/£  bonds. 

The  lirst  mentioned  issue  matures  $5,000  yearly  on  July  1  from  1931  to 
1038  Inclusive,  while  the  latter  issue  matures  $5,000  on  July  1  in  each  of 
the  years  1914  and  1915  and  $3,000  on  July  1  1016.  Denomination  $1,000. 
Date  July  1  1000.  Interest  semi-annual.  Bonds  are  exempt  from  State 
tax.  Certllied  check  for  $1,000,  payable  to  the  Borough  Treasurer,  Is 
required. 

Carroll  School  District  (P.  O.  Carroll),  Fairfield  County, 
Ohio. — Bond  Sale. — On  May  25  $25,000  5'  ,  school-building 
bonds  were  sold  to  Barto,  Scott  &  Co.  of  Columbus,  it  is 
stated,  at  107.212. 

Authority,  Sections  3001  and  3092,  Revised  Statutes.  Denomination, 
$500.  Date  June  1  1910.  Interest  semi-annually  at  the  Carroll  Farmers' 
&.  Merchants'  Bank  in  Carroll.  Maturity  $500  each  six  months  from  Sept.  1 
1910  to   Sept.   1    1934   inclusive. 

Chase  County   (P.  O.  Imperial),  Neb. — Bond  Offering. — 

Proposals  will    be   received  until   2  p.   m.   June   1   by  J.  F. 

Morris,    County    Treasurer      for   $25,000    5rt     court-house 

bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annual.  Cer- 
tified check  for  1%  of  amount  of  bid,  payable  to  the  County  Treasurer 
required. 

Chattanooga  School  District  No.  132  (P.O.  Chattanooga), 
Comanche  County,  Okla. — Bond  Sale. — An  issue  of  $11,000 
6%  20-year  bonds  was  disposed  of  on  May  9  to  Lawton, 
Okla.,  parties  for  $11,425  (103.863)  and  accrued  interest. 
Denomination  $500.  Date  May  2  1910.  Interest  January 
and  July. 

Chestertown,  Kent  County,  Md. — Bond  Sale. — The  $10,- 
000  coupon  water-works  bonds  (Second  Series)  described  in 
V.  90,  p.  1377,  were  sold  on  May  26  to  Hambleton  &  Co. 
of  Baltimore  at  100.44  and  accrued  interest  for  5s.  A  bid  of 
100.375  was  also  received  from  Townsend,  Scott  &  Son 
of  Baltimore.  The  bonds  are  dated  July  10  1910  and  mature 
$500  yearly  from  1915  to  1934  inclusive,  but  are  subject  to 
call  after  1920. 

Cheyenne  School  District  No.  61  (P.  O.  Cheyenne),  Roger 
Mills  County,  Okla. — Bond  Sale.--This  district  has  sold  an 
issue  of  $4,000  bonds. 

Chicago,  111. — Bonds  Not  Awarded. — No  award  was  made 

on   May   25   of   the   $500,000   4}^%    3-year    funding  water 

bonds  described  in  V.  90,  p.  1377.     The  bids  were  as  follows: 

Wm.  A.  Read  &  Co.,  Chlcago_99.078  I  N.  W.  Halsey  &  Co., Hibernian  1 
Lee,  Higginson  &  Co.,  Chicago  99.00    |      Banking  Assn.   and   W.   R498.66 
Harris  Tr.  &  Sav.  Bank,  Chic_98. 66    |      Compton  Co.,  all  of  Chic.  __J 

Chicago  Junction  School  District  (P.  O.  Chicago),  Huron 
County,  Ohio.—  Bond  Sale.— The  $45,000  5%  school-im- 
provement bonds  described  in  V.  90,  p.  1314,  were  awarded 
on  May  20  to  Otis  &  Hough  of  Cleveland  for  $49,350 — the 
price  thus  being  109.666. 

Denominations  $1,000,  $2,000  and  $3,000.  Date  May  20  1910.  In- 
terest semi-annual.     Maturity  part  yearly  from  1913  to  1941  inclusive. 

Chicopee,  Mass. — Temporary  Loan. — On  May  26  $20,000 
temporary  loan  notes  maturing  Dec.  1  1910  were  awarded 
to  Blake  Bros.  &  Co.  of  Boston  at  4.04%  discount. 

Chilton  School  District  (P.O.  Chilton),  Falls  County,  Tex. 
— Bonds  Voted. — The  voters  of  this  district  on  May  14  au- 
thorized the  issuance  of  $12,500  school  bonds.  The  vote  is 
reported  as  90  to  25. 

Clarkfield,  Yellow  Medicine  County,  Minn. — Bond  Offer- 
ing.— Proposals  were  asked  for  until  yesterday  (May  27)  for 
$4,000  5%  village-hall  building  bonds  voted  on  March  8. 

Date  July  1  1910.  Interest  annual.  Maturity  $750  yearly  on  July  1 
from  1926  to  1929  inclusive  and  $1,000  In  1930.  Certified  check  for  2% 
of  the  bonds,  payable  to  the  village,  is  required.  The  result  of  this  offer- 
ing was  not  known  to  us  at  the  hour  of  going  to  press. 

Clearbrook  School  District,  Whatcom  County,  Wash. — 

Bonds  Voted. — This  district  has  voted  to  issue  $6,000  bonds. 

Clinton,  East  Feliciana  Parish,  La. — Bond  Offering. — This 
town  is  offering  for  sale  an  issue  of  $15,000  5%  electric  light 
bonds.  Denomination  $500.  Maturity  20  3rears.  Jonie 
Levy  is  Mayor. 

Cloquet,  Minn. — Water  Bonds  Voted. — Duluth  papers  state 
that  the  issuance  of  $40,000  water-system-extension  bonds 
was  authorized  by  a  vote  of  183  to  39  on  May  17.  The  ques- 
tion of  voting  money  for  a  new  city-hall  failed  to  carry,  the 
vote  being  136  to  76,  but  lacking  the  necessary  two-thirds 
majority. 

Clover  School  District  No.  37  (P.  O.  Clover),  York  County, 
So.  Car.—  Bond  Sale.— The  $10,000  5%  20-year  school- 
building  bonds,  proposals  for  which  were  asked  until  May  16 
(V.  90,  p.  1314)  were  bought  by  the  Bank  of  Clover  at  par. 
Bids  were  also  received  from  S.  A.  Kean  &  Co.  and  C.  H. 
Coffin,  both  of  Chicago.  Denomination  $1,000.  Date, 
day  of  sale.     Interest  annually  in  April. 

College  Park,  Fulton  County,  Ga. — Bond  Election. — An 
election  will  be  held  May  30  to  vote  on  the  question  of  issu- 
ing the  $50,000  5%  gold  water- works  bonds  mentioned  in 

V.  90,  p.  1190. 

Denominations  from  $100  to  $1,000,  to  suit  the  purchaser.  Interest 
semi-annually  In  New  York  City.  Maturity  $1,000  yearly  for  the  first  ten 
years  and  $2,000  yearly  for  the  next  succeeding  twenty  years. 

Concord,  Cabarrus  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  30  for  $25,000 
bonds  at  not  exceeding  5%  interest. 

Interest  semi-annually.  Maturity  30  or  40  years.  Chas.  B.  Wagoner  Is 
Mayor. 

Conshohocken,  Montgomery  County,  Pa. — Price  Paid  for 
Bonds. — We  are  advised  that  the  price  paid  for  the  $50,000 
tax-free  street-improvement  bonds  disposed  of  on  May  11 
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C.  E.  Denlson  &  Co..  Cleve$  1,041  00 
Security  Trust  Co.,  Detroit.  1,020  60 
Field,  Longstreth  &Co.,  Cln. 1,015  00 
Cent.  Tr.  &  Sale  D.  Co.,  Cln. 1,008  10 
Well,  Roth  &  Co.,  Cincinnati  995  40 
Fifth-Third  Nat.  Bk.,  Cln._     884  52 


to  Lawrence  Barnum  &  Co.  of  Philadelphia  (V.  90,  p.  1378) 

was  100.30  and  accrued  interest  for  l'|S.  Bids  were  also 
received  from  J.  S.  &  \V.  S.  Kuhn,  Edward  V.  Kane  A:  Co. 
and  Newburger,  Henderson  &  LOeb,  all  of  Philadelphia. 
These  securities  are  part  of  the  issue  of  $125,000  bonds 
thai  were  offered  without  success  as  Is  (V.  00,  p.  1314)  on 
April  28. 

Crawford  County  Road  District  No.  1,  Ohio. — Bond  Offer- 
ing. -Proposals  will  be  received  until  12  m.  May  31  by 
G.  F.  A.ckerman,  County  Auditor  (  P.  O.  Bucyrus) for $10,000 
.V  ,    coupon  public-road-improvement  bonds. 

Authority,  Section  4757-1  et  set]..  Bates  Revised  Statutes.  Denomina- 
tion $1,000*  Date  J ul v  1  1010.  Interest  March  1  and  Sept.  1  at  the  County 
Treasurer's  office  m  Bucyrus.  Maturity  Sept.  l  1925.  Bid  must  be 
unconditional  and  be  accompanied  by  a  deposit  of  $200.  Purchaser  must 
furnish  blank  bonds  at  his  own  expense.  Official  advertisement  states  there 
has  never  been  any  default  In  the  payment  of  principal  or  interest;  also  that 
the  legality  of  any  bonds  Issued  by  the  district  has  never  been  questioned. 

Crete,  Saline  County,  Neb. — Bonds  Voted. — The  election 
held  in  this  place  May  17  authorized  the  issuance,  it  is  stated. 
of  the  $40,000  sewerage  bonds  mentioned  in  V.  90,  p.  1314, 
by  ;t  majority  vote  of  42. 

Dallas  County  (P.  0.  Selma),  Ala. — Bonds  Voted. — The 
proposition  to  issue  $250,000  road  bonds  submitted  to  the 
voters  on  May  1G  (V.  90,  p.  13l4)  carried. 

Dallas  County  (P.  O.  Dallas),  Tex. — Bonds  Voted. — An 
icsue  of  $250,000  road  bonds  was  favorably  voted,  according 
to  reports,  by  this  county  on  May  Hi. 

Dallas  School  District  (P.  0.  Dallas),  Polk  County,  Ore. — 
Bond  Offering. — Proposals  will  be  received  until  to-day 
(May  28)  for  the  $40,000  5%  bonds  voted  on  April  25. 
V.  90,  p.   1253. 

Interest  semi-annual.  Maturity  one-tenth  yearly  after  10  years.  H.  G. 
Campbell  Is  Clerk. 

Dalton,  Whitfield  County,  Ga.— Bonds   Voted— On  May 

14  this  city  voted  to  issue  the  $125,000  improvement  bonds 
mention  of  which  was  made  in  V.  90,  p.  1191. 

Dayton,  Ohio. — Bond  Sale. — On  May  12  the  Third  National 
Bank  of  Dayton  purchased  the  $25,200  5%  coupon  Wayne 
Avenue  improvement  assessment  bonds  described  in  V.  90, 
p.  1191,  at  104.82.  A  list  of  the  bidders  and  the  premiums 
offered  by  the  same,  follows: 

Premium.  I  Premium. 

Third  Nat.  Bk.,  Dayton. ..$1, 214  64 
Davles  &  Bertram  Co.,  Cln_  1,11100 
TUlotson  & Wolcott  Co . ,  Clev  .1,101  25 

Stacv  &  Braun,  Toledo 1,090  25 

Hayden,  Miller  &  Co.,  Cleve.  1,078  00 
Seasongood  &  Mayer,  Cln.  .1,061  00 
Dayton  Sav.&  Tr.Co.,  Dayt.  1,044  00 

Maturity  part  yearly  on  April  1  from  1911  to  1920  Inclusive. 

Bond  Offering. — -Proposals  will  be  received  until  12  m. 
June  7  by  Geo.  W.  Bish,  City  Auditor,  for  the  following 
coupon  bonds: 

$20,000  4%  water-works-improvement  and  extension  bonds.     Denomina- 
tion $1,000.     Date  May  1   1910.     Maturity  $1,000  yearly  on 
May  1  from  1915  to  1934  inclusive. 
6,700  5%  storm-water-sewer-construction    (city's   portion)    bonds.     De- 
nomination $1,000,  except  one  bond  of  $1,700.     Date  June  1 
1910.     Maturity  $1,700  on  June  1  1912  and  $1,000  yearly  on 
June  1  from  1913  to  1917  inclusive. 
8,300  5%  street-intersection      (city's     portion)      bonds.     Denomination 
$1,000,  except  one  bond  of  $1,300.     Date  June  1  1910.     Ma- 
turity $1,300  on  June  1  1912  and  $1,000  yearly  on  June  1  from 
1913  to  1919  inclusive. 
Interest  semi-annually  in  New  York  City.     An  unconditional  certified 
check  for  5%  of  each  Issue  bid  upon,  made  payable  to  the  City  Auditor, 
and  drawn  on  a  national  bank,  is  required.     The  bonds  will  be   delivered 
on  June  7  1910. 

Deaf  Smith  County  (P.  O.  Hereford),  Tex. — Bonds  Regis- 
tered.—The  $125,000  4%  20-40-year  (optional)  coupon 
court-house  bonds  mentioned  in  V.  90,  p.  723,  were  regis- 
tered by  the  State  Comptroller  on  May  18. 

Dedham,  Mass. — Temporary  Loan. — This  town  has  nego- 
tiated a  loan  of  $20,000  with  the  Dedham  National  Bank  of 
Dedham  at  3.96%  discount  and  a  premium  of  $1  50.  Ma- 
turity Nov.  2  1910. 

Dickey  County  (P.  O.  Ellendale),  No.  Dak. — Bond  Elec- 
tion.— An  election  will  be  held  to-day  (May  28)  to  vote  on 
a  proposition  to  issue  $50,000  court-house  bonds. 

Dublin  School  District  (P.O.  Dublin),  Erath  County,  Tex. 
— Bonds  Voted. — An  issue  of  $30,000  bonds  was,  according 
to  reports,  authorized  by  this  district  on  May  17.  The  propo- 
sition received  a  vote  of  166  "for"  to  29  "against." 

Dunkirk,    Chautauqua   County,    N.    Y.— Bonds    Voted. 
Buffalo   papers  state   that  as  a   result  of  an  election  held 
May  14  this  city  is  empowered  to  issue  $100,000  bonds  for 
the  construction  of  a  concrete  dock  and  its  maintenance. 

Dunkirk,  Hardin  County,  Ohio. — Bonds  Voted. — The  wa- 
ter-works-plant-construction bonds  mentioned  in  V.  !'').  p. 
997,  were,  it  is  stated,  authorized  by  a  vote  of  234  to  51  at 
an  election  held  May  10.  The  amount  of  bonds  voted  was 
$21,000. 

East  Bridgewater,  Plymouth  County,  Mass. — Bond  Offer- 
ing.— According  to  dispatches,  proposals  will  be  received  until 
2  p.  m.  May  31  by  the  Town  Treasurer,  for  the  following  4'  , 
bonds  dated  June   1    1910: 
$5,000   highway  bonds  due  $1,000  yearly  on  June   1   from   1911   to   1915 

Inclusive. 
7,000  sewer  bonds  due  $1  ,000  yearly  on  June  1  from  1913  to  1019  Inclusive. 
7,000  water  bonds  due  $500  yearly  on  June  1  from  1911  to  1921  Inclusive. 

Ellis  County  (P.  O.  Waxahachie),  Tex. — Bond  Election 
Proposed. — Papers  report  that  a  petition  has  been  filed  with 
the  County  Clerk  asking  for  an  election  on  the  question  <>f 
issuing  $250,000  bonds  for  road  construction  in  the  Ennis 
Precinct. 


Bond  Election.  It  is  also  reported  that  an  election  has 
been  ordered  for  June  4  in  Justice  Precinct  No.  3  to  vote 
on   the   issuance  of  $300,000  road   bonds. 

Eugene,  Ore. — Bonds  Voted. — Reports  state  that  a  special 
election  held  May  10  resulted  in  favor  of  issuing  the  following 
bonds: 

$60,000  for  a  new  filter  plant.      Vote  638  to  227. 

150.000  to  refund  the  city's  warrant  debt.      Vote  561   to  297. 

Evanston  Central  School  District  No.  75  (P.  O.  Evanston,), 

Cook  County,   111. — Bond  Salt An   issue  of   $2S,500   4% 

bonds,  bids  for  which  were  received  until  May  17.  was 
sold  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  on 
a  basis  of  about  4.42';.  Bids  were  also  received  from 
A.  B.  Leach  <&  Co.,  N.  W.  Halsey  &  Co.  ami  E  II.  Rollins 
&  Sons,  ;d!  of  Chicago.  Maturity  part  yearly  from  1922  to 
1927  inclusive  These  bonds  were  voted  (V.  9.0,  p.  1116) 
on  April  10  and  bear  date  of  July  1   1010. 

Exeter  High  School  District,  Tulare  County,  Cal. — 
Description  of  Bonds— We  are  advised  that  the  $10,000  5% 
high-school  bonds  disposed  of  on  April  20  to  James  H.  Adams 
&  Co,  of  bos  Angeles  at  10S.S7  (V.  DO,  p.  1191)  are  in  de- 
nomination of  $1,000  each  and  mature  $2,000  yearly  from 
1930  to  1934  inclusive.  Date,  day  of  issuance.  Interest 
annual. 

Fairbury,  Jefferson  County,  Neb. — Bonds  Defeated. — The 
proposition  to  issue  the  $135,000  ■'■>'  ,  light  and  water-plant 
bonds  mentioned  in  V.  90.  p.  866,  was  defeated  at  the 
election  held  April  20. 

Fairmont,  Marion  County,  W.  Va. — Bonds  Voted. — The 
vote  cast  May  21  on  the  $69,000  water-works  improvement 
and  $6,000  Fourth  Street  Bridge  bonds  mentioned  in  V.  90, 
p.  1315,  is  reported  as  946  "for"  to  380    "against." 

Fairview  School  District,  Stanislaus  County,  Cal. — Bond 
Sale. — The  $3,000  5%  1-0-year  (serial)  school-building  bonds 
offered  on  May  10  (V.  90,  p.  1254)  were  sold  to  the  Farmers' 
&  Merchants'  Bank  of  Modesto  at  102 — a  basis  of  about 
4.379%.  Denomination  $500.  Date  May  10  1910.  In- 
terest annual. 

Floydada  Independent  School  District  (P.  O.  Floydada), 
Floyd  County,  Tex. — Bond  Election. — This  district  will  vote 
May  31  on  a  proposition  to  issue  $20,000  school-building 
bonds. 

Fort  Worth,  Tex.—  Bond  Sale.— An  issue  of  $100,000  4^% 
20-40-year  (optional)  street-improvement  bonds  dated  May  13 
1910  has  been  disposed  of  as  follows:  $50,000  to  the  Noel- 
Young  Bond  &  Stock  Co.  of  St.  Louis,  $10,000  to  a  private 
investor  in  Fort  Worth  and  $40,000  to  the  city's  sinking  fund. 

Bonds  Not  Yet  Sold. — No  sale  had  been  made  up  to  May  25 
of  the  $100,000  4i4%  20-40-year  (optional)  school  bonds 
voted  on  Jan.  25.     See  V.  90,  p.  390. 

Frankfort,  Herkimer  County,  N.  Y. — Bonds  to  be  Issued 
Locally. — We  are  advised  that  the  bonds  mentioned  in  V.  90, 
p.  866,  will  probably  be  issued  in  lots  of  $1,000  at  such  times 
as  the  money  is  needed  and  it  is  thought  that  they  will  be 
taken  by  local  investors.  Our  informant  further  states 
that  probably  not  more  than  four  bonds  will  be  issued  at 
this  time. 

Franklin,  No.  Caro. — Bond  Offering. — Proposals  will  be 
received  until  June  1  by  E.  D.  Frank,  Secretary  Town  Board, 
for  $20,000  6%   coupon  water  and  sewerage  bonds. 

Authority  Chapter  75,  Private  Laws  of  1909.  Date  July  1  1910.  Inter- 
est annually  in  Franklin.  Maturity  July  1  1940.  Floating  debt,  at  pres- 
ent, $3,900.  Assessed  valuation  $243,000.  Certified  check  for  $2,000, 
payable  to  the  "Town  of  Franklin,"  is  required. 

Frederick,  Frederick  County,  Md. — Bond  Sale. — The  $64,- 
000  4J^%  20-40-year  (optional)  funding  bonds  offered  on 
May  23  (V.  90,  p.  1191)  were  sold  to  Baker,  Watts  &  Co. 
and  Hambleton  &  Co.,  both  of  Baltimore,  and  Motter  Bros. 
&  Co.  of  Frederick  at  their  joint  bid  of  100.33  and  accrued 
interest.  The  other  bidders  were: 
Rebecca  Clagett — par  and  interest  for  $22,500  bonds. 

Mackubin,  Goodrich  &  Co.,  Baltimore — 100.273  and  int.  for  $10,000  bonds. 
James  O.  Bussan — par  and  interest  for  $9,000  bonds. 

The  bonds  are  dated  May  1  1910. 

Fulton,  Oswego  County,  N.  Y. — Bond  Sale. — Isaac  W. 
Sherrill  of  Poughkcepsie,  offering  100.89  and  accrued  inter- 
est,  was  the  successful  bidder  on  May  21  for  the  S'20,000 
4.35%  registered  West  Side  sewer-system  bonds  described 
in  V.  90,  p.  1378.     Following  are  the  bids: 

Isaac  W.  Sherrill,  Poughk.  .$20,178  I  Parkinson  &  Burr,  Boston.  .$20,032 
N.  W.  Harris  &  Co.,  N.  Y_.   20,060  |  Ferris  &  White.  New  York..   20,030 
Maturity  $2,000  yearly  on  Jan.  1  from  1930  to  1939  inclusive. 

Fulton  County  (P.  0.  Wauseon),  Ohio. — Boml  Sale — On 
May  16  the  following  4 '._>',  coupon  bonds,  a  description  of 
which  was  given  in  V.  90,  p.  1315,  were  sold  t<>  Hayden, 
Miller  &  Co.  of  Cleveland: 

$23,000  Road  No.  48  Improvement  bonds  awarded  tor  $23,330,  or  101.434. 
Maturity  $2,000  each  six  months  from  Jan.  1   1912  to  July  1   1913 
Inclusive  and  $3,000  on  Jan.  1  and  $2,000  on  July  1  each  year  from 
1914  to  1916  Inclusive. 
18,000  Road  No.  70  Improvement  bonds  awarded  for  $18,230      the  price 
thus  being  101.277.      Maturity  $2,000  each  six  months  from  Jan.  1 
1912  to  July  1   1914  Inclusive  and  $2,000  on  Jan.   1  and  $1,000  on 
July  1  In  each  of  the  years  1915  and  1916. 
26.000  Road  No.  71  Improvement  bonds  awarded  tor  $26,854— the  price 
thus   bclnir   101.361.      Maturity   $3,000  on   Jan.    1    and   $2,000  on 
Jilly   1   In  each  of  the  years   1912.    L913,   1915  and    IStlli,  $3,000  on 
Jan.  1  191  I  and  $3,000  on  July  1  1911. 
5,000   lioad    No.   82   Improvement    bonds   awarded    at     Inl   :i  I        Maturity 

$5(io  each  six  months  from  Jan.  1  1912  to  July  1   1916  inclusive. 
Purchasers  to  pay  accrued  Interest. 


Glen  Lake  Irrigation  District,  Lincoln  County,  Mont.— 
Bond  Offering  Postponed.— Th»  offefiog  of  the  $112,000  '*'  , 
irrigation  bonds,  which  was  to  have  taken  place  Sun. lay. 
May  15  (V.  00,  p.  12.r>4),  was  postponed  until  July  1. 
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Gloucester,  Mass.  ^-Temporary  Loan.  -\  loan  of  $25,000, 
maturing  April  3  1911,  has  been  awarded,  it  is  stated,  to  the 
Gloucester  National  Bank  at  4J^%  discount. 

Gothenburg  School  District  No.  20  (P.  0.  Gothenburg); 
Dawson  County,  Neb. — Bond  Offering.  Proposals  will  be 
received  until  June  1  by  C.  A.  Morell,  Secretary  Board  of 
Education,  for  the  $25,000  ■'>'  ,  coupon  school-building  and 
site  bonds  voted  (V.  90,  p.  1057)  on  March  19. 

Denomination  $500.  Date  July  1  1910.  Interest  annually  In  Lexing- 
ton at  the  County  Treasurer's  office.  Maturity  20  years,  subject  to  call 
after  5  years.  Certified  check  for  $500,  payable  to  R.  J.  Spaulding,  Treas- 
urer, Is  required.  Total  debt,  Including  this  issue,  $00,000.  Assessed 
valuation,    $418,808. 

Gouverneur,  St.  Lawrence  County,  N.  Y. — Bond  Sale.  - 

The  $45,000  4!4''  0  coupon  refunding  water  bonds  described 
in  V.  90,  p.  1378,  were  sold  on  May  _'4  to  the  National  Bank 
of  Ogdensourg  at  100.333.      Following  are  the  bids: 

Nat.  Bank  of  Ogdensburg--_$45,150!  Wm.  G.  Bralnard  (for  $1,000 
Gouverneur  Savings   &  Loan  bonds) 51,010 

Association,   Gouverneur,.    45,000| 

Maturity  $2,000  yearly  on  July  1  from  1911  to  1931  Inclusive  and  $3,000 
on  July   1    1932. 

Grand  Encampment  (P.  O.  Encampment),  Carbon  County, 
Wyo. — Bonds  Voted. — An  election  held  May  10  resulted  in 
a  vote  of  138  "for"  to  34  "against"  a  proposiiton  to  issue 
$10,000  6%  10-20-year  (optional)  sewer  bonds.  Date  of 
offering  not  yet  determined. 

Grand  Rapids,  Mich.— Bonds  Refused.— -The  $50,000  4% 
20-year  coupon  rapid-sand-filtration  bonds  awarded  on 
April  25  to  the  Detroit  Trust  Co.  of  Detroit  (V.  90.  p.  1191) 
have  been  refused  by  that  firm. 

Grand  Valley  Irrigation  District  (P.  0.  Grand  Valley), 
Garfield  County,  Colo. — Bond  Election  to  be  held  Shortly. — 
We  are  informed  under  date  of  May  7  that  an  election  will 
be  held  shortly  to  vote  on  the  question  of  issuing  the  $425,000 
irrigation-system  bonds  mentioned  in  V.  90,  p.  390. 

Greenville,  Hunt  County,  Tex. — Bonds  Voted. — The  elec- 
tion held  May  16  resulted  in  favor  of  the  proposition  to  issue 
the  $100,000  street-improvement  bonds  mentioned  in  V.  90, 
p.  1192.     The  vote  was  459  "for"  to  48  "against." 

Groesbeck  School  District  (P.  0.  Groesbeck),  Limestone 
County,  Tex. — Bonds  Voted. — An  election  held  May  21  is 
reported  to  have  resulted  in  favor  of  the  issuance  of  $25,000 
school-building  bonds,  the  vote  being  72  to  2. 

Hackensack,  Bergen  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  6  by  the  Im- 
provement Commission,  E.  T.  Phillipps,  Clerk,  for  $25,000 
4l}^%  coupon  park  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity $1,000  yearly  on  July  1  from  1915  to  1939  inclusive.  Certified  check 
on  an  incorporated  bank  or  trust  company,  made  payable  to  the  Treasurer 
of  the  Hackensack  Improvement  Commission,  for  $500,  is  required.  The 
validity  of  these  bonds  will  be  approved  by  Hawkins,  Delafield  &  Long- 
fellow of  New  York  City,  whose  opinion  will  be  furnished  to  the  successful 
bidders. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Harlingen  Independent  School  District  (P.  O.  Harlingen), 
Cameron  County,  Tex. — Bonds  Voted. — It  is  stated  that  an 
election  held  May  14  resulted  unanimously  in  favor  of  a 
proposition  to  issue  $40,000  school-building  bonds. 

Harlowtown,  Mont.—  Bond  Sale.— The  $15,000  10-20-year 
(optional)  water- works  bonds,  proposals  for  which  were  asked 
until  May  12  (V.  90,  p.  1192),  were  purchased  by  C.  H.  Coffin 
of  Chicago  at  100.506  for  5^s.  The  following  bids  were 
received: 
C.  H.  Coffinjfor   5s $14,601|S.  A.   Kean   &  Co.,   Chicago 

Chicago  __\for  5  Ms 15,076|      (for  6s) $15,225 

.    Denomination  $500.     Date  July  1    1910.     Interest  semi-annual. 

Harrisonburg,  Va. — Purchasers  of  Bonds. — We  are  ad- 
vised that  the  purchasers  of  the  $25,000  5%  coupon  refunding 
electric-light  bonds  recently  disposed  of  (V.  90,  p.  1378) 
were  the  First  National  Bank  of  Harrisonburg,  which  bought 
$15,000,  and  the  Rockingham  National  Bank  of  Harrison- 
burg, which  bought  $10,000.  The  new  securities  were 
issued  in  exchange  for  the  old  ones  at  par. 

Denomination  $1,000.  Date  May  2  1910.  Interest  semi-annual, 
aturity  May  2  1920,  subject  to  call  at  any  time. 

Haskell  County  Common  School  District  No.  16,  Tex. — 

Bonds  Registered. — The  State  Comptroller  registered  $1,000 
5%  15-20-year  (optional)  school-house  bonds  on  May  17. 

Havelock,  Lancaster  County,  Neb. — Bond  Sale. — The 
$26,000  sewer  and  $50,000  water-extension  5%  5-20-year 
(optional)  coupon  bonds  dated  March  1  1910  and  described 
in  V.  90,  p.  1116,  were  sold  on  May  16  to  S.  A.  Kean  &  Co.  of 
Chicago  at  100.35  and  accrued  interest 

Haverstraw  Union  Free  School  District  No.  1  (P.  0. 
Haverstraw),  Rockland  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  to-day  (May  2<S)  by 
W.  Watson  Archer,  District  Clerk,  for  $55,000  5%  school- 
building-addition  bonds. 

Authority  election  held  Sept.  28  1909.  Denomination  $2,750.  Date 
Dec.  1  1909.  Interest,  beginning  June  1  1910,  payable  semi-annually  at 
People's  Bank  of  Haverstraw.  Maturity  $2,750  yearly  on  Dec.  1  from 
1910  to  1929  inclusive.  Within  forty-eight  hours  from  the  time  of  award 
the'Spurchaser  will  be  required  to  deposit  $500  with  the  District  Treasurer. 
The  bonds  will  be  delivered  on  June  1  1910. 

Hawkins  County  (P.  O.  Rogersville) ,  Tenn. — Bond  Offer- 
ing.— Proposals  are  asked  until  1  p.  m.  May  31  by  J.  R. 
Sanders,  Secretary  Board  of  County  Commissioners,  for 
$40,000  5%   road  and   bridge   (fifth   series)   bonds. 

Authority,  Chapter  518,  Acts  of  1907.  Denomination  $1,000.  Interest 
semi-annual.  Maturity  $3,000  yearly  from  1964  to  1976  Inclusive  and 
$1,000  In  1977.  Purchaser  to  pay  accrued  Interest.  Certified  check  for 
$1,000  Is  required. 


Hoboken,  N.  J. — Bond  Offering. — Attention  is  called  to 
the  official  advertisement  elsewhere  in  this  Department  of 

the  offering  on  June  8  of  the  $250,000  registered  or  coupon 
school  bonds.  Bidders  are  requested  to  bid  for  4)4%  or 
4)2'  <  bonds.  For  other  details  of  bonds  or  terms  of  offer- 
ing see  V.  90.  p.  137S. 

Holyoke,  Mass. — Bonds  Authorized. — An  issue  of  $77,000 
bonds  has  been  authorized  by  this  city. 

Hopewell  Township  School  District,  Muskingum  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  1  by  F.  R.  Felton,  Clerk  (P.  O.  It.  F.  D.  No.  1,  Hope- 
well), for  $1,500  5%  bonds. 

Authority  Sections  7629  and  7630,  General  Code.  Denomination  $250. 
Date  June  1  1910.  Interest  annual.  Maturity  $250  each  six  months  from 
March  1   1912  to  Sept.  1   1914  Inclusive. 

Idaho  Falls,  Bingham  County,  Idaho. — Bond  Sale. — On 
May  18  the  $95,000  10-20-year  (optional)  coupon  water- 
works and  electric-light-plant  bonds  described  in  V.  90, 
p.  1192,  were  awarded  to  John  Nuveen  &  Co.  of  Chicago  at 
100.344  and  accrued  interest,  for  6s.  The  following  bids 
were  received: 

John  Nuveen  &  Co.,  Chic $95, 3271. James  N.  Wright  &  Co., Den. $95,095 

CentralS.  Bk.  &  Tr.  Co., Den.   95,135| 

A  bid  was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago.  The  bonds 
are  in  denominations  of  $1,000  each  and  are  dated  June  1  1910. 

Ingle  wood  City  School  District,  Los  Angeles  County,  Cal. 

— Bond  Election. — Papers  report  that  a  $55,000  bond  election 
will  be  held  May  31. 

Jay  County  (P.  O.  Portland),  Ind. — Bond  Sale. — It  is 
stated  that  this  county  has  awarded  an  issue  of  $16,000 
Charles  W.  Smalley  gravel  road  bonds  to  Breed  &  Harrison 
of  Cincinnati  at  par  and  accrued  interest . 

Kansas  City,  Kan. — Bond  Offerings. — Proposals  will  be 
received  until  10  a.  m.  June  2  by  Arthur  H.  Helder,  Clerk 
of  the  Board  of  Park  Commissioners,  for  $5,585  Series  B 
No.  3  and  $2,372  Series  A.  No.  10  5%  6-year  (average)  bonds. 

Authority  Chapter  115,  Laws  of  1907,  as  amended  by  Chapter  71,  Laws 
of  1909.  Denomination  $500,  except  bonds  for  odd  amounts.  Date 
April  15  1910.  Interest  semi-annually  at  the  State  Treasurer's  office  in 
Topeka.  Certified  check  for  2%  of  the  issue,  made  payable  to  the  Clerk 
Board  of  Park  Commissioners,  is  required. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  3  p.  m.  June  9  by  J.  E.  Smyth,  City  Clerk,  for  $200,000 
city-hall  (V.  90,  p.  725),  $30,000  work-house  and  $500,000 
water-works-improvement  (V.  90,  p.  798)  4J^%  bonds. 

The  two  first-mentioned  issues  were  voted  on  Nov.  9  1909  and  the 
$500,000  issue  was  voted  on  March  8  1910.  Interest  semi-annually  at  the 
State  Treasurer's  office  in  Topeka.  Maturity  30  years.  Certified  check 
for  3%   of  bid  is  required. 

King  County  School  District  No.  14,  Wash. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  June  1  by 
Matt.  H.  Gormley,  County  Treasurer,  at  Seattle,  for  $8,000 
coupon  school-building  bonds  at  not  exceeding  6%  interest. 

Authority  election  held  April  25  1910.  Denomination  $500.  Interest 
annually  at  the  County  Treasurer's  office  or  at  the  fiscal  agency  of  the 
State  of  Washington  in  New  York  City,  at  the  option  of  the  purchaser. 
Maturity  5  years,  subject  to  call  after  2  years.  Certified  check  or  draft 
for  1  %  of  bonds  bid  for,  made  payable  to  the  County  Treasurer,  is  required. 
Bonds  will  be  ready  for  delivery  July  1  1910.  Warrant  debt,  $1,927. 
Assessed  valuation  1909  $416,288. 

King    County    School    District    No.    133,    Wash.— Bond 

Offering. — Proposals  will  be  received  until  11  a.  in.  June  1 

by   Matt.    H.    Gormley,   County   Treasurer,   at   Seattle,   for 

$55,000  coupon  school-building  bonds  at  not  exceeding  6% 

interest. 

Authority  election  held  May  2  1910.  Denomination  $500.  Interest 
annually  at  the  County  Treasurer's  office  or  at  the  fiscal  agency  of  the 
State  of  Washington  in  New  York  City,  at  the  option  of  the  purchaser. 
Maturity  10  years,  subject  to  call  after  2  years.  Certified  check  or  draft 
for  1%  of  bonds  bid  for,  made  payable  to  the  County  Treasurer,  Is  required. 
Bonds  will  be  ready  for  delivery  July  1  1910. 

Kissimmee,  Osceola  County,  Fla. — Bond  Sale. — The  $43,- 
000  6%  gold  water-works  and  sewerage  bonds,  bids  for  which 
were  rejected  on  April  5  (V.  90,  p.  1117),  were  sold  on  May  3 
to  the  Citizens'  Bank  of  Kissimmee  and  C.  L.  Bagwell  &  Co. 
of  Jacksonville  for  $44,750 — the  price  thus  being  104.069  . 

Lebanon,  Laclede  County,  Mo. — Bond  Sale. — Reports 
state  that  the  $20,000  water-works  and  electric-light  bonds 
voted  on  .March  29  (V.  90,  p.  927)  were  sold  on  May  18  at 
101.275  to  W.  I.  Diffenderffer,  Cashier  of  the  Bank  of  Leb- 
anon, representing  the  Little  &  Hays  Investment  Co.  of 
St.  Louis. 

Lenox,  Berkshire  County,  Mass. — Temporary  Loan. — A 
loan  of  $30,000  due  Oct.  20  1910  has  been  negotiated  with 
Blake  Bros.  &  Co.  of  Boston  at  4.03%  discount. 

Lucas  County  (P.  0.  Toledo),  Ohio.—  Bond  Sale. — On 
May  13  the  $10,102  4J^%  Children's  Home  repair  and  im- 
provement bonds  described  in  V.  90,  p.  1193,  were  awarded 
to  Stacy  *  Braun  of  Toledo  at  100.457.  The  following  bids 
were  received: 

Stacy  &  Braun,  Toledo_-_$10,148  25|Seasongood  &  Mayer,  Cln.$10,115  00 
Breed  &  Harrison,  Cin___    10,123  21  | 

A  bid  of  $10,161  25  was  received  from  the  First  National  Bank  of  Cleve- 
land, but  their  attorneys  raised  certain  technical  objections  to  the  issue 
Maturity  part  on  May  23  in  each  of  the  years  1911,  1912  and  1913. 

Lynn,  Mass. — Temporary  Loan. — A  loan  of  $200,000  was 
negotiated  recently,  $100,000,  payable  Nov.  9  1910,  with 
Blake  Bros.  &  Co.  of  Boston  at  3.93%  discount,  and  $100,000, 
payable  Dee.  28  1910,  with  the  Essex  Trust  Co.  of  Lynn  at 
3.98%  discount. 

McCabe    School    District,    Imperial    County,    Cal.— Bond 
Sale  — The  Wm.  R,  Staats  Co.  of  Pasadena,  offering  104.0875, 
was   the   successful   bidder,   it   is   reported,   for   the   $4,000 
chool  bonds  offered  (V.  90,  p.  1193)  on  May  7. 
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Mahaska  County  (P.  O.  Oskaloosa),  Iowa. — Bond  Sale.— 
We  arc  advised  that  the  amount  of  4J^%  10-20-year  (op- 
tional) funding  bonds  awarded  last  month  to  Woodin,  Mc- 
Near  &  Moore  of  Chicago  (V.  90,  p.  1255)  was  $80,000.  The 
price  paid  was  par  and  accrued  interest.  Purchasers  to  fur- 
nish blank  bonds  free.  Denomination  $1,000.  Date  May  1 
1910.      Interest  semi-annually  in  Oskaloosa. 

Manville  School  District  No.  2  (P.  O.  Manville),  Converse 
County,  Wyo. — Bids  Rejected. — The  following  bids,  all  of 
which  were  rejected,  were  received  on  May  20  for  the  $30,- 
000  5'  ,'  high-school-building  bonds  described  in  V.  00,  p. 1316: 
L.  M.  Burntragcr&Co..I)env.  $30,333  I  Central  Savings  Bank  &  Trust 
S.  A.  Kean  &  Co.,  Chicago- .   30,3301      Co.,  Denver $30,307 

Marblehead,  Mass. — Temporary  Loan. — A  loan  of  $20,000 
due  Nov.  10  1910  has  been  negotiated,  it  is  reported,  with 
Blake  Bros.  &  Co.  of  Boston  at  4.08%  discount. 

Marietta  School  District  No.  81  (P.  O.  Marietta),  Lac  qui 
Parle  County,  Minn. — Bond  Sale. — An  issue  of  $6,000  4% 
building  bonds  has  been  sold  to  the  State  of  Minnesota. 

Marion,  Williamson  County,  111. — Bonds  Defeated. — Pro- 
positions to  issue  sewer-extension  and  city-hall  bonds  failed 
to  carry  at  an  election  held  April  19. 

Marion,  Smyth  County,  Va. — Bond  Offering.— Additional 

details  are  at  hand  relative  to  the  offering  of  the  $12,000  5% 

registered   water-improvement  bonds   mentioned  in   V.   90, 

p.   1316.      Proposals  for  these  bonds  will  be  received  until 

4  p.  m.  May  31  by  A.  P.  Snider,  City  Recorder. 

Authority  vote  of  163  to  14  at  an  election  held  May  10  1910.  Denomina- 
tion $500.  Date  June  1  1910.  Interest  semi-annually  In  Marlon.  Matur- 
ity 20  years,  subject  to  call  after  10  years.  Bonded  debt,  not  Including  this 
issue,  $25,000.     No  floating  debt.     Assessed  valuation  for  1909,  $750,000. 

Marion  County  (P.  O.  Marion),  So.  Car. — Bond  Offering. — 

Proposals  will   be  received  up   to  and   including  June   1  by 

L.  D.  Lide,  Clerk  of  the  Road  and  Highway  Commission,  for 

$100,000  \y/'o  coupon  or  registered  highway  bonds. 

Denomination  to  suit  purchaser.  Interest  semi-annually  at  the  office 
of  the  Commission  in  Marlon  Maturity  one-half  in  20  years  and  one-half  In 
30  years.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Road 
and  Highway  Commission,  Is  required.  No  bonded  debt  at  present. 
Assessed  valuation  1909.  $3,218,000. 

Marseilles,  La  Salle  County,  111. — Bonds  Voted. — An  elec- 
tion held  May  10,  it  is  stated,  resulted  in  favor  of  a  propo- 
sition to  issue  $27,000  trunk-sewer  bonds. 

Me dford  Township  (P.  O.  Medford),  Steele  County,  Minn. 
— Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  31  by  the  Board  of  Town  Supervisors,  F.  C.  Webb, 
Chairman,  for  $2,000  bridge  bonds. 

Denomination  $500.  Maturity  $500  in  each  of  the  years  1914.  1918, 
1921  and  1925. 

Melrose,  Mass. — Temporary  Loan. — This  city  has  borrowed 
$20,000  from  Loring,  Tolman  &  Tupper  of  Boston  al  3.97'  , 
discount.     The  loan  matures  Oct.  25  1910. 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  1  by  William  R.  Lavender,  City  Treasurer,  for  the  fol- 
lowing 4%  coupon  bonds: 

$10,000  sewerage  loan  Act  of  1905  bonds.     Date  April  1  1910.     Maturity 
April  1  1940.     The  genuineness  of  these  bonds  will  be  certified  to 
by  the  City  Trust  Co.  of  Boston. 
10,000  water  loan  Act  of  1909  bonds.      Date  May  1  1910.     Maturity  $1,000 
yearly  on  May   1   from  1911  to  1920  Inclusive.     The  Old  Colony 
Trust  Co.  of  Boston  will  certify  as  to  the  genuineness  of  these  bonds. 
Denomination  $1,000.     Interest  semi-annually  at  the  Second   National 
Bank  of  Boston.     The  bonds  are  exempt  from  taxation  and  will  be  ready 
for  delivery  about  June  1   1910.     Purchaser  to  pay  accrued  interest.     The 
validity  of  these  bonds  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Bos- 
ton, whose  favorable  opinion  will  be  delivered  to  the  purchaser. 

Middlesex  County  (P.  O.  Lowell),  Mass. — Temporary 
Loan.— A  loan  of  $100,000,  due  Nov.  8  1910,  has  been  nego- 
tiated with  the  Old  Colony  Trust  Co.  of  Boston  at  3.98% 
discount . 

Middletown,  Orange  County,  N.  Y. — Bond  Sale. — On 
May  20  the  $70,0011  1  '•/  ,,  5-20-year  (optional)  coupon  city- 
hall  bonds  described  in  V.  90,  p.  1316,  were  sold  to  the 
Middletown  Savings  Bank  of  Middletown  at  100.89.  A  list 
of  the  bidders  follows: 

Middletown  Sav.  Bk.,  Mldd. 100.89    I  Parkinson  &  Bun-,  N.  Y 100.263 

Kountze  Bros.,  New  York.. 100.823   R.  L.  Day  &  Co.,  N.  Y 100.151 

C.  E.  Denlson  &  Co.,  N.  Y__  100. 391   Orange  Co.  Tr.  Co.,   Midd__100.125 
White,  Weld  &  Co.,  N.  Y. .100.272  j  N.  W.  Harris  &  Co.,  N.  Y..100.067 
The  bonds  will  be  dated  on  the  day  when  issued. 

Milwaukee,  Wis. — Bonds  ATol  Sold. — No  award  was  made 
on  May  21  of  the  three  issues  of  4%  coupon  bonds  aggre- 
gating $525,000,  described  in  V.  90,  p.  1379.  No  bids  were 
received  at  par,  according  to  reports. 

Mt.  Sterling,  Brown  County,  111. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  to-day  (May  28)  by 
W.  R.  Ingalls,  City  Clerk,  for  the  $10,000  4%  coupon  side- 
walk and  street  bonds  voted  (V.  90,  p.  1194)  on  April  19  1910. 

P Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
theiBrown  County  State  Bank  In  Mt.  Sterling.  Maturity  $1,000  yearly  on 
June  1  from  1914  to  1923  Inclusive.  Cash  or  certified  check,  payable  to 
the  "City  of  Mt.  Sterling,"  for  5%,  is  required.  Total  debt.  Including  this 
issue,   $14,000.     Assessed   valuation   $500,000. 

pIMullan  School  District  No.  12  (P.  O.  Mullan),  Shoshone 

County,  Idaho. — Bond  Offering. — Proposals  will  be  received 

until  8  p.  m.  May  31  by  J.   W.   Hutchins,  Clerk  Board  of 

Education,  for  $25,000  coupon  school-building  bonds  at  not 

exceeding  6%  interest. 

^Interest  semi-annually  at  the  County  Treasurer's  office  In  Wallace.  Ma- 
turity $2,000  in  each  even  year  from  1912  to  1920  Inclusive  and  $3,000  in 
«achieven  year  from  1922  to  1930  Inclusive.  Bonds  are  exempt  from  tax- 
ation. Total  debt,  Including  this  issue,  $35,000.  Assessed  valuation, 
$810,857  74. 

National  City  High  School  District,  San  Diego  County, 
Cal. — Bonds  Voted. — Tin;  election  held  May  10  resulted  in 
favor  of  the  proposition   to  issue  the  $25,000  school   bonds 


mentioned  in  V.  90,  p.  1194.  The  vote  was  102  "for"  to 
23  "against." 

Negaunee,  Mich. — Bond  Election. — A  proposition  to  issue 
$31,000  paving  bonds  will  be  submitted  to  a  vote  on  May  30. 

New  Albany  School  City  (P.  O.  New  Albany),  Ind. — Bond 

Offering. — Proposals  will  be  received  until  2  p.  m.  June  1 

by  H.  A.  Buerk,  Superintendent  of  Schools,  for  $35,000  4% 

coupon  building  and  improving  bonds. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
Second  National  Bank  In  New  Albany.  Maturity  $7,000  yearly  on  July  1 
from  1915  to  1919  inclusive.  Bonds  are  exempt  from  all  taxes.  Certified 
check  for  $1,750,  payable  to  the  Board  of  School  Trustees,  Is  required. 

New  Bedford,  Mass.— Bond  Sale. — The  four  issues  of  4% 
water,  school  and  building  bonds,  aggregating  $391,000, 
described  in  V.  90,  p.  1379,  were  awarded  on  May  24  to 
N.  W.  Harris  &  Co.  of  Boston  at  100.779  and  accrued  inter- 
est. Bids  of  100.53  from  Estabrook  &  Co.  and  100.467  from 
Adams  &  Co.  and  Crocker  &  Fisher,  all  of  Boston,  were  also 
received. 

New  Berlin,  Stark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  30  by  A.  A.  Swope, 
Village  Clerk,  for  a  $1,000  5%  park-purchase  bond. 

Date  May  15  1910.  Interest  annual.  Maturity  May  1  1913.  Certified 
check  for  5%  of  bid,  payable  to  the  Village  Treasurer,  Is  required. 

Newport,  R.  I. — Temporary  Loan. — Lawrence,  Turnure  & 
Co.  have  loaned  this  city  $90,000  until  Sept.  5  1910  at  3.73% 
discount . 

Niagara  Falls,  Niagara  County,  N.  Y. — Bond  Sale. — The 
$20,000  4J^%  gold  registered  sewer  bonds  described  in 
V.  90,  p.  1255,  were  awarded  on  May  19  to  the  Hudson  City 
Savings  Institution  of  Hudson  at  104  and  accrued  interest. 
Maturity  Jan.  1  1930. 

Northampton,  Mass. — Temporary  Loan. — This  place,  it  is 
stated,  has  borrowed  $75,000  from  Bond  &  Goodwin  of 
Boston. 

Oakland,  Alameda  County,  Cal. — Bond  Sale. — On  May  23 
the  $1,760,000  4^%  1-40-year  (serial)  gold  bonds  described 
in  V.  90,  p.  1379,  were  sold  to  N.  W.  Halsey  &  Co.  and 
E.  H.  Rollins  &  Sons,  both  of  San  Francisco,  for  $1,761,100 
(100.062)  and  accrued  interest.  This  was  the  only  bid 
received. 

Oconomowoc,    Waukesha    County,    Wis. — Bond    Sale. — 

The  successful  and  only  bid  received  on  May  20  for  $10,000 

4%    16-19-year    (serial)    coupon   street-improvement   bonds 

offered  on  that  day  was  one  of  par  and  accrued  interest,  less 

$280  for  blank  bonds  and  attorney's  fees,  submitted  by  the 

Marshall  &  Ilsley  Bank  of  Milwaukee. 

Denomination  $500.  Date  March  1  1910.  Interest  annual.  These 
bonds  were  offered  (V.  90,  p.  1317)  but  not  sold  on  May  13. 

Ogdensburg,  N.  Y .—Bond  Sale.— An  issue  of  $10,500  1'  , 

school  bonds  was  disposed  of  on  May  25  to  local  investors 

at  100.125  and  interest. 

Denominations  $250,  $500  and  $1,000.  Date  May  1  1909.  Interest 
semi-annual.     Maturity  part  yearly  on  May  1  from  1917  to  1922  inclusive. 

Ontario,  San  Bernardino  County,  Cal. — Price  Paid  for 
Bonds. — We  are  advised  that  the  price  paid  for  the  $22,000 
5%  city-hall  bonds  awarded  on  May  2  to  N.  W.  Halsey  & 
Co.  of  San  Francisco  was  105.45.  The  securities  are  dated 
May  1  1910  and  mature  part  yearly  from  one  to  forty  years. 
Interest  semi-annual. 

Bonds  Refused. — An  issue  of  $5,000  park  bonds,  also 
awarded  to  N.  W.  Halsey  &  Co.  on  May  2,«,was  subsequently 
refused  by  them  on  the  ground  that  their  attorneys  claimed 
the  bonds  did  not  receive  the  necessary  two- thirds  vote. 

Orange,  Orange  County,  Va. — Bond  Election. — According 
to  reports  an  election  will  be  held  May  31  to  vote  on  the  ques- 
tion of  issuing  $10,000  water-works  bonds. 

Oroville,  Butte  County,  Cal. — Bonds  Not  to  be  Offered  at 
Present. — We  are  advised  that,  it  will  probably  be  July  or 
August  before  the  $120,000  5%  sewer-construction  bonds 
voted  on  March  31  (V.  90,  p.  1118)  are  advertised  for  sale. 
Maturity  part  yearly  on  July  15  for  40  years. 

Otero  Irrigation  District  (P.  O.  La  Junta),  Otero  County, 
Colo. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  June  8  by  the  Board  of  Directors  for  $150,000  6% 
irrigation  bonds. 

Interest  semi-annual.  Maturity  part  yearly  from  11  to  20  years.  C.  A. 
Beerbohm  is  Secretary  of  the  Board  of  Directors. 

Oxford,  Lafayette  County,  Miss. — Bond  Election. — On 
June  1  there  will  be  submit  led  to  the  voters  a  proposition 
to  issue  $30,000  water  and  light  plant  improvemenl  bonds. 

Ozark  School  District  (P.  O.  Ozark),  Christian  County, 
Mo. — Bond  Election. — A  proposed  issue  of  $6,000  school- 
building-addition  bonds  will  be  voted  upon  at  an  election 
to  be  held,  according  to  reports,  on  May  31. 

Parkman  Irrigation  District,  Sheridan  County,  Wyo. — 
Bond  Offering  Postponed. — The  offering  of  the  $150,000 
irrigation  bonds,  which  was  to  have  taken  place  May  10 
(V.  90,  p.  1194),  was  postponed  until  June  1.  Interest  rate 
not  to  exceed  6%. 

Pearsall  Independent  School  District,  Tex. — Bonds  Regis- 
tered.—The  State  Comptroller  registered  $23,000  5%  10-40- 
year  (optional)  bonds  on  May   12. 

Pelican  Rapids,  Ottertail  County,  Minn. — Bonds  Voted  and 
Sold.  The  issuance  of  $5,000  I '  „  electric-lighf  bonds  was 
authorized  by  a  vote  of  52  to  2  at  an  election  held  April  6. 
We  are  informed  that  the  bonds  will  be  issued  to  the  State  of 
Minnesota. 
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Peru  School  City  (P.  O.  Peru),  Miami  County,  Ind. — Bond 
Sale. — An  issue  of  $70,000  4%  bonds  has  been  awarded,  it 
is  stated,  to  the  Citizens'  National  Bank  of  Peru. 

Philip  School  District  (P.O.  Philip),  So.  Dak. — Bond  Elec- 
tion.— It  is  reported  that  a  $10,000  school-building  bond 
election  will  be  held  -May  31. 

Philip,  Stanley  County,  So.  Dak. — Bond  Election. — A  pro- 
position to  issue  $13,000  water-works-system  bonds  will  be 
submitted  to  a  vote  of  the  people,  it  is  stated,  on  May  31. 

Plymouth  County  (P.  O.  Plymouth),  Mass.— Note  Sale. — 
The  $50,000  4r;  notes,  bids  for  which  were  rejected  on 
May  17  (V.  90,  p.  1380),  have  been  awarded,  it  is  stated,  to 
Blodget  A  Co.  of  Boston  at  100.75.  Maturity  $5,000  yearly 
on  May  1  from  1913  to  1922  inclusive. 

Pontiac  School  District  (P.  O.  Pontiac),  Oakland  County, 
Mich. — Bond  Election. — This  district  intends  holding  an 
election  for  the  purpose  of  obtaining  the  voters'  opinion  on 
the  question  of  issuing  $80,000  school-building  bonds. 

Portland,  Me. — Temporary  Loan. — Geo.  Mixtcr  of  Boston 
has  loaned  this  city  $73,000  until  Aug.  1  1910  at  3.75% 
discount. 

Portland,  Ore. — Bid  Rejected. — The  only  bid  received  on 
May  23  for  the  $1,000,000  4%  25-year  gold  water  bonds 
described  in  V.  90,  p.  1119,  was  one  of  91.55  made  jointly 
by  E.  H.  Rollins  &  Sons,  A.  B.  Leach  &  Co.,  The  Harris 
Trust  &  Savings  Bank  and  N.  W.  Halsey  &  Co.  This  offer 
was  rejected. 

Bonds  Not  Sold.— No  bids  were  received  for  the  $250,000 
4%  gold  bridge  bonds  offered  on  the  same  day  (May  23)  and 
described  in  V.  90,  p.  1380. 

Port  Lavaca  Independent  School  District  (P.  0.  Port 
Lavaca),  Calhoun  County,  Tex. — Bonds  Registered. — On 
April  29  $21,956  5%  10-40-year  (optional)  bonds  were  regis- 
tered by  the  State  Comptroller. 

Prince  George's  County  (P.  O.  Upper  Marlboro),  Md. — 

Bond  Offering. — Proposals  will   be  received  until    11   a.   m. 

May   31   by   the   County   Commissioners,    Henry   St.    J.    L. 

Briscoe,  Clerk,  for  $16,000  5%  road-machinery  bonds. 

Authority  Chapter  90,  Acts  of  1910.  Denomination  $1,000.  Interest 
on  May  1  and  Nov.  1.     Maturity  May  1   1940. 

Ramapo  Union  Free  School  District  No.  1  (P.  O.  Sloats- 

burg),  Rockland  County,  N.  Y. — Bond  Sale. — On  May  21 

the  $12,000  gold  registered  school  bonds  described  in  V.  90, 

p.  1318,  were  sold  to  Geo.  M.   Hahn  of  New  York  City  at 

100.846  and  accrued  interest  for  5s.     Following  are  the  bids: 

Geo.  M.  Hahn,  N.  Y.  (5s). $12, 101  60  Edmund  Seymour  &  Co., 

Adams  &  Co.,  N.  Y.  (5s)__   12,02100        New  York.*  (4  Ms) $12,019  75 

(5s) 12,200  40 

*  Bid  said  to  be  conditional;  therefore  not  considered. 

Maturity  $1,000  yearly  on  Nov.  15  from  1911  to  1922  inclusive. 

Readington  Township  School  District  (P.  O.  Whitehouse), 
Hunterdon  County,  N.  J. — No  Bonds  to  be  Issued. — In  reply 
to  our  inquiry  as  to  whether  or  not  the  reports  are  true  that 
this  district  would  hold  a  $40,000  school-bond  election,  the 
Clerk  informs  us  that  no  bonds  will  be  issued. 

Robinson,  Crawford  County,  111. — Bonds  Defeated. — The 
question  of  issuing  $10,000  bonds  was  defeated  at  a  recent 
election. 

Rochester,  Olmsted  County,  Minn. — Bonds  Voted. — We 
see  it  stated  that  a  proposition  to  issue  $75,000  high-school- 
building  bonds  was  favorably  voted  upon  May  19. 

Rockport  School  District  (P.  O.  West  Park),  Cuyahoga 
County,  Ohio.—  Bond  Sale. — The  $15,000  5%  coupon  school- 
house  bonds  described  in  V.  90,  p.  1318,  were  sold  on  May  16 
to  Hayden,  Miller  &  Co.  of  Cleveland  at  107.68  and  accrued 
interest.     The  following  bids  were  received: 


Hayden,  Miller &Co.,Clev. $16, 152  00 
Tillotson    &   Wolcott   Co., 

Cleveland 16,150  50 

C.  E,  Denison  &  Co.,  Clev.   16,105  75 
Stacy  &  Braun,  Toledo.  __    16,101  45 


Otis  &  Hough,  Cleveland. $16, 080  00 
First  Nat.  Bank,  Cleveland  16,076  75 
Seasongood  &  Mayer,  Cin- 
cinnati    15,957  00 

Well,  Roth  &  Co.,  Cine.    15,931  50 


Maturity  $1,000  yearly  on  Oct.  1  from  1914  to  1928  Inclusive. 

Rome,  N.  Y. — Bond  Offering. — Reports  state  that  propos- 
als will  be  received  until  11  a.  m.  June  2  by  the  City  Clerk 
for  the  $25,000  4%  Fish  Creek  water  bonds  mentioned  in 
V.  90,  p.  322. 

Rushville,  Sheridan  County,  Neb. — Bonds  Voted. — A  prop- 
osition to  issue  $15,000  water  bonds  carried  by  a  vote  of  93 
to  12  at  an  election  held  May  17. 

St.  Croix  Falls,  Polk  County,  Wis.— Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  3  by  the  Village 
Board  for  the  $3,500  5%  bridge  bonds  mentioned  in  V.  90, 
p.  393. 

Denomination  $700.  Certified  check  for  5%  of  bid,  payable  to  the 
Village  Treasurer,  Is  required.     John  C.  Heglund  Is  Village  Clerk. 

Santa  Ana,  Orange  County,  Cal. — Bond  Election. — The 
City  Attorney,  it  is  stated,  has  been  instructed  to  prepare 
resolutions  for  the  holding  of  an  election  to  vote  on  the  ques- 
tion of  issuing  $35,000  bonds. 

Sarpy  County  (P.  O.  Papillian),  Neb. — Bond  Election. — 
A  special  election  will  be  held  May  31,  reports  state,  on  the 
question  of  issuing  $100,000  court-house  construction  bonds. 

Sawtelle,  Los  Angeles  County,  Cal. — Bonds  Proposed. — 
The  question  of  issuing  sewer  bonds  is  being  agitated. 

Scottdale  School  District  (P.  O.  Scottdale),  Westmore- 
land County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  June  3  by  A.  C.  Overholt,' Chairman 


Finance  Committee,   for  the  $35,000  4J^%   school-building 

ana  furnishing  bonds. 

Date  June  1  1910.  Interest  semi-annually  at  the  First  .National  Bank  In 
Scottdale.  Ilonds  are  tax-exempt.  Certified  check  on  a  national  bank  for 
$1,000,  made  payable  to  the  Chairman  Finance  Committee,  Is  required. 
These  bonds  were  awarded  on  March  28.  We  are  advised  that  the  occasion 
for  re-advertlsement  "was  the  failure  of  the  local  printer  to  properly  observe 
the  publication  of  the  notice  In  March  1910  for  80  days  before  the  same 
was  voted  upon,  28  days  only  having  elapsed,  and  the  successful  bidder  re- 
fused to  take  the  bonds  on  that  technicality."  A  new  election  was  held 
May  17  and  the  Issue  was  re-voted. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department . 

Severy,  Greenwood  County,  Kans. — Bonds  Voted.— The 
election  held  May  10  (V.  90,  p.  1196)  resulted  in  a  vote  of 
110  to  40  in  favor  of  the  proposition  to  issue  the  $8,000 
15-year  electric-light  bonds  at  not  exceediim  ■'>' ,  interest. 
Date  of  offering  not  yet  determined. 

Sherwood  School  District  (P.  O.  Sherwood),  Defiance 
County,  Ohio. — Bonds  Voted. — This  district,  it  is  stated,  has 
authorized  the  issuance  of  $20,000  school-building  bonds. 
The  vote  was  92  to  11. 

Skagit  County  School  District,  Wash. — Bond  Sale. — The 
$40,000  high-school-building  bonds  offered  on  May  21  were 
sold  to  the  State  of  Washington  at  par  for  5%  1-20-year 
(optional)  bonds.  There  were  no  other  bidders.  Denomina- 
tion $1,000.      Date  June  1  1910.     Interest  annual. 

Somerville,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  June  2  by  Joseph  S.  Pike,  City  Treas- 
urer, for  the  following  4%  coupon  (with  privilege  of  registra- 
tion as  to  principal)  bonds: 

$30,000  sewer-loan  bonds.     Maturity  $1,000  yearly  on  April  1  from  1911 

to  1940  inclusive. 
130,000  city-loan  bonds.     Maturity  $10,000  yearly  on  April  1  from   1911 

to  1920  inclusive  and  $3,000  yearly  on  April  1  from  1921  to  1930 

Inclusive. 
Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  National  Security  Bank  of  Boston.  The  bonds  are  exempt  from  taxa- 
tion and  will  be  ready  for  delivery  about  June  3  1910.  The  genuineness  of 
these  bonds  will  be  certified  to  by  the  Old  Colony  Trust  Co.  of  Boston,  which 
will  further  certify  that.  In  the  opinion  of  Storey,  Thorndlke,  Palmer  & 
Dodge  of  Boston,  this  Issue  Is  a  valid  obligation. 

South  Boise,  Ada  County,  Idaho. — Bond  Election  Proposed. 
— There  is  talk  of  calling  an  election  to  vote  on  the  issuance 
of  $25,000  bonds  for  village  improvements. 

South  Orange  Township  School  District  (P.  O.  South 
Orange),  Essex  County,  N.  J. — Bonds  Not  Sold — Bond  Offer- 
ing.— No  bids  were  submitted  on  May  23  for  the  $24,550 
4%  coupon  bonds  described  in  V.  90,  p.  1381.  These  bonds 
are  being  re-offered  at  43^%  and  proposals  will  be  received 
until  8  p.  m.  June  6. 

Stanislaus  School  District,  Stanislaus  County,  Cal. — 
Bond  Sale. — We  are  advised  that  the  amount  of  5%  2-15- 
year  (serial)  school-building  bonds  offered  on  May  10  was 
$7,000,  and  not  $8,000  as  reported  in  V.  90,  p.  1258.  The 
American  Savings  Bank  of  Los  Angeles  was  the  successful 
bidder,  paying  102.10— an  interest  basis  of  about  4.698%. 
Denomination  $500.     Date  May  10  1910.     Interest  annual. 

Stanton  School  District  (P.O.  Stanton),  Stanton  County, 
Neb. — Bonds  Voted. — At  a  special  election  held  May  20  this 
district  authorized  the  issuance  of  $20,000  school-building 
bonds.     The  vote,  according  to  reports,  was  294  to  77. 

Steelton  School  District  (P.  O.  Steelton),  Vermilion 
County,  111. — Bonds  Voted. — An  election  held  April  30  re- 
sulted in  favor  of  the  issuance  of  $1,800  building  bonds. 

Stevens  Point,  Portage  County,  Wis. — Bonds  Proposed.— 
It  is  said  that  the  City  Council  has  taken  favorable  action  on 
the  question  of  issuing  $15,000  street  bonds. 

Stillwater,  Washington  County,  Minn. — Bond  Election. — 
Local  papers  state  that  the  question  of  issuing  the  $145,000 
4%  water-plant-purchase  bonds  mentioned  in  V.  90,  p.  1196, 
will  be  decided  by  the  voters  on  May  31. 

Sullivan,  Ind. — Bonds  Authorized. — The  City  Council  has 
passed  an  ordinance,  it  is  stated,  providing  for  the  issuance 
of  $7,500  5%  city-hall  and  fire-department  bonds. 

Sutton,  Clay  County,  Neb. — Bond  Offering. — Proposals 
are  asked  for  by  C.  M.  Brown,  City  Clerk,  for  the  $19,500  5% 
water  bonds  voted  (V.  90,  p.  1060)  on  April  5. 

Denomination  S500.  Date  June  1  1910.  Interest  annually  at  the  State 
fiscal  agency  In  New  York  City.  Maturity  20  years,  subject  to  call  after 
5  years. 

Tacoma,  Pierce  County,  Wash. — Bond  Election. — A  propo- 
sition to  issue  $214,500  bonds  for  the  purpose  of  purchasing 
playgrounds  and  for  the  improvement  of  parks  will,  it  is 
stated,  be  submitted  to  the  people  at  an  election  to  be  held 
in  the  near  future. 

Taylor's  Falls,  Chisago  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.   May  31  for  $3,500  5% 

public  bridge  bonds. 

Denomination  $500.  Date  Feb.  15  1910.  Interest  annual.  Maturity 
$500  yearly  on  June  20  from  1911  to  1917  Inclusive.  Certified  check  for 
$50,  payable  to  the  "Village  of  Taylor's  Falls,"  is  required.  T.  W.  Dobney 
Is  Village  Recorder. 

Tehama  County  (P.O.  Red  Bluff),  Cal. — Bond  Election. — 
It  is  reported  that  an  election  has  been  ordered  for  June  1 
to  vote  on  propositions  to  issue  the  following  bonds:  $200,000 
for  court  house  and  jail,  $150,000  for  Tehama  bridge,  $113,- 
000  Sand  slough,  $4,000  East  Payne's  Creek  slough,  $3,000 
West  Payne's  Creek  slough,  $100,000  for  Squaw  Hill  bridge 
and  $30,000  for  roads. 

Tekamah  School  District  (P.  O.  Tekamah),  Burt  County, 
Neb. — Bond  Election. — According  to  reports,  a  call  has  been 
issued  for  a  special  election  to  vote  on  the  question  of  issuing 
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$20,000  bonds  for  an  addition  to  the  high  school  and  for  the 
re-arrangement  of  the  heating  system. 
Terrell   County   Common   School  District  No.   1,   Tex.— 

Bond  Offering. —  Proposals  will  be  received  until  9  p.  in. 
Mav  30  by  Joe  Kerr,  County  Judge  (P.  ().  Sanderson),  for 
the  $25,000  5< ','  school-building  bonds  voted  on  Jan.  29  1910. 
Denomination  $500.  Date  March  1  1910.  Interest  annually  on  April  10 
In  Sanderson  or  Austin,  at  the  option  of  the  holder.  Maturity  40  years, 
Subject  to  call  after  5  years.  These  bonds  were  registered  by  the  State 
Comptroller  on  May  7.     Certified  check  for  $500  is  required. 

Tom  Bean  School  District  (P.  O.  Tom  Bean),  Grayson 
County,  Tex. — Bond  Offering. — Proposals  will  be  received 
until  Mav  30  for  the  $5,000  5%  school-building  bonds  voted 
on  Feb.  12.    V.  90,  p.  577. 

Date  May  10  1910.  Maturity  May  10  1950,  subject  to  call  after  5 
years . 

Tom  Green  County  Common  School  District  No.  5,  Tex.— 
Bonds  Registered. — An  issue  of  $1,000  5%  10-year  school- 
house  bonds  was  registered  on  May  17  by  the  State  Comp- 
troller. 

Topeka,  Kan. — Bond  Offering. — Proposals  will  be  received 
up  to  June  15  by  C.  B.  Burge,  City  Clerk,  for  $50,000  4% 
refunding  bonds.     Interest  annual.      Maturity   20   years. 

Trenton,  N.  J. — Bonds  Authorized. — An  ordinance  was 
passed  by  this  city  on  May  3  authorizing  the  issuance  of 
$19,000  4%  20-year  coupon  or  registered  park  bonds.  In- 
terest semi-annual . 

Trenton  School  District  (P.  O.  Trenton),  Butler  County, 
Ohio.— Bond  Sale.— The  $20,000  4%  coupon  school  bonds 
described  in  V.  90,  p.  1381,  were  awarded  on  May  24  to 
Seasongood  &  Mayer  of  Cincinnati.  Bids  were  also  received 
from  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo  and 
Stacy  &  Braun  of  Toledo.  Maturity  on  June  1  as  follows: 
$500  yearly  from  1912  to  1916  inclusive,  $1,000  yearly  from 
1917  to  1926  inclusive  and  $1,500  yearly  from  1927  to  1931 
inclusive. 

Trinidad  School  District  (P.  O.  Trinidad),  Colo. — Bond 
Election. — A  special  election  will  be  held  in  this  district  to 
vote  on  the  question  of  issuing  $100,000  high-school  bonds. 

Tulare  School  District  (P.  O.  Tulare),  So.  Dak. — Bonds 
Voted. — This  district  has  voted  to  issue  $8,000  5°/c  building 
bonds. 


Tupelo  District,  Lee  County,  Miss. — Bonds  Voted. — An 
election  held  April  29  resulted  in  a  vote  of  310  to  249  in  favor 
of  a  proposition  to  issue  $100,000  20-year  good-road-construc- 
tion bonds.  This  district  has  no  bonded  debt  at  present. 
Assessed  valuation,  $2,500,000. 

Tymochtee    Township,    Wyandot    County,    Ohio. — Bond 

Sale. — The  $S,500  4 '4%  coupon  road-construction  bonds 
described  in  V.  90,  p.  1196,  were  disposed  of  on  May  10  to 
local  investors.  Maturity  part  yearly  on  May  1  from  1912 
to   1918  inclusive. 

Tyndall,  Bonhomme  County,  So.  Dak. — Bonds  to  be 
Offered  Shortly. — We  are  informed  under  date  of  May  14 
that  this  city  will  be  on  the  market  in  a  short  time  with  an 
issue  of  $16,000  bonds. 

Valentine,  Cherry  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  May  31  by  W.  S.  Barker,  Chair- 
man, Board  of  Village  Trustees,  for  the  $34,000  water  and 
the  $8,000  electric-light  5%  bonds  voted  (V.  88,  p.  1577) 
on  June  9  1909.  The  bonds  are  dated  July  1  1909  and 
mature  in  twenty  years. 

Visalia  Grammar  School  District,  Tulare  County,  Cal. — 
Description  of  Bonds. — We  are  advised  that  the  $5,000  6% 
school  bonds  awarded  on  April  20  to  the  Wm.  R.  Staats  Co. 
of  Los  Angeles  (V.  90,  p.  1196)  are  in  denominations  of  $500 
each  and  are  dated  April  20  1910.  The  price  paid  was 
108.65 — an  interest  basis  of  about  4.81%.  Maturity  $500 
yearly  from  1914  to  1923  inclusive.     Interest  semi-annual. 

Visalia  High  School  District,  Tulare  County,  Cal. — De- 
scription of  Bonds. — The  $50,000  6%  school-building  bonds 
awarded  on  April  20  to  E .  H .  Rollins  &  Sons  of  San  Francisco 
at  115.125  (V.  90,  p.  1196)  mature  $2,000  yearly  on  April  1 
from  1914  to  1938  inclusive.  This  is  on  an  interest  basis 
of  about  4.65%.  Denomination  $1,000.  Date  April  1 
1910.     Interest  annual. 

Wakefield,  Middlesex  County,  Mass. — Temporary  Loan.— 
This  town  recently  borrowed  $30,000  from  Bond  &  Goodwin 
of  Boston  until  Sept.  5  1910. 

Wasco  County  School  District  No.  12,  Ore. — Bond  Sale. — 
The  $20,000  5%,   10-20-year|(optional)  gold  coupon  school 


NEW   LOANS. 


$858,000 

City  of  Norfolk,  Virginia 

Thirty-Year  Four  and  One-half  Per 
Cent  (4y2%)  Bonds  of  $1,000  each 

Dated  July  I,  1910 
Interest  Payable  January  1st  and  July  1st 

Sealed  proposals  will  be  received  at  the  Office 
of  the  City  Treasurer  of  Norfolk,  Virginia,  until 
12  O'CLOCK  M.,  THURSDAY,  JUNK  9TH, 
1910,  for  $858,000  00  Four  and  one-half  per  cent 
(4H%)  Thirty  (30)  Year  Coupon  Bonds.  Issued 
for  the  following  purposes: 

For  Sewerage,  etc.,  in  Park 

Place  Ward $115,000  00 

For  Improvement  of  certain 
Streets  and  other  Improve- 
ments In  Berkley  Ward__  12,000  00 
For  Improving  Streets,  for 
New  High  School  Building, 
and  for  various  other  Per- 
manent Improvements  in 
the  six  Wards  of  the  City; 
and  for  the  purchase  of 
Sites  and  erection  of  Build- 
ings for  Fire  and  Police 
Stations  and  the  Street 
Cleaning  Department  in 
the  8th  or  Berkley  Wards.   731.000  00 


Total $858,000  00 

Bids  may  be  for  the  whole  or  part  of  the  said 
Bonds,  and  must  state  price  and  accrued  interest 

Bonds  issued  in  denominations  of  $1,000  00. 

Bonds  and  interest  payable  in  Norfolk. 

All  Bonds  to  be  issued  as  Coupon  Bonds,  but 
purchasers  to  have  privilege  of  having  same 
registered. 

Bids  should  be  marked  "Proposals  for  Bonds." 

Bidders  to  enclose  check  for  one  per  cent  (1%) 
of  the  par  value  of  the  amount  bid  for.  Immedl 
ately  upon  notification  of  allotment  a  further 
deposit  of  Four  per  cent  (4"'0)  of  par  value  of 
amount  allotted  shall  be  made. 

Four  and  one- half  per  cent  (4  14%)  interest  will 
be  allowed  successful  bidders  on  the  Five  per  cent 
(5%)  paid  in  from  time  of  receipt  of  the  Four  per 
cent  (4'",)  until  bonds  are  ready  to  be  delivered. 

It  is  proposed  to  deliver  the  Bonds  to  purchas 
ers  on  or  before  July  1,  1910,  but  if  for  any  reason 
any  delivery  should  be  delayed  beyond  that  date 
the  purchaser  will  be  required  to  pay  accrued 
Interest  to  the  time  of  delivery.  The  remainder 
of  the  purchase  money  to  be  paid  immediately 
after  the  purchasers  are  notified  that  Bonds  are 
ready  for  delivery. 

Checks  to  be  drawn  on  some  State  or  National 
Bank,  certified  and  made  payable  to  order  of 
B.  Gray  Tunstall,  City  Treasurer  of  the  City  of 
Norfolk,  Va. 

The  right  Is  reserved  to  reject  any  or  all  bids, 
and  also  (unless  otherwise  expressly  stated  In  the 
bid)  to  allot  any  portion  of  the  amount  of  bonds 
bid  for. 

THE  FINANCE  COMMITTEE, 

ROBT.  B.  TUNSTALL,  Chairman, 

From  the  Common  Council 
TIIOS.    H.    WILLCOX,   Chairman, 
From   the   Hoard  of  Aldermen 

Teste       R.   E.  STEED.  City  Clerk. 
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City  of  Seattle,  Washington 

$1,000,000  I  $500,000 


General   Park   Bonds 


Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  (12)  o'clock  noon  of  SATUR- 
DAY, JUNE  4  1910,  for  the  purchase  of  $1,000,000 
General  Park  Bonds  of  The  City  of  Seattle,  being 
one-half  of  the  $2,000,000  voted  at  the  general 
election  held  In  the  City  of  Seattle  on  the  8th  day 
of  March  1910  under  and  by  virtue  of  Ordinance 
No.   22,732. 

Said  bonds  to  be  Issued  In  denominations  of 
$1,000  each  and  to  bear  date  of  their  actual  issu- 
ance to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  Issuance,  and  shall  bear 
Interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  Vi)  per  cent  per  annum,  Interest  payable  semi- 
annually, and  interest  coupons  for  the  payment 
of  such  interest  semi-annually  will  be  attached  to 
said  bonds.  Both  principal  and  interest  payable 
at  the  Fiscal  Agency  of  the  State  of  Washington 
in  New  York  City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by  offers 
of  premium  on  said  bonds  at  a  rate  lower  than 
the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  The  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $25,000,  which  will 
be  returned  if  the  bid  is  not  accepted.  If  accepted  ! 
the  amount  of  the  check  will  be  applied  upon  the 
purchase  price  of  the  bonds:  or  If  bid  be  not  com- 
plied  with  check  shall  be  forfeited  to  The  City  of  j 
Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate   authorities    in    the   office   of   the    City  j 
Comptroller  on  Saturday,  June  4  1910,  at  twelve 
(12)   'clock  noon. 

The  right  Is  reserved  to  reject  any  or  all  bids. 

Further  particulars  will  be  given  by  the  under- 
signed upon  application. 

Dated,  Seattle,  Wash.,  May  4  1910. 

WM.   J.    BOTHWELL. 
City  Comptroller  and  ex-offlcio  City  Clerk. 


General  Municipal  Water  Extension  Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed until  twelve  o'clock  noon  of  SATURDAY, 
JUNE  4  1910,  for  the  purchase  of  $500,000  nego- 
tiable bonds  of  The  City  of  Seattle  of  the  $1,080,- 
000  voted  at  the  general  election  held  in  The  City 
of  Seattle  on  Tuesday,  the  8th  day  of  March  1910, 
under  and  by  virtue  of  Ordinance  No.  23,220. 

Said  bonds  to  be  issued  in  denominations  of 
$1,000  each  and  to  bear  date  as  of  the  date  of 
their  actual  Issue  to  the  successful  bidder. 

Said  bonds  shall  be  payable  twenty  (20)  years 
from  the  date  of  their  Issuance,  and  shall  bear 
interest  at  a  rate  not  to  exceed  four  and  one-half 
(4  H)  per  cent  per  annum,  payable  semi-annually, 
and  Interest  coupons  for  the  payment  of  such  In- 
terest semi-annually  will  be  attached  to  said  bonds. 
Both  principal  and  Interest  payable  at  the  Fiscal 
Agency  of  the  State  of  Washington  In  New  York 
City. 

Bidders  may  bid  for  said  bonds  by  offers  of 
premium  on  said  bonds  at  the  stated  maximum 
rate,  or  by  offers  to  take  said  bonds  at  a  rate 
lower  than  the  stated  maximum  rate,  or  by  offers 
of  premium  on  said  bonds  at  a  rate  lower  than 
the  stated  maximum  rate. 

Bids  must  be  accompanied  by  a  certified  check 
on  some  solvent  bank  in  The  City  of  Seattle,  pay- 
able to  the  undersigned,  for  $12,500,  which  will 
be  returned  if  the  bid  is  not  accepted.  If  ac- 
cepted, the  amount  of  the  check  will  be  applied 
upon  the  purchase  price  of  the  bonds  or  If  bid 
be  not  complied  with,  check  shall  be  forfeited  to 
The  City  of  Seattle. 

All  bids  will  be  opened  and  considered  by  the 
corporate  authorities  in  the  office  of  the  City 
Comptroller  on  Saturday,  June  4  1910,  at  12 
o'clock  noon. 

The  right  Is  reserved  to  reject  any  or  ai 
bids. 

Further  particulars  will  be  given  by  the  under 
signed  upon  application. 

Dated  Seattle,  Wash.,  May  4  1910. 

WM.  J.   BOTHWELL, 
City  Comptroller  and  ex-offlclo  City  Clerk. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET.  .  .        NEW  V()RK 


WE  OWN  AND  OFFER 

MUNICIPAL  BONDS 

Tax-Exempt  Anywhere  In  the  United  States 
Write  lor  Particulars 

ULEN,   SUTHERLIN    &   CO. 

6 17  First  Nat.  Bank  Bldg.,  CHI CAGO.  ILL 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MOVTUOMEK  Y,  ALA. 
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bonds  described  in  V.  90,  p.  1196,  were  sold  on  May  17  to  the 
Firsl  National  Bank  of  Canyon  City  at  102 — a  basis  of  about 
4.747';,  to  the  optional  date  and  about  4.843%  to  full 
maturity.  A  list  of  the  bids  received  follows: 
First  Nat.  Bk.,  Canyon  Clty_$20,400 
Woodin.McNear&Moore.Chl.  20,250 
S.  A.  Kean  &  Co.,  Chicago.  _  20,220 
Security  Trust  Co.,  Detroit..  20,214 
Cent.Sav.Bk.&Tr.CcDenv.    20,163 


C.  H.  Coffin,  Chicago $20,101 

A.  J.  Hood  &  Co.,  Detroit.-  20,025 
A.  B.  Leach  &  Co.,  Chicago.  20,000 
Seattle    Trust    &    Title    Co., 

Seattle ..*20,000 


For  5H%  bonds. 


Weston  School  District  (P.  O.  Weston),  Lewis  County, 
W.  Va. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  in.  June  3  by  A.  A.  Arnold,  President  Board  of  Educa- 
tion, for  the  $75,000  4^%  coupon  school-building  and  re- 
pairing bonds  voted  (V.  90,  p.  873)  during  March  1910. 

Denomination  $500.  Date  April  1  1910.  Interest  annually  In  Weston. 
Maturity  $37,500  on  April  1  In  each  of  the  years  1920  and  1930,  those  ma- 
turing In  1930,  however,  being  subject  to  call  after  April  1  1925.  Total 
debt,  this  Issue.     Assessed  valuation  for  1909.  $3,877,088. 

Wichita  County  (P.O.  Wichita  Falls),  Tex. — Bonds  Regis- 
tered.— On  May  6  the  State  Comptroller  registered  $20,000 
5%  5-40-year  (optional)  jail  bonds. 

Wicomico  County  (P.  O.  Salisbury),  Md. — Bond  Offering. 
— Proposals  will  be  received  until  May  31  by  Thomas  Perry, 
County  Treasurer,  for  $30,000  4%  coupon  school-house 
bonds. 

Authority,  an  Act  of  the  Legislature  of  1910.  Denomination  $500. 
Interest  January  and  July.  Maturity  $3,000  yearly  on  Jan.  1  from  1916 
to  1925  Inclusive.     Bonds  are  exempt  from  county  and  municipal  taxation. 

Wilmette,  Cook  County,  111.— Bond  Sale.— The  $15,000 
\y2%  13J^-year  (average)  city-hall-building  bonds  voted 
on~April  19~(V.  90,  p.  1197)  were  sold  on  May  17  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago  at  100.58  and  interest. 
Seven  bids  were  received  ranging  in  prices  from  $5  premium 
to  $27  premium. 

Yakima  County  School  District  No.  52,  Wash. — Bond  Sale. 
— The  State  of  Washington,  offering  par  for  6%  1-10-year 
(optional)  bonds  was  the  successful  bidder  on  May  21  for  the 
$1,000  coupon  school-building  and  furnishing  bonds  described 
in  V.  90,  p.  1320. 

Yakima  County  School  District  No.  89,  Wash. — Bond  Sale. 
— On  May  21  the  $18,000  5-20-year  (optional)  coupon  school- 
building  bonds  described  in  V.  90,  p.  1320,  were  sold  to  the 


State  of  Washington  at  par  for  5s.     The  following  proposals 
were  received: 

State  of  Washington  (for  5s)  _$18,000|Cutter,May&Co.,Chlc.(for  6s). $18. 229 
C.H. Coffin, Chic,  (for  5lAs) ...    18,031  |  Wm.D.Perklns&Co.,.Scat.  rosj    18,000 

Yamhill  County  School  District  No.  29,  Ore. — Bond  Sale. — 
The  $40,000  5%  10-20-year  (optional)  school  bonds  described 
in  V.  90,  p.  1198,  were  sold  on  April  29  to  Morris  Bros,  of 
Portland  for  $40,158  50  (100.396)  and  accrued  interest. 
The  bonds  are  to  be  delivered  by  Oct.  1  1910  in  installments 
of  $5,000  or  more,  as  the  district  needs  the  money. 

Youngstown,  Ohio. — Bond  Sale. — On  May  23  the  $1,800 
5%  Madison  Avenue  improvement  bonds  were  sold  to  the 
Firemen's  Pension  Fund  of  Youngstown  at  100.84  and  the 
$26,000  Andrews  Hollow  bridge,  the  $4,600  George  Street 
paving  and  the  $14,080  Shelby  Street  paving  5%  bonds  wen- 
awarded  to  the  First  National  Bank  of  Cleveland  at  102.581, 
102.33  and  102.523,  respectively.  The  following  bids  were 
received: 

$26,000  $1,800  $4,600  $14,080 

Bonds.  Bonds.  Bonds.  Bonds. 

First  National  Bank,  Cleve_$26, 671  25     $1.802  75     $4,707  50     $14,435  25 

Firemen's  Pens.Fd., Youngs.    1,815  12        4,650  00        14,300  00 

Davies  &  Bertram  Co.,  Cin.   26,670  00       

Seasongood  &  Mayer,  Cin..   26,655  26       14,425  00 

Barto,  Scott  &  Co.,  Coium.   26,650  00        1,81100        4,705  00        14,415  00 
New  First  Nat.  Bk.,Colum_   26,647  00        1,80100        4,697  50        14,397  00 

Prov.  S.  B.  &  Tr.  Co.,  Cin__   26,63180      

Hayden,  Miller  &  Co.,  Cleve  26,611  00        1,810  00        4,676  00        14,344  00 
Stacy  &  Braun,  Toledo   ...    26,606  60        1,808  56        4,697  06        14,388  35 

Fifth-Third  Nat.  Bk.,  Cin..   26,600  60      

Citizens'  N.  Bk.,  Wooster..    26,585  00        1,800  00       4,705  50        14,43196 
Tillotson&WolcottCo., Cleve  26,572  00        1,812  60        4,697  98        14,379  99 

C.  E.  Denison  &  Co.,  Cleve.   26,570  00      14,377  25 

Well,  Roth  &  Co.,  Cincin__   26,564  50      14,357  40 

Breed  &  Harrison,  Cincin..   26,552  50      14,363  00 

Cleveland  Trust  Co.,  Cleve.   26,546  00        1,806  75        4,671  30        14,298  24 

Otis  &  Hough,  Cleveland..   26,520  00      4,692  00        14,362  00 

Dollar  Sav.&Tr.Co., Youngs.    4,670  50         

The  $1,800  bonds  mature  on  Oct.  1  in  each  of  the  years  1911  and  1912, 
while  part  of  each  of  the  remaining  issues  matures  yearly  on  Oct.  1  from 
1911  to  1915  inclusive. 

a  description  of  these  bonds  was  given  in  V.  90,  p.  1382. 

Zanesville,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  to-day  (May  28)  by  L.  R.  McCaddon,  City 
Auditor,  for  $27,400  4%  coupon  sewer-construction  bonds. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $1,000,  ex- 
cept one  bond  of  $1,400.  Date  June  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  ten  years.  Bonds  are  tax-exempt 
and  will  be  delivered  within  ten  days  from  the  time  of  award.  Certified 
check  for  5%  of  bonds  bid  for,  made  payable  to  the  City  Treasurer.lls 
required. 


NEW   LOANS. 

$25,000 
The  Hackensack  Improvement  Commission 

PARK   BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the  Hack- 
ensack Improvement  Commission  will  receive 
sealed  proposals  at  193  Union  Street,  Hacken- 
sack, N.  J.,  on  the  SIXTH  DAY  OF  JUNE, 
1910,  at  eight  o'clock  p.  m.,  for  an  issue  of 
coupon  bonds  registerable  as  to  principal  only, 
or  convertible  Into  registered  bonds,  In  the  sum 
of  twenty-five  thousand  dollars  ($25,000)  Park 
Bonds,  said  bonds  to  be  dated  July  1,  1910,  to 
be  twenty-five  In  number,  of  the  denomination 
of  $1,000  each,  numbered  from  1  to  25  inclusive, 
bearing  interest  at  the  rate  of  four  and  one-half 
per  cent  (4}^%)  per  annum,  payable  semi- 
annually on  the  first  days  of  January  and  July 
In  each  year,  one  of  said  bonds  in  order  as  num- 
bered to  be  payable  on  the  first  day  of  July  in 
each  of  the  years  1915  to  1939  inclusive. 

Each  bid  must  be  accompanied  by  a  certified 
check  upon  an  incorporated  bank  or  trust  com- 
pany to  the  order  of  the  Treasurer  of  The  Hacken- 
sack Improvement  Commission,  in  the  sum  of 
five  hundred  dollars  ($500). 

The  validity  of  said  bonds  will  be  approved  by 
Messrs.  Hawkins.  Delafield  &  Longfellow,  attor- 
neys, of  New  York  City,  whose  opinion  will  be 
furnished  to  the  successful  bidder. 

The  Committee  reserves  the  right  to  reject  all 
or  any  of  the  bids.  No  bid  for  less  than  par  and 
accrued  interest  wl'l  be  accepted. 

Dated  May  20th.  1910. 
THE   HACKENSACK   IMPROVEMENT 
COMMISSION, 
By  E.  T.  PHILLIPS,  Clerk. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg.,  Chicago 

WESTERN 
MUNICIPAL   AND    SCHOOL    BONDS 

BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 

EDWIN  R.  CASE 

NEW    JERSEY    SECURITIES 

No  better  State  No  better  Securltlef 

15  EXCHANGE  PLACE 
T«*«.  366  and  751  JERSEY  CITY 


NEW  LOANS. 

$650,000 

City  of  Minneapolis,  Minn., 

4%    BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  undersigned,  THURSDAY,  JUNK  9TH,  1910, 
at  2  o'clock  p.  m.  for  the  whole  or  any  part  of  the 
following  bonds:  $250,000  High-School  Bonds, 
dated  July  1,  1910,  payable  July  1,  1940;$200,000 
Grade  School  Bonds,  dated  January  1,  1910,  pay- 
able January  1,  1940,  and  $200,000  Park  Bonds, 
dated  July  1,  1909,  payable  July  1,  1939. 

Bonds  to  bear  interest  at. the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist,  City  Treasurer,  must  accompany  each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.   BROWN, 

City  Comptroller. 

S625.000 
City  of  Atlanta,  Georgia, 

4^%  BONDS 

Sealed  bids  will  be  received  until  noon,  WED- 
NESDAY, JUNE  1,  1910,  for  all  or  any  part  of 
$625,000  City  of  Atlanta,  Georgia,  4lA%  bonds. 
For  full  information  and  bidding  blank,  apply  to 
J.    H.    GOLDSMITH, 

City  Comptroller, 

Atlanta,  Georgia. 


FOIfcJEfcEKT  &,  CO, 

BANKERS 

421  Chestnut  St..  PHILADELPHIA.  PA. 

Municipal  and 
Corporation  Bonds 


OTTO  JULIUS  MERKEL 

BROKER 

44  AND  46  WALL  STREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 


McCOY   &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 


NEW   LOANS. 


$35,000 
BOROUGH  OF  SC0TTDALE, 

Westmoreland  County,  Pa , 

SCHOOL  DISTRICT  Ay2%   BONDS 

Tax-Free  in  Pennsylvania 

Sealed  bids  will  be  received  by  the  undersigned 
at  Scottdale,  Pennsylvania,  until  7:30  O'CLOCK 
P.  M.,  FRIDAY,  JUNE  3D,  1910,  for  all  or  any 
part  of  $35,000  00  School  District  of  the  Borough 
of  Scottdale,  Westmoreland  County,  Pennsyl- 
vania, 4H%  bonds,  dated  June  1st,  1910,  interest 
payable  semi-annually  at  the  First  National  Bank, 
Scottdale,  Pennsylvania.  Each  bid  must  be  ac- 
companied by  a  certified  check  on  a  National 
Bank  to  the  order  of  A.  C.  Overholt,  Chairman 
Finance  Committee,  in  the  sum  of  $1,000,  as 
evidence  of  good  faith.  The  checks  of  unsuc- 
cessful bidders  will  be  returned  promptly  after 
an  award  is  made.  The  check  of  the  successful 
bidder  will  be  held  until  the  bonds  are  paid  for. 

No  bids  of  less  than  par  and  accrued  interest  will 
be  considered.     The  Finance  Committee  reserves 
the  right  to  reject  any  or  all  bids.     Further  par- 
ticulars may  be  obtained  from  the  Chairman. 
A.   C.   OVERHOLT, 
Chairman  Finance  Committee, 
Scottdale,  Penna. 


JOHN    H.  WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.   2  WALL   STREET,  NEW  YORK 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDU.. 

CHICAGO,  ILL. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 
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Canada,  its  Provinces  and  Municipalities. 

Arnprior,  Ont. — Debenture  Sale. — According  to  reports, 
$10,702  5%  20-year  local  improvement  debentures  have 
been  sold  to  C.   II.  Burgess  it  Co.  of  Toronto. 

Debentures  Authorized. — -The  issuance  of  $14,000  school 
debentures  has  been  authorized. 

Beaverton,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  June  10  for  $7,000  4^%  20-year  town-hall 
debentures.     C.  A.   Patterson  is  Clerk. 

Bow  School  District  No.  2107  (P.  O.  Eyremore),  Alta.— 
Debenture  Sale.— On  March  MO  an  issue  of  $11,000  5% 
school-building  debentures  was  awarded  to  H.  O'Hara  &  Co. 
of  Winnipeg  lor  $1,087  50— the  price  thus  being  98.863. 
Interest  annually  in  April.     Maturity  part  yearly  for  10  years 

Delta,  B.  C. — Bids  Rejected. — It  is  reported  that  the  bids 
received  for  the  $1. '55, 000  5%  water-works  debentures 
recently  offered  (V.  90,  p.   1321)  were  rejected. 

Gloucester,  N.  B.— Debenture  Sale. — On  May  19  the  $10,- 
000  5%  40-year  debentures  described  in  V.  90,  p.  1260,  were 
purchased  by  Aemilius  Jarvis  &  Co.  of  Toronto  at  108.03 
and  accrued  interest — a  basis  of  about  4.563%.  The  fol- 
lowing bids  were  received: 

Aemilius  Jarvis  &  Co.,  Toron. 108.03  I  Dominion  Sec. Corp. .Ltd., Tor. 102. 25 

W.  A.  Cralgg 102.61|Bank  of  British  Nor.  Amer._102 

I  J.  G.  Mackintosh,  Winnipeg. olOl. 29 

a  Received  too  late  to  be  considered. 

A  bid  was  also  received  from  C.  H.  Burgess  &  Co.  of  Toronto. 

Grand  View,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  June  1  by  Thos.  J.  Brown,  Secretary-Treasurer, 
for  $1,000  5%  school  debentures,  due  $100  yearly  for  10 
years.     Interest  annual. 

Grimsby,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  June  1  by  James  Brodie,  Village  Clerk,  for 
$15,000  4^%  high-school-building  debentures.  Interest 
annual.     Maturity  part  yearly   for  25   years. 

North  Toronto,  Ont. — Debenture  Election. — A  water-works 
by-law  providing  for  the  floating  of  $25,000  in  debentures 
will  be  voted  on  at  an  election  to  be  held  June  4. 


Ochre  School  District  No.  919,  Man. — Debenture  Offering. 
— Proposals  will  be  received  until  to-day  (May  28)  by  Donald 
Sutherland,  Secretary-Treasurer,  for  $4,500  5%%  school 
debentures.     Maturity  20  years. 

Outremont,  Que. — Bond  Sale  Postponed. — Tenders  were 
opened  May  18  for  $75,000  5%  bonds.  It  is  reported  that 
none  of  the  bids  was  considered  acceptable  and  it  was  de- 
cided to  extend  the  date  for  the  reception  of  further  offers 
until  June  1 . 

Palmertson,  Ont. — Debentures  Voted. — According  to  re- 
ports the  voters  have  passed  a  by-law  to  issue  $10,000 
debentures. 

Poplar  Park  School  District  No.  2371  (P.  O.  Watrous), 
Sask. — Debenture  Sale. — J.  Addison  Reid  &  Co.  of  Regina 
purchased  $1,000  5J^%  10-year  school-building  debentures 
last  month  at  100.80.     Date  April  2  1910.     Interest  annual. 

Rock  Island,  Que. — Debenture  Sale. — This  place  has 
awarded  $5,000  5%  debentures  to  the  Stanstead  Wesleyan 
College,  Quebec,  at  par. 

St.  Vital  (P.  O.  Kiel),  Man. — Debenture  Offering. — Pro- 
posals will  be  received  until  12  m.  June  4  by  E.  A.  Paulain, 
Secretary-Treasurer,  for  $6,000  5%  debentures. 

Denomination  $1,000.     Interest  semi-annual.     Maturity  20  years. 

Vancouver,  B.  C. — Bids  Rejected. — The  following  bids,  all 
of  which  were  rejected,  were  received  on  May  9  for  the 
$2,207,900  4%  40-year  loan  described  in  V.  90,  p.  1200. 

Hanson  Bros.,  Montreal — £97-12-7  per  £100. 

Brazilian  Canadian  &  General  Trust  Co. — 98  with  no  mention  of  Interest. 

The  Dominion  Securities  Corporation,  Toronto — 97-3. 

Wood,  Gundy  &  Co.,  Toronto — 96  H,  delivered  In  Vancouver  with  int. 

Aemilius  Jarvis  &  Co.,  Toronto — Three  offers:  (a)  bonds,  97.26;  (6) 
registered  stock  subject  to  stamp  duty,  Yi%,  to  be  paid  by  purchaser, 
98.26;  (c)  registered  stock  stamp  duty,  2%  compounded  by  city  with 
Imperial  Government,  98.76. 

Ontario  Securities  Co.,  Toronto — This  firm,  it  is  said,  reduced  its  bid  from 
$2,141,887  to  $2,108,887. 

C.  H.  Burgess  &  Co.,  Toronto — Withdrew  their  offer. 

G.  A.  Stimson  &  Co.,  Toronto — Filed  blank  offer  which  they  had  failed 
to  nil. 

Wilson  Hill  School  District  No.  2511  (P.  O.  Eyebrow), 
Sask. — Debenture  Sale.— An  issue  of  $1,400  hxA%  school- 
building  debentures  was  recently  disposed  of  to  the  Manu- 
facturers' Life  Insurance  Co.  at  par.  Interest  annually  in 
May.     Maturity  part  yearly  for  ten  years. 


NEW  LOANS. 

TRUST  COMPANIES. 

8250,000 
CITY  OF  HOBOKEN,  N.  J., 

SCHOOL  BONDS 

Public  notice  Is  hereby  given.   In  accordance 
with  a  resolution  of  the  Council  of  the  City  of 
Hoboken,  passed  on  the  11th  day  of  May,  1910, 
and  duly  approved  on  the  12th  day  of  May,  1910, 
that  sealed  proposals  for  the  purchase  of  bonds 
of  the  City  of  Hoboken,  to  be  known  as  "School 
Bonds,"  In  the  amount  of  two  hundred  and  fifty 
thousand  dollars  ($250,000) ,  to  run  for  a  period  of 
thirty  years  from  the  date  of  issue,  registered  or 
coupon,  at  the  option  of  the  bidder,  will  be  re- 
ceived at  the  regular  meeting  of  the  Council  to  be 
held  on 

Wednesday  Afternoon,  June  8,  1910 

AT   FOUR    O'CLOCK 
Bidders  to  state  prices  on  bonds  bearing  Interest 
at    the  rate   of    four   and    one-quarter   per    cent 

lUinoisTYust&Sa^iujsBanK 

CHICAGO 

Capital  and  Surplus 
$13,400,000 

Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 

CORRESPONDENCE    INVITEE). 

(4M%)  or  four  and  one-half  per  cent  (4  14%)  per 
annum,  payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  N.  J.,  and  shall 
be   accompanied    by   a   certified    check   for   five 
thousand  dollars  ($5,000) . 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  If  deemed 
In  the  Interest  of  the  City  so  to  do. 

By  order  of  the  Council. 

JAMES  H.  LONDRIGAN, 

City  Clerk. 

The 
Trust  Company  of  America 

37-43  WALL  STREET,  NEW  YORK. 
COLONIAL  BRANCHi                                                         LONDON  OFFICEi 

222  Broadway,  New  York.                                        95  Gresham  St. 

WEBB  &  CO. 

INVESTMENT  SECURITIES 
74  BROADWAY      ...      NEW  YORK 

CAPITAL  AND  SURPLUS   $8,000,000 

Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 

1850                                                                    1909 

The    United    States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW   YORK 
Issues  Guaranteed  Contracts 

FEDERAL  DEPARTMENT 

We  solicit  inquiries  regarding  our  Federal  Department  and 
its  service  in  presenting  prompt  and  accurate  information  on 
every  development  of  the    Federal    Corporation    Tax    and 
related  subjects. 

JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 
CLARENCE  H.  KELSEY.  Pre«.  Title  Gu.&Tr.Co 
WM.  H.  PORTER.  Pres.  Chemical  National  Bank 

ED.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.  Bk 

NEW  YORK         CHICAGO         ST.  LOUIS         BOSTON         PHILADELPHIA 

Good  men,  whether  experienced  In  life  Insuranor 
or  not,  may  make  direct  contracts  with  this  Com 
pany,  for  a  limited  territory  If  desired,  and  seoure 
for  themselves.  In  addition  to  first  year's  commls 
slon,  a  renewal  Interest  Insuring  an  Income  for  the 
future.     Address  the  Company  at  Its  Home  Office 
No   277  Broadway,  New  York  City 
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3J*ust  <&ctmpKniz&. 


muiea  Ms  Trust  GomDany  of  jew  Tort 


$2,000,000.00 
$13,720,622.42 


Chartered  1<?53 
45  and  47  WALL  STIiEET 
CAPITAL,  ...... 

SURPLUS  AND  UNDIVIDED  PROFITS 

This  Company  acts  as  Executor,  Administrator.  Guardian.  Trustee,  Court  Depositary  and  In 
other   recognized    trust    capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  lor  estates 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  Bayard  Cutting. 
William  Rockefeller, 
Alexander  B.  Orr, 
William  It.  Macy  Jr.. 
William  D.  Sloane. 


TR VSTSES. 
JOHN  A.  STEWART,  Chairman  oi  the  .soara. 


Gustav  H.  Sch-vab. 

Frank  Lynnn, 
James  Stillman, 
John  Claflln, 
John  J.  Phelps. 


Lewis  Cas*  Ledyaid, 
Lyman  .1.  Gage. 
Povne  Whitney, 
Edward  W.  Sheldon. 
Chaurcey  Keep 


Egerton  L.  Winthrop 


George  L.  P.Ives, 
Arthur  C.  James, 
William  M.  Klngsley 
William    Stewart   Tod, 
Ogden  Mills, 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  o 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


BANK€RS  TRUST  COMPANY 

7  WALL  STREET,   NEW  YORK 
Capital,  $3,000,000  Surplus  and  Profits,  $6,000,000 


STEPHEN  BAKER,  President  Bank  of  the  Manhattan 

Co.,  N.   Y. 
SAMUEL    Q.    BAYNE,    President    Seaboard    National 

Bank,   N.   Y. 
EDWIN  M.  BULKLEY,  Spencer  Trask  &  Co.,  Bank- 
ers, N.  Y. 
JAMES    Q.    CANNON,    Vice-President    Fourth    Natl 

Bank,  N.  Y. 
EDMUND  C.  CONVERSE,  President,  New  York. 
HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co.,  Bankers, 

N.   Y. 
WALTER    E.    FREW,    Vice-President    Corn    Exch. 

Bank,  N.  Y. 
FREDERICK  T.  HASKELL,  Vice-Pres.  111.  Trust  & 

Sav*s  Bank,  Chicago. 
A.   BARTON    HEPBURN,    President   Chase    National 

Bank,  N.  Y. 
THOMAS  W.  LAMONT,  Vice-President  First  National 

Bank,  N.  Y. 
GATES  W.   M'GARRAH,  President    Mechanics     and 

Metals  Nat'l  Bank,  N.  Y. 


DIRECTORS 

EDGAR  L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y. 
GEOROE  W.  PERKINS,  J.  P.  Morgan  &  Co.,  Bank* 

ers,  N.  Y. 
WILLIAM    H.     PORTER,    President    Chemical    Nat'l 

Bank,  N.  Y. 
DANIEL   G.    REID,   Vice-President    Liberty   National 

Bank,  N.  Y. 
BENJ.  STRONG  JR.,   Vice-President,  New  York. 
EDWARD    F.    SWINNEY,    President    First    Nations 

Bank,   Kansas  City. 
JOHN  F.  THOMPSON    New  York. 
GILBERT  Q.  THORNE,  Vice-President  National  Park 

Bank,   N.   Y. 
EDWARD  TOWNSEND,  President  Importers'  &  Trad- 
ers' Nat.  Bank,  N.  Y. 
ALBERT  H.  WIGQIN,  Vice-President  Chase  Nations 

Bank.   N.  Y. 
SAMUEL  WOOLVERTON.  President  Gallatin  National 

Bank,  N.  Y. 


E.  0.  CONVERSE,  President. 
B.  STRONG  JR.,  Vice-Pres.  D.  E.  POMEROY,  Vice-Pres. 

S".  I.  KENT,  Vice-Pres.  F.  N.  B.  CLOSE,  Secy. 
H.  W.  DONOVAN,  Treas.  H.  F.  WILSON  JR.,  Asst.  Sec'y. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54   Wall  Street 


Capital  and  Surplus,   $18,000,000 

(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


Qvu&t  ©mtxputties. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  St. 
P.  way  ft  73rd  St.  125th  St.  &  8th  Ave. 


ACCOUNTANTS. 


LYBRAND, 

ROSS  BROS  6, 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK    &,   CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati,  and 
London,  England. 

AUDITORS      FOR       FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations.  Financial  Statements, 

Periodical  A  adits  and  Accounting. 

ALFRED  ROSE  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 
56  Pine  Street,     -     NEW  YORK 

Telephone  4261  John. 


The  Financial  Review 

BOUND  IN  CLOTH    TWO  DOLLARS 


Commercial  &  Financ  al  Chronicle. 

Front.  Pine  and  Depejriter  Sts,,  New  York. 


TV 

otnmerrifl 


VOL.  90. 


JUNE  4,  1910. 


NO.  2345. 


Published  every  Saturday  by  WILLIAM  B.  DANA  COMPANY,  Front,  Pine  and 
Depeyster  Ste.,  N.  Y.  C.  William  B.  Dana  Prest.;  Jacob  Selbert  Jr..  Vlce-Prest. 
and  Sec.:  Arnold  O.  Dana.  Treas.     Addresses  of  all,  Office  ot  the  Company. 


CLEARINGS— FOR  MAY,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  MAY  28. 


Clearings  at — 


May. 


1910. 


New  Y'ork 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading  ._ 

Wilmington 

Wllkes-Barre 

Wheeling   

Trenton 

Harrlsburg 

York 

Erie 

Blnghamton 

Greensburg 

Chester , 

Franklin 

Altoona - 

Frederick 

Total  Middle 

Boston 

Providence 

Hartford  ._ .- 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford  _   

Lowell -- 

Holyoke - 

Total  New  England 

Chicago - 

Cincinnati  _ 

Cleveland 

Detroit _- 

Milwaukee -. 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansvllle   

Dayton 

Kalamazoo 

Springfield,  111 

Fort  Wayne 

Youngstown 

Rockford 

Akron 

Lexington 

South  Bend 

Qulncy 

Canton 

Bloomington 

Springfield,  Ohio 

Jackson  

Decatur   ._ 

Mansfield   

Jacksonville,   111 

Danville 

Ann  Arbor 

Adrian    

Lima 

Saginaw 

Total  Middle  West. 

San  Francisco 

Los  Angeles - 

Seattle   .  _ 

Portland 

Salt  Lake  City 

Spokane __ 

Tacoma 

Oakland 

San  Diego  . . 

Sacramento 

Helena   

Fresno 

San  Jose 

Stockton 

North  Yakima 

Billings 

Boise 

Pasadena   

Total  Pacific 

Kansas  City 

Minneapolis. 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport.. 

Topcka  

Cedar  Rapids 

Colorado  Springs 

Pueblo    _ _ 

Fremont 

Fargo    

Sioux  Falls 

Duluth*    

Total  other  West.. 

Details  of  Southern  on 
Total  Southern 

Total  all 

Outside  New  York. 


7, 806,96!!,  557 

633,878,019 

215,351,887 

122,282,269 

41.348.OS9 

32,00(1.000 

24,847,280 

17,541,622 

11,432.599 

10,314,963 

6,721,407 

6,538,260 

6,159,887 

7,830.035 

6.360,3:'.] 

5,739.789 

3,902,517 

3,668,890 

1,926,900 

2,313.569 

2.312.611 

1.115.271 

1.941,267 

911,791 


1909. 


8,973,411,810 

629,239,013 
32,359,400 

16,709,829 
11,322,387 
10,283,621 
8,354,396 
9,707,395 
4.382.715 
4,218,365 
2,150.980 
2,306.951 


8,096,250,092 

558,094,947 

183,241,113 

120,733,491 

37,478,692 

27,590,444 

23,708,241 

15,748,991 

10,023,985 

8,670,242 

5,910,907 

6,019,256 

5,1 16,235 

6,870.705 

6.170,451 

4,773.199 

3,542,347 

3.011,715 

1.681.000 

2,375,357 

1.995.716 

1,026.306 

1,663,098 

1.037.262 


9,132,733,792 


731,035,055 

1,155,717.190 
100.168,400 

SI. 666, 404 

80.319.293 

50,044,983 

38,383,405 

25,695,200 

17,719,596 

11,995,154 

12,101,535 

9,885,891 

8,914,311 

5,934,732 

3,966.965 

4,217,536 

4,279,796 

3,691,437 

3,853,800 

3,082.332 

2,229.055 

2.552,539 

4,356,855 

2,309.472 

2,100,000 

2,092,884 

1,783.584 

1,555,553 

1,431,591 

1.594,233 

878,084 

174,831 

1,301,316 

2.626.773 


1,648,684,930 

182,643,200 

69,283,395 

48,388,541 

41,395.362 

30,706,141 

21,363,758 

22,331,607 

12.877.626 

6,154,278 

5,173,549 

3,945,789 

2,711.087 

1,953,331 

2,375,729 

2,018,4401 

856,045 


756,260,875 

1,145,913,456 

102,681,850 

63,629.263 

66,988,866 

45,188,654 

34.192,822 

22,734,600 

15,611,290 

11,632,622 

10,917,879 

8,287,362 

7,885.728 

5,263,430 

3,864.462 

3,954,986 

3, 764,06s 

2,942,134 

2,961,240 

2,766,520 

2,032. SS5 

2,327,20 

2,995,854 

2,011,189 

2,045,930 

1,498,601 

1,804,310 

1,487,201 

1,360.167 

1,469,287 

S 24,859 

132.S2S 

1, 216,286 

2,366.762 


1.584,753,994 

149,899,254 

56,165.045 

48,049,612 

30,334,061 

26,526,527 

15,003,533 

24,973,480 

7,737,1""" 

5,027,641 

4,034,295 

3,818,028 

2,064.068 

1,803,301 

1.622.918 

1,501.456 

674,725 


Inc.  or 
Dec. 


3.845,032;   Not  Included 


454,177,878        379,235.840 


202.703,010 

81,519,909 

69,132,939 

48,524,865 

40,126,189 

27,850,874 

17,226,766 

13.098,347 

11,977,151 

6,294,179 

6.176.281 

5,478,407 

5,068,600 

3,322.545 

2,266,788 

1,146,619 

3,939.627 

3.739.721 

16.006,179 


549,882,850 

page  1466. 
785,719,885 

13,1  12.912.408 

5,336,942,851 


178,898.0  17 

72,574.091 

61,386.083 

35,388,011 

35,802,858 

23,628,561 

15,392.5.!  1 

11,023,904 

10,166.287 

5,936.663 

4.943,991 

5,326,156 

4.4  16.939 

2,791.151 

2,235,629 

1,380.786 

3,056,103 

2,328,200 

12,000,000 


476,715.291 


673,793.931 

13.002.493.727 

1. 907.2  1::.  635 


% 

—3.6 
4-13.6 
4-17.5 

+  1.3 
+  10.3 
+  16.0 

+  4.8 
+  11.4 
+  14.1 
+  19.0 
+  13.8 

+  8.6 
+  20.4 
+  14.0 

+  3.1 
+  20.2 
+  10.2 
+  21.8 
+  14.6 

—2.6 
+  15.9 

+  8.7 
+  16.7 
—12.1 


—1.7 

—5.1 

+  2.2 
+  13.0 

+  0.3 
+  10.6 
+  21.2 
+  40.3 

—0.8 
+  14.8 
+  13.3 
+  11.8 


—3.3 

+0.9 
—2.4 
+28.3 

+  20.0 

+  10.7 

+  12.3 

+  13.0 

+  13.5 

+  3.1 

+  10.8 

+  19.3 

+  13.0 

+  12.7 

+  2.6 

+  6.7 

+  13.7 

+  25.5 

+  30.1 

+  11.4 

+  9.7 

d  +  9.7 

+  45.4 

+  14.8 

+  2.7 

+  39.6 

—1.1 

+  4.6 

+  5.2 

+  8.5 

+  6.5 

+31.7 

+  7.0 

+  11.0 


Five  Months. 


+4.0 

+  21.8 
+  23.4 

+0.7 
+  36.5 
+  15.8 
+  42.4 
—10.6 
+  66.4 
+  22.4 
+  28.2 

+  3.3 
+  31.3 

+  8  3 
+  46.4 
+  34.4 
+  26.9 

In  total 


+  19.8 

+  13.3 
+  12.3 
+  12.6 
+  37.1 
+  12.1 
+  17.9 
+  11.9 
+  18.8 
+  18.8 

+  6.0 
+  24.9 

+  2.9 
+  13.8 
+  19.0 

+  1.4 

+  4.1 
+  28.9 
+  60.6 
+33.4 
+  15.3 


44,595.031.384 

3.244,596,449 

1,075.251,462 

642.077,972 

207,093,495 

154,020,791 

122,284,907 

88,339.878 

57,783.884 

50,102,643 

34,332,640 

33,419.581 

29,076,824 

38,754.310 

32,877.874 

27,203,757 

20,672,240 

18,256,944 

9,902,393 

11,871,847 

12,038,520 

5,364,379 

9,061,659 

5,275,582 


50,524,691,415 

3,616,975,714 
170,819,900 

95,656,304 

59,929,762 
48,989,119 
39,415.916 
48.347,  189 
24,363,364 
24.417.395 
10.252.OS2 
12.174.820 


+  8.7 


22 


4,151,371,865 


151,877 
901,650 
170,480 
481,132 
922.045 
970,815 
142,400 
886,912 
551,816 
292,107 
101,75s 
976,640 
642,966 
417,379 
273. 320 
.437.809 
.590,076 
,436,800 
,601.7  17 
.043.561 
,866,440 
,788,540 
,377.025 
.279.395 
,358,075 
.782,949 
,709,154 
.125.712 
,846,246 
,210,606 
748,421 
.031,117 
.754.914 


1909. 


8,461,174,881 

931,487.371 
337.532.511 
251.977.709 
207,665,704 
138,382,946 

100,030.279 

114,221,819 
62,647,689 

27,573.639 
26.225.290 
18,989.959 
14.6SS.720 
9,982,204 

11, 569, SOI 
9,751.092 
4,065,946 

18.992.082 


2,266,792,679 


2.906,035. 57S 

4,112,556.426 
72.422.622,784 


27.827.591.400 


45,004,488,018 

3,513.679,639 
155,386,800 
77,047,328 
57,283,149 
44,057,215 
34,644,495 
34.110,111 
24,884,789 
18,444,150 
9,863,154 
10.199,515 


3,979,630.345 

5.592,098,671 

558,312,350 

32S.096.227 

289,106,004 

239.S3S.761 

166, 617.24S 

120.018,400 

83,779.201 

61.173,291 

48,681.895 

41,943,163 

39,007,947 

24,742,222 

21,096.588 

19,014.946 

17,336, 189 

1  l,402,.!0f 

1  1,476,696 

13.S96.9S4 

9.215,109 

12.333.254 

16,045.130 

l  1,872,684 

10,665,083 

7.208.406 

8.729.270 

7.441,970 

6,362.633 

7,853,481 

3,489.590 

557,910 

5,955.056 

10.662.666 


7,812.091,690 

759,519,656 
266,530,045 
206,557,698 

149,014,692 
126,092,191 

73.690,054 

1O1.34S.099 

37,871.877 

21.591    060 

19,134.190 

IS. 015. 769 

10,334,002 

9,040.539 

9.393.4S8 

7,427,984 

3,697.719 

Not  Included 


% 
+  11.6 
+  19.8 
+  19.9 
+  11.2 
+  13.8 
+  14.1 
+  10.3 
+  14.3 
+  11.4 
+  16.2 
+  12.3 
+  20.9 
+  15.9 
+  22.6 

+  5.9 

+  7.9 
+  16.8 
+  30.7 

+  1.2 
+  15.2 
+  22.9 

+  0.9 
+  14.1 

—2.9 


Week  ending  May  28. 


1910. 


+  12.2 

+3.0 

+  9.9; 
+  24.0] 

+  4.61 
+  11.2, 
+  13.91 
+  41.6: 

—2.1 
+  32.4 

+3.9 
+  19.4 


1,774,159 

136,828 

51.772 

26,906 

8,975 

7,535 

5,846 

3,360 

2,640 

1,997 

1,521 

1.400 

1,343 

1.793 

1.430 

1,250 

850 

780 

417 

518 

581 

239 

431 


016 
7D5 
456, 
726 
62s 
96  1 
S96 
677 
979 
390 
118 
6  17 
175 
912 
133 
000 
ls7 
206 

200 

l  16 
627 

856 
,209 


1909. 


1.819.259,063 

941,771.701 

350.018.418 

299.071.1S2 

187.720.009 

186,297,958 

132.707,017 

76.985.158 

55,157.313 

15,683,863 

31.618,531 

27.785,828 

28,221,599 

22. 136,085 

1  4.659.696 

11,473,538 

7.708.981 
13.681.  130 
13.065.200 
12,000,000 


2. I  16. 1  26.507 

3.561.493.006 

6  1.623,088,02!) 


+  4.3 

+  6.4 

—4.7 
+  22.9 
+  31.6 
+  12.5 
+  14.0 

+  8.7 
+  12.1 

+  7.2 
+  17.7 
+  12.3 
+  17.9 
+  19.8 

+  6.3 
+  17.0 
+  29.4 
+  22.1 
+  34.3 
+  41.1 
+  19.8 
+  20.5 
+  29.6 
+  21.1 

+  5.7 
+  29.8 
+  23.5 
+  17.0 
+  12.0 
+  3«.l 
+  20.7 
+  34.2 
+  18.1 

I  19.6 

+  8.3 

+  22.6 
+  26.7 
+  22.0 
+  39.4 

+  9.8 
+  35.7 
+  12.7 
+  65.4 
+  27.7 
+  37.1 

+  5.4 
+  42.1 
+  10.4 
+  23.2 
+  31.6 
+  10.0 

In  total 


2,038.582,453 

141,320,683 
7,015.300 
3.726.826 
2.813.100 

2.038,730 
1,838.268 

2,097,387 

870,757 

1,035,556 

461,906 

471,539 


.686.608. 486 

131,358.990 

46,239,573 

24,547.361 

8,840.058 

6,878,599 

5,477,849 

3,288.634 

2,388,329 

1,703.940 

1.371,729 

1,317,608 

1,171,975 

1,642.14!) 

1,368,523 

1,176,811 

797.389 

606.765 

305,700 

473.582 

461,741 

231.027 

381.560 


+  24.6 


163,690,052 

263,424,745 

20,541,700 

18,816.527 

18,355,350 

11,563.247 

7.585,879 

5.832.100 

4.055,368 

2,619,595 

2.667,107 

1,830,951 

1,945,865 

1,252,322 

772,705 

846, lis 

934,591 

901,019 

son. (mo 

676,103 

440,972 

469,651 

922,437 

611,529 

424,357 

515,233 

408.656 

357.566 

244.029 

364.193 

191,724 

25,770 

268,248 


M. 653, 266. 721 


+  18.8 


+  15.4 
+  12.1 


+  12.9 


1,928,638,384 

138,620,950 

6,727,100 

3,026, 153 

2,359,114 

1,820, 176 

1,465.473 

1,627.492 

1,059.18!) 

759,560 

406,445 

471.693 


% 

+  5.2 
+  4.2 

+  12.0 
+  9.6 
+  1.5 
+  9.6 
+  6.7 
+  2.2 

+  10.6 

+  17.3 

+  10.!) 
+  6.3 

+  14.6 
+  9.2 
+  4.5 

+  00.0 
+  6.6 

+  28.6 

+  36.5 
+  9.8 

+  26.0 
+  3.8 

+  13.0 


+  5.4 


158,343,94:)!   +2.1 


—3.9 

—8.8 

+  41.1 

+28.0 

+  12.4 

+  28. 2 

+  8.6 

+  22.1 

—11.3 

+  18.2 

+  6.9 

+  14.3 

+  12.5 

—2.8 

—10.9 

+  4.7 

+  24.4 

+  14.3 

+  2.6 

+  9.2 

—2.4 

+  56.2 

+  17.5 

—8.2 

+  86.7 

—16.6 

—3.1 

+  0.6 

+  9  1 

+  19.6 

—2.9 

—4.5 


370.666.287 

38,892,686 

15,625,762 

10,721.788 

8,747.2)13 

5.827.229 

4,589,019 

5,413,192 

2,685.621 

1,400.000 

1.014,260 

790,888 

538,104 

429.233 

516.482 

150.000 

183,515 

800,000 


368.259.497 


97,825,042 

46.996,138 
18. 759. 9ss 
15,773.677 
11,835.885 
9,135,128 

7.103.54  I 

3. 588. 791 

2,972.160 

2.852.129 

1.404,928 

1.26!). 037 

1.20S.  I6S 

1,323.165 

716.668 

iso. 3  12 

373.182 

792,516 

805.000 
3.549.4  19 
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THE  FINANCIAL  SITUATION. 
At  a  time  when  a  feeling  of  gloom  prevails  on  account 
of  the  action  of  the  Federal  Government  in  enjoining 
the  advance  in  freight  rates  on  the  roads  west  of 
Chicago  which  was  to  have  gone  into  effect  the  present 
week,  it  is  important  that  sight  should  not  be  lost  of 
the  fact  that  there  have  recently  been  favorable 
developments,  too.  Among  these,  first  place  must  be 
given  to  the  bright  prospects  for  the  crops  and  the 
collapse  of  the  speculation  for  higher  prices  in  both  the 
grain  and  the  cotton  markets.  Those  who  do  not 
keep  in  touch  with  the  grain  markets  probably  do  not 
realize  the  extent  of  the  decline  which  has  occurred 
within  a  very  short  time  in  the  price  of  wheat.  On 
May  9  the  July  option  for  wheat  at  Chicago  sold  at 
$1  05^g.  On  May  31  the  same  option  sold  at  only 
91^8  cents  and  the  close  yesterday  was  at  92%  cents. 
At   the   corresponding   date  last   year  the  price   was 

$1  18M- 

A  two-fold  significance  attaches  to  this  big  drop  in 
the  price  of  wheat.  In  the  first  place  it  attests  the 
steadily  improving  promise  for  the  growing  winter- 
wheat  crop  as  we  get  nearer  to  harvest  time,  and  in 
the  second  place  it  reflects  the  liquidation  by  the 
speculative  pools  which  had  been  holding  up  prices 
against  natural  conditions.  This  liquidation  in  turn 
means  that  large  quantities  of  wheat  which  had  been 
tied  up  have  been  released,  and  hence  will  be  available 
for  consumptive  needs  at  home  or  abroad.  The  decline 
in  prices  has  also  extended  to  the  other  cereals.  For 
instance,  July  corn  at  Chicago  fell  off  from  6334  cents 
May  9  to  5Q%  cents  May  31  and  closed  yesterday  at 
583^8  cents,  which  compares  with  73  cents  last  year, 
while  July  oats  at  Chicago  dropped  from  41  cents  to 
35K  cents  and  closed  at  36 %  cents,  this  comparing 
with  53J^  cents  a  year  ago. 

We  need  not  dilate  upon  the  part  which  abundant 
crops  in  this  country  play  in  promoting  trade  activity, 
and  what  a  hopeful  sign,  therefore,  declining  prices, 
which  foreshadow  bounteous  harvests,  constitute. 
They  mean  much  from  every  view-point — a  condition 
of  plenty  for  the  farmer,  cheaper  food  for  the  masses, 
and  will  prove  a  potent  agency  in  helping  to  rectify 
the  dislocation  of  our  foreign  trade.  Food  prices 
during  the  last  two  years  have  been  inordinately  high, 
and  it  is  certainly  a  most  gratifying  feature  to  see  such 
a  marked  tendency  in  the  other  direction,  enabling 
consumers  to  supply  their  wants  on  much  more  ad- 
vantageous terms.  These  lower  prices,  too,  will  place 
us  on  a  parity  with  the  markets  in  other  large  grain- 
producing  countries  and  lead  to  much  freer  exports 
of  these  commodities.  With  larger  merchandise 
exports  the  danger  of  a  resumption  of  the  gold  outflow 
from  this  country,  which  reached  such  enormous  pro- 
portions in  April,  but  was  checked  in  May,  is  altogether 
removed,  and  the  prospect  of  gold  imports  in  the 
autumn  greatly  strengthened. 

As  it  happens,  too,  the  situation  as  regards  cotton 
has  also  been  becoming  steadily  more  assuring — and 
cotton  constitutes  the  largest  single  item  in  our  export 
trade.  A  month  ago  everyone  was  in  dread  of  a 
corner  in  May  contracts  for  that  staple,  which  the 
manipulators  had  planned,  and  of  a  possible  second 
corner,  in  July  contracts.  The  May  corner  did  not 
materialize  and  the  plans  for  cornering  July  cotton,  if 
they  are  still  entertained  (which  appears  quite  improb- 


able) seem  likely  to  prove  equally  abortive.  The 
truth  is,  those  who  hoped  to  effect  a  squeeze  in  cotton 
have  been  deluged  with  supplies  of  the  staple.  As 
usually  happens  in  such  circumstances,  natural  laws 
have  worked  their  own  corrective.  During  the  month 
which  has  just  closed  deliveries  of  actual  cotton  on 
May  contracts  reached  no  less  than  335,500  bales,  and 
this  represents  the  amount  of  cotton  which  the  bull 
clique  had  to  take  and  finance.  At  $75  a  bale  the 
cash  involved  would  be  over  $25,000,000.  It  is  not 
surprising  in  this  state  of  things  that  instead  of  prices 
going  up  they  sharply  declined.  On  May  13  middling 
upland  spot  cotton  in  this  market  was  quoted  at 
16.05  cents,  but  May  31  saw  the  price  down  to  14.50 
cents,  with  the  quotation  yesterday  14.90  cents. 
Similarly,  the  July  option  dropped  from  15.79  May  13 
to  14.18  cents  May  31,  with  the  close  yesterday  14.78 
cents.  As  is  shown  by  our  cotton  acreage  report 
which  we  issue  to-day,  the  condition  of  the  growing 
crop  at  this  moment  is  promising,  and  at  the  same  time 
the  acreage  is  the  largest  on  record.  As  far  as  can  be 
judged,  therefore,  thus  early  in  the  season,  the  indica- 
tions are  for  a  large  crop  the  present  year. 


Another  encouraging  feature  is  the  improvement  in 
financial  conditions  in  Europe  and  the  large  takings 
of  our  securities  on  the  other  side,  particularly  in 
France.  This  improvement  abroad  is  reflected  in  the 
reduction  this  week  in  the  Bank  of  England  rate  from 
4%  to  33^2%.  Evidently  anxiety  in  London  growing 
out  of  the  excited  speculation  in  rubber  and  oil  shares 
and  out  of  a  fear  of  disturbance  from  the  large  tax 
collections  has  been  relieved.  Evidently,  also,  the 
$32,000,000  of  gold  which  we  shipped  to  Great  Britain 
during  the  month  of  April  has  been  a  powerful  factor 
in  removing  apprehension.  Except  for  the  composure 
thus  promoted  in  financial  circles  in  Europe,  it  would 
have  been  impossible  for  our  bankers  to  float  such  large 
amounts  of  American  securities  abroad  as  have  been 
actually  placed  during  the  last  few  weeks.  This  week 
$17,500,000  New  York  City  revenue  bonds  found  a 
market  in  Paris,  and  it  is  announced  that  the  public 
sale  of  $50,000,000  (250,000,000  francs)  Chicago  Mil- 
waukee &  St.  Paul  4%  debentures  proved  eminently 
successful,  the  entire  issue  having  been  quickly  ab- 
sorbed. In  our  review  for  the  month  of  May  given  in 
the  June  number  of  our  "Bank  &  Quotation  Section," 
which  accompanies  to-day's  issue  of  the  "Chronicle," 
we  enumerate  other  instances  of  the  placing  of  Ameri- 
can bonds  abroad.  Of  such  magnitude  have  the  tak- 
ings by  Europeans  been  during  the  last  few  weeks 
that  it  seems  entirely  safe  to  say  that  never  before 
have  they  reached  equal  proportions  during  a  given 
period  of  time.  These  security  sales  tend  to  cancel 
our  adverse  trade  balance,  and  in  that  we  have  another 
circumstance  which  increases  the  probability  of  a  re- 
turn movement  of  gold  from  Europe  the  coming  aut- 
umn. It  also  explains  the  weakness  throughout  the 
week  of  our  foreign  exchange  market. 


A  severe  blow  to  railroad  interests  was  dealt  this 
week  by  the  action  of  the  Federal  Government  in  going 
into  Court  and  getting  an  injunction  restraining 
twenty-five  railroads  operating  west  of  Chicago,  and 
also  the  Western  Trunk  Line  Committee,  which  exists 
for  the  purpose  of  discussing  matters  of  common  inter- 
est, from  carrying  into  effect  the  advances  in  rates 
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which  had  been  fixed  for  the  1st  of  June.  The  pro- 
ceeding is  brought  under  the  provisions  of  the  Sher- 
man Anti-Trust  law,  and  thus  this  famous  statute 
has  again  proved  a  serviceable  weapon  in  the  hands 
of  the  Government  at  a  time  when  everybody  was 
least  prepared  for  it.  It  is  charged  against  the  man- 
agers of  these  roads  that  they  conferred  together  re- 
garding the  new  rates  before  announcing  them,  and 
that  in  some  instances  the  same  messenger  filed  the 
new  tariff  sheets  with  the  Inter-State  Commerce  Com- 
mission at  Washington  for  several  different  roads. 
As  further  evidence  of  conspiracy  and  of  intent  to  vio- 
late the  anti-trust  law,  it  is  pointed  out  that  the  rates 
are  actually  the  same  by  all  the  different  roads  to  the 
same  points.  To  a  Lapland  greenhorn  this  uniformity 
of  rates  might  seem  remarkable,  but  it  is  no  more 
strange  and  no  more  evidence  of  contravention  of  the 
Federal  anti-trust  law  than  is  the  fact  that  in  every 
bakeshop  in  this  city  the  price  of  bread  of  like  quality 
is  the  same  and  the  loaf  is  of  equal  size,  nor  that  every 
retail  coal  dealer  charges  the  same  identical  price  for 
the  same  grade  of  coal  that  every  other  dealer  does. 
The  prices  are  uniform  because  if  they  were  not  the 
business  would  go  to  him  who  charged  the  least  bit 
less.  In  like  manner  railroad  tariffs  are  uniform  be- 
cause, if  they  were  not,  the  road  making  the  slightest 
concession  from  the  common  basis  would  get  all  the 
traffic . 

It  is  announced  that  Attorney-General  Wickersham 
acted  with  the  concurrence  of  President  Taft,  and  that 
the  matter  was  even  considered  at  a  Cabinet  meeting. 
So  much  the  worse.  But  Mr.  Wickersham  claims 
credit  to  himself  for  having  outwitted  the  managers 
of  the  roads.  He  proceeded  with  great  secrecy. 
The  railroads  were  prepared  for  opposition  on  the  part 
of  shippers  but  did  not  expect  interference  from  the 
Government.  The  Attorney-General  is  anxious  to 
have  it  known  that  he  encouraged  them  in  this  belief 
— encouraged  them  in  a  fancied  sense  of  security. 
He  announces  through  the  Washington  dispatches 
in  the  newspapers  that  he  worked  on  the  case  for  many 
days  but  let  no  outsider  into  the  secret.  He  laid 
his  plans  with  the  utmost  care,  but  made  certain  that 
no  knowledge  concerning  the  same  should  reach  the 
officials  of  the  roads  or  their  attorneys.  Even  when 
representatives  of  Western  merchants  and  shippers 
called  on  him  on  Monday  and  urged  him  to  seek  to 
enjoin  the  roads,  not  an  inkling  did  he  give  that  he 
had  his  case  already  prepared,  his  papers  all  drawn, 
the  Court  selected  where  application  was  to  be  made, 
and  was  simply  waiting  until  the  very  last  minute  to 
spring  his  trap,  leaving  no  possible  means  of  defeating 
him  in  his  Court  proceedings.  It  is  explained — we 
claim  no  knowledge  of  our  own  regarding  the  matter, 
but  are  simply  repeating  what  we  find  in  all  the  news 
dispatches  from  Washington  in  the  daily  papers — thai 
if  the  managers  of  the  roads  had  been  given  the  slight- 
est hint  of  what  was  intended  or  of  the  Court  to  which 
he  meant  to  apply,  they  would  have  had  lawyers 
ready  on  the  spot  to  argue  against  granting  the  in- 
junction, and  then  he  might  have  failed  to  get  his  in- 
junction. He  accordingly  waited  until  Tuesday  night , 
May  31,  when  there  were  only  a  few  hours  left  before 
the  new  rates  would  go  into  effect  and  then  got  Judge 
David  P.  Dyer  in  the  United  States  District  Court  at 
Hannibal,  Mo.,  to  issue  a  restraining  order.  We  won- 
der if  this  performance  will  commend  itself  to  right- 


minded  people.  To  us  it  seems  like  a  piece  of  sharp 
practice  worthy  of  a  pettifogging  country  lawyer,  but 
hardly  becoming  in  the  chief  legal  officer  of  the  United 
States  Government.  The  Court  action  which  will  not 
bear  discussion,  that  cannot  stand  the  light  of  day, 
is  indeed  a  pitiable  one. 


We  may  go  further  and  say  that  the  fact  that  the 
Government  has  chosen  to  proceed  under  the  anti- 
trust law  is  itself  a  confession  of  weakness.  It  is 
proof  that  the  Federal  law  officer  has  no  confidence 
that  he  could  succeed  in  having  the  higher  rate  sched- 
ules set  aside  in  an  action  where  the  proposition  would 
have  to  be  considered  on  its  merits.  The  Inter-State 
Commerce  Commission  under  the  law  as  it  now  exists  is 
vested  with  full  power  to  determine  the  reasonableness 
of  rates  and  has  ample  authority  to  make  investiga- 
tions to  that  end  on  complaint.  Had  the  rates  been 
allowed  to  go  into  effect  on  Wednesday  shippers  could 
at  once  have  filed  complaint  against  them  with  the 
Commission  and  that  would  have  opened  up  the  whole 
case  to  consideration  on  its  merits.  On  the  merits 
the  evidence  would  have  shown  that  enormous  addi- 
tions to  the  expenses  of  the  roads  had  been  made 
through  compulsory  advances  in  wages  and  that  the 
higher  rate  schedules  were  simply  an  effort  to  find 
compensation  in  part  for  these  extra  outlays.  In  this 
shape  the  matter  would  ultimately  have  reached  the 
courts,  but  it  is  manifest  that  the  Attorney-General 
felt  it  would  not  be  safe  to  have  the  case  come 
up  for  determination  in  any  such  plain  and  direct 
manner.  An  action  under  the  anti-trust  law  proved 
more  convenient,  as  it  might  avoid  trial  on  the 
merits. 

Mr.  Wickersham  thinks  that  he  has  stolen  still  an- 
other march  on  the  railroads.  He  has  filed  a  certificate 
for  expediting  the  case  under  the  provisions  of  the 
Elkins  law  with  the  Federal  Court,  and  accordingly 
the  case  at  once  goes  to  the  United  States  Circuit  Court 
of  Appeals  for  the  Eighth  Circuit.  This  is  the  Court 
that  condemned  the  Standard  Oil  Co.  as  a  monopoly 
operating  in  contravention  of  the  anti-trust  law,  and 
Mr.  Wickersham  seems  to  think  he  is  assured  in 
advance  of  judgment  in  his  favor.  But  here,  we 
believe,  he  is  reckoning  without  his  hosts.  The 
judges  in  this  circuit  are  Hook,  Sanborn,  Vandevanter 
and  Adams,  and  they  all  have  a  record  for  very  sound 
opinions.  There  are  no  abler  judges  anywhere  among 
the  Federal  judiciary.  It  is  true  that  they  have  been 
strict  in  their  construction  of  the  anti-trust  law,  but  it  is 
also  true  that  they  have  been  fair  in  their  treatment 
of  the  roads.  And  the  latter  is  all  that  any  one  would 
ask  for  the  roads.  Their  case  in  the  present  instance  is 
such  a  strong  one  that  the  outcome  cannot  be  in  doubt 
if  they  get  a  fair  and  unprejudiced  hearing.  In  the 
meantime  the  roads  in  Central  Traffic  Association 
territory  have  filed  notices  of  advances  in  rates,  the 
higher  schedules  to  go  into  effect  July  1.  and  the 
trunk  lines  have  also  given  notices  of  proposed  ad- 
vances, the  new  rates  to  become  operative  July  5. 
In  some  instances  the  roads  have  filed  their  new 
schedules  independently,  in  other  instances  some 
common  representative  has  acted  for  several  roads. 
If  the  Attorney-General  seeks  to  enjoin  t  hese  advances, 
too,  or  if  he  carries  out  his  announced  purpose  <>\'  having 
all  the  traffic  associations  and  similar  organizations 
throughout  the  country  declared  illegal,  he  will  find 
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work  multiplying  very  fast   on  his   hands.     But   the 
courts  may  clip  his  wings  very  quickly. 

The  unfortunate  feature  on  his  side  of  the  argu- 
ment is  that  while  the  higher  freight  schedules  are 
being  held  up, railroad  returns  are  coining  in.  in  rapid 
succession,  all  showing  tremendous  increases  in  expen- 
ses even  before  the  advances  in  wages  had  begun  to 
count  in  railroad  affairs  to  any  extent.  Thus  the 
Pennsylvania  RR.  on  its  lines  directly  operated  east 
of  Pittsburgh  and  Erie  shows  for  the  month  of  April 
an  increase  of  $1,170,800  in  gross  earnings,  but 
attended  by  $1,035,300  augmentation  in  expenses, 
leaving  only  $135,500  gain  in  the  net.  On  the  lines 
west  of  Pittsburgh  and  Erie  the  result  is  still  worse,  for 
with  $901,100  gain  in  gross  there  has  been  an  addition 
to  expenses  of  $961,500,  producing  an  actual  loss  in 
net  of  $60,400.  Combining  the  Eastern  and  Western 
lines,  it  will  hence  be  seen  that  an  improvement  of 
$2,071 ,900  in  gross  has  brought  with  it  the  insignificant 
gain  of  $75,100  in  net.  In  other  parts  of  the  country 
some  of  the  leading  roads  make  even  worse  exhibits. 
The  Rock  Island  lines,  with  $416,146  increase  in  gross 
for  the  same  month,  have  suffered  a  loss  of  no  less 
than  $676,415  in  net,  owing  to  an  increase  of  $1 ,092,561 
in  expenses.  The  St.  Louis  &  San  Francisco,  though 
having  gained  $153,383  in  gross,  loses  $354,791  in  net. 
The  Northern  Pacific,  while  having  added  $905,294  to 
gross,  loses  $236,945  in  net  because  of  a  tremendous 
increase  in  expenses.  The  Southern  Pacific  is  $906,927 
ahead  in  its  gross  but  runs  $108,453  behind  in  its  net. 
The  Union  Pacific, out  of  $1,1 10, 458  expansion  in  gross 
earnings,  has  saved  only  $73,724  for  the  net.  In  the 
South  the  Louisville  &  Nashville,  with  $774,612  in- 
crease in  gross,  has  $17,353  decrease  in  net,  and  in 
the  Southwest  the  Missouri  Kansas  &  Texas,  though 
having  enlarged  its  gross  by  $231,884,  suffers  a 
decrease  of  $148,871  in  the  net.  In  this  last  instance 
the  monthly  return  also  shows  the  fixed  charges,  and 
from  this  it  appears  that  on  account  of  the  loss  in  the 
net  and  some  coincident  increase  in  the  fixed  charges, 
the  road  failed  to  earn  its  fixed  charges  in  April  1910 
by  $148,531,  whereas  in  April  1909  there  was  a  surplus 
above  the  proportionate  charges  for  the  month  in  the 
sum  of  $104,990. 

The  proposed  raising  of  freight  rates  was  intended  to 
correct  this  unfavorable  situation  of  railroad  revenues. 
Now  these  rate  increases  are  being  held  up.  Lest, 
however,  the  reader  be  inclined  to  take  an  unduly 
despondent  view  of  the  outlook,  we  deem  it  desirable 
to  quote  here  the  remarks  made  by  President  James 
J.  Hill  of  the  Great  Northern  Ry.,as  follows:  "There  is 
nothing  to  be  frightened  about  in  this  rate  matter. 
All  these  differences  have  to  be  settled  under  the  laws 
of  the  country  and  under  the  Constitution.  There  is 
such  a  thing  as  a  Constitution,  and  no  one  in  the  land 
has  the  power  to  take  property  without  compensation 
until  the  Supreme  Court  says  he  may  do  so,  and  the 
Supreme  Court  has  not  given  a  license  to  anybody  to 
confiscate  property." 


The  transactions  of  the  leading  clearing  houses  of  the 
country  in  the  latter  part  of  May  and  the  opening  days 
of  June  represent  very  fairly  the  extreme  dulness 
of  operations  in  the  Stock  Exchanges  of  the  great 
centres;  elsewhere  throughout  the  country  a  more 
active  industrial  condition  has  been  evident.  The 
causes   of  this  difference  seem   to   have  been   almost 


wholly  in  factors  which  have  not  yet  advanced  far 
enough  to  exhibit  themselves  in  the  cities,  yet  exist 
unmistakably  in  the  country  at  large.  Where  men 
are  massed  and  in  continuous  communication  with  the 
world,  as  they  are  in  great  cities,  they  are  naturally 
more  quickly  susceptible  to  the  sway  of  emotion,  either 
of  encouragement  or  of  discouragement.  Hence, 
while  public  opinion  in  the  cities  may  be  more  immedi- 
ately influential,  it  may  be  that  we  should  look  more 
to  the  slower  and  more  impassive  body  of  the  people 
at  large  for  the  permanent  public  opinion  upon  which 
the  country  rests. 

At  least  we  may  profitably  recall  to  mind  now  and 
then  the  fact  that  in  a  more  substantial  sense  the  whole 
country  rests  upon  the  product  and  the  producers 
outside  the  cities.  We  may  handle  products,  exchange 
forecasts  and  opinions,  and  make  prices,  and  thus  the 
cities  may  flatter  themselves  that  they  are  the  ganglions 
of  the  country's  system;  but  without  the  soil  there 
would  be  nothing  to  handle  or  discuss.  The  soil  em- 
bodies the  main  resource  and  no  errors  in  policies  or 
conduct  can  deprive  us  of  it.  Perhaps  the  great  sub- 
stantial strength  of  our  natural  resources  and  geo- 
graphical position  serves  to  conceal  the  effect  of  mis- 
takes, but  the  country  is  able  to  endure  mishandling. 
Moreover,  the  superficial  elements  in  public  opinion 
are  always  the  noisiest;  a  single  grasshopper,  on  a  hot 
day  in  July,  makes  more  racket  and  more  disturbance 
of  the  ear  than  fifty  cattle  grazing  in  their  pasture.  It 
is  the  second  and  sober  thought — sober  because  it  is 
slow — which  counts  in  the  end.  Just  now  there  is 
much  hubbub  over  questions  of  relative  distribution. 
These  will  gradually  settle  themselves  in  an  orderly 
fashion;  meanwhile,  the  great  processes  of  production 
go  on  without  halting. 


The  still-continued  resistance  of  commuters  to  the 
increase  in  local  passenger  rates  has  had  the  effect  of 
deferring  to  the  end  instead  of  the  beginning  of  this 
month  such  increase  on  the  New  York  New  Haven  & 
Hartford  and  the  New  York  Central  railroads;  the 
Erie,  the  Central  of  New  Jersey  and  the  Delaware, 
Lackawanna  &  Western  have  also  announced  increase, 
so  that  the  recent  plea  that  suburban  residents  will 
transfer  themselves  to  New  Jersey  loses  force.  Some 
increase  on  the  Boston  &  Albany  and  Boston  &  Maine 
is  also  made,  and  the  policy  of  upward  revision  of 
passenger  rates  to  some  extent  is  to  be  expected  gen- 
erally, contemporaneous  with  revision  of  freight  rates, 
notwithstanding  the  fierceness  of  resistance.  Some 
amendments  to  the  law,  designed  to  declare  more 
positively  the  power  of  the  Public  Service  Commission 
over  commutation  rates,  were  obtained  at  the  late 
session  of  the  New  York  Legislature,  and  will  doubtless 
be  approved  by  Gov.  Hughes.  The  general  popular 
attitude  at  present  is  quite  accurately  voiced  in  the 
reported  declaration  by  Senator  Cummings  of  Iowa 
that  he  "would  rather  trust  the  United  States  Govern- 
ment to  fix  rates  than  any  railroad  company  on  the 
face  of  the  earth." 

The  difficulty  with  this  is  that  the  question  is  not  one 
of  trusting;  it  is  a  question  of  arithmetic  and  utterly 
beyond  control  of  any  corporation  or  any  Govern- 
ment. The  "law,"  that  indefinite  thing  in  which 
people  vaguely  put  so  much  confidence,  is  powerless. 
No  increase  in  prices  is  agreeable  to  purchasers.  In 
many   cases,    the   increase   works   more   than   incon- 
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venience  and  becomes  a  real  hardship.  Sometimes 
(as  in  this  matter  of  commutation)  the  change  imports 
so  much  disturbance  of  existing  conditions  that  it 
seems  (to  interested  persons)  almost  like  a  sort  of 
violation  of  contract,  on  moral  grounds.  We  bought 
our  property  and  built  our  homes,  say  the  commuters, 
in  good  faith  and  on  the  expectation  that  conditions 
would  continue  as  they  were,  and  now  the  railroad 
summarily  changes  them.  But  the  railroad  made  its 
rates  upon  the  same  assumption  that  conditions  would 
continue,  and  it  can  offer  the  same  plea  that  a  quasi 
contract  has  been  violated;  moreover,  nearly  every 
one  necessarily  builds  his  calculations  for  the  future 
upon  the  assumption  that  things  in  general  will  remain 
pretty  much  as  they  are.  When  his  foresight  tails, 
as  foresight  must  fail,  and  changes  which  bear  un- 
favorably upon  him  occur,  the  only  course  left  to  him 
is  to  adjust  his  own  conduct  to  those  changes  and  leave 
others  to  successively  adjust  theirs. 

Although  some  persons  seek  to  treat  the  increase 
in  railroad  expenses  as  a  light  matter  or  to  show  that 
they  had   already  been  discounted,   it  is  not   denied 
that   wages   and   prices   otherwise   have   been   raised; 
therefore  the  only  question  open  to  consideration  is, 
what  shall  be  done  about  it?     Inasmuch  as  the  popular 
mind  has  for  several  years  past  been  more  and  more 
saturated  with  the  notion  that  (the  important  matter 
of  labor  being  excepted)  the  buyer  alone  is  to  make 
the  prices  of  commodities,  we  ought  not  to  be  angry, 
or   even   surprised,    at   the   disposition   of   commuters 
to  rise  in  arms,  figuratively,  against  a  change  which 
disturbs    themselves;    this    disposition    is    in    human 
nature,  and  it  is  appearing  now  in  other  fields  also. 
For  example,   the   Municipal   Council   of   the   city   of 
Newport  News,  Va.,  needed  (or  thought  they  needed) 
more  money.     One  of  our  American  defects  is  that 
taxation   is   not   scientific    and   is   not   even   studied; 
following  the  apparent  line  of  least  resistance  seems 
the  easy  way  of  getting  rid  of  a  difficult   problem, 
and  therefore  insurance  is  always  taken   as  being   a 
handy  store  of  cash  for  levy.     So  the  Newport  News 
Council  imposed  a  tax  of  $25  flat  and  5%  ad  valorem 
on  local  fire  insurance  premiums,  for  which  the  sole 
excuse  was  that  the  city  needed  money.     The  under- 
writers responded  by  imposing  a  10%  increase  in  the 
rates   on   all   classes   of   property   in   Newport   News, 
and  then  the  citizens  rose  in  resistance,  in  their  turn. 

It  is  the  same  case  and  the  same  conduct,  observe, 
only  in  another  field.     If  the  railroads  are  weakened 
financially,   they  tend  towards  bankruptcy,   a   situa- 
tion   in    which    (when    it    arrives)    a    genuine    public 
interest  will  be  discovered  that  is  not  just  now  realized 
by  the  protestants.     If  the  insurance  companies  are 
weakened,  a  conflagration  may  sweep  them  into  bank- 
ruptcy and  convert  the  policies  of  the  losers  into  waste 
paper.     Yet  the  citizens  of  Newport  News  are  looking 
— as  others  are  looking— to  find  some  puissant  statute, 
or  some  Commission,  which  will   apparently  shift    the 
burden    from    their    own    shoulders;    to    what    other 
shoulders    they    are    not    now    caring.      In    Newport 
News  the  first  step  taken  was  to  procure  the  arrest  of 
some    representative     underwriters     on    a    charge    of 
conspiracy,  and  this  was  done  in  a  purposely  annoying 
and  spectacular  way  by  catching  these  men  while  in 
attendance  upon  a  business  convention  of  their  own. 

Now  the  consumer  pays  all  expenses  of  whatsoever 
nature.     He  does  this   because    there  is  nobody  else 


to  pay  them.  After  all  the  meddling  and  interference 
by  statutes  and  other  artificial  devices  have  spent 
themselves,  and  have  wrought  the  friction  and  mischief 
for  which  they  are  amply  potent,  the  consumer  will 
pay  the  entire  expense  and  will  realize  that  an  ir- 
repealable  law  compels  him  to  do  so.  Thus  he  will 
gradually  learn,  though  painfully.  The  bow  of  prom- 
ise in  this  stormy  sky  of  affairs  to-day  is  the  certainty 
that  the  consumer — who  knows  already  that  something 
hurts  him  but  does  not  know  what  it  is— will  finally 
have  the  matter  brought  home  to  him  in  such  a  way 
that  he  will  understand  some  elementary  truths. 


The  changes  made  in  Great  Britain  on  death  duties 
(or    inheritance   taxes,    as    we    call    them    here)    are 
especially    interesting    now    that    those    imposts    are 
assuming  more  importance  and  an  increase  in  them  is 
proposed  by  a  bill  in  the  hands  of  Gov.  Hughes.     One 
of   the   British   life   insurance   companies   publishes  a 
comparison  of  the  new  with  the  old  rates,  and  uses  the 
change  as  a  silent  argument  for  increased  life  insurance, 
since  policies   are  sometimes  employed  to  offset  the 
slice  which  will  come  out  of  estates  at  death  of  their 
present    holders.     The    schedule    as    printed    covers 
amounts  of  estate  ranging,   by  progressive,  although 
irregular,  steps  from  10,000  to  three  millions  sterling. 
The   percentage   of   taxes   rises,    as  before,   with   the 
amount  of  estate.     The  rate  of  increase  upon  the  old 
amount  of  tax  is  a  third  on  an  estate  of  £10,000;   25% 
on  £20.000;    33  1-3%   on  £30,000;    55%  on  £50,000; 
37t4%,   and  43M%  on  £75,000  and  £100,000  respect- 
ively; then 50'  ;  on  £125,000  and  £150,000.  Therateof 
increase   then  drops  to  33  1-3%,  on  £175,000;  rises  to 
50'  ;    on  £500,000,  by  two  intermediate  steps;    then 
declines  and  is  36^%  and  18^%  on  two  and  three 
million  pounds  respectively.     The  theory  of  increase 
as  the  size  of  the  estate  increases  is  not  closely  adhered 

to. 

This,  however,  is  merely  the  ratio  of  increase  upon 
the  absolute  amount  of  tax  formerly  levied;  the 
actual  percentage  of  tax  itself  upon  the  estate  does 
follow,  and  followed  before,  the  idea  of  progressive  in- 
crease according  to  size  of  estate.  The  old  rate  was 
3%  on  £10,000  and  it  went  at  a  pretty  uniform  rate 
and  without  any  drop  backward  to  11%  on  two  and 
12  2-3%  on  three  millions.  The  new  rate  begins  at  4% 
and  ascends  by  one  unit  at  a  time  to  14%  on  one 
million  and  15%  on  \l/2  to  three  millions. 

As  this  State  also  needs  more  money,  the  inheritance 
tax— which  was  indirectly  suggested  to  Congress  not 
very  long  ago  as  being  one  thing  that  the  Federal 
Government  ought  to  leave  for  the  exclusive  purveying 
of  the  States— has  a  turn  quietly  given  to  its  screws. 
A  bill  for  this  is  among  the  30-day  bills  left  by  the  late 
session,  and  the  Tax  Reform  Association  of  this  city 
has  filed  a  protest  against  approving  it.  The  bill  re- 
tains the  present  1%  in  respect  to  direct  heirs  on 
estates  from  $10,000  to  $100,000,  but  raises  the  rate 
to  2'  ('  on  estates  of  $100,000  to  $250,000  ami  to  5'  ,', 
on  those  above  $250,000.  The  present  .V  \  in  respect 
to  collateral  heirs  is  raised  to  lv'<  on  estates  from  $500 
to  $100,000,  8%  on  $100,000  to  $250,000  and  10% 
on  estates  above  $250,000.  The  protest  filed  against 
this  bill  cites  the  important  objection  that  such 
changes  ought  to  be  made  only  with  due  deliberation 
and  an  opportunity  for  hearing,  whereas  this  bill  ap- 
peared in  the  Assembly  only  late  in  April    and    was 
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rushed  through  that  body  on  May  13,  without  atten- 
tion and  with  only  a  thin  attendance.  Increase  in  the 
tax  is  enacted  according  to  size  of  estate,  and  the 
protest  particularly  urges  that  it  would  bear  unjustly 
upon  collateral  heirs.  The  assumption  is  that  persons 
who  are  virtually  receiving  gifts  through  inheritances 
cannot  offer  a  sound  objection  to  the  States  taking 
a  liberal  toll,  and  in  this  bill  it  seems  to  be  assumed 
that,  as  collateral  heirs  are  not  in  the  most  direct  line 
of  relationship  to  the  testator,  a  small  collateral  be- 
quest may  properly  pay  more  than  a  large  direct  one. 
The  tax  to  direct  heirs  does  not  rise  above  5%,  but  the 
present  rate  of  5%  on  collaterals  is  raised  to  7,  8  and 
10%,  according  to  the  size  of  the  entire  estate.  Thus 
(as  a  sample  of  inequalities)  it  is  suggested  that  a 
collateral  bequest  of  $500  out  of  an  estate  of  over 
$250,000  might  pay  10%  tax,  while  a  collateral  bequest 
of  $90,000  out  of  another  estate  of  $100,000  might  pay 
only  7%.  It  is  also  objected  that  the  increase  on 
collateral  inheritances  will  bear  severely  on  non-resi- 
dent holders  of  stock  in  corporations  of  this  State, 
especially  since  such  holders  may  be  exposed  to  a  tax 
also  in  the  State  where  they  reside. 


The  Russian  Government,  despite  the  lessons 
learned  during  the  last  decade,  has  renewed  its  perse- 
cution of  the  Jewish  section  of  the  population,  and  the 
ire  of  the  whole  civilized  world  is  again  being  aroused. 
Apart  from  the  ethical  and  political  blunders  thus 
made,  the  financio.l  aspect  of  the  course  followed  should 
not  be  overlooked  by  St.  Petersburg.  It  is  true  that 
the  Russian  Treasury  is  at  this  moment  generously 
supplied  with  gold  and  that  the  country's  agricultural 
resources  are  being  profitably  developed,  thus  facili- 
tating the  balancing  of  budgets;  but,  as  Russia  as 
well  as  every  other  Power  discovers,  in  times  of  war 
borrowing  becomes  absolutely  necessary.  Cash  is  as 
indispensable  as  cannon.  And  surely  the  Russian 
Government  cannot  be  ignorant  of  the  fact  that  in 
the  world  of  finance  the  race  that  it  is  now  harassing 
wields  infinite  influence — an  influence  so  great  that  it 
has  been  said  with  more  than  a  grain  of  truth  that  be- 
fore any  European  country  can  go  to  war  it  must 
first  consult  the  house  of  Rothschild.  At  all  events, 
Russia  cannot  afford  to  flout  civilized  mankind.  It 
is  to  be  hoped  that  wiser  counsels  will  soon  prevail  at 
St.  Petersburg. 


The  cotton  crop  situation  on  the  first  of  June  this 
year  is  referred  to  at  length  in  our  annual  acreage  re- 
port of  that  staple  on  subsequent  pages  and  therefore 
calls  for  no  extended  notice  here.  The  essential 
features  of  that  report  are  that  there  has  been  a  further 
augmentation  of  the  planted  area  and  that  a  rather 
uncertain  early  outlook  has  within  the  past  few  weeks 
been  turned  into  one  of  much  promise.  As  regards 
area  in  cotton,  the  conclusion  was  only  natural  there 
would  be  an  increase  this  spring  and  a  quite  general 
one  at  that;  yet,  in  view  of  the  incentives  to  a  greater 
planting  (the  disappointing  yield  of  1909-10  and  the 
high  prices  ruling),  the  addition  our  compilation  dis- 
closes (4.48%)  cannot  be  considered  as  more  than 
comparatively  moderate.  Time  was  when,  with  cot- 
ton selling  at  such  a  price  as  during  recent  months, 
it  would  have  been  difficult,  if  not  impossible,  to  check 
radicalism  in  planting.  But  the  Southern  producers  of 
to-day  are  not  putting  all  their  eggs  in  one  basket. 


They  realize  that  cotton  planting  can  be  overdone, 
and  with  that  lesson  learned  their  situation  has  ma- 
terially improved.  In  the  older  States,  consequently, 
the  changes  in  area  this  year  have  been  moderate;  but 
when  we  come  to  the  territory  west  of  the  Mississippi 
River  (Texas  and  Oklahoma),  where  much  virgin  soil 
is  being  brought  under  cultivation  each  year,  we  find 
the  large  gains  in  cotton  acreage  have  not  precluded 
further  important  extension  of  the  area  devoted  to 
grain. 

In  addition  to  the  increase  in  acreage,  we  have  to 
report  at  this  writing,  as  intimated  above,  a  rather 
promising  outlook  for  the  growing  crop.  In  the  early 
season  droughty  conditions  or  low  temperature,  or 
both,  were  complained  of  as  detrimental  to  the  plant, 
and  late  in  April  killing  frosts  occurred  in  some  por- 
tions of  every  cotton-growing  State.  Furthermore, 
early  in  May  cold  weather  was  quite  frequently  re- 
ferred to  as  a  hindering  influence,  and  to  some  extent- 
lack  of  moisture;  but  since  the  middle  of  the  month  the 
reports  in  the  main  have  been  very  satisfactory.  It 
thus  happens  that  advices  as  we  go  to  press  are  quite 
optimistic,  indicating  a  belief  that  with  normal  con- 
ditions hereafter  a  very  good  crop  seems  assured. 


The  foreign-born  population  of  the  United  States 
continues  to  show  material  gains  month  by  month 
as  a  result  of  the  important  immigration  movement 
now  in  progress.  The  immigration  statement  for 
April,  issued  this  week,  discloses  that  fact,  as  did  the 
statements  for  earlier  months  of  the  current  year.  Con- 
current with  the  free  movement  of  aliens  into  the 
country,  the  efflux  of  the  same  class  is  proceeding 
along  strictly  moderate  lines.  In  that  respect  the 
movement  is  in  practical  harmony  with  developments 
in  1909,  but  is  in  sharp  contrast  with  April  two  years 
ago,  when  departures  exceeded  arrivals — a  situation 
due  to  the  depression  which  then  prevailed  in  our  in- 
dustries. The  aggregate  inflow  of  immigrants  during 
April  this  year,  at  135,052,  compares  with  116,754  in 
the  like  period  of  1909  and  41,204  in  1908,  but  was 
less  than  in  either  1907  or  1906. 

It  is,  of  course,  somewhat  interesting  to  note  the 
changes  or  variations  from  time  to  time  in  the  na- 
tionalities of  those  who  make  up  the  greater  part  of 
the  arrivals.  We  need  hardly  state  that  for  quite  an 
extended  period  the  influx  has  been  largely  from 
Southern  Europe,  Italians  and  Austro-Hungarians 
predominating;  but  latterly,  and  especially  in  April, 
there  has  been  a  noticeable  expansion  of  the  movement 
from  some  of  the  countries  of  Northern  Europe.  Thus, 
for  instance,  in  this  latest  month  the  arrivals  from  the 
British  Isles  at  16,604  were  the  heaviest  from  that 
source  for  any  month  in  a  number  of  years.  Much  the 
same  is  true  of  Scandinavians,  and  recently  the  move- 
ment from  the  Netherlands  and  France,  although  rela- 
tively small,  has  shown  considerable  expansion.  The 
importance  of  this  revival  of  immigration  from  the 
countries  named  lies  in  the  fact  that  it  supplies  in 
some  measure  the  growing  need  for  skilled  laborers. 
At  the  same  time  the  inflow  of  ordinary  labor  continues 
heavy,  the  number  of  Italians  arriving  during  April 
having  been  not  far  from  one-third  of  the  combined 
total  from  all  countries  and  actually  greater  than  came 
from  all  directions  in  the  month  of  1908. 

For  the  four  months  ending  April  30  1910  the  immi- 
grant   arrivals   were    380.019,    which    contrasts   with 
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340,814  in  1909  and  the  small  total  of  124.392  in  1908. 
Including  non-immigrant  aliens — non-citizen  residents 
returning  from  abroad— the  arrivals  in  April  1910  were 
153,915,  against  138,382  in  1909  and  55,220  in  1908; 
the  four  months'  aggregate  was  429,479,  against  410,- 
389   and   162,081    respectively.     On  the  other  hand, 
departures  of  aliens  from  the  country,  as  intimated 
above,  have  been  of  moderate  volume,  the  April  1910 
movement    being    about    25,000,    or    approximately 
the  same  as  in  the  month  of  1909,  but  very  much 
smaller  than  for   1908.     The  four   months'   total   at 
77,000  compares  with  80,026  and  220,148,  respectively. 
To  arrive  at  the  net  gain  in  foreign-born  population, 
we  deduct  these  alien  departures  from  the  aggregate 
arrivals  and  find  it  to  have  been  352,479  in  the  four 
months  since  Jan.    1    1910  and  659,422  for  the  ten 
months    ending    April    30.     For    the    corresponding 
periods  of  the  previous  year  the  increases  were  330,363 
and  379,626  respectively,  but  for  the  four  months  of 
1908  there  was  a  decrease  of  58,067  and  for  the  ten 
months  of  1907-08  the  gain  was  242,251. 


We  have  referred  above  to  the  character  of  the 
Pennsylvania  Railroad  return  of  earnings  for  the 
month  of  April.  The  feature,  as  with  other  roads,  is 
the  great  increase  in  expenses — to  the  extent  of  wiping 
out  practically  the  whole  gain  in  gross  earnings.  On 
the  lines  directly  operated  East  of  Pittsburgh  and 
Erie,  with  an  increase  of  11,170,800  in  gross  there  is 
an  increase  of  only  $135,500  in  net,  and  on  the  lines 
West  of  Pittsburgh  and  Erie,  with  $901,100  increase  in 
gross,  there  is  a  decrease  of  $60,400  in  net.  The 
result  for  the  combined  Eastern  and  Western  lines  is 
that  $2,071,900  improvement  in  gross  has  yeilded 
only  $75,100  gain  in  net.  The  present  year's  im- 
provement follows  $2,468,900  gain  in  gross  and 
$690,400  gain  in  net  in  April  1909,  but  in  April  1908 
there  were  prodigious  losses  in  both  gross  and  net— 
$5,402,100  in  the  former  and  $1,448,400  in  the  latter. 
In  the  following  we  furnish  a  six-year  comparison  of 
the  earnings  of  the  Eastern  lines— being  the  only 
portion  of  the  system  for  which  we  have  the  data  for 
such  a  comparison. 


From  our  compilation  of  returns  from  all  the 
clearing  houses  in  the  United  States,  given  on  the  first 
page  of  this  issue,  there  will  be  seen  that,  notwith- 
standing a  decline  from  a  year  ago  at  New  York,  the 
aggregate  for  all  cities  exhibits  a  gain  over  the  corres- 
ponding month  of  1909,  and  that  in  a  number  of  in- 
stances the  percentages  of  increase  are  noticeably  large, 
especially  at  points  in  the  Far  West  and  South.  Fur- 
thermore, the  totals  for  a  large  majority  of  the  cities  for 
either  the  month  or  the  five  months,  or  both,  are  new 
high  records.  To  be  more  specific,  of  the  133  cities  in- 
cluded in  our  statement,  the  totals  for  the  month  at 
90  are  heavier  than  ever  before  recorded  in  May, 
while  for  the  five  months  96  municipalities  are  in  the 
same  category,  and  others  report  figures  exceeded  only 
in  1906  or  1907. 

The  aggregate  of  clearings  at  all  cities  for  the  month 
of  May  is  $13,142,912,408,  against  $13,002,493,727  in 
1909,  or  a  gain  of  1.1%.     Contrasted  with  1908  the  in- 
crease reaches  20.8%,  with  1907  is  6.1%,  and  there  is 
only  a  slight  decline  (0.7%)  compared  with  1906,  when 
there  was  very  noticeable  activity  in  stock  transac- 
tions.    For  the  five  months  the  excess  over  1909  is 
12.1%,  and  compared  with  the  three  earlier  years  reaches 
43%,  8.9%  and  6.5%  respectively.     Lessened  activity 
at  the  Stock  Exchange,  as  intimated  above,  is  responsi- 
ble for  the  loss  at  New  York  of  3.6%  for  the  month,  as 
contrasted  with  1909;  but  for  the  five  months  there  is 
a  gain  of  11.6%.     Moreover,  compared  with  1908  the 
increases  are  17%  and  52. 2%, respectively,  and  with 
1907   reach  6.4%    and   7.4%.     Outside   of   this   city 
the  increase  in  the  total  for  May  is  8.7%  and  for  the 
five  months  12.9%  when  contrasted  with  1909,  with 
the  gains  26.7%  and  30.5%,  respectively,  compared 
with  1908;  and  there  are  excesses  of  6.3%  and  11.5% 
over   1907. 

The  Canadian  bank  clearings  exhibit  for  May  and 
the  five  months  is  a  very  satisfactory  one,  new  records 
for  the  month  and  five  months  being  established  at 
practically  every  city.  The  aggregate  for  the  13  cities 
for  May  exhibits  a  gain  of  19.6%  over  the  same  month 
of  1909,  and  for  the  period  since  Jan.  1  the  excess 
reaches  24.2%.  Compared  with  1908  the  increases 
are  respectively  50.1%  and  52.%. 


Lines  East  of 
Pittsburgh. 


April. 
Gross  earnings. 

Oper.  expenses 

Net  earnings 

Jan.  1  to  April 
Gross  earnings  _ 
Oper.  expenses 

Net  earnings 


1910. 


13,046,188 
9,793,432 


3.252.75(1 

30— 

52,894,929 
39,474,266 


13,420,073 


1909. 


11.875,388 

8,758,132 


3,117.256 


45.530,129 
34,981,656 


10,518,473 


1908. 


10,521,888 

7,801,632 


,720,256 


41,897,329 
32,652,756 


9.244.573 


1907. 


13,370,388 
9,986,232 


3,384,156 


50,573.929 
39,104,456 


11,469.473 


1906. 


10,249,188 
7,275,332 


2,973,856 


45,607,029 
33,580,956 


12,026,073 


1905. 


10,789,288 
7,719,232 


3,070,056 


39,144,629 
iO,  688,057 


8.456,572 


Foreign  discount  rates  at  all  centres  except  London 
and  Berlin  were  unchanged  during  the  week.  The  Bank 
of  England  on  Thursday  reduced  its  minimum  from  4 
to  3^%,  but  in  open  market  discounts  in  London 
there  has  been  little  change.  Bills  to  arrive  were 
quoted  yesterday  at  3  3-16%  for  90  days  and  3  5-16% 
for  60  days.  Spot  bills  were  a  fraction  firmer  at 
3  5-16%  for  90  days  and  3  7-16%  for  60  days.  At 
Paris  the  rate  remained  at  2%%.  Berlin  reduced  its 
rate  Friday  from  334%  to  V/%%-  The  Imperial  Bank 
of  Germany  in  its  statement  this  week  reported  a 
falling  off  of  $17,000,000  in  cash  on  hand.  Amsterdam 
did  not  change  from  V/%%.  Brussels  was  quoted  at 
%%%•  Tne  Bank  of  Bombay  has  reduced  its  rate 
of  discount  from  6  to  5%  and  the  Bank  of  Bengal  at 
Calcutta  has  reduced  its  rate    from  6  to  5%. 

The  Bank  of  England  obtained  three-quarters  of  the 
£1 ,000,000  gold  offered  in  the  open  market  on  Monday, 
while  Russia  took  the  remainder.  According  to  our 
special  cable  from  London  the  proportion  of  reserve 
to  liabilities  advanced  from  49.06%  last  week  to 
50.72%  this  week.  The  Bank  showed  a  gain  of 
£1,773,775  bullion  and  held  £40,443,289  at  the  close 
of  the  week.  Our  correspondent  further  advises  us 
that  the  movement  into  the  Bank  was  made  up  in 
greatest  measure  of  purchases  in  the  open  market,  but 
receipts  from  the  interior  of  Great  Britain  were  fairly 
large,  and  there  were  moderate  imports,  mainly  from 
Germany.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports,  £1,296,000  (of 
which  £300,000  from  Germany,  £26,000  from  Australia 
£137,000  released  by  Straits  Settlements  and  £833,000 
bought  in  the  open  market);  exports,  £291, 000  (of 
which  £204,000  to  Constantinople,  £22,000  to  South 
Africa  and  £65,000  ear-marked  Straits  Settlements), 
and  receipts  of  £769,000  net  from  the  interior  of  Great 
Britain. 
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The  money  market  remains  quite  easy  and  this 
condition  is  now  expected  to  continue  until  the 
demand  from  the  interior  arises  to  move  the  crops. 
On  the  Stock  Exchange  the  ruling  rate  for  call  loans 
has  been  3@3^|%.  Bankers  have  been  disposed 
to  lend  rather  freely.  The  maximum  quotation  for 
the  week  was  on  Tuesday,  when  3}A%  was  reached, 
but  the  quotations  eased  off  and  on  Thursday  a 
minimum  of  2j^%  was  touched.  Yesterday  the  range 
was  3@23^%,  with  the  ruling  quotation  2%%. 

Time  money  for  short  periods  is  unchanged,  the 
demand  being  very  light.  A  few  long-period  loans 
were  negotiated  at  slightly  lower  rates.  The  detailed 
range  at  the  close  of  the  week  was  as  follows:  60  and 
90  days,  3H@3%%;  4  months,  3%@4%;  5  and  6 
months,  4@4i^%;  and  over-the-year  bills  4^(54^%. 
Commercial  paper  was  offered  quite  freely  and  the 
demand  improved  slightly.  The  range  for  choice  four 
to  six  months'  single  name  bills  is  4%@5%,  for  less 
desirable  names  5@-5}4%  and  for  60  to  90  days 
endorsed  bills  receivable  43^@5%. 


Foreign  exchange  has  been  decidedly  depressed  this 
week.  It  opened  weak  Tuesday  morning  after  the 
holidays  and  dropped  lower  with  each  succeeding  day. 
Demand  sterling  on  Friday  got  down  to  4  8665(a), 
4  8670,  while  cables  fell  to  4  8705@4  8710,  a  new  low 
level  for  the  present  downward  movement.  The 
weakness  of  exchange  is  due  to  a  number  of  influences, 
but  first  and  foremost  to  the  taking  of  $17,500,000 
of  New  York  City  revenue  bonds  in  Paris  and  to  the 
previous  placing  of  very  large  amounts  of  American 
railroad  bonds  in  Europe.  The  decline  in  our  stock 
market  has  also  this  week  induced  purchases  of  stocks 
here  for  London  account.  The  break  in  cotton  and 
grain  is  also  responsible  to  some  extent  for  the  weak- 
ness in  exchange.  Finally,  the  reduction  in  the  dis- 
count rate  of  the  Bank  of  England  has  played  its  part 
in  accelerating  the  downward  movement.  The  arrange- 
ments for  the  payment  of  the  $40,000,000  Baltimore 
&  Ohio  notes,  which  were  largely  placed  abroad,  were 
completed  without  causing  a  ripple  in  the  market. 

Compared  with  Friday  of  last  week  sterling  exchange 
on  Saturday  was  slightly  firmer,  demand  being  quoted 
at  4  8740 (54  8745,  cable  transfers  4  8785 @4  8790  and 
60-day  bills  4  8435 (5 4  8440.  At  the  opening  of  busi- 
ness Tuesday  morning  demand  and  cable  transfers 
fell  10  points  to  4  8730  @4  8735  for  the  former  and 
4  8775(5*4  8785  for  the  latter;  60-day  quotations  were 
easier  at  4  8430(5  4  8440.  On  Wednesday  a  break 
of  30  points  was  recorded,  demand  falling  to  4  87 @ 
4  8710;  cable  transfers  to  4  8745  @4  8750;  while 
60-day  bills  declined  to  4  8415(54  8425.  The  down- 
ward movement  continued  on  Thursday  and  demand 
touched  4  8680(54  8685  and  cable  transfers  4  8720@, 
4  8725;  60  days  declined  to  4  8395  (ci  4  8405 .  On  Friday 
the  market  was  15  points  lower  at  the  opening  but  ad- 
vanced later  in  the  day  and  closed  only  5(510  points 
lower  than  on  Thursday,  namely  at  48375@4  8385  for 
60  days,  4  8670@4  8680  for  demand  and  4  8715@ 
4  8725  for  cables.  Commercial  on  banks  was  quoted 
at  4  83)4 @4  83^  and  documents  for  payment  4  83^ 
@4  8434-  Cotton  for  payment  ranged  from  4  83  to 
4  83^8,  grain  for  payment  from  4  84J^  to  4  84J4. 

This  week  $500,000  gold  coin  was  shipped  to  Can- 
ada, making  the  total  for  the  present  movement  to 
the  Dominion  $2,150,000. 


The    following    shows    the    daily    posted    rates    for 
sterling  exchange  by  some  of  the  leading  drawers. 


Brown  60  days 

Brothers  &  Co 1  Sight    - 

Kidder,  00  days 

Peabody  <fc  Co..    ..  Sight 
Bank  of  British  [ 60  days 

North  America Sight 

Bank  of  60  days 

Montreal... .\Slght 

Canadian  Bank  60  days 

of  Commerce- ..    ..1  Si«ht 
Heldelbach,  60  days 

JckeJhelmer  &  Co.-lSight.. 
Lazard  60  days 

Freres (Sight    . 

Merchants'  Bank  60  days 

of  Canada } Sight. . 


F'ri -. 
May  28 


4 
4 
4 
4 

4 
4 
4 
4 
4 

4  88 
4  H4>4 
i  88 
4  XI  >2 
4  88 
4  85 
4  88^ 


KS  ! .. 

85 

88 

85 

88 ! , 

85 

88 

85 


Moil., 
May  30 


HOLI- 
DAY. 


Tves., 

May  31 


85 

88  y2 
85 

ss 

85 

88 

85 

sk 

85 

88 

64  H 

88 

S4>, 

87  H 
85 

88 


Wed., 

June     1 

85 

88 
85 
88 
85 

88 
85 

88 
85 
88 
84  y2 
88 
84  >^ 
87  X 
85 
88 


Thurs., 
June    2 


Frl. 
June 


85 
88 
85 
88 
85 
88 
85 
88 
85 
88 

84  y2 

88 
84^ 
87  '  i 
85 

88 


84  y2 

87  H 
85 
88 
85 
88 
85 
88 

85 

88 

84  }S 

8S 

84  y2 
87  y2 

85 
88 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  3  1910 

Currency 

Gold 

Total  gold  and  legal  tenders  . 


Received  by 
N.  Y.  Banks 


§9,498.0(10 
924.000 


310,422,000 


Shipped  by 
.V.  Y.  Banks. 


$5,218,000 

794,000 


$6,012,000 


Net  Interior 
Movement. 


Gain    84,280,000 
Gain  130,000 


Gain    84,410,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  June  3  1910. 

lnle 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above. . 
Sub-  Treas.  oper.  and  gold  exports. . 

510,422.000 
27,100,000 

86,012,000 
28.100,000 

Gain    84,410.000 
Loss       1,000.000 

Total  gold  and  legal  tenders 

837,522,000 

834,112,000 

Gain    83.410,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


June  2  1910. 


June  3  1909. 


Total  week  493,990,542 
Prev.  week  495,432,857 


Silver. 


35,397,640 

13,866,950 

8,402,000 

13,496,000 

31,229,000 

3,917,000 

2,548,900 

2,119,667 


Total. 


£ 

40,443 

171,008 

55,739 

148,999 

69,039 

47,461 

42,881 

11,326 

6,359 

4,453 

5,447 

1,811 


2S9 
360 
150 
000 
000 
000 
000 
900 
000 

OOII 

000 

000 


110,977.157  604,967,699 
112,547,877  607,980,734 


Gold. 


£ 

302,532 
320,320 
,906,250 
.446,000 
.914,000 
941,000 
389,000 
698,000 
.305,333 
384,000 
778,000 
634,000 


Silver.  Total. 


483.018,435 
485,752,982 


35.582,680 

13,249,550 

8,649,000 

12,908,000 

32,053,000 

4,734,000 

3,741,800 

2,152,667 


37,302,532 
182,903.000 
53,155,800 
132,095,000 
68,822,000 
i  47,994.000 
43,123,000 
13.439,800 
6,458.000 
4,384,000 
4,778,000 
1,634,000 


113,070,697 
113,490,710 


596,089,132 
599,243.692 


THE  AEROPLANE. 

Last  Sunday's  very  remarkable  exploit  by  the 
aeronaut  Curtiss,  in  journeying  from  Albany  to  New 
York  in  an  aeroplane,  almost  at  the  speed  of  the 
Twentieth  Century  Limited,  and  Thursday's  flight  of 
an  English  aviator  across  the  Channel  and  back 
without  alighting,  have  served  very  naturally  to  revive 
the  discussion  lately  so  general  in  Europe  as  to  what 
influence  on  the  social  and  military  problems  of  the 
future  the  flying-machine  is  likely  to  exert.  On  the 
whole,  the  tone  in  which  this  week's  achievements 
were  discussed  has  been  considerably  calmer  and  less 
hysterical  than  that  which  greeted  the  earlier  achieve- 
ments of  the  sort.  Possibly  the  recent  prolonged 
controversy  in  the  English  periodicals,  leading  nowhere 
and  accomplishing  little  except  to  point  out  possible 
difficulties  of  regulation,  had  spent  its  force,  and  had 
made  active  discussion  of  these  phases  of  the  problem 
somewhat  less  easy  to  revive  in  default  of  an}-  really 
new  material. 

We  imagine,  however,  that  another  influence  is 
at  work  to  make  predictions  cautious.  The  uncon- 
scious presumption  on  which  many  of  the  earlier 
discussions  of  the  aeroplane  as  a  factor  in  the  world's 
affairs  were  based  was  that  the  machine  would 
eventually  be  at  the  service  of  any  one  who  should 
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choose  to  operate  it,  and  that  in  the  matter  of  military 
service  it  could  not  only  escape  injury  from  the  hands 
of  the  enemy,  but  could  drop  explosives  on  that 
enemy's  strongholds  practically  with  impunity.  Now 
one  thing  which  has  been  rather  strikingly  demon- 
strated in  all  recent  experiments  with  the  flying 
machines  is  the  very  great  hazards  which  surround 
their  operation.  Curtiss's  flight  from  Albany  to  New 
York,  at  the  rate  of  fifty-four  miles  per  hour,  was 
extraordinarily  successful.  No  serious  misadventure 
marked  any  part  of  the  experiment.  Yet  even  this 
successful  aeronaut,  on  examining  his  own  machine 
after  the  flight  was  over,  found  certain  conditions 
existing  which,  under  very  slightly  different  circum- 
stances, might  have  ended  his  whole  experiment  in 
disaster.  How  frequently  this  same  difficulty  was 
encountered  by  Wright  in  his  experiments  of  last 
autumn     every     one    who    read    the    accounts    will 

recall. 

Recent  discussion  of  the  part  to  be  played  hereafter 
by  the  aeroplane  in  war  has  converged  on  two  disputed 
questions— first,   to  what  extent  the  flying  machine 
can  aim  with  precision  the  explosives  which  it  throws 
to  earth;    second,  what  chance  there  is  that  batteries 
on  the  surface  of  the  ground  may  be  able  to  destroy 
the  machine  itself.     Perhaps  the  consensus  of  military 
opinion  is  that  precision  of  aim  from  a  rapidly  moving 
aeroplane,  high  in  the  air,  is  hardly  conceivable.     That 
explosives  could  be  thrown  with  reasonable  accuracy 
while  the  machine  was  moving  only  a  slight  distance 
above  the  surface  of  the  ground  is  readily   enough 
conceded;    but  such  proximity  would,   on  the  other 
hand,  make  the  problem  of  destroying  the  machine 
equally    simple.     In    other    words,    the    question    is 
whether  the  mere  fact  that  an  aeroplane  had  risen 
beyond  the  range  of  field  guns  on  the  ground,  would 
not  of  itself  render  impossible  efficient  work  of  destruc- 
tion from  the  machine  itself.     The  militant  aeronauts 
might  still   drop  bombs  when  they  could  no  longer 
aim  with   accuracy;    but  civilized  opinion  is  not   at 
all  likely  to  look  favorably  on  such  experiments,  any 
more  than  it  will  permit  armies  to  destroy  whatever 
places  they  may  see  fit    or  to    fire  at   random    upon 
peaceable  citizens.    In  other  words,  precisely  in  so  far 
as  the  aeroplane  becomes  an  instrument  of  war,  it  must 
submit  itself    to    the  restrictions  of  modern  warfare, 
and  it  is  not  at  the  moment  easy  to    discover   how, 
while  submitting  to  these  limitations,  it  can  perform 
the  work  which  has  been  imagined  for  it. 

As  for  the  part  which  the  flying-machine  is  destined 
to  play  in  the  ordinary  affairs  of  life,  in  this  direction 
also  it  is  certain  that  the  severest  restrictive  rules 
will  be  placed  in  the  public  laws  as  soon  as  any  serious 
possibility  appears  of  a  general  use  of  the  machines. 
It  has  heretofore  been  urged  that  control  over  such 
employment  of  them  would  be  difficult,  because  of 
the  impracticability  of  chasing  and  seizing  the  machine 
of  a  violator  of  the  law.  As  to  this,  however,  it  must 
be  remembered  that  the  aeroplane  can  remain  only 
a  limited  time  continuously  afloat;  it  must  come  to 
earth,  if  for  nothing  else,  to  stock  up  again  with  fuel. 
Nothing  could  be  much  easier  than  to  watch  the 
movements  of  a  machine,  and,  through  communication 
between  the  different  towns,  to  take  it  in  charge 
when  its  flight  was  necessarily  ended.  It  may  be, 
therefore,  that  the  question  of  regulating  flying- 
machines,  even  supposing  their  use  to  become  reason- 


ably  general,   will   be  simpler  than  any  one   at  the 
start  imagined. 

But  back  of  all,  the  fact  remains  that  operation 
of  such  machines  is  a  most  precarious  undertaking. 
To  what  extent  it  may  be  simplified  hereafter  cannot 
perhaps  be  predicted  with  absolute  confidence.     But 
the  obstacles  involved   are  in  themselves  so   funda- 
mentally different  from  those  which  arose  in  the  early 
days    of    the    motor-car,    for    instance,    as    to    make 
reasonably  safe  the  prophecy  that  they  can  never  be 
removed  for  aerial  motors  as  they  have  been  for  the 
land   machines.     This   fact   will   necessarily   have  its 
deterrent   influence   during   all   future  time  on   what 
might  be  called  the  public  use  of  the  machines.     And 
after  all   there  remains   a  possibility,   which   has   no 
doubt  been  present  in  the  minds  of  many  skeptical 
observers,  as  to  whether  the  flying-machine  may  not 
remain  a  sort  of  toy.     It  is  a  curious  fact  in  the  history 
of  great  inventions  that  those  which,  like  the  railway, 
the  telegraph  and  the  telephone,  have  revolutionized 
the  ways  of  every-day  life,  were  in  many  cases  lightly 
esteemed  at  the  beginning,  and  subjected  to  quite  as 
much  derision  as  confidence;    whereas  other  ingenious 
inventions — the  phonograph,  for  instance — which  were 
held  up  at  the  start  as  sure  to  reverse  the  customs  of 
society,  have  ended  by  playing  no  serious  part  what- 
ever in  the  life  of  the  community.     We  should  not 
venture  to  predict  that  nothing  will  come  of  the  aero- 
plane beyond  an  occasional  exhibition  by  an  expert,  or 
a  contest  now  and  then  for  a  $10,000  prize.     But  we 
certainly  are  not  inclined  to  take  for  granted  all  the. 
revolutionary  changes,  as  a  result  of  what  we  call  con- 
quest of  the  air,  which  were  predicted  in  the  first  flush 
of  excitement  at  the  new  experiments. 


MR.  ROOSEVELT'S  ADVICE  TO  THE  BRITISH. 

We  imagine  ex-President   Roosevelt's  arraignment 
of  British  administration  in   Egypt  will   be  received 
with  greater  complacency  by  the  British  people  than 
by  our  own.     The  average  Englishman  is  notoriously 
tolerant  of  criticism  and  differences  of  opinion — claims 
for  himself  the  right  to  say  sharp  things  and  expects 
his  adversaries  to  avail  of  the  same  privilege,  though, 
of  course,  in  this  instance  Mr.   Roosevelt,   being  an 
honored  guest,  could   hardly  have  been  looked  upon 
as  an  adversary.     There  is,  however,  another  reason 
why  his  strictures  are  likely  not  to   disturb    British 
equanimity.     The  English  know  that  in  the  adminis- 
tration   of   their  dependencies,  Great    Britain    is    not 
vulnerable— is    fitted    to    give    advice    rather    than 
needing   it.     If   there   is    one   feature   in   the   record 
of  British  affairs  during  the  last  one  hundred  years 
which  justly  commands  the  admiration  of  the  whole 
world,  it  is  the  way  in  which  her  colonies  and  other 
possessions  have  been  governed.     Entire  success   has 
attended  British  administration  in  that  respect. 

The  corner-stone  of  the  English  policy  has  been  to 
give  each  constituency,  no  matter  in  what  part  of  the 
world  located,  the  largest  possible  share  in  the  local 
administration  consistent  with  the  fitness  of  the  in- 
habitants. Intelligence  and  moral  stamina  being  the 
tests,  the  degree  of  autonomy  granted  in  the  different 
colonies  and  dependencies  naturally  varies  widely. 
Canada  and  Australia  not  only  have  full  control  of 
their  affairs,  but  might  almost  be  said  to  be  independ- 
ent States  yielding  willing  allegiance  to  the  mother 
country.     In  Africa,  on  the  other  hand,  and  also  in 
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many  parts  of  Asia,  comparatively  little  progress  has 
yet  been  made  in  the  capacity  of  the  natives  for  self- 
government.  Nevertheless,  it  has  been,  and  is,  the 
aim  to  develop  such  capacity  and  to  invite  participa- 
tion as  fully  as  may  be  in  government  affairs  on  the 
part  of  the  natives. 

That  the  natives,  moved  by  religious  frenzy,  on 
occasions  manifest  a  spirit  of  fanaticism  and  speak 
of  their  protectors  as  oppressors,  in  no  way  militates 
against  the  truth  of  our  assertion,  which  is  attested 
by  the  official  records  and  history  of  English  foreign 
administration.  As  showing  the  constant  tendency 
to  enlarge  the  share  of  native  responsibility  in  the 
government  of  their  own  affairs,  we  may  refer  to  the 
reforms  instituted  last  November  in  India.  These 
reforms  are  designed  to  give  India  an  embryo  consti- 
tution and  to  admit  the  natives  to  an  important 
share  in  the  legislation  of  the  country.  The  news- 
papers spoke  of  it  at  the  time  as  marking  a  new  and 
striking  epoch  in  the  history  of  British  rule  in  India, 
and  stated  that  for  more  than  three  years  the  Imperial 
Government  and  the  Indian  Administration  had 
wrestled  with  the  details  of  the  plan.  The  new  plan 
provides  for  adequate  representation  of  the  Moham- 
medan and  Hindu  communities  on  both  the  Viceroy's 
Council  and  the  Provincial  Councils.  The  functions 
of  the  Viceroy's  Council  have  at  the  same  time  been 
considerably  enlarged,  so  as  to  enable  it  to  take  an 
active  part  in  the  making  of  the  Budget  and  all  legisla- 
tion. As  illustrating,  too,  how  carefully  the  English 
proceed  in  such  matters,  a  proviso  exists  in  the  new 
scheme  of  government  (inserted  in  view  of  recent 
anarchistic  outbreaks)  which  permits  the  Imperial  and 
Provincial  Government  to  declare  ineligible  those 
persons  whose  election  is  considered  contrary  to 
public  interests. 

As  an  indication  of  what  has  been  accomplished  in 
another  part  of  the  globe,  in  pursuit  of  the  same  policy 
of  enlightened  British  rule  of  subject  countries,  we 
may  point  to  the  Union  of  South  Africa  carried  into 
effect  this  very  week,  at  the  place  where,  just  eight 
years  ago,  the  peace  treaty  was  signed  ending  the 
war  in  South  Africa.  The  Union  embraces,  as  we 
pointed  out  last  week,  the  four  colonies  of  Cape  of  Good 
Hope,  Natal,  the  Transvaal  and  Orange  River,  and 
the  Union  has  been  established  with  Viscount  Glad- 
stone as  the  first  Governor-General  and  Louis  Botha 
as  the  first  Prime  Minister.  Two  of  these  colonies  are 
recently  conquered  provinces,  and  yet,  within  eight 
years  from  the  timeof  being  vanquished,  they  are  given 
full  participation  in  the  legislation  of  all  these  South 
African  possessions.  Another  point  is  worth  noting.  In 
the  discussions  in  the  British  Parliament  concerning  this 
new  step  in  South  Africa,  there  has  never  been  serious 
difference  of  opinion  as  to  the  advisability  of  the 
step  itself — that  is,  of  placing  the  Boers  and  the 
South  African  Englishmen  on  a  plane  of  absolute 
equality  in  Government  affairs.  Discussion  was 
chiefly  on  the  point  whether  the  Kaffirs,  a  very  low 
type  of  natives,  should  also  have  some  degree  of  par- 
ticipation in  legislation.  It  was  wisely  decided,  in 
view  of  our  experience  with  the  ignorant  darkeys  in 
the  South,  that  this  would  not  be  safe  at  the  present 
juncture. 

Now  comes  Mr.  Roosevelt  and  says  that  this  enlight- 
ened and  successful  policy  of  British  administration, 
pursued  for  so  many  years,   is  a  mistake  as  far  as 


Egypl  is  concerned,  and  should  be  changed.  Mr. 
Roosevelt  has  so  often  posed  as  a  champion  of  the 
weak  and  defenseless  that  it  should  be  distinctly 
understood  he  is  not  arguing  for  more  lenient  treat- 
ment of  the  Egyptians,  but  severer  treatment.  He 
does  not  find  that  British  rule  in  Egypt  has  been  too 
harsh  or  too  arbitrary,  but  that  it  has  not  been  strict 
enough.  He  says:  "It  is  necessary  for  all  of  us  who 
have  to  do  with  uncivilized  peoples,  especially  fanatical 
peoples,  to  remember  that  in  such  a  situation  as 
yours  in  Egypt,  weakness,  timidity  and  sentimentality 
may  cause  even  more  far-reaching  harm  than  violence 
and  injustice.  Of  all  the  broken  reeds,  sentimentality  is 
the  most  broken  reed  on  which  righteousness  can 
lean."  Referring  to  the  recent  murder  of  Boutros 
Pasha,  the  Egyptian  Premier,  he  adds:  "The  attitude 
of  the  so-called  Egyptian  Nationalist  Party  in  connec- 
tion with  this  murder  has  shown  that  they  are  neither 
desirous  nor  capable  of  guaranteeing  even  primary 
justice,  the  failure  to  supply  which  makes  self-govern- 
ment not  merely  an  empty  but  a  noxious  farce. 
It  was  with  the  primary  object  of  establishing  order 
that  you  went  into  Egypt  twenty-eight  years  ago. 
.  Now,  either  you  have  a  right  to  be  in  Egypt 
or  you  have  not.  Either  it  is,  or  it  is  not,  your  duty 
to  establish  and  keep  order.  If  you  feel  that  you 
have  not  the  right  to  be  in  Egypt,  if  you  do  not  wish 
to  establish  and  keep  order  there,  then  by  all  means 
get  out  of  Egypt.  If,  as  I  hope,  you  feel  that  your 
duty  to  civilized  mankind  and  your  fealty  to  your 
own  great  traditions  alike  bid  you  to  stay,  then  make 
the  fact  and  the  name  agree,  and  show  that  you  are 
ready  to  meet  the  responsibility  which  is  yours." 

Here  we  see  Mr.  Roosevelt  in  characteristic  manner 
wielding  the  Big  Stick  and  arraigning  British  adminis- 
tration for  not  using  the  same  means  of  persuasion  in 
Egypt.  One  does  not  need  to  be  captious  to  question 
the  propriety  of  criticism  at  all  of  British  affairs  on 
such  an  occasion.  Mr.  Roosevelt  was  making  response 
to  the  tender  to  him  of  the  freedom  of  the  city  of 
London  in  the  Guildhall,  and  being  thus  treated  in  a 
most  hospitable  and  gracious  way,  it  would  obviously 
have  been  in  better  taste  had  he  observed  the  amenities, 
instead  of  undertaking  to  find  flaws  in  the  works 
of  his  hosts.  However,  the  British  public  has  shown 
itself  equable  under  the  circumstances.  One  is  in- 
clined, however,  to  give  rein  to  the  imagination,  and 
ask  how  Mr.  Roosevelt  would  have  acted  if  at  one  of  the 
numerous  conferences  which  he  called  at  the  White 
House  during  his  administration,  a  delegate  from 
some  foreign  country  had  appeared  and  undertaken  to 
tell  him  how  to  carry  on  the  functions  with  which  the 
Government  of  the  United  States  is  charged.  Would 
Mr.  Roosevelt  have  kept  his  temper  under  restraint  in 
such  circumstances? 

But  what  value  can  justly  be  given  to  Mr.  Roose- 
velt's advice?  The  murder  of  the  Egyptian  Premier 
was  certainly  a  most  atrocious  affair.  But  assassina- 
tion, however  deplorable,  proves-  nothing  as  to  the 
qualification  of  a  people  for  self-government.  Three 
Presidents  of  the  United  States  have  been  assassinated, 
and  yet  Mr.  Roosevelt  would  himself  be  the  last  to 
argue  that  the  people  of  the  United  States  should 
therefore  be  deprived  of  the  right  of  self-government. 
It  may  be  that  the  murder  of  Boutros  Pasha  is  an  indi- 
cation that  Great  Britain  must  take  sterner  and 
harsher  measures  in  dealing  with  the  Egyptians.     On 
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that  point  we  claim  to  possess  no  knowledge.  The 
British,  themselves,  will  themselves  be  the  best  judges 
of  that.  Their  long  and  successful  administration 
of  subject  peoples  makes  them  exceptionally  well 
qualified  to  form  a  conclusive  and  reliable  judgment. 

Entirely  apart  from  that,  however,  Mr.  Roosevelt's 
criticisms  would  seem  to  be  entitled  to  not  the  least 
consideration.  In  the  first  place,  Mr.  Roosevelt  has 
had  only  limited  opportunity  for  observation.  The 
most  of  the  year  since  he  left  the  United  States  was 
spent  in  the  interior  of  South  Africa,  and  it  was  only 
after  he  had  concluded  his  long  hunting  trip  that  he 
made  a  flying  trip  through  Egypt.  In  this  hasty  tour 
through  the  country  he  was  everywhere  feted  and 
dined,  and  had  so  many  engagements  of  one  kind  or 
another  to  attend  to  that  he  could  have  had  very  slight, 
if  any,  chance  of  giving  thoughtful  consideration  to 
matters  of  government  administration,  and  certainly 
not  in  their  broad  aspect.  He  made  innumerable 
trips  in  his  natural  desire  to  see  the  many  interesting 
things  to  be  found  in  that  ancient  country,  and  was 
obliged  to  do  everything  in  a  great  rush. 

But  even  if  he  had  had  the  opportunity  for  full 
thought  and  reflection,  he  is  not  temperamentally 
fitted  for  arriving  at  correct  conclusions  where  his 
feeling  or  passions  are  aroused.  It  should  not  be  for- 
gotten, either,  that  Mr.  Roosevelt  is  an  advocate  of  the 
sternest  kind  of  repressive  government.  While  Presi- 
dent of  the  United  States  he  was  all  the  time  asking  for 
new  powers  of  government  and  he  could  think  of  no 
way  of  dealing  with  those  who  differed  from  him, 
whether  they  were  judges  or  legislators,  except  by 
suggesting  the  concentration  in  him  of  power  to 
ruthlessly  suppress  them.  No  doubt  local  adminis- 
trators in  Egypt,  with  the  recent  murder  fresh  in 
mind,  filled  the  ex-President's  ears  with  stories  telling 
how  much  more  they  could  accomplish  if  only  they 
had  more  authority,  more  power  to  deal  with  some 
of  the  troublesome  natives.  These  tales  chimed  so 
perfectly  with  Mr.  Roosevelt's  own  views  of  arbitrary 
government  that  inevitably  he  was  deeply  impressed. 
But  the  British  public  will,  we  are  sure,  not  make  the 
mistake  of  taking  his  remarks,  which  had  their  in- 
spiration under  such  circumstances,  as  reflecting  deep 
thought,  or  any  thought  at  all,  on  one  of  the  serious 
problems  of  the  day.  In  repeating  and  elaborating 
what  he  heard  from  the  Government  officials  on  the 
spot,  he  was  acting  simply  as  a  tale-bearer,  and  he 
displayed  the  usual  characteristic  of  such — the  lack 
of  a  discriminating  judgment. 

The  one  blunder  in  British  administration  of  depen- 
dencies was  her  treatment  of  the  American  colonies. 
That  unfortunate  piece  of  folly  cost  her  the  loss  of 
these  colonies.  Mr.  Roosevelt,  in  arguing  in  favor  of  a 
repressive  kind  of  government,  would  invite  a  repeti- 
tion of  this  experience  in  other  quarters  of  the  globe. 
Had  he  been  an  Englishman  in  the  days  of  the  Revolu- 
tion he  would  have  argued  that  it  was  the  duty  of  the 
British  Government  to  maintain  order  at  all  hazards 
and  crush  out  the  revolution  with  an  iron  hand.  But 
Great  Britain  learned  the  contrary  lesson  as  the  result 
of  her  experience  at  that  time.  She  has  since  con- 
sistently and  persistently  taken  the  lesson  to  heart  in 
her  rule  of  other  possessions,  and  is  not  likely  at 
this  late  date  to  turn  back  at  the  behest  of  Mr.  Roose- 
velt or  in  response  to  his  impulsive  observations.  As 
to    what    should    be    done    in    Egypt,    Lord    Cromer, 


the  "maker  of  Egypt,"  after  devoting  over  thirty 
years  of  his  life  to  the  welfare  of  the  Egyptians,  is 
certainly  a  guide  that  can  be  followed  with  much 
confidence — and  Lord  Cromer  does  not  at  all  agree 
with  our  ex-President. 


THE 
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SUPREME    COURT    DECISION    IN 
MISSOURI  RIVER  RATE  CASE. 

Besides  the  suit  of  the  U.  S.  Government  to  enjoin 
the  advance  in  railroad  freight  rates  in  the  West,  rail- 
road interests  have  suffered  a  setback  this  week  in  the 
decision  of  the  U.  S.  Supreme  Court  upholding  the 
order  of  the  Inter-State  Commerce  Commission  in 
what  have  come  to  be  known  as  the  Missouri  River 
rate  cases.  The  principle  at  issue  in  these  cases  is  a 
very  important  one,  involving  not  merely  the  question 
of  rates,  but  the  powers  of  the  Inter-State  Commerce 
Commission,  and, above  all, its  power  to  make  and  un- 
make markets  through  the  use  of  its  rate-determining 
functions.  In  the  interest  of  the  entire  community 
it  is  in  the  highest  degree  desirable  that  no  such  power 
should  be  read  into  the  Act  to  Regulate  Commerce 
if  it  does  not  exist,  or,  if  it  does  exist,  that  it  should  be 
restricted  within  the  narrowest  compass  consistent 
with  the  language  of  the  statute. 

For  these  reasons,  the  fact  that  the  Supreme  Court 
has  reversed  the  lower  courts,  which  had  held  that  the 
Commission  had  stepped  outside  its  proper  bounds  in 
the  Missouri  River  rate  cases,  is  somewhat  dishearten- 
ing. There  is  room  for  comfort,  however,  in  the  hope 
that  the  present  judgment  may  not  be  final.  The 
judgment  is  that  of  a  divided  Court,  with  four  members 
on  the  majority  side  and  three  on  the  minority.  As  it 
happens,  the  four  members  whose  vote  controlled 
judgment,  though  constituting  a  majority  of  the  mem- 
bers sitting,  do  not  make  up  a  majority  of  the  full  mem- 
bership of  the  bench.  The  Court  consists  altogether 
of  nine  Judges,  but  Justice  Moody  is  sick  and  absent 
from  duty,  and  Governor  Hughes,  who  has  recently 
been  appointed  to  succeed  the  late  Justice  Brewer,  will 
not  take  his  seat  on  the  bench  until  next  October.  If 
the  two  absent  members  should,  on  a  rehearing,  join 
with  the  minority,  there  would  be  five  votes  opposed  to 
the  four  of  the  existing  majority,  and,  accordingly, 
this  week's  decision  would  be  overturned.  When 
the  decision  was  handed  down,  counsel  for  the  rail- 
roads at  once  asked  for  permission  to  file  a  petition  for 
rehearing.  The  Government  objected,  contending 
that  to  allow  the  motion  would  continue  the  injunction 
issued  below  until  the  re-convening  of  theSupreme  Court 
next  October.  The  Court  finally  allowed  an  extra 
thirty  days  within  which  to  file  the  petition,  giving  the 
roads  altogether  sixty  days  before  the  mandate  of  the 
Court  will  issue  in  any  event. 

The  facts  with  regard  to  the  Missouri  River  cases 
have  been  set  out  by  us  on  several  occasions,  more  par- 
ticularly in  our  issue  of  Aug.  28  last ,  but  for  the  better 
understanding  of  the  reader  it  will  be  well  to  rehearse 
them  again.  In  effect,  the  rate  changes  ordered  by 
the  Commission  constitute  an  attempt  to  revolution- 
ize commercial  conditions  and  introduce  new  princi- 
ples in  rate-making.  The  title  of  the  action  was 
Burnham,  Hanna,  M  linger  Dry  goods  Co.  et  al  vs. 
Chicago  Rock  Island  &  Pacific  Railway  Co.  et  al.  The 
purpose  of  the  suit  was  to  restrain  the  enforcement  of 
the  order  of  the  Inter-State  Corhmerce  Commission 
made  June  24  1908.     This  order  was  based  on  the  con- 
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elusions  that  class  rates  from  Atlantic  seaboard  terri- 
tory to  the  .Missouri  River  cities  are  unreasonably  high; 
that  they  are  so  because  those  portions  of  the  through 
rates  which  are  applied  between  the  Mississippi  River 
crossings  and  the  Missouri  River  cities  to  the  through 
transportation  are  too  high;  and  that,  therefore,  the 
separately  established  rates  applied  west  of  the  Mis- 
sissippi River  to  the  through  transportation  should  be 
reduced.  In  granting  a  preliminary  injunction  in 
November  1908.  Judge  Grosscup  pointed  out  that 
trade  houses  in  the  intermediate  country  of  St.  Paul, 
Minn.,  and  other  similarly  situated  cities  have  grown 
up  upon  the  condition  that  they  receive  the  same  rela- 
tive rates  to  the  Western  country  that  the  Atlantic 
Coast  cities  are  given  to  the  same  Western  territory. 
It  was  the  view  of  Judge  Grosscup  that  the  order  of 
the  Commission  disturbed  commercial  conditions  that 
have  grown  up  through  a  long  line  of  years  upon  the 
basis  of  existing  rates.  The  Commission  was  accord- 
ingly enjoined  on  the  ground  that  its  order  involved 
an  unjust  discrimination  against  the  intermediate  lo- 
calities and  shippers. 

As  showing  the  change  which  the  Commission's 
order  would  Avork,  we  may  point  out  that  the  through 
rate  now  in  force  on  first-class  freight  (taking  that  for 
illustration)  from  the  Atlantic  Seaboard  to  the  Mis- 
sissippi River  is  87  cts.  and  the  rate  thence  from  the 
Mississippi  River  to  the  Missouri  River  is  60  cts., 
making  a  total  of  $1  47  per  100  lbs.  as  the  joint  rate 
from  the  Atlantic  Seaboard  to  the  Missouri  River.  The 
Commission  ordered  a  reduction  to  $1  38  in  the  through 
rate,  and  directed  that  the  reduction  should  fall  en- 
tirely on  the  lines  running  between  the  Mississippi  and 
Missouri  rivers.  Obviously,  such  a  reduction  in  the 
joint  through  rate  between  the  Atlantic  Seaboard  and 
the  Missouri  River  meant  that  jobbers  in  Seaboard 
territory  would  gain  a  great  advantage  over  the  job- 
bers in  the  Middle  West,  who  necessarily  would  have 
to  pay  the  sum  of  the  separate  rates,  that  is,  first  the 
rate  between  the  Seaboard  and  the  Mississippi  River 
and  then  the  rate  from  the  Mississippi  River  to  the 
Missouri.  There  was  another  set  of  cases  involving 
substantially  the  same  question  in  which  the  U  .S.  Su- 
preme Court  this  week  also  delivered  judgment  re- 
versing the  lower  courts.  In  this  latter  the  Commis- 
sion had  ordered  a  reduction  in  the  rate  on  shipments 
to  Denver,  with  the  result  that  Seaboard  territory,  by 
shipping  direct  to  Denver,  could  under  the  order  of 
the  Commission  save  23  cts.  per  100  lbs.  on  first-class 
freight  as  compared  with  what  it  would  cost  to  trans- 
ship at  the  Missouri  River. 

From  the  foregoing  synopsis  it  will  be  seen  the  ques- 
tion at  issue  was  really  the  power  to  create  and  to  de- 
stroy traffic  centres.  When  the  matter  of  making 
the  injunction  permanent  came  up  last  August,  the 
U.S.  Circuit  Court,  by  the  majority  opinion  of  Judges 
Grosscup  and  Kohlsaat  (Judge  Baker  filing  a  dissent- 
ing opinion),  took  the  view  that  the  Commission  had 
no  such  power.  In  voicing  the  opinion  of  the  majority 
of  the  Court,  Judge  Grosscup  again  went  over  the 
ground  covered  by  him  when  granting  the  preliminary 
injunction,  and  said  that  the  question  raised  in  its 
larger  aspects  was  not  so  much  a  question  between  the 
shippers  and  the  railroads  as  between  the  commercial 
and  manufacturing  interests  of  Denver  and  of  the  ter- 
ritory east  of  the  Mississippi  River  on  the  one  side  and 
the  commercial    and   manufacturing  interests   of  the 


Missouri  River  cities  on  the  other.  He  took  occasion 
to  state  that  the  Court  was  not  prepared  to  say  that 
the  Commission  had  not  the  power  to  enter  upon  a  plan 
looking  toward  a  system  of  rates  wherein  the  charge 
for  longer  and  shorter  hauls  will  taper  downward  ac- 
cording to  distance,  providing  such  tapering  is  both 
comprehensively  and  symmetrically  applied — applied 
with  a  design  of  carrying  out  what  may  be  the  eco- 
nomic fact  that,  on  the  whole,  it  is  worth  something 
less  per  mile  to  cany  freight  long  distances  than  shorter 
distances.  "But,"  he  went  on  to  add,  "it  does  not 
follow  that  power  of  that  character  includes  power,  by 
the  use  of  differentials,  artificially  to  divide  the  country 
into  trade  zones  tributary  to  given  trade  and  manu- 
facturing centers,  the  Commission  in  such  cases  hav- 
ing, as  a  result,  to  predetermine  what  the  trade  and 
manufacturing  centers  shall  be;  for  such  power,  vaster 
than  any  one  body  of  men  has  heretofore  exercised, 
though  wisely  exerted  in  specific  instances,  would  be 
putting  into  the  hands  of  the  Commission  the  general 
power  of  life  and  death  over  every  trade  and  manufac- 
turing centre  in  the  United  States." 

The  foregoing  was  such  a  matured  and  well-considered 
opinion,  and  showed  such  a  clear  grasp  of  the  issues 
involved,  that  there  seemed  every  reason  to  think  that 
the  conclusions  of  the  Court  would  be  affirmed  on  ap- 
peal to  the  U.S.  Supreme  Court,  and  we  so  expressed 
ourselves  at  the  time.  It  now  appears  that  four  mem- 
bers of  the  Supreme  Court,  constituting  the  majority 
of  those  passing  on  the  case,  are  of  the  belief  that  th 
Commission,  by  its  action,  was  not  endeavoring  to 
divide  the  country  into  rate  zones,  or  at  least  that 
there  was  no  evidence  that  such  was  being  done.  We 
have  not  the  text  of  the  opinion  before  us,  but  from  the 
abstracts  of  the  opinion,  which  was  by  Justice  Mc- 
Kenna,  given  in  the  papers,  it  would  appear  that  re- 
versal of  the  lower  courts  was  entirely  on  these  grounds. 
In  the  matter  of  the  rates  to  Denver,  the  reversal  was 
on  the  same  ground. 

Of  course,  Judge  Grosscup's  reference  to  "trade 
zones"  was  merely  a  form  of  expression.  The  main 
question,  after  all,  is  not  whether  the  act  of  the  Com- 
mission can  be  construed  as  an  attempt  to  establish 
trade  zones,  but  whether  the  Commission  can  so  use 
its  powers  as,  in  effect,  to  make  or  unmake  traffic 
centres.  In  the  present  cases,  certainly,  its  orders 
will  produce  precisely  that  result,  whether  so  intended 
or  not,  thereby  overturning  conditions  established 
through  long-established  usage.  Moreover,  these  cases 
are  simply  typical  of  others  that  have  developed  else- 
where in  the  United  States.  For  these  reasons  it  is 
to  be  hoped  that,  on  a  rehearing  before  a  full  bench, 
the  U.  S.  Supreme  Court  will  deliver  a  new  judgment 
under  which  the  Commerce  Commission  will  be  di- 
vested of  the  possession  of  such  dangerous  authority. 


"BABY"  BONDS  OF  LOUISIANA. 

According  to  advices  from  Baton  Rouge,  where  the 
Louisiana  Legislature  is  now  in  biennial  session,  a  bill, 
having  the  support  of  the  State  Administration,  has 
been  introduced,  providing  that  certificates  of  indebt- 
edness shall  be  exchanged  for  valid  outstanding 
"Baby"  bonds,  amounting,  it  is  estimated,  to  about 
$900,000.  The  certificates,  it  is  further  provided,  are 
to  bear  no  interest  and  are  redeemable  at  not  more  than 
fifty  cents  on  the  dollar.  Except  as  concerns  the 
validity  of  the  indebtedness,  the  holders  of  these  bonds, 
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on  which  the  State  of  Louisiana  has  defaulted,  both 
in  the  payment  of  the  interest  and  of  the  principal, 
would  be  no  better  off  as  a  result  of  the  proposed  legis- 
lation than  they  arc  at  present.  Considering  the  de- 
pleted condition  of  the  State's  finances,  the  prospect 
for  the  early  redemption  of  these  bonds,  even  at  fifty 
cents  on  the  dollar,  could  not  be  very  bright, 
especially  considering  the  fact  that  the  constitu- 
tional limit  of  taxation  has  been  nearly  reached  in 
Louisiana. 

The  practical  repudiation  of  these  bonds  has  not  been 
without  its  attendent  effect  upon  the  credit  of  the 
State,  which,  in  such  circumstance,  may  find  some 
difficulty  in  refunding  the  State's  regular  bonded  in- 
debtedness, amounting  to  over  $11,000,000,  which 
falls  due  in  1914.  In  fact,  the  situation  would  appear 
to  be  such  that  the  banking  interests  of  the  country 
can  demand  that  the  sine  qua  non  of  any  proposal  for 
the  refunding  of  the  bonded  indebtedness  of  Louisiana 
shall  be  the  proper  provision  for  the  payment  of 
both  the  interest  and  principal  of  the  "Baby"  bonds. 
Such  legislative  action  as  has  already  been  taken  was 
really  brought  about  by  the  intimation  of  the  Attorney- 
General  of  New  York,  in  an  opinion  last  year,  that, 
owing  to  the  failure  of  the  State  of  Louisiana  to  pay 
the  interest  and  provide  for  the  principal  of  the  "Baby" 
bonds,  which  matured  in  1886,  savings  banks  in  New 
York  would  not  be  entitled  to  invest  in  Louisiana 
bonds.  This  ruling  has  injuriously  affected  the  value 
of  the  State,  levee  and  municipal  bonds  of  Louisiana 
in  the  money  markets  of  the  country. 

Inasmuch  as  public  interest  has  been  aroused,  to 
some  extent,  in  this  subject,   a  brief  history  of  the 
"Baby"  bonds  of  Louisiana  may  be  in  order  at  the 
present    moment.     In    accordance    with    the    consti- 
tutional ordinance  for  the  relief  of  the  delinquent  tax- 
payers, under  the  Constitution  of  1879,  the  Louisiana 
Legislature,  by  Act   104  of   1880,  created  a  funding 
board,   which  caused  to  be  printed  $5  bonds,   with 
coupons  attached  thereto   at  the  rate  of  3%  per  annum 
interest  from  July  1  1880,  and  payable  Jan.  1  1886,  or 
sooner  at  the  pleasure  of  the  State  of  Louisiana.     The 
bonds  bear  the  engraved  signature  of  L.   A.   Wiltz, 
then  Governor  of  Louisiana,  and  the  signature  of  E.  A. 
Burke,  State  Treasurer,  who  subsequently  defaulted 
for  a  large  sum.     Burke's  signature  is  either  written 
or  stamped  thereon,  while  the  bonds  also  bear  the  num- 
ber of  the  certificate  under  which  they  were  issued, 
as  well  as  the  year  in  which  the  warrant,  upon  which 
the    certificate   was    predicated,    was    issued.     When 
issued  for  a  judgment,  the  number  refers  to  the  certifi- 
cate issued   therefor,    and  the  year   series   is   blank. 
These  bonds  correspond  in  size  to  a  Treasury  note  of 
the  United  States  of  the  denomination  of  five  dollars, 
and  are  divided  into  four  series:  "Blank,"  "B,"  "C," 
and  "C   New   Series,"    and  numbered   consecutively. 
The  size  of  the  bonds  and  the  picture  or  engraving 
of  a  curly-headed  child  which  they  bear  has  caused 
them  to  be  known  as  "Baby"  bonds. 

The  duties  imposed  upon  the  Funding  Board,  which 
issued  these  bonds,  were  to  fund  all  valid  Auditor's 
warrants,  which  were  declared  to  be  fundable  by  the 
constitutional  ordinance,  and  such  obligations  of  pub- 
lic institutions  as  were  provided  for  in  the  same  ordi- 
nance, as  evidenced  by  judgments,  in  bonds  of  the  de- 
nomination of  five  dollars.  At  the  time  this  issue  of 
bonds  was  authorized,  it  was  estimated  thai  the  taxes 


due  prior  to  Jan.  1  1879  and  uncollected,  due  allow- 
ance being  made  for  errors  in  the  delinquent  tax  rolls 
then  on  file  in  the  Louisiana  State  Auditor's  office, 
would  amply  provide  for  their  interest  and  redemption. 
On  account  of  judgments,  "Baby"  bonds  to  the 
amount  of  $224,627  were  issued;  on  warrants,  the 
amounts  issued  by  the  Kellogg  and  Nicholls  govern- 
ments of  Louisiana  reached  a  total  of  $1,156,659,  mak- 
ing the  total  amount  of  "Baby"  bonds  issued  $1,381,- 
286.  Of  the  total  amount  issued,  $364,295  worth  was 
retired  under  Act  150  of  1894,  while  $106,275  of  these 
bonds  was  paid  in  for  taxes,  leaving  the  amount  out- 
standing $910,700. 

The  Louisiana  Legislature  in  1894  passed  what  is 
known  as  Act  150,  by  which  the  State  Treasurer,  under 
the  direction  of  the  Governor,  was  authorized  to  pur- 
chase outstanding  bonds  at  a  price  not  exceeding  fifty 
cents  on  the  dollar.  For  this  purpose  any  surplus  of 
the  General  Fund  of  the  State  of  Louisiana  only  could 
be  used.  In  accordance  with  the  provisions  of  this  Act, 
the  State  in  1895  made  the  purchase  already  mentioned, 
at  prices  ranging  from  40  to  45  cents  on  the  dollar, 
accepting  the  bonds  offered  at  the  lowest  prices.  Since 
that  date  no  purchases  have  been  made,  there  having 
been  no  surplus  of  the  general  fund  that  could  be  used 
for  that  purpose. 

As  already  noted,  when  the  "Baby"  bonds  were 
originally  issued,  all  of  the  back  taxes  prior  to  1879 
were  dedicated  to  the  retirement  of  the  issue,  but  the 
State  subsequently  otherwise  employed  this  asset, 
thus  preventing  the  payment  long  ago  of  the  interest 
and  principal  on  these  bonds.  In  good  faith,  the  State 
of  Louisiana  is  bound,  it  would  seem,  to  make  provision 
sooner  or  later  for  the  payment  of  this  debt.  The 
credit  of  a  sovereign  State  should  be  above  suspicion. 
Louisiana  should  act  quickly  to  redeem  her  good  name. 
Certainly,  after  such  a  long  delay  in  providing  for  the 
retirement  of  the  "Baby"  bonds,  the  holders  of  these 
bonds,  scattered  over  Europe  and  America,  would  ap- 
pear to  be  entitled  to  more  consideration  than 
is  provided  for  in  the  proposed  legislative  Act 
to  be  placed  before  the  General  Assembly  of  that 
State. 


COTTON  ACREAGE  AND  CONDITION 
JUNE  1910. 
The  tendency  at  the  South  this  spring  to  increase 
the  area  devoted  to  cotton  is  clearly  defined  in  existing 
conditions.    This  should  cause  no  surprise,  the  develop- 
ments of  the  season  now  drawing  to  a  close  having 
furnished  all  needed  incentive  to  Southern  planters  to 
materially  extend    the    land   devoted   to    its  produc- 
tion.    The   events    that    have   characterized    1909-10 
are,  of    course,   still    too    fresh    in    mind    to    require 
extensive     recapitulation,    but     some     reference     to 
them   is    necessary    in   connection   with    the    present 
situation    and    promise.     It    will    be  remembered,  of 
course,  that  the  area  seeded  with  cotton  last   spring 
(1909)    was    slightly    greater    than    in    the    preceding 
year  (1908),  and   1  he   natural    expectation    was   that, 
with   normally   average  weather  for  growth   ami   de- 
velopment a  crop  aslarge  at  least  as,  if  not  moderately 
larger  than,  that  of   1908-09  would  be  secured.     It.  is 
needless   to   say   that    expectation   was   disappointed. 
At  the  same  time  the  yield  for  1909-10,  as  finally  com- 
piled at  the  close  of  August,  promises  to  be  greater 
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than  officially  estimated,  but  nevertheless  quite  ma- 
terially less  than  Ihe  production  of  the  preceding  sea- 
son (1908-09). 

Bearing  in  mind  the  phenomenal  increase  in  eon- 
sumption  of  cotton  in  recent  years — an  expansion 
that  in  greatest  measure  the  United  States  has  been 
and  will  be  called  upon  to  supply — it  is  readily  under- 
stood that  any  marked  decline  in  product  from  the 
total  needed  to  supply  actual  mill  requirements  fur- 
nishes an  incentive  to  increased  planting.  And  this 
even  though  the  surplus  supply  (visible  and  invisible) 
carried  over  from  earlier  crops  be  quite  formidable. 
But  when,  in  addition,  the  prices  secured  for  the 
former  crop  and  the  quotations  at  the  time  of  planting 
are  comparatively  very  high,  as  in  the  current  spring, 
an  important  stimulus  is  given  to  expansion  of  acreage. 
And  in  this  matter  of  prices  the  year  1909-10  stands 
boldly  out.  At  no  time  since  the  crop  began  to  be 
marketed  has  middling  uplands  been  quoted  below 
12  cents  per  lb.  at  New  York,  and  for  a  considerable 
period  it  ranged  above  15  cents,  the  general  average 
for  the  season  having  been  higher  than  in  any  year 
since  1874-75.  Contrasting  these  prices  with  those 
obtained  even  as  late  as  1904-05,  is  it  any  wonder  that 
Southern  planters  should  give  greatest  attention  to 
cotton, neglecting  grain  and  other  crops, which,  though 
profitable  in  themselves,  offer  less  remuneration? 

This  being  the  situation,  what  measure  of  success 
could  be  expected  to  meet  suggestions  to  reduce  or 
restrict  acreage  this  spring?  They  have  been  made, 
as  has  been  customary  each  spring  for  some  few  years 
past,  but  with  less  success  than  heretofore.  Yet  the 
addition  to  area  has  not  been  radical,  considering  the 
apparent  incentives  in  that  direction.  In  fact,  in 
the  older  sections  of  the  cotton  belt,  especially  in  the 
Atlantic  States,  where  most  cultivated  land  has 
already  been  under  crops,  the  changes  made  from  year 
to  year,  and  generally  moderate  withal,  are  only  such 
as  the  apparently  greater  profit  one  crop  offers  over 
another  may  suggest.  Thus  we  find  a  switching  from 
cotton  to  grain  or  tobacco  or  vice  versa  from  time  to 
time.  But  in  districts  west  of  the  Mississippi  River, 
where  much  virgin  soil  is  annually  being  brought  under 
cultivation,  there  is  a  natural  tendency  to  aid  to 
cotton  acreage,  the  highness  or  lowness  of  the. price  at 
time  of  planting  being  a  potent  factor.  Thus  in  1907 
the  high  prices  at  time  of  seeding,  following  the  re- 
duced yield  from  the  1906  planting,  induced  increases 
all  along  the  line,  whereas  in  1905  the  low  values  aftei 
the  large  yield  of  1904  were  responsible  for  a  material 
reduction. 

As  regards  the  present  season,  there  has  been  no 
discernible  reason  for  reducing  area;  on  the  contrary, 
and  as  already  stated,  every  factor  has  worked  in  the 
opposite  direction.  It  is  true  of  course  that  produc- 
tion of  goods  has  for  some  time  past  been  proceeding 
on  a  reduced  basis  and  absorption  of  the  product  has 
been  rather  below  normal.  But  that  situation  has 
sprung  from  the  high  cost  of  the  raw  material  that  the 
supposed  shortage  of  supplies  and  speculative  manipu- 
lation has  brought  about.  There  is  no  reason  to 
believe  but  that  upon  a  reasonable  basis  of  values 
demand  for  goods  will  greatly  improve  and  consump- 
tion of  the  raw  material  proceed  along  comparatively 
full  lines.  That  assumption  granted,  a  large  crop 
will  be  needed  to  supply  spinners'  requirements  and 
planters    have    prepared    to    raise    it.     An    increased 


planting  does  not  necessarily  mean  an  enhanced  yield; 
it  does,  however,  indicate  a  disposition  to  meet  the 
situation,  leaving  it  to  the  weather  conditions  to  meet 
or  blast  the  hopes  entertained.  How  great  a  bearing 
weather  conditions  may  have  upon  the  ultimate  yield 
cannot  be  better  shown  than  by  the  subjoined  com- 
pilation, which,  based  upon  our  estimates  of  acreage 
and  final  crop  figures,  indicates  the  variations  in  pro- 
duction for  a  number  of  years  past: 


Year's  Planting. 

"Chronicle" 
Acreage. 

Crop 
Bales. 

Pounds 
per  Acre. 

1870 

9,985,000 
17,449,000 
17,834,000 
20,173,480 
20,910,320 
20,838,205 
20,680,247 
21,718,545 
23,028,792 
23,175,000 
24,175,245 
26,533,944 
27,874,105 
27,300,371 
28,995,986 
32,363,690 
28,808,415 
31,557,242 
33,079,425 
33,512,112 
33,862,406 

4,352,317 

5,714,052 

5,669,021 

7,313,726 

8,655,518 

9,038,707 

9,892,766 

8,714,011 

11,180,960 

11,235,383 

9,439,559 

10,425,141 

10,701,453 

10,758,326 

10,123,686 

13,556,841 

11,319,860 

13,550,760 

11,581,829 

13,828,846 

*10,363,240 

191 

1883 . 

149 

1884 ._ 

144 

1889 

169 

1890 _- 

194 

1891  ...         

203 

1894 

234 

1896 

194 

1897.- 

237 

1898 

240 

1899 

189 

1900 

193 

1901 

186 

1902 

192 

1903  ...    ._.    -- 

170 

1904  ..    

207 

1905...    

192 

1906 

211 

1907.. ..    

170 

1908  .             .-    

202 

1909 

146 

*  Census  Bureau  total. 

The  foregoing  establishes  how  inconclusive  area  by 
itself  is  in  determining  final  results.  Of  course,  normal 
conditions  of  weather  being  assured,  the  larger  the 
area  the  greater  the  yield.  The  acreage,  however,  is 
controllable,  but  not  the  weather.  This  becomes  clear 
when  it  is  noted  that  during  the  series  of  j^ears  included 
in  the  table  the  average  yield  per  acre  has  ranged  all 
the  way  from  144  lbs.  lint  per  acre  (1884  planting) 
to  240  lbs.  (1898),  with  production  in  excess  of  200 
lbs.  in  only  seven  out  of  the  twenty-one  seasons  cov- 
ered. Moreover,  in  the  season  drawing  to  a  close  the 
crop  promises  to  be  less  in  number  of  bales  than  for 
any  year  since  1903-04  and  in  product  per  acre  the 
smallest  since  1884-85.  On  the  acreage  as  given  a 
yield  per  acre  as  great  as  in  1898  would  have  afforded 
a  crop  of  over  lQ}^  million  bales;  but  on  the  basis  of 
the  1884  average  the  outturn  would  have  been  a  little 
short  of  10  million  bales.  With  the  possible  varia- 
tions that  may  result  from  weather  conditions  as 
great  as  here  noted,  the  unreliability  of  acreage  figures 
alone  as  a  basis  for  making  crop  estimates  becomes 
apparent. 

In  view  of  what  we  have  set  forth  above,  it  would  be 
very  strange  if  every  effort  had  not  been  put  forth 
at  the  South  to  add  to  the  area  under  cotton.  The 
supremacy  of  the  United  States  as  a  source  of  supply 
of  cotton  has  not  been  seriously  threatened  in  the  past, 
is  not  threatened  now,  and  there  is  no  reason  to  believe 
it  will  be  for  many  years  to  come,  if  at  all.  We  know, 
of  course,  that  for  a  number  of  years  past  the  efforts 
of  foreign  spinners  have  been  directed  toward  the 
fostering  of  the  production  of  cotton  in  countries 
other  than  America,  with  the  avowed  object  of  ren- 
dering themselves  in  some  degree  independent  of  the 
United  States  as  a  source  of  supply.  But  while  each 
season  an  increasing  amount  is  obtained  from  these 
miscellaneous  sources,  the  success  attained  does  not 
encourage  confidence  in  the  independence  so  earnestly 
desired.  In  the  meantime,  under  normal  conditions 
consumption  of  cotton  is  quite  rapidly  increasing  and 
the  Southern  planter  will  make  it  his  business  to  do  all 
he  can  to  provide  for  the  greater  requirements  so  long 
as  production  is  profitable. 

The  current  spring,  while  free  from  some  of  the 
adverse  conditions  that  have  hindered  planting  opera- 
tions  in   a   number  of   earlier  years,    has   developed 
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vicissitudes  that  have  served  to  delay  the  putting  in 
of  seed.  There  has,  for  instance,  been  freedom  from 
the  floods  that  have  seriously  retarded  work  in  a  num- 
ber of  seasons,  and  the  labor  supply  has  apparently 
been  ample.  Hut  dry  weather  or  low  temperatures 
have  been  causes  for  complaint,  the  latter  culminating 
in  late  April  (24th  to  26th)  in  killing  frosts  that  ex- 
tended over  much  the  larger  part  of  the  South.  In 
fact,  the  freezing  point  or  lower  was  reached  in  some 
part  of  every  cotton-growing  State,  with  the  damage 
reported  most  severe  in  Alabama,  Mississippi  and 
Louisiana.  First  reports  indicated  that  practically 
all  cotton  that  was  up  was  killed.  These  statements 
later  proved  to  be  greatly  exaggerated.  An  impression 
was  gained  from  them  that  very  much  cotton  was  up 
and  that  wherever  heavy  frost  had  occurred  the  plant 
had  been  killed.  It  happened,  however,  that  in  many 
sections  very  little  seed  had  come  up  and  that  not  all 
of  that  had  been  killed,  the  dry  weather  acting  to 
minimize  the  damage.  At  the  same  time  a  larger  re- 
planting than  usual  was  necessitated. 
Conclusions. 
From  the  details  by  States  given  on  subsequent 
pages  we  sum  up  our  conclusions  briefly  as  follows: 

FIRST — Acreage. — As  already  intimated,  the  ten- 
dency towards  increasing  cotton  area  has  been  general 
and  in  newer  sections  quite  decided.  The  causes 
operating  to  effect  that  result  are  not  far  to  seek  and 
can  be  briefly  stated  as  the  short  yield  from  the  pre- 
vious planting  and  the  high  prices  ruling.  In  the  older 
sections  of  the  cotton  belt,  where  much  the  greater 
part  of  the  land  available  for  cultivation  had  already 
been  put  in  crops,  only  a  moderate  addition  to  the 
acreage  could  be  expected  and  anticipations  have  not 
been  disappointed.  West  of  the  Mississippi,  however, 
and  more  particularly  in  Texas,  where  cattle  ranges 
are  being  broken  up  and  put  under  cotton,  and  in 
Oklahoma,  where  much  virgin  soil  even  yet  remains 
to  be  cultivated,  large  increases  were  looked  for,  and 
here  again  expectations  have  been  realized.  In  Missis- 
sippi the  addition  to  area  this  year  merely  restores  ap- 
proximately what  was  taken  away  from  cotton  last 
year  and  in  Louisiana  fear  of  the  boll-weevil  has  served 
to  hold  in  check  largely  the  evident  tendency  to  in- 
crease the  planting.  But  for  the  cotton  belt  as  a  whole 
the  result  of  the  spring's  planting  has  been  a  further 
important  addition  to  area,  averaging,  according  to 
our  analysis  of  the  situation,  a  net  gain  of  4.48%. 
The  changes,  as  we  have  made  them  for  each  State, 
are  shown  in  detail  in  the  following: 


COTTON  ACREAGE  FOR  THE  YEARS  NAMED— (000s  omitted). 


States. 

Acreage 
1909. 

Estimated  for  1910. 

Increase.     Decrease. 

Acres,  1910. 

Virginia 

North  Carolina 

South  Carolina 

Georgia 

35,359 
1,144,555 
2,592,685 
4,878,264 

282,945 
4,476,483 
3,716,851 
1,550,876 
10,071,582 
2,012,521 

784,790 
2,208,908 

106,582 

H% 

2% 

1M% 

2M% 

10% 

2% 

1% 

2% 

8% 

4% 

2% 

11% 

2% 

35,536 
1,167,446 
2,6.11,575 
5,000,221 

Florida    

311,239 

Alabama 

4,566,012 

Mississippi 

3,751,020 

Louisiana      --    

Texas . 

Arkansas 

1,581,893 

10,877,308 

2,093,022 

Tennessee.- - 

Oklahoma 

800,485 
2,451,888 

Missouri 

108,713 

Total 

33,802,401 

4.48%      |      

35,379,358 

This  compilation  shows  that  there  is  a  net  increase 
compared  with  1909  of  4.48%,  the  total  acreage  reach- 
ing 35,379,358  acres  in  1910,  against  33,862,401  acres 
in  1909.  We  add  the  acreage  for  previous  years  for 
comparison,  giving  at  the  foot  of  the  table  not  only  the 
acreage  but  the  total  crop  for  each  year,  with  11k;  per- 
centage of  increase  or  decrease  in  area  or  production 
compared  with  the  previous  year  and  the  product  pel 
acre. 


Virginia 

North   Carolina. 
South  Carolina  . 

Georgia  t 

Florida    

Alabama  t 

Mississippi 

Louisiana 

Texas 

Arkansas 

Tennessee 

Oklahoma 

Missouri,    &c 


Total  acreage 

Total  production 

Increase  In  acreage 

Increase  in  production. 
Product  per  acre,  lbs.. 


1909-10.  1908-09.  1907-08.!  1906-07.  1905-06 


35 
1,145 
2,593 
4.878 

283 
4,476 
3,717 
1.551 
10,072 
2,012 

785 
2,209 

106 


33,862 
V.05% 


35 
1,156 
2,567 
4,832 

283 
4,427 
3,754 
1,723 
9,684 
1,993 

785 
2,166 

107 


33,512 
13,829 

1.31% 
19.40% 
202 


35 
1,156 
2  554 
4,785 

283 
4,405 
3,699 
1.715 
9.494 
1,973 

793 
2,082 

105 


33,079 
11,582 
4.82% 
•14.53% 
170 


35 
1,133 
2,480 
4,597 

277 
4,323 
3,557 
1,665 
8,873 
1,915 

785 
1,813 

104 


31,557 
13,551 

9.54% 
19.71% 
211 


34 
1,079 
2,339 
4,291 

262 
3,968 
3,204 
1,541 
7,923 
1,807 

740 

1,522 

98 


28,808 

11,320 

*10.99% 

•16.50% 

192 


•Decrease.      T  Acreage  revised. 

SECOND. — With  regard  to  the  maturity,  cultiva- 
tion and  condition  of  the  plant,  the  conclusions  we 
reach  are  as  follows: 

(1)  In  maturity  the  crop  at  this  time  would  without 
doubt  be  called  a  late  one,  but  probably  in  the  main 
about  on  a  par  with  that  of  a  year  ago.  The  planting 
season  this  year  was  free  of  the  hindrances  that  floods 
entail,  but  dry  weather  in  some  localities  and  rain  in 
others  delayed  the  putting  in  of  seed.  Furthermore, 
low  temperature  during  April,  culminating  in  frosts 
over  a  considerable  section  from  the  24th  to  the  26th, 
retarded  germination  and  rendered  necessary  much 
more  than  a  normal  amount  of  replanting.  Lack  of 
seed  was  complained  of  to  some  extent,  but  all  needs 
in  that  direction  not  otherwise  supplied  were  met  by 
the  oil  mills  at  the  South,  and  replanting  was  com- 
pleted without  any  mentionable  loss  of  area.  During 
early  May  low  temperature  was  still  an  adverse  in- 
fluence, retarding  development  of  plants  already  up 
and  checking  germination  of  late  plantings  and  re- 
plantings.  Insufficiency  of  moisture  was  at  the  same 
time  complained  of  over  a  large  part  of  Texas  as  well 
as  in  portions  of  the  Gulf  States  and  in  localities  else- 
where. During  the  last  three  weeks,  however,  the 
weather  has  on  the  whole  been  quite  satisfactory, 
fostering  favorable  growth  of  the  plant  and  improving 
the  outlook  appreciably.  Telegraphic  advices  as  we 
go  to  press  indicate  that  the  crop  is  doing  well  and  that 
with  normal  season  hereafter  the  prospect  is  encour- 
aging for  a  good  yield  from  the  acreage  planted. 

(2)  Cultivation  appears  to  have  been  carried  on  in 
a  thoroughly  effective  manner.  In  fact,  the  weather 
has  especially  favored  that  work,  and  in  consequence 
many  of  our  correspondents  state  that  rarely,  if  ever, 
have  the  fields  been  in  better  condition  than  they 
now  are.  A  more  extensive  use  of  fertilizers  is  re- 
ported, the  greatest  increase  being  in  the  takings  of 
the  commercial  varieties. 

(3)  Condition  of  the  plant  at  this  writing,  while 
probably  not  up  to  the  average  of  a  series  of  years, 
owing  to  the  backwardness  of  the  crop,  is  nevertheless 
promising  on  the  whole  and  as  good  as  last  year  at 
even  date.  Lateness,  as  the  ultimate  result  for  many 
previous  seasons  has  proven,  is  not  necessarily  a  draw- 
back except  in  the  case  of  early  fall  frost.  Everything 
hinges  on  the  meteorological  conditions  of  the  next 
few  months.  Recent  favorable  weather  has  worked 
so  much  improvement  that  it  would  seem  as  though 
the  plant  was  quite  well  fortified  to  withstand  any 
ordinary  adverse  influences  and  turn  out  well. 

Our  summaries  by  States  are  as  follows: 
VIRGINIA. — -Nothing  in  our  advices  from  Virginia  indi- 
cates any  departure  from  the  usual  planting  season  (his  year. 
Germination  of  seed  was  rather  slow  in  consequence  of  low 
temperature,  and  this  accounts  for  reports  of  a  poor  start 
from  some  of  our  correspondents.  In  the  main,  however, 
seed  came  up  fairly  well  and  no  important  amount  of  re- 
planting had  to  be  done.  Development  slow  at  first,  as  inti- 
mated, has  boon  quite  satisfactory  since  about  the  20th  of 
May,  and  where  stands  have  been  secured  they  average  good. 
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Fields  are  free  of  foreign  vegetation.  Acreage  under  cotton 
is  very  small  in  any  event,  and  the  changes  from  year  to  year 
are  as  a  rule  merely  nominal.  Such  has  been  the  case  this 
spring,  with  the  weight  of  opinion  favoring  an  addition  of 
about  Yi  of  1%.  Fertilizers  have  been  availed  of  a  little 
more  freely  than  heretofore. 

NORTH  CAROLINA.— Our  advices  from  this  State  refer 
to  the  unusual  spell  of  cold  weather,  extending  over  the 
greater  part  of  April  and  well  on  into  May,  asbeingresponsible 
for  a  long  drawn  out  planting  season  in  1910.  In  fact,  while 
work  was  commenced  about  the  average  time — between 
April  1  and  15 — the  finish  was  not  until  after  the  middle  of 
May.  The  low  temperature  referred  to,  moreover,  was  re- 
sponsible for  a  moderate  amount  of  replanting  which  has 
only  lately  been  completed.  The  frosts  of  April  24  to  26 
were  not  operative  along  the  Atlantic  to  any  mentionable 
extent.  Considerable  divergence  of  opinion  is  noticeable  in 
the  returns  on  germination.  Some  say  that  seed  came  up 
poorly  but  the  majority  report  a  fairly  good  start.  It 
would  seem  safe  to  assume  that  the  unfavorable  reports  are 
based  upon  arrested  development  from  the  low  temperature 
at  night,  combined  with  insufficiency  of  moisture  at  times. 
It  would  seem,  however,  that  recently  these  drawbacks  have 
disappeared,  and  with  prevailing  satisfactory  conditions 
the  plant  is  doing  well.  Stands. — Thus  it  is  that,  although 
stands  are  still  irregular,  much  cotton  only  just  coming  up, 
where  chopping  out  has  been  done  the  stand  as  a  whole  is 
fairly  good  and  steadily  improving.  Cultivation,  furthermore, 
leaves  nothing  to  be  desired.  Acreage. — Any  increase  in 
area  would  in  the  main  be  the  result  of  taking  from  other 
crops.  Prices  have  fostered  that  tendency  this  year  in  a 
moderate  way,  giving  a  net  gain  in  cotton  acreage  of  about 
2%.  Commercial  fertilizers  have  been  taken  more  freely, 
and  the  same  is  true  of  home-made  varieties. 

SOUTH  CAROLINA.— The  burden  of  complaint  in  South 
Carolina  as  regards  the  period  of  preparing  land  and  planting 
the  seed  was  dry  weather.  For  almost  a  month  subsequent 
to  March  15  there  was  little  or  no  rain  in  most  sections,  and 
the  soil,  being  dry,  was  hard  to  work.  Planting,  therefore,  was 
under  no  appreciable  headway  anywhere  until  near  the  middle 
of  April  and  then,  being  delayed  to  some  extent  by  rain,  was 
not  fully  completed  until  about  ten  days  ago,  making  the 
season  a  little  later  than  in  1909.  Seed  came  up  fairly  well 
as  a  rule,  but  quite  slowly,  on  account  of  the  adverse  con- 
ditions, and  quite  an  amount  rotted  in  the  ground.  Devel- 
opment later  was  further  retarded  by  cool  weather  at  nights 
and  lack  of  rain  in  some  districts,  and  more  than  an  average 
replanting  has  been  necessary.  From  the  time  that  growth 
began  down  to  the  middle  of  May  complaints  of  some  kind 
have  been  frequent.  Cold  weather  at  first,  then  lack  of 
rain  and  the  result  a  checking  of  development  beyond  that 
experienced  in  an  average  year.  Latterly  with  favoring 
seasons  a  marked  improvement  in  condition  is  reported. 
Stands  at  the  moment  cannot  be  called  better  than  fair  on 
the  average,  and  over  much  of  the  replanted  area  seed  is  now 
only  coming  up.  But  warmer  nights  and  seasonable  rains 
are  favoring  satisfactory  growth,  and  the  promise  now  is 
encouraging  for  a  good  yield.  Fie  ds  are  in  a  high  state  of 
cultivation.  Acreage. — In  the  older  States,  more  particu- 
larly the  Carolinas  and  Georgia,  about  all  the  available  land 
has  already  been  placed  in  one  crc  p  or  another.  It  follows, 
therefore,  that  economic  reasonsfare  in  large  measure  the 
factors  controlling  the  changesjmade  from  year  to  year. 
Low  cotton  and  high  grain  would  naturally  dispose  the 
farmers  to  take  from  the  former  and  give  to  the  latter.  So 
therefore  an  opposite  course  would  be  pursued  when  conditions 
warranted  it .  This  year  there  has  been  every  incentive  to  plant 
more  cotton,  and  it  has  been  done,  but  only  in  a  conservative 
way,  as  we  do  not  find  reason  to  make  the  addition  over 
1^%-  Fertilizers. — Home-made  composts  appear  to  have 
been  normally  used,  but  commercial  varieties  have  received 
more  attention. 

GEORGIA. — Preparations  for  the  crop  were  hindered  in 
the  early  spring  by  lack  of  rain,  the  necessary  requisite  in 
properly  working  the  soil.  This,  of  course,  retarded  the 
actual  putting  in  of  the  seed,  but  we  can  hardly  say  seriously. 
In  some  districts  work  was  in  progress  the  second  week  in 
March,  operations  became  active  quite  generally  the  first 
of  the  following  month  and  finished  May  15,  or  a  out  the 
same  time  as  in  1909.  The  weather  from  March  20  to  the 
middle  of  April  was  very  dry  in  many  sections,  checking 
1  rompt  germination  of  the  seed  and  the  cold  weather  later, 
culminating  in  heavy  frost  in  some  districts,  was  a  further 
deterring  influence.  Hail  is  also  stated  to  have  been  an 
accompaniment  of  most  of  the  rainfall  of  the  season.  Dam- 
age, however,  from  any  of  the  causes  has  not  been  serious, 
the  plant  having  quite  fully  recuperated,  and  only  a  very 
moderate  replanting  has  been  required.  The  start,  as  the 
foregoing  indicates,  is  a  late  one;  but  it  is  worthy  of  note 
that  our  reports  indicate  that  seed  has  come  up  well,  or  is 
now  doing  so.  It  is  clear  therefore  that  at  the  moment 
there  is  nothing,  barring  backwardness,  to  be  complained 
of  as  regards  the  situation  in  Georgia.  Weather  conditions 
now  are  favorable,  and  it  is  upon  their  continuation  that 
everything  depends.  The  outlook  is  consequently  quite  en- 
couraging. Stands  average  good  and  fields  have  on  the 
whole  been  well  worked.  Acreage. — Here,  as  in  the  Caro- 
linas, conservatism  in  the  matter  of  area  has  been  observed; 
but  whatever  changes  have  been  made  have  in  the  main 
been  toward  adding  to  cotton  territory.     It  has  been  very 


moderate  withal,  averaging  not  more  than  2^%.  Fertilizers. 
— The  tendency  t  ere,  as  in  the  States  already  reviewed,  has 
been  to  use  a  little  greater  quantity  of  commercial  fertilizers. 

FLORIDA. — Our  reports  indicate  that  weather  condi- 
tions operated  somewhat  to  retard  planting  operations  in 
Florida  this  spring,  but  not  to  the  extent  that  work  was  hin- 
dered in  1909.  In  some  sections  the  putting  in  of  seed  began 
early  in  March  and  work  became  general  towards  the  close 
of  the  month;  but,  owing  to  cold  weather  and  lack  of  rain, 
making  ground  hard  and  dry,  progress  was  rather  slow  and 
planting  was  not  finished  until  after  the  first  of  May.  Seed 
came  up  irregularly  as  a  result  of  the  conditions  referred  to 
above,  which  also  rendered  necessary  a  greater  amount  of 
replanting  than  usual.  Lack  of  moisture  and  rather  low 
temperature  were  complained  of  from  time  to  time  down  to 
the  2d  of  May,  but  since  that  date  conditions  have  in  the 
main  been  satisfactory,  inducing  favorable  development  of 
the  plant.  Stands  average  good,  and  there  has  been  nothing 
to  interfere  with  proper  cultivation.  creage. — The  ten- 
dency to  add  to  the  area  under  cotton  has  been  quite  general 
this  year,  and  for  the  State  as  a  whole  the  returns  seem  to 
warrant  an  increase  of  10%.  A  development  of  the  season 
has  been  the  attention  paid  to  fertilization  of  the  soil.  A 
large  increase  in  the  use  of  commercial  fertilizers  is  reported, 
and  the  same  is  true  of  home-made  sorts. 

ALABAMA. — The  time  of  planting  in  Alabama  this  year 
differed  little,  if  at  all,  from  a  year  ago,  for,  while  in  1909 
heavy  rains  causing  the  overflow  of  bottom  lands  materially 
retarded  work,  cold  weather  in  late  April  operated  in  the 
same  direction  this  season.  Planting  operations  were  begun 
in  earliest  sections  about  the  first  of  March,  but  did  not  be- 
come general  until  April  1,  after  which  good  progress  was 
made  for  a  time.  Cold  weather,  however,  hindered  work 
late  in  the  month  and  the  finish  was  not  before  the  middle  of 
May.  Much  of  the  early  seed  came  up  poorly  as  a  result  of 
low  temperature,  and  in  many  localities  killing  frost  was 
claimed  to  have  caused  considerable  damage.  Replanting 
was,  of  course,  more  extensively  required  than  usual,  and 
this  accounts  in  great  measure  for  the  delay  in  the  com- 
pletion of  seeding.  In  this  connection  we  cannot  do  better 
than  quote  an  old  correspondent,  who  says:  "We  have  had 
an  unusual  cold  spell  and  most  of  the  cotton  up  was  killed  or 
badly  injured.  The  damage,  however,  was  greatly  ex- 
aggerated. Replanting  is  now  completed,  and  with  a  con- 
tinuation of  present  weather,  damage  will  soon  be  a  thing  of 
the  past."  In  addition  to  low  temperature,  lack  of  moist- 
ure was  the  cause  of  complaint  the  latter  part  of  April,  and 
reports  during  the  first  week  of  May  voiced  the  need  of  rain 
in  a  number  of  localities.  Subsequent  developments  were, 
however,  quite  generally  favorable  and  the  plant  is  now  doing 
well  in  the  main.  Conditions  that  arrested  or  prevented 
satisfactory  germination  of  early  plantings  account  for  the 
rather  poor  stand  obtained  therefrom;  but  the  recent  more 
favorable  weather  has  worked  considerable  improvement 
and  given  a  good  start  to  late-planted  seed.  The  present 
outlook  therefore  is  on  the  whole  quite  favorable.  Cultiva- 
tion has  been  thorough,  fields  being  clear  of  weeds  and  grass 
and  the  soil  in  fine  condition.  Acreage. — The  more  extensive 
planting  of  corn  and  oats  this  year  has  tended  to  check 
somewhat  the  further  extension  of  cotton  planting  in  some 
districts.  At  the  same  time  there  have  been  additions  which, 
as  we  analyze  the  reports,  average  about  2%  for  the  whole 
area.  Fertilizers  have  received  much  more  attention  quite 
generally,  takings  of  commercial  sorts  exhibiting  the  most 
noticeable  increase. 

MISSISSIPPI. — An  unusually  cold  spring  is  cited  in  many 
of  our  returns  as  responsible  for  delaying  or  prolonging  the 
time  of  putting  in  of  cotton  seed  this  year.  Work  was  ac- 
tually started  in  a  few  sections  before  the  first  of  March  and 
finished  prior  to  the  end  of  that  month.  Elsewhere  sowing 
began  at  various  times  between  the  middle  of  March  and  the 
middle  of  April  and  was  not  brought  to  a  close  until  near 
May  15,  or  at  about  the  same  time  as  a  year  ago.  Last  year, 
however,  the  delay  was  caused  by  heavy  rains,  which  over- 
flowed bottoms  or  packed  soil  on  uplands,  rendering  it  hard 
to  work.  As  regards  germination  this  year,  there  is  diverg- 
ence of  opinion.  Some  of  our  correspondents  report  that 
seed  came  up  well,  referring  particularly  to  first  plantings; 
but  the  majority  of  the  returns  refer  to  the  start  as  poor. 
Insufficiency  of  moisture  during  March  and  a  portion  of 
April  in  most  districts  is  indicated  by  the  returns,  which 
would  tend  to  hinder  development  of  the  plant;  but  com- 
plaints are  confined  more  especially  to  low  temperature,  cul- 
minating in  heavy  frosts  lateinApril.  Those  frosts,  we  are  ad- 
vised, killed  much  of  the  cotton  that  had  come  up,  entailing 
a  replanting  considerably  in  excess  of  an  average.  The  low 
temperature  antecedent  to  the  frost,  however,  in  checking 
germination  of  seed  minimized  to  some  extent  the  damage. 
May  conditions  were  much  more  favorable,  with  the  result 
that  the  plant  has  grown  off  well  and  has  on  the  whole  come 
to  a  good  stand.  There  have  been  no  hindrances  to  proper 
cultivation,  and  in  consequence  the  fields  are  clear  of  weeds 
and  grass.  In  fact,  from  some  sections  our  replies  denote 
that  the  land  has  been  more  thoroughly  prepared  and  culti- 
vated than  ever  before.  Acreage. — In  the  matter  of  area  this 
year  there  would  seem  to  have  been  more  conservatism  dis- 
played in  Mississippi  than  elsewhere  at  the  South.  High 
prices  as  an  impelling  force  have  been  counteracted  to  some 
extent  by  continued  fear  of  the  boll-weevil.  From  the  mass 
of  information  at  hand,  however,  we  make  the  deduction  that 
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there  has  been  a  net  gain  of  1%.  Fertilizers. — In  the  richer 
sections  of  the  State  little  or  no  fertilization  is  attempted. 
Elsewhere  this  year  we  note  a  disposition  to  moderately  in- 
crease the  use  of  both  commercial  and  home-made  varieties. 

LOUISIANA. — Advices  received  from  Louisiana  indicate 
that  weather  conditions  operated  to  hinder  preparatory 
work  and  planting  in  some  measure  this  spring,  yet  not  to 
the  extent  that  they  were  hampered  in  1909.  Seeding  began 
as  early  as  March  5  in  some  districts,  ten  days  later  in  others, 
became  general  about  the  first  of  April,  and  the  original 
planting  was  finished  before  the  close  of  the  month.  Re- 
planting, however,  which  the  frosts  of  April  25  and  26  ren- 
dered necessary  to  a  greater  extent  than  usual,  was  not 
completed  until  the  second  week  of  May.  Referring  to  the 
frost,  a  valued  correspondent  remarks  that  "it  was  suffi- 
ciently severe  to  have  killed  all  cotton  and  tender  vegetation 
if  it  had  been  preceded  by  rain.  But  the  country  was 
exceedingly  dry  and  not  much  serious  injury  resulted.  The 
greatest  injury  to  cotton  was  to  set  it  back  two  weeks  or 
more.  Study  and  experiments  cause  me  to  believe  that  early 
cotton  means  the  breeding  of  early  generations  of  weevils, 
the  parents  of  which  would  have  died  out  without  progeny 
but  for  early  planting.  I  am  confident,  therefore,  that  the 
frost  will  prove  a  blessing  in  disguise  in  pointing  out  a  way, 
if  not  to  exterminate  the  weevils,  to  at  least  minimize  their 
ravages."  As  regards  germination,  some  of  our  reports 
state  that  seed  came  up  poorly,  others  say  fairly  well,  but 
the  majority  of  the  returns  characterize  the  start  as  good. 
In  addition  to  cold  weather,  lack  of  moisture  was  complained 
of  in  some  sections  in  March  and  April,  but  the  conditions 
recently  have  been  propitious  on  the  whole,  and  the  plant, 
though  less  advanced  than  in  an  average  season,  is  now 
doing  very  well.  Stands,  although  still  a  little  irregular,  are 
good  as  a  rule,  and  there  has  been  no  hindrance  to  work  of 
cultivation.  Acreage. — Fear  of  the  boll-weevil  is  instanced 
again  this  year  as  being  responsible  for  reductions  in  area  in 
some  sections  of  the  State.  On  the  other  hand,  a  number  of 
important  additions  are  to  be  noted,  overcoming  the  losses 
elsewhere  and  leaving  a  net  increase  of  approximately  2%. 
Fertilizers  are  used  to  only  a  limited  extent  in  Louisiana, 
and  this  year  a  small  decrease  in  takings  is  apparent. 

TEXAS. — Farming  operations  began  early  in  Texas  this 
spring,  some  seed  having  been  put  into  the  ground  before 
the  middle  of  February.  Work  did  not  become  general, 
however,  until  well  along  in  March,  and  was  hindered  some- 
what by  lack  of  rain,  which  made  the  ground  hard  to  manipu- 
late. In  consequence  the  finish  of  operations  w;  s  not  until 
after  the  first  of  May,  or  about  the  same  as  in  1909,  when 
dry  weather  was  also  a  deterring  influence.  Aside,  however, 
from  t  ie  delay  occasioned  in  the  putting  in  of  the  seed,  the 
reported  droughty  conditions  do  not  seem  to  have  exerted 
any  especially  adverse  influence.  Some  of  our  correspond- 
ents, it  is  true,  say  that  the  start  was  poor,  but  quite  gen- 
erally germination  is  reported  upon  favorably,  seed  being 
stated  to  have  come  up  from  fairly  well  to  very  well.  Devel- 
opment of  the  plant  has  been  retarded  by  cold  weather  to 
some  extent,  and  to  the  same  cause  may  be  ascribed  a  mod- 
erate amount  of  replanting.  The  severe  cold  spell  of  late 
April  was  ineffective  except  in  som  of  the  northernmost 
districts  of  the  State.  Shortly  after  the  first  of  May  needed 
rains  fell  over  a  portion  of  the  State,  but  it  was  not  until 
about  the  15th  that  there  was  any  general  relief.  Since 
that  time,  however,  conditions  have  been  quite  uniformly 
favorable,  and  the  plant  has  done  exceedingly  well,  taking 
on  strong  and  healthy  growth.  Stands  vary  to  some  extent, 
but  on  the  whole  are  good  at  this  time.  Furthermore,  the 
work  of  cultivation  has  been  excellently  attended  to.  Acre- 
age.— We  are  not  left  in  any  doubt  as  to  the  tendency  in  the 
matter  of  area  this  year.  In  older  parts  of  the  State  changes 
have  as  a  rule  been  along  conservative  lines,  and  in  instances 
last  year's  acreage  has  not  been  departed  from.  In  newer 
districts,  however,  where  new  territory,  including  former 
cattle  ranges,  is  being  brought  under  cultivation,  additions 
of  20%,  25%  and  higher  are  frequently  reported.  Giving 
due  weight  to  all  the  reports,  we  believe  ourselves  within 
bounds  in  making  the  net  gain  this  season  approximately 
8%.  Fertilizers,  little  used  at  any  time,  have  received 
slightly  more  attention  in  a  few  localities. 

ARKANSAS. — There  does  not  seem  to  have  been  any 
appreciable  difference  in  the  planting  season  this  year  and 
last.  It  is  to  be  noted,  however,  that  as  time  passes  there 
is  a  lessening  of  the  tendency  to  get  seed  in  early.  One  of 
our  correspondents  well  says  that  April  1  is  too  early  to  plant 
cotton  in  Arkansas;  but  that  is  the  date  when  in  earlier  years 
a  start  has  been  made  in  many  districts.  This  year,  however, 
work  was  not  general  until  the  middle  of  the  month  and  was 
completed  May  20.  Although  checked  in  germinating  by 
low  temperature,  seed  came  up  well  as  a  rule,  but  more  than 
the  usual  amount  of  replanting  was  necessitated  by  the  frosts 
of  April  25  and  26.  Subsequently  the  weather  continued 
somewhat  unpropitious  down  to  near  the  middle  of  May, 
but  latterly  has  turned  quite  uniformly  favorable,  and  devel- 
opment of  the  plant  is  now  satisfactory  in  the  main.  This  is 
indicated  by  the  fact  that  stands  for  the  most  part,  where 
they  have  been  secured,  are  reported  good,  and  the  crop  is 
well  cultivated.  Acreage. — In  districts  where  new  land  is 
being  broughtundcr  crops,  we  note  a  tendency,  and  a  natural 
one  at  that,  with  prices  for  the  staple  ruling  high,  to  put  a 
fair  share  of  it  in  cotton.  Elsewhere  changes  have  been  un- 
important either  to  or  from.  In  our  judgment,  the  net 
change  in  the  cotton  area  of  Arkansas  this  year  has  been  an 


increase  of  not  less  than  4%.  Fertilizers  have  played  a  more 
important  part  in  the  agriculture  of  Arkansas  of  late  years, 
and  we  find  a  tendency  to  use  commercial  sorts  more  freely 
this  year. 

OKLAHOMA. — Cold  weather  served  to  protract  the 
planting  season  somewhat  in  Oklahoma  this  year,  but  the 
hindrance  was  less  than  in  1909.  Commencing  to  some 
extent  shortly  after  the  middle  of  March,  work  became  active 
generally  a  month  later,  but  was  not  completed  until  well  on 
in  May.  Seed  on  the  whole  germinated  fairly  well  to  well, 
although  from  a  few  localities  we  have  reports  of  a  rather 
poor  start.  The  spell  of  low  temperature  late  in  April  is 
given  as  the  cause  for  such  replanting  as  has  been  necessary — 
an  amount,  however,  of  only  about  average  proportions. 
The  weather  since  the  development  of  the  plant  began  has 
in  the  main  been  favorable,  barring  the  cold  weather  in  the 
last  few  days  of  April  and  the  first  week  of  May.  On  that 
point  our  correspondents  are  pretty  well  in  accord,  and  they 
further  agree  in  stating  that  since  about  May  10  conditions 
have  as  a  rule  been  such  as  to  foster  satisfactory  growth. 
Stands  secured  from  early-planted  seed  averaged  good,  and 
the  same  is  really  true  of  late  plantings  so  far  as  growth  has 
reached  the  stage  where  chopping  out  has  been  carried  on. 
As  regards  the  condition  of  the  fields,  it  would  appear  that 
the  ground  has  rarely  been  as  well  worked  as  in  the  current 
year,  and  there  is  now  entire  freedom  from  foreign  vegeta- 
tion. The  foregoing  remarks  would  seem  to  indicate  that 
with  normal  seasons  the  outlook  in  Oklahoma  is  gratifying. 
Acreage. — With  much  virgin  soil  being  brought  under  culti- 
vation annually,  it  is  no  more  than  natural  to  expect  that 
with  the  incentives  the  current  season  holds  out  to  cotton 
planting  there  would  be  a  large  increase  in  area.  That,  in 
fact,  has  been  the  case;  yet  the  addition  is  not  as  great  as 
anticipated  earlier  in  the  season.  This  is  due  to  the  fact 
that  in  middle,  southeastern  and  western  sections  grain  has 
claimed  much  greater  attention,  and  in  the  last-named 
section  broom  corn  has  been  much  more  largely  planted. 
Still,  additions  of  15  and  20%  are  not  uncommon  in  our  re- 
turns, some  running  even  higher;  and  we  seem  to  find  warrant 
to  conclude  that  the  augmentation  in  area  in  the  State  as 
a  whole  will  not  vary  much  from  11%.  Fertilizers,  little 
used,  have  been  availed  of  to  a  slightly  greater  extent  than 
a  year  ago. 

TENNESSEE. — Abnormal  weather  conditions  are  noted 
in  Tennessee  this  season.  March  was  unusually  warm  and 
April  unseasonably  cold  and  too  wet,  with  quite  a  snow- 
storm on  the  24th  and  temperature  around  the  freezing 
point  on  several  nights,  continuing  into  May.  With  such  a 
situation,  planting,  although  started  early,  was  much  pro- 
longed, and  was  not  completed  until  after  the  middle  of  May. 
Germination  of  seed  was  delayed  and  much  of  the  early 
planting  was  not  up  at  time  of  frost;  consequenty  no  great 
amount  of  replanting  was  required.  In  fact,  it  was  not  until 
near  the  10th  of  May  that  a  favorable  turn  in  the  weather 
fostered  satisfactory  development  of  the  plant.  Recent 
growth  has  been  about  as  desired,  but  the  crop  is  late  and 
therefore  only  a  partial  stand  has  been  secured.  But  where 
chopping  out  has  been  done  stands  are  good  and  the  remain- 
der of  the  planting  is  on  the  whole  coming  along  well  and  has 
been  thoroughly  cultivated.  Acreage  has  been  increased, 
but  nowhere  to  more  than  a  moderate  extent,  and  in  some 
localities  the  disposition  has  been  to  plant  as  in  the  preceding 
year.  Still,  for  the  State  as  a  unit  2%  would  seem  to  be 
a  fair  measure  of  this  year's  augmentation.  Fertilization  of 
the  soil  has  received  slightly  more  attention  this  year,  but 
artificial  aids  are  never  freely  used. 

MISSOURI. — Planting  of  cotton  started  in  March,  but 
unfavorable  weather  in  April  necessitated  a  moderate 
amount  of  replanting,  which  was  finally  completed  about  the 
middle  of  May.  Cold  weather  retarded  germination  of  early 
plantings,  and  as  a  result  seeds  were  slow  in  coming  up  and 
the  start  was  rather  poor.  Through  April  and  early  May 
low  temperature  was  an  adverse  factor,  but  after  the  15th 
of  the  latter  month  a  favorable  change  fostered  more  satis- 
factory growth.  Stands  now  as  a  result  are  good  or  promise 
good  and  the  fields  are  clean.  Acreage. — To  the  restricted 
cotton  area  of  Missouri  there  has  apparently  been  an  addition 
this  year  of  approximately  2% .  Fertilizers  are  but  little  used. 


BUREAU   OF   MINES. 
We  give  below  the  text  of  the  bill  under  which  is  created 
the  Bureau  of  Mines  in  the  Department  of  the  Interior.     The 
bill  was  signcdiby  President  Taft  on  May  16th  and  is  to  go 
into  effect  on'July  1  next: 

[H.  R.   13915.1 

An  Act  toTestabllsh  In  the  Department  of  the  Interior  a  Bureau  of  Mines. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
Stales  of  America.'in  Congress  assembled.  That  there  Is  hereby  established 
In  the  Dcpartmentof  jthe  Interior  a  bureau,  to  be  called  the  Bureau  of  Mines; 
and  a  director  of  saldlbureau,  who  shall  be  thoroughly  equipped  for  the 
duties  of  said  office  by£techntcal  education  and  experience.  Slid  who  shall 
be  appointed  byjthc  President,  by  and  with  the  advice  and  consent  of  the 
Senate,  and  who7.shalllrccclve  a  salary  of  six  thousand  dollars  per  annum; 
and  l  here  shall  also]bellnlthc  said  bureau  such  experts  and  other  employees 
as  may  from"tlme;to"ttmc]be>uthorlzcd  by  Congress. 

Sec.  2.  That  It  shall  bclthc  province  and  duty  of  said  bureau  and  Its 
director,  under  thefdlrectlon  of  the  Secretary  of  the  Interior,  to  make 
diligent  Invcstlgatlonloflthe  methods  of  mining,  especially  In  relation  to 
the  safety  of  miners ,"andjthc}appllances  best  adapted  to  prevent  accidents. 
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the  possible  Improvement  of  conditions  under  which  mining  operations  are 
carried  on,  the  treatment  of  ores  and  other  mineral  substances,  the  use  of 
explosives  and  electricity,  the  prevention  of  accidents,  and  other  inquiries 
and  technologic  investigations  pertinent  to  said  Industries,  and  from  time 
to  time  make  such  public  reports  of  the  work,  Investigations  and  informa- 
tion obtained  as  the  Secretary  of  said  department  may  direct,  with  the 
recommendations  of  such  bureau. 

Sec.  3.  That  the  Secretary  of  the  Interior  shall  provide  the  said  bureau 
with  furnished  offices  in  the  City  of  Washington,  with  such  books,  records, 
stationery  and  appliances, and  such  assistants,  clerks,  stenographers,  type- 
writers and  other  employees  as  may  be  necessary  for  the  proper  discharge 
of  the  duties  imposed  by  this  Act  upon  such  bureau,  fixing  the  compensa- 
tion of  such  clerks  and  employees  within  appropriations  made  for  that 
purpose. 

Sec.  4.  That  the  Secretary  of  the  Interior  is  hereby  authorized  to  trans- 
fer to  the  Bureau  of  Mines  from  the  United  States  Geological  Survey  the 
supervision  of  the  investigations  of  structural  materials  and  the  analyzing 
and  testing  of  coals,  lignites  and  other  mineral  fuel  substances  and  the  in- 
vestigation as  to  the  causes  of  mine  explosions;  and  the  appropriations  made 
for  such  investigations  may  be  expended  under  the  supervision  of  the  Di- 
rector of  the  Bureau  of  Mines  in  manner  as  if  the  same  were  so  directed  in 
the  appropriations  Acts;  and  such  investigations  shall  hereafter  be  within  the 
province  of  the  Bureau  of  Mines,  and  shall  cease  and  determine  under  the 
organization  of  the  United  States  Geological  Survey;  and  such  experts,  em- 
ployees, property  and  equipment  as  are  now  employed  or  used  by  the  Geo- 
logical Survey  in  connection  with  the  subjects  herewith  transferred  to  the 
Bureau  of  Mines  are  directed  to  be  transferred  to  said  bureau. 

Sec.  5.  That  nothing  in  this  Act  shall  be  construed  as  in  any  way  grant- 
ing to  any  officer  or  employee  of  the  Bureau  of  Mines  any  right  or  authority 
In  connection  with  the  inspection  or  supervision  of  mines  or  metallurgical 
plants  in  any  State. 

Sec.  6.  This  Act  shall  take  effect  and  be  in  force  on  and  after  the  first  day 
of  July,  nineteen  hundred  and  ten. 

Approved,  May  16,  1910. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
201  shares,  of  which  198  shares  were  sold  at  the  Stock  Ex- 
change and  3  shares  at  auction .  No  trust  company  stocks 
were  dealt  in.  The  table  below,  given  in  our  usual  form, 
shows  the  actual  sales  of  New  York  City  bank  stocks  made 
during  the  week  at  auction  and  at  the  Stock  Exchange.  Ex- 
tensive tables  showing  the  bid  and  asked  quotations,  de- 
posits, surplus,  &c,  of  banks  and  trust  companies  in  all  im- 
portant cities  in  the  United  States  are  published  monthly  in 
the  "Bank  and  Quotation"  Section,  the  June  issue  of  which 
accompanies  to-day's  "Chronicle."  Bid  and  asked  quota- 
tions for  all  New  York  City  bank  and  trust  company  stocks 
are  also  published  weekly  in  another  department  of  the  pa- 
per, and  will  be  found  to-day  on  pages  1471  and  1472. 
Shares.  BANKS — New  York.  Low.  High.  Close.  Last  Previous  Sale. 
*69  Commerce,  Nat.  Bank  of. -   210       220       210       May      1010—222 

*129  Fourth  National  Bank 185J^   187       185  Vi  May      1910 —  187 

3  Northern  Bank 100       100       100       May      1910—  100K 

*  Sold  at  the  Stock  Exchange. 

— An  agreement  on  the  postal  savings  bank  bill,  which 
had  been  considered  in  caucus  by  the  Republican  members 
of  the  House  at  Washington  for  a  week  was  reached  on  the 
1st  inst.,  and  the  bill  in  the  form  agreed  upon  by  the  caucus 
was  adopted.  The  bill  forming  the  basis  of  the  delibera- 
tions of  the  caucus  was  the  Gardner  bill,  which  was  favored 
by  the  Republican  members  of  the  Committee  on  Post  Of- 
fices and  Post  Roads,  and  was  introduced  in  the  House  on 
May  17  as  a  substitute  for  the  Senate  measure.  The  chief 
controversy  had  by  the  caucus  over  the  Gardner  bill  was  on 
the  question  of  the  percentage  of  postal  deposits  which  should 
be  allowed  to  remain  in  the  communities  where  they  originate. 
The  Gardner  bill  had  provided  that  473^%  of  the  deposits 
should  remain  with  the  local  banks,  that  473^%  be  used  for 
the  purchase  of  Government  bonds  and  that  5%  be  retained 
as  a  reserve  fund.  Under  the  agreement  reached  by  the 
caucus,  65%  of  the  savings  bank  funds  is  to  remain  on  de- 
posit with  local  institutions,  30%  may  be  used  for  invest- 
ment in  bonds  or  other  securities  of  the  Government  and 
5%  must  be  held  as  a  permanent  reserve  in  the  United  States 
Treasury.  These  provisions  were  contained  in  an  amend- 
ment presented  by  Representative  Davidson.  An  amend- 
ment, offered  by  Representative  Vreeland,  providing  that 
723^2%  of  the  funds  be  permitted  to  remain  in  local  banks, 
with  223^%  available  for  investment  in  Federal  securities 
and  5%  as  a  permanent  reserve,  was  defeated  by  the  caucus. 

— The  fifteen  or  sixteen  cases  brought  to  test  the  constitu- 
tionality of  the  Corporation  Tax  Law  were  assigned  by  the 
United  States  Supreme  Court  on  May  31  for  re-argument 
at  the  next  term  of  the  Court  in  October  before  a  full  bench. 
The  cases  were  argued  on  March  17  and  IS  before  a  bench 
consisting  of  eight  members,  and  when  Justice  Brewer  died 
shortly  after,  it  was  thought  that  the  cases  would  possibly 
be  restored  to  the  docket.  Gov.  Hughes,  as  successor  to 
the  late  Justice  Brewer  on  the  bench,  will  participate  in  the 
proceedings  which  will  decide  the  question  of  the  constitu- 
tionality of  the  law.     The  tax  is  payable  on  or  before  June  30. 


Secretary  MacVeagh  announced  that,  notwithstanding  the 
failure  of  the  Court  to  pass  on  the  matter,  the  Treasury  would 
proceed  to  collect  the  tax  in  accordance  with  the  provisions 
of  the  law.  Should  the  Court,  after  re-argument,  decide 
the  tax  to  be  unconstitutional,  the  money  collected  will  be 
refunded  without  the  necessity  of  Congressional  legislation, 
the  statutes  providing  for  the  return  of  taxes  paid  wrongfully 
or  in  error. 

— Charles  Dyer  Norton,  an  Assistant  Secretary  of  the 
United  States  Treasury,  was  appointed  Secretary  to  President 
Taft  on  the  1st  inst.  to  succeed  F.  \V.  Carpenter,  who  has 
been  named  as  Minister  to  Morocco.  Mr.  Norton  became 
Assistant  Secretary  of  the  Treasury  a  year  ago.  He  was 
formerly  general  agent  in  Chicago  of  the  Northwestern 
Mutual  Life  Insurance  Co. 

— A.  Piatt  Andrew,  at  present  director  of  the  United 
States  Mint,  has  been  chosen  to  succeed  Charles  D.  Norton 
as  Assistant  Secretary  of  the  Treasury.  Mr.  Andrew  is 
Special  Assistant  to  the  National  Monetary  Commission. 

— Jesse  Overstreet,  a  member  of  the  National  Monetary 
Commission,  and  a  former  Congressman,  died  on  May  27  at 
his  home  in  Indianapolis.     He  was  fifty  years  of  age. 

—A  resolution  in  which  the  proposed  establishment  of  the 
postal  savings  bank  system  is  vigorously  opposed  was 
adopted  by  the  Tennessee  Bankers'  Association  at  its 
annual  meeting  at  Chattanooga  on  May  24  and  25.  The 
resolution  in  which  its  protest  is  registered  is  as  follows: 

Resolved,  That  the  Tennessee  Bankers'  Association  is  opposed  to  the  es- 
tablishment of  the  postal  savings  system  by  the  United  States  Government 
on  the  following  grounds: 

1.  That  the  functions  of  the  United  States  Government  should  not  be 
extended  to  the  sphere  of  banking. 

2.  That  a  postal  savings  bank  system  Is  unnecessary  at  this  time,  as  the 
needs  of  the  people  are  being  taken  care  of  by  private  enterprise  in  a  much 
more  satisfactory  way  than  can  possibly  be  done  by  the  Government. 
There  is,  moreover,  no  demand  or  general  sentiment  on  the  part  of  the 
public  for  such  a  system. 

3.  Its  practical  effect  would  be  to  draw  from  the  rural  districts  the  funds 
that  should  remain  there  for  local  development  and  to  carry  same  to  large 
monetary  centres,  or  to  withdraw  such  funds  entirely  from  circulation. 

4.  It  would  prove  In  time  of  panic  a  most  serious  menace  to  banks,  and 
consequently  to  all  borrowers  from  banks,  as  timid  customers  would  be 
tempted  to  withdraw  their  deposits  and  place  same  with  the  Government 
The  banks  would  be  consequently  forced  to  call  in  loans,  industry  would 
be  throttled  and  laborers  thrown  out  of  employment. 

5.  Those  provisions  by  which  such  postal  deposits  would  be  exempted 
from  legal  process  and  taxation  are  particularly  objectionable,  both  because 
of  the  dangerous  precedent  of  the  National  Government  attempting  to 
withdraw  individual  property  from  State  taxation  and  legal  process,  and 
because  it  would  encourage  dishonesty. 

A  committee  has  been  delegated  to  submit  the  views 
of  the  Association  to  the  committee  at  Washington  having 
charge  of  the  postal  savings  bank  bill.  This  committee 
consists  of  T.  R.  Preston,  President  of  the  Hamilton 
National  Bank  of  Chattanooga;  F.  O.  Watts,  President  of  the 
First  National  Bank  of  Nashville;  and  Dwight  M.  Arm- 
strong, Cashier  of  the  Commercial  Trust  &  Savings  Bank 
of  Memphis. 

— The  Kansas  Bankers'  Association  at  its  annual  conven- 
tion in  Topeka  on  May  26  and  27  also  expressed  itself  as  "un- 
alterably opposed  to  any  system  of  postal  savings  banks  that 
does  not  provide  for  the  holding  of  all  its  funds  for  the  sole 
use  of  the  community  from  which  they  are  received  by  the 
re-deposit  of  such  funds  with  the  local  banks,  both  State 
and  national,  of  that  community."  A  resolution  was  like- 
wise adopted  indorsing  the  work  of  the  committee  on  bills 
of  lading  of  the  American  Bankers'  Association,  looking  to 
uniform  bills  of  lading  and  the  safeguarding  of  such  instru- 
ments. The  Association  placed  itself  on  record,  too,  as 
favoring  a  central  bank  of  issue,  "the  business  of  which 
shall  be  confined  to  the  handling  of  the  finances  of  the 
Government,  and,  as  the  businessof  the  country  may  require, 
to  issue  currency  against  approved  securities  of  both  State 
and  national  banks,  with  power  to  fix  the  rate  of  discount,  as 
general  conditions  may  warrant."  Except  for  a  brief  refer- 
ence to  the  deposit-guaranty  law  by  State  Bank  Commissioner 
J.N.  Dolley,  in  which  he  advised  against  a  discussion  of  the 
matter,  inasmuch  as  it  would  only  engender  feeling,  no 
mention  of  the  guaranty  question  was  made  at  the  meeting. 
Steps  to  harmonize  the  interests  of  both  the  State  and  the 
national  banks  were  taken  in  the  adoption  of  a  resolution 
as  follows: 

Resolved,  That  we  believe  that  peace  and  harmony  shouid  exist  at  all 
times  between  the  State  and  national  banks,  and  to  this  end  we  recommend 
that  a  committee  composed  of  three  State  and  two  national  bankers  be 
appointed  by  the  President,  whose  duty  It  shall  be  to  devise  ways  and 
means  to  care  for  and  harmonize  the  interests  of  both  State  and  national 
banks  and  report  to  the  next  annual  meeting. 

W.  W.  Bowman  of  Topeka  has  been  re-elected  Secretary 
of  the  Association.  The  newly  elected  President  is  W.  H. 
Burks,  Cashier  of  the  Security  State  Bank  of  Wellington. 
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— Charles  II.  Treat,  formerly  Treasurer  of  the  United 
Stales,  died  on  Monday,  May  30,  in  his  apartments  in  the 
Hotel  Victoria,  this  city.  Death  was  due  to  apoplexy. 
Mr.  Treat  was  bom  in  Frankfort,  Me.,  .sixty-eight  years  ago. 
He  was  appointed  by  President  McKinley  as  Collector 
of  Internal  Revenue  for  the  Wall  Street  District  of  New- 
York  in  L898  ami  was  re-appointed  to  that  office  by  President 
Roosevelt  in  191)2.  In  1905  he  was  made  Treasurer  of  the 
United  States,  from  which  post  he  resigned  last  October. 

— For  their  semi-annual  meeting  in  July,  the  national 
bank  examiners  have  been  called  upon  by  Comptroller  of  the 
Currency  Lawrence  O.  Murray  to  prepare  for  discussion  pa- 
pers pertinent  to  their  work.  The  Comptroller  has  assigned 
to  the  chairmen  of  the  various  groups  the  .subjects  which  he 
desires  them  to  take  up.  These  chairmen  in  turn  will  select 
subjects  for  the  examiners  in  their  respective  groups.  The 
following  is  a  copy  of  the  letter,  as  given  in  the  "Journal  of 
Commerce-,"  in  which  the  chairmen  of  the  districts  have  been 

advised  of  the  Comptroller's  plans  in  the  matter: 

"A  general  plan  of  procedure  will  be  Inaugurated  at  the  July  meeting  in 
the  different  districts,  which  will  he  continued  while  I  am  Comptroller. 
The  chairman  of  each  district  will  be  assigned  a  subject  upon  which  I  desire 
to  have  a  paper  carefully  prepared,  to  be  read  by  the  chairman  of  the  ex- 
aminers present,  who  will  be  requested  to  thoroughly  discuss  the  subject 
under  consideration. 

"The  subject  assigned  to  you  is 

"For  your  information  there  is  enclosed  a  list  of  the  subjects  assigned  to 
the  various  chairmen. 

"Each  chairman  in  turn  will  select  and  assign  to  each  of  the  examiners 
in  his  district  a  subject  upon  which  the  chairman  desires  to  have  a  paper 
prepared,  which  should  be  read  by  the  author  at  the  meeting  and  tho- 
roughly discussed  by  the  examiners  present.  The  papers  prepared  by  the 
various  examiners  should  not  be  more  than  ten  minutes  in  length,  and  a 
sufficient  number  of  copies  should  be  prepared  by  the  examiner  so  that  they 
may  be  attached  to  the  reports  of  the  respective  chairmen. 

"In  order  that  the  examiners  may  have  plenty  of  time  to  prepare  their 
papers,  you  are  requested  to  assign  the  subjects  to  them  at  once.  As  soon 
as  the  subjects  are  assigned  to  the  examiners  in  your  district,  which  ought 
to  be  within  ten  days,  will  you  kindly  send  a  list  of  the  subjects  to  me,  as  a 
very  careful  record  of  this  entire  matter  is  being  kept  in  the  riles  of  this 
office." 

The  subjects  which  have  been  assigned  to  the  chairmen 
are  as  follows: 

"The  Best  Method  of  Co-operation  with  Clearing-House  Associations 
Where  There  Is  No  Clearing-House  Examiner,"  Alfred  Ewer,  Chairman, 
District  No.  1,  headquarters,  Boston,  Mass. 

"Reconcilement  of  Accounts  with  Correspondent  Banks  and  Suggested 
Improvements,"  Charles  A.  Hanna,  Chairman  District  No.  2,  headquarters 
New  York  City. 

"A  Comprehensive  System  of  Credits,"  Frank  L.  Norris,  Chairman  Dis- 
trict No.  3,  headquarters  Philadelphia,  Pa. 

"Co-operation  between  a  Bank  Examiner  and  the  Officers  and  Directors 
of  National  Banks,"  Henry  A.  Williams,  Chairman  District  No.  4,  head- 
quarters Pittsburgh,  Pa. 

"The  Verification  of  Individual  Ledgers  and  the  Good  Results  that  May 
Be  Accomplished  Thereby,"  Percy  H.  Johnston,  Chairman  District  No.  5, 
headquarters  Lebanon,  Ky. 

"Methods  of  Examination  and  Suggested  Improvements,"  E.  F.  Rore- 
beck,  Chairman  District  No.  6,  headquarters  Chicago,  111. 

"Why  an  Examiner  Should  Not  Accept  Help  from  Bank  Employees," 
J.  A.  Rathbun,  Chairman  District  No.  7,  headquarters  Minneapolis,  Minn. 

"How  Best  to  Co-operate  with  Clearing-House  Examiners,"  Frank  O. 
Hicks,  Chairman  District  No.  8,  headquarters  St.  Louis,  Mo. 

"The  Advisability  and  Practicability  of  Convening  Boards  of  Directors 
by  National  Bank  Examiners  at  the  Time  of  the  Examinations,  to  Lay  Be- 
fore Them  Such  Matters  as  Need  Correction — When  Practicable  and  Im- 
practicable," J.  M.  Logan,  Chairman  District  No.  9,  headquarters  Fort 
Worth,  Tex. 

"Extended  Lines  of  Credit:  What  Constitutes  Such  Lines  and  the  Dan 
gers  in  Connection  Therewith,"  F.  L.  Klein,  Chairman  District  No.  10, 
headquarters  Denver,  Colo. 

"How  the  Best  Results  May  be  Obtained  by  Co-operation  with  State 
Examiners,"  E.  T.  Wilson,  Chairman  District  No.  11,  headquarters  Seal  i1  >, 
Wash. 

Besides  the  foregoing,  papers  on  the  following  subjects  are 
to  be  prepared: 

"When  Is  an  Examiner  to  Determine  Losses  on  Loans  of  Long  Standing'.'" 
Examiner  S.  M.  Hann,  Baltimore,  Md. 

"Demand  Paper  and  Its  Relation  to  Slow  and  Doubtful  Lines  of  Credit ," 
Examiner  F.  Coates  Jr.,  Richmond,  Va. 

"When  Should  the  Comptroller's  Office  Insist  upon  the  Voluntary  Liqui- 
dation of  National  Banks?"  Examiner  O.  L.  Telling,  Chief  Division  of  Re- 
ports,  Washington,   D.   C. 

— It  is  reported  that  the  Holyoke  Savings  Bank  of  Holyoke, 
Mass.,  intends  to  establish  a  department  for  the  issuance  of 
life  insurance  policies  and  annuities.  The  law  under  which 
the  Massachusetts  savings  banks  are  permitted  to  operate 
such  departments  has  been  in  effect  since  November  1907. 
The  Whit, man  Savings  Bank  of  Whitman  and  the  People's 
Savings  Bank  of  Brockton,  both  installed  life  insurance  de- 
partments in   1908. 

— The  Fourth  National  Bank  of  this  city  has  accepted 
plans  for  the  contemplated  alterations  in  its  property,  which 
takes  in  the  entire  east  side  of  Nassau  Street  and  extends 
back  on  Pine  and  Cedar  streets.  Prom  the  "Heal  Estate 
Record  and  Guide",  in  which  the  plans  tire  outlined,  we 
learn  that  the  remodeling  will  practically  transform  the  lower 
portion  of  the  building.  The  entire  first  floor,  of  which  tin; 
bank  now  uses  only  a  part,  and  which  at  present  is  sub- 
divided by  a  hall  and  partition,  will  be  thrown  into  one  large 


banking  room.  The  present  high-stoop  entrance  to  this 
floor  is  to  be  removed,  and  an  imposing  entrance  to  the  bank- 
ing room  will  be  constructed  in  the  center  of  the  Nassau  Street 
side  of  the  building.  This  entrance  will  consist  of  a  recessed 
opening  ornamented  with  a  Doric  cornice  and  Doric  columns 
of  granite,  and  two  winding  stairways  of  marble  and  granite 
will  lead  up  on  cither  side  to  the  entrance.  The  space  to  be 
set  apart  for  the  public  in  the  bank  will  extend  along  the 
Nassau  Street  front;  the  floor  is  to  be  of  marble,  with'  wains- 
coating  of  old  English  oak  reaching  to  the  ceiling.  On  the 
Pine  Street  corner  of  the  building  the  main  officials  of  the 
bank  will  have  their  offices,  which  will  be  separated  from  the 
public  banking  room  by  low  screens.  In  the  adjoining  build- 
ing on  Pine  Street,  which  is  also  to  be  remodeled,  provision 
will  be  made  for  the  directors'  room  and  the  President's 
private  office.  The  entrance  to  the  offices  above  the  bank 
in  the  main  building  on  Nassau  Street  is  to  be  brought  to  the 
level  of  the  street.  The  present  elevators  are  to  be  replaced 
by  new  electric  elevators,  and  the  halls  and  upper  stories  so 
arranged  that  the  elevators  will  stop  at  the  floors  instead  of, 
as  now,  at  the  intermediate  landings.  Dining  rooms  for  the 
officers  and  employees  of  the  bank  will  be  located  on  the  top 
floor. 

— Samuel  Redfern,  who  has  been  in  the  employ  of  the 
Mercantile  National  Bank  of  this  city  since  1881  was  this 
week  appointed  an  Assistant  Cashier  of  the  institution. 

— The  work  of  demolishing  the  Gillender  and  Stevens  build- 
ings, at  Wall  and  Nassau  streets,  to  make  way  for  the  new 
structure  which  the  Bankers'  Trust  Co.  is  to  erect  on  the  site, 
has  been  watched  with  interest  dur  ing  the  past  month  by 
those  who  have  occassion  to  travel  daily  in  the  vicinity.  The 
Gillender  Building  was  an  immense  steel-frame  structure  of 
modern  type,  twenty  stories  high.  It  was  erected  only 
twelve  years  ago  at  a  cost  of  $500,000,  and  ranked  then  as 
one  of  the  highest  office  buildings  in  the  world .  The  contract 
for  its  removal  was  made  with  the  Volk  House- Wrecking  Co., 
which  has  forty-five  days  in  which  to  complete  the  work. 
The  sum  to  be  paid  the  contractors  is  $50,000;  should  the 
work  extend  beyond  the  period  fixed,  the  contractors  will 
be  obliged  to  pay  a  penalty  of  $500  for  each  day  over  the 
time  allotted.  The  work  of  tearing  down  the  buildings  be 
gan  on  May  3  and  its  completion  is  called  for  by  June  18. 
Both  night  and  day  forces  are  engaged  by  the  contractors, 
250  men  being  employed  during  the  day  and  100  at  night. 
In  an  interview  reported  in  the  "Times"  yesterday,  Mr.  Volk 
is  quoted  as  saying  that  the  steel  in  the  Gillender  Building 
and  the  wrought  iron  in  the  Stevens  Building  were  in  a  per- 
fect state  of  preservation.  The  hardest  work,  he  stated, 
has  been  in  getting  down  the  brick  backing  of  the  stonework 
in  front,  but  this  was  managed  with  pneumatic  guns,  and  the 
same  methods  were  pursued  with  the  brickwTork  in  the  cor- 
ners. The  hardest  part  of  the  brickwork,  according  to  Mr. 
Volk,  will  be  from  the  third  story  down,  and  in  case  if  the 
brickwork  will  not  yield  to  air  guns,   dynam  ite  will  be  used. 

—The  Night  &  Day  Bank  of  this  city,  located  at  44th  St. 
and  Fifth  Ave.,  has  decided  to  curtail  its  hours  of  business. 
Beginning  June  15,  it  will  abandon  the  practice  heretofo  re 
observed  of  remaining  open  continuously,  night  and  day 
(except  Sundays  and  holidays),  and  will  reduce  its  working 
period  to  sixteen  hours  daily  or  from  8  o'clock  in  the  morn- 
ing until  midnight.  The  bank  inaugurated  tin1  plan  of  con- 
ducting business  throughout  the  entire  twenty- four  hours 
with  its  opening  in  April  1906.  In  announcing  the  proposed 
change  in  this  policy,  President  Samuel  S.  Campbell  states 
that  "observation  and  study  for  the  past  two  years  of  the 
all-night  service  offered  by  this  bank  have  convinced  the  di- 
rectors that  the  bank's  patrons  can  be  fully  served  in  shorter 
banking  hours."  Mr.  Campbell  has  been  at  the  head  of  the 
institution  since  January  1908.  The  opening  hours  of  the 
Night  &  Day  Safe  Deposit  Co.  will  be    similarly  changed. 

— The  purchase  of  the  Mercantile  Safe  Deposit  Co.  of  this 
city  by  the  Mercantile  Trust  Co.  is  announced.  The  Safe 
Deposit  Co.,  organized  in  1870  and  at  present  located  in  the 
Equitable  Building  at  Broadway  and  Cedar  Street  ,  will  here 
idler  be  operated  in  conjunction  with  the  Mercantile  Trust. 
The  officers  of  the  company  are  William  Giblen,  President; 
William  C.  Poillon.  Vice-President;  John  B.  Russell,  Treas- 
urer, and  I'].  M.  Billings,   Secretary. 

— The  statement  issued  upon  the  occasion  of  the  third 
anniversary  of  the  Fidelity  Trust  Co.,  at  Chambers  Street 
and    West    Broadway,   completes   the   record    to   date  of  this 

company,  which  does  business  in  the  West  Side  district  of  this 
city   and  which  began  operations]jMayl'22|19()7.HThe?com- 
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pany's  deposits  at  the  close  of  business  last  Saturday,  the 

21st  inst.,  were  $7,051,853,  while  cash  on  hand  and  in  bank 

was  $1,820,044,  surplus  and  undivided  profits,  $951,158,  in 

addition    to    $750,000    capital.     Aggregate    resources    were 

$8,815,360.     The  company's  progress  during  the  three  years 

is  shown  in  the  subjoined  table: 

Number  of  Tolal 

Date.  Accounts.  Deposits.  Resources. 

May  22  1907 Commenced  business 

May  22  1908.. 1,013  $4,208,172  36  $5,845,875  79 

May  22  1909 1,311  5,771,489  61  7,490.158  09 

May  22  1910 1,644  7,051,853  78  8,815.366  33 

The  executive  officers  are:  Samuel  S.  Conover,  President; 
Wm,  H.  Barnard  and  John  W.  Nix,  Vice-Presidents;  Andrew 
H.  Mars,  Secretary;  Stephen  L.  Viele,  Assistant  Secretary, 
and  Arthur  W.  Mellen,  Trust  Officer. 

— Articles  of  incorporation  of  the  New  York  branch  of  the 
American  Institute  of  Banking  were  approved  by  Justice  Mc- 
Call  of  the  New  York  Supreme  Court  on  May  28. 

— Edwin  G.  Merrill,  President  of  the  Union  Trust  Co.  of 
this  city,  has  been  chosen  as  one  of  the  trustees  for  the  United 
States  of  the  Caledonia  Insurance  Co.  of  Edinburgh,  Scotland, 
to  succeed  the  late  Dumont  Clarke.  The  other  trustees 
are  R.  J.  Cross  and  Walter  P.  Bliss,  both  of  New  York. 

— The  United  States  Mortgage  &  Trust  Company  of  this 
city  has  been  appointed  trustee,  in  connection  with  William 
Nelson  Cromwell,  for  the  $50,000,000  of  Chicago  Milwaukee 
&  St.  Paul  4%  15-year  debenture  bonds,  the  sale  of  which 
by  Kuhn,  Loeb  &  Co.  to  a  French  syndicate  has  already  been 
announced. 

— In  honor  of  the  fortieth  anniversary  of  his  connection 
with  the  National  City  Bank  of  Brooklyn  Borough,  Presi- 
dent Charles  T.  Young  was  presented  with  a  silver  loving- 
cup  by  the  directors  of  the  bank  on  the  1st  inst.  Mr.  Young 
was  also  the  recipient  of  a  silver-mounted  ink  stand — a  gift 
of  the  employees.  President  Young  became  associated  with 
the  bank  as  a  bookkeeper  in  1870;  he  was  elected  Cashier  in 
1885,  later  served  as  Vice-President,  and  in  1894  was  chosen 
to  the  presidency. 

—The  application  to  organize  the  proposed  Greenpoint 
National  Bank  of  Brooklyn  Borough,  referred  to  on  May  21, 
was  approved  by  the  Comptroller  of  the  Currency  on  May  24. 

— The  board  of  managers  of  the  Howard  Savings  Insti- 
tution of  Newark,  N.  J.,  on  May  23  elected  Samuel  S.  Den- 
nis President  of  the  bank,  to  succeed  the  late  Horace  T. 
Brumley.  Mr.  Dennis  had  served  as  First  Vice-President 
since  1903.  He  is  a  son  of  A.  L.  Dennis,  who  was  one  of 
the  original  incorporators  of  the  institution  in  1857.  He  is 
connected  with  various  financial  and  other  enterprises,  being 
a  director  of  the  National  Newark  Banking  Co.,  the  American 
Insurance  Co.,  the  Morristown  Trust  Co.,  the  Chicago  Junc- 
tion Rys.  Co.,  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
Ry.  Co.  and  the  United  New  Jersey  RR.  &  Canal  Co.  J.  Will- 
iam Clark  has  been  elected  Vice-President  of  the  Howard 
Savings  Institution,  Charles  H.  Norman  Assistant  Treasurer 
and  George  H.  McLellan  Assistant  Secretary. 

— F.  W.  Dunbar  has  replaced  C.  W.  Anderson  as  President 
of  the  First  National  Bank  of  Montclair,  N.J.  F.  W.  Fulle 
has  become  Vice-President,  succeeding  Mr.  Dunbar,  and 
A.  T.  Gibbs,  heretofore  Assistant  Cashier,  takes  the  place 
of  H.  F.  Adams  as  Cashier.  The  institution  began  business 
last  year. 

— Gibson  Oliver,  Treasurer  of  the  grain  firm  of  Durant  & 
Elmore  of  Rochester,  and  Henry  C.  Palmer,  formerly  freight 
agent  of  the  Delaware  &  Hudson  Co.,  were  arrested  on  the 
2nd  inst.  on  charges  growing  out  of  the  embarrassment  of 
the  firm  through  the  manipulation  of  bills  of  lading.  Some 
eight  or  nine  banking  institutions  are  concerned  in  the  affairs 
of  the  firm  as  holders  of  its  paper.  Oliver,  it  is  stated,  is 
charged  with  grand  larceny  in  the  first  degree  and  Palmer 
with  the  falsifying  of  bills  of  lading.  The  Oliver  affidavits, 
according  to  the  Albany  "Journal,"  charge  that  on  March  10 
last  he  obtained  from  the  National  Commercial  Bank  $22,000 
on  bills  of  lading  subsequently  found  to  be  fraudulent.  Both 
of  the  accused  entered  pleas  of  not  guilty,  and  were  released 
under  bail  of  $5,000  each. 

— John  Bell  Austin,  Secretary  of  the  Philadelphia  Stock 
Exchange  since  1894,  died  suddenly  on  the  31st  ult.  Mr. 
Austin  was  in  his  sixty-fourth  year.  He  was  formerly  a 
member  of  the  stock-brokerage  firm  of  Austin  &  Oberge, 
which,  with  Charles  H.  Oberge,  he  founded  in  1868,  but  which 
was  subsequently  dissolved.  His  father,  John  B.  Austin, 
was  for  many  years  Cashier  of  the  Southwark  Bank  of  Phila- 
delphia, and  he  was  a  brother  of  Richard  L.  Austin,  Vice- 
President  of  the  Girard  National  Bank.  Horace  H.  Lee 
has  been  appointed  Secretary  of  the  Stock  Exchange  pro  tem. 


— J.  Kinnear  Crawford  and  Joseph  S.  Crawford,  respec- 
tively Vice-President  and  Secretary  and  Treasurer  of  the 
American  Trust  Co.  of  Philadelphia,  Pa.,  which  closed  its 
doors  on  Nov.  17  last,  were  arrested  on  May  29  on  a  charge 
said  to  allege  the  misapplication  of  funds  of  the  institution. 
They  were  held  in  bail  of  $10,000  each. 

— E.  H.  Jennings,  President  of  the  Columbia  National 
Bank  of  Pittsburgh,  and  F.  A.  Griffin,  formerly  Vice-Presi- 
dent of  the  institution,  who  were  indicted  in  February  on 
conspiracy  charges  in  the  councilmanic  bribery  cases,  in  con- 
nection with  the  naming  of  the  institution  as  a  city  deposi- 
tary, were  sentenced  on  the  1st  inst.  President  Jennings 
was  sentenced  to  two  months  in  the  Allegheny  County  Jail 
and  to  pay  a  $500  fine,  and  ex- Vice-President  Griffin  to  four 
months  in  jail  and  the  payment  of  a  $500  fine.  Their  jail 
terms  were  begun  immediately.  Mr.  Jennings  is  also  Presi- 
dent of  the  Colonial  Trust  Co.  of  Pittsburgh  and  of  the 
Manufacturers'  Light  &  Heat  Co. 

— As  a  result  of  the  failure  of  the  United  States  Supreme 
Court  to  take  any  action  before  its  adjournment  this  week 
in  the  matter  of  the  appeal  of  Frank  N.  Hoffstot,  President 
of  the  German  National  Bank  of  Allegheny,  the  case  seems 
likely  to  remain  undisposed  of  until  the  fall  term  of  the  Court. 
Mr.  Hoffstot  has  been  resisting  the  proceedings  to  secure 
his  extradition  from  New  York  to  Pittsburgh  on  an  indict- 
ment returned  against  him  in  the  latter  city  growing  out  of 
the  passage  of  an  ordinance  under  which  his  bank  was  named 
as  a  city  depositary.  After  an  order  for  his  extradition  had 
been  signed  by  Gov.  Hughes  in  April,  Mr.  Hoffstot's  counsel 
secured  a  writ  of  habeas  corpus  to  prevent  his  removal  from 
New  York.  On  May  14  Judge  Holt,  of  the  U.  S.  Circuit 
Court  of  New  York,  dismissed  the  writ,  but  granted  a  stay 
to  permit  an  appeal  to  the  Supreme  Court  at  Washington. 
The  appeal  was  filed  May  23. 

— Charles  E.  Mullin,  formerly  Cashier  of  the  Farmers' 
&  Merchants'  National  Bank  of  Mt .  Pleasant,  Pa.,  which 
closed  its  doors  in  October  1907,  was  convicted  last  week 
of  misapplying  funds  of  the  institution,  and  was  sentenced 
on  the  28th  ult.  to  five  years  in  the  Leavenworth  prison.  A 
similar  sentence  was  imposed  upon  the  accused  in  January, 
following  his  conviction  on  the  same  charge;  a  re-trial  was 
had,  however,  at  the  direction  of  the  U.  S.  Circuit  Court  of 
Appeals.  E.  H.  Steinman,  President  of  the  Acme  Lumber 
&  Supply  Co.  of  Mt.  Pleasant,  and  formerly  a  director  of  the 
bank,  who  had  also  previously  been  convicted  of  aiding  in 
the  misapplication  of  the  bank's  money,  and  had  been  granted 
another  trial,  was  again  convicted  in  the  matter  on  the 
25th  ult. 

— James  J.  Hill,  Chairman  of  the  board  of  the  Great  North- 
ern Ry.,  has  been  elected  a  director  of  the  Illinois  Trust  & 
Savings  Bank  of  Chicago,  to  fill  the  vacancy  created  through 
the  death  of  William  H.  Mitchell  last  March.  Mr.  Hill  is 
also  a  director  of  the  First  National  Bank  of  Chicago. 

— Henry  S.  Henschen,  Cashier  of  the  State  Bank  of  Chi- 
cago, has  met  with  a  severe  accident  which  will  probably  keep 
him  housed  for  several  weeks.  While  romping  with  one  of 
his  children,  he  fell  and  sustained  a  compound  fracture  of 
one  leg. 

— The  Central  National  Bank  of  Cleveland  has  gotten  out 
a  folder  containing  a  reprint  of  an  article  published  recently 
in  connection  with  the  renewal  of  the  bank's  charter,  and 
treating  of  the  salient  facts  in  the  institution's  history.  The 
leading  spirit  in  the  organization  of  the  bank  twenty  years 
ago  was  Col.  J.  J.  Sullivan,  its  present  executive.  The 
bank  started  with  a  capital  of  $800,000;  the  amount  originally 
fixed  upon  was  $500,000,  but  because  of  the  demand  for  the 
stock  it  was  decided  to  increase  that  figure  by  $300,000. 
The  stock  was  allotted  at  par.  The  growth  of  the  institu- 
tion is  evidenced  by  the  fact  that,  in  addition  to  paying  semi- 
annual dividends  ever  since  its  organization,  there  has  been 
built  up  a  surplus  of  over  $700,000.  Col.  Sullivan  has  the 
assistance  of  the  following  in  the  management:  E.  W.  Ogle- 
bay,  Vice-President;  L.  J.  Cameron,  Cashier,  and  J.  C.  Mc- 
Hannan,  Assistant  Cashier.  Messrs.  Sullivan,  Oglebay  and 
Cameron  have  been  identified  with  the  bank  since  its  in- 
ception. 

— The  stockholders  of  the  Deshler  National  Bank  of  Colum- 
bus, Ohio,  are  to  meet  on  the  27th  inst.  to  act  on  the  ques- 
tion of  consolidating  with  the  Hayden-Clinton  National 
Bank,  in  accordance  with  the  plans  reported  in  these  columns 
last  week.  The  stockholders  of  the  Hayden-Clinton  Na- 
tional will  take  action  in  the  matter  on  the  24th  inst. 
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— The  Union  Stock  Yards  National  Bank  of  Union  Stock 
Yards  (Post  Office  Wichita),  Kansas,  has  been  organized 
with  $50,000  capital.  The  officers  are  C.  H.  Brooks,  Presi- 
dent; George  Theis  Jr.,  Vice-President;  F.  T.  Ransom,  Cash- 
ier and  John  D.  McCluer,  Assistant  Cashier. 

— The  Central  National  Bank  of  Topeka  removed  on  May 
16th  to  its  own  building  at  the  corner  of  Seventh  and 
Kansas  avenues.  Since  the  consolidation  of  the  Capital 
National  Bank  with  the  Central  in  January,  the  latter, 
pending  the  reconstruction  of  its  own  building,  had  occu- 
pied the  quarters  of  the  Capital  National.  The  remodeled 
offices  have  been  fitted  up  in  the  most  modern  way  and  with 
special  regard  to  the  convenience  and  accommodations  of 
the  bank's  patrons.  The  Central  National  has  a  capital  of 
$200,000  and  a  surplus  of  $40,000. 

— William  P.  Kennett  has  been  elected  President  of  the 
German- American  Bank  of  St.  Louis  to  succeed  the  late 
August  Gehner.  Mr.  Kennett  is  replaced  as  First  Vice-Presi- 
dent by  Louis  Brinckwirth,  the  latter  in  turn  being  succeeded 
as  Second  Vice-President  by  William  H.  Nolker.  Mr.  Ken- 
nett, formerly  of  the  firm  of  D.  R.  Francis  &  Bro.,  became 
identified  with  the  bank  as  Vice-President  in  November  1907. 

— A  consolidation  of  the  Bank  of  Richmond  at  Richmond, 
Va.,  with  the  National  Bank  of  Virginia  at  Richmond  is  pro- 
posed in  arrangements  now  awaiting  the  respective  stock- 
holders' approval.  Under  the  pending  negotiations  the  Na- 
tional Bank  of  Virginia,  which  is  to  be  the  name  of  the  con- 
tinuing institution,  is  to  increase  its  capital  from  $500,000 
to  $1,200,000.  The  present  surplus  and  undivided  profits 
of  the  bank  are  now  in  the  neighborhood  of  $370,000,  and  the 
declaration  of  a  dividend  to  the  stockholders  out  of  the  surplus 
will  also  be  considered  at  the  forthcoming  meeting  of  its 
stockholders,  which  is  to  be  held  on  June  28.  The  Bank  of 
Richmond  has  a  capital  of  $1,000,000  and  surplus  and  profits 
of  over  $500,000.  In  its  report  with  regard  to  the  proposed 
consolidation,  the  Richmond  "Dispatch"  states  that  it  is 
understood  that  seven-twelfths  of  the  capital  of  the  consoli- 
dated bank  will  go  to  the  stockholders  of  the  National  Bank  of 
Virginia  and  the  remainder  to  those  of  the  Bank  of  Rich- 
mond. The  stockholders  of  the  latter  will  also  meet  on 
the  28th  inst.  to  consider  the  proposed  step.  William 
M.  Habliston,  President  of  the  National  Bank  of  Vir- 
ginia, will  be  President  of  the  enlarged  bank,  and  John 
Skelton  Williams,  President  of  the  Bank  of  Richmond, 
will  become  identified  with  the  continuing  bank  as  Vice- 
President.  The  Bank  of  Richmond  was  formed  in  1904, 
through  the  consolidation  of  the  Richmond  Trust  &  Safe  De- 
posit Company  and  the  Metropolitan  Bank  of  Virginia.  John 
Skelton  Williams,  who  became  President  of  the  institution 
growing  out  of  that  consolidation,  had  been  President  of  the 
trust  company. 

— An  application  to  organize  the  Southern  National  Bank 
of  Richmond,  Va.,  capital  $100,000,  was  approved  by  the 
Comptroller  of  the  Currency  on  the  13th  ult. 

— The  capital  of  the  First  National  Bank  of  Roanoke,  Va., 
has  been  increased  from  $300,000  to  $400,000,  the  enlarged 
capital  having  become  effective  on  April  30.  The  surplus 
was  at  the  same  time  also  raised  from  $300,000  to  $400,000 
and  the  undivided  profits  from  $60,000  to  $100,000.  The 
par  value  of  the  stock,  is  $100,  and  it  sells  at  $300  per  share. 
For  several  years  the  bank  has  paid  semi-annual  dividends 
at  the  rate  of  14%  per  annum  and  we  are  informed  that  it  is 
the  intention  to  continue  the  same  rate. 

— T.  S.  Anderson,  formerly  President  of  the  defunct 
Daviess  County  Bank  &  Trust  Co.  of  Owensboro,  Ky.,  was 
convicted  on  May  14  on  the  charge  of  swearing  to  a 
false  statement  of  the  condition  of  the  institution  and  was 
sentenced  to  eighteen  months'  imprisonment.  He  began 
his  sentence  on  the  17th.  The  institution  failed  in  April 
1908. 

— Congressman  E.  B.  Vreeland  is  to  address  the  Georgia 
Bankers'  Association  at  its  annual  meeting,  which  takes 
place  next  Tuesday  and  Wednesday  at  Atlanta.  The  ad- 
dresses of  welcome  on  behalf  of  the  State,  the  City  and  the 
Clearing- House  Association  will  be  delivered,  respectively,  by 
Gov.  Joseph  M.  Brown,  Mayor  Robert  F.  Maddox  and  Col. 
R.  J.  Lowry.  Orville  A.  Park  of  Macon,  Ga.,  attorney  for 
the  Georgia  Bankers'  Association,  will  present  a  "Comparison 
of  the  Bank  Examination  Law  of  Georgia  with  the  Law  of 
New  York." 

— The  Citizens'  &  Southern  Bank  of  Savannah,  Ga.,  an- 
nounces the  death  on  May  9  of  its  First  Vice-President, 
Captain  John  Flannery. 


— -Under  an  arrangement  for  the  liquidation  of  the  Central 
Bank  &  Trust  Co.  of  Houston,  entered  into  between  its 
management  and  that  of  the  Lumberman's  National  Bank, 
the  offices  of  the  Central  were  moved  to  the  quarters  of  the 
Lumberman's  on  May  23d.  It  is  announced  that  the 
directors  of  the  Central  in  deciding  upon  the  liquidation  of 
its  business  contemplate  the  formation  of  a  new  national 
bank.  The  Central  Bank  &  Trust  Co.  began  operations  in 
April  1908,  taking  over  the  business  of  the  Texas  Savings 
Bank.  Last  year  the  Central  increased  its  capital  from 
$100,000  to  $200,000,  and  in  February  last  control  was  ac- 
quired by  Frank  W.  Vaughan,  who  upon  becoming  Presi- 
dent of  the  institution  resigned  the  cashiership  of  the  Ameri- 
can  National   Bank   of   Houston. 

— Still  another  Houston  bank,  the  American  National, 
has  transferred  its  business  to  the  Lumberman's  National 
Bank.  The  directors  of  the  American  National  decided 
upon  this  step  on  May  28,  and  on  Monday  of  the  present 
week  the  liquidation  of  the  American  through  the  Lumber- 
man's National  was  begun.  W.  E.  Richards,  President  of 
the  American  National,  will  become  a  director  and  honorary 
Vice-President  of  the  Lumberman's  National,  and  Horace 
M.  Wilkins,  Assistant  Cashier  of  the  American,  will  be  made 
an  Assistant  Cashier  of  the  Lumberman's.  The  American 
National  was  originally  the  American  Bank  &  Trust  Co.  The 
institution  was  organized  under  the  latter  title  in  1905  with 
a  capital  of  $100,000;  in  1908  it  was  converted  to  the  national 
system  and  its  capital  increased  to  $250,000,  the  present 
amount.  Its  deposits  on  March  29  1910  were  $1,467,180. 
The  Lumberman's  National,  through  which  the  Central 
Bank  &  Trust  and  the  American  National  are  now  being 
liquidated,  a  year  ago  liquidated  the  business  of  the  City 
National  Bank  of  Houston. 

— According  to  dispatches  from  Oklahoma  City  to  the 
St.  Louis  "Globe-Democrat"  on  May  22,  the  Oklahoma  State 
Banking  Board,  in  a  distribution  made  on  that  day  to  the 
creditors  of  the  failed  Columbia  Bank  &  Trust  Co.  of  Okla- 
homa City,  completed  the  payment  of  the  claims  against 
the  institution  by  depositors.  The  total  amount  repre- 
sented in  the  final  checks  mailed  to  the  creditors  is  said  to 
have  been  $114,000.  On  May  18  the  transfer  of  $600,000  of 
the  assets  of  the  institution  to  the  Assets  Realization  Co. 
of  Chicago  for  approximately  $300,000  was  approved  by  Dis- 
trict Judge  George  W.  Clark  of  Oklahoma  City. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  May  1910  show  an  increase  over  the 
same  month  of  1909  of  19.6%,  and  for  the  five  months  the 
gain  reaches  24.2%. 


May. 

Five  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1910. 

1909. 

Dec. 

1910. 

1909. 

Dec. 

Canada — 

S 

$ 

+ 

S 

s 

+ 

Montreal 

170,000,000 

144,131,838 

+  17.9 

825,951,413 

665,950,294 

+  24.0 

Toronto. 

124,685,175 

116.363,162 

+  7.2 

631,660.492 

555,886,634 

+  13.6 

Winnipeg 

70,380,883 

55,916,690 

+  25.9 

323,375,850 

252,961,403 

+  27.8 

Vancouver 

36,460,680 

20,715,136 

+  76.0 

167,416,408 

94.746.999 

+  76.7 

Ottawa 

16,440,844 

15,327.977 

+  7.3 

79,138,088 

69.493,972 

+  13.9 

Quebec . 

10,192,307 

9,187,015 

+  10.9 

47,399,136 

43,283,723 

+  9.5 

Halifax __ 

8,639,854 

7, 711.630 

+  12.0 

40,444,209 

35.690,536 

+  13.3 

Hamilton 

7,945,312 

6,633.488 

+  19.8 

39,384,543 

30,596,718 

+  28.7 

St.  John 

6,366,546 

5.712,777 

+  11.4 

30,531,210 

27,217.680 

+  12.2 

London 

5,512,243 

4,910,676 

+  12.3 

27,468.446 

21.714.813 

+  11.1 

Calgary  ...... 

12,273.936 

6,881.994 

+  78.4 

56,404,597 

31,347,266 

+  80.1 

Victoria . . 

7,485,447 

5,407,596 

+  38.4 

35.690,255 

24,431.590 

+  46.1 

Kdmonton 

5,368,879 

3.794.559 

+  41.5 

2  1.571,859 

18.811.743 

+  30.6 

Kegina    

3,292,634 

Not  incl.  in 

total. 

16. 125,974 

Not  Incl.  In  t 

atal. 

Brandon 

1,952,393 

Not  incl.  in 

total . 

5,283,941 

Not  incl.  in  t 

otal. 

Total  Canada 

481,752,106 

402,694,638 

+  19.6 

2,329,506.506 

1,875.135.771 

+  24.2 

The  clearings  for  the  week  ending  May  28  make  a  very 
favorable  comparison  with  the  same  week  of  1909,  the 
increase  in  the  aggregate  having  been  13.0%. 


Clearings  at — 

Week  ending  May  28. 

1910. 

1909. 

Inc.  or 
Dec. 

190S 

1907. 

Canada — 

Montreal .    . 

Toronto.    

Winnipeg . 

Vancouver   . 

Ottawa 

Quebec  .    _   . 

S 
28,129,013 
27,070,628 

12,656.153 

6,772,581 

2.767,55:1 

1 .933  ,161 

2,130,452 

1.9(2.587 

1,469.018 

978.032 

2,599,392 

1.272.710 

944,853 

587,796 

350.552 

% 

28,677.909 

22.781,03.-, 

10.503.27:! 

4,743,352 

2.927.267 

2.018,974 

1,568,995 

1.535.467 

1,002,090 

900,347 

1,580.057 

1.007.377 

838,074 

Not  Included 

Not  Included 

% 
—  1.9 

+  18.8 

+  20,5 
1-  12  s 
—5.5 
—5.6 

+  35.8 
1  25  9 
I  3 1  5 
+  8.7 
(-63  s 

+  26.3 

I   12,7 

In  total 

In  toU\l 

9 

22.271.577 

16,386,494 

7.920.01;  1 

2,788,901 

2,303,813 

1,527,843 

1.587.6:..-, 

1,025.386 

944,506 

790,884 

942. 90S 

743,422 

629,321 

$ 
27  84 1 ,867 

25. 163. 103 
9.9U.404 
.','.111.805 
2.  186.171 
1.650.524 

Halifax     

Hamilton 

St.  Joan 

London ... 

Calgary 

Edmonton  

Ucglna 

Urandon 

1.597,907 
1,715,554 
1.112.524 
1.181.179 
1.223,067 
959,001 
763,661 

Total  Canada 

90,657  036 

80,21  1.117 

+  13.0 

59.862,834 

78,517.857 

14(>(> 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 
The  subjoined  table   covering  clearings  for  the  current  week, 

usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 
Tt  will  be  observed  that,  as  compared  with  the  corresponding 
week  of  lt)(J9,  there  is  an  increase  in  the  aggregate  of  8.8%. 


Clearings     Returns  by  Telegraph. 


New    York 
Boston  . . 
Philadelphia 

Ball  Imore 

Chicago  .... 

St.    Louis 
New  Orleans 


Seven  cities.  .">  days 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day  .   


Total  all  cities  for  week. 


1910. 


$1,526,599,832 
107,501,466 
134,850,241 
23,815,440 

202 .359 .9  15 
54,303, (ills 
13,372,142 


$2,062,862,74  l 

452, 379. Mil 


52,515,242,605 
659,276,319 


S3, 174,518,924 


1909. 


$1,387,675,175 

I  10,637,130 

111,039,398 

20.391,121 

212.532,701 

48,920,541 

9,349,657 


$1,900,693,023 
385,376,918 


S2, 286, 069, 941 
630,417,751 


52,916,487,692 


Per 
Cent. 


+  10.0 
—2.8 

+  21.4 
+  16.8 
— 4.8 
+  11.1 
+  43.0 


+  8.5 
+  17.4 


+  10.0 
+  4.6 


+  8.8 


Other  Southern  Clearings  brought  forward  from  first  page. 

May. 

F 

'vc  Months. 

Clearinys  at — 

Inc.  or 

Inc.  or 

1910. 

1909. 

Dec. 

1910. 

1909. 

Dec. 

S 

$ 

% 

$ 

S 

% 

St.  Louis . 

318,495,561 

262,783,648 

+  21.2 

1,548,404,604 

1,371,555,181 

+  12.9 

New  Orleans.  _ 

71,109,86/ 

65,114,871 

+  9.3 

424,228,634 

352,666,827 

+  20.3 

Louisville 

53,323,458 

45,172,314 

+  18.0 

301,485,070 

281,152,237 

+  7.2 

Houston 

52,544,572 

55,611,021 

—5.5 

273.354,557 

288,033,355 

—5.1 

Galveston 

27,371,000 

23,733,500 

+  15.3 

141,106,000 

137,819,500 

+  2.4 

Richmond    ... 

31,805.415 

27.S00.277 

+  14.4 

166,968,507 

141,330,288 

+  18.1 

Atlanta  . 

40,821,986 

30.004,740 

+  36.1 

230,704,371 

118.797,939 

+  94.2 

Memphis      

22,037,648 

20,987,348 

+  5.0 

137,409,314 

114,245,410 

+  20.3 

Fort  Worth. .. 

27.125,807 

26,228,160 

+  4.6 

142,310,248 

136,376,972 

+  4.3 

Nashville    

15,625,347 

14,269,890 

+  9.5 

84,348,310 

80,019,763 

+  5.4 

Savannah  

16,821,384 

14,071,989 

+  19.5 

88,631,455 

77,818,253 

+  13.9 

Norfolk         

12.039,079 

10,720,167 

+  12.3 

61,086,490 

55,254,845 

+  10.6 

Birmingham  . . 

10,698,269 

8,361,738 

+  27.9 

53,942,207 

42,652,451 

+  26.5 

Jacksonville  . . 

10.178,101 

7,677,270 

+  32.6 

52,227,539 

37,803,767 

+  38.2 

-Chattanooga  _. 

7,114,-175 

5,991,695 

+  18.7 

36,912,015 

31,666,628 

+  16.5 

Knoxville 

6,788,679 

5,910.507 

+  14.9 

35,466,362 

32,472,429 

+  9.2 

Augusts 

7.093,658 

6,763,265 

+  4.9 

42,615,839 

37,609,243 

+  13.3 

Little  Rock... 

7.159,448 

6,499,890 

+  10.2 

36,844,181 

34,250,621 

+  7.6 

Charleston 

6,463,484 

5,333.088 

+  21.2 

37,147,688 

29,716,073 

+  25.0 

Mobile 

6,392,710 

5,708,672 

+  12.0 

31,674,018 

28,696.815 

+  10.4 

Oklahoma 

9,792,004 

6,551.530 

+  49.5 

48,944,288 

31,356.694 

+  56.1 

Macon 

3,589,131 

2,980,330 

--20.4 

21,927,123 

16,983,791 

+  29.1 

Beaumont 

2,300,000 

2,413,619 

— 4.7 

13,566,789 

12,570,245 

+  7.9 

Austin . 

6,585.177 

3,301,161 

+  99.5 

34,822,463 

14,762,896 

+  13.6 

3,432,528 

3,092,339 

+  11.0 

18,515,350 

15,577,762 

+  18.9 

Wilm'ton.N.C. 

2.375,403 

1,483.502 

+  60.1 

11,518,188 

7,617,143 

+  51.2 

Columbus,  Ga. 

1.350,000 

1,302,872 

+  3.6 

7,758,121 

7,516,448 

+  3.2 

Guthrie 

1.485,985 

1,164,318 

+  27.6 

7,736,959 

6,240,439 

+  24.0 

Vicksburg 

1,073,300 

1,006,299 

+  6.7 

6,794,524 

7,179,250 

—5.4 

Valdosta  .   _. 

565,359 

452,012 

-1  25.0 

3,578,571 

2,968,779 

-t-20.6 

Jackson  

1,800,980 

1,300,700 

+38.5 

10,526,640 

8,780,926 

+  18.7 

Meridian  * 

1,593,336 

953,133 

+  67.2 

6,727,734 

8,309,695 

Tot.  Southern. 

785,719,885 

673,783,931 

+  16.6 

4,112,553,426 

3,561,493,006 

+  15.4 

*  Not  included  in  totals;  comparison  incomplete. 

Clearings  at — 

Week  ending  May  28. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

St.  Louis . 

New  Orleans 

Louisville 

Houston 

Galveston  ... 

Richmond    

Atlanta    . .   . 

Memphis  _   

Fort  Worth 
Nashville 

Savannah  . 

Norfolk 

Birmingham 

Jacksonville 

Chattanooga    

Knoxville     .    .   . 

Augusta 

Little  Rock 

Charleston 

Mobile    .   . 

Oklahoma  _ 

Macon  .      .      

Beaumont      

Austin  .. . 

Columbia  .  

Wilmington  ,N.C. 

Columbus,  Ga 

Guthrie 

Vicksburg    

Valdosta . 

Jackson 

Meridian 

S 

71.307.658 

15,884,808 

12,777,694 

12,025,384 

5,357,500 

6,892,967 

7,596,866 

4,990,259 

5,627,502 

3,437,714 

3,457,799 

2,837,001 

2,437,532 

2,058,681 

1,700,000 

1,464,394 

1,546,504 

1,381,000 

1,360,752 

1.269,163 

2,300,000 

024,100 

534,027 

672,690 

530,000 

188,334 

500,000 
340,482 

S 

60,499,206 

13,245,841 

10,707,168 

13,384,762 

5,326,500 

5,982,846 

6,731,828 

4,585,180 

5,693,754 

3,355,913 

2,933,043 

2,639,181 

1,778,073 

1,566,275 

1,251,508 

1,362,290 

1,322,387 

1,255,381 

1,068,844 

1,199.703 

1,325,000 

596,115 

469.505 

803,548 

350,000 

166,923 

2~52",666 
183,593 

% 
+  17.9 
+  19.9 
+  19.3 
—10.2 

+  0.6 
+  15.2 
+  12.8 

+  8.8 

—1.2 
+  24.4 
+  17.9 

+  7.5 
+37.1 
+  31.4 
+  35.9 

+  7.5 
+  16.9 
+  10.0 
+  27.3 

+  5.8 
+  73.6 

+  4.7 

+  1.4 
—  10.3 

+  51.4 

+  12~8 

+98.2 

+  85.3 

$ 

44,567,294 

12,147,923 

7,867,319 

9,550,470 

5,019,500 

4,340,100 

3,149,276 

3,114,005 

3,335,000 

2,862,174 

2,789,467 

1,736,163 

1,580,737 

1,229,347 

1,216,947 

1,012,848 

1,239,415 

1.166,158 

1,026,311 

1,163,582 

816,158 

439,388 

407,125 

254,476 

300,000 

279,096 
250.000 

S 

54,044,904 

16,517,388 

10,573,363 

10,843,695 

5,857,000 

4,782,449 

3,836,959 

3,214,723 

3,032,058 

3,063,970 

3,095,703 

2,242,869 

1,948,292 

1,234,031 

977.701 

1.336,943 

1,145,536 

1,101,812 

1,075,500 

1,289,743 

1,092,473 

573,560 

321,525 

522,864 

Total  Southern 

171.101,417 

150,037,027 

+  14.0 

113,110,339 

134,054,709 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  five  months  of  1910  and  1909  are  given  below.  t 


Descrip- 
tion . 

Five  Months.  1910. 

Five  Months.  1909. 

Par  Value 
or  Quanity. 

Actual 
Value. 

.4rer. 
Price 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price 

Stock  Sh's 
IVal. 

Hit.   bonds 
Govt. bonds 
State  bunds 
Bank  st'ks. 

81,548,071 

$7,350,672,800 

295,486,000 

8197,000 
$24,290,700 

5705,100 

57,233,032,30.-, 

285,903,465 

$210,894 

524,19  1.0  10 
SI, 532, 430 

98.4 
96.8 

107.1 

99.6 

217.3 

98.4 

78,814,142 

$7,189,539,575 

$571,528,400 

SI  90,700 

$18,078,200 

810,6011 

J6,866,646,879 

S545.473.051 

8201,904 

•    $18, 20!). 743 

5104,710 

95.5 
95    1 
102.7 
100.7 
255.4 

Total  ... 

57,671,351,600 

S7,544,933,200 

$7,779,383,475 

57, 430, 636,287 

95.5 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1910 
and  1909  is  indicated  in  the  following- 


BALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'ttl 


Jan  . 
Feb  . 
Mch. 

lstqr 

April 
May 


1910. 


Number 

of 
Slmrcs. 


Villi  us 


Par. 


Actual. 


1909. 


Numbtr 

of 
Shares. 


Values. 


Par. 


Actual. 


S  S  S  S 

24,538,6492,255,816,775  2,236,641,564  17,275,5001,609,551,575  1.550,409.801 
16,012.6263,423,073.275  1,407.743,928  12.337,19911,142,192,700  1.082,075.181 
14,988,179|,336,803,7251,327,476,41913,650,5951,240,583,900  1.175,409,760 


55,539.45415,015,693,775  4,971,861,91143,263,294 


14,089,039  1,279,487.075  1  .250.lss.974  19.055,618 
11, 9  IS,  978, 1,055, 491, 350  1,004,681,480  10,495,230 


3.992,328,1753.807,954,748 


1,719. 193, SOU  1,047.943.217 
1,478,017,000  1,410,748,914 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1910. 

1909. 

% 

1910. 

1909.                % 

Jan  .. 
Feb  ._ 
Mch.. 

5 
17,141,348,295 
13,108,985,258 
15,017,382.183 

$ 
14,050,390.538 
11,258,311,084 
12,621,772,489 

+  22.0 

+  16.4 
+  19.0 

S 
5.892,272,314 
4,957,845,197 
5,971,198,570 

S 
5,166,090,843 
4,370,005,760 
5,134,934,369 

+  14.0 

+  13.4 
+  16.3 

1st  qr. 

45,267,715.736 

37,930.474,111 

+  19.3 

16,821,315.081 

14,671,630,972 

+  14.7 

April  _ 
May   . 

14,011,994,640 
13,142,912,408 

13,689,120,791 
13,003,493,727 

+  2.3 
+  1.1 

5,670,333,468 

5,335,942,851 

5,074,392,114 
4,907,243,635 

+  11.3 

+  8.7 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  May  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

May Jan.  1  to  May  31 j 

(000,000s                  1910.  1909.      1908.      1907.  1910.  1909.  1908.  1907 

omitted.)                    S  $            $            S  5  S  S  S 

New  York ...7,807  8,096     6,670     7.335  44.595  39.970  29,305  41,534 

Chicago    1,156  1,146         964      1,121  5,948  5,592  4,791  5,182 

Boston 629  663         600         683  3,617  3,514  2,923  3,738 

Philadelphia 634  558         493         643  3,245  2.709  2.404  3.128 

St.  Louis 318  263         231         277  1.548  1.372  1,232  1,339 

Pittsburgh 215  183         164         237  1,075  897  861  1,185 

SanFrancisco 183  150         130         189  931  760  680  986 

Cincinnati 100  103          93         116  532  558  509  600 

Baltimore      122  121           97         122  642  577  490  623 

Kansas  City 203  179         142         137  1,093  942  715  666 

Cleveland 82  64           58           75  403  328  302  368 

New  Orleans 71  65           57           77  424  353  342  427 

Minneapolis 82  73           78         103  442  350  405  421 

Louisville 53  45           45           57  301  281  239  290 

Detroit 80  67           64           62  380  289  277  288 

Milwaukee 50  45           39           46  270  240  214  232 

Los  Angeles 69  56           42           53  338  267  202  277 

Providence   32  32          25          34  171  155  134  171 

Omaha 69  61           48           48  361  299  246  235 

Buffalo 41  37           34           40  207  182  165  184 

St.  Paul 49  35           37           40  229  188  192  185 

Indianapolis 38  34          28          35  190  167  145  172 

Denver 40  36           31           33  203  186  156  164 

Richmond 3S  28           23           26  167  141  120  134 

Memphis   22  21           17           IS  137  114  105  107 

Seattle 48  48           31           41  252  207  154  197 

Hartford    17  15           13           16  96  77  69  81 

Salt  Lake  City 31  27           19          25  138  126  89  126 

Total    12,279  12,251   10,273   11,654  67,935  60,841  47.466  63,040 

Otheir  cities 864  751        608        728  4,488  3,782  3,166  3,438 

Total  all 13,143  13,003   10,881   12,382  72,423  64.623  50,632  66,478 

Outside  New  York.   5,336  4.907     4,211     5,047  27,828  24,653  21,327  24,944 


[From  our  own  correspondent.] 

London,  Saturday,  May  28  1910. 

The  last  Settlement  of  the  month  began  upon  the  Stock 
Exchange  on  Tuesday  morning  and  came  to  an  end  last 
evening.  It  went  off  quite  smoothly,  for  the  account  open 
for  the  rise  has  not  materially  increased  during  the  fortnight. 
But  the  rates  charged  for  carrying  over  have  been  stiff, 
while  some  bankers  have  been  lessening  the  advances  they 
make  to  the  Stock  Exchange,  which  has  inspired  a  fear 
that  at  the  next  Settlement  it  may  not  be  possible  to  get  all 
the  accommodation  that  may  be  required,  except  upon 
exceedingly  onerous  terms.  All  this  is  the  result  of  the 
confusion  into  which  the  finances  have  been  plunged  by  the 
rejection  of  the  Budget  by  the  House  of  Lords  and  the 
results  that  followed  therefrom.  In  the  fortnight  ended 
with  Wednesday  night,  the  public  deposits,  that  is  to  say, 
the  deposits  of  the  Government,  increased  £8,673,000  to 
£21,296,000,  the  highest  figure  the  public  deposits  have 
ever  yet  attained.  It  is  quite  unexampled  to  have  such  an 
increase  in  so  short  a  time,  and  it  will  easily  be  understood 
that  the  transference  of  so  immense  a  sum  in  two  weeks 
from  the  outside  market  to  the  Bank  of  England  has  greatly 
reduced  the  resources  of  the  other  banks.  Consequently, 
the  outside  market  has  had  to  borrow  largely  from  the  Bank 
of  England,  and  where  people  were  venturesome  enough 
during  the  week  to  pay  off  loans  previously  made  by  the 
Bank  of  England  they  found  themselves  compelled  to  go 
back  to  that  institution  very  quickly  for  renewed  accommo- 
dation. 

From  all  this,  it  is  feared  that  the  position  will  grow  even 
worse  up  to  the  18th  of  next  month,  when  the  first  set  of 
Treasury  Bills  borrowed  because  of  the  deficiency  of  the  tax 
receipts  in  the  quarter  ended  with  March  will  mature.  It 
appears  that  the  Government  has  no  legal  power  to  buy 
Treasury  Bills  before  they  mature.  It  is  an  extraordinary 
position  for  a  great  Government  to  find  itself  in.     The  only 
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excuse  is  that  such  a  state  of  the  finances  never  occurred 
before,  and  never  was  anticipated.  Consequently,  no 
provision  has  been  made  for  it.  The  result  is  the  revival  of 
apprehension  throughout  the  City.  Up  to  Monday  evening 
there  was  a  very  hopeful  feeling  and  quotations  rose  in  almost 
every  department.  Since  then,  there  has  been  a  shrinking 
of  business  with  some  decline  in  quotations.  Up  to  the 
present  the  fall  has  been  trifling,  for  everybody  looks  forward 
to  exceedingly  active  and  prosperous  times  as  soon  as  the 
financial  position  becomes  normal.  But  if  the  banks  find 
it  necessary  to  call  in  many  loans  nobody  can  foresee  what 
may  happen. 

In  Paris  there  was  also  up  to  Monday  evening  a  very  opti- 
mistic feeling.  But  the  state  of  things  in  London  has  ex- 
cited apprehension,  and  business  in  Paris  has  become  almost 
suspended.  The  same  is  more  or  less  true  of  all  the  great 
Continental  markets.  The  market  for  gilt-edged  securities, 
as  they  are  called  here,  was  specially  improving  up  to  Mon- 
day evening.  It  naturally  is  the  first  to  feel  the  effects  of 
a  stiffer  money  market,  and,  comparatively  speaking,  the 
fall  in  quotations,  though  not  serious,  is  most  marked  there. 
Activity  in  the  rubber  market  has  been  stopped,  and  the  oil 
market  has  participated  in  the  slackening.  The  price  of  the 
material — rubber — has  also  declined,  which,  of  course,  has 
checked  business  in  the  share  market.  British  railway 
stocks  were  advancing  materially  at  the  beginning  of  the 
week,  for  the  railway  traffic  returns  are  excellent  and  the 
improvement  in  trade  is  proceeding  very  rapidly.  There 
has  not  been  much  decline  in  railway  quotations.  But  the 
advance  has  been  checked,  and  in  some  cases  there  has  been  a 
recession  in  prices.  In  the  American  department  quotations 
here  are  higher  than  the  New  York  parity,  for  there  is  a  very 
hopeful  feeling  regarding  the  outlook  in  the  United  States. 
But  London  always  follows  more  or  less  the  lead  of  New  York. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
of  its  bills,  and  the  applications  exceeded  397  lacs,  at  prices 
ranging  from  Is.  3  29-32d.  to  Is.  3  31-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  3  29-32d.  and  for  telegraphic  transfers 
at  Is.  3  15-16d.  were  allotted  about  5%  of  the  amounts  ap- 
plied for,  and  above  in  full. 

The  following  returns  show  the  position  o  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1910.  1909.  1908.  1907.  1906. 

May  25.  May  26.  May  27 .  May  29.  May  30. 

£  £  £  £  £ 

Circulation 28,121,155  29,374,080     28,462,715     28,822,670  28.945.64.5 

Public   deposits 21.296,373  14,517,721  10,426,983  10,689,604  10,047.867 

Other  deposits 37.785,261  42.332.435  42,811,397  42.352,232  42,678,571 

Governm't  securities  13,919,432  15.368.812  14,574,906  15.321,022  15,977,281 

Other  securities 33,905,079  32,012,347  28,826,407  30,741,025  31,483,251 

Reserve, notes&coin    28,998.359  27.219,292  27,661,784  24.864,440  23,176,677 
Coin&bull.,bothdep  38,669.514  38,143,372  37,674,499  35,237,110  33,672,322 
Prop,  reserve  to  lia- 
bilities  p.c.                   49  47%  52  46  13-16  43% 

Bank  rate p.c                     4  2%  *2%  4  4 

Consols,  2%  p.c  ...         82  7-16  85%  87  3-16  84  7-16  89  11-16 

Sliver 24  ll-16d.  24%d.  24  7-16d.  31  l-16d.  31d. 

Cear. -house returns 237,790,000  216,651,000  191,928,000  214,953,000  201,975,000 

*  May  28  1908. 

The  rates  for  money  have  been  as  follows: 

May  27.  May  20.  May  13.  May  6. 

Bank  of  England  rate 4  4                       4  4 

Open  Market  rate — 

Bank  bills— 60  days 3%  3%@3%  3%@3%  3%@3% 

—3  months 3 %@ 3  9-16  3  9-16  3  5-16@3%  3  5-16@3% 

— 4  mouths 3%@3%  3  7-16  3%(H>3  5-16  3% 

—6  months 3%  3  5-16@3%  3%(S)3  3-16  3%@3% 

Trade  bills— 3  months 3%@4  3%@4  3%@4  3%@4 

— i  months 4  3%@4  3%@4  3%@4 

Intsrest  allowed  for  deposits — 

By  joint-stock  banks 2%  2%                   2%  2% 

By  discount  houses: 

At  call 2%  2%                   2%  2% 

7tol4days 2%  2%                   2%  2% 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
May  26: 

GOLD. — The  arrivals  in  the  open  market  this  week  only  amounted  to  £495,000, 
and  of  this  India  took  £178.000.  Russia  about  £180.000  and  the  Hank  of  England 
secured  the  balance.  The  Paris  cheque  at  one  time  was  as  high  as  25  32.  but  this 
has  not  produced  much  gold  from  that  quarter.  So  far  £409.000  has  come.  £59,000 
in  Napoleons  and  £350,000  In  bars,  and,  in  addition,  £300,000  are  now  on  their  way 
from  Germany.  Since  our  last  the  Bank  has  received.  In  addition  to  the  gold  from 
Paris,  £320,000  In  bars  and  £16,000  from  Australia  in  sovereigns,  while  £200,000 
has  been  withdrawn  for  South  Africa,  £204.000  for  Constantinople,  £101,000  for 
Brazil  and  £75,000  has  been  set  aside  for  the  Straits  Settlements  notes  and  gold  re- 
serve. Next  week  we  expect  £1 ,005,000  from  South  Africa.  Arrivals — South  Af- 
rica, £458,000;  West  Africa,  £15.000;  New  Zealand,  £12.000;  Brazil,  £10.000:  total, 
£495.000.     Shipments— Bombay,  £176,625;   Colombo.  £9.000;   total,  £185,625. 

SILVER  The  market  has  again  been  a  quiet  one  and  has  fluctuated  between 
24  ll-l(id.  and  24  13-16(1,,  with  forward  on  most  days  quoted  1-16(1.  over  cash 
The  buying  has  come  mainly  from  one  quarter  and  the  attention  paid  to  It  has  per- 
haps obscured  the  true  position  of  the  market,  which  Is  dependent  not  only  on  the 
Indian  buying  of  to-day  and  on  the  prospects  of  to-morrow,  which  are  based  on 
favorable  views  as  to  the  future  of  the  crops  In  India,  but  also  on  the  fact  that  sliver 
under  25(1.  Is  still  al  a  low  level  and  that  there  are  numerous  buyers  who  arc  in  need 
of  sliver  and  arc  awaiting  a  suitable  opportunity  to  come  into  the  market ,  On  the 
24th  Inst  news  was  received  that  the  Chinese  Government  had  published  an  edict 
establishing  a  silver-dollar  currency,  with  subsidiary  coins  as  well,  throughout  the 
Empire.  Whether  the  Government  Is  willing  and  aide  to  give  effect  to  this  edict 
remains  to  be  seen,  but  should  It  bring  about  this  reform  and  establish  a  uniform 
currency  throughout  the  Empire,  In  place  of  the  chaotic  local  system  of  weights  of 
silver  which  now  do  duty  for  currency,  the  absorption  of  silver  In  that  country 
should  be  greatly  Increased  and  the  future  prospects  of  this  market  Improved  thereby. 
For  the  moment  business  In  China  Is  extremely  quiet  and  operations  here  are  con- 
fined to  a  few  purchases  and  sales  closing  up  old  transactions.  Exchange  has  not 
fallen  so  much  as  silver,  but  Is  still  1  %%  below  parity.  To-day  the  prices  are24%d. 
for  spot  and  24  l.'S-IOd  for  forward,  and  the  market  closes  steady  with  buyers  un- 
satisfied. Stocks  In  India  amount  to  6.200  bars  and  by  the  end  of  this  week  will  be 
Just  over  £1,000,000.  The  price  In  India  is  lis.  63%  per  100  tolahS,  Arrivals- 
New  York.  £200.1100.  Shipments— Bombany,  £5.0()0.  Colombo,  £2,500;  total. 
£7.500. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD,                   May  l'6.  May  18. \         sn.VRR.              May  26.  Way  18. 

London  Standard .  S,  d .  s.  d.  \      London  Standard,          d  d 

Bar  gold,  fine,  oz 77  9  77  9  [  liar  silver.  One,  oz          2  1',  24   L3   18 

U.  S.  gold  COln,  OZ        -  76  5  76  5  |    "  2  mo.  delivery,  oz   21   13-16  24  13-16 

-German  gold  coln.oz  76  S  76  5  |  Cake  silver,  oz 26  11-16  20  \ 

French  gold  coin,  oz  76  5  76  5  j  Mexican  dollars   .    ..  Horn.  nom 

Japanese   yen 76  4  76  4  | 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-eight  vieeks.                          1909-10.         1908-09.         1907-08.  1906-07 

Imports  of  wheat cwt.   72,374,940     63,621 ,500     69, 494, 100  62,872,104 

Barley    18,364,300     17,444,000     17,498,900  17,060,434 

Oats, _    14,084,600     10,081,500       8,827,200  7,651,610 

Peas 1,799,892        1,147,710        1,224,110  1,351,990 

Beans 1,886,661           987,750           842,840  369.330 

Indian  corn _ 26,354,958     24,984,000     29,157,100  35,868,894 

Flour    _ 8,613,651       8,724,000     10,919,900  10,138,187 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1909-10.          1908-09.          1907-08.  1906-07. 

Wheat   Imported cwt     72,374.940     63.621,500     69,494,100  62,872,104 

Imports  of  flour 8,613,651        8,724,000     10,919,900  10,138,187 

Sales  of  home-grown 23,096,194     21,231,498     28.496,176  21,557.675 

Total    104,084,785     96,576,998   108,910,176  94,567,966 

Average  price  wheat,  week 31s.  lOd.          42s.  8d.          33s.  8d.  28s.  4d. 

Average  price,  season 33s.     Od.           34s.  2d.           33s.  3d.  26s.  6d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  a':oat  to  the  United  Kingdom: 

This  week.      Last  week.           1909.  1908. 

Wheat qrs.     4,060,000       4,245,000       3,315,000  2,835.000 

Flour,  equal  to qrs.         130,000          120,000          125,000  150,000 

Maize qrs.         390,000           345,000        1,110,000  765,000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at 

as  reported  by  cable,  have  been  as  follows  the  past 

London. 

Week  ending  June  3.  Sat.         Mon.     Tues.  Wed.  Thurs. 

Silver,  peroz d.   24  11-16  24  11-16  24%  24%  24% 

Consols,  new,  2  %  per  cents..   82%         82%  82%  c81%  81% 

Foraccount 82  11-16 82  13-16c82%  82% 

French  Rentes  (In  Paris). fr.   98.77%    98.70  98.72%  98.97%  99.02 

Amalgamated  Copper  Co..  _   71%         72%         72%  70%  69% 

6  Anaconda  Mining  Co 8%  8%  8%  8% 

Atch.  Topeka  &  Santa  Fe_. .112  112%  112  105%  106% 

Preferred 104%  104  104  104 

Baltimore  &  Ohio 117  117%  117%  115%  114% 

Preferred 92%         92%  92% 

Canadian  Pacific 202%  202%  202%  199%  200 

Chesapeake  &  Ohio 88%         88%  87%  86% 

Chicago  Great  Western 28%         28%  27%  28 

Chicago  Milw.  &  St.  Paul. -.142%  142%  137  133 

Denver  &  Rio  Grande 41%         41%  41%  39 

Preferred 82%         82  82  80% 

Erie 29%  29%  29  27  27% 

First  preferred 47%         47%         46  46 

Second  preferred 38  37  36  36 

Illinois  Central 139  139  137  136% 

Louisville  &  Nashville 151%  151%  152  146  146% 

Missouri  Kansas  &  Texas...   42%         43  41%  41 

Preferred. 72  71  70 

Nat.  RR.  of  Mex.  1st  pref..   68  67  66% 

Second  preferred ....         29  28%  28 

N.Y.  Central  &  Hud.  River.  123  122%  123  118  118% 

N.  Y.  Ontario  &  Western...   48%  48%  45%  46% 

Norfolk  &  Western 104%  106  104  104 

Preferred 92  92%  92%  92% 

Northern  Pacific. _ 135  131%  130% 

a  Pennsylvania 69  68%         68%  67%  67% 

a  Reading  Co 83%  83%  83  80  7:i'4 

a  First  preferred 46%  46%  46% 

a  Second  preferred 52%  51%  50% 

Rock  Island 44%         45  42%  42% 

Southern  Pacific 129%  129%  129%  122%  123% 

Southern  Hallway 27%         27%  26%  27 

Preferred 64%         64%  63  63 

Union  Pacific 188%  188%  187%  180%  180% 

Preferred 97  97%  97  96>2 

U.  S.  Steel  Corporation 85%         85  7-16    84%  80%  81% 

Preferred 121  121%  121  120%  120 

Wabash    21  21%         21  20%  20% 

Preferred 46%         47  45%  45% 

Extended  4s 73  72  71 

a  Price  per  share.     b£  sterling,     c  Ex-dlvldend. 


London, 
week: 


Fri. 
24  11-16 

81  9-16 
81    13-16 

99.05 

69% 
8% 
107% 
104 
114% 

92% 
201% 

86% 

26'4 
133% 

39       ' 

81% 

27% 

45% 

36 

137% 
147% 

41% 

69% 
67 

28% 
119% 

46% 
103% 

92% 
130 

67% 

80 

46% 

50% 

42% 
124% 

27 

62% 
182 

96% 

81% 
120 

20% 

44 

70 


Commercial  and  Jj&iscell&txeaus  JJewrs 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

NATIONAL  BANKS  ORGANIZED. 
May  20  to  May  23. 
9,756 — The  American  National  Bank  of  Noblesvllle,  Ind.     Capital,  $50,000. 

W.  E.  Longlcy,  Prcs.;  J.  W.  Smith,  Vlce-Pres.;  Geo.  S.  Christian, 

Cashier. 
9,757— The    First    National    Bank   of    Mabton,    Wash.      Capital.    $25,000 

C.  B.  Alexander,  Pres.;  A.  L.  Arneson,  Vlce-Pres.:  J.  D.  Farmer, 

Cashier;  II.  E.  Davenport,  Asst.  Cashier.      (Conversion  of  Citizens' 

State  Bank,   Mabton.  Wash.) 
9,758 — The  Union  Stock  Yards  National  Bank,  Union  Stock  Yards.  Kan. 

Capital.   $50,000.      (Post   Office,   Wichita,    Kan.)      C.   H.    Brooks, 

Prcs.:  Geo.  Thels  Jr.,  Vlce-Pres.;  F.  T.  Ransom,   Cashier;  John    D. 

McCluer,  Asst.  Cashier. 
9,759 — The    First    National    Bank    of    Conrad,    Mont.     Capital,    $25,000. 

F.  P.  Sheldon,  Pres.;  W.  E.  Arnot,  Cashier. 
CHANGE   OF   CORPORATE   TITLE   OF    NTAIONAL   BANK. 
4,338— The  Lavaca  County  National  Bank  of  Ilallettsville,  Tex.,  to  "First 

National  Bank  of  Hallettsvllle,"  to  take  ellect  May  22  1910. 

LIQUIDATION. 
2,966 — The  Pujrct  Sound  National  Bank  of  .Seattle,  Wash.,  May  14  1910. 

782 — The  Marine  National  Bank  of  Bath.  Me.,  April  27  1910. 
6,177 — The  First  National  Bank  of  Tlmpson,  Tex.,  May  20  1910. 


Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 

By  Messrs.  Adrian  H.  Muller  &  Son: 

Bonds 
$2,000  Hudson  Cos  o\  coin-  notes, 

Oot     191  I.  A    ,v  ()  100  &  Int. 

{6,000  Hotel  Brunswick  bonds.  Oct. 

1895    coupons    attached  S5  lot 

s25.ooo  Colum   &  nock   coal  &  i 
Co   coll    trust  lis.  1956        37 


Stocks. 
330  Union  Gas  I.t.  &  Fuel  Co.  Of 

Anderson.   Ind  ,  pref    -1300  lot 
100  Tlntlc  Co..  S3  each  .$100  lot 

3  Northern  Bank  or  \    v       100 

100,000  Bed   Mtn.    RR.,   Mining  & 

Smelt .  Co  .  cum.,  si  each  ISO  lot 

6  fidelity  1'licnix  Fire  InS.Co295 


DIVIDENDS. 

The  following  shows  till  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  arc  printed  in  italics. 
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Name  of  company. 

Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred    

Albany  &  Susquehanna,  guaranteed 

Atlantic  ("oast  Line  Company  (quar.) 

Atlantic  Coast  Line  UK.,  com 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.) 

Chicago  &  North  Western,  common 

Preferred  (quar.) 

Delaware  d-  Hudson  Company  (quar.) 

Denver  &  Rio  Grande,  preferred. 

Detroit  &  Mackinac,  preferred 

E  ie  &  Pittsburgh  (guar.) __ 

Inlerborough  Rapid  Transit  (quar.) 

Norfolk  &  Wenern,  common  (quar.) 

1'hlla.  Germantown  &  Norrlstown  (quar.) 
Pitts. Youngs    &  Ash.,  com.&  pref.  (qu.). 

Rensselaer  A-  Saratoga,  guaranteed. 

Southern  Pacific,  com.  (quar.)  (No.  15)-- 

Unlon  Pacific,  common  (quar.) 

Wisconsin  Central,  preferred. 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated,  common 

Chippewa  V alley  Ry ., L .  &  P.,  pf.  (quar.). 
Continental  Passenger  Ry.,  Philadelphia- . 
Dululh-Superior  Tract.,  com.  (quar.) 

Preferred  (quar.) 

Indianapolis  Street  Ry 

Massachusetts  Electric  Cos.,  preferred 

Mohawk  Valley  Company 

New  York  State  Rys.,  common  (No.  1)._ 

Preferred  (quar.) 

Norfolk  Railway  &  Light 

Northern  Ohio  Traction  &  Light  (quar). 
Portland (Ore.)Ry.L.&P.,pf.(qu.)   (No.  16) 

South  Side  Elevated,  Chicago 

Twin  City  Rap  Tran.,Minneap.,com.(qu.) 

Preferred  (quar.) 

Union  Traction ,  Philadelphia 

Virginia  Ry .  &  Power ,  preferred 

Banks. 

Mercantile  National  (quar.). 

Reserve,  National 

Trust  Companies. 

Guaranty  (quar.) 

Mechanics  of  New  Jersey  (quar.) 

Miscellaneous. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  44)  _ 
Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.).. 

Preferred  (quar.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdry.,  com.  (quar.)  (No.  31) 

Preferred  (guar.)  (No.  45) 

American  Chicle,  common  (monthly) 

American  Express 

A  ner.  Pipe  &  Construction  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (qu.)  (No.  26) 

Preferred  (quar.)  (No.  44) 

A  merican  Snuff,  common. 

Common  (extra) 

^referred  (quar.). 

Amar.  Sugar  Ref.,  com.  &  pref.  (quar.).. 

American  Tobacco,  pref.  (quar.) 

Burden's  Condensed  Milk,  pref.  (quar.).. 

Brooklyn  Union  Gas  (quar.)  (No.  37) 

Calumet  &  Hecla  Mining  (quar.) 

Celluloid  Company  (quar.) 

Central  Laather,  preferred  (quar.) 

Chicago  Telephone  (quar.) 

Chllds  Company,  common  (quar.) 

Preferred  (quar.) 

City  &  Suburban  Homes ._ 

Consolidated  Gas  of  New  York  (quar.).. 

Crex  Carpet 

Cuban-American  Sugar,  preferred 

Diamond  Match  (quar.) 

duPont  (E.I.)  deNemoursPow.,com.(qu.) 

Preferred  (quar.)  . 

du  Pont  Internat.  Powder,  pref.  (quar.). 
Eastman  Kodak,  common  (quar.) 

Common  (extra; 

Preferred  (quar.) 

Equitable  Ilium.  Gai  L.,  Phila.,  pref 

Federal  Mining  &  Smelt.,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Guggenheim  Exploration  (quar.) 

Internat.  Harvester,  com.  (qu.)  (No.  2). 

International  Nickel,  common  (extra)j 

International  Silver,  preferred   (quar.) 

Extra    _. 

Internat.  SmokeleS3Pow.  &Ch.,  com.(qu) 
Laclede  Gas  Light,  com.  (quar.) 

Preferred 

Mackay  Cos.,  com.  (quar.)  (No.  20) 

Preferred  (quar.)  (No.  26) i 

Michigan  State  Telephone,  pref.  (quar.). . 

Muskogee  Gas  &  Electric,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  47). . 
Nat.  Enamel.  &  Slpg.,  pf.  (qu.)  (No.  46)  . 
National  Lead,  common  (quar.) 

Preferred   (quar.). 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Telegraph   (quar.) 

Niagara  Falls  Power 

NUes-Bement-Pond,  com.  (quar.) 

North  American  Company  (quar.) 

Oklahoma  Gas  &  Electric,  common  (qu.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (auar.) 

Realty  Associates  (No.  15)-. 

Republic  Iron  &  Steel,  pref.  (qu.)  (No. 34) 
RubbcrGoods  Mfg.,  pref.  (guar.)  (No.  45). 

Safety  Car  Healing  &  Lighting  (quar.) 

San  Diego  Cons'd  Gas  &  Elec,  com.  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

South  Porto  Rico  Sugar  Co.,  com.  (quar.).. 

Preferred  (quar.) 

Standard  Oil  (quar.) 

Subicay  Realty  Co.  (quar.) 

Swift  &  Co.  (quar.)  (No.  95) 

Underwood  Typewriter,  pref.  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).. 
U   S.  Steel  Corp.,  com.  (quar.)  (No   26). 

Utah  Copper  (quar.)  (No.  8) 

Woman's  Hotel  Co.  (quar.)  (No.  6) 

Yukon  Gold  (quar.)  (No.  4). 
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Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing- House  banks  for  the  week  ending  May  28. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks . 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

i 
Deposits.  :  Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average,    s've. 

$ 

$ 

% 

% 

% 

*             % 

Bank  of  N.  Y__ 

2,000,0 

3.494,1 

18,814,0 

3,343,0 

833,0 

16,191,0  25.7 

Manhattan  Co 

2,050,0 

4,222,0 

28,650,0 

6,600,0 

1,685,0 

32,050,0  25.8 

Merchants' 

2,000,0 

1,770,6 

18,325,0 

3,305,0 

1,267,0 

18,110,0  25.2 

Mech.  &  Metals 

6,000,0 

7,796.6 

52,155,6 

11,850,8 

1,144,5 

50,577,6  25.6 

America  ._ 

1,500,0 

5,931,1 

23,309,1 

3  !»07,_' 

1,772,2 

22,681,7  25.0 

Phenix 

1,000,0 

713,0 

7.230,0 

1.351,0 

260,0 

6,191,0  26.6 

City 

25,000,0 

30,897,3 

167,826,7 

48,996,4 

5,560,0 

169,430,5  32.2 

Chemical. . 

3,000,0 

6,295,2 

27, -SI  4. 5 

4,118,6 

2,632,5 

25,693,7  26.4 

Merchants'  Ex 

600,0 

566,0 

6,656,3 

1,490,2 

176,1 

6,693,5  24.8 

Gallatin 

1,000,0 

2,507,0 

8,096,0 

1,162,8 

514,3 

6,270,9  26.9 

Butch.  &  Drov. 

300,0 

157,7 

2,456,9 

617,8 

60,4 

2,471.0,27.4 

Greenwich 

500,0 

813,4 

7,704,3 

1,969,3 

195,4 

8,665,8  25.0 

American  Exch. 

5,000,0 

5,366,2 

29,109,9 

4,396,3 

1,386,9 

23.354,5  24.9 

Commerce 

25,000,0 

16,381,0 

141,948,3 

22,130,7 

7,941,5 

117.855,5  25.6 

Mercantile 

3,000,0 

2,627,2 

13,386,3 

1,398,3 

1,088,1 

9,920,5  25.0 

Pacific   

500,0 

905,5 

4,064,7 

750,7 

453,2 

4,005,7)30.0 

Chatham ._ 

450,0 

1,050,7 

7,112,4 

890,4 

1,027,2 

7.521.9,25.5 

People's 

200,0 

468,7 

1,862,5 

609,5 

133.8 

2,362,4  31.4 

Hanover 

3,000,0 

11,581,1 

60,669,9 

10,198,9 

8,017,0 

68,225,3126.7 

Citizens'  Cent. . 

2,550,0 

1,600,9 

21,768,3 

5,063,3 

320,5 

21,095,7125.6 

Nassau 

500,0 

502,9 

7,024,2 

587,4 

1,298,6 

7,800,8  24.1 

Market  &  Fult. 

1.000,0 

1,692,5 

8,688,9 

1,257,8 

1,064,3 

8,525,727.2 

Metropolitan  . . 

2,000,0 

1,444,6 

11,692,7 

2,785,9 

246,4 

11,718,6:25.8 

Corn   Exchange 

3,000,0 

5,395,3 

40,574,0 

9,152,0 

5,539,0 

50,059,029.3 

Imp.  &  Traders' 

1,500,0 

7,539,5 

25,349,0 

3,391,0 

2,528,0 

22,819,025.9 

Park 

3,000,0 

10,290,4 

76,564,0 

20,410,0 

1,651,0 

84,840,026.0 

East  River 

250,0 

108,4 

1,413,1 

437,5 

96,7 

1,697,1  31.4 

Fourth 

5,000,0 

5,614,5 

23,300,0 

3,406,0 

1,766,0 

20,287,0 

25.4 

Second  . . 

1,000,0 

1,998,6 

13,355,0 

3,156,0 

210,0 

13,240,0 

25.4 

First 

10,000,0 

20,302,4 

93,457,2 

20,420,4 

1,861,0 

81,152,0 

27.4 

Irving  Exch 

2,000,0 

1,619,1 

22,211,0 

5,215,9 

1,068,0 

24,081,4 

26.0 

Bowery  . 

250,0 

823,1 

3,504,0 

844,0 

59,0 

3,704,0 

24.4 

N.  Y.  County.. 

500,0 

1,643,7 

8,023,9 

1,380,0 

689,9 

8,164,4 

25.8 

German- Amer. 

750,0 

673,9 

4.079,7 

804,3 

220,5 

3,946,5 

25.9 

Chase 

5,000,0 

7,606,8 

67,588,3 

17,782,4 

4,025,6 

75,904,4 

28.7 

Fifth  Avenue.  . 

100,0 

2,207,4 

12,808,9 

2,560,2 

1,109,7 

14,425,1 

25.4 

German  Exch.. 

200,0 

911,9 

3,875,3 

470,6 

565,3 

4,096,8 

25.2 

Germanla  ..    . 

200,0 

1,021,8 

5,013,3 

953,3 

544,5 

5,840,2 

25.6 

Lincoln  

1,000,0 

1,472,6 

14,336,7 

3.250,1 

647,8 

15,209,0 

25.6 

Garfield 

1,000,0 

1,178,2 

8,217,7 

2,060,8 

193,5 

8,350,9 

26.9 

Fifth 

250,0 
1,000,0 

489,9 
2,067,6 

3,515,9 
11,814,6 

620,2 
772,2 

318,6 
2,371,6 

3,713,1 
11,989,2 

?5  3 

Metropolis 

26.2 

West  Side 

200,0 

1,057,4 

4,497,0 

1,042,0 

220,0 

5,047,0 

25.0 

Seaboard 

1,000,0 

1,900,2 

17,308,0 

3,898,0 

1,385,0 

19,685,0 

26.8 

Liberty    

1,000,0 

2,705,9 

17,976,2 

3,789,3 

1,304,5 

18,803,5 

27.0 

N  Y.  Prod.  Ex. 

1,000,0 

762,2 

7,989,0 

2,269,7 

306,0 

9,642,9 

26.7 

State    ... 

1,000,0 

830,5 

14,589,0 

4,183,0 

298,0 

17,902,0 

?5  0 

14th  Street 

1,000,0 

325,2 

5,677,7 

1,115,6 

698,6 

6,800,2 

26.6 

Coal  &  Iron 

1,000,0 

349,6 

5,809,0 

996,0 

460,0 

5,753,0 

25.3 

Totals,   average 

130,350,0 

185,325,6 

1189,214,0 

253,161,8'69,215,7 

I 

1184,566,0 

27.2 

Actual  figures 

May  28. . 



1195,179,9 

252,712,4  68,539,6 

1189,336,4 

27.0 

On  the  basis  of  averages,  circulation  amounted  to  §47,826,100  and  LTnited  States 
deposits  (included  in  deposits)  to  SI, 649,000;  actual  figures  May  28,  circulation, 
S48,044,700;  United  States  deposits,  $1,662,200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle/'  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES 


Week  ended  May  28. 


Capital  as  of  March  25 

Surplus  as  of  March  25 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week . 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week. . 


Slate  Banks 

in 

Greater  N.  Y 


26,225,000 

38,980,900 

291,246,000 
—1,281,600 

47,880,100 
+  769,100 

26,347,000 
+  462,400 

336,723,900 
+  53,800 

93,716,500 

+  2,1S2,700 

28.3% 
27.7% 


Trust  Cos. 

in 

Greater  N .  Y. 


64,625,000 

174,728,300 

1,083,952,300 
—397,700 

121,143,300 
+  1,153,500 

13,330,000 
+  115,000 

1,126,684,800 
+  5,285,300 

139,949,700 
+  1,131,000 

15.6% 

15.6% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,033,000 
10,866,851 


92,736,400 
+  707,200 


94,936,800 
— 115,300 


17,868,400 
— 181,900 


19.4% 
19.9% 


Trust  Cos 

outside  of 

Greater  N.  Y. 


8,375,000 
13,077.768 


138.272,800 
+  359,900 


142,565.100 
—272,600 


17.4S3.900 
—510,700 


12  7', 
13.1% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  in- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —  — State  Banks- 
Reserve  Required  for  Trust  Companies                       Total  Of  Total  Of 
and  State  Banks.                                                Reserve  which  Reserve  which 
Location —                                                             Required  in  Cash. Required,  in  Cash 

Manhattan   Borough... 15%  15%  25%  15% 

Brooklyn  Boroughtwlthout  branches  In  Manhat.).  15%  10%  20%  10% 

Other  Boroughs  (without  branches  In  Manhattan).15%  10%  15%  7H% 

Any  Borough  with  branches  In  Manhattan 15%  16%  2o%  16% 

Elsewhere  In  State 10%  5%  15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
Bouse.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (ooth  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  May  28. 


Capital  1  Vat.  banks) 
|     March  2     | 

Surplus  ^State  Banks) 
J    March  25.    I 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  from  last  week 


Legal-tenders 

( 'li.'.nge  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week- 
Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve. 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear-House 

Banks . 
ActualFigures 


130,350,000 

185,325,600! 

,195,179,900 
+  5,464,0001 

,189,336,400 

+  5,772,200 

252,712,100 

+  1,175.100 

68,539,800 
—1,028,000 

321.252,000 
+  147,100 


321,252,000 
+  147,400, 


27.04% 

27.16% 

23,917,900 


Clear.-House 
Banks. 

Average. 


130,350.000 

185,325,600 

1,189.214.000 
+  6,064,000 

1. 184, 506, 000 
+  11.019,000 

253,161,800 
+4,429,900 

69,215,700 
+  737,100 

322,377.500 
+  5,167.000 


322,377.500 
+  5,167,000 


27.25c 
27.06'i 


26,236,000 


State  Banks  <£■ 
Trust  Cos.  not 
in  C.-H .  Aver. 


74.900.000 

183,344,700 

1,176,467,400 
—440,000 

ol,  138,450,900 

+  1,282,700 

127,685,500 

+  1.216.700 

&21.863.400 

+  407.000 

cl49,548,900 

+  1.051,303 


22,038.000 
+  472.500 


171, 580. 900 

+  2,120,800 


17.7'-; 
16  J' 


Total  of  all 
Banks  &  Trust 
Cos.   Average. 


205.250.000 

368,670,300 

2,365,681,400 
4  5,624,000 

2,323,016,900 

+  12,31).'.  600 

3SII.S47.300 
+  5,676,600 

91,079,100 
+  1,414,700 

471,926.400 
+  6,821,300 


22,038,000 

+  472.5110 

493,964,400 

+  7.293,800 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  dep  isltorles 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  Item  included, 
deposits  amounted  to  s  1 ,239,888,000,  an  increase  of  $5,387,400  over  1  ist  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  b  >th  tor  the 
and  the  actual  figures,  b  Includes  bank  notes,  c  of  this  amount  State  banks  held 
$15,075,600  and  trust  companies  $134,473,380. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 
Ended. 


April  2. 

April  9. 

April  16. 

April  23. 

April  30. 

May  7  - 

May  14. 

May  21. 

May  28. 


Loans  and 
Investments . 


Deposits. 


2.427, 
2,419 
2,401 
2,397 
2,407, 
2,376, 
2,359, 
2,360, 
2,305 


633.6 
123,5 
,027,7 
,364,7 
,365.4 
,276,9 
,492,5 
,057,4 
,681,4 


2.388.538.1 
2,369,347,3 
2,348,100.6 
2,342,696.4 
2,347,272,9 
2,315,746,9 
2,303,523,4 
2,310  714,3 
2,323,016,9 


Specie. 


382,307.5 
373.442.8 
375.067,7 
376.142,6 
364.670.3 
366,020  4 
368,555,7 
375,170,7 
380,847,3 


Legals. 


87,242.2 
87.125.7 
87,417.3 
88,245,8 
90,304,8 
87,449,1 
88.234.6 
89.934.4 
91,079,1 


Entire  Res. 
on  Deposit. 


494 

485 

486 

48 

478 

476 

478 

486 

493 


.252 
728 
051 
,809 
197 
169 
.676 
.070 
.904 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  28,  based  on  average  daily  results: 

We  omil  two  ciphers  (00)  in  all  these  figures . 


Loans. 

Legal 

Deposit  with 

Disc'ts 

Tender 

Hanks. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes. 

Agent. 

dec. 

N.    Y.    City 

Boroughs   oi 

Man.&Brz. 

S 

%               $ 

$ 

t 

S 

1 

* 

Wash.    H'ts 

100.0 

259,0;     1,384,0 

13  1.0 

75,0 

199.0 

17.0 

1,386.0 

Century  

200.0 

154,3      1,453,0 

27,1 

222 ,3 

76.6 

26.3,1 

1 ,75  1 ,8 

Colonial  . .  _ 

400,0 

334.3,    0,010,6 

831,1 

422,7 

567.0 

184,3 

7.3SS.O 

Columbia  _  _ 

300,0 

447,5     6,627,0 

617.0 

580,0 

689,0 

7,360,0 

Fidelity  ... 

200.0 

168,0 

1,035,1 

113.9 

00.5 

98,7 

1.080.8 

Jefferson 

500.0 

510,2 

3,407,5 

21,9 

521,3 

3  12,1 

174.1 

3.731.2 

Mt.  Morris. 

250,0 

307.7 

2,790,3 

525,3 

27,8 

408,3 

81,0 

3.0  IS. 3 

Mutual 

200,0 

353,4 

3,805,9 

33,5 

612,6 

475,4 

5,3 

4,430.3 

Plaza  

100.0 

433.2 

1,029,0 

317.0 

381,0 

048,0 

4,831.0 

23d  Ward- 

200. 0 

109,0 

1,859,6 

150.9 

17,9 

2  14.5 

2,002.3 

Un.Ex.V.at. 

1.000,0 

936,4 

.8.705,1 

1,317,9 

900,0 

315., 

S.,09.3 

YorkvlUe  . . 

100,0 

4J5.7 

4,2  30,3 

1  1.7 

732,8 

323,3 

255,5 

...  18  ;  a 

New  Nether 

200,0 

257,5 

2,408,0 

205,0 

89.0 

331,0 

20,0 

2,759.0 

Bat.Pk  Vat. 

200,0 

149.8 

1,232,7 

195.S 

46.4 

44, S 

1,202,6 

Aetna    Vat . 

300,0 

319,1 

2.013,4 

380,2 

33.7 

86.6 

20.0 

i  s  ;s,i 

Borough  oj 

Brooklyn 

Broadway  . 

200,0 

512.4 

3.381,2 

26.3 

3.S7.S 

20S.2 

99,7 

3  586,9 

Mfrs  '    Nil 

252,0 

807.3 

5,772.7 

575,2 

205.7 

092.0 

126,5 

0.2  IS. 0 

Mechanics' 

1,000.0 

887.0 

11,346,8 

259,9 

1.327.1 

1.270.4 

235,8 

1 

\.i  -sail  Nat 

7511.0 

985,0 

7,150,0 

567,0 

295,(1 

1.032,0 

7,090,0 

Vat.  City    _ 

300,0 

604  .0 

3.951.0 

101,0 

513.0 

101.0 

152,0 

4,887,0 

North  Side 

200.0 

ltd, i; 

1,851,2 

128. 6 

1 1  1  .2 

270.8 

101.2 

2.19:1,2 

First   Vat 

300,0 

50 1.3 

3.312,0 

313,0 

7s, 0 

38  1.0 

38,0 

2,985,0 

Jersey  City. 

Mist 

400,0 

1,2)9,2 

4.992.1 

310,6 

337,9 

2.101.9 

L89  ii 

0.259.2 

Hud. Co. Nat 

250.0 

740,3 

2.943,1 

131,4 

68,7 

214.6 

121.1 

2.375.6 

Thirl  Vat 

2111). 0 

3S'|.7 

1.901.6 

•".  1 .2 

117.5 

479,9 

19.8 

2.293.2 

Hoboken. 

First    \at 

220.0 

630,5 

3,005.5 

121.6 

56.3 

122.2 

101. 1 

2,686,7 

Second  Nat. 

125.0 
S,  1  17.0 

243,9 

2.645,3 

99,9 

86.1 

so.s 

212,6 

2,889,4 

'lot    May  28 

12.997,8 

103367,3 

7  B  16,0 

8,838,3 

12,130,8 

2,427,0 

1151  17.9 

Tot    May  21 

8,  l (7.0 

12,997.8  10  1268.2 

7.107.1 

8,888,7 

12,304,2 

2,398,3 

11592  1.8 

Tot    May  1  1 

S.I  17.0 

12,997,8  L03604,  1 

7.  100.0 

8,699,4 

13,169,3 

2.511.0 

1  16681,1 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figikes . 


Capltal 

Banks. 

and 

Surplus. 

Loans. 

Specie 

Legals . 

Deposits,  a 

Circu- 
lation. 

Clearingt. 

Boston. 

$ 

S 

S 

$ 

S 

S 

i 

May    7.. 

40,300.0 

209,876,0 

21.520,0 

4,841,0 

250.160.0 

7,267,0 

176.041,1 

May  14    . 

40.300.0 

205.1  12.0 

22,118.0 

5.032.0 

241,559.0 

7,402,0 

148,370,8 

May  21.. 

40,300.0 

203,004.0 

22,327.0 

5.212.0 

24O.7O0.O 

7,399,0 

145,907,9 

May  28 

40,300.0 

202. 225. II 

21.5  10,0 

5,324,0 

238,129  0 

7.511.0 

141,320,7 

Phila. 

May    7.. 

56.315,0 

259.648,0 

66,617,0 

299,751,0 

16,302,0 

173,703,3 

May  14  .. 

56.315,0 

257.152.0 

67,218,0 

300,2  10.0 

16,331,0 

157,007,8 

Mav  21.. 

56.315,0 

255.333,0 

69,619,0 

300.062.0 

10,307.0 

145.045,3 

May  28-- 

50,315.0 

25.-..  1,'io. 0 

70,336,0 

299,748,0 

16,324,0 

136,828,7 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  dp  sits  aniounted  to  $3,044,000  on  Maj  28,  against  s.j, 029,000  on 
May  21, 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  28, 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS  AT  NEW   YORK. 


For  Week. 


Dry  Goods 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise 

Total  21  weeks 


1910. 


$2,234,267 

14,451,451 


816,685.718 


S396,941,!S2 


1909. 


S2.S82.465 
13,312, 2.IS 


$16,194,703 

$71,745,729 
285,487,048 


$357,232,777 


1908. 


$1,562,109 
8,961,018 


810,523.127 
$50,302,184 


1907. 


$2,837,792 
13,023,987 


$15,861,779 
S79.276.243 


201,024,978,  297,731,690 


S251.327.162  $377,007,933 

I 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  28  and  from  Jan.  1  to  date: 

EXPORTS   FROM    NEW   YORK   FOR  THE   WEEK. 


1910. 

1909. 

1908. 

1907 

For  t  he  week 

Previously  reported 

$11,520,743 

252.718,260 

$11,952,054 
245,728,766 

$11,835,640 
270,173.571 

$6,161,338 

254,195,649 

Total  21  weeks 

$264,269,003 

$257,680,820 

$282,009,211 

$261,356,987 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  28 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT  NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great   Britain     . .          ... 

S 

S 
$32,150,000 

4,455 
3,262,987 

8,469.321 
41,900 

$ 

S33 

87 

3.314 

1,546 

27,758 

10,880 

$ 

58,528 

France            .        .            

3,364,677 

Germany 

S200 

189 

West  Indies .... 

288.665 

Mexico .   

67,652 

South  America 

All  other  countries . 

19,600 

1,111,716 

544,807 

Total  1910... 

Total  1909 

Silver. 

Great  Britain _. 

France    - 

Germany    .    . 

West  Indies     . .      . .    

$19,800 
$300,000 

$752,090 

46,300 

900 

2011 

843,928,663 
53,979.312 
38.053,291 

Si:. .881,187 

958,150 

422,845 

41,880 

24,165 

3,250 

$43,618 
124,034 
227,237 

S527 

990 

860 

12,161 

257 

$5,386,234 

5,053,660 

10.327,175 

$13,344 

824 
7,655 

32,272 

470.151 

South  America ..                 ..    . 

498,021 

All  other  countries  .      . . 

100 

.  22.093 

Total  1910 

Total  1909 

$799,590 
693,525 
482,705 

S17.331.477 
19,207.647 
1  C,   ".It)   Si' 

S14.798 
80, 134 
48,088 

$1,544,360 
2,042,072 

Total  1908 

1.292,907 

Of  the  above  imports  for  the  week  in  1910,  $2,690 
were  American  gold  coin  and  $860  American  silver  coin. 
Of  the  exports  during  the  same  time,  $200  were 
American  gold  coin  and  $200  were  American  silver  coin. 

gatililttg  and  ginauctal. 


INVESTMENT   SECURITIES 

Our  eight-page  circular  No.  687  describes  several  Issues  of    sound 
Investment  bonds  yielding  about  4M  to  5H%. 

Spencer  Trask  &  Co* 

43   EXCHANGE   PLACE.     ...     NEW  YORK 
Branch  offices:  Chicago.  III..  Boston.  Mass.,  Albany.  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

5  NASSAU  STREET.  THE  ROOKERY. 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES  and   AGENCIES  throughout  the  WORLD. 


THE  INTERNATIONAL  HANK 

Organized  under  the  Laws  of  N.  Y.  Slate.  60  Wall  St..  New  York. 

Accounts  Invited.     Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.   President. 
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Wall  Street,  Friday  Night,  June  3  1910. 

The  Money  Market  and  Financial  Situation. — As  is  now 
well  known,  business  interests  and  values,  in  Wall  Street  as 
well  as  elsewhere,  received  a  severe  blow  on  Tuesday  of  this 
week  by  the  aetion  of  the  Attorney-General  at  Washington 
in  causing  an  injunction  to  issue  preventing,  for  a  time  at 
least,  the  advance  in  freight  rates  which  many  of  the  Western 
railroads  had  given  notice  they  would  put  into  effect  on 
June  1.  The  immediate  effect  of  this  proceeding  upon  se- 
curity values  is  noted  somewhat  in  detail  below.  Other  re- 
sults are  suggested  by  reports  that  orders  for  railway  equip- 
ment have  been  canceled  or  suspended  and  that  some  of 
the  larger  systems  are  reducing  the  number  of  operatives. 

At  the  same  time  crop  reports  continue  favorable,  the 
latest  in  regard  to  cotton  showing  a  very  promising  condition 
on  the  largest  acreage  in  our  history.  In  consequence  of 
these  reports,  cotton  and  wheat  continue  to  decline  and  ex- 
port figures  make  a  better  showing. 

Rather  unexpectedly,  the  Bank  of  England  reduced  its 
official  discount  rate  from  4  to  3%%,  and  the  local  money 
market  is  responding  to  the  easier  financial  condition  abroad. 
The  supply  of  foreign  exchange  in  this  market  is  made  up  in 
part  of  bills  drawn  against  cotton  shipments  and  against 
sales  of  securities,  including,  it  is  reported,  railway  shares, 
which  at  the  low  prices  to  which  they  have  fallen  this  week 
are  being  purchased  for  foreign  account. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2}/2  to  ZlA%.  To-day's  rates  on  call  were  2%@3%. 
Commercial  paper  quoted  at  4%@5%  for  60  to  90-day 
endorsements,  4%@5%  for  prime  4  to  6  months'  single 
names  and  5@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,773,775  and  the  percent- 
age of  reserve  to  liabilities  was  50.72,  against  49.06  last  week. 

The  rate  of  discount  was  reduced  on  June  2  from  4%,  as 
fixed  March  17,  to  3J^%.  The  Bank  of  France  shows  a  de- 
crease of  25,700,000  francs  gold  and  an  increase  of  550,000 
francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

A  rcrages  for 

week  ending 

May  28. 


130,350,000 

185,325.600 

,189,214,000 

47,826,100 

,184,566,000 

1,649,000 

253,161,800 

69,215,700 

322,377,500 
296,141,500 


26,236,000 
26,648,250 


Differences 

from 

previous  week. 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 


6,064,000 

145,500 

11,019,900 

7,300 

4,429,900 

737,100 


Inc.     5,167.000 
Inc.     2,754,975 


Inc.     2,412,025 
Inc.     2,413,850 


1909. 

Averages  for 

week  ending 

May  29. 


126,350,000 

172,318,000 

1,331,846.000 

49,100,600 

1,398,160,300 

2,417,400 

296,857,100 

77,668,200 

374,525,300 
349,540,075 


24,985,225 
25,589,575 


1908. 

Averages  for 

week  ending 

May  29. 


124,350,000 

162,068,700 

1,215,118,500 

57,150,400 

1,285.788,800 

19,857,500 

298,729,800 

70,627,400 

369,357,200 
321,447,200 


47,910,000 
52,874,375 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  exchange  was  weak  through- 
out the  entire  week,  closing  almost  %  of  one  per  cent  lower 
than  last  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  843^  for  sixty  day  and  4  87  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  83J<j@4  84  for 
sixty  days,  4  8665 (a 4  8690  for  checks  and  4  8710®  4  87% 
for  cables.  Commercial  on  banks  4  83Vo@4  83%  an3 
documents  for  payment  4  84 @4  84 %.  Cotton  for  payment 
4  83  @4  83 %  and  grain  for  payment  4  84 @4  84 %. 

To-dav's  (Friday's)  actual  rates  for  Paris  bankers  francs 
were  5  21%  less  5-64 @5  21%  less  1-32  for  long  and  5  18% 
plus  l-32@5  18%  less  1-32  for  short.  Germany  bankers' 
marks  were  94%;@94%  for  long  and  95  1-16  less  l-32@ 
95  1-16  plus  1-32  for  short.  Amsterdam  bankers'  guilders 
were  40%  less  1-32 @40%  plus  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  26%c;  week's  range, 
25f.  28%c.  high  and  25f.  26c.  low. 

Exchange  at  Berlin  on  London  20m.  49pf.;  week's  range, 
20m.  50%pf.  high  and  20m.  49pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  cheques.  Cables. 

High  for  the  week 4  8  125  4  8735  4  8760 

Low  for  the  week . 4  8370  4  8060  4  8715 

Paris  Hankers'  Francs — 

High  for  the  week 5  20  less  1-16  5  18  H  less  1-16  5  18% 

Low  for  the  week . 5  2056  5  1.8 %  less  1-32  5  18% 

Germany  Bankers'  til  arks  — 

High  for  the  week 94  %  95  H  95  3-16 

Low  for  the  week 94  9-16  95  1-16  less  1-32  95H 

Amsterdam  Hankers'  Guilders — 

High  for  the  week 40  M  less  1-16  40  3-16  plus  1-32  

Low  for  the  week 40%  less  1-16  40  3-10  less  1-32  ... 

The  following  are  the  quotations  for  domestic  exchange 
at  the  under-mentioned  cities  at  the  close  of  the  week: 
Chicago  5c.  per  $1,000  discount.  Boston  5c.  per  $1,000 
discount  and  par.     San  Francisco  50c.  per  $1,000  premium. 


Charleston  buying  par,  selling  1-10  premium.  New  Orleans 
commercial  25c.  per  $1,000  discount,  bank  90c.  per  $1,000 
premium.  St.  Louis  10c.  per  $1,000  premium.  St.  Paul 
75c.  per  $1,000  premium.  Montreal  15%c.  per  $1,000 
premium. 

State  and  Railroad  Bonds  .—Sales  of  State  bonds  at  the 
Board  are  limited  to  $11,000  Virginia  (is  deferred  trust  re- 
ceipts at  40  to  44. 

The  market  for  railway  and  industrial  bonds  has  been  de- 
cidedly more  active,  without  the  urgent  liquidation  which 
has  been  a  characteristic  of  the  shares  market.  Prices  are 
generally  lower,  in  many  cases  only  fractionally,  the  con- 
vertible issues  naturally  showing  the  largest  losses. 

Only  a  few  issues  have  been  notably  active,  including 
Atchison,  Rock  Island,  Norfolk  &  Western,  Union  Pacific, 
Southern  Pacific  and  Wabash.  Among  the  bonds  which 
have  declined  2  points  or  more  are  Atchison,  Brooklyn  Rapid 
Transit,  Norfolk  &  Western,  Union  Pacific  and  Wabash,  all 
except  the  last  named  convertible.  On  the  other  hands 
Reading  4s  close  with  a  fractional  net  gain  and  other  issues 
have  been  relatively  strong. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $11,000  4s  reg.  at  114%  to  114%,  $6,000  3s 
coup,  at  1021/6  and  $5,500  2s  coup,  at  100%.  The  follow- 
ing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  following . 


2s,  1930 registered 

2s,  1930 -coupon 

3s,  1908-18 registered 

3s,  1908-18 _.  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936_Panama  Canal  regis 
2s,  1938_Panama  Canal  regis 


Interest 

May 

May 

Periods 

28 

30 

Q — Jan 

Q— Jan 

Q— Feb 

Q— Feb 

HOLI- 

HOLI- 

Q—Feb 

DAY 

DAY 

Q— Feb 

Q— Feb 

Q— Nov 

May 

June 

June 

31 

1 

2 

♦100% 

*ioom 

*100% 

*1Q0H  \*100H 

*  100  34 

*102       *102 

•102 

102  % 

*102 

*102 

114% 

*114H 

*114% 

♦114% 

*ii4% 

*114H 

*ioo% 

*100% 

*100% 

*100% 

♦100% 

*100% 

June 
3 


♦100M 
100  % 
*102 
*102 

114Ji 
•114% 
*100% 
*100% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — In  the  stock  market 
prices  declined  precipitately  on  announcement  of  the  judicial 
action  noted  above  and  in  many  cases  a  new  low  record  for 
the  year  has  been  established.  This  occurred  to-day. 
Wednesday's  market  was  very  weak  on  urgent  liquidation. 
Thursday  there  was  sufficient  good  buying  to  cause  a  slight 
reaction  from  the  low  prices  of  the  previous  day,  but  renewed 
selling  under  pressure  to-day  caused  a  further  downward 
movement,  with  the  above  result. 

Union  Pacific,  ex-dividend  to-day,  closes  14%  points 
lower  than  last  week.  St.  Paul  is  nearly  13  points  lower,. 
Reading  11%,  Southern  Pacific  8%,  Northern  Pacific  8%, 
Atchison  7,  New  York  Central  6%,  Consolidated  Gas  10, 
General  Electric  8%  and  Steel  common  6%  points  lower 
than  at  the  close  last  week.  To-day's  transactions,  amount- 
ing to  1,466,000  shares,  have  been  exceeded  only  twice  this 
year,  but  seem  small  when  compared  with  the  record,  which  is 
nearly  3,300,000  shares,  in  April  1901. 

For  daily  volume  of  business  see  page  1480. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  3. 

Sales 

for 

Week . 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Associated  Oil 

Batopilas  Mining.   

Buff  Roch  &  Pitts,  pref. 
Colorado  Fuel  &  I,  pref. 
General  Chemical,  pref. . 

Homestake  Mining 

Lackawanna  Steel . . 
Nevada  Consol  Copper. . 
Ontario  Silver  Mining.. . 
Pere  Marquette,  1st  pref 

Sears.  Roebuck  &  Co 

West  Md  rects,  4th  paid. 

300 
200 
100 
700 
170 
350 
250 
8,600 
900 
250 
300 
100 

52%  June  2 

S2%  June   1 

125      June  3 

112%  June  3 

101  Vs  June  3 

85 %  June  2 

45      May  31 

S18%  June  3 

2%  June   3 

50      June   1 

153%  June  3 

46%  May  31 

52%  June    1 

$2%  June    1 

125      June  3 

114%  May  31 

102  %  June   1 

86      June   1 

45       May  31 

$20%  May  31 

2%  June  3 

53       June    1 

155%  June   2 

46%  May  31 

52%  June 
82 5S  June 
125      April 
110         Feb 
101%  June 
81        Jan 

44  Mav 
S183i  June 

2        May 
50       June 
153  %  June 

45  Feb 

52%  June 

S3  %     Jan 

133        Jan 

116        Jan 

107        Mch 

89        Feb 

45       May 

S21%   May 

3%    Feb 

62%    Feb 

166%  April 

54%   Mch 

Outside  Market. — Weakness  was  the  principal  feature  of 
the  market  for  outside  securities  for  the  period  ending  to- 
night, and,  though  business  was  dull,  the  great  majority  of 
issues  suffered  losses.  The  depression  was  attributed  to  the 
unsettled  conditions  on  the  Exchange.  British  Columbia 
Copper  lost  half  a  point  to  5%.  Butte  Coalition  dropped 
from  20%  to  18  and  ends  the  week  at  the  low  figure.  Chino 
Copper  sank  from  12%?  to  11  and  closed  to-day  at  11  %. 
Gila  Copper  moved  down  from  6%  to  5%  and  Giroux  from 
7%  to  6%.  Greene-Cananea  fell  from  8%  to  7%,  then  rose 
to  8%,  the  final  quotation  to-day  being  8.  Miami  ran  down 
from  22%  to  20%,  recovered  to  21  %  and  to-day  dropped  to 
20.  Ohio  Copper,  after  an  early  advance  from  2  11-16  to 
2  13-16,  declined  to  2%.  United  Copper  common  lost  over 
a  point  to  5,  but  recovered  to  6.  Goldfield  Consolidated 
went  down  from  8  11-16  to  8  7-16.  Kerr  Lake  declined  from 
9  1-16  to  8  5-16.  La  Rose  Consolidated  fluctuated  between 
4%  and  4%,  the  close  to-day  being  at  4%.  Nipissing 
dropped  from  11%  to  10  11-16,  but  recovered  finally  to  11%^ 
Among  industrials  American  Tobacco  gained  about  3  points 
to  436  early  in  the  week,  weakened  to  425  and  moved  up  to 
432.  Transactions  were  reported  to-day  at  429.  Inter- 
continental Rubber  sank  from  22%  to  20%.  Standard  Oil 
moved  down  from  630  to  621.  Western  Pacific  5%  bonds 
sold  down  from  94  to  93%,  to-day's  business  carrying  the 
price  to  94%,  with  the  close  94. 

Outside  quotations  will  be  found  on  page  1480. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     l'A<JE> 


STOCKS— HtGHIiST    AND    LOWEST    SALE    /'RICES. 


Sa'urday 
May  28. 


Monday 
Man  30. 


Tuesday 
May  31 


*2S  36 
*G5  72 
IOC's  IOB'4 

ion-  kh-Ti 

120      121' 
11258  H4' 
90'.i     901' 
7R34     ^"' 
196%  l!)7-'ii 
*6434     71 
J70      295 
845g     87 
45's     45!- 

* (ill 

2612     28 

•61         54 

1363a  139 

15. "i  1553.. 

150      152 

*200     210 

"145     150 

*155      105 

*2*-2      3% 

7  7 

SO        S 11- 
100      110 
59^4     60 
77        77";-: 
751-     751- 
Ki7i8  1683, 
*560     650 
40        40 
*79        81 
*5312     60 
*14        15 
*27        30 
27'8    2S 
*45        47 
35        35 
132      1347t 
62        621- 
1434     1434 
951 2     951 ; 

: 973^ 

*115      120 
*93      100 
1331-  13312 
191-     20 
53%     541- 
21        21 
*39        40 
*75        78U 
3312    3334 

er     67 

*1634  18 
*48        56 


*64 
145 
*134 
*32 
*62 
139 
151 


67 

147% 

136 
35 
681 

139 

151 


*88l2  891 
3934  4H- 
70 
711 
136 
68 
2734 


69 

69 
*130 
*65 
27 
116%  119' 
61   663« 
*100   110 
*87   92 

* 156 

* 147 

44lg     47% 
1-101      10134 
*S8        93 
127'8  131 
*111      1121 
*90      100 
*111      114 
1321-  I347k 
100      1003 


*110 

157 

*91 

*99 

41 


116 
162% 

911 
104 

438* 


87%  89 

*67  69 

46  48 

31%  32l« 

7434  76% 

121%  126 

25%  263 

61  631 

30-4  3U4 

*6I.l  71.1 

*81-  91- 

34  37 

631-  (i3")f 

11134  1113 

179l8  1833s 

941-  95's 

34  34 

*62  65 

20  20% 

43's  451 

4534  47 


70 

*3'2 
*10 

*5 
*50 


Wednesday 
June  1 


*28 

*65 

1023S 

100% 

118 

109IS 

*90 

771.1 
192% 
*64% 
270 

82 

45 

"251- 
48 
I29I4 
*151 
14712 
205 
*135 
*155 
*2% 

7 
79 
*100 
59 
*76 
76 
1651 2 
*560 
3614 
78 
*53 
14 
*25 
26 
4314 
341- 
12934 
60 
1234 
9512 

*119~ 
*93 
13014 

18% 

5112 

19 
*36 
*75 

31% 
*60 

16 
*45 

63 
1401 2 
132 
*32 
*62 
136 
146 
*88 

38% 

67 

651- 
§132 

64 

26'2 
11412 

61 

*100 

*85 


431- 
99U 
*88 
125 
*109 
*90 
*110 
12934 
9834 
*105 
153 
91 
9712 
38% 
85 
63 
4314 
301.1 
73 
1183, 
2518 
59U 
29U 
5'2 
*8 
32 

* 

+  1101- 
175 
931 2 


36 

72 
10534 
101 
IV.  ~, 
112 

91 

78»4 
1951S 

67 
270 

841- 

45 

69 

27 

49I4 
135% 
156 
149 
210 
145 
165 
4 

8018 
105 

60 

73 

76 
167 
600 

38 

79l8 

60 

14 

30 

27 

45 

3434 
132 

01% 

123j 

951- 

97  " 
122 
100 
1331- 

19% 

53 

191- 

38 

80 

321- 

67 

161 

55 

64 
144l2 
134 

35 

681 
138l2 
149 

891 

391- 

68l8 

69 
132 

64 

27 
11634 

61 
110 

90 
150 
147 

443. 
1003. 

93 

126% 
112 

100 

114 

13236 

100 

116 

15714 

91 

99 

4H 

87 

65 

46 

31'{ 

743.1 
1215, 

25S4 

01 

301 
6 
91 

333j 

64 
112 
17834 

941 


*28        36 

*65        72 
10318  105 

101      101 

119      1191.t 

1  lo*8  m58 

*90        91 
7738     7835 
194      I95I4 
*6434     71 
»270      300 
8212     833J 
431-     44 

69 

2534     26 
471-     471- 
128      13U- 
154      154 
I47I4  1481lS 
203      210 
*140      150 
*155      165 
*2'-       4 
*61-     10 
*79        83 
*100      105 
5834     59 
*76        78 
*76        78 
165-%  16S34 
560     560 
3612     3734 
78 


701 

412 
12 

6 
54% 


1S34 
39% 
441- 
*6934 
*3l- 
*8 

418 
49% 


1934 
431* 
451 
71 

41 
12 

438 
50", 


Tliuisday 
June  2. 


*2S        36 
*6S       72 
101 1 1   1017. 
101)1-   101 
1171-  1191- 
109'4  112 
90        90 
761,     78% 
192%  196 
*65        71 
260      260 
SOI4     83% 
431-     431- 
*60        66 
25U     26 
47        48 
I25I4  130 
152      155 
rl42%  146 
»202      210 
*140     150 
*155      165 
2%       21- 
*5        10 
79        79 
*100      105 


*55 
*13 

*25 
20 


7834 

60 

15 

28 

2634 


4334     443s 

*33        351- 

12934  13114 

60        60% 

1212     1234 

961- 

i- 97 

115      115 
*93      100 

131  13238 
18%     1914 
5138    53 
17        I8I4 
36        38 

*75       80 

3H2  321- 
*64  66 
§16  16 
*45  55 
63  63 
14214  1431; 

132  132 
*30        35 
*60        681- 
137      138l4 

♦  146      154 
88        8818 
3834    39% 
*66l2    68 
66%    67% 
*130      136 
*65        68 

2612     2718 
11434  11618 
6II4     6U4 
*100      110 
*85        90 
*153      154 

146 

44        4434 
9934  1007s 
*SS        93 
125      127 


*109 

*90 

*1 10 


112 
108 
114 


Frida  1 
June  3. 


57 

*76 
*76 


5S14 

78 

78 


16334  16434 
*540      600 
3434     371- 
7778     79 

*55  60 
1334  13»4 
241-  241- 
2518  26% 
4334  451- 
351-     36 

127      13134 
58        6134 


13 


13 
96 
96 

112      117 
*93      100 
13014  1321- 
1734     1914 
48        521 2 
1712     1734 
*36        38 
75        75 
31%    3312 
♦64        671- 
1578     157s 
*45        55 
*6212     65 
1391-  1431- 
*132      133 
*30        35 
*60        681- 
13512  13812 
*146      154 
*8758    89% 
38        4018 
67        67l4 
65        6734 
130      130 
*6614     68 
26"8     271 
11178  1161- 
61        61 
*100      110 
*85        90 
152      153 

* 146 

43l4     45 

9812  10034 

*83        93 

1221-  1261 

*109      114 


Sales  ol 

the 

Week 

Sharei. 


114,850 

2,000 

3,500 

42,100 

500 

52,170 

21,970 

""266 

52,700 

700 


5,260 

800 

1  OS, 410 

600 

7.100 


200 

300 

1,100 


2.0S0 
250 
200 

2,600 
100 

8,215 

2,260 

""266 

100 

28,775 

4,400 

500 

28,725 

5,100 

14 

500 


Railroads 

Ann  Arbor 
Do  pre! 

Atch  Topeka  &    Santa  Ft- 

Do  pre! 

Atlantic  Coast  Line  KK.. 

Baltimore  &  Ohio 
Do  pref 

lirooklyn  Rapid  Transit. 

C Canadian  Pacific 
Canada  Southern 

Central  of  New  .Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  HH 

Do    pref 

Chic  Gt  Wus,  trust  ctls.. 

Do  pref  trust  ctfs 

Chicago  lUUw  &  St  Pau>.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  [In  Trac  ctts  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L.__ 

Do    pref 

olorado  &  Soutnern 

Do  1  t  preferred 

Do  2d   preferred 


500 


4,300 

16,270 

18,970 

2,200 

350 

100 

4,030 


340 


700 

9.700 

520 


2.120 

300 

200 

23,650 

1,200 

15,100 

150 

100 

5,617 

64,860 

3,300 


200 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


Delaware  &  Hudson 
eiaware  Lack  &  West. 
Denver  &  Rio  Grande  — 

Do    pref 

Detroit   United 

Duluth  So  Shore  &  Atlau 

Do    pref 

L?rie 

-Cj     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties. 
Green  Bay  &  VV,  deb  ctfll 

avana    Electric 

Do    pref 

dock  In;  Valley 

Do  pref 

Illinois    Central 
nterboro-Metropolitan 

Do  pref 

Iowa  Central 

Do    pref 

JZ  C  Ft  S  &  M  tr  cts.  pref 
JVansas  City  Southern.. 
Do  pref 


Ha 


T  ake  Erie  &  Wectern... 


Do  pref 
Long  Island. 
Louisville  &  Nashville 

Manhattan  Elevated, 
inneapolis   &  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie- 
Do    pret 

Do  leased  line  ctfs.. 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 


liange  Since  January  1. 
On  bants  of  HM-shar?  lots 


25 

4S1- 
lOlli 
1001- 
U7I  ■ 
106 

90 

08'- 
176'i.i 

65 
260 

77's 

431- 

69 

1514 

47 
12£14 
152 
rl42i8 
2U434 
140 
§16J 
2'- 
6I4 

77 
1001- 

541- 

75  " 

75 

1033| 
£60 

3434 

761 5 

Soi- 


ls,700 
11,800 


40,820 


13038  1317>, 
98        9834 
+110      116 
153U  155"' 
*90        9H 
*99      100 
40l4     413s 
8518     851- 
63        63 
431-     4418 
+301.1     31 
+  73        7334 
11918  121 1.1 
251-     26 
5934     6014 
2978     30 
512       6 
*8  91- 

25        32 
f.    -.      62 
+  110      HH- 
17518  1767,s 
9378     94 
♦30 
*60 
19 
41U 
44 
*69 
*31- 
91- 
*4 
I    *491„ 


*90 
+  110 


110 
114 


33 

64 

191' 

427; 

441- 

701- 
41- 
91- 
5 

511 


129      132 
97        99'8 
+110      116 
150      15534 
*89        91 
*M1-  100 
38%     4138 
85        861- 
♦64        66 
41         44l4 
2912     3014 
73        731 2 
11634  121-V 
25        26 
59        61 
28%    30 

51 2       51; 
*8  914 


28 

61 
108 


2S14 
61 
111 


Jl68      175 
92        937s 


1S>2  19"'S 

40  43 

43  443. 

+681-  6934 
*31„       41 

*8  12 

4I4       4I4 

491-  50 


147,576 
2,200 


Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pret 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pref.. 

N  Y  N  H  &  Hartford 

Subscription  receipts  ft__ 
N  ¥  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prei 

Pennsylvania 

Pitt'b  Cin  Chic  &  St  L.. 
Do    pref 


S06.900 

100 

1,700 

65,200 

4,400 

300 

5.550 

3,400 

2,500 

246,920 

7,500 

5.800 

4,600 

600 


2,400 

500 

350 

503, S00 

4,050 

100 


6,900 

37,200 

4,050 

400 


200 

400 

1.200 


1334 
-312 
25% 
4134 
3238 

127 
5< 
121- 
881- 
941- 

102 
86 

130l4 
1734 
4518 
17 
30 
75 
31 
63 14 
1514 
51 
62 

1391- 

132 
32 
6514 

13014 

145 

sol- 
as 

67 

65 

130 

60 

2438 
HI'S 

551- 
10934 

8234 
149 
A145 

41ss 

05 

83 
1221- 
107 


Fob  25 
Feb  23 
J 'ne  3 
J 'no  3 
J'ne  3 
Apr  28 
Feb    4 
Feb    i 
Feb    8 
Apr  25 
J'ne  3 
Feb    h 
J 'no  : 
Apr 
J'ne 
J'ne 
J'ne 
J'ne 
J'ne 
Mayl 
Apr  28 
Apr    b 
May^4 
May24 
Jan  20 
Feb    4 
Feb    s 
Apr  30 
Apr  30 
J'ne  3 
M-iy  !• 
J'ne  3 
FeD 
Apr  2s 
J'ne 
May 
J 'no 
Feb 
Feb 
J'ne 
J'ne 
J'ne 
Jan 
Jan  25 
May 
Feb 
J'ne 
J  ne 
Feb 
J'ne 
J'ne 
J 'no 
May  : 
May  2 
Apr  2 
May  11 
Feb 
J'ne  3 
May 
Apr  15 


Oeadlng. 


1st  pre! 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  F:\  1st  pref.. 
Do  2d  pref... 

St  Louis  Southwestern 

Do    pref.. 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do    pret  do 

r|Vxas  &  Pacific 

JLhlrd  Avenue  UN    Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pret 

Twin  City   Rapid  Transit 

Union    Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pret 

Wabash 
Do    pref 

West  Maryland  Ry .. 

Do  pref 

Wheeling   <fc   Lake   Erie- 
Do  1st  pret 

Do  2d  pref 

Wisconsin    Central 


May  5 
Jan  1 
May  2 
May  5 
Feb  S 
J'ne  1 
J'ne  3 
Jan  25 
Feb  3 
Jan  15 
J'no  3 
Alay  4 
Jan  21 
Apr  28 
Apr  28 
Jan  20 
May  ;; 
Jan  25 
Feb  l 
J'ne  3 
Feb  16 


36     Mch 

721-  Mob  S 
124i8Jan  o 
104l4Jail  10 
137i3Jan  .' 
H9i8Jan     t 

94    Jan     ! 

8238  May 21 
19814  May25 

70  Jan  ■: 
312     Jan     7 

92  Jan  3 
oo34  Jan    : 

69     Apr    1 

367sJan    o 

64i8  Jan  10 

158%  Jan    3 

172i4  Jan     is 

ls2i-Jan    3 

225    Jan    6 

I62I2  Feb  23 

jl/014  Feb  lb 

538jan     4 

1214  Jan    4 

92i4MchlS 

104     Jan  16 

0534  Feb  26 

s.(     Men  4 

81     Jan     <j 

1S5     Jan     3 

G20     Men  21 

62    Jan     3 

84     Jan     3 

66  Jan  27 
1834  Jan  3 
34%  Jan  1 
34%  Jan  6 
5234  Mch  8 
42     Mch 

143?8  Jan 
80i2Jan 
18%  Mch  2. 
97l>  Apr  14 
99    Jan 
124     May  5 
101 18  Apr  1 
147     Jan 
2512  Jan  11 
0278  Jan  12 
30    Jan    3 
5414  Jan    ••: 
SO     Feb  is 
44i4Jan    3 

71  Jan  i 
2534  Jan  .r 
6234  Jan  3 
70i4  Apr  14 

15934Jau     i 

139     Mch    i 

5334  Jan    4 

80     Feb  24 

145     Men   3 

1561-  Mch    2 

9234  Jan    3 

£1%  Jan    6 

74%  Jan     6 

73%  May.'3 

139     Jan     S 

6734  May23 

297g  May  6 

128     Mch    9 

67  May27 
10934  Jan  ^1 

98     Jan  19 

162     Mch  14 

&151     Mch  11 

50  Jan  6 
108">8Mch21 

9H4  Mch  10 
145%  Jan  3 
118%  Jan  12 


loo 
129 

95 
114 
150 

9014 

971- 

38% 

81 

63 

41 

241- 

093, 
1163, 

24 

59 

161- 
5U 
9 

25 

61 
10S 
rl6; 

'J  2 

33 

56'; 

I8I4 

;,9'm 
42U 

681- 
3 
8U 

4% 
451- 


Feb  14 
J'ne  3 
Feb  s 
Mch  lo 
J'ne  3 
May  : 
J'ne  1 
Jan  2l 
Jan  2t 
J'ne  1 
J'ne  i 
Feb  s 
Feb  / 
J'ne 
May  2 
May 
Feb 
J'ne  1 
Apr  2 
J'ne  : 
J'ne  3 
J'ne  3 
J'no  3 
J'ne  3 
Jan  25 
Jan  25 
Apr  28 
Feb  s 
May  3 
Apr  11 
Apr  28 
Apr  '-'6 
J'no  1 
Feb    4 


118 

13812 

104% 

116 

172i4 
9312 

1101- 
57U 
921- 
73 
60 
341- 
771- 
Xl3814 
3334 
75 
3634 
191- 
1534 


1171- 

20434 
1 03% 
4214 
72% 
2734 
61 
543; 

70' 2 
10 
23 
131- 

661- 


Jan    3 
M"h   9 

Mch  22 

Mch  1 
reb  IS 
Feb  17 
Jan    3 
Jan 
Apr   ! 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan     "■ 
Jan    4 
Jan    3 
Jan     >| 
Jan     7 
Jan    3 
Jan    s 
Jan    3 
Jan    3 
Mch  12 
Mayl  9 
Jan    3 
Jan    3 
Jan    3 
Mch     ' 


Hang:  lor  f7ei~lous 
Year  (1909! 


'  0     Mch 


B7/g  Jan 
1001.1  Jan 

1071-  J -in 

10312  Feb 

<jl     Nov 

67     Jan 

£105     Mch 

6OI4  Jan 

2:5     Feb 

55&e  Jan 

57  h  Fe° 

70     Nov 

311-  Dec 

5S.i4  Dec 

141     Feb 

1581-  Mch 

173's  Feb 

208     Mch 

148     Apr 

Ki(ii-  Jan 

ji..  Dec 

734  Dec 

6S     Jan 

100     Jan 

51     Oct 

7(;lo  .mil 

73I.T  Jan 

lB7-34  Feb 

535     Feb 

37«8  Jan 

79i2  Jan 

56 "Jan 

1414  Nov 

28     Feb 

22%  Mch 

36'2  Mch 

2Si-  Mch 

136-%  Feb 

65's  Mch 

131- Nov 

39     Feb 

S3'8  Feb 


u  ujnesi 


Mch 


88  Apr 
137     Feb 

11%  Mch 

3»:i4  Mch 

2634  Nov 

48     Sep 

7434  Feb 

37     Feb 

67%  Feb 

19'2  FeD 

4H     Jan 

59     Jan 

zl21      ian 

137     Dec 

51     Sep 

si     Mch 

13212  Jan 

147  "  Apr 

89  J  iy 
35%  Feb 
71  Feb 
65     Feb 

1221-  Jan 
44%  Apr 

21  Dec 
1201-  Feb 

48%  Mch 

100     Feb 

76>4  Apr 

+  154      Nov 

/il47l-Dec 

42l4  Feb 

84i4  Jan 

S5i8  Mch 

13314  Feb 

76     Mch 

100     Mch 

88  Mch 
126%  Feb 

861-  Jan 
104  "  Feb 
IIS     Feb 

89  Mch 

90  Feb 
20?8  Feb 
57%  Feb 
65%  Mch 
36  Feb 
20%  Feb 
47>-  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
121]  Dec 

7  May 
43  Feb 
6434  Feb 
97  Jan 
172%  Feb 
J94  Mch 
30  Feb 
5014  Feb 
15  Feb 
41     *eb 


I2.V<N  Oct 

106*1  J'ne 

143%  Aug 

12214  J'ly 

96     Apr 

8278  J'ne 

ls9%  Oct 

7014  Nov 

323%  Sep 

91i4  Dec 

7434  Apr 

7Sl-  Mch 

3738  Dec 

6434  Dec 

165's  Sep 

lvi     Aug 

losi-  Aug 

230      Aug 

167     Aug 

,180    J'ly 

7     Jan 

18i4  Jan 

S3i.i  Dec 

105    Men 

68'4  Jan 

86     -May 

841-  Jan 

200     May 

680     Apr 

54     Apr 

90     Feb 

7134  Aug 

21     Jan 

361- Jan 

39     J'ne 

6634  Aug 

46     Aug 

157%  Aug 

88%  Au? 

21     Dec 

103     Dec 

100     Dec 


441-  J'no 
162l8  Aug 
25  h  Dec 
63%  Dec 
36  Apr 
62  Apr 
82  Sep 
f  0%  Aug 
7510  Aug 
29%  A"S 

b47s  J  'no 
711-  Dec 
162%  Aug 
1631-  Jan 
65  Jan 
90  Jan 
)4<ji-  Jan 
l.;4l-  Autr 

94  "  Dec 
50%  Oct 
78U  Oct 
77i2  Aug 

142  Dec 
64  Dec 
26%  May 

14734  Aug 
69     Nov 

100     Feb 

95  Nov 
17434  J'ne 

/H4934  Dec 

55%  J'ne 

102     Dec 

92%  J'ly 

159%  Aug 
1161-  Deo 
U06  Sep 
115  Dec 
15D4  Sep 
997s  Dec 
U6I4  Sep 
173%  Sep 

96  Aug 
117%  Dec 

81  Dec 
9434  Dec 
74  Dec 
6034  Sep 
35%  Dec 

82  Dec 
139%  Aue 

34      Aug 

751-  Dec 

40I2  Aug 

42%  Jan 

15%  Jan 

547s  Oct 

7414  Jan 

1 1 6I4  Dec 

219     Aug 

118%  Aug 

47     Sen. 

77     Sep 

27?8  Dec 

0134  J'ne 


5  J  ly 
15%  J'ly 

6i-  J'y 
35?!(  Jan 


I2j8  Jan 

25<s  Jan 
15's  Jan 
6378  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


Banks 

New  York 

Aetna 

America  1|._ 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

Boweryll 

Bronx  llorol. 
Bronx  Nat. 
Bryant  Pk  n 
Butch  &  Dr 
Century  1|. 
Chase 


but 

Ask 

17G 

180 

620 

35 

2421; 

100 

105 

12J 

130 

375 

.100 

19t) 

205 

155 

16) 

140 

145 

170 

175 

430 

465 

lianks 

Chatham 
Chelsea  Ex^ 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|._ 
Columbia  fl. 
Commerce  . 
Corn  Ex  1|_. 
East  River. 
Fidelity  1|.. 
Fifth   AvcH 


BtU 

Ask 

325 

335 

200 

445 

455 

158 

162'- 

3871- 

3.5 

150 

165 

350 

. 

332 

34  ) 

t210 

r.20 

322 

326 

115 

125 

165 

175 

4<)0 

450 

lianks 

Filth   

First  

14th   StTl 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  f 
Germ'n  ExU 
Germanla  1]. 

Gotham 

Greenvvlcn  \ 

Hanover 

Imp  &  Trail 


Bid 

Ask 

300 

350 

900 

925 

150 

165 

T1851; 

T  187 

320 

345 

200 

300 

140 

150 

485 

550 

565 

1  50 

255 

265 

6(0 

633 

560 

575 

Banks 

[rvlng  N  Ex 
JelfcrsonH.. 
Liberty. 

Lincoln 

Manhattan^ 
MarlCt&Ful 
Mcch&Mct's 
Mercantile  . 
Merch  Exch 
Merchants'  _ 
Metropolis  \ 
Metropol  'nl 
Mt  Morrisll. 


Bid 

Ask 

205 

210 



175 

625 

.     . 

400 

42.. 

320 

335 

255 

280 

265 

270 

155 

160 

160 

170 

175 

179 

390 

400 

200 

250 

260 

Banks 

Mutual  H... 

Nassau  1| 

New  Ncth'd 
NewYorkCo 
New  York. 
N'ht  &  Day  1| 
19th  Ward. 
Northern  .. 

Pacific,! 

Park 

People's  H_. 

Phenlx 

Plazall 


Bid 

Ask 

285 

295 

240 

210 

230 

900 

320 

325 

225 

275 

300 

tioo 

230 

240 

420 

435 

270 

280 

200 

210 

625 

Banks 

Btd 

Prod  Exch  I, 

170 

Reserve 

105 

Seaboard  .. 

390 

Second . 

400 

Sherman 

135 

State  I) 

12th  Ward. 

275 

23d   Ward.. 

140 

Union   Exc_ 

180 

Wash  H'ts  1] 

275 

West  Side  1l 

650 

Yorkvlllo  11- 

600 

Ask 
180 
115 


290 
140 


193 


•Bid  and  a-  ked 
♦  Sale  at  Stock 


pr.ces:  no  sales  were  made  on  to  s 
Exchange  or  at  auction  this  week 


day.   t  Kx-rlgnts,    gLessth 
n  F'lrU  installment  paid 


an   100  snares.   l|State  nanus,   a  Kx-dlvidend  and 
n  Sold  at  prlvatj  sale  at  this  price,     c  2d  paid. 


rights,  i>  Now  stock. 

l/3d  paid. 
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<T!)CKii— HIGHEST    ANIJ    LOWEST    &ALB    PRICES 


Saturday        Monday         Tuesday       Wednesday      Thursday         Friday 
M ay  28         Man  SO         May  SI  June  1  June  2 


250 
91, 

33 

<)7"s 
*40U 
*101 

36 
*93 
9l4 

71 

591  •> 
11 51 2 

62l2 
:<101 
z250 
6l2 

36 

23% 
*123.j 

35 

46 
*105 

*534 
*36 
*85 

757g 
104 
250 
100 

5312 
12034 
122 
13512 
*95 

34 

9958 

4U2 

2778 

*146~ 
*11 
*30 

37-3g 
H08 
3614 
6'8 

13/3.1 
IS3g 

771* 
*5712 

30 
*33 

*64 

147 
*35 

97 
*12212 

*5'2 

19 

12-% 
*51 

4634 

S5 
10313 

S7I» 
*75'" 
107 
*12034 
*1912 
*85 

75 
1071" 

71'S 

73 

26 
*32 

loasg 

*93 

1934 
*65 

3S3g 
*98 

*iooi* 

*3'8 
*434 
39'  * 

noo 

33 

*97I2 

7U2 

*26* 

90 

*8 
*60 
107 
lOOl.i 
*22 
*70 
-101 

73'2 

*5l4 
*1S 

40 
112 
*76 

791 - 
117 

45 

59I2 
*124 

* 

*15* 
*60 
U75 

68 

621* 
1*114  " 


!)!■ 

33 

701/ 

47 
103 

36' 

931/ 
95| 

721, 

601' 
1151- 

631. 
107 
250 
63 

41 

24 

141.- 

35 

481.- 
110 
G 

38 

87 

791; 

1043 

310 
101 

541- 
1221; 
122 
1.36'f 

97 

341- 

995. 

43 

28 

57 
149 

12 

301- 

395, 
109 

371.- 
6I4 

l~4~2~i; 

153/ 

78h, 

63 

31 

40 

67 
149 
100 
lQllj 
123 
6 

19 

123} 

53 

4714 

85 
1051,. 

89I4 

76 
107 
125 

an- 

95 
771. 

1081. 

721' 

73  ' 

26 

34 

1081/ 
100 

193/ 

70 

3S3f 
100 
162 
4 
51- 

391. 
105 

331- 

981- 

721/ 

261« 

90 
8I4 

61 
107 
1067j, 

23 

73 
110 

731- 
61 

25 

41 
112 

79 

827. 
1181/ 

463/ 

623, 
126 

60 

20 

70 
175 

681- 

64 
123 


250 

*9 

32 

653g 
*4U* 
i-ioo 

34:8 

93 

9 

69 

561 2 
114 
60 

*102 

*2441" 
6 
3414 
23U 
12's 
3434 
45 

no4"s 

*534 

3512 
*851* 

74 
1031.J 
*250 
*99 

52 

rll9 

U18 

134 

951g 

33 

987s 

4014 

27 

* 

*145" 

10 

30 

36IS 
10634 

35 

§534 

26c. 
13434 

1434 

76 
*57 

29 
*33 
*64 
1441* 


250 
93/ 
32 
68% 

44 
103 

3514 
93 
97g 

71 

59l8 
1151" 

60 

107 

270 

6 

361" 

231" 

125, 

3434 

46 

1081" 

6 

351* 

87 

757g 
104 
310 
1021' 

533S 
119 
122 
1351* 

951f 

33 

993; 

421' 

27 

57 
148 

11 

30 

377£ 
10S 

361f 
534 

26c. 
137 

15 

76I4 

63 

30 

40 

68 
147 


94<*     961- 
122      1221; 


17l2 
1H4 
5114 
451* 
S334 
rlOHo 
8712 

*751" 

106 
§12034 

*1Q12 
'85 
73l2 
1=107X2 
68I4 
69>s 
2414 
33 

103 

*96 
1812 

*50 
36 
98 
5161 
*3l8 
*434 
38 

100 
307g 
9612 
7034 
-115 
251g 
89 
8 

*60 

106 
S106 

*20 

*70 
U00 
7212 
*5U 

*1S 
38 

110 
76 
781S 

116 
421* 
58 

123 

=H5* 

*60 

§168 

67 

59 

*114 


183S 

12 

5H4 

46l4 

84 
10278 

87lr 

76 
106 
12034 

21 

95 

75I4 
1081" 

6934 

701- 

2o34 

33 
1033 

98 

19 

70 

36 

98 
16H' 
4 
51' 

391' 
100 

33 

971' 

7H' 
123 

261. 


61 
106 
1071. 

23 

73 
110 

73 
61: 

25 

39 
111 

76 

793. 
II7I4 

45 

59 
1 23 

(id 

20 

70 
170 

67 

62 
1  2:. 


250 

*!> 

321" 

651" 
*4P'> 
-100 

35 

*91 

9 

7014 

57 
114 

61 

*244T2 
*534 
3534 
2312 

*1212 
34*8 
4434 
*105 
*534 
3514 
85"'s 
7412 

103 
N285 

100 
5212 

120 
*119 

13438 
9518 
S2h 

*983,j 
415g 

2612 

*144 
*8 
29?4 
36'" 
10/'* 
3ftl4 
6 


33 
671/ 
45 
103 
36 
93 

914 
71 

583,.; 

11 1 

6Ur 

270  " 

61f 

3614 

24 

I3I4 

345? 

453, 
108 
6 

353; 

85": 

76 
103">; 
310 
100 

53 
120 
121 
1343j 

951S 

33 
100 

43 

261- 

57 
147 

12 

293/ 

371/ 
1071- 

3614 
6 


1341* 
15 

*75 

*57 
29U 

*33 

*64 

144l2 

*35 
95' ■> 

12134 
*5'-1 
1712 
1U8 
501 2 
4512 

*83 

102 

*8612 

*7512 

105 
*12Ug 
1912 

*85 
74 
*107 
68 
6978 
237g 
3218 

1055g 

*9434 
18-ig 

*63 
3534 


1367;. 

15 

77i  r 

63 

291." 

40 

67 
145 
100 

97 

1213. 

6 

171- 

lllg 

51 

45\< 

85 
103 

89 

76 
105 
125 

191r 

95 

75 
1081? 

68 

701; 

25 

32ls 
1 O684 

96 

191 

68 

36 


31601*  16178 
*3  4 

*434       51 
3  71 2     3814 

*99  105 
31  31" 
9658     963 

*7012     72 


250 

81 2 
313( 

6278 

*42 
*90 

32lg 
*91 
9 

6914 

53 
114 

59 
*100 
*244U 
6 

3312 

23 

12S8 

32 

401" 
1041 2 

*534 

35 
♦85 

721.1 
1031g 
*2S5 
*99 

50 

1191g 

*120 

1327S 

*95-3g 

3U2 

»87g 

3934 

26 

138" 
*10 

35" 
1061s 

34U 
6 


91- 

32 

67I4 

47 
103 

3512 

93 
93g 

703, 

573S 
114 

611." 
107 
270 
6 

361- 

231 " 

I3I4 

33 

45l8 
105 
6 

35 

86 

761* 
I031j 
300 
102 

52 
120 
122 
1345; 

97 

3234 

987S 

42 

261- 

57 
140 

11 

30l: 

37 
107 

365. 
6 


13034 

1458 

74 
*57 

28 

30 

*64 

j:140 

*35 

93I4 
*120 
5't 

17-2 

IH4 

50 

441, 

82 
100 

85 


136'j 

I5I4 

76 

63 

29"'f 

33 

67 

14434 
100 

97 
123 
5I4 

1778 

H7f 

50 

451* 

82 
10275 

861: 


2.512 

*88 

7?8 
*59 
-105 

ao5i4 

2018 
*70 
*100 
72'g 
*5'4 
*18 

38U 

IIOI4 

77 

7812 

11534 

43lg 

5878 

S120 

B 

*is" 

*60 
U65 

67 

60 
:=114 


26 

95 
8 

63 
108 
1063,. 

201f 

73 
110 

721? 
6I4 

25 

39 
1 101.) 

77 

797s 
1165? 

4414 

597? 
125 

60 

20 

70 
175 

67 

61 
130 


105 
*121 

19 
*85 

72 
*10712 
* 

671" 

2334 

32 
1031" 
*9434 

1738 

61 

33 

96 
I6OI4 

*3 
434 

30 
100 

28 

94 


105 

125 

1912 

95 

743. 
IO8I4 

71 

697s 

2414 

32 
106 

96 

193S 

63 

36 

96 
161 
4 
434 

3714 
100 

3H4 

965) 

701- 


Stirs  0, 

mt 

Week 
Sliares 


100 
900 

800 
264,470 


5,800 
200 

4,600 

5,350 

12,350 

800 

3,333 


101 
1,201 
8,200 
2,205 

800 

600 
11,000 

300 


400 

300 

109,450 

2,650 

"466 

2,750 

2,000 

201 

10,42£ 

200 

1,000 

1,050 

10,800 
1,200 


200 

200 

200 

17,380 

1,028 

4,790 

420 

3,000 

40,300 

3,300 

1,200 


3,200 
200 


4,000 


22,92 

300 

300 

1,600 

1,550 

600 

2,600 

525 

15,100 

910 


STOCKS 

NEW    YORK    STOCK 

EXCHANGK 


hanm  Since  Janvan,  1 
On  ba-fU  ol   WM-siiart  lo'i 


1,000 

10 

400 


11,700 

310 

600 

3,260 

2,02.t 

300 

6.660 


25 

*88 

§8 
*59 
1=105 
=10514 

20 

69I4 

noo 

*71l4 

510 

*18 

371" 
107 
*76 

7512 
115 

401" 

57li 
H22 

*15~ 
*60 
+165 

66 

59 
111 


26 

95 
8 

63 
10S 
IO6I4 

21 

70 
108 

72I4 
51- 

25 

387g 
111 

79 

797g 
1161c 

44 

60 
125 

60 

20 

70 
175 

67 

62 
111 


2,400 

1,200 

3,700 

450 

503 


100 
2,700 

300 
4,900 
2,100 
2,300 


2,410 
200 
450 


360 

454 

1.510 

100 


401 
100 


6,450 

2,450 

30C 

)27,500 

20,04.' 

14.726 

37.800 

200 


1.300 

7,600 

100 


industrials  nuseellaiieou. 

Adams    Hxpress 
Ills-Chalmers 

Do  prei 

Amalgamated   copper 

Amer  Agricultural  Chen). 

Do    prel 

American  Jieet  sugar 

Do    pret 

American  Can 

Do    pref 

American  Car  &  Koundrv 

Do    prel ...'. 

American  Cotton  On 

Do    prel 

American    Express 

American  Hide  &  Leathei 

Do    pref.. 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  h 
Amer  Smeltmg&  Kennint' 

Do    pret 

American  Snuil 

Do    pref 

Amer  Steel  Kouiid  (new). 
American  Sugar  Refminj 

Do    pref 

American  Teieph  &  i'elet', 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    pref 

iAnacondat^opper  Par%Zi 

Bethlehem  Stee! 
Do  pref 

Brooklyn   Union  Gas 

Brunswick  Term  &  Ky  Sei 

Butterick  Cc 

/  central    Leather 

V;     Do  pref 

Colorado  Fuel  &  iron  _. 
Col  &  Hock  Coal  &  Iron. 
Comstock  Tunnel  .Par  $2 
Consolidated  Cas  (N  Y)  . 
Corn  Products  Kenning. _ 

Do    pref 

Ores  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'/ 

Do    pref 

General   Electric 

Gran  by  Cons  M  s  &  *-__ 

Int  Harvester  stk  tr  ctts 
Do  pret  itk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctls 

Do    prei 

International  faper 

Do    pref 

Internat  Steam  I'ump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay    Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pret 

National  Eeau 

Do    pref 

Xew  York  Air  Brake 

North  American  Co    new 

Pacilic  Mail 
acitic  Telep  tx  leleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (yittsb'b) 

Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Oar 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pret 

Railway  steel  Spring.. 
Do  pret 

Republic  Iron  &  steel 

Do    prel 

S loss-Sheffield  Steel  &  li 
Do    pref 

/TennesseeCopper  lJar$2b 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos. 

Do    pref 

iJ  S  Cast  I  Pipe  &  Koundr 

Do    pref 

iJnlted  States  express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  rtubber 

Do   1st  pret 

Do  2d    pret 

United  States  steel 

Do    pref 

/Utah  Copper far  S10 

Virginia-Caro'ina  Ctaem.. 

Do    pref 

Virginia  Iron  Coal  &  Com 
Vulcan  Detinnlng 

Do    pref 

Wells  Fargo  &  w> 
estern  Union  Teieg.. 
vVestingh'seEI&Mfg  assen 
Do  1st  pref 


113 
57 

101 
250 


250    Jan  ; 

8i"  J'ne  3 

ol34  J'ne  ., 

61 78  j'ne  j 
40i  ■>  Feb 

out,  Apr  I 

31'8  Feb  y 

89^8  Jan  2.', 
8I4  Apr  28 
09  J'ne  1 
53  J'ne  a 
Mayiu 
Feb 
Feb  1 
.MaV24 
534  May  3 
29i2  Apr  2)s 
2u  Feb 
I25g  J'ne   1 

32  May  2 
40'2  J'ne  s 

104i"  J'ne  3 
5'2  Mav  1 

33  Jan  2i 
8558  J'ne  : 
72=4  J'ne 

102'g  Apr  Li. 

277  Apr  A 
y5l2Ja.i  li 
60    J'ne  3 

IISI4  Feb    , 

119  Mar  4 
13i7g  J'ne  : 

ol    bet)    s 

31  Fep  b 
97i8  Apr  3t 

{38     May  „ 

J'ne    j 

Eeo 

May  3 

J'ne   1 

J'ne   1 

J'no    , 

10514  t'eb    1 

Li2i2  Feb    / 

6   J'ne  2 

26c.  Feb 

130's  May  b 

14&8  Apr  28 

74     Apr  2« 

Apr  iu 

Feb    . 

J  no  3 

Apr    ;, 

J'ne  3 

Apr    , 

,s83is  Feb    a 

120  Feb  17 
5     May  4 

16i2  Apr  26 

1012  May  1 

48     May  4 

Mch2s 

J'ne  3 

Feb    7 

Jan  1/ 

75'2  Apr  29 

10i     Feb    4 

121  Feb  2 

19  J'ne  3 
S0I2  Mayi3 
72     J'ne  b 

106">8  May  4 

08    J'ne  2 

67i2J'ne  3 

^'334  J'ne  3 

32  J'ne  3 
103I2  Eej  3 

97     Feb    >■ 

171"  May  . 

a     J'ne  1 

Si     J'ne  3 

96     J'ne   2 

rloOig  Apr  28 

258jan    i 

3is  Apr    7 

30     J'ne  3 

100    J'ne  : 

:8     J'ne   l 

94    J'ne  3 

6834  J'ne  3 

115    Jan  19 

$25     Apr  29 

83     Feb    8 

77g  Apr  J! 

55l2  May 

1041"  Apr  i.i, 

IO6I4  May 31 

20  J'ne  3 
69I4  J'ne  3 

104  May  17 
Feb  t 
Apr  30 
Mch  1 
Feb  ! 
J'ne  3 
7578  May  19 
75  Feb  f 
115  J'ne  3 
$4oi4  Apr  -8 
47  Feb  :< 
Feb  li 
Apr  2^ 
Feb  4 
Feb  1 
Feb  t 
J'ne  3 
J'ne  ) 
May 


26 
53 
133 
10 
30 
35 


55 

27 
30 
53 
140 
40 


42 
82 

7 
85 


72 

5 

21 

35 

10/ 


121 


Kance  >or  trmoui 
Year  (li»U9i 


15 
60 

152 
66 
59 

111) 


270    Jan 

15  Jan 

5434, J  ;,n  . 
9034  Jan     :. 

49  Jan  It 
303    Jan  ll 

471.1  Jan  10 
.5  Mchii 
J378Jan 
b.i2Jan  . 
/2'sJan  ^ 
l()  Men 
6934  Mch 

106  Apr  II 
,10     Jan    •. 

&i8  Jan    ; 

4/'s  uan    ■ 

2914  Mch  !■ 

173j  0 an    •- 

46'8  Jan    . 

o2i2Jan    3 

115    Jan     , 

8    Feb  .1 

48     Mch  21 

9078  Jan    .. 

104    Jan    3 

112Sj  Jan     3 

2.-5     Apr  27 

101     Mavjl 

06    Jan  t 

12878  Feb  Hi 

124  Feb  28 
14338  Feb  2 

9j34  Mch  1 
39i"Mcnl8 

104      Mch    < 

j=54  Jan  " 
34  Jan  1 
65    Jan    '- 

164i2Jan  - 
i8i8Jan  ■- 
33  Jan  - 
4834  Jan     b 

10914  Mch  8 

50  Jan  ^ 
921"  Jan  i 
36c.  Jan    8 

16038  Jan    3 

23^Jan    l 

863sJan    3 

0ii2  Feb  25 

3634  Jan  L 

60     Mch   i. 

88    Jan    3 

160?s  Jan    (. 

112i2jan    i 

1257s  Jan  It 

129    Jan    4 

7i2Jan    t 

2438  Jan    i 

16  Jan  3 
oli2Jan  3 
5458  Jan  '1 
9034jan  1- 

116i2  Jan  10 
91'g  Jan  £ 
78i4  Jan  10 

115    Jan    £ 

125  Jan  17 
28i2Jan  3 
96t2Jan  18 
S938  Jan    4 

H0i2Jan  M 
95i"  Jan    3 

84  Jan  ^ 
4314  Jan  i 
46=4  Jan    4 

H638Jan    3 

106i2Jan    t 

2734  Jan    { 

85  Jan  3 
51?8  Jan    'a 

107i2Jan     t 

200    Jan  11 

378  Apr   6 

578  May.l 

5l~'gJan    - 

107  Jan  17 
45"8  Jan    a 

104i4Jan  3 
861"  Jan    3 

H8-34  Feb 

S4038  jan  3 
95  May  13 
1314  Jan  10 
73    Jan  K 

122    Jan    £ 

U37sjan  4 
32  Jan  3 
84    Jan  10 

145  Jan  10 
84i4  Jan  4 
11  Jan  14 
291 2  Jan  3 
52i2Jan    3 

HGi2Jan  10 
84    Jan 
91     Jan    3 

12538  Jan    3 

S6OI4  Jan 
62i2  May.'7 

1^914  .Ian 
73    Jan    8 

§25  Jan  15 
80    Jan    6 

195     Jan    4 
78U  Mch 
82i2.Jan 

130    Feb  24 


190  Jan 
J23j  Feb 
38  Feb 
86    Feb 

331 2  Jan 
uftif  Jan 
2UU  Jan 
>,2  SI  an 
7l2  F>b 
711*  Feb 
4414  Feb 

107'»  Feb 
42's  Jan 
9s     Jai 

205  Feb 
6I4  Feb 
34  Feb 
18'8  Jan 
12  Feb 
29  Jan 
49    Feb 

)U9>4  Fct) 

51*  J'l? 

38     Nov 

80    Jan 

7734  Feb 

lul     Jan 

22 ,     Mch 

95  Mch 
34?g  Feb 

1 1538  Nov 

118    Nov 

j  25  Feb 
U0i2  Feb 
26  Feb 
D334  Jan 

$3734  Feb 
1S34  M(h 
47     Feo 

1I8  Jan 
17v,  Dec 
23'8  Jan 
251*  Mel 
»034"  Apr- 
29  F'eb 
L'13?  Fen 
21c  Apr 

1141*  Feb 
161 2  F'eb 
7314  Feb 
-jd  Jan 
321*  Feb 
55  "  Mch 
£0     F'eb 

loOlf  Feb 
yl  Men 
62     j  an 

lj9i4  Jan 

1834  i  ly 

9i2  Mch 
4/s4  Mch 
331-  Feb 
,S2i"  Jan 

104  *  J'ne 
70  dan 
691"  Jan 
961*  Jan 

H8i2  J  an 
I25g  Feb 
H2  Jan 
7U4  Feb 

10234  Apr 
80  Feb 
72  Jan 
29i8  Feb 
4514  Nov 

10U*  Jan 
991*  Dec 
10  ~  Apr 
40  Feb 
301*  Feb 

96  Feb 
169     Jan 

i\.  j  an 

3  ~  Mch 

3212  Mch 

97's  FelJ 

1658  Feb 

671r  Feb 

68     Feb 

1073s  Feb 

$331*  Oct 

801*  Feb 

9m  Feb 

66    Jan 

1  Lij    Oct 

rl09     Sep 

243g  Feb 

70     Mch 


250      >.GV 

16's  Am 
6712  Nov 
I  8lf  KO/ 
50     Aug 


Feb 
Feb 
Mch 
Feb 
Feb 


98  Jan 
671*  Feb 
4U4  Feb 

107     Feb 

$39is  F"eb 
40?g  Feb 

114     Jan 

57     Feb 

6    Feb 

45    Jan 

300  Jan 
64  Feb 
74     Feb 

no     Mch 


Aue 

GCt 
.Nov 
J'ne 


111:1 
401, 

98 

15  g 
80     - 
761*  Nov 
124*4  Aug 

7'Jl4  Nov 
10714  -^t-v 
soo  D<;c 
10  Sep 
517R  Aug 

4214  Apr 

20     J  ne 

4734  J  '119 

69U  Au? 

)22      Aug 

lli2  J'ne 

59     Sep 

0238  Aug 

10512  NOV 

11634  Aug 

.285      Nov 

105  May 
6638  NotT 
136'is  Sep 
131  Apr 
145'g  Sep 
1U4    May 

40'j  Aug 

10734  J'no 

$543s  Dec 

30>4  Sep 

691 2  Sep 

1641*  Dec 

191"  Dec 

37  "  Nov 

OlSj  Oct 

ill  Sep 
53  Dec 
y]i"  Dec 
37c"  Oct 

J65U  Jan 
U61*  J'ne 
y3i2  J'ne 

63  Dec 
4U*  Jau 
.joi2  Ma/ 
y4     Aua 

1 7234  Aug 

lll)i2  Dec 

llS34  Dec 

12S     Dec 

y     Oct 

Z75g  j  an 

1914  Jan 

eu34  Aug 

54l£  Nov 

yi     Sep 

U338  Dec 

951*  A  ov 

77%  uec 

120     Sep 

130     Sep 

3014  Dec 

99i2  Sep 

.  94       Aug 

11334  Aug 

97 14  Nov 

87'2  J'ne 
431.>  Nov 

64  "  Oct 
120  Aug 
JU3     Dec 

^938  Nov 

8712  Dec 

56     Aug 

11134  Aug 

200     Aug 

y -h  J  iy 

Id  May 
541 "  Aue 

109  "  Aug 
49i2  Sep 
11014  J'ly 

9458  Oct 

j 20     Sep 

549    Jan 

93'8  J  ly 

I53f  J'm 

SD4  J'na 

1251*  Dec 

114  "  Dec 

35i*  J'ne 

87i2  Aug 

Jill     Dec 

87     Sep 

171*  J  ne 

391*  Aug 

5758  Aug 

123i2  Aug 

891?  Aug 

047g  Oct 

131     Oct 

5,6714  Nov 

563g  Dec 

128     Dec 

75?s  Sep 

37'4  Nov 

9134  Nov 

670     Deo 

85U  Nov 

90     Aug 

145   "SeD 


BANKS   AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


1  Jan  Its 

Brooklyn 

Broadway  1 

Brooklyn  J_ 

Coney  Isl'dT 

First  

HlllsldeH... 
Homesteadl 
Manufac'rs' 
Mechanics'! 
Montauk  .. 
Nassau  _. 


Bid 

Ask, 

Sib 

135 

150 

155 

295 



125 

115 

415 

240 

250 

150 

245 

270 

uanks 

Brooklyn 

Vat  City... 

Vorth  Sldef 

People's 

Prosp'ctHk1 
I'errninal  \ 

I  rust  Co'« 

N  Y  CUy 

V  tor 

Hankers'   Ti 
13 'way  Tr.. 


Bid 

Ask 

295 

305 

150 

180 

158 

150 

16J 



90 

35) 

365 

690 

710 

145 

130 

I  rust  Co's 

N  Y  CUy 
Carnegie  .. 
Central  Tr, 
Columbia  _. 
Commercial 
Com  wealth 

Umpire 

Kquit'ble  Ti 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


Bid 

Ask 

120 

130 

100) 

1035 

285 

300 

120 

1271- 

150 

300 

310 

490 

500 

1750 

1775 

200 

210 

290 



trust  Co's 
(Juar'ty  Tr. 
Ouard'an  Tr 

Hudson 

Knickerb'ki 
Eaw  T  I&Ti 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metropol't'u 

Mutual 

Mut    Al'nce 
.VV  Life&Ti 


Bid 

Ask 

85) 

875 

180 

170 

185 

31S 

325 

285 

290 

140 

145 

375 

400 

740 

535 

13J 



1321; 

:100 

1120 

Irust  Co's 
N   Y  Trust. 

Savoy 

Standard  li 
l'ltleGu&  Ti 
Tr  Co  of  Am 
Union  Trust 
USMtg&Ti 
Unit  States. 
Van  Morden 
tVashlngton 
Westchester 
Windsor    _. 


Bid 

Aik 

645 

055 

100 

110 

400 

410 

190 

510 

346 

360 

1350 

1375 

475 

485 

1225 

1250 

235 

375 



150 

120 

130 

irust  Co's 

Bid 

Brooklyn 

Brooklyn  Ti 

425 

Citizens' 

138 

Flatbush  .. 

200 

Franklin 

220 

Hamilton  .. 

270 

Home 

108 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

305 

Nassau 

170 

People's 

305 

queens    Co. 

110 

Wiliiamsb'e 

80 

Ask 

451 
145 

225 
230 


312 
180 
315 

125 
100 


'Bid  and  asked  prices:  no  sales  on  tli.s  day.   £Less  than  100  shares,   t  Ex-ritrbts.    t>  New  stock    c  Ex-div    and  rights,   d  Now  quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week      s  E;-  stock  i.lvtdeid      1] Banks  marked  with  a  paragraph   (H>  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday.  Weekly  and  Yearly 

Jan.  I  1909,  i/is  Exchange  method  ot  quoting  bonds  was  chained,  ami  prices  are  now  all— "and  interest"  —3xnp',  lor  incvne  ani.  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXr!HA  N«K 
WlKK   RVDINO   JUNE  3 

l..   *».   lativei'iiiiieiii 

D  S  2s  cousol  registered. (H930 

U  3  28  consol  coupon e<1930 

U  8  3s  remsterod fcltflS 

U  8  39  coupon telttl8 

HJ  S  »r  cou  small  bonds. .tell'18 

0  S  4s  registered 1826 

'U  8  4s  coupon 1925 

U  8  Pan  Can  10-30  yr  2s.fcl93u 

Koreimi  Govornmwit 

Argentine — Internal  5s  ot  1909 
Imperial  Japanese  Uoveruin'l 

Sterling  loan  4  4s 1920 

2rt  series  4  4s 1925 

JSterling  loan  4s 1931 

Repubol  Cuba  f>s  ex  ten  debt.. 
San  Paulo(Brazil)  trust  5s  1919 
U   8  ot   Mexico  s  t  g  5s  ot  1899 

Gold  4s  of  1904 1954 


tS-S         Frice 

^i         /■rirlatl 

£<s       June  3 


Week's 


II 


L'ange 
Range  or  §o  Since 
Last  Sale    (^js    January  1 


Sinn-  and  City  Securities 

N  Y  City— 44s  rects 19i50 

4%  Corporate  Stock 1959 

4%  Coruorate  stock 1958 

New  44s 1957 

New  44s 1917 

4 4%  Corporate  Stock  ..1957 
4  4°/0  assesBUit  bonds.... 1917 

4°o  Corporate  Stock 1957 

N  Y  State— Highway  4s..  1958 

Bo  Carolina  4  4s  20-40 1933 

l'euii  new  settlement  3s. .1913 

Virginia  rund  debt  2-38...1991 

6s  deterred  Brown  Bros  otls. 

Built  on. 

Auioama  Cent    bee  80  By 
laba  Midi  See  At  Coast  Lint 
Albany  &  Susa    see  Uelifc  Hud 
Allegiieny  Valley  See  Peitu  KB 
AUeg  &  West     Hee  Bull  B  &  P 

Ann  Arbor  1st  g  4s A1995 

Atcli  I  <fc  8  Fe— Gen  g  4s.  1995 
Bed  is  lored... ............  19  95 

Adjustment  g  4s. ...... Zi.1996 

Registered A1995 

Stamped 41995 

Conv  4s  issue  ol  1909. ..1955 

Conv  g  4s 1955 

Conv  4s  (when  iss)  11-...  i960 

10-year  conv  g  5s 1917 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Shori  .Line  1st  4s  g 1958 

8  Fe  Pies  <fc  I'll  1st  g  6s.  1942 
Atl  Knox  <&  N  dee  L  &  N 
Atlantic  Coast  1st  e  48.A.1962 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruus  <fc  W  1st  gu  g  4s  ..  1938 
Charles  &  8a v  1st  g  7s..  1936 

ii  <fc  N  coU  g  4s ol952 

Sav  F  &  W  1st  gold  6s..  1934 

1st  gold  6s 1934 

SUSpOca&G  gug4s  ..1918 
Atlantic  &  Dan v  See  South  By 
Austin  <fc  N  W    6'eeSou  Pacific 

Halt  &  Ohio  prior  Ig  348.1925 
Begistered A1926 

Sold  4s A1948 

Begistered A1948 

Pitts  Juno  1st  gold  6s...  1922 
P  Jun  &  M  Div  1st  g  3 4sl925 
PLE&WVa  Sys  ret  4sl941 
South  w  Liv  1st  g  3  4s.. .1925 

Begistered A1926 

Oenohio  B  1st  cg4 4s.. 1930 
CI  Lor  &  W  oon  1st  g  6s  1933 
Monou  Biv  1st  gu  g  6s. .1919 
Ohio  Biver  BB  1st  g  6s.  1936 

General  gold  6s 1937 

Pitts  Clev  <fcTol  lstg  6s  1922 
Pitts  <fc  West  lstg  4s. ..1917 
Stat  Isl  By  1st  gu  g  4  4s  1943 
Beech  Creek  nee  N  1  c  <fe  H 
Belle v  &  Car  See  Illinois  Cenl 
Bklyn  <fc  Montauk  tiee  Long  1 
Bruus  &  West  See  Atl  Coast  L 
Bullulo  A  i'&  Erie  bee  Erie 
Butlaio  B<fc  Pgen  g  6s.. .1937 

Consol  44s 1957 

AU  60  West  1st  g  43  gu..i998 

CI  <fc  Mah  1st  gu  g  6s 1943 

Boon  &  Pitts  1st  g  6s.. .1921 

(Jonsol  1st  g  6s 1922 

Bull  6i  Susq.  1st  ret  g  4s.«il951 
Bur  CB&N    SeeC  KI&V 

Clan  So  1st  ex  t  6s 1913 
'2d  5s 1913 

Begistered 1913 

Caro  &  Shawn    See  111  Cent 
Carolina  Cent   See  Seal)  Air  L 
Carthage  &  Ad    See  N  V  C  &  11 
Ced  B  la  F <fc  N     <beeBCB<fcN 
Cen  Brancn  By    See  Mo  Pac 
Cent  ol  (is  BB  1st  g  6a..pl945 

Consol  gold  6s 1945 

Begistered 1945 

1st  pre!  income  g  6s....pl946 

Stamped 

2u  pret  income  g  6s pl945 

2dpte!  income  ^  5s  stamped 

3d  prei  income  g  6s />1946 

3d  prel  income  g  5s  stamped. 


Q-J 
Q-J 

Q-F 
Q-F 
Q-F 

Q-F 
Q-F 
Q-N 


M-S 

FA 
J-J 
J-J 
M-S 
J-J 
Q-J 
J-D 
\T 


M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
FA 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-0 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 

q-j 

M-S 
A-O 
FA 
J-L 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 
M-S 
M-S 


FA 
M-N 

M-N 
Oct 


Oct 
Dot 


Bid  Ask  Low       High  Ao  Low    High 

100*4  1014  1014  Mar'10  ....   1004  1014 


100*4  Salt 
102  103 
102      103 


11434  Sale 
114  4  1154 
100*6  101 


♦    96 


96*4 


\    94  4  Sale 
*    944    94 '„ 
t    9U  4  Sale 

102  4  1»»4 

\    98*4    97 '4 

%   97        98 

96        97 

hese  are  pr 

1 00  4  Sale 

99  4  "'"le 

99  4  sale 

107  4  lo7»t, 

102  4  102*4 

107  4  lo7*b 

102  4  102' 

99  4  Sale 


103  "a... 
96        96  4 


45 


76       78 

98=8  Sale 
98  Sale 
90        9  IS 


90      Sale 

106  108 
105  4  Salrt 
102*s  Salt 

107  4  Salt 


9o4 


93 
: 108 

93  4    94 
1074 

92        93*4 
130      

90     Salt 

122      

1104  1124 

96        98 


90 

92 

*894 

984 

984 

98  4 

1114 

87  34 

89*4 

Sale 

89  \ 

90 

89"4 

93 

110 

112 

100 

106 

114 

105 

HO^ 

109 

98 

UHP4  100V 
102  4MayiO, 
102  4  102  4' 
1024  Mar'101 
1144  H4\| 
lU'uMay'lO 
101      Mar'09 


96  4 


96%, 


94  4  9434 
94  4  94  4 
90  4        90  4 

10234  102*4 
07  May' 10 
97=8  97°i 
97  97  4 

ices  0  n  the  b 


9534    97 

94:«a    BO  4 

93'8    95'a 
8S4    92  4 
1014  104 
,1196*8    97  4 
97<s»     9.P4 
,1  94  4    97  4 
asis  ol  *5  to  &. 


100's 

994 

99  4 

108 

1034 

107  4 

102  4 

99 

11338 

102  4 
94*4 
904 
40 


1014 

994 

99  4 

May  10 

Apr'lo 

107*4 

102  4 
99  4 
J'ue'09 
Jan '09 
Mar'10 
Jan '10 
44 


77  May' 10 
984  984 
98  98 

894        90  4 

92  Jau'lo 
90  90*8 

U34APl'l° 

1 05  4      108J4 

102  4      lu^-« 

10634      HI 

9H 76  Jan '10 

984  t'eb'10 

97     Apr'lO 

93  93 
j.09     May'10 

93  4       8* 

109     Sep '09 

964  J'ue'09 


90  914 

127  J'ne'00 

112  Mar'10 

96  90 


110     11578 
105  4  105  -b 

99      

110      

115  118 
1164  117 
70 


104' 


Sale 
100  4 
1014 


1134 

104*4  105  4 
108 

83       85 


83 
79 
79 
79 
79 


85 
82 
80 
82 
80 


91 
914 

9734 
96 

120 
89  4 
89*« 
89 ->4 
89  4 

103 

111 

105  4 

112 

112 

H94 
984 

100 


91 

Oct  '09 

984 

Apr'lO 

Oct  'ol 

Mar  10 

90 

89*, 

Apr'lu 
J'ne'09 
May'10 
Feb  'OV 
Dec '09 
.Nov'09 
Mai '04 
Sep  '09 
Nov'04 


II44  Feb'10 

107     May'lu 

yy  4  Jau'10 

103  J'ly'08 
117  Apr'lO 
1164  Apr'lO 

72     Mar'10 

104  1944 
100'«s  190  4 
1U0*4  May '07 


5  1004  100*4 

...'101*4   102*4 

6  101*4  103 
...'  102  4  1024 
11  1144  1164 
...  114  4  115*4 


213 

14 

1 


11 


96 

16 

8 

12 

206 
167 

140 


11 


77 

98  4 

98 

89 

92 

89 
1134 
1054 
102  4 
106*4 

984 

98  4 

97 

93 
109 


68 


1004 101  \ 
99      100=8 

98  4  100  4 
107*4  1094 
103  4  103  4 
107*4  110 
102*8  104 

99  100  4 


94*4  94*. 
904  907, 
40       66 


83  4 

101 

100 
95 
92 
94*4 

117 

1224 

1044 

122<4 
984 
98  1 
974 
94*4 

109  4 


934    964 


90 


112 

96 


95  4 


112 

97  4 


90       924 


974100  4 
96       99  4 


89  4  89  4 

89*4  »3 

894  91 

89  4  90  4 


1104H34 


11341144 

105      109^8 

994    994 


1164U7 
1164  1104 
72        72 

104     105  6„ 
100*8  101*4 


1124     1134 

3 

11241134 

1014     104 '« 

2 

103*4  109 

113     Apr '06 

1 

86           85 

5 

82        88 

85     Apr'lO 

84       88 

80     May'10 

.... 

79        84*4 

79     Apr'lO 

79        83*4 

81     May'lo 

1 

75        82 

81     May'10 

' 

80       81 

BONDS  U».g 

N.  Y.  STOCK  F.XOHA  NOK     |S 

Wkkk  Enimnu  June  3        I  ^^ 


1'rice 
t  rid  a  n 
June  3 


Week's 
liani/e  or 
Last  sale 


Centoi  GaBB— (Com 
Uhatt  luv  pur  mou  g  4s.  1951!  J 
Mac  <fc  Nor  Div  lstg  68.1946  J 


Mid 


Ask  Low       High 


Mid  Gads  AU  Div  6s 1947  J 

Mobile  Div  lstg  5s 1946  J 

L'eu  BB  &  B  ol  Oa  col  g  5b  1937  M 
Cent  01  M  J  gen'lgold  5s. 1987  J 

Begistered A1987  Q 

Am  Dock  <fe  imp  gu  6s..  1921  J 
Le  &  Hud  B  gen  gu  g  5s  1920  J 
Leli  &  Wilks  B  Coal  5s. .1912  M 

Uon  ext  guar  44s j/1910  Q 

N  Y  <fc  Long  Br  gen  g  4s  1941  M 
Cent  Pacific     See  So  Pacific  Co 
CentVerniontlstgug4s.el920  Q-F 
Chas&sav   see  Atl  Coast  Line 

Chescfc  Ohio  gold  6s al911  A-O 

Genlunding<&  inipt5s.l929  J.J 
1st  consol  g  5s 1939  M-N 

Begistered 1939  M-N 

General  gold  4 4s 1992  M-S 

Begistered 1992  M-S 

Convertiole  4  4s  (wh is).  1930  F-A 

blu-  sauuy  Isr  4s 1944  J-D 

L'oal  Biv  By  1st  $;U  4s  ..1946  J-D 

Craisr  Valley  lstg  5s 1940  J-J 

Potts  Creek  Br  1st  4s..  1946  J-J 
B<te  A  Oiv  lstcoug4s..l989  J-J 

2d  consol  g4s 1989  J-J 

Warm  Spr  Val  1st  g  5s. .1941  M-S 

Greenbrier  By  lstgugis  '40  M-N 

Chic  <fc  Alt  HH  rel  g  3s. ..1949  A-O 

Uauway  1st  lien  3 4s.. .I960  J-J 

Begistered 1950  J-J 

Chic  Burl <fey— DenvD  4s  1922  F-A 
Illinois  Div  34s 1949  J-J 

Begistered 1949  J-J 

His  Div  4s 1949  J-J 

Iowa  Div  sulk  tund  5s. .1919  A-O 

Sinkingtund4s ..1919  A-O 

Nebraska  Extension  4s. 1927  M-N 

Begistered 1927  M-N 

Southwestern  Div  4s. ...1921  M-S 
J  oint  bonds  See  Great  North 
Debenture  5s 1913  M-N 

General  4s 1958  M-S 

Hand;  st  Jos  consol  6s. .191 1  M-S 
Chic  &  h.  111  ret  tfc  imp  g  48  1955  J-J 

1st  consol  g  6s .....1934  A-O 

General  consol  1st  5s 1937  M-N 

Begistered 1937  M-N 

Chio&  IndC  By  1st  68.1936  J-J 
Chicago  &  Erie     See  Erie 
Chic  ln<fe  Louisv  ret  6s...l947  J-j 

Betunding  gold  5s 1947  J-J 

Louisv  N  A  &Ch  1st  6s.  1910  J-J 

Chio  Ind  &  Sou  50-yr  4s..  1956  J-J 

Ohio  Mil  <si  st  B  term  g  5s   1914  J -J 

General  g  4s  series  A.  .el989  J  -J 

Begistered e!989  Q-J 

General g  3 48 series  B.el989  J-J 

25-yrdeUen4s 1934  J-J 

Chic&  LSuDivgSs 1921  J-J 

Clue  <fc  Mo  Biv  Div  5s.  ..1926  J-J 

Chio  <fc  P  W  1st  g  5s 1921  J  -J 

Dak<fcGtSog6s 1916  J-J 

Far  &  Sou  assu  g  6s 1924  J-J 

LaCrosse &  D  1st  5s 1919  J-J 

Mineral  Point  Div  6s 1910  J-J 

So  Minn  Div  1st 6s 1910  J-J 

Wis  &  Minn  Div  g  5s 1921  J-J 

MU&NolstM  L  6s.. ..1910  J-D 

1st  consol  6s 1913  J-D 

Chio  &  North  w  cons  7s 1915  Q-F 

Extension  4s 1886-1926  F-A 

Begistered 1836-1926  F-A 

General  gold  3  4s 1987  M-N 

Begistered #1987  Q-F 

Sinking  lund  6s. ..1879-1929  A-O 

Begistered 1879-1929  A-O 

Sinking  tund  6s. ..1879-1929  A-O 

Begistered 1879-1929  A-O 

Debenture  5s 1921  A-O 

Begistered 1921  A-O 

Sinking  lund  deb  5s 1933  M-N 

Begistered ly33  M-N 

Mil  L  S  <fc  West  1st  g  6s  1921  M-  S 

Ext  <fe  Imp  s lund  g  5s  1929  F-A 

Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  1st  g  6s 1924  J-J 

Incomes 1911  M-N 

Chio  Bock  lsl  &  Pac  6s. ..1917  J-J 

Begistered 1917  J-J 

General  gold  4s 1988  J-J 

Begistered 1988  J-J 

Betunding  g  4s 1934  A-O 

CoU  trust  Series  H.  4s  ..1910  M-N 

J   4s 1912  M-N 

Mis 1915  M-N 

N  4s 1916  M-N 

O  4s 1917  M-N 

P  4s 1918  M-N 

Chio  Kl&  Pao  BB  4s. .2002  M-N 

Begistered 2002  M  N 

Bur  C  B  <fc  N—  lstg  6s.  1934  A-O 
Begistered 1934  A-O 

CBIF<fcNWl8tgu5s.l921  A-O 

MA  StLlstgug7s..l927  J-D 
Choc  Ok  &  G  gen  g  5s  .01919  J  -J 

Consol  gold  5s 1952  M-N 

Keokdj  hesll  lstos 1923  A-O 

Jhic  st  a.  a,  N  o    see  IB  Cent 

Jhio  St  L  &  Pitts    See  Penn  Co 

,'hic  St  P  M  &  O  con  6s. ..1930  J  -D 

Cons  6s  reduced  to  3  4s.  19301  J  -D 


102 
102 
109 


92 


103 
122  4 
122 
1104 


yos8Sep'09 
1044Jne08 
115  Nov'05 
110  Jan'K! 
103  J  an 'Id 
122  4  122  4 
122  4  May' 10 
107  107 


Range 

since 

January  I 


No.  Low    Hxgh 


100 
1004 
994100  4 
*100 


86       91 


100  4 

102 

111*8 

ibi" 
"934 

*80"" 


97*b 
884 


1024 

sale 

113  4 

Sale 

102*4 

bale 

87 

89  4 
106 

90 

98 

96 


86  4 
734 
70 


99 

87 

""9*8*4 
104 

98  4 

98 


Sale 
88 
99  4 


99 
99 


97  4 

101  1014 
97*4  sale 

I014 

81        82 

122      127  4 

1 1 0     sale 


110 

126 
106  4 
100 

102*4 
984 


128  126 
111  114 
100  4  100 


100  4  May'10 
100     May'10 


86 

100*4 

102  4 
1114 
112  4 

100*4 

105 

93  4 

89 

83 
110 

90 

97  4 
93 

1134 
914 
73  4 
70 
76 
99 
87 

91*4 

98  4 
1084 

98  4 

98*4 

1014 

97*4 


86 

May'10 
May  10 
1 1  I  4 
Jan  '10 
1011. 
Apr '09 

94  4 
Apr'lo 
Apr'lO 
May'09 
Jan  '09 
May'10 
Feb '10 
Keb'05 
Mar'10 

73  4 

70  4 
Oct  '09 
May'10 

87  4 
Lee '08 

99 
Oct  '09 

98*4 
May'lO 
Mar'09 
May'lO 


101     May'lO 
97  b7  4 

10l*e  101*8 
83  4  May'lO 
127  Apr'lO 
110  ilO 
114  Mav'09 
112     Mar'10 


93  4 
104 
sale 


94 
103 
98', 


86 

92 
1064 
)07«8 
I06 
102  4 
116*4 
104*4 
100 


104 
110  4 

95  4 

94 

884 


113 


salt 


110  4 
109  4 
IO04 
105 
107 


109 

1Y44 
no 

117*4 
117  -6 
100  4 
110 
1J9»8 
95  4 


87*4  sale 


75  4  Sale 

i"i"o"'"  i'u* 


1044 


120 
Dec'09 
May'lO 
Apr'lO 
May'lO 
U0-, 
103  4  Oct   08 
86  41   87  87 

Salt      92  9^*8 

107  4Mario 

108*8  Apr  10 

lo74'l084Apr  10 

11034  Apr'lo 

116*4  May  10 

1064106     May'lO 

'100     May'lO 

|100     Nov'09 

107*4  lo74  Mar'io 

lOO4*  May'lO 

105     May'lO 

112  May'lO 
100         100 
100  4  J 'ly  09 

87  4       884 

93  4  Apr '09 

ll04May  10 

lll4N'ov'09 

I06     Muy'lO 

l06     Mar'10 

107  4'107     May'lO 

1004  leu'10 

112  IllU  May'lO 
109      109      J'iy'08 

1154     1154 

1104  112*4  Mar'io 

1424Ftb'02 

123  4  Apr '09 

103  4  .Vlay'09 

1114Ho4Apr'10 
112  4  113  4  Aug'09 
Saio   I    95  4        96 

98*4  Feb '  1 0 
87*8  874 
97  J'ly'04 
97     J'ne'09 

94  4  Jan '10 
94  Dec '09 
944  May'lO 
93  4  Aug'09 
754  77  4 
76*4  May'lO 

113  4-Mai'lO 
120  4  Mai '03 
111      Nov'05 


..110    no 

.J  103      103 

V  1224  1254 

.J122  4  125 
107      1084 


9  J 
3oe 


20, 


11 


100  4  1014 

100    1004 


85       87 

100  4  1014 
102  1054 
1114  H4»4 
112  4112  4 
99      1034 

93  "4  "*9*5  4 
87        89 
83       83 


97  4    99 
93       93 


91        914 
734    77 
68*4    75 


984  100 
86  4    894 


98  4  100H 


98  4  100 
98*4  1004 


974    99 

101    1024 

97     100 
101     102 

824    86  4 
127     127 
1094113 


112     112 
1   126     129 4 


..Jlioo    1004 
...'!  934  94 

...jlOJ     1034 
30     98  4100>« 


86*8    89 
91*4    »3»« 
..,1074  108 
.. J  1084  1104 
...'108     108*4 
...1 103*8  103% 
...  litt»*  116*4 
...'1106      106 
...'100     1004 


.1107  4  108 
J  1004  100% 
."104*4  1054 
"1114  113 


'"4 

1 

96 

4  101 

22 

87 

89*« 

| 

iiu 

4  111*4 

100      109  4 

...  '|106      106 

"105      107 

... .111064  1064 

...J  1094  1114 


6'1144U74 

...j|H-"4ll2»4 


'1110  4  112 

9*64'  "99" 
984  98»« 
874    92 


J    94  4  "9*44 


94  4    94  4 


277,  76  4  834 
....  76*4  80 4 
....11341144 


101 

ibo" 


123     126 
834 


103    il04     May'lo!. 
1084  108     Mar'10 
101     Feb'101 


124 
93 


May'10, 
Deo '03 


104  104 
108  110 
103  4104 


..'124  127  4 


Street  Itnilway 

Brooklyn  Bap  Xr  g  6s 1945 

1st  refund  conv  g  4s 2002 

BkCity  lsl  con  5s.  1916.1941 
Bk  y  Co  <fc  8  con  gu  g  us.  1 9  1 1 
Bklyn  Un  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Eleo  gu  g  4s 1951 

Conn  By&  Llst<fc  rerg44s'61 

Stamped  guar  4  4s 1951 

Del  United  1st  con  g  4  43.1932 
Havana  Klec  consol  g  68.1952 

Inter-Met  coll  4  4s 1956 

Inter  Bap  T  3-yr  conv  6s.  19 11 

45-yoar  5s  Scries  A 1962 

Internat  Trac  coll  tr  4s. .1949 
Manila  Elec  1st  <&  coll  6s.  1963 


A-O 
J-J 
J-J 
Vl-N 
F-A 
F-A 
If-A 
tf-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M.N 
M-N 
J-J 
.VI- S 


102 
82*4 


100  4 

100  4 

84*8 

84  4 

75 

1014 

1014 

81 

94*4 

734 

1014 


1024 

salt 
102 
102 
101 


84  V 

84\ 

77 
102 
102 
Sale 

96  4 
Salt 
Salt 
101  \ 

67 


<ll-(  KI.1.ANLOI  >    BO-\ US— Continued  on  Next  Page. 

Street  itnilway 

1   102     1044  Met  St  By  gen  col  trg  58.1997 

104     82        87  Bet  g  4s 2002 

1014104  Bway<fc7thAvlstog68l943 

Col<fc9th  Avlstgu  g  6s.  1993 

100  4 1  103  Lex  Av&P  Fist  gug  5s  1993 

1 00  4  103  Third  Ave  B  It  con  gu  4s  2000 

84       80  Centl'r  Co  cortls  stmpd... 

834    86  4  Third  Ave  By  1st  g  5s. .1937 

77  82  X  Orl  By  &  Lt  gen  4  4s  -.1935 
102  4  102  4  St  Jos  By  LtH  &  P  lstg  5s '37 
1014  102  si  Paul  City  Cab  cou  g  5a   1 93  i 

81        82»8  Tn-CityBy&Lt  1st  s  1' 58.1923 

93        94  Underground  of  Lou  6s. ..1920 

78  834        44s 1933 

1014  194  Income6s 1948 

101*4  1034  Union  El  (Ohio)  lstg  5s. .1946 

67  4  67  4  U  nited  By s  St  L  1  st  g  4s.  1  934 
United  BBs  San  Frst  48.1927 


1024     1024 
82*4        86 
1014May'10 
99  4  Mar'09 
100*4      101 
1 00=8      1004 
844  Apr'lO 
84  4       84  4 
77*4  May'lO 
102  4  Mar' It 
1014b  May'lO 
81  81 

94     Apr'Ki 
78  80*4 

1014       101=8 
101*4         101*4 

67  4  Mar' lo 
98     May'00 


F-A 
A-O 
ID 
vl- S 

vi-s 
j-J 

J-J 

j.j 

M-N 
J-J 
A-O 
M-N 
J-J 

A  O 
J-J 
A-O 


75 

80 

"98  4  1.02  4 

96 

100 

96 

99 

614 

63 

105  4  106  4 

86 

99 

106 

108 

97 

Salt 

100 

84  4 

85 

364 

38 

. 

90 

82 

67 

C3»» 

75          75 

6 

484  Apr'lO 

1014  May'lO 

96     May'lO 

97     Apr'lO 

04      May'lO 

63            63 

8 

106=8      10.V, 

19 

87     Mar'lC 

'.18      Nov'Ol- 

107  =8  Lee '09 

97           97 

16 

98     Apr '09 

84  4       8"> 

61 

364       37 

37 

84     Oot  '08 

82     May'lO 

67*4       67*4 

3 

76       824 
43       54 
99     102 
90      102 
964    09 
04       69  4 
Hi       08»» 
10541084 
87        87 


96       99 

83  4  "86" 
314    40 

814  "83" 
67»«    74 


•No  price  Friday;  latest  this  week.    HFlat.   aDue  Jan    d  Due  Apr     «DueMay    pDueJ'n*    /iDuo.l'ly     k  Due  Aug     oDao  Oct      pDueNov     1  Option 
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[Vol.  lxxxx. 


BONDS 

N.  T.  STOCK  EXPHANOE 
Wbkk  Ending  June  3 


Clue  StPM&O-f  con ) 

Ch  St  P  &  Minn  lstg6s  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .19111 

Chic<fc  West  Ind  gen  g  6s  gl  932 

Consul  50-year  4s 1952 

Chic  &  W  Mich  See  Pere  Marq 
Choc  0<fc  Gulf  SeeCRI&P 
Cin  H  &  D  2(1  gold  4  4s...  1937 
Cin  D  &  1  1st  gu  g  6s. ..1941 
C  Find  &  Ft  W  1  st  gu  4a  c."23 
Cln  1  &  W  1st  mi  i  4s.l953 
Ind  Dec  &  W  1st  g  6s. ..1935 

lstguargold  5s 1935 

C  I  St  L  &  C  6'ee  C  C  C  &  St  L 
Oln  9  &  C  See  C  C  C  St  L 
Clearneld  &  Mali  6ee  B  R  &  P 
Clev  Cin  C  <fc  St  L  gen  a  4s  1993 

Cairo  Div  lat  gold  4s 1939 

Cin  VV  &  M  Dlv  1st  2  48.1991 
St  D  i)lv  1st  col  tr  g4s..l99U 

Registered 1H9U 

Spr  <fe  Col  Div  1st  g  48..  1940 
WW  Val  Div  1st  g4s..  .1940 
0  1  St  L  &  C  consol  6s..  1920 

1st  gold  4s fc!936 

Kegistered &1936 

Cm  S  <je  01  con  1st  g  5s.  .192b 

CCCii  consoles 1914 

Consol  sink  fund  7a 1914 

j         General  consol  gold  6s.  1934 

i  Registered 1934 

lnd  Bl  &  Wr  1st  pref  48.1940 
O  Ind&  W  1st  pf  5s. ..^1938 
Peo  &  East  1st  con  4s.. .1940 

Income  4s 1990 

Clev  &  Marietta    i'eePenn  Kh 
Olev  &  Pitts    See  Penxi  Co 

Col  Midland  1st  g  4s 1947 

Colorad  j  <fc  Sou  1st  g  4s.. .1929 

Relund<fc  ext  44a 1935 

Ft  W  &  Den  C  1st  g  6s.. 3921 
Coluiu  &  Green v    St*  So  Ky 
Col  &  Hock  Val    See  Hock  Va 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    See  Is  &  W 
Conn  &  Pas  Rlvs  lat  g  48.1943 
Cuba  BR  lst50-yr  5  g....l952 

Dak&GtSo    Ae«CM&StP 
alias  <fc  Waco    See  M  K  <fe  1 
Del  Lack  &  Western— 
Morria<fc  Essex  1st 7a. ..1914 

£•■      1st  consol  guar  7s 1915 

t  !        Registered .1915 

1       1st  ret  gu  g  3  4s 2000 

^N  YLack<fcW  I8t6s...l921 

Construction  5a 1923 

Term  <fc  unprove4a 1923 

Warren  lat  ret  gu  g  3  4a. 2000 
3>el  &  Hud  1st  Pa  Div  7s. 1917 

ys      Registered 1917 

:    10-yxconv  >leb  4«, 1910 

1st  lien  equip  g  4 'is 192" 


i.  Jet^rel  4s 1943 

klb  <fe  Susconv  3  4s 1940 

'  Kens  <fe  Saratoga  1  st  7  s.  1 92 1 
Del  Rlv  RR  Bridge  See  Pa  RH 
Deny  &  R  Grist  con  g  48.1930  J- J 

Consol  gold  4  4s 1930  J- J 

Improvement  gold  5a. ..192b  J-I> 

1st  &  relunding  5s 1955  F-A 

Rio  Gr  June  lat  gu  g  6s. 1939  J  -D 

RiogrSo  lat  gold  4s 1940  J- J 

Guaranteed 1940  J- J 

Rio  Gr  West  1st  g  4s 1939  J .  J 

Mgeandcoltruat  4sA.1949  A.O 

UtahCentlstgug4s  a.1917  A-O 

Des  M01  &  Ft  D    See  M  &  St  D 

DesMoi  Un  Ry  1st  g 5s. .1917  M-N 

Dot  &  Mack  1st  lieu  g  48.1995  J-D 

Gold  48 1995   J-D 

Det  So— O  S  Div  1st  g  48.1941  M-S 
Dol<fc  iron  Range lst6s.. 1937  A-O 

Registered 1937  A-0 

2d  6s , 1910  J-J 

Dul  Short  Line    Sec  Nor  Pac 
Dul  So  Shore  <fc  Atl  g  68..193?   J-J 
t/asto£  Minn    AeeStPM&M 
Tjast  Ten  Va  &  Ga    See  So  Ry 
Elgin  Jol  &  East  1st  g  5s. 1941  M-N 
Elm  Cort  tfc  No    See  Leh &  N  i 

Erie  1st  consol  gold  7s 1920  M-S 

JfY&  Erie  let  ext  g  4a  1947  Wl-K 

2d  ext  gold  5s 1919  il-S 

3d  ext  gold  44s 1923  M-S 

4th  ext  gold  5s 1920  A-O 

5th  ext  gold  4s 1928  J-D 

NYLE&W  Istg  Id  7s.  1920  M-S 
Erie  1st  con  g  4s  prior. .1990  J-J 

Registered 1990  J-J 

1st  consol  gen  lien  g4«1990  J-J 

Registered 1990  J-J 

Penn  coll  tr  g  4s 1951  F-A 

50-year  conv  ii  A 1953  A-O 

do  Series  B.1953  A-O 

Bun  M  Y&  Erie  1st 7a. .1910  J-D 
CI11C&  Erie  1st  gold  5s..  1982  M-N 
Clev  &  Mahon  Val  g  5s.  193a  J-J 
Long  Dock  consol  g  6s. .1935  A-O 
Coal<fc  RR  1st  cur  gu  68.1922  M-N 
Dock  &  Imp  1st  cur  6s..  1913  J-J 
N  Y  &  Green  L  gu  g  58.1940  M.N 
N  x  Sus&  W  1st  ret  6s.  1937  J-J 

2d  gold  44s 1937  F-A 

General  gold  5s 1940  F-A 

Terminal  1st  gold 6s. ..1943  M-N 

Regis  §5,000  each. ..1943  M-N 

MidRRotN  J  lstgOs.1910  A-O 

Willi  &  Ea  1st gug oa.1942  J-D 


M-N 
J-J 
A-O 
Q-M 
J.  J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


J-f) 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 


J.J 
F-A 
M-N 
J-D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 


Price 

Friday 
June  3 


123     

123      

1124114 
1084112 
91 


101      105  4 


80 


Weelc't  |1 -o 
Range  or  So 
Last  Sale     '5^j 


Low  High"  Ao 
1234  May'10  .... 
129»8Ma>'09  .... 
113  May'10'. 
112  May'10.-.. 
90     May  10 


113 

101 


Oct.  '00 
May'10 


85        874  Jan '10 
107      107     Mar'10 
107  4  Dec  '02 


90S  Sale 

944 

93\ 

90        92  4 


100 

924 

1044 

97      


104 
10734 


123 


+92 


D04  904 
944  Aug'09 
94  ^  Jan  'l(i 
93  Si  Apr '10 
91      Oct  '07 

96  Oec'09 
90     May'10 

105l4Fel)'10 

97  97 

98  Feb '10 
1094  sep  '09 
10'J4Dec'09 


125     Nov'09 


94     J'ly'08 


Range 

Since 

Jannarv  1 


/yow    Hiati 
123  >,  127 

i'l3'*  i'14  36 
IO8S2II2 
90        93  Si 


92        934  May'10 

56      Salt       56  57        22 


73 

95  58  Sale 

96  97 
1114Salc 


109 
112 


1114 


85  a4 
115 
107 

9734 


117 
lo9 

984 


116*4  120 


1014 

9y\i 

92  Si 
126 


98 
102  \ 

99 
Salt 


93 


9534 

104  S. 

102 

9 1  Sj  8ait 


79 


90'„     93 
834  8aic 


94 
87 


92 

75 
112 


1084 


110     112 


1184 
100  . 
105%. 
102  . 
105  Si  . 
98-»4  . 


82  58 


120^ 
Salt 


734 


84  Si 

74 

06 

i'10" 
1114 


100 


85 
salt 
Sale 
1165b 
1104 

i.254 

.109  4 


105 
103  4 


105 


73     May'10 
95  95  »e 

97  97 

1114     1114 


LOO     May'10 


111 
1124 

127 
94 

11434 

IIO-.1 
07*4 

1024 

120 

149 
98 

1004 
98% 

92  4 
12858 

93  4 
104  Ss 
102 

914 

98 

78 

85 

91 

83  4 

97 

110 
95 
89 

74 
109 


Mar*  10 
112  Si 
J'ne'05 
Sep  '0 
Apr'10 
Feb '10 
May'10 
Eeo'03 
Mar' 10 
Aug'01 

98J4 
May'10 

98 

93 
Apr'\0 

May'10 

Mar'10 

102 

924 

Feb 'Ob 

Dec '09 

Mar'08 

May'lo 

S3  4 

Jan  'vz 

Sep  '04 
Apr'lo 
May'lO 
Feb '10 
May'lo 


106  4Mar'0fe 


1064     106  S. 


113  Dec '09 

1 18 14  May'lO 
100     Apr'10 
100J4  Mar'10 
103      Mar'10 
1064  Jan  '10 
y94  Feb' 10 
124      Aug'09 
>>258        82  4 
81      Nos'09 
724        73 
85  s.  Feb '07 
83  4  May'  10 
74  7  6 

66  084 

1134  Mai "1 
110  HO 

121     Dec'08 
127     Mar'l 

114  Apr'l 
103  4ucl  'o 

103  4  Jan '11 

104  4  May'lO 
1004  Dec '0  ' 

89  89 

108  4May'l 


1004  Mar'10 
1014ilar'lo 


2 'J 


12 


101      108 


87       87 », 
105     107 


904    964 


94Si    94S; 
93  4    954 


90       90 
105  4  105  4 

97  93  Si 

98  98 


9.0 

65 


94  Si 
67 


HOMIS 

N.  Y.  STOCK  EXCHANGE 

Wkkk   K.vdim.  Ju.v.  3 


fix 


Frice 

h-ri'lav 
June  3 


Week's  |_ 
Range  or  J  g 
LoM   Sate    R? 


Since 
January  1 


J-J 
A-O 
A-O 
A-O 


A-O 


73   814 
95   97 '1 
96 'i  99 
1114114 


100  100 


11041114 
112  4  114  4 


113      116  4 

110  4110  4 

97J«  101 


120      120  4 


18      102 

1004  103 

974100  4 

92  4    97  4 

1264-1304 

934  974 
1034104  4 
1014 105 

91        944 


944 
844 


96 

72 
109 


97 1 
91 
74 
111 


10641064 


1184  1224 
100  100 
106-4  1064 
103  103  4 
1064  1064 
994     994 


14     81        87  4 


4i   72  4    76 \ 


...'    834 
15     74 
26     66 
...:1134 
9110 


864 

83 

73  4 
113  4 
115 


..l[126 
..114 


127 
114 


..  1034 

..'  103  4 


103  4 

104  4 


l'j   89 
..'1084 


96 
1084 


..'1004 
-.1014 


1014 
1014 


&y&  Ind  lstcon  gug6s..l920  J-J 
Erie  &  Pitts    See  Penn  Co 
Evans  &  T  H  1st  cons  08.1921 

lstgenerai  gold  5s 1942 

Mt  Vernon  1st  troUt  6s.. 1923 
Sull  Co  Braucli  1st  g  58.1930 
L^argo  <fc  So  See  Ch  M  Ac  St  P 
I  Hnt&PereM  A'«l»ere.Vhr 
Fla  C  &  Pemn  See  Sea  Air  Dine 
Fort  St  U  D  Co  1st  g  4  4s.l94l 
Ft  Wcfe  RioGr  1st  g  4a.  ..1928 
i  JUbl  Har  &  S  A  see  So  Pac  Co 
,TalH<fc  Hoi  1882  1st  5s. 1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  it  Nor  See  .-^ea  A  Dine 
Georgia  Pacific  see  So  Ky 
Gila  V  G  <fe  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  V  Cent 
Grand  Rap&  Ind  6e«Penu  RK 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB&y  coll  tr4a  1921 

Regiatered./f. 1021 

St  Paul  M  &  Man  4s. ...1933 

1st  consol  gold  6s 1933 

Regiatered 1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Dakota  ext  gold  6s 1910 

M!out  ext  1st  gold  4s. .1937 

Registered 1937 

K  Minn  NorDiv  1st  a  4sl94S 
Mrnn  Union  1st  g  6a. .1922 

Mont  C  l8t  gu  g  6s 1937 

Registered. 1937 

1st  guar  gola  5s 1937 

Will*  S  F  1st  gold 5s  1938 
Greenbrier  Ry    See  Ches  &  O 
Guil<fcsll8tret&tg5s  01952 

Han  <fe  St  Jo    See  C  B  &  Q 
ouaatonio  See  N  Y  N  H  &  H 
Hock  Val  l8toonsolg448.1999 

Registered 1999 

Col&  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  See  So  Pac 
Honst  &  Tex  Cen  See  So  Pac  Co 
I  tliuoiB  Central  1st  g  4s. .1951 

i~    Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  let  g  3  4a 1951 

1st  gold  3a  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

lstreI4s 1965 

D  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

Louis vDiv&Term  g3  4s.  1953 

Middle  Dlvreg5s 1921 

Omaha  Div  1st  g  3e 1961 

St  Louis  DiVifeterm  g  38.1961 

Registered 1961 

Gold  34s 1951 


Mid 

1   lo7 


j.j 


J-J 
J.J 

A-O 

F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
M-N 
J-D 
J-J 
E-A 
F-A 
J-J 
J-J 
J-J 


Registered 1961  J-J 


J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
M-S 


J-J 
M-N 

M-S 


M-S 
J-D 
M-S 


A-O 
A-O 
A-O 


J-J 
J-J 
A-O 


J-J 
J-J 


Spring  Div  1st  g  34a.. .1951 
Western  Lines  1st  g  4s. .1961 

Betlev  <fc  Car  1st  6s 1923 

Garb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L  &  N  O  g  5s.. .1951 

Registered 1951 

Gold  34s 1951 

MemphDiv  1st  g 4s.. .1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  See  C  C  C  &  St  D 

Ind  I11&  la  1st  g  4s 1950 

Int  &  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

Trust  Co  certfs 

3d  gold  48 1921 

Iowa  Central  1st  gold  5s. .1938 
Gold  4s 1951 

Kal  A  <fc  O  U     See  D  S  <to  M  S 
an  &  Mich    See  Tol  Jfc  O  C 
K.  C  Ft  S  &  M     See  St  D  &  S  F 
K.  C  &  M  R  &  B     See  St  D  &  S  F 
Kan  C  &  PaciHo    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s.. 1950 

Registered 1960 

Ref<fe  impt  5s  Apr  1950 

Kentuoity  cent    see  D  <fc  N 
Keok  &  Des  Mo    see  C  R  I&P 
Knoxville  &  Ohio    see  So  Ry 

Lake  Erle&  W  lstg  6s. .1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. .1945 
D  Sho  &  Mich  S  See  N  Y  Cent 
Deh  Val  N  Y  1st  gu  g  4  48.1940 

Registered 1940 

Lehigh.  Val  (Pa)cons  g4s.2003'M-N 
Deh  V  Ter  Ry  lat  gu  g  5s.l94ll  A-O 

Registered 19411  A-O 

Leh  V  Coal  Co  1st  gug  5s.  1933  J-J 
Leh  &  N  Y  1st  guar  g  4s..  1945  M-S 

Registered 1945  M-S 

E1C&N  1st  pt6s 1914^-0 

Gold  guar  58 1914'A-O 

Leh  Ji  Hud  R    See  Cent  or  N  J 
Leh  &  Wilkes  b  6'eeCentotNJ 
Deroy  &  Caney  Val    See  Mo  P 
ixmg  Dock    See  Erie 
Dong  Isl'd— lstcon  g  6s./i.l93l|Q-J 

1st  consol  gold  4s /tl931!y-J 

General  gold  4s 1938  J-D 

Ferry  gold  44s 1922  M-S 

Gold  Is 1932  J-D 

Uuilied  gold  4s 1949  M-S 

Debenture  gold 5s 1934'  J-D 


Ask  Low        Hign 
114      Oct '09 


111 
lol4  ■ 


904 
80 


85 
95  4100 


954  Sale 

914 

994 

125  4  1274 


105      105s 


1004 

95  4    98 


96      

1124 

125      130 


1  15     DecfM' 

101  "a  May'io 

114      Apr  '05 
95     J'ne'08 


A&    Lou:     Hiufl. 


...  lol     1014 


105      Mar'9 
86      Mai'10 


97     J'ly'09 


110      113  4 
Lll      114  4 

90 


1004  Sale 
loo     

95  96 

96      


104     Salt, 


99     sale 


974    98  4 
99  4100 
994 


101 


92 
"78  4 


87  Sj 


893 


95      . 
1174. 


1144. 
112      . 


97  4 

944    98 

92        95 

1094 

110      lll 
110      111 

21         22 

103 

70 


724   73 
1004  Saib 


111 

ibT 


954 

95  4 
994 

125  4 

132 

105 

1084 
ou4 

98 
100  '4 

994 
114 -j 
129 
130  4 
1134 
116 


95  ■>, 
954 
May'lO 
May'lO 
Api'o 
May  i 
J'rte'09 
May  1 
Apr'10 
uct  '06 
J  an  '  1 u 
teu'!  0 
Feb '10 
Muy'OtS 
Apr'lo 
J'ne'o9 


87 


944    974 
944     9b4 
99-.  ]()u 
125  4  12e4 


1044  1074 

1004  i<)14 
98     1004 


89     Apr'10 


994      1004 

1004  Sep '08 

95  4  May' 10 

994  Feo'09 


104         104 

1074  Apr'07 
92  92 

94  Sep  '09 
934May'09 
80  J'ly'09 
99  99 

i>9  J'ne'09 
97  4  973< 
994  May'10 
97      May'07 

100  Apr '09 
87  4  May'lO 

123  .»iu>'9J 
774  Mar'l 0 
79*4  Dec 'u8 


89  Feb' 10 
1014^»ct  '99 
100      Auv'UO 

98  Apr'10 
H74May'l0 

99  reu'lo 
1144  May'lO 
118     Mar'10 

90  Oct  '09 

97  4  Mar'  lo 

98  J'iy'uo 

95  May'lO 
109  4-vi*y'10 
111  May'lO 
111     May'.O 

22  22 

103         lo3 

75  4  May  10 


72  4       724 

63      Oct  'ou 

100  1004 


13 


994     994 
US     1144< 
129      129 


11341134 


874    944 


99410* 


95         954 


104     1054 
"90"  "92** 


99      100»« 


97  4    994 

98  ■„  1004 


87  4    88  •» 
774*"  774 


884    89 


98  98 
11741174 

99  »9 
1144119 
118     118 


14 


111  111 

1064!l064Mar'l() 
1094109     Mar'10 


1054  107  4L074  Mar'10 

J107      Aug'0« 

974     974Apr'10 

.  ..114      114         114 

U34'l094Oct '99 

1074 '108     Nov'09 

9;J        95  41    934  Mar'10 

954 

1024 '1014Feb'10 

1004 1014  Sep  '09 


9/4     97  4 


95        98 
109  4  1104 
1064  112 
10o4ll2»4 

22         35 
102      1064 

74         77  4 


72        74 


100      103 


U04  1124 
1064  1074 
1084  112 

107  41084 


90  4    97  4 
111     1154 


934     95 

ioi-a  i'o'isi 


112      112 


1114 112      Feb'10 

1004! 

9741    96      May'10'....  I   96        "974 

96  1004  1004Feb'lo'....  1004  1004 
92      '    994  Oct  '06 I 

934'   93  4  Mar'10.... I  93  4    95 


|1044Dec'08|. 
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Gas  and  Electric  I  Agin 
Atlanta  G  L  Co  1st  g  6s. ..1947 
Bklyn  U  Gas  1st  con  g  5s.  1945 

Buttalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s.... 1932 

Detroit  City  Gas  g  5s 192a 

Det  Gaa  Co  con  1st  g  6s.. ,191b 
Eq  G  LN  Y  lat  eon  g  6s..  1932 
Gascfe  ElecBergCoc  g5s.l949 
Gr  Rap  G  L  Co  1st  g  6s.. .1916 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  k  5s  1922 
Kings  Co  El  L  &  P  g  5s...  1937 

Purchase  money  6s......i997 

Ed  El  11  Bkn  lstcon  g  4s  1939 
Lac  Gas  Lot  St  L  1st  g  5s.el919 

Ret  and  ext  1st  g  5a 1934 

iMUwaukee  Gaa  L  lat  4s. .1927 
JKewark  Con  Gas  g  5s 194s 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
M-S 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 
Q-F 
A-O 
M-N 
J-D 


102   

106  Sale 
644  60  6i 


99  101 4 
97  


98  .... 

98  101 
1014  102 

97   .... 

101  103 
1104114 

88 

1014104 

99  100  4 
905, 

102  1084 


106 
66 


106 
66 


101 

964 
105  4 

614 
100 
1034 

97 

1014 
113 

90 
1.02 
100 

91 


Apr'lo 
Sep "Ob 
Mar'l  0 
Oct  '01 
Oct  '09 
May'lO 
Mar'  1 0 
Sep  '09 
Apr'lo 
Mar'10 

10 
Apr'lo 
Apr'10 


105  41074 
64       67 


101     101 s 
1054  i(J5*  4 


103  41034 
97        97 

iVi"  iVs'"' 

87  4    90 
1004105 
994  101 
91        924 


Gas  and  Electric  Light 

NYGELH&P  g  5s.. .1948 
Purchase  money  g  4s...  1949 
Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s l995 

N  Y&QE1  L&P  1st  con  g  6sl930 
N  Y  di  Rich  Gas  1st  g  5s. 1921 
Pat  &  Pas  G  &  E  con  g  6s.  1949 
Peo  Gas  &  C  1st  con  g  Os.1943 

Retunding  goldos 1947 

ChG-L&Ckelstgug5s  1937 

Con  G  Cool  Ch  lstgu  g5s.'30 

Ind  Nat  Gas  &  Oil  30-yr  5s  '30 

Mu  Fuel  Gaa  1st  gu  g  6s.  194 

Philadelphia  Co  conv  os  ..1919 

Syracuse  Lighting  1st  g  5s.  '51 

Trenton  G  &  El  1st  g  5s..  1949 

Union  Elec  L&P  Istg5s.l932 

Westchester  Light'g  g  5s.l95o 


J 

D 

F 

A 

M 

8 

J 

J 

B 

A 

M 

N 

M 

S 

A 

0 

M 

s 

J 

J 

,1 

D 

\i 

N 

>i 

|M 

!•' 

A 

J 

-D 

VI 

■b 

M 

S 

J 

-D 

100  4. Sale 
83  4  Sale 


110 


111 
100  4 


98  .... 
1094  117 
102  4  103 
10341044 

102  103 

914 

1014 

98  4  1024 

99   

103  .... 
98   

100   100 


1004  1004 
834       844 

100  Feb'lo 
1104  May''  u 
1004  Mar'10 

97  4  J'ly'09 
1044  .N'or'05 
1184M»r'10 
102  4  May'lO 
104      May'lu 

101  4  May'lO 
94  4  Aug'09 

101  Mai'10 

102  4  Apr'10 
LOO  Mar'10 
HO      May'05 

96  Jan  '08 
102  4Mar'09 


10041034 
83       87 
100     1004 
110     1114 
1004  1014 


118      119 
102  4104 
10241044 
1004  102 

ioi"  ibT" 

102      106 
100     100 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     6  Due  If eb     d Due  Apr    e Due  May    ft.Due.J'ly     k  Due  Aug    q  Due  Deo    s  Option  Sale 


June  4  1910.1 
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Loner  Island — (Con) 

Guar  ret  gold  4s 1949 

Bklyn  &  Mont  1st  g  6s. .1911 

1st 5s  1911 

N  V  B£M*BlVtconV5Vl93!i 

N  Y<&  R  B  1st  g5s 1927 

NorSh  B  1st  cou  z  gu5sol932 
Louisiana  &  Ark  1st  g  5s.  1927 
^iOiiisv  <£>  Nashv  gen  g  Gs.  1930 

Uolit  6s 1937 

•Jnilied  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

Coll  trust  gold  5s 1931 

K  H  <fc  Nash  1st  a  6s 1919 

LCin  &  Bex  gold  4%s.  ..1931 

N  O  &  M    1st  gold  6s 1930 

N  O  <fc  M  2d  gold  6s 1930 

Peusacola  Div  gold  6s. ..1920 

St  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  c&  Cm  div  4s..  1955 
Atl  knoxifc  Nor  1st.  g5slv»4U 
Bender  Bdge  lstst  g6s.l931 
Kentucky  Cent. gold  4s. .1987 
L<fc  N  <fe  M  <fc  M  1st  g  4  %s  1945 
L&N-South  M  )oiht4s.l952 
N  Fla<fc  S  1st  gu  g  5s.. .193^ 
N<fcC  Bdge gen  gu  g4%s  1945 
Pens  *>  Atl  1st  gu  g  6s. .1921 
8  <fc  N  Ala  con  gu  g  5s..  1936 
L«fc  Jell  Bdge  Co  gug  4s.. 1945 
L  N  A  <fc  Oh    Bee  C  [A  B 

Mahon  Coal    See  L  S  &  M  S 
an  Italian  By  consol  4s. 1990 

Bogistered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  &  B  V     See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  mc  g    3s a  1939 

2d  cone  inc  g  3s  trust  rects.. 
Mex  Internal  1st  con  g  48.1977 

Stamped  guaranteed 1977 

Mex  JS'ort.li  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ot  N  J  See  Erie 
Mil  L  S  at  W  See  Ch io  <$>  N  W 
Mil  <ft  North  to  Cli  M  &  8t  1- 
Minn  &  8t  L  1st  gold  Ts..  1927 
Paoino  Ex  1st  gold  6s.. .1921 
South  West  Ex  1st  g  78.1910 

1st  consol  gold  5s 1934 

let  and  refund  gold  4s. .1949 
Des  M  &  Ft  I)  1st  gu  4s.. .'35 
Minn  &  St  L  gu  Sea  B  O  B&  N 
M8tP<fcS8Mcong4intgu'38 
M  8  8  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  Bee  St  P  M  &M 
Mo  Kan  <&  Tex  1st  g  4s...  1990 

2d  gold  4s pi990 

Latest  gold  5s 1944 

1st  &  refund  4s 2004 

Sen  s  1   4%s 1936 

8t  B  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  5s.. .1940 
Kan  C  &  Pao  1st  g  4s.. .1990 
Mo  K  &  B  1st  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  TolT  1st  gug6s. 1942 
Sher  Sli  &  So  1st  gu  g  5s.  1943 
Tex<fc  Okia  1st gug5s... 1943 
Mo  Pacific  let  con  g6s  ...1920 
Trust  gold  6s  stamped. al917 

Begistered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

Sd  7s  extd  at  4% 1938 

1st  &  ret  conv  5s  full  pd.  1 959 

Cent  Br  By  1st  gu  g  43.1919 

Cen  Branch  U  Plstg4s,1948 

Leroy&C  VALlstg5s  1926 

Pao  BoiMo  1st  ex  g  4s.  1938 

2d  extended  gold  5s. ..1938 

8t  L  Ir  M<fc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  193 1 

Unified  &  ret  gold  4s. .  1929 

RlV&G  Div  1st  g  4s..  1933 

Verdi  V  I  &  W  1st  g  5s.  1926 

Mob  J  &  K  C  1st  cons  g  5s.  1953 

Mob  <&  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .194 
8t  L  &  Cairo  coll  g  4s.. el 930 

Guaranteed  g4s 1931 

M  &  <j  coll  4s    See  Southern 
Mohawk  <fc  Mai    See  N  Y  C  &  H 
Monongaliela  Biv    See  B  <fe  O 
Mont  Cent    See  St  P  Al  &  M 
Morgan's  Ba  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  B  &  W 

Nash  Chat&  St B  1st 7s.  1913 
1st  consol  gold  6s 192s 

Jasper  Branch  1st  g  6s..  1923 
MoMM  VV<fc  Al  1st  6s. .1917 

T&P  Branch  1st  6s 1917 

Nash  Flor  <fc  She!     See  B  it  N 
Nat  Rys  ot  Mexpr  14%s  1957 

Guar  gen  4s 1977 

Natot  Mex  prior  Hen  4%s.  1920 

1st  consol  4s 1951 

Mew  B  &  D    See  N  Y  N  H  <&  B 
N  J  J  cue  KB    See  N  Y  Cent 
N  Y  Bkln  <fc  Man  lich    See  B  I 
N  Y  Ceutifc  H  Bivg  3%s.l997 

Begistered 1997 

Debeu  g  4s 1934 

Lake  Shore  coll  g  3  "as...  1998 
Registered 1998 


Price 

Friday 
June  3 


A-O 
A-O 
A-O 

J-J 

J'ly 

M*."s" 
MS 
J-D 


J-D 
A-O 
J-D 
.Vl-N 
M-S 
J.J 

J.J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
FA 
A-O 
M-N 
MS 
J-D 
MS 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
f-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
WIN 
M-S 

J-J 

J-D 

q-i 

M-S 
F-A 

II 


J-J 
A-O 
J-J 
J-J 
J-J 

J-J 
A-O 
J.J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


Wttt  Ash 

94%  Sale 

*100% 

*100     

102     

103      

101 


115 
109  % 
98 


94 


Sale 


107%  108% 

Ill 

102 

121 

117% 


106 
124% 


111 

114*4 

70 

75 

94 

109 

104  % 

96  % 

98% 

101 

105  % 

90 

106%  10 

101 

110% 

114 

95       96 


96       90', 

98%    98% 
29      ... 
26     ... 
76     ... 


100 


131     .... 

108      .... 

100 Si  .... 
104      105 

74*2 

83        90 


98 

Sale 

91h 

97%  Sale 

82 

Sale 

102 

HO 

8134 

87% 

79 

83 

106 

92% 

108 

109 

105 

100 

10438 

...... 

104*4 

109', 

100^ 

10034 

100 

Jale 

78 

Sale 

9Ja4 

^ale 

90^ 

9334 

80 

84  sb 

983« 

111 

106 

Sale 

84 

8ia4 

Sale 

118 

116>a 

86 

90 

109 

96      bait, 


Weekft 
hange  or 
hast  Sale 


Low       Hign 
■diSi       94'. 


101«8Dec'08 
110%lSov'06 
106  Apr'07 
Nov'06 
Nov'OP 
May'l 
Apr'l 

May'09 
100%  Dec '09 
10734  1073. 
111%  Oct '09 
103  Apr'10 
124  Mai '10 
120  Jan '09 
10734  Mar'10 
117  May'07 
May'09 
May  10 
J'ly  06 
Jan  '09 
May  10 
May'l  0 
907g  Apr'10 
1 10%  Apr'10 


109 
97 

113 

114 
98 

100 


71 

94 

116 

110 

97 

101 


110%  Mar'10 

111      Mai "10 

89%  May' 10 


96  9C 

104     Apr '05 

96%  May' 10 

9s%     y»% 

31T8Maylo 
25%  Apr'09 
77  Mar'10 
80     Feb '08 

100     Ma) 'lo 


131 

118 
101 

104 
76 

37 


May'l  0 
Jan '07 
Feb'10 
May  U' 
May'10 
Mai'  '1  o 


98  98 
98%Jan'lo 

97%       93 

82  &2  % 

10i;%  May'10 

8l78       °'6** 

87 '8        88 

88     Apr'09 

105     Oct  'Of 

92     Apr'10 

108%      i09% 

X06%  May'10 

100%  May'10 

1101*  Apr'09 

105     Mar'10 

109%      109  >i 

100  Si  May' 10 

99  s8  Mar' lo 
100         100  "s 

78  78% 

9634  Nov'09 
93°8        94 
941,  Mai'lO 
87^  May'10 

10  Mai'oo 
May'10 
Feb'iO 

106 

1 1  Sep  '09 
8334  8JJ« 
8434        »3 

102Vj^aI1'10 
08  Dec '06 
17  14  May'10 
17  1^  Mai'lO 
87     May'10 

108%  Mar'10 
75  May'08 
96  9° 


99 
13 

106 

1 


108  10S%!108     May'10 
109%  111     1109      May'10 

115»8 H6%May'07 

109% 117%  Mar'05 

109  "i, '113      J'ly '04 


895,    t,i 


83%    8334 


89 


94% 


94% 
8934        8b34 
102 'i  Mar'lo 
81     May'10 


34 


20 


13 


11 


Hange 

Since 

January   1 


Low    High, 
94%  100 


112%  11634 
114      114 
97%  100% 


107s4  110 


103     106 
124      125% 


1073«  110% 


93%     95% 


96       97  »* 
104     106% 

90  78    92 
110      111 


110%  110% 
110      111 

89%    89% 


95       98% 


96       99  % 

9C34    98  «< 
27%    31% 


75        77 

100  "iod" 


131     131 


101     101 

104      109 
75        81% 
87       913« 

93     100 

98%    98% 

97%  100 
82       873< 
101      105 
81%    85  >4 
87%    9034 


90       93  % 
108%  113 
106%107«e 
100  %  105  % 


105      105% 
109      111 
100%  102% 

99  "g    99s8 
100      102s,, 

773«     81% 


93»»  96 
94  95 
86        87% 


98      lOOSs 
113     113 
106      110 


8334    86 

843«    87  34 

102^102% 


117%1JIS 
117%117% 

87        90 
108%  108 'a 


95       96 


108     110% 
...108%  110% 


89  '4 
88 

92%  93 
81  teaie 
79>4    80^ 


89  89%' 

88%  May'10 
92  >4        93    I 
80%        81 
79     May'10 


10    9334    9634 
7,    8«%    92% 
...'  10134  102% 
82        85 


32     88%  92 

...  !   88%  90% 

36     92%  9534 

30     79^  82% 

...  :   78%  80K, 


N. 
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T.  STOCK  EXCHANGE     ~  £ 
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N  Y  Cent  &  H  K— CCo?iJ 

MioUCeiU  coll  g3%s 1998  F 

Registered 1998  F 

Beech  Creek  1st  gu  g  4s. 1936  J 

Registered 1936  J 

2d  gu  gold  5s 1936  J 

BeechCrExtlstg3%sM951  A 
Cart  &  Ad  1st  gu  s  4s.. .1981  J 
Gouvcfe  OswelstgugSs  1942  J 
Moh  <fe  Mai  1st  gu  g  4s. .1991  M 
N  J  June  R  gu  1st  4s. ..1936  F 
N  Y  A  Harlem  g  3%s...200O  M 
N  Y<fc  North  1st  g  5s.  ..1927  A 
N  Y<fePulstoongug4s  1993  A 
Nor&  Mont  1st  gug  58.1916  A 
Pine  Creek  reg  guar  68.1932  J 
B  W<fcOconl8text5s./il922  A 
Oswe  &  R  2d  gu  g  5s...el915  F 
R  W<S>  OT  R  1st  gu  g  68.1918  M 
Rutland  1st  con  g  4%s..l941  J 
Og<feBChamlstgu4sgl948  J 
Rut-Canad  1st  gug  48.1949  J 
8t  Law  *  Adir  1st  g  5s.  1996  J 

2d  gold  6s 1996  A 

Utlca<fc  Blk  Rlvgug4s.l922  J 

Lake  Shore  gold  3%s 1997  J 

Registered 1997  J 

Debenture  g  4s 1928  M 

25.year  g  4s 1931  M 

KaA<ftGRlstguc5s.l938  J 

Mahon  C'l  RR  1st  5s. .1934  J 

Pitts  &  B  Erie  2d  g  5s.al928  A 

Pitts  McK<fc  Y  1st  gu  6s.  1932  J 

2d  guar  6s 1934  J 

McKees&B  Vlstg68l918  J 

Mich  Cent  5s 1931  M 

Registered 1931  Q 

4s 1940  J 

Registered 1940  J 

JL&  8  lstg  3%8 1951  M 

1st  g  3%s 1952  M 

20-year  deb  4s 1929  A 

Bat  C<fcSturlstgug3s.l989  J 
NYOhic&St  L  1st  g4s  1937  A 

Registered 1937  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  J 

N  Y  &  Greenw  Lake    See  Erie 
N  Y  &  Bar    Bee  N  Y  C  &.  Hud 
N  Y  Lack  <&  W    Bee  D  L  &  W 
N  Y  L  E  &  W    Bee  Erie 
N  Y  &  Long  Br   See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s..  1948 

Conv  deben  3HiS 1956 

Housatonic  R  con  g  5s. .1937 
N  H  &  Derby  con  oy  6s.l918 
N  Y  tfe  North    See  N  Y  C  &  H 
N  Y  O  <fe  W  ref  lstg  4s..jrl992 

Regis  §5,000  only ol902 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  B  B    See  Long  Island 
N  Y  8  &  W    See  Erie 
N  Y  Tex  &  M    See  80  Pac  Co 

Nor  &  South  lstg  5s 1941 

Norf  <fc  West  gen  g  6s 1931 

Improvem't  &  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div'l  1st  1&  gen  g4s...  1944 

10-25  year  conv  4s 1932 

Pocah  Ccfe  C  Joint  4s. .1941 

CC&Tlstgug5s 1922 

Sclo  V  &  N  E  1st  gu  g  4s  1989 
North  IBinois    See  Chi  &  N  W 
Norm  Ohio    See  L  Erie  <fc  W 
Nor  Pac — Prior  Ben  g  4s. .1997 

Registered 1997 

General  hen  gold  3s o2047! 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  latgu  5s. .1916 
CB€fcycoUtr4s    A'MQtA'on 

St  P  &  N  P  gen  g  6s 1923 

Registered  certlfic's..l923 

St  Paul  <fc  Dul  1st  6s 1931 

2d  5s 1917 

1st  consol  gold  48 1968 

Wash  Cent  1st  g4a 1948 

Nor  Pac  Ter  Co  1st  g  6s..  1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  <fc  O 
Nor  <fe  Mont    See  N  Y  Cent 

OInd  <fc  W    See  C  C  C  &  St  L 
luo  Riv  RR    Bee  Bait  &  O 
Ore  <fc  Cal    See  So  Pac  Co 
Ore  Short  Line    Bee  Un  Pao 
Oswego  &  Rome    Bee  NYC 

L>ac  Coast  Co  1st  g  5s 1946 

X  ao  ol  Missouri    See  Mo  Pao 
Peun  BB  1st  real  est  g 4s.  1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3%s 1912  M-N 

Convertible  g  3%s 1915  J-D 

Consol  gold  4s 1948  M-N 

Alleg  Vaigeu  gu  g  4s...  1942] M-S 
DRRRc&Bgelstgu4sg.'36  F-A 
PhilaBalcfc  W  1st  g  4s. .1943  M-N 
bod  Bay  <fc  80  lstg  6s. ..1924  J-J 
UN  J  BB&  Can  gen  4s.  1944  M-S 
Peun  <jo— Guar  1st  g4%s.  1921  J-J 

Begistered 1921  J-J 

Guai  3%s  coll  trust  reg.  1937  M-S 
Guar3%scoli  tr  ser  B...1941  F-A 
Tr  Co  eerUi's  gu  g  3%s.l9i0  M-N 

Uu3%s  trcttsC 1942  J-D 

Gu3%8  tr  CtfsD 1944  J-D 


J-J 
J-J 
M-N 
M-N 

M-S 

M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 

0,-F 

h 

M-S 

F-A 
O-F 
F-A 
A-O 
J-D 
Q-M 
J-J 


J-D 


Price 

Friday 
June  3 


bxa 

78 


ASk 

80% 


98 


107 

85 


88%    93% 

108% 

97^ 


122      

107  ><i  Salt 

105  ^ 

106 

103 

87 


100     

90%    91 
88       88% 
92%  Sale 
93      Sale 

111%  113% 

109      . 

102      . 

122      . 

120      . 

111%. 

109%  . 

108%. 


85 
90 


100 

98-V 

*8*7"" 
91% 


98%  Salt 


90     Salt 

100%  101% 

99%  100 


Week?* 
Range  or 
Last  Sale 


Low  Hiah 
79%  May'10 
79%  Mar'10 
9834  Apr'lu 

102     Mar'04 


97  Hi  Apr'09 


98%  98% 
105      Oct  '02 

93%  May' 10 
108      Oct  '09 

98  Hi  Feb  10 


131%  Jan '09 
107%  107  42 
105     Jan  '03 


102  S5  Feb  10 

86%  May' 10 

92      J'ue'09 

115     J'ne'09 

125     Feb '08 

102      Apr'10 

90%        90% 

92     Apr'10 

92%        9.^ 

92%        93  % 


109  Oct  '07 
100  Dec '09 
130%  Jan '09 


115 

119 

99 

98 

90 

87 
91 


Oct  '09 
J'ne'06 
Jan  'lu 
Dec '09 
J'ne  08 
Apr' 10 
91 


98%  99 
100     Dec'09 

90  90 

100%      101% 

99%May'lo 


13134  Sale     131%      133 
98%  Sale      98%        9834 

113Hi  116"%  116     Jan'10 
99% H07     Aug'o9 


96       96     May'10 
101%  J'ue'06 


101      101      May'10 


12334  .... 
122  Hi  128 


99 


126%     126% 

126      Mar'lO 

123     May'10 

98  98% 

97     Apr'10 

92%        92  Hi 

100  10234 

88       88Hii  88%       SS^e 

104% !106      Apr'10 

92% 96%May'10 


92  H>  Sale 
100      Sale 


A'o 


10 


Range 

Since 

January  1 


Low    High, 

78  82% 
79%  79% 
9834    98% 


98%    99% 
93*%  "93% 


93  Hi    98% 


107HillO 


101%  102% 
86%    91% 


100      102 
90        92% 
89        92 
92%     9534 
92%    9634 


99        99 


37        90 
90%    92% 


98%  100% 


90        92 
99%  102% 
99      100% 


S213034  135% 
9734  103% 
116      116 


30 


96       98 


101 
"7l" 


...  100 

2  123 

...  'Il23 

3  98 
97 
91% 
99 

4i  88% 
....  104% 
....'I    95 


29  7 


101% 
126% 
126% 
124% 
100 

97 

93% 
108% 

90  "a 
106 

96% 


Salb    101         101%    32  99%  102% 

98%    99     May'10 99      101 

toale      70  71%    32  70       74 

71        72%Feb'lo[ 72%    72% 

97     Mar'101 96%    97% 

99     Feb'10 99       99 


99%  .. 

116     120      116     May'10 

114% 117      Feb'10 

117%  J'ly  '07 

103%  Mar'10 

j   96%  Apr'lo 

91      '    92%  Jan '09 

110     113     Dec'09 


—  .'116 
....l!117 


118% 
117 


103%  103% 
:   96%    97% 


105     106%  104%     10434 


103 


6  104%  108% 
.J  103%  103% 


100^, 

9934 

95  L4  Sale 
102%  Sale 


96 


103%  May'10 
109%  Jan '09 

106      Feb'10 106      106 

99%     100%l    25  1   99%  102 
I    95%        95VJ94!   95%     97% 
102%      102%       9  102%  101% 
102%Apr'l0      ..   1023il02% 


100      

101%  103% 
103      106 


90 

89% 

96%    96% 


103%  Dec'09, il 

102     Jan '03    ...   

103%  May'10  ....  103%  101 
104%  May'10  ....  104  106 
10b34  Feb'101. ...11103%  103% 

90%J'ne'06    ..J 

89%  May'10  ....     89%    91% 
96%  May'10 i    aG-i    97% 

90  Jau'lo  ....  :    90        90 

91  Deo'09....l 


lUlSCELL  IN  KOL'S    BONUS— Continued  on  Next  Page 


(On I  iinil   Iron 
Bull&Susq  Iron  8  15s....l 

Debenture  5s al 

U01  12  At,  l  00  gen  8  t  g  5s..J 

Convertible  deb  g  5s 1 

Col  Indu  lstifc  coll  as  gu..  1 
Contin'tal  (J  J. sis  t  gu  ."">*  g.l 
Gr  Biv  Coal  ifc  C  1st  g  6s..  1 

Jeii&  Clear  C«ft  I  lstgos.l 

Kan  &  H  (J  <t  U  lsi  s  1  g  ,">m.i 
Pocah  Cou  Collier  1st  a  I  .*>s 

Sunday  Or  ■■en  Co  g  .j.s 1 1 

Xenu  Ooal  gen  5a 1 

Tenn   Div  1st  g  Os a  1 

Birni  Div  lsl  consul  G.s..  i 
Cah  C  M  Co  1st  gu  g  On.  1 
Be  Bar  C  &  1  Co  gu  g  6s.  1 

Victor  Fuel  1st  a  1  5a 1 

Valron  CoalttColst  g  5s.  1 


932 

J-D 

920 

M-S 

94.1 

F-A 

91  1 

B"  A 

934 

I''- A 

95i 

F-A 

919 

A-O 

92o 

J-D 

901 

J   J 

.'57 

J-J 

941 

J   J 

951 

J-J 

917 

A-O 

91', 

J-J 

92* 

.1    D 

910 

F-A 

953 

J-J 

949 

M-S 

95%  100 
96%    97 
77%    78 



100 

99% 
83 

101% 

105 

I06 

100 
85 

103" 
107 

88 

95%  Sale 


99%  Nov'09 

94     Dec'09 

97      May' 1 1 
96%        9o% 
7  8     May'10 
i07%  uec'04 

■9 

96        98 
93       96% 

77        82% 

102%  Apr'Oli 
107      May'97 



105%  Dec '06 
83           83 

78     Fob '07 
102%  Apr'10 
106     Apr'10 
106      Mai'lO 
110     Jan'Ol' 

.... 

83*"  "83*" 
102%  104% 

105%  107 
106      107 

100     Jan   t  1 
87     Aug'O'i 
94%        96% 

4 

100     100 

94%  i'oo" 

Manufacturing  .V  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Ohein  1st  c  5s 1928 

Am  Cot  Oil  ext4%8 191o 

Am  Hide  dc  L  lsl  si  g  6s. .1919 
Amer  Ice  Secur  dob  g  6s. .1925 
Am  Spirits  Mtg  1st  g  6s. .1915 
Am  Thread  1st  col  tr  4a. .1919 

Am  Tobacco  40-yr  g  6s 194  1 

4s 1951 

iSeth  Steel  1st  ext  al  5B.. 1920 
;eut  Leather  20-year  g  68.1925 

ons  1  'tobacco  g  4s 1961 

■  Hi.  Prod  btel  a  1  g  os 19.ii 

1st  25-yearsl  bs 19. M 

usi  o  8ec  <  :cn  conv  1st  g  5s. '27 
B  1  dul'ont  Powdor  4  %8..  1036 


J 

J 

A-O 

W. 

1' 

0 

u 

A 

0 

M 

s 

J 

.1 

A-O 

B" 

A 

J-J 

A 

I) 

!•' 

A 

VI 

N 

VI- N 

A 

0 

J 

JD 

77% 

78% 

101% 

Sale 

96 

Sal^ 

99% 

100 

71% 

73% 

91% 

92 

106%  salt 

78% 

Sal« 

86 

87 

99 

Sale 

79 

94 

96% 

94% 

95 

OS 

Sale 

87 

Sale 

77<%       78 

25 

101%     101% 

8 

96           96 

J 

100     May'10 

73%  May  1  0 

94     May'10 

93     May'10 

105         10634 

7S 

78%        79% 

5. 

86           87 

10 

99            99^ 

69 

79     May'lo 

94%  Apr'10 

95            96 

4 

68           69 

24 

87           87% 

6 

77% 

34% 

100% 

103 

96 

98 

100 

102 

70 

73% 

94 

96 

90 

93% 

101'., 

109 

?6% 

86% 

86% 

89% 

98% 

102 

,'(!% 

83% 

94 

97 

93*| 

99% 

08 

74% 

8V 

88% 

*No  price  Friday;  latest  bid  and  asked.   aDue.Ian    6  Duo  Feb    e  Due  May  g  Due  ./'no   A.  Due  J'ly  fcDue  Aug     t  Due  Oct     v  Due  Nov    q  Due  Doo     /Plat. 
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li()M» 

N.  Y.  STOCK  EXCHANGE 

Wrick  kamiim;  June  3 


^ 


Price 
Friday 
June  3 


WeeWt  e^  Rang* 
Range  or  ^  g  since 
Last  Sale    ,  January  J 


Pennsylvania  Co— (Con) 

Guar  15-26  year  g  4s 1931  A  O 

CI  &,  Mar  1st  gu  l'  4  His. .1935  M-N 
CI  &  P  gen  gu  g4Hi8ser  A.'42  J.J 

Series  B 1942  A-O 

Series  C  3  Has 1948  M-N 

Series  DUijs 1930  k-a 

Erie&  Pitu  gu  g  3  His  B.1940  j   j 

Series  C 1940  j.j 

Qr  HA  1  ex  1st  gu  !;  4  Has  194li  J.  J 
Pitts  Ft  W  &  C  1st  7s.  ..1912  J.J 

2d7s 1912  J.j 

3d  7s M912JA-0 

Pitts  Vet  Asli  1st  con  68.1927  M-N 
PC  O  &  St  Lgu  4  Has  A.. .1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942JM-N 

Series  D  4s  guar 1945.M-N 


Genes  E  3Hi  guar  g 1949 

Series  F  4s  guar 1953 

CSt  L<Ji  P  1st  con  g  68.1932 
Pensacola  cfc  Atl  See  L&  Nasn 
Peo  <fe  East    bee  C  O  C  <&  St  L 
Peo  *  Pek  Ud  1st  g  6s 1921 

2u  *nhl4H2S 6>19'21 

Pere  Marquette — Rot  4s..i955  j.j 

Cliite  W  m  us l9Zl|j-D 

Flint  &  Pi \1  °  (is 1920  A-O 


F-A 
J-D 
A-O 


Q-F 

M-N 


1st  consol  gold  os 1939 

Pt  Huron  Div  1st  g  5s.  1939 

SagTusefc  H  1st  gu  g  4s. 1931 
Phil  B  &  W  See  Penn  KK 
Philippine  Ry  1st  30-yrs  1 4s'37 
Pitts  Cm  &  St  L  See  Penn  Co 
Pitts  Cleve  &  Tol  see  B  &  O 
Pitts  Ft  W  <fe  Ch  See  Penn  Co 
Pitts  McKees  &  V  See  N  V  Ceu 
Pitts  Sli  &  L  E  1st  g  5a. ..1940 

1st  consul  gold  5s 1943 

Pitts  &  West    see  B  <fe  O 

Reading  Co  gen  g  4a 1997 
Registered 1997 

Jersey  Cent  coll  g  4s. ..1951 
Bensaelaer  &  Sar    See  D  <&  U 
Rich  <fc  Dan    &ee  Soutli  Ry 
Bich  &  Meek    See  Southern 
Bio  Gr  West  See  Den  <fc  Rio  Gt 
Boch  '&  Pitts     if  e  B  R  <fc  F 
Borne  Wat  cfc  Og    See  N  Y  Cent 
Butland    See  JS  Y  Cent 

Sag  Tua  &  H     See  Pere  Marq 
tJo<&Gr  lal  1st  g  4s. ..1947 
-St  L  &  Cairo    See  Mob  <fc  Ohio 
8tLit  iron  Mount    See  M  P 
8t  L  M  Br     A'ee  T  RR  A  of  St  L 
3t  Louis  &S  F— ieng  6s. 1931 

General  gold  6s 1931 

St  L  <fc  S  F  KK  cons  g  4s. .'90 

Gen  16-20  yi  os   1927 

South  w  Div  1st  g  5a. .1947 

Refunding  g  4s 1951 

K  C  Ft  S  <fc  M  con  g  bs..  1928 
KOFtS&M  Ryref  g 4a  1930 
KC<toM  R<fc  Blstgu68.1929 
Oz'rk  &  Ch  c  1st  gu  5s  g.1913 
st  liouis  So  See  Illinois  Cent 
9t  L  S  W  1st  g  4s  bd  etls.1989 
2d  g  4s  me  bond  ctia...pl989 

Consol  gold  4a 193z 

Gray'si'l  ler  latgugos  1947 
at  Paul  &  Dui  See  Nor  Pacitic 
St  P  Minn  &  Man  .See  Gt  Nor 
at  P  <te  Nor  Pac  £'ee  Nor  Pac 
3tP<fcS'xOity  <ieeCStPM<fco 
8A&  A  Pass  1st gug 4s.. .1943 
8  F  <fc  N  P  1st  sink  I  g  6s.l919 
Sav  F  &  Weat  See  Atl  Coaat  L 
Scioto  Val  &  N  E  See  A' or  &  W 
Seaboard  Air  liine  g  48  ...i960 

Coll  tr  refund  g  5a 1911 

Adjustment  5s ol049 

Atl-Birui  30-yrlst  g  4a.el933 

Car  Cent  1st  con  g  4a.. .1949 

FlaCenJ*  Pen  Iatg5s.l91& 

let  land  gr  ext  g  5s. ..1930 

Consol  gold  5s 1943 

Ga  <fc  Ala  Ry  1st  con  6s  ol945 
Ga  Car  &ISo  1st  gug  5s  1929 

aeab  &  Koa  1st  5s 1920 

aher  Shr  <fc  So    .bee  M  ii  &  '£ 
811  Sp  Oca  &  G  6ee  Atl  Coast  L 
9outhern  Pacific  Co— 
Gold  4s  (.Cent  Paccoll).«1949 

Registered £1949 

20-year  conv  4s ^1929 

Cent  Pac  lat  rel  gu  g  4a  1949 

Registered 1949 

Mort  guar  gold  3His..A:1920 

Through  st  L  1st  gu  4s  '54 

GH&SA  M<fc  Plat  5s. .1931 

Gila  VG&N  Istgug5s.l924 

Hous  E  <fc  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu..l937 
Consol  g  Os  int  guar. ..1912 
Gen  gold  4s  int  guar. .1921 
WacotfcN  Wdlvlstg  6s '30 

A  &  N  W  1st  gu  e  5s 1941 

Morgan's  La  <fc  T  1st  7s. 1918 

1st  gold  Os 1920 

JNoot  Cai  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  58.1927 
So  Pac  ol  Cai— Os  E  &  F.1912 

lat  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacotN  Mex  1st  gOs..  1911 
So  Pac  coast  Istgu4sg.l937 
Tex<fcNOSabDivlatg68.1912 


M-N 
A-O 
F-A 

J.J 


A-O 
J-J 


J-J 


J-J 
J-J 
J.J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 


totti 

ioi" 

105  Hi. 
105  Hi. 

90      , 

90      . 

90      . 

90 
105  h  ■ 
105  Hi. 
1 05 H?  . 
105 
108 


98>, 


99 
94 


108 
1WJ 
"94  Hi 


Ill's  112^ 


90  Hi  100 

751-, 

101  \ 


how 

97  4 
110 

1  1  034 

1093, 

93 

90 

92 

9S3„ 
104  Ha 
106 
105 '8 
107 
109 
107  h 
106  S; 
112^ 

98 

94 


high 
May' 10 
Jan  '().") 
Jan  '09 
J'ly'09 
Aug'O'.l 

May'08 

Apr '07 
Apr '04 
Oct  '09 
Apr '10 
105  78 
Oct  '08 
May' 10 

Jan'101 

Apr'10  .... 
J'ne'05 
Mar' 10 
Mar' 10 


Ho  Low    Hioti 

...      97  "n    99 


,.  106     100 
2  105>ul05'e 


107 


11178May'10  .... 


112     Feb '10. 

10034  Dec '05  . 

75V;  Apr'io!. 

\{\l\  Mar'1  Hi. 


109     109 
107>s  107i« 
106  "a  107»4 


93 
94 


98 
94 


111S!112 


112     112 


76^    79 
101»4  102 14 


ll2S|lll»a  Apr'10;.... 'Ill H.  112 \ 

102   105   Dec'O  '. 

I03s6'l05  Apr'101....  105  105 


90   90 


90 


109      114>-fll2     May'10 
9378J'iy 'y7 


97  t8       98 
9734  Apr'10 
95  *i  May'10 


98     Sale 


96',  . 


89 


A-O 
M-N 
F-A 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
W-N 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 
M-S 


105  Sale 
8634  89 
87'*  Sale 

1O0 1* 

81      sale 

114     115 
781*    78H. 
98      

97  4i 

91  Sale 
81  lt  83 
7  6  Hi  Sale 

85     


86 


98*3  ... 


90     May'10 


120  Apr'10 
105         105 

90  Mar'l 

•  87 14  87  78 
10O>4  Apr'10 

81  8 1  Hi 

114     May'10 

78>4        781! 

100  •<  Decoy 
96*4       96>4 

91  91 
blHMaj'10 
763g       70  Hi 

101  Hi  Apr  'O; 


86 
104 


86 
Oct  '09 


84 

uoy 
73 

83 
93 


84  MaylO 
v<9Hi  99  58 
72  73 

83  Hi       83 
91  Hi  Mai '10 
103     Apr'10 


Con  gold  5s 1943J-J 


*83 

99  Hi 

72 

80 

89 
100 
100 

100     i"0u34  May'10 

102     104^Mar'10 

102     106    |10434     101 
100     Apr'10 


90H}       91 

90  HO 
98  Hi     100°„ 

96  96  Hi 

97  Feb'10 
88  88 

91  Hj  May'10 

100  Hi  May'10 
10434  Sep  '09 
105HiM.ay'09 
lOoHjJan'lo 
llOHi  liOHi 
109H,Nov'O9 

94HlApi'10 
119(4  Mar'lo 
107  Hi  Jan  09 
122  Hi  Aug'08 
110  Nov'OO 
112  Feb'<)7 
104  Mar09 
104HiJ'ne'08 
114  Hi  Dec '04 
110      May'07 

101  Mar'10 
90     J'ly'09 

101 78  May'10 

102  Nov  09 


104 

"llOHi 
109 
93  Hi 


10634 
Sale 

"*96Hi 


100 

iio" 


100  Hi 
IOOHi 
107 
lOOHi 
84 
10134  , 
100     . 


93 


50 


6 

3 

1011 

18 


97  Hi  100 
97  Hi    9734 
95  >,    9734 


90       94 


120  124 
105     10834 

90        9 1  H< 

87  \,  90 
lOOHi  lOOHi 

81  85 
114      117H) 

7734     82^ 


90       90 


112     112 


96>,  97 

88H\  933b 

80  Hi  82 

76*8  79 '« 


86       88  >4 


83H»    86 
993s  100  Hi 

7034      73»4 

80       87 
91        91Hi 
103      103 


100*4  10034 
104  104  Hi 
10434  104*, 
106      100 


90  95 

86        90 
98H)106Hi 

96  973« 

97  97 
88       89  Hi 

91  Hi    94 
i06HilO6H> 


105     105Hi 
109  Hi  HO  Hi 


94        98 14 
li9Hi  U9Ht 


.11. 


.11101      101 

.' ... 

j|10l"g  1021s 


BONDS 

N.  Y.  STOCK  EXCHAKOK 
WtCKK   EVDINO  JL'NK   3 


ci 


Hrlcr 

Frid-a/ii 
June  3 


-o  Pac  RRlstref  4s 1955  J.J 

Southern— 1st  con  g  5s 1994  J-J 

Registered 1994  J-J 

Develop  &  gen  4s  8erA.195t)  A-O 
Mob&  Ohio  col  I  tr  ■_'  4s.. 1938  M-S 
Mem  Div  1st  g4Hi-5s...  1996  J-J 

St  Louis  div  1st  g4s 1951  J-J 

AlaCen  R  1st  g  6s 1918  J-J 

Atl  <fe  Danv  1st  g  4s 1948,  J- J 

2d  4s 1948  J-J 

Atl<fe  Yad  lat  gguar4s.l949  A-O 

Col&  Qreenvlst  6s 19161  J-J 

ET  Va&  Ga  Div  g  6s.. 1930  J-J 

Con  1st  gold  5s 1956  M-N 

F.  Ten  reor  lien  g  5s 1938  M-S 

Ga  Midland  1st  3s 1946  A-O 

Ga  Pac  Ry  1st  g  Os 1922  J-J 

Knox  &  Ohio  1st  g  6s.. .1925!  J-  J 
&lob&  Bir  prior  lien  g  5s  1945  J-J 

Mortgage  gold  4s 1945!  J-J 

Rich  <fe  Dan  con  g  6s 1915  J-J 

Deb  5a  stamped 1927  A-O 

Rich  &  Meek  1st  g  4s... 1948  M-N 

So  Car  <fc  Ga  lat  g  6s 1919  M-N 

Virginia  Mid  ser  C  6s.. .191'!  M-S 

Series  1)  4-5s 1921  M-S 

Series  V.  5s 1920  M-S 

General  5s 1930  M-N 

liuar   stamped 1930  M-N 

\V  O  <fc  W  1st  cy  gu  4s.. 1924  F-A 

West  N  C  1st  con  g  Os.,1914  J-  J 

S  &  X  Ala     See  I,  <fc  N 

Spokai.elnternat  lstg  5a  1955  J-J 

'I'erAolSt  L  lat  g4Hl8.. 1939  A-O 

I  1st  con  gold  58 1894-1944  F-A 

Gen  refund  s  t  g  4s 1953  J-J 

St  L  M  Bge  Ter  gu  g  58.1930J  A-O 
Tex  &  N  O    6ee  So  Pac  Co 

Tex<fe  Pao  1st  gold  6s 2000,  J-O 

2d  gold  inc  6s g2000  Mar 

La  Div  B  Llstg  5s 1931  J-J 

WMinW&NWlstguos'JO  F-A 

Tol&OC  lstg  5s 1935!  J- J 

Western  Div  1st  g  6s...l935!A-0 

General  gold  5s 1935  J-D 

Kan&  M  1st  gug  4s 1990  A-O 

TolP&  W  1st  gold  4s.. ..1917  J-J 
TolStLdfc  Wprlieng3His.  1925  J-J 

50-year  gold  4s 1950  A-O 

Coll  tr  4s  g  Ser  A 1917  F-A 

Tor  Ham<fe  Bull  lstg  4s. /il940  J-D 
I  I  later  &  Del  1st  con  g  6s  1928  J-D 

y>     1st  refundg  4s. 1952  A-O 

Un  Pac  RR&  1  gr  g  4s  ...1947  J-J 

Registered 1947  J-J| 

20-yr  conv  4s 1927  J-J 

1st  &  vet  4s 02008  M-S 

ore  Ry  <fc  Nav  con  g  48.1946  J  -D 
Ore  Short  Line  lstg6s.. 1922  F-A 

1st  consol  g5s 1940  J-J 

Guar  relund  4s 1929  J-D 

Registered 1929  J-D 

Utah<fc  Nor  gold  5s.. 1920  J-J 
UuiN  J  BB<fcCCo  See  Pa  HH, 
Utah  Central    £ee  Rio  Gr  Wes* 
Ulahcfc  North    6'ee  Un  Pacific. 
Utica  &  Black  R  See  N  Y  Cent 

\/ andaiia  conaol  g  4a 1955  F-A 
era  Cruz<fePlstgu4H>8l934  J-J 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    see  South  Ky 
Va  &  Southw't  lat  gu  58.2003  J-J 
1st  cons  50-year  5a 1958  A-O 

Wabash  1st  gold  5s 1939  M-N 
2d  gold  5s 1939  F-A 

Debenture  series B 1939  J-J 

1st  lien  equip  s  fdg5s,.1921  M-S 
1st  lien  50  yr  g  term  48.1954  J  -J 

1st  ref  and  ext  g  4a   1956  J-J 

Det<fe  Ch  Ext  lat  g  6s.. 1941  J-J 
lies  Mom  Div  I8tg4s..l939  J-J 

Om  Div  1st  g  3Has 1941  A-O 

Tol&  ChDiv  1st  g  4s. ..1941  M-S 
Wab  Pitts  Term  lat  g  4a.  1954  J-D 

Trust  Co  certts ' 

•M  gold  4s 1954  J-D 

Trust  Co  certts '  .... 

Warren    See  Del  Lao  &  West   I 
Wash  Cent    See  Nor  Pao 
Wash  O  &  W    See  Southern 
Wash  Terml  1st  gu  3H28..1945  F-A 
West  Maryland  lstg  4s. ..1952  A-O 

Gen  &  conv  g  4s 1952  A-O 

Trust  Co  certts I  .... 

WVaCent<fe  P  1st  g  6s  1911IJ-J 
WestN  Y&  Pa  1st  g  5s. .1937  J-J 

Gen  gold  4s 1943JA-0 

Income  5s (21943  Nov 

West  No  Car    See  South  Ry 
Wneel'g  <fe  L  E  1st  g  5s.. .1926  A-O 
Wheel  Div  1st  gold  5s..  1928  J-J 
Exten&  Imp  gold  os... 1930!  F-A 

RR  1st  conaol  4s 1949  M-S 

20-year  equip  a  (  5s  ...19221  J-J 
Wilkes  <fc  East    See  Erie 
Wil<fc  Sioux  F  SeeStPM&M 
Wis  Cent  50-yr  1st  gen  4s  1949' J-J 
Sup<fc Duldiv<fe  term lst4s'30  M-N 

iVlegi'imii  and  Telephone 
Am  Telep  &  Tel  coll  tr  4a  1929  J-  J 

Convertible  4s 1930  M-S 

Mich  State  Telep  lat  6s  ..1924  F-A 
is  YTelep  lst&gensf  41as.  39  M-N 

PacTelifc  Tel  1st  6s 1937  J-J 

West  Union  col  tr  cur  6s.  1938  J-J 

Fd  and  real  est  g  4H»s...l950  M-N 

Conv  4s,  Series  A 193  6  M-N 


t-2      81H,May'l(j 

low  Sep '08 
92  Hi  Oct  '09 
92     J'ne'06 


Kanue  or    \$°        b  ate 
Last  Sa'e    r*^    Janunn-  1 


Low  limn  j\o  Loio 
94Hl        Wi  108     44 

106  lOf.-V    21  104 

110     May'OU 

70  \  77^102  7«3 
87     May'10....     87 

110      Apr  10; 110 


it  IWL 

!'5'6 
11134 


80  Hi 


81 'g 
9114 
110 
87 


110 
111  H, 
106 

113^, 


89 
105^4 


J'ne'O.t 
Feb  '10 
May'10 
Feb'-'o;. 
Nov'09'. 
Apr'10  . 
Feb'.O  . 
Apr '06  . 
Nov'Oe  . 
Apr'10  . 
May '10  . 

Oct  'OS 

Mar'10  ....  103Hi 

Oct  '00....   

Dec'061 

Dec '09! 
10o«8 
Dec'Od,. 
Feb'10' 
May'10  . 


110 

114Hj 

106 

114  Hi 


...  10O' 

...   105 


106', 
1073« 


104 


6  105H)l07«g 


I  91 
105  Hi 


91 
I06H1 


106    |106>,  Sep'09| 

1073b10736  Apr'10  ....  107^ 

115    ll  12     MaylO1 112 

95       9734!   97J,  May'10!....1!  97 
1053a 109     May'101....  109 


110  Sale 
60  Hi  70 
99 


109  109Hi 
105      109 

"Si" '.""'. 

913g    93J4 

90^8 

79 

84 

87  Hi 

102     

ibl"  sale" 
99  Hi 

102  "a  sale 
96 '4  Sale 
9434  sale 

113 1  Sale 

110  11134 
93      Sale 


110         110 
70     Mar'10 

103  Sep  '09 
106HiNov'04! 
109  May'lOj 
112      ^ep'09 

104  \  MaylO1 
94  L4  Mar'10 
93  Apr'lu 
88  May'iol 
7  9  Hi  May'10 
84  Hi  May'101 
90  H.  Mar  10 

106  Jan '10 
80      Oct  'U9 

101  loiaa 
99Hl      iOO 


4  109 

...1  70 


107  Hi 

115>» 

98 

109Hl 

112s 

70 


. . 


107Hill2Hi 


99  Hi 
90  H, 
92 
88 
78'g 
83  3g 
90 
106 


104T, 
94  Hi 
93  Hi 
90 
81 
86»* 
91 

106 


10 
96 14 
94^4 

1133b 

HI 


105 
96Hl 
91 14 

1 U     I 
MaylO 


10534 


92  H»        93  Hi 

94     Jan '09 

107  Hi  Dec '09 


74,   993, 
4     98  Hi 
976  102  o» 
85     96 

20  94H 
6  1133s 

...  HOHi 

21  92 


102 

IOIHi 

116--4 
98  Hi 
98  Hi 

117 

113 '. 
94?, 


92Hj. 


98     Nov'08 
96     Apr'10. 


96       96 


102 Hi  111 
94  Hi    97     I 

109  H.  110     < 

100      1'IOHs 
86      iOO 

10l34 

82       85     I 
66  Hi  Sale   | 


70 

80  Hi    86 

37      

37     Sale 

4H 

4Hi       6H1 


110 

98 
109  Hi 
100'g 
100 
101'g 

90 

66  Hj 
107  Hi 

S3 

75 

90 

39 

3? 
4  Hi 


Oct  '09        J 

May'10  .... 

109V      1 

10L  9 

Dec '09' 

May'101.... 
Mar'101 
(0  Hi  772 

Mar  10 

Dec'OJ 

Apr'10 

Jan'10     .  ' 
May'10 

an    i  37 

May'10.... 
6  1 


97 
10?  Hi 
100 


98^ 
11334 
103  H. 


101 
90 

60Hi 
lo7Hi 

7*5*" 

90 
38  Hi 
37 

4 

4H, 


102 
90 

77=, 

107^4 

/  'j  Hj 
90 
52  Hi 
54 
llHl 
12  Hi 


*  88H1 8SHiMay'10....     88H» 

83  Hi    84     I    84            84l4  9j   84 

I    71H»l?eb'10  .     i|    (1 

j    73HiApr'10  .1   68H1 

100      100Hj100H>Nov'u9  I 

108      110     |109HiMay'10  109^110»4 

'    92      Mar'10  ...I   90'4     92 

34     Feb '07  


90H» 
86H1 
73 
74  Hi 


104 

104 

99  Hi  102 
80 


90  Hj  Sale 
89'8    91 


10434  Feb'10  .. 
!101     Jan'10 
I    99      May'10  ' 

81     May  10    . 

99      Deo'US    . 


!  10434 

104 
,l|    99 

I   81 


10434 
104 

99 

87Hl 


90H-        91    I   37  I 
90     MaylO.... 


no 


90  Hi 
99 


90       91 

99  Sale 
97  Hi  98  Hi  98  Hi 
965e  ^aie  96  's 
97  Sale  06-4 
99  Hi  99 


90V    10.  90 

101      231  !  99 


98  Hi  l1 
97^  160! 
97     1   27  ! 

99  Hi'      8 


98 
903s 
90  Hi 
99 


.    90Hi    96  Hi  May'10  ....!(  95 
100'8102      lOO'g      lOlHil    12  IOO  Hi 


95 
94 


93 
106  H. 

99 

99 

99*g 
lOOHi 

97  Hi 
102'« 


-il  l»t  :ii LLA MiO  US    BON  DS— Concluded. 


lUauutncturing  A;  Industria 

Gen  Electric  deb  g  3His..l942 

10-yrgdeb5s 1917 

Int  Paper  Co  1st  con  g  6s.  1918 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  1st  8 1  5s 1929 

Lackaw  Steel  1st  g  os 1923 

JSTat  Enam  <fe  Stpg  let  5s.. 192b 
N  1'  Air  rsrake  ist  conv  6s  '28 
Ry  Steel  Spgs  lets  f  5s... 1921 
Repub  1  <fc  &  iat&  coltr  5s.  1934 
'Union  Bag  <fc  P  1st  ai  6s.. 1930 

Stamped. 

D  s  l,eathCosXdebg6a..l913 
U  S  Realty  <fc  I  conv  deb  g  5s  '24 

V  S  Bed  <fc  Ret  lat  a  t  g  Os.1931 

V  8  Rubber  10-yrcoli  tr  6s.'ifc 

V  S  Steel  Corp— j  coup  .U1963 
Sf  10-60  yr  5s.  \  reg  ..<<1903 


F-A 
J-D 
F-A 
J-J 
M-S 
AO 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 

M-N 
M-N 


82    Jan'10 

135 

Sale 

135         139  H 

101H3  102 

102     May'10 

86 

89 

86           86 

92  Hi 

93 

93           93 

96  H. 

97     May'10 

96 

95Hi  May'10 

1043, 

Salb 

104J4        10434 

96  Hi 

98 

97  (4  May'10 

104 

104     Mar'10 

93  H) 

93     May'iu 

95 

93     May'10 

104  Hi 

104HJ  May'10 

89 

Sale 

89           8'J-H 

87 

88HiApr'lu 

102 

102  H 

I023g      102'.. 

103 

Sale 

103          104  Hi 

103  "a    103V 



82 

82 

L35 

147H> 

LOl 

105 

84 

89 14 

92  H, 

967e 

96'b 

loo 

95  Hi 

973e 

L02 

1143, 

96Hl 

98  Hi 

L03H)104 

93 

90Hi 

93 

96Hi 

104Hil04',4 

88 

94(4 

88 

90Hl 

lOiSg  104  Hi 

103 

105  H. 

103  Hi 

10534 

>1  aiiulucliii'iiig  &  Industrial 

/a-Car  Chem  1st  15-yr  6s  1923 

Westinghouse  E  &  Ms  i  5s  '31 

.Hiscolhineiiiis 

Adams  Ex  ool  tr  g4s 1948 

Armour  &Co  lstiealest4  His'39 

Bush  Terminal  1st  4s 195;: 

Consol  5s 1955 

ChicJo<fe  -t  Yard  col g 58.1915 
OetM<&  il  Id  gr  incomes..  1911 
Institior  Irrig  WksAHis  1943 
Int  Mercan  Marine  4  His..  1922 
int  Navigation  lstsf  58.1929 
NewpNeShip<fe  DD6sdl990 
N  Y  Dock  60-yr  1st  g  48..1951 
Providence  Sec  deb  4a. ...1957 
Provident  Loan  Soc4His.l921 
s  Yuba  Wat  Co  con  g  6a. .1923 
Wash.  Water  Pow  1st  os..  1939 


J-D 
J.J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
M-N 
M-S 
J-J 
J.J 


98  Hi    99  >4 
883s  Sale 

93        93  H 
91  Hi  Sale 

&7Hi    8934 
99 


95  Hi  105 

36 

40 

96 

64 

Sale 

80 

96 

83 

91 

.    9034 

85 

100 

103 

98H» 
883g 


9S\ 
88^8 


93  May'10 
91  Hi  9134 
88  Hi  Mar'lo 
98     Apr'10 

100  Jan '08 
40     Jan 'lo 
97  Hi  Mar'10 
64  60 
81     May'lC 

95  Dec'09 
93  Hi  Mar'10 
90    MaylO 

96  J'ly'09 
112    J'ly'04 

101  Feb'io 


96Hil00 

87  Hi    93 

92  93  Hj 

9lHl  94  Hi 

88  Hi  89 
90  Hi  98 


40  40 

96  Hi  98 

03  71Hl 

80  83 

93Hi  "94" 
90       90 


...    101     101 


*  No  price  Friday;  latest  bid  and  askea  this  week.  6Da«Feb  d  Duo  Apr  *Due  May  g  Due  J'ne  ZiDueJiy    ZiDue  Aug  oDue  Oct  pDae  Not  *Opti©n  8*1* 


CHICAGO  STOCK  EX03A.^E— Stock  "Record-Daily,  Weekly  and  Yearly 


STOCKS — HIGHEST  AN L   LOWEST   SALE  PRICE: 


Saturday 
Min  28. 


Monday 

May  30. 


Tuesday 
May  31. 


*170 
*2 
*S 
*70 
17 
*8 

*  ! 
*2  ■! 


»14 

50 


9<8 
731.1 
•=240 
13134 

sy4 

■  in 

ISdlg 


185 

3 

51o 
80  " 
17 
10 

0 

234 
26 
76 
18 
55 
17 
54 
58 

914 
50 


9/8 

7314 
250 
132 

8234 

iSTsig 


63 

04 

*48 

50 

*1 

Us 

*2 

3 

4110 

4Ho 

120 

120 

+  148 
113 


150 

113'; 


10         16 


*98 
77 

*44 
5914 
991 2 


99>: 

78'2 


5912 
9934 


*107 
1221» 
1081" 

*118 
1071" 


21 
10712 
1221o 
10J  " 
119 
108 


159 

*120'-> 

105'2 


160 
121 
10534 


10412 
*61o 


181 
1041" 
7 


18 


Wednesday 
June  1. 


+170 
*2 

*5 
*70 
♦  16 

*8 
*4 

*2'-> 
*24  " 


*l.i 
*52' 
*15 

53 

55'2     56 

9       9 

*48        54 


185 

3 

51" 
80 
171, 
10 

6 

234 
26 
76 
18 
56 
17 
53 


934 

70 
*240 
*128'4 

82 
T10 
1=135 


03, 

70 
250 
132 

821 , 
112 
138 


60 
*48 

*1 

*2 

40 

11S34 


37 

601" 

50 

H8 

3 

40 

119 


148 
113 


150 
113 


98 '2 

71 
*44 
57I4 
99 


987fj 

751; 


681; 
99 


T05 
122 
108 
119 
IO6I4 


21 
107 
122 
108 
119 
1061.J 


157 

*120 

105 


158'4 

121 

105-V 


IO4I4 
6 


181 
10438 
6 


Thursday 
June  2. 


Last 
Last 
Last 
Last 
151 2 
Last 
Last 
Last 
Last 
Last 
Last 

*53 

*15 

*51 

*55 

9 

49 


Sale 

Salt 
Salt 

Sa/i 

161- 

Sal( 

Salt 

Sale 

Salt 

Soli 

Sale 

55 

17 

53 

56 

9t8 
49 


938       93S 
7034     7034 
Last  Sah 
1=131      135 
80        82 
►109      112 
13434   1343, 
Last  Sah 
Last  Salt 
Last  Salt 
60        60 
Las'.  Sah 
Last  Sale 
Last  Soli 
40        40 
11834  11834 
Last  Sal, 
1=148     150 
11212  1121; 
Last  Sah 
15l8     15lg 
Last  Salt 
*98        99 
7212     78 
Last  Sali 
5714     5712 
*97'2     93 
Last  Sale 
Last  Sale 
*10i5      108 
I22I4  123 
107l3  107-> 
*117      119 
10634  10034 
Last  Sail 
154      1561; 
Last  Sale 
105      10538 
Last  Salt 
Last  Sale 

"*6~  "Sj 
Last  Sale 
Last  Sale 


Friday 
June  3. 


1S5 


77 
16 

8 

3 
26g 

26 

?.;i" 

19 

52 

15 

*50 

55 

834 

*48 


MchTO 
May' 10 
May '10 

May'10 

16 
May' 10 
May'10 
May' 10 
May'10 
May'10 
May' 10 
5212 
15 
54 
55'- 
87g 
50 


9l8  fllS 

70  70 

i50      May'10 

1=130        135 

79I2      80 

1 1014    lloij 


<131 

s 

4 
J8 

58 
iO 
1 
21.. 

39 
♦  117 
2l4 
148 
1121 
1% 


133 
June'09 

June'09 
Mav'10 

58 
May'10 
Apr' 10 
Nov'09 
3912 
118 
Mch'OS 

148 

2     1121" 

Feb' 10 


*14  16 

('914      Apr' 10 
95  98'" 

7218       78 
13l4      Mch'10 
58         58 
98 
June'09 
Nov'09 
105 


98 


-•0 
105 

►  122 

*107 
1201s 
IO4I2 


123 
109 
121 
10S 


11-16  Mch'O'. 

149        155'' 
121     May'10 

10438     10518 
/  Feb'09 

183      May'10 

IO4I4     IO4I4 

6  6 

734        Apr'09 

17        Mav'10 


sates 
if  ine 
Week 
share* 


41 
100 
205 
155 
140 

55 


280 
320 

"30 

710 

10 

100 


585 


405 
85 


36 
197 


36 


35. 
1,177 


270 
90 


85 
19 

130 
20 

167 

2~435 
T042 


108 
140 


STOCKS. 

CHICAGO  STOCK 
EXCHANGE 


tfai'roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park..  100 
Do     pret    100 

Chic  Rys  part  ctt  "1"  — 

Chic  Kys  part  ctt  '  2' 

Chic  Rys  part  ctt  "3" 

Chic  Kys  part  ctt    "4' 

Chicago  Subway 100 

Kans  City  Ky  &  Lt.,100 

Do      pret 100 

Uetropol  VV  S  Kiev. ..100 

Do     pret 100 

Northwestern  Kiev 100 

Do     prel 100 

-.011th  Side  Elevated. .100 
Streets  W  Stable  C  L.100 

Do      pret 100 

Miscellaneous 
American  Can 100 

Do      pret 100 

American    Kadiator_.100 

Do      pret.. 100 

Amer  Shipbuilding. ..100 

Do      pret 100 

Amer  Telep  &  Teleg 

Booth  (A)   &  Co 100 

Do      pret... 100 

Booth   Fisheries  com 

Do  pret 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool.100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Commonw'th-  Edison.  100 

Do     rights 

Corn  Prod  Re*  Co  com 

Do        do         pret 

Diamond   Match 100 

IMlnols  Brick 100 

Masonic  Tempie 

McCrum-Howell  Co.. 100 

Do     pref 

Vlilw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pret 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      pref .100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western    Stone 100 


Hai'/e    0: 
Year  1910 


Loues. 


185 
2 
5 
67 
14 
8 
3 


Mch  . 
May  25 
May.'o 
May.  5 
May23 
May  26 
May  24 


21;  Apr  18 


May  18 
69  Feb  17 
16  .Ian  14 
51  Feb  7 
15  Apr  1 
63  May  31 
5()i2  Feb 

8I2  May25 
45    May27 


9  Apr  28 

70  J'no   1 

240  Apr  25 

130  Jan  20 

72  Feb    7 

109  April 
133ss  May  2 


33  Feb    4 

18  J'ne  3 

50  Jan  11 

1  Feb    4 


38>8  Jan  20 
110     Mayl7 


I42>2  Jan  21 
112  Mayll 
U4.Jan  26 
15  May  2 
79I4  Apr  7 
98i2  Mch  11 
70  May  : 
43i"  Men 
40  Mchl? 
98    J'ne  3 


103  May  1 
121     Mch  28 

104  Feb  24 
112  Feo  10 
I04i2  J'ne  3 


148  Feb  / 
119  May  6 
lOl^Jan  25 


162     Jan  13 
103     May 

5'4  Apr  28 


H  •  >nes 


185 

31o 

7'2 
109 
36 
18 

9's 

5 
39 
773 1 
19 
58 
18'2 
55 
58 
543g 
104 


Mch  1 
Jan  Li 
Jan  7 
Jan  3 
Jan  I 
Jan  lc 
Jan  6 
Jan  16 
.Tan  1 
Mch".o 
MaylO 
May  16 
Mavl7 
May  21 
Apr  25 
Jan  3 
Jan    6 


13*8  Jan  10 
82  Jan  4 
250  May  6 
135  Apr  4 
841'  Mayli, 
112  Jan  11 
142i8  Mch 


3934Jan     5 

74     Jan    4 

55     Feb  17 

1     Feb    4 


47     Feb  11 
137     Jan    3 


163     McQ  Hi 

12H2Jan  11 

2    Jan  13 

2234  Jan     i 

82     Feb  21 

127     .  an    6 
91      Mch2 
46     Jan     / 
60Js  May2u 

1U23.|  Apr  20 


115     Jan     7 
125    Jan  18 
11514  Mch  23 
121     Mch  3 
11534  J. .n    i 


1661"  Apr  14 
122  Mch  14 
109&8  Jan     8 


180     Feb  i9 

106     Jan     6 

1538  Jan 


-2  if)  Apr 


smj'.  /or  1'inicu;  X  ear 
(Irfl.yi 


180     Mch 

nf  Oct 

5     Oct 

97'8  Dec 

3 )     Dec 

101?  Dec 

8     Dec 

3U  Dec 

30     Dec 

78     Dec 

15i8  Sep 

47     Jan 

17     Nov 

63     Jan 

50     Jau 

2914  Apr 

97     Feb 


7?8  Jan 

7134  Jan 

U>0     Jan 

126  Jan 
54i8  Apr 

101     Feb 

139     Aug 

■r  J  ne 

i4  May 

10     M.iv 

48     J'ne 

51 14  dan 

1     Apr 

2i8  Apr 

20     Mch 

127  Jan 


117     Jan 
107     Jan 


17  "8  Feb 

7OI4  Mch 

117     Jan 

. 38     Jan 

43     Jan 


20     Nov 

97 78  Jan 

II8I4  Feb 

82     Jau 

110    Jan 

102    Jan 

i2Feb 

55     Jan 

101     Jan 

1001"  Jan 

6     Feb 

119     Jan 

98'2  Jan 

=8  Feb 

334  Mch 

1 5     Feb 


190     Feb 

4     Jan 

Id     Jan 

II9I2  Jly 
4534  Jan 
30  Jan 
13I2  Jan 
2914  Jan 
52  J'ly 
86'2  May 
1912  Dec 
59  Dec 
25  May 
73  May 
61  May 
541 "  Dec 

108     Dec 


15i4  Nov 

86     J'no 

225i4  Oct 

132    J'ly 

8li>i  Dec 

112      Sep 


1  15 
1 
6 


Nov 

Jan 

.ian 

Dec 

,51;  Dec 

58     Apr 

1     Apr 

2i2  Nov 

42     Dec 

140     Sep 


152      Oct 
12112  J'ly 


25'8  Aug 
88U  May 

13034  Aug 
88I2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
108i"  Dec 
124  Nov 
119's  Aue 
1  Mch 
169I»  Dec 
12134  Oct 
1 14 '.)  Aug 

20     Jan 

162     Deo 

105     Deo 

1^8  Mcb, 

9i?  Jan 

25     Mch 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  3 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Aurora  Elgln&Chic  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  12 
Chic  Board  ot  Trade  4sl927 
Chicago  City  Ry  5s... 1927 

Chic  Consoi  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  4s  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4S..1929 
Chic  Jc  RK  1st  M  g  as. 1945 
Chic  No  Shore  Elec6s.l912 
Chic  Pue  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Kys  4-5s  series  "A" 
Chic  liys  4-5s  scries  "B" 
Chic  Rys  4-5s  series  "C 
Chic  Kys  coll  6s.. .1913 
Chic  Kys  Fund  6s. .1913 
Chic  Rys  Tem  Ctts  1st  5s 
ChlC  K  1  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1023 

Common w- Edison  5s.  1943 
Chic  Edison  deb  6s. 1913 

1st  e  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sbl943 

Illinois  Tunnel   5y 1928 

Kan  City  Ry  &  Liu  lit 

Co  5s 1913 

Knick'bker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income  5s_. . 1925 

Metr  VV  S!de  El  — 

1st    4s 1938 

Extension  g  4s 1938 

Morris   &  Co.  ■:  H 1939 

North  West  El  1st  4S.1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogdcn  Gas  5s 1945 

Pearsons- Taft  5s._.__iulii 

4.40s 

4.00s  series  E 

4.80s  Scries  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5S1937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  EICV  4HS.1924 

Swltt  &  Co  1st  g  5s 1914 

Union  El  (Loop)  5S..1945 
Union  i'aclilc  conv  4s. 1911 
United  Box  Board  col  6r26 

General  mtge  6s._... 

Western  Stooe  Co  5s..  1909 
Note.  —  Accrued     imprest 


Inter- 

e$t 
I'eried 


H  -  A 
J  -  D 
A  -  O 

t  A 

J  -   J 

J  -  D 

F  -  A 

J  -  J 

J  -  I) 

F  -  A 

A  -  0 

M  -   S 

A  -  O 

J  -  J 

H  -  A 

A  -  O 

J  -  D 

F  -  A 

F  -  A 

F  -  A 

M-~N 
.VI-  S 
J  -  D 
U-  S 
J  -  J 
A  -  O 
M  -  S 

n-  s 

J   -  L> 

>1  -  N 

A  -  O 

J    -   J 

Feb 

1  -  A 

J    -  J 

J   -  J 

M-  S 

Q  -  M 

\\  •  N 

J   -  D 

\1  -  S 

VI-  N 

M-  N 

A  -  O 

VI-  S 

J    -  J 

J  -  D 
M-N 

J   -  J 

J   -  J 

A  -  O 

VI  -  N 

\  ■  O 

mmt 


Price 
Friday 
June  3 


Ask 


102 

Bale 

97*s 

85 

77 

"97*2 

881 2 
98 

Sale 

90 

Sale 

ioi?g 

IO2T2 
Sale 

.... 

IOO" " 

:::: 

I02" 

*:::: 

too" 

80 

80's 

Sale 
80 

"94>8 

94~2 

"4" 
99'2 
90 
97 
9812 

Sale" 

.... 

10312 

100 

"9"234 

jo" 

::" 

"75* 
70 

lie  ad  t 

ed  to 

Week:  1 

Bds 

Range  or 

Sold 

Last  Sale 

Low          High 

No 

1 

9934  MchTU 

.... 

9134  May  TO 



102      J'ne'OJ 

IOII4    Ocf09 

.. 

100     Mav'07 

102          1023s 

20 

103       Apr'01 



50       Apr'09 



9634   Jan'Ji 



941 2     Dec '09 

87       Feb'06 

87           87 

1 

9712        97i2 

2 

9334  May'10 



77          77l2 

16 

901"  Mch' 10 



9712        971o 

7 

IOH2  July'09 

10018  Ap.'lD 



66I2  Aug'08 



661 0  July'08 



103      AprTO 



101?8      102U 

12 

100      J'ne'08 

100      AprTO 

.... 

100^8  Aug'09 

10134  May'10 



80      Dec'08 



96>4   Dec'Oy 

96     Mch'09 

80     May'10 

.... 

16     May"05 



80           801* 

6 

80     May'10 



89l2MayT0 

.... 

94           94 

1 

99      AprTO 

94            94 

2 

10038  Mch'09 



96'"  MchTO 

97      Kei/lU 

9M"  MchTO 



12134  May '09 

102''4  May'10 

.... 

103      AprTO 

.... 

102      Mchl 

... 

10U2  Dec'09 

9212        9-'l2 

2 

100    May'10 

88      AprTO 

.... 

114      NoV04 

70      AprTO 

80      Nov'09 

8512  Juiyos 

all  1  'llli-r-n   h 

ond 

Rangt 

for 

Year  1910 


Low  High 
9934  9934 
9158     941; 


102      10314 


84 14     8734 
995g  1013S 
9334     95*8 
76        86 
901"     91 
9712  10U8 

lob's  10034 


103      103U 
10178  102?S 

100  "  lo"o"l2 

1  oT34  10234 


80        85 


80  84 

80  80 

89'"  9314 

9334  96'4 

99  99 

9  2' 2  9614 

96' 2     9012 
97        97 
981 2     98>2 

10234  1 O3I4 
103  10412 
102      10212 

¥2""    "94" 

100      100?s 

88        88 

70"  Vo"" 


(rices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National..... 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Euglewoo.l   State 

First    National 

First  Nat  Enslewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

/-•Hamilton    National 

Hibernian  B'k'g  Ass'u.. 

iiaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  ot  Republic. 

^National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings- 
South  Side  State 

State  Bank  ot  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

vVendell    State . 

American  Trust  &  Savs. 
Central  Tru=t  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers'Trust&Savlngs 

Farwell  Trust  Co 

First  Trust  <Sc  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakcVlew  Trust&Savgs 
Merchants'  Loan&TrCo 
Metro pollta  n  Trust &Sav 

Northern  Trust  Co 

North-Western  Tr&Sav 
Pullman  Trust  &  Savgs, 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus:  &  Savings 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr&SavBan,< 


uuuaiiid- 

ing 

Stock 

i 


$100,000 

500.000 

tl,  000. 000 

9,000,000 

3.000,000 

200,000 

600,000 

200,000 

10,000,000 

150,000 

1,000,00.) 

1,000,000 

,r00,000 

1,500.000 

200,000 

1,000,000 

1,250, 000 

300,000 

2,000,000 

1 ,500.000 

250,000 

200,000 

50,000 

200,000 

300,000 

250,000 

500,000 

250,000 

300,000 

200.000 

'200,000 

1,500,000 

250,000 

200.000 

50.000 

3,000,000 

2,000,000 

«500,000 

5,000.000 

50,000 

600,000 

200,000 

1,500,000 

2,500,000 

200,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

1,500,000 

200.000 

600.000 

200,000 

200,000 

1,200,000 

1 ,000.000 

200,000 

200,000 


Surpl  us 

and 

ProfUs 

T 


S42.4S7 

206.844 

3.639.995 

5.329.99s 

5.387,064 

26,111) 

408,157 

32,820 

0  1032020 

169. 998 

507.949 

411,718 

Wl 

846.775 

123,181 

250,000 

471,992 

64.671 

1.238,632 

354.249 

77.2BS 

69.631 

23,681 

13  022» 

93,099 

71,792 

66.119 

12.763 

181.113 

83.000 

8  144 

1.683.075 

185.511 

42,688 

8,138 

291.262 

918,005 

111,772 

(1,319,160 

6,224 

513,288 

106,342 

228,900 

52,784,077 

5,245 

1.370.1-62 

8,297.282 

68.006 

41.100 

5.558,20: 

:05.991 

2,236.860 

61,782 

220.217 

23.437 

31.474 

1.092,087 

220,282 

90.052 

48.248 


Dividend  Record 


In 

1908 


6 

10 

u\2 

8 
12 

6 

W% 

6 
12 
10 
Priv 

8 

5 

8 
10 
Beg.  b 
10  +  2 

4 

8 


8 
2 

"5" 

Beg.  b 
11 
7 
6 
6 
3 
7 

0 
4 
8  +  2 
7H 


Incorp 

6 
16  +  4 

6 

4^ 
12 

6 

8 

6 

8 

Beg    b 

5 

8 

6 
Began 

6 


In      Pei-    Lar.  Paid 
100  J     wd  %, 


6 

10 

nil 

8 
12 

9 
10 

6 

12j 

10 

ate  Ba 

8 

5 

8 
10 
.  Ma 
10 

4 

8 

6 

3 

6M 

6 


6 

None 

m 

6 

us  Sep 

12 

8 

6 
None 

6 

7 

6 

6 

4 
8+2 

8 

3 

1  I 

orated 

9M 
16  +  4 

6H 

5 
12 

6 

8 

6 

8 
us.  J'ly 

5 
1-8  +  2 

6 
buslnc 

6 


An 
J -J 

Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
J  J 
Q-J 
J -J 
y.TO 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q^i 
Q-J 
Q-J 
Q-J 

Q-M 


Q-J 
t  '09 
Q-J 
Q-M 
M-N 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 

Q-M 
1908 
Q-J 

•I 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J 

J-J 

Q-J 
12  0 
J-J 
Q-M 
Q-J 
ssSe 
Q>) 


Dec 
Jan 
Apr 
Apr 

Apr 
Apr 

Apr 
Apr 


\pr 
Apr 
Apr 
Apr 


OJ,  6 
TO,  5 
'10,2 
TO,  2I2. 
'10,  4 
'10.  6 
TO  212 
10,  H2 

Mch3lT0,3i; 

\lch31'10,2i2 

Apr""'i0,2" 
Dec31'09,2l2. 
Apr   TO,  2 
Jan   TO,  20 
V.90.P.1277 
Mch31T0  2l2 
Mr.y    TOT 
Apr    TO,  2 
10.  Hi 
T0.1 
TO,  Hi 
'10,  H2 
Apr  TO,   1 
Ap:    TO,  212 

Uchj'l-loTli 
Jan     'OS,  2 
Mh3  1T0,H2 
Apr    TO,  2 
V.  89,  p.  817 
Apr     TO,  3 
Mch  31' 10.  2 
May  '10,  3 
Dec31'08,l'» 
July   '09,  2 
Apr    TO,  1*4 
Apr    '10,  2 
Apr    "10,  2 
Apr9,'10,3 
Apr     10,  21z 
Apr     '10.  2 
Ap-     '10,  H2 
Mcli31T0.  4 
V.87.P.1138 
Apr    TO.  21] 
May  20 '10.  1 
Apr     TO,  134 
10.  H4 
10,3 
10,  Hi 
10,  2 
10.3 
inly    '10,2 
9  V.89,p.l41 
Jan    TO,  21. 
Mch  31  TO.  2 
Apr    TO.  Hi 
pt  5  1908 
Apr     10.  2 


Apr 
Ap.* 
Apr 
Apr 
Jap 


•Bid  and  asked  prices,  no  sales  were  made  on  this  day.  1Mch.  29  (close  ot  business)  lor  national  banks  and  Mch.  30  (opening  of  business)  for  State 
Institutions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Dec  31.  6  Due  June,  k  Also  20%  In  stock,  n  Capital  and  surplus  to  be  Increased. 
oApr.4'  10.  a  Dividends  ar.  paid  Q-J.  with  extra  payments  Q  F.  s  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank. 
t  Dec    31   1909.         u  Stock  Increased  In  1909.         ti  In  addltlo.i  the  equivalent  of  1%  came  from  First  Trust  &  Sav.  Bank  w  Hamilton  Nation..1 

Bank  abiorbed  by  the  National  City  Bank.      See  V.  90.  p.  538.      x  Capital  Increased  to  58,000,000.     Sec  V.  90,  p.  599. 


BOSTON  STOCK  EXGHANGE-Stock  Record.  Daily,  Weekly  and  Yearly 


HHAiih  prices— s'/t  per  centum  pricks 


aturday 
May  28. 


Mondavi 
May  30. 


/  uesday 
May  31 


Wednesday      Thursday  Friday 

June  1  June  2  June  3 


*  10634  107 
*101>2  1021 


128 

*211 

133 

♦15* 

*74 


222 
1281 

136 
295 
16 
741 
10' 
42 


110      110 


129  129 

' 110'.) 

' 88 

204  204 


17 


17 


S414     85 
151      155 


'187      1:10 


llll*  mi 
102'*  103 
17.)  1321 
*943s     95% 


87'*    871' 
1021 


*4H* 

101  " 

51* 

171* 

(-110-34 

rl2()l4 

1351* 

*33'-> 

99-34 

10 

20 

*51* 

n  45-34 

"¥2 

14S1~2 

8278 

90 
218 

512 
111 
*106 
133 
*951* 
161 

11-34 
10512 

311* 

30 
193 

70 

29 

7934 
1171* 
*1512 


441 
10U" 
534 
IS 

11934 
12014 

136'2 

35 
100 

103.) 

20 

6 

149 

"S-34 
250 
14934 

83-34 

90 
218 

51* 
IIU4 
107 
134 

162  " 

1134 
108 

3H* 

30 
1931* 

70 

29U 

8278 
1181* 

161* 


103-38 

101 

2211* 

127l2 
'211 
C13H* 
i* 

"is" 

*74 

"ioij 

145 


103-3. 

101-38 

2211 

1271 

215 

1341 

295 

15 

74l2 

10'2 

41 
145 


rl273. 


1273. 

110'* 

88 


*1634 

84 

153 


84 
1531 


210 
18S 


210 
188 


IIW4 
'102 
1751* 
*9338 


112 
1021 
179 
9438 


*S7"8    .. 
' 10212 


*6  7 

*43  45 

68  7014 

2514  25M 


16 
*7 
.50 
1314 
16l2 
20 
63l4 
575 
18 
*.10 
66'* 
*8 

81* 
*1  " 
121* 

71* 
3934 

8 
I8I4 
*3 
17 
21 

4 

9 
5012 
1214 

7 

*12 
*134 
2178 

5 
52 
20U 
*5 
11 
3134 
1012 

712 

*.50 

36 

136 

*15 

78 

19 

178 
11 
*11* 
44  " 
11 
12 
521* 

584 
*351* 
42U 
49?8 
*3 
23 
46 

31* 
*734 

116 

*13) 


161 

712 
.55 
I3I4 
1734 
20 
64 
575 
18 
.17 
67 

81 

834 

H2 
13 

778 
401 

814 
1934 

314 
19 
23i4 

4 

9l8 
52 
I2I4 

7 

1 

2 
22 

5 
52 
20-s 

6 
113s 
32-^8 
11*8 

71 
.75 
36 
140 
16 
78 
10 

178 
1184 

1-3 
451* 
12 
12 
521* 

6 
36 
42l2 
49?s 

338 
24 
46 

31 

81 
118 


42 
10U* 
514 

13 
1191* 
1191* 
134 
*33 

9S1* 

10 

1034 

*.jl* 
U45 
*64 
8 
249 
14478 

82-34 

90 
220 
5 
1101* 
>106 
133 
*95l2 
161 
*111* 
10538 
*31 

291* 
187" 

68i8 

29 

78lg 
116 
*15l2 


43U 

IOU2 

534 

161* 
120 
120 
13512 

35 

9978 

1012 

1934 
6 
150 

66 
8i2 
250 
1481* 

83 

90 
220 
5 
11012 
107 
134 

1613] 

12 

106 

3H* 

291* 
193 

69-34 

29 

7934 
117 

161 


'10438  1045S 
=  10078  10178 
222      222 
'127!2  12812 
215     215 
1341*  13412 
Last  Sale 
15       15 
La  it  Sal" 
Last  Sale 
40       40 


102 

noo>4 

222 
128 
215 
134'2 

295 
*15 
741* 


*40 


102 
101U 
2221* 
128 
215 
1341 
May'lO 

May'lO 

Apr' 10 

41 


Last  Sale 
128     128 
LaU  Sale 
Last  Sale 


6 
43 
651* 
2434 


6 

43 
68 
25l8 


15 

7 
*.50 
1212 
1534 
18l2 
6212 
560 

1718 
K.10 
65-34 
*8 

81g 
*1 
1214 

7'g 
39 

77g 
18 

3l4 
1678 
20l« 

3-34 
z8-3g 
49 
12 
*7 

*12 
*13j 
20' 2 
*434 
481* 
19U 
*5 
1()34 
31 
10'4 

7 
K.50 
35 
132 
15 
75 
18 

178 
10*4 

H* 
42 
1038 
11 
50 
*534 
35 
41 
50 
*3 
2112 
45 
*3 

712 
115 
*134 


16 

7 
.57 
13 
1612 
I9I4 
641 
564 
1718 
.17 
66 

81 

8I4 

H 
13 

71 
40 

8 
18 

314 
IS 
211 

4 

83 
52 
12 

71 

1 

2 
20-is 

514 
50 
20'4 

6 
1  1 
32 
10-34 

7<2 
.75 
36 
135 
15 
76' 
183 

17S 
11 

H 
421 
11 
111 
51 

6'8 
35 
42 
50 

33S 
22 
45 

31 

8 
116 


*1334    

85        85 

153      1531; 

Last  Sat' 

'188"  1V0" 

Last  Sale 

110l2  11134 

102'*  1021 

175U  1767s 

LaU  Sale 

Last  Sale 

88       8 

IOII4  101l4 


*42 
101 
538 
1634 
120 
1191' 


431 
10112 
51* 

17 
I2OI4 
120 


134%  135 
Last  Sale 
99        9912 
1012     10-34 
21        21 
Last  Sale 
145      150 
Last  Sale 
8         8 
249      250 
14434  145 
83        83 
90 


220 
*5 
1101; 
10  i 
133 


9012 
220 

5'2 
1101* 
108 
134 


Last  Sale 
16H4  16134 
*lll*     12 
10434  105 
*31        3H* 
*29        30 
189'2  191 
6814     6S1* 
29        2914 
78l2     793« 
116U  1165S 

16        16 
*86        861* 

*534  61* 

43  43 

65-34  67 

25  25 

42'>8  42% 

16  I6I4 
634  634 

*.55  .57 

13  13 

1534  161 

19  19 

63  64 
560  560 

17  17 


270  Mch'10 

*128  130 

110  May'lO 

36  May'lO 


1634 


16-34 

* 83 

153         1533,) 
140      Mch'10 

"188"      190 
28       May' 10 

mi      iii3. 

* 102'< 

rl68        1741* 

94*s     May'lO 

162      May'lO 

8734       88 

101U     IOH4 


42 
10138 
5 
17I4 
120 
120 
13434 
35       May'lO 
9S12       99 
10-34       10-34 
1912       191 
May'lO 
145        145 
8       May'lO 


42 

101 

5 

161* 
1191* 
119 
13234 


249 

*142 

83 

90'4 

*218 

5 

IIOI4 

"106 

133 


249 
143 

83 

90'4 
220 
5 
11014 
107 
133 


)5l2    May'lO 
161        16178 


1H2 
104-34 
*31 
*29 
192 

6712 


12 
105 

3H2 

30 
19314 

69 


76  7934 

115  116 

*15'2  1612 

86  87 

534  534 

41  41 

63  6718 

*24  25 


*.10 

66 

*8 
81* 
1'8 

121* 
7'8 

39 


.17 
66I4 


812 
1'S 
13 

7'.) 
40 
8  83S 

1834     18-34 
*3  31 

1712     I8I4 
2012    2II4 

4  4 
8I4       8. 

50'2    5H* 

*1H2     I2I4 

634       7 

Last  Sale 

LaU  Sale 

20'8    21 

5  5 
4912  49' 
20       20 

5  5 

11        11 
31'*    32 
107g     1118 
*7  8 

Last  Sale 
*35  36 
135  135 
15  15 
75  75 
1734  1778 
*178  2 
10">8     1034 

1'2       1' 
42        43 
10. S      11 
1U2     IH2 
51       51 

578       578 
35'2    3512 
4034     41 
497g     4978 

Last  Sale 
22        22 
4378     44 
*3  3'2 

7  712 

*115      118 

134       2 


1434 

7 
*.55 
12 
14 
1734 

.Tol 

560 
*16 
.10 

2:6312 
8 
8 

1<4 
12 

7 
38 

778 
1712 

~16~ 
19 


16 

714 

.57 
12 
1534 
19 
62I4 
560 
1712 

.10 
64 

8 

812 

1'4 
121g 

7'8 
38 

8 
1812 

"lYl' 
201; 


838         Sl2 
44  52 

12  12 

7  7 

*        May'lO 

3  May'lO 

201*      21 


*412 
48 
19 
5'2 
1118 
30 
1012 


5 
49SS 
19-34 

51* 
1134 
31U 
11 


.65      May'lO 
3434      35 


132 

1412 
7434 
1«78 

178 
10 

1'2 
41 
IOI4 
lO-'g 
50 

512 
3478 
40'4 
4912 


135 
1412 
75 
1714 

178 
101* 

H* 
41  " 
10-38 
1H" 
50 

512 
3478 
4H4 
49-34 


i'4      Mav'10 

22         22 

427g       44 

....       .... 

115        115 
134  134 


0  Iht 
Week 
Sharei 


130 
10 
91 

45 
31 
45 


SIOCKS 

BOSTON   STOCK 

EXCHANGE 


30'i 


4 
285 
171 
716 

~~*7 

1 

"i02 
62 

5,430 


27 
25 

435 
325 
421 

1,242 
496 
295 

7,207 

1~146 

1,047 

285 

"i00 

"485 

26 

261 

1.493 

80 

13 

522 

155 

3 

55 

"493 

50 

487 

2 

9 

975 

4,367 

407 

26.400 

4S2 

36 

92 

200 

200 

J2.293 

515 

10 

2,895 

48i 

300 

470 

5,092 

1,282 

485 

20 

275 

700 

1.324 

130 

880 

25 

1,416 

4,300 

200 

2,430 

775 

5 

3,774 

3,790 

365 

1,67 

11.840 

813 

325 


1.100 

70 

248 

2,657 

40 

4,474 

7,355 

4,380 

195 

"663 
395 

28  5 
211 

150 
1,305 

950 
472 
871 

1,517 

90 

285 

610 

2.624 
833 

"431 
21') 
100 
185 
146 
100 


Railroads 
Atch  Top  &  Santa  Fc.100 

Do      pref 100 

Boston  <Sc  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Co  . 

Do      pref ... 

Ohio  June  Ry  &  USY.1O0 

Do      pref .100 

'onnecticut    River 100 

Fltchburg,  pref 100 

Ja  Hy  <fc  Electric 100 

Do      pref 100 

Maine  Central.. 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 

.Vorthern  N  H 100 

Morwich  &  Wor  prer.100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

O3      pref 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

vVest  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Chem.,100 

Do      pref. .100 

Amer  Pneu  Service 50 

Do      pref.. 50 

Amer  Sugar  Helln 100 

Do      pref 100 

Amer  Telep  &  Teleg._100 
American  woolen 100 

Do      prel 100 

At!  Gulf  &  VV  I  S  S  L.100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  TelesMOO 
Dominion  Iron  &  Stee '.. 

East  Boston  Land .. 

Edison   E'ec  Ilium 100 

General   Electric 100 

MassachusettsGasCos  loo 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican    Telephone..   10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N'  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Heece    Button-Hole..   10 

Swift  &  Co .100 

Torrlngton,  Class  A 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

Q  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg._100 

Do      pref. 100 

Mining 

\dventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm._   25 

Anaconda 25 

Arizona    Commercial.    25 

Atlantic 25 

Bonanza  (Dev  Co) 10 

Bos&CorbCop&SilMg      5 
Butte-Ba'aklava  Cop. .10 

Butte  Coalition 15 

alumet   &  Arizona..    10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..   10 

Elm   River 12 

Franklin 25 

Cilroux   Consolidated.     5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated   25 

Helvetia  Copper 25 

Indiana  Mining 25 

Isle  Royale  (Copper).   25 

Keweenaw  Copper 25 

Kerr  Lake 5 

Lake  Copper 25 

La  Salle  Copper 25 

Mass  Consol 25 

Uaydower    25 

Mexico  Cons  M  &  S..    10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper. 25 

Nipisslng    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony. 25 

Old  Dominion 25 

Osceola 25 

Parrott  (Silver  &  Cop)    10 

Juincy 25 

Ray  Consol  Copper 10 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pltts  Copp.   10 

Tamarack: 25 

Trinity 25 

UnitedStatesCoal&Oil    25 
U  S  Smelt  Ref  &  Min.   50 

Do      pref 50 

Utah-Apex  Mining...     5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria    .   25 

Winona 25 

Wolverine 25 

Wyandot    25 


Jtang?  Since  Jan    1 


Lowest 


102 

101 

r22iij 

125 
215 

£1341., 
295  " 

15 

73 
8 

40 
145 
110 
265 
125 
104 

85 
202 

I5I4 

79 
149 
1391* 
210 
185 

25 
109.s 
101 
rl08 

94">8 
162 

87 
10J 

41 
9834 

16 
118'2 
11  1 
1323) 
311* 
97U 
7 
16 
5'8 
14-U 
64 
7 '8 
(239 
c!42 
7614 
89 
214l4 
234 
110  14 
108 
133 
94 
16  J 

m4 

100 

28 

27 
165'2 

631* 

28'* 

76" 
115 

14 

85 


J'no  3 
J'ne  1 
J'ne  1 
Apr  12 
Mayl3 
J'ne  1 
Mayl2 
Jan  Id 
Feb  8 
Men  . 
J'ne  2 
May  2 
Apr  .2 
Men  h 
Apr  1. 
Jan  3 
Apr  8 
Feb  10 
Feb  6 
Ja.'.  3 
Apr  28 
Men  1 1 
Mayl. 
May  „ 
May  3 
Apr  1 
U  ch  !  I 
J'ne  ., 
May  10 
Apr  2! 
May  2 
Men  31 

Feb 

Men  i  I 
Men  -'.; 
Men  29 
Jan  ■• 
Jan  'i 
J'ne 
Apr  .'8 
May 
Men  IS 
Alayu 
May  1» 
Jan  12 
Feb  4 
Apr  14 
Ja  :  26 
J'ne 
Feb  8 
May  16 
Jan  4 
Jan  3 
J'ne  3 
May  5 
May  2 
Men  22 
May  3 
Jan  15 
Jan  24 
Mchio 
Jan  is 
Jan  15 
Feb  4 
Mch  :j 
J'ne  3 
J'ne  3 
Feb  11 
Men  ifl 


H  K/tUS: 


5  May 
381*  May 
63  J'ne 
23i*  May 
41  Apr 
12'4  May 
5i8  May 
.5;j  Men 
10  May 
6i4  Feb 
17 >g  Mav 
55  May 
J'ne 
May 
Feb 
J'ne  3 
Feb  17 


560 
15 
10 

631* 

71* 


11 

4I2 
.50 

2 
20 


7  Apr 
1     May  2 

101*  May  3 

6-38  May  2 

37     iMch  28 

7-34  May  3 

17     Apr  3  ) 

2l2  Apr  28 

16     May  3 

I3i2  May  3 

3i2  May  4 

8i4  Mch  24 

44    J'ne  3 

May  3 

Mch  8 

May  5 

May -'4 

■May  3 

4-34  May  3 

45'4  May  2 

lS's  May  2 

4'2  May  2 

934  Jan  17 

1934  May  3 

8  Jan    3 
6-38  May  6 

.60     Mch  11 

32  May  2 
13  J     May  2 

13     May  2 

743,  J'ne  3 

1678  May  4 

1*4  Mch 29 

9  May  3 
l-38  May  3 

38i2  May  4 

S3.)  May  4 

1058  J  'no  3 

48     May  2 

5     May  4 

33  Mch  31 
39I4  May  2 
4734  May  4 

278  May  4 
19  34May  4 
41     May  2 

258  May  5 

6i2  May  2 
114     May  7 

l-38  May 


123'8 

10414 

234 

13834 

227 

152 

298 

16 

76 

10 

48 
156 
118 
270 
1331* 
112 

88 
201 

20 

88 

16238 

c!4U 

212 

200 

35 
116 
106 
204 12 
10338 
16S 

9o'" 
109 


Jan  3 
Jan  7 
Jan  10 
Jan  5 
Feb  .4 
Feb  : 
Jan  -'0 
Jan  3 
Apr  7 
Jan 
Jan 
Jan  lu 
Jan 
Mch  16 
Jan 
Apr  19 
Jan  17 
May.ii 
Apr  14 
Apr 
Mch  14 
Mch  u 
Mch..' 
Jan  / 
Jan  3 
Jan  5 
Mch  - 
Jan  3 
Jan  3 
J:-.n  17 
iMch  b 
Feb  10 


48?8  jan    10 

104     Mch    - 

87g  Feb  11 

24     Feb  U 

127%  Mch   V 

124      Mch    . 

14338  Feb  >4 

391*  Mch  1 

104U  Mch  23 

in* Jan     7 

28     Jan     0 

8i2  Jan  11 

152U  Mch   „ 

71     Mch   i 

ll*8.Ian     3 

1571*  Mch  2 

160'*  Jan     0 

8414  MayiS 

97     Men  is 

2201*  Feb    : 

634  May  10 

124     Jan     3 

115     Jan   11 

138i2Mchll 

100     Jan     5 

200     Feb  11 

12i4  Apr  14 

10934  Jan  10 

34l4  Jan 

31      May  6 

196     Mayly 

7l-34  Apr  is 

31     Jan     4 

9034  Jan    3 

i25"is  Jan     (i 

IS    Jan    6 

94     Jan    3 


Range  lor  Picxaou*  Yua 

iiaow 


10  Feb  1 
58  Feb  21 
9034  Jan  3 
40i2Jan  3 
53-34  Jan  3 
5034  Jan  3 
1214  Jan  14 
.70  Mch  23 
2414  Ja-i  13 
18' 4  MayjS 
2Si*  Jan    3 


103 


Jan     3 


585     Jan     3 


38 
16 


Jan 
Jan  10 
85    Jan    3 

9  5sMch2S 
1334  Jan    3 

2i2  Feb  1  - 
22i2  Mch 
12i*  Jan  10 
lllUJan  3 
1178  Jan  3 
33    Jan  12 

578  Jan  4 
4434  Mch  9 
-Si2Jan    3 

634  Jan  14 

11  Jan  5 
94'2Jan  22 
19    Jan  14 

8?8Jan  22 

178  Jan  13 

5    Jan    7 

29    Jan    4 

8>2Jan  21 

75     Jan  22 

271*  Jan  11 

1058Jan  12 

12  May25 
50  Jan  3 
2578  Mch  7 
1234Jan  14 

134  Feb  1 
55  Jan  3 
166  Jan  3 
2134  Jan  3 
92  Mch  9 
2434  Mch  8 

234  Jan  3 
18     Jan    3 

334Jan  19 
G8t4  Jan  14 
18  Jan  12 
1658Jan  10 
78  Jan  5 
1138Jan  3 
4034  Feb  15 
55  Jan  3 
53i8  Jan    3 

5i4  Jan  3 
46  Jan  3 
GOUJan    3 

534  Jan  14 

15    Jan  14 

150    Jan    3 

334  Jan  14 


98     Jan 

10034  Jan 

225     Jan 

124i4  Jan 

223'*  Dec 

I32i2  Jau 

295     Sep 

1134  Jan 

60'2  Jan 

10    May 

4i;i2  Dec 

143     .lau 

115     Nov 

267     Jan 

128U  Nov 

75  "  Jan 

79     -'an 

195     Oct 

IH4  Jan 

58'2  Jan 

1153     Nov 


Hlaaesi 


146 

200 

19J 

26 


Feb 
Apr 
Dec 
Apr 


90'4  Mch 

971*  Apr 

[1727(1  Feb 

931*  Mch 

165  "  Jan 

88  Jan 
102     Oct 

33 14  Jan 

94     Jan 

5>s  Jan 

13     Jan 

H4     N  ov 

11/     Nov 

12514  Feb 

271*  Feb 

U3U  Jan 

41*  Apr 

1514  Apr 

3->4  Apr 

125     Jan 

18ij  Jan 

7  Jan 
245  J  an 
15U-3S  Feb 

59     Jau 

89  Jan 
202'*  Men 

2  "  Jau 
6S  Apr 
93     Jan 

I2ei4  Jan 
75     Feb 

168  Jan 
<.)»4  Jan 

100  Jau 
201*  May 
24i4  Jan 

1261*  Jan 

2-54  ~  Mch 
281*  Jan 
4134  Feb 

107     Feb 

(ji8  Jan 

70     Mch 

478  Oct 
34  Jan 
65  Feb 
23  Mch 
3S'8  Feb 
30     Feb 

8  Jiy 
45  Feb 
17i8  J'1.V 

S     Sep 

21-38  Feb 

■J6i4  May 

5S5     Feb 

29     Feb  , 

10     J  ne 

68'*  Feb 

7l2  May 

71*  Feb 

1     Oct 

13     Feb 

738  J'ne 

90  Feb 

9  Feb 
8'4  Sep 
51*  Dec 


22 '8  Apr 
21*  Mav 
7'2  Apr 

16     Jan 

1034  J'ly 
414  Mch 

.30  Apr 
3'"  Apr 

1234  Feb 

534  Oct 

3-571*  J'ly 

16'2  Feb 
31*  Nov 
978  Oct 

47  Dec 
41*  Mch 
,r,34  Nov 

.40     Jne 

47  U  Feb 
122     Feb 

19     Dec 

83     Dec 


li2  Nov 
13H  Feb 


34  Jan 
13"8  Nov 
127g  Apr 
62    J'ly 

914  Dec 
28  Jan 
39  Feb 
44     Jan 

4  Oct 
37U  Feb 
3934  Feb 

3     Oct 

434  Apr 
139     Mch 

2     Oct 


12518  Oct 
106  J'ne 
23914  Apr 
135     Dec 


235 
153 

301 
22 


Mch 
Nov 
Jan 
Feb 


77's  Nov 

14i2  Mch 

65'4  Oct 

162     J'ne 


123 
275 
136 
103 

88U 


J'ly 
Mch 
Feb 
Dec 
Sep 


195i4  Jan 

19     Oct 

84     Nov 

J 7 4 '*8  J'ne 

149      Aug 

215     Sep 

200'8  Jan 

40     J'ne 

1171*  Aug 

107  Aug 
21834  Aug 
II7I4  Aug 
175      Apr 

98'8  Apr 
112     Apr 

50l4  Aug 

105  J  ly 
9's  Feb 

22i2  Nov 
136  Apr 
131  Apr 
145'8  Sep 

40's  Aug 

108  J'ne 
121*  Sep 
3U*  Aug 

8'4  Oct 

147'?  Nov 

7134  Dec 

1378  J'ne 

260     Apr 

173     Aug 

53  m  Dec 
97      Apr 

220l4  Dec 

3l4  Oct 

125     Oct 

118  Oct 
139  Sep 
108  Oct 
199      Aug 

12  Sep 
1141*  A'lg 

34  Dec 

35  Nov 
170     Dec 

71  Oct 
31'4  Sep 
94?8  Oct 
131  Oct 
1 J  Dec 
93     Dec 

10i2  May 
62  Oct 
96' 2  NOV 
40'*  Dec 

54  Dec 
513.)  Dec 

18  Jau 
.80  Mav 
24  Dec 
ll'4Dec 
33=8  Nov 

119  Jan 
695     Aua- 

44>2  Sep 
.35  Jan 
8634  Nov 
12  Mch 
1658  Apr 
2i2  Jan 

19  Aug 
1214  Nov 

llOU  Dec 

14^8  Nov 

38     Dec 

7»2  Aug 


3314  Feb 
c73i  Dec 

938  Aug 
74U  Dec 
19i8  Dec 
IS'4  May 

1     Dec 

6  Nov 
k8's  Dec 
13i4  Mch 
70'8  Jan 
30     Nov 

838  Dec 
13  Sep 
85>4  Jan 
1178  Aug 
141*  Dec 
.90  Dec 
59  Aug 
170  Dec 
36U  J'no 
99    Jan 


2?8  Jan 
17'8  Jan 


6^  Dec 
I8i2  May 
18i2  J'ly 
90  Feb 
1758  Jan 
39i2  Nov 
59  Sep 
64     Oct 

634  Jan 
4984  N  ov 
66     Nov 

6  Dec 
rl3l4  Dec 
158     Aug 

4    Jan 


«  Before  pay 'tot  assess'ts  called  iu  1909.      *  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid.    0  Ex-stock  div.    1%  Ex  rights,    a  Ex-dlv.  aad  right*. 


June  4  1910. 


Boston  Bond  Record 


1479 


BOSTON  STOCK  KXOH'GE    £  gj 
WlCKK   ENDING   JUNE  3  ^V, 


Price 
Friday 
June  3 


Week's 
Range  or 
Last  Sale 


Range 

Since 

January    1 


Bxa 


90  Hj.-salu 
09 '-  100 

'.'.'.'.'.'.  iV6" 


98^ 

89 

89 


AniAarioulCheni  lst  5s. .1928  A-O 
Am  leleu  &  Tei  coll  u  4s. 1929  J  .J 

Convertible  4s. 1930 M-S 

Am  Writ  Pauer  lstsl5sy  1919  J.  J 
Am  Zinc  L<fc  S  deb  6s....l9l4|  J.J 
Ariz  Com  Cop  1st  conv  0s  1918  M-S 
Atcu  loi.it  sFegeng4s..l99o  A-O 

Adjustment  s  4s J'ly  1995  Nov 

Stamped J'ly  1995IM-N 

50-year  conv  Is 1955  J-D 

lU-your  conv  58 19.17  J-D    102 -Hi 

Atl  Gull  &W1SS  Lines  5s. '691  j-J  J      07  H,  Sale 

BostonEleet  1,  Consol  6a.l924M-S     

Boston  <fc  Lowell  4S 1910  J-J,    100  Hi  Mar  09 

Boston  us  Maine4His 1944  J-J]    104  Si  Oct   08 

Boston  Terminal  1st  3His.  1947  F-A!    112HiJan  03 

Bur  <fc  Mo  Biv  ions  Os  . .  .1918  J-J      102  Hi 1* 

Butte  <fc  Boston  1st  6s 1917  A-O     

Butte  Elec& Powlstg5s. 1951  J-D    100 

Cedar  Bap  ifc  Mo  K  1st  7s. 1910  M-N; 


A.SK  l,ow        High, 

10138       101»4S 

I    90  WW 

Il0ll4  May' 10  . 

I    S3      Mar'Osi  . 

1104      MaylO- 

162      Feb'<0  . 

99  U    98l«        9dHk| 

91        S678May'lO  . 

91        94*i  Mar'10'.. 

. 1 1 19     De0'09. 

117Hi  b'eb'10  . 


A'*  Imw    High 
0  101      103 


66 


90        93  H, 
100  **  100 


07  Hi        lit 
110      Keb'041 


100     J'ne'01 


..'  104      153 
..!152     167  Hi 
98Hi  lOl'g 
88 'e    94  S. 
94        943b 

i"l7>a  il7«ii 

12     64  k!    73 


Cent  Verniilst  g4s..Mayl920  y-F| 
C  B  <fc  W  Iowa  Div  1st  5s. 1919  A-O 

Iowa  Div  ist  4s 1919  A-O 

Debenture  6s 1913  M-N 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B&  S  W  s  14s 1921 

Illinois  Div  3  His 1949 

■Ohio  Jc  Ky  <te  Stic  Yus  5s  .1915 
•  Coll  trust  relunding  g  isl94o 
I  Oh  Mli«fc  St  P  Dub  D  6s..  1920 
]  Ch  M  <fc  St  F  Wis  V  'bv  0sl920 
Ohio  <&  No  Mien  1st  gu  5s.  193  i 

iChio  <fc  W  Mien  gen  5s 1921 

,  Conconl  ifc  Mont  cons  48..  1920 
Conn  &  Pass  B  1st  g  4s...  1943 
Cudahy  Back  (The)  1st  g  5s  1924 

I  Current  Biver  1st  5s 192? 

DetOrHaixfeW  Ist4s...l9ib 
Dominion  Coal  let  8  I  5s. .1940 

Fitenburg  4s 1915 

4s  192 

JTrenit  Elk  <fc  Mo  V  lst  Os. .  1933 

Unstamped  1st  6s 1933 

■CH  Nor  C  B  &  Q  coll  tr  4s  1921 
llet'U»tere<i4s 1921 


llS^May'lO.. 

85       87     I   86  86    I 

luioa  Oct  '07  .. 

!   99n8J'ly'09'.. 

'101»4  Mar'10  .. 

F-Ai    "     I   99HsFel>'10  .. 


103      103 


113HilU 
85        88 


M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
AO 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


99  -Mar'10 
99  Oct  '09 
8'i5eMayT0 

100  lOOHl  100  Hi  M")'10 
i    91      Apr''0 

115HiJan'10 

..120     Feb'05 " 

'ilS^ioO     I    99      May' 10. ...I    99 

101  103Hi  IOIHi      loiHi       1  ll'l 

.  .|   91     Dec'07 'I 

...  112  <«  J  an  '03 

*99      100      100HiAug'09 

...I    99     Aur'10 

.    39    I   89     Mar'10 

97        98        l'6Hi       90  Hi 

'lOJHsApi'Oo 

I   96     Apr'Oo 

133      Mar'09 

'140      Ai>r'05 

"953(,    95  Si    963»        953« 
95  Si 


.1101^10134 
J  99  H5  99Hi 
.'    99        99*b 

.  100 '-j  10134 
.']   91        92  78 


100  Si 
104 


99 
89 
9liSj 


94- 
96 


99 
90 

98J4 


97  H 
96SJ 


BOND."* 

BOSTON  STOCK  EXCH'OE 
Week  Ending  junk  3 


}*rice 
bri&av 
June  3 


Weeic-s  r« 
Range  or  S 
Last   sals     °a 


31  Range 
%  j  Since 
"°i!  January  1 


Illinois  Steel  deben  5s 1913  A-O 

laFalls&Sioux  Cist  7s..  1917  A-O 
Kan  C  Clin  &  Snr  1st  5s. ..1925  A-O 
KanCFt  SefcGujLt  ext5s..l9ll  J-D 
Kan  C  Ft  Scott  &  M  08....1928  M-N 
KauCM<fc  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &  M  Ky  &  Br  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s.  ..1912  A-O 

Cons  1st  4s 1912  A-O 

Mara  Hough&  Ont  1st  0s.l92o  A-O 

Mass  Gas  4  S23 1929  J-J 

Mien  Teleplst  5s 1917  J-  J 

Minne  Gen  Elec  con  g  5s  1929  J.J 

New  Eng  Cot  Yarn  5s 1929  F-A 

New  EngTelepu  5s 1915  A-O 

5S 1910A-O 

NewEugland  cons  g  5s...  1945,  J-  J 

Boston  Term  1st  4s 1939  A-O 

New  Kiver  (Tho)  conv  5s.  1934  J-J 
NYNH&H  con  deb  3  Hisl956  J-J 

Conv  deb  Os  (ctfs) 1948  J.J 

Old  Colony  gold  4s 1924  F-A 

Oreg  Ky  <fc  Nav  con  g  4s. .1946;  J-D 

Oreg  Sli  Lilne  1st  g  6s 1922i  F-A 

Pere  Marquette  deb  g  6s..  1912  J-J 
Bepub  VaUey  1st  s  1  0s...1919i  J-J 
Rutland  1st  con  gen  4  48.1941]  J- J 

Butland-Oanadian  Ist4sl949]  J-J 
Savannah  Elec  1st  cons  5s.  1952J  J  -  J 

Seattle  Klec  1st  g  5s 1930,  F-A 

Shannon- Aria  1st  g  6s Li'19M-N 

Terre  Haute  ICleo  n  5s 1929JJ-J 

Torrington  1st  g  6s 1918jM-S 

Union  Fac  BB&  1  gr  g4s.l9^/|  J- J 

20-year  conv  4a 1927 1  J-  J 

United  Fruit  gens  t  4S8.1923  J-  J 
U  S  Coal  &  Oil  1st  s  i  6s..  1938, M-N 
U  S  Steel  Corp  10-60  yr  5s. 1963  M-N 
West  End  Street  By  4s 1915  F-A 

Gold  4 Has 1914  M-S 

Golu  deoenture4s 1910  M-N 

Gold  4s 1917;  F-A 

Western  TelepU  &  Tel  58.1932,  J-J 
Wisconsin  Cent  1st  gen  4sl949  J  -J 


Ria 
100 


95  4 1   96  Si 

it OTB— Buyer  pays  aocrued  interest  In  addition  to  the  purchase  prloe  £or  all 


A.S/CI  Low 
100:*4  101 


93  >< 

91»4 

102  l4  104 


98J4  Sale 


101      Sale 


11  igii.,  . 
MaylO,. 

117        ApL'OS'. 

I'S'sMalMO1 

99J,  Feb'U  . 
116     Apr'10. 

93  Hi  May"  0  . 

91  H  May  10  . 
103  Mar'10. 
113'8Nov'06  . 

101  "4  Sep  '05 
115     J'ne'08 

98  Hi       99 

99  4,  Apr*  10 

102  Hi  A..g'04 
101  10L 
10^      Feb'09 
lOOHisep'08 


vo,  M-OlU 

..J  100 


High. 
101 


...I   93  Hi    U7 

.1    9934    9934 
...'114  4  118 
...I   93        93Hi 


J   91 
102 


92 
103 


77  H, 


13lHi. 


102 14 


103      105 


l-"' 

"99  34 

99  Hs 

1    a 

10U->4 

105 

r  ■ 

96  Hj     i»0Hi 
140      150 


95 


96 


77      Apr'10 

98H/  May '10 

I347e  Mar'10 

101  Apr'09 
987fs  Sep  '09 

1103s  Feb'lO 

99      jiai'U 

105      Dec '08 

107  Hz  Nov '06 

102  Mai '02 
7»  H2  Apr '  1 J 

103  Hi  Mar'10 
90     May'10 

97  Apr'07 
loo3,  Mar'10 

9W7s  Apt'10 
1U8\  Apr'lOl 

90H?May  10 
155  Mar  1  (i 
104-4  May  10 

98  May*  ill 
101 34  j  i,cM9 

98Hl  Api  '10 
98  Apr'10 
95  H%  '.iD'i 
943b  Jau'lu 


I   77        7  1  Hi 
i    98  Hi  102 
134       135 


110  *„  1103s 
I    9b  Hi    99 


78Hi  78Hi 
lu3Hi  U)4l4 
1   90      110 

Lob"*  'oo3, 

l|  997s  100*8 
1  1063s  1 09^8 
,  !   90        903s 

153      100 
,  103H3  i05H» 
,'j   98        98 

"i/iT-C  "99  "4 
98      i»y 

95        99 
943s    943g 


Boston  Bonds.    -  No  pnoe  Friday ;  latest  bid  and  asked.      11  Flat  price. 


Ehiladetohia  and  Baltimore  Stock  Exchanges-Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices— Not  Per  Centum  Prices 


Saturday 

May '-18 


Monday 
May  30 


Tuesday 
May  3 J 


'  Wednesday 
Ju-n  ■  1 


Thursday 
June  '<! 


Friday 
June  3 


I  sales  I 
0/    tlte\ 
I  Week 
'Shares' 


ACTIVE   STOCKS 

(tor  Bonds  and.  Inactive 
Stoc/cs  see  below) 


ji.anae  Sine* 
Jan.  J 


Q 
f 
O 
w 

f 

H 

W 

w 

o 

> 


w 

t> 

o 
» 

b 
t 


60 

88 
128 


60 

88 
130 

"44"" 

13»4 


88 

128 


88 
128 


131* 


44 
13»a 


128 

128 

22 

.    44 

.    13H. 

♦  60 
88 
♦  128 
*23 
*43 
*13 


61 

88 
128HJ 
24 
44 
13>a 


ltalliiuorc 

12  Con.  Gas  EL  U  &  Pow.100    46  Mar2i 

194!        Do     pre! 100    80  Marl  I 

190'Nortliern  Central 50  115  Jan    o 

Seaboard  (new) 100    22  Feb    8 

Do     2d  prel 100;    43  Jan  io 


*20Hi    21H» 
'4478    46Hi 
4678 

»1134 

6S34 

•29  Hi 

78 


4078 
11 '8 

69  14 
30  Hi 
78 


♦20  Hi 

xll'» 
46 

*1134 

68 
20  Hi 
•77 


23  Hi    23  Hi 

93  l4    93  V 

114      116     I 

067i8  677ie 


*48 
14  78 
18 
79 

8Hj 
47 
S434 


48  "a 
15  V 

18  H, 

81  l4 
868 

47  y 

8434| 


P11ILADKLP11LA 


Rid 


inactive  Stocks 

Allegheny  Val  prbt 50 

Amal  Asbestos  Corp.  100 

Preleired 100 

Ameiican  Milling 10 

Amer   Pipe  Mlg 100 

Bell  Telephone  (Pa). 100 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
Consol  Trac  ot  NJ...100 
Jfiaston  Con  Electric  t>.50 

Ft  Wayne  &W  V 100 

Germautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..60 

Preferred 60 

KeystoueWatcliCase.100 
Leh  Vail  'Iran  v  1 0...6O 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 60 

Minehili  <fc  Schuyl  H..60 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 
Pennsyl  BK  receipts . 

Pennsylvania  Salt 50 

Pennsylvania  MeeL.100 

Preferred 100 

Plnla  Co  (Pitts)  pref...50 
Phil  Uorman  <fc  Norris.60 

Phila  Traction 60 

Railways  General 10 

Bnsqueh  Iron  &  Steel.. 
Tidewater  Steel 1.) 

Preferred 10 

Union  Tr  of  lnd 100 

United  N  J  BB.fcC.100 
Unit  Trac  Pitts  prel. .50 
Warwick  Irou&  Steel. 10 
West  Jersey  <fc  SeaSh.SO 

Westmoreland  Coal 60 

Wilkes  Gas  <fc  Elec.  100 


45 

80 


20 


334 

14 


6838 
OIKi 


128 


108  Hi 


103 

43  Hi 


Ask 


52 


20  Hi 
"9'^ 


4  Hi 
15 
16 


10 


10 


44 
148 


1  1 


21 H. 

44  Hs 
46 
H7b 
68H1 
2  9  Hi 
77  H, 

9 

22        22  Vi 
91  Hi    92  Hi 
I0934  114 
65  Hi    66 
48        48 
147s    Id 
17->4    18 
70a4   787ia 
8Hs      8^8 
46  Hi    47  Hi 
84        84  Hi 


20 

44  Hj 
46 
*llHi 
58 
29 
77W 


20 

44Hj 

46 

12 

58  Hi 

29Hj 

77Hil 

22       227e 

91Hi    91H21 

110     110V 

653b65l519 

48Hl    48Hi 


15 
17  78 
77 

SH 
47 
8334 


15 

I8H3' 
77s8 
8H» 
47  Hj 
84 


20 

44Hs 

44  Hi 

*llHi 

57  Hi 
201* 
74 
«9 
217b 
903a 
105 
64J4 
48 
14 '4 
17 


20  3& 

44  Hs 
46 
H7e 
68  Hi 
28  H. 
77 

9Hi 
22  Hi 
91H; 
110\ 
05  ;8 
48Hj 
15 
18 

75H3  77Hle 
8L4       8H> 
47       47  H, 
82^     84 


100 


175 

114 

2,138 


1,130 
2,183 
1,143 


1,435 

482 

14,9.-5 

7,628 

75 

4,677 

6,730 

15,080 

2.U30 

1,054 

3,208 


United  By  &  Electric.   50.   l2»sMay 

Philadelphia 

American  Cement 50,   20     May  13 

American  Bailways 50*14HjJ'ne   1 

Cambria  Steel 50i   44H»J'ue  3 

Klectric  Co  of  America  10) 
Elec  Storage  Battery..  100, 

Gen  Asphalt  tr  ctls 100 

Do     prel  tr  ctfs 100 

Keystone  Telephone...   50 

l^ake  Superior  Corp 100 

Leiugh  C  &  Nav  tr  ctfs.   50 

Lehigh  Valley 50 

Pennsylvania  UK 50 

PhiIadelp'aCo(Pit-si>).  60 
Philadelphia  Electric 3.  25 
Phila  Bapid  Transit ...    50 

Beading 50 

Tonopah  Mining    1 

Union  Traction 50 

United  Gas  lmpt 50 


1 1%  May2o 
50  fc'eb  8 
20l4J'ne  3 
74  J'ne  3 
9 Hi  feu  7 
20H(Apr  o 
903s  jue  3 
93  Feb  4 
0434  J'ne  3 
48     MayJ7 

|137s  beu 
i5     Apr.!)- 
75HaJ'ue 
0  H<  J  an  2 
42     Apr-b 
82 Hj  Apr -8 


00 
89 
132 
27*4  Jan 
47     Jan 
14Hi  Jan 


Mav23 
Apr  2  I. ! 

Feb  28 
3 
8 


28     Jan    o 

50  Jan  0; 
53  H;  Jan  10 

12  Hi  Jan  14 

04  l4  Marll 
34  Hj  Jan  29 
84  Hi  Jan  10 

13  nan  lo 
28  '4  J  an    3 

123  Jan  7 
12l'4  Mario] 
B9318  Mar  9 
63l4Jan  8 
101*  Maris1 
2  i  Hi  J  an  3 
80  b'eU  In 
yii8Mayl3 

5  2  J4  1  a  11  3 
95HaJanlO 


Kange   ior   £reviou* 


30 

76 

100 

11 '4  Feb 

2 2 34  Feb 

y34  Feb 


Mai    48     Dec 

Marl   89     May 

Jan  1 121  Hi  Oeo 

28Hi  i^eo 

48     Deo 

14  Hi  Dec 


26     Dec 
44  58  J'ly 

32"e  K'eb 
*107e  Jan 
43  Jan 
15  Hi  Jan 
53  Jan 
9  H)  J  an 
14 \  JaL 
90  Jan 
0/  b'"b 
03  H*  Keb 
40  Hi  f'eii 
llHj  Feb 
247BJau 
59  Hi  Feb 
6  34  JaL 
507s  Jan 
8468  Ma) 


43      Jan 
48      Deo 

*95b  Ueo 

12 -6  J'ly 

03  Hi  Jiy 
33  Hi  Ueo 
84  Hi  Dec 
io  Apt 
33 's  May 
1 25  '1  Uec 
1 13  Sep 
75  \j  Sep 
5 1 7s  Dec 
14  H*  Dec 
30  Hi  Apr 
80  '4  Sep 
7i310  Mar 
58'8May 
95  Hi  Dec 


10  H. 

53 

98 


PHILADELPHIA 


Rid    I  Ask 


Bonds 

Prices  are  all  "  and 

Alt&LVElec  1  i.2a'33.F-A 
Am  Gas  &  Elec  5s'07. F-A 
Am  tiy scon v  os  19 11. J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg&  EBrw  1st  0s"21  J-J 
Bethle  Steel  6s  1998. CJ-F 
ChocA  Me  1st  6s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  By  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs 
Eq  11  Gas-D  1st  g  5s  1928 
Indianapolis  By  4s.  1933 
Interstate  4s  1943  ..F-A 
DehighNav  4Hjs  '14. Q-J 

BBs  4s  g 1914. Q-F 

Gen  M  4 His  g.l924.y-F 
Leh  V  C  1st  5s  g'33..J-J 
Leh  V  ext  4s  1st  1948.J-D 

2d  7s  1910 ,...M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M.N 
Leh  V  Tran  con  4s'35J-D 
NewConUas5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph  &  No  1st  4s  '39  J  J 
Income  4s  1939. ..M-N 
NoOhioTraccon5s'19.J-J 
Penu  gen  Os  1910  ...Var 

Consol  6s  1919 Vai 

Peun  &  Md  Steel  con  Os 
Pa  &  JS  Y  Can  5s  '39.  A-U 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
PColst&coltr5s'49  M-S 
Cou«fc  col  tr  6s  1951  M-N 
Phil  Flee  gold  trust  ctfs 

Trust  certils  4s 

P  &  E  gen  M  6  g  "20.  A-O 
Gen  M  4s  g  1920..A&O 


82  Hi 


11334 


90 
106 


101 

99 


90 


103  Hi 

97 
102 

70 


83 


103  Hi 


90  Hi 


105 
110 
100 

i'l8*' 
145  Hi 

00J4 


9  OH. 
103  'e 

97  Hi 
102H. 

76  Hi 


*Bid  and  asked;  no  salos  on  this  day.    II  Ex-rights.    ||  $15  paid. 


100  Hi 
t  $12  Hi  paid. 


PHlIiADEM'UlA 


Ph  &  Bead  2d  5s  "33. A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5sgl941.y-F 
P  W  &  B  col  tr  4s  "21.  J-J 
Portland  By  1st  5s  1930. 
Boch  By&  Lcon5s'54J-J 
Spanish-Am  lr  Os  '27  J-J 
U  'i'rac  lnd  gen  5s'19.J-J 
Un  Bys  Tr  ctls  4s'49J<fcJ 
United  Bys  Inv  lsteotltr 

Sf  5s  1920 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  5s  1930. J-D 
Wlks-B  U<fcE  con5s'65J-J 

UAi/ritHoitu 

Inactive  Slocks 

Ala  Cons  Coaiifc  Iron.  100 

Pret 100 

Atlanta  <fc  Charlotte..  100 
Atlan  Coast  L  (Conn)  100 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..60 

Preferred 60 

Georgia  Sou  ifc  Fta...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia<fc  Pot  5s 

Atl  <fc  Ch  ext  4  His  '10. J-J 
Atlan  C  L  BB4sl962M-S 
Atl  Coast  L(Ct)Ctf  8  5s  J  -D 

Ctfs  of  indebl  4s J-J 

6-20  yr  4s  1925 J-J 

BaltCPass  IstSs'll  M-N 

Bait  Fundg  5s.  1910  M-N 

Exchange  3  His  1930  J-J 

BalUfc  Plat 68 DO  I'll  A-O 

BSPcfcO  IstlHiS  '53K-A 

Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 

Cent'l  By  con5sl932  M-N 

KxUfc  Imp  58.1932  M-S 


Rid    I  Ask 


1023s' 

101   ; 

99    I  99l 


.  99 
J10134 

.]  93 Hi 
.1  75  Hi 


8IH2I    82 

104'. 

88a, 


120 

0H» 
21 
30 
94 
75 

IHi 


7 
22  Hi 


lOlHi  102  Hi 


96 

80 

2 


93 
103 


90 
100  Vi 
104 

!>3'4 


92 
106 
110 
105 


933, 
105 


101 
108 
M 


BALTl.HOiJK 


Rid 


9  2  Hi 
107 
112 

103 


ChasOityBy  lst6s'23  J-J 
Chas  By  G  &  El  5s  '99  M-S 
CharlC&A  2d7s'10A-O 
City  &  Sub  1st  5s. .'22  J-D 
Cily<fc  Sub(Was)lst6s'48 
Coal  <fc  1  By  1  st  5s  '20F-A 
OoKfcGrnv  lst6s.l910J-J 
Consol  Gas  0S...191O  J-D 

5s ,..1939  J-D 

Gaifc  Alalstcon  5s  '45J-J 
Ga  Car  ifc  N  1st  5s  g  "29  J  -J 
Georgia  P  1st  0s..."22  J-J 
OaSoifc  Flalst5sl945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
KuoxvTrac  lst5s"28A-0 
LakeK  El  1st  gu6s'42M-S 
MaconByifcLtlst5s'53J-J 
Memphis  St  lst5s'45  J-J 
MetSt(Wash)lst5s'25b'A 
Mt  Ver  Cot  Duck  Lst  5s. 
Npt  N&O  P  lst  5s'38  M-N 
Norfolk  St  lst  5s '44. .J-J 
North  Cent  4 His  1926  A-O 

Series  A  5s  1920 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  1997.J-J 
Poto  Val  lst  5s  19 11.. J -J 
Sav  b'la<fcWest5s'34  A-O 
Seaboard  A  L  4s  1 950  A-O 
Seab  ■&  Boan  5s  1920. J-J 
South  Bound  lst  68.. A-O 
U  Kl  Li&P  l8t4H»s'29  M-N 
Uu  By  ifc  El  lst  4s '49  M-S 

lucoiue4s  1949 J-D 

Funding  58  1936 l-i> 

VaMid  2d  ser  6s  '11. M-S 

3d  series  6s  1910. .M-S 

4th  ser  3-4-5s  1921. M-S 

6th  series  5s  1926. M-S 

Va  (Slate)  3s  now  '32. J  -J 

Fund  debt  2-3s  1991.  J -J 

West  N  C  con  6s  1 9  1  I  J  .1 

WesVaG<fcPlHt6(;'l  1  J-J 

WU&  Weld6s..l935.J-J 


100 
90 


106 
102 
100  Hi 
106 

91)  7b 
106  Hi 
102 
105 
112 
106 

41 

ioi" 

108 

"9h34 
106 

71  Hi 

95 
104 
105 
109 
109 
105 
103 
110 

83  Hi 
106 


90 
86 

58»4 

81<4 


105 
106 
105 

88 

89 
105 
100a, 
109 


Ask 


92ii 


108 
103 
101  Hi 
107 
100 
107 
102Hl 
105  Hi 
115 
108 
42 

105*" 
112 

"99^ 

108 
72 
100 
107 
107  Hi 


8334 


91 
86  << 

69 

8134 


105  Hi 

101 

110>s 


t  $13  Hi  paid.    4  $35  paid.    a  Booeipts.  u  $26  paid.  o$30  paid.   <i$42  Hi  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THK  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY 


(. 


Week  ending 
June  3  1910 


Saturday    .. 
Monday   

Tuesday 

Wednesday 
Thursday... 
Friday 


764,796 
1,21)2,947 

76&.64S 
1,466,488 


Total I    4,290,879 


Bar  va'.ue. 


HO  LI 

HOLI 

165,522,100 

115,179,700 
68,856,900 
130,488,800 

S3  80,046,600 


Railroad, 

&c  , 

Bonds. 


DAY 
DAY 

S2.055.500 
3,198,500 

1,664,500 
2,002,500 


89,521,000 


Stale 
Ho  nds 


5409,500 


u.  s 

Bonds 


87,000 


Sales  a' 

New  York  Slock 

Exchange 


StooH'3 — No.  shares.. 

"""  Xr  value . 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds 


Total  bonds 


Week  ending  June  3. 


1910. 


4,290,879 

?3S0,046,600 

519,800 

$22,500 

409,500 

9,521,000 


S9 ,953 ,000 


1909. 


4,572,098 

$428,347,300 

53,000 


$747,000 
30,182,000 


830,929,000 


Jan.   1  to  June   3. 


1910. 


85,074,154 

57,665,233.500 

$625,800 

$215,000 

24,592,200 

302,951,500 


$327,758,700 


1909 


83,386,240 

$7,617,886,875 

$42,000 

$196,700 

18,825,200 

601,710,400 


$620,732,300 


DAILY   TRANSACTIONS   AT   THE    BO  ITON 
EXC  TANGES. 


AND    PHILADELPHIA 


Week  ending 
Juue  3  1910. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total    


Boston. 


Listed 
shares . 


16.849 
27,547 
12,483 
32,429 


89,308 


Unlisted 
shares 


15,578 
27  422 
13!946 
26,749 


83,695 


Bond 
sale*. 


HOLI 
HOLI 

827,180 
45,240 
35,140 
23,340 


$130  900 


Philadelphia. 


Listed       Unlisted 
shares.       shares 


DAY 
DAY 

14,528 

17,853 

8,806 

20,995 


68,182 


12,691 

17,075 

9,523 

22,117 


61,406 


Bond 
sales. 


$92,300 
78,225 
08,000 
79,675 


$318,201 


Outside  Securities 


All    bond   orices  are  now  "and   interest'    excot   where   marked    '  f . 


Street  tfai'wavs 

New   York  Ci  u 
Bleeck  St  &  Fu    F  stk.100 

e  1st  mtge  4s  1950  J-J 
c  B'v  &  7th  Ave  stk.,100 

e  2d   mtge  5s  1914. .J-J 

Con  5s  1943— See  Stock 
B'way  Sun  1st  5s  gu  1924 
e  Cent"   Cro^st'n  s>tk__100 

e  1st  mtge  6s  1922. M-N 
rCeti  Pk  N  &  R  R?tk.100 
eClir't'r  &  10th  St  stk  100 
Co'  &  9tb  Ave  os  See  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914.. .F-A 
e  42d  &  Gr  St  F'v  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  191  5.  J-J 
Inter-Met — See  Stk  Fxch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

b  1st  \\  5s'09ext'10  M-N 

Conso!    5s   1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945. _.J-J 
So  Ker  1st  5s  1919.. .A  O 
Third  Avenue — See  Stock 

Tarrv  VV  P  &  M  5s  1928 

YkersStRRSs  1946  A  <> 
28  th  &  29th  St?  5s  '96  A-0 
e  Twenty-third  St  stk.100 
Union  Ry  Isi-  5s  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. .A-0 

Brooklyn  City  Stock. .10 

Con    5s — See   Stk    Excb 

Bkln  Hgt'  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub 

e  1st  g  5s  '41  op  '16. J-J 

elstcon  5s  *41  op'16  M-N 

Bklyn  Rap  Tran — See  Stk 

Coney   Isl    &    Bklyn. .100 

1st  cons   g  4s  1948. .J-J 

Con   g  4S   1955 J-J 

Brk  C  &  N  5s  1939. J-J 
Blngs  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

53    1944 A-O 

1st  4s  1951— See  Stock 
N  W'bg  &  Flat  1st  ex  1  -is 
Steinway  1st  6s  1922..  J-J. 

Oilier  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb   6s  1917 .A-O 

Columbus  (O)  St  Ry..l00 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'wn  1st  5s  '33  J-D 

e  Conn  Ry  &  Ltg  com.  100 

e  Preferred    100 

1st  &  ref  4  Hs — See  Stk 
Grand  Rapids  Rv  pref. 100 
e  Loulsv  St  5s  1930..  J-J 
Lynn  &  Bos  1st  5s  '24  J-D 
eNew  Orl  Rys  &  Lgt.100 

e  Preferred    100 

GenMj4Hs  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctf s  2  %  to  6  %  perpet 

,     North  Jersey  St  Ry. 100 

1st  4s  1948 M-N 


Bid 

17 

50 

124 

98' 2 
EXC 
103 


80 

24 

80 

Exc 

981 

40 

250 

'  95 

2O0 


/  50 

inge 

Exc 

Exc 

160 

14 

99' 

50 

120 

60 

88 

Exc 

50 

75 

I   15 

200 

100 

65 


102 

97 

160 

inge 

95 

991 

951' 
Exc 

78  " 
75 

95 

Exc 

IDS" " 

Exc 
90 
103 


Ask 

21 
60 
140 
9«7g 
ist 
L06 


85 
>i0 
90 

list 

102 
50 
300 
100 
220 


list 

list 

list 

170 

18 

"o"o 
130 
85 
92 
list 
80 
85 
30 
225 
1021 
75 


104 
102 
165 
list 
100 

102 

971; 
list 

75 

83 

80 
100 
'ist 

105" 
dst 
95 
107 


103 

104 

95 

103 

la  list 

74 

79 
Exc 

85 
105 
104 

2214 

571 

tk  Ex 

117 

98 

60 

77 


105 

105 
98 

100 

186 

751 

83 
list 

88 

10514 
10(31- 

223, 

60 

list 
119 
102 

"7V 


Street  Ra'ways 
Pub  Serv  Corp  N  J  (Cow 
Cons  Tract  of  N  J..  100 

1st   5s   1933 J-D 

New'k  PasRy  5s  '30  J-J 
Rapid  Tran  St  Ry..l00 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s    g     1949 M-N 

So  J  Gas  El  &  Trac.100 

Gil   g   os    1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914. .A-0 
So  Side  El  (Chic)  —See  Cta 
Syracuse  R  T  5s  '46..  MS 
Trent  P  &  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951... J-D 

Qas  Securities 

New  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas 

1st  conaol  5s  1948.. J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. 100 
NY&WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927. .M-N 
s  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 ..M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Tract..  100 

Preferred 100 

Bay  State  Gas 50 

Bingb'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk..  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap   1st   5s   '15.F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co. .100 

4s  1958  op ...F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A  O 

Jackson  Gas  5s  g  '37.  A-O 
e  Laclede  Gas 100 

e  Preferred    100 

Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas. .100 

eCon  g  5s  1948. ..J-D 
No  Hudson  L  H  &  Pow — 

5s  1938 A-0 

Pacific  Gas  &  E,  com.100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949. ..M-S 
St  Joseph  Gas  5s  1937-J-J 


Bid 

75 
10.) 
1071; 
240 
104 

74l2 
zl36 

973 1 
103 
104 

98 

114 

100 

icago 

IOU2 

95 

16 
653 

Exc 

EXC 

xSAh 

2871. 

8512 


100 
Exc 
158 

991 

102 

95 

42 

99 

99 

55 

J-0 

102 


*45 
*40 
280 
104 
1; 

97 
Exc 
4l< 
Ext 

93 

llO 
155 

92 

300 

zl32 

76 
100 
137 

32 

64 

15 

8J 

90 
1021. 

85 
103 
127 

981 
106 

110 

551 2 
86 
X87 
99 
93 


Ask 

76 
104 
1081; 


76 

142 
981 
105 
106 
10) 
116 

•1st 

10Jl2 


1514 
66 

list 
list 

34 

88I1 
86I2 


1011. 
list 


101 
104 
100 
50 

102 
101 


100 


47 
421' 


I'Jfi 


99 
list 
V, 

mi 


160 

93 


Klecfric  Companies  Bid 

Chic  Edison  Co — See  Ch  ^ago 
Gr  t  West  Pow  5s  '46. J-J  85 
!  Kings  Co  K  LcfcP  Co  100  122 
Marraetan  (Prov)  El  Co.so    *86  • 

N'Y&O  El   L  &P0WC0  100  4? 

Preferred 100  70 

United   Elec  of  N  J 100  75 

1st  g  4s  1949 J-D  77 

iVestern    Power   com.100  28 

Preferred 100  51 

Telegraph  and   Telephone 

e  Amer  Teleg  &  Cable.  100  71 

Central  &  So  Amer..  100  114 

Oomm'l  Un  Tel  (N  Y)  .   25  .. 

Gmp  &  Bay  State  Tel. 100  65" 

Franklin 100  40 

i  Gold  &  Stock  Tele'T.100  105 

Northwestern  Teleg.    50  105 

Pacific  &  Atlantic 25  60 

ePacTeleP  &  Teleg  pf.  100  90 

Southern  &  Atlantic  25  90 

Ferry  Companies 

B   &  N  Y  1st  6s  1911. J-J  94 

N  Y  &  E  R  Ferry  stk.100  20 

1st  5s  1922 M-N  50 

NY&Hob  5s  May  '46  J-D  96 

Hob  Fy  1st  5s  1  946  M-N  104 

VY&NJ5S1946 J-.J  96 

10th  &  23d  Sts  Ferry. 100  4) 

1st  mtge  5s  1919. .J-D  67 

e  Union  Ferry  stock..  100  29 

e  1st  5s  1920 M  N  95 

Short-Term  Notes 

Am  Clg  ser  A  4s    11..M  P  983^ 

Ser  B  4s  Men  15  '12  M-S  97V 

Bait  &Ohio  .^sl9ir. J-D  985,.. 

Bethleh  Steel  6s  '14..  M-N  97 

Chic  &  Alton  5s  '13  .M-S  98.-., 

Ctn  Ham  &  D  4s  1913. J-J  96-*. 

C  C  C  &  St  L  5s,  June  '11  100is 
Hudson  Companies — 

6s  Oct  15  1911 A-0  991 

6s  Feb  1  1913 F-A  991- 

Interb  R  Tg  6s  1911.M-N  101 

K  C  Ry&Light  6s  '12.  M-S  98i. 

Minn  &  St  L  g  5s  '11. F-A  99l4 

NYC  Lines  Eq  5s '10-27  '  4*2^, 

N   Y  N  H   &  H  5s  '10-'12  100 

St  L  &  S  F4Hs'12op.F-A  951; 

5s  Men   1    1913 M-3  93 

South  Ry  g  5*  1913. .f-A  98 

Tidewater  6s,  1913  guar  101 
Wabash  4  Hs.. 191  1. M-N  90 
WestTelep  &T5s  '12. F-A      99if 

Westingh'e  El&M  6j  1910  100 

Ra:lroad 

eChic  Gt  Wcom  tr  ctfslSef    ^toc 
e Preferred  tr  ctf «..f  list 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S  '  87 
Con  mtg  g  5s  1930.. J -J  '  50 
Income  5s.  July  1930_.  ' 

Chicago   Subway 100        2''« 

Kansas  City  Sou  5s  Apr  1 

1950— See   Stock     Excl,  ange 

Nat  Rys  of  Mexico— See  S  t  Exc 

North'n  Securities  Stubs.     105 

Pitts  Bess  &  L  E 50    *33 

Preferred 50    *63 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A  52      91 

Seaboard  Company — 

1st   preferred 100      75 

Com  &  2d  prel — See  Bal  t  Ex, 

Seaboard  Air  Line — 

Coll  5s  ext  May '11.  M-S      99i8 

West  Pac  1st  5s  '33.. M-S      9J3_- 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  191 4.. J-D 
Amer  Press  Assoc' n._  100 
Am  St  Found  new — See  S 

6s  1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  5 
Am  Tobacco  Co  com. .100 
Amer  Typefders  com.100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper.. 100 

Preferred 100 

1st  s  f  g  5s  '19  op  09  .J-J 
AHGf&WIndSSL'nes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car.. 100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar.. .100 
Borden's  Cond  Milk.. 100 

Preferred 100 


,4  s* 
1st 
90 
1281; 

X83., 

53 

77 

m] 

32 
53 


75 
118 
110 

50 

15 
115 
75 

1 00 
00 


991g 
98 
9834 
98 
991r 
9714 
1.001.- 

1  001p 
001 
0134 
9  884 
9912 

114% 
OH- 
961- 
97 
081- 

I013g 
97 
99! 

'0038 


Exc 


92 

"'&' 
21; 

'ist 
list 

HO 
35 
74 


142 

78 
101 
140 

34 

66 

20 

85 

95 

102?; 

98 
108 
131 

9912 
108 


5612 
8712 
95 

101 
95 


British  Col  Copper.. 
Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.100 

Preferred .100 

Casualty  Co  of  Amer. .100 

Celluloid  Co... 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  "01. M-N 
Chesebrough  Mtg  Co..  100 

City  Investing  Co 100 

Preferred 100 

i  Clatlln  (H  3)   com. .100 

el*t  prefeired 100 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  19 56.. J- J 
Consol  Car  Heating. ..100 
Cons  Ry  Lgt  &  Refrlg.lOO 
Consol    Rubber  Tire.. 100 

Preferred 100 

Debenture  4s  1951  _A-0 


/    921 

1T5" 

14S 
118 
217 
10.) 

XI 

19 
118 
102 

97 
tk  Ex 

99 

65 
225 

*i:U 
420 

43 

98 

98 
2 

22 

87 

101 

19" 

64 

25 

tk~E~X 
125 
125 
240 
ll23j 
1041- 
*53g 
♦  17 
234 
6  J 
125 
125 
2 
20 


/  40 

725 

69 

105 

110 

94 

96 


76 

list 


99'.i 

94lj 


93 

ISO 
120 
155 
122 

103 

10 


103 
102 
list 
101 
70 
235 

51; 

4.5 

45 

102 

100 

S 

25 

89 

1034 

¥■> 
35 

11)21" 

'1st 

130 

135 

50 

1131J 
1051 
553 
I8I4 
0I4 
70 
140 
128 
4 
30 


44 
S00 

72 
115 
115 
100 
100 


/  50 
/  50 
3612 

""4 
16 
/   35 


lnduslria1  and  M  seel         Bid 
Jon  Steamship  Lines — 
Coll  tr  4s  1957  rets.  J-J 

Crucible   Steel tO< 

e  Preferred    100 

Davb-D&Ur  Copper  Co_!< 
e  Diamond  Match  Co. 100 
dul'ontlElHleNeinPo   100 

e  Preferred    101 

e  Gold  4  y2t  1936.. .J-D 

Klectric  Boat 100 

Preferred ion 

Empire  Steel 100 

Prelerred 100 

General    Chemical 100 

e  Preferred    101, 

tjolcldelcJ  Conso    Alines. 10 

Gold  Hill  Copper 1 

jreene-Cauanea 20 

Guggenheim  Kxplor'n  100 
s  Hackensack  Water  Cc 
Ref  g  4s  '52  op  '12.  .J-J 
Hall  Signal  Co  com. .100 
:Iavana  Tobacco  Co. .100 

Preferred loo 

1st  g  5s  June  1  '22  J-D 
lecker-Jones-Jeweli     M'l. 

1st  6s   1922 _W-S 

Her'g-Hali-Mar.  ueiv.100 
Hoboken  Land  &  Imp  100 

e  5s  1910 M-1S 

Houston  Oil 100 

Preferred .100 

Hudson   Realty 100 

?  Ingersoll-Rand  com. 100 

e  Preferred    100 

lntercontln't'1  Rubber. 100 
Internat'l  Bank'g  Co. 100 
Interuat"  Mer  Mar — See  i- 
International  Nickel. .100 

Preferred .100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-t, 

International    SI 'ver.,100 

Preferred 100 

1st   0s   1948 J-D 

tnternat  Smelt  &  Refg  100 
InternatTlmj  Reeo-d.lOj 

Preferred 100 

Jones  &  Laugblin  Steel  Co 
1st  s  f  g  5s  1939..M-N 

eLackawanna  Steel 100 

c  Tern  njw  5s  1950. M-^ 
e  Tern  deb  5sl91E._.M-S 

Lanston  Monotype 100 

Lawyers    Mtge  Co 100 

e  Leh  &  Wilkes- B  Coal  50 
eLoriUard  (P)  pref. ..100 
Vladison  Sq   Garden..  100 

2d   6s   1919 M-N 

Manhattan  Transit...  20 
Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

1  Nat  Bank  of  Cuba 100 

Nat'l  Surety 100 

j  Nevada  Cons'd  Copper  o 
Nev-Utah   Mln   &  Sm.    10 

?New  Central  Coal 20 

NY  Air  Brake  6s — See  Stk 
N   Y    Biscu.t  6s   191 1-jft-i 

eNew   York   Dock 10i 

e  Prelerred    . l()L 

V  Y  Mtge  &  Security. 100 
,V  Y  Transportation..  20 
Nlles- Hem-Pond   com.100 

Xipissing  Mines 0 

Jliio  Copper  Co 10 

■Ontario  Silver 100 

Jtis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

.-MUs  burgh  Coai — See  Stk 

Pope  Mfg  Co  com 100 

Preferred....     100 

Pratt  &  Whitney  pref.100 

Producers  Oil 100 

i teal ty  Assoc  (Bklyn). 100 
Royal  Bak  Powd  com.100 

Preferred lOo 

Safety  Car  Heat  &  Lt.100 

Seneca  Min'ng 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordate 100 

1st  M  g  5s  '31  red. A-O 

Adiust  M  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co.. 100 

Pre'erred 100 

1st  5s  1930 M  N 

Standard  Oil  of  N  J. .100 

Swift  &  Co — See  Bost  Stk 

1st   5s — S*e  Chic   Stock 

Texas  Company 100 

b  Texas  &  Pacific  Coal  100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Underwood  Typew  pf  100 
Union  Typewriter  comioo 

1st  preferred 100 

2d   preferred 100 

Un'ted  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  %  5s  192  9 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  'II 

Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  ci  Indem.,100 

eUtah  Copper  Co — See  Stk 

VVaterbu  v  Co  com .100 

Preferred 100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Westingh'se  Air  Brake. 50 
West  El  &  Mfg  5s— Se«Stk 
Worthing  Pump  pref.100 


12?8 
84' 
•II. 

'JnU 
138 

83 

873- 

221- 

60 

12 

7  J 

B3I- 
101 
*87ip 
•1. 

*V, 
180 

87 
38 
41j 

9 
60 

103 

35 

~99~'i 
6 

32 
111) 
100 

97 

201- 
113 
k  Ex 
162'- 

91 

921- 
6 
-   53 

63 
108 
110 
120 
15) 
100 

1011" 

41 

"9"6 


250 
140 
35 

*i58 

*8 
-21 
112 
104 
260 
♦193 

30  ' 
tfxc 
1 00 

29 

80 
.'03 

'5 
iO) 
»IHl 

♦2 

54ir 

96 

*22'- 

*40 

Exc 

6  , 

80 

2100 

144 
118 
195 
107 

120 

5~5~5_ " 
16 


/20 

/2>: 

35 
100 

15 

48 

82 
618 
Exc 
Ex; 
200 
100 
145 

*8 
4 

2&~ 

10ui2 

50 
108 
108 
*43 
*523j 

69 
104 
5!- 

15  " 
215 

52 
115 

99 
109 
1J0 

95 

II4I4 
1141. 
110 
EXC 


A^k 


13 
H4'-> 

134 
08-i4 
140 
86 
89 

70™ 

16 
75 

1J0 
03 

6»18 

1 

8 
85 


45 

512 
12 


,St 
88 
98 
H 
8 
56 

1*2  ~ 

in"" 

00 

05 

02 
45 

86 

"si""" 
.57 

ib6~ 
45 

"i>8 
81«- 
22 
117 
108 

"  2018. 
l5l« 
10 

I  St 

■™$*" 

■43 
10 

6 
1)2 
IH4 

2'8 

3 

>512 
J9 

-'234. 
42 
St 
70 
81 
10 
48 


160 

*136l2 
Exc 
104 


0S12 
i31 

).)5 
20 
42 

24 
314 


19 

52 

85 
•  23 

1st 

1st 
:06 
105 

50 
8l2 
8 

60 

35 
lOllj 

56 
ill 
110 

47 

541S 

7i 
108 
6'2 

30 

"55* 

118 
104 
114 
10& 
100 

11& 

115 
120 
list 


170 
137 

list 


Et^er  share,    a  Ex-r'ehis.     b  Basts,     c  Sells  on  Stk.  Ex.:  but  not  very  active,  f  Flat  price     n  Nominal,    i  Sale  price,  x  Ex-div.     y  Ex-rights,    s  New  stock. 


June  4  1910.] 


THE  CHRONICLE 


1481 


uuestraenl  and  maiircrad  Intelligence* 


RAILROAD  GROSS  EARNINGS. 
The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return^ 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
c'o  u  nn  c  earnings  for  the  period  from  July  1  to  and  including  sueh  latest  week  or  month  We  add  a  supplementary 
statcnlont  to  show  The  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period      The  relur;:;  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earninns. 


July  1  to  Latest  Date. 


Weet  or 
Mouth. 


Ala  N  O  &  Tex  Pac 

N  O  &  N  East--- 

A'i.  &  V.cksbu    ;. 

\  cks  Shr  &  Pac_ 

AlaTcnn  &  North. . 

Atch  Top  &  SFe..- 

AtlaiHa  Birm  &  At: 

Atlantic  Coast  Line 

(/Baltimore  &  Ohio. 

Bangor  &  Aroostook 

Belief  ante  Centra1 .. 

Boston  fc  Maine.. 

Bridge-ton  &  Saco  1 

Bull  Hoch  &  Pitts.. 

BulTaio  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  - 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  I nd  &  Louisv. 
Chic  lnd  &  Southern 
Chic  Mllw  &  St  Pau; 
Ch  MH  &  Pug  Sd  . 
Chio  &  North  West. 
Chic  St  P  M  &Om_- 
Ohlcago  Term  Trans 
Cln  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland.. 
Colorado  &  South.. 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West  _  _ 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E_. 

Fonda  Johns  6c  Glo\ 

Georgia    Railroad .. 

Georgia  South  &  Fla 

Grand  Trunk  Syst.  - 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internal  &  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Lone  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birmlng'n 

Maine  Central 

Manlstlque 

Maryland  &  Penna 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Louis 
Missouri  Kan  &  Tex 
Minn  St  P&SSM1 
Chicago  DivisionJ 
Mississippi  Central. 
Mo  Pac  &  Iron  Mti 
Central  Branch.] 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nev  ada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 


Curren 
Year. 


Precious 
Year 


April 

April 

April 

Anrll 

April 

;d  wlc  May 

April 

April 

April 

April 

April 

March  . 
3d  wk  May 

March 

3d  wk  May 
3d  wk  May 
3d  wk  May 

April 

March 

2d  wk  May 
3d  wk  May 
3d  wk  May 

April 

April 

3d  wk  May 
— See  New 

March 

March 

April 

April 

..larch 

April 

— See  New 

March 

3d  wk  Apr 
February  . 
February  . 
April  . 
April  . 
April  . 
March 

April 

3d  wk  May 
3d  wk  May 
3d  wk  May 
3d  wlc  May 
3d  wk  May 

March 

3d  wk  May 

April 

April 

April 

April 

April 

See  Sout 
3d  wk  May 
2d  wk  May 
_d  wk  May 
2d  wk  May 

April 

April 

April 

April 

3d  wk  May 
3d  wk  May 
3d  wk  May 
March  . 
April  ._ 
3d  wk  May 

April 

April 

April 

April 

March 

3d  wk  May 

April 

April 

April 

April 

3d  wk  May 
1st  wk  May 
— See  New 
3d  wk  May 
3d  wk  May 

April 

3d  wk  May 

March 

3d  wk  May 

April 

3d  wk  May 
3d  wk  May 
February  . 
April  .. 


308,998 
133,775 
106,213 
7,523 
9.386,631 
56,480 
2,812,401 
7,211,382 
265.494 
7,530 
3,539.685 
4,518 
193,919 
171,943 
286,000 
1,812,000 
189,900 
2,481,.->  10 
329,075 
2,219 
i     557,563 
255,825 
8,803,593 
1,095,331 
120,411 
York  Cen 
5,793,837 
1,004.595 
5.787,015 
1,225,920 
126,448 
758,031 
York  Cen 
169.86& 
303,846 
25,898 
49,053 
17,201 
30,891 
278,594 
1,760,252 
3,116.490 
419,400 
19,230 
28.27( 
30,100 
21,433 
125,662 
67,567 
674,682 
282,670 
2,676 
82,450 
244,851 
hern  Rai 
851,044 
121,944 
39,662 
42,562 
5,074  21 
169,018 
425,260 
5,114,83) 
128,000 
157,420 
71, on 
252,167 

860,  on 

33,000 

3,306,136 

45,1 5C 

inc  81. 

122,15; 

124.00.1 

1,029,290 

9,09-j 

697,894 

3,679 

40,082 

192,973 

015,700 

Y/ork  Cen 

13,037 

106,244 

2,233. 63. 

417,413 


248, 

128, 

107, 

4 

8.021 

36 

,310 

6,048 

252 

4 

3,242 

3 

152 

199 

171 

1,492 

179 

228 

298 

1 

539 

246 

6.054 


103 
tral. 
5.064 


080 

827 

851 

,916 

,626 

,944 

,604 

,1 

,180 

,708 

,023 

,573 

,926 

,094 

,600 

,000 

,300 

,572 

,266 

,174 

,111 

,002 

,599 

,145 

,810 

,982 


Current 
Year. 


S 

2,930  886 

1,428,083 

1.220  086 

70,428 

87,442,681 

2,327,026 

25,198,598 

71,513,846 

2,531,521 

59,939 

36  082,148 

38,985 

7,854,971 

1,715,500 

11,233,300 

83,109,328 

10,925,991 

23,314,9:13 

2,833.045 

81,292 

27,826,667 

11,969,206 

73,951,390 

10,002,580 

5,306,750 


previous 
Year. 


N  O  Mobile  &  Chic.  Wk  May  21 


4,942,764 

1,073.751 

88,018 

606,842 

tral. 

180,020 

266.101 

25  772 

47.43C 

12,073 

26,832 

226,657 

1,540,813 

2,826,271 

384,800 

13,027 

24,975 

31,066 

19.197 

100,152 

55,019 

666,289 

3,992,489 

1,988 

70,28., 

214,735 

'.vay. 

751,983 

101,748 

34,382 

40,645 

3,887,371 

153,326 

391,277 

4,391,602 

138,000 

165,880 

56,135 

158,100 

769,321 

27,900 

2,866,980 

42,417 

550 

104,030 

82,95c 

822,680 

10,002 

647,825 

3,132 

37,490 

148,807 

166,200 

tral. 

15,223 
77,388 
2,001, 
364,985 


48  494  36S 

61, 52  V.  569 

12,642,093 

949,603 

7,832,331 

1,787.360 

14,913,026 

191,111' 

496, 96*- 

170,64^ 

364,736 

2,100,737 

14,829,339 

29,732,600 

20,854,271 

862, 277; 

1,395,021 

1,659,845 

1,089,173 

6,809,623 

2.900,884 

6,071,891 

45,691,161 

21,427 

74  5,549 

2,593,788 

38,870,127 

5,391,181 

1,741.611 

1.768,939 

52,576,52 

1,781,276 

6,217.480 

52,270,800 

7,653,259 

6,896,135 

3,022,206 

2,082,898 

7.97  1,27! 

1,583,437 

29,734  691 

374,403 

Inc  975 

1,091.110 

896,566 

46,571,374 

121,818 

7,401,426 

32,517 

342,813 

7,856,186 

6,785,900 

742,256 

4,385,317 

22,089,205 

2<  ,387,322 


2.605  591 

1,336.456 

1   184  722 

53,329 

78,292,899 

1,858,504 

1,958,463 

61,876,920 

2,453,972 

57,133 

32,739,889 

37,195 

6,263,893 

1,741,890 

8,650,700 

07,412,488 

10,152,368 

21,414,148 

2.615  712 

71,981 

23,427,979 

11,325,282 

60,046,113 

9,074,139 

4,692,583 

45,813,300 

55,032,552 

11,369,658 

812,141 

6,602,903 

1,761,814 

13,546,214 

191,263 

508,014 

86.105 

273,419 

1,766,921 

13,904,584 

^7, 851,423 

18,381.800 

570,058 

1,373.940 

1,552,450 

1,021,212 

4,938,127 

2,382.883 

0,013,350 

41,731,028 

17,341 

632,737 

2,412,230 


34,644, 

4,834, 

1,460 

1,561 

44,631 

1,582 

5,013 

47,961 

7,324 

6,402 

2,710 

1,634 

7,370 

1,181 

27.380 

339 

762 

995 

770 

40,758 

120 

6,892 

39 

314 

6,131 

6,022 


79,548 

920,000 

970,625 

1.097,231 

8,500 

3,762 

146,580 

31,152 


783,000 

892,430 

962.070 

9,864 

4,220 

59,922 

26,445 


64,595        660,077 


47,198,522 

9,604,447 

13,73  5,600 

403,737 

40,381 

1,270,074 

1,510.824 


382 
451 
257 
,874 
159 
280 
,118 
,430 
,194 
,176 
,926 
,264 
,3  76 
,521 
,947 
,633 

,408 

.117 
,650 
,63  9 
,516 
,454 
,484 
,704 
.900 


736,428 

3,732,943 

■•  1.6 19, 520 

17,856,828 

518.429 

41,421,119 

9,312.884 

13.041,956 

350,923 

50,290 

490,518 

1,384,473 


ROADS. 


o  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  fc  South 
Mich'.gan  Central  _ 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 
Tot  all  lines  above 
Tol  &  Ohio  Oent. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf... 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Westera. 
Northern  Central. . 
Northern  Pacific..  . 

Pac' lie  Coast  Co 

Pennsylvania  Co. .  _ 

d  Penn — E  of  P  &  E 

d  West  of  P  &  E . 

Perc  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Raleigh  &  Southport 
i.e-tain;  Company. 
Phila  &  Reading. 
Coal  &  Iron  Co 


Latest  Cross  Earnings. 


Week  cr 
Month. 


Ma.ch 

March 

March 

March 

March 

March 

Maxell 

March 

March 

March 

vlarcii 

March 

vlarch 

April 

April 

April 

April 

April 

April 

April 

March 

April 

April 

April 

Apr  1 

April 

April 

April 

April 

April 


Current 
Year. 


Total  both  cos April 

Rich  Fred  &  Potom  starch 

Rio  Grande  June —  March  — 
Rio  Grande.  South..  3d  wk  May 

Rock  Island  System  April 

St  Jos  &  Grand  Isl.  March 
St  Louis  &  San  Fran  April 

Chic  &  East  III..    April  _ 

J  Evansv  &  Ter  H  April  . 

Total  of  all  lines.  April  — 
St  Louis  Southwest.   4th  wk  May 
San  Ped  L  A  &  S  L.  March  . 
Seaboard  Air  Line,  i 

Atlanta  &  Birm.f 

Florida  W  Shore  j 
Southern  Indiana.. 
Southern  Pacific  Co 
Southern  Ry - — 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South.  -- 

Georgia  So  &  Fla.!3d  wk  Maj 
Texas  Central 1 3d  wk  May- 
Texas  &  Pacific |3d  wk  May 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  \7alley._ 
Union  Pacific  Syst. 

Vandalla 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
W  Jersey  &  Seash.. 
Wheeling  &  L  Erie. 
White  River  (Vt)_. 
Wrightsv  &  Tenn_. 
Yazoo  &  Miss  Vail . 


Previous 
Year. 


July  1.  lo  Lalssi  Date. 


Current 

Yiar . 


3d  wk  May      386,607      359,311.17,890,130  15.851,619 


March 

April 

3d  wk  May 
3d  wk  May 
3d  wk  May 
3d  wk  May 


April  __ 
3d  wk  May 
3d  wk  May 
April 

April 

April 

Aorii 

4th  wkMay 
-larch  .. 

April 

April 

3wksMch26 
April  .. 
April  _. 


3,176,' 

4,633,i 

S,109,< 

181, 

73, 

10, 

4,618, 

128, 

2,997. 

785, 

165, 

3,948, 

234, 

638, 


128  757 

10833  201 

1,019,190 

210,248 

190,800 

88,207 

37,955 

13,781 

255,275 

7,218 

19,048 

86,572 

7,463 

7,353,335 

695,041 

99,058 

718,078 

656,120 

435,114 

468,939 

2,191 

23,630 

794,729 


Various  Fiscal  Years. 

Bellefonte   Central 

Delaware  &  Hudson 

Manlstlque 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River- 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago  &  St  Louls. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines  (11) 

Northern  Central 

d  Penn— East  of  Plttsb  &  Erle.. 

d  West  of  Plttsb  &  Erie 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.  . 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


37,462, 
28,255/ 
.j5,718, 

1,616, 

799, 

472, 

55,248, 

1,256. 
34,849, 
10,030, 

2,058, 
46.938, 
10,118, 

5,004, 


Period. 


1,059,9 

112269  0 

51,215,6 
9,380,3 
8,018,3 
3,717,158 
2.103.77S 
932,676 

14,208,068 

67,443 

1,039,321 

3,352,856 

70,838 

75,183,891 
8,135,180 
1,017,930 

26,348,251 
5,188  270 
4,910,384 
5,711.544 

26~9~387 
8,782,393 

Current 
Year. 

$23,806 

4,528,156 

12.772 

2,943,900 

22,501,920 

11,711,542 

1,324,661 

1   103,018 

6,860,916 

7,185,622 

781,289 

289,309 

4,048,744 

647,159 

2,775,397 

59,230,577 

4,100.227 

52,894,929 

Inc  6.34 

5,716,136 

11,196,365 

308,617 

5,865.585 

1,512,978 


Previous 
Year. 


$19, 

4,294 

13 

2,578, 

20,089 

9,787 

1,046 

737 

6,057 

6,095 

665 

260 

2,501 

605 

2,237 

.-,0.103 

3.719 

45,530 

2,400 

5,397 

8  826 

262, 

5,256, 

1,412 


236 
148 
563 
565 
078 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Wiekly  Summaries. 


2d  week  Mch 
3d  we-k  Mch 
4th  week  Mch 
1st  week  Apr 
2d  week  Apr 
3d  week  Apr 
4  th  week  Apr 
1st  week  May 
2d  week  May 
3d    week  May 


(45  roads) 

(43  roais) 

(49  roads) 

i  I  1   roads) 

(40  roads)... 

(42  roads) 

(44  roads) 

(45  roads) 

(46  roads) 

(4  5  roads)  . . 


Cur'nt  Year 


12,145,513 
12,425.300 
19,459,321 
12,373,504 
12,201,623 
12,229.790 
16,759  458 
12,190,260 
12,383,885 
12.474,681 


Prev's    Year 


10,841,217 
10.792.998 
16  567,644 
11,053,52  1 
10,672,458 
10,714,807 
14,156,647 
10,173,086 
10,762,798 
10,784,563 


Inc.  or  Dec. 


4-1,304.296 
4-1,632,302 
+  2,891,680 
+  1,319,980 
+  1.529.16.-, 
+  1,514,983 
+  2,602,811 
+  1  ,717,171 
+  1,621.087 
4    I  ,090,1  16 


% 


12.03 
15.12  I 
17  45  I 
1  1  .94 
11.33  ! 
14.21  i 
18.38  I 
16.39 
15.06 
15.67  I 


Monthly  Summaries. 

Month  July  1903  (885  roads)  . 

Month  Aug  1909  (883  roadsi  . 

Month  Sept  1909  (882  roads). 

Month  Oct  1909  (881  roads). 

Month  Nov  1909  (756  roads)  . 

Month  Dec  1909  (756  roads) 

Month  Jan  1910  (740  roads)  . 

Month  Feb  1910   (773  roads) 

Month  Mch  1910  (739  roadsi  . 

Month  Apr  1910  (   50  roads)  . 


Cur'nt   Year 


219,961,739 
236,559,877 
246,005,956 
222,006,184 

2  17,370  954 
260,613,003 

210.302,219 

202,258,190 

23  1,80  1,  1  19 

60,761.753 


Prev's   Year 


195,245,655 
206,877,014 
219,013,703 
203,155,121 
211,281,501 
232.261.182 
182,649,825 
171,139.723 
203,220,595 
52.437,828 


Inc.  or  Dec. 


■•;, 


+  24, 
+  29 
+  27, 
4-16 
+  36 
-1-28 
4-27 
+  28 
+  31 
+  8 


S 

719.08  1 
,682,863 
052,253 
551  .063 

,08'.),  150 
3  51.871 
,632.39  1 
,096,767 
,58. '1.8  51 
,323,925 


12.66 
14.35 
12.35 
8.05 
17.08 
12.21 
15.14 
16.15 
15.34 
15.87 


the  Ottawa  >V 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week  of 
May  our  final  statement  covers  45  roads  and  shows  15.67% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  oj  May. 

1910. 

1909. 

Increase. 

Decrease. 

Previously  reported  (31  roads). 

Alabama  Great  .Southern 

Atlanta  Blrm  &  Atlantic 

Cine  New  Orl  &  Texas  Pacific. 
Denver  Northwestern  &  Pacl&O 

Detroit  Toledo  &  Ironton 

Ann  Arbor     ........... 

Duluth  South  Shore  &  Atlantic. 

Georgia  .Southern  &  Florida 

Mineral   Range 

S 

11,292.741 
88,207 
56,480 

190,800 
19.230 
28,276 
30,100 
67,567 
37.955 
13,037 

210,248 

8,500 

31,152 

386,607 
13.781 

5 
9,749,789 
66,151 
36,914 

153.354 
13,027 
24,975 
31,006 
55.019 
37,806 
15,223 

190,246 

9,864 

26,445 

359,311 
15,345 

5 

1,564,896 

22,056 

19,536 

37,446 

6,203 

3.301 

12  ,5  IX 
149 

20,002 

1,707 
27,296 

5 
21.944 

966 
2.186 

Mobile  &  Ohio 

Nevada-Callfornla-Oregon    

New  Orleans  Mobile  &  Chicago. 

Seaboard  Air  Line 

Texas  Central    _        _.        

1,364 
1,564 

Total  (45  roads) 

Net  Increase  (15.67%) 

12,474,681 

10,784,565 

1,718,140 
1,690,116 

28,024 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 

owing  shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 

Gross  Earnings — ■ Net  Earnings 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Year. 

Roads.                               5                     5                     S  5 

Ala  Ten n  &  North _b Apr           7,523              4,916              4,222  2,223 

July  1  to  Apr  30 70,428            53,329           39,010  29,223 

Atlanta  Blrm  &Atlan_b_Apr       203,869         186,026           36,768  17,193 

July   1  to  Apr  30 2,181,596      1,747,673          512,882  350,253 

Atlantic  Coast  Line. a.  ..Apr  2,812,401      2,310,604      1,088,204  783,901 

July  1   to  Apr  30 25,198,598   21,958,463      8,754,095  7,034,703 

Boston  &  Maine. b Apr  3,539,685     3,242,023      1,074.730  1,049,521 

July  1   to  Apr  30 36,082,148   32,739.889    10,383,581  9,276,523 

Canadian    Paclfica Apr  7,985,230     6.384,038      2,981,111  2,143,507 

July    1   to  Apr  30 77,803,558   63,342,526   28,565,776  19,140,287 

Central  of  New  Jersey_b_Apr  2,481,546      2,228,572      1,129,022  1,008,515 

July  1   to  Apr  30 23,314,933   21,414,148    10,652,974  9,245,966 

Chesapeake  &  Ohio. b_-_ Apr  2,700,954      2,183,233      1,046,098  859,004 

July   1    to  Apr  30. 26,171,899    21,819,486    10,578  472  8,368,357 

Chicago  Burl  &  Q_b Apr  6,803,593     6,054,599      1,538,752  1,067,054 

July   1   to  Apr  30 73,951,390   66,046,113    21,884,959  21,765,337 

Chicago  Great  Western  b  Apr  1,095,331         797,145         234,532  45,472 

Sept  1   to  Apr  30 8,121,302      7,306,921      2,018,637  1,146,530 

Chicago  &  North  West  b  Apr   5,787,015      4,942,764      1,623,828  1,409,953 

July   1   to   Apr  30 61,521,569    55,032,552    18,257,457  19,541,548 

Chic  St  Paul  M  &  O.b.-Apr   1,225,920      1,073,751         445,033  365,729 

July  1   to  Apr  30 12,642,093    11,369,658      4,473,951  4,096,356 

Colorado   &  Southern. b_ Apr   1,291,770      1,096,856         315,807  259,558 

July  1   to  Apr  30    . 14,054,257    12,796,554      5.104,218  4,234,917 

Cornwall_b Apr         17,201            12,073              7,561  5,123 

July  1  to  Apr  30 170,645           86,105            90,055  29,579 

Cuba  RR Apr       278,594          226,657          130,282  104,884 

July   1   to   Apr  30 2,100,737      1,766,921          881,647  769,577 

Del  Lack  &  Western,  b- -Apr  3,116,490     2,826,271      1,489,262  1,214,299 

July  1   to  Apr  30 29,732.600   27,851,423   14,031,566  12,595,442 

Denver  &  Rio  Grande. a.Apr   1,906,882      1,723,952         603,878  421,842 

July   1   to  Apr  30 .  .19,638,453    17,268,952      5,610,539  4,731,890 

Erie. a Apr  4,282,670     3,992,489      1,189,785  1,003,529 

July  1  to  Apr  30 45,691,161   41,731,028   12,875.225  10,827,170 

Georgia  Railroad. b Apr       244,851         214,735           54,202  34,433 

July   1   to  Apr  30 2,593,788      2,412,230          704,226  478,127 

Hocking  Valley_b Apr       425,260         391,277            94,554  135,767 

July  1   to  Apr  30 6,217,480      5,013,118      2,334,858  1.618,826 

Illinois  Central.a Apr  5,114,834      4,391,602         849,203  800,667 

July  1   to  Apr  30 .52,270,800   47,961,430    10,964,776  10.829,715 

tflnteroceanlc  of  Mexico. Apr       794  306         726.709         315,964  280,330 

July   1   to  Apr  30 6,431,353      5,902,144      2,300,475  2,004,845 

Iowa  Central.a Apr      264,867         245,694         /»30,380  ftl5,835 

July   1   to  Apr  30 2,841,524      2,544,529       7j592,928  ft438,611 

Lexington  &  Eastern. b.Apr         45,150           42,417           14,846  7,076 

July   1   to  Apr  30 374,403          339,633          107,402  60,448 

Long   Island Apr  Inc.  81,550  Znc.28,195 

Jan   1   to  Apr  30 Inf. 246, 930  /nr.55,628 

Louisville  &  Nashville. b.Apr  4,394",263     3,619,651      1,144,307  1,161,660 

July   1   to  Apr  30 43,671,252   38.250,290   15,687,999  13,335.071 

Louisiana  &  Arkansas. a.Apr     122,157         104,030           56,543  41,079 

July   1   to  Apr  30 1094,140          995,408          400,018  292,296 

Maine  Central. b Apr       697,894         647,825         212,281  190.508 

July   1   to   Apr  30 7,401,426      6,892,516      2,500,924  2,111,228 

Maryland  &  Penna.b-.-Mch         35,876           32,062           11,250  10,441 

July  1   to  Mch  31 302,731          276,994            88,071  87,319 

g  Mexican  International. Apr       759,413         593  639         309,010  274,254 

July  1   to  Apr  30 7,303,505     5,743,631      3.062,536  2,315.179 

Mlnneap  &  St  Louis. a. -Apr       402,418         302,348         fc72,147  fcl6,267 

July  1  to  Apr  30 4.126,543     3,512,650  kl, 118,546  fcl,006,835 

Missouri  Kan  &  Tex. b- -Apr  2,233,637      2,001,752         452,761  601,633 

July   1   to  Apr  30 22,689,205   21,619,520      6,737,982  6,481,291 

Nashv  Chatt  &  St  L.b-.Apr       970,625         892,430         237,300  235,564 

July   1    to   Apr  30 9,604,447      9,312,884      2,652,699  2,350,641 

g  National  Rys  of  Mex__ Apr  5,020,856     4,480,173      2,218,981  1,993,621 

July   1   to  Apr  30 42,460,146   40,032,085    16,589,928  15,802,320 

Nevada-Cal-Oregon.b.-.Apr        29,991           37,872           13,718  23,854 

July  1  to  Apr  30 380,976         321,554         199,824  177,936 

N  Y  N  H  &  Hart.b Apr  5,079.352     4,692,471      1,757,942  1,606,716 

<__July  1  to  Apr  30 49,874,221   44,758,598   18,304,854  14,257,839 

NT  Ont  &  Western.a.-Apr       730,414         689,987         245,191  210,150 

July  1   to   Apr  30 7,032,938      6,929,285      1,994,464  2,027,273 

N  Y  Susq  &  Western.a.-Apr       286,047         304,941            92,825  118,766 

July  1  to  Apr  30 2,905,826      2,758,693         855,096  905,785 

Northern  Central. b Apr  1,066,602      1,052,102         273,654  272,554 

Jan   1   to  Apr  30 4,100,227     3,719,127         707,562  540,562 

Northern    Pacific. b 4pr  6,186.156      5,280,862      1,930,383  2,167,328 

July  1   to  Apr  30 .61,191,356    56,861,083   23,484,332  25,954,869 

Norfolk  &  Western. b..  -Apr  3.085,330     2,413,271      1,208,159  944,271 

July   1   to  Apr  30...  ..-29,009,257   24,059,982    11.840,074  9,484,337 
Pennsylvania — Lines  directly  operated — 

East  of  Pitts  <Sc  Erie.  .Aprl3, 046, 188    11,875,388      3,252,756  3,117,256 

Jan    1    to   Apr   30 52,894,929    45,530,129    13,420,673  10,548,473 

West  of  Pitts  &  Erie..  Apr  Inc.     901,100  Dec.       60,400 

Jan   1   to  Apr  30 Inc. 6, 342, 400  Inc.  1,693,900 

Phlla  Bait  &  Wash Apr  1,540,973      1,442,173         347,524  367,624 

Jan    1    to   Apr   30 5,716,136      5,397,236      1,124,138  1,060,938 

Pennsylvania  Company. b.Apr  3,771,415     3,292,152         783,189  929,169 

July  1   to  Apr  30 43,499,271    33,716,614    15,026,078  11,608,162 

Rock  Island  Lines. b Apr  5,034,159     4.618,013         739,798  1,406,213 

July  1   to   Apr  30 55,248,298   51,000,505    14,906,242  15,129,136 


Gross  Earnings Net  Earnings ■ 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     5                     5  $ 

St  Joseph  &  Grand  Is!    b   Mch       140,994         128,829     def36,118  32,014 

July  1   to  Mch  31    1,256,692      1,238,774          142,215  425,144 

St  Louis  &  San  Iran,  b      Apr  3,189,471      2,997,852          954,936  1,163,962 

July   1    to   Apr  30 34,849,884    31,707,141    10, 580, 890  10,585,365 

Chic  &  Eastern  III   b   .Apr       737,747         785,302         142,459  280,883 

July   1    to   Apr  30 .10,030,310      8,663,668      3,210,850  2,713,928 

Evansv  &  Terre  II. b.Apr       174,762          165,443            64,723  72,065 

July   1    to   Apr  30 2,058,381       1,780,423          791,118  656,563 

Total   all   lines   b Apr  4,101,980     3,948,597      1.162,117  1,516,909 

July    1    to   Apr  30 46,938,581    42,151,233    14,582,858  13,955.856 

St  Louis  Southwest'n.a-Apr       819,569         746,207           82,567  47,469 

July   1    to  Apr  30 9,308,051      8,788,494      2,256,922  1,864,747 

Southern  Pacific  a AprlO.833,201      9,926,274     3,239,800     3,348,253 

July  1  to  Apr  30 112,269,067100,151,827   39,867,230  34,239,819 

Southern  Railway — 

Mobile  &  Ohio,  b Apr       927,439         821.065         277,020  256,976 

July  1   to   Apr  30 8,786,382      8,200,982      2,655,796  2,672,902 

Georgia  Sou  &  Flab- Apr       179,789         167,032            16,202  41,713 

July   1   to   Apr  30 1,988,909      1,669,473          457,402  479,291 

Tombigbee  Valley,  b Apr           7,4  63              7,269              3,003  2,050 

July  1   to  Apr  30 70,838            68,039           26,958  22,767 

Union  Pacific.a Apr  7,353,335     6,242,876     2,785,244  2,711,520 

July  1   to  Apr  30 75,183,891    65,368,499   33,875,497  31,891,894 

Vandalia.b Apr       695,041          710,182           22,170  139,759 

July   1   to  Apr  30 8,135,180      7,356,454      2,020,698  1,835,445 

West  Jersey  &  Seashore -Apr       435,114         438,214           31,554  89,554 

Jan    1    to   Apr   30 1,542,978      1,412,078            28,960  41,860 

Yazoo  &  Miss  Valley.a-- Apr       794,729         749,904            52,446  5,881 

July  1   to   Apr  30 8,782,393      8,666,460      1,332,109  996,166 

QUARTERLY  RETURNS. 

— Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

5                     5                     5  5 
Boston  &  Maine _b — 

Jan     1  to  Mch  31 9,786.274      9,025,362      2,136,755  2,157,795 

July    1  to  Mch  31 32,542,463   29,497,865      9,308,852  8,227,002 

Central  New   England  _b — 

Jan     1  to  Mch  31 683,904         591,598         304,217  230,143 

July    1  to  Mch  31 2,219,415      1,851,278          964,864  698,466 

Lake  Shore  &  Mich  So.b — 

Jan  1   to  Mch  31 11,711,542      9,787,478     3,926,633  3,401,148 

N  Y  Chic  &  St  Louis.  fa- 
Jan   1   to   Mch  31 2,775,397      2,257,290          960,390  528,125 

Western  N  Y  &  Penna.b — 

Jan     1  to  Mch  31 2,010,908     1,657,779            72,388  60,242 

July    1  to  Mch  31 6,352,749      5,634,318          807,366  576,565 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Prev  ious 

Companies.                        Year.             Year.             Year.  Year. 

s                s                s  s 

Atl  Gulf   &  West  Indies  SS 

Lines — Subsidiary  cos  Mch   1,469,607           375,484  

Jan   1   to  Mch  31 4,081,994           880,024  

Canton   Elect  Co Apr         23,664            18,728            13,535  9,438 

g  Mexican  Lt  &  Pow  Co.  Apr       509,839         515,219         384,911  153,158 

Jan   1   to   Apr  30 2,094,146      2,085,401      1,591,694  1,004,226 

Rockford   Elect  Co Apr         29,561            26,528            11,016  9,392 

Wells    Fargo    Exp  Cob-Feb       928,812         880,064            71,241  147,468 

July   1   to  Feb  28 9,694,328      8,274,275      2,084,178  2,043,886 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  in  Mexican  currency. 

h  For  April  1910  additional  income  is  given  as  showing  a  defiict  of  513,138, 
against  a  deficit  of  $676  in  1909,  and  for  period  from  July  1  to  April  30  was 
a  deficit  of  $40,219  in  1910,  against  a  deficit  of  $59,142  last  year. 

k  For  April  1910  additional  income  was  53.371,  against  $18,117  in  1909, 
and  for  period  from  July  1  to  April  30  was  $116,433  in  1910,  against  $123  .- 
589  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  oj  Net  E'ngs. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 
5                       5                        5$ 

Central  of  New  Jersey -..Apr       521,888         568,039         607,134  440,476 

July  1   to  Apr  30 5,023,572      5,214.146      5,629,402  4,031,820 

Chesapeake  &  Ohio Apr    a463,807       a529,977         582,291  329,027 

July  1   to  Apr  30 a5, 126, 960  ao,  196, 340      5,451,512  3,172,017 

Chicago  Great  Western. -Apr       227,242         279,110           43,683  def231, 306 

Sept  1   to  Apr  30 1,736,292      2,303,938          367,121  dfll31,360 

Colorado   &  Southern. __  Apr       256,112         251,302          C78.534  C44.773 

July  1   to  Apr  30 2,549,781      2,557,370    c2, 704, 843  Cl, 984, 787 

CubaRR Apr         36,667           34,579           93,615  70,305 

July  1   to  Apr  30 361,877          329,937          519,770  439,639 

Denver  &  Rio  Grande.  ..Apr       462,845         351,209       (2316,654  dl09,211 

July  1   to   Apr  30 4,461,357      3,380,674   rf3,005,758  rf2,297.661 

Georgia    RR Apr         63,265            59.981               #701  #defl4,102 

July  1   to  Apr  30 614,579         607,182       .rl91,136  #def37,175 

Hocking   Valley Apr       a23,913         o81,439           70.641  54,328 

July  1   to  Apr  30 a333,153       a364,490     2,001,705  1,254,336 

Louisiana  &  Arkansas. ..Apr         26,532           21,248         #39,345  #27,670 

July  1   to  Apr  30 241,275          204,982       #243,491  1162,388 

Maryland  &  Penna Mch           7,920             7,909             3,330  2,532 

July  1  to  Mch  31 72,086            71,317            15,985  16,002 

Missouri  Kan  &  Texas.  .Apr       624,561          502,109.rdefl48,531  #104,990 

July  1   to   Apr  30 5,698,421      5,500,570  #1,253,015  #1,082,698 

Nevada-Cal- Oregon Apr           3,612              3,754         #10,852  #21,046 

July  1   to  Apr  30 36,419           39,460       #174,074  #149,920 

N  Y  Ontario  &  West Apr       102,632         102,949         142,559  107,201 

July  1   to   Apr  30 968,058          942.034      1,026,406  1,085,239 

Norfolk  &  Western Apr       468,560         462,760         739,599  481,511 

July   1   to   Apr  30 4,664,855      4,448,467      7,175,219  5,035,870 

QUARTERLY  RETURNS. 

— Int.,  Rentals,  &c. —     — Bal.  oj  Net  E'ngs. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 
5$55 
Boston  &  Maine — 

Jan     1  to  Mch  31 2,542,350     2,421 ,051#def255,075#defl35, 426 

July    1  to  Mch  31 7,678,533      7,219,844      #2, 152,703x1 .519,824 

Central  New  England — 

Jan     1  to  Mch  31 122,819          131,735       #200,369  #115,980 

July    1  to  Mch  31 376,785          372,133        #642,093  #368,695 

Lake  Shore  &  Mich  So — 

Jan  1   to  Mch  31 2,613,680     2,774,051   #5,365,933  #1,690,080 

N  Y  Chic  &  St  Louis — 

Jan  1   to  Mch  31 446,942         433,077       #567,597  #151,062 

Western  N  Y  &  Penna — 

Jan     1  to  Mch  31 358,557         360,300  def286, 169  def300,058 

July   1  to  Mch  31 1,495,468      1,682,627   def688,102def  1106,062 
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INDUSTRIAL  COMPANIES. 

— Int..  Rentals,  &c. —     — Bal.  o)  Net  E'nqs. — 

Current        Previous  Current        Previous 

Companies.                        Year.             Year.  Year.             Year. 

$                     $  §                     $ 
Atl    Gulf    &    West    Indies   SS 

Lines— Subsidiary  cos. Mch       164,921           210,563 

Jan   1   to   Mch  31 492,073          387,351 

Canton  Elect  Co Apr          3,155            2,819  10,380            6,018 

Rockford   Elect  Co Apr           5,707              4,495  5,308              4,896 

a  These  figures  arc  after  deducting  other  income. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

(/  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earninas. 

.Jan.  1  to  latest  late. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  RysCo 

April 

$ 
302,798 

$ 
275,836 

$ 

1,169,383 

1,065,295 

cAur  Elgin  &  Chic  Ry 

April 

120.384 

106,412 

444,276 

402,356 

Bangor  Ry  &  El  Co.. 

April 

41,705 

38,424 

166,723 

150,818 

Binghamton  St  Ry_. 

April 

26,924 

24,972 

106,658 

100,881 

Birm  Hv  Lt  &  Power 

April 

214,835 

182,007 

851  ,127 

733,514 

Brockton  &  Ply  StRy 

March 

7,282 

7,579 

20,754 

21,395 

Cape  Breton  Elect  Co 

March  . . 

20,135 

16,462 

60,514 

50,685 

Carolina  Pow  &  Lt  Co 

April 

17,985 

14,948 

70,236 

57,386 

Central  Penn  Trac 

April 

65,744 

57,168 

249,861 

224,500 

Chariest  Con  Ry  G&E 

March  . . 

67,314 

60,394 

199,914 

179,063 

Chlc&OakPark  Rl  Ry 

March 

74,0X0 

67,570 

642,154 

5; s; :t,7 13 

Chicago  Railways  Co. 

February  . 

934,983 

851,834 

1,955,597 

1,797,691 

Cleve  Palnesv  &  East 

April . 

25,207 

21,807 

90,063 

77,620 

Dallas  Electric  Corp. 

March 

114,849 

102,667 

338,770 

299,507 

Detroit  United  Hv      . 

3d  wk  May 

168,032 

140,314 

3,211,89  1 

2,081,444 

Duluth-Superior  TrCo 

April 

84,568 

75,422 

326.012 

287,923 

East  I'enna  Rys  Co    . 

April 

46.957 

44,289 

193,551 

168,980 

East  St  Louis  &  Sub. 

April 

171,640 

160,346 

735.321 

621,256 

El  Paso  Electric 

March 

51,579 

45,602 

163,376 

142,487 

Fairm  &  CI  arks  Tr  '"o 

April 

44,310 

34,895 

164,421 

128,048 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

April 

121,522 

106,251 

476,008 

420,971 

Galv-Hous  Elec  Co.. 

March 

105,144 

95,611 

291,674 

269,598 

Grand  Rapids  Ry  Co. 

April  . 

86,632 

77,625 

337,663 

302,801 

Havana  Electric  Ry. 

\\  k  May  29 

40,302 

38,124 

848,156 

798,443 

Honolulu  Rapid  Tran 

&  Land  Co  _ 

April  .  . 

36,129 

33,400 

145,263 

128,269 

Houghton  Co  Trac  Co 

March 

27,019 

25,457 

74,523 

70. 886 

Illinois  Traction  Co.. 

March 

486,490 

375,391 

1,427,148 

1,110.085 

Jacksonville  Elec  Co. 

March 

52,558 

41,047 

143,128 

115,776 

Kansas  City  Ry  &  Lt 

Vprll 

601 .177 

552,628 

2,389,494 

2,185,070 

Lake  Shore  Elec  Ry. 

April 

86,915 

78,574 

322,770 

289,316 

Mllw  El  Ry  &  Lt  Co. 

April 

374,426 

336,041 

1,481,239 

1,326,886 

Mllw  Lt  Ht  &  Tr  Co. 

April 

71,315 

60,523 

275,951 

232,182 

Montreal  Street  Ry__ 

U  k  May  28 

75,076 

05,129 

1,625,701 

1,452,045 

Nashville  Ry  &  Light 

March  .. 

149,276 

134,132 

434.314 

404,415 

New  Orleans  Rv  &  Lt 

April 

537,475 

494,827 

2,140,821 

2,048,057 

North  Ohio  Trac  &  Lt 

April 

173,763 

151.906 

658,339 

586,989 

North  Texas  Elec  Co. 

March 

128,679 

109,013 

327,610 

280,611 

Northwest  Elev  Co. 

May    

184,353 

173,635 

913.431 

864,924 

Norf  &  Portsm  Tr  Co 

April 

155,338 

138,858 

605,115 

d607,417 

Paducah  Trac  &  LtCo 

February  . 

18,771 

17,807 

41,512 

36,855 

Pensacola  Electric  Co 

March 

21,536 

19,013 

61,956 

57.878 

Portl  (Ore)RyL&PCo 

April 

440,560 

377,489 

1,700,298 

1,442,446 

Puget  Sound  Elec  Co. 

March 

157,779 

142,049 

433,367 

390,325 

Rio  de  Janeiro  Tram 

Light  &  Power 

April 

657,822 

609,162 

2,511,640 

2,363,968 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 

April 

77,990 

72,440 

329,028 

300,637 

Sao  Paulo  Tr,  Lt  &  P 

April 

231,521 

204,484 

907,869 

813,115 

Savannah  Electric  Co 

March 

49,907 

46.814 

143,935 

142,655 

Seattle  Electric  Co 

February  . 

431.075 

379,692 

898,775 

782,503 

Sou  Wisconsin  Ry  Co 

April 

13,855 

12,414 

53,994 

48,532 

Tampa  Electric  Co.. 

March 

54,061 

48,176 

163,705 

152,614 

Toledo  Rys  &  Light. 

March 

242,979 

217,872 

738,566 

657.180 

Toronto  Railways 

March 

341,999 

298,142 

974,264 

861,768 

Twin  City  Rap  Tran. 

3d  wk  May 

137,799 

127,540 

2,718,284 

2,460,634 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk  Mav  28 

£12,715 

£13,120 

£280,735 

£272,685 

Metropolitan   Dlst 

Wk  May  28 

£10,767 

no, 310 

£229,021 

£205,452 

United  Tramways. 

Wk  May  28 

£7,334 

£6,895 

£124,611 

£114,520 

United  Rys  of  St  L_ . 

February  . 

807,439 

808,161 

1,693,221 

1,637,197 

United  RRs  of  .San  Fr 

March 

648,203 

606,615 

1,846.852 

1,716.626 

Whatcom  Co  Ry  &  Lt 

March 

32,837 

32.172 

101,854 

96.265 

c  These  figures  are  for  consolidated  company, 
the  Norfolk  County  Ferries. 


d  Includes  earnings  of 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  28  1910.  The 
next  will  appear  in  the  issue  of  June  25  1910. 


Roads. 


Gross  Earnings — ■ — 

Current        Previous 


Apr 


Eastern  Pcnna  Rys  Co 

Jan   1   to   Apr  30 

Honolulu  RT  &  LCo.b-Apr 

Jan   1   to   Apr  30 .. 

Kansas  City  Ry&Ltb.-Apr 

June  1  to  Apr  30 
New  Orleans  Ry  &  Lt Apr 

Jan   1    to   Apr  30   . 
Porto  Rico  Rys  Co Apr 

Jan  1    to   Apr  30 

Rio  dc  JanelroTrL&PCoaApr 

Jan   1    to   Apr  30 


Year. 

$ 

46,957 

193,551 

36,129 

145,263 

601,477 

6,563,190 

537,475 

2,140,821 

44,775 

169,256 

657,822 
2,51  1,640 


Year. 
S 

44.289 

168.980 

33,406 

128,269 

552,628 

6,052,696 

494,827 

2,048,057 

31,870 

128,967 

609,102 

2,303,908 


Net  Earnings 

Current        Previous 


Year. 
S 

17,742 

77,109 

18,054 

67,239 

194,269 

2,801,515 

261,344 

1,032,717 

2  1,050 

90,692 

312,281 

1,133,034 


Year. 
$ 

16.592 
62,028 
15,909 
59,391 

241,018 
2,613,866 

231  ,846 

973,630 

15,019 

61,468 

229,129 

882,755 


QUARTERLY   RETURNS. 

Gross  Earninas 

Current  Previous 

Roads.                           Year.  Year. 

•$  $ 
Internat'I  Ry  f'o  (Bu(Talo).b — 

Jan     1   to   Mch   31 1.101.057  995,280 

July   1   to  Mch  81......    3,662,991  3.426,095 

Crosstown    Street  Ry.b— 

Jan     I    to  Mch  31. . 210.531  196  526 

July   1   to  Mch  31    .....        662,596  500,057 
Syracuse  Rap  Trans  Kv.b — 

Jan   1   to  Mch   31 358.851  327,936 


Net  Earninas 

Current        Previous 


Year. 


405,522 
1.573.694 

51,509 
219,637 


119.780 


Year. 
$ 

353,333 
1,360,482 

5  1,818 
202,733 

102,317 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &r. —  — Bal.  o)  Net  E'nas. — 

Current        Previous  Current  Previous 

Roads.                            Year.             Year.  Year.  Year. 

e                           *  •  c 

Honolulu  R  T  &  L  Co.. Apr           6,658              0,351  J12.024  rl0,084 

Jan   1    to   Apr  30 25,732            24,571  £43,823  £37,263 

Kansas  City  Ry  &  Lt...  Apr       158,790         156,272  35,479  87,746 

June  1   to  Apr  30 1,734,909      1,728,347  1,066,546  885.519 

New  Orleans  Ry  &  Lt...  Apr       176,380         173,790  84,964  58,056 

Jan   1    to   Apr  30 701,947          691,180  330,770  282,450 

QUARTERLY   RETURNS. 

— Int.,  Rentals,  Ac. —  — Bal.  of  Net  E'nqs. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

S                     $  $  $ 
Internat'I  Ry  Co  (Buffalo)  — 

Jan    1  to  Mch  31 276,406         285,047  j-136,207  £75,110 

July  1  to  Mch  31 832,141          864,646  £765,337  £519.609 

Crosstown  Street  Ry — 

Jan     1  to  Mch  31 59,717            58,276  def8,208  def3,813 

July  1  to  Mch  31 193,086         150,669  26,551  52,064 

Syracuse  Rap  Trans  Ry — 

Jan  1   to  Mch  31 96,024            93,131  £23,890  £9,319 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  28.     The  next  will  appear  in  that  of  June  25. 

Western  New  York  &  Pennsylvania  Railway. 
(Report  for  Fiscal   Year  ending  Dec.  31   1909.) 
President  Jno.  P.  Green,  April  4  1910,  wrote: 

General.—  The  general  resumption  of  business  activity  is  reflected  by  an 
increase  in  gross  revenue  of  $554,379,  or  7.66%,  of  which  $532,047  was  in 
the  freight  traffic.  The  operating  expenses,  including  taxes,  decreased 
$141,399.  After  charging  off  interest  on  funded  debt  and  on  general  ac- 
count, hire  of  equipment,  car  trust  interest  and  expenses,  $96,462  on  ac- 
count of  car  trust  principal  and  $45,109  of  extraordinary  expenditures, 
there  was  a  deficit  of  $792,499,  as  against  a  deficit  in  1908  of  $1,554,391. 

Construction,  &c. — Construction  and  equipment  expenditures  amounted 
to  $209,325,  notably  $152,212  on  account  of  principal  of  car  trusts.  Of 
this  amount,  $141,571  was  charged  to  income  account,  $12,004  to  cost  of 
road  and  $55,750  to  cost  of  equipment. 

OPERATIONS  AND  FISCAL  RESULTS. 
1909. 
Miles  of  road  operated.  .  650 

Operations — 

Passengers  carried 1,916,336 

Passengers  carried  1  mile  56,731,189 
Rate  per  pass,  per  mile.  2.055  cts. 
Freight  (tons)  carried. .  10,281,422 
Freight  (tons)  carried  1  m  1235448777 

Rate  per  ton  per  mile 0.507  cts. 

Aver,  train-load  (tons).  441 

Earn,  per  pass,  train  m_  106.0  cts. 
Earn.  rev.  fght.  train  m.     223.8  cts. 

Earninas —  $ 

Passenger 1,160,387 

Freight 6,156,195 

Mail,  express,  &c 478,031 


1908. 
653 

2,087,969 

59,571,769 

2.063  Cts. 

9,243,079 

1170697029 

0.488  cts. 

419 

95.0  cts. 

204.4  cts. 

$ 
1,218,1211 
5,624,148 
397.965J 


1907. 


2,126,775 

62,690,385 

2.001  cts. 

12,412,732 

1601857376 

0.476  Cts. 

460 

94.6  Cts. 

218.8  Cts. 

$ 


1906. 


1,907,409 

57,031,772 

2.127  Cts. 

10,057,960 

1224564391 

0.504  Cts. 

414 

99.0  Cts. 

200.7  cts. 

$ 


9,287,414        7.674,112 


Total  earnings 7,794,613 

Eccpctiscs 

Maint.  of  way,  &c 1,481.147 

Maint.  of  equipment 1,701,654 

Traffic 145,795 

Transportation    3,122,241 

General 151,730 


Total 

Taxes   

P.c.  exps.&txs.  to  earns. 

Net  earnings 

Interest  on  bonds 

Int.  on  real  estate  mtges. 

Hire  of  equipment 

Car  trust  payments 

Rents   

Extraordinary 

Interest,  general  account 


7,240,234        9,287,414        7,674,112 


Total 
Deficit  . 


6,602,567 
186,138 

(87.09) 

1,005,908 

899,500 

19,685 
303,490 
127,561 

47,290 

45,109 
355,772 

1,798,407 
792,499 


1,319,614 
1,858,057 

134,458 
3,299,955 

142,627 

6,754,711 
175,394 

(95.72) 
310,129 
899,500 

19,685 
321,567 

78,237 

69,307 
174,689 
301,534 

1,864,519 
1,554,390 


1,474,1031 
2,125,750/ 

141,9001 
3,858,916] 

132,794 

7,733,463 

139,421 

(84.77) 

1,414,530 

899,500 

19,685 

156,651 

196,170 

33,208 

222,883 

278,677 

1,806,774 
392,244 


2,868,940 


GENERAL  BALANCE  SHEET  DEC.  31. 


1909.  1908. 

A  sscts $  S 

Road  &  equipm't_54,n41.nil  54,874,157 
Stocks  and  bonds 


(cost)  

Due  from  Individu- 
als, companies, 
&c 

Cash  for  interest.. 
Miscellaneous 


527,260         527,260 


125,113 

270,572 

91.113 


Profit  and  loss 6,123,721 


125.113 

269,035 

15.238 

5,335,032 


Total 62,079.691   61.145.S35 

-V.  90,  p.  978. 


1908. 


1909. 

Liabilities —  S  S 

Stock .20.000.000  20,000,000 

Bonus  (see  "Ry.  & 

Ind."Sectlon)  .30,552,428  30,552,428 


Interest  on  bonds.  370,405 
Car  tr.  prin .  in  ad  .  247 .023 
Taxes  await  sett't  24,136 
Due  Penn.  Co.&c., 

for  advance-'        10,448,172 
Miscellaneous    ...       437,527 


369.035 

185.208 
23,039- 

9.546V183 
469,882 


Total  . ... 02,079.691   61, 145,835- 


Calumet  &  South  Chicago  Ry. 

(Report  for  Fiscal  Year  ending  Jan.  31   1910.) 

INCOME  ACCOUNT. 


Earninqs—  1910.  1909. 

Passenger  cars $820,375  $780,520 

Sale  of  power. 30,550       31.144 

Kent,  advertising,  &c_     30.252       27.032 


Expenses  (concZ.)—       1910.  1909. 

Operation  of  cars    .         $281,735  $270,311 

General  expenses  .     .     '.15,250      97,203 

Taxes. 7,000  8.597 


Total  expenses $616,824  $587,507 

Vet   earnings  .            $264,353  $251,788 

Interest  oil  capital  In- 
vested at  5%                  292. 1SS  254.037 


Gross  earnings $881,177  $839,296 

Expenses 
Maint.  way  &  struo'res  $36,191    $36,613 

Maintenance  of  equip.      13,743       32.757 
Renewals... 40.052  378 

Oper.  of  power  plant..  142,217     135,648 

BALANCE  SUE  El 
(Assets  ($7,614,459).  I 

Value  of  property .       0$6,93  I  .27m 

Cash  21.52  1 

Accounts  receivable       572.201 

Prepaid  accounts  . . 7,622 

Suspense  account  (renewals)    .  51,686 

Deficit 30,084 

n  Represents  purchase  price  01  Hie  properties  in  accordance  with  the  terms  of  the 

ordinance,  as  stated   by   the  traction  valuation  commission,  and  additions  thereto 

as  certified  by  the  hoard  of  supervising  engineers,     v.  90,  p    1044,   i 


Balance,  deficit       .  $27,835  $22248 
JAN.  31    1910 

LtabtiUu  J  ($7,61  1.  iv" 

Investment  0$6,93  1 .270 

Accounts  payable 509. 011 

Cal.  .v  80.  Ch   Ry  Indlv  acc't  100.277 

Reserve  for  damages     . 13.202 
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Associated  Oil  Company. 
(Abstract  of  Statement  Furnished  New  York  Stock  Exchange 
April  1910'.) 
This  company  (of  whose  $40,000,000  capital  stock  the 
Southern  Pacific  Company  on  Dec.  Ml  L909  owned  $20,069,- 
003)  made  a  statement  to  the  \.  Y. Stock  Exchange  April  19 
1910,  of  which  the  Following  is  a  digest: 

tncorp.  in  Cal.  Oct.  7  1901.  Cap.  stock  ($40,000,000)  full  paid.  .Stock- 
holders are  liable  lor  the  Indebtedness  of  the  company  In  proportion  to 
their  stockholding.  Dividends  paid:  Feb.  1  1905.  $1  50  per  share;  Aug.  1 
1905.  SI  50  per  share'  Feb.  I  19(10,  (1  50  per  share:  March  1  1907,  -SI  50 
per  share.  The  romp  my  has  since  organization  to  Feb.  2K  1910  expended 
$8,445,978  of  its  earnings  in  the  purchase  of  lands,  construction  of  pipe 
lines  and  ships,  purchase  of  stocks  in  other  companies,  and  improving  and 
developing   its    properties,    &c. 

Total  Calljornia  Oil  Properties  Acquired,  20, 585  Acres  (13,933  in  Fee  and 
6,652   Under  Lease) . 

Acreage —  In  Fee .  Leased.  \  Acreage —  In  Fee.  Lease 
Kern  Count v—  |  San  Luis  Obispo  Co 4,192     4,126 

Kern  River  field    .       .2,671  199  Santa  Barbara  Co 529       

McKlttiick  held 2,570       \  Contra  Costa  Co 21       

Fresno  Co.  (Coailnga)    .2,870     2,327!  Kings  County        1,080       

The  leases  give  the  company  the  right  to  drill  wells  for  a  period  of  20 
years  and  to  pump  the  wells  so  drilled  as  long  as  same  produce  oil  In  pay- 
ing quantities. 

Estimated  Capacity ,  Lands  Oicned  and  Leased — Production  in  1909. 

Net  Bbls.Eztractable.     Wells.       Prod.'09,Rbls. 

Kern  River 526,000,000  267  4,280,902 

McKittrick     47,233.000  57  1,938,912 

Coailnga 32,617,000  81  894,982 

Total     605,850,000                355  7,114,796 

The   other   lands   owned,   while   promising,    have   not    been  developed; 
therefore  their  producing  capacity  is  not  Included  in  estimate. 
TranipjrCI   ani   M  irkele  I   Durinj    190 ).  _\A'iir  •  i  I'im   22,405,032  Birrels. 

Fuel  Oil.        Distillate.  Total. 

Produced  bv  Associated  Oil  Co. ...  ..      6,797,462           230,826  7,028,288 

Furnished  by  Amalgamtaed  Oil  Co..      3,082,782              54,759  3,137,541 

Furnished  by  other  proprietary  cos..      1,188,727             1,188,727 

Purchased  In   fields  reached  by  pipe 

lines  of  Associated  Oil  Co 11,050,526 


Stock  Holdings  in  Other  Companies 
Tot.  Iss.     OurHold'gs 
Assoc.  PipeL.  Co.  $7,000, 000  S3 ,500,000 


Amal.JOHCo 
Assoc  Transp.Co. 
Bakersf.  Iron  Wks. 
Calif    Coast  OIL.. 
('omm'l  Petrol.  Co 
Sterling  Oil  &  Dev  _ 
West  Coast/Com .*1  0-10,800 
Oil  Cc.lPref   |1  040^800 


Buell  Raneho  Oil. 

Federal  Oil  Co 

Los  Al.  Oil&D.Co. 
Pleas.  Val.  Hotel. 

Shreeves  Oil  Co 

Sunset  Mon.OilCo. 

Recruit  Oil  Co 

Columbian  Oil  Co. 
Assoc.  Supply  Co. 


11,050,526 

Tot.  Iss.     OurHold'gs 
100,000  00,000 


1,000,000 

160,000 

50,000 

166,612 

500.000 

1,000,000 
285,000 
500,000 


45,000 

17,050 

8,000 

149,775 

30.200 
900,000 

50,000 
500,000 


Also  owns  350  railway  tank  cars  purchased  during  last  two  years;  also 
owns  distributing  plants,  and  maintains  agencies  In  San  Francisco,  Oak- 
land, Sacramento,  San  Jose,  Stockton,  Monterey,  Fresno,  Bakersfield, 
Los  Angeles,  Redondo.  Portland  and  Honolulu,  Hawaii,  and  selling  agencies 
in  all  important  points  in  the  interior  of  California,  Nevada  and  Arizona. 

[The  balance  sheet  of  Feb.  28  1910  shows  among  liabilities:  First  refund- 
ing mtge.  5s,  due  Jan.  15  1930,  auth.  issue,  $25,000,000  (V.  90,  p.  916); 
less  115,000,000  in  hands  of  trustees  to  refund  outstanding  1st  5s,  due 
Aug.  1  1922  ($2,746,000),  and  for  acquisition  of  property  and  additional 
improvements;  remainder  outstanding.  §10,000,000.  The  balance  sheet 
also  shows  loans  and  notes  payable,  $3,027,500.  "These  notes  will  be  paid 
from  proceeds  of  bond  sales  during  the  next  four  months."] 
Associated  Pipe  Line  Company. 

Incorp.  in  Cal.  Aug.  27  1907.  Capital  stock  is  $7,000,000,  in  full-paid 
shares  of  $100  each,  one-half  of  which  is  owned  by  the  Associated  Oil  Co.. 
for  which  it  paid  $3,500,000  cash.  (No  bonds  or  notes  payable  Feb.  28 
1910.)  Organized  under  operating  agreement  of  April  15  1907,  without 
limit  as  to  duration,  between  Associated  Oil  Company  and  Kern  Trading 
.&  Oil  Company  (a  proprietary  company  of  the  Southern  Pacific  Company) , 
in  accordance  with  which  the  Pipe  Line  Company  constructed  a  pipe  line 
280  miles  in  length,  carrying  capacity  16,000  barrels  dally,  from  Volean, 
Kern  County,  Cal.  (the  Kern  field)  to  Port  Costa,  on  San  Francisco  Bay, 
at  which  point  it  owns  wharves,  storage  tanks,  &c.  This  line  was  completed 
in  Sept.  1908.  This  company  has  also  constructed  a  pipe  line  extending 
from  the  McKittrick  field,  via  Coalinga  and  Mendota.  to  Port  Costa,  256 
miles,  daily  carrying  capacity  16,000  barrels:  from  Coalinga  to  Port  Costa, 
184  miles,  was  placed  in  operation  March  1  1910:  the  remainder,  Coalinga 
to  McKittrick,  72  miles,  is  expected  to  be  In  operation  by  July  1  1910 
[Balance  sheet  of  Feb.  28  1910  shows  capital  assets  as  follows:  Kern  pipe 
line,  $4,983,929;  Coalinga  pipe  line,  $1,795,920;  McKittrick  pipe  line, 
$362,430;  total,   $7,142,279. — Ed.] 

According  to  its  charter,  this  company  is  not  a  common  carrier,  and  it  has 
no  income  other  than  a  sum  equal  to  its  operating  expenses,  which  Is  con- 
tributed by  the  Associated  Oil  Co.  and  the  Kern  Trading  &  Oil  Co.  in  pro- 
portion to  the  quantity  of  oil  moved  for  each  (the  amounts  so  received 
amounting  to  $429,110  and  $439,250,  respectively,  in  1909. — Ed.).  The 
benefits  accruing  to  the  Associated  Oil  Co.  from  the  reduced  cost  of  trans- 
porting oil  through  this  pipe  line  is  reflected  in  the  earnings  of  the  Associated 
Oil  Co.  As  the  Kern  Trading  &  Oil  Co.  is  a  proprietary  company  of  the 
Southern  Pacific  Co.,  the  latter  receives  its  proportion  of  the  oil  for  the  use 
of  its  engines  in  tanks  along  the  pipe  line  provided  by  the  railroad. 
Associated  Transportation  Company. 

Incorp.  May  27  1907  in  Cal.  Auth.  capital  stock  $10,000,000,  in  full-paid 
shares  of  $100  each.  Of  this  amount,  $4,222,460  has  been  issued  and  is 
owned  by  the  Associated  Oil  Co.,  the  remaining  57,775.4  shares  remain  in 
the  treasury,  to  be  issued  for  acquisition  of  new  ships,  pipe  lines,  &c.  No 
bonded  debt.  Organized  to  take  over  the  physical  properties  of  National 
OH  &  Transportation  Co.,  Coailnga  Oil  &  Transportation  Co.  and  Pacific 
Oil  &  Transportation  Co.  Owns  a  pipe  line  from  Coalinga  to  Monterey, 
Cal.,  106  miles  in  length,  carrying  capacity  13,000  barrels  daily,  together 
with  wharves,  tankage,  &c;  also  a  pipe  line  from  Santa  Maria  to  Gaviota, 
Santa  Barbara  Co.,  Cal.,  50  miles,  carrying  capacity  18,000  barrels  daily, 
with  wharves,  tankage,  &c.;  also  refinery  at  Gaviota,  capacity  7,000  barrels 
dally,  4  modern  tank  steamers,  4  large  schooners,  3  barges  and  3  tugs. 
Both  pipe  lines  and  marine  equipment  areused  exclusively  by  Asso.  Oil  Co. 

Amalgamated  Oil  Company. 

Incorp.  Oct.  27  1904  in  Cal.  Capital  stock  $5,000,000,  full  paid.  Has 
paid  dividends  to  Feb.  28  1910  amounting  to  $1,400,000.  [No  bonded 
debt;  on  Feb.  28  1910  loans  and  notes  payable  $170,000.1 

Lands  Oicned  and  Leased,  312,484  Acres,  all  in  Los  Angeles  County. 

Amalg.  Oil  Co.,  In  fee 735.87 !  Arcturus  OH  Co.,  under  lease. 253.71 

Amalg.  OH  Co.,  under  lease .1,8 17. 52  |  Salt  Lake  Oil  Co.,  und.  lease. 317. 74 

The  leases  on  the  1,817.52  acres  give  the  Amalgamated  OH  Co.  the  right 
to  drill  wells  on  the  property  for  20  years  and  to  pump  the  wells  drilled 
as  long  as  same  produce  oil  in  paying  quantities.  The  Salt  Lake  Oil  Co. 
has  the  right  to  drill  wells  on  317.74  acres  until  April  20  1910,  with  the  right 
to  pump  the  wells  until  April  30  1920.  The  Arcturus  Oil  Co.  has  the  right 
to  drill  wells  until  Dec.  30  1913  and  the  right  to  pump  the  wells  drilled 
until  Dec.  30  1923.  The  Amalgamated  OH  Co.  has  now  in  operation  138 
wells  which  arc  producing  4,948  barrels  dally;  the  oil  is  marketed  by  the 
Associated  OH  Co. 

The  Amalgamated  Oil  Co.  owns  a  pipe  line  extending  from  Its  fields,  lo- 
cated between  Los  Angeles  and  Santa  Monica  to  Los  Angeles,  carrying 
capacity  15,000  barrels  dally.  Terminus  at  Los  Angeles,  6  acres,  situated 
between  the  tracks  of  the  Southern  Pacific  RR.and  the  tracks  of  the  Atch. 
T.  &  S  Fe  Ry..  together  with  storage  tanks.  &c.  These  tanks  are  con- 
nected by  pipe  line  with  the  San  Pedro  Los  Angeles  &  Salt  Lake  Ry.  and 
other  large  consumers.  Also  on  this  terminus  is  located  the  refinery  of  the 
Amalgamated  Oil  Co.,  with  a  capacity  of  3,000  barrels  dally.  The  balance 
sheet  of  Feb.  28  1910  shows  capital  assets  as  follows:  Real  estate  and  leases, 
$345,075;  Improvements,  development,  personal  property,  &c,  $576,384; 
stocks  owned  (all  of  Salt  Lake  Oil  Co.,  Arcturus  Oil  Co.  and  20  shares  of 
La  Habra  Water  Co.),  $5,081,646;  total,  $6,003,105. 


Sterling  Oil   &    Development  Company. 

Incorp.  Oct.  30  1899  In  Cal.  Auth.  cap.  stock  Is  $250,000,  full  paid:  par 
of  shares  $1  .  No  bonds.  Owns  In  fee  240  acres,  viz.:  Leased  to  Vesta  Oil 
Co.  on  a  royalty  basis  ol  33  1-3 "r,  of  production,  40  acres:  leased  to  Sover- 
eign Oil  Co.  on  a  royalty  basis  of  15%  of  production.  30  aires.  On  the 
remaining  180  acres  lias  35  producing  wells.  Paid  In  dividends  during 
1908   $300,000  and  during   1909  $250,000. 

West  Coast  Oil  Company. 
Incorp.  June  3  1908  In  Cal.  Auth.  cap.  stock,  $2,500,000  pref.,  of  which 
$1,040,800  has  been  Issued  full  paid,  and  $2,500,000  common,  of  which 
$1,040,800  has  been  Issued  full  paid.  'Xo  bonds. i  Owns  In  fee  170  acres 
of  land  In  Los  Angeles  Co.  and  holds  under  lease  993  acres  of  land  in  same 
county.  The  leases  grant  the  right  to  drill  wells  for  20  years  and  to  pump 
the  wells  drilled  as  long  as  same  produce  oil  In  [laying  quantities,  com- 
menced to  produce  oil  during  Jan.  1909  and  during  year  1909  paid  In  divi- 
dends on  pref.  stock  $62,448. 

Other  Controlled  Companies. 

The  Associated  Supply  Co.  has  stores  located  at  Los  Angeles,  Oil  Center, 
Coalinga  and  .Maricopa,  from  which  points  it  furnishes  oil  well  supplies  to 
oil  companies  operating  in  the  various  fields.  The  Bakersfield  Iron  Works 
has  a  machine  shop  at  Bakerslield,  Cal..  for  the  manufacture  of  oil  well 
supplies,  and  a  repair  shop  in  the  Kern  River  field.  The  California  Coast 
OH  Co.  holds  under  lease  approximately  1,000  acres,  situated  in  the  Santa 
Maria  field,  Santa  Barbara  Co.,  Cal.:  while  only  partially  developed,  it  is 
producing  oil  in  sufficient  quantities  to  pay  dividends  regularly:  one  of  the 
best  producing  companies  In  the  State,  and  will  undoubtedly  continue  to 
pay  dividends  at  the  present  rate  and  probably  increase  the  same.  The 
Buell  Raneho  Oil  Co.,  the  Shreeves  Oil  Co.  and  the  Recruit  Oil  Co.  own  and 
hold  under  lease  a  large  acreage  of  promising  oil  lands,  from  which  we  may 
reasonably  expect  to  produce  In  the  future  a  large  amount  of  oil;  to  date 
they  have  no  income;  money  spent  in  developing,  approximately  $500,000. 

INCOME  ACCOUNTS  FURNISHED   TO  N.  Y.  STOCK  EXCHANGE. 

-Cal.  Yr.  1909 
Slerlin/j. 
$353,012 


Gross  revenue. 

Deduct— 
Oper.,  &c,  exps... $12,683, 551 

Interest  on  bonds..  156,6291 

Other  interest 136,424' 

Taxes 28,957 

Depreciation  reserve  751,076 

Royalty  and  rentals 

Insurance 

Dividends 


Years  ending  Feb.  28  1910- 

Assoc.  Oil.  Assoc. Pipe L.  Transp.Co. 
$15,704,978        $868,360     S2.235.084 


$447,636 
20S.933 

22.231 

132.686 

56,874 


$979,322 


12.382 
211,937 


73,182 
929,259 


A  mat.  Oil. 
$3,357,689 

$2,640,780 

J 

114,745 

3.318 

76,447 


$57,442 


550,000 


3,743 
1.757 


250,000 


Total  deductions. $13, 756, 637 
Balance,  surplus...   $1,948,341 


Gross  revenue 

Deduct — 

Operating,   &c.,  expenses 

Royalties 

Interest  on  notes,  &c 

Taxes 

Depreciation  reserve 

Dividends   


8868,360 


$312,942 
$40,071 


S2,206,082     $3,285,290 
$29,002  $72,399 

■ — For  Calendar  Year  1909 

West  Coast     Associated     Bakersfield     California 
Oil.  Supply.        I.  Works.       Coast  Oil. 

$117,497         $253,590         $201,029         $362,865 


$27,064 
14,312 


62,448 


$231,783    $166,735 


$50,813 


33,069 
3,145 
2,232 

70,000 


15,000 


16,839 
243.70) 


Total  deductions. 
Balance 


..       $103,824         $340,229 
..  sur. $13,673    def.S86.639 


S181.735        $311,352 
;ur.$19,294    sur. $51,513 


INCOME  ACCO  UNT  FOR  CAL.  YEARS  (FROM  ANNUAL  REPORTS) . 
1909.  1908.  1907. 

Income,    incl.    dlvs.    of 

affiliated  companies. .$15,420,831    $13,218,033   $10,245,711 
Deductions — 

Production,  transporta- 
tion, administration, 
purchase  of  oil,  inter- 
est, taxes,   &c $12,402,185   $10,980,796      $8,043,363 

Interest  on  bonds 139,029  138,046  144,354 

Depreciation  reserve...         717,221  577,670  455,292 


1906. 
$6,509,787 


$1,190,549 

78,943 

328,752 


Total  deductions $13,258,435   $11,696,512      $8,643,009      $4,598,244 

Gainforyear $2,162,396      $1,521,521      $1,602,702     $1,911,543 

From  the  surplus  earnings  dividends  were  paid:     No.  1,  1H%,  Feb.  1 

1905,  $321,165;  No.  2,  1  y2% ,  Aug.  1  1905,  $335,084;  No.  3,  1  y2%,  Feb.  1 

1906,  $446,059:  No.  4,  1  H%,  Mch.  1  1907,  $446,059.      None  since. 


GENERAL  BALANCE  SHEET. 


Feb  .2% 

A  sscts S 

Oil  lands  &  leases. 25, 699 
Personal   property 
and   sundry   in- 
vestments    9,152 

Stocks  and  bonds.  12,046 
Material  &  supplies      390 

Cash  on  hand 

Bills  &  accts.  ree'le  1,961, 
Recel  vable  on  acct . 

of  bond  sales 5,779 

Dlvs.  receivable. 

Deferred  dividends      

Oil  on  hand 2,260 

Deferred  assets a  1 , 1 12 

Bond  discount 61,156 


'10. 
973 


Z>ee. 31  '08. 

s 
18,155,447 


648 
837 
026 

123 

054 


518 
132 
000 


7,711,574 

7,052,007 

405,990 

74,510 

2,372,383 


1,089,367 
295,757 
799,537 

1.434,646 


Total 59,558,311   39,391,218 


'10. 


Fe6.28 
Liabilities —  8 

Capital  stock 40,000,000 

Bonds 12,746,000 

Notes  &  loans  pay.  c3,027,500 

Audited  vouchers.       120,276 

Accounts  payable. 

Freight 

Bank  overdrafts. . 

Interest  accrued.  . 

Bal.    due  on   pur- 
chases  

Bal.  due,  acct.  con- 
struction steamer 

Miscellaneous 

Deprec'n  reserve. . 


502,916 
159.411 

48.767 
59,208 


Dec. 31 '08. 

S 

24,475.386 

2,833,000 

1,669,655 

1.253,113 

160.051 

28,853 


49,721 


445,404         754,676 


231,500 
6,971 

514.757 


Surplus 1,695,601 


1,902,079 
6,264,684 


Total 


.59,558,311  39.391,218 


a  Deferred  assets  in  1909  Include  steamer  J.  A.  Chanslor.  in  course  of  construc- 
tion, $515,387;  taxes  paid,  $845;  I.  W.  Hellman,  trustee  sinking  fund.  $120,040: 
due  from  proprietary  companies,  $475,859. 

b  Bond  discount  will  be  amortized  during  the  life  of  the  bonds  by  monthly  charge. 

c  These  notes  will  be  paid  from  bond  sales  during  next  four  months. — V.90.D- 1172. 

Union  Oil  Company  of  California. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
Pres.  Lyman  Stewart,  Los  Angeles,  Jan.  31  1910,  wrote: 

General  Results. — Our  prospects  were  never  brighter  nor  more  encourag- 
ing. Important  matters  developed  liabilities,  which  we  were  obliged  to 
liquidate  at  the  expense  of  the  earnings  of  1 909:  and  we  were  also  compelled 
to  transport  a  great  amount  of  oil  by  an  all-rail  route,  which  necessarily 
augmented  the  gross  expenses  of  the  year;  but  both  of  these  unfavorable 
conditions  have  now  been  eliminated. 

Statement  by  Auditor  C.  F.  Iredell. 

Included  in  the  expenses  of  1909  there  are  amounts  in  excess  of  $200,000 
which  properly  belonged  In  the  expenses  prior  to  Jan.  1  1909.  If  we 
deduct  this  amount  from  the  expenses  of  1909  the  net  earnings  for  that  year 
would  be  $2,855,177,  and  deducting  the  same  amount  from  the  net  earnings 
for  1908  would  leave  $2,822,933,  so  that  the  real  net  earnings  for  1909 
exceeded  those  of  1908  by  at  least  $32,241. 
Guaranteed  Bonds  (V.  79,  p.  2799;    V.  83,  p.  102;    V.  89,  p.  48,  290,  850). 


Bonds 

Redeemed. 

$200,000 

150,000 

350.000 


Owned  by 

Un.  Oil  Co. 

$29,000 

125,000 


Bonds 
Outstan'a. 
$771,000 
2,725,000 

650,000 
1,633,000 


Issued. 
Mission  Transp.  &  Refining  Co. $1,000, 000 

Union  Transportation  Co 3,000.000 

Union  Steamship   Co 1,000,000 

Producers'  Transportation  Co..    1,093,000 

In  addition  there  were  873  Producers'  Transportation  Co.  bonds  (V.  89, 
p.  48,  290)  partially  paid  for.  but  not  delivered.  The  United  Steamship 
Co.  has  outstanding  bonds  ($210,000),  but  these  are  not  guaranteed.  [The 
Union  OH  Co.  has  no  direct  bonded  debt,  but  in  1910  it  made  an  issue 
of  81.000,000  conv.  6%  gold  notes.      Sse  V.   90,  p.   714,   1177. — Ed.] 

Floating  Debt. — On  Dec.  31  1909  the  quick  as-iets.  Including  cash  on 
hand,  crude  and  refined  oils,  goods  in  warehouses,  good  accounts  receivable 
(aside  from  amounts  due  from  affiliated  companies) ,  amounted  to  sufficient 
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to  pay  $1  25  for  every  dollar  of  floating;  debt.  Including'  deferred  payments 

on  properties  purchased,  amounts  due  stockholders,  and  due  affiliated  cos. 

Corporations  in  Which  the  Company  Is  Interested  Directly  or  Through  Other 

Holding  Companies. 

Authorized      Sliares       Owned  by  t'nion 

Name  o/ Corporation —  Capital.  Issued.         OilCo.oJCal. 

Mission  Transp'n  &  Refining  Co_--$2,500,000        25,000      Practically  all. 

Union  Transportation  Co 3,000.000       30,000     Practically  all. 

Mission  Transfer  Co 250,000  2,500     Practically  all. 

Newlove  Oil  Co 1,500,000        15,000     Control  contract. 

Santa  Maria  Oil  &  Gas  Co 500,000     410,822      Practically  all. 

California  Coast  OH  Co 200,000  2,000     One-half.' 

Claremont  Oil  Co 500,000     483,428      Over  one-half . 

California  Industrial  Co 500,000         3,003     One-third. 

Pitcher  &  Garbutt  Oil  Co 500,000     487,000     Four-tenths. 

John  Irwin  Oil  Co 30,000  140     One-half. 

Old  Keystone  Oil  Co 100,000  935      Nine-tenths. 

Pioneer  Pipe  Line  Co 50,000  310     Practically  all. 

Union  Steamship  Co 5,000,000     *50,000     Practically  all. 

United  Steamship  Co 1,000,000         3,512     One-half. 

Los  Angeles  Oil  Co 50,000        10,000     Six-tenths. 

Union  Well  Supply  Co 100,000  750     Practically  all. 

Union  Oil  Tool  Co 500,000  5,000     Over  one-half . 

Kaiser  Oil  Co 100,000     100,000     Over  one-half. 

Outer  Harbor  Dock  &  Wharf  Co_.    3,000,000       2fi,257     Control  contract. 

Producers'  Transportation  Co 7,000,000       70,000     Over  one-half. 

Pectan  Steamship  Co 5,000  1,000     Practically  all. 

Lake  View  Oil  Co 100.000      100,000     Over  one-half . 

*  Only  a  few  shares  have  been  Issued;    Union  Oil  Co.  holds  order  for  bal. 
From  Report  of  W .  W .  Orcutt,  Manager  oj  Geological  Department. 

During  1900  there  has  been  great  activity  in  the  oil  fields  of  the  State. 
The  number  of  strings  of  tools  running  has  been  very  large,  and  the  pro- 
duction for  the  State  has  been  the  greatest  In  the  history  of  the  industry. 
Last  year's  production  Is  estimated  at  52,000,000  bbls.;  this  makes  Califor- 
nia the  leading  oil-producing  State  In  the  United  States.  I  predict  Increased 
production  for  1910  and  a  better  and  stronger  market.  My  knowledge  of 
the  oil  territory  of  the  State  leads  me  to  believe  that  ultimately  the  oil 
production  of  California  will  reach  75,000,000  bbls.  per  year,  atid  that 
there  Is,  on  that  basis,  fifty  years'  supply  in  sight. 

Our  Stearns  property  has  developed  well  during  1909,  with  a  substantial 
Increase  in  production.  Two  wells  have  been  completed  on  Bell  Ranch; 
No.  1  Is  producing  upwards  of  400  bbls.  per  day;  No.  2  Is  a  small  well 
No.  3,  No.  4  and  No.  5  are  still  drilling.  The  Slml  Hills  Well  No.  1,  though 
shallow  and  Inexpensive,  Is  a  strong  producer  of  light  oil,  indicating  a  large 
area  of  oil  territory  in  La  Brea  Tract  and  Rancho  Slml,  where  our  company 
owns  some  32,000  acres  of  land;  the  Importance  of  this  strike  cannot 
over-estimated.  In  Kern  County  control  was  secured  in  1909  of  nearly 
4,800  acres,  making  our  total  holding  in  the  county  about  12,000  acres,  on 
which  the  company  Is  now  running  19  strings  of  tools;  the  production  will 
have  an  outlet  through  the  Producers'  Transportation  Co.'s  pipe  line. 
Total  Lands  Controlled  Directly  or  Indirectly,  238,705  Acres  [Increase.  50,009]- 

Fee       Min.  Rights     Lease        Mineral 
Acres.      Fee  Acres.       Acres.  Locations. 

Ventura  County 4,959  61,826  5,843  4,506 

Los  Angeles  County 428  8,361  2,319         

OrangeCounty 3,518  60  3,056         

San  Benito  County 271  2,455         640 

Humboldt  County 3,168         

Santa  Barbara  County 23,676  54,739  7,691  

Fresno  County 400         160  1,999 

San  Luis  Obispo  County 1,478  4,320 

Kern   County 1,015         9,776  1,800 

Monterey  County 23.800         

San  Bernardino  County 6,400         

Contra  Costa  County 41         


Total 38.954        127,441  59.045  13,265 

From  Report  oj  Manager  oj  Marine  Department. 

The  fleet  has  been  augmented  by  the  purchase  of  the  SS.  Pectan,  capacity 
75,000  bbls.,  and  the  chartering  of  two  steamships,  each  55.000  bbls,  making 
the  total  carrying  capacity  of  the  fleet  455,000  bbls.,  or,  including  barges, 
Ac.  466,950  bbls. 
Report  ot  First  Vice-President  W.  L.  Stewart — Producers'  Transportation  Co. 

During  1 909  the  Producers'  Transportation  Co.  was  organized  to  construct 
an  8-inch  pipe  line  from  the  Valley  Oil  Fields  to  tidewater  at  Port  Harford, 
In  San  Luis  Obispo  County.  The  Union  Oil  Co.,  together  with  its  stock- 
holders, owns  nearly  all  of  the  bonds  and  shares.  [The  shareholders  of  the 
Union  Oil  Co.  were  permitted  to  subscribe  therefor  on  the  basis  of  ten  shares 
of  Producers'  stock  and  $1,000  bonds  for  $1,000  cash,  "the  offering  being 
over-subscribed  many  fold."  The  linance  department  was  authorized  to 
place  the  bonds  thus  sold  in  escrow  for  two   years.     V.  89,  p.  850. — Ed.] 

All  of  the  pipe  line  is  now  laid,  telephone  line  is  complete,  the  major 
portion  of  tankage  is  installed  and  the  stations  are  well  along  toward 
completion.  We  expect  to  deliver  oil  at  Port  Harford  from  Caolinga  during 
Feb.  1910.  The  line  is  first  class  In  every  respect,  and  with  lis  laterals 
has  over  240  miles  of  pipe  line  and  an  equal  number  of  miles  of  telephone 
line,  and  about  2,000,000  bbls.  of  steel  tankage  at  the  various  stations,  15 
pump  stations  and  excellent  terminal  facilities  at  Port  Harford.  It  has 
an  Initial  capacity  for  handling  at  least  20,000  bbls.  per  day.  which  capacity 
can  practically  be  doubled  by  parallelling  only  about  70  miles  of  trune  line. 

The  line  Is  an  expensive  one,  a  large  fraction  of  it  being  built  long  dis- 
tances from  the  railroads,  through  desert  country,  but  It  will  be  of  great 
value  to  the  Union  in  that  It  has  an  Insured  business  for  a  period  of  ten 
years,  through  the  arrangement  with  the  independent  producers,  made 
just  prior  to  the  organization  of  the  pipe  line  company.  Through  It,  too. 
the  Union's  ships  and  marketing  facilities  are  insured  profitable  business 
for  the  same  length  of  time,  but  It  Is  most  valuable  to  us  as  a  means  of 
bringing  within  reach  the  production,  generally,  of  the  Valley  fields,  which 
up  to  this  time  we  could  not  handle  in  competition  with  our  neighbors 
because  of  the  comparatively  high  cost  of  rail  transportation,  the  only 
kind  available  to  us. 

[The  "Los  Angeles  Times"  of  May  13  1910  said:  "The  Producers'  Trans- 
portation Co.,  which  has  just  completed  an  oil  pipe  line  from  the  Midway, 
Kern  River  and  Coallnga  fields  to  Port  Harford,  at  a  cost  of  over  $3,500,000, 
already  has  decided  to  parallel  its  lines,  and  has  let  the  contracts  for  the 
pipe,  at  a  cost  that  must  exceed  $2,000,000.  Fast  upon  the  completion 
of  the  first  pipe  line  the  Lakevlew  gusher,  which  is  largely  owned  by  the 
Union  Oil  Co.,  was  brought  in,  and  for  almost  slxtv  days  this  volcano  has 
been  spouting  forth  oil  at  the  rate  of  from  40,000  to  50,000  bbls.  a  day. 
The  Producers'  pipe  line  has  been  handling  about  20,000  bbls.  of  the  Lake- 
view  production  every  day,  but  has  not  been  able  to  take  care  of  the  output 
of  one  well."] 

Number  oj  Wells,  Miles  of  Pipe  Line,  Tankage,  Dec.  31. 

— No.  Wells —  Miles  Pipe  Line  — Tankage    (bbls.)  — 
1909.     1908.     1909.     1908.  1909.  1908. 

Union  Oil  Co 302         236         412         385      3,647,000      3,300,000 

Producers' Transp.  Co..      200  None.      1,920,000         None. 

Independent  Agencies. — The  producers,  members  of  these  agencies,  are 
termed  "Independent"  to  contradistinguish  them  from  such  of  the  other 
producers  as  are  also  transporters  of  oil.  either  by  rail  or  by  pipe  line,  which 
they  own  and  operate.  After  a  series  of  negotiations  extending  over 
several  months,  an  arrangement  was  effected  whereby  our  company  was 
appointed  sales  agent  for  the  agencies  for  a  long  term,  commencing  early  In 
the  year  1910.  under  this  arrangement  our  company  will  he  called  upon 
to  market  practically  double  Its  present  quantity  of  fuel  oil.  It  Is  prac- 
tically certain  that  coincident  with  the  going  Into  effect  of  this  new  arrange- 
ment we  shall  enter  upon  a  decade  of  most  satisfactory  business  relations 
with  these  proprietors  of  a  large  and  growing  production. 

Outer  Harbor  Dock  &  WharJ  Co.,  San  Pedro.  -It  has  been  apparent  for 
some  time  that  the  proper  development  of  our  rapidly  growing  business 
demanded  larger  and  more  permanent  facilities  for  storage  and  deep-sea 
shipment  at  San  Pedro  (Los  Angeles),  ;m<l  careful  consideration  convinced 
us  that  such  facilities  could  best  be  afforded  by  the  Outer  Harbor  Dock  & 
Wharf  Co.  We  accordingly  felt  Justified  at  an  early  stage  In  purchasing 
one-twelfth  of  the  capital  stock.  Subsequent  developments,  however,  have 
made  It  necessary  to  advance  considerable  sums  to  the  carrying  on  and 
completion  of  the  work  of  reclaiming  the  lands  and  the  construction  of  the 
sea  walls,  wharves  and  channels.  The  Union  Oil  Co.  lias  in  this  wav 
gradually  acquired  a  controlling  Interest  In  the  stock  of  the  Outer  Harbor 
Dock  <t  Wharf  Co..  as  well  as  the  whole  of  Its  bond  Issue,  and  lias  guaranteed 
the  payment  of  said  bond  Issue  In  order  to  provide  funds  for  the  completion 
of  the  work.  [A  $1,000,000  mortgage  was  made  In  1907.  Sec  V.  85,  p. 
1466.]     Our  board  has  full  faith  In  the  success  of  the  enterprise. 


[The  "Engineering  &  Mining  Journal"  of  April  30  1910  said.  "As  a  result 
of  a  meeting  at  Bakersfield  on  April  15  the  Coallnga  Oil  Producers'  agency 
was  merged  Into  the  Bakerslield  agency  and  the  contracts  of  the  Coallnga 
agency  with  the  Producers'  Transportation  Co.  and  with  the  Union  Oil  Co 
were  ratified.  The  Bakerslield  agency  Is  now  the  largest  producing  body  In 
the  State.     The  Union  Oil  Co.  will  market  the  product." 

The  "Los  Angeles  Times"  of  May  13  said:  "L.  P.  St.  Clair,  President  of 
the  Producers'  Transportation  Co.,  and  prominently  identified  with  the 
Independent  Oil  Producers'  agency,  of  which  the  Union  Oil  Co.  Is  the 
selling  agent,  has  just  closed  a  contract  with  the  Great  Northern  Ry.  for 
the  use  of  California  oil  for  locomotive  fuel. 

The  Union  Oil  Co.  and  Doheny  Interests  recently  united  in  organizing 
the  $25,000,000  Californla-ArUona  Pipe  Line  Co. — see  a  subsequent  page — 
and  three  of  the  Doheny-Canfield  companies,  namely  the  American  Oil 
Fields  Co  (also  mentioned  on  another  page),  the  American  Petroleum  Co. 
(V.  89,  p.  995)  and  the  Nevada  Petroleum  Co.  are  understood  to  have 
become  members  in  the  Independent  Producers'  Agency.  On  May  27  the 
Agency  Is  reported  to  have  ratified  agreements  by  which  not  less  than  50c. 
a  bbl.  Is  to  be  guaranteed  the  American  Petroleum  and  American  Oil  Fields 
Co.  for  a  minimum  delivery  of  250,000  bbls.  every  three  months,  the 
Nevada  Petroleum  Co.  to  be  guaranteed  50c.  for  not  less  than  5.000  bbls.  a 
day,  and  the  Californla-Coa'inga  Co.  not  less  than  45c.  for  a  minimum  of 
2,000  bbls.  a  day.  — Ed.] 

RESULTS    OF    OPERATIONS    FOR   CALENDAR    YEAR. 

1909.  1908.  1907.  1906. 

Cap.  stock  out  Dec.  31_$25, 130, 600   $23,982,200     $7,807,400     $7,144,700 

Gross  earnings $9,687,339     $9,197,251  (?)  (?) 

Depreciation  charged  off       .T495.375  436,471  264,458  187,348 

All  other  expenses 1/6,536,788        5,737,847  (?)  (?) 


Net  earnings $2,655,177 

Dlvs.    (see  below) (6)1,477.768 

Balance,  surplus $1,177,409     $1,782,755     $1,203,208         $468,369 

x  There  was  also  charged  off  on  auxiliary  companies  $333,008,  making 
the  total  depreciation  charge   $828,383. 

//Expenses  In  1909  ($6,536,788)  included:  Rental  of  property,  vessels, 
pipe  lines  and  water  and  gas  lines,  $56  1,000;  refineries,  including  oil  run 
through  stills,  $3,115,206;  operating  wells,  general  expenses,  interest, 
taxes,  legal  services,  salaries,  office  rents,  drilling  expenses  on  new  wells, 
operating  gas  and  water  lines  and  miscellaneous  Items,  $1,121,788;  trans- 
portation expenses  by  land  and  water  and  operating  various  outside 
branches,  stations  and  offices,   $1,735,793. 

[On  Aug. 201908  aspeclal  dividend  of  200";,. or  $15,794,800.  wasdeclared, 
payable  In  the  company's  obligations,  which  was  generally  applied  to 
payment  for  treasury  stock.  Beginning  Oct.  20  1908  the  monthly  dividend 
on  the  enlarged  stock  was  made  6";,  per  annum,  or  Y>  of  1%  monthly. — 
V.  87,  p.  551. — Ed.]  Authorized  stock.  $50,000,000;  outstanding  Dec.  31 
1909,  $25,130,600.     No  balance  sheet  Is  furnished.     V.  90,  p.  1177. 

Union  Natural  Gas  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 

President  T.  N.  Barnsdall,  Pittsburgh,  Pa.,  Feb.  8  1910, 
reports   as   follows: 

Since  the  last  annual  report  your  company,  through  its  underlying  com- 
panies, has  acquired  97,998  acres  of  new  oil  and  gas  leases,  and  surrendered 
43,372  acres  that  have  proved  unproductive,  and  now  holds  283,406  acres. 
In  addition,  your  company  owns  a  one-half  Interest  In  55,802  acres  in  West 
Virginia,  through  its  ownership  of  stock  in  the  Reserve  Gas  Co. 

During  the  year  your  company  has  purchased  two  gas  wells  and  drilled 
94  wells,  of  which  82  were  gas  wells  and  12  were  unproductive,  and  now  has 
a  total  of  5  oil  wells  in  Ohio,  613  gas  wells  in  Ohio  and  Pennsylvania  and, 
through  its  ownership  of  stock  in  the  Reserve  Gas  Co.,  a  one-half  interest 
in  195  wells  in  West  Virginia. 

There  were  laid  In  field  lines  44.1  miles:  in  main  lines  28.5  miles;  in  ex- 
tensions In  cities  and  towns  11.1  miles,  a  total  of  83.7  miles  of  pipe.  The 
additions  to  main  lines  consist  of  a  new  16-inch  coupler  line  from  Union  to 
Sugar  Grove,  connecting  the  Bangs  and  Sugar  Grove  compressing  stations, 
thus  completing  the  large  trunk  line  from  West  Virginia  to  the  Banks  sta- 
tion and  giving  the  towns  in  Northern  Ohio  a  direct  line  to  the  West  Virginia 
field.  A  1,300  h.  p.  gas  engine  gas  c3mpressor  was  installed  in  the  Sugar 
Grove  station,  made  necessary  by  the  installation  of  this  16-inch  line.  Also 
a  300  h.  p.  gas  engine  unit  was  installed  at  McKlnley  station  for  use  on  the 
Bradford  and  Warren  transportation  lines. 

Number  of  consumers:  Domestic,  89,246;  Increase,  1,315;  special,  1,562; 
decrease,  788;  total,  90,808;  Increase.  3,527. 

The  underlying  companies  are  supplying  through  their  own  distributing 
systems  gas  to  Bradford  and  Warren,  In  Pennsylvania,  and  the  following 
towns  In  Ohio:  Athens,  Ashland,  Adelphl,  Bellevue,  Bucyrus,  Carey, 
Cardlngton,  Centerburg,  Chicago,  Chilllcothe,  Clrcleville,  Clyde,  Crestline, 
Clearport,  Elyria,  Flndlay,  Fostoria.  Fremont,  Gallon,  Galena,  Hallsville, 
Homer,  Hebron,  Kingston,  Lorain,  Laurelvllle,  Logan.  Marlon,  Mansfield, 
Mlllersport,  Monroevllle,  Mt.  Gllead,  Newark,  Norwalk.  North  Amherst, 
Plymouth,  Rock  Bridge,  Stoutsvllle,  Shelby,  Sugar  Grove,  Sunberry, 
Thornvllle,  Tiffin,  Upper  Sandusky,  Westerville  and  Utica.  They  are  also 
delivering  at  the  city  limits  and  supplying  gas  on  a  favorable  percentage 
basis,  through  distributing  systems  owned  by  other  companies,  In  San- 
dusky, Delaware,  Mt.  Vernon,  Nelsonvllle,  Dayton  and  Lancaster,  Ohio. 
OPERATIONS  OF  THE  CORPORATION  AND  ITS  UNDERLYING 
COMPANIES  FOR  CALENDAR    YEARS. 


1908.  1907.  1906. 

$3,377,117      $3,658,090      $2,990,926 


1909. 

Gross  earn., gas, elec.,  &c.  $3,173,142 

Oper.  exp.,  incl.  taxes, 
drilling,  rentals,  roy- 
alties. &c 1,134,401 

Gas  purchased 437,602 

Net  Inc.  from  oper.  ..    $1,901,439      $1,904,721      $2,077,952      $1,624,552 

Int.  on  bonds,  &c 235,891  250.70.-)  268.079  268,600 

Dividend    .(10)900,000    (10)900,000    (10)900,000       (8)720.000 


1,067,450 
404,946 


1,143,636 
136,502 


943,511 
422,863 


Surplus 


Assets — 
"Investment" 


$1,135,891      $1,150,705      $1,168,079 
$765,548  $754,016  $909,873 

BALANCE  SHEET  DEC.   31. 
909.  1908.  190') 

Liabilities —  s 

Capitalstock        .  o  .000,000 

Bonds.  "Union"  J. 100. 000 
Underlying  bonds  *867,500 
Net  arris  payable  449,851 
Totalsurplus  1,789.941 


■S 


s 


.17,157,292   Ki.nil  ,972 


$988,600 
$635,952 


1908. 

S 
0.000.000 
2,400.000 
*  899,000 

:«s,57'.i 
3,974,393 


Total 17.157,292    16,611,972         Total 

*  These  run  from  15  to  25  years  and  arc  mcstly  . 


17.15--. 202   16,611,972 

per  cents.— V.  90,  l).  451. 


Pittsburgh  Oil  &  Gas  Co. 

(Report  for  Fiscal  Year  ending  March  M  1910.) 

President  T.  N.  Barnsdall  says  in  substance: 
During  the  year  we  have  acquired  through  our  underlying  companies 
11,635  acres  of  oil  and  gas  leases,  and  surrendered  13,951  acres  that  have 
proven  unproductive,  leaving  In  force  111,047  acres,  of  which  10.758  acres 
are  operated  and  70,289  acres  unoperaled,  the  net  decrease  being  2.316 
acres.  In  addition  we  hold  498  acres  of  ravalty  accounts,  sir.  acres  In  fee 
simple  and  OKI  acres  of  oil  and  gas  rights,  having  surrendered  on  acres  of 
royalties  and  ID  acres  of  oil  and  gas  rights,  and  acquired  0.68  acres  In  fee 
during  the  period . 

'flic  drilling  operations  resulted  in  the  completion  of  60  wells.  8  of  which 
were  unproductive.  We  purchased  3  wells,  sold  ,s  wells  and  abandoned 
84  wells,  and  at  this  date  have  a  total  of  1,380  wells. 

Location  ot  tin-  i.;i.'io  Wells  [Oil,  1,132;  Qas,  198), 

Penn.     W.Va.       Ind.        Ohio.      Texas.      Okln .  III.         X.Y. 

Oil    Dlv...      305  261  109  210  129  103  15 

QfiS    Dlv--       119  2  25  15  ...  37 

Of  the  84  wells  abandoned.  39  were  located  In  the  Indiana  held  and  45 
distributed  over  other  States  where  operating  costs  exceeded  the  revenue. 

General  Results.  The  net  production  of  oil  shows  a  decrease  as  compared 
with  last  year  of  90,266  bbls.  (and  of  202,380  bbls.  compared  witli  1907-08. 
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—  Ed.)  and  Is  attributed  to  the  natural  decline  of  the  old  wells.  The 
revenue  from  the  production  of  309,470  bbls.  of  oil  amounted  to  $439,670, 
an  average  of  .si  19  per  bbl.,  a  decrease  of  12  cents  per  bbl.  as  compared 
with  last  year. 

Oil  Production  — Total  Barrels  309,470  in  1909-10;  459,736  in  1908-09- 
Hi, ill-Grade  Oil   1909-10.        1908-09.    \  Low-Grade  Oil     1909-10.        1008-09. 

Penn    50, 853. 79      92, 910.18]       Indiana 22,390.57      29,801.10 

Ohio 40,168.70      49,401.09!       Illinois 29,847.00      00,081.03 

West  Va... 126, 570.85  122,597.261      Oklahoma      54,358.80     59,756.78 

Texas 36,274.48      39,129.14 

[Avgc.   net   production  per  month.   30,789.19  bbls.,   In  1908-09,   38,311.1 

The  production  cost  of  oil  aggregated  8182,266,  an  average  of  49.3  cents 
per  bbl.,  an  increase  of  8  cents  per  bbl.,  due  to  decreased  production. 

The  production  and  sale  of  gas  from  our  own  wells  during  the  year  shows 
an  Increase  of  approximately  200  million  cubic  feet  over  last  year,  and  the 
revenue  derived  from  the  sale  of  same  exceeded  that  of  last  year  by  more 
than  827,000.  The  production  and  transporting  cost  In  the  gas  division 
for  the  year  aggregated  8110,478,  an  average  of  8  X  cents  per  1,000,  and 
In  comparison  with  last  year's  cost  of  13  cents  per  1,000  an  appreciable 
saving  Is  shown. 

Financial. — Early  in  the  year  the  directors  authorized  the  sale  of  the 
company's  holdings  in  the  River  Gas  Co.,  being  750  shares,  for  8322,500, 
which  amount  was  disbursed  under  the  mortgage  to  retire  outstanding 
bonds.  The  total  bonded  and  floating  liability  of  your  company  has  been 
reduced  during  the  year  by  approximately  8427,000,  and  with  the  increase 
shown  in  current  assets  a  further  amount  of  850,000  is  available  to  apply 
on  liabilities.  [The  year's  surplus,  8203,358,  and  the  proceeds  from  sale 
of  River  Gas  Co.  stock,  8322,500,  afforded  a  total  of  8525,858,  from  which 
854,437  was  used  for  additions  to  plant  and  8481,000  (less  817,573  from 
sinking  fund)  was  used  to  retire  bonds. — Ed.] 
1909-10 


1908-09. 

Gross  earns. — Oil  division. $439,670  $600,948 

Gas  division 336,256  309,148 

Proportion  of  net  earnings 

other  companies 27,733  60,261 

8803,659  $970,357 
Oper  exp.,  includ.  rentals, 
royalties,  taxes,  drilling, 

depreciation,    &c 409,637  421,974 

Net  earnings 8394,022  8545,383 

Deductions — 

Interest  on  bonds,  &c 8185,420  $241,827 

Transf.  &  regis,  of  bds,  &c_        5,244  1,340 

Total  deductions _  .8190,664  $243,167 

Balance  surplus  for  year.  .$203,358  8302,216 


1907-08. 

$783,560 

387,357 

65,596 


§1,236,512 

489,204 

$747,308 

$237,786 
1,340 

$239,126 
$508,182 


1906-07. 
$1,009,816 
366,227 

59,197 

$1,435,240 


564,174 


$871,066 

$255,289 
4,320 

$259,609 
8611,457 


CONSOLIDATED  BALANCE  SHEET  OF  MARCH  31    1910 

(Includinq  Subsidiaries) . 

Assets  (89,892,393)  — 
Leaseholds,  franchises,  good  will,  <fec.  (84,001.521);    oil  and  gas 

wells,  pipe  lines,  machinery  and  equipment,  &c  .($5,289,882)  .$9,291,403 

Investments  in  other  companies 225,831 

Unsold  oil  at  market  price  ($15,293);    material  and  supplies  in 

warehouses  (8196,461) 211,754 

Accounts  and  bills  receivable,  less  reserve  for  bad  debts 113,371 

Cash — special   accounts   with    banks   holding   company's    notes 

($29,500);    cash  in  banks  subject  to  check  ($19,384);    cash  in 

hands  of  agents  (81,150) 50,034 

Liabilities  (89,892,393) — ■ 

Capital  stock— 60,000  shares  of  8100  par  value 86,000,000 

First  mortgage  6%  bonds  (8395,000);   collateral  trust  6%  bonds 

($34,000);    Third  mortgage  6%   bonds  (81,200,000) 1,629,000 

Bills  and   loans   payable    (8757,903);    less  proceeds   sale  of   oil 

deposited  for  liquidation  of  notes  (823,024) 734,879 

Miscellaneous    accounts    (857,060):     accrued    wages    ($34,384); 

meter  deposits  ($5,107) 96,551 

Bond  Interest  accrued  not  presented  (842,990);    past  due  (third 

mortgage)    ($216,000) ...        _  258,990 

Surplus  as  shown  by  report  of  March  31   1909  ($969,494);    add 

adjustments,  8121,   and  surplus  for  year  ending  March  31  1910, 

$203,358;  total 1,172,973 

Towns  Supplied  with  Gas. — The  following  towns  are  now  being  supplied 
with  gas  by  our  underlying  companies,  and  those  In  which  we  are  Interested: 
(a)  Ohio — Amboy,  Ashtabula,  Andover,  Austinburg,  Bladensburg,  Con- 
neaut,  Coshocton,  Geneva,  Jefferson,  Kingsville,  Simon,  Warsaw  and  West 
Bedford;  (b)  Indiana — Clarksville,  Hartford  City,  Marion  and  Noblestown; 
(c)  West  Virginia — Cameron  and  Loudensville;  (d)  Pennsylvania — Bullion, 
•Clarion,  Corsica,  Fredonia,  Greenville,  Hadley,  Jamestown.  Mechanlcsvlle, 
Summerville  and  Osgood;  le)  New  York — Bowmansvllle,  Depew,  Lancaster 
and  Willlamsville;    U)  Texas — Corsicana. — V.  90,  p.  1176 

Kansas  Natural  Gas   Company,   Pittsburgh,   Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Pres.  Eugene  Mackey,  Pittsburgh,  March  3  1910  wrote: 

Since  the  last  report  your  company  and  its  underlying  companies  have 
laid  18  miles  of  18-inch  and  60  miles  of  16-inch  trunk  line,  and  20  miles  of 
field  lines,  constructed  a  new  900  h.  p.  compressor  plant  at  Vilas,  Kan.,  a 
new  600  h.  p.  and  a  new  300  h.  p.  compressor  plant  in  the  East  Chanute 
field;  added  3,300  h.  p.  to  the  compressor  plant  at  Grabham  and  300  h.  p. 
to  the  compressor  plant  at  Neodesha,  Kan.  Two  gas  wells  were  purchased 
and  1 30  wells  drilled,  98  of  which  were  gas  wells  and  32  were  unproductive. 
29  wells  were  abandoned  during  the  year.  We  now  have  203,068.25  acres 
under  lease,  with  452  gas  wells  driilled  thereon.  The  number  of  con- 
sumers increased  over  11%  during  the  year,  and  we  now  have  134,011 
domestic  and  638  manufacturers,  a  total  of  134,649  consumers. 

The  company  supplies  the  following  cities  and  towns  with  natural  gas, 
reaching  a  population  of  over  750, 000;  la)  St.  Joseph  16-inch  line  and 
branches:  Fort  Scott,  Colony,  Welda,  Sclplo,  Richmond,  Princeton,  Ottawa, 
Baldwin,  Lawrence,  Topeka,  Leavenworth,  Tongonoxie,  and  Atchison  in 
Kansas;  Weston  and  St.  Joseph  in  Missouri:  (b)  Kansas  City,  16-inch  line: 
Le  Loup,  Wellsville,  Edgerton,  Gardner,  Olathe,  Lenexa,  Shawnee.  Merrl- 
am,  Rosedale  and  Kansas  City  in  Kansas,  and  Kansas  City.  Mo.;  (c)  Southern 
trunk,  16-inch  line  and  branches:  Galena,  Oswego,  Liberty,  Columbus, 
Altamont,  Cherokee,  Scammon,  Weir  Citv  and  Pittsburgh  In  Kansas, 
Carl  Junction,  Oronogo,  Joplin,  Webb  City,  Cartervllle,  Purcell,  Neck  City, 
Alba  and  Carthage  in  Missouri.  Also  mines  and  mills  in  the  lead  and 
zinc  districts  in  this  locality:  (d)  Field  lines:  Independence,  Sycamore, 
Jefferson,  Petrolia,  Carlyle,  Elk  City,  Thayer,  Parsons,  Coffeyville  and 
•Caney,  Kansas. 

RESULTS  FOHCALENDAR  YEARS. 

1907. 


1909. 
134,649 


Number     of     consumers 
Dec.  31 

Gross  earns,  from  sales  of 

gas,  oil,  dec $3,946,911 

Deduct — 
Maint.,  oper.  exp.,  rentals 

and  taxes £928,704 

Rentals  leased  prop.,  gas 

purch.   &  lnt ?/l,434,191 


1908. 
121,083 
$3,892,026 

3:834,205 


1906. 

110,112  59,087 

$3,019,519      $1,999,313 

784,2061       1,233,811 


Dividends (3^)420,000    (5^)660,000 


2/1,509,185      l,028,246j 


Balance,    surplus $1,164,016         8888,635     $1,207,067        $765,502 

^Includes  cost  of  drilling  130  wells  In  1909,  against  104  In  1908. 
^Includes  bad  accounts  written  off. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1909.  1908. 

Assets —  S  S 

Leaseholds,  wells, 
pipelines  &  com- 
pressor plants..  2 1,389, 958 12 1,694, 281 

Stock  In  other  cos.      003,762/ 


Total 21,993,720  21,694,281 


1909.  1908. 

Liabilities —                  $  $ 

Accts.  pay'le  (net)       503,090  507,667 

Bonds  outstanding  5,733,333  0,533,333 

Capital  stock 12,000,000  12,000,000 

Surplus  .. 3,757.297  2,593,281 


Total 21,993,720  21,694,281 

a  Accounts  payable  are  stated  after  deducting  cash  and  accounts  receivable, 
amounting  to  $1,339,148  in  1909.— V.  90,  p.  113. 


Columbus  (O.)  Gas  &  Fuel  Co. 

(Report  for  Fiscal  Year  ending  March  31  1910.) 
The  account  of  the  annual  meeting  held  May  4  furnished 
to  the  "Ohio  State  Journal"  by  W.  B.  Jackson  .supplements 
the  typewritten  balance  sheet,   &c,  furnished  by  the  com- 
pany as  follows: 

The  statement  of  the  board  showed  that  the  net  surplus  for  the  vear, 
after  charging  off  842,000  for  depreciation,  was  $177,464,  or  about  812,500 
In  excess  of  6%  earnlngson  the  common  stock.  President  Turney,  more- 
over, stated:  "Your  board  now  hopes  that  the  time  Is  near  when  some 
return  will  be  made  to  the  holders  of  the  common  stock."  This  Is  taken 
to  mean  that  the  new  board  will  soon  take  up  the  question  of  dividends  on 
the  common  stock,  of  which  82,750,000  is  outstanding  and  on  which  no 
dividends  have  as  yet  been  paid.  While  no  time  has  been  stated  for  action 
on  a  common  stock  dividend,  it  is  rumored  that  it  will  be  taken  up  at  the 
regular  monthly  meeting  of  the  newly  elected  board  next  month  and  the 
lirst  dividend  may  be  paid  July  1.  While  the  rate  has  not  been  discussed 
outside  the  board,  it  Is  rumored  that  a  distribution  of  1%  will  be  made 
at  that  time. 

The  report  as  read  by  Pres.  Turney  showed  that  the  company  had  aban- 
doned 13,439  acres  of  leases  during  the  year  and  had  taken  new  leases  on 
20,131  acres,  making  the  total  acreage  under  lease  at  the  close  of  the  fiscal 
year  89,275  acres.  The  company  now  has  109  producing  gas  wells,  a  gain 
of  5  during  the  year.  It  has  drilled  8  oil  wells,  of  which  two  proved  to  be 
dry,  and  has  sold  813,009  of  oil  during  the  year,  with  a  production  now 
aggregating  about  $2,500  a  month.  The  company  has  26,741  natural  gas 
consumers,  a  gain  of  1,237  during  the  year  and  600  consumers  of  artificial 
gas,  or  a  total  number  of  27,341  consumers.  The  total  collections  during 
the  year  aggregated  about  82,100,000.  The  company  last  winter  had  the 
greatest  amount  of  gas  in  its  history  available  for  its  consumers;  but  the 
severe  weather  and  the  failure  of  the  Columbus  Natural  Gas  Co.  to  deliver 
gas  during  the  cold  weather  caused  the  company  and  its  consumers  much 
inconvenience. 

INCOME  ACCO  UNT  FOR  YEARS  ENDING  MARCH  31 . 

1909-10.  1908-09.  1907-08. 

Net  income $452,464         $297,087         $348,083 

Preferred  dividend  (5%) 275,000  275,000  275,000 

Surplus  for  year 

Surplus  brought  forward 


Total  surplus  end  of  year 
BALA 


$177,464 
218,494 

395,958 


$22,087 
196,406 


218,494  $196,406 


Assets — 
Property,  plant  & 

equipment 

Artificial  gas  plant 
Material  &  supplies 

Cash   

Government  bonds 
Accts.  receivable. 
Ammonia,      coke, 

tar,  meters,  &c_ 


1910. 

S 

8,446,711 

1,500,000 

78,331 

30,905 

140,192 

177,148 

6,091 


NCE  SHEET  MARCH  31. 

1909.                                                 1910.  1909. 

Liabilities —                 S  S 

Pref.  stock  outst'g  5,500,000  5,500,000 

Com.  stock  outst'g  2,750,000  2,750,000 
First  mtge.  bonds, 

Columbus  Gas  Co.  1,500,000  1,500,000 

Accounts  payable.       197,393  151,089 

Accrued  taxes 17,277  16,107 

Accr'dint.  onbds.         18,750  18,750 

Unpaid  dividends.        64 

Surplus 395,958  218,494 


8.377,817 

1,500,000 

37,456 

17,375 

49,292 

168,599 

3,965 


Total 10,379,378   10,154,504 

-V.  88,  p.  1432. 


Total 10,379,378   10,154,504 


Oklahoma  Natural  Gas  Co. 

(Report  for  Fiscal  Year  ending  Feb.  28  1910.) 
President  G.  T.  Braden,  Oklahoma  City,  Okla.,  April  12 
1910,  in  making  the  second  annual  report,  says: 

During  the  past  year  we  have  extended  the  12-inch  trunk  line  from 
Sapulpa  northeast  to  the  Collinsvllle  Held,  a  distance  of  about  25  miles, 
which  put  us  In  reach  of  a  large  supply  of  gas.  We  also  connected  five 
additional  towns,  which  practically  completes  our  syTstem. 

We  now  supply  the  following  cities  and  towns  in  central  Oklahoma: 
Oklahoma  City,  Guthrie,  Shawnee,  Chandler,  Stroud,  Wellston,  Davenport, 
Luther,  Edmund,  Meeker,  Arcadia,  Kellyvllle,  Midlothian,  Bristow  and 
Depew,  a  combined  population  about  90,000.  We  have  drilled  but  four 
wells  simply  for  tests,  and  our  gas  rights  and  total  volume  of  wells  remains 
about  the  same.  Our  consumers  have  incerased  in  all  towns  from  8,208 
to  12,992,  or  4,784  for  the  year. 

FINANCIAL  STATEMENT  FOR  YEAR  ENDING  FEBRUARY  28  1910. 

Year  end.    14  Mos.  end. 
Feb.  28  '10.     Feb.  28  '09. 


Gross  earnings 

Deduct — 
Gas     purchased 

Oper.  exp.,  taxes,  rentals,  bad  accts.  charged  off 
and  drilling  wells 

Interest  on  funded  and  current  debt  _. 

Profit  and  loss  suspense  Items  (lncl.  taxes  and  bond 
interest  of  1908 — paid  in  1909) 

Total  deductions 

Net  to  surplus. 


$441,607 


$205,416 


$61,5851 

|(f  $194,951 
106,267  \     or  two) 
92.677J      years) 

51,885  -.. 


$312,414 
$129,192 


$194,951 
$10465 


BALANCE  SHEET  FEB.   28. 


Assets — 

Investment    

Cash 

Accts.   receivable 


1910.  1909. 

.85,562,382  $5,334,555 

277,7891     al75,910 
181,808/ 


Liabilities—  1910.  1909. 

Capital  stock 6S4, 000,000  84,000,000 

Bonds 1,791,400     1,500,000 

Accounts  payable.        90,922  a 

Surplus 139,657  10,465 


Total S6,021,979  85,510,465        Total $6,021,979  55,510,465 

a  Accounts  receivable  and  cash  are  stated  in  1909  after  deducting  accounts 
payable,     b  Of  which  868,000  in  treasury. 

Note.  §200,000  of  bonds  were  retired  March  1  1910,  leaving  a  bond  liability  of 
81,591,400  outstanding,  8200,000  of  which  will  be  retired  on  March  1  of  each  vear 
thereafter.     The  bonds  are  first  mortgage  gold  6s,  int.  M.&  S. — V.  90,  p.  1047,  980. 

Wichita  Natural  Gas  Co.,  Pittsburgh,  Pa     . 

(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Pres.  J.  D.  S.  Neely,  Pittsburgh,  Jan.  18  1910,  wrote: 
Since  the  last  annual  report  the  company  has  laid  In  main  and  Held  lines, 
21  miles,  bringing  the  total  amount  of  pipe,  main  and  lateral,  of  various 
sizes  from  2"  to  12",  to  364  miles.  During  the  year  the  company  Installed 
a  relay  compressing  station  midway  on  the  12-inch  trunk  line,  and  acquired 
control  of  valuable  acreage,  aggregating  23,000  acres.  Drilling  operations 
during  the  year  resulted  in  the  completion  of  18  wells,  14  of  which  were 
productive  and  4  non-productive. 

The  number  of  consumers  has  been  Increased  3,169,  making  the  total 
number  of  consumers  now  being  supplied  20,846,  classified  as  follows: 
domestic,  20,733;  manufacturing  and  special,  113;  total,  20,846. 

The  company  supplies  the  following  cities  and  towns:  Wichita,  Wlnfteld. 
Grenola,  Burrton,  Douglass,  Mulvane,  Bentley,  New  Salem.  Mt.  Hope, 
Hutchinson,  Wellington,  El  Dorado,  Halstead,  Belle  Plalne,  Derby, 
Atlanta,  Oxford,  Haven,  Newton,  Arkansas  City,  Burden,  Udall,  Valley 
Center,  Sedgwick,  Rose  Hill  and  Cambridge. 

RESULTS  FOR   YEAR  ENDING  DECEMBER  31   1909. 
(The  company  began  supplying  gas  in  April  1907.) 


■Years  end.  Dec.  31 . 


Gross  earnings  from  sale  of  gas,  &c 

Operating  exp.,  rentals,  taxes,  &c 

Gas  purchased 

Allowance  for  free  service 


Net  Income 

Interest  on  bonds,  &c_ 


Surplus  earnings. . 

Accounts  charged  off,  deprec'n,   &c. 

Bond   Int.   for   1906   and   Items   paid 

before  co.  was  In  operative  condition 

Net  surplus 


1909. 

8 
748,119 
127,667 
26,406 


594,046 
104,964 


489,082 
27,770 


1908. 

8 

608,686 

108,739 

34,031 

12,537 

453,380 
105,890 

347,490 
43,310 


9  Mos.  end. 
Dec.  31  '07. 

8 
279,809 

88,076 


461,312 


304,180 


191,733 
99,557 

92,176 


26,355 
65,821 
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BALANCE  SHEET  DECEMBER   31. 

Assets—  1009.  1908.  1907. 

Investment  (lines,  wells,  acreage,  &c.)  5, 456,013  5,036,203  4,767,472 

/.  labilities — 

Aects.  pa  v'le,  less  accts.  rceble  &  cash  385,300  271,202  151,651 
Bonds:    1st.    M .    bonds,    (1,000,000; 

2nd  M.  bonds,  $240,000 1,240,000  1,395,000  1,550,000 

Capital StOCll  (30, 000  shares,  par  $100)  3,000,000  3,000,000  3,000.ooo 

Surplus 831,313  370,001  65,821 

Total  .     5,456,613        5,036,203        4,767,472 

[Since  Jan.  1  1909  the  company,  It  Is  said,  has  redeemed  $125,000  ol  Its 
first  mortgage  6s  and  $30,000  second  mortgage  bonds. — Ed.] — V.  90,  p.  241. 

Pacific  Mail  Steamship  Company. 

(Report  for  Fiscal  Year  ending  April  30  1910.) 
President  R.  S.  Lovett,  N.  Y.,  May  25  1910,  wrote  in  part: 

The  sum  of  $352,802  was  credited  to  the  fund  for  depreciation  and  genera 
and  extraordinary  repairs  of  steamers,  and  charged  to  the  year's  expenses. 
After  charging  the  fund  with  payments  made  for  its  account,  the  sum  of 
$2,342,270  remained  to  its  credit  at  the  close  of  the  year,  a  gain  of  $292,918 
during  the  year.  The  S.  S.  Pennsylvania,  costing  $238,600,  was  added  to 
the  company's  lleet,  replacing  the  S.  S.  Indiana,  lost  in  April  1909  and 
written  off  in  last  year's  report. 

EARNINGS.  EXPENSES.  ETC. 

Receipts —                               1909-10.  1908-09.  1907-08.  1906-07. 

Gross  rects.  from  steams. $4, 664, 030  $4,513,767  $4,138,531  $4,659,046 

Malls 15,180  15,180  15,180  15,180 

Miscellaneous  collections.       154,679  133,594  137,413  134.757 

Income  from  Invests.,  &c.          19,485  2.403  45,188  30,262 

Total $4,853,374  $4,664,944  $4,336,312  $4,839,245 

Expenses — 

Steamer  expenses $3,851,365  $3,852,298  $3,530,227  $3,496,125 

Agency  expenses 572,997  537,448  563,137  568,973 

General  (incl.  insurance).       287,503  258,822  271,604  226,682 
Miscellaneous  expenses..            3,283  4,169  2,665  2,769 
Deprec.  and  gen.  and  ex- 
traordinary repairs,  <Scc.       352,802  351,892  397,494  414,292 

Total $5,067,950      $5,004,629      $4,765,129      $4,708,841 

Balance def .8214,576  def.$339,685  def.$428,817  sur.$130,404 

— V.  88,  p.  1441. 

Lanston    Monotype    Machine    Co.,    Philadelphia. 
(Report  for  Fiscal  Year  ending  Feb.  28  1910.) 
President  J.  Maury  Dove,  May  5  1910,  wrote: 

General  Results. — The  net  sales  for  the  year  were  $1,358,678,  showing  an 
Increase  of  about  30%  over  the  previous  year,  and  the  net  profits  were 
$505,468,  showing  an  Increase  In  profits  of  about  63%  over  the  year  1908-09. 
This  Increase  in  profits  for  the  past  year  was  brought  about  by  reason 
of  the  general  reduction  in  expenses  and  the  cost  of  manufacture. 
[Dividends  were  resumed  Dec.  30  1909,  when  distribution  No.  4,  1}4%, 
was  made,  being  the  first  dividend  since  the  semi-annual  2%  paid  April  15 
1907.      V.   89,    p.    923. — Ed.] 

The  Installation  of  machines  in  the  large  newspaper  offices  of  the  country 
continues.  Since  our  last  report  the  New  York  "World"  has  purchased 
eight  machines  and  the  New  York  "Journal"  four.  A  number  of  other 
large  newspapers  of  the  country  have  Installed  two  to  four  machines.  The 
"News-Leader"  of  Richmond,  Va.,  has  changed  completely  from  slug  ma- 
chines to  monotypes,  having  installed  eight  monotypes. 

Many  important  patents  were  Issued  during  the  year  and  Improvements 
of  great  value  were  made  and  Incorporated  In  the  machines.  Our  patents 
and  Improvements  are  carried  on  our  books  at  their  actual  cost  In  labor 
and  material. 

New  Stock. — Notice  of  the  proposed  Issue  of  $1,000,000  Increased  capital 
stock  was  presented  to  you  by  circular  under  date  of  April  15  1910,  and  will 
be  tarought  before  this  meeting. — (See  V.  90.  p.  1105.) 

English  Company. — The  English  corporation  reports  continued  Improve- 
ment In  Its  business.  It  Is  believed  that  it  has  established  itself  on  a  per- 
manent dividend  basis. 


OPERATIONS    AND    FISCAL    RESULTS. 


1909-10. 

Casting  mach.  placed  (No.)        

Keyboards  placed  (No.)  

Net  sales $1,358,678 

Net  profit  after  deprec..        505,468 


Deduct — 

Dividends  on  stock 

Paid  Wood  &  Nathan, 
sales  agents,  In  taking 
over  sales  contract 


1908-09. 


$1,036,430 
309,964 


1907-08. 

342 
446 

$1,024,594 
258,473 


1906-07. 
381 
571 

$1,312,873 
•514,733 


(1H)" 


,000 


(2)99.468   (4)198,516 


75,000 


Balance,  surplus _ 


$430,468 


$309,964 


$84,005  $316,217 


*  The  "Net  profit"  In    1906-07  Includes  $314,733  from  regular  profits  of 
the  business  and  $200,000  from  sale  of  Continental  patents. 

BALANCE  SHEET  MARCH    1. 


1010.  1909. 

Assets —                           S  $ 

Cash 81.764  17,039 

Bills  receivable *367,823  *374,001 

Accounts  receivable.     515,688  329,137 

Stocks  and  bonds...     722,113  673,593 

Inventory  (cost) 459,527  467,099 

Plant 580,315  506.577 

Office  furniture    .    ..        16,072  15.23!) 

Rights,  fran.  &  imp. 3, 964, 487  3.892,577 

Total 6.708,389  6.366,163 


1910.  1909. 

Liabilities —  8  S 

Capital  stock ..5,000,000  4,998,060 

Accounts  payable...       54,748        30.111 

Dividends  unclaimed     to.s 

Profit  and  loss.    1,053,041    1,331,885 


Total 6,708,389  0,306,163 


*  After  deducting  bills  receivable  discounted.  §125.000  in  1910,  against  S439.100 
n   1909.— V.  90,  p.    1105. 

Consumers'  Gas  Co.  of  Toronto. 

(Report  for   Year  ending  Sept.  30  1909.) 

OPERATIONS  AND  FISCAL  RESULTS. 

1908-09.           1907-08.           1900-07.  1905-06. 

Street  lamps,  No 1,089               1,063                l  ,036  1,026 

Meters,  No 58,513               53,368               49,031  43,860 

Receipts  from  gas  n  ills      $1,537,000      $1,410,900      $1,229,585  $1,136,885 

Income  from  coke,  tar, &c        200,766            176,463            133,815  101,946 

Total  income                  .    $1,737,766      $1,587,363      $1,363,400  $1,241,831 

Oper.  expenses  &  taxes.     1,133,682       1,030,511          908,040  731,879 

Net  earnings                 _        $604,084         $556,822         $455,360  $509,952 

Int.  from  debens.,  &c_  _              3,290                3.811                 4,221  3.976 

Total  net  Income $607,374         $560,633         $459,581  $513,928 

Deduct — 

Interest $11,563               $2,828               $9,884  $6,574 

Dividends    (10%) 342,167            313,050            258,626  236,771 

Renewal  fund   (5%) 308,548            223,387             199,689  179,053 

Reserve  fund 26,844 

Balance  for  year def. $54, 904    stir. $21, 368      def. $8, 618  sur.$64,085 


BALANCE  SHEET  SEPT.  30. 


Assets- 

Plant,  <tc. 


1909.  1  '.mis. 

S  s 

...6,512,517  5,902,134 


Materials,    &c 168,593 


Horses,  &c 

Cash    

Ins.  paid  in  adv 

Debentures 

Accounts  receivable. 


7.276 
557 


80,667 

246,695 


175,988 

4,790 

231 

10,293 

91,507 

230,777 


Liabilities — 

Stock 3 

Reserve  fund 1 

Renewal  fund 

I  Hvldends 

Dominion   Bank 

Sundry  accounts 

Special  surp.  acct 

Stock  prem.  (1904)  __1 


1909. 

S 

,500,000 

000,000 

609,7X7 

87,500 

305,819 

70,780 

21,931 

,420,489 


1908. 

S 

3,249,800 

1,000,000 

4  1  1,393 

81,245 

296,147 

106,773 

76,835 

1,160,529 


Total 7,016,306  6,415,722       Total 7,016,306  6,415,722 

The  dividend  recently  paid  was  No    238. — V.  89.  p.  1143. 

Street's  Western  Stable  Car  Lines,  Chicago. 
(Report  for  Fiscal  Year  ending  Dec.  31  1909.) 


1909. 
$250,996 
$52,564 
25,362 
9,735 


Net  earnings 

Interest  on  bonds 

Int.  on  car  lease  war'nts 
Propor.  bd.  disc.&  exp.. 

Net  income '_  _       $163,334 

Dlvs.  on  pref.  (7%) $54,250 

Dlvs.  on  common (3  K-)  133,000 


1908. 
$301,320 
$104 
64,860 


1907. 

$299,828 
$2,083 
70,730 


1906. 

$305,390 
$4,575 
76,527 


$236,356 

854,250 
(2)76,000 


$227,015 

$54,383 

(2)76,694 


Balance,  sur.  or  def..   def$23,916  sur$106,106     sur$95,938 
BALANCE  SHEET  DEC.  31. 


$224,287 

$54,383 

(2)76,694 

sur$93,210 


1909. 

Assets —  S 

Cars,  franchises,  pat- 
ent,,   real    estate, 

buildings,  &c 7,596,583 

Construction  and  ma- 
terials     ..    ..     104,669 

Accounts  receivable.     108,807 

Cash    39.194 

Prepaid,  &c,  expen.         1,920 
Bond  disc.  &  exp...  *166,584 


loos 


•,010,916 

72,811 

135.748 

23,294 

1,704 


Total .8,017,757  7,874,473 


1909. 

S 
,800.000 
775,000 

,827,000 


190.S 
S 
3,800,000 
775,000 


Liabilities — 

Common  stock 3, 

Preferred  stock  

.">' ,  equip,  gold  bondsl,< 
Car  lease  warrants   . 
Car  renewal  funds...       38,992 
Dividends  paid  Jan.       65,125 
Accounts  payable. -.       80,018 

Bills  payable 

Surplus  Invested  in 

assets  of  company.  1,431 ,622  1 ,455 .538 


1,512.495 

170.501 

46,125 

S4.S13 

30,000 


Total 8,017,757   7,874.473 


*  Total  bond  discount  and  expense  was  $207,610:  deducting  discount  on 
car  lease  warrants  retired  during  the  year,  $31,290,  and  proportion  written 
off,  $9,735    leaves  balance  as  above.  $166,584. — V.  90.  p.  1176.  1106. 

Nova  Scotia  Steel  &  Coal  Co.,  Limited. 

(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
The  remarks  of  President  Harris  at  the  annual  meeting 
on  March  30  were  cited  briefly  in  V.  90,  p.  980.     Gen.  Mgr. 
Thomas  Cantley  on  that  occasion  and  in  the  report  said: 

Results  for  First  Quarter  of  1910. — There  has  been  an  increase  in  the  output 
of  ingots  from  17,508  tons  for  the  first  quarter  of  1909  to  20,372  tons  for 
the  corresponding  period  of  1910,  or  an  increase  of  practically  19%;  an  in- 
crease in  the  amount  of  coal  mined  of  8%  and  of  coal  shipped  20%.  In- 
creases weer  also  recorded  in  the  steel  department  and  in  practically  every 
other  department.  Moreover,  the  average  net  prices  obtained  from  our 
steel  sales  for  the  three  months  ending  March  31  1910  showed  an  increase  of 
$2  01  per  ton  over  tbe  corresponding  period  of  1909.  The  steel  tonnage  now 
on  the  order  books  amounts  to  about  15,000  tons. 

Prices. — The  average  net  price  obtained  for  the  iron  and  steel  products 
sold  by  us  during  1909  was  $3  12  a  ton  lower  than  during  1908  and  $12  a  ton 
lower  than  during  1907;  Indeed,  lower  than  in  any  previous  year. 

Output. — Notwithstanding  the  severe  depression,  the  output  in  1909 
showed  increases  in  tonnage  in  practically  every  item  over  last  year,  and 
also  substantial  increases  over  the  boom  year  of  1907. 

Actual  Tonnage  Figures  in  1909  and  Percent  of  Increase  over  1908. 

Tot.  tons.     Inc. 
Coal  mined,  used  and  shipped  from  Sydney  Mines  collieries.. 809, 341     20% 

Ore  shipped  from  Wabana 460,387     47% 

Coke  made 87,816     10% 

Limestone  and  dolomite  quarried 74,407     40% 

Pigironmade 58,676       7% 

Steel  ingots  at  open-hearth  dept.,  Sydney  Mines 64,240     20% 

Steel  billets  rolled  at  New  Glasgow  Mills 52,931      

Bars  and  plate  rolled 45,090     11% 

Steel  railway  car-axles  forged 27,703     25% 

Total  shipments  of  finished  steel,  forgings,  &c 58,515     32% 

Pig  iron  shipments 12,402      

Sales. — The  total  sales  for  the  twelve  months,  including  coal,  ore,  iron 
and  steel  products,  was  $5,477,845;  while  the  cash  receipts  from  the  sale  of 
iron  and  steel  products  alone  was  $2,069,737,  or  $71,819  less  than  1907, 
notwithstanding  that  our  total  shipments  of  iron  and  steel  were  70,917  tons 
for  the  past  year,  as  against  52,821  tons  for  the  year  1907.  In  other  words, 
the  average  price  obtained  for  52,821  tons  iron  and  steel  products  sold  in 
1907  was  $41  18  a  ton;  while  the  average  price  obtained  for  70,917  tons  in 
1909  was  $29  18  a  ton,  being  the  lowest  average  price  in  the  history  of  the 
company.  We  also  had  to  meet  a  reduction  in  the  bounties  paid  on  the 
production  of  pig  iron  of  40  cents  a  ton,  and  on  steel  ingots  of  60  cents  a  ton, 
amounting  in  all  to  over  $60,000;  and  had  we  not  been  able  to  effect  very 
important  economies,  brought  about  mainly  by  improved  physical  condi- 
tion of  plant.  It  is  apparent  how  seriously  earnings  would  have  been  affected. 

The  royalty  paid  the  Nova  Scotia  Government  on  coal  mined  was  $75,899. 

Wages. — On  May  19  it  was  decided  to  grant  an  advance  of  2  cents  a  ton 
on  coal  mined,  one  cent  to  be  paid  to  the  loader  and  one-half  cent  each  to 
the  shot-lircr  and  machine-runner.  This  advance  was  accepted  by  the 
Provincial   Workmen's    Association. 

New  Glasgow  Plant. — The  two  new  continuous  ingot-heating  furnaces 
referred  to  last  year  have  worked  continuously  and  have  more  than  fulfilled 
our  expectations.  Two  new  furnaces  of  the  same  type  for  reheating  billets 
for  the  finishing  mills  were  built,  replacing  t he  old  type  of  furnaces. 

President  Robert  E.  Harris,  Feb.   18  1910,  wrote: 

General  Results. — The  profits  for  the  year  amounted  to  $907,949.  as  com- 
pared with  $734,701  for  1908.  In  view  of  the  depressed  condition  of  busi- 
ness during  the  greater  part  of  the  year,  this  result  should  be  satisfactory. 

The  volume  of  business  transacted  by  the  company  during  the  year 
shows  a  substantial  increase,  and  is  in  excess  of  any  previous  year,  and  it  is 
expected  that  there  will  be  a  still  further  increase  in  1910. 

A  sum  of  $184,453  for  premium  and  commission  on  redemption  of  old 
and  issue  of  new  bonds  has  been  paid  out  of  the  profits  of  the  year. 

Stock  Dividend. — The  amount  at  the  credit  of  profit  and  loss  account  on 
Jan.  1  1909  was  $1  ,219,221,  against  which  the  stock  dividend  of  $1,000,000 
declared  in  December  1909,  was  charged  (V.  89,  p.  1486,  1599). 

Capital  Outlays  -  Wabana. — The  sum  of  $362,653  has  been  expended  dur- 
ing the  year  on  capital  account  in  the  development  of  the  submarine  iron 
ore  areas  at  Wabana  and  for  Improvements,  plant,  &c.  elsewhere, 

The  development  of  our  submarine  iron  ore  areas  at  Wabana  was  con- 
tinued ,  the  main  slope  being  extended  through  these  areas  a  further  dis- 
tance of  1,470  feet.  The  slope  is  now  about  1,650  feet  Into  our  own  areas 
from  their  southern  boundary.  The  development  work  carried  on  lias  fully 
confirmed  the  estimates  previously  made  as  to  the  \as(  quantity  of  ore  con- 
tained in  and  the  great  value  of  these  areas.  The  plant  for  the  operation 
of  these  submarine  mines  is  now  being  Installed. 

Considerable  extensions  and  Improvements  have  been  made  to  the  mills 
at  New  Glasgow,  and  further  extensions  and  Improvements  will  be  made 
In  1910,  with  a  view  to  increasing  (lie  output  of  finished  steel. 

Finances  Readjusted.-  The  reorganization  of  the  finances  of  the  company 
authorized  by  the  shareholders  has  been  carried  out  A  new  Issue  of  $6,- 
000,000  5"„  1st  M  .  bonds  and  an  Issue  of  $1  . 000,0011  6"„  debenture  stock 
VI  ere  made:  $3,500,000  of  the  bonds  and  the  $1 .000,000  6%  debenture  stock 
Were  Sold  In  Canada,  and  the  two  former  Issues  of  (">";.  bonds  were  paid  olf 
and  Canceled  (V.  88,  p.  1376,  1568).  The  balance  of  $2,500,000  of  the 
bonds  remains  In  the  treasury."  I  Of  these  $1,500,000  have  since  been  sold  In 
London;  V.  90,  p.  980.1 

Dividends.  The  regular  dividend  of  2°;,  quarterly  lias  been  paid  on  the 
pref.  shares,  and  on  Jan.  15  a  quarterly  dividend  of  1  "„  was  paid  on  the  ordl- 
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nary  shares,  and  the  directors  have  declared  further  dividends  of  1%  on  the 
ordinary  shares  and  2%  on  the  pref.  shares,  payable  on  April  15  to  share- 
holders of  record  on  March  31  1910. 


RESULTS    FOR    CALENDAR 

YEARS. 

1909. 

1908. 

1907. 

1906. 

Profits  for  the  year 

$799,978 

$586,767 

$760,581 

$799,400 

Government   bounties. a 

107.971 
$907,949 

147,935 
$734,702 

179,210 
$939,791 

150,967 

Total  profits 

$950,367 

Balance  brought  forward 

1,219,221 

1,202,604 

1,180,783 

795,325 

Deduct  20%  stock  dlv., 

declared  Dec.  1909... 

1,000,000 

Total  available 

$1,127,170 

$1,937,306 

$2,120,575 

$1,745,692 

Deduct — 

Interest  on  bonds,  &c. . 

$247,837 

$263,650 

$248,886 

$255,639 

Accrued  int.  on  bonds.. 

18,000 

18,000 

18,750 

Int.  on  deb.  stock 

30,000 

Deprecla'n  &  renewals. . 

77,669 

76,746 

158,905 

101,879 

Div.  on  pref.  stock  (8%) 

82,400 

82,400 

82.400 

82,400 

Div.  on  common  stock.  _ 

(1)60,000 

(1)4)74,814 

(6)299,256 

Commissions  &  prem'ms 

<J184,453 

Improv'ts  &  betterments 

52,174 

86,808 

Sink,  fund  and  miscell.. 

55,830 

115,667 

110,524 

106,240 

Total __ 

$790,363 

$718,085 

$917,971 

$564,908 

Surplus  carried  forward. 

$336,807 

$1,219,221 

$1,202,604 

$1,180,784 

a  Under  the  Act  of  April  27  1907  the  Government  bounties  expire  in  1910. 
d  Commissions  and  premiums  on  converting  bond  Issues  written  off. 

BALANCE  SHEET  DEC.   31. 

Assets 1909                 1908  1907. 

Property  and  mines $12,582,191   $12,219,538  $11,897,803 

Inventories 1,134,259        1,291,213  1,194,542 

Ledger  acc'ts  and  bills  receivable 662,2801         625,038  718,537 

Cash 207,029] 


Total $14 

Liabilities — 

Preferred  stock $1 

Common  stock 6 

Bonds    3 

Debenture  stock 1 

General  reserve 

Sinking  fund 

Bills  payable  and  cash  advances 

Pay-rolls  and  acc'ts  not  due 

Coupons  (January) 

Debenture  stock  interest  Jan.  1 

Dividend  on  preferred 

Dividend  on  common 

Accrued  interest,  not  due 

Interest  on  cons,  bonds  redeemed.. 

Reserve  for  depreciation ,  &c 

Fire  Insurance  fund 

Profit  and  loss 


585,759   $14,135,789   $13,810,882 


030,000 
000,000 
500,000 
000,000 
750,000 

607~,459 
193,551 
87,500 
30,000 
20,600 
60,000 


$1,030,000  $1,030,000 
4,987,600  4,987,600 
3,561,500       3,660,000 


924,562 

45.280 

336,807 


750,000 
438,507 
930,183 
198,862 
75,000 

2b".666 

~""l8~,666 

6,700 

857,226 

42.390 

1,219,221 


750,000 
341,665 
616,510 
197,878 
75,000 

"20",  600 

74,814 

18,000 

4,350 

792,237 

39,623 

,202,604 


Total ..$14,585,759  $14,135,789   $13,810,882 

— V.    90.   p.    1106,    980. 

Galveston  Wharf  Company. 

(Report  for  Fiscal  Year  ending  Nov.  30  1909.) 
President   John    Sealy,    Galveston,    Tex.,    Dec.    1    1909, 
wrote  in  part: 

Early  in  our  fiscal  year  the  business  handled  was  heavy,  but  the  move- 
ment during  the  past  several  months  has  been  considerably  lighter  than  in 
1907-08,  owing  to  the  comparatively  small  Texas  cotton  crop  and  the 
extremely  light  export  grain  shipments.  We  have  during  the  year  paid 
5%  dividends  on  our  stock,  and  have  made  the  necessary  appropriation 
from  the  general  fund  to  the  sinking  fund. 

On  Jan.  22  1909  the  sheds  of  piers  11  and  12  were  destroyed  by  fire  and 
we  have  been  put  to  great  expense  in  building  new  sheds  of  reinforced 
concrete  and  galvanized  iron,  with  vitrified  brick  floors.  We  have  also 
completed  the  north  apron  on  piers  39  and  40,  have  filled  in  pier  40,  and 
have  added  much  to  our  railroad  facilities,  including  the  construction  of  a 
track  beyond  the  city  limits  on  the  right  of  way  purchased  last  year.  This 
track  will  be  extended  to  connect  with  the  causeway  upon  its  completion. 
To  carry  on  these  and  other  additions  and  improvements  we  have  had  to 
Increase  our  bills  payable  $50,000. 


STATISTICS. 


1908-09. 
71,496 
27,145 


Loaded  cars  received No. 

Loaded  cars  delivered No. 

Elevators  "A"  and  "B",  grain  ex- 
ported   bush  .     4,814,098 

All  elevators,  grain  exported bush.     7,867,365 

Coal  received tons.  44,147 

Merchandise,  coastwise  business   (in- 
ward)   handled lbs. 493 ,621,620 

Receipts — 

From  income  accounts $774,830 

do     real  estate  sales,  rents,  &c 24,995 

do     insurance,  shed  &  piers  12  &  13  58,078 

do     bills  payable 50,000 

do         do     do      pur.  block  (700).. 

Total $907,903 

D  isb  u  rsements — 

Maintenance  and  operation $319,957 

Fixed  charges — interest  and  taxes 167,947 

Dividends   paid (5)131,330 

41,466 

193,168 

97,399 

35,000 


907-08. 
86,240 
22,924 

,740,328 

,392,122 

51,572 


1906-07. 
80,497 
31,061 

6,073,037 

13,460,122 

61,282 


301,718,217   475,807,419 


$802,330 
11,987 


$704,940 
7,607 


125,000 
30,000 


$814,317  $867,547 


Construe,  piers,  wharf,  railway,  &c_ 
Reconstruc.  &  sheds,  piers  11  &  12.. 

Materials  purchased 

Sinking  fund 

Bills  payable 

For  purchase  block  No.  700 

"    switch  engines,  part  on  account- 
Miscellaneous  accounts 

City  of  Galveston  payment 


Total  _ 
Balance, 


$382,686 

167,606 

(5)131,330 

48,575 


$196,620 

164,033 

(5)131,330 

241,522 


deficit. 


3.046 
6,000 

$995,313 

$87,410 


57,674 
12,000 
49,960 


16,092 
6,000 


$901,923 
$87,606 


66,119 
35,000 

30,000 

25,000 

7,670 

10,000 

$907,294 
$39,747 


GENERAL  BALANCE  SHEET   NOVEMBER   30. 


Assets — 
Office  building.  _ 
Creosote  works. 
Marine  ways  .  _ 
Kiev.  A.  and  B. 
Dredging  plant . 
Material  on  hand 
Switch  engines  . 
Indivs.  &  aects. 
Wharf,     railroad 

&  right  of  wayl 
Wharves,    piers, 

warehouses    & 

real    estate 2 

Sinking  fund 

Cash  on  hand 

Miscellaneous 


1909. 
$ 

3,000 

5,000 

5,000 

411,848 

30,000 

71,463 

90,968 

5.222 


1908. 
$ 

5,000 

5,000 

5,000 

409,500 

65,000 

66,136 

95,966 

100 


431,383    1,412,187 


93', 188 

2.'S    144 

lo,057 

2,346 


2,908,228 

198,144 

11,729 

1,650 


Total 5,237,619   5,183,640 

— V.  89.   D.  346. 


Liabilities — 

Capital  stock 

5%  bds.,  1st  ser. 
5%  bds.,  2d  ser. 

6%  bonds 

Bills  payable 

Interest  accrued. 
Taxes  due 


1909.  1908. 

$  $ 

2,626,600  2,626,600 

1,500,000  1,500,000 

300,000  300,000 


500,000 

230,000 

30,000 

51,019 


500,000 

180,000 

30,000 

47,040 


Total 5,237,619  5,183,640 


Marconi    Wireless    Telegraph    Company    of    America. 

(Report  for  Fiscal  Year  ending  Jan.  31  1910.) 
Secretary  J.  Bottomley  says  in  substance: 

The  condition  of  the  company  Is  excellent  and  the  conservative  policy  o 
writing  olt  10%  depreciation  has  been  continued.  Traffic  receipts  show  an 
Increase  of  25,523  over  the  previous  year,  and  after  deducting  current 
expenses  and  depreciation,  the  net  receipts  show  a  profit  of  $3,701,  which  is 
carried  to  the  credit  of  organization  expenses  and  deficit  account. 

During  the  past  year  120  steamers  plying  on  the  Atlantic,  with  all  of 
which  our  shore  stations  communicate,  have  been  added  to  the  list  of  vessels 
employing  the  Marconi  system.  Other  equipments  have  been  contracted 
for  and  it  may  be  safely  said  that  all  such  steamships  of  any  Importance 
are  now  equipped,  or  are  about  to  be  equipped,  with  the  Marconi  system. 
Wireless  has  again  played  an  important  part  in  the  rescue  of  passengers 
and  in  bringing  assistance  to  disabled  vessels.  Bills  have  therefore  been 
introduced  in  Congress  making  wireless  equipments  compulsory  on  certain 
classes  of  vessels. 

Without  any  cost  to  the  company,  save  a  few  dollars  for  patent  office  fees, 
rights  to  many  new  and  valuable  patents  have  been  acquired,  but  no  addi- 
tion to  the  amount  standing  on  our  books  for  "patents  purchased"  has 
been  made. 

BALANCE  SHEET  JAN.   31. 


1909. 

$ 


1910 
Assets —  S 

Patent  rights,  good- 
will and  contract. 5, 494, 615  5.494,269 

Cost  stations  and  ex- 
perimental work, 
less  depreciation.. 

Apparatus  on  hand. 

Unexpired  Insurance 

Accounts  receivable. 

Cash   

Furniture  &  fixtures 

Organization   expen. 

and  def.  acct 445,102 


107,633 

17,989 

585 

2.3,368 

5,166 

1,038 


117,308 

17,679 

588 

9,771 

610 

992 

448,803 


Total 6,095,496  6,090,020 

-V.  90.  p.  917. 


1910.  1909. 

Liabilities —                    S  S 

Capital  stock  Issued. 6, 190,000  6,190,000 

Less  treasury  stock.     145,200  145,200 


Loans  and  notes  pay- 
able   

Accounts  payable 

Mortgage   

Marconi  Wireless  Tel. 
Co.,  Ltd..  London, 
legal  expense  ac- 
count   


6,044,800  6,044,800 


10,600 

15,363 

1,458 


10,600 
13,928 


23,275         20,692 


Total 6,095,496  6,090,020 


United  Wireless  Telegraph  Co. 

(Report for  the  Fiscal  Year  ending  Dec.  31  1909.) 
President  C.  C.  Wilson  at  the  annual  meeting  on  March  8 
said  in  part: 

On  Jan.  1  1909  our  business  had  been  Increased  to  118  ships  and  52  land 
stations,  but,  owing  to  the  conditions.  It  took  two  years  to  reach  this  numbers 
On  Jan.  1  1910  261  ships  were  equipped  and  102  land  stations.  During 
the  past  year  our  Income  and  expenses  were,  therefore,  over  100%  above 
the  preceding  two  years. 

We  are  breaking  In  gradually  for  the  trans-Atlantic  business.  Our  Lon- 
don office,  established  some  months  ago,  Is  beginning  to  show  results.  We 
are  sending  our  very  best  men  over  there,  as  one  of  the  greatest  possibili- 
ties for  a  world's  wireless  company  Is  the  English  business.  We  also  have 
representatives  now  In  Russia,  Turkey,  Spain,  Portugal  and  China,  and 
from  these  points  other  foreign  countries  are  looked  after. 

We  are  completing  the  new  plant  In  Seattle,  Wash.  A  site  for  a  new  fac- 
tory has  been  purchased  In  Jersey  City,  and  contracts  have  been  let  for  the 
building  of  a  new  plant,  In  which  we  expect  to  put  the  general  offices. 

We  have  recently  purchased  several  acres  of  valuable  land  at  Montauk 
Point,  L.  I.,  on  which  we  are  arranging  to  build  a  high-power  station  from 
which  we  hope  to  do  a  trans-Atlantic  business.  We  are  also  arranging  to 
build  a  high-powered  station  In  Porto  Rico.  The  one  recently  completed 
In  Santo  Domingo  Is  working  fully  to  our  expectations.  With  these  high- 
powered  stations  completed,  we  will  be  in  a  position  to  handle  the  cable 
business   from   these   islands. 

The  President  assured  the  stockholders  that,  notwithstanding  certain 
reports  circulated,  stock  non- transferable  till  Feb.  15  1911  would  become 
free  of  encumbrances  on  that  date  and  be  again  placed  In  escrow. 


BALANCE   SHEET   JAN.    31. 


1910. 

S 

5,520.234 


1909. 

$ 

5,005,100 


4,823,460     5,310,410 


Assets — 
Pat.  &  pat.  rights. 
Treas.    stk.,    pref. 

and  com.  (par). 
Stock  and  bonds  of 

oth.cos.(bk.val.) 
Fact'y  mat'lon  h'd 
Factories  &  equip. 
Land  sta.&real  est. 

Boat  stations 

Furn.  &  fixtures.. 

Cash    

Bills  &  acc'ts  rec'Ie 


Total  ... 26,599,947  25,272,219 

— V.   89,  p.  477. 


1910.  1909. 

Liabilities —  S  $ 

Common  stock.. .  10,000,000  10,000,000 
Pref.  stock.  7%  & 

participating..  .10,000,000   10,000,000 
Accounts  payable.         17,617  15,505 

Surplus 6.582,330     5,256,601 


Total 26,599,917  25,272,206 


South  Bend  Home  Telephone  Co.,  South  Bend,  Ind. 

(Report  for  Fiscal  Year  ending  March  31  1910.) 

At  a  meeting  of  the  directors  held  at  South  Bend,  Ind., 
on  April  8  1910,  President  Theodore  Thorward  read  a  report 
showing  a  net  gain  of  881  in  the  number  of  operating  tele- 
phones during  the  fiscal  year  ending  March  31  and  oper- 
ating results  as  follows: 

RESULTS  FOR  FISCAL    YEAR  ENDING  MARCH  31    1910. 
Tal.  rentals,  $108,486;  long-distance  tolls,  $12,848:  oth.  Inc.,  $850. $122, 184 
Less  operating,  maintenance  and  general  expenses 55,708 

Net  Income $66,476 

Deduct  bond  Interest  paid  and  accrued 21,090 

Net  profits  applicable  to  dividends $45,386 

Dividend  on  outstanding  preferred  stock   (7%) 24,997 

Balance  added  to  surplus $20,389 

BALANCE  SHEET  MARCH  31    1910. 
A  sscts — 
Operating  telephones,   5,447@$127  96,  $697,025;  toll  line  wire, 
1,148  miles  @  $100  per  m.,  $114,800;  conduit,  237,778  ft.  @ 
22c.  per  ft.,  $52,311;  real  estate  and  buildings,  $60,000:  furni- 
ture and  fixtures,  SI, 567 $925,703 

Common  capital  stock 400,000 

Accounts  receivable,  $3,257,  and  cash,  $1,737 4,994 

Advanced  payment  on  equipment 6,500 

Total $1,337,197 

Liabilities — 

Pref.  capital  stock  auth.,  $600,000,  less  unissued.  $242.900...  $357,100 

Common  capital  stock,  authorized  and  Issued  (see  contra) 400,000 

Bonds  (6%)   1st  M.  auth.,  8400,000:  less  In  tresaury,    $28,500, 

and  diverted  to  sinking  fund  and  canceled,  $20,000 351,500 

Notes  payable,  $90,302,  and  accounts  payable,  $21,731;  treas- 
urer.   $'ii69 112,602 

Sinking  fund  reserve,  $9,413,  and  accrued  bond  Interest,  $4,394.  13,806 

Surplus  account 102,189 

Total     $1,337,197 

The  1st  M.  gold  6s,  auth.  amount  $400,000,  issued   1902,  are  payable 

In  30  years,   but  subject  to  prior  redemption  at   105  and  Interest.     Int. 

J.  &  J.  15.     Par  $1,000  and  $500.     Trustee,  Citizens'  Loan  &  Savings  Co., 

South  Bend.  Ind.     Sinking  fund,  2»2%  annually  beginning  July  1   1908. 

I  — V.  90.  D.  1048. 
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Casein  Company  of  America,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
Pres.  Isaac  L.   Rice,  New  York,   May  11   1910,   wrote: 

The  financial  statement  or  the  company  as  of  Dec.  31  1909  shows  balance 
of  undivided  profits,  $232,663,  after  payment  of  pref.  dividend  No.  38. 
Of  this  amount  $192,663  was  transferred  to  working  capital.  The  shrink- 
age In  the  surplus  has  not  arisen  from  any  losses  during  the  year  but  from 
depreciation  charged  against  surplus  account.  The  dividends  and  royalties 
received  from  the  subsidiary  companies  amounted  to  $128,700;  but  your 
directors,  following  Its  conservative  procedure,  wrote  off  from  Income 
account  $47,680  for  "general  expenses,  depreciations  and  accounts  written 
off,"  and  from  surplus  $37,399  for  "reductions  In  Investment  In  capital 
stock  of  subsidiary  companies"  and  "accounts  written  off."  Dividends 
on  the  pref.  stock,  at  the  rate  of  8%  per  annum,  have  been  paid  quarterly 
(Q.-F.)  since  the  organization  of  the  company  In  1900. 

The  business  for  the  current  year  Is  satisfactory.  By  the  manufacture 
off  a  II  the  products  of  milk  and  by  utilizing  all  by-products  the  company 
has  not  only  Increased  Its  earning  power  but  has  placed  Itself  In  an  excellent 
position  to  withstand  severe  competition.  Your  subsidiary  companies 
now  have  20  plants  In  different  parts  of  the  country  In  active  operation, 
and  are  seeking  new  locations.  It  Is  the  policy  of  the  management  to  add 
to  the  company's  Investments  In  those  departments  which  show  the  greatest 
earnings  and  to  be  fully  prepared  to  meet  the  changes  brought  about  by 
new  economic  conditions.  This  Involves  experimental  work  looking  to  the 
preparation  of  new  products.  Some  such  products  were  submitted  to  the 
trade  during  the  present  year  and  were  favorably  received.  Their  pro- 
duction on  a  large  scale  should  be  attended  with  an  appreciable  Increase 
In  earnings. 

INCOME  ACCOUNT. 


1909.         1908. 
1)1  vs  ,  &c,  rec'd  from 

subsidiary  cos $128,700  $130,350 

Expenses,  depr'n,  &c_     47,680       49,872 


Net  profit. 


1909.         1908. 

Net  prcflt .$81,020  $80,478 

Dividends    on    preferred 

stock,  8% -  80,000     80.000 


$81,020     $80,478        Balance,  surplus. 
BALANCE  SHEET  DEC.  31. 


1909. 

Assets —  $ 

Patents .5,147,711 

Investment  In  stocy 

of  subsidiary  cos. .  1,444,051 

Notes  receivable 8,217 

Accounts  receivable.       22,393 

Cash    97,353 

Open  accounts. 10,652 

Due  by  subsid.  cos. .     262,095 


1908. 

$ 

5,147,080 

1,459.051 

6,609 

26,203 

2,739 

23,664 

93,361 


$1,020         $478 


1908. 


1909. 

Liabilities—                    $  $ 

Preferred  stock . 1 ,000 ,000  1 ,000 .000 

Common  stock 5,487,000  5,487,000 

Due     to     subsidiary 

companies    269,183      

Accounts  payable...         3,626  2,665 

Surplus *232,663  269,042 


Total 6,992,472  6,758,707        Total -.6,992,472  6,758,707 


*  After  deducting  $15,000  reduction  In  Investment  of  stock  of  subsidiary 
companies  and  $22,399  accounts  written  off. — V.  90.  p.  1298. 

General  Railway  Signal  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 

INCOME  ACCOUNT. 


1909.  1908. 

Gross  prof. onsales.&c. $233, 434  $260,663 
Operating  expenses...   182,869     213,319 

$47,344 


Deduct —  1909.  1908. 

Depreciation $15,054     $19,113 

Divs.onpref.stk.(3%)    60,000 


Total  deductions...  S58.S72  $126,447 
Balance,  deficit $8,307     $79,103 


Net  earnings $50,565 

Deduct — 
Interest  paid $43,818     $47,333 

For  the  first  two  months  of  1910  (Jan.  1  to  Feb.  28)  the  gross  profits  on  sales 
and  contracts  were  $76,549;  operating  disbursements.  Including  Interest  charges, 
&c,  aggregated  $38,025;  leaving  net  earnings  of  $38,524. 
BALANCE   SHEET   DEC.    31 


1909. 

1908. 

Assets — 

S 

$ 

Cash    

54,267 

60,541 

Bills  &  acc'ts  rec'le.. 

325,315 

262,115 

Cent.  Tel.  C.  bonds. 

85,550 

85.550 

Material  In  stock,  In 

process,  &c 

893,595 

902,236 

Mash'y,  tools  &  fixt's 

655,794 

635,731 

Factory  bldgs.,  land 

and  Improvements 

729,349 

717.828 

Patents,      Including 

Young  System  ...3,332,089 

3,269.350 

Miscellaneous 

11,860 

7,981 

Bond  disc,  and  tax, 

being  charged  oft. 

51,047 

53,664 

Profit  and  loss 

6,088 

Total 6,144.955 

5,994,997 

1909. 

Liabilities —  $ 

Preferred  stock 2,000,000 

Common  stock 3,000,000 

Pneumatic  Signal  Co. 

bonds    88,000 

General    Ity.    Signal 

Co.  bonds 529,000 

Bills    and    accounts 

payable 526,195 

Accrued    interest   on 

bonds    1,760 

Surplus  reserve 


1908. 

$ 
.000.000 
,000,000 

108,000 

515,000 

352,169 

17,610 
2,218 


Total -.6,144,955  5,994,9973 

1000. 

Detroit  Mackinac  &  Marquette   RR.   Land  Grant  Bonds. 
(Statement  of  Trustees  Jan.  1  1909  to  Jan.  1  1910.) 


RECEIPTS   AND   DISBURSEMENTS. 


Receipts —                    1909.  1908. 

Credit  Jan.   1 $10,199  $860 

On  contracts*  deeds  24,125  5,503 

On  timber  sales 12,225  4,330 

Int.  on  contracts 2,215  1,518 

Other  Interest 3,479  7,011 

Land  leases 2  1 

Applications  pending 

adjustment 60       

Mining  leases 5,728  3,443 

Bills     receivable — 

Certificates  paid..     33,819 


Offsets —  1909. 

Paid — Land  dept ...  $2 1 ,03 1 
Interest  on  bonds. -    13,900 

Tax  account 21,862 

Tax  title 

Cash  in  bank  Jan."  1 1     1,239 


1908. 
$19,044 
13,900 
13,362 
10 
10,199 


Total    $58,033   $56,515        Total    $58,033 

ACREAGE  SOLD  FEB.    1879    TO   JAN.    1    1910   AND    ON   H. 
Number  of  acres  in  original  grant,  after  deducting  20,017  acres 

to  construction  company 1,307,129 

Deduct — 

Number  of  acres  deeded  (consideration  $1,914,005)* 1 

Number  of  acres  under  contract  (consideration  $21,598) 

Number  of  acres  applied  for,  part  paid 

Total  deductions 1 

Number  of  acres  on  hand 


$56,515 
{AND. 


,123,093 

3,279 

40 


,126,412 
180,717 


*  Mineral  rights  are  reserved  on  96,284  acres  sold  In  Marquette  County. 
—V.  89,  p.  918. 

Pittsburgh  (Pa.)  Plate  Glass  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
Chairman  John  Pitcairn,   Pittsburgh,  Pa.,  Feb.   1   1910, 
wrote  in  substance: 

Operations. — Considering  the  character  of  the  business  and  the  heavy 
expenditures  that  must  be  made  from  year  to  year  to  keep  our  factories 
modern,  the  profits  for  the  past  year  are  hardly  adequate,  although  thev 
may  be  regarded  as  satisfactory,  in  view  of  trade  conditions  that  prevailed 
during  the  period.  For  the  first  half  of  the  year  the  prices  of  plate  glas 
were  the  lowest  In  the  history  of  the  Industry.  Towards  the  end  of  the  year, 
as  general  business  resumed  normal  proportions,  the  prices  of  our  product 
ncreased,  and  we  look  for  a  continuance  of  these  improved  conditions. 
Notwithstanding  the  low  prices  of  our  products,  the  volume  of  our  business 
Increased  from  $16,925,800  In  1908  to  $19,760,847  for  last  year,  an  increase 
of   16.8%. 


On  account  of  the  heavy  reconstruction  work,  the  Kokomo  plant  has 
been  entirely  shut  down,  producing  no  glass  during  the  past  year,  and  the 
Crystal  City  plant  has  been  operating  on  only  a  small  part  of  its  capacity. 
During  the  present  year  these  plants  should  be  finished  and  ready  to 
operate  to  full  capacity,  and  If  the  improved  business  conditions  now  pre- 
vailing continue  throughout  the  year,  satisfactory  earnings  should  be  made 
on  the  increased  Investment. 

Our  natural  gas  operations  have  proven  disappointing,  the  large  wells  in 
the  new  field  having  become  rapidly  exhausted.  The  loss  on  these  opera- 
tions,   amounting  to  about  $45,000,  was  charged  to  expense. 

Construction,  &c. — The  greater  part  of  the  increase  in  the  investment 
account  is  represented  by  new  construction  at  the  Kokomo  and  Crystal  City 
plants.  The  old  plants  at  these  points  have  been  almost  entirely  razed  and 
dismantled.  The  new  construction  is  of  the  most  substantial  character 
and  modern  design.  The  productive  capacity  of  the  new  plants  will  be 
much  greater  than  originally  planned.  This  will  enable  us  to  maintain 
fully  our  relative  position  in  the  plate-glass  trade  and  to  reduce  our  cost  of 
production. 

OPERATIONS  AND  FISCAL  RESULTS. 

1909.                 1908.                 1907.  1906. 

Profits $1,913,036      $1,313,275      $2,219,469  $2,050,099 

Divs.  on  preferred,  12%          $18,000           $18,000            $18,000  $18,000 

Divs.  on  common.. _(7%)1, 214, 500  (7)1,214,500  (7)1.208,133  (6)913,235 

Depreciation    594,506            610,811            797.071  708,222 

Balance,  sur.  or  def._sur.$86,030  def$530,036  sur$196,265  sur$410,642 
BALANCE  SHEET  DEC.  31. 

Assets—                                    1909.                 1908.                 1907.  1906.'H 

Investment    $18,887,139   $17,057,972   $16,298,913  $14,809,515 

Plate  glass,  &c 2,939,439        2,923,255        3.003,337  3,069,433 

Materials,  &c,  accounts      1,507,003        1.766,103        1,488,672  1,562,559 

Cash,  bills  &  accts.  ree'le      5,590,363        4,650,531         5,447,233  5,062,886 

Total $28,923,944   $26,397,861  $26,238,155   $24,504,393 

Liabilities — 

Common  stock $17,350,000  $17,350,000  $17,350,000  $16,735,300 

Preferred  stock 150.000            150,000  150,000            150,000 

Bills  and  accts.  payable.      6,132,842        3,646,793  3,009,388        2,110,009 

Insurance  reserve 225,932            275,829  226,241            204.824 

Sinking  fund— buildings           45,650              41,750  39,000              37.000 

Surplus 5,019,520        4,933,489  5,463,526        5,267,260 

Total $28,923,944  $26,397,861   $26,238,155  $24,504,393 

— V.  90,  p.   451. 


GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Favorable  Decision. — 
The  United  States  Supreme  Court  on  May  31  affirmed  the 
decision  of  the  lower  Court  holding  unconstitutional  the 
Missouri  statute  of  March  13  1907,  prohibiting  foreign 
corporations  from  doing  business  in  the  State  if  they  seek 
the  removal  of  cases  from  the  State  to  the  Federal  courts. 
— V.  90,  p.  1043,  913. 

Atlanta  Birmingham  &  Atlantic  RR. — Notice  to  Non- 
Assenting  Joint  Note  Holders. — The  Trust  Co.  of  America,  as 
trustee,  gives  notice  to  the  holders  of  the  first  collateral  trust 
5%  4-year  joint  gold  notes  of  the  Atlantic  &  Birmingham 
Construction  Co.  and  Atlanta  Birmingham  &  Atlantic  RR., 
due  May  1  1910,  that  those  who  have  not  assented  to  the 
settlement  arranged  by  the  noteholders'  protective  committee 
(V.  90,  p.  1237,  1295)  should  present  the  same  to  the  trust 
company  for  payment.  Interest  on  the  notes  ceased  on 
May  20.— V.  90,  p.   1295,   1237. 

Buffalo  &  Susquehanna  RR. — New  Member  of  Protective 
Committee. — Edward  B.  Smith  has  been  chosen  a  member 
of  the  first  refunding  4%  gold  mortgage  bondholders'  pro- 
tective committee,  succeeding  Asa  S.  Wing,  who  resigned. 
— V.   90,   p.    1361,    1238. 

Canadian  Northern  Ry. — Offering  of  Guaranteed  Securities. 
— See   Duluth   Winnipeg   &   Pacific   Ry.   below. 

Sale  of  Consolidated  Debenture  Stock. — The  item  of  $5,- 
000,000  Canadian  Northern  "debentures,"  which  was  referred 
to  in  last  week's  issue  as  having  been  recently  sold  abroad, 
consists,  we  learn,  of  £1,000,000  of  Canadian  Northern  Ry. 
4%  perpetual  consolidated  debenture  stock,  making  the  total 
of  such  stock  issued  to  date  £6, 792,750.— V.  90,  p.  1424,  1295. 

Central  New  England  Ry. — Negotiations. — Joseph  Moore 
Jr.  of  Philadelphia,  representing  the  minority  stockholders, 
has  opened  correspondence  with  President  Mellen,  of  N.  Y. 
New  Haven  &  Hartford  RR.  Co.  for  the  sale  of  the  stock. 

President  Mellen  writes  that  the  New  Haven  road  will  be  glad  to  buy  the 
stock,  but  that  he  "should  not  be  willing,  as  at  present  advised,  to  pay 
anything  like  the  price  you  name  In  your  letter"  ($50  for  the  preferred  and 
$25  for  the  common),   but  that  he  Is  willing  to  discuss  the  matter. 

Pending  an  Interview  with  Mr.  Mellen,  Mr.  Moore  states  it  Is  Important 
that  stockholders  who  have  not  already  done  so  should  communicate 
promptly  with  him,  at  the  National  Bank  of  the  Northern  Liberties,  Phila- 
delphia, stating  how  many  shares  they  have  and  whether  they  are  willing 
to  sell  at  the  prices  above  named  — Compare  V.  90,  p.  1362,  1295. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Successful  Offering  in 
France.— The  $50,000,000  (250,000,000  francs)  4%  15-year 
debentures  sold,  as  stated  last  week  (p.  1424),  to  a  French 
syndicate  by  Kuhn,  Loeb  &  Co.,  have  been  entirely  resold  to 
small  investors  and  minor  institutions  in  various  parts  of 
France,  the  number  of  individual  investors  being  about 
250,000  and  the  average  allotment  not  in  excess  of  1,000 
francs,  or  .$200.— V.  90,  p.  1424. 

Chicago  &  North  Western  Ry. — Bonds  Authorized  for  Fu- 
ture Sale. — The  Nebraska  Railroad  Commissioners  have  au- 
thorized the  company  to  issue  $13,522,000  general  mort- 
gage bonds  to  refund  outstanding  bonds  and  for  improve- 
ments. The  bonds  have  also  been  authorized  by  the  Wis- 
consin and  Michigan  State  authorities.  None  n(  the  bonds 
has  yet  been  sold, and  the  formal  approval  a l  this  time  is  ob- 
tained merely  to  provide  for  the  sale  of  the  bonds  when  de- 
sired.— V.  90,  ]).  697,  559. 

Chicago  Railways  Co. — Court  Demands:  Speedy  Settlement. 
— Judge  QroSSCUp,  in  the  United  Stales  District  Court  at 
Chicago,    who,  through    the    appointment    of    receivers    has 

control  of  both  the  Chicago  Railways  Co.  and  Chicago  Con- 
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solidated  Traction,  on  May  31|intimated  that  unless  the 
opposing  interests  agreed  on  a  basis  of  set  t  lenient  by  June  20 
lie  would  lake  under  consideration  the  question  as  to 
whether  the  Court  owed  any  further  protection  to  that 
(recalcitrant)    interest."    Judge  Grosscup  says  in  part: 

And  if,  on  June  20,  it  Is  seen  that  no  agreement  can  be  readied,  or  only 
a  partial  agreement,  leaving  speclilo  matters  still  open,  let  the  latter  go 
at  once  (following  the  Union  Traction  reorganization)  to  an  umpire,  to 
be  named  i>y  the  parties,  or  some  one  for  them,  to  be  taken  up  at  once 
by  such  umpire  and  disposed  of.  In  Other  words,  lei  there  be  immediate 
and  effective  action.  ...  If  the  recalcitrant  was  one  or  more  of  the 
several  Interests  making  up  the  Consolidated  Co.,  I  would  think  over  very 
carefully  If  the  Court  ought  to  stand  longer  between  thai  Interest  and  the 
consequences  that  would  follow  its  abandonment;  or  if  the  recalcitrant 
were  some  of  the  bondholders  who  have  recently  obtained  judgment,  if  it 
were  not  my  duty  to  put  them  at  once  to  their  election  l  Ither  to  stand  on 
their  judgment  or  on  their  opportunity  to  participate  In  the  reorganization 
— one  of  these  only,  not  both.  See  "Chicago  Record-Herald"  of  June  1. — 
V.  BO,   p.    M24,    1362. 

Chicago  Southern  Ry. — Foreclosure  Sale. — Judge  Kohlsaat 
in  the  Federal  Court  at  Chicago  on  June  2  ordered  the  fore- 
closure sale  of  the  road  under  the  first  ml  ere.,  <  rirard  Trust  Co. 
of  Philadelphia,  trustee.  (V.  88,  p.  504.)  The  sale  will 
take  place  at  Chicago  Heights  some  time  next  month. — 
V.  SS,  p.  563. 

Copper  River  &  Northwestern  RR. — Train  Service  Begun. 
— Train  service  between  Cordova,  Alaska,  and  Mile  10-1 
was  started  on  June  1,  three  months  ahead  of  schedule  time. 

New  Officer. — The  following  announcement  is  made: 

Joseph  H.  Young,  formerly  General  Superintendent  of  the  Southern 
Pacific,  has  been  elected  President  of  the  Northwestern  Commercial  Co. 
and  President  and  General  Manager  of  the  Alaska  Steamship  Co.,  and  will, 
it  is  stated,  be  formally  elected  Vice-President  and  chief  operating  officer 
of  the  Copper  River  &  Northwestern  Ry.  in  November  next,  in  the  mean- 
time exercising  the  duties  of  such  position,  with  headquarters  in  Seattle. 
— V.  89,  p    1482. 

Detroit  Toledo  &  Ironton  Ry. — December  Coupon. — The 
coupon  due  December  1909  on  the  general  lien  bonds  is 
being  cashed  by  the  Knickerbocker  Trust  Co.  on  behalf  of 
the  consolidated  mortgage  interests.  A  committee  repre- 
senting the  latter  is  being  formed  to  take  up  actively  the 
reorganization  of  the  company  and  to  formulate  a  plan  in 
connection  with  the  foreclosure  sale  under  the  consolidated 
mortgage.  A  large  tonnage  of  coal,  it  is  stated,  will  be 
assured  the  reorganized  company. — V.  90,  p.  626,  559. 

Dominion  Atlantic  Ry. — Off er  for  Stock. — As  already  an- 
nounced, the  control  of  this  company  has  been  acquired  by 
interests  friendly  to  the  Canadian  Pacific  Ry.  Co.  A  cir- 
cular issued  by  the  Bank  of  Montreal  offered,  "on  behalf  of 
a  responsible  group,"  £60  for  each  £100  (nominal)  of  prefer- 
ence stock,  and  £20  for  each  £100  (nominal)  of  ordinary 
stock  on  condition  that  acceptances  be  filed  with  the 
Dominion  Atlantic  Ry.  Co.  in  London  by  May  26,  the  offer 
being  subject  to  withdrawal  if  not  accepted  by  at  least  two- 
thirds  of  the  aggregate  amount  of  the  two  stocks  taken 
together.     Compare  V.  90,  p.   1424,   136. 

The  "Montreal  Gazette"  of  June  1  states  that  the  same  interests  have 
purchased  at  85  the  $1,200,000  debenture  issue  covering  the  Midland 
division  (Windsor  to  Truro).     Compare  V.  90,  p.  1424. 

Duluth  Winnipeg  &  Pacific  Ry. — Offering  of  Securities 
Guaranteed  by  Canadian  Northern  Ry. — Lazard  Bros.  &  Co., 
London,  offered  for  subscription  from  May  21  to  May  25  at 
£92  10s.  per  cent  (par  £100)  £950,000  4%  first  mortgage 
debenture  stock,  part  of  a  total  issue  of  $10,500,000  of  similar 
stock  or  bonds,  having  principal  and  interest  unconditionally 
guaranteed  by  the  Canadian  Northern  Ry.  Co.  Principal 
re-payable  at  par  in  London  in  sterling  or  at  Toronto  at 
$4  86  2-3  to  £  on  June  1  1939.  Interest  J.  &  D.  in  London 
or  Toronto.     An  advertisement  says  in  substance: 

This  debenture  stock  will  be  secured  by  a  first  mortgage  to  the  National 
Trust  Co.  of  Toronto  and  the  British  Empire  Trust  Co.,  as  trustees,  upon 
(a)  the  railway  to  be  constructed  from  Virginia  to  Duluth  (about  73  miles) , 
and  (b)  terminal  accommodation  in  Duluth  (about  40  acres);  the  trust 
deed  also  provides  that,  on  payment  of  theS2, 000, 000  bonds  of  the  Duluth 
Rainy  Lake  &  Winnipeg  Ry.  in  191 G,  the  property  of  that  company  shall 
be  transferred  to  this  company,  so  that  this  stock  will  become  a  first  charge 
upon  the  whole  of  about  173  miles  of  railway  and  equipment  between  the 
International  boundary  and  Duluth.  In  the  meantime  the  entire  capital 
stock  of  Duluth  Rainy  Lake  &  Winnipeg  Ry.will  be  vested  in  thetrustees. 

The  present  issue  is  made  for  the  purpose  of  enabling  the  company  to 
construct  and  equip  a  line  from  Virginia  to  Duluth,  thus  giving  the  Canadian 
Northern  system  a  second  and  shorter  access  to  the  Great  Lakes;  also  to 
provide  adequate  terminal  accommodation  in  Duluth.  The  section  between 
the  International  Boundary  (two  miles  south  of  Fort  Frances)  and  Virginia, 
about  100  miles  in  length,  has  already  been  built,  and  is  owned  by  the 
Duluth  Rainy  lake  &  Winnipeg  Ry.  Co.,  and  its  net  earnings  already 
largely  exceed  the  interest  on  its  52,000,000  5%  bonds. 

It  is  expected  that  the  new  line  will  be  completed  and  ready  for  traffic  in 
the  spring  of  1911.  The  rapid  development  of  the  Canadian  West  has 
resulted  in  a  heavy  and  constantly  growing  traffic  between  Winnipeg  and 
the  Western  and  Middie  States  of  the  U.  S.  A.  As  the  new  line  will  com- 
plete the  shortest  route  from  Winnipeg  to  Duluth  and  the  Great  Lakes,  a 
large  traffic  is  assured  from  the  outset. 

Between  Virginia  and  Rainier  are  the  timber  limits  of  the  Virginia  & 
Rainy  Lake  Lumber  Co.,  which  claims  to  have  the  largest  virgin  forests  of 
white  pine  timber  in  the  Northern  United  Slates  east  of  the  Rocky  Moun- 
tains. The  Lumber  Co.  has  large  mills  at  Virginia  and  Duluth,  and  expects 
to  cut  this  year  250,000,000  feet  of  lumber.  The  D.  W.  <%  P  Ry.  Co.  has 
a  contract  to  carry  all  its  logs  and  lumber  on  the  present  limits.  In  the 
vicinity  of  Virginia  are  situated  the  Mesaba  iron  ore  mines.  The  new  line 
will  secure  a  share  of  the  iron  ore  traffic,  which  In  1909  amounted  to  over 
29,000,000  tons.  The  heavy  traffic  expected  will  necessitate  a  high 
standard  of  construction  and  a  large  equipment  of  Iron-ore  trucks  and 
heavy  engines. 

The  total  issue  of  $10,500,000  first  mortgage  debenture  stock  has  been 
created  for  the  following  purposes;  (a)  84,623,333  represented  bv  £950,000 
now  offered;  (b)  52,000,000  reserved  to  retire  at  maturity  Jan.  1  1916  the 
bonds  of  the  Duluth  Rainy  Lake  &  Winnipeg  Ry.;  (r)  51,525,000  now 
being  issued  to  retire  existing  securities  of  the  company  (V.  90,  p.  1424); 
(d)  the  balance,  $2,351,667,  to  be  available  for  further  extensions,  etc. 

It  is  estimated  that  as  the  result  of  its  first  full  year's  operations  the  net 
earnings  of  the  new  line  should  amount  to  5487,200,  whilst  the  interest  on 
the  56,148,333  stock  now  Issued  will  only  amount  to  5245,935  per  annum. 
— V.  90,  p.   1424. 

Dunkirk  Allegheny  Valley  &  Pittsburgh  RR. — New  Mort- 
gage and  Lease. — The  stockholders  will  vote  July  1  at 
Albany,  N.  Y.,  and  on  August  1  at  Philadelphia,  Pa.,  on 
making  a  mortgage  to  the  Guaranty  Trust  Co.  of  New  York, 
as  trustee,  to  secure  an  issue  of  43^%  50-year  bonds  to  an 


amount   not  exceeding  $5,000,000,    to    refund    outstanding 

bonds  and  for  improvements,  and  also  on  modifying  the  lease 
to  the  New  York  Central  &  Hudson  River  RR.  .so  as  to 
provide  that  in  addition  to  the  paymenl  of  an  annual  divi- 
dend of  \x/>v'(,  on  the  stock,  as  provided  in  the  contract, 
there  shall  be  paid  as  rental,  interest  on  the  new  bonds. 
Compare  V.  ()(),  p.  S4S. 

East  Liverpool  (O.)  Traction  &  Light  Co. — New  President. 
— Edward  McDonnell,  recently  Treasurer  and  Secretary, 
has  been  elected  President  (also  Treasurer)  of  this  company 
and  likewise  of  the  Steubenville  &  East  Liverpool  Railway 
&  Light  Co.  and  the  Ohio  River  Passenger  Railway  Co., 
to  succeed  Van  Horn  Ely,  resigned.  George  Faulk  of 
East  Liverpool  has  been  made  Secretary  and  also  a  director 
of  the  companies. — V.  82,  p.  804. 

Federal  Light  &  Traction  Co.,  New  York. — New  Enterprise 
Underwritten. — The  underwriting  of  this  new  company  has, 
we  are  informed,  been  fully  subscribed  and  25%  of  each 
allotment  was  payable  May  20  1910.  The  enterprise  repre- 
sents the  amalgamation  by  a  syndicate  composed  of  Harrison 
Williams,  Sanderson  &  Porter,  Jas.  B.  Colgate  &  Co.  and 
certain  officials  of  the  National  City  Bank,  of  eleven  gas, 
electric  lighting  and  traction  properties  located  in  rapidly 
growing  cities  of  the  West. 

The  company  was  recently  incorporated  under  the  laws 
of  New  York  State  and  it  has  issued  $2,500,000  6%  pref. 
stock  (cumulative  from  July  1  1910)  and  $4,500,000  common 
stock,  in  shares  of  $100  each,  the  auth.  issue  in  each  case 
being  limited  to  $5,500,000.  There  are  no  new  bonds  and 
arrangements  have  been  made  for  the  acquisition  of  all 
underlying  bonds,  except  a  small  issue  of  outstanding  bonds 
on  the  Grays  Harbor  (Wash.)  property.  The  pref.  dividend, 
it  is  stated,  seems  assured  from  the  start,  for  earnings  during 
the  last  few  months  have  been  double  dividend  requirements. 

Eleven  Companies  in  which  a  Controlling  Interest  has  been  Acquired. 
Grays  Harbor  Railway  &  Light  Co.,  |  Albuquerque    (N.   M.)    Gas,   Electric 

Aberdeen,  Wash.  (V.  86,  p.  420.)     |      Light  &  Power  Co.  (V.  84,  p.  997.) 
Sheridan  (Wyo.)  Eiec.  Lt.  &  P.  Co.    [Las  Vegas  (N.  M.)  Light  &  Pow.  Co. 
Rawlins  (Wyo.)  Eiec.  Lt.  &  Fuel  Co.  I  Las  Vegas  (N.  M.)  Transit  Co. 
Montrose  (Colo.)  Eiec.  Lt.  <fc  P.  Co.    I Tucson  (Ariz.)  Gas,  Electric  Light  & 
Hobart  (Okla.)  Light  &  Power  Co.  Power  Co. 

Albuquerque  (N.  M.)  Elee.  Pow.  Co.  I  Tucson  (Ariz.)   Rapid  Transit  Co. 
Condensed  Extracts  from  Report  of  Sanderson  &  Porter,  N.  Y.,  Men.  10  '10. 

(1)  The  Grays  Harbor  Co.  supplies  all  the  electric  light,  power  and 
traction  service  in  the  cities  of  Aberdeen,  Hoquiam  and  Cosmopolis,  Wash., 
combined  population  about  35,000.  It  Is  confidently  expected  that  Grays 
Harbor,  in  addition  to  its  vast  lumber  Interests,  will,  when  presently  served 
by  the  St.  Paul,  Union  Pacific  and  Spokane  Portland  &  Seattle  (Hill  system) 
railways,  as  well  as  by  the  existing  Northern  Pacific,  become  a  leading 
port  for  the  exportation  of  the  agricultural  products  of  the  Northwest. 
(2)  The  Sheridan  Co.  supplies  the  city  of  Sheridan,  Wyo.,  population  over 
10,000 — a  six-fold  increase  since  1900;  a  distributing  centre  for  an  extensive 
stock  raising,  farming  and  coal-mining  section.  (3)  The  Rawlins,  Montrose 
and  Hobart  companies  supply  electric  lighting  and  power  of  Rawlins,  Wyo., 
and  Hobart,  Okla.,  and  Montrose,  Col.,  aggregate  population  12,000  to 
13,000;  Montrose  is  located  in  the  valley  to  be  irrigated  by  the  Gunnison 
tunnel  project  of  the  United  States  Reclamation  Service.  The  Albuquerque 
companies  serve  a  population  of  about  20,000,  or  nearly  treble  the  1900 
Census.  The  Las  Vegas  companies  supply  the  electric  light,  power  and 
traction  service  in  Las  Vegas,  N.  M.,  population  approximately  8,000; 
chief  industries  cattle  and  sheep  raising;  adjacent  irrigation  development 
under  active  construction.  The  Tucson  companies  ser\e  the  city  oj 
Tucson,  Ariz.,  population  about  20,000,  or  nearly  treble  the  1900  Census; 
the  completion  during  1910  of  the  new  short  line  to  Mexico  will  place 
Tucson,  now  the  largest  distributing  point  in  Arizona,  on  the  main  line 
between  Mexico  and  California.  The  nine  companies  serve  without  com- 
petition a  combined  population  In  excess  of  105,000  in  cities  that  are  enter- 
prising, substantial,  diversified  as  to  location  and  interests,  with  future 
prosperity  assured. 

Estimate  of  Combined  Earnings  Jor  Calendar  Years  1910-11-12. 

1910.  1911.  1912. 

Gross  earnings S776.000   5866,100  5966,600 

Net  (after  oper.  exp.,  maint.,  depr'n  &  taxes)  .  271,600  320,500  377,000 
[Marwick,  Mitchell  &  Co.  report  for  1909  approximate  gross  earnings  of 
5697,157,  against  5653,062  in  1908;  net,  after  allowing  for  depreciation  and 
taxes,  5231,865,  against  5210,275.  The  underwriting  of  S2, 500, 000 
pref.  stock  and  52,000,000  com.  stock,  it  is  understood,  Is  on  the  basis  of 
51,000  pref.  and  5800  common  for  51.000  cash. — Ed.] 

Grays  Harbor  (Wash.)  Ry.  &  Light  Co. — Holding  Com- 
pany.— See  Federal  Light  &  Traction  Co.  above. — V.90,p.914. 

Great  Northern  Ry. — No  Securities  Sold  Abroad. — James 
J.  Hill  denied  yesterday  a  report  that  negotiations  were 
under  way  for  the  sale  abroad  of  $80,000,000  in  new  securities 
of  the  Great  Northern  and  the  Northern  Pacific  railroads- 
"We  are  not  even  considering  the  idea  of  selling  new  issues 
abroad,"  he  said.— "New  York  Sun".— V.  90,  p.  697,  559. 

Havana  Electric  Ry. — Report. — For  calendar  year: 

Gross  Net  Net        Fired    Pref.  Dir.  Common      Balance • 

Cat.  Earns.     RR. Earns.  Stage L.  Ch'ges.     (6%).  Divs.         Surplus 

Year,  5  S  5  S  5  5  5 

1909    ...2,106,761    1,151,524   86,074   443,984   300,000    (3)223,911    »269,703 
1908... 1,937, 797        966,072    64, 3U    454,781    299,998      (1)74,637      200,967 

*  To  the  above  surplus  In  1909,  S269.703  were  added  various  items  aggre- 
gating 522,717  (Including  521,492  collected  on  suspense  account,  less  legal 
expenses),  making  total  surplus  for  year  ending  Dec.  31  1909  5292,420. 

The  gross  earnings,  Including  stage  lines,  aggregated  52,488,617  in  1909, 
against  52,276,807  in  190S. — V.  90,  p.  1044. 

Date  of  Annual  Meeting  Changed. — The  stockholders  at 
the  adjourned  annual  meeting  on  May  31  ratified  the  resolu- 
tion of  the  directors,  passed  April  30  1909,  changing  the  date 
of  the  annual  meeting  from  the  last  Tuesday  in  February 
to  the  last  Tuesday  in  May  in  each  year. 

Removal  of  Office. — The  company's  New  York  office  has 
been  removed  to  r>r)  Liberty  St. — V.  90,  p.  1044. 

Holmesburg  Tacony  &  Frankford  (Electric)  Ry. — Fore- 
closure Sale. — The  road  was  sold  for  $375,000  at  foreclosure 
sale  on  Junel  to  George  B.  Atlee  &  Co.  of  Philadelphia,  repre- 
senting a  syndicate,  who  outbid  the  Haehnlen  bondholders' 
committee,  the  only  other  bidder. 

The  firm  in  a  statement  issued  says: 

The  property  was  purchased  by  a  syndicate  composed  of  Jacob  S.  Diss- 
ton,  President  of  the  Tacony  Trust  Co.;  Meyer  Schamberg,  President  of  the 
West  Chester  Street  Ry.;    William  L.  Allen  and  George  B.  Atlee  &    Co 
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George  B,  Atlee  ,v  Co.  arc  syndicate  managers.  Arrangements  had  been 
made  with  the  Dlsston  committee  whereby,  if  the  syndicate  was  the  suc- 
cessful bidder,  they  were  to  receive  bond  tor  bond  and  25%  <>i  stock  in  a 

liew   corporal  ion   having  $400,000   bonds   issued   on   the  same   property  and 

1100,000    reserved    tor  extension   and    betterments   and    $500,000   stock. 

Holders  of  bonds  not  deposited  with  OUT  committee  will  probably  lie  allowed 

to  participate  in  the  reorganization. 

This  year  the  company  should  earn  about   $120,(100  gross,  and  with  the 

decreased  expenses  which  will  follow  the  expend ii ore  oi  about  $70,000 
Hie  net  earnings  should  approximate  between  $40,000  and  $50,000,  or 
Sufficient  to  pay  interest  on  the  proposed  1)0 nds  and  leave  l»  tW(  <  u  3  to  5% 
tor  the  new  stock. 

Holders  or  free  bonds  and  bonds  not  deposited  with  the  Dlsston  com- 
mittee will  probably  receive  about  85  cents  on  the  dollar  alter  receivers' 

and    committees'   Charges  are   deducted. 

A  member  of  the  Haehnlen  committee  claims  thai  holders  of  bonds  de- 
posited with  that  committee  who  elect  to  take  cash  should  receive  between 
90  and  S3.  — V.  90,  p.  976,  303. 

Interborough-Metropolitan  Co. — Notes  Again  Extended. — 
The  company  lias  arranged  to  extend  until  July  1  1911  at  the 
same  rate  of  interest  its  ?_\  549,400  6%  collateral  trust 
notes  due  June  1   1910.— V.  90,  p.  234. 

Massachusetts  Electric  Companies. — Offering  of  Preferred 
Stock  of  Constituent  Roads. — Curtis  &  Sanger,  Estabrook  & 
Co.,  Parkinson  &  Burr  and  H.  C.  Wainwright  &  Co.,  all  of 
Boston,  are  offering  at  V2'Sy2  and  accrued  dividends,  yielding 
4.85%,  the  unsold  portion  of  $403,400  Old  Colony  Street  Ry. 
Co.  and  $587,000  Boston  &  Northern  Street  Ry.  Co.  0'  , 
cumulative  preferred  stock,  tax-exempt  in  Massachusetts. 

Outstanding  Slock  ot  Principal  Constituent  Cos.  of  Mass.  Electric  Companies. 

Old  Colony     B.  &  N. 

Pref.  stock  (dlvs.  F.   &  A.)  callable  at  120 $776,700     $1,311,900 

Common  stock  (dlv.  rate  now  5%  per  annum) 7,712,200     11,043,200 

Regular  dividends  have  been  paid  on  the  common  stock  by  the  Old 
Colony  since  1902  and  by  the  Boston  &  Northern  since  1899.  The  gross 
and  net  earnings  of  both  companies  are  showing'  substantial  increases. — 
V.   90,   p.    1425. 

Metropolitan  Street  Ry.,  New  York. — Foreclosure  Sale 
July  1  under  Two  Mortgages. — Judge  Lacombe  has  set  the 
foreclosure  sale  under  the  general  collateral  trust  and  re- 
funding mortgages  for  July  1  at  12  m.  and  2  p.  m.  respec- 
tively. At  the  time  formerly  appointed  for  the  sale  under 
the  general  collateral  trust  mortgage  alone,  May  12,  no 
bids  were  received. 

This  will  enable  prospective  purchasers  to  bid  for  the  whole  system  at 
practically  the  same  time,  and  to  operate  it  without  purchasing-  anything 
else  except,  possibly,  the  stock  of  the  Bridge  Operating  Co.,  which  is  not 
covered  by  either  mortgage.  This  the  receivers  own,  having  purchased 
the  same  at  a  forced  sale,  and  the  purchaser,  at  the  foreclosure  sale  of  the 
road,  can,  if  he  wishes,  buy  it  from  them  "at  a  reasonable  price. ' 

The  Court  says:  "A  suggestion  was  made  on  settlement  of  the  decree 
that  parties  Interested  might  decline  to  bid  at  the  first  mortgage  sale  with 
the  expectation  of  buying  it  at  the  second  mortgage  sale,  subject,  of  course, 
to  the  lien  of  the  first  mortgage.  It  is  not  expected  that  any  such  thing- 
will  happen  nor  could  any  such  device  be  availed  of  to  take  over  the  property 
without  paying  the  $10,000,000  which  the  Court  of  Appeals  required.  The 
power  reserved  to  the  Court  to  reject  any  bid  would  effectually  prevent 
such  a  result."— V.  90,  p.  1425,  1363. 

The  United  States  Circuit  Court  of  Appeals  has  affirmed 
the  order  of  Judge  Lacombe  authorizing  the  receivers  to 
expend  $394,205  on  alterations  and  improvements  to  car 
houses  of  the  leased  lines  of  the  system.  Compare  V.  89, 
p.   411.— V.   90,   p.    1425,    1303. 

Missouri  Kansas  &  Texas  Ry.—New  $125,000,000  Mort- 
gage.— The  shareholders  will  vote  July  30  on  authorizing 
"an  increase  of  the  bonded  indebtedness  of  the  company  by 
the  creation  of  mortgage  gold  bonds,  to  be  limited  to  a 
principal  amount  at  any  one  time  outstanding  of  not  exceed- 
ing $125,000,000  in  gold  coin  of  the  United  States;  such 
bonds  to  bear  interest  from  April  1  191  0  at  such  rate  or  rates 
not  exceeding  5%  per  annum  as  the  board  of  directors  may 
from  time  to  time  determine."  The  sale  of  a  block  of  new 
bonds  was  recently  announced,  but,  it  appears,  was  not 
definitely  closed;  whether  since  arranged  we  do  not  know. — 
V.  90,  p.  1239,  503. 

New  York  Central  &  Hudson  River  RR. — Decision. — 
Justice  Chester  in  the  Supreme  Court  at  Albany  on  May  31 
in  the  cases  brought  by  the  company  and  seven  other  steam 
roads  to  vacate  the  assessments  of  their  special  franchises 
made  by  the  State  Board  of  Tax  Commissioners,  reversing; 
the  referee  appointed  therein,  holds  that  steam  roads  are 
subject  to  the  payment  of  special  franchise  taxes.  Appeals, 
it  is  expected,  will  be  taken.— V.  90,  p.  1290,  1239. 

Northern  New  Erunswick  &  Seaboard  Ry. — Bonds  Offered 
Bearing  Double  Guaranty  .—The  $253,500  4r,  gold  bonds 
offered  at  99  J4  and  interest  by  the  Royal  Securities  Corpora- 
tion, Ltd.,  Montreal,  are  described  substantially  as  follows: 

Dated  Jan.  1  1910;  due  Jan.  1  1910.  Par  $500  each.  Interest  J.  A  J- 
at  Bank  of  British  North  America,  Montreal,  New  York  or  London.  Trus- 
tee, Montreal  Trust  Co.  Total  authorized  issue,  $390,000,  at  rate  of 
$15,000  per  mile,  on  not  exceeding  26  miles  of  railway.  At  present  16.9 
miles  of  railway  have  been  completed,  for  which  bonds  to  the  amount  of 
$2.r)3,500  have  been  issued  on  standard-gauge  rallwaj  extending  from  the 
Iron  mines  of  the  Canada  Iron  Corporation,  Ltd.  (V.  88,  p.  1131;  V.  90 
p.  916),  near  Bathurst,  N.  B.,tO  Nlplslqult  Junction,  on  the  Intercolonial' 
Guaranties  [Endorsed]  on  Each  Bond. 

"The  Province  of  New  Brunswick  guarantees  to  the  lawful  holder  of  this 
bond  the  payment  by  the  Northern  New  Brunswick  &  Seaboard  Ry  Co. 
of  the  principal  of  said  bonds  and  the  Interest  accrued  thereon  as  il  accrues." 

"The  Canada  Iron  Corporation.  Ltd..  hereby  guarantees  In  I  he  lawful 
holder  of  this  bond  the  payment  by  the  Northern  New  Brunswick  *  Sea- 
board Ry.  Co.  of  the  principal  of  said  bond  and  the  Interest  accrued  thereon 
as  It  accrues. " — V.  90,  p.   1425. 

Quebec  Oriental  Ry. —  Purchase. — Application  will  be 
made  on  July  5  to  the  Railway  Commission  of  Canada  .  for — 

A   recommendation    to   the    Governor   In    Council    for   the   sanction    of   an 

agreement    of  sale  entered   into   .May    I!)    I9IO  wherein    the    Royal   Trust    Co. 

has  sold  to  the  Quebec  Oriental  Ry.  Co.  the  Bale-des-Chaleurs  Bectlon  of  the 
Atlantic  &  Lake  Superior  Ry.  Co.      Compare  V.  90,  p.  Ill;    V.  8X,  p.  1622. 

Rates. — Injunction  Obtained  by  Government  Against  24 
Roads  and  Western  Trunk  Line  Committee.  Attornej  General 
Wickersham,  at  the  direction  of  President  Tall  ,  on  May  :;i 
obtained  from  Judge  Dyer  in  the  United  States  District  Court 
for  the  Eastern  District  of  Missouri  a  temporary  injunction 
against    24    roads    operating    in    the    Middle    VYe-t    and    the 


"Western  Trunk  Line  Committee,"  preventing  the  enforce- 
ment of  the  increased  freight  rates  covered  by  the  tariffs 
filed  by  the  Western  Trunk  Line  Committee  with  the  Inter- 
State  Commerce  Commission  on  April  20  and  27  hist.  The 
rates,  which  were  to  become  effective  June  1,  cover  about 
140  to  150  commodities,  none  of  the  class  rates  being  in- 
creased. The  suit  has  been  transferred  to  the  Eighth  Dis- 
trict at  St.  Paul,  Minn.,  Judge  Sanborn  presiding. 

The  Covernment  claims  the  united  action  of  the  roads  constitutes  a  vio- 
lation of  the  Sherman  Anti-Trust  Law.  such  action  being  in  restraint  of 
trade  and  free  competition  between  the  roads,  and  also  that  the  ratis  are 
unreasonable.     Compare  editorial  remarks  on  a  preceding  page. 

Favorable  Missouri  Rate  D(  cision  Iu  msed  by  Supreme  Court. 
• — See  editorial  on  a  previous  page. 

Increases. — The  following  increases,  &c,  have  been  made: 

The  Chicago  &  Ohio  River  committee,  representing  24  roads  operating 
west  ol  Buffalo,  Pittsburgh  and  Wheeling,  north  ot  the  Ohio  River  and  east 
of  the  Mississippi  River,  have  given  notice  to  the  Inter-State  Commerce 
Commission  of  increases  stated  to  range  from  3  to  20%. 

Practically  all  of  the  roads  entering  New  York  City — that  is,  most  of  the 
Eastern  roads — have  given  notice  to  the  Commission  this  week  of  increases 
in  their  tariffs  taking  eltect  from  July  1  to  July  5,  averaging,  it  said, 
about   5%. 

Twenty-two  roads  comprising  the  Central  Freight  Association,  between 
Cincinnati.  Louisville  and  Chicago,  on  June  2  tiled  with  the  Commission 
new  tariffs  which  will  Increase  charges  Irom  6  to  31%.  These  operating 
Increases  are   to  go  into  effect  July  1. 

None  of  the  Soutlt  or  Southwestern  roads  had  given  notice  to  the  Com- 
mission up  to  yesterday  noon  of  advances  in  rates.  Altogether,  it  Is 
stated,  about  2,000  separate  schedules  had  been  filed  up  to  Thursday  night 
of  changes  in  rate<. 

The  New  York  Central,  Central  RR.  of  New  Jersey  and  Delaware  Lacka- 
wanna &  Western  have  given  notice  of  increases  iucommutation  rates,  to 
go  into  effect  July   1. 

The  New  York  Public  Service  Commission,  Second  District,  having 
decided  that  the  new  commutation  rates  of  the  N.  Y.  N.  H.  &  Hartford 
could  not  legally  go  into  effect  on  June  1  because  of  the  failure  of  the 
company  to  tile  new  tariffs  in  some  stations  30  days  before  June  1,  the 
company  has  postponed  the  proposed  to  July  1  increases  in  thisState.  Com- 
muters in  Connecticut  will,  however,  have  to  pay  the  increased  rates  after 
June  4.— V.  90.  p.  1428,  928. 

St.    Louis     Southwestern    Ry. — Equipment    Trust    Bonds 

Offered. — John  H.   Watkins,  2   Wall  Street,  is  offering,  by 

advertisement   on    another   page,    the   $400,000   equipment 

trust  5%  notes  described  in  V.  90,  p.  1304. 

The  company  is  paying  its  full  5%  dividend  on  $20,000,000  pref.  stock, 
and  in  the  first  seven  months  of  the  current  fiscal  year  ending  Jan.  31 
earned  a  surplus  of  over  $995,000,  or  almost  sufficient  to  pay  the  pref.  divi- 
dend for  the  entire  year. — V.  90,  p.  1364,  1045. 

San  Pedro  Los  Angeles  &  Salt  Lake  RR. — Full  Operation 
Restored. — Announcement  is  made  that  the  road  will  be 
open  for  through  freight  service  June  5,  a  portion  of  the 
road  having  been  washed  away  by  the  floods  some  months 
ago,  and  being  now  restored.  The  "Los  Angeles  Limited," 
the  through  passenger  train  between  Los  Angeles  and  Chicago, 
will  resume  operation  on  June  12,  the  time  having  been 
reduced  to  68 XA  hours.— V.  90,  p.  111. 

Shreveport  (La.)  Traction  Co. — Bonds  Called. — Nine 
($9,000)  first  mortgage  5%  bonds  have  been  drawn  and 
will  be  redeemed  on  June  15  at  105  and  interest  at  the 
Hibernia  Bank  &  Trust  Co.  of  New  Orleans.— V.  88,  p.  1438. 

Southern  Indiana  Ry. — Foreclosure  Sale. — The  Federal 
Court  at  Indianapolis  on  May  27  entered  a  decree  of  fore- 
closure under  the  general  mortgage  of  1906  (First  Trust  & 
Savings  Bank  of  Chicago,  as  trustee),  under  which  $3,212,000 
bonds  are  outstanding.  A  similar  decree  was  entered  by 
Judge  Kohlsaat  at  Chicago  on  June  2.  The  sale  is  to  take 
place  next  month  at  Terre  Haute,  Ind. 

The  amount  found  to  be  due  under  the  mortgage  is  $3,547,115.  The 
road  is  to  be  sold  subject  (1)  to  the  first  4%  mortgage  of  1901  under  which 
there  is  due  $7,537,000,  with  interest  from  Feb.  1  1909:  (2)  to  the  unpaid 
purchase  price  of  equipment  due  to  the  Barney  &  Smith  Car  Co.,  amounting 
to  $349,106:  and  (3)  to  the  American  Locomotive  Co.,  amounting  to 
S48.437.  The  amount  of  6%  receiver's  certificates  due  Nov.  1  1910  Is 
$382,000. 

Sale  of  Chicago  Southern  R */.— See  that  Company  above. — 
V.  90,  p.  1364,  699. 

Southwestern  Street  Ry. — Sale  Again  Adjourned. — The 
foreclosure  sale  has  again  been  adjourned  until  June  23. — 
V.  90,  p.   1103. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — Bonds 
Offered. — Drexel  &  Co.,  Philadelphia;  Lee,  Higginson  & 
Co.,  New  York,  Boston  and  Chicago,  and  Estabrook  &  Co., 
Boston  and  New  York,  having  sold  over  three-fourths  of 
the  amount,  are  offering  at  95  and  interest,  yielding  5.30% 
income,  the  remainder  of  their  block  of  $5,500,000  "lirst  and 
refunding  mortgage"  5%  sinking  fund  gold  bonds,  dated 
April  1  1910  and  due  April  1  1945,  but  callable  as  a  whole 
on  or  after  April  1  1915  at  105  and  int.,  or  in  part  for  sinking 
fund  purposes  only  at  102  l  •>  and  int.  on  or  after  April  1  1911. 
Trustee,  Fidelity  Trust  Co.,  Philadelphia.  Interest  A.  &  O. 
Par  $1,000  (c*).  Total  outstanding  (now  offered),  $5,500,- 
000;  reserved  for  future  additions  and  improvements,  under 
careful  restrictions,  $2,500,000;  total  authorized,$8,000,000. 
See  advertisement  on  another  page. 

Abstract  of  Letter  from  Prcs.  Hugh  J.  McGowan,  Indianapolis,  May  23  '10. 

Incorporated  March  1  1907  In  Indiana  anil  owns  or  controls  by  lease  i  r 
Stock  ownership  511.87  miles  of  electric  railway,  including  all  the  street 
railways  and  interurban  terminals  in  flic  cities  of  Indianapolis.  Terre  Haute 
and  Richmond,  Ind.,  and  a  connected  system  of  Interurban  lines  chiefly 

on  private  rights  of  way,  extending  from   Indianapolis  cast   and   west    prac- 
tically across   the   .State  of   Indiana,   and   radiating   from    Indianapolis  and 

Terre  Haute,      Uso  does  ail  the  electric  light  and  power  business  in  Terre 
Haute  and  vicinity.     (Sec  map  page  ;>i  ol    "  Electric  Rail  was  Sec."— Ed.) 

Mileage  oj  Track.  Entire  System  —Total  511.87  Miles. 
City   lines    -Indianapolis,    132.87   miles;    Terre   Haute,    26.; 99   miles: 

Richmond,  9.7  1   miles 168.97 

Indianapolis  to  —  (a)  Terre  Haute,  69.18  m.:    (6)  Richmond  ami  New- 

castle,  «o  in.;    (c)  LaFayette  ami  Crawfordsvllle,  88.,  i   m.;    (d) 

Martinsville.  29.51   m.;    (<•)   Danville.    17.19  m    284.60 

Terre  Haute  to     mi  Paris,  20.42  m.;  (6)  Clinton,  13.80  m.;   (c)  Sulli- 
van,  2  1.02  m  88.30 

The  (Treat  majority  of  the  franchises  of  the  system  extend  well  beyond 

1945;     In    Indianapolis  they  expire  In    1933,    but    bj    thai   dale  nearly  half  ,.r 

this  $8,000,000  auiii.  issue  win  have  been  provided  for  through  the  sinking 


14<>2 


THE  CHRONICLE 


[Vol.  lxxxx. 


fund,  leaving  an  exceedingly  small  debt  In  proportion  to  the  value  of  the 
properties  directly  owned.     No  burdensome  conditions. 

Provisions  Governing  the  Issue  oj  "First  and  Refunding"  Bonds. — The 
authorized  bond  Issue  Is  limited  to  $8,000,000,  of  which  $5,500,000  are 
outstanding:  $1,000,000  are  reserved  for  future  construction  of  a  new 
power  plant  In  or  near  Indianapolis,  on  which  this  mortgage  will  be  a  first 
lien.  The  remaining  $1,500,000  bonds  are  reserved  to  be  Issued  for  not 
exceeding  the  actual  cost  of  additions  and  Improvements  to  the  properties 
directly  owned  and  covered  by  this  mortgage,  but  only  when  the  net 
earnings  (after  liberal  deductions  for  maintenance  and  depreciation)  of  the 
properties  directly  owned  and  subject  to  this  mortgage  are,  for  the  twelve 
months  just  preceding  1  ',  times  the  total  Interest  charges  Oil  said  properties, 
Including  bonds  then  sought  to  be  Issued,  and  after  live  years  only  when 
such  net  earnings  are  at  least  double  such  Interest  charges.  Furthermore, 
no  part  of  these  $1,500,000  reserved  bonds  can  be  Issued  unless  the  net 
earnings  of  the  entire  system  operated  or  controlled  for  the  12  months 
Immediately  preceding  are  at  least  1  H  times  the  total  Interest  and  renta 
charges  of  the  system,  including  Interest  on  the  bonds  sought  to  be  lssuedi 
/Security  Jor  These  Bonds.  Embracing  Entire  System  (In  Addition  to 
All  AJter- Acquired  Proper.} 

(1)  A  direct  lien  on  161  miles  of  railway,  Including  the  lines  between  In- 
dianapolis and  Brazil,  Indianapolis  and  Richmond,  and  Indianapolis 
and  Danville,  and  the  Richmond  city  lines,  together  with  equipment 
and  power  plants  therefor,  being  a  first  lien  on  about  101  miles,  and  a 
lien  on  the  remaining  60  miles,  subject  only  to  $506,000  underlying 
bonds;  $286,000  In  cash  Is  on  deposit  in  trust  to  retire  an  equal  amount 
of  these  bonds  and  the  remaining  $220,000  will  be  retired  by  sinking  fund 
before  1920. 

(2)  A  first  lien  on  $4,600,000  out  of  $5,000,000  capital  stock  of  Indianapolis 
Traction  &  Terminal  Co.,  which  owns  the  extensive  Interurban  passenger 
and  freight  terminals  and  leases  all  street  railways  In  Indianapolis. 

(3)  A  first  Hen  on  the  entire  outstanding  common  stock  (except  directors' 
■■shares),  being  a  controlling  Interest;  also  999-year  leases  of — 

$1,998,900  common  stock  of  Terre  Haute  Traction  &  Light  Co.,  compris- 
ing all  street  and  Interurban  railways  and  electric  light  and 
power  business  in  Terre  Haute  and  vicinity. 
$2,549,300  common  stock  of  Indianapolis  &  Northwestern  Traction  Co., 
comprising   the   Interurban   lines   between   Indianapolis   and 
La  Fayette  and  Crawfordsvllle. 
$749,300  capital  stock  of  Indianapolis   &   Martinsville   Rapid  Transit 
Co.,  comprising  the  interurban  line  from  Martinsville. 
The  stockholders  of  the  company  have  paid  $4,080,000  cash  toward  these 
acquisitions,  for  which  they  have  received  stock  alone,  while  the  $4,600,000 
stock  of  the  Indianapolis  Traction   &  Terminal  Co.   (value,  $2,990,000  at 
market  price)  was  acquired  solely  In  exchange  for  stock;   total  so  contribu- 
ted about  $7,070,000  in  excess  of  the  proceeds  of  these  bonds. 
Sinking  Fund  Provided  to  Retire  All  the  $8,000,000  Authorized  Bonds. 

Cash  sinking  fund,  $55,000  per  year  for  first  five  years  and  $106,675  per 
year  thereafter,  to  be  Invested  In  these  bonds  at  or  below  102  M.  Bonds 
acquired  to  be  held  alive  by  trustee  and  Interest  added  to  sinking  fund. 
Outstanding  Capitalization  Terre  Haute  Indianapolis  &  Eastern  Traction  Co. 

(No  Floating  Debt.) 
Capital  stock  [total  authorized  Issue  increased  to  $25,000,000 
May     20     1910. — Ed.]:      preferred,     $9,100,000;      common, 

$9,100,000;    total  stock  Issued $18,200,000 

First  and  refunding  5s  (this  Issue) 5,500,000 

Underlying  divisional  bonds,  less  sinking  funds  ($286,000  cash 
Is  on  deposit  to  retire  $286,000  of  these  bonds,  making  the 

net  underlying  debt  only  $220,000) 506.000 

Earnings  Entire  System — Years  ending  March  31. 
(Company  Began  Business  April  1  1907.) 

1909-10.  1908-09.  1907-08 

Gross  earnings $5,451,175      $5,078,685      $4,875,329 

Operating  expenses  and  taxes 3,019,553       2,803,679       2,733,419 

Net   earnings                   $2,431,622  $2,275,005  $2,141,910 

Rentals  &  other  deducs.,  sub.  cos 1,451,728  1,409,672  1,339,597 

Sinking  funds,  subsidiary  companies..       122,463  118,805  121,541 

Int.  &slnk.fd.ondlvis.  bds.  of  this  Co.         27,500  27,500  27,450 

Balance $829,931         $719,028         $653,322 

Interest  on  $5,500,000  bonds  (present 

Issue)  will  require 275,000  275,000  275,000 

Balance  $554,931  $444,028  $378,322 

The  $5,500,000  of  bonds  sold  to  you  were  Issued  to  retire  previously 
existing  debt  and  will  therefore  cause  no  Increase  In  the  fixed  charges  of 
the  system,  so  that  In  the  last  twelve  months  the  properties  earned  $554,931 
In  excess  of  all  present  charges  for  interest  and  rentals.  Including  the 
$275,000  charges  on  the  $5,500,000  bonds  now  sold  to  you. 
Condensed  Extracts  from  Independent  Report  by  Stone  &  Webster. 
The  greater  part  of  the  interurban  lines  are  on  private  rights  of  way; 
construction  similar  to  that  of  steam  railroads;  hourly  service  with  cars 
of  finest  type,  speed  approximating  that  of  steam  railroads.  Serve  thriving 
manufacturing,  farming  and  coal-mining  regions,  including  growing  cities  of 
Indianapolis  (population  225,000.  an  Increase  of  79.26%  since  1895),  Terre 
Haute  (population  65,000),  LaFayette  (population  25,000),  Richmond 
(population  20,000),  Paris,  111.  (population  12,000),  Brazil  (population 
10  000),  and  Frankfort  (population  10,000).  Total  population  served, 
about  500,000.  The  Indianapolis  Traction  &  Terminal  Co.  owns  In  the 
heart  of  Indianapolis  the  finest  Interurban  terminal  station  In  the  United 
States;  In  1909  the  12  interurban  lines  which  enter  the  city  paid  the  com- 
pany for  trackage  and  terminals  $329,350.  The  relations  with  the  public 
are  friendly.  In  our  opinion,  the  system  is  one  of  the  best  in  the  country  as 
regards   track,    equipment   and   terminals. — V.    90,  p.  1364,  1240. 

Texas  Central  RR. — Option  Exercised. — R.  H.  Baker  has 
exercised  the  option  to  purchase  the  majority  of  the  $1,- 
324,500  preferred  and  $2,675,000  common  stock.  The  pur- 
chase price  is  reported  to  be  about  par  for  each  class  of  stock, 
and  the  holders  of  the  remaining  stock,  it  is  understood,  will 
be  allowed  to  sell  their  holdings  at  the  same  price.  Tha 
purchase  will  be  consummated  next  week.  Compare  V.  90, 
p.  1426. 

Virginia  Railway  &  Power  Co.— First  Dividend. — The 
company  has  declared  a  first  dividend,  llA%,  on  its  $4,700,- 
000  preferred  stock,  payable  to  stockholders  of  record  July  1. 
—V.  89,  p.  529. 

Western  Ohio  (Electric)  Ry. — Bond  Pool. — "Cleveland 
Finance"  of  May  28  said: 

We  are  informed  that  the  deposits  of  bonds  under  the  pooling  agreement 
arranged  for  last  week  Is  going  forward  at  a  very  satisfactory  rate.  Over 
$1,200,000  bonds  have  already  been  deposited.  The  committee  desires  to 
secure  the  deposit  of  at  least  $1,500,000  and  there  is  but  little  doubt  that 
this  number  will  soon  be  deposited.  It  Is  understood  that  there  is  every 
likelihood  that  the  option  of  89  will  be  accepted  and  that  the  bonds  will  be 
sold  shortly  after  they  are  all  pooled.  The  agreement  provides  that  the 
depositors  shall  be  under  no  expense  and  shall  receive  the  interest  upon 
their  bonds  the  same  as  thev  do  now.  If  the  bonds  are  sold  to  Haydcn, 
Miller  &  Co.  at  89,  the  holders  will  receive  89.  If  the  option  of  Hayden, 
Miller  &  Co.  is  not  exercised,  the  committee  may  sell  the  bonds  to  some 
one  else,  but  not  at  a  less  price  than  89  net.  The  receipts  covering  the 
deposits  of  bonds  were  listed  upon  the  Cleveland  Stock  Exchange  Monday. 
Compare  V.  90,  p.   1426. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co. — Mr.  Hoadley  Sells 
Out  to  Scranton  Syndicate — Baltimore  Directors  Resign. — 
President  Hoadley  announced  on  May  27  that  he  had  agreed 
to  sell  "the  majority"  of  his  stock  to  a  syndicate  of  Scranton, 
Pa.,  coal  men,  who,  it  is  understood,  now  hold  control  of  the 
company.     The  Baltimore  directors,  J.  WilliamWiddendorf, 


Douglas  H.  Gordon,  R.  Lancaster  Williams,  James  L.  Sell- 
man,  William  Ingle  Jr.,  H.  F.  Meserve,  together  said  to 
represent  10%  of  the  common  stock,  70%  of  the  preferred 
stock  and  65%  of  the  second  mortgage  bonds,  thereupon 
resigned,  as  they  had  "only  consented  to  serve  upon  the 
assumption  that  they  would  for  a  period  of  five  years  be 
permitted  to  manage  the  company." — V.  90,  p.  1241. 

Albuquerque  (N.  M.)  Gas,  Electric  Light  &  Power  Co. — 
See  Federal  Light  &  Traction  Co.  under  "Railroads"  above. 
— V.  84,  p.  997. 

American  Brake  Shoe  &  Foundry  Co. — On  Regular  7% 
Basis. — A  quarterly  dividend  of  1%%  has  been  declared  on 
the  common  stock  ($3,600,000  now  out),  payable  June  30 
to  holders  of  record  June  16,  along  with  the  usual  quarterly 
distribution  of  1M%  on  the  preferred  stock.  In  March  last 
1M%  and  Yi  of  1%  extra  were  paid  and  in  1909  the  134% 
quarterly  rate  was  paid  on  the  common  shares,  but  no  extra. 

Previous  Dividend  of  Common  Stock  (Per  Cent). 
1903.       1904.       1905.       1906.  1907.  1908.       1909.  1910. 

2  1  4  4  4  &  1  ext.  4  5  114  &  H  ext. 

Application  to  List. — The  company  has  applied  to  the  New 
York  Stock  Exchange  to  list  the  $4,000,000  preferred  and 
$3,600,000  common  stock.— V.  90,  p.  1240,  561. 

American  Oil  Fields  Co.,  Los  Angeles. — New  Company. — 
This  company,  incorporated  at  Fresno,  Cal.,  on  Jan.  8  1910, 
with  $25,000,000  capital  stock,  of  which  $700,000  had  then 
been  subscribed,  has  recently  filed  a  mortgage,  dated  Feb.  1 
1910,  to  the  Southern  Trust  Co.  of  Los  Angeles,  as  trustee, 
to  secure  an  issue  of  not  over  $10,000,000  20-year  6%  gold 
bonds;  present  issue,  $1,500,000. 

Bonds  dated  Feb.  1  1910  and  due  Feb.  1  1930,  but  callable  In  any  amount 
on  and  after  Feb.  1  1916  at  105  and  Int.  Annual  sink,  fund  beginning  In 
1912,  an  amount  equal  to  4%  of  outstanding  bonds.  Par,  $1,000,  $100. 
Int.  F.  &  A.  at  office  of  trustee.  The  mortgage  covers  properties  In  Kern 
and  Fresno,  counties,  embracing  16,800  acres  of  oil  land  largely  or  wholly 
in  the  Coallnga  District,.  The  directors  are  E.  L.  Doheny  (President) ,  C. 
A.  Canfield,  J.  C.  Anderson,  T.  A.  O'Donnell,  J.  M.  Danzlger,  Norman 
Bridge  and  L.  A.  McCray,  all  of  Los  Angeles. 

The  "Los  Angeles  Times"  of  May  13  1910  said:  "The  American  Oilfields 
Co.  only  started  operations  last  January  and  now  has  a  production  of  5,000 
barrels  of  oil  a  day,  and  this  production  will  be  doubled  in  a  very  short  time. 
This  company  brought  In  a  well  on  section  36-31-22,  Midway,  last  Tuesday 
from  which  4,000  barrels  of  oil  was  tanked  In  12  hours.  It  already  has  six 
producing  wells  and  will  bring  In  nine  more  within  three  weeks,  as  seven 
strings  of  tools  are  working.  Compare  report  of  Union  OH  Co.  on  a  pre- 
ceding page. 

American  Snuff  Co.— Extra  Dividend. — An  extra  dividend 
of  2%,  in  addition  to  the  regular  quarterly  disbursement  of 
5%,  has  been  declared  on  the  $11,001,700  common  stock, 
both  payable  July  1  to  holders  of  record  June  15.  The  regu- 
lar 20%  annual  rate  (5%  quarterly)  has  been  maintained 
since  April  1909.— V.  90,  p.  693,  629. 

American  Steel  Foundries. — Earnings. — For  the  3  and  9 
months  ending  April  30: 


other 
Income. 
$11,200 
4,516 

$32,312 
50,945 


Total  Net 

Income. 

S547.710 

242.798 

$1,271,616 
484,631 


Charges  & 

Deprec. 

$229,874 

153,998 

$637  736 
464,704 


Balance, 

Surplus. 

$317,836 

88,800 

$633,880 
19,927 


Three  Net 

Months —        Earnings. 

1910 $536,510 

1909 238,282 

Nine  Mos. — 

1909-10 $1,239,304 

1908-09 433,686 

— V.  90,  p.  1172,  629. 

American  Union  Telephone  Co. — Receivers  Appointed. — 
Following  the  application  made  last  week  by  stockholders 
of  the  Continental  Telephone  &  Telegraph  Co.  for  a  receiver- 
ship for  that  company,  which  had  contracted  to  purchase 
the  American  Union  Telephone  Co.,  Judge  Rellstab  in  the 
U.S.  Circuit  Court  at  Trenton  on  May  31  placed  the  Ameri- 
can company  in  the  hands  of  Charles  West  of  Philadelphia 
and  Frank  D.  Houck  of  Harrisburg,  Pa.,  as  receivers,  on 
application  made  by  the  Dean  Electric  Co.  of  Elyria,  O., 
which  charges  that,  owing  to  manipulation  by  the  Conti- 
nental company,  the  American  is  unable  to  meet  certain 
obligations  assumed  by  it  on  account  of  its  subsidiary 
companies.  See  Consolidated  Telephone  Companies  of 
Pennsylvania  below. — V.  90,  p.   111. 

Booth  Fisheries  Co.,   Chicago. — Report. — The  report  for 

the  period  of  forty-nine  weeks  ending  April  30  1910  shows: 

Profits  from  operations,  $535,014;  less  reserves  for  depreciation  on  fixed 
properties,  $197,661,  and  Interest  on  debentures,  cold-storage  bonds  and 
borrowed  money,  $79,803;  leaving  a  surplus  for  the  period  of  $257,550 
available  for  dividends  and  retirement  of  bonds. — V.  90,  p.  701,  106. 

California- Arizona  Pipe  Line  Co. — New  Enterprise. — This 
company,  referred  to  in  connection  with  the  report  of  the 
Union  Oil  Co.  on  a  preceding  page,  was  incorporated  in  Cali- 
fornia in  March  last  with  $25,000,000  of  authorized  capital 
stock  to  lay  a  pipe  line  for  the  transportation  of  California 
oil  to  Arizona,  which  it  is  expected  will  consume  some  millions 
of  barrels  in  its  mining  camps,  to  say  nothing  of  the  full  re- 
quirements of  the  railroads.  The  Union  Oil  Co. -Doheny 
interests  are  back  of  the  enterprise,  the  incorporators  being: 

E.  L.  Doheny,  President  of  the  American  Petroleum  Co.,  the  American 
Oilfields  Co.  and  other  large  oil  properties;  C.  A.  Canfield,  closely  associated 
with  Mr.  Doheny;  L.  P.  St.  Clair,  President  of  Producers'  Transportation 
Co.:  W.  L.  Stewart,  Vice-Pres.  of  Union  Oil  Co.:  Dr.  Norman  Bridge,  T.  A. 
O'Donnell.  J.  S.  Torrance,  S.  W.  Morshead,  W.  L.  Andrews,  J.  M.  Dan- 
ziger  and  Charles  Wellborn. 

California  Oil  Record. — Output. — In  connection  with  the 
oil  reports  on  another  page,  the  following  is  pertinent: 

California  Oil  Production  in  Barrels  '000  omitted) . 
1873.       1880.       1890.       1900.         1905.         1906.         1907.         1908.  1909. 

3  42  307      4,330      35,671       36,474      38.265      45,546       56,982 

Calumet  &  Hecla  Mining  Co. — Dividend  Reduced. — The 
.directors  have  declared  a  quarterly  dividend  of  $7  per  share 
(28%)  on  the  $2,500,000  stock,  payable  June  28  to  holders 
of  record  June  4,  comparing  with  $8  (32%)  paid  since  Septem- 
ber last  and  $5  (20%)  and  $6  (24%)  respectively  paid  in  the 
first  two  quarters  of  1909. 
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Dividend  Record  Prior  to  1909 — Stork  Now  $2,500,000  in  $25  Shares 

\ear      _.  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09. 

Per  rent  200  400  280  180  100  140  160  200  280  260   80  108 

Coirpare  V.  90,  p.  595. — V.  90,  p.  978. 

Carborundum  Co.,  Niagara  Falls,  N.  Y. — New  Stock, — 
The  stockholders  <>i'  the  Pennsylvania  corporation  will  meet 
in  Pittsburgh  on  June  S  to  vote  on  increasing  the  capital 
stock  from  $600,000  to  $2, 000, 0U0  to  cover  expenditures 
for  enlargements  and  improvements,  already  made  to  the 
plants  and  equipment  at  Niagara  Falls.  F.  W.  Haskell  is 
Prea.  and  R.  B.  Mellon  of  Pittsburgh,  Vice-Pres.— V.  72, 
p.  535,  629. 

Cleveland    (0.)    Steamship    Co. — Merger — New   Bonds. — 

The  increase  of  capital  stock  to  $3,000,000 ,  recently  noted, 

was  part  of  the  plan  for  merging  the  Aetna  Steamship  Co.,  as 

proposed  by  Captain  John  Mitchell  of  Cleveland,   President 

and  General  Manager  of  the  companies,  mainly  to  avoid  high 

insurance  rates.      We  have  been  favored  with  the  following: 

The  Cleveland  SS.  Co.  owned  7  steel  steam  freighters  and  the  Aetna  com- 
pany 6,  appraised  at  $1,830,706  and  $1 ,488,639,  respectively,  or  $3,319,345 
for  the  two  lleets.  The  capital  of  the  Cleveland  company  was  $1,108,600 
and  its  debts  (bonds),  $254,432;  capital  of  the  Aetna,  $1,135,500:  debt, 
$198,617.  On  account  of  the  greater  value  of  their  property,  the  stock- 
holders of  the  Cleveland  company  were  given  25 "T,  stock  bonus  in  the  new 
company  (Cleveland  .SS.  Co.)  and  Aetna  stockholders  share  for  share.  The 
capital  of  the  new  company  is  therefore  $2,521,600  and  its  indebtedness 
$453,079.  The  $400,000  5%  bonds  of  the  old  companies  have  been  taken 
up  with  a  like  amount  of  6";,  7-year  serial  bonds  issued  by  the  new  company. 
I'nder  the  old  bonds  the  vessels  were  to  carry  full  Insurance  with  companies 
regularly  engaged  In  selling  marine  Insurance.  Under  the  new  (i"'„  bonds 
the  company  will  create  an  insurance  fund  of  its  own  from  earnings. — 
V.  90,   p.  851. 

Cleveland  (O.)  Worsted  Mills  Co. — Spindles. — In  last 
week's  item  read  50,000  spindles.— V.  90,  p.  1427  . 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 

— Sale  of  Notes. — This  company  has  sold,  subject  to  the  ap- 
proval of  the  Maryland  Public  Service  Commission,  to  E.H. 
Rollins  &  Sons,  of  Boston  and  New  York,  $4,000,000  5% 
3-year  gold  notes  secured  by  the  bonds  of  the  company. 
The  proceeds  of  these  notes  will  be  used  to  refund  $3,584,500 
6%  bonds  of  the  old  Consolidated  Gas  Co.,  due  July  1,  and 
for  other  corporate  purposes.  The  official  statement  made 
May  31  further  says: 

The  arrangements  contemplate  the  exchange  through  the  Continental 
Trust  Co.  of  $548,000  4  K%  bonds  issued  under  the  Consolidated  Gas  Co. 
mortgage  1904,  for  the  $548,000  4H%  bonds  now  In  the  hands  of  the 
public,  which  bonds,  it  was  decided,  occupied  a  position  In  the  market 
different  from  that  occupied  by  the  bonds  for  which  it  is  proposed  to 
exchange.  While  all  the  details  in  connection  with  this  exchange  have 
not  yet  been  worked  out.  It  is  the  desire  of  the  Consolidated  Co.  to  place 
the  holders  of  the  $548,000  Gas  bonds  issued  since  the  consolidation  In 
precisely  the  same  position  as  the  holders  of  all  other  Gas  4  H%  bonds 
Issued  belore  the  consolidation  and  outstanding  under  the  Gas  mortgage 
of  1904.  [The  Court  of  Appeals  recently  decided  that  the  proceeds  of  the 
$548,000  bonds  which  were  Issued  under  the  mortgage  of  the  former 
Consolidated  Gas  Co.  could  not  properly  be  used  for  Improvements  by 
the  present  company.     Ed.[ — See   V.   90,  p.   1173. 

Consolidated  Telephone    Companies    of   Pennsylvania. — 

Receivership. — Judge  Trexler  at  Allentown,  Pa.,  on  May  28, 
on  application  by  the  Allentown  Nat.  Bank,  appointed 
C.  M.  W.  Keck,  Vice-Pres.  of  the  bank,  and  Charles  Wertof 
Philadelphia,  who  is  Vice-Pres.  of  the  American  Union  Tele- 
phone Co.  (the  parent  company),  as  receiversof  the  Consoli- 
dated Telephone  Companies  of  Pennsylvania.  See  Ameri- 
can Union  Telephone  Co.  above. — V.  90,  p.  505. 

Continental  Telephone  &  Telegraph  Co. — Receivership  Case 
Adjourned. — The  rule  to  show  cause  why  a  receiver  should 
not  be  appointed  for  the  company  was  adjourned  until  next 
Monday. 

Receivership  for  American  Union  Telephone  Co.,  &c. — See 
that  company  above. — V.  90,  p.  1427. 

Denver  (Colo.)  Union  Water  Co. — New  Franchise  De- 
feated— Offer  to  Purchase  to  be  Made  by  City. — See  "Denver" 
in  "State  and  City  Department."— V.  90,  p.  1298. 

Dominion  Textile  Co.,  Ltd.,  Montreal. — Report. — For  year 

ending  March  31: 

Fiscal  Total  Net  Interest 

Year —  Income.  &  Rents. 

1909-10 $1,016,407  $598,622 

1908-09 1,004.534  595,690 

— V.  89.  p.  531. 

Fall  River  (Mass.)  Electric  Light  Co. — New  Stock. — The 
stockholders,  having  voted  on  Jan.  31  1910  to  increase  the 
capital  stock  from  $600,000  to  $800,000,  are  offered  the  right 
to  subscribe  for  the  new  stock  at  $150  a  share  (par  $100) 
on  or  before  July  1  1910.  Subscriptions  are  payable  $30  per 
share  July  15,  $60  Sept.  15  and  $00  Nov.  15  1910.  Tin- 
stock  will  be  issued  as  of  Dec.  1  1910. — V.  SI,  p.  561. 

Fayette  County  Gas  Co.,  Pittsburgh. — '-M  M'  i  Extra  Divi- 
dend.— The  company  on  May  28  sent  out  checks  for  the 
37H%  extra  dividend  on  the  $1,600,000  stock  paid  from  the 
proceeds  of  the  sale  of  the  West  Virginia  gas  lands  to  the 
Hope  Natural  Gas  Co.,  a  subsidiary  of  the  Standard  Oil  Co. 
Compare  V.  90,  p.  1298,  1173. 

Firestone  Tire  &  Rubber  Co.,  Akron. — Re-incorporation. — 
This  company,  organized  about  eight  years  ago  under  the 
laws  of  West  Virginia,  with  $300,0(10  capital  stock,  to  take 
over  the  business  organized  and  since  managed  by  Harvey 
S.  Firestone,  as  President,  was  in  March  last  re-incorporaf <<l 
under  the  laws  of  Ohio  with  $4,000,000  of  auth.  stock,  of 
which  $3,000,000  is  common  and  $1 ,000,000  is  7'  J  cumulative 
non-participating  preferred.  Par  of  shares  $100.  Out- 
standing May  28  1910,  $2,750,000  com.  and  $500,000  pref. 

The  preferred  has  preference  as  to  principal  In  case  of  liquidation.  Is 
callable  on  and  after  April  1  1915  at  1  10,  and  has  no  voting  power.  The 
outstanding  preferred,  It  Is  understood,  was  sold  for  cash  to  be  used  In 
building  the  new  plant,  which  Is  to  be  erected  near  the  present  location  in 
Akron,   at  a  cost  of   $500,000, 

"Cleveland  Finance"  said:  "It  being  no  more  than  right  that  the  stock- 
holders of  the  old  corporation  should  receive  their  share  of  the  accumulated 


PI.  Divs.  Com.  Divs. 

(7%).  (5%). 

$130,137      $250,000 

130.069        250.000 


Written  Balance, 

OtJ.  Surplus. 

$1,916  $35,732 

19,597  9.178 


surplus  of  the  past  eight  years,  they  are  to  receive  eight  shares  of  the  new 
for  each  share  of  the  old  stock.  This  will  represent  $2,400,000."  Another 
paper  describes  this  as  a  stock  dividend  of  about  800 % . 

H.  S.  Firestone  Is  I'rcs.;  Will  Christy,  Vice-Pres.:  S.  G.  CarkufT,  Sec.: 
J.  M.  Robertson.  Treas. 

Great  Western  Cereal  Co.,  Chicago. — Financial  Plan. — A 
press  report  states  that  the  directors  have  recommended  the 
refunding  of  the  outstanding  $975,000  6%  bonds  and  the 
issuing  of  $1 ,500, 000  first  intge.  25-year  5s, with  a  sinking  fund 
of  2%annually,  in  order  to  provide  additional  working  capital 
and  funds  for  extensive  advertising. — V.  88,  p.  1617. 

International  Nickel  Co . ,  New  York . — Extra  Cash  Dividend 
of  25%  on  Common  Stock — 15',"  New  Common  Stock  Offered 
at  Par  to  all  Shareholders. — The  directors  on  May  20  (1)  de- 
clared an  extra  dividend  of  25%  ($2,218,165)  on  the  comonm 
stock  ($8,872,662  outstanding),  payable  July  15  on  stock 
of  record  June  6,  out  of  the  surplus  earnings  from  April  1 
1906  to  March  1  1910  remaining  alter  payment  of  6% 
yearly  on  the  ($8,912,626)  pref.  stock,  "and  the  payment  of 
dividends  (aggregating  r>C2<  c.  —  Ed.)  heretofore  declared  and 
paid  on  the  common  stock  during  the  fiscal  year  ended  March 
31  1910;  also  (2)  that  $2,670,000  of  common  stock  be  offered 
for  subscription  at  par  to  all  holders  of  record  of  com.  or 
pref.  stock  at  close  of  business  on  June  6,  to  the  extent  of 
15%  of  their  respective  holdings  of  each  class  of  stock. 

( 'ondi  used  Extracts  from  Circular  Signed  by  Treasurer  Jus.  L.  A  stiley.  May  20. 

Since  April  1  1906  this  company  has  earned,  over  and  above  the  interest 
on  ils  bonded  debt,  the  installments  due  the  sinking  fund,  the  amount  set 
aside  for  depreciation  and  the  full  dlvldi  ml  in  1  a<  h  year  upon  its  pref.  stock, 
the  sum  of  $2,855,339.  Of  this  amount  only  $187,978  (5'/.%. — Ed.)  has 
been  declared  as  a  dividend  on  the  common  stock,  leaving  still  available 
for  such  dividends  the  sum  of  $2,367,3(>1 ,  which  has  been  accumulated  in 
surplus  account.  The  directors  have  felt  that.  In  view  of  the  prosperous 
condition  of  the  company,  this  surplus  should  be  distributed  among  the 
common  stockholders,  and,  if  it  could  have  been  done,  would  have  directed 
such  distribution  in  the  form  of  a  stock  dividend,  i.  c,  a  dividend  payable  in 
common  stock.  They  have  been  advised,  however,  that  all  additional 
common  stock  issued  must  be  offered  alike  to  com.  and  pref.  stockholders, 

All  subscriptions  for  the  new  stock  must  he  made  on  the  company's  war- 
rants, accompanied  by  the  amount  subscribed  in  New  York  exchange,  at 
the  company's  N.  v.  office.  43   Exchange  Place,  by  3  P.M.July  11  1910, 

Any  further  information  will  be  furnished  upon  application  by  the  Treas- 
urer in  New  York  City,  or  by  Harold  WagstalTc,  .Secretary  of  the  Nickel 
Corporation,  Ltd.,  85  Grace-church  St.,  London. — V.  89,  p.  849. 

International  Paper  Co. — Bonds  Called. — Sixteen  ($16,000) 
1st  intge.  6%  gold  bonds,  due  May  1  1916,  were  paid  off  on 
June  1  at  105  and  interest  at  the  Old  Colonv  Trust  Co., 
Boston,  trustee. — V.  90,  p.  1428. 

Inter-State  Independent  Telephone  &  Telegraph  Co.  of 
Illinois. — Option. — The  American  Telephone  &  Telegraph 
Co.  interests  are  reported  to  have  an  option  on  $2,000,000  of 
the  company's  bonds  (on  July  1  1909  $2,390,000  were  re- 
ported outstanding). — V.   88,   p.    1316. 

Kentucky  Wagon  Mfg.  Co.,  Louisville. — New  Stock. — The 
shareholders  voted  Mav  25  to  increase  the  capital  stock 
from  $1,250,000  to  $1,500,000;  also  to  limit  the  com- 
pany's liabilities  to  not  exceeding  $750,000,  excluding 
endorsements  of  customers'  paper,  in  the  regular  course  of 
business.  It  is  not  anticipated  that  this  maximum  debt 
limit  will  ever  be  reached  even  approximately. 

The  new  stock  will  be  offered  to  the  old  stockholders  at  par  pro  rata  to 
provide  additional  working  capital,  one  new  share  to  every  five  now  held. 
As  the  local  money  market  is  working  very  close,  it  Is  probable  that  the 
directors  will  defer  fixing  a  date  for  offering  new  stock  for  a  short  time  so 
as  to  throw  the  date  of  payment- for  It  until  early  In  July.  The  holders 
of  a  large  part  of  the  stock  have  signltied  their  intention  of  taking  their 
proportion.  The  company  manufactures  "Old  Hickory"  and  "Tennessee" 
farm  wagons  and  other  vehicles.     W.  C.  Nones  is  President. 

Dividends —  June  1  1902  to  June  1  1908.     Sept.  1908  to  Mch.  1910. 

Regular 10%  per  annum  (Q.-M.)  6%  per  annum. 

Extra 1%  on  June  1  1903,  1904,  1905  None. 

Par  of  shares  $100.     Compare  V.  87,  p.  548. 

Kessner  Building,  Chicago. — Advance  Offering. — Pea- 
body,  Hough teling  ct  Co.,  Chicago,  are  making  an  advance 
offering  at  par  and  int.  of  $650,000  Kessner  Building  1st  M. 
5%  serial  gold  bonds,  "the  personal  obligation  of  Jacob  L. 
Kessner,  a  well-known  Chicago  businessman,  who  owns  a  large 
amount  of  valuable  down-town  Chicago  real  estate."  The 
bankers  say  in  substance: 

Bonds  dated  Jan.  3  1910  and  due  In  ten  annual  Installments  each  Jan.  1 
from  1912  to  1921  Incl.  (3  of  $40,000,  then  3  of  $50,000.  then  3  of  $60,000. 
then  1  of  $200,000),  but  redeemable  on  Jan.  1  1915  or  on  Int.  dates  there- 
after In  reverse  of  numerical  order  at  102  y2  and  Int.  Prln.  and  semi-annual 
Int.  payable  at  our  office.  First  Trust  &  Savings  Bank,  Chicago,  trustee. 
Par  $500  and  $1,000  (c*) .  A  1st  M.  on  the  new  17-story  steel  fireproof  office 
building  under  construction  at  the  corner  of  Madison  St.  and  Wabash  Ave., 
cash  cost  $859,959;  also  on  adjoining  5-story  mercantile  building  leased  to 
Burley  &  Tyrrell  Co.  till  April  30  1921  at  $21,000  yearly,  and  leasehold 
estate  In  ground  under  both  buildings,  101  ft.  on  Wabash  Ave.  and  163  ft. 
on  Madison  St.,  together  valued  at  $250,000.:  total,  $1,109,959.  Fire  In- 
surance policies  ($550,000)  and  rental  Insurance  policies  ($200,000)  as- 
signed to  the  trustee  as  additional  collateral  security,  $700,000.  Gross 
rental,  partly  estimated,  $205,000:  oper.  expenses,  taxes.  Insurance  and 
ground  rent,  $82,000:  estimated  net  Income.  $123,000;  maximum  annual 
Interest  charge,  $32,500.  Over  half  of  the  space  In  the  new  building  has 
already  been  leased  to  responsible  tenants.  As  additional  security  for  these 
bonds,  all  leases  are  to  be  assigned  to  the  trustee  and  deposited  with  Pea- 
body,  Houghtellng  &  Co.,  and  the  net  Income  Is  to  be  deposited  with  them 
twice  monthly  and  applied  by  them  to  the  payment  of  ground  rent.  Insur- 
ance, taxes  and  Interest  and  maturing  bonds. 

Manitoba  &  Saskatchewan  Coal  Co.,  Ltd.—  Special  Settling 
Dai/. — The  London  Stock  Exchange  has  appointed  a  special 
settling  dav  for  the  $250,00(1  6%  1st  M.  debentures  (cum. 
scrip  coupon  due  July  1   1910).      Par  $1  .000  and  $500  each. 

Massachusetts  Coal  &  Power  Co.-  circular. — The  direc- 
tors in  a  circular  say: 

The  physical  condition  of  the  property  l«  (food  and  the  work  is  progressing 

most    satisfactorily,      The   new   9\7-foot    Shaft    on    the   north    vein   has   been 

sunk  to  a  depth  of  135  feet,  the  trouble  with  surface  quicksand,  which 

caused  three  mouths'  delay,  having  been  overcome  by  a  Strong  timber 
bulkhead  down  to  solid  rock.  Geologically  die  formation  Is  a  due  one  a* 
compared  with  other  anthracite  coal  regions.     The  ooal  seam  is  somewhat 

Crushed  In  places,  but  this  Is  to  be  expected  so  near  the  sin  face.      The  width 

is  Improving  with  depth  and  at  present  shows  about  r.  ft .  of  high-made  coal, 
It  would  be  Impossible  to  pass  absolute  ludgmenl  on  the  value  of  the 

mine  until  a  depth  of  at  least  50(1  feet  has  been  reached,  at  which  depth  the 
four  known  seams  of  coal  will  be  cross-cut.      Il   is  expected  (hat   this  work 
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win  be  completed  Inside  of  three  months.  A  plan  of  the  property  (over 
2,300  acres)  la  being  prepared.  The  oompany  has  do  debts  and  possesses 
ample  means  in  tlie  treasury  to  carry  on  the  necessary  development  work 
for  some  time  to  come.     The  transfer  books  .show  nearly  800  stockholders 

and  ll  Is  estimated  that  there  are  at  least  200  more  directly  Interested  In 
the  stock.  The  slock  Is  non-assessable.  Stockholders  are  invited  to  visit 
the  property,  permits  to  be  obtained  at  the  Huston  office  1 'J  Exchange 
Place.— -V.  90,  p.  702. 

Merchants'  &  Miners'  Transportation  Co.,  Baltimore,  Md. 

Bonds  Offered— J.  S.  Wilson  Jr.  A:  Co.  and  Baker,  Watts 
&  Co.,  both  of  Baltimore,  are  offering  at  100  and  int.  the  un- 
sold portion  of  $700, 000  equipment  mtge.  5' ,  gold  bonds,  in 
8  series,  A  to  II  incl.,  one  series  due  each  (i  mos.  beginning 
April  1  1912,  $75,000  semi-annually  in  1912  and  1913  and 
$100,000  semi-annually  in  1914  and  1915.  State  Street 
Trust  Co.,  Boston,  trustee.      Int.  A.  &  0.      A  circular  says: 

Dili  Ct  obligations  of  the  company,  secured  by  two  steamships  to  be  built 
by  N.  Y.  Shipbuilding  Co.  to  cost  $900,000,  of  which  the  transportation 
company  pays  $200,000  in  cash  or  22";, .  the  title  remaining  with  the  trustee 
until  the  last  bonds  have  been  paid  olf.  Company  began  operation  In  1854. 
Owns  25  steamships  running  between  Baltimore,  Norfolk,  Newport  News, 
Savannah,  Jacksonville,  Philadelphia,  Fall  River,  Providence  and  Boston. 
Paid  its  first  dividend  In  1856  at  rate  of  20%;  has  since  paid  dividends  every 
year,  total  cash  dividends,  770  1-3%;  stock  dividends,  150%.  In  1907 
the  capital  stock  was  Increased  from  $2,000,000  to  S5, 000, 000,  halt  of  which 
was  acquired  by  the  N.  Y.  N.  H.  &  Hartford  RR.,  each  transportation 
stockholder  receiving,  as  a  stock  dividend,  one  share  of  N.  Y.  N.  H.  &  H. 
RR.  stock  and  one-quarter  share  of  transportation  stock  on  every  share  of 
old  stock  held.  The  net  income,  after  payment  of  all  fixed  charges  for  the 
past  10  years,  has  averaged  nearly  14  times  the  Interest  on  these  bonds. 
The  bonds  rank  ahead  of  the  85,000,000  stock  (market  value,  §4,350,000). 
Chairman,  Michael  Jenkins;  Pres.,  Joseph  C.  Whitney;  Vice-Presidents, 
N.  W.  James  and  E.  P.  Whitney,  and  Sec.  &  Treas.,  J.  H.  Roblnette 
— V.  90,  p.  1242. 

Mexican  Light  &  Power  Co.,  Ltd. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  a  further  issue  of 
$1,500,000  7%  cumulative  preference  stock,  making  the 
total  listed  $3,900,000  (auth.  issue  $6,000,000);  common 
listed  $13,585,000;   1st   M.   5s,  $12,000,000.— V.  90,  p.  506. 

Monongahela  River  Consolidated  Coal  &  Coke  Co. — Opera- 
tions for  Half-Year. — For  6  months  ending  April  30: 

Six  Total         Gross     Deductions 

Months —         Tons.         Earns.  Royalty.      Depr.  Tax.&Ins.  lstMJnt.     Bal. 

s  $  $  $  $  $ 

1909-10.      3,175,108   775,036   221,531    208,531    201,499   234,266      d90,791 
1908-09         2,869,134    978,511    199,512   212.098    204,745   242,830    S119.296 
d  Deficit,     s  Surplus.— V.  90,  p.  631.  234. 


Montreal  Light,   Heat  &   Power  Co.- 
year  ending  April   30: 


-Report. — For   the 


Xet  Int.  on 

Earnings.    Bonds,  &c. 

.$2,392,067      $480,866 

2,235,116         489,268 


Dividends  Balance, 

Paid.  Surplus. 

(7%)$1,190,000  $721,200 

(6%>1,020,000  725,848 


-A  deed  of  trust  has 


Fical  Gross 

Year —        Earninns. 
1909-10   ..$4,240,945 
1908-09    ..    4,079,769 
—V.   90,   p.  450 

New  England  Brick  Co. — 6%  Notes 
been  filed  at  Bridge  water,  Mass.,  to  Franklin  Worcester, 
Arthur  F.  Blanchard  and  Lewis  Kennedy  Morse,  trustees, 
to  secure  $100,000  6%  gold  coupon  notes  on  brick,  &c. 

Capital  stock,  $300,000.  Leases  New  England  Brick  Yards  Co.,  which 
at  last  accounts  had  outstanding  $716,000  first  mtge.  5s,  due  Jan.  1925; 
Interest  J.  &  J.  at  Old  Colony  Trust  Co.,  Boston.  Compare  V.  79,  p.  2151 , 
2208. 

New  York  Bank  Note  Co. — Suit. — Suit  was  filed  in  the 
United  States  Circuit  Court  in  this  city  on  June  2  against 
Ransom  H.  Thomas,  individually  and  as  President  of  the 
New  York  Stock  Exchange;  1,100  members  of  the  Exchange; 
George  W.  Ely,  its  Secretary,  and  the  American  Bank  Note 
Co.,  to  recover  $5,000,000  damages. 

It  is  claimed  that  "tne  defendants  have  injured  the  complainant  in  its 
good  name  and  reputation,  have  caused  it  to  lose  great  quantities  of  busi- 
ness and  many  customers,  and  have  wilfully,  maliciously  and  by  duress 
injured  and  diverted  its  business." 

New  York  Curtain  Co.— Stock  Offered.— Status.— J .  K. 
Rice,  Jr.  &Co.,  New  York,  offer  a  small  block  of  the  stock 
at  115,  to  net  over  15.65%  per  annum.     A  circular  says: 

Incorp.  in  Dela.  1898  to  build  scenic  advertising  theatre  curtains,  &c. 
Owns  contracts,  rights  and  privileges  on  about  900  asbestos  and  canvas 
curtains  in  the  United  States  and  Canada,  and,  we  are  Informed,  has  just 
renewed  a  long-term  contract  with  the  American  Chicle  Co.  and  the  Sen 
Sen  Chiclet  Co.  for  advertising.  Capital  stock,  $1,000,000,  all  outstand- 
ing (par  $100).  Dividends  of  15%  or  over  have  been  paid  each  year  since 
1898;  for  year  ending  April  30  1907,  17H%;  1907-08,  18  H%;  1908-09, 
16M%.  Now  paying  regularly  1  y2%  monthly.  The  earnings,  we  are 
informed,  have  averaged  about  25%  on  the  stock  each  year  since  organiza 
tion.  No  bonded  debt.  Directors:  Thomas  Adams,  Pres.:  W.  B.  VVhite- 
Vlce-Pres.;  Edward  Steindler,  Sec.  and  Gen.  Man.;  Henry  Rowley,  Treas.; 
W.  J.  White  and  George  H.  Worthington. 

North   American   Biscuit   Co.,    Kansas   City,    Mo. — New 

Name. — The  shareholders  will  vote  June  10  on  changing  the 

name  of  the  corporation  to  "Loose- Wiles  Biscuit  Co." 

Incorporated  in  New  Jersey  April  7  1903  as  United  States  Biscuit  Co. 
with  $4,500,000  capital  stock  in  $100  shares.  Present  name  assumed 
June5  1903.  Stoc!:  increased  on  Aug.  28  1905  to  $9,000,000,  consisting 
of  $6,000,000  common  and  $3,000,000  7";,  preferred.  Constituent  proper- 
ties s  tid  to  include  the  Loose- Wiles  Biscuit  Co.  and  Hazcn  Confectionery  Co. 
of  Boston;  Brown  Cracker  &  Candy  Co.,  Dallas,  Tex.;  Chicago  Biscuit  Co., 
and  Loose-Wiles  Biscuit  Co.  of  Kansas  City,  with  plants  In  St.  J^ouis, 
Qmaha  and  Minneapolis.  No  bonds.  The  preferred  stock  is  said  to  have 
received  Its  7%  warlv  each  quarter  since  1903.  1'res.,  .1.  H.  Loose; 
Treas..  J .  H.  Wiles.      Office,   Kansas  City,  Mo. — V.  81,  p.  563.  1379. 

Omaha  (Neb.)  Water  Co. — Final  Court  Orders  City  to  Pur- 
chase.— The  United  States  Supreme  Court  on  May  31  affirmed 
the  decision  of  the  lower  court  holding  valid  the  appraisal  of 
the  plant  at  $6,293,295,  notwithstanding  that  the  report  of 
the  appraisers  was  not  unanimous.  The  electors  on  May  4 
1909  voted  to  issue  not  exceeding  $6,500,000  4%  30-year 
bonds  to  provide  for  the  purchase.  Compare  items  under 
"Omaha"  in  "Slate  and  City"  department,  V.  88,  p.  1017, 
1267,  and  editorial.  V.  87,  p.  132.— V.  88,  p.  1257. 

Outer  Harbor  Dock  &  Wharf  Co.,  San  Pedro,  Gal. — Status 
— Bonds  Guaranteed . — See  Union  Oil  Co.  under  "Annual 
Reports"  on  a  preceding  page. — V.  85,  p.  1466. 

Phoenix  Iron  Co.,  Philadelphia. — New  Bonds. — The  share- 
holders will  vote  June  28  on  increasing  the  indebtedness  from 
$930,000  to  $1,500,000,  for  the  purpose  of  retiring  the  present 
funded  debt  and  to  enable  the  company  to  better  carry  on 
and  enlarge  its  business.  George  Gerry  White  is  Secretary, 
28  Walnut  St.,  Philadelphia.— V.  88,  p.  568. 


Pittsburgh  Coal  Co. — Acquisition. — Deeds  were  filed  in 
the  Washington  County  Court  House  at  Washington,  Pa., 

on  May  21  conveying  3,553  acres  of  Pittsburgh  vein  coal,  to- 
gether with  410  acres  of  surface  holdings  of  the  Shaw  Coal 
Co.,  formerly  held  under  a  long-term  lease  (V.  74,  p.  370,1, 
to  the  Pittsburgh  Coal  Co.  Payment  is  to  be  made  in  1st 
M.  5%  bonds  of  the  Pittsburgh  Coal  Co.  of  Pennsylvania, 
dated  Jan.  1  1910  and  maturing  in  1939,  but  subject  to  call 
at  1023^  on  any  interest  day. — V.  90,  p.  1428,  980. 

Producers'  Transportation  Co. — See  Union  Oil  Co.  under 
"Annual  Reports"  on  a  preceding  page. — V.  85,  p.  290,  48. 

Saco  &  Pette  Co.,  Newton,  Mass. — lie-incorporation. — 
This  company  was  incorporated  in  Massachusetts  May  18 
1910  with  $1 ,600,000  capital  stock,  all  of  one  class,  in  .shares 
of  $100  each,  as  successor  of  the  Saco  &  Pettee  Machine 
Shops.  The  old  company  called  its  $400,000  preferred  stock 
for  payment  at  110  and  accrued  dividend  of  3%  at  the  Boston 
Safe  Deposit  &  Trust  Co.  on  June  1.  The  holders  of  the 
$800,000  old  common,  it  is  stated,  receive  two  shares  of  new 
stock  for  one  share  of  old.— V.  83,  p.  1233. 

San  Diego  (Cal.)  Gas  &  Electric  Co. — Dividend  Increased. 
— The  company,  managed  by  H.  M.  Byllesby  &  Co.  of  Chi- 
cago, has  declared  a  quarterly  dividend  (No.  6)  of  1^2%  on 
the  $700,000  common  stock,  payable  June  15  to  holders  of 
record  May  31.  This  compares  with  5  previous  distributions 
of  llA%  each,  beginning  March  15  1909.— V.  89,  p.  1415. 

Singer  Manufacturing  Co. — Stock  Dividend. — The  share- 
holders will  vote  June  16  on  increasing  the  capital  stock  from 
$30,000,000  to  $60,000,000,  for  the  purpose,  a  circular  states, 
of  declaring  a  stock  dividend  of  100%  recommended  by  the 
directors  on  June  2,  in  order  to  distribute  a  portion  of  the 
accumulated  surplus. — V.  84,  p.  54. 

Springfield  (O.)  Light,  Heat  &  Power  Co.— Deal  Off.— It 
is  announced  that  the  deal  by  which  a  new  corporation  was 
to  be  organized  by  Theodore  Stebbins,  formerly  General  Man- 
ager of  the  Central  Market  Street  Ry.  of  Columbus,  to  lease 
the  properties  of  the  company,  has  been  declared  off. 

It  was  provided  that  $1,000,000  new  pref.  stock  was  to  be  issued  by  the 
underlying  company,  the  proceeds  to  be  used  to  complete  the  new  power 
house,  extend  the  lines,  and  for  other  improvements.  Some  of  the  large 
Columbus  stockholders  refused  to  agree  to  the  new  issue. 

At  a  conference  of  the  leading  interests  held  at  Columbus  on  May  26,  a 
committee  consisting  of  John  L.  Zimmerman  of  Springfield,  President  of 
the  company,  and  W.  H.  Sharp  and  John  D.  Price,  directors,  and  Emil 
Klesewetter,  President:  John  Siebert,  Chairman  of  the  board  of  the  Ohio 
National  Bank,  and  William  Scarlett  of  M.  C.  Lilley  &  Co.,  representing 
the  stockholders,  was  appointed  to  take  up  and  discuss  any  new  proposition 
which  might  be  made  to  purchase  the  property.     Compare  V.  90,  p.  1106. 

Standard  Oil  Co. — Decision. — The  Minnesota  Supreme 
Court  on  May  20,  reversing  the  lower  court,  overruled  the 
demurrer  in  the  suit  brought  by  former  Attorney-General 
Young  to  revoke  its  license  to  do  business  in  that  State  on 
the  ground  that  the  company  was  guilty  of  unfair  compe- 
tition by  charging  lower  prices  at  competitive  points  (large 
cities)  in  the  State  than  at  other  places  for  the  purpose  of 
destroying  the  business  of  competing  companies.  The  case 
is  remanded  for  re-trial. 

Judge  Bunn  of  the  Ramsay  County  District  Court  sustained  the  demurrer, 
holding  that  the  law  was  class  legislation  and  therefore  unconstitutional. — 
V.   90,   p.   1366,   1243. 

Street's  Western  Stable  Car  Line,  Chicago. — All  Dividends 
Discontinued. — The  directors  decided  on  May  26  that  all 
dividends  ."must  be  discontinued  in  order  to  meet  the  in- 
creased obligations  under  the  new  car  trust  of  June  1909." 

Condensed  Extract  from  Circular  Signed  by  Secretary  R.  J.  Mills    May  26. 

Since  June  1  1909  the  company  has  expended  approximately  $250,000 
for  new  equipment  for  replacements.  Without  definite  assurance  that  net 
earnings  will  be  greater  during  1910  than  last  year,  when  they  were  $250,996, 
and  there  being  required  $75,000  for  bond  retirement  and  $95,000  for 
interest,  earnings  on  the  1909  basis  would  leave  in  round  figures  a  balance 
of  only  $80,000,  a  substantial  amount  of  which  must  be  expended  for 
normal  betterments.  The  company  must  also  be  put  in  such  condition 
for  working  capital  as  will  enable  it  to  meet  promptly  its  obligations.  It 
was  with  reluctance  that  your  directors  were  forced  to  the  conclusion  that 
they  must  break  the  record  of  22  years'  disbursements  on  the 
(5775,000)  pref.  stock,  and  they  desire  to  give  assurance  that  dividends  on 
same  will  be  resumed  at  the  earliest  date  the  company's  earnings  and 
financial  condition  will  permit. — V.  90.  p.  !42?,  1176. 

Texas  Company,  Houston. — Increase  of  Stock  Authorized. — 
$2,000,000  Stock  Sold.— The  .stockholders  on  May  28  author- 
ized (1)  the  increase  of  stock  from  $18,000,000  to  $36,000,000; 
(2)  the  declaration  of  a  stock  dividend  when  deemed  desira- 
ble, and  (3)  the  sale  of  $2,000,000  stock  at  the  present  time 
(compare  V.  90,  p.  1366).  This  block  of  stock  has  been  pur- 
chased by  Hallgarten  &  Co.  and  Harris,  Winthrop  &  Co., 
and  it  is  expected  that  an  offering  will  shortly  be  made  both 
here  and  abroad. — V.  90,  p.   1366. 

Union  Sand  &  Material  Co.  of  St.  Louis. — New  Stock. — 
This  company  on  April  19  filed  a  certificate  of  increase  of 
capital  stock  from  $3,400,000  to  $6,000,000,  and  on  April  20 
paid  a  stock  dividend  of  50'  <  ,  increasing  the  outstanding 
share  capital   to  $5,100,000:  par  $100. 

On  April  10  1910  the  usual  quarterly  cash  dividend  of  2M>%  (10%  per 
annum)  was  paid,  being  the  same  rate  as  maintained  from  Jan.  1907  to 
Jan.  1910.  Pres.,  H.  L.  Block:  Sec.  and  Treas.,  C.  A.  Cunningham. 
Early  In  1909  there  were  Issued  $400,000  6%  gold  bonds,  dated  Feb.  1  1909 
and  due  Feb.  1  1919,  but  subject  to  call  on  any  Interest  day  upon  60  days' 
notice  at  105  and  Interest.  Interest  payable  F.  &  A.  at  St.  Louis  Union 
Trust  Co..  trustee,  St.  Louis.  Sinking  fund,  $30,000  annually  for  pur- 
chase of  bonds  at  102  V>. — V.  88,  p.  382. 

United  States  Blotor  Co.,  New  York  City. — Increase  of 
Stock. — The  shareholders  will  vote  June  15  on  increasing  the 
authorized  capital  stock  from  $16,000,000  to  $30,000,000, 
viz.:  Pref.  stock  (7%  cumulative)  from  $8,000,000  to  $15,- 
000,000;  common  stock  from  $8,000,000  to  $15,000,000. 
The  increase  is  made  for  the  purpose  of  acquiring  additional 
facilities  and  control  of  additional  companies.  The  $250,000 
stock  of  the  Gray's  Motor  Co.  of  Detroit,  makers  of  marine 
and  stationary  motors,  was  purchased  on  May  13,  and  the 
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output  capacity,  it  is  said,  will  bo  increased  from  7,000  to  [ 
If), 000  motors.  The  "Detroit  Free  Press"  learns  from  a  re- 
liable source,  though  not  from  Pres.  Benj.  Briscoe,  that  terms 
have  been  agreed  upon  for  the  purchase  of  the  Dayton  Motor 
Car  Co.,  and  that  the  formalities  will  be  closed  in  a  few  days. 
The  "Free  Press"  has  recently  had  the  following: 

This  year  tlie  Dayton  Motor  Oar  Co.  will  build  8,oon  Stoddard-Dayton 
cars,  ranging  In  price  from  $1,500  to  $3,000,  and  1,500  Couriers,  a  lower 
priced  car.     The  output  ot  Couriers  for  it'll   will  be  doubled. 

President  Benjamin  Briscoe  of  the  United  States  Motor  Co.,  who  was  in 
Detroit  yesterday  (May  -«),  said:  "We  expect  to  produce  between  SO, 000 
and   60,000  cars 'in   1911,  or  a   business  of  855,000,000." 

The  roster  of  the  I  rnlted  States  Motor  Co.  now  shows  1  0  plants,  as  follows: 
Maxwell-Brlscoe  Co.,  5  plants,  2  at  Providence,  2  at  Tarrytown  and  one  at 
Newcastle,  Ind.:  Brush  Runabout  Co.,  2  at  Detroit:  Briscoe  Mfg.  Co  .  one 
at  Detroit  and  one  at  Newark,  N.  J.:  Dayton  Motor  Co.,  2  Stoddard- 
Dayton  and  one  Courier  plant  at  Dayton,  O.;  Alden  Sampson  Co.,  one  at 
PlttSfleld,  Mass.,  and  one  to  be  built  here:  Gray  Motor  Co.,  one  In  Detroit. 

Prank  Briscoe.  President  of  the  Brush  company,  says:  "We  are  going 
to  build  a  big  addition  to  the  Brush  plant  on  Oakland  Ave.  The  outer 
wall  will  be  just  90  feet  short  of  a  full  half  mile."  [The  addition,  it  Is  said, 
will  increase  the  output  capacity  to  20,000  Brush  runabouts. — Ed.  "Chron- 
icle."] The  main  building  for  the  Alden  Sampson  Co.,  the  power  wagon 
end  of  the  United  States  Motor  Co..  will  be  1.000x175  feet,  one  story  in 
height  and  of  reinforced  concrete  construction.  ICapital  stock  of  the  Alden 
Sampson  Co.  was  recently  Increased  from  $300,000  to  .$2,000,000.] 

In  the  sale  of  the  Brush  company  the  holders  of  the  pref.  stock,  total 
Issue,  10,000  shares,  get  an  even  exchange  for  pref.  stock  in  the  United 
States  Motor  Co.  but  the  Interest  Is  Increased  from  0  to  7%.  Holders  of 
the  common  stock,  total  Issue,  25,000  shares,  get  2  14  for  1  in  the  exchange 
of  stock.  It  Is  understood  that  the  Briscoe  Mfg.  Co.  of  this  city,  of  which 
Frank  Briscoe  Is  President,  will  be  taken  over  by  the  U.  S.  Motor  Co.  as 
soon  as  all  the  stock  has  been  gathered.  The  stock  consists  of  1  5,000  shares 
of  common  and  16,000  shares  of  pref.  (par  value  of  each,  S10  per  share) . 

Output  Maxwell  Automobiles. — An  exchange  says: 

Output  of  Morwell-Briscne  Co.  Marwell  Automobiles. 
1904.  1905.  1907.  1908.  1909.  1910. 

10  823  3,785  1,455  9,4fi0  est. 18, 000 

Present  rate  of  Maxwell  production,  about  2,300  monthly. — V. 90, p. 1177. 

United  States  Steel  Corporation. — Bonds  Called. — One 
hundred  ($100,000)  1st  mtge.  bonds  of  the  H.  C.  Frick  Coke 
Co.  have  been  called  for  redemption  on  Jul}-  1  at  105  and 
interest  at  the  office  of  the  Fidelity  Title  &  Trust  Co.,  Pitts- 
burgh, Pa.— Y.  90,  p.  1177,  11 G6. 

i  Yankee  Fuel  Co. — Further  Deposits. — Foreclosure  pro- 
ceedings having  been  commenced  under  the  mortgage  to  the 
United  States  Mortgage  &  Trust  Co.,  trustee,  the  protective 
committee,  now  consisting  of  J.  T.  Odell,  Chairman,  H.  A.  V. 
Post  and  W.  H.  Coverdale,  with  Calvert  Brewer,  Secretary, 
55  Cedar  St.,  gives  notice  that  it  will  accept,  without  penalty 
until  June  25,  further  deposit  of  bonds  with  the  aforesaid 
trust  company  under  the  proposed  plan  of  reorganization 
dated  Jan.  27  1910,  in  V.  90,  p.  378. 


— N.  W.  Halsey  &  Co.  announce  the  removal  of  their 
Philadelphia  office  to  the  new  Morris  Bldg.,  1421  Chestnut 
St.  They  have  taken  a  long-term  lease  of  3,000  feet  of 
space,  constituting  the  east  end  of  the  seventh  floor,  from 
which  they  have  an  unobstructed  outlook  on  Chestnut, 
Broad  and  Ransome  streets,  affording  an  unusual  amount  of 
air  and  light.  The  offices  have  been  furnished  throughout 
in  mahogany.  N.  W.  Halsey  &  Co.  have  offices  in  New 
York,  Chicago,  San  Francisco  and  Philadelphia,  the  head- 
quarters of  the  firm  being  in  New  York.  The  Philadelphia 
office  is  under  the  management  of  Frederick  Peirce. 

— The  engineering  firm  of  C.  G.  Young,  who  are  specialist, 
in  reports  for  financing,  have  taken  additional  office  spaces 
enlarging  their  present  suite  of  offices  on  the  eighth  floor  of 
60  Wall  St.  to  meet  the  increasing  demands  of  business, 
This  concern  is  largely  engaged  in  engineering  and  con- 
struction, devising  plans,  methods  and  the  operation  of  pub- 
lic utilities  and  industrial  companies.  Mr.  Young  was  for- 
merly identified  with  the  well-known  firm  of  J.  (1.  White  & 
Co.,  engineers  and  contractors. 

— Estabrook  &  Co.,  the  well-known  Boston  and  New  York 
bankers  and  bond  dealers,  on  June  1  opened  a  branch  office 
in  the  Rookery,  Chicago,  under  the  management  of  Frederick 
W.  Burlingham  and  J.  L.  Martin  Jr.  Mr.  Burlingham  has 
for  the  past  3  years  been  associated  with  Peabody,  Hough- 
teling  &  Co.  as  office  manager;  Mr.  Martin  for  fifteen  years 
has  been  in  charge  of  the  Connecticut  business  of  Estabrook 
&  Co.  and  established  their  business  headquarters  in 
Hartford  about  5  years  ago. 

— The  banking  house  of  Plympton,  Gardiner  &  Co.,  27 
William  Street,  on  another  page  call  to  the  attention  of 
investors  the  desirable  feature  of  a  number  of  short-term 
securities  yielding  from  1.90',  to  6.50%.  Full  particulars 
of  any  issue  will  lie  sent  upon  request.  The  firm's  Chicago 
office  is  at  232  La  Salle  St.  and  the  London  office  at  54  Old 
Broad  St.,  E.  C. 

— Edwin  A.  Seasongood,  for  some  years  with  Speyer  & 
Co.,  bankers,  and  George  C.  Haas  have  formed  a  co-partner- 
ship for  the  transaction  of  a  general  brokerage  and  invest- 
ment business  in  bonds  and  high-grade  securities,  under  the 
firm  name  of  Seasongood  &  Haas,  with  offices  at  100  Broad- 
way. 


— Redmond  &  Co.  offer  in  our  current  issue  a  variety  of 
Securities  for  June  investment.  The  list  includes  short- 
time  secured  notes  and  some  first  mortgage  industrial  bonds 
yielding  an  attractive  return;  also  a  number  of  railroad  bond 
issues.     See  details  in  advertisement. 

— William  Salomon  &  Co.,  25  Broad  St.,  have  issued  a 
circular  pointing  out  the  attractive  possibilities  of  the  Chesa- 
peake &  Ohio  convertible  1  \  ■/  ',  bonds  of  1930,  which  carry  a 
10-year  call  on  C.  &  O.  stock  at  a  price  only  about  eight 
points  above  the  (anient  quotation. 
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COMMERCIAL   EPITOME. 

Friday  Night,  June  3  1910. 
Conservatism  is  still  the  dominant  note  in  trade,  though  the 
indications  show  plainly  enough  that  transactions  are  larger 
than  they  were  a  year  ago.  The  crops,  moreover,  look 
better.  Prices  of  cotton  and  grain  have  fallen — a  fact  which 
may  pave  the  way  for  larger  exports.  Iron  and  steel,  it  is 
said,  have  met  with  something  of  a  check  since  the  Govern- 
ment has  taken  action  against  the  railroads  in  the  matter 
of  increased  freight   rates. 


Stocks  oj  Merchandise  in  New  York. 


Coffee,  Brazil. 
Coffee,  Java_ . 
OofTee,  other  _ 

Sugar 

Hides 

Cotton 

Manila  hemp  . 

Sisal  hemp 

Flour    


1910 


,R50 

39 

339 

42 

17 

250 

3 

1 

51 


e  1 

May  1 

0. 

1910. 

,017 

3,071,300 

,029 

33,663 

,7K<> 

418,156 

,000 

39,900 

,6C3 

6,683 

,589 

235.475 

.543 

2,624 

.539 

1,922 

.200 

72.300 

June  1 
1909. 

,332,035 

4  5,696 

392,579 

46,797 

21,150 

181,405 

5,212 

None 

30,100 


LARD  on  the  spot  has  declined,  owing  to  a  fall  in  the 
market  for  futures,  increased  offerings  of  product  and  slug- 
gishness of  trade.  Prime  Western  12.45c,  middle  Western 
12.40c.  and  City  steam  12c.  Refined  lard  has  also  declined, 
with  trade  quiet.  Continent  13.10c,  South  America  14.25c 
and  Brazil  in  kegs  15.25c  The  speculation  in  lard  futures 
here  in  New  York  has  been  dull.  At  the  West  the  market 
has  been  active  and  irregular,  but  on  the  whole  weaker  of 
late.  The  recent  sharp  break  in  grain  and  other  commodi- 
ties has  naturally  dampened  bullish  sentiment  on  provisions. 
The  live  hog  market  has  weakened  at  times  of  late,  owing  to 
increased  arrivals  of  hogs.    Large  packers  have  sold  lard  freely. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.       Tues.        Wed.       Thurs.       Fri. 

July  delivery    12.70  Holi-      12.76        12.40        12.30        12.20 

September  delivery  _-_12. 55  day.       12.63        12.20        12.20        12.15 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.         Mon.        Tues.        Wed.       Thurs.       Fri. 

July  delivery    12.47M       Holi-     12.40        11.97'^    12.00       11.82H 

September  delivery         L2.32VS      day.      12.25        11.90       11.50       11.80 

PORK  on  the  spot  has  been  quiet  and  steadv;  mess 
$24@$24  50;     clear   $25@$27;     family    $26@$26  50.     Beef 

on  the  spot  has  been  quiet  and  firm;  supplies  light;  mess 
$16(<pl7;  packet  $16@$17;  family  $19  50;  extra  India 
mess  $30.  Cut  meats  have  been  moderately  active  and 
steady;  pickled  hams,  regular,  15J^@16c;  pickled  bellies, 
clear,  16@18^c;  pickled  ribs  15^@17^c  Tallow  dull 
and  steady;  City  7c  Stearines  dull  and  easy;  oleo  12*^@ 
14c;  lard  15c  Butter  in  moderate  demand  and  steady; 
creamery  extras  283^c  Cheese  quiet  and  steady;  State, 
whole  milk,  colored  or  white,  new,  finest,  14%c.  Eggs  quiet 
and  steady;    Western  firsts  20@20^c 

OIL. — Linseed  quiet  and  generally  steady,  though  some 
shading  of  quotations  has  been  reported  of  late  on  small 
lots.  City,  raw,  American  seed,  82@83c;  boiled  83@84c; 
Calcutta,  raw,  90c.  Cottonseed  dull  and  easy;  winter  8.25 
@8.60c;  summer  white  8@8.G0c  Lard  quiet  and  steady; 
prime  $1  20 (a  $1  28;  No.  f  extra,  05@69c  Cocoanut  has 
been  quiet;  Cochin  10J^@10^c;  Ceylon  9lA@9%e.  Olive 
quiet  and  steady  at  78@80c  Cod  litis  been  moderately 
active  and  firm;  domestic  38@,40c;  Newfoundland  44@45c 

COFFEE  on  the  spot  quiet  and  easy;  Rio  No.  7,  8J^@ 
8^c;  Santos  No.  -1,  9^@9%c  West  India  growths  quiet; 
fair  to  good  Cucuta  97s(x>,10^c  The  speculation  in  future 
contracts  has  been  quiet.  Price  changes  have  been  slight, 
but  there  has  been  a  tendency  to  sag  of  late,  owing  to  the 
dulness  of  the  speculation,  the  quietness  on  the  spot  and 
heaviness  at  times  in  the  European  markets. 

Closing  prices  were  as  follows: 

June     6.15c.  I  October  6.35c.    February  6.45c. 

Juiy    6.15e.  i  November    _.  6.35c.  I  March   6.46c. 

August 6.25c. i December  ...    .6.40c.  April  6.49c. 

September 6.30c.  | January  6.43c.   May  6.51c. 

SUGAR. — Raw  quiet  and  easy.  Centrifugal.  96-degrees 
test,  4.24c;  muscovado,  89-degrees  test,  3.74c;  molasses, 
89-degrees  test,  3.49c  Refined  quiet  and  easier;  granulated 
5.05@5.15c.  Teas  dull  and  steady.  Spices  steady  with  a 
fair  trade.     Wool  quiet  and  irregular.    Hops  dull  and  steady. 

PETROLEUM.— -Refined  has  been  fairly  active  and 
steady.  Barrels  7.75c.  bulk  4.25c.  and  cases  10. 15c 
Gasoline  has  been  in  good  demand  and  steady;  86-degrees 
in  100-gallon  drums  ls:!4c,  drums  $8  50  extra.  Naphtha 
has  been  steady  with  a  moderate  trade;  73@76-degrees  in 
100-gallon  drums  16%C,  drums  $8  50  extra.  Spirits  of 
turpentine  has  been  quiet  and  weaker  at  60c.  Rosin  has 
been  quiet  and  steady;  common  to  good  si  rained  $4  50. 

TOBACCO. — There  has  been  no  striking  change  in  the 
situation  in  the  market  for  domestic  leaf.  Trade  has  con- 
tinued quiet  as  a  rule  with  prices  steady.  Sumatra  reported 
more  active  at  firm  ((notations.      Havana  quiet  and  steady. 

COPPER  has  been  quiet  and  steady.  Lake  L2>|(5  13c; 
electrolytic  I2.70@12.80c;  casting  12 ' .,(-/  1 2:\c  Lead 
dull  and  steady  at  1.46(S  1.50c.  Spelter  dull  and  easier  at 
5.40@5.50c.  Tin  quiet  and  easier  at  32.80c.  lor  spot. 
Pig  iron  has  been   less  active  .and  easy       No.    1    Northern 

$16  76@$17  J  No.  2  Southern  $15  75@$16  25.  Finished 
material  has  been  fairly  active,  but  the  ( i overn incut  's  at  tack 

upon  the  railroads  has  led  to  requests  that  orders  for  steel 

Cars  and  Steel  rails  be  canceled.' 
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COTTON. 

Friday  Niyht,  June  3   1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 
36,392  bales,  against  54,056  bales  last  week  and  75,376 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  6,996,658  bales,  against  9,553,730  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,557,072  bales. 


Receipts  at — 

Sal . 

Mon. 

Tues. 

Wed. 

Thnrs. 

Fri. 

Total. 

Galveston  .      

1,006 

1,602 

2,852 

1,417 

145 

,263 

8,285 

Port   Arthur 

Corp  .Christ)  ,&c. 

New  Orleans 

Gulfport 

Mobile    . 

1.325 

2.176 

5,476 

1,341 

3,212 

615 

14,145 

" '  54 

116 

"16 

""l 



"16 

197 

Pensacola  ._.._. 

Jacksonville,  &c. 

149 

163 

312 

Savannah  

2,069 

1,612 

1,108 

450 

990 

269 

6,498 

Brunswick  _    

503 

503 

Charleston 

107 

12 

1 

23 

143 

Georgetown 

Wilmington 

25 

14 

695 

44 

10 

33 

821 

Norfolk    . 

292 

708 

428 

5 

430 

24 

1,887 

N'port  News,  <fcc. 

764 

764 

New  York .. 

279 

285 

390 

616 

1.570 

Boston     ... 

11 

6 

17 

Baltimore    

487 

763 

1,250 

Philadelphia 















Tot.  this  week 

5,168 

6,389 

11,82! 

3,543 

5,363 

4,108 

36  392 

The  following  shows  the 
since  Sept.  1  1909,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
June  3. 


Galveston 

Port  Arthur 

Corp.  Christf,  &c. 

New    Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York 

Boston 

Baltimore 

Philadelphia 


1909-10. 


1908-09. 


This     Since  Sep;    This     Since  Sep 
Week.     1  1909.   |  Week.      1  1908. 


8,285 


14,145 


197 

"312 

0,498 
503 
143 

821 
1,887 

764 

1,570 

17 

1,250 


Total 36,392  6,996.658 


19,601 


2,143 

14,796 


2,000 
125 

10,862 

2,862 

596 


451 

4,758 

169 


,527,278 

145,113 

147,003 

,023,931 

20,221 

371,713 

150,099 

29,526 

,471,193 

319.087 

208,132 

2,569 

407,995 

576,840 

16,056 

18,630 

15,986 

96,611 

5,738 


58,706  9,553,730 


Stock . 


1910. 


49,833 


88,370 

446 

6,890 


27,921 

675 

4,815 


8,114 
11,205 


241,378 
5,037 
6,515 
1,070 

452,269 


1909. 


75,464 

150,278 
15,523 


507,820 


*  Totals  since  Sept. 
bales  at  Norfolk. 


1  revised  by  adding  3,524  bales  at  Mobile  and  1,500 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt. Arthur,  &c. 
New  Orleans. 
Mobile  ...    .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others.    .. 

8.285 

14,145 
197 

6,498 
503 
143 
821 

1,887 
764 

3,149 

19,601 

2,143 

14,796 

2,000 

10,862 

2,862 

596 

451 

4,758 

169 

468 

17,696 

21,282 

2,405 

12,024 

1,367 
3,590 
5,147 
243 
1,131 

8,276 
138 

8,594 
583 

6,426 

75 

122 

742 

3,434 
786 

1,123 

15,504 

498 

11,411 

2,680 

13,646 

2,488 

293 

2,283 

6,221 

298 

1,942 

22,600 
7,390 

23,350 
2,981 

19,331 

5,986 

477 

2,717 

11,997 
1,184 
3,668 

Total  this  wk. 

36,392 

58,706 

64,885 

30,299 

56,254 
7,483,260 

101,681 

Since  Sept.  1. 

6,996,658 

9,553,730 

7.897,324 

9,520,813 

9.187,790 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  74,785  bales,  of  which  20,974  were  to  Great  Britain, 
8,716  to  France  and  45,095  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week 

ending 

June  3 

1910. 

From  Sept.  1  1909  to  June  3  1910. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain 

Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total . 

Galveston 

7,059 

7,059 

708,001 

377.722 

932.233 

2,017,956 

Port  Arthur.. 

25,883 

18,398 

98,000 

142,281 

Corp. Chris  ,&c 

16.975 

16,975 

New  Orleans . . 

1 

2,952 

13,321 

16.274 

526,745 

185,875 

365,551 

1,078,171 

Mobile 

1,550 

1,550 

35.101 

71,601 

40,942 

150,641 

Pens:<  cola 

48,525 

54,674 

40,180 

113,379 

Gulfport 

_ 

7. sis 

7,818 

Savannah  

3.501 

3,501 

232,855 

83,991 

435,448 

752,294 

Brunswick 

87,045 

5,496 

95,881 

188,422 

Charleston 

16,901 

100.195 

117.096 

Wilmington . 

8,965 

8,965 

100,690 

15,700 

175,994 

292,384 

Norfolk  .    

4 .863 

1 ,258 

6,121 

Newport    News 

New  York 

19,783 

5,764 

9.207 

34,754 

214,884 

46,966 

113,590 

375,446 

Boston    

1,004 



1,004 

94.037 

10,247 

104,284 

Baltimore 

186 

950 

1,136 

17,842 

7.760 

30,70-] 

56,306 

Pliihdelnhii 



44,276 

15,538 

59,814 

Portland,  Me   . 

427 

127 

San  Francisco 



289 

289 

57,3  59 

57.33'.) 

Seattle    



100 

100 

27.882 

27,882 

Tacoma 

153 

i.r>; 

-1 ,25  t 

4  254 

Portland,  Ore. 



200 

200 

Pembina    

600 

600 

Detroit 













Total 

20,974 

8,716 

45,095 

7  1.7S5 

2,165,893 

871,183 

2,563,017 

5,600,093 

Total    1908-0!). 

28,956 

c..:;n  i 

24  .023 

59.280 

3,371.817 

995,966 

3,590,999 

7,958,382 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.  HI 


On  shipboard,  Nal  Cleared  for 

Great 
Britain. 

France 

Ger-    ,    Other 
many.  \Foreign 

Coast- 

(.'  :sr 

Total. 

Leaving 

Slock . 

New  Orleans.  _ 

Galveston 

Savannah    

('harleston 

Mobile  . 
Norfolk  . 

New   York 

Other  ports 

Total  1910.  _ 
Total  1909.. 
Total  1908.. 

13,08  9 
2,680 

2~47i 

18.0IWI 
1  ,200 

37,440 
25,847 
19,931 

431 

" "  500 

—  '.'—— 

931 

12,068 

9,328 

3,300 
9.U9 

1  ,01)11 
200 

13,649 
26,997 
26,812 

10.873 
5,053 

"400 

16,326 

28,724 
13.326 

1  ,300 

"    i  60 
8,530 

9,990 
13.164 
20,570 

27.693 
18,182 

2,631 

8,530 

19.900 

1,400 

78,336 

106,800 

89,967 

60,677 
31.661 

27  921 

4,815 

4,259 

2,075 

221,478 

20,457 

373.933 
401.020 
260.729 

Speculation  in  cotton  for  future  delivery  has  been  active 
at  lower  prices,  due  primarily  to  better  weather  and  heavy 
liquidation.  The  Bureau  report  on  June  2  gave  the  condi- 
tion as  82'  t,  against  81.19c  al  the  same  iime  last  year  and  a 
ten-year  average  of  80.9%,  while  it  stated  the  acreage  at 
2.8%  larger  than  that  of  a  year  ago.  Rumors  had  been 
plentiful  that  large  Chicago  bull  interests  were  selling  out. 
Certainly  from  some  source  enormous  quantities  of  the  old 
crop  were  liquidated,  and  the  impression  was  very  general 
that  both  Chicago  and  New  Orleans  bulls  materially  light- 
ened their  load.  Things  which  have  militated  against 
"bull"  operations  of  late  have  been  not  only  the  clear  and 
warmer  weather,  which  has  sensibly  improved  the  crop  out- 
look, but  also  the  recent  heavy  fall  in  the  price  of  wheat,  the 
sharp  break  in  the  stock  market,  the  persistent  curtailment 
of  production  by  cotton  mills,  the  dulness  of  the  dry  goods 
market  and  the  determined  opposition  to  an  advance  on  the 
part  of  powerful  interests  in  and  out  of  Wall  Street.  As  a 
rule,  too,  the  spot  markets  at  the  South  have  been  quiet. 
To  say  the  least,  moreover,  the  stock  at  New  York  has  not 
decreased  to  the  extent  that  had  been  expected.  On  the 
contrary,  it  has  increased  steadily  until  the  present  week. 
Latterly,  there  have  been  large  spot  sales  reported  here  and 
considerable  shipments  to  Europe,  though  it  is  supposed  that 
some  of  this  cotton  leaving  New  York  ic  going  out  on  con- 
signment. All  the  reports  go  to  show  that,  not  only  has  the 
acreage  been  increased,  according  to  various  estimates,  say 
3  to  43^%,  but  that  the  sales  of  fertilizers  have  this  year 
been  on  a  very  large  scale.  This  is  another  indication  that 
the  high  prices  ruling  will  stimulate  cotton  culture  in  this 
country  during  the  present  season  to  the  highest  possible 
point.  Not  only  is  the  acreage  the  largest  on  record,  but 
there  can  be  no  question  that  cultivation  will  be  more  tho- 
rough than  at  any  time  for  years  past.  In  the  meanwhile, 
as  already  pointed  out,  the  mills  adhere  persistently  to  their 
policy  of  curtailment.  Large  bull  interests  are  still  giving 
support  to  the  market  from  time  to  time,  but  their  prestige 
has  manifestly  suffered  from  the  recent  severe  decline  and 
also  from  persistent  rumors  of  dissensions  among  themselves. 
Large  spot  interests  have  been  heavy  sellers.  On  the  other 
hand,  Liverpool's  spot  business  has  been  liberal,  the  reports 
in  regard  to  the  yarn  trade  on  this  side  of  the  water  are  some- 
what more  favorable,  the  certificated  stock  here  has  latterly 
been  decreasing  and  temperatures  of  late  of  100  to  102  de- 
grees in  parts  of  Texas  have  raised  the  query  whether  so 
sharp  and  sudden  a  change  in  the  weather  there  may  be 
altogether  beneficial.  A  large  short  interest  is  also  supposed 
to  have  been  created  of  late.  On  the  whole,  however,  the 
crop  outlook  has  noticeably  improved  and  the  concensus  of 
opinion  is  that  the  new-crop  months  will  gradually  sag,  while 
the  old-crop  deliveries,  which  are  now  for  the  most  part 
avoided  by  commission  houses,  are  expected  to  gradually 
recede  to  the  level  of  quotations  for  the  new  crop.  To-day 
prices  advanced  on  bull  manipulation,  reports  of  good  spot 
sales  here,  high  Texas  temperatures  and  buying  to  cover 
shorts.  Spot  cotton  has  been  more  active.  Middling  up- 
lands closed  at  14.90c,  a  decline  for  the  week  of  40  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair  -. 3c.  1.50  on  I  Middling c.      Basis  |  Good  mid.  tinged,  c.     Even 

Strict  mid.  fair 1.30  on|Str!ct  low.  mid 0.25  oft|Strlct  mid.  tinged--0.15  off 

Middling  fair 1.10  on|Low  middling 0.60  off|Mlddllng  tinged..  .0.25  off 

Strict  good  mid 0.66  on  |  Strict  good  ord 1.05  off  I  Strict  low  mid.  ting. 0.60  off 

Good  middling 0  44  on  |  Good   ordinary 1.75  off  |  t.od  mid.  tinged.. .  1.50  off 

Strict  middling 0.22  on|Strlct  g'd  mid.  tgd.0.35  on  I  Middling  stained. .  .0.75  oft 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mail  2S  to  June  3—  Sat. 

Middling   uplands    H. 


/Won. 

H. 


Tues. 

14.50 


Wed. 

14.55 


Thurs. 

14.50 


Fri. 

14.90 


NEW   YORK   QUOTATIONS   FOR   32   YEARS. 


1910   c 14.901  1902. c. 

1909 11.50|1901.._ 

1908 11.501  1900.  .. 

1907   12.90  1899... 

1906  11.25  1898... 

1905   .....  8.50  1897... 
1904 12.00  1896.. 


1903. 


...11.5011895. 


9.31 
8.25 
9.00 
6.25 
6.50 
7.75 
7.75 
7.25 


1894  c 7.44(1886  c 9.25 

1893 7.88  11885 10.88 


1892 

1891 

1890. 

1889 


1884 11.56 

1883 10.75 

1882 12.06 

1881 10.94 

1888..    ..10.0011880 11.81 

1887 11.44  11879 13.25 


...  7.62 
.  8.75 
.12.44 

.11.12 


MARKET    AND    SALES    AT 

NEW   YORK. 

Spot  Market 
Closed . 

Futures 
Ma  rket 
Closed. 

Sales  o]  Spot  and  Contract. 

Spot. 

Con-      Con-  I 
sum'n.l  tract.     Total. 

Saturday. - 

Monday 

Tuesday  . . 
Wednesday 
Thursday  . 
Friday 

Easy  80  pts  dec    

Quiet  5  pts  adv 

Quiet  5  pts  dec 

Quiet  40  pts  adv. .. 

HOLIDAY. 

HOLIDAY. 

Steady 

Steady 

Firm 

Firm 

25,500 
7,077 
5,890 

15,994 

39,500 

2,400 

'.'/.'[    "ioo 

65.000 
9.477 
5,890 

16,094 

Total    . . 

54  .4111 

4?  000 

9^.461 

.Junk  4  1910. 
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FUTURES.— The   highest,   lowest    and   closing  prices  at 
Now  York  the  pasl,  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

JuneS —  1910.            1909.  1908.  1907. 

Stock  at  Liverpool bales.  582,000   1,154,000  6.54,000  1,190,000 

Stock  at  London 4  ,ooo           5,000  8,000  10,000 

Stock  at  Manchester 53.000         82,000  70.000  94,000 

Total  Great  Britain  stock 639.000  1,241,000  732,000  1,294,000 

Stock  at  Hamburg.       11,000  10.000  21,000  14,000 

Stock  at  Bremen ...  215.000  415,000  411,000  346,000 

Stock  at  Havre 231,000  303,000  192,000  219,000 

Stock  at  Harseilhs             3,000  4,000  5,000  3,000 

Stock  at  Barcelona 11,000  38,000  43,000  17,000 

Stock  at  Genoa ....    .     ...  16,000  41,000  24,000  67,000 

Stock  at  Trieste 8.000  6.000  28,000  28,000 

Total  Continental  stocks 495,000       817,000       724,000       724,000 

Total  European  stocks    ......1,134,000  2,058,000   1,456,000  2.018,000 

India  cotton  afloat  for  Kurope.    .     172,000  94,000       107,000       248,000 

Amer.  cotton  afloat  for  Europe          167,082  259,236       192,616       200,705 

Egypt, Brazil, 4c. ,aflt. for  Europe         10,000  31,000        3:1,0:10         11.000 

stock  in  Alexandria,  Egypt                 93.000  156, 000       140,0110       106,000 

Stock  in  Bombay,  India                    733.000  134,000      558,000      75:!, 000 

Stock  ill   V.  S.   ports  152.26!)        5117.820        350,696         137.356 

Stock  In  U.  S.  interior  towns  233,699       264,001       260,516      2  12.238 

lT.  S.  exports  to-day  797  7,599  3,058  1,408 

Total  visible  supply                  ...2,995,847   3,811.656   3,109,916  4,0 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  follows: 
.  1  merit  tin  — 

Liverpool  StOCk                 _.         bales.      495. 000    1.017,000        536,000  1,056,000 

Manchester   stock                                             13.000           68,000           63,000  80,000 

Continental  slock                                     149.000       766,000       631,000  633.000 

American  afloat  for  Europe                 167.082       259,23(1        192,646  200.705 

r.  S.  porl  stock                                   452,269       507,820      350, cue,  137. 356 

U.S.  interior  Stocks  .     .      233,699        264,001         260.516        212,238 

U.  S.  exports  to-day  797  7,599  3,058  1,409 

Total  American  .1,840,847  2,919,656  2,036,976  2,653,708 

East  Indian,  Brazil,  &c. — 

Liverpool  stock  87. 000  107,000  118. 000  134,000 

London   stock    .  4.000  5,000  8,000  10.000 

Manchester  stocli  10,000  11,000  7,000  11.000 

Continental  stocli  46.000  51,000  93,000  '.11,000 

[ndla  afloat  for  Europe..  172.000  91.000  107,000  21s, 000 

it,  Brazil,  &c.  afloat  10.000  31.000  33.000  11,000 

Stock  in  Alexandria,  Egypt  93,000  156, 000  119,000  100.000 

Stock  In  Bombay,  India  733,000  434,000  558,000  753.000 

Total  East  India,  &c  ...1,155,000      892,000  1,073,000   1,397.000 

Total  American  1,840.847    2,919.656    2,036,976    2,653,708 

Total  Visible  supply  2,995.847    3,811,656   3,109,976   4,050,708 

Middling  Upland,  Liverpool     ...       7.94d.  5.83d.  6.51d.  7  iiti. 

Middling  Upland,  New    York              14.90c.  11.50c.  1 1.40c.  13. 25c. 

Egypt,  Good  Brown,  Liverpool     15  I-I6d.  9d.  8  9-iod.  mi. 

Peruvian,  Rough  Good,  Liverpool     tl.OOd.  7.75d.  9.50d.  H.l5d. 

Broach,    line.    Liverpool .  7'.(l.  5Hd.  5',il.  6   \rl . 

Tlnnevelly,    Good,    Liverpool    .  7d.       5  7-16d.       5  5-16il.  5:,d. 

Continental  imports  for  the  pasl  week  have  been  16,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 

of    146,843    bales,  a    loss  of   815,809  bales    from   1909,  a 

decrease  of  114,129  bales  from  1908,  and  a  loss  of  1,054,861 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  Since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  16,115  bales  and  are  to-night  30,302 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  6,639  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

19i 

June  3  — 
Shipped  Week. 

Via  St.  Louis 5,485 

Via  Cairo      ..     ...     ...     ..     1,707 

Via  Buck   Island 

Via  Louisville ...    2,040 

Via  Cincinnati 387 

Via  Virginia  points. _.      1.347 

Via  other  routes,  &c .   2.987 

Tola!  "-ross  overland  .. 13.959  1,023,512 

[>t  ,iart  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-_   2,837  110,841 

Between  Interior  towns .    .    3,887  56,237 

Inland,   &c.,  from  South.    601  57,862 


19-10 

1908-09— 

Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

397,867 

5,897 

622,288 

172  153 

1.341 

299.461 

20,239 

55 

30,147 

110,179 

1  ,038 

78,114 

45,474 

748 

16,084 

130,387 

1,409 

17  1,837 

1  17.213 

3,805 

203,148 

Total  to  he  deducted 
Leaving  total  net  overland* 


..    7,325       22  1  943 
..    6,634        798,569 


14,293  1,514,079 

343  136,974 

120  44.098 

5,279  4  7,359 

5,742  228,431 

8,551  t. 285, 648 


9,764,227      119  257   12,759,378 
150,536      »S9,579         149,986 


*  Including  movement  hy  rail  to  Canada, 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  6,63-1  bales,  against  8,551  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  487,079  bales. 

1909-10 1908-09 — 

/;;  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Sept.l.        Week.        Sept.l. 

Receipts  at  ports  tQ  June  3..  36,392      6.996,058         58  706      9.553,730 

Net  overland  to  June  3  6,634        798,569         8.551      1,285,648 

South'n  consumption  to  June  3..    12,000     1,969,000      52,000     1,920,000 

Total  marketed 85,026 

Interior  stocks  In  excess.  . .      '16,115 

Game  Into  sight  during;  week         68.911 
Total  In  slfrht  June  3__ 

North'nsplnn's  takings  to  June  3.  33,9?  i     2,013,751       27.772     2,500.261 

•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Hairs,   i      Since  Sc pi.  1 —  Hales. 

1908    -June  6  82,704  11907-08     -June    6  10.61I7.056 

1907— June  7..  64,031  I  1906-07 —June    7  12.871.356 

1906 — Mine  8       88,154  I  1905-00  -June    8  10.373,460 

1905 — lune  9    .  142,120|1904-05 — Tunc    9 12,272,305 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS  .—Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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79,678 
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Week  ending 

June  3. 

Closing  Quotations    or 

Middling  Cotton  on 

— 

Sat' day. 

Monday. 

Tuesday.  Wed'day. 

Thursd'y. 

Friday. 

Galveston     

1  i  <, 

14% 

14  11-16  |i4% 

14  % 

New  Oilcans  __ 

14  15-16 

14  15-16 

1  1   11-16    14% 

14% 

14% 

Mobile 

14  9-16 

11  9-16 

14  9-16 

1  l  'i 

14% 

14% 

14  13-16 

14  13-16 

14  13-16 

1  i  % 

14% 



Charleston   . .    . 

Wilmington 

Norfolk 

15  H 

14% 

14  % 

14% 

14% 

Boston    

15  % 

15.30 

15% 

14.50 

1  1  7» 

14.55 

14% 

14.50 

Baltimore  .  . 

15% 

14% 

Philadelphia  ._. 

14.75 

14.80 

14.75 

15.15 

Augusta   -. 

15 

15 

14% 

14% 

14  % 

14% 

Memphis 

15 

15 

14% 

14% 

14% 

14% 

St.   Louis 

15 

15 

14% 

14% 

14% 

Houston 

14  % 

14  % 

14% 

14% 

14% 

Little  Rock 

14% 

14  % 

14% 

13% 

13% 

13% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

May    28. 

May   30. 

May   31. 

June  1 . 

June  2. 

June  3. 

Juye — 

Range 

—   @   — 

—  @   — 

—   @   — 

—   ©   — 

—   @   — 

Closing 

14. 64-. 66 

14.58     * 

14. 24-. 26 

12.43    — 

14.40    — 

July — 

Range 

14. 77-. 86 

14. 72-. 79 

14. 19-. 78 

14. 12-. 47 

14. 19-. 56 

Closing 

14.84-.85 

14. 78-. 79 

14. 44-. 46 

14.38    — 

14. 55-. 56 

August — 

Range 

14.38-.46 

14. 27-. 43 

13. 63-. 32 

13. 60-. 89 

13. 51-. 89 

Closing. 

14.44-.45 

14. 29-. 30 

13. 80-. 87 

13. 74. 75 

13. 88- .89 

September — 

Range 

13. 21. 33 

13. 20-. 24 

12. 78-. 40 

12. 77-. 86 

12.60- .80 

Closing 

13. 33. 35 

13. 15-. 17 

12. 90-. 92 

12. 81-. 83 

12. 83- .85 

October — 

Range  

12. 62-. 70 

12. 55-. 65 

12. 20-. 58 

12. 15. 39 

12. 05- .30 

HOLI- 

Closing . 

12. 69-. 70 

12. 55-. 56 

12. 34-. 35 

12.30-.31 

12.29-.30 

DAY. 

November — 

Range 

—    @    — 

—    @    — 

—    @    — 

12. 06-. 26 

12.20    — 

Closing  . 

12.59    — 

12.44-.46 

12.25-.27 

12. 23-. 25 

12. 22-. 25 

December — 

Range 

12. 52-. 57 

12. 41-. 42 

12. 13-. 43 

12. 05-. 26 

11. 98-. 18 

Closing 

12. 56-. 57 

12.49-. 51 

12. 22-. 23 

12. 18-. 19 

12. 17. 18 

January — 

Range  .   _ 

12.58    — 

—    12.48 

12. 17-. 39 

12. 17-. 29 

12. 02-. 14 

Closing 

12. 58-. 60 

12. 43-. 44 

12. 24. 26 

12. 20-. 22 

12. 20-. 22 

Tone — 

Spot 

Steady. 

Steady. 

Quiet. 

Quiet. 

Quiet. 

Steady. 

Options 

Steady. 

Steady. 

Steady. 

B'ly   st'y 

Very  st'y 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  where 
rain  has  fallen  during  the  week  it  has  been  to  the  benefit  of 
cotton,  and  that  temperature  is  becoming  more  seasonable. 
Our  correspondents  as  a  rule,  including  those  in  Texas,  refer 
to  the  crop  as  doing  well. 

Galveston,  Texas — The  cotton  crop  is  doing  well.  There 
has  been  light  rain  on  two  days  during  the  week,  the  rainfall 
reaching  thirty-six  hundredths  of  an  inch.  The  thermometer 
has  averaged  78,  ranging  from  70  to  86.  May  rainfall 
4.33  inches. 

Abilene,  Texas. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  64  to  104,  averaging  84.  May 
rainfall  2.10  inches. 

Brenham,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  six  hundredths  of  an  inch.  Aver- 
age thermometer  79,  highest  92,  lowest  65.  May  rainfall 
5.03  inches. 

Cuero,  Texas. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  one  inch  and  eleven  hundredths. 
The  thermometer  has  averaged  75,  the  highest  being  95  and 
the  lowest  55.     May  rainfall  13.19  inches. 

Dallas,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  78,  ranging  from  56  to  100. 
May  rainfall  4.45  inches. 

Fort  Worth,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  64  to  104,  averaging  84.  May  rainfall 
5.67  inches. 

Henrietta,  Texas. — We  had  rain  on  one  day  the  past  week, 
the  rainfall  reaching  fifty- two  hundredths  of  an  inch.  Aver- 
age thermometer  82,  highest  104,  lowest  59.  May  rainfall 
3.67  inches. 

Huntsville,  Texas.— The  week's  rainfall  has  been  fourteen 
hundredths  of  an  inch,  on  one  day.  The  thermometer  has 
averaged  71,  highest  being  92  and  lowest  60.  May  rainfall 
3.82  inches. 

Kerrville,  Texas. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  72,  ranging  from  50  to  94. 
May  rainfall  2.71  inches. 

Lampasas,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  56  to  98,  averaging  77.  May  rainfall 
2.21  inches. 

Longview,  Texas. — It  has  been  dry  all  the  week.  Average 
thermometer  80,  highest  97  and  lowest  62.  May  rainfall 
4.97  inches. 

Luting,  Texas. — Dry  all  the  week.  The  thermometer  has 
averaged  77,  highest  being  90  and  lowest  64.  May  rainfall 
3  inches. 

Nacogdoches,  Texas. — There  has  been  no 
week.  The  thermometer  has  averaged  75, 
57  to  93.      May  rainfall  S.52  inches. 

Palestine,   Texas. — Dry  all   the  week.     The 
has   ranged   from    64    to    92,    averaging    78. 
5.75  inches. 

Paris,  Texas. — We  have  had  no  rain  during  the  week. 
Average  thermometer  79,  highest  101,  lowest  57.  May  rain- 
fall 3.97  inches. 

San  Antonio,  Texas. — It  has  rained  on  two  days  during 
the  week,  the  rainfall  having  reached  fourteen  hundredths 
of  an  inch.  The  thermometer  has  averaged  79,  the  highest 
being  96  and  the  lowest  62.     May  rainfall  1.48  inches. 


rain   the   past 
ranging   from 

thermometer 
May   rainfall 


Taylor,  Texas. — Dry  all  the  week.     The  thermometer  has 

averaged  80,  ranging  from  64  to  96.     May  rainfall  2.04  inches. 

Weatherford,  Texas. — Dry  all  the  week.     The  thermometer 

has   ranged   from   65   to    105,   averaging  85.     -May   rainfall 

5. s:;  inches. 

Ardmore,  Oklahoma. — We  have  had  rain  on  one  day  during 
the  past  week,  the  rainfall  being  forty-five  hundredths  of  an 
inch.     Average  thermometer  76,  highest  94  and  lowest  58. 

Holdenville,  Oklahoma. — There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  fifty  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  the  highest  being  87  and 
the  lowest  59. 

Marlow,  Oklahoma. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  one  inch  and  seventy-four  hun- 
dredths. The  thermometer  has  averaged  75,  ranging  from 
59  to  91. 

Oklahoma,  Oklahoma. — We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
Average  thermometer  73,  highest  90,  lowest  57. 

Alexandria,  Louisiana. — There  has  been  no  rain  the  past 
week.  The  thermometer  has  averaged  76,  the  highest  being 
94  and  the  lowest  58. 

Amite,  Louisiana,. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  77,  ranging  from  59  to  94. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
during  the  past  week,  the  rainfall  being  fifteen  hundredths 
of  an  inch.     Average  thermometer  79,  highest  90,  lowest  68. 

Shreveport,  Louisiana. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  being  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  94  and 
the  lowest  72. 

Columbus,  Mississippi. — There  has  been  rain  on  one  day 
the  past  week,  the  rainfall  reaching  twenty  hundredths  of  an 
inch.  The  thermometer  has  averaged  74,  ranging  from 
54  to  95. 

Meridian,  Mississippi. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  being  thirty  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  the  highest  being  92  and  the 
lowest  54. 

Vicksburg,  Mississippi. — We  have  had  rain  on  one  day 
during  the  past  week,  the  rainfall  being  fourteen  hundredths 
of  an  inch.     Average  thermometer  77,  highest  89,  lowest  63. 

Eldorado,  Arkansas. — Rain  has  fallen  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  five  hundredths.  The 
thermometer  has  averaged  77,  the  highest  being  93  and  the 
lowest  61. 

Fort  Smith,  Arkansas. — -We  had  rain  on  three  days  the 
past  week,  the  rainfall  reaching  ninety-five  hundredths  of  an 
inch.     Average  thermometer  77,  highest  94,  lowest  60. 

Helena,  Arkansas. — Farmers  are  doing  well,  although 
there  has  been  a  little  too  much  rain.  It  has  rained  on  two 
days  of  the  week,  the  rainfall  being  ninety-seven  hundredths 
of  an  inch,  and  there  are  indications  of  more  rain.  The  ther- 
mometer has  averaged  72.6,  the  highest  being  89  and  the 
lowest  58.     May  rainfall  5.97  inches. 

Little  Rock,  Arkansas. — Rainfall  rather  excessive,  but 
cotton  is  doing  very  well.  We  have  had  rain  on  four  days 
of  the  week,  the  rainfall  reaching  one  inch  and  eighty- two 
hundredths.  The  thermometer  has  averaged  75,  ranging 
from  61  to  89. 

^Dyersburg,  Tennessee. — Dry  all  the  week.  Rain  has  fallen 
during  the  week,  the  precipitation  reaching  one  inch  and 
fifty-seven  hundredths.  The  thermometer  has  ranged  from 
53  to  85,  averaging  69. 

Memphis,  Tennessee. — The  crop  is  progressing  favorably. 
We  have  had  rain  on  two  days  of  the  week,  the  rainfall  being 
thirteen  hundredths  of  an  inch.  Average  thermometer  73.2, 
highest  86,  lowest  61.6.     May  rainfall  3.02  inches. 

Nashville,  Tennessee. — There  has  been  rain  on  three  days 
during  the  week,  to  the  extent  of  one  inch.  The  thermom- 
eter has  averaged  64,  the  highest  being  78  and  the  lowest  50. 

Mobile,  Alabama. — Fine  weather  in  the  interior.  Cotton 
is  growing  and  developing  well,  but  is  about  a  week  late  in 
most  sections.  There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  ranging  from  62  to  91. 

Montgomery,  Alabama. — Crop  reports  are  favorable.  We 
have  had  no  rain  the  past  week.  The  thermometer  has 
ranged  from  59  to  90,  averaging  75. 

Selma,  Alabama. — Nights  are  too  cool  for  cotton,  but  where 
it  is  worked  out  it  is,  however,  growing  nicely.  Corn  is  fine. 
Rainfall  for  the  week  only  a  trace,  on  two  days.  Average 
thermometer  74.5,  highest  91,  lowest  55. 

Thomasville,  Alabama. — Rain  has  fallen  on  one  day  of 
the  week,  to  the  extent  of  twenty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  72,  the  highest  being 
93  and  the  lowest  52. 

Madison,  Florida. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  reaching  eighteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  ranging  from 
62  to  96. 

Tallahassee,  Florida. — Dry  all  the  week.  The  thermom- 
eter has  ranged  from  63  to  92,  averaging  77. 

Atlanta,  Georgia. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  being  six  hundredths  of  an  inch. 
Average  thermometer  70,  highest  84,  lowest  55. 

Augusta,  Georgia. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  sixty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  the  highest  being  89  and  the 
lowest  56. 
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Savannah,  Georgia. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  75,  ranging  from  60 
to  i)l .     May  rainfall  1 .17  inches. 

Washington,  Georgia. — Rain  has  fallen  on  one  day  during 
the  week,  the  precipitation  reaching  eighty-two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  51  to  91, 
averaging  71. 

Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
the  past  week,  the  rainfall  being  sixty  hundredths  of  an  inch. 
Average  thermometer  76,  highest  92,  lowest  60. 

Greenville,  South  Carolina. — It  has  rained  on  two  days 
of  the  week,  the  rainfall  being  sixty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  66,  the  highest  being 
84  and  the  lowest  48. 

Greenwood,  South  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  the  rainfall  reaching  thirty-six  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  70, 
ranging  from  50  to  91. 

Spartanburg,  South.  Carolina. — We  have  had  rain  on  two 
days  during  the  week,  the  rainfall  being  twenty-five  hun- 
dredths  of   an   inch.     The    thermometer    has   ranged   from 

47  to  93,  averaging  70. 

Charlotte,  North  Carolina. — Warm  nights  needed  with  occa- 
sional showers.  We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  nine  hundredths  of  an  inch. 
Average  thermometer  68,  highest  85,  lowest  54. 

Greensboro,  North  Carolina. — We  have  had  no  rain  the  past 
week.  The  thermometer  has  averaged  68,  the  highest  being 
88  and  the  lowest  48. 

Raleigh,  North  Carolina. — There  has  been  no  rain  the  past 
week.     The    thermometer   has   averaged   66,    ranging   from 

48  to  84. 

COTTON  ACREAGE  REPORT.— In  our  editorial  col- 
umns will  be  found  to-day  our  annual  Cotton  Acreage  Report, 
with  an  account  at  length  of  the  condition  of  the  plant  in 
each  section  of  the  South.  The  report  has  been  prepared 
in  circular  form,  and  the  circulars  may  be  had  in  quantity 
with  business  card  printed  thereon. 

THIS  WEEK'S  ISSUE  OF  THE  "CHRONICLE"  con- 
tains our  annual  June  report  of  Cotton  Acreage  and  Condi- 
tion June  1  1910,  and  in  this  connection  we  publish  the  cards 
of  a  number  of  the  leading  dry  goods  commission  merchants 
and  mill  selling-agents  in  the  country.  Those  represented 
are — 


WOODWARD,  BALDWIN  h  CO., 

FLEITMANN  &  CO., 

CATUIN  &  CO., 

L.  F.  DOMMER1CH  &  CO.. 

WILLIAM  WHITMAN  &  CO., 

BLISS,  FABYAN  <fc  CO., 


FARBER-DREWRY  CO., 
LAWRENCE   &  CO., 
WILLIAM  LSELIN  <fe  CO., 
G.  A.  STAFFORD  &  CO., 
HARDING,  TILTON  &  CO. 
J.  SPENCER  TURNER  CO. 


WELLINGTON,   SEARS   &   CO. 

The  business  cards  also  of  a  large  number  of  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  paper. 

EGYPTIAN  COTTON  CROP.— Fr.  Jac.  Andres  Incor- 
porated, of  Boston,  have  the  following  from  Alexandria 
under  date  of  May  13: 

Our  reports  from  the  Interior,  which  come  from  very  good  authority,  are 
not  as  optimistic  as  those  recently  given  out  by  the  Alexandria  General 
Produce  Association.  The  temperature  throughout  upper  and  lower  Egypt 
was  far  from  favorable  during  the  last  few  days.  The  weather  was  too  cold 
for  the  plants.     Rains  are  reported  in  Charkieh. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June    2. 

1909-10. 

1908-09. 

1907-OS. 

Receipts  at — 

Week. 

Since 
Sept.  l. 

1     Since 
Week.     Sept.  1. 

1     Since 
Week.     Sept.  1. 

Bombay __ 

47.000 

2,975,000 

37.0001 1,752.000 

45,00011,826,000 

For  lh< 

Week. 

Since  September  1 . 

Exports 

from — 

Great 

Conti- 

J a  pun 

Great 

Conti- 

Japan 

Britain. 

nent  . 

&China 

Total. 

Britain . 

nent. 

fc  China 

Total. 

Bombay — 

1909-10-. 

39,000 

39,000 

90,000 

875,000 

782,000 

1.747,000 

1908-09. . 

12,000 

12.000 

21,00(1 

540,000 

583  .ooo 

1.1  1  1.000 

1907-OX    . 

15.000 

15,000 

30,000 

21. (Mill 

544,000 

305,000 

870,000 

Calcutta — 

1909-10 

2,( 

2,000 

3.000 

37.000 

■11.000 

81,000 

1908-09.. 

1.000 

1,000 

4,000 

37,000 

30,000 

7  1  .000 

1907-OS 

1,000 

1. (100 

3,000 

19.0011 

15,000 

37,000 

Madras — 

1909-10 

4,000 

1 1,000 

1 .000 

1(1,000 

1908-09 

3.000 

19, 

5,000 

27.000 

1907-OS 

1 .000 

1.000 

.-,(1(1(1 

25,001 

6,000 

36,000 

All  others- 

1909-10 

1 .000 

7,000 

8,000 

24,000 

251.0(111 

3  noil 

278,000 

1908-09 

4,000 

5.000 

9,000 

15.000 

207.000 

15,0  hi 

267,000 

1907-OS 

1,000 

6.000 

7,000 

14,000 

185,000 

26,0  mi 

225.000 

Total  .HI 

1909-10 

1.110(1 

48,000 

49,000 

121.000 

1,174.00(1 

827,0002,122,000 

1908-09 

17,000 

.',.0110 

22.000 

43,000 

803,000 

663,000  L.509,000 

1907-08.. 

1 ,000 

22,000 

in. (ion 

39,000 

43.00O     I,  1,000 

352,000 

1,168,000 

ALEXANDRIA    RECEIPTS  AND  SHIPMENTS. 


Alexandria .  'Egypt, 
June  1 . 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars) — ■ 
This  week            . 

5,500 
4,892,983 

12,000 

0.0 15,1  CO 

22,000 

Since  Sept.  1.. 

7,054,232 

Exports  <  bales)  - 


To  Liverpool. - 
To  Manchester 
To   Continent.. 
To  America 


Total   exports 


This 

Week 


1  .500 

2,500 
50 

4.050 


Sinre 
Sept.  1. 

145,2.11 

1 16.A26 

270  ,057 

58,054 

596,548 


TMs 

lire/,  . 


9,750 

.■1,500 


13,250 


Since 
Sept.  1. 


178,405 

195.840 

313,080 

76,465 

763.850 


This 
Week . 

1 ,750 

(',.000 
.100 


8.050 


Since 

Sept.  1  . 

21  1,972 

189,385 

323,145 

62,098 

786,550 


WORLD'S  SUPPLY  AND  TAKINGS   OF  COTTON.- 


Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  May  27 

Visible  supply  Sept.  1            .    .. 

American  in  sight  to  June  3 

Bombay  receipts  to  June  2 

Other  India  ship'ts  to  June  2 

Alexandria  receipts  to  Jpne  i 
Other  supply  to  June  1  * . 

3,142,690 

68,911 

47,000 

10,000 

500 

3,000 

1,931,022 

9,914,763 

2,975,000 
375,000 
652,000 
214,000 

3,964,314 

79,678 

37,000 

lo.ooo 

3,000 

1,000 

1,714,982 
12,909,364 

1,952,000 
365,000 
886,000 
165,000 

Total  supply 

Deduct — 
Visible  supply  June  3 —        — 

3,272,101 
2,995,847 

16,061,785 
2,995,847 

4.093.992 
3,811,656 

17,992,346 
3,811,656 

Total  takings  to  June  3    .    _ 
Of  which  American 

276,254 
208,754 

(•,7,50(1 

13,065,938 
9,515,938 
3,550,000 

282,336 
201,336 

.HI  ,00(1 

14,180,690 
10,966,690 

Of  which  other.  _      _    . 

3,214,000 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  The  demand  for 
yarns  is  good.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  hist  year  for 
comparison: 


\pr. 

8 

15 

22 

29 

May 

6 

13 

20 

27 

J'ne. 

3 


1910. 


32?  Cop 

Twist. 


W%     ®  11 V, 

109-16®  II3* 

105-6     @  li'- 

10%    @  ii3; 

1011-16(»117-16 


10  V, 
10^ 
10J3 


11 

1 1 '  $ 
1 1  \ 


1054    @     n '4 


8%  lbs.  Shirt- 
ings,   common 
In  finest. 


s.   d.  s.   c 

5  7'4f5HO  3 

5  7H@10  3 

5  7H®10  3 

5  7lA@W  3 


5  8      <«U0   4% 

5  9     @10  6 

5  8  ma  10  6 

5  8H@10  6 

5  8     @10  5 


Cot'n 
Mid. 
Upl's 


1909. 


32s  Con 

Twist. 


7.92  7*4  @ 

7.81  7%  @ 

7.87  7%  @ 

7.917%  @ 


8N 


7.95  7 H 
8.18  754 
8.04  7% 
8.04  8 

7.94  8 


@  8  8>/( 
®  8H 
@  SV8 
@      &M 

@      854 


SH  lbs.  Starl- 
ings,  common 
to  finest. 


s.  d.            s.  d. 

4  7H<BS     6 

4  8     @8     7H 

4  8     @8     7J-£ 

4  7      @s      7J4 


7i, <-S  7V2 

8  !  i  Cd  8  9 
8H@S  10 

9  @8  10H 


4     9     @8  10H 


Cot'n 
Mid 
UpVs 

d. 

5.27 
5.54 
5.49 
5.53 

5.54 

5.78 
5.85 
5.88 

5.83 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JUNE  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  May  and  the  nine  months 
ended  May  31  for  three  years.  


Gross  overland  for  May bales 

Gross  overland  for  9  months 

Net  overland  for  May 

Net  overland  for  9  months 

Port  receipts  in  May 

Port  receipts  in  9  months 

Expoits  in  May 

Exports  in  9  months 

Port  stocks  on  May  31 

Northern  spinners'  takings  to  June  1 

Southern  consumption  to  June  1 

Overland   to  Canada  for  9   months    (In- 
cluded in  net  overland) 

Burnt  North  and  South  in  9  months 

Stock  at  North,  interior  markets  June  1. 

Came  in  sight  during  May 

Amount  of  crop  In  sight  June  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1909-10. 

1908-09. 

1907-08. 

75,496 

89,809 

64,963 

1,017,096 

1,507.700 

1,025,299 

31,735 

70,718 

51,145 

796,237 

1,280,343 

802,473 

248,241 

429,191 

236,807 

6,978,620 

9,51 2. CO  I 

7,844,341 

283,4  65 

465,671 

274.587 

5,580,716 

7,913,975 

6.937,438 

462,617 

521  .044 

376,548 

2,002.085 

2,543,232 

1,616,413 

1,948,000 

1,886,000 

1,791,000 

101,483 

108,598 

96,207 

1,915 

13,387 

18,364 

11,731 

340,976 

549,648 

349,952 

9,877,857 

12,858,947 

10,642,814 

969,899 

939,015 

13,828,846 

11,581  ,829 

506.20 

513.83 

509.21 

482.20 

489.83 

486.21 

COTTON  ACREAGE  ESTIMATES.— Under  date  of 
May  31  Messrs.  Latham,  Alexander  &  Co.  issued  their  annual 
estimate  of  cotton  acreage.  The  estimate  is  based  upon 
replies  of  average  date  of  May  20,  and  makes  the  average  in- 
crease in  acreage  3.3%,  the  area  this  year  being  placed  at 
approximately  33,406,000  acres.  Messrs.  A.  Norden  &  Co. 
estimate  the  increase  at  4%. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  ACRE- 
AGE, &c. — The  Agricultural  Department  at  Washington 
issued  on  June  2  its  report  on  cotton  conditions  and  acreage 
as  follows: 

The  Crop- Reporting  Board  of  the  Bureau  of  Statistics  of  tin-  Department 
of  Agriculture  finds,  from  reports  of  correspondents  and  agents  of  the 
Bureau,  that  the  area  planted  to  cotton  in  the  United  States  this  season 
(1910),  including  that  already  planted  and  expected  to  be  planted,  is  about 
MI2.8";,  of  the  area  planted  to  cotton  last  year,  equivalent  to  about  33,196,- 
000  acres,  as  compared  with  32,292,000  acres,  Indicated  by  the  Bureau's 
revised  estimate  of  last  year's  planted  area  an  increase  of  about  904,000 
acres,  or  2.8% . 

The  condition  of  the  growing  crop  on  May  25  was  82%  of  a  normal 
condition,  as  compared  with  81.1",,  at  the  corresponding  date  in  1909  and 
80,9";,    the  average   condition   for  the   past   ten  years  on    May   25. 

The  following  tabic  shows,  by  States  and  for  the  Unite  I  States,  the 
estimate;!  are  l  in  cotton  in  1910,  as  compared  with  the  area  planted  in 
1909,  and  the  condition  of  the  growing  crop  on  May  25  of  1910,  1909  and 
the  average  for  the   past    ten   years: 

Rev.  Fms.  In      P.C. 
(Heating  Acres    <  'nin- 

Planted       pared 

in  Willi 

Stales —  1909.  1909. 

Virginia                   .          26,000  130 

North   Carolina  I  ,120,000  10  1 

South    Carolina  2,550.000  102 

Georgia  4,763,000  101 

Florida  250,000  108 

Alabama.. 5,570,00(1  102 

Mississippi  3,450,000       96 

Louisiana  1,100.000        99 

Texas  ..         10, loo, ooo  nil 

Arkansas     2,375,000  105 

Tennessee    751.000  lo.'i 

Missouri   84,ooo  105 

Oklahoma 1.850,000  115 

California  ... 


1  III 

Planted 

( Conditio  1 

in 

Vn  ■■■ 

25 

1910. 

10  Yr. 

Acres. 

1910 

.    1909 

.   Aver, 

:i  (.ooo 

90 

85 

8  6 

1 ,177,000 

81 

83 

85 

2,601  .ooo 

78 

85 

82 

4,81  1  ,0(10 

81 

si 

82 

270,000 

81 

01 

87 

5,6  11  ,000 

83 

83 

SO 

3,312,000 

s  ' 

78 

80 

1  ,089. n>n. 

76 

71 

8(1 

10,50  !  .coo 

8:1 

78 

78 

2. 1 16, OOO 

81 

8  1 

8  2 

777.000 

86 

85 

83 

88,000 

87 

93 

85 

2. 128. 000 

8  1 

84 

81 

18.000 

90 

United    States       .     .       .12.292,000      102.8      33,196,000      82  0      81.1       80.9 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  pasl  week  have 
reached  74,785  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 
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Total  bales. 
pland, 

18,433 
I  ,850 


NEW   YOBK — To    Liverpool— May   27 — Carmanla,    1,418 

50  Sea  Island:  Cedrlc,  13.965  upland  

I'u  Manchester     May  ::.     Canning,   1,350 

To  Havre     Mas    28     Chicago,    1,703;    Niagara,   3,879   upland 

182   Foreign 
To  Bremen     June  I      Prlnzess  Alice,  7,307 
To  Hamburg      May  "•  i      President  Lincoln.  1,300 

To  Antwei  J8— Kroonland,  100 

To  Genoa     May  27— Barbarossa,  200     

To  Naples   -May27  issa,  300 

GALVESTON  -To  Bremen— June  l      Montauk,  792... 

To  Genoa  -Mas   27      Richmond,  6,267 

NEW  ORLEANS     To  Belfast— June  2— Malln  Head.  I 

To  Havre— May  27-    California,  178        May  31 — Indian,  2,474 

To  Br<  men      .May  31— Indian,  8,195 

To  Hamburg — June  2     (stria,  2,94^  

To  Rotterdam — May  30  — Metis,  ;ioo 

To  Barcelona  -May  28 — PIo  IX.,  1.824 

To  Guatemala— June  2  —  Fjell,  50 

To  Mexico — June  ;s — City  of  Tamplco,  5 . 

MOBILE— To  Hamburg— May  28— Thedor  Wille,   1,550 

SAVANNAH— To  Bremen— June  1  —  Mystic,  2,951 

To  Hamburg — June  1 — Mystic,  550 

WILMINGTON — To  Bremen — May  27 — Branttngham ,  8,965 

BOSTON— To  Liverpool— May  31  — Zeeland,  1 ,004 

BALTIMORE— To  Liverpool — May  19 — Vedamorc,   186.        

To  Bremen — June  1— Cassel,  950.    

SAN  FRANCISCO— To  Japan— May  31— Tenyo  Mam,  289. 

TACOMA— To  Japan — June    2— Gymtric,  153 

SEATTLE — To  Japan — May  28 — Seattle  Maru,  100 

Total 7-i,tno 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  .sales,  stocks,  &c,  at  that  port: 
May  13.  May  20.  May  27.  June  3. 
Sales  of  the  week bales.    50,000            36,000  35,000  *61,000 

Of  which  speculators  took.  _      1.000                  300  1,000  2,000 

Of  which  exporters  took 800                 300  1,000 

Sales,  American 48,000           34,000  33.000  *58,000 

Actual  export 5,000               7,000  2,000  2,000 

Forwarded 60,000            54,000  60,000  85,000 

Total  stock— Estimated 658,000          636,000  638,000  582,000 

Of  which  American 585,000          549,000  552,000  495,000 

Total  Imports  of  the  week 44,000           39.000  63,000  29.000 

Of  which  American 29,000            17,000  56,000  23,000 

Amount  afloat 103,000            99,000  81,000  84,000 

Of  which  American 68,000            74,000  57,000  55,000 

*  Includes  6,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


5,764 
7,307 

I  ,300 

100 

200 

300 

792 

6,267 

1 
2,952 

8.195 

2,947 

300 

1 ,824 

50 

5 

1  ,550 

2, 951 

550 

8,965 

1,004 

18(1 

950 

289 

153 

100 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15       > 
P.  M.     J 

Moderate 
demand. 

Fair 
business 
doing. 

Fair 
business 
doing. 

Good 
demand 

Good 
demand. 

Fair 

business 

doing. 

Mid.  Upl'ds 

8.11 

8.12 

s    111 

7.95 

7.9.", 

7.94 

Sales 

Spec.&exp. 
Called 

7,000 

300 

1,000 

Quiet, 
%@2  pts. 
advance. 

10,0110 
500 

10.000 
500 

10.000 
500 

1 ,000 

Easy   at 
3%@5% 
pts.   dec. 

12,000 
1,500 
1 ,000 

Steady  at 
3%    Pts 
advance. 

S  .000 

500 

1 .000 

Futures. 
Market      1 
opened       / 

Quiet. 
2   points 
advance. 

Quiet      , 

2@3  pts. 
dee  line. 

Steady  at 

5(S  6  pts. 
advance. 

Market .     1 
4               !■ 
P.  M.      ] 

Quiet,  unch. 

to    4% 

pts.  adv. 

Quiet  at 

l@2% 

pts.  adv. 

B'ly  st'y  at 
2  %pts.adv. 

to    Kl'jPtS 

decline. 

Easy  at 

7@  13  pts. 

decline. 

Steady  at 

2@4% 
pts.  dec. 

Steady  at 
9@  14  pts. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  84  means  7  84-100rf. 


May  28 

to 
June  3. 


May    

May-June 
June-July 
July-Aug- 
Aug.-Sept 
Sept. -Oct 
Oct. -Nov. 
Nov. -Dec 
Dec. -Jan  . 
Jan.  Feb  . 
Feb. -Men 
Mch.-Apr 


Mon. 

12M 

4 

p.m. 

p.m. 

a. 

d. 

86 

80  '4 

76  % 

76  ' . 

71 

70 

65 

64 

3  9'-, 

;>s  hi 

96% 

95% 

75  hi 

74  hi 

66% 

65% 

64  % 

63  hi 

63 

62 

62 

61 

61 

60 

Tues. 


Wed. 


12% 
p.m. 

a. 


64  % 

57 

50% 

22 

81 

60 

51 

48  '. 

47 

46 

45  hi 


4 
p.m. 


61  ,M> 

53 

46% 

17  % 
78  % 
58 
49% 

1 8  !  i 
45 
44 
43' 2 


Thurs. 


12  &      4 
p.m.  p.m. 


d. 


65 
57 

50 

21  % 

82 

61 
52 

49  '  . 
48 
47 
46 


58  '  . 
51 

4  4 

1 5 % 

75 

54 

45 

4  2  !  i 

41 

40 

39 


Fri. 


12  M 

p.m. 


63  hi 
56 

49  '■: 
20  ',. 
7.s  ! ,, 
57  hi 
48  hi 
46 
44  hi 
43  % 
43 


4 
p.m. 


72  V, 
64  !  i 
57  % 
28 

84  hi 
63 
54 

51  !  . 
50 
49 
i  8  hi 


BREADSTUFFS. 

Friday,  June  3  1910. 

Prices  for  wheat  flour  have  declined  on  most  grades, 
owing  to  the  fall  in  wheat  quotations.  Besides,  trade  has 
continued  dull  here,  and  the  same  is  true  of  most  of  the  mar- 
kets of  the  country.  At  Minneapolis,  however,  large  sales 
have  been  reported  of  late,  partly  for  export  to  Europe. 
There  has  been  an  increased  inquiry  here  for  new  Kansas 
flour,  but.  as  already  intimated,  actual  sales  have  been  very 
small.     Rye  flour  and  corn  meal  have  been  quiet. 

Wheat  has  declined,  mainly  owing  to  a  better  crop  outlook 
and  very  large  liquidation.  At  times  there  have  been  rallies 
at  the  expense  of  a  somewhat  inflated  short  interest,  but  in 
the  main  the  tone  has  been  depressed.  Not  so  much  so  as  in 
the  previous  week  when  liquidation  and  breaks  in  prices 
reached  sensational  limits,  but  for  all  that  the  prestige  of  the 
bulls  has  been  almost  destroyed.  Powerful  Western  inter- 
ests are  working  for  lower  prices,  and  the  improving  crop 
outlook  both  at  home  and  abroad  has  unquestionably  op- 
erated in  their  favor.  At  times  during  the  week  prices,  as 
already  noted,  have  taken  an  upward  turn,  led  by  advances 
in  Liverpool  of  anywhere  from  2d.  to  3d.,  and  rather  sharp 
rallies  in  some  of  the  Continental  markets  coincident  with  an 
estimated  decrease  in  Argentine  shipments,  some  falling  off 
in  offerings  from  Russia  and  covering  of  shorts,  which  has 
latterly  been  a  world-wide  movement.  Also,  the  cash  de- 
mand in  this  country  has  somewhat  increased,  notably  at 
Chicago,  St.  Louis  and  Minneapolis.  At  times,  too,  there 
have  been  complaints  that  the  weather  at  the  Northwest 


was  too  cold  and  dry.  On  Thursday,  June  2,  there  were 
complaints  of  cold  rains,  snow  and  light  to  heavy  frosts  in 
parts  of  the  Northwest.  Sales  of  flour  at  Minneapolis  have 
considerably  increased.  Some  complaints  are  heard  of 
depredations  of  Hessian  fly  in  Ohio  and  Indiana.  But  an 
ideal  season  is  as  rare  as  the  ideal  anywhere  else,  and,  despite 
its  absence,  the  world  raises  big  crops.  The  rains  and  snows 
at  the  Nbrthwesl  have  been  beneficial.  The  belief  is  spread- 
ing that  the  harvest  in  this  country  will  be  bountiful.  It  is 
not  iced  that  rallies  in  prices  are  followed  by  sharp  bri 
The  Canadian  acreage  is  estimated  in  some  quarters  as  10  to 
35%  larger  than  last  year.  In  the  Southwest  the  weather 
has  been  favorable  and  an  early  marketing  of  new  wheat  is 
expected.  Exports  are  light.  To-day  prices  advanced  on 
cold  weather  at  the  Northwest  and  covering  of  shorts,  to- 
gether with  some  commission-house  buying.  Later  there 
was  a  decline  on  selling  by  elevator  interests,  dulness  on 
the  spot,  liberal  receipts,  favorable  crop  reports  from  the 
Southwest  and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
No.  2  red 107%  105%   106        105%   105% 

July  delivery  in  elevator 101  hi    Holi-    100        101%    100%      99  % 

September  delivery  in  elevator 98  "„     day.       96%      98%      96%      96  hi 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 93%  93%      94  k      92  k     92% 

September  delivery  in  elevator 914    Holi-      91  92  H      90%     90% 

December  delivery  In  elevator 91  hi    day.      90%     91%     89%     89% 

Indian  corn  futures  have  been  irregular,  feeling  the  de- 
pressing effects  at  times  of  weakness  in  wheat,  but  of  late 
the  tone  has  been  stronger,  as  a  rule,  owing  to  continued 
cold  and  wet  weather  in  many  sections  of  the  corn  belt. 
These  conditions  are  delaying  the  completion  of  seeding 
and  replanting,  and  retarding  the  growth,  and  reports  are 
numerous  to  the  effect  that  unless  improved  weather  sets 
in  shortly  the  crop  will  get  a  late  start.  Sales  of  old  corn 
by  the  country  have  decreased  and  cash  prices  have  advanced 
at  the  West.  To-day  prices  advanced  early  on  reports  of 
continued  cold,  wet  weather,  buying  by  cash  interests  and 
commission  houses  and  covering  of  shorts.  Later  there 
was  a  decline  on  bearish  pressure  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Cash  corn 65%  64  k      66  66%      66  hi 

July  delivery  in  elevator 66  k    Holi-      66%      67  k      67  k      67  hi 

September  delivery  in  elevator 66  k     day.       66%      67  k      67%      67  k 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 56  >4  57%      58  58%      58% 

September  delivery  in  elevator 57k    Holi-      58  k      58%      59  58% 

December  delivery  in  elevator 55  4    day.       55%     55%     56%     56  k 

Oats  for  future  deli  very  in  the  Western  market  have  shown 
more  or  less  irregularity,  influenced  on  the  one  hand  by 
weakness  in  wheat  and  favorable  crop  reports,  and  on 
the  other  by  the  firmness  of  corn  at  times  and  some  fear  of 
damage  to  the  new  plant  by  abnormally  low  temperatures 
prevailing  in  many  sections.  Elevator  interests  have 
purchased  July.  The  cash  market  at  the  West  has  been 
stronger.  To-day  prices  fluctuated  with  corn,  advancing 
early  and  declining  later.  Shorts  covered  and  there  was 
some  commission-house  buying.  On  the  other  hand  crop 
new  was  favorable  and  cash  interests  sold. 

DAILY  CLOSING  PRICKS  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.     Tue;.         Wed.       Thurs.        Fri. 

Natural  White 44-46    Holi-    43-45        42-45        42-45        42-45 

White  clipped 44-49    day.     43-47%    43-47%    43-47  K»    43-47% 

DAILY   CLOSING    PRICES    OF    OATS    FUTURES    IN   CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 36 's  36% 

September  delivery  in  elevator 35  k    Holi-      35% 

December  delivery  in  elevator 35        day.      35  ;, 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades 53  00@53  50    Kansas  straights,  sack. 54  5">@$4  75 

Winter  patents 5  30@    5  50    Kansas  clears,  sacks 4  00@    4  40 

Winter  straights 4  50@  4  75   City  patents ..  6  60@  6  80 

Winter  clears 4  00  @    4  40    Rye  flour 3  85@   4  50 

Spring  patents 5  25@    5  45    Graham   flour 4  15@    4  25 

Spring  straights 4  70@    5  00   eorn  meal,  kiln  dried..     _.3  20 

Spring  clears 4  00S>    4  50 

GRAIN. 
Wheat,  per  bushel —                                I  Corn,  per  bushel —  Cents 

N.  Duluth.  No.  1 5109%        No.  2  mixed clev.  66% 


37 

33k 

30  '4 


l^'-i 


36  k 
35% 
36% 


N.  Duluth,  No.  2 1  07 

Red  winter,  No.  2___f.o.b.   1  05% 

Hard  winter,  No.  2 Nom. 

Oats,  per  bushel —  Cents. 

Natural  white 42     @45 

White  clipped. ..43      (I'4     ', 

Mixed Nomina! 


No.  2  yellow    f.o.b.  Nominal 

No.  2  white. f.o  b.  Nominal 

Rye,  per  bushel  — 

No.   2   Western f.o.b.         84 

State  and  Jersev Nominal 

Barley— Malting 60  k  $64% 

Feeding.  c.l.f.,N.Y.  Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at— 

Flour. 

Whsat. 
bush  60  ■  is 

Corn, 
buii    5  i  lbs 

Oatt. 
bush.  12  lbs. 

liar  ley. 
flush  A%lbs. 

lije. 

Wi.l  )8J6s 

bu.'yC)  lbs. 

Chicago 

128,737 

16,400 

1,255.050 

1,80  1,0  )  1 

384.2  10 

19,000 

Milwaukee.  - 

54.450 

35,030 

76.840 

1  12,600 

155.000 

7.140 

Duluth...., 

8,055 

162.278 

43.440 

1  53.220 

202  310 

327 

Minneapolis 

1,185,720 

222,740 

19  1,020 

309,480 

21.S90 

Toledo  - . . 

,">  1.500 

1  1  1,800 

53,250 



4.000 

Detroit 

:   :  11 

9,176 

IS  553 

Cleveland  -  - 

6,228 

4.337 

40.8S9 

62,801 

1,407 

St.   Louis. . . 

39,650 

ui.no 

15  >,800 

:>,- 1.100 

2.00:) 

5,000 

Peoria  ..... 

48,900 

7 .000 

308,301 

2)0.700 

34. SOLI 

5.500 

Kansas  City. 

255.150 

2  iS, 70.) 

79.500 





Tot.wk.'lO 

289,511 

2,511,545 

2,768.739 

3.109.014 

1,090.827 

62,857 

Same  wk.  '09 

363,865 

1,486,693 

4,676.107 

3,307.919 

687,673 

24,738 

Same  wk.  '08 

316,665 

2.154,274 

3.702.530 

2,438,723 

472,705 

73,360 

Since  Aug.  1 

1909-10... 

17,599,046 

227.447.966 

155.769.797 

69.771.179 

72,967.945 

6,324,608 

1908-09... 

17.297,041 

203.651.113 

126,828.001 

143.858.154 

75,743.421 

5,915,473 

1907-08... 

15,553,985 

193.751,972 

158,110.166 

165.184.115 

58.284.961 

6,231.747 

June  4  1910.  i 
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Total  receipts  of  flour  and  grain  at  the  .seaboard  ports  for 
the  week  ended  May  28  1910  follow: 


Flour, 
Receipts  at —  obis. 

New  York  -      14S.623 

Boston 35.038 

Philadelphia  .    .  40,621 


Baltimore 
Richmond 

New  Orleans  * 

Newport  News 

Galveston  

Montreal    


36. 657 
2,411 

13,434 
5,249 

35,758 


Wheat, 

h  lish 
105,6011 
81.000 
97.452 
27,289 
10.250 


1 1 .500 
1,117,284 


( 'orn , 

bush . 

34.87  5 

35.200 

13,994 
39,889 
81,854 
190,800 
20,891 

15.00(1 

11,465 


Oats . 

bush . 

343,125 

112.250 

72.236 

16,087 

15.000 
1)8,500 


Barh  i/. 

hush 
16.575 


Rye, 

hush 


8.81 


672,159        14,682 


Total  week   1910..     317.791      1.119.875  173.971  1,389,357  31.257  1.881 

Since  Jan.  11910    6,991.621  28,765,235  19.344.277  rs.ii3.705  1495,867  356,629 

Week   1909                     275, '.132      2,018,589  275.126  908,688  120,698  2.574 

Since .lan,  l  1909     6, 126. 840  27,799,847  25.022.967  19,513,867  3565.2)7  308,508 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  hills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  May  28  1910  arc  shown  in  the  annexed  statement: 


Wheal, 

Exports  from —  bush . 

New  York 63,857 

Boston 250,563 

Philadelphia 78,000 

Baltimore 406.79  1 

New   Orleans 1,200 

Newport  News 

Galveston 

Montreal 1,151,000 


Corn, 

bush. 

6,64  l 

153.361 

17.000 

47,442 

66,500 

20,897 

115.000 


Flour, 
obis. 

56.669 
28,145 
24,000 

31.686 

28.1)76 

5,219 

2.233 

S7.000 


Total  week 1,954.414 

Week  1909 2,484.104 


426,849  263.958 

79,551   208,707 


Oats . 
bush . 
2.100 

21,133 


800 


210.000 


243,033 

0.845 


Rye, 
bush 


Barle  i, 

hush. 


16,000 


16.000 

■,  1 ,287 


Peas, 

h  ii  sh . 
735 


200 


935 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1909  is  as  below: 

Flour Wheal — Corn — 

Since  Since 

July  1  Wrcl:  .lulu  1 

1909.     May  28.  1909. 

bbls.  bush.  bush. 


Week 

Exports  for  week  and  May  28. 

since  July  1  to —  bbls . 

United   Kingdom..  .139. 147 

Continent 59,616   1.783,517 

Sou.  &  Cent.  Amer.    17.354       767,408 

West  Indies .  .  .   21.813 

Brit.  Nor.  Am.  Cols.     

Other  Countries.    ..   26,028 


4.627,342    1  .66(1.432   54.410.885 

274,782   25.009,075 

1 ,200         364 .008 

4.690 


1.303.160 
99,355 

290,723 


9,000         171,084 


since 

Week 

July  1 

May  28. 

1909. 

hush 

bush . 

328,753 

10,713,884 

24.050 

14,135,784 

55.500 

884,851 

16.955 

1,991.575 

54,887 

989 

30,372 

426,847 

27.811.353 

79,551 

30,840.613 

Total .263,958  8.871.514    1.054.414    79,959,742 

Total  1908-09 208,707  9.339,430  2,481.104  103356,174 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  28  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following: 


Wheal. 

( 'orn . 

Exports . 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
May  28. 

Since 
Jrlj  1. 

Since 
July  1. 

Week 
May  28. 

Since 
July  1 . 

Since 

July  1. 

North  Amer. 

Russian 

Danuoian  . . 
Argentina  . . 
Australian  _  _ 
Oth.  eountr's 

Bushels. 

3.442.000 

3,680,000 
552,000 

1,648,000 
664,000 
936,000 

Bushels. 
131,480,000 
200,952.000 
18,786,000 
55.004.000 
38,044,000 
41,560,000 

Bushels. 

156,987,700 
73.400,000 
33,480.000 

104,748,000 
32,096,000 
20.110,000 

Bushels. 
404.000 
722.000 

1,105,000 
935,000 

Bushels. 

27.488.000 
16, 975, 000 
23.738.000 
62.450.000 

Bushels. 

39.337.400 
19,039,500 
27,061,500 
62,264,500 

Total 

10922000 

485.826,000 

420.821,700 

3,166,000 

130.651.000 

138,702,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  26  1910. 
May  19  1910. 
May  27  1909. 
May  28  1908- 


Whcat. 


United 
Kingdom 


Bushels . 
32,720,000 
33,520,000 
27,280,000 
22,720,000 


Continent. 


Bushels . 
15,120,000 
15,520.000 
14,320,000 
15,440,000 


Total. 


Bushels. 
47,840,000 
49,040,000 
41.600.000 
38.160,000 


Continent. 

Bushels. 

2,975.000 

2,295.000 

9,010,000 

9.095,000 


Total. 

Hush  lis. 

6.615.000 

5.610.000 

18,360,000 

16,405.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  28  1910  was  as  follows: 

AMERICAN     GRAIN     STOCKS 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 3,569,000 

Milwaukee 434,000 

Duluth 3,337,000 


Wheat, 

bush. 

488.000 

219,000 

315,000 

315,000 

10,000 

65,000 

1.228,000 

264.000 

167.000 


Minneapolis 

St.  Louis 

Kansas  City. 

Peoria     

Indianapolis 

On  Lakes 

On  Canal  and  River. 


.102,000 
503.000 
,245,000 
7.000 
98.000 
585.000 
182,000 


Corn , 
bush . 
380,000 

79.000 

12,000 
364.000 
130,000 

12.000 
440,000 

64.000 

114,000 

1,290,000 

219.000 

85,000 

102,000 

133,000 

1.310.000 

3 1 ,000 
347.000 
378,000 


Total  May  28  1910  .20,133,000 
Total  May  21  1910.  .  22.030.000 
Total  May  29  1909.  _  19,767.000 


Montreal   - 

Fort  William 2,422.000 

Port  Arthur 2,111.000 

Other  Canadian 1 ,185.000 


5,490,000 

6.541,000 
2,841.000 
CANADIAN     CHAIN 

Wheal,  com, 

bush.  hush. 

640,000  83.000 


Oats, 

bush. 

400,000 

30.000 

82.000 

244.000 

140,000 

372~o6o 

117.000 
21.000 

1,323.000 
201 .000 

1,712,000 
648.000 
170.000 
165.000 
200.000 
108.000 
488,000 
484,000 


6,905,000 

7,416,000 

7,463.000 

STOCKS. 

Oats, 

h  ii  sh . 
868,000 


Rye. 

hush . 


20.000 


Ilurliii . 

hush . 

131.000 

26,(100 


30.000 


20.000 
8.000 


14,000 
22,000 

165. 000 

212.000 

6,000 


104.000 


1,000 
1 17.000 

185,000 
656,000 

S3, 000 


4.000 


17.000 

51 S. 000  1 
573.000  2 
235,000     1 

Rye. 

hush. 


Total  Mav  28  1910. 
Total  Mav  21  1910 
Total  May  29  1909. 


Amerlcan    

Canadian  _ 

Total  Mav  28  1910 

Total  May  21   1910 

L  Total  May  29  1909. 


6, 358,000 

7,883,000 

.    5,100,000 

Wheat, 

bush. 
.20,133.000 
.    6.358,000 


83,000 

128.000 
13,000 
SUMMARY. 

Com . 

hus/i 

5,490,000 

83,000 


26,491,000  5.573.000 
.29.913.000  6.669,000 
.24,867,000       2.854,000 


868,000 

533,000 
256.000 

Oats, 
bush. 

6,905.000 
868.000 

7,773.000 
7.949.000 
7.719,000 


tin  •  . 

hush 

518.000 


25.000 
30.000 

,(■,1,1,1)11(1 
.  152,11011 

,300.000 
Barley, 

h  ii  si  i 
173  000 


173.000 

1(15,000 
103.000 

BarU  n 

hush . 

1.661.000 

173.000 


518,000     1,834,000 

573.000      2.257.000 
212.000       1.403.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  3  1910. 

An  important  feature  of  the  week  in  the  primary  cotton 
goods  market  was  the  reduction  in  the  price  of  staple  prints 
by  the  American  Printing  Co.  from  a,  basis  of  6c.  to  a  basis 
of  5J/2C.  a  yard,  the  revision  having  been  made,  apparently, 
to  stimulate  demand.  No  material  increase  in  business 
resulted  immediately  from  this  announcement,  which  the 
trade  had  been  expecting  for  some  time  past,  although 
buyers  admitted  that  the  new  level  is  exceptionally  low- 
considering  the  present  cost  of  the  staple,  which  is  higher 
than  it  was  when  the  6c.  basis  was  announced.  Towards 
the  week-end  jobbers  showed  more  interest  in  staple  prints 
and  ordered  in  steadily  increasing  quantities  for  futurede- 
livery;  the  trading,  however,  could  not  be  called  active. 
Actual  business  in  the  cotton  goods  market  generally  was 
light.  The  sharp  break  in  cotton  had  a  more  or  less  un- 
settling effect  among  buyers,  causing  them  to  hesitate, 
although  the  decline,  as  a  matter  of  fait,  still  left  the  price 
of  spot  cotton  well  above  the  level  at  which  goods  are  selling. 
Conservatism  was  noticeable,  especially  among  converters 
and  other  users  of  gray  goods,  who,  prior  to  the  break  in 
cotton,  purchased  on  a  comparatively  large  scale,  but  were 
less  disposed  during  the  past  week  to  meet  sellers'  views. 
Mills,  on  the  other  hand,  remained  firm  on  contracts  and 
declined  lower  bids  tendered  by  buyers.  The  cotton  re- 
port which  we  published  in  circular  form  on  Wednesday, 
indicating  an  increased  acreage  and  favorable  condition, 
was  generally  regarded  as  encouraging,  but  it  had  little,  if 
any,  influence  upon  the  market.  What  effect  the  report 
will  have  upon  buyers  remains  to  be  seen.  Sellers  have 
shown  no  signs  of  weakening;  they  point  to  the  fact  that  it 
will  be  several  months  before  new-crop  cotton  becomes  avail- 
able and  there  is  little  prospect  of  raw  material  getting  much 
cheaper  in  the  meantime.  The  situation  in  the  market 
for  domestic  cottons  showed  no  material  change,  business 
continuing  mainly  of  the  hand-to-mouth  character,  with  the 
exception  of  certain  fall  lines  for  which  duplicate  orders  in 
moderate  volume  were  placed.  Although  trade  generally 
for  future  shipment  continued  slow,  instances  might  be  cited 
where  jobbers  and  other  interests  have  been  quietly  re- 
plenishing their  stocks  recently,  believing  that  prices  have 
reached  a  safe  basis  and  that  the  widespread  curtailment  of 
production  may  lead  to  a  scarcity  of  goods  in  many  lines 
later  on,  with  an  upward  movement  in  prices  should  demand 
become  active.  Cotton  yarns  ruled  somewhat  firmer,  owing 
to  continued  curtailment  and  to  the  refusal  of  most  spinners 
to  accept  contracts  at  a  loss.  In  silk  piece  goods,  fancies 
moved  fairly  well,  but  staples  were  quiet  and  plentiful.  In 
men's  wear,  stock  goods  for  prompt  delivery  were  mod- 
erately active  and  offerings  at  concessions  were  still  in  evi- 
dence.    Dress  goods  generally  were  in  light  demand. 

DOMESTIC  COTTON  GOODS.— Exports  of  cotton  goods 
from  this  port  forweek  ending  May  28  were  3,680  'packages. 

1910 1909 

Stncc  Since 

Xeu-  York  to  May  28.  Week.     Jan.  1.      Week.     Jan.l. 

Great  Britain 2  879  26  553 

Other  Europe 34  543  30  569 

China ..        28,212  ..        76,969 

India 1.350  6.868         764  7,718 

Arabia 492  5.260         837        14,653 

Africa 56  1,536  502  5,726 

West    Indies 655        11,925         727        17,012 

Mexico 59  782  27  723 

Central  America 169         3,551         159  6,268, 

South  America      390        20,492         676        21,981 

Other   countries . 473        18,021  515  7,195 

Total 3,680       98,069     4,263      159,367 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$6,578,937  in  1910,  against  $8,542,465  in  1909. 

It  is  perhaps  too  early  to  note  the  full  effect  of  the  revision 
in  the  price  of  American  prints;  all  that  can  be  said  at 
present  is  that  within  the  past  day  or  two  demand  for  these 
goods  has  shown  a  moderate  improvement.  The  export 
trade  has  not  been  stimulated  to  any  extent  so  far  by  the 
reduction,  owing,  possibly,  as  some  sellers  point  out,  to  the 
fact  that  printers  who  did  not  follow  the  American's  advance 
some  time  ago  to  6c.  have  not  revised  their  prices,  with  the 
result  that  prints,  other  than  American,  are  now  no  lower 
than  they  have  been  for  several  weeks  past .  Trading  in 
bleached  goods,  ginghams,  colored  cottons  and  other  do- 
mestics was  of  moderate  proportions  only  and  for  the  most 
part  for  near-by  delivery;  in  some  quarters  buyers  showed 
more  disposition  to  cover  future  requirements  in  staple  lines, 
but  the  volume  of  such  business  was  not  large.  The  print 
cloth  division  was  much  less  active,  buyers  and  sellers  being 
apart  in  their  views;  prices  were  quoted  unchanged. 

WOOLEN  (JOODS. — Activity  in  men  s  wear  was  confined 
principally  to  light-weight  stock  goods,  but  the  volume  of 
business  done  even  in  these  fabrics  was  not  up  to  sellers' 
expectations.  Interest  centred  largely  in  the  prices  named 
by  leading  English  manufacturers  of  men's  wear  fabrics 
for  spring    1911;   price   lists   received   by    foreign    mill   agents 

show  slight  advances  over  last  year's  figures.     In  view  of 

the  expected  reduction  in  the  opening  prices  to  be  named  on 

domestic  fabrics,  the  action  of  foreign  producers  occasioned 
some  surprise.  In  dress  goods  demand  for  prompt  ship- 
ment was  fair,  but  the  market  as  a  whole  lacked  animation. 
FOHKKiN  DRY  GOODS.-  Imported  woolen  and  worsted 
fabrics  continued  quiet,  although  some  business  was  booked 
by  importers  for  spring  dress  goods.  Linens  ruled  mod- 
erately active  and  firm.    Burlaps  rather  dull  and  unchanged, 
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News  Items* 

Denver,  Colo. — Official  Canvass  of  Vote  Cast  at  May  17 
Election . — The  official  canvas  of  the  vote  cast  at  the  election 
held  May  17  shows  that  the  question  of  granting  the  Denver 
Union  Water  Co.  a  new  20-year  franchise  was  defeated  bv  a 
majority  of  3,985,  the  vote  being  9,737  "for"  and  13,722 
"against."     V.  90,  p.   1376. 

Of  the  three  proposed  charter  amendments  concerning  the 
water  question  also  submitted  on  May  17  (V.  90,  p.  1313), 
only  one  received  a  favorable  vote.  This  was  adopted  by  a 
vote  of  12,342  "for"  to  10,399  "against,"  and  provides  for 
the  creation  of  a  public  utilities  commission  of  three  members, 
who  are  to  exercise  all  the  powers  of  the  city  in  the  matter 
of  acquiring  or  constructing  a  water  system. 

As  previously  stated,  it  is  provided  that  this  commission  shall  offer  the 
Denver  Union  Water  Co.  $7,000,000  city  bonds  in  payment  for  its  plant, 
and  if  this  offer  is  accepted  by  the  company  a  vote  will  be  taken  on  the 
question  of  issuing  S8, 000, 000  bonds,  57,000,000  for  the  purchase  of  the 
plant  and  the  remaining  $1,000,000  for  improvements.  Should  the  water 
company  refuse  to  sell  Its  plant  for  $7,000,000,  the  voters  are  to  pass  on 
the  question  of  Issuing  the  entire  $8,000,000  bonds  for  the  construction  of 
a  new  water  plant.  It  is  also  provided,  in  the  event  of  the  water  company's 
refusal  to  accept  the  $7,000,000  bonds,  that  the  commission  may,  after  a 
careful  investigation  of  the  property  and  estimate  of  the  cost  of  construction 
of  a  new  plant,  submit  to  the  voters,  in  addition  to  the  question  of  Issuing 
$8,000,000  bonds  above  referred  to,  an  alternative  proposition  for  the  issu- 
ance of  bonds  in  such  sum  as  is  deemed  advisable  for  the  acquisition  or 
construction  of  a  water  system. 

Illinois. — More  Members  of  Legislature  Indicted  in  Bribery 
Case.-— Having,  been  indicted  for  perjury  by  the  Sangamon 
County  Grand  Jury,  State  Senator  D.  W.  Holtslaw  of  Iuka 
is  said  to  have  confessed  to  having  received  money  from 
State  Senator  John  Broderick  of  Chicago  for  casting  his 
vote  for  William  Lorimer  as  U.  S.  Senator.  Mr.  Holt- 
slaw is  also  said  to  have  testified  that  he  was  promised 
$1,500  in  connection  with  the  letting  of  the  contract 
for  furniture  for  the  State  House.  Later,  it  is  stated, 
a  confession  was  made  by  Otto  Freier,  a  furniture  agent, 
implicating  Senators  Holtslaw  and  Pemberton  and  Repre- 
sentative Clark,  these  three  having  constituted  the 
joint  committee  delegated  by  the  Legislature  to  buy  the 
furniture.  The  grand  jury  voted  indictments  charging 
Senator  Broderick  with  bribery  and  the  three  members 
of  the  committee  referred  to  with  conspiracy  to  commit 
bribery.  The  indictment  against  Senator  Holstlaw,  how- 
ever, was  quashed,  he  having  been  promised  immunity. 
As  stated  in  V.  90,  p.  1313,  the  grand  jury  voted  indictments 
on  May  6  against  Representatives  Browne,  Wilson  and  Link. 

Massachusetts. — Lower  House  Adopts  but  Senate  Rejects 
Amendment  to  State  Income  Tax  Law. — By  a  vote  of  16  to  16 
the  Senate  on  June  2  rejected  a  bill  introduced  by  Repre- 
sentative Dean  of  Wakefield  providing  that  any  income  in 
excess  of  $2,000  "accruing  to  any  person  from  any  source" 
shall  be  subject  to  taxation.  The  bill  was  passed  by  the 
Lower  House  on  May  31  and  if  finally  adopted  would  have 
substitued  the  following  new  paragraph  for  Paragraph  4, 
Section  4,  Chapter  490,  Part  I,  Acts  of  1909,  specifying  the 
things  which  shall  be  taxed: 

The  Income  from  an  annuity  and  the  excess  above  $2,000  of  the  income 
accruing  to  any  person  from  any  source  properly  subject  to  taxation  during 
the  year  ending  on  the  first  day  of  April  of  the  year  in  which  the  tax  is 
assessed.  A  return  of  the  amount  of  such  annual  income  shall  be  made 
to  the  assessors  of  each  city  and  town  on  the  same  date  and  in  the  same 
manner  as  the  returns  of  property  subject  to  taxation  are  required  to  be 
made. 

Paragraph  4  now  reads  as  follows: 

The  Income  from  an  annuity,  and  the  excess  above  $2,000  of  the  Income 
from  a  profession,  trade  or  employment  accruing  to  the  person  to  be  taxed 
during  the  year  ending  on  the  first  day  of  May  of  the  year  In  which  the  tax 
is  assessed.  Incomes  derived  from  property  subject  to  taxation  shall  not  be 
taxed. 

New  York  State. — Special  Session  of  Legislature. — Shortly 
after  the  adjournment  of  the  Legislature  last  Friday  after- 
noon, Governor  Hughes  issued  a  proclamation  calling  upon 
the  legislators  to  convene  in  extra  session  on  June  20. 

Omaha,  Neb. —  United  States  Supreme  Court  Decides 
Against  City  in  Water  Case. — On  May  31  the  U.  S.  Supreme 
Court  affirmed  the  decision  of  the  lower  Court,  holding  valid 
t   e  appraisal  of  the  plant  of  the  Omaha  Water  Co.  at  $6,- 


263,295  on  July  7  1900.     As  already  stated,  the  city  voted 
on  May  4  1909  to  issue  $6,500,000  bonds  for  the  purcha 
the  plant.     Sec  item  under  Omaha  Water  Co.  in  our  "In- 
vestment News"  Department,  elsewhere. 

Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  were 
called  for  payment  May  31: 

Storm  Sewer  Bonds. 

North  Denver  Storm  Sewer  Dlst    No.  1,  Bonds  Nos.  115  to  136  inclusive 

South  Capitol  Hill  Storm  Sewer  Dlst.,  Bond  No.  47. 
Sanitary  Sewer  Bonds. 

East  Side  Sanitary  Sewer  Dlst.  No.  1,  Bonds  Nos.  137  to  153  Inclusive. 

Sub-Dlst.  No.  8  of  the  East  Side  Sanitary  Sewer  Dlst.  No.  1,  Bonds 
Nos.  47  and  48. 

Sub-Dlst.  No.  11  of  the  East  Side  Sanitary  Sewer  Dlst.  No.  1,  Bonds 
Nos.  3  to  18  Inclusive. 

Highlands  Special  Sanitary  Sewer  Dlst.  No.  7,  Bond  No.  58. 
Improvement  Bonds. 

East  Denver  Improvement  Dlst.  No.  2,  Bonds  Nos.  183  to  192  Inclusive. 

East  Denver  Improvement  Dlst.  No.  3,  Bonds  Nos.  40  and  41. 

East  Denver  Improvement  Dist.  No.  4,  Bonds  Nos.  31  and  32. 

East  Side  Improvement  Dlst.  No.  2,  Bonds  Nos.  16  to  18  Inclusive. 

Evans  Improvement  Dlst.,  Bond  No.  36. 

North  Side  Improvement  Dist.  No.  2,  Bonds  Nos.  18  to  22  Inclusive. 

North  Side  Improvement  Dist.  No.  3,  Bonds  Nos.  42  to  59  Inclusive. 

North  Side  Improvement  Dlst.  No.  5,  Bonds  Nos.  2  to  4  Inclusive. 

North  Side  Improvement  Dist.  No.  8,  Bonds  Nos.  1  to  6  inclusive. 

South  Broadway  Improvement  Dist.  No.  2,  Bond  No.  61. 

South  Capitol  Hill  Improvement  Dist.  No.  1,  Bond  No.  65. 

South  14th  Street  Improvement  Dist.  No    1,  Bond  No.  24. 

South  Side  Improvement  Dist.  No.  1,  Bonds  Nos.  48  to  51  inclusive. 

Thirteenth  Street  Improvement  Dist.  No.  1.  Bonds  Nos.  27  and  28. 

West  Denver  Improvement  Dist.  No.  1,   Bonds  Nos.  105  and  106. 

Pavina  Bonds. 
Alley  Paving  Dist.  No.  4,  Bond  No.  22. 
Alley  Paving  Dlst.  No.  8,  Bond  No.  13. 
Alley  Paving  Dlst.  No.  9,  Bonds  Nos.  4  to  11  inclusive. 
Alley  Paving  Dlst.  No.  10,  Bonds  Nos.  11  and  12. 
Alley  Paving  Dlst.  No.  11,  Bonds  Nos.  12  to  14  inclusive. 
Alley  Paving  Dist.  No.  13,  Bonds  Nos.  9  to  13  Inclusive. 
Broadway  Paving  Dist.  No.  1,  Bond  No.  88. 
Fifteenth  Street  Paving  Dlst.  No.  2,  Bond  No.  15. 
Lincoln  Street  Paving  Dlst.  No.  1,  Bonds  Nos.  22  and  23. 

Curbing  Bonds. 
South  Side  Curbing  Dlst.  No.  2.  Bonds  Nos.  23  to  26  inclusive. 

Lower  Merion  School  District,  Montgomery  County,  Pa. 
— Bond  Call. — The  following  4 3^%  bonds  maturing  June  1 
1929  were  called  for  payment  June  1  at  the  Merion  Title  & 
Trust  Co.  of  Ardmore:  No.  25  for  $500  and  Nos.  43,  44,  48, 
52,  55,  60,  63,  67,  75  and  77  for  $100  each. 

Omaha,  Neb.— Bond  Call.—kn  issue  of  $100,000  5%  city- 
hall  bonds  dated  July  1  1890  and  due  July  1  1910  will  be 
redeemed  by  Kountze  Bros,  of  New  York  City. 

Rio  Blanco  County  (P.  O.  Meeker),  Colo. — Bond  Call. — 
Call  was  made  for  redemption  on  June  1  at  the  County  Treas- 
urer's office  in  Meeker  or  the  Chemical  National  Bank  in 
New  York  City  of  refunding  bonds  Nos.  1,  2  and  3,  of  the 
issue  of  June  1  1900,  for  $1,000  each. 


Slond  Proposals  and  Negotiations  this  week 

Jf'&W  been  as  follows 

Adams,  Jefferson  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  to-day  (June  4)  by 
F.  B.  Waite,  Village  Clerk,  for  $7,000  registered  refunding 
bonds  at  not  exceeding  5%  interest. 

Authority  Chapter  29,  Section  8,  Laws  of  1909  Denominations:  4  bonds 
of  $1,000  each  and  6  bonds  of  $500  each.  Date  July  1  1910.  Interest 
semi-annually  in  Adams.  Maturity  July  1  1915.  Bonds  are  exempt  from 
taxes.  Certified  check  for  $350,  payable  to  D.  F.  Griggs.  Treasurer,  Is 
required. 

Ainsworth,  Brown  County,  Neb. — Bonds  Defeated. — The 
election  held  April  5  resulted  in  the  defeat  of  the  proposition 
to  issue  the  $6,500  5%  10-20-ycar  (optional)  water-extension 
bonds  mentioned  in  V.  90,  p.  864. 

Akron,  Ohio. — Bond  Sale. — We  are  advised  that  the  fol- 
lowing bids  were  received  on  May  2S  for  the  five  issues  of 
bonds  described  in  V.  90,  p.  1189: 

$50,000         $6,100         $5,700         $11,700         $3,000 
4%  Ms.     4H%bds.  4!4%bds.   4>4%&ds.   4*4%bds. 

Cleve.  Tr.  Co.,  Cleve.ffor  all)— $76,525  22 — 

Davies  &  Bertram  Co., 

Cincinnati $49,810  00  $6,126  00  $5,735  00  $11,757  00  $3,000  00 

New  1st  Nat.  Bk.,  Col.   49,765  00     6,120  00     5,723  00     11,700  00     3,000  00 

C.E.Denison&Co.,Cle_   49,655  00 

Havden.Mlller&Co.,Cle. 6,124  24     5,726  86     11,746  92     3,002  10 

Stacv&Braun,   Toledo    6,12135     5,720  05     11,76125     3,003  90 

Cen.Sav.&Tr.Co.,Ak'n 5,757  53 

Seasongood&Mayer.CIn 5,740  00     11,769  03 

Reports  state  that  the  bid  of  100.032  submitted  by  the  Cleveland  Trust 
Co.  was  the  one  accepted.  These  are  not  new  Issues,  but  bonds  held  by  the 
Sinking  Fund  as  an  Investment. 

Alamo  School  District,  Imperial  County,  Cal. — Bond  Elec- 
tion.— This  district,  it  is  stated,  will  vote  to-day  (June  4) 
on  a  proposition  to  issue  $4,000  bonds. 

Albany,  N.  Y. — Bond  Offering. — Proposals  will  be  received 

until  11  a.  m.  June  7  by  Howard  N.  Fuller,  City  Comptroller, 

for  the  following  4%  registered  bonds  aggregating  $563,200: 

$254,500  street  bonds.     Denomination  $25,450.     Maturity  $25,450  yearly 

on  June  1  from  1911  to  1920  inclusive. 

95,000  public-Improvement  bonds.     Maturity  $4,750  yearly  on  June  1 

from  1911  to  1930  inclusive. 

100,000   high-school-bu41ding  bonds. 

from  1911  to  1930  Inclusive. 

35,000  public-improvement  bonds. 

from  1911  to  1930  Inclusive. 

30,000  public-improvement  bonds. 

from  1911  to  1930  inclusive. 

20,000  public-improvement  bonds. 

from  1911  to  1930  inclusive. 

15,000  public-improvement   bonds. 

from  1911  to  1930  inclusive. 

13,700  public-improvement  bonds. 


Maturity  $5,000  yearly  on  June 
Maturity  $1,750  yearly  on  June 
Maturity  $1,500  yearly  on  June 
Maturity  $1,000  yearly  on  June 
Maturity  $750  yearly  on  June 
Maturity  $1,370  yearly  on  June 


from  1911  to  1920  inclusive. 
Official  advertisement  states  that  the  last-mentioned  issue  ($13,700 
bonds)  will  be  purchased  by  the  city's  sinking  funds.  The  above  bonds  are 
all  dated  June  1  1910  and  are  exempt  from  taxation.  Interest  semi-annu- 
ally by  mailed  checks.  Certified  check  for  2%  of  bonds  bid  for,  made 
payable  to  Otto  Jantz,  City  Treasurer,  is  required.  Purchaser  to  pay 
accrued  Interest. 
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Park  Bond  Bill  Passed  by  Legislature. — Both  houses  of  the 
Legislature  have  passed  a  bill  authorizing  the  City  of  Albany 
to  issue  not  exceeding  $2, 000, 000  bonds  for  the  acquisition 
of  certain  land  and  the  improvement  of  the  same  for  the  pur- 
poses of  a  public  park.  The  Act  contains  no  sinking-fund 
provision  and  states  (hat  the  bonds  "shall  be  issued  in  such 
denominations  and  shall  draw  interest  at  such  rate,  and  be 
payable  at  such  times  and  places,  as  the  Common  Council 
shall,  by  ordinance,  determine,  provided,  however,  that  the 
time  for  the  payment  of  the  principal  of  such  bonds  shall  not 
exceed  fifty  years."  We  are  advised  under  date  of  May  31 
that  the  bill  is  now  before  the  Mayor  of  Albany  for  his  action 
before  going  to  the  Governor. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bond  Sale. — 
The  $300, 000  4%  20-year  coupon  poor-farm  bonds  offered 
without  success  on  April  28  (V.  90,  p.  1189)  have  been  dis- 
posed of  over  the  counter  in  lots  of  $5,000  and  up. 

Alvin,  Brazoria  County,  Tex. — Bond  Election. — Reports 
state  that  an  election  will  be  held  June  11  to  vote  on  propo- 
sitions to  issue  .$12,000  improvement  and  $4,000  water- 
works bonds. 

Anaheim,  Orange  County,  Cal. — Bonds  to  be  Offered  Shortly. 
— A  letter  received  by  us  on  May  31  states  that  an  ordinance 
will  be  adopted  in  about  30  days  calling  for  proposals  for 
the  $7,500  5%  1-15-year  (serial)  intersection-paving  bonds 
voted  (V.  90,  p.  1313)  on  May  2. 

Anniston,  Calhoun  County,  Ala. — Bond  Sale. — The  $60,- 
000  5%  30-year  school  and  funding  bonds  offered  on  May  25 
(V.  90,  p.  1377)  were  sold  through  the  City  National  Bank  of 
Anniston  to  the  First  National  Bank  of  Cleveland  at  par  and 
accrued  interest.  The  bonds  are  dated  July  1  1910.  In- 
terest semi-annual. 

Anoka,  Anoka  County,  Minn. — Bonds  Defeated. — The  elec- 
tion held  April  19  resulted  in  the  defeat  of  the  proposition 
to  issue  the  $60,000  water  and  light  bonds  mentioned  in 
V.  90,  p.   1055. 

Anson,  Jones  County,  Tex. — Bonds  Voted. — The  citizens 
of  this  place  voted  on  May  20  to  issue  $10,000  bonds  for  a 
city  hall  and  fire  station. 

Ansonia,  Conn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  June  27  by  Stephen  Charters,  Mayor, 
and  Fred.  M.  Drew,  City  Treasurer,  for  $35,000  4%  coupon 
(with  privilege  of  regis)  ration)  sewer  bonds.  These  securities 
arc  part  of  the  issue  of  $75,000  bonds  (V.  89,  p.  1365) 
authorized  last  November. 

Denomination  $1,000.  Date  July  t  1910.  Interest  semi-annually  at 
the  Ansonia  National  Bank  of  Ansonia.     Maturity  25  years. 

Ashland,  Ashland  County,  Ohio.— Bond  Sale.— The  $8,000 
4Hj%  coupon  refunding  sewer  and  city-hall  bonds  described 
in  V.  90,  p.  1377,  were  awarded  on  May  23  to  the  Ashland 
Bank  &  Savings  Co.  of  Ashland  at  107.277  and  accrued 
interest.     The  bids  were  as  follows: 


Ashland  Bank  &  Sav.  Co.. 

Ashland    ..  .$8,582  20 

First  Nat.  Bank.  Ashland.  8,361  oo 
Farmers'  Bank,  Ashland-.  8,360  00 
First  Nat.  Bank.  Cleveland  8,222  50 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati  ...  8,220  00 
Hay  den,  Miller  &  Co..  Clev.  8,220  00 
Cleveland  Trust  Co.,  Clev.   8,218  40 


Seasongood  &  Mayer,  Cinc_$8,210  00 
Tillotson     &    VVolcott    Co.. 

Cleveland 8,200  80 

Barto.  Scott  &  Co..  Colum_  8,176  00 

Stacy  &  Braun,  Toledo 8,164  32 

Citizens'  Nat.  Bk..  Wooster  8,142  66 
New  First   National  Bank, 

Columbus 8,137  00 

W.  R.  Todd  &  Co..  Cine.  __  8,08100 


Maturity  ,$1,000  yearly  on  March  1  from  1915  to  1922    inclusive. 

Ashtabula  School  District  (P.  O.  Ashtabula),  Ohio. — 
Bonds  Voted — Bond  Offering. — The  election  held  May  17  re- 
sulted in  favor  of  the  proposition  to  issue  the  $10,000  43^% 
school-addition  bonds  mentioned  in  V.  90,  p.  1313.  Pro- 
posals for  these  bonds  will  be  received  until  12  m.  June  21 
by  the  Board  of  Education  at  the  office  of  C.  E.  Peck,  Clerk. 

Authority.  Sections  3991  and  3992,  Revised  Statutes.  Denomination 
.$500.  Date  day  of  sale.  Interest  April  1  and  Oct.  1.  Maturity  $500 
each  six  months  from  April  1  1912  to  Oct.  1  1921  inclusive.  Bid  must  be 
unconditional  and  be  accompanied  by  a  certified  check,  drawn  on  a  national 
bank,  for  $500. 

Atlanta,  Ga. — Bond  Sale. — The  five  issues  of  4J^%  bonds, 

aggregating  $625,000,   offered  on  June   1   and  described  in 

V.  90,  p.  1377,  were  awarded,  it  is  stated,  to  J.  H.  Hilsman 

&  Co.  of  Atlanta  at  101.411. 

Baldwin  City,  Douglas  County,  Kan. — Bids  Rejected. — 
All  bids  received  on  May  24  for  the  $15,000  6%  10-year 
sewer-improvement-assessment  bonds  and  the  $15,000  5% 
20-year  sewer-improvement  bonds  described  in  V.  90,  p.  1377, 
were  rejected. 

Baltimore,  Md.— $1,000,000  Stock  All  Sold.— Dispatches 
state  that  this  city  has  disposed  of  the  entire  $1,000,000  4% 
stock  which  was  offered  over  the  counter  at  par.  See  V. 
90,  p.  1435. 

As  reported  last  week,  $2,400,000  stock  was  offered 
at  public  sale  on  May  23  and  only  $248,100  was  disposed  of. 
With  the  $1,000,000  just  sold,  as  stated  above,  there  remains 
to  be  awarded  $1,151,000  stock.  Of  this  amount,  it  is  said, 
$151,900  more  will  be  offered  at  par,  leaving  a  balance  of 
$1,000,000  unsold,  as  follows:  $200,000  annex  loan,  $225,- 
000  school-house  loan,  $225,000  engine-house  loan,  $100,000 
conduit  loan  and  $250,000  burnt-district  loan. 

Bayonne,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  June  7  by  W.  C.  Hamilton,  City  Clerk,  for  $234,- 
000  4^2%  coupon  paving  bonds. 

Date,  day  of  Issuance.  Interest  Jan.  and  July  at  the  Mechanics'  Trust 
Co.  In  Bayonne.     Maturity  twenty  years. 

Beatrice,  Gage  County,  Neb. — Bonds  Voted. — The  election 
held  May  31  (V.  90,  p.  1436)  resulted  in  favor  of  the  issuance 


of  $70,000  water  and  light-plant  bonds.  The  vote  is  re- 
ported as  721  to  223. 

Bee  County  Common  School  District  No.  2,  Tex. — Bonds 
Registered. — The  State  Comptroller  on  April  26  registered 
$14,000  5%  10-20-year  (optional)  bonds. 

Betterton,  Kent  County,  Md. — Bonds  Voted. — This  town 
at  a  recent  election  authorized  the  issuance  of  $2,000  street- 
improvement  bonds.     The  vote  is  reported  as  44  to  11. 

Bibb  County  (P.O.  Macon),  Ga. — Bond  Election  Proposed. 
— The  Board  of  County  Commissioners  has  given  notice  that 
they  intend  to  apply  to  the  General  Assembly  at  its  next 
session  for  the  passage  of  a  local  bill  providing  for  an  election 
to  vote  on  propositions  to  issue  $75 ,000  bonds  to  improve  and 
enlarge  the  court  house,  $200,000  to  build  and  repair  bridges 
and  $100,000  to  build  and  repair  public  roads. 

Biloxi,  Harrison  County,  Miss. — Commission  Form  of 
Government  Plan  Defeated. — Reports  state  that  this  city  on 
May  28  defeated  a  plan  providing  for  the  adoption  of  a 
commission  form  of  government. 

Blue  Bench  Irrigation  District  No.  1  (P.  O.  Theodore), 
Wasatch  County,  Utah. — Bonds  Not  Sold. — We  are  advised 
that  no  sale  has  yet  been  made  of  the  $125,000  6%  coupon 
irrigation  bonds  offered  on  April  23  and  described  in  V.  90, 
p.  1115. 

Bluffs  School  District  No.  35  (P.O.  Bluffs),  Scott  County, 

111. — Bonds  to  Be  Offered  Shortly. — This  district  will  be  on  the 

market  about  July  1  with  an  issue  of  $20,000  4%  coupon 

school-building  bonds. 

Denomination  $100.  Date  about  July  1  1910.  Interest  annually  Is 
July  at  the  Bank  of  Bluffs  In  Bluffs.  Maturity  $2,000  yearly  for  10  year. 
Certified  check  for  10%  of  bid,  payable  to  F.  E.  Funk,  Clerk  of  the  Schoo 
Board.  Is  required.  No  bonded  or  floating  debt  at  present.  Assessed 
valuation  1909,  $885,000. 

Boston,  Mass. — Temporary  Loan. — During  the  month  of 
May,  this  city  borrowed  $1,000,000  at  3lA%  interest.  The 
loan  is  dated  May  25  1910  and  is  due  Nov.  1  1910. 

Bowling  Green,  Warren  County,  Ky. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  27  by  the  City 
Clerk  for  $20,000  4%  public-improvement  renewal  bonds. 

Denomination  $500.  Interest  payable  Jan.  1  and  July  1  at  the  American 
National  Bank  of  Bowling  Green.  Maturity  30  years.  Bonds  are  free 
from  city  taxation.     Gils  E.  Townsend  Is  Mayor. 

Brazoria  County  (P.  O.  Angleton),  Tex. — Bond  Election. — 
A  proposition  to  issue  $124,740  Pearland  Drainage  District 
bonds  will  be  submitted  to  a  vote  of  the  people,  it  is  stated, 
on  June  21. 

Bristol  County  (P.  O  Taunton),  Mass.— AZotes  Not  Sold. — 
The  $30,000  1',  court-house-building  notes  described  in 
V.  90,  p.  1436,  and  offered  on  May  31,  were,  it  is  reported, 
not  sold  on  that  da}'. 

Brockton,  Mass. — Temporary  Loan. — The  City  Treasurer 
has  negotiated  a  loan  of  $150,000,  payable  Nov.  10  1910, 
with  the  First  National  Bank,  at  3.97%  discount. 

Broken  Bow  School  District  (P.  O.  Broken  Bow),  Custer 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  June  6  for  the  $35,000  4j^%  5-20-year  (op- 
tional) high-school-building  bonds  described  in  V.  89,  p.  1684. 

Authority,  vote  of  445  to  162  at  an  election  held  Aug.  28  1909.  Denomi- 
nation $1,000.  Date  April  1  1910.  Interest  semi-annually  In  New  York 
City.  This  district  has  no  bonded  debt  at  present.  Floating  debt  $4,000. 
Assessed  valuation  $393,251.  Real  value  (estimated),  $1,966,255.  L.  H. 
Jewett  is  Secretary  of  the  Hoard  of  Education. 

Brookville,  Noxubee  County,  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  7  by  M.  A. 
Parks,  City  Clerk,  for  two  issues  of  coupon  water-works 
bonds  aggregating  $10,000. 

Denomination  $100.  Interest  seml-annuallv  at  the  City  Treasurer's 
office.  Maturity  $3,000  in  18  years  and  $7,000  In  20  years.  Bonds  are 
tax-exempt.  Certified  check  for  $500,  passable  to  the  "City  of  Brookville," 
is  required. 

Bruce,  So.  Dak. — Bonds  Voted. — According  to  reports  the 
electors  of  this  city  recently  voted  to  issue  $6,000  school- 
building  bonds. 

Brush,  Morgan  County,  Colo. — Bonds  Authorized.— -It  is 
stated  that  the  City  Council  has  authorized  the  issuance  of 
$40,000  sewer-system-construction  bonds. 

Bryant,  Hamlin  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  7  by  G.  A.  S.  Arneson, 
City  Auditor,  for  $7,500  5%  coupon  water-works  bonds. 

Authority,  Sections  1391.  1392  and  1393,  Political  Code  of  1903.  De- 
nomination $500.  Date  June  15  1910.  Interest  annually  or  semi-annually 
(to  suit  purchaser)  in  Bryant.  Maturity  one  bond  payable  every  other  year 
until  all  are  retired.  Bonds  are  exempt  from  all  taxes.  Bonded  debt 
$11,000.      Floating  debt  $4,600.      Assessed   valuation   1910  $200,000. 

Burlington,  Alamance  County,  No.  Caro. — Bonds  Voted. — 
Bond  Offering.— The  $60,000  5%  coupon  street  and  sidewalk 
bonds  mentioned  in  V.  90,  p.  645,  were  authorized  on  May  3 
by  a  vote  of  424  to  198.  Bids  for  the  issue  will  be  received 
until  12  m.  June  6  by  James  P.  Montgomery,  Sec.  and  Treas. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  In  New 
York  City.  Maturity  July  1  1940.  Certified  check  for  $1,000,  payable 
to  the  City  Treasurer,   Is  required. 

Bushnell,  McDonough  County,  111. — Bond  Offering. — Pro- 
posals will  be  received  until  7  p.  m.  June  14  by  W.  II.  Haw- 
son,  City  Clerk,  for  the  $25,000  5%  sewer  bonds  voted  on 
April  19.     See  V.  90,  p.  1190. 

Authority  Chapter  2  I,  Revised  Statutes  of  Illinois.  Denomination  $500. 
Date  June  1  1910.  Interest  annually  at  the  City  Treasurer's  office.  Ma- 
turity $2,500  yearly  on  June  1  from  1916  to  1925  Inclusive,  all  bonds  being 
subject  to  call'  on  June  1  of  any  year  on  or  after  June  1  1916.  Certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  Mayor.  Is  required.  There 
Is  no  general  bonded  debt  at  present.  Special  assessment  (paving)  debt. 
$8,200.  Cash  In  treasury.  $7,049.  Assessed  valuation  1909  $669,568- 
Official  notice  states  that  the  city  has  always  paid  all  debts  promptly  and 
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that  there  is  no  litigation  pending  or  threatened  regarding  the  validity  of 
these  bonds,  the  boundaries  <>f  the  municipality  or  the  tit !<•  of  the  officials 
to  their  respective  offices,  nor  have  any  previous  bond  Issues  ever  been 
contested. 

Butler  School  District  (P.  0.  Butler),  Ohio.  -Bond  Sale. — 
An  issue  of  $5,000  5%  school-house-enlargement  bonds  was 
disposed  of  on  May  31  to  the  Belleville  Savings  Hank  of 
Belleville  at   104.76.     A  list  of  the  bidders  follows: 

Belleville  Sav.  Hi;..  Bellev.55,238  00]  Hay  den,  Miller  &  Co.,  Cle\  .S">,190  oo 

New   First    National   Hank,  Stacj   &  Hraim,  Toledo        -    5,183  73 

Columbus  .    .   5,217  00  Security   Savings    Hani;    & 

C    E.  Denlson  *  Co.,  ('lev      5,20:100;      Trust  <'o.,  Toledo  5,157  50 

Well.  Roth  &  Co.,  Clncin    .   5,190  00  Jonathan  Kramei  (forSOOO)      600  00 

Denomination  J200.  Date  June  1  1910.  Interest  \prll  1  and  Oct.  1. 
Maturity  $200  each  six  months  from  April  1  1912  to  \prll  1  1924  inclusive 

Calloway  County  (P.  O.  Murray),  Ky. — Bond  Election. — 
Reports  state  that  a  proposition  to  issue  $35,000  court-house- 
building bonds  will  be  submitted  to  the  voters  at  the  next 
general  election,  Nov.  8. 

Canton,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  in.  June  6  by  Emmet  C.  Brumbaugh,  City  Auditor, 
for  the  following  4 3^%  bonds: 

$4,800  Shorn   Street   bonds.      Denomination   §1,000,   except   one      ond   of 
$1,800.      Maturity  $1,000  in  1912,  1913  and  1914  and  $1,800  in  1915. 
700  Shorl)  Street  (city's  portion)  bond.      Maturity  1915. 
5,800  Sherrick    Avenue   bonds.      Denomination   $1,000,   except   one   bond 
of  $1,800.     Maturity  $1,000  in  1912  and  1913,  $2,000  in  1914  and 
$1,800  in  1915. 
500  Sherrick  Avenue  (city's  portion)   bond.      Maturity  1915. 
3,800  Tyler  Street  bonds.      Denominations  $1,000  and  $1,800.      Maturity 
$1,000  in  1912  and  1914  and  $1,800  in  1915. 
600  Tyler  Street  (city's  p.ortion)  bond.      Maturity  1915. 
600  North   Walnut  Street  sanitarv-sewer  bond.      Maturity  1915. 
29,000  Liberty   Street   storm-water   sewer   bonds.      Denomination    $1,000. 
Maturity  1920. 
The  above  bonds  are  dated  March  1   1910.      Interest  semi-annur.l.      Cer 
tilled  check  on  some  bank  of  Canton  for  5%  of  bonds  bid  for,  made  payable 
to  the  City  Treasurer,  is  required.     The  bonds  will  be  delivered  within  ten 
days  from  the  time  of  award.     Purchaser  must  furnish  the  necessary  blank 
bonds. 

Carroll  School  District  (P.  O.  Carroll),  Fairfield  County, 
Ohio.— Bonds  Re-  A  warded.  —The  $25,000  5%  school-building 
bonds  sold  on  May  25  to  Barto,  Scott  &  Co.  of  Columbus 
at  107.212  (V.90,  p.  1436)  were  re-awarded  on  June  1  to  the 
New  First   National   Bank  in  Columbus  at   106.988. 

Carrollton,  Carroll  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  22  by  A.  K.  Rader, 
Village  Clerk,  for  the  following  4^  coupon  street-improve- 
ment bonds: 

85,120  (city's  portion)  bonds.      Denomination  $512. 
37,950  assessment  bonds.      Denominations  $500  and  $295. 

Authority,  Sections  2835  and  2835b,  Revised  Statutes.  Date  July  1 
1910.  Interest  March  1  and  Sept.  1.  Maturity  one-tenth  of  each  issue 
yearly  on  Sept.  1  from  1911  to  1920  inclusive.  Certified  cheek  for  5%  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required.  Purchaser 
to  pay  accrued  interest. 

Carthage  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  21  by  L.  Hall,  Vil- 
lage Clerk,  for  $25,000  i%  sewer,  sewage-disposal  works, 
tunnel,  drain  and  ditch  (village  portion)  bonds. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
May  3  1910.  Interest  semi-annual.  Maturity  May  3  1935.  Purchaser 
to  pay  accrued  Interest. 

Castile,  Wyoming  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  to-day  (June  4)  bv 
W.  W.  Metcalf,  Town  Supervisor,  for  $7,481  13  4C'(  bond's 
for  the  town's  portion  of  the  cost  of  the  improvement  of  the 
Perry  Center-Castile  Center  County  Highway. 

Denomination  SI. 068  73,  except  one  bond  for  $1,068  75.  Interest 
annually  on  Feb.  1  at  the  Bank  of  Castile.  Maturity  one  bond  yearly 
beginning  Feb.  1  1911.  Certified  check,  cash  or  New  York  draft  for  10% 
of  bid,  payable  to  the  Supervisor,  is  required.  The  town  has  no  debt  at 
present.      Assessed  valuation  ol  real  property  "over  $1,500,000." 

Center  Point  Independent  School  District  (P.  O.  Center 
Point),  Kerr  County,  Tex. — Description  of  Bonds. — We  are 
advised  that  the  $15,000  school-building  bonds  voted  last 
March  (V.  90,  p.  797)  are  coupon  in  form  and  carry  interest 
at  the  rate  of  4J/£%. 

They  are  In  denominations  of  $500  each  and  are  dated  April  1  1910. 
Interest  Is  payable  in  New  York,  Austin  or  Center  Point.  Maturity  40 
years,  subject  to  call  after  10  years.  They  are  tax-exempt.  This  district 
has  no  debt  at  present.     Assessed  valuation  for  1909,  $459,907. 

Chaffee,  Scott  County,  Mo. — Bond  Election. — Reports 
state  that  an  election  will  be  held  June  5  to  vote  on  propo- 
sitions to  issue  $7,500  city-hall  and  $20,000  water-works 
bonds. 

Chambers  County  (P.  O.  Anahuac),  Tex. — Bond  Offering. 

— Proposals  will  be  received  until  10  a.  in.  June  6  by  H.  H. 

Jackson,  County  Judge,  for  the  $26,000  Road  District  No.  2 

and  the  $20,000  Road  District  No.  3  5%  bonds  registered 

by  the  State  Comptroller  on  May  6. 

Interest  annually  at  the  State  Treasurer's  office  in  Austin  or  at  the 
Chambers  County  State  Bank  In  Anahuac.  Maturity  twenty  years,  sub- 
ject to  call  after  five  years.  Certified  check  for  $500,  payable  to  the  County 
Judge,  is  required.     Purchaser  must  pay  accrued  interest  from  Feb.  14  1910. 

Chanute,  Neosho  County,  Kan. — Bonds  Defeated. — The 
election  held  April  27  resulted  in  the  defeat  of  the  proposition 
to  issue  the  $60,000  bonds  mentioned  in  V.  90,  p.  1115. 

Chateaugay,  Franklin  County,  N.  Y. — Bond  Sale. — On 
May  14  the  $13,000  town-hall  bonds  described  in  V.  90, 
p.  1253,  were  sold  to  Geo.  M.  Hahn  of  New  York  City  at 
100.07  for  4%s.  Maturity  $1,000  yearly  on  Feb.  1  from 
1915  to  1927  inclusive. 

Chicago,  111.—  Bond  Sale.— It  is  reported  that  the  $500,000 
4Hj%  3-year  funding  water  bonds,  the  bids  for  which  were 
rejected  on  May  25  (V.  90,  p.  1436),  have  been  awarded  at 
private  sale  to  W.  A.  Read  &  Co.  and  the  Illinois  Trust  & 
Savings  Bank,  jointly.  The  price  paid  is  said  to  be  approxi- 
mately 99  \i. 

Chicago  Sanitary  District  (P.  O.  Chicago),  111. — Bond  Of- 
fering.— Proposals  will  be  received  until  1  p.  m.  June  22  by 


I.  J.  Bryan,  District  Clerk,  at  Room  1500,  American  Trust 
Bldg.,  Chicago,  for  $500,000  4','  coupon  (with  privilege  of 
registration  as  to  principal)  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  District  Treasurer's  office.  Maturity  $25,000  yearly  on  July  l  from 
1911  to  1930  Inclusive.     Certified  checb  (or  cash)  I  bid,  made  paya- 

ble t"  the  "(Jerk  of  the  Sanitary  District  of  Chicago,"  and  drawn  on  some 
Chicago  bank,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department . 

Chico,  Butte  County,  Cal.-  -Bands  Voted. — We  are  advised 
that  the  four  issues  of  b  >nds,  presented    to    the  elector-  <  n 

May  24  (V.  90,  p.  1377)  were   favorably  voted.      Following  is 
the  vote  polled  "for"  and  "against"  each  of  the  proposition-: 
$35,000  storm-sewer  bonds,  51>3   "for"  to  50  "against." 
.",(1,000  city-hall   bonds,  572   "for"  to  73   "against." 
55,000  street-improvement  bonds,  588  "for"  to  64  "against." 
10,000  tire-apparatus  bonds,  595   "for"   to  54  "against." 

Clendenin,  Kanawha  County,  W.  Va. — Bonds  Voted. — 
The  voters  have  decided  in  favor  of  the  issuance  of  bonds 
for  a  high-school  building, 

Cleveland,  Ohio. — Bond  Sales  for  May. — The  following  5% 
street-improvement  bonds  dated  May  1  1910  were  disposed 
of  at  par  during  May:  $104,000  due  Nov.  1  1913  and  $104,- 
000  due  Nov.  1  1914,  to  the  City  Sinking  Funds,  and  $12,000 
due  Nov.  1  1911,  $104,000  due  Nov.  1  1912,  $6,000  due 
Nov.  1  1910  and  $48,000  due  $12,000  yearly  on  Nov.  1  from 
1911  to  1914  inclusive,  to  the  Board  of  Education  Sinking 
Fund . 

Bond  Election. — On  May  31  the  Council  adopted  resolu- 
tions providing  for  the  submission  to  the  voters  on  July  14 
of  propositions  to  issue  $250,000  tuberculosis-hospital  and 
$2,000,000  grade-crossing-abolition  bonds. 

Cleveland  Heights,  Cuyahoga  County,  Ohio. — Bond  Sale. 
— The  First  National  Bank  of  Cleveland  purchased  on  May 
24  the  $18,746  4J^%  coupon  sewer  assessment  bonds  de- 
scribed in  V.  90,  p.  1190,  for  $18,970  94— the  price  thus 
bein«;  101.199.  Maturity  part  yearly  on  Oct.  1  from  1911 
to  1920  inclusive. 

Coleman,  Coleman  County,  Tex. — Bond  Election. — A 
proposition  to  issue  $20,000  bonds  for  the  improvement  of 
the  electric-light  plant  will  be  submitted  to  a  vote  on  June  11. 

Coleraine,  Itasca  County,  Minn. — Bond  Offering. — Propos- 
als will  be  received  until  8:30  p.  m.  June  7  by  S.  H.  Forsberg, 
Village  Clerk,  for  $40,000  5%  jail,  village-hall  and  fire-hall 

bonds. 

Authority,  election  held  Aug.  19  1909,  vote  of  85  "for"  to  none  "against." 
Denomination  SI, 000.  Interest  semi-annual.  Maturity  $2,000  yearly 
from  2  years  to  10  years  inclusive  and  $22,000  in  20  years;  bonds  unpaid 
after  10  years  being  subject  to  call.  Certified  check  for  $800,  payable  to 
the  Village  Council,  is  required.  These  bonds  were  sold  on  Oct.  27  1909  to 
Coffin  &  Crawford  of  Chicago.  See  V.  89,  p  1236.  We  have  not  yet  been 
advised,  however,  why  they  are  being  re-advertised  for  sale. 

Columbia  Heights,  Anoka  County,  Minn. — Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  June  7  by  J.  B. 
Vincent,  Village  Clerk,  for  $10,000  5%  cjupon  water-plant- 
purchase  bonds. 

Authority,  Chapter  9,  Revised  Laws  of  1905.  Denomination  $1,000. 
Date,  day  of  issuance.  Interest  is  payable  in  Minneapolis.  Maturity 
$1,000  yearly  from  1914  to  1923  inclusive.  Certilied  check  for  3  %  ,  payable 
to  the  Village  Clerk,  is  required.  This  village  has  no  bonded  debt  at  pres- 
ent.     Floating  debt  $5,948  42. 

Columbus,  Muscogee  County,  Ga. — Bonds  Authorized. — 
An  ordinance  was  passed  May  4  providing  for  the  issuance 
of  $100,000  4J^%  gold  coupon  bridge-construction  bonds 
voted  Feb.  12  1910. 

Denomination  $1,000.  Interest  Jan.  1  and  July  1  at  the  City  Treasurer'* 
office.     Maturity  30  years. 

Corpus  Christi  Independent  School  District,  Tex. — Bonds 
Registered. — An  issue  of  $75,000  5%  20-40-year  (optional) 
bonds  of  this  district  was  registered  by  the  State  Comptroller 
on  May  6. 

Covington,  Kenton  County,  Ky. — Bonds  Authorized. — 
Local  papers  state  that  the  Board  of  Aldermen  on  May  2f> 
passed  ordinances  providing  for  the  issuance  of  $281,000  4% 
bonds  to  refund  a  like  amount  of  5%  bonds  which  fall  due 
in  August. 

Crawford  County  Road  District  No.  1,  Ohio. — Bond  Sale. — 
The  $10,000  5%  coupon  public-road  improvement  bonds 
described  in  V.  90,  p.  1437,  were  awarded  on  May  31  to 
Stacy  &  Braun  of  Toledo  at  109.037  and  accrued  interest. 
The  following  bids  were  received: 

Stacy  &  Rraun,  Toledo     $10,903  75  I  New  First  Nat. Bk.,Colum. $10. 817  00 
Bucyrus  City  Bank,    Bu-                   |  Security     Sav.     Bank     & 
cyrus 10.851001      Trust  Co.,  Toledo 10,713  00 

Weil,  Roth  &  Co..  Cinc__   10,830  00 1  Seasongood  &  Mayer,  Cine.  10,739  00- 
Maturity  Sept.   1   1925. 

Crawf ordsville ,  Montgomery  County,  Ind. — Bonds  Voted. 
— We  see  it  stated  that  a  proposition  to  issue  $50,000  electric- 
light  and  power-plant  bonds  carried  by  a  vote  of  756  to  75 
at  an  election  held  May  17. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
On  May  25  $7,500  4^%  coupon  Union  Road  Bridge  bonds 
were  sold,  it  is  stated,  to  Seasongood  &  Mayer  of  Cincinnati 
at  102.01. 

Authority,  Sections  2434,  2435.  2438.  5638  and  5644  of  the  General  Code. 
Denomination  $500.  Date  May  1  1910.  Interest  April  1  and  Oct.  1. 
Maturity  $500  yearly  on  Oct.  1  from  1910  to  1914  inclusive  and  $1,000 
yearly  on  Oct.  1  from  1915  to  1919  inclusive. 

Dade  County  (P.  O.  Miami),  Fla. —  Warrant  Offering. — 
Proposals  will  be  received  until  12  m.  June  14  by  R.  E.  Hall, 
Secretary  Board  of  Public  Instruction,  for  $75,000  6% 
funding  and  school-house  warrants.  Authority  Chapters 
5390  and  5980,  Laws  of  Florida. 
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Dallas  County  (P.  O.  Selma),  Ala. — Bond  Offering. — Pro- 
posals will  be  received  until  11a.m.  June  20  for  $100,000  5% 
public-road  bonds.  These  securities  arc  part  of  the  issue 
of  $250, 000  bonds  (V.  90.  p.  1437)  voted  on  May  16.  Denomi- 
nation $500.   Interest   semi-annual.    Maturity   30  years. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Decatur,   Morgan  County,  Ala.   -Bonds   Not  Sold — Bond 

Offering. — No  satisfactory  bids  were  received  on  May  17  for 
the  $25,000  5';;,  5-30-year  city-hall,  lire  department  and  jail 
bonds  described  in  V.  90,  p.  1315.  Proposals  are  again 
asked  for  these  bonds  and  will  be  received,  this  time,  until 
June    7. 

Delaware,  Delaware  County,  Ohio. — Bond  Sale. — On 
May  20  the  $5,218  •">'  ,  coupon  refunding  bonds  described  in 
V.  90,  ]>.  1191,  were  sold  to  the  Davies.  Bertram  Co.  of 
Cincinnati  for  $5,425  (103.967)  and  accrued  interest.  Bids 
were  also  received  from  the  First  National  Bank,  the  Cleve- 
land Trust  Co.  and  Otis  &  Hough,  all  of  Cleveland;  Barto, 
Scott  iv  Co.  and  the  New  First  National  Bank,  both  of 
Columbus;  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo, 
Seasongood  &  Mayer  of  Cincinnati  and  S.  A.  Kean  &  Co.  of 
Chicago.  Maturity  March  1  as  follows:  $718  in  1911  and 
$500  yearly  from  1912  to  1920  inclusive. 

Delaware  School  District  (P.  0.  Delaware),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  S  for 
$30,000  4W ,r  rebuilding  high-school  bonds. 

Authority,  vote  of  770  to  587  at  an  election  held  May  17:  also  Sections 
.'5991.  3992,  .'199.1.  Revised  Statutes.  Denomination  $500.  Date  June  8 
1910.  Interest  March  1  and  Sept.  1.  Maturity  S500  on  Sept.  1  1910  and 
$1,000  on  March  I  and  $500  on  Sept.  1  each  year  from  1911  to  1929  inclusive 
and  $1,000  on  March  1  1930.  Certified  check  tor  •">",,  of  bonds  hid  for, 
made  payable  to  the  Treasurer  of  the  School  Funds,  Is  required.  Pur- 
chaser to  pay  accrued  interest  .  The  bonds  will  be  delivered  within  ten 
days  from  the  date  of  award.      Will  !'.  Dodge  is  District  Clerk. 

Derby  School  District  (P.O.  Derby),  Frio  County,  Tex.— 

Bonds  Voted. — At  tin  election  held  May  14,  thirteen  voters 
were  unanimously  in  favor  of  a  proposition  to  issue  $1,500 
5'  ,    10-20-year  (optional)  school-building  bonds 

Detroit,  Pike  County,  111. — Bonds  Voted. — The  issuance  of 
$1,000  sidewalk  bonds  was  authorized  at  a  recent  election. 

De  Witt  County  (P.  0.  Cuero),  Tex. — Bonds  Defeated. — 
Reports  state  that  at  an  election  held  in  this  county  April  11 
the  question  as  to  whether  Precinct  No.  1  shall  issue  $100,000 
bonds  was  defeated  by  a  2  to  1  vote. 

Dickson  County  (P.  O.  Charlotte),  Tenn. — Bond  Election 
Proposed. — This  county  proposes  holding  an  election  late 
in  the  summer  for  the  purpose  of  obtaining  the  opinion  of 
the  voters  on  a  proposition  to  market  $100,000  public- 
highway  bonds. 

Dillon,  Marion  County,  So.  Caro.  —Bonds  Proposed. — 
According  to  reports,  this  town  has  under  consideration  the 
issuance  of  bonds  for  sewers  and  water-works. 

Dysart,  Tama  County,  Iowa. — Bonds  Voted. — A  recent 
election  resulted  in  favor  of  a  proposition  to  issue  not  ex- 
ceeding $20,000  water-works  bonds.  The  vote  was  182  '•for" 
to  45  "against ." 

East  Alton,  Madison  County,  111. — Bond  Election. — The 
question  of  issuing  bonds  to  build  a  water  plant  to  furnish 
fire  protection  will  be  submitted  to  the  voters  some  time 
this  month. 

East  Bridgewater,  Plymouth  County,  Mass. — Bond  Salt  . 

—The  following  4' ,  bonds  offered  on  May 31  (V.90,  p.  1 437; 

were  sold  to  R.  L.  Day  &  Co.  of  Boston  at  100.039: 

$5,000  1-5-year  (serial)  highway  bonds.  $7,000  3-9-year  (serial)  sewer 
bonds  and  S7.000  l-14-year  (serial)  water  bonds.  The  securities  are  dated 
June   1    1910.  Interest  semi-annual. 

Elizabeth  School  District  (P.O.  Elizabeth),  Union  County, 
N.  J. — No  Bond  Election. — We  are  advised  that  the  reports 
stating  that  a  $100,000  building-bond  election  would  be  held 
May  17  tire  erroneous. 

Elgin  Independent  School  District  (P.O.  Elgin),  Bastrop 
County,  Tex. — Bonds  Registered. — The  State  Comptroller 
registered  $10,000  5',  10-35-year  (optional)  bonds  on 
April  28. 

Ellis  County  (P.  0.  Waxahatchie ) ,  Tex. — Bond  Election. — 
It  is  reported  that  an  election  will  be  held  June  25  in  the 
Red  Oak  Justice  Precinct  on  the  question  of  issuing  $70,000 
road  bonds. 

El  Reno,  Canadian  County,  Okla. — Purchase  of  Water 
Plant  Defeated.  —  Reports  state1  that  an  election  held  May  24 
resulted  in  the  defeat  of  a  proposition  for  the  city  to  purchase 
for  $120,000  the  plant  of  the  El  Reno  Water  Co. '  It  is  further 
reported  that  the  city  will  now  proceed  to  sell  the  $250,000 
water  and  sewer  bonds  voted  (V.  90,  p.  1 1 10)  on  April  5. 

Excelsior  School  District  (P.  0.  Byron),  Contra  Costa 
County,  Cal. — Description  of  Bonds. — We  are  advised  that 
the  $4,500  5%  building  bonds  awarded  on  May  2  (V.  90, 
p.  1315)  to  B.  Fernandez  for  $4,610  (102.444)  tire  dated 
May  2  1910.  Denomination  $500.  Interest  annual.  Ma- 
turity part  yearly  from   one  to  nine  years. 

Fall  River,  Bristol  County,  Mass. — Loan  Authorized. — A 
loan  of  $50,000,  to  be  used  for  sewers,  has,  it  is  stated,  been 
authorized  by  the  Aldermanic  Committee  of  this  city. 

Fergus  County  School  District  No.  62  (P.  0.  Windham), 
Mont.—  Bond  Sale.— An  issue  of  $0,000  5','    school-building 


bonds  was  awarded  on  May  25  to  the  Bank  of  Fergus  County 
in  Lewistown  for  $0,018  75 — the  price  thus  being  100.312. 

Denomination  $1,000.  Maturity  twenty  years,  subject  to  call  after 
Ave  years. 

Fitchburg,  Mass. — Temporary  Loan. — Dispatches  state 
that  this  city  has. borrowed  $75,000  until  Oct.  1  1910  from 
Blake  Bros.  &  Co.  of  Boston  at  3.87%  discount. 

Flora,  Clay  County,  111. — Bonds  Defeated. — An  election 
held  April  19  resulted  in  a  vole  of  126  "for"  to  135  "against" 
a  proposition    to  issue  $1,500  bonds. 

Forrest  County  (P.  0.  Hattiesburg),  Miss. — Bonds  Au- 
thorized.— The  Board  of  Supervisors  on  May  17  passed  an 
order  authorizing  the  issuance  of  the  $57,500  school  bonds 
mentioned  in  V.90,  p.  1315.  The  bonds  are  to  be  issued  to- 
gether with  a  like  amount  authorized  by  the  city  of  Hatties- 
burg (V.  90,  p.  1313)  to  secure  the  location  of  the  State  Nor- 
mal School. 

Fort  Smith  and  Van  Buren  District  (P.  0.  Fort  Smith), 
Ark. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  June  13  by  Roy  M.  Johnston.  District  Secretary,  for 
from  $550,000  to  $050,000  (the  exact  amount  to  be  deter- 
mined later)  5%  bridge  bonds. 

Denomination  to  suit  the  purchaser.  Date  Oct  1  1910.  Interest  semi- 
annual, likls  are  requested  as  follows:  (a)  for  bonds  due  in  20  years  and 
(b)  for  bonds  due  In  25  years.  Certified  check  on  a  national  bank  or  trust 
company  for  $10,000  Is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
(he  advertisements  elsewhere  in  this  Department . 

Fort  Smith  School  District  (P.  O.  Fort  Smith),  Ark. — 
Bond  Election  Proposed. — The  Board  of  Education  has  de- 
cided to  submit  the  question  of  issuing  $200,000  school- 
building  and  repair  bonds  at  the  next  school  election. 

Fort  Worth,  Tex. — Bonds  Defeated. — The  election  held 
April  7  resulted  in  the  defeat  of  the  proposition  to  issue  the 
$100,000  market  house  and  auditorium  bonds  mentioned 
in  V.  90,  p.  866.     The  vote  was  540  "for"  to  1,025  "against." 

Fulton  Township  School  District  (P.  0.  Swanton),  Ohio. — 
Bonds  Defeated. — An  election  held  May  17  resulted  in  a  vote 
of  123  "for"  to  137  "against"  a  proposition  to  issue  $18,000 
bonds. 

Galveston  County  (P.  0.  Galveston),  Tex. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  13  by  John  M. 
Murch,  County  Auditor,  for  the  following  bonds,  mention 
of  which  was  made  in  V.  90,  p.  1236: 

$250,000  4%  causeway- bridge  bonds.     Maturity  40  years,  subject  to  call 
after  10  years. 
250,000  5%  road  bonds.     Maturity  40  years,  subject  to  call  after  20  years. 

Interest  semi-annually  in  New  York,  Austin  and  Galveston.  Bid  must 
be  for  both  issues  and  be  accompanied  by  a  certified  check  for  $10,000, 
made  payable  to  the  County  Judge.  Purchaser  to  pay  accrued  interest 
from  April  10  1910. 

Gloversville ,  Fulton  County,  N.  Y. — Bonds  Awarded  in 
Port— Bond  Offering.— On  May  25  $20,000  of  the  $100,000 
V  ,  registered  sewer-construction  bonds  described  in  V.  90, 
p.  1057,  were  awarded  to  Crawford  Getman  of  Cleveland, 
N.  Y.,  at  par  and  interest.  Proposals  for  the  remaining 
$80,000  bonds  will  be  received  until  2  p.  m.  June  24.  Ma- 
turity Nov.   1   1945. 

Goshen  Union  Free  School  District  No.  8  (P.  O.  Goshen), 

Orange  County,  N.  Y. — Bond  Offering. — Proposals   will   be 

received  until   3  p.  in.  June  0  by  the  Board  of  Education, 

W.  Coleman,  Clerk,  for  $63,000  4^%  coupon  bonds. 

Denomination  81,000.  Date  June  15  1910.  Interest  semi-annually  at 
the  Goshen  National  Hank.  Maturity  on  June  15  as  follows:  $3,000 
yearly  from  1912  to  1924  Inclusive  and  $4,000  yearly  from  1925  to  1930 
inclusive  The  district  has  no  debt  at  present.  Assessed  valuation  1909, 
$1,661,207  2  !. 

Grand  Rapids,  Mich. — Bond  Sale. — Local  papers  state 
that  the  $50,000  4%  20-year  coupon  rapid-sand-filtration 
bonds  awarded  on  April  25  to  the  Detroit  Trust  Co.  of 
Detroit,  but  subsequently  refused  by  them  (V.  90,  p.  1438), 
have  been  purchased  by  the  Sinking  Fund  Commissioners 
as  an  investment. 

Greensboro,  No.  Caro. — Bond  Offering. — Proposals  will  be 
received  until  2:30  p.  m.  June  10  by  E.  J.  Stafford,  Mayor, 
and  the  Board  of  Aldermen,  for  $35,000  5%  coupon  school 
bonds. 

Authority  an  Act  of  the  General  Assembly  passed  Feb.  1  1908;  also  elec- 
tion held  April  26  1910.  Denomination  $1,000.  Date  July  1  1910. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity  July  1 
1940.  Bid  must  be  made  on  a  form  furnished  by  the  city  and  be  accom- 
panied by  a  certified  check  on  some  banking  house  in  the  United  States, 
for  2%  of  bonds  bid  for,  made  payable  to  the  City  Treasurer.  Purchaser 
to  pay  accrued  interest.  Official  circular  states  that  the  validity  of  these 
bonds  will  be  passed  upon  by  James  II .  Caldwell  of  New  York  City  and 
Thos.  J.  Shaw  of  Greensboro. 

Greenville,  Pitt  County,  No.  Caro. — Sale  of  Bonds  Author- 
ized.— On  May  16  an  ordinance  was  passed  for  the  sale  of 
the  following 'bonds  to  be  dated  July  1  1910:  $100,000  for 
paving,  building  Main  Street  bridge  and  sidewalks,  $00,000 
for  past  indebtedness  and  $40,000  for  sewers. 

Hamilton,  Butler  County,  Ohio. — Bond  Election. — This 
city  will  hold  an  election  June  25  to  vote  on  the  following 
bond  issues:  $35,000  electric  light,  $75,000  gas,  $50,000 
water-works,  $50,000  street-improvement  and  $50,000  sewer- 
iniprovement    bonds. 

Hancock,  Mich — Bond  Sale.— This  city  sold  $17,624  68 
6%  1-4-year  (serial)  sidewalk-construction  assessment  bonds 
on  April  18  to  the  Houghton  National  Bank  of  Houghton  at 
par.      Denomination  $4,406  17.      Interest  Jan.  and  July. 

Harlingen,  Cameron  County,  Tex. — Bond  Election  Pro- 
posed.— Steps  are  being  taken  to  request  the  City  Council 
to  call  an  election  for  the  purpose  of  deciding  whether  or  not 
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the  city  shall  issue  bonds  for  water  works  and  street  im- 
provements. 

Harrison  County  (P.  0.  Logan),  Iowa. — Bond  Offering. — 
Proposals  will  be  received  until  June  10,  according  to  reports, 
by  the  County  Auditor  for  $21,170  Latta'  Drainage  Ditch 
District   bonds. 

Hartford,  Conn.— North  West  School  District.- -Loan 
Election.—  At  an  election  to  be  held  June  S  a  vote  will  be 
taken  on  the  question  as  to  whether  or  not  the  District  Com- 
mittee shall  have  authority  to  borrow  $49,500  to  pay  for  the 
recent  addition  to  the  school  building. 

Haverstraw  Union  Free  School  District  No .  1  ( P . O .  Haver- 
straw),  Rockland  County,  N.  Y. — Bond  Sale. — On  May  28 
the  $55,000  5%  school-building-addition  bonds  described  in 
V.  90,  p.  1438,  were  sold  to  Berdell  Bros,  of  New  York  City 
at  104.67  and  accrued  interest.     The  other  bidders  were: 


Spitzer  &  Co..  New  York..  _al04. 697 

Parkinson  &  Burr,  N.  Y 104.28 

Adams  &  Co.,  New  York 104.27 

George  M.  Hahn,  New  York. 104. 03 


N.  \V.  Harris  &  Co.,  N.  Y__  .103.80 
W.  N.  Coler  &  Co.,  N.  Y  .103.21 
Douglas  Fenwlck  &  Co.,  N.Y.103.16 
Farson,  Son  &  Co.,  N.  Y 102.123 


A.  B.  Leach  &  Co.,  N.  Y 103.57    |  First  Nat.  Bank,  Cleveland.  _  101 .51 

a  Owing  to  a  technicality,  bid  was  not  accepted. 

Maturity  $2,750  yearly  on  Dec.  1  from  1910  to  1929  inclusive. 

Hawkinsville ,  Pulaski  County,  Ga. — Bond  Election  Pro- 
posed.— A  petition  is  being  circulated  requesting  Council  to 
call  an  election  for  the  issuance  of  $25,000  water-extension 
and  $10,000  additional  school-building  bonds. 

Henderson  County  (P.  O.  Henderson),  Ky. — Bond  Elec- 
tion.— It  has  been  decided  by  the  officials  of  this  county  to 
submit  a  $20,000  4%  county-jail  bond  proposition  to  the 
voters  at  the  general  election  in  November. 

Hill  County  Common  School  District  No.  106,  Tex. — 
Bonds  Registered. — An  issue  of  $2,500  5%  15-20-year  (op- 
tional) bonds  was  registered  on  April  26  by  the  State  Comp- 
troller. 

Hillsboro,  Montgomery  County,  111. — Bonds  Defeated. — 
The  voters  on  April  19  defeated  a  proposed  bond  issue. 

Hinckley,  Oneida  County,  N.  Y. — School  Loans  Defeated. — 
A  special  school  meeting  held  May  27  resulted  in  the  defeat 
of  two  propositions  to  raise  money  for  school  purposes 
The  first  proposition  was  to  raise  $10,000  to  rebuild  and  add 
to  the  present  school  building  and  the  second  to  raise  $12,001 
for  an  entirely  new  school. 

Hoboken,  N.  J. — Bond  Offering. — In  addition  to  the  $250,- 
000  school  bonds  to  be  offered  at  4  p.  m.  June  8  (V.  90,  p. 
1438),  proposals  will  also  be  received  at  the  same  time  and 
place  by  James  H.  Londrigan,  City  Clerk,  for  $18,000  water- 
main,  $54,000  city-hall  and  $60,000  school-house  43/£% 
coupon  or  registered  refunding  bonds. 

Authority  an  Act  of  the  Legislature  approved  March  23  1899.  Denomi- 
nation not  less  than  SI, 000  nor  more  than  $10,000,  as  the  bidder  may  elect 
Interest  Jan.  1  and  July  1.  Maturity  thirty  years.  Certified  check  or 
cash  for  $2,500  is  required 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Holyoke,  Mass. — Temporary  Loan. — According  to  reports, 
this  city  has  borrowed  $75,000  from  Loring,  Tolman  & 
Tupper  of  Boston.     Loan  matures  Nov.  9  1910. 

Houston  County  Common  School  District  No.  56,  Tex. — 
Bonds  Registered. — An  issue  of  $1,000  5%  10-20-year  (op- 
tional) bonds  was  registered  on  April  22  by  the  State  Comp- 
troller. 

Houston  County  Common  School  District  No.  60,  Tex. — 
Bonds  Registered. — On  April  22  the  State  Comptroller  regis- 
tered $1,200  5%  20-year  bonds. 

Hunter  Drainage  District,  Mesa  County,  Colo. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  June  6 
by  C.  S.  Kirkendall,  President  Board  of  Directors  (P.  O. 
R.  F.  D.  No.  1,  Fruita),  for  $6,000  6%  bonds. 

Authority  an  Act  of  the  General  Assembly  approved  April  24  1909. 
Denomination  $100.  Interest  semi-annual.  Certified  check  for  $300  Is 
required. 

Huntington,  Cabell  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  23  by  the  Board 
of  City  Commissioners  for  the  following  bonds  voted  on 
May  3  (V.  90,  p.  1315): 

$80,000  5%  building-site  bonds  due  in  30  years. 

75,000  5%  paving  and  sewer  bonds  (fifth  series!  due  in  30  years. 
225,000  6%  street-improvement  bonds  due  $45,000  on  June  1  in  each  of  the 
years  1912,  1914,  1916,  1918  and  1920. 
Interest  annually  and  is  payable  on  the  first  two  issues  mentioned  at  the 
Fifth-Third  National  Bank  of  Cincinnati  and  on  the  last-mentioned  Issue 
at  the  First  Trust  Co.  Savings  Bank  In  Huntington.  Denomination  $500. 
Date  June  1  1910.  Floyd  S.  Chapman  is  the  Commissioner  of  Finance, 
Taxation  and  Public  Utilities. 

Huntington  School  District  (P.O.  Huntington),  Sebastian 
County,  Ark. — Bonds  Voted — Bond  Offering. — The  proposi- 
tion to  issue  the  $15,000  school-building  bonds,  at  not  ex- 
ceeding 6%  interest  (V.  90,  p.  1315),  carried  by  a  vote  of 
186  to  17  at  the  election  held  May  21.  Proposals  for  these 
bonds  will  be  received  at  once. 

Huntsville,  Madison  County,  Ala. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
$40,000  Church  Street  paving  bonds. 

Indianapolis  School  District  (P.  O.  Indianapolis),  Ind. — 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  16  by  John  E.  Cleland,  Business  Director  of  the  Board 
of  School  Commissioners,  for  $75,000  3J^%  coupon  school- 
real-estate  and  improvement  bonds. 

Authority  an  Act  of  the  Legislature  approved  March  1  1909.  Denoml- 
atlon  $1,000.     Date  July  1  1910.     Interest  semi-annually  at  the  Indiana 


Trust  Co.  In  Indianapolis.  Maturity  $25,000  on  July  1  1940  and  $50,000 
on  July  1  1041.  Bonds  are  exempt  from  all  taxes  and  will  be  delivered  on 
July  1  1910.  Bid  must  be  submitted  In  an  envelope  furnished  by  the 
School  Commissioners  and  be  accompanied  by  a  certified  check  for  3%  of 
bonds  l)ld  for,  drawn  on  a  bank  or  trust  company  In  Indianapolis  and  made 
payable  to   the  aforesaid   Commissioners. 

Ionia,  Ionia  County,  Mich. — Bonds  Voted. — The  proposi- 
tion to  issue  $50,000  bonus  fund  bonds  submitted  to  the 
electors  on  May  23  (V.  90,  p.  1378)  carried,  according  to 
local  papers,  by  a  vote  of  792  to  66. 

Italy  Independent  School  District  (P.  O.  Italy),  Ellis 
County,  Tex. — Bonds  Voted. — On  May  24  the  electors  of 
this  district  authorized  the  issuance  of  $8,000  school-building 
bonds  by  a  vote  of  128  to  20. 

Jack  County  Common  Schoo  1  District,  Tex. — Bonds  Regis- 
tered.— The  State  Comptroller  on  April  29  registered  $700 
5%  bonds  due  in  ten  years  but  subject  to  call  alter  one  year. 

Jackson,  Mich. — Bond  Offering. — Proposals  will  be  re- 
ceived until  5  p.  m.  June  6  by  Jode  Harrington,  City  Re- 
corder, for  $48,500  paving,  sewer  and  bridge  bonds. 

Denomination  $1,000,  except  one  bond  of  $500.  Date  July  1  1910- 
Interest  (rate  to  be  named  in  bid)  payable  semi-annually.  Maturity 
July  I  1930.  Certified  check  for  $500,  made  payable  to  the  "City  of  Jack- 
son," is  required.  If  bid  is  made  for  part  of  the  issue  the  check  need  only 
be  for  10%  of  that  amount  If  the  bonds  are  not  accepted  by  Aug.  1  1910. 
the  purchaser  must  pay  accrued  Interest, 

Jackson,  Jackson  County,  Ohio. — Bond  Election  Proposed. 
— This  village  proposes  to  hold  an  election  to  vote  on  the 
question  of  issuing  $16,000  light  bonds.  We  are  informed, 
however,  that  all  action  in  the  matter  has  been  deferred  for 
the  present,  owing  to  the  new  tax  law. 

Jacksonville,  Morgan  County,  111. — Bonds  Defeated. — The 
proposition  to  issue  the  $35,000  municipal-light-plant  bonds 
mentioned  in  V.  90,  p.  999,  was  voted  down  at  an  election 
held  April  19. 

Jeannette  School  District  (P.  O.  Jeannette),  Westmore- 
land County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  June  13  for  $50,000  4*^%  improvement 
bonds. 

Denomination  $1,000.  Date  April  1  1910  Interest  semi-annual. 
Maturity  $10,000  on  April  1  in  each  of  the  years  1920,  1925,  1930,  1935 
and  1940.  The  bonds  are  tax-exempt.  Certified  check  for  $500,  payable 
to  A.  L.  Leonard,  Treasurer  Board  of  Education,  is  required.  W.  S. 
Jones  is  President  and  M.  I.  Freshwater  is  Secretary  Board  of    Education. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Jefferson  County  (P.  O.  Beaumont),  Tex. — Bonds  to  Be 
Offered  Shortly. — We  are  advised,  under  date  of  May  17,  that 
the  $75,000  road  bonds  mentioned  in  V.  90  p.  574,  will  be 
placed  on  the  market  in  about  one  week.  They  will  carry 
5%  interest  and  mature  in  forty  years 

Jennings  Township,  Van  Wert  County,  Ohio. — Bond  Sale, 
— J.  N.  Bailey  was  the  successful  and  only  bidder  on  May  12 . 
for  the  $8,000  4%  coupon  road  bonds,  due  $1,000  yearly 
on  Sept.  15  from  1921  to  1928  inclusive  and  described  in 
V.  90,  p.  1254. 

Jerusalem  Township  School  District,  Lucas  County,  Ohio. 
— Bonds  Not  Sold. — No  bids  were  received  on  May  28  for 
$1,000  5%  school-building  bonds  offered  on  that  day. 

Authority  Section  3994,  Bates  Revised  Statutes  and  Section  7629,  Gen- 
eral Code.  Denomination  $500.  Date.  June  7,  1910.  Interest  semi- 
annually at  the  Treasurer's  office.  Maturity  $500  on  June  7  in  1911 
and  1912.     No  debt  at  present.     Assessed  valuation  1909.  $417,550. 

Johnstown    School   District    (P.    O.    Johnstown),    Pa. — 

Bonds  Authorized . — On  May  10  the  Board  of  School  Comp- 
trollers authorized  the  issuance  of  $55,000  school-building- 
addition  bonds. 

Joiiet,  Will  County,  111.  —  Bonds  Defeated.  —  The  voters 
of  this  city  at  the  election  held  April  19  (V.  90,  p.  648) 
defeated  the  propositions  to  issue  $25,000  water-works  and 
$50,000  city-hall  bonds. 

Jones  County  (P.  O.  Anson),  Tex. — Bonds  Registered. — 
The  $100,000  5' }{.  10-40-year  (optional)  coupon  court-house- 
construction  bonds  disposed  of  during  March  to  Woodin, 
McNear  &  Moore  of  Chicago  at  100.90  (V.  90,  p.  867)  were 
registered  on  April  28  by  the  State  Comptroller. 

Kansas  City  School  District  (P.O.  Kansas  City),  Jackson 
County,  Mo. — Bonds  Voted. — The  election  held  May  28  to 
vote  on  the  question  of  issuing  $750,000  4%  gold  coupon 
school-building  bonds  (V.  90,  p.  1378)  resulted  in  favor  of 
the  same.  The  vote  was  2,818  "for"  to  279  "against."  A 
two-thirds  majority  was  necessary  to  carry. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  In 
Xew  York  City.  Maturity  twenty  years.  The  date  of  offering  has  not 
yet  been  decided  upon. 

Kearney,  Buffalo  County,  Neb. — Bond  Election. — This 
city  will,  according  to  reports,  hold  an  election  June  7  for  the 
purpose  of  voting  on  the  question  of  issuing  $125,000  water 
bonds. 

King  County  School  District  No.  26,  Wash. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  June  6  by 
Matt.  H.  Gormley,  County  Treasurer,  at  Seattle,  for  $3,500 
coupon  school-building  bonds  at  not  exceeding  6%  interest. 

Authority  election  held  April  30  1910.  Denomination  $500.  Interest 
semi-annually  at  the  County  Treasurer's  office  or  at  the  fiscal  agency  of  the 
State  of  Washington  in  New  York  City,  at  the  option  of  the  purchaser. 
Maturity  5  years,  subject  to  call  after  2  years.  Certified  check  or  draft 
for  1%  of  bonds  bid  for,  made  payable  to  the  County  Treasurer,  is1  required. 
The  securities  will  be  ready  for  delivery  on  July  1  1910.  Bonded  debt, 
this  issue.     Assessed  valuation  $209,936. 

Kingfisher  School  District  (P.O.  Kingfisher),  Kingfisher 
County,  Okla. — Bonds  Not  Sold — Bond  Offering. — No  sale 
was  made  of  $15,000  5%  high-school-building  bonds  offered 
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on  May  18.  A  bid  of  95  was  received  from  Geo.  I.  Gilbert 
of  Oklahoma  City.  Proposals  are  again  asked  for  these 
bonds  and  will  be  received  this  time  until  8  p.  m.  June  6. 

Kingsville,  Ashtabula  County,  Ohio. — Bonds  Defeated. — 
This  village  has  voted  down  a  proposition  to  issue  $10,000 
town-hall   bonds. 

Klamath  Falls,  Klamath  County,  Ore. — Bonds  Voted. — 
The  $20,000  city-hall  and  garbage  grounds  bonds  mentioned 
in  V.  !)(),  p.  1316,  were  approved  by  the  voters  on  May  21. 

New  Charter  Adopted. — The  same  election  (May  21)  re- 
sulted in   the  adoption  of  the  new   city   charter. 

Klickitat  County  School  District  No.  63,  Wash. — Bond 

Offering. —  Proposals  will  be  received  until  1  p.  m.  June  11 

by  Jacob  Crocker,  County  Treasurer  (P.  ().  Goldendale) ,  for 

$2,000  school  bonds  at  not  exceeding  0%  interest. 

Denomination  $400.  Date  July  1  !  910.  Inn-rest  semi-annually  at  the 
Countv  Treasurer's  office  or  at  the  State  fiscal  agency  In  New  York.  Ma- 
li ril>  $400  yearly  from  1916  to  i '.»2o   inclusive. 

Leflore  County  (P.  0.  Greenwood),  Miss. — Bond  Offering. 

— On   June   6   the   Board   o     Supervisors   will   offer  for  sale 

$40,000  of  an  issue  of  $100,000  5%  bonds. 

Denomination  $500.  Interest  Jan.  3  and  July  3.  Certified  check  for  2% 
of  bid  is  required.  Bonds  will  be  ready  for  delivery  at  once.  C.  W. 
Crockett  Is  Clerk. 

Lehi,  Utah  County,  Utah. — Bonds  Voted. — The  issuance  of 
$40,000  school-building  bonds  was  authorized  by  a  vote  of 
89  to  69  at   an  election  held  May  18. 

Lewis,  Cass  County,  Iowa. — Bonds  Defeated. — A  proposi- 
tion to  issue  $4,000  bonds  for  the  purchase  of  the  electric- 
light  plant  met  with  defeat  at  an  election  held  April  25.  The 
vote  was  150  "for"  to  120  "against,"  two-thirds  majority 
being  necessary  to  authorize. 

Lexington,  Rockbridge  County,  Va. — Bond  Election  Post- 
poncd. — The  election  which  was  to  have  taken  place  May  12 
(V.  90,  p.  1254)  to  vote  on  the  question  of  issuing  the  $30,000 
street  and  funding  bonds  was  postponed  until  June  15. 

Liberty  Township ,  Crawford  County,  Ohio. — Bond  Sale. — 
On  May  26  $14,000  5'  ,',  coupon  road-improvement  bonds 
were  sold  to  the  Farmers!  Exchange  Bank  of  New  Washing- 
ton at  ION.  107  and  interest.      Following  are  the  bids: 

Farmers'  Exchange  Hank,  I  Otis  &  Houph.  Cleveland. $14,01 5  00 

New  Washington  .  ..  $15,135  00  Citizens' Nat.  Bk.,Wooster  14,910  50 
Seasongood&Maycr,  Cinc_    14,968  SOIBucyrus    City    Rank,    Bu- 

Weil,  Roth  &  Co..  Cine  ._   14,957  60!      cyrus    14,767  00 

Authority  an  Act  of  the  General  Assembly  passed  April  16  1900.  De- 
nomination $500.  Interest  March  1  and  .Sept.  1  at  the  office  of  the  Town- 
Ship  Trustees.  Maturity  $3,500  yearly  on  Sept.  1  from  1920  to  1923  in- 
clusive. 

Lincoln  County  Irrigation  District  (P.  0.  Hugo),  Colo. — 

Bond  Offering. — Proposals  will  be  received  until    10  a.   in. 

June  8  by  the  Board  of  Directors  for  $300,000  6%  bonds. 

Authority  Act  of  General  Assembly  approved  May  3  1905.  Denomina- 
tion 5500.  Date  June  1  1910.  Interest  semi-annual.  No  bid  for  less  than 
95%  of  face  value  of  the  bonds  will  be  considered.  F.  E.  Ewing  is  Secretary 
of  the  Hoard  of  Directors. 

Lincoln  School  District  (P.  O.  Lincoln),  Neb. — Bond  Elec- 
tion.— This  district,  according  to  local  papers,  will  in  all 
probability  hold  an  election  in  the  near  future  for  the  pur- 
pose of  having  the  voters  pass  upon  a  proposition  to  issue 
school  bonds  amounting  to  $315,000. 

Lonsdale  (P.  0.  Knoxville),  Tenn. — Bond  Offering  Post- 
poned.— The  offering  of  the  $30,000  5%  registered  street, 
school  and  sanitary  bonds  which  was  to  have  taken  place 
April  5  (V.  90,  p.  927)  has  been  postponed  for  the  time  being. 
The  reason  for  this,  it  is  stated,  is  that  no  provision  was 
made  in  the  original  ordinance  for  the  creation  of  a  sinking 
fund  for  the  retirement  of  the  bonds  at  maturity.  A  new 
ordinance  containing  this  additional  clause  is  now  before  the 
Council. 

Los  Nietos  School  District,  Los  Angeies  County,  Cal.— 

Bond  Offering. — Proposals  will  be  received  until  June  6,  it  is 
stated,  for  $12,000  bonds. 

Louisville,  Cass  County,  Neb. — Bond  Sale. — The  $5,000 
5%  coupon  town-hall  bonds  described  in  V.  90,  p.  1316,  were 
awarded  on  May  16  to  S.  A.  Kean  &  Co.  of  Chicago  at  par. 
There  were  no  other  bidders.  Maturity  $500  yearly  on 
March  1  from  1921  to  1930  inclusive,  bonds  being  subject 
to  call,  however,  after  1920. 

Luverne  Independent  School  District  (P.  0.  Luverne), 
Kossuth  County,  Iowa. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  10  for  $6,500  5%  school-building 
bonds. 

Authority  vote  of  71  to  6  at  an  election  held  May  9  1910.  Date  July  1 
1910.  Interest  annually  at  Luverne.  Maturity  July  20  1920.  Certified 
check  for  $500  is  required,  This  district  has  no  debt  at  present.  Assessed 
valuation  for  1909,  $535,104.  Actual  value  (estimated),  $1,000,000. 
V.  E.  Stephenson  Is  Secretary  Board  of  Education. 

Lusk,  Converse  County,  Wyo. — Bonds  Voted. — This  town. 
it  is  stated,  has  voted  to  Issue  $14,000  bonds  for  a  municipal 
wafer  plant. 

McCulloch  County  (P.  0.  Brady),  Tex. —Bond  Election 
Proposed. —  Reports  state  that  a  petition  will  be  presented  to 
the  Commissioners'  Court  asking  for  an  election  to  vote  on 
the  issuance  of  $75,000  bonds  for  the  improvement  of  roads 
in  the  Brady  Precinct. 

McMinnville,  Yamhill  County,  Ore. — Bonds  Voted.— The 
voters  on  April  4  authorized  the  issuance  of  $3,000  park-im- 
provement bonds. 

To  extend  City  Limits. — At  the  same  election  (April  4),  a 
proposition  to  extend  the  city  limits  and  take  in  about  1,000 
more  residents  also  carried. 


Madison  County  (P.  O.  Huntsville),  Ala. — Bond  Offering. 
—Proposals  will  be  received  until  12  m.  June  8  by  W.  T. 
Lawler,  Probate  Judge,  for  the  $50,000  \y2%  gold  coupon 
refunding  road  bonds  mentioned  in   V.  90,  p.  721. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
Mechanics'  National  Bank  In  New  York  City.  Maturity  July  1  1939,  sub- 
ject to  call  after  July  1  1929.  Bonds  are  exempt  from  all  taxes.  Certi- 
fied check  for  $1,000,  payable  to  the  Probate  Judge,  is  required. 

Maiden,  Mass. — Temporary  Loan. — Bond  &  Goodwin  of 
Boston  have,  it  is  stated,  been  awarded  a  temporary  loan  of 
$100,000,  payable  Nov.  1  1910,  at  3.94%  discount  and  a 
premium  of  60  cents. 

Manassas,  Prince  William  County,  Va. — Bonds  Defeated. — 
An  election  held  May  '_'•>  resulted,  it  is  stated,  in  the  defeat 
of  ;i  proposition  to  issue  $30,000  water-system  bonds. 

Manchester,  Mass.  —  Loan  Offering. —  Proposals  will  be 
received  until  12  m.  June  7,  it  is  stated,  for  the  discount  of  a 
loan  of  $40,000  due  Nov.  9  1910. 

Mansfield,  Richland  County,  Ohio. — Bond  Sale. — The  fol- 
lowing bids  were  received  on  May  27  for  the  six  issues  of 
bonds  offered  on  that  day  and  described  in  V.  90,  p.  1379: 

$23,300  5%        $19,200  $11,300 

1%  Bonds.     .v\,  Bonds.     5%  Bonds. 

Richland  Savings  Bank,  Mansfield... *$23, 300  00     $19,200  00      Sll,300  00 


Seasongood  &  Mayer,  Cincinnati "19.665  00 


Otis  &  Hough,  Cleveland 


.  23,301  00 
$3.0005% 
Foster  St. 
Bonds. 

.'$3,069  00 


19,412  00 

$3,000  5     , 
Sturaes  St. 

Bonds. 
•$3,069  00 
3,03  1   00 
3,020  58 
3,000  00 


•11,574  00 

1  1.425  00 

$2,100 


Bonds. 

*.S2,U8  00 
2,124  00 


Seasongood  &  Mayer,  Cincinnati 

Otis  &.  Hough,  Cleveland 3,034  00 

Bank  of  Mansfield 3,022  10 

Richland  Savings  Bank,   Mansfield...      3,000  00  3,000  00  2,100  00 

•  Reports  state  that  these  bids  were  successful. 

A  premium  of  $358  50  for  all  the  bonds  was  offered  by  Breed  &  Harrison 
of  Cincinnati,  but  this  bid  was  rejected  "because  of  disregard  of  terms  of 
bidding." 

Manti    City,    Sanpete    County,    Utah. — Bond   Offering. — 

Proposals  will  be  received  until  8:30  p.  m.  June  6  for  $25,- 

000    electric-light-plant    and    $15,000    water-works-system 

6%  gold  coupon  bonds. 

Authority,  Chapter  is.  Revised  Statutes  for  1908;  also  election  held 
April  2  1910.  Denomination  $1,000.  Interest  Jan.  1  and  July  1  at  the 
City  Treasurer's  office.  Maturity  July  1  1930.  subject  to  call  after  July  1 
1920.  Total  indebtedness,  Including  these  issues,  $46,000.  Assessed 
valuation,  $003,000.  Actual  value  (estimated),  $1,800,000.  Wm.  B. 
Lowry  is  Mayor  and  Christen  Axelsen  is  City  Recorder.  These  bonds  were 
offered  as  5s  (V.  90,  p.  1316)  on  May  16. 

Marblehead,  Mass. — Temporary  Loan. — This  town,  award- 
ed a  temporary  loan  of  $20,000  on  June  1  to  Bond  &  Good- 
win,of  Boston  at4. 15%  discount.     Loan  matures  Feb.  8  1911. 

Marion,  Ohio. — Bond  Offering. — -Proposals  will  be  received 

until  12  m.  June  8  by  Harry  S.  Elliott,  City  Auditor,  for 

$4,500  4%  funding  street-improvement  bonds. 

Denomination  $500.  Date  March  1  1910.  Interest  semi-annual.  Ma- 
turity $500  on  March  1  in  each  of  the  years  1911  and  1912  and  $500  each 
six  months  from  March  1  1913  to  March  1  1916  inclusive.  Certified  check 
for  $500  Is  required. 

Marlin  School  District  (P.  0.  Marlin),  Falls  County,  Tex. 

—Bonds  Registered.— The  $15,000  5%  10-40-year  (optional) 
school-building  bonds  voted  on  Feb.  23  (V.  90,  p.  648),  were 
registered  by  the  State  Comptroller  on  May  13. 

Marquette,  Marquette  County,  Mich. — Bond*  Voted. — 
An  election  held  May  30  resulted  in  favor  of  a  proposition 
to  issue  $75,000  water- works  bonds,  according  to  local  papers. 

Mason  Special   School  District   (P.   0.   Mason),   Warren 

County,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  June  8  by  the  Board  of  Education,  W.  N.  Cox. 

Clerk,  for  $25,000  4^%  school-building  bonds. 

Authority  election  held  Oct.  16  1909.  Denomination  $250.  Date 
June  1  1910.  Interest  March  1  and  Sept.  1.  Maturity  $750  each  six 
months  from  March  1  1912  to  March  1  1928  inclusive  and  $250  on  Sept.  1 
1928.  Bonds  are  tax-exempt.  Certified  check  for  5%  of  bonds  bid  for, 
made  payable  to  the   Board  of  Education,  is  required. 

Medford,  Grant  County,  Okla. — Bond  Sale. — According  to 
reports, the $18, 000 electric-light-plant  and  the  $12,000  water- 
extension  6%  bonds,  offered  without  success  on  April  20 
(V.  90,  p.  1193),  have  been  sold  to  A.  J.  McMahan  of  Okla- 
homa City  at  par. 

Medina  County  Road  District  No.  1  (P.  0.  Medina),  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  1  p.  m. 
June  11  by  C.  R.  Warner,  Secretary  of  the  Board  of  Road 
Commissioners,  for  $2,500  4%  coupon  road-improvement 
bonds. 

Authority  Sections  2294.  2295,  7124,  7125  and  7126,  General  Code. 
Denomination  $500.  Date  June  15  1910.  Interest  on  March  1  and  Sept  1. 
Maturity  $500 each  six  months  from  March  1  1919  to  March  1  1921  inclusive. 
Certified  check  for  2%  of  hid.  payable  to  the  Secretary  of  the  Hoard,  Is 
required.     Purchaser  to  furnish  blank  bonds  and  pay  accrued  interest. 

Melrose,  Mass. — Bond  Sale.— On  June  1  the  $10,000  30- 
year  sewerage  and  the  $10,000  1-10-year  (serial)  water  4% 
coupon  bonds  described  in  V.  90,  p.  1439,  were  sold.  The 
former  issue  was  awarded  to  Blake  Bros.  &  Co.  of  Boston 
at  103.12 — an  interest  basis  of  about  3. XL'.")'  ,  ;  ami  the  hitter 
issue  was  awarded  to  Geo.  A.  Fernald  &  Co.  of  Boston  at 
100. 31S — an  interest  basis  of  about  3.936%.  Purchasers 
to  pay  accrued  interest .     The  following  bids  were  received: 

Welter 

Bonds. 

Geo.   A.    Fernald   &  Co.,   Boston  r/100.318 

Blake  Bros.  &  Co.,  Boston   ..    .. 

lilodget  &  Co.,   Boston  alOO.011 

R,   L.   Day  &  Co.,  Boston 

N.  W.  Harris  &  Co.,  Boston       

Old  Colony  Trust  Co.,   lioston 

Crocker  &  Fisher,  lioston  

K.  M.  Farnsworth  &  Co.,  Boston       

Estabrook  &  Co.,  Boston 

Adams   &  Co.,    lioston -      

Edmunds    Bros.,    Boston    

a  And  accrued  interest. 


Sewer 

Both 

Bonds. 

Issues. 

al02.  16 

al03.12 

al02.58 

al02.289 

al00.779 

i/IOt  .299 

i/KM  .249 

BlOl  .163 

(Hill  .15 

al00.809 

alOO.8  13 

100.60 
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Mendenhall,  Miss. — Bonds  Proposed. — It  is  stated  that  the 
Mayor  and  Board  of  Aldermen  have  been  petitioned  by  the 
property  owners  to  issue  $15,000  school-building  bonds. 

Middle  Kittitas  Irrigation  District,  Kittitas  County, 
Wash. — Bond  Offering. —  Proposals  will  be  received  until  10 
a.  m.  June  s  by  the  Board  of  Directors,  M.  Rollinger,  W.  W. 
Superling  and  J.  S.  Dysart,  at  the  Washington  National 
Bank  in  Ellensburg, for  $103,000  (or  such  less  amount  of 
bonds  as  will  produce,  when  sold,  $92,392  14)  6%  gold 
bonds.      Denomination  $500. 

Miller,  Hand  County,  So.  Dak. — Bond  Election. — The  ques- 
tion of  issuing  $60,000  bonds  tor  artesian  wells  and  water 
mains  will  be  decided  by  the  voters  on  June  10.  according  to 
local  papers. 

Milton,  Mass. — Temporary  Loan. — A  temporary  loan  of 
$25,000  has  been  awarded,  it  is  stated,  to  the  Boston  Safe 
Deposit  &  Trust  Co.  at  3.875%  discount.  Loan  matures 
Nov.  1  1910. 

Mitchell  County  (P.  O.  Colorado),  Tex. — Bond  Election. — 
The  electors  of  this  county  will  decide  June  28  on  the  question 
of  issuing  $30,000  5%  road-improvement  bonds. 

Mobile  County  (P.  O.  Mobile),  Ala. — Bond  Election. — 
An  election  will  be  held  in  this  county  next  November  for 
the  purpose  of  ascertaining  the  opinion  of  the  voters  on  a 
proposition  to  issue  $500,000  in  bonds  to  be  used  for  the  im- 
provement of  highways. 

Monroe,  Monroe  County,  Mich. — Bond  Election. — A  special 
election  is  to  be  held  June  14,  it  is  stated,  to  decide  on  the 
question  of  issuing  $14,000  bonds  for  paving  purposes. 

Mountain  View  School  District,  Stanislaus  County,  Cal. — 
Bond  Sale.— The  $1,000  5%  9-10-year  (serial)  furnishing 
bonds,  proposals  for  which  were  asked  until  May  10  (V.  90, 
p.  1255),  were  bought  bv  the  First  National  Bank  of  Modesto 
at  par.  Denomination  $500.  Date  May  10  1910.  In- 
terest annual. 

Mt.  Sterling,  Brown  County,  111. — Bonds  Not  Sold. — No 
satisfactory  bids  were  received  on  May  28  for  the  $10,000  4% 
4-13-year  (serial)  coupon  sidewalk  and  stree't  bonds  offered 
on  that  day  and  described  in  V.  90.  p.  1439. 

Murray  School  District  (P.  O.  Murray),  Salt  Lake  County, 
Utah. — Bond  Sale. — The  $35,000  5%  gold  coupon  school- 
building  bonds  described  in  V.  90,  p.  1379,  were  awarded  on 
Ma>'  25  to  L.  M.  Burntrager  &  Co.  at  101.11  and  accrued  in- 
terest.    The  following  bids  were  also  received: 

Central  Sav.  Bk.  &  Tr.  Co. _. $35, 286|Colfin  &  Crawford,  Chicago.  ,$35,014 
Cutter,  May  &  Co.,  Chicago,  _   35,136  |  Woodin,  McNear  &  Moore, Ch.  35,007 

C.  H.  Coffin,  Chicago 35,036  |S.  A.  Kean  &  Co.,  Chicago,.    35,000 

Maturity  20  years,  subject  to  call  after  10  years. 

Napoleon,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  0  by'G.  E.  Rafferty,  Village  Clerk, 
for  $9,000  Welsted  St.  and  $10,600  Scott  St.  4%%  paving 
assessment  bonds. 

The  former  issue  is  in  denominations  of  S900  each  and  the  latter  issue  is 
in  denominations  of  $1,060  each.  Authority  Section  1536-281,  Revised 
Statutes,  and  Section  3914,  General  Code.  Date  March  1  1910.  Interest 
semi-annual.  Maturity  one  bond  of  each  issue  yearly  on  March  1  rom 
1911  to  1920  Inclusive.  Bid  must  be  made  on  each  issue  separately  and  be 
accompanied  by  a  certified  check  for  $400,  made  payable  to  the  Village 
Treasurer. 

Nebraska  City  School  District  (P.O.  Nebraska  City),  Neb. 
— Bonds  Voted. — The  election  held  May  24  resulted  in  favor  of 
the  proposition  to  issue  the  $80,000  high-school-building 
bonds,  mention  of  which  was  made  in  V.  90,  p.  1000. 

Negaunee,  Marquette  County,  Mich. — Bonds  Voted. — 
This  place  at  an  election  held  May  30  authorized  the  issuance 
of  $30,000  bonds. 

Nephi,  Juab  County,  Utah. — Bonds  Proposed. — Reports 
state  that  it  has  been  decided  to  issue  $15,000  bonds  for  a 
new  light  plant. 

New  Haven  County  (P.  O.  New  Haven),  Conn. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  to-day 
(June  4)  by  the  County  Commissioners — J.  D.  Walter,  J. 
Geddes  and  J.  Wilkinson— for  $300,000  4%  gold  coupon 
bonds.  These  bonds  are  part  of  an  issue  of  $800,000  author- 
ized by  an  Act  passed  by  the  Legislature  in  January  1909. 

Denomination  $1 ,000.  Date  Nov.  1  1909.  Maturity  25  years,  provision 
being  made,  however,  to  retire  20  bonds  yearly  (numbers  to  be  determined 
by  lot)  upon  six  months'  nctlce  and  payment  of  1  '^"o  premium.  Certified 
check  for  2",',  of  bid,  payable  to  the  County  Treasurer,  is  required. 

New  York  City. — Bond  Sale. — The  bonds  below  were  pur- 
chased by  the  Sinking  Fund  of  this  city  at  par  during  the 
month  of  May: 

Purpose —  Rate  of  Int.  Maturity.  Amount. 
Various  municipal  purposes 3  1959  $42,786 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued  during  May: 

Interest.  Amount. 

Revenue  bonds,  current  expenses    4  M  $13,200,000 

Revenue  bonds,  current  expenses          4  2,413,932 

Revenue  bonds,  current  expenses 3  V»  2,409,064 

Revenue  bonds,  current  expenses .3  4-5  4,830,235 

Revenue  bonds,  current  expenses   . . 3  %  5,000,000 

Revenue  bonds,  current  expenses 3  3,700,000 

Revenue  bonds,  special   l'i  200,000 

Revenue  bonds,  special   4H  75,000 

Total $31,828,231 

Sale  of  Warrants. — Kuhn,  Loeb  &  Co.  have  sold  to  Paris 
bankers  a  block  of  $10,000,000  revenue  warrants  and  a 
further  block  of  $7,500,000  has  gone  to  Paris  through 
Goldman,  Sachs  &  Co. 

New  Haven  Township  (P.O.  New  Haven),  Huron  County, 
Ohio. — Bond  Sale. — An  issue  of  $12,000  5%  road-improve- 


ment bonds  was  awarded  on  May  28  to  Hayden,  Miller  &  Co. 
of  Cleveland  at  105.145.     The  bids  were  as  follows: 

Hayden,  Miller&Co.,  Clev.$12,617  50  1  Seasongood  &  Mayer,  Cin  $12,562  00 
Sew  First  .Nat.  Ilk.,  Colum.12,607  00  Commercial  Bank,  Chic  12,525  25 
Otis  &  Hough,  Cleveland  12,603  50  |  Breed  &  Harrison,  Cincin  12  452  40 
<iiiz<  ns'  First  Nat.  Bank,  Well,  Roth  &  Co.,  Cincin,    12,452  00 

Wooster  12,577  55  I  Barto,  Scott  &  Co.,  Colum.  12,300  00 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  on  June  1  from  1915  to  1920  Inclusive. 

Niles,  Ohio.— Bond  Sale. — The  $2,000  4>£%  8-9-year 
(serial)  coupon  Park  Avenue  extension  bonds  and  the 
$1,407  30  5'  r  coupon  Mill  Street  sewer  bonds,  due  $293  46 
yearly  on  Sept.  15  from  1911  to  1915  inclusive,  were  sold  on 
May  26  to  the  Citizens'  National  Bank  of  Wooster.  The 
First  National  Bank  of  Cleveland  also  bid  for  the  bonds. 
See  V.  90,  p.  1379,  for  a  description  of  these  securities. 

Niles  School  District  No.  1  (P.  O.  Niles),  Berrien  County, 
Mich. — Bond  Offering. — Proposals  will  be  received  until 
12  in.  June  6  by  J.  D.  Greenamyer,  Secretary  Board  of  Edu- 
cation, for  $50,000  43^%  high-school-building  bonds. 

Authority  vote  of  384  to  152  at  an  election  held  March  22  1910.  De- 
nominations $500  and  $1,000.  Date  July  1  1910.  Interest  semi-annually 
at  the  City  Treasurer's  office.  Maturity  $2,000  yearly  on  July  1  from 
1915  to  1924  inclusive  and  $30,000  on  July  1  1925.  Official  circular  states 
that  no  previous  issue  of  bonds  has  ever  been  contested;  also  that  interest 
and  principal  have  always  been  paid  at  maturity. 

North  Andover,  Mass. — Temporary  Loan. — A  loan  of 
$20,000  due  Nov.  9  1910  has  been  negotiated,  it  is  stated, 
with  the  First  National  Bank  of  Boston  at  3.98%  discount. 

North  Baltimore,  Wood  County,  Ohio. — Bond  Election. — 
An  election  will  be  held  June  14  to  vote  on  the  question  of 
issuing  $20,000  bonds  for  a  municipal  light  plant. 

North  Carolina. — Bonds  Awarded  in  Part. — Of  the  $3,- 
430,000  £%  40-year  coupon  refunding  bonds  bids  for 
which  were  opened  on  May  28  (V.  90,  p.  1379),  only  $1,218,- 
500  were  disposed  of.  These  were  awarded  at  prices  ranging 
from  par  to  104.     The  successful  bidders  were  as  follows: 

H.T.Phelps,  Fuirview_   35,000      104 

W.T.  Weaver.  Asheville 20.000     103.50  Co.,  Philadelphia  ___S25, 000  Par 

E.    K.    Outlaw,    Eliza-  Nat.  Bank  of  New  Bern  50,000  Par 


beth  City 8,000     101.02 

B.  B.  Davenport,  New 

Bern 4.000 

W.  C.  Coughenour,  Salis- 
bury   5,000 

W.  J.  Armfieldand  J.E. 

Cox.  High  Point 10.000 

A    S.  Rascoe,  Windsor,  25,000 

E.  Havwood.  Raleigh,,  28,500 

Mrs.    E.    E.    Swindell 

Raleigh 19,000 

B.  S.  Jerraan 5,000 

C.N.Allen   Raleigh.,,  0,000 

W.  R.  Brown,  Raleigh,  3.000 

Walker  Bros.,  N.Y.City  50.001) 
Girard    Fire    Ins.    Co., 

Philadelphia 25.000 

Southern    Nat.     Bank. 

Wilmington    125,000 

Battery     Park     Bank, 

Nashvilie 100.000 

D.  F.  Betts,  Raleigh..  20,000 

J.  E.  Pogue.  Ralegh..  35.000 

J.  J.  Thomas,  Raleigh,  30.000 
No.  Curo.  Home  Ins.  Co.  40.000 

C.  K.  Durfey,  Raleigh. 
ex.  est.  of  Florence 
P.  Tucker-. ._  50,000 


101 

101 

101 
101 
101 

101 

100.55 
100.50 
100.50 

100.27 

100.25 

100.25 

100.11 

100.05 

100.034 

100.033 

100.025 


100.002 


Fidelity   Mut.  Life  Ins. 

Co.,  Philadelphia  ___S25,000 
Nat.  Bank  of  New  Bern  50,000 
R.  P.  Richardson  Jr.  & 

Co.,  Reidsville 10,000  Par 

A.  L.  Causse.  Wake,.,      4.000  Par 

Merchants'  Nat.  Bank, 

Raleigh 70.000  Par 

J.  W.  Harden 10,000  Par 

Dr.  D.  E.  Everltt    12.000  Par 

G.  E.  Wilson,  Charlotte  20,000  Par 

Jeff.    Stand.    Life    Ins. 

Co..  Raleigh 50.000  Par 

Raleigh  Bk.  &  Trust  Co.  25,000  Par 

S.    L.    Rogers.    Frank- 

llnton 10,000  Par 

Fourth  Nat   Bank,  Fay- 

etteville 15,000  Par 

M.H.Fletcher.  Asheville     1,000  Par 

Mut.  Ben.  Life  Ins.  Co., 

Newark,  N.  J 200.000  Par 

W.  B.  Mann,  Raleigh..    10,000  Par 
Briggs  &  Johnson,  Scot- 
land Neck 10.000  Par 

D.Y.Cooper, Henderson   35,000  Par 

Commercial  Nat.  Bank, 

Raleigh 50.000  Par 

J.  G    Brown,  Raleigh,,   35,000  Par 


North  Dakota. — Bond  Sales  for  May. — During  the  month 
of  May,  the  following  4%  bonds  were  purchased  at  par  by 
the  State: 

Hamlet  School  District  No.  101,  Ward  County — $800  10-year  school- 
buildinir  bonds  dated  April  10  1910. 

Juzler  School  District  No.  20,  Mercer  County — $1,600  10-year  school-build- 
ing bonds  dated  March  1  1910. 

Lakeside  School  District  No.  11,  Kidder  County — $500  10-year  school- 
building  bonds  dated  April  1  1910. 

Walhall  School  District  .No.  6,  Wells  County— $1,200  15-year  school-build- 
ing bonds  dated  April  10  1910. 

Willlston  (City),  Williams  County — $27,500  water-works  and  $63,000 
funding  bonds  dated  April  10  1910  and  due  April  10  1930. 

Noxubee  County  (P.  O.  Macon),  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  June  6  by  the  Board  of 
County  Supervisors,  John  A.  Tyson,  Clerk,  for  $12,500  5% 
coupon  court-house-repairing  bonds. 

Authority,  Section  331,  Code  of  1906,  and  amendments  thereto  passed  by 
the  Legislature  of  1910.  Denomination  $500.  Date  July  1  1910.  Interest 
semi-annually  at  the  Bankers'  Trust  Co.  in  New  York  City.  Maturity  20 
years.  Certified  check  for  $500,  payable  to  the  President  Board  of  County 
Supervisors,  Is  required.  Purchaser  to  pay  for  the  lithographing  of  the 
bonds. 

Oakland  School  District  (P.O.  Oakland),  Alameda  County, 
Cal. — No  Action  Yet  Taken. — Up  to  May  10  it  had  not  yet 
been  decided  when  the  election  would  be  held  to  vote  on  the 
question  of  issuing  the  approximately  $1,500,000  school 
bonds  mentioned  in  V.  90,  p.  126. 

Oberlin  School  District  (P.  O.  Oberlin),  Lorain  County, 
Ohio. — Bond  Sale. — An  issue  of  $3,300  5%  school-addition 
bonds  was  awarded  on  May  23  to  the  State  Savings  Bank  Co. 
of  Oberlin  on  a  4%  basis. 

Denomination  $1,100.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity $1,100  Jan.  1   1911,  $1,100  July  1  1911  and  $1,100  Jan.  1  1912. 

O 'Fallon  Township,  St.  Clair  County,  111. — Bonds  Voted. — 
On  May  10  the  voters  decided  in  favor  of  issuing  $6,000  bonds 
for  the  construction  of  a  rock  road  between  O'Fallon  and 
Shiloh. 

Omaha,  Neb.—  Bond  Sale.— The  $50,000  4J^%  20-year 
coupon  park  bonds  described  in  V.  90,  p.  1379,  were  awarded 
on  May  26  to  O'Connor  &  Kahler  of  New  York  at  102.579 
and  accrued  interest — a  basis  of  4.306% .  The  following  bids 
were  also  received: 


Edmunds  Bros.,  Boston,  ,$51 ,095  00 
Blodget  cSc  Co.,  Boston...  50,788  50 
W.   R.   Compton   Bond    & 

Mtge.  Co.,  St.  Louis 50,765  00 

Estabrook  &  Co.,  Boston,    50,647  00 


Blake  Bros.  &  Co.,  Boston  $50,390  00 
Seasongood  &  Mayer,  Cin.  50,275  00 
Otis  &  Hough,  Cleveland.  50,275  00 
C.  E.  Denison  &  Co.,  Clev.  50,167  25 
N.  W.  Halsey  &  Co.,  Chic.   50,011 
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Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
June  15  for  $50,000  engine-house-renewal,  $50,000  sewer- 
renewal   and   $75,000   paving-renewal   coupon  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  Jan.  1  and  Julv  1 
ai  B  ouiltze  Bros,  bank  In  New  Vo-k  City.  Maturity  July  1  1930.  Certified 
or  cashier's  check  on  a  national  bank  for  2%  of  bonds  bid  for,  made 
payable  to  the  "City  of  Omaha",  is  required.  Official  circular  states  there 
Is  no  litigation  threatened  or  pending  affecting  the  legality  of  these  b  mils  ; 
also  that  there  has  never  been  any  default  In  the  payment  of  principal  or 
Interest,     Frank   \    Furay  Is  City  Treasurer. 

Osceola  County  (P.  O.  Sibley),  Iowa. — Bond  Offering.— 
Proposals  will  be  received  until  1:30  p.  in.  June  9  by  the 
Board  of  Supervisors  for  $12,655  40  drainage-district  No.  10 
bonds  at  not  exceeding  6%  interest. 

Denomination  $1,265  54.  Date  June  1  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  $1,265  54  yearly  on  June  1  from 
1911  to  1920  Inclusive.      V.  A.  Burley  is  County  Auditor. 

Parkinson  Special  School  District,  Muskingum  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  in. 
June  10  by  H.  S.  Fox,  Clerk  (P.  O.  R.  F.  U.  No.  7,  Zanes- 
ville),  for  $5,000  4rt   school-building  bonds. 

Authority  Sections  7625,  7626,  7627  and  7628,  General  Code;  also  vote 
of  46  to  41  at  an  election  held  April  28.  Denomination  $1,000.  Date 
June  10  1910.  Interest  semi-annual.  Maturity  $1,000  on  June  10  In 
each  of  the  years  1915,  1920,  1925,  1930  and  1935. 

Paulsboro,  Gloucester  County,  N.  J. — Bond  Election. — 
According  to  reports,  a  special  election  will  be  held  June  7 
to  vote  on  propositions  to  issue  $50,000  bonds  for  the  pur- 
chase of  the  water  plant,  $7,000  to  improve  the  gas  plant 
and  $6,000  to  improve  Delaware  Street. 

Pawtucket,  R.  I. — Bonds  Authorized. — Ordinances  was 
passed  June  1  providing  for  the  issuance  of  the  following  4% 
bonds: 

$200,000  refunding  bonds  maturing  In  forty  years. 
40,000  public  park  bonds  maturing  In  forty  years. 
90,000  sewer  bonds   maturing  in  forty  years. 
125,000  highway  and  bridge  bonds  maturing  in  forty  years. 
125,000  water-works  construction  bonds  maturing  $25,000  in  each  of  the 
years  1915,  1020,  1925.  1930  and  1935. 

Pelham  Manor,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  June  6  by 
W.  P.  Brown,  L.  W.  Francis  and  Walter  Scott,  Board  of 
Village  Trustees,  for  $10,000  registered  street-improvement 
bonds  at  not  exceeding  5%  interest . 

Authority,  Section  128,  Chapter  64,  Village  Laws  of  1909.  Denomi- 
nation $1,000.  Date  June  10  1910.  Interest  semi-annually  at  the  Central 
Trust  Co.  in  New  York  City,  and  will  be  payable  in  New  York  exchange 
if  requested  by  the  holder.  Maturity  $1,000  yearly  on  June  10  from  1915 
to  1924  inclusive.  Bid  must  be  unconditional  and  be  accompanied  by  a 
certified  check  on  an  incorporated  State  or  national  bank  of  this  State  for 
5%  of  bonds  bid  for,  made  payable  to  the  "Village  of  Pelham  Manor." 
The  bonds  will  be  delivered  on  June  10  1910. 

Pendleton  County  (P.  O.  Falmouth),  Ky. — Bond  Offering. 
— Proposals  will  be  received  until  11  a.  m.  June  10  by  E.  S. 
Clarke,  County  Judge,  for  $40,000  4J^%  gold  coupon  turn- 
pike refunding  bonds. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
National  Park  Bank  In  New  York  City.  Maturity  $2,000  yearly  on  July  1 
from  1911  to  1930  Inclusive.  Certified  check  for  $1,000,  payable  to  C.  W. 
Carnes,  County  Treasurer,  is  required.  Official  notice  states  that  the 
county  has  never  defaulted  in  payment  of  any  of  its  bonds  or  any  interest 
coupon  at  maturity,  also  that  no  suit  has  ever  been  filed  questioning  the 
validity  of  any  of  the  county  bonds  or  any  tax  levied  to  meet  same. 

Perm  Yan,  Yates  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  June  6  by  A.  J.  Pot- 
ter, Village  Clerk,  for  $15,500  Elm  Street  paving  bonds  at 
not  exceeding  5%  interest. 

Denomination  $500.  Date  July  1  1910.  Maturity  $4,000  on  Sept.  1 
in  each  of  the  years  1911,  1912  and  1913  and  $3,500  on  Sept.  1  1914. 

Pensacola,  Fla. — Bond  Election. — Propositions  to  issue 
$150,000  paving,  $100,000  sewerage  and  $50,000  city-market 
bonds  will  be  submitted  to  a  vote  of  the  people,  it  is  stated, 
on  June  14. 

Perry,  Wyoming  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  to-day  (June  4)  by  T.  H. 
Bussey,  Town  Supervisor,  for  $2,973  87  4%  bonds,  to  pay 
the  town's  share  of  the  cost  of  construction  or  improvement 
of  the  Perry  Center-Castile  Center  County  Highway. 

Authority,  Chapters  11  and  25  of  the  Consolidated  Laws.  Denomina- 
tion $991  29.  Interest,  commencing  Feb.  1  1911,  payable  annually  at  the 
First  National  Bank  of  Perry.  Maturity  $991  29  yearly  on  Feb.  1  from 
1911  to  1913  inclusive.  Cash,  certified  check  or  New  York  draft,  made 
payable  to  the  Town  Supervisor  for  10";,  of  bid,  is  required.  The  town  lias 
no  debt  at  present.    Assessed  valuation  of  real  property  "is  over  $2,400,000." 

Perry,  Noble  County,  Okla. — Bond  Election  Proposed.  - 
The  School  Board,  it  is  stated,  has  been  requested  to  call 
an  election  to  vote  on  the  question  of  issuing  $25,000  bonds 
for  the  erection  of  a  high-school  building,  $5,000  for  the 
equipment  of  same  and  $5,000  for  the  repair  and  remodeling 
of  the  present  building,  or  so  much  thereof  as  the  law  will 
permit. 

Peru  School  City  (P.  O.  Peru),  Miami  County,  Ind. — 
Purchasers  of  Bunds. — We  are  advised  that  the  purchaser 
of  the  $7().6oo  l\  L-10-year  (serial)  high-school-building 
bonds  disposed  of  on  May  19  (V.  00,  p.  1410)  was  the  Harris 
Trust  &  Savings  Bank  of  Chicago.  The  price  paid  was  par 
and  accrued  interest,  less  $1,000  to  cover  the  cost  of  the 
bonds  and  attorneys'  fees.  Denomination  $1,000.  Date 
June   1    1910.     Interest  semi-annual. 

Phoenix  Union  High  School  District,  Maricopa  County, 
Ariz. — Bond  Offering. — Proposals  will  be  received  until 
11  a  m.  June  7  by  Wm.  E.  Thomas,  Clerk  Board  of  County 
Supervisors  (P.  (>.  Phoenix),  for  the  $150,000  5%  gold 
school-building  and  furnishing  bonds  voted  (V.  90,  p.  800) 
on  March  3. 

Authority,  Title  19,  Devised  Statutes  of  1901.  Denomination  $1,000 
Date  June  7  1910.  Interest  annually  at  the  County  Treasurer's  office  in 
Phoenix.  Maturity  June  7  1930  Bonds  are  tax-exempt.  Certified  check  lor 
10%  of  bid  Is  required.   Official  advertisement  states  there  Is  no  controversy 


or  litigation  pending  or  threatened  concerning  the  validity  of  these  bonds, 
the  corporate  existence  or  the  boundaries  of  the  municipality  or  the  title 
of  the  present  officers  to  their  respective  offices;  also  that  the  district  has 
never  defaulted  In  the  payment  of  any  obligation. 

Pierce  County  (P.  O.  Rugby),  No.  Dak. — Bond  Election. — 
Reports  state  that  a  vote  will  be  taken  June  29  on  proposi- 
tions to  issue  $70,000  court-house  and  $15,000  jail  bonds. 

Pocatello  Independent  School  District  No.  1  (P.  O.  Poca- 
tello),  Bannock  County,  Idaho. — Bond  Sale. — On  May  23  the 
Central  Savings  Bank  &  Trust  Co.  of  Denver  bid  $17,143, 
accrued  interest  and  blank  bonds  for  the  $17,000  10-20-year 
(optional)  improvement  bonds  described  in  V.  90,  p.  1380. 

Pontiac  School  District  (P.  O.  Pontiac),  Oakland  County, 
Mich. — Bonds  Voted. — The  proposition  to  issue  the  $80,000 
school-buildine;  bonds  mentioned  in  V.  90,  p.  1440,  carried 
by  a  vote  of  265  to  30  at  an  election  held  May  26. 

Portersville ,  Tulare  County,  Cal. — Bonds  Voted. — The 
election  held  May  IS  resulted  in  favor  of  the  $40,000  sewer, 
$10,000  fire-equipment  and  $10,000  street-improvement 
5%  1-40-year  (serial)  bonds  mentioned  in  V.  90,  p.  1318. 
The  vote  was  327  to  18. 

Pottstown,  Montgomery  County,  Pa. — Bond  Sale. — The 
$10,000  4%  registered  street-improvement  bonds  described 
in  V.  90,  p.  1380,  were  awarded  on  May  26  to  local  investors 
at  100.901.  Date  Sept.  1  1909.  Maturity  $3,000  on  Sept.  1 
1934  and  $7,000  on  Sept.  1  1939. 

Preble  County  (P.  0.  Eaton),  Ohio.— Bond  Sale. — The 
three  issues  of  4}4%  bonds  described  in  V.  90,  p.  1257,  were 
disposed  of  on  May  7  as  follows:  $4,200  due  part  each  six 
months  from  Nov.  7  1910  to  May  7  1914  inclusive,  and  $640 
due  part  each  six  months  from  Nov.  7  1910  to  May  7  1920 
inclusive,  awarded  to  the  Preble  County  National  Bank  of 
Eaton  for  $4,220  (100.476)  and  par  respectively  and  $390 
due  part  each  six  months  from  Nov.  7  1910  to  May  7  1913 
inclusive,  awarded  to  W.  F.  Zelining  of  Eaton  for  $392  12 
— the  price  thus  being  100.543.     The  other  bidders  were: 

Hayden.MIUer  &  Co.,Clev.a$4.205  00|H.  E.  Ashing,  Eaton _6$391  25 

James  Carroll,  Eaton 6392  601 

a  For  $4,200  bonds.     6  For  $390  bonds. 

Prince  George's  County  (P.  O.  Upper  Marlboro),  Md. — 
Bond  Sale. — On  May  31  the  $16,000  5%  road-machinery 
bonds  described  in  V.  90,  p.  1440,  were  awarded,  it  is  stated, 
to  Hambleton  &  Co.  of  Baltimore  at  105.50  and  accrued 
interest.     Maturity  May  1  1940. 

Raleigh,  No.  Caro. — Bond  Offering. — In  addition  to  the 

$125,000  5%  municipal-building  bonds  to  be  offered  at  12  m. 

June  10  (V.  90,  p.  1380),  proposals  will  also  be  received  at 

the  same  time  and  place  by  B.  S.  Jerman,  City  Treasurer,  for 

$25,000  5%  refunding  bonds. 

Date  July  1  1909.  Interest  semi-annually  at  the  Farmers'  &  Merchants 
National  Bank  in  Baltimore.     Maturity  July  1   1939. 

Rippey,  Greene  County,  Iowa. — Bonds  Voted. — On  May  18 
this  town  voted,  it  is  stated,  to  issue  $7,000  water- works- 
system  bonds. 

Riverside,  Carbon  County,  Wyo. — Bonds  Voted. — This 
place  is  said  to  have  voted  to  issue  $2,000  water-system  bonds. 

Riverton  School  District  (P.  O.  Riverton),  Franklin 
County,  Neb. — Bonds  Voted. — A  proposition  to  issue  $14,500 
school-building  bonds  was  favorably  voted  upon  May  24. 

Roanoke,  Roanoke  County,  Va. — Bids  Rejected. — We  are 
advised  that  all  bids  received  on  June  1  for  the  $100,000 
school,  $40,000  fire-station,  $75,000  sewer-improvement  and 
$285,000  street-improvement  4  Yi%  30-year  coupon  bonds 
described  in  V.  90,  p.  1380,  were  rejected. 

Roby  Independent  School  District  (P.  O.  Roby),  Fishe 
County,  Tex. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  S  by  T.  H.  Mayfield,  President  Board  of 
School  Trustees,  for  $14,500  5%  school-building  bonds  re- 
cently voted.  Maturity  twenty  and  forty  years.  Certified 
check  for  $500,  payable  to  the  President  Board  of  School 
Trustees,  is  required. 

Rock  Springs  School  District  (P.  O.  Rock  Springs),  Ed- 
wards County,  Tex. — Bonds  Defeated. — A  proposition  to 
issue  $25,000  5%  40-year  school-building  bonds  was  defeated 
by  the  voters  on  April  29.  The  vote  was  55  "for"  to  65 
"against." 

Roseburg,  Douglas  County,  Ore. — Bond  Sale. — The 
$40,000  4  !  ._>',,  20-year  gold  coupon  street-improvement 
bonds  which  this  place  has  been  offering  at  private  sale 
(V.  90,  ]).  1318)  have  been  taken,  according  to  reports,  by 
local  investors, 

Roseville,  Placer  County,  Cal.  Bond  Election  Proposed. — 
There  is  talk  of  calling  tin  election  to  vote  on  a  proposition 
to  issue  $9(),ooo  electric-light  and  power-plant  bonds. 

Runnels  County  (P.  0.  Ballinger),  Tex. — Bonds  Not  Sold. 
—We  are  advised  l  hat  no  bids  were  received  on  May  15  for 
the  $20,000  bridge-refunding  and  $17,500  court-house  re- 
funding I' ,.  coupon  bonds  described  in  V.  90.  p.  1318. 

San  Antonio,  Tex.-  -Commission  Form  of  Government  to  Be 
Voted  Upon. — On  June  7  this  city  will  decide  whether  or  not 
a  commission  form  of  government  shall  be  adopted. 

San  Diego,  San  Diego  County,  QaX.—Bond  Election. — 
According  to  reports,  petitions  have  been  circulated  for  an 
election  to  vote  on  t  he  quest  ion  of  issnite;  $1,500,000  !'■.•',. 
gold  bonds  for  ,-i  municipal  gas  and  electric-light  plant. 

Sandusky,  Ohio.  -Bond  Offering.  Proposals  will  be  re- 
ceived until  12  m.  June  0  by  Joseph  Loth  Jr.,  City  Auditor, 
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for  $3,000  Franklin  St.  and  $2,000  Washington  St.  1'  '„  sewer 
improvement  bonds. 

r  Denomination  $500.  Date  March  l  1010.  Interest  semi  annually  at 
the  City  Treasurer's  office.  Maturity  March  !  i!)i~.  Bids  to  be  made 
upon  each  issue  separately  and  accompanied  by  a  certified  ch<  ck  for  $l,ooo. 

F  San  Luis  Rey  School  District,  San  Diego  County,  Cal. — 
Bonds  Voted. — Of  a  total  of  19  votes  cast  at  the  election  held 
May  14  (V.  90,  p.  1257),  only  3  were  against  the  issuance  of 
the  $3,600  6%  1-12-year  (serial)  school-building  and  im- 
provement bonds. 

r  Seattle,  Wash. — Bond  Sales. — During  the  month  of  April 
the  following  improvement  bonds,  aggregating  $234,193  45, 
were  disposed  of: 

Amount.  Purpose.  Date.       Int.  Rate.    Maturity. 

$29,844  54   Grading  and  curbing April  2  1910     7%      April  2  1915 

9,797  51    Walks do      2  1910      7%         do      2  1915 

12  856  40  Sewers do    111910     7%        do    111915 

3  010  36   Paving    do    13  1910     6%        do    13  1920 

6  402  48  do         do    14  1910     7%        do    14  1915 

23  311  19   Grading  and  curbing do    14  1910  7%  do    14  1915 

2,130  55   Water  mains   do    18  1910  7%  do    18  1915 

1  658  10  Sidewalks do    18  1910  7%  do    18  1915 

17  379  63   Grading  and  curbing do   23  1910  7%  do   23  1915 

31  162  40  Planking  and  filling do    19  1910  6%  do    19  1915 

1,702  38   Grading  and  sidewalk do    19  1910  7%  do    19  1915 

6  947  43   Planking do    19  1910  7%  do    19  1915 

5  058  47  Grading  and  curbing do    19  1910  7";,  do    19  1915 

1  687  15  Sewers do    25  1910  7%  do   25  1915 

33  433  22   Sewers do   25  1910  7%  do    25  1915 

17'410  08  Sewers do   26  1910  7%  do    26  1915 

2  024  25  Water  mains do    26  1910  7°;,  do    26  1915 

4  199  48   Sewers do    28  1910  7%  do    28  1915 

2  305  89        do      do    28  1910  7%  do    28  1915 

4*229  10  Water  main do   29  1910  7%  do    29  1915 

17,642  84   Sewers do    26  1910     7%        do    26  1920 

Bonds  to  be  Offered  Shortly. — Local  papers  state  that  it  has 
been  decided  to  offer  for  sale  $225,100  bonds  for  various 
city  improvements. 

Seguin,  Guadalupe  County,  Tex.—Bo?id  Election. — 
Reports  state  that  an  eleection  will  be  held  June  10  to  vote  on 
propositions  to  issue  $25,000  street-improvement  and  $15,000 
school-building  bonds. 

Sherman,  Grayson  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  June  6  bv  Barney  C. 
Kreager,  City  Secretary,  for  $12,000  water-works  and  $8,000 
street-improvement  4}^%  bonds. 

Authority  Chapter  149,  Acts  of  the  26th  Legislature.  Denomination  $500. 
Date  Jan.  1  1910.  Interest  semi-annually  at  the  National  Park  Bank  In 
New  York  City.  Maturity  $500  of  each  issue  yearly  beginning  Jan.  1  1911. 
Certified  check  for  $1,000,  payable  to  John  C.  Wall,  Mayor,  is  required. 
Official  notice  states  that  the  city  has  never  defaulted  in  payment  of  prin- 
cipal or  Interest  and  that  there  Is  no  litigation  affecting  this  Issue.  These 
bonds  were  offered  on  April  4,  but  all  bids  received  on  that  day  were  re- 
jected.    See  V.  90,  p.  1060. 

Silverton  School  District  (P.O.  Silverton),  Briscoe  County, 
Tex. — Bond  Election  Proposed. — An  election  will  be  held  in 
the  near  future,  according  to  reports,  to  vote  on  the  question 
of  issuing  $25,000  school-house  bonds. 

Somerville,  Mass. — Bond  Sale. — The  $30,000  sewer  and 
$130,000  city-loan  4%  coupon  bonds  described  in  V.  90,  p. 
1440,  were  awarded  on  June  2  to  N.  W.  Harris  &  Co.  of 
Boston  at  100.317  and  accrued  interest.  The  following  bids 
were  also  received: 

Blodget  ft  Co.,  Boston 100.292! Adams  &  Co.,  Boston..  ...  100. 1065 

Estabrook    &   Co.,    Boston.  .100.20    I  Merrill,     Oldham      &     Co., 

R    L.  Dav  &  Co..  Boston    .100.1591      Boston 100.089 

The  sewer  bonds  are  due  $1,000  yearly  on  April  1  from  1911  to  1940  in- 
clusive and  the  city  loan  bonds  are  due  $10,000  yearly  from  1911  to  1920 
Inclusive,  $3,000  yearly  from  1921  to  1930  inclusive. 

South  Omaha,  Neb. — Bonds  Not  Sold. — Bond,  Offering. — 
No  bids  were  received,  according  to  reports,  for  the  15  issues 
of  5%  coupon  paving  bonds,  aggregating  $225,300,  offered 
on  May  23  and  described  in  V.  90,  p.  1381.  Proposals  are 
again  asked  for  and  will  be  received,  this  time,  until  June  20. 

South  Orange  Township  School  District  (P.  O.  South 
Orange),  Essex  County,  N.  J. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  June  6  of  the 
$24,550  4J^%  coupon  bonds  mentioned  in  V.  90,  p.  1440. 
Proposals  will  be  received  until  8:15  p.  m.  on  that  day  by 
the  Finance  Committee — William  Arthur  Babson,  Arthur 
F.  Elmendorf  and  G.  Clifford  Jones. 

Denomination  $500,  except  one  bond  of  $550.  Date  July  1  1910.  Inter- 
est semi-annual.  Maturity  $15,050  in  22  years  and  $9,500  in  23  years.  Bid 
must  be  made  on  a  form  furnished  by  the  Board  of  Education  and  be  accom- 
panied by  a  certified  check  on  a  national  bank  or  trust  company  for  ;>>"'„  of 
bonds  bid  for,  made  payable  to  the  said  board.  The  United  States  Mort- 
gage &  Trust  Co.  of  New  York  City  will  certify  as  to  the  genuineness  of  the 
bonds.     Purchaser  to  pay  accrued  interest. 

South  Pasadena,  Cal. — Bond  Election. — Reports  state  that 
an  election  will  be  held  June  7  on  the  question  of  issuing 
$32,000  Arroyo  Seco  Bridge  bonds. 

Stamford,  Jones  County,  Tex. — Bonds  Voted. — On  May  25 
this  city  voted  to  issue  $10,000  paving  bonds.  Local  papers 
give  the  vote  as  145  to  123. 

Stillwater,  Washington  County,  Minn. — Bonds  Voted. — 
The  proposition  to  issue  $145,000  4%  bonds  for  the  purchase 
of  the  plant  of  the  Stillwater  Water  Co.  (V.  90,  p.  1440), 
carried,  it  is  stated,  by  a  vote  of  .724  to  62.  It  is  also  said 
that  the  city  will  assume  control  of  the  water  company  on 
July  1. 

Sully  County  (P.  O.  Onida),  So.  Dak. — Bond  Election. — 
An  election  will  be  held  June  7  to  vote  on  the  question  of 
issuing  $30,000  bonds,  the  proceeds  to  be  applied  toward 
the  erection  of  a  new  $75,000  court  house. 

Sultan,  Snohomish  County,  Wash. — Bonds  Voted. — At  an 
election  held  in  this  town  on  May  21,  the  issuance  of  $14,500 
bonds  was  authorized  for  the  construction  of  a  water  system. 

Tacoma,  Wash. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  June  25  by  A.  V.  Fawcett,  Mayor,  John 


F.  Meads,  City  Comptroller,  and  Hay  Freeland,  Commis- 
sioner of  Finance;,  the  Sinking  Fund  Board,  for  the  $100,000 
gold  coupon  surface-water-drainage  bonds  voted  (V.  90,  p. 
1190)  on  April  5. 

Authority,  Section  152  of  the  City  Charter.  Denomination  $1,000.  In- 
terest (rate  not  10  exceed  5%)  payable  semi-annually  at  tin-  hseal  agi 
of  Washington  in  New  York  City.  Maturity  twenty  years.  Hid  must  be 
null,  cm  a  form  furnished  by  the  city.  Official  circular  states  that  the  city 
lias  never  defaulted  in  the  payment  of  Interest  on  any  of  its  bonded  indebt- 
edness. 

The  official  notice  of  this  bond  ojfering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Election. — The  proposition  to  issue  the  $214,500  park 
bonds  mention  of  which  was  made  in  V.  90,  p.  1440,  will  be 
voted  upon  June  7,  according  to  local  reports. 

Tekamah  School  District  (P.  O.  Tekamahj,  Burt  County, 
Neb.—  Bonds  Voted.— The  $20,000  school-addition  bonds 
mentioned  in  V.  90,  p.  1440,  were  voted,  according  to  re- 
ports, on  May  20.     The  vote  was  283  to  10. 

Terra  Alta,  Preston  County,  W.  Va. — Bond  Offering. — 
This  town,  D.  L.  Wotring,  Recorder,  is  offering  for  sale 
$15,000  5%  bonds. 

Terrell  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — On  May  7  $25,000  5%  5-40-year  (op- 
tional) bonds  were  registered  by  the  State  Comptroller. 

Thomasville,  Ala. — Bond  Offering. — Proposals  for  the 
$8,000  5%  20-year  school-building  bonds  voted  on  May  7 
(V.  90,  p.  1381)  will  be  received  until  12  m.  July  2  at  the 
office  of  L.  M.  Frawick,  Mayor.  Denomination  $1,000. 
Interest  semi-annual. 

Tift  County  (P.  O.  Tifton),  Ga,.— Bond  Election. — An  elec- 
tion has  been  called  for  June  11  to  vote  on  the  question  of 
issuing  $55,000  court-house  bonds. 

Timpson,  Tex. — Bond  Election  Proposed. — A  committee 
has  been  appointed,  according  to  reports,  to  petition  the 
City  Council  to  call  an  election  to  vote  on  the  question  of 
issuing  $15,000  water-works-system  bonds. 

Trenton,  Gibson  County,  Tenn. — Bonds  Voted. — The  elec- 
tion held  May  20  (V.  90,  p.  1319)  is  said  to  have  resulted  in 
favor  of  the  issuance  of  $12,000  bonds  for  the  purchase  of 
the  electric-light  plant. 

Trinity  County  (P.  O.  Weaverville) ,  Cal. — Bond  Election 
Proposed. — According  to  reports  in  local  papers,  an  election 
is  to  be  held  to  vote  on  the  question  of  issuing  $125,000  bonds 
for  the  construction  and  improvement  of  county  roads. 

Troy,  N.  Y. — Certificate  Sale. — On  May  28  the  Manufac- 
turers' National  Bank  of  Troy  purchased  $100,000  5%  cer- 
tificates at  100.1625.     Maturity  Oct.  19  1910. 

Trumbull  County  (P.  O.  Warren),  Ohio. — Description  of 
Bonds. — -We  are  advised  that  the  $14,000  43^-year  (average) 
bridge  bonds  awarded  on  May  9  to  Seasongood  &  Mayer  of 
Cincinnati  (V.  90,  p.  1381)  carry  semi-annual  interest  at  the 
rate  of  5%  and  bear  date  of  March  1  1910.  The  price  paid 
was  102.86.     Denomination  $1,000. 

Tulare,  Tulare  County,  Cal. — Bonds  Voted. — The  issuance 
of  $80,000  sewer  bonds  was  authorized,  it  is  said,  at  a  recent 
election. 

Tuscaloosa,    Ala. — Bond   Election. — An    election    will    be 

held  June  8  to  allow  the  voters  to  determine  whether  or  not 

$12,000  5%   coupon  additional-school-building  bonds  shall 

be  put  upon  the  market.     These  securities,  if  voted,  will  be 

issued    in   addition    to    the    $30,000    school-building   bonds 

disposed  of  (V.  90,  p.  65)  on  Dec.  20  1909. 

Denomination  $1,000.  Interest  semi-annually  at  the  National  Bank  of 
Commerce  In  New  York  City.     Maturity  20  years. 

Uhrichsville ,  Tuscarawas  County,  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  11  by  Henry 
O.  Snyder,  Village  Clerk,  for  the  $5,000  4%  coupon  fire- 
department  bonds  mentioned  in  V.  90,  p.  929. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
May  1  1910.  Interest  semi-annual.  Maturity  25  years.  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required.  Ac- 
crued interest  to  be  paid  by  the  purchaser.  The  bonds  will  be  delivered 
within  10  days  from  the  time  of  award. 

University  Park  Independent  School  District  (P.O.  Uni- 
versity Park),  Mahaska  County,  Iowa. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  June  6  by  T.  A. 
Brunker,  President  Board  of  Education,  for  the  $6,700  4% 
registered  school-building  and  site-purchase  bonds  voted  on 
May  16. 

Denomination  $700.  except  one  bond  of  $400.  Date  June  11  1910. 
Interest  May  and  November  at  the  Oskaloosa  Savings  Bank  of  Oskaloosa. 
Maturity  $400  on  May  10  1811  and  $700  each  six  months  from  Nov.  10  1911 
to  Nov.  10  1915  Inclusive,  The  bonds  are  tax-exempt.  Certified  check 
for  $200,  payable  to  the  President  Board  of  Education,  is  required. 

Utica,  Licking  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  6  by  J.  W.  McKelog,  Village 
Clerk,  for  the  $30,000  43^%  coupon  water-works-installation 
bonds  mentioned  in  V.  90,  p.  1196. 

Authority  Sections  3939-49-50-51-52-53-20,  General  Code.  Denomina- 
tion $500.  Date  May  1  1910.  Interest  March  and  Sept.  Maturity  $1,500 
each  six  months  from  March  1  1920  to  Sept.  1  1929  Inclusive.  Bonds  are 
exempt  from  all  taxes.  Certified  check  for  5%,  payable  to  the  Village 
Treasurer,  Is  required. 

Valentine,  Cherry  County,  Neb. — Bonds  Not  Sold. — No 
bids  were  received  on  May  31  for  the  $34,000  water  and  the 
$8,000  electric-light  5%  bonds  described  in  V.  90,  p.  1441. 
They  are  now  being  offered  at  par. 

Vale,  Malheur  County,  Ore. — Bonds  Voted — Bond  Offering. 
— An  election  held  May  16  resulted  in  favor  of  the  proposition 
to  issue  the  $30,000  sewer  and  $45,000  water  6%  20-year 
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bonds  mentioned  in  V.  90,  p.  1320.     The  vote  was  1 14  "for" 
t<>  7  "againsl ."     Proposals  for  these  bonds  will  be  received  at 

once. 

Waco,  McLennon  County,  Tex. — Bonds  Registered.— The 
$140, 000  school-building  and  $35,000  public-park  5%  30-year 
coupon  bonds  awarded  on  March  22  lo  Scasongood  &  Mayer 
of  Cincinnati  (V.  90,  p.  929)  wore  registered  by  the  State 
Comptroller  on  May  4. 

Bond  Election  Proposed.—  This  city,  it  is  stated,  proposes 
holding  an  election  for  the  purpose  of  placing  before  the 
voters  a  proposition  to  issue  bonds  for  the  purchase  of  the 
local  electric-light  plant. 

Wadesboro,  Anson  County,  No.  Caro. — Bonds  Not 
Awarded.-  The  bids  received  on  May  20  for  the  $10,000  5% 
25-year  street-improvement  bonds  described  in  V.  90,  p.  1381, 
were  laid  over  for  future  action. 

Ware  County  (P.  O.  Waycross),  Ga. — Bonds  Proposed.— 
The  grand  jury  serving  at  the  present  session  of  the  Ware 
Superior  Court  has  recommended  the  issuance  of  $200,000 
bonds  for^a  new  jail,  rural  school  improvement  and  good 
roads. 

Washington,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  in.  Juno  11  by  Glenn  M.  Pine,  City  Auditor, 
for  $0,000  4'  ,   fire-department  bonds. 

Authority  Section  2835.  Revised  Statutes.  Denomination  $1,000. 
Date  May  15  1910.  Interest  annual.  Maturity  $1,000  yearly  on  May  15 
from  1911  to  1916  Inclusive.  Certified  check  for  2%  of  bonds  bid  for. 
made  payable  to  the  City  Treasurer,  is  required.  Purchaser  to  pay  accrued 
Interest.     Bonds  will  be  delivered  within  ten  days  from  the  time  of  award. 

Washington  County    (P.   O.   Blair),   Neb. — Purchaser   of 

Bonds. — We  are  informed  that  the  State  Treasurer  was  the 

purchase!-  of  the  $46,000  4%  refunding  bonds,  the  sale  of 

which  was  mentioned  in   V.  90,  p.    1320.     The  price  paid 

was  par. 

Denomination  $1,000.  Date  April  18  1910.  Interest  semi-annual. 
Maturity  10  years,  subject  to  call  at  any  Interest-paying  period. 

Wausa,  Knox  County,  Neb. — Bond  Offering. — Proposals 
will  bo  received  until  8  p.  m.  June  6  by  Aug.  Danielson, 
Village  Clerk,  for  the  $8,000  5%  coupon  water-works  bonds 
mentioned  in  V.  89.  p.   1689.  &* 

Authority  Chapter  14.  Article  1,  sub-dlv.  XV.,  Wheeler's  Annotated 
Statutes  of  1909;  also  vote  of  54  "for"  to  19  "against"  at  the  electlon'held 
Jan     25       Denomination    $500.     Date    April    1    1910.     Interest   annually 


at  the  State  flsca  agency  in  New  York  City.  Maturity  20  years,  subject 
to  call  after  5  years.  Certllied  check  for  $500,  payable  to  the  Village 
Clerk,  Is  required. 

West  Allis,  Milwaukee  County,  Wis.— Bids. — The  Mil- 
waukee Mechanics'  Insurance  Co.,  offering  101.973  and  ac- 
crued interest,  was  the  highest  bidder  on  May  23  for  the 
$10,000  1-20-year  (serial)  sewerage  bonds,  the  $2,500  1-5- 
year  (serial)  water-works-system  bonds  and  the  $25,000 
permanent-street-improvement  bonds  due  $1,000  yearly 
from  1911  to  1925  inclusive  and  $2,000  yearly  from  1926  to 
1930  inclusive.  The  securities  are  coupon  in  form  and  carry 
5%  interest.  They  arc  described  in  V.  90,  p.  1381.  A  list 
of  the  bids  received  follows: 

$25,000  $10,000  $2,500 

Bonds.  Bonds.  Bonds. 

Milwaukee  Mechanics'  Insurance  Co. .$25,525  00     $10,200  00        $2,515  00 

S.  A.  Kcan  &  Co.,  Chic,  (for  the  3  Iss.) $37,876  88  and  blank  bonds 

Harris  Trust  &  Savings  Hank,  Chicago  25,352  50        10,109  00  &blank  bds. 

First  National  Bank,  West  Allls 10,000  00        

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

West  Chester,  Chester  County,  Pa. — Bonds  Defeated. — 
The  election  held  May  18  resulted  in  the  defeat  of  the  propo- 
sition to  issue  the  $200,000  sewer  bonds  mentioned  in  V.  90, 
p.  1259.     The  vote  was  526  "for"  to  737  "against." 

Weston,  Wood  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  6  by  H.  E.  Jones,  Village 
Clerk,  for  $11 ,000  4J^%  coupon  Taylor  St.  paving  bonds. 

Authority  Section  2706,  Revised  Statutes.  Denomination  $500.  Date 
April  1  1910.  Interest  semi-annually  at  the  Village  Treasurer's  office 
Maturity  $500  on  April  1  1911,  $500  on  Oct.  1  1911  and  $1,000  each  six 
months  from  April  1  1912  to  Oct.  1  1916  inclusive.  Bonds  are  exempt 
from  taxes.  Certified  check  for  $200,  payable  to  the  Village  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  $3,000. 
Assessed  valuation  1909,  $300,000.  These  bonds  were  sold  on  April  25  to 
the  Citizens'  Banking  Co.  of  Weston.  V.  90,  p.  1197.  We  have  not  yet 
been  advised,  however,  why  they  are  being  re-advertised  for  sale. 

Wheeler  County  Common  School  District,  Tex. — Bonds 
Registered. — We  are  informed  that  bonds  amounting  to 
$11,600  wore  registered  by  the  State  Comptroller  on  April  29. 
The  securities  carry  5%  interest  and  mature  in  20  years,  but 
are  subject  to  call  after  10  years. 

White  County  (P.  O.  Monticello),  Ind. — Bond  Offering. — 
Proposals  will  bo  received  until  12  m.  June  7  by  A.  G.  Fisher, 
Auditor,  for  $5,500  5%  coupon  gravel  road  bonds. 

Denomination  $275.  Date  May  15  1910.  Interest  semi-annually  at  the 
State  Bank  of  Monticello.  Maturity  one  bond  each  six  months  from  May  15 
1911  to  Nov.  15  1920  inclusive.  Certified  check  for  $500,  payable  to  W  P. 
Cooper,  County  Treasurer,  Is  required. 
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$550,000-$650,000 

Fort  Smith  &  Van  Buren  District 

(Arkansas) 
BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  undersigned, 
Secretary  of  the  Fort  Smith  &  Van  Buren  District, 
Arkansas,  until  2  p.  m., 

JUNE  13TH.  1910, 
for  the  purchase  of  $550,000=5650,000  of  bonds, 
exact  amount  determined  later. 

Said  bonds  are  issued  by  the  Fort  Smith  & 
Van  Buren  District,  formed  under  an  Act  of  the 
Legislature  approved  April  10th,   1910. 

Said  bonds  to  be  dated  October  1st,  1910,  and 
In  denominations  to  suit  purchaser.  Bids  art- 
asked  on  same  running  for  either  20  or  25  years 
— all  bids  subject  to  rejection.  No  bids  less  than 
par  will   be  considered. 

Said  bonds  to  bear  interest  at  the  rate  of  5 
per  cent  per  annum  from  October  1st.  1910; 
interest  payable  semi-annually  on  that  date  unless 
made  to  the  advantage  of  the  District  to  make 
payments  otherwise.  Bonds  to  mature  in  20  or 
§5  years,  or  to  suit  purchaser,  according  to  the 
best  terms  offered,  and  to  be  payable  at  Trust 
Company  agreed  upon  by  purchaser  and  District. 

All  bids  must  be  enclosed  in  sealed  envelopes 
and  marked  "Bids  for  the  purchase  of  Bridge 
Bonds  of  the  Fort  Smith  &  Van  Buren  District," 
and  to  be  delivered  to  the  undersigned  at  the 
office  of  the  District,  No.  9  North  Sixth  Street. 
Fort  Smith,  Arkansas,  on  or  before  2  p.  m. 
June  13th,   1910. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  National  Bank  or  Trust  Company  for 
$10,000. 

For  further  information  address  the  under- 
signed at  Fort  Smith,    Arkansas. 

ROY  M.  JOHNSTON,    Secretary. 


$650,000 
City  of  Minneapolis,  Minn., 

4%   BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  undersigned,  THURSDAY,  JUNK  9TH,  1910, 
at  2  o'clock  p.  m.  for  the  whole  or  any  part  <>!'  the 
following  bonds:  $250,000  High-School  Bonds, 
July  1,  1910,  payable  July  1,  1940;  $200,000 
Grade  School  Bonds,  dated  January  1,  1910,  pay- 
able January  1,  1940,  and  $200,000  Park  Bonds, 
dated  July  1,  1909,  payable  July  1,  1939. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
qulst,  City  Treasurer,  must  accompany  each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN. 

City  Comptroller. 
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PROPOSALS  FOR 

$500,000.00 

WORTH  OF  FOUR  PER  CENT  BONDS  OF 

The  Sanitary  District  of  Chicago 

BEING  THE  TWENTY-FIFTH  ISSUE  THEREOF. 

Scaled  proposals,  addressed  to  the  Board  of  Trustees  of  The  Sanitary  District  of  Chicago,  and 
Indorsed,  "Proposals  for  Purchasing  Bonds,"  will  be  received  by  the  Clerk  of  said  The  Sanitary  District 
of  Chicago,  at  Room  1500,  American  Trust  Building,  Chicago,  Illinois,  until  one  (1)  p.  m.  (standard 
time)  on  Wednesday,  June  22,  1910. 

The  bonds  for  the  purchase  of  which  said  bids  will  be  received  are  the  twenty-fifth  and  present 
issue  of  live  hundred  thousand  (8500,000  00)  dollars  worth  of  bonds  of  said  The  Sanitary  District  of 
Chicago,  in  denominations  of  one  thousand  ($1,000  00)  dollars  each,  all  to  bear  date  the  first  day 
of  July,  1910,  with  interest  at  the  rate  of  four  (4%)  per  cent  per  annum,  payable  semi-annually  on 
the  flrst  day  of  January  and  the  first  day  of  .July  of  each  year  until  said  bonds  are  paid.  Twenty-five 
thousand  ($25,001'  00)  dollars  of  the  principal  of  said  five  hundred  thousand  ($500,000  00)  dollars 
worth  of  bonds  hereby  offered  for  sale  are  to  be  payable  on  the  lust  day  of  July,  1911,  and  on  the 
first  daj  of  July  of  each  succeeding  year,  up  to  and  including  the  year  1930,  both  principal  and  interest 
to  be  payable  at  the  office  of  the  Treasurer  of  said  The  Sanitary  District  of  Chicago. 

Proposals  will  be  received  for  live  hundred  thousand  ($500,000  00)  dollars  worth  of  said  bonds, 
or  any  portion   thereof. 

Each  proposal  must  be  accompanied  by  certified  cheek  or  cash  In  amount  equal  to  five  (5%) 
per  cent  of  the  amount  of  the  bid.  All  certllied  eludes  must  be  drawn  on  some  responsible  Chicago 
bank  and  must  be  made  payable  to  the  order  of  the  "Clerk  of  The  Sanitary  District  of  Chicago."  Said 
amount  of  live  (5%)  per  cent  of  the  amount  of  the  bid  will  be  held  by  said  The  Sanitary  District  of 
Chicago  until  all  of  said  proposals  have  been  canvassed  and  the  bonds  have  been  awarded. 

The  right  is  reserved  to  reject  any  and  all  bids. 

The  said  bonds  to  be  paid  for  and  delivered  at  the  office  of  the  Treasurer  of  said  The  Sanitary 
District  of  Chicago. 

For  further  Information,  apply  to  the  President  or  Clerk  of  said  The  Sanitary  District  of  Chicago, 
or  to  the  Chairman  of  the  Committee  on  Finance,  Room  1500,  American  Trust  Building,  Chicago, 
Illinois. 

THE   SANITARY    DISTRICT  OF  CHICAGO. 
I.  J.    BRYAN,  Clerk.  By    ROBERT   R.   McCORMICK,  President. 

H.   F.   EIDMANN,  Chairman,  Committee  on  Finance. 
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White  Plains  (Town),  Westchester  County,  N.  Y. — Bonds 
Not  Sold. —  W'v  arc  advised  that  no  award  has  yet  been  made 
of  the  $45,000  r  ,  road-construction  bonds  offered  on  May  17 
and  described  in  V.  90,  p.  1320. 

Whittier  Union  High  School  District,  Los  Angeles  County, 
Cal. — Bond  Offering. — Proposals  will  be  received  until  June  <i 
for  the  $75,000  school-building  bonds  voted  on  April  26.  See 
V.  90,  p.  1259. 

Willcox  School  District  No.  13,  Cochise  County,  Ariz  — 
Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  June 
10  by  ll.  A.  Morgan,  Clerk  of  the  Board  of  School  Trustees 
(P.  O.  Willcox),  for  the  $7,500  (i%  high-school-building 
bonds  mentioned  in  V.  90,  p.  258. 

Authority,  vote  or  49  to  5  at  an  election  held  Nov.  23  1909.  Denomina- 
tion $750.  Interest  annual.  Maturity  $750  yearly  from  ten  years  to 
nineteen  years,  inclusive.  Certified  check  for  1(1",',  of  bid,  made  payable  to 
C.  \V.  Hicks,  County  Treasurer,  is  required.  Official  advertisement  states 
that  principal  and  interest  heretofore  has  always  been  promptly  paid  at 
maturity  and  that  no  previous  issue  of  bonds  has  ever  been  contested.  It 
further  states  that  there  is  no  controversy  or  litigation  pending  or  threatened 
affecting  the  corporate  existence  or  the  boundaries  of  the  district,  the  title 
of  the  present  officials  to  their  respective  offices  or  the  validity  of  the  bonds 
now  being  offered.  Total  bonded  debt,  including  this  issue,  $15,000. 
Assessed  valuation  1909  $383,682. 

Wyoming  County  (P.  O.  Warsaw),  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  to-day  (June  4) 
by  E.  T.  Montgomery,  County  Treasurer,  for  $22,304  40 
4%  bonds,  for  county's  share  of  the  cost  of  improvement  of 
the  Perry  Center-Castile  Center  highway. 

Authority,  Chapters  11  and  25,  Consolidated  Laws  1909.  Denomina- 
tion $2,230  40.  Interest  payable  annually  at  the  Wyoming  County  Na- 
tional Bank  in  Warsaw.  Maturity  one  bond  each  year  beginning  Feb.  1 
1911.  Certified  check  (or  cash)  for  10%  of  bid,  payable  to  E.  T.  Mont- 
gomery, County  Treasurer,  is  required. 

Wilmington,  Del. — Loan  Authorized. — On  May  26  Coun- 
cil passed  an  ordinance  authorizing  the  Finance  Committee 
to  borrow  $50,000  for  incidental  expenses. 

Yakima  County  (P.O.  North  Yakima) ,  Wash. — Bond  Elec- 
tion Proposed. — The  County  Commissioners,  it  is  stated,  are 
considering  the  advisability  of  submitting  to  the  voters  at 
the  general  election  next  fall  the  question  of  issuing  $625,000 
permanent- trunk-road  bonds. 

Yonkers,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  7  by  Joseph  Miller,  City  Comptroller, 
for  the  following  4J4%  rgeistered  bonds: 


$80,000  water  bonds.     Maturity   $2,000   yearly   on   Mav    1    from    1911   to 
1950  Inclusive. 
50,000  assessment  bonds.     Maturity  $5,000  yearly  on  May  1  from  1911 

to  1920  Inclusive. 
40,000  deficiency  bonds.     Maturity  C4.000  yearly  on  May  1  from  1911  to 

Date  May  1  1910.  Interest  April  1  and  Oct.  1  In  Xew  York  exchange. 
Hid  to  be  made  on  each  issue  separately  and  be  accompanied  by  a  certified 
check  for  2%  of  bonds  bid  for,  made  payable  to  the  City  Comptroller.  The 
validity  of  the  bonds  will  be  certified  to  by  Hawkins,  Delaflcld  &  Longfellow 
of  New  York  City,  whose  opinion  will  be  furnished  to  the  successful  bidder- 
The  bonds  will  be  ready  for  delivery  on  June  14  1910. 

Zanesville,  Ohio.— Bond  Sale. — The  s_'7.4()0  \%  10-year 
coupon  sewer-construction  bonds  described  in  V.  90,  p.  1442, 

were  awarded  on  May  2S  to  Rudolph  Klcybolte  Co.  Inc., 
of  Cincinnati  at  100.091  and  accrued  interest.  The  fol- 
lowing bids  were  received: 

R.  Kleybolte  Co.  Inc.,  Cln... $27,425!  Amer.  Bank,  Zanesville  $27,410 

Seasongood  &  Mayer,  Cln —  27,422' Old  Citizens'  Xat.  Bk.,Zanes.  27,405 
Barto,  Scott  &  Co.,  Colum_.   27,421  |  Otis  &Hiu;h.  Cleveland 27,405 

Canada,  its  Provinces  and  Municipalities. 

Beaverton,  Ont. — Debenture  Offering. — Further  details  are 

at  hand  relative  to  the  offering  on  June  10  of  the  $7,000  4J^% 

coupon  town-hall  debentures  mentioned  in  V.  90,  p.   1443. 

Proposals  for  these  debentures  will  be  recevied  until  6  p.  m. 

on  that  day  by  C.  A.  Paterson,  Village  Clerk. 

Denomination  $350.  Date  July  1  1910.  Interest  annually  at  the  Stand- 
ard Bank  in  Beaverton.  Maturity  twenty  years.  The  debentures  are 
tax-exempt.  Debenture  debt,  including  this  issue,  $11,900.  Assessed 
valuation  $339,490. 

Brenda  (P.  O.  Waskada),  Man. — Debenture  Offering. — 
Proposals  will  be  received  until  12  m.  June  7  by  Frewen  J. 
Davis,  Secretary-Treasurer,  for  $10,000  4%  debentures. 
Denomination  $500 .     Maturity  20  years . 

Calgary,  Alberta. — Debenture  Election. — On  June  10  the 
ratepayers  will  vote  on  a  by-law  to  issue  $10,000  4^%  20- 
year  sewer  debentures. 

Debenture  Election  Proposed. — An  election  will  be  held  in 
the  near  future  on  the  question  of  issuing  $150,000  debentures 
as  a  grant  to  the  Calgary  University;  also  $126,000  debentures 
for  the  completion  of  the  city  hall. 

Chippewa,  Ont. — Debenture  Election  Proposed. — This  place 
is  considering  the  advisability  of  submitting  to  the  voters  a 
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HO  BO  KEN,    N.    J. 

PROPOSALS 
FOR  CITY  BONDS 


Sealed  proposals  for  the  purchase  of  the  re- 
funding of  the  following  bonds  of  the  City  of 
Hoboken,  about  to  mature,  to  wit: 

Eighteen  of  the  Twenty  Thousand 
Dollars  Water  Mains,  issued  Septem- 
ber 1,  1890,  maturing  November  1, 
1910. 

Fifty-four  of  the  Sixty  Thousand  Dol- 
lars City  Hall  Bonds,  issued  Septem- 
ber 1,  1880,  maturing  September  1, 
1910. 

Sixty  of  the  One  Hundred  Thousand 
Dollars  School  No.  6  Bonds,  issued 
July  1,  1890,  maturing  July  1,  1910. 

All  of  the  above  issues  to  bear  interest  at 
the  rate  of  4  H  per  cent  per  annum,  payable 
semi-annually,  on  January  first  and  July  lust 
each  year,  and  to  run  for  a  period  of  thirty  (30) 
years  from  date  of  issue. 

The  above-mentioned  bonds  are  issued  under 
and  by  virtue  of  the  provisions  of  an  Act  of  the 
Legislature  ot  the  State  of  New  Jersey,  entitled 
"An  Act  authorizing  the  incorporated  cities, 
towns,  townships  and  boroughs  of  this  State  to 
fund  their  floating  indebtedness  and  their  ma- 
tured and  maturing  bonds,"  approved  March  23, 
1899. 

Said  bonds  to  be  coupon  or  registered  bonds, 
at  the  option  of  the  bidder,  of  such  denomina- 
tions, not  less  than  one  thousand  or  more  than 
ten   thousand,   as   the   bidder   may  elect. 

Proposals  for  the  above  bonds  will  be  received 
at  the  meeting  of  the  Council  to  be  held  on 

Wednesday  Afternoon,  June  8, 1910 

at  4  o'clock. 

Bids  to  be  addressed  to  the  Mayor  and  Council 
of  the  City  of  Hoboken,  endorsed  "Proposals  for 
City  Bonds,"  and  handed  to  the  Clerk  of  the 
Board  in  open  session  when  called  for  in  the  regu- 
lar order  of  business  relating  to  sealed  proposals, 
and  shall  be  accompanied  by  a  certified  check  or 
cash   in  the  sum   of  $2,500  00. 

Any  further  Information  relating  to  said  bonds 
can  be  obtained  from  the  Comptroller  at  his 
office  In  the  City  Hall,  Hoboken,  N.  J. 

The  Mayor  and  Council  reserve  the  right  to 
reject  any  or  all  bids  If  deemed  In  the  interest 
of  the  city  so   to   do. 

By   order   of   the    Council. 

JAMES   II.   LONDRIGAN. 
City  Clek. 


NEW  LOANS. 


$250,000 
CITY  OF  HOBOKEN,  N.  J., 

SCHOOL  BONDS 

Public  notice  Is  hereby  given.  In  accordance 
with  a  resolution  of  the  Council  of  the  City  of 
Hoboken,  passed  on  the  11th  day  of  May,  1910, 
and  duly  approved  on  the  12th  day  of  May,  1910, 
that  sealed  proposals  for  the  purchase  of  bonds 
of  the  City  of  Hoboken,  to  be  known  as  "School 
Bonds,"  In  the  amount  of  two  hundred  and  fifty 
thousand  dollars  ($250,000) ,  to  run  for  a  period  of 
thirty  years  from  the  date  of  issue,  registered  or 
coupon,  at  the  option  of  the  bidder,  will  be  re- 
ceived at  the  regular  meeting  of  the  Council  to  be 
held  on 

Wednesday  Afternoon,  June  8,  1910 

AT    FOUR    O'CLOCK 

Bidders  to  state  prices  on  bonds  bearing  Interest 
at  the  rate  of  four  and  one-quarter  per  cent 
(4  Ji%)  or  four  and  one-half  per  cent  (4  H%)  per 
annum,  payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  N.  J.,  and  shall 
be  accompanied  by  a  certified  check  for  five 
thousand  dollars  (55,000). 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  If  deemed 
In  the  Interest  of  the  City  so  to  do. 

By  order  of  the  Council. 

JAMES  H.   LONDRIGAN, 

City  Clerk. 

$50,000.00 
Borough    of  Jeannette,  Pa., 

SCHOOL  BONDS 
Four  and  One-Half  Per  Cent  Tax  Free 

The  School  District  of  the  Borough  of  Jeannette. 
Pa.,  will  receive,  until  June  13,  1910,  at  «  P.  M., 
scaled  bids  for  an  issue  of  $50,000  00  of  Improve- 
ment Bonds,  free  of  tax,  $1,000  00  each,  dated 
April  l,  1910,  payable  $10,000  00  in  ten  years, 
$10,000  00  in  fifteen  years,  $10,000  00  in  twenty 
years,  $10,000  00  In  twenty-live  years  and  $10,- 
000  00  in  thirty  years,  and  bearing  interest  at  tl.c 
rate  of  four  and  one-half  per  cent  per  annum,  paya- 
ble semi-annually. 

A  certified  check,  payable  to  A.  L.  Leonard, 
Treasurer,  for  $500  00,  must  accompany  the  bid. 
The  right  to  reject  bids  is  reserved. 

For  further  information,  address  the  Secretary 
at  Jeannette,  Pa.,  or  \V.  F.  Wegley,  Attorney, 
Greensburg,  Pa.  W.  S.  JONES, 

Attest:  President. 

M.  J.  FRESHWATER,  Secretary. 

GEO.   B.   EDWARDS 

Tribune  Building,  154  Nassau  Street, 

Telephone  4218  Beekman,       NEW  YORK,  N.  Y 

Negotiations,  Investigations,  Reports, 

In  or  out  of  New  York  City 

Satisfactory  References 


NEW  LOANS. 

$25,000 

The  Hackensack  Improvement  Commission 

PARK  BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the  Hack- 
ensack Improvement  Commission  will  receive 
sealed  proposals  at  193  Union  Street,  Hacken- 
sack. N.  J.,  on  the  SIXTH  DAY  OF  JUNE. 
1910,  at  eight  o'clock  p.  m.,  for  an  Issue  of 
coupon  bonds  registerable  as  to  principal  only, 
or  convertible  into  registered  bonds,  in  the  sum 
of  twenty-five  thousand  dollars  ($25,000)  Park 
Bonds,  said  bonds  to  be  dated  July  1,  1910,  to 
be  twenty-five  In  number,  of  the  denomination 
of  $1,000  each,  numbered  from  1  to  25  inclusive, 
bearing  interest  at  the  rate  of  four  and  one-half 
per  cent  (4)4%)  per  annum,  payable  semi- 
annually on  the  first  days  of  January  and  July 
In  each  year,  one  of  said  bonds  In  order  as  num- 
bered to  be  payable  on  the  first  day  of  July  in 
each  of  the  years   1915  to  1939  inclusive. 

Each  bid  must  be  accompanied  by  a  certified 
check  upon  an  incorporated  bank  or  trust  com- 
pany to  the  order  of  the  Treasurer  of  The  Hacken- 
sack Improvement  Commission,  In  the  sum  of 
five  hundred  dollars  ($500). 

The  validity  of  said  bonds  will  be  approved  by 
Messrs.  Hawkins.  Delafield  &  Longfellow,  attor- 
neys, of  New  York  City,  whose  opinion  will  be 
furnished  to  the  successful  bidder. 

The  Committee  reserves  the  right  to  reject  all 
or  any  of  the  bids.  No  bid  for  less  than  par  and 
accrued  interest  will  be  accepted. 

Dated  May  20th,  1910. 
THE   HACKENSACK   IMPROVEMENT 
COMMISSION,  ■ 

By  E.  T.  PHILLIPS,  Clerk. 


BLODGET  &  CO. 

BANK  ERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  TORK 

STATE,   CITY  &  RAILROAD  BONDS 


McCOY   &  COMPANY 

Municipal    and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 


WEBB  &  CO. 

INVESTMENT  SECURITIES 
74  BROADWAY      -     -     -      NEW  YORK 


June  4  1910. 
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by-law  providing  for  the  issuance  of  $27,000    water-works 
debentures. 

Coldwater,  Ont. — Debentures  Authorized. — Reports  state 
that  a  by-law  has  been  passed  to  issue  $23,000  water-works 
debentures. 

Dauphin,  Man. — Debenture  Election. — Propositions  to 
issue  the  following  5%  20-ycar  debentures  will  be  submitted 
to  the  voters  on  June  4:  $11,000  for  electric  light,  $6,000 
general  hospital  and  $12,000  for  school  purposes. 

Edmonton,  Alberta.— Debenture  Sale.— The  $1,676,108  25 
43^r;  debentures  offered  on  May  23  (V.  90,  p.  1382)  were 
sold  to  the  Canadian  Agency,  Ltd.,  of  London,  England,  at 
100.175.      A  list  of  the  bids  received  follows: 

Canadian  Agency,  Ltd.,  London,  England 100.175 

Wood,    Gundy    &   Co.,   Toronto 99.50 

Coates,  Sons  &  Co.,  London    fl.>9.025 

Roval    Securities    Corporation,    Ltd.,    Montreal 99.1.1 

C.  Meredith   &  Co.,   Montreal    99.03 

Ontario  Securities  Corporation,   Ltd.,  Toronto 98.57 

J.  Addison  Held  &  Co.,  Ltd..  Regina 95.12 

Egg  Lake  School  District  No.  429  (P.O.  Egg  Lake,)  Alta. 
— Debenture  Sale. — H.  O'Hara  &  Co.  of  Winnipeg  have  been 
awarded  an  issue  of  $1,000  534%  school-building  debentures 
at  100.10. 

Date  April  30  1910.     Interest  annual.     Maturity  part  yearly  for  10  years. 

Ellice  (P.  O.  St.  Lazare),  Man. — Debenture  Offering. — Pro- 
posals will  be  received  until  6  p.  m.  June  21  by  Henry  Till- 
man, Secretary-Treasurer,  for  $5,000  5%  bridge  debentures. 
Interest  annual.     Maturity  part  yearly  for  10  years. 

Gainsboro,  Sask. — Price  Paid  for  Debentures. — We  are 
advised  that  the  $3,000  8%  10-year  telephone  debentures 
awarded  in  April  to  Nay  &  James  of  Regina  (V.  90,  p.  1321) 
were  disposed  of  at  106.033.  Interest  annually  in  May. 
Maturity  part  yearly  for  10  years. 

Gait,  Ont. — Debentures  Voted. — -The  election  held  May  13 
resulted  in  favor  of  the  proposition  to  issue  the  $5,000  4J^% 
30-year  water-works  debentures  mentioned  in  V.  90,  p.  1259. 

Halton  County  (P.  O.  Omagh),  Ont. — Debenture  Sale. — 
The  $16,000  debentures  offered  on  May  17  (V.  90,  p.  1321) 
were  sold  to  the  Canadian  Securities  Corporation,  Ltd.,  of 
Toronto  at  91.125.     A  list  of  the  bidders  follows: 


Canadian  Sec.  Corp.,  Ltd $15, 5801  Ontario  Sec.  Corporation $15,409 

C.  H.  Burgess  &  Co 15,483   Dominion  Sec.  Corp.,  Ltd 15,373 

Aemlllus  Jarvls  &  Co.- 15,461   W.  A.  Mackenzie  &  Co 15,368 

Brent,  Noxon  &  Co 15,431 1 

The  above  bidders  are  all  of  Toronto. 

Hamilton,  Ont. — Debenture  Sale. — On  May  26  the  $76,000 
4%  20-year  debentures  offered  on  that  day  (V.  90,  p,  1382) 
were  awarded,  it  is  stated,  to  B rouse,  Mitchell  &  Co.  of 
Toronto  at  97.07  and  accrued  interest. 

Following  are  the  bids: 

Brouse,  Mitchell   &  Co.,  To-  lOsborne  &  Francis $72,879 

ronto $73,773    Dominion  Sec.  Corp.,  Toronto  72,588 

Wool,  Gundy  &  Co.,  Toronto  73,758  C.  H.  Burgess  &  Co.,  Toronto  72,579 
W.  A.  McKenzie  &  Co.,  Tor.  73,030  Ontario  Sec.  Co.,  Toronto...  72,227 
Aemilius  Jarvls  <8c  Co..  Tor_.   72.996  |  Brent,  Noxon  &  Co.,  Toronto  71,861 

Huntsville,  Ont.— Debenture  Sale.— The  $12,000  5%  20- 
year  street-improvement  debentures  offered  on  May  30 
(V.  90,  p.  1382)  were  purchased  bv  C.  H.  Burgess  &  Co.  of 
Toronto  at  99.275.     Date  Dec.  1  1910.     Interest  annual. 

John  Knox  School  District  No.  463  (P.  O.  Wetaskiwin), 
Alta. — Debenture  Sale. — An  issue  of  $600  534%  school-en- 
larging and  repairing  debentures  was  awarded  on  May  10  to 
J.  Addison  Reid  &  Co.,  Ltd.,  of  Regina  for  $602 — the  price 
thus  being  100.333. 

Date  Aug.  1  1910.     Interest  annual.     Maturity  Aug.  1  1920. 

Kaslo,  B.  C. — Debenture  Election.— It  is  stated  that  an 
election  is  to  be  held  to  vote  on  the  question  of  issuing  $25,000 
sidewalk  debentures. 

Kelowna,  B.  C— Debenture  Sale. — This  place,  it  is  re- 
ported, has  sold  $13,500  5%  25-year  power-house  and  water- 
works debentures  to  W.  A.  Mackenzie  &  Co.  of  Toronto. 

Kinghorn  School  District  No.  2452  (P.O.  Royholm),  Sask. 
— Debenture  Sale. — This  district  recently  disposed  of  $1,200 
6%  debentures  to  the  British  Bank  of  North  America  for 
$1,230  50 — the  price  thus  being  102.541.  Interest  annually 
in  January. 

Kingston,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  of 
Toronto  have  purchased  $9,200  4^%  debentures  due  part 
yearly  for  30  years. 

Lashburn,  Sask. — Debenture  Offering. — Proposals  will  be 
received  up  to  June  6  by  George  G.  Morriss,  Secretary- 
Treasurer,  for  $2,500  5%  debentures,  due  in  15  years. 


NEW   LOANS. 


SI  00,000 

City  of  Tacoma,  Washington, 

Surface -Water  Drainage  Bonds 

NOTICE  IS  HEREBY  GIVEN  that  on  Satur- 
day, the  25th  day  of  June,  1910,  at  the  hour  of 
11  o'clock  a.  m.,  at  the  office  of  the  Mayor  of  the 
City  of  Tacoma,  Washington,  In  the  City  Hall, 
sealed  bids  will  be  received  for  an  issue  of  City 
of  Tacoma  bonds  in  the  sum  of  One  Hundred 
Thousand  Dollars;  said  bonds  will  be  general 
bonds  of  said  City  at  the  par  value  of  $1,000  00 
each  payable  In  twenty  years  from  date  of  Issue, 
with  interest  at  not  exceeding  five  per  cent  per 
annum,  payable  semi-annually  at  the  Iiscal  agency 
of  the  State  of  Washington  in  New  York  City, 
and  are  known  as  "CITY  OF  TACOMA  SUR- 
FACB  WATER  DRAINAGE  BONDS,  Second 
Series,"  issued  pursuant  to  Ordinance  No.  4041, 
approved  March    17th,   1910. 

Bids  for  said  bonds  will  be  received,  based  on 
the  interest  rate  proposed  by  the  bidder,  which 
cannot   exceed   five   per  cent. 

The  right  is  reserved  by  the  City  to  award  the 
bonds  or  any  pari  thereof  to  thi  hlghes!  and  best 
bidder,  or  to  reject  all  bids;  and  the  right  is  also 
reserved  to  require  .a  bond  from  a.  successful 
bidder  for  the  performance  of  his  contract  to.take 
and  pay  for  bonds  awarded. 

all  Information  apply  to  John    I'.   Meads, 
City  Controlli  r. 

Da  ed  at  Tacoma,  Washington,  this  23d  day 
of  May,  18 1" 

SINKING   FUND  BOARD. 
A.   V.   FAWl   r.TT, 

-  or. 
JOHN    F.    MEADS, 

<  i'\  Controller. 
RAY   FRE  i  ■ 

Commissioner  of  Finance. 


8100,000 
Dallas  County,  Alabama, 

ROAD  BONDS 

Seal  11  i"    received  tin  eleven  o'clock 

on  June  20th,  1910,  for  $100,000,  or  any  part 
thereof,  of  an  Issue  of  public  road  bonds  of  Dallas 
County,  Alabama,  to  the  amount  of  $250,000, 
with  inter' st  at  the  rate  of  five  per  cenl  per 
annum,  payable  semi-annually,  and  with  thlrts 
years  to  run.  Said  bonds  will  be  of  the  denomlna- 
The  right  to  reject  any  and  all  bids 


tlon  of  $500. 

Is  reserved. 

1 


II.    PITTS, 
.indue  of  Probate,  Selma,  Ala. 


Charles   M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


MISCELLANEOUS. 

lUinoisltiist&SaviiigsBaiik 

CHICAGO 

Capital  and  Surplus 
$13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCH: 

222  Broadway,  New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL  AND  SURPLUS   $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description 


Wilkinson,  Reckitt,  Williams  &  Co- 

CERTIFIED  PUBLIC  ACCOUNTANTS 


NEW  YORK 

92  Broadway 


CHICAGO 

Marquette  Bid*. 

LONDON, ENGLAND 

Leadenhall  Bldgs. 


PHILADELPHIA 

Mutual  Life  Bid" 
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Medicine  Hat,|Alberta. — Debentures  Voted. — A  recent  elec- 
tion resulted  in  favor  of  by-laws  to  issue  the  following  deben- 
tures: $7,000  for  a  city  storehouse,  $20, 000  for  street-making 
machinery,  $10,000  for  agricultural  society  buildings,  $30,000 
for  cement  walks,  $5,500  for  plank  walks  and  $35,000  for 
sewers. 

Melville,  Man. — Debenture  Offering. —  Proposals  will  be 
received  until  June  15  for  $16,500  5%%  30-year  debentures. 
H.  D.  Wilson  is  Secretary-Treasurer. 

New  Westminster,  B.  C. — Debenture  Election  Proposed. — 
An  election  is  proposed  in  this  place  for  the  purpose  of  voting 
on  a  by-law  providing  for  the  placing  on  the  market  of  an 
issue  of  $97,500  school  debentures. 

Ochre   School  District  No.   919    (P.   0.   Ochre),   Man. — 

Debenture  Sale. — The  $4,500  5^%  20-year  school-building 

debentures,   proposals  for  which  were  asked  until   May  28 

(V.  90,  p.  1443),  were  bought  by   Nay  &  James  of  Regina 

for   $4,603  50— the   price   thus  being    100.077.     Purchasers 

to  pay   "all  expenses  and  pay  exchange."     Following  are 

the   bids: 

Nay  &  James,  Regina.  .  ...54,603  r>0  I  H.   O'Hara   &  Co.,   Winni- 

J.  C.  Mackintosh,  Winnipeg  4,566  00  |      pe? $4,500  00 

Date  June  1  1910.     Interest  annually  at  the  Bank  of  Ottawa  in  Dauphin. 

Outremont,  Que.— Debenture  Sale.— The  $75,000  5% 
debentures  offered  on  June  1  (V.  90,  p.  1443),  were  sold  to 
Hanson  Bros,  of  Montreal  at  109.59.  Denomination  $1,000. 
Interest  May  1  and  Nov.  1.     Maturity  May  1  1950. 

Port  Hope,  Ont. — Debenture  Offering. — Proposals  will  be 

received  until  12  m.  June  6  by  J.  W.  Sanders,  Town  Clerk, 

for  the  $12,000  43^>%  cement-walk  and  macadamized-street 

debentures  voted  (V.  90,  p.  1383)  on  April  28. 

Authority  vote  of  259  to  27.  Interest  semi-annual.  Maturity  part 
yearly  for  thirty  years. 

Rozilee  School  District  No.  2473  (P.  0.  Rozilee),  Sask. — 

Debenture  Sale. — H.  O'Hara  &  Co.  of  Winnipeg  have  pur- 
chased $1,500  53^%  10-year  school-building  debentures  for 
$1,517  50— the  price  thus  being  101.166.  Date  April  30 
1910.     Interest  annual. 

St.  Boniface,  Man. — Debenture  Sale. — On  May  20  the  six- 
teen issues  of  5%  coupon  local-improvement  .works  deben- 


tures, aggregating  $248,351  02,  described  in  V.  90,  p.  1260, 
were  sold  to  Oldfield,  Kirby  &  Gardiner  of  Winnipeg  at 
103.965  and  interest.     The  following  bids  were  received: 

Oldfield,  Kirby  &  Gardiner,  Winnipeg $258,200 

VV.  A.  MacKenzle  &.  Co.,  Toronto 255,013 

Wood,    Gundy     &    Co.,     Toronto 251.085 

Ontario   Securities    Co..    Toronto   _    _    251,007 

A  bid  of  102.38  was  also  received  from  the  National  Trust  Co.,  Ltd.,  of 
Toronto,  and  Amelllus  Jarvis  &  Co.  of  Toronto  offered  102.07. 

St.  Mary's,  Ont. — Debentures  Voted. — According  to  re- 
ports, the  ratepayers  have  authorized  the  issuance  of  $40,- 
000  debentures. 

Scarboro  Township,  Ont. — Debenture  Offering. — -Proposals 
will  be  received  until  12  m.  to-day  (June  4)  by  Thos.  Craw- 
ford (P.  O.  Room  333,  Confederation  Life  Bldg.,  Toronto), 
or  $1J,0'JJ   4^%  public-school  debenture-. 

Stamford  Township  (P.  O.  Niagara  Falls  South),  Ont. — 
Debenture  Sale. — On  May  21  the  $12,000  5'  [  public-school 
debentures  offered  on  that  day  (V.  90,  p.  1321)  were  sold 
to  the  Canadian  Debentures  Corporation,  Ltd.,  of  Toronto 
at  102.541  and  accrued  interest.  A  list  of  the  bids  re- 
ceived follows: 

Can  Deb.  Corp.,  Ltd.,  Tor.  .$12,305  I  C.  H.  Burgess  &  Co.,  TorontoS12,187 
Wood.  Gundy  &  Co.,  Toronto  12,263  |  Aemilius  Jarvis  &  Co.,  Tor_.  12,138 
Ontario  Securities  Co.,  Tor..  12,2571  W.  A.  Mackenzie &Co.,  Tor  .  12,130 
Brent,  Noxon  &  Co.,  Toronto   12.21 1|G.  A.  Stimson  &Co.,  Tor 12,03  5 

Maturity  part  yearly  for  20  years. 

Vermilion,  Alberta. — Price  Paid  for  Debentures. — We  are 
advised  that  the  price  paid  for  the  $10,700  5J/£%  bonus  de- 
bentures recently  awarded  to  Brent,  Noxon  &  Co.  of  Toronto 
(V.  90,  p.  1383)  was  100.42.  The  following  proposals  were 
received: 
Brent,  Noxon  &  Co.,  Toronto$10,745  |  W.  A.  MacKenzie  &  Co.,  Tor. $10. 703 

C.  H.  Burgess  &  Co.,  Tor 10,7271  Rochester-German  In-sur.  Co.     9,893 

Dominion  Sec.  Corp.,  Ltd.,Torl0,717! 

Warden  School  District  No.  301  (P.  0.  Inga),  Alberta  — 

Debenture  .Safe.— An  issue  of  $800  53^%  10-year  school- 
building  debentures  was  disposed  of  on  April  7  to  H.  O'Hara 
&  Co.  of  Toronto  at  101.125.     Interest  annually  in  April. 

Whitla  School  District  (P.  O.  Whitla),  Alta.— Debenture 
Sale. — An  issue  of  $1,400  5^%  school-building  and  furnish- 
ing debentures  was  recently  awarded  to  H.  O'Hara  &  Co. 
of  Winnipeg  for  $1,401  50— the  price  thus  being  100.107  . 
Interest  annually  in  April. 


TRUST  COMPANIES. 


yaitefl  states  Trust  cnipg  of  flew  Tut 


Chartered  1S53 
45  and  47  WALL  STREET 

CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 

Administrator.  Guardian,  Trustee, 


$2,000,000.00 
$13,720,622.42 

Court  Depositary  and  In 


This  Company  acts  as  Executor 
other   recognized    trust   capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  for  estates 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TB  VSTSES. 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr. 
William  D.  Sloane, 


JOHN  A.  STEWART,  Chairman  01  the  aoara. 
Gustav  H.  Schwab,  Lewis  Cass  Ledyard, 

Frank  Lyman,  Lyman  .1.  Gage. 

James  Stillman,  Ppyne  Whitney, 

John  Claflin,  Edward  W.  Sheldon. 

John  J.  Phelps,  Chauncey  Keep 

Egerton  L.  Wlnthrop 


George  L.  Rives, 
Arthur  C.  James, 
William  M.  Kingsley. 
William   Stewart  Tod. 
Ogden  Mills, 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  o 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


OTTO  JULIUS  MERKEL 

BROKER 

44  AND  46  WALL  SrREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Correioondence  Invited. 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTGOMERY,  ALA. 


MISCELLANEOUS. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 
Regular  Weekly  Sales 

OF 

STOCKS  andBONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYjER 

Mercantile  Library  Building 
CINCINNATI 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDO.. 
CHICAGO,  ILL. 


EDWIN  R.  CASE 

NEW    JERSEY    SECURITIES 

If  o  better  State  No  better  Securities 

15  EXCHANGE  PLACE 
Tela.  366  and  751  JERSEY  CITY 


The  Financial  Review 
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Commercial  &  Financal  Chronicle. 
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Railway  &  Industrial  Section 
Bankers'  Convention  Section 
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State  and  City  Section 
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NO.  2346. 
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For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  .six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

B\nk  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)  |  Electbic  Railway  (3  times  yearly) 
Railway  Earnings  (monthly)  [  Bankeks'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agato  lines) $4  20 

f  Two  Months         (S  times) 22  00 

Standing  Rnsiness  Pirds   '    Three  Months     (13  times) 29  00 

manning  .Business  cards  ■    six  Months         (26  times) 50  00 

{.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513  Monadnock  Block;  Tel.  Harrison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  O. 

WIIiL,IAin   B.  DANA   COMPANY,  Publishers, 
P.  O.  Hox  958.       Front,  Flue  and  Depeyster  Sts.,       New  York. 
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Q.  Dana,  Treas.    Addresses  ot  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
June  11  have  been  53,291,670,390.  against  S3, 052,748,819  last  week  and 
$3,493,989,947   the   corresponding   week   last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  11. 

1910, 

1909. 

Per 
Cent. 

New  York    .      _   _ _    

Jl.772,642.249 

121,(538,247 

129,910,351 

22,972,272 

224.749,110 

61,365,421 

15,648.868 

SI, 916,976, 584 

127,697,233 

108,597,545 

22.528,035 

229,174,852 

53,955,023 

9,349,657 

—7.5 

Boston _  _ . 

Philadelphia    -  -   -   - 

+  19^6 

Baltimore .    

Chicago     

+  2.0 
— 1.9 

St.  Louis 

New  Orleans           

+  13.5 
+  67.4 

Seven  cities ,  5  days 

$2,348,926,518 
426,947,629 

$2,468,278,929 
415.267,248 

— 4.8 

Other  cities,  5  days     .    .    

+  2.8 

Total  all  cities,  5  days 

$2,775,874,147 
515,796,243 

$2,883,546,177 
610.443,770 

—3.7 

All  cities,  1  day 

— 15.5 

Total  all  cities  for  week , 

$3,291,670,390 

$3,493,989,947 

—5.8 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon.  June  4.  for  four  years: 


Week 

ending  June  4. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

$ 

oy 

$ 

$ 

New   York 

1,890,617,167 

1,825,494,066 

+  3.6 

1,726,218,489 

1,635,016,922 

161,029,658 

135.154,606 

+  19.1 

134,756,380 

1  IS, 548.773 

Pittsburgh 

SO, 596, 788 

39,837,468 

+  27.0 

43, 908. 321 

57,953,523 

Baltimore 

29,016,938 

25,361,040 

+  14.4 

26,241.399 

30,761.501 

Buffalo 

8,988,639 

7,659,733 

+  17.3 

7,202,805 

9,417,118 

Washington 

8,642,313 

7,359,605 

+  17.4 

7,644,095 

7,626,857 

Albany ... 

5, 808,808 

4,970,379 

+  16.9 

6,060.926 

7,303,920 

Rochester 

(i.l  15.  II  1 

6,617,031 

—7.6 

5,056,730 

4,550,558 

Scranton        

2,809,251 

2,514,693 

+  11.7 

2,442,964 

2,393,816 

Syracuse  

2,429,548 

2,344,951 

+  3.6 

2,026.671 

2,429,711 

Reading   

1,439,543 

1,334,123 

+  7.9 

1,256,652 

1,419,933 

Wilmington 

1  .  161.257 

1,419,766 

+  2.9 

1,326,588 

1.15  1, 160 

Wllkes-Barre  ... 

1,243,691 

1,219,840 

+  2.0 

1 ,082,296 

1,339,896 

Wheeling    

1.6  1  1.026 

1,847,663 

—11.0 

1.665,99  1 

1,057,913 

Trenton        

1,535,374 

1,325,610 

+  15.8 

1 .270,778 

Harrlsburg 

1,175,664 

1,144,509 

+  2.7 

1,194,562 

1,279,675 

York           

908,289 

827,316 

+9.8 

864,064 

Eric  .  - .    

824,050 

657,399 

|  25  l 

643,533 

680,  iso 

Greenshurg 

689,013 

624 ,3 1 2 

+  10.4 

ISO. 05s 

526.433 

Chester 

469,541 

195,486 

—5.3 

185,953 

,'ii,  ,269 

Blngh'tmton 

487,500 

370,800 

+  31.5 

133.700 

598,900 

Altoona        

392,031 

358,328 

+9.4 

398,483 

Franklin 

230,000 

240,000 

—4.2 

292,006 

3 19.9 17 

Total  Middle 

2,178,554,503 

2,069,178,724 

+  5.3 

1,972,959,447 

1,915,247,628 

Boston        

13  1, 199,008 

138,836,969 

—3.1 

157,712,378 

168,192,295 

Providence 

6,  .'(711,5110 

8,896,900 

1  28.4 

6,588,800 

7.351,9011 

Hartford       

3,587,067 

1,131  639 

—  13.2 

3,555.065 

4,150,719 

New  Haven 

2,576,379 

",735,629 

—5.8 

2,581 ,805 

2.607,633 

Springfield 

2,208,  (84 

l  ,800,000 

+  22,7 

1,750,000 

2.179,102 

Portland      

1 ,696,177 

1 ,550,584 

+  9.4 

1,884,436 

2,101, 102 

Worcester    

1,969.838 

1,666,739 

+  25.1 

1,422, 5  IN 

1,6  13, 70S 

Fall  River 

996   100 

'Mm. 777 

+  9  9 

966,150 

l  ,050,888 

New  Bedford 

835,249 

836,163 

—0.1 

844,937 

876,930 

Qolyoke     

578,612 

1X1.757 

+  20.1 

479,148 

582,301 

Lowell         

132,600 

141,912 

—2.1 

489,671 

568,860 

Total  New  I'.ng 

155,740.014 

162,185.069 

— 4.0 

178,305.237 

191,308,884 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News 


Clearings  at — 

Week  en  ting  June  4. 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

S 

% 

S 

$ 

Chicago 

245,334, 70S- 

258,466,267 

—5.1 

242,041,644 

258,491,629 

Cincinnati 

20.389,601 

23,502,950 

—13.2 

23,086,400 

28,296,900 

Cleveland 

15,764,011 

13,950,90C 

+  13.C 

12.114.74C 

17,917,939 

Detroit 

15,164,56? 

I       12,800,000 

+  18  5 

13,438,528 

15,344  827 

Milwaukee 

11,173,62$ 

i      10,361,885 

+  7.8 

11,103,919 

11,434,309 

Indianapolis 

7,757, 93S 

7,061,631 

+  9.9 

8,042,309 

9,085,625 

Columbus  . 

5,637,200 

5,272,700 

+  1.2 

5,185.300 

5,921,800 

Toledo 

3,192,67f 
2.500,000 

3,105,370 
2,566.636 

+  2.8 
—2.6 

2,791,823 
2,534,869 

3,877,998 

Peoria 

3.290,887 

Grand  Rapids 

2,450,613 

2,219,117 

+  10.4 

2,253,611 

2,739,821 

Davton 

1,956.505 

1,763,710 

+  10.9 

1,538,354 

2,272,886 

Evansvllle    

2,141,513 

1,667,656 

+  28.4 

1,816,323 

1.977,275 

Kalamazoo    

1.186.73s 

1,171.61  1 

+  1.3 

982,764 

1.300,898 

Springfield,    111.. 

967. 64J 

1,037,898 

—6.8 

830,908 

963,524 

Youngstown 

962.478 

1,000,849 

—3.8 

694,  in-' 

923,545 

Fort   Wayne 

990,365 

876,022 

+  13.0 

1,185,544 

922,285 

Canton.    

1,078,232 

650,538 

731,693 
652,429 

+  47.4 
—0.3 

417,441 
620,419 

664,400 

Lexington      

608,965 

Rockford   ._.... 

798,664 

596,421 

+33.9 

399,087 

493,103 

Qulncy...  

645,036 

570.000 

+  1.3.2 

472,754 

473,368 

719,000 
689,080 

565,000 
500,968 

+27.3 

+  37.5 

500,000 
478,145 

720,000 

Bloomlngton 

607,282 

South  Bend . 

480.274 

492.573 

—2.5 

500,109 

508.141 

476,166 

452,025 

+  5.3 

351,916 

517,715 

Springfield,  O... 

491,252 

319,986 

+29.3 

427,295 

540,497 

Danville  . 

362,571 

370.312 

— 2.1 

329,364 

Mansfield  . 

271.099 

297,749 

—9.0 

303,158 

419,931 

Jacksonville,  111. 

311,570 

290.475 

+  7  3 

228,345 

285.814 

Jackson    

356,072 

250.000 

+  42.4 

270.000 

300.000 

Ann  Arbor 

215,863 

188,875 

+  14  3 

213,402 

173,740 

Adrian       

26,884 

25.700 

+  4.0 

25,307 

30,000 

Lima 

332,143 

303,294 

+  9.5 

260  000 

320.000 

Tot.  Mid.  West. 

345,474,633 

353,492,845 

—2.3 

335.437,610 

371,425,103 

San  Francisco 

40,119.863 

32,325.534 

+  24.1 

31,352,697 

40,711,272 

Los  Angeles..   .. 

14,762,801 

11,567.558 

+  27.6 

10,909,031 

13,733,070 

Seattle    

9,940,469 

9,705,143 

+  2.4 

8,736,584 

10,088,225 

Portland 

8,015,266 

6,260,290 

+  28.0 

5,202,575 

7,939,977 

Salt  Lake  Clty.. 

5,846,890 

6,105,267 

—A.2 

5,394.605 

5,910,218 

Spokane..   

4,841,284 

3,000.000 

+  61.4 

3,330,482 

3,344,716 

Tacoma    

4,596,155 

5,208,594 

—11.7 

4,187.460 

5,209,720 

Oakland .. 

2  691  986 

1,863,195 

+  44.5 

1,625.941 

3,008  296 

San  Diego. 

1.200,000 

900.000 

+  33.3 

686,000 

Helena   

880  546 

838,123 

+  5.1 

803,409 

1,013,752 

Sacramento 

1,060,131 

823,822 

+  28.7 

621,766 

San  Jose 

473,913 

502. S01 

—5.7 

152.097 

548.735 

550  000 
404.826 

432.371 
413.373 

+27.2 
—20.7 

491,783 
430,637 

Stockton  

North   Yakima.. 

503 ,796 

341,881 

+  47.4 

252,964 

166,199 

178,693 

—7.0 

191,332 

Pasadena ._ 

840.000 

Not  Included 

In  total 

Total  Pacific. . 

96.054,125 

80,416.648 

+  19.4 

77,669,368 

91,507,981 

Kansas   City 

41,400,160 

38,170,453 

+  8.5 

36,088,984 

32,839,750 

Minneapolis 

16,645,955 

15,637.778 

+  6.4 

19,783,998 

22,097,327 

Omaha 

14,538,370 

13,866,058 

+  4.8 

12,822,779 

12,401,104 

St.  Paul 

10.711,941 

8,024,117 

+  33.4 

11,468,914 

9.152.093 

Denver 

9,355,813 

8,582,712 

+  9.0 

8,357,081 

7,838,713 

St.  Joseph 

5,922,253 

5,474,984 

+  82 

5.874,039 

7,119.943 

Des  Moines 

3,316,920 

3,253,349 

+  1.9 

3.136.527 

3.144.703 

Sioux  City 

2,994,977 

2,854,841 

+  4.9 

2,222, 039 

2,830.992 

Wichita  .  _ 

2.513.757 

2,108,922 

+  19.2 

1,281.205 

1,677.339 

Duluth 

2.910,362 

2,027.199 

+  43.4 

Lincoln  

1,510,479 

1,488,660 

+  1.5 

1,789.532 

1,545,710 

Davenport 

1,721,064 

1,190  363 

+  44.6 

1,080,572 

1,406,458 

Topeka  

1,081,364 

991. 9S3 

+  9.1 

868.425 

1,049,269 

Cedar  Rapids.  .. 

1,459,306 

1.1 23 .081 

+  29.9 

739,527 

753,005 

Colorado  Springs 

740.000 

620.093 

+  19.4 

728,603 

700,000 

Pueblo    

470,096 

136  187 

+  7.7 

460,023 

564.636 

Fremont 

355,000 

11 1.0  IS 

—13.6 

305.0.' I 

497,798 

Farg}   

667.713 

520,909 

+28.2 

162,424 

629,948 

Sioux   Falls 

775.000 

515,000 

+  50.5 

490,000 

450.000 

Tot.  oth.West. 

119.090,530 

106,498,041 

+  11.8 

107,959.693 

106.698.788 

St.  Louis 

66,488,306 

58,917,820 

+  12.9 

59,166,723 

65,094,279 

New  Orleans 

13.595.394 

12,64  1,575 

+  7.5 

11,569,238 

15,719.112 

Louisville     

11. 6SI,611 

12,086,508 

—3.3 

11,563,457 

13,431,030 

Houston 

10,382,645 

11,380,612 

—8.8 

7,500,677 

12,541,217 

Galveston    

1,689,500 

4,161,500 

+  12.6 

4  658,500 

6,027.500 

Itlchmond    

6,815,883 

6,242,816 

+  9.2 

6,248,97  l 

6,333,909 

Fort  Worth 

5.113.795 

4,912,055 

+  10.2 

1.101,215 

3.793,865 

Atlanta 

7.1  10.179 

5.975.719 

+  19.5 

4,099,112 

4.427.790 

Memphis 

4.025, 150 

4,092,06  1 

—1.6 

5.732.57  1 

4,169,591 

Nashville   

3,800,000 

3,342,952 

+  13.7 

3,201.066 

3,883,  in 

Savannah  

3,844,187 

2,574,872 

1  19  3 

2,682,837 

2,864,046 

Norfolk 

2,633  096 

2,546,195 

+  3,1 

-',0,(1,126 

3,133,873 

Birmingham 

2,201.316 

1,81  1,928 

+  213 

1.535.113 

2.279,624 

Jacksonville,  Fla. 

2.032.013 

1,649,409 

+  23.2 

1,378, 36  1 

1,691,800 

Oklahoma  . . 

1.900.000 

1,600  000 

+  18  7 

1.223.019 

1,182,428 

little  Hock 

1.110,203 

1.591.217 

9  ,i 

1,18 

1,373,002 

Mobile     

1,336,820 

1,281,893 

-4  4.3 

1.210,777 

1.1  I6.2S7 

Augusta       

1.066.772 

1,217,233 

12  I 

96I.25S 

1,246,007 

Chattanooga   

1.100.000 

1,025.000 

+36.6 

1,263,855 

1,158,003 

Knoxville 

1.113.367 

1,332,807 

+8.3 

1.369.227 

1,859,127 

Charleston  

1,275.762 

873,928 

1   16  o 

921,  109 

1,160.000 

805,722 

725.000 

575,319 
513,212 

t    10 .1 

1  4 1 ,3 

553,125 
107. ION 

Macon 

650.000 

Beaumont    

500.000 

512,000 

+2.8 

509,960 

567.577 

Vlcksburg 

225.5  17 

260,833 

—0.1 

3  1 1 ,  i  so 

Meridian      

26  1.716 

217.799 

1  21.6 

Jackson       

285.000 

190.000 

1  50  o 

Wilmington,  N.C. 

420.000 

300,000 

+  10.0 

240,948 

120.000 

Total  Southern 

157.835.014 

143,798.085 

+  9.8 

135,663,684 

156.308,620 

Total  all 

3.052,748,819 

2.915.56'!,  1  1  ' 

+  4.8 

57.004 

OutaldeN.  v 

1,162.131  652 

1.090,075.346 

H 
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THE  FINANCIAL  SITUATION. 

By  this  week's  action  in  the  matter  of  the  proposed 
advance  in  rates,  railroad  managers  have  shown  their 
belief  in  the  strength  of  their  cause  and  at  the  same 
time  have  taken  a  step  commendable  in  itself.  It  is  no 
doubt  true  that  the  agreement  reached  with  President 
Taft,  under  which  all  the  contemplated  advances  are 
to  be  held  in  abeyance  until  the  Inter-State  Commerce 
Commission  shall  have  passed  upon  them,  means  a  con- 
siderable postponement  of  the  date  when  the  increased 
rates  can  be  made  effective.  It  is  also  true  that  this 
is  unfortunate,  inasmuch  as  the  higher  wage  schedules 
have  already  become  operative,  hence  forcing  upon 
the  roads  the  practice  of  extreme  economy  for  a  time. 
But  delay  was  inevitable  after  the  Government  had 
decided  to  begin  legal  proceedings  with  the  view  to 
thwarting  the  roads  in  their  purpose.  A  Court  injunc- 
tion against  the  new  rate  schedules  had  already  been 
issued  in  the  case  of  the  Western  roads,  and  there 
seems  good  reason  for  thinking  that  the  aid  of  the  courts 
would  also  have  been  invoked  on  one  ground  or  an- 
other, to  tie  the  hands  of  the  officials  of  the  Eastern 
roads  in  their  efforts  to  inaugurate  increased  rates. 
Courts  are  inclined  to  take  an  indulgent  attitude  where 
the  Government  is  the  prosecutor,  and  these  legal  pro- 
ceedings might  consequently  have  dragged  along  for  a 
long  time  at  the  pleasure  of  the  Government. 

Now  all  litigation  is  ended — and  ended  at  once. 
That  is  certainly  a  great  point  gained.  There  is  a 
second  advantage  in  the  fact  that  harmonious  arrange- 
ments have  been  established  between  the  Government 
and  the  roads.  Railroad  managers  were  completely 
taken  aback  when  they  found  that  Attorney-General 
Wickersham,  through  furtive  proceedings,  had  in- 
voked the  aid  of  the  Courts  to  prevent  the  higher 
rates  determined  on  for  the  first  of  June  from  going  into 
force.  They  had  counted  upon  opposition  on  the  part 
of  shippers,  but  had  had  no  intimation  and  had  no  ex- 
pectation that  the  IT.  S.  Government  would  interfere. 
When  they  became  aware  of  the  attitude  of  the  Gov- 
ernment they  at  once  changed  their  plans — and  with 
great  sagacity,  too,  we  think.  It  is  neither  pleasant, 
nor  wise,  nor  profitable,  to  engage  in  a  contest  with 
the  Government  of  the  United  States,  for  the  advan- 
tage is  all  on  one  side.  President  Taft  plainly  inti- 
mated that  all  the  resources  of  the  Government  would 
be  employed  to  prevent  advances  in  rates  without  the 
approval   of  the  Inter-State  Commerce  Commission. 

This  being  the  policy  of  the  Administration,  the 
managers  of  the  roads  decided  to  place  themselves  in 
accord  with  it.  In  this,  it  seems  to  us,  they  acted  for 
the  best  interests  of  the  properties  of  which  they  are 
the  custodians,  notwithstanding  the  urgency  exist- 
ing for  an  immediate  advance  in  rates.  They  were 
the  more  inclined  to  yield  compliance  with  the  dic- 
tates of  the  Government  that  the  Inter-State  Com- 
merce Commission  should  decide  the  question,  inas- 
much as  they  had  absolute  confidence  in  the  justness 
of  their  cause.  It  is  a  matter  of  mere  arithmetic  to 
demonstrate  how  much  the  increase  in  wages  is  going 
to  add  to  the  annual  expenses  of  the  roads,  and  also  to 
approximate  the  addition  resulting  from  the  advanced 
cost  of  the  many  other  articles  entering  into  the  oper- 
ating accounts  of  rail  carriers.  This  can  then  be  com- 
pared with  the  increased  revenue  to  be  derived  from 
the   proposed    advances    in    rates.     Whatever    might 


have  been  the  outcome  of  the  Government's  injunction 

suits,  in  the  end  the  proposition  would  have  had  to  be 
determined  upon  its  merits,  and  this  week's  arrange- 
ment with  the  Government  will  bring  the  whole  mat- 
ter before  the  Inter-State  Commerce  Commission  for 
decision  upon  the  merits  at  the  earliest  practicable 
moment,  thereby  expediting  the  final  settlement,  in- 
stead of  delaying  it,  as  seems  to  be  thought  in  some 
quarters . 


The  agreement  which  the  Federal  Government  lias 
reached  with  the  different  railroad  representatives 
covers  practically  the  entire  railroad  mileage  of  the 
country.  At  Monday's  conference  with  the  President, 
there  were  present  E.  P.  Riplej^,  President  of  the 
Atchison,  and  Walker  D.  Hines,  acting  Chairman  of 
the  Executive  Committee  of  the  same  road;  Frederic 
A.  Delano,  President  of  the  Wabash,  and  S.  M.  Felton, 
President  of  the  Chicago  Great  Western.  These  of- 
ficials constituted  a  committee  representing  the 
twenty-four  railroad  companies  which  had  been  made 
defendants  in  the  suit  brought  by  the  Federal  Govern- 
ment in  Missouri,  in  which  Judge  Dyer  granted  an 
injunction  restraining  increases  in  rates.  They  met 
the  President  and  Attorney-General  Wickersham  in 
pursuance  to  a  request  sent  to  the  President  a  few 
days  before.  The  result  of  this  conference  is  reported 
in  the  following  statement  given  out  by  President  Taft 
after  the  close  of  the  meeting: 

The  President  stated  to  these  gentlemen  at  the  outset 
that  the  purpose  of  the  suit  was  to  prevent  the  proposed 
rate  increases  (which,  under  the  existing  law,  could 
not  be  investigated  at  all  until  after  they  had  become 
effective),  so  as  to  preserve  the  status  until  the  new 
statute  could  be  passed  and  the  Commission  should 
have  the  power  to  investigate  rate  advances  as  soon 
as   announced  and  before  becoming  effective. 

He  stated  further  that  he  thought  the  railroad 
companies  must  withdraw  the  tariffs  enjoined  and 
all  other  tariffs  filed  by  them  effective  on  or  after 
June  1  1910,  and  that  none  of  them  ought  to  file  any 
new  tariffs  involving  rate  advances  until  the  new  law 
should  be  passed,  assuming  that  it  would  be  passed  at 
the  present  session  of  Congress. 

After  conference  the  railroad  companies  announced 
that  they  would  adopt  the  view  expressed  by  the 
President,  and  thereupon  the  President  stated  that  if 
they  did  so  his  purpose  in  bringing  the  suit  would  be 
accomplished,  and,  such  result  being  accomplished,  he 
saw  no  occasion  for  pressing  the  suit  and  the  same 
would  be  withdrawn. 

The  action  in  the  foregoing  relates  to  the  territory 
covered  by  the  lines  running  west  and  southwest  from 
Chicago.  There  was  another  meeting  on  Tuesday  at 
which  there  were  present  representatives  of  the  roads 
between  Chicago  and  the  seaboard  (which  had  con- 
templated advancing  rates  in  July)  and  also  a  leading 
representative  of  the  roads  south  of  the  Ohio  and  east 
of  the  Mississippi  which  have  not  as  yet  taken  any 
step  to  initiate  rate  advances.  At  this  second  confer- 
ence those  in  attendance  on  behalf  of  railroad  interests 
were  James  McCrea,  President  of  the  Pennsylvania, 
with  Judge  Massey,  General  Counsel;  W.  C.  Brown, 
President  of  the  New  York  Central,  and  W.  W.  Finley, 
President  of  the  Southern  Ry.  At  this  meeting,  too, 
there  was  perfect  accord  with  the  wishes  of  the  Presi- 
dent. As  a  matter  of  record  we  print  here  the  follow- 
ing statement  of  what  was  accomplished  at  the  confer- 
ence, as  given  out  in  a  statement  from  the  White  House 
after    the    departure    of    the    railroad    officials.     We 
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should  preface  this  statement,  however,  with  the 
remark  that  earlier  in  the  day  the  President  had  sent 
a  special  message  to  Congress  requesting  that  the  provi- 
sion in  the  pending  railroad  bill  which  proposes  that 
the  new  Act  shall  not  become  operative  until  after  the 
expiration  of  sixty  days  should  be  altered  so  as  to 
have  the  law  go  into  effect  immediately  upon  its 
passage,  thereby  enabling  the  Inter-State  Commerce 
Commission  to  avail  at  once  of  the  provision  in  the 
bill  authorizing  the  Commission  to  suspend  advances  in 
rates  pending  investigation  by  it. 

At  the  conference  it  was  agreed  that  if  the  amend- 
ment recommended  in  the  message  of  the  President 
this  morning  to  the  pending  railroad  bill  was  adopted, 
and  if  the  bill  became  a  law  on  or  before  July  1,  no 
agreement  was  necessary  to  bring  the  rates  in  question 
before  the  Inter-State  Commerce  Commission  for  inves- 
tigation and  decision  before  they  became  effective. 
But  it  was  further  agreed  that  if  the  enactment  of  the 
railroad  law  was  deferred,  or  it  should  otherwise 
become  necessary,  the  railroad  companies  would  sub- 
mit the  proposed  advance  in  rates  to  the  Inter-State 
Commerce  Commission  in  accordance  with  the  provi- 
sions of  the  new  law. 

Mr.  Finley,  the  President  of  the  Southern  Ry., 
stated  that  as  to  Southern  territory  his  company, 
while  recognizing  the  necessity  for  some  increase  in 
some  of  the  rates,  had  taken  no  action  as  yet,  so  that 
there  was  no  need  of  any  stipulation  by  his  company. 


The  two  definite,  tangible  things  which  stand  out 
as  having  been  accomplished  this  week  through  the 
conferences  at  Washington  are,  on  the  one  hand, 
that  litigation  as  between  the  Government  and  the 
roads  is  ended  and  that  there  is  to  be  a  peaceable 
adjustment;  and,  on  the  other  hand,  that  there  is  to 
be  more  or  less  delay  in  getting  higher  rates  into 
effect.  It  will  save  disappointment  not  to  attempt  to 
minimize  the  probable  extent  of  the  delay  in  obtaining 
a  decision  from  the  Inter-State  Commerce  Commission. 
We  are  within  a  few  days  of  the  summer'season  when 
the  Commerce  Commission,  no  more  than  our  courts 
or  other  public  bodies,  counts  upon  displaying  extra 
exertion  in  its  work.  As  it  happens,  too,  Commission- 
ers Lane  and  Clark,  by  appointment  of  the  President, 
will  represent  the  United  States  at  the  International 
Railroad  Convention  to  be  held  at  Berne,  Switzerland, 
and  have  already  arranged  to  sail  from  New  York  a 
week  from  next  Thursday.  It  seems  unlikely,  there- 
fore, that  much  will  be  accomplished  during  the  next 
two  months.  It  should  be  remembered,  too,  that 
under  the  provisions  of  the  railroad  bill  now  pending  in 
Congress,  the  Commission  will  have  authority  to  sus- 
pend proposed  advances  in  rates,  pending  investiga- 
tion, for  quite  a  while — according  to  the  bill  as  it 
passed  the  Senate  for  a  total  of  ten  months. 

As  to  the  probable  attitude  of  the  Commission,  we 
are  not  inclined  to  think  that  it  will  be  disposed  to 
delay  unduly;  nor  do  we  think  it  will  require  ten 
months  in  which  to  reach  a  determination,  though, 
as  bearing  on  that  point, it  is  well  enough  to  remem- 
ber that  if  the  ponding  railroad  bill  becomes  a  law, 
the  Commission  will  have  many  other  questions  to 
consider  and  determine,  and  will  be  simply  over- 
whelmed with  work.  Fortunately,  in  those  rate 
oasos  the  problem  will  ho  a  relatively  siniplo  one. 
The  Commission  will  have  to  p:iss,  not  upon  individual 
advances  in  rates  hut  upon  collective  advances. 
Under  such  circumstances  questions  of  capitalization 
do  not  enter  into  the  consideration,  for  the  gulf  be- 


tween the  impoverished  Erie  and  the  well-circum- 
stanced New  York  Central  and  Pennsylvania  is  a 
wide  one,  and  yet  all  three  compete  for  traffic  between 
New  York  and  Chicago.  Obviously,  therefore,  capital- 
ization would  afford  no  basis  for  reaching  a  conclusion. 
The  Commission  would,  perforce,  have  to  confine 
itself  to  the  merits  of  the  case,  and  here  the  issue 
would,  as  pointed  out  above,  be  very  simple  and 
confined  to  narrow  limits — on  the  one  side  the  higher 
operating  costs,  on  the  other  side  the  additional 
revenue  needed  to  meet  them. 

We  have  little  fear,  either,  that  the  Commission  will 
decide  arbitrarily  against  the  proposed  advances.  In 
saying  this  we  do  not  forget  that  the  Commission  has 
not  been  over-friendly  to  the  roads  in  the  past.  But 
in  the  present  instance  the  merits  are  so  strongly  with 
the  roads  that  the  justness  of  the  advance  must  appeal 
even  to  the  members  of  the  Commission.  Further- 
more, public  opinion  is  beginning  to  express  itself  in 
favor  of  fair  treatment  for  the  roads.  At  this  week's 
meeting  of  the  Executive  Committee  of  the  Railway 
Business  Association,  at  the  Hotel  Belmont,  an  earnest 
plea  for  fair  play  for  the  roads  was  made.  As  the  basis 
of  the  Association's  belief  in  the  necessity  of  increased 
revenues  for  the  railroads,  the  following  incontroveiti- 
ble  proposition  was  laid  down:  "Either  the  railroads 
stand  alone  among  all  other  business  enterprises  in 
their  ability  to  meet  universal  increases  in  cost  of  labor 
and  material  without  advancing  the  price  of  what 
they  have  to  sell,  namely  transportation,  or  else  an 
advance  in  rates  in  necessary."  But  the  railway  sup- 
ply people  are  by  no  means  the  only  ones  appealing 
for  justice  on  behalf  of  the  roads.  Last  week  the 
Rochester  Chamber  of  Commerce  adopted  a  resolution 
saying  it  was  not  opposed  to  a  reasonable  increase  in 
freight  rates  where  an  advance  in  wages  had  been  al- 
lowed by  the  roads,  or  in  anticipation  of  such  advance, 
or  where  the  proposed  increase  appears  just  and  rea- 
sonable. 

This  week  both  the  Cincinnati  Chamber  of  Commerce 
and  the  Cincinnati  Industrial  Bureau  have  been  asked 
to  take  part  in  a  national  protest  against  the  move- 
ment to  prevent  increased  freight  rates.  Further- 
more, the  Chicago  Board  of  Trade  on  Monday  passed  a 
resolution  saying  that,  if  it  is  necessary  for  carriers  to 
secure  greater  revenue  to  increase  their  transportation 
facilities,  the  Board  is  not  opposed  to  moderate  freight 
advances,  so  long  as  they  do  not  result  in  discrimina- 
tion between  Communities.  On  the  same  day  the 
National  Association  of  Clothiers,  in  session  at  Balti- 
more, passed  a  resolution  deprecating  arbitrary  and 
summary  proceedings  provoking  hostility  to  railroads, 
and  urging  "a  square  deal  in  order  to  renew  the  con- 
fidence of  investors  and  encourage  the  railroads  in  the 
development  of  transportation  facilities  commensurate 
with  the  needs  and  growth  of  the  country."  A  motion 
to  reconsider  was  subsequently  adopted,  hut  merely  on 
the  ground  that  the  resolution  might  be  construed  as  a 
criticism  of  the  national  Administration.  After  this 
the  matter  was  not  again  brought  up,  bu1  obviously 
the  real  sentiment  of  the  meeting  was  reflected  in  the 
resolution.  No  doubt,  too,  public  opinion  will 
crystallize1  more  and  more  strongly  in  favor  of  the  roads 
as  the  subject    is    discussed.      Hence,    while  the  delay 

in  getting  I  Ik1  higher  rates  will  in  one  sense  be  unfor- 
tunate, in  another  sense  it  will  bo  distinctly  an  ad- 
vantage in  ensuring  the  certainty  of  t  he  advance  itself. 
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The  monthly  statement  of  the  Copper  Producers' 
Association  again  shows  an  addition  to  the  stocks  of 
the  metal.  Despite  the  reports  which  came  early  in 
May  of  large  purchases  of  copper,  the  deliveries  for 

domestic  consumption  were  relatively  small,  aggre- 
gating only  59,305,222  pounds,  as  against  61,163,325 
pounds  in  May  last  year  and  comparing  with  67,985,- 
951  pounds  in  April  this  year.  The  takings  for  ex- 
port, too,  though  much  larger  than  in  April,  were 
nevertheless  only  of  fair  amount,  reaching  45,495,440 
pounds.  In  May  last  year  the  exports  were  no  less 
than  70,542,753  pounds.  Altogether  the  deliveries 
for  domestic  consumption  and  for  export  were  the 
present  year  only  104,800,662  pounds.  On  the  other 
hand,  the  production  was  the  largest,  with  one  ex- 
ception, ever  registered  for  any  single  month,  being 
123,242,476  pounds.  Accordingly,  there  was  a  fur- 
ther increase  in  stocks  in  amount  of  18,441,814 
pounds,  bringing  the  total  of  these  stocks  up  to  160,- 
425,973  pounds.  At  the  end  of  January  the  aggregate 
of  unsold  stocks  was  only  98,463.339  pounds. 

It  is  evident  that  the  main  trouble  is  in  the  coil' 
tinued  large  output  of  the  metal,  and  it  is  equally 
evident  that  there  must  be  a  profit  even  at  the  present 
low  prices,  otherwise  the  large  output  would  not  be 
maintained.  A  favorable  feature  appears  is  the  fact 
that  the  foreign  visible  supply  of  the  metal  in  now 
slowly  decreasing,  though  it  is  still  of  enormous  ex- 
tent and  far  in  excess  of  the  supply  in  earlier  years. 
In  brief,  the  foreign  visible  stocks  June  1  were  239,- 
265,600  pounds,  against  246,863,680  pounds  on  May  1 
and  254,139,200  March  1,  but  comparing  with  only 
127,352,960  pounds  on  June  1  1909,  69,793,920 
pounds  on  June  1  1908  and  but  22,384,320  pounds 
June  1  1906.  The  copper  producers  should  emulate 
the  example  of  the  pig-iron  producers.  These,  with 
the  falling  off  in  demand,  have  curtailed  their  output 
(though  still  maintaining  it  at  high  figures)  and  as  a 
consequence  the  market  for  raw  iron  seems  now 
again  to  be  on  the  mend.  According  to  the  statement 
of  the  "Iron  Age"  of  this  city,  the  make  of  pig  iron 
in  May  was  2,390,180  tons,  as  against  2,483,763  tons 
in  April  and  2,617,949  tons  in  March,  2,608,605  tons 
in  January  and  2,635,680  tons  last  December,  the 
latter  the  maximum  amount  on  record.  Even  at  the 
reduced  figures  the  present  output  exceeds  the  highest 
monthly  totals  reached  up  to  the  time  of  the  panic  in 
1907,  but  the  tone  at  any  rate  has  improved  during 
the  last  few  days,  though  a  belief  prevails  that  still 
further  reduction  may  be  necessary. 


The  condition  of  the  grain  crops  of  the  United  States 
on  June  1,  as  revealed  by  the  monthly  report  of  the 
Department  of  Agriculture  issued  on  Wednesday,  is  on 
the  whole  very  encouraging.  The  growth  of  the  vari- 
ous crops,  more  particularly  spring  wdieat,  has  been 
retarded  by  low  temperature,  and  to  some  extent 
deficiency  of  moisture  has  been  an  adverse  develop- 
ment; hut  these  influences  have  not  caused  damage 
that  future  favorable  weather  cannot  fully  repair. 
The  report  as  made  public  showed  a  moderate  decline 
in  the  condition  of  winter  wheat,  the  general  average 
for  the  country  on  June  1  being  given  at  80,  against 
82. 1  on  May  1 .  In  June  of  1909  the  condition  was  80.7, 
or  only  a  little  higher  than  now,  but  in  1908  was  86. 
In  the  bumper-crop  year  (1906),  however,  the  aver- 
age was  only  2.7  points  better  than  at  present.     As  was 


pointed  out  a  month  ago,  the  amount  of  winter-wheat 
area  abandoned  on  account  of  winter  killing,  &c,  was 
unusually  large,  approximating  13.3%  of  the  previous 
fall's  sowing.  Hut  there  yet  remains  under  cultivation, 
and  from  which  the  crop  is  being  harvested  in  earliest 
sections,  an  aggregate  of  29,044,000  acres,  or  2.5% 
more  than  the  harvested  area  of  last  year.  With  that 
additional  area  and  a  condition  only  slightly  lower 
than  a  year  ago,  it  would  seem  safe  to  expect  a  greater 
yield  this  year  than  last,  with  a  possible  production 
second  only  to  the  492%  million  bushels  record  of 
1906. 

To  the  backwardness  of  the  season  can  be  ascribed 
the  less  favorable  situation  of  spring  wheat  now  than 
a  year  ago.  Low  temperature  has  retarded  develop- 
ment over  much  of  the  spring-wheat  area,  and  the 
backwardness  of  the  plant  is  reflected  in  the  condition 
percentage,  which  at  92.8  on  June  1  this  year  compares 
with  95.2  on  the  same  date  in  1909  and  95  in  1908. 
It  closely  conforms,  however,  to  the  10-year  aver  age — 
93.  Area,  according  to  the  Department,  has  been 
appreciably  increased,  this  year's  addition  having 
been  1,349,000  acres,  or  7.3%,  making  the  aggregate 
now  19,742,000  acres,  the  heaviest  planting  the  agri- 
cultural officials  have  ever  reported.  It  is  to  be  noted, 
moreover,  that  recently  the  temperature  has  quite 
generally  favored  satisfactory  growth  and  that  bene- 
ficial rains  have  fallen  where  needed.  With  normal 
season  hereafter,  therefore,  and  taking  into  account 
the  greater  area,  last  year's  crop,  which  was  practically 
a  record,  should  be  exceeded. 

As  regards  oats,  the  Department  finds  that  area  in 
the  United  States  has  been  increased  about  3.5%,  and 
the  average  condition  is  stated  at  91,  against  only  88.7 
on  June  1  1909  and  a  10-year  average  of  88.4.  The 
situation  of  this  crop  at  the  moment  is  consequently 
pre-eminently  favorable,  the  outlook  being  for  a  yield 
greater  than  the  1,007  million  bushel  record  of  last 
year.  A  small  addition  (0.7%)  has  been  made  in 
barley  acreage  this  year,  but  condition  June  1  is  re- 
ported a  little  below  that  of  a  year  ago.  Rye  condi- 
tion, on  the  other  hand,  is  a  little  higher.  Altogether 
the  grain-crop  situation,  so  far  as  the  various  cereals 
have  been  reported  upon,  appears  to  be  quite  satis- 
factory, the  promise  in  each  case  seeming  to  be  for  a 
larger  yield  than  a  year  ago. 


The  commanding  position  the  textile  industry,  and 
particularly  the  cotton-manufacturing  branch,  occupies 
in  Great  Britain  is  illustrated  in  no  doubtful  manner  in 
the  recently  issued  Blue-book  on  the  Census  of  Pro- 
duction. The  results  published  cover  the  year  1907 
and  show  the  gross  output  of  the  various  factories  in 
the  United  Kingdom  to  have  aggregated  a  selling 
value  of  £413,104,000,  or  over  2,000  millions  of 
dollars.  This  total  includes,  not  only  the  productions 
of  textile  establishments,  but  also  chemicals,  soap, 
paints,  oil,  chinaware,  brick,  seed-crushing,  fertilizers 
and  several  minor  items.  It  is  a  noteworthy  fact  that, 
of  the  large  total  mentioned,  no  less  than  £327,423,000 
represents  the  gross  output  of  textiles  alone,  in  the 
production  of  which  1,232,294  hands  were  employed  in 
the  year  referred  to.  Moreover,  and  of  especial 
interest,  cotton  manufactures  account  for  over 
one-half  the  amount,  the  gross  value  of  the  product  in 
1907  having  been  £176,940,000,  not  including  £14,- 
000.000    expended    for    dyeing,   bleaching,    &c.     As 
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further  demonstrating  the  decided  supremacy  of 
cotton-manufacturing  over  the  other  industries  of  the 
country,  it  is  only  necessary  to  cite  the  fact  that 
according  to  the  returns  secured  the  output  of  woolen 
and  worsted  factories  for  the  same  year  totaled  gross 
only  £70,331,000,  of  jute  linen  and  hemp  goods 
£31,798,000,  of  laces  £10,003,000,  of  hosiery  £8,- 
689,000  and  of  silks  £5,204,000. 

It  is  interesting  to  note,  in  connection  with  these 
figures  of  output  of  the  factories  of  the  United  Kingdom 
in  1907, the  export  trade  of  the  country  in  some  of  the 
commodities  mentioned;  and,  furthermore,  to  show 
the  relation  those  exports  bear  to  the  volume  of 
outside  trade  in  textiles  of  some  of  the  other  leading 
manufacturing  countries.  Cotton  goods,  being  the 
most  important  item  of  all,  naturally  claim  chief 
attention.  It  is,  of  course,  a  known  fact  that  England 
leads  the  world  as  a  manufacturer  of  cotton  goods 
and  it  is  equally  true  that  its  exports  of  those  textiles 
are  much  greater  than  from  any  other  country.  This 
becomes  evident  when  we  state  that  according  to  the 
official  returns  the  shipments  of  all  classes  of  cotton 
textiles  from  Great  Britain  to  foreign  countries  reached 
a  value  of  £110,437,092  (or  $537,441,600)  in  1907. 
This  total,  large  as  it  is,  furnishes  no  idea  of  the 
important  expansion  that  has  taken  place  in  recent 
years  in  Great  Britain's  cotton  goods  export  trade, 
nor  does  it  indicate  the  country's  pre-eminence  over 
all  others  in  that  line.  As  regards  the  expansion  that 
has  occured  it  is  merely  necessary  to  state  that  only  a 
decade  earlier  than  the  year  covered  by  these  Census 
figures  (or, to  be  more  specific,  in  1897)  the  aggregate 
shipments  of  cotton  yarns  and  manufactures  from 
Great  Britain  were  valued  at  but £63, 973, 401, showing, 
therefore,  a  gain  of  nearly  75%  in  the  interval.  And 
even  in  the  latest  full  year  (1909)  under  conditions 
of  depression  in  many  directions,  the  total  was  933^ 
million  pounds  sterling. 

When  we  turn  to  compare  Great  Britain's  exports 
with  those  of  other  important  cotton-goods  exporting 
countries,  we  find  it  not  only  leading  all  the  rest,  but  in 
fact,  fully  equaling  the  total  of  all  others  combined. 
Confining  the  comparison,  however,  to  European 
States,  and  turning  values  into  dollars  for  convenience, 
interesting  results  are  reached.  From  all  of  Europe 
the  aggregate  cotton  goods  exports,  including  yarns, 
were  in  1907  approximately  $829,000,000.  Of  this 
total  Great  Britain,  as  stated  above,  contributed  over 
537  millions,  leaving  292  millions  for  all  other  countries, 
of  which  Germany  is  to  be  credited  with  111%  millions. 
France  71 J/^  millions,  Holland  25}^  millions,  Italy 
22  1-3  millions,  Austria-Hungary  14  millions  and 
Russia  12  millions  of  dollars.  The  above  results 
clearly  demonstrate  Great  Britain's  prominence  as 
an  exporter  of  cotton  textiles  in  comparison  with  other 
European  countries.  Turning  to  the  United  States, 
we  learn  how  unimportant  a  part  this  country  plays  in 
the  exporting  of  goods  made  from  our  chief  agricultur- 
al product.  Our  export  tradein  cotton  goods  has,  to  he 
sure,  increased  in  recent  years,  but  only  in  compara- 
tively small  measure,  and  is  withal  extremely  m 
as  contrasted  with  that  of  Greal  Britain,  or  even 
Germany  of  France.  At  its  highest  (in  190.")  and  'hie 
to  extraordinary  purchases  for  China)  it  reached 
$50, 1  til, 000;  but  in  1907  had  fallen  to  $26,323,062 
and  in  190!)  was  $34,414,860.  It  would  seem  that  if 
any  hopes  of  extending  our  trade  in  this  direction  with 


outside  countries  are  entertained  by  manufacturers 
they  must  follow  the  lead  of  the  Europeans,  and 
especially  England,  in  studying  to  meet  and  catering 
to  the  tastes  and  wants  of  those  whom  they  wish  to 
serve. 


The  commercial  failures  for  May  1910  mark  a 
decided  improvement  over  preceding  months  of  the 
current  calendar  year,  both  as  regards  number  of 
insolvents  and  amount  of  liabilities.  In  fact,  the 
statement  is  more  satisfactory  than  for  any  month 
since  July  last,  and  only  in  three  years  of  the  last 
decade  (1905,  1902  and  1901)  has  the  May  aggregate 
of  failed  indebtedness  been  smaller  than  that  now 
recorded.  The  better  showing,  moreover,  is  shared  in 
quite  generally  by  the  various  branches  in  the  manu- 
facturing and  trading  divisions,  and  while  among 
brokers,  &c,  the  liabilities  reported  are  relatively 
large,  that  situation  is  ascribable  mainly  to  a  single 
failure.  Disasters  among  manufacturers,  according 
to  Messrs.  R.  G.  Dun  &  Co.'s  statement,  numbered 
218  in  May  this  year,  representing  liabilities  of  $3,- 
677,256,  and  contrasting  with  231  and  $7,156,140  in 
the  month  of  1909  and  345  and  $6,988,988  in  the 
previous  year.  Furthermore,  as  denoting  the  favor- 
able nature  of  the  May  1910  exhibit,  it  is  to  be  stated 
that  not  since  1904  has  the  manufacturing  indebted- 
ness of  the  corresponding  month  been  as  small . 

In  the  trading  division,  also,  a  similar  situation  is 
disclosed,  the  month's  liabilities  of  628  insolvents 
having  been  only  $3,916,851,  as  against  766  failures 
for  $4,974,233  in  1909  and  982  and  $5,570,684  in  1908. 
The  current  May  indebtedness,  moreover,  is  the 
smallest  since  1901.  Among  brokers,  transporters, 
&c,  the  number  of  failures  in  May  was  greater  than  in 
the  month  of  1909,  38  comparing  with  31 ;  but  liabilities 
were  smaller,  the  contrast  being  between  $1,996,000 
and  $2,253,377.  In  1908,  however,  with  the  number 
of  disasters  appreciably  greater,  the  indebtedness  was 
only  $1,083,709.  The  liabilities  of  all  failed  concerns 
in  the  month  of  May  1910  were,  as  intimated  above, 
less  than  for  the  similar  period  in  any  year  since 
1905,  having  reached  but  $9,590,186,  against  $14,- 
383,750  last  year,  $13,643,381  in  1908  and  $9,965,410 
in  1907. 

The  foregoing  represents  the  situation  in  the  latest 
month.  But  if  we  take  the  results  for  the  five  months 
of  the  current  calendar  year,  the  showing  is  seen  to  be 
much  less  favorable  than  in  any  recent  year  except 
1908.  The  total  number  of  failures  in  the  five  months 
of  1910  was.  for  instance,  5,570,  representing  $100,- 
421,931  of  indebtedness,  whereas  in  -the  like  period 
of  1909  the  aggregates  were  5,868  and  $75,670,026. 
In  190S  a  moderately  greater  total  of  liabilities 
($109,666 .040).  was  recorded  but  in  1907  the  five 
month's  debts  were  only  a  little  above  53  millions. 
The  exhibit  in  the  principal  divisions  is  quite  in  line 
with  the  general  showing,  manufacturers'  liabilities 
for  the  five  months  this  year  at  $40,963,432  com- 
paring with  $32,316,972  and  $47,9.r>(),9(i  I  in  the  two 
previous  years,  trading  indebtedness  at  $33,060,080 
contrasting  with  $31,015,834  and  $43,155,257.  Obliga- 
tions of  brokers,  transporters^  &c,  since  January  l 
1910,  however,  and  due  to  the  large  brokerage  failures 
to  which  we  have  referred  in  previous  months,  reach 
a  heavier  aggregate  than  tor  the  corresponding  period 
of  any  recent  year.     In  tact  for  19K)  they  are  no  less 
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than  $26,398,340,  against  only  $12,337,220  last  year, 
$18,559,819  in  1008  and  $5,478,272  in  1907. 

The  situation  as  regards  failures  in  Canada  in  May 
was  a  little  less  favorable  than  a  year  ago,  for  while  the 
number  of  insolvencies  was  smaller — 66  comparing 
with  131— the  aggregate  liabilities,  at  $1,089,593, 
contrasts  with  $1,073,717  in  the  month  of  1909.  The 
1908  indebtedness  was  only  $771,433.  This  year's 
increase  in  liabilities,  however,  is  accounted  for  by  two 
large  failures  in  the  manufacturing  division,  involving 
$700,000,  the  remaining  12  failures  in  that  branch 
representing  only  $35,480  indebtedness.  Last  year 
the  manufacturing  liabilities  in  May  were  $572,836. 
Trading  failures  this  year  numbered  51  for  $353,663, 
comparing  with  87  and  $488,369  a  year  ago. 


The  second  reduction  in  the  minimum  discount 
rate  of  the  Bank  of  England  in  as  many  weeks,  this 
time  from  3  3^  to  3%,  has  caused  an  easing  in  open 
market  discount  rates  in  London.  In  all  other 
European  centres  the  rates  have  remained  un- 
changed. The  reduction  by  the  Bank  of  England  is 
accounted  for  by  the  Bank's  extensive  gold  holdings 
and  large  reserve.  The  condition  of  the  Bank  is 
considered  very  strong  in  London  and  indicative 
of  a  period  of  monetary  ease.  Accordingly  there  is  a 
disposition  to  believe  that  before  the  middle  of  July 
the  private  rate  of  discount  will  fall  to  2%.  Bills 
to  arrive  in  London  were  quoted  yesterday  at  2  11-16% 
for  90  days  and  2  13-16%  for  60  days.  Spot  bills 
were  firmer  at  2J^%  for  90  days  and  3%  for  60  days. 
At  Paris  the  rate  remained  unchanged  at  2%%. 
Berlin  was  quoted  at  33/8%.  The  Imperial  Bank  of 
Germany,  in  its  weekly  statement,  showed  a  falling 
off  of  over  $10,000,000  in  discounts,  and  gold  on 
hand  decreased  almost  $600,000.  Amsterdam  was 
quoted  at  33^%  and  Brussels  at  2%%. 

The  Bank  of  England  on  Monday  did  not  bid  for 
any  of  the  £400,000  South  African  gold  offered  in 
the  open  market.  Russia  took  part  of  it.  According 
to  our  special  cable  from  London  the  Bank  of  England's 
proportion  of  reserve  to  liabilities  advanced  from 
50.72%  last  week  to  51.07%  this  week.  The  Bank 
showed  a  gain  of  £1,054,239  bullion  and  held  £41,- 
497,528  at  the  close  of  the  week.  Our  correspondent 
further  advises  us  that  the  movement  into  the  Bank 
was  made  up  very  laregly  of  purchases  in  the  open 
market,  receipts  from  the  interior  of  Great  Britain 
having  been  light,  and  imports  moderate  and  almost 
wholly  from  Egypt.  The  details  of  the  movement 
into  and  out  of  the  Bank  were  as  follows:  Imports, 
£980,000  (of  which  £110,000  from  Egypt,  £13,000 
from  Australia  and  £857,000  bought  in  the  open 
market);  exports,  £21,000  (of  which  £16,000  to  South 
Africa  and  £5,000  ear-marked  Straits  Settlements), 
and  receipts  of  £95,000  net  from  the  interior  of  Great 
Britain. 


Money,  both  for  time  and  on  call,  has  been  easier. 
With  the  banks  well  supplied  with  funds  and  with 
liquidation  in  the  stock  market,  low  money  rates  for 
the  time  being  are  the  inevitable  result.  On  the  Stock 
Exchange  call  loans  were  lower,  the  ruling  rate  for  the 
week  being  slightly  above  2}4%-  Brokers  borrowed 
so  little  money  that  the  market  declined  to  2%  on 
Thursday.  The  maximum  quotation  for  the  week 
was  on  Friday,  when  3%  was  reached.     This  was  in 


the  afternoon  and  a  decline  to  2^%  occurred  before 
the  close  of  business. 

Time  money  for  short  periods,  although  quiet, 
was  lower.  The  demand  was  very  light  and  the 
supply,  although  not  superabundant,  was  more  than 
sufficient  to  provide  for  the  present  wants.  Over-the- 
year  bills,  owing  to  a  better  demand,  were  slightly 
firmer.  The  detailed  range  at  the  close  of  the  week 
was  as  follows:  60  days,  3M@3^%;  90  days,  3^%; 
4  months,  3%%;  5  months,  3%@4%;  6  months, 
4@4M%,  and  over-the-y ear  bills,  4^@4%%.  Com- 
mercial paper  was  in  light  demand,  owing  to  the  fact 
that  paper-buying  banks  have  been  called  upon  by 
their  own  customers  quite  freely  to  discount  bills. 
Dry  goods  bills  are  more  abundant  than  others.  The 
range  for  choice  four  to  six  months'  single-name  bills  is 
4M@534%,  f°r  less  desirable  names  5@53^%  and  for 
60-90  days  endorsed  bills  receivable  4%@5%. 


The  course  of  foreign  exchange  has  been  somewhat 
erratic  during  the  past  week.  The  market  opened 
weak  and  the  first  few  days  closed  lower  each  day. 
On  Wednesday  a  firmer  tendency  set  in  and  con- 
tinued through  Thursday  and  Friday.  Generally 
the  trend  of  the  market  was  to  drop  off  rather  violently 
at  the  opening  and  then  during  the  day  to  recover 
part  of  the  loss  and  close  slightly  lower  than  on  the 
previous  day.  With  the  firmness  and  advance  the 
last  half  of  the  week  the  market  yesterday  closed 
about  5  points  higher  than  on  Friday  of  last  week  for 
demand  bills  and  cable  transfers,  while  60-day  bills 
are  45  points  higher.  On  Thursday  the  reduction  in 
the  Bank  of  England's  discount  rate  had  apparently 
very  little  effect.  Rates  fell  off  slightly  at  the  opening, 
only  to  advance  later,  owing  to  the  scarcity  of  bills 
and  the  cheapness  of  money.  The  decline  in  the 
early  part  of  the  week  was  caused  by  London  taking 
advantage  of  the  demoralized  condition  of  our  stock 
market  and  purchasing  stocks  freely. 

Outstanding  finance  bills  are  comparatively  small 
at  present.  When  our  crops  begin  to  move  in  full 
volume  we  shall  doubtless  have  plenty  of  foreign 
credit  to  draw  against.  At  present  few  grain  and 
cotton  bills  are  on  the  market.  Continental  rates 
have  had  a  much  firmer  tendency,  owing  to  the  drop 
in  money  rates  in  London. 

Compared  with  Friday  of  last  week  sterling  on 
Saturday  was  lower,  with  demand  off  to  4  8670 @ 
4  8675,  cable  transfers  4  8705  @4  8710  and  60  days 
4  8380 @4  8385.  On  Monday  the  market  continued 
weak, and  demand, after  having  sold  as  low  as  4  863^, 
closed  at  4  8660 @4  8665,  cable  transfers  at  4  8695 @ 
4  87  and  60  days  at  4  8375 @4  8385.  On  Tuesday 
the  market  opened  heavy  and  demand  sold  dowm  to 
4  8620,  but  later  rallied  and  closed  only  10  points 
lower  than  on  Monday;  quotations  being:  demand, 
4  8650@4  8655,  cable  transfers  4  8685 @4  8690  and 
60  days  4  8370@4  8375.  Wednesday  exchange  was 
firmer,  with  demand  up  to  4  8660@4  8665,  cable 
transfers  at  4  87  @4  8705  and  60  days  at  4  8390  @ 
4  84.  Thursday  exchange  opened  weak,  but  later 
recovered  and  closed  firm  at  4  8665 @4  8670  for 
demand,  4  87 @4  8705  for  cable  transfers  and  4  8410 @ 
4  8420  for  60  days.  On  Friday  the  market  was  firmer 
with  demand  up  to  4  8675@4  8685,  cable  transfers 
4  8720 @4  8730  and  60  days  4  8430 @4  8440. 

The  following  shows  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  drawers. 


June  11  1910. 


THE  CHRONICLE 


1521 


Brown  [60days 

Bros.  &  CO. -\Sigh1 

Kidder,  Pea-  lay: 

body  &  Co isight._ 

Bank  ol  British  oo  d -<\ 

North   America \Slght.  - 

H.uikof  feOdaya 

Montreal.. ISlghl 

Canadian  Bank  60  days 

of  Commerce     ....J  Sight 
Heldelbach,    lckel-      /60  days 

lirlmer  &  Co ISlght 
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Freres  IBlght- 
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The  market  closed  on  Friday  at  4  8430@4  8440  for 
60  days,  4  8675@4  8685  for  demand  and  4  8720@ 
4  8730  for  cables.  Commercial  on  banks  was  quoted 
at  4  833^2  @4  84  and  documents  for  payment  4  83%  @ 
4  84^.  Cotton  for  payment  ranged  from  4  84 @ 
4  843^,  grain  for  payment  from  4  8434  @4  843^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  June  10  1010. 


Currency 
Gold   


Total  gold  and  legal  tenders- 


Received  by 

N.  Y.  Hanks. 


$8,500,000 
1,147,000 


SO, 647, 000 


shipped  by 
X .  Y.  Hanks 

$4,415,000 
649,000 


85,064,000 


Xri  Interior 

Mart  nn  >il 


Gain    §4,085,000 
Gain         408.000 


Gain    $4,583,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  June  10  1910. 

Into 
Banks. 

Out  of 

Hanks. 

Net  Chan, :,■  in 
Hunk  Holdings. 

Banks'  interior  movement  as  above. 
Sub-Treasury    operations 

89,647,000 
30,200,000 

S5.064.000 
32,200,000 

Gain    §4.583,000 
Loss       2,000.000 

Total  gold  and  legal  tenders 

$39,847,000 

§37,264,000 

Gain    §2,583,000 

The  following  table  indicates  the  amount  of  bullion 


in  the  principal  European  banks. 


Banks  of 


England  . 
France  _. 
Germany 
Russia  __ 
Aus.-Hun 
Spain  ... 
Italy   __. 
Neth  lands 
Nat.Belg.. 
Sweden  .. 
Swltz'land 
Norway  - . 

Total  week 
Pre  v.  week 


June  9  1910. 


Gold. 


£ 
,497,528 
,813,720 
725,950 
753,000 
506,000 
238,000 
,964,000 
,779,000 
,307,333 
,451,000 
,506,000 
,749,000 


192.290,531 
193,990,542 


Silver. 


35,485,640 

13,866,950 

8,646,000 

13,536.000 

31,121,000 

3,917,000 

2.463.900 

2,153,667 


111,190,157 
110,977,157 


Total. 


£ 

41,497. 

L71.299 

55,592, 

146,399 

69,042, 

17,359, 

42,881, 

11,242 

6,461, 

4,451 

5,500 

1,749 


360 
900 
000 

000 
000 

(11)1! 

'11)11 
000 
000 
000 
000 


June.  10  1909. 


Gold. 


6O3.IS0.6SS 

604,967,699 


£ 
3-18,699 
026,400 
137,350 
,446,000 
5  54,000 
953,000 
589,000 

,112.000 

,409,333 

,382,000 
,836,500 
678,000 


487.422.2S2 

-is:;,ois.i:i.-, 


Sill  r; 


Total 


£  £ 

38,318,699 
35.720.410  183,746,840 
13.205.300    54.342.050 

8,649,000  132,1 -  I 

12,943,000   69,477,000 


32,261,000 
4,794,000 
3,600,300 
2,204,667 


113,377,707 
113,070,697 


18,21  !  000 
13,383  000 
13,712,300 
6,614,000 
4,382,0  «) 
1,8  16,500 
1,678,000 


000,799,9*9 
590.OS9.132 


THE  BRITISH  EMPIRE  AND  THE  REST  OF  THE 

WORLD. 

A  volume  of  diplomatic  correspondence  recently 
published  by  the  British  Foreign  Office  has  attracted 
much  attention,  in  London,  to  the  changed  aspects  of 
negotiation  with  other  powers  by  or  in  behalf  of  the 
British  colonies.  The  London  "Times,"  reviewing  the 
documents  thus  published,  calls  attention  to  the  radi- 
cal change  in  attitude  during  the  fifteen  past  years 
displayed  by  them.  In  1895  the  Secretary  of  Slate 
for  the  Colonies  had  formally  emphasized  the  consti- 
tutional doctrine  that  "a  foreign  Power  can  only  be 
approached  through  her  Majesty's  representatives, 
and  any  agreement  entered  into  with  it  affecting  any 
part  of  her  Majesty's  dominions  is  an  agreement  be- 
tween her  Majesty  and  the  sovereign  of  the  foreign 
State."  The  inference  drawn  from  this  not  unfamiliar 
principle  was  that  the  British  Foreign  Office  must 
itself  conduct  all  diplomatic  negotiations  for  the 
colonies. 

But  this  application  of  the  principle  has  been  of  re- 
cent years  greatly  modified.  Especially  in  1907,  when 
the  commercial  negotiations  between  Canada  and 
France  were  under  way,  the  British  Minister  of  For- 


eign Affairs,  Sir  Edward  Grey,  informed  the  English 
Ambassador  at  Paris  that  "it  will  be  obviously  more 
practical  that  the  negotiations  should  be  left  to  Sir  W. 
Laurier  and  the  Canadian  Minister  of  Finance." 
During  the  similar  recent  negotiations  between  the 
United  States  and  Canada,  it  was  again  the  Canadian 
Premier  and  the  Canadian  Minister  of  Finance  who 
conducted  the  conferences,  with  full  power  as  to  the 
agreement  to  be  arrived  at.  The  presence  of  Earl 
Grey,  the  Canadian  Governor-General,  at  the  conclu 
sion  of  those  negotiations  was  admittedly  merely  a 
matter  of  form. 

This  broadening  of  authority  of  the  colonies  them- 
selves over  what  may  be  described  as  the  strictly  in- 
ternational relations  throws  a  highly  interesting  side 
light  on  the  status  of  the  British  Empire.  It  is  a 
change  which  perhaps  had  not  been  anticipated,  even 
when  the  new  conception  of  the  relations  between 
England  and  her  colonies  had  replaced  the  old-fash- 
ioned notions  of  the  eighteenth  century.  The  Ameri- 
can Revolution  had  sufficiently  taught  its  lesson  of  the 
impossibility  of  extending  colonial  empire  for  the  pur- 
pose of  exploiting  the  colonies  for  England's  benefit. 
Other  nations,  which  endeavored  a  century  later  to 
continue  that  older  undertaking,  have  very  generally 
learned  a  similar  lesson;  the  case  of  Spain  in  Cuba  is 
notably  in  point.  It  may,  in  fact,  be  said  that  the  old- 
fashioned  plan  of  colonial  administration  is  now  pur- 
sued only  in  the  case  of  colonies  where  the  population 
is  chiefly  made  up  of  inferior  races;  and  even  so,  it  is 
questionable  whether  the  new  conception  of  colonial 
responsibility  is  not  increasingly  paramount.  Eng- 
land's recognition  of  its  responsibilities  in  Egypt  and 
India  throws  much  light  on  this  phase  of  the  question. 

The  position  maintained  in  the  administration  of  the 
British  Empire  has  long  been  that  England  neither 
passes  nor  imposes  laws  upon  its  colonies.  Those 
colonies  may,  even  in  the  enactment  of  a  tariff  law, 
place  duties  on  goods  of  English  origin;  if  preference  be 
given  to  England,  that  action  will  be  purely  voluntary. 
Yet  England  undertakes  to  guard  and  protect  these 
colonies;  installs  in  each  of  them  its  Governor  General 
as  a  sign  of  such  protection,  and  in  many  important 
ways  places  its  national  power  and  wealth  at  the  ser- 
vice of  the  colonies.  What  does  England  get  in  return? 
This  is  a  question  often  asked  with  much  perplexity, 
and  not  alone  by  untrained  students  of  the  question. 
The  most  obvious  answer  is,  that  England  gains  con- 
trol, in  the  more  important  sense,  of  its  colonies'  in- 
ternational relations. 

This  might  appear  inconsistent  with  the  state  of 
affairs  already  outlined,  in  which  England  lias  on  fre- 
quent occasions  committed  unreservedly  to  the  colo- 
nies themselves  the  responsibility  for  negotiating  with 
neutral  powers.  But  it  will  be  observed  that  such  re- 
laxation of  the  imperial  principle  has  been  granted  only 
where  the  common  interests  of  the  Empire  warranted 
it,  and  even  in  those  instances  the  theory  has  been 
scrupulously  preserved  of  the  British  Government 
itself  conferring  upon  the  colonial  negotiators,  for 
that  particular  negotiation,  the  powers  which  they 
exercised.  They  are  still  imperial  agents.  Outside, 
moreover,  of  these  more  or  less  technical  mattersjof 
treating  negotiations,  which  the  colonies  have  them- 
selves conducted,  England  retains  as  rigidly  as  it  has 
ever  done  before  the  right  of  diplomatic  negotiation. 
No   British   colony   could   possibly   conclude   with    a 
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foreign  power  a  treaty  of  alliance  or  neutrality.  To 
negotiate  an  agreement  of  this  sort  would  of  itself 
abrograte  the  colonial  relation.  Both  in  England  and 
in  the  colonies  no  voice  has  ever  been  raised  to  claim 
the  right  of  independent  colonial  initiative  in  matters 
of  the  sort. 

With  the  rapidly  changing  aspects  of  present-day 
diplomacy,  it  is  a  question  pregnant  with  interest,  in 
what  shape  these  imperial  relations  will  continue 
during  the  longer  future.  Will  colonies  such  as 
Canada,  the  Australian  Commonwealth  and  India 
remain  indefinitely  subject  to  Great  Britain,  even  with 
the  relatively  slight  assertion  of  authority  which  we 
have  seen  to  be  the  practice  of  the  day?  The  problem 
does  not  in  all  respects  admit  of  easy  answer.  Some 
years  ago  it  became  the  habit  among  English  publi- 
cists to  say  that,  if  any  full-grown  and  fully  organized 
colony  were  to  make  up  its  mind  to  leave  the  Empire, 
there  would  be  nothing  to  prevent  its  going.  Even 
to-day,  the  idea  of  England  invading  Canada  or 
Australia,  to  assert  the  imperial  authority  in  the  face 
of  a  declaration  of  independence,  is  most  difficult  to 
conceive . 

Yet,  while  this  aspect  of  the  situation  might  appear 
to  point  to  a  conceivable  breaking-apart  of  the  Em- 
pire, with  a  view  to  establishment  of  new  independent 
powers  from  among  its  colonies,  there  are  other  con- 
siderations, on  the  side  of  the  colonies  themselves, 
which  are  operating  in  a  precisely  opposite  direction. 
Powerful  States  and  close  combinations  of  powerful 
States  are  unmistakably  the  order  of  the  day  in 
twentieth  century  diplomacy.  Except  where  pe- 
culiarly favored  by  geographical  position,  as  in  the 
case  of  Switzerland,  or  where  mutually  jealous  Powers 
have  established  guaranties  for  their  individual  pur- 
poses, as  with  the  Balkan  States,  the  smaller  inde- 
pendent States  are  progressively  diminishing  in  num- 
ber. Certainly  there  is  no  tendency  to-day  in  the 
direction  of  the  breaking-apart  of  States  which  are 
bound  under  one  imperial  administration.  A  few 
years  since,  when  Russia's  fortunes  were  at  the  lowest, 
it  was  very  commonly  believed  that  Finland  would  of 
necessity  secede.  The  possibility  that  Hungary  would 
at  some  time  sever  its  imperial  relations  with  the 
Austrian  Government  has  been  similarly  discussed. 
Neither  movement  has  made  any  definite  progress, 
and  it  is  not  unreasonable  to  suppose  that  the  proba- 
bility of  such  a  change  is  less  than  it  has  been  during 
many  decades.  The  case  of  the  two  Scandinavian 
States  stands  out  as  an  almost  isolated  instance  of  the 
period  where  two  nations  have  been  formed  where  one 
united  government  had  previously  existed,  and  with 
Norway  and  Sweden  the  previous  bond  of  union  had 
been  so  slight  that  the  change  involved  little  more 
than  the  naming  of  a  second  sovereign. 

The  explanation  of  this  tendency  toward  union  is 
the  necessity  of  presenting  a  powerful  and  united 
front  towards  the  international  problems  of  the  day. 
Nowhere  is  such  necessity  more  fully  recognized  than 
by  the  English-speaking  race  throughout  the  world. 
The  colonies,  equally  with  the  inhabitants  of  England, 
recognize  the  vital  significance  of  an  imperial  union 
for  the  maintenance  jointly  and  severally  of  great 
institutions  common  to  them  all.  This  sentiment  is 
certain  to  continue,  in  the  absence  of  serious  blunders 
by  one  party  or  the  other,  such  as  are  hardly  likely  to 
occur.     The  very  fact  that,  in  foreign  negotiation  not 


involving  the  integrity  of  the  Empire,  the  Imperial 
Government  has  allowed  of  recent  years  such  increased 
latitude  to  the  colonial  authorities,  is  perhaps  the  best 
proof  of  the  confidence  entertained  by  responsible 
statesmen  in  the  long  continuance  of  the  present 
status. 


AN  APPEAL  TO  REASON. 

A  further  appeal  by  the  Railway  Business  Asso- 
ciation, put  on  business  grounds  and  worded  in  a 
business  manner,  follows  close  upon  the  pregnant  re- 
mark of  a  university  chancellor  that  whereas  there 
still  are  in  the  country  many  men  living  in  a  small 
way,  remote  from  the  pulses  of  national  life,  men  still 
permeated  with  the  human  jealousy  of  associated 
capital  and  readily  taking  the  railway  as  the  chief 
example  of  that  hateful  capital,  the  shippers,  on  the 
contrary,  should  be  able  to  realize  that  they  are  vir- 
tually in  partnership  with  the  carriers  in  the  great 
business  of  producing  general  prosperity. 

This  is  the  pith  of  this  educator's  expression,  and  it 
is  suggestive  and  timely.  We  are  reminded  by  it  of 
something  we  have  already  pointed  out:  that  while 
great  buildings  are  confined  to  cities,  the  railway  is 
the  most  striking  example  of  bigness  in  human  opera- 
tions which  the  average  man  ever  sees.  Its  track 
stretches  out  of  sight  in  both  directions,  the  modern 
locomotive  is  itself  an  impressive  structure,  the  rush 
of  a  train  gives  a  notion  of  power,  and  so  the  ordinary 
man  comes  to  look  on  the  railway  as  a  thing  of  almost 
illimitable  strength  and  resource ,  and  he  easily  falls 
into  the  foolish  notion  that  it  is  an  actual  or  a  poten- 
tial devourer.  It  can  do  anything;  it  is  liable  to 
absorb  everything;  but  if  the  votes  are  only  solidly 
massed  against  it, it  will  endure  anything,  because  then 
it  cannot  help  itself.  It  is  natural  for  men  to  thus 
become  victims  of  their  own  senses,  so  that  they  can- 
not see  the  really  self-evident  fact  that  this  dreaded 
and  hated  railway  is  itself  one  "partner,"  inasmuch 
as  it  lives  upon  the  general  prosperity  and  must  swiftly 
starve  to  death  unless  the  whole  country  thrives. 

For  correct  ideas  about  this  we  must  trust  to  time 
and  live  in  patience;  meanwhile,  the  shipper  really 
ought  to  know  better  than  to  take  his  present  hostile 
attitude.  He  is  in  touch  with  the  busy  world.  He 
knows  that  the  roads  could  not  live  without  him,  and 
he  ought  to  keep  in  mind  that  he  is  equally  dependent 
upon  them.  He  wants  speedy,  safe,  frequent,  accu- 
rate, and  in  all  ways  effective  carrying  service,  in- 
volving close  connections  and  new  extensions,  as  well 
as  the  best  equipment  in  all  respects.  A  good  work- 
man, says  the  proverb,  does  not  quarrel  with  his  tools; 
he  cares  for  them  and  keeps  them  fit  for  the  service  he 
expects  from  them.  If  the  country  does  not  thrive, 
the  railways  suffer;  if  they  are  made  to  suffer,  no  power 
on  earth  can  keep  shippers  and  producers  from  their 
part  in  the  suffering.  The  ancient  fable  of  the  mem- 
bers which  rose  in  anger  against  the  stomach,  de- 
nouncing it  as  an  idle  lout  which  just  lived  upon  their 
exertions,  applies  patly  as  between  producer,  shipper, 
carrier,  wholesaler,  retailer,  consumer,  country  at  large 
and  city.  There  may  be  incidental  injustices  some- 
where that  need  remedy;  but  the  fact  of  interde- 
pendence and  partnership  throughout  is  immovable. 
Folly  can  turn  this  fact  into  temporary  troubles  but 
cannot  change  it. 
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This  natural  relationship  is  the  keynote  of  the 
appeal  by  the  Railway  Business  Association's  execu- 
tive committee,  called  together  especially  by  the 
present  situation.  The  association  consists  of  rail- 
way supply  concerns,  who  must  stand  by  their  almost 
solo  customer.  They  waive  "politics"  to  one  side, 
but  ask  a  hearing  on  grounds  of  business  reason.  They 
say  they  represent  800  millions  invested  capital  and 
employ  a  million  and  a  half  workmen  who  represent 
six  million  people  in  all.  Following  a  depression,  they 
say,  the  roads  lost  in  1008  20%  of  business,  these 
associated  concerns  lost  90%  of  work  and  600,000  men 
were  out  of  employment.  They  are  not  speaking  for 
themselves  in  disregard  of  others,  for  they  are  of  the 
shippers;  they  pay  over  250  millions  a  year  in  freights, 
being  15'  <  of  the  total  freight  receipts,  and  they  must 
take  their  share  in  any  necessary  increase  of  rates. 

Having  made  their  own  status  clear  and  having 
cited  the  familiar  fact  (a  part  of  it  from  personal 
knowledge)  that  prices  have  risen  all  around  against 
the  railways,  they  take  the  situation  as  it  stands 
to-day  and  appeal  to  Congress  to  promptly  enable  the 
Inter-State  Commission  to  pass  upon  the  subject  of 
rates.  They  ask  fellow-shippers  everywhere  to  view 
the  roads  as  they  would  any  other  concern  for  whose 
solvency  the  management,  not  the  Government,  is 
responsible;  "the  present  problem  involves  not  merely 
the  amount  receivable  for  carrying,  but  the  ability  to 
carry  at  all."  They  ask  the  roads,  in  turn,  to  facilitate 
the  work  of  examination  by  so  arranging  schedules 
and  reasons  therefor  that  the  Commission  need  not 
ask  explanations;  also  that  they  "explain  more  fully 
to  shippers  the  reasons  for  advanced  rates."  This, 
of  course,  for  expediting  the  peaceful  settlement. 

The  situation  may  be  better  understood  by  making 
more  clear  the  fact  that  insurance  is  now  meeting  the 
same  folly  in  State  regulation  of  rates,  which  is  merely 
a  polite  term  for  statutory  reduction.  Kansas  and 
Texas  have  such  laws,  and  in  the  former  several  suc- 
cessive orders  for  a  pro  rata  reduction  have  been  issued. 
The  peculiar  case  in  the  city  of  Newport  News  we  have 
already  narrated.  Only  a  few  days  ago  some  Eastern 
underwriters  remonstrated  with  the  New  Orleans 
Board  of  Trade,  and  were  told  that  they  could  say 
what  they  liked  but  such  a  law  was  going  through. 
Notice  of  it  has  been  given  in  the  Legislature,  and  now 
the  National  Board  of  Fire  Underwriters  has  sent  to 
Gov.  Sanders  an  appeal  for  delay  at  least.  They 
make  seven  points,  so  sound  as  to  be  almost  self- 
evident,  the  first  of  which  is  that  there  is  no  likeness 
or  analogy  between  insurance  corporations  and  rail- 
ways. They  urge  that  the  aim  and  tendency  (already 
proved  so  in  Kansas)  would  be  to  make  State  regula- 
tion mean  forced  reduction;  that  experience  within 
each  State  alone  would  be  taken  by  such  State  as  a 
rating  basis;  that  no  such  regulation  is  needed;  and, 
finally,  that  it  is  only  wise  and  just,  at  least,  to  await 
results  of  this  attempt  in  those  two  States. 

We  have  seen  how  laws  to  reduce  passenger  fares  to 
about  two  cents  a  mile,  having  been  begun  in  one  or 
two  States  a  few  years  ago,  were  swiftly  copied  by 
others,  and  how  the  bad  example  set  by  this  State  in 
1906  in  enacting  a  bunch  of  very  drastic  laws  to  re- 
strain life  insurance  was  caught  up  by  sister  States. 
And  now,  although  Kansas  and  Texas  only  have  acted 
in  this  new  matter,  the  great  State  of  Illinois  has  been 
holding  public  hearings,  under  a  law  for  that  purpose, 


to  investigate  the  expediency  of  taking  like  action. 
The  disposition,  unhappily,  is  to  rush  directly  off  and 
follow  the  example  once  set,  without  waiting  to  see 
how  the  thing  works. 

As  respects  the  railways,  the  present  situation  calls 
for  prompt  adjustment  action;  as  respects  the  in- 
surance companies,  it  calls  for  delay.  Yet  the  move- 
ment is  all  one  movement,  growing  out  of  the  same 
unthinking  emotional  hostility. 


THE  RAILROAD  BILL  AS  IT  PASSED  THE 
SENATE. 

One  of  the  developments  of  the  week  which  afford 
occasion  for  gratification  is  the  fact  that  the  House  of 
Representatives  did  not  accept  the  Railroad  Bill  as  it 
passed  the  Senate  last  Friday  night  in  substitution 
for  its  own  Railroad  Bill  as  passed  the  previous  month, 
but  voted  to  send  both  bills  to  a  conference  committee 
of  the  two  Houses.  There  seemed  a  possibility  early 
in  the  week  that  the  so-called  insurgent  Republicans, 
in  combination  with  the  Democrats,  might  be  able  to 
command  enough  votes  to  secure  the  adoption  of  the 
Senate  Bill  in  toto.  This  would  have  ended  further 
controversy  and  sent  the  bill  at  once  to  the  President, 
who  would  undoubtedly  have  signed  it,  as  he  is  known 
to  be  extremely  anxious  to  get  some  kind  of  a  railroad 
measure  through  Congress  and  does  not  appear  to  be 
altogether  particular  as  to  its  provisions,  having, 
according  to  the  newspapers,  cried  "bully,  bully," 
when  apprised  last  Friday  night  that  the  Senate  had 
passed  its  bill,  and  having  expressed  delight  in  the 
same  words  when  informed  the  previous  month  that 
the  House  of  Representatives  had  passed  its  bill. 
Fortunately,  however,  the  House  declared  against 
such  hasty  and  ill-advised  action  and  by  a  vote  of 
162  to  156  defeated  the  motion  to  accept  the  Senate 
Bill,  six  Democrats  having  voted  with  the  majority. 

Both  the  Senate  Bill  and  the  House  Bill  are  ex- 
tremely radical  measures  and  the  Senate  Bill  in  addi- 
tion is  a  very  crude  and  imperfect  document  in  many 
respects.  It  is  open  to  question,  however,  if  the 
Senate  Bill  reflects  the  deliberate  judgment  of  a 
majority  of  the  members  of  the  upper  branch  cf 
Congress.  Senators  Aldrich  and  Elkins,  the  leaders 
of  the  dominant  party,  accepted  a  number  of  radical 
amendments  against  1  heir  own  judgment,  with  the 
view  to  expediting  action  in  the  Senate.  They  did 
this  because  they  thought  that  in  conference,  with  the 
aid  of  the  President's  influence,  the  objectionable  pro- 
visions would  be  stricken  out.  As  the  bill  came  from 
the  Senate  Committee  on  Inter-State  Commerce  it  was 
a  far  more  conservative  document  than  the  bill  re- 
ported by  the  House  Committee  on  Inter-State  and 
Foreign  Commerce.  Both  Houses  amended  the  re- 
spective committee  bills  in  most  drastic  fashion,  in 
the  direction  of  making  them  more  radical,  and  the 
Senate  Bill,  in  its  present  form,  is  perhaps  the  worse 
of  the  two.  It  contains  all  the  objectionable  features 
of  the  House  Bill,  excepting  the  provisions  regarding 
capitalization  and  new  stock  and  bond  issues  and  the 
provision  for  a  physical  valuation  of  the  properties, 
and  has  besides  some  very  objectionable  features 
of  its  own. 

The  absence  of  the  stock  and  bond  provisions  is  a 
point  in  favor  of  the  Senate  Bill  because  the  enactment 
of  such  a  provision  would  most  assuredly  militate 
against  further  new  railroad  construction  in  the  undo- 
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veloped  sections  of  the  country  and  would  also  be  an 
invasion  of  the  rights  of  the  States,  thereby  bringing 
Federal  authority  in  conflict  with  State  authority. 
Obviously  corporations  are  creatures  of  the  State  and 
amenable  to  the  latter.  Yet  President  Taft  is  attempt- 
i  ng  to  have  this  stock  and  bond  provision  restored. 

In  other  respects  there  is  very  little  to  prefer  in  the 
Senate  Bill.  It  contains,  for  example,  the  same 
disturbing  amendment  of  the  long  and  short-haul  clause 
as  is  embodied  in  the  House  Bill — that  is,  both  strike 
out  the  words  "under  substantially  similar  circum- 
stances and  conditions."  With  these  words  elimi- 
nated it  would  be  unlawful  for  any  carrier  to  receive 
any  greater  compensation  in  the  aggregate  for  a  shorter 
than  for  a  longer  distance  over  the  same  line  or  route 
in  the  same  direction  even  if  the  circumstances  and 
conditions  were  wholly  dissimilar.  It  can  readily  be 
seen  that  the  result  would  be  revolutionary,  since  the 
railroads  now  grant  very  low  rates  for  long  hauls  in 
order  to  meet  water  competition  or  to  help  the  pro- 
ducing sections  in  the  remoter  parts  of  the  country. 
Both  bills  allow  exceptions  to  the  rule,  upon 
the  determination  of  the  Inter-State  Commerce  Com- 
mission, but  that  does  not  greatly  lessen  the  objection 
to  such  a  provision.  It  simply  means  that  hereafter 
everything  will  depend  upon  the  will,  the  volition 
and  the  judgment  of  the  Commission,  whereas  now 
trade  and  economic  conditions,  as  established  through 
a  long  term  of  years,  control.  Furthermore,  the  scope 
of  the  Commission's  authority  to  grant  relief  is  itself 
rigidly  restricted.  The  proviso  in  the  House  Bill 
allowing  the  Commission  to  grant  dispensation  reads 
that,  "upon  application  to  the  Inter-State  Commerce 
Commission,  such  common  carriermay  in  special  cases, 
after  investigation,  be  authorized  by  the  Commission 
to  charge  less  for  longer  than  for  shorter  distances 
for  the  transportation  of  passengers  or  property;  and 
the  Commission  may  from  time  to  time  prescribe  the 
extent  to  which  such  designated  common  carrier  may 
be  relieved  from  the  operation."  To  give  the  railroads 
a  chance  to  prepare  for  the  change,  it  is  provided  that 
existing  practice  in  that  respect  need  not  be  altered 
until  the  expiration  of  six  months  after  the  passage 
of  the  new  law  "nor  in  any  case  where  application  shall 
have  been  filed  before  the  Commission  in  accordance 
with  the  provisions  of  this  section  until  a  determination 
of  such  application  by  the  Commission." 

In  the  foregoing  form  the  Long  and  Short  Haul 
Section  of  the  House  Bill  was  considered  very  ob- 
jectionable, but  in  the  form  which  it  has  taken  in  the 
Senate  it  would  seem  to  be  equally,  if  not  more,  dis- 
turbing, though  the  newspaper  dispatches  gave  the 
public  a  different  impression  of  its  character  at  the 
time  the  vote  on  it  was  taken.  The  Senate  draft  of 
this  Section  provides  "that  the  Inter-State  Commerce 
Commission  may  from  its  knowledge,  or  from  infor- 
mation, or  upon  application,  ascertain  that  the  cir- 
cumstances and  conditions  of  the  longer  haul  are  dis- 
similar to  the  circumstances  and  conditions  of  the 
shorter  haul,"  and  may  then  authorize  a  common 
carrier  to  charge  less  for  the  longer  than  for  the  shorter 
distances.  It  is  the  same  as  the  House  Bill  in  allowing 
existing  practice  to  continue  for  six  months  and  until  a 
determination  of  the  application  by  the  Commission, 
but  requires  determination  within  the  year,  except 
that  if  the  Commission  finds  that  more  time  is  needed 
it  may  extend  the  period  beyond  one  year. 


There  is,  however,  this  further  proviso  in  the  Senate 
Bill,  namely  that  "said  application  shall  not  be  granted 
if  the  Commission,  after  investigation,  shall  find  that 
the  lower  rate  asked  for  will  destroy  water  competition. " 
If  the  Commission  should  construe  this  obligation  with 
absolute  literalness,  it  would  mean  that  rail  carriers 
would  have  to  stop  altogether  from  competing  with 
the  water  lines. 

Both  the  Senate  Bill  and  the  House  Bill  undertake 
to  bring  telegraph,  telephone  and  cable  companies 
under  the  operation  of  the  law,  but  the  Senate  draft 
goes  into  this  feature  with  greater  elaboration  and 
detail.  We  will  not  attempt,  however,  a  discussion 
of  that  feature  here. 

The  provisions  respecting  the  making  and  changing 
of  rates  possess  unusual  interest  at  this  time  in  view 
of  the  action  of  the  railroads  in  seeking  to  advance 
their  freight  and  passenger  charges  in  part  compen- 
sation for  the  enhanced  operating  cost  arising  out  of 
higher  wages.  Under  either  form  of  the  proposed 
measures,  the  Inter-State  Commerce  Commission  will 
have  unlimited  powers  in  the  way  of  fixing  rates, 
making  classifications,  or  establishing  through  routes, 
&c.  The  Senate  Bill  provides  that  the  Commission 
shall  have  authority,  either  upon  complaint  or  upon  its 
own  initiative  without  complaint,  to  enter  upon  a 
hearing  concerning  the  propriety  of  any  rate,  fare, 
charge,  classification,  regulation  or  practice,  and 
pending  its  decision  upon  the  matter  it  may  suspend 
the  operation  of  the  schedule  and  defer  the  use  of  any 
rate,  fare,  charge,  classification,  regulation,  or  prac- 
tice, for  120  days.  If  it  finds  that  "any  such  hearing 
cannot  be  concluded  within  the  period  of  suspension, 
the  Inter-State  Commerce  Commission  may,  in  its 
discretion,  extend  the  time  of  suspension  for  a  further 
period  not  exceeding  six  months."  This,  it  will  be 
seen,  makes  ten  months  altogether.  It  is  also  pro- 
vided that  in  the  case  of  rate  increases  made  after 
Jan.  1  1910,  the  burden  of  proof  to  show  that  the 
increased  rate  is  just  and  reasonable  shall  be  upon 
the  common  carrier. 

There  is  this  further  remarkable  provision: 

"Provided  further  that  after  the  carrier  has  increased 
its  rates,  and  they  are  in  force,  and  until  the  question 
of  its  right  to  do  so  has  been  determined  by  the  Inter- 
State  Commerce  Commission  and  the  courts  where  the 
question  has  been  carried  for  adjudication,  all  way  bills 
made  out  by  the  carrier  on  inter-State  shipments 
to  or  from  points  where  the  increased  rates  apply  shall 
show  on  their  face  the  date,  point  of  origin,  point  of 
destination,  consignor  and  consignee,  the  character  of 
articles  consigned  for  shipment,  weight,  rate,  freight 
and  total  charges.  The  carrier  shall  give  to  each 
shipper  when  he  prepays  the  freight,  or  to  the  con- 
signee when  he  pays  the  freight,  a  bill  of  lading, 
receipt,  or  expense  bill  showing  the  date,  point  of 
origin,  destination,  name  of  consignor  and  consignee, 
character  of  freight  shipped,  weight  thereof,  rate  of 
freight,  and  total  amount  of  freight  charges.  The 
bill  of  lading,  receipt,  or  expense  bill  shall  show  what 
the  charges  would  have  been  if  the  increased  rate  had 
not  been  changed.  Such  way  bills  shall  be  preserved 
until  final  determination  of  the  question  as  above 
provided.  If  the  increased  rate  is  found  to  be  un- 
reasonable, then  the  carrier  shall  refund  to  the  party 
paying  it  the  difference  between  that  and  the  rate  as  it 
existed  before  the  increase,  and  shall  do  so  on  presen- 
tation of  the  bill  of  lading,  receipt  or  expense  bill  at 
its  office  where  the  freight  charges  were  paid." 

It  has  been  pointed  out  that  this  paragraph  is  so 
clumsily  drawn  that  if  a  carrier  proposed  a  10%  in- 
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crease  and  the  Commission  found  the  10%  to  be  un- 
reasonable, but  decided  that  an  increase  of  8%  was 
right  and  proper,  the  carrier  would  be  obliged  to  pay- 
back to  the  shipper,  not  merely  the  difference  between 
8  and  10%,  but  the  whole  10%. 

The  Senate,  as  we  have  already  shown,  is  very 
zealous  in  its  desire  to  protect  water  carriers.  Here 
is  another  paragraph  in  the  bill  dealing  with  the 
matter: 

"Whenever  a  railroad  or  railroads  in  competition  with 
a  water  route  or  routes  shall  reduce  the  rates  on  the 
carriage  of  any  species  of  freight,  it  shall  not  be  per- 
mitted to  increase  such  rates  unless,  after  hearing  by 
the  Inter-State  Commerce  Commission,  it  shall  be 
found  that  such  proposed  increase  rests  upon  changed 
conditions  other  than  the  elimination  or  the  decrease 
i'n  water  competition, and  the  said  Commission  is  hereby 
given  the  right  to  prescribe  minimum  railroad  rates  on 
lines  competing  with  water-ways  whenever,  in  its 
opinion,  the  object  of  the  railroad  or  railroads  in  re- 
ducing rates  is  to  destroy  water-way  competition." 

The  Court  of  Commerce  is  a  feature  of  both  Bills. 
As  this  Court  is  to  be  composed  of  Federal  Judges, 
we  perceive  no  particular  objection  to  it;  but  the 
provisions  dealing  with  the  establishment  of  this  new 
Court  serve  to  illustrate  in  a  striking  manner  the 
spirit  of  antagonism  to  railroad  interests  which 
animated  those  responsible  for  the  whole  measure. 
In  the  debates  heated  discussions  took  place  on  the 
question  as  to  whether  the  Attorney-General  should 
be  allowed  to  prosecute  cases  under  the  Inter-State 
Commerce  Law,  or  whether  that  duty  should  continue 
to  devolve  upon  the  Commission.  As  the  Bill  stands 
now  it  is  provided  (Section  V)  "that  the  Attorney- 
General  shall  have  charge  and  control  of  the  interests 
of  the  Government  in  all  cases  and  proceedings  in 
the  Court  of  Commerce,  and  in  the  Supreme  Court 
of  the  United  States,  upon  appeal."  After,  however, 
thus  expressly  declaring  that  the  Attorney-General 
shall  have  charge,  leave  is  given  ad  libitum  to  the 
Commission  and  to  shippers  and  to  everyone  else  to 
appear  on  their  own  behalf  and  continue  litigation 
indefinitely  if  so  desired.  Thus  it  is  provided  "that 
the  Inter-State  Commerce  Commission  and  any 
party  or  parties  in  interest  to  the  proceeding  before 
the  Commission,  in  which  an  order  or  requirement  is 
made,  shall  be  notified  of  the  commencement  of  such 
proceedings,  and  may  appear  as  parties  thereto  of 
their  own  motion  and  as  of  right,  and  be  represented 
by  their  counsel,  in  any  suit  wherein  is  involved  the 
validity  of  such  order  or  requirement,  or  any  part 
thereof,  and  the  interest  of  such  party." 

As  if  this  were  not  enough  it  is  "Provided  further, 
that  communities,  associations,  corporations,  firms 
and  individuals  who  are  interested  in  the  controversy 
or  question  before  the  Inter-State  Commerce  Com- 
mission, or  in  any  suit  which  may  be  brought  by  any  one 
under  the  terms  of  this  Act,  or  the  Acts  of  which  it  is 
amendatory,  or  which  are  amendatory  of  it  relating 
to  action  of  the  Inter-State  Commerce  Commission, 
may  intervene  in  said  suit  or  proceedings  at  any  time 
after  the  institution  thereof,  and  the  Attorney-General 
shall  not  dispose  of  or  discontinue  said  suit  or  proceeding 
over  the  objection  of  such  party  or  intervener  aforesaid, 
but  said  intervener  or  interveners  may  prosecute,  defend, 
or  continue  said  suit  or  proceeding  unaffected  by  the 
action  or  non-action  of  the  Attorney-General  of  the  United 
States  therein." 


The  effect  of  this  most  extraordinary  paragraph 
can  hardly  be  exaggerated.  It  gives  every  one  "in- 
terested in  the  controversy  or  question"  the  right  to 
appear  and  to  continue  proceedings  even  though 
the  Attorney-General  of  the  United  States,  with  his 
capacity  for  knowledge  in  the  matter,  might  think 
the  case  was  without  merit  or  legal  standing.  What 
an  opportunity  for  stock  jobbing  at  the  hands  of  petty 
interests  such  a  law  would  furnish  ? 

We  cannot  believe  that  the  many  very  remarkable 
features  and  provisions  of  the  Senate  Bill,  as  outlined 
in  the  foregoing,  will  be  retained  by  the  conferees 
upon  the  part  of  the  two  Houses.  It  were  too  much 
to  hope  that  all  the  radical  provisions  in  the  two  Bills 
would  be,  or  could  be,  eliminated — that,  indeed, 
would  be  beyond  the  province  of  the  conference 
committee.  But  at  least  we  count  upon  the  striking 
out  of  the  especially  vicious  features  and  also  upon 
the  alteration  of  those  clauses  and  paragraphs  which, 
as  now  phrased,  do  not,  we  are  sure,  express  the  real 
intent  of  either  branch  of  Congress. 


RAILROAD   GROSS  EARNINGS   FOR    MAY. 

While  returns  of  railroad  gross  earnings  are  not 
conclusive  as  to  the  prosperity  of  the  railroad  industry, 
owing  to  the  great  augmentation  in  the  expenses  of 
the  roads,  they  are  conclusive  as  to  the  general  pros- 
perity of  trade  and  business  in  the  country,  indicating 
great  activity.  Even  as  to  the  roads  themselves, 
the  continued  growth  in  their  gross  revenues  is  an 
extremely  gratifying  feature,  showing  as  it  does  that 
new  income  is  coming  in  to  offset,  in  part  at  least, 
the  great  rise  in  expenses.  The  tabulations  we 
present  to-day  cover  the  month  of  May  and  comprise 
only  the  roads  which  make  it  a  practice  to  furnish 
early  preliminary  estimates  of  their  gross  receipts. 
For  these  roads  the  results  are  even  better  than  those 
revealed  by  our  early  statements  for  preceding  months. 
In  brief,  the  48  roads  and  companies  contributing 
returns  show  a  gain  in  the  aggregate  for  the  month, 
as  compared  with  the  corresponding  month  last 
year,  of  $8,772,771.  This  is  an  improvement  of 
16.98%.  The  extent  of  road  embraced  is  86,120 
miles,  or  considerably  more  than  one-third  the  railroad 
mileage  of  the  country — and  it  should  be  remembered 
that  only  10  days  have  elapsed  since  the  close  of  the 
month. 

What  gives  additional  significance  to  the  improve- 
ment disclosed  is  the  fact  that  it  has  arisen  entirely 
out  of  the  activity  and  prosperity  of  general  trade. 
As  far  as  the  movement  of  the  great  staples  is  con- 
cerned, there  was  a  marked  contraction  in  the  volume 
of  the  cotton  traffic  in  the  South,  while  the  grain 
movement  in  the  West,  speaking  of  it  as  a  whole, 
was  but  little  larger  than  in  the  previous  year,  when  it 
had  been  much  below  that  for  1908.  It  should  be 
remembered,  too,  that  in  a  portion  of  the  Middle 
and  Middle  Western  States  some  of  the  roads  had  a 
diminished  coal  traffic  to  contend  with,  owing  to  the 
suspension  of  coal-mining  at  a  number  of  points  in 
the  bituminous  regions.  This  suspension  of  mining 
was,  even  at  the  beginning  of  May,  far  less  general 
than  it  had  been  in  April,  and  there  was  a  further 
resumption  of  work  as  the  month  progressed  (though 
with  new  out-croppings  of  trouble  at  some  special 
mines);  nevertheless,  on  the  whole,  mining  in  the 
soft-coal  regions  must  have  been  on  a  reduced  scale 
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as  contrasted  with  1909.  Yet  there  is  very  little 
evidence  of  the  presence  of  this  influence  in  the  re1  urns 
included  in  our  compilations  to-day,  from  which  the 
conclusion  would  seem  to  he  warranted  that  the 
gains  in  merchandise  and  general  traffic  overtopped 
the  losses  in  the  coal  tonnage. 

,  It  should,  furthermore,  be  borne  in  mind  that  this 
year's  gains  in  earnings  come  after  quite  large  gains  in 
the  same  month  last  year.  May  1901)  having  been 
distinguished  for  the  extent  of  its  recovery  from  the 
very  noteworthy  losses  of  1908.  Our  early  statement 
for  May  1909,  covering  a  somewhat  smaller  mileage 
than  at  present,  showed  an  increase  of  $6,320,871,  or 
14.79%.  The  present  gain  of  16.98%  comes  on  top 
of  this  large  gain  in  1909.  In  1908,  on  the  other 
hand,  when  the  depression  in  business  which  followed 
the  panic  was  at  its  height,  our  early  exhibit  recorded 
a  loss  of  no  less  than  $15,319,106,  or  25.10%.  Prior 
to  1908  there  had  been  an  almost  uninterrupted 
series  of  gains  extending  back  to  1896,  the  year  1904 
having  proved  the  only  exception  to  the  rule.  In 
the  following  we  furnish  a  summary  of  the  May  aggre- 
gates, as  registered  by  our  early  compilations,  for 
each  year  back  to  1897: 
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Gross  Earnings. 

Increase  (  +  ) 

or 
Decrease  ( — ) 

Y(  ■// 

In- 

Year 

Year 

Given. 

free  1)1/ 

cr'se. 

Given. 

Preceding. 

May. 

Roads 

Miles. 

Miles. 

c; 

s 

% 

$ 

C7 

1897 

125 

93,637 

02.963 

0.72 

37,604,347 

36,190,355 

4-1,413.002 

3.91 

1898 

128 

96,860 

95,748 

1.16 

44,342,892 

38,694,312 

+  5,648,580 

14.59 

1899 

111 

91,958 

90,390 

1.73 

44,569,301 

41,861,285 

+  2,708,016 

6.46 

1900 

114 

97.537 

95,638 

1.98 

52,845,746 

47,011,099 

+  4,934,647 

10.29 

1901 

99 

99,916 

96,630 

.3.30 

57,403,009 

52.167,814 

+  5,236,185 

10.03 

1902 

84 

91,858 

90,262 

1.76 

54,042,317 

50,323,090 

+  4,619,227 

9.17 

1903 

81 

101,759 

99,723 

2.04 

70,028,205 

62,565.693 

+  7.462.002 

11  92 

1904 

06 

85,108 

82,820 

2. 76 

52,134,881 

54,001,062 

—1,866,181 

3.44 

1905 

53 

74,767 

73,230 

2.00 

48,367,104 

44.543,718 

+  3,823,380 

8.58 

1906 

71 

96,593 

04.308 

2.33 

79,065,712 

00,742,596 

+  9,323,116 

13.37 

1907 

07 

93,646 

02.  ISO 

1.50 

83,611.407 

72,722,083 

+  10,889,344 

14.07 

190S 

53 

79,369 

7  7.0  18 

1.87 

45,716.111 

61,035,217 

—15,310.100 

25.10 

1909 

50 

7  7  583 

70.2  13 

1.76 

49,188,578 

42,867,707 

+  6,320.871 

14.79 

1910 

48 

Mi,  120 

83,827 

2.73 

60,439,775 

51,667,004 

+8,772,771 

16.98 

./'/  >.   1  !■) 
1897 

May 

31. 

124 

93,308 

92.634 

0.72 

179,431,982 

180,894,891 

—1,402,900 

0.81 

1S98 

126 

96,708 

95,598 

1.16 

212.802,464 

183,519,317 

+  29,283,147 

15.95 

1899 

110 

9]  920 

90,752 

1.28 

192,631,594 

183.058,650 

+  9,572,935 

•5.22 

1900 

113 

97,264 

95,365 

1.99 

258,503,791 

255,084,715 

+33,419,076 

10.84 

1901 

9.9 

9  1,916 

99,632 

0.28 

270,458.040 

255.282,597 

+  21,175,443 

9.47 

1902 

M 

91,858 

90,262 

1.76 

264.531,088 

244,134,988 

+  20,396,100 

8.35 

1903 

81 

10!.  75!) 

09.723 

2.04 

340,451.843 

300,727,974 

+  39,723,800 

13.21 

1904 

66 

85,108 

82,820 

2.76 

254,210,014 

250.877,293 

—5,607,279 

2.18 

1905     ... 

51 

7  1,510 

72.073 

2.09 

231,262,020 

217,158,045 

+  14,103,975 

6.49 

1900 

70 

96,517 

0  1,322 

2.32 

(79,538,324 

327,370.510 

+  52,167,778 

15.93 

1907 

67 

9  ;  6  16 

92,180 

1.59 

380,802.330 

347.530,821 

+  33,271.509 

9.  SO 

1908 

51 

72,795 

71.55; 

1.73 

213,070,586 

252,064,560 

—39, 893,  ,074 

15.77 

1909 

50 

77.583 

70.2  13 

1.76 

241,351.024 

2  10,821,652 

+24,530,272 

11.33 

1910 

48 

Mi.  120 

83,827 

2.73 

200.407,000 

256,482,994 

+  43,014,006 

16.77 

Note. — We  do  not  include  the  Mexican  roads  in  any  of  the  years. 

In  the  case  of  the  separate  roads,  the  improvement 
in  earnings  is  on  a  parity  with  that  displayed  by  the 
general  aggregates.  By  that  we  mean  that  many 
systems  and  companies  are  distinguished  for  increases 
of  considerable  size.  Such  come,  too,  from  all  parts 
of  the  country.  Among  the  Northern  trans-con- 
tinental lines,  there  is  the  Great  Northern,  which  has 
added  $1,174,373  to  its  gross  of  last  year  and  the 
Canadian  Pacific,  which  has  added  $1,882,000;  among 
Southern  roads  there  is  the  Louisville  &  Nashville 
with  $794,076  gain  and  the  Southern  Railway  with 
$585,970  gain;  among  Southwestern  roads  the  Missouri 
Pacific  has  $715,000  increase  and  in  other  groups 
and  sections  there  are  other  roads  and  companies 
having  larger  or  smaller  amounts  of  gains.  In  the 
table  we  now  give,  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether  in- 
creases or  decreases.  As  a  matter  of  fact,  there  are 
no  decreases  of  that  amount,  and  indeed  there  are 
only  nine  instances  altogether  (out  of  the  48  roads 
included)  of  decreases,  even  for  small  amounts,  and 
these  decreases  follow  in  the  main  from  special  causes, 
such  as  the  smaller  grain  movement  or  the  diminution 
in  the  cotton  traffic  or  the  lessened  volume  of  coal 


shipments  by  reason  of  the  suspension  of  mining  in 
the  soft   coal   regions. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN  MAY. 


Increases. 

Canadian   Pacific ._  $1,882,000 

Great   Northern 1,174,373 

Louisville  &  Nashville..-  794,076 

Missouri    Pacific 715,000 

Southern  Railway 585,970 

Canadian  Northern 504,800 

Illinois  Central 431,606 

Grand  Trunk  (4) y315,034 


Minn  St  P  &  S  S  M 
Seaboard  Air  Line 
Denver  &  Rio  Grande- 
Buffalo  Roch  &  Pittsb 

Mobile  &  Ohio 

Colorado   &  Southern. _ 

Wabash 

Cin  New  Oil  &  Tex  Pac_ 


283,353 
187,591 
187,100 
172,230 
165,099 
161,126 
154,068 
1  16,531 


Itictc  (I  sc 

Yazoo  &  Miss  Valley $118,56° 

Texas  &  Pacific 115,647 

Chesapeake  &  Ohio 105,967 

Mo  Kansas  &  Texas 73,56° 

Duluth  So  Sh  &  Atl 67,921 

Alabama  Great  Southern  83,300 

Mlnncap  &  St  Louis 61,520 

Chicago  Ind   &  Loulsv__  58,1 14 

St  Louis  Southwest 52,591 

Atlanta  Birm  &  Atlantic  40.722 

Central  of  Georgia 35,300 

Denver  Northw  &  Pacific  32,927 


Representing  31  roads 

in  our  compilation.-   $8,706,146 


V  These  figures  for  three  weeks  only. 

Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilation. 

We  have  referred  above  to  the  contraction  or  shrink- 
age in  the  cotton  traffic  of  Southern  roads.  What 
a  part  this  must  have  played  in  the  affairs  of  the  roads 
affected  can  be  judged  from  the  circumstance  that  the 
shipments  overland  for  May  1910  were  only  75,496 
bales,  as  against  89,809  bales  in  May  1909,  and  that 
the  receipts  at  the  Southern  outports  were  no  more 
than  227,538  bales,  as  against  419,923  bales.  There 
was  falling  off  from  last  year  in  the  case  of  all  but  one 
of  the  ports,  as  can  be  seen  from  the  following 
detailed    statement. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  MAY,  AND  FROM  JAN.  1 
TO  MAY  31  1910,  1900  AND  1908. 


Ports. 


Galveston bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola ,  &c -  - 

Savannah 

Brunswick 

Charleston . 

Georgetown 

Wilmington 

Norfolk 

Newport  News ,  &c 


May. 


1910. 


51,970 
4,330! 

78,813 
4,219^ 
1,371 

36,599! 
2,222; 
3,180) 

7,247 
36,009 

1  .578 


1909. 

116,986 

10,633 

123,833 

20,580 

10,00  i 

60,640 

6,522 

6,880 

200 

11,924 

41,396 

665 


Total 227,538  419,923  230,346  1,847,598  3,232,156  2,805,136 


1908. 
78,96; 


74,355 

10.059 

4,830 

26,664 

247 

3,177 

144 

15,090 

16,163 

650 


Since  January  1 . 


1910. 


1909. 


1908. 


666,283 

106,815 

516,361 

68,337 

56,913 

204,576 

33,420 

20,112 

592 

38,278 

128,990 

6.921 


1,132,303 
216,822 
819,232 
125,813 

78  302 
378,537 
103,249 

59,821 

1.270 

112,876 

190,600 

13,325 


1,013,249 

82,453 

823.156 

97,375 

72,804 

333,712 

06,068 

30,165 

371 

119,201 

164,912 

1,670 


In  the  case  of  the  Western  grain  movement  there 
was  an  increase  in  the  deliveries  of  wTheat  and  oats 
and  barley  (though  not  extending  to  all  the  primary 
markets)  but  a  falling  off  in  corn,  in  which  latter,  too, 
not  all  the  receiving  points  shared.  In  other  words, 
there  was  considerable  irregularity  in  the  changes  in 
the  grain  movement,  both  as  between  the  different 
receiving  points  and  as  between  the  different  cereals. 
In  the  grand  aggregate  the  deliveries  of  wheat,  corn, 
oats,  barley  and  rye  for  the  four  weeks  ending  May  28 
this  year  were  32,252,503  bushels,  as  against  31,693,288 
bushels  in  the  corresponding  four  weeks  of  1909.  The 
details  of  the  Western  grain  movement  are  shown  in 
the  table  which  we  now  subjoin. 


WESTERN  GRAIN  KECbTPTS. 


Four  weeks  end- 

,   Flour. 

Wheat. 

Corn. 

Oats. 

Barleii 

Rye . 

ing  May  28. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1910-.   

464.995 

2,081.600 

2,639,800 

6,125,600 

1,190.100 

83,000 

190.) 

540,230 

1.382.000 

5,852,300 

7,078,500 

1,440,000 

31,000 

Milwaukee  - 

1910 

255. Olid 

185.1110 

193,230 

631,550 

633,100 

64,770 

100!) 

185,325 

338.600 

264,000 

581,000 

252,500 

42,000 

.87.  Louis — 

1910 

167,850 

53S.867 

2,057,465 

1,653,130 

11.300 

13,000 

1909 

117.010 

274,070 

1,678,430 

1,008,810 

191,300 

8.013 

Toledo— 

1910 

215.000 

335,750 

169,500 

8,000 

L909 

108,000 

299,200 

10S.700 

8,500 

Detroit — 

1010--. 

11,772 

22,816 

81, 44S 

170,023 

1909 

4  1 ,934 

142,875 

101,517 

cii  a  land — 

1910 

8,504 

11,336 

312.901 

321.078 

5,685 

1909 

5,248 

27.507 

333.07S 

403,058 

17,550 

Peoria — 

1910- 

192.750 

37,000 

977.106 

1.026,700 

133,800 

19.800 

1909 --. 

138,600 

28,000 

1,092,091 

607,500 

135,000 

10,000 

Duluth— 

1910 

49,335 

089.483 

83,346 

530,0  ;,', 

649,387 

17,946 

1909 

157.500 

302.624 

129,333 

165,102 

680 

Minneapolis — 

1910 

4.000.910 

514.201 

7.37. 160 

1,074,460 

88,570 

1909 

3,951.280 

362,340 

.-,81.81)0 

508,646 

74,750 

Kansas  City — 

1910.. 

804 ,300 

792.900 

310.500 

1909-. 



556,500 

771,100 

398,500 

Total  of  all — 

1910 

1,153,866 

8,586,502 

7.988,207 

11.681,876 

3.700,832 

295,086 

1909 

1,474,513 

7,010,515 

10,796,014 

11,001,718 

2,710,098 

174,943 

Junk  11  lino.  | 
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I  lills , 

(hush.) 


Barley, 
(bush  > 


Jan.   I  lo                  Flow.  Wheat.  Corn. 

May  28—             (bblS  )  (bush  )  ffiUSfi  ) 
chicnqo — 

L910                3,361,672  5,771,800  36,077,300  32,251,800   11,960,500 

1909                3,354,121  5,258,748  34,836,071   32,662,066   11,067,693 
Milwaukee — 

L910                1,180,910  2,778,040  3,469,410     4,306,950     5,585,793 

1909                 1,194,878  1,753,000  3.055.300     3,447,600     3.655,7011 
St.  Louis 

1010                    1.032,650  4,927,878  11,111.252 

I! 1,036.075  4,061,870  10,035,740 

Toledo — 

1<)1()                 702.000  1,892.500         860,350 

L909                     582,400  1,446,800        589,600 

Detroit — 

1010         87.479  275,783  988,953 

1009   50,300  414,609  974,723 

Cleveland — 

1010 34.423  101,075  2,867,382 

1009 24,260  112,895  2,018,656 

I'eoria — 

1910... 1,435.164  261.202  6,566,760 

1909 738,828  286,305  0,307,433 

Duluth— 

1010 299.610  8,862,617  261,851 

1009 715,705  5,123,506  366.001 

Minneapolis — 

1010 37,050.520  3,751,141 

1909 24,474,880  2,082,166 

Kansas  City — 

1910 8,617,300  8,194,850 

190J 8,152,850  4,555,200 


8,497,270        871,800 

6.705,035      1.6  Hi. 11(10 


3,155 

800,560  

689,459  

1,670,616  17,245 

2,245,964        201.738 


5,141,587 

2,979,08(1 


3.905,351 
949,566 


5,718,798 
4,207,870 


1  .67  1.20!) 
2,393,000 


i  ,093,912 
1,1  12,000 


2.287,637 
1.161.726 


7,830,778 
6,454,534 


Rye. 
(bush  ) 

123.000 
522.000 

307.030 

147,900 

1 4 1 ,000 
115,463 

63,150 

13, 200 


7,242 


155,700 
L39.000 


284,007 
26,815 


798,920 
558,687 


Total  of  a!l- 

1010 

1909 


7,131.038  70,011,305  75,514,699  04,817,482  29,677,665  2.2.0.   49 
.7.114.257   50.221.063  65,768,180  56.870.140  25.635.546   1.853.065 

To  complete  our  analysis,  we  furnish  the  following 

six-year  comparison  of  the  earnings  of  leading  roads, 
arranged  in  groups.  Taking  the  collective  results  of 
each  group,  it  will  be  found  that  in  the  case  of  the 
Southwestern  group  and  also  in  that  of  the  Middle 
and  Middle  Western  group,  the  totals  for  1910,  not- 
withstanding the  great  increase  in  earnings,  both 
this  year  and  last  year,  are  not  quite  up  to  the  previous 
high-water  mark,  namely  the  earnings  of  1907. 


EARNINGS  OF  SOUTHERN  GROUP 

May. 

1910. 

1909. 

1908. 

1907. 

1900. 

1905. 

$ 

$ 

$ 

$ 

S 

S 

Alabama  Gt  So 

377,702 

294   102 

253,306 

362,693 

315,9431 

277.070 

Ala  N  O  &  TP- 

N  O  &  N  E_ 

(■253,164 

253,101 

205,662 

272,091 

262.768 

230. INS 

Ala&Vicks. 

C115.635 

115,635 

113,436 

130,567 

121,605 

105.865 

Vlcks  Shr&P 

c 110,593 

110,593 

00.330 

122,118 

121,293 

111.528 

Atl  Blrm  &  Atl 

204,330 

163.008 

108.656 

141,977 

110.816 

81,546 

Central  of  Ga. 

816,100 

780,800 

719.042 

955,735 

8  7  5, 08  7 

763,552 

Ches  &  Ohio. . 

2,499,606 

2,393.639 

1,817,629 

2,390,938 

2,196,342 

1 ,802,480 

Cln  N  O  &  T  P 

814,848 

668,317 

590,484 

821,121 

758,023 

643.351 

Lou&  Nash. 6. 

4,441,970 

3,647.894 

3,259.673 

1.050..S5S 

3,839,512 

3.200.274 

Mobile*  Ohio. 

921,903 

756,804 

700,521 

047.725 

873,272 

7 15 ,975 

Seaboard  A  L_ 

1,683,571 

1,495,980 

1,190,365 

1,421,963 

1,296.720 

1,221,594 

Southern  Ry_ . 

4,619,869 

4,033,899 

3,501.751 

4,825,977 

4,531,075 

3,850,972 

Yazoo&  Miss  V 

a823,947 

O705.387 

a683,618 

703,953 

728.959 

599,460 

Total _ 

17,683,238 

15,420,122 

13,240,473 

17,147,719 

10,032,111 

13,616,761 

a  Includes  some  large  Items  of  Income  not  previously  Included  In  monthly  returns. 
b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1910  and  1909. 
c  Month  of  May  not  yet  reported;    taken  same  as  last  year. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


May. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Colorado  &  So* 
Dcnv  &  KioG. 
Int  &  Gt  Nor. 
MO  Kan  &  Tex 

Mo  Pacific 

St  Louis  So  \V 
Texas  &  Pacific 

S 
1,305,717 
1,890,700 

614,000 
1,864,083 
4.309,000 

810,476 
1,178,581 

S 
1,144,591 
1,703.600 

616,000 
1 ,790,523 
3.594,000 

757,885 
1,062,934 

I 

900,969 
1.470.890 

474,736 
1,485,356 
3,032,882 

630,900 

847,585 

S 
1,120.754 
1,822,900 

680,308 
2,271.841 
4,214,943 

861,976 
1,358,480 

S 

951,548 
1.702,482 

528,024 
1,687,740 
3,827,003 

707,832 
1,000,355 

S 
821,899 

1,447,360 

490.503 

1.007.725 

3,511,290 

672,964 

877,163 

Total 

11,972,557 

10,669,533 

8,915,324 

12,337,202 

10,474,044 

9,488,904 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 

EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 


May. 

1910. 

1909. 

1908. 

1907. 

1906.             1005 

Canadian  Pac. 
Dul  8  S  &  Atl. 
Gt  Northern. . 
Iowa  Central. 
Minneap&  St  L 
M  StP&S  S  M  a 

$ 

8.215,000 
309,595 

5,447,926 
251,430 
368,091 

1,814,360 

$ 

6,333,000 

241,674 

64,273,553 

227,301 

306,571 

1,531,007 

$ 

5,392.570 

186,558 

63,642,161 

201,589 

258,916 

1,257,575 

S 

6,937.135 
304,854 

5,639,540 
255,910 
320.101 

1,968,485 

8 
5,579,003 
200,720 
4,381,023 

229.462 

30  1,061 

1,539,669 

S 

4.220.131 
252, 270 

3,667,593 
207.375 
253,521 

1,267,866 

Total 

16,406,402 

12,913,106 

10,939,369 

15,432.025 

12,303,544 

9,877,765 

a  Includes  Chicago  Division  in  1910.  1909  and  1908;  for  previous  years  we  have 
combined  .Minn.  St.  P.  &  S    s.  M.  and  Wisconsin  Central. 
b  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


May. 

mio. 

1909. 

1908. 

1907. 

1906. 

1905. 

$ 

S 

S 

S 

S 

Buff  Roch  &  P 

849,474 

677.244 

464,166 

863,858 

387,553 

700.447 

Chic  Ind  &  Lou 

511,993 

4  £3 ,879 

3S0.100 

521,415 

510,841 

196,973 

Gr  Trk  of  Cant 

Gr  Trk  We8> 

</3, 553, 825 

3,239,791 

3,090,224 

3,908,674 

3,403,704 

3,081.107 

Del  i; ii  ami 

Canada    At  11 

Illinois  Central 

«5,097,060 

04,665,394 

ai  ,050,01 5 

4,802,104 

4,258.071 

3,821,078 

Tol  Peo  <t  Wes 

88,358 

91,173 

70.387 

115.307 

94,293 

102,658 

Tol  st  L  &  Wes 

305.980 

284,061 

257,739 

369.056 

356,815 

310,495 

Wabash    

2.257.142 

2,103,074 

1.851.530 

2. 28 1.071 

2,018.867 

1,860,198 

Total 

12,663,832 

11,514,616 

10,185,236 

12.  '.12  1. 575 

11,031,044 

in    1  !  !.()10 

GROSS   EARNINGS   AND    MILEAGE   IN   MAY  THIS  YEAR  AND 
LAST  YEAR. 


a  Embraces  some  large  Items  of  Income  not  previously  Included  In  montl  ly  returns. 
d  Fourth  week  of  May  not  yet  reported;  taken  same  as  last  year. 


Cross  Earnings. 

M  ilrage. 

Name  o]  Road. 

Inc.  (+)  or 

1910. 

1909. 

Dec.  ( — ). 

1910. 

1909. 

Alabama  Gt  Southern 

$ 

377,702 

$ 
294,402 

$ 

+  83,300 

309 

309 

Atlanta  Blrm  <.V  Atl 

20  1.330 

103, 0O,S 

+  10,722 

670 

642 

Buffalo  Roch  .v-  Pitts 

8  II),  174 

677,2  11 

+  172,230 

568 

568 

Canadian    Northern 

1,224,900 

720,100 

+  50-4,800 

3,206 

3,094 

Canadian  Pacific 

8,215,000 

6,333,000 

+  1.882,000 

10,276 

9,420 

Central  of  Georgia 

816.100 

780,800 

+  35,300 

1,916 

1,916 

Chattanooga  Southern 

9,341 

5,340 

+  4,001 

99 

99 

Chesapeake  &  Ohio 

2,499,606 

2,393,639 

+  105,907 

1  ,939 

1,896 

Chicago  &  Alton . 

9  10.201 

oo 5,9 53 

—19,752 

998 

998 

Chicago  Ind  &  Louisv 

51  1  ,993 

453,879 

+  58,114 

616 

616 

Cine  New  Oil  &  Tex  P 

814,848 

668,317 

+  146,531 

336 

336 

Colorado  <fc  Soot  hern 

1  ,305,717 

1,11  1,591 

+  161,126 

2,033 

1,953 

Denver  &  Rio  Grande 

1  ,890,700 

1,703,600 

+  187.100 

2,505 

2,516 

Denver  North w  &  Pac 

76.267 

43,340 

+  32,027 

214 

214 

Detroit  &  Mackinac 

9K, 031 

91,53  2 

+  6,499 

370 

348 

Detroit  Toledo  &  Iron 

1/79,772 

1/75,530 

+  4,242 

4  11 

441 

Ann  Arbor 

137,853 

140,734 

— 2,881 

301 

301 

Duluth  South  Sh  &  At 

3  09,595 

241,67  1 

+  67,921 

613 

593 

Georgia  .Sou  *  Florida 

164 ,1 63 

165,314 

—1,151 

395 

395 

Grand  Trunk  of  Can 

Grand  Trunk  West  J 

1/2. 523, 71 7 

i/2,208,683 

+  315,034 

4,528 

4,528 

Det  Gr  Hav  &  Mil    | 

Canada   Atlantic. .  i 

Great  Northern  .    

5,447.926 

1.273,553 

+  1,174,373 

7.129 

6.961 

Illinois   Central   

5,097.000 

4,665,394 

+  431,666 

4,551 

1,551 

Internat  &  Gt  North 

614,000 

610,000 

— 2,000 

1,159 

1,159 

Iowa  Central 

251,130 

227,301 

+  24,129 

558 

558 

Kan  City  Mcx  ft  Or't 

147,456 

122,580 

+  24,876 

733 

543 

Louisville  &  Nashville 

1.441,970 

3,647,894 

+  794,076 

4,595 

4,388 

Macon  &  BIrm'ham.. 

8,527 

10,206 

—1,679 

105 

105 

Mineral  Range.  _    

62,390 

68,983 

—6,593 

127 

129 

Minneap  &  St  Louis. 

368,001 

306,571 

+  61,520 

1,027 

1,027 

Minn  St  P4SSM.. 

1,814,360 

1.531,007 

+  283,353 

3,523 

3,524 

Missouri  Kan  &  Texas 

1,864,083 

1  ,790,523 

+  73,560 

3,072 

3,072 

Missouri  Pacilic   _ 

4,309,000 

3,594,000 

+  715,000 

7,170 

6,488 

Mobile  &  Ohio 

921,903 

756,804 

+  165,099 

1.114 

1,114 

Nevada-Cal- Oregon 

32,837 

41,430 

— 8,593 

184 

184 

New  Orl  Mobile  &  Ch 

2:125,835 

.1-99,069 

+  26,766 

403 

403 

Rio  Grande  Southern 

19,412 

12,333 

+  7,079 

180 

180 

St  Louis  .Southwestern 

810,476 

757,885 

+  52,591 

1,476 

1,469 

Seaboard  Air  Line   .    . 

1  ,683,571 

1,495,980 

+  187,591 

2.995 

2,997 

Southern  Railway 

4,619,869 

1,033,899 

+  585,970 

7,050 

7,050 

Texas   Central       

60,261 

67,683 

—7,422 

268 

268 

Texas  &  Pacific 

1,178,581 

1,062,934 

+  115,647 

1,885 

1,885 

Toledo  Peor  &  West.. 

88.3  58 

91,173 

—2,815 

247 

247 

Toledo  St  L  &  West 

305,980 

284,061 

+  21,919 

451 

451 

Wabash . 

2,257,142 

2,103,074 

+  154,068 

2,514 

2,514 

Yazoo  &  Miss  Valley. 

823,947 

705,387 

+  118,560 
+  8,772,771 

1,371 
86,120 

1,371 

Total  (48  roads) ... 

60,439,775 

51,667,004 

83,827 

Net  increase  (16.98%) 

Mexican  reals   (not  in 

eluded  in  to 

tal)  — 

Interoc<anic  of  Mex_. 

714,841 

784.537 

—69,696 

1,026 

1,018 

Mexican  Intcinat'l 

765,710 

612,608 

+  153,102 

905 

917 

Mexican   Railway   . . 

1/487.300 

1/444,900 

+  42,400 

361 

321 

Nat  Rys  of  Mexico 

4,858,308 

4,441,996 

+  416,312 

5,262 

5,262 

x  These  figures  are  for  the  four  weeks  ending  May  28. 
i/  These  figures  are  for  three  weeks  only  in  both  years. 


GROSS    EARNINGS    FROM    JANUARY  1   TO    MAY  31    THIS    YEAR 
AND   LAST  YEAR. 


Name  of  Road. 

1910. 

1909. 

Increase. 

Decrease. 

Alabama  Great  Southern. . 

$ 
1,824,294 

$ 
1,452,260 

$ 
372,034 

S 

Atlanta  Birm  &  Atlantic. . 

1,085.408 

900,726 

184,682 

Buffalo  Rochester  &  Pittsb 

3,431,491 

2,750,061 

681,430 

Canadian  Northern   .      _    _ 

4,803,200 

3,228,800 

1,574.400 

Canadian   Pacilic 

36,093,045 

4,888,839 

28,963,869 
4,426,763 

7,129,176 
462,076 

Central  of  Georgia 

Chattanooga  Southern 

45,624 

30,064 

15,560 

Chesapeake  &  Ohio   ...... 

13,016,790 

10,810,203 

2,206,587 

4,868,602 

197,738 



Chicago  Indianap  &  Louisv 

2,418,374 

2,075,195 

343,179 

Cln  New  Orl  &  Texas  Pac. 

3,836,812 

3,265,207 

571,605 

Colorado   &  Southern..    _. 

6,702,462 

5,852,489 

849,973 

Denver  &  Rio  Grande 

9,158,376 

8,013,795 

1,144,581 

Denver  Northwest  &  Pac. . 

333,07/ 

171,251 

161  ,826 

Detroit  &  Mackinac 

518,823 

492,486 

26,337 

Detroit  Toledo  &  Ronton. . 

1/563,142 

1/499,359 

63,783 

Ann  Arbor    .    ..    

77a, 74S 

684,378 

91  .370 

Duluth  South  Shore  &  Atl. 

1,290.907 

1,080,823 

230.084 

Georgla  Southern  &  Florida 

967,585 

874,350 

93,235 

Grand  Trunk  of  Canada..  1 

Grand  Trunk  Western. .  \ 

1/16,003,060 

1/13,688,769 

2,314,291 

Det  Grand  Hav  &  Milw| 

Canada  Atlantic              .J 

Great    Northern .. 

23,248,837 

18,099,167 

5,149,670 

Illinois  Central    

26,308,214 

23,383,995 

2,924,219 

Internat  &  Great  Northern 

3,33  :  ,726 

3,178,2  10 

156.5    6 

Iowa  Central       _      . 

1,349.476 

1,236,735 

112,741 

Kan  City  Mexico  &  Orient 

744,298 

625,128 

119,170 

Louisville   &  Nashville 

22,163,963 

18,448,558 

3,715,405 

Macon   &  Birmingham 

52,907 

50,719 

3,812 

Mineral  Range   ... 

322,966 

330,823 

7,857 

Minneapolis  &  St  Louis. 

1,828,682 

1,541,232 

287,450 

Minn  St  Paul  &  S  S  M 

8,570,596 

7,261,696 

1,308,900 



Missouri  Kansas  &  Texas.. 

10,396.447 

9,617,674 

778,773 

Missouri  Pacific 

21,723,798 

18,568,089 

3,155,709 

Mobile  &  Ohio 

4,487,021 
148,761 

4,022,797 
159,342 

404,224 

Nevada-California-Oregon.. 

10,581 

New  Orl  Mobile  &  Chic 

.1-725,906 

.r62 1,791 

104,115 

Rio  Grande  Southern   . 

237,876 

211,081 

26,795 

StJLouls  Southwestern 

4,325,296 

4.015,564 

309,732 



Seaboard  Air  Line . 

8.958,953 

7,894,696 

1,064,257 

Southern  Railway 

23,444,537 

21,029,868 

2,414,669 

Texas  Central 

3'  7,720 

441.765 

44,045 

Texas  &  Pacilic 

6,260,612 

5.621  ,513 

039.099 

Toledo  Peoria  &  Western.  _ 

478.457 

428,800 

49,657 

Toledo  St  Louis  &  Western 

1,475.407 

1,328,210 

1  17,197 

11  .465,154 

10.207,410 

1,257,738 

Yazoo  &  Mlsissslppl  Valley 

4,222,993 

4,042,685 

180,308 

Total  (48  roads) 

299,497,000 

256,482,994 

43,080. Kll 

06,295 

Net  increase  (16.77%).. 





13.0  1  1.'  06 



Mexican  Roads  (not  Includ 

cd  In  tot, ill 



Interoceanlc  of  Mexico 

3,717.038 

3.547,170 

170.768 



Mexican  International 

3,890,897 

2,976,698 

914,100 

Mexican  Railway 

1/3.265,500 

1/2.857.100 

408,100 

National  Rys  of  Mexico 

23.225,100 

21  .009.010 

1  ,556,054 

x  These  figures  are  down  to  the  28th  of  the  month  only,  In  both  years. 
V  These  figures  are  down  to  the  end  of  the  third  week  of  May  only,  In  both 
ycnVK. 
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ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  283 
shares,  of  which  278  shares  were  sold  at  the  Stock  Exchange 
and  5  shares  at  auction.  There  were  no  transactions  in  trust 
company  stocks. 

Shares.    BANKS — New  York.        Low.    High.    Close.       Last  previous  sale. 
•138  Commerce.  Nat  Bank  of..-   210       215       213         June  1910 —  210 

•140  Fourth  National  Bank 184       186%   186%     June  1910—  185H 

5  Seaboard  National  Bank...  401       401       401  Mch    1910—402 


•  Sold  at  the  Stock  Exchange. 

— The  postal  savings  bank  bill  agreed  upon  by  the  Republi- 
can caucus  of  the  House  on  the  1st  inst.  was  passed  by  the 
House  of  Representatives  on  Thursday.  The  bill  was  put 
through  the  House  by  a  vote  of  195  to  101,  all  the'Republican 
members,  with  23  democrats,  casting  their  votes  in  its  favor. 
A  Democratic  substitute,  offered  in  the  House  by  Represen- 
tative Finley,  under  which  it  was  proposed  that  95%  of  the 
deposits,  instead  of  65%  as  in  the  accepted  bill,  should 
remain  with  the  institutions  in  the  localities  where  the 
deposits  are  made,  was  defeated  by  a  vote  of  196  to  113.  The 
bill  passed  by  the  House  is  a  substitute  for  that  passed  by 
the  Senate  on  March  5.  As  stated  last  week,  the  bill  agreed 
on  in  caucus  provides  that  30%  of  the  funds  may  be  used 
for  investment  in  bonds  or  other  Government  securities, 
65%  remaining  with  institutions  in  the  localities  in  which 
the  deposits  orignate,  and  5%  being  retained  in  the  United 
States  Treasury  as  a  reserve  fund. 

— The  Boston  Stock  Exchange  has  followed  the  action  of 
the  New  York  Stock  Exchange  in  adopting  a  resolution  under 
which  it  is  sought  to  prevent  members  from  taking  or  carry- 
ing a  speculative  account  in  which  a  clerk  of  a  bank,  trust 
company  or  insurance  company  is  directly  or  indirectly 
interested,  unless  the  written  consent  of  the  employer  is  first 
obtained.  The  resolution  defines  such  acts  as  detrimental 
to  the  interests  of  the  Exchange. 

— A.  Piatt  Andrew  was  sworn  into  office  as  Assistant  Secre- 
tary of  the  United  States  Treasury  on  the  8th  inst.  The 
nomination  was  presented  to  the  Senate  by  President  Taft 
on  Monday  and  was  confirmed  on  the  7th  inst.  Mr.  Andrew, 
who  retires  as  Director  of  the  United  States  Mint,  in  his  new 
office  succeeds  Charles  Dyer  Norton,  who  has  become  Secre- 
tary to  President  Taft. 

— A  measure  providing  for  the  regulation  of  the  issue  of 
bills  of  lading  was  passed  by  the  House  of  Representatives 
on  Monday.  The  bill  defines  both  "order"  and  "straight" 
bills  of  lading,  and  prescribes  the  conditions  governing  their 
issuance.  The  text  of  the  bill  in  the  form  adopted  by  the 
House  is  as  follows: 

AN  ACT  RELATING  TO  BILLS  OF  LADING. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled: 
Order  Bill  of  Lading  Defined. 
That  whenever  any  common  carrier,  railroad  or  transportation  company 
(hereinafter  termed  "carrier")  shall  issue  a  bill  of  lading  for  the  transpor- 
tation of  property  from  a  place  in  one  State  to  a  place  in  another  State 
(the  word  "State"  to  include  any  Territory  or  District  of  the  United  States) , 
which  bill  shall  be,  or  purport  to  be,  drawn  to  the  order  of  the  shipper  or 
other  specified  person,  or  which  shall  contain  any  statement  or  representa- 
tion that  the  property  described  therein  is  or  may  be  deliverable  upon  the 
'order  of  any  person  therein  mentioned,  such  bill  shall  be  known  as  an 
'order  bill  of  lading"  and  shall  conform  to  the  following  requirements: 

(a)  In  connection  with  the  name  of  the  person  to  whose  order  the  prop- 
erty is  deliverable,  the  words  "order  of"  shall  prominently  appear  in  print 
on  the  face  of  the  bill,  thus:  "Consigned  to  order  of ." 

(b)  It  shall  contain  on  its  face  the  following  provision:  "The  surrender 
of  this  original  order  bill  of  lading,  properly  Indorsed,  shall  be  required 
before  delivery  of  the  property." 

(c)  It  shall  not  contain  the  words  "Not  negotiable"  or  words  of  similar 
import.  If  such  words  arejplaced  on  an  order  bill  of  lading, they  shall  be 
void  and  of  no  effect. 

(d)  Nothing  herein  shall  be  construed  to  prohibit  the  Insertion  in  an 
order  bill  of  lading  of  other  terms  or  conditions  not  inconsistent  with  the 
provisions  of  this  Act  or  otherwise  contrary  to  law  or  public  policy. 

Straight  Bill  of  Lading  Defined. 
SEC.  2.  That  whenever  a  bill  of  lading  Is  Issued  by  a  carrier  for  the 
transportation  of  property  from  a  place  In  one  State  to  a  place  in  another, 
I  n  which  the  property  described  therein  is  stated  to  be  consigned  or  dellv 
erable  to  a  specified  person,  without  any  statement  or  representation  that 
such  property  is  consigned  or  deliverable  to  the  order  of  any  person,  such 
bill  shall  be  known  as  a  "straight  bill  of  lading"  and  shall  contain  the 
following  requirements: 

(a)  The  bill  shall  have  prominently  stamped  upon  its  face  the  words 
'Not  negotiable." 

(b)  Nothing  herein  shall  be  construed  to  prohibit  the  Insertion  in  a 
straight  bill  of  lading  of  other  terms  or  conditions  not  inconsistent  with  the 
provisions  of  tills  Act  or  otherwise  contrary  to  law  or  public  policy. 

SEC.  3.  That  a  carrier  shall  be  liable  to  any  person  Injured  thereby  for 
the  damage  caused  by  the  failure  to  comply  with  any  of  the  provisions  of 
sections  1  and  2  hereof.  But  an  order  or  a  straight  bill  of  lading,  notwith- 
standing such  non-compliance,  shall  be  within  the  provisions  of  this  Act. 

SEC.  4.  That  every  carrier  who  himself,  or  by  his  officer,  agent  or  serv- 
ant authorized  to  issue  bills  of  lading,  shall  Issue  an  order  bill  of  lading  or 
a  straight  bill  of  lading,  as  defined  by  this  Act,  before  the  whole  of  the  prop- 
erty as  described  therein  shall  have  been  actually  received  and  Is  at  the  time 
under  the  actual  control  of  such  carrier  to  be  transported,  or  who  shall  Issue 
a  second  or  duplicate  order  bill  of  lading  or  straight  bill  of  lading  for  the 
same  property,  in  whole  or  In  part,  for  which  a  former  bill  of  lading  has 


been  Issued  and  remains  outstanding  and  uncanceled,  without  prominently 
marking  across  the  face  of  the  same  the  word  "Duplicate,"  shall  be  estopped, 
as  against  the  consignee  and  every  other  person  who  shall  acquire  any  such 
bill  of  lading  In  good  faith  and  for  value,  to  deny  the  receipt  of  the  property 
as  described  therein,  or  to  assert  that  a  former  bill  of  lading  has  been  Issued 
and  remains  outstanding  and  uncanceled  for  the  same  property,  as  the  case 
may  be;  and  such  Issuing  carrier  shall  be  liable  to  the  consignee  named  In 
a  straight  bill,  or  to  the  holder  of  an  order  bill  who  has  given  value  In  good 
faith,  relying  on  the  description  therein  of  the  property, for  damages  caused 
by  the  non-receipt  by  the  carrier  of  all  or  part  of  the  property,  or  Its  failure 
to  correspond  with  the  description  thereof  In  the  bill  at  the  time  of  its 
issue,  or  for  the  failure  to  mark  the  word  "Duplicate"  upon  a  second  or 
duplicate  bill  as  Indicated  above;  Provided,  That  where  an  order  or  a  straight 
bill  of  lading  is  Issued  for  property  billed  "shipper's  load  and  count,"  Indi- 
cating that  the  goods  were  loaded  by  the  shipper,  and  the  description  of 
them  made  by  him;  and  If  such  statement  be  true  the  carrier  shall  not  be 
liable  for  the  non-receipt  or  by  the  misdescription  of  the  goods  described 
In  the  bill,  In  which  event  the  estoppel  and  liability  above  provided  shall 
not  attach. 

SEC.  5.  That  every  carrier,  or  officer,  agent  or  servant  of  a  carrier, 
who  shall  deliver  the  property  described  in  an  order  bill  of  lading  without 
requiring  surrender  and  making  cancellation  of  such  bill,  or.  In  case  of 
partial  delivery.  Indorsing  thereon  a  statement  of  the  property  delivered, 
shall  be  estopped,  as  against  all  and  every  person  or  persons  who  have 
acquired,  or  who  thereafter  shall  acquire,  In  good  faith  and  for  value,  any 
such  order  bill  of  lading,  from  asserting  that  the  property  as  described  there- 
in has  been  delivered  or  partially  delivered;  and  such  carrier  shall  be  liable 
to  every  and  any  such  person  for  the  damages  which  he  or  they  may  have 
sustained  because  of  reliance  upon  such  bill. 

SEC.  6.  That  no  carrier  shall  be  liable  under  the  provisions  of  this  Act 
where  the  property  Is  replevined  or  removed  from  the  possession  of  the  car- 
ier  by  other  legal  process,  or  has  been  lawfully  sold  to  satisfy  the  carrier's 
lien,  or  in  case  of  sale  or  disposition  of  perishable,  hazardous  or  unclaimed 
goods,  in  accordance  with  law  or  the  terms  of  the  bill  of  lading. 

SEC.  7.  That  any  alteration,  addition  or  erasure  in  a  bill  of  lading  after 
Us  issue  without  authority  from  the  carrier  issuing  the  same,  either  In  wrlt- 
'ng  or  noted  on  the  bill  of  lading,  shall  be  void,  but  such  bill  of  lading  shall 
be  enforceable  according  to  its  original  tenor. 

— The  matter  of  forged  bills  of  lading  and  methods  to 
prevent  frauds  being  practiced  on  European  cotton  buyers 
by  means  of  the  same  occupied  the  attention  of  the  South- 
eastern Cotton  Buyers'  Association  at  a  meeting  in  Atlanta 
last  week.  As  a  result  of  its  deliberations,  A.  P.  Coles  and 
C.  B.  Howard  of  Atlanta  were  appointed  to  submit  to  the 
European  bankers,  at  a  meeting  to  be  held  in  London  the 
present  month,  a  plan  whereby  it  is  provided  that  the  Ameri- 
can banks  shall  certify  to  the  genuineness  of  bills  of  lading 
issued  against  cotton  shipped  from  towns  in  which  they  are 
located.  The  plan  decided  upon  was  one  of  several,  and  its 
selection  was  made  by  a  committee  appointed  to  consider 
the  various  propositions  suggested,  and  this  committee  has 
been  delegated  to  confer  with  the  railroads  in  the  South 
with  a  view  to  making  satisfactory  arrangements  for  the  cer- 
tification of  bills  of  lading  by  the  banks,  in  the  event  that 
the  plan  is  agreed  to  by  the  European  bankers.  The  plan 
embodied  in  the  report  of  the  committee  and  endorsed  by 
the  Association  is  as  follows: 

The  genuineness  of  bills  of  lading  to  be  certified  to  by  bank  at  point  of 
issue  in  about  the  following  form: 

"We  hereby  certify  that  the  agent  whose  name  is  signed  to  this  bill  of 
lading  has  acknowledged  to  us  that  same  is  his  signature,  and  that  the 
railroad  is  in  possession  of  the  cotton." 

This  clause  to  be  stamped  upon  the  face  or  back  of  bills  of  lading  and 
signed  by  the  bank. 

The  Atlanta  "Constitution"  also  reports  that  the  Asso- 
ciation likewise  adopted  a  resolution  providing  that  the 
Atlanta  Chamber  of  Commerce  and  other  commercial  bodies 
throughout  the  Southern  States  be  notified  of  its  action  rela- 
tive to  interior  bills  of  lading,  and  requesting  that  these 
bodies  co-operate  with  the  Association  in  its  endeavor  to 
protect  bills  of  lading  generally. 

— Cable  dispatches  to  the  New  York  papers  from  Liver- 
pool on  the  6th  inst.  stated  that,  with  a  view  of  determining 
in  the  courts  the  responsibility  of  banking  houses  in  connec- 
tion with  the  defective  bills  of  lading  alleged  to  have  been 
issued  by  Knight,  Yancey  &  Co.,  of  Decatur,  Ala.,  some 
of  the  Liverpool  cotton  men  had  refused  to  meet  their 
acceptances  which  fell  due  on  the  4th  inst.  on  the  ground 
that  the  collateral  security  was  fraudulent. 

— In  a  statement  relative  to  the  affairs  of  the  failed  cotton 
firm  of  Knight,  Yancey  &  Co.,  submitted  at  a  meeting  of  its 
creditors  held  at  Birmingham  on  May  26  by  Receivers  W.  S. 
Lovell  and  C.  E.  Frost,  the  assets  were  reported  to  be  $1,- 
439,028  and  the  liabilities  $5, 090, 179.  The  report  is  also 
said  to  have  shown  that  the  greater  part  of  the  firm's  losses 
were  the  result  of  speculation  in  cotton,  and  that  the  losses 
for  the  two  seasons  were  $3,262,916.  According  to  the  re- 
port of  the  expert  accountants,  Leatham,  Jackson  &  Jay, 
the  losses  of  the  firm  in  spot  cotton  were  $328,270  in  1908-09 
and  $1,200,801  in  1909-10;  in  futures  the  losses  were  $398,749 
in  1908-09  and  $994,622  in  1909-10.  At  a  continuance  of 
the  meeting  on  the  2d  inst.  John  W.  Knight  is  said  to  have 
acknowledged  that  his  firm  had  been  practically  bankrupt 
since  1905,  except  for  short  periods  during  1907  and  1908, 
and  to  have  admitted  that  his  firm  had  lost  heavily  during 
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the  past  year  in  cotton  speculations.  Mr.  Knight  is  also 
quoted  as  stating  that  an  agreement  had  existed  by  which 
Steele,  Miller  &  Co.  of  Corinth,  Miss,  (which  is  also  in  re- 
ceivers' hands),  and  his  firm  protected  each  other's  accep- 
tances; that  cotton  was  placed  with  the  Decatur  banks  on 
collateral,  and  that  $70,000  worth  of  the  stock  was  on  hand 
with  the  Decatur  National  to  protect  the  bank.  He  further 
stated  that  the  indebtedness  of  the  firm  to  the  Decatur 
National,  amounting  to  over  $100,000,  had  been  paid  in  full. 
On  the  2d  inst.  the  firm  of  Knight,  Yancey  &  Co.  was  ex- 
pelled from  membership  in  the  Southeastern  Cotton  Buyers' 
Association. 

— The  rate  of  interest  on  deposits  was  this  week  reduced  by 
the  Bank  for  Savings  at  Fourth  Avenue  and  22d  Street  and 
the  Citizens  Savings  Bank  on  the  Bowery  from  4%  to  3^%  per 
annum.  With  those  which  adopted  the  course  last  January, 
and  the  Union  Dime  Savings  Bank  which  several  weeks  ago 
decided  upon  a  like  reduction,  there  are  now  eight  local  insti- 
tutions whose  rate  has  been  lowered  to  3J^%,  the  others 
being  the  North  River  Savings  Bank,  the  Bowery  Savings 
Bank,  the  Dry  Dock  Savings  Institution,  the  Union  Square 
Savings  Bank  and  the  Italian  Savings  Bank.  In  the  case 
of  the  Greenwich  Savings  Bank,  a  compromise  was  agreed 
upon,  after  a  protracted  meeting  of  the  trustees  on  Thursday, 
under  which  the  4%  rate  will  be  maintained  on  all  accounts 
of  $1,000  or  less,  while  on  the  larger  accounts  4%  will  be 
credited  on  the  first  $1,000  and  33^%  on  all  balances  over 
$1,000.  Some  of  those  which  have  decided  to  adhere  to  the 
4%  rate  are  the  Seaman's  Bank  for  Savings,  the  Emigrant 
Industrial  Savings  Bank,  the  Broadway  Savings  Institution, 
the  West  Side  Savings  Bank  and  the  German  Savings  Insti- 
tution. 

— Steps  which  are  intended  to  check  the  establishment  of 
banks  through  promoters,  a  practice  which  is  said  to  have 
been  growing  in  several  of  the  Eastern  States,  have  been 
taken  by  Comptroller  of  the  Currency  Lawrence  O.  Murray. 
It  appears  that  there  are  in  active  operation  concerns  which 
are  devoting  themselves  to  the  work  of  organizing  new  insti- 
tutions, their  only  interest  in  the  matter  being  centred  in 
the  commission  which  the  establishment  of  the  banks  will 
bring  them.  Commissions  of  from  3  to  6%  of  the  capital 
stock  of  the  bank  are  charged,  these  fees  ranging  from  $1,250 
to  $5,000.  It  is  the  Comptroller's  desire  to  prevent  the  cre- 
ation of  weak  banks  which  are  likely  to  arise  through  these 
methods.  To  bring  about  the  discontinuance  of  the  opera- 
tions of  these  promoters,  he  is  conducting  a  campaign  through 
which  the  stockholders  of  projected  institutions  are  made 
cognizant  of  the  fact  that  the  payment  of  a  commission  in 
procuring  a  charter  is  unnecessary.  Where  it  is  known  that 
a  bank  charter  is  being  sought  with  the  assistance  of  pro- 
moters, the  Comptroller  is  sending  to  the  applicants  for  their 
signature  the  following  blank: 

Sir:     In  connection  with  the  proposed  First  National  Bank  of , 

New  York,  I  (insert  "Do"  or  "Do  not")  desire  to  employ to  assist 

In  the  organization  of  the  said  bank.  I  am  aware  that  the  Comptroller 
does  not  regard  the  services  of  any  firms  or  individuals  as  necessary  to 
effect  the  organization  of  a  national  bank. 

Date Signature 

Shares  subscribed  for Address 

There  will  also  be  imparted  to  prospective  organizers  ad- 
vices to  the  effect  that  hereafter  no  application  for  authority 
to  organize  a  national  bank  will  have  consideration  until  the 
following  facts  have  been  ascertained: 

First — That  the  general  conditions  of  the  locality  warrant  the  establish- 
ment of  a  bank. 

Second — That  the  proposed  directors  and  officers  are  suitable  persons 
to  whom  to  entrust  the  management  of  the  bank. 

Third — Whether  or  not  the  shareholders  desire  to  pay  the  company's 
commission  after  having  been  definitely  Informed  that  such  commission  is 
not  necessary. 

The  above  information  will  be  obtained  by  a  personal  investigation  by  a 
representative  of  the  Comptroller's  office.  As  there  is  no  fund  from  which 
his  expenses  can  be  paid,  it  will  be  necessary  for  prospective  organizers  to 
forward  to  this  office  a  New  York  draft  for  $50,  payable  to  "the  Comptroller 
of  the  Currency"  to  cover  the  actual  traveling  and  hotel  expenses  of  the 
person  designated  to  make  the  investigation,  who  will  receive  no  compensa- 
tion for  such  services.  Any  unexpended  portion  of  the  amount  will  be 
returned. 

— In  a  communication  which  has  been  sent  by  Mr.  Murray 
to  the  bank  examiners,  and  is  to  be  read  at  their  meeting  next 
month,  the  Comptroller  heartily  commends  the  examiners 
for  their  work  during  the  past  year.  Splendid  results,  he 
states,  have  been  brought  about  by  the  examiners  working 
along  practical,  business-like  lines,  and  in  close  touch  and  co- 
operation with  the  officers  and  directors  of  the  banks.  As 
one  example  of  what  has  been  accomplished,  ho  cites  the  fol- 
lowing: "A  year  ago,  out  of  every  100  reports  coming  to 
this  office,  50  were  passed  and  50  were  the  subject  of  long 
letters  of  criticism.  At  present  out  of  every  100  reports 
coming  to  this  office,  about  1)5  are  passed,  the  other  5  being 


the  subject  of  letters  of  criticism."  Another  point  of  inter- 
est which  Mr.  Murray  brings  to  the  attention  of  the  examiners 
is  the  fact  that  after  the  answers  to  the  questions  put  to  the 
directors  were  tabulated  and  analyzed,  it  was  found  that 
about  2,500  banks  had  no  by-laws,  and  each  of  these  banks 
was  requested  to  adopt  by-laws,  providing  (1)  for  the  ap- 
pointment of  an  examining  committee;  (2)  the  appointment 
of  a  discount  committee;  (3)  the  approval  by  the  board  of 
directors  at  the  monthly  meetings  or  oftener  of  all  loans  and 
discounts,  and  (4)  the  recording  of  such  approval  in  perma- 
nent form.  Practically  all  of  these  banks,  the  Comptroller 
continues,  have  complied  with  the  request,  and  adopted  by- 
laws in  which  are  incorporated  the  above  provisions,  and  he 
adds,  it  is  believed  that  the  small  proportion  which  has  not 
complied  will  ultimately  do  so.  In  further  remarks  on  the 
matter  of  by-laws,  Mr.  Murray  says: 

On  the  next  round  of  examinations  after  this  July  meeting  each  exam- 
iner is  requested  to  ask  for  a  copy  of  the  by-laws  and  report  whether  or  not 
the  by-laws  then  in  force  are  satisfactory.  If  a  discussion  of  this  matter 
arises,  the  examiners  should  inform  the  directors  that  no  charters  are  now 
issued  by  the  Comptroller  unless  the  by-laws,  a  copy  of  which  is  required 
to  be  on  file  in  this  office  prior  to  granting  a  charter,  show  that  the  pro- 
visions above  referred  to  are  Incorporated  therein,  and  the  charter  of  no 
national  bank  will  be  extended,  at  least  while  I  am  Comptroller,  unless 
the  same  requirements  are  met. 

— Secretary  Farnsworth  of  the  American  Bankers'  Asso- 
ciation reports  that  in  order  that  a  thorough  understanding 
might  be  had  regarding  the  requirements  for  a  convention 
of  the  magnitude  of  that  of  the  Association,  and  that  the 
local  committees  at  Los  Angeles  might  have  the  full  benefit 
of  former  experiences  in  convention  details,  he  spent  four 
days  in  that  city  during  May.  He  announces  that  the 
committees  were  found  to  be  perfectly  organized,  and  fully 
alive  to  the  needs  of  the  coming  meeting.  While  the  program 
for  the  convention  has  not  yet  been  definitely  arranged,  it  is 
the  full  determination  of  the  bankers  of  Los  Angeles  to  make 
the  event  the  best  in  the  history  of  the  Association,  and  not 
to  overlook  any  details  which  will  go  toward  rendering  the 
meeting  a  great  success.  The  business  sessions  are  expected 
to  follow  along  the  lines  of  the  Chicago  Convention.  The 
entertainment  features  will  probably  embody  a  grand 
reception  and  ball  at  the  Shrine  Auditorium,  a  magnificent 
building  particularly  adapted  to  a  function  of  this  kind. 
Theatre  parties,  automobile  trips  and  special  entertainment 
for  the  ladies  will  all  be  features  of  the  social  program,  and 
there  will  also  be  a  trip  for  all  to  the  famous  Catalina  Islands, 
where  a  barbecue  will  be  given  the  visitors.  The  business 
sessions  will  be  held  in  the  Auditorium.  In  addition  to  the 
Auditorium  proper,  the  building  contains  small  halls  and 
committee  rooms  which  are  particularly  adapted  for  the 
section  and  committee  meetings.  The  headquarters  of  the 
Association,  the  Alexandria  Hotel,  will  be  utilized  for  regis- 
tration purposes.  The  city  is  one  of  the  best  equipped  in 
the  country,  for  its  size,  in  hotels.  It  has  several  large 
hostelries  which  class  well  with  the  Alexandria;  for  those 
who,  however,  do  not  care  to  be  in  the  midst  of  activity 
all  the  time,  the  local  committee  particularly  recommends 
the  Virginia  Hotel  at  Long  Beach  and  the  Maryland  at 
Pasadena.  Both  are  conveniently  located  on  a  four-track 
trolley  line,  and  the  trip  to  the  two  points  occupies  about 
thirty-five  minutes.  The  Association  announces  that  a 
new  system  of  registration  will  be  promulgated,  and  it  will 
issue  daily  a  complete  printed  registration  list,  in  convenient 
form,  containing  only  names  of  delegates  and  guests.  Those 
desiring  hotel  accommodations  may  address  H.  S.  McKee, 
Secretary  of  the  Hotel  Committee,  care  the  National  Bank 
of  California,  Los  Angeles. 

— Three  new  directors  have  been  chosen  to  the  board 
of  the  Jefferson  Bank  of  this  city,  of  which  S.  D.  Scudder 
recently  became  President.  The  new  members  are  Christian 
Bahnsen,  of  C.  Bahnsen  &  Co.;  James  F.  Fargo,  Treasurer 
of  the  American  Express  Co.,  and  Richard  J.  Scoles,  Presi- 
dent of  the  Westfield  Trust  Co.  of  Westfield,  N.  J.  It  is 
understood  that  the  by-law  s  of  the  institution  will  be  amended 
to  provide  for  a  larger  board. 

— Following  a  meeting  on  Wednesday  of  the  creditors  of 
Searing  &  Co.  of  7  Wall  Street,  which  failed  in  February,  it 
was  announced  that  a  settlement  with  depositors  has  been 
arranged.  It  is  stated  that  Mr.  Searing's  wife  has  volun- 
teered to  supply  out  of  her  private  resources  money  for  the 
immediate  payment  in  full  of  all  depositors  having  claims 
of  $25  or  less,  and  the  disbursement  of  50%  of  claims 
amounting  to  over  $25.  The   payment  of  the  other  50% 

of  t  In-  hitter's  claims  will  depend  upon  the  firm's  ability  to 
realize  on  its  assets.  The  total  amount  due  depositors  is 
$79,000,  and  about  $50,000,  it   Is  reported,  will  be  paid  ofl 
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through  Mrs.  Searing.  The  firm  had  several  branches  in 
Harlem  and  the  Bronx,  where  it  had  a  number  of  small 
depositors,  and  those  whose  claims  do  not  exceed  $25  i.s 
.said   to   number   about   one-half. 

— A  resolution  in  which  the  establishment  of  the  postal 
savings  bank  system  is  declared  to  be  unnecessary  and  un- 
wise was  adopted  by  the  Georgia  Bankers'  Association  in 
annual  session  this  week  at  Atlanta.  Following  its  adoption, 
the  Association,  through  telegraphic  communication,  made 
known  its  attitude  toward  the  bill  to  the  Georgia  Senators 
and  Congressmen  at  Washington,  and  urged  that  they  use 
their  influence  to  bring  about  the  defeat  of  the  pending  bill. 
Congressman  Vreeland,  who  was  to  have  been  one  of  the 
speakers  at  the  meeting,  was  unable  to  be  present. 

— The  Flatbush  Trust  Co.  of  Brooklyn  Borough  has  issued 
an  "Insurance  Inventory  Book,"  arranged  with  the  view  of 
simplifying  the  inventory  of  household  goods,  and  intended 
to  serve  as  a  ready  record  available  in  the  settlement  of  in- 
surance claims  in  case  of  fire.  Through  the  use  of  the  book 
the  matter  of  listing  is  simplified,  a  systematic  arrangement 
being  followed,  the  space  allotted  to  each  room  containing 
printed  names  of  all  articles  usually  found  in  a  dwelling  house. 
The  book  is  of  convenient  size,  designed  to  fit  in  a  safe  de- 
posit box. 

— A  report  in  the  Brooklyn  "Eagle"  of  the  3d  inst.  states 
that  the  Comptroller  of  the  Currency  has  refused  to  approve 
an  application  to  organize  a  new  national  bank  in  that 
borough,  presented  by  Broc  R.  Shears,  formerly  President 
of  the  failed  Borough  Bank,  and  some  of  the  directors  of 
that  institution.  Mr.  Shears  had  been  President  of  the 
Borough  Bank  from  the  time  of  its  reorganization  in  1908 
until  it  closed  its  doors  last  April.  He  had  previously  been 
a  State  Bank  Examiner.  The  application  for  permission  to 
establish  the  proposed  bank  was  made,  it  is  stated,  shortly 
after  the  Borough  Bank  closed  its  doors.  Mr.  Shears  is 
quoted  as  stating  that  the  refusal  was  based  on  the  ground 
that  the  Comptroller  considered  the  Brooklyn  banking  field 
amply  covered  by  the  institutions  already  operating  there. 

— The  conviction  of  Harold  G.  Meadows,  of  the  failed 
firm  of  Meadows,  Williams  &  Co.  of  Buffalo,  N.  Y.,  was 
affirmed  by  the  New  York  State  Court  of  Appeals  on  the 
7th  inst.  The  accused  was  convicted  in  March  1909  on 
charges  alleging  grand  larceny  concerning  the  misappro- 
priation of  $72,000  of  Steel  stock  belonging  to  a  customer. 
He  was  sentenced  to  an  indeterminate  term  of  not  less  than 
three  years  and  six  months  nor  more  than  six  years  and  three 
months. 

— The  Girard  Trust  Co.  of  Philadelphia  has  increased  its 
dividend  rate  from  30  to  34%  per  annum,  through  the 
declaration  of  a  semi-annual  dividend  of  17%  (payable 
July  1  to  shareholders  of  record  June  15),  against  the  previous 
disbursement  of  15%.  Up  to  a  year  ago  the  company  paid 
dividends  of  24%,  but  in  July  1909  the  semi-annual  rate 
was  raised  from  12  to  15%,  the  present  advance  serving  to 
increase  the  per  annum  distribution  10%  during  the  past 
twelve  months.  The  company  has  a  capital  of  $2,500,000 
and  a  surplus  of  $7,500,000.  The  undivided  profits  on 
May  2  last  were  $2,066,600. 

— The  proposition  to  increase  the  capital  of  the  American 
Bank  of  Philadelphia  from  $100,000  to  $200,000  was  ratified 
by  the  stockholders  on  the  6th  inst.  The  bank  announces 
the  addition  of  $10,000  to  the  surplus,  making  the  latter 
$20,000.  It  also  reports  undivided  profits  of  $19,000. 
The  institution  began  business  in  June  1908.  The  present  is 
the  second  addition  to  capital.  The  amount,  originally 
$50,000,  was  increased  to  $100,000  in  March   1909. 

— John  P.  MacBean  has  been  chosen  President  of  the 
Wayne  Junction  Trust  Co.  of  Philadelphia  to  succeed  James 
A.  Hayes,  who  resigned  on  Wednesday.  Mr.  Hayes,  who 
withdrew  from  the  presidency  because  of  the  pressure  of 
private  business  interests,  was  presented  with  a  loving  cup 
by  the  directors. 

— Thomas  Gamon  Jr.  has  been  elected  Assistant  Treasurer 
of  the  First  Mortgage  Guarantee  &  Trust  Co.  of  Philadelphia 
to  take  the  place  of  Charles  Lafferty,  who  resigned  to  become 
Cashier  of  the  Vineland  (N.  J.)  National  Bank.  Mr.  Gamon 
was  Chief  Clerk  of  the  Corn  Exchange  National  Bank  of 
Philadelphia. 

— The  Kensington  Trust  Co.  of  Philadelphia  lately  took 
possession  of  its  own  new  building  at  Kensington  and  Alle- 
gheny avenues.  The  company  began  business  in  May  1906 
and  subsequently  purchased  the  site  on  which  the  new  struc- 


ture  has  been  erected.  The  institution  has  a  capital  of 
$150,000. 

— The  Lincoln  National  Bank  of  Pittsburgh  recently 
moved  from  its  temporal}'  quarters  on  Liberty  Avenue  to 
its  new  offices  in  the  Henry  W.  Oliver  Bldg.  The  bank  is 
located  on  the  ground  floor  and  the  equipment  of  its  new 
premises  is  both  up-to-date  and  attractive.  Its  safe  deposit 
vaults  are  in  the  basement. 

— E.  H.  Steinman,  formerly  a  director  of  the  Farmer's  A: 
Merchants'  National  Bank  of  Mt.  Pleasant,  Pa.,  and  Presi- 
dent of  the  Acme  Lumber  &  Supply  Co.,  was  sentenced  on 
the  4th  inst.  to  five  years'  imprisonment  at  Leavenworth, 
Kan.  He  was  convicted  of  having  aided  Charles  E  .  Mullin, 
former  Cashier  of  the  bank,  in  the  misapplication  of  the  in- 
stitution's funds.  The  Cashier  was  given  a  similar  sentence 
on  May  28. 

— A  merger  of  the  Central  National  Bank  of  Wilkinsburg, 
Pa.,  and  the  Wilkinsburg  Trust  Co.  was  effected  on  the  1st 
inst.  under  the  name  of  the  Central  National.  C.  S.  Mar- 
shall, President  of  the  latter,  is  at  the  head  of  the  consoli- 
dated institution.  J.  Frank  Miller,  heretofore  Cashier  of 
the  bank,  has  become  Vice-President,  and  George  Rankin  Jr., 
Secretary  of  the  trust  company,  succeeds  Mr.  Miller  in  the 
cashiership  of  the  Central  National . 

— Ernest  J.  Knabe  Jr.  has  resigned  from  the  directorate 
of  the  Commercial  &  Farmers'  National  Bank  of  Baltimore, 
having  disposed  of  his  stock  in  the  institution  to  President 
Samuel  H.  Shriver  and  other  interests  in  the  bank.  Neither 
the  amount  of  stock  which  Mr.  Knabe  relinquishes  nor  the 
price  paid  for  the  same  has  been  made  known,  but  his  hold- 
ings in  the  bank  are  said  to  have  been  large. 

— A  meeting  of  the  stockholders  of  the  Lorain  Street  Sav- 
ings Bank  Co.  of  Cleveland  will  be  held  on  June  22  to  act  on 
the  question  of  increasing  the  capital  from  $100,000  to  $200,- 
000. 

— The  extravagant  administration  of  municipalities  was 
touched  upon  by  Myron  T.  Herrick,  President  of  the  So- 
ciety for  Savings  of  Cleveland,  in  responding  to  the  addresses 
of  welcome  at  the  annual  meeting  of  the  Ohio  Bankers'  As- 
sociation held  at  Columbus  on  Monday  and  Tuesday  of  this 
week.  Col.  Herrick  commented  on  the  fact  that  while  the 
bankers  held  it  to  be  necessary,  when  purchasing  an  issue  of 
bonds  made  by  a  private  or  a  semi-public  corporation,  to  go 
deeply  into  the  business  affairs  of  the  corporation  issuing 
them,  yet  in  buying  national,  State  or  municipal  bonds  they 
were  content  to  take  much  on  trust.  In  the  latter  case,  he 
stated,  they  seem  to  think  that  the  fact  that  they  are  issued 
by  a  taxing  sub-division  of  the  country  is  a  sufficient  recom- 
mendation, and  no  inquiry  into  the  business  management 
of  the  corporation  issuing  them  is  made.  This,  Col.  Herrick 
contends,  should  be  changed.  No  bank,  in  his  opinion, 
should  purchase  municipal  bonds  where  there  is  an  extrava- 
gant city  administration,  where  the  funds  of  the  municipality 
are  wasted,  where  there  is  graft  and  other  misdoing.  "If," 
he  maintains,  "the  bankers  of  the  country  were  to  insist 
upon  the  cities  and  the  States  being  operated  in  as  business- 
like a  manner  as  they  do  where  private  and  semi-public 
corporations  are  concerned,  there  would  soon  be  an  end  to 
graft  in  our  cities,  as  without  the  ability  to  obtain  credit, 
the  loosely  governed  city,  county  or  State  would  have  to 
stop  all  public  improvements  and  there  would  be  a  change 
which  would  put  men  who  would  govern  the  city  honestly 
into  office,  and  the  problems  of  municipal  government  would 
be  solved."  Among  the  resolutions  which  were  adopted  by 
the  Association,  one  favored  an  amendment  to  the  Federal 
laws  which  would  permit  national  banks  to  lend  a  reasonable 
percentage  of  their  capital  and  deposits  on  real  estate  mort- 
gage security.  Another  commended  the  Governor  of  Ohio 
and  the  legislative  and  taxation  committees  of  the  Associa- 
tion for  their  efforts  in  assisting  in  the  enactment  of  the  law, 
at  the  late  session  of  the  Legislature,  limiting  the  tax  rate  to 
1%  upon  the  assessed  valuation  of  the  property  of  the  State. 
A  third  resolution,  likewise  adopted,  proposes  that,  in  view, 
of  the  aid  afforded  the  banks  of  the  larger  cities  during  the 
1907  panic  by  the  use  of  clearing-house  certificates  and  scrip, 
the  President  of  the  Association  be  empowered  to  appoint  a 
committee  of  one  from  each  group  which  would  take  up  the 
subject  of  the  organization  of  a  State  clearing  house  or  group 
clearing  houses,  to  act  in  case  of  any  financial  panic.  Under 
this  resolution  it  is  further  provided  that,  after  the  matter 
of  the  organization  of  these  clearing  houses  has  been  decided 
by  the  committee,  the  report  be  referred  to  the  executive 
council  of  the  Association,  and  on  its  approval  arrangements 
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be  made  to  put  the  phui  into  effect  as  early  as  practicable. 
With  representatives  from  the  clearing  houses  of  Cincinnati, 
Pittsburgh,  Toledo,  Cleveland,  Louisville,  Indianapolis  and 
other  cities,  the  Association  took  up  the  question  of  an 
organization  of  the  clearing  houses  of  the  Central  West  and 
the  adoption  of  a  uniform  charge  of  collection  to  be  made  by 
all  members  of  these  clearing  houses.  The  matter  was  the 
subject  of  several  conferences,  and  it  is  expected  thatjit'will 
again  be  taken  up  for  decision  in  the  near  future.  In  a'dis- 
cussion  of  the  Central  Bank  proposition,  Col.  J.  J.  Sullivan, 
President  of  the  Central  National  Bank  of  Cleveland,  spoke 
in  favor  of  its  establishment  and  Morris  M.  White  /Chairman 
of  the  board  of  the  Fourth  National  Bank  of  Cincinnati,  ex- 
pressed himself  as  opposed  to  the  idea.  A.  N.  Harris  of  the 
banking  house  of  N.  W.  Harris  &  Co.  of  Chicago,  addressed 
the  meeting  on  "The  Bankers'  Responsibility  in  Saying  No." 

— George  B.  Durant,  Assistant  Cashier  of  the  Deshler  Na- 
tional Bank  of  Columbus,  Ohio,  has  been  elected  Assistant 
Cashier  of  the  Commercial  National  Bank  of  that  city.  Mr. 
Durant  had  been  identified  for  twenty  years  with  the  Desh- 
ler National,  which  is  to  consolidate  with  the  Hayden-Clinton 
National. 

— Beman  Thomas  is  reported  to  have  become  Cashier  of 
the  Security  Savings  Bank  of  Columbus,  Ohio,  succeeding 
F.  T.  Jones,  resigned. 

— The  stock  of  the  North  Avenue  State  Bank  of  Chicago 
has  been  placed  on  a  7%  basis,  the  directors  having  declared 
a  quarterly  dividend  of  \%%,  payable  July  1  to  shareholders 
of  record  June  25.  For  the  past  year  the  distribution  had 
been  at  the  rate  of  6%  (1^%  quarterly),  having  been  raised 
in  July  1909  from  5%.     The  bank  has  a  capital  of  $200,000. 

— The  directors  of  the  Colonial  Trust  &  Savings  Bank  of 
Chicago  have  declared  the  twenty- fifth  regular  quarterly 
dividend  at  the  rate  of  2%  and  an  extra  dividend  of  y2% 
payable  July  1  to  stockholders  of  record  June  25.     I ■>■■■     gjf 

— Nelson  Dean  Jay  has  been  appointed  Manager  of  the 
bond  department  of  the  Milwaukee  Trust"  Co.  of  Milwaukee, 
Wis.,  to  succeed  W.  G.  Souders,  who  resigned  to  become*a 
partner  in  the  Chicago  firm  of  Devitt,  Tremble  &  Co.  Mr. 
Jay  had  been  Assistant  Manager  of  the  trust  company's  bond 
department  for  the  past  three  years.  J.Briegel,  formerly  of 
the  Mercantile  Trust  Co.  of  St.  Louis,  has  been  engaged  as 
one  of  the  bond  salesmen  for  the  Milwaukee  Trust  Co. 

— The  Inter-State  Savings  Bank  of  Denver,  Colo.,  has  in- 
creased its  capital  from  $50,000  to  $100,000 .  The  new  stock  was 
sold  at  $140  per  share,  and  the  entire  issue,  it  is  reported, 
was  taken  by  the  present  shareholders,  of  whom  the  Denver 
"Republican"  states  there  are  but  seven,  all  of  whom  are 
officers  and  (lireetors.^g^gjjg^^gj[^^;"^j ■~.\xiSZ$  . .:     £i|'*3jri 

— A.  M.  Young,  who  recently  resigned  as  Bank  Commis- 
sioner of  Oklahoma,  was  elected  President  of  the  Reserve 
State  Bank  of  Oklahoma  City  on  May  20.  The  institution 
is  a  new  one,  organized  with  $200,000  capital,  and  is  reported 
to  have  absorbed  the  Central  State  Bank  of  Oklahoma  City, 
which  began  business  on  Oct.  11  1909  with  $100,000  capital. 
Mr.  Young's  associates  in  the  management  of  the  new  bank 
are  C.  G.  Webster,  Vice-President;  A.  W.  Anderson,  Cashier, 
and  R.  M.  Estes,  Assistant  Cashier .^f-^gSgjW-g '^Mi-M 

— E.  B.  Cockrell  has  been  appointed  Bank  Commissioner 
of  the  State  of  Oklahoma  to  succeed  A.  M.  Young,  resigned. 
Mr.  Cockrell  was  formerly  Cashier  of  the  First  National  Bank 
of  El  Reno. 

— T.  O.  Vinton  has  become  President  of  the  Bank  of  Com- 
merce &  Trust  Co.  of  Memphis.  Tenn.,  succeeding  0.  H.  P. 
Piper,  who  resigns,  with  a  record  of  over  fifty  years  of  active 
business  service,  because  of  his  desire  to  be  freed  from  the 
responsibilities  attendant  upon  the  duties  which  he  had  ful- 
filled. Mr.  Vinton  was  chosen  to  the  presidency  on  the  4th 
inst.  He  advances  from  the  office  of  Vice-President,  to 
which  he  was  elected  in  January  1909.  E.  L.  Rice,  Cashier 
of  the  institution,  has  been  elected  to  succeed  Mr.  Vinton  as 
Vice-President. 

— The  several  changes  proposed  by  the  Bank  of  Baton 
Rouge,  at  Baton  Rouge,  La.,  the  chief  of  which  was  the  in- 
crease in  its  capital,  went  into  effect  on  the  1st  inst.  The 
propositions  were  referred  to  in  these  columns  April  23,  and 
were  ratified  by  the  stockholders  on  May  16.  The  capital  is 
aised  from  $50,000  to  $250,000  and  the  bank  has  adopted, 
as  added  features  of  its  business,  trust  and  savings  depart- 
ments. The  increase  in  the  capital  was  provided  for,  we 
learn  from  the  New  Orleans  "Picayune,"  through  thejdeclara- 


■c.  The  same  authority  states  that 
the  bank  also  declared  an  additional  dividend  of  70%,  pay- 
ing out  in  this  instance,  $35,000  in  cash.  Prior  to  these  two 
disbursements,  the  bank  is  said  to  have  paid  $110,000  to 
stockholders  on  the  $50,000  capital,  making  a  total  return  of 
$345,000.  W.  J.  Knox  is  President,  O.  B.  Steele  and  Joseph 
Gebelin  are  Vice-Presidents,  and  Eugene  Cazedessus  is 
Cashier.  Mr.  Gebelin  has  advanced  from  the  cashiership 
and  Mr.  Cazedessus  from  the  assistant  cashiership. 

— Alden  Anderson  will  resign  as  Superintendent  of  the 
California  Banking  Department  on  July  1,  having  become 
a  candidate  for  the  Governorship  of  the  State. 

— By  a  decree  of  the  Superior  Court  of  San  Francisco 
rendered  May  16  the  name  of  the  San  Francisco  Savings 
Union  has  been  changed  to  the  Savings  Union  Bank  of  San 
Francisco.  The  purpose  of  the  change  is  to  indicate  more 
clearly  to  the  general  public  that  the  corporation  is  engaged 
in  the  business  of  banking.  At  the  same  time  its  identity 
is  preserved  as  the  "Savings  Union,"  by  which  name  it  has 
been  known  for  nearly  half  a  century.  The  proposed  con- 
solidation of  the  Savings  Union  Bank  and  the  Savings  &  Loan 
Society  of  San  Francisco,  announced  as  under  way  last 
month,  will  not  be  consummated,  it  is  stated,  until  the  com- 
pletion late  next  fall  of  the  new  building  which  the  consoli- 
dated institution  is  to  occupy. 

— The  absorption  of  the  San  Francisco  National  Bank  of 
San  Francisco  by  the  Bank  of  California,  National  Associa- 
tion, is  planned.  A  special  meeting  of  the  stockholders  of 
the  San  Francisco  National  will  be  held  on  July  7  for  the  pur- 
pose of  acting  upon  the  proposition  of  placing  their  insti- 
tution in  voluntary  liquidation  and  transferring  its  assets 
to  the  Bank  of  California,  N.  A.  The  latter  has  a  capital  of 
$4,000,000  and  deposits  of  over  $28,000,000,  and  the  San 
Francisco  National  a  capital  of  $1,000,000  and  deposits  of 
about  2 Y±  million  dollars.  The  Bank  of  California  is  to 
increase  its  capital  from  $4,000,000  to  $8,500,000;  of  the 
increased  amount  $4,000,000  will  represent  the  capitalization 
of  surplus  and  undivided  profits.  The  present  shareholders 
of  the  Bank  of  California  are  to  receive  40,000  shares  of  the 
new  stock,  the  other  5,000  shares  being  used  as  part  payment 
for  the  assets  of  the  San  Francisco  National.  In  addition  to 
this  allotment  of  5,000  shares  to  the  latter's  stockholders, the 
Bank  of  California  will  pay  for  the  10,000  shares  ($1,000,000 
capital)  of  the  San  Francisco  National  the  sum  of  $375,000. 
C.  K.  Mcintosh,  Vice-President  of  the  San  Francisco  Na- 
tional, and  F.  W.  Wolfe,  its  Cashier,  will  become  Vice- 
President  and  Assistant  Cashier,  respectively,  of  the  Bank 
of  California,  N.  A.  The  stockholders  of  the  Bank  of  Cali- 
fornia will  ratify  the  plans  with  respect  to  the  consolidation 
on  July  12. 

— James  K.  Wilson,  President  of  the  San  Francisco  Na- 
tional Bank  of  San  Francisco,  and  Charles  L.  Davis,  Assistant 
Cashier  of  that  institution,  have  been  elected  Vice-President 
and  Assistant  Cashier,  respectively,  of  the  Wells-Fargo 
Nevada  National  Bank.  As  noted  above,  arrangements 
have  been  made  for  the  merger  of  the  San  Francisco  National 
with  the  Bank  of  California,  N.  A.  Victor  H.  Rossetti,  here- 
tofore Chief  Clerk  of  the  Wells-Fargo  Nevada  National,  has 
also  been  made  an  Assistant  Cashier  of  that  institution. 

— The  speakers  thus  far  announced  for  the  annual  con- 
vention of  the  Washington  Bankers'  Association,  to  be  held 
July  21-23,  are  H.  P.  Llilliard,  President  of  the  Central  Na- 
tional Bank  of  St.  Louis;  James  K.  Lynch,  Vice-President 
of  the  First  National  Bank  of  San  Francisco,  whose  subject 
will  be  "The  Banks  and  the  People;"  B.  L.  Jenkins,  Auditor 
of  the  Union  Securities  Companies  of  Spokane,  who  will  dis- 
cuss "The  Credit  Department  of  the  Country  Bank;"  Wesley 
L.   Jones,    U.   S.    Senator   from    Washington,   and   Thomas 
Burke  of  Seattle,  whose  paper  will  treat  of  "The  Conserva- 
tion of  Our  National   Resources."     The  meeting    will  take 
place  at  Hoquiam- Aberdeen,  and  a  joint  committee  of  the 
bankers  of  those  cities   is  preparing    an   elaborate   program 
for  the  entertainment  of  the  visitors.      As  this  is  the  first  time 
the  Association  has  held  a  convention  in  the  southwestern 
part  of  the  State,  an  especially  large  attendance  is  looked  for. 
• — A    meeting   of   the   stockholders   of   the    Union    Savings 
&  Trust  Co.  of  Seattle,  Wash.,  will  be  held  on  June  1  1  to  act 
on  the  question  of  increasing  the  capital  from  $300,000  to 
$600,000.      Through  the  issuance  of  the  new  stock   the  sur- 
plus will  probably  be  increased  to  about  $150,000.      A  small 
portion  of  the  proposed  issue  will  be  offered  to  outside  in- 
terests at   $130  per  share. 
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FALL  RIVER  MILL  DIVIDENDS  FOR  FIRST  HALF 
OF  1910. 
Thirty-live  cotton-manufacturing  corporations  located 
in  Fall  RiVer  which  furnish  reports  of  operations  have  de- 
clared dividends  during  the  second  quarter  <>f  the  year. 
The  total  amount  paid  out  is  moderately  greater  than  for  the 
corresponding  periods  of  1909  or  1908,  and  appreciably  smaller 
than  in  1907,  but  exhibits  important  increases  over  thesjmilar 
quarter  of  1906,  1905,  190  1  or  L903.  The  aggregate  of  the 
amount  distributed  has  been  $443,375,  or  an  average  of 
1.67%  on  the  capital.  One  mill  declared  smaller  dividend 
than  in  1909,  six  increased  the  rate  and  the  remainder  main- 
tained last  year's  percentage.  In  1909  the  amount  paid  by 
thirty-four  mills  was  $397, 125,  or  an  average  of  1.58%. 
In  1908  the  amount  paid  out  by  thirty-two  mills  was  $410,750, 
or  an  average  of  1.06%.  In  1907  thirty-two  mills  paid  out 
$528,525,  or  2.21%  on  the  capital.  In  1906  twenty-nine 
mills  disbursed  $298,025,  or  1.32%.  In  1905  only  nineteen 
mills  made  distributions  and  the  aggregate  was  $166,750, 
or  0.78%.  In  1904  twenty-seven  mills  paid  out  $247,150,  or 
an  average  of  1.15%.  In  1903  thirty-two  mills  paid  out  an 
average  of  1.42%;  in  1902  the  average  rate  was  2.14%.  In 
1901  the  average  percentage  was  1.43  and  in  1900  the  average 
rate  of  distribution  was  2%.  In  1899  the  average  dividend 
was  1.31%;  in  1898  it  was  0.50%;  in  1897  it  was  0.91%,;  in 
1986  it  was  1.57%;  in  1895  it  was  1.58%,  and  in  1894  it 
reached  1.52%.  The  current  year's  rate  has  therefore  been 
exceeded  only  three  times  in  the  last  sixteen  years. 
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Mechanics'  Mills 

Merchants' Mfg.  Co 

Narragansett  Mills 

Osborn  Mills 

Parker  Mills  . 

+  8,000 

Pocasset  Mfg.  Co.   

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co 

Seaconnet  Mills  ..   

+  6,000 
+  3,000 

Shove  Mills    

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills.       .   .. 

Troy  Cot.  &  W.  Mfg. Co.  . 
Union  Cotton  Mfg.  Co... 

Weetamoe  Mills 

+3.750 

Total 

26,525,000 

1.67 

443,375 

1.58 

397,125 

+  46,250 

a  On  $100,000  preferred  stock.     6  IX%  regular  and  X%  extra,     d  \y2%  regu- 
lar and  1%  extra,     h  On  capital  S900.000.     x  On  capital  $500,000. 

Combining  the  foregoing  results  with  those  of  the  first 
quarter,  we  have  the  following  exhibit  for  the  half-year.  It 
is  seen  that  on  a  capitalization  of  $26,525,000,  the  mills  have 
paid  out  in  dividends  $952,500  in  the  first  half  of  the  present 
year,  or  an  average  of  3.59%,  against  4.30%  in  1909  (in- 
cluding a  large  extra  dividend  by  the  Union  Cotton  Mfg.  Co.), 
3.92%  in  1908,  4.70%,  in  1907,  3.26%  in  1906,  1.15%,  in  1905, 
2.36%,  in  1904,  2.89%  in  1903  and  3.57%,  in  the  like  period 
of  1902. 


Half-Years. 
1910  and  1909. 


American  Linen  Co 

Ancona  Mills. 

Arkwrlght  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne  Mills 

Chace  Mills.-- 

Conanicut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint  Mills 

Granite  Mills 

Hargraves  Mills  

King  Philip  Mills 

Laurel  Lake  Mills  

Luther  Mfg.  Co 

Mechanics'   Mills. 

Merchants' Mfg.  Co 

Narragansett   Mills 

Osborn  Mills 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co 

Sagamore  Mfg.  Co 

Saconnet  Mills 

Shove  Mills 

Stafford  Mills 

Stevens  Mfg.  Co -. 

Tecumseh  Mills 

Troy  Cot.  &  W.  Mfg.  Co. 
Unon  Cotton  Mfg.  Co  .. 

Wampauoag  Mills 

Weetamoe  M  Ills 

Total 


Capital. 


800,000 

300,000 

450,000 

495,000 

350,000 

1,000,000 

1,000,000 

1,200,000 

300,000 

400,000 

1,250,000 

500,000 

580,000 

1,000,000 

800,000 

1.5(10.000 

600.000 

350,000 

750,000 

1,21)0,00(1 

400.000 

750,(100 

800,000 

1,200,000 

1 ,000,000 

1,200  000 

600,000 

550.000 

1,000,000 

700,000 

750,000 

300,000 

1,200,000 

750,000 

500,000 


Dividends  1910. 


3 
3 

2y2 

3 
2 
3 
3 
4 
3 
14 
3 
3 
3 
4 
5 
3 
4 
4 
3 
3 
4 
3 
5 
3 
6 
4 
4 
3 
3 
3 
3 
6 
3 
3 
3 


Amount. 


S 
24,000 

3,000 
11,250 
14,850 

7,000 
30,000 
30,000 
48,000 

9,000 
56,000 
37,500 
15,000 
17,400 
40,000 
40,000 
45.000 
24,000 
14,000 
22,500 
36,000 
10,000 
22.500 
40,000 
30.000 
60,000 

is, ooo 
24,000 

16,500 
30,000 
21,000 
22,500 

IS. 000 
36,000 
22,500 
15.000 


Dividends  1909. 


3 
2 
4 
3 
4 
3 
3 
3 
4 
3 
3 
4 
3 
3 
3 
4 
3 
3 
3 
4 
4 
3 
3 
3 
3 
3 
7 
26  X 
2 
3 


6,525,000   3.59   952,500   4.30  1,079,250—126,750 


Amount. 


$ 
24 .000 

3,000 
13,500 
14,850 


30,000 
20,000 
48,000 
9,000 
16,000 
15,000 
15,000 
17,400 
40,000 
24 ,000 
45,000 
24 ,000 
10,500 
22,500 
36,000 
16,000 
22,500 
24 ,000 
36,000 
40,000 
36,000 
18,000 
16.500 
30,000 
21,000 
22,500 
21,000 
318,000 
15,000 
15.000 


Inc.  (  +  ) 

or 
Dec.  (— ). 


—2,250 

"+-"7.666 


+  10,000 


+  40.000 
+  22.500 


+  16,000 
"  "+3*  500 


+  16,000 

"+20,666 

+  12,000 
+  6,000 


—3,000 

-282,000 

+  7,500 


DEBT  STATEMENT  MAY  31  1910. 

The  following  Statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  May  31  1910.  For  statement  of  April  30  1910, 
sec  issue  of  May  21  1910,  page  1341;  that  of  May  31  1909, 
see  June  26  1909,  page  1595. 

INTEREST-BEARING  DEBT  MAY  31   1910. 


Title  of  Loan — 
2s,  Consols  of  1930. 

38,  Loan  of   IOOH-18 

3s,  Loan  of  1025. __Q 

4s,  Pan.  CanaJ  Loan  1906. Q 


Interest 

PaydbU 
...Q  -J. 

Q.-F. 
F. 

N. 


2s,  Pan.  Canal  Loan  1908Q.-F. 


Amount.     Imottnt  Outstanding 

Issued.        Registered.  coupon.          Total. 

s                      s  $                   $ 

646  260,150  641,396,950  l  853*  200  646.250,150 

198.792,660     42,263,500  21.681.960     63,945,460 

162. 315.  loo     !js.  .'.ID.  500  19,979,400  118,489,900 

54,631,980     54,600,500  31   180     54,631,980 

30,000,000     29,502.520  437,480     30.000,000 


Aggregate  Int. -bearing  debt- .  1 .091 ,990,190  866,333,97(1   46  983,520  913,317,490 

Note. — Denominations  of  bonds  are: 

(if  820,  loan  of  loos,  coupon  and  registered. 

Of  |50,  all  Issues  except  3s  o!  1908;  of  S100,  all  [i      - 

Of  S500,  all  Issues:  of  81,000,  all  issues. 

of  s.-,.ooo.  all  registered  2s,  3s  and  4s;  of  $10,000,  all  registered  bonds. 

Of  $50,000,  registered  2s  of  1930. 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 

April  30.  May  31. 


Funded  loan  of  1891,  continued  at  27c ,  called  May  IS 

1900,  Interest  ceased  Aug.  18  1990 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matur;d  at  various  dates 
subsequent  to  Jan .  1  1861. 


S32.000  00 

23.750  00 

16.450  00 

1.239.550  00 

17,240  00 


908,285  20 


S32.000  00 
23,750  00 
14,450  00 

,214,150  00 
17,180  00 


908,285  26 


Aggregate  debt  on  which  interest  has  ceased  since 

maturity 82,237,275  26     82,209,815  26 


DEBT  BEARING  NO  INTEREST. 

United  States  notes S346,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account*. 30.197,470  56 

Fractional  currency,  less  §8,375,934  estimated  as 

lost  or  destroyed 6 .859 ,222  2,8 


$346,681,016  00 

53.282  50 

29,467,880  50 

6,858,822  28 


Aggregate  debt  bearing  no  interest 8383,790,991  28     $383,061,001  28 

RECAPITULATION . 

Increase  (  +  )  or 

April  30  1910.     Decrease  (— )' 

S913.317.490  00     

2,237.275  26      —827,460  00 
383,790,991  28  729.990  00 


Classification —  May  31  1910. 

Interest-bearing  debt S913, 317,490  00 

Debt  interest  ceased 2,209,815  26 

Debt  bearing  no  interest 383,061,001  28 


Total  gross  debt SI. 298, 588,306  54  SI, 299,345,756  54     — S757.450  00 

Cash  balance  in  Treasyr* 232,165,417  39        233,462,138  77    —1,296,72138 


Total  net  debt 81,066,422,889  15  81,065,883,617  77     +8539,271  38 


*  Including  8150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  May  31  of 
$1,298,588,306  54  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,066,422,889  15. 

TREASURY  CASH  AND  DEMAND    LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
May  31  are  set  out  in  the  following. 


ASSETS. 

Trust  Fund  Holdingi —  $ 

Gold  coin. 857,003,869  00 

Silver  dollars 489,317,000  00 

Silver  dollars  of  1890.  - .  3 ,7 1 1 ,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 

Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates , 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890. . 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid  _ 


,350,031,869  00 


25,469 

54,151 

8,053 

2,815 

3,229 

6,835 

10 

29,373 

21,367 

1,257 
16 


,637  25 
,210  00 
,089  00 
,945  00 
,796  45 

513  00 
,797  00 
,061  16 

285  39 

77  87 

,023  79 

,469  93 


Tot.  in  Sub-Treas'ies.     152,579,905  84 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.S.      38,775,328  10 
Credit  U.  S.  dis.  officers.       12,065,997  44 


Total  in  banks 50,841,325  54 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.S.         1,932,626  IS 
Credit  U.  S.  dis.  officers.        2,796,069  91 


Total  in  Philippines.. 

Reserve  Fund  Holdings- 
Gold  coin  and  bullion... 


4,728,696  09 


150,000,000  00 


Grand  total 1,708,181,796  47 


LIABILITIES. 
Trust  Fund  Liabilities —  S 

Gold  certificates. 857,003,869  00 

Silver  certificates 489,317,000  00 

Treasury  notes  of  1890. .         3,711,000  00 


Total  trust  liabilities.  1,350.031, 869  00 

Gen.  Fund  Liabilities — 

National  Bank  5%  fund 

27,632,309  91 

Outstanding  checks  and 

15,097,193  19 

Disbursing  officers'  bal- 

ances     ..   -. 

75,335,053  46 

Post  Office  Department 

account .     

6.565,503  21 

Miscellaneous  items 

1,354,450  31 

Total  gen'l  liabilities.     125,984,510  08 


Cash  balance  and  Reserve — 
Total  cash  and  reserve.  .232,165,417  39 

Made  up  of — 
Available..   82,165,417  39 

and 
Reserve  Fund — 
Gold&bull.l50,000,000  00 


Grand  total 1,708,181,796  47 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  March, 
April,  May  and  June  1910. 

TREASURY  NET  HOLDINGS. 

Mch.   1  '10.  Apr.  1  '10.  May  1   '10.  June  1  '10. 
Holdings  in  Sub-Treasuries —  8  S  S  S      ■• 

Net  gold  coin  and  bullion 226,656,329  247,576,175  244,001.134  229.620,847 


Net  silver  coin  and  bullion 15,527,542 

Net  United  States  Treasury  notes  20,286 

Net  legal-tender  notes 5,906,422 

Net  national  bank  notes 30,426,739 

Net  fractional  silver 21,389,008 

Minor  coin,  &c 1,240,412 


10,949,015 
18,019 

5,861,746 
21,596,041 
21,384.171 

1.039.S47 


11,112.157 
15,560 

6,857,2S7 
25,396,364 
21,594.391 

1,175,892 


14, 098, S3 1 
10,797 

6,835,513 
29,373,061 
21,367,285 

1,273,572 


Total  cash  in  Sub-Treasuries.. 301, 166,738  30S.425.014  310. 152, 785(7302, 579,906 
Less  gold  reserve  fund 150,000,000  150,000,000  150.000.000  150,000,000 

Cash  bal.  In  Sub-Treasuries.. 

Cash  in  national  banks 

Cash  In  Philippine  Islands... 


-.151,166,738  158,425.014  160.152.785  152,579,906 
...  48,618.090  47,603,386  46,944.661  50,841,325 
...      4,243,930       4,857,190       4.4S1.524       4,728,696 


Net  Cash  In  banks,  Sub-Treas. 204 ,028,758  210,885,590  211,578,970  208,149,927 
Deduct  current  liabilities. a 123,456,945   122,000.325   128,116,831   125.984,510 


Available  cash  balance. 


S0,571,S13     88,885.265     83,462,139     82,165,417 


u  Chiefly  "disbursing  officers'  balances."     d  Includes  S3 .229,796  45  silver  bullion, 
$1,273,571  59  minor  coin,  &c,  not  Included  In  statement  "Stock  of  Money." 
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IMPORTS  AND  EXPORTS  FOR  APRIL. 
The  Bureau  of  Statistics  at   Washington  has  issued   the 
statement  of  the  country's  foreign  trade  for  April,  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

1909-10 1908-09 

Exports.     Imports.      Excess.         Exports.     Imports.      Excess. 
Merchandise.  $  S  S  S  S  S 

July-Sept 373,052       350,597      +22,455         352,970      276,047      +76,923 

Oct.-Dec 567,174       406,927    +160,247         522,068       317,875    +204,193 

January.. 144,461       133,070      +10,791         156,713       103,577      +53,130 

February 124,558       130,123       —5,565         126,052       118,054        +7,398 

March    143,658        163,000     —19,342  139,291        132,874        +6,417 

April    133,089       133,943  —854         125,175       122,168        +3,007 

Total 1,485,992  1,318,259  +167,733  1,422,269    1,071,195  +351,074 

Gold  and  Gold  in  Ore. 

July-Sept 33,439  10.970  +23,469  15,420  12,020  +3,400 

Oct.-Dec 35,608  12,982  +22,626  12,278  11,848  +430 

January 6,163  2,131  +4,032  7,865  3,421  +4,444 

February 2,937  3,063  —126  8,861  3,576  +5,285 

March   1,815  4,374  —2,559  21,252  5,162  +16,090 

April    36,284  2,101  +34,183  6,338  3,346  +2,992 

Total. 116,246  35,621  +80,625  72,014  39,373  +32,641 

Silver  and  Silver  in  Ore. 

July-Sept 13,930  10,369  +3,561  13,267  9,651  +3,616 

Oct.-Dec 14,303  12,947  +1,356  13,056  11,431  +1,624 

January 4,498  4,248  +250  4,542  3,664  +878 

February 4,588  3,155  +1,433  4,853  3,509  +1,344 

March    4,553  3,995  +558  5,079  3,280  +1,799 

April    4,696  3,840  +856  4,952  4,222  +730 

Total 46,568         38,554        +8,014  45,749         35,758        +9,991 

+  Excess  of  exports.     —  Excess  of  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
ten  months  since  July  1  for  six  years: 


Ten 

Months. 

Merchandise 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

1909-10 
1908-09 
1907-08 
1906^)7 
1905-06 
1904-05 

$ 
1,485,992 
1,422,269 
1,631,794 
1.608,352 
1,488,282 
1,273,614 

S 
1,318,259 
1,071,195 
1,018,193 
1,195,399 
1 ,020,873 
934,540 

$ 
167,733 
351,074 
613.601 
412,953 
467,409 
339,074 

S 
116,246 

72,014 
37,250 
23,022 
29,595 
88,082 

$ 
35,621 
39,373 
141,786 
109,663 
58,942 
48,843 

$ 

80,625 

32,641 

/104536 

(Hb  ,64 1 

/29  ,347 

39,239 

$ 
46,568 
45,749 
49,455 
47,052 
55,811 
38,678 

S 
38,554 
35,758 
37,815 
35,907 
36,277 
21,387 

$ 
8,014 

9,991 
11,640 
11,145 
19,534 
17,291 

/Excess  of  Imports. 

Similar  totals   for   four   months   since  January  1  for  six 
years  make  the  following  exhibit: 


Four 
Montlis. 

Merchandise 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

1910... 
1909... 
1908... 
1907... 
1906... 
1905... 

$ 
545,766 
547,231 
648,818 
667,951 
602,260 
496,021 

S 
560,736 
477,272 
346,302 
512,257 
431,670 
406,969 

$ 
/14  ,970 

69,959 
302,516 
155.694 
170.590 

89,053 

S 
47,299 
44,316 
18,335 
7,923 
22.632 
35,319 

S 
1 1 ,669 
15,505 
19,856 
16,622 
25,258 
11,804 

$ 
35,530 
28,811 
/I, 521 
/8,699 
/2.620 
23,515 

S 
18,335 
19,426 
17,048 
19,532 
23,379 
14,911 

$ 
15.238 
14,675 
14,298 
15,356 
15,511 
9,075 

S 
3,097 
4,751 
2,750 
4,176 
7,868 
5,836 

/Excess  of  Imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875: 


EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS. 


10  Months  ending  April  30 — 

1875 Imports    S3 ,454 ,139 

1876 Exports     62 ,963,556 

1877 Exports  156,514,168 

1878 Exports  227,042,087 

1879 Exports  24 1 ,477 ,822 

1880 Exports  155,276,374 

1881  -    -    Exports  246,546,791 

1882  ...    Exports     56,685,427 

1883 Exports  109,307,462 

1884 Exports     78 ,952,915 

1885 Exports  162 .  165 ,  130 

1886 Exports     41,164 .576 

1887 Exports     52,567 ,394 

1888 Exports       3 ,686,437 

1889 Exports     26 ,782,236 

1890 Exports  103,523,279 

1891 Exports    69,362,621 

1892 Exports  208,996,609 

1893 Imports       7 ,487,867 

1894 Exports  233,071,183 

1895 Exports     84,024 ,089 

1896 Exports     83 ,032 ,729 

1897 Exports  299 ,740,002 

1898 Exports  514  ,020,400 

1899 Exports  471 .557 .02 1 

1900 -  -  Exports  455,116,984 

1901 Exports  584 ,298 .012 

1902 Exports  435,640,580 

1903.    Exports  359.304,919 

1904 Exports  448 ,  183,505 

1905 Exports  339 .074 ,209 

1906.    Exports  467,408,952 

1907 Exports  4 12,952,776 

1908 Exports  613,601 ,452 

1909.    Exports  351,074,177 

1910 Exports  167.732,434 


10  Months  ending  April  30 

1875 Imports 

1876 Exports 

1877 Exports 

1878 _  Exports 

1879 Exports 

1880 Exports 

1881 Exports 

1882. Imports 

1883 Exports 

1884 Exports 

1885 Exports 

1880 Imports 

1887 Exports 

1888 Imports 

1889 Imports 

1890 Exports 

1891 Exports 

1892 Exports 

1S93 Imports 

1894 Exports 

1895 Exports 

1896 Exports 

1897 Exports 

1 898 Exports 

1899 Exports 

1900 Exports 

1901 Exports 

1 902 Exports 

1903 Exports 

1904 Exports 

1905 Exports 

1906 ...Exports 

1907 Exports 

1908   Exports 

L909   Exports 

1910   Imports 


85. 688,626 

33,383,858 

43,258,487 

125,082,388 

91,852,707 

18,755,956 

84,834.039 

8,654,286 

54,731,992 

16,892,834 

52,816,397 

3,902,856 

1,613,824 

29,886.256 

1,144,743 

16,283,641 

16,537,636 

53,546,335 

57,552,160 

55,565,443 

3.720,854 

55,106,905 

50,438,737 

193,868,483 

140, 255. 962 

183,190,177 

208,116,704 

139,096,148 

149,789,877 

144, 132.149 

89.053,203 

170.590.296 

155,69  1.312 

302.516.256 

69,959,175 

14,91.9,609 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  April,  and  we 
give  them  below  in  conjunction  with  the  figures  for  preceding 
months,  thus  completing  the  results  for  the  ten  months  of 
the  fiscal  year  1909-10.  The  imports  of  gold  were  moderate, 
reaching  $147,884,  mainly  gold  in  ore.  Of  silver  there 
came  in  $71,512,  largely  in  ore.  During  the  ten  months 
there  was  received  a  total  of  $2,650,504  gold  and  $2,408,489 
silver,  which  compares  with  $3,000,762  gold  and  $2,165,717 


silver  in  1908-09.  The  shipments  of  gold  during  April  were 
nil,  and  the  exports  of  silver  were  $800,100,  wholly  bullion. 
For  the  ten  months  the  exports  of  gold  reached  $27,008,324, 
against  $7,377  in  1908-09;  and  $6,332,954  silver  was  sent 
out,  against  $5,361,609  in  1908-09.  The  exhibit  for  April 
and  for  the  ten  months  is  as  follows: 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 


1909-10. 
July 

August 

September 

October 

November    

December 

January    

February   

March 

April 

Total  10  months. 


Gold. 


Coin. 


168 


780 


12,000 
4,068 


17,010 


Bullion.       Total 


% 
262,503 
409,517 
317,630 
368,650 
386,679 
312,882 
183,913 

76,160 
167,670 
147,884 


2,633,488 


262,671 
409,51 
317,630 
369,430 
386,679 
312,882 
183,913 
88,160 
171,738 
147,884 


2,650,504 


Silver. 


Coin. 


10,040 

2,300 

56,548 

89,745 

00,709 

127,909 

1    1,115 

194,318 

173,280 


Bullion. 


231,137 

135,850 

173,085 

226,120 

214,500 

210,712 

152,625 

13,837 

93,147 

71,512 


885,964  1,522,525  2,408,489 


Total. 


S 
241,177 
138,150 
229.633 
315.865 
275,209 
338,621 
323,740 
208,155 
266,427 
71,512 


EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN  FRANCISCO. 


Gold 

Silver. 

Months. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1909-10. 

S 

$ 

S 

$ 

S 

$ 

July .- 

3,058,069 

3,058,069 

689,108 

689.108 

August 



5,933,245 

5,933,245 

609,717 

609.717 

September 

480 

5,734,565 

5,735,045 

675,784 

675,784 

October 

30 

5,596,545 

5,596,575 

538,000 

538,000 

November 

3,549,185 

3,549,185 

755,000 

755,000 

December 

1,165,997 

1,165,997 

691,245 

691,245 

January   



1,970,208 

1,970,208 

1.500 

4S9.700 

491,200 

February    

620,000 

620,000 

462, 800 

462,800 

April 

800,100 

800,100 

Total  10  mos 

510 

27,007,814 

27,008,324 

1,500 

6,331,454 

6,332,954 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

Lonion, 

Week  ending  June  10.              Sat.  Mon.  Tues.        Wed.       Thurs.        Fri. 

Silver,  per  oz. d.  24%  24%  24  9-16  24%  24  9-16  24  9-16 

Consols,  new,  2 %  per  cents.  81%  81%  8113-16  82  82  3-16  82  3-16 

For  account 81%  81%  82  1-16  82  3-16  82%  82  5-16 

French  Rentes  (In Paris). _fr.  99.00  98.97%  99.02%  98.97%  99.00  99.00 

Amalgamated  Copper  Co...  66%  66%  69%  69             68%  67% 

b  Anaconda  Mining  Co 8%  8%           8%           8%           8%           8% 

Atch.  Topeka  &  Santa  Fe_.  105%  105  107%  107  107%  107% 

Preferred 103%  103%  103%  104  104  104% 

Baltimore*  Ohio 114%  114%  115%  115%  115%  115% 

Preferred 92%  92  92  92             92  92% 

Canadian  Pacific. 199%  199%  200%  201  201%  201)4 

Chesapeake  &  Ohio 83%  84  83  85             85  c84% 

Chicago  Great  Western 26%  26%  27  27%  27  27 

Chicago  Milwaukee  &  St.  P.  130%  130  129}^  128  129  130 

Denver  &  Rio  Grande 37  36  36%  37%  36  37 

Preferred 8014  80  80  80%         80%  81 

Erie 26%  26%  27%  27%         27%  27% 

First  preferred 45%  45%  45%  45%         46  46 

Second  preferred 37  34%  36  34             35  35% 

Illinois  Central 134%  135  135,4  136  136%  137 

Louisville  &  Nashville 144  %  146  146  146%  147  148 

Missouri  Kansas  &  Texas...   39%  39%  41%  40%          40%  40% 

Preferred 69%  68%  69%  69%         69%  69% 

Nat.  RR.of  Mex.  1st  pref  ..  68%  68%  68%  68%         684  68% 

Second   preferred 28  28  28%  27%         27%  27% 

N.  Y.  Central  &  Hud.  Riv..  117%  118  118%  118%  119%  120 

N.  Y.  Ontario  &  Western...   45%  45%  45%  45%          45%  45% 

Norfolk  &  Western 101  101 J^  102%  103  103  103 

Preferred 92%  92%  92%  92%          92%  92% 

Northern  Pacific 127  127%  127%  129  128%  130 

a  Pennsylvania 66%  66%  67%         67%         67%  67% 

a  Reading  Co 77%  77%  78%         78%         78%  79 

a  First  preferred . 46%  46%  46%          46%          46%  46 

a  Second  preferred 50  50%  50%         50             50%  50% 

Rock   Island 40%  41  41%          42%          42  41% 

Southern  Pacific. 121%  122%  123%  124%  125  cl23% 

Southern   Railway 26%  25%  25%          25%          26%  26% 

Preferred   61%  61  61             61             60%  61% 

Union  Pacific 176%  176%  177%  177%  179%  176% 

Preferred   94%  94%  95             95%         94%  95 

U.  S.  Steel  Corporation. 78%  79%  80%         80%         82  80% 

Preferred   119  119  119%  119%  119%  119% 

Wabash      19%  19%  20              20              20  20 

Preferred   42%  43%  43%         44%         44              It', 

Extended  4s 69  68%  69             69             69%  69% 

a  Price  per  share.     b£  Sterling,  c  Ex-dividend. 

(EiommzvtinX  and  ^tistMmx&oxisJlcvos 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

NATIONAL  BANKS  ORGANIZED. 
May  25  to  June  1. 
9,760 — The    First    National    Bank    of    Newman,    Cal.     Capital,    $50,000. 
J.  N.  Stuhr,  Pros.;  Jose  Alves,  Vioe-Pres.;   Wm.  J.  Burrls,  Cashier. 
9,761 — The   First   National   Bank  of  Mount   Washing-ton,   Ohio.      Capital, 
525.000.     E.  R.  Weachter,  Pres.;    Charles  H.  Hopper,  Vlce-Prcs.; 
Edith  E.  Lancaster,  Cashier. 
9,762 — The    First    National    Bank   of    Imperial,    Neb.     Capital,    $25,000. 
C.   N.  Cottrell,  Pres.:    E.  F.   Bailey,  Vice-Pres.;    J.  T.  Johnston, 

9,763 — The  First  National  Bank  of  Prairie  City,  Ore.     Capital.  $25,000. 

Frederick  W.  Peet,  Pres.;    Rice  It.  Mcllaley,  Vice-Pres.;    Donald 

Ross,  Cashier. 
9,764 — The    First    National    Bank    of    Troutviile,    Va.      Capital,    $25,000. 

John  W.  Layman,  Pres.;    C.  N.  Huif,  Vice-Pres.:    I).  P.  Hylton. 

Cashier:   C.  Lee  Wolfe,  Asst.  Cashier.      (Conversion  of  The  Fanners' 

and  Canners'  Bank  of  Botetourt  Inc.,  Troutviile,  Va.) 
9,765 — The  First  National  Bank  of  Crows  Landing,  Cal.     Capital.  $25,000. 

B.  T.  McCullough,  Pres.:    B.  F.  Crow,  Vice-Pres.;    Geo.  Wr.   Fink, 

Cashier. 

CHANGE  OF  CHARTER   NUMBER. 
2,680 — The  First  National  Bank  of  Richmond,  Ind.,  to  No.  17. 

LIQUIDATION. 
2,070 — The  American-German  National  Hank  of  Paducah,  Ky.,  was  placed 
In  voluntary  liquidation  May  28  1910. 
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STOCK  OF  MONEY  IN  THE  COUNTRY  .—The  following 

table  shows  thf  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount:  in  circula- 
tion, on  the  dates  given.  The  statement  for  June  1  1909  will 
be  found  vn  cur  issue  of-Jiine  'H\  1909,  page  1596. 

Stock  of  Money  Juhe  i  1910  Money  in  Circulation — 

in  United  Held  In  June  1  June  I 

Stales  Treasury. i  1910.  1909 

|  $  9  3 

dj  Id   roln   (.Including   bul- 

Uju  in  Tn-sury)      --  -  _*l,627,428.:i  1  I  175,469,637  594,954,808  605,243,676 

doll  rrtnti  .M.'S.a 54,151,210  802,852,659  815.394.019 

Pl&hAMl  *llr>:  lottan.a..    564.505,719  2;815,94p  72,432,774  70)740,226 

Hl)r       trtlttllli.a .  8,053,089  481,263,911  479^402,157 

SatiAUrr  tiiver 164,753.391  21,367,285  143,386,109  131,336,952 

Tti::>nif  j)l«ol  1800 3.711.000  10.797  3,700.203  4,265,188 

VAliti  Smte.»  notes 3Ki.iiNl.(iUi  6;S35,513  339,845,503  339,522.807 

tin  00 141  fiiliX  notes 712. 242. 841  29.373.001  082,809,780  002,757,381 

f)U     3,419.382.284    >!)  1,076,537  3.121.305,747  3.108,062,406 

t-opaiitlin  of  the  United  States  June  1  Jrilo  estimated  at  90,243,000:  circulation 
yef  cap  Ira,,  $34  59 

*  A  revised  estimate  by  i  lie  Director  o  the  Mint  of  the  stock  of  gold  coin  was 
tiiptft  in  the  statement  for  Aug.  1  190'.  There  was  a  reduction  of  $135,000,000. 
PI  For  redemption  of  outstanding  cerlucates.  an  exact  equivalent  in  amount  of 
Ap  appropriate  kinds  of  money  is  held  la  the  Treasury,  and  is  not  included  in  the 
•c/jant  of  money  held  as  ;.ssets  of  the  Government . 

I  f  his  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
ri3t  Include  deposits  of  public  money  n  national  bank  depositaries  to  the  credit  of 
in    Treasurer  of  the  United  States,  amounting  to  838,775,328  10. 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
»re  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
May.  From  previous  returns  we  obtain  the  figures  for  pre- 
vious months,  and  in  that  manner  complete  the  statements 
for  the  eleven  months  of  the  fiscal  years  1909-10  and  1908-09. 

GOVERNMENT  RECEIPTS  AND   DISBURSEMENTS 


(ooos  omitted.) 


Receipts — 
Customs 

Internal  revenue*  .. 
Miscellaneous 

Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Interest  on  public  debt 
Panama  Canal 

Total  disbursements 
Les   repayment  of  un- 
expended balances. . 

Total 


1909-10. 


Mch.     Apr.     May.    11  Mos 


S 

33.723 

22,343 

4,086 


60,152 


14,? 

12,855 

10,492 

1,230 

13,654 

382 

151 

2,037 


S 

27,279 

21,830 

4,045 


53,154 

16,849 
11,895 
9,801 
1,360 
11,359 
1.216 
3,264 
3,020 

58,764 

1,937 

56,827 


23  011 

22,192 
6,405 


51,608 


13.585 
10,599 
8,679 
4,017 
14,309 

1,955 
3,968 


57,112 

4,964 

52,148 


592,394 


156,777 

144,673 

112,383 

16,497 

148,839 

9,496 

21,207 

3 1 ,208 


1908-09. 


Mch.     Air.     May.    11  Mos 


S 

28,510 

19,415 

5,630 


041,080 
4,203 


636,877 


53,555 


15,563 

13,920 

10,149 

851 

13,700 

1,000 

132 

2,786 


58,101 
1,458 


50,643 


S 

27.984 

18.932 

4,362 


S 

26,761 

19,693 

7,962 


51,278 


13,149 

10,089 

9,598 

861 

11,873 

1,070 

3,195 

2,442 


52,277 
52,277 


>4,416 


14,126 
13,540 
10,478 
940 
14,888 

2~,364 
3,656 


59,992 
1,431 


58,561 


544,689 


155,416 
149,607 
106,639 
14,986 
150,274 
19,070 
21,647 
28,618 


646,257 

3,223 

643,034 


*  Includes  corporation  tax  of  §489,272  for  May  and  S696.705  for  the  two  months 
this  year. 

Note. — 1908-09  receipts  do  not  include  S30.731.008  proceeds  of  Pan.  Canal  bonds. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Circulation  Afloat  Under — 

1909-10. 

Legal 

Legal 

Bonds. 

Tenders . 

Bonds. 

Tenders. 

Total. 

$ 

$ 

$ 

$ 

S 

May    31 

685,671,510 

29,477,138 

682,765,703 

29.477,138 

712,242.841 

April  30 

684,943,460 

30,206,728 

683,254,858 

30.206,728 

713,461,586 

Mch.  31 

683,675,710 

31,947,510 

685,311,486 

31,947,510 

717,258,996 

Feb.    28 

682,695,850 

30,635,348 

679,387,520 

30,635,348 

710,022,868 

Jan.    31 

681,518,900 

28,546,979 

681,332,354 

28,546,979 

709,879,333 

Dec.   31 

683,437,240 

26,952,730 

683,401,523 

26,952,730 

710,354,253 

Nov.  30 

681,689,370 

26,438,190 

680,995,267 

26,438,190 

707,433,457 

Oct.    30 

679,545,740 

25,595,793 

678.344,963 

25,595,793 

703,940,756 

Sept.  30 

676,386,040 

26,776,066 

676,031,393 

26,776.066 

702,807,459 

Aug.   31 

672,925,700 

26,581,779 

672,263,696 

25.581,778 

698,845,474 

July    31 

667,652,650 

27,845,433 

667,508,731 

27,845,433 

695,354,164 

June  30 

660,689,070 

20,246,666 

659,673,408 

30,246,666 

6S9.920.074 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  April  30. 


Bands  on  Deposit 
May  31  1910. 

U.S.  Bonds  Held  May  31  to  Secure — 

Bank 
Circulation . 

Public  Deposits 
in    Banks . 

Total 
Held. 

4%  Loan  of  1925. 

3%  Loan  of  1908-1918 .. 

$ 
$16,941,150 

14,549.540 

576,477,800 

50.809,840 

26.893,180 

S 

84.310.000 

4,139,300 

25,754,900 

2,869,000 

1.414,000 

4.923.000 

1,044,000 

872,000 

683,000 

130.000 

5,344.500 

S 
821.251.150 
18,688,840 

2%  Panama  of   1930 

602,232,700 
53,678.840 
28,307,180 

4%  Philippine  Loans 

4 ,923 .000 

4%  Porto  Rico  Loans. . 

1,044,000 

3.65%  District  of  Columbia 

872,000 

Var.  Territory  of  Hawaii 

4%  Philippine  Railway.      

Var.  Slate,  City  and  Railroad 

083,000 

136,000 

5,344.500 

Total 

S685.67l.510 

S51, 489,700 

$737,161,210 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  J  at  Canadian  cities,  in  comparison  with  the  same 
week  of  190ft,  show  an  increase  in  the  aggregate  of  9.08%. 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1  and  their  increase  or  decrease  during  month  of  May. 

National  Hani:  Notes — Total  A  float — 

Amount  afloat  May  1   1910 . $713,461. 586 

Net  amount  retired  during  May -        1,218,745 

Amount  of  bank  notes  afloat  June  1  1910. S7 12. 242. 841 

Legal-Tender  Moles — 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1910 S30.206.728 

Net  amount  of  bank  notes  retired  In  May 729,590 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1910 $29,477,138 


( learings  at — 

Week  endiruj  June  4 

1910. 

1909 

Inc.  or 
Dec. 

1908 

1907. 

Canada    - 
Montreal     ...  ... 

Toronto    

Vancouver . 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary      

St.  John.. 

London 

Victoria    

Edmonton 

Regina    . 

Brandon 

1 

38  440.539 

:-.  1,503.229 

17,570,101 

8,137,191 

3,857,834 

2.020,044 
1  ,800,432 
2,016,837 
2,832,140 
1.343.328 
1,266,842 
1.883.902 
1,182,037 
'.:()]  ,860 
439.341 

S 
43,726,595 

29,249.017 

11.392.078 

4.905,892 

3.777.379 

2,324.616 

1,874,722 

1,523,200 

1,600.223 

I  ,332  30S 

1,203.345 

1,260,949 

936.731 

Mot  included 

Not  Included 

% 

—9.8 

+  7.7 
+  54  2 
+  65  9 

+  2.1 
+  12.7 

—  4.0 

+  32.4 

+77.0 

f0.8 

+6.3 

+  49.4 

+  20.3 

In  total 

in  total 

S 

30,771,150 
23.570.148 
9,290  l.Vi 
3.545.005 
3 ,093 ,866 
2,012,732 
2,124,552 
1,433,154 
l.lf6.3Sf: 
1,249.833 
1,1  17,363 
1,381,031 
784,037 

$ 
31,046.165 
26,844,709 
12,165,532 
3,927,583 
3,207,796 
2,694.669 
2,153,363 
2  913,150 
1  JB?5  .308 
1  £72  558 
I  .475  581 
1  056  419 
999,84 

Total   Canada. 

115,455,059 

105,107,185 

+  9.8 

82,145,216 

90,786,69 

Auction  Sales. — Among  oth 

regularly  dealt  in  at  the  Board 

By  Messrs.  Adrian  H.  Mull 

Stocks. 
10  Powelson  Land  &  Bldg.  Col 

full  paid ^700 

15  Powelson  Land  &  Bldg.  Co.  | 

60%  paid J 

340  Pottier  &  Stymus  Co $5persh. 

5  Seaboard  National  Bank 401 

5  Hamilton  Bank  of  N.  Y 98 

1,000  Western  Pacific  Ry.  Co 15% 

17  Rubinat   Company $51  lot 

93  Consol.  Rubber  Tire  Co.   $3  per  sh. 

16  Tintlc  Co.  (old  stock),  $5  ea.S7  lot 
100  McKinley-Darragh-Savage 

Mines  of  Cobalt,  Ltd..  $1 

each 94c.  per  sh. 

90  Amer.  &  Brit.  Mfg.  Co.,  com. 

$61  lot 

20  St.  Paul  Mining  Co ] 

80  American  Gold  Mining  Co..  | 
250  Victoria  Chief  Copper  Min.  | 

&  Smelting  Co | 

45  Wellington  Copper  Min.  Co.  >$48 

1 .000  Adams  Exploration  Co |     lot. 

9  Standard  Cordage  Co | 

100  Colonial  Silver  Mines | 

200  Troy  Manhattan  Copper  Co.  I 
35  Gulf  &  Chic.  Ry.  Co.  (certif.l 

ot  deposit) I 

50  Albany  &  Hud.  Ry.  &  P.  CoJ 


er  securities  the  following,  not 
,  were  recently  sold  at  auction, 
er  &  Son: 

Bonds. 
$100   Building  Trades   Employers' 
Association  6%  bond 100 

$10,000  State  of  N.  Caro.  6s  (acct. 
Chatham  RR.  Co.).  April  1869 
and  subsequent  coupons  attached 

$4  50  per  $1,000 

$10,000  State  of  Arkansas  7s  (prin. 
&  int.  guar,  by  Ark.  Cent.  RR. 
Co.) .  April  1873  and  subsequent 
coupons  attached $2  50  per  $1,000 

$15,000  State  of  Arkansas  7s  (acct. 
L.  R.  P.  B.  &  N.  O.  RR.  Co.), 
April  1873  and  subseouert  cou- 
pons attached   $2  50  per  SI, 000 

S10.000Ind.Dec.  &  West.  Ry  .Co. 
2d  Mtge.  bonds  (Trust  Co.  certs.  I 
of  deposit). '. V  $5 

S5.000  Ind.  Dec.  &  West.  Ry.  Co.!     lot. 
Inc.  mtge.  bonds,  and  $600  scrip  | 
(Trust  Co.  certs,  of  deposit) J 

$10,000  Colum.  &  Hock.  Coal  &  I. 
coll.  tr.  s.  f.  6s,  1956,  J.  &  J. 
July  1910  &  subsequent  coupons 
attached  _ 40 

$2,000  Det.  Tol.  &  Iront.  Ry.  Co. 
cons.  4Hs.  1980,  F.  &  A.  Feb. 
1908  coupon  on 19  J4-19 % 

$10,000  Great  Western  Power  Co. 
1st  5s,  1946,  J.  &  J 87%  &lnt, 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred 

Albany  &  Susquehanna,  guaranteed 

Alch.  Top.  &  SantaFe.  pref.  (.No.  24) 

Atlantic  Coast  Line  RR.,  com 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn 

Chesapeake  &  Ohio  (quar.) 

Chicago  &  Alton,  preferred 

Prior  lien  and  participating  slock 

Chicago  Burlington  &  Quincy  (guar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  Indianap.  &  Louisrille,  common. 

Preferred 

Chicago  &  North  Western,  common 

Preferred  (quar.) 

Chicago  Rock  Island  &  Pacific  (guar.) 

Delaware  &  Hudson  Company  (quar.).. 

Delauare  Railroad 

Denver  &  Rio  Grande,  preferred 

Detroit  <fe  Mackinac,  preferred 

East  Malianoy 

East   Pennsylvania 

Georgia  RR.  A  Banking  (guar.) 

Greene  Railroad,  guaranteed 

Illinois  Central,  leased  line  stock  guar 

Interborough  Rapid  Transit  (quar.) 

Manhattan,  guaranteed  (guar.)  (No.  105) 

Morris  A  Essex,  guaranteed 

N.  Y.  Cent.  &  Hudson  River  (quar.) 

Netv  York  &  Harlem 

N .  Y .  Lack.  &  Western,  guar,  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Philadelphia  Baltimore  A  Washington 

Pitts.  Youngs  &  Ash.,  com.&  pref   (qu.) 

Rensselaer  &  Saratoga,  guaranteed 

St.  Louis  A  San  Francisco — 

Chic.  &  East.  III.  com.  stock  trust  certs.. 
Preferred  stock  trust  certs,  (quar.) 

K.  C.  Ft.  S.  A-  M.  pref.  stk.  tr.  ctfs.  (qu.) 
Southern  Pacific,  com.  (quar.)  (No.  15) 

Union  Pacific,  common  (quar.) 

Valley  Railroad  (N .  Y.)  guaranteed 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 

American   Hallways  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction.  Wash  ,  D.  C.  (guar.)... 
Continental  Passenger  Ry.,  Philadelphia 
Duluth-Superior  Trac,  com.  (quar.) 

Preferred  (quar.) 

Holyokc  (Max* . >  Street  Ry   

Indianapolis  street  Ry... 

Indianapolis  Traction  A  Terminal 

Louisville  Traction,  common  (quar.) 

Massachusetts  Electric  Cos..  preferred.. 

Mohawk  Valley  Company. 

Xashville  Railway  &  Light,  preferred 

New  York  State  Rys.,  common  (No.  1). 

Preferred  (quar.) 

Northern  Ohio  Traction  &  Light  (quar.) 
Philadelphia  Company ,  common  (quar.). 

Common  (extra) 

Portland(Ore.)Ry.L.&P..pf.(qu.)  (No.  16) 
Puget  Sound  Elec.  Ry.,  pref.  (No.  9).. 
Peadinp  Traction _    


Per 
Cent. 


3 

4H 
2H 
3 

2H 
4 

1H 
3 

IJi 
2 
2 
2 

1H 
1% 
2 

3H 
2 
1 

2% 
2  2-3 
2H 
2Yi 
2Vi 
3 

2H 
3 
2 

2H 
\H 

1H 

5 

1« 

W* 

2 

ik 

4 

5 

IX 

1 

IH 

2M 

2H 

2 

1H 

1H 

$3 

1 

1 

4 

3 

1 

1 

o 

T^ 

2H 
1H 
IK 

1H 

He 

Wa. 

3 

75c 


When 
Payable. 


June 
Aug. 
July 
Aug. 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 
June 
June 
July 
July 
July 
June 
July 
July 
July 
June 
July 
July 
June 
July 
July 
July- 
July 
July 
July- 
July 
June 
June 
June 
July 

July 
July 
July 
July 
July 
July- 
June 

June 
July 
July 
June 
July- 
July 
July- 
July 
June 
July 
July 
July 
Julv 
July 
July 
June 
Aug. 
Aug. 
July 
July 

Inlv 


Books  Closed. 
Days  Inclusive. 


27 

29 

.1 

1 

11 

30 

2 

1 

1 

30 

15 

15 

1 

1 

28 

28 

1 

1 

1 

20 

1 

15 

1 

15 

18 

IS 

20 

1 

1 

1 

1 

15 

1 

1 

17 

30 

25 

1 

1 
1 

1 
1 
1 

1 

15 

15 
1 
1 

30 
1 
1 
1 
1 

30 
1 
1 
1 
1 
1 
1 

15 


Holders  of  rec 
Holders  of  rec 
June  16      to 
Holders  of  rec 
June  23      to 
Holders  of  rec 
May   23      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 


May31a 
July23a 
June  30 
June30a 
July   11 

.  May31a 
May  28 
June  la 
June 15a 

June  10a 
June30a 
June30a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  25  to 
June  16  to 
Holders  of  ree 
Holders  of  rec 
July  2  to 
Holders  of  rec 
Holders  of  rec 
Holders  cf  rec 
Holders  of  rec 
June  11  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  16      to 


Junel6a 
Junel4a 
June  14 
June  3a 
June  3a 
Junel7a 
May28a 
JunelSa 
July  5 
July  4 
June  4a 
July  8 
July  14 
Junel4a 
June  1 1 
June24« 
June  15 
June  30 
June21a 
Junel5a 
June 15a 
.  May  31 
June  8a 
June  15 
June  30 


June  17  to  July  1 
June  17  to  July  1 
June  17  to  July  1 
Holders  of  warr'tNo.15 
Holders  of  rec.  June  4a 
Holders  of  rec.  June22a 
Holders  of  rec.  May  31 


June  1 
Holders 
June  15 
June  1 
Holders 
Holders 
Holders 
June  21 


to 

of  rec 

to 

10 

of  rec 

of  rec 

of  rec 

to 


June  2 
June  9a 
June  30 
June  30 
JunelSa 
June 15a 
June  30 
June  30 


June  11 
Holders 
Holders 


to 
of  rec. 
of  rec. 


June  4a 
June 15a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Junel5a 
Junel5a 
June  la 
Julv  1 
July  1 
Junella 
Junel5a 


June  11  1910. 
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Name  of  Company . 


Per 

Cent. 


Street  and  Electric  Railways  (Concl.). 
St.Josephlty.,L.  H.  &  P.,pf.(qu.)(No.1\) 
Seattle  Electric  Co.,  common  (guar.)  (No.  7) 

South  Side  Elevated,  Chicago. 

Twin  City  H.  T..  Mlnneap.,  com.  (quar.) 

Preferred  (quar.) 

Union  Traction,  Philadelphia 

United  Trac.  &  Elec.,  Providence  (quar.). 

""  rglnla  Ry,  &  Power,  preferred 

Washington  Alexandria  &  Ml.  Vernon 

West  End  Street  Ry. ,  Boston ,  preferred 

West  India  Elec.  Co.,  Ltd.  (quar.)  (No.  10) 

W  st  rann  Traction,  pre/,  (quar.)  (No.  1). 

Banks. 

Coal  &  Iron  National  (quar.) 

Mircantlle  National  (quar.) 

Mount  Morris  (quar.)  (No.  42) .. 

Mutual 

lieiervs,   National 

Trust  Companies. 

ciwnbia  (quar.) 

Guaranty  (quar.)  — 

Hudson 

Lamycrs'  Title  Ins.&  Trust  (quar)  (No.  47) 

Mechanics  of  New  Jersey  (quar.)   _  _ 

Metropolitan  (quar.) 

Mutual  of  Westchester  County  (quar.) 

New  York  Life  Insurance  &  Trust. 

Miscellaneous. 
Am.  Beet.  Sugar,  pref.  (quar.)  (No.  44).. 
Am.  Brake  Shoe  &  Fdy.,  com.  (quar.)-. 

Preferred  (quar.) . 

merlcan  Can,  preferred  (quar.) 

ro   Car  &  Fdy,  com.  (quar.)  (No.  31).. 

r referred  (ouar.)  (No.  45)--    

nerlcan  Chicle  common  (monthly) 

American  Char,  preferred.. 

America n  Express 

Amel .  Iron  &  Steel  Mfg.,  common  (quar.) 

C  ammon  (special) _ 

Preferred  (quar.) 

Pi  ef erred  (special) 

American  Locomotive ,  preferred  (guar.)... 

Amer.  Pipe  &  Construction  (quar.) 

American  Radiator,  common  (quar.) 

*ier.  Saalt.  &  Ref.,cora.  (fjs,'.  (No.  26) 

Pre/erred  (quar.)  (No.  44) 

Ametlcan  Snuff,  common 

Comroc  n    (extra) 

Preferred  (quer.) _ 

in  ft   tifgfr  9M-,  com.  <fc  pref.  (quar.)-. 

American  Surety  (quar.)  (No.  84) 

American  Tobar;;o.  pre/,    quar.) 

Borden  r  'onOnsed  Wi/lr    pref.  (quar.).- 

BrookllD  Union  Gas  (quar.)  (No.  37) 

CaluKel  &  Hee/ft  Mining  (quar.) 

Canadian  W  estlnghouse  quar.)  (No.  22).. 

Cttt ulc/d  Ccttpany  (quar.) 

Central  Leather,  preferred  (quar.) 

Chin  Junt.Bys.&  Un.Stk.  Yds. ,com. (quar.) 

Ft ejen ed  (quar.) 

Cb/cago  Telephone  (quar.) 

City  Imesling,  preferred  (quar.) 

Ccrscti  dated  Gas  of  New  York  (quar.).. 

Crex  Carpet. 

Cuban-American  Sugar,  preferred 

Cumberland  Tel.  &  Tel.  (quar.)  (No.  107) 

Diamond  M»ich  (quar.) 

<lu Pons <E.t     SsNemoursPow.  '"om.Cqu.) 

Frefsrted  (quar.) 

()«  Pont  Internat.  Powder,  pref.  (quar.). 
Eastern  Light  &  Fuel,  common . 

Common  (special) .. 

Btatman  ICodak.  common  (fjuar  )... 

Common  (extra; 

Preferred  (quar.) 

Etji'JtpWr  Ilium.  Gas  Lt.#  Phlla.,  pref. . 

Federal  Mining  &  Smelt.,  firef.  (quar.) 

Qdp(tsI  Chemical,  preferred  (quar.) 

Gen«i?l   Electric  (quar. ' 

GugPf '-'-elm  Explorat/"4  (quar.) 

1  n$ci s oil-Rand,  preferred ,. 

Jnterr>at.  Harvester,  ccra,  (qu.)  (No.   2). 

Intcrratlonal  Nicke'   •  iustta.  (extra) 

Ii'„6tnational  Sliver  I-   t*w>      (quar.) 

Extra   

Dternat.  Smokelcj^f  ovr.  &  Ch.,  com.(qu) 
Laclede  Gas  Light   com.  (Quar.) 

Preferred   ..   

Lanston  Monotype  (guar .) 

Mackay  Cos.,  u  .'n   (qui-'     (No.  20)...- 

Preferred  (QUSr.)  (No.26)_ 

Michigan  Statfl  Telephone,  pref.  (quar.). 
National  Bisra  '•.  com.  (quar.)  (No.  47). 
Nat.  Enam.  &  Stpg.,  pf.  (qu.)(No.  46), 
National  Lead,  common  (quar.) 

Preferred    (quar.) 

National  Suyar  Refining,  pref.  (quar.)_. 

National  Surety  (quar.) 

Nevada  (  dWaildated  Copper  (quar.) 

New  Epglfnd  Telep.  &  Telegraph    (quar  ) 

Niagar;-  I  ijt.  ■   i    -vor 

Nlles-Pement-i end.  com.  (quar.) 

Nipfssina  Mines  (extra) 

NorM>  Aire-Ican  Company  (quar.) 

OUs'lfotD    U  is  &  Electric,  common  (qu.) 

Otis  Elerato  ,  preferred  (quar.) 

Phelps,  Dodge  &  Co.,  Inc 

lrW?c'elrl!ia  Electric  (quar.) 

uite,'  net?  common  (quar.) 

f  i)  ir*  r  r  i'Ttra) 

P  elaiaf  fauar.) 

Qulncy  Mining  (quar.) 

?ilwJV  Sleol-Spriug,  pref.  (ouar.) 

s  u  Arsf*  ECes  (No.  15) 

jvWe  Iff.  13  &  Steel,  pref.  (qu.)  (No.34) 

oval  Salting  Ponder,  common  (quar.) 

P  e        (1  (quar.) ..,. 

\t\ier  Gf. '-  Mfg., pref. (quar.MNB.  45) 

fety  Ca  r0?*>tiig  &  Llghtlca  (qntt)L. 

s  vies  lOens  0*9  &  El.,  com    (o  lar.) 
s    lictlirlr  *  >3     pref.  (qt    !   I 

vrlliet  ccmiatif  .  ,  

Sic    ield  Steel  <t      on,  .    ouar.). 

ulk.  r<Mc  Ji/co  Sugar  Co     can   (quar.) 

lietait*  rquf,)-. 

ana  oii    «x»t.>.         — •.„ 

rw.v  Ueilty  Co.  /owr  )    .    

wlftaCo.  (qtlar.)  CNB   95). ., 

ndprwood  Typewriter,  t-t«f    (quar.) . 
Lnicn  V'uj  <{•  Paper,  piff.(</unr.)  (No. 45) 
Onlttd  Hink  Note  Corp.,  pref.  (quar.).. 

United  Cos  Improvement    quar.) 

U    8.  Steel  Corp.,  eio    (quar.)  (No.  26). 

tJtah  Coppsr  (quar.)  (No  8). 

Western  Union  Tele:/,    quar.)  (No.  165) .. 

Wukes-Barre  Gas  ■'.-  Klcetric 

Woman's  Ilotfl  Co.  (qvar.)  (No.  6) 

Yukon  Gold  (quar.)  (No.  1) 


IK 

Wi 

Wi 

1% 

3 

IK 

IH 

l 

$2 

IK 

1M 

IH 

2M 
4 


2 
8 
3 
3 
5 
6 

IX 
20 

Hi 

IK 
IK 
IK 

IK 
1 
3 
$3 
IK 
2 
IK 

2 

IK 

2 
2 
1 

IK 

5 

2 

1J4 

IK 

?-H 

iK 

IK 

m 

$7 
IK 
IK 
IV 

K 

2 

IK 

1 

2K 

3K 

2 

IK 

2 

IK 
IK 
3 

506 
2K 
2K 
IK 
3 

IK 
IK 
2 

2K 
3 
1 
25 

IK 
K 
K 
IK 
2K 
IK 
IK 
l 

IK 
IK 
IK 
IK 
IK 
IK 
2 
37  Kc 
IK 
2 

IK 

5 

IK 

IK 

IK 

2K 

IK 

2 

K 

IK 

81.25 


When 
Payable 


IK 

3 

IK 

3 

IK 

IK 

2 

IK 

IK 

2K 

IK 

1 

2 

$9 

IK 

IK 

IK 

1 

IK 

2 

IK 

75c. 

K 
IK 

10c. 


July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 

July 
July 
July 
July- 
July 

June 
June 
July 
July- 
July 
June 
June 
June 

July 
June 
June 
July 
July 
July 
June 
July 
July 
July 
June 
July 
June 
July 
July 
June 
July 
July 
July 
July 
July 
July 
June 
July 
Juna 
July 
June 
oi-Jly 
July 
July 
July- 
July 
June 
July 
June 
June 
July 
July 
June 
lune 
July 
July 
July- 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
July- 
July 
Aug. 
July 
June 
July 
June 
July 
July 
June 
June 
July 
June 

fune 

July 
June 
July 
June 
June 
July 
July 
Aug. 
June 
June 
July 
July 
June 
June 

J 

July 
June 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
■July 
July 
June 
June 
July 
July 
June 
June 


Holders  of  rec.  Junel5a 
Holders  of  rec.  July  la 
June  li)  to  June  30 
Holders  of  rec.  Junelltt 
Holders  of  rec.  Junel7a 
June  10  to  June  30 
June  15  to  July  1 
June  li)      to      July     4 


Books  Closed. 
Days  Inclusive. 


June  24  to  July  1 
June  24  to  July  2 
June  11      to      June   15 

Holders  of  rec.  June  8 
June  24  to  July  1 
June  21      to      

June  23  to  June  30 
Holders  of  rec.  June  15 

Holders  of  rec.  June25a 
Holders  of  rec.  June30a 
June  21  to  June  30 
June  16  to  July  1 
June  20  to  July  1 
June  18  to  June  30 
Holders  of  rec.  June  25 
June     8      to      June  12 


June  9a 
July  21 
June  15 
June  30 
June  28 
June  19 
Junel5a 
Junel5a 


June  30 

Junel5a 

June  15 

June  30 

June    4 

July    10 

.  June  15a 

.  June  10 

.  June  11 

.  June  1 1 

June   30 

.  June  25 

May  18a 


H  >lders  of  rec.  June22a 
June  17  to  June  30 
June  17  to  June  30 
Hcli^rs  of  rec.  JunelGa 
ilolfiess  of  rec.  JunelOa 
Holders  of  rec.  JunelOa 
June  15  to  June  20 
Holders  of  rec.  Junel4a 
Holders  of  rec.  May31a 
Holders  of  rec.  June  18a 
Holders  of  rec.  June  9« 
Holders  of  rec.  JunelSa 
Holders  of  rec 
July  6  to 
Holders  of  rec 
June  23  to 
June  25  to 
June  11  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June  la 
June  17  to 
Holders  of  rec 
June  5  to 
June  12  to 
Holders  of  rec 
July  1  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  28  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec.  May  31 
Holders  of  rec.  June20a 
Holders  of  rec.  June  18 
Holders  of  rec.  May  3 la 
Holders  of  rec.  June  4 
Holders  of  rec  July  15 
Holders  of  rec.  June20a 
Holders  of  rec.  June  16 
Holders  of  rec.  June  16 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  May  31 
Holders  of  rec.  June  8 
Holders  of  rec.  May  27 
Holders  of  rec.  June  20a 
Holders  of  rec  June  4a 
June  18  to  July  1 
Holders  of  rec.  Junel3a 
Holders  of  rec.  June  25a 
Holders  of  rec.  June  6 
June  18  to  July  1 
June  18  to  July  1 
Holders  of  rec.  June20a 
June  2  to  June  15 
June  2  to  June  15 
Holders  of  rec.  June  2:i 
Holders  of  rec.  Junella 
Holders  of  rec.  June!  la 
July  17  to  Aug.  2 
Holders  of  rec.  June28a 
June  11  to  June  30 
June  1 1  to 
May  21  to 
Holders  of  res 
June  -'1  to 
June  11  to 
Solders  of  rec 
Holders  of  rec 
June  12  to 
June  12  to 
Holdersof  rec 
June  1  to 
Holders  of  rec 
Holders  of  rec.  Junel8a 
151  Holders  of  rec.  May25a 
15  Holders  of  rec.  July  la 
Holders  of  rec.  July  la 
Holders  of  rec.  Aug.  la 
May  22  to  June  1 
June  8  to  June  20 
i  folders  of  rec.  July  5 
Holders  of  rec.  June!  7a 
Holders  of  rec.  June  L5a 
l folders  of  rec.  June! 5a 
Holders  of  roc.  JunelOa 
Holders  of  rec 
June      1       to 

Holders  of  rec 

July      1      to 
Holders  of  rec. 
June  21      to 
June  21       to 
i lolders  of  rec 
IIdMc--1  nf  rec 
Holdcii  cf  reo 


June  14 
Mav  24 
June  18 
July  1 
June  lit 
June  15 
July  15 
June  20 
June  15 
June  15a 
June  10 
June  30 


JunelOO 

June  10 
Junel5o 
July  15 
June  17 
July  1 
July  1 
.  May20a 

Jiinc2  la 

j une  i l 


Holders  of  rec. lune  20a 
I  lolders  of  ice  June  L5 
June  26  to  Julj  I 
Holders  of  cec    June  30 

June  10  to  June  29 
June  18  to  June  21 
Holders  of  rec.  .1  uno2Ua 

Holders  of  rec   June  it 

Holders  of  rec.  June  K 
June  18      to      June  30 


Statement  of  New  York  City  Clearing-House  Banks . — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  June  4. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y__ 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals' 

America 

Phenix 

City 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwlch 

American  Exch. 

Commerce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Cent  - 

Nassau 

Market  &  Fult- 
Metropolitan  . . 
Ccfr  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth     

Second  _ 

First  

Irving  Exch... 

Bowery   

N.  Y.  County- . 
German-Amer_ 

C'hase. 

Fifth  Avenue- . 
German  Exch.  . 

Germania 

Lincoln 

Garfield- 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex 

State 

14th  Street 

Coal  &Iron 

Totals,  average 

Actual  figures 


Capital. 


$ 

2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3,000,0 

250,0 

5,000,0 

1,000.0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250.0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1.000,0 

1,000,0 

130,350,0 


June  4. 


Surplus. 


3,494,1 
4,222,0 
1,770,0 
7,796,6 
5,931,1 

713,0 

30,897,3 

6.295,2 

566.0 
.'..-,(17.0 

157,7 

813.4 
5,366,2 
16,381,0 
2,627,2 

905,5 
1,050,7 

468,7 

11,581,1 

1,600,9 

502,9 
1,692,5 
1.444,6 
f,;=95,3 
7,539,5 
1C,?30,4 

108,4 

5,014,5 

1,998,6 

20,302,4 

1,619,1 

823,1 
1,643,7 

673,9 
7,606,8 
2,207,4 

911,9 
1,021,8 
1,472,6 
1,178,2 

4S9.9 
2,067,6 
1,057,4 
1,900,2 
2,705,9 

762,2 

830,5 

325,2 
.349,6 


Loans. 
Average. 


18,771,0 

29,100,0 

18,137,0 

52,423,7 

23.175.7 

7,025,0 

167,030.3 

28,032,8 

6,798,0 

8,570,4 

2,450.9 

7,752,0 

29,955,7 

143,059,9 

13,624,2 

4,150,6 

7,078,1 

1,792,8 

60,375,8 

21,878,5 

7,014,7 

8,649,6 

11,759,7 

41,762,0 

25,513,0 

76,707,0 

1,420,6 

23,613,0 

13,145,0 

96,536,5 

21,988,3 

3,501,0 

7,889,9 

4,016,2 

68,716,6 

12,798,8 

3,900,0 

4,908,7 

14,244,9 

8,219,4 

3,434,4 

11,624,2 

4,486,0 

17,680,0 

17.819,3 

8,105,9 

14,536,0 

5,706,3 

5,693,0 


185,325,6  1196,572.4 


1193,643,3 


Specie. 
Average. 


$ 

3,318,0 

5,751,0 

3,253,0 

12,5211.2 

3,889,0 

1,272,0 

40,319,0 

3,990,2 

1,654,9 

l,255.'i 

581,1 

1,955,7 

5,038,5 

25,005,9 

1,647,1 

536,6 

864,9 

650,1 

10,840,5 

5,049,4 

743,6 

1,396,7 

2,802,5 

8,446,0 

3,336,0 

19,788,0 

370,9 

3,770,0 

3,091,0 

20,694,0 

5,246,0 

861,0 

1,351,8 

757,3 

18,436,6 

2,599,2 

470,6 

919,3 

3,102,6 

2,031,5 

647,7 

767,6 

983,0 

4,429,0 

3,985,2 

2,41s. 4 

4,278,0 

1,170,1 

1,138,0 


249,434,3 


248,936,5 


L'.gals. 

Average 


973 ,0 

1,793,0 

1,268,0 

963,7 

1,785,9 

249,0 

5.500,0 

2,551,2 

145,5 

503,6 

64,9 

189,4 

1,543,7 

7,291,7 

1,093,7 

394,2 

992,3 

134,8 

7,660,5 

325,7 

1,274,1 

1,011,7 

213,7 

5,677,0 

2,524,0 

1,432,0 

99,0 

1,560,0 

209,0 

2,279,7 

1,028,6 

55,0 

675,9 

215,0 

4,435,7 

1,070,0 

565,8 

503,8 

774,5 

187,3 

2S5.2 

2,242,4 

220,0 

1,471,0 

741,2 

239,3 

305,0 

681,3 

512,0 


67,913,0 


68,215,9 


Deposits.  |  Re 
Average.  \s'vt 


16,261 

31,400 

17,886 

51,369 

22,546 

5,933 

159.915 

25,698 

6,966 

6,801 

2,429 

8,638 

25,013 

121,546 

10,403 

3,817 

7,424 

2,373 

67,990 

21,243 

7,959 

8,549 

11,769 

50,817 

22,918 

84,181 

1,649 

20,719 

13,140 

85,040 

23.S64 

3,707 

7,979 

3,817 

78,125 

14,252 

4,010 

5,656 

15,144 

8,321 

3,648 

11,672 

4,982 

20,663 

18,279 

9,859 

17,940 

6,995 

5,829 


!   % 

,0  26.3 
,0  24.0 
,0  25.2 
,7  26.2 
,7  25.1 
,0  26.3. 
,7  28.7 
.0  25.6 
,1  25.8 
,4  25.6- 
.3  26.6 
,2  24.8 
,1  26.4 
,2  26.6 
,8  26.3 
,0  24.3, 
,7  25.0 
,5  33.0 
,9  27.2 
,3  25.4 
,4  25.3 
,4  28.1 
,6  25.6 
,0  27.7 
,0  25.5 
,0  25.2 
,3  28.5 
,0  25.7 
,0  25.1 
,9,27.0 
,2!26.2 
,0  24.7 
,625.9 
,5  25.4 
,5  29.2 

5  25.7 
3  25.8 

6  25.1 
5  25.6 
0  26.6 

8  25.5 

9  25.7 

0  24.1 
0,28.5 
8,25.8 

1  26.9 
0  25.5 

,0  26.4 
,0,28.3 


1187,149,5,26.7 


1184,225.2,26.8 


On  the  basis  of  averages,  circulation  amounted  to  $47,992,400  and  United  States 
deposits  (Included  in  deposits)  to  §1,680,100;  actual  figures  June  4,  circulation, 
$48,063,700;  United  States  deposits,  $1,080,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  clas9 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES 


Week  ended  June  4. 


Stale  Banks 

in 

Greater  N.  Y. 


Capital  as  of  March  25  .. 

Surplus  as  of  March  25.    . 

Loans  and  investments 
Change  from  last  week 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  lasl  v.  eels 


Deposits  r. 

Change  from  last  weei 


Reserve  on  deposits 

Change  from  lasl  week 

P.  C.  reserve  to  deposits. 
Percentage  last  week. 


Trust  Cos. 

in 

Greater  N.  Y. 


26,226,000 

38,980,900 

292,176,300 
4-9  10,300 

46,392,900 
--1,487,200 

26,296, 100 

—50,600 

336,516,600 

—207,300 

93,076,400 
—640,100 

•js.v; 

2s.:;', 


Stale  Banks 

outside  of 

Greater  N.  Y. 


64,625,000 

17  1.728,300 

1,083,042  800 

—909,500 

122,433,500 
+  1,290,200 

13,336,900 
6,900 

1,138,883,600 
i  1,198,800 

Ml. 600  000 
+  1,6 

15  6' 

15.6% 


Trust  Cos 

outside  of 

Greater  N.  Y. 


9,033,000 
10  866,851 
92,514,100 


95,11 

IS  1,600 

33,100 

.—35,300 

19.3% 

19  i 


8,375,000 

13,077,768 

138,318,800 
16,000 


143,193,000 
+  628,500 

18,027,400 
4-543,500 

13.21 

12.7 


a  Transfer  hooks   not  closed,    b  Payable  in   now  common   stock   at 
par.    c-Also  declared    '/,%  payable  Nov.  1  to  holders  of  record  Oct.  i. 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  state  arc  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclsulve  of  time  deposits  not  payable  within  30  days,  repre- 
sented bv  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  state  banks  are  llkevlse  required  to  keep  a  reserve  varying 
according  to  location,  but  In  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — t,tate  Banks- 
Total  Of        Total  Of 


Reserve  Required  for  Trust  Companies 
and  State  Banks. 
Location — 

M anhat t an   Borough .15% 

Brooklyn  Borough  (without  branches  In  Maniac. ).15% 
Other  'troughs  (without  branches  in  MaaStttt»n).15% 
":Tir  T(tf otogb  with  branches  In  Manhats»»...   ...-15% 

^lBe«t»ra  In  State. ..„ «  % 


Reserve        which     Reserve        which 
Required  in  Cash. Required,   in  Cash. 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

25% 

15% 

15% 

Oft 

1536 


THE   CHRONICLE 


[Vol.  lxxxx. 


The  Banking  Department  also  undertakes  to  present 
Separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY   BANKS   AND   TRUST   COMPANIES. 


Week  ended  June  4. 


Capital  1  Nat.     banks] 

|      March  29   | 

Surplus  (-State  Banks  \ 

J    March  25.    / 

Loans  and  investments 

Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  Irom  last  week 

Aggr'te  monev  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear.-House 

Banks. 
ActualFigures 


130,350,000 

185,325,600 

1,193,643,300 
—1,530,600 

1,184,225,200 
— 5,111.200 

248,930,500 
—3,775,900 

68,215,900 
—323,700 

317,152,400 
— 4,099,600 


317,152.400 
— 4,099,600 


26.81% 
27.04% 


21,096,100 


Clear.-House 
Banks. 
Average. 


130,350,000 

185,325,600 

1,196,572,400 
+  7,358,400 

1,187,149,500 
+2,583,500 

249,434,300 
—3,727,500 

67,913,000 
—1,302,700 

317,347,300 
—5,030,200 


317,347,300 
—5,030,200 


26.76% 
27,25% 

20,559,925 


State  Bank  * 
Trust  Cos.  not 
in  C.-H.  Aver. 


74,900,000 

183,344,700 

1,175,128,500 
—1,338,900 

ol,142,780,500 
+  4,329,600 

128,854,200 
+  1,168,700 

621,991,100 
+  128,000 

cl50.845.600 
+  1,296,700 


22,942,200 
+  904,200 


173,787,800 
+  2,200,900 


17.1% 
17.7% 


Total  of  all 
Banksti:  Trust 
Cos.  Average. 


205,250,000 

368,670,300 

2,371,700,900 
+  6.019,500 

2,329,930,000 
+  0,913,100 

378,288,500 
—2,558,800 

89,904,400 
—1,174,700 

468,192,900 
—3,733,500 


22,942,200 
+  904,200 


491,135,100 
—2,829,300 


+  Increase  over  last  week.     ■ — Decrease  from  last  week. 

o  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  §1,252,422,500,  an  increase  of  §12,534,500  over  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
§15,075,200  and  trust  companies  8135,770.400. 

The  averages  of  the  New  York  Clearing- House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

S 

$ 

$ 

April     2.. 

2.427,633,6 

2,388,538,1 

382.307.5 

87,242,2 

469.549.7 

494.252.7 

April     9.. 

2.419,123.5 

2,369.347,3 

373.442,8 

87.125.7 

460,568,5 

485.728,8 

April  16_. 

2,401,027,7 

2,348,100,6 

375,067,7 

87,417,3 

462,485,0 

486,051,5 

April  23- _ 

2,397,364,7 

2,342,696,4 

376,142,6 

88,245,8 

464,388,4 

487,869,8 

April  30-. 

2,407,365,4 

2,347,272,9 

364,670,3 

90,304,8 

454,975,1 

478,197,1 

May    7  -- 

2,376,276,9 

2,315,746,9 

366,020.4 

87,449,1 

453,469,5 

476,169,5 

May    14__ 

2,359,492,5 

2,303,523,4 

368,555,7 

88,234,6 

456,790,3 

478,676,3 

May    21_. 

2,360.057,4 

2,310  714,3 

375,170,7 

89,934,4 

465,105,1 

486.670,6 

May    28-_ 

2,365,681,4 

2,323,016,9 

380,847,3 

91,079.1 

471,926,4 

493,964,4 

June     4.. 

2,371,700,9 

2,329,930,0 

378,288,5 

89,904,4 

468,192,9 

491,135,1 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  4,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks. 
&c. 

Deposits. 

N.    Y.    City 

Boroughs    oj 

Man.&Brx. 

§ 

1 

S 

$ 

% 

% 

$ 

S 

Wash.  Hgts 

100,0 

259,6 

1,395,0 

147,0 

02,0 

173,0 

17,0 

1,396,0 

Century  ... 

2110,0 

154,3 

1,445.8 

28,7 

245,0 

127,1 

171,1 

1,786,6 

Colonial  ... 

400,0 

334,3 

5,950,8 

757,1 

481,0 

570,8 

205,7 

7,338.9 

Columbia .. 

300,0 

447,5 

6,000.0 

617,0 

573,0 

707,0 

7,417.0 

Fidelity  ... 

200,0 

168,0 

968,8 

92,2 

61,7 

191,5 

975,7 

Jefferson 

500,0 

510,2 

3.410,5 

22.5 

499,3 

332,5 

181,5 

3,714,4 

Mt.  Morris. 

250.0 

307,7 

2,795,2 

557,9 

33,6 

290.5 

83,9 

3,555,9 

Mutual 

200.0 

353,4 

3,783,8 

32,1 

618,6 

410.9 

5,3 

4,351,7 

Plaza  _   .. 

100,0 

433,2 

3,952,0 

321,0 

387,0 

847,0 

4,948,0 

23d  Ward. . 

200,0 

109,0 

1,92  1.1 

142,0 

47,5 

248,5 

2,163,1 

Un.Ex.Nat. 

1,000,0 

930,4 

8,859,8 

1,312.9 

960,0 

130,1 

9,012,5 

Yorkville  . . 

100,0 

445,7 

4,281,9 

44.5 

734,6 

288,6 

255,8 

5,438,8 

New  Neth'd 

200,0 

257,5 

2,479,0 

283,0 

94.0 

215,0 

20,0 

2,641,0 

Batt.Pk.Nat 

200,0 

149,8 

i  ,239,0 

186,8 

44,2 

111,5 

1,274.0 

Aetna   Nat. 

300,0 

319,1 

2,081,2 

331,1 

25,9 

55,4 

25,9 

1,850,8 

Borough  oj 

Brooklyn. 

Broadway  _ 

200,0 

512.1 

3,358,3 

27,1 

384,5 

226.3 

111.1 

3.522,5 

Mfrs.'    Nat. 

252,0 

807,3 

5,753,Q 

510.0 

180.0 

790.0 

116,0 

6,269,0 

Mechanics' 

1,000,0 

887,9 

11,407,0 

270.0 

1.33  1.7 

1,418,3 

235,8 

14,464,7 

Nassau  Nat. 

750,0 

985,0 

7,196,0 

590,0 

290.0 

1,057,0 

7,262,0 

Nat.  C'ity.. 

300.0 

(id  1.0 

3,860,0' 

106.0 

477,0 

503.0 

144,0 

4,768,0 

North  Side. 

200,0 

140,6 

1,840,4 

128,8 

99.2 

2S0.6 

101.2 

2,198.4 

First  Nal__ 

300,0 

.-,'.)  i  ;■', 

3,390,0 

3 1 1 ,0 

77,0 

366,0 

38,0 

3,015,0 

Jersey  City. 

; 

First   Nat-  _ 

1(111. 0 

1,219,2 

5,068,5 

298,5 

372,4 

2,212,5 

189,0 

6,749,9 

Hud.Co.Nat 

250,0 

740,3 

2,99  1.:! 

12S.0 

(12.1 

2  11,9 

162.4 

2.3X0.5 

Third  Nat.. 

200,0 

389,7 

1,915,2 

54,0 

118,4 

463,4 

18,5 

2,183,5 

Hoboken . 

:. 

First    Nat.. 

220,0 

630,5 

3,025,9 

lis. 7 

40,4 

147,0 

98,6 

2,713,6 

Second  Nat. 

125.0 

243,9 

2,654,7 

103.0 

86.2 

71,5 

137,6 

2,847,2 

Tot.  June    4 

8.117,0 

12. 997.  S 

103625,2 

7,551.5 

•i.396,2 

12,551.9 

2,318,4 

116268,7 

Tot.  May  28 

8,447.0 

12,997.8 

103307,3 

7,666,0 

5,338,3 

12.130.8 

2,127.0 

115117 ,9 

Tot.  May  21 

i  i 

8,447,0 

12.997.S 

L03268,2 

7,167,1 

3,638;7 

12,304,2 

2,398,3 

115924,8 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weeklv  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia. 


We  omit  two  ciphers  (00)  in  alt  these  figures . 


Hunk-:. 


Boston. 

May  14 
May  21.. 

May  28. 
J  une    4 . . 

I'M!/!. 
May  14  _. 
Mav  21.. 
May  28.. 
June    4  _ . 


Capital 

and 
Surplus. 


I 

40,300.0 
40.300,0 
40,300,0 

■10.300,0 

56,315,0 

56.315.0 
50,315,0 
56,315,0 


Loans. 


205,142.0 

203,004.0 
202.225,0 
202,589,0 

257,452,0 

255,333.0 
255,130,0 
258,114,0 


Specie. 


$ 

22,118.0 
22 ,327  ,0 
21,510,0 
20,195,0 


Legals. 


I 

5,032,0 
5.212,0 
5,324,0 

5,435,0 


67,218.0 

69,619,0 
70,336,0 
69,580,0 


Deposits,  a 


241,559.0 
240.766,0 
238,129,0 

211.292,0 

300.240,0 
300,662,0 

299,748,0 
304,582,0 


Circu- 
lation. 


I 
7,402,0 

7,399,0 
7,511,0 
7,554,0 

16.331,0 
16.307,0 

16,324,0 
16,332,0 


Clearingi. 


S 
148,370,8 
145,907.9 
141,320,7 

134,499,0 

157,007,8 
145,045.3 
136,828,7 

161.029,7 


a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  §3,041,000  on  June  4,  against  S3, 044, 000  on 
May  28, 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  4; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  Week. 

Dry  goods 

General  merchandise 

Total 

Since  Jan.  1. 

Dry  goods 

General  merchandise 

Total  22  weeks 


1910. 


S2, 186,576 
13,079,428 


815,266,004 


§70,110,517 
342,096,669 


§412,207,186 


1909. 


82,764,872 
14,932,458 


§17,697,330 

S74,510,601 
300.419,506 


§374,930,107 


1908. 


1907. 


§1,623,567   §2,872,801 
11,341,485   11,497,122 


§12,965,0521  $14,369,923 

§51,925.751  SS2, 149,044 
212,366,463  309,228,812 


§264,292,214  §391,377,856 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  4  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK  FOR  THE  WEEK. 


For  the  week 

Previously  reported. 


Total  22  weeks. 


1910. 


1909. 


813,620,578   §8,407,457 
264,269,003  257,680,820 


§277,889,581  §266,088,277 


1908. 


88,794,663 
2S2,009,211 


8290,803,874 


1907. 


§10,933,296 
261,356,987 


§272,290,283 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  4 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain     _ 

$ 

§32,150,000 

"" +455 
3,268,387 

8,690,521 
41,900 

§1,593 

105 

2,004 

60,164 

53,464 

$ 

$8,528 

3,366,270 

189 

§5,400 

288,770 

69,656 

221,200 

1,171,880 

598,271 

Total  1910 

$226,600 
2,120,440 
1,798,000 

$876,070 
53,700 

$44,155,263 
56,099,752 
39,851,291 

§16,757,257 

1,011,850 

422,845 

45,635 

24,165 
3,250 

§117,330 
128,426 
115,680 

$7,685 

12,942 

61,810 

101,364 

$5,503,564 

Total  1909     .    -.   .-   -   

5,182.086 

Total  1908 

Silver. 

10,442,855 
$13,344 

824 

7,655 

3.755 

39,957 

483,093 

559,831 

All  other  countries     ....     ... 

623,457 

Total  1910 

Total  1909 

8933,525 

916,507 

1,311,880 

818,265,002 
20,124,154 
17.852,744 

$183,801 

214, S78 

49,793 

Sl,728,161 
2,256,970 

Total  1908                      

1,342,760 

Of  the  above  imports  for  the  week  in  1910,  $105 
were  American  gold  coin  and  $7,200  American  silver  coin. 
Of  the  exports  during  the  same  time,  $205,400  were 
American  gold  coin  and  $2,000  were  American  silver  coin. 

SauMtig  atitl  financial. 


INVESTMENT    SECURITIES 

Our  eight- page  circular  No.  687  describes  several  Issues  of    sound 
Investment  bonds  yielding  about  4H  to  5H%. 

Spencer  Trask  &  Co* 

43   EXCHANGE   PLACE.     -      -     -     NEW  YORK 
Branch  offices:  Chicago,  111..  Boston.  Mass.,  Albany.  N.  Y. 
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Members  New  York  Stock  Exchange 
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AGENCIES  throughout  the  WORLD. 


THE  INTERNATIONAL  BANK 
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Wall  Street,  Friday  Night,  June  10  1910. 

The  Money  Market  and  Financial  Situation.— The  decline 
in  security  values  which  was  so  pronounced  last  week  con- 
tinued until  the  announcement  was  made  on  Tuesday  morn- 
ing that  an  understanding  had  been  reached  by  the  National 
Executive  and  the  Western  railway  presidents,  so  that  the 
matter  of  freight  rates  is  likely  to  be  amicably  adjusted 
without  continuing  the  litigation  commenced  on  May  31st. 
As  this  matter  was  practically  the  only  cause  for  the  unusual 
depression  that  had  taken  place,  there  has  naturally  been  an 
entire  reversal  of  sentiment  in  financial  circles  and  a  corre- 
sponding recovery  of  security  values.  To-day's  stock  mar- 
ket has,  however,  been  somewhat  reactionary,  led  by  a  drop 
of  over  6  points  in  Chicago  &  Alton  shares. 

Other  developments  of  the  week  are  mostly  of  a  favorable 
character.  They  include  the  Government  report  on  the 
condition  of  the  wheat  crop,  which  indicates  that  it  is  likely 
to  be  one  of  the  largest,  if  not  actually  the  largest,  in  our  his- 
tory— a  reduction  of  the  Bank  of  England's  rate  of  discount 
rate  from  3^  to  3%',  and  easier  money  market  conditions 
at  home. 

Call  loans  have  been  negotiated  here  this  week  as  low  as 
2%,  although  a  large  part  of  the  business  has  been  at  2J/£%, 
and  rates  for  4  and  6  months  are  lower  than  for  a  long  time 
past. 

The  open  market  rates  for  call  loans  at  the  Stock  TLxchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3%.  '  To-day's  rates  on  call  were  2l/2(a  :\<  \  . 
Commercial  paper  quoted  at  4%@5%  for  60  to  90-day 
endorsements,  4%@5J4%  f°r  prime  4  to  6  months'  single 
names  and  5@534%  f°r  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,054,239  and  the  percent- 
age of  reserve  to  liabilities  was  51.07,  against  50.72  last  week. 

The  rate  of  discount  was  reduced  on  June  9  from  3J^%,  as 
fixed  June  2,  to  3%.  The  Bank  of  France  shows  an  increase 
of  5,075,000  francs  gold  and  2,200,000  francs  silver. 


NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital . 

Surplus 

Loans  and  discounts. .  _ 

Circulation 

Net  deposits 

U.  S.  dep.  (lncl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

Averages  for 

week  ending 

June  4. 


130,350.000 

185,325,600 

1,196,572,400 

47,992,400 

1,187,149,500 

1,680,100 

249,434.300 

67,913,000 

317,347,300 
296,787,375 


20,559,925 
20.979,950 


Differences 

from 

■previous  week. 


Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 

Dec. 
Inc. 


7.358,400 
166.300 
2,583,500 
31,100 
3,727,500 
1,302,700 

5,030,200 
645,875 


Dec. 
Dec. 


5,676,075 
5,668,300 


1909. 

A  verages  for 

week  ending 

June  5. 


126,350,000 

172,318,000 

1,343,031,400 

49,053.200 

1,407,255,200 

2,400. 90(1 

294,268,700 

76,401,400 

370,670,100 
351,813,800 


18,856,300 
19,456,525 


1908. 

Averages  for 

week  ending 

June  6. 


124,350,000 

162,068,700 

1,211.601,900 

56,830,800 

1,282,500,400 

19,831,900 

295,945,300 

71,872,000 

367,817,300 
320,025,10(1 


47,192,200 

52,150.17.", 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Foreign  exchange  was  lower  in  the 
early  part  of  the  week,  but  recovered  later  and  closed 
slightly  higher  than  last  Friday. 

To-day's  (Friday's)  rates  for  sterling  exchange  were 
4  8435  for  sixty  day  and  4  8680  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  84J4@4  84  J^  for  sixty 
days,  4  86% @4  8685  for  checks  and  4  8715@4  8730  for 
cables.  Commercial  on  banks  4  83%@4  84  and  documents 
for  payment  4  83%  (5)4  84.  Cotton  for  payment  4  84 @ 
4  84  J4  and  grain  for  payment  4  S434@4  8i}4- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs 
were  5  205s(»  5  20  less  1-16  for  long  and  5  1S%@5  IS1*  less 
3-32  for  short.  Germany  bankers'  marks  94  9-16@94^ 
for  long  and  95  1-16(5)953^  less  1-32  for  short.  Amsterdam 
bankers'  guilders  were  40  24@40  26  for  short. 

Exchange  at  Paris  on  London,  25f.  26J^c;  week's  range 
25f.  29J^c.  htgh  and  25f.  25%c.  low. 

Exchange  at  Berlin  on  London  20m.  49  '  L>pf .;  week's  range 
20m.  50Mpf\  high  and  20m.  49  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling  Actual —                    Sixty  Days.  Cheques.  Cables-. 

High  for  the  week 4  84%  4  8685  4  8730 

Low  for  the  week 4  83%  4  8610  4  86% 

Paris  Bankers'  Francs — 

High  for  the  week 5  20  less  1-16     5  18%  less  3-32  5  is'* 

Low  for  Hie  week 5  21%  5  19  %  less  3-32  5  19 H  less  1-16 

Oermanu  Bankers'  Marks— 

High  for  the  week 91',,  95%  less  1-32  95% 

Low  for  the  week _..  94  7-16  94 %  "I    I 

i  null  rdam  Sank*  rs  Guilder's — 

High  for  the  week.-- hi  4020  40  30 

Low  for  t  he  week 59  92  10  16  10  20 

The  following  are  the  <|\iotatinns  for  domestic  exchange 
at  the  under-mentioned  cities  at  the  close  of  I  lie  week: 
Chicago  20c.  per  $1,000  discount.  Boston  was  par.  San 
Francisco  60c,  per  $1,000  premium.  Charleston  buying 
par,  selling  1-10  premium.  New  Orleans  commercial  25c. 
per  $1,000  discount;  hank  $1  per  $1,000  premium.     St.  Louis 


10c.  per  $1,000  premium.     St.  Paul  75c.  per  $1,000  premium. 
Montreal  par. 

State  and  Railroad  Bonds.  -Sales  of  State  bonds  at  the 
Board  are  limited  to  £15,000  Virginia  6s  deferred  trust 
receipts  at  40  to  42. 

The  market  for  railway  and  industrial  b  inds  litis  been  less 
active  than  last  week,  but  prices  have  been  better  main- 
tained. Only  a  few  issues  have  been  in  any  degree  active 
and  a  list  of  these  includes  no  new  features. 

Convertible"  bonds  h  ve  been  strong  in  sympathy  with  the 
shares  for  which  they  are  exchangeable,  among  which  are 
Atchison,  Union  Pacific,  Southern  Pacific  and  Norfolk  & 
Western,  all  of  which,  with  I nterboro- Metropolitans,  are  a 
point  or  more  higher  than  last  week.  On  the  othsr  hand, 
Erie  Series  A  and  Series  B  are  from  1  to  2  points  lower. 

United  States  Bonds. — Stiles  of  Government  bonds  at  the 
Board  include  only  $2,000  4s  coupon  at  115.  The  follow- 
ing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  following. 


2s,  1930  - --.registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

Is,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
2s,  1938. Panama  Canal  regis 


Interest 

June 

June 

June 

June 

June 

Periods 

4 

6 

7 

8 

9 

Q — Jan 

♦100% 

♦100% 

♦100% 

*100% 

*100% 

Q— Jan 

*100% 

"lOO^ 

*l()0n„ 

MOO's 

*100% 

Q— Feb 

*102 

*102 

*102 

*102 

♦102 

Q~Feb 

*102 

'102 

*102 

*102 

*I02 

Q— Feb 

♦114  ^ 

♦114% 

*114% 

♦114% 

♦114% 

Q— Feb 

♦114% 

*ii4% 

♦114% 

115 

*114% 

Q— Feb 

♦100% 

♦100% 

*100% 

♦  100% 

*100% 

Q— Nov 

*100% 

*100% 

*10d% 

*100% 

*100% 

*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
continued  weak,  through  Monday,  at  the  close  of  which 
about  20  issues  were  selling  lower  than  at  any  previous  time 
this  year.  Conditions  changed  over  night,  as  noted  above, 
and  on  Tuesday  a  recovery,   amounting  in  many  cases  to 

4  or  5  points,  was  made.  Since  Tuesday  the  market  has 
been  generally  firm  and  the  tendency  of  prices  upward 
until  to-day,  so  that,  as  a  result  of  the  changed  conditions 
referred  to,  a  long  list  of  prominent  stocks  recovered  from 

5  to  8  points. 

To-day  there  has  been  a  drop  of  from  1  to  2  points  in 
nearly  all  active  issues.  This  general  weakness,  which  is 
perhaps  temporary,  is  attributed  in  some  quarters  almost 
wholly  to  efforts  on  the  part  of  the  bear  element  to  depress 
prices  after  the  sudden  advance  of  5  to  8  points  as  noted. 
Chicago  &  Alton  was  leader  of  the  movement,  opening  6 
points  below  last  night's  closing  price  and  selling  13 3^2  points 
lower  than  last  week.  This  unusual  decline  was  accom- 
panied by  discussion  as  to  the  probability  of  a  suspension  of 
dividends.  Amalgamated  Copper  was  also  a  weak  feature 
to-day,  selling  over  6  points  lower  than  on  Wednesday. 
Among  other  stocks  which  have  covered  a  wide  range 
during  the  week  are  Union  Pacific,  Southern  Pacific,  Reading, 
St.  Paul,  Chesapeake  &  Ohio,  Great  Northern,  Consolidated 
Gas  and  Smelting  &  Refining. 

For  daily  volume  of  business  see  page  1545. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Salcs             Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  June  10. 

fur 
Week. 

Lotvesl. 

Highest. 

Lowest . 

Highest. 

Batopilas  Mining, 

400 

S2%  JunelO 

$2%  June  7 

$2%  June 

S3  %     Jan 

Colorado  Fuel  &  I,  pref_ 

100 

112%  June  6 

112%  June  6 

110        Feb 

116         Jan 

Cen  Chemical,  pref 

27 

102       June    1 

102      June  7 

101%  June 

107        Mch 

Homestake  Mining 

315 

89       June  7 

89      June  9 

81         Jan 

89        Feb 

Jollet  &  Chicago.. 

9 

172      JunelO 

172      JunelO 

172       June 

1 72      June 

Nevada  Consol  Copper   . 

7,310 

S19      June  4 

S20      June  7 

MN34  June 

521%   May 

St  Jos  &  Or  Isl.  1st  pref. 

100 

50      June  8 

50      June  8 

50         Feb 

55         Jan 

St  L  &  S  F-10%  C  <t  E 

Ills  stock  trust  ctfs._ . 

100 

125      June  6 

125      June  6 

125      June 

125      June 

Sears,  Roebuck  &  Co..- 

200 

150%  June  4  155%  June  S 

150%  June 

166%    Apr 

Outside  Market. — The  market  for  outside  securities  moved 
in  irregular  fashion  this  week,  price  changes  being  without 
significance.  The  upward  movement  on  the  Exchange,  fol- 
lowing the  favorable  news  from  Washington,  brought  some 
improvement  to  the  "curb,"  but  this  was  soon  lost  and  the 
market  drifted  into  a  quiet  state.  Butte  Coalition  fell  from 
18  to  17^,  then  rose  to  19  and  closed  t  )-day  at  is  '  i .  Chino 
Copper  sank  from  11  to  10r\s,  advanced  to  12  and  reacted 
finally  to  11.  Giroux  weakened  fractionally  to  6%,  then 
moved  up  to  714  and  ended  the  week  at  6%.  Greene  Ca- 
nanea  eased  off  from  8  to  7^§.  Miami  Copper  declined 
from  20  3^  to  19%,  improved  to  21}^  and  moved  downward 
again,  closing  at  l\):\.  Ohio  Copper  weakened  from  2  1-16 
to  l7^,  recovered  to  234  and  closed  to-day  at  2.  United 
Coppercom,  sold  down  from  5%  to  5 '  L>and  up  tof>~N.  Nipissing 
Mines  was  active,  advancing  from  II  ',  to  1  I  "•  1  and  closing 
to-day  at  1 1 :t  jj .  ex-dividend;  an  extra  dividend  of  ,y  ,  was 
declared  payable  June  20.     Goldfield  Consolidated  sold  oil" 

from  8JHj  b>  8  !j  ,  then  moved  up  to  S  1  1-10  and  ends  the  week 
at  8%.  Kerr  bake  declined  from  8  5-16  to  S  3-16  and  ad- 
vanced  to   S  7-16.      La    Hose  Consolidated   went    down   from 

4  5-16  to  4J,j  and  up  to  l\s,  reacting  subsequently  to  i;!s. 

There  was  little  doing  in  industrials.  American  Tobacco 
lost  about-  5  points  to  417  but  recovered  to  120.  Intercon- 
tinental Rubber  weakened  from  20  1  ._>  to  20  '  ,  ,  rose  to  21% 
and    reacted    finally    to   20%.      Standard    ()il    opened   at    017 

and  went   up  to  021  U.     United  Cigar  Mfrs.  common  fel 
from  69^  to  68%  and  advanced  to  73.     Western  Pacific  5« , 

bonds  were  traded  in  down  from  9  1  's  to  9:i:,s  and  up  to  (»:'>"  (  , 
Outside  quotations  will  be  found  on  page  1545. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES 


Sa'ttrday    f    Monday 
June   4     I     June   6 


*28 

*65 

101% 
*100 

118 

110 

*S8 
76 

193 

*65 
♦260 

so's 

41 

~w 

45% 

125 

151% 

142 

*203 

*140 

*155 

*2 

*7 
*79 
100 

53% 
*75 

76 

162 

*530 

33% 
*76 
*. 
*121~2 
*23U 

24%" 

43% 
*32 
12714 

58% 

13 


*109 
*93 
130 

1712 

48 

16% 

34 
* 

31 

64 
*15 
*45 

62 
14012 
132% 

32 

135% 
14414 
*87lo 

37l2 

66 

64% 
*125 
*65 
*26% 
11212 

601" 
♦  100 
*85 
150-i 
* 

43 

99 
*S5 
122 
*105 
*85 
*108 
129 

95 
*105 
148% 
*88 

98 

3814 

84 
*63 

41 
*£9 
*71 
117 

24% 

58 

28 

*5% 

28 

61 
108 
16534 

911, 


36 
72 
10284 

lOOio 
118% 
1 1 1% 

91 

77I4 
19414 

71 
280 

8U- 

4H; 

25% 

45% 

126% 
15H4 
144 
210 
150 
165 
4 

101  " 

82 
100 

56% 

78 

76 
164 
550 

35lo 

77-3.) 

60 

131" 

27 

26 

437g 

34 
12918 

60 

13 

96 

97 
122 
100 
1301" 

18 

49% 

I9I4 

34 

75 

3II4 

64 

17 

65 

62l2 
142 
133 

32U 

681" 
136 
146 

8912 

38'4 


135 

68 

27U 
1141" 

61 
110 

90 
15034 
1451-> 

43I4 

991 " 

95 
124 
112 
110 
114 
130 

95 
lie, 
1515s 

91 

98 

3984 

851S 

68 

42 

30 

73 
lis"  1 

24% 

59 

2S1" 
6I4 
si.. 

29 

6II4 
108U 

92 


18 

401" 
43 
♦67 

*31" 
*S  " 
*4 
481" 


18-34 
42 
44 
6!  ": 

412 
11 

5 
4!) 


*28 
*65 


100 
11712 
109% 
*88 
76 
1931 2 
*64»4 
+360 
78 
40 
* 

25% 

45% 

121 

150 

142 

*203 

*140 

*155 

*2% 

*6 
*78 
*99 

55I4 

*75 

*74 

161 

*530 

32% 

76% 
*501" 
*12 

2414 

25'g 

42 
*32 
126 

5712 

13 


11714 

*96 

12918 

171" 

4734 
*171" 

34-34 
*70 

31 

62% 
*15 
*45 
*62 
140 
132 


136 
144 

*87 
3714 
6612 
641" 
*125 
6  534 
26% 
112Ig 
6034 
*100 
*85 
150 

"4234 
98l2 

122% 
*104 

*85 

*104 

128 

951g 
*105 
1471" 
*8S% 

96 

38% 

8234 
*63 

37 

29I4 

73% 
115% 

24 

58 

28 

*5% 
9 

2714 
5..1 
109 
164% 

91 


36 

72 
10314 
100'4 

118 

Ill's 

91 

773,-. 
1947j 

71 
290 

82. 

4H" 

66 

26 

46 
127 
151 
144 
210 
150 
165 
4   ? 

10 

82 
110 

561" 

77" 

76 
163% 
600 

35 

77 

60 

14 

241" 

26 

44 

35 
130 

601 2 

13 

96 

97 
1171" 
100 
131 

18% 

49?4 

19 

35»4 

75 

32 

641" 

17 

52 

65 
142 
133 

3212 

6812 
136% 
14512 

89'2 

3834 

66I2 

67 
135 

6534 

27 
11434 

61 
110 

90 
150 
145U 

4334 

99% 

i24ii 

110 
110 
112 
130% 

971? 
116 
152% 

91 

97 

40 

S5I4 

66 

42 

291" 

74% 
1 1 9I4 

251.) 

59% 

281" 
6% 
9 

28% 

61 
109 
170 

93 


Tuesday 
June    7 


Wednesday      Thursday         Friaa'i 
June   8  June  9  June  10 


181s 
40% 

42 
*67 

*312 

*8 
4% 
*4712 


I9I4 
42 

43!" 
OS/3, 

41" 
12 

5 
51 


*28 

♦65 

1031" 

100% 

119 

1 1 1% 

*88 
771" 

195 
*_ 
*255 

sn8 

40 

n 

25% 

46 

122% 

151 

144 

*203 

*140 

*150 

*2U 

*6 

79 
*99 

56% 

*75 

*74 

163 

*540 

3434 

78l4 
§50% 

1134 

241" 

25% 

4312 

33 
I29I4 

58 

13 


1171" 

*96 

13014 

18% 

50 

18I2 

3434 

70 

32 

65 
*15 
*45 
*62 
14134 
130 

32 
*     . 

137" 
*144 
*88 

3812 
*6714 

6612 
*120 
*66 

267g 
1141" 
*61 
*100 
*85 
15H2 
* 
"44" 

99'" 

90 
12434 
105 
*85 
(=104 
131  ."4 

9734 
*1C5 
15U34 
*89 

98 

39% 

83% 

63 

39'" 

30 
*72 
119IS 

24% 

59 

28% 
51 2 

*71" 

28 

6H2 
109% 
168% 

92 


36    , 

72 
105'% 
I0134 
120 
1121" 

90 

78% 
197% 

71 
290 

83% 

40 

66 

261; 

48 
12712 
152 
1451" 
2051  s 
150 
165 
31" 
9 

79 
110 

571" 

77 

76 
164 
600 

361" 

78% 

501' 

12 

241' 

26U 

441" 

33 
13U" 

5934 

13 

97 

97 
1171" 
100 
131lg 

19 

51% 

18% 

34% 

70 

3234 

65 

18 

52 

65 
143 
132 

32l4 

6812 
138 
152 

891" 

3912 

68I4 

68 
130 

68 

267g 
116 

65 
110 

90 
15U" 
1451; 

45 
10C  "4 

90 
128 
105 
110 
112 
1317{ 

9834 
116 
15312 

91 

97I4 

4U" 

85 

63 

41% 

30% 

75 
12U" 

25I4 

60 

291 , 
ol- 
lO 

30i2 

<;m 

10914 

171% 

93 


19 

4214 
44 
*67 
*31" 
*8 
*4 
50 


191 
4312 

45 
0!  "1 

4 
10 

5 
50 


*28 

*65 

IO3I4 

IOH4 

11912 

111% 

§90 

7814 
196 

* 

♦255* 

81% 

39 
* 
"2<T 

471" 
122% 
151% 
1441" 
*203 
+  140 
1=150 
3 

*61" 

80 
*99 

561" 

701" 

751  •> 
164 
*530 

35 
§79 
*50 

12 
*23 

25% 

44 
+34 
12934 

59 

13 


*117% 
*96 
132 

1834 

51 

1918 

341" 

70 

321g 
*63 
*15 
§52 
*61 
141'2 
§129 

3112 
*60 
13612 
*145 
*S7% 

385g 
*661" 

6634 
*120 
*66 
*26'" 
114"g 

6414 
*100 
*S5 
15314 

~43% 
99% 

124% 
10514 
*85 
107 
I3OI4 
*97 
*110 

151% 

*89 
98 

401g 

84 
*60 

39I4 
*29 
*72 
119% 

24% 

5S% 

29 

*5% 

*S1" 

30 

60% 
10914 
109I4 

92 


36 

72 
105% 
IOII4 
120 
II3I4 

90 

79l8 
197 

71 
290 

83lg 

391" 

66 

26 

471" 
12534 
151% 
145-3g 
210 
150 
165 
3 

10 

80 
110 

56% 

761" 

75% 
164% 
600 

35% 

79 

60 

13 

26 

261" 

44% 

341" 
131 

5934 

14 

951" 

97 
121 
100 
132 

I9I4 

5218 

19% 

34% 

70 

3234 

65 

17 

52 

66 
142% 
129 

3134 

681" 
138 
151 

89% 

39% 

6734 

6734 
133 

68 

26% 
116 

64% 
110 

90 
I53I4 
145 

44I4 
100% 

126  ~ 

106 

110 

107 

132 

99 
116 
154 

91 

98 

41% 

84% 

67 

40% 

30 

74 
122 

25% 

59 

291" 

e% 
10 

30% 

60% 
IO9I4 
1725; 

92I4 


*28 
*65 
1041" 
10134 
120 
112 
90 
*77% 
196% 
*_ 

*255~ 
82% 
36 
66 
*25% 
46% 
12334 
151 
145 
*204 
*140 
*150 
3% 
8% 
*78 
*99 
58 
76% 
*75 
16434 
*530 
35 
79 
*50 
*12% 
25% 
26% 
44% 
*32 
130 
59 


36 

72 
105lg 
10134 
121 
112% 

90 

781- 
196% 

71 
290 

83% 

37 

66 

26% 

47 
127% 
152 
145 
210 
150 
165 
3% 
8% 

801" 
110 

58 

761" 

77 
164% 
600 

35% 

79 

60 

14% 

25% 

2634 

44% 

35 
13134 

60 


119 


951; 
97 
119 


19% 
421" 
441 1 
*07 
4 
*8 
*4 
51% 


19% 
43% 
45 
691" 

4 
12 

5 
51% 


*131 

134 

1834 

19% 

51 

52% 

19 

19% 

3434 

36 

*70 

75 

32% 

32% 

64% 

64 .8 

*15 

17    \ 

*48 

52 

*62% 

66 

14234  144% 

§123 

123 

32 

32 

*60 

681" 

137% 

138 

*146 

151 

*875g 

89% 

39% 

39% 

6  734 

67»4 

67% 

6734 

*120 

133 

*64 

68 

*261" 

27% 

1151" 

116 

6434 

6434 

*100 

110 

*85 

90 

1=152 

155 

*28 
*65 
104% 
10134 
1191" 
111% 
*88 
77 
19518 
*641" 

►255 
281% 
30 

* 

♦25% 

47 

125 

152 

145 

*203 

►140 

*150 

3% 

*7. 

*781" 

*99 

58 

*76 

*75 

164 

*530 

34% 

*7S 

*52 

*12 


36 

72 
105% 
10134 
120 
1121" 

90 

781" 
19534 

68 
290 

82-% 

31% 

70 

26% 

47 
126% 
152 
145 
210 
150 
160 
3*4 

10 

80% 
110 

58 

78 

78 
16418 
600 

35% 

80 

60 

15 


25%  26% 

43-%  4414 

*33  341" 

12934  13134 

5S34  59 


43% 
100 

125 
106 

*85 
'105 
131% 
*97 
*110 
152% 
*89 

99 

40% 

85 
*55 

39% 

30 

73 
121% 

25% 

59% 
*29 

*5% 
8% 

2!  ';  1 

5!  '1 
*109 
171% 

92 '2 


145 

44% 
1003g 

126% 

106 
110 
114 
132 

99 

U9, 
1543g 

91 

99 

40% 

85 

65 

41 

30% 

74 
1221" 

2~5j 

5!  % 

29% 
6% 
si  2 

2'% 

60 
111 
173 

93 


60 

19% 
4234 
44 
68 
*3% 
*S% 
*41o 
*4S  " 


60 

191 
43% 
44 
68 

41 
12 

5% 
53 


95 

*  _   _ 

*iis% 

95 
133 

18% 
51% 
19% 
35% 

*70 
32 

*641" 

*16 

*45 
63 

142% 

*30~ 
*60 
137% 
*146 
*87% 

38% 
*6634 

67 

+120 

*64 

26% 
115% 
*631" 
*100 
*85 
*151 
143 

43% 

9934 
*80 
1241" 
*106 
*85 
*106 
130% 
*95 
*110 
152 
*88% 

98 

39 

8  534 
*55 

3fe% 
*29% 

73% 
1205g 

2534 

59% 

291" 

*5 

*3% 

26% 

+ 

+  lo5" 
170% 

92 


95 

97 
121 

96 
133 

19 

51% 

191" 

36 

75 

32% 

65 

18 

52 

63 
14488 

32% 

681" 
137% 
151 

89% 

40 

69 

6734 
132 

68 

27 
116% 

66 
110 

90 
155 
143 

43% 
100% 

93 
1265S 
110 
110 
110 
131% 
100 
116 
154% 

90% 

98 

40% 

853, 

65 

411; 

301" 

73% 
122% 

2£34 

59% 

30 
6 
934 

28 

59 
110% 
173 

921 


19 

42 

44 
♦67 

*31" 

*S1" 

*4 
*48 


19% 
43% 
441 
69% 

41 
11 

51 
531 


Sates  ol 

Week 
Shares. 


050 
200 

110 
425 
150 
195 




750 
410 
200 
500 
800 
532 
193 
600 


36 


500 
100 

,S20 
,550 

100 
,740 

500 


47,820 


100 

TOO 

020 

100 
1 00 
LOO 


300 
500 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


Range  Since  January  1. 
On  basis  of  100-share  lots 


Railroads 

Ann  Arbor . 
Do  prct.. 

Atch  Topeka  &    Santa  Fe 

Do  pref 

Atlantic  Coast  Line  KK.. 

L)a'tlmore  &  Ohio 

-l>      Do   pref 

Brooklyn  Hapld    l~rans't. 

('anadiau  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake   &  Ohio 

Chicago  &  Alton  HH 

Do    pref 

Chic  Gt  Wes,  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MHw  &  St  Pau1.. 

Do    pref 

Chicago  &  Nortn  >.Vestern 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic   Un  Trac  ctts  stinpd 

Do  pre:  ctfs  stnipd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Jolorado  &  Soutnern 

Do  lit  preferred 

Do  2d    preferred 

Delaware  &  Hudson 
e  aware  Lack  &  West. 

Denver  &  Hio  Crande 

Do    pref 

Detroit   United 

Dulutti  So  Shore  &  Atlau 

Do    pref 

I^rie 

JCi     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  IV,  deb  ctfB 

Havana    Electric 
Do    prei 

Hockin;   Valley 

Do  pref ... 

Illinois  Central 
uterboro-Metropoiitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  prei 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do   pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
inneapolis    &  St  Louis 

Do    pref. 

Minn  St  P  &  S  S  Marie... 

Do    prei 

Do  leased  line  ctfs 

Mo  Kansas  <8c  Texas 

Do    prei 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Alex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  h-. 
N  Y  Ontario  &  Western. 

Norfolk   &    Western 

Do  adjustment  pref 

Northern  Pacific 

1  pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre: 

Pennsylvania 

Pitt-b  Cin  Chic  &  St  L_. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref 

8t  L  &  San  F:-,  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacillc  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

'Pexas  &  Pacific 

JLhird  Avenue  (N   Y) 

Toledo   Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pre! 

Twin  City   Hapld   Transit 

Union    Pacilic 
Do  pref.. 

Unit  Rys  Inv't  of  San  Kr 
Do    pref 

Wabash 
Do    pref 

West  Maryland  Ry . 

Do  pref 

Wheeling   &  Lake   Erie 

Do   1st  pref 

Do  2d  pref . 

Wisconsin    Central 


25 
48% 

1003), 

100 

117U 
)06 

90 

681" 
J75U 

65 
260 

7/% 

30 

66 

25 

45% 
121 
150 
142 
20434 
140 
16J 

6% 
77 

100 
64'" 
75  " 
75 

161 

£60 
32% 
761" 
59% 
1134 
-3% 
24% 
4134 
32% 

126 
57% 
12% 
88% 
94% 

102 
86 

129% 
17% 
45% 
16% 
34 
70 
il 
62-% 
15% 
51 
62 

139% 

130 
31% 
65% 

130% 

144 
86% 
37% 
66 
641 

130 
00 
243s 

111% 
55% 

109-% 
8234 

149 

<2l43 

41% 

95 

S8 

122 

1U5 


Feb  25 
Feb  23 
J'ne  6 
J'nc  6 
J'ne  3 
Apr  28 
Feb  4 
Feb  7 
Feb  8 
Apr  25 
J'ne  6 
Feb 
J'ne  10 
J'ne  j 
J'ne  4 
J'ne  4 
J'ne  6 
J  ne  6 
J'ne  4 
Mayrj 
Apr  2s 
Apr  -5 
May24 
May24 
Jan  2u 
J'ne  4 
Fob  £ 
Apr  30 
Apr  30 
J'ne  i, 
May  2 
J'ne  6 
FeD  8 
Apr  2s 
J'ne  7 
May  2 
J'no 
Feb 
Feb 
J'ne 
J'ne 
J'ne 
Jan  20 
Jan  25 
May  b 
Feb  1 
J'ne  6 
J  ne  4 
Feb  8 
J'ne  4 
J'ne  4 
J'ne  7 
May  2 
J'ne  6 
Apr  29 
May  11 
Feb  6 
J'ne  3 
J'ne  7 
J'ne  8 
May  t 
Jan  ll 
J'ne  6 
May  5 
J'ne  6 
J'ne  4 
J'ne  4 
Jan  2o 
Feb  o 
Jan  15 
J'ne  3 
May  4 
Jan  21 
Apr  28 
Apr  28 
J'ne  10 
May  o 
Jan  -b 
Feb  i 
J'ne  4 
J'ne  7 


105      Feb  14 
128     J'ne    (j 

95  Feb 
114      Mch.10 
147'"J'ne    6 

Vj0%  May  . 

96  J'ne  (i 
38%  J'ne  4 
si  Jan  25 
63  J'ne  1 
37  J'ne 
241"  Feb 
693j  Feb 

115%  J'ne 

24  May 
58  J'ne 
26%  Feb 

5U  J'ne 
8i"  J'ne 

25  J'ne 
5934  J'no 

<.JS     J'ne 
164%  J'rie 
91     J'ne 
33     Jan 
561"  Jan   15 
18    J'ne  4 
39%  Feb   a 
42     J'ne  6 
68    J'ne  9 
■1     Apr  28 
8%  Apr  .6 
4%  J'ne  1 
45%  Feb     4 


II vi  tut  1 


36 

72% 

124% 
104% 
137% 
119% 

94 

8236 
198% 

70 
312 

92 

G034 

69 

36 

64% 
158-% 
172% 
182% 
225 
162'" 
170% 
5% 

12% 

92% 
104 

0534 

Hi 

81 
185 
G2J 

52 

84 

66 

1834 

34% 

34% 

5234 

42 
143% 

801" 

18% 

97% 

99 
124 
101% 
147 

25% 

02% 

30 

54% 

80 

44% 

71 

2534 

6234 

70% 
15934 
139 

5334 

80 
145 
155% 

923j 

;i% 
74% 
rsh 

139 

6734 

-9% 
128 

67 
10934 

98 

162 

ftl51 

5.) 
108% 

91% 
145-s 
1183. 


Men  2 
Men  8 
Jan  3 
Jan  10 
Jan  I 
Jan  8 
Jan  7 
May21 
May25 
Jan  •: 
Jan  7 
Jan  i. 
Jan  ^ 
Apr  1 
Jau  3 
Jan  10 
Jan  3 
Jan  3 
Jan  3 
Jan  6 
Feb  23 
Feb  it 
Jan  4 
Jan  4 
Men  is 
Jan  15 
Feb  25 
Men  4 
Jan  ij 
Jan  3 
Men  21 
Jan  3 
Jan  3 
Jan  27 
Jan  3 
Jan  •: 
Jan  i 
Moll  8 
Men  S 
Jan  3 
Jan  4 
Men  22 
Apr  14 
Jan  - 
May  5 
Apr  15 
Jan  5 
Jan  11 
Jan  12 
Jan  3 
Jan  3 
Feb  18 
Jan  3 
Jan 
Jan  I 
Jan  3 
Apr  14 
Jan  5 
Mch  t 
Jan  4 
Feb  24 
Men  3 
Mch  2 
Jan  3 
Jaa  5 
Jan  5 
May  1 3 
Jau  8 
May  23 
May  6 
Mch  t, 
May27 
Jan  21 
Jan  19 
Mch  14 
Mch  11 
J  a  .1  ii 
Mch  21 
Mch  10 
Jan  3 
Jan  12 


118 
1381 

?045g 

116 

172% 
931" 

1 101" 
57% 
92% 


60 
341 
771" 
rl3Sl. 
333. 
75 
3634 
191" 
1534 
54% 
721, 
1171 
20434 
10334 
42% 
72% 
273 
61 
543, 
701; 
10 
23 
131" 
561" 


Jan  3 
M<~h  9 
Mch  2  2 
Mch  1 
Teb  18 
Feb  17 
Jan  3 
Jan  3 
Apr  9 
Jan  6 
Jan  £ 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  3 
Jan  7 
Jan  12 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jnn 
Jan 
Jan 
Mch  12 
May  19 
Jan  3 
Jan  3 
Jan  3 
Mch     / 


107 

103 

91 

67 

zl6/ 


Ranoc  lor  freiwus 
Year  U909i 


20     McU 


97  % 

100% 


60% 
215 
55% 
57% 


Jan 
Jan 
.  Jan 
o  Feb 
'  Nov 
Jan 
Mch 
Jan 
Feb 
Jan 
Feo 
Nov 
Dec 
Dec 
Feb 
Mch 
Feb 
Mch 
Apr 
Jan 
Dec 
Dec 
Jan 
Jan 
Oct 
Jau 
Jan 
■eb 


70 

31% 

58% 

141 

158% 

173% 

208 

148 

166% 
31" 
734 
68 

100 
51 
76% 
73%  - 

16734  F 

535     F 
37»8 -J 
79%  J 
66     J 
14%  N 
28     Fu„ 
22%  Mch 
36%  Men 
28%  Mch 

136%  Feb 
65%  Mch 
13%  Nov 
39  Feb 
83'g  Feb 


Feb 

;  Jau 

>  Jan 

an 

■  .Jov 

Feb 


88  Apr 
137     Feb 

115g  Mch 
3G34  Mch 
2634  Nov 
48  Sep 
7434  Feb 
37  Feb 
67%  Feb 
igi2  Feb 
48     Jan 

59  Jan 
rl21     -'an 

137     Dec 

51     Sep 

M     Mch 

132%  Jan 

147     Apr 

89  J  iy 

35%  Feb 
7 1  Feb 
65  Feb 
1221"  Jan 
44i"  Apr 

21  Dec 
1201"  Feb 

48%  Mch 
1U0     Feb 

76%  Apr 
{154  Nov 
,'il47i"Dec 

42%  Feb 

84%  Jan 

85%  Mch 
133%  Feb 

76  Mch 
100     Mch 

S8  Mch 
126%  Feb 

86%  Jan 
104  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 

65%  Mch 

36    Feb 

20%  Feb 

47'"  Jan 

114%"  Feb 

22  Feb 

60  Jan 
30  Feb 
12%  Dec 

7  May 
43  Feb 
6434  Feb 
97  Jin 
1721"  Feb 
j9J  Mch 
30  Feb 
50%  Feb 
15  Feb 
41     .teb 


5  J  ly 
15%  J'ly 

6%  J''y 
•ioi's  Jan 


Highesi. 


25     Mch 


12a%  Oct 
10«3j  J'nc 
143%  Aug 

i22i4  J'ly 

96      Apr 

82%  J'ne 

189%  Oct 

70m  Nov 

323'"  Sep 
yii;  Dec 
743j  Apr 
78%  Mch 
373„  Dec 
643  Dec 
165'g  Sep 
1S1      Aug 


1981 

>23  1 

167 

$18  1 

I 

18% 


AU3 

All" 

Aug 

J'ly 
Jan 
lan 


83%  Dec 

10.3     Men 

68%  Jan 

86     May 

841"  Jan 

200  "  May 

680     Apr 

54     Apr 

90     Feo 

7134  Aug 

21     Jan 

3b%  Ja.i 

39     J  ne 

5fj34  Aug 

46     Aug 

157%  Aug 

88%  Aug 

21      Dec 

103     Dec 

100     Dec 


y4l2  J'nc 

162%  Aug 

257s  Dec 

63  Dec 
36  Apr 
62  Apr 
82  Sep 
f0%  Aug 
751?  Aug 
•.'912  Au* 
64%  J'ne 
711"  Dec 

162%  J--Vg 

1531"  Jan 

65     Jan 

90     Jan 

14;)%  Jan 

1641"  Auf 

y4     Dec 

501"  Oct 

78%  Oct 

771,  Aug 

142     Dec 

64  Dec 
26%  May 

147^4  4-Ug 
69  NOV 
100     Feb 

95  Nov 
17434  J'ne 

ftl  4  934  Dec 

55=8  J'ne 

102     Dec 

92'."  J'ly 

1591"  Aug 

1161"  Dec 

U0U      Sep 

115     Deo 

151%  Sep 

99%  Dec 

116%  Sep 

17338  Sep 

96  Aug 
117%  Dec 

si  Dec 
9434  Deo 
74  Dec 
6034  Sep 
353s  Dec 
82  Dec 
139%  Aug 
34  Aug 
75%  Deo 
40%  Aug 
421"  Jan 
153s  Jau 
54%  Oct 
74%  Jan 
116%  Dec 
219  Aug 
118%  Aug 
47  Sew 
77  Sep 
27%  Dec 
6I34  J'no 


12%  Jan 
25?g  Jan. 
15%  Jan 

637fi  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


lianks 

A'ra    York 
Aetna 

America  1u. 
Amer  Kxch. 
Audubon  .. 
Battery  Pk. 

BoweiyH 

Bronx  liorol 
Bro  1 1  Nat 
Bryant  Pk  V 

Butch  £c  Dr 
Century  1|__ 
Chase  . 


ina 

Ask 

175 

180 

1 

620 

:  35 

2421, 

100 

105 

12) 

130 

375 

00 

. 

19J 

200 

1 55 

16  1 

140 

145 

170 

175 

430 

465 

Banks 
Chatham  _. 
Chelsea   Kx] 
Chemical  ..' 
Citizens'   Cti 

City 

Coal  &  Iron 
Colonial  1]._ 
Columbia  fi. 
Commerce  . 
Corn  Lx  1|  _. 
Kast  Kiver. 
fidelity  1|__ 
Filth    Ave1! 


Bvl 

Ask 

325 

335 

200 

4  45 

455 

155 

160 

375 

3,5 

1  50 

165 

350 

332 

34D 

T210 

T.15 

320 

326 

115 

125 

165 

175 

4:00 

150 

Banks 

Filth    

First  

14th   StTJ.„ 

Fourth 

Gallatin  ... 

Garfield 

Germ-Am  U 
Germ'n  Ex",l 
Germanla  1|. 

Gotham 

Greenwich  ]\ 

Hanover 

Imp  it  Trad 


Hid 

Ask 

300 

350 

900 

920 

150 

165 

1184 

1 1863g 

320 

345 

290 

300 

140 

150 

485 

550 

565 

150 

_ 

255 

265 

610 

635 

560 

575 

Hanks 

frvlng  N  Ex 
JeirersonD.. 

Liberty 

Lincoln 

Manhattan!) 
Vlarli't&Ful 
.Vlech&Met's 
Mercantile  . 
Uerch  Fxcti 
Merchants'. 
Metropolis  \ 
Metropol  'u\ 
Mt  MorrislJ. 


Hid 

Ask 

205 

210 



185 

625 

400 

425 

320 

335 

250 

265 

270 

155 

160 

160 

170 

175 

179 

390 

400 

200 

250 

260 

Banks 

Mutual  5... 

Nassau  li 

New  Neth  d 
NewYorkCo 
New  York. 
N'ht  &Day1; 
19th  Ward. 
Northern  .. 

Paciiicll 

Park 

People's  11-. 

Phenix 

Plaza^i 


Hid 

Ask 

285 

295 

240 

210 

230 

900 

320 

325 

125 

275 

300 

105 

230 

210 

420 

430 

27  ' 

280 

195 

2>>5 

62. t 



Banks 

Hid 

Prod  Kxch  Tj 

165 

Reserve 

105 

Seaboard  .. 

T401 

Second 

400 

Sherman 

135 

State  H  

275 

12th   Ward. 

23d  Ward.. 

140 

lIn:on    L'xc. 

ISO 

Wash  H'ts  f 

275 

West  Side  Ij 

650 

Vorkvilie  1% 

500 

Ask 
175 
115 


290 
140 


191 


"Hid  and  a  ked  pr.ces;  no  sales  were  made  on  this 
ISale  at  StocI:  Exchange  or  at  auction  this  week 


day.  I  lix-rignts.    4  Less 
h  First  installment  pa. 


than  100  snares.   1|State  DauKs.   a  Ex-di 
d       n  Sold  at  private  sale  at  this  price. 


vidend  and 
z  2d  paid. 


rights.  0  New  stock. 
v3d  paid. 


June  1 1  1910.  i 
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STOCK S— 

■H/OHhST    AND 

LOW  JUST    SABK    fRtCES 

Sales  0/ 

the 

Week 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

June 

4 

June   6 

June    7 

June    8 

June  9 

June  10 

Shares 

♦250 

♦250 

*248      

+248 

*24S       

+248       

*7 

81; 

8 

8I4 

Sl2        81" 

&1       834 

*812       9 

9           9 

600 

*31 

3S1« 

31 

32 

30        30 

30        30 

*27l"    32 

*2712     30 

300 

621j 

64-., 

6238 

65 

6538     67-\s 

66 18    67?a 

6538     661" 

Oil"     053, 

327.650 

4 1  -^1 

42 

42 

42 

43        43 

43        43 

421.1     423.J 

43        43 

1.200 

♦  100 

103 

•90 

103 

+100      103 

*ioo    108 

+90      103 

+99      101 

_. 

32)2 

33 

32 

327, 

331.1     341.1 

34        341" 

♦34        3434 

3434     3434 

3,800 

*yi 

03 

♦  91 

93 

*92        93 

♦  91 12     93 

93        93 

(  *92        921- 

Kill 

9 

914 

9 

91, 

91*       9I4 

9'S       9I4 

9I4       9I4 

9'S       9'« 

3.980 

70 

701- 

6H">8 

701' 

701 2     711., 

7118     713., 

7034     7H: 

71         7II4 

2.700 

51U 

533; 

50' 2 

531 

5334     551; 

54'2     551" 

55I4     551; 

Z54        551 2 

16.700 

II8I3 

1131- 

11314 

1183, 

♦112      115 

+112      115 

115      115 

+  1101.1  115 

500 

581" 

60 

5S18 

601. 

60        61 

oo34    on- 

61 '4     61>, 

62        63 

9.450 

*98 

107 

*98 

107 

101       101 

+101      107 

+  102      107 



100 

*240 

270 

*240 

270 

+240      255 

+240      260 

+  240      255 

+240      255 

(i 

6 

*5"g 

(>1- 

0          0 

6I4       6I4 

*6           61; 

*6           61" 

800 

34 

343f 

34 

3*« 

34        341" 

35        38*8 

35        35 

3412     341" 

2,300 

-l:il 

28 

2H4 

22 

22        2212 

22        221" 

2234     2334 

+2234     24 

2,706 

1212 

12-"\s 

12l2 

12I-. 

12',,     13 

+  12        131" 

131.1     13l4 

12'8     127S 

1.300 

32I4 

3214 

33'8 

34 

32I4     321.1 

33        33 

+  32'"     34 

*32        34 

500 

4OI4 

4214 

41 

421- 

42!o     44 

43         44 

44         44 

4212     431- 

8.400 

*100 

106 

{106 

106 

+105      108 

+  105      108'" 

jl04'8  104't 

'105      1071- 

36 

t  1 

534 

&4 

584 

*5l  •>       6 

*534       6 

*51->       6 

5*4       534 

500 

34 

34 

3312 

331  •> 

33~8     33'x 

*3 1        36 

*33=i     35 

+3312    35 

300 

*85 

87 

*85 

87 

851 ,     851- 

♦NO       87 

85 

84        84 

350 

72<8 

741  •> 

72 

75 

743.,     7718 

7538     7712 

75"8     77 

74 18     70': 

84.750 

101'lg 

103 

102->8 

lO'l-i, 

102"s   1031'- 

IO334  1033i 

10334   10  1'j 

.•102\s  102"j 

1,900 

♦286 

300 

*285 

300 

1=285     300 

►285      300 

*2S5      300 

*285     300 

*99 

102 

*99 

102 

*99     101 

*99      101 

=+99      101 

+99      101 

491" 

51 

49=s 

491, 

50        51 

+51        52 

52U     52'; 

53        53 

1,927 

no's  H9"s 

11)1) 

118-1., 

116      117 

1161"  1181" 

11818  11  !•'.•• 

-us    120 

10,600 

*ny 

121 

115 

118 

*115      119 

*115      120 

+116      119 

+118      120 

600 

13S 

1331- 

132 

1331; 

13314   1341' 

13418  13518 

134>8  13512 

1341"  135 

12,474 

951» 

os'i 

951" 

965; 

95I4     951  » 

951 2     951  •■ 

95        95% 

951 2     951" 

1,425 

.     32 

32io 

32 

32 

33        331" 

3H"     321" 

*3H"     33 

3212     321" 

1,100 

98 

98 

97"8 

981 ., 

981*     981" 

*98      100 

991  ■>     991" 

9884     99 

700 

5934 

40"4 

38 

41 

4OI4     4138 

40'"     4II4 

4012     41-'% 

3M"    401" 

17,435 

25 

26 

*25 

26 

+2512     26 

*25        26 

25        25 

26        26 

900 

♦ 

55 

*.-. 

57 

* 57 

* 56 

^ 57 

* 57 

135 

135 

136 

136 

140      140 

140"4  141 

140'"  141 

+  140      1421- 

1,900 

*10 

11 

*10 

11 

*91"     11 

+  9U      11 

*S1"     11 

+91 "     12 

2912 

201" 

291- 

291- 

*2814     30 

28        29 

*28        2934 

*27-lj     2934 

700 

35l8 

30 

35 

30 

3638     37 

37        373s 

3S        38 

37        38 

11,075 

100 

106 

106 

106 

107I2  1071" 

1071"  1071" 

1061"  107 14 

J.106      10S 

1,345 

3234 

331" 

32l4 

34': 

34        341 

34I4     35 

35        35 

34        3518 

5,000 

*514 

6 

5I4 

5i4 

*514       6 

*5           584 

=+5          53j 

*5l8       534 

100 

130=" 

132<* 

129 

134 

1321"  135 

133      135 

I34I4  13534 

130  2  13578 

58,298 

1412 

14--S 

12 

1434 

15         15 

14?8     1*38 

1434      1514 

+  15        151" 

2.980 

73 

/384 

72% 

73 

*73        76 

74        74 

75        75 

*75        78 

1,400 

*50 

63 

*56 

63 

*56        63 

*56        63 

*56        63 

+56        63 

2818 

28U 

28 

281 0 

2812    287s 

2918     2918 

291"     30 

*2914     3OI4 

2,000 

.... 

.... 

*20 

30 

*22        30 

*22        35 

*20        35 

+25        35 

*64 

75 

*64        75 

*64        75 

61        61 

*61         75 

240 

141 

142 

140 

H2I4 

142      144 

144      145 

145      1451; 

143l2  144 

5,255 

*35 

100 

*35 

75 

*35      100 

*35      100 

93 

9434 

95 

967s 

961  •>     98 

9634     9838 

971"     9834 

9712     981- 

17.083 

12H2 

122 

122 

122 

*120      122 

§122      122 

12U"  1211. 

12H2  12H3 

710 

*5 

514 

514 

514 

512       5U 

*514       584 

5U       5I4 

*5l4       51- 

2,200 

17 

1712 

171" 

18 

1712     18 

*17=4     18 

1712     171- 

17        17 

1.200 

11 

ins 

lO-li 

ll'f 

*11         12 

*11        12 

*11        12 

11U     1134 

1.200 

*49 

52 

4812 

50 

48'4     491" 

*49        51 

=+4S        52 

*50        52 

1,050 

447g 

46 

4412 

44v 

*441>     45 

45        45 

45U     46 

*4512     4614 

2,000 

8112 

8U" 

§82 

82 

§83        83 

§83        83 

S234     8284 

*8H2    83 

562 

100'g 

101 

100% 

1011* 

101      101^ 

10112  102 

1011"  102I4 

101      1021s 

15,700 

*S4 

85 

85 

85 

85        86 

86        86 

*8512     88 

*8434    88 

600 

*75 

*75 

76 

75'4     75U 

*751"     76 

76        76 

*74l8     76 

200 

103 

103 

104U 

IO4I4 

*104      107 

106l2  IO6I2 

+105      107 

+  105      107 

300 

♦  121 

125 

123 

123 

4121       121 

+121      125 

*121      125 

+121      125 

200 

1858 

186/j 

I8I2 

1934 

*18        20 

*18        20 

17        18 

17        17 

950 

*85 

95 

*85 

95 

*85        95 

=+85        95 

*85        95 

*8312    96 

70I2 

7214 

7II4 

7234 

73        74I4 

74I4     7434 

74        75 

2-73        731£ 

10,610 

107 

1075; 

107 

107 

*107      109 

1071"  1071" 

108      10838 

10S1"  1081" 

850 

61 

61 

59 

6II4 

62        02U 

62        63 

*62        68 

=+61        66 

2,050 

67 

671" 

6618 

671" 

6734     6S34 

681"     69 

69        69 

6912    70 

2.SS0 

2312 

231: 

2312 

24I4 

2418     2478 

24"s     25 

2434    2434 

24I4     241" 

2,200 

3H2 

3H- 

33 

33 

*3214     35 

*3214     35 

=+33        35 

33        33 

400 

10334 

1041- 

IO3I4  1041- 

10434  105U 

105'8  1061- 

10612  107U 

10534  1071- 

6,400 

*94l2 

951; 

94 

94 

*94        96 

=+93        95 

95        95 

*96        961; 

200 

1734 

18 

*171« 

I8I4 

171"     171- 

1S18     I8I4 

1838     1812 

+  1M.4     19 

Mill 

62T8 

03 

63 

63 

*62'S     66 

*64        66 

*64        66 

64'8     65 

600 

3H2 

34 

3214 

33 

331.1     34 

*  34        35 

+34        35 

34U    35 

4,500 

95 

9514 

931S 

931- 

941g     951k 

*94        96 

*94        96 

95        95 

1,010 

160 

160 

161 

161 

100  =  s  160-, 

I6OI4  I6OI4 

+160      101 

160      160 

1,070 

*3 

31  • 

*3 

31  « 

*3            .;■-: 

3           3 

*212       33g 

ij'l..       2'" 

1,350 

*412 

51- 

41, 

4:, 

*419      5l£ 

*3          51; 

*21"       51" 

+  2           51- 

200 

32l2 

331.1 

3134 

321; 

34         35 

3438     3434 

35        35 

33        30 

4,000 

*95 

105 

100 

100 

105 

*98l2   

*99      101 

*99      103.8 

60 

27 

28 

27 

29 

29       30 

29'8     303,v 

29"8     3134 

30"s    32 

90 

94 

9II4 

9378 

93        937e 

9312   9384 

93's     9412 

9412     94'j 

,750 

69 

69 

6684 

69 

68       691; 

*6S        70 

*68        70 

6812     681- 

1,500 

+  116 

12S 

+  116      11734 

._ 

11734  11734 

10(1 

241" 

25 

25 

25 

25        26 

2534     253j 

+24        26 

-2  11 4     26 

1,500 

90 

90 

88 

88 

*\71"     90 

*89       90 

S9        89 

1=89       90 

300 

*7,s 

8 

*7'8 

■s 

*77s 

8         8 

+7         8 

*7           S 

100 

*57 

59 

$60 

1,11 

+57        60 

*57        60 

=+59        60 

+57        60 

30 

*105 

10S 

105 

!()  J 

Hi):,      108 

105      108 

+  105      108 

+105      IDS 

250 

{106 

103 

NIO5I4 

10634 

105' 1 

10  n  1  105 

■  !(i:;i"  1051.1 

I'M      IO5I4 

570 

19U 

19 

191- 

20       2012 

:.oi.,    2084 

1912    191; 

19          19 

1,915 

*69 

i 

J6912 

70 

+67         72 

72 

§70        70 

70's 

L60 

*100 

110 

*100 

105 

"1(11      105 

§105       105 

100     105 

§104      10  1 

2;< 

71 

71 

*69 

71 

70         711g 

*71         73 

7US     7US 

+  71         73 

1,  too 

*5 

61; 

*412 

6 

*41->       0 

I  ■!'•>        6 

*41"       6 

+  -1U        li 

*10 

20 

*.. 

20 

+15        20 

*15        20 

+  15        20 

*  1 5        20 

36 

371£ 

37 

38 

38        39 

385a     39 

3888    39 

.,  I 

10734 

108i« 

107"';; 

L081- 

109      110 

110      no- 

,  no 

1091 

*73 

79 

751.1 

76 

*72l->     76 

+  7  1         78 

*73        78 

76       70 

' 

7S5g 

7634 

741" 

77\- 

77l,s     791, 

7758    7'..';; 

x771.)     7" 

77 

. 

115 

U58| 

114-is 

1 1  53) 

11714 

U5»8   1  "'': 

ll.V-.s   11  oh 

U        ■■;     11" 

15,905 

4H,s 

42'j 

4158 

43»s     4515 

4.13 1      45*8 

4312 

5734 

58'8 

571 2 

591' 

5812     593.1 

59 

5988 

♦  122 

125 

- 1  23 

125 

122-1    1 

12234   12234 

122      122 

125 

100 

*.. 

00 

* 

CO 

* 60 

* 60 

60 

..   .         60 

*15 

20 

15 

15 

*15        20 

+  15       20 

+15        20 

+15        20 

100 

*60 

70 

*60 

70 

*60        70 

*60        70 

10        70 

+  60        70 

165 

165 

5165 

165 

160    §165 

n;o     175 

1=155      170 

105 

291 

65 

66I4 

6212 

66 

6234     65 

641-     6 

65        65 

111-, 

10 

59 

5958 

59 

Ml 

61        62 

Mi-    62 

61        62 

i  i        62 

5,101 

*108 

I'll 

klOS 

1  10 

'I  us      125 

1=108      1 

+108      125 

*108      125 

STOCKS 

NEW  YOUK   STOCK 

EXCHANGE 


indus(rL~.l&  (Miscellaiicou. 

Adami    Kx  press 
llis-Chalmer    

Do  prei 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

Do    pret 

American  lieet  Sugar 

Do    prel 

American  Can 

Do    pre! 

American  Car  <5c  Kouudrj 

Do    pref 

Americati  Cotton  OH 

Do    ptel 

American    lixpress 

American  Hide  &  Leathei 

Do    pret 

American  Ice  securities.. 
American  Linseed 

Do    pret 

American   Locomotive 

Do    pref 

American   Malt   Corp 

Uo    pret 

Amer  Smelters  bee  prel  h 
Amer  Smelt  ntjijc  ttelininj 

Uo    prel 

American  snutt 

Uo    prel 

Amer  Steel  I'ouuu  (new). 
American  Sugar   Helinnu 

Do    pret 

\merican  leieph  <5c  Tele,; 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    prel 

JAnacondaCopper  farfZL 

Hetlilehem  Steel 
Do  pret. 

Brooklyn   Union  Gas 

Brunswick  Term  &  Ky  Sec 
Butterick  Co 

('entral  Leather 
>      Do   pref ' 

Colorado  Fuei   &  iron 

Col  &  Hock  Coal  <3c  Iron. 
Comstock  Tunnei.Par  J2 
Consolidated  Gas  (N  Yi  . 
Corn  froducts  Helinin^'.. 

Do    prel 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt/; 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  f__ 

Int  Harvester  stk  tr  ctfs 
Do  pret  ttk  tr  ctfs 

Int  Mer  JUariue  stk  tr  cut 

Do    pret 

International  Paper 

Do    prel 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Alackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  <5c  Stamp'g 

Do    pret 

iNationat  Lead 

Do    pref 

New  York  Air  Brake 

North  American  Co.   new 

Pacific  Mail 
acitic  Telep  &  Teleg.. 
People's  G  L  &  C  (Cnic) . 
Pnilvielptui  Co  (iJitts!)'l)) 

Pittsburgh  Coal   Co 

Do    pret 

Pressed  Steel  Car 

Do    pref 

i'ullinau  Company 

.Hiicksi'ver  Mining 

Do    prel 

Railway  Steel  Spring.. 
Do  prei 

Republic  Iron  &  Steei 

Do    pret   

S loss-Sheffield  Steel  &  It 
Do    prel 

dTennesseeCopper  I'ariZv 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United    Dry  Goods  Cos.. 

Do    pref 

i  1  Pipe  _*c  Pound! 

Uo    pref 

United  Stau-.s  Express.. 
11  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pre! 

united  State-   Rubber 

Uo   1st  pret 

Ho   2d     pre!. 

United  Stau-s  Steel 

Do    pref 

rJUtan  Copper Par  S10 

Virgin  a-Cai'o'in.i  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Deti  lining 

Do    prel' 

Weils  Fargo  4  Co 
estern  Union   I 
Westlngh'seEl  &Mfg  assen 
Do  1st   pre! 


Range  Since  January  1 
On  Oasis  of  1 00- j/'are  tots 


§250     Jan     : 

8     J'ne   6 

50     J 'no   7 

61i"  j'ne  10 

■sou  Feb 

9yi4  Apr   : 

3l?8  Feb    ! 

89'8  Jan  2i, 

8-'«4  Apr  28 

69     J'ne   1 

5()i2  J'ne  6 

U3  "  May  ti 

5/     Feb 

101     Feb    I 

150     Mav24 

534  May  3 

iyi2  Apr  28 

2u     Feb 

l2i8  J'ne    , 

32  May  : 
40>4  J'ne  4 

1041-  J'ue  i 
5i2  Ma\   _ 

33  Jan  2i_ 
84  J'ne  10 
72    J'ne  <j 

1U2>8  Apr  19 

277     Apr    4 

9512  Ja.i  Id 

49i8J'no   t. 

ll4i/  J'no   6 

115     J'ne  6 

132     J'ne  6 

11     Feb    3 

31     Fco    8 

97l8  Apr  3.. 

J38     Mav  ., 

J'ne  4 

Feo 

May  j 

J'no   1 

J'ne  s 

J'no  j 

Feb 


25 

03 

133 

10 

28 
35 

105U 


32U  J'ne 


7 

6 

S^J'ne   b 

■  oc.  Feb 

129     J'ne  t> 

12     J'ne  b 

7_5g  J'ne 


55 

L7 
30 
53 
.1-140 
40 


Apr2u 
Feb  . 
J  ne  3 
Apr  c 
J'ne  3 
Apr  , 
j83i8  Feb    a 

120  Feb  lj 
5     May  4 

16>2  Apr  2c 
10I2  May  i 
48  May  4 
42  Mc  h  28 
8li"J'ne  4 
7  Feb  j 
85  Jan  L 
7514  J'ne  7 
10i     Feb    4 

121  Feo  2.. 
17  J'ne  s, 
8.5I2  Mayia 
70'2  J'ne    4 

106 >8  May  4 
59  J'ne  0 
06i8  J'ne  6 
23i"  J'no  4 
31io  J'ne  4 

IU3I4  J'ne  6 

94     J'ne  c 

171-  May 

61     J'ne  l 

Bli2  J'ns  4 

P3i8  J'ne   4 

rl.y-.v  Apr  .9 

issjan     s, 

3lg  Apr    7 

30  '  J'ne  3 

100      J 

17      J 

90     J 

(,63.i  J 

115     Jan   19 

$2412  J'ne   4 

83     Feb    8 

77s  Apr  it 

5512  May  . 

lOK"  Apr  is 

1:1-41 1  J'ne  8 

19     J'ne  o 

O9I4  J'ne    i 

104      May  17 

J'ne   7 

Apr    1 

J'ne  3 

Feb    , 

J'ne   :; 

\.i.i  J'no   6 

.  !      .1110   0 

I  1  I-,  J'ne   c, 
5401.!  Apr  -  - 

47     Feb    . 
Feb  1 
A.pr    - 
Feb 
Feb 
Feb 
62I2  J'ne 
59    J'ne 

I I  1     ilay 


ne  1 
ne  4 
ne  4 
ne   0 


70 

5 

Is 

35 

107 


121 
58 
15 
60 


H  iohesi 


i270 
15 
5434 
903., 
49 
103 
47 14 
'.5 
137S 

i-;t2 

'2'8 

:o 

093 

106 

:  o 

8=8 

4/:8 

i914 

173, 

•-o;8 

1,21" 

115  " 

8 

48 

9078 
104 
112"4 
2>5 
101 

06 
1287s 
K4 
143-% 

9934 

391 " 
104 
S54 

34 

65 
1641" 

181? 

33 

4834 
IO9I4 

50 

921" 

36c. 
10038 

23I4 

86»8 

6ll" 

8684 

60 

88 
16078 
11212 
1257s 
129 

7'2 
243S 
16 
611" 
545 
9034 

1161" 
9U8 
78>4 

115 

125 
181" 
961" 
S9-=s 

1101" 
951" 
84 
4314 
40=4 

1163s 

1001" 
273J 
85 
5178 

1071" 

200 

f8 

I 
107 

l.Vs 
10414 

M,i- 

$40 
■Jo 
1314 

75 
121 

1 '  ':  ■■ 

:   1 
'  15 

11 

91 

6212 

12111,1 

80 

781" 
to 


Jan 
Jan 
Jan  . 
Jan  i 
Jan  lo 
Jan  lc 
Jan  lo 
Mch  16 
Jan  i 
Jan 
Jan  ■ 
Mch  . 
Mch 
Apr  19 
Jan  -, 
Jan  1 
Jan  '■- 
Mch  8 
■Kin  5 
Jan  I 
Jan  i 
Jan  1 
Feb  .. 
Mch  21 
Jan  c 
Jan  -- 
Jan  !i 
Apr  27 
Mayjl 
Jan  1^ 
Feb  18 
Feb  28 
Feb  2 
Mchl 
Men  18 
Mch.  / 
Jan  - 
Jan  ' 
Jan  1 
Jan  ■- 
Jan  i 
Jan  ■'■ 
Jan  '■- 
Mch  8 
Jan  3 
Jan  i 
Jan  8 
Jan  3 
Jan  t 
Jan  3 
Feb  25 
Jan  K 
Mch  - 
Jan  3 
Jan  l 
Jan  6 
Jan  10 
Jan  4 
Jan  5 
Jan  5 
Jan  3 
Jan  3 
Jan  7 
Jan  17 
Jan  10 
Jan  5 
Jan  10 
Jan  5 
Jan  17 
Jan  3 
Jan  18 
Jan  4 
Jan  17 
Jan  3 
Jan  ~ 
Jan  4 
Jan  4 
Jan  3 
Jan  i 
Jan  I 
Jan  ^ 
Jan  '•$ 
Jan  ' 
Jan  U 
Apr  6 
May.l 
Jan  " 
Jan  li 
Jan  3 
Jan  3 
Jan  3 
Feb 
Jan  3 
May  13 
Jan  i" 
Jan  l't 
J;m  5 
Jan  4 
Jan  o 
Jan  10 
Jan  10 
Jan  4 

Jan  - 

Jan  3 
Jan 
-May.; 
Jan  1 
Jan  i 
.   m  1 

■1 
Mch 
Jan  3 
1  eb 


liange  lor  Previous 
Year  (1909) 


Lowest 


190 

Jan 

123j 

Feb 

38 

Feb 

65 

Feb 

33l2 

Jan 

95l£ 

Jan 

2014  Jau 

82 

Jan 

71-> 

Feb 

/D"  Feb 

44M 

Feb 

107l2 

Feb 

42l8 

J  an 

9S 

Jil:l 

>205 

Feb 

6I4 

Feb 

34 

Feb 

187g 

Jan 

12 

Fe;b 

29 

Jan 

49 

Feb 

109M 

Pcb 

51" 

J'l/ 

38 

Nov 

80 

Jan 

7734 

Feb 

101 

Jan 

22  > 

Mch 

95 

Mch 

3l7fi 

Feb 

1  l5-ifi 

Nov 

118 

Nov 

125 

PeL 

9012 

Feb 

26 

Peb 

9334 

Jan 

S3  734 

Feb 

1834 

Mi  b 

47 

Feb 

118 

Jan 

177s 

Dec 

23?8 

jan 

251? 

Mel 

9934  Apr 

29 

Feb 

21-V 

FeD 

21c 

Apr 

U412 

Peb 

1612 

Feb 

7314 

Peb 

ib 

Jau 

A£\-> 

Feb 

55 

Mch 

80 

Feb 

15018 

Feb 

91 

Men 

62 

j.  an 

10914 

Jan 

538 

J  iy 

1834  J  ly 

912 

Mch 

4734 

Mch 

3312 

Peb 

821 2 

Jan 

104 

J'ne 

70 

jan 

691  ? 

lan 

961  •> 

Jan 

11812 

jan 

125R 

Feb 

82 

Jan 

71M 

Feb 

10234 

Apr 

80 

Feb 

72 

jan 

291S 

Peb 

4514 

Nov 

10H" 

Jau 

991 2 

Dec 

10 

Apr 

40 

Feb 

301" 

Feb 

96 

P'eb 

169 

Jan 

log 

jan 

3 

Men 

3212 

Mch 

9778 

Feb 

16^s 

P'eb 

67'8 

Peb 

68 

Feb 

I073fl 

Feb 

$331' 

Oct 

80'." 

Feb 

914 

Feb 

66 

Jan 

1  1  , 

Oct 

f  10'.) 

Sep 

1 1  lj 

Feb 

Mch 

82 

64 

Feb 

10 

W,  !i 

24 

I'd) 

Tt 

98 

Jau 

in 

1   -  Q 

«0'a 

Feb 

114 

Jau 

57 

6 

45 

Jan 

300 

Jan 

64 

Feb 

71 

Feb 

1  10 

\i.-h 

Highest 


250  Nov 
167g  A  US 
5712  NOV 
96l)=  Nov 
50     Aug 

103  Aug 
49I"  Aug 
98  "  Oct 
15  -  Nov 

86  J'ne 
7(ju  Nov 

1243^  Aug 
7914  Nov 

lO/U  Nov 

,00  Dec 
10  Sep 
..l.'s  Aug 
4214  Apr 
20  J'ne 
4734  J'ne 
0914  A  up 

j  22  Aug 
111"  J'ne 
59  "  Sep 

923B  AUg 

1051"  Nsv 

11634  Aug 

>2S5     Nov 

lj.=,     May 

66-s  Nov 

136'V  Sep 

131      Apr 

145',=.  S.  p 

j!j4     May 

40i2  Aujr 

40734  J'ne 

S543g  Dec 

'3014  Sep 

t>9i?Sep 

i64i"  Dec 

19i2  Dec 

37     Nov 

5134  Oct 

HI     Sep 

53     Dec 

91  lo  Dec 

37  c'  Oct 

165=4  Jau 

261?  J'ne 

93i2  J'ne 

63  Dec 
4H2  Jau 
951 2  May 
94     Aug 

17234  Aug 

11012  Dec 

11S34  Dec 

128     Dec 

9     Oct 

27&8  Jan 

1914  Jan 

6934  Aug 

54i2  Nov 

91     Sep 

11338  Dec 

95i2  Nov 

776  Deo 

120     Sep 

130     Sep 

3014  Dec 

99i2  Sep 

94     Aug 

113-34  Aug 

97 14  Nov 

87t2  J'ne 

481"  Nov 

64  Oct 
120  Aug 
103     Dec 

293s  Nov 

87H  Dec 

56  "  Aug 

1113j  Aug 

200      Aug 

93s  J'ly 
10    May 

541-  Aug 
109      Aug 

491-  Sep 
11014  J'ly 

91\«  Oct 

120     Sep 

S49     J  an 

93'.s  J  iy 

1 5<>  J'n>) 

8II4  J'na 

1251"  Dec 

114     Dec 

35i->  j'ue 

,       Aug 
=j  111        D'.'C 

87  Sep 
17'"  J  ne 

Aug 

.      Aug 

Aug 

Aug 

Oct 

:i     Oct 

Nov 

Dec 

128     Dec 

i  57fj  Sep 

:;,  1 1  Nov 
"I  lj  Nov 
170     Dec 

85l4  Nov 
9U 
1 1 1     Sep 


BANKS   AND  TRUST  COMPANIES    -    ANKERS'  QUOTATIONS. 


>>anks 

Brooklyn 

Broadwav  * 

Brooklyn  1 . . 

Coney  Isl'dl 

First 

Hillsidell... 
Homesteadl 
llanufac'rs 
Mechanics '1 
Montauk  .. 
Nassau  .... 


urn 

/l9t 

375 

135 

150 

155 

295 



---_ 

115 

415 

240 

250 

150 

245 

270 

l»anl<s 

Brooklj/n 
Nat  City.. 

Vortli  Sidi'l 

People  s 

I'rosp'c  ll'IO 
terminal  H 

I  rust  Cos 

N   Y  City 

A  tor 

Hankers'   Tr 
B'way   Tr.. 


Hid 

Ask. 

295 

,05 

150 

1     1 

1 58 

150 

160 



90 

355 

365 

690 

710 

145 

150 

i  rust  Co' j 
N   Y  Oily 
Carne; 

Central    ir. 
Columbla 
Commercl  1 
Com  wealth 

limp  Ire 

Kqult'ble  l't 
Farm  Lo&'t 
Fidelity  ... 
P'u'ton 


Bid 

Ask 

12  i 

130 

10  5 

285 

29  i 

120 

1.,!- 

1   0 

310 

160 

190 

...  1 

1 7 1 5 

1 

210 

10 



I  rust  Cos 
'iuarty  Tr 
Guard'.an  Tr 

i  1 1 1. i  -on 

k  Qlckerb  l;i 
i..v.  T  t&Tr 
Lincoln  Tr 
Manhattan 
\i   1  can  tile  . 
Metro  pol't'u 

M  01  ual 

Mut   Al'noe 
NV  Llfe&Ti 


Bid 

AsK 

85  1 

sc.o 

175 

170 

185 

.0 

290 

1  10 

11., 

10) 

7  10 

13  J 

1321; 

1 100 

1 1 20 

I  rust  Co's 
N   Y  Trusl 

Savoy 

Standard  n 
ritleGuA  Tr 
Tr  Co  ot  Am 
I  Jnion  Trusl 
US  Mir  -V  Ti 
unit  States 
Van  Norden 
Washington 
W  i"  tchestei 

Windsor    .. 


Kul 

As/c 

i,l  , 

65 

10  1 

410 

345 

3  .5 

1    . 

175 

1  225 

1      - 

235 

37.. 

160 

120 

130 

1  rust  Lo's 

Brooklyn 
lirool.i 
Citizens 

lit) 

on  .. 

Home 

Kings  Co  .. 
I .  &  Tr 

Nassau 

People  s  .. 
yuecn  Co. 
w  iir.-ini  b'a 


Bid 

138 

200 
22  ' 
270 

10s 
500 
305 

17  1 

1 
SO 


115 


312 
180 
315 
125 
100 


♦Bid  and  asked  prices:  no  sales  on  th.s  day.    2 Less 
1Sale  at  Stock  P-ichange  or  at  auction  this  week 


than  100    dares    1  i:\-ri.rljts    b  New  stock    c  Ex-dlv    an  1  rights,    ri  Now  quoti  d  dollars  per  share, 
' .    "-■  l|B»nlc=a    narked  with  a  paragraph    H1   are 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearlv 

Jan.  1 1909,  the  Exchange  method  or  quoting  bonis  was  changed,  an  J,  prices  are  now  aV. — "anX  interest" — ezzepi  lor  income  anX  defaulted  bonds. 


BONDS 

N.  Y.  8TOOK  EXCHANGE 
Wkkk  Enoino  June  10 


^ 


Price 
Friday 
June  10 


Week's  rg~j  lianye 
Jianye  or  's^  I  Since 
Last  Sale    W«a    January  1 


U.  s.  ttovernineftit 
V  S  2s  consul  registered. cinK-fO,^- j 

0  S2scousol  coupon <tiu;jo  QJ 

U  S  3s  registered uais'Q-F 

0  8  3s  ooupon £1918 Q-F 

0  8  3s  oou  small  bonds. .K1918  Q-F 
0  8  4s  registered 1925  Q-F 


Bid  Ask  Low 

lOO^i  101't  ldll4  Mai'10 

100% '100  >4  J'ne'lO1. 

101a4  I0234!102l4  May'lOi 


0  8  4s  coupon 1925 

0  8  Pan  Can  10-30  yr  2s.  fcl  930 

Knreiuii    <«ovei*iirm»iil 

Argentine— Internal  5s  ol  1909 
Imperial  Japanese  Governmt 

Sterling  loan  4  4s 1925 

2d  series  4%s 1925 

Sterling  loa»  4^ 1931 

RepuOol  Cuba  5a  exten  debt.. 
San  Pauiol  Brazil,  trust  5s  1919 
0    S  ol    Mexico  s  :  g  5s  oi  1K99 

Gold  4s  Ol  1904... 1954 

State  nnil  City  .Securities 

N  Y  City-  4%s  rects 1900 

4%  Cori>orate  Stock 1059 

i%  Corporate  Mock 1958 

New  4*23 1957 

New  4%s 1917 

4>o%  Corporate  Stock  ..1957 

4*2I%  asse.ssint  bonds 1917 

4%  Corporate  Stocic 1957 

N  Y  State— Highway  4s..  1958 

So  Carolina  4*28  20-40 1933 

Tenu  new  settlement  3s. .1913 

Virginia  tund  debt  2-3s...l99i 

6s  deterred  Brown  Bros  otfs. 

Itailroai: 

A  laoania  Cent    bee  So  By 
ZXlaba  Midi  nee  At  Coast  Line 
Albany  <fc  Susa    nee  Del  &Had 
Alleglieny  Valley  6eePeun  KB 
Alleg  &  West     nee  Butt  B  &  P 

Ann  Arbor  1st  g  4s /tl995 

Atcli  T&  8  Fe— Gen  g  4s.  1995 

.Registered 1995 

Adjustment  g  48 ftl995 

Registered >tl995 

Stamped 'tl995 

Conv  4s  issue  oi  1909. ..1955 

Conv  g  4s 1955 

Conv  4s  (when  iss)  Tl I960 

10-year  conv  g  5a K'17 

Debentures  4s  Series  J.  1912 

Series  K 1913 

Bast  Okla  Div  1st  g  4s. .1928 

Short  Dine  1st  4s  g 1958 

8  Fe  Pres  &  Ph  1st  g  6s.  1942 
Atl  Knox  &  N  See  D  &  N 
Atlantic  Coast  1st  e  4s.Zi.1952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Brans  &  Wlstgu  g4s  ..1938 
Charles  &  Sav  1st  g  7s..  1936 

D  <fc  N  coll  g  4s 01952 

8av  F  &  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

Sil  8p  Oca  &  G  gu  g 4a  ..1918 
Atlantic  &  Danv  See  South  By 
Austin  &  jX  VV    See  sou  Pacihc 

Balt<&  Ohiopriorlg3'a8.1925 
Registered A1925 

Gold  4s /U948 

Registered /tl94S 

Pitts  J  unc  1st  gold  6s...  1922 
P  J  un  &  M  Div  1st  g  3  *28l925 
PLE&WVa  Sys  ret  4sl941 
Southw  Div  1st  g  3  'as. ..1925 

Registered /il925 

Cen  Ohio  R  1st  c  g4%s..l930 
CI  Dor  &  W  con  1st  g  5s  1933 
Monou  Biv  1st  gu  g  5s.. 1919 
Ohio  Biver  HR  1st  g  58.1936 

General  gold  5s 1937 

Pitts  Clev  <fc  Toi  1st  g  6s  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  isl  Ry  1st  gu  g  4  'as  1943 
Beech  Creek  See  N  1'uAH 
Believ  &  Car  see  Illinois  Cent 
Bklyn  &  Moutauk  see  Doug  I 
Brims  &  West  See  Atl  Coast  D 
Buttalo  JM  ¥  &  Erie  See  Erie 
Butlaio  R  <fc  P  gen  g  6s.. .1937 

Consol  4*28 1957 

All  &  West  istg  4s  gu..i998 

Cl<te  Mali  1st  gu  g5s 1943 

Rocli  &  Pitts  1st  g  6s.. .1921 

Consol  1st  g  6s 1922 

Bull  <fc  Susq  1st  ret  g  4s.<U951 
Bur  C  R  &  N     see  C  R  I  &  P 

Lian  too  1st  est  6s 1913 
>2u  5s 1913 

Registered 1913 

Carb  &  Shawn    See  111  Cent 
Carolina  Cent    AecSeab  Air  D 
CarUiage&  Ad    See  JN  Y  C <&  H 
Ced  it  fa  F  <fc  N     See  B  C  K  &  N 
Cen  Branch  ity    ice  Mo  Pac 
Cent  ot  Ua  RR  1st  g  6s..pl945 

Consol  gold  5s.. 1945 

Registered 194 

let piel income g  5s pl946 

Stamped 

2d  piei  income  g  6s ^1945 

2d  pi  el  income  (;  5s  stamped 

3d  prei  income  g  5s pl945 

3d  pret  income  g  6s  stamped. 


Q-F 

Q-N 


101%    1«234 

i'i"4%  iiS" 
114-2  115*4 

10036  101 


M-S  *    064)    963, 

F-A*    94  3g  Sale 
J- J1!    94*2  sale 
J.jjt   9u        90% 
M-Si*102      103 


J  i   96  >4    97 '4 
J  t    9?ii    9S 
D       9534    98 
T hese  are  pr 


M-N 
M-N 
.M-N 
W-N 
M-N 
Wl-N 
M-N 
MS 
J-J 
J-J 
J.J 


Q.J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
MS 
J-J 
M-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

iVI-S 
M-S 


F-A 
M-N 
M-N 
Oct 


101 
I  91, 

99 
1<>634 
102^ 

l(l6J4 

1 U2  ijj 
9  J '4 


Sale 

Sal  6 

99^ 
Sale 
103 '4 

Saie 

103*8 

Sale 


102VJ'no'10 
102 Hi  Mai '10 
114',  J'ne'lO1. 
116        115 
101     Mar'09 


Jiiyh  iio  Loio    J/iyfi 
100 '4  HMJ4 

JUH'4    KM   J4 
1(I134    10-.34 

IOI34  103 
10'2ia  loss's 
1 1  4  ".j  1 1 5  '4 
114^  11634 


96  •«       96  4s 


9414 
94  Wj 
90*4 
102*3 
07 


95 
94»8 
90-'>, 
1025, 
97 


97ia  J'ne'lO 

97     J'ne'lO 

ices  0  n  the  b 


94  >4    90  H. 

93'8    95  78 

88*8    92  l* 

101  \  104 

,119638     97 14 

97^8    99»4 

91'4    97  S 

asis'ot  $5  to  &. 


100  76 

99 

99 

106*4 
10234 

106*4 


10l»6 

99  Si 

99 
107 
1023, 
107*8 


103  *a. 


40 


96*i 
Sal 


75       703< 

98  5e  Salt 
98 


91  S 

8934 

*106 
107 

90 -i 
107 
Sal.) 

108 

110*8 

95  *a 

9534 

92»4 

107 -s 

9334 
105 
*92 

128 

Sale 
9334 

90 
120 
110*4 

sale 

112 
98 

907e  Salt 


Oct 


98J4 

Sale 

98*4 

111*2 

87  34 

89 

b9»6 

89*4 

Sait 

89  *s 

96*2 

110 

112 

101 

106 

105 

IIO34 

109 

98 

ion**  J'ne'lO 

99  99  *4 

113%  J'ue'Ol 
1U2  l4  Jan  '09 
9434  Mar'10 
90''e  Jau'10 
40  42 


77  77 

98**  98  \ 
y<4  J'ne'lu 
90*4  J'ne'lO 
92  Jan '10 
8934  90 
113*2  Apr'10 

104*4       107*4 

1023s  J'ne'lu 
K)034  108 
9s78  Jan'iO 
98^  t'eO'lO 
97  Apr'10 
9234  92 'fc 
109     May'10 

9334        94 

109     Sep '09 

96*4  J'ue'09 


89*4     yo 

1-J7      J'ue'09 

112     Mar'10 

96     J'ne'lO 


109      11576 
105      109 

99      

108      

118 

116*4  117 

70 

104     Sale 
10U3Bsalt 

......  101*4 


111     113 
10434  106** 
108 


9034 

91*4 

98 
96 

120 
89*8 
89 '4 
89  % 
89*2 

103 

111 

105 '8 

112 

112 

ll9*a 
98*2 

100 


90 '8 
Oct  '09 

9i>34 
Apr'10 
Oct  'Ol 
Mar  10 

89 

90 
Apr'10 
Mar' 10 
May '10 
Feb'uV 
Dec '09 
Nov'09 
Mar'04 
Sep  '09 
Nov'04 


9534    97 


675 
126 


123 

2 

87 


38 


10 


2 

216 


11 
"70 
102 

'  Yo 
"1"; 


J007B101\ 

99      100r>B 

98*8  100  *2 

106  (4  1007s 

102»4  103  Sj 

106  4  110 

102*8  104 

99      100*2 


9434  94a4 
90 '8  'JO's 
40        66 


77 

98*8 

98 

89 

92 

89 
U3*2 
104*4 
102*4 
lo634 

98'8 

98*2 

97 

9234 
109 


83*» 

101 

100 
95 
92 
9434 

117 

12278 

104*4 

122»8 
98% 
98  1 
97*4 
9434 

109*2 


933s    96% 


50 


105 


89*4    t"5*s 


112 
96 


112 

97*2 


90       92% 


97*4  100*4 
96        99  <t 


89*8    89*e 
S9*4    93 
59*4     91 
89*2    90*2 
...'  109      109 
...l:110'a113'2 


11414  Feb'10 
107  May'l  u 
994,  Jan '10 
103  J'ly'08 
117  Apr'10  .... '110*2  117 
110*4  Apr'10  ...Jl  10*4.1 161* 


...  113%  114*4 
..J  105  109*8 
...||   99%    99*8 


72     Mar'10 

104        104 
10038     10038 
10034  May'07 


72        72 

8  104     105 h 
17  10U%10134 


82 
*80 


86*4 

85 

80 

80 

81*2 

80 


112*2  J'nelO....   112*2  113*2 
105  105     I      6  103J4  109 

113  Apr'06.. 

85  J'ne'lO.. 

85  Apr'10.. 

80  May' 10  .. 
79  Apr'10  .. 

81  May'lo.. 
81  May'10.. 


82 
84 
79 
79 
75 
80 


88 

88 

8434 

8334 

82 

81 


BONDS 

n.  y.  stock  exchange 
Wkkk  Endinu  June  10 


Centot  Ga  HK — (Con) 

Chatt  lnv  pur  mou  k  48.1951 
Mac  cte  Nor  Div  1st  »  58.1946 

Mid  Ga  <te  Atl  Div  08 1947 

Mobile   Div  1st  g  5s 19*6 

Cen  KR<te  BolGacolg  5.sl937 
Ueut  ot  JM  J  gen'i  gold  5s.  1987 

lieg.stered /il987 

Am  Dock  <fc  Imp  gu  5s. .1921 
De  &  Hud  R  gen  gu  g  5s  1920 
Deh  <fc  Wilks  B  Coal  5a.. 1912 

Con  ext  guar  4*28 f/1910 

N  Y  <fc  Doug  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacific  Co 
CentVermont  1st  gu  g  4s.el920 
Chas  <&  sav  see  Atl  Coast  Dine 

dies  &,  OlnogoldOs al911 

Gen  finding  &  inipt  5s.  1929 
1st  consol  g  5s 1939 

Registered 1939 

General  gold  4*28 1992 

Registered 1992 

Convertible  4  "28  ( wh  is).  1930 

Bi!<  sauoy  1st  4s 1941 

Coal  Riv  By  1st  ;-U  4S  ..1945 

Craig  Valley  lstg  5s 1940 

Potts  Creek  Br  1st  4s..  1946 
tide  A.  Div  lstcong4«..1989 

2d  consol  g4s 1989 

U  inn  topr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgug4s  '40 

Clue  dc  Alt  RB  ret  g  3s. ..1949 

Railway  1st  lien  3*28...  1950 

liegistered 1950 

Clue  Burl  &  (4— Oen  V  D  48  1922 
Illinois  Div  3*28. 1949 

Registered.... 1949 

Ills  Div  4s 1949 

Iowa  Div  sink  tund  5s. .1919 

Sinking  iund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 
Debenture  5s 1913 

General  4s 1958 

Han  <te  St  Jos  consol  6s. .1911 
Ghic<Bs  K  Illre£cfcimpg4s  1955 

1st  consol  g  6s 1934 

General  consol  1st  5s....  1937 

Registered 1937 

Chic&  indC  Ry  1st  58.1936 
Chicago  «fe  Erie     see  Erie 
Chic  In  &  Douisv  ret  6s. ..1947 

Relunding  gold6s 1947 

Douisv  N  A  &Ch  1st  08.1910 

Chic  Ind  &  Sou  50-yr  4s.. 1956 

Chic  Mil*  St  P  term  g  5s    19141 

General  g  4s  series  A..el989 

Registered eil9s9 

General g  3 *2S  series  B.el989 

25-yrdeben4s 1931 

Chic<fe  DSuDivgSs 1921 

CI11C&  MoRlv  Div  5s. ..1926 

CI11C&  P  W  lstg  5s 1921 

Dak  &  Gt  So  g  5s 19161 

Far  <fc  Souassu  g  6s 19241 

DaGrossedc  D  1st  5s 1919; 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Wis  &  Minn  Div  g5s 1921 

Mil  &  No  1st  M  D  6s 19i0 

1st  consol  6s 1913 

Chic  <fc  North w  cons  7s 1915 

Extension  4s 1886-1926 

Begistered 1886-1926 

General  gold  3*23 1987 

Registered pl987 

Sinking  tund  Os... 1879-1929 

Registered 1879-1929 

Sinking  tund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  tund  deb  5s 1933 

Registered 1933 

Mil  D  S  <te  West  1st  g  6s  1921 

Ext<fc  imp  s  fund  g  5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  lstg6s 1924 

incomes 1911 

Chic  Rock  lsl  &  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  Series  H  4s  ..1910 

J  4s 1912 

M  *s 1915 

N  4s 1916 

0  4s 1917 

P4« 1918 

Chic  R  1  &  Pac  RR  4s. .2002 

Registered 2002 

Bur  C  R  <te  N—  1st  g  53.1934 
Registered 1934 

CRlFds  N  W  lstguos.1921 

M  &  St  D  1st  sru  g  7S..1927 
Choc  Ok  <te  (i  gen  g  5s  .01919 

Consol  gold  6s. .^.,..,.1952 

lieok  <te  Dcs  il  lsl  JJ 1923 

Jhic  tot  D  &  N  O    See  111  cent 

Jhic  St  D  <te  Pitts    see  Perm  Co 

;hic  St  P  M  &  O  con  6s. ..1930 

Cons  6s  reduced  to  3*23.1930 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

J.J 

M-N 
Q-M 
M-S 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-js' 
M-S 
M-S 
J-J 
A-O 
M-N 
M-N 
J.J 

J.j 
J-J 

J-J 
J-J 
J-J 
J-J 

n 

j-j 
j-j 
j-j 
jj 

j.j 
jj 
j-j 

j-j 
J-J 
J-J 

J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
F-A 
M-S 
J.J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M  N 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J-D 


Price 
hridav 
June  10 


Week's 
liamje  or 
Last  sale 


Mid 


100 
100 
108 


Jlange 
Since 


Lovj       Jliyh  Ho  Low    Jixgn 
9o%  Sep  '09 
104%  J  ue  08 
1  1  5      Nov'05 
110     Jan'M 


102%  103     Jan'l' 


121*4  122*2 

lJ2% 

110S. 

97      

100*2 


85 

100*2 

102*2 
111 

ib'i% 
'  93*34 
"so"" 


90 


Sait> 
112 
113*2 

sale 

10234 

Salt 

87 

b9% 


122*2  J'ne"0 
120*4  120*4] 
107     J'ne'lO! 


...  110  110 
...  103  103 
...   122**  1^5*2 

6  120%  126 
...   107      108*2 


100*2  May'10  .... 
100  May'10.... 
I... 


loo-a  101 '4 

100       100*4 


85»4 


£5\       1'    85       87 


108 

90 

96 

9734 

88*2 

86*s 

93*4 

73*2 

70*2  sale 

9a  % 

86*2 

87*s 

S8 

99 
lOXlo 

Sale 

98*8 
98 


97*4 


10034  May'10  .... 
102  iu2s.     20 

11134  lll»4  5 
112*2  Jan'lj  .... 
100  (-i  10 1%  20 
101%  101%  10 
93  2         94      544 

89  Apr'10'.... 
83     Apr'iO 

110      .May'09 

90  Jan  '09 
97%  9|3„l 
93      Feb'10.. 

113*4  Keb'05 
91*2  Mar'10. 
73*2J'ne'10  . 

70  (0*2 

75  Oct '09 
9y  May'10 
87  87 

9134  bee '08 
93*2        99*8 

108*2  Oct  '09 
98->4  J'ne'lO    *3 
98;,4  May'10 

lot  '8  Mar'oa 
97a4  Alay'10 


100*2  101% 
102  105*2 
111*8  U434 

112*2112*2 

9:^      103*2 
101%  101% 
93*2    95*4 
87        89 
83        83 


8 

97 38    y9 
93       93 

"31 
TO 

91       9l*a 
73*2    77 
6s34    75 

98%  100 
86*2    89*2 

15 

98*2  100% 

«3 

98*2  100 
9834  100*4 

97  *a   99 


101     101%  101%     101*4'      2  101     102% 
97%  sale   [   97  t»7  %    20,   97     100 

101*8 i10t%J'ne'10  ....  101     102 

81        82     I    83  *2  May'10 I  82%    86  *b 

120     127*8  12/     Apr'10  ....127     127 

109     109%110     J'ne'lO  ....  109*2  113 
114     M*j'ua 


llo     112     Mar'10 112     112 


124     126*2 
106*2  111 

100     

93*2 

10234  104 
98  'a  sale 

*86  '  "8*6*i 
91*2  Sale 

105*2 

*10S      

106%  106^4 
*102*4 

116      

105%  106*2 

100      

i*j*6*"  ioT^ 
i*04*"  ...... 

10J%113 

95*4 

94      

87*4    88 


126 
114 
100 

94 
103 

98*4 


J'ne'lO 
Deo'oo 
Jlay'10 
Apr'10 
May'10 
99 


110%. 
109  . 
106*2  , 


10656 
107  '•, 


112 


11434 

108*2  110 

117*4 

117% 

100*2 

110  111% 
109%  112  (4 

95*2  96% 
*95b4 

87  %  Sale 


75%  Sale 

iio"  i'i434 
104" '.'.'.'.'.'. 


103*2  Oct   08 
87     J'nelO 

91*2  .2*4 
107*4  Mai"  10 
108%Apr'10 

106*8       ll/O^ 

103  >6  Apr'10 
11634  May'10 
106  Maj'10 
100  May'10 
100  Nov'o9 
lo778Mar"0 
100%  May'10 

105  May'lo 
112  May'10 
100  J'nelO 
100*2  j  ly  oj 

8V%       87*2' 

93*8  Apt  '09 

110%May  10 

lll*4Nov'09 

106  May'lO 
100     Mar'10 

107  May'lO 
106(2  i-eu'iO 

110  May'lO 
109  J  'ij  'Ub 
11 5%  J'ne'lO 
11234  Mar'lo 
142*a  Ft 0'02 
123%  Apr '09 

103*2  U.ay'09 
110*2  Apr'10 
HoSiAug'oy 

95  96*4 

9834  Feb '10 
87%  87% 
97  J'ly'OJ 
97  J'ne'09 
94  (2  Jan  '10 
94  Dec '09 
94*4  May'lO 
OS'aAug'OO 
75  76 

7634  May'lO 
113*2Mai'10 
120*2  Mar'03 

111  Nov'05 


...126     125% 

IIMbo"'  ib'6*4* 
....'I   93*2    94 
....  103      103*2 
43     98%  100% 

''II  1*86%  "8*9" 
61,  91*2  9334 
....  107*4  108 
....  108%  110-4 
4  106%10834 
....'103%  103% 
....  Ii634  litis* 
....  106  106 
....100      100% 

.'.'.'.  |iU7  %  Vqa" 
....  100*4  100% 
....  10434  105*a 

....111*4  113 

....     OO-alOl 

"Vi  "ot"  'W'l 
.V.'.i'i^l  Yii^ 

.'.'.  ioti      109*2 
....  106      106 
....  105      107 
....   106*2  106% 
....'■109'alll'a 


!"" 

114%  117*4 
11234  H234 

....■ 

110-2  112 

15 

1 

137 

95        99 

98%     98% 
87%    92 

94*2    94*a 

.... 

94 '4     94*a 

320 

75        83% 
7634    S0% 

113%lll*a 

101      103      104     May'lO 104      104 

106    1108     Mar'10  ....'108     110 

100      101      Feb'101 "103*6104 


123*2  126 
87      


124 
93 


May'lO  ....'124     127*4 
Deo'03 


HllSCEL,L,ANEOl)S    BONUsy- Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tr  g  5s 1945 

lstretund  conv  g  48 2002 

BkCity  lstcon  6s.  1916.1941 
BkQCo<fe  Scon  gug  6s.l941 
Bklyn  U11  El  lstg  4-6s.l950 

Stamped  guar  4-5s 1950 

Kings  CO  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ky&  Dlstc&refg4*2S'51 

Stamped  suar  4  "2s 1951 

Del  United  1st  con  g  4%s.l932 
Havana  Elec  consolg  5s. 1952 

Inter  Met  coll  4  **>s 1956 

Inter  Rap  T  3-yr  conv  Os.  19 1 1 

45-year  5s  Series  A 1952 

Intel  uat  Trac  coll  tr  4s..  1949 
Manila  Elec  lst&  coll  6s.  1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M.N 
M-N 
J-J 
(VI- S 


83*2 


102% 
Sale 
102 
102 


100*2. 

100  *i  . 


84 

76 
101% 
101 '4 

80*2 

95 

79*4 
100*4 
100*4 


84 'e 
84*. 

Sale 

102 

102 
82 


Salt 
1013., 


67 


102%  1027, 
82*2        84 

101*4  Mav'10 
99%  Mai '09 

101  J'ne'lO 
100%  J'ne'lO 

84 34  Apr'10 
84  84% 

76  77 

102  '8  Mar'  11 
101%  May'lO 

81  J'ne'lO 
94  Apr'10 
7  8  7934 

101*4      101% 

1 01*4         101*2 

67  '8  Mar'  10 
98     May'06 


30 


102     104% 

82        87 

101*4  104 

100%  103*" 

lOOS,  103 

84        85 

8334     85*4 

76        82 

102*8  102 't 

101*4  102 

81        82% 

93        94 

78       83  '4 

101*4  104 

10i%  lo.;\ 

67*8    67*8 

Street  Railway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g4s 2002 

Bway<fc7thAvlstcg5s  1943 

Col  da  9th  A  V  1st  gu  g  5s. 1993 

Dex  Av &P1'1  st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Rv  &  Dt  gen  4*23  ..1935 

St  J03  RyDtH  &  P  lstg  5s '37 

St  Paul  City  Cab  con  g  6s. 1937 

Tn-City  Ry  &  Dt  1st  s  f  5S.1923 

Underground  ot  Don  5s. .,1920 

4*28 193.< 

Pncome  6s 1948 

Union  Kl  (Clue)  1st  g  5s. .1945 
United  Rys  St  D  1st  g  48.1934 
United  RR8  San  Frs  i  4s.  1927 


F-A 
A-O 
•J-D 

M-S 
M-S 
J-J 

j"-"j* 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


76*2 

Side 

OS'., 

102  *.. 

94 

100 

94 

99 

61 

63 

105*2  lo7'-. 

82*-. 

99 

108 

96 

97 

100 

85 

3d 

36S. 

"s"i% 

70 

75  76*2 

48*2  Apr'10. 

101%  May'lO 

96  .\laj '10 

97  Apr'10 

01  Ma) '10 

02  'f,        02 
105%  J'ne'lO 

8(      Alai'll 

OS     Nov'08 

107%  Dec '09 

97  97 

98  Apr '09 
84*2J'iie'10 
36%  J'ne'lO 
84  uct  '08 
82  Ma)'10 
6734  J'ne'lO 


3 

75       82% 

48        54 

ya      102 

06      102 

96  "a    09 

04        69% 

1 

62  \    68% 

105*2  108% 



87        87 



2 

96       99 

— 

83*2    86 

.... 

31*a    40 

81*2    83 

.... 

67%    74 

•No  price  Friday;  latest  this  week.    11  Flat.   aDue  Jan    d  Due  Apr     «DiieMay    f/Due.l'ne    /iDueJ'ly     fcbue  Aug     oDae  Oct     p  Due  Nov    s  Option  Sal* 


June  11  l*Jlo.| 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wbkk  Kndino  Junr  10 


Clue  St  P  M  A  0—(  i.on  ) 

Ch  St  I' &  Al  i ii  u  lei  u'Oa  1913 

Nor  Wisconsin  1st  08. ..1980 

St  P  &  S  City  1st  K  6s. ..1919 

Ohicfc  West .  Indireug  Us  91932 

CodsoI  50-yoar  4s 1952 

Chic  &  W  M  icIi   .see  Pere  M  aro, 

Choc  O  <ft  Gulf    See  C  R  I  <$•  P 

Oln  H  &  D  '2(1  gold  4  His.. .1937 

Cin  D  <fc  I  1st  <ni  g  6s.  ..1941 

C  Find  <fc  Ft  W  J  tt  gu  4s  ir.'23 

Cln  1  <fc  W  1st  mi  R  4s. 1953 

Ind  Dec  &  W  1st  g  6s. ..1935 

lstguargold  5s 1935 

0  I  St  L  <fc  C     .See  C  O  C  <fo  St  L 
Oln  S  <fc  C    See  O  C  O  8t  L 
Clearfield  .ft  Mali    See  B  R  <fc  P 
Clev  Cin  C  &  st  L  pen  a  4s  1993 

Cairo  Div  1st  cold  4s 1939 

CtnW<fcM  Div  1st  s4s. 1991 
St  L  Div  1st  col  tr  k  4s..  1990 

Registered 1990 

8pr  «fc  Col  Div  1st  g  4s.. 1940 
WWVal  Div  Iatg4a...l940 
O  i  St  L.  &  C  consol  Gs.,1920 

1st  gold  4s fcl93l> 

Registered kl93« 

0m  S  &  CI  con  1st  g  5s.  .1928 

CO  0<fc  1  consol7s 1914 

Consol  sink  fund  7s 1914 

General  consul  gold  6s. 1934 

Registered 1934 

lnd  Bl  &  W  lsl  prel  48.1940 
Oludift  W  1st  pf  5s...<<1938 
Peo<&  East  1st  con  4s. ..1940 

Income  4s 1990 

Olev  <fc  Marietta    .See  Penn  Kit 
Clev  <fc  Pitts    See  Penn  Co 

Col  Midland  1st  R  4s 1947 

Coloradj*  Son  1st  g  4s...  1929 

Refund  &  ext  4  His 1935 

Ft  W  <fc  Den  0  1st  g  6s. .1921 
Colum  <fc  Greonv    6'ee  So  Ry 

001  <fc  Hock  Val    .See  Hock  Vai 
Col  <fc  Tol    See  Hock  Val 

Ool  Conn  &  Term    See  H  &  W 
Conn  <fc  Pas  Riva  1st  g  48.1943 
Cuba  RK  1st  50-yr  5  g....  19.V2 

Dak  <fc  Gt  So    see  C  M  <ft  St  P 
alias  &  Waco    See  M  K  <ft  X 
Del  Lack  <ft  Western- 
Morris  <ft  Kssex  1st  7s..  .191  4 

1st  consol  guar  7s 1915 

Registered 1915 

lstref  gu  g  3^8 2000 

N  Y  Lack  &  W  1st  6s.. .1921 

Construction  6s 1923 

Term  <fc  improve  4s 1923 

Warren  1st  ret  gu  g  3  Wjs.2000 
Del  &  Hud  1st  Pa  Div  78.1917 

Registered 1917 

10-yr  oonv  deb  4a 1916 

1st  lien  equip  g  4Hi8  ....1922 

let&ref  4s 1943 

Aib<fc  Susconv  3  His 1940 

Rens  &  Saratoga  1st  7s.  1921 
Del  Riv  RR  Bridge  See  Pa  RK 
Denv  <fc  R  Gr  1st  cou  g  48.1930 

Consol  gold  4  "as 1930 

Dnprovement  gold  6s. ..1928 

1st  &  refunding  5s 1955 

Rio  Gr  Juno  1st  gu  g  58.1939 

Riogr  So  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West  lsl  g  4s 1939 

Mge  and  col  trust  4SA.1949 

Utah  Cent  1st  gug  4s  ol917 

Des  Moi  <fc  Ft  D    See  M  &  St  L 

Des  Moi  Ua  Ry  1st  g  5s..  1917 

Det  &  Mack  1st  Lien  g  4s. 1995 

Gold  4s 1995 

Det  So— O  S  Div  1st  g  48.1941 
Dal<£>  Iron  Range  1st 5s. .1937 

Registered 1937 

2d  6s 1910 

Dul  Short  Line  Sen  Nor  Pac 
Dal  So  Shore  &  Atl  g  5s.. 1937 
f?aatoI  Minn  6e«StPM<fcM 
TJast  Ten  Va  <fc  Ga  See  So  Ry 
Elgin  Jol  <fc  Fast  1st  g  6a.  1941 
Elm  Corf  <fc  .No  .See  Lehds  N  V 
Erie  1st  consol  gold  78....  1920 
NY  &  Erie  1st  ext  g  4s  1947 

2d  exi  gold  6a 1919 

3d  ext  gold  4Hia 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 192& 

N  YLE&W  Istg  fd  78.1920 
Erie  1st  cou  g  4s  prior. .1990 

Registered 1990 

1st  consol  gen  lien  g  4sl990 

Registered 1990 

Penn  coil  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B.1953 

But)  M  l'<fc  Erie  1st  7s. .1910 
Chic&  Erie  1st  gold  5s..  1982 
Clev  eft  Malion  Val  g  6s.  1938 
Long  Dock  consol  g  08..1935 
Coal  eft  RR  1st  cur  gu  0s.  1922 
Dock  <fc  imp  1st  cur  Oa.,1913 
N  Y  6c  Green  L  gu  g  6s.  1941 
N  Y  Sus  &  W  1st  rel  68.1937 

2d  gold  4  "as 1937 

General  gold  6s 1940 

Termiuall8f.  gold  5s. ..1943 

Regis  S6.000  each. ..1943 

MuiRRolN  J  Istg  08.1910 

Wilkift  Ea  1st gugos.  1942 


New  lom  Bond  EeCOrd— Continued— Page  2 


1541 


M-N 

J- J 

A-O 

Q-M 

r.  J 


J.J 

VI- N 
M-N 

J-J 
J.J 
J-J 


j-n 
J-J 

J-J 

M-N 
M-N 

MS 

J-J 

M-N 
Q-F 

Q-F 

J-J 

J-D 
J-D 

J-J 
J-J 

A-0 

Q-J 
A-0 

\l»l 


J  J 

FA 
M-N 
J-D 


AO 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
FA 
MS 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J -I) 
FA 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
M-N 
A-0 
J-D 


Price 
Friday 
June  10 


Hut  as, 

122     

122      

1121*  114 
lOSHill'i 
90 


105  H, 


80        85 
106 


9034    93  3? 

94H> 

93H) 

9058    92'e 

90      

100H, 

92ia 

104  Si... 

983«  ... 


104 
107*4 


123 


89      Sale 
63        65 


70     Sal* 

9434  sale 

96*4  --aft 

UIHU2 


UOHl 

112 's 

85  *< 

115 

117 

107 

107l4 

98 

Salt 

116 -4 

120 

97Hi 

98 

101H,  102*1, 

98»s 

Salv 

91  Hi 

92 

125 

93  >a  Sale 

104  'i 

102 

9ia8Salo 

79 

ai^ 

»a 

83  S, 

94 

89 

92 

75 

112 

106^  108  \ 


112 


vn\ 

100  

104  106 

102  .  ... 

104  

+  b834 

120^ 

8178    fc3 


71^  Sale 


86 

72 

.Salt 

116% 

110>«1107e 

lli»4 

1 125^ 

.109  S3 

.  io5*' 

,  103  Si 


67 
64». 


100 


Weele't 
Range  or 
Last  Sale 


Lorn  Hi  a  ft 
123',  May'10 
129«gMny'09 
11 2  '4  II'' 
112  May'10 
90     May  10 


113 

101 


Oct  '00 

May'10 


87  l4  Jan  MO 
107  Mar'lC 
107  >a  Dec  '02 


90  ia  90  ^ 
94H)  Aug'09 
94  Sj.lan'K 
93  s,  Apr  '10 

91  Oct  '07 

96  Deo '09 
90      May'10 

l06l4Feb'10 

97  J'ne'io 
•J8     teb'lO 

109  H  Sep '00 
109l4  Dec '09 


125     Not'09 


94     J'ly'08 


Mange 

Since 

\  January  1 


No\\Low    High 
....  123>4  127 


112>4  114V 
IO8S2H2 
90       93  Hi 


101      108 


87       87 1< 
105      107 


90Hj    96  Hi 


94  Hi    94  H; 
93 Hi    9534 


89 

55 


89 
65 


70  72 

94a«        96 

96  963, 

lllHl  HI  Hi 


100     May'10 


lllsj 
112Hj 
127 
94 

114»4 

liOHi 

98 
102  Hs 
120 
149 

97  "4 
100'g 

98  H» 
91 

128% 


111H, 
J'ne'lO 
J'ne'05 
Sep  'oy 
Apr'10 
Feb' 10 

98 
Feb  '03 
Mar' 10 
Aug'01 

98 
May'10 

98»4 

92  Ha 
Apr'\0 


90        90 
105  Hi  IO5I4 

97  98  Hi 

98  98 


89 
65 


94' 
67 


70   81s, 
04a4  97  ?8 
96   99 
111H2114 


100  100 


HOHjlll^ 
112  Hi  114  H3 


113      116  H. 

llOHillOHi 

97->t  101 


.120      120'6 


03  Hi       94 
lu4HiMar'10 
102  *  J'ne'lO 

91  h      ai3< 

yy  Feb'OS 
78  Dec '09 
85  Mar'08 
01  May'10 
8378J'Ue'10 
07      Jan '02 


S9,|   97  Hi  10ii 
100  Tg  103 
37]    97°8100Hi 
18|    91        97Hi 
12668130l4 


13 


35 


110 
95 

89 

74 

109 


Sep  '04 
Apr'10 

S9 
Feb'10 
May'10 


lOOHiMai'Ob 


90 
105 


lOOHil'ne'lO 


113  Dec'09 

USHiMay'lO 

100         100    I 

100J4  Mar'10 

103     Mur'10 

IO6V1  Jan'10 

99*4  Feb'iol 

124      Aug'09 

b2«8J'ne  10 

81      JNov'09 

70  H.        72  Hi! 

85  Hi  Feb '07 

84  Ha       86  V 

70Hi        73 

64Hi        ^6 

ll3'8ilar'10 

110         110 

121     Dec'08 

127     Mar'U 

114  Apr'10 
103  Hi  Oct  '09 

103  Hi  u  an '10 

104  Hi  May'10 
lOOHi  Dec'06 

89     J'ne'lO 
108  Hi  May'10 


93  si  97  34 
1033«104H> 
101 H.  105 

91        94H) 


90 
83 


94  Hi 
84*4 


96  97  78 

88  91 

72  74 

109  111 


IO6H1IO6H1 


118W122H; 
100  100 
106:i4  1067s 
103  103  Hi 
106 14  100  Hi 
99J«     99*4 


el1    81       87  H; 


19!    70Hi    76  'b 


33    83 Hi    80'4 

47      70  H»    83 

103     64 Hi    73*9 

..''navis'i, 
1110     115 

...  Ji 


...'126     127 
...114      114 


103  Si  103  Hi 
,  103  Hi  104  Hi 


J|   89        93 
.  I08H1IO8H; 


100  Hi  Mar' 10 
llOlHi  Mar'10  , 


lOOHi  iOIHa 
lOlHilOlHi 


BONDS 

N.  Y.  STOCK  KXCHANGK 

Wbkk  Enimnh  Junk  10 


Kv<fe  Ind  lstcon  gu  g  6a. .1926 
Erie  &  Pitts    iS'ee  Penn  Co 
EVAria  <fe  T  H  1st  coua  68.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  5s.  1930 
l/argo  &  So  6'ee  Ch  M  6c  St  P 
I  lint  <fc  Pere  M  .See  Pere  Mar 
KlaC&Penin  .S'ee  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4Hjs.1941 
Ft  W  &  RioGr  Istg  4s.  ..1928 
1  <  al  Har  &  S  A  .S'ee  So  Pac  Co 
I  Tal  H  <fe  H  of  1882  1st  58.1913 
Georgia  <fc  Ala  6'ee  .sea  A  Line 
Ga  Car  <ft  Nor  iSee  stm  A  Dine 
Georgia  Pacific  .see  So  Ry 
GUa  V  G  <fc  Nor  .S'ee  So  Pac  Co 
Gouv  <fc  Oswegat  See  N  Y  Cent 
Grajid  Rap  <ft  Ind  6'ee  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB<fcQcoll  tr4s  1921 
Registered. /i 19^1 


c 


Price 

Friday 
>0h'     June  10 


Week's 
Range  or 
Last  Sale 


II 


Bid, 
■  J      105 

-J  109 

-O  102 

-O  

-O  


Ask  Low        High. 
114      Oct '09 


A-O 


St  Paul  M  <ft  Man  4s....  1933  J" 


89 
80 


85 
96 14  100 


94'4  Sale 
94.34    95% 
100 


1st  consol  gold  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4H»s  1933  J 

Registered 1933  J 

Dakota  ext  gold  6s 1910  M 

Mont  ext  1st  gold  4s..  1937  J 

Registered 1937  J 

BMinnNorbivl8tg4al948  A 
klinn  Union  Istg  6s. .1922  J 

Mont  C  1st  gu  g  6s 1937  J 

Registered 1937  J 

let  guar  gold  6a 1937  J 

Will  &  S  F  lat  gold  5a  1938  J 
Greenbrier  By    See  Chea  &  O 
Gull  <fc  Si  lat  rel  Jit  a  6a  61952  J-J 
l|an<fcStJo    ieeCrt&SJ 
1 1  ousatonic  See  M  V  N  H  &  H 
Hock  Val  lstconsoig4  His. 1999  J 

Registered 1999!  J 

Colcfc  H  V  lat  ext  g  4s. .1948  A 

Col  &  Tol  1st  ex  4a 1955  F 

Houat  E  &  W  Tex    .See  So  Pac 
Houstcfc  TexCen  6eeSoPacCo 

Illinois  Central  1st  g  4s. .1951 
Registered 1951 

1st  gold  3Hi8 1951 

Registered 1951 

Extended  Istg  3  His 1951 

1st  gold  3s  sterling 195l|M 

Coll  Trust,  gold  4s 1952  A 

Registered 1952  A- 

latrei48 1955  M- 

L  N  O  <fc  Tex  gold  4s  ...1953  M 

Registered 1963,M' 

Cairo  Bridge  gold  4a. ...1960 'J' 
LomsvDiv&Term  g3  His.  1953'  J 

Middle  DivregSs 1921IF 

Omaha  Div  lat  g  3s 1961  F 

St  Louis  Div&terui  g  3s.  1951]  J 

Registered 196ll  J 

Gold3Hi8 1951  J' 

Regiatered 1951  J 

Spring  Div  1st  g  3Hi3...1951]  J 
Western  Linealstg  4s. . 19511 F 

Bellev  <fc  Car  1st  6s 1928]  J 

Carb  <fe  Shaw  1st  g  4s. ..1932  M 
ClucSt  Lift  N  O  g  58...1951|J 

Registered 1951|  J 

Gold  3Hjs 1951  J 

Meinph  Div  1st  g48...195l' J 

St  L  Sou  1st  gu  g  4s 1931|M 

Ind  Bi ifcWest  <S'eeCCO&StL 

lnd  111  &  Ia  1st  g  4a 1950  J 

Iut&  GreatNorlatg68..1919  M 

2d  gold  5a 1909IM 

Trust  Co  certfs -■ 

3d  gold  4s 1921M 

Iowa  Central  1st  gold  6s. .1938  J 


124Hal2734 

100 

10534 

100  Hi 
95  H, 

98 

96 
112<H, 
125 

130 

109 

H3Hi 

114S. 

Ho 


1  1 5     Dec  '09 

101  Hi  May'10 

114     Apr '05 

95     J'ne'08 


105      Mar'98 
86     Mar'10 

97     J'ly'09 


9434  953s 
96  Hi  J'ne'lO 
99Hl  May'10 
125S2  May'10 
132  Apr'09 
105  May'10 
10834  J'ne'09 

100»8       1U058 

98  Apr'10 
100H»uot  '06 

9934  Jan'10 
114  Hi  Feb'3  0 
129  Feb'10 
136Hi  .vlay'Od] 
113'8Apr'l0 
116     J'ne'09 


101     101  Hi 


164 


Range 

Since 

January  1 


Low    Hia/i 


86       87 


9434    97  H, 
94*4     0b?8 
99  Hi  100 
125H11283* 


104  Hi  107  \ 


100H)  1013b 
9»     lOOHi 


9934  \){i\ 
113  114'si 
129      129 


......    90       89     Apr'10. 


j  lOOHiSale   |100         100S. 

Ji    'lOOHiSep'08 

O,  95       96    I   95HiMay'10 

A1      93      .i 99Hi  l'eo'09 


35 


*102 


90o8 


98  Hi 


97  H3 


99  Hi' 
98  HJ 

yuHi 


101 


89  Hi 

"89  "ni 


....    79' 
....    87' 


89J, 


95      . 
H7Hi. 


113  Hi. 
110     . 


92 


98  H. 
98 


104     J'ne'lO 

107*6  A  IK  '07 

92  J'ne'lO 
94  Sep  'Oi) 
9oSiMay'u9 
80  J'ly'09 
99  99 

99  J'ne'09 
97  "a  97  o8 
99^  May'10 

97  May'07 

100  Apr'09 
b7HsAia>'10 

123  .May '99 
773«  Mar'10 
7 9 '4  Dec'08 

"S3"  i'eb'Vo 

101  S3  Oct,  '99 
100      JN'ov'OO 

98  Apr'10 

117  Hi  May' 10 

99  fceu'10 
114*4  May'10 

118  Mar'10 
90      Oct  '09 

97  Hi  Mar'10 

98  J'ly'08 


96        95     May'10 

109 Hi  109Hi  May'10 

110     lllHillll     May'10 


Gold  4s 1951  M 

Kai  A  &  G  R    See  L  S  <fc  M  S 
an&Mich    See  Tol  Jb  O  C 
K  C  Ft  S  &  M     See  St  L  <fc  S  F 
KC&MR&B    A'eeStL&SF 
Kan  C  <fc  Pacrho    See  M  K  <ft  T 
Kan  City  Sou  1st  gold  3a.. 1960 

Registered 1950' A 

Re£<fcimpt58  Apr  1950 'A 

Kentucky  cent    .see  L  &  N 
Keok  6c  Des  Mo    See  C  R  I&P 
Knoxville  <fc  Ohio    6ee  So  Ry 

Lako  Erie&  W  1st  g  6s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. .1945 
L  Sho  <fc  Mich  S  6'ee  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g4Hia.l940 

Kegistered 1940  J  ■ 

Lehigh  Val  (Pa)  cons  g  4a. 2003  M 
Leh  V  Ter  Ry  1st  gu  g  6s.  1941'  A 

Registered 1941' A. 

Leh  V  Coal  Co  lat  gug  6a.  1933  J 
Leh&Nl  Y  1st  guar  g  4s. .1945  M 

Registered 1945  M 

El  C  <fc  N  1st  pi  6s 1914  A 

Gold  guar  5s 1914  A 

Leh  Ji  Hud  R  See  Cent  of  N  JI 
Leh&  Wilkesb  6ecCeutofNJ 
Leroy  &  Caney  Val  6ee  Mo  P 
LKing  Dock  6'ee  Erie 
Long  Ial'd— lstcon  g  5a./il931lQ 

1st  consol  gold  4s /tl931  y 

General  gold  4s 1938  J 

Ferry  gold4His 1922  M 

Gold  4s 1932  J 

Unified  gold  4s 1949  M 

Debenture  gold  5s 1934  i 


110     111 
20  Hs    21 
103     Sale 
7678 


72ia   73 
"tfJMiibo" 


ill    May'10 

21  21 

103         103 
76  Hi  May'10 


72HiJ'iie'lC 
63  Oul  '00 
9  934      100  Sj 


J     111      112V111         HI 

j     lOO^IlOOHiMar'lO 

O    101     lo9HiT09     Mar'10 


IO6H1 107*4  Mar'10 

1107     Aug'09 

97*8!    97SiApr'10 

114     1114     J'ne'lO 

1 13*4  109  Hi  Oct  '99 

107Hi 108     Nov'o9 

90       96H.]   9334  Mar'10 

9538' 

102  Hi 101  Hi  Feb'10 

100  Hi lOlHtocp'OO 


U3Hsll3't 


87 Hi    947e 
9978  104 


95        95  Hi 


104      10534 


90 


92 


99      10034 


21!    97H.    99»g 
*7l    98-8  1003* 


SiHs    881 


77*4     7734 


98  98 

117  Hi  117  Hi 

99  99 
114*4  11» 

118  118 


24 


88*4     89 


97Hi    97Hi 


95        98 
109Hill034 
106*4  112 
100*4  11234 

21        36 
102      10634 

74       77H. 


72        74 


99*4  103 


1103,  n20() 

1 00  H.  107  Hi 
108  Hi  112 

107  4108  Hi 


96  S3    97  Si 

111        115*4 


I    93Ji     96 


101  S3  IOISj 


...112     119 


J  111     112      Feb'10 

J  I  100*4 

D  97     1    96      May'10 

S:  96      100 '8  Feb'lo 

D  94     I    OUHlOct'06 

S  9378    93 Hi  Mur'10  ....  ;   93Hi    95 

-D.  104H«  Dec'08 


96        97*4 
lOO-s  lOOHi 


(«nn  and  Electric  Light 

Atlantii  G  L  Co  latg  6s.. .1947 
Bklyn  U  Gaa  1st  con  g  58.1946 

ButlaloGu.s  1st  g  5s 1947 

Columbus  Gas  Istg  6s 1932 

Detroit  City  <j.i»  g  6e 192o 

Det  Gna  Co  cou  1st  g  6s.. .1918 
Eq  G  LN  i  lat  c«n  g  6s.. 1932 
tiatw  Elec  i;cr^  Co  c  g  68.1949 
Ur  Rap  G  L  Co  lat  g  6b.. .1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  a,  6a  1922 
Kings  Co  El  L<fcPg  6K...103? 
Puroliaeo  mouoy  0s......i997 

Ed  Ef  11  Bku  lstcon  g  4a  1939 
Lac  Gas  Lolbt  List-.'  Si. 41919 

Ret  and  ext  lat  g5s 1934 

Mllwaakee  Gas  1. 1st  4a..l9i.'i 
jKewaikCcn  Gas  g  6a 1948 


J-D 
Vl-N 
A-O 
J-J 
J-J 
F-A 
VI-  S 
J-D 
F-A 
Vl-N 
A-O 
A-O 
A-O 
J-J 

y-K 

A-O 
Vl-N 
J-D 


102 

"o'i3, 


l07Hi 
06»i 


100 
66 


106 
J'ne'lO 


105  Hi  107*4 
64       67 


100 
97 


100  Hi 


101 


98 

98 
101  Hi 
*97     .... 
101      108 
110H)113H. 
88 

101  Hi  102  ' j 
99   100  H, 

90»» 

102  108*, 


101   101  s. 


05  Hi  105  Hi 


ftllSCiiLLANJiOUS    BONUS— Continued  on  Next  Page. 

<  -us  antl  Klectric  ljight 
MYGELH&Pg  6s.. .1948 
Purchase  money  g  4a.. .1949 
Ed  El  111  lat  conv  g  5a. .1910 

1st  consol  gold  5s 1990 

X  Y«ftO.El  L&P  lstcon  g  6sl930 
N  Y  <fc  Rich  Gas  1st  g  6s.  1921 
I'atifc  Pas  Gift  E  con  g  58.194b 
I'eo  Gas  <fe  C  lsl  cou  g  Os.194;; 

Refunding  gold  5s 194V 

ChG-L&Ckelstgugoa  1937 

Con  G  Coot  Ch  1st  gug  6s.  '36 

lnd  Nat  Gas  &  Oil  30-yr  5s  '30 

Mu  Fuel  Gas  lat  gu  g  6s. 1947 

Philadelphia  Co  conv  Os  ..1919 

syraotUe  Lighting  1st  g  6s. '51 

lrenwu  G  <fc  El  lat  g  6s. .1949 

Union  ElecL&P  Istg5s.l93i: 

Westchester  Light'g  g  5s.l95i 


Apr 'It 
•„si ip  'Ofc 
S.  Mar'10 
Hi  Oct  '01 

Oct  '():■ 

HMay'li 
Mar'lo 

Hj  Sep  '09 
Apr'10 
Mar' lo 

J'ne'lO 

Apr'lo 
Apr 'lo 


i'3'e  103*4 
97       97 


112  116 
87  H.    00 

100  Si  106 
99*4  101 
91        92H 


J-D 

10034 

Sale 

F-A 

82*4 

83  H, 

VI- S 

J-J 

110 

111 

F-A 

...... 

.Vl-N 

VI.  s 

98 

A-O 

.. 

117 '4 

.M-S 

103 

J-J 

103 

.->;llc 

J-D 

102 

103 

M-N 

90 

M-N 



HUH. 

F-A 

100  Si 

102  Hi 

J-D 

97 

VI-  ft 

101 

M  5 

98 

J-U 

100 

-sal* 

lOOHi      100*4 

83  S3  Hi 

100  Feb'li 
llOHl  May''  ( 
100H1  Mar'lo 

97  Si  J'ly'09 

101*1  n.iv'ii;. 
H8H1  Mar'lo 

102  Si  May 'Hi 

103  LOS 

101  Sj  May'10 
94  4  Aug'09 

101  Mai'10 
102 '2  Apr'10 

00    Mar'lC 

.10      Ma) '05 
96     Jan 'Ob 
100         100 


10uHj103Hi 
.^3        67 
100      100>4 
1 10      111  Hi 
lOOHi  IOIHj 


US      119 
102  Hi  104 
102'8104>« 
lOOHi  102 

I  i'l"  ioi" 

102      105 
100      100 


1    100      100 


*  No  price  Friday;  latest  bid  and  asked I  this  week,    a  Due  Jan     u  Due "  Feb     d  Due  Apr     e  Due  May     /itlueJ'ly     te  Dae  Aug    7 Dae  Deo     s  Option  Sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
W'EK.K    K.VIllVl.  JONK  10 


Price 

trirtav 
June  10 


Week's  l«T3  Hange 
kange  or  So  Since 
Last  Sate     ^-c  January   7 


1IONDS  -o 

N.  Y.  STOCK  EXCHANGE     ^  j; 


Price 

friilav 
June  10 


Week's 
Range  or 
haul  Sale 


Lous;  Island— (Con ) 

Guar  ref  gold  48...  194!) 

Bklyn  <£>  Mont.  1st  g  6s. .1911 

1st  5s 1911 

N  YB4M  B  1st  con  g  6s  1935 

N  Y  &  K  B  1st  g  6s 1927 

Nor  Sll  H  1st  con  e  euOs  ol»32 
Louisiana  <&  Ark  1st  g  58.1927 
Loiiinv  .1  Nashv  sen  g  Os.  1930 

Gol'l  5a .1937 

Uuilled  gold  4s 1940  J 

Registered 1940 

Sink  tund  gold  6s 1910 

Coll  trust  gold  fls 1931 

K  H  «fc  Nash  1st  g  (is. ...1919 
L  Cin  &  Lex  gold  4  His.  ..1931 
N  O  <fe  .M   1st  gold  6s. ...1930  J -J 

NOAM  2d  gold  6s 1930  J-J 

Pensacola  Dlv  gold 6s...  1920  M-S 


M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 
J-1) 
M-N 
J 
J-J 
A-0 
M-N 
J-D 
M-N 


96 


As*  how 
Sal*-       94  '< 


8t  L  Div  1st  gold  6s 1921 

2d  gold  3s 19H0 

Atl  Knox  &  Cm  div  4s..  1955 

Atl  Knox  &  Nor  1st  g5sl94< 

Render  Bdgelstsf  gOs.1931 

Kentucky  Cent  gold  4s..  1937 

L&N&  M<fcM  lstg4Hisl945 

L&N-south  M  loiut4s.l952 

N  Fla  «fc  S  1st  gu  g  5s...  1937 

N&C  Bdge gen  gu  "44s  1945 

Pens  &  All  1st  gu  g  6s. .1921 

S  <fe  N  Ala  con  gu  g  5s..  1936 

L&  Jell  BdgeCogug48..1945 

L  N  A  &  Oh    See  0  I  &  L 

\\  alion  Coal    See  L  S  &  M  s 

■Manhattan  Ryconsol4s.l990 

Registered 1990 

Stroud  tax  exempt..  1990 
McK'ot  ic  B  V     See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  mc  g    3s al939 

2d  cons  tnc  g  3s  trust  recta. 

Mex  Internat  1st  con  g  4s.  1977 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  SeeH  Y  Oeut 
MidotNJ  See  Erie 
Mil  L  S  &  W  Ste  Ohlc  <fc  N  \Y 
Mil  &  North  See  Oh  M  &  St  F 
Minn  &  St  L  1st  gold  7s. .1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s.l910 

1st  consol  gold  6s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  D  1st  gu  4»...'35 
Minn  <fe  St  E  gu  See  B  C  U  &  N 
MStP&SSMcong4intgu'38 
II S  S  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  M  &M 
Mo  Kan  <fc  Tex  1st  g  4s. ..1990 

2d  gold  4s 0i99O 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  1   4H»s 1936 

St  L  Div  1st  ret  g  4s. ...2001 
Dal  &  Wa  1st  gu  g  6s.  ..1940 
Kan  C  &  Pac  let  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  6a...l942i  A-0 

M  K  &  Ok  1st  gu  6s 1942  M-N 

M  K&TolTlstgug68.1942  M-S 
Slier  Sh&  So  1st  gug  68.1943  J  -D 
Tex&Oklalstgug5s...l943  M-S 
Mo  Pacific  1st  con  g6s  ...1920  M-N 
Trust  gold  5s  stamped. al917  M-S 

.Registered ol917  M-S 

lstcoll  gold  5s 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

3d7sextdat4% 1938  M-N 

lst&  ret  conv  5s  lull  piLiy59  M  S 

Cent  Br  Ky  1st  gu  g  48.1919  t:  -A 

.     CeuBrauch  U  Pistg4s.l948  J-i 

Leroy  &  C  V  A  L  1st  g  5s  1926  J  -  J 

Pac  Rot  Mo  1st  ex  g  4s. 1938  F-A 

2d  extended  gold  5s..  .1938  J-J 

StLIrM&Sgencon  g6sl931  A-O 

Gen  con  stamp  gtdg  5s  1931  A-o 

Unified  &  ret  gold  4s. .1929  J-J 

Riv&G  Div  1st  g  4s..  1933  iVl-lS 

Verdi  V  1  &  W  1st  g  5s. 1926  M-8 

Mob  J  <fc  K  C  lstcous  g5s.l953  J-J 

Mob  &  Ohio  new  gold  6s. .1927  J  -D 

1st  extension  gold  6s../il927  ^-J 

General  gold  4s 1938  M-S 

Moutgoin  Div  1st  g  6s. .1947   F-A 
St  E  <fc  Cairo  coll  g  4s..el93u  u,-F 

Guaranteed  g  4b 193J    J-J 

M  <fc  O  coll  4s    See  Southern 
Mohawk  &  Mai    SeeH  V  C &  H 
Monougahela  Riv    See  H  <fc  O 
Mont  Cent    &ee  St  P  M  &  M 
Morgan's  .La  &  T    i'ce  s  P  Co 
Morris  &  Essex  ,S'ee Del  Life  W 
Vi  aslt  Cliatcfc  st.  List 7s.  191a 
i.1  1st  consul  gold  5s 


M-S 
MS 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
FA 
FA 
M-S 


A-0 
A-0 
A  0 

J-J 
i'ly 

M-S 
M-S 
J    D 


J-D 
A-O 
J-D 

M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 


102 
100 


113 
109  '« 
97  Hi 


96 


111 
Sale 


107 

IIOI4 

lu3'4 

120 

117l4 


106 
i245, 


111 

1 1 2  Hi 

70 

75 

94 

*10b 

.192a 

Jasper  Branch  1st  g  0S..1923 
McM  M  W  «Vj  Al  1st  6s. .191, 

TcfcP  Brancli  1st  Os 191, 

Nash  Flor  &  Shet    See  L  <fe  M 
Nat  Hy.s  ol  Mexpr  14H.S  1957 

(iuai  l'(;ii  4s 1977 

Nat  ol  -Mex  prior  lien  4HsS.  1926 

1st  consol  4h 1951 

N  ow  11  &  V    See  N  x'  N  li  &  11 
N  J  June  RR    See  N  Y  Cent 
N  i  Bkln  &  Man  Bch    See  L  1 
N  V  Cent  &  H  ltiv  g  3'2s.l997 
Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3H2S...1998 
Registered 1998 


J-J 

J  -J 
AO 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


97 
104 

IOo'Hj  . 
98      . 
llOH; 


Mian 
96 


Mo    how    Htyn\N  Y  Cent  &  H  K— (Con) 
2  1   94><  •" 


100 


98^t 

105S 

90 


101  °8  Dec 'On 
11014NoV06 
105  Apr'07 
109  Not'OH 
97  Nov'09 
112',  112'4 
114      Apr'10 

97  Hi  9S 
100  May'oli 
100  H.  Dec '09 
108 1«  1 
111  V.  Oct  '09 
103  Apr'10 
124  Mai'10 
120  Jan '09 
107J4  Mar'10 
117  May'07 
M  ay'09 
Mny  10 
J'ly  ti6 
Jan '09 
7  \ 


1   112^4 
...   114 
52      9  7  Hi 


1  1  (P4 

114 

100H) 


71 

94 
116 
110 

,96 's 


114 


94       96 


95 


96 


98  »4     9SH, 

2a     

-5      

76      


100 


131      

108      

100  Hi 

105     Sale 
74Hi 

80        90 

98       98Hi 
97J* 


98     Sale 

82  Hi    82->, 

101      101S 

80        82 

87  ^ 

83 


92  Hi 

108      110 
105      

I00H)  Salt. 

..'.'.'.'.  104^" 
108  Hs  Sale 
lUO;4  i^l'b 

10U34 

lOo     .ialfe 
7a        7  9 

"9J»8'y^"' 

88^4    92 
80        84  5b 


104  "  May'10 
90'8Apr'10 
109         109 

iVoni  Mar'10 
ill    Mar'10 

89  H.  May'10 


95  H2       95  Hi 

104      Apr '05 

U5H)       96  Hi 

98  l4  98 14 
31"8Maylo 
25  Hi  Apr '09 
77  Mar'10 
*0  feb'08 
100     May' lu 


10, 

10  7-4 

110 

1 

103 
124 

106 
126>4 

... 

107^4 

110 '4 

.... 

"?&\ 

"95H, 

3,  96 
..104 
..      90  7, 

1  109 


110  Hi 

110 

89  Hi 


3 


96 


131 
118 
101 
105 
76 
87 


May  10 
Jan  '01 
Feb'10 

105 
May' 10 
Mar 'lo 


0!    95  Hi 

lOJ!   9634 
27  Hi 

75*" 

i  00 


97  Hi 
105  Hi 

92 
111 

ilOH> 

114 

89  s 


98'4'; 
99si: 


lichcent  coll  g3Hi« 1998 

Registered 1998 

Beech  Creok  1st  gu  g4s. 1936 

Registered 1936 

2d  gu  gold  5s 1936 

Beech  Or  Ext  lstv  3  His  6190] 
CartA  Ad  1st  gu  g4s.„1981 
UouvA  Oswolstgu  g5a  1942 
Moh  &  Mai  1st  gu  g  4s. .1991 
N  J  June  R  gu  1st  4s.. .1986 
N  Y  <fc  Harlem  g  3 His... 2000 
N  Y  &  North  1st  g  5s.. .1927 
N  Y&  P11 1st  con  gug  4s  1993 
Nor  &  Mont  1st  gu  g  5s. 1916 
Pine  Creek  reg  guar  6s. 1932 
R  \V<fcOconl8text5s./il922 
Oswe<fc  R  2d  gug5s...el915 
RW&OTR  1st  gug  58.1918 
Rut-land  1st  con  g  4His..l941 
OgifcLOham  lstgu4s  gl948 
Rut-Canad  1st  gu  g  48.1949 
St  Law  &  Adir  1st  g  5s.  1996 

2(1  gold  6s 1996 

Utlcadi  Blk  Rivgug4s.l922 

Lake  Shore  gold  3  His 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  a  4s 1931 

KaA<feG  Rlstguc58.1938 

Malion  C'l  RR  1st  5s. .1934 

Pitts  <fc  L  ICrie  2d  g  5s.al928 

Pitts  McKA  Y  1st  gu  68.1932 

2d  guar  6a 1934 

McKees  &  B  V  1st  g  6s  1918 

Mich  Cent  5a 1931 

Registered 1931 


Hia 


98»4'. 

»iv; 
■.y7-ii 


78  Hi 


A  Sly. 

80  Hi 


90 


10/ 
85 


122 
106  Hi 


S 

O!*103H) 

o|  

o 

D 
0 
A 

N 

J 
J 
J 
J 
o 
J 
I) 
D 
s 
N 
J 
J 
0 
J 
J 
J 

s 


93 'a 


10HH 
105  H, 
100 
103 
87 


100 


J131      131 


983, 

Ill 

106      107Hi 

82     Salt 
847i 


118 

116H, 

bOHi   90 

109 


94        98 


108      

lOSHs  HU1* 
1 15  Hi 

109      

109      


98     J'ne'10 
98 Hi  Jau  'lo 

97  9S 

82     J'ne'10 
10114     Lois 
81  Hi        8134 
87  87  Hi 

S3     Apr '09 

105  Oct  'os- 
92     Apr'10 

109H2J'"e'10 

106  Hi  May'10 
100  S.  100H3 
110 14  Apr'09 
105  Mai'10 
108  l8  108^4 
IOOI4      1"! 

i.,93aM::lt"11-' 
100  100 

'.  7J4  78 
95»,  Nov'09 
•Ji%  94 
94'e  Mai'10 
87  H  May'10 
110  lU;u''05 
May'10 
Feb'.O 
IO6H2 
Sep  '09 
83  Hi 
86 

102 h>  Jan 'io 

08      Dec '00 

117^  M.ay"lu 

117't,  -viai'lo 

87      May'10 

108 H>  Mar'lo 

75     May'OS 
96  96 


108  108 

109  Hi  109  H, 
11 6  Hi  May'07 1 
HV4  Mar'051 
113     J'ly '04 


...J  101 

104 

75 

87 


93 

98  Hi 


12    97  Hi 
82 
311101 
9     8IH1 

17     87 


^01 
109 
81  Hi 

91a4 

100 

98  Hi 

100 

87^4 
105 
85^4 
9l)34 


99 

113 

106 

111 

82 

84 


-!|   90 
108  'a 
106  Hs 
100  H, 

....  lio5"" 

lOlO&H) 
3  iool4 
..l|  9b»8 
6:  100 
9    77J, 


4s 1940, 

Registered 1940i  J 

J  L  &  S  1st  g  3  His 1951  M 

1st  g  3His 1952  M 

20-year  deb  4s. 1929  A 

Bat  C<fc  Slur  1st.  gug  3s.  1989  J 


44 


93  H. 
113 

107=8 
105Hij! 

105  ia! 

in    j; 

102 14! 
9959:1 

102  'V|' 


93'<8 
94 


98 
113 
100 

"si" 

84 

102  Hi 

iiv  '4 

117^ 

87 

losHi 


95        90 


5  108 
5  108  Hi 


91  Hs  Sale      94  94  Hi1 

B934    90'6    89^  J'ne'lo 

1 1 02  '4  Mar'lo1, 

84    !  83 'b       84    I 


89      Sale  8878 

88  Hi  88 

9  2  »b  Sate  9  2  Hi 

80<>8    81  80  Hi 

79  H2  Sale  79 H. 


89 14 

83 

92'8 

81     1 
79Hi 


25 

934, 

9534 

88^4 

92  Hi 

101  34 

102  >4 

0 

82 

86 

59 

88  Hi 

92 

2 

83 

00>4 

a 

92-4 

9534 

15 

79  Hi 

82  Hi 

12 

'its** 

80  H, 

N  i'diicJiSt,  ..1st  g4s  1937  A 

Registeied 1937  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  J 

X  Y  &  Green  w  .Lake    see  Erie 
N  Y  <fe  Har    See  N  Y  C  &  Hud 
N   x  Eack  &  W    MtDli&W 
N  Y  L  E  <fc  W    See  Erie 
N  Y  &  Long  Br  see  Cent  ol  N  J 
N  YN  H.&  H— Conv  6s..  1948 

Couv  deben  3Hi8 1956 

Housatonic  R  con  g  5s..  1937 
N  H  <fc  Derby  con  cy  5s.l918 
N  Y  &  North    See  N  Y  C  &  H 
N  Y  O  &  W  ret  lstg  4s..ffl992 

Regis  §5,000  only ol992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  <fc  M    See  So  Pac  Co 

Norifc  South  1st  g  6s 1941 

Norlifc  West  gen  g  6s 1931JM 

Improvem't &  extg6s..l934  F 

New  River  1st  g  6s 19321 A 

MiWKy  1st  con  g  4S.19961  A 

Registered 1996JA 

Div'llstl<fcgeng4s...l944!J 

10-25  year  conv  4s 1932  J 

Pocaii  O  <fc  C  joint  4s..l94l|  J 

OOsfc  T  1st  gu  g  5s 1922  J 

8010  %:  &N  E  1st  gu  g  4s  1989!  M 
WlViisTorth.  Illinois    See  Chi  &  N  Wi 
INorihOhio    See  L  Erie  <fc  \V     I 
INor  Pac—  Prior  lien  g  4s. .1997:  Q  J| 

Registered 1997  Q-Ji 

General  lien  gold  3s «2047  y-Fj 

Registered a'2047  y-F 

St  Paul-Dul  Div  g  4s 1990  J  -D 

Dul  Short  L  Istgu  5s..l910'M-S 
CB<feqcoiltr4s    lieeGtNor) 
StP&  N  P  gen  g  6s.. ..1923]  F-A 
Registered  certific's..l923  Q-F 

St  Faul  &  Dul  1st  58 1931IF-A 

2d  5s ly  171  A-O 

1st  consol  gold 4s 1908;  J-D. 

Wash  cent  1st  g4s 1948'^-Ml 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J  -J 
Nor  Ry  Cai    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    see  N  Y  Cent 

Olnd  &  W    see  O  C  C  &  St  L 
luo  Riv  RR    See  Lsait&  o 
Ore  ifc  Ual    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  ib  Rome    See  N  YC 

L>ac  Coast  Co  1st  g  5s 1946 

X  ac  ol  Missouri    See  Mo  Pac  I 
t'enn  lilt  1st  real  est  g 4s.  1923  M-N 

Consul  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3His 1912M-N 

Convertible  g  3 His 1915'  J-D 

■Consul  gold  4s 1948  M  N 

Allog  Vat  gen  gu  g  4s...  1942  M-S 
DRR  R<fe  Bge  lstgu  4s  g.'30  F-A 
Phi  la  Bal  ite  W  1st  g  4s..  1943  M-N 
Sou  Bay  <fc  So  1st  g  5s.. .1924!  J  -J 
UN  J  RK&Caugeu4s.l944'M-S 
Peun  Co— Guar  1st  g  4  His.  1921  j  J  -J 

Registered 192  D  J-  J 

Guai  3 His  coll  trust  reg. 1937  M-S 
Guar  3  His  coll  tr  ser  B...1941  F-A 
Tr  Co  certil's  gu  g  3H;s.l910  M-N 

Gu  3'vs  tr  itls  C 1942  J  -D 

Gu3  4s  tr  ctlsD 1944' J-D 


100 
90 
88Hi 
92  Hi 
92'„ 
!11'4 
107 
100 
122 
120 
UlHl 
109 '4 

m;  ioshj 
j  1  ..'.'.'.'. 

S 
X 
O 

D 
O 
0 

s 

J 

J 


91 

90 

Salt 

Sale 


115 


85 
90 


loo 

i)8\ 


89 
9lHl 


98     Sale 


101*8 

9  J  Hi 


90 
102 
100 


132     Sale 

97  Hi    98 

113  Hi  ll65f 

loo*, 

95  Hi    96 


how       Jiiijn 

79  79 

79  k,  Mat'10 

9834  Aj)r'l 

102      Mar'04 


97  H.  Apr'O! 


5  —  1 :  Hang* 
So'  Since 
<  '.    January  1 


NO    J.ijii;      flir/H 

2j  78        XVU 

....  I   7:i3<,    79 H, 
....!l    9834     »»»•! 


98'fJ'ne'lO  •-..  98'8  99', 
105      net    O^  .-    .   

93H)  May'lo  ....I  H8S  93  Hi 
108     Oct  '09  ....  

98Hi  Feb  10  ...-1]    93Hi    931! 


131  Hi  Jan  '09 
107         107 
105     Jan 'Ob 


102'*  Feb  10 

80 Hi  May' 10 

9is      J'ne'09 

115     J'ne'09 

125     Feb'08 

102     Ajir'lo 

90 14        91 

88  88 

92  Hj        9-34 

92  78        93-4 


109  ucl  '07 
100  Dec '09 
130 Hi  Jan  '09 


115 
119 
99 
93 
90 
87 
91 


Oct  '09 
l'ne'06 
Jan  'lu 
Dec  '09 
j'ne  08 
Apr' 10 
J'ue'10 


15107     110 


101V lo2( 
86  Hi    91', 


.*.<  100     102 
10    00       92  Hi 
6     88        92 

2H3     95*4 


3d 


35  I   92 's    0o34 


99        99 


87        90 
90  Hi    92* 


2     98      100% 


93  98 

100      Dec'O! 

90     J'ne'10 1   90        92 

loo  Hi     101        15!  09  Vi  102  Hi 

99  Hi        99  H,     H'i   99     lOOHi 


101 
123*4 
122  Hi 

98J4 


131  132 

9734  98  Hi 
116  Jan '10 
107     Aug'o9 

95  Hs  95  Hi 
101  Hi  J'ne'00 


63ll3034  135V 
16 j  9734  103V 
...'1116     116 


96  Hi    98 


128 
salt 


101      Ma\'10. 
126  Hi  J'ue'10'. 


91  Hi 

100»8 

ib'4Hi. 
*92  "a  . 


92 
Sale 

fc8'4 


iai'lo 
May  10 

98J4j       8 
Apr'lo 

92     I       1 
10  1      309 

8858J'ne'10  — 

100      Apl'lO' 

90Hj  May'10 


120 
123 

98 

97 

92 

99', 


96 
95 

87  H2 

io(J38 

113 

110 

"S6" 

8734 

102Hs| 

I 

121' 

117' 

i'O 
108' 


1U"4 

110  -j 


100  Hi 
"7*6  Hi 

"9*9"^ 


Sale    lOOHi     101 
98  *„    99     MaylO, 
71V    7034       71Hil 


71 


72HiFeb'lo  . 
U7  Mar'lo  . 
99     Feb'10. 


100  101i» 
123  126  H- 
1248812d% 
123      124Hl 

98     100 
!   97        9i7 

j  SPM 

1   88Hi    90  Hi 
10134  106 
1  95       96  Hi 


9934  102*8 
99      101 
!   70        74 
!  72*s    72H) 
96  Hi    97  Hi 
99        99 


115     120      116     .May'lo;....  116     II8H1 
114*2  117  Hi  lli     Feb'10  ....  117     117 

110     1I7H  J'ly'o7  ....  ! 

103'c  MarlOl....   1033a  103*8 

I   00H.  Apr'10'....  ;  90Hi    97Hi 

89      '    92H|Jau'o9 ...w 

110     113      Dec'09....   


J-D    104 Hi  Sale    104        105         0  104     108^ 


100 '4 

102  Hi 
■9*6*" 


103      103'.i  May'lo  .... 

109 Hi  Jan  '09 

100     Feb'lu 

ill1-.     00  99  Hs     13 

Side       '.'514        9558l94 


103  l4  103  Hi 

106"  106"* 
99      102 
95  '4     97  Hi 


iait     102         102*4     41   102      lOlx 
102*4  Apr'10  ....   102*4  102->4 
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Coal  11  ml   Iron 

ButtASusq  Iron  8  15s. ...1932 

Debenture  os a  1926 

Col  I'tbi  ^Jogen  a  1  g  5s..l94i 

ConveiUOte  deb  g  5s 1911 

Col  indulstifc  coll  6s  mi..  1934 
Contin'taiC  IstS  I  g"U58g.l952 
Gr  inv  Coai&  O  1st  g  6s. .1919 
Jell <fe  Clear C <fe  1  1st  g6s.l92i. 
Kmict  II  Ocfe  C  1st  Stg5s.l95] 
Pocah  Con  Collier  lsts  t  Ss-'o", 

Sunday  Creetc  Co  g  6s 1944 

Teuu  coal  ten  6s 1951 

iriin   Div  1st  g  lis al917 

Bum  Div  lsl  consol  0s..191i 
Call  C  M  Co  1st  gu  g  68.1922 
Do  Bar  C<Ks  1  Co  1111  g  63.1910 

Vic ( or  Fuel  1st  s  1  Os 1953 

Valron  CoalAColsl.  g  js.1949 


100       

101*8  194 
103      luo 

89^ 
96Hi 

90 
90 

103  H>  Dec '09  .. 
Hi  2      J  an '03 
lUJHsMay'lO.. 
103         103     1 
103*4  Feb'10  .. 

90HiJ'ne'06    . 

89*4  May'lo  .. 

96 Hi -May'10  .. 
I   90     Jan '10  .. 

91      Deo '09  .. 


..  103  Hi  104 
1  103  106 
..   10o*«  IO334 


89  H. 
96  Hi 
90 


91  Hi 
»7H 
90 


J-D 
M-S 
F-A 
K  A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 


A-O 
J-J 
J-D 
F-A 
J-J 
M-S 


OS's  100 
96Hl    97 
76Hi    78 



100 

99 '4 
81 

100 

85 

ib'K 

K'3  Hi 

102  H 

Sale 

lu6 

'93  Hi 

88 
9514 

99  Hi  Nov'09 
94  Dec'oy 
97  May' It 
96  Hi  .iiH 
76^4  77  Hi 
107«8Dec'04 
1020b  Apr'O t; 
107      May'9-; 

105  Hi  Dci'iM 
83  J'nt'lo 
7S      Fob'O'i 

102  Hi  Apr'10 
103 '2      i03h 

106  Mai'K 
1 10  Jan  '09 
100     Jan    1i> 

87  Ang'09 
94  Hi        96 '4 


96        98 
93       96Hi 
7634    82 '4 


83       83 

lira's  ib*4  ni 

10-lHi  107 
1O0     107 

100"  ioo" 


94Hiil'V)v 


Manutactiiring  «V  Iuilusti'ial 

Allis-Chaliners  1st  5s 1936 

Am  Ag  cheni  1st  c  5s 192f* 

Am  Col  Oil  ext  4His 1916 

Am  Hide  <te  L  1st  s  1  g6s.. 1919 
Amer  Ice  Secur  deb  g6s..l'J26 
Am  Spirits  Mtg  1st  g6S..  1915 
aiu  Thread  1st  col  tr  4s. .1919 

Am  Tobacco  40-yr  g  6s 1944 

4S 1951 

3eth  Steel  lsl  ext  st  6s..  1921 
:<-nt.  beather 20-year  g  5s.l926 

'ons  1  Tohacco  g  4s L95  , 

Uoni  Prod  Ket  s  f  g  5s 1931 

1st  25-year  si  6s 1934 

Distil  secOorcnnv  1st  g  5s. '27 
E  I  du  Pont  Powder  4  His..  1930 


J-J 
A-O 
«.JJ 

.VI -s 
A-0 
M-S 
J-J 
A-O 
PA 
J-J 
A-d 
F-A 
Vl-X 
M-N 
AC 
J-D 


70 

Sale 

101  Hs 

96 

90  Hi 

98 

99  H 

71H) 

73  H 

94Hs 

98 

91 

106 

Salt 

79 

Sale 

86  H> 

Sale 

99 

Salt 

'SIT' 

"9  6  "'4 

94 

9434 

09 

Salb 

86 

89 

76  7634 

101  101*!. 

96  J'nolO 
99 H2  i'9  ■-, 
73  hj  May  1  D 
94  May'lo 
93  May'10 
l05Hi      106 

78  79 

86  86*4 
98*4        99 

79  May'10 
94»b  Apr'lo 
9  4  Hi        95 
67  Hi        69 

87  J'ne'10 


76       847, 
10034  103 
96       98 
99H)102 
70       73Hi 
94        96 
90        9  3 '4 
104  Hi  109 
76H>    85Hi 

86  89*4 
98*4  102 
70Hi    83Hi 
94       97 
933b    96Hi 
67  Hi    74?» 

87  88  Hs 


No  price  Friday:  latest,  urn  and  asked.   ieDue.Jan    6  Due  Feb   e  Due  May  y  Duo  j'ne  ADue  J'ly  ArDae  Aug     uDtieiicc     »DueNov    sDueDOO     /Flat. 


Junjo  11  1910. 
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BONUS 

N.  Y.  STOCK  EXCHANGE 
WlCKK    KNWNU  JUNK   10 


5°< 


Price 
Friday 
June  JO 


Week?» 
Range  or 
Last  Sale 


i-2 


j  j 


tfcnusylvauia  Co— (Con) 

Sum-  16-26  year  g  4s 1981  A 

CI*  Mar  1st  gu  g44»..1935  M 
CI  *  P  Ken  gu  K  4  4s  ser  A .  '42  J 

Series  B 1942  A 

Scries  C  3  4s 1948  M 

Series  EiUja I960  W 

Erie*  Pltt.sgug3  4H  li.lUlil  J 

Series  C 1940  J 

Grit*  lex  lstgug  4  4s  1941  J 
Sltta  Ft  W  *  C  1st  7s...  1912  J 

2d7s> 1912  J 

ftl7s /11912  A 

J     S)s  V*  Ash  1st  con  os. 1927  M 
1  •VOAStLbu41a8A...1940  A 

V,)ries  B  guar 1942  A 

'series  0  guar 1942  M 

Juries  1)  4s  guar >946  M 

Eleries  E  34  guar  g 1949  F 

Series  F  4s  guar 1963  J 

(IStL&P  lstcou  g  6s. 1932  A 
Pensacola  &  Atl  Sec  L  &  Nasn 
^e  •  *  East    See  0  C  C  *  St  L 

'i>eoA-.  Pelt  Uu  1st  g  6s 1921  Q 

2u  told  4  4b 01921  M 

Jere  Marquette— Kef  4s..  1955  j, 

Cli  .te  VV  ,Um 1921 i J 

Flint  APMgOs 1920  A 

1st  cousol  gold  6s 1939  M 

Pt  Hurou  Div  1st  g  5s.  1939  A 
SagTusdc  H  lstgug  4s.  1931  F 
Phil  B  &  W    See  Penu  KK 
Philippine  Ry  1st  30-yr  s  1 4s'37  J  -  J 
Pitts  Oin  *  St  L    See  peun  Co 
Pitts  Clove  *  Tol    See  B  <te  o 
Pitts  Ft  \V  *  Cli    See  Penn  Co 
Pitts  McKees*  V  seeX  YOen 
Pitts  Sli  &  L.  E  1st  g  63...  1940  A- 

1st  consol  gold  6s 1943  J 

Pitts  &  West    See  B  *  o 

Readiug  Co  gen  g  4s 1997  j 
Registered 1997  j 

Jersey  Cent  coil  g  4s. ..1951  a 
Rensselaer  *  Sar    See  U  \   1  i 
Rich  &  Dan    See  South  Ky 
Rich  ifc  Aleck    see  Southern 
Rio  Gr  West  See  Den  *  H10  (ii 
Rooh  *  Pitts    See  B  U  *  P 
Rome  Wat  *  Og    See  N  Y  Cent 
Rutland    <S'e«  n  Y  Cent 
^ag  Tus  *  H     See  Pere  Mnrq 
OtJo&Gr  Isl  lstg  4s. ..1947 
St  L  &  Cairo    See  Mob  *  Ohio 
St  L  *  Iron  Mount    See  M  P 
Bt  ii  M  Br    See  X  It  R  A  ol  St  L 
8t Louis &SF— jeug  Os.1931 

General  gold  6s 1931 

St  L  &  S  F  RR  cons  g  4s. .'90 

Genl6-20yros  1927 

Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

S  C  Ft  S  *  M  oou  g  Os. .1928 
K  C  Ft  S  *  M  Ry  ret  g  4s  1930 
KC«8s  M  R&  B  1st  gu  68.1929 
Oz'rk*  Ch  C  1st  gu  5s  g.1913 
st  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  48  bd  ctts.1989 
2d  g  4s  mo  bond  ctfs...pl9U9 

Cousol  gold  4s 1932 

Gray's  PtTer  lstgug  6s  1947 
St  Paul  *  Dui  See  Nor  Pacific 
St  P  Minn  *  Man  See  Gt  Nor 
St  P  *  N or  Pao  See  Nor  Pao 
St  P  *  S'x  City  See  C  St  P  M  *0 
8  A  *  A  Pass  lstgug  4s...  1943 
S  F  *  N  P  1st  sink  t  g  6s.l919 
Sav  F  &  West  See  Atl  Coast  L 
Scioto  Val  *  N  E  See  Nor  *  W 
Seaboard  Air  Line  g  4s  ...1960 

Coll  tr  refund  g  6s 191LM 

Adjustment  6s o1949|f 

Ali-Birm  30-yrlst  g  4s. £1933^ 
Car  Cent  1st  con  g  4s...l949|  J 
Fla  Cen  *  Pen  1st  g  5s.  1918 
1st  land  gr  ext  g  6s  ...1930 

Cousol  gold  5s 1943 

Ga*  AiaRy  lstcon  6sol945 
Ga  Car  &  N  o  1st  gu  g  5s  1929 

Seab  <S>  Roa  1st  5s 1920 

Sher  Shr  *  So    See  M  K  *  T 
Sil  Sp  Oca  &  u  See  Atl  Coast  L 
Southern  Pacific  Co — 
Gold  48  (Ceut  Pac  coli).A;1949 

Registered AT949 

20-year  conv  4s ^1929  M 

Cent  Pac  1st  ret  gu  g  4s  1949F 

Registered .' 1949  F 

Mortguar  gold  3  4s.. iT929' J 

Through  St  L  1st  uu  4a  '54  A 

9H<fcSAM&Pl8t5s..l931  M 

Gila  VG&N  lstgug 5s.  1924  M 

Hous  E  *  W  T  1st  g  5s. 1933  M 

1st  guar  5s  red 1933  M 

H  &  TClatg5sintgu..l937  J 
Consol  g  fs  int  guar. ..1912  A 
Gen  gold  4s  int  guar. .19211 A 
Waco*JW  Wdivlstg0s'3d  M 

A*N  W  1st  gut  5s 194l!j 

Morgan's  La  &  T  1st  7s. 1918  A 

1st  g*Ul  Os 1920  J 

No  of  Oil  guar  gos 1938  a 

Ooe  <fc  Cal  1st  guar  g  5s. 1927  J 
So  Pac  of  O.  >— Os  F,di  F.1912  A 

1st  gold  J\; lyl2  A 

lstcon  s  Ur  gos 1937  M 

SPacofNW  »x  1st  g  08. .1911  J 

SoPacCq*«»,  1st  gu  4s  g.  1937  J 

T&x&NI?i//'")>ivi*ag«SB.1912  M 

Con  gtJd  H  j.. .,...„„ .1943  J 


Ilia 

o   .... 

N     101 


Ash 
98^ 


105  W,. 
105  S2. 

90 

90     . 

90     , 

90 
105  ia. 
105  "a  . 
105 '4  , 


o:  106 

N     108 
O 
0 
N 

N 
A 
D 
O 


99 
04 


lOS^'t 
106% 
100 


Ill's  112 


90  4  100 


101  > 
112',. 
105 

102 


107 


80 


112 


98  «* 
*95"4" 


90 

114  4 
Salt 


8934 

80a4 

89 

87 

Sale 

99 

80'8 

Male 

116 

77  4 

Sale 

L'5 

9  j  l« 

97  4 

90 

811* 

«3 

7B4 

77  4 

95 

86  4. 

98*3 


99 14 

72  4 

80 

85 
100 
100 
100 
101 
102 


Salb 


84 

Salt 

Sale 

83 

93 


106 


90«(. 
90 
99  "a 
95»8 


D 
D 

s 

A 

A 
JD 
0 

N 

N 

N      104 

N1    100 

j:  io9»8 

109 
93 


Sale 


Sale 
sale 


1,010 

97  4 
110 
1  1  0:i4 
I09s4 

90 

90 
92 

98*4 

1044 

Klli 
105  'H 
107 

ion 
107  4 
1064 
112  4 

98 

94 


Hiafi 
May'10 
.Ian  '05 
Jan 'no 
J'ly'09 
Aug'O'.) 
May '08 
Apr '07 
Apr '04 
Oct  '09 
Apr'10 
J 'ne' 10 
Oct-'Ot 
May'  1 0 
Jan  Mo 
Apr'10 
.l'ue'06 
Mai' 10 
Mar' 10 


U1'8  May"  10 


112  Feb'10 
100^4  Dec'O.i 
75  4  Apr '10 
10J34  Mar' Id 
1114  Apr'10 
105  Uec'o 
105     Apr'10 


90     J'ne'10 


112     May'10 
93'e  J'ly '97 

98  984 

L)7<4  Apr'10 
V154  May'10 


89 


89 


120  Apr'U 
105     J'ne'H. 

90     Mai"  10 

80\  h'i  "s 
1004  Apr'10 

80  4  814 
114     May'10 

774  784 
1004  Dec'09 

964     as 4 

90  90 

814  May'10 
764J'ne  10 
101 4  Apr '07 


864       864 
104     Oct  '09 


84  May"  10 
99  4  99  *g 
72  72  4 

83a4  J'ne'10 
914  Alai'io 
103     Apr'10 


KloJj  May'10 
104  4  Mar' 10 
lo434  J'ne'10 
106     Apr'10 


88 

102': 


88  4 
93 
108 


106^4 
110  4 


100 


109 


O 

0 

N 
J 
U 
J 
o     

J    

o  1004 
0    1004 

N  107  4 
J  1004 
J       84 

S  101*4 
J      100 


96  4 


98 


90 

90 

98\ 

96  =b 

97 

88 

914 
106  4 
104^ 

105  4 

106  4 
110  4 
109  4 

944 
119  4 

107  4 
122  4 
116 
112 
104 
104  4 
1144 
116 
101 

90 
101 '8 
102 


Range 

Since 

January  1 


No  Low 
97  4 


High 
99 


106 

'1105  4 


100 
We 


125 


03 


109 
107  4 
100  4 


109 
107  4 
1073.4 


99 

94 


98 
94 


1114  112  i 
) 
i 

112     112     j 


BONDS 

n.  y.  stock  exchanoe 
Week  Endino  junk  10 


754 

10134 
1114 

ioS" 


79 
102 '4 
1124 


90 


105 
90 


112      112 


97  4 
97  4 
95  4 


100 
97;)4 
97  J4 


89       94 


120 
105 

90 
86  '4 


...|ll00i. 


36 


804 
114 
774 


124 

10834 

914 

90 
1004 

85 
1174 

82  34 


964    97 


1     884 
-I    »0  4 
76*8 


9338 
82 
79  •„ 


19 

107 


86       884 


83  4 
994 

7034 

80 

91 

103 


86 
1004 

73»4 

87 

914 
103 


90\ 
J'ne'lo 
0934 
il6  4 
Feo'lo 
J'ne'lu 
May'10 
May'10 
fcep  '09 
May'oy 
jan'10 
1104 
Nov'oy 
Apr'10 
Mar'lu 
Jan  09 
-i.us'08' 
.Nov'OO1 
Feb  '07] 
MarO'J 
J'ne'08 
Dec '04 
May'07 
Mar' 10 
J'ly  09 
May'10 
Nov  09 


...    100J4 

...   104 

...'  10434 

...<:io6 


90 
86 
1213     98^ 

44  i   95 5a 
....'I  97 
....'    88 
...J    914 

....  1064 


10034 

104  4 
104^ 
106 


95 

90 
106  4 

9734 

97 

89  4 

94 
106  4 


..  105 
6  109  4 


105  4 
1104 


,...1   94 
...  1194 


98  4 
119* 


101 


....   101 

'.'.'.'.  io"'s  i024 


So  Pac  RRlstref  4s 1955 

Southern— 1st  con  g  5s. ...1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 1950 
Mob  &  Ohio  coll  tr  g  4s. .  1938 
Mem  Div  1st  g  4  4-68...1990 
St  Louis  div  1st  g  4s. ...1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danvlst  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s.  1919 

Col<&  GreonvlstOs 1910 

E  T  Vft<fe  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1950 

K  Ten  reor  lien  g  6s 1938 

Ua  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  A  Ohio  1st  g  Os...  1925 
Alob&  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s .1945 

Rich  &  Dan  con  g  Os 1915 

Deb  5sataniped 1927 

Rich*  Meek  1st  g  4s. ..1948 
So  Car  &  Ga  1st  g  5s....  19 19 
Virginia  Mid  ser  C  68...  1910 

Series  D  4-5s 1921 

Series  K5a 1920 

General  5s 1930 

Guar  stamped 1936 

W  O  <fe  W  1st  cy  gu  4s. .1924 

WestN  C  1st  con  g  6s. .1914 

S  &  N  Ala    See  L  &  N 

Spokai.e  Internat  lstg  os  1955 

'per  A  of  St  D  lstg  4  4s..  1939 

1  1st  con  gold  5s 1894-1944 

Gen  refund  s  r  g  «s 1953 

St  L  M  Bge  Ter  gu  g  6s.  1930 
Tex  cfc  N  O    See  So  Pac  Co 

Tex&  Pac  1st  gold  5s 2000 

2d  gold  inc6s ^2000' 

La  Div  B  L  1st  g  5s 1931 

W  Min  Wife  N  W  1st  gu  5s  '30 

Tol<fe  OC  lstg  5s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  &  Rl  1st  gu  g  4s 1990 

Tol  P  &  W  1st  gold  4s. ...1917 
ToiStLdfc  Wprlieng3  4s.l925 

60-year  gold  4s 1950 

Coll  tr4s  g  Ser  A 1917 

Tor  Ham<fe  Butt  lstg  4s./il940 

Ulster*  Del  lstcon  g5s  1928 
1st  refund  g  4s 1952 

Un  Pac  RR  <fe  I  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  48 1927 

1st*  ref  4s </2008 

Ore  Ry  &  Nav  con  g  4s. 1946 
Ore  Short  Line  lstg6s..  1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah*  Nor  gold  6s..  1926 
Uni  N  J  RR  *  C  Co  See  Pa  RR 
U  tali  Central  See  Rio  Gr  Wes 
Utah*  North  See  Un  Pacific 
Utica  &  Black  R  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz  *Plstgu  4  4sl934 
Ver  Val  ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Rv 
Va  &  Southw't  1st  gu  58.2003 

1st  cons  50-year  5s 1958 

\V' abash  1st  gold  5a 1939 

iV      2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fdg5s..l921 
1st  lien  50  yr  g  term  48.1954 

1st  ref  and  ext  g  4s   1956 

Det  &  Ch  Ext  1st  g  5s. .1941 
Des  Moin  Div  1st  g  4s..l9«9 

Om  Div  1st  g  34s 1941 

Tol*  Oh  Div  lstg  4s. ..1941 
Wab  Pitts  Term  1st  g  4s.  1954 

Trust  Co  certfs 

2d  gold  4s PJ54 

Trust  Co  certts 

Warren    See  Del  Lac  &  West 
Wash  Cent    See  Nor  Pao 
Wash  O  *  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  lstg  4s. ..1952 

Gen  &  conv  g  4s 1952 

Trust  Co  certfs , 

W  Va  Cent  *  P  1st  g  6s  1911 
WestN  Y&  Pa  1st  gos. .1937 

Gen  gold  4s 1943 

Income  5s cil943 

West  No  Car    See  South  Ry 
Wheel'g  *  L  E  1st  g  5s.. .1926 
Wheel  Div  1st  gold  6s..  1928 
Exten  &  imp  gold  58...  1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 

Wilkes  &  East    See  Erie 

Wil  *  Sioux  F  See  St  P  M  &  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup*  Duldiv*  term  1st  4s'36 


o»  -j»  Price 
~J3  Friday 
£,**      June  10 


Weetc't 
Range  or 
Last  sale 


J.J 
J-J 
J-J 
A-0 

M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
Al-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
FA 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


Bid         Ask-Low       High 
94       9434     93'8       94% 
1044105     ,105  105 

110     May'09 

7'54    77     i   76%        77 
87     Male   I  87  874 

102     1074110     Apr  10 
814    85     I    814  May'li 

106      '108      5^ep'08 

91     I    92  4  Oct  '09 

83  4    85     I   92     J'ne'00 


104  4 

iY6" 


110  4 
1.34 
102 


lo-i  4 
104 


102  4 

100 

103 
104 
105  5g 
105-\, 

88 
104 


109 

lo9->4  110 

Sale   1109 

105      100 

67     I  65 

H1234 

114  4 

Lift  "8 

82 

100  4 

105', 

75 

M24 

112 

108  4 

107»4 

|10558 

: 07  4;  lo7 
'  91 

1064'lo64 


107' 


FA 
J-J 


J-J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J.J 

M-N 


106 

10/;«b 

116 

974 

106 

1084110 

00  4 

70 

9S 

109 

109  4 

105 

109 

••-•-• 

Ol3*, 

93J4 

yo^ 

75 

78 

84 

87  4 

100 

100  4 

sale 

loo:le 

1043a 

sale 

96 

Sale 

*944 

1144 

salt 

110 

11134 

93  4  sale 

104 

j'ne'O 
Feb 'K 

1  in 
FebMi: 
Nov'OO 
Apr '10 
ieo' 
Apr'ou 
Nov'08 
Apr'10 
-May' 10 
Oct  '0t< 

102  4 
Oct  'O'j 
Dec  00 
Deo '09 
J 'no'  1  0 
Deo'09 
Feb'10 
May' 10 


100  >,  Sep  'Ot- 
107;%  Api'lO 
112  May  lu 
98  4  ^84 
109      May'10 


105      108 

94  4     96  4 
109  4  Sale 

95  100 
86     100 

100      10l34 


82 

67 

105 


84 
Sale 


84 

814 

36     

36      Sale 
44 

4'»      6  4 


83  4  Salb 


110 

70 

103 

106  4 
109 
112 
104 '6 

94  4 

93 
"88 

79  4 

844 

90  4 
100 

86 
100  4 

99  4 
102  4 

95 '8 

94'4 
11388 
HI 

93 

94 

107  4 


110 
Mar'io 
Sep  '09 
N'ov'04 
May'  1 0 
M-p  '09 
May  10 
Mar'lu 
Apr '  1  u 
Mav'iu 
May'10 
May'lo 
Alar  TO 
Jan  'lo 
Oct  '09 

100*4 

100 
105 
90  4 

9i34 

114 
May  To. 

93 
Jau  '09 
Dec'09 


98     Nov'08 
96     Apr'10 


110 

V6 
103<4 

99 
100 
101 '6 

90 

66 
loi  4 

83 

76 

90 

35  4 

36 
44 
o 


Range 

Since 

January  I 


No 

297 
11 


Low     H  itjH 

03'b     95'g 

104      11134 


7H»8     81 'g 
87       90  4 
110    110 
804    87 


110      110 
109      114  4 
100      106 

i*12;">4"  "ff3"4* 
11334  H44 


106 '4  100l4 
106      10734 


105  4  1070a 


138 

6 

j  55 

135 

1 

ll 


21 


Oct  '09 
May'10 

109 

100 

Dec  "09 

May 

Mar  TO 

«7'L 

Mar  10 

Dec'09 

Apr'10 

Jau'io 

364 

3? 

May'10 

J'ne'10 


102  4  104 


91        91 
1054  1064 


107^107  4 

112      115  4 

97        984 

109      109  4 


L09 
70 


1124 
70 


107* 4  i  124 


99  4  104  4 


90  4 

94  4 

92 

93  4 

b8 

90 

78'8 

81 

83  3r 

86  4 

90 

91 

106 

106 

9  a*,  102 

9841014 
102  4  H634 

9o 'a    984 

9434    984 
113:4  117 
1104  1137, 

92        947» 


96       96 


97  98*8 
10741133* 
1  99     103  4 


1013 


88  4  May'10 
83  844 

7i4FebTO 
734Apr'10 

100  4 1004  Nov'OO 

109  41104  109  s»  May'10 
92  i.uar'10 
34     Feb '07 

1034  1044  10434  Feb'10 

, 104    1101     Jau-10 

101      102         102 

79°»    81        79  79 

, I    99     Dec'08 


90  4  Sale 
89»»    90 


9034 

May'10 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929'j-J  90       91 

Convertible  4s 1936  M-S  9934  Sale 

Mich  State  Telep  1st  5s. .1924  F-A1  96       984 

N  Y Telep  1st* gens  144s. '39  M-N  96'8saie 

Pac  Tel*  Tel  1st  6s 1937  J-J  9634  Sale 

West  Union  col  tr  cur  68.1938  J-J  I  0834 

Fd  and  real  est  g  44s. ..1950  M-N  96»i 

Conv  4s,  Series  A 193  6  il-N1  100'.  101 


903«       90 
99        100  4 

98  4  J'ne'10 
96  4       w7 
96»s       97 

99  4  J'ne'10 
96  4MayT0 

1004     1014 


38 


101      102 

yo      90 
0G       77=» 
lo7  41073« 

75  76*4 

90  90 

354  524 

1   36  54 

4  114 

44  124 


88  4  90  4 

83  864 

il  73 

684  744 


109«*110»« 
90 '4     92 


|| 
..  10134  1043« 
..  104      104 
1,   99      102 

a  79     874 


18 


10 

396 


90 
90 


90 

99 

98 

96^ 

96  4 

99 

95 


95 
94 


93 

1064 

99 

99 

994 

100  4 

974 


100  41023« 


.tllSCKLLANEOLiS    BONUS— Concluded. 


Ilium  I  uck- ring  iV    IndiiHii'in 

« Electric  itl>  g  34s. .1942 
■yrg  ilf*frs 191 

'»t  Paper  Co  1st  con  g  os.191!- 

'  Consol  conv  s  f  g  5s 1935 

it  St  Pump  1st  s  f  5s 1929 

ckaw  steel  1st  g  .>s 192S 

It  Enam  &  Stpg  1st  58.. 192 
1  Air  lirake  1st  conv  os  'it 
fcy  Steel  Spgs  lets  f  5s. ..192  1 
Repub  1*  S  1st*  coltrus.  1984 
Union  Bag  *  P  1st  si  5s. .1931. 

Stamped 

0  a  i.eath  (Jo  a  Ideb  g6s..l9l3 

U  S  Realty  *  I  conv  deb  g 6a  '21 
U  SRed*  Kef  1st  Big  Be.1931 
U  S  Rubber  10-yrcoll  tr68.'18 
U  s  steel  Corp— (  coup  .(U963 
SI  10-60  yr6s.  ^  reg  ..al90» 


F-A 
J-D 

F-A 
J-J 
M-S 
A-O 
J-D 

m-N 

J-J 

A-O 

J-J 


J-J 
J.J 
J-D 

M-ls 


83 

1364  140 

101 

Sale 

86 

864 

92  4 

93 

96 

975e 

96 

101 

Sale 

97 

98 

104 

..... 

02 

95 

104  4 

loo  4 

88 

87 

102  4 

Sale 

103 

Sale 

103  4 

Sale 

32     Jan'K 

136         136 

*3 

101        1014 

lu 

86            86 

D 

93     J'noTt 

97     May'10 

95  4  May'10 

100         id^ 

49 

97  4         97 '4 

i 

104     Mar'lu 

93      May'iu 

93     May'10 

1044     1044 

2 

8  /  4         90 

31 

M8  4  Apr '  1 0 

102          102  4 

33 

10234      103 

ill 

102         1034 

9 

82 
135 
101 

84 
92  4 
9^'a 

95  4 
100 

96  4 

103  4 
93 
93 

104  4 
87  4 
88 

102 

10234 

102 


82 

U74 

106 
894 
90*8 

loo 

97'\ 

11434 

984 

104 

96  4 

96  4 

104'14 

94  '4 

90  4 

1044 

105  4 

10534 


Manufacturing;  &  Industrial 

/a-Car  Chem  1st  15-yr  6s  1923 

J-D 

99 

Sale 

98          99 

37 

96  4  100 

vVestinghouse  E  *  Ms  1  03  '31 

J-J 

88 

89 

88          884 

4 

874    93 

Miscellaneous 

M-S 

93 

Sale 

93          93 

9 

92       934 

Annum  ACo  lstrealest4  4S'39 

J-D 

92 

Sale 

914       92 

81 

914    94  4 

Bush  Terminal  1st  4s.   ...1962 

A-O 

86 

89 

884MarT0 

884    89 

J-J 

99 

98     Apr'lo 

96  4    98 

Cine  Jo*  at  Yard  colg5a.l915 

J-J 

95  4  D'5 

100     Jan '08 

DetM  *  M  ldgr  incomes..  19 11 

A-O 

35 

40 

40     Jan  To 

40        40 

lustittor  irrig  Wks,4  4s  1943 

M-N 

96 

07  4MarT0 

96  4    98 

Int  Mercan  Marine  44s. .1922 

A-O 

63  4 

644 

64          64 

1 

63        .14 

i  in.  Navigation  1st  si  6a. 1929 

F-A 

80 

81 

80            80 

28 

80       83 

Newp  NeShip*  DD 6a (11990 

J-J 
F-A 

95 
82  4 

90 

95     Dec'09 
934  Mar'io 

N  Y  Dock  60-yr  lstg  4s. .1961 

934;    94 

Providence  &eo  deb  4s... .1957 

M-N 

9034 

90     May  10 

90       90 

Provident  Loan  soe  4  4s.  1021 

MS 
J-J 
J.J 





95    J'ly '09 
112     J'ly '04 
101     Feb'li, 

S  Yuba  Wat  Co  con  g  08. .1923 

Wash  Water  Pow  1st  5s..  1939 

loo 

103 

.... 

101     101 

*  No  price  Friday;  latest  bid  and  asked  this  week.   6  Due  Keb  d  Due  Apr  «Due  May  j/Due  J'ne  A  Due  J'ly    fcDue  Aug  oDueOct  pDue  Nov  #ODtlon  Sal* 


CHICAQO  STOCK  EXOaAIOE-Stock  Record-Daily,  Weekly  and  Yearly 


STOCK  >■ 

—HIQHES7 

AND  LOWEST 

SALE   PRICKS 

Sales 
of  the 
Week 

STOCKS 

CHICAGO   STOCK 

EXCHANGE 

Kanr/e  ,07 

'(ami  lor  frciwui  Year 
U9U9) 

Monday 

Jim    g 

, 

Wednesday 

June  8 

Jut 

£  4 

jum  , 

June  9 

June  10 

Share-, 

[x>icev. 

h  loftesi 

l/rwtv. 

U totes'. 

•170 

185 

*170 

185 

+  170 

185 

*175     185 

Last  SaU 

is")     Mch'10 

Kai'roads 
Chicago  City  Ky 100 

185     Men    i 

185     Mch    / 

189      Mch 

190     Feb 

=>2 

3 

*2 

3 

*2 

3 

*2          3 

Last  Soli 

2        May'10 



Chicago  &  OaH  Hark. .100 

2     May25 

•  ii"  Jau  -- 

Hf  Oct 

4     Jan 

*5 

51- 

*5 

51' 

*5 

51' 

*5         51- 

Last  Salt 

5          May' 10 



Do     prol    100 

5     May25 

7l2  Jan     7 

5     Oct 

15     Jan 

*50 

70 

*50 

70 

75 

75 

*75        7s 

♦75        77 

75          75 

40 

Chic  Kys  part  ctf  "1" 

67     May. 5 

109     Jau    3 

»77g  Dec 

1191?  J   ly 

lO'l 

IS 

is 

19 

IS 

19 

19       1  <ji  ■ 

19's     2OI4 

18:>8       2014 

3,761 

Chic  Kys  part  ctf  '  2" 

14      May  21! 

30     Jan    0 

3  J     Dec 

4534  Jan 

*S 

10 

*8 

10 

*6 

9 

* 9 

8        10 

*9           11 

120 

Chic  Kys  part  ctl  "3" 

8     May2i> 

10     Jan  10 

101"  Dec 

30     Jan 

*4 

6 

*4 

6 

*4 

a 

5          5 

5'"        01- 

*6           8 

85 

Chic  Kys  part  ctt  ,,4" 

3     May24 

9'8  Jan     0 

8     Dec 

13i2  Jan 

*2!o 

23j 

li" 

21' 

•212 

■■•;. 

*2'o       2Sj 

*2'"       3 

*21"         3 

25 

Chicago  Subway 100 

2i2  Apr  18 

5    Jan  15 

314  Dee 

2914  Jau 

Last  Salt 

20       May'10 



Kans  City  liy  <!e  Lt-.lOO 

26     May  18 

39     /an     £ 

30     Dec 

52      J'lV 

Last  Salt 

701"     May'10 



Do      prel 100 

69     Feb  17 

773,  Mch3i) 

78     Dec 

8Sl2  May 

*10 

18 

17 

2Uj 

201 1 

2OI4 

21         22 

21  -ij     22 

21 12       21 12 

2,363 

Metropol  W  S  Kiev. ..100 

10     Jan  14 

19     M-ivin 

15's  Sep 

19l2  Dec 

50 

56 

57 

62 

(ill- 

631; 

04        641- 

63       63 

02l2       63 

1,670 

Do     pref .100 

51     Feb    i 

04l2  J'ne  8 

47     Jan 

59     Dec 

♦  15 

17 

17 

17 

*17 

19 

171"     171- 

*1G        18 

*17          18 

225 

Northwestern  Kiev 100 

15     Apr    1 

18i"  Mavi; 

17     Nov 

25     May 

54 

54 

55 

56 

58 

50 

56        56 

*54        5S 

*55          57 

510 

Do     prel 100 

53      Maya 

56    J'ne  6 

03     Jan 

73      May 

56! , 

60 

623o 

63 

63 

63 

63        03 

*63        04 

63          03 

466 

South  Side  Hlevated__10u 

56'2  J'ne  4 

63     J'no   0 

50     Jau 

61     May 

8 

81; 

*8 

9'4 

*{J12 

9 

*8l2       9 

*8'2       9 

*812         9 

210 

Streets  \V  Stable  C  L.lOu 

8     J'ne  4 

i.43g  Jan    3 

2914  Apr 

541-  Dec 

*45 

50 

*45 

50 

*45 

50 



Last  Sal< 

49      June'10 



Miscellaneous 

45     May. 7 

104    Jan     0 

97     Feb 

108     Deo 

r.-s 

93; 

9 

9 

933 

93, 

*9          9I4 

9i  s      9i« 

*9            91" 

145 

American  Can 100 

9     Apr  28 

1358  Jan  1C 

7?s  Jan 

loij  Nov 

*70 

71 

70Ii 

TO' 

70->8 

71 

*711"     72 

71        71 

*71          72 

235 

Do      pret .100 

70    J'no    1 

82    Jan     <" 

7134  Jan 

86     J'no 

*240 

250 

*240 

250 

*240 

250 

*210      250 

Last  Hah 

250      May'10 



American    Radiator..  100 

240     Apr  25 

250     May  1 

iOO     Jan 

22514  Oct 

*12S'4 

132 

*12814 

132 

+12SU  132 

+  I28I4  132 

13()'s  1301g 

*130        135 

35 

Do      prel 100 

130     Jan  20 

135     Apr    4 

126     Jau 

132    J'ly 

*80 

81lj 

79 

791- 

7912 

791i 

80       80 

81~s    84 

83           84 

976 

Amer  Shipbuilding 100 

72     Feb    ? 

8412  Maylt. 

54's  Apr 

8US  Dec 

11014  1101  j 

11014  110'/ 

:  110 

112 

*110      112 

*110      111 

*110        111 

23 

Do      pret 100 

109     April 

112     Jan  11 

101     Feb 

112    Sep 

♦  134 

135 

133 

133 

134 

134 

*134      13434 

135      135 

*133        135 

170 

AmerTelep  &  Teleg 

133     J'no   0 

142i8  Mch 

139     Aug 

145     Nov 

37 

31 

32  . 

*32 

30 

31        31 

Last  Sale 
Last  Salt 
*30       32 

ig        June'09 
14        June'09 
*30         35 

"300 

Booth  (A)   &  Co 100 

Do      pref 100 

Booth   Fisheries  com.. 

's  J  ne 
14  May 

10     May 

1     Jan 

5    Jan 

*30 

31     J'ne  0 

3934  Jan    l 

40    Dec 

58 

60 
50 

56 
*4S 

50 
50 

56 

*48 

58 
50 

58        61 
*48        50 

01        OH4 
Last  Sal( 

GO          01 
50        May'10 

2,441 

Do  pref 

56    J'ne  e 

50    Jan  11 

74     Jan    4 
55     Feb  17 

48     J'ne 
5U4 Jan 

75I0  Dec 

*48 

Cal  &  Chic  Canal  &  D.100 

58     Apr 

*1 

Us 

*1 

Hr 

*1 

Hf 

*1           118 

Last  Sale 

1           Apr'10 

Chic  Brew'g  &  Malt'g 

1     Feb    A 

1     Feb    4 

1     Apr 

1     Apr 

*2 

3 
39 

-    *2 
38 

3 

3S1- 

*2 
39 

3 
40 

*2          3 
40        40 

Last  Sale 
40        40 

21*       Nov'09 
*39          40 

"814 

Do  pref 

2'8  Apr 
20     Mch 

21*  Nov 

38 

Chic  Pneumatic  Tool. 100 

38     J'ne  4 

47     Feb  11 

42     Dec 

118 

118 

118 

11s 

*118 

119 

*118      120 

*118      119 

118        119 

148 

Chicago  Telephone 100 

110     Mavl7 

137     Jan    3 

127     Jan 

140     Sep 

150 

*148 

150 

1=148 

150 

148      148 

Last  Sale 
*148      149 

2I4       Mch'OS 
148        148 

""io 

Do     rights 

*14S 

Chic  Title  &  Trust.. .100 

142i2Ja.i  21 

163      Mcnltl 

117     Jan 

152     Oct 

*112 

1121o 

11212  11 

11212  11 

11212  113 

11312  1131- 

=1=113        11312 

43b 

Commonw'th-  Kdison.100 

112     Mayll 

12U2Jan  11 

107     Jan 

121i2  JTy 

1434 

1434 

15 

15 

Last  SaU 

1434      1434 

13g        Feb"  10 
*14          16 

""50 

Do     rights     .    

H4  Jan  26 
1434  J'ne  6 

2     Jan  13 
2234  Jan     t 

Corn  Prod  Re;  Co  com 

17's  Feb 

25lS  Aug 

Last  Seik 

79I4      Apr'10 



Do        do         pref 

79i4  Apr   1 

82     Feb  2t 

7014  Mch 

88>2  May 

95 

96U 

96 

961- 

98 

98 

97l2    97U 

*97        981" 

9S12       983j 

166 

Diamond  Match 100 

95     J'ne  4 

127     ,'an    6 

117     Jan 

13034  Aug 

721  2 

721. 

7212 

741- 

75U 

7712 

7678     77I4 

77       77 

*76         78 

1,392 

Illinois  Brick 100 

70     May  : 

91     Mch2l 

38     Jau 

881-  Dec 

*44 

*44 

*44 

*44       

Last  Sale 

13I2     Mch'10 

„ 

Masonic  Temple 

43i2  Men 

46    Jan     t 

43     Jan 

47     Sep 

5714 

5714 
9734 

21 

107 

5714 

* 

*. 
*105" 

5714 
9734 

21 

107 

* 

* 

105" 

57 

96 

21 

105 

57        57 
*93        90 

* 21 

105      1063s 

55        5634 
Last  Salt 
Last  Salt 
Last  Sale 
*105      107 

5658       56SS 
JS       June'10 
2lg      June'09 
20        Nov'09 
*105        107 

406 
""90 

McCrum- Howell  Co. .100 
Do     pref 

MUw  &  Chic  Brewing 

40     Mcnl? 
98     J'ne  3 

6038  May20 
10234  Apr  20 

* 

* 

Do  pref 

20     Nov 
97?s  Jan 

21     J'ne 

*105 

National  Biscuit 100 

103     May  : 

115     Jan     7 

11914  Sep 

*122 

124 

122 

I22I4 

122 

122 

*122      124 

12234  12234 

I23I2     12312 

135 

Do      pref 100 

National  Carbon 100 

121     Men  28 

125     Jan  18 

II8I4  Feb 

130     Sep 

W7Sg 

1075f 

*107 

107=% 

10712 

108 

*10S      110 

108      10838 

1081"    109?s 

310 

104      Feb  24 

11514  Mch  23 

82     Jan 

1081-  Dec 

*118 

119 

119 

119 

*1I8 

119 

*117      120 

*1187s  119 

*11S78     119 

90 

Do      pref .100 

112     Feb  10 

121     Mch3 

110     Jan 

124     Nov 

♦  104 

10412 

10334  10434 

105 

IO5I4 

IO8I4  IO6I4 

10512  108 

IO6I4     IO6I4 

203 

i'eople's  Gas  L&Coke.lOO 

10334  J'ne  6 

11534  J  n    c 

102     .Ian 

119?8  Aug 

15H- 

15112 

153 

15334 

156 

154«4  157 

Last  Sale 
150     I57I4 

11-10  Mch'OU 
155        1571" 

3"  603 

Do     rights 

i2Feb 
55     Jan 

1     Mch 

150 

Sears- Roebuck  com. .100 

148     Feb    i 

160'"  Apr  14 

169l2  Dec 

♦118 

121 

120 

120 

120 

120 

120      120 

121      122 

121         121 

295 

Do      pref. 100 

119     May  0 

122     Mch  14 

101     Jan 

121S4  Oct 

104lg  10434 

10434 

105 

105 

106 

1055S  106 

10534  100 

100        10818 

1.291 

Swift  &  Co . 100 

10U2Jan  25 

lOUSgJan    t 

1001"  Jan 

U4U  Aug 

*-.. 

176 

* 

176 

* 

176 

* 176 

175      175 

♦170        175 

15 

The  Quaker  Oats  Co.  .100 

162    Jan  13 

186     Feb  iG 

119     Jan 

162     Dec 

10314 

7's 
104 

8          8 
10234  104 

103" 

103" 

8          8 
103      103 

8          8 
103     103 

9            9 
103        103 

76 
147 

Do  rights 

7     May25 
10234  J'ne  6 

9     May  26 
106     Jan     0 

Do      pref 100 

9Si2  Jan 

105     Dec 

6 

6 

6 

6I4 

612 

6^ 

6I2      658 

*6l2      7 
Last  Sale 

634         7 
734        Apr'09 

1.114 

Unit  Box  Bd  &  P  Co. 100 
Do    pref 100 

5*4  Apr  28 

1538  Jan    :, 

5»  Feb 
334  Men 

1=^8  Mch 
9'2  Jan 

*15 

18" 

*15 

18" 

*15 

18" 

*15        18" 

Last  Sale 

17        Mav'10 



Western    Stone 100 

16i?Jan 

-'li%  Apr    : 

1 5     Feb 

25     Mch 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  10 


Amer  Strawb'd  1st  6s.l911 
Armour  &  Co  4HS..-1939 
Aurora  Eigin&Chic  5.1941 
Cal  &  So  Chic  Ry  Co 

1st  M  5s ..1927 

Cass  Av  &  F  G  (St  U  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 

Chic  Consol  Br  &  Mlt  6s 

Chic  Consol  Trao  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s..  1929 
Chic  JcRK  1st  Mg5s.  1945 
Chic  No  Shore  Elec6s.l912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Kys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C 

Chic  Rys  coll  6s 191.1 

Chic  Rys  Fund  6s. .1913 

Chic  Rys  Tern  Ctfs  1st  5s 

Chic  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-Edlson  58.1943 
Chic  Edison  deb  6s.  191 3 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5st>1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s ...1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income  5s 192C 

Metr  W  Side  El — 

1st  4s 1938 

Extension  g  4s 1938 

Morris    &  Co.  4H 1939 

North  West  El  1st  4s.  1911 
No  W  G-L  &  Coke  Co  5s '28 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1910 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6S.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1930 
Mut'l  Fuel  Gas  lst5sl 947 
South  Side  Elev  4  ^s. 1924 
Swift  &,  Co  1st  g  5s. ..1914 
Union  EI  (Loop)  5s. .1945 
Union  Paclilc  conv  4s. 1911 
United  Box  Board  col  65'26 

General  mtge  6s 

Western  Stone  Co  5s..  1909 
Note. — Accrued    interest 


Inter- 
est 
I'erioa 


F  -  A 
J  -  J 
J  -  D 
F  -  A 
J  -  J 
J  -  D 
F  -  A 
A  -  O 
M-  S 
A  -  O 
J 
A 
O 
D 
-  A 
A 
A 


M-  N 

At-  S 

J   -  L> 

!H-  S 

J   -  J 

A  -  O 

M-  S 

U-  S 
J  -D 

VI  -  JN 

A  -  O 

J   -   J 

Feb 

F  -  A 

J    -  J 

J   -  J 

M-  S 

O  -  M 

>1  -  N 

3   -  D 

Al  -  S 
XI-  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  -  [) 
M-  N 
J  -  J 
J  -  J 
A  -  O 
lU-N 

j"-"j 
A  •  O 

must 


Price 
Friday 
June  10 

Bid 

Ask 

10218 

Sale 

"87* 
98l2 

188 
76l2 

*98" 

87*14 

9834 
Sale 

7834 

90 
Sale 

""     10278 
10214  Sale 

iod'4 

102" 

s"a"le" 



i"o"6" 

80 

81 
J80 

Sale 

Sale 

"9414 

Sale" 

99*2 
96 
97 
981 2 

"9V" 

1021s 

:::: 

tioofg 

93'lj 

Sale 

90 

'.'.'.'. 

7s"" 

70 

headc 

ed'to 

WeeK : 

B'ds 

Range  or 

Sold 

Last  ScUe 

Low          High 

No 

9934  Mch'10 

.... 

9134  May'10 



102     J'ne'OJ 

101l4   Oct'09 

.... 

100     May'07 



1017g      102's 

25 

103       Apr'04 



50      Apr'09 



9634  Jan'Oj 



94l2     Dee'09 

'.'.'.'. 

87      Feb'00 

._ 

87           87 

5 

9814        99 

14 

88           88 

1 

77          773S 

IS 

90l2  Mch  10 



98           98 

11 

10U2  July'09 



lOOlg  Apr' 10 

.... 

06l2  Aug'08 



6612  July'08 



103      Apr'10 

.... 

10178      10214 

19 

100     J'ne'08 

100      Apr'10 



10058  Aug'09 



10134      102 

25 

80      Dec'08 



9614   Dec'09 

96     Mch  '09 



80     May'10 

.... 

16     May'05 



80I2        82 

9 

80           80 

6 

89I2  May'10 

.... 

94           943f 

11 

99      Apr"  Id 



94           94 

7 

10038  Mch'09 



9612  Meh'10 



97      Feb'lU 



98'"  Meh'10 



12134  May'09 

1017g      10178 

1 

103      Apr'10 

102     Mch'l 

.... 

IOU2  Dec'09 

92l2       9258 

5 

100         100l8 

11 

88      Apr' HI 

114     Nov'04 

... 

70      Apr'10 

80     Nov'09 

85l2  JulyOS 



all  Chicago  b 

ond 

Range 

for 

Year  1910 

Low  High 
9934  9934 
9158    94l2 


1017g  10314 


84l4    8734 
99%  10138 
88        95l8 
76       86 
9012     91 
97 12  101l« 

10018  lOOi 


103      IO3I4 
10178  10278 

i"o"o""  fo"o"i2 

l"o"l"34  i0234 


SO 


80 

80 

891" 

9334 

99 

92l2 

9612 

97 
9812 


84 

80 

9314 

9614 

99 

96l4 

Ye&j 

97 
9812 


1017g  IO3I4 
103  10412 
102      1021" 


92 

100 

88 


94 

1007S 
88 


70        70 


urlces. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  National 

Drexel  State.. 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

«Hamilton   National 

Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

^National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State... 

American  Trust  &  Savs. 
Central  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonla'  Trust  &  Savings 
D  rovers'Trust<5c  Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeVlew  Trust&Savgs 
Merchants'  Loan&Tr  Co 
Metropolitan  Trust &Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western  Trus;  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&Sav  B  an  i< 


Outstand- 
ing 

Stock 
t 


$100,000 

500,000 

z7,000,000 

9,000,000 

3,000,000 

200,000 

600,000 

200,000 

10,000,000 

150,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,000 

1,000,000 

1,250,000 

300.00U 

2,000,000 

1,500,000 

250,000 

200,000 

50,000 

200,000 

300,000 

250,000 

500,000 

250,000 

300,000 

200,000 

200.000 

1,500,000 

250,000 

200,000 

50,000 

3,000,000 

2,000,000 

K500.000 

5,000,000 

50,000 

600,000 

200,000 

1,500,000 

2,500,00.) 

200,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

1,500.000 

200,000 

500,000 

200,000 

200,000 

1,200,000 

1,000,000 

200,000 

200,000 


Surplus 

and 
Profits 

r 


S42.4S? 

206,844 

3,639,995 

5,329,998 

5,387,064 

26,110 

408,157 

32,820 

O  1032020!. 

169.998 

507,949 

411,718 

(an 

846,775 

123.181 

250,000 

471,992 

64,671 

1,238,632 

354.249 

77.268 

69.631 

23.681 

13.022 

93,699 

71,792 

66,111. 

12.763 

I8I.II1 

83,000 

8.144 

1,683.075 

185,511 

42.688 

8.138 

291.262 

918.005 

111.772 

'1, 319, 160 

6,224 

513,288 

106.342 

228.900 

32.7S4.677 

5.245 

1,370.102 

8,297,282 

58.000 

41.100 

5,558,201 

105,991 

2,236.800 

61.7S2 

220.217 

23.437 

31.474 

1,092,087 

220.282 

90.052 

48,248 


Dividend  Reccrd 


In 
1908 


6 

10 

«12 

8 
12 

6 

6 
12 
10 

Priv 

8 

5 

8 
10 
Beg.  b 
10  +  2 

4 

8 

3 

~~2~H 
6 


11 
7 
0 


7 

6 
4 

8  +  2 
7H 


Incorp 

6 
16  +  4 

6 

12 
6 

8 

6 

8 

Beg    b 


Began 
6 


In      Per-     Las'.  Paid 
1909      iod  % 


10 
ull 

8 
12 

9 
10 

6 

12s 

10 

ate  Ba 

8 

5 

8 
10 

3.  A!  a 
10 

4 

8 

6 

3 

5H 

6 


0 

None 

1« 

6 

us  Sep 

12 

8 

6 

.None 

6 

7 

6 

6 

4 

S+2 

8 

3 

10 
orated 
9H 
16  +  4 
6Ji 
5 
12 
6 


us.  J'ly 

5 
&8  +  2 

6 
buslne 

6 


An 
J-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
J-J 
Q-J 
J-J 
y,T0 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

q"-"m 


Q-J 
t  '09 
Q-J 
Q-M 
M  -iN 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 
Q-M 
1908 

Q-J 
9 
Q-J 
Q^J 
Q-J 
Q-J 
Q-J 
J-J 

Q-J 
12 '0 
J-J 
Q-M 
Q-J 
ss  Se 
Q-J 


Dec 
Jan 
Apr 
Apr 
July 
Apr 
Apr 
Apr 


09,  6 
TO,  5 
•10,2 
TO,  21j 
'10,  4 
'10.  5 
TO,  212 
TO,  U2 
Mch31T0,3w 
M2h31T0,21j 

Ap"r"":l"6,"2"" 
Dec31'09,212 
Apr  TO,  2 
Jan  TO,  20 
V. 90.  p. 1277 
Mch31T0  212 
M-.y    '10,1 
Apr    TO,  2 
\pr     10,  Hj 
Apr     '10,1 
July  TO,  134 
Ap.:     TO,  H2 
Apr  TO,  1 
Ap:   '10.  212 

Mo"h3i'ib*iii 

Jan    '08.  3 
Mh31T0,Uj 
Apr    TO.  2 
V.  89,  p.  817 
Apr    TO,  3 
Mch  31  TO,  2 
May  "10,  3 
Dec3T08.il  j 
July   '09,  2 
Apr    TO,  1»4 
Apr     TO,  2 
Apr     TO,  2 
Anr9,  TO,  3 
July    10,  2l2 
Apr    '10.  2 
Apr    '10,  U2 
Mch31T0,  4 
V.87.P.1138 
Apr    TO,  212 
May  20  TO.  1 
Apr    TO,  1*4 
TO,  1U 
TO,  3 
•10,  U2 
TO,  2 
TO,  3 
10,2 


Apr 
Apr 
Apr 
Apr 
Jan 
luly 


9  V.89,p.l41 
Jan  TO,  21* 
Mch31TO-.il 
Apr  TO,  Ui 
pt  5  1908 
Apr    TO.  3 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.  IMch.  29  (close  of  business;  lor  national  banks  and  Mch.  30  (opening  of  business)  for  Stat* 
Institutions.  JNo  price  Friday:  latest  price  this  week,  a  Due  Deo  31.  6  Due  June,  k  Also  20%  In  stock,  fi  Capital  and  surplus  to  be  Increased. 
cApr.4'  10.  q  Dividends  ar^  paid  Q-J.  with  extra  payments  Q-F.  s  In  additio:i  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Hank. 
<  Dec    31   1909.  u  Stock  increased  in  1909.  t>  la  addition  the  equivaUn'.  of  1%  came  from   First  Trust  &  Sav.  Hani  a  Hamilton  Natlond 

Bank  absorbed  by  the  National  City  Bank.     See  V.  00.  p.  538.      x  Capital  increased  to  58. 000. 000.     See  V,  90,  p.  599. 
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Volume  ot  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  1TII0  NKW  YORK  STOCK  I:\C1IANUE 
DAILY    WICKKLY  AND  YEARLY. 


Week  ending 
June  10  1910 


Saturday  

Monday   

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


4,420,844  8396,831,926    811,312,000 


Slate 
Bonds 


$85,500 

82,000 
168,000 
230,500 

220,000 
85,000 


8871,000 


U.  S 
Bonds 


82,000 


$2,000 


Sales  a' 

New  York  Slock 

Kxcnanqe 


Stocks — No.  shares 

Par   value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds. . 


Total   bonds-.. 


Week  ending  June  10. 


1910. 


4,420,34-1 

8390,831,025 

$27,800 

82,000 

87 1 ,000 

11,312,000 


1909. 


6,629,661 

8524,304,100 
$2,000 


8711,500 
35,926,500 


812,185,000  836,638,000 


Jan.   1  to  June   10. 


1910. 


89,494,498 

88,002,065,425 
$653,600 

8217,000 

25,463,200 

314,263,500 


S339,943,700 


1909 


89,015,901 

$8,142,190,975 

$44,000 

$196,700 

19,536,700 

637,636,900 


8657,370,300 


DAILY    TRANSACTION'S    AT   THE    BO -5TON    AND    PHlf.ADELIM  IA 
EXC  T  ANGUS. 


Week  ending 
June  10  1910 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total    .. 


Boston. 


Listed     Unlisted 
shares       shares 


15,423 
23,954 
28,470 
16,747 
12,992 
25,611 


13,485 
15,892 
21,484 
14,234 
10,954 
20,566 


Philadelphia. 


.    123,206        96.6151       $95,080        97,627        72,764      8305,985 


Unlisted 
shares 

6,638 

18,871 

19,299 

10,333 

8,450 

9,173 


Bond 
sales. 


$59,000 
57,610 
67,100 
20,925 
54,950 
46,400 


Outside  Securities 


All    bond   prices  are  now  "and   interest'    except    where   marked   "f." 


Street  Rai'wavs 

New   York  Ci  u 
Bleeck  St  &  Fu:  F  s tic.  100 

e  1st  mtge  4s  1950, J-J 
e  B'y  &  7th  Ave  stk._100 

e  2d  mtge  5s  1914.  _J-J 

Con  5s  1943 — See  Stock 
B'way  Surl  1st  5s  gu  1924 
eCent"   Crosst'n  stir. _  100 

e  1st  mtge  6s  1922. M-N 
c  Cen  Pk  N  &  E  Rstk.100 
e  Cbr't'r  &  10th  St  stk  100 
Co!  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B — 

e  1st  sold  5s  1932. _J-[1 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock,  loo 

e  Scrip  6s  1914  ..F-A 
e  42d  &  Gr  St  F'y  stk.  100 
42d  St  M  &  St  N  Ave.100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  191 5. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  M  5s'09  ext  TO  M-N 

Consol   5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945. ...J-J 

So  Fer  1st  5s  1919 A -O 

Third  Avenue — See  Stocl 

Tarry  VV  P  &  M  5s  1 928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  5s  "96  A-0 
e  Twenty-third  St  stk. 100 
Union  Ry  1st  5s  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  VV  E  5s  1933.. A-O 

Brooklyn   City   Stock. .10 

Con   5s — Sje  Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  '16.J-.I 

elstcon  5s  '41  op'16  M-N 

Bklyn  Rap  Tran — 6ee  Stk 

Coney   Isl    &   Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Con   g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J- J 
Kings  C  El  4s — See  Stock- 
Nassau  Elec  pref 100 

5s     1944 A-O 

1st  4s  1951 — see  Stock 
N  W  bg  &  Flat  1st  ex  4  4s 
Stelnvvay  1st  6s  J  922. .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931.. F-A 

Deb  6s  1917. A-O 

Columbus  (O)  St  Ry.. 100 

Preferred loo 

Colum  Ry  con  5s — See  Ph: 

Crosst'wn  1st  5s  '33  J-D 

«  Conn  Ry  &  Ltg  com.  100 

e  Prelerred   100 

1st  &  ret  4  Hs — See  Stk 
Grand  Rapids  Rv  pref. 100 
e  Loulsv  St  5s  1930..  J-J 
Lynn  &  Bos  1st  5s  '24  J-U 
t  New  Orl  Rys  &  Lgt.100 

e  Preferred    100 

Gen  M  g  4  Hs  '35 — See  S 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2%  to  6%perpet 

North  Jersey  St  Ry. loo 

1st  4s  1948 M-N 


Bid 

Ask 

17 

21 

50 

60 

120 

140 

98'r 

997« 

Fxc 

,ist 

102 

105 

/  ~80  " 

"85 

20 

25 

80 

90 

Exc 

list 

98 

101 

f   40 

50 

250 

300 

;  95 

100 

200 

220 

/  ~5~0  " 

... 

ange 

list 

Exc 

list 

Exc 

list 

160 

170 

14 

18 

99'' 

50 

60 

120 

130 

60 

85 

88 

92 

Exc 

list 

/    50 

80 

75 

85 

/  15 

30 

20) 

225 

100 

1021- 

65 

75 

99 

101t. 

97 

102 

155 

165 

ange 

list 

97 

101 

991.. 

102 

951- 

971- 

Exc 

llst 

75 

78 

83 

75 

80 

95 

100 

Exc 

list 

1 03  " 

1 0~5  " 

Exc 

list 

90 

95 

103 

107 

103 

105 

104 

105 

S96T| 

103 

106 

la  list 

108 

74 

70 

79 

81 

Exc 

list 

85 

88 

105 

1051/] 

104 

1001- 

221j 

223) 

57'j 

58 

tk  ICx 

list 

112 

116 

98 

102 

61 

74 

70 

I 

Street  Ran  ways 
Pub  Serv  Corp  N  J  {Com 
Cons  Tract  of  N  J..  100 

1st   5s    1933 J-D 

New'k  PasRy  5s   30  J-J 
Rapid  Tran  St  Ry._100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g     1949 M-N 

So  J  Gas  EI  &  Trac.100 

Gu  g  5s   1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928.. J-J 

Ext  5s   1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s  opt  1914. .A-O 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46.  M-S 
Trent  P  &  11  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-U 

Qas  Securities 

Neiv  York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N   Y) — See  Stk 

e  Mutual   Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.  .J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.lOo 
NY&WestchesterL'ht'g— 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com..  100 

e  Preferred    100 

1st  5s  1930 M-N 

Oilier  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  lract._100 

Preferred 100 

Bay  State  Gas 50 

Biugh'ton  (N  Y)  Ga3  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk. .100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '3 6. J- J 
Consumers'  L  H  &  Pow — 

5s  1938 J-U 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co.-lOO 
Essex  &  Hudson  Gas.  100 
Gas  &  El  Bergen  Co.. 100 
e  Gr    Rap   1st   5s    '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co. .100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g   5s   1952 A-O 

Jackson  Gas  5s  g  '37. A-O 
e  Laclede  Gas 100 

c  Preferred    100 

Madison  Gas  Os  1926. A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol    Gas..  100 

e  Con  g   5s   1948 J-D 

No  Hudson  L  H  &  Pow — 

5s  1938 A-O 

Pacific  Gas  &  E.  com. 100 

Preferred 100 

Pat  &.  Pas  Gas  &  Elec.  100 

e  Con  g   5s   1949 M-I- 

St  Joseph  Gas  5s  1937. J-J 


Bid 

741? 

103 
107'j 
240 
104 

74 
130 

96 
103 
104 

98 

114 

100 

icago 

101 

95 

15 

651; 

Exc 

Exc 

32U 
86' 

855S 


99 
Exc 
158 

98'; 
100 
94 
40 

C9 

10J 

55 

to 

102 


*45 
*401i 
278 
103 

97 
Exc 
4I4 
Exc 

93 

110 
150 

92 

300 

rl32 

75 
100 
135 

32 

64 

15 

80 
/  90 
10178 

90 
103 
127 

981; 

100 


110 

5  1 

85 
99 

93 


Ask 

750 
104 
108U 


76 

135 
98 
105 
106 
100 
116 

list 

10J1 


1512 

05"'f 
list 
list 

331 

87 

85?s 


101 
list 


991 

103 

97 

50 

102 
103 


100 


47 
42 
281 
105 


99 

list 


155 
95 

1T2" 

80 
101 
140 

34 

66 

20 

85 

95 
I021j 
100 
108 

131 

9912 
108 


541- 
86 
3D 
101 
95 


lilectric  Companies 
Chic  Edison  Co — See  Chi 
Gr't  West  Pow  5s  '46.J- 
8  Kings  Co  FS1  LAP  Co  10< 
Narragau  (Prov)  El  Co.5( 
NY&Q  El  L  &  Pow  Co  101 

Preferred 101 

United  Elec  ot  N  J 101 

1st  g  4s  1919. J-l: 

Western    Power   com.  IOC 

Preferred 10( 


Telegraph  and  Telephone 
s  Amer  Teleg  &,  Cable.  100 
e  Central  &  So  Amer..  100 
Comm'l  Un  Tel  (N  Y).  25 
Emp  &  Bay  State  I'd.  100 

Franklin   loo 

?  Gold  &  Stock  Tele'T.100 
e  Northwestern  Teleg.   50 

Pacific  <5c  Atlantic 25 

fPac  Telep  &  Teleg  pf  .100 
Southern  &  Atlantic.   25 

Ferry  Companies 
IS    &  N   Y   1st  6s   1911.J-.) 
N  Y  &  E  R  Ferry  stk. 100 

1st  5s  1922. M-N 

NY&Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1940  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Kerry. 100 

1st  mtge  5s  1919. .J-O 
e  Union  Ferry  stock. .100 

e  1st  5s  1920 M  N 

Short-Term  Notes 
Am  Clg  ser  A  4s    11..M  F 

Ser  B  4s  Mch  15  '12  M-S 
Bait  &Ohio  y2s  191.". J-n 
Bethleh  Steel  os  '14.. M-N 
('hie  &  Alton  5s  '13  _M-S 
Cin  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s.  June  '11 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1   1913 F-A 

Interb  R  T  g  6s  1911. M-N 
K  C  Ry&Light  6s  12. M-S 
Minn  &  St  L  g  5s  '11. F-A 
iNiC  Lines  Eq  5s  "10-27 
N  Y  N  H  &  H  5s  T0-'12 
St  L  &  S  F4Hs'12op.F-A 

5s  Mch   1    1913 M-S 

South  Rv  g  5s  1913. .F-A 
Tidewater  6s,  1913  guar 
Wabash  4  Ms  ..1913. M-N 
West  Telep  &T5s  '12. F-A 
Westingh'e  El&M  6s  1910 

Railroad 

eChic  Gt  Wcom  tr  ctfslSee 
e Preferred  tr  ctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1930.. J -J 
Income  5s,  July  1930.. 

Chicago  Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950 — See   Stock    Excl 

Nat  Rys  of  Mexico — See  S 

North'n  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 
III  C  stk  tr  ctfs  ser  A  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pre! — See  Bal 

Seaboard  Air  Line — ■ 
Coll  5s  ext  May  '11.  M-S 

West  Pac  1st  5s  '33. .M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com.  100 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware  .  ..100 
Am  Malting  6s  191 4.. J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1935 _  A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref  E 
Am  Tobacco  Co  com.  .101 
Amer  Typefders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

lsts  t  g  5s  '19  op  09  J-J 
AUGf&WIndSSL'nes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car..  100 

Preferred 100 

Bethi'm  Steel  Corp — See  S 
Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining  » 
Casein  Co  of  Am  com.  100 

Preferred 100 

Casualty  Co  of  Amer.. 100 

Celluloid  Co .100 

Cent  Fireworks  com. .100 

Preferred 100 

Central   Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M  " 

Chesebrough  Mfg  Co. .100 

City  Investing  Co 100 

Preferred 100 

e  Clailin  (H   B)   com. .100 

el*t  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-,. 

Col  tr  6s  Oct  1956..J-, 
Consol  Car  Heating  ..10; 
Cons  Ry  Lgt  &  Refrlg.10; 
Consol    Rubber  Tire.  .10* 

Preferred 10 

Debenture  4s  1951    A-<- 


Bill 

ago 

85 

122 

*S6 

4/ 

70 

75 

76 

28 

51 


70 

111 

105 

65 

40 

105 

10  3 

00 

90 

90 


94 
24 
50 
94 

lu3 
04 
4J 
60 
28 
95 


98&s 
97; 
98- 
963| 
98.-., 
983. 
100ls 

991 
99 
101 
981, 
9S78 

100 
OSS 
96 
98 

lO07g 

951; 
99  ' 
100 


Stoc. 
list 

;  87 
/  50 
/  .... 

2 

ange 
t  Exc 

105 

*33 

*68 

87 


t  Exc 


/    921- 
*170 

115 

148 

119 

216 

100 

"l~8~" 

116 

101 

97 
tk  Ex 

99 

65 
220 

*4? 
418 

43 

97 

98 
2 

22 

87if 


64 

25 

tk  e"x 
125 
125 
240 
1121 
103 

*5'4 
*17l« 
2». 
60 
125 
123 
2 
20 


/  35 

725 

69 

105 

110 

94 

96 


/  50 

/  50 

801 

"3" 

10 
/    3i 


As'c 

list 
90 
123 

SS'l., 

53 

77 

7712 

32 

53 


75 
118 

120 

50 
115 
115 

75 

100 
10.) 


9914 

981s 

987>: 
971- 
99>4 
9719 

100!; 

1001- 

100 

102 

99 

993.1 

4U% 
1013j 

97 

97 

981c 

ion., 

97 

9934 

IOOI4 


Exc 


92 

"5 
21; 

list 
list 

110 
35 

74 

91 

s75 
list 

s991,< 

93"s 


93 
178 
120 
155 
122 
220 
103 

10 

{■16 

103 
102 
list 
101 

70 
2221 
51; 
425 

45 

101 

100 

3 

25 

88'- 

111; 

21 

6S 

35 
1021; 
list 
130 
135 
250 

1131; 

105 
51; 
181, 
31, 
70 
140 
12S 
4 
30 


40 
800 

72 
115 
115 
100 
100 


Industrial  and  Miscel 

2  Crucible   Steel. 1"' 

e  Preferred    101 

Davl  -Daly  Copper  Co.1  ■ 

3  Diamond   Match  CbLlOi 
duPont(El)deXetnPo   10U 

e  Preferred    .. 10, 

e  (iold  4  Hs  1930. __J-T! 
lilectrlc  Boat 100 

Preferred .10. < 

Empire  Steel 100 

Preferred 100 

.■  (Jenerai    Chemical 100 

e  Preferred    100 

Goldtleld  Consoi   Mlnes.10 

Gold  Hill  Copper 1 

Greene-Cauanea 20 

Guggenheim  Explor'n  100 
'.•  Hackensack     Water     Co 

Ref  g  4s  '32  op  '12. .J-J 
Hall  Sis'iial  Co  com. .100 
Havana  Tobacco  Co. .100 

Preferred 100 

1st  g  5s  June  1  '22  J-O 
Hecker-Jones-Jewell     Mil; 

1st  6s   1922 M-S 

Her'g-Hall-Mar.  new. 100 
Hoboken  Land  &  Imp  100 

e  5s   1910 M-N 

Houston  Oi' 100 

Preferred 100 

Hudson   Realty 100 

e  Ingersoll-Rand  com. 100 

e  Preferred    100 

Intercontin't'l  Rubber.  100 
Internat'l  Bank's  Co.  100 
Internat"  Mer  Mar — See  S 
International  Nickel..  100 

Preferred .100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International    Silver. .100 

Preferred 100 

1st    6s    1948 J-D 

Internat  Smelt  &  Refg  100 
internat  Time  Record.  10o 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939.. M-N 

cLackawanna  Steel 100 

c  Tem  now  5s  1950.M 
c  Tem  deb  5s  191  5. .M-i- 

Lanston  Monotype 100 

Lawyers'   Mtge  Co 100 

e  Leh  &  Wilkes-B  Coal   50 

e  Lort'lard  (P)  pref 100 

Madison  Sq   Garden..  1 00 

2d   6s   1919 M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nafl  Surety 100 

e  Nevada  Cons'd  Copper  5 
Nev-Utah  Mln  &  Sm.   10 

e  New  Central  Coal 20 

NYAir  Brake  6s — See  Stk 
N  Y  Biscuit  6s  1911. M-S 
e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security.100 
N  Y  Transportation..  20 
Niles-Bem-Poud  com.  100 

Nlpissing  Mines 

Ohio  Copper  Co. 10 

e  Ontario  S:lver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    tirewing..    50 

Preferred 50 

Pittsburgh  Coai — See  Stk 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pret.100 

Producers  Oil 100 

Realty  Assoc  (Bklyn).  100 
Royal  Bak  Powd  com.  100 

Prelerred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com  _.100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  100 

Preferred 100 

Standard  Milling  Co.-lOO 

Pre'erred 100 

1st  5s  1930 M-N 

Standard  Oil  ot  N  J..  100 
Swift  &  Co — See  Bost  Stk 

1st    5s — Ire  Chic    Stock 

Texas  Company 100 

e  Texas  &  Pacific  Coal  1 00 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Underwood  Typew  pf  100 
Union  Typewriter  comlOO 

1st  preferred 10C 

2d   preferred 100 

Un'ted  Bk  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com loo 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  192  9 J-,l 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  £  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.,100 
eUtah  Copper  Co — See  Stfa 
Waterbu  y  Co  com 100 

Preferred 100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

vvestimrh'se  Air  Brake. 50 
West  El  &  Mfg  5s — SeeStl> 
Worthing  Pump  prcf.ioo 


Per  share      a  Kx-rgti';s.      0  Basl :.      .  SUIs  on  Stk.   Ex..  but  not  very  active   f  Flat  price     n  Nominal,    j  Sale  price. 


Bi  I 
l-'.s 
861> 
*l-i- 
981; 

13  0 
83 
86 
22- 
00 
12 
70 
'.0 

101 
*80 
«.'(, 
*758 

180 

87 
38 

41- 

9 
/   60 

103 
35 

'wit 

6 


160 

M38 

Exc 

103 


Ack 
18 

S6I4 

1'2 
'01- 
140 
86     , 
88 

70  " 

16 
75 

100 
103 

85g 

1 

r« 

190 


45 

512 
12 
62 

105 
40 


1-1-0 

100 

97 

201- 

21 

110 

<k  Ex 

1st 

tl27 

132 

90 

93 

92 

94 

6 

8 

/  53 

56 

60 

^ 

108 

112 

110 

120 

140 

150 

200 

100 

105 

1011-) 

40 

48 

86 

951- 

2/7934 

80 

242: 

248 

250 

140 

150 

35 

45 

*15j 

"l34 

*7l2 

*2(»2 

21 

110 

117 

104 

108 

260 

*1938 

195* 

*1318 

7S 

30 

60 

Exc 

list 

100 

29 

38 

80 

83 

203 

210 

*5 

6 

loO 

102 

fX\U4 

111, 

*11516 

2 

2]4 

2'? 

541; 

551, 

96 

99 

*'^4 

241?. 

'42 

Exc 

list 

67 

70 

79 

81 

3100 

no 

142 

146 

118 

122 

195 

202 

105 

10S 

rl25 

128 

*  70 

8ft 

650 

075 

16 

20 

^8 

42 



h 

;i« 

22 

/3 

4 

35 

100 

.15 

19 

48 

52 

80 

83 

615 

623 

Fxc 

list 

Exc 

list 

195 

205 

100 

105 

145 

155 

*8 

83s 

4 

1     8 

60 

25 

35 

100 

102 

45 

521;. 

108 

111 

108 

110 

*40 

45 

<50 

53 

71 

73 

104 

108 

53^ 

6 

10 

20 

215 

53 

57 

115 

118 

99 

104 

109 

114 

100 

105 

95 

100 

11114 

115 

11414 

115 

110 

120 

Exc 

list 

170 
139 

list 
107 


r.x-div       D  lix-ntrlits      3  New  =toclI 


BOSTON   STOCK  EXCHANGE— Stock  Record.  Dailv.   Weekk  and  Yearly 


SUA  HIS 

PK1CBS—NOT  FKH  CENTUM   PRICES 

sales 

SlOCKJi 

lianar.  Since  Jan    1 

ttantie  101  nci-xoiu  Xuu 

. 

0  iht 

BOSTON    STOCK 

(1909) 

i  i  rday 
June  4. 

Monday 

June  6. 

7  ii'  Sday 
June  7. 

Wednesday 
June  8. 

Thursday 
June  9 

Frlilau 
June.  10 

Week 
Sliares 

114 

1CXCHANG1-; 

Lowes'. 

iii'/tt  1 

lsTtoei'. 
9S     Jan 

mints'. 

1027g  L027« 

IOM4 

108 

1041.1 

10-H  1 

Ull-'i,    1013, 

lo.-.i, 

IO6I4 

M0U8     1043, 

Railroads 
Atch  Top  &  Santa  Fc.ioo 

1013,  J'ne  0 

i2.ii.s  Jan     ■, 

I25i8  Oct 

*100l.|  10114 

mill.. 

lDli,, 

*10118 

1021g 

ion-  luii' 

non2 

10212 

*10H-     1021- 

00 

Do      pref 100 

101     J'ne    1 

MMUJan    v 

lOijij  Jan 

106     J'ne 

. 222 

222 

228 

*221 

222 

* 223 

* 

2'>2 

21  s         21S 

109 

lloston  &  Albany 100 

-is     J'ne  10 

234     Jan   lo 

225     Jan 

23'Jij  Apr 

♦1271"  128 

1271» 

1271j 

128 

128 

127-1  128 

1271"- 

12712 

127       12s 

84 

Boston  Klevatcd 100 

125     Aprl. 

130^4  Jan      1 

124 14  Jan 

13)     Dec 

♦211      

►213 

■  2 1 5 

>215       

-215  " 

217        217 

5 

Boston  &  Lowell..    ..100 

215     Mavi:: 

22/     1,1,     ; 

2231-  Dee 

233      Mch 

* 13-H- 

r 

r.rfi. 

13  11- 

l'iTi" 

135      135 

134 

l"3V " 

1.(1        135 

112 

Boston   &  Maine 100 

13  1     J'ne   9 

152     Feb    : 

I32ij>  Jau 

153      Nov 

* 295 

:,■< 

29S 

295 

* 295 

Last 

Salt 

295      May'  10 

_ 

Boston  &  Provlilenee,  100 

195    May  li 

293     Jan   -'( 

295     Sep 

301     Jan 

IS       15 

"is" 

15 

*  i  i " 

•14       

*14 

*14         

200 

Boston  Suburlian  El  Cos. 

lu     Jan   10 

10     Jan     '■: 

ii3,  Jew 

22     Feb 

♦74        74i" 

*74 

741- 

*74 

'fi\\ 

*74        741- 

Jms!  Salt 

74>2    May'10 



Do      prer 

73     Feb    i 

70     Apr    '1 

6IJ1-,  Jan 

771?  \ov 

* l()i- 

■;- 

101- 

10»; 

■■ 101- 

Lust 

Sale 

S        Aprii'm 



Boston  &  Wore  K lec  Co  . 

8     Mch... 

10     Jan     i 

10  "  May 

14l2  Mch 

*40        41 

"42" 

42  ' 

*io" 

42 

♦40        42 

♦40 

41 

*40           11 

4 

Do      pref .    ..    .. 

40      J'ilC    2 

:       Jan     •; 

4  11 2  D>  c 

t5l4  Oct 

110      MO 

_ 

* 145 

5 

OhlcJuncHy  &  USY.1O0 

145    May  •. 

150     Jan   IV 

143  "  Jau 

102     J'ne 

110 

110 

110      110 

110 

f  10" " 

110        110 

50 

Do       prel 100 

110     Apr  .2 

Us     Jan     . 

115     Nov 

123     J  ly 

Last 

Soli 

270      Mch'lo 

.   . 

Connecticut    River 100 

205     Mch   8 

270     Mch  10 

207     Jan 

275      Mch 

*12s"    130 " 

-Hs" 

130"" 

128" 

12814 

►128"    lOTj 

128 

12s 

1=128        12934 

102 

Kltctibunr,  pref 100 

125     Apr  1. 

13312-Ian     • 

12SI-,  Nov 

130     Feb 

* 1101- 

110 

* 

110 

* 109 

lusl.. 

10834 

•= 109 

15 

Ga  Uy  &,  Electric 100 

104     Jan     :; 

11.'     Apr  -9 

75     Jan 

103     Dec 

* 88 

88 

88 

* 88 

85 

85 

* 87 

10 

Do      pref 100 

85     Apr    > 

88     Jan   17 

79      Jan 

88':-  Sep 

Last  Salt 

201      May'lo 

Maine  Central..        .    100 

202     Fen  10 

20 1    MayJ  1 

195     Oct 

19514  Jau 

n.".i    it>i.| 

1014 

16-., 

101- 

16S( 

I6I4     I6I4 

*10l4 

*16l-     

"800 

Mass  Electric  Cos 100 

1534  Feb    ■ 

20     Apr  11 

llij  Jan 

19     Oct 

83       83 

si 

81 

8U- 

821- 

■' 82 

SI 

8U- 

S034        SO-lj 

197 

Do      pref 100 

79    Ja:i     •. 

88     Apr    . 

58i2  Jal1 

84      -Nov 

153      153 

150 

153 

1523j 

153 

153      153 

153 

1 53 

153        153 

500 

N  Y  N  H  &  Hartford.  100 

149     Apr  28 

10238  Alch  14 

1153     Nov 

I74,~8  J'ne 

Last 

Sale 

140      Mch'ln 

Northern  N  H 100 

1391-  Mch  11 

rl4U      Mch    9 

146     Feb 

149     Aug 

Last 

Sate 

210     June'H: 

Norwich  &  Wor  prel.100 

210     MayL 

212      Mchil 

2O0     Apr 

216     Sep 

*188      190 

1S7 

188 

-=187 

190 

187      187 

*185 

188 

*1S5       187 

"l3 

Old    Colony 100 

loo     May  ^ 

:  00     Jan     7 

19)     Dec 

200'8  Jan 

Last 

Sale 

28        May' Hi 

Rutland  prel.                100 

25     May  „ 

35     Jan    3 

26     Apr 

40     J  ne 

*111      lll'ij 

kill 

1H';; 

sill 

11134 

111      111 

11' 

* 111    • 

"43 

Seattle  Electric...         100 

10J  ,s  Apr    1 

116     Jan     .', 

y0'4  Mcb 

117"?  Aug 

* 1021' 

102->8 

1021 

102 

:; 102 

* 

102 

*....      102 

10 

Do      pref 100 

101     Men;. 

100     Men   . 

9712  Apr 

10?      Aug 

10/      iti'vv 

1641o 

]  693 

ltiUKi 

171 

1695g  1721). 

171% 

1  723 , 

17034     173 

3.314 

Union    Pacllie 100 

I04i2  J'ne  0 

204l2Jail     • 

,17278  Feb 

21834   Aug 

*91>.l     9214 

*91I4 

9214 

*9278 

937t 

*917g     927g 

Last 

Salt 

Mag    May'll 

Do      pref .100 

94^g  May  10 

103;,g  Jan     3 

03'-  Mch 

1171,1  Aue 

Las' 

Sal- 

102     May'lj 

Vermont  &  Mass 100 

ie;>    Apr  'ii 

163     Jan   1, 

165  "  Jan 

175    Apr 

871-     8712 

.  *87i2 

88 

*88 

88       88 

88 

SH 

*87          8S 

"257 

West  End  St 50 

37     May  1 

951-  Mch   o 

88     Jan 

98i8  Apr 

* 10212 

■101 

i02i: 

10H- 

1021: 

10H-  1021: 

■=101 

102 

1= 102 

11 

Do      pref... 50 

Miscellaneous 

10J     Mch  31 

l'JU     Feb  10 

102      Oct 

1 1 2     Apr 

41         42 

4H- 

42 

42 

43 

*42U    431- 

43 

43 

42          43 

495 

Amer  Agrieul  Chem._100 

41     Feb 

48'8  J  an  10 

33 14  Jan 

50l,i  Aug 

101    ion-. 

10H4 

1013.) 

101 

IOII4 

101      101 

101 

101 

1001-    1001: 

301 

Do      pref 100 

98-i4  Mch  3; 

104     Mch 

94     Jan 

105    J  ly 

5I4       51  ■ 

5 

5I4 

5lg 

5I4 

5          5 

5 

514 

5         51., 

1.465 

\mer  Pneu  Service 50 

5    JVIeh- 

S's  Feb  1 1 

5ss  Jan 

9'8  Feb 

16        161- 

16 

lfil. 

161- 

163.1 

1634     1634 

16 

1034 

16           10-V 

2.305 

Do      pret 50 

10     Mch  29 

24     Feb  U 

13     Jan 

22>2  Nov 

11934  1197g 

115 

119U 

116 

11734 

11038  II8I4 

118 

119 

US        118 

2.296 

^merSusar  Uelin 100 

115     J'ne   0 

127%  Mch    Ii 

114     Nov 

130     Apr 

ll'.t'ij   120 

115 

119 

1151- 

117 

116      118 

118 

118 

1171-     11S'4 

1,117 

Do      pre) 100 

115    J'ne  0 

124     Mch   . 

117     Nov 

131     Apr 

133      1331- 

1321g 

1331. 

13314 

1347s 

I34I4  135l8 

1341- 

1351- 

1311-     1351, 

Li,  264 

Amer  Telep  &  Te'eg-.IOO 

U2'8  J'ne   0 

14;j38  Feb  _■ 

12514  Feb 

145'8  Sep 

*32        33 

■32 

33 

*33 

34 

K 32U 

33 

33 

*32          33  " 

14 

American  Woolen 100 

oli-  Apr  28 

391-  MchL, 

2715,  Feb 

40i8  Aug 

98        9S34 

98*4 

9S34 

981- 

99 

9834     99 

9812 

99 

991-       991- 

540 

Do      prel .100 

9714  May  . 

104 14  Mch  23 

IKji."  Jan 

108     J'ne 

1034     1 1 

11 

1U4 

11 

11 

► 111- 

*105s 

11 

101-       101- 

41S 

\tl  Gulf  &  W  I  S  S  L.100 

/     Mch  18 

lluJan    7 

41-  Apr 

121-  Sep 

20        20 

20 

20 

201- 

201- 

* 21 

:< 

201- 

210 

Do      pre' 100 

10     Alaylu 

28     Jan     0 

J5I4  Apr 

~U-  Aug 

*51-       6 

*512 

0 

*5 

6 

*5          6 

Last  Sah 

J          May"  10 

Boston  Land 10 

678  May  It 

8I2  Jan  11 

334  Apr 

SU  Oct 

*1441-    

-144 

145 

1=144 

1441- 

>144      150 

Last  Salt 

145     June' 10 

_ 

Cumb  Telep  &  Teleg.100 
Dominlou  Iron  &  Stee'.. 

14-UJau   12 

152i2Mcli   .. 

125     Jan 

147'?  Nov 

633j    C3;ij 

*0G1- 

071- 

*661-    6714 

*64l- 

00 

*65          66 

"166 

0L34  J  'ne   4 

71     Mch   4 

18i2  Jan 

713j  Dec 

S          Slfi 

"734 

"734 

77g 

ah 

8lg       Sl2 

*8 

838 

8I4         S\ 

1,075 

East  lioston   Land .. 

7i.s  Apr  14 

ll=>8Jan    3 

7     Jan 

13'8  J'ne 

* 249 

248 

248 

248 

249 

*248      249 

248 

248 

248        249 

98 

Edison   E'ec  Ilium 100 

(239     Jan  2b 

•■57l2Mch2. 

245     Jan 

260     Apr 

14H4  1421- 

140 

14234 

14234 

144 

1441-  1441- 

14438  14518 

14334     145 

353 

General   Electric 100 

140    J'ne  0 

1001- Jan    0 

15038  Feb 

173     Aug 

8H4     S234 

SH4 

82 

82 

82 

8214     82I4 

8234 

8234 

8214       8234 

3,331 

viassachusettsGasCos  100 

76i4  Feb    8 

84 14  May  18 

59     Jan 

83-4  Dec 

91        91 

901- 

901; 

901- 

91 

9114     92 

9H2 

92 

*91           9H- 

469 

Do      pref 100 

89     May  lb 

97     Mch  18 

89     Jan 

97     Apr 

*218     220 

*218 

220 

1=218 

220 

*21814  22OI4 

219lg 

2191g 

21Ulg     2191g 

4 

VIergenthaler  Lino 100 

214 14  Jan     i 

2201-  Feb  :;; 

2021-  Men 

22014  Dec 

*5          51- 

5 

5 

5 

5 

512       534 

6 

6 

*5l-         6 

572 

vlexican    Telephone..   10 

234  Jan    3 

034  May  10 

2     Jau 

314  Oct 

110      110 

*110 

llO'.; 

110 

111 

nio    111 

nio 

IIOI4 

110        IIOI4 

80 

N  E  Cotton  Yarn 100 

110    J'ne  4 

124    Jan    3 

G8     Apr 

125     Oct 

*100      107 

*10G 

107 

106 

100 

*106      107    * 

103      107 

noo       107 

3 

Do      prer 100 

100     May  5 

115     Jan  11 

93     Jan 

118     Oct 

*133      1331- 

133 

1331- 

13334 

134 

134      1341- 

U341- 

135        135 

104 

N  E  Telephone 100 

133     May  i 

138i-  Mch  11 

l2o>4  Jan 

139     Sep 

*951- 

*951- 

*95 

* 90 

Last  Sale 

J51-     Mav'10 

Pacific  Coast  Power..  100 

94     Alch  22 

100    Jan     5 

75     Feb 

108     Oct 

IUOI4  10U- 

IOOI4  101 

10018 

lVl  " 

100      161 

I6OI4  16G'4 

160        100 

i"iis 

Pullman  Co 100 

100     May  3 

200     Feb  11 

163     Jan 

199     Aug 

111-      Hlo 

*1U2 

12 

*1H- 

12 

*1H-     12 

*1H2 

12 

*1H2       12 

10 

Keece    Button- Hole. .   10 

1114  Jan  15 

1214  Apr  14 

y34  Jan 

12     Sep 

IO4I4  1041- 

1041- 

105 

105 

106 

10538  106 

10578 

106 

CIO4I4     1043g 

807 

Swift  &  Co 100 

100     Jan  24 

10934  Jan  10 

100     Jau 

1141-  Aug 

*31        3H- 

31 

31 

*31 

3U- 

*31        311- 

*31 

311- 

*31           3H2 

73 

Torrington,  Class  A..   25 

28     Mch  30 

34I4  Jan    3 

201-  May- 

3  4     Dec 

*29        30 

*29 

30 

*29 

30" 

30        30 

30 

30 

*29          30 

2.. 

Do      pref 25 

27     Jan  Is 

31     May  0 

2414  Jan 

35     Nov 

191      1921- 

190 

191 

190 

192 

191      192 

192 

192 

193        193 

930 

United   I'rult.. 100 

IO5I2  Jan  It 

196     Mav  19 

1201-  Jan 

170     Dec 

673g     6734 

67l8 

6834 

051- 

68 

67        6734 

67 

671- 

001-       67"8 

6,9330 n  Slioe  Mach  Corp..    25 

031-  Feb    4 

713.,  Apr  is 

3-54  "  Mch 

71     Oct 

2914     291.| 

*29 

2914 

29 

2918 

29        29 

29 

29 

29          29I4 

153       Do      pref .   25 

28i2Mch2'. 

31    Jan    4 

281-  Ji»n 

3114  Sep 

7534     7634 

741- 

773e 

7738 

79 

i765g     783g 

773g 

7834 

77l8       7S34 

24.1M 

U  s  Steel  Corp 100 

7-1- J'ne   6 

yo34  Jan    3 

413j  F-eb 

9478  Oct 

115      1151- 

11478 

11514 

11518  H57s 

11538  II6I4 

II5I4 

1101? 

115Sg     1153g 

531 

Do      pref ..100 

I14's  J'ne   6 

125^8  Jan     0 

107     *'eb 

131      Oct 

*1512     Id- 

1534 

ItMi 

1534 

1534 

*151-     161- 

*15l- 

161- 

*1512       161- 

141 

West  Telep  &  Teleg..lO(, 

14     Feb  1 

IS     Jan    0 

tji8  Jan 

1 )     Dec 

*80        861;; 

SO 

80 

*86 

88 

*86        90 

86 

87 

* 85 

33 

Do      pref. 100 

Mining 
Adventure  Con 25 

85     Mch.'i- 

94     Jan    3 

70     Mch 

90     Dec 

*534       61; 

534 

534 

*G 

7 

634       634 

534 

534 

*6            6I2 

5,195 

5     May  l 

10     Feb    J 

47g  Oct 

101-  May 

* 40 

40 

40 

40 

401- 

40        40 

3934 

40 

* 40 

630 

Ailouez 25 

oSl-  May  4 

58     Feb  :.' 

34     Jan 

62  "  Oct 

6212     641- 

621- 

6434 

0558 

6738 

66I4     6712 

65 

601- 

(tl'^S      65=>8 

27.498 

Amalgamated  Copper  100 

0lo8  J'ne  10 

9034jan    3 

05     Feb 

9612  Nov 

24        243j 

2312 

23l2 

24 

241- 

2412    241- 

25 

25 

24          24 
40          40 

750 
10 

\m  Zinc  Lead  &  Sm_.   25 
vnaconda 25 

23'-  May  . 
4o    J'ne  u 

40i- Jan    3 
533|  jaii    a 

23     Mch 
3Si8  Feb 

401-  Dec 
54     Dec 

I5I4     1534 

141- 

15U 

1512 

I6I2 

ie     1684 

I6I4 

101- 

15           1534 

4,493 

Arizona    Commercial.   25 

lii'4  May  i 

5034  Jan    3 

30     F'eb 

5134  Dec 

6=Sj       G*8 

634 

OSj 

7 

7 

*034        71- 

*634 

7'2 

61-          61- 

180 

Ulantic    25 

5'8  May  4 

1214  Jan  14 

8    J  iy 

18     Jan 

*.55      .57 

r*.5o 

.57 

■=.50 

.57 

*  55       .57 

Las 

Sale 

.50      May'10 

Bonanza  (Dev  C01 10 

.5j     Mch   9 

.70    Mch  2s 

.45     Feb 

80     May 

12        121- 

*in2 

1214 

121- 

13 

1234     1334 

1314 

131- 

1214      13 

l".375 

Bos&CorbCop&SilMg       5 

10     May  4 

241.,  Jan  13 

17i8  J'Lv 

24     Dec 

131-     15 

15 

101- 

15l2 

161- 

15l2     16 

15 

151- 

15          15 

4,729 

Butte-Ba'aklava  Cop. .10 

0i4  Feb    8 

18i  j  May25 

8     Sep 

IH4  Dec 

1734     19 

171- 

18 

18l4 

1834 

1812      1834 

I8I4 

I8I2 

18          183g 

4,191 

17i2J'ne  6 

28i2Jan    3 

2138  Feb 

33-s8  Nov 

59        61 

60 

60' 

01 

61 

62        62 

6H4 

OII4 

57          60 

300 

Caiumet   &  Arizona..   10 

55     May  4 

103     Jan    3 

96i4  May 

119     Jau 

*550      560 

550 

550 

555 

570 

* 570 

500 

500 

550        550 

129 

Calumet  &  Hecla 25 

560     J'ne   6 

085     Jan     3 

585     Feb 

695     Aue 

*16        171- 

*15 

16 

10 

16 

*16        17 

101- 

161: 

*1512       161- 

225 

Centennial 25 

15     May  4 

38     Jan     3 

29     F"eb 

44l2  Sep 

* .11  ' 

.10 

.10 

* 

.11 

* 11 

t 

.11 

= .11 

100 

Cons  Meicur  Gold 1 

10     Feb    1 

.16    Jan  10 

.10     J  ne 

35     Jan 

63        05 

6212 

64 

"0414 

6434 

04        641- 

"03l"- 

64 

0012      631- 

3,092 

Copper  Hange  Con  Co  100 

60:2  J'ne  10 

85    Jan    3 

68>2  Feb 

86*4  Nov 

*8          812 

8 

8 

8 

8 

8          8 

8 

8 

8            8 

265 

Daly-West 20 

7i-  Feb  17 

9  5RMch2S 

71 0  May 

12     Mch 

8          8 

8 

8 

8 

8I4 

81g       8I4 

8I4 

8I4 

8            8 

970 

East  Butte  Cop  Min._   10 

/     Apr  2b 

1334Jan    3 

71-  Feb 

1658  Apr 

*1          11- 

*1 

H- 

*1 

H4 

*1          II4 

Last  Sah 

114      June'10 

Kim  River 12 

1     May  2 

21-  teb  1> 

1  "  Oct 

21-  Jan 

1U-     1134 

111- 

1134 

1134 

12 

1 134     12 

1134 

1134 

III4      1H- 

f,600 

Franklin 25 

10i2  May  3 

221- Mch    : 

13     Feb 

19  "  Aug 

034       7 

65g 

7 

7 

7I4 

714       714 

7lg 

7>4 

67g         7" 

2,781 

(■iroux    Consolidated.      5 

o38  May  •> 

121- Jan  in 

73g  J'ne 

I2I4  Nov 

38        38 

38 

39 

401- 

401- 

*39        40'8 

*39 

40 

38         39 

310 

(ir.inby  Consolidated .  100 

57     Mch  28 

lll'4Jan    3 

90     Feu 

1101-  Dec 

8          8 

778 

778 

778 

8 

734       8 

734 

778 

734        734 

2.131 

Oieene  Cananea 20 

734  May  3 

l'78Jan    3 

9     Feb 

14i>g  Nov 

1718     1714 

171- 

1712 

171- 

18 

18        18 

18 

18 

1712       171- 

495 

Hancock  Consolidated   25 

17     Apr  3  J 

33     Jan   12 

8l4  Sep 

38     Dec 

3          3 

3'8 

3»g 

3 

3 

*3          31- 

31g 

318 

3            3 

505 

Helvetia  Copper 25 

2l2  Apr  .8 

5<s  Jan    4 

5>2  De=; 

7i2  Aue 

16        1612 

151- 
18 

165g 

20 

17 

19 

18 
191? 

I7I4     1734 
I9I4     1934 

*17 
19 

171- 

191; 

16          1678 
18          18 

3,314 
3,997 

Indiana  Mining 25 

Isle  Royale  (Copper).   25 

I5u  J'ne  t 
131-  May  3 

4434  Mch     > 
28i-  Jan    s 

19        191- 

22i8  Apr 

3314  Feb 

*3l-       41g 

*312 

4 

334 

334 

*312      334 

312 

31  ■ 

334         4 

280 

Keweenaw  Copper 25 

3i2  May  4 

034  Jan  14 

21-  Mav 

c734  Dec 

81S       8I4 

8I4 

81- 

81, 

8I4 

8I4       812 

Sl- 

8«2 

812        812 

640 

Kerr  Lake 5 

8ig  J'ne  4 

11    Jan     5 

7'2  Apr 

93g  Aug 

4534     4712 

4514 

471- 

4818 

51'- 

501,1     521- 

50>8 

5238 

49'2      51"8 

23,486 

Lake  Copper 25 

■'4     J'ne  3 

94'2  Jan  22 

16     Jan 

741.1  Dec 

11         11 

1114 

IH4 

11 

12 

12        12 

1H2 

12 

250 

La  Salle  Copper 25 

11     May  3 

19    Jan  14 

1034  J'ly 

19i8  Dec 

6I4       7 

6I4 

01- 

7 

8l2 

712       8 

77g 

77g 

"  7        "Y14 

2,545 

Vlass  Consol    25 

412  Mch   8 

8?8Jan  2: 

4i4  Mch 

18U  May 

*.70      .75 

■'.50 

.75 

*.50 

.75 

* .50      .75 

*.50 

.75 

.70        .70 

100 

.5J     May  5 

178Jan  13 

.30     Apr 

1     Dec 

1-2       1=2 

H- 

134 

U4 

H2 

1>2       1>2 

138 

138 

112         11- 

695 

Mexico  Cons  M  &  S._    10 

1U  J'ne  7 

5    Jan     7 

31 2  Apr 

6     Nov 

20        2OI4 

20 

20I4 

201 2 

2034 

201 2    2034 

*201- 

2034 

2OI4       2OI4 

2,970 

Miami  Copper 5 

20     May  3 

29    Jan     4 

1234  Feb 

28  ig  Dec 

*4I-       5 

*412 

5 

41- 

412 

*41-       5 

*412 

5 

412         41- 

110 

Michigan 25 

■H2  J'neio 

8i2Jan  21 

534  Oct 

13U  Mch 

48        48 

481- 

481- 

SH- 

5H2 

5034     5034 

50 

501- 

4812       50 

658 

Mohawk 25 

45U  May  2 

75    Jan  22 

3-571- J'ly 

70ig  Jan 

19        1958 

19l8 

195g 

191 2 

20 

1978     20 

1934 

197r 

a:19l8       I9I4 

2.928 

Nevada  Consolidated.      5 

18i8  May  2 

271- Jan  I] 

16'-  Feb 

30     Nov 

5          514 

5 

5 

5 

534 

51-       512 

*514 

53j 

478  4  15-10 

800 

New  Arcadian  Copper. 25 

li2  May  1 

105sJan  12 

31- Nov 

83s  Dec 

III4     11'2 

IH4 

1H- 

111- 

116g 

1U2     1134 

Hs8 

1134 

arll'4      1135 

5,051 

Nlplssing    Mines 5 

'^Jaa  17 

12     May2i 

9?8"  Oct 

13     Sep 

30        31 

3012 

31 

3H2 

33 

3134     3212 

3U2 

3134 

2714      31 

10,980 

North    Butte 15 

;7i4  J'neio 

50    Jan    I 

47     Dec 

85U  Jan 

103g     101- 

IOI4 

1034 

1034 

11'2 

107g     11 
*7          71- 

1084 

*7 

1034 

758 

IOI4       1012 

2,055 

North  Lake               ...   25 

s     Jan     .5 

2578  Mch    7 
1234  Jan  14 

41-  Mch 

1178  Aug 
141-  Dec 

71-       71- 

*74 

8 

*7 

8 

10 

Ojibway   Mining. 25 

0's  Mav  0 

534  Nov 

*.50      .75 

*.50 

.75 

*  .50 

.75 

.50      .50 

*.43 

.45 

?50"      ."50" 

700 

Old   Colony 25 

.50    J'ne  i 

134  Feb    1 

40     J  ne 

.90    Dec 

34        34 

33 

33 

35 

35 

36        36 

35 

351- 

34         35 

791 

32     Mav  : 

55    Jan    3 

47U  Feb 

59     Aug 

132      132 

131 

1321- 

»135 

13712 

*131      137 

134 

134 

130        130 

45 

Osceola 25 

13  1     May  : 

100    Jan    :: 

122     Feb 

170     Dec 

11         14 

14 

14 

14 

141- 

*14       

*14 

14          14 

1.020 

I'arrott  (Silver  &  Cop)    10 

13     May  : 

2134Jan    3 

19     Dec 

36'4  J'ne 

*7434     75 

7434 

7434 

7434 

7434 

7434     75 

7412 

"7434 

74I4       74U 

96 

74U  J'neio 

92     Mch  «. 

83     Dec 

99     Jan 

16«4     171g 

1718 

1718 

17U 

1714 

17l8     1718 

*iei4 

17 

17          17 

1,782 

Ray  Consol  Copper..  10 

1634  J'ne  4 

2434  Mch  i 

*134       2 

ITg 

17s 

178 

1?8 

*178       2 

178 

11b 

17g          17g 

850 

Santa  Ee  (Gold  &  Cop)   10 

134  Mch 29 

234Jan    3 

"iiVNov" 

2?8  Jan 

IOI4     10l2 

1012 

101- 

10U 

IOI4 

1()34     1 1 

1078 
1'2 
42 

113a 

IOI4       11 

n2      11- 

4H2       4H- 

2,223 

shannon 10 

9     May  3 

18     Jan    3 

13i£  Feb 

1778  Jan 

n2     n2 

U2 

40 

u- 

4134 

H2 
41 

1>2 

421- 

n2     H2 

43        43 

1'2 
42 

850 
733 

Superior 25 

138  Mav   3 
38U  May  4 

334  Jan  19 
08I4  Jan  14 

41        41 

34    Jan 

6/     Dec 

10        105g 

10 

101- 

1034 

1034 

103g      101- 

IOI4 

\0h 

10       10" 

1,825 

superior  &.  Boston  Mln  10 

83.i  May  4 

18    Jan  12 

13'8  Nov 

I8i2  May 

11        lllg 

11 

1H- 

lUf 

113., 

*11'2     12 

113g 

1U- 

113g       1134 

1,393 

Superior* Pitts  Copp.    10 

105s  J  'no   3 

10s8Jan  10 

12<8  Apr 

I8i2  J'ly 

49        49 

'•' 

50 

*" 

60 

* 50 

¥ 

50 

* 50 

100 

48     May  2 

78     Jan     ( 

62     Jiy 

90     Feb 

*534       6 

51- 

684 

512 

51* 

5l2       512 

oig 

61g 

*512         6 

590 

1'rlnltv 25 

5     Mav  4 

H3sJan    0 

9>4  Dec 

175g  Jan 

34">s    3458 

3412 

3478 

35 

36 

36        36l4 

3614 

361- 

*3534       36 

1,532 

linitedStatesCoal&Oil    25 

33     Mch  3 1 

4i)34  Feb  15 

28     Jan 

391-  Nov 

3934     4OI4 

3912 

40 

4012 

41 

41        41 

401- 

41 

40          40 

2.443 

11  S  Smelt  Ref  &  Min.   50 

3914  May  : 

55     Jan     0 

39     Feb 

59     Sep 

49I4     4912 

49 

49 

491- 

491- 

49'2    491- 

49I4 

491- 

4912       491- 

1.411 

Do      pref.. 50 

4734  May  4 

53i8Jan    3 

44     oan 

54     Oct 

3          3 

3 

3 

*3 

33g 

*3          33s 

*3 

338 

3lg         3l8 

235 

Utah-Apex  Alining 5 

2't,  May  4 

514  Jan    3 

4     Oct 

634  Jan 

20        20 

2034 

203., 

21 

2n2 

2H2    2H- 

2H4 

211- 

21          2II4 

1.295 

Utah  Consolidated 5 

1  )34May  4 

46    Jan    3 

37 14  Feb 

4934  Nov 

413.     4134 

421g 

423g 

4414 

4412 

4412    441- 

4438 

4438 

433g      44l2 

1,008 

Utah  Copper  Co 10 

41     May  2 

001-  Jan    3 

3934  Feb 

66     Nov 

*3l4       31- 

3 

3 

3 

3 

3          3 

338 

338 

*3            31- 

350 

23.  May  5 

534  Jan  14 

3     Oct 

6     Dec 

*7          71- 

7 
112 

7 
115 

71g 
114 

712 
114 

714       714 
112      114 

734 
113 

7«4 
113 

7            714 
112        113 

OGf- 
15;, 

\\  Inona 25 

01-  May   : 
110     J'ne   4 

15    Jan  14 
150    Jan    3 

43.  Apr 
139     Mch 

'13'4  Dec 

110      115 

158     Auc 

1^4       l7s 

*112 

2 

*]1, 

134      *158        2 

1«4 

1*4 

*15S         2  ■ 

300 

Wyandot 25 

)3R  May   5 

334  Jan  14 

2     Oct 

4     Jan 

«  detore  pay  t  ot  assess  cs  called  in  1909. 


liid  and  aaued  prices.     U  New  stocH.      «  Ass't  paid.    0  Ex-stocii  tiiv.    n  Kx  nguw.    a  Ex-div.  and  right*. 


June  11  1910.1 


Boston  Bond  Record 


1547 


BUM)a 

boston  axouK  mxoH'as 

WttEK   ENDING   JUNE    10 


AmAiriculChom  1st  6s. .1928 
aid  reieti  <tb  Tei  ooii  tr  is.  1929 

Convertible  4s 1936 

Am  Writ  Paper  1st  si  5s  «  1919 
Am  Zinc  L  &  S  deb  Os....  1914! 
Ariz  Com  Coy  lut  conv  lis  1918 
A  ten  Tod  do  S  Fegeng  As.. 1906 

Adjustment  e  4e J'ly  1995 

Stamped  ..". J'ly  1905 

60-year  conv  48 1955 

10-year  conv  5s 1917 

Atl  Gult  &W1SS  Lines 5s. '59 
Boston  Elect  L  consol  5s.  1924 

Boston  &  Lowell  4s 191(3; 

Boston  <&  Maine  4  S* 1944 

Boston  Terminal  1st  34s.  194V. 
Bur  do  Mo  Rtv  cons  6s  . ..  .1918 

Butte  <fc  Boston  1st  Os 1917 

Butte  Elec &  Pow  1  st  g 5s.  1951 
Cedar  Rap  &  Mo  11  1st.  is.  1910 
Cent  Veruil.  1st  g4.-,..Mayl920 
C  B  <fc  y  Iowa  Div  1st  68.1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  cfc  S  W  8  t  4s 1921 

Illinois  Div  3%» 1949 

Cnio  J  0  Ky  &  Stk  Vds  68.1915 
Coll  trust  rel  mid  in  g  g  481040 
Ob  Mil  do  at  P  Dub  D  08..  1920 
Oh  M  db  St  P  Wis  V  div  0sl920 
Chic.dc  NoMicnlsu  gu  5s. 1931 

Chic  &  W  Midi  sen  6s 1921 

Concord  &  Mont  cons  48..1020 
Conn  &  Pass  R  1st  g  4a.. .1943 
Cudahy  Paek(The)lstg  5s  1924 

Current  Kiver  1st  6s 1927 

DetGrRapdo  W  1st  4s...  19, i. 
Dominion  Coal  l»t  s  1  6s. .1940 

Fitenburg  4s 1915 

4s 1927 

Freint  Elk  &  Mo  V  1st  0b..  1933 

Unstamped  1st  0a 1933 

Gt  .Nor  C  B  &  y  coll  tr  4s  1921 
Registered  4e iy2l 


A-O 
J  -  J  I 

M-S 
.1  J 
J-J' 
M-S 
A-O 
Nov 
M-N 
J-l) 
J-D 
J-J  ! 

MS 
J-J 
J-J  ( 

F-A 
J-J 
A-O 
J-D 
M-N 

y-E 

A  O 
A-O 

M-N 
FA 
M-N 
M-S 


Price 
Friday 

June  10 


Week?* 
Range  or 
Last  Sale 


•i  Range 
>l  Since 
'yJanvary    1 


90i,  sale 
99 Hi  loo '< 

'.'.'.'.'.'.  iY6" 

"98 '4    99  U 
89        91 
80       91 


104  S 

07     Sale 


Low         Higli, 

\i)\\  J'ne'io 

90 '4       90  % 

;  00%      oo  % 

83     Mar'09 

1104     May'10 

152      Feb'U) 

93S  J'ne'10 

88%  May' 10 

9l%Mar'10 

119     DecDH 

117  Sj  t'eO'10 

07  67  s! 

110      Keb'04 

100 '4  Mar'09 

104  Si  Oct  '08 

112  Hi  Jan '03 

103      Eeb'10 

100     J'ne'01 


Ai) 

Low    Hluh\ 

...Jioi     103"    | 

27| 

90        93 % 

1 

09%  100     | 

i'04"  i'58"| 

' 

152      107  Hi1 

.  ...i 

osh,  loi58 ! 

... 

83%     94 '*| 

I 

94         94  V 

..'  11  /  Hi  117  Hi 
61   04  Hi    73 


1103      1U3 


BOND* 

boston  stock  exoh'gk 
wrek  endino  June  10 


100 

"sdS  "87 Hi 
"97"*  '.'.'.'.'.'. 

"vi" '.'.'.'.'.'. 


100 


M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J.J 
Q-Jl 


91 


101 


09     loo 
.'.'.'.'.'.  "so" 


94a4     05% 
04*11 


113*, 

87 
11103 

98  Hi 
101  % 

99  % 
99 
90 

80% 

100  H. 
91 

115  Hi 
120 
99 

101  Hi 
91 

112 % 
loo"* 

99 

89 

06  Ht 

103*8 

00 
133 
140 

96 

95 


May' 10 

87 
Oct  'o? 

ess 

Mar' 10 
Eeb'10 
Mar' 10 

Oct  '09  , 
May' 10  . 
May'lO 

Apr'1  0  . 

Jan '10 
Feb  06  , 
May' 10 
J'ne'10 
Dec '07 
Jan  '03 
Aug'09 
Ani'lO 
Mnr'10 
J'ne  10 
Api  '05 
Aor'Oo 
Mar'09 
Am- '05 

95  Hs 

95 


..   113  Hi  114 

1      85         88 


1 1  ya  Hi   !'8Hi| 

..     101  Hi  101a4  I 

..'I    99-8    99% 

.-I  99      99% 

Eft  hi     hS':0 

..  100 Hi  loia4  : 
.."  01  92V 
..  1 16  Hi  115*01 

'.'. '  1 " i A5    ibo«i 

..   101      104      j 


99  9.' 
89  90 
90%    98J4 


6;    94*,     9:H 
la     05        96%| 


Illinois  Steel  deben  5s 1913 

IaFalls&sioux  Cist  7s..  1917 
Kan  C  Clin  do  Sur  1st  5s...  1925 
Kan  C  Ft  SdiGulf  ext  5s. .1911 

Kan  C  Ft  Scott  &  M  Os 1928 

KanOM<fc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ky  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Mara  Hough  do  Ont  1st 6s.  1925 

Mass  Gas  4%s 1029 

iMicli  Teleplst  5s 1917 

Minne  Geu  Elec  con  «  5s  1929 

New  EngCot  Varn  5s 1929 

New  EngTeleph  5s 1915 

5s 1910 

A'ew  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  60.1934 
2\  V  N  H  <fc  H  con  ileb  3  HjMlOjii, 

Conv  deb  0»  (ctts) 104S 

Old  Colony  gold  4s 1924 

Oreg  Hy  &  Nav  con  g  4s. .1040 

Oreg  Sli  l,ine  1st  n  Os 1922 

Pere  Marquette  deb  g  Os..  191 2 
Kepub  Valley  1st  s  I  0s...l9l9 
Rutland  1st  con  gen  4  Has. 1941' 

Rutland-Canadian  Ist4sl949 
Savannah  Elec  1st  eons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon- Aiiz  1st  g  Os 1919 

Terre  Haute  n,lec  g  5s 1929 

Xornngton  1st  g  5s 1918 

U mou  Pac  K It  <fc  1  gr  g  4s.  19:7 

.'0-year  conv  4s 1927 

United  Fruit  gens  14>-,8.19.:3 
U  S  Coal  6c  Oil  1st  s  t  Os..  I!l38 
U  S  Steel  Corp  10-00  yr  5s.  1903 
West  End  Street  ity  4s 1915 

Oold  4H28 1914 

Golu  debenture  4s 1910 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


Week's 
Uanye  or 

Last   sale 


:  :-.:ir-- 
5.0,1  Since 
i~°    January  1 


A-O 
A-O 
A  O 

j-n 

M-N 

M-S 

M-S 

A-O 

A-O 

A-O 

A-O 

J   .1 

J- J 

J-J 

F-A 

A-O 

A  Oi 

J-J, 

A-O 

J    J 

J-J, 

J    J 

h-A 

J-l) 

F-A 

J-J 

J-J 

J-J 

J-J 

J-J  I 

F-Al 

M-Ni 

J-J 

M-S 

J-J 

J-J, 

JJ 

M-N 

M-Nj 

FA 

M-S 

M-N 

FA 

J   J 

J-J 


Imw  Hi  till; 
101  May'10 
117       Apl'OS 

OB^Mai'lO 

99->4  Feb'io1 
113         113 
93HiMay"0 

9I»4  9l»4l 

103  Mar'iol 
ll358Nov'0o' 

101  >4  Sep  '06 
115     I'ne'08 

98%        OSHil 
09 't  Apr'101 

102  Hi  Ang'041 

101  101     I 

102  Feb'091 
100  Hi  Sep' 08 ; 


.So   J.otd     hiijK 

...   100     101 

liifoT's  ">7*" 
...  ,    99>4     0.|.''4 

1  113  118 
..J    93       03 Hi 

5  91  92 
...1102  103 
.     Il 


131 


77  H, 


102 '4 


3 

0  7 'g 

99 

09^4 

99  Hj 

2i 

lUO^ 

105 

■  11 

103      195 


90*4 
145 


Sale 
153 


90     Sale 


77  Apr'lOl 
98HiMay'iC 
13178Mar'10 

10 1  Apr '09 
98VSep'O0 

11038  FeU'10 

09      Mai' Id! 

105     l>ec'08| 

107  H2  .N'ov'051 

102  Mai '02 1 
78H2Apr'13| 

103  Hi  Mar' 10 
96  May'10 
07     Apr '07! 

loo*,  Mar'10 
9;"b  Apr'10 

108:,8  Apr'10 
90  90'4 

155     Mar' 10 

I0234  Lo234 
98     May' 10 

101 34  J'ue'00 
98 Hi  Apr'10 
98     Apr'10 
9  4  Hi        90 
04a8Jan'l0 


77       7!iHi 
98  Hi  102 
134       136 


U  6\ 
98Hj 


1103, 
90 


t    781 

103  m 
1  00 


78Hj 
104  Hi 
110 


.."100->4 

J\   99 '8 
.J'l083e 

6    00 
.J  153 

1  10234 
..II   98 


1003, 
100=8 
1096a 

90°8 
100 
I06  Hi 

98 


...'  98  Hi  09  Hj 

...'I  98  99 

111  f4Hi  99 

...!  94%  94% 


Note^ — Buyer  paya  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    »  No  price  Friday ;  Latest  bid  and  asked.      II  Flat  price. 


PhUadelDhia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices — Not  Per  Centum  Prices 


Saturday 
June  4 


Monday 
June  6 


Tuesday 
June  ? 


Wednesday 
Jum  S 


Thursday 
June  y 


1  Bales 

,0/    the 

trlday      I  Week 
June  10      Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
stoclcs  see  below) 


Range  Since 
Jan  J 


Lowest 


Highest 


88  88 
128  128 
•20 
*40 
*13 


43 


•20H» 
•43% 
44  Hi 
11% 
67 
26H, 
74Hi 
*8Hi 
21 
00 
107 
64Hi 
47  H: 
14% 

17-4 

74a4 

8H3 

40Hi 

82% 


21 


46 
11% 
57Hj 
20  Hi 
75 
9 
22 
00 
IO8H1 
06 
47Hi 
1434 
18  Hi 
75*4 

8> 

47 

h.; 


88       88 
127  Hi  129 

24       24 
*39       4334 
*13     


44  44 

44<4  46 

•iii4  n»b 

5634  67% 

27  27  Hi 

74Hj  76 


88 


88 14 
120 
24 
43»* 
13 


88       88 
' 130 

«20       24 
•39       43 


21  Hi 
80  Hi 
100% 
64 
40 
UHl 
1734 
7  4 
8 
46Hj 
82  Hi 


il 
89  Hi 
100 
65 14 
47 

14*8 

17%! 

70% 

B8xe' 

47 

83Hi 


44  44 

45  Hi  45% 
*11>4  11% 

67  58    I 

28  2»V 

75  Hi  76 'ai 


20  20 

44  44 

46H3  45*4 

11  Hi  11  Hi 

67a4  68 

28%  2b % 

70  70 


22  22  Hi 

80  Hi  02 
109      111 

05*4  00 

47  47 

1434  14  % 

18  18% 

76Hi  70Hi 

8%e  8^18 

47 '8  47  Hi 

83*«  83  76 


*il  23 

91  Hj  OlHi 

110     lloHi 

Oo'ia  00 

47  m  47  Hi 

14%  14'a 

18H.  lJ% 

751%9  7U%8 

8  8  Hi 

47%  49     ! 

83  Hi  83% 


60       60 

n27"i3o"'| 

24 

•42        43    I 
*12Hi    13  Hi' 


*19 
44 

45% 

ilHj 
50*4 
28*4 
7534 


20 

44  : 
4534i 

11H.I 
58  I 
2»%' 
7  034 1 


•22  23 

91  Hi  91% 

110  Hi  Hi  Hi 

05J4  66    I 

4SHi  40Hi 

1434  14% 

19%  10% 

70%  77% 

8*4         8*4, 

Z40H,  46Hii 

83%  83%' 


16O 

*86* 

127' 

•20 

»40 

♦13 


♦20 

44 

46 14 

11% 

55J4 

28% 

70 

*9 

22 
+02 
110 

05% 

40 

14% 

103 

70 
8% 

46 

83  Ha 


61 

543 

87  Hi 

82 

127% 

26 

23 

2 

43 

14 

20  H; 

50 

44 

82 

46 

3,870 

US 

010 

57  Ha 

6,078 

28  H 

1,010 

70 

1,000 

OS 

22 

1,216 

03 

239 

111% 

17,170 

66 

5,107 

40 

•dAA 

15 

8,04.** 

10S 

12,278 

77 

11,42.1 

8% 

1.880 

4t3'4 

5,27  3 

83  H 

5,763 

iialtuiioi  .• 
Con.  Gas  El.  L.  &  Pow.100 

Do     pre! 100 

Northern  Central 50  115 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ky  <&  Electric.   60 


Philadelphia 

American  Cement 50 

American  Railways 60 

Cambria  Steel 50 

Electrio  Co  ot  America  10 
Elec  Storage  Battery..  100 

Geu  Asphalt  tr  ctis 100 

Do     pre!  tr  ctts 100 

Keystone  Telephone...   60 

l,ake  buperior  Corp loo 

Lenigh  C  &  Navtr  ctts.  5( 

Lehigh  Valley 5o 

Pennsylvania  RK 61 

Philadelp'aCofPittso).  60 
Philadelphia  El6ctnc||.  25 
Phils  Rapid  Transit ...   50 

Beading 60 

Touopah  Mining    1 

Union  Traction 5t 

United  Gas  Impt 60 


40 

Mar21 

80 

Marll 

115 

Jan    8 

22 

Feb    8 

43 

Jan  2  5 

12  \ 

May   3 

20 

May  13 

44 

J'ne  0 

44%  J'ne  3 

11 H 

J'ne  !- 

o5J4 

J'ne.o 

20%J'ne  4 

74 

J'ne  3 

OS 

t'BIJ      ', 

20% 

Apr   t 

80S  J'ne   I 

03 

Feb   4 

04 

J'ne  6 

40 

J'ne  1 

tli'. 

t'eu    . 

15 

Apr2> 

74 

J'ne  1 

0*. 

Jan  2 

42 

Apr:- 

82%  Apr.' 

60  May23 
89  Apr  2 1 
132  Feb  23 
27%  Jan  3 
47  Jan  8 
14% Jan    4 


28 
60 
53  S 
12S 

04*4 
31% 
84 '4 
13 
28 '4 
,23 

l  2  1*4 
U'J%8 
Oo'l 

lOHi 
28  Hi 
80 

J' 10 
52J4 

95% 


Jan  3 
Jau  0 
Jan  10 
Jau  14 
Marll 
Jau  20 
Jan  10 
,>an  It- 
Jan  3 
Jan  7 
Marlr- 
Mar  0 
Jan  8 
Marlh 
Jau  3 
Feb  l." 
Mayl3 

Jan  lo 


Range  tor  I*reviou» 

year (1909) 

Lowest 

Highest 

30     Mar 

48     Deo 

76     Mar 

80     May 

100     Jan 

121S  Ueo 

11%  Feb 

28%  Oeo 

22%  Feb 

48     Deo 

9a4  Feb 

14%  Dec 

25     Dec 

43     Jan 

44%  J'ly 

48     Dec 

32%  Ket, 

10%  Uec 

xlO%  Jan 

12%  J'ly 

43     Jaii 

03  Hi  J'ly 

15  S  Jan 

33*4  Dec 

53     Jan 

84%  Dec 

OS  Jan 

16     Apr 

1434  Jan 

33  %  May 

06     Jan 

1 25  S  Dec 

07      Vib 

L13     Sep 

03%  Feb 

75%  Sep 

40%  Fet. 

51%  Dec 

11%  Feb 

14%  Dec 

24  %  J  an 

36  S  Apr 

50  S  Fet 

80 '4  Sep 

534  Jai 

7i3le  Mar 

50%  Jan 

58%  May 

84%  llii 

95%  Dec 

PHILADELPHIA      j    Bid 


inactive  Mucin 

Allegheny  Val  pref 50 

Anial  Asbestos  Corp.  100 

Preieired 100 

Amencan  Milling 10 

Anier   Pipe  Ml*.. 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  <fe  Coke.  100 
Consol  Tracot  N  J...10O 
Easton  Con  Electric  0.6O 

Ft  Wayne  <fc  W  V 100 

Germaniown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr....l00 
Insurance  Co  ot  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..60 

Preferred 50 

Key  stone  Wa  tcb  Case,  loo 
Leh  Vail  Tran  v  t  O...50 

Preferred,  v  1  c so 

Lit  Brothers 10 

Little  Schuylkill 50 

MiuehiB  &  Schuyl  H  ..50 
N  Hareu  Iron  <fc  steel. 5 

Northern  Central 60 

North  Pennsylvania. .60 
Pennsyl  RR  receipts . 

Pennsylvania  Sail 50 

Pennsylvania  -1  eel..  100 

Preferred 100 

Phila  Co  (Pitts)  prer...60 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railway^  General 10 

Susqueli  Iron  &  Steel. .5 
Tidewater  Steel Id 

Prettrred 10 

Union  Tr  ot  Jnd 100 

UnitedN  J  RK  die..  100 
Unit  Trao  Pitts  pret.. 50 
Warwick  Iron  &  Steel.  10 
West  Jersey  &.  seaSh.60 
Westmoreland  Coal... .50 
WiUtes  Gas  di  Elec. .100 


44 
73 
75 


19 
..... 


3 
13 


68  *4 
61% 


Ask 


PHILADELPHIA 


Bid   i  Ask 


PIllliADKLPHIA 


Bid     ■  Ask 


45 
79 


20 

"os 


3S 
14 
16 


00*, 

i'osJ," 


103 
43  Hi 

"83" 
10 

44 

143 

66 

11 

246 

10 
62 

10*4 

53 





Bond*. 

Rrices are  all  ''and 
interest." 
■  Alt&LVEleciH.s'33.F-A' 
Am  Gas  &  Elec  5s"07.  F-A 
'  Am Bys conv 6s  1911. J-D, 
Atl  City  1st  5s  g  '19. M-N 
Derg&  EBrw  1st  0s"21  J  -J 
Betlue  Steel  Os  1998. Q-F 
Chocite  Me  1st 5s  1949  J-J  j 
Ch  Uk  &>  G  gen  5s  '19  J  -J , 
Col  St  By  1st  con  6s  1932! 
ConTracotNJ  1st  5s. '33 
E  <fc  A  1st  M  6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctls 
Eq  II  Gas-1, 1st  g  6s  1928 
ludianapolis  Ry  4s.l933| 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4Ss  '14.Q-J 

Kits  4s  g 1914. y-F 

Gen  M  4Ss  g.l924.<4-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948. J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35 J-D 
New  Con  Gas  5s  1948  J  -D 
Newark  Pass  con  5s  1930 
NYPh<feNolst4s'39  J  J 
Income  4s  1939... M-N 
NoOhioTrao  con5s'19.J-J 
Penu  gen  Os  1910  ...Var 

Consol  6s  1919 Var 

I'l'iin  do  Md  Steel  con  Os. 
Pa  &  N  Y  Can  5s  '39.  A-O; 

Con  4s  1939 A-G| 

Penu  Steel  1st  5s '17  M.N| 
People's  Tr  trcerl.s4s  '43 
P  Co  lsUfe  col  tr  5s'49  M-S; 
Condi  col  tr  5s  106lM.Nl 
Phil  Elec  nold  trust  ctts. 

Trust  Certils  4s ; 

P  <fc  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..A&O| 


82 
97  S 

82*4 

113% 



103-4 

103 

90 
106 

90S 

101 

99 

109 

105 
110 

106 

06 

117 
145% 
06 '4 



...... 

lo9 



103 

97 
102*4 

70 



00  H, 

97% 

102  H, 

70% 

90 

Ph  di  Beau  2d  5s  '33.A-U 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.A-U 
Terminal  6sgl941.U,-F 
P  W  &  B  col  tr  4s '21. J-J 
Portland  By  1st  os  lo30. 
Koch  Bydi  IjCou  5s'54J-J 
Spanish- Am  Ir  Os  '27  J-J 
U  Trac  lud  geu  5s'19.J.J 
Un  Kys  Tr  ctls  4s'49JdiJ 
United  Kys  Invlstcolltr 

s£6s  1920 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
VVelsbach  s  1 5s  1930. J-D 
Wlks-B  GdiEcon5s'55J-J 
liALTLUOKE 
Inactive  Stocks 
Ala  Cous  Coal&  Iron.  100 

Piet 100 

Atlautadi.  Charlotte..  100 
Atlan  CoastL  (Conn)lOO 

Canton   Co 100 

Cous  Cot  Duck  Corp.  ..60 

Preferred 50 

Georgia  Sou  di  Fla...l00 

1st  pre! 100 

2d  pref 100 

G.B-S  Brewing 100 

IJoiii:- 

Prices  are  all  "  and 

interest." 

Anacostia  di  Pot  6s 

Atl  <fc  Ch  ext  4  Ss  '10. J-J 
ALlan  C  L  RB4sl952M-S 
Atl  Coast  L(Ct)ct  Is  5s  J-D 

Ctls  of  indebt  18 J-J 

5-20  yr  4s  1925 J^l 

BaltCPassl8t6s'llM-N 

Bait  Fundg  68.1910  M-N 

Exchange  3  Ss  1930  J-J 

Halt  di  P  1st  Os  m  1' 11  A-O 

BSPdiC  1st  4  His  '53  FA 

Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  6s  1942  J-D 

Ceut'l  Ryoon58l032  M-N 

Extdi  Imp  68.1032  MS 


102  s 

101 
II534  1 17 

00       |     09*4 

'02"^ 

80% 

103% 

80 

00 
101% 


75  S 

00 



32 
70 

120 

6 

21 

127  S 

7 
22 



iiAl-I'l.tlOli!! 


Bid  I  Ask 


100% 


101% 


93  S 

93J4 

104 

105 

w;ii. 

99% 

inn 

104 

105 

D3 

03%' 

02 

02% 

106 

107 

111 

112 

105 

107 

Chas  City  Ky  isl6s'23  J-J 
Chas  Ry  G  do  El  5s  '09  M-S: 
CharlC&A  2d7s'10A-O 
City  <fe  Sub  1st  5s.  .'22  J-D; 
City  do  Sub(  VVas)lst  6s'48 
Coal  <fc  1  Ry  1st  5s'20F-A' 
CoKfeGruv  1st  Os.1910  J-J 
Consol  Uas  Os.,.1910  J-D 

5a ...1939  J-D 

Gado  Ala  lstcon  5s  '45J-J 
GaCar&N  ist5sg'29J-J 
Georgia  P  1st  0s...'22  J-J 
GaSodo  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '2SA-G, 
Lakelt  El  1st  gu5s'42M-S, 
Macon  Uy&  Ltlst5s'53J-J 
Memphis  St  1st  5s'45  J-J 
MetSl(\Vasii)lst5s'25FAi 
Mt  Ver  Cot  Duck  1st  5s. 
NptNdiO  P  l8t5a'38  M-N 
Norfolk  St  1st  5s'44..J-J 
North  Cell 1 4 Ss  1925  A-O 

Series  A  5s  1920 J-J 

Series  B  5s  1920 J-J 

Pitt  Uu  Trac  5s  1997.J-J 
Poto  V'al  1st  6s  1941..  J -J 
Sav  bin  di  West  5s '34  A-O 
Seaboard  A  L  4s  1 950  A-O 
Scab  di  Roiin  6s  1920. J-J 
South  Bound  1st  6s. .A-O 
U  El  LiteP  lst4%s'29  M-N 
Un  By  di  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Fuudin*;  5s  1930. ..J-D 

VaMid  2il  ser  Os  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1021. M-S 

6th  series  5s  1020. M-S 

Vu  (State)  3s  new  '32. J-J 

Fund  debt  2-3S  1 90 1 .  J  J 

West  N  C  con  Os  1914  J-J 

WesVaC&PlstOg'llJ-J 

WU  &  Weld  6B..1036.J-J 


100      103 
90     I    92 


05% 
99  S 

108 
75 

100 


1O6 
101 
110 


•Bid  and  asked;  no  sales  on  this  day.    UI£i-rl>ht8,    ll^lopaid.    t$12%paid.    *$13%pald.    i  $35  paid.    aReoeipti.  i>*25pald.   c*30paid.   d*12%pai<l« 
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KAILHOAD    GKOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return.? 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  soma  other 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  paye. 


IiOADS. 


Ala  N  O  &  Tex  Pac 

N  O  &  N  East... 

Ala  &  Vicksburg. 

Vicks  Shr  &  Fac. 
Ala  Ten n  &  North.. 
AtchTop  &  SFe... 
Atlanta  Blrm  &  Atl 
Atlantio  Coast  Line 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellefonte  Central.. 
Boston  fc  Maine... 
Brldgeton  &  Saco  F; 
Buff  Rock  &  Pitts.. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
,  Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  Ind  &  Loulsv. 
Chlclnd  &  Southern 
ChicMilw  &StP__. 

Ch  Mil  &  PugSd. 
Chic  &  North  West. 
Chic  St  PM  &  Om_. 
Chicago  Term  Trans 
Cin  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland  __ 
Colorado  &  South.. 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchlld  &NorE__ 
Fonda  Johns  &  Glov 
Georgia  Railroad.  . 
Georsla  Sout'i  &  Fla 
Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  V?iley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  In'ccroceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.- 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Manlstlque 

Maryland  &  Penna. 
a  Mexican  Internat. 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Mluneap  &  St  Loui 
Missou..  Kan  &  Tei. 
Mlnn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Centra!. 
Mo  Pac  &  Iron  Mt] 

Central  Branch.] 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mexico 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northe -  - 
N  O  Mobile  <Sc  Chi.. 


Latest  Gross  Karninos. 


Week  or 
Month. 


2d  wk  May 
2d  wk  May 
3d  wk  May 
April  ... 
April  ... 
4th  wkMay 

April 

April 

April 

Apr!! 

April 

March .. 

1st  wkJune 

March 

4th  wkMay 
4th  wkMay 
4th  wkMay 

April 

March 

4th  wkMay 
4th  wkMay 
4th  wkMay 

April 

April 

4th  wkMay 
— See  New 

April 

April 

April 

April 

March 

April 

— See  New 

April 

4th  wkMay 
February  . 

March 

April 

April 

April 

April 

April 

4th  wkMay 
1th  wkMay 
3d  wk  May 
4th  wkMay 
4th  wkMay 
March  ._ 
4th  wkMay 

April 

April 

April 

April 

April 

— See  Sout 
3d  wk  May 
'3d  wk  May 
3d  wk  May 
3d  wk  May 

May 

April 

April 

May    

4th  wkMay 
4th  wkMay 
4th  wkMay 

March 

April 

4th  wkMay 

April 

April 

April 

April 

April 

4th  wkMay 

May 

April 

April 

April 

4th  wkMay 
3d  wk  Ma; 
— See  New 
4th  wkMa-- 
4th  wkMa; 

May    

4  th  wkMay 

April 

4th  wkMa; 

April 

4th  wkMa; 
4  th  wkMa. 
February  _ 

April 

Wk  May  28 


Current 
Year. 


61.000 

29.000 

23,000 

7,523 

9,386,631 

58,900 

2,812,401 

7,211,382 

265,494 

7,530 

3,539,685 

4,518 

192,824 

171,943 

359,300 

2,754,000 

253,800 

2,481,546 

329,075 

2,956 

814,102 

263,302 

6,803,593 

1,095,331 

156,866 

York  Cen 

5,480,336 

1,292,900 

5,787,015 

1,225,920 

126,448 

758,031 

York  Cen 

181,282 

420,454 

25,898 

63,415 

17,201 

30,891 

278.594 

1,756,841 

3,116,490 

618,100 

22,526 

28,276 

45,318 

30,661 

125,662 

107,139 

674,682 

4,282,670 

2,676 

82,456 

244,851 

hern  Rail 

851,044 

122,748 

38,664 

41,258 

5,447,928 

169,018 

425,260 

5,097,060 

206,000 

222,506 

65,700 

252,167 

860,048 

47,300 

3,306,136 

45.15C 

Inc  81 

122,15 

95,87l 

1,400,935 

8,527 

697,894 

3,679 

40,08- 

212,795 

156,20. 

York  Ce.. 

21,074 

103,956 

1,864,083 

558,777 

77,215 

1,541,000 

970,625 

1,578,073 

10,076 

3,762 

146,580 

30,757 


Previous 
Year 


50 
26 
23 

4 

8,021 
52 

2,310 

6,048 

252 

4 

3,242 

3 

183 

199 

213 

2,139 
253 

2,228 

298 

1 

785 

242 

6,054 
797 
141, 

tral. 

4,533, 


000 
000 
000 
916 
626 
777 
604 
186 
180 
708 
023 
573 
420 
094 
200 
000 
200 
572 
266 
591 
146 
535 
599 
145 
805 

295 


4,942,764 

1,073,751 

88,018 

606,842 

tral. 

167,835 

394,931 

25  772 

62,081 

12,073 

26,832 

226,657 

1,735,832 

2,826,271 

540.900 

14,908 

24,975 

44,307 

29,972 

100,152 

77,343 

666,289 

3,992,489 

1,988 

70,285 

214,735 

way. 

751,983 

101,365 

34,012 

36,212 

4,273,553 

153,326 

391,277 

4,665,394 

207,000 

285,602 

60,904 

158,100 

769,321 

38,600 

2,866,980 

42,417 

550 

104,030 

84,201 

1,139,534 

10,206 

647,825 

3,132 

37,490 

224,535 

136,70'.. 

Ural. 

22,513 

86,278 

1,790,523 

464,956 

62,681 

1,209,000 

892,430 

1,432,125 

12,061 

4,220 

59,922 

21,079 


July  1  to  iMles!  Date. 


C  urren'. 
Year. 


,052,886 
,486,083 
266,086 

70,428 
,442,681 
385,926 
,198,598 
513,846 
,531,521 

59,939 
082,148 

38,985 
329,023 
,715,506 
592,600 
018,558 
179,791 
314,933 
833.045 

86,231 
671,505 
266,294 
951,390 
002,580 
484,267 


53,974,705 


61,521,569 

12,642,093 

949,603 

7,832,331 


1,968, 

15.359, 

191, 

560, 

170 

354, 

2,100, 

16,586, 

29,732, 

21,529, 

882, 

1,395 

1,705, 

1,119 

6,809 

3,010, 

6,071 

45,691 

21, 

745 

2,593 


04  2 
974 
119 
383 
645 
736 
737 
180 
600 
153 
806 
021 
163 
834 
623 
649 
891 
161 
427 
549 
788 


38,870,127 

5,513,929 

1,780,275 

1,810,197 

58,147.344 

1,781,276 

6,217,480 

57,367,860 

7,865,131 

7,146,194 

3,092,954 

2,082,898 

7,974,274 

1,630,737 

29,734  691 

374,403 

Inc  975 

1,094.140 

992,443 

48,113,222 

130,345 

7,401,426 

32,547 

342,813 

8,069,215 

7,107.500 

762,252 

4,494,634 

24,553,288 

21,946.099 

737,803 

48,793,887 

9,604,447 

47,318,451 

413,81; 

47,381 

1,270,074 

1,541,581 


Previous 
Year. 


2,710,591 

1,386,456 

1,226,722 

53,329 

78,292,899 

1,911,283 

21,958,463 

61,876,920 

2,453,972 

57,133 

32,739,889 

37,195 

6,665,779 

1,741,890 

8,863,900 

69,675,526 

10,405,568 

21,414,148 

2,615  712 

75,093 

24,213,125 

11,567,817 

66,046,113 

9,074,159 

4,842,242 

50,346,595 


55,032,552 

11,369,658 

812,144 

6,602,905 


929,649 
941,145 
191,263 
570,095 

86,105 
273,419 
766,921 
640,416 
851,423 
972,552 
590,555 
373,940 
596,757 
051,184 
938,127 
444,681 
013,350 
731,028 

17,341 
632,737 
412,230 


34,644, 

4,935 

1,494 

1,598 

48,904 

1,582 

5,013 

52,626 

7,530 

6,686, 

2,771, 

1,634 

7,370, 

1,220, 

27,380, 

339 

762 

995 

854 

41,898, 

130, 

6,892, 

39, 

314 

6,356, 

6,301, 


382 
819 
209 
086 
712 
280 
118 
824 
954 
681 
830 
264 
376 
121 
947 
633 

408 
317 
184 
845 
516 
454 
484 
239 
600 


758,670 

3,819.221 

.'3,410,043 

18,330,714 

581,109 

42,629,195 

9,312,884 

44,474,081 

362,984 

50,290 

490,518 

1,405.552 


ROADS. 


c  N  Y  C  &  Hud  Rlv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 
Tot  all  lines  above 
Tol  &  Ohio  Cent. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hartl.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western. 
Northern   Central- . 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  &  E 
d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Raleigh  &  Southport 
Heading  Company. 
Phila  &  Reading. 
Coal  &  Iron  Co_. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

J  Evansv  &  Ter  H 

Total  of  ail  lines. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. ) 

Atlanta  &  Blrm_  } 

Florida  W  Shore  j 

Southern  Indiana.. 

Southern  Pacific  Co 

Southern  Ry 

Mobile  &  Ohio... 
Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fla. 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalla 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
W  Jersey  &  Seash.. 
Wheeling  &  L  Erie. 
White  River  (Vt).. 
Wrightsv  &  Tenn_. 
Yazoo  &  Miss  Vail.' 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Aprl 

April 

April 

April 


Current 
Year. 


7.742,496 

3,770,324 

408,128 

309,712 

2,378,803 

2,274,959 

249,291 

96,591 

1,103.080 

254,661 

956,307 

19544  352 

168,553 

730,414 

5,079,352 

286,047 

246,706 

,085,330 

1,066,602 

6,186.156 

617,310 

3,771,415 

13046  188 

inc. 90 

1.353,013 

1,540,973 

2,602,289 

13,909 


April 

April 

April 

March 

March 

4  th  wk  May 

April 

March 

April 

April 

April 

April 

4th  wk  May 
March 

4  th  wkMay 

April 

April 

4th  wkMay 
4th  wkMay 
4th  wkMay 
4th  wkMay 
4th  wkMay 
4  th  wkMay 
4th  wkMay 

April 

4th  wkMay 
4th  wkMay 

April 

April 

April 

Apri: 

1st  wkJune 

\Iarch 

April  ... 

April 

April  ... 

April 

May 


Various  Fiscal  Years. 


Bellefonte   Central 

Delaware  &  Hudson 

Mamstique 

a  Mexican   Railway 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines  (11) 

Northern  Central 

d  Penn — East  of  Pittsb  &  Erie.. 

d  West  of  Pittsb  &  Erie 

Phila  Baltimore  &  Washington. 
Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific. 

West  Jersey  &  Seashore 


7,370,829 

3,336,855 

363,916 

237,427 

2,190,468 

2,109,205 

223,373 

103,953 

912,855 

242,738 

858,730 

17950  349 

239,128 

689,987 

4,692,471 

304,941 

220,912 

2,413,271 

1,052,102 

5,280,862 

566,582 

3,292.152 

11875  388 

1,100 

1,187,117 

1,442.173 

2,226,656 

13,507 


4,234 

4,433 

8,667 

220 

84 

16 

5,034 

140 

3.189 

737 

174 

4,101 

248 

289 


,635 
,099 
,734 
,939 
,918 
,821 
,159 
,994 
,471 
747 
762 
,980 
998 
411 


508,928 

79,658 

10833  201 

1,513,148 

311,216 

261,099 

131,091 

49,353 

20,083 

399,895 

7,218 

36,195 

81,733 

7,463 

7,353,335 

695.041 

99,058 

555,417 

656,420 

435,114 

468,939 

3,987 

23,630 

823,947 


Previous 
Year. 


July  1  to  Litis'  Dale. 


Current 

Year. 


,476, 
,633, 
,109, 
181, 
73, 
14 
,618 
128 
,997 
785 
165 
,948 
234, 
638 


012 
805 
817 
134 
740 
560 
,013 
829 
852 
302 
443 
597 
708 
390 


407,955 


106 

9,926 

1,272 

208, 

221 

101, 

51, 

22, 

364, 

7, 

35, 

75, 

7 

6,242 

710, 

78, 

517, 

500, 

438 

426 

2 

16 

705, 


151 

274 

067 

972 

712 

002 

894 

843 

94  S 

840 

907 

370 

269 

870 

182 

869 

089 

699 

214 

71 

487 

914 

387 


Period. 


•Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Tan 
Jan 
Jan 
Ian 
Jan 
Dec 
Jan 
Ian 


April  30 
April  30 
Apr  30 
May  21 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
Mch  31 
May  31 
April  30 


S 

80,842,508 

40,347,753 

4,609,436 

3,209,359 

24,064,818 

24,611,2 

2,721.053 

1,038,958 

14,208,127 

2,634,197 

9,136,436 

207423  937 

3,454,041 

7,032,938 

49,874,221 

2,905,826 

2,216,713 

29,009,257 

10,767,881 

61,191,356 

6,544,261 

43,499,271 

136319 170 

/ric.15,6 

13  373.900 

14,871,974 

27,965,947 

134,181 


37,462, 
28,255, 
j5,718, 

1,616, 

799, 

490 

55,248 

1,256 
34,849 
10,030 

2,058 
46,938 
10,118 

5,004, 


044 
903 
547 
215 
842 
733 
298 
692 
884 
316 
381 
581 
527 
505 


18,466,257 


139,605 
2269  067 
,728,830 
,708.285 
,279,405 
,848,249 
153,132 
952,766 
603,096 
67,443 
075,510 
,451,277 
70.838 
,183.891 
,135,180 
,017,930 
,951,321 
,188  270 
,910,384 
,711,544 


269.387 
9,606,340 

Current 
Year. 

S23.80G 

6,284,997 

12.7    * 

3,265,500 

30,244,417 

15,481,866 

1,732,790 

1,412,730 

9,239,719 

9.461,582 

1,030,580 

385,900 

5,151,825 

901,820 

3,731,704 

78,774,933 

4,100,227 

52,894,929 

Inc  6,34 

5,716,136 

11,196,365 

308,617 

6,260,612 

1.542.97S 


73,077,315 

34,364,685 

3,815,251 

2,363,469 

21,139,579 

21,635,922 

2,354,415 

946,643 

9,708,953 

2,369,887 

7,828,457 

179604  576 

3,468,072 

6,929,285 

14,758,598 

2,758,693 

1,987,633 

24,059,982 

9,666,781 

56,861,083 

5.319,708 

33.716.614 

117806,570 

33,200 

11,826,882 

13,861,374 

22,770,942 

117,329 


,642,088 
,292,772 
,934,860 
403,067 
646,203 
533,089 
,000,505 
,238,774 
,707,141 
,663,668 
,780,423 
,151,233 
,546,379 
,275,747 


16,259,574 

987,792 

100151827 

47,608,993 

8,957,786 

7,153,313 

3,266,909 

1,834,787 

1,098,744 

13,541,268 

61,803 

1,008,968 

3,134,448 

68,039 

65,368.499 

7,356,454 

981,133 

24,083,689 

4,488-500 

4,478,284 

4,639,577 


233,179 
9.371,847 


Previous 
Year. 


519 

6,029 

13 

2,857 

27,460 

13,124 

1,410 

974 

8,248 

8,204 

888 

364 

3,414 

848 

3,116, 

68,053, 

3.719 

45,530 

2,400 

5,397, 

8.826, 

262, 

5,621, 

1,412, 


975 
839 
407 
100 
553 
333 
211 
684 
347 
996 
471 
030 
048 
173 
020 
866 
127 
129 

236 
148 
563 
513 
078 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Wiekly  Summaries. 


3d  week  Men 
4th  week  Mch 
1st  wick  Apr 
2d  week  Apr 
3d  week  Apr 
4th  week  Apr 


(43  roa.is) 

(49  roads) 

(44  roads) 

(40  roads) 

(42  roads) 

(44  roads) 


1st    week  May    (45  roads) 

2d    week  May    (46  roads) 

3d    week  May    (4  5  roads) 

4th  week  May    (41  roads) 


Cur'nt   Year 


12,423,300 
19,459,324 
12,373,504 
12,201,623 
12,229,790 
16,759  458 
12,190,260 
12.383,885 
12,474,681 
16,484.237 


Prer's   Year   Inc.  or  Dec 


10,792,998 
16  567,644 
11,053,524 
10,672,458 
10.714.807 
14.156,647 
10,473,086 
10.762.798 
10,784.565 
14.038,471 


+  1,632.302 
+  2,891,680 
+  1,319,980 
+  1,529,165 
+  1,514,983 
+  2,602,811 
+  1.717,174 
+  1,621,087 
+  1,690,116 
-4-2,445,760 


% 


15.12 
17.45 
11.94 
14.33 
14.21 
18.38 
16.39 
15.06 
15.67 
17.42 


Monthly  Summaries. 


Month  Aug  1903  (883  roads)  . 

Month  Sept  1909  (882  roads) . 

Month  Oct  1909  (881  roads)  . 

Month  Nov  1909  (756  roads) . 

Month  Dec  1909  (756  roads) 

Month  Jan  1910  (740  roads) . 

Month  Feb  1910  (773  roads) . 

Month  Mch  1910  (739  roads)  _ 

Month  Apr  1910  (   50  roads) . 

Month  May  1910  (  48  roads). 


ur'nl  Year  Prev's  Year  Inc.  or  Dec. 


230.559,877 
246.065,956 
222,006,184 
247,370  954 
260.613,053 
210,302.219 
202,258,490 
234,804.449 
60,761,753 
60,439,77o 


206,877,014 
219,013.703 
205,455.121 
211,281,504 
232,261,182 
182,649,825 
174,159,723 
203,220,595 
52.437,828 
51,667,004 


+  20.682.863 
+  27,052,253 
+  16.551,063 
+  36,089,450 
-4-28.351,871 
+  27,652,394 
+  28,098,767 
+31,583,854 
+  8,323,925 
-4-8.772,771 


14.35 
12.35 
8.05 
17.08 
12.21 
15.14 
16.15 
15.54 
15.87 
16.98 


a  Mexican  currency,  d  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
K.i.  .  Ky.  the  latter  of  which,  being  a  Canadian  road,  docs  not  make  returns  to  the  Iuter-State  Commerce  Commission.  /'Includes  Evansville  & 
Indiana  RR.  n  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  v  Includes  earnings  of  MasonClty 
Ct.  it.  Dodge  and  Wise    Minn.  <Sc  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinuat   from  Nov    1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows wc  sum  up  separately  the  earnings  for  the  fourth  week 
of  May.  The  table  covers  41  roads  and  shows  17.42% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  Alan. 

1910. 

1909. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern          .    - 

$ 
131,091 

58,900 
281,226 
359,300 
2,754,000 
253.800 
2,956 
814,102 
263,302 
156,866 
261,099 
420,454 

22.526 
618,100 

30,661 

45,318 
107,139 

49,353 
206.000 
222,506 

65,700 

47,300 

1,400,935 

212,795 

21,074 
103,956 
558,777 

1,541,000 

311,216 

1,578,073 

10,076 

30,757 

16,821 

248,998 

508,928 

1,513,148 

20,083 

399.895 

36,195 

81,733 

718,078 

$ 
101,002 

52,777 
218,466 
213,200 
2.139,000 
253.200 
1,591 
785,146 
242,535 
141,805 
221,712 
394,931 

14,908 
540,900 

29,972 

44,307 
77,343 
51,894 

207,000 

285,602 

60,904 

38,600 

1,139,534 

224,535 
22,513 
86,278 

464,956 

1,209,000 

208,972 

1,432,125 

12,061 

21,079 

14,560 

234,708 

407,955 

1,272,067 

22,043 

364,948 

35,907 

75,370 

673,065 

$ 

30,089 

6,123 

62,760 

146,100 

615,000 

600 

1,365 

28,956 

20,767 

15,061 

39,387 

25,523 

7.11  IS 

77,200 

689 

1,011 
29,796 

~4~,796 

8,700 

261,401 

17,678 
93,821 

332,000 
102,244 
145,948 

9,678 

2,261 

14,290 

100,973 

241,081 

34,947 

288 

6,363 

45,013 

$ 

Central  of  Georgia _    -    - 

Chattanooga  Southern -. 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Indianapolis  &  Loulsv. 
Clncln  New  Orl  &  Texas  Pac___ 
Colorado   &  Southern 

Denver  Northwest  &  Pacific 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton — 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

International  &  Great  Northern 

Interoceanlc  of  Mexico.- 

Iowa    Central      

2,541 

1,000 

63,096 

Kansas  City  Mexico  &  Orient-- 

Louisville   &  Nashville 

Mexican  International  ..        ... 
Mineral  Range .    

11,740 
1.439 

Minneapolis  &  St  Louis .. 

Minn  St  Paul  &  S  S  M _."l 

Chicago   Division J 

Missouri   Pacllic 

Mobile  &  Ohio 

National  Railways  of  Mexico.  - 

Nevada- California-Oregon     

New  Orleans  Mobile  &  Chicago. 
Rio  Grande  Southern 

1,985 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

1,960 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash .    

Total  (41  roads) 

Net  Increase   (17.4::%) 

16,484,237 

14,038,471 

2,529,527 
2,445,706 

83,761 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week- 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Year.             Year.  Year.  Year. 

Roads.                               $                     $  $  $ 

Chesterfield  &  Lane Apr           7,925              4,616  4,211  1,349 

July  1  to  Apr  30 62,476            47,831  30,571  19,146 

Chicago  &  Alton. a Apr       945,770         947,340  S243.495  s306,78R 

July  1  to  Apr  30 11,320,094   10,601,864  s3, 669, 638  s3, 982, 483 

Chic  Milw  &  St  Paul.b.-Apr  5,480,336     4,533,295  1,579,664  1,499,246 

July  1   to   Apr  30 53,974,705   50,346,595  16,555,995  18,292,597 

Chic  Milw  &  P  S.b---  Apr   1,292,900           638,714           

Aug  1  to  Apr  30 8,196,701           4,217,673 

Tacoma    Eastern  .b--- Apr         52,221            32,570  20,1 1  o  9,260 

July  1   to  Apr  30.. 412,351         295,501  135,061  78.109 

Colorado  Midland.a Apr      181,282         167,835  11,284  2,459 

July  1   to   Apr  30 1,968,642      1,929,649  265,667  343,160 

Copper  Range. b Mch         63,415           62,081  24,231  22,459 

July  1  to  Mch  31 560,383         570,095  251,683  146,712 

Delaware  &  Hudson.b-- Apr  1,756,841      1,735,832  799,986  730,895 

Jan  1   to   Apr  30 6,284,997      6,029,839  2,415,055  2,159,645 

Duluth  So  Sh  &  Atl.b.-- Apr       279,389         209,423  86,700  68,635 

July  1  to  Apr  30 2,701,054      2,203,007  859,435  605,424 

Great  Northern. b Apr  5,197,108     3,887,372  1,479,364  1,279,543 

July  1   to   Apr  30 52,699,418   44,631,159  21,612,525  17,764,192 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Apr  2.684,361      2,377,285  793,239  758,200 

July   1   to   Apr  30 27,884,566   24,942,068  6,578,343  6,474,039 

Grind  Trunk  Western.  Apr      569,381        494,924  130,909  163,515 

July  1   to  Apr  30 5,178,763      4,618,654  1,305,631  1,198,551 

Det  Gr  Haven  &  Milw  .Apr       154,755         130,909  18,006  13,139 

July  1  to  Apr  30 1,682,242      1,402,860  394,147  296,923 

Canada  Atlantic Apr       158,161          138,939  19,953  8,615 

July  1   to   Apr  30. 1,702,320      1,490,351  280,426  71,256 

Louisville  Hend  &  St  L  a  Apr         95,878           84,201  19,717  15,414 

July  1  to  Apr  30 992,443         854,317  274,097  225,397 

a  Mexican  Railway '.Apr      773,300         632,200  383,500  305,700 

Jan   1   to   Apr  30 2,809,000     2,412,200  1,365,100  1,093, 6(H) 

Mineral  Range _b Apr         59,738            67,514  defl,401  11,828 

July  1   to   Apr  30 699,862          689,687  85,313  115,243 

Minneap  St  P  &  S  S  M_a  Apr  1,091,151         949,499  345,674  310,763 

July  1   to   Apr  30 12,872,762    10,549,609  5,491,696  3,950,733 

Chicago  Division. a--.  Apr       812,423         620,984  252,812  173,477 

July  1   to   Apr  30 7,334,602      6,290,414  2,220,540  1,754,580 

Mississippi  Central.b ---Apr         77,215           62,681  30,610  25,529 

July  1   to  Apr  30 737,803         581,109  300,764  225,198 

Missouri   Pacific. b Apr  4,282,365     3,688,076  1,000,735  750,805 

July  1   to  Apr  30 44,484,887  39,035,195  12,999,403  10,971,975 

c  N  YCent  &  Hud  Riv.b  Apr  7,742,496      7,370,829  2,052,478  2,342,543 

Jan   1    to    Apr  30 30,244,417   27,460,553  6,621,141  7,047,145 

Lake  Sh  &  Mich  So.b-Apr  3,770,324      3,336,855  961,147  1,071,585 

Jan   1    to    Apr   30 15,481,866    13,124,333  4,887,780  4,472,733 

e  Lake  Erie  &  West- b- Apr       408,128          363,916  72,800  45,106 

Jan  1   to   Apr  30 1,732,790      1,410,211  420,575  106.831 

Chic  Ind  &  South'n.b- Apr      309,712         237,427  64,083  33,078 

Jan   1   to   Apr  30 1,412,730         974,684  440,383  217,107 

Michigan  Central.b...  Apr  2,378,803      2,190,468  740,576  643.131 

Jan   1   to   Apr  30 9,239,719     8,248,347  2,710,642  2,356,014 

Clev  Cine  Chic  &  StL  b  Apr  2,274,959     2,109,205  484,781  476,990 

Jan   1    to   Apr  30 9,461,582      8,204,996  2,392,424  1,888,230 

Peoria  &  Eastern,  b.- -Apr       249,291          223,373  65,811  55, 376 

Jan   1    to   Apr  30 1,030,580         888,471  292,738  201,713 

Cincinnati  Northern. b  Apr         96,591          103,953  15,343  21,575 

Jan   1    to    Apr  30 385,900          364.030  90.999  6  7,667 

Pitts  &  Lake   Eric  .b-- Apr   1,103,080          912,855  474,322  380,324 

Jan   1    to   Apr  30 5,151,825     3,414,048  2,692,842  1,524,918 

Rutland-b Apr       254,661         242,738  76,967  76,378 

Jan   1    to    Apr  30 901,820          848,173  229,785  200,224 

NY  Chic  &  St  Louis,  b  Apr       956,307         858,730  309,866  267,281 

Jan   1    to   Apr  30 3,731,704     3,116,020  1,270,256  795    106 

Total  all  lines  above  b  Apr  19,544,352   17,950,349  5,318,174  5,113,662 

Jan   1   to    Apr  30 78,774,933   68,053,866  22,049,565  18,938,288 

Toledo  &  Ohio  Cent. b- Apr       168,553         239,128  def.48.S22  -<.',~~\ 

July  1  to  Apr  30 3,454,041     3,468.072  1,135,210  1;144,774 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  $  $  $ 

Pacific  Coast Apr       617,310  566,582  101,146  103,019 

July  1   to  Apr  30 6,544,261  5,319,708  1,331,665  748,117 

Rio  Grande  Southern. b.Apr         47,588  42,843  15,571  10.429 

July  1   to  Apr  30 441,321  490,756  125,892  175.636 

Southern  Railway — 

Cln  New  Orl  &  Tex  P  b  Apr       764,596  682,238  304,908  253,430 

July  1  to  Apr  30 7,464,557  6,484,996  2,858,849  2,238,898 

Alabama  Gt  South. b-Apr      375,590  283,740  128,487  108,279 

July  1  to  Apr  30 3,470,547  2,972,507  1,092,559  913,537 

Texas  &  Pacific. b Apr   1,221,513  1,073,908  201,580  141,695 

Jan   1   to  Apr  30 5,082,031  4,558,579  1,138,566  845,596 

Toledo  St  L  &  West. a-- Apr      291,950  275,041  p90,742  p96,463 

July  1  to  Apr  30 3,145,297  2,850,387  pi, 004, 251  p940,090 

Wabash   b   - Apr  2,224,979  2,103,422  359,934  432,815 

July  1  to  Apr  30 24,138,762  21,463,526  7,307,839  5,990,853 

Wichita  Falls  &  N  W.b-Apr         38,412  25.600  18,927  14,072 

July  1  to  Apr  30 490.426  333.605  314.538  207,934 

QUARTERLY  RETURNS. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  $  $  5 
Delaware  &  Hudson. b — 

Jan  1   to  Mch  31 4,514,343  4,294,006  1,610,087  1,428,749 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Cuircnt        Previous        Current  Previous 
Companies.                       Year.            Year.            Year.  Year. 
$                    ?                    $  $ 
American   Tel    &   Tel    (asso- 
ciated) Cos.  a Apr  13,794,283   12,370,382     4,210,146  4,179,620 

Jan   1   to  Apr  30 53,327,564   47,643,414   16,407,258  15,116,623 

Adams  Express  Co.b   ..Feb  1,041,995         963,950           22,046  22,30* 

July  1  to   Feb  28 10,078,765      9,133,230      1,468,428  1,056,803 

Cumberland  Tel &TelCo  bApr       565,054         531,886         243,815  232,803 

Jan   1   to  Apr  30 2,230,651      2,118,893         956.554  902,222 

Ed  El  III  Co  (Boston)..  .May       362,412         296,830         194,438  148,049 

July  1  to  May  31 4,352,759      3,817,459     2,405,328  2,190,971 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the   Northern   Ohio   RR. 

(7  These  results  are  in  Mexican  currency. 

p  For  April  miscellaneous  credits  to  income  showed  a  deficit  of  §2,539, 
against  a  credit  of  54,928  in  1909,  and  for  period  from  July  1  to  April  30 
there  was  a  credit  of  $373,259  in  1910,  against  §351,265  In  1909. 

s  After  allowing  for  miscellaneous  charges  to  Income  for  the  month  of 
April  1910,  total  net  earnings  were  $205,829,  against  $298,094  last  year, 
and  for  period  from  July  1  to  April  30  were  $3,211,907  this  year,  against 
$3,668,818. 

Interest  Charges  and  Surplus. 

— Jnt.,  Rentals.  Ac. —  — Bal.  of  Net  E'nos. — 

current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

$                     5  $                     $ 

Colorado  Midland Apr  31,447  31,350   cdef32,946   cdef38,354 

July  1  to  Apr  30 313,887  313,500  cdefl26, 741    cdefl5,400 

Copper  Range Mch  14,713  12,938              9,518              9,521 

July  1  to  Mch  31 115,926  109,937          135,757            36,775 

Duluth  So  Sh  &  Atlan.. Apr  96,751  91,014     a-def4,775  :rdefl7,997 

July  1  to  Apr  30 963,003  906,175  £def56,630:rdef250,631 

Loulsv  Henderson  &  St  L  Apr  17.436  15.175           z2,807              £343 

July  1  to  Apr  30 165,679  164,714     x  113,562         .7:64,224 

Mineral  Range Apr  14,224  16,308  zdefl4,399     zdef4,450 

July  1  to  Apr  30 142,487  146,114  zdef51,078  zdef29,259 

Rio  Grande  Southern... Apr  20,256  18,351     £def3,893     £def6,471 

July  1  to  Apr  30 196,374  194,057  zdef58,792     zdef5,602 

QUARTERLY  RETURNS. 

— Int.,  Rentals.  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

§                     $  §  $ 
Delaware  &  Hudson — 

Jan  1   to  Mch  31 1,303,213      1,283,355  £752,743  £719,318 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  Ac. —     — Bal.  of  Net  E'ngs. — 
Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

o  <c  e  it 

Amer  Tel  &  Tel  (associated) 

Cos Apr       959,405  892,456  3,250,741  3,287,164 

Jan  1   to  Apr  30 3,557,546  3,957,916  12,849,712  11,158,707 

Cumberland  Tel&TelCo.Apr        43,731  42,622  195,084  190,181 

Jan   1   to  Apr  30 191,594  173,169  764,960  729,053 

c  After  allowing  for  net  miscellaneous  debt  to  Income. 
x  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  late. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

$ 

302,798 

$ 

275,836 

$ 
1,169,383 

1,065.295 

cAur  Elgin  &  Chic  Ry 

April 

120,384 

106,412 

444,276 

402,356 

Bangor  Ry  &  El  Co.. 

April 

41,705 

38,424 

166,723 

150,818 

Blnghamton  St  Ry_. 

April 

26,924 

24,972 

106,658 

100,881 

Birni  By  Lt  A:   Power 

April 

214,885 

182,667 

851,127 

733,514 

Brockton  &  Ply  StRy 

March 

7.282 

7.579 

20,754 

21.395 

Cape  Breton  Elect  Co 

March  _ 

20.135 

16.462 

60,514 

50.685 

Carolina  Pow  &  Lt  Co 

April 

17,985 

14,948 

70,236 

57,386 

Central  Penn  Trac 

April 

65,744 

57,168 

249,861 

224,500 

Chariest  Con  Ry  G&E 

March 

67,314 

60,394 

199,914 

179,063 

Chic*  Oak  Park  El  Rv 

March 

74,080 

67,570 

642,154 

583,713 

Chicago  Railways  Co. 

February  . 

934,983 

851,834 

1,955,597 

1,797,691 

Cleve  Painesv  &  East 

April 

25,207 

21,807 

90,063 

77,620 

Dallas  Electric  Corp. 

March 

114,849 

102,667 

338,770 

299.507 

Detroit  United  Ry 

3d  \\  k  May 

168,032 

1  10.314 

3,211  ,894 

2,681  .11  1 

Duluth-Superior  TrCo 

April 

84,568 

75,422 

326,012 

287.923 

Bast  Penna  Rys  ( '" 

April 

4  6,957 

l  1,289 

193,551 

168.980 

East  St  Louis  &  Sub. 

April 

171,640 

160,346 

735,321 

621,256 

El  Paso  Electric 

March 

51,579 

45.602 

163,376 

142,487 

Falrm  *  Claries  Tr  Co 

April 

44,310 

34,895 

164,421 

128,048 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

April 

121.522 

100,251 

476.008 

420.971 

Galv-Hous  Elec  Co.. 

March 

105,144 

95,611 

291.674 

269.598 

Grand  Rapids  Ry  Co. 

April 

86.632 

77,625 

337,663 

302.801 

Havana  Electric  Ry. 

Wk  June  5 

44,157 

41,557 

892,313 

810,000 

Honolulu  Rapid  Tran 

&  Land  c<> 

\mil 

36.12!) 

33,406 

145,208 

128,269 

Houghton  Co  Trac  Co 

March 

27.019 

25.457 

74.523 

70.886 
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Name  of 
Road. 


Illinois  Traction  Co.. 
Jacksonville  Elcc  Co. 
Kansas  cits-  " v  &  LI 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  &  Lt  Oo. 
Mllw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  LI 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Kiev  Co  . 
Norf  &  Portsm  Tr  Co 
Paducah  Trac  &  LtCo 
Pensacola  Electric  Co 
Portl  Ore)  Rv  L<fcP  Co 
Puget  Sound  Elec  Co. 
Rio  de  Janeiro  Tram 

Light  &  Power 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr,  Lt  &  P 
Savannah  Electric  Co 

Seattle  Electric  Co 

Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toleilo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Trail 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dlst. 

United  Tramways. 
United  Rvs  of  St  L 
United  RRs  of  San  Fr 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


April 657,822 

May    ..        !      79,587 

April '   231,521 

March 49,907 

February  .     431,075 

April 13,855 

March 54,061 

March 242,979 

March 341,99!) 

1th  wkMayj   207,569 


Wk  June  4 
Wk  June  4 
Wk  June  4 
February  . 

April 

March 


£12,500 
£10,778 

£6,667 
807,439 
648,015 

32,837 


Previous 
Year. 

$ 

115,058 

41,047 
552,628 

78,574 

336,041 

60,523 

77,178 

13  9, 9. '19 

494,827 

151,906 

109,013 

173,633 

138,858 

17,807 

19,013 

389,590 

142,049 

609,162 

77,187 
204,484 

46,814 
379,692 

12,414 

48,176 
217,872 
298,142 
190,691 


£13,755 
£10,246 

£9,665 
808,161 
620,626 

32,172 


Jan.  1  to  latest  date. 


(  'urn  nt 
Year. 


1,893,509 
143,128 

2,3Hw,  194 
322.770 

1,481,239 
275,951 

1,709,261 
581,833 

2,140,821 
658,339 
327,610 
913,431 
605,115 
41,512 
61,956 

2,165,734 
433,367 

2,511,640 

408,614 
907,869 
143,935 
898,775 
53,994 
163,705 
738,566 
974,264 
2,925,853 


£293,235 
£239,799 
£131,278 
1,693.221 
2,494,867 
101.854 


Previous 
Year. 


1,677,715 
115.776 

2,18  5,070 
289.316 

1,326,886 
232,182 

1,526,223 
5  1  1,354 

2,048,057 
586,989 
280,611 
864,924 

#607,417 
36,855 
57.878 

1  ,841  ,036 
390,325 

2,363,968 

377,824 
813,115 
142,655 
782,503 
48,532 
152.614 
657,180 
861,768 
2,651,325 


£286,400 
£215,698 
£124,175 
1,637,197 
2,337,252 
96.265 


ANNUAL  REPORTS. 


c  These  figures  are  for  consolidated  company, 
the  Norfolk  County  Ferries. 


d  Includes  earnings  of 


Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  28  1910.  The 
next  will  appear  in  the  issue  of  June  25  1910. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

S                     5                     $  S 

Illinois  Traction  Oo Apr       466,497         415,058         177,507  177,826 

Jan   1    to  Apr  30 1,893,509      1,677,715          772,847  718,192 

Nashville  Ry  &  Light  a  Apr       147,519         139,939           59,526  5,473 

Jan   1   to   Apr   30 581,833          544,354          245,542  216,771 

Portl  (Ore)  Ry  L  &  P  Co  May       466,436         399,590         289,327  241,669 

Jan  1   to  May  31 2,165,734      1,841,036      1,236,957  964,303 

StJos(Mo)Ry,L,H&P_b.May         79,587           77,187           34,311  34,565 

Jan  1  to  May  31 408,614         377,824         181,350  172,553 

United  RRs  of  San  Fr  b  Apr       648,015         620,626         281,588  275,099 

Jan   1   to  Apr  30 2,494,867     2,337,252      1,039,038  945,982 

QUARTERLY   RETURNS. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

5                    $                    $  $ 
Chicago  City  Rya — 

Feb   1    to   Apr  30 2,311,854      2,174,565          708,636  667,510 

Hudson  Valley  Ry.b — 

Jan    1  to  Mch  31 118,986            98,980              4,603  16,683 

July  1  to  Mch  31 465,991          415,117          101,588  85,357 

New  York  State  Rys.b — 

Jan    1  to  Mch  31 754,594            68,490         250,085  24,473 

July  1  to  Mch  31 2,409,376           860,418  

Schenectady  Railway — 

Jan    1  to  Mch  31 251,511          201,534            79,553  51,236 

July  1  to  Mch  31 817,782         683,611         318,346  208,355 

United  Trac  Co  (Albany)    b — 

Jan    1  to  Mch  31 487,144         454,261          155,265  159,050 

July  1  to  Mch  31 1,579,305      1,459,165          607,430  557,898 

Utica  &  Mohawk  Valley,  b — 

Jan     1  to  Mch  31 277,165          260,927          105,679  93,919 

July  1  to  Mch  31 901,206         841,051         361,337  329,379 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Bui.  oj  Net  h'ngs. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                    $                    S  S 

Nashville  Ry  &  Light.  ..Apr         33,690           32,607           25,836  22,136 

Jan   1   to  Apr  30 134,760         130,120         110,782  86,651 

Portl  (Ore)  Ry  L  &  P___May       152,969         145,027         136,358  96,642 

Jan  1   to   May  31 659,561          609,161          577,396  355,142 

StJos(Mo)Ry,L,H&PCo.May         22,683            21,536            11,628  13,029 

Jan  1   to  May  31 111,359         104,868           69,991  67,685 

QUARTERLY    RETURNS. 

— Int.,  Rentals,  &c. —    — Bal.  of  NctE'nas. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     $  $ 
Hudson  Valley  Rv — 

Jan    1  to  Mch  31 61,171            59,095   Sdf.55.668  def.42,412 

July  1  to  Mch  31 181,282         165,465   .rdf.77,905  dcf.80,108 

New  York  State  Rys — 

Jan    1  to  Mch  31 164,500           14,713       j-125,327  .rll,231 

July  1  to  Mch  31 581,842  2:477,243 

Schenectady  Railway — 

Jan    1  to  Mch  31 36,956           35,491         £45,662  .rl8,815 

July  1   to  Mch  31 110,807          103,380       x2 16,960  .1116,522 

United  Traction  Co  (Albany)  — 

Jan     1   to  Mell  31 128,864           115.660          J-77,716  .187,672 

July  1  to  Mch  31 375,287          312,253       r379,297  .r363,490 

Utlca  &  Mohawk  Valley- 
Jan     1   to  Mch  31 73.866            72,581          x32,477  .121,953 

July  1   to  Mch  31 222,877          178,204       Z140.711  .1-150,711 

x  After/fallowing  for^other  Income  received. 


2,363.184 

7,466 

3,500,879 

31,161 

308,757 

723 

1,158,673 

7,377 

623,729 

577 

1,882,046 

11,770 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
o  i'  May  28.      The  next  will  appear  in  thai  of  June  25. 

Amalgamated  Copper  Company. 
(Report  for  Fiscal    Year  ending  A /nil  30  1910.) 
President  John  I).  Ryan,  June  1  1910,  wrote  in  substance 
(see  also  report  of  Anaconda  Copper  Mining  Co.  below): 

General  Results. — During  the  year  the  operations  of  the  subsidiary  com- 
panies have  been  carried  on  without  serious  interruption,  except  for  a  period 
in  December  during  the  strike  of  the  railroad  switchmen  in  the  Northwest. 
The  developments  In  the  mines  have  been  entirely  satisfactory  and  the  cost 
of  operation  has  been  materially  decreased. 

Production  for  Year  1909  (.from  Statement  to  New  York  Stock  Exchange). 

Lbs.Coppcr.        Ozs.  Silver.       Ozs.  Gold. 

Anaconda  Co _   75,860,194 

Washoe  Co.  and  custom  ores 80,559,625 

Parrot  Co 5,407,255 

Butte  &  Boston 20,955,910 

Trenton  Co 7,168,318 

Boston  &  Montana 101,951,350 

Totals  (incl.  custom  ores) 291,902,652        9,837,268  59,074 

[Note. — The  statement  for  the  Washoe  Copper  Co.,  in  the  report  of  the 
Anaconda  Copper  Mining  Co.  below,  gives  the  Washoe  company's  product 
as  8,224,179  lbs.  of  copper,  920,813  oz.  of  silver  and  2,473  ozs.  of  gold. 
— Ed.l 

Consolidation — Anaconda  Copper  Mining  Co. — The  mining  operations 
have  heretofore  been  carried  on  at  a  great  disadvantage  on  account  of  the 
maintenance  of  separate  organizations  and  the  necessary  observance  of 
the  rights  of  the  various  companies  to  ore  bodies  that  in  many  cases  could 
not  be  accurately  determined  except  at  great  expense  and  with  serious  de- 
lays. A  plan  which  is  virtually  one  of  consolidation  was  decided  upon, 
and  has  now  been  carried  out.  The  Anaconda  Copper  Mining  Co. ,  by  a  vote 
of  its  shareholders,  authorized  an  increase  in  its  capital  stock  from  1 ,200,000 
shares  to  6,000,000  shares,  of  a  par  value  of  $25,  and  offered  each  of  the 
following-named  companies,  respectively,  the  number  of  shares  named 
for  all  of  its  property  and  assets  of  every  kind  (compare  V.  GO,  p.  693) : 

Shares.  |  Shares 

Bos.  &  Mont.  Cons.  Copper  Red  Metal  Mining  Co 500,000 

&  Silver  Mining  Co 1,200,000  '  Butte  &  Bos.  Cons.  M.  Co.     300,000 

Washoe  Copper  Co 380,000  :  Parrot  Silver  &  Copper  Co.       90,000 

Big  Blackfoot  Lumber  Co..     300,000  j  Alice  Gold  &  Sil.  Mg.  Co. ..       30,000 

Trenton  Min.  &  Dev.  Co...     120,000  | 

and  offered  for  all  of  the  stock  of  the  Diamond  Coal  &  Coke  Co.  100,000  shs  . 

[The  Anaconda  Copper  Mining  Co.  assumes  all  of  the  outstanding  debts 
of  the  respective  companies,  except  certain  5%  promissory  notes  of  the 
Washoe  Copper  Co.  in  favor  of  the  Amalgamated  Copper  Co..  amounting 
to  $8,035,291,  which  the  Washoe  Copper  Co.  undertakes  to  discharge: 
and  $505,000  6%  bonds  of  Butte  &  Boston,  due  April  1  1917;  also  $51,000 
bonds  of  Boston  &  Montana  Co.  and  $11,760  overdue  coupons,  $62,760 
having  been  deposited  with  City  Trust  Co.,  Boston,  to  redeem  these  bonds 
and  coupons.     Statement  to  New  York  Stock  Exchange. — Ed.] 

Meetings  of  the  eight  companies  first  named  have  been  held  and  the 
sale  ratified.  The  Anaconda  Copper  Mining  Co.,  when  actual  transfer 
has  been  made,  will  have  authorized  6,000,000  shares  (par  $25),  issued 
4,220,000  shares,  of  which  your  company  will  be  the  owner  of  3,045,862 
shares,  after  the  dissolution  of  the  subsidiary  companies  named  above 
and  the  distribution  to  shareholders  of  the  Anaconda  stock  received  b  y 
each  in  exchange  for  its  properties.  [Of  these  3,045,862  shares — $76,146,- 
550  par — 2,425,862  shares  will  come  to  the  Amalgamated  as  the  result  of 
the  aforesaid  merger.  The  Amalgamated  Company  agrees  with  the  N.  Y. 
Stock  Exchange  that  of  the  said  stock  so  received  ifwill  keep  in  its  treasury, 
and  will  not  part  with  in  any  manner,  1 ,425,862  shares,  having  a  par  value 
of  $35,646,550,  without  first  giving  the  Exchange  30  days'  written  notice; 
it  being  agreed  that  the  balance,  to  wit.  1,000,000  shares — $25,000,000  par 
value — shall  be  a  free  asset  in  the  treasury  of  the  Amalgamated  Co.  and  not 
subject  to  this  restriction. — Ed.] 

It  is  believed  that  by  this  purchase  the  Anaconda  Copper  Mining  Co. 
will  be  able  to  produce  its  copper  at  a  cost  of  approximately  a  cent  a  pound 
lower  than  the  average  costs  of  the  companies  as  they  have  been  operated 
heretofore.  The  company  will  also  have  in  its  treasury  approximately 
$25,000,000  In  cash  and  quick  assets  in  excess  of  current  liabilities.  In  ad- 
dition to  the  mining  and  smelting  properties,  it  will  have  coal  mines  with 
a  large  present  production,  with  large  areas  of  proven  coal  sufficient  for 
its  needs  for  a  very  long  future,  and  a  timber  supply  that  at  the  present 
rate  of  use  would  not  be  exhausted  for  more  than  fifty  years. 

After  the  close  of  the  fiscal  year  a  contract  was  entered  into  with  the 
Hon.  W.  A.  Clark,  by  which  he  agrees  to  transfer  to  the  Anaconda  Copper 
Mining  Co.  all  of  the  claims  owned  and  operated  by  his  companies,  and 
known  as  the  "Original"  and  "Steward"  groups.  These  properties  are 
almost  entirely  surrounded  by  properties  which  will  be  owned  by  the  Ana- 
conda Copper  Mining  Co.  when  the  consolidation  referred  to  has  been 
effected,  the  purchase  preventing  any  controversy  over  mining  rights  or 
ownership  of  ore  bodies  in  the  future  (see  V.  90,  p.  1426) . 

Outlook. — The  arket  for  copper  metal  has  been  low  throughout  the  year, 
but  the  consumption  has  increased  to  a  point  never  before  reached;  so, 
while  the  production  is  quite  large  at  present,  and  promises  to  continue  so, 
it  is  not  likely  that  at  any  time  in  the  near  future  the  returns  will  be  less 
for  the  metals  produced  than  during  the  year  just  closed. 

PRODUCTION  OF  COMPANIES  CONTROLLED    (CAL.   YEARS),  LBS. 
1909.  1908.  1907.  1906. 

Production     (own     and 

custom  ores),  about.  .292  ,000, 000  234,000,000  212,000,000  275,000,000 

Amalgamated  Co.  bene- 
fits from  about 251,000,000   199,000,000   178,000,000   224,000,000 

RESULTS  FOR  FISCAL  YEARS  ENDING  APRIL  30. 


1910. 

Net  Income $5,963,968 

Dividends 3,077,758 

Rate  of  dividend ...         (2%) 


Balance,  surplus $2,886,210 

Prev.  sur.  and  reserve..   12,595,045 


1909. 
$3,663,980 
3,077.758 
(2%) 


$586,222  $525,041      $2,228,088 

12,008,823      11,483,783        9,255,695 


1908.  1907. 

$6,680,557  $14,154,400 

6,155,516  11,926,312 

(4  %)  (7  H  %> 


Sur.  &res've  Apr.  30.$15,481 ,255  $12,595,045  $12.00S,824   $11,483,783 
CONDENSED    BALANCE    SHEET    APRIL    30. 

1910.  1909.  1908.                1907. 

Assets —                                      $  $  $                        $ 

lnv.  In  securities.  &c..r_159,881 ,245  156,481,847  156,480.647   156,480,908 
Loan  to  Washoe  Copper 

Co.  for  smelter  constr.      7.200,000  7,200,000  7,200,000       7,350,000 

Cash  and  assets 3,079,914  3,593,102  3,007,831        4,640,797 


Total  .. 170,161,159   167,274,949   166.688,478    168,471,705 

L  i  (i  l)  Hit  ic  s • 

Stock 153,887.900   153,887,900   153,887,900   153,887,900 

Accounts  payable 22,565  22,565  22,315  22,265 

Dividend  payable    May.  769,439  769,439  769,439        3,077,758 

Surplus  and  reserve 15,481,255      12,595,045     12,008,823      11,483,783 


Total 170,161,159    167,274,949    166,688,478    168,471,705 


x  Represents  ownership  in  copper  mines,  mining  claims,  mining  plants, 
reduction  works,  refineries  coal  mines,  sawmills,  standing  timber,  water 
rights,  laud,   &c— V.  90,  p.  1426.  1045. 
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Anaconda  Copper  Mining  Company. 
(Report  for  Fiscal   Year  ending  Dec.  'A\  190!).) 
Presidenl  B.  B.  Thayer,  .M.-t\   1   L910,  wrote  in  brief  (as  to 
merger  plan,  see  Amalgamated  Copper  Co.  above): 

Output  .—The  output  of  copper  i>y  the  company  during  1909.  while 
greater  than  In  1908,  was  appreciably  below  normal.  In  January  1909 
the  railroads,  on  account  of  climatic  conditions,  were  unable  to  deliver  suf- 
ficient coke  bo  keep  the  Washoe  smelter  In  full  operation,  and  our  mines 
were  In  consequence  compelled  to  curtail  their  output.  The  Anaconda 
shaft  was  practically  out  of  commission  the  greater  part  of  the  year,  due 
to  the  presence  of  gas  generated  by  the  fire  In  the  Anaconda  workings,  the 
ores  from  the  Anaconda  workings  having  been  hoisted  through  the  adjoining 
Never  Sweat  and  St.  Lawrence  shafts. 

The  mines  of  the  company  produced  during  the  year  1,327,291  wet  tons 
of  ore  (contrasting  with  1 ,125,579  tons  In  1908. — Ed.) . 

Reduction  Works.  —  The  reduction  works  treated  for  all  companies  3,517,- 
380  dry  tons  of  ore  and  other  cupreous  material  (as  against  2,730,489  tons 
in  1908.  V.  88,  p.  1495. — Ed.) .  Of  this.  1  ,282,681  dry  tons  of  ore  from 
the  company's  mines,  139  tons  of  precipitates  and  15,062  tons  of  slimes  from 
the  old  works  were  treated  Cor  your  company,  producing — 

Fine  Cupper.  Silver.  Gold. 

75,860,194  lbs.  2,363,184  oz.  7,4(56  oz. 

"There  was  also  produced  from  precipitates,  &c,  from  the  mines  475,239 
pounds  of  fine  copper,  which  was  shipped  to  the  lioston  &  Montana  smelter 
atJGreat  Falls  (compare  V.  90,  p.  694). 

Coal  mid  Lumber. — The  subsidiary  departments  showed  for  the  year 
profits  of  $280,813.  The  coal  mines  at  licit  produced  147,264  tons  of  coal; 
20,210  tons  were  shipped  to  other  departments;  108,601  tons  were  sold 
and  18,453  tons  were  used  at  the  coal  mines.  'Pile  sawmills  at  Hamilton 
cut  24,988,113  ft .  of  lumber,  of  which  2,185,230  ft.  went  Into  company's 
use   and    22, 802, 883    ft.    were   sold    commercially. 

Railway. — The  Butte  Anaconda  &  Pacific  Ry.  Co.  transported  5,446,208 
tons  of  ore  and  freight  and  195.780  passengers,  and  its  gross  earnings  were 
$1,244,705  and  net  income  $243,879;  a  dividend  of  6%  was  paid,  amount- 
ing to  $60,000,  leaving  a  surplus  for  the  year  of  $183,879. 

Mines. — The  gas  in  the  Anaconda  shaft  subsided  sufficiently  in  May  1909 
to  permit  repairs,  and  in  August  1909  the  800-foot  level  was  reached  and 
a  small  tonnage  was  hoisted.  An  auxiliary  air  shaft  to  the  1,200-foot  level 
Will  shortly  be  completed,  connecting  with  the  main  shaft,  and  the  latter 
will  then  be  repaired  to  the  1,200-foot  level. 

There  has  been  done  in  the  mines  during  1909,  in  the  form  of  drifts,  cross- 
cuts, upraises,  winzes  and  shafts,  10.11  miles  of  development  work,  and  a 
very  heavy  tonnage  of  ore  In  excess  of  that  extracted  lias  been  added  to  the 
ore  reserves. 

The  most  important  development  has  occurred  In  the  High  Ore  shaft. 
In  April  1909  a  prospecting  crosscut  on  the  1,400-foot  level  penetrated  an 
ore3,body  of  large  extent  and  high  values,  subsequently  encountered  on 
the  1,200  foot  level.  This  ore  body  has  since  been  developed  on  the  1,600 
and  1,800-foot  levels,  and,  while  showing  a  slight  diminution  In  copper 
values,  is  of  greater  width  than  in  the  upper  levels.  The  Diamond  shaft 
lias  been  sunk  an  additional  536  feet,  making  a  total  of  2,956  feet  from  sur- 
face. The  Parnell  vein  lias  been  developed  on  the  700,  1,000,  1,200,  1,300, 
1,500,  1,600  and  1,800-foot  levels,  showing  bodies  of  excellent  ore.  [The 
other  shafts  mentioned  are  the  Never  Sweat,  St.  Lawrence,  Mountain  Con- 
solidated, Modoc,  Belmont  and  Right  Bower. — Ed.] 

The-  report  of  the  Amalgamated  Copper  Co.  (which  sec 
above)  also  furnishes  particulars  as  to  the  companies  that 
are  to  be  absorbed,  which  we  summarize  as  follow 

Boston  &  Montana  Consolidated  Copper  &  Siiver  Mining  Co. 
A  good  output  of  copper  has  been  made.     The  mines  produced  1 ,347,504 
dry  tons  of  ore. 

Company's  Production  of  Copper.  &c.  During  the   Year. 
{At  Its  Ou-u  m  Works  in  Great  Falls  and  ExcessTonnage  at  Washoe. 

Great  Falls.         Washoe.         Total  Product. 

Copper 79,037,783        22,913,567      101 ,951 ,350   lbs. 

Silver 1,457,256  424,790  1 ,882 ,040  ozs. 

Goldj 9,071  2,698  11,769  ozs. 

A  new  stack  506  ft.  in  height  and  50  ft.  Inside  diameter,  together  with 
the  flues  and  dust  chambers,  has  been  completed, and  Is  in  full  operation, 
and  is  effecting  a  great  saving. 

The  minesjhave  been  operated  through  the  following  shafts: 

Depth  oj  Shajts — Approximated  Present   Tonnage   of  Ore  Produced  Daily. 
Mt.View,  Leonard.       Penn.     E.Colusa.  W.Colusa.   Badger. 

Depth  (feet) 2,249  1,697  1,875  785  1,809  1,548 

Tons    daily -1,400  1,200  1,100  180  800  

The  total  development  work  during  the  year  amounted  to  51,818  ft.,  in 
the  form  of  drifts,  crosscuts,  upraises,  winzes  and  shafts,  and  the  results 
were  generally  very  satisfactory. 

Washoe  Copper  Company. 

This  company  Is  operating  three  mines,  the  Moonlight,  1,500  feet  In 
depth,  Poulln,  1,500  feet  in  depth,  and  Clear  Grit,  not  contiguous  proper- 
ties, and  in  two  cases,  viz.,  the  Poulin  and  the  Clear  Grit,  the  mines  are 
being  operated  through  shafts  owned  by  other  companies.  The  develop- 
ment work  has  been  somewhat  meagre,  owing  to  the  fact  that  large  reserves 
of  a  good  grade  of  ore  exist  at  present.  In  the  three  mines  mentioned  there 
was  6,398  feet  of  development  work. 

Yield  jrom  205,377  Dry  Tons  o]  Ore  and  Precipitates  Produced  During  Year 
and  Treated  at  Washoe  Works. 
Copper.  Siiver.  Gold. 

8,224,179  pounds  920,813.56  ounces  2,472.75  ounces 

The  company  also  receives  toll  from  treatment  of  ores  for  the  North 
Butte  Mining  Co.  and  the  Red  Metal  Mining  Co.  at  its  Washoe  Smelter  at 
Anaconda,  which  Is  under  lease  to  the  Anaconda  Copper  Mining  Co.  Ne 

The  coal  mines  owned  are  located  at  the  town  of  Washoe,  some  45  miles 
from  Billings,  Mont.,  and  are  known  as  Washoe  No.  1  and  No.  2.  The 
company  owns  1,760  acres  of  coal  lands,  all  of  which  so  far  as  known  are 
underlaid  with  about  six  seams  of  workable  coal;  also  1,680  acres  of  timber 
lands  and  timber  rights  on  440  acres  more.  The  total  output  of  coal  was 
31,316  tons,  but  the  mine  is  prepared  to  make  a  large  output  as  soon  as 
satisfactory  arrangements  can  be  made  with  the  railroads.  The  coal  is  of  a 
most  excellent  quality  and  compares  most  favorably  with  Wyoming  coals. 
Trenton  Mining  &  Development  Co. 

The  development  work,  which  during  the  year  1909  amounted  to  6,010 
feet,  has  proven  on  the  2,000,  2,100,  2,200  and  2,300-foot  levels  a  body  of 
ore  the  existence  of  which  was  practically  unknown  on  the  levels  above. 
The  ore  Is  of  good  width  and  of  high  grade. 

The  total  number  of  tons  of  ore  and  precipitates  produced  during  1909 
was  157,167  dry  tons,  which  yielded  7,168,318  pounds  of  copper,  623,728 
ounces  of  silver  and  577.18  ounces  of  gold. 

Parrot  Silver  &  Copper  Co. 

The  Parrot  shaft  is  now  2,100  feet  deep.  Development  work  has  not 
been  encouraging.  The  main  vein  developed  on  the  1,900  and  2, 000-foot 
levels,  while  of  good  width,  is  too  low  In  both  copper  and  silver  values  to 
permit  of  profitable  operations  under  existing  conditions.  The  mine  was 
closed  on  Dec.  4  1909.  The  Little  Mlna  shaft  was  sunk  to  the  1,200-foot 
level;  ore  bodies  have  been  developed  on  all  levels  of  fair  size  and  value, 
but  most  Irregular  as  to  occurrence,  and  It  will  require  considerable  devel- 
opment before  their  value  can  be  determined.  Development  work  In  the 
mines  during   1909  aggregated   6,264   feet. 

The  total  number  of  tons  of  ore  and  precipitates  produced  during  1909, 
ncludlng  the  ores  from  the  Bellona  mine,  owned  by  the  Parrot  company 
which  Is  worked  through  the  Moonlight  shaft,  was  122,349  dry  tons  which 
yielded  5,407,255  pounds  of  copper,  308,757  ounces  of  silver  and  723.25 
ounces  of  gold. 

Butte  &  Boston  Consolidated  Mining  Co. 

Four  shafts,  the  Silver  Bow  No.  1,  1,000  ft.  In  depth,  Berkeley,  800  ft.  In 
depth.  East  Gray  Rock,  1,600  ft.  In  depth,  and  West  (hay  Rock,  1,100  ft.  In 
depth,  have  been  In  operation  continuously  on  this  property  during  the 
year,  and  through  these  shafts  most  of  the  ores  of  this  company  have  been 
hoisted.  During  the  year  there  has  been  done  In  the  properties  mentioned 
above  8,794  feet  of  development  work,  In  the  three  shafts  first  named  with 
gratifying  results.  The  total  number  of  tons  of  ore  and  precipitates  pro- 
duced was  372,965  dry  tons,  which  were  treated  at  the  Washoe  Smelter, 
and  from  which  20,955,910  pounds  of  Copper,  1,158,672  ounces  of  silver 
and  7,377  ounces  of  gold  were  recovered. 


Diamond  Coal  &  Coke  Co. 

The  total  output  for  the  year  was:  Diainondvillc  No.  1,  160,566  tons  of 
coal;  No.  2,  153,585  tons;  No.  4,  156,938  tons.  The  company  owns  13,280 
acres  of  land,  of  which  mines  Nos.1,2  and  4  have  developed  and  partially 
worked  1,220  acres,  and  an  adjoining  company  has  developed  280  acres. 
Of  the  remaining  1  1,780  acres,  1,120  are  above  the  outcrop  and  3,000  acres 
are  too  deep  to  work,  leaving  7,660  acres  yet  to  be  developed  and  worked. 

Big  Blackfoot  Milling  Co. 
Lumber  Manufactured,  Purchased  and  Sold  During  Year  1909. 
Lumber  manufactured,  86,717,973  ft.;  lumber  purchased,  47,- 

962,752  ft.;  total 134,680,725 

Lumber   sold:   Commercial,    67,605,098    ft.;   to   subsidiaries   of 

Amalgamated  Copper  Co.,  52,844,322  ft.;  total 120,449,420 

The  logging  operations  are  naturally  very  extensive,  and  a  great  portion 
of  the  logging  In  the  territory  tributary  to  the  Bonner  plant  has  been  handled 
by  means  of  a  broad-gauge  railroad,  which  has  been  constructed  at  Camas 
Prairie.  The  profits  are  necessarily  small,  considering  the  amount  invested 
in  It,  but  it  has  not  been  deemed  advisable  to  show  large  profits  at  the  ex- 
pense of  mining  cost.  i»3^23^?^^^J^*&S^^<a«4^i^^£-ii'JSfcJi^SafiBD 

Condensed  Description  of  Properties  from  Statements  to  New  York  Stock 
Exchange    Dated  Feb.  14  lOlOJand  April  15  1910  (Compare  V.  90,  p.  693) . 

It  can  be  generally  stated  that  the  ores  produced  by  the  subsidiary  com- 
panies of  the  Amalgamated  Copper  Co.,  Including  the  mines  operated  by 
the  Anaconda  Company,  and  excepting  the  mines  owned  by  the  Parrot 
Company,  are  divided  Into  two  classes,  namely,  those  of  a  concentrating 
grade,  with  copper  content  of  3%  to  4"„,  and  those  of  a  smelting  grade, 
carrying  5%  in  copper  and  upwards,  both  classes  having  their  accompany- 
ing gold  and  silver  values.  It  has  never  been  considered  a  wise  policy  by 
this  company  to  endeavor  to  put  In  sight  extraordinary  measurable  ore 
reserves,  on  account  of  the  cost  of  maintenance  of  development  when  carried 
beyond  the  scope  of  regular  stoplng  operations.  It  Is  the  opinion,  however, 
of  the  engineers  that  there  is  at  present  as  much  commercial  ore  blocked 
out  as  at  any  time  in  the  history  of  this  company. 

Boston  &  Montana  Consol.  Copper  &  Silrcr  Mining  Co. — Org.  July  19 
1887.  lias  paid  dividends  for  a  long  period,  for  the  past  two  years  at  $3  per 
quarter,  or  48%  per  annum.  Owns  mining  claims  located  In  Silver  Bow- 
Co.,  Mont.,  and  a  smelter  at  Great  Falls,  Mont,  (reached  over  the  Great 
Northern  Ry.).  The  ore  bodies  developed  In  the  mines  have  In  most  cases 
shown  a  marked  increase  in  size  as  depth  has  been  attained,  with  a  very" 
slight  diminution  in  copper  values.  The  reduction  works  and  electrolytic 
refinery  are  located  at  Great  Falls,  172  miles  north  of  Butte,  and  are  modern 
in  every  particular.  They  are  now  treating  approximately  4,000  tons  per 
day,  and  extensive  additions  to  the  works  are  contemplated.  The  com- 
pany owns  58  mining  claims,  amounting  to  592  acres,  a  part  Interest  in  10 
other  claims,  &c.,  all  In  Silver  Bow  County,  Mont.;  also  owns  12,029  acres 
in  Cascade  County,  Mont. 

Washoe  Copper  Co. — Org.  Nov.  8  1894.  Owns  mines  and  mining  claims 
at  Butte,  real  estate  at  Butte  and  Anaconda,  sampling  works  at  Butte, 
coal  mines  at  Washoe  and  reduction  works  at  Anaconda.  Money  to  build 
reduction  works  was  borrowed  upon  notes  aggregating  $7,200,000,  Issued 
to  Amalgamated  Copper  Co.  for  cash.  The  reduction  works  are  leased  to 
tin  Anaconda  Copper  Mining  Co.  The  Washoe  Company  also  owes  the 
Amalgamated  Copper  Co.  $835,291  for  the  Henessy  real  estate  in  Butte  and 
Anaconda.  The  dividends  paid  on  capital  stock  since  Jan.  1  1909  aggre- 
gate 46  %,  the  latest  of  27  %  %  paid  Feb.  10  1910.  Owns  14  mining  claims, 
amounting  to  92  acres,  and  a  part  interest  in  11  other  claims;  also  small 
tracts  and  town  lots  in  Silver  Bow  Co.,  Mont.:  also.  In  Deer  Lodge  Co., 
Mont.,  9,171  acres;  14  lots  in  Anaconda  Townslte  and  addition;  in  Gallatin 
Co.,  Mont.,  2,560  acres;  In  Carbon  Co.,  Mont.,  1,760  acres  and  2,080  acres 
of  timber  land:  In  Beaverhead  Co.,  Mont.,  half  interest  in  Indian  Queen 
Lode;  in  Granite  Co.,  Mont.,  1,421  acres  of  land.  The  developments  in 
the  Clear  Grit  and  Moonlight  properties  have  been  very  satisfactory,  and 
the  sliver  values,  as  a  rule,  are  very  uch  higher  than  in  the  general  run  of 
Butte  ores.  A  very  large  source  of  revenue  is  derived  fro  at  the  treatment 
of  custom  ores.  The  ores  of  the  company  are  shipped  to  Anaconda  over 
the  Butte  Anaconda  &  Pacific  RR.  The  reduction  works  In  Anaconda 
Were  built  in  1902  and  are  the  largest  and  most  complete  in  the  world,  hav- 
ing a  capacity  of  treating  10,000  tons  of  ore  per  day. 

Trenton  Mining  A  Development  Co. — Org.  Dec.  15  1903  (successor  of 
Colo.  Smelting  &  Mining  Co.).  Dividends  paid  in  1907,  40%;  In  1908, 
none;  in  1909,  47%;  in  Feb.  1910,  17  1-5%.  It  appeared  several  years  ago 
as  though  the  workings  were  impoverished,  but  the  Gagnon  shaft  (the  most 
westerly  shaft  in  the  copper  belt'  was  carried  on  to  a  depth  of  2,300  feet  and 
some  very  large  ore  bodies  of  excellent  grade  were  encountered  on  the  1,800, 
1,900,  2,000,  2,200  and  2,300-foot  levels,  at  many  points  of  great  width. 
An  up-to-date  shaft  has  now  reached  a  depth  of  nearly  600  feet  and  will  be 
carried  to  a  depth  of  2,300  feet,  with  cross-cuts  to  the  Gagnon  shaft  levels. 
The  original  reduction  plant  became  antiquated  and  the  ores  are  to-day 
shipped  to  the  Washoe  Smelter,  over  the  Butte  Anaconda  &  Pacific  RR. 
Owns  16  mining  claims,  amounting  to  425.79  acres,  and  a  part  interest  in 
live  other  mining  claims  in  Silver  Bow  County;  also  three  lots  in  Butte 
Townslte  and  one  lot  in  Burlington. 

Parrot  Silver  a  Copper  Co. — Org.  Aug.  1  1880.  No  dividends  since  1907. 
A  considerable  portion  of  the  former  plant  has  been  dismantled  and  is  repre- 
sented by  reserve  cash  assets.  The  Parrot  mine  proper  adjoins  the  Ana- 
conda property  and  its  shaft  has  a  depth  of  2,100  ft.,  but  it  is  impossible  to 
work  it  at  a  profit  at  the  ruling  price  of  copper.  A  shaft  1,200  ft.  in  depth 
has  been  sunk  on  the  Little  Mlna  claim  with  varying,  success.  The  ore  de- 
veloped is  of  good  grade  but  occurs  in  Irregular  lenticular  masses  In  a  large 
vein.  A  considerable  tonnage  is  extracted  from  this  property,  but  Its 
future  will  depend  on  developments  at  greater  depth.  Owns  27  mining 
claims,  amounting  to  236  acres,  and  a  part  interest  in  two  other  mining 
claims,  all  in  Silver  Bow  Co.,  Mont.;  live  lots  in  Butte  and  160  acres  at 
Gaylord,  Madison  Co.,  Mont. 

Butte  A  Boston  Consolidated  Mining  Co. — Organized  Feb.  11  1897.  Divi- 
dend payments  since  Jan.  1  1907  have  aggregated  $13  75  per  share,  or 
137  >i  %.  The  mining  claims  lie  in  practically  two  distinct  groups.  (1)  the 
southeastern,  developed  to  a  depth  of  1 .000  feet  by  four  shafts — Silver  Bow 
No.  1  .  No.  2  and  No.  3  and  Berkeley,  all  having  underground  connections; 
(2)  northwestern,  operated  through  East  Grayrock  and  West  Grayrock 
shafts.  In  addition  owns  an  interest  in  the  Tramway  shaft,  with  Red 
Metal  Mining  Co.  The  ore  bodies  of  this  company  are  seldom  found  In 
large,  irregular  masses,  as  in  many  of  the  mines  of  Butte,  but  rather  as 
regular  ore  shoots  in  well  defined  veins.  The  Butte  Anaconda  &  Pacific 
RR.  carries  the  ores  to  the  Washoe  Smelter  at  Anaconda.  The  company 
owns  38  mining  claims,  amounting  to  667  acres,  and  a  part  interest  in  16 
other  mining  claims,  all  in  Silver  Bow  County;  also  mineral  rights,  &c. 
In  121  lots. 

Diamond  Coal  A  (  'oke  <  lo.  —  Ineorp.  March  22  1894.  Property  consists  of 
12,560  acres  of  coal  lands  near  Diamondvillc,  Uintah  Co.,  Wyo..  on  the 
Oregon  Short  Line  RR.  A  very  large  amount  of  coal  has  been  develop)  d  by 
four  Inclined  shafts  on  the  dip  of  the  coal  seam,  and  the  different  mines 
arc  in  a  position  to  make  a  very  large  output  of  coal.  The  coal  is  the  best 
in  the  Western  country.  The  coal  measures  have  been  developed  by  the 
shafts  mentioned  for  a  distance  of  over  six  miles.  A  large  portion  of  the 
coal  mined  Is  shipped  to  the  Washoe  Smelter  at  Anaconda,  and  also  com- 
mercially to  other  cities  located  in  Montana,  Utah  and  Wyoming. 

Big  Blackfoot  Lumber  Co. — Org.  Oct.  1  1909.  Formerly  the  Big  Blackfoot 
Milling  Co.  Owns  over  1,000,000  acres  of  timber  land  and  two  large  saw- 
mills at  Bonner  and  St.  Regis,  Mont.;  capacity,  respectively,  250,000  and 
135,000  feet  of  lumber  per  day.  Practically  all  of  the  $25,000,000  capital 
stock  will  be  owned  by  the  Amalgamated  Copper  Co.  (V.  90,  p.  628).  A 
large  portion  of  the  timber  sawed  is  consumeil  by  the  mines  at  Butte,  the 
remainder  being  sold. 

1,095,513  Acres  owned  in  Montana,  Estimated  to  Contain  5,562,103,000  Feet 

of    Lumber. 

Counties —  Acreage.       Ft.  Lumber.  |      Counties —  Acreage. 


Lincoln 192,483    1 ,196,800,000 

Sanders 170,001        780,434,000 

Flathead 176.442    1,165,251,000 

Missoula    358,580    1,639,371,000 


Ravalli 28,512 

Granite .   32,15  1 

Lewis  &  Clark   12,779 
Powell 118,565 


Ft.  Lumber. 

159.664.000 

37,1  17.000 

5  1,5  30. 000 

531  .930,000 


Has  $263,756  Invested  In  Hope  Lumber  Mfg.  Co.,  owning  mill  at  Hope; 
capacity,  100.000  ft.  of  lumber  per  day. 

Hcd  Metal  Mining  Co. — Org.  Feb.  23  1906.  Owns  13  mining  claims,  con- 
sisting of  94.02  acres,  anil  a  part  interest  In  other  mining  claims  amounting 
to  379.8  acres,  making  a  total  of  473.8  acres;  also  certain  tracts  and  town 
lots,  all  In  vicinity  of  Butte.  Silver  How  Co..  Mont.  The  Ranis  shaft  has 
reached  a  depth  of  2.760  ft.;  the  Tramway  shaft  a  depth  of  1,700  ft.  Con- 
nected by  underground  levels  with  shafts  of  allied  companies.  Production 
for  year  1909:  34,654,971  lbs.  copper,  641,256  ozs.  sliver,  4,145  ozs. 
gold.  Results  for  cal.  \  ear  1909:  Sales  of  copper.  Ac,  $4,103,393;  prolh 
over  all  expenses.  $566,988;  dividends,  $220,000;  bal.,  sur.,  $346,988.  T. 
tal  sur.  Dec.  31  $410,107.      Cap.  stock,  $11,000,000,  all  Issued;  no  bonds. 
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Alice  Gold  and  Silver  Mining  Co. — Org.  In  1880.  Capital  stock  $10,000,- 
000  (400,000  shares  of  $25  each).  Owns  21  mining  claims,  containing 
129,490  acres,  and  part  owner  In  other  claims  having  an  acreage  of  17,678 
acres,  making  a  total  of  147,168  acres,  all  located  In  Sliver  Bow  Co.,  Mont. 
Originally  a  silver-producing  corporation,  the  Alice  shaft  having  a  depth  of 
1 ,500  ft.  During  recent  years  the  properties  have  not  been  operated ,  except 
In  a  small  way  by  lessees.  The  control  was  acquired  by  Butte  Coalition 
Mining  Co.  In  1906.  The  value  of  the  property  Is  largely  prospective;  to  a 
considerable  extent  well  located,  but  not  yet  thoroughly  developed. 

PROFIT  AND   LOSS  ACCOUNT    OF  ANACONDA  COPPER  CO.  FOR 
YEARS  ENDING  DEC.  31. 
1909. 
Receipts—  $ 

Sales  copper,  silver  and  gold 11,591,845 


46,582 
32,117 
50,000 
11,733 
280,813 


Royalties,    &c. 

Dividends  on  Investments,. 

Rental  of  water  rights 

Miscellaneous   receipts 

Net  profits  sub.  depts.,  after  deprec'n 

Copper,  silver  &  gold  on  hand  (copper 

at  cost,  silver  &  gold  at  selling  price) 

Total   receipts 18,000,084 

Disbursements — 

Copper,  silver  and  gold  on  hand  Jan.  1 

Mining  exp.,  lncl.  devel.  &  deprec'n, . 

Ore,  matte  and  copper  purchases  (In- 
cluding transportation) 

Transp.  of  ore  to  reduction  works 

Reduct.  exp.  Anaconda,  lncl.  deprec. 

Transp.   of  metals  to   East,  refining 

and  selling  expenses 1,163,307 

Administration  expenses 60,326 


1908. 
S 
9,060,472 
40,796 
32,100 
50,000 
11,714 
240,155 
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1907. 

$ 

,0.'18,715 

38,831 

33,553 

50,000 

6,110 

581,282 


5,986.964        6,169,245        6,002,643 


6,169,245 
5,511,820 

105,490 

160,932 

2,819,021 


15,604,481      18,751,134 


Total  disbursements 15,990,141 

Balance 2,009,943 

Add  interest 124,830 

Total  net  income 2,134,773 

Dividends 2,400,000 

Rate  of  dividend (8%) 


6,002,643 
4,505,529 

24,486 

136,593 

2,940,175 

989,562 
59,529 

14,658,518 
945,963 
137,017 

1,082,980 
2,400,000 

(8%) 


5,306,003 
5,241,704 

210,630 

153,140 

3,640,295 

997,939 
53,649 


15,603,361 
3,147,773 

230,447 


3,378,220 
6,300,000 

(21%) 


Balance,  deficit,  for  year 265,227        1,317,020        2,921,780 

Note. — For  the  year  1906  the  total  receipts  were    $26,968,871;  total  net 
income,  $8,842,669. 

BALANCE  SHEET  DEC.   31. 


1909. 
S 


1908. 
S 


Assets — 
Mines,  min.  claims, 

land,  &c 20,699,957  20,630,197 

Bldgs., sawmills, &C.3.027, 889  3,370,716 
Investments  in  sun- 
dry companies..      534,088  534,113 
Insur.  unexpired--         43,138  44,695 
Mat'ls  &  supplies.  2,138,531  1,729,646 

Mdse.  for  sale 554,623  557,230 

Cop. .silver  &  gold.  5,986,964  6,169,245 
Loans  &  acc'ts  re- 
ceivable &  cash.   3,934,402  4,786,334 


1909.  1908. 

Liabilities —  S  S 

Capital  stock 30,000,000  30,000,000 

Aec'ts   and   wages 

payable  &  taxes 

accrued 1,633,031 

Dividend  warrants 

not  presented-.  7,345 

Dividend    payable 

January   600,000 

Surplus 4,679,216 


2,271,475 

6,259 

600,000 
4,944,442 


Total... 36,919,592  37,822,177       Total 36,919,592  37,822,177 

INCOME     ACCOUNTS      OF      ALLIED      COMPANIES      FOR       YEAR 


ENDING  DEC.   31    1909. 


Boston  & 

Montana. 

$ 

Salesof  copper,  &c 14,255,411 

Rental  reduc'n  wks.,&c.      

Interest 

Royalties,   &c 5,352 

Copper,  &c,  on  hand.a.     2,861,226 


Washoe 
Copper  Co. 


12,543,173 
1,544,766 


12,078 
3,868,429 


Butte  & 

Boston. 
$ 

3,266,001 

3,029 

67,809 

74,787 

1,000,290 


Parrot  Silv. 
&  Copper. 
5 
939,069 


16,577 

31,240 

0313,440 


Total 17,121,989 

Deduct — 

Copper,  &c,  on  hand.a.  3,248,580 

Ore  &  copper  purchased  478,255 

Mining  &  depreciation..  4,613,624 

Trans,  to  re  due.  works.  862,755 

Reduct'n  &  refining 3,694,545 

Transp.  to  East,  ref.   & 

selling   expenses 1,062,341 

Interest 65,783 

Deprec.  reduc.  wks.,&c-  

Miscellaneous 66,986 

Dividends 1,800,000 

Rate  of  dividend (48%) 


17,968,446        4,411,916        1,300,326 


3,701,605^ 

6,117,984 

805,799 

155,466 

2,559,708 

1,233,560 
691,292 
959,834 
10,525 
555,968 
(18M%) 


960,039 

4,153 

1,273,859 

72,495 

912,605 

318,451 
890,000 


28,602 
399,680 

(20%) 


374,867 

703",266 

18,258 

246,543 

83,977 
~~6~,446 


Total    deductions $15,892,869  $16,791,741      $4,059,884     $1,433,291 

Balance  for  year sur.$l,229,120sur.$1176705sur.$352,032  df.  $132,965 

Diamond 
Coal&Coke. 
$714,064 


Trenton 
Min.&Dcv. 

Sales $1,234,499 

Interest 15,158 

Copper,  &c.,  on  hand.a.         438,591 
Miscellaneous 2,681 


29,526 


Mountain  Big  Blackfoot 

TradingCo.    Lumber  Co. 

$229,261      $1,858,173 

501  6,676 


504 


15,434 


Total •_ $1,690,929 

Deductions c$l,525,817 

Dividends (47%)470,000 


$745,590 
$659,169 


$230,266   $1,880,283 

$206,886  d$l,688,559 

30,000     


Balance def. $304,5 


sur. $86,421      def.$6,620sur.$191,724 

a  Includes  copper  at  cost,  silver  and  gold  at  net  selling  price. 

b  After  deducting  reserve  for  estimated  loss  on  realization  of]  finished 
copper  on  hand,  $49,763. 

c  The  deductions  of  the  Trenton  Mining  &  Development  Co.  include  cop- 
per, silver  and  gold  on  hand  at  beginning  of  year  (see  foot  note  a) ,  $424,074; 
mining  expenses,  Including  development  and  depreciation  on  plant,  $645,- 
933;  reduction  expenses,  $315,409;  transportation  of  metals  to  East,  re- 
fining and  selling  expenses,  $111,545,  and  three  smaller  items  aggregating 
$9,412. 

d  Includes  cost  of  lumber  and  building  material  sold:  Inventory  of  logs, 
lumber.  &c,  Jan.  1  1909,  $910,037,  and  purchases  of  lumber  and  building 
material,  labor  and  expenses,  $1,689,258;  total,  $2,599,295;  less  Inventory 
of  logs,  lumber,  &c,  Dec.  31  1909,  $1,094,154;  balance,  $1,505,141;  also 
Belling  and  general  expenses,  $141,759,  and  depreciation,  $41,659. 


BALANCE  SHEETS  DEC.  31  1909. 


Boston  & 
Assets —  Montana. 

Plant,  equipment,  &c.   $8,201,905 

Supplies  on  hand 741,636 

Securities  of  other  cos..  855,171 
Copper,  &c,  on  hand.a.  2,861,225 
Loans  &  acc'ts  rec.  &cash  832 ,949 
Cash  for  bonds  &  coup's         c62,760 

Sinking  fund 

Miscellaneous 459 


Washoe 

Copper  Co. 

$10,547,866 

17,666 

10,866 

3,868,430 

3,621,638 


64,386 


Butte  & 

Boston. 

$2,942,120 

29,173 

7,800 

1,000,290 

623,352 

16,974 

13,726 

12,557 


Parrot  Silv. 

&  Copper. 

$1,000,398 

45,228 

15,301 

6313,440 

612,897 


846 


Total .$13,556,105  $18,130,852 

L\(i  bilitics 

Capital  stock $3,750,000  $3,274,907 

Bonds 

Bonds  &  coups. matured         062,760  

Acc'ts  &  wages  pay., &c.      1,281,625  2,429,522 

Notes  payable 8,035,292 

Surplus  account 8,461,720  4,391,131 


$4,645,992      $1,988,110 

$1,998,400      $2,298,500 
605,000  


2~4~2~,949  67",519 

1.799~643    def.377,909 


Assets — 
Plant,  equipment,  &c. 
Securities  of  other  cos.. 

Supplies  on  hand 

Loans  &  acc'ts  recelv'lel 

Cash    / 

Merchandise ,  &c 

Net  Invest.  In  merc.dept. 
Miscellaneous 


Trenton         Diamond 
Min.&Dev.  Coal  &  Coke. 
$572,456      $1,829,193 


15.314 
359,879/ 

a438,592 


514 


45,934 
32,466 
64,315 
66,693 
dl09,895 
46,561 


Mountain    Big  Blackft 

Trading  Co.    Lumber  Co. 

$31,669   $24,535,512 

276,557 


647 
33,036 
25,314 
96,477 

""501 


63,002 
425,458 


1,148,793 


10,428 


Total  ... 


..$13,556,105  $18,130,852     $4,645,992     $1,988,110 


Total $1,386,755 

Liabilities — 

Capital  stock $1,000,000 

Acc'ts  &  wages  payable.         Ill  ,075 

Loans    payable 

Timber   lands   contract, 

acc't  (Nor.  Pac.  Ry.)  -  

Bank  overdraft 

Surplus 275,680 


$2,195,058    $187,644  $26,459,750 


$1,500,000 
36,302 


$111,000  $25 
1,777 


658,756 


74,867 


,000,000 
285.984 
552,892 

615,110 
5,764 


Total $1,386,755     $2,195  058 


$187,644   $26,459,730 

a  Includes  copper  at  cost,  silver  and  gold  at  market,  less  allowance  for 
selling  expenses. 

b  After  deducting  reserve  for  estimated  loss  on  realization  of  finished 
copper  on  hand,  $49,763. 

c  Matured  bonds  and  coupons  not  presented. 

d  Net  Investment  in  Mercantile  Department  at  Dec.  31  1900,  liquidated 
and  erroneously  distributed  to  stockholders  in  dividends,  carried  in  suspense 
account  until  properly  disposed  of. — V.  90,  p.  1426,  1045. 

Butte  Coalition  Mining  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1909.) 
President  T.  F.  Cole,  New  York,  June  1,  wrote  in  substance: 

The  producing  mines  of  the  Red  Metal  Mining  Co.  were  In  active  operation 
since  the  last  annual  report  up  to  and  including  the  period  ending  March  31 
1910,  except  for  the  suspensions  caused  by  labor  troubles.  No  work  was 
done  at  the  property  of  the  Alice  Gold  &  Silver  Mining  Co.  except  that  a 
small  quantity  of  silver-bearing  ore  was  extracted  from  surface  working 
by  leasers;  the  royalties  from  this  source  did  not  return  enough  to  the  com- 
pany to  pay  the  fixed  charges  for  taxes,  watchmen,  &c. 

In  March  1909  your  company  was  given  the  opportunity  to  subscribe 
for  3,000  shares  of  the  capital  stock  of  the  International  Smelting  &  Refin- 
ing Co.  (see  that  co.  below) ,  at  the  par  value  of  $100  per  share.  This  pur- 
chase Jwas  duly  authorized  and  your  company  has  since  received  In 
dividends  from  this  stock,  including  the  dividend  paid  June  1  1910,  $21,000. 

At  the  meeting  of  the  stockholders  of  the  Red  Metal  Mining  Co.  held  in 
April  1910  a  proposition  to  sell  and  dispose  of  all  the  assets  of  the  company 
to  the  Anaconda  Copper  Mining  Co.  for  500,000  shares  of  the  last-named 
company's  capital  stock  was  accepted.  There  is  no  question  as  to  the  pres- 
ent and  future  value  of  the  properties  referred  to.  At  the  same  time,  the 
Red  Metal's  claims  and  underground  working  were  so  interlaced  with  various 
claims  and  workings  of  the  Anaconda  and  allied  companies  that  it  became 
almost  impossible  to  operate  under  what  is  known  as  the  "law  of  the  apex." 
The  only  shaft  of  the  Red  Metal  Co.  which  it  owned  entirely  was  the  Rarus. 
The  company  owns  a  two-thirds  interest  in  the  Tramway  shaft,  the  other 
one-third  being  owned  by  a  company  since  absorbed  by  the  Anaconda. 

The  transfer  of  the  properties  took  place  as  of  March  31  1910  and  has 
placed  the  Red  Metal  Co.  in  the  possession  of  stock  of  the  Anaconda  Com- 
pany returning  in  present  dividends  the  equivalent  of  the  present  dividends 
paid  by  the  Butte  Coalition  Mining  Co. 

A  proposition  from  the  Anaconda  Copper  Mining  Co.  to  buy  the  assets 
of  the  Alice  Gold  &  Silver  Mining  Co.  was  accepted  by  the  stockholders  of 
the  Alice  Co.  on  May  27  1910.  By  this  action  the  Alice  Co.  is  relieved  of  all 
indebtedness  and  is  now  the  owner  of  30,000  shares  of  Anaconda  stock  In 
lieu  of  the  property  formerly  owned. 

(See  report  also  of  Amalgamated  and  Anaconda  companies  above.) 


RES  ULTS  FOR  YEARS  ENDING  DEC    3 1 


Income —  1909. 

Dividends  received $229,000 

Interest 113,157 


Total  income 

General  office  and  trans- 
fer expenses,  &c 


Net  income — 

Deduct — 
Dividends  paid.. 
Rate  of  dividend  . 
Adjustments 


$342,157 

29,030 

$313,127 

$250,000 
(12.3%) 


1908. 
$105~,064 
$105,064 

31,538 


Is    •     1907. 
$1,320,000 
173,345 

$1,493,345 

31,880 


1906. 

$880,000 

144,713 

$1,024,713 

24,121 


$73,526      $1,461,465      $1,000,592 


$1,650,000 
(11%) 


$800,000 

(5  1-3%) 

5,098 


Balance,  sur.  or  deficit  sur. $63, 127    sur. $73, 526  def. $188,535  sur.$195.494 
BALANCE  SHEET  DEC.    31. 


1909.  1908. 

A  sscts S  S 

Invest,  in  secur's.  11,300,000  11,000,000 

Office  fur.  &  flxt's          1,000  1,000 
Adv.  to  Ked  Metal 

Mining  Co 180,490 

Adv.  to  Alice  Gold 

&  Silver  Mg.  Co.        34,101  31,591 

Cash   3,922,138  3,870,410 


1909.  1908 

Liabilities —  $  $ 

Capital  stock 15,000,000  15,000,000 

Accounts  payable.       113,626  3,005 

Surplus 143,613  80,486 


Total 15,257,239   15,083,491 


Total 15,257,239   15,0S3,491 

— V.  89,  p.   1143. 

International  Smelting  &  Refining  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  John  D.  Ryan  says  in  substance: 

The  company  was  incorporated  under  the  laws  of  New  Jersey  Dec.  21 
1908  (auth.  capital  stock  $50,000,000,  in  $100  shares;  Issued,  $10,000,000); 
the  directors  elected  officers  on  March  31  1909;  immediately  thereafter  the 
company  took  over  by  assignment,  at  actual  cost,  a  contract  which  had 
previously  been  entered  into  by  William  D.  Thornton  with  the  Utah  Con- 
solidated Mining  Co.  (of  N.  J.).  This  contract  provided  for  the  treatment 
of  the  ores  from  the  mines  of  the  Utah  Consolidated  Mining  Co.  for  a  period 
of  ten  years  from  Nov.  11  1908  and,  as  part  of  the  contract,  the  company 
acquired  a  site  near  Pine  Canyon,  Utah,  upon  which  Mr.  Thornton  had  al- 
ready begun  the  erection  of  the  smelting  works  designed  to  treat  the  ores 
of  the  Utah  Consolidated  Mining  Co.,  and  such  custom  ores  as  may  be  pur- 
chased and  treated  thereat.  The  work  of  building  this  plant  has 
progressed  satisfactorily  and  the  plant  is  rapidly  nearing  completion. 

The  company  puixhased  from  the  United  Metals  Selling  Co.  all  of  the 
capital  stock  of  the  Raritan  Copper  Works,  the  Raritan  Terminal  &  Trans- 
portation Co.  and  the  New  Jersey  Storage  &  Warehouse  Co.,  and,  by  the 
purchase  of  these  stocks,  took  over  as  a  going  business,  on  Jan.  1  1909,  the 
copper-refining  plant  known  as  the  Raritan  Works,  situated  at  Perth  Am- 
boy,  N.J.  These  companies  have  been  continued,  and  all  of  their  respective 
capital  stock  is  in  the  treasury  of  your  company.  Contracts  for  the  refining 
of  copper  provide  a  sufficient  tonnage  to  keep  the  plant  In  full  operation. 
The  results  obtained  have  been  entirely  satisfactory,  and  the  earnings  are 
shown  in  the  attached  statement  for  the  year  1909. 

The  Tooele  Valley  Ry.  Co.  was  organized  to  build  a  railroad  from  the 
San  Pedro  Los  Angeles  &  Salt  Lake  BR.,  near  the  City  of  Tooele,  in  the 
Tooele  Valley,  to  the  smelting  plant,  about  7  miles,  and  the  eaptal  stock 
has  been  issued  to  your  company  as  advances  have  been  made  for  the  con- 
struction and  equipment  of  the  road.  This  road  has  been  fully  completed 
and  Is  handling  the  material  and  supplies  for  the  construction  of  the  smelt- 
ing works.     Its  earnings  are  Included  In  the  attached  statement. 

The  expenditures  upon  the  Tooele  plant,    railroad  and  lands  for  the 
smelter  site,  during  the  year  amounted  to  $1,579,628.     It  is  believed  this 
plant  will  begin  to  show  satisfactory  profits  during  the  latter  half  of  1910. 
Extracts  from  Report  of  E.  P.  Mathewson  June  1  1910. 

The  plant  four  miles  east  of  Tooele  City,  Utah,  Is  now  nearing  completion. 
It  will  be  ready  to  operate  actively  Aug.  1  1910.  The  plant  consists  of  a 
sampling  mill,  capacity  4,500  tons  dally,  fitted  with  two  complete  sets  of 
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Brunton  sampling  machinery  and  thoroughly  equipped  In  every  particular, 
and  to  be  driven  ov  electric  motors.  In  connection  with  the  sampling  mill 
are  sampling  ore  bins  of  about  0,000  tons  Capacity,  from  which  the  ore  Is 
taken  to  the  sampling  mill  by  belt  conveyers.  After  sampling,  the  ore  Is 
taken  again  by  belt  conveyers  either  to  the  blast  furnace  storage  bin  of 
about  8,000  tons  capacity,  or  the  roaster  storage  bin,  about  5,000  tons  ea- 

f>aclty.  From  the  blast  furnace  storage  bin  the  ore  Is  to  be  removed  by  the 
ocal  tramming  system  In  tramears  electrically  operated.  From  the  roaster 
ore  bin  the  ore  will  be  removed  by  conveyers  passing  over  a  conveyer  welgh- 
Ingscale,  thence  to  the  roaster  buildings  and  to  the  roaster  furnaces. 

The  plant  will  receive  ore  from  the  Utah  Consolidated  Mine  over  a  cable- 
way  which  Is  now  constructed  and  ready  to  operate,  and  has  a  capacity  of 
100  tons  per  hour,  about  July  1  1910.  We  shall  store  15,000  tons  of  ore 
during  the  month  of  July  and  we  shall  commence  active  smelting  operations 
Aug.  1.  The  lirlng  up  of  the  reverberatory  furnace  will  be  done  July  15. 
I  can  say  without  hesitation  that  there  is  no  better  constructed  or  designed 
smelting  plant  for  copper  ores  in  existence. 


DEC.  31    1909  (INCL.  SUBSID'S). 
Manufacturing  and  operat- 
ing  costs $1 ,079,012 

General  expenses 40,005 

Depreciation 225,813 

Total   Income ..$2,586,543       Total    $1,350,830 

Net  Income $1,235,713 

Dividends   (3  %) 300,000 


INCOME  ACC'T  FOB  YEAR  END 
Tolls   on  copper   and   net 

profits  on  metals $2,442,901 

Interest  and  discount 07,517 

Miscellaneous  revenues —         76,125 


Balance,  surplus,  as  per  balance  sheet $935,713 

COMBINED  BALANCE  SHEET  DEC.  31  1909  (I  NCL.  SUBSIDIARIES). 


Liabilities  ($11,798,456). 
Cap.  Stk.  (share;  par  8100).  .$10,000,000 

Accounts  payable 630,310 

Pay  roll  labor. -        28,824 

Reserve  for  depreciation 203,609 

Surplus- 935,713 


Assets  (SI  1.798,450). 

Plants,  railways.  <fcc_- $7,817,703 

Supplies  on  hand 206,14!) 

Metals  on  hand-. 72,651 

Insurance  unexpired 4 ,93 1 

Accounts  receivable- . 1,015,945 

Advance  payments  on  purch..  31,870 
Cash  In  banks  and  on  hand-- .  1,989,207 
— V.   90,   p.   450. 

International  Nickel  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1910.) 
President  A.  Monell  says  in  substance: 

The  payment  of  four  quarterly  dividends  of  1  H  %  each  on  the  preferred 
stock  was  authorized  by  the  board  out  of  the  surplus  earnings  of  the  fiscal 
year,  as  well  as  four  quarterly  dividends  on  the  common  stock,  aggregating 
5>6  %,  from  the  same  surplus.  After  making  the  usual  provision  for  de- 
preciation, the  net  earnings  applicable  to  the  dividends  on  common  stock 
were  $1,499,227,  or  equal  to  16.90%  on  such  stock  outstanding. 

The  demand  for  the  company's  products  was  much  larger  than  during  the 
previous  year,  and  Indicates  a  broadening  of  the  normal  market.  During 
the  past  year  the  U.  S.  battleships  Florida  and  Nortli  Dakota,  as  well  as 
several  other  Government  vessels,  have  been  equipped  with  propellers  of 
Monel  metal,  and  the  two  Argentine  Republic  battleships  now  being  con- 
structed are  to  be  similarly  equipped. 

The  policy  of  accumulating  the  company's  bonds  to  meet  future  sinking 
fund  requirements  has  been  continued.  On  March  31  1910  the  company 
held  In  the  treasury  bonds  of  par  value  of  $361 ,000,  and  on  this  date  hold 
bonds  of  par  value  of  $607,000  for  such  purpose. 

During  the  past  year  $238,841  was  expended  for  new  construction, 
equipment  and  additional  property.  During  the  same  period  there  has 
been  provided  out  of  earnings  the  sum  of  $612,606  for  the  following  funds: 
Regular  allowance  for  depreciation  of  plants,  $305,025;  exhaustion  of  min- 
erals, $123,581;  and  bond  sinking  fund,  $184,000. 


INCOME  ACCOUNT  FOR   YEARS  ENDING  MARCH  31. 


1909-10. 
Earnings  of  constituent  $ 

cos.       (manufacturing 

and  selling  exp.  deduct.)  3 ,339 ,457 
Other  Income 9,223 


1908-09. 
$ 


1907-08. 


2,162,694        2,434,952 


1906-07. 
$ 

2,853,281 
369 


Total  Income 3,348,680 

General  expenses 203,947 


Net  Income 

Deduct — 
Depreciation  of  plants.  _ 

Mineral    exhaustion 

Sinking  fund  reserve 

Interest  on  bonds 

Pref.  dividends  (6%)... 
Com.  dividends  (5K%) 


2,162.694 
139,393 


2,434,952 
149,583 


2,853,650 
164,187 


3,144,733        2,023,301        2,285,369        2,689.463 


305,025 
123,581 
184,000 
464.600 
534.745 
•487,978 


267,102 
100,205 
177,000 
473,500 
534,733 


215,975 
94,352 
168,250 
482,050 
534,733 


159,055 
89,484 
161,250 
490,175 
534,730 


Total  deductions 2,099,929 

Balance,  surplus 1,044,804 


1,552,540        1,495,360        1,434,694 
470,760  790,009         1,254,769 

*  As  to  the  25%  extra  dividend  on  the  common  stock,  calling  for  $2,- 
218,165,  payable  July  15  1910,  declared  since  the  close  of  the  fiscal  year 
out  of  accumulated  surplus,  see  V.  90,  p.  1493. 


GEAfBB.lL 

1910. 

Assets — 

$ 

Property  account. 26,919,770 

Investments 

23,460 

Advances   to   con- 

stituent cos 

157.201 

Inventories  at  cost  3,333.693 

Acc'ts   receivable. 

574,035 

Deferred    charges, 

oper.  and  con.. 

37.453 

Bills  receivable 

121,927 

Miscellaneous    ad- 

vances, &c 

25,571 

Cash 

1,455,836 

BALANCE  SHEET  MARCH  31 . 


1909. 

s 

27,158,731 
234,220 

142,040 

3,(528.292 

226.4S3 

61,458 
119,793 

15,048 
436,441 


Liabilities — 

Common  stock. .. 

Preferred  stock . . . 

stocks  of  cons,  cos 
not  held  by  Int 
Nickel  Co 

Net  bonded  debt. 

Bills  payable 

Accounts    payable 

and  pay-rolls 1 

Accrued  taxes 

Bond  int.  April.. 
Pref.  div.  due  May 
Com.  div.  due  June 
Depr.,  insur.,  &c_ 
Profit  &  loss  surp.x3 


1910. 

S 
,872,602 
,912,626 


8,933,836 


,048,382 
50,971 
233,175 
133,686 
133,085 
862,380 
,408,210 


1909. 

S 

8,822,002 

8,012,626 


54,698 
9,298,837 

450,000 

1,080.993 

14,023 

23(1, S75 

133,683 


503.1  19 
2,456,900 


Total 32,049,013  32,022,506        Total  ..  ..32,649,013  32,022,506 

x  After  deducting  $33,555  reserved  to  cover  accounts  of  foreign  constitu- 
ent companies  not  Included. — V.  90,  p.  1493. 

Montreal  Light,  Heat  &  Power  Co. 
(Report  for  Fiscal  Year  ending  April  30  1910.) 

President  H.  S.  Holt,  Montreal,  Jtfay  19,  wrote: 

General  Results. — The  statement  for  the  year  shows  an  Increase  In  gross 
revenue  of  $161,177,  while  operating  expenses,  Including  liberal  expenditure 
for  maintenance  and  renewals,  have  been  maintained  at  practically  last 
year's  figures,  so  that  the  Increased  net  revenue  amounts  to  $156,951 .'  The 
total  surplus  earnings,  less  appropriation  as  noted,  amount  to  $321, 201, 
which,  added  to  surplus  earnings  from  previous  year's  operations,  brings 
the  accrued  surplus  as  at  the  close  of  the  year  to  $2,042,561.  The  proper- 
ties of  the  company  and  Its  subsidiaries  have  been  maintained  In  the  usual 
high  state  of  efficiency;  there  was  expended  during  the  year  on  maintenance 
account  $256,551 ,  which.  With  the  appropriation  for  depreciation  and  renew- 
al reserve,  as  noted,  represents  a  total  expenditure  and  provision  in  this 
connection  of  upwards  of  $656,000. 

Financial. — There  were  redeemed  $34,000  Lachlnc  Division  sinking  fund 
bonds  and  $37,000  underlying  bonds  of   Royal    Klcetrlc  Co. 

Additions  and  Betterments. — A  large  amount  has  been  expended  In  both 
the  gas  and  electric  distribution  departments  to  meet  the  constant  demand 
for  service  as  a  consequence  of  the  continued  development  of  the  i 
suburbs.      The    underground    electric    conduit    system     has     been  further 
extended,  and  there  was  Installed  approximately  7  miles  of  additional  cable. 

It  has  been  decided  to  Increase  the  output  of  the  hydraulic  plant  at 
Lachlnc  Rapids  by  the  Installation  of  5,000  h.-p.  additional  capacltj  hydro- 
electric machinery.     This  installation  will    be  completed    by    Oct.  next. 


The  directors  havejput;in  hand  the  enlargement  and  extension  of  thelr'gas 
generating  plant  and  equipment  at  Elm  works,  upon  the  completion  of 
which  the  station  In  question  will  have  a  capacity  of  10,000,000  cu.  ft.  of 
gas  per  diem.  Included  In  these  extensions  are  fireproof  coal  stores,  which 
will  be  completed  during  the  present  year  to  the  capacity  of  45,000  tons. 4 
Reduction  in  Rates. — The  directors  further  reduced  both  gas  and  electric- 
lighting  rates  to  an  extent  estimated  to  represent  a  saving  to  consumers  of 
$100,000;  and,  commencing  with  May  1910,  metre  readings, there  became 
cflectlve  still  further  reductions  that  will  represent  a  direct  savlngjto  con- 
sumers during  the  coming  year  of  upwards  of  $200,000  additional .JRThe 
resultant  loss.  It  is  believed,  will  be  made  up  by  new  and  additional  business. 
EARNINGS.  EXPENSES  AND  CHARGES  YEARS  ENDING  APRIUS0. 
1909-10.  1908-09.  1907-08.  1906-07.^ 

Gross  earnings $4,240,946     $4,079,769     $3,792,218      $3,453,490 

Expenses    1,848,878        1,844,653         1,651,656        1,529,270 

Net  revenue  __    $2,392,068      $2,235,116     $2,140,562  $1,924,220 

Int.  on  bonds  &  Insurance     $480,867         $489,268         $493,095  $483,638 

Dividends    paid (7)1,190,000  (6)1,020,000  (6)1,020,000  (5)850,000 

Depreciation  &  renewals.       400,000           393,380            268,422  255,000 

Fire  Insurance  fund 25.000             50,000  56,892 

Contingent,  &c.,  account.        75,000 


Surplus $321,201 


$307,468         $309,045         $203,690 


BALANCE  SHEET  APRIL  30. 


1910.  1909. 

Assets —  $  S 

Stocks,  bonds  and 

int.  In  other  cos. 23, 729,719  23,702,766 
New  construction.  4,949,292  4,584,954 
Bondffin  treasury.   1,080,000 


Accts. 
stores 

&c 
Coal, 

Ac- 
Cash 


Total  . 
-V.  90, 


receivable, 
gas  stoves, 


coke,     tar, 


692,752 
130,637 


72.4  14 
564 ,026 


1,079,000 
619,333 


128,321 


S3  ,330 

186,127 


31,218,8  10  30,383 ,831 

1494,  450. 


Liabilities — 

Capital  stock. 17 

Bds    outstanding.  10 

Accounts  pa  j  able 

Customers'  deps  - 
Accrued  Int.,  &c . 
Divs.  i  nc  aimed 
Dividend  May  15. 
Insurance  reserve 
Contingent  reserve 
l »( 'pree'n  reserve. . 
Sub.  cos.  sink.  tils. 
Gen.  suspense  acct. 
Surplus —   2 


1910. 
J 

,000  000 
,107.000 
410,805 

62,786 
125,224 
8,924 
297,500 
30(1.00(1 
200.0(1(1 
400,000 
177,532 

80,508 
.042,561 


1909. 

S 

17.000  000 

10,142,000 

400,480 

51,690 

124,242 

8,694 

255,000 

300,000 

200,000 


129,340 

51,025 

1.721,360 


Total 31,218,840  30,383,831 


Dominion  Textile  Co.,  Montreal. 
(Report  for  Fiscal  Year  ending  March  31  1910.) 

INCOME  ACCOUNT. 


Net    profits   after   re- 
pairs. &c 

Div.  from  D.  CM.  Co. 

do     Mer.  C.  Co 

City  of  St.  Henri 


1909-10. 

s 

893 ,3  i  2 

68, 390 

51 .705 

3,000 


190S-09. 

881  ,194 
68,635 

51.705 
3 ,000 


Total  income 1,016,407  1,004,534 

Deduct — 
Int.  on  Dom.  T.  bonds  178,079     177,896 
Int.  on  Montmorency 

bonds 27,000       27,000 

BALANCE  SHE 


Kent  and  lnt 

M.    Co 

Kent  and  Int.  of  Mer. 

('.  Co   

Dlv.  onpf.  stock  (7%) 

Div.  on  com.  stk.  (5r;  ) 

Amount  written  off  for 

bad  debts. 


1909-10. 
of  DC.        $ 

328,439 


65,104 
I  10,137 
250,000 


1908-09. 

$ 
325,302 

65,492 

130,069 
250,000 


1,916        19,597 


Total  deductions...   980.675     995,356 

Balance,  surplus 35,732         9,178 

ET  MARCH  3 1 . 


A  suets — 
Laml,nk!gs.,mach., 

shares  other  cos. 

and  good-will  ..11 

Raw  cotton 

stock,  mfg.  and  in 

process   1 

Cash    

Bills    receivable — 

Merch.  Cot.  Co. 

« >pen  accounts 1 

Oifice  furniture 

Supplies 

Starch 

Drugs    

Coal 

Oil     

Insurance 


1910 

$ 


118,053 

737,748 

558,142 
16,714 

245,623 

308.394 

3,463 

139.146 

17,010 

57,410 

55,206 

823 

45,000 


1909. 


10,769,391 
588,407 

1,923,581 
14,949 

83,623 

1,300,732 

3.015 

118.0)1 

14,919 

47.324 

60.679 

677 

52,000 


Total 15,302.732   14,978,541 


Liabilities — 

Common  stock 

Preferred  stock 

Bonds,  4  series  (V. 

80, p.  2347) 

Montmorency  bds. 

Loans    

Open  accounts 

Bills    payable — D. 

C.  M.  Co 

Deposits 

Wages 

Interest  on  bonds. 
Com.  div.  April  1  . 
Pref.  div.  April  15 
Bond  sinking  fund 
Contingent  acet.. 
Cltyof  St.  Henri.  _ 
Rent  &  int.  acct.. 
Profit  and  loss 


1910. 

S 

5,000.000 

1,859,030 

3,040.275 

450,000 

12,960,783 

187,129 

264,639 
330,251 
61,800 
21.750 
62,500 
32,5  14 
20,875 

46,000 

V466.260 
492,906 


1909. 

$ 

5,000  000 

1,858,113 

3,011,942 
450,000 

2,875,093 
268,840 

264,039 

177,003 

61.800 

21,750 

62,500 

32.518 

26,875 

46,000 

3,000 

361,295 

457,173 


Total     15,302,732   14,978,541 


x  Loans  include  loan  to  Bank  of  Montreal,  SI, 816, 859;  Roval  Bank,  $549,060; 
debentures,  $152,000;  and  special.  1442,864. 

V  Includes  Dominion  Cotton  Mills  Co.,  $450,209;  and  Merchants'  Cotton  Co. 
S15.991. 

Note. — There  are  Indirect  liabilities  consisting  of  bills  receivable  under  discount 
amounting  to  $664,494.— V.   90,   p.    1493. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC   ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Sale  of  Guaranteed 
Bonds  in  London. — Cable  advices  yesterday  from  London 
stated  that  necessary  financing  for  the  purpose  of  extending 
this  road  north  from  Sault  Ste.  Marie  to  the  main  line  of  the 
Canadian  Pacific  Ry.  has  been  arranged.  It  is  understood 
that  there  will  shortly  be  a  public  offering  of  £770,000  of  the 
new  1st  M.  5%  bonds,  unconditionally  guaranteed  by  the 
Lake  Superior  Corporation,  per  plan  in  V.  90,  p.  1105,  1299. 
London  financiers,  including  Robert  Fleming,  are  largely 
interested  in  the  company.  Under  their  able  administration 
the  company  has  made  marked  progress.  Subsidies  will  be 
provided  both  by  the  Dominion  and  provincial  governments 
in  connection  with  the  railway. — V.  90,  p.  1101. 

Atchison   (Kan.)   Railway  Light  &  Power  Co. — Sold  to 

McKinley    Syndicate. — The    control    of    this    company    was 

transferred  on  June  3  to  a  syndicate  beaded  by  Congressman 

W.  B.  McKinley  of  Champaign,  111.,  the  President  of  the 

Western  Railways  &  Light  Co.  and  the  Illinois  Traction  Co. 

(see  pages  35  and  82  of  "Electric  Ry.  Sec"),  who  recently 

purchased  the  Topeka  Ry.   (V.  90, 'p.  915,  978).      Mr.   Mc 

Kinley  is  ((noted: 

It  is  our  plan  to  build  an  Interurban  line  to  connect  Atchison  with  .St. 
Joseph  and  Leavenworth,  but  It  Is  a  little  premature  to  announce  exactly 
what  we  intend  to  do  as  we  have  not.  decided  ourselves.  [Albert  Patten 
of  Topeka  succeeds  .1.  M.  Chishant  as  Secretary,  bm  \v.  P.  waraener,  It  Is 
stated,  win  continue  as  President;  u.  i'.  WagirciKT.  Vice-President  and 
A.  w.  iicthcTington,  Treasurer,  successor  of  A.toh,  Ry.  i.t.  lit.  Power  & 
Water  Co.     V.  81,  p.  1099.     .See  p.  7  of  ISleetrlc  My.  Noel 

Berkshire  (Mass.)  Street  Ry.  -  &aU  to  Sen-  Haven  Road. — 
The  Massachusetts  House  on  June  <>  passed  the  bill  previously 
passed  by  the  Senate  authorizing  the  New  Ybrlj  New  Haven 
&  Hartford  KR.  to  own  stock  in  the  company  and  requiring 
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the  construction  of  certain  lines  of  road  by  the  company. 
— V.  90,  i).  L295. 

Boston  Elevated  Ry. — Action  on  Holding  Bill  Deferred. — 
The  company  has  consented  to  the  recommendation  of  the 
Boston  Finance  Commission  that  final  action  on  the  Elevated 
holding  bill  (Senate  bill  No.  410)  be  referred  to  the  next 
General  Court,  so  that  the  Railroad  Commission  and  Boston 
Transit  Commission,  sitting  jointly,  may  have  time  to  con- 
sider the  matter  and  report  to  next  year's  Legislature.  Presi- 
dent   Bancroft  in  a  letter  says: 

The  bill  lias  been  under  consideration  [or  more  than  3  years  by  the 
Legislature,  ami  there  is  no  reason  to  suppose  that  it  cannot  be  acted  upon 
as  Intelligently  now  as  i;  could  be  a  year  later.  On  the  other  hand,  in  view 
of  the  provisions  of  .Section  9  of  the  bill  as  now  drawn,  it  cannot  become 
a  law  until  a  year  from  now,  and  even  then  only  upon  the  approval  of  the 
Mayor  and  <.  ity  Council.  11,  however,  these  matters  are  to  be  referred 
to  the  boards  in  question  for  investigation,  such  reference  should  include 
the  present  situation  with  reference  to  the  West  End  Street  Ry. — V.  90, 
p.  235,   103. 

Brinson  Ry. — Application  to  Issue  Stock. — The  company 
on  June  2  applied  to  the  Georgia  Railroad  Commission  for 
authority  to  issue  $1 ,000,000  common  and  $500,000  preferred 
stock,  to  retire  the  bonded  debt  of  the  Savannah  Valley  RR., 
which  was  acquired  some  time  ago  and  extended. — V.  88, 
p.  944. 

Chicago  Great  Western  RR. — Listed  in  London. — The 
London  Stock  Exchange  has  granted  official  quotation  to  the 
$18,500,000  1st  M.  50-year  gold  4s,  due  1959,  Nos.  1  to 
18,500.— V.  90,  p.  1044,  626. 

Chicago  Milwaukee  &  St.  Paul  Ry.—  Sale  of  $50,000,000 
Bonds  Abroad — Further  Facts. — The  loan  recently  negotiated 
in  France  through  Kuhn,  Loeb  &  Co.,  amounting  to  250,- 
000,000  francs,  or  £9,887,500,  consists  of  500,000  4%  bonds 
of  500  fr.  or  £19  15s.  6d.,  due  in  fr.  or  £  June  1  1925.  Int. 
J.  &  D.  Free  of  all  present  and  future  taxes  in  United 
States.  Int.  payable  in  Paris  at  Banque  de  Paris  et  des 
Pays-Bas,  Credit  Lyonnais,  Societe  Generale  and  Comptoir 
National  d'Escompte  de  Paris,  and  at  their  agencies  and  at 
counting  house  of  J.  Henry  Schroder  &  Co.,  London.  These 
bonds  were  successfully  offered  to  the  public  last  week  (see 
V. 90, p.  1489)  by  the  aforesaid  banks  and  bankers  at  97%. 
An  advertisement  in  a  London  paper  says: 

The  company  has  agreed  not  to  grant  any  new  mortgage  upon  any  pa  t 
of  its  system  without  giving  the  existing  bonds  the  benefit  thereof,  but  this 
agreement  does  not  hinder  the  renewal  or  prolongation  of  the  existing 
mortgages  or  of  those  already  authorized.  The  company  has  agreed  not  to 
part  with  its  present  holding  of  shares  of  the  Chicago  Milwaukee  &  Puget 
Sound  Ry.  Co.,  or  any  further  shares  of  that  company  which  it  may  ac- 
quire, so  long  as  any  of  the  above  bonds  remain  outstanding.  Compare 
V.  90,  p.   1424,   1489. 

Cincinnati  Hamilton  &  Dayton  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $9,500,000  "first  and  refund- 
ing" mtge.  4%  bonds, due  1959  (of  which  $2,000,000  are  guar- 
anteed by  the  Baltimore  &  Ohio  RR.)  with  authority  to  add 
from  time  to  time  $5,000,000  additional  guaranteed  bonds 
on  notice  of  sale,  making  the  total  amount  listed  $14,500,000. 

Earnings. — For  the  9  months  ending  March  31  1910: 

Nine                   Gross  Net            Taxes        Other  Int.,  Ben-  Balance, 

Months —      Earnings.  Earnings.       Paid.  Income,  tals,  &c.  Deficit. 

1909-10 $7,074,300  $1,691,412  $235,677  $84,537  $1,779,466  $239,194 

1908-09 5,996,062  1,186,155  227,356  

— V.  90,  p.  1101. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Price  Re- 
ceived for  Debentures . — Vice-President  Harris  announced  on 
return  from  Paris  last  week  that  the  issue  price  of  the  50,- 
000,000  francs  of  4%  debentures  just  sold  was  97;  denomina- 
tions from  500  francs  up.      Compare  V.  90,  p.  1424,  1296. 

Connecticut  Valley  Street  Ry.,  Northampton,  Mass. — 
New  Stock. — At  a  meeting  of  the  stockholders  on  June  1  it 
was  voted  to  issue  $100,000  6%  cumulative  preferred  stock, 
(having  voting  power)  to  be  offered  in  exchange,  at  par, 
for  an  equal  amount  of  the  "first  and  refunding"  bonds  due 
June  1  1929.  The  exchange  is  subject  to  the  approval  of  the 
Massachusetts   Railroad  Commissioners. — V.   89,  p.   918. 

Delaware  RR. — First  Dividend  under  Lease. — The  directors 
have  declared  a  dividend  of  2  2-3%  payable  July  1 .  This  is 
the  first  payment  under  the  lease  to  the  Philadelphia  Balti- 
more &  Washington  and  covers  the  4  months  ending  June  30. 
Distributions  will  hereafter  be  made  semi-annuallv,  4% 
each,  January  and  July.— V.  90,  p.  913,  559. 

Detroit  Toledo  &  Ironton  Ry. — December  Coupon. — The 
holders  of  certificates  of  deposit  for  "general  lien  and  divi- 
sional first  mtge.  4%  gold  bonds"  deposited  with  the  New 
York  Trust  Co.  under  agreement  of  Dec.  1  1909  are  now  re- 
ceiving at  said  trust  company  the  amount  of  their  December 
coupon  with  interest,  in  all  $20  40  on  each  bond  deposited. 
The  interest  on  undeposited  bonds  is  cashed  at  Knickerbocker 
Trust  Co.     Compare  V.  90,  p.  1490. 

Fort  Dodge  Des  Moines  &  Southern  RR. — Receivership. — 
Judge  McPherson  in  the  United  States  Circuit  Court  at  Des 
Moines,  la.,  on  June  0,  on  application  of  the  Old  Colony 
Trust  Co.  of  Boston,  as  trustee  of  the  first  mortgage  of  1907, 
appointed  Homer  Loring,  President  of  the  company,  and 
Parley  Sheldon,  a  banker  of  Ames,  la.,  receivers  of  the 
company. — V.   89,   p.   102. 

Galveston  Harrisburg  &  San  Antonio  Ry. — Application  to 
Issue  Bonds. — The  company  on  June  6  applied  to  the  Texas 
Railroad  Commission  for  authority  to  issue  $5,384,000  bonds 
on  the  Galveston- Victoria  division.  An  issue  of  $10,000,000 
30-year  6%  bonds  was  recently  authorized  by  the  stock- 
holders.    Compare  V.  90,  p.  914,  372. 

Illinois  Central  RR. — Suits. — Suits  were  filed  in  the 
Circuit  Court  at  Chicago  on  June  6  against  two  car  equipment 


companies  and  several  former  officers  of  the  company,  to 
recover  about  $1,500,000,  which  it  is  claimed,  was  wrong- 
fully charged  against  the  company  during  several  years  in 
connection  with  car  repairs. — V.  <sn,  p.  1141. 

Jamestown  Franklin  &  Clearfield  RR. — Listed. — The  New 
York  Stock  Exchange  has  listed  $11,000,000  50-year  4% 
first  mtge.  guaranteed  bonds,  due  1959. — V.  90,  p.  697,  167. 

Mahoning  &  Shenango  Ry.  &  Light  Co.-  Bond  Offering — 
Earnings. — E.  R.  Barnard,  Drexel  Bldg  ,  Philadelphia,  has 

recently  been  offering  the  lirst  consol.  ref.  mtge.  ■'>'  <  bonds 
of  1905  at  97  and  int..  yielding  5%%.  Tax  free  in  Pennsyl- 
vania. Outstanding,  $3,996,000;  issuable  for  additions  &c] 
$106,000;  trusteed  to  retire  divisional  bonds,  S5.59.s,000; 
total  auth..  $10,000,000.   Mr.  Barnard  reports  the  earnings: 

6  mos.  enii.Feb  28 — 1910.           1909.  Cal.  Years —     1909.             1908. 

Gross $1,054,278  $905,158   Gross $1,985,952  $1,795,802 

Net $462,208   $342,221  Net  (after  taxes) $860,509       $636,628 

Bond  Int.,  &c.         44,173      233,317  Bond  int. ,&c.     $494,936         463,951 


Surplus $218,035  $108,904   Surplus $365,573 

— V.  90,  p.  1363,  849. 


$172,677 


Metropolitan  Street  Ry.,  New  York. — Application  to  Issue 
Receivers'  Certificates. — The  receivers  on  June  3  applied  to 
Judge  Lacombe  for  authority  to  issue  $3,000,000  receivers' 
certificates  to  pay  the  amount  due  for  back  special  franchise 
taxes,  which  it  has  been  agreed  to  settle  for  $3,750,000.  The 
receivers  have  $1,000,000  on  hand,  and  with  the  new  certifi- 
cates will  be  enabled  to  pay  off  the  taxes  and  have  a  balance 
left  for  other  purposes. 

Foreclosure  Sale. — The  upset  price  of  the  propert}'  covered 
by  both  the  general  collateral  trust  and  refunding  mortgages 
remains  unchanged,  viz.:  $10,000,000  as  provided  in  the 
decree  under  the  collateral  trust  mtge;  that  of  the  remaining 
property  covered  by  the  refunding  mtge.  alone  is  $2,000,000; 
total  upset  price,  $12,000,000.  See  advertisement  of  fore- 
closure sale  on  July  1  in  "New  York  Times"  of  June  9. — 
V.  90,  p.  1491,  1425. 

Mexican  International  RR. — Merger  with  National  Rys. — 
See  that  company  below.— V.  90,  p.  1597,  1604. 

Michigan  Central  RR. — Sale  of  Debentures. — Negotiations, 
it  was  announced  this  week,  are  expected  to  be  completed 
shortly  for  the  sale  to  Paris  bankers  of  the  remainder  of  the 
$25,000,000  authorized  issue  of  20-year  4%  debentures  (V. 
88,  p.  945,  1002,  1061).— V.  90,  p.  691,  710,  627. 

Missouri  Kansas  &  Texas  Ry. — New  Directors. — Harry  S. 
Black  and  F.  P.  Frazier  have  been  elected  directors,  filling- 
vacancies  on  the  board.— V.  90,  p.  1491,  1239. 

National  City  &  Otay  Ry. — Dissolution. — Notice  of  inten- 
tion to  dissolve  this  company  and  the  Coronado  Ry.  Co.  has 
been  tiled  in  California.  Both  properties  were  some  time  ago 
acquired  by  the  San  Diego  Southern  Ry. 

The  San  Diego  Southern  Ry.  was  incorporated  in  California  in  Feb.  1908 
with  $5,000,000  of  auth.  capital  stock.  In  May  1910  there  was  $1,515,000 
capital  stock  paid  in.  No  bonds.  The  system  aggregates  about  49.5  miles, 
viz.:  San  Diego  to  Tia  Juana,  18  H  miles:  branches  to  La  Presa,  &c,  0.2  m.; 
Coronado  Line  (operated  for  freight  service  only) ,  Corouado  Ferry  Landing 
to  National  City  and  San  Diego,  20.8  m.:  total  (steam),  49.5  m.  The  line 
between  San  Diego  and  Otay,  12.2  miles,  is  also  operated  electrically.  Pres. , 
John  D.  Spreckels:  Vice-Pres.,  Wm.  Clayton;  Sec.  and  Treas.,  H.  L.  Titus, 
San  Diego.  These  officers  hold  the  same  positions  with  the  San  Diego 
Electric  Ry.     See  page  104  of  "Electric  Ry.  Section." — V.  83,  p.  380. 

National  Railways  of  Mexico. — Merger  of  Mexican  Inter- 
national.— A  press  dispatch  from  Mexico  City  dated  June  10 
"officially  announced"  that  on  July  1  the  Mexican  Inter- 
national RR.,  operated  separately,  will  be  merged  in  and 
become  a  part  of  the  system  of  the  National  Railways  of 
Mexico.  It  is  further  stated  that  the  Inter-Oceanic  Ry.  will 
also  soon  be  formally  merged  into  the  system. — V.  90,  p. 
1239,  698. 

New  Mexico  Central  RR. — Foreclosure  Suit. — The  Pitts- 
burgh Trust  Co.,  as  trustee  under  the  mortgage  of  1901, 
under  which  $2,000,000  bonds  are  outstanding,  has  brought 
suit  in  the  District  Court  at  Santa  Fe,  N.  M.,  to  foreclose  the 
mortgage. — V.  90,  p.  772,  167. 

New  York  &  Long  Island  RR.  ('Steinway''  Tunnel). — Bill 
Signed  Prodding  for  Transfer  of  Property  to  Another  Co. — 
Mayor  Gaynor  this  week  signed  the  bill  passed  by  the  Legis- 
lature at  its  recent  session,  permitting  the  transfer  of  the 
property  by  the  trustees  to  another  company,  so  as  to  allow 
the  same  to  be  operated. 

Governor  Hughes  Is  expected  to  sign  the  bill  and  the  transfer  of  the  tunnel 
to  the  Interborough  Rapid  Transit  or  an  allied  company  will  probably  be 
made  in  the  near  future.  Officials  of  the  Interborough  company,  it  Is  re- 
ported, have  been  this  week  conferring  with  the  city  authorities  with  a 
view  of  arranging  for  an  extension  of  its  facilities  and  making  provision  for 
the  operation  of  the  tunnel  in  connection  therewith. — V.  89,  p.  1069. 

New  York  New  Haven  &  Hartford  RR. — Acquisitions.— 

See  Berkshire  Street  Ry.  above.— V.  90,  p.  1425,  1045. 

Norfolk  &  Southern  RR. — Litigation. — Although  the  prop- 
erty is  in  the  hands  of  the  new  company  and  its  officers,  the 
latter  are  handicapped  by  the  fourth  attempt  of  the  Van- 
dyke-Zell  syndicate  of  Philadelphia  to  annul  the  sale  of  the 
property  to  the  New  York  interests.  The  court  hearing  is 
expected  to  take  place  on  July  1 .  The  sale  of  the  $5,780,000 
new  bonds  to  provide  the  cash  requirements  of  the  plan  is 
delayed  pending  decision  of  court. — V.  90,  p.  1239,  1171. 

Philadelphia  Co.  of  Pittsburgh. — Extra  Dividend. — A  regu- 
lar quarterly  dividend  of  \XA%  has  been  declared  on  the 
$36,000,000  common  stock,  payable  Aug.  2  to  holders  of 
record  July  1;  also  an  extra  dividend  of  1%,  payable  y2  of  1% 
on  Aug.  2  to  holders  of  record  July  1  and  ^  of  1%  on  Nov.  1 
to  holders  of  record  Oct.  1.  i& 
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Previous  Dividend  Record. 
Year-  '94.  '95.  '96-'97.  '98.  '99.  '00.  '01.  '02  to  May  1910. 

I'ii  cent 5       5     None.       4     4%     5     5M         6  yearly. 

New  Director. — H.  Maitland  Kersey  has  been  elected  a 
director  to  succeed  S.  II.  March,  who  resigned. — V.  90,  p. 
1360,    1368,    1102. 

Philadelphia  Rapid  Transit  Co. — Financial  Plan. — The 
shareholders  will  on  June  20,  in  addition  to  acting  on  "a  gen- 
eral resolution  vesting  in  the  directors  hereafter  the  authority 
to  increase  the  indebtedness  to  an  extent  not  exceeding 
$5,000,000"  (V.  90,  p.  977,  1102),  be  asked  to  vote  on  "a 
plan  of  financing  which  has  been  approved  by  a  joint  com- 
mittee, consisting  of  members  of  your  board  of  directors 
and  members  of  the  board  of  directors  of  the  Union  Traction 
Co.:  (1)  To  discontinue  the  insurance  fund  (valued  at  over 
$1,750,000);  to  hypothecate  or  sell  the  securities  in  the  said 
fund  (see  list  V.  90,  p.  719),  applying  the  proceeds  to  the 
general  corporate  purposes  of  the  company.  (2)  To  make 
a  sale  of  the  rolling-stock  of  the  company  to  the  Union  Trac- 
tion Co.  for  $1,500,000,  taking  a  lease  of  the  same  for  ten 
years  at  a  rental  of  $150,000  a  year  and  interest,  with  the 
privilegeof  re-purchasing  the  equipment  at  the  termination 
of  the  lease  upon  payment  of  one  dollar.  This  lease  to  be 
made  the  basis  of  an  issue  of  ($1,500,000)  car  trusts  by  the 
Union  Traction  Co."  (Compare  V.  90,  p.  1426). 
Abstract  of  Report  of  Joint  Committee,  June  1  1910.  on  Raising  Funds. 

(1)  The  Rapid  Transit  Company  is  owner  of  an  insurance  fund  of  a  pres- 
ent value  of  upwards  of  $1 ,750.(100.  This  represents  an  original  investment 
of  but  $250,000,  which  was  charged  to  the  capital  account  of  the  Union 
Traction  Co.  in  1896;  the  balance  represents  profits  to  the  companies  from 
having  carried  their  own  insurance,  the  payments  to  the  fund  never  hav- 
ing been  any  greater  than  if  the  indemnity  had  been  carried  in  insurance 
companies.  Hut  the  requirements  to-day  for  improving  the  system  and 
conducting  transportation  are  such  that  it  is  no  longer  advisable  to  tie  up 
nearly  $2,000,000  in  a  collateral  business,  however  profitable.  The  Union 
Company  in  1902  received  credit  for  the  full  value  of  this  fund  as  it  then 
stood,  $850,000,  so  that  the  fund  to-day  is  the  absolute  property  of  the 
Rapid  Transit  Company.  It  being  plainly  advantageous  at  this  time  to  use 
this  fund  for  other  purposes,  and  to  substitute  policies  in  accredited  com- 
panies to  the  extent  of  at  least  $1,850,000,  we  recommend  that  the  Rapid 
Transit  Co.  be  permitted  to  use  the  securities  as  the  basis  of  a  loan,  or  to 
sell  the  same,  the  money  to  be  applied  to  general  corporate  requirements. 

(2)  An  additional  method  of  financing  recommended  is  for  the  Union 
Traction  Co.  to  purchase  from  the  Rapid  Transit  Co.  all  its  rolling  stock  for 
$1,500,000,  and  then  to  lease  the  same  to  the  Philadelphia  Rapid  Transit 
Co.  for  ten  years  at  a  yearly  rental  of  one-tenth  of  said  purchase  money  and 
interest  at  5%,  and  at  the  end  of  said  lease  to  sell  the  same  to  the  Rapid 
Transit  Co.  upon  payment  of  one  dlolar.  In  order  to  obtain  the  money  to 
make  said  purchase,  the  Union  Traction  Co.  will  create  a  car  trust  on  an 
assignment  of  said  lease  and  a  guaranty  by  it  of  the  rentals  payable  there- 
under. This  equipment  has  already  been  inventoried  and  appraised  by 
an  expert  selected  by  Drexel  &  Co.,  the  amount  of  the  appraisement  being 
upwards  of  $2,000,000,  and  Drexel  &  Co.  are  willing  to  purchase  this  issue 
of  5%  car  trust  certificates,  amounting  to  $1,500,000.  (vSigned  by  J.  J, 
Sullivan,  Robert  A.  Balfour,  Geo.  W.  Elkins,  Wm.  H.  Shelmerdine  and 
Clarence  Wolf.) 

[The  Union  shareholders  will  also  vote  on  these  matters  June  20. — Ed.] 

Examination  by  Experts.— The  company  on  June  2  re- 
ceived formal  notice  from  the  State  Railroad  Commission  of 
Pennsylvania  of  the  appointment  of  Ford,  Bacon  &  Davis 
to  make  an  investigation  of  the  company's  affairs. — V.  90, 
p.  1426,  1240. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. —  Maturing 
Bonds. — The  $1,967,000  2d  M.  7s  of  the  Jeffersonville  Madi- 
son &  Indianapolis  RR.  Co.  which  mature  July  1  1910  will 
be  paid  on  or  after  that  date  at  the  Farmers'  Loan  A-  Trust 
Co.,  16  William  St.,  N.  Y.  City. 

Bonds  Offered. — Speyer  &  Co.  and  Kuhn,  Locb  &  Co.  have 

purchased  $4,000,000  consol.  mtge.  4%  gold  bonds,  series  G, 

due  1957,  and  are  offering  them  at  96J/£  and  interest. 

The  bonds,  as  with  the  other  serial  issues,  are  guaranteed,  principal  and 
Int.,  by  the  Pennsylvania  Company.  They  are  issued  (V.  90,  p.  303)  to 
retire  at  maturity,. July  1  1910,  $1,967,000  of  the  aforesaid  Jetfersonville 
Madison  &  Indianapolis  RR.  7"'„  bonds,  covering  about  222  miles  (on  which 
the  consolidated  mortgage  bonds  become  a  first  lien),  and  for  completing 
double  tracking. — V.  90,  p.  982,  972. 

Rates. — Freight  Increases  Withdrawn. — The  24  railroads 
representing  the  Western  Trunk- Line  Committee,  as  the  re- 
sult of  a  conference  with  President  Taft  on  Monday,  agreed 
to  hold  in  abeyance  the  proposed  increases,  notices  of  which 
were  recently  filed  with  the  Inter-State  Commerce  Commis- 
sion, until  the  new  Railroad  Bill  pending  in  Congress  shall 
have  been  passed  permitting  investigation  by  the  Commis- 
sion as  to  the  reasonableness  of  rates  before  the  same  become 
effective.  The  Administration  will  withdraw  the  suit 
against  the  roads  filed  in  the  Federal  Court  in  Missouri.  The 
remaining  roads  which  filed  increased  tariffs,  including  the 
Eastern  trunk  lines  and  Central  freight  lines,  later  followed 
the  same  course. 

The  purpose  of  the  arrangement  is  to  hold  the  matter  in  statu  quo  until 
the  proposed  new  law  becomes  effective.  President  Taft  in  a  special  mes- 
sage to  Congress  requested  that  an  amendment  to  the  Railroad  Hill  be 
made  so  as  to  provide  that  the  portion  conferring  the  p  >wer  on  the  Commis- 
sion to  pass  on  rales  before  the  same  become  operative  shall  go  into  effect 
at  once  on  the  passage  of  the  bill.  Pending  the  enactment  of  the  new  law, 
the  roads  east  or  Chicago  and  north  of  the  Ohio  River,  after  consultations 
witii  the  Enter-State  Commerce  commission  on  June  9.  decided  to  re- file  the 
advanced  freight  schedules  as  operative  on  Aug.  1,  subject  to  further  post- 
ponement as  may  become  necessary. 

Passenger  Rates. — These  changes,  eve,  have  been  made: 
The  Pennsylvania  RR.  lias  given  notice  to  the  Commission  of  advances 
in  commutation  rates  on  July   I    between   New  York  and  Jersey  City  and 
points  in  Xew  York,  New  Jersey  oad  Pennsylvania.     The  increases,  it  is 
said,  range  from   Hi  cents  to  $2  in  the  prices  of  50  and  60-trip  tickets. 

The  New  Jersey  Railroad  Commission  on  June  7  gave  notice  thai  it  pro- 
poses to  make  an  Investigation  Into  the  increased  commutation  Mies  of 
the  various  railroads  of  which  notice  was  recently  given,  but  doubt  is  ex- 
pressed as  to  the  power  of  the  Commission  to  order  a  reduction  of  rates.— 
V.  90,  p.   1491,   1428. 

Reading  Company. — New  Director. — P.  A.  B.  Widener  of 
Philadelphia  lias  been  elected  a  director  to  succeed  former 

President    Joseph   S.    Harris,    who   recently  died. —  V.   90,   p. 
1297.  0'.)'.). 
Roscoe  Snyder  &  Pacific  Ry. — The  company  on  May  31 

tiled  with  the  Secretary  of  State  of  Texas  a   mtge.  to  the  St, 
Louis  Union  Trust  Co.,  as  trustee,  to  secure  a  first.Jmlge.  lien 


note  to  the  Texas  A:  Pacific  Ry,  for  $157,511.  The  company 
is  about  to  register  $261,500  bonds  which  the  Railroad  Com- 
mission also  authorized  on  49.6  miles  of  road,  in  addition  to 
the  1st  M.  lien  note.     Compare  V.  90,  p.  977;  V.  89,  p.  1543. 

San   Diego    Southern   Ry. — See   Nat.  City  &  Otay   Ry. 

Seaboard  Air  Line  Railway. — Listed  in  London. — The 
London  Stock  Exchange  has  granted  official  quotation  to 
$24,979,000  5%  adjustment  mortgage  gold  bonds  due 
1  49,  Nos.  1  to  24,979.  A  large  block  of  these  bonds,  vari- 
ously reported  as  $5,000,000  to  $15,000,000,  or  even  more, 
was  recently  acquired  by  foreign  interests.  Compare  V.  90, 
p.  1297,  1171,  915. 

First  Adjustment  Coupon  to  Be  Paid  in  Full. — The  executive 
committee  has  recommended  the  full  payment  on  Aug.  1  of 
the  first  semi-annual  2^%  coupon  on  the  outstanding  $24,- 
979,500  adjustment  5%  incomes,  issued  under  the  plan  of  re- 
adjustment, from  the  earnings  of  the  6  months  ending  May  1 
1910.  The  distribution  calls  for  $624,487,  while  the  earn- 
ings for  the  6  months  prior  to  the  interest  on  the  adjustment 
bonds  were  $1,569,015,  after  allowing  for  a  reserve  of  $149,- 
871  as  permitted  by  the  mtge.,  leaving  a  surplus  after  pay- 
ment of  the  adjustment  interest  of  $944,528. — V.    90,   p. 

Sedalia  Light  &  Traction  Co . — Temporary  Receivers. — E.  F. 
Swinney  and  William  II.  Powell  were  on  June  6  appointed 
temporary  receivers. 

Bondholders'  Committee. — John  P.  Reynolds.  Arthur  Wain- 
wright  and  Frederick  J.  Bradlee  of  Boston  have  been  ap- 
pointed a  committee  in  the  interest  of  the  bondholders,  and 
deposits  are  requested  with  the  Old  Colony  Trust  Co.  of 
Boston.— V.  86,  p.   1226. 

Sioux  City  (Iowa)  Service  Co. — Bonds  Offered. — N.  W. 
Halscy  &  Co.,  New  York,  &c,  are  offering  at  97  and  in- 
terest "the  first  and  refunding  sinking  fund  5%  gold  bonds," 
dated  Jan.  1  1910  and  due  Jan.  1  1928,  but  red.  at  105  on 
i  ny  int.  date.  Int.  J.  &  J.  in  N.  Y.  and  Chicago. 
Abstract  of  Letter  from  President  R.  J.  ?  Dunham. 

Incorp.  in  N.  J.  June  7  1905  to  succeed  the  .Sioux  City  Traction  Co. 
Owns  and  operates  the  entire  street  railway  system  in  Sioux  City;  aiso  owns 
an  electric  light  and  power  plant  and  central  station  steam-heating  system. 
Population  of  Sioux  City  about  49.000.  an  increase  of  48%  in  last  10  years. 

Capital  stock  authorized  and  outstanding $2,000,000 

"First  and  refunding"  5s:  Total  auth.,  $5,000,000;  outstanding.  1,000,000 
Reserve  to  retire  Sioux  City  Traction  Co.  1st  5s,  due  1919 750,000 

(Total  of  all  bonds  outstanding,  $1,750,000.) 
Reserved  for  additions,  improvements  and  extensions  at  75 %  of 

cash  cost,  but  only  when,  for  the  preceding  12  months,  gross 

earnings  are  live  times  and  net  earnings  double  the  interest 

charges  on  all  bonds  outstanding  and  proposed  $3,250,000. 

The  "first  and  refunding  5s"  are  an  absolute  first  mtge.  on  the  electric- 
lighting,  power  and  steam-heat  distributing  systems  and  the  new  electrical 
generating  and  steam-heating  plant:  they  are  also  secured  upon  the  entire 
street  railway  of  the  city,  subject  to  $750,000  Sioux  City  Traction  bonds, 
due  1919.  The  street  railway  comprises  over  48  miles  of  track,  7  miles 
being  on  private  right-of-way:  a  large  part  of  system  is  laid  with  80-lb. 
and  60-lb.  steel  rail,  with  six  inches  of  concrete  below  the  ties:  86  cars. 
Power  house  new  and  of  modern  design.  The  electric-distributing  system 
is  mainly  of  underground  conduit  of  multiple  duct  construction  of  the  most 
permanent  kind.  The  property  has  been  practically  reconstructed  during 
the  past  six  years.  It  is  estimated  by  your  engineers  that  to  reproduce  the 
purely  physical  property  would  cost  $1,931,515.  All  franchises,  with 
minor  exceptions,  extend  beyond  1928:  no  burdensome  restrictions. 

Sinking  fund  from  1913  to  receive  annual  sums  in  cash  which  by  1928 
will  aggregate  $1,200,000:  at  least  $600,000  must  be  used  in  retiring  the 
bonds  and  the  remainder  for  extensions  and  improvements. 
Earnings  Years  Ending  Man  31   1907  to  1909  and  March  31  1910;  Calendar 
Year  1910  Estimated. 
1906-07.    1907-08.    1908-09. 

Gross  earnings $378,167  $437,567   $474,231 

Net  earnings  (after  taxes)  _      92,837      131,648      149,920 

Interest  on  all  bonds  now  outstanding 87,500 

Balance  for  sinking  fund,  dividends,   &c $132,100 

The  management  is  under  the  direction  of  interests  closely  affiliated 
with  Armour  &  Co.  of  Chicago.  There  is  a  cash  investment  in  the  property 
of  nearly  $750,000  in  excess  of  the  total  bonded  debt. — V.  90,  p.  1171,  54. 

Southern  Pacific  Co. — Reported  Bond  Issue  and  Sale. — 
Cables  received  from  Berlin  state  that  negotiations  had  been 
completed  there  for  the  sale  of  some  $25,000,000  4%  Southern 
Pacific  Co.  bonds  to  the  Disconto-Gesellschaft,  the  National 
Bank,  the  Ilandels-Gesellschaft  of  Berlin  and  other  banks 
of  Hamburg,  Amsterdam  and  Basle.  It  is  understood  that 
the  sale  was  negotiated  through  Kuhn,  Loeb  &  Co. 

The  bonds  will  be  40-year  fours  issued  under  a  prior  mort- 
gage on  the  Bay  Shore  line  and  real  estate  terminals. — 
V.  90,  p.  978,  699. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — Bonds 
Al!  Sold.— The  $5,500,000  "first  and  refunding  mortgage" 
n'  ,  bonds  offered  last  week  bv  Drexel  &  Co.,  Lee,  Higginson 
&  Co.  and  Estabrook  &  Co.  have  all  been  sold.   V.  90,  p.  1491. 

Preferred  Stock. — The  authorized  issue  of  capital  stock  has 
for  some  time  past  been  $25,000,000,  one-half  each  common 
and  pref.  A  cert  ideate  was  recently  filed  providing  that  the 
pref.  stock  shall  be  5%  cumulative  alter  July  I  1910.  After 
•V  ,  is  paid  on  the  pref.  stock  a  dividend  may  then  be  declared 
oh  common  stock  in  accordance  with  surplus  remaining, 
Should  the  common  stock  at  any  time  in  the  future  pay  6% 
the  pref    stuck  will  pay  the  same.    -V,  90.  p.   1491, 

Terre  Haute  (Ind.)  Traction  &  Lighting  Co.   -Guar.  Bonds. 

-  -See  Terre  Haute  A-   Western  Ry.  below.— V.  SI,  p.  750. 

Terre  Haute  &  Western  Ry.  Co.     Guaranteed  Bonds  Offered. 

—  Hunt,  Saltonstall  A-  Co.,  60  State  Si ..  Boston,  are  offering 
at  '.III  '  .,  and  int.,  yielding  about  5'  (  '  j  ,  the  unsold  port  ion  of 

$250,000  1st  M.  5s  due  Nov.  1   L937,     Guaranteed  prin.  and 

int.,  by  endorsement ,  by  Terre  Haute  Traction  &  Light  Co 

Road  cost  over  $1011,000.  The  bankers  say:  For  the  first  year  the  net 
earnings  were  1  '.,  times  its  bond  Interest  and  for  the  second  year  double  the 
bond  interest.  The  Terre  Haute  Traction  &  Lljfhl  Co.  Is  leased  tor  999 
years   to   the  Terre  Haute  Indianapolis   &    Eastern  Traction  Co.  and  the 

latter  lias  assumed  all  the  obligations  of  the  Traction  &  Light  Co. 


1909-10.  '10  (Est.). 

$511,295  $544,395 

169,656   219,693 
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Texas  Central  RR. — Majority  Stork  Sold — Offer  to  Minority 
Holder*. —  U.  II.  Baker,  of  Austin,  Tex.,  and  associates,  who 
purchased  the  option  given  to  It.  C.  Duff  and  J.  M  .  West,  of 

Houston,  Tex.,  On  Wednesday  made  payment  to  Moran  Bros. 
and  Henry  K.  McHarg  for  the  majority  of  both  the  pref.  and 
common  stock.  The  price  paid  was  par  for  the  pref.  and 
94.38  for  the  common  stock. 

Under  the  terms  of  the  option  the  purchasers  agree  to  pay 

the  same  price  to  any  of  the  minority  holders  who  deposit, 
their  shares  in  the  Bank  of  the  Manhattan  Co.  in  this  city 
during   the   next   1)0   days.  —  V.  90,  p.    1492,   142G. 

Twenty-Eighth  &  Twenty-Ninth  Streets  Crosstown  Ry. — 
Sale  Again  Postponed. — The  foreclosure  sale  has  been  again 
adjourned  to  June  29.— V.  90,  p.  1426,  1172. 
^  Union    Traction     Co.,     Philadelphia. — Car    Trusts. — See 
Piula.  Rapid  Transit  Co.  above.— V.  90,  p.  142(5,  1240. 

United  Railroads  of  San  Francisco. — Guar.  Equipment  Cer- 
tificates Offered.— White,  Weld  &  Co.,  5  Nassau  St.,  N.  Y., 
and  the  Rookery,  Chicago,  and  J.  S.  Wilson  Jr.  &  Co.,  Bal- 
timore, are  offering  at  par  and  int.  equipment  6%  gold  certs., 
guaranteed,  prin.  and  int.,  by  the  United  Rys.  Investment 
Co.  Total  issue  $400,000,  dated  July  15  1910  and  maturing 
$50,000  annually  from  July  15  1911  to  July  15  1918,  incl. 
without  option  of  prior  redemption.  Interest  J.  &  J.  15. 
Trustee,  Union  Trust  Co.,  N.  Y.     An  advertisement  says: 

These  certificates  are  secured  on  eighty  standard  "pay-as-you-enter" 
cars,  costing  $500,000,  $100,000,  or  20%  of  the  cost,  having  been  paid 
in  advance  in  cash. 

The  certificates  are  the  direct  obligation  of  the  United  Railroads  of 
San  Francisco,  which  for  the  last  fiscal  year  reported  surplus  over  all 
charges  of  $404,472;  and  they  are  further  secured  by  guaranty  of  prin.  and 
int.  by  the  United  Railways  Investment  Co.  These  cars  are  to  be  fully 
insured  against  both  fire  and  earthquake. — V.  90,  p.  1364,  504. 

United  Railways  Investment  Co. — Guaranteed  Equipment 
Certificates. — See  United  Railroads  of  San  Francisco  above. 
—V.  90,  p.  1367,  1360. 

Wabash-Pittsburgh  Terminal  Ry. — Wheeling  &  Lake  Erie 
Litigation.— See  that  co.  below.— V.  90,  p.  1240,  1103. 

Wages. — Increase  Allowed  on  Western  Roads. — The  Federal 
arbitration  board,  which  has  for  some  time  been  considering 
the  demands  of  the  Brotherhood  of  Locomotive  Firemen  and 
Enginemen  for  increases  of  wages  on  49  roads  west  of  Chicago, 
on  June  4  awarded  the  men  increases  varying  with  the  differ- 
ent classes  of  service,  averaging,  it  is  stated,  about  60%  of 
the  amounts  asked.  The  number  of  men  affected  is  reported 
as  about  27,000.  The  increases  are  retroactive,  dating  back 
to  the  beginning  of  the  year. — V.  90,  p.  1045,  978. 

West  Penn  Traction. — Initial  Preferred  Dividend. — An 
initial  quarterly  dividend  of  \x/2%  has  been  declared  on  the 
preferred  stock  of  this  company,  control  of  which  is  held  by 
the  American  Water  Works  &  Guaranty  Co.  of  Pittsburgh 
(per  plan  V.  90,  p.  628,  1297),  payable  June  16  to  holders  of 
record  on  June  15. — V.  90,  p.  1364. 

Western  Ohio  RR. — New  Company  to  Lease  Railway — 
Option  to  Exchange  $3,000,000  Old  Common  for  $1,000,000 
New  Common. — This  company  was  incorporated  at  Columbus, 
O.,  on  June  7  (with  $10,000  capital  stock,  which  is  to  be  in- 
creased to  $1,000,000)  and  will  take  over  under  lease  the 
property  of  the  present  Western  Ohio  Ry.  The  holders  of 
the  $3,000,000  common  stock  of  the  railway  will  be  permitted 
to  exchange  their  holdings  for  stock  in  the  new  corporation 
on  the  basis  of  three  shares  of  the  old  for  one  of  the  new. 
President  L.  J.   Wolf  is  quoted: 

The  new  corporation,  In  leasing  the  property,  will  obligate  itself  to  pay 
the  interest  on  the  present  company's  bonds  and  their  principal  at  maturity, 
as  well  as  dividends  on  the  present  ($400,000)  pref.  stock  and  on  the  possible 
first  pref.  7  %  stock  into  which  the  new  issue  of  second  mtge.  6s  ($500  000 i 
are  convertible  (V.  90,  p.  1426,  1492).  All  common  shareholders  of  the 
present  company  will  have  the  right  to  exchange  their  holdings  into  the 
stock  of  the  new  corporation,  of  which  the  capitalization  is  $1,000,000  in 
common  stock  on  the  basis  of  3  for  1.  Those  shareholders  who  do  not 
elect  to  exercise  this  right  will  receive  some  compensation — just  what  has 
not  as  yet  been  determined. — V.  90,  p.  1492. 

Wheeling  &  Lake  Erie  RR. — Litigation.— Judge  Tayler  in 
the  United  States  Circuit  Court  of  the  Northern  District  of 
Ohio  at  Cleveland  on  June  4  granted  the  application  of  the 
receivers  of  the  Wabash-Pittsburgh  Terminal  Ry.,  and  the 
Pittsburgh  interests  who  have  opposed  the  proceedings  in- 
stituted by  the  Central  Trust  Co.  of  New  York  for  the  fore- 
closure of  the  Wheeling  &  Lake  Erie  general  mortgage,  to 
intervene  in  the  foreclosure  suit. 

The  suit  involves  the  priority  and  legality  of  the  traffic  and  trackage 
contracts  with  the  Wabash-Pittsburgh  Terminal  Ry.,  and  also  of  the  $8,- 
000,000  Wheeling  &  Lake  Brie  notes  under  which  the  Wheeling  generat 
mortgage  bonds  are  deposited  as  collateral.  The  object  of  the  intervention 
is  to  protect  the  rights  of  the  bondholders  and  creditors  of  the  Terminal 
Ry.  and  also  the  stock  ownership  of  the  Wheeling  held  by  the  latter. — 
V.  90,  p.  1240,  448. 

Youngstown  &  Ohio  River  (Electric)  RR. — Sale  of  Bonds. 
— The  company  lias  sold  to  C.  E.  Denison  &  Co.,  Boston  and 
Cleveland,  $1,000,000  of  an  authorized  issue  of  $2,500,000 
1st  M.  5s,  dated  April  1  1910  and  due  April  1  1935,  but  sub- 
ject to  call  after  5  years  at  105  and  int.  Int.  payable  A.&O. 
at  First  Nat.  Bank  in  New  York  or  at  the  Citizens'  Savings 
&  Trust  Co.,  trustee,  Cleveland.  Additional  bonds  can  be 
put  out  only  under  stringent  provisions.  The  auth.  capital 
stock  was  recently  increased  to  $2,500,000,  part  pref. — 
V.  90,  p.  1364. 


American  Brake  Shoe  &  Foundry  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  $4,000,000  7',  cumulative 
pref.  stock  and  $:5, 000,000  commmon  slock  on  notice  of 
issuance  of  engraved  registered  certificates. 

Earnings.—  For  the  <i  months  ending  March  31  1910: 
Gross  earnings $2,65 1 ,581       Deductions  {Continued.)  — 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
American    Agricultural    Chemical    Co. — German    Potash 
Legislation. — See  International  Agricultural  Corporation  be- 
low.—V.  90,  p.  304. 


Net  earnings. 

Deduct — 

Bond  Interest 

— V.   90,   p.    1492, 


568,362 

20,800 


Preferred  dlvs.,  3  H%---      S105.000 

Common  dlvs.,  3% 70,750 

Balance,  surplus 365,812 


American  Gas  Co.,  Philadelphia  .  —  AY w  Securities. — Of  the 

recent  alternative  stock  and  bond  allotment  (V.  90,  p.  1103, 
97S),  the  syndicate  headed  by  Bioren  &  Co.  underwrote  sub- 
scriptions up  to  $1,200,000  entirely  as  bonds.  The  company 
states  that  the  result  of  the  allotment  is  the  issuance  of 
$1,200,000  new  stock  and  bonds,  thus  far  divided  into 
$420,000  stock  and  $780,000  bonds. 

No  arrangements  have  as  yet  been  made  as  to  the  Issu  ance  of  further 
bonds  (compare  V.  90,  p.  978),  but  the  cjmpany  Is  privileged  to  do  so  either 
out  of  the  bonds  remaining  In  Its  treasury  for  such  purposes  as  it  may  de- 
sire or  out  of  the  reservation  of  bands  with  the  trustee  for  acquisitions  of 
property,  properly  guarded. — V.  90,  p.  1420,    1422,    1103. 

American  Iron  &  Steel  Mfg.  Co. — Special  Dividends. — In 
addition  to  the  regular  quarterly  dividends  of  l}4%  each, 
payable  July  1,  on  common  and  pref.  stock  of  record  June  18, 
there  have  been  declared  special  dividends  of  2%  each  on 
both  issues,  payable  June  20  to  holders  of  record  June  9. 
— V.  90,  p.  448. 

American  Power  &  Light  Co.,  New  York. — Acquisitions. — 
This  company,  controlled  by  Electric  Bond  &  Share  Co.  in- 
terests, has  recently  acquired  from  the  Northwest  Corpora- 
tion of  Philadelphia,  through  Byllesby  &  Co.  of  Chicago, 
gas  properties  in  Walla  Walla  and  North  Yakima,  Wash.; 
Lewiston,  Ida.,  and  Pendleton,  Ore.;  the  electric-light  prop- 
erties in  Walla  Walla,  Pendleton  and  Athena,  operated  from 
a  hydro-electric  power  station  on  the  Walla  Walla  River 
near  Milton,  Ore.;  the  local  trolley  system  in  Walla  Walla 
and  an  interurban  line  running  from  Walla  Walla  to  Milton. 
It  has  also  acquired  the  Strahorn  properties  in  North  Yakima 
and  along  the  valley  of  the  Columbia  and  Yakima  rivers 
down  to  Pasco,  consisting  of  electric  light  and  power  enter- 
prises, together  with  water  systems  in  North  Yakima,  Pasco 
and  Kennewick. 

The  Yakima  Valley  properties  are  connected  by  a  66,000-volt  high- 
tension  transmission  line,  in  length  101  miles,  from  Natchez,  through  to 
Snake  River,  Pasco,  connecting  a  number  of  growing  irrigation  towns  and 
affording  power  facilities  for  pumping  for  irrigation  in  the  fertile  Columbia 
River  and  Yakima  valleys.  The  Yakima  properties  have  both  hydro-elec- 
tric and  steam-power  generating  stations,  including  a  large  hydro-electric 
plant  on  the  Natchez  River  of  some  7,000  or  8,000  h.p.  This  system  is 
now  being  connected  with  Walla  Walla  by  a  45-mile  high-tension  trans- 
mission line,  which  will  make  all  of  the  various  steam  and  water-power 
plants,  at  present  15,000  h.p.,  available  for  interchange  of  service,  insuring 
great  reliability  in  power  supply. — V.  90,  p.  851,  169. 

Baldwin  Locomotive  Works,  Phil  delphia. — New  Presi- 
dent.— William  L.  Austin,  formerly  Vice-President,  has  been 
elected  President  to  succeed  the  late  John  H.  Converse. 
— V.  90,  p.  1104,  1046. 

Canadian  Steel  Corporation  Ltd. — Amalgamation — New 
Name. — See  Dominion  Steel  &Coal  Corporation, Ltd., below. 

The  "Toronto  Globe"  of  June  4  said: 

Some  old  holders  of  Dominion  Steel  &  Coal  shares  have  been  exercised 
over  the  report  that  a  merger  of  the  Hamilton  Steel  &  Iron  Co.  (V.  90,  p. 
449),  the  Canada  Screw  Co.,  Hamilton:  the  Montreal  Rolling  Mills  (V.  84, 
p.  1185)  and  the  Canada  Bolt  &  Nut  Co.  of  Toronto,  Brantford  and  Gan- 
anoque,  to  be  known  as  the  Canada  Steel  Coiporation,  had  been  effected, 
and  that  negotiations  were  pending  for  a  merger  of  the  new  company  with 
the  Dominion  Steel  &  Coal  Corporation,  Ltd.  It  is  understood  that  a 
plan  for  the  merger  of  the  companies  first  mentioned  is  under  negotiation, 
but  that  it  has  not  yet  been  carried  out.  The  reported  negotiations  with 
the  Dominion  Steel,  the  "Globe"  is  informed,  are  without  foundation. 

Chesapeake   &   Delaware   Canal  Co. — Report 

ending  May  31: 

Mnint.,  &c. 
Expenses. 
$65,396 
58,230 


Net 
Revenue. 

5113,641 
107,909 


Interest  on 

Mtac.  Loan. 

$i04,118 

104,118 


-For  year 

Balance, 

Surplus. 

$9,523 

3,851 


Fiscal  Total 

Year —       Revenue. 

1909-10 $t79,038 

1908-09 106,199 

— V.  87,  p.  412. 

Citizens  Water  &  Light  Co.,  Shelby ville,  Ind. — Consolida- 
tion.— See  Shelby  County  Water  Gas  &  Electric  Co.  below. 
— V.  90,  p.  239. 

Coalinga  Water  &  Electric  Co.,  Fresno,  Cal. — Guaranteed 
Bonds  Offered.— The  company  has  issued  $25,000  of  its  Ls1 
M.  gold  6%  bonds  in  part  payment  for  property.  The  re- 
maining $75,000  of  the  present  issue  of  $100,000  is  being 
placed  by  James  II  Adams  &  Co.,  Los  An.  and  San  Fran. 
These  bonds  are  guaranteed,  principal  and  int.,  by  the  San 
Joaquin    Light    &    Power  Co.      (V.  88,  p.  105:  V.  90,  p.  632.) 

Total  auth.  Issue,  $2,000,000,  dated  Jan.  1  1910  and  due  Jan.  1  1940. 
but  anv  part  callable  for  payment  on  any  Int.  day  at  102.  Par  51,000. 
Int.  J.  &  J.  at  Southern  Trust  Co.,  Los  Angeles,  trustee.  Annual  sinking 
fund  first  5  years  an  amount  equal  to  1  !4°'o  of  outstanding  bonds;  2d  5  years 
2%;  3d  5  years,  2y2"'0\  thereafter,  3% .  The  remaining  bonds  are  escrowed 
to  be  Issued  for  not  exceeding  85%  of  the  actual  cost  of  improvements  and 
betterments,  but  only  when  the  company's  net  earnings  are  twice  the  total 
interest  charge.  The  company  was  incorp.  In  Calif  rnia  in  Nov.  1909  to 
acquire  the  plant  and  good-will  of  the  Coalinga  Light  &  Power  Co.,  to  sub- 
stitute water  power  for  steam  generation  and  to  furnish  both  light  and  power 
to  the  oil  fields  around  Coalinga,  as  well  as  to  the  town  itself.  The  auth. 
capital  stock  Is  5500,000  6%  cum.  pref.  (only  5500  Issued)  and  $1,500,000 
common  ($1,000,000  Issued).  Par  of  all  shares,  $100.  Pres.,  Wm,  G. 
KerckhorT;  Sec,  A.  C.  Balch;  Treas.,  A.  G.  Wlshon.,  Fresno.  Cal. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Deposits. — The 
committee  formed  for  the  reorganization  or  readjustment 
of  the  affairs  of  the  company  announce  that  no  extension 
of  the  time  for  deposit  beyond  June  1st  has  been  granted, 
but  that  for  a  short  time  the  committee  will  continue  to 
receive  deposits. — V.  90,  p.  1365,  305. 

Consolidated  Cotton  Duck  Co. — Reported  Change  of  Con- 
trol— Additional  Working  Capital. — The  company  has  been 
for  some  time  hampered  by  the  need  of  additional  working 
capital  and  various  reports  are  current  which    it   has    been 
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Impossible  to  gel  confirmed  or  denied.  It  is  also  reported 
that  emit  nil  lias  passed  to  New  York  and  New  England  inter- 
ests associated  with  Vice-Presidenl  .Myron  T.  Taylor.  We 
understand  thai  President  Turner  will  shortly  issue  a  state- 
ment covering  the  matter. 

An  official  is  quoted  as  denying  tin-  report  that  a  holding  company  is  to 
be  formed  to  take  over  tin-  control  of  the  Consolidated  company  and    of 

till-   Boston   ,i  am  Co.       Tin1  amount   of  new    mon.\    to  In-  obtained  is  stated 

to  be  about  18,000.000,  of  which  si  ,000,000  is  to  he  used  to  pay  tin-  floal 
Ing  debt  and  (2,000,000  to  remain  available  for  future  purposes.    -V.  90, 
p.  910,  845. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 
— Stock  Interest  Acquired  by  Hydro-Electric  Co. — The  Penn- 
sylvania Power  &  Water  Co.  (which  see  below)  and  interests 
identified  therewith  have  acquired  a  large,  but  not  a,  con- 
trolling, interest  in  the  stock  of  the  Consolidated  Gas,  Elec- 
tric Light  &  Power  Co.— V.  90,  p.  1  193,  1173. 

Continental  Telephone  &  Telegraph  Co. — No  Receivership . 
— Judge  Rellstab  in  the  United  Slates  District  Court  at 
Trenton,  N.J.,  on  June  6,  by  consent  of  counsel,  dismissed 
the  receivership  proceedings,  which  it  was  stated  were  be- 
gun through  a  misunderst  nding  of  the  facts. 

It  was  stated  that  all  differences  had  been  adjusted.  The  counsel  for 
the  applicant  withdrew  the  charges  of  wrongdoing.  The  order  vacating 
the  proceedings  was  made  on  condition  that  provision  be  made  for  the  pay- 
ment of  certain  small  claims. — V.  90,  p.  1493,  1427. 

Crystal  Spring  (Mass.)  Bleaching  &  Dyeing  Co. — Bonds. — 

The  shareholders   recently  authorized   the  issue  of  $150,000 

30-year  1st  M.  5s,  which  will  probably  be  offered  in  July. 

The  company  has  works  at  Crystal  Spring  (Assonet) ,  Mass  ,  7  miles  from 
Fall  River,  for  bleaching,  d  velng  and  printing  cotton  goods.  Capital  stock, 
$125,000.  William  Pish,  Jr.,  60  Leonard  St.,  New  York,  Is  the  President 
and  largest  stockholder. 

Denver  Reservoir  Irrigation  Co. — Receivership — Certifi- 
cates Authorized. — The  District  Court  at  Denver,  Colo.,  on 
June  6,  on  application  of  Joseph  Standley,  President  of  the 
company,  appointed  Frederick  W.  Taylor  receiver.  The 
Court  at  once  authorized  the  receiver  to  issue  $250,000  of  re- 
ceiver's certificates  to  carry  on  the  work . 

The  company  claims  the  bankers  are  guilty  of  breach  of  contract  in  not 
disposing  of  the  amount  of  bonds  arranged  for. 

The  bankers  say:  "The  trouble  Is  due  entirely  to  the  Inability  to  get 
bonds  from  the  company  fast  enough  to  pay  for  the  construction  work  under 
way.  We  have  purchased  and  sold  all  of  the  bonds  Issued  by  the  Denver 
Reservoir  Irrigation  Co.,  the  Denver-Greeley  Valley  Irrigation  District, 
the  Denver-St.  Vraln  Irrigation  District  and  the  North  Denver  Irrigation 
District, amounting  in  all  to  about  $4,250,000.  We  could  have  sold  many 
more  bonds,  and  had  orders  for  delivery  In  our  office,  but  could  not  secure 
bonds,  and  If  bonds  could  have  been  furnished,  no  embarrassment  would 
have  been  occassloned  to  any  one.  Funds  are  available  for  the  payment  of 
Interest  on  all  outstanding  bonds.  We  believe  that  the  application  for  a  re- 
ceiver was  111-advlsed,  and  that  all  Interests  will  speedily  be  harmonized 
and  the  receiver  be  discharged." — V.  90,  p.  1427. 

Dominion  Steel  &  Coal  Corporation^Ltd. — Amalgamation. — 

The  company  has  issued  a  circular  to  shareholders  of  the 

Dominion  Iron  &  Steel  Co.  and  Dominion  Coai  Co.,  saying: 

The  proposed  issue  of  stock  of  this  corporation  In  exchange  for  the  com- 
mon stock  of  the  coal  company  and  steel  company  has  now  been  arranged. 
The  new  stock  has  been  listed  on  the  Toronto,  Montreal  and  Boston  Stock 
Exchanges;  transfer  agents  and  registrars  have  been  appointed  at  these 
places  and  a  large  number  of  shares  have  already  been  exchanged.  Share- 
holders who  Intend  to  accept  the  proposed  exchange  are  respectfully  re- 
quested to  deposit  their  stock.  [Certificates  for  shares  to  be  exchanged 
may  be  sent  to  the  corporation's  transfer  agent,  the  National  Trust  Co., 
Ltd.,  Toronto,  or  they  may  be  sent  to  the  Royal  Trust  Co.,  Montreal,  the 
National  Trust  Co.,  Ltd.,  Montreal,  or  the  American  Trust  Co.,  Boston.] 

It  Is  Intended  to  close  the  transfer  books  from  June  16  to  July  2,  and  only 
shareholders  of  record  at  the  closing  of  the  books  will  be  entitled  to  the  pay- 
ment of  $1  per  share  accruing  on  July  1 .  Shareholders  who  are  prevented 
by  absence,  &c,  from  exchanging  their  shares  In  time  should  communicate 
the  facts  to  the  Secretary.     Compare  V.  90,  p.  1104,  1173. 

New  Name. — The  shareholders  will  vote  June  17  on  chang- 
ing the  name  of  the  corporation  to  "Canadian  Steel  Corpora- 
tion, Ltd."  It  is  perhaps  significant  that  the  latter  is  the 
name  under  which  it  has  beim  reported  that  the  Hamilton 
Steel  &  Iron  Co.,  Montreal  Rolling  Mills  and  Canada  Bolt  & 
Nut  Co.  would  be  merged;  but  see  Canada  Steel  Corp.,  Ltd  ., 
below.— V.  90,  p.  1101,  117:5. 

Gilbert  Transportation  Co. — Receiver's  Sale. — The  fleet  of 
9  schooners  and  a  towboat  was  sold  at  receiver's  sale  on  June 
1  at  the  Commonwealth  Docks,  South  Boston,  the  total  re- 
caipts  being  $21,890.— V.  89,  p.  997. 

Great  Western  Cereal  Co. — Report. — For  the  year  ending 

April  30  1910: 

Gross  earnings $754,223  |  Int.  (bond  Int.  §58,500) §138.351 

Oper.  exp.  and  taxes 312.049|  Prcf.  dividend  («";,) 40,000 

Advertising  (regular) 165,4221  

Total §178,351 

Net   earnings §276, 752  |  Balance,  surplus §98,401 

Add  previous  surplus,  §248,994;  total,  §347,395;  deduct  special  adver- 
tising appropriation,  $200,000;  balance,  surplus,  May  1  1910,  §147,395. 

The  gross  sales  for  the  year  ending  April  30  1901  were  $5,659,234,  against 
§5,109,933  In  1908-J9  and  $5,012,204  In  1907-08. — V.  9  i,  p.  1493. 

New  Bond  Is^nc  Recommended. — The  directors  recommend 
a  continuance  of  the  policy  of  extraordinary  advertising  with 
a  view  to  increasing  the  business  to  the  extent  of  the  nulling 
capacity,  and  they  therefore  advise  the  refunding  of  the  out- 
standing; $975,000  6%  bonds  and  the  making  of  tin  issue  of 


$1,500,000   of 


first    mortgage    25-year    bonds,    with   a 


sinking  fund  of  2%  annually.— V.  90,  p.  1493 

Helena  (Mont.)  Water-Works  Co. —Offer  to  City  to  Sett.— 
See  "Helena,  Mont.,"  in  "State  and  City  "  department. 
— V.  90,  p.  13(55. 

Indianapolis  Water  Co.— New  Mortgage. — A  "first  and  re- 
funding mortgage"  has  been  filed  with  the  Bankers  Trust 
Co.  of  New  York  and  Albert  Baker  of  Indianapolis,  as  trus- 
tees, to  secure  an  issue  of  $10,000,000  4^%  bonds  dated 
Jan.  1  1910  and  due  Jan.  1  1940.— V.  89,  p.  473. 

International  Agricultural  Corporation,  New  York. — Ger- 
man Legislation . — The  German  Reichstag  recently  passed  the 
much-discussed  potash  bill,  which,  on  the  ground  of  over- 
production, (1)  places  the  sale  and  exportation  of  potash  un- 


der the  supervision  of  a  Government  commission,  that  will 
allot  to  each  potash  mining  company  a  free  quota  for  each 
yen's  production  and  (2)  fixes  taxes  that  must  be  paid  on 
amounts  sold  in  excess    of  the  allotment. 

After  Jan.  1  1  ill  2  a  readjustment  of  a  Hot  men  t  figures  for  all  potash  works 
will  be  made  every  fifth  year  by  the  Alltoment  Commission.  An  owner  of 
potash  works  who  extends  the  allotted  quantltj  of  potash  sales  must  pay 
on  the  quantities  In  excess  taxes  ;is  follows:  On  220.4  pounds  of  pure  potash 
K20.,  10  marks;  on  20";,  manure  salts,  13  marks;  30%  manure  salts,  14 
marks;  40%  manure  sails,  16  marks,  and  muriate  and  sulphate  of  potash, 
18  marks.  Every  owner  shall  pay  Into  the  Treasury  of  the  Empire  a  tax 
amounting  to  60  pfennigs  for  each  220.4  pounds  of  potash  K20.0D  his  en- 
lire  disposition.  Export  prices  must  not  be  lower  than  inland  prices,  ex- 
cept by  consent  of  Fed  eral  Council,  but  sales  and  delivery  prices  on  con- 
tracts closed  previous  to  April  17  1910  are  not  affected  by  this  provision. 
The  Federal  Council  has  the  right  to  reduce  the  tax  for  deliveries  made  on 
contracts  which  were  closed  previous  to  Dec.  17  1909,  so  that  the  price  on 
quantities  delivered  af1  er  May  1  1910,  inclusive,  the  tax  would  not  be  higher 
than  the  prices  which    were  in  force  up  to  June  30  1909. 

It  is  learned  bythe  "OH,  Paint  &  Drug  Reporter"  of  N.  Y.  whichhasbeen 
following  the  situation  closely,  that  the  long-term  contracts  made  in  1909 
by  American  owners  of  German  mines  to  supply  potash  at  low  prices 
to  American  Interests  contained  a  saving  clause  which  provided  for  the  pay- 
ment, In  addition  to  the  Invoice  cost,  of  any  tax  which  might  be  Imposed 
by  the  Imperial  authorities.      Compare  V.  90,  p.  630. 

International  Paper  Co.— Bon<ls ■(  ',,/led.— -Sixteen  ($10,000) 
1st  nitge.  ('■>' ,,'  gold  bonds  of  the  Otis  Falls  Pulp  Co.,  due 
Mav  1  1916,  were  paid  olT  on  June  1  at  105  and  interest  at 
the' Old  Colony  Trust  Co.,  Boston,  trustee.— V.  90,  p.  1428. 

Kansas  Gas  &  Electric  Co. — Bonds  Offend. — Win.  A.  Bead 
&  Co..  New  York,  A:c,  an-  offering  1st  M.  5s  dated  March  1 
1910  at  00  and  int.  to  net  5.45%.  Amount  out,  $1,600,000. 
Sec  full  data  in  V.  90,  p.  1046. 

Kellogg  Switchboard  Supply  Co.,  Chicago. — Stock  Offered. 

— Hill,   Small    &  Co.,   Chicago,   who  are  offering   a  limited 

amount  of  the  $1,000,000  stock  at  $170  per  share  (par  $100), 

say  in  substance: 

This  company,  engaged  in  the  manufacture  of  switchboards,  telephone 
apparatus,  magneto  systems,  &c,  was  incorporated  In  1897,  and  approxi- 
mately $2.r>0,000  In  cash  was  put  in  the  business  and  patents  valued  in  the 
neighborhood  of  $275,000.  The  present  assets,  as  appraised  by  the  Ameri- 
can Appraisal  Co.  Oct.  30  1909,  are  $2,480,675.  Cash  dividends  have  ag- 
gregated $560,000.  In  13  years  the  company  has  built  up  a  busi- 
ness of  practically  $3,000,000  from  a  start  of  $250,000.  The  company  was 
presented  January  1910  by  the  Kellogg  estate,  as  majority  stockholders. 
With  patents  that  Milo  G.  Kellogg  had  personally  purchased  from  other  In- 
ventors at  an  outlay  In  excess  of  $280,000.  The  quarter  ending  March  31 
1910  showed  total  earnings  32%  In  excess  of  the  same  three  months  In  1909. 
The  first  quarterly  dividend  of  2%  was  paid  March  15  1910  and  on  May  2 
the  second  quarterly  dividend  of  2%  was  paid,  plus  an  extra  dividend  of 
1%.  Last  year  the  company  paid  52%  in  cash  on  $500,030  stock  and  in 
Jan.  1910  paid  a  stock  dividend  of  100%.  See  also  V.  90.  |p.  1242, 
980,  306.  «tj 

La  Crosse  (Wis.)  Gas  &  Electric  Co. — Favorable  Decision. 
— Judge  Higbee  in  the  Circuit  Court  at  La  Crosse,  Wis.,  on 
June  1  decided  in  favor  of  the  company  the  suit  brought  by 
the  city  to  enforce  payment  of  a  2%  gross  earnings  tax  for 
franchise  privileges. 

The  company  claims  it  is  operating  under  an  indeterminate  permit  of  the 
State  Commission  and  is  under  regulation  of  the  Commission  and  has 
surrendered  its  municipal  franchise.  The  city  authorities  say  the  case  will 
be  taken  to  the  State  Supreme  Court  and  if  lost  there  a  new  ordinance  will 
be  passed  compelling  the  payment  of  a  2°,',  tax. — V.  77,  p.  1877. 

Long-Bell  Lumber  Co.,  Kansas  City,  Mo. — Bonds  Offered 
—  Earnings. — Francis,  Bro.  &  Co.  and  the  Win.  R.  Compton 
Co.,  both  of  St.  Louis,  Clark  L.  Poole  &  Co.,  Chicago,  and 
F.  J.  Lisman  &  Co.,  New  York,  are  offering  at  par  and  inter- 
est, by  advertisement  on  another  page,  $783,000  first  and 
refunding  mortgage  serial  6%  gold  bonds,  dated  May  1  1907, 
"a  first  closed  mortgage."  Amount  authorized,  $9',000,000; 
matured  and  paid  Nov.  1  1907  to  May  1  1910,  $1,700,000; 
total  outstanding,  $7,300,000— "the  direct  obligation  of  one 
of  the  largest,  oldest  and  best  known  lumber  companies  in 
the  United  States,"  secured  by  an  absolute  first  mortgage 
covering  384,000  acres  of  timber  land,  together  with  7  large, 
modern  sawmill  plants;  daily  capacity,  1,300,000  ft.  The 
market  value  of  the  propertv  is  estimated  to  amount,  to  $23,- 
604,920,  and  the  bonded  debt  is  at  the  rate  of  only  $1  84 
per  1,000  ft.,  log  scale,  of  standing  timber,  which  is  stated 
to  have  a  market  value  of  $5  per  1.000  ft.  The  average  net 
earnings  for  the  past  six  years  have  been  about  3}{,  times  the 
interest  requirements  on  the  outstanding  bonded  debt. 

The  proceeds  from  the  sale  of  the  above  bonds  were  devoted  by  the  com- 
pany to  the  retirement  of  their  underlying  indebtedness,  and  the  above 
Issue  has  now  become  an  absolute  first  mtge.  upon  the  entire  property. 

The  company  has  successfully  conducted  for  over  30  years,  under  the 
same  management,  one  of  the  largest  businesses  in  the  United  States.  Its 
timber  lands,  located  In  Louisiana  and  Texas,  comprise  one  of  the  largest 
and  finest  holdings  of  yellow  pine  timber  under  one  ownership  In  the  South. 
Appraised  Value  of  Propertv  Covered  by  Mortgage,  $23,159,810  (Being  More 

than  Three  Times  the  Amount  oj  the  Outstanding  Bond  issue). 
Long  and  short  leaf  yellow  pine  timber,  4,031,902,000  ft.,  log 

scale  (standing  on  384,000  acres),  at  $5  per  1,000  ft $20,159,810 

Seven  complete  lumber  manufacturing   plants  with  dally  ca- 
pacity of  1,300,000  ft.,  which  cost  $3,700,000 3,000,000 

Some  200  miles  of  railroad  extends  through  the  centre  of  the  standing 
timber,  connecting  the  various  sawmills,  and  through  Its  branches  permit- 
ting all  portions  of  the  property  to  be  rapidly  and  economically  logged. 
This  railroad  connects  with  three  trunk  lines,  and  contracts  for  the  trans- 
portation of  timber  have  been  made  with  the  railroad  companies  for  a 
period  of  years  covering  the  life  of  the  bonds. 

Financial  statement  of  the  Long-Bell  Lumber  Co.  and  allied  companies 
June  30  1909:  Capital  stock,  $5,506,185;  surplus,  $5,395,292;  reserve. 
$3,034,346,  or  a  total  net  worth  of  $13,934,823  above  their  entire  bonded 
and  all  other  Indebtedness. 

Net  Earnings  of  Long-Bell  Lumber  Co.  Jor  Past  Five   Years. 

1904.  1905.  1906.  1907.  1908.  1909. 

$849,815       $1,708,734       $2,330,488       $2,034,492       $948,471       $1,0J7,644 
For  further  particulars  see  V.  89,  p.  1414;  V.  84,  p.  1431. 

New  York  State  Barge  Canal. — Description .  See  article 
in  "Engineering  News"  of  New  York  for  June  9;  editorial 
article  in  "Chronicle,"  V.  89,  p.  258. 

Niagara  Falls  Power  Co. — Second  Dividend. — The  com- 
pany has  declared  a  second  dividend  of  2'  ,  on  the  $1,107,500 
Capital  stock, payable  on  and  after  July  25  1910  to  holders 
of  record  July  15.  On  April  25  last  a  similar  distribution  was 
made.— V.  90,  p.  1299,  980. 
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Pennsylvania  Water  &  Power  Oo . — Purchase. — Sec  Con- 
solidated Gas,  Electric  Light  &  Power  Co.  above. 

( 'iifislniction  .  — The  company  (successor  of  the  McCall  Ferry 

Power  Co.)  is  hastening  the  completion  of  its  hydroelectric 

plant  OH  the  Susqueha  una  River  and  the  building  of  its 
transmission  line  to  Baltimore,  where  it  is  hoped  to  be 
delivering  electricity  before  the  end  of  1910.  The  "Engineer- 
ing Record"  of  New  York,  May  28  1910,  in  a  9-page 
article   describing   the   work,   says   in    substance: 

The  ultimate  capacity  of  the  plant  will  be  135,000  h.p.  In  ten  main  units, 
each  unit  to  consist  of  a  13,500-h.p,  turbine  and  a  generator.     For  the 

present  the  construction  will  be  completed  for  only  five  main  units.  'Pile 
plant  is  located  in  the  immediate  neighborhood  of  a  large  power  consuming 
,:ii::i  Old  willuii  a  radius  of  70  md.s  W<  included  BUt-h  large  dlis  as 
Philadelphia,  Baltimore.  Wilmington,  Marrisburg  and  Lancaster.  Then- 
is,  consequently,  a  profitable  power  market  available  from  the  first. 

Directors. — The  following  board  was  recently  announced: 

R.  \I.  Aitken  of  London,  member  of  Investment  firm  of  Kileal  &  Aitken 
and  President  of  British  Canadian  Investment  Trust  Co.;  J.  E.  Aldred, 
Pres.  of  Shawlnlgan  Water  &  Power  Co.  of  Canada;  William  .\1 .  liarnum  of 
New  York,  director  In  the  Hudson  Cos.;  A.  V.  Davis  of  Pittsburgh, 
President  of  Aluminum  Co.  of  America;  Rodman  E.  Grlscom,  director  of 
Girard  Nat.  Bank  of  Philadelphia;  H.  S.  Holt  of  Montreal,  Presjol  Royal 
Bank  of  Canada  and  Montreal  Trust  Co.:  Hon.  M.  E.  Olmsted  of  Harris- 
burg,  Pa.;  E.  R.  Wood  of  Toronto,  Pies,  of  Dominion  Securities  Co.; 
Gardiner  N.  Lane,  of  Lee,  Higginson  &  Co.,  Boston  and  N.  Y.:  W.  R. 
Warren  of  New  York;  A.  C.  Bedford  of  N.  Y.,  director  in  Standard  Oil  Co. 
W.  M.  Canby,  Charles  E.  F.  Clarke;  Sherman  L.  Lewis,  N.  Y.  City;  Frank 
C.    McCown,   Philadelphia. 

Officers:  J.  E.  Aldred,  Montreal,  President;  Charles  E.  F.  Clarke,  V.-P. 
and  Treas.,  and  Sherman  L.  Lewis,  N.  Y.,  Secretary.  Office,  24  Ex- 
change Place,  New  York. 

[The  property  was  taken  over  by  the  reorg.  company  last  January  and 
on  or  about  May  19  J.  E.  Aldred  was  discharged  as  receiver  of  the  McCall 
Ferry  Power  Co.,  the  $9,027,000  bonds,  of  that  company  having  been 
stamped  to  show  a  payment  of  $158  on  each  bond,  and  past-due  coupons 
of  Dec.  1908  and  June  and  Dec.  1909  having  been  paid  as  the  result  of  the 
foreclosure  sale.] — V.  90,  p.  377. 

Public  Securities  Co. — Offering  of  1st  Pref.  Stock  of  New 
Wholesale  Investment  and  Underwriting  Corporation. — A  large 
amount  of  the  stock  of  this  new  company  (see  V.  90,  p.  1176) 
having  already  been  purchased  by  members  of  the  executive 
and  advisory  boards  and  their  friends,  McCoy  &  Co.,  Chi- 
cago, are  offering  by  advertisement  on  another  page  to  re- 
ceive public  subscriptions  on  the  following  basis:  $500  for 
each  block,  consisting  of  $500  first  pref.  7%  cumulative  stock 
at  par  and  $200  par  value  common  stock.  The  total  au- 
thorized capitalization  is  $10,000,000  first  pref.  7%  cumu- 
lative stock,  $8,000,000  common  stock  and  $2,000,000  par- 
ticipating stock,  in  shares  of  $100  each.  All  the  profits  of 
the  company  go  first  to  pay  the  7%  dividend  on  the  pref. 

The  common  stock  is  then  entitled  to  one-half  the 
surplus  earnings.  The  participating  stock  receives  no  divi- 
dends until  the  7%  pref.  cumulative  dividend  has  been  paid, 
and  then  only  when  the  common  stock  receives  its  dividends 
and  a  sufficient  sum  is  set  aside  for  a  surplus  fund.  None 
of  the  common  shares  goes  to  the  organizers  as  promotion 
stock.  The  company  is  organized  to  "meet  the  urgent  de- 
mand for  larger  investment  capital  facilities  in  the  Middle 
West"  and  will  transact  a  wholesale  investment  business, 
buying  and  underwriting  entire  issues  of  well-secured  bonds 
of  municipalities,  gas,  electric-light  and  power,  steam  and 
electric  railways  and  other  corporations  after  stringent 
examinations  and  under  the  advice  of  eminent  counsel  and 
expert  engineers.  The  executive  and  advisory  boards,  as 
shown  in  the  advertisement,  embrace  men  identified  with 
important  banking  and  investment  interests  over  a  wide 
area.— V.  90,  p.  1176. 

Quissett  Mill,  New  Bedford,  Mass. — Bonds. — This  Mass. 
corporation,  has  made  a  mortgage  to  the  New  Bedford 
Safe  Dep.  &  Trust  Co.,  trustee,  to  secure  $500,000  5%  gold 
bonds,  dated  June  1  1910  and  due  in  1930.  Int.  J.  &  D. 
at  office  of  trustee. 

Proceeds  will  be  used  to  build  a  cotton-yarn  mill.  Auth  capital  stock 
$1,000,000  in  $100  shares.      Pres.,  William  M.  Butler;  Treas.,  E.  H.  Cook. 

San  Joaquin  Light  &  Power  Co. — Guaranteed  Bonds. — See 
Coalinga  Water  &  Electric  Co.  above. — V.  90.  p.  632. 

Shawmigan  Water  &  Power  Co. — New  Securities. — The 
shareholders  will  vote  July  S  on  increasing  the  authorized 
capital  stock  from  $7,000,000  (all  common)  to  $10,000,000; 
also  on  issuing  debenture  stock  to  an  amount  not  exceeding 
$500,000.  There  is  now  out  $3, 000, 000  perpetual  consoli- 
dated mtge.  debenture  stock  (in  addition  to  $4,900,000 
consoj.  M  .  5s) ,  and  the  company  has  power  to  issue  additional 
debenture  stock  not  to  exceed  00%  of  the  amount  of  common 
stock  outstanding       A  circular  says  in  part: 

The  directors  deem  It  advisable  to  undertake  further  development  work 
at  Shawlnlgan  Falls,  Involving  an  additional  production  of  75,000  h.p. 
During  the  present  year  It  will  be  necessary  to  do  a  considerable  portion  of 
this  work,  so  that  in  the  spring  of  1911  the  Installation  of  machinery  can 
be  proceeded  with  to  take  care  of  the  demands  for  power  which  will  from 
time  to  time  arise.  Certain  interests  in  other  companies  have  also  been  ac- 
quired, as  shown  In  the  annual  statement  issued  Dec.  31  1909  (compare 
V.  90,  p.  695),  and  the  revenues  from  such  securities  acquired  wil!  more 
than  offset  the  dividends  on  the  new  debenture  stock  now  proposed. — 
V.  90,  p.  695. 

Shelby  County  (Ind.)  Water,  Gas  &  Electric  Co. — Bonds 

Offered. —  Petry  &  Co.,  Indianapolis  and  Philadelphia,  are 
offering  tit  94  and  int.;  In  yield  b}/2%  income,  the  unsold 
portion  of  $250,000  1st  M.  5','  gold  coupon  sinking  fund 
bonds,  par  $100,  $500  and  $1,000  c*&r.  Dated  March  1  L910 
and  due  March  1  1930,  but  redeemable  on  any  interest  day 
after  .March  1  1912  at  102H-  Equitable  Trust  Co.,  Phila- 
delphia, trustee.      Int.  M.  &  S.      A  circular   says: 

Organized  under  laws  of  Indiana  in  1910,  all  the  company's  franchises 
extend  from  three  to  five  years  after  1930;  no  harmful  restrictions.  lias 
contracts,  expiring  in  iui5,  with  city  of  Shelbyville  for  lire  hydrants  at 
$30  each   per  annum    lat    present    i;ir>  are   in   service)    and   for  city   lighting 

at  $60  each  per  annum  for  arc  street  lights  and  $18  for  Incandescents  103M 
each  being  now  in  service.  (Consolidation  of  SlielbvvilcCasLi.cn,  and 
Dorsey  Light,  Heat  &  Power  Co.  with  Citizens'  Water  &  Light  Co.,  V.  90, 
p.  239)  . 

Plants  (1)  New  water  pumping  plant,  capacity  of  3,000,000  gallons 
per  day  (with  old  pump,  capacity  2,000,000  gallons,  as  auxilllary),  dis- 


tributing  pure    water  from   a   series  of   wells   through    16    miles  of   cast-iron 

mains,  under  (minimum)  45-lb.  pressure.  Later  a  storage  reservoir  or 
standplpe  for  lire  storage  purposes  may  be  necessary.  (2)  Artificial  gas 
plain  .  two  sets  of  water  gas  generators,  12  miles  of  mains,  new  gas  holder 
oo.ooo  en.  ft.  capacity,  old  holder  20.000  cu.  ft.  capacity;  about  BOO  meters 
are  in  service.  Price  by  franchise  si  25  net  per  1,000.  The  company 
intends  to  spend  from  Sloo.oiio  to  $125,000  in  new  equipment  and  a 
general  overhauling  of  its  departments  during  the   next  twelvemonths. 

Capital  stock,  $250,000  (all  common)  full  paid  in  shaic  s  of  Slop  each, 
all  outstanding;  1st  M.  bonds  of  1910,  authorized,  (500,000;  issued  for 
partial  payments  ol  properties,  $330,000;  reserved  for  immediate  Improve- 
ments and  betterments  and  general  extensions,  $125,000;  total,  $455,000. 
reserved  for  future  extensions  and  betterments  at  80%  of  cost,  under 
careful  restrictions,  $15,000.  Annual  sinking  fund  to  begin  by  Jan.  1  1912 
Will    retire    not    li  ss   than   33   1   ■''.',     of    the   entire   auth.    issue    by   maturity. 

cross  earnings  cal.  year  1909,  water,  $19,000;  gas,  $15,000;  electricity, 
$24,000;  total.  $58,000:  approximate  cost  of  operation,  insurance  and 
taxes,  $36,000;  net  earnings,  $22.ooo.  As  a  result  of  consolidation,  re- 
building, extensions,  4c,  gross  earnings  for  1910  should  be  $75,000  (water, 
S25,ooo:  gas,  $20,000;  electricity,  $3u,000)  net  earnings.  $35,000;  interest 
on  bonds  mot  more  than  $400,000  will  be  outstanding  in  19101,  $20,000; 
surplus,  $15,000.  [Pres.  Ambrose  Petry.  N.  v.;  V.-P.,  John T.  Bacon, 
Chicago;  Sec,  Howard  Olds,  and  Treas.,  M .  O.  Straight,  Indianapolis. 
—  V.    HI  ,    p.    1439. 

United  Coal  Mining  Co.,  Illinois. — Bonds  Offered. — The 
bond  department  of  the  Chicago  Savings  Bank  <fc  Trust  Co., 
the  mortgage  trustee,  is  offering  at  par  and  int.,  theunsold 
portion  of  the  present  issue  of  $500,000  1st  M.  ti'  ,  serial  gold 
bonds,  dated  July  1  1910  and  due  serially  each  Jan.  1  from 
1912  to  1925,  $30,00')  yearly  1912  to  1915,  $40,000  yearly 
1910  to  192-1  and  $20,000  in  1925,  but  subject  to  call  Jan.  1 
1912  or  annually  thereafter  at  105  and  int.  Par,  $1,000, 
$500  and  $100  c*.  Int.  J.  *  J.  in  Chicagoand  New  York. 
A  circular  reports: 

Capitalization;  Capital  stock,  authorized,  $1,000,000  (all  of  one  class 
In  $100  shares);  outstanding,  $500,000.  1st  M.  bonds,  authorized,  $1,000,- 
000;  outstanding,  $500,000.  Additional  bonds  may  be  issued  for  not  to 
exceed  66  2-3%  of  the  actual  cost  of  future  extensions,  additions,  &c. 
Sinking  fund  6  cts.  per  ton  mined.  Output  for  past  year  460,000  with 
the  new  mine  in  operation  should  be  at  least  1,150,000  tons.  An  Illinois 
corporation  owning  2,000  acres  of  coal  land  at  Christopher,  111.,  of  which 
about  125  acres  have  already  been  mined  during  the  company's  five  years 
of  existence.  Spurs  from  the  C.  B.  &  Q.  and  111.  Cent.  RR.  run  to  the 
mine.  The  bonds  offered  are  Issued  to  provide  for  the  purchase  of  1,200 
adjacent  acres  of  coal  land,  to  equip  a  new  mine  and  to  refund  $165,000 
bonds,  the  remainder  of  an  original  issue  of  $200,000. 

Net  Earnings  J  or  the  Year  ending  March  31  1910. 

Gross  earnings $511,330|C.  M.  Moderwell  &  Co.  (net)  $37,903 

Net  (after  taxes,   &c.) 104,327  |  Total  net  earnings 142,230 

Interest  on  $500,000  6%  bonds  calls  for  $30,000,  leaving  surplus  on  above 
basis  of  $112,230.     With  the  new  mine  the  net  earnings  should  be  doubled. 

Has  regularly  paid  6%  on  its  stock  up  to  last  year,  when  the  rate  was 
raised  to  8%. 

The  new  bonds  will  be  a  first  and  only  lien  on  3,200  acres  of  coal  land 
containing  30,000,000  tons  of  coal,  on  two  fully  equipped  mines  representing 
an  investment  of  $600,000,  &c:  total  property  worth  over  $1,000,000. 
Owns  entire  capital  stock  of  C.  M.  Moderwell  &  Co.,  which  Is  engaged  in 
selling  coal  at  wholesale  over  an  unusually  wide  territory,  shipping  to  New 
Orleans,  Texas,  Ark.,  Mo.,  Kan.,  Neb.,  North  and  South  Dakota,  Minn., 
Iowa,  Wis.  and  111.  Among  the  customers  are  the  C.  B.  &  Q.  RR.,  Nat. 
Fire  Proofing  Co.,  Chicago  and  Ottawa,  111.;  Western  United  Gas  &  Elec- 
tric Co.,  Aurora,  111.,  and  Int.  Harvester  Co.,  Chicago. 

Directors. — C.  M.  Moderwell  (Pres.) .  Lucius  Teter  (Sec.  and  Treas.), 
A.  I..  Allals,  Harold  Eldridge,  H.  F.  Perkins,  Geo.  H.  Webster  and  Lev- 
erett  Thompson,  all  of  Chicago;  W.  B.  Ringo  of  Poland,  Ind.;  Frank  J. 
Urbaln  and  Edward  Allais  of  Christopher,  111.  Messrs.  Teter  and  Thomp- 
son are  Pres.  and  Sec.  of  Ch.  Savings  Bk.  <Sc  Tr.  Co. 

Welsbach  Company,  Philadelphia. — New  Stock. — The 
holders  of  the  present  capital  stock  ($3,500,000,  all  common) 
will  vote  June  15  on  authorizing  an  issue  of  $2,000,000  7% 
non-participating  pref.  stock,  cumulative  from  July  1  1910, 
with  preference  also  as  to  assets  in  case  of  liquidation;  par 
of  shares  $100.  Of  this  new  stock  it  is  proposed  to  issue 
at  once  $1,225,000  at  par,  present  shareholders  to  be  given 
an  opportunity  to  subscribe  therefor  pro  rata.  A  circular, 
signed  by  Secretary  W.  F.  Douthirt  June  4,  gives  the  resolu- 
tion of  the  board,  which  says  in  brief: 

The  company  has  a  floating  debt  amounting  to  approximately,  $980,000, 
created  from  time  to  time  to  provide  the  working  capital  necessary  for  its 
constantly  increasing  business:  and  it  desires  to  purchase  the  capital  stock 
of  the  Camden  County  Land  Co.,  which  is  the  owner  in  fee  of  certain  property 
at  Gloucester  City,  N.  J.,  including  the  property  formerly  belonging  to  the 
Gloucester  Mfg.  Co.,  now  leased  to  the  Welsbach  Light  Co.,  nearly 
all  of  the  stock  of  the  Light  Company  being  owned  by  this  company.  It  is 
estimated  that  about  $1,225,000  is  required  for  the  payment  of  said  in- 
debtedness and  purchase  of  the  stock  mentioned.  To  provide  such  funds, 
and  for  future  corporate  purposes,  it  is  deemed  advisable  to  authorize 
the  issuance  of  $2,000,000  7"'„  pref.  stock. — V.  89.  p.  668. 

Western  Union  Telegraph  Co. — Earnings. — For  the  3  and 

the  12  months  ending  June  30  (partly  estimated  in  1910): 

3  mos.  ending                  Xet  Intact.  ~    Dividends  Balance, 

June  30 —              Revenue.  Charges.  Paid.  Surplus. 

1910  (estimated)      $1,950,000  $433,062  ,        $747,750  $769,188 

1909  (actual)    ..          1,867,194  433, 062  747,391  686,741 

12  Months— 

1909-10  lest.)          .$7,421,473  $1,732,249  t3)$2,990,591  $2,698,632 

1908-09  tactual).  .    7,347,106  1,732,249  (2  H)    2.739,435  2.875,422 

Total  surplus  (estimated)  .June  30  1909  is  $19,967,910. — V.  90,  p.  1107. 
981. 

Western  United  Gas  &  Electric  Co.,  Aurora,  111. — Bonds 
Offered — Earnings. — N.  W.  Ilalsey  &  Co..  New  York,  Chi- 
cago, &c,  are  offering  a  block  of  the  "first  and  refunding" 
mortgage  5'  \  gold  bonds  dated  Feb.  1  1905.  Outstanding 
Apr.  30  1910,  $3,081,500;  reserved  to  retire  underlying  liens, 
$552,500;  in  escrow  for  future  extensions,  $1,366,000;  total 
authorized  issue,  $5,000,000.  Pres.  Ira  C.  Copley  reports: 
Statement  of  Earnings,  &c,  for  Years  ending  Jan.  31. 

Inc'Ql 
1906-07.     1907-08.     1908-09.     1909-10.     to  '10. 

Miles  gas  mains  Jan.  31 475  503  521  573  21% 

Gas  meters  Jan.  31.        23.635         26,379         27,943         30,212    28% 

Electric  meters  Jan.  31    ..    .       1,148         1.363         1,596         1,838  61% 

Gross  earnings  .     ._    $659,984   $751,941    $790,638   $863,101    30.8% 

Xet   (after  taxes)     ...    298,064      356.073      378.179      418,328   40.1% 

Interest   charges 150.397      158.244      162,077      167.563   11.4% 

Balance.      .....    .    148,267      197.829     216,102      250,765  69.1% 

— V.   89.  p.   1416. 

Westinghouse  Electric  &  Manufacturing  Co.,  New  York. — 
Renewal  of  $4,000,000  Secured  Notes  Due  Aug.  1 — Remaining 
$2,000,000  to  Be  Paid  from  Surplus  Funds. — The  company 
has  arranged  with  Kuhn,  Loeb  A  Co.  for  the  renewal  for 
three  years  from  Aug.  1  1910,  al  6*  ,  per  annum,  of  $4,000.- 
000  of  the  <>'  |  secured  notes,  dated  1907,  out  of  the  present 
issue  of  $6,000,000  notes  due  on  that  day.  The  remaining 
$2,000,000  notes  will  be  paid  off  from  "surplus  treasury 
funds."     Chairman  Mather  on  June  6  wrote  in  substance: 
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The  now  Issue  of  $4,000,000  notes  will  be  secured  by  all  the  bonds  and 
shares  now  pledged  as  security  tor  the  $6,000,000  issue,  viz.: 
$6,000,000  Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co.  1st  lien  and 
consolidated  mtge.  ">",,   bonds. 

$500,000  Grand  Rapids  Grand   Haven  &  Muskegon  Ry.  Co.  1st  M.  5% 

bonds. 
£075,000  British  Westlnghouse  El,  &  Mfg,  Co.,  Ltd.,  I  %  nunc.  deb. stock. 

78.700  shares  ol'   £3  each  British  West  luirliouse  El.  &  Win.  |>n-f.  Stock. 
1,600  shares  of  $100  each  Canadian   Westlnghouse  Co.,   Ltd. .stock. 

id  ooo  shares  or  $50  each  Westlnghouse  El.  &  Mfg.  Co.  assenting  stock. 

The  trust  Indenture  will  provide  that  the  securities  other  than  the  $6,- 
000,000  Lack.  &  Wy.  Valley  Rapid  Transit  Co.  bonds  shall  always  have  a 
market  or  appraised  value  of  at  least  $3,000,000,  and  that  in  case  such 
value  should  fall  below  $3,000,000,  additional  securities  are  to  be  deposited 
under  proper  restrictions.  The  cash  Income  received  by  the  WcstinKhouse 
El.  &  Mfg.  Co.  from  the  securities  pledged  as  secrulty  for  the  notes  is  largely 
In  excess  of  the  amount  required  to  pay  the  Interest  on  the  $4,000,000  notes. 

The  renewal  notes  will  be  dated  Aug.  1  I  9  1  (I  and  will  mature  Aug.  1  1913. 
Interest  will  be  payable  F.  &  A.  The  notes  will  be  In  coupon  form,  In  de- 
nominations of  $  1,000  and  $5, ooo  each,  and  will  be  redeemable  at  the  op- 
tion of  the  company  upon  any  Interest  date  upon  30  days'  previous  notice 
and  upon  payment,  In  addition  to  the  principal  and  Interest,  of  a  premium 
equal  to  2"„  per  annum  for  the  unexpired  portion  of  the  term  of  the  notes. 

The  principal  and  Interest  will  lie  payable  without  any  deduction  for  any 
tax  which  the  company  or  the  trustee  may  be  required  to  pay  thereon  or 
retain  therefrom  under  any  present  or  future  law,  thus  making  the  notes 
tax-exempt  in  Pennsylvania. 

The  income  of  the  company  and  Its  subsidiaries  applicable  to  the  pay- 
ment of  ilxed  and  other  charges  for  the  fiscal  year  ended  March  31  1910 
amounted  to  $4,700,000;  the  interest  charges  for  that  period  on  all  the  com- 
pany's obligations  amounted  to  $1,702,788,  and  sinking  fund  payments 
aggregated  $581,500,  leaving  surplus  net  Income  over  all  charges  of  more 
than  $2,400,000.  The  unencumbered  quick  assets  of  this  company  and 
Its  subsidiaries,  as  such  assets  are  defined  In  the  convertible  bond  Indenture, 
on  March  31  1910,  amounted  to  over  $32,000,000. 

Earnings . — For  year  ending  March  31  1910  (from  above 
circular)  compared: 

Fiscal  Net  Interest         Sinking  Fund  Balance. 

Year —  income.  Charges.  Payments,  Sur.  or  Def. 

1909-10         .  $1,700,000  $1,702,788  $581,500  sur. S2 .  11 5,71 2 

1908-09 ._  1,966,259  $2,200,771 def.        231,512 

— V.  89,   p.    1015. 

Westinghouse  Machine  Co.,  Pittsburgh. — Earnings. — 
The  official  circular  announcing  the  annual  meeting  to  be 
held  June  21  gives  figures  which  we  tabulate  as  follows: 

Annual  net  income  available  for  interest  and  dividends  or  for 
capital  accounts  — 

Total  net  Income  for  year  ended  March  31   1910 $875,815 

Average  for  eight  years  ended  March  31  1910  720.5  1  l 

Average  for  five  years  ended  March  31   1910..  736,719 

Average  for  five  yrs.  April  1  1903  to  March  31  1910,  7  yrs. 
exclusive  of  years  ended  March  31  1908  and  1909  (two 
years  of  general  business  depression  and  of  the  receivership 

and  reorganization  of  the  company)  841,150 

Total  net  income  for  quarter  ended  March  31  1910  (at  the  rate 

per  annum  of  $1,321,146)      330.286 

Orders  received  for  shop  product  during  the  liscal  year  ending 
March  31  1910  — (an  increase  of  $2,322,537,  or  83",',  over 
year  1908-09) 5.123,613 

Billing  in  shop  product  for  the  liscal  year  1909-10  (an  Increase  of 

$1,309,913,  or  48%,  over  1908-09) 4,065,619 

Net  addition  to  surplus  for  year  1909-10,  after  deducting  deprecia- 
tion and  interest  charges  (excluding  the  amount  written  off 
for  an  investment  in  a  subsidiary  company  manufacturing 
storage  batteries  which  was  liquidated  during  the  year)  com 
paring  with  a  los^  of  $228,124  during  the  previous  year,  a 
betterment  over  the  previous  year  of  $657,690 429,567 

— V.  88,  p.  569. 

— The  "Journal  of  Commerce  &  Commercial  Bulletin"  of 
New  York,  a  standard  of  excellence  in  the  commercial  field 
for  the  past  four  and  a  half  decades,  has  recently,  under  its 
new  President,  John  W.  Dodsworth  (who  for  several  years 
has  been  the  managing  editor,  owing  to  the  failing  health 
of  his  father,  the  late  William  Dodsworth)  made  a  new 
departure  in  the  establishment  of  a  weekly  financial  section, 
issued  each  Wednesday  morning  in  connection  with  the 
regular  daily  edition.  Notable  features  in  the  financial 
section  for  the  present  week  are  articles  on  "French  Invest- 
ments in  American  Securities",  by  M.  Yves  Guyot,  editor 
"Journal  des  Economistes",  Paris;  "Edward  H.  Harriman's 
Career  in  Retrospect"  by  Alexander  Millar,  Secretary  of  the 
Union  Pacific  RR.;  "Rapidity  of  the  Circulation  of  Money", 
by  Prof.  Irving  Fisher,  and  "The  Practical  Part  of  the 
Rapid  Transit  Problem",  by  Charles  W.  Buehholz,  Consult- 
ing Engineer  of  the  Erie  RR.  The  Wednesday  issue  of  the 
paper,  including  the  financial  section,  numbered  twenty 
piges,  newspaper  size. 

— The  firm  of  Farlee  &  Goodrich  Inc.  has  been  formed 
to  do  a  general  investment  business  at  138  Orange  St.,  New 
Haven.  The  members  of  the  firm  are  George  R.  Farlee  and 
William  B.  Goodrich,  and  were  formerly  connected  with  the 
W.  T.  Fields  Company.  The  directors  are  E.  I).  Redfield. 
President  of  the  City  Bank  of  Hartford;  George  F.  Burgess, 
of  the  Strong,  Barnes  A:  liar!  Co.:  Charles  C.  Barlow,  Vice- 
President  and  Cashier  of  the  Yale  National  Bank,  and  Messrs. 
Farlee  A:  Goodrich. 

and  Fee,  Higginson  &  Co.  are  offer- 
l he  consolidated   5'  ,    bonds  of  the 
Co.,   Kansas  City.     See  advertise- 
Further  particulars  regarding  the 
'Chronicle"  May  '21,  page  1363.      Al 
the  price  offered  tin-  bonds  yield  about  5%%  on  the  invest- 
ment. 

— Th  "Annual  Financial  Review  Canadian"  for  1910  is 
now  being  delivered.  This  work,  a  volume  of  cot)  pages, 
is  one  of  the  "Houston's  Standard  Publications,"  the  editor 
beiny;  W.  H.  Houston  of  Toronto.  It  is  a  very  useful  com- 
pilation, furnishing  "a.  carefully  revised  precis  of  facts 
regarding  Canadian   sec  irities." 

-I.    M.   Taylor,   of    1.    >1.    Taylor   &   Co.,   8  Congress   St., 

Boston,  was  elected  a  member  of  the  Chicago  Stock  Ex- 
change on  May  is.  The  firm  F  also  a  member  of  the  Huston 
Stock   Exchange. 

— Walter  G.  Souders,  formerly  manager  of  the  bond  de- 
partment of  the  Milwaukee  Trusl  Co.  of  Milwaukee,  has  be- 
come an  a  tive  member  of  the  Chicago  linn  of  Devitt,  Trem- 
ble <k  Co. 


— J.  P.  Morgan  &  Co. 

ing  at   OS   and   interest 
Metropolitan  Streel    Ry. 
ment   on  another  page, 
issue  were  given  in  th" 
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COMMERCIAL   EPITOME. 

Friday  Night,  ./ imc  10  1910. 

A  feeling  of  conservatism  is  still  noticeable  in  business 
circles,  but  there  is  ;m  undertone  of  greater  confidence,  due 
partly  to  the  compromise  between  the  Government  and  the 
railroad  officials  in  the  matter  of  freight  rate  increases.  Of 
late,  too.  the  weather  has  been  more  favorable  for  the  great 
staple  crops  of  the  country,  temperatures  in  many  sections 
having  risen,  and  the  indications  point  to  bountiful  yields. 

LAUD  on  the  spol  lias  advanced,  owing  to  smaller  receipts 
of  live  hogs  at  tinner  prices,  a  rise  in  the  market  for  futures, 
firmness  in  the  grain  markets  and  light  offerings.  Trade  has 
been  quiet.  Prime  Western  12. 90c,  Middle  Western  12.75c. 
and  City  steam  \'2%c  Refined  lard  has  been  firm,  but 
without  noteworthy  changes  in  prices.  Continent  13.15c., 
Smith  America  14.25c.  and  Brazil  in  kegs  15.25c.  The 
speculation  in  lard  futures  in  the  local  market  has  been  dull 
and  featureless.  At  the  West  the  trading  in  futures  has  been 
active  and  prices  have  advanced.  Stimulating  factors  have 
been  decreased  receipts  of  hogs,  an  advance  in  quotations 
for  live  hogs,  buying  by  large  packers,  purchases  by  com- 
mission houses  and  covering  of  shorts.  The  market  has  be- 
come somewhat  oversold. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.      Mon.     Tues.      Wed.       Thurs.  Fri. 

July  delivery 12.19      12.50      12.55      12.60      12.55  12.65 

September  delivery 12.14      12.40      12.50      12.55      12.55  12.60 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.      Mon.     Tues.      Wed.       Thurs.         Fri. 

July  delivery 11.95      12.30      12.25      12.37        12.45        12.40 

September  delivery 11.90      12.20      12.15      12.27H   12.37J4    12.35 

PORK  on  the  spot  has  been  quiet.  Mess  $24,  clear 
$24@$26  and  family  $26@$2G  50.  Beef  has  been  quiet 
and  steady;  supplies  continue  light.  Mess  $16@$17,  packet 
$16@$17,  family  $19  50  and  extra  India  mess  $30.  Cut 
meats  have  been  quiet  and  steady;  offerings  light.  Pickled 
hams,  regular,  15J^@16c.;  pickled  bellies,  clear,  1G@18F2C.; 
pickled  ribs,  151^@171^c.  Tallow  has  been  dull  and  easier; 
City  6%c.  Stearines  have  been  dull  and  easy;  oleo  12@13c. 
and  lard  14@,15c.  Butter  has  been  quiet  and  easy;  creamery 
extras  28@28J4c.  Cheese  has  been  dull  and  easy;  State, 
whole  milk,  colored  or  white,  new,  fancy,  14c.  Eggs  have 
been  quiet  and  easy;  Western  firsts  19J^@20c. 

OIL. — Linseed  has  been  quiet.  Some  sales  of  small  lots 
have  been  reported  of  late  at  prices  lower  than  the  published 
quotations.  Seed  has  declined  and  there  is  a  disposition 
among  buyers  of  oil  to  hold  off  for  lower  quotations  on 
product.  City,  raw,  American  seed,  82@83c;  boiled 
83@84c;  Calcutta,  raw,  90c.  Cottonseed  has  been  quiet 
and  firm;  winter  8.55@8.98c;  summer  white  8.30@8.55c. 
Lard  has  been  easier  and  more  active  with  supplies  larger; 
prime  $1@$1  04;  No.  1  extra  62@63c.  Cocoanut  has  been 
quiet  and  easier;  stocks  increasing.  Cochin  9%@1014c; 
Ceylon  9%@9%c.  Olive  has  been  quiet  and  steady  at 
78@80c.  Cod  has  been  firmer  and  more  active;  domestic 
40@42c;    Newfoundland  43@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  8^@8Mc;  Santos  No.  4,  9}£@9%c.  West  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 
9M@10L|c.  The  speculation  in  future  contracts  has  been 
more  active.  Prices  have  not  changed  materially  but  on  the 
whole  there  has  been  an  upward  trend,  owing  to  stronger 
European  cables,  buying  by  spot  interests  and  more  or  less 
covering.  There  has  been  considerable  switching  at  times 
from   July   to  September  and   December.     Closing  prices: 

June 6.40c.  I  October 6.60c.  I  February 6 .77c. 

July    6.45c.   November 6.65c.   March 6.79c. 

Amrust 6.50c.   December    6.70c.|April 6.80c. 

September 6.60c.  |  January 6. 73c.  |  May    6.81c. 

SUGAR. — Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.24c;  muscovado,  89-degrees  test,  3.74c; 
and  molasses,  89-degrees  test,  3.49c.  Refined  has  been 
quiet  and  firm.  Granulated  5.15c.  Teas  have  been  firm 
with  a  moderate  trade  in  small  lots.  Spices  have  been  firm 
with  a  fair  demand  from  grinders.  Wool  has  been  dull  and 
steady.     Hops  have  been  quiet  and  steady. 

PETROLEUM. — Refined  has  been  steady  and  more  active, 
both  for  domestic  and  export  account;  barrels  7.75c,  bulk 
4.25c  and  cases  10.15c  Gasoline  has  been  firm,  with  a 
good  demand;  86  degrees  in  100-gallon  drums  18%c;  drums 
$8  50  extra.  Naphtha  has  been  fairly  active  and  steady; 
73@76  degrees  in  100-gallon  drums  16^c;  drums  $8  50 
extra.  Spirits  of  turpentine  quiet  and  easy  al  59}<-2c-  Rosin 
quiet  and  steady;  common  to  good  strained  rosin  $4  50. 

TOBACCO. — The  market  for  domestic  leaf  has  been 
steady.  Cigar  manufacturers  have  as  a  rule  continued  to  re- 
port trade  quiel  and  they  have  bought  sparingly  of  leaf. 
There  has  been  no  pressure  to  sell,  however,  as  there  is  a  be- 
lief thai  manufacturers  tire  carrying  small  stocks  and  must 
increase  their  purchases.  There  has  been  a  larger  demand 
for  Sumatra  at  firm  prices.      Havana  quiel  and  steady. 

COPPER  litis  been  quiet  and  easier.  Lake  l'-':ii(»  F27sc, 
electrolytic  L2^@12.60c,  casting  12%@12%c.  Producers 
and    sellers   of  copper   have  offered   small    concessions   under 

quoted  prices  but  have  failed  to  tit  tract  buyers.     Lead  lias 
been  dull  and  easy  at  4.40@4.50c.     Spelter  litis  been  quiet 

and  easy  at   5.25@5.50c.      Tin  litis  bene  quiet  at   32:,.|C  for 

spoi.     iron  htts  been  steady;  No.  1   Northern  $16  75@$17, 
No.    2    Southern    $15  75@$16  25.      Trade    has    been    quiet. 
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COTTON. 

Friday  Night,  June  10  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  Soutb  to-night  is  given  below.  For  the 
week  ending  thi.s  evening  the  total  receipts  have  reached 
26,832  bales,  against  36,392  bales  last  week  and  54.056 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  7,037,072  bales,  against  9,007,227  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,569,555  bales. 


Receipts  at — 

Sal. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    . . 

978 

736 

1,115 

219 

1,365 

227 

4,640 

Port   Arthur-    .. 

Corp.  Christi,  &c 

\cu  Orleans 

1,962 

902 

1,329 

3,734 

1,226 

431 

9.584 

Gulfport .. 

Mobile 

9 

9 

59 

1 

55 

3 

136 

Pensacola    

Jacksonville,  &e. 

56 

56 

Savannah    .. 

1,096 

430 

2,254 

267 

422 

695 

5,164 

Brunswick 

2,910 

2,910 

Charleston 

1 

122 

2 

1 

135 

261 

Georgetown 

_ 

Wilmington 

7 

7 

11 

128 

153 

Norfolk    

183 

330 

85 

13 

354 

109 

1,074 

Xewp't  News,  &c 

_ 

New  York. 

337 

4  5 

208 

600 

301 

1,497 

Boston          ..    .. 

26 

17 

29 

72 

Baltimore    .    .    . 

1,285 

1,285 

Philadelphia 













Totals  this  week. 

4,573 

2,663 

5,067 

4,847 

3,452 

6,230 

26,832 

The  following  shows  the  week's 
since  Sept.  1  1909,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
June  10 

1909-10. 

1908-09. 

Stock. 

This 
Week 

Since  Sep 
1  1909. 

This 

Week. 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston 

Port  Arthur. 
Corp.  Christi,  &c_ 

New   Orleans 

Gulfport 
Mobile 

Pensacola     ..    .. 
Jacksonville,    &c_ 
Savaunah . _ 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk _ 

N'port  News,  &c_ 
New    York. 
Boston 

Baltimore   . 

Philadelphia 

4,640 

9",  584 

136 

"56 

5,164 

2,910 

261 

"  1  58 
1,074 

1,497 

72 

1,285 

2,450,991 

142,281 

72,058 

1,251,290 

8,264 

241,356 

136,985 

39,365 

1,314,598 

226,442 

208,242 

1,376 

311,368 

500,917 

18,441 

22,2  16 

13,409 

76,347 

1,696 

17,996 

3,284 
16,405 

1,664 

"85 

6,689 

760 

95 

15 

52;, 

4,216 

504 

1,107 

152 

3,545,274 

145,113 

150,287 

2,040,336 

20,221 

373,377 

150,099 

29,611 

1,477,882 

319,847 

208,227 

2,584 

408,520 

581,056 

16,056 

18,720 

16,490 

97,587 

5,940 

46,480 

85,431 

446 

4,188 

23,864 
3,464 
4,550 

8,267 
11,022 

205,557 

4,721 
6,568 
1.070 

70,716 

L36~,724 

17,489 

43,031 
7,606 
4,254 

1,300 
11,765 

175,696 
4,367 
3,467 
3,850 

Total __ 

26,832 

7,037,672 

53,497 

9,607,227 

405.628 

480,265 

Note. — 14,182  bales  added  as  revision  of  receipts  at  New  Orleans  since 
Sept.  1. 

In  order  that  comparison  may  be  made  with  other  years, 

we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — ■ 

1910. 

1909. 

1 
1908.      :      1907. 

1906. 

1905. 

Galveston 

Pt.Arthur.&c. 
New  Orleans. 

Mobile .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

4,640 

9,584 

136 

5,164 

2,910 

261 

153 

.     1,074 

2,910 

17,996 

3,284 

16,405 

1,664 

6,689 

760 

110 

525 

4,216 

1,848 

15,855 

22,941 

1,473 

12,094 

2,037 
2,234 
6,176 

1,092 

5,647 

87 

9,983 

179 

5.129 

204 
209 

4,262 
697 

1,378 

7,928 

375 

6,446 

1,306 

5,358 

1,946 

516 

1,435 

3,549 

188 

811 

21,689 
3,048 

19,732 
1,713 

11,579 
1,988 
979 
1,466 
6,771 
1,648 
7,934 

Total  this  wk. 

26,832 

53,497         63,902!        27.775 

29,858 

78,546 

Since  Sept.  1. 

7,037,672 

9,607,227 

7,961,226 

9,548,588 

7,513,118 

9,266.336 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  79,791  bales,  of  which  46,539  were  to  Great  Britain, 
2,913  to  France  and  30,339  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  ending  June  10 

1910. 

From  Sept.  1  1909  to  June  10,  1910. 

Exported  to — 

Exported  to — 

Exports 

from — 

Greal 

Conti- 

Great 

Conti- 

Britain. 

Fr  nee. 

nent. 

Total. 

Britain. 

France 

nent  . 

Total. 

Galveston 

0.9OL' 

0,902 

70s. ooi 

377,772 

939,135 

2,024,858 

Port  Arthur.  _  _ 

25,883 

18,398 

98,000 

142.281 

Corp.Chris., Ac- 

16.975 

16.975 

New  Orleans. 

12,746 

10,859 

2,1.1,0., 

539,491 

185,875 

370,-155 

1,101,821 

Mobile 

2,736 

2,736 

37,837    74,601 

40,942 

153,380 

Pensacola  ..    . 

48,525 

54,671 

39,761 

1 12,960 

Gulfport, 

7. sis 

7.818 

Savannah  

5,1  1  1 

1,853 

6,997 

237,999 

83,991 

437,301 

759,291 

Brunswick 

87,045 

5,496 

95,881 

188,422 

Charleston 

16,901 

100,195 

117.096 

Wilmington. 

Kill. COO 

15,700 

175,99  1 

292 ,384 

Norfolk 

4,863 

1,449 

(i.312 

Newport    Xews 

New    York 

24,861 

2,913 

10, 03 4 

37. SOS 

239,  104 

51,228 

123,781 

414,413 

Boston   

1,020 

1,020 

96,625 

10,269 

106,894 

Baltimore 

32 

32 

17,874 

7,760 

30,704 

50.338 

Philadelphia 

45,281 

16,381 

61,662 

Portland,  We 

127 

127 

San  Francisco 

433 

433 

57.772 

57.772 

Seattle 

258 

25S 

28,1  in 

28,140 

Tacoma 







4,251 

4.251 

Portland,  Ore. 

200 

200 

Pembina 

600 

000 

Detroit 







Total 

46,539 

2,913 

:io  3.19 

7(1,791 

2,21  1,664 

875,445 

2,594,189 

5,684,298 

Total    1908-09 

7,379 

1,617 

57 ,278 

66.274 

3,392,266 

097 .635 

3,637,207 

8,027.108 

June  10  at — 


New  Orleans 

Galveston 

Savannah 

Charleston 

Mobile 

Norfolk 

New    \  ork    . 
Other  ports 


on  Shipboard,  Xot  Cleared  font- 


]    Great  Ger-    |    Other      Ooast- 

Brltain.  France    many.   Foreign     wise. 


Total  1910..  | 
Total  1909  I 
Total  1  90S    . ' 


13,691 

3, 0  5. 3 


200 

10.000 
1,300 

28,844 
41,506 

10,18.3 


654 


1,000 


1,400 
5,874 


1,200 

400 


8,006 
5,664 


450 


8,940  14,12" 
15,723  18,077 
31,592     10,193 


Total. 


483 
400 


250 

,896 


029 
.3.3  7 
858 


23,817 

15,074 

400 

150 

7,896 

12,650 

1,700 

62,587 

103,827 
80,242 


Leaving 
Stock. 


Speculation  in  cotton  for  future  delivery  has  been  mod- 
erately active  at  higher  prices.  Strengthening  factors  have 
been  large  sales  of  the  actual  cotton  in  the  Liverpool  market, 
where  the  spot  and  call  transactions  have  much  of  the  time 
been  15,000  to  17,000  bales  a  day.  Moreover,  large  sales 
of  spot  cotton  have  been  made  here  in  New  York,  and  reports 
are  current  that  some  of  the  leading  bulls  have  disposed  of 
the  bulk  of  their  holdings  of  the  real  article.  The  stock  here 
has  decreased  rapidly,  owing  to  shipments  to  foreign  and 
domestic  mills,  and  also  as  a  result  of  shipments  to  Europe 
on  consignment.  Thus  far  this  month  the  certificated  supply 
in  New  York  has  decreased  nearly  55,000  bales,  and  it  is 
predicted  by  some  that  the  cotton  will  continue  to  be  shipped 
out  as  rapidly  as  the  freight  room  can  be  secured.  In  parts 
of  the  South  the  spot  demand  has  been  somewhat  larger. 
Very  little  cotton  has  been  received  here.  The  statistical 
position  has  continued  to  grow  stronger.  Of  late  rather 
heavy  rains  have  occurred  in  some  sections  of  the  cotton  belt, 
but  little  or  no  damage  has  resulted.  In  fact,  reports  from 
sections  where  the  precipitation  has  been  heavy  state  that 
the  crop  is  doing  well.  In  Texas  maximum  temperatures 
of  100  to  104  degrees  have  been  reported.  In  parts  of  Okla- 
homa the  weather  has  also  been  extremely  hot.  It  is  con- 
tended by  some  that  the  financial  position  of  the  bulls  has 
been  greatly  strengthened  as  a  result  of  the  large  sales  of 
spot  holdings.  There  is  still  believed  to  be  a  considerable 
short  account  outstanding  in  July  and  August,  though  cov- 
ering in  those  months  for  Wall  Street  account  has  been  heavy. 
Liverpool  and  the  Continent  have  made  purchases  here. 
New  Orleans  bull  interests  have  given  active  support,  though 
it  is  contended  by  some  that  they  have  sold  on  the  advances. 
Southern  houses  have  made  purchases.  At  times  setbacks 
have  occurred.  Sentiment  on  the  next  crop  is  undoubtedly 
bearish,  owing  to  the  numerous  reports  of  steady  improve- 
ment in  the  crop  situation  in  most  sections  of  the  belt.  The 
weather  on  the  whole  has  been  reported  favorable.  Trade 
reports  from  various  parts  of  the  country  have  been  pessi- 
mistic. Curtailment  of  production  is  increasing.  Large 
Fall  River  mills  have  decided  to  shut  down  completely  for  an 
indefinite  period,  while  other  very  important  plants  will  close 
every  other  week.  Trade  in  China  has  been  reported  very 
dull.  At  Manchester,  England,  it  is  reported,  the  produc- 
tion of  goods  is  in  excess  of  the  demand,  and  stocks  are  said 
to  be  accumulating.  The  action  of  the  Liverpool  market 
has  been  disappointing  at  times.  The  short  interest  in  the 
local  market  is  believed  to  have  been  considerably  reduced 
of  late.  There  has  been  free  selling  of  the  near  months,  at- 
tributed to  prominent  Chicago  interests.  Local  spot  houses 
have  sold  the  distant  months.  On  advances  New  Orleans 
bulls  are  supposed  to  have  sold  to  some  extent.  The  specu- 
lation has  been  professional  in  the  main,  the  outside  public 
holding  aloof,  owing  to  the  manipulation  of  the  summer 
months.  To-day  prices  were  irregular.  Early  in  the  day- 
there  was  a  decline  on  disappointing  Liverpool  advices, 
favorable  crop  reports,  bear  hammering  and  liquidation. 
Later  a  rally  took  place  on  excessive  rains  in  some  sections, 
reports  of  large  spot  sales  here,  a  further  decrease  in  the 
stock,  bull  support  and  covering.  Spot  cotton  here  has  been 
active.  Middling  upland  closed  at  15.40c,  an  advance  for 
the  week  of  50  points. 

The  official  ([notation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past,  week  has  been: 

June  4  to  June  10 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 14.90      15.20      15.20      15.20      15.40      15.40 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


1910.0 15.40 

1909 11.30 

1908 11.40 

1907 13.25 

1906 11.20 

1905 8.70 

1904 12.85 

1903 12.50 


1902. c 9.38 

1901 8.25 

1900 9.00 

1899 6.31 

1898 6.50 

1897 7.69 

1896 7.50 

1895 7  25 


1894  c 7.38 

1893 7.94 

1892 7.75 

1891 8.62 

1890 12.25 

1889 11.19 

1888 10.06 

1887 11.31 


1886. C 9.19 

1885 10.69 

1884 11.62 

1883 10.62 

1882 12.25 

1881 11.06 

1880 12.00 

1879 13.00 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 

t  loscd. 


Quiet 

Quiet,  30  pts.  adv 

Quiet 

Dull 

Quiet,  20  pts.  adv 


Futures 
Market 
Closed 


Steady 

Firm  . . 
Steady. 
Firm  .. 
Steady. 


Quiet Quiet 


Total 


Sales  ot  Spot  and  Contract. 


Spot. 


1 ,000 
11,134 
7,867 
1,853 
8.833 
16,635 


47.?  22 


Con-     Con- 
sum'n.    tract. 


Total. 


I    1.000 

2,500;13,634 

!    7,867 

1,853 

300     9.133 
900  17.535 

3.700  51.022 
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FUTURES.— The  highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  arc  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

June  10 —  1910.            1909.  1908.  1907. 

Stock  at  Liverpool bales.  565,000  1,163,000  660,000  1,157,000 

Stock  at  London 5,000           8,000  8,000  15,000 

Stock  at  Manchester 52,000         82,000  66,000  90,000 

Total  Great  Britain  stock 622,000  1,245,000  734,000  1,262,000 

Stock  at  Hamburg 11,000  10,000  21,000  14,000 

Stock  at  Bremen 202,000  379,000  391,000  334,000 

Stock  at  Havre 213,000  288,000  181,000  238,000 

Stock  at  Marseilles 3,000  4,000  5,000  3,000 

Stock  at  Barcelona 11,000  36,000  43,000  16,000 

Stock  at  Genoa 16,000  41,000  24,000  67,000 

Stock  at  Trieste 8,000  6,000  28,000  28,000 

Total  Continental  stocks -164,000       764.000       693,000       700,000 

Total   European  stocks 1,086,000  2,017,000  1.427,000  1,962,000 

India  cotton  afloat  for  Europe. _.  157,000  97,000  102,000  231,000 

Amer.  cotton  afloat  for  Europe.  _  154,671  215,655  144,720  175,078 

Egypt, Brazil,  &c. afloat  for  Europe  16,000  32,000  47,000  33,000 

Stock  in  Alexandria,  Egypt 80,000  140,000  127,000  97,000 

Stock  In  Bombay,  India 714,000  436,000  558,000  759.000 

Stock  in  U.  S.  ports 405,628  480,265  330,771  422,031 

Stock  in  U.  S.  interior  towns 215,249  235,324  234,691  217,927 

U.  S.  exports  to-day 6,328  15,217  16,955  6,793 

Total  visible  supply 2,843.876  3,668,461  2,988,137  3,903,829 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     475,000  1,061,000  541,000  1,022.000 

Manchester  stock 42,000  68,000  59,000  78,000 

Continental  stock _■ 417,000  715,000  602,000  611,000 

American  afloat  for  Europe 154,671  215,655  144,720  175.078 

U.  S.  port  stocks 405,628  480,265  330,771  422,031 

U.  S.  Interior  stocks 215,249  235,324  234,691  217,927 

U.  S.  exports  to-day 6,328  15,217  16,955  6,973 

Total  American 1,715,876  2,790,461  1,929,137  2,532,829 

TCasl  Indian,  Brazil,   &c. — 

Liverpool  stock 90,000  102,000  119,000  135.000 

London   stock 5,000  8,000  8,000  15,000 

Manchester  stock 10,000  14,000  7,000  12,000 

Continental  stock 47,000  49,000  91,000  80.000 

India  afloat  for  Europe 157,000  97,000  102,000  23  1, 000 

Egypt,  Brazil,  &c,  afloat 16,000  32,000  47,000  33,000 

Stock  In  Alexandria,   Egypt 89,000  140,000  127,000  97,000 

Stock  In  Bombay,  India 714,000  436,000  558.000  759,000 

Total  East  India,  &c 1.128,000       878,000   1,059,000   1,371,000 

Total  American 1,715,876    2.790,461    1,929,137   2,532,829 

Total  visible  supply 2,843,876   3,668,461  2,988,137  3,903,829 

Middling  Upland,  Liverpool 8.23d.  5.83d.  6.58d.  7.19d. 

Middling  Upland,  New  York 15.  0c.  11.20c.  11.40c.  13.15c, 

Egypt,  Good  Brown,  Liverpool..  14%d.  9.00d.  8  9-16d.  11    l-IOd. 

Peruvian.  Hough  Good,  Liverpool  lt.OOd.  8.00d.  0.50(1.  1  1  .25(1. 

Broach,   Fine.  Liverpool 7  l-16d.  5  7-16d.  5^d.  6  ^d. 

Tlnncvclly,  Good,  Liverpool 7  OOd.  5%d.  5  5-10d.  5  Hi, 

Continental  imports  for  the  past  week  have  been  112,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  151,971  bales,  and  a  loss  of  824.5X5  hales  from  1(H)!), 
a  decrease  of  144,201  hales  from  1908  and  a  loss  of  1 ,059,953 
bales  from  1907. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 

the  receipts  for  the  week  and  Since  Sep).  1,  the  shipments 
for  the  week  and  the  stocks  to-highi ,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 


Eufaula,                 Alabama        

Montgomery,                               

Selma,                            "         ...._ 

Helena,                    Arkansas   _      .    _.    ._ 

Little  Rock,                   "          

Albany,                    Georgia      .    

Athens.                            "              . 

Atlanta, 

Augusta,                            "                        

Columbus,                       "            .      

Macon,                             "          .- 

Rome,                              " 

Louisville.               Kentucky,  net 

Shreveport,             Louisiana    

Columbus,               Mississippi 

Greenville, 

Greenwood.                     "          _____ 

Meridian,                         "          _ 

Natchez,                          " 

Vlcksburg,                       "          

Yazoo  City,                    "          . 

,St.  Louis,                Missouri  _              -    .. 

Raleigh,                   North  Carolina 

Cincinnati,              Ohio ._ 

Greenwood,            South  Carolina 

Memphis,                Tennessee.    - 

Nashville,                       "         ._. 

Brenham,                Texas 

ClarksvlUe,                  "      __ 

Dallas,                         "      

Honey  Grove,            "      ______________ 

Houston,                     " 

Paris,                            "          ____    

Total  33  towns 
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The  above  totals  show  that  the  interior  stocks  have  rfe- 
creased  during  the  week  18,450  bales  and  are  to-night  20,075 
hales  less  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  1(5,625  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  I.— We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


June  1  0 — ■  Since 

Slapped —  Week.  Sept.  1. 

Via  St.  Louis 7,525  405,392 

Via  Cairo 1,552  173,705 

Via  Rock   Island 76  20,315 

Via  Louisville 1,165  111,344 

Via  Cincinnati 407  45.88i 

Via  Virginia  points 1,081  131.468 

Via  other  routes,  &<•    .                  ___  2,364  149,577 

Total  gross  overland 14,170  1. 037, 682 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston.  &c._.  2,854  113.698 

Between  interior  towns 1,861  58.098 

Inland,  &(•.,  from  South 3,376  61,288 


—1908-09 

Since 


Week. 

9,898 
681 
250 

1  ,537 
1,292 

2. 6  43 
l.8_l 


Sept.  1. 

632,180 

300,092 

30,397 

79,651 

17.376 

177.480 

268,019 


21,122    1,535,201 


1,763 
919 
490 


138,737 
45,017 

4  7,84  9 


Total  to  be  deducted     

Leaving  total  net  overland   ' 


8.091        233,034 
6,079       804,648 


3.172        231,603 
17,950    1,303,598 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement- 
has  been  6,079  bales,  against  17,950  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  498,950  bales, 

1909-10 — —1908-09 

'n  sialit  <nnl  Spinners'                                    Since  Since 

Takings.                            Week.         Sept.  1.  Week.         Sept.  1. 

Receipts  at  ports  to  June  10             26,832     7,037,672  53,497     9,607,227 

Vet  overland  to  June  10                       6,079        804,648  17,050     1,803,596 

South'n  consumption  to  June  10     42,000     2.011,000  52, 000     1,972.0011 

Total   marketed  .74,911 

Interior  stocks  In  excess  *18,450 


9,858,320      123.117    12,882,825 
132,086       '28.677  121.309 


Came  into  sight  during  wet  k  .        56,461  !>:,770 

Totallnstght  June  10  .     9,985,406  13,004,184 


North'n  spin's  takings  to  J'ne  10   12.933     2,026,684       23,589     2,583,850 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 
Week —  Hales.        Since  sept.  1  — 

1908— June  13    90,483    1907-08- 

1907 — June  14    56,930    1906    07 

1900— June  15 61.101    loo;.   06 

1905— June  16 118.369    1904-05- 


liales. 

June    13 10.787,539 

June   II       .    ...12,928,286 
June  !■'.  .  10,434,561 

June    16 12,300,67  I 


QUOTATIONS  FOB  MIDDLING   COTTON  AT  OTHER 
MARKETS.     Below  are  the  closing  quotations  of  middling 

cotton    ;tt    Southern    and    other   principal    cotton    market-   for 
each  day  of  the  week 
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Week  amino 
June  10. 


Galveston 

New    Orleans 

Mobile 
Sat  aim. ill 

Charleston 
Wilmington 
Norfolk 

Boston 
Baltimore 

Philadelphia 
Augusta 

Memphis    

St.  Louis 

Houston 
Little    Hoek    . 


i  'losing  Quotations  Jur  Middling  Cotton  on — 


i 


ii'. 
I  l  BO 
l  l  '. 
15.15 
l  i  >4 
ii  H 

14% 
14  9-1  6 
1 3  !  i 


M  ■  , 
1 4  H 


i  i  :, 
I  1.90 
L5 
L  5 . 4  5 

1  I  7, 
1  1  :, 
1  1  7, 
1  1  ', 
11 


14  K 
ll   18-16 

1  I  '_• 
14  H 


15 
15.20 

• 
i  :> .  i ;» 
15 

ll 

ll, 
14  H 
1  1 


Wed' day. 

Tim  rail'  ii. 

Friday. 

14  K 

15 

15 

11  15-16 

15 

15 

14  H 

ii  '  . 

i  p; 

ii  H 

14  Vi 

14  Vi 

is 

is 

i;> 

15.20 

L5.20 

L5  "i 

la's 

15^ 

15', 

15.45 

15.65 

15.65 

15 

15 

15H 

15 

15 

15 

14  H 

14  Vi 

15   - 

15 

15 

15 

14 

14 

14# 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day,    Monday, 

Tuesday,]  Wed' day. 

Thursd'y, 

Friday, 

June  4. 

June  6. 

June  7.     June  8. 

June  9. 

June   10. 

June — ■ 

Range  . 

—   @   — 

—  @   — 

—    @    — 14. 72-. 82 

15.00    — 

15.00    — 

Closing 

14.50    * 

14. 76-. 79 

14. 82-.84  14.92    - 

15.00    — 

15. 00-. 02 

July — 

Range     

14. 58-. 77 

14.68-.00 

14.87-. 14 

14.82-. 07 

15. 01-. 20 

15.11-.25 

Closing 

14. 60-. 68 

14.94-.95 

14. 94-. 95 

15.05    — 

15. 19-. 21 

15. 19-. 20 

August — 

Range  

13. 91-. 03 

13. 99-. 28 

14. 11-. 35 

14.13-.43 

14. 61-. 64 

14. 47-. 60 

Closing 

13. 96-. 98 

14.20    — 

14. 20-. 21 

14.43-.44 

14.62    — 

14. 54-. 55 

September — 

Range  

—    @    — 

12.94-. 08 

12.9I-.09 

13. 05-. 07 

13. 16-. 30 

13. 16-. 32 

Closing   . 

12.90    — 

12. 98-. 99 

12. 94-. 96 

13.07-.08 

13. 29-. 30 

13. 20-. 21 

October — 

Range 

12. 20-. 30 

12.23-.37 

12. 24-. 37 

12.24-.39 

12. 37-. 65 

12.47-. 57 

Closing 

12.30    — 

12.32-. 33 

12. 29-. 30 

12.39    — 

12. 54-. 55 

12.49-. 50 

November — 

Range 

—    @    — 

—    @    — 

—    @    — 

—  ra  — 

—   @    — 

—    @    — 

Closing 

12. 22-. 24 

12. 24-. 26 

12. 19-. 21 

12.29-.31 

12.43-.45 

12.38-.40 

December — 

Range  

12. 10-. 17 

12. 13-. 26 

12. 14-. 26 

12. 13-. 27 

12.26-.42 

12. 34-. 44 

Closing 

12. 19-. 20 

12.21-. 22 

12. 17-. 18 

12. 26-. 27 

12.41-.42 

12.36-.37 

January — 

Range  

12. 14-. 18 

12. 16-. 30 

12. 20-. 29 

12.23-.30 

12.30-.45 

12.41-. 43 

Closing 

12. 22-. 24 

12. 24-. 25 

12. 21-. 22 

12. 29-. 30 

12. 43-. 45 

12. 38-. 40 

Tone — 

Spot    .    

Steady. 

Firm. 

Steady. 

Steady. 

Firm . 

Quiet. 

Options       

Steady. 

Steady. 

Ba'ly  s'y. 

Steady. 

Very  sty. 

Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  that 
the  weather  as  a  rule  has  been  favorable  the  past  week. 
Rain  has  fallen  in  most  sections  and  in  some  districts  the 
precipitation  has  been  rather  in  excess;  but  on  the  whole  the 
moisture  has  been  beneficial  to  the  plant,  which  is  reported 
to  be  doing  well  at  most  points. 

Galveston,  Texas. — The  cotton  crop  is  improving.  Weevils 
are  reported  in  a  few  sections  of  southwest  Texas.  There  has 
been  heavy  rain  on  four  days  during  the  past  week,  the  pre- 
cipitation reaching  two  inches  and  ten  hundredths.  The 
thermometer  has  averaged  78,  the  highest  being  86  and  the 
lowest  70. 

Abilene,  Texas.— We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  twenty-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  83,  ranging 
from  62  to  104. 

Brenham,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  sixty-one  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  69  to  92,  averaging  81. 

Cuero,  Texas. — There  has  been  heavy  rain  on  one  day 
during  the  week,  the  precipitation  reaching  three  inches  and 
twenty-seven  hundredths.  Average  thermometer  77,  high- 
est 94  and  lowest  59. 

Dallas,  Texas.— We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  thirty-seven  hun- 
dredths. The  thermometer  has  averaged  82,  the  highest 
being  100  and  the  lowest  64. 

Fort  Worth,  Texas. — We  have  had  rain  on  two  days  dur- 
ing the  week,  the  precipitation  reaching  thirty-eight  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  82, 
ranging  from  64  to  98. 

Huntsville,  Texas. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  inch  and  five  hundredths. 
Average  thermometer  80,  highest  93,  lowest  66. 

Kerrville,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  84,  the  highest  being  100 
and  the  lowest  68. 

Lampasas,  Texas. — Rain  has  fallen  lightly  on  one  day  dur- 
ing the  week,  the  rainfall  reaching  four  hundredths  of  an 
inch.  The  thermometer  has  avergaed  81,  ranging  from  63  to 
98. 

Longview,  Texas. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  seventy  hundredths  of  an 
inch.     Average  thermometer  82,  highest  97,  lowest  66. 

Nacogdoches,  Texas. — Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  fifty  hundredths. 
The  thermometer  has  averaged  78,  ranging  from  65  to  90. 

Palestine,  Texas. — We  had  rain  on  two  days  the  past  week, 
the  rainfall  reaching  sixty-two  hundredths  of  an  inch.  Aver- 
age thermometer  78,  highest  90,  lowest  66. 

Paris,  Texas. — There  has  been  rain  on  one  day  during  the 
past  week,  the  precipitation  reaching  five  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  the  highest  be- 
ing 94  and  the  lowest  63. 

San  Antonio,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  66  to  104. 

Taylor,  Texas. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  sixty-six  hundredths  of  an  inch. 
Average  thermometer  81,  highest  98,  lowest  64. 


Ardmore,  Oklahoma. — We  have  had  nun  on  one  day  of 
the  past  week,  the  rainfall  being  seventeen  hundredths  of  an 
inch.      Average  thermometer  80,  highest  99,  lowest  60. 

Iloldenville,  Oklahoma.— There  has  been  rain  on  one  day 
the  past  week,  to  the  extent  of  twenty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  75,  ranging  from 
57  to  92. 

Marlow,  Oklahoma. — We  have  had  rain  on  three  days  dur- 
ing the  past  week,  the  rainfall  being  one  inch  and  twenty-two 
hundredths.  Average  thermometer  76,  highest  98  and  low- 
est  62. 

Amite,  Louisiana. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  four  inches  and  fifty-five  hun- 
dredths.    Average  thermometer  81,  highest  95  and  lowest  66. 

New  Orleans,  Louisiana. — We  have  had  rain  on  three  days 
during  the  past  week,  to  the  extent  of  seventy-three  hun- 
dredths of  an  inch.  Average  thermometer  79,  highest  90, 
lowest  65. 

Shreveport,  Louisiana. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  reaching  two  inches  and 
forty-eight  hundredths.  The  thermometer  has  averaged  78, 
the  highest  being  90  and  the  lowest  66. 

Meridian,  Mississippi. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  being  two  inches  and  fifty-four 
hundredths.  The  thermometer  has  ranged  from  64  to  90, 
averaging  77. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  three  days  of 
the  week,  the  rainfall  being  two  inches  and  twenty-two  hun- 
dredths.    Average  thermometer  77,  highest  91,  lowest  62. 

Eldorado,  Arkansas. — We  have  had  rain  on  oneday  during 
the  week,  the  rainfall  being  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  91  and 
the  lowest  65. 

Fort  Smith,  Arkansas. — There  has  been  rain  on  four  days 
the  past  week,  the  rainfall  reaching  one  inch  and  sixty-four 
hundredths.  The  thermometer  has  averaged  76,  ranging 
from  62  to  90. 

Helena,  Arkansas. — Crops  were  doing  well,  but  we  are 
now  having  too  much  rain.  Rain  has  fallen  on  three  days 
during  the  week,  the  precipitation  reaching  two  inches  and 
eighty-nine  hundredths.  The  thermometer  has  ranged  from 
63  to  87,  averaging  79.7. 

Dyersburg,  Tennessee. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  being  two  inches  and  forty-seven 
hundredths.  The  thermometer  has  averaged  65,  the  highest 
being  80  and  the  lowest  50. 

Memphis,  Tennessee. — We  are  having  more  rain  than  is 
desired,  but  the  crop  is  doing  well  generally.  We  have  had 
rain  on  five  days  during  the  week,  to  the  extent  of  one  inch 
and  sixty-six  hundredths,  and  it  is  now  raining.  The  ther- 
mometer has  averaged  70,  ranging  from  60.2  to  83. 

Mobile,  Alabama. — Good  and  general  rains  in  the  interior. 
Crop  reports  are  favorable.  The  first  cotton  bloom  was  re- 
ported on  June  6  from  Wilcox  County,  against  the  same  date 
last  year  from  Clarke  County.  We  have  had  rain  on  two 
days  during  the  week,  the  rainfall  being  two  inches  and  fifty- 
four  hundredths.  Average  thermometer  78,  highest  89  and 
lowest  69. 

Montgomery,  Alabama. — Crop  reports  are  generally  favor- 
able, but  there  is  too  much  rain  in  some  sections.  It  has 
rained  on  four  days  of  the  week,  the  rainfall  being  one  inch 
and  twenty-five  hundredths.  The  thermometer  has  aver- 
aged 79,  the  highest  being  94  and  the  lowest  67. 

Selma,  Alabama. — Rains  have  been  spotted.  Where  they 
were  heavy  considerable  damage  has  been  done  in  the  washing 
of  land  and  delay  in  the  working  out  of  crops.  There  has 
been  rain  on  four  days  the  past  week,  the  rainfall  reaching 
four  inches  and  two  hundredths.  The  thermometer  has 
averaged  79,  ranging  from  66  to  95. 

Madison,  Florida. — We  have  had  rain  on  four  days  during 
the  past  week,  the  rainfall  being  one  inch  and  sixty-three 
hundredths.  Average  thermometer  83  highest  97  and 
lowest  68. 

Tallahassee.  Florida. — Rain  has  fallen  on  four  days  the 
past  week,  to  the  extent  of  three  inches  and  eighty-eight  hun- 
dredths. The  thermometer  has  averaged  80,  the  highest 
being  94  and  the  lowest  67. 

Atlanta,  Georgia. — The  week's  rainfall  has  been  one  inch 
and  ten  hundredths,  on  two  days.  The  thermometer  has 
averaged  74,  the  highest  being  86  and  the  lowest  62. 

Augusta,  Georgia. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  ninety  hundredths  of  an 
inch.     The  thermometer  has  averaged  76. 

Savannah,  Georgia. — There  has  been  rain  on  four  days  the 
past  week,  the  rainfall  being  two  inches  and  thirty-seven 
hundredths.  The  thermometer  has  ranged  from  66  to  92, 
averaging  77. 

Washington,  Georgia. — Rain  has  fallen  on  three  days  during 
the  week  to  the  extent  of  one  inch  and  seventy-nine  hun- 
dredths.    Average  thermometer  75,  highest  90,  lowest  59. 

Charleston,  South  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  the  precipitation  being  forty-two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  75,  the 
highest,  being  84  and   the  lowest   66. 

Raleigh,  North  Carolina. — -It  has  rained  on  four  days  during 
the  week,  the  rainfall  having  reached  three  inches  and  thirty- 
two  hundredths.  The  thermometer  has  averaged  67,  the 
highest  being  82  and  the  lowest  52. 

Greenville,  South  Carolina. — We  have  had  rain  on  three 
days  during  the  week,  the  rainfall  being  one  inch  and  eighty 
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hundredths.  The  thermometer  has  averaged  67,  ranging 
from  56  to  77. 

Spartanburg,  South  Carolina. — Rain  has  fallen  on  three 
days  during  the  week  to  extent  of  one  inch  and  thirty-nine  hun- 
dredths.    Average  thermometer  7.">,   highest   88,  lowest   53. 

Charlotte,  North  Carolina. — Hot  sunshine  and  warm  nights 
are  needed.  We  have  had  rain  on  three-  days  during  the 
week,  the  rainfall  being  one  inch  and  forty-eight  hundredths. 
The  thermometer  has  averaged  69,  the  highest  being  83  and 
the  lowest  on'. 

WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season 

1909-10. 

1908-09. 

Week. 

Season. 

1  ,931  ,022 
9,985,406 
3.01  1  ,000 

402.1 

653. 'Mill 
216, 000 

Week. 

Season. 

Visible  supply  June  3       

Visible  supply  Sept  .1     ._    

American  in  sight  to  June  10 

Bombay  receipts  to  June  9 

Other  India  ship'ts  to  June  9 

Alexandria  receipts  to  June  8.. 
Other  supply  to  June  8* 

2, 99."),  84  7 

56",  161 

36,000 

27.000 

1.000 

2,000 

3, 8 11, 656 

94  .770 

33  ,000 

27,000 
1  ,000 
2,000 

3,969, I 

3,668,461 

.■ion. lie,:, 

223.965 

77.000 

1.71  1,082 

13,004,13  1 

1  ,985,000 

31)2.000 
887,000 
167,000 

Total  supply.    .._... 

3,118,308 
2,843,876 

16,198,428 

2,843,876 

13,354,552 

9, 72  3.5 .5  2 
3,631,000 

18,150,116 

Deduct  — 
Visible  supply  June  10- 

3,668.161 

Total  takings  to  June  10      . 

Of  which  American 

274,432 

193,432 

81,000 

14,481  ,655 
11,190,655 

Of  which  other 

3,291.000 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT  FROM    ALL  PORTS. 


June  9. 

1909-10. 

1908-09. 

190 

7-08. 

Receipt*  HI  — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Wei  k. 

Since 

Sept     1  . 

Bombay 

36,000la,  011,000 

33.000 

1.985,000 

35.000 

1,861,000 

For 

the  II  '< 

Since  Septembei 

1. 

Exports 
from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Ta pa  n  a- 

Britain. 

nent. 

Cli  inn. 

Total. 

Britain . 

nent. 

china. 

Total. 

Bombay — 

1909-10- 

2,000 

30,000 

22.000 

54,000 

92.000 

905,000 

801.000 

1,801.000 

1908-09.. 

3.000 

6,000 

9,000 

21,000 

543.00C 

589,000 

1,1.5  Midi) 

1907-08.. 

10.000 

1 4 ,000 

24,00(1 

21.000 

554 ,000 

319,000 

894  000 

Calcutta.. 

1909-10-. 

5,000 

.5.000 

3 .000 

37,000 

46,000 

86,000 

1908-09   - 

4.00(1 

37,000 

30,000 

71.000 

1907-08.. 

1,000 

1 ,000 

2,000 

4,000 

20,000 

15,000 

39,000 

Madras — 

11109-10- . 

2,000 

2.000 

4,000 

13,000 

i  .ooo 

18,000 

1908-09. . 

2,000 

2,000 

3.000 

19.000 

7,000 

29,000 

1907-08 

5.000 

25.000 

6,000 

36,000 

All  others— 

1909-10-  - 

15.001) 

5.000 

20,000 

2  1 ,000 

266,000 

8,000 

298,000 

1908-09.. 

1,000 

20.000 

-1,000 

25,000 

16,000 

227.000 

49,000 

2:12.000 

1907-08-. 

1,000 

3,000 

1,000 

5,000 

15,000 

188,000 

27,000 

2  10,000 

Total  all— 

1909-10.. 

2,01)0 

47.000 

32.000 

Si, 0(1(1 

123,000 

1,221,000 

859.000 

2.205,000 

1908-09-. 

1,000 

23 .000 

12.000 

30,000 

44,000 

826.000 

675,000 

1  545,000 

1907-08- . 

2.000 

14,000 

1.5,000 

3  1 .000 

4.5,000 

787,000 

367.000 

1.199.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Eqypt, 
June  8. 

1909-10. 

1908-09. 

1907-08. 

Receipts  (cantars) — ■ 

This  week -_ 

4,000 
4.896,860 

10,000 
6,654,712 

27,000 

Since  Sept.  1 

7,080,880 

Exports  (bales)  — 


This 
Week . 


To  Liverpool 2, OK 

To  Manchester 

To  Continent 5,500 

To  America 80O 


Since 
Sept.  1. 

147,273 

116,640 

281,394 

59,029 


Total  exports 7,8001604,336 


This 
Week. 


2,250 


11,500 
2,250 


Since 
Sept.  1. 

180.608 
195,799 
324,646 

78,718 


16,000  779,771 


This 

Week 


5.000 
7,000 
9,000 
4,500 


Sr»i  e 
Sept.  1. 


217,002 

196,335 

332,224 

66,821 


25,500  812,382 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  Merchants 
are  buying  very  sparingly.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for   comparison: 


EUROPEAN  COTTON  CONSUMPTION  TO  JUNE  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  June  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  mafic.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  June  1 . 


For  1909-10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  In  pounds 


For  1908-09. 

Takings  by  spinners    bales 

Average  weight  of  balcB lbs. 

Takings  In  pounds 


Great  Britain. 


2,379,000 
491 


Continent . 


1,168,089,000  1,923.810.000 


2.630,000 
610 

1.341.200,000 


4,093,000 

4  70 


4.484,000 

486 

(9,324,000 


Total. 


6.472,000 

177.7 

3,091  ,899,000 


7,114.000 

194.8 

520, 524,000 


According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Great  Britain  is  491  lbs.  per  bale  this  season,  against 
510  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  average  470  lbs.,  against  486  lbs.  last  year,  and  for 
the  whole  of  Europe  t  he  deliveries  average  477.7  lbs.  per  bale, 
againsl  494.8  lbs.  last  season.  <  >ur  dispatch  also  gives  the  full 
movement  for  this  year  and  last  year  in  bales  of  500  lbs. 


Oct.  1  to  June  1 . 

Bales  ot  500  lbs.  each. 

000s  omitted. 

1909-10. 

1908-09. 

Great 

Britain 

lient. 

Total. 

Great 

Britain 

(  ,nnt>- 
nent. 

Total. 

Spinners'  stock  Oct.  1 

Takings  to  June  1 

234 

2.; 33  6 

1,218 
3,848 

1.452 
6 ,184 

308 
2,682 

1,046 
4,359 

1,354 
7,041 

Supply    

Consumption,  35  weeks 

2,570 
2,275 

5,066 
3,675 

7.636 
5,9.50 

2,990 
2,510 

5,405 
3,850 

8,395 
6,360 

Spinners'  stock  June  1 

Weekly  Consumption. 

000s  omitted. 

In  October     .    .      

295 
65 

1,391 
105 

1,686 

170 
170 
170 
170 
170 
170 
170 
170 

480 

•30 
60 
78 
80 
80 
80 
80 
80 

1,555 

110 
110 
110 
110 
110 
110 
110 
110 

2,035 
140 

In  November 

6.5          105 
65!        105 

170 

In  December 

188 

In  January           ..    . . 

65 
65 
65 
65 

105 
105 
105 
105 

190 

In  February     . -_ 

190 

In  March 

190 

In  April 

190 

In  May 

65 

105 

190 

*  Small  consumption  due  to  lockout  In  Lancashire. 
SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  79,791   bales.     The    shipments    in    detail,  as   made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales . 
NEW   YORK — To   Liverpool — June   3 — Arabic.    5.913    upland.    54 

foreign   ..June  4 — Devonian,  11,494;  Victorious,  7,400 24,861 

To  Havre — June  4 — St.  Laurent,  2,913 2,913 

To  Bremen — June  8 — George  Washington,  6,261 6,261 

To  Hamburg — June  7 — President  Grant,   100 100 

To  Antwerp — June  3 — Finland,  300 300 

To  Barcelona — June  6 — Antonio  Lopez,  2,961 2,961 

To  Venice — Jpne  7 — Alice,  112 112 

To  Japan — June  8 — Welsh  Prince,  300 300 

GALVESTON — To   Bremen — June  3— Frankfurt,  6,877 6,877 

To  Rotterdam — June  8 — Dronnlng  Olga,  25 25 

NEW  ORLEANS— To  Liverpool— June  6— Custodian,  12,746 12,746 

To  Bremen — June  10 — Antlllian,  5,690 5,690 


..   1 


To  Antwerp — June  7 — Stowford,  15 June  10 — Antlllian,  100. 

To    Genoa — June    4 — Potomac,    3,175 June     6 — Dinnamare, 

1,329    4 

To  Naples — June  6 — Dinnamare,  550 

MOBILE — To  Liverpool — June  6 — Mexican,  2,736 2 

SAVANNAH — To  Liverpool — June  4 — Warrior,  4,214 4 

To  Manchester — June  4 — Warrior.  930 

To  Hamburg — June  4 — Matteawan.  1,372 

To  Antwerp — June  9 — Voorburg,  250 

To  Gothenburg — June  9 — Voorburg,   131 

To  Norrkoplng — June  9 — Voorburg,  100 

BOSTON — To  Liverpool — June  6 — Ivernia,  69  upland,  68  foreign. 

June  7 — Devonian,  851 

To  Manchester — June  3 — Caledonian,  32 

BALTIMORE — To  Liverpool— June  3 — Templemore,  32 

SAN  FRANCISCO — To  Japan — June  7 — Korea,  433 

SEATTLE — To  Japan — June  7 — Inaba  Maru,  258 


115 

■ 
504 
550 
736 
214 
930 
372 
250 
131 
100 

988 

32 

32 

433 

258 


Total 


LIVERPOOL  —By  cable 
lowing  statement  of  the  week 

May 
Sales  of  the  week bales,  36, 

Of  which  speculators  took.. 

Of  which  exporters  took 

Sales,  American 34, 

Actual  export 7, 

Forwarded 54, 

Total  stock — Estimated 636 

Of  which  American 549 

Total  imports  of  the  week 39 

Of  which  American 17, 

Amount  afloat 99, 

Of  which  American 74, 


from 

's  sale 

20. 

ooo 

300 
300 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Liverpool 

s,  stocks, 

Man  27. 

35,000 

1,000 

33,666 

2,000 

60,000 
638,000 
552,000 

63,000 

56,000 

81,000 

57,000 


we  have 

&c,  atth 

June  3. 

61,000 

2,000 

1,000 

58,000 

2,000 

85,000 

582,000 

495,000 

29,000 

23,000 

84,000 

55,000 


--79,791 

the  fol- 
at  port: 

June  10 

•66,000 

3,000 

1,000 

•61,000 

5,000 

57,000 

565,000 

475,000 

44,000 

36,000 

90,000 

63,000 


*  Includes  3,000  bales  of  called  American  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

1!  i  tl'o  xilni/ 

Thursday. 

Friday. 

Market.     1 
12:1.5 
P.  M. 

Quiet. 

Good 

demand. 

Large 
business 

doing. 

Finn. 

Large 
business 
doing. 

Good 

demand. 

Mid.Upl'ds 

8.02 

7.00 

8.16 

8.19 

8.2] 

8.23    | 

Sales 

Spec.&exp. 
Called 

6,000 

300 

12,000 
1 .000 

1.5.0,1  I 
1,000 

15.000 
1,000 

..    2.00(1 

15.000 
1,000 

10,000 
500 

Futures. 
Market      1 
opened       J 

Quiet   at 

^(q)2  pts. 

decline. 

Quiet.  2  pts 

dec .     to     2 

pts.  adv. 

Steady  at 

1@2  ptS. 

advance. 

Quiet    at 

2',<<-  4 

pts.   dee. 

Steady  at 
3   points 
advance. 

Steady  at 
3@4  pts. 
advance,  j 

Market,     1 
•1              > 
P.  M.      J 

Quiet  at 

1'2@4 

pts.  dec 

Steady, 1  pt 

dec.  to  3\4 

pis.  adv. 

Finn    at 
2@10H 
pi     adv. 

Steady  at 

l!v-.   I 
pts    dec 

Steads  :l1 
1  ^@6>i 
pts.  ady. 

Easj  at  3 
pts.  dec.  to 
2l2   pts  ad 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

Tlie  prices  arc  given  in  pence  awl  lQOthS.       lie 


71    mi  ans  7  711  00i/. 


June  4 

to 

June  10. 


June 

June- July 
July-  Aug 

Aug.  Sep 

Sep.-Oct 
Oct.-Nov. 

Nov.-  Dee. 
Dec.  Jan.. 


Jan. 

Feb, 
Mob 
Apr, 


Feb.. 

Men. 

-Apr. 
■May. 


May-June 


Sat. 


12  \i 

p.m. 


12H 
p.m. 

d. 
7  71 
7  63 
7   56 

7    2  6 
6    HI 

6  59  '  i 

6  50  Hi 

6  17' , 

6  1 6 

(',     !., 
6   44  H 


Mon. 


Tues. 


\2\i\     4 
p.m.  p.m. 


d. 
74 

GO  '.■ 

59 

Vi  28 

X(l>, 

'..  59 
<  .  50 

V  1 7 
|4  5 !  i 
i  :  '  , 
l.;  ', 

H  43 

\i    13 


11",       1 
p.m.  p.m. 

(/.    '    d. 
8  1         80 
7)  !  •  78  '  ■ 
66  '  ■•  69  '  ■ 
33  '37 
85       86 


63  !  i 

54 

51 

to  ! 

47H  46 
47       45  H 
17        15 


63 
53 

19  H 

I.H 


Wed. 


Thurs. 


12«      4 
p.m.  p.m 


d. 
86 
78 
69 

s; 

85 

15 

.52 

.,n  '., 
Ifl  i 

is  a 

18 

is 


d. 

87 

70  ! 

3  7 
88  ' 

56 

51 
50 

i  B  '  ■ 
19 

is  '■■ 


I  ri. 

Li  H       4 
p.m.  p.m. 


It. 

89 

81 

72  !  i 
12 

69 
60 
56 
54  H 

52  !  .■ 

.52 

52 


15(>4 
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FALL  RIVER  .MILL  DIVIDENDS .^-On  pagel532  will 
be  found  the  statement  of  Fall  iRver  Mill  dividends  for  ihe 
second  quarter  of  l'.UO. 

BREADSTUFFS. 

Friday,  June  10  L910. 

Prices  for  wheat  flour  have  not  shown  any  important 
changes  during  the  week.  Buyers  have  manifested  more  in- 
terest at  times  but  actual  sales  have  been  confined  to  small 
I  its,  as  consumers  are  disposed  to  buy  as  sparingly  as  possible 
until  prices  are  on  a  new-crop  basis.  At  Minneapolis  a  large 
business  has  been  transacted  on  several  (lays.  At  the  West 
and  the  Southwest,  however,  trade  has  been  extremely  dull. 
Supplies  in  most   parts  of  the  country  are  reported  liberal. 

Wheat  has  advanced,  owing  largely  to  covering  of  shorts 
in  a  market  thai  had  evidently  become  oversold.  But  there 
has  also  been  considerable  new  buying  by  large  Chicago 
interests.  Reports  are  persistent  that  the  Hessian  fly  is 
causing  serious  damage  in  parts  of  Indiana,  Ohio,  Illinois 
and  Missouri.  Moreover,  heavy  rains  have  occurred  in  parts 
of  the  Southwest,  where  harvesting  is  in  progress.  The  cash 
sales  at  Chicago  have  increased  noticeably  of  late  and  there 
have  been  liberal  withdrawals  from  the  contract  supply  there, 
a  fact  which  has  caused  covering  by  nervous  shorts  in  July. 
There  has  also  been  rather  free  buying  of  July  at  times 
against  sales  of  September  at  widening  differences.  The 
receipts  have  decreased  at  times  and  the  foreign  market 
advices  have  on  the  whole  been  better  than  expected. 
Farmers  in  India  are  said  to  be  holding  tenaciously  and  the 
exports  from  that  country  to  Europe  have  been  compara- 
tively small.  Minneapolis  has  reported  a  large  business  in 
(lour  at  times  during  the  week,  with  a  steady  decrease  in  the 
supply  of  wheat  there.  On  the  other  hand,  however,  new 
winter  wheat  has  commenced  to  move  to  market.  The 
yield  in  the  extreme  Southwest  is  expected  to  be  unusually 
liberal  and  it  is  contended  by  not  a  few  that  the  new  wheat 
will  have  a  depressing  effect  upon  prices  in  the  absence  of  an 
active  export  demand.  The  reports  in  regard  to  spring 
wheat  are  more  favorable,  beneficial  rains  having  fallen. 
The  Government  report  on  the  8th  inst.  was  regarded  as 
favorable.  It  pointed  to  a  yield  of  spring  and  winter  wheat 
in  excess  of  the  737,189,000  bushels  yield  of  last  year.  The 
condition  of  winter  wheat  was  stated  at  SO^o,  against  82.1 
a  month  ago  and  80.7  a  3^ear  ago,  and  the  condition  of  spring 
wheat  at  92.8'  ,  against  95.2  last  year.  Many  contend  that 
since  June  1,  the  real  date  of  the  Government  report,  condi- 
tions have  improved.  Foreign  crop  accounts  have  been  ex- 
cellent. To-day  prices  closed  lower  on  favorable  crop  reports, 
dulness  on  the  spot,  disappointing  cables,  selling  by  elevator 
interests  and  liquidation. 

DAILY   CLOSING   PRICES  OF  WHEAT  FUTURES  IN   NEW    YORK. 

Sat.    Mon.    Tues.     Wed.  Thins.    Fri. 

No.  2  red 105  H   107        106  ^   106  H   106)4    106  y2 

July  delivery  in  elevator 100       102  Vs   101  H   101  %   102        101% 

September  delivery  in  elevator 96^     98  H     97  ?«     97  H     98         97 H 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Man.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 93  H     94  %     94  y2     95  X     95  H     94  y2 

September  delivery  in  elevator 90  lA     91  K      91  y2     9\  %     91%     90  H 

December  delivery  in  elevator 89  %     91  9014      91  Y%      91  %,      90  H 

Indian  corn  futures  have  been  stronger  on  the  whole, 
influenced  by  reports  that  temperatures  are  still  too  low  for 
the  plant,  though  the  weather  of  late  has  been  warmer. 
It  is  contended,  however,  that  the  seed  in  many  sections 
is  in  poor  condition,  owing  to  the  recent  cold  rains.  The 
acreage,  it  is  reported,  will  be  the  largest  on  record,  and  many 
believe  that  with  warmer  weather  in  the  near  future  the  out- 
look will  be  for  an  enormous  yield.  But  of  late  the  country 
has  sold  less  freely,  the  crop  movement  has  diminished, 
cash  prices  have  been  firmer,  spot  interests  have  bought 
futures  and  there  has  been  considerable  covering  at  times. 
To-day  prices  were  firmer  early  on  complaints  of  low  tem- 
peratures and  covering  of  shorts.  Later  there  was  a  decline 
on  the  weakness  in  wheat,  selling  by  elevator  interests  and 
liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

Cash  corn 66  X      68  66  J4      66  %      66  H      67 

July  delivery  in  elevator 67  X      68  %     67  y2     68  M      68  %      68  X 

September  delivery  in  elevator 67  X     68%     67  %     68  M     68  H     68 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 57%      59  %     58%      58^      59  J^      58% 

September  delivery  in  elevator 58%      60  H      59%      59%     60  59% 

December  delivery  in  elevator 56%     57%     57%     57%     57%     57  X 

Oats  for  future  delivery  in  the  Western  market  have  been 
quiet,  with  narrow  fluctuations  in  prices.  The  crop  prospects 
are  very  favorable  in  the  main,  despite  some  complaints  of 
low  temperatures,  but  many  hesitate  to  sell  at  current 
prices,  considering  (hem  low  enough  for  the  time  being. 
The  Government  report  on  the  8th  inst.  stated  the  condition 
at  91%,  against  88.7  a  year  ago,  and  the  area  at  34,^80,000 
acres,  against  33,204,000  last  year.  This  was  taken  as 
indicating  a  crop  of  at  least  1,150,000,000  bushels,  against 
1,007,353,000  last  year  and  807,150,000  in  the  previous 
year.  To-day  prices  declined  on  good  crop  reports,  de- 
pression in  wheat  and  liquidation. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.       Tues.        Wed.       Thurs.       Fri. 

Natural  white 42-15        42-45        42-45  42-45        42-45        42-45 

White   clipped 43-47%   43-47%   43-47  43-47%   43-47  !4   43-47% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

July  delivery  in  elevator 36%      37%     37  3-6      36%      37  'A     36  H 

September  delivery  in  elevator 35%     36         35%     35  y2     35%     3514 

December  deli va-y  in  elevator 35%     36%     36%     36         36         35% 


The  following  are  closing  quotations: 
FLOUR. 

Winter,  low  (Trades $3  00  ■■  S3  50    Kansas  straights,  sack. $4  855S5  00 

Winter  patents   5  30®   5  50   Kansas  clears,  sacks     -  4  00m   4  40 

Winter  straights 4  50"     I  75    City  patents        li  00  «    6  80 

Winter  clears 4  00-     110    Rye  flour  385'<t    4  50 

Spring   patents    - 5  20  |    5  45    Graham    (lour 4   15"     4  25 

Srlng  Straights 4  50  §    4  85 [Corn  meal,  kiln  dried..         3  20 

Spring  clears 4  00"     4  50 

GRAIN. 


Wheat,  per  bushel — 

N.  Duluth,  No.  1 $1  12  K 

N.  Duluth.  No.  2 1  10% 

Red  winter.  No.  2.    .f.o.b.   1  06 'A 
Hard  winter,  No.  2 Nom. 

Oats,   per   bushel —  Cents. 

Natural  white 42     @45 

White  clipped 43      @47% 


Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  67 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye.   per  bushel — 

No.  2  Western    ..f.o.b.  83% 

State  and  Jersey Nominal 

Barley— Malting 61      •■  67 

Mixed Nominal  Feeding,  c.l.f.,  N.  Y__  Nominal 

The  statements  of  the  movement  of  breadstuff's  to  market 

indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce'  Exchange.     The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  ai- 


Chieago 

Milwaukee. . 

Duluth. .... 
Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 
St.  Louis... 

Peoria 

Kansas  City 


Flour. 


ms.\9ms. 

136,026 
60,900 

15,7:35 


5,918 

1,176 

47,130 

42,000 


bush  6  1  lbs   bush  58  lbs. 


94,800 

65,540 

1  12,582 

1,172.(15:) 
28,500 
15,342 
12,619 

98,207 

6,000 

247,800 


,402,950 

162,720 

47,51 1 

252,250 

11)2.151) 
88,509 
101,991 
567.645 
360,865 
293,700 


Tot.wk.'lO  308,885 
Same  wk. '09  356,391 
Samewk.  "08       358,211 


Since  Aug. 
1909-10.. 
1908-09.. 
1907-08.. 


17.907,931 
17,653,432 
15,922,196 


1,854,010  4,380,291 
1,073,781!  3,390,971 
-,230,229      2,987,223 


Oats. 

bush   32  lbs 

1.71  1,600 

141.100 

180,840 

145.330 

30,000 

01.139 

60,477 

307.2  JO 

240. 000 

60.0  JO 


Barley. 


Rye. 


bush   !v' 
372,200 
143.000 
221,589 
319  500 


56  lbs. 
17,000 

17.3  10 
8.759 
14,770 


1 ,250 

1.300 

84,000 


2,946,688  1,142,859  71.969 
3,531.825  746.645  52.530 
2,230,591        6  1:3.392'       45.370 


229,302,003 
204.727.S94 

195.9X2.201 


2.000 
12.100 


160, 150,088  72,717,865  74.110.784  6,396,577 
130,22), J, ^147,389.979  76,490,066  5,968.003 
161.0  17,38  IU67, 414,709  58,928,353  0,277,117 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  4  1910  follow: 


Flour, 

Receipts  at —  bbts. 

New  York 118,950 


Boston 

Philadelphia  . . 

Baltimore 

Richmond 

New  Orleans  *. 

Galveston 

Mobile 

Montreal 


:30.2*<; 
31,227 
21,599 
1,106 
20,299 

"  8,300 
44,290 


Wheat, 
bush. 

22  3,900 
34,275 
16,703 
45.408 
13,450 

"  9,666 


812,140 


Corn , 

bush. 

24,750 

18,433 

19,505 

91,210 

7,000 

2u5,Miu 

15,000 

20,642 

160.029 


Oats, 

bush. 
008.000 
69.211 
68,554 
54,471 
9,332 
69,000 


::>ix.9so 


Barley, 

bush. 

31.2  75 

1.500 

2,000 

Rut , 
bush. 

1,0  10 

::::: 

1,000 

SI. 319 

Total  week  1910..     279,063      1,154.876         569.021      1.248.148     116,094  2.CO0 

Sine?  Jan.  1  1910.  .7,270.684  29,910,111    19,913,326   18,361,853   1011.961  358,629 

Week  1909 253,527      1,409,494         275,956         810.406     207.258  18.537 

Since  Jan.  1  1909.-6,380,367  29,209,341  25,298.92.3   20,354,273  3072,505  327,045 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  4  1910  are  shown  in  the  annexed  statement: 


Wheat, 

bush . 

82,182 

40,000 

275,000 


Exports  from- 

New  York 

Boston 

Philadelphia  ... 

Baltimore 

New  Orleans 

Galveston 

Mobile 

Montreal 913,000 


C  irri , 

hush . 

63,990 

86,438 

20,983 

49,000 

20,642 

41,000 


Flour, 
bbls. 

40.584 

5,172 

29,000 

168 

4  ,000 

000 

8,306 

46.000 


Total  week 1,316,182 

Week  1909 1,209,618 


282,053  133,830 

21,11.3      76,552 


Oats, 

bush . 

02,643 

12,090 

"80 


229,000 


303.723 
1,130 


Rye, 

bush . 


Baric  j , 

bush . 

39,872 


25,000 

64,872 
74,617 


/  eas, 
bush. 
1 ,367 


1,367 


July 


The  destination  of  these  exports  for  the  week  and  since 
1   1909  is  as  below: 


Flour 

Since 

Week         July  1 

Exports  for  week  and  June  4.  1909. 

since  July  I  to —  bbls.  bbls. 

United  Kingdom.  _ .   73,549  4,700,891 

Continent 25,847   1,809,363 

Sou.  &  Cent.  Amer.    10,044       784,052 

West   Indies ..    17,510   1.320.079 

Brit.  Nor.  Am .  Cols.       99 ..355 

Other  Countries 27S      291.001 


-Wheat— 


-Corn- 


Sines 

Week  July  1 

June  4.  1909. 

bush.  bush. 

945,000   55,350,545 

303.9011  25.373.035 

2,202         300.210 

4,690 


4,360  175,444 


Week 

June  4. 
bush. 
112.S42   10 

87,659   14 

14,500 

66.44S     2 

604 


Since 
July  1 

1999. 

bush. 
826,726 
223.443 

89!  1, 351 

058,023 

54.887 
30,976 


Total 133,830  9,005.344   1,316.182  81.275,924 

Total  1908-99 76.552   9,415,982    1,209,618  104505.792 


282.053   28.093,406 
24,413   30,874,026 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  4  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following: 


Wheal. 

Corn . 

Exports . 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
June  I. 

Since 
July  1. 

Since 

July  1 . 

Week 
June  4. 

Since 

July  1. 

Since 
July  I, 

North  Amer. 

Russian 

Danubian  . . 
Argentina 
Australian. . 
Oth.  eountr's 

Bushels. 

1,745,000 

2,701.000 
192.(100 
592,000 

1, 080, 000 

1.501,000 

Bushels. 
133.225.000 
203.650,000 
18,978.000 
55,590,000 
39,124,000 
43,031,000 

Bushc's. 

159.188.700 
76.300,000 
33,872,000 

1011,572,000 
32,176,000 
21,966,00) 

Bushels. 

265,000 

196,000 

935,000 

1,521,000 

Bushels. 
27.753,000 
17.171.000 
24.673.000 
63.9  71,000 

Bushels. 
30.426.400 
18,464.500 
28.081.500 
66,139.500 

Total 

7.817,000 

493,643,000 

430,134.700 

2,917,000 

133,568,000 

144,111,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June  2  1910  . 
May  26  1910-. 
June  3  1909  . 
June    4  1908.  . 


Wheat. 


United 
Kingdom. 


Bushels. 
11,680,000 

12,720.000 

!7,600,000 

!3, 120.000 


Continent 


Bushels. 

11,920,000 
15,120,000 
13,120,000 
15,120,000 


Total. 


Bush  Is 
43,600,000 
17,840,000 
10,720,000 

38.210,000 


( 'or  n . 


Cni  led 
Kingdom. 


Bushels. 
4,420,000 

3, -3 '0,000 
9,095,000 

7.310,000 


fa  it!;,  11        Total. 


Hush -Is.    i   Bushels. 
2. 805. 000     7.225.000 
2,975.000     6,615,000 
11, 390. 000  20, 485. 000 
9.095,000116,405.000 
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Now  York 
Boston 

Philadelphia 

Baltimore     

New  Orleans. 

Gah  'ion 

Buffalo 1 

Toledo 

Detroit... 

ChlC  o;o_ 3 

Milwaukee 

Duluth  ..    .-- 2 

Minneapolis 6 

si.  Louis       

Kansas  Cits  l 

Peoria 
Indianapolis 

On  Lake:-  

On  Canal  and  River 


MERICAN 
ii  heat, 

hush 
479.000 

215,000 
316,000 
245,000 

10,000 

65,000 
,150.000 

230,000 

166,000 
,233,000 

!OI, 0110 

,850,000 
,803,000 
129,000 

,077,000 

7,000 
89,000 
181,000 
,'l  ,000 


GRAIN 

Corn , 

bush. 

329,000 

64,000 

0,000 

3  10,000 
183,000 

12,000 
361 ,ooo 

86,000 
I  15,000 
,11':,, oi  id 
230,000 
105,000 
16  1,000 
188,000 
,213,000 

86,000 
399,000 
173,000 


STOCKS", 

Oats, 

hush 

136,000 

38,000 

64,000 

'.ML', OOO 

130,000 


Rye, 

h  ish 


20,000 

!6  666 


Total  June  i  1910 
Total  Maj  28  1910 
Total  June    5  190  i 


Mont  real 
i  on   w  imam 

Purl     \  i  thin 

Other  Canadian 

ioi.il  June  -i  1910 
Total  Maj  28  1910 
Total  June    5  1909 


18,647,000  5,471,000 
20  13  I  000  5, 19  I  000 
i      ,  16,000 

CAN  \  I  >  I  \ V 
wi)  tat, 


883,000 

OR  \  i  \ 

Corn, 

bush 

126  000 


Anii'i  Ic  i  n 
Canadian 


bush 
792,000 
2,105  00  ' 

1,890,000  

.    1,174,000 

5,961,000  126,000 

6  358,000  83,000 

3,969  "'"i  6,000 

SUMM  \-:  .' 

Wh 

b  n  s  '>  b 1  s  'i 

18,647,000  5,471,000 

5,471,000  126,000 


I,!  1,001) 
711,1)00 
20,000 

1.1  11.000 

213,000 

1 ,788,000 

584,000 

163,000 

1, ",7.000 
209,000 
96,000 
i  ,.  000 
,",l  1,000 


6,666  000 

0. '.Ml:",. 01)11 

7,499,0  )  i 

STOCKS 

I  l  ,■ 

bush 
822,000 


17.01)0 

6,000 

1  .000 
I  1,000 

■  18,000 

171, t 

210.000 

5,000 


Barli  </. 

hush . 

131,000 

1.000 


123,000 


1,000 

81  ,000 

688  ooo 

593,000 

84,000 


Dim 


I  I,,  u  |Q 
518,000 
219,000 

Ry 

b     > 


17,000 

85  i  ii 'I  i 


l  807  000 

I  ,661  ,000 

944,000 

Ba  i'  u 

bush 

I  16,000 


Total  June    1   1010   .24.608,000 
Total  May  28  1910   .26,491,000 


.",.,",07.1)011 
5  57  I  0  10 


822  000 

SOS. ooo 
286,000 

Oati 

h  HSfl 

6,  ,  16  ooo 

; ,  iss.ooi) 

7.77:1.000 


17,000 


!  16,000 
173,000 

171.000 


Ry  ■.         Barh  v, 

bUSh  hush 

196,000     i    0'  000 
l  16,000 


518,000 


1,953,000 

l  ,8  I  '.ooo 


AGRICULTURAL  DEPARTMENT  REPORT  ON  CE- 
REALS, &C. — The  report  of  the  Department  of  Agriculture, 
showing  the  condition  of  the  cereal  crops  on  June  1,  was 
issued  on  the  8th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Hoard  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  cor- 
respondents and  agents  of  the  Bureau,  as  follows: 

The  area  sown  to  spring  wheat  Is  about  19,742,000  acres,  or  1.349,000 
acres  (7.3";,)  more  than  sown  last  year.  The  condition  of  spring-  wheal 
on  June  1  was  92.8,  as  compared  with  95.2  on  June  1  1909,  95.0  on  June  1 
1908  and  93.0  the  June  I  average  for  the  past  ten  years. 

The  condition  of  winter  wheat  on  June  1  was  80.0.  as  compared  with 
82.1  on  May  1  1910,  80.7  on  June  1  1909,  86.0  on  June  1  1908  and  81.9 
the  June  1  average  of  the  past  ten  years. 

The  condition  of  rye  on  June  1  was  90.6,  against  91.3  on  May  1  1910, 
89.6  on  June  1  1909,  91.3  on  June  1  1908  and  89.9  the  June  1  average  of 
the  past  ten  years. 

The  area  sown  to  oats  Is  about  34,380,000  acres,  or  1,170,000  acres 
(3.5%)  more  than  the  area  sown  last  year.  The  condition  of  the  crop 
on  June  1  was  91.0,  as  compared  with  88.7  on  June  1  1909,  92.9  on  June  1 
1908  and  88.4  the  June  1  average  of  the  past  ten  years. 
Y*-  The  area  sown  to  barley  is  about  7,057,000  acres,  or  46,000  acres  (0.7%) 
more  than  the  area  sown  last  year.  The  condition  of  the  crop  on  June  1 
was  89.6,  as  compared  with  90.6  on  June  1  1909,  89.7  on  June  1  1908  and 
90.5  the  June  1  average  of  the  past  ten  years. 

The  condition  of  meadows  (hay)  on  June  1  was  86.1,  against  89.8  on 
May  1  1910  and  87.6  on  June  1  1909. 

The  condition  of  pastures  on  June  1  was  88.5,  against  89.3  on  May  1 
1910,  89.3  on  June  1  1909  and  90.9  the  June  1  average  of  the  past  ten  years. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  10  1910. 
Textile  markets  generally  showed  little  activity  during 
the  past  week.  The  recent  sharp  break  in  security  markets 
served  to  increase  the  feeling  of  uncertainty  among  buyers 
regarding  the  future,  and  until  the  outlook  is  clearer  not  much 
change  in  the  character  or  volume  of  business  is  expected. 
In  cotton  goods,  both  in  the  primary  and  secondary  markets, 
trading  continued  quiet  and  irregular,  the  bulk  of  th 3  busi- 
ness done  consisting  of  spot  transactions.  Orders  that  came 
forward  were  invariably  accompanied  with  urgent  requests 
for  prompt  shipment,  indicating  that  supplies  in  the  hands 
of  distributers  are  light.  Retailers'  and  jobbers'  stocks  as  a 
rule  appear  to  be  unusually  small  and  will  probably  require 
considerable  replenishing;  there  was  little  evidence  in  any 
quarter,  however,  of  a  desire  to  anticipate  such  needs,  not- 
withstanding the  steadily  increasing  curtailment  of  produc- 
tion by  mills  and  the  advance  in  raw  material.  More  talk 
was  heard  during  the  week  among  first  hands  of  the  possi- 
bility of  a  sharp  upward  movement  in  prices  of  goods,  as  a 
result  of  the  widespread  curtailment,  should  demand  sud- 
denly become  active.  On  goods  to  be  made  sellers  continued 
very  firm,  but  on  stock  goods  available  for  prompt  delivery 
prices  were  irregular,  with  rather  free  offerings  reported  in 
some  quarters,  notably  in  the  West,  regardless  of  replace- 
ment costs,  believing,  apparently,  that  still  lower  prices 
will  prevail  in  the  future.  Selling  agents  do  not  share  this 
view,  because  of  well-known  primary  conditions.  Cotton 
yarns  remained  quiet,  with  prices  firm  on  contracts,  but  more 
or  less  irregular  for  spot  or  near-by  shipment;  mills  are 
steadily  curtailing,  and  there  seems  to  be  less  pressure  to  sell 
stocks.  In  some  quarters  of  the  primary  dress  goods  market 
a  slightly  better  demand  for  prompt  and  future  shipment 
was  reported,  but  the  market  as  a  whole  ruled  quiet,  owing 
largely  to  uncertainty  as  to  what  fabrics  will  be  most  desir- 
able for  the  fall  season.  Many  leading  producers  of  dress 
goods  are  restricting  production  pending  the  action  of  buyers 
on  fall  lines  and  in  order  to  prevent  an  accumulat  ion  of  spring 
goods.  A  few  lines  of  men's  wear  for  spring  1911  were 
opened  al  prices  showing  a  red  net  ion  of  about  10%  Compared 
with  a  year  ago;  most  factors,  however,  are  not  expected  to 
show  their  spring  fabrics  until  next  month,  and  buyers  have 
not  yet  begun  to  operate  to  any  extent  for  that  season. 

DOMESTIC  COTTON   GOODS-  The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  1  were   1,1  1  f> 


packages,  valued  at  $324,777,  their  destination  being  to  the 
points  specified  in  the  table  below: 


New  York  to  June  4 —  Week  . 

Great   Britain -     113 

other  European 7 

China 

I  ndla 90 

Arabia 75 

Africa 34 

West    Indies 337 

Mexico 37 

Central  America 133 

South  America 1,706 

Other  countries 1 ,584 


1910 

Since 

Jan.  1 . 

992 

550 

28,212 

6,958 

5. 3:55 

1  ,570 

12,262 

819 

3,684 

22,198 

19,605 


Week 

8 
40 

200 

335 

390 
18 
293 
790 
147 


-1909 

Since 
Jan.   1. 
561 
009 
76,969 
7,918 
14,653 
6,061 
17,402 
741 
6,561 
22,771 
7,342 


Total 4,116   102,185    2,221   161,588 

The  value  of  these  New  York  exp  >rts  since  Jan.  1  has  been 
$7,003,714  in  1910,  againsl  $8,673,113  in  1909. 

With  the  exception  of  fall  lines  of  cot  tons,  which  continued 
in  good  request,  trading  in  domestics  was  light  in  volume 
and  of  a  hand-to-mouth  character.  As  already  stated, 
prices  on  contracts  ruled  firm  but  vary  on  goods  available 
for  immediate  or  near-by  delivery.  The  recent  revision  on 
staple  prints  did  not  quicken  buying  to  the  extent  expected 
by  sellers,  although  some  orders  were  received,  mostly  for 
prompt  shipment.  Trade  in  drills  and  sheetings  dragged, 
buyers  showing  little  interest,  despite  the  comparatively 
low  prices  prevailing,  and  ginghams  also  were  in  light  de- 
mand. In  fine  and  fancy  cottons,  concessions  offered  in 
order  to  clean  up  stock  goods  failed  to  stimulate  trade  ma- 
terially. Colored  cottons  were  called  for  more  freely  for 
immediate  delivery,  especially  working-suit  materials.  Job- 
bers received  numerous  small  orders  for  wash  goods,  which 
made  a  fair  total.  In  the  export  division  a  moderate  busi- 
ness was  done  with  miscellaneous  ports,  but  Far  Eastern 
trade  continued  quiet.  In  the  print  cloth  market  demand 
from  converters  and  printers  fell  off  materially,  and  trading 
throughout  the  week  was  comparatively  light;  prices  of  both 
regulars  and  standard  wide  goods  are  quoted  unchanged. 

WOOLEN  GOODS. — In  men's  wear  some  orders  were 
booked  at  value  on  staple  and  fancy  serges  for  spring  1911, 
but  buying  for  that  season  is  not  yet  under  way  to  any  ex- 
tent. As  noted,  some  lines  of  fancy  worsteds  for  next  spring 
were  opened  at  prices  about  10'  ,,  below  last  year's,  but  most 
factors  are  disposed  to  postpone  their  openings  until  July. 
Spot  business  was  quiet,  although  offerings  of  stock  goods 
at  concessions  were  still  in  (  vidence.  Producers  of  men's 
wear,  as  well  as  of  dress  goods,  are  curtailing  to  avoid  ac- 
cumulations. Dress  goods  presented  no  particular  feature, 
business  continuing  dull,  especially  on  fall  lines,  as  the  manu- 
facturing trade  is  still  in  doubt  as  to  what  will  be  required 
for  that  season. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  worst- 
eds were  quiet  in  common  with  domestic  fabrics.  Linens 
were  in  moderate  request  for  prompt  and  near-by  shipment, 
but  considerable  conservatism  was  shown  by  buyers  in  op- 
erating for  distant  deliveries.  Burlaps  dull  and  unchanged. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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Ml'. MCI  PAL  BONDZSALES  INiMAY. 

Notwithstanding  the  fact  that  there  were  a  number 
of  unsuccessful  attempts  made  during  May  to  float  muni- 
cipal 1)  nds,  the  output  for  that  month  is  quite  large, 
amounting  to  $17,539,500.  More  than  12  million  dollars 
worth  of  bonds  were  offered  without  success,  and  of  these 
over  11  millions  carried  4%  interest.  The  largest  issue  in 
this  list  of  unsold  bonds  is  that  of  the  city  of  Philadelphia. 
This  city  offered  $8,000,000  4s  and  received  bids  for  only 
$821,000,  :it  prices  ranging  from  100  to  102.50.  These  offers 
were  rejected.  Other  large  issues  offered  but  not  awarded 
were  as  follows:  $1,000,000  and  $250,000  4s  of  Portland,  Ore.; 
$700,000  4s  of  Salt  Lake  City,  Utah;  $525,000  (3  issues)  4s 
of  .Milwaukee,  Wis.;  $220,000  4s  of  Stamford,  Conn.,  and 
$100,000  4s  of  Waterbury,  Conn. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  May|1910jwere  219 
and  307,  respectively.  This  contrasts  with^228  and  311  for 
April  1910  and  with  272  and  340  for  May  1909.  g  £  J  £Jg  3 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  forJJMay  and  thejfive  months  for  a 
series  of  years: 


Month  oj 
May. 


For  the 
Five  Mos. 


Month  oj 
Man. 


For  the 
Five  Mos. 


1910 $17,539,500    §141,708,182  1 1900 59,623,264  $58,373,539 


1899 7,897,642  33,996,634 

1898 7,036,926  34,373,622 

1897 8,258,927  56,890,312 

1896 10,712,538  30,384,656 

1895 11,587,766  41,084,172 

1894 14,349,410  50,067,615 

1893 4,093,969  30,774,180 

1892    7,856,860  36,844,291 


1909 27,597,869  145,000,867 

1908 25,280,431  137,476,515 

1907 15,722,336  93,957,403 

1906 14,895,937  80,651,623 

1905 16,569,066  92,706,300 

1904 55,110,016  113,443,246 

1903 14,846,227  62,649,815 

1902 20,956,404  59,211,223 

1901 14,562,340  47,754,962 

In  addition  to  the  $17,539,500  long-term|bonds  sold  last 
month,  $35,389,910  temporary  loans  were  negotiated,  in- 
cluding $31,828,231  revenue  bonds  of  New  York  City.  The 
Dominion  of  Canada  placed  a  loan  of  £5,000,000  ($25,000,- 
000)  last  month,  while  Canadian  municipalities  disposed  of 
debentures  aggregating  $3,532,619. 

Jn  the  following  table  we  give  a  list  of  May  loans  to  the 
amount  of  $17,539,500  issued  by  219  municipalities.  In  the 
case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


MAY    BOND   SALES. 


Page . 

1435. 

1503 

1568. 

1435. 

1435. 

1435- 

1503. 

1503. 

1435- 

1435. 

1253. 

1435. 

1435- 

1314. 

1435. 

1435. 

1435. 

1435. 

1568. 

1436. 

1568- 

1568- 

1568. 

1436, 

1436. 

1314 

1314 

1378. 

1314- 

1314. 

1568. 

1568. 

1253. 

1436. 

1436. 

1504- 

1436. 

1436 

1253- 

1314- 

1311 

1314. 

1504. 

1436 

1436 

1436 

1504 

1436 

1377- 

1  504 

1504 

1436 

1314 

1314 

1378- 

1568 

1436- 
1314. 
1504- 
1560- 
1504_ 
1437- 
1315. 
1505. 


Name.  Rate. 

Alameda,  Cal.  (3  issues) 4  A 

Allegheny  County,  Pa 4 

.Allerton  Ind.  S.  D.,  Iowa 4H 

.Amelia,   Ohio 5 

.  Andover,  Mass 4 

Andover,  Mass 4 

Anniston,  Ala 5 

-Ashland,    Ohio 4A 

Ashland  County,  Ohio 4H 

-Ashland  County,  Ohio 4  34 

.Athens,  Ohio  (2  issues) 5 

-Attleboro,  Mass 4 

Aurora,    111 4^ 

_  Baker  City,  Ore 5 

-Ballston  Spa,  N.  Y __ 

-Baltimore,  Md 4 

.Baltimore,  Md 4 

-Barberton  S.  D.,  Ohio 4A 

.Barton  Twp.,  Ind 5 

-Battle  Creek,  Mich 4 

.Battle  Creek,  Mich 4 

.Battle  Creek,  Mich 4 

.Battle  Creek,  Mich 4 

-  Bellefontalne,  Ohio  (3  Issues) . .  5 
_  Bellefontalne,  Ohio  (3  Issues)  _  _  5 
-Bellevue  School  District,  Ohio.   4 

-  Benicia,   Cal 5 

Birmingham,  Ala 5 

.Bloom  Township,  111 5 

-Bloom  Township,  Ohio ._ 

-Bralnerd,    Minn 5 

Bridgeport  Ind.  S.  D.,  W.  Va.   5 

-  Bristol  County,  Mass.  (3  issues)   4  A 
.  Burley,  Idaho __ 

Butler  County,  Mo 4 

-Butler  School  District,  Ohio..  5 

.Cadiz,  Ohio 4  A 

Cadiz,  Ohio.    4  A 

-Calmar  Ind.  Sen.  Dlst.,  Iowa..  5 

-Camden, N.J 4H 

.Camden,  N.J 4  A 

Camden,  N.J 4 

.Chateaugay,  N.  Y 4  % 

Chattanooga  S.D. No. 132,  Okla  6 

Chester  town,    Md 5 

.Cheyenne  S.  D.  No.  61,  Okla.  _  _. 

Chicago,  111.    4A 

Chicago  Jet.  Sch.  Dlst.,  Ohio  5 

Cleveland,  Ohio.    5 

Cleveland,  Ohio 5 

Cleveland  Heights,  Ohio 4  A 

CloverS.  D.  No.  37,  So.  Cam. .  5 

CoallngaUn.  High  S.  D.,  Cal    .  6 

Collins,    Ga __ 

Colorado 3 

Concho  County  Common  Sch. 
Districts,  Texas  (2  issues)    . 

(onshohocken,  Pa_    4  J4 

.Council  Bluffs  Ind.  S.  D.,  Iowa  4 

-Crawford  Co.  K.  D.  No.  1,  Ohio  5 

Cuba  Special  Sch.  Dlst.,  Ohio.  4  A 

.Cuyahoga  County,  Ohio 4A 

Dayton,  Ohio. 5 

-Defiance  County,  Ohio 4 

.Delaware,   Ohio.. 5 


Maturity. 
1911-1950 

1930 
41915-1920 
1911-1925 
1911-1926 

1919 

1940 
1915-1922 


1911-1920 
1911-1920 
1911-1930 

1930 
1915-1931 


1912-1929 
1911-1925 

1929 

1931 
1932-1934 

1930 
1910-1919 
1911-1920 


1940 
1921-1930 


1925 


1917,  'ls&'ig 


(71920-1930 
1912-1924 
1911-1920 
1915-1920 
1911-1915 

1930 

1940 

1940 
1915-1927 

1930 


1913 
1913-1941 

1911 
1910-1914 
1911-1920 

1930 
1912-1921 


1929 

41919-1949 

41915-1920 

1925 

1911-1915 

1910-1919 

1911-1920 

"1911-1 920 


Amount. 

$180,000 

300,000 

12,500 

3,000 

10,0001 

1,000/ 

60,000 

8,000 

40,000 

11,500 

6,740 

38,000 

50,000 

25,000 

17,000 

1,000,000 

248,100 

25,000 

3,000 

15,000 

12,000 

30,000 

15,000 

17,5001 

17,500/ 

25,000 

100,000 

400.000 

50,000 

14,500 

20,000 

2,000 

27,500 

5,500 

25,000 

5,000 

6,000 

3,000 

2,500 

64,000 

80,000 

40,000 

13,000 

11,000 

10,000 

4,000 

500,000 

45,000 

92,000 

378,000 

18,746 

10,000 

25,000 

10,000 

84,200 

26,000 
50,000 

5o,oo() 

10,000 

2,500 

7,500 

25,200 

48,000 

5,218 


Price. 
100.972 

Too" " 

102.80 
101.077 

100 

107.277 

101.12 

100.73 

104 

100.02 


101.24 

100 
flOO  to 
1100.75 


103.76 

100 
103 
103.20 

1 01.531 
101 

105.345 

1  bo" " 

104.76 

101.545 

102.211 

100 

103.379 

104.579 

100 

100.07 

103.863 

100.44 

99.25" 
109.666 
101.183 
3-100 
101.199 
100 
107 


100 

100 

100.30 

100 

109.037 

101.20 

102.01 

104.82 

100.052 

103.967 


Page. 

1505. 

1  505 

1505 

1 3  1 5 

1253. 

1569 

1  3  1  5 

156!) 

1253 

1569 

1254. 

1315- 

1437. 

1505 

1437 

1505- 

1437. 

1378. 

1437. 

1254. 

1 .3  1 5 

1437- 

1437- 

1437. 

14.37- 

1437- 

1569. 

1254. 

1254. 

1315. 

1505. 

1438- 

1505. 

1254. 

1315. 

1438- 

1438- 

1569. 

156.9 

1438- 

1506- 

1378 

1315- 

1254. 

1254- 

1254- 

1254 

1438- 

1569- 

1438- 

1506- 

1569- 

1378. 

1378- 

1315- 

1570- 

1438- 

1570. 

1316. 
1438_ 
1316- 
1316. 
1378- 
1507- 
1316. 

1316. 

1316. 

1570- 

1570- 

1255_ 

1507. 

1316- 

1316. 

1438_ 

1438_ 

1378. 

1507- 

1507- 

1316- 

1439_ 

1379- 

1379- 

1379. 

1507- 

1507. 

1507. 

1316- 

1379 

1379. 

1439- 

1570- 

1508- 

1379- 

1570. 

1508- 

1379- 

1439- 

1508- 

1 508  - 

1439 

1508- 

1508 

1379- 

1508- 

1508- 

1317. 

1317- 

1439- 

1317 

1508- 

1439. 

1439. 

1508- 

1439. 

1317- 

1380. 

1380- 

1571- 

1571 

1439- 

1380- 

1380. 

1509. 

1571- 

1440. 

1571. 

1509- 

1380. 

1380- 

1256. 

1509. 

1  509 

1509- 

1509. 

1509- 

1257- 

I  I  10 

1380- 

1440- 

1509- 

1571- 

1319. 


Name.  Rate. 

.East  Bridgewater,  Mass 4 

.East  Bridgewater,  Mass 4 

.East  Bridgewater,  Mass 4 

.East  Liverpool,  Ohio  (2  Issues)  5 

East  View  Sch.   Dlst.,  Ohio...   4  A 

El  <  iampo  School  I  )isi . ,  Tex  5 
.Eldred  Drain  &  Levee  Dlst.,  111.  6 
.Elkhart  Twp.,   Ind I 

Erie  Sch.  Dlst.,  l*a 4 

ch  5 

.Etna,  Pa 4  A 

-Eureka  Sch.  Dlst.  No.  88,  111..    5 
.Evanston  Central  S.D. No. 75, 111.4 

Excelsior  School  District,  Cal..  5 
.Fair view  School  District,  Cal  .  5 
.Fergus  Co. S.D. No. 62,  Mont._   5 

.Fort  Worth,  Texas 

.Fountain  Hill,   Fa 

.Frederick,    Md  

Frederick  School  Dist.,  Okla 

_  Fresno,  Cal       -    

-Fulton,   N.  Y._ 

-Fulton  County,  Ohio 4  A 

.Fulton  County,  Ohio 4  A 

.Fulton  County,  Ohio 4  A 

_  Fulton  County,  Ohio 4  V2 

.Galesburg,  Mich 5 

.Gloucester,   Mass 4 

.Gloucester,   Mass    4 

-Gloversvllle,  N.  Y 4A 

-Gloversville,  N.  Y 4 

.Gouverneur,  N.  Y 4  14 

.Grand  Rapids,  Mich 4 

-Greene  County,  N.  Y 4 

.Guernsey,   Wyo 6 

Harlowtown,  Mont 5  14 


Maturity . 
1911-1915 
1913-1919 
1911-192  1 
1911-1915 
1912-1929 

41919-1929 
1915-1934 
1911-191.3 
1914-1938 


1911-1915 

4  1922-1927 

5  1911-1919 
5  1910-1916 
5  41915-1930 
4  A   41930-1950 

4  41920-1940 
1 H    41930-1950 

5  193  5 
4  'A  1»39 
1.35  1930-1939 

1912-1910 
1912-1916 
1912-1916 
1912-191  1 
1915-1925 
1911-1930 
1911-1920 
1911-1915 

1945 
1911-1932 

1930 


-Harrisonburg,    Va 5 

.Hartville  Sch.  Dlst.  No.  49,  Mo  5 
.Harvard  S?Uool  District,  111   _ 

-Havelock,  Neb.  (2  issue-;) 5 

-HaverstrawU.F.S.D.No.l.N.Y  5 
-Hempstead  U.F. S.D. No. 15, NY  5 
.  Hornellsville  S.  D.  No.  1,  N.  Y  4 

-Hudson  County,  N.  J 4  A 

.Hudson  County,  N.  J 4  A 

-Hudson  County,  N.  J 4lA 

-Hudson  County,  N.  J 4  A 

-Idaho  Falls,  Idaho 6 

-Jackson  Township,  Ind 4  A 

_Jay  County,  Ind _. 

-Jennings  Township,  Ohio 4 

-Johnson  Township,  Ind 4  A 

-Kalamazoo,  Mich 4 

.Kalamazoo,  Mich 4 

.Kennett  School  District,  Mo_.   5 

-Keystone,  W.  Va 6 

-Kissimmee,   Fla 6 

.  Kossuth  County,  Iowa 5  '  _■ 

16 
-La  Fayette  School  City,  Ind_.  4 

.Lebanon,   Mo 5 

-Leechburg  School  Dist.,  Pa 4  A 

Leelanau  Twp. S.D. No. 1,  Mich.  5 

.Leominster,  Mass ._ 

.Liberty  Township,  Ohio 5 

.Linc3ln  County  Sch.  Dist.  No. 
105,   Okla 6 

Lincoln  U.  High  S.  D.,  Cal__.   5 

Logan  School  District,  Ohio,.  4  A 

. Lon?Wc:vV,  Tex 5 

. Laarview,  Tex 5 

.Loudonville,  Ohio 5 

Louisville,  Neb 5 

.Lowell,  Mass.  (2  Issues) 4 

.Lucas  County,  Ohio 4  A 

Lucas  County,  Ohio 4  A 

.McCabe  School  District,  Cal_.    _. 

Macomb,   111 4A 

.Mansfield,   Ohio 4 

.Mansfield,  Ohio  (5  issues) 5 

Maricopa  Co.  S.D. No. 8.  Ariz.  5 
.Marietta  S.  D.  No.  81,  Minn__   4 

Maryland 3  M 

Maryland -   3  A  41920-1925 

Massillon,    Ohio 4  A     1910-1920 

Medford,  Okla.  (2  issues) 6 

Melrose,  Mass 4 

Melrose,  Mass 4 

Miami  County,  Ohio 5 

Middlesex  County,  N.  J 4 

Middlesex  County,  N.  J 4 

Middletown,  N.  Y 4  A 

Mlddletown,  Ohio 4 

Mountain  View  S.  D.,  Cal 5 

Mt.  Vernon  Sch.  Dist.,  Ind...   4  A 

Mullan  S.  D.  No.  12,  Idaho...   5 

Murray  School  District,  Utah.   5 

Muskegon,  Mich 4  A 

New  Bedford,  Mass.  (4  issues).   4 

New  Haven  Twp.,  Ohio 5 

New  York  City 3 

Niagara  Falls,  N.  Y 4  A 

Niles,  Ohio 4  A 

Nlles,  Ohio 5 

North  Attleborough,  Mass 4 

North  Carolina 4 


41925-1940 
41920-1930 

41920-1930 

41915-1930 

1910-1929 

1914-1938 

1920-1929 

1960 

1950 

1940 

1930 

41910-1930 

1911-1925 

1921-1928 
1911-1925 
1911-1920 
1911-1919 
1916-1925 
1935 

'l915"-1925 

1915-1925 

1911-1920 

41920-1930 

1914-1925 

1911-1920 
1920-1923 

1930 

1911-1940 
41930-1950 
41930-1950 

1911-1917 

1911-1920 

1916-1930 
1911-1913 


41925-1930 
4Y9Y9"-1924 


1940 
1911-1920 
1910-1920 
1919-1928 
1920-1939 
41915-1930 
1912-1961 
1919-1920 
1920 

41920-1936 

1930 

1915-1920 

1959 

1930 

1918-1919 

1911-1915 

1924-1933 

1950 


\  rrt'iuiit .  Price, 

$5,000 

7,000}  100.039 

7,000  J 

24,322  100 

18,000  102.08 

2,500  100 

210,000   

10,000    

115,000  100 

20,000  10.3.80 

50,000    

20.000  1/100.055 
28,500  4.42%B. 

1,500  102.444 

.3,000  102 

6,000  100.312 

100,000   

4,000 

64,000  100.33 

25.000  96.40 

GO, 000  101.33 

20,000  100.89 

23,000  101.434 

18,000  101.277 

5,000  101.34 

26,000  101.361 

11,000  104.318 

20,000   

40,000   

40,700  100 

20,000  100 

45,000  100.333 

50,000        

9,000  100 
20,000   ylOO 

15,000  100.506 

25,000  100 

10,000  102.50 

18,000  102 

76,000  100.35 

55,000  104.67 

150,000  106.643 

10,000  101 
150,0001 

500, 000^  102.318 
150,000| 
100.000J 

95.000  100.344 

18,000        

16,000  100 

8,000        

25,050        

44,5001  100 

9,000/ 

6,000        

28,000  111.111 

43.000  104.069 
71,3001 

9.900J  101.25 

210,000  100.37 

20,000  101.275 

20,000  102.17 

12,000  104.425 

10,000  100.342 

14,000  108.107 


10,000 
20,000 
85,000 
30,000 
19,201 

9,000 

5,000 

118,000 

75.000 

10,102 

4,000 
33,000 
23,300 
38,600 
17,000 

6,000 
500,000 
10,000 
10,000 
30,000 
10,000 
10,000 
79,000 
10,000 
97.000 
70.000 
100,000 

1,000 
30,000 
25,000 
35,000 
10,000 
391,000 
12,000 
42.786 
20,000 

2,000 

1,467 

80,000 

,218,500 


104.93 
104.70 
101 
00 
102.772 
100 
100.549 

100.457 

104.0875 

102.275 


107.05 

93.271 
95.49 

100 

103.12 

100.318 

104.311 

100 

100 

100.89 

100 

100 

101.186 

100 

101.11 

100.779 
105.145 
X100 
104 


North  Dakota  (6  Issues) 

North  Hempstead, N.Y.  (5  Iss.) 

.  Norwood ,  Ohio 

Oakland,    Cal 

Oakmont,  Pa 

Oberlin  School  District,  Ohio.. 

.  Oconomowoc,  Wis 

. Ogdensburg,  N.  Y 

.Omaha,  Neb 

.Ontario,  Cal 

Orrville.  Ohio  (3  Issues) -_    ._. 
Osborn  School  District,  Ariz.. 

Pacific  Countv,  Wash 

Paris,  Tex.   (3  issues) 

I'  i  ' ;   i{  ID  ids,   Minn.  _    _    

Pelican  Rapids,  Minn 

Perth  Amboy,  N.  J 

.Perth  Amboy,  N.  J 

Peru  School  City,  Ind 

.Petersburg,  Neb 

Plymouth  County,  Mass 

.Plymouth  School  Dlst..  Ind 

Pocatello  ind. S.D. No. 1,  Idaho 

Port  of  Nehalem,  Ore 

Portsmouth,  Ohio 

.Portsmouth  S.  D..  Ohio  (2  Iss.i 

.Pottstown,   Pa       

.Preble  County,  Ohio 

Preble  County,  Ohio 

.Preble  County,  Ohio - 

Prince  George's  County.  Md    . 

Quincy,   Mass 

.Samapo  rj.F.S.D.No.l,  N.Y.. 
.Raymond.  Miuri-    .._'........ 

Rockport  School  District.  Ohio 

Roseburg,    Ore 

.St.  Matthews  S.  D.  No.  8,  S.C. 
.Salem  School  District,  Mo 


4 

4A 
4H 
4A 
4A 
5 
4 
4 

4A 
5 

I  ', 
5 
5 
5 
5 
4 

4A 
4A 
4 
5 
4 
4  A 

6" 
4 

4 
4 

4A 
4A 

4  '■■ 


1  ., 
5 
4J< 


1911-1920 
1911-1950  1 
1929,  '34&'39 
1911&1912 
1926-1929 
1917-1922 

1930 
1911-1950 

41 92  5-1930 
41911-1920 
41920-1960 
1930 

"1940 

1920 
1911-1920 
41915-1930 
1913-1922 
1911-1918 
41920-1930 
1911-1930 
1916-1920 
1919-1948 
1934&1939 
1910-1914 
1910-1920 
1910-1913 

1910 
1911-1950 
1911-1922 

1930 
1914-1928 

1930 

1930 
41915-1930 


94,600 
61,000 
15,959 
760,000 
15,000 

3,300 
10,000 
10,500 
50,000 
22,000 
14.100 
17,000 
150,000 
85,000 

4.000 

5.000 
50.000 
41,000 
70,000 
15,000 
50,000 
16,000 
17,000 
50,000 
14,000 
215.000 
10,000 

4,200 

640 

390 

16,000 

40,000 

12,000 

6.000 
15,000 
40,000 
15,000 
25.000 


102.39 

[100 

Ito  104 
100 

101.859 
101.93 
100.062 
104.29 

4%  basis 


100.125 
102.579 
105.45 

107.05" 
100 
100.29 
102.50 

101.18" 


102.50 

100.75 

101.743 

100.841 

101.60 

100.007 


100.901 

100.476 

100 

100.543 

105.50 

103.81 

100.846 

100 

107.68 

lbb".046 
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Page.  Name.  Hate. 

1380_  Seattle.  Wash. 5 

1380  Seattle.  Wash 4  Vi 

157  2  Seattle,  Wash.  (M  Issues) 7 

1572.  Seattle.  Wash 6 

1381.  Seneca  Township,  Ohio 4H 

1572  Seymour  School  District,  lnd.  4H 

1440.  Skagit  County  S.  1)..  Wash...  5 

1572  Skamania  Co.S.D.No.3,  Wash.  6 

1381  Spencerport,  N.  V  ... 4.75 

1381  ..Spokane  Co.  S.D.No.81,  Wash.  4  V2 

1381.  Spokane  Co. S.l). No. 143. Wash.  5 

1572     Spring  ValleyS.  D.No.l87,M._  6 

14  10      Stanislaus  School  District,  Cal.  5 

1258..Strcator,    111 5 

1381.   Sunmilt  County,  Ohio  (2  issues)  5 

1381.  Swarth more  Seh.   DlSt.,   1'a 

1572.. Taylor's  Falls,  Minn 5 

1572.. Tippecanoe  Township,  In<!_    ..  4H 
1572     Titus  county  Common  School 

Districts,  Texas  12  Issues)..  5 

1441  ..Trenton  School  District,  Ohio.  4 

1510.  .Trumbull  County,  Ohio 5 

1381__Turlock  School  District,  Cal._  5 

1441  ..Tvmochtee  Township,  Ohio...  4H 

1320._Utlca.  N.  Y 4H 

1441.-Wasco  County  S.D.No.12,  Ore.  5 

1511  ..Washington  County,  Neb 4 

1320--Water\illc,  Minn 5 

1320.  Wayne  County,  Mich 3  H 

1381  _    Webster  County,  Iowa 5 

1511.. West  Allls,  Wis 5 

1511. .West  Allls.  Wis 5 

15 11.  .West  Allls,  Wis 5 

1382,-Westneld,   N.  J 4  H 

I572„_Wh!teville,  No.  Caro 6 

1320-.WIlklnsburg;  S.    Dlst.,   Pa AH 

1442..Wllmette,    111 \y2 

1259_.Wood  County,  Ohio 5 

1382.  .Woodward,  Okla 6 

1573. .Yakima  Co.  S.D.No.50.  Wash.  5  V2 

1442. -Yakima  Co.  S.D.No.52,  Wash.  6 

1442. .Yakima  Co.  S.D.No.89,  Wash.  5 

1442_  _  Youngstown,  Ohio    5 

1442.  .Youngstown,  Ohio 5 

1442_  -Youngstown,  Ohio 5 

1442. -Youngstown,  Ohio 5 

1512..Zanesville,  Ohio 4 

Total  bond  sales  for  May  1910  (219   municipalities 

covering  307  separate  Issues) k%  17, 539, 500 

a  Average  date  of  maturity,  d  Subject  to  call  In  and  after  the  earlier 
year  and  mature  In  the  latter  year,  k  Not  including  §35,389,910  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  Investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  .should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name  oj  Municipality.  Amount. 

1314.   Camden,  N.  J.  (March  list,  2  issues) $104,000 

1438. -Grand  Rapids,  Mich.  (April  list) 50,000 

1378_.Hood  River,  Ore.  (February  list) 90,000 

1571    .Pel ham  Manor,  N.  Y.  (April  list) 10,000 

1573. .Yakima  County  School  District  No.  50,  Wash.  (April  list)..      13,000 

We  have  also  learned  of  the  following  additional  sales  for 


Maturity. 

Amount. 

Price . 

1911-1930 

955,000 

102.57 

1930 

50,000 

100 

1915 

199,934 

1915 

18,508 

15,000 
56,000 

105.793 

1912-1920 

102.103 

(/191 1-1930 

40,000 

100 

</191  1-1930 

10.000 

100 

1913-1939 

38,988 

1930 

250,000 

100.524 

(/I  9  11-1920 

12,000 

100 

1911-1917 

1,500 

100 

1912-1925 

7,000 

102.10 

1911-1918 

40,000 

101.32 

1911-1914 

it;, 800 

102.801 

13,000 

104.41 

1911-1917 

3,500 

100 

1911-1925 

11,550 

1909  1929 

2,000 

100 

1912-1931 

20,000 

ol914 

14,000 

102.86 

1915-1944 

60,000 

104 

1912-1918 

8,500 

1910-1929 

95,000 

102.181 

(/ 1920- 1930 

20,000 

102 

c/1911-1920 

46,000 

100 

1911-1921 

11,000 

100 

1925 

1,100,000 

1911-1917 

70.000 

1911-1930 

10,000 

1911-1915 

2,500 

1911-1930 

25,000 

1930 

20,000 

100.03 

1930 

10,000 

102.50 

200,000 

(71924 

15,000 

100.58 

1911-1915 

50,000 

102.436 

1935 

68,000 

f/191 1-1930 

13,000 

100 

f/1911-1920 

1,000 

100 

<il915-1930 

18,000 

100 

1911-1912 

1 ,800 

100.81 

1911-1915 

26,000 

102.581 

1911-1915 

4,600 

102.33 

1911-1915 

14,080 

102.523 

1920 

27,400 

100.091 

previous  months: 


Page.  Name.  Rate. 

1314_-Bloomington,    111 4 

1377__Cazenovia,  N.  Y 4 

1314. -Center  Township,  Ind 4H 

1315. .East  Hampton,  Conn__  _   4 

1505-    " 

1315. 

1439. 

1255. 

1379. 

1571 

1319 


.Hancock,  Mich 6 

.Highland  Park,  Mich 4H 

.Mahaska  County,  Iowa 4H  dl920-1930 

.Montcalm  County,  Mich 4 

.North  Dakota  (10  issues) 4 

Phelps  County,  Neb 4 

Salina,  Utah 6 


1572. -Sargent,    Neb 6 


1510 
1442 


.Seattle,  Wash.  (21  issues) 6&7 

-Yamhill  County  S.D. No. 29. Ore  5 


Maturity. 

Amount. 

Price. 

dl919-1929 

$50,000 

97.50 

1911-1940 

33,000 

100 

1911-1925 

17,400 

100.244 

35.000 
17,624 

100.51 

1911-1914 

100 

1916-1925 

50,000 

100 

(Z1920-1930 

5,000 

J/100 

1911-1916 

43,000 

100.02 

24,600 
5,000 

100 

(H920-1930 

100 

1930 

8,800 

112.55 

(H914-1929 

4,000 

)4H% 
1  basis 

1915&1920 

234,193 

(J1920-1930 

40,000 

100.396 

Name.  Rate.  Maturity. 

Arnprlor,  Ont 5  1930 

Berlin,  Ont ..  

Brampton,    Ont 4H  1911-1940 

Brampton,   Ont 4M  1911-1940 

Brampton,    Ont 4  X,  1911-1930 

Brandon,  Man.  (4  issues) 5  

Britannia  S.  D.  No.  1517, Man     5  1911-1930 
Cote  des  Nelges  Sch.  Dlst.,  Que  5  1940 

Dominion  of  Canada 3; 'i  41930-1050  25 

Dorval,   Que 5  1940 

Bast  Kildonan  Sch.  Dist., Man.   6  1911-1930 

Edmonton,  Alberta 4H  1 

Egg  Lake  S.D. No.429.  Alberta  5M  1911-1920 
Elkhorn  S.  D.  No.  313,  Man..    5  1930 

Emard,  Quebec  __  

Gloucester,  N.  B _   5  1950 

Halton  County,  Ont 


All  the  above  sales  are  for  April.  These  additional  April 
issues  will  make  the  total  sales  (not  including  temporary 
loans)  for  that  month  $19,767,4(30. 

DEBENTURES  SOLD   BY   CANADIAN  MUNICIPALITIES   IN   MAY 

Page. 

1443.. 

1382.. 

1573.. 

1573. 

1573_ 

1321. 

1573 

1321. 

1382.. 

1321_. 

1573  . 

1513.. 

1513. 

1573  . 

157;;  .. 

1443. 

1513. 

1321. 

1518 

1513- 

1513. 

1513, 

1513. 

1518  - 

1383. 

1383. 

1383. 

1514  . 

1321  _ 

1383 

14  43 

1574 

1574 

1514 

1514. 

1383 

1574 

1  5 1  I 

1383. 

1514. 

1574 

1383. 

1321  _ 

1514. 

1443.. 


Hamilton,  Ont. 

Hamilton,  Ont.  _ 

Huntsvllle,  Ont. 

John  Knox  S.D.No.463, Alta.. 

Kclowna,  H.  C.    

Klnghorn  S.D. No. 2452,  Sa.sk, 

Klngston,   Ont 

Moose  Jaw,  Sask 4H 

Moose  Jaw,  Sask 4H 


4 
4 
5 
5  H 


4H 


1930&1940 
1930 
1930 
1920 
1935 

1911-19  10 

1930 

1920 

1950 

l  980 

1935 
1911-1920 


I  930 
1930 

1920 


Nanalmo,  B.  C     5 

OchreS.  D.  No.  919,  Man 5H 

Revelstoke,  B.  C   

River  S.  I).  No.  2111,  Alta...  5« 

Rock  Island.  Que      .         .    5 

Rosetov  ii  Sch.  i  Usl ..  Sask  ■  ' 
Rothesaj  S.  D    No.  850,  Man 
Rozllee  S.  D.  No.  2173.  Sask 

St.    Boniface,   Man.   (16  Issues)  5 

St.   Vital,    Man  .    5 

Souths  rnpton,  Om  ."> 

Stamford  Twp..  Ont  _      5 

Ste.  Agathe  des  Monts,   Que..  5 

\  ermlllon,  Alta 5  ' 

Victoria.    Ii .   C  I 

Waldron,  Sask     5 

Weston.  Ont         4H 

Whitla  .School  District.  Alta..  5>i 

Wilson  lllll  S.D. No. 2511. Sask.  5J4 

Total  April  disposals. $28,532,619 


1930 
1911    1930 
1911-1930 

1950 

191  1-1920 

1 029  &1 930 

1911-1925 


1911-1920 


Amount. 
$16,702 
103,175 
26,0001 
33,849! 
15.224J 
94,054 

10.(100 

25,000 

,000,000 

7,500 

i  1  .000    4 

676,108 

1,000 

20,000 

20.0110 

10,000 

Ki.ooo 

465,000 

76,000 

12.000 

600 

13,500 

1,200 

9,200 

140,000 

20,000 

20,000 

1.500 

30,000 

800 

5,000 

1   1,000 

2,000 

L.500 

248,351 

14,000 

[2,000 

12,000 

70,000 

10,700 

169,856 

5,000 

57,000 

I  ,400 

1.400 


Price. 

96.027 

fo<L317 

90".50" 

'V&l'ias 
100.175 
100.10 

108.03 
91.125 
08.25 
07.07 
09.275 

100.333 

102.5  1  I 


100.077 


100.875 
100 


101.166 
103.965 
103.613 

102.541 

100.12" 

96.54 

1 o, 

100 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS 

Page.                      Name.                          Hale.  Maturity.  Amount. 

1573      Avcrv  S.  D.  No.  2453,  Sask...    5  %            1920  1,000 

1443. .Bow  S.  D.  No.  2107,  Alta.(Mch)  5  1911-1020  ll.ooo 

1321..Brownlee,    Sask 0               1925  2,000 

1321.-ClearvlewS.D.No.842,  Man...   5H           1930  2,000 

1321      Euphrasia  Township,  Ont 4M  1011-1025  2,700 

1321  .    Eyebrow,  Sask 6               1020  1,500 

15l3._Gainsboro,  Sask 8                1920  3,000 

1382    .Lllwale  S.D. No. 2509,  Sask..  _   5H           1020  1,200 
1383..0'Donnell    S.     D.     No.     2047, 
Alta.  (March) 


Price. 
100.10 
98.863 


106.033 
101.333 


101.533 
100.213 


100.80 


101.125 


5H  1911-1925  1,500 

1383     Pelee  Township,  Ont_.              _   5  1911-1930  25.271 

1383..Pense,  Sask 6  1925  7,000 

1443.. Poplar    Park    Sch.    Dist.    No. 

2371, Sask 5H  1920  1,000 

1321..Stcttler  S.  D.  No.  1475,  Alta..   5  1940  40,000 

1321  ..Tugaske,   Sask 6  1925  4,000 

1514      Warden  S.  D.  No.  301,  Alta...   5M  1920  800 

1321. .Webb  S.  D.  No.  2514,  Sask...   6  1930  6.000 

All  the  above  sales  (except  as  indicated)  are  for  April. 

These   additional    April   issues   will    make   the    total   sales 

of  debentures   forjthat  month  $11,828,844. 

News  Items. 

Helena,  Mont. — Water  Company  Offers  to  Sell  Plant  to 
City. — Receiver  Bockus  of  the  Helena  Water- Works  Co.  is 
said  to  have  made  an  offer  on  behalf  of  the  Boston  and  New 
York  bond  and  stockholders  to  sell  the  plant  to  the  city  for 
$590,000  in  cash  or  city  bonds,  or  to  submit  the  matter  to 
appraisers  and  accept  $100,000  less  than  their  finding  as  to 
its  value.  The  city  recently  offered  to  purchase  the  plant 
for  $250,000.     See  V.  90,  p.  1376. 

Louisiana. — Legislature  Takes  Action^on  Income  Tax 
Amendment. — A  resolution  ratifying  the  proposed  Income 
Tax  Amendment  to  the  Federal  Cotstitution  was  adopted  in 
the  House  on  June  2  by  a  vote  of  77  to  31. 

The  Senate  on  June  1  passed  a  resolution  providing  for  a 
referendum  vote  at  the  State  primary  election  in  May  1912 
on  the  question  as  to  whether  or  not  the  Legislature  shall 
approve  the  proposed   Amendment. 

The  Senate  resolution  was  called  up  in  the  House  on 
June  9  and  defeated  by  a  vote  of  93  to  16. 

Bond  Calls  and  Redemptions, 

Monessen  School  District  (P.  O.  Monessen),  Westmore- 
land County,  Pa. — Bonds  Called. — Call  has  been  made  for 
payment  at  the  office  of  the  Treasurer  of  the  School  Board 
of  $10,000  534%  bonds  Nos.  22  to  40  inclusive,  dated  June  1 
1899,  redeemable  after  June  1  1909.  Denomination  $500. 
Interest  ceased  on  June  1  1910. 

Nashville,  Tenn. — Bond  Call. — Payment  will  be  made  on 
July  1  at  the  office  of  Latham,  Alexander  &  Co.  of  New  York 
City  or  the  Fourth  National  Bank  of  Nashville  of  the  Cen- 
tennial bonds  of  this  city. 

The  official  notice  of  this  bond  call  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 

Republic  of  Bolivia. — Bonds  Drawn  for  Redemption. — The 
following  coupon  bonds  of  the  6%  external  loan  of  £500,000 
were  drawn  Jan.  3  for  redemption  July  1   1910: 

Nos.  20,  100,  464,  465,  503,  567,  620,  700,  762,  851,  003.  1008,  1131, 
1227,  1366,  1578,  1600,  1700,  1779,  1891,  1999,  2119,  2153,  2194  and  2266. 

Payment  will  be  made  at  the  office  of  J.  P.  Morgan  &  Co. 
in  New  York  City,  or  of  Morgan,  Grenfell  &  Co.  in  London. 

West  Hartford,  Conn. — Bond  Call. — Interest  will  cease 
on  Sept.  1  on  the  issue  of  4%  30-year  bonds  dated  Sept.  1 
1890.  The  securities  will  be  redeemed  at  the  United  States 
Bank  of  Hartford. 

Westmoreland  County  (P.  O.  Greensburg),  Pa. — Bond 
Call. — Payment  will  be  made  on  July  1  at  the  County 
Treasurer's  office  of  250  court-house  bonds  of  the  denomina- 
tion of  $1,000  each  numbered  from  1  to  250  inclusive. 


Bond  Proposals  and  Negotiations  this  weefc 
>*V6  been  as  follows  , 

Adams,  Jefferson  County,  N.  Y.—Bond  Sale.— The  $7,000 
registered  refunding  bonds  described  in  V.  90,  p.  1502,  were 
awarded  on  June  4  to  the  Watertown  Savings  Bank  in  Wa- 
tertown  at  100.10  and  accrued  interest  for  4J^s.  A  bidof 
100.13  for  5s  was  also  received  from  Geo.  M.  Hahn  of  New 
York  City.     Maturity  July  1  1915. 

Agawam  (P.  0.  Feeding  Hills),  Mass. — Temporary  Loan. — 
A  loan  of  $5,000  was  negotiated  on  June  3  with  the  Old 
Colony  Trust  Co.  of  Boston  at  4.05%  discount.  The  loan 
is  dated  June  3  1910  and  matures  Nov.  3  1910. 

Albany,  N.  Y. — Bonds  Awarded  in  Part. —  According  to 
the  Albany  "Journal,"  $368,150  of  the  eight  issues  of  4',, 
registered  bonds  aggregating  $563,200,  described  in  V.  90, 
p.  1502,  were  disposed  of  at  par  and  accrued  interest  on 
June  7.     The  bonds,  it  is  said,  were  awarded  as  follows: 

S5o,ooo  to  the  National  Commercial  Bank,  $  10,200  to  the  Albany  Savings 
Hank.  $40,000  to  the  New  York  State  National  Bank,  $30,000  to  the  Union 
'trust  Co.,  $20,000  to  the  Albany  Trust  Co.,  S20.000  to  the  Home  S.. 
ISank,  $5,000  to  .lolin  A.  McCarthy,  (5,000  to  the  Mutual  Fire  Insurance 
Co.,  $65,600  to  the  Water  Debt  Sinking  Fund,  577,350  to  the  Washington 
Park  Sinking  Fund,  $10,000  to  the  fund  tor  the  relief  of  disabled  Bremen 
and  $5,000  to  the  Police  Pension  Fund,  'the  purchasers  are  all  of  Albanj  . 
it  is  further  stated  thai  the  remaining  $195,050  bonds  are  to  be  disposed 
of  by  the  sinking  funds. 

Park  Bond  Bill  .1  ccepted  by  Council  and  Signed  by  Mayor. — ■ 
The  bill  recently  passed  by  the  Legislature,  authorizing  this' 

eily  to  issue  $2,000,000  bonds  for  park  purposes  was  accepted 
by  the  Common  Council  on  .June  (i  by  a  Vote  of  15  to  I.      The 
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hill   was  signed  by   Mayor   McKuan  on  June  7  and  has  been 

senl  bo  the  Governor  for  his  approval .     See  V.  90,  p.  1502. 

Allerton  Independent  School  District  (P.  0.  Allerton), 
Wayne  County,  Iowa.-  Bond  Sale. — The  $12,500  !'  ', 
5-10-vcar  (optional)  coupon  refunding  school  bonds  offered 
on  .May  2  and  described  in  V.  90,  p.  722,  have  been  awarded 
to  J.  A.  Bradley  of  Centerville  at  par  and  accrued  interest. 
The  securities  are  dated  June  20  L910. 

Alvord  School  District,  Riverside  County,  Cal.     Bond  Sali  . 

We  see  it  slated  that  tin'  $15,000  school  bonds  offered  on 
.May  _'">  (V.  90,  p.  lo77)  have  been  purchased  by  James  11. 
Adams  ev  Co.  of  Los  Angeles  for  $15,203 — the  price  thus 
being  101.353. 

Amory,  Monroe  County,  Miss. — Bond  Offering. —  Pro- 
posals will  he  received  until  8  p.  m.  July  5  by  the  .Mayor  and 
the  Board  of  Aldermen  for  $18,000  •">' ,  electric-light-plant 
bonds. 

Interest  annual.  Maturity  20  years.  Certified  cluck  tor  5";,  or  total 
amouin  Is  required.     .1.  M.  May  is  City  Clerk. 

Arnold,  Westmoreland  County,  Pa. — Bond  Sale. — An 
issue  (-)l'  $45,000  I1/  c  30-year  improvement  bonds  was  re- 
cently awarded  to  the  Washington  Investment  Co.  Inc.,  of 
Pittsburgh.     Date  July  1  1910.     Maturity  July  1  1940. 

Ashland  School  District  (P.O.  Ashland),  Jackson  County, 
Ore. — Bond  Election. — An  election  will  be  held  in  this  dis- 
trict June  14  to  vote  on  the  question  of  issuing  $75 ,000  school- 
building  bonds. 

Baltimore,    Md. — Loan    Ordinances    Passed. — On    June    3 

ordinances  were  passed  by  the  City  Council,  Second  Branch, 

providing  for  the  following  loans: 

Issue  of  $1,000,000  stock  to  construct  o  boulevard  over  Jones  Falls. 
Issje  of  il.500.,000  to  buy  land  and  build  school  houses. 
Issue  of  $2,500,000  to  complete  system  of  docks. 

Issue  of  general  fund  bonds  to  $3,000,000  for  investment  of  revenues 
of  sinking-  funds. 

Sale  of  Additional  Stock.—  The  last  of  the  $151,900  addi- 
tional stock  offered  over  the  counter  at  par  was  sold  on 
June  3.     See  V.  90,  p.   1503. 

Barton  Township,  Gibson  County,  Ind. — Bond  Side. — 
This  township  has  disposed,  of  $3,000  5%  school-house 
bonds.  The  issue  is  now  being  offered  to  investors  by  J.  F. 
Wild   &   Co.   of  Indianapolis. 

Denomination  $200.  Date  May  15  1910.  Interest  semi-annually  at 
the  People's  National  Bank  in  Princeton.  Maturity  $200  yearly  on  May  15 
from  1911  to  1925  inclusive.  Bonds  are  exempt  from  taxation.  Bonded 
debt,  this  issue.  Assessed  valuation,  $849,830.  Real  value  (estimated) 
$1,600,000. 

Battle  Creek,  Calhoun  County,  Mich. — Bond  Sale. — The 
following  4%  coupon  bonds  voted  on  May  10  (V.  90,  p.  1314) 
and  offered  on  May  31  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  for  $57,130  for  4s,  less  $250  for 
blank  bonds,  the  price  thus  being  99.789 — a  basis  of  about 
4.02%. 

$12,000  paving  bonds  due  Sept.  1  1931. 
30,000  city-hall-site  bonds  due  $10,000  on  Sept.   1  in  each  of  the  years 

1932,  1933  and  1934. 
15,000  bridge  bonds  due  Sept.  1  1930 
Denomination  $1,000.     Date  March  1  1910.     Interest  semi-annually  at 
the  National  Park  Bank  In  New  York  City.     Bonds  are  tax-exempt. 

Bayonne,  N.  J.— Bonds  Not  Sold.— The  $234,000  A]/2% 
20-year  coupon  paving  bonds  offered  on  June  7  and  de- 
scribed in  V.  90,  p.  1503,  were,  according  to  reports,  not  sold. 

Belmont,  Mass. — Temporary  Loan. — This  town  recently 
negotiated  a  loan,  payable  Oct.  3  next,  with  Blake  Bros.  & 
Co.  of  Boston  at  3.94%  discount. 

Bethlehem  School  District  No.  15  (P.  O.  Delmar),  Albany 
County,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  14  by  John  Herber,  trustee,  at  the  office 
of  W.  A.  Glenn,  25  N.  Pearl  St.,  Albany,  for  $3,400  5%  bonds. 

Denomination  $200.  Date  June  15  1910.  Interest  annually  at  the 
Trustee's  office  in  New  York  exchange.  Maturity  $200  yearly  on  Jan.  1 
from  1912  to  1928  inclusive.  Certified  check,  cash  or  bank  draft  for  10% 
of  bonds  must  accompany  bid.     Purchaser  to  pay  accrued  interest. 

Beverly,  Mass. — Temporary  Loan. — The  First  National 
Bank  of  Boston  has  loaned  this  city  $150,000  until  Nov.  15 
1910  at  4%  discount. 

Big  Spring  Township,  Seneca  County,  Ohio. — Bids  Re- 
jected.— All  bids  for  the  $14,500  4^%  coupon  road-improve- 
ment bonds  offered  on  June  2  and  described  in  V.  90,  p.  1436, 
were  rejected.     The  bonds  will  be  re-advertised  for  sale. 

Boston,  Mass. — Temporary  Loan. — Dispatches  state  that 
since  June  1  this  city  has  borrowed  $1,600,000,  payable  in 
November  next. 

Bowling  Green,  Wood  County,  Ohio. — Bond  Sale. — An 
issue  of  $11,000  Weston  St.  improvement  bonds  has  been 
awarded,  according  to  reports,  to  Stacy  &  Braun  of  Toledo 
at  100.725  and  accrued  interest. 

Brady  School  District  (P.  O.  Brady),  McCulloch  County, 
Tex. — Bonds  to  be  Offered  Shortly. — The  Secretary  Board  of 
Education  informs  us  that  the  $8,000  5%  5-40-year  (optional) 
school-building  bonds  voted  on  Feb.  21  (V.  90,  p.  722)  will 
be  placed  on  the  market  by  July  1.  Denomination  $200. 
Date  March  10  1910.     Interest  annual. 

Brainerd,  Minn.— Bond  Sale.— The  Wells  &  Dickey  Co.  of 
Minneapolis  purchased  $20,000  5%  15-year  permanent- 
improvement  revolving-fund  bonds  on  May  16  at  101  and 
accrued  interest — a  basis  of  about  4.905%.  Denomination 
$1,000.     Date  June  1  1910.     Interest,  semi-annual. 

Bridgeport  Independent  School  District  (P.  O.  Bridge- 
port), Harrison  County,  W.  Va.—Bond  Sale.— The  $2,000 
5%  gold  coupon  school-building  bonds  offered  without  suc- 
cess on  March  2  (V.  90,  p.  722)  have  been  sold. 


Bristol  County  (P.  O.  Taunton),  Mass. — Note  Sale. — The 
$30,000  1',   court-house-building  notes  offered  but  no1  sold 

on  .May  31  (V.  00,  p.  1503)  have  been  taken,  it  is  stated,  by 
a  local  bank  at  par. 

Bristow,  Creek  County,  Okla.—  Bonds  Not  Sold. — Bond 
Offering.  —  No  award  was  made  on  May  16  of  the  five  issuei 
of  0';,  25-year  coupon  bonds  aggregating  $50,000,  described 
in  V .  do,  |>.  1314.  Proposals  are  again  asked  for  these 
bonds  and  will  be  received  this  time  until  June  15. 

Buffalo,  N.  Y.—  Bond  Sales  for  May. —  During  the  month 
of  .May  (he  following  l '',  bond-',  aggregating  $16,679  191 
were  sold  to  the  various  sinking  funds  at  par: 

$5,000  00  certificate-Indebtedness  bonds  dated  May  1  1910,  due  July  1  1911 
8,800  00  temporary-loan  bonds  dati  d  May  15  1910  and  due  July  1  1911. 
2,879  19  monthly-local-works  bonds  dated  May  15  1910,  due  May  15  1911, 

Bonds  Awarded  in  Part. — Of  the  eight  issues  of  1',  regis-; 
tered  bonds,  aggregating  $1,115,000,  described  in  V.  90, 
p.  14:50,  the  $50,000  1-20-year  (serial)  refunding  park  and 
the  $40,000  1-10-year  (serial)  refunding  property  bonds 
were  awarded  on  June  6  to  the  Security  Trust  Co.  ol 
Rochester  at  100.10.      This  was  the  only  bid  received. 

Caldwell,  Idaho. — Bond  Election. — It  is  reported  that  the 
City  Council  has  decided  to  call  an  election  to  vote  on  the 
question  of  issuing  850,000  water  and  $26,000  paving  bonds. 

Bonds  Not  Sold. — Up  to  June  0  the  $26,059  78  paving  and 
the  $10,000  funding  5%  10-20-year  (optional)  bonds  offer© 
on  May  16  and  described  in  V.  90,  p.  1190,  had  not  yet  bee 
sold. 

Carnegie,  Allegheny  County,  Pa.—  Bond  Sale. — On  June  2 
the  $40,000  street -improvement  and  $13,000  general  munici- 
pal -11-->''"C  bonds  described  in  Y.  00,  p.  1436,  were  sold  to  the 
Dollar  Savings  Bank  of  Pittsburgh  at  10-'4.29  and  interest. 

The  first-mentioned  Issue  matures  $5,000  yearly  on  July  1  from  1931  to 
1938  inclusive,  while  the  latter  issue  matures  $5,000  on  July  1  in  each  of 
the  years  1914  and  1915  and  $3,000  on  July  1  1916. 

Chattanooga,  Tenn. — Bonds  Proposed. — An  ordinance  has 
been  passed  on  its  second  reading  providing  for  the  issuance 
of  $100,000  street  bonds. 

Cincinnati,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  June  6  for  the  $41,000  30-year  Marshall  Avenue 
sewer  and  the  $50,000  40-year  park  4%  coupon  bonds  de- 
scribed in  V.  90,  p.  1377: 

$41,000 
bonds. 
Provident  Savings  Bank  &  Trust  Co.,  Cincinnati  a$41 ,451  00 

Weil,  Roth   &  Co.,  Cincinnati 41,414  10 

C.  E.  Denison  &  Co.,  Cleveland 41,365  75 

Breed  &  Harrison,  Cincinnati 41,307  50 

Atlas  National  Bank,  Cincinnati 41,265  25 

Seasongood  &  Mayer,  Cincinnati 41,215  25 

Western- German   Bank,  Cincinnati 41,158  26 

Otis   &  Hough,  Cleveland 41,010  00 

Cincinnati  Trust  Co.,  Cincinnati 


u 


$50,000 

bonds. 

$50,590  00 

a50,650  00 


50,312  50 
50,310  00 
50,202  60 
50,015  00 
50,405  00 


a  These  bids,  it  is  said,  were  successful. 

Cleveland  Heights,  Cuyahoga  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  14  by  H.  H. 
Canfield,  Village  Clerk  (P.  O.  309  Beckman  Bldg.,  Cleve- 
land), for  the  following  4^%  coupon  Maple  Road  improve- 
ment assessment  bonds: 

$8,337  sewer  bonds.     Denomination   $1,000,   except   one   bond  for   $337. 
Maturity  on  Oct.  1  as  follows:  $337  in  1912  and  $1,000  yearly  from 
1913  to  1920  inclusive. 
4,497  water-main  bonds.     Denomination  $500,  except  one  bond  for  $497. 
Maturity  on  Oct.  1  as  follows:  $497  in  1912  and  $500  yearly  from 
1913  to  1920  inclusive. 
Authority,  Sections  3888  and  3914  of  general  code.     Date  "day  of  sale." 
Interest  on  April  1  and  Oct.  1.     Certified  check  for  10%  of  bid,  payable 
to  the  Village  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Cleveland  School  District,  Ohio. — Bids  Rejected. — The  bids 
received  on  June  1  for  the  $500,000  4%  coupon  school-build- 
ing and  improvement  bonds  described  in  V.  90,  p.  1378,  were 
rejected.  It  is  thought  probable  that  the  interest  rate  will 
be  increased  to  43^%  and  the  bonds  re-advertised. 

Columbia,  Richland  County,  So.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  21  by  G.  F. 
Cooper,  City  Clerk  and  Treasurer,  for  $850,000  4%  coupon 
refunding  bonds. 

Authority,  an  Act  of  the  Legislature  of  Feb.  14  1908.  Denomination 
$1 ,000  and  $500.  Date  July  1  1910.  Interest  semi-annually  in  New  York 
City.  Maturity  July  1  1940.  Official  circular  states  there  is  no  litigation 
pending  or  threatened  affecting  this  issue  of  bonds;  also  that  there  has  never 
been  any  default  In  the  payment  of  any  obligation. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Columbia  County  (P.  O.  Bloomsburg),  Pa. — Bond  Sale 
Postponed.— The  sale  of  the  $10,000  2,y2%  coupon  refunding 
bonds,  which  was  to  have  taken  place  June  4  (V.  90,  p.  1253), 
was  postponed. 

Concho  County  Common  School  Districts,  Tex. — Bond 
Sales.— The  $16,000  bonds  of  District  No.  1  and  $10,000 
bonds  of  District  No.  2  which  were  registered  by  the  State 
Comptroller  on  Feb.  23  (V.  90,  p.  646)  were  sold  in  May  to 
the  First  National  Bank  of  Bowie  and  the  State  School  Fund 
at  par  and  accrued  interest.  The  securities  carry  5%  inter- 
est, payable  annually  on  April  10. 

Denomination  $500.  Date  Aug.  10  1909.  Maturity  Aug.  10  1949. 
subject  to  call  after  Aug.  10  1919. 

Cornish,  Jefferson  County,  Okla. — Bonds  Not  Sold. — No 
sale  has  yet  been  made  of  $5,000  6%  20-year  bonds,  proposals 
for  which  were  asked  until  May  9.  An  offer  of  90  was  re- 
ceived, but  it  was  rejected.  Denomination  $500.  Date 
March  1  1910.     Interest  semi-annual. 

Creston,  Platte  County,  Neb.- — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  June  15  by  C.  E.  Wagner,  Vil- 
lage Clerk,  for  $10,000  5%  registered  water-works  bonds. 
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Authority,  Section  8927,  Cobbey's  Statutes  of  1909.  Denomination 
$500.  Dale  April  30  1910.  Interest  on  July  1  at  the  State  fiscal  agency 
n  New  York  City.  Maturity  July  2  1  180,  subl  ict  i  call  July  1  1915. 
Certified  check  for  5%  of  bid,  payable  to  the  Village  <>r  Creston,"  is  re- 
quired, official  notice  states  that  all  obligations  have  been  promptly  paid. 
No  bonded  debt  at  present. 

Cuba  Special  School  District  (P.O.  Cuba),  Clinton  County, 
Ohio. —  Bond  Sale. — The  $2,500  4  '•_.',',  coupon  school-building 
bonds  described  in  V.  90,  p.  L190,  were  sold  on  May  2  to 
John  Crouse  of  Wilmington  at  101.20.  Maturity  $500 
yearly  on  March  1  from  1911  to  1915  inclusive 

Cumberland,  It.  I.  -Temporary Loan. — This  (own.  accord- 
ing to  reports,  ha  awarded  a  temporary  loan  of  $30,000, 
maturing  Dec.  23  L910,  to  the  Industrial  Trust  Co.  of  Paw- 

tUCkel    al     !'  ,    discount. 

Cusseta,  Chattahoochee  County,  Ga. — Bond  Offering.— 
Further  details  are  at  hand  relative  to  the  offering  of  the 
$2,500  (>' ,  school-building  bonds  mentioned  in  V.  90,  p. 
1  101  .  Proposals  for  these  bonds  will  be  received  until  12  in. 
June  15  by  J.  H.  Jones,  Clerk  of  the  Council. 

Denomination  $250.  Date  May  1  1910.  Interest  annually  at  the  Bank 
of  Cusseta.      Maturity   May   1    1930. 

Custer  County  (P.  O.  Miles  City),  Mont. — Bond  Sale. — On 
June  I  $50,000  •">'  J  20-year  bi  idge  bonds  were  awarded  to  the 
Security  Trust  Co.  of  St.  Paul. 

Rids  were  also  received  from  the  Win.  R.  Compton  Co.,  C.  H.  Coffin. 
A.  IS.  Leach  A  Co.,  S.  A.  Kean  &  Co.,  N.  U '.  Kalsey  &  Co.  and  John  Nu- 
veen  &  Co.,  all  of  Chicago.  Denomination  $1,000.  Date  Jan.  1  1910. 
Interest  semi  -annual. 

Dale  School  District  (P.  O.  Johnstown),  Cambria  County, 
T&.—Bond  Sale. —  The  $10,000  .V ,  coupon  5-30-year 
(optional)  bonds  offered  on  June  7,  and  described  in  V.  90' 
p.  1378,  were  awarded  to  the  Washington  Investment  Co. 
of  Pittsburgh. 

Delaware  School  District  (P.  O.  Delaware),  Delaware 
County,  Ohio.— Bond  Sale. — The  $30,000  l'v,  coupon 
rebuilding  bonds  described  in  V,  90,  p.  1505,  were  awarded 
on  June  8  to  the  First:  National  Bank  of  ( lleveland  al  103.535 
and  accrued  interest  .  The  following  bids  were  also  received: 
Deposit  Bk.  Co.,  Delaw     530,961  00  1,  Tol  $30,858  00 

Davles  o  I  100   Otis  &  Hough,  Cleveland      ;",777  77 

Cleveland  Trust  Co.,  Clev     30,900  00  Well,  Roth  (    Co.,     In         30,756  00 

tware  Nat.  Bk.,  Delaw.  30,906  0  a,     Miller     &     Co., 

First  Nat.  Bank,  Delaware  30,900  00  land  30,700  00 

Delaware     Savings     Hank  1  trsl      Nat.     Bank, 

Co.,  Delaware  30,875  on!      Columbus  30,6 

Maturity  $500  yearly  on  Sept.  1  1910  and  $1,000  on  March  1  and  $500 
on  Sept.  1  each  year  from  1911  to  1929  Inclusive  and  $1,000  on  March  1  1930. 

East    Rutherford    School    District    (P.    O.    Rutherford), 

Bergen  County,  N.  J. — Bond  Offering. — Proposals  will   be 

received   until  0  p.   m.  June   14  by  E.  P.   Hutten,   District 

Clerk,  for  $60,000  4J<£%  coupon  bonds. 

Denomination  $1,000.  Date  April  15  1910.  Interest  semi-annually  at 
the  Rutherford  National  Bank  of  Rutherford.  Maturity  $2,000  yearly 
from  1921  to  1950  inclusive.  Bonds  are  exempt  from  taxes.  Certified 
check  for  1%  of  bid,  payable  to  the  Board  of  Education,  is  required. 

El  Campo  Independent  School  District  (P.  O.  El  Campo), 
Wharton  County,  Tex. — Bonds  Awarded  in  Part. — Of  the 
$4,000  5%  10-20-year  (optional)  school-building-repair 
bonds,  dated  Oct.  1  1909  and  described  in  V.  90,  p.  724, 
$2,500  have  been  disposed  of  at  par  and  accrued  interest 
as  follows:  $2,000  to  funds  of  Wharton  County  and  $500  to 
funds  of  the  City  of  El  Campo. 

Eldorado  Township  School  District  No.  67  (P.  O.  El  Do- 
rado), Saline  County,  111. — Bond  Offering. —  ProDosals  will  be 
received  until  June  15  for  $18,000  5*  ,  school-building  and 
furnishing  bonds. 

Interest  annual.  Maturity  $1,800  yearly  on  June  1  from  1912  to  1921 
inclusive.     S.  W.  Latham  is  Secretary. 

Elkhart.  Township,   Noble   County,    Ind. — Bond   Sale. — 

J.  F .  Wild  &  Co.  of  Chicago  have  purchased  and  are  offering 
to  investors  an  issue  of  .$10,000  4  '  ■>'",  school-house  bonds. 

Denomination  $500.  Date  May  1  1910.  Interest  semi-annually  at  the 
J.  F.  Wild  &  Co.  State  Bank  in  Indianapolis.  Maturity  part  due  on 
May  1  in  each  of  the  years  1911,  1912  and  1913.  Bonds  are  tax-exempt, 
Bonded  debt,  this  issue.  Assessed  valuation,  $1,417,085.  Real  value 
(estimated),  $3,000,000. 

Ellenville,   Ulster  County,  N.  Y.— Bond  Offering.—  This 

village  will  sell  at  public  auction  at  2  p.  in.  June  20    $20,000 

water  improvement  bonds  at  not  exceeding  5%  interest. 

Authority  Chapter  379,  Laws  of  1909,  and  amendments.  Denomination 
$1,000.  Date  July  l  1910.  Interest  semi-annually  at  the  First  National 
Bank  of  Ellenville,  Maturity  $2,000  yearly  on  July  1  from  1915  to  1924 
inclusive.  The  successful  hi. bier  will  be  required  to  deposit  10%  of  bonds 
awarded  to  him  on  the  day  of  sale. 

Essexville,  Bay  County,  Mich. — Bond  Sale. — The  Bay  City 
Bank  of  Bay  City  purchased  $20,000  5%  water- works  bonds 
on  May  16  at  103.80. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annual 
Maturity  $5,000  every  five  years  for  twenty  years. 

Evanston,  Cook  County,  111. — No  Action  Yet  Taken. — We 
are  informed  under  date  of  June  0  that  nothing  has  yet  been 
done  looking  towards  the  issuance  of  the  $35,000  municipal- 
building  and  the  $10,000  automobile-fire-engine  bonds  voted 
in  April.     See  V.  90,  p.  1116. 

Everett,  Mass.— Note  Sale.— On  June  8  $100,000  tax- 
exempt  notes  were  sold  to  Bond  &  Goodwin  of  Boston  at 
4.10%  discount  and  a  premium  of  $1.  Maturity  $20,000 
Oct.  20  1910,  $30,000  Nov.  21  1910,  $10,000  Dec!  20  1910, 
$10,000  Jan.  20  1911,  $10,000  Feb.  20  1911  and  $20,000 
March  20  1911. 

Bids  at  4.23%  discount  were  also  received  from  Blake 
Bros.  &  Co.  and  the  Old  Colony  Trust  Co.,  both  of  Boston. 

Galesburg,  Mich.— Bond  Sale.— On  May  31  $11,000  5% 
5-15-year  (serial)  water-works  bonds  were  purchased  by 
J.  R.  Cassleman  at  104.318.     Purchaser  to  furnish  bonds 


The  following  proposals 


free  and  pay  the  attorney's  fees, 
were  received: 

.1.  R.  Cassleman  $11,47510.  II.  Coffin,  Chicago  .  $11,111 

Harris  Trust  &  Savings  Bank,  Bumpus-Stevens  Co.,  !><  troit 

Chicago  . 11,453 1      (for  1)4%  bonds)  1 1  ,ooo 

Denomination  si, ooo.  Date  May  l  1910.  Interest  semi-annually  at 
the  Galesburg  state  Bank  In  Galesburg. 

Gallia  County  (P.  O.  Gallipolis),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  1:30  p.  m.  June  l(j  by  J.  S. 
Chirk,  County  Auditor,  for  %  10,000   M  ./ ;,  turnpike  bonds. 

Authority  Section  7209  and  7218,  General  Code.  Denomination  $500. 
Date  June  16  1910.  Interest  semi-annually  at  the  County  Treasurer's 
office.  Maturity  June  16  1930.  Certified  rcheck  Cor  •*>" ,  of  the  bid,  pay- 
able to  .1 .  K.  Powell,  County  Treasurer,  Is  required.  Bids  must  be  made 
upon  blanks  furnished  by  the  County  A.U  111  tr.  Purchaser  to  pay  accrued 
Interest. 

Goshen  Union  Free  School  District  No.  8  (P.  O.  Goshen), 
Orange  County,  N.  Y.—Bond  Sale.— We  are  advised  that 
the  $03,000  4  '._>',',  coupon  school-building  bonds  offered  on 
June  (i  and  described  in  V.  90,  p.  1505,  were  awarded  to  the 
Goshen  Savings  Bank  of  Goshen  at  101.73.  Below  we  give 
the  bids. 

Goshen  Sav.  Bank,  Goshen    .101 .731  A.  B.  Lead  N\  Y._.    inn. 27 

Spltzer  &  Co.,   New  York 100.29  |  Adams  &  I    >.,   New  York     .r  100. 125 

x  For  $25,000  bonds. 

Maturity  on  June  15  as  follows:  $3,000  yearly  from  1912  to  1924  Inclusive 
and  $4,000  yearly  from   1925  to  1930. 

Grant's  Pass,  Josephine  County,  Ore. — Bond  Offering. — 
Proposals  will  be  received  until  4  p.  m.  June  16  by  M.  L. 
Opdycke,  City  Auditor  and  Police  Judge,  for  the  following 
0'  '0  coupon  improvement  bonds: 


Denomination    $500,    except    one    bond    of 
Denomination    $500,    except    one    bond    of 


Harvard),  Clay  County, 
will    be   received   until    3 


$45,730  25  Sixth    St.    bonds. 

c  *>  n  q    or 

4,203  79  G  Street    bonds. 
$203  79. 

721  18  !•'  Street  bonds.  Denomination  $500  and  $221  18. 
Authority  Sections  2727  to  2735  inclusive  and  all  amendments  thereto  of 
I!  and  C  Annotated  Codes  and  Statutes.  Interest  beginning  May  1  1910, 
payable  semi-annually.  Maturity  May  1  1920,  subject  to  call  at  any 
Interest-paying  period  after  May  l  ion.  Certified  check  for  5%  of  bid  is 
required.      Bonds  \vlll  be  delivered  within  10  days  from  the  date  of  award. 

Hackensack,  Bergen  County,  N.  J. — Bon. J  Sale. — The 
$25,000  1 '._,' ,  coupon  park  bonds  d  ib  I  in  V.  90,  p.  1438 
were  awarded  on  June  t;  to  A.  B.  Leach  &  Co.  of  New  York 
City  at  100.07  and  accrued  interest.  There  were  no  other 
bidders.  Maturity  $1,000  yearly  on  July  1  from  1915  to 
1939  inclusive. 

Harper  School  District,  Orange  County,  Cal. — Bond  Sale. 
—Papers  state  that  the  $4,000  bonds  mentioned  in  V.  90,  p. 
1378,  were  awarded  on  May  24  to  the  American  Savings 
Bank  of  Los  Angeles  at   100.0.-). 

Hartville  School  District  No.  49  (P.  O.  Hartville),  Wright 
County,  Mo. — Bond  Sale. — The  Little  &  flays  Investment 
Co.  of  St.  Louis  was  the  successful  bidder  for  the  $10,000 
5'  ,  10-20-year  (optional)  gold  school-building  bonds  ottered 
on  .May  2  and  described  in  V.  90,  p.  1192.  The  price  paid 
wa.s  02.50 — an  interest  basis  of  about  4.68495  to  the  optional 
date  and  about  4. S0  1'  ,   to  full  maturity. 

Harvard  School  District  (P.  O.  Harvard),  McHenry 
County,  111. — Bond  Sale. — An  issue  of  $18,000  school  bonds 
was  disposed  of  on  May  30  to  the  Thos.  J.  Bolger  Co.  of 
Chicago  at  102.  Four  bids  were  received,  three  of  which 
were  above  par. 

Harvard  School  District  (P.  O. 
Neb. — Bond   Offering. — Proposals 
p.  m.  June  15  bv  Carl  Florine,  Secretary  of  the  Board  of 
Education,  for  $20,000  5%  bonds.     ' 

Date  July  1  1910.  Interest  semi-annual.  Maturity  20  years,  subject 
to  call  after  5  years.  Certified  check  for  $100,  payable  to  G.  H.  Thomas, 
"Treasurer,  Is  required.  We  axe  advised  that  there  Is  "no  litigation  pend- 
ing."    "No  default  ever  made  In  payment." 

High  Bridge,  Hunterdon  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  to-day  (June  11)  by 
E.  D.  Trimmer,  member  of  Finance  Committee,  for  the 
$35,000  4%  coupon  water-works-extension  bonds  voted  on 
April   12.     V.  90,  p.   1057. 

Denominations  $100  and  $500.  Date,  day  of  Issue.  Interest  In  Jan. 
and  July  at  the  First  National  Bank  of  High  Bridge.  Maturity  35  years. 
Bonds  are  exempt  from  all  taxes. 

Hoboken,  N.  J  .—Bond  Sale.— The  $250,000  30-year  cou- 
pon or  registered  school  bonds  offered  on  June  8  (V.  90,  p. 
1506)  were  sold  to  Kountze  Bros,  of  New  York  City  at  102.83 
for  4Hs— a  basis  of  about  4.3:51',  . 

Jackson  Township,  Randolph  County,  Ind. — Bond  Sale. — 
An  issue  of  $18,000  4  ' ._,'',  tax-exempt  school-house  bonds 
has  been  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis. 

Denomination  $600.  Date  May  1  1910.  Interest  Jan.  1  and  July  1  at 
the  Atlas  State  Bank  In  Union  City.  Maturity  $1,200  July  1  1911,  $600 
each  six  months  from  Jan.  1  1912  to  Jan.  1  1925  inclusive,  and  $000  May  1 
1925. 

Jackson  Township,  Seneca  County,  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  1  p.  m.  June  1  1  (postponed 
from  May  31)  by  John  Shaw,  Clerk  Board  of  Trustees  (P.  O. 
Fostoria),  for  $25,000  4%  coupon  road-improvement  bonds. 

Authority,   an   Act  of  the   General    Assembly   passed    April   25    l; 
Vol.   97,   p.   575,   Ohio  Laws.     Denomination   $1,000.     Interest    March    1 
and  Sept.  1  in  Fostoria.     Maturity  $3,000  each  six  months  from  Mch.  1 
I9ti  to  Sept.  1  191  i  Inclusive  and  $1,000  Mch.  i   1915.     Certified  check  tor 
2",',,  payable  to  the  Township  Clerk,  is  required. 

Johnson  Township,  Knox  County,  Ind.—  Bonds  Offered  by 

Bankers. — J.  F.  Wild  tt  Co.  of  Indianapolis  are  offering  to 

investors  $25,050  4!(>','.  tax-exempt  school-house  bonds. 

Denomination  $835.  D~ate  April  20  1910.  Interest  Jan.  15  and  July  15 
at  the  J.  F.  Wild  &  Co.  State  Hank  In  Indianapolis.  Maturity  $1,670 
yearly  on  July  15  from  1911  to  1925  Inclusive.  Bonded  debt,  this  Issue. 
Assessed  valuation  $1,706,745.     Real  valuation  (estimated)  $.1,500,000. 

Jonesboro  Paving  District  (P.  O.  Jonesboro),  Craighead 
County,  Ark. — Bond  Sale. — Paving  bonds  amounting  to 
$50,000  have,  it  is  stated,  been  awarded  to  St.  Louis  parties 
at  par. 
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Kearney,  Buffalo  County,  Neb. — Bonds  Voted. — The  prop- 
osition l"  issue  the  $125,000  4U,','  5-20-year  (optional) 
water-works  bonds  mentioned  in  V.  90,  p.  1506,  carried  by  a 
vote  of  527  to  24S  at  the  election  held  June  7.  Date  July  1 
1910       Interest   annual. 

Keystone,  McDowell  County,  W.  Va. — Bond  Sale. — The 
$28,000  is' ,   25-jrear  coupon  bonds,  proposals  for  which  were 

asked  until  Mav    10  (V.  90,  p.   1251),  were  sold  to  the  State 
of  West  Virginia  for  $31,111 — the  price  thus  being  111.111 

—  a  basis  of  about  5.201',,'  . 

King  County  School  District  No.  14,  Wash. — Bond  Sale. — 
The  $N,000  coupon  school-building  bonds  offered  on  June  1 
and  described  in  V.  00,  p.  1438,  were  purchased  by  the  State 
of  Washington  at  par  for  5s.  A  bid  was  also  received  from 
S.  A.  Kean  &  Co.  of  Chicago.  Maturity.  5  years,  subject  to 
call  after  2  years. 

King  County  School  District  No.  120,  Wash.—  Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  in.  to-day 
(June  11)  by  Matt  H.  Gormley,  County  Treasurer  (P.  O. 
Seattle),  for  $5,000  coupon  school-building  and  furnishing 
bonds  at  not  exceeding  6%  interest. 

Authority  election  held  May  21  1910.  Denomination  $500.  Interest 
semi-annually  at  the  County  Treasurer's  office  or  the  fiscal  agency  of  the 
State  of  Washington  In  New  York  City,  at  the  option  of  the  purchaser. 
Maturity  10  years,  subject  to  call  after  2  years.  Certified  check  or  draft 
for  1  "o  of  bonds  bid  for,  made  payable  to  the  County  Treasurer,  is  required. 
Bonded  debt,  this  issue.  Warrants  outstanding,  $147  65.  Assessed  valua- 
tion, $137,582. 

King  County  School  District  No.  133,  Wash. — Bond  Sale. 
— The  State  of  Washington  has  purchased  the  $55,000  coupon 
school-building  bonds  offered  on  June  1  and  described  in 
V.  90,  p.  1438,  at  par  for  4}^s.  One  other  bid  was  received 
from  S.  A.  Kean  &  Co.  of  Chicago.  Maturity  10  years, 
subject  to  call  after  2  years. 

Knoxville,  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  in.  June  17  by  W.  P.  Chandler,  City  Recorder, 
for  $275,000  ±Y2%  refunding  bonds. 

Authority  Chapter  119,  Acts  of  1909.  Denomination  $1,000.  Date 
May  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office.  Matur- 
ity May  1  1940.  Certified  check  on  a  Knoxville  bank  for  $5,000,  payable 
to  the  "City  of  Knoxville,"  is  required.  The  legality  of  the  issue  has  been 
approved  by  Wood  &  Oakley  of  Chicago,  whose  certificate  will  be  delivered 
to  the  buyer  free  of  charge.  Purchaser  to  furnish  blank  bonds  at  his  own 
expense;    also  pay  accrued  Interest. 

Kossuth  County  (P.  O.  Algona),  Iowa. — Bond  Sale. — On 
May  13  $71,300  53^%  and  $9,900  6%  drainage  bonds  were 
disposed  of  at  101.25  as  follows:  $64,700  to  Geo.  M.  Bechtel 
&  Co.  of  Davenport  and  $16,500  to  the  Wm.  R.  Compton 
Bond  &  Mortgage  Co.  of  St.  Louis.  Date  May  1  1910.  In- 
terest semi-annual.  Maturity  part  each  six  months  from 
May   1   1915  to  Nov.   1   1925  inclusive. 

Lawrence,  Mass. — Temporary  Loan. — This  city  has  bor- 
rowed $100,000  from  Blake  Bros.  &  Co.  of  Boston  at  3.99% 
discount  and  80c.  premium.     Loan  matures  Dec.  15  1910. 

Lebanon,  Laclede  County,  Mo. — Bond  Award.— We  are 
advised  that  $20,000  5%  10-20-year  (optional)  water-works 
and  electric-light  bonds,  disposed  of  on  May  18  to  the  Little 
&  Hays  Investment  Co.  of  St.  Louis  at  101.275  (V.  90,  p. 
1438),  were  awarded  with  the  understanding  that  they  be 
authorized  at  an  election  to  be  held  June  21.  The  new  elec- 
tion will  be  held  in  order  to  correct  an  error  which  appeared 
in  the  call  for  the  original  one.  A  list  of  the  bids  received 
follows: 
Little     &    Hays    Investment  I  Wm.  R.  Compton  Co.,  St.  L_$20, 063 

Co.,  St.  Louis $20,255  |S.  A.  Kean  &  Co.,  Chicago  __    20,010 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annual.  These 
bonds  were  offered  without  success  as  4  Mis  on  May  10. 

Lincoln,  Neb. — Bond  Sale. — The  three  issues  of  5%  1-10- 
year  (serial)  paving  bonds,  aggregating  $19,660,  described  in 
V.  90,  p.  1378,  were  awarded  on  June  6  to  the  Lincoln  Safe 
Deposit  Co.  in  Lincoln  at  par  and  accrued  interest.  There 
were  no  other  bidders. 

Lockland,  Hamilton  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  14  by  C.  E.  Troy, 
Village  Clerk,  for  $1,000  43^%  coupon  water-supply  bonds. 

Denomination  $500.  Date  April  1  1910.  Interest  semi-annually  at  Firs 
National  Bank  In  Lockland.  Maturity  April  1  1920.  Certified  check  for 
10%  of  bonds  bid  for,  made  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  Interest.  The  bonds  will  be  delivered  within  ten 
days  from  the  time  of  award. 

Longview,  Gregg  County,  Tex.— Bond  Sales. — The  $30,000 
5%  20-40-year  (optional)  street-improvement  bonds  dated 
Sept.  1  1909  and  described  in  V.  89,  p.  1614,  have  been  dis- 
posed of  to  Ulen,  Sutherlin  &  Co.  of  Chicago  at  101  and 
accrued  interest. 

The  Southwestern  Life  Insurance  Co.  has  purchased  at  par 
and  accrued  interest  the  $1,920  5%  20-40-year  (optional) 
water-works-repair  bonds  registered  by  the  State  Comp- 
troller (V.  90,  p.  648)  on  Feb.  18.  Denomination  $500. 
Date  Feb.  1  1910.     Interest  semi-annual. 

Lucas  County  (P.  O.  Toledo),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  June  14  by  Chas.  J. 
Sanzenbacher,  County  Auditor,  for  $68,936  4J^%  stone 
and  gravel-road  improvement  bonds. 

Authority  Act  passed  April  14  1900,  94  Ohio  Laws,  page  99,  and  General 
Code,  Sections  6920-694'.)  Denomination  $500  except  one  bond  of  $436. 
Date  "day  of  Issue."  Interest  semi-annually  at  the  Countv  Treasurer's 
office.  Maturity  $7,436  In  1911,  $7,000  yearly  from  1912  to  1917  Inclusive 
and  $6,500  yearly  from  191R  to  1920  inclusive.  Certified  check  (or  cash) 
on  a  bank  in  Toledo  for  $1,000  Is  required. 

Bond  Election. — A  resolution  was  approved  by  the  Com- 
missioners on  May  20  providing  for  the  submission  to  the 
voters  at  the  regular  election  in  November  of  a  proposition 
to  issue  $250,000  bonds  for  a   Memorial  Building. 


Lynn,  Mass. — Bond  Sale'. — The  following  4%  bonds  have 

been  awarded,  it  is  stated,  to  Estabrook  &  Co.  of  Boston 

at  100.57: 

$85,000  high-school  bonds.     Date  Feb.  1  1910.     Maturity  $5,000  yearly  on 
Feb.  1  from  1911  to  1915  and  $4,000  yearly  on  Feb.  1  from  1916  to 
1930  Inclusive. 
25,000  street  bonds.      Date  June  1  1910.      Maturity  1  920. 
5,000  public-park  bonds.     Date  June  1   1910.     Maturity  1920. 

Manchester,  Mass. — Temporary  Loan. — On  June  7  the 
$40,000  loan  notes  due  Nov.  9  i910  were  awarded  to  the 
Old  Colony  Trust  Co.  of  Boston  at  3.97%  discount. 

Marion,  Ohio. — Bonds  Not  Sold. — No  bids  were  received 
on  June  8  for  the  $4,500  4%  funding  street  bonds  described 
in  V.  90,  p.  1507.  The  city  will  now  try  to  dispose  of  the 
issue  at  private  sale. 

Marion  County  (P.  O.  Marion),  So.  Caro. — Bonds  Awarded 
in  Part. — Of  the  $100,000  4J^%  coupon  or  registered  high- 
way bonds  dated  June  1  1910  and  described  in  V.  90,  p.  1439, 
$40,000  were  sold  on  June  1  to  A.  J.  Hood  &  Co.  of  Detroit 
at  94. 

Medford,  Mass. — Temporary  Loan. — A  loan  of  $35,000 
due  Oct.  26  1910  has  been  negotiated  with  Blake  Bros.  & 
Co.  of  Boston  at  3.96%  discount  and  75c.  premium. 

Meridian,  Miss. — Bonds  Authorized. — Reports  state  that 
this  city  on  May  31  authorized  the  issuance  of  $275,000 
municipal  improvement  bonds. 

Middletown,  Butler  County,  Ohio. — Bond  Sale. — The 
Osdesby  &  Barnitz  Co.  of  Middletown  has  purchased  at  par 
and  accrued  interest  the  $100,000  4%  2-51-year  (serial) 
coupon  sewer-construction  bonds  offered  on  Mav  6  and 
described  in  V.  90,  p.  1193. 

Minneapolis,  Minn. — Bonds  Not  Sold. — There  were  no  bid- 
ders on  June  9,  it  is  said,  for  the  three  issues  of  4%  bonds, 
aggregating  $650,000,  described  in  V.  90,  p.  1379. 

Mississippi. — Bonds  Not  Sold. — No  sales  were  made  of  the 
$600,000  4%  20-year  bonds  offered  on  June  6  and  described 
in  V.  90,  p.  1255.     It  is  said  that  no  bids  were  received. 

Mitchell  County  (P.  O.  Colorado),  Tex. — Bond  Election. — 
An  election  will  be  held  June  18  (not  June  28  as  at  first 
reported)  to  vote  on  the  question  of  issuing  $30,000  5% 
40-year  road-improvement  bonds. 

Mullins,  Marion  County,  So.  Car. — Bond  Offering. — Pro- 
posals will  be  received  from  June  1  to  June  15  by  J.  Lee  Piatt, 
Mayor,  for  $10,000  6%  5-10-year  (optional)  railroad-aid 
bonds. 

Denomination  to  suit  purchaser.  Date  June  1  1910.  Interest  semi- 
annually In  New  York  exchauge.  Bonds  are  exempt  from  State  and  city 
taxes.  Certified  check  for  $500,  payable  to  the  Town  of  Mullins,  Is 
required.     No  bonded  indebtedness  at  present. 

Mullan  School  District  No.  12  (P.  O.  Mullan),  Shoshone 

County,  Idaho.— Bond  Sale.— On  May  31  the  $25,000  coupon 

school-building    bonds   described   in   V.    90,   p.    1439,    were 

awarded  to  the  Idaho  State  Board  of  Land  Commissioners 

at  par  for  5s.     The  following  bids  were  received: 

Idaho  State  Board  of  Land  Commissioners a$25,000 

C.  H.  Coffin,  Chicago ]   a24,501 

1   625,601 

Coffin    &   Crawford,    Chicago 625,625 

John  Nuveen  &  Co.,  Chicago 625,135 

James  N.  Wright  &  Co.,  Denver 625,035 

S.  A.  Kean  &  Co.,  Chicago 625,000 

a  for  5s.     6  for  6s. 

The  bonds  are  dated  July  1  1910  and  mature  $2,000  every  even  year 
from  1912  to  1920  Inclusive  and  $3,000  every  even  year  from  1922  to  1930 
Inclusive.  • 

Murphy,  Cherokee  County,  No.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  June  23  for  $25,000  6% 
water- works  and  sewerage  bonds. 

Certified  check  for  $500  is  required.  Williard  M.  Axley  is  Secretary 
and  Treasurer.     These  bonds  were  offered  for  sale  as  5  Hs  on  May  16. 

New  Albany  School  City  (P.O.  New  Albany),  Ind. — Bond 
Sale. — On  June  4  $35,000  5-9-year  (serial)  coupon  building 
and  improvement  bonds  were  sold  to  a  syndicate  composed  of 
the  Fletcher  National  Bank,  Miller,  Adams  &  Co.  and 
Joseph  T.  Elliott  &  Sons,  all  of  Indianapolis,  and  Breed  & 
Harrison  of  Cincinnati  at  their  joint  bid  of  $35,100  (100.285) 
for  4>-,s.  These  bonds  were  offered  as  4s  on  June  1.  See 
V.  90,  p.  1439. 

New  Kensington,  Westmoreland  County,  Pa. — Bond  Sale. 
An  issue  of  $20,000  4y2%  30-year  tax-free  bonds  of  this 
borough  was  recently  awarded  to  the  Washington  Investment 
Co.  Inc.,  of  Pittsburgh. 

New  Lexington,  Perry  County,  Ohio. — Bond  Offering.— 
Proposals  will  be  received  until  12  m.  June  13  by  Harry  J. 
Stalter,  Village  Clerk,  for  the  $3,500  43^%  street-improve- 
ment (village  portion)  bonds  mentioned  in  V.  90,  p.  1118. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
June  1  1910.  Interest  semi-annual.  Maturity  June  1  1930.  Certified 
check  for  10",,  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  Interest. 

Newton  Township,  Miami  County,  Ohio. — Bond  Offering. 
—  Proposals  will  be  received  until  12  m.  to-day  (June  11) 
by  S.  C.  Morton,  Township  Clerk  (P.  O.  Pleasant  Hill),  for 
$2,000  4  '  ■_,' ,   coupon  public-hall  and  office-building  bonds. 

Authority  Sections  2835,  2835b,  2836  and  2837,  Revised  Statutes.  De- 
nomination $500.  Date. May  Ml  1910.  Interest  semi-annually  in  June  and 
December  at  Pleasant  Hill.  Maturity  $500  each  six  months  from  June  1 
1917  to  Dee.  1  1918  inclusive.  Certified  check  for  5";,  of  bid,  payable  to 
the  Township  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest. 
Bonded  debt,  no1  including  this  issue,  817,000.  No  floating  debt.  As- 
sessed valuation  1909,  $1,738,700. 

New  York  State. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  1  by  Clark  Williams,  State  Comp- 
troller at  Albany,  for  $200,000  5%  registered  or  coupon  bonds 
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(to  be  issued  by  the  State  Water  Supply  Commission  for  the 
improvement  of  Canaseraga  Creek  in  Livingston  County. 
Authority  Chapter  54,  Consolidated  Laws  of  1909.  Denom- 
ination $1,000.  Date  July  1  1910.  interest  semi-annually  at 
the  National  Commercial  Bank  in  Albany.  Maturity  $.5,000 
yearly  on  July  1  from  1915  to  1954  inclusive.  Bonds  are 
exempt  from  all  taxation  and  are  expressly  made  by  the  Act 
a  legal  investment  for  savings  banks,  trust  companies, 
executors  and  trustees.  Certified  check,  cash  or  bank 
draft  for  2%  of  bonds  bid  for  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Offering  of  Canal  Bonds. — -It  has  been  announced  that 
proposals  will  be  asked  until  July  14  for  a  block  of  $11,- 
000,000  4%  canal  bonds. 

Norfolk,  Madison  County,  Neb.— .Bonds  Voted. — According 
to  Omaha  papers,  this  city  on  May  31,  by  an  overwhelming 
majority,  voted  to  issue  $12,000  paving  bonds. 

North  Carolina. — Bonds  All  Sold. — It  is  understood  that 
the  entire  $3,430,000  4%  40-year  refunding  bonds  of  this 
Stale  have  been  sold.  As  reported  last  week,  bids  for  these 
bonds  were  opened  on  May  28  but  only  $1,218,500  of  the 
same  were  disposed  of.  The  Governor  then  issued  a  call  for 
a  special  session  of  the  Legislature  to  convene  June  14  for  the 
purpose  of  arranging  for  the  sale  of  the  $2,211,500  bonds 
remaining.  In  the  meantime  bids  were  again  asked  for 
until  yesterday  (June  10)  and  personal  requests  were  sent  to 
the  heads  of  all  the  national,  State,  private  and  savings 
banks  of  the  State  to  meet  in  Raleigh  on  June  8  for  a  con- 
ference regarding  the  sale.  As  a  result  of  this  meeting  more 
than  $1,000,000  worth  of  the  bonds  were  subscribed  for  on 
behalf  of  local  banking  institutions.  The  American  Tobacco 
Co.  had  previously  bid  for  $1,000,000  and  the  offers  opened 
yesterday  (June  10)  assured  the  sale  of  the  entire  issue. 

The  call  for  the  extra  session  of  the  Legislature  has  been 
rescinded. 

Oklahoma  City,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  June  13  by  Bob  Parman,  City  Clerk, 
for  the  following  bonds  voted  in  April  (V.  90,  p.  1059): 
$150,000  for  park-site,  $50,000  for  park-improvement,  $150,- 
000  public-fire-station  and  equipment,  $10,000  police-alarm- 
system  and  $15,000  street-equipment.  Bids  are  requested 
based  on  both  4^%  and  5%  bonds. 

Interest  semi-annual.  Maturity  25  years.  Certified  check  for  $10,000 
is  required.     Bonds  to  be  delivered  as  soon  as  their  legality  is  established. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Okla.— Bond  Sale. — The  $150,000  high-school  and  the 
$150,000  ward  school  5%  20-year  bonds  voted  in  April 
(V.  90,  p.  1059),  were  sold  on  June  6  to  the  First  Trust  & 
Savings  Bank  of  Chicago  at  par  and  accrued  interest .  The 
bonds  will  be  delivered  $75,000  on  July  1  1910  and  $75,000 
monthly  thereafter. 

Ottawa,  Lasalle  County,  111. — Bond  Sale. — On  June  7 
$13,000  bridge  and  $27,000  funding  5<  ,  bonds  were  sold  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  103.447 — a 
basis  of  about  4.55%.  Among  the  bids  received  were  the 
following: 

Harris  Tr.  &  S.  Bk.,  Chlcago.$41,370J  N.  W.  Halsey  &  Co.,  Chic.  ..$41,152 
Emery.Peck&Rockwood.Chlc  41 ,354 1 

The  bonds  are  dated  May  1  1910  and  mature  part  yearly  from  191(1  to 
192;$  inclusive.     Interest  semi-annual. 

Ozark  School  District  (P.  0.  Ozark),  Christian  County, 
Mo.  —Bonds  Voted. — The  election  held  in  this  district  May  31 
resulted  in  favor,  it  is  stated,  of  the  proposition  to  issue  the 
$6,000  school-building-addition  bonds,  mention  of  which 
was  made  in  V.  90,  p.  1439.  The  vote  was  101  "for"  to 
20  "against." 

Paris,  Lamar  County,  Tex.— Bond  Sale. — The  $60,000 
street-improvement,  $20,000  water-works  and  $5,000  public- 
building  10-50-year  (optional)  bonds  described  in  V.  90, 
p.  HIS,  have  been  sold  to  Seasongood  &  Mayer  of  Cincinnati 
for  $85,250  ( 100.294)  for  5s. 

Park  Rapids,  Hubbard  County,  Minn. — Bond  Sale. — The 
$4,000  20-year  water-works  bonds  offered  on  April  15  have 
been  sold  to  F.  E.  Magraw  of  St.  Paul  at  102.50  for  5s.  The 
bonds  are  dated  May  1  1910  and  are  described  in  V.  90,  p. 
1000. 

Peabody,  Mass. — Bond  Sale. — Crocker  &  Fisher  of  Boston 
were  the  successful  bidders  for  $12,000  1-0-year  (serial)  water- 
supply-protection  and  820,000  1-10-year  (serial)  water-loan 
l  coupon  bonds  offered  on  June  9.  Denomination  SI  ,000. 
DateJune  I  1910.  Interest  semi-annually  at  the  Old  Colony 
Trust  Co.  in  Boston.     The  bonds  are  tax-exempt. 

Pelham  Manor,  Westchester  County,  N.  Y. — Bond  Sale.— 
On  June  (i  the  $10,000  5-14-year  (serial)  registered  street* 
improvement  bond,,  described  in  V.  90,  p.  1509,  were 
awarded  to  Adams  &  Co.  of  New  York  City  at  100.18  for 
4.60s.     The  bids  were  as  follow,-: 

Adams  A:  Co.,  New  fork  (4.60%)  100  in 

Edmund  Sej  mour  &  Co.,  .\>\\  v«i  k  i    ,    ,                                         100.475 

Ferris  &  White,  New  Vork  I  I  v„>  100.27 

John.),   ll.iii,    Ubany  (4.80%)  100.12 

These  bonds  were  awarded  on  April  25  to  Edmund  Seymour 
&  (',,.  of  New  York  City  (V.  90,  p.  L194)  but  were  subse- 
quently refused  by  that  firm,  their  counsel  having  objected 
on  the  ground  that  insufficient  information  was  furnished  to 
the  voters.     A  new  election  was  held  and  the  bonds  re-voted. 


Peoria,  Peoria  County,  111. — Bond  Sale. — On  June  1 
$150,000  of  an  issue  of  $250,000  4%  bridge-building  bonds 
was  disposed  of  to  the  Commercial-German  National  Bank 
of  Peoria  at  100.005. 

Denomination  $1,000.  Date  July  1  1910.  Interest  annual.  Maturity 
part  yearly  from  1911  to  1930  lneluslve. 

Petersburg,  Boone  County,  Neb. — Bond  Sale  — On  May  3 
the  $15,000  5%  5-20-year  (optional)  gold  coupon  water 
bonds  described  in  V.  90,  p.  1194,  were  sold  to  the  State  of 
Nebraska  at  102.50. 

Phelps  County  (P.  O.  Koldrege),  Neb. — Bond  Sale  — 
During  the  month  of  April  the  State  of  Nebraska  was 
awarded  $5,000  4%  10-20-year  (optional)  court-house  bonds 
dated  Jan.  1  1910  at  par. 

Phoenix,  Maricopa  County,  Ariz. — Bond  Election. — This 
city  has  decided  upon  June  15  as  the  day  to  submit  to  the 
voters  the  $400,000  sewer  bond  proposition  mentioned  in 
V.  90,  p.   1195. 

Plymouth  School  District  (P.  0.  Plymouth),  Ind. — Bond 
Sale.— J.  F.  Wild  &  Co.  of  Indianapolis  bought  $16,000  \}/2% 
heating  and  ventilating  system  bonds  on  May  25  at  101.743. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual. 
Maturity  $2,000  yearly. 

Pontiac,  Mich.— Bond  Sale.— The  $6,000  5%  armory 
bonds  awarded  as  4s  on  Jan.  31  to  N.  W.  Halsey  &  Co.  of 
Chicago,  but  subsequently  refused  by  that  firm  (See  V.  90, 
p.  727)  have  been  sold  at  private  sale  as  5s  to  the  American 
Savings  Bank  of  Pontiac. 

Portland,  Ore. — Council  Upholds  Mayor's  Veto  of  Dock 
Bond  Ordinance. — The  Mayor's  veto  of  an  ordinance  provid- 
ing for  the  sale  of  $500,000  municipal  dock  bonds  was  sus- 
tained by  the  City  Council  on  May  25  by  a  vote  of  8  to  6. 

Portsmouth,  Norfolk  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  30  by  L.  P.  Slater, 
City  Clerk,  for  the  $125,000  paving  and  street-improvement, 
$75,000  Sixth  and  Seventh  Ward  improvement  and  $50,000 
school  i}4%  gold  coupon  bonds  authorized  by  the  City  Coun- 
cil on  April  26.     V.  90,  p.  1195. 

Denomination  $1,000.  Date  Aug.  1  1910.  Interest  semi-annually  in 
Portsmouth  or  in  New  Vork  City,  at  option  of  purchaser.  Maturity  Autr.  1 
1910.  Certified  check  on  a  national  or  State  bank  for  2%  of  bid,  payable 
to  H.  L.  Hudgins,  City  Treasurer,  is  required.     Purchaser  to  pay  accrued 

interest. 

Pulaski  County  (P.  O.  Hawkins ville),  Ga. — No  Action 
Yet  Taken. — We  are  advised  that  no  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $200,000  road 
and  bridge  bonds  mentioned  in  V.  90,  p.  727. 

Quincy,  Mass. — Temporary  Loan. — The  Old  Colony  Trust 
Co.  of  Boston,  according  to  reports,  has  been  awarded  a 
temporary  loan  of  $30,000,  maturing  Oct.  20  1910,  at  4% 
discount. 

Ravalli  County  School  District  No.  3,  Mont. — Bond  Offer- 
ing.— Proposals  will  be  received  until  4  p.  m.  June  14  by 
H.  C.  Packer,  Clerk  Board  of  Trustees  (P.  O.  Hamilton),  for 
$19,000  5%  coupon-building  bonds. 

Authority,  Section  1004,  Revised  Codes.  Denomination  $1,000.  Date 
July  1  1910.  Interest  semi-annually  at  the  County  Treasurer's  office  In 
Hamilton.  Maturity  SI, 000  yearly  from  1912  to  1930  inclusive.  Bonds 
are  exempt  from  all  taxes.  Certified  check  for  3%  of  bid,  payable  to  the 
school  district,  is  required.  Bonded  debt  at  present,  $20,000.  No  floating' 
debt.     Assessed  valuation  1909,  $1,477,264. 

Rochester,  Olmsted  County,  Minn. — Description  of  Bonds. 
-  -We  are  advised  that  the  $75,000  high-school-building 
bonds  voted  on  May  17  (V.  90,  p.  1440)  will  be  purchased 
by  the  State  of  Minnesota  as  4  per  cents.  The  bonds  are 
dated  July  1  1910  and  mature  $5,000  yearly  on  July  1  from 
1915  to   1929  inclusive. 

Rockland  County  (P.  O.  New  City),  N.  Y. —Certificate 
Sale.— On  June  7  $36,000  .V  ,  certificates  dated  June  14  1910 
and  due  Feb.  14  1911  were  awarded  as  follows:  $10,000  to 
G.  M.  Cornochan  of  New  City_and  $26,000  to  the  Nyack 
National  Bank. 

Rome,  N.  Y..— Bond  Sale.— The  $25,000  ir}  20-year 
Fish  Creek  water  bonds  offered  on  June  2  (V.  90,  p.  1440), 
wore  disposed  of  as  follows:  $2,000  to  the  Firemen's  Benevo- 
lent Association  of  Rome  at  100.20,  $13,000  to  F.  M.  Shelley 
of  Home  at  par  and  $10,000  to  the  Rome  Water  Co,  of  Rome 
atpar.  Denomination  $1,000.  Date  Jan.  2  1910.  Interesl 
semi-annual. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  13  by  George 
Schroeder,  Village  Clerk,  for  $15,000  4'  J    park  bonds. 

Authority.  Section  3939,  Genera]  Code,  formerly  Section  2835,  Revised 
Statutes.  Date  June  1  1910.  interest  semi-annually  at  the  Citizens' 
Bank  In  St.  Bernard.  Maturity  June  1  1940.  Purchaser  to  pay  accrued 
Interest. 

Bond  Sale.— On  May  21  the  $12,000.'!' ,  30-year  coupon 
water-works  and  electric-light-plant-improvenicnt  bonds  de- 
scribed in  V.  90,  p.  1319,  were  sold  to  the  Brighton-German 
Bank  Co.  of  Cincinnati  at  ino.AS.',  ;i  ml  accrued  interest. 
A  list,  of  the  bidders  follows: 

Brighton-German  Bank  Co.. 

Cincinnati    .  Si  2,070  00 

if.  Klejrbolte Co.  [nc.Cln,  12.0:10  00 

St.  Matthews  School  District  No.  8  (P.  O.  St.  Matthews), 

Calhoun  County,   So.   Car.      Bond   Sale.     The   $15,000 

20-ycar     coup  hi     school  building     bond      offered     wit 

success  on  May   I  1  V.  90,  p.   1319)    were  sold  on  May  28  to 

the  Bumpus-Stevens  Co.  of  Detroii   for  $15,007     the  price 

thus    being    L00.046.     Denomination  ($500.      Date    July     l 

1910.     fnteresl  3emi-annual. 


Seasongood  &  Mayer,  CIn  $12,011  01 
First  National  Bank,  Elm 

wood  Place 12,000  00 
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San  Lorenzo  School  District  ( P .  0 .  San  Lorenzo ) ,  Alameda 
County,  Oal. — Bond  Election.  On  June  1  i  this  district  will 
submil  to  the  voters  a  proposition  to  issue  $10,000  school- 
i  mprovement  bonds. 

Sargent,  Custer  County,  Neb. — Bond  Sale.  \.n  issui  of 
$4,000  <)' ,  water  bonds  was  disposed  of  during  April  to  the 
State  of  Nebraska  on  a  I'-',  oasis.  The  bonds  are  dated 
Sept  .  1  1909  and  mature  Sept.  1  1929,  but  are  subjeel  to  call 
after  Sept.  1  L914. 

Schultz  Township  High  School  District,  Aiken  County, 
So.  Car. — Bond  Offering. —  Proposals  will  be  received  until 
12  m.  June  15  by  J.  L.  Barksdale,  Chairman  (P.  O.  Augusta, 
Ga  ),  for  $10,000  <'>'  ,  coupon  bonds 

Denomination  $500.  Interest  semi-annually  at  the  Bank  of  Aiken, 
So.  Car.  Maturity  $500  yearly  for  twenty  years.  Certified  check[for  $500, 
payable  to  the  County  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Scottdale  School  District  (P.  O.  Scottdale),  Westmore- 
land County,  Pa,.— Bond  Sale.— The  $35,000  4J^%  school- 
building  bonds  described  in  V.  90,  p.  1440,  were  awarded 
on  June  3  to  the  Bank  of  Pittsburgh  for  $35,905  (102.585) 
and  accrued  interest.  Bids  were  also  received  from  N.  W. 
Harris  &  Co.  of  New  York,  Washington  Investment  Co. 
and  the  Pittsburgh  Life  &  Trust  Co.  of  Pittsburgh  and  the 
Tillottson  &  Wolcott  Co.  of  Cleveland.  Purchaser  to  pay 
for  printing  of  bonds. 

Seattle,    Wash. — Bond    Sales    for    May. —  The    following 

Donds  aggregating  $218,442  63,  were  disponed  of  during  May: 

Amount.  Purpose —  Maturity. 

$18,508  30  ^.Grading  and  curb May     9  1915 

71,496  59__ Grading  and  curb May    2  1915 

15,029  02.. Grading  and  curb May  14  1920 

823  13_  .Water-main May  16  1915 

1  ,222  35._S.-wer May  17  1915 

9,533  86.  .Grading  and  curb May  17  1915 

168  92.  .Planking May  17  1915 

878  31.. Paving May  18  1915 

34,593  61. .Filling  bulkheads May  19  1915 

19,719  25. .Water-main May  20  1915 

24,269  01. .Sewer May  20  1915 

1,053  78.. Grading,  curb  and  plank May  24  1915 

1,162  80_. Grading    May  28  1915 

8,936  20.  .Cluster-lights May  31  1915 

11,047  50.. Sidewalk  and  water-main May  31  1915 

The  first-mentioned  issue  carries  6 ',',  Interest  and  the  remaining  Issues 
carry  7%  interest.  The  bonds  are  dated  on  different  days  in  May  1910 
and  are  subject  to  call  at  any  time. 

Sedalia  School  District  (P.  O.  Sedalia),  Pettes  County, 
Mo. — Bonds  Voted. — At  an  election  held  in  this  district 
May  31  bonds  amounting  to  $65,000,  were  favorably  voted . 

Seymour  School  City  (P.  O.  Seymour),  Jackson  County, 
Ind.— Bond  Sale.— On  May  20  the  $56,000  school-building 
bonds  mentioned  in  V.  90,  p.  1196,  were  disposed  of  to  Breed 
&  Harrison  of  Cincinnati  and  Miller,  Adams  &  Co.  of  Indian- 
apolis for  $57,178  (102.103)  for  4^s. 

Denomination  $500.  Date  June  1  1910.  Interest  Jan.  and  July. 
Maturity  part  yearly  from  1912  to  1920  inclusive. 

Skamania  County  School  District  No.  3,  Wash. — Bond 
Sale.— On  May  28  the  State  of  Washington  purchased  $10,000 
high-schooi-building  bonds  at  par  for  1-20-year  (optional)  6s. 
Denomination  $1,000. 

South  Orange  Township  School  District  (P.  O.  South 
Orange),  Essex  County,  N.  J. — Bonds  Not  Sold. — We  are 
advised  that  no  bids  were  received  on  June  6  for  the  $24,550 
4J^%  coupon  building  bonds  offered  on  that  day  and 
described  in  V.  90,  p.  1510. 

Spring  Valley  School  District  No.  187  (P.  O.  Spring  Valley) , 
Minn.— Bond  Sale. — The  $1,500  6%  school-building  coupon 
bonds  offered  on  May  14  (V.  90,  p.  1319),  were  sold  to  the 
First  State  Bank  of  Spring  Valley  at  par. 

Denomination  $200,  except  one  bond  of  $300.  Date  May  17  1910. 
Interest  annual.  Maturity  part  yearly  on  May  17  from  1911  to  1917 
inclusive. 

State   Center  Independent  School  District   (P.   O.   State 

Center),  Marshall  County,  Iowa. — Bond  Offering. — Proposals 

will  be  received  up  to  June  15  by  F.  W.  Adams,  District 

Secretary,  for  $5,000  bonds. 

Denomination  $500.  Interest  (rate  not  to  exceed  5%),  payable  semi- 
annually. Maturity  live  years.  Certified  check  for  $200  is  required.  The 
bonds  will  be  delivered  within  ten  days  from  the  date  of  award. 

Stillwater,  Washington  County,  Minn. — Bond  Sale. — We 
are  advised  that  the  $145,000  4%  water-works  bonds  voted 
on  May  31  (V.  90,  p.  1510)  will  be  turned  over  to  the  Still- 
water Water  Company  in  payment  of  its  plant.  Maturity 
$10,000  yearly  for  14  years  and  $5,000  in  fifteenth  year. 

Suffolk,  Nansemond  County,  Va. — Bond  Offerings. — Pro- 
posals will  be  received  until  12:30  p.  m.  June  14  by  R.  S. 
Boykin,  Town  Treasurer,  for  $30,000  43^%  coupon  or  regis- 
tered (at  option  of  holder)  redemption  bonds. 

Authority,  Act  of  the  General  Assembly  approved  March  10  1908.  De- 
nomination $500.  Date  July  1  1910.  Interest  semi-annually  at  the  Treas- 
urer's office.  Maturity  July  1  1960.  Bonds  are  exempt  from  town  taxes. 
Certified  check  for  10%  of  bid,  payable  to  the  Town  Treasurer,  is  required, 
official  notice  states  that  the  town  has  never  defaulted  In  any  interest 
payment. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  12:30  p.  in.  July  1  by  H.  S.  Boykin,  Town  Treasurer, 
for  $40,000  4^%  coupon  school  bonds. 

Authority,  Act  of  the  General  Assembly  approved  Feb.  19  1910.  Date 
July  1  1910.  Interest  semi-annually  at  the  Town  Treasurer's  office.  Ma- 
turity July  1  1960.  Certified  check  for  10%  of  bid,  payable  to  the  Treas- 
urer, is  required. 

Sunset  School  District,  Cal. — Bond  Sale. — Reports  state 

that   the  American  Savings  Bank  of  Los  Angeles  has  been 

awai'ded  an   issue  of  $9,500  bonds  at   102.11. 


Tallahassee,  Fla. — Bonn's  Not  Sold.— We  are  advised  that 
no  sale  has  yet  been  made  of  the  $30,000  ■'>'  ,  coupon  bonds 
offered  on  May  12  and  described  in  V.  90,  p.  1258. 

Taylor's  Falls,  Chisago  County,  Minn  —Bond  Sale. — 
On  .May  :il  the  $3,500  -V  J  coupon  public-bridge  bonds 
describe-!  in  V.  90,  p.  14  10,  were  sold  to  the  Stannard  State 
Bank  of  Taylors  Falls  at  par  and  accrued  interest.  A 
bid  of  $3,395  was  also  received  from  Kane  &  Co.  of  Minne- 
apolis. Maturity  $500  yearly  on  .June  20  from  1911  to  1017 
inclusive. 

Terrace  Park,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  14  by  W.  E. 
Williamson,  Village  Clerk,  for  $11,500  4J-V '[  coupon  water- 
supply  assessment  bonds. 

Authority  Section  50,  Municipal  Code  as  amended  April  14  1904,  Vol.  97, 
page  98,  Ohio  Laws,  and  Section  95,  Municipal  Code  as  amended  April  19 
1904;  Vol.  97,  page  98,  Ohio  Laws,  and  Section  95,  Municipal  Code,  Revised 
Statutes,  passed  Oct.  22  1902:  Vol.  96,  page  20,  Ohio  Laws.  Denomina- 
tion $1,150.  Date  June  1  1910.  Interest  semi-annual.  Maturity  $1,150 
yearly  on  June  1  from  1911  to  1920  inclusive.  Certified  check  for  10%  of 
bonds  bid  for  Is  required.  Purchaser  to  pay  accrued  Interest.  The  bonds 
will  be  delivered  within  ten  days  from  the  time  of  award. 

Tippecanoe    Township,    Kosciusko    County,    Ind. — Bond 

Sale. — J.    F.    Wild    &   Co.    of    Indianapolis    have   purchased 

$11,550  4}4%  tax-exempt  school-house  bonds. 

Denomination  $770.  Date  May  13  1910.  Interest  Jan.  15  and  July  15 
at  the  Peoples  Bank  of  Pierceton.  Maturity  $770  yearly  on  July  15  from 
1911  to  1925,  inclusive.  Total  bonded  debt,  including  this  issue,  $13,000. 
Assessed  valuation  $753,590.     Real  value   (estimated)    $1,500,000. 

Titus  County  Common  School  Districts,  Tex. — Bond  Sale. 
—The  $800  District  No.  8  and  the  $1,200  District  No.  7  5% 
bonds  registered  by  the  State  Comptroller  in  February  ( V.  90 
p.  651)  have  been  disposed  of  at  par  and  accrued  interest 
to  the  Titus  County  School  Fund. 

Denomination  $100.  Date  1909.  Interest  annually  on  April  10. 
Maturity  1929,  subject  to  call  after  1919. 

Trinidad  School  District  (P.  O.  Trinidad),  Colo. — Bonds 
Voted. — The  proposition  to  issue  the  $100,000  high-school 
bonds  mentioned  in  V.  90,  p.  1441,  and  which  was  submitted 
to  the  voters  on  June  2,  carried,  it  is  stated,  by  a  vote  of 
140  to  47. 

Tyndall,  Bonhomme  County,  So.  Dak. — Bond  Offering. — 

Proposals  will  be  received  until  7:30  p.  m.  June  14  by  H.  B. 

Phoenix,  City  Auditor,  for  the  $16,000  7%  electric-light  and 

water-plant  bonds  mentioned  in  V.  90,  p.  1441. 

Authority,  vote  of  111  "for"  to  32  "against"  at  election  held  May  3 
Date  Aug.  15  1910.  Maturity  $4,000  "on  or  before  5  years  from  date" 
and  $12,000  payable  "5  years  from  date."  Certified  check  for  5%  of  bid. 
is  required. 

Waltham,  Mass. — Temporary  Loan. — A  temporary  loan 
of  $40,000  has  been  awarded,  it  is  stated,  to  the  Old  Colony 
Trust  Co.  of  Boston  at  4.05%  discount.  Loan  matures 
Dec.  8  1910. 

Watertown,  Mass. — Temporary  Loan. — A  loan  of  $60,000 
was  negotiated  on  June  8  with  the  Old  Colony  Trust  Co.  of 
Boston  at  4.09%  discount.     The  loan  matures  April  2  1911. 

West  Frankfort  School  District  (P.  O.  West  Frankfort), 
Franklin  County,  111. — Bond  Offering. — Proposals  were  asked 
for  until  1p.m.  yesterday  (June  10)  by  W.  A.  Kelly,  Secre- 
tary of  the  Board  of  Education,  for  $12,000  5%  registered 
building  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  annual.  Maturity 
$3,000  yearly  on  July  1  from  1920  to  1923  inclusive.  No  debt  at  present. 
Equalized  valuation  $242,005.  The  result  of  this  offering  was  not  known 
to  us  at  the  hour  of  going  to  press. 

West  Hoboken,  Hudson  County,  N.  J. — Bond  Offering. — 

Proposals  will  be  received  until   8  p.   m.   June   15  by   the 

Town  Council  for  the  $76,000  43^%  coupon  bonds  to  redeem 

certificates  issued  for  the  re-improvement  of  Clinton  Avenue. 

See  V.  90,  p.  577. 

Authority  an  Act  of  the  Legislature  approved  April  2  1908.  Denomina- 
tion $1,000.  Date  June  1  1910.  Interest  semi-annually  at  the  Hudson 
Trust  Co.  in  West  Hoboken.  Maturity  June  1  1950.  Bid  must  be  un- 
conditional and  be  accompanied  by  a  certified  check  (or  cash  deposit)  of 
$1,000,  made  payable  to  the  "Town  of  West  Hoboken."  John  P.  Mc 
Mahon  is  Town  Clerk.  These  bonds  were  offered  without  success  as  4s 
on  April  13.      See  V.  90,  p.  1121. 

Weston,  Wood  County,  Ohio. — Bond  Saie. — The  following 
bids  were  received  on  June  6  for  the  $11,000  4^%  coupon 
Taylor  Street  paving  bonds  described  in  V.  90,  p.  1511: 

Stacy  &  Braun,  Toledo_  _$1 1 ,079  75  I  New  First  Xat.Bk.,Colum.$l  1 ,043  00 
Hayden,Mlller&Co.,Cleve.  11,054  00  |  First  Nat.  Hank. Cleveland  11.038  25 
First  Nat.  Bank,  Weston.  *11 ,046  56  [  Barto,  Scott  &Co.,Colum.    11,021  00 

*  Also  furnish   bonds. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids.  Maturity 
part  each  six  months  from  April  1  1911  to  Oct.  1  1916  inclusive. 

Whiteville,  Columbus  County,  No.  C&r.—  B-.md  Sale. — On 
May  16th  the  $10,000  (>'  ,  20-year  gold  coupon  street-im- 
provement bonds  described  in  V.  90,  p.  1197,  were  sold  to 
the  Robinson-Humphrey  Co.  of  Atlanta  at  102.50.  Denomi- 
nation $500.      Date  June   1   1010.     Interest  semi-annual. 

Wicomico  County  (P.  0.  Salisbury),  Md. — Bond  Sale. — 
A  bid  of  par  for  4} -L>s  has  been  received  from  R.  M.  Jackson 
for  the  $30,000  coupon  school-house  bonds  offered  as  4s 
on  May  31.  Maturity  $3,000  yearly  on  Jan.  1  from  1916  to 
1925  inclusive. 

Williamson,  Mingo  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  in.  June  14  by  C.  H. 
Jones,  A.  C.  Pinson  and  W.  B.  Morrison,  Committee,  for 
$83,500  1 1^%  coupon  street-paving  and  water  and  sewerage- 
system-improvement  bonds. 

Denomination  $500.  Date  May  10  1910.  Interest  annually  at  the  First 
National  Bank  of  Williamson.  Maturity  May  10  1941,  subject  to  call  after 
May  to  L920,  in  blocks  of  $2,500  or  more.  Certified  check  tor  5%  of  bonds 
bonds  bid  for,  payable  to  the  "City  of  Williamson."  Is  required.  Bonds  will 
be  prepared  and  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of 
New  York  City.  Bids  to  be  made  on  blank  forms  furnished  by  city. 
Purchaser  to  pay  accrued  interest. 
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Wilmington,  Del. — Bond  Offering.  Proposals  will  be 
received  until  12  tn.  June  21  by  Howard  D.  Ross,  City 
Treasurer,  for  $200,000  A°/c  sinking  fund  lean  bonds  to 
improve  streets  and  avenues  and  build  sewers  and  conduits. 

Authority  "on  Art  of  the  Legislature  approved  March  4  1907.  Denomina- 
tion $.r)0,  or  multiples  thereof.  Date  June  2\  1910.  Interest  April  1  and 
Oct.  1.  Maturity  $33,100  on  April  l  1033,  $103,550  on  Oct.  1  1  !>:!.'(  and 
$68,850  on  April  1  1034.  Certified  Check  for  2%  of  bonds  bid  for,  made 
payable  to  "The  Mayor  and  Council  of  Wilmington,"  is  required.  Pur- 
chaser to  pay  accrued  Interest.  The  bonds  will  be  delivered  at  or  before 
12  m.  July  6  1910. 

The  official  notice  of  this  bond  offering  will  he  found  among 
the  advertisements  elsewhere  in  this  Department 

Winthrop,  Mass. — Temporary  Loan. — Bond  &  Goodwin 
of  Boston  have  been  awarded,  it  is  stated, a  temporary  loan  of 
$30,000  at  3.91%  discount.     Loan  matures  Sept.  15  1910. 

Yakima  County  School  District  No.  50,  Wash. — Bond 
Sale.— On  May  28  $13,000  coupon  school-building  and 
furnishing  bonds  were  awarded  to  the  State  of  Washington 
at  par  for  5V£%  1-20-year  (optional)  bonds.  The  other 
bidders  were: 

C.  H.  Coffin,  Chicago  (for  5y2s) $13,067  00 

Cutter,  May  &  Co.,  Chicago  (for  5J4s) 13.052  60 

Authority,  Sections  117,118,  119,  &c.  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357  et  seq.;  also  election  held  April  27.  Date  "day  of  issue." 
or  on  the  first  of  some  month,  at  option  of  bidder.  Interest  annually  at  the 
County  Treasurer's  office.  Maturity  20  years,  subject  to  call  In  any  amount 
after  10  years.  Bonded  debt.  $2,100.  No  other  debt.  Assessed  valua- 
tion 1909.  $302,070.  These  bonds  were  awarded  on  April  2  to  the  State  of 
Washington  (V.  90,  p.  1003.)  We  are  not  advised  why  the  lirst  sale  was 
not  consummated. 

Yonkers,  N.  T.— Bond  Sale.— On  June  7  the  $50,000  assess- 
ment and  $40,000  deficiency  4%%  1-10-year  (serial)  regis- 
tered bonds  described  in  V.  90,  p.  1512,  were  awarded  to 
Ferris  &  White  of  New  York  City  at  100.381  and  accrued 
interest,  while  the  $80,000  4}/§%  1-40-year  (serial)  registered 
water  bonds  were  awarded  to  Adams  &  Co.  of  New  York  City 
at  101.61  and  accrued  interest.  Other  bids  received  were 
as  follows: 

$50,000  $80,000  $40,000 

bonds.  bonds.  bonds. 

Kountze  Bros.,  New  York 101.371  101.371  101.371 

Geo.  M.  Hahn,  New  York 100.125  100.57  100.125 

N.  W.  Harris  &  Co.,  New  York 100.59  100.59  100.59 

Spltzer  &  Co.,  New  York 101.417  . 


Canada,  its  Provinces  and  Municipalities. 

Avery  School  District  No.  2453  (P.  0.  Glenbush),  Sask.— 
Debenture  Sale.—H.  O'Hara  &  Co.  of  Winnipeg  purchased 
si  ,000  5J4%  school-house  debentures  on  April  27  at  100.10. 

Date  May  1910.     Interest  January.     Maturity  Jan.  1920. 

Brampton,  Ont. — Debenture  Sale. — On  May  16  the  follow- 
ing 41 ; '  {  debentures,  described  in  V.  90,  p.  1321 ,  were  sold 
to  Osborne  dfc   Francis  of  Toronto  for  872,707  (96.927)  and 

! rued    interest: 

$26,000  00  sewer  construction  debentures,  due  part  yearly  on  Dec.  31  for 

thirty  years. 
33,849  18  sewer  construction    local-improvement    debentures,    due    part 

yearly  on  Dec.  31  for  thirty  years. 
15,224  20  sidewalk-construction  local-Improvement  debentures,  due  part 

yearly  on  Dec.  31  for  twenty  years. 

Britannia  School  District  No.  1517  (P.  O.  King  Edward), 
Man. — Debenture  Sale. — The  $40,000  5%  debentures  offered 
on  May  14  (V.  90,  p.  1198)  were  sold  to  J.  G.  Mackintosh 
&  Co.  of  Winnipeg  at  100.3175. 

Interest  annually  on  Jan.  1.  Maturity  $1,500  yearly  on  Jan.  1  from 
1911  to  1929  inclusive  and  $11,500  on  Jan.  1   1930. 

Dauphin,  Man. — Debenture  Offering. — Proposals  will  be 
received  up  to  June  15  by  J.  W.  Johnston,  Secretary-Treas- 
urer, for  $75,000  5%  20-year  water-works  and  sewerage 
debentures. 

Delta,  B.  C. — Debenture  Offering. — Proposals  were  asked 
for  until  yesterday  (June  10)  for  the  $135,000  water-works 
debentures,  bids  for  which  were  rejected  last  month.  V.  90, 
p.  1443. 

East  Eildonan  School  District,  Man. — Debenture  Sale. — 
According  to  reports  this  district  awarded  $11,000  6%  deben- 
tures to  Nay  &  James  of  Regina  on  a  4J^%  basis.  Maturity 
part  yearly  for  20  years. 

Elkhorn  School  District  No.  313,  Man. — Debenture  Sale. — 
An  issue  of  $20,000  5%  20-year  debentures  was  sold  last 
month  to  Nay  &  James  of  Regina. 

Emard,  Que. — Debenture  Sale. — An  issue  of  $20,000  deben- 
tures was  awarded  last  month  to  C.  Meredith  &  Co.  of 
M  ntreal. 

Gretna  School  District  No.  336,  Man. — Debenture  Offering. 
— Proposals  will  be  received  until  June  15  by  Harry  F.  Stirk, 
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8200,000 

City  of  Wilmington,  Delaware, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  anv  part 
thereof  of  $200,000  Sinking  Fund  Loan  of  Wil- 
mington, Delaware,  until  twelve  o'clock  M.  of 
TUESDAY,  JUNE  21,   1910. 

Bonds  will  date  from  June  21,  1910,  be  Issued 
in  denominations  of  $50  or  multiples  thereof,  and 
bear  Interest  at  the  rate  of  4%  per  annum,  pay- 
able semi-annually  on  October  1st  and  April  1st, 
and  will  mature:  $33,100  April  1st,  1933;  $103,- 
550  October  1st,  1933,  and  $63,350  April  1st, 
1934. 

These  bonds  are  for  the  purpose  of  the  curbing, 
guttering,  grading,  widening,  paving  and  improv- 
ing of  streets  and  avenues  and  the  building  of 
sewers  and  conduits  in  the  city  of  Wilmington, 
and  issued  under  authority  of  an  Act  of  Legisla- 
ture approved  March  4,  A.   D.   1907. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington"  for  two  per  centum 
of  the  amount  of  bonds  bid  for,  the  same  to  be 
forfeited  if  the  bidder  falls  to  accept  and  pay  for 
bonds  awarded.  The  successful  bidder  or  bidders 
will  be  required  to  settle  for  bonds  awarded,  with 
accrued  interest  from  June  21,  1910,  at  or  before 
twelve  o'clock  M.  of  Wednesday,  July  6,  1910. 

The  right  to  reject  any  and  all  bids  Is  reserved. 
Address  all  bids  in  sealed  envelope  to  Howard  D. 
Ross,  City  Treasurer,  Wilmington,  Delaware, 
marked  "Proposals  for  Sinking  Fund  Loan." 


$850,000 
CITY  OF  COLUMBIA,  S.  C, 

REFUNDING  BONDS 

The  City  of  Columbia  will  received  sealed  bids 
In  whole  or  In  part  for  $850,000  00  of  30-year 
coupon  bonds,  bearing  Interest  at  4",',  per  annum, 
ile  semi-annually,  to  be  Issued  on  July  1st, 
1910.  Bids  will  be  opened  at  12  o'clock  on 
JUNE  21  at  the  office  of  the  City  Clerk  In  Colum 
liia. 

Bids  arc  wanted  at  once  for  the  lithographing 
of  said  bonds. 

For  further  particulars,  apply  to  G.  F.  Cooper, 
Cltyi.Cl«rk,  Columbia.   S.    I '. 

G.    F.   COOPER, 

City  Clerk  and  Treasurer. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAY.ER 

Mercantile  Library  Building 
CINCINNATI 
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$200,000 

New  York  State  Water  Supply  Commission 

Bonds  for  Canaseraga  Creek  Improvement 

Notice  Is  hereby  given  that  sealed  proposals  will  be  received  by  the  Comptroller  of  the  State  of 
New  York  at  his  office  In  the  City  of  Albany,  New  York,  on  the  1st  day  of  July,  1910,  at  twelve  o'clock 
noon  of  that  day.  for  the  purchase.  In  whole  or  in  part,  of  $200,000  of  registered  or  coupon  bonds  as  the 
purchaser  may  desire,  to  be  Issued  by  the  State  Water  Supply  Commission,  for  the  Improvement  of 
Canaseraga  Creek  in  the  County  of  Livingston,  New  York,  under  the  provisions  of  Chapter  56  of  the 
Laws  of  1909,  being  Chapter  54  of  the  Consolidated  Laws. 

These  bonds  will  be  Issued  in  denominations  of  $1,000  each.numbere  I  one  totwohundred,  both  in- 
clusive, and  will  bear  interest  at  the  rate  of  live  per  centum  per  annum,  payable  semi-annually  on  the 
first  day  of  January  and  July  In  each  year,  at  the  National  Commercial  Bank  in  the  City  of  Albany, 
New  York . 

The  bonds  will  not  be  sold  for  less  than  par  and  accrued  Interest:  they  will  bear  date  the  lirst  day 
of  July,  1910.  and  live  of  such  bonds  will  mature  on  the  lirst  day  of  July  in  each  of  the  years  1915 
to  1954,  both  Inclusive.  These  bonds  are  exempt  from  all  taxation  and  are  expressly  made  by  tin- 
Act  a  legal  Investment  for  Savings  Banks,  Trust  Companies,  Executors  and  Trustees.  Each  bid 
shall  specify  the  series  of  bonds  bid  for. 

Cash,  certified  cluck  or  bank  draft  for  two  per  centum  of  the  amount  of  the  bonds  bid  for  shall 
accompany  each  bid,  the  balance  to  be  paid  on  the  acceptance  of  the  proposal.  The  right  is  reserved 
to  reject  any  and  all  bids.  Additional  information  may  be  obtained  on  application  to  the  State  Water 
Supply  Commission,   Albany,   New   York. 

CLARK  WILLIAMS 

Comptroller  oj  the  State  oj  New   York. 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 


McCOY   &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La   Salle   Street,   Chicago 


JOHN    H.   WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.   2   WALL   STREET,   NEW   YORK 


F.   WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLD0.. 
CHICAGO,  ILL. 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat    Bank    Bldg  ,  Chicago 
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FORREST  Ad  CO. 

BANKERS 

421  Chestnut  St..  PHIl  ADbLPHIA,  PA. 
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Secretary-Treasurer,  for  $12,000  5%  school  debentures, 
providing  the  issue  is  approved  by  the  voters  on  June  1 . 
Maturity  part  yearly  for  20  years. 

Hamilton  Roman  Catholic  Separate  School  District 
(P.  O.  Hamilton),  Ont. — Debenture  Sale. — This  district  has 
awarded,  it  is  stated,  an  issue  of  $16,000  3%  debentures  to 
the  Ontario  Securities  Co.  of  Toronto. 

London,  Ont. — Debenture  Sale. — The  three  issues  of  coupon 
debentures  aggregating  $357,822  64  offered  on  June  3  (V. 
90,  p.  1382),  were  awarded  on  that  day  to  Wood,  Gundy  & 
Co.  of  Toronto  at  98.70  and  accrued  interest.  The  bids 
were  as  follows: 

Wood,     Gundy     &    Co.,  I  Acmilius   Jarvis    &    Co., 

Toronto        "     $353,171001      Toronto $346,717  27 

Dominion  Securities  Corp.,  IBrouse,   Mitchell   &  Co., 

Toronto 351,373  13  |      Toronto ♦126,818  21 

*  For  $130,700  debentures. 

The  debentures  disposed  of  answer  to  the  following  de- 
scription: 

$227,122  64  4, '2%  Niagara  power  distribution  debentures.      Interest  June 
30  and   Dee.  30.     Maturity  part  yearly  on  June  30  from 
1911  to  1938  inclusive. 
7,000  00  4%  water- works   debentures.     Denomination    $1,000.     Inter- 
est June  30  and  Dec.  30.      Maturity  June  30  1939. 
123,700  00  4%  water- works    debentures.     Denomination    $1,000,    except 
one  bond  of  $700.      Interest  Feb.  3  and  Aug.  3.      Maturity 
Aug.   3   1939. 
Interest  payable  at  the  City  Treasurer's  office  in  London  or  at  any  branch 
of  the  Molsoris  Bank  in  Canada. 

Oxford  County  (P.  O.  Woodstock),  Ont. — Debenture  Sale. 
— On  June  6  the  $50,000  5%  gold  road-improvement  de- 
bentures offered  on  that  day  (V.  90,  p.  1260)  were  awarded 
to  Geo.  A.  Stimson  &  Co.  of  Toronto  at  106.656.  The  bids 
received  were  as  follows: 

Geo.A.Stimson&Co.,  Tor. $53, 328  00 1  Aemllius  Jarvis&Co.,  Tor. $52, 256  50 
Canadian  Deb.  Corp.,  Tor.  52,730  00  i  W.A.Mackenzie&Co.,  Tor.  52,105  00 
Ontario  Securities  Co.,  Tor.  52,727  00  |  Brent,  N'oxon  &  Co.,  Tor.  52,083  00 
C.  H.  Burgess  &  Co.,  Tor.  52,307  00  |C.  W.  Schell,  Woodstock.  50,500  00 
Wood,  Gundy  &  Co.,  Tor.  52,260  00  |  J.G.  Mackintosh, Winnipeg  47,275  00 
The  debentures  are  dated  June  1  1910  and  are  due  part  yearly  for  30  years. 

Portage  la  Prairie  School  District,  Man. — Debenture  Sale. 
— On  June  3  $20,000  5%  20-year  school  debentures  were 
awarded  to  Wood,  Gundy  &  Co.  of  Toronto  at  100.31 .  A  bid 
of  99.15  was  also  received  from  the  National  Trust  Co.  of 
Winnipeg. 


Port  Hope,  Ont. — Debenture  Sale. — The  Ontario  SeciU 
Co.,  Ltd.,  has  been  awarded,  it  is  stated,  an  issue  of  $12,000 
1  '  ■/  o  30-year  local-improvement  debentures. 

Rosetown  School  District,  Sask. — Debenture  Sale. — This 
district  in  May  awarded  an  issue  of  $14,000  5%%  20-year 
debentures  to  Nay  &  James  of  Regina. 

Rothesay  School  District  No.  350,  Man. — Debenture  Sale. 
— In  May  this  district  sold  $2,000  o^'/o  20-year  debent 
to  Nay  &  James  of  Regina. 

St.  Vital  (P.  O.  Riel),  Man.— Debenture  Sale.— Wood, 
Gundy  &  Co.  of  Toronto  were  the  successful  bidders  on  June  4 
for  the  $6,000  5%  20-year  debentures  described  in  V.  90, 
p. 1443. 

Saskatoon,  Sask. — Debenture  Election. — It  is  stated  that 
propositions  to  issue  the  following  debentures  will  be  sub- 
mitted to  the  voters  on  June  17: 

$75,000  4  '2"0  30-year  park,  $6,000  4'A%  30-year  water- works,  $15,000 
1,_"„  30-year  exhibition-grounds-extension  and  improvement,  $62,000 
4  Yi  %  30-year  sewer  and  water  and  $15,000  5  yt%  10- year  concrete-sidewalk 

debentures. 

Scarboro  Township,  Ont. — Debenture  Sale. — The  $16,000 
4Hj%  public  school  debentures  offered  on  June  4  (V.  90, 
p.  1514)  were  awarded  on  that  day. 

Southampton,  Ont. — Debenture  Sale. — Brent,  Noxon  & 
Co.  of  Toronto  have  purchased  $12,000  5%  town-hall  deben- 
tures, due  part  yearly  for  20  years,  at  a  price  said  to  be 
slightly  above  par. 

Victoria,  B.  C. — Debenture  Sale. — Reports  state  that 
$169,856  50  4%  19  and  20-year  debentures  have  been  taken 
by  the  sinking  fund. 

Winnipeg,  Man. — Debentures  Voted. — The  following  money 
by-laws  were  approved  by  the  voters  on  June  2: 

To  raise  $500,000  by  debentures  to  be  used  by  the  city  In  aid  of  the 
Canadian  International  Exposition  and  Selkirk  Centennial.  Vote,  2,476 
"for"  to  540  "against." 

To  incur  a  debt  of  $100,000  for  the  erection  of  a  municipal  isolation  hos- 
pital for  the  treatment  of  infectious  diseases.  Vote,  2,025  "for"  to  791 
"against." 

To  create  a  debt  of  $75 ,000  for  the  erection  of  a  municipal  hospital  for  the 
treatment  of  persons  suffering  from  tuberculosis.  Vote,  2,222  "for"  to 
776  "against." 

To  raise  $25,000  for  the  construction  of  a  municipal  morgue.  Vote, 
2,008  "for"  to  824  "against." 

Loan  Defeated. — A  by-law  providing  for  a  grant  of  $400,000 
to  the  General  Hospital  was  defeated  by  a  vote  of  1,440 
'for"  to  1,436  '  against." 


NEW  LOANS. 


Si  0,000 

Aiken  County, South  Carolina, 

Schultz  Township  High  School  District 
BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
up  to  12  O'CLOCK  NOON,  JUNE  15TH,  1910, 
for  an  issue  of  ten  thousand  ($10,000)  dollars 
bonds  of  Schultz  Township  High  School  District, 
Aiken  County,  South  Carolina  (opposite  Augusta, 
Ga.) .  In  denominations  of  five  hundred  ($500) 
dollars  each,  bearing  interest  at  the  rate  of  6 "i 
per  annum,  payable  semi-annually,  interest  cou- 
pons attached  to  said  bonds,  bonds  and  interest 
coupons  being  made  payable  at  the  Bank  of  Aiken, 
S.  C.  One  bond  of  live  hundred  ($500)  dollars 
tojbe  paid  every  year  for  20  years  from  date  of 
issue.  No  bid  under  par  and  accrued  interest 
will  be  considered.  Certified  check  for  $500,  to 
the  order  of  the  Treasurer  of  Aiken  County  ,must 
accompany  bid,  as  evidence  of  good  faith.  Basis 
of  issue,  one  mill  levy  on  property  assessed  at 
over  $1,400,000.  Further  information  furnished 
on  request.  Right  reserved  to  reject  any  and 
all  bids. 

By  order  of  the  Board. 

J.    L.    BARKSDALE,  Chairman, 

Augusta,  Ga. 


NEW  LOANS 


$50,0T)0.00 
Borough    of  Jeannette,  Pa., 

SCHOOL  BONDS 
Four  and  One-Half  Per  Cent  Tax  Free 

The  School  District  of  the  Borough  of  Jeannette, 
Pa.,  will  receive,  until  June-  13,  1910,  at  8  P.  M., 
sealed  bids  for  an  issue  of  $50,000  00  of  Improve- 
ment Bonds,  free  of  tax,  $1,000  00  each,  dated 
April  1,  1910,  payable  $10,000  00  in  ten  years, 
$10,000  00  in  fifteen  years,  $10,000  00  in  twenty 
years,  $10,000  00  in  twenty-five  years  and  $io,- 
000  00  in  thirty  years,  and  bearing  interest  at  the 
rate  of  four  and  one-half  per  cent  per  annum,  paya- 
ble semi-annually. 

W|A  certilied  check,  payable  to  A.  L.  Leonard, 
Treasurer,  for  $500  00,  must  accompany  the  bid. 
The  right  to  reject  bids  i.s  reserved. 
HfcFor  further  information,  address  the  Secretary 
at  Jeannette,  Pa.,  or  W.  F.  W'egley,  Attorney, 
Greensburg,  Pa.  W.  S.  JONES, 

Attest:  J 'resident. 

M.J.  FRESHWATER,  Secretary. 


WEBB  &  CO. 

INVESTMENT  SECURITIES 
74  BROADWAY      -     -     -      NEW  YORK 


$100,000 

City  of  Tacoma,  Washington, 

Surface-Water  Drainage  Bonds 

NOTICE  IS  HEREBY  GIVEN  that  on  Satur- 
day, the  25th  day  of  June,  1910,  at  the  hour  of 
11  o'clock  a.  m.,  at  the  office  of  the  Mayor  of  the 
City  of  Tacoma,  Washington,  in  the  City  Hall, 
sealed  bids  will  be  received  for  an  issue  of  City 
of  Tacoma  bonds  in  the  sum  of  One  Hundred 
Thousand  Dollars;  said  bonds  will  be  general 
bonds  of  said  City  at  the  par  value  of  $1,000  00 
each  payable  in  twenty  years  from  date  of  issue, 
with  interest  at  not  exceeding  five  per  cent  per 
annum,  payable  semi-annually  at  the  fiscal  agency 
of  the  State  of  Washington  in  New  York  City, 
and  are  known  as  "CITY  OF  TACOMA  SUR- 
FACE WATER  DRAINAGE  BONDS,  Second 
Series,"  issued  pursuant  to  Ordinance  No.  4041, 
approved  March   17th,   1910. 

Bids  for  said  bonds  will  be  received,  based  on 
the  interest  rate  proposed  by  the  bidder,  which 
cannot  exceed  five  per  cent. 

The  right  is  reserved  by  the  City  to  award  the 
bonds  or  any  part  thereof  to  the  highest  and  best 
bidder,  or  to  reject  all  bids;  and  the  right  is  also 
reserved  to  require  a  bond  from  a  successful 
bidder  for  the  performance  of  his  contract  to  take 
and  pay  for  bonds  awarded. 

For  all  Information  apply  to  John  F.  Meads, 
City  Controller. 

Dated  at  Tacoma,  Washington,  this  23d  day 
of  May,  1910 

SINKING  FUND  BOARD, 
A.  V.  FAWCETT. 

Mayor. 
JOHN  F.  MEADS, 

City  Controller. 
RAY   FREELAND, 

Commissioner  of  Finance. 


S  I  00,000 
Dallas  County,  Alabama, 

ROAD  BONDS 

Sealed  bids  will  be  received  till  eleven  o'clock 
on  June  20th.  1910,  for  $100,000,  or  any  part 
thereof,  of  an  Issue  of  public  road  bonds  of  Dallas 
County,  Alabama,  to  the  amount  of  $250,000, 
with  Interest  at  the  rate  of  five  per  cent  per 
annum,  payable  semi-annually,  and  with  thirty 
years  to  run.  Said  bonds  will  be  of  the  denomlna- 
tlon  of  $500.  The  right  to  reject  any  and  all  bids 
Is  reserved. 

P.  H.  PITTS, 

Judge  of  Probate,  Selnia,  Ala. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 


CHICAGO 


BOND  CALL. 

CITY  OF  NASHVILLE, TENN. 

BOND  CALL 

An  ordinance  approved  December  7th,  1895, 
provided  for  the  redemption  of  Centennial  Bonds 
of  the  City  of  Nashville  at  the  expiration  of  ten 
years  from  the  date  of  the  issuance  thereof,  or 
any  time  after  their  issuance,  before  maturity, 
at  the  option  of  said  city. 

Said  city,  by  resolution  of  May  26th,  1910,  has 
ordered  and  directed  that  said  bonds  shall  be 
redeemed  on  July  1st,  1910,  and  that  interest 
upon  said  bonds  so  called  in  for  redemption  shall 
cease  from  said  date.  By  virtue  of  said  ordinance 
and  resolution  and  the  city  charter  of  Nashville, 
Tennessee,  I,  Chas.  Myers,  Treasurer  of  the  City 
of  Nashville,  have  caused  this  advertisement  to 
be  made  for  the  redemption  of  said  bonds,  and 
upon  receipt  of  said  bonds  at  the  place  provided 
for  their  payment,  to  wit:  either  at  the  office 
of  Latham,  Alexander  &  Company  of  New  York, 
or  the  Fourth  National  Bank,  Nashville,  Ten- 
nessee, the  same  will  be  taken  up  and  satisfied  by 
me  as  Treasurer  of  Nashville,  Tennessee. 
CHAS.  MYERS, 

City  Treasurer. 


THE   AMERICAN    MFG.  CO. 

MANILA,  SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  York 


1850 


1909 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF   NEW   YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 

CLARENCE  H.  KELSEY,  Pres.  Title  Gu.&Tr.Co. 
VVM.  H.  PORTER,  Pres.  Chemical  National  Bank 
ED.TOWNSEND.Pres.Imp.  &  Traders  Nat.  Bk 


Good  men,  whether  experienced  In  life  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  if  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Office 
No.  277  Broadway.  New  York  City 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
June  18  have  been  $2,966,762,910.  against  $3,320,951,906  last  week  and 
$3,360,521,193  the  croresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  18. 

1910. 

1909. 

Per 

Cent. 

New  York     _._      _      _ 

51,440,198,021 

126,296,949 

121,039.205 

24,864,590 

231,743,932 

63,427,693 

13,638,805 

$1,832,021,326 

141.710.140 

112,133,952 

22,293.563 

237,956,230 

52,129.911 

11,678,734 

—21 .4 

Boston 

Philadelphia 

Baltimore 

+  10.1 

+  7.9 

+  11.5 

Chicago  _. 

—2.6 

St.  Louis 

New  Orleans - 

+  21.5 
+  16.8 

Seven  cities.  5  days 

$2,021,209,195 
460,273,846 

$2,382,923,856 
424,694,287 

—15.2 

Other  cities,  5  days 

+8.4 

Total  all  cities.  5  days     -. 

$2,481,483,041 
485,279.869 

$2,807,618,143 
552,905,050 

—11.6 

All  cities ,  1  day 

\o  2 

Total  all  cities  for  week .. 

$2,966,762,910 

$3,360,523,193 

—11.7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
txoia,  June  1 1 ,  for  four  years. 


Clearings  at — 


New  York 

Philadelphia  . . . 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Wheeling   

Trenton    

Reading 

Wllkes-Barre  . . 

Wilmington 

Harrlsburg 

York .-. 

Erie 

Greensburg 

Chester 

Blnghamton  . . . 

Alt.oona 

Franklin 


Total  Middle - 
Boston    


Providence  _ . 

Hartford 

New  Haven. . 
Springfield.  . . 
Portland 

Worcester 

Fall   lllver 
New  Bedford 

Holyoke 

Lowell 


Week  ending  June  11. 


1910. 


,074,449,420 

157,002,163 

51,668,147 

28,471,497 

9,335,428 

8,156,149 

6,528,168 

4,108,169 

2,751.458 

2,309,644 

1,807,426 

1,628,986 

1,636,638 

1,456,469 

1,575,225 

1,319,371 

994.017 

900,205 

560,170 

510,994 

499.300 

454.356 

338,537 


1909. 


,323,856.393 

132,486.881 

45,366,840 

27,271,508 

8,500,755 

6,774,835 

5,691,049 

3,992,013 

2,344,630 

1,968,849 

1,723,060 

1,451,526 

1,411,151 

1,326,548 

1,365,261 

1,084,530 

924,334 

649,131 

605,167 

554,788 

458,600 

389,165 

278,789 


2,358,461.967  2,570,525,803 

149,902.468 
7,062.700 
3.935,123 
2,937,557 
2,146,715 
1,924,073 
2,278,110 
l.i  16,648 

986,378 

596,991 

555,979 


Total  New  Eng 


173,442.742 


Inc.  or 
Dec. 


1908. 


1907. 


—10.7  1 
+  18.5 
+  13.9 

+  4.4 

+  9.8 

+  20.4 

+  14.7 

+  2.9 

+  17.4 

+  17.3 

+  4.9 

+  12.2 

+  15.9 

+  5.8 

+  15.4 

+  21.7 

+  7.5 

+  38.7 

—7.4 

—7.9 

+  8.9 

+  16.8 

+  21.4 


—8.2 


,158,450 

103,357 

38,657 

23,181 

7,747 

5,901 

5,268 

2,794 

2,194 

1 ,582 

1,292 

1,048 

1,397 

1,123 

1,247 

1,186 

795 

656 

557 

406 

465 

379 

293 


353 
063 
643 
203 
050 
160 
i  1 5 
1 13 
582 
504 
952 
662 
736 
855 
804 
634 
,449 
.121 
,836 
,112 
900 
,915 
,746 


1.359,987,438 


478,712,597 

136,902,394 

53,580.260 

29,849,661 

8.848,208 

6,025,918 

7.777,966 

3.884,009 

2,149.158 

2,140,459 

1,192,66  3 


1,444,107 
1,175.779 
1.398.565 
1.120,417 


688,839 

556,587 
553.306 
576,200 


286.201 


1,738.863,288 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Youngstown 

Lexington 

Rockford   

Akron  __ 

Canton 

Quincy 

Bloomington 

South  Bend 

Springfield,  Ohio 

Decatur   

Mansfield 

Jackson 

Danville 

Jacksonville,   III. 

Ann  Arbor 

Adrian    

Lima 

Saginaw 


Tot.  Mid. West 

San  Francisco... 

Los  Angeles 

Seattle   

Spokane 

Portland 

Salt  Lake  City... 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Helena   

Fresno 

Stockton  

San  Jose 

North  Yakima  . . 

Bluings 

Pasadena   _ 


Total  Pacific.  . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver.. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth.. 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids 

Colorado  Springs 

Fargo   

Sioux  Falls 

Pueblo 

Fremont 


Tot.  oth.West. 

St.  Louis __ 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond    

Fort  Worth 

Galveston 

Memphis 

Nashville    

Savannah  

Norfolk 

Jacksonville 

Birmingham 

Oklahoma 

Chattanooga    

Little  Rock 

Knoxvllle 

Augusta 

Charleston 

Mobile 

Macon 

Beaumont    

Austin 

Jackson 

Wilmington.  N.C 

Meridian 

Vlcksburg 


Week  ending  June  11. 


1910. 


% 

262,516,833 

22,746.900 

17,829,111 

16,935,338 

11,801,583 

9,214.601 

5.658,800 

4,307,885 

2,955,565 

2,607,911 

2,443,214 

2,021,748 

1,431,780 

1,298,226 

935,540 

1,049,724 

6S0.472 

786,396 

881,000 

1,000,000 

700,000 

578,427 

585,394 

515,469 

426.198 

423,357 

455,811 

426,260 

247,533 

198,371 

23.000 

295,642 

599,455 


374,568,543 

42,823.452 

15,495,571 

11,071,994 

5,019,295 

9,395,674 

6,911,573 

5,447.690 

2,991,674 

1,389,445 

1,350,000 

733,103 

704,510 

643,642 

457,983 

555,063 

222,826 

800,000 


1909. 


273,276,322 

26,074,600 

15,205,698 

14,218.079 

11,094,272 

8,225,984 

6,099,200 

3,504,823 

2,533.110 

2,503,423 

2,253,938 

1,795.487 

1,480,410 

1,013,768 

920,656 

908,637 

776,130 

644.291 

635,000 

566,199 

522,351 

496,420 

496,208 

481,336 

446,650 

389,358 

330,000 

325,382 

240,336 

208,079 

41.245 

276,543 

521,562 


105,213,495 

45,265,354 

18,677,639 

15,420,422 

9,708,752 

9,546,000 

6,653,910 

3,985,070 

3,129,495 

2,819,424 

3.039,658 

1,744,856 

1,296,243 

1,443,191 

1,186,612 

785,940 

997,738 

950,000 

534,329 

380,043 


Total  Southern      181,703,483 


127,564,676 

71,561,488 

17,958,635 

11,962,486 

12,681,996 

10,126,671 

7,153,5.19 

6,108,733 

6,007,500 

5,419,982 

4,112,060 

3,824,591 

2,822.932 

2,606,473 

2,588,881 

2,250,000 

1,800,000 

1,884,977 

1.607.600 

1.810,458 

1,316,021 

1,410,115 

826,000 

700.000 

1,587,538 

510,000 

527.873 

296,124 

290.750 


377.505,499 

36,746,689 

13,576.458 

11,807,310 

3,790,296 

7,550.451 

5,570,561 

5,986,731 

1,967,576 

1,219.278 

1,117,000 

1,077,739 

546,930 

516,151 

440,770 

431,562 

174,467 

Not  Included 


92,519,969 


Tot  a  all 


178.529.3551 


151.790.545 


Outside  N.  Y 


3.320,954,906 


118,600.131 

63,474.510 

15,134,887 

12,243.237 

11,374.559 

7,817,097 

6,923,450 

5,002.  IDS 

4,931,500 

4,341,799 

3,443,957 

3,133,716 

2,524.670 

2,004,989 

1,758,351 

1,800.000 

1,771,086 

1.541,622 

1.331,588 

1.331.090 

1.301.532 

1,266.742 

750.936 

70S. '17  I 

627.311 

362.000 

367.436 

223.55s 

226.009 


Inc.  or 
Dec. 


% 

—3.9 
—12.8 
+  17.3 
+  19.1 

+  6.4 
+  12.0 

—7.2 
+  22.9 
+  16.7 

+  4.2 

+  8.4 
+  12.6 

—3.3 
+  27.2 

+  1.6 
+  15.5 
—12.4 
+  22.1 
+  38.7 
+  76.0 
+34.0 
+  16.9 
+  18.0 

+  7.1 

— J.6 

+  8.7 
+38.1 
+  31.0 

+  3.0 

— 4.7 
— 44.2 

+  6.9 
+  14.9 


—0.8 

+  16.5 
+  14.1 

—6.2 
+32.4 
+  24.4 
+  24.1 

—9.0 
+  52.1 
+  14.0 
+  20.9 
—32.0 
+  28.8 
+  24.7 

+3.9 

+  28.1 

+  27.7 

In  total 


1908. 


166,919,01  i 


3,  I'M. 599.771 


1.246.505.486  1.170. 736. 378 


+  13.7 

+  2.3 

+  13.9 

+0.9 

+  13.5 

+  10.0 

+  20.0 

+ 13 .7 

— 4.5 

+  8.5 

+  12.0 

+  17.2 

+  0.8 

+  30.6 

+33.7 

+  13.5 

+  45.0 

+  42.9 

^.6 

— 4.5 

+  7.6 
+  12.7 
+  18.7 

—2.3 
+  11.5 
+  29.5 

+  3.3 
+  221 
+  21.8 
+  24.8 
+  19.4 
+  22.1 
+  11.8 
+30.0 
+  47.2 
+  25.0 

4-1. 
+  22.2 
+  20.7 
+  36.0 

+  1.1 
+  11.3 
+  10.3 

—1.3 

+  145.1 

+  10.9 

r  13 
+32.5 
+  28.6 


216,488,707 

21,842,500 

13,515,693 

14,117,829 

10,650,163 

7,339,221 

5,440,900 

3,338,346 

2,227,112 

1,951,197 

1,657,663 

1,871,917 

1,002,018 

881,980 

993,811 

606,128 

511,523 

662,425 

550,000 

443,580 

439,132 

471,924 

456.847 

378,061 

470,879 

310,015 

300,000 

370,723 

203.261 

167,021 

41,912 

250,000 


309,952,488 

31,527.794 

10,144,620 

8,640,243 

3,010,395 

6.005,840 

6,333,214 

4,029,605 

1.456,949 

836,614 

810.000 

740,261 

442,701 

499,494 

452,000 

288,133 

201,302 


76,419,345 

26,640,970 

16,282,887 

10,899,951 

7,547,558 

7,851.431 

4,637.706 

2,891.060 

1,956.144 

1.619,623 


1907. 


247,551,606 

27,945,700 

19,131,427 

14,749,613 

10,928,376 

8,889,890 

5,651,800 

4,794,100 

2,735,839 

2,657,588 

2,101,917 

2,024,669 

1.063,186 

1,031,301 

849,073 

686,000 

672,937 

795,057 

784,000 

595,005 

456,579 

457,719 

480,540 

490,759 

475,384 

398,147 

308,000 


250,027 

136,941 

35.000 

300,000 


359,428,250 

41,913,257 
11,824.762 
10,415,657 
3.044.972 
8,695,389 
6,375,145 
5.088.788 
2,738,639 


817,006 
548,254 


1,294,215 
1,047,424 
859,350 
610,708 
662,865 
535,348 
485,000 
442,736 
292,114 


91,461,899 

32,320,293 

23,758,693 

11,542,218 

9,402,556 

7,769,542 

5,579,870 

2,920,298 

2,177,719 

1,516.014 


1,816,418 
982.117 
782,000 
691,122 
776.945 
677, S20 
460,000 
625.397 
360.537 


86,355,659 

57,098,939 

12,818.902 

10,937.211 

8,285,544 

3,938,157 

5.164.152 

4.575.887 

5.322.5001 

4.517,79; 

2,619,034 

2.964.507 

1,805.935 

1,489,989 

1. SIM), (100 

881,062 
1,448,716 
1,115,684 

1,270.384 

1,1 $4, 797 

1,105.225 

1,090.502 

558,924 

550.371', 

529.275 

556.000 

286,906 


+  15.8 
~^-5.0 


+  6.5 


33  1.238 


131.252.142 


2.1 17. 757. 9 17 


104,159,559 

62,574,563 

16,268.085 

13,490.540 

11,039,004 

4,716,236 

6,046,809 

4,053.460 

6.234.500 

4,335.379 

3,891.478 

3,579.363 

2.566,858 

1,682,932 

2,350.000 

1.080,239 

1,189,421 

1,282,045 

1,493.1172 

1,221,499 

1,225.000 

1,493.269 

440.540 

178,640 


400.000 


153,568,532 


2,630.779,591 


959 ,307 ,664  1 . 1 52 .066 .994 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News 
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There  is  not  the  slightest  evidence  of  any  shrinkage, 

either  in  railroad  traffic  or  in  railroad  gross  revenues,  j 
On  the  contrary,  the  record  is  still  one  of  continued 
growth  and  expansion.  On  the  other  hand,  a  sharp 
distinction  must  be  made  between  the  results  as  to 
net  earnings  and  those  as  to  gross.  This  is  the  con- 
clusion enforced  by  the  compilations  which  we  present 
to-day  for  the  month  of  April  and  comment  on  in 
a  separate  article  on  a  subsequent  page.  Special 
interest,  of  course,  attaches  to  the  results  for  the 
separate  roads,  where  heavy  losses  in  net  are  shown 
in  many  instances.  These  will  all  be  found  (together 
with  full  details  of  both  earnings  and  expenses)  in  the 
special  supplement  called  our  "Railway  Earnings 
Section,"  which  we  send  to  our  subscribers  with 
to-day's  issue  of  the  "Chronicle".  This  supplement 
gives  the  figures  of  every  operating  steam  railroad  in 
the  United  States,  big  and  little,  which  makes  monthly 
returns  to  the  Commission— over  800  companies 
altogether,  covering  more  than  235,000  miles  of  road. 


THE  FINANCIAL  SITUATION. 

There  seems  reason  for  taking  a  favorable  view  of 
the  situation,  notwithstanding  some  untoward  devel- 
opments this  week — chiefly  of  a  political  nature. 
Controlling  factors  in  the  industrial  world  are  encour- 
aging, and  hence  undue  importance  should  not  be 
given  to  adverse  happenings  which  are  significant 
chiefly  as  reflecting  the  political  tendencies  of  the 
times.  For  ourselves,  we  are  not  oblivious  of  the 
fact  that  these  political  tendencies  may  eventually 
portend  considerable  changes  in  affairs,  provided  the 
country's  electorate  when  passing  judgment  upon  the 
same  shall  be  found  in  accord  with  them.  But  we 
are  not  at  all  convinced  that  the  people  of  the  United 
States  will  ever  deliberately  declare  in  favor  of  subvert- 
ing our  fundamental  law  or  the  principles  upon  which 
it  is  founded,  or  will  in  the  long  run  sanction  any  acts 
destructive  of  established  rights  or  calculated  to  violate 
the  obligation  of  contract  secured  under  the  Consti- 
tution. In  the  meantime  moves  in  the  political  world 
have  very  much  the  appearance  of  attempts  to  make 
political  capital  intended  to  elevate  their  authors  in 
the  eyes  of  the  populace.  At  a  time  when  rest  and 
quiet  are  so  much  needed  to  promote  a  revival  of  con- 
fidence, they  are  plainly  disconcerting;  but  it  is  a  long 
step  between  the  fulminations  of  politicians  and  the 
decrees  of  legislative  bodies  reflecting  the  genuine  will 
of  the  people. 

According  to  our  way  of  thinking,  this  week's  polit- 
ical developments  must  be  interpreted  in  the  light  of 
the  foregoing  statements.  No  one  can  tell  what  posi- 
tion the  U.  S.  Supreme  Court  will  ultimately  take  in 
construing  the  Anti-trust  Law  of  twenty  years  ago  in  its 
application  to  the  industrial  combinations  which  are 
the  outgrowth  of  modern-day  trade  requirements. 
As  the  members  of  the  Court  are  themselves  evidently 
hopelessly  divided  on  the  question ,  there  is  as  much 
warrant  for  taking  a  favorable  view  of  the  ultimate 
outcome  as  the  reverse.  The  unfortunate  feature, 
of  course,  is  that  the  law  itself  remains  and  hence  exists 
as  a  convenient  weapon  to  employ  in  demonstrating 
hostility  to  corporate  interests  and  to  collective  action 


in  the  carrying  on  of  trade  and  business-  Hut  that  is  a 
state  of  things  which  has  existed  for  many  years,  and 
obviously  it  possesses  no  more  alarming  possibilities 
to-day  than  at  the  inception  of  the  movement . 

We  dwell  upon  the  Anti-Trust  Law  because  this 
week  it  has  been  made  to  do  further  duty  in  various 
directions,  coming  in,  therefore,  again  as  an  unsettling 
factor  in  the  eyes  of  those  inclined  to  take  despondent 
views.  Attorney-General  Wickersham  has  been  busy 
in  attempts  to  give  new  life  to  the  statute,  and  Con- 
gress on  its  part  has  not  been  inactive.  At  Chicago, 
on  Monday  of  this  week,  in  the  United  States  Circuit 
Court,  the  Federal  Government  filed  a  bill  asking  for 
the  dissolution  of  the  Chicago  Butter  and  Egg  Board 
on  the  ground  that  it  is  a  combination  of  trade  under 
the  Sherman  Law.  The  Board  is  charged  with  arbi- 
trarily fixing  prices  through  the  medium  of  quotation 
committees  and  with  maintaining  an  illegal  monopoly 
of  the  butter  and  egg  market.  The  Court  is  asked  to 
dissolve  the  Board  and  to  enjoin  its  officers  and  direc- 
tors and  its  members  from  holding  further  meetings 
or  from  further  entering  into  any  combination  or 
agreement  to  fix  quotations  or  prices.  On  Thursday 
the  Department  of  Justice  filed  a  bill  at  Birmingham, 
Ala.,  against  the  Southern  Wholesale  Grocers'  Asso- 
ciation asking  for  the  dissolution  of  the  Association 
and  enjoining  its  further  operation.  It  is  alleged, 
among  other  things,  that  this  Association  was  organ- 
ized for  the  purpose  of  preventing  manufacturers  from 
selling  the  necessaries  of  life  to  any  retail  or  wholesale 
grocer  in  the  Southern  States  unless  such  grocer  was 
duly  listed  in  a  book  published  and  distributed  by  the 
Association.  This  allegation  might  be  true  without 
implying  the  commission  of  a  crime. 

It  may  be,  though,  that  there  is  an  intrinsic  basis 
for  these  proceedings.  Certainly  attempts  on  the 
part  of  traders  to  establish  a  monopoly  and  exact 
inordinate  prices  for  the  necessaries  of  life  should  be 
strongly  punished  and  would  be  declared  illegal  by 
the  courts  even  if  there  were  no  Sherman  Anti-Trust 
Law.  In  view  of  recent  experience,  however,  better 
evidence  is  needed  than  a  proceeding  of  the  Federal 
Government  to  convince  the  public  that  there  is  merit 
in  such  moves.  Only  two  weeks  ago  the  Anti-Trust 
Law  was  employed  to  secure  a  writ  of  injunction 
against  the  proposed  advance  in  railroad  rates,  but 
the  law  was  quickly  cast  aside  after  it  had  served  its 
purpose.  At  all  events,  it  will  be  a  long  time  before 
these  new  suits  reach  a  final  determination  at  Washing- 
ton, and  should  the  Attorney-General  contemplate, 
as  rumored,  other  similar  actions,  basing  his  proceed- 
ings on  the  Anti-trust  Law,  they  will  have  to  go 
through  the  same  course,  and  there  is  no  occasion 
for  feeling  unduly  worried  until  the  Supreme  Court 
judges  speak  the  last  word  and  condemn  what  would 
otherwise  be  considered  innocuous  combinations. 


Nor  need  the  public  give  itself  any  concern  regarding 
the  resolution  adopted  on  Thursday  by  the  House  of 
Representatives  at  Washington  with  reference  to  the 
United  States  Steel  Corporation.  Under  this  resolu- 
tion the  Attorney-General  is  called  upon  to  report  to 
Congress,  "if  not  incompatible  with  public  interests," 
"all  facts  in  his  possession  which  show,  or  tend  to  show, 
whether  or  not  there  exists  at  this  time,  or  heretofore 
within  the  last  twelve  months  has  existed,  a  combina- 
tion, agreement  or  conspiracy  between  the  Carnegie 
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Steel  Co.,  the  Federal  Steel  Co.,  the  American  Tin 
Plate  Co.,  the  National  Tube  Co.,  the  American  Bridge 
Co.,  the  American  Steel  &  Wire  Co.,  the  American 
Steel  Hoop  Co.,  or  any  of  said  companies,  and  the 
United  States  Steel  Corporation  or  others,  in  violation 
of  the  Sherman  Act,  the  Inter-State  Commerce  Act  of 
1887",  &c,  &c.  This  resolution,  it  will  be  observed, 
is  so  worded  as  to  carry  its  own  answer  and  condemn 
the  Steel  Corporation  in  advance.  For  all  the  com- 
panies named  in  the  resolution  are  constituent  proper- 
ties of  the  Steel  Corporation  and  the  latter,  of  course, 
controls  and  directs  their  affairs.  The  fact  is  known 
to  the  whole  world  and  its  recital  in  a  Congressional 
resolution  can  have  no  other  purpose  than  an  attempt 
to  make  political  capital.  The  fact  is  equally  well 
established  that  the  Steel  Corporation  does  not 
embody  a  monopoly  or  a  conspiracy.  On  the  con- 
trary, it  is  one  of  the  most  wisely  administered  indus- 
trial corporations  in  the  world,  and  its  efforts  from  the 
first  have  been  directed  towards  preventing  undue 
advances  in  prices.  Another  cardinal  feature  in  its 
policy  has  been  its  enlightened  treatment  of  its 
emplo3^ees,  who  have  been  dealt  with  in  an  excep- 
tionally liberal  manner  in  the  matter  of  wages.  A 
resolution  of  the  House  of  Representatives  cannot 
disturb  the  operations  or  the  business  of  such  a 
perfect]}'  organized  and  administered  industrial  under- 
taking. It  will  continue  to  make  money  for  its 
stockholders  and  its  employees,  and  no  one  need  give 
himself  any  uneasiness  concerning  the  outcome  of 
this  new  attack  upon  it. 


In  the  meantime,  the  really  favorable  factors  in  the 
situation — those  of  controlling  importance — should  not 
be  lost  sight  of.  Even  the  political  situation  is  being 
modified  for  the  better,  notwithstanding  the  new  out- 
croppings  of  the  hostile  spirit  enumerated  above. 
The  conference  committees  of  the  two  Houses  of  Con- 
gress reached  an  agreement  on  the  Railroad  Bill 
much  quicker  than  expected,  and  the  Senate  yes- 
terday adopted  the  conference  report  by  a  vote 
of  50  to  11.  The  House  is  scheduled  to  do  the'same 
thing.  It  is  undeniable  that  the  measure  in  the 
form  in  which  it  is  now  to  become  a  law  con- 
tains many  radical  and  objectionable  features, 
but  the  bill  is  not  nearly  so  bad  as  it  at  one  time 
seemed  likely  to  be,  and  in  that  fact  there  is  reason  for 
encouragement.  Another  week,  when  the  conference 
report  shall  have  passed  both  Houses,  and  we  can  be 
sure  of  the  exact  text  of  the  measure,  we  may  endeavor 
to  indicate  some  of  the  objectionable  things  that  have 
been  escaped.  It  should  also  be  remembered  that, 
with  the  passage  of  this  Railroad  Bill,  the  early  ad- 
journment of  Congress  is  near  and  that  this  will  re- 
move one  of  the  sources  of  political  disturbance. 
Moreover,  as  a  protection  against  antagonistic  action 
to  business  interests  from  both  governmental  and  legis- 
lative action,  we  are  all  the  time  having  evidence  that 
the  higher  courts  can  be  depended  upon  as  a  safe  re- 
liance. A  case  we  review  to-day  in  a  separate  article 
on  a  subsequent  page  furnishes  a  new  illustration  of 
the  truth  of  this  statement.  The  case  concerned  the 
attempt  of  the  City  of  Omaha  to  get  possession  of  the 
property  of  the  local  water  works  company  without  the 
payment  of  just  compensation  for  the  same.  The 
water  company  had  to  appeal  to  the  courts  for  protec- 
tion, and  it  has  been  accorded  to  it. 


Then,  too,  the  agricultural  promise  continues  very 
encouraging,  affording  assurance  of  large  crops,  and 
these,  of  course,  lie  at  the  bottom  of  everything  else. 
Unless  meteorological  conditions  shall  prove  unfavora- 
ble the  next  two  or  three  months,  we  are  to  have 
abundant  harvests  of  grain  and  also  a  large  cotton 
crop.  This  latter,  coming  after  the  diminished  yield 
of  last  season,  ensures  a  good  level  of  values  for  the 
staple.  A  large  crop,  joined  to  good  prices,  means 
continued,  even  exceptional,  prosperity  for  the  plant- 
ers, and  it  also  means  export  shipments  big  in  money 
value.  This  last  brings  us  to  another  feature  of  the 
situation,  which  is  now  taking  on  a  roseate  view.  The 
foreign  trade  statement  for  the  month  of  May  sub- 
mitted by  the  Government  this  week,  is  the  best  we 
have  had  the  present  year.  The  value  of  the  merchan- 
dise exports  was  the  largest  ever  reached  in  any  month 
of  May  with  the  single  exception  of  the  year  1907.  As 
a  consequence  there  is  a  balance  of  exports  on  the 
merchandise  movement  for  the  first  time  since  Janu- 
ary. This  is  the  situation,  too,  while  ship- 
ments of  agricultural  products  are  at  a  low  ebb. 
With  exports  of  grain  and  cotton  large,  as  a  result  of 
good  crops,  what  may  we  not  expect  in  the  way  of  ex- 
port values  and  a  favorable  trade  balance?  Most  as- 
suredly, these  are  potent  factors  in  the  situation,  and 
they  must  be  take  into  account  in  any  survey  of  the 
situation  intended  to  take  in  all  the  elements  neces- 
sary to  a  complete  summary  on  which  to  base  accurate 
conclusions. 


< 


One  resolution  has  been  introduced  in  Congress  this 
week  which  it  would  be  highly  creditable  for  Congress 
to  pass.  We  regret  very  much  that  there  does  not 
not  seem  to  be  any  probability  that  the  resolution  will 
meet  with  a  favorable  reception.  We  refer  to  the 
joint  resolution  introduced  in  the  upper  branch  "by 
request,"  postponing  until  Jan.  1  next  the  payment 
of  the  Federal  Corporation  tax.  Such  postponement 
would  be  merely  fair  dealing  towards  those  liable  to 
the  tax.  The  Constitutionality  of  the  taxing  Act  is 
in  grave  doubt.  Administration  officials  affect  to  be- 
lieve that  no  such  doubt  exists,  but  even  the  members 
of  the  Supreme  Court  seem  not  to  be  agreed  as  to  that, 
for  otherwise  why  should  the  cases  involving  the  val- 
idity of  the  statute  have  been  assigned  for  a  re-hearing, 
putting  off  a  decision  until  the  October  term  of  the 
Court.  The  President,  however,  is  averse  to  having 
payment  of  the  tax  deferred.  One  reason  for  the 
President's  course  undoubtedly  is  that  the  Govern- 
ment is  in  need  of  the  revenue  to  be  derived  from  the 
tax. 

Under  the  law  the  tax  must  be  paid  by  the  end  of 
this  month,  and  the  Government  has  announced  its 
purpose  to  enforce  the  penalties  provided  in  the 
statute  on  failure  to  pay  the  tax  within  the  appointed 
time.  According  to  the  calculations  of  the  Treasury 
Department,  the  tax  will  yield  between  $26,000,000 
and  $27,000,000.  Up  to  the  present  time  only  a  little 
over  $1,000,000  of  the  tax  has  been  turned  into 
Government  coffers.  It  follows,  therefore,  that  very 
large  payments  into  the  Treasury  will,  in  all  prob- 
ability, be  made  in  a  rush  at  the  close  of  the  month, 
presenting  the  possibility  of  a  temporary  flurry  in  the 
money  market,  for  that-  will  be  the  time  when  prepar- 
ations will  have  to  be  made  for  the  first  of  July  interest 
and    dividend    payments    by    railroad    and    industrial 
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corporations,  which  are  always  Large  at  the  beginning  I  special  interest."     He  also  suggests  thai  commutation 


of  the  half-year.  Accordingly,  the  absorption  by 
the  Government  of  25  million  dollars  or  more  would 
be  likely  to  be  felt.  Fortunately,  our  Clearing-House 
banks  are  in  a  comfortable  situation,  having  reported 
last  Saturday  surplus  reserves  of  $24,489,975,  and 
this  amount  may  be  increased  by  the  statement  to  be 
made  to-day. 

Now  the  Xew  Jersey  commuters  have  arisen,  in  their 
turn,  to  protest  against  any  increase  in  rates,  and  to 
call  upon  any  Hercules  in  the  official  skies  to  save 
them  from  it,  in  disregard  of  reasons  or  consequences. 
Addressing  a  meeting  on  Saturday  evening,  Gov.  Fort, 
who  had  been  urged  to  call  a  special  session  forthwith, 
told  those  appearing  before  him  that  it  would  not  serve 
them.  What  they  need,  he  said,  is  to  organize  in 
advance,  to  fight  in  the  campaign  and  elect  a  Legislature 
of  men  expressly  pledged  to  give  them  such  a  Public 
Service  Commission  as  they  want.  The  keynote  of  his 
address  was  that  whatever  is  wanted  seriously  enough 
can  be  had  from  legislators  elected  to  furnish  it;  but  it  is 
useless  to  expect  it  otherwise. 

The  first  point  of  interest  in  this  is  that  it  further 
shows  that  the  real  and  almost  the  sole  intent  of 
regulation  of  transportation  is  to  put  down  or  keep 
down  the  rates.  The  same  purpose  continues  to 
appear  in  the  current  struggle  over  insurance  rates,  for 
the  "trial"  of  the  underwriters  who  were  arrested  as 
conspirators  in  the  Newport  News  matter,  already 
told,  has  begun,  and  Gov.  Campbell  of  Texas  has 
asked  this  week  the  Commissioner  of  Insurance  in  that 
State  to  resign,  apparently  because  he  is  not  sufficiently 
zealous  in  the  repressive  direction.  On  Wednesday 
he  issued  the  call,  previously  intimated,  for  a  special 
session  of  the  Legislature  to  meet  July  19,  to  repeal  the 
rating  law  as  inefficient  and  enact  something  which 
will  be  more  so. 

In  the  case  of  the  Jersey  commuters  Gov.  Fort,  to 
show  that  he  is  right,  said  that  for  several  years  past 
he  has  been  trying  to  secure  a  Commission  law,  and 
has  failed  because  his  hearers  have  not,  until  now, 
shown  sufficient  interest  in  getting  it.  While  he  did 
not  say  so  in  positive  terms,  he  clearly  implied  that  if 
the  Commission  only  existed  it  would  now  do  what  the 
people  want;  but  the  question  is  also  suggested,  who 
are  "the  people,"  and  is  it  quite  clear  that  the  majority 
are  really  opposed  to  rate  increases  where  they  are 
clearly  justified?  The  fact  that  the  Legislature  has 
thus  far  failed  to  follow  New  York  in  this  particular 
matter  is  a  pretty  good  indication  that  the  majority 
of  the  New  Jersey  electorate  do  not  care  for  (if  they 
do  not  also  positively  disapprove)  attempted  control  of 
public  utilities  by  another  Commission.  The  near-by 
commuters  are  undoubtedly  excited  and  noisy;  but 
an  excited  fraction  can  always  make  a  temporary 
appearance  of  being  the  State,  while  the  majority  may 
remain  silent  because  of  having  no  occasion  to  express 
itself. 

One  member  of  the  New  Jersey  Senate  has  responded 
in  an  open  letter  somewhat  tartly,  particularly  objecting 
to  the  Governor's  intimation  that  the  Legislature  is 
under  any  corporate  control.  If  a  special  session  is 
called,  he  says,  he  promises  his  own  efforts  for  "enact- 
ment of  the  best  bill  that  can  be  proposed,"  and  also 
for  a  searching  investigation,  which  he  desires  to  have 
dispose    of    the    charge   of    domination   by    a    "most 


fares  are  inter-State  and  therefore  cannot  come  under 
jurisdiction  of  any  body  constituted  by  Xew  Jersey. 
The  existing  Railroad  Commission  of  Xew  Jersey  has 
the  same  view,  for  while  it  has  cited  the  railways  for 
an  explanation  of  reason,  it  carefully  states  that  it  i- 
without  power  to  make  any  orders  on  the  subject. 

Eliciting  publicly  the  explanation  of  reasons  for  in- 
crease will,  however,  be  of  itself  a  useful  service.  The 
cogency  of  those  reasons  (which  reduce  themselves  to 
a  single  one,  arithmetical  necessity  in  the  circum- 
stances) will  be  brought  out .  What  we  have  at  present 
about  the  increase  of  both  freight  and  passenger  rates  is 
responsive  excitement,  which  can  make  a  transient 
disturbance,  yet  cannot  prevail  long.  In  the  end, 
adjustment  must  and  will  come,  according  to  reason. 

Nothing  is  so  conclusive  as  actual  facts;  and  as  far 
as  these  facts  are  concerned  they  are  "dead  against" 
the  commuters.  Taking  at  random  a  place  23  miles 
from  this  city  on  one  of  the  Jersey  roads,  we  find  that 
the  present  commutation  charge  is  $6  35  per  month 
and  that  the  proposition  is  to  increase  this  to  $7  85. 
Now  if  the  commuter  had  to  pay  the  customary  rate 
of  two  cents  a  mile  (certainly  not  an  excessive  figure) ,  it 
would  cost  him  46  cents  for  the  trip  each  way,  or  92 
cents  for  the  round  trip  per  day.  The  excursion  rate 
to  this  place  at  present  is  75  cents  per  round  trip 
and  is  to  be  increased  to  90  cents.  A  commuta- 
tion ticket  is  good  for  thirty  round  trips  a  month. 
Hence,  if  the  commuter  were  traveling  as  an  ordinary 
passenger  he  would  pay  $27  00  per  month,  and  if  he 
paid  the  full  two  cents  a  mile  both  ways,  the  cost  per 
month  to  him  would  be  $27  60.  He  is  actually  being 
charged,  as  we  have  already  seen,  only  $7  85  per  month 
on  his  commutation  ticket,  even  after  increase.  Has 
he  any  right  to  grumble  under  such  circumstances  ? 


Some  recent  remarks  by  Senator  Burkett  of  Ne- 
braska made  in  course  of  a  speech  in  memory  of  a  late 
member  of  the  House  from  W'ashington  are  worthy  of 
rescue  from  the  obscurity  of  the  "Record,"  being 
unusually  calm  and  foreseeing,  and,  withal,  apropos  of 
the  present  trend  of  events.  All  legislation,  he  said, 
must  needs  partake  of  compromise,  and  such  was  the 
Constitution  itself;  it  was  the  resultant  of  many  forces 
and  conflicts  of  interests,  and  all  those  forces  are  as 
much  conflicting  to-day.  The  speaker  has  not  shown 
any  marked  reverence  for  that  old  document;  he  has 
fallen  in  somewhat  with  centralizing  tendencies;  but 
the  interesting  thing  in  his  remarks  is  that  he  deems 
the  real  resistant  to  any  permanent  centralization  to 
lie  in  the  vastness  and  diversity  of  the  country  rather 
than  in  any  limitations  on  the  Federal  power  imposed 
by  the  Constitution. 

We  are  a  large  country,  he  said.  Under  stress  of 
circumstances,  "we  could  change  the  Constitution;  but 
we  never  can  change  the  fact  that  it  is  3,000  miles  from 
New  England  to  California;  that  we  are  living  in  the 
Tropical  and  the  Temperate  and  the  Arctic  Zone;  that 
we  are  living  in  agricultural  regions  and  in  mining 
districts;  that  we  are  dependent  in  some  sections  on 
manufactures  and  in  some  on  agriculture." 

It  is  easy  to  see  how,  in  the  very  rapid  development 
of  the  last  thirty  years  and  the  great  desire  to  get 
many  things  of  national  importance  accomplished, 
men  have  looked  to  the  Central  Government  as  the 
means  of  getting  those  things  and  have  not  cared, 
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even  if  they  have  noticed,  that  a  great  central  machine 
was  being  built  up  which  might  sometime  lead  to 
trouble.  But  now  the  unalterable  variety  in  local 
character  and  industrial  conditions  is  ready  to  inter- 
pose a  barrier  which  no  mere  written  document 
could  interpose. 

The  diversity  which  Senator  Burkett  cites  means,  in 
his  belief,  that  the  less  the  General  Government  has  to 
do  with  the  internal  affairs  of  a  State  the  better  that 
State  will  be  satisfied.  He  would  not  shrink  from  a 
single  duty  of  the  Central  Government,  but  he  so 
believes  in  home  rule  that  he  would  hesitate  to  lessen 
State  authority.  Federal  incorporation  laws,  insur- 
ance laws  and  divorce  laws  do  not  appeal  to  him  as 
they  do  to  some  others.  The  less  New  York  and  New 
England  have  to  do  with  making  laws  for  Nebraska  the 
better  will  Nebraska  be  satisfied;  "but  in  every 
Federal  law  all  the  States  are  represented,  and  the 
broader  the  territory  covered  the  more  difficult  it  is 
to  satisfy  any  particular  community." 

So  his  conclusion  is  that  "because  our  people  are 
so  divergent  in  their  industries,  so  different  in  their 
interests,  and  so  widely  disagreeing  in  their  thinking; 
because  of  their  differences  of  nationality  and  of  en- 
vironment and  of  political  education,  we  shall  never 
be  able  to  concentrate  successfully  in  one  central  gov- 
ernment the  control  of  local  affairs  in  the  different 
communities  of  this  country." 

This  argument  does  not  come  from  a  college  professor 
(who,  to  some  persons,  is  a  mere  closet  theorist)  or  from 
a  New  Englander,  but  from  a  Nebraskan.  It  is  not 
from  a  strict  constructionist,  nor  does  it  state  what,  in 
the  speaker's  mind,  ought  to  be;  it  is  a  statement  of 
what  is,  and  what  is  unalterably  so.  We  can  amend 
fundamental  law  (and  we  have  seen,  within  the  past 
year  or  two,  how  much  more  readily  and  quickly 
constitutions  can  be  changed  than  we  formerly  sup- 
posed) ,  but  we  cannot  change  these  semi-centrifugal 
conditions.  The  argument  can,  however,  be  carried 
a  step  further.  For  in  the  hasty  rush  to  get  things 
arranged  as  we  suppose  we  want  them  by  turning 
them  over  to  commissions,  we  are  overloading  the 
commissions.  More  complete  control,  and  more 
variety  and  extension  of  control, is  put  on  the  Public 
Service  Commission  in  this  State;  other  States,  admiring 
such  a  promised  solution  of  all  difficulties,  are  moving 
to  copy  the  example;  and  now  we  are  preparing  to  load 
more  on  the  Inter-State  Commerce  Commission.  They 
may  all  of  them  be  "willing"  and  even  eager;  their 
self-confidence  may  grow  with  their  exaltation;  but 
they  cannot  escape  their  human  limitations.  We  do 
not  make  supermen  of  them  by  demanding  that  they 
shall  perform  labors  which  are  more  than  human.  We 
shall  break  them  down,  as  inanimate  machinery  is 
broken  down,  by  imposing  too  much  "load"  upon  them. 
Then  we  shall  discover  that  still  we  are  not  happy,  after 
all  the  laws  we  have  tumultuously  enacted  to  make 
ourselves  so. 

There  may  come  a  change  in  this  respect,  but  just 
now  people  do  not  seem  to  be  concerning  themselves 
about  economic  and  industrial  principles;  rat  her,  they 
ask  whether  the  immediate  results  are  not  likely  to  be 
desirable.  The  means  do  not  count  now  as  against 
ends.  So  it  is  helpful  and  encouraging  to  be  reminded 
that  a  reaction  towards  State  rights,  State  responsi- 
bility and  State  activity  and  duty  must  come,  because 
centralization    will    not   work   out    successfully;     it   is 


practice  once  more  cited  as  against  theory.  There  is 
suggestiveness  in  this  view  and  there  is  encourage- 
ment in  it  also.  Senator  Burkett  has  done  well  in 
giving  this  turn  to  our  thinking. 


The  feature  of  our  foreign  trade  statement  for  May, 
and  reflecting  favorable  conditions  in  our  manufac- 
turing industries  as  a  whole,  was  the  comparatively  full 
volume  of  exports,  the  outward  flow  of  merchandise 
for  the  month  having  been  larger  than  in  the  corre- 
sponding period  of  any  year  except  1907.  Concur- 
rently imports  of  commodities  reached  a  smaller  value 
than  in  any  month  since  August  last,  and  recorded  only 
a  very  moderate  increase  over  May  of  190!).  The 
net  result  is  a  balance  of  exports  for  the  first  time  since 
January;  a  balance  greater  than  in  the  month  a  year 
ago.  In  considering  the  trade  figures  from  month  to 
month, the  fact  that  exports  have  decreased  or  that 
the  balance  is  shrinking  or  running  against  us  receives 
chief  attention,  and  thus  the  favorable  features  that 
the  detailed  statements  reveal  are  largely  lost  sight  of. 
Short  supplies  of  our  principal  crops,  and,  incidentally, 
the  high  prices  demanded  for  them,  have  for  some 
months  past  acted  in  a  detrimental  way  to  the  volume 
of  our  foreign  export  trade,  but  in  other  directions 
there  has  been  quite  steady  expansion,  and  especially 
in  manufactures.  It  is  this  growth  in  our  manu- 
facturing exports  that  constitutes  a  decidedly  grati- 
fying feature  in  our  intercourse  with  foreign  nations. 
Unfortunately  it  does  not  run  through  all  our  manu- 
factured products,  our  trade  in  cotton  goods  with  the 
outside  world  having  made  no  noticeable  progress  of 
late  years.  But  in  the  aggregate  of  manufactures, 
shipped  the  eleven  months'  total  for  the  current  fiscal 
year  largely  exceeds  that  for  the  like  period  of  1908-09. 

With  exports  of  manufactures  increasing,  exports 
of  breadstuff's,  provisions  and  cattle,  &c,  continued 
to  exhibit  declines  from  a  year  ago  in  May,  and  exports 
of  cotton  were  also  much  less  in  quantity,  but,  owing 
to  the  high  prices,  only  3%  millions  of  dollars  lower 
in  value.  Mineral  oils,  on  the  other  hand,  gave  a 
slight  increase.  Against  the  decline  of  8  millions  of 
dollars  from  May  1909  these  leading  items  show,  there 
is  an  increase  of  16  millions  in  other  commodities  ex- 
ported, making  the  total  of  all  for  the  month  this  year 
$131,145,428,  which  compares  with  $123,322,778  in 
1909  and  $113,610,378  in  1908.  For  the  five  months 
of  the  calendar  year  the  merchandise  outflow  was 
6J/2  millions  of  dollars  greater  than  for  the  like  period 
of  1909  and  for  the  eleven  months  there  is  a  gain  of  71J^ 
millions,  as  contrasted  with  1908-09;  but  a  decline  of 
12834  millions  compared  with  1907-08. 

Imports  of  merchandise  during  May.  although  about 
14  millions  of  dollars  less  than  in  April,  were  never- 
theless of  relatively  full  volume  for  the  season  of  the 
year.  They  reached  $119,929,608,  against  $116,- 
060,535  in  the  month  of  1900,  only  84  millions  in  1908 
and  the  record  May  total  of  126}^  millions  in  1907. 
For  the  five  months  the  importations  of  commodities 
aggregated  680'^  millions,  showing  an  excess  of  87  J4 
millions  over  the  corresponding  period  of  1909;  and 
for  the  eleven  months  of  the  fiscal  year  1909-10  they 
were  $1,438,169,502,  comparing  with  1,187  millions 
in  1908-0!)  and  1,102  millions  in  1907-08.  With  our 
exports  of  manufactures  largely  expanding,  11  is  not 
surprising  to  learn  from  the  Government  compilations 
thai  the  importations  of  materials  used  in  manufacture 
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have  greatly  increased.  Statistics  show  that  the  in- 
flow of  hides  and  skins,  wool,  silk,  India  rubber,  iron 
ore,  lumber,  wood  pulp  and  chemicals  used  in  manu- 
facture for  the  elapsed  portion  of  the  current  fiscal 
year  is  far  in  excess  of  the  like  period  of  1908-09, and 
in  fact  makes  a  new  record  in  the  importation  of 
manufacturers'  materials. 

As  to  the  export  balance  on  our  foreign  trade  for 
May,  this  reached  11J4  millions  of  dollars  for  May 
the  present  year,  against  1%  millions  for  May  1909. 
For  the  five  months  of  the  calendar  year  1910,  how- 
ever, an  import  balance  of  3%  millions  is  exhibited, 
this  contrasting  with  an  export  balance  of  7734 
millions  in  1909  and  332  millions  in  1908.  Finally 
for  the  eleven  months  of  the  fiscal  year  1909-10  the 
export  balance  reaches  only  179  millions,  against  358 
millions  in  1908-09  and  643  millions  in  1907-08. 

The  gold  movement  of  the  month  was  light  in 
either  direction  and  resulted  in  a  net  import  balance 
of  $2,425,660.  For  the  eleven  months  of  the  fiscal 
year  1909-10,  however,  we  sent  out  net  $78,199,880, 
and  in  the  like  period  of  the  previous  year  $41,549,118; 
but  in  1907-08  there  was  a  balance  of  imports  of  $81  ,- 
081,442,  due  to  the  large  inflow  of  gold  at  the  time  of 
the  panic. 


The  Transvaal,  with  the  steady  gain  in  the  force  of 
laborers  in  the  mines,  continues  the  augmentation  in 
gold  production  noted  in  March  and  April.  The  May 
result,  in  fact,  can  be  stated  to  have  been  the  best  in 
the  rate  of  production  per  day  in  the  history  of  the 
African  mines.  It  is  true,  of  course,  that  in  December 
1908  the  aggregate  output  at  660,643  fine  ounces  ex- 
ceeded this  latest  total  by  26,473  fine  ounces,  but  in 
that  closing  month  of  1908  was  not  only  included  the 
gold  obtained  in  the  annual  clean-up  of  the  mines, 
but  also  33,593  fine  ounces  taken  from  the  reserve 
stocks.  Clearly,  then,  the  actual  yield  in  December 
1908  was  little,  if  any,  more  than  610,000  fine  ounces, 
against  which  we  have  for  May  1910  a  total  of  634,170 
fine  ounces,  or  an  average  of  24,391  fine  ounces  per 
business  day,  which  compares  with  a  similar  average 
for  April  of  23,810  fine  ounces. 

The  recent  improvement  in  the  volume  of  the  yield 
of  the  mines  encourages  expectations  that  for  the  full 
year  1910  the  Transvaal's  contribution  of  gold  to  the 
world's  new  supply  will  be  at  least  moderately  greater 
than  in  1909".  Already  a  small  excess  is  shown,  the 
five  months'  total  of  3,037,324  fine  ounces  this  year 
comparing  with  3,019,430  fine  ounces  for  the  like 
period  of  1909  and  2,824,984  fine  ounces  in  1908. 
Rhodesia  also  is  doing  a  little  better  this  year  than 
last,  but  this  improvement  is  offset  thus  far  by  a  de- 
creasing output  from  West  African  mines.  As  regards 
the  native  labor  force  in  the  Transvaal  mines,  a  steady 
and  at  times  large  increase  in  number  is  to  be  reported 
of  late  and  the  hands  are  becoming  more  efficient . 
At  the  close  of  October  1909  the  total  force  (including 
3,199  Chinese)  was  148,077;  at  the  end  of  April  it  had 
risen  to  183,814,  all  natives,  a  gain  of  32,538  in  six 
months. 


Curtailment  of  production  in  the  cotton  mills  of  the 
United  States,  which  has  been  operative  to  a  greater 
or  less  extent  since  October  last,  has  been  materially 
extended  this  week  in  New  England,  and  both  there 
and  at  the  South  a  further  resort  to  short-time  later 


on  has  been  arranged  for.  The  Fall  River  Iron  Works 
Company's  cotton  mills  at  Fall  River,  controlled  by 
M.  C.  D.  Borden,  equipped  with  467,000  spindles,  is 
closed  this  week,  and  will  be  idle  on  alternate  weeks 
until  further  notice.  B.  B.  &  R.  Knight  Co.,  operat- 
ing over  half  a  million  spindles  in  Rhode  Island  and 
Massachusetts,  have  placed  their  establishments  on  a 
four-day-per-week  running  basis,  and  a  number  of  mills 
at  various  points  in  New  England  have  given  notice 
of  a  two-weeks  stoppage  in  July.  Meanwhile  curtail- 
ment is  still  in  progress  at  Fall  River  and  a  strike  is  on 
at  Lowell.  At  the  South,  in  addition  to  the  existing 
short-time,  the  mills  included  in  the  South  Carolina 
Cotton  Manufacturers'  Association  are  expected  to 
close  July  2  and  4,  and  one  week  in  each  July  and 
August.  Explanation  for  this  further  resort  to  cur- 
tailment is  doubtless  to  be  found  in  the  high  cost  of 
cotton  as  compared  with  the  level  of  value  upon  which 
demand  for  goods  is  based. 


Discount  rates  in  all  European  cities,  excepting  in 
London,  have  been  firmer.  In  London,  owing  to  the 
easiness  of  the  money  market  and  large  gold  holdings 
by  the  Bank  of  England,  rates  are  fractionally  lower. 
The  Bank  of  England's  minimum  discount  rate  re- 
mains unchanged  at  3%.  Bills  to  arrive  were  quoted 
yesterday  at  2y2%  for  90  days  and  2%%  for  60  days. 
Spot  bills  were  2%%  for  90  days  and  2%%  for  60 
days.  At  Paris  the  rate  advanced  to  2%%,  from 
23^%  last  week.  Berlin  was  quoted  at  33^%,  against 
33^ %  a  week  ago.  Amsterdam  has  advanced  from 
33^%  last  week  to  434%.  Brussels  was  higher  earlier 
in  the  week  at  3%  but  closed  at  2%%.  The  rate  of 
discount  at  the  Bank  of  Bengal  at  Calcutta  was  re- 
duced from  5  to  4%  on  Thursday. 

The  Bank  of  England  secured  half  of  the  £800,- 
000  South  African  gold  offered  in  the  open  market  on 
Monday,  India  and  Russia  dividing  the  remainder. 
According  to  our  special  cable  from  London,  the  Bank 
of  England's  proportion  of  reserve  to  liabilities  ad- 
vanced from  51.07%  last  week  to  51.90%  this  Aveek. 
The  Bank  showed  a  gain  of  £891,393  bullion  and  held 
at  the  close  of  the  week  £42,388,921,  the  largest  since 
the  autumn  of  1896.  This  large  holding  of  bullion  is 
considered  as  eliminating  the  probability  of  a  renewal 
of  gold  exports  from  here  to  London.  Our  corre- 
spondent further  advises  us  that  the  movement  into 
the  Bank  was  made  up  in  greatest  measure  of  receipts 
from  the  interior  of  Great  Britain,  but  there  were  also 
purchases  in  the  open  market  and  moderate  imports, 
almost  wholly  from  Egypt.  Exports  were  mainly  to 
South  Africa.  The  details  of  the  movement  into  and 
out  of  the  Bank  were  as  follows:  Imports,  £534,000 
(of  which  £130,000  from  Egypt,  £12,000  from  Aus- 
tralia and  £392,000  bought  in  the  open  market);  ex- 
ports, £155,000  (of  which  £100,000  to  South  Africa. 
£50,000  to  Java  and  £5,000  to  Batavia),  and 
receipts  of  £512,000  net  from  the  interior  of  Great 
Britain. 


Money  on  call  remains  abundant,  but  for  time  pur- 
poses, owing  chiefly  to  the  light  demand  and  the  low 
rates,  it  is  not  offered  so  freely.  Western  banks,  being 
unable  to  find  profitable  use  for  their  funds  at  home, 
are  loaning  out  on  call  through  New  York  financial 
institutions.  On  the  Stock  Exchange  the  ruling  rate 
for  call  loans  the  most  of  the  week  has  been  2%%, 
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with  brokers  borrowing  very  little.  The  maximum 
for  the  week,  which  was  also  the  highest  each  clay,  was 
3%.  On  Wednesday  the  low  quotation  of  1}4%  was 
reached.  On  Friday  the  range  was  2%@3%,  with 
the  ruling  rate  2%%. 

For  time  money,  as  already  stated,  the  demand  is 
light,  while  offerings  are  not  excessive.  A  fair  amount 
of  business  has  been  done  at  4^%  in  loans  extending 
beyond  the  year.  The  detailed  range  at  the  close  of 
the  week  was  as  follows:  60  days,  3%;  90  days,  3)4%; 
4  months,  3_Hj%;  5  months,  3%@4%;  6  months, 
4@4J4%  and  over-the-year  bills  4^%  bid.  Com- 
mercial paper  has  been  offered  in  increased  quantities. 
The  city  demand  has  not  been  very  heavy,  but  out-of- 
town  sales  have  been  fair.  Dry  goods  bills  have  been 
quite  scarce  and  lumber  bills  receivable  quite  plentiful. 
The  range  for  choice  4  to  6  months'  single  name  bills 
is  4%@5%,  for  less  desirable  names,  5@6%,  and  for 
60  to  90  days  endorsed  bills  receivable  4%@5%. 


The  foreign  exchange  market  has  again  been  subject 
to  violent  fluctuations.  After  demand  sterling  had 
fallen  to  4  8645  Tuesday  morning,  owing  to  small 
holders  selling  out  their  accumulations,  consisting 
mostly  of  cotton  and  grain  bills,  a  firmer  tendency  set 
in  and  continued  throughout  the  remainder  of  the 
week.  On  Tuesday  the  official  announcement  was 
made  that  negotiations  had  been  completed  concerning 
the  sale  of  $25,000,000  of  Southern  Pacific  Co.  San 
Francisco  terminal  first  mortgage  4%  bonds  to  a 
European  syndicate.  Towards  the  end  of  the  week 
very  little  business  was  transacted  and  few  bills  were 
offered  for  sale.  Some  buying  was  done  for  the  re- 
quirements at  the  end  of  the  first  six  months  and  for 
the  payment  of  coupons  and  dividends  on  American 
securities  held  abroad.  Our  foreign  trade  during  the 
month  of  May  shows  smaller  imports  than  in  any 
month  since  August  and  larger  exports  than  in  May 
in  any  year  with  the  exception  of  one.  The  total  im- 
ports for  the  month,  as  shown  by  the  Bureau  of  Sta- 
tistics of  the  Department  of  Commerce  and  Labor, 
were  $119,929,608.  The  total  exports  for  the  month 
were  $131,145,428,  making  an  excess  of  exports  over 
imports  of  $11,215,820.  Continental  x'ates  were  firm, 
due  mostly  to  the  decline  in  sterling  rates  in  Paris 
and  Berlin. 

Compared  with  Friday  of  last  week,  sterling  on 
Saturday  was  unchanged,  with  the  exception  of  cable 
transfers.  These  declined  from  4  8720@4  8730  to 
4  8715@4  8725;  demand  was  quoted  at  4  8675@4  8685 
and  60-day  bills  at  4  8435  @4  8440.  On  Monday 
60-day  bills  advanced  to  4  8440@4  8445,  while  demand 
declined  to  4  8675 (a1 4  8680  and  cable  transfers  fell  to 
4  8705@4  8715.  On  Tuesday  demand  fell  to  4  8645 
in  the  morning,  recovered  10@15  points  and  closed 
at  4  8655 @4  8660;  cable  transfers  fell  to  4  8685@4  8690 
and  60  days  to  4  8425(a  4  8430.  Wednesday  demand 
and  cable  transfers  were  unchanged  and  60  days  de- 
clined to  4  8420@4  8425.  On  Thursday  demand  ad- 
vanced to  4  8665@4  8670,  cable  transfers  to  4  87@ 
4  8705  and  60  days  to  4  8445@4  8450.  On  Friday 
60-day  quotations  advanced  to  4  8460@4  8465,  de- 
mand to  4  8675@4  8680  and  cable  transfers  to  4  8710 
@4  8720. 

The  following  shows  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  draw- 
ers. 


Brown  Bros.  J  60  days 

&  Co ISlght 

Kidder,  Pea-  160  days 

body  &  Co.. 1  Sight 

Bank  of  British  160  days 

North  America 1  Sight 

Bank  of  160  days 

Montreal ISlght 

Canadian  Bank  /60  days 

of  Commerce ISlght 

Heldelbach,  Ickel-        160  days 

helmer  &  Co ISlght 

La/.ard  i  60  days 

Freres    ISIght. 

Merchants'  Bank  160  days 

of  Canada.... ISlght.. \i 


Fri., 

Mon . , 

Tues., 

Wed., 

Thurs., 

June  11 

June  13 

June  14 

June  15 

June  16 

4  85 

85 

85 

85 

85 

4  87}^ 

87  y2 

87  H 

87  y2 

87  H 

4  85 

85 

85 

85 

85 

4  87^ 

87  H 

87  H 

87  H 

87  y2 

4   85 

85 

85 

85 

85 

4   87H 

87  y2 

87  H 

87  y2 

87  y2 

4  85 

85 

85 

85 

85 

4  88 

88 

88 

87  >A 

87  y2 

4  85 

85 

85 

85 

85 

4  87  M 

87  y2 

87  H 

87  H 

87  H 

4   85 

85 

85 

85 

85 

4  87  M 

87  H 

87  H 

87  H 

87  H 

4  85 

85 

85 

85 

85 

4  87H 

87  H 

87  H 

87  H 

87  y2 

4  85 

85 

85 

85 

85 

4  87H 
I 

87  H 

87^ 

87^ 

87  H 

Fri., 
June  17 


85 

87^ 

85 

87  y2 

85 
87^ 
85 
87.H 

85 

87  y2 

85 
87  H 
85 

87  y, 

85 
87  J4 


The  market  closed  on  Friday  at  4  8460 @4  8465  for 
60  days,  4  8675 @4  8685  for  demand  and  4  8710® 
4  8720  for  cables.  Commercial  on  banks  was  quoted 
at  4  83^  @4  84  and  documents  for  payment  4  83^ 
@4  84 J^.  Cotton  for  payment  ranged  from  4  833/£  @ 
4  83%,  grain  for  payment  from  4  84^@4  84>^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  17  1910. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement . 

Currency 

$7,977,000 
1,647,000 

$2, 690.000 
789,000 

Gain    $5,287  000 

Gold   .. 

Gain         858,000 

Total  gold  and  legal  tenders. 

§9,624,000 

$3,479,000 

Gain    $6,145,000 

With  the  Sub-Treasu 
follows. 

ry  operations  the  result  is  as 

Week  ending  June  17  1910. 


Banks'  Interior  movement  as  above- 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Into 
Banks. 


$9,624,000 
34,194,000 


$43,818,000 


Out  of 
Banks. 


83,479,000 
32,832,000 


$36,311,000 


Net  Change  in 
Bank  Holdings. 


Gain    $6,145,000 
Gain       1,362,000 


Gain    $7,507,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England - 
France  _ . 
Germany 
Russia  .. 
Aus.  Hun 

Spain 

Italy  .... 
Neth'Iands 
Nat.Belg  . 
Sweden  . . 
Swltz'land 
Norway  _ . 

Total  week 
Pre  v.  week 


June  16  1910. 


Gold. 


£ 

388,921 
965,360 
725,950 
426,000 
,491,000 
.244.000 
035.000 
.7*0.000 
276,000 
450,000 
.506.000 
749,000 


493,037,231 
492,290,531 


Silver. 


35,415,080 

14,884,600 

8,628,000 

13,468,000 

31,149,000 

3,925,000 

2,382,900 

2,138,000 


111.990.5S0 
111,190,157 


Total. 


£ 

388,921 
380.440 
610,550 
054.000 
959,000 
393.000 
960,000 
102,900 
414,000 
450,000 
506,000 
749,000 


605,027,811 
603,480,688 


June  17  1909. 


Gold. 


39,877,763 

140,424,420 

42,625.400 

124.012.000 

56,534,000 

15,959,000 

38,589.000 

10,113,000 

4,358,667 

4,380,000 

4,836,500 

1,678,000 


483,387,750 
1*7.122,282 


Silver. 


35,866,040 
13,551,950 
8,7  18.000 
12,943,000 
32,235,000 
4,794,000 
3.573.300 
2,179,333 


113,860,623 

113.377,707 


Total. 


£ 
,877,763 
,290,460 
177,350 
730,000 
477,000 
194,000 
,383,000 
,686,300 
,538,000 
3*0,00(1 

836,500 
678,000 


597,248,373 

000,799,989 


THE  NICARAGUAN  IMBROGLIO. 

The  sanguinary  civil  war  in  Nicaragua,  which  has 
engaged  the  close  attention  of  our  State  Department 
almost  since  the  beginning  of  the  present  Administra- 
tion, appears  now  to  be  approaching  some  sort  of  crisis 
which  will  necessitate  a  new  step  in  the  policy  of  our 
Government.  In  many  respects  the  episode  up  to 
date  has  been  extremely  unfortunate.  The  specific 
facts  in  view  of  which  our  State  Department,  on  Dec.  1 
of  last  year,  broke  off  relations  with  Zelaya,  the  dictator 
of  Nicaragua,  were,  as  most  people  will  remember, 
Zelaya's  violation  of  the  conventions  between  the 
Central  American  States  and  his  baleful  influence  on 
the  other  republics  of  that  region.  Furthermore,  the 
Department  declared  its  judgment  bluntly  that  "under 
the  regime  of  President  Zelaya,  republican  institutions 
have  ceased  in  Nicaragua  to  exist  except  in  name,"  and 
that  our  Government  was  "convinced  that  the  revolu- 
tion represents  the  ideals  and  will  of  the  majority 
of  the  Nicaraguan  people  more  faithfully  than  does 
the  Government  of  President  Zelaya." 

This  was  a  somewhat  novel  procedure  in  itself  and 
the  general  comment,  especially  among  people  identi- 
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fied  in  a  business  way  with  Central  America,  was  thai 
assumption  of  a  position  of  this  sort  could  justify  itself 
only  by  speedy  solution  of  I  he  Nicaraguan  situation  in 
such  way  as  to  demonstrate  the  correctness  of  the 
Department's  view.  Hut  the  subsequent  course  of 
events  was  most  unsatisfactory.  Zelaya  resigned  the 
Presidency  after  vainly  endeavoring  to  get  a  formal 
hearing  of  his  case  at  Washington;  but  he  was  immedi- 
ately succeeded  by  one  of  his  close  associates,  Madriz, 
so  that  the  obvious  wish  of  our  Government,  to  be 
able  to  formally  recognize  the  revolutionary  govern- 
ment under  General  Estrada,  actually  was  further  from 
gratification  than  before. 

Since  that  time  desultory  fighting  between  the  two 
Nicaraguan  factions  has.  continued  almost  uninterrup- 
tedly. Business  was  all  but  suspended  in  the  contested 
territory,  and  the  struggle  seemed  at  times  likely  to 
degenerate  into  a  mere  campaign  of  extermination 
between  the  various  armed  bodies  controlled  by  Madriz 
and  those  controlled  by  Estrada.  Towards  the  close 
of  May  affairs  seemed  to  take  a  turn  in  favor  of  Zelaya's 
successor  and  against  the  insurgent  troops.  The  port 
of  Bluefields  was  besieged  by  the  troops  of  the  de  facto 
Government,  and  for  a  time  the  downfall  of  the  Estrada 
stronghold  seemed  to  be  at  hand.  This  did  not 
happen — partly,  it  must  be  confessed,  because  the 
United  States  gunboats  refused  to  permit  bombard- 
ment of  the  city,  and  because  marines  were  landed  to 
protect  American  interests.  After  a  week  of  very 
determined  fighting,  the  army  of  Madriz  was  forced  to 
withdraw  from  its  campaign. 

Its  leader  took  this  step  in  no  very  placable  frame 
of  mind,  the  cables  quoting  Madriz  as  commenting 
with  the  utmost  bitterness  on  the  attitude  of  the 
United  States  Government.  On  the  other  hand,  the 
Estrada  faction  manifestly  began  to  entertain  the  hope 
of  direct  intervention  by  our  Government,  possibly  in 
favor  of  a  protectorate  or  possibly  in  the  shape  of 
recognition  for  the  insurgent  government.  These 
hopes  were  promptly  quenched  by  official  statement 
at  Washington  that  our  Government  had  no  present 
intention  of  assuming  a  protectorate  over  Nicaragua, 
or  "in  any  way  intervening  or  recognizing  either  party 
to  the  controversy  until  one  faction  or  the  other  has 
obtained  full  control,  one  way  or  the  other,  by  consent 
of  the  people." 

Thus,  so  far  as  regards  actual  diplomatic  moves,  the 
situation  cannot  be  said  to  have  changed  materially. 
In  theory,  at  all  events,  our  State  Department  seems 
to  be  bound  to  wait  until  a  decisive  victory  wmich 
shall  settle  the  question  as  to  who  rules  in  Nicaragua. 
The  matter  is  complicated  by  the  fact  that  at  least 
one  important  European  Government  has  continued 
diplomatic  relations  wth  the  de  facto  administration 
of  Madriz.  Under  such  circumstances  it  is  of  the 
highest  necessity  that  the  Government  at  Washington 
should  be  scrupulously  correct  in  all  its  moves.  Nor 
is  it  to  be  overlooked  that  any  action  even  indirectly 
savoring  of  a  compulsory  protectorate  by  the  United 
States  would  react  in  a  most  unfortunate  way  on  our 
Government's  relations  with  the  other  Central  American 
States,  already  notoriously  jealous  of  our  country's  in- 
tervention and  predominance. 

It  is  not  easy  to  say  precisely  what  turn  of  circum- 
stances might  warrant  now  a  decisive  step.  The 
difficulty  at  present,  as  in  all  previous  stages  of  this 
Central  American  civil  war,  is  that  the  fighting  has 


resulted  in  nothing  1  tetter  than  a  series  of  drawn 
battles.  It  is  conceivable  that  the  fighting  will  be 
brought  to  a  close  through  outright  exhaustion  of  one 
or  both  contestants.  One  would  suppose  that  such  a 
state  of  things  was  already  near  at  hand,  for  some 
of  the  losses  have  been  exceedingly  severe  when  the 
small  population  of  the  country  is  considered.  This 
very  week  official  advices  from  Nicaragua  show  in 
detail  what  should  have  been  expected  on  general  prin- 
ciples, that  the  country's  trade  is  in  a  state  of  chaos. 
The  paper  money  of  the  Government  has  depreciated  in 
a  way  which  reminds  one  of  the  Southern  Confeder- 
acy's issues  towards  the  close  of  the  Civil  War.  Goldis 
at  a  premium  of  more  than  1,000 — a  fact  which  in 
itself  is  correctly  declared  to  be  ruinous  for  all  interests 
in  the  country! 

Financial  exhaustion  sometimes  puts  an  end  to  a 
struggle  of  this  sort  when  physical  exhaustion  seems 
unable  to  stop  it.  Taking  into  consideration  all  the 
circumstances,  it  would  seem  reasonable  to  suppose 
that  the  fighting  in  Nicaragua  cannot  continue  very 
much  longer.  It  is  to  be  hoped  that  it  may  end 
through  a  truce  between  the  rival  commanders  them- 
selves, which  will  make  possible  the  reference  of  the 
whole  governmental  question  to  the  people  of  Nicara- 
gua without  requiring  any  further  interference  by  the 
United  States. 


COURTS  PROTECTING  CONTRACTS  AND 
PROPERTY  RIGHTS. 

At  the  present  time,  when  a  wave  of  radical  emo- 
tionalism is  spreading  over  the  country,  and  when 
legislators,  national  and  State,  are  prone  to  treat 
contract  obligations  and  property  rights  rather  lightly, 
it  is  comforting  to  find  that  our  higher  courts  are 
still  faithfully  upholding  contracts  and  adhering  to 
old-fashioned  principles  of  equity  and  justice.  One 
of  the  very  last  decisions  handed  down  two  weeks  ago 
by  the  United  States  Supreme  Court  before  its  final 
adjournment  until  next  October  was  that  delivered  in 
the  case  of  the  City  of  Omaha  vs.  Omaha  Water  Co. 
That  case  was  certainly  one  where  there  was  need  for 
the  assertion  of  simple  ideas  of  justice,  and  it  is 
gratifying  to  note  that  the  Supreme  Court  in  its 
opinion  lays  down  the  rules  applicable  in  such  cases  in 
plain  and  unmistakable  language.  We  regret  to 
say  it  is  not  altogether  unusual  for  municipalities  to 
seek  to  get  the  better  of  a  water  company  when  the 
municipality  wants  to  take  over  the  property;  but  the 
Omaha  proceeding  stands  out  as  pre-eminent  even 
among  cases  of  that  kind. 

Over  a  long  term  of  years  the  City  of  Omaha  has 
been  engaged  in  an  almost  uninterrupted  series  of 
attempts  to  deprive  the  Omaha  Water  Co.  of  its  just 
dues,  making  it  necessary  for  the  company  to  appeal  to 
the  courts  over  and  over  again  to  get  its  rights.  For 
the  most  trivial  cause  and  on  the  flimsiest  grounds 
the  City  has  refused  to  perform  its  obligations  or  to 
carry  out  its  agreements  and  contracts  with  the 
company.  It  has  persistently  withheld  moneys  owing 
by  it  to  the  company  and  has  made  ..payment  only 
under  compulsion  of  the  courts,  obliging  the  com- 
pany to  bring  a  separate  action  for  each  amount  due. 
It  has  refused  to  abide  by  awards  to  which  it  was 
legally  bound  and  which  were  conducted  and  obtained 
as  the  result  of  proceedings  to  which  it  was  properly 
a  party  and  the  meaning  and  covenants  of  which  it 
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fully  understood.  There  is,  hence,  occasion  for  real 
rejoicing  that  by  the  decision  just  handed  down  it  has 
been  so  signally  defeated  in  its  efforts,  though  in  view 
of  past  experience  it  would  he  a  little  venturesome  to 
say  (hat  the  litigation  has  been  finally  ended  and  thai 
there  will  not  he  interposed  some  further  legal  obstacles 
before  the  company  can  count  upon  getting  payment 
of  all  the  various  sums  owing  to  it. 

The  case  also  attracts  attention  by  reason  of  the  fact 
that  the  Omaha  Water  Co.  is  one  of  the  largest  private 
water  corporations  in  the  United  States,  the  systems  in 
operation  at  San  Francisco  and  at  Denver  being,  we 
believe,  the  only  ones  exceeding  it  in  size.     It  was 
organized  back  in  1879  and  its  water-works  system  is 
admittedly  one  of  the  best  in  the  country.     It  passed 
through  serious  financial   difficulties  before  the  city 
heaped  additional  burdens  upon  it,  and  in   1896  was 
reorganized  under  the  present  name,  the  original  name 
having  been  the  American  Water- Works  Co.     It  has 
about  1^2  million  dollars  of  first  and  second  preferred 
stock  outstanding,  on  neither  of  which  dividends  have 
been  paid  for  several  years,  and  $4,805,000  of  bonds. 
All    of   this    represents    actual    cash    invested   in   the 
property,    the    common    stock    (authorized    amount 
$2,500,000)    never    having    been   issued.     As    to    the 
treatment  to  which  the  company  has  been  subjected 
at  the  hands  of  the  city,  we  gave  full  facts  in  an  article 
two  years  ago  ("Chronicle"  of  July  18  1908,  pp.  132 
and   133)    at  the  time  of  a   previous  court   decision, 
which  we  then  reviewed.     There  is  no  occasion,  there- 
fore, for  going  into  the  details  again  here.     As  a  sort 
of  synopsis,  however,  of  the  City's  various  acts  antag- 
onistic to  the  company,  we  may  note  that  in  the  first 
place  the  City  availed  of  an  option  it  had  under  the 
contract  with  the  company  to  purchase  the  company's 
property  and  then  refused  to  be  bound  by  the  appraise- 
ment   arrived    at    in    accordance    with    the    method 
provided  in   the   contract.     While   the  value   of   the 
property  was  still  in  process  of  determination  the  City 
undertook  to  cut  down  the  rates  which  the  company 
was  allowed  to  charge  to  private  consumers,  also  fixed 
in  the  contract.     Then  it  withheld  payment  of  hydrant 
rental  year  after  year.     If  the  purpose  of  all  this  was 
not  to  depreciate  the  value^of  the  company's  property 
with  the  idea  of  gaining  possession  at  less  than  its  true 
value,  then  the  proceedings  could  not  have  been  better 
directed  to  that  end. 

The  case  reached  the  United  States  Supreme  Court  in 
the  present  instance  on  a  writ  of  certiorari  from  the 
United  States  Circuit  Court  of  Appeals  for  the  Eighth 
Circuit  and  dealt  with  the  question  of  the  appraisement 
of  the  company's  property  by  which  the  City  refused 
to  abide.  Under  the  contract  with  the  company, 
which  was  entered  into  in  1880,  the  City  had  the  right 
to  purchase  and  acquire  the  water-works  of  the  com- 
pany and  a  method  of  determining  their  value  was 
provided  in  the  contract.  The  City  named  one  of  the 
appraisers,  the  company  named  the  second  appraiser., 
and  these  two  selected  a  third.  The  men  were  all 
hydraulic  engineers.  After  three  years'  work  they 
submitted  their  report  on  July  7  1906,  fixing  the 
aggregate  value  of  the  property  at  $6,263,295  49. 
The  report  was  signed  by  two  of  the  appraisers;  the 
third  appraiser,  representing  the  City,  refused  to 
concur  in  the  report  or  in  the  value  fixed  therein. 
He  gave  no  reason  for  his  action.  The  com- 
pany   sought    to    compel   purchase    at  the  price  fixed 


on  by  the  appraisers.  In  the  Circuit  Court  for  the 
District  of  Nebraska,  Judge  Munger  dismissed  its 
bill  of  complaint.  On  appeal,  however,  to  the  United 
States  Circuit  Court  of  Appeals  all  the  contentions 
of  the  company  were  upheld,  and  the  United  States 
Supreme  Court  now  affirms  the  judgment  of  the 
Court  of  Appeals. 

Whether  the  City  authorities  had  faith  in  the 
soundness  of  all  the  objections  urged  against  the 
appraisement  may  perhaps  be  doubted.  Their  pre- 
vious actions  had  abundantly  shown  that  they  meant 
to  contest  every  inch  of  ground,  whether  they  had 
any  legal  standing  or  not.  At  all  events  the  Supreme 
Court  was  called  upon  to  consider  three  main  points 
urged  against  the  appraisement  on  behalf  of  the 
City:  (1)  That  the  appraisement  was  not  concurred  in 
by  all  the  appraisers;  (2)  That  the  appraisers  heard 
certain  evidence  without  notice  or  giving  the  City  an 
opportunity  to  hear  or  rebut;  and  (3)  That  the 
property  valued  includes  a  distributing  system  beyond 
the  corporate  limits  of  Omaha  by  which  certain 
suburban  villages  are  supplied, 'and that  to  that  extent 
the  City  made  no  contract  to  buy,  and  if  it  did,  had 
no  power  to  do  so.  | 

The  United  States  Supreme  Court  can  see  no  merit  in 
any  of  these  contentions.  The  opinion  is  by  Justice 
Lurton,  who  quite  recently  succeeded  Justice  Peck- 
ham,  and  it  is  evident  that  this  new  member  of  the 
Court  is  as  sound  in  his  judicial  views  as  his  associates. 
On  the  first  point  Justice  Lurton  holds  that  a  majority 
of  appraisers  is  binding  where  the  matter  affects  a 
public  concern.  When  a  matter  of  purely  private 
concern  is  submitted  to  the  determination  of  either 
arbitrators  or  appraisers,  the  rule  seems  to  be,  he 
says,  that  there  must  be  unanimity  of  conclusion  by 
such  board  unless  otherwise  indicated  by  the  terms 
of  the  submission.  The  rule  is,  however,  otherwise 
when  the  submission  is  one  which  concerns  the  public. 
In  such  submissions,  whether  it  be  the  arbitration  of  a 
difference  or  the  ascertainment  of  a  value,  a  majority 
may  act  unless  otherwise  indicated  by  the  agreement 
for  submission.  Justice  Lurton  also  points  out  that  in 
the  present  case  the  matter  was  in  no  proper  sense  an 
arbitration.  The  contract  was  in  all  of  its  terms 
agreed  upon.  One  party  was  to  sell  and  the  other  to 
buy  at  a  valuation  determined  by  the  Board  of  Ap- 
praisers, and  unanimity  was  not  stipulated  for.  More- 
over, unanimity  was  hardly  to  be  expected  in  a  board 
made  up  as  this  board  was. 

On  the  second  point  the  Court  holds  that  appraisers 
have  the  widest  scope  in  examining  the  property  and 
determining  its  value,  and  that  an  appraisal  is  not  akin 
to  a  judicial  proceeding,  such  as  an  arbitration.  The 
great  bulk  of  the  evidence  was  heard  or  submitted  in 
the  presence  of  counsel  representing  both  sides.  This, 
however,  did  not  preclude  the  appraisers  from  enlight- 
ening their  judgment  as  experts,  it  is  stated,  by  either 
personal  inspection  or  by  informing  themselves  in  any 
other  way  of  the  value  of  the  plant  without  calling  in 
counsel  if  they  desired  further  information.  The  thing 
complained  of  was  that  the  valuers  called  upon  the 
company  for  its  books  and  had  these  books  goneover 
by  an  expert  auditor  of  their  own  selection.  The  Court 
could  find  not  the  slightest  evidence  in  the  record 
of  partiality,  bad  motive  or  misconduct  affecting  the 
action  of  the  board.  Its  members  were  men  of  high 
character,    professionally    and    otherwise.     The    con- 
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elusion  is  that  the  appraisers  were  not  rigidly  required 
to  confine  themselves  either  to  matters  within  their 
own  knowledge  or  those  submitted  to  them  formally  in 
the  presence  of  the  parties,  but  might  reject  if  they 
saw  fit  evidence  so  submitted  and  inform  themselves 
from  any  other  source,  as  experts  who  were  at  last  to 
act  upon  their  own  judgment. 

But  the  point  of  greatest  importance  raised  was  the 
third  one,  namely  that  the  valuation  included  property 
not  within  the  terms  of  the  submission  and  which  the 
City  did  not  have  power  to  buy.  For  this  was  nothing 
more  nor  less  than  an  attempt  to  have  the  property 
split  up  and  its  value  thereby  depreciated  so  that  the 
City  could  buy  it  in  cheap.  It  appears  that  the 
place  from  which  the  water  is  taken  by  the  existing 
water  plant  is  beyond  the  corporate  limits  of  Omaha. 
In  the  immediate  suburbs  of  the  City  there  are  several 
villages  outside  the  corporate  limits.  The  distributing 
system  of  the  Omaha  Water  Co.  has  from  time  to  time 
been  extended  to  these  outlying  suburban  towns  and 
it  was  claimed  that  the  appraisers  had  valued  these 
outlying  distributing  systems  as  a  part  of  the  plant  to 
be  acquired  by  the  City.  But  the  Court  shows  that 
acquisition  of  the  system  as  it  existed  at  the  time  the 
City  made  its  election  to  purchase  was  within  the 
contemplation  of  both  the  City  and  the  Water  Co.  and 
that  the  valuation  of  the  system  as  an  entirety  was 
the  matter  which  the  appraisers  were  required  to  do. 

The  most  weighty  fact,  Justice Lurton  says,  is  that 
the  system  was  one  single  system  having  a  common 
source  of  supply  and  common  main  connections  there- 
with. Its  dismemberment  is  not  to  be  thought  of,  he 
declares,  unless  it  is  clear  that  the  ordinance  exercising 
the  option  is  so  plainly  limited  to  the  purchase  of  only 
so  much  of  the  distributing  system  as  lies  wdiolly  within 
the  corporate  limits  as  to  admit  of  no  other  meaning. 
Proceeding,  he  says: 

"A  presumption  against  dismemberment  is  not  over- 
thrown even  if  the  City  had  no  power  to  sell  water  to 
people  or  municipalities  beyond  its  limits.  If  these 
outside  distributing  pipes  could  not  be  lawfully  used 
by  the  City  for  the  purpose  for  which  the  Water  Co. 
had  used  them,  it  does  not  follow  that  a  contract  to  buy 
would  be  thereby  any  the  less  a  contract  to  buy  the  plant 
as  a  unitary  system.  Aside  from  contract  obligation 
which  may  pass  with  the  plant,  the  City  might  cut 
off  the  supply  of  water  to  such  outlying  environs  if  it 
saw  fit,  whether  it  could  or  could  not  legally  supply 
water  through  the  distributing  pipes  which  had 
theretofore  reached  them.  Certain  it  is  that  as  the 
several  towns  adjacent  had  no  source  of  supply,  no 
pumping  station  of  their  own,  disintegration  would 
leave  the  Water  Co.  with  no  means  of  supplying  them 
with  water.  The  distributing  pipes  underground 
would,  separated  from  the  ownership  of  the  pumping 
station,  reservoir,  filling  or  settling  basins,  necessarily 
lose  much  of  the  value  attached  to  them  as  a  part  of  a 
going  plant." 

The  reference  to  "going  value"  in  the  concluding 
portion  of  the  above  extract  should  not  be  overlooked. 
For  one  of  the  facts  established  by  this  decision  is 
that  "going  value"  must  be  taken  into  account  in 
determining  the  value  of  a  plant.  The  appraisers,  in 
making  their  estimate  of  valuation,  included  $562,- 
712  45  for  the  going  value.  They  did  this  at  the 
direction  of  the  lower  Court,  which  held  that  this  was 
an  element  contributing  to  the  value  of  the  plant  as  a 
whole.  The  Supreme  Court  upholds  this  view,  and 
what  it  says  on  this  point  is  particularly  strong.  The 
appraisers,  it  should  be  understood,  in  their  estimate 


allowed  nothing  for  the  value  of  the  franchise,  as  it 

was  distinctly  provided  in  the  contract  that  the  City 
should  not  be  obliged  to  pay  anything  for  the  unex- 
pired franchise.  This,  however,  only  gives  additional 
force  to  Justice  Lurton's  remarks  on  the  point  of 
making  allowance  for  the  "going  value."  Here  is 
what  he  says:  "The  option  to  purchase  excluded  any 
value  on  account  of  unexpired  franchise;  but  it  did 
not  limit  the  value  to  the  bare  bones  of  the  pla?it,  its 
physical  properties, such  as  its  land,  its  machinery,  its 
water-pipes  or  settling  reservoirs,  nor  to  what  it  would 
take  to  reproduce  each  of  its  physical  features.  The 
value  in  equity  and  justice  must  include  whatever  is 
contributed  by  the  fact  of  the  connection  of  the  items 
making  a  complete  and  operating  plant.  The  difference 
between  a  dead  plant  and  a  live  one  is  a  real  value 
and  is  independent  of  any  franchise  to  go  on  or  any 
mere  goodwill  as  between  such  a  plant  and  its  cus- 
tomers." 

Altogether  there  is  much  in  this  opinion,  it  will  be 
seen,  affording  encouragement  to  owmers  in  public 
service  corporations.  The  decision  shows  that  our 
highest  Court  will  protect  such  corporations  in  their 
rights,  and,  furthermore,  that  in  taking  private  prop- 
erty compensation  therefor  must  be  based  on  something 
more  than  the  "bare  bones."  These  conclusions,  one 
would  think,  should  be  heeded  by  thepeopleof  Denver, 
where  at  this  very  moment  the  City  is  engaged  in  an 
attempt  to  get  the  system  of  water-works  owned  by 
the  Denver  Union  Water  Co.  for  $7, 000, 000.  though  it 
has  been  appraised  at  $14,400,000.  The  Public 
Utilities  Commission  of  that  city,  however,  is  defiant, 
and  says:  "Why  not  bring  a  suit  for  specific  perform- 
ance at  once  to  test  the  question?"  According  to  the 
Denver  "Republican,"  "the  Commission  takes  the 
position  that  the  water  company  is  at  the  mercy  of  the 
City  and  ought  to  be  willing  to  accept  the  $7,000,000 
and  be  thankful."  In  the  light  of  the  above  decision, 
is  it  not  clear  that  Denver  will  be  defeated  in  the  end, 
just  as  Omaha  has  been  ? 


RAILWAY  TRAFFIC  ASSOCIATIONS. 

Not  least  among  the  numerous  specific  legacies  which 
the  Administration  of  William  H.  Taft  received  from 
Theodore  Roosevelt  was  the  laudable  purpose  to 
give  formal  statutory  sanction  to  traffic  agreements 
among  competing  railways.  We  say  "was"  and  not 
"is,"  for  after  last  week's  performance  of  Attorney- 
General  Wickersham,  in  attacking  proposed  rates  of 
the  Western  trunk  lines  on  the  ground,  not  that  the}^ 
were  unreasonable,  excessive  or  unjustly  discrimina- 
tory, but  that  they  had  been  reached  by  agreement, 
a  performance  said  to  have  had  the  approval  of  the 
President — it  is  uncertain,  at  least,  whether  this  pur- 
pose still  persists. 

Mr.  Roosevelt's  opinion  on  the  subject  was  neither 
hesitating  nor  doubtful  and  it  was  unequivocally  and 
officially  expressed.  Referring  to  the  supposed  pro- 
hibition of  all  agreements  as  to  rates  between  com- 
petitive points,  in  his  Message  to  Congress  of  Dec.  6 
1906  the  former  President  said: 

This  means  that  the  law  as  construed  by  the  Supreme 
Court  is  such  that  the  business  of  the  country  cannot 
be  conducted  without  breaking  it.  I  recommend  that 
you  give  careful  and  early  consideration  to  this  subject; 
and,  if  you  find  the  opinion  of  the  Interstate  Com- 
merce Commission  justified,  that  you  amend  the  law 
so  as  to  obviate  the  evil  disclosed. 
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And  two  years  later,  in  another  message  to  Con- 
gress submitted  under  date  of  Dec.  8  1908,  President 
Roosevelt  said: 

The  railways  of  the  country  should  be  put  com- 
pletely under  the  Inter-State  Commerce  Commission 
and  removed  from  the  domain  of  the  Anti-Trust  Law. 

Power  to  make  combinations  and  traffic  agreements 
should  be  explicitly  conferred  upon  the  railroads,  the 
permission  of  the  Commission  being  first  gained  and 
the  combination  or  agreement  being  published  in  all 
its  details. 

The  validity  of  the  legacy  thus  left  to  the  new  Ad- 
ministration was  attested  by  the  Republican  National 
Convention  of  1908;  and  in  the  declaration  of  principles 
contained  in  the  platform  on  which  President  Taft's 
candidacy  was  conducted,  and  his  election  secured,  it 
was  declared: 

We  believe,  however,  that  the  Inter-State  Com- 
merce Law  should  be  further  amended  so  as  to  give 
railroads  the  right  to  make  and  publish  traffic  agree- 
ments, subject  to  the  approval  of  the  Commission,  but 
maintaining  always  the  principle  of  competition  and 
avoiding  the  common  control  of  such  lines  by  any 
means  whatsoever. 

In  pursuance  of  his  announced  purpose  to  "clinch 
the  Roosevelt  policies"  and  to  promote  the  enactment 
of  measures  which  would  perfect  the  statutes  pre- 
viously adopted  in  execution  of  those  policies,  Presi- 
dent Taft  soon  after  his  inauguration  caused  a  billtobe 
prepared  which,  among  other  things,  provided  that: 

Agreements  between  common  carriers  subject  to 
the  Act  specifying  the  classifications  of  freight,  and 
the  rates,  fares  and  charges  for  transportation  of  freight 
and  passengers  agreed  upon  shall  not  be  unlawful  under 
the  Commerce  Act  or  under  the  Sherman  Anti-Trust 
Act,  if  a  copy  of  the  agreement  be  filed  with  the 
Inter-State  Commerce  Commission  within  twenty  days 
after  it  is  made;  but  that  all  provisions  of  the  Commerce 
Act  shall  be  applicable  to  such  agreements. 

The  foregoing  statement  of  the  terms  of  the  proposed 
law  is  from  the  report  of  the  Committee  on  Inter-State 
Commerce  of  the  Senate,  recommending  its  passage. 
Concerning  this  bill,  President  Taft,  speaking  on 
Feb.  12  1910  at  the  Lincoln  banquet  in  New  York 
City,  expressed  himself  as  follows: 

The  bill  was  prepared  by  the  Attorney-General,  after 
a  full  conference  with  the  Inter-State  Commerce  Com- 
mission with  the  representatives  of  the  shippers  and 
with  the  representatives  of  the  railroads,  and  while 
it  was  not  the  result  of  an  agreement  between  all  the 
parties  in  interest,  it  was  drafted  with  a  view  to  meet- 
ing all  the  fair  objections  and  suggestions  made  by 
every  one  of  them. 

So  much  is  history.  It  has  also  passed  into  history 
that  the  provision  so  long  advocated  by  President 
Roosevelt,  based  upon  recognition  of  a  principle  uni- 
versally admitted  by  students  of  transportation,  was 
subjected  to  bitter  attack  in  the  Senate  of  the  United 
States  by  men  claiming  to  be  adherents  of  the  policies 
of  the  former  President,  and  was  finally  eliminated 
from  the  bill.  Thus  there  passed  out  of  the  pending 
measure  the  only  provision  based  upon  a  wise  appre- 
hension of  the  conditions  of  the  railway  industry, and 
the  only  portion  of  the  whole  scheme  of  additional 
statutory  regulation  which  could  have  been  productive 
of  improvement  rather  than  of  detriment  to  the  busi- 
ness of  the  nation.  The  next  step  was  for  the  Attor- 
ney-General of  the  United  States  to  take  technical  ad- 
vantage of  the  unmodified  existence  of  the  statute  so 
long,  in  its  application  to  railways,  officially  con- 
demned, and  to  make  it  the  basis  of  an  indirect  attack 


upon  desirable  changes  in  the  rate  schedules  which, 
it  is  evident,  he  did  not  regard  as  subject  to  direct 
assault. 

We  are  far  from  agreeing  that  the  Sherman  Anti- 
Trust  Law  can  be  applied  to  railways  in  the  manner 
and  for  the  purpose  attempted  by  the  Attorney- 
General  .  There  is  nothing  in  the  state  of  facts  attend- 
ing the  promulgation  of  the  proposed  changes  in  rates 
which  necessarily  indicates  an  agreement  or  any  pur- 
pose to  restrain  trade  or  to  hamper  or  control  freedom 
of  initiative  on  the  part  of  any  carrier.  Nothing  is 
plainer  than  that  efficient  competition  must  finally 
find  expression  in  uniform  charges,  and  such  expression, 
when  attained,  subtracts  nothing  from  the  power  of 
each  competitor  to  continue  the  competition  or  even  to 
change  his  basis  of  charges  in  furtherance  thereof. 
Readiness  to  make  such  changes — reservation  of  the 
complete  right  to  make  them — is  the  essential  thing, 
and  there  is  no  suggestion  that  this  essential  was  in 
any  degree  impaired  by  any  agreement  or  that  there 
was  any  attempt  at  its  impairment. 

But  whatever  the  technical  legal  conclusion  must 
be,  there  can  be  no  legitimate  dispute  as  to  the  neces- 
sity and  desirability  of  just  such  agreements  as  Presi- 
dents Roosevelt  and  Taft  have  had  in  mind  in  making 
their  successive  recommendations.  As  early  as  ,1888 
the  Inter-State  Commerce  Commission  (and  it  is  worth 
noting  that  its  membership  then  consisted  of  Thomas 
M.  Cooley,  William  R.  Morrison,  Augustus  M.  Schoon- 
maker,  Aldace  F.  Walker  and  Walter  L.  Bragg)  re- 
ported to  Congress  as  follows: 

But  the  voluntary  establishment  of  such  extensive 
responsibility  would  require  such  mutual  arrangements 
between  the  carriers  as  would  establish  a  common 
authority  which  should  be  vested  with  power  to  make 
traffic  arrangements,  to  fix  rates  and  provide  for  their 
steady  maintenance,  to  compel  the  performance  of 
mutual  duties  among  the  members,  and  to  enforce 
promptly  and  efficiently  such  sanctions  to  their  mutual 
understanding  as  might  be  agreed  upon.  Something 
fairly  resembling  this,  as  heretofore,  has  been  done 
through  the  railroad  associations,  but  the  only  effectual 
sanction  which  they  have  as  yet  contrived  whereby  the 
observance  of  good  faith  in  their  mutual  dealings  could 
be  enforced  was  through  the  device  of  pooling  their 
freight  or  earnings. 

Even  this  was  imperfect,  because  the  arrangement 
could  always  be  withdrawn  from  at  pleasure;  but  pool- 
ing is  now  out  of  their  power,  being  forbidden  by  law. 
.  Without  legislation  to  favor  it  little  can  be 
done  beyond  the  formation  of  consulting  and  advisory 
associations,  and  the  work  of  these  is  not  only  neces- 
sarily defective,  but  it  is  also  limited  to  circumscribed 
territory.  .  .  .  But  the  evils  arising  from  the 
want  of  friendly  business  associations  between  the  rail- 
roads fall  largely  upon  the  public  also.  .  .  .  The 
public  has  an  interest  in  being  protected  against  the 
probable  exercise  of  any  such  power.  But  its  interest 
goes  further  than  this;  it  goes  to  the  establishment  of 
such  relations  among  the  managers  of  roads  as  will 
lead  to  the  extension  of  their  traffic  arrangements  with 
mutual  responsibility  just  as  far  as  may  be  possible, 
so  that  the  public  may  have  in  the  service  performed 
all  the  benefits  and  conveniences  that  might  be  ex- 
pected to  follow  from  general  federation.  There  is 
nothing  in  the  existence  of  such  arrangements  which  is 
at  all  inconsistent  with  earnest  competition. 

In  the  year  1900,  ten  years  after  the  enactment  of 
the  Sherman  Anti-Trust  Law,  and  after  it  had  been 
held  applicable  to  railways,  in  its  fourteenth  annual 
report  the  Commission  said: 

The  Anti-Trust  Law,  so  called,  as  interpreted  by  the 
courts,  renders  any  agreement  with  reference  to  the 
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making  or  maintaining  of  inter-State  rates  a  crime. 
But  ii'  carriers  are  to  make  public  their  rates  and  to 
charge  all  shippers  the  same  rate,  they  must,  as  a 
practical  matter,  agree  to  some  extent  with  respect  to 
those  rates. 

A  year  later,  again  reporting  to  Congress,  the  Com- 
mission used  the  following  language: 

Such  associations,  in  fact,  exist  now  as  they  did 
before  these  decisions,  and  with  the  same  general 
effect.  In  justice  to  all  parties,  we  ought  probably 
to  add  that  it  is  difficult  to  see  how  our  inter-State 
railways  could  be  operated,  with  due  regard  to  the 
interest  of  the  shipper  and  the  railway,  without  con- 
certed action  of  the  kind  afforded  through  these 
associations. 

None  of  the  foregoing  expressions  has  been  subse- 
quently withdrawn  or  modified.  They  are  the  solemn 
declarations  of  a  body  of  public  experts,  reporting, 
as  was  its  duty,  on  the  conditions  and  needs  of  the 
great  industry  in  connection  with  which  the  public  has 
seen  fit  to  delegate  to  it  the  largest  and  most  far- 
reaching  powers.  They  make  inevitable  this  conclu- 
sion, viz.:  either  (first)  such  associations  are  not  for- 
bidden by  the  Anti-Trust  Law  or  (second)  if  they  are 
forbidden,  the  railway  industry  is  conducted  at  the 
grace  of  the  Administration  and  its  Attorney-General. 
And  if  it  must  be  admitted  that  the  railways  are  tenants 
at  the  will  of  the  Attorney-General  of  their  privilege  to 
perform  services  "with  due  regard  to  the  interest  of  the 
shipper  and  the  railway,"  the  latter's  attack  on  the 
Western  trunk  lines  would  indicate  that  their  tenure 
is  by  no  means  stable. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  APRIL. 

The  conspicuous  feature  in  the  returns  of  railroad 
earnings  for  the  month  of  April  is  the  great  increase  in 
the  expenses  of  the  roads.  With  each  succeeding 
month  this  feature  is  becoming  more  prominent. 
The  matter  is  of  much  significance  in  view  of  the  fact 
that  railroad  managers  are  seeking  to  advance  rates, 
but  have  for  the  time  being  been  defeated  in  their 
purpose.  Cost  of  operations  has  been  enormously 
augmented  and  the  advances  in  wages  so  generally 
granted  have  tended  to  make  a  still  further  addition 
to  the  same.  In  April,  it  would  seem,  the  higher 
wage  schedules  must  have  counted  in  part,  but  they 
could  not  have  counted  in  full,  as  these  wage  schedules 
have  in  some  instances  not  even  yet  been  definitely 
adjusted. 

What  is  encouraging,  of  course,  is  that  gross  revenues 
keep  expanding  in  a  very  satisfactory  way.  Our 
compilations  are  based  upon  the  returns  of  earnings 
which  the  roads  are  obliged  to  file  with  the  Inter-State 
Commerce  Commission  at  Washington  each  month. 
In  the  monthly  number  of  our  "Railway  Earnings 
Section,"  which  accompanies  to-day's  issue  of  the 
"Chronicle,"  will  be  found  the  detailed  reports  of 
earnings  and  expenses  of  all  the  separate  roads.  In 
the  present  article  we  deal  with  the  summaries  derived 
from  these  statements  of  the  separate  roads.  Our 
summaries,  of  course,  are  very  comprehensive,  since 
every  operating  steam  railroad  in  the  United  States  is 
obliged  to  render  monthly  reports  to  the  Commission. 
Altogether  the  figures  cover  690  companies  and  com- 
prise 228,973  miles  of  road,  or  96%  of  the  railroad 
mileage  of  the  country. 

Stated  in  brief,  United  States  railroads  added 
$27,164,096  to  the  total  of  their  gross  earnings,   as 


compared  with  the  same  month  last  year,  being  a  gain 
of  14%;  but  this  large  gain  in  gross  revenues  yielded 
an  addition  of  no  more  than  13,578,548  to  the  net 
earnings  (5.81%),  owing  to  an  increase  in  the  ex- 
penses of  $23,585,548.  In  the  case  of  many  of  the 
separate  roads,  as  we  shall  presently  see,  the  aug- 
mentation in  expenses  has  reached  such  proportions 
as  to  wipe  out  completely  the  gains  in  the  gross, 
leaving  actual  losses  in  the  net. 

— Increase  or  Decrease — 
April  (090  roads) —  1910.  1909.  Amount.  % 

Miles  of  road 228,973  223,794     Inc.  5  179       2.32 

Gross  earnings S221,213,902     $194,0-19,806     Inc.  S27, 164 ,090     14  00 

Operating  expenses 156,064,591       132,479,043     Inc.    23,585,548     17.80 


Net  earnings $65,149,311 


il, 570,763     Inc.     S3,578,548       5.81 


The  reader  need  not  be  told  that  treating  the  railroad 
system  as  a  whole,  comparison  is  with  results  in  1909 
which  had  shown  very  substantial  improvement  in 
both  gross  and  net  earnings,  following  the  tremendous 
losses  of  the  year  preceding.  Our  own  compilation 
for  April  last  year  showed  $21,299,025  gain  in  gross 
and  $11,351,009  gain  in  the  net.  These  results 
covered  224,625  miles  of  road.  The  Inter-State 
Commerce  Commission  subsequently  got  returns  for 
the  rest  of  the  mileage  of  the  country  and  its  com- 
pleted results,  covering  233,828  miles ,  recorded  $21,- 
921,500  gain  in  gross  and  $11,593,087  gain  in  net. 
In  1908,  however,  the  losses  were  of  prodigious  magni- 
tude. As  registered  by  our  tables,  there  was  a  de- 
crease then  of  $30,544,943  in  the  gross  and  of  $10,- 
095,121  in  the  net.  But  this  by  no  means  represented 
the  full  amount  of  the  loss,  as  the  aggregates  were 
based  on  only  153,007  miles  of  road,  whereas  the  total 
railroad  mileage  of  the  country  was  close  to  230,000 
miles.  Careful  computation  made  by  us  later  in  the 
year  indicated  that  for  the  whole  railroad  system  of 
the  country  the  loss  in  gross  in  April  1908  must  have 
been  no  less  than  $45,000,000  and  the  loss  in  net 
about  $16,000,000.  In  the  following  we  give  the 
April  figures  back  to  1896.  For  1909  we  use  the 
Inter-State  Commerce  totals,  but  for  preceding  years 
we  give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  always  unrepresented  in  the  totals,  owing 
to  the  refusal  of  some  of  the  roads  to  furnish  monthly 
figures  for  publication. 


Year. 


A  pril . 
1896.. 
1897.. 

1898  .. 

1899  _. 
1900.. 
1901 .. 
1902 __ 
1903.. 
1904... 
1905.. 
1906.. 
1907.. 
1908  .  _ . 
1909.. 
1910... 


Gross  Earnings. 


Year 
Given. 


$ 

50,608 

54,751 

63,443 

68,357 

78,077 

94,439 

100,562 

107,517 

98,798 

111,860 

109,998 

142,884 

134,513 

196,993 

221,213 


Year 
Preceding. 


,569  49.760 
,130  51,704 
166  55.427 
,8841  64,888 
,4721  68,313 
3771  84,331 
300  91,394 
,310|  94,172 
874  100,535 
7211104,474 
401  104,598 
383  115.S63 
535, 105,058 
1041175,071 
902  1  01 ,049 


,803 
,841 
,918 
,200 
02S 
412 
164 
,420 
597 
,716 
.565 


Increase  or 
Decrease. 


+  841,766 

+  46,289 

+8,015,248 

+  3,469,684 
+  9,764,444 

+  10,107,965 
+  9,168,136 

+  13.344.S90 
—1,736,723 
+  7,386,005! 
+  5,399,836: 


Met  Earnings. 


Year 
Given. 


3541  +  27 ,021,0291 
478—30.544,943 

604  +21,921,5001 
806+27,164,096^ 


14,484.626 
15,419,768 
18,740,860 
20,458,833 
23,300,034 
29,511,141 
31,260,129 
33.S92.999 
28,552.275 
31,958,503 
31,548,660 
42,521,549 
37,441,989 
62,380,527 
05,149,311 


Year 
Preceding. 


S 

14,657,119 
14,974,156 
15.095,627 
19,119,604 
20,416.810 
24,975,196 
27,891,119 
29,788,830 
31,092.626 
30,192,485 
30,137,596 
33,639,112 
47,537,110 
50,787,440 
01.570,763 


Increase  or 
Decrease. 


S 

—172,493 

+445.612 

+3,045,233 

+  1,339,229 

+2,883,224 

+  4,535,945 

+  3,369,010 

+  4,104,169 

—2,540,351 

+  1,766,018 

+  1,411.064 

+  8,882.437 

—10,095,121 

+  11,593,087 

+   3.57S.548 


Note.—  Includes  lor  April  129  roads  In  1S90;  127  In  1897;  134  in  1898;  124  in 
1899;  127  in  1900;  127  in  1901:  120  In  1902;  109  in  1903;  96  in  1904;  96  in  1905; 
91  in  1906;  91  in  1907;  100  in  1908;  744  In  1909;  690  in  1910.  Neither  the  Mexican 
roads  nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  included  In 
any  of  these  totals. 

As  examples  of  roads  where  the  rise  in  expenses  has 
been  of  such  magnitude  that  gains  in  gross  have  been 
converted  into  losses  in  the  net,  a  number  of  leading 
systems  may  be  cited.  The  Atchison  is  most  con- 
spicuous of  all,  recording  $1,357,392  increase  in  gross, 
with  $432,304  decrease  in  net.  The  Rock  Island 
system  has  added  $416,053  to  gross,  but  falls  $676,193 
behind  in  the  net.  The  New  York  Central,  with 
$363,189  increase  in  gross, has  $314,149  loss  in  the  net. 
This  covers  the  New  York  Central  proper.     For  all 
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the  New  York  Central  lines  combined  there  was,  for 
the  month,  $1)737,376  gain  in  gross,  but  an  actual 
loss  in  the  net,  though  only  of  small  amount — $5,514. 
The  Northern  Pacific  has  enlarged  its  gross  by  no  less 
than  $905,294  and  yet  is  obliged  to  report  $236,945 
decrease  in  the  net.  The  St.  Louis  &  San  Francisco, 
with  $191,620  addition  to  gross, loses  $204,919  in  the 
net.  Many  other  illustrations  of  the  same  kind  might 
be  mentioned. 

Besides  these,  there  arc  even  more  cases  where  a 
very  large  gain  in  gross  has  yielded  only  comparatively 
small  increases  in  the  net.  The  Pennsylvania,  on  the 
Eastern  and  Western  lines  combined,  gained  no  less 
than  $2,092,272  in  gross;  the  increase  in  the  net  is 
only  $154,780;  the  Baltimore  &  Ohio,  with  $1,449,457 
gain  in  gross,  has  only  $262,623  gain  in  the  net;  the 
Great  Northern  has  added  $1,309,736  to  gross  and 
only  $199,821  to  net;  the  Union  Pacific,  with  $1,081,039 
increase  in  gross,  has  $98,609  increase  in  net,  and  the 
Southern  Pacific,  with  $964,408  gain  in  gross,  has 
$12,574  decrease  in  the  net.  In  the  following  we  show 
all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases, 
both  in  the  gross  and  in  the  net.  There  is  only  one 
decrease  for  a  sum  exceeding  that  amount,  it  will  be 
observed;  this  shows  how  satisfactory  is  the  situation 
as  far  as  the  gross  receipts  of  the  rail-carriers  are 
concerned.  In  the  net  earnings,  on  the  other  hand, 
not  only  is  there  a  considerable  number  of  decreases, 
but  the  increases  are  relatively  small  in  amount 
(having  regard  to  the  expansion  in  the  gross),  not  a 
single  company  or  system  showing  a  gain  in  net  for 
the  month  reaching  half  a  million  dollars. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  APRIL. 

1 71CT(;-(1SPS    I  X'flC FCCISCS  ' 

Pennsylvania i/$2, 092, 272   Seaboard  Air  Line......       $285,987 


Baltimore  &  Ohio 1,449,457 

Atch  Topeka  &  Santa  Fe  1,357,392 

Great    Northern 1,309,736 

Union  Pacific 1,081,03 


Southern  Pacific 
Chicago  Milw  &  St  Paul. 

Northern   Pacific 

Chicago  &  North  West.. 
Louisville  &  Nashville  _ 
Chicago  Burl  &  Quincy.. 
Philadelphia  &  Reading. 

Norfolk  &  Western .. 

Missouri  Pacific 

Southern  Railway 

Illinois  Central 

Chesapeake  &  Ohio 

Atlantic  Coast  Line 

Lehigh  Valley 

Lake  Shore  &  MlchSouth 

Rock   Island 

N  Y  New  Haven  &  Hartf 
N  Y  Cent  &  Hudson  Rlv 
Duluth  Miss  &  Northern 
Chicago  Great  Western.. 

Boston  &  Maine 

Erie 

Del  Lack  &  Western 

Duluth  &  Iron  Range.. 
Note 


964,408  I 

947,041 

905,294, 

844,251' 

774,612 

748,995 

696,0471 


Bessemer  &  Lake  Erie..  253,363 

Spokane  Portland  &  Seatt  247,002 

Missouri  Kansas  &  Texas  231  884 

Colorado  &  Southern 193,662 

St  Louis  &  San  Fran 191,620 

Wisconsin  Central 190,248 

Pittsburgh  &  Lake  Erie.  190,224 

Michigan  Central 188,335 

Denver  &  Rio  Grande...  182,930 

EMn  Joliet  &  Eastern..  176,359 

Pere   Marquette 165,896 

672,059!  Cle  Cln  Chic  &  St  L 165,751 

C594.289I  Chic  St  P  Minn  &  O 152,169 

543,828  I  Cln  Hamilton  &  Dayton.  151,189 

537,729   Texas  &  Pacific 147,605 

Minn  St  P  &  S  S  M 139.675 

Central  of  New  Jersey...  139,180 

Oregon  &  Washington..  134,599 

Union  RR  (Pa) 123,730 

Wabash 121,557 

Central  of  Georgia 106,576 

Mobile  &  Ohio 106,375 

Minneapolis  &  St  Louis_  _  100,070 


517,720 
501,797 
439,156 
433,469 
416,053 
386,881 

«363,189 
317,592 

C298.186 
297,662 
292,162 
290,219 
288,790 


Representing  53  roads 

in  our  compilation.. $24,4  17,314 

Dccvco  sc 

San  Ped  Los  Ang  &  Salt  L.  $425,331 

All  the  figures  In  the  above  are  on  the  basis  of  the  returns  filed 


with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
In  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  Itself . 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,  the  whole  go- 
ing to  form  the  New  York  Central  System,  the  result  Is  a  gain  of  $1,737,376. 

c  These  figures  are  furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $1,191,162  increase  and  the  Western 
lines  $901,110.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  the  month  Is  a  gain  of  $2,514,175. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  APRIL. 


Chicago  Burl  &  Oulncy.. 
Phlladelphla  &  Reading- 
Atlantic  Coast  Line 

Del  Lack  &  Western 

Lehigh  Valley 

Norfolk  &  Western 

Baltimore  fc  Ohio. 


Increases. 

$471,698 
325,767 
296,791 
274,963 
273,402 
263,888 
262,623 


Increases. 

N  Y  New  Haven  &  Hartf.     $151,226 
Spokane  Portland  &  Seatt       131,726 


Representing    22    roads 

In  our  compilation $4,991,008 

Decreases . 
Rock  Island $676,193 


Missouri   Pacific c249, 930  :  Atch  Topeka  &  Santa  Fc_ 


Duluth  Mlssabe  &  North  . 
Chicago  &  North  Western 

Great  Northern 

Erie 

Bessemer  &  Lake  Erie 

Denvei  &  Rio  Grande 

Chicago  Great  Western 

Chesapeake  &  Ohio 

Dmuth  &  Iron  Range 

Seaboard  Air  Line 

Southern  Railway 


132.301 
377,834 
0314,149 
2; 36, 915 
I'll  I  ,1)1!) 
183,8<)1 
148,872 
138,423 
1 17,588 
110,438 


232,743  '  San  Ped  Los  4ng  &■  Salt  L 
213,8751  N  Y  Cent  &  Hud  River.. . 

199,821 '  Northern    Pacific 

197,821  1st  Louis  &  San  Fran 

193,595    Buffalo  Roch   <fc  Pitts 

190,036,  Missouri  Kansas  (c  Texas  . 
C189.060   Chicago  &  Eastern  Illinois 

187,094   Vandalla    

185,550   Lake  Shore  t\  Mich  South 

173,986 

170,693]      Representing    11    roads 

Pennsylvania y  154, 780 1  in  our  compilation $2.94  1  ,r>.r)6 

a  These  figures  cover  merely  the  operations  of  the   New   York  Central 
Itself.    For  the  New  York  Central  System  the  result  Is  a  loss  of  $5,514. 
rThese  figures  are  furnished  by  the  company. 

yThese  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $218,615  increase  and  the  Western 
lines  $63,835  decrease.  For  all  lines  owned,  leased,  operated  and  con- 
trolled,  the  result  Is  a  gain  of  $62,350. 


The  conspicuous  part  played  by  rising  expenses  is 
also  revealed  when  the  roads  are  arranged  in  groups 
or  geographical  divisions.  As  would  be  expected, 
every  geographical  division  records  improvement  in 
the  gross — in  relatively  large  amounts,  too.  In  con- 
trast to  this,  one  of  the  seven  divisions  records  an 
actual  falling  off  in  the  net,  while  in  the  case  of  three 
of  the  remaining  divisions,  though  there  is  an  increase 
in  the  net,  the  increase  is  very  slight.  The  geographi 
cal  division  showing  a  loss  in  net  is  that  comprising 
groups  VIII  and  IX,  made  up  chiefly  of  Southwestern 
roads.  Here  an  addition  of  $3,794,483  to  gross  has 
been  attended  by  a  shrinkage  of  $971,059  in  the  net. 
Our  summary  by  groups  is  as  follows. 


SUMMARY  BY  GROUPS. 

Gross  Earnings- 


1909. 


Inc.  (+)  or 
Dec.  (— ). 


% 


Section  or  Group — 

1910. 

April —  $ 

Group  1  (24  roads)  New  England 10,458,223  9,657,980  +800.243     8.29 

Croup  2  (130  roads)  East  and  Middle.  54,525,003  48,950,347  +5,574,656   11.39 

Croup  3  (94  roads)  Middle  West 29.561.672  26.265,738  +3,295,934   12.55 

Groups4  4  5  (139 roads)  Southern 28,602,885  24,077,615  +4,525,270  18.7!) 

Groups'6  &  7  (105  roads)  Northwest.  _  48,463,974  40,978,080  +  7-,485.894   18.27 

Croups  S  &  9  (149  roads)  Southwest..  35,494,586  31,700,103  +3,794,483   11.9!) 

Group  10  (49roads)  Pacific  Coast 14,107,559  12,419,943  +1,687,616  13.59 


Total  (690  roads) 221,213,902  194,049,806  +27,164,096  14.00 

Net  Earnings 

-Mileage Inc.  (  +  )  or 


1910. 

1 7,341 

2 25,861 

3 26,280 

Croups  Nos.  4  and  5 38,553 

Croups  Nos.  6  and  7 61,775 

Cnmps  Nos.  8  and  9 53,942 

Group  No.   10 15,221 


$ 


Croup  No. 

Group  No. 
Group  No. 


% 
4.48 
7.82 
0.61 


1909.  1910.  1909. 

7,312  3,379,682  3,234,813  +144,869 

25,580  17,778,887  16,489,031  +1,289,856 

25,062  6,874,983  6,832,928  +42,055 

37.713  9.403.908  7,732,727  +1,671,181   21.61 

61,115  13.605,500  12,330,237  +1,275,263   10.34 

52,809  8,406.202  9,377,261  —971,059  10.35 

14.203  5,700,149  5,573,766  +126,383     2.2? 


Total 228,973  223,794  65,149,311  61,570,763   +3,578,548     5.81 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern" 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
eist  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  allot  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through    Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  Western  part  of  New  Mexico. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregated 
94  shares,  of  which  89  shares  were  sold  at  the  Stock  Exchange 
and  only  5  shares  at  auction.  No  sales  of  trust  company 
stocks  were  made. 

Shares.    BANKS.—  New  York.      Low.     High.  Close.     Last   previous    tale. 
"68  Commerce,  National  Bank  of.    210       215       210       June  1910 —  213 
♦21  Fourth  National  Bank 186        187        186  J^  June  1910 —  186  %, 

5  Northern  Bank 100        100       100       June  1910 —   100 

*  Sold  at  the  Stock  Exchange 

— Internal  Revenue  Commissioner  Royal  E.  Cabell  has 
decided  that  corporations  owned  by  municipalities,  and  in 
which  no  shares  are  sold,  are  not  liable  to  the  Federal  Cor- 
poration Tax.  The  decision  was  given  under  date  of  May  27, 
in  the  following  communication  to  H.  A.  Rucker,  Collector 
at  Altanta,  in  response  to  an  inquiry  of  the  latter: 

TREASURY     DEPARTMENT. 
Office   of   Commissioner   of   Internal    Revenue. 

Washington,  D.  C  Man  27,  1910. 

Sir: — Yours  of  the  24th  Inst.  Is  received,  Inquiring  whether  municipal 
corporations — that  Is  corporations  absolutely  owned  by  municipalities, 
and  In  which  no  shares  are  sold — are  liable  to  tax  under  the  Federal  Cor- 
poration Tax  Law. 

In  reply,  you  are  advised  that  in  the  opinion  of  this  office  it  is  clear  that 
such  corporations  are  not  subject  to  this  tax. 

As  a  general  rule,  public  property,  whether  belonging  to  the  Federal 
Government,  the  various  States,  or  the  political  sub-divisions  of  such  States, 
or  municipalities.  Is  not  subject  to  taxation.  Ic  has  been  held  frequently 
that  the  exemption  In  favor  of  municipalities  extends  to  gas  works,  water 
works  and  electrlc-llght  plants.  While  these  public  utilities  may  be,  and 
frequently  are,  conducted  by  municipalities  at  a  profit,  the  making  of  profit 
Is  not  the  main  purpose,  but  rather  the  public  service.  They  arc  not  cor- 
porations "organized  for  profit."  Moreover,  they  are  not  corporations 
"having  a  capital  stock  represented  by  shares." 

In  order  to  render  a  corporation  taxable  under  the  Act  of  Aug.  5  1909, 
It  Is  necessary  that  It  be  such  a  corporation  as  Is  primarily  organized  for 
profit  and  has  a  capital  stock  represented  by  shares.  Therefore,  a  State, 
county  or  city  furnishing  Its  population  with  water,  gas  or  electric  light 
would  not,  although  charging  for  such  service  and  acquiring  a  prollt  there- 
from, be  taxable  under  this  Act. 

Respi  ctfuiiv, 

ROYAL    E.    CABELL,    . 

Commissioner 
Mi-,  ii.  A.  Rucker,  Collector  Internal  Revenue,  Atlanta,  Ga, 
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— A  report  bearing  on  the  bill  of  lading  question,  and 
containing  a  resolution  urging  the  immediate  enactment  by 
Congress  of  the  Stevens  bill,  which  holds  railroads  and  trans- 
portation companies  liable  for  the  validity  of  bills  of  lading 
issued  by  their  agents,  was  adopted  by  the  Executive 
Committee  of  the  New  York  Chamber  of  Commerce  on  the 
13th  inst.  The  report  was  presented  by  a  special  committee 
of  five  members  of  the  Chamber,  designated  the  Special  Com- 
mittee on  Bills  of  Lading,  which  had  been  appointed  by  the 
President  of  the  Chamber  to  investigate  the  subject  of  bills 
of  lading  in  view  of  the  irregularities  which  have  recently 
developed,  and  to  report  its  conclusions  to  the  Executive 
Committee.  The  committee  to  whom  the  matter  was  re- 
ferred consists  of  Anton  A.  Raven,  James  G.  Cannon,  Weld- 
ing Ring,  Henry  Hentz  and  Henry  Schaefer,  and  its  report 
as  adopted  by  the  Chamber  says  in  part: 

At  our  first  meeting,  held  on  Friday,  the  whole  subject  was  reviewed. 
It  soon  appeared  that  it  developed  problems  difficult  of  solution  and  requlr- 
ng  further  time  for  consideration,  with  the  view  of  suggesting  such  changes 
.n  existing  methods  as  would  serve  to  eliminate  or  reduce  opportunities 
for  fraud,  and  at  the  same  time  delay  the  movement  and  marketing  of  the 
cotton  and  grain  crops  as  little  as  possible. 

The  subject  as  It  appeared  to  us  Involves  two  main  problems: 

1.  The  fixing  of  the  responsibility  of  the  carriers,  and 

2.  The   prevention   of  fraud. 

The  first  of  the  problems  appears  to  be  amply  covered,  so  far  as  It  affects 
transportation  companies  in  this  country,  by  the  Stevens  bill  (H.  R.  25,335) , 
which  has  passed  the  House  of  Representatives. 

Inasmuch  as  this  bill  is  now  pending  In  the  Senate,  and  as  Its  passage 
Is  Important  to  any  remedying  of  existing  Imperfect  and  dangerous  trade 
conditions,  your  committee  report  In  favor  of  the  adoption  by  the  executive 
committee,  under  the  authority  conferred  upon  It  at  the  last  meeting  of  the 
Chamber,  of  the  following  resolution: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York  urges 
upon  the  Congress  of  the  United  States  the  Immediate  enactment  of  Stevens 
Bill,  H.  R.  25,335,  relating  to  bills  of  lading,  holding  that  such  a  law  Is 
necessary  for  the  orderly  conduct  of  business  and  the  movement  of  the  great 
crops  of  the  country,  and  is  fundamental  to  the  prevention  of  fraud. 

Your  committee  will  continue  its  study  of  the  problems  involved,  and,  in 
co-operation  with  the  railroads  and  the  bankers,  seek  a  practical  method 
of  reducing  frauds  in  the  Issue  and  negotiation  of  bills  of  lading  to  a  mini- 
mum. 

— The   Memphis   Cotton   Exchange  has  also   signified   its 

approval  of  the  Stevens  bill,  governing  the  issuance  of  bills 

of  lading,  in  the  adoption  on  the  10th  inst.  of  the  following 

resolutions  reported  by  a  committee  which  had  been  assigned 

to  consider  the  matter  of  continuing  the  use  of  through  bills 

of  lading  for  export  cotton  shipped  from  inland  markets: 

Memphis,  Tenn.,  June  8,  1910. 
W.  J.  Abslon,  Esq.,   President  Memphis  Cotton  Exchange: 

Dear  Sir: — The  committee  appointed  by  you  to  consider  the  matter  of 
through  bills  of  lading  for  export  cotton  submit  the  following  preamble  and 
resolutions  for  the  consideration  of  a  general  meeting  of  the  Cotton  Ex- 
change: 

Whereas,  In  view  of  the  recent  frauds  perpetrated  in  the  cotton  trade 
through  the  instrumentality  of  fraudulent  bills  of  lading,  alleged  to  have 
been  Issued  by  certain  railroads,  and  the  consequent  lack  of  confidence,  un- 
certainty and  fear  on  the  part  of  the  trade  to  accept  through  bills  of  lading, 
and 

Whereas,  We  deplore  that  these  frauds  have  occurred  and  that  the  entire 
trade  should  be  made  to  suffer  for  the  rascality  of  a  few  Individuals,  and 

Whereas,  Certain  ports  are  trying  to  discredit  through  bills  of  lading 
and  are  urging  that  only  port  or  custody  bills  of  lading  be  recognized  in  the 
cotton  trade,  and 

Whereas.  Such  a  step  would  manifestly  hamper  cotton  shipments  from 
the  Interior,  delay  the  movement.  Increase  the  cost  of  handling  cotton, 
which  necessarily  comes  out  of  the  producer,  and  cause  unnecessary  hard- 
ship upon  the  shipper,  in  fact,  it  would  be  utterly  Impossible  to  finance  the 
crop  without  a  through  bill  of  landing,  and 

Whereas,  We  believe  that  a  bill  of  lading  Issued  by  a  railroad  company 
can  be  made  just  as  secure  and  negotiable  as  one  Issued  by  a  ship  agent; 
therefore,  be  It 

Resolved,  That  we  severely  condemn  and  place  the  stamp  of  disapproval 
upon  the  parties  who  were  guilty  of  the  Issue  of  fraudulent  bills  of  lading 
and  that  wc  assure  the  cotton  trade,  banking  Interests,  railroad  and  steam- 
ship lines  that  we  stand  ready  to  safeguard  and  protect  their  Interest  in 
every  way  and  take  any  steps  that  may  be  necessary  to  restore  their  con- 
fidence. 

Resolved,  That  we  approve  the  bill  now  in  Congress  known  as  H.  R.  No. 
25,335,  Introduced  by  Congressman  Stevens,  as  a  movement  In  the  right 
direction,  and  urge  our  Senators  and  Representatives  to  support  said  bill. 

Resolved,  That  the  bank  at  the  point  of  Issue  of  bills  of  lading  stamp  upon 
the  face  or  back  of  such  bills  of  lading  the  following  clause: 

"We  hereby  certify  that  the  agent  whose  name  Is  signed  to  this  bill  of 
lading  has  acknowledged  to  us  that  same  Is  his  signature,  and  that  the  rail- 
road Is  In  possession  of  the  cotton." 

This  Is  to  he  signed  by  the  bank. 

Respectfully    submitted. 

CI.ELAND  K.  SMITH.  Chairman. 

Under  another  resolution  adopted  by  the  Exchange, 
trading  in  bills  of  lading  or  expense  bills  between  factors  and 
buyers  is  prohibited,  a  penalty  of  $100  being  imposed  upon 
members  for  the  first  offense,  with  expulsion  for  the  second 
offense. 

— The  action  of  the  Greenwich  Savings  Bank  of  this 
city  in  deciding  a  week  ago  to  pay  interest  at  the  rate  of  4% 
on  all  accounts  of  $1,000  or  less,  and  on  larger  accounts 
4%  on  the  first  $1,000  and  3J^%  on  balances  in  excess 
of  $1,000,  has  been  followed  by  the  Manhattan  Savings 
Institution,  at  644  Broadway,  the  trustees  of  the  latter 
having  decided  to  adopt  this  plan  at  their  meeting  on  Tues- 


day. The  July  disbursement  of  the  Bowery  Savings  Bank, 
the  North  River  Savings  Bank,  the  Union  Square  Savings 
Bank  and  the  Italian  Savings  Bank  is  at  the  same  rate 
as  that  for  the  previous  six  months,  namely  3}^%  per 
annum.  Last  week  the  Bank  for  Savings  and  the  Citizens' 
Savings  Bank  reduced  their  rate  from  4  to  3J^%,  and 
a  similar  reduction  for  the  current  six  months  was  made 
in  May  by  the  Union  Dime  Savings  Bank.  The  New 
York  Savings  Bank,  with  deposits  of  $27,500,000  and 
surplus  of  $2,600,000,  announces  the  usual  dividend  at 
the  rate  of  4%  for  the  half-year  ending  July  1,  and  there 
have  been  no  other  reductions  from  the  4%  rate  besides  those 
enumerated  above.  There  has  as  yet  been  no  reduction  in 
the  rate  by  any   Brooklyn  institution. 

— Coincident    with    the    expiration,      this    week,    of    the 

agreement  under  which  the  voting  power  of  the  Equitable 

Life  Assurance  Society  of  this  city  was  lodged  in  a  trustee* 

ship,  there  has  been  made  public  correspondence  which  has 

passed  between  J.  P.  Morgan,  who  owns  a  majority  interest 

in  the  society,  and  the  surviving  trustees,  Morgan  J.  O'Brien 

and  George  Westinghouse.     The  voting  trust  was  executed 

on  June  15  1905,  after  Thomas  F.  Ryan  had  acquired  a 

controlling  interest  in  the  company;  it  was  to  run  for  five 

years,  and  at  the  expiration  of  this  term  might  be  renewed, 

at  the  option  of  the  trustees,  for  a  further  five-year  period. 

The  late  Grover  Cleveland  was  appointed  to  act  with  Messrs. 

O'Brien  and  Westinghouse  as  trustees  under  the  agreement, 

and  Mr.  Cleveland's  place  has  remained  unfilled  since  his 

death.     Mr.  Morgan  secured  the  stock  ownership  last  year, 

through  the  purchase  of  Mr.  Ryan's  holdings.     The  company 

has   a   capital    of   $100,000.     Mr.    Morgan's   acquisition   of 

control,   it  was  announced,   was  subject  to  the  trust.     In 

their  letter  to  Mr.  Morgan  under  date  of  May  6,  and  which 

we  publish  below,  the  trustees,  while  recommending  that  the 

agreement  be  continued,  left  Mr.  Morgan  (in  the  event  of  its 

continuance)  free  to  select  such  trustees  as  he  might  desire. 

Mr.    Morgan,  in  his  response,   does   not  make  known  his 

intentions  in  the  matter,  although  Mr.   O'Brien  has  been 

quoted  as  stating  that    he    has  been  "credibly    informed" 

that  Mr.   Morgan  has  concluded  to  execute  a  new  voting 

trust  agreement.     Mr.  Morgan  is  now  on  his  way  home  from 

Europe,  and  it  is  expected  that  his  plans  will  be  divulged 

upon  his  arrival.     The  following  is  the  letter  addressed  to 

Mr.  Morgan  by  the  trustees: 

New  York  City,  May  6  1910. 
./.  Pierpont  Morgan,  Esq.: 

Dear  Sir: — On  June  15  1905  the  tiust  agreement  between  ThomasF. 
Ryan  and  Grover  Cleveland.  Morgan  J.  O'Brien  and  George  Westinghouse, 
trustees,  was  executed  and  the  ninth  paragraph  thereof  provided  as  follows: 

"Ninth.  This  agreement  shall  continue  In  force  for  the  full  period  author- 
ized by  Section  20  of  the  General  Corporation  Law  of  the  State  of  New  York, 
viz.:  Five  (5)  years  from  the  date  hereof.  It  shall  be  continued  thereafter 
as  long  as  the  trustees  shall  deem  advisable,  and  the  party  of  the  first  part 
hereby  agrees  that,  upon  the  expiration  of  any  period  of.five  (5)yearshe 
will,  upon  the  request  of  the  trustees,  execute  an  Instrument  continuing  for 
a  further  period  of  five  (5)  years  this  agreement,  and  the  powers  of  the  trus- 
tees hereunder,  including  said  power  to  require  an  extension  hereof.  This 
agreement  may,  however,  be  terminated  by  the  trustees  in  their  discretion, 
whenever  In  their  opinion  Its  purposes  have  been  accomplished,  or  for  any 
reason  Its  termination  Is,  in  their  opinion,  advisable." 

As  the  five  years  therein  mentioned  will  expire  on  the'15thof  next'month, 
it  Is  Imperative  that  the  undersigned,  who  because  of  the  death  of  Mr. 
Cleveland  are  acting  alone  as  trustees,  should  acquaint  youjwlth  their  pres- 
ent attitude  and  views  regarding  the  trust. 

The  purpose  which  was  sought  to  be  subserved  by  the  trust  Is  fully  set 
forth  In  the  correspondence  which  passed  between  Mr.  Ryan  and  the 
trustees,  a  copy  of  which  Is  herewith  sent  you.  In  view  of  the  results  ac- 
complished, though  the  labor  was  gratuitous,  we  feel  that  we  are  amply 
repaid  In  that  we  were  of  service  In  putting  an  end  to  the  conditions  which 
existed  in  the  company  at  the  time  of  our  appointment,  and  It  was  largely 
duo  to  the  wisdom  and  judgment  of  our  late  chairman,  the  Hon.  Grover 
Cleveland,  that  the  loss  of  public  confidence,  which  affected  a  great publlo 
trust  of  more  than  $400,000,000.  representing  the  savings  of  over  six  hun- 
dred thousand  policyholders,  has  been  restored,  and  the  society  placed 
again  In  Its  rightful  position  as  one  of  the  largest  and  strongest  of  the  Insur- 
ance companies  of  the  United  States. 

We  advert  to  this,  not  to  enhance  the  value  of  our  services,  but  to  point 
out  the  wisdom  of  the  plan  devised  by  Mr.  Ryan  of  placing  In  a  board  of 
trustees  the  voting  power,  with  a  view  of  giving  policyholders  representa- 
tion In  the  board  of  directors,  a  plan  approved  by  the  then  Superintendent 
of  Insurance. 

Although  It  was  provided  that  the  policyholders  should  In  each  year 
make  known  their  preference  for  directors  of  their  own  class,  their  position 
after  the  first  year  under  the  agreement  was  to  commltthe  selection  of  the 
pollcyholdlng  directors  to  the  judgment  exclusively  of  the  trustees  The 
result,  therefore,  has  been  that  all  the  directors  elected  during  the  five  years 
have  been  those  selected  by  the  trustees,  thus  showing  the  confidence  which 
not  only  the  stockholders  but  the  policyholders  had  In  the  plan  devised 
of  promoting  the  welfare  and  progress  of  the  society. 

With  such  an  experience,  we  cannot  but  feel  that  It  would  be  wise  to  con- 
tinue the  voting  trust  agreement.  The  change  In  ownership,  and  the  rights 
which  you  have  secured  as  the  owner  of  a  majority  of  the  stock  of  the  so- 
ciety, have  altered  the  situation  to  some  extent,  and  while  we  would  recom- 
mend that  the  plan  of  a  voting  trust  agreement  should  be  continued,  we 
do  not  feel  that  you  should  be  embarrassed  in  carrying  It  out  by  trustees 
not  of  your  own  selection,  and  that  you  should  be  entirely  free  to  adopt  that 
course  which  In  your  judgment  seems  wise  and  best,  If.  therefore,  you 
have  other  plans,  or  should  you  deem  it  advisable  to  continue  the  voting 
trust,  we  will  leave  you  entirely  free  to  select  such  trustees  as  you  may  think 
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proper  by  falling  to  make  a  request  upon  you  to  execute  an  agreement 
continuing  It  for  a  further  period  of  Ave  years,  as  provided  1  n  the  ninth  para- 
graph above  quoted. 

It  would  be  Impossible.  In  view  of  our  relation  to  the  society,  not  to  be 
deeply  Interested  In  Its  welfare,  and  we  shall  at  all  times  be  ready  and  willing 
to  do  what  we  can  to  promote  Its  success  and  prosperity.  Your  Interest, 
because  of  your  ownership  oi  a  majority  of  the  stock,  will  necessarily  In 
the  future  be  exceedingly  great,  and  this,  added  to  the  knowledge  we  pos- 
sess of  your  high  position  In  the  public  esteem,  and  your  broad  public  spirit, 
which  would  Influence  you  to  do  that  which  vou  believed  was  for  the  best 
Interests  of  the  society  and  Its  policyholders,  has  led  us  to  conclude  that  we 
should  relegate  to  you  the  right  and  power  of  doing  what  in  the  premises 
you   think   Is   proper  and   just. 

We  regret  that  your  absence  In  Europe  has  prevented  our  stating  our 
views  to  you  personally,  but  In  sending  this  communication  we  beg  to  add 
that  If  there  Is  any  further  Information  or  expression  that  you  desire  from 
us  we  will  gladly  furnish  It  upon  your  request. 

With  sentiments  of  respect  and  esteem,  we    beg   to  subscribe  ourselves. 
Yours  very  truly. 

MORGAN  J.  O'BRIEN, 
GEORGE    WESTINGHOUSE. 

The  reply  from  Mr.  Morgan  is  as  follows: 

June  14  1910. 
The  Hon,  Morgan  J.  O'Brien,  George  Westinghousc,  Esq.,  Voting  Trustees, 
Equitable  Life  Assurance  Society,  New  York  City: 

Gentlemen — I  received  your  communication  In  relation  to  the  future  of 
the  Equitable  Life  Assurance  Society,  and  to  your  administration  of  the 
trust  under  which  you  have  for  five  years  voted  upon  the  stock  of  the 
company. 

The  delay  in  answering  this  communication  has  been  due  to  my  absence 
from  the  country,  in  consequence  of  which  I  did  not  receive  your  letter  until 
a  short  time  ago. 

I  wish  to  assure  you  of  my  high  appreciation  of  the  disinterested  and 
valuable  services  that  you,  in  connection  with  your  deceased  colleague, 
ex-President  Cleveland,  have  rendered  to  the  company  and  Its  policyholders 
by  your  administration  of  the  trust,  and  personally  to  thank  you  for  your 
devotion,  which  resulted  so  advantageously  to  the  company  and  its  policy- 
holder?. Very  truly  yours, 

J.  PIERPONT  MORGAN. 

— The  directors  of  the  Knickerbocker  Trust  Co.  of  this  city 
on  Tuesday  declared  a  quarterly  dividend  of  3%,  payable 
to  stockholders  of  record  June  30.  This  is  the  first 
distribution  to  the  stockholders  since  the  rehabilitation  of  the 
institution  in  March  1908.  The  last  payment  was  made 
July  1  1907  (the  company  closed  its  doors  in  the  following 
October)  when  a  semi-annual  dividend  of  25%  was  paid  on 
the  capital  of  $1,200,000.  The  company's  complete  re- 
habilitation was  effected  in  March  last,  with  the  final  dis- 
charge of  the  claims  of  depositors  to  whom  it  was  indebted 
at  the  time  of  its  suspension  in  1907.  Since  the  reorganiza- 
tion of  the  company  the  capital  has  been  increased  and  the 
dividend  which  has  just  been  declared  is  on  a  capital  of 
$3,181,000. 

— Lawrence  L.  Gillespie,  Vice-President  of  the  Equitable 
Trust  Co.  of  this  city,  has  been  elected  a  trustee  of  the 
Greenwich  Savings  Bank. 

— Application  for  authority  to  change  its  name  to  the 
Security  Bank  of  the  City  of  New  York  will  be  made  by  the 
European-American  Bank  of  this  city  to  the  Supreme  Court 
on  July  8.  Previous  reference  to  the  proposed  change  was 
made  in  this  department  May  14. 

— The  Union  Exchange  Bank  of  this  city  has  declared  a 
semi-annual  dividend  of  4%  payable  June  30  to  holders  of 
record  June  30.  The  last  previous  dividend  was  5%  paid 
January  3  1910. 

— The  Fulton  Trust  Co.  of  this  city  has  declared  an  extra 
dividend  of  2%  along  with  its  36th  consecutive  semi-annual 
dividend  of  5%,  both  payable  July  1  to  holders  of  record 
June  20. 

— The  Bronx  National  Bank  of  New  York  City  has  this 
week  declared  its  first  dividend, being  4%,  payable  July  1 
to  holders  of  record  June  21 . 

— At  the  general  meeting  of  the  stockholders  of  the 
Societe  Financicre  Franco-Americaine,  held  in  Paris  on 
June  8,  a  dividend  at  the  rate  of  6%  on  the  paid-up  capital 
was  declared  for  the  fiscal  year  ended  December  31  1909,  as 
compared  with  5%  for  1908.  The  dividend  is  payable  in 
New  York  on  and  after  June  15th  at  the  office  of  Speyer  & 
Co.,  and  after  deducting  the  French  tax  amounts  to  fr.72 
per  share.  The  preliminary  report  of  the  Societe  shows 
net  profits  for  the  year  1909  aggregating  about  fr. 1,800, 000. 
After  setting  aside  5%  thereof  to  the  statutory  reserve 
account,  and  after  writing  off  the  entire  balance  of  the 
discount  on  the  Societe's  outstanding  debentures,  there 
remained  a  net  surplus  for  the  year  of  about  fr.  1,480, 000. 
The  balance,  after  payment  of  the  above  dividend  of  6% 
and  other  deductions,  is  about  fr. 600, 000,  which,  added 
to  the  surplus  of  previous  years,  brings  the  total  surplus 
carried  forward  to  fr. 1,680, 000.  This  does  not  include  the 
statutory  reserve,  which  now  stands  about  fr. 200, 000. 
The  Societe  Financicre  Franco-Americaine  was  organized  in 
1905  by  Speyer  &  Co.  of  New  York  and  the  Banque  de  l'Union 


Parisienne  of  Paris,  with  the  primary'object  of  investing  its 
funds  in  American  securities.  The  New  York  Committee  of 
the  Societe  is  composed  of  James  Speyer,  Adrian  Iselin  Jr., 
Norman  B.  Ream  and  Richard  Schuster. 

— The  directors  of  the  Banco  Mexicano  de  Comercio  e 
Industria,  at  a  meeting  recently  held  in  the  City  of  Mexico, 
declared  a  dividend  of  6%  for  the  year  1909.  This  is  the 
third  consecutive  dividend  at  the  rate  of  6%, that  rate  having 
been  maintained  since  the  organization  of  the  institution  in 
the  latter  part  of  1906  by  Speyer  &  Co.  of  this  city,  the 
Detusche  Bank  of  Berlin  and  the  Banco  Nacional  de  Mexico. 

— The  March  1910  edition  of  "The  Bankers'  Encyclopedia", 
published  by  the  Anthony  Stumpf  Publishing  Co.  of  22  Pine 
Street,  this  city,  has  just  been  issued.  The  new  number 
of  this  comprehensive  work  contains  several  special  features, 
one  of  these  being  the  collection  rules  in  force  by  the  various 
clearing  houses  of  the  country,  which,  it  is  stated,  has  never 
before  been  attempted  by  any  bank  directory  published. 
Some  of  the  other  data  to  be  found  in  the  book  are  the 
following:  a  complete  list  of  banks,  bankers,  trust  companies 
and  savings  banks  in  the  United  States  and  Canada,  with  the 
names  of  officers,  figures  of  resources  and  liabilities,  &c; 
a  list  of  the  foreign  banks  and  bankers  in  the  principal  cities 
of  the  world;  information  regarding  States,  such  as  officers, 
when  the  legislature  meets,  rates  of  interest,  and  legal 
holidays;  a  synopsis  of  the  banking  laws  of  each  State  and 
Territory  in  the  United  States  and  Canada,  revised  to  date; 
a  list  of  cashiers  and  assistant  cashiers  of  national,  State 
and  private  banks;  for  the  use  of  trust  companies  and  bond 
houses,  a  list  of  city  officers  and  information  concerning 
meetings  of  city  councils,  &c,  &c. 

— The  People's  National  Bank  of  Brooklyn  has  declared  a 
second  dividend  of  2%,  payable  July  1.  The  first  dividend 
of  2%  was  paid  March  1  1910,  though  hereafter  dividends 
will  be  paid  semi-annually  in  January  and  July. 

— The  sale  of  the  property  occupied  by  the  Seventeenth 
Ward  Branch  of  the  failed  Union  Bank  of  Brooklyn  Bor- 
ough to  the  Corn  Exchange  Bank  of  New  York  was  approved 
by  Supreme  Court  Justice  Crane  on  the  16th  inst.  The 
purchase  price  is  $95,000.  The  branch  is  located  in  the 
Greenpoint  Section  of  Brooklyn,  in  which  the  Corn  Exchange 
Bank  already  has  a  branch;  the  newly  acquired  site,  however, 
is  said  to  be  more  desirably  located.  The  organizers  of  the 
proposed  Greenpoint  National  Bank  are  also  said  to  have 
been  engaged  negotiating  for  the  property. 

— The  recent  sale  of  348  shares  of  stock  of  the  Marine  Trust 
Co.  of  Atlantic  City,  N.  J.,  at  $113,100,  or  $325  per  share,  is 
reported.  The  holdings  were  sold  by  William  Riddle  and 
James  B.  Reilly,  who,  it  is  stated,  had  for  the  past  few 
months  been  buying  up  the  stock  in  an  attempt  to  obtain 
controlling  interest  from  President  Louis  Kuehnle  and  his 
associates.  The  purchase  of  the  holdings  of  Messrs.  Riddle 
and  Reilly  was  made  in  the  names  of  Harry  Bacharach  and 
William  H.  Burkard,  who,  it  is  understood,  acted  in  the 
interest  of  a  syndicate  composed  of  officials  of  the  company. 
The  institution  has  a  capital  of  $100,000. 

— A  warrant  for  the  arrest  of  C.  S.  Heller,  Assistant  Cashier 
of  the  Mount  Holly  National  Bank  of  Mount  Holly,  N.  J., 
was  sworn  out  this  week.  The  accused  is  said  to  be  charged 
with  a  shortage  of  $18,000  reported  to  have  been  discovered 
on  the  14th  inst.,  when  the  bank's  safe  was  finally  opened 
through  the  use  of  drills,  which  were  resorted  to  after  a 
two  days'  effort  to  effect  its  opening  in  the  ordinary  way. 
Heller,  who  is  under  surety  bonds  of  $15,000,  has  been 
missing  since  last  Sunday  night.  The  latest  advices  indi- 
cate that  the  defalcation  will  amount  to  $20,000  or  more". 
The  shortage,  it  is  stated,  will  in  no  way  affect  the  stability 
of  the  institution. 

— On  the  11th  inst.  the  stockholders  of  the  Lincoln  Na- 
tional Bank  of  Bath,  Maine,  approved  the  action  of  the 
directors  with  respect  to  consolidating  the  institution  with 
the  First  National  Bank.  The  stockholders  of  the  latter  have 
ratified  the  consolidation,  which  is  to  take  place  under  the 
name  of  the  First  National. 

— Horace  H.  Lee  has  been  elected  Secretary  and  Treasurer 
of  the  Philadelphia  Stock  Exchange  to  succeed  the  late 
J.  Bell  Austin.  Mr.  Lee  has  been  a  member  of  the  Exchange 
since  1884.  He  was  a  member  of  its  Governing  Committee 
for  more  than  lilt  ecu  years,  and  was  President  from  1902  to 
1905.  lie  is  one  of  the  trustees  of  the  Exchange  elected  for 
life. 

— William  W.  Supplee  was  this  week  elected  Chairman 
of  the  board  and  Second  Vice-President  of  the  Corn  Exchange 
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National  Bank  of  Philadelphia.  Mr.  Supplee  had  heretofore 
been  First  Vice-President,  and  in  this  office  he  has  been 
succeeded  by  Charles  S.  Calwell,  who  had  officiated  as 
Second  Vice-President  and  Cashier.  M.  N.  Willits  Jr.  has 
been  chosen  to  the  Cashiership,  Newton  W.  Corson  replacing 
Mr.  Willits  as  Assistant  Cashier. 

— Action  on  the  question  of  changing  the  par  value  of  the 
stock  of  the  Tradesmen's  National  Bank  of  Philadelphia 
from  $50  to  $100  per  share  will  be  taken  by  the  stockholders 
on  July  12.  No  change  will  be  made  in  the  capital.  The 
movement  to  increase  the  par  value  of  the  shares  arises  from 
the  desire  to  place  the  stock  on  the  same  basis  as  that  of  the 
majority  of  the  Philadelphia  national  banks.  The  Trades- 
men's National  has  a  capital  of  $500,000  and  surplus  and 
profits  of  $799,144. 

— The  surplus  fund  of  the  Mellon  National  Bank  of 
Pittsburgh,  which  was  increased  to  $3,000,000  in  May 
through  the  addition  of  $100,000  from  undivided  profits, 
has  been  enlarged  to  $3,100,000  through  the  transfer  of 
another  $100,000  from  the  undivided  profits  account. 

— The  resignation  of  E.  H.  Jennings  as  President  and  a 
director  of  the  Columbia  National  Bank  of  Pittsburgh  was 
accepted  at  a  meeting  of  the  board  on  the  9th  inst.  Mr. 
Jennings  was  recently  sentenced  to  two  months  in  the 
Allegheny  County  Jail  on  charges  growing  out  of  the  naming 
of  the  bank  as  a  city  depositary.  His  brother,  John  G. 
Jennings,  has  been  elected  to  succeed  him  in  the  presidency 
of  the  institution.  R.  J.  Davidson  has  been  elected  Second 
Vice-President  of  the  bank,  a  newly  created  office,  and  has 
also  been  chosen  to  take  the  place  of  E.  H.  Jennings  on  the 
directorate.  Mr.  Davidson  is  President  of  the  Guarantee 
Title  &  Trust  Co.  of  Pittsburgh. 

—The  remaining  assets  of  the  failed  Iron  City  Trust  Co. 
of  Pittsburgh  have  been  disposed  of  to  the  Assets  Realiza- 
tion Co.  of  New  York  for  $325,000.  The  institution  sus- 
pended on  Oct.  23  1907;  the  depositors  were  paid  in  full,  the 
final  payment  to  them  having  been  made  July  10  1908,  and 
the  stockholders  are  said  to  have  received  $105  per-share. 
The  company  had  a  capital  of  $2,000,000. 

— According  to  the  Baltimore  "Sun,"  in  the  recent  merger 
proceedings  between  the  Baltimore  Trust  &  Guarantee  Co. 
and  the  International  Trust  Co.  of  Baltimore  there  were  819 
shares  of  the  first-named  company  which  declined  to  enter 
the  consolidation.  A  cash  settlement  was  made  with  these 
non-assenting  shares,  the  consolidated  institution,  the 
Baltimore  Trust  Co.,  paying  for  the  same  $165  per  share, 
it  is  stated.  These  shares  have  been  offered  to  the  stock- 
holders of  the  new  company  at  the  price  paid,  and  any  not 
taken  by  the  shareholders  will  go  to  an  underwriting  syndi- 
cate formed  by  the  consolidated  company.  The  Baltimore 
Trust  &  Guarantee  Co.  had  a  paid-in  capital  of  $800,000, 
in  $100  shares;  its  shareholders  were  allotted  $500,000  of  the 
$1,000,000  capital  of  the  new  company  (par  value  $50),  or 
at  the  rate  of  1%  $50  shares  of  new  stock  for  one  $100  share 
of  old. 

— U.  G.  Walker,  former  President  of  the  South  Cleveland 
Banking  Co.  of  Cleveland,  Ohio,  entered  upon  his  five-year 
term  of  imprisonment  on  the  11th  inst.  The  sentence  was 
imposed  on  May  16,  the  charges  against  him  having  con- 
cerned the  making  of  false  statements  to  the  State  Banking 
Department.  A  new  trial  was  refused  by  the  Circuit  Court 
on  May  31,  and  on  the  7th  inst.  the  State  Supreme  Court 
denied  the  motion  of  the  defendants  to  file  a  petition  in  error 
from  the  lower  Court.  The  institution  assigned  in  January 
last  following  the  failure  of  the  Werner  Publishing  Co.,  to 
which  it  was  stated  the  bank  had  loaned  over  $1,000,000. 
President  Walker  was  a  director  of  the  publishing  company. 

— In  the  plans  for  the  unification  and  consolidation  of  the 
interests  of  four  banking  institutions  in  Chicago,  arrange- 
ments for  which  have  been  made  known  during  the  past 
week,  a  combination  of  mammoth  proportions  will  be 
evolved.  The  institutions  concerned  in  the  proceedings  are 
the  Continental  National  Bank,  the  Commercial  National 
Bank,  the  American  Trust  &  Savings  Bank  and  the  Com- 
mercial Trust  <k  Savings  Bank.  The  Continental  National 
and  the  American  Trust  &  Savings  became  affiliated  last 
year,  when  a  unification  of  their  interests  was  effected. 
The  Commercial  Trust  &  Savings  Bank  was  organized  by 
interests  in  the  Commercial  National  the  present  year,  but 
has  not  actively  begun  operations.  The  latest  undertaking 
provides  for  the  consolidation  of  the  Continental  and  Com- 
mercial national  banks  under  the  name  of  the  Continental 
&  Commercial  National  Bank  of  Chicago,  the  new  institution 


to  have  a  paid-up  capital  of  $20,000,000  and  surplus  and 
undivided  profits  of  110,000,000.  The  American  Trust  ft 
Sayings  Bank  and  the  Commercial  Trust  &  Savings  Bank 
will  consolidate  under  the  name  of  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank.  The  capital  of  this  insti- 
tution will  be  $3,000,000, and  it  will  continue  to  be  trusteed 
for  and  owned  by  the  stockholders  of  the  Continental  & 
Commercial  National  Bank.  The  total  capital  stock  of  all 
these  banks  will  be  $23,000,000,  and  their  surplus  and  un- 
divided profits  will  be  $10,000,000,  making  the  combined 
capital,  surplus  and  profit^  S:;:j,000,000.  The  total  de- 
posits, as  represented  in  the  latest  statements,  will  be 
$185,000,000,  those  for  the  Continental  National  having 
been  s«ix,25s,998  on  March  29,  the  Commercial  National 
$72,886,928  on  the  same  date  and  the  American  Trust 
$13,297,430  on  March  30.  The  resources  aggregate  $218,- 
000,000.  The  commercial  business  will  be  transacted 
through  the  Continental  &  Commercial  National  Bank,  and 
the  savings,  trust  and  bond  business  through  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank.  Of  the  $20,- 
000,000  capital  of  the  new  Continental  &  Commercial  Na 
tional,  $10,800,000  will  go  to  the  shareholders  of  the  Con- 
tinental. The  present  capital  of  the  latter  is  $9,000,000 
and  on  this  capital  a  stock  dividend  of  20%,  or  $1,800,000, 
will  be  declared  out  of  the  surplus  of  $4,500,000.  The 
amount  of  stock  to  be  allotted  to  the  shareholders  of  the 
Commercial  National  will  be  $9,200,000— $1,200,000  more 
than  the  capital  of  that  institution.  The  stockholders  of  the 
Commercial  National  are  to  pay  $200  per  share  for  the  addi- 
tional $1,200,000  of  stock,  in  order  to  equalize  the  book 
value  of  the  two  institutions,  which  has  been  fixed  at  $165 
per  share.  The  plans  outlined  above  were  ratified  by  the 
directors  on  the  11th  inst.  The  legal  formalities  necessary  to 
complete  the  proposed  arrangements  will  require  the  time 
intervening  between  now  and  Aug.  1,  after  which  date  all  of 
the  banks  will  occupy  the  new  building  now  owned  and  occu- 
pied by  the  Commercial  National  at  Clark  and  Adams 
streets.  In  the  meantime  the  various  banks  will  continue 
at  their  respective  locations.  A  circular  issued  by  the 
different  banks  says  that  the  present  head  of  the  Continental 
National,  George  M.  Reynolds,  will  be  President  of  the 
Continental  &  Commercial  National,  and  that  "the  other 
officers  and  directors  of  the  several  banks  will  continue  to  be 
officers  and  directors  of  the  consolidated  banks."  Mr. 
Reynolds  became  President  of  the  Continental  National  in 
January  1906,  having  previously  served  as  its  Vice-Presi- 
dent and  earlier  as  its  Cashier.  The  Continental  was  orga- 
nized in  1883  and  the  Commercial  National  in  1864.  Re- 
ports of  the  possible  consolidation  of  these  two  institutions 
have  cropped  up  on  numerous  occasions  during  the  past 
seven  years  or  more,  and  in  1907  negotiations  to  this  end 
seemed  likely  to  be  carried  out,  but  were  eventually  aban- 
doned. At  about  the  time  the  Continental  National  and 
American  Trust  &  Savings  entered  into  the  plan  for  the 
unification  of  their  interests  last  year,  the  Bankers'  National 
was  consolidated  with  the  Commercial  National.  George 
E.  Roberts,  who  had  been  President  of  the  latter,  continued 
in  the  presidency  of  the  enlarged  bank,  and  Edward  S. 
Lacey,  President  of  the  Bankers'  National,  became  Chair- 
man of  the  board.  The  Commercial  National  increased  its 
capital  several  months  ago  from  $7,000,000  to  $8,000,000; 
through  the  new  stock,  offered  to  the  shareholders  at  $220 
per  share,  provision  was  made  for  the  $1,000,000  capital  of 
the  Commercial  Trust  &  Savings  Bank. 

— -R.  H.  Brunkhorst  has  been  appointed  Assistant  Cashier 
of  the  North  West  State  Bank  of  Chicago.  The  institution 
has  declared  its  third  quarterly  dividend  of  1%,  payable 
July  1  to  stockholders  of  record  June  25.  It  has  a  capital 
of  $200,000,  and  on  March  30  had  undivided  profits  of 
$13,022.  The  deposits,  which  on  that  date  were  $646,000, 
increased  to  $765,000  on  June  13.  The  bank  was 
founded  in  1905  as  the  North  West  Savings  Bank,  and  was 
organized  as  a  State  institution  in  1909. 

— The  Washington  Park  National  Bank  of  Chicago  is 
reported  to  have  accummulated  deposits  of  close  to  $200,000 
since  it  succeeded  on  May  1  to  the  business  of  the  Washington 
Park  Bank,  a  private  institution.  The  Washington  Park 
National  is  located  at  Evans  Avenue  and  63rd  Street  and  the 
interests  identified  with  it  are  laregly  the  same  as  those 
controlling  the  Woodlawn  Trust  &  Savings  Bank  of  Chicago. 
As  noted  March  26,  the  organizers  of  the  Washington  Park 
National  used  as  a  basis  for  the  establishment  of  the  new 
institution  the  charter  of  the  Oakland  National  Bank,  having 
secured  authority  from  the  Comptroller  of  the  Currency  to 
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change  the  corporate  title  of  the  Oakland  to  the  Washington 
Park  National.  Although  the  business  of  the  Oakland 
National  was  consolidated  in  1909  with  that  of  the  Drexel 
State  Hank,  the  national  charter  was  not  surrendered. 
The  Washington  Park  National  has  a  capital  of  $100,001) 
and  a  surplus  of  $5,000.  Of  the  $10,000  realized  through 
the  sale  of  its  stock  at  $110  per  share,  $5,000  was  used  in 
the  purchase  of  the  fixtures  of  the  Washington  Park  Bank. 
The  officers  of  the  Washington  Park  National  Bank  are 
Louis  C.  Wagner,  President;  A.  W.  Tobias,  Vice-President, 
and  A.  E.  Olson,  Cashier. 

— The  Peoples'  Trust  &  Savings  Bank  of  Chicago,  which 
is  being  formed  by  interests  in  the  People's  Gas  Light  & 
Coke  Co.,  was  chartered  by  the  Auditor  of  Public  Accounts 
on  the  0th  inst.  The  new  institution  is  to  haveacapital  of 
$500,000  and  a  surplus  of  $125,000.  Former  National  Bank 
Examiner  Charles  H.  Bosworth  will  be  President  of  the 
projected  bank  and  Assistant  National  Bank  Examiner 
Griffin  will  be  Cashier.  Earle  H.  Reynolds,  son  of  George 
M.  Reynolds,  President  of  the  Continental  National  Bank  of 
Chicago,  is  one  of  the  incorporators  of  the  People's  Trust  & 
Savings  Bank,  and  is  to  be  its  Assistant  Cashier.  The  bank 
is  to  open  in  the  fall. 

— The  directors  of  the  Harris  Trust  &  Savings  Bank  of 
Chicago  have  declared  a  quarterly  dividend  of  3%,  payable 
July  1st.  This  compares  with  the  previous  quarterly 
dividend  in  April  of  2l/2r'o  and  places  the  stock  on  a  12% 
dividend  basis.     The  capital  is  $1,250,000. 

— The  State  authorities  of  Illinois  have  granted  a  charter 
for  the  organization  of  The  Saving  Bank  &  Trust  Co.  of 
the  Republic,  with  headquarters  in  Chicago.  The  capital 
will  be  $1,000,000,  and  ownership  will  be  held  by  the  stock- 
holders of  the  National  Bank  of  the  Republic,  in  connection 
with  which  stalwart  financial  institution  the  new  company 
will  be  operated.  Its  location  will  doubtless  be  in  the  New 
York  Life  Building,  in  intimate  association  with  the  con- 
trolling bank;  and  it  is  expected  that  this  new  auxiliary  trust 
and  savings  bank  will  commence  operations  by  early  fall. 

— J.  B.  Pollard,  heretofore  Vice-President  of  the  Gate  City 
Bank  of  Kansas  City,  Missouri,  has  become  President  of  the 
institution,  succeeding  J.  P.  Kanoky. 

— Frederick  E.  Nolting,  at  present  Vice-President  of  the 
Bank  of  Richmond  at  Richmond,  Va.,  has  been  elected 
Second  Vice-President  of  the  First  National  Bank  of  that 
city,  and  will  assume  his  new  office  on  July  1.  Mr.  Nolting 
has  been  identified  with  the  Bank  of  Richmond  as  First 
Vice-President  ever  since  its  formation  in  1904,  through  the 
consolidation  of  the  Metropolitan  Bank  of  Virginia  and  the 
Richmond  Trust  &  Safe  Deposit  Co.,  and  before  that  had 
been  Vice-President  of  the  latter.  As  is  known,  the  Bank  of 
Richmond  is  to  consolidate  with  the  National  Bank  of 
Virginia. 

— John  E.  McMillan  has  replaced  C.  M.  Cooley  as  Cashier 
of  the  Third  National  Bank  of  Knoxville,  Tenn.,  Mr.  Mc- 
Millan had  previously  been  Assistant  Cashier. 

— The  conversion  of  the  Broadway  Bank  &  Trust  Co.  of 
Nashville  into  the  Broadway  National  Bank  was  perfected 
on  the  8th  inst.  With  the  change  to  the  Federal  system  the 
institution  has  increased  its  capital  from  $100,000  to  $200,000 . 
W.  T.  Hardison  continues  as  President,  with  J.  H.  Bradford 
as  Vice-President  and  A.  E.  Potter,  Cashier.  The  bank 
began  business  in  July  1906. 

— A  consolidation,  it  is  stated,  has  been  arranged  between 
the  National  Bank  of  Commerce  of  El  Paso,  Texas,  and  the 
First  National  Bank  of  that  city,  under  the  name  of  the  latter. 
The  union  is  to  become  effective  July  15.  The  First  National 
has  a  capital  of  $500,000  and  the  National  Bank  of  Commerce 
a  capital  of  $200,000. 

— The  City  National  Bank  of  El  Paso  is  reported  to  have 
increased  its  capital  from  $150,000  to  $300,000. 

— The  conversion  of  the  banking  instiution  of  Dexter 
Horton  &  Co.  of  Seattle,  Wash.,  into  the  Dexter  Horton 
National  Bank  is  under  way.  The  trustees  of  the  concern 
on  the  3rd  inst.  authorized  the  officials  to  proceed  with  the 
steps  to  perfect  its  nationalization.  The  intention  to  change 
to  I  Federal  institution  became  known  in  January,  when  an 
application  for  its  conversion  was  approved  by  the  Comp- 
troller of  the  Currency.  The  bank  was  established  in  1870. 
In  1908  it  increased  its  capital  from  $200,000  to  $1,000,000 
through  a  conversion  of  the  surplus,  then  amounting  to 
$800,000.  It  has  since  accummulated  surplus  funds  of 
$200,000  and  has  undivided  profits  of  J190,345.  Its 
deposits  on  March  29  were  $11,536,200,  while  its  aggregate 


resources  were  $12,920,545.  The  capital  will  be  continued 
at  $1,000,000  under  the  national  system.  W.  M.  Ladd  is 
President  of  the  bank  and  N.  II.  Latimer,  manager. 

— The  First  National  Bank  of  Portland,  Ore.,  has  in- 
creased its  capital  from  $500,000  to  $1,500,000.  It  is  stated 
that  the  additional  stock  has  all  been  subscribed  and  paid 
for,  each  of  the  existing  shareholders  taking  a  pro  rata  share 
of  the  new  issue.  The  combined  capital  and  surplus  of  the 
institution  now  amounts  to  $2,500,000.  Under  the  latest 
call  of  the  Comptroller  of  the  Currency  (March  29),  the 
bank's  deposits  were  $14,038,961. 

— Jefferson  W.  Schriber,  formerly  Cashier  of  the  failed 
Farmers'  &  Tarders'  National  Bank  of  La  Grande,  Ore., 
was  convicted  on  May  27  by  the  jury  in  the  Federal  Court  on 
four  indictments  against  him.  The  specific  charges  on  which 
he  was  found  guilty,  according  to  the  "Oregonian,"  are  em- 
bezzlement, misapplication  of  the  bank's  funds,  the  making 
of  false  entries  in  his  reports  and  in  the  bank's  books.  The 
bank  suspended  in  October  1908.  There  is  said  to  have 
been  a  shortage  of  about  $135,000. 

[From  our  own  correspondent.] 

London,  Saturday,  June  11  1910. 

At  the  beginning  of  the  week  the  stock  markets  were  very 
depressed  and  business  very  stagnant.  Mainly,  the  break 
in  New  York  was  the  cause.  But  there  were  local  circum- 
stances which  accentuated  the  influence  of  the  fall  in  prices 
in  New  York.  The  fortnightly  settlement  began  on  Tues- 
day morning,  and  it  was  reported  that  an  outside  broker 
who  did  a  very  large  business  through  certain  members  of 
the  Stock  Exchange  was  in  difficulties,  and  that  he  would  in- 
volve most  of  the  regular  brokers  through  whom  he  acted. 
Furthermore,  there  was  a  report  of  difficulties  in  Glasgow, 
and  for  some  days  last  week,  as  well  as  at  the  beginning  of 
this  week,  securities  included  in  a  couple  of  large  accounts 
that  were  being  closed  were  being  sold  both  here  and  in  Paris. 

The  satisfactory  result  of  the  interview  between  President 
Taft  and  representatives  of  the  railway  interests  relieved 
the  situation  here  very  much,  and  when,  on  Thursday,  the 
Bank  of  England  reduced  its  rate  of  discount  from  3*^%  to 
3%,  a  decidedly  more  favorable  feeling  was  induced.  Still, 
there  has  been  very  little  increase  of  business,  and  only  a 
moderate  recovery  in  quotations,  everybody  waiting  to  see 
whether  the  anticipated  failures  in  the  Stock  Exchange 
would  take  place.  No  failures,  however,  were  announced, 
and  the  general  impression  now  is  that  we  shall  see  a  steady 
recovery.  The  Bank  of  England  is  lending  readily  to  all 
who  need  accommodation,  and  the  funds  in  the  open  market, 
though  by  no  means  sufficient,  are  yet  large  enough  to  have 
enabled  borrowers  to  pay  off  a  good  deal  to  the  Bank  of 
England.  Therefore,  there  is  a  decidedly  more  hopeful 
feeling.  Furthermore,  the  first  batch  of  Treasury  Bills 
will  fall  due  on  the  18th,  and  a  further  batch  will  fall  due  on 
the  25th,  making  about  5J^  millions  sterling  payable  from 
the  Exchequer  to  the  open  market  within  the  current  month. 
Against  this,  however,  there  will  be  a  very  large  demand  for 
banking  accommodation  in  the  last  week  of  the  month  and 
half-year,  while  the  interest  upon  the  national  debt  will  not 
be  paid  until  the  5th  of  July. 

Up  to  the  5th  of  July,  therefore,  money  will  probably  not 
be  plentiful,  although,  the  Bank  rate  now  being  only  3%, 
it  will  certainly  not  be  dear.  After  the  5th  of  July  the  ex- 
pectation is  that  money  will  become  increasingly  plentiful, 
and  that  probably  the  Bank  of  England  will  put  down  its  rate 
to  2%.  In  August  the  anticipation  is  that  money  will  not 
be  as  plentiful  and  cheap.  It  has  been  a  notable  fact  that 
even  during  the  recent  depression,  caused  by  the  break  in 
New  York,  consols  have  somewhat  recovered.  The  recov- 
ery has  not  been  quite  maintained  the  last  day  or  two,  but 
the  impression  is  that  there  will  be  a  further  advance.  The 
feeling  is  very  favorable,  likewise,  to  British  railway  securi- 
ties. But  at  the  present  time  the  most  marked  recovery  has 
been  in  rubber  shares.  They  have  fallen  during  the  past 
few  weeks  very  seriously,  and  have  helped,  no  doubt,  to 
bring  about  the  difficulties  of  the  operators  above  referred  to, 
and  of  others  who,  though  able  to  meet  their  differences,  are 
reported  to  have  been  hard  hit.  During  the  past  day  or  two 
there  has  been  a  remarkable  recovery  in  rubber  shares.  Oil 
shares  are  likewise  better,  and  there  is  a  good  demand  once 
more  for  gold  shares,  not  merely  those  of  the  Transvaal,  but 
Rhodesian  anil  West  African  as  well,  especially  Rhodesian. 

As  tlie  speculative  feeling  is  thus  asserting  itself  so  notably, 
the  best  judges  are  of  the  opinion  that  we  shall  see  a  steady 
broadening  of  markets  and  an  advance  in  prices.  In  Paris 
it  is  likewise  believed  that,  although  the  new  issues  have 
been  on  a  very  large  scale,  and  have  absorbed  a  great  deal 
of  money,  yet  the  unemployed  capital  is  so  plentiful  that 
there  is  sure  to  be  a  revival  of  activity  if  there  is  a  revival  in 

London.  Some  operators  in  Paris  have  been  hit  by  the  fall 
in  copper  and  the  fall   in  Americans,   but    the  feeling  is  that 

the  liquidation  in  these  cases  is  now  completed  and  that,  we 

shall    witness  a    steady   recovery. 

In  Berlin  business  has  been  quiet  during  tlie  week,  for 
weakness   in    New    York    almost    always   produces   weakness 
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on  the  German  bourses.  Then-  is  a  better  feeling,  however, 
now  that  the  railway  (roubles  in  America  are  arranged  and 

the  Bank  of  England  rate  of  discount  is  reduced.  The  Ber- 
lin exchange  upon  London  is  still  very  high,  and  until  the 
reduction  of  the  Bank  of  England  rate  on  Thursday  there 
continued  to  be  apprehensions  that  gold  might  be  taken  out 
of  the  Imperial  Bank  for  London.  Now  it  is  hoped  that  the 
danger  is  at  an  end.  In  fact,  it  is  believed  that  the  Bank  of 
England  feels  itself  strong  enough  and  therefore  will  not 
give  encouragement  of  any  kind  to  persons  desiring  to  bring 
gold  from  Berlin. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
of  its  bills  and  the  applications  amounted  to  nearly  255  J^ 
lacs,  at  prices  ranging  from  Is.  3J^d.  to  Is.  3  29-32d.  per 
rupee.  Applicants  for  bills  at  Is.  3  29-32d.  and  for  tele- 
graphic transfers  at  Is.  3  15-16d.  per  rupee  were  allotted 
about  27%  of  the  amounts  applied  for. 

Messrs. Pixley  &  Abell  write  as  follows  under  date  of  June  2. 

GOLD. — The  arrivals  from  South  Africa  this  week  were  large,  and  altogether 
there  was  £1,067,000  for  disposal.  The  demand  for  India  was  much  .smaller,  and 
Under  £60,000  was  taken.  Russia,  on  the  other  hand,  was  a  larger  buyer,  taking 
about  £300.000,  and  the  balance  of  about  £700,000  was  secured  bv  the  Bank  of 
England.  In  addition  to  this,  the  Bank  has  received  from  Paris  in  bars  £480,000. 
Owing  to  the  improved  position  the  Bank  rate  was  lowered  to-day  to  3}4%,  the 
previous  rate  of  4%  having  been  In  force  since  March  17.  The  Bank  of  England 
during  the  week  set  aside  for  the  Straits  Settlements  note-guarantee  fund  £69,785, 
as  the  note  circulation  in  the  Colony  continues  to  expand.  Since  our  last  the  Bank 
has  received,  including  the  gold  from  Paris  mentioned  above,  £931,000  in  bars, 
£300,000  from  Germany  and  £26,000  from  Australia,  all  in  sovereigns,  and  £136,- 
573  which  has  been  released  from  the  Straits  Settlements  gold  standard  reserve,  while 
£22,000  has  been  withdrawn  for  South  Africa.  Next  week  we  expect  £507.000 
from  South  Africa  and  £  150,000  from  India  and  Australia.  Arrivals — South  Africa, 
£1.005.000;  West  Africa,  £38,000;  West  Indies,  £1 1 ,000;  Brazil,  £10,000;  Australia, 
£3,000:  total,  £1,067,000.  Shipments— Bombay,  £147,250;  Calcutta,  £30,000; 
total.  £177,250. 

SILVER. — For  the  greater  part  of  this  week  silver  was  a  quiet  market.  The 
buying  has  again  been  chiefly  for  one  quarter,  but  in  the  absence  of  any  competition 
this  was  not  sufficient  to  maintain  prices.  There  was  some  disappointment,  too,  at 
the  Bazaars  sending  no  orders  for  this  week's  mail  (the  amount  to  be  shipped  will 
probably  be  under  £100,000).  The  market  accordingly  dropped  to  24  %d.  for  cash. 
At  this  level  a  better  tone  was  given  to  the  market  by  the  steadiness  of  China,  where 
exchanges  have  not  followed  silver,  and  the  difference  has  shortened  to  less  than 
1%,  and  to-day,  on  buying  supposed  to  be  for  the  Continent,  the  price  has  recovered 
to  24  %d.,  the  same  price  as  last  week,  while  forward  remains  l-16d.  over  cash. 
Trade  in  India  as  well  as  in  China  is  reported  as  exceedingly  quiet,  and  the  Bank  rate 
has  been  lowered,  both  In  Bombay  and  Calcutta,  to  595  .  Shipments  from  San 
Francisco  to  China  have  been  rather  larger  and  amount  to  £150,000.  The  price  in 
India  Is  Rs.  63%  per  100  tolahs.  Arrivals— New  York,  £220,000;  Mexico,  £11,500; 
total,  £231,500.     Shipments— Bombay,  £13,500;  Port  Said,  £1,500;  total,  £15,000. 

Messrs. Pixley  &  Abell  write  as  follows  under  date  of  June  9. 

GOLD. — This  week  there  was  £730.000  in  the  market,  and  the  outside  demand 
was  small,  India  taking  under  £40,000,  and  after  satisfying  Russian  and  other  re- 
quirements the  balance  of  about  £450,000  will  probably  go  into  the  Bank  of  Eng- 
land in  the  absence  of  any  other  buyer.  Following  the  reduction  of  last  week  to 
3)4%,  the  Bank  rate  was  lowered  to-day  to  3%,  the  Bank  return  being  again  very 
satisfactory.  Since  our  last  the  Bank  has  received  £685,000  in  bars,  of  which 
£100,000  came  from  Paris  and  £123,000  in  sovereigns,  of  which  £110,000  were  from 
Egypt,  and  £13,000  from  Australia,  while  sovereigns  to  the  value  of  £16,000  have 
been  withdrawn  for  South  America.  Next  week  we  expect  £619,000  from  South 
Africa.  For  the  week  arrivals— South  Africa,  £542.000;  New  Zealand,  £45,000; 
Australia,  £10,000;  India,  £110,000;  Brazil,  £14,500;  West  Indies,  £7,500;  total, 
£729,000.  Shipments— Bombay,  £56,125.  For  the  month  of  May,  arrivals — Ger- 
many, £21,000;  France,  £422.000;  Egypt,  £663,000;  U.  S.  A.,  £4  175,000;  India, 
£180,000;  Brazil,  £39,000.  Shipments— Russia,  £303.000;  Germany,  £813,000; 
France.  £100,000;  Holland,  £501,000;  India,  £1,073,000;  Brazil,  £593,000. 

SILVER. — There  is  still  no  sign  of  any  revival  in  business  either  in  the  Bazaars 
or  in  China ,  and  with  only  a  limited  demand  here  the  market  has  sagged  to  24  9-16d. , 
after  having  been  down  to  24 %d.  Offerings  have  been  on  a  small  scale,  but  have 
been  quite  sufficient  to  satisfy  the  restricted  demand.  There  are  reports  from  Bom- 
bay that  the  monsoon  has  broken,  but  it  is  described  as  weak.  The  market  shows 
no  great  confidence  for  the  present  and  stocks  there  amount  to  £864,000,  the  offtake 
8  lowing  a  further  falling  off.  Currency  figures  show  an  increase  of  1  crore  at  28 
crores  36  lacs.  Exchange  in  Shanghai  has  kept  very  steady  in  spite  of  our  fall, and 
Is  now  barely  %%  under  silver,  but  trade  reports  are  far  from  satisfactory,  and 
there  is  no  sign  yet  of  any  activity  in  exports.  Stocks  in  London  amount  to  upwards 
of  £1,000,000.  The  price  In  India  is  63 %d.  Rs.  per  100  tolahs.  For  the  week 
arrivals— New  York,  £140,000;  Australia,  £5,000;  New  Zealand,  £6,000;  Straits 
(coin),  £70,000;  total,  £221,000.  Shipments — Bombay,  £94,500;  Port  Said,  £750; 
total,  £95,250.  For  month  of  May,  arrivals— Germany,  £4,000;  U.  S.  A.,  £712,000; 
Shipments— Russia,  £116,000;  Germany,  £91,000;  India,  £474,000. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  June  17.              Sal.  Mon.  Tues.  Wed           Thurs          Fri 

Silver,  peroz rf.   24  9-16    24  9-16    24%  24%          24  11-16  24  11-16 

Consols,  new,  2 %  per  cents..   82%  82             82  81%         81%         81% 

Foraccount 82%  82%         82%  82             81%         82 

French  Rentes  (In  Paris).. fr_  98.90  98.92%    98.92%    98.97%  c98. 00        98.05 

Amalgamated  Copper  Co...   63%  64%         64%  65%         64%         65% 

o  Anaconda  Mining  Co 8  8               8%  8%           8               8% 

Atch.Topeka&  Santa  Fe...  106%  107  108  108  106%  107  V2 

Preferred 104  104  104%  105  104%  104% 

Baltimore  &Ohio__ 114  114%  114%  115  114%  114% 

Preferred. 92  92             92  92             92             92 

Canadian  Pacific 200%  201  201%  201%  199%  199% 

Chesapeake  &  Ohio 82%  81%         82%  83%         82%         83% 

Chicago  Mllw.  &  St.  Paul...  128%  129%  130%  130%  129  130% 

Chicago  Great  Western 26%  26%         26  28             28             27% 

Denver  &  Rio  Grande 35  35             35%  35%         36             36 

Preferred 80%  80%         81%  81%         81             80% 

Ejle,  -;--". 26V*  26%  27^  28^         27%         27% 

First  preferred 45  45  46  46%         46  46% 

Second  preferred .34  34%  35  35  35  35% 

Illinois  Central .136  136  137  137  136  136% 

Louisville  &  Nashville 146  146%  149  148%  148%  148% 

Missouri  Kansas  &  Texas...  39%  39  39%         39%         39%         39% 

Preferred 69  69  69  69  69  69 

Nat.  RK.  of  Mexico,  1st  pref.  68  68  68  68  68  68 

Second  preferred 27%  27%  27%         28  ''7%  ''7% 

N.  Y.  Central*  Hud.  River. 118  118%  119%  120  119%  120 ' 

N.  Y.  Ontario  &  Western...   44%  45  45%  45%         45%  45% 

Norfolk  &  Western 102  102%  103  102%  103  103 

Preferred.. 92  92  92  92  93  93 

Northern  Pacific 127%  128  128%  129  128  128 

a  Pennsylvania 67  67%  67%         67%         67%         67% 

aReading 771^  78  78%         79^         78%         79% 

a  First  preferred... .46  46  46  46%  46%         46% 

a  Second  preferred.. 50%  50%  50%         50%         50%         50% 

Rock  Island 39%  39%  41%  41%  41%  41% 

Southern  Pacific cl22  122%  123%  124%  122%  123% 

Southern  Ry _  26  25%  26  26%  26%         26' 

Preferred 61  61  61  61  62  61 

Union  Pacific  . 174%  175%  176%  177%  175%  176% 

Preferred 94  94%  95%  95%  96  95% 

U.  S.  Steel  Corporation 78%  79%  80%  80%  79Ys         80 

Prefei'red "8%  118%  119%  119%  119%  119 

Wabash    19%  19%  19%         19%  19%         19% 

Preferred   __ 42%  43  43%  44  44  43% 

Extended  4s 68%  68%  68%  69  69  69 

a  Price  per  share,     b  £  sterling,     c  Ex-dividend. 


(ftowmjctxiai  and  ^XiistMnnzousJXzvos 


Breadstuff s  Figures  brought  from  Page  1624. — The  stato- 
merits  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  of — 

FIout. 

Wheat. 

( 'orn . 

Oals. 

Barley. 

Rye. 

bbls.l'.Hilbs. 

bush.  60  lbs. 

bush .  50  lbs . 

bush.  32  lbs. 

bushAHlbs. 

bu.56  lbs. 

Chicago 

121,512 

91,200 

2.135.250 

1,413,200T 

325,500 

13,000 

Milwaukee. . 

55,535 

116,390 

240, 090 

124.200 

174,200 

8,160 

Duluth 

13,135 

157,470 

113,127 

203,905 

333,780 

7,071 

Minneapolis. 

1,171,200 

215.1110 

191.820 

273,760 

17,460 

Toledo 

17.500 
7uV)-2 

77,050 

:;s. 250 

2,000 

Detroit. 

6,222 

18.102 

12,277 

Cleveland  . . 

3,030 

5,801 

91,007 

55,220 

1,616 

St.  Louis.. . 

44,830 

156,639 

559,230 

424,060 

7,800 

3,000 

Peoria 

60,800 

3,000 

301,842 

164,000 

18,000 

15,400 

Kansas  City. 

186,900 

262,900 

43,500 

Total  wk.  '10 

305,061 

1,976,102 

4,075,168 

2,670,432 

1.134,050 

66.091 

Same  wk.  '09 

307,681 

1,181,783 

3,470,867 

2,495,872 

708,453 

52,607 

Same  wk.  '08 

339,973 

2,068,266 

3,581,170 

2,310,517 

603,114 

51,403 

Since  Aug.  1 

1909-10.. . 

18,212,995 

231,278,108 

164,225,256 

75,388,297 

75,244,834 

6,462,668 

1908-09... 

17,961,113 

205,909,677 

133,695,839 

149,885,851 

77,198,519 

6,020,610 

1907-08... 

10,262,10!) 

198,050,467 

164,678,559  169,725,220 

59,531,467 

6,328,520 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  11  1910  follow: 


FHour, 

Receipts  at —  bbls. 

New  York 122,319 


Boston 

Philadelphia 

Baltimore 

Richmond _. 

New  Orleans  * 

Newport  News 

Galveston 

Montreal 


31,225 
31,251 
27,425 
2,177 
15,368 


Wheat, 

bush. 

91,400 

46,400 

33,572 

127,122 

188 


3,000 


Barley, 
bush. 
20,400 


20,625         787,823 


Corn,  Oals, 

bush.  bush. 

40,500  739,975 

9,857  56,450 

12,000  94,259         

68,791  44.661         

41,478  46,632         

317,800         100,500         

25,714  

7,000  

27,233  367,024        68,512 


Rye, 

bush. 

22,750 

1,000 


Total  week  1910- _     250,390     1,089,505         550,373      1,449,501        88,912  23,750 

SinceJan.  1  1910.-7,521,074  30,999,616  20,463,699   19,811,354   1700,873  382,379 

Week  1909 269,553      1,130,679        354,298         819,794       69,218  1,150 

SinceJan.  1  1909.-6,649,920  30,331,020  25,653,221  21,174,067  3741,723  328,195 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of.lading.^'tS.     ,   . 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  11  1910  are  shown  in  the  annexed  statement: 


Wheat, 
bush . 
77,437 
62,643 


Exports  from — 

New  York 

Boston 

Philadelphia 

Baltimore 109,480 

New  Orleans 

Newport  News 

Galveston  . 


Corn, 

bush. 

43,400 

12 

"17,143 
33,753 
25,714 


Flour, 

bbls. 

58,046 

3,791 
10,000 
10,913 

3,769 


Oats, 
bush . 
5,717 


500 


Rye, 
bush. 


5,953 


Montreal 684,000       107,000     47,000      284,000 


Barley, 
bush. 


24,937 


50,000 


Peas, 
bush. 
1,711 


156 


Total  week 933,560 

Week  1909 776,064 


227,022   139,472 
31,841   159,289 


290,217       74,937        1,867 

5,563       7,735     67,127  185 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1909  is  as  below: 

Flour Wheal Corn 

Since  Since  Since 

Week        July  1  Week  Julu  1  Week          July  1 

Exports  for  week  and  JuneM.          1909.  June  11.  1909.  June  11.             1909. 

since  July  1  to —          bbls.            bbls.  bush.  bush.  bush.             bush. 

United  Kingdom...   59,891   4,760,782  803,357  56,159,902  124,143   10,950,869 

Continent. 24,294   1,833,660  129,159  25,502,194  43,399   14,266,842 

Sou.  &  Cent.  Amer.   24,639       808,691  1,044  367,254  16,203         915,554 

West   Indies 29,973   1,350,652        4,690  42,545     2,100,568 

Brit.  Nor.  Am.  Cols.         675       100,030        12           54,899 

Other  Countries 291,001        175,444  720          31,696 

Total 139,472  9,144,816       933,560  82,209,484       227,022  28,320,428 

Total  1908-09 159,289  9,575,271       776,064  105341,850         31,841  30,905,867 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  11  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following: 


f^     Wheat. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
June  1 1 . 

Since 
July  1. 

Since 
July  1. 

Week 
June  11. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danubian  .. 
Argentina  .. 
Australian.. 
Oth.  countr's 

Bushels. 

2,134,000 

4,032,000 
712,000 

1,024,000 
160,000 
968,000 

Bushels. 
135,359,000 
207,688,000 
19,690,000 
56,620,000 
39,284,000 
44,032,000 

Bushels. 

160,954.700 
80,248,000 
34,104,000 

109,228,000 
52,520,000 
23.750,000 

Bushels. 

322,000 

527,000 

1,049,000 

952,000 

Bushels. 
28,075,000 
17,698,000 
26,322,000 
64,923,000 

Bushels. 
30,494,400 
18,872,500 
30,067,500 
70,133,500 

Total 

9,030,000 

502,673,000 

440,S04,700 

3,450.000 

137,018,000 

149,567,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June  9 1910 
June  2  1910 
June  10  1909 
June  11  190S 


Wheal. 


United 
Kingdom.    Continent 


Bushels. 
.28,400,000 
.31,680,000 
.27,040.000 

.22,560,000 


Bushels. 
11,480.000 
11,920,000 
13,760,000 
14,640,000 


Total. 


Bushels 
40,240,000 
43,600.000 
40.800.000 
37,200,000 


Corn. 


United 
Kingdom.    Continent 


Bushels. 

4,590,000 

4.420,000 

9,010.000 

7,735,000 


Bushels. 

3,190,000 

2,805,000 

12,070,000 

10,115,000 


Total. 


Bushels. 

8,500,000 

7,225.000 

21,080,000 

17,850,000 


June  18  1910. 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

NATIONAL  BANKS  ORGANIZED. 
June  1  lo  June  8. 

g,766 — The  First  National  Bank  of  Romney,  W.  Va.  Capital,  $50,000. 
A.  N.  McKcever,  Pres.;  W.  E.  Beaty,  Vlce-Pres.;  Amos  L.  Pugh , 
Cashier. 

9,767 — The  Farmers'  &  Merchants'  National  Bank  of  Falrvlew,  Okla. 
Capital,  $25,000.  Henry  A.  Bower,  Pres.;  I.  J.  Corwln,  Vlce-Pres.; 
W.  L.  Corwln,  Cashier;  C.  D.  Bower,  Assistant  Cashier.  (Conver- 
sion of  the  Farmers'  &  Merchants'  Bank  of  Falrvlew,  Okla.) 

9,768 — The  First  National  Bank  of  Bremen,  Ohio.  Capital.  $25,000. 
H.  E.  Young,  Pres.:  L.  H.  Kennedy,  Vlce-Pres. 

9,769 — The  Farmers'  &  Merchants'  National  Bank  of  Rockwood,  Pa. 
Capital,  $25,000.  Charles  J.  Hemmlnger,  Pres.;  James  R.  Barron, 
Vlce-Pres.;  Ellis  C.  Boose,  Cashier. 

9,770 — The  First  National  Bank  of  HoltvlIIe,  Cal.  Capital,  $25,000. 
Leroy  Holt,  Pres.;  C.  D.  Hartshorn,  Vlce-Pres.;  R.  C.  Webster, 
Cashier:  J.  H.  Harden,  Assistant  Cashier.  (Conversion  of  The 
Citizens'   Bank.  HoltvlIIe,  Cal.) 

9,771 — The  First  National  Bank  of  Fairfax,  Minn.  Capital,  $25,000.  E. 
F.  Sell,  Pres.;  H.  S.  Conner,  Vlce-Pres.;  W.  A.  Flss,  Cashier. 

9,772 — The  First  National  Bank  of  Havelock,  Neb.  Capital,  $25,000. 
Emlle  Berlet,  Pres.;  A.  F.  Ackerman,  Vlce-Pres.;  F.  R.  Beebe 
Cashier.      (Conversion  of  The  Citizens'  State  Bank,  Havelock,  Neb.) 

9,773 — The  First  National  Bank  of  Dlghton,  Kan.  Capital,  $40,000. 
J.  S.  Simmons,  Pres.;  Caleb  Dagg,  Vice-Pres.;  J.  H.  Cavanaugh, 
Cashier.      (Conversion  of  The  First  State  Bank  of  Dighton,  Kan.) 

9,774 — Broadway  National  Bank  of  Nashville,  Tenn.  Capital,  $200,000. 
W.  T.  Hardlson,  Pres.;  J.  H.  Bradford,  Vlce-Pres.;  A.  E.  Potter, 
Cashier.  (Conversion  of  The  Broadway  Bank  &  Trust  Company, 
Nashville,  Tenn.) 

9,775 — The  First  National  Bank  of  Amboy.  Minn.  Capital,  $25,000. 
Oliver  C.  Peterson,  Pres.;  A.  F.  Rennpferd,  Vlce-Pres.;  C.  D.  Ott, 
Cashier.      (Conversion  of  The  German  State  Bank  of  Amboy,  Minn .) 

CHANGE  OF  CHARTER  NUMBER. 
2,672 — The  First  National  Bank  of  Portsmouth,  N.  H.,  to  No.  19. 


4,619- 


LIQUIDATION. 

-The  National  Bank  of  St.  Marys,  Kan.,  May  31  1910. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  11  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  shows  an  increase  in  the  aggregate  of  21.4%. 


Clearings  at — 

Week  ending  June  11. 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Toronto.    

Winnipeg. -.    ... 

Vancouver 

Ottawa 

Quebec.      

8 

48.376,817 

31,746,884 

16,173.395 

8,275,035 

3,611,827 

2,984,124 

2,076,211 

3,154,057 

1,793,267 

1,723,637 

1,831,531 

1,537,630 

1,228,754 

1,073,357 

497,063 

s 

39.988.859 

29,075.394 

11,475,044 

5,247.393 

3,461,677 

2,697,548 

1,931.624 

1,886.179 

1,635,425 

1,477,396 

1,346,483 

1,266,192 

1,086,334 

Not  Included 

Not  included 

% 
+  21.0 

+  9.2 
+  40.9 
+  57.7 

+  4.3 
+  10.6 

+  7.6 
+  67.2 

+9.7 
+  16.7 
+  36.0 
+  21.4 
+  13.1 
In  total 
In  total 

S 
28,252,749 

2o. nil. on, 

9,154,358 
3.310.71.") 
3,025,078 
2,403,280 
1,900.259 
1,100,178 
1,204,799 
1,476,197 
1,180.016 
1,009.190 
690,092 

$ 

29,027,730 

24,331,589 

11.704,742 

3,673,468 

2.965,375 
2.230,344 

Halifax 

Calgary 

Hamilton 

St.  John 

Victoria    

London 

Edmonton . 

Reglna 

Brandon  .    

1,860,283 

1,365,949 
1,587,740 
1.417.177 
1,263.494 
1.236,370 
937,747 

Total  Canada  . 

124,513,169 

102,575,549 

+  21.4 

75,110,917 

83,602,028 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

5  Northern  Bank  of  New  York 100 

2  Louisville  Property  Co.  of  Ky...  33 y2 
190  Prudential  Ins.  Co.  of  America. 396 
3  Bankers'  Life  Insurance  Co 305 


Bonds. 
S15.000  Buff.   &  Susq.     Ry.   4!-is, 

1953,  M.  &  N 33  &  int. 

$2,000  Det.  Tol.  &  Iron.  Ry.  cons. 
4Ha,   1980.  F.  &.  A.,  Feb.  1908 

coupons  on  _.  15 

$4,000  South  Shore  Trac.  Co.  lsi  :,s 

91 12  &  int. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads   (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred    

Albany  &  Susquehanna,  guaranteed 

Allegheny  &  Western,  guaranteed 

Atch.  Top.  &  Santa  Fe,  pref.  (No.  24). 

Atlantic  Coast  Line  RR.,  common 

Beech  Creek,  guaranteed  (guar.) 

Boston  &  Albany  (quar.). 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn 

Central  of  New  Jersey  (guar.) 

Extra 

Chesapeake  &  Ohio  (quar.) 

Chicago  &  Alton,  preferred. 

Prior  lien  and  participating  stock. 

Chicago  Burlington  &  Qulncy  (quar.).. 
Chlcago  &  Eastern  Illinois,  pref.  (quar.) 
Chicago  Indianapolis  &  Louisville,  corn- 
Preferred    

Chicago  &  North  Western,  common 

Preferred   (quar.) 

Chicago  Hock  Island  &  Pacific  (quar.) 
Cin.  N.  ().  &  Texas  1'ae.,  aim.  (quar.).. 
Delaware  &   Hudson  Company  (quar.). 

Delaware  Railroad 

Denver  <fc  Rio  Grande,  preferred 

Detroit  &  Mackinac,  preferred 

East  Pennsylvania 

Fonda  Johnstown  &  Qloversville  (quar.)  .. 

Georgia  RR.  &  Banking  (quar.). 

Greene   Railroad,   guaranteed 

Illinois  Central,  leased  line  stock  guar.. 
Interborough  Rapid    Transit  (quar.).. 

Lehigh   Volley,  common 

Preferred __ 


Per 

Cent. 


3 

4H 
3 

2H 
3 
1 

2H 
4 

Wt 
3 


IX 

2 
2 
2 

1H 

\% 
2 

sy2 

2 

i 

2H 

2X 

2  2-3 

2y2 

2V2 
3 

\y2 

2% 

3 

2 

2X 

3 

5 


When 
Payable . 


June 
Aug. 
July 
July 

Aug. 

Julv 
July 
June 
July 
July 
July 
Aug. 
June 
June 
July 
July 
July 
July 
June 
June 
July 
July 
July 
June 
June 
July 
July 
Julv 
July 
June 
July 
June 
July 
Julv 
July 
July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec 
June  16      to 
Holders  of  rec 
Holders  of  rec 
June  23      to 
Holders  of  rec 
Holders  of  rec 
May    23       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June     26     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  25      to 
June   10       to 
Holders  of  rec. 
Holders  of  ree 
July     2      to 
Holders  of  rec 
I  Holders  of  ree 
Holders  of  rec 
Holders  of  ree 

Holders  of  rec 


.  May31a 
July23a 
June  30 
June22a 
June30a 
July  11 
June23« 

.  M.ay31<7 
May  28 
June  la 
June 15a 
July  19a 
Junel7a 

June  10a 
June30a 

.  June30a 
July     4 

.  JunelSa 
June 14a 

Junel  la 
.  June  3a 

June  3a 
.  Junel7a 

JunelOa 
.  May28a 
.  J unci 5a 

July     5 

July  4 
.  July    9a 

.  JunelOa 
July  14 
June!  i" 
June  11 

JlllleL'  la 
June  30 
I  line  30 


Name  of  Company. 

Railroads  (Steam)  Concluded. 

Louisville  &  Nashville 

Maine  Central  (quar.) 

Manhattan,  guaranteed  (quar.)  (No.  105) 
Mexican  Southern 

Mobile  cfc  Ohio 

Morris  &  Essex ,  guaranteed 

N.  Y.  Cent.  &  Hudson  River  (quar.) 

New  York  &  Harlem. 

N.  Y.  Lack.  &  Western,  guar.  (quar.).. 
N.  Y .  New  Haven  it  Hartford  (quar.) 

Part  paid  stock,  issue  of  Dec.  20  1909. . 

Northern  Central 

Northern  of  New  Hampshire  (quar.) 

Norwich  &  Worcester,  preferred  (quar.),.. 

Old  Colony  (quar.) 

Philadelphia  Baltimore  &  Washington.. 
Pitts.  Youngs.  &  Ash.,  com.&  pref.  (qu.) 
Reading  Company,  common 

First  preferred 

Rensselaer  &  Saratoga,  guaranteed 

St.  Louis  &  San  Francisco — 

(hie.  &East.  111.  com.  stock  trust  certs. 
Preferred  stock  trust  certs,  (quar.).. 

K.C.  Ft.S.A  M.  pf.  stk.  tr.  certs,  (qu.) 

St.  Louis  Southwestern,  preferred. 

Southern  Pacific,  com.  (quar.)  (No.  15). 

Southwestern  of  Georgia 

Toledo  St.  Louis  &  Western,  pref.  (quar.). 
Union  Pacific,  common  (quar.) 

I  i/i/ed  N.  J .  RR.  &  Canal,  guar,  (quar.) . 

Valley  Railroad  (N.  Y.),  guaranteed 

\'i  nuont  Valley. 

Street  and  Electric  Railways. 
Amer.  Cities  Ry.  it  Light,  com.  (No.  3).. . 

Preferred  (quar.)  (No.  16) 

Ba  ngor  Rn  Uway  <t  Electric 

Brazil  Railway,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  D.  C.  (quar.).. 
( ■rimlina  Power  ct  Light,  preferred  (quar.). 

rhiltanoogaRy.  it  Light,  pref.  (quar.) 

i ■incinnati  &  Hamiton  Trac,  com.  (quar  .) 

Preferred  (quar.) 

Clei  ela nd  Railway  (guar.) 

Columbus  (Ga.)  Electric  Co.,  pref.  (No.  8). 
( 'olumbus  (O.)  Railway  <t  Light  (guar.)... 
Continental  Passenger  Ry.,  Philadelphia. 
Duluth-Superlor  Trac,  com.  (quar.) 

Preferred  (quar.) 

El  Paso  Electric  Co. ,  preferred  (No.  15)  . . . 
Frankf.  &  Southwark  Pass  Ry.,Phila.(qu.) 
Halifax  Elec.  Tramway  (quar.)  (No.  54)  .. 
Hesl.  Mantua  &  Fairmount  Pass.,  com... 

Preferred 

Holyoke  (Mass.)  Street  Ry 

Indianapolis  Street  Ry 

Indianapolis  Traction  &  Terminal 

Kno.crille  Ry.  A-  Light,  preferred  (quar.).. 

LitUe  Rock  Ry.  &  Electric .  preferred 

Louisville  Traction,  common  (quar.) 

Manila  Elec.  RR.  &  Light  Corp.  (guar.).. 
Massachusetts  Electric  Cos.,  preferred.. 

Mohawk  Valley  Company 

Nashville  Railway  &  Light,  preferred... 
New  York  State  Rys.,  common  (No.  1).. 

Preferred  (quar.)  _ 

Philadelphia  Company,  common  (quar.). 

Common    (extra) - 

Portland(()re.)Ry.L.&P..pt.(qu.)(No.l6) 

Puget  Sound  Elec.  Ry.,  pref.  (No.  9) 

Reading  Traction 

Ridge  Avenue  Passenger  Ry.  (guar.) 

St.Joseph  RV..L.H.&  P..pf.(qu.)(No.31> 
San  Paulo  Tram. ,L.&  P.,Ltd.(qu.)  (.Vo.33) 
Seattle  Electric  Co..  com.  (quar.)  (No.  7) 
St  'oiid  &  Third  Streets  Pass.  Ry. .  Phila   . 

South  Side  Elevated,  Chicago 

Toronto  Railway  (guar.) 

Twin  City  R.  T.,  Minneap.,  com.  (quar.) 

Preferred  (quar.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Traction .  Philadelphia 

United  Trac.  &  Elec,  Providence  (quar.) 

Virginia  Ry.  &  Power,  preferred 

Washington  Alexandria  &  Mt .  Vernon . . 
Washington  Water  Power,  Spokane  (guar.) 
West  End  Street  Ry.,  Boston,  preferred. 
West  India  Elec.  Co.,  Ltd.  (qu.)  (No.  10) 

West  Phila'lclphia  Passenger  Ry 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

.4 mcrica.  Bank  of 

Bronx  National 

( 'eiilury  (guar.) . 

Chatham  National  (quar.)  (No.  158) 

Coal  &  Iron  National  (quar.). 

First  National   (quar.) 

First  Security  Co 

Liberty  Nationa  (quar.)... 

Mercantile  National  (quar.) 

Metropolitan  (guar.) 

Montauk,  Brooklyn 

Mount  Morris  (quar.)  (No.  42) 

Mutual   

People's  National.  Brooklyn 

Reserve,  National 

State   

Union  Exchange  National — 

West  Side 

Trust  Companies. 

Columbia  (quar.) 

Fidelity 

Franklin,  Brooklyn 

F ullnn  (No.  36) -  - 

Extra 

Guaranty  (quar.)  _ 

I I  udson 

Knickerbocker  (quar.) 

Lawyers' Title  Ins.  &  Trust  (qu.)  (No.  47) 
Long  Island  Loan  &  Trust.  Bklyn.  (quar.) 

Manhattan 

Mechanics  of  New  Jersey  (quar.) 

Mercantile  (quar.) 

Extra  . 

Metropolitan  (quar.) 

Mutual  of  Westchester  County  (quar.)... 

New  York  (guar.). 

United  States 

Miscellaneous. 
Aeolian,  Weber  Piano  it  I'iauola.  pf.  (qu.) 
Am.  Beet  Sugar,  pref.  (quar.)  (No     I  I) 
Am.  Brake  Shoe  it  Fdy.,  com.  (quar.).. 

Preferred  (quar.).. 

American  Can.  preferred  (quar.). 

Am,  Car  &  Fdy..  com.  (quar.)  (No.  31) 

Preferred  (quar.)  (No.  45) 

American  Caramel,  preferred  (guar.) 

American  Chicle,  common  (monthly) 

American  Cigar,  preferred. 

American   Express -- 


Per 
Cent. 


When 
Payable. 


3'A 

2 

I  !, 

3h 

4 

3H 

IX 

5 

IX 

2 

50c. 

4 

\y2 

2 

1% 
2 

\H 
3 


5 

iy2 

i 

2<4 

2y2 
i 

2y2 
2y2 

2\i 
5 

1M 

iy2 
IX 

IX 

iy2 
iy2 

IX 

y» 

IX 

i '.. 

3 

y* 

S3 
1 
1 
3 

$4.50 

IX 

$1 
$1.50 

4 

3 

1 

l'A 

3 

1 

1 

2 

\y2 
2y2 
iy2 

IX 

\y2 
y2e 

IX 
3 

75c. 
$3 
IX 
2X 
IX 
$3 
X 
IX 

\y2 

\x 

S4.75 
3 

\x 

1 
1% 

82 

IX 

$5 

2y2 

13 
4 
1H 

4 

\y2 

5 
3 
5 

\y2 

2 
2 

2y2 

4 
o 
3 
5 
4 
6 

2 
3 
4 
5 
2 
8 
3 
3 
3 
3 
6 
5 
5 
5 
6 

IX 
8 
25 

IX 

\y> 

IX 
IX 

\x 

X 

IX 
2 

1 

3 
$3 


Aug. 
July 
July 
June 
June 
Jul3 
July 
July 
July 
June 
June 
July 
July 
July 
July- 
June 
June 
Aug. 
Sept. 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July- 
July 
July 
July 
July 
July 
July- 
July 
Juy 
July 
July 
July 
June 
July 
July 
July- 
July 
July 
July 
July 
July- 
July 
June 
June 
June 
Julv 
July 
July 
July 
Julv 
July 
July 
Aug. 
\ug. 
July 
luly 
July 
July- 
July 
luly 
July 
July 
June 
July- 
July 
July- 
July 
July 
July- 
July 
July- 
July 
July 
July 
July 
July- 
July 
July- 
July 
July 
July 
July- 
July 
July- 
July 
July 
July 
July- 
July 
July- 
July 
July 
June 
July 

lime 
July 
lune 
JUlj 
July- 
June 
July- 
lime 
July 
Fuly 
July- 
July 
lune 
June 
lune 
June 
June 
July 

rune 
July 

lune 

June 

luly 
July 
July- 
July 
June 
July 
July 


Books  Closed. 
Days  Inclusive. 


July  21 
Holders 
Holders 
June  3 
Holders 
June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  19 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 

June  17 
June  17 
June  17 
Holders 
Holders 
June  17 
Holders 
Holders 
June  21 
Holders 
June  23 


June  21      to 
June  21      to 
Holders  of  rec 
June  30      to 
Holders  of  rec 
June  15      to 
Holders  of  rec 
Holders  of  rec 
June  19      to 
June  19      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June     1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  21      to 
June  21      to 
June  21      to 
Holders  of  rec 
June  22a:    to 


June  10a:    to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


20 


to 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 


Aug.  10 
Junel5a 
June  15a 
June  16 
JunelSa 
June  30 
June21a 
Junel 5a 
Junel5a 
Junel5a 
Junel5a 
June  30 
June  6a 
June  30 
Junella 
June  8a 
June  15 
July  15a 
Aug. 24a 
June  30 


to      July     1 

to      July     1 

to      July     1 

of  rec  June30a 

of  warr't  No. 15 

to      July     5 

of  rec.  June30a 

of  rec  June  4a 

to      June  30 

of  rec.  June22a 

to      July     1 


June  30 
June  30 
JunelSa 
July  5 
June  9a 
June  30 
June25a 
June  15 
June  30 
June  30 
June  1  1 
June20a 
JunelSa 
June  30 
J une 15a 
June  15a 
June25a 
Junel 5a 
July  2 
June  30 
June  30 
June  30 
July   ld 


june  15 

June20a 
June  4a 
Junel5a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  1 
Holders 
Holders 
Holders 
Holders 
Holders 
June  19 
Holders 
Holders 
Holders 
Holders 
June  10 
June  15 
June  19 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
6  to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 


J une 15a 
June  15a 
July  la 
July  la 
Junella 
JuneI5a 
July  1 
June  15 
Junel5a 
June  21 
July  la 
June  6 
June  30 
Junel5a 
Junella 
Junel 7a 
J une 15a 
June  30 
July  1 
July  4 
June  20 


June  24  to 
June  24  to 
Holders  of  rec 


July  1 
July  2 
Junel  5a 


June  IS 
June  22 
June  27 
lune  25 
Holders 
Holders 
Holders 
Holders 
June  24 
June  19 
June  16 
June  21 
June  23 


to 

to 

to 

to 

of  rec 

of  rec 

of  rec 

of  rec 

to 

to 

to 

to 

to 


June  30 
June  30 
June  30 
June  30 
June  8 
June30a 
June30a 
June30a 
July  1 
June  30 
July     1 

June"  30 


Holders 
June  11 
June  21 
June  17 

Holders 
June  24 
Holders 
Holders 
Holders 
Holders 
June  21 
June  .'3 
lune  16 
Holders 
June  2 
June  29 
Holders 
Holders 
June  IS 
Holders 
June  25 
lune    19 


of  rec 
to 
to 
to 

of  rec 

to 
of  rec 
of  ree 
of  rec 
of  rec 

to 

to 

to 
of  rec 

to 

to 
of  rec 

of  rec- 
to 

of  ree 
to 
to 


Holders  of  ree 
II  il  lers  of  ree. 
June    17       to 

rune  17      to 
HdOWS  of  rec 
Hoidst  t  or  reo. 

Holders  ,if  ree. 
June   1  1       lo 
June    15       lo 

Solders  ol  rec 
Holders  of  rec 


June  15 
June  30 
June  30 
July     1 

June25a 
June  30 
June  29 
June  20 
June  20 
June30a 
June  30 
June  30 
July  1 
JunelSa 
June  30 
Julv  1 
June  21 
June  21 
June  30 
June  25 
June  30 
June  30 

June  25 

June22a 

June  30 
.lune  30 

JunelSa 

JunelOa 
JunelOa 

JuU      i 

June  20 

Junel  ia 
May31a 
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Name  oj  company. 


Per 
Cent, 


Miscellaneous  (Concluded). 
Amer.  Iron  A-  Steel  Mfg.,  com.  (quar.) 

Common  (special) 

Preferred  (quar.) - 

1 'referred  (special) 

American  Locomotive,  preferred  (quar.). 

Heart  I'iano,  preferred  (guar.) 

Amer.  Pipe  A  Construction  (ciuar.) 

American  Radiator,  common  (quar.) 

American  Seeding  Machine,  pre/,  (quar.). 

American  Shipbuilding,  pre/,  (quar.) 

Amer.  Smelt    &  Ret.,  com.  (qu.)  (No.  26) 

Preferred  (quar.)  (No.  44) 

American  Snuff,  common 

Common  (extra) 

Preferred   (quar.) 

Amer.  Sugar  Kef.,  com.  &  pref.  (quar.).. 

American  Surety  (quar.)  (No.  84) 

American  Tobacco,  pref.  (quar.) 

American  Type  Founders,  earn,  (quar.) 

1' referred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  45)  _ 

Associated  Gas  &  Electric,  pref.  (quar.) 

Baltimore  Electric,  preferred 

Brooklyn  Union  Gas  (quar.)  (No.  37) 

Bush  Terminal,  common  (No.  1) 

Preferred -- 

Butte  Electric  A  Power,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  36) 

Calumet  &  Hecla  Mining  (quar.) 

Canadian  General  Electric,  common  (quar.) 
Canadian  Westinghouse  (quar.)  (No.  22). 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

Chic.Junc.Rys.&Un. Stk.  Yds., com.  (quar.) 

Preferred  (quar.)  _ 

Chicago  Telephone  (quar . )  _ 

Cincinnati  &  Suburban  Bell  Telep.  (quar.) 

•City  Investing,  preferred  (quar.)_ 

Columbus  (O.)  Light,  Heal  &  Power,  com.. 

Pref erred 

Crucible  Steel,  preferred  (quar.) 

Preferred  (extra) 

Preferred  (scrip  dividend) 

Cuban-American  Sugar,  preferred 

Cumberland  Tel.  &  Tel.  (qu.)  (No.  107). 

Detroit  Edison  (quar.) 

Dululh  Edison  Elcc.,  pref.  (qu.)  (No.  17). 
du  Pont(E.I.)deNemoursPow.,pref.  (qu.) 
du  Pont  Internat.  Powder,  pref.  (quar.)_ 
Eastern  Light  &  Fuel,  common 

Common    (special) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) __ 

Preferred  (quar.) 

Electric  Storage  Battery ,  com.  &  pref.  (qu.) 

Empire  Steel  &  Iron,  pref.  (No.  23) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Great  Lakes  Touring,  preferred  (quar.) 

Guggenheim  Exploration  (quar.)_ 

Homeslake  Mining  (monthly)  (No.  427) .. 

Ingersoll-Rand,  preferred 1 

Internat.  Harvester,  com.  (qu.)  (No.  2). 

International  Nickel,  common  (extra) 

International  Silver,  preferred  (quar.) 

Extra   

Internat.  SmokelessPow.&  Ch.,eom.(qu.) 

Lanston  Monotype  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  35) 

Lehigh  &  Wilkes-Barre  Coal 

Mackay  Cos.,  com.  (quar.)  (No.  20). 

Preferred  (quar.)  (No.  26) 

Massachusetts  Gas  Cos.,  common  (quar.).. 

Massachusetts  Lighting  Cos.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  47).. 
Nat.  Enam.  &  Stpg.,  pf.  (qu.)  (No.  46).. 

National  Lead ,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  32).. 
National  Sugar  Refining,  pref.   (quar.).. 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Telegraph  (quar.) 

Niagara  Falls  Power 

Nlles-Bement-Pond,  common  (quar.) 

Ntpisslng  Mines  (extra) 

North  American  Company  (quar.) 

Old  Dominion  Steamship  (No.  69) 

Otis  Elevator,  preferred  (quar.) 

Phelps,  Dodge  &  Co.,  Inc 

Pittsburgh  Plate  Glass,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Common(extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  15) 

Republic  Iron  &  Steel,  pf.  (qu.)  (No.  34). 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.).. 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

S  ecuri ties  Company. 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar  Co.,  com.  (quar.) 

Preferred  (quar.) 

Standard  Coupler,  common 

Pr»f erred 

Standard  Gas  Light ,  New  York ,  preferred- . 

Standard  Screw,  common  &  preferred 

Subway  Realty  Co.  (quar.) 

Swift  &  Co.  (quar.)  (No.  95). 

Texas  Company  (quar.) 

Stock  dividend- 

Underwood  Typewriter,  pref.  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  45). 
Union  Switch  &  Signal,  com.  &  pref.  (qu.) 
United  Bank  Note  Corp.,  pref.  (quar.).. 

United  Fruit  (quar.)  (No.  44) 

United  Gas  Improvement,  (quar.) 

United  Shoe  Machinery,  common  (quar.). 

Common   (extra) 

■Common  (payable  in  common  slock) 

Preferred  (quar.) 

XT.  S.  Steel  Corp.,  com.  (quar.)  (No.  26). 

Utah  Copper  (quar.)  (No.  8)... 

Va.-Caro.  Chem.,  pref.  (quar.)  (No.  59).. 

Welsbach  <  'ompany 

Western  Union  Teleg.  (quar.)  (No.  165). 
Westinghouse  Air  Brake  (quar.) 

Extra -- 

S  pedal   — 

Wilkes-Barre  Gas  &  Electric 

Yukon  Gold  (quar.)  (No.  4) 


When 
Payable 
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IK 
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3 
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IX 
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July 
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July 
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July 

July 
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July 

lune 

July 

July 

July 

July 

June 

June 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

luly 

July 

June 

July 

July 

July 

July 

July 

July 

June 

July 

June 

July 

July 

Aug. 

July 

June 

Aug. 

June 

July 

June 

July 

June 

July 

July 

June 

June 

July 

June 

June 

July 

July 

July 

June 

July 

July 

July 

Aug. 

June 

June 

July 

July 

June 

June 

July 

July 

July 

July 

July 

July 

June 

June 

June 

July 

July 

July 

June 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 

July 

June 

July 

July 

July 

July 

July 

T'jne 


Books  Closed. 
Dags  inclusive. 


1  Holders  of  rec. 

20  Holders  of  rec. 

i  Holders  of  rec 

20  Holders  of  rec. 

21  July     6      to 
1  June  26       to 

I   Holders  of  rec. 
30  June  23      to 

15  Holders  of  rec. 

16  July    3       to 
16  June  25      to 

1  June  11      to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  25  to 
June  21      to 


June 18a 
June  9a 
Junel8a 
June  '.)a 
July  21 
July  1 
Junel5a 
June  30 
June30d 
July  15 
June  28 
June  19 
Junel5a 
Junel5a 
Junel5a 
June  la 
June  30 
Junel5a 
Julylla 
Julylla 
July  7 
June  30 


June  12      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
July     1      to 
Holders  of  rec. 
July     1      to 
July     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    28    to 
June  24      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
June  21      to 
Holders  of  rec. 
Holders  of  rec 
June  21      to 
June  18      to 
June  21      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
June  18     to 
June  18      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  19      to 
July   17      to 
Holders  of  rec 
Holders  of  rec 
June  11      to 
June  11      to 
June  25      to 
Holders  of  rec 
June  21      to 
June  11      to 
Holders  of  rec 
Holders  of  rec 
June  12      to 
June  12      to 
Holders  of  rec. 
fune  21      to 
Holders  of  rec 
Holders  of  ree 
June     16     to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May  22      to 
J  une     8      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July     1      to 
Holders  of  rec 
June  21      to 
June  21      to 
June  26      to 
June  26      to 
June  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  24      to 
June  24      to 
Holders  of  rec. 
Holders  of  rec 
June  30      to 
June  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  10      to 
June  18      to 
June  26      to 
Holders  of  rec. 
Holders  of  rec 
July     1      to 
July      1      to 
July     1      to 
Holders  of  rec. 
June  16      to 


June  30 

July  la 

June30a 

JunelSa 

July  5a 

June     4 

June  30 

July   10 

J une 15a 

July   15 

July   15 

June  10 

June  11a 

June  11a 

June   30 

June  30 

June  25 

JunelSa 

Junel5a 

June  21 

June  21 

June  21 

.  June20a 

June  18a 

,  July     1 

,  June20a 

.  July   15 

,  June20a 

,  June  16 

.  June  16 

,  May   31 

.  May  31 

.  May  31 

.  June  23 

July     1 

June  20a 

June   4a 

July     1 

July     1 

.  Junel3a 

June  25a 

.  June     6 

July     1 

July     1 

.  June20a 

.  June  23 

.  June  24 

Junel7a 

Junella 

. Junella 

July   16 

July   la 

June  30 

Aug.     2 

June  23 

.  June28a 

June  30 

June  14 

June  30 

,  June  18 

July     1 

June  19 

.  June  15 

.  July   15 

June  20 

June  15 

June  15a 

June  30 

.  June  30 

.  Junel8a 

July     2 

.  July    la 

.  July   la 

.  Aug.  la 

June     1 

June  20 

.  July     5 

Junel7a 

.  June 15a 

.  Junel5a 

.  JunelOa 

.  Junel5a 

July   15 

June  17a 

July     1 

July     1 

June  30 

June  30 

June  30 

June20a 

June24a 

June  11 

June  30 

June  30 

June  20a 

June  15 

July    10 

July     1 

June  28 

June  30 

JunclOa 

JunelOa 

Junel6a 

JunelOa 

June  29 

June  21 

July  20 

June  20 

June20a 

July     9 

Julv     9 

July     9 

Junel7a 

June  30 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  June  11. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figurea 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


a  Transfer  books  not  closed,  b  Payable 
f.  Ion.  e  Also  declared  K%  payable  Nov. 
Income  tax. 


In  new  common  stock  at  par.     d  (  o  ne- 
1  to  holders  of  record  Oct.  1.     h  Less 


Banks. 

Capital. 

00s  omitted. 

Bank  of  N.  Y.. 

1 

2,000,0 

Manhattan   Co. 

2,050,0 

Merchants' 

2,000,0 

Mech.  &  Metals 

6,000,0 

America 

1,500,0 

1,000,0 

City    

25,000,0 

Chemical 

3,000,0 

Merchants'  Ex. 

600,0 

Gallatin. 

1,000,0 

Butch.  &  Drov. 

300,0 

Greenwich 

500,0 

American  Exch. 

5,000,0 

25,000,0 

Mercantile 

3,000,0 

Pacific   

500,0 

450,0 

People's 

200,0 

Hanover 

3,000,0 

Citizens'  Central 

2,550,0 

Nassau 

500,0 

Market  &  Fult'n 

1,000,0 

Metropolitan  _ . 

2,000,0 

Corn   Exchange 

3,000,0 

Imp.  &  Traders' 

1,500,0 

Park 

3,000,0 

East  River 

250,0 

Fourth ._ 

5,000.0 

Second  

1,000,0 

First  

10,000,0 

Irving  Exch 

2,000,0 

Bowery    

250,0 

N.  Y.  County.  _ 

500,0 

German-Amer. . 

750,0 

Chase.. 

5,000,0 

Fifth  Avenue  .. 

100,0 

German  Exch.. 

200,0 

Germania 

200,0 

Lincoln  

1,000,0 

Garfield 

1,000,0 

Fifth 

250.C 

Metropolis 

1,000,0 

West  Side 

200,0 

Seaboard 

1,000,0 

Liberty  

1,000,0 

N.Y   Prod,  Ex. 

1,000,C 

State    

1,000,C 

14th  Street 

1,000,0 

Coal  &Iron 

1,000,0 

Surplus. 


Totals,  average!  130,350,0 


Actual  figures 


..'•une  1 1 


I 
3,494,1 
4,222,0 
1,770,6 
7,796,6 
5,931,1 
713,0 
30,897,3 
6,295,2 

566,0 
2,507,0 

157,7 

813,4 

5,366,2 

16,381,0 

2,627,2 

905,5 
1,050,7 

468,7 

11,581,1 

1,600,9 

502,9 
1,692,5 
1,444 
5,395,3 
7,539,5 
10,290,4 

108,4 

5,614,5 

1,998,6 

20,302,4 

1,619,1 

823,1 
1,643,7 

673,9 
7,606,8 
2,207,4 

911,9 
1,021,8 
1,472,6 
1,178,2 

489,9 
2,067,6 
1,057,4 
1,900,2 
2,705,9 

762,2 

830,5 

325,2 

349,6 


Loans. 
Average. 


Specie. 
Average. 


% 

18,924,0 

28,500,0 

18,444,0 

51,688,5 

23,246,3 

7,136,0 

163,728,0 

28,018,5 

6,760,7 

8,061,0 

2,432,9 

7,716,1 

28,412,6 

144,086,7 

13,760,6 

4,197,7 

6,996,6 

1,759,8 

61,168,8 

21,642,1 

7,072,2 

8,561,1 

11,686,6 

42,054,0 

25,448,0 

77,113,0 

1,393,5 

23,339,0 

12,829,0 

95,050,4 

22,121 

3,530,0 

7,733,8 

4,062,5 

70,717,8 

12,736,0 

3,955,7 

4,836,9 

13,940,7 

8,226,3 

3,429 

11,460,2 

4,385,0 

17,966,0 

17,880,2 

7,992,9 

14,532,0 

5,553,3 

5,832,0 


I 

3,262,0 

7,146,0 

3,249,0 

13,164,4 

4,501,9 

1,248,0 

40,413,0 

4,180,3 

1,569,9 

1,130,7 

615,9 

1,988,9 

3,861,2 

25,638,9 

1,587,5 

433,8 

975,9 

505,5 

10,399,4 

5,007,2 

675,6 

1,237,3 

2,758,8 

8,832,0 

3,512,0 

20,298,0 

328,2 

3,901,0 

3,127,0 

19,904,8 

5,203,4 

870,0 

1,254,2 

774,5 

19,369,8 

2,520,3 

470,1 

964,0 

3,072,9 

1,845,6 

700,3 

820,8 

1,059,0 

4,146,0 

3,680,6 

2,275,9 

4,246,0 

919,4 

819,0 


Legals. 
Average. 


185,325,6  1192,120,8  250,525,9 


9 

924,0 

1,765,0 

1,373,0 

1,004,8 

1,738,4 

291,0 

5,226,0 

2,238,4 

155,1 

489,2 

63,3 

199,6 

1,669,0 

7,642,3 

1,142,5 

439,8 

1,009,8 

135,5 

7,583,9 

328,7 

1,301,5 

1,048,1 

251,3 

5,470,0 

2,422,0 

1,480,0 

100,3 

1,716,0 

228,0 

1,782,9 

1,036,0 

53,0 

627,1 

218,3 

5,299,7 

1,080,8 

550,6 

503,8 

709,2 

161,7 

306,5 

2,189,1 

225,0 

1,370.0 

954,4 

272,4 

303,0 

796,1 

767,0 


,643,1 


1192,601,6  251,475,2  69,358,7  1185,375,7  27.1 


Deposits.      Re 
Average,    s'vt 

»  % 

16,318,0  25.6 
32,700,0  27.2 

18.280.0  25.2 

51.276.4  27.6 
23,231,3  27.1 

6.042.0  26.1 
156,124,3  29.2 

25,495.7  25.3 

6.828.4  25.2 
6,150,2  26.3 

2.458.2  27.6 
8,594, s  25  I 

22,434, 6'24. 8 

123,594,527.3 

10,327 ,926. 4 

3,797,023.0 

7.477.3  26.5 

2.302.5  27.8 
68,241,7  26.4 

20.939.1  25.7 

7.915.1  25.0 

8.318.4  27.1 
11,682,9  25.7 
51,180.0  27  9 
22,907,0  25.8 
85,057,0  25.6 

1.591.6  26.8 
20,822,0  26.9 
12,950,0  25.9 
82,296,0  26.3 

23.942.5  26.0 
3,738,024.7 
7,686,4'24.9 
3,842,8'25.8 

81,901,530.1 
14,242,3  25.3 
4,034,9  2.5.3 
5,623,6!26.1 
14,725,0  25.7 
8,097,4  24.7 
3.722,6  27.0 

11.514.0  26.1 

4.927.0  26.0 
20,55'! 

18.260.1  25. 3 

9.615.1  26.5 
17,900,0  25.4 

6,700. s  25.5 
5,910,0  26.8 


1184,276,9  26.9 


On  the  basis  of  averages,  circulation  amounted  to  848,129,400  and  United  States 
deposits  (Included  in  deposits)  to  SI, 685, 700:  actual  figures  June  11,  circulation, 
348,320,000;  United  States  deposits,  31,666,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES 


Week  ended  June  11. 


Capital  as  of  March  25  . . 

Surplus  as  of  March  25 

Loans  and  investments. . 
Change  from  lp.st  week. 


Speoie 1 

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week . 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y 


26,225,000 

38,980,900 

291,316,400 
—859,900 

48,438,300 
+  2,045,400 

26,471,800 
+  175,400 

336,853,300 
+  336,700 

95,273,300 
+  2,196,900 

28.7% 
28.1% 


Trust  Cos. 

in 

Greater  N.  Y. 


64,625,000 

174,728,300 

1,074,012,000 
—9,030,800 

122,900,000 
+  466,500 

13,283,500 
—53,400 

1,138,730,900 
—152,700 

141,645,800 
+  45,800 

15.7% 
15.6% 


Stale  Banks 

outside  of 

Greater  N.  Y 


9,033,000 
10,S66,851 


92,227.400 
—286,700 


95,324,800 
+  206,400 

18,187,100 
+  354,000 

19.5% 

19,3% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


8,375.000 

13,077,768 

137,930.200 
—388,600 


143,261,800 
+  67,900 

IS, 183,600 
+  156,200 

13.3% 

13.2% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclsuive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  hanks  are  llkevlse  required  to  keep  a  reserve  varying 
according  to  location,  but  in  this  case  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —       — state  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks.  Reserve       which    Reserve       whUt, 

Location —  Required  inCash. Required.   i'Catk. 

Manhattan    Borough 15%  15%  25%  15% 

Brooklyn  Borough  (without  branches  In  Manhat.).  15%  10%  20%  10% 

Other  Boroughs  (without  branches  In  Manhattan). 15%  10%  15%  7H% 

Any  Borough  with  branches  In  Manhattan . 15%  15%  25%  15% 

Elsewhere  in  State 15%  5%  10%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  June  11. 


Capital   ]Nat.     banks  1 

March  29   | 

Surplus  ystate  Batiks^ 

J    March  25.   J 

Loans  and  Investments 

Change  from  last  week 


Clear.-House 

Banks. 
ActualFigures 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders  . 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve  .. 
Percentage  last  week 

Surplus  reserve 


$ 
130,350,000 

185,325,600 

1.102.601,600 
—1,041,700 

1,185,375,700 
+  1,150,500 

251,475,200 
+  2,538,700 

69,358,700 
+  1,142,800 

320,833,900 
+  3,681,500 


320.833,900 
+  3,681,500 


27.10% 
26.81% 


24,489,975 


Clear.-House 
Banks. 

Average. 


130,350,000 

185,325,600 

1,192,120,800 
— 4,451,600 

1,184,276,900 
—2,872,600 

250,525,900 
+  1,091,600 

68,643,100 
+  730,100 

319,169,000 
+  1,821,700 


319,169,000 
+  1,821,700 


26.98% 
26.76% 

23,099,775 


Stale  Bank  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


74,900,000 

183,344.700 

1,166,051,400 
—9,077,100 

«1, 144,814,600 
+  2,034,100 

129,464.300 
+  610,100 

622,159.200 
+  167,800 

Cl51,623,500 
+  777,900 


22.313,200 
—629,000 


173,936,700 
+  148,900 


17.2% 
17.1% 


Total  of  all 
Banks&  Trust 
Cos .   A  verage . 


205,250,000 

368,670.300 

2,358,172,200 
13,528,700 

2,329,091,500 
—838,500 

379,990,200 
+  1,701,700 

90,802,300 
+  897,900 

470,792,500 
+  2,599,600 


22,313,200 
—629,000 


493,105.700 
+  1,970,600 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,252,305,300,  a  decrease  of  $117,200  from  last  week.  In  the 
case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average  and 
the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,440,000  and  trust  companies  $136,183,500. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

S 

$ 

$ 

$ 

$ 

April    9.. 

2.419.123,5 

2,369.347,3 

373.442,8 

87.125.7 

460,568.5 

485.728.8 

April  16.. 

2,401,027,7 

2,348,100,6 

375,067,7 

87,417,3 

462,485.0 

486,051,5 

April  23.. 

2,397,364.7 

2,342,696,4 

376,142,6 

88,245,8 

464,388,4 

487,869,8 

April  30.. 

2,407,365,4 

2,347,272,9 

364,670,3 

90,304,8 

454,975,1 

478,197,1 

May    7  .. 

2,376,276,9' 

2,315,746,9 

366,020.4 

87,449,1 

453,469,5 

476,169,5 

May    14_. 

2,359,492,5 

2,303,523,4 

368,555,7 

88,234,6 

456,790,3 

478,676,3 

May    21_. 

2,360,057.4 

2,310  714,3 

375,170,7 

89,934,4 

465,105,1 

486.670,6 

May    28.. 

2,365.681,4 

2,323,016,9 

380,847,3 

91,079,1 

471,926,4 

493.964.4 

June     4.. 

2.371,700.9 

2,329,930.0 

378,288,5 

89.904,4 

46S.192.9 

491,135,1 

June   ll-_ 

2,358,172,2 

2,329,091,5 

379,990,2 

90,802.3 

470,792.5 

493,105,7 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  11,  based   on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


N.    Y.    City 

Boroughs  of 
Man.&Brx. 
Wash.  Hgts 

Century  

Colonial 

Columbia  .  _ 
Fidelity  ... 

Jefferson 

Mt.  Morris. 

Mutual 

Plaza 

23d  Ward.. 
Un.Ex.Nat. 
Yorkville  -  - 
New  Neth'd 
Batt.Pk.Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs.'  Nat- 
Mechanics' 
Nassau  Nat. 
Nat.  Clty-. 
North  Side. 
First  Nat.. 
Jersey  City. 
First  Nat-. 
Hud.Co.Nat 
Third  Nat_. 
Hoboken. 
First  Nat  -  - 
Second  Nat. 

Tot.  June  11 
Tot.  June  4 
Tot.  May  28 


Capi- 
tal. 


$ 

100,0 
200,0 
400,0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
1,000,0 
100,0 
200,0 
200,0 
300,0 


200,0 
252,0 
1,000,0 
750,0 
300,0 
200,0 
300,0 

400,0 
250,0 
200,0 

220,0 

12.3.0 


Sur- 
plus. 


S.  447.0 
8.447,0 
8,447,0 


S 

259,6 

154,3 

334,3 

447,5 

168,0 

510,2 

307,7 

353,4 

433,2 

109,0 

936,4 

445,7 

257,5 

149,8 

319,1 


542,4 
807,3 
887,9 
985,0 
604,0 
140,6 
591,3 

1,249,2 
740,3 

389,7 

630,5 
243,9 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


$ 

1,380,8 
1,425,9 
6,044,8 
6,439.0 
986,6 
3,387,0 
2,657,9 
3,699,5 
3,870,0 
1,929,8 
8,879,0 
4,275,5 
2,459,0 
1,275,2 
2,022,4 


3,290,5 
5,795.6 
11,719.6 
7,058,0 
3,857,0 
1,861.1 
3,464,0 

5,069,2 
3,065,6 

1,930,5 

3,083,7 
2,714,6 


Specie. 


12.997,8  103641,8 
12,997,8  103625,2 
12,997.81103367,3 


S 

141,9 

24,8 

822,9 

626,0 

90,1 

24,1 

554,6 

33,7 

320,0 

155,7 

1,333,6 

42,0 

264,0 

280,6 

367,5 


26,9 
488,0 
291,0 
626,0 
107,0 
128,6 
329,0 

272,8 

127,1 

54,7 

111,9 
98,2 


Legal 
Tender 
and 
Bank 
Notes. 


Deposit  with 


$ 

79,3 
240,5 
476,6 
585,0 

64.1 
532,3 

34,0 
621,3 
396,0 

51,8 

1,000,0 

758,3 

89,0 

45,8 

27,0 


372,3 

2711.2 
1,412,6 
323,0 
463.0 
100,5 
77,0 


Clear- 
ing 
Agent. 


$ 

191,6 
45,6 
610,6 
600,0 
211,1 
269,4 
450,5 
411,1 
989,0 
192,2 
265,9 
319,0 
169,0 
87,3 
64,7 


262,3 
895,0 
1,512,4 
1,103,0 
675,0 
216,0 
418,0 


455,9     1,671,2 

61,5        227,4 

111,7        485,0 


7,742,7 

7,551,5 
7,666,0 


32,8 
93,2 


8,78  1.3 
8,396,2 
8,338,3 


Other 

Banks, 

&c. 


3 

16,5 
161,9 
141,7 


162,8 

92,7 

5,3 


255.8 
10,0 

"aff.i 


113,8 
121,0 
236,0 


Net 
Deposits. 


161.0 

102,8 

38,0 


$ 

1,401,6 
1,749,5 

7,462,9 
7,126,0 
1,018,3 
3,634,6 
3,577,7 
4,268,0 
5,044,0 
2.129,7 
9.084,4 
5,506.2 
2.573.0 
1,361,1 
1,829,6 


3,487,9 
6,437,0 
14*924,4 
7,237,0 
4,853,0 
2,178,6 
3,182,0 


189,0     6,076,6 

156,7     2,485,5 

18,5     2,238,9 


108,6 
46,1 


12,527.0 
12,551.9 
12,130,8 


84,1 1 

154,2 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearing*. 

Boston. 

% 

$ 

$ 

$ 

$ 

$ 

$ 

May  21.. 

40.300,0 

203 ,004  ,0 

22,327,0 

5,212,0 

240,766,0 

7,399,0 

145,907,9' 

May  28.. 

40,300.0 

202.225,(1 

21,540,0 

5,324,0 

238,129,0 

7,541,0 

141,320,7 

June    4-. 

40,300,0 

202,589,0 

20,195,0 

5,435,0 

241,292,0 

7,554,0 

134,499.0' 

June  11.- 

40,300.0 

201,533,0 

20,929,0 

5,564,0 

239,562.0 

7,540,0 

149,902,5- 

Phlla. 

Mav  21.. 

56.315,0 

255.333,0 

69,619.0 

300,662,0 

16,307,0 

145,045,3 

May  28.. 

56,315,0 

255,130.0 

70,336,0 

299,748,0 

16,324.0 

136,828,7 

June    4.. 

56,315,0 

25,8.114,0 

69,580,0 

304,582,0 

16,332,0 

161,029,7 

June  11.- 

56,315,0 

258,431,0 

67,417,0 

299,416,0 

16,332,0 

157,002,0 

a  Including  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,029,000  on  June  11,  against  $3,041,000 
on  June  4. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  11; 
also  totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW  YORK. 


2.67  1.7 
2,847,6 


2.2.r>:{,2  1 16389,8 
2,318,  I  1  16268.7 
2,127,0  115117.9 


For  Week. 

Dry  goods.  - 

Genera]  merchandise 

Total 

Since  Jan.  1. 

Dry  goods 

General  merchandise 

Total  23  weeks... 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston  and 
Philadelphia 


1910. 


$2. 156,799 
13,617,168 


$15,773,967 


$427,981,153 


1909. 


$2,741,604 
12,670,702 

$15,412,306 


$390,342,413 


1908. 


$1,699,415 
10,187,804 


1907. 


$2,963,845- 
12,553,749' 


$11,887,219 

$53,625,166 
222,554,267 


$15,517,594 

$85,112,880' 
321,782,5611 


$276,179,433  $406,895,450 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW   YORK  FOR  THE  WEEK. 


1910. 

1909. 

1908. 

1907. 

$12,454,580    $12,855,076 
270,889,581,   266,088,277 

$15,451,891 
290,803,874 

$12,787,447 

Previously  reported — 

272,290,283 

Total  23  weeks 

$283,344,161  $278,943,353 

$306,255,765 

$285,077,730> 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  II 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Qold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain      

$ 

$ 
$32,150,000 

4,455 
3,269,132 

8,745,521 
41,900 

$ 

$14,872 

7,680 

33,304 

20 

8,942 

$ 
$8,528 

France      

3,381,142" 

Germany 

West  Indies       

$745 

18* 
296,450 

102,960 

55,000 

1,171,900 

All  other  countries. 

607  213 

Total  1910. 

$55,745 

282,550 

1,702,000 

$834,148 
37,250 

$44,211,008 
56,382,302 
41,554,091 

$17,591,405 

1,049,100 

422,845 

51,545 

24,165 
3,950 

$64,818 

101,631 

11,930 

$172 

715 

117,893 

192 

6,328 

$5,568,382 

Total  1909.-.    

5,283,717 

Total  1908. ..    -    

10,454,785 

Silver. 
Great  Britain      

$13,344 

996 

7.655- 

West  Indies       

5,910 

40,672 

600,986 

South  America  . 

All  other  countries     .   

700 

560,023 
629,785- 

Total  1910                 .   

$878,008 
929,698 
754,030 

$19,143,010 
21,053,852 
18.606.774 

$125,300 

152,076 

47,114 

$1,853,461 

Total  1909                             

2,409,046- 

Total  1908                     ... 

1,389,874 

Of  the  above  imports  for  the  week  in  1910,  $264 
were  American  gold  coin  and  $359  American  silver  coin. 
Of  the  exports  during  the  same  time,  $55,745  were 
American  gold  coin  and  $3,200  were  American  silver  coin. 


gatiMug  and  financial. 


INVESTMENT    SECURITIES 

Our  eight-page  circular  No.   687  describes  several  Issues  of    sound 
Investment  bonds  yielding  about  4  H  to  5  M  % . 

Spencer  Trask  &  Co* 

43  EXCHANGE  PLACE.     -      -    -     NEW  YORK 
Branch  offices:  Chicago.  III..  Boston.  Mass..  Albany,  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

6  NASSAU  STREET.  THE  ROOKERY. 

NEW  YORK  CHICAGO 


BANKING  and  EXCHANGE  o£  every  description  In  connection  with. 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St..  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES  and   AGENCIES  throughout  the  WORLD. 

THE  INTERNATIONAL  BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St..  New  York 

Accounts  Invited.     Interest  paid  on  Term  Deposits. 
THOMAS  H.  HUBBARD.  President. 
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Wall  Slice',  Friday  Night,  June  17  1910. 
The     Money     Market    and    Financial     Situation. — Stock 
Exchange  operations   have   been   characterized   throughout 

tin-  week  by  a  limited  volume  of  business  and  a  narrow 
range  of  prices.  Evidently  they  have  been  carried  on 
almost  exclusively  by  professional  traders  on  the  floor  of  the 
Exchange,  the  public  manifesting  no  interest  therein. 
Persistent  efforts  to  depress  the  market,  have,  notwith- 
standing the  absence  of  an  investment  demand,  proved 
unavailing,  and  practically  all  the  issues  traded  in  show 
an  advancing  tendency. 

Among  the  important  events  of  the  week  was  the  Govern- 
ment statement  of  our  international  trade  for  the  month  of 
May.  which  shows  a  large  increase  in  exports  and  a  large 
decrease  in  imports  when  compared  with  recent  months. 
Crop  reports  continue  to  be  of  a  favorable  character  and 
crop  prospects  are,  at  the  moment,  one  of  the  strongest 
influences  in  he  gene  al  situation.  There  is  a  hope,  enter- 
tained by  leaders  in  practically  every  department  of  activity, 
that  good  crops  will  do  much  to  relieve  us  from  a  situation 
which  for  some  time  past  has  been  more  or  less  unsatis- 
factory. 

The  Bank  of  England's  weekly  report  was  a  decidedly 
favorable  one  and  the  local  bank  statement  on  Saturday 
showed  a  substantial  addition  to  the  surplus  reserve,  so  that 
the1  financial  outlook  at  home  and  abroad  is  a  hopeful  one. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaerals  have  ranged 
from  1%  to  3%.  To-day's  rates  on  call  were  2%@3%. 
Commercial  paper  quoted  at  4%@5%  for  60  to  90-day 
endorsements,  4%@5%  for  prime  4  to  6  months'  single 
names  and   5@6%   for  good   single   names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £891,393  and  the  \  ercent- 
age  of  reserve  to  liabilities  w  s  51.90,  against  51.07  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
June  9.  The  Bank  of  France  shows  an  increa  e  of  3,800,000 
francs  gold  and  a  decrease  of  1,750,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus   

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1910. 

Averages  for 

week  ending 

June  11. 


130,350,000 

185,325,600 

1,192,120.800 

48,129,400 

1,184.276,900 

1,685,700 

250,525,900 

68,643,100 

319,169,000 
296,069,225 

23,099,775 

23,521,200 


Differences 

from 

previous  week. 


Dec. 
Inc. 
Dec. 
Inc. 
Inc. 
Inc. 

Inc. 
Dec. 

Inc. 

Inc. 


4,451,600 
137,000 

2,872,600 
5,600 

1,091,600 
730,100 

1,821,700 
718,150 

2,539,850 

2,541,250 


1909. 

Averages  for 

week  ending 

June  12. 


126,350,000 

172,318,900 

1,362,007,900 

49,137,400 

1,429,466,800 

2,438,900 

296,405,400 

78,776,400 

375,181,800 
357,366,700 

17,815,100 

18,424,825 


1908. 

Averages  for 

week  ending 

June  13. 


124,350,000 

162,068,700 

1,213,866,600 

56,634,400 

1,289,256,400 

19,832,400 

301,467,500 

74,237,900 

375,705,400 
322,314,100 

53,391,300 

58,349,400 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  hanks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  companies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  foreign  exchange  market  opened 
the  week  lower  but  closed  firm  at  about  the  same  level  as 
last   Friday. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  day  and  4  87  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  84%@4  8465  for 
sixty  days,  4'86%@4  8685  for  cheques  and  4  8710@4  8720 
for  cables.  Commercial  on  banks  4  83%@4  84  and  docu- 
ments   for    payment    4  84 @4  84%.     Cotton    for    payment 

4  83%@4  83%  and  grain  for  payment  4  84%@4  84%. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs 

were  5  20  less   1-16@5  20  for  long  and  5  18%  less   1-16@ 

5  18%  less  1-32  for  short.  Germany  bankers'  marks  were 
94%@94%  for  long  and  95  3-16  less  l-32@95  3-16  for  short. 
Amsterdam  bankers'  guilders  were  40  5-16  less  1-16@40  5-16 
for  short. 

Exchange  at  Paris  on  London,  25f.  24c;  week's  range, 
25f;  26%c.  high  and  25f.  23%c.  low. 

Exchange  at  Berlin  on  London  20m.  47pf.;  week's  range, 
20m.  50  pf.  high  and  20m.  46%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Days. 
High  for  the  week_..4  84  % 
Low  for  the  week 4  84  % 

Paris  Hankers'  Francs — 
High  fur  the  week.. .5  20 
Low  for  the  week 5  20%  less  1-16 

Germany  Hankers'  Marks — 
High  for  the  week...     94% 
Low  for  the  week 94  9-16 

Amsterdam  Hankers'  Guilders — 
High  for  the  week...     40  1-16 
Low  for  the  week 40  98 

The  following  are  the  quotations  for  domestic  exchange 
at  the  under-mentioned  cities  at  the  close  of  the  week: 
Chicago  20c.  per  $1,000  discount,  Boston  par.  San 
Francisco,  sight  5c.  per  $1,000  premium,  telegraphic  7%c. 
per  $1,000  premium.  Charleston,  buying  par;  selling  1-10 
premium.  New  Orleans,  commercial  25c.  per  $1,000 
premium;  bank  $1  per  $1,000  premium.     St.  Louis,  bid  5c. 


Cheques. 
4  8690 
4  8645 

Cables. 

4  8715 
4  86% 

5  18  %  less  1-32 
5  18%  less  1-16 

5  17%  less  1-16 

5  18% 

95  3-16 
95 

95% 
95  1-16 

40  29 
40  18 

40  32 
40  22 

per  SI, 000  discount;   asked,   5c.    per  $1,000  premium.      St. 
Paul  70c.  per  $1,000  premium.      .Montreal  31  %c.  per  $1,000 

discount. 

State  and  Railroad  Bonds. — No  sales  of  Stat  bonds  have 
been  reported  at  the  Board  this  week. 

.No  change  in  the  general  characteristics  of  the  railway 
bond  market  has  occurred  worthy  of  note.  The  volume  of 
business  is  somewhat  smaller  than  last  week  and  prices  have 
remained  unusually  steady.  Only  one  active  issue  shows 
a  net  change  amounting  to  1  point,  other  changes  being 
represented  by  minor  fractions,  and  at  hast  0  out  of  a  li-t 
of  'Jo  active  bonds  close  without  nit  change.  Such  results 
of  the  week's  trading  show,  of  course,  that  the  market  has 
been  practically  featureless. 

Erie  conv.  4s, series  A  and  B,  have  been  more  active  than 
usual  and  the  Bs  have  declined  } .,  point .  Chicago  Burlington 
&  Quincy  4s  joint  bonds,  Atlantic  Coast-L.  &  X.  Col. 4s  and 
Wabash  ref.  and  cxt.  4s  have  been  relatively  strong. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $5,000  3s  coup,  at  101%,  $3,000  :  s,  reg.,  at 
102%  and  $5,0(0  4s  co  p.  at  114%.  The  following  are  the 
daily  closing  quotations;  for  yearly  range  see  third  page  follow- 
ing. 


June 

17 


2s,   1930 registered 

2s,  1930 coupon 

.'is,  1908-18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936_Panama  Canal  regis 
2s,  1938-Panama  Canal  regis 


Interest 

June 

June 

June 

June 

June 

Periods 

11 

13 

14 

15 

16 

Q— Jan 

*100% 

■  100  :, 

"100% 

♦100% 

•100% 

Q— Jan 

*100% 

*100% 

*100% 

♦100% 

•100% 

Q— Feb 

*101% 

•101% 

•101% 

*101% 

♦101% 

Q— Feb 

*101% 

*101% 

*101% 

*101% 

♦101% 

Q— Feb 

"114% 

"114% 

*  1 1 4  ?-S 

*114% 

*114% 

Q— Feb 

*114% 

*114% 

*114% 

114% 

*114% 

Q— Feb 

*100% 

♦100% 

*100% 

•100% 

•  1 00  •  i 

Q— Nov 

*ioo% 

'100% 

*100% 

*100% 

*100% 

'100% 
'100% 

102% 

101% 
'114% 

114% 
'100% 

100H 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for  shares 
has,  in  sympathy  with  other  departments,  been  exception- 
ally dull  and  narrow.  The  transactions  averaged  but  a 
trifle  more  than  300,000  shares  per  day,  as  against  756,000 
shares  last  week.  To-day's  business,  amounting  to  only 
176,165  shares,  was  the  smallest  in  many  months.  Only 
3  or  4  active  issues  have  fluctuated  over  a  range  of  3  points, 
while  in  most  cases  the  movement  has  been  relatively 
much  narrower.  Moreover,  there  has  been  practically  no 
change  in  the  tone  of  the  market  from  day  to  day,  so  that 
throughout  the  week  it  has  been  a  very  tame  affair. 

There  have  been,  however,  a  few  exceptional  features. 
Toledo  St.  Louis  &  Western,  at  22  to-day,  shows  a  drop  of 
over  8  points  since  Wednesday  of  last  week.  St.  Louis  & 
San  Francisco  2d  preferred  has  been  unusually  active,  and 
when  at  its  highest,  near  which  it  closes,  showed  an  advance 
of  6%  points.  Reading,  Northern  Pacific  and  General 
Electric  have  covered  a  range  of  4  points  and  Consolidated 
Gas  3%. 

For  daily  volume  of  business  see  page  1606. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  June  17. 


Sales 
for 

Week 


Range  for  Week. 


Lowest . 


Highest. 


Range  since  Jan.  1. 


Loicesl. 


Associated  Oil '  100!  51  Junel3    51  Junel3    51       June 

Am  Brake  Sh  &  Fy,  pfd.  220x124  Junel6125  Junel5!a:124     June 

Batopilas  Mining 700    S2%  Junel4;  S2%  Junel6    S2%  June 

E  I  du  Pont  Powd,  pref _'  12    85  Junel5    85  Junel5;85        Feb 

General  Chemical I  36   95  Junel3   95  Junel3J  94        Jan 

Preferred 272102  Junel4 102  Junel4  101  %  June 

Homestake  Mining [  50    88  Junel5   88  Junel5i  81         Jan 

Nevada  Consol  Copper..  4,725S18%  Junel5S19%  Junel3  S18%  June 

Rome  Watert  &  Ogden_  20  120  Junel5120  Junelo  120       June 

Rutland,    pref '  50,  28  Junel3    28  Junel3    28        Feb 

St  Joseph  &  Grand  Isl..'  600    18  Junel3    18  Junel5;18      June 

First  preferred 200'  50  Junel5   50  Junel6i   50        Feb 

Second  preferred 100   38  Junel6   38  Junel6    38        Feb 


Highest. 


52% 
125 

S3% 

88 
110 
107 

89 
•S21  % 
121% 

30 

20 

55 

40 


June 
June 
Jan 
Jan 
Jan 
Men 
Feb 
May 
May 
Jan 
Apr 
Jan 
Feb 


Outside  Market. — "Curb"  business  this  week  has  been 
very  light,  though  the  market  on  the  whole  maintained  a 
firm  tone.  Prices  have  improved  fractionally.  British  Col- 
umbia Copper  moved  down  from  5%  to  5  and  up  to  5%. 
Butte  Coalition  sold  up  from  18  to  18%.  Chino  Copper 
gained  about  half  a  point  to  11%,  dropped  to  10%  and  re- 
covered to  11%.  Giroux  weakened  from  7  to  6%,  advanced 
to  7%  and  ends  the  week  at  7.  Greene  Cananea  eased  off 
from  7%  to  7%,  rose  to  8  and  closed  to-day  at  7%.  Miami 
Copper  improved  from  19%  to  20%  but  reacted  to  19%. 
Ohio  Copper  moved  down  from  2  to  1  %  and  sold  up  to  2  1-16. 
The  announcement  of  the  merger  of  the  Dolores  Mines  and 
El  Rayo  Mines  in  the  Mines  Co.  of  America  attracted  some 
attention,  the  last  named  advancing  from  64  cents  to  75  cents, 
then  dropping  to  61  cents,  with  a  recovery  to  70  cents.  The 
close  to-day  was  at  68  cents.  El  Rayo  sold  up  from  3%  to 
4%,  the  final  figure  to-day  being  4%.  Goldfield  Consoli- 
dated advanced  from  8%  to  9  3-16.  La  Rose  improved 
from  4%  to  4%  and  finished  to-day  at  4  7-16.  There  was 
little  doing  in  miscellaneous  securities.  American  Tobacco 
rose  :;  points  to  428,  fell  to  423  and  sold  up  to  427.  Inter- 
continental Rubber  was  strong  and  ran  up  from  20%  to  23%. 
Standard  Oil  was  quiet,  losing  10  points  to  610  and  selling  up 
to  615.  It  yielded  subsequently  to  612%.  In  United  Cigar 
common  a  sale  at  72  was  reported,  a  loss  of  a  point  from  last 
week's  close.  Bonds  were  dull.  AVestern  Pacific  fluctuated 
between  93%  and  93%  and  finished  to-day  at  the  low  figure. 

Outside  quotations  will  be  found  on  page  1606. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


occupying   two    pake* 


STOCKS — HIGH/! ST    AND    U)WKST    SALE    l'RICES. 


Sa'urday 
June  11. 


*28 
*65 
103*8 

*l()i)i- 
*lis 

Jll 

*88 
7634 

194 
* 

*2o6~ 

78% 
35% 

20 

*40 

124 

151 

144 

*204 

*140 

*150 

*3 

*0 
*7SI-> 
*99 
*57 
*70 
*75 
103% 
*530 

33% 

78% 
*51 
♦  111° 
*23U 

25% 

43% 
*32 
129% 

58 


36 

72 

1  o::"> 

101% 

1 19 
111% 

91 

77l.s 
1941" 

71 
290 

8O84 

35% 

70 

26 

47 
12.V" 
151 
144 
210 
150 
10(1 
41" 
9 

80% 
110 

58 

78 

78 
16314 
GOO 

34% 

7818 

(iO 

14 

27 

253j 

4334 

34 
130 

58 


* 

*119" 

*96 
+131 

I8I4 

50 

1834 
3414 

*70 

*31 

*64 

*15 

*45 

*63 

142 
*130 

*30 

*58 

13612 
*146 

*87l2 
3712 

*6634 
65'2 
♦  120 

*6312 

*20% 

114% 

*63 
*100 

*85 


4334 
9984 


951 

97 

121 

100 
135 

181 

501 , 

1834 

3434 

75 

32 

65 

17 

52 

66 
142 
136 

32% 

621; 
1361- 
151 

891 

3812 

68 

H6I4 
133 

68 

2634 
1151.4 

00% 
110 

90 
155 
145 

4334 

9934 


12334 
105 
*85 
*106 
13038 
♦96 
*110 
150% 
*88% 
♦95 

3812 

8314 
*55 

39U 
*2912 

73l8 
1191° 

243( 

59l8 
*29l4 

*5 

*8% 

25 

58 

♦107% 

16914 

92 


1243f 

105 

111! 

110 

130% 

98 
116 
151% 

90% 
100 

3878 

84 

65 

40 

3012 

73l8 

I20I4 

25 

593S 

2934 

6 

914 
26 
581 

1101 

17038 
92% 


1834  19 
4134  42 
*43%     4412 


*67 
*31-> 
*81° 
*41° 
50 


69lj 
412 

10 
6 

50 


Monday 

.hinr-  13. 


*28 
*05 
IO384 

IOI34 
120 
1111" 
*88 

7tj34 
I!).') 
*04 
*200 

79 

31 


25% 


47 

125 

*150 

145 

*203 

*140 

*145- 

*3 

*7 

*78 

*99_ 

50% 

*76 

*75 

*103 

+540 

34 

§791° 

*51 

*1U° 

*23 

26 

44 

*32 

129 

*5S% 


36 

72 
10476 
102 
12084 
112 

91 

773, 
195% 

71 
290 

80% 

3478 

70 

25% 

47 
12678 
1 52 
I45I4 
210 
150 
160 
41- 

10 

80 
110 

57 

78 

78 
168 
585 

341; 

7912 

60 

14 

27 

20% 

■14 

35 
131 

5912 


*119 
*96 
*131 
1878 
5034 
1834 
35 
*70 

3118 
*64 
*15 
*45 
*63 
14234 
*133 
*28 
*5S 
13638 
*145 
*8758 

3814 
*6()34 

66I4 
*120 
*64 

27 
115 

6478 
*100 
*85 


43I4 
99% 


95'2 

97 
121 
100 
135 

19 

5II4 

19 

35I4 

75 

3n8 

65 

1712 

52 

67 
14512 
137 

32 

681" 
137 
151 

8  91 2 

3834 

69 

6612 
130 

68 

27 
II6I4 

66 
110 

90 
153 
145 

44 
100 


'In    i'liri 

June  14. 


*28 

♦65 

10 1% 

102 

1  I'll- 1 

11114 

*88 

77'" 
195% 
*04 
285 

SO 

3U4 
■f 

25% 

471- 
1258g 
"150 
145 
521(1 
+  140 
*145 

*3 

*8l° 
•78 
♦  99 

57 

*76 

*75 

165 

*540 

3412 
§79 
*51 
*11% 
*24 

26I4 
*431-> 
*32 
13012 
*58 


36 

72 
IO.51 1 
102 
1211; 
112 

91 

78 
196'g 

71 
2S5 

81's 

32 

70 

27 

49 
127 
152 
145% 
210 
150 
160 
4 

10 

80 
110 

57 

78 

78 
1051" 
585 

3434 

79 

60 

15 

27 

26U 

45 

35 
13138 

5934 


951 2 
*941, 

*119  " 
100 
135 

1812 

5U4 

1834 

3514 
*70 

3178 

65 
*15 
*45 
*63 
145 
135 

30 

*58 

13738 

*145 

*S71° 

38 
*07 

66I4 
M25 
*64 

2034 
11534 
*05 
*1()0 
*85 
H50 

44% 
9934 


12378 

*102% 

*85 

*104 

13014 

*96 

*110 

15034 

*88% 

*95 

3858 

84 

6012 

40 
*291-> 

7334 
11934 

2514 

591° 

29% 

*5 

*834 
*23 

165% 

1093s 
92 


12514 

108 

110 

110 

1311- 

98 
116 
153lS 

90% 

99 

4034 

851 2 

60% 

44 

307s 

7334 
12H" 

2514 

591- 

29:1.. 

"(i  ' 
91" 

25 

577s 
1091" 
17134 

923j 


18%  19 

4134  42% 

44I4  44I4 

*67  69 

*31"  41.. 

*S%  10  " 

518  5% 

*4N  5Hi 


951" 

97 
121 
101% 
135 

18% 

52I4 

1878 

35% 

75 

31% 

65 

18 

52 

67 
145% 
136 

3H4 

681 2 
13712 
151 

S9% 

3812 

68 

661" 
133 

68 

27% 
11634 

66 
110 

90 
1551" 
145 

44I4 
100 


11  ednesday 

June  15. 


*28 

*65 
104 
10H° 
U20 

II  1% 
*88 

77U 
190% 
*64 
*270 

80% 
*31 


30 
72 

105ia 

101-14 
12184 
11218 

91 

7838 
196% 

71 
300 

8178 

34 

70 


27 

271" 

49 

49 

125% 

120% 

*150 

152 

145I8 

1451" 

*202 

210 

H40 

150 

*145 

105 

*314 

41° 

*7U 

10 

*7S 

80 

*99 

110 

*50% 

57 

§77% 

77% 

*75 

78 

*105 

170 

*550 

585 

35 

35% 

78% 

78% 

*51 

60 

*1134 

13 

*23 

28 

2718 

2734 

45 

453., 

*32 

35 

13034  13134 

59 

59<s 

1312 

13% 

*95 

97 

* 

97 

*119% 

121 

12434 

105 

*85 
*104 
131% 
*97 
*110 
152% 

90% 
*97 

3934 

84% 
♦62 

4412 

31 

73% 
120% 
*25 
§59% 

29% 

*514 
81° 

25% 

58 

*109'° 

170% 

9234 


1253, 

105 

110 

110 

132 

99 
116 
15334 

90% 

99 

40% 

84% 

66 

46% 

31 

75 
121% 

2534 

59% 

30 
6 
81 

2534 

58I4 
1101 
172% 

93 


18%  19 
42%  43 
44       44 


*67 
*4 
*81i 


69 

4I4 
10 


*ioi% 

*132 

1834 

51 

19 

35% 
*70 

32 
*64 

*ia 

*45 
*63 
14414 
*129 
31% 
§05 
137 
*145 
*87% 
3834 
*67 
66% 
*125 
*64 
*261" 
116% 
66 
H00 
93 


44% 
100 


137 

19% 

52% 

19% 

35'8 

75 

32 

65 

18 

52 

67 
115% 
12984 

31% 

65 
137 
151 

89% 

39 

68% 

67 
133 

68 

27% 
117% 

67 
110 

93 
1501" 
145 

441" 
100% 


Thursday 
June  16. 


124% 
*104 

*85 
*104 

131% 

§98% 
*110 

153% 

*89 

*95 
40% 
8434 

♦63% 
4334 

*29% 

121% 

25% 

60 

30 

*5 

*8 

24 

57% 
110 
17034 

93 


12534 

110 

110 

114 

132% 

98% 
116 
15434 

91 
100 

41% 

86% 

68 

45% 

31 

75 
122% 

2534 

60 

30 
6 
91 

2478 

57" 
110% 
172r 

9334 


*28 
*65 

10.)3 1 
101% 

120 

110% 

*89 
77% 

195 

*0t 
♦265 
80% 
32% 

§27" 
48 

125% 

*150 

*1441° 

*202 

*140 

*145 

*3 

*8 

*78 

*99 

*56 

*76 

*75 

160 

550 

3434 
*78 
*51 
*11% 
*24 
27 
45% 
*33% 
130% 
5934 
13% 
*95% 
*95 
*119 
*101% 
*132 
18% 
50% 
19 
*34% 
*69 
31 
64 
*15 
*45 
*63 
144 
130 
*2S 

* 

*136 
*146 
*87% 
3838 
+67 

6578 

§125 

*64 

*20% 

115% 

05% 

noo 

*S5 
*145 

*43l"o 

100 

*90 

124 
*104 

*85 
*105 

131% 

*96 
H10 

152% 

*88% 

*95 
39% 
84% 

*63 
43% 

*29% 

*74% 

120% 
25 
59% 
29% 
♦5% 
*8 
24% 
57% 
*10934 

170% 
93 
32 


b'rida  1 
June   17 


19  191-1 

42%  43% 

*44%  451 

*67  6834 

4  4 

*8%  10 

*5  6 

*49%  521 


36 
72 

104~> 
1017v 
120% 
111% 

91 

78 
195% 

71 
300 

81% 

321" 

70 

27 

48 

127% 
152 
1451" 
210 
150 
165 
4 

10 

80 
110 

57 

78 

78 
106 
550 

35 

80 

56 

14 

27 

27% 

45% 

35 
131% 

60 

131" 

97% 

97 
121 

135" 

1S34 

51 

19% 

35% 

75 

31% 

65 

18 

52 

67 
144% 
130 

32 

63 
137 
151 

S9% 

38% 

681" 

66% 
125 

68 

27% 
116% 

65% 
110 

93 
1531" 
145 

44% 
100% 

93 
12434 
110 
110 
114 
13134 

98 
116 
154 

90 
100 

40' 

851 

68 

4334 

31 

75 
12134 

25% 

59% 

29% 
6 
9% 

241 

57% 
110% 
172 

93 

32 


*28        36 
*65        72 
10438  104% 
M0134  102 
1=120     12184 
lllio  111% 
♦89        91 
78        7888 
19484  195 
*G4        71 
►260      300 

81%     81% 
♦30        34 

* 70 

*20%     271- 
*47%     4834 
1281jj  127% 
H50      152 
145%  1451" 
«203      210 
*140      150 
+150      165 
*234       3% 
*8        10 
80        80% 
*99     110 


*5» 

*76 

*75 

*165 


57 

78 

78 

170 


18%  19% 

4238  4284 

*43%  45r\- 

*67  6834 

*4  4% 

*8%  10 

5  5 

517s  517« 


"550      585 

35%     35% 
*78        79 
*52        60 
*11%     14 
*24        27% 
27%     27% 
45%    45% 
*32        35 
131      13138 
59%     5938 

*'".'.     97% 

* 97 

-H19      125 

*101% 

135      135 

1834     19 

51        51% 

19        19 

*34        35% 

§75        75 

31%     31% 

§6478     04'8 

*15       18 


Sales  ol 

ihe 

Week 

Share: . 


*45 
*63 
145 
*130 
*28 
*50 


52 

07 
145% 
134 

3l% 

64 


§137%  137% 
*145      151 
*87%    89%> 
3838     38% 
*67        6S% 
66%     6634 
"128      133 
*65        68 

27%     27% 
116%  11634 
*65        661 
*100      110 
*85        93 

* 153 

* 145 

44        44 
100%  100% 
90        90 
124%  125% 
*104      110 
*85      110 
*105      114 
13134  132 
*95        98 
*105      116 
153%  1541" 
*8S%     90 
*96      100 
40%     40% 
8334     841 
*63        67 

43%     4534 
*29%     31 
*74H     75% 
121%  122 
*2434     25% 
59%     59% 
*29%     30 
*5%       6 
8  8 

22        23% 
53        56 
*109U  1101 
171%  172% 
93        93% 
*30        32 


24,692 

1,012 

1,977) 

9,400 

18,730 

5,260 

100 
33,285 

600 

"  2*232 

1,320 

47,250 

100 

2,300 

10 


500 
50 


Do  preC. 
llrooklyn  Kaphl  Transit. 

(  lanadiau  Haclllc 

v^anatla  Southern 

i'entral  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Hit 

I  Jo    pref 

Chic  Gt  Wes,  trust  ctls.. 

Do  pret  trust  ctfs 

Chicago  M'lw  &  St  Faui.. 

Do    pret 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic   Un  Trac  ctfs  stiupu1 

Do  pref  ct!s  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

oiorado  &  Soutnern.. 

Do  1  t  preferred 

Do  2d    preferred 


800 
112 

3,290 
310 


10,621 

2,000 

"•/.v'.:. 

1.325 

17 

100 


1,000 

215 

3,540 

5.050 

2,150 

1.600 

30 

1,400 

575 


6.275 
310 
800 

20 
785 

20 

"4"I6o 


3,750 
10 


700 

17.950 

1.250 


100 


1,300 
2.930 

100 
12,925 

200 


36,947 
10 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


Kail.-oads 

Ann  Arbor 
Do  pref 

Atch  Topeka  &    Santa  Fe 
Do  pre! 

Atlantic  Coast  Line  KU.. 


IJaitlmorc  &  Ohio. 


Range  Since  January  1, 
On  basis  ol   lUO-sliare  I0/.1 


3S6.000 
288 


Delaware  &  Hudson.. 
C'aware  Laclj  &  West. 
Denver  <Sc  Rio  Grande.. 

Do    pref 

Detroit   United 

Du'.utU  So  Shore  &  Atlan 

Do    pref 

LVie 

d     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctfli 

Havana    Electric 
Do    pref 

docking  Valley 

Do  pref 

Illinois    Central 
nterboro-Aletropolltan  . 

Do  pref 

towa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cts.  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  VVe-tern 
Do   pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
inneapolls   &  St  LouOs 

Do    pref 

Minn  St  P  &  S  S  Alarle... 

Do    pret 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  ft.. 
N  Y  Ontario  &  Western. 

Morfolk   &    Western 

Do  adjustment  pref 

Northern  Paclllc 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L.. 
Do    pref 


75 
161 
550 

325, 

76% 


25     Fob  25 

48%  Feb  23 

100 >x  J'ne   6 

100     J 'jo   6 

117%  J'ne  3 

106     Apr  28 

90      Feb     4 

081*  Feb    7 

176  "Feb     8 

65  Apr  25 
■j;o    J'ne  3 

77%  Feb  h 
30  J'ne  10 
06  J'ne 
25  J'ne 
45%  J'ne 

121  J'ne 
150  J'ne 
142  J'ne 
20434  May  19 

140     Apr  28 

§160     Apr    5 

2U  May24 

6%  May24 

77    Jan  -'e 

100  J'ne 
54I"  Feb 
75  Apr  30 
Apr  30 
J'n 

J'ne  16 
J 'no  0 
Feb  8 
591  ■>  Apr2? 
1134  j'ne 
231 "  May 
24?"  J'no 
41%  Feb 
3238  Feb 

126  J'ne 
57io  J'ne 
121"  J'ns  2 
88%  Jan  20 
94%  Jan  25 

102  May  ' 
80     Feb 

129%  J'ne 
17%  J  no 
45%  Feb 
1638  J'ne 
34     J'ne 
70     J'ne 
6\     May  2 
62%  J'ne  6 
15%  Apr  29 
51     May  11 
02     Feb    3 

139%  J'ne  3 

130  J'ne  7 
3J  J'nell 
65%  May  l 

130%  Jan  IS 

14  4  J'ne  6 
80%  May  5 
37%  J'ne  0 

66  J'ne  4 
64%  J'ne  4 

130  "Jan  25 
60  Feb  3 
24%  Jau  15 

11178  j'ne  3 
55 1"  May  4 

10934  Jan  21 
823j  Apr  28 

149     Apr  .'8 

H43     J'ne  10 

41%  May 

95     Jan  25 

88     Feb    l 

122  J'ne  4 
105     J'ne   7 


22,200 

3.300 

100 

15,095 

100 

600 

56.100 

1.600 

900 

1,300 


200 
4,800 
2,000 

310 

233,200 

3,030 

100 


*1834  19% 

4234  43 

+  43%  45% 

*67  6834 

*4  41- 

*9  11 

*5  6 

52  53 


2,200 

6.925 

200 


300 


200 

800 


Oeadlng 


81 
185 

G20 
52 
84 
66 


36      Men    . 

72%  Men  t 

124%  Jan     3 

104%  Jan   1U 

137%  Jan     £ 

L19igJan    b 

94     Jan     7 

828g  May.i 

198%  May.»5 

/0    Jan     ' 

312     Jan    7 

92    Jan    3 

6634  J  an    3 

09     Apr    1 

36% Jan    3 

04%  Jan  10 

158'i8Jan    a 

172%  Jan    3 

182%  Jan    3 

225    Jan    0 

102%  Feb  23 

>170%  Feb  18 

53gJan    4 

12%  Jan    4 

92%  Mclll8 
104  Jan  15 
0534  Feb 
83  Men  4 
Jan 
Jan  3 
Mob  21 
Jan  3 
Jan  3 
Jan  27 
I834  Jan  3 
34%  Jan  4 
34%  Jan  5 
5234  Mcli  8 
42     Mcli    8 

1437gjan    3 

80i"  Jan     4 

18%  Men  22 

97%  Apr  14 

99    Jan    ■'- 

124     May  5 

101%  J'ne  14 

147     Jan    5 

25%  Jan  11 

02%  Jan  12 

30    Jan    3 

54%  Jan    3 

80     Feb  18 

44%  Jan    3 

71     Jan    ■- 

2534  Jan     E 

0234  Jan    3 

70%  Apr  14 

159-3.1  Jan     5 

139     Mcli   i 

5334  Jan    4 

80     Feb  24 

145     Men   3 

1551-)Mch    2 

9284  Jan    3 

£1%  Jan    I 

74%  Jan     5 

73%  May.'o 

139     Jan     8 

0784  May  23 

29%  May  0 

128     Mch    9 

67     May27 

10934  Jan  21 

98     Jan  19 

162     Mchl4 

ftl51     Men  11 

50     Jan    5 

108%  Men 21 

91%  Men  10 

145%  Jan    3 

11834jan  12 


Ranq'.  lor  I'reiious 
Yeir  (1909) 


20     M':h 


1st  pret 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pref. 
Do  2d  pref 

St  Louis  Southwestern.. 

Do    pref 

Southern  Paclllc  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

rPexas  &  Pacific 

JLhlrd  Avenue  (N  Y)___ 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Union   Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref ....... 

Wabash 
Do    pret 

West  Maryland  Ry...... 

Do  pref 

Wheeling  &  Lake   Erie.. 

Do   1st  pref ...... 

Do  2d  pref 

Wisconsin    Central 


105 

128 

95 

114 

147% 


Feb  L4 
J'ne  0 
Feb  8 
Men  10 
J'ne   0 


9/ '8  Jau 

100%  Jan 

1071'  Jan 

1031"  Feb 

91     Nov 

07  Jan 
rl05      Meh 

00%  Jan 

215     Feb 

5558  Jan 

57%  1^'b 

70     Nov 

alio  Dec 

5834  Dec 

141     Feb 

158%  Meh 

173%  Feb 

208     Meh 

148     Apr 

ie0%  Jan 

310  Dec 

734  Dec 

08  Jan 
100     Jan 

51  Oct 
70U  Jau 
73%  Jan 
10784  Feb 
535  Feb 
37%  J:m 
79%  Jan 
56  Jan 
14%  Nov 


tflQhesi, 


25     Mcb 


90%  May 

96     J'ne  6 

38%  J'ne  4 

81    Jan  25 

60i->  J'ne  13 

37    J'ne  6 

24io  Feb    8 

6937  Feb    7 

115%  J'ne  0 

24     May  2 

58     J'ne   4 

20%  Feb    7 

510  J'ne   1 

8  "  J'ne  17 

22     J'ne  17 

53     J'ne  17 

108     J'ne 

104%  J'ne  0 

91     J'ne  0 

32     J'ne  10 

56%  Jan  25 

18    J'ne  4 
3934  Feb 
42     J'ne 
68     J'ne 
3     Apr  28 
8%  Apr  20 
4%  J'ne   1 
45%  Feb 


,  Feb 
22%  Meh 
36%  Meil 
281"  Mcb 
.30=8  FeD 
05%  Meh 
13%  NOV 
39  Feb 
83%  Feb 


12.)',v  Oct 

IOO84  J 'no 
14ji,  Aug 

122%  -1'iy 

96  Apr 
82%  J'ne 

18U38  Oct 
70%  Kov 

3231'  Sep 
91%  Dec 
743,  Apr 
78%  Meh 
373g  Dec 
043;  Dec 

165%  Sep 

181      Aug 

198%  Aug 

|230     Aug 

107      Aug 

§i8)   J'iy 

7     Jan 

18%  Jan 

83%  Dec 

105     Men 

68%  Jan 

86     -May 

84ii  Jan 

200  "  May 

080     Apr 

51     Apr 

90     Feb 

7134  Aug 

21     Jan 

30%  Jail 

39  J'ne 
5684  Aug 

40  Aug 
157%  Aug 

88%  Aug 

21     Dec 

103     Dec 

100     Dec 


118  Jan  3 
138%  M'-h  9 
M)458Mch22 
116  Meh  1 
172%  Feb  18 

93io  Feb  1 
110%  J  an    i 

57%  Jan 

92%  Apr 

73    Jan 

60  Jan 
34%  Jan 
77%  Jan 

zl38%  Jan 

3334  Jan 

75    Jan 

3634  Jan 

19%  Jan 

1534jan  1 

5438  jan 

72%  Jan 

117%  Jan 

20434  jan 

10334  Jan 

42%  Jan 

723s  Jan 

2734  Jan 

61  Jan 
5438Mch  12 
70%  May  19 
10  Jau 
23  Jan 
13%  Jan 
501-  .Meh 


88  Apr 
137     Feb 

1 1&8  Meh 

3034  Meh 

2634  Nov 

48     Sep 

7434  Feb 

37     Feb 

07%  Feb 

19U  Feb 

48  *  Jan 

59     Jan 

rl21      'an 

137     Dec 

51     Sep 

si     Meh 

132%  Jan 

147     Apr 

89  J  iy 
35%  Feb 
71  Feb 
05     Feb 

122%  Jan 
4419  Apr 

21  Dec 
120%  Feb 

48%  Meh 

100    Feb 

76%  Apr 

1154     Nov 

/il47i"  Dec 

42%  Feb 

84%  Jan 

85%  Men 

133%  Feb 

76     Meh 

100     Meh 

88  Meh 
126%  Feb 

86i°  Jan 
104  Feb 
118     Feb 

89  Meh 

90  Feb 
20%  Feb 
57%  Feb 
65%  Meh 
36  Feb 
20%  Feb 
471°  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
12%  Dec 

7  May 
43  Feb 
6434  Feb 
97  Jan 
1721°  Fob 
194  Meh 
30  Feb 
50%  Feb 
15  Feb 
41     .beb 


94 io  J'ne 
162%  Aug 
25%  Dec 
63%  Dec 
36  Apr 
62  Apr 
82  Sep 
50%  Aug 
75%  Aug 

291°  Aim 

64%"  J'ne 

71%  Dec 

1021°  Aug 

1531"  Jan 

65     Jan 

90     Jan 

1491°  Jan 

164%  Autr 

94  Dec 
50%  Oct 
78%  Oct 
77%  Aug 

142  Dec 
04  Dec 
20%  May 

1473,  Aug 
69     NOV 

100     Feb 

95  Nov 
1743j  J'ne 

ftl4934  Dec 

55%  J'ne 

102     Dec 

92%  J'iy 

159%  Aug 
116%  Deo 
§106  Sep 
115  Deo 
151%  Sep 
99%  Dec 
110%  Sep 
173%  Sep 

96  Aug 
1171°  Dec 

81  Dec 
9484  Dec 
74  Dec 
6034  Sep 
3538  Dec 

82  Dec 
139%  Aug 

34  Aug 
75%  Dec 
40%  Aug 

42%  Jan 

1538  Jan 

54%  Oct 

74%  Jan 

116%  Dec 

219    Aug 

118%  Aug 

47     Sep 

77     Sep 

27%  Dec 

6134  J 'no 


5  J  iy 
151.1  J'iy 

o'°  J'y 
357s  Jan 


12%  Jan 
25%  Jan 
15%  Jan 
03%  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


iianl<s 

New  York 

Aetna 

America  11.. 
Amer  Exch. 
Audubon  .. 
Battery  Pic. 

Bowery  1| 

tironxUoroj 
Bronx  Nat. 
Bryant  Pk  \ 
Butch  &  Dr 
Century 
Chase  . 


bid 

Ask 

175 

180 

610 

630 

■.'35 

2421; 

100 

105 

120 

130 

375 

::oo 

190 

200 

155 

100 

140 

145 

170 

175 

430 

•It;.-, 

Banks 

Chatham  .. 
Chelsea  Exl 
Chemical  .. 
Citizens'   Ct( 

City 

Coal  &  Iron 
Colonial  1|. . 
Columbia  f. 
Commerce  . 
Corn  Ex  1|.. 
ICast  River. 
Fidelity  1|.. 
Kifth   A  veil. 


liVi 

Ask 

325 

335 

200 

440 

450 

155 

160 

375 

385 

150 

165 

350 

332 

341) 

t210 

T215 

320 

320 

115 

125 

105 

175 

11 00 

150' ■ 

•lild  and  a  ked  pr  ces;  no  sales  were  made  on  th.s 
(Sale  at  Stool:  Exchange  or  at  auction  this  week 


Banks 

Filth    

Klrst  

14th  StU... 

Fourth 

Gallatin  ... 
Garlleld  ... 
Germ-Am  J 
(■enn'n  Kx\ 
Germania  1|_ 

Gotham 

Greenwich  X 

Hanover 

Imp  &  Trad 


Rid 

Ask 

300 

350 

1 

875 

900 

150 

165 

1180 

1  187 

320 

345 

290 

300 

140 

150 

485 

550 

565 

150 

255 

265 

6  10 

635 

660 

575 

Banks 

frvlng  N  Kx 
Jeirersonll.. 

Liberty 

Lincoln 

Manhattan! 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Mercli  Exch 
Merchants '. 
Metropolis  1 
Mctropol  'nl 
Mt  MorrisIL 


Bid 

Ask 

205 

210 

185 

625 

400 

425 

320 

335 

250 

265 

257 

202 

155 

1 60 

100 

170 

175 

179 

390 

400 

200 

250 

200 

Banks 

Mutual  H... 

Nassau  1| 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &DayT 
19th  Ward. 
Northern  .. 

Pacific! 

Park 

People's  1|.. 

Phenlx 

Plaza  11 


BUi 

Ask 

285 

295 

240 

210 

230 

UOO 

320 

325 

225 

275 

300 

1 10:) 

230 

240 

«25 

340 

870 

280 

190 

200 

025 



uanks 

Bid 

Prod  Exch  \ 

165 

Reserve 

105 

Seaboard  .. 

390 

Second 

400 

Sherman 

135 

State  1| 

1 2th    Ward. 

.75 

23d   Ward.. 

140 

Union    Exc. 

ISO 

Wash  H'ls  1 

275 

West  Side  1i 

050 

Vorkvllle  1|. 

500 

Ask 
175 
115 


290 
140 


19.) 


day.   t Ex-rights.    tfLess 
li  First  installment  pa 


than    100  snares.    1| State   i> 
id       n  Sold  at  private  sale 


anus,   a  fcix-dlvideud 
at  this  price,      z  2d 


and 
paid. 


rights    it  .New  stock. 
y'iii  paid. 


1598 
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STOCKS— HIGHEST    AND    LOW  LSI     i~AI.E     I'UlCt.S 


Saturday 


♦248 

*29 

1,11.. 
*421< 
*99 

33i" 

*91 
li's 
70«4 

»iiii" 

61 

•  101 

•240 

t; 
333g 

•23 

*12>4 

*31 
4134 
♦105 
*51" 
*331j> 
*83 
7334 
•10212 
*285 
*99 
*51 
116 
♦116 
13414 
*95 
*3H4 
*9SU 
3812 
*25 

* 

139" 
*9U 
28 
36SS 
♦105 
337g 
*5 


9Bj 
32 
62»4 

43 
101 

34 

95 
9l« 

T<  )■: , 

538j 
115 

til  1.1 
103 
255 
6 

34 

24 

1278 

331j 

42 

108 

c 

35 
85 

747j 
1031- 
300 
101 

54 
116 
119 

1345a 

96 
33 

991  " 

3914 

26 

57 
139 

11 

29% 

367s 
10S 

34 
6 


1323S 

15 
*75 
♦56 

29l8 
♦25 
*61 
1431" 
*35 

9712 
♦  120 

*5 
*1634 
*11 
*48 
*45 

*8H9 

1001" 
*85 
*741S 
*105 
*121 
*16 
*S3 

72 
10712 

62 

69 

24I4 

*32'4 

10512 

*105'4 

*18'4 

64l4 

34 

*94 

*159 

*21" 

*2'" 
*33  " 
*991o 

297^ 

94l8 
*67 


13314 
15 

7712 

63 

3OI4 

35 

71 
14334 
100 


534 

18 

12 

52 

46 

83 
101 

88 

75 
106 
125 

20 
100 

7234 
1071" 

62 

69 

24 14 

35 
105'x 
106 

181- 

64'8 

34 

97 
161 
3 
512 

36 
10334 

3014 

94I4 

68U 


*2414 

*89 

*7 

*57 

*105 

♦1031- 

*19 

*64 

*100 

*71 

*41o 

♦  15 

38 

109 

*73 

76l4 

II5I4 

4234 

59 

*120 

». 

*is 

*60 
*158 
02 
59»4 

•  MS 


2514 

90 
8 

60 
108 
105 

20 

70 
105 

73 
6 

20 

381g 
10938 

78 

7678 
1151" 

43 

595S 
124 

60 

20 

70 
165 

64 

60 
1 25 


Monday 

J  line   13. 


>248 

1=8*4 
*29 

6158 
*4U" 
102 
3334 
*91 

9ls 
*7()U 
53»4 
►112 
62 
►  101 
1=240 

*S3j 

*34 
23 
123, 
3278 
4214 
§1051" 
*fil2 

*331- 

*84 
74 

103 
1=288 

*991" 

*51 

116 
1=116 

13412 

*96 
32*g 
9834 
3958 

*24 
1= 

iio" 

*9 

28 

37 

1=10512 

34 

*538 


9'2 
32 
63»4 
44 
102 
341; 
95 

9's 
72 

115 

62 

103 

245 
01- 

35 

23 

]-'•>, 

33 

43 

1051* 

6 

36 

86 

753d 
103 
300 
101 

53 
117-s 
120 
135>g 

97 

325s 

99 

40 

28 

57 
140 

101" 

28 

3712 
108 

3434 
534 


Tuesday 

.in  in  1 ! 


1=248       

9  9 

•29  82 

62»4  i;4i,s 

*=42  44 

*•>'.)  101  a 

3334  34 

♦91  95 

*9  9I4 

*71  72 

54  lo  5584 

•112  "  115 

62  62 


I33I4 
15 

76 
*56 

2914 
*25 
*60 
1431g 
*40 

9734 
*120 
5I4 
*17 

IH4 
*50 

4512 

*8n2 
10U4 

88 
*74l8 
107 
*121 
*17 
*83 

73 
1071" 

6234 

69 

25 
*3212 
10514 
*93=2 
*17 
*64 
=1=34 
*94 
160 

*21" 
4 
*33 
*99 

301g 

941" 
*67 


1353h 
15 
76 
63 

291 2 

35 

70 
1441 2 
100 

9814 
122 
5lJ 

18 

1-1 14 

52 

46l8 

83 
10134 

88 

76 
107 
125 

20 
100 

73 
10712 

6234 

6912 

25 

3312 
10536 

97 

19 

67 

35 

98 

160 

3 

4 

36 
10334 

30l8 

95 


*2414 
*89 

*7U 
*57  " 
101 
*103t" 
20 
68 
*100 
721" 
*412 
*15~ 
*38 
10834 
*7212 
76l4 
115 
4278 
5912 
*120 

* 

*15" 
*60 
16012  i 
6212 
♦60 
*10S 


26 

90 
8 

60 
105 
105 

20 

68 
105 

73 
6 

20 

39 
109 

78 

7818 
1155 

4334 

60l8 
125 

60 

20 

71) 
165 

63 

61 
125 


=240 
l.57g 
345s 

♦23 

*12 

3334 

42 
.107 

*534 
*33'2 

85 

7514 
10314 
=285 
101 
♦52 
116-ig 
117 
13518 
<597 
*30'2 
*99 

3934 
♦22 

*ii6" 
10 

*2734 
3712 

105 
345g 
*514 


250 

r,i- 

34«8 

21 

13 

3334 

43 

107 

6 

35 

85 

761g 
103«2 
300 
101 

55 
1171" 
117 
13534 

97 

33 

991  •> 

4014 

26U 

5512 
142 

10 

2934 

3712 
107 

345,. 
634 


135 
*15 
*75 
*56 

297g 
*25 
*61 
145 
*40 

99 
*120 

*5 
*1634 
*11 
*50 

45 
*8H2 
10134 

88 

*741g 

*105 

*121 

*17 

*84 

73lg 
108 

63 

69lg 
*24l4 
*321" 
107  " 
*95 
*17 
*65 
*341" 
*94 
515912 

*2l2 

*2U 
*33 
*99 

305g 

95'2 
*68 


1363s 

153S 

78 

63 

3014 

35 

71 
1461-> 
100 
100 
12H: 
514 

18 

12 

52 

45 

83 
102U 

88 

76 
107 
125 

20 
100 

73lg 
108 

63 

6934 

2534 

35 
107 

97 

19 

67 

35 

98 

1591" 

3 

6 

35 
100 

305g 

95*2 

70 


Wednesday      Thursday         Friday 
June  15.  June  16  June  17 


*248 

•8*4 

30 

62% 
♦42 
noo 

34 
951 2 

9l.s 
7H, 
55 
113 


91  •> 
30 
64'g 

44 

102 
34 

;i-,i-. 

U'g 
71'., 
551- 
115 
62 


'240 
6 
3414 
2334 
*12 
3134 
43'g 

"*5U 
*.'(3l4 
*84 

753g 
103 
►278 
*9712 
*5213 
1165g 
1=116 
13512 
*93l2 
*32 
*99 

3934 
*25 
* 
141~ 
♦  91, 
♦28 

37lg 
H05 
*347g 
51  " 


250 
6 
845g 

21 
13 
32'., 
4314 

"  6  " 

36 

86 

7634 
103lo 
300 
101 

55 
H7I4 
120 
136lg 

95 

33 
100 

4012 

26 

55 
1421i 

12 

29 

3712 
107 

36 
5'2 


25'g 

*89 

*7 

*57 

*101 

*103l2 

*20 

*66 

*100 

*72 

*41" 
*15  " 
*38 
1093g 
*74 

7714 

1153g 

4278 

583g 

*121 

* 

*iB" 

*60 
161      S 

*63 
61 

*1(IS 


2578 

90 
8 

60 
102 
105 

22 

72 
105 

74 
6 

20 

39 
1091- 

78 

783g 
1157g 

441., 

6OI4 
125 

60 

20 

70 
165 

64 

61 
1 25 


135i2 

*1434 

*75 

*56 
30'4 

*25 

*61 

147 

*35 
99 

120 
5 
17»4 
IH4 

*50 
453g 
8234 

1015S 

88 

7478 
107l2 
*121 
*17 
*85 

731" 
i=106l" 

63l2 
*69 

25 
*32l" 
106Sg 
*93 
*18 
*66 

343., 
*94 
159 

*2l" 

*3 
1=34 
101 

3O84 

9514 
*6U 


13634 

15U 

78 

63 

3034 

35 

71 
147ig 
100 

9912 
120 
5 

1734 

III4 

52 

4538 

8234 
1021- 

88 

7478 
1071" 
125 

20 
100 

74 
108 

6414 

69U 

2634 

35 
107 

97 

20 

70 

35 

98 

160 

3 

6 

35 
101 

3H? 

95i4 

70 


►218 
9 
SWg 

(il-'i, 

*42 

*99 

34 

•92 

54»4 

q  1212 
•61 
il03 

'240 

57g 
34I4 
*23'., 
127g 
*30 
43 
'105 
*5>2 
33U 
*83 

7412 
103 
*278 
*97U 
*52 
*117 
*115 
13534 
*93l2 
32l2 
§99 

393g 
*25 
*- 

'iii" 

*9'2 
*28 
*37 
§105'4 

35 

*5>4 


9 
301g 

C.il; 

44 

lOM; 

84 
951j 
834 

703, 

55 
115 

02 
103 
255 
57, 

34li 

24 

1278 

34 

43 

108 

6 

3314 

85 

7534 
103 
300 
111 

55 
118 
118 
136lg 

9534 

32l2 

99 

3934 

26 

537g 
142'" 

12 

29 

3712 
106l2 

35 
534 


248  

9I4      914 
*:i()|,    82 

63*8     641; 
*   42        44 

•99  loi-'i 


141 
951, 

91' 
70»: 


24S8 

*89 
*7 
*57 
*101 
•IO3I4 
*20 
•66 
*100 
75 
*4l" 
*15  " 
38l4 
IO9I4 
*73 
77 
1151" 
43 
59I4 
*121 

* m 

*15~ 

*60 

S163 

*63 

61 

*10S 


25 

90 
8 

60 
102 
105 

22 

70 
105 

76 
6 

20 

381 
109l2 

78 

7812 
116 

4414 

5934 
125 

60 

20 

70 
163 

64 

62 
125 


135 

I5I4 
*75 
*56 

295g 
*25 
*60 
*145 
*40 
9834 
+  120 
5U 
1734 
*11 
50 
44I4 
*8134 
10U" 
88 
743g 
*105 
*121 
IS 
*$b 
73 
*10(>12 
65 
691" 
263g 
*3234 
106 
97 
*18 
*65 
35 
*94 
'159 
*2>" 
*3  • 
*34 
'100 
307g 
9512 
69 
'116 

245g 

*89 

*7 

*57 

§102 

105 

•19 

*66 

SlOOlg 

*72 

*5 

*15 

*37>2 

109 

*74 

76Sg 
115U 
43 
59U 
*121 
* 
♦  15" 
*60 
*158 
631" 
62 
*10S 


136l2 

1514 

78 

63 

30 

35 

70 
147 
150 

99 
121 
5U 

1734 

12 

50 

45 

83 
10134 

88 

7438 
IO7I4 
125 

18 
100 

73 
108 

66l4 

691" 

2638 

35 
10612 

97 

19 

68 

35U 

97 

160 

3 

6 

35 
10334 

31 

951" 

69 

2434 

90 
8 

60 
102 
105 

22 

72 
100l8 

75 
6 

20 

39 
109 

78 

78 
11534 

4334 

5914 
125 

60 

20 

70 
165 

631 

62 
125 


34 

♦  93 

9I4 

701 1 

55       55 

J1I4      115 

6W4     621 . 
(103      103 
2  10      250 
*57g       61" 
34I4     341" 
231"     231" 
1212     13  " 
*30        34 
43Ig     431g 
§1071"  10712 
*534       6 
32U     32-2 
*84        86 

75-ig     761g 
103      103 
'280      30O 
*971"  101 
*52        55 
'117      118 
117      117 
136      136'4 
*9312    96 
32i4     3214 
991g     9912 
4014     4012 
*22        26 

* 537 

+1401"  1421 
*9  91 

*281"     291 
*37lJ     3712 
'105      108 
35        35 
*514       534 
27c.    27c. 
138      1363g 
151g     15Ig 
*75        7712 
•58        63 

297g     297g 

*25        35 

64        64 

§14512  1451" 

*35      100 

99        99 

*120      121 

5I4       5I4 

17" 


*11 
49 

*44 
*81 


177g 

12 

491g 

451" 

83 


10H"  10134 
*84  89 
*74  751" 
10312  108 
'121  125 
*17  20 
*85      100 

74        741g 
1071"  1071" 

69'"     6934 

§6912     691" 

*25        2634 

*3234     35 

*10lj38  1073g 

96  96 
*1734  19 
*65        70 

35ig     35«8 
*95        98 
159      159 

*2Sg       3 

*3  6 

3418     3418 
10H2  1011" 

31        3278 
2-9412     94'8 

69  691 
H5I4  120 
*24l4  26 
*89        90 

*7  8 

*57        60 

*101      102 

103U  106 

*19        22 


70 

106 

74 


*'M 
100 
*73 

*5  6 

*15  20 
*371"  391 
109  109 
*74        78 

775g     7S1S 

1155g  11578 

z43        4318 

59U     597s 

;121      125 

* 60 

*15  18 
*60        70 

*15S  165 
*631"  65 
•61        62 

*10S      125 


S-lt'S  0 

the 
Week 


500 
340 
[59 


700 
,233 
500 
500 
850 
,600 
116 


25 


.000 
300 
,940 
85 
300 
975 
,300 


500 
100 

320 
243 
100 

sod 

200 
200 

225 

coo 

too 


4.308 


100 

,400 


033 
258 
625 

400 
2O0 
4O0 
000 
100 
000 

600 
200 
200 


100 


910 
500 
100 
310 

200 


MUCKS 

NEW   YORK   :;i  I  I    !. 

EXCHANGE 


Hant/t  Sinci  J'muaih  I 
On  bOJls  ol   liM-iiiar;  u>  i 


.700 
200 


300 
700 


235 


100 

100 
200 
600 
570 

300 


800 


720 
155 
100 
210 
11 
600 


400 
1.700 


410 

1,500 

900 


industri::l,Li  Misccllaucou: 

Adams  Express 
llls-Cbalmerj 

Do  prci 

Amalgamated  Copper  .. 
■\mer  Agricultural  Chem. 

Do    pre! 

American  Ueet  Sugar 

Do    prel 

American  Can 

Do    prel 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    prel 

American    Express 

American  Hide  <fc  Leather 

Do    pref 

American  Ice  .Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  prel  H 
Amer  Smelt;ng&  Ketluln-j 

Do    pref 

American  Snull 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new)  ,pf 
American  Woolen 

Do    pret 

JAnacondaCopper  /-"ar$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ky  Set 
Butterick  Co 

(icutral    Leather 
'     Do   pref 

Colorado   Fuel    <fc  iron 

Col  &  Hock  Coal  &  Iron. 
Oomstock  Tunnel. Par  $2 
Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  H._ 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

In;  Mer  Marine  stk  tr  ctts 

Do    prel 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Xew  York  Air  Brake 

North  American  Co.  new 

Pac.lic  Mail 
acitic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Pittsb'n) 
Pittsburgh  Coal    Co 

Do    pret 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do    pref... 

S loss-Sheffield  Steel  &  Ir 
Do    pref 

ifTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pret 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  F'oundr 

Do    pref 

United   States    Express. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper... Par  $10 
Virgin. a-Caro'lna  Cbem 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detlnnlng 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEl&Mfg  assen 
Do   1st  pref 


250    Jan    a 
8     J'ne  6 

30  J 'no  7 
6ii"  j'ne  10 
40i"  Feb  8 
9l)i4  Apr    8 

31  'g  FY-b  8 
S9'g  Jan  2. 

8''4  Apr  28 

69     J'ne   1 

50'"  j'ne  6 

113     May  11. 

5/     Feb 

101     Feb    1 

250     May  24 

534  May  3 

29'2  Apr  28 

20     F"eb    3 

l2ig  J'ne   7 

3is4  J'ne  15 

40i4  J'ne  4 

1041"  J  ue  3 

5i"  Ma=    3 

32'2  J'ne  17 

84     J'ne  10 

72    J'ne  6 

U2ig  Apr  29 

277     Apr    4 

95'2Jaii   13 

49'gJ'ne   1 

1141/j  J'ne  6 

115    J'ne  6 

132    J'ne  6 

11    Feb   3 

31     Feb    8 

97  ig  Apr  30 

538     May  3 

J'ne  4 

Feb    . 

May  3 

J'ne   1 

J'ne   8 

J'ne  3 

7 


30 

53 

£140 

40 


105U  Feb 
32=4  J'ne  6 
514  J'ne  6 
iuc.  F'eb  ' 
129  J'ne  e 
12  J'ne  6 
725g  J'ne  6 
55  Apr  20 
27  Feb  „ 
J  ne  3 
Apr  5 
J'ne  3 
Apr  1 
s83i8  Feb    a 

120  Feb  17 
5     May  4 

16i2  Apr  28 
I0I2  May  1 
48  May  4 
42  Mch28 
Si^J'ne  4 
97  Feb  7 
8..  Jan  17 
743g  J'ne  ig 
10i     Feb    4 

121  Feb  23 
17  J'ne  1, 
80I2  Mayi3 
701"  J'ne  4 

lu6>g  May  4 
59     J'ne 
66'8  J'ne 
231"  J'ne 
3li?  J'ne 

103I4  J'ne 
94     J'ne 
17 '2  May 
61     J'ne 
31'2  J'ne 
93ig  J'ne 
cl56.s  Apr  29 
258  Jan    b 
3i8  Apr    7 
30     J'ne  3 

100  J'ne  ] 
27  J'ne  4 
90  J'ne  4 
6634  J'ne  o 

115  Jan  19 
$2419  J'ne  4 

83  "  F'eb  8 
77g  Apr  28 

.",512  May  u 

101  J'ne  13 
I04I4  J'ne  s 

19     J'ne  6 

68     J'ne  13 

§100ig  J'ne  16 

70     J'ne  7 

5     Apr  30 

J'ne  3 

Feb    7 

J'ne  3 

0I4  J'ne  6 

74i>  J'ne  6 

11438J'ne  6 

$4o' 1  Apr  .8 

47     Feb 


IS 
35 
107 


121 
58 
15 
60 

152 
62 


i 

Feb  11 
Apr  22 
Feb 
Feb 
Feb 
J'ne  11 
J'ne  1 
May  3 


HK/fltil 


270    Jan     5 

15  Jan  3 
5-:34  Jan  5 
903.,  Jan     3 

49  Jan  lo 

103  Jan  10 
47i,  Jan  lu 
95 '2  J'neU 
i3'8Jan 

8l>2Jan    6 

72  s  Jan  - 
120     Men 

09 J4  Men 

106  Apr  19 
a'M    Jan    4 

81s  Jan 
47-g  Jan  3 
2914  Men  8 
1734Jan  3 
46'8  Jan  3 
o2i"  Jan  3 
115"jan    7 

8  Feb  -8 
48  Men  21 
9078  Jan    3 

104  Jan  3 
112?.;  Jan  3 
2-5  Apr  27 
101     AlavJl 

06  Jan  lo 
12S78  Feb  18 

124  Feb  28 
14338  Feb  2 1 

9934  Mch  14 
39l2Mcill8 

104     Mch    7 

$54  Jan  3 
34  Jan  3 
65     Jan  "9 

164U  Jan  3 
18i8  Jan  3 
33  Jan  4 
4834  Jan    3 

109i4  Mch   8 

50  Jan  3 
92i2Jan  4 
36c.  Jan    8 

16038  Jan    3 

23i4Jan    6 

863g  Jan    3 

02l2  Feb  25 

3634  Jan  lo 

60     Mch  8 

88    Jan    3 

16078  Jan    o 

112l2Jan    6 

1257sJan  10 

129    Jan    4 

7i2Jan    5 

£438  Jan    6 

16  Jan  3 
6H2Jan  3 
54=8  Jan  7 
9034Jan  17 

116i2Jan  10 
9H8  Jan  6 
78i4  Jan  10 

115    Jan    5 

125  Jan  17 
S8i2Jan  3 
96i2Jan  18 
8958  Jan     4 

110l2Jan  17 
95i2Jan    3 

84  Jan  " 
4314  Jan  4 
4014  Jan    4 

H63gjan    3 

106i2Jan    8 

2734  Jan    E 

85  Jan  3 
517g  Jan    3 

l07i2Jan    £ 

20'J    Jan  11 

37s  Apr   5 

5'g  Mayjl 

517g  Jan    3 

107  Jan  17 
45'g  Jan    3 

104i4jan    3 

80i"  Jan    3 

11884  Feb    1 

$40">s  Jan    3 

95     Mayl3 

13i4Jan  10 

73  Jan  17 
122  Jan  3 
11378Jan    4 

32  Jan  3 
84     Jan  10 

145  Jan  10 
84i4Jan  4 
11  Jan  14 
29i2  Jan  3 
52i"  Jan    3 

110i2Jan  10 
84  Jan  3 
91     Jan 

125%  Jan 

$60i4  Jan 
621J  Mav. 

129i4  Jan 
73     Jan     8 

§25    Jan  15 

80    Jan    6 

«195     Jan    4 

781"  Mch   - 

82i2Jan    3 

130     Feb  24 


lianct  '5'  fretioux 
yta>  (r.Mjyi 


I.OIC'SI 


Jan 

Feb 

•"eb 

eh 


190  J. 
1234  F 
38     F 

65  F._ 
3312  Jan 
Hoi*  Jan 
2U'4  Jau 
82     Jan 

7i"  Feb 
711*  F'eb 
44ij  Feb 

107i2  Feb 
42i8  Jau 
9s  Jai 
j205  Feb 
6i4  Feb 
34  F"eb 
187g  Jan 
12  Feb 
29  Jan 
49    Feb 

10914  Feb 

6i2  J'lY 

38     Nov 

80     Jan 

7734  Feb 

101     Jan 

22  i     Mch 

95  Mch 
34 'g  Feb 

1153s  Nov 

118     Xov 

125  Feb 
yoi2  Feb 
26  Feb 
9334  Jan 

J3734  F'eb 
1834  Mch 
47     Feb 

118  Jan 
177g  Dec 
23?g  Jan 
2512  Men 
9934  Apr 
29  Feb 
213g  Feb 
21c  Apr 

114i2  Feb 
16i2  Feb 
7314  Feb 
45  Jan 
321"  Feb 
55  Mch 
80     Feb 

I50ig  Feb 
91  Men 
62     J  an 

loyi4  Jan 

•c38  J'\y 

1834  J  ly 
91 2  Mch 
4/34  Mch 
33i"  Feb 
82i2  Jan 

104  J'ne 
70  Jan 
byi2  Jan 
y£U  Jan 

118U  Jan 
125g  Feb 
82  Jan 
7H4  Feb 

10234  Apr 
so  Feb 
72  Jan 
29is  Feb 
4514  Nov 

10H2  Jan 
9>ji2  Dec 
10  Apr 
40  Feb 
301"  F'eb 

96  "  Feb 
169     Jan 

is8  J  an 

3     Mch 

3212  Mch 

977s  Feb 

16-ig  Feb 

67's  Feb 

68     Feb 

10738  F'eb 

S33i2  Oct 

80i2  Feb 

914  Feb 

66  Jan 
115    Oct 

rl09  Sep 
243g  Feb 
70  Mch 
82  Feb 
64  Feb 
10  Mch 
24  Feb 
27  Feb 
98  Jan 
671"  Feb 
4H4  Feb 

107     Feb 

J39lg  F'eo 
40'g  F"eb 

114     Jau 

57     Feb 

b     Feb 

45    Jan 

300  Jan 
64  Feb 
74     Feb 

no     Mch 


250  K  ov 
107«  Alii 

5712  Nov 
Wr  Ko  j 
60     A\ig 

103  Auj 
4912  ATI1? 
98  UCf 
15  ■?  NOV 

g«    J'ns 

76U  Nov 

1243-  Am 

7=ji4  Nov 

10714  Nov 

3110     Dee 

10     ^ep 

ol'g  Aug 

4214  Apr 

20     J'ne 

4734  J'ne 

69=4  Aujr 

122      Aug 

111"  J'ne 

59  "  Sep 

9238  AUg 
10512  JS3V 
llliij  Aug 
285  Nov 
115     -May 

6638  Nov 
136'ig  Sep 
131  Apr 
145'g  Sep 

104  M'J-' 
40'2  Auif 

10734  J'ne 

S5438  Dee 
36=4  Sep 
6yi"  Se:> 

1641"  Dec 
1912  Dec 
37  N<,v 
5134  Oct 

111  S%) 
53  Dec 
91l2  Dec 
37c   Oct 

16514  Jan 
26'"  J'ne 
9312  J'ne 

63  Dec 
41l2  Jau 
<j512  May 
94      AUK 

17234  AUZ 

HO'2  Dec 

11834  Dec 

128     Dec 

9     Oct 

27*8  Jau 

iyi4  Jan 

6934  Aug 

5412  Nov 

yi     S?P 

1133g  Dec 

951"  Nov 

77".«  Dec 

12U  '   Sep 

130     Sep 

301,  Dec 

991?  Sep 

94     .-.  ua 

1133j  Aug 
97'4  N'ov 
8712  J'ne 
4ti-  Nov 

64  '  Oct 
120  Aug 
1U3     Dec 

293,  Nov 
s?ii  Dec 
5o  "  Aug 

IIII4  AUg 
200      Aug 

y*s  J  'ly 
10    May 

54'-  Aug 

loy  "  Aug 
4yu  Sep 

noi4  J'iy 
y4->8  Oct 

120    Sep 

$40  Jau 
93.8  J  ly 

ISSj  J'U'J 

81 14  J'ne 

1251"  Dee 

114     Dec 

3.V2  J'ne 

8712  Aug 

§111     Dec 

87     Sep 

17>2  J  ne 

391  "Aug 

57'g  Aug 

123<2  Aug 

801 ,  Aug 

L4.s  Oct 

131      Oct 

167',  NOV 

56's  Dec 

12s     Dec 

75?a  Sep 

37U  Noi> 

9134  NOV 

070  Dec 
8oi4  Nov 
90     Aug 

145     SeD 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


lianks 

Brooklyn 
Broadway  f] 
Brooklyn  fj. 
Conev  isl'df 

First . 

Hillsidel  ... 
Homestead^ 
Manulac'rs' 
Mechanics  "jl 
Montauk  . 
Nassau  ... 


Bid 

Ask 

375 

135 

150 

155 

295 



125 

115 

415 

240 

250 

150 

245 

270 

Banks 

Bid 

Ask 

Brooklyn 

Nat  City... 

295 

305 

North  SldeH 

150 

180 

People's 

158 

Prosp'ctPk^i 

150 

160 

Terminal  11 . 



90 

Trust  Go's 

N  YCUy 

355 

365 

Hankers'  Tr 

690 

710 

B'way  Tr.. 

145 

150 

1  rust  Co's 
N  Y  City 

Carnegie 

Central  Tr. 
Columbia  .. 
Commercial 
Com  wealth 

Umpire 

tfquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton  .. 


Bid 

Ask 

120 

130 

100) 

1025 

285 

295 

120 

1271- 

150 

300 

310 

460 

490 

1759 

1775 

200 

210 

290 



Irust  Co's 
Guar'ty  Tr 
Guardian  Tr 

Hudson 

Knlckerb'kr 
Law  TI&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut    AOnce 
NY  LUe&Tr 


Bid 

Ask 

S4J 

860 

175 

170 

185 

300 

310 

282 

288 

140 

145 

375 

40U 

725 

750 

535 

13'J 

1321; 

1100 

1120 

trust  Co's 
N  Y  Trust. 
Savoy 

Standard  Tr 
ntleGu&  Ti 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&  Tr 
Unit  States. 
Van  Norden 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

C45 

655 

105 

400 

410 

4  80 

490 

340 

3o5 

1350 

1375 

475 

485 

1200 

1225 

235 

375 

150 

120 

130 

trust  Co's 

Bid 

liiooktyn 

Brooklyn  Tr 

425 

Citizens'  ... 

13S 

Flathusu  _. 

200 

Franklin 

220 

Hamilton  .. 

270 

108 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

305 

Nassau  .... 

170 

People's    .. 

305 

yueens   Co. 

115 

WilUamsb'e 

80 

Ask 

451 
145 

225 
230 


312 
180 
315 
125 
100 


*  Bid  and  asked  prices:  no  sales  on  this  day.  tJLess  than  100  shares,  t  Ex-rights.   6  New  stock    c  Ex-dlv   aud  rights,   d  Now  quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week      s  Et-  stock  (Uvldead      ^1  Banks  marked  with  a  paragraph   01)   are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  Exihawje  motfioil  of  quoting  bonis  was  changed,  and  prims  are  nou>  all — "ani  intsrasl" — 3t;ip'  for  insinut  ani  ils/aultei  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Ending  Jcne  17 


..** 


i .  "■>.  Government 

U  S  2s  consol  registered. cil930  Q-J 

U  S  2s  consol  coupon <<1930,Q-J 

U  S3s  reyisterod /cl91S  Q-F 

U  S 3s  coupon £1918  Q-F 

U  S  3s  Cou  smalt  bonds. .A.1918Q-F 

U  S  4s  registered 1025'Q-F 

a  S4sooupon 1925  Q-F 

US  Pan  Can  10-30  yr  2s. AT030  Q-N 

Poreljni  (SovernmciH 

Argentine — Internal  5sof  1009  M-S 
Imperial  Japanese  Governin't 

Sterling  loan  4  %s 1025  F-A 

2tl  strips  4*28 1025  J- J 

Sterling  loan  4s 1031  J-J 

Kepubot  Cuba  5s  exteu  debt..  M-s 
San  Paulo(ISrazil>trust5s  1919  J-J 
U   S  ol    .Mexico  s  I  g  5s  ol  1890  Q-J 

Gold  4s  ot  1004 1954  J -D 

M 


M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 


H>i 


72% 
98  % 
97  -V 
80 


95  % 

02  Hi 


Slate  niol  C'ily  Securities 

N  V  City—  4%8  recta 19(50 

4%  Corporate  Stock 1959 

4%  Coruorate  Stock 1958 

New  4%s 1067 

New4Vs 1917 

*%%  Corporate  Stock  ..1057 

lA  assessmt  bonds 1917 

4°„  Corporate  stock 1957 

N  Y  State—  High  way  4s..  1958 

So  Carolina  4  %s  20-40 1933 

Tenu  new  settlement  3s.. 1913 

Virginia  tuna  dent  2-38...1991 

68  deferred  Brown  Bros  ctts. 

ituilraa<! 

Aluoaiua  Cent,    See  So  Ivy 
la ba  Midi  See  At  Coast  Line 
Albany  A;  susa    See  Uel<&  11  ud 
Allegheuy  Valley  AeePenuKU 
Alieg  &  West     isee  Bult  K  &  P 

Ann  Arbor  1st  g  4s A1995,  , 

Atoh  T«fc  &  Fe— Gen  g  48.1995  A-O 

Registered 1995'a-O 

Adjustment  g4s /tl99o|No\ 

.Registered /tl995  N'o\ 

Stamped /il  995 'M-N 

Conv 4s  issue  oi  1009. ..  1955  J-D 

Conv  *  4s 1955|  J- 1) 

Conv  4s  (wlien  iss) lb 00  J-D 

10-year  couv  g  5s I9I7IJ-D 

OeLeutures  4s  Series  J. 1912  F-A 

Series  K 1913,'  F-A 

East  Okla  Div  1st  g  4s..  1928  MS 

Suorl  Line  1st  4s  g 1958' J  -J 

8  Fe  Pies  <fc  Ph  1st  g  68.1942  M-S 
Atl  Knox  &  N  Sec  L  &  N 
Atlantic  Coast  1st  a  4s.  A  1952  M-  S 
Ala  Mid  1st  gu  gold  6s  ..  1 928' M-N 
Bruus*  WlBtgug4s  . .1938' J-J 
Charles  <&  Sav  1st  g  7s. .1936'  J-J 

L&H  coU  g  4s 01952'M-N 

Sav  if*  W  1st  gold  6s.. 1934!  A-O 

1st  gold  6s 1934'  A-0 

Sll  Sp  UcadsU  gug48  ..1918  J-J 
Atlantic  <£s  Danv  See  South  Ky 
Austin  ifc  N  W    6ee  Sou  Pacific 

Bait  &OU10  prior  lg3%8.1925 
Kegistered A1926 

Gold  4s A1948 

Kegistered... /tl948'Q-J 

Pitts  June  1st  gold  6s...  1922  J  -J 
P  J  uu  <S>  M  Div  1st  g  3  %sl925  M-N 
PLE&WVa  Sys  ref  4sl941  'M-N 
South w  Drvlst  g 3 "as.. .1925  J-J 

Kegistered /il925  Q-J 

Cen  Ohio  K  1st  cg4%s..l930>M-S 
Ui  Lor  <fe  W  eon  1st  g  6s  193o'A-0 
Mouou  Kiv  1st  gu  g  6s. .1919!  F-A 
Ohio  Kiver  KR  1st  g  68.1930  J  -U 

General  gold  5s 1937!  A-0 

Pitts  Clev  ifc'l'ollstgOa  1922  A-O 
Pitta  <fc  West  1st  g  4s. ..1917  J-J 
Stat  Isl  Uy  1st  gug4%a  1943  J-D 
Beech  creek    nee  WVtldsh 
Belle  v  ifc  Car    nee  Illinois  Cent 
Bklyu  <fc  Montauk    nee  Long  1 
BrunsJc  West  nee  Atl  Coast  L 
Butlalo  A'  V  &  Krie    nee  Erie 
Bullalo  K  <fc  P  gen  g  6s.. .1937 

Consol  4*28 1957.M-N 

Alitfc  West  1st  g  48  gu.. 1998  A-O 
CI  <Sc  Mali  1st  gu  g  53. ...1943!  J-J 
Kocli  &  Pitts  1st  g  68.. .1921  F-A 

Consul  1st  g  0s 1922  J-D 

But!  ifc  Susq  Istret  g  4s.cU951  J  -J 
Bur  C  it  &  N    nee  C  K  I  <fc  P    I 

CmnSolst  ext  6s 19131  J-J 
'2d  5s luia  ivi-s 

Kegistered 1013  M-S 

Carb  <fe  Shawn    nee  ill  Cent 
Carolina  Cent    nee Seab  Air  L 
Carthage  6b  Ad    iiee  N  i"  C  <fc  H 
Ced  K  la  Fife  N     6eeBOK&N 
Cen  Brancn  Ky    nee  Mo  Pac 
Sent  ol  Ga  KK  1st  g  6a..j3ly45  F-A 

Consol  gold  6a 1945  M-N 

Kegistered 1046  M-N 

1st  pret  income  g  6s pl946  Oct       82 

Stamped 1 *S5 

2uprei  income  g  6s pl945  Oct  |   *SO 

2d  pi  et  income  g  5s  stamped  I   +80 

3d  prei  income  g  6s pi 045  Oct  I   *79 

3d  pret  income  g  5s  stamped.1 '  *79 


J-J 
Q-J 

A-0 


M-S 


Price 
tridau 
June  17 


Week's  [S-e  Range 
Range  or  \Z%\  Since 
Last  Hale    ,*i*q;i  January  1 


t    96 1«  -Sale 

t  04  H,  Sale 
i  94  "u  05 
t  89  \  90n, 
J10a»a  Ki3 
i  97  '4  bale 
t    9  7        08 

«0       96  H 
fiese  are  pr 

101  Sale 
09  4;  Salt 
99  ^  Sale 

106  "a  107 

102  >s  103^ 
lo65sSale 

I  U*2  »bl  03  »B 

99       9»H 


103  Hj... 

95  "a    05 h 


40       45 


763, 
Salt 


90' 


89^     b9'fc 


106 

102S. 

10/14 


saio 

Salt 
salt 


Sale 
107  s 

9334  Sale 
lu6     


128      

90  *a  sale 

120     

HO^  112  H. 

95     


90  'is 
"9"" 


Salt 
sale" 


1 1 1  Ha 

89  Hi 
1U8 

lul 

1U2 

iuj'4 

98 


87'-. 
OUHi 
Sale 
89  H> 


No  Low    High 

....  100»4  10ii4 

...JUOOI4  10034 

3|101»4  10234 

6  101  \  103 

....'  '102  H»  102  Hj 

...J  114H.  US', 

6  114^  115^ 


90  is 

94% 
94% 
DO 
102J« 
97  «< 


96\» 

9434 
94  "a 
90 
103 
97'. 


9?oflJ'ne'lo 

96  »g        96  "t. 

ice*  0  n  the  b 

100  7e  lOHs 

99  99  '4 

09  99 14 

10658  l*>l's« 

10234  J'ue'io 

106^      106's 

102  H,  J'nelo 

99  99»4 

ll336J'ne'0!i 

102(4  Jan'00 

94a4  Mar'10 

00  'e  J  an'  10 

40     J'ne'10 


SO 


9534    97 


94 '4    D6  H; 

93  78  95 'e 
8813  92  Hi 
-,  101  S  104 
5  1190%  97 14 
..  97%  99% 
l|  94^  97  Hi 
asis  ol  $5  to  £. 


75 

98  H) 
9-> 
90 14 
92 

8J34 

U3H1 
106 
102>a 
107 
9&% 

98  H. 
97 
92H) 
109 


75  Hi 

98% 
J'ne'10 
J'ne'10 
Jan'lo 

91) 

Apr '10 

106% 

102% 

108 

Jan  '10 

Feb'10 

Apr '10 

92  Hi 
Mav'iO 


93"s        94 

10J     Sep '09 

06>4  J'ne'09 


90  90S, 

127  J'ne'OH 

112  Mar'10 

06  J'nelo 


112 


110^ 


110 

113  n, 

107 

109 

9-4 

lUS 

114 

118 

llOk,  U7 

70 

90  ■« 

91  K, 
98% 
96 

120 
89  H3 
89l, 
89  a 
89  H; 

103 

111 

i06  % 

112 

112 

llOHj 

9  a  >s 

100 


90% 
Oct  '00 

99 14 
Apr'lo 

Oct  'Ol 

Mar  10 

8J% 

89  H. 

Apr'li. 

Mar'10 

Mu>'10 

Feb 'iK 
Dec 'OS.' 
Nov  '09 
.Mai '04 
Sep  '00 
Nov'04 


132 

7 

14 

30 

'26 


6 

212 

1 

I 

43 
46 


01 


)00%10166 

99      100% 

98H.100HJ 

106L4  100% 

1U234  103  Hi 

1061*  110 

102% 104 

99      100  Hi 


9434  9434 
90%  90% 
40       56 


70 


42 


75 

98% 

98 

89 

92 

89 
113  "a 
104% 

102  »4 
l06a4 

98% 
98  Hi 
97 
92  Hi 
109 


83  Hi 
101 
100 

96 

92 

943« 

117 

122% 

104  Hi 

122% 

98% 

9S-„ 

97 '4 

94% 

109  Hi 


93%    96% 


89Hi    95  Hi 


112 
96 


112 
97Hi 


90       92% 


97  Hi  100  Hi 
96       99% 


89%    89% 
89%    93 


8     89%    91 
..'I  89Hi    90Hi 
,.'ll03      103 
110HjH3Hi 


U1H  Feb'lO 
10 1      May'lu 

•ja1*  Jau'H) 
103  J'ly'os 
117  Apr'lo 
1  il>%  Apr'lo 

72      Mar'10 


113%114i4 

105      109% 

99%    99% 


116  Hi  117 
ll0Htll6l4 

I   72        72 


104%  105%  104%  104%  25' 104  105% 
100%  Salt  100J4  100%'  27  100%  101% 
101%  100->4  May'OV 


113      112%  J'nelO  ...J  112%  113% 

104%  105%  104%      105     I    12  103%  109 
108      113     Apr'OO....  

0.1  w.'t  O'J  Oi!  1   .-  O.)  WW 


86%'  83 

88    I  85 

81  80 

81  79 

81%  80 

81     1  81 


Apr'OO 

8'i  1  16 
Apr'10.... 

80  7 

Apr'10  .... 

80  1  2 
May'10  .... 


82 

8b 

84 

88 

79 

84% 

70 

83a< 

75 

82 

80 

81 

BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkbk  Endinh  June  17 


Cent  oi  (ia  KK— (Con) 
Cliatt  luv  pur  mou  g  48.1951 
Mao  <fc  Nor  Div  1st  g  5s.  1940 

Mid  Ga<fe  Atl  Oiv  5a 1947 

Mobile  Div  1st  g  5s 104( 

CenKKafc  Boi  Ua  col  g  5a  193^ 
Cent  ot  N  J  geu'l  gold  6s.  1987 

Hegistered 7il9S7 

Am  Dock  &  Imp  gu  5a.. 1921 
De  &  Hud  K  gengug5a  1920 
Leh  &  Wilks  B  Coal  5s. .1912 

Cou  est  guar  4%s <;1910 

N  Y  <fe  Long  Br  gen  g  4a  1941 
Cent  Pacific  See  So  Pacilic  Co 
CeutVermont  1st  gu  g  4s.el920 
Clias  it  >av   nee  Atl  Coast  Din^ 

Ches  6c  Ohio  gold  6s ml 911 

Cen  funding  <fc  impt  58.1929 
1st  consol  g  5s 1939 

Kegistered 1939 

General  gold4H>s 1992 

Registered 1992 

Convertible  4  His  (wli  is).  1930 

tsii;  >audy  1st  4s 1941 

Coal  Kiv  Ky  1st  tU  4s  ..1945 

Craig  Valley  latg  ob 1940 

Potts  Creek  Br  1st  4s.. 1940 
K<fc  A  Div  1st  con  g  4s. .1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ky  lstgug4s  '40 

Chic  <fc  Ait  KK  ret  g  38...  1949 

Mail-way  1st  lien  3%a...l950 

Kegistered 19.5o 

Cliic  Burl  &  Q— Denv  D  4s  1922 
Ulinois  Div3H»s 1949 

Kegistered 194d 

ills  Div  4s 1949 

Iowa  Div  sink  iund  5s. .1919 

Sinking  lund  4s 1919 

Nebraska  Extension  48.1927 

Kegistered 1927 

Southwestern  Div  4s. ...1921 
Joint  bonds  See  Great  North 
Debenture  5s 1913 

General  4s 19581 

H»u4  St  Jos  consol  6s.. 1911 
Chic  <fc  E  111  ret  <fc  imp  g  4s  1955 

1st  consol  g  6s 1934 

General  consol  1st  5s. ...1937 

Kegistered 1937 

CInc<fc  ludC  Ky  1st  68.1936 
Chicago  &  Erie     See  Erie 
Chic  In  <fc  Doulsv  ret  6s. ..1947 

Ketundlng  gold  5s 1947 

KouisvN  A&Clilsl6s.l910 

Chic  Ind  <fc  Sou  50-yr  4s. .1956 

ChicMildfcSt  e  term  g  6b   1914 

General  g  4s  series  A.  .«1989 

Kegistered e!9S9 

General  g  3  Has  series  B.«l'yd9 

25-yr  deben  4s 1934 

Chlcds  DSuDivg5s 1921 

CJiio  &  Mo  Kiv  Div  5s. ..1926 

Chic<fc  P  W  let  g  5s I92r 

Dak  <fc  Gt  So  g  6s 1916 

Far  dc  Sou  ass u  g  6s 1924 

EaCros8e<&  D  1st  5s 1919 

Mineral  PointDiv58 1910 

So  Minn  Div  1st  6b 1910 

Wis  &  Minn  Divg6s 1921 

Mil  <fc  No  1st  M  L  6s 1910 

1st  consol  6s 1913 

Chic&  Northwcons78 1916 

Extension  4s 1886-1920 

Kegistered 1886-1920 

General  gold  3%s 1987 

Kegistered ^1987 

Sinking  lund  6s. ..1879-1929 

Kegistered 1879-1929 

Sinking  lund  5s. ..1879-1929 

Kegistered 1879-1929 

Debenture  5b 1921 

Kegistered 1921 

Sinking  tuud  deb  6s 1933 

Kegistered 1033 

Mil  L  S  <t  West  1st  g  6s  1921 

Ext  <fc  Imp  s  tuud  g  6s  1929 

Ashland  Div  1st  g  6s..  1925 

Mich  Div  lstg68 1924 

incomes 1911 

Chlo  Kock  Isl  do  Pac  6s. ..1917 

Kegistered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1931 

Coll  trust  Series  H  4s  ..1910 

J  4s 1U12 

M  us 1915 

N4s 1916 

0  4s 1917 

P4s 1918 

Chic  R  1  <fc  Pac  KK  4a. .2002 

Kegistered 2002 

BurCKds  N—  1st  g  08.1934 
Registered 1934 

CRIE&  N  W  lstgu53.1921 

M  &  St  L  1st  gu  g  7s..  1927 
Choo  Ok  &  (j  gen  g  6s  .01919 

Consol  gold  5s 1962 

Keok  He,  Des  M  lstoa 1923 

Jhic  St.  l,  &  N  O    see  111  Cent 

Jiuo  St  D  dc  Pitts    j&eePeunGo 

Ohio  St  P  M  &  O  con  6s. ..1930 

Cons  6s  reduced  to  3%s.l930 


Price 
t rid  an 
June  1 7 


Hid 


<M' 


loo1 

loo 

108 


Ask 

92 


119 


97 
100J 


..  103 
121% 
122% 

110  Hi 


100% 

102      102  Hi 
112      Salt 

> 113% 

101      sale 

102% 

93%  Sale 
S3  89 
85        87 

108 

83  %  90 
9C    97% 


86  Hi 

93% 

73% 

70 

Sale 

99 

87% 

sale 

88 

98% 

Sale 

104% 

98%  101% 

98 

99 

97% 

101% 

Sale 

97% 

97% 

101  Hi 

81 

83"% 

120 

127% 

109% 

111% 

109  Hi 

122     126% 
106%  111 
100      

81        93  H< 
loj% 104 
98        98  Hi 


85%  Salb 
91%    92 

105% 

106  Hi 

106% 106% 

102      

116% 

105%  106 

100      


II  eek's 
Range  or 
Last  Sale 


Low  Jiu//i 
90%  Sep '09 
104%J'ne08 
1  15  Nov'05 
110  Jan'K 
103  Jan  '11 
122%  J'ne'-O 
120 '4  J'ne'li 
107     J'ne'lo 


lt)0%Muy'10 
100     May'10 


85%  J'ne'10 

100%  May'10 
102H.  J'ne'10 

111  1)2 
112%  Jan '10 
101  101% 
101%  J'ne'10 

93%        94 

89  Apr'10 
83      Apr'lO 

110      May'09 

90  Jan  '09 
97%J'ne'10 
93     F'ob'U 

113%  Feb '05 
91%  Mat'lo 
73  73% 

70  70% 

75      Oct 'OH 
99     May'lu 
o7  '4        87 
91%  Dec'os 
98  Hi        99 

108%  Oct  '09 
98%  J'ne'10 
98%  May'lu 

101%Mar'09 
97%  May'10 

101%      101% 
97  Hi        98 
101%  J'ne'10 
81  81  Hi 

127  Apr'lO 
109%  109% 
11-1      Muy'09 

112  Mar'10 


105%  107% 


104% , 

110%  113 
95% , 

94 

87%  Salt. 


110%. 
108  . 
106      . 


106% 
107  Hi 


107Hi  113% 


114% 

IO8H1HO 

117% 

117% 

100  Hi 

110      111% 

109%  112  »4 

95  Hi     9o% 


87  %Suie 


76%  Sale 

ii'usi  ii4% 

104** 


126 
114 
100 

94 
103 

98  % 
103% 

85% 

9:% 
107% 
107 
10o% 
103  "8 
116% 

10j->4 

lOO 
100 

lo7% 

lOU-t, 

lu5 

112 
10O 

100  Hi 
81% 
93% 
110H- 
111% 
106 
100 
107 
IOOHi 
110 
109 
115% 
112% 
142% 
123% 
103% 
110% 
113% 
95% 
98% 
87% 
97 
97 
94% 
94 
94% 
93% 
75% 
76% 
113% 
!120% 
111 


J'ne'10 
Dec'09 
May'10 
Apr'lO 

n/3 

98  Hi 

Oct   i)6 

66 

92 

Mar' 10 

lo7 
J'ne'10 
Apl  'lu 
May  10 

lOU 
May'10 
Nov'09 
Mar"  0 
May'10 
May'lu 
May'lu 
J'ne  10 
J'lyu.. 
87% 
A  pi  '09 

May  1 0 
Nov'09 

106 
Mar' lo 
May'10 
FeU'lU 
May'10 
J'ly '0>3 
J'ne'10 
Mar'  1  u 
Feb '02 
Apr'OO 
May'oy 
Apr'lO 
Aug'oy 

95% 
Feb '  1 0 

87% 
J'ly '01 
J'ue'09 
J  an  '  1 0 
Dec'09 

Muy'lO 
Aug'09 

76 
May'10 
Mar'10 
Mar'03 
Nov'05 


Range 

Since 

January  I 


JSo  Low    High 


110     110 
103      103 
122%  125% 
..120%  125 
.  |107      108% 


2 

8 
314 


12 


.5 

UII 


JO 


101      103    1104.     May'io... 
10o%  108      Mar'10  ... 

100    ;ioi    ieb'io... 


123  127%'l24  May'10...., 
87  !  93  l)ec'03!..-l 


100%  101% 
100  100% 


85   87 

100%  101% 

102   105% 

111   114% 

112%  112  % 

m      103% 

101%  101% 

'JS'a.     95% 

87   89 

83   83 


97%  99 
93   93 


91   91% 
73   77 
68%  75 


98%  100 
86%  8.1% 


98%  100% 


98%  100 
98%  100% 


97%  99 

101   102% 
97   100 

101  102 
81    86% 

127  127 

109%  113 


112  112 
126  129% 


100  100% 
93%     94 

103  103% 
98%  100% 


86%     89 
91%     93% 
107%  108 
107       110% 
106% 108% 
103%  103% 
1 16%  116% 
105% 106 
100      100% 


107  <„  lOo 
100  l4  100% 
104%  105% 
111% 113 
00 -a  101 

"sT"  "8*9% 

iio%  i'l'1%* 


106      109% 
100      106 
105      107 
106%  106% 
109  %  1 1 1  Hi 


114%117% 
112-4  112% 


110%  112 

95        99 
98%     98% 
87%    92 


94%     94% 
91%  "94% 


75        83% 
76%     80% 

113%114% 


104  101 
108  110 
103%  104 


124      127% 
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Street   (tail way 

Brooklyn  Kap  It  g5s 1945 

1st  refund  conv  g  4s.. ..2002 
Bkcuy  lstcon  6s. 1916.1941 
Bk  14  Co  &  S  con  gu  g  58.1941 
Bklyu  U  u  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4a 1949 

Nassau  Elec  gu  g  4s. ...1951 
Conn  Kytii  Llst&  ret  g4%s'51 

Stamped  iiuar  4  %s 1951 

Det  United  1st  con  g  4%s.l932 
Havana  Elec  consol  g  68.1952 

Inter  Met  coll  4  %s I960 

Inter  Kap  T  3.yr  conv  6a. 1911 

45-year  5s  Series  A 1952 

Internat  Trac  coll  tr  4s. .1949 
Manila  Elec  1st  &  coll  5s. 1953 


A-0 
J-J 

J-J 
Vl-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
M.N 
M-N 
J-J 
\7I- S 


103 
83% 


100% 
100% 


76% 

101% 

100% 

80% 

94% 

79% 

101 

"88*" 


Hale 

Sale 

101% 

102 

101 

*84'i 

84 

77% 
102 

102 
81H- 


Salt 

101% 

101% 

67 


103         103 

p 

102     104% 

83%        83% 

ilb 

82       87 

101<4  May'lu 



101%  104 

99%Mar'06 



101     J'ne'JO 

.... 

100% 103 

100\  J'ne'lo 

.... 

100%  103 

64%  Apr'lO 

84       85 

84            84 

( 

83%     86  % 

76     J'nelo 

76        82 

102%  Mar' H 

102%  102% 

101%  May'  10 

101%  102 

81     J'ne'10 

81         82% 

94     Apr'lO 

93        94 

78%       79% 

104 

78        83  % 

101%      101% 

10 

101%  104 

101%      102 

10 

101%  103% 

67%  Mar'10 

07%    67% 

98     May'00 



Street  Railway 

Met  St  Ky  gen  col  tr  g  6a.  1997 

Iter  g  4a 2002 

Bway<&7tuAvlstcg5sl943 

Col&9tli  Avlstgu  g  08.1993 

Lex  AT  &  P  V  1  si  gu  g  5s  1993 

Third  Ave  R  R  cou  gu  4s  2000 

CentTr  Co  certfs  stuipd... 

Third  Ave  Ky  1st  K  5s..  1937 

N  orl  By  &  L1  Ken  4%s  ..1935 

St  Jos  Ky  l.t  11  <t  P  1st  a  6s  '8'i 

st  Paul  City  Cab  con  g  Ca  io:;', 

Tn-City  Ky*  i,t  lata  t  58.1923 

Underground  ot  Lou  6s...  1920 

4%s L933 

Income  Os  194s 

U  oiiin  El  (Chic)  1st  g  6s..  1946 
U  nited  R.VM  St  L  1  St  g  48.1934 
United  RRs  San  Frs  t  4s. 1927 


F-A 
A-0 
,1-D 
M-S 
U-S 
J-J 

J-J 
J-J 

M-N 
J-J 
A-0 
VI- N 
J-J 

A'-o 

j-j 

A-0 


75>. 

t    80 

"98%  102"% 

94 

100 

94 

99 

61 

'  "tii" 

105%  lo7% 

.    86 

99 

.  108 

96 

97 

.  100 

84 

Sale 



.    36% 

.    »l% 

6.'%  Sale 

76%  J'ne'10 
48%  Apr'lo 

101%  May'10 
96  May'10 
87  Apr'lO 
01  May'10 
til  61% 

105%      105% 

87     Mar'K 

98  Nov'o.- 
107%  Dec'09 
9/  J'ne'lo 
98     Apr'oo 

83  '4  8 1  Hi 
30%J'ne  10 

84  Got  '08 
82  May'lu 
67%        67% 


75        82% 
48        54 
99      102 
96      102 
96%    99 
0  I        09  % 
61        08% 
105%  108% 
87        87 


90       99 

83  %  'SO* 
31%    40 

81  %  '33" 
67%    74 


•No  price  Friday:  latest  this  week.    IJFlat.   alluoJan    d  Due  Apr     e  Due  May    (/Due.J'ne    A  Due  j'ly     k  Dae  Aug     olxiooct      11  Duo  Nov     s  Option  Sal* 
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Chic  St  1'  M  A  o—r<  oiu 

Cli  St  I'  <&  -Mum  1st  gOs  1918 

Nor  Wisconsin  1st  09. ..1930 

St  P&  S  City  1st  R  68.. .19111 

Ohic<6  West  I  mi  fen g6s 91982 

Consol  50-year  4s 1952 

Chicdc  W  Alien  bee  Peru  Main, 
Choc  0  <fc  Uuir  ,Se«  C  li  I  &  P 
OUi  11  &,  I)  2(1  koUI  4  4s...  1937 
Cin  D  &  1  1st  gu  g  5s.  ..1941 
C  Find*  Ft\V  Jitgu  4s  •.'_'.( 
Cin  1  .b  W  1st  gu  g  48.1953 
Inn  Dec<fc  W  1st  g  6s.. .1935 

lstguargold  5s 1935 

C  I  St  L  <fc  C    bee  U  U  C  &  st  L 
Oln  S  &  C    bee  C  C  C  St  L 
Clearfield  &  Man    6'ee  KH.U' 
Clev  Cin  C  &  st  L  pen  a  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W&  M  Divlstg4s.l991 
8t  L  Div  1st  col  tr  g'48..1'.i9() 

Registered 1990 

8pr  <fc  Col  Div  1st  s.  43. .1940 
W  VV  Vai  Div  1st  g 4s...  1940 
C  1  St  L  &  C  cousol  Us.. 1920 

1st  gold  4s tel'J30 

Registered /rl930 

Cin  S  &  CI  con  1st  g  5a.  .1928 

OCC*l  coiisol7s. 1914 

Con  sol  sink  fund  7s 1914 

General  oonsol  gold  Os.1934 

Registered 1934 

ind  Bl  &  W  1st  pre!  4s.l940! 
0  Ind&  VV  l8tpr58...(a93S, 
Peo  <fc  East  1st  con  4s. ..1941) 

Income  4s 1990 

Clev  dc  Marietta    bee  Penn  lilt 
Clev  &  Pitts    bee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Coloradj  <fc  Sou  1st  g  48. ..1929 

Relund&  ext44s 1935 

Ft  W<&  Den  C  1st  g  6s..  1921 
Coluni  <fc  Greenv    bee  So  Ry 
Col  &  Hock  Val    bee  Hock  Val 
Col  &  Toi    bee  Hock  Val 
Col  CoDn  t&  Term    bee  N  &  W 
Oonu  <b  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g....  1952 
Ivak&GtSo    6««CJ1&SIJ? 
I  /alias  «fc  Waco    bee  M  K  &  T 
Del  liack  &  Western— 
Morns &,  Essex  lst78...1914 

1st  cousol  guar  7s 1915 

Registered 1915 

1st  ret  gu  gS'ss 2000 

N  Y  LackdcW  1st  6s.. .1921 

Construction  6s 1923 

Term  &  impiove4s 1923 

Warren  1st  ret  gu  g  3  48.2000 
Del  Ss  Hud  1st  Pa  Div  7s. 1917 

Registered 1917 

10-yr  conv  deb  4s 1910 

1st  lien  equip  g  4  48 1922 

1st  &ret  4s 1943 

AJb<Ss  Sua  conv  3 'as 1946 

Rena  &  Saratoga  1st  78.1921 
Del  Riv  RR  Bridge  bee  Pa  RR 
Denv<fc  R  Grist  con  g  48.1936 

Cousol  gold  4  4s 1936 

Improvement  gold  58...192S 

1st  &  reluuding  5s 1955 

Rio  Gr  J  uno  1st  gu  g  58.1939; 
RlogrSo  1st  gold  4s.. ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st  gug  4s  al917 

Dea  M  oi  <fc  Ft  D    bee  M&StL 

Des  Moi  Uu  Ry  1st  g  6s. .1917 

Det  &  Mack  1st  lien  g  4s.  1995 

Gold  4s 1995 

Det  So— O  S  DlV  1st  g  48.1941 
Dui<&  Iron  Range  1st  5s. .1937 

Registered 1937 

2d  6s 1916 

Dai  Short  Dine  bee  Nor  Pac 
Dal  So  Shore  &  Atl  g  5s. .1937 
i/astot  Mlnu  beeStPM&il 
IJast  Ten  Va  <fc  Ga  bee  So  Ry 
Elgin  Jol  <fc  East  1st  g  5s. 1941 
Elm  Cort  &  No    bee  Deli  &  N  Y 

Erie  1st  consol  gold  7s 1920 

NY  &  Erie  lslextg4s  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N YLE&W  Istg  Id  7a. 1920 
Erie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  consol  gen  lien  g  4sl996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4<  A 1953 

do  Series  B.1963 

ButtN  Y&  Erie  1st  7s„ 1916 
Chio<fc  Erie  1st  gold  5s. .1982 
Clev  <fc  Malion  Val  g  6s.  1938 
Long  Dock  consol  g  6s..  1935 
Coal&  RR  lstcurgu  68.1922 
Dock  <fe  Imp  1st  cur  6s. .1913 
N  Y  &  Green  D  gu  g  5s. 1946 
N  Y  Sus  <fc  W  1st  ret  5s.  1937 

2d  gold  4  4s 1937 

General  gold  5s 1940 

Terminal  1st  gold  6s...  1943 

Regis  $5,000  each. ..1943 

MidRRolN  J  lstg  6s. 1910 

WUkifc  Ea  1st  gug  68.1942 


M-N 
JJ 
A-O 
Q.M 
J.J 


JJ 
Wl-K 
M-N 
J-J 
J-J 
J-J 


j-n 
j-j 
J-j 

M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
AO 

y.j 

AO 
Apr 


J-J 
FA 
M-N 
J-D 


AO 
J-J 


J-J 


M-N 


/Tier 
June  17 


Wee  it* 
Hange  or 
Last  Sate 


3 1  Range 
o"o  bxnee 
:^'<\\Jan'iary  1 


Hui  Am.    I. on  II l,/ll 

122     1284May'10 

122      129*3  Muy'O'J 

112V,  J  ne'lu 

112      Mny'10 

90     MuylO 


112  4  114 

10*4   1  12 

89  Hi    90 


100      105  4 


85 
106 


914 

93^t 

94  '„ 

93  S 

90 

927p 

90 

I004 

90 

92  4 

1(14  4 

97 

1U4      . 
1984. 


123 


53 


90 
55 


70     Sale 

95      Salt 

97     ->alt 

1114112 


109  V 
112      . 


80  J4 
115 
107 

98 


117 
lo73, 
100  4 


110  4  120 


10a 

9 


113      Oct  '1)11 
101      MnyTO 


87V,  Jan'lO 
107     Mai'K 

107  4  Dec  02 


9278        M 
94»aAug'09 
91  4  Jau  '10 
93  4  Apr'  10 
91      Oct  '07 

96  Dec'09 
90     May'10 

105l4Feb'10 

97  J'ue'10 

98  l<eb'10 
1091«Sep'O9 
109 i4  Dec'09 


125     Nov'09 


94     J'ly'08 


89 
55 


J'ne  10 
J'ne'10 


70  71V, 

yi\  95 

96  4i  97 

1114  U14 


100     May'10 


97  \ 
1014 

98 

91 
122      Vd3a4  123Vi 


93 


94V, 
104  4 
95      101 
91^  Sale 


79 

91*8 

93 



83 

94 

89 

92 

70 

74 

112 

109  »8 
112H, 
127 
94 
1143. 
110- 

102^ 

120 

149 
974 

100'8 
98»a 
91', 


A'o  I  how   High 
123  V,  127 


112>4  114-^ 
1084H2 
90        93  4 


101      108 


87        87  V, 

JilOo      107 


904    96  4 


94  4    94  4 
93  \a    963, 


110V, 

112*8 

J'ue'05 

Sep  'Oj 

Apr'lOl 

Feb'101 

J'ne'10,1 

b'eb'03[ 

Mar' 10 

Aug'Ol 

98     I 

May'10 

9Ba, 

91?8 

125 


70        b\\ 
94a4     97  ?8 
96        99 
1114H4 


93  4        93  4 

1044  Mar'10 

102     J'ne'10 

91V,       91*2 

y«     Feb 'OS 

Dec'09 

Mar'08 

May'10 

83 78  J'ne'101 

97     Jan'02j 


78 
85 
91 


14 


IS 


90        90 
105  V,  105  V, 

97  98  4 

98  98 


89 
55 


94  4 
67 


100      100 


logsein^ 

llJVslUVs 


113      116  4 

1104  1104 

97",  101 


120     120?b 

"ii'fvi  ib'i" 

1007s  103 

9/^1004 

91       97»a 

123Vil30V, 

93  V,  9734 
1033»  104  4 
101 4 105 

91        94>a 


110 
95 
89 
71 

109 


Sep  '04 
Apr'10 
J'ue'lo 
Feb'10 
May'10 


106  4  Mar*08 


106 >a  108V,  io6  4J'neTO 


112 


117  41184 

99  »2 

104     105 

102     

104     


82 


1203, 
82  \ 


72  4  Sale 


86 

71       72 
64       65 

11556 

110     111 
111V, 


102 
100 


101 
105' 


109Vs 


105 
103 


90 


113  Dec'09 

118V,  May'10 

100     J'ne'10 

1003,  Mar'10 

103     Mar'10 

106V,  Jau '10 

y934  Feb'10 

124     Aug'09 

814       »2 

81      Nov'09 

71  72  4 

85  4  Feb '07 

864       863, 

714       724 

64  65 

113?8  Mar'10 

111         HI 

121     Dec '08 

127     Mar'lo 

114  Apr'10 
103  4  Oct  '09 

103  4  J  an  To 

104  4MayT0 
1004  Dec '06 

89     J'ne'10 
103  4  May'10 


37 


90 
83 


944 
81-, 


95 

88 

72 

109 


97  7j 
91 
74 
111 


1064  1064 


1184  1224 
100  100 
106:ti  1067e 
103  103  4 
1064  1064 
993,    99a4 


81 


87  4 


36     704    767s 


10 

64 
114 


834    86 '4 
70  4    83 
64        734 
ll37e1137b 
3  110      115 


11126 
114 


127 
114 


.H103  4  103  4 
.1  103  4  1044 
II... 


I   89        93 
108  41084 


1004  MarTo I004  1014 

10 14  Mar'10  ....  1014  101  4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
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trice 

'W./OJ. 

June  1? 


WeeK't 
Range  or 
Last  bale 


2-1  hange 
Sg!  bince 
'<  Z    January  1 


Kt&  Ind  lstcon  gu  g6s..l926 
Erie  &  Pitta    bee  Penn  Co 
Evans  &  T  H  1m:  cons  68.1921 

1st  general  gold  5« 1942 

Mt  Vernon  1st  gold  6s..  1923 
Sull  Co  Branch  let  g  68.1930 

i^'argo  60  So  bee  Ch  M  <4s  St  P 
linttfe  Pere  M  bee  I'ere  Mar 
Fla  C  &  Penin  bee  Sea  Air  Line 
fort  St  U  D  Co  1st  g  448.1941 
Ft  W  &  RioGr  1st  g  4s...  1928 
(  'alHarJi.SA  bee  So  i'ac  Co 
^  «al  H  &  H  011882  1st  58.1913 
Georgia  &  Ala  bee  sea  A  Dine 
Ga  Car  &  Nor  bee  sea  A  Line 
Georgia  Pacittc  bee  So  Ry 
Gila  V  Ci  &  Nor  bee  So  piio  Co 
Gouv  &  Oawegat  bee  N  V  Cent 
Grand  liap&  Ind  bee  Penn  RR 
Gray' a  Pt  Term  bee  St  L  S  W 
Gt  Nor— C  B<fcy  coll  tr4s  1921 

Registered./! 1921 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6a 1933 

Registered 1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s. .1937 

Registered 1937 

h;  MiunNorDivlstK4sl948 
Minn  Union  lstg  6a. .1922 

MoutC  1st  gu  g  6s 1937 

Registered 1937 

let  guar  golu  5s 1937 

Will  ASF  1st  gold os  1938 
Greenbrier  Ry  bee  Clies  &  O  I 
Guilds.-?  1 1st  ret  60  tg  5s  61952 

Han  &  st  Jo    bee  CB&o. 
ousatonic  bee  N  Y  N  H<fc  R| 
Hock  Val  lstconsolg44s.l999 

Registered 1999 

Col&  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955, 

Houst  E  <fc  W  Tex    bee  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g  48. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g3  4a 1951 

1st  gold  3s  sterling 1951 

Coil  Trust  gold  4s 1952 

Registered 1952 

1st  rei  4s 1965 

J.  N  0  &  l'ex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  48 1960 

LomsvDivtfcTenn  g3  4s.l963 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Div&term  g3s.l951 

Registered 1951 

Gold  34s 1961 

Registered 1951 

Spring  Div  1st  g  34s.. .1951 
Western  Lines  1st  g  4s. .1951 

BeUev  <fc  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L  &  N  O  g  6a. ..1951 

Registered 1951 

Gold  34s 1951 

Memph  Div  1st  g4s... 1951 

St  L  Sou  1st  gu  g  4s 1931 

I  nd  Bl  &  West  bee  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1960 

Int<fe  Great  Nor  lstg  6s. .1919 

2d  gold  5s 1909 

Trust  Co  certfs 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 
Gold  4a 1951 

Kai  A  <fc  G  R     bee  L  &  <fc  Al  S 
an  <fc  M  ich    bee  Tol  &  O  C 
K  C  Ft  S  &  M     bee  St  L  &  S  F 
K  C  &  M  R  cfc  B    bee  at  D  <fc  S  F 
Kan  C  <fc  Pacilic    bee  M  K  Jfc  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 1950 

Rel  &  impt  5s  Apr  1950 

KentucKy  Cent    bee  L  &  N        j 
Keok  <fc  Des  Mo    bee  C  R  IJfcP 
Knoxville  &  Ohio    bee  So  Ry    I 

Lake  Eriedi  W  1st  g  5s..  1937 
2d  gold  6s 1941 

North  Ohio  1st  gug  58. .1945 
L  Sho  &  Mich  S  bee  N  Y  Cent 
Leh  ValN  Y  1st  gug  4  4s.  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  48.2003 
Leh  V  Ter  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5a.  1933 
Leh  &  N  Y  1st  guar  g  4a. .1945 

Registered 1945 

E1C&N  1st  pros 1914 

Gold  guar  5s 1914 

Leh  Ji  Hud  R    bee  Cent  ot  N  J 
Leh  &  Wilkesb  bee  Cent  of  N  J 
Leroy  &  Caney  Val    bee  Mo  P 
LK>ng  Dock    bee  Erie 
Long  Isl'd— lstcon  g  5a./il931 

1st  consol  gold  4a /i.1931 

General  gold  4s 1938 

Ferry  gold  44s 1922 

Gold  4s 1932 

]     Unilied  gold  4s 1949 

Debenture  gold  5s 1934 


Jiid 
J-J     lu5 


Ash  Low        Higii  A'o    Low    Jltv 
114      Oct  '09 


112      115      Dec'09 

1014  102      102  4      102  4! 

114     Apr'05 

'    95     J'ne'08  . 


I  101      102  "n 


80        85 
96  4  100 


95  4 
95 

HS78 
124  4 


Sale 

aale 
100 
12,84 


105       Mar'98.. 
86      Mai'10.. 


Sii 


97     J'ly'oi* 


105''8 

106 

100  4 
95V, 

98 

96 

U2-8 
125 

iao" 

109 

110>, 
114  4 

J-J 


9  4  3, 
9434 

99  4 
I254 
132 
1053, 
10834 
100i8 

98 
100', 

t)934 

114  4 
129 
136  4 
1I37b 
116 


90    I   89 


95 '4  ! 

95 
May'10  . 
May'10  . 
Apt '09  . 

4  053, 

J'ne'09  . 
j'ne'10  . 

Apr' 10  . 
'Jet  '06  . 
Jau  '1  J  . 

HeO'?0  . 
Feb'10  . 

din'06  . 
Apr'lO  . 
J'ne'09  . 
I 
Apr'lO. 


93  H434  97  4 
55  94s,  :Mj78 
...      99-.  100 

...  125  4  12(v'Vt 

2  l01'4  io73„ 

..  1004  ~uiiK 

..      On     1004 

..        9:>34    "yc^ 

..  113      114 -a 

..  129      129 

!!  ii3  4il~3'8 


8/4     944 


,j  100v,Salt>    1004      1004    17     997e104 

J      1004  Sep '08 

O  95        96        954May'10  ....  I   ! 

A        92       '    994<.-eu'09 L. 


954 


10  ....  104      10534 

U7i 

10....  I   90        92 
09 

09  ....  I 

09 

10'....  j   99      10034 
09....   

10  ....      97  4     99»8 
10  ....      98  „  1003*, 

u7 

09 

10....  .   874    88-a 

99  ....   

lu....     7?3,     77^ 
uS 


113 
110 


98  4 

98 


Feb'10  ....  1   8SJ4     69 

10l4*-»ct  '99  ....  ' 

100     Nov'00 

98  Apr'10....     98        98 

117  4  May' 10  ....  117  4  117  4 

99  reo'lO' i   99         99 

114J4  May'10  ....  11434  119 

118  Mar'ioi....  118      118 

90      Oct '09] 

974Mar'lo' ;  974    974 

98     J'ly'081 


92       95    I   95     May'101 

10834  1094May'10! 

110  1114  111  May'10! 
110      111     111     May'iO1 

19  4    20        20  20  Vs 

103  4  Sale  !103  4  103  4' 
76       75  4  May' 10 


724  73 


100  Sale 


72  4  TneTC 
63  uot  '00 
100    100 


95    98 
109  4  1103, 
1063,  112 
10u34  112»4 

20   35 
102   106 », 

74    77  4 


72   74 


10 


993,103 


111     1124111     J'ne'10....  110=,  112»8 

106^  1064MarT0 1064  1074 

101     1094  109     Mar'10  ...'1084 112 


106     Sale   !l06         106 

< 105  4107     Aug'09 

9634    97  4  Apr'10 

113^114     J'ne'10 

11334  109  4UCI '99 

1074 108     Nov'o9 

90        96 4'    9334  MatTO 

9539 

1024 1014  Feb'10- 

1004 1014  aep  '09 


1106     1084 
..I 

..||   96  4    97  4 
J 114.     1153« 


1104 112     Feb'10. 

10034 

97     I   96     MayTO'. 

1004Feb'10j. 

93  I  99  4  Oct  '06  . 
9378  93  4  Mar'101. 
93     T0l4Uec'O8i. 


96 


OS3,     96 


1014  1014 


112      112 


9b        9734 
100^  1004 


93  4    95 


iUlSCliLLANJCOUsi    BONDS— Continued  on  Next  Page. 


Una  and  Electric  l-i^ln 
Atlanta  O-  L  Co  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  5s.  1946 

Buitalo  Oas  let  g  58 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  uasg6s 1920 

Del  uas  Co  Con  1st  g  6s..,191t 
Eq  t.  LN  Y  1st  con  g  6s.. 1932 
Gas&  ElecBergCoc  g  6s.  1949 
Ur  Rap  O  L  Co  1st  g  68.. .1916 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L  &  P  g  6s...l93'i 
Purchase  money  6a...... 199'i 

Ed  El  11  Bku  lstcon g 4s  1939 
Lac  Gas  Lot  St  L  1st  g  5s.el919 

Rel  and  ext  1st  g  5s 1934 

Milwaukee  Uas  L  1st  4s..  192', 
Newark  Con  Gas  g  6s 194^ 


J-D 
Vl-K 
A-O 
J-J 
j.J 
F-A 
VI- S 
J-D 
F-A 
M-N 
A-O 
A-O 
A-C 
J.J 
Q-r 
A-O 
Vl-ls 
J-D 


106  4  Salt 
66  58  salt 


100 
97 


100' 


90  4 

98      101 
1014 


1 0 1     Salt 
1114112 

90 

102 
99 


100  4 

903, 

108', 


106  4 
6638 


1064 


101 

95«8 
1014 

614 
100 
1024 

97 
101 
1104 

90 
102 
100 

91 


Apr '  1  b 
Sep  'Ot 

1014 
Oct  '01 
Oct  'Oi' 

1 02  4 
Mar' 10 

lol 

111 

Mar'10 
J'ne'10 

Apr '  1 1 
Apr'H 


H 


105  4  10734 
64       07 


101      1014 
1014  1.05  4 


102  41033, 
97        97 

100      101 

1104115 
87  4    90 

100  4105 
9934  101 

91         92  4 


Gas  and  Electric  Light 

NYGELH&Pg  5s... 1948 
Purchase  money  g  4s.  ..1949 
Ed  El  111  1st  conv  g  5s. .1910 

1st  cousol  gold  5s 1995 

NY&QElL&Plstcong53l930 
N  Y  <te  Rich  Gas  lat  g  5S.1921 
Pat<&  Pastf  <fcE  con  g  6s.  1949 
Peo  Gas  &  C  let  con  g  6s. 1943 

Refunding  gold  6s 1947 

CI1O-L&  Ckelstgugos  1937 

Con  G  Co  of  Ch  1st  gu  g  5s.  '36 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  Fuel  Oas  1st  gug  58. 194'i 

Philadelphia  Co  conv  6s  ..1919 

Syracuse  .Lighting  1st  g  5s. '51 

Trenton  O  <fc  El  1st  g  6s. .194!' 

Union  Eloc  L&  P  lstg5s.!932 

Westchester  Light'g  g  5s.  195i 


.1 

D 

F 

A 

VI 

8 

J- 

J 

K 

A 

M 

M 

M 

b 

A 

i' 

11 

s 

J 

J 

.1 

D 

\1 

N 

.vl 

N 

F 

A 

J 

1 

-1 

fc 

A 

5 

J 

D 

101 
83  4 


Sale 

84 


110 

111 

98 

1174 

10i34 

103 

104 

102 

103 

90 

1014 

98 

101 

964 



100  4 

1004 

83  4 
100 

1104 

1004 
974 

10434 
1184 
102  4 
103 
1014 

94  4 
101 
102  4 
.00 
HO 

96 
100 


101 
83  4 
Feb'u 
May'u 
Mar'10 
J'ly  '09 
No»'05 
Mar'lo 
May'lu 

103 
May'10 
Aug'09 
Mai' lo 
Apr'll 
MarTi 
M.ay'05 
Jau  'Ot 
J'ne'li, 


100  41034 

S3    87 

100  1004 
110  1114 
loov,  1014 


US      119 
102  4104 
10241044 
1004  102 

ibi"  ib'i"* 

102   105 
100  100 


100  100 


*  No  price  Friday;  latest  bid  and  aaked  this  week,    a  Dae  Jan     fcDueFeb    dDueApr    e  Dae  May    ADuej'ly     fcDueAug    «DueDeo     s  Option  :JjU* 
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BONDS 

N.  Y.  STOCK  EXOHANOE 
Wrick  Knixn-i.  June  17 


5-2         Price 
j^        Friday 
;o,|     June  17 


WcsPs  -"a  Range 
Range  or  So'  Since 
Last  Sale     «)=q  Janvart/   1 


Loim  Island—  (Con) 

Guar  rel  xold  4m 1949M-S 

Bklyn  A  Alont  lsl  a;  6s.. 191  1|M-S, 

1st  5s 11)11  M-s; 

N  Y  H  A  M  II  1st  con  g6s  1936|A-0 

N  Y  A  R  B  1st  g  5s 1927  M-S, 

NorShlUst  con  e  mi  5s  nl932  Q-J! 
Louisiana*  Ark  1st  e  38.1927  M-S| 
Louisv  A  Nasliv  seL  slia.lilHII  J-U 

Gold  5s 1937  M-N 

Unilleii  gold  4s a. .1940  J-J 

Registered 11)40  J-J 

Sink  tund  cold  6s 1910  A-O 

Coll  trust  gold  5s 1931  M-N 

K  H  A  Nash  1st  s  lis.. ..1919  J  D 
LCln  A  Lex  »rold44e.  ..1931  M-N 
N  O  A  Al   1st  void  B8....1930  J-J 

N  O  A  Al  2(1  gold  Or 1980  J-J 

PeusacolaDiv  gold  ds... 1920  M-S 

St  L  Div  lsl  goldOs 1921  M-S 

2d  srold  38 1980  M-S 

M-N 
.1  -D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
Wl-S 


94  •s 


As<t  bow        HiatW 

90    I  30    J'ue'lO; 


tio    Low    H\gti 
....!   944  100 


Atl  Knox  A  Cm  div  4s. .1965 
Atl  Knox  A  Nor  lsl  g5sl946 
Hender  Bdgelstsr  elis.1931 
Ke  titnoky  Cent  sold  4s. .  1987 
LAN  A  M  &  Al  1st  g  4  4*  1945 
LAX-South  Al  |oint4s.l952 
X  Fla  A  8  1st  ku  g  5s.  ..1937 
NAC  Bdgegen  uu  g4  4s  1945 
Pens  A  Atl  1st  gu  g  Bs.,1921 
SAX  Ala  con  gu  g  5s..  1930 

L  A  J  ell  Bilge  Co  gu  g  4s.  .1945 

L  X  A  A  Ch     See  C  1  A  L 

Maliou  Coal    See  L  S  A  M  S 
anliattan  Ky  con  sol  4s.  1990 

Kegistered 1990 

stmpd  tax  exempt..  19-90 
McK'pi  A  B  V    See  X  V  Cent 

Mex  Oeut  cons  g  4s 1911 

1st  cons  mo  g    3s 0.1939 

2d  oonsinc  g  3s  trust  reels.. 

Mex  Internat  1st  con  g  4s. 1977 

Stamped  guaranteed..  .1977 

Mex  North  1st  gold  lis 1910 

Mich  Cent  See  X  Y  Cent 
Mid  oi  X  J  See  Erie 
Mil  j_  S  A  VV  See  Chic  A  X  \\ 
Mil  A  Xorth  See  Ch  Al  A  St  Jt 
Minn  A  St  B  1st  gold  7s.. 1927 
Pacific  Ex  1st  gold  0s...l921 
South  West  Ex  1st  g  7s.  1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s..  1949 
Des  M  A  Ft  D  1st  gu  4s.. .'35 
Minn  A  St  L.  gu  See  B  C  K  A  X 
M  St  P  A  S  S  Al  con  g  4  mt  gu  '38 
M  S  S  M  A  A  1st  g  4  int  gu  1920 
Minn  Uu  see  St  P  Al  AA1 
Mo  Kan  A   lex  1st  g  4s. ..1990 

2d  gold  4s <?i990 

1st  ext  gold  5s 1944 

1st  A  relund4s 2004 

Gen  s  t   44s 1930 

St  L  Div  1st  ret  g  4s 2001 

Dal  A  Wa  1st  gu  g  5s. ..1940 
Kan  C  A  Pao  1st  g  4s. ..1990  F-A 
Mo  K  A  E  1st  gu  g  5s... 19121 A-U 


A-O 
A-O 
A  O 

J-J 

J'ly 
m'-s 

AI-S 
J-D 


J-D 
A-O 
J-D 
M-N 
Wl-S 
J-J 

J-J 
J-J 

J-l) 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 


M  K  A  Ok  lstgu5s 1942 

M  K  A  T  01  T  1st  gu  g  68.1942 
Slier  Sh  A  So  1st  gu  g  5s.  1943 
Tex  A  Okla  1st  gug5s... 1943 
MoPacitic  1st  con  g  0s  ...1920 
Trust  gold  5s  stamped. al91? 

Registered al917 

1st  coll  gold  58 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  i% 1938 

1st  A  ret'  conv  5s  lull  pd.  1959 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  Plstg4a.l94,'* 

Leroy  AG  V  A  LlstgSs  192li 

Pao  R  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s...  1938 

8t  L  lr  Al  A  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Umlied  A  rel  gold  4s. .1929 

Riv  A  G  Div  1st  g  4s. .1933 

Verdi  V  1  A  VV  1st  g  5s.  1920 

Mob  J  A  K  C  1st  cons  g  5s.  1 05. , 

Mob  A  Ohio  new  gold  6s. .1927 

let  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .1947 
St  L  A  Cairo  coll  g  4s..el030 

Guaranteed  g  4s 1931 

MAO  coll  4a    See  Southern 
Mohawk  A  Mai    SeeN  Y  C  A  11 
Monongahela  Riv    See  B  A  O 
Mont  Cent    See  St  P  M  A  M 
Morgan's  Da  A  T    See  S  P  Co 
Morris  A  Essex  See  Del  L  A  V\ 

Nash  Chat  A  St.Dlst7s.1913 
1st  consol  gold  5s 192e 

Jasper  Branch  1st  g  68. .1923 
McM  M  W  A  Al  1st  6s. .1917 

TAP  Branch  1st  6s 1917 

Nash  Flor  A  She!    See  D  A  X 
Nat  Rys  o£  Mexpr  14  4s  1957 

Guar  gen  4s 1977 

Natol  Mex  prior  lien  4  48.1926 

1st  consol  4s 1951 

New  HAD    AeaX  Y  X  H  A  H 
N  J  J  unc  RR    See  X  Y  Cent 
N  Y  Bkln  A  Man  Bch    See  D  1 
N  Y  Cent  A  H  Riv  g  3  4s.  1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  "as...  1998 
I       Registered 1998 


M-N 

M-S 

J-D 

Al-S 

Al-N 

M-S 

M-S 

F-A 

M-S 

M-N 

M 

F-A 

J-D 

J-J 

F-A 

J-J 

A  O 

A-O 

J-J 

M-N 

M-S 

J-J 

J-D 

y-j 

M-S 
F-A 
0,-F 
J   J 


J-J 
A-O 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


102  , 
100  4. 
100      . 

i'124 

109 '4 
97 


98 

Sale 


97  4 


1084 
110  4 
lo3'« 
120 
1  17l4 
105*4 
113 
68 


10(5 
i245b 


111 


75 

94 


104' 
97 


98 4 

105  4 
90 


1054  . 
98      . 
1104 


101  Bs 
1104 

105 
109 

I   97 
112  4 
114 

9734 
100 
..100  4 
108  4 
1114 
103 
124 
120 

107>4 

117 

71 

94 
116 
110 

97  4 
104 

90*8 
109 


94 


114 


95  4    96 

984    98" 

2o     

25      

76     


lou1 


131      

108      

100  4  Sal<- 
1044106 
744 

80         90 


98 
97 

97 

llyO  '< 

*85  " 

ib'J" 
ios" 

104 
100  4 


984 


1104  Mar  10 

111      Alar' 10 

89  4  May' 10 


95  4  J'ne'lu 
104      Apr'06 

95  95 

OS",  98 14 
3  l  "„  May'  lo 
25  4  Apr '09 
77  Alar'10 
so  b'eh'08 
100      May '10 


131  May'10 
118  Jan '07 
1004  100  4 
105  J'ne'10 
75  Muy'lO 
87     Mar'lo 

93     J'ue'lO 
98  4  J  an 'lo 


<ale 

81 
lot"* 

87 
83 


92 

108  4 

©ale 

104;Ji, 
109 


104^, 

108 

108  4 

100 

1004 

lO0J4 

100 

102 

77  4 

78 

93  4 

94 

88  <4 

92 

82*8 

84  5b 

OS", 

111 

106 

107 

83  l4 

81 

844 

845s 

116 

118 

1164 

b6 

87 

109 

98 

1074-- 
103  4  1104 
1154... 
109      ... 
109      ... 


93  78  Sale 
89  4  Sale 


844. 


Dec'08 
lSov'06 
Apr '07 
Nov'Oli 
Xov'09 

112  4 

Apr'K) 

97  3„ 

May'Oil 

Dec '09 

108  4 
Oct  '09 
Apr '10 
Alai'10 
.lau  '09 
Mar' 10 
Aluy'07 
May'09 
May  10 
J'ly  06 
Jan '09 
j  ue'10 
May '10 
Apr '10 
J 'no  10 


1  1124  1'0'i 
..'114      114 

3  1  974  100  4 


2  107;:4  110 


103      100 
124      1254 


107J4  110  4 


93  4    954 


964 

82  3s 
101 

82 

86 

88 
105 

92 
1094 
104 
100  4 
1104 
105 
1084 
1004 

99^8 
100 

7734 

9534 

934 

94  4 

87  4 
110 

99 
113 
106  4 
HI 

82 

85 
102  4 

98 
1174 
117  4 

87 
1084 

75 

96 


96        97  4 
104      105  4 
9<>78    92 

109  111 

I] 

\iY04iY64 

110  114 

89  4     89  4 


97 

82  \ 
101 

82 

86 
Apr '09 
Oct  'Ov 
Apr '10 
J'ue'lO 

104 

J'ue'lO 

Apr'09 

Mar'lo 

1084 

100  4 

Mar'lo 

100 

7734 
Xov'Ob 

94 
Alai'10 
May'lO 
Aiar'05 
May'lO 
beb'iO 
J'ue'lO 
Sep  '09 
J'ne'lO 

85 
Jan '10 
Dec '06 
May'lo 
Mar'10 
May'lO 
Mar'lo 
May'08 
J  ne'10 


107  4  107  4 
109  4  J'ne'10 
H64May'07 
U74Mar'05 
113     J'ly '04 


93 

8_ 

102 

84 


r8  91*8 
>a  89  4 
4  Mai'lo 

844 


12 


984 
9*9  \ 


9634    98  4 
27  4    31  'e 


75        77 
106"  i  00* 


131      131 


100  4  101 
104      109 

75        814 
87       911^ 

93      100 

98  4     98  4 

964100 
82        87a4 

101  105 
814    854 

86      yo34 


UOM1S 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Endinu  Jonk  17 


5o  1. 


N  Y  Cent  A  H  K— (Con) 

Mich  Cent  coll  g34s 1998 

Registered 1998 

Beech  Creek  1st  gug  4s.  1936 

Registered 1930J  J-J 

2d  gu  cold  5s 1936  J-J 

Beech Cr  E»tlsti.'34s<il95J'  A-O 
Cart  A  Ad  1st  sni  K 4s...  1981 
Gouv  A  Oswelst  gu  tr5s  1942 
Aloh  A  Mai  1st  gu  g  4s..  1991 
N  J  June  K  gu  1st  4s. ..1980 
X  i  A  Harlem  g  34s. ..2000 


F-A 
F-A 
J-J 


JO 
J- 1) 
M-S 
F-A 
M-N 


A-O 
A-O 
A  O 
J-D 


J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 


J-J 

J-J 
M-S 


Price 

I  riil  11  n 
June  17 


Bin  stsk 

78  4  Sale 


95 


107 

85 


90        93  4 
1084H3 
104     107  e8i 
100  4105  4 


105      1054. 
1084111     i 

100  4  102  4! 

99  »8    99°ai 

100      102^1 

773,    81V 


90^8  96 
94  95 
86        87  4 


98      100J6 
113      113 
106      110 


82        86 

84       8734 

102  4  102  4 


117  4  1214 

11741174 

87        90 

1084108  4 


95 


96 


10741104 
1084110^! 


88     Sale 
87  4    88  4 
92'6  Sale 
804    81 
79        80 


9334    9534 

1  884  92  4 
.  101  34  102  4 
2]    82        85 


87 78  8S58  72 
88  J'ne'101....1 
92*8  92V  2 
80  4  81  12 
794J'ne'101.... 


87 'b 
88 
924 
79  4 
784 


92 
904 
9634 
82  4 
80  4 


X  Y  A  Xorth  1st  g  5s...  1927 
X  Y  A  Pulstcou  gu  a  4s  1993 
Nor  A  Mont  1st  gu  g  5s.  1916 
Pine  Creek  reg  guar  6s.  1932 
R  W  A  O  con  1st  ext  5s. /( 1922!  A-O 
Oswe  A  R  2d  gu  g  5s...el915iF-A 
K  W  A  O  T  R  1st  gu  g  5s. 1918  M-N 
Rutland  1st  con  g  4 4s..  1941 
OgALCliam  lstgu4s  gl948 
Rut-Canad  lstgu  g  4s.  1949 
St  Daw  A  Adir  1st  g  5s.  1990 

2d  gold  6s 1990 

Utica  A  Blk.Rlvgug4s.1922 

Dake  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

Ka  A  A  G  R  1st  gu  c  5s.  1938 
Mahon  C'l  RR  1st  5s..  1934 
Pitts  A  D  Erie  2d  g  5s.<jl928!A-0 
Pitts  AlcKA  Y  lstgu  6s.  1932  J-J 

2d  guar  6s 1934 

McKeesAB  VlstgOs  1918 

Mich  Cent5s 1931 

Registered 1931 

4s 1940 

Regis  tered 1940 

JL  A  S  1st  g  34s 1951 

1st  g  34s 1952 

20-year  deb  4s 1929 

Bat  C  A  Slur  1st  gug  3s.  1989 
X  i'  Chic  A  St  D  1st  g  4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

X  i*  A  Green  w  Dake    bee  Erie 
X  Y  A  Har    See  X  Y  C  A  Hud 
X  Y  Lack  AW    See  D  D  A  W 
X  Y  D  E  A  W    See  Erie 
X  Y  A  Dong  Br   tiee  Cent  of  N  J 
X  Y  X  H  A  H— Conv  08..  1948 

Conv  deben  3  4s 1956 

Housatouic  R  con  g  5s. .1937 
X  H  A  Dorby  con  cy  53.1918 
X  Y  A  Xorth    See  X  Y  C  A  H 
X  Y  O  A  Wrel  lstg  4s..jrl992 

Regis  $5,000  only #1992 

X   Y  A  Put     See  X  Y  C  A  H 
X  Y  A  R  B    See  Dong  Island 
X  Y  S  A  W    See  Erie 
X  Y  Tex  A  Al     See  So  Pac  Co 

Xor  A  South  lstg5s 1941 

Xorl  A  West  gen  g  6s 1931 

Improvem't  A  ext  g  6s..  1934 

Xew  River  1st  g  68 1932 

X  A  W  Ry  1st  con  g  4s. 1996  A-O 

Registered 19961  A-O 

Div'l  1st  1 A  gen  g  4s. ..  1944!  J  -  J 

1(1-25  year  conv  4s 1932  J-D 

Pocah  C  A  C  joint  4s. .1941 

CCA  Tl8tgug5s 1922 

SCio  V  A  X  E  1st  gu  g  4s  1989 
North  Illinois    see  Chi  A  X  W 
North  Ohio    See  D  Erie  A  W 
Xor  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a'2047 

Registered a'2047 

St  Paul-Uul  Div  g  4s 1996 

Dul  Short  D  1st  gu  5s..  1916 

CBAycoiltr4s    /mm  01  Nor 

StP  A  X  P  gen  g  6s.. ..1923 

Registered  certihc's..l923 

St  Paul  A  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Xor  Pac  Ter  Co  1st  g  6s..  1933 
X  or  Ry  Cal    See  So  Pac 
Xor  Wis    See  C  St  P  M  A  O 
Xor  A  Mont    See  X  Y  Cent 

Olnd  A  W    See  C  C  C  A  St  D 
luo  Riv  RR    See  Bait  A  O 
Ore  A  Cal    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  A  Rome    See  X  Y  O 
pac  Coast  Co  1st  g  5a. ...1946 
X  ac  ot  Missouri    See  Mo  Pac 
Penu  RR  1st  real  est  g4s.l923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  3 4s 1912'M.N 

Convertible  g  3  4s 1915!  J-D 

Consol  gold  4s 1948  MX 

Alleg  Val  gen  gu  g  4s...l942'M-S 
DR  RRA  Bge  lstgu  4s  g.'36  F-A 
PhUaBalAW  lstg  4s. .1943  M.N 
8od  Bay  A  So  1st  g  6s. ..1924  J  •  J 
U  X  J  RRA  Can  gen  43.1944  M-S 
Penu  Co— Uuar  1st  g  4  4s.  1921  J-J 

Registered 1921  J-J 

Guai  34s  coll  trust  reg.  1937  M-S 
Guar34scolltr  ser  B...1941  F-A 
Tr  Co  certil's  gu  g  3  4s.  1916  M-N 

Uu  34s  tr  etts  C 1942!  J  -D 

Gu34s  tr  cttsD 1944!J-D 


10H4. 


93  4 


122      

107  4108  4 

1054 

103     

102 

87 


100      

90  Salt 
87  4  90 
93  i>ait 
92        9234 

1114 

lo7     

100      

122      

120      

1114 
109L, 


85 
91 


Q.M|    1084 

J-J 
M-S 
M-N 
A-O 
J-D 
A-O 
A-O 
M-N 
J-J 
J-J 


115 


J-J 
J-J 

Al-N 
M-N 

M-S 

M-S 


M-N 
M-N 
F-A 
A-O 


J-D 
J-J 
M-N 


0.  J 
Q.-J 
W.-F 

y-F 

J-D 

MS 

F-A 

q-F 

F-A 
A-O 
J-D 
U.-M 
J-J 


100 
98; 

'89  4 


^n     93  h 


91 

1014  10134 

99  4  Jale 


132  4  Sale 
97  4  Sale 
113  4  HO5* 
10034  ... 


96=8 


1004 

12334 

128 

984 

asJ4 

10034 

104  4 
95 

914 
101 
88 

100\ 
7058 

3ale 
98  4 
704 

71 

"99*4 

...... 

Week's 
Range  or 


S.o' 


Range 
Since 


Last  Sale    \A  A 'January  1 


Low       High 

78  4        78  4 

79  4  Mar'K 
9'334  a  pi  '1 

102      Mai '04 


97  4  Apr '0'. 


(87eJ'ue'10 
105     Oct  '02 

93  4  Muy'lO 
108      Oct  '09 

98  4  Feb '10 


1314  Jan '09 
1074  1074 
105  Jan  '08 
104  104 
102  4Feb'li) 
86  4  Al  ay' 10 
92  J'ne'09 
J'ne'09 
Feb '08 
Apr'D 
90-V 
J'ne'lO 
93 
92-' 


115 

125 

102 

90 

88 
92  4 
92  4 


109  Oct '07 
100  Dec'09 
130  4  Jan  '09 


115 
119 

99 
98 
90 
87 
91 


Oct  "Oil 
J'ue'06 
Jan  'lu 
Dcc'O 
J 'ne  08 
Apr' 10 
J'ue'lO 


99 
100 

90 
102 

99  4 


SO    JjCiiij 

78 


Higl 

824 
7  9  ."8  79  4 
98:<4     9S34 


984    99  4 
93  4*93  4 


98  4    984 


107      110 


6  1(11      104 
101  \  1U2  4 
80  4    914 


100 
90 

88 
92  4 
92  4 


102 
92  4 
92 
95  34 
9534 


99 

Dec'09 

90 

102 

99  4 


13134      1324 

97  4        9734 

116     Jan '10 

107     Aug'oO 

95  "8        95  58 
1014  J'ne'Oo 


101     May'lO 

126  4  J'ne'10 

126      Mai'iu 

123     May'lO 

9834  J'ne'lO!-.- 

97     Apr'10 

91  914 

1004    101 

88  884 

106     Apr'10 

964May'10 


99        99 


87 
904 


90 
92  4 


98      100  4 


90        92 
994  102  4 
99      100  4 


13034  1354 
9i'4l034 
116      116 


95  4    98 


115      120 

1144H74 


10058  101 
99  May'lO 
70  4  70'L 
72  4  Feb'lo 
97  Mar'lo 
99     Feb '10 


100  1014 
123  126  4 
12458  12638 
123      124  4 


98 
97 
91 

99 
88 


100 

97 

934 
108  4 

90  4 


85 


116 
11/ 

110 


89 
110 


J-D 


M-N 

M-S 
M-N 


104 
103 


May'lO 

Feb'10 

110 

103^  Mar  10 

904  Apr'10 

92  4  J  an '09 

113      Dec'09 


10134  106 
95        964 


9934  1023s 
99      101 
70        74 
72  4    72  4 
96  4    97  4 
99       99 


U6 
117 
110 


1184 
117 

no 


1033(1 103:4 

964    974 


1044J'ne'10' 


100J4 

99  4  Sale 

95  4  Sale 

103 


17 


103  4  May'lO 

1094  Jan  '09 

106      FeO'lO 

99  99  4 

95  4       9534  127 

103  4  102         102  4     29 

;102;,4  Apr'10  .... 

96     ' 

1034  Dec '09 

100      102     Jan '03 

10136103  4  103  4  May'lO... 
103      105     |103         103     I 

'l0334  Feb'101.., 

884    90    I   90  4J'ne'06  ... 

8958 '    8934  May'lO  ... 

964  May'lO  .. 

90    I   90     Jau'lo... 

94    I   91     Dec'09... 


104      108'g 
1034  1034 


106      106 
99      102 
95  4    97  4 
102      101  "s 
10234  102^4 


J  103  4101 
1  103      106 
103J4  10334 


894  914 
96 -j  97s* 
90        90 
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J-D 

M-S 
F-A 

95  '■■  100 

FA 

97 

F-A 

764   774 

F-A 
A-O 

90     100 

J-D 
J-J 

99  4 

J-J 

81       85 

J.J 

J-J 

102      102  4 

A-O 

1034105 

J-J 

104»b8ale 

J    D 

106      

F-A 

J-J 

88 

M-S 

93  4    96 1, 

96        98 
93        90  4 
764    82 '4 


<  on  I  nnd  Iron 

Burt  ASusq  Iron  si  5s 1932 

Debenture  5s a  1926 

Coi  i<  A  1  Co  gen  s  1  g  5s. .1943 

Convertible  deb  g  5s 1911 

ColIndulstA  coll  6s  gu..l934 
Contin'talClstst  gu5sg.l952 
Gr  Riv  Coal  A  C  lstg 6s..  1919 
Jell  A  Clear  C  A  1 1st  g  68.1920 
Kaiiifc  HO  A  Clstsfg5s.l95l 
Pocah  Con  Collier  lsts  i  5s.'57 

Sunday  Creen  Co  g  6s 1944 

Tenn  Coal  gen  6s 1951 

Ten  11  Div  lstg 6s al917 

Birni  Div  lstconsol  6a. .1917 
Cab  C  Al  Co  1st  gu  g  6s.  1922 
DeBarCA  I  Co  gu  g  6s.  1910 

Vlotor  Fuel  1st  s  t  5s 1953 

Valron  Coal  AColst  g  68.1949 


•No  price  Friday;  latest  bid  and  asked.   aDne  Jan   b  Due  Keb   e  Due  Alay  g  Dun  J'ne  h.  Duo  J'ly  fcDuo  Aug     o  Due  Oct     »  Duo  Nov   5  Due  Doo     /  Flat. 


99  4  Xov'09 

94     Dec'09 

97     May'  1  ( 

96  4  J'ne'10 

764        764 

1 07  »a  Dec  '04 

102»8  Apr'Ol, 

107      May'97 

1054  Dec '()( 

83     J'nt'lO 

73     Feb  'o', 

1024  Apr'io 

1034  J'ne'lO 

104",,     106 

110     Jan '01 

100     Jau'U 

87     Aug'O! 

944J'ne'lC 


83       83 


102  4  104' 

103  4  107 
104n8107 


100     100 
94  4  i 00* 


Manufacturing  .V  Industrial 

Allia-Clialmers  1st  5s 1930 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  44s 1915 

Am  Hide  A  D  1st  a  tg  68. .19 19 
Amer  Ico  Secur  deb  g6s..  1925 
Am  Spu'its  Mtg  lsl  g  68.. 1916 
Am  Thread  1st  col  tr  4s..  1919 
Am  Tobacco  40-yrg  6s.  ...1944 

4s 1951 

aeth  Steel  1st  ext  s  1  5s..  1 0:1 
Jent  Leal  lice  20-year  g  5s.  192. 

1  ons  1  Tobacco  g  4s 195) 

Corn  Prod  Ret  s  1  g  5s 19.11 

1st  25-year  si  6s 1934 

Distil  Sec  Cor  conv  1st  g  5s. '27 
E  I  duPont  Powder  4  4s..  1986 


J-J 
A-O 

U-lf 

M-S 
A-O 
M-S 
J-J 
A-O 
b'-A 
J-J 

A-O 
l'-A 
Vl-N 
M-N 
A-O 
J-D 


7  5*8  Sale 

100  4 

101 

97 

98 

98 

90 

7234 

73  4 

914 

98 

91 

10534 

Sale 

79 

Sale 

87 

Sale 

99  4  Sale 

91 

96>« 

94 

9434 

684 

09 

86 

Sale 

76^ 
1004     101 
96  96  4 

98  4       99 
73  4  May  I  0 
94      May'lO 
93      Alay' 10 
106         105 
7878        79(4 
80  4        87 
9a'8        W* 

79  May'lo 
94^»  Apr'K 
94J4  04\ 
09  1  ■■'.", 

80  86 


18 

75       S4'a 

8 

1004103 

Ji 

96       93 

1  1 

98  4102 

70        734 

94        96 

90         93  4 

■i  I 

104  4  109 

Oi 

764    864 

V 

86        89  \ 

98>4  102 

704    834 

94        97 

1 

93»»    90  4 

B 

67  4    74^, 

B 

80       884 

1  (»()•> 
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J.J 


Pennaj  Ivauia  Co— (Con) 
i .  m.i  :  15-25  year  ft  4e 1931  A 

CIA  Mar  1st  gu  g  4  4s. .1935  M 
•    CI  ifc  P  gen  gug44sser  A. '42  J 

Series  B 1942  A 

Series  C  3  4s 194S  m 

Series  D34s L950  F 

Erie*  Pittsgug3  4a  B.1940  J 

Series  C 1940  J 

GrR&  I  ex  1st  gug  4  4s  1941  J 
Pilts  Ft  W  &  C  1st  7s. ..1912  J 

2d7f? 1912  J 

3d  7s M912  A 

Pitts  V<fc  Ash  1st  con  68.1927  M 
PCC«fcStLgU44sA...1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  1)  4s  guar 1945  M 

Genes  ES^  guar  g 1949  F 

Series  F  4s  guar 1953  J 

C  St  L  &  P  1st  con  g  58.1932  A- 
Pensacola  &  Atl  See  L  &  Nasi 
Peo  it  East    See  C  c  C  it  St  L 

Peo  <fc  Pek  Un  1st  g  6s 1921 

2ci  *old44s 61921 

Pere  Marquette — Ret'  4s.. 1955  J 

Cliifc  W  Al  5s 1921  J 

Flint  &  P  M  g  6s 1920  A 

lstcousol  goki5s 1939  M 

Pt  Huron  Div  1st  g  5s.  1939  A 
SagTus<fc  Hlstgug  4s. 1931  F 
Phil  B  &  W    See  Penn  RK 
Philippine  Ry  1st  30-yr  s  1 4a'37  J  -  J 
Pitts  uin  &  st  L    See  Penu  Co 
Pitts  Cleve  <fc  Tol    See  B  &  O 
Pitts  Ft  W  <fc  Ch    See  Penn  Co 
Pitts  McKeesifc  V  SeeN  VCen 
Pitts  Sli  &  L  E  1st  g  5s...  1940 

lstcousol  gold  6a 1943 

Pitta  <fc  West    See  B  &  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Rensseiaer  &  Sar    See  1)  &  H 
Rich  <fc  Han    See  SoutJi  Ry 
Rich  <fc  Aleck    See  Southern 
Rio  ur  West  See  Den  &  Rio  Qi 
Koch  <fc  Pitts    See  B  R  <fc  P 
Borne  Wat  &  Og    See  N  V  Cent 
Rutland    See  JN  Y  Cent 

Sag  Tus  <fe  H  See  Pere  Marq 
t  Jo  &  (ir  isl  1st  g  4s.. .1947 
dtLi  Cairo  See  Mob  &  Ohio 
S  t  L  <fc  Iron  Mount  £'e«  M  P 
St  L  M  Br  6ee  T  RR  A  ot  St  1. 
StLouls&SF—jleng  68.1931  J- J 

General  gold 6s 1931  J- J 

St  L&S  F  RR  cons  g  4s. .'96  J- J 

Gen  16-20  yr  os   1927  M-N 

South  w  Div  1st  g  6s. .1947  A-O 

Refunding  g  4a 1951  J- J 

K  C  FtSifc  M  Cong  68..  1928  M-N 
K  C  Ft  S  &  M  Ry  ret  g  4s  1936  A-O 
KC&MR&  Blstgu 68.1929  A-O 
Oz'rk&ChCl8lgu5sg.l913  A-O 
at  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  Otis.  1989  M-N 
2d  g  4s  inc  bond  otfa...pl989  J -J 

Consol  gold  4s 1932  J-D 

Gray'sPtTerl8tgug5sl947  J -D 
St  Paul  <fe  Dui    See  Nor  Pacific 
St  P  Minn  &  Man    See  (it  Nor 
at  P  <fc  N  or  Pac    See  .N  or  Pac 
St  P  <fc  S'x  City  See C  St  P  M  &o 
8  A&  A  Pass  1st  gug  4s...  1943  J 
S  F  <te  N  P  1st  sink  t  g  58.1919  J 
Sav  F  &  West     See  Atl  Coaat  L 
Scioto  Val  <fc  N  E  <See  Nor  <&  W 
Seaboard  Air  Line  g  4s  ...1950  A 

Coll  tr  refund  g  6s 1911  M. 

Adjustment  5s ol949'F' 

All-limn  au-yrlst  g  4s.el933'M 

Oar  Cent  1st  con  g  4s. ..1949  J 

Fla  Cen  &  Pen  let  g  58.1918  J 

1st  land  gr  ext  g  6s.  ..1930  J 

Consoi  gold  5s 1943  J 

Ga&  Ala  Ry  1st  con  5aol945  J 
Ga  Car  <fc  No  IstgugSs  1929  J 

Seab  &  Roa  1st  6s 1926  J 

Slier  Shi  &,  So    See  M  K  <fc  T 
SUSpOca&O  See  Atl  Coast  L 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll).  £1949  J 

Registered /cl949  J 

20-year  conv  4s ol929  M 

Cent  Pac  1st  rel  gu  f,  4s  1949'F 

Registereu 1949JF' 

Mortguar  gold  3  4s.. /cl929  J 

Through  St  L  1st  gu  4s  '641  A 

a  H  &  S  A  M  & P  1st  5s..  1931  M 

Oila  VO&N  Istgug5s.l924  M 

Hous  E  <fe  W  T  1st  g  5s.l933,M 

1st  guar  5s  red 1933  M 

H  &  TClstg5sintgu..l937  J 
Consol  g  6a  int  guar. ..1912  A 
Gen  gold  4s  int  guar.. 1921  A 
Waco  &  N  W  div  1st  g  6s  '30  W 

A  &  N  W  1st  gu  g  6s 1941  J 

Morgan's  La  it  1 1st  7s.l918  A 

1st  gold  6s 1920  J 

No  ot  Cal  guar  g5s 1938  A 

Ore  &  Cal  1st  guar  g  6s.  1927  J 
bo  Pac  of  Cal— 6s  E&  F.1912  A 

1st  nold  6s 1912  A 

1st  con  guar  g  os 1937  M 

SPacot  N  Mexlst  g0a..l911  J 

Sol'acCoasl  Istgu4sg.l937  J 

Tex&NOSabDivlstg6s.l912  M 

Con  gold  5s 1943  J 


Price 
Friday 
June  J? 


13  _J 

WeeKi        s-S 

Range  or    1.2 -2 

Last  Sale 


flq^O 


Range 

Since 

January  1 


Hid 

96 
101      . 
105  4  . 
105  4, 

90 

90      , 

90      . 

90 

105  »s 
1051, 
1054 
10434 
108 


99 
94 


A  sa  Low 
97     I   97  4 
110 

ilo3< 

109  ^ 
96 
90 
92 
9834 
11)4  4 
106 
105 'fr 
107 
109 
1074 
106  4 
112  4 
98 
94 


105:4 
107  4 
106 


Ill's. 


904 

75  4 

101  \ 

107  4  112  4 

102  4 

I03»s 


80       90 


114  4 


98     Sale 


High 
Maj'10 
Jan  'OS 

Jan  'u9 

J'lVO'.l 

Aug'09 

May'08 

Apl  '07 

Api  '04 
Oct  '09 

Apr'10 
J 'no' 10 
Oct  'on 
May' 10 
Jan  '10 
Apr' 10 
J'ue'05 
Mar' 10 
Mar'  1  o 


Ko  Low    High 

....     H74    99 


111'nMay  10 


112  Feb'10 
10034  Dec '06 
75  4  Apr'10 
101  3,  Mar' U) 
1114  Apr'10 
105  Deo'*)'.' 
105     Apr'10 


.    106       )  in, 
.   105  4  105'e 

!'  i'oVi'"  ibV)" 

.   1074  l<»74 
.:106  4  16734 


90     J'ne'10 


112 
93 


May'10 
.j'ly'97 


93 

9  4 


98 
94 


1114112 


112     112 


75  4    79 
10134  1024 
11141124 


.105     105 


90       90 


112     112 


89 

i.04  4 

89 

87 

Sale 

99 

81 

Sale 

115 

77 

77  \ 

95 

95  4     9»Jfc 

90     Salt 
814    &3 
764    774 
95     ... 


86       86^ 
984 


80       82 
99  <g    9^4 
73     sale 
82  4 
93 


80 
85 
100 
100 
100 
100 
10 1 


106 


904 
90 
99  4 
964 


88 
87  4 


D 

1) 
S 

A 

A 

U 
0 

N 
N 

N 
N 
J 
O 

o 

N 
J 
o 
J 
o 
J  

O  10o4 

O  1004 

N  107  4 

J  1004 

J  84 

S   10134 

J  1004 


Salt 


Sale 
sale 


88' 
92 
107 


105 

109  '8 

109 

93 


105 
Salt 
110  4 


95 


100 


109 


dS  983,. 

97%  Apr'10 
1'5  4  Muy'iO 


89     J'ne'10 


97  4  100 
97  4    9734 
95  4    9734 


....     89       94 


120      Apr' 10 
105     J'ne'lo  , 

90     MarlOi 

8034        87  »8  1 40 
1004  Apr'10 

80  4        81^ 
114     Muy'10 

78  784 

1004  Dec  09 

964  J'ne'10 


8934       90  4 

814       814 

764       77  4 

l014Apr'07 


86  863e 

104     Oct  'oy 


84     May'10 

994    yy^ 
73      734 

81  82*8 

aiiaMar'10 

103     Apr'10 


65 


120  124 
105      10834 

90        914 

86««  90 
10041004 

80  4  85 
114     1174 

77  4    8234 


964  97 

884  93^ 

80^  82 

76*8  79  > 


11    S3       884 


93 


loo3,  May'10 
104  s  Mar' 10 
10434  J'ne'10 
106     Apr'10 


904        91 

90  J'ne'lo 

994  99»b 
9534  964 
97  Feb'10 
83  88 

91  4  May'10 
106  4  May'10 
104»4  sep  '09 

105  4  May'09 

106  105 
110  4  J'ne'lo 
I09  4-Nov'09 

944  Apr'10 
119  4Mat'lo 
107 4  Jan  09 
122  4'Aug'08 
116  Nov'06 
112  F'eb'07 
104  Mar'09 
1044J'ne'08' 
1144Dec'04 
116     Mav'07 

101  MarlO 
90     J'ly09 

10178  Muy'10 

102  Nov  09 


...J    834    86 
3     994  1004 

94  1  7034    7334 
3  I  80       87 

...I  91       914 

...  103     103 

...I 


...  |10034  lOO3, 
...104  104  4 
...  104 '4  1043, 
...106      106 


11  I  90  95 
.-,.'1  86  90 
557     983fcl00  4 

86     9568    y7a4 
....:   97         97 

2     88        89  4 
...J   914    94 
1U641064 


1  105 
....  109  4 

105  4 

1104 

....      94 
....  119^ 

98  4 
1194 

" 

1 

....   101 

•1 

101 

...  101't 

102  4 

1I()NI>S  U.c 

N.  Y.  STOCK  EXCHANGE   |  ~  fe 

Wkek  Ending  Junk  17       |  ■^a"! 


Price 
Friday 
June  1? 


Week's 
Range  or 
Last  Sale 


Range 

Since 
January  1 


.-o  Pac  RRlstref  4s 1055 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  I95i> 
Mob  &  Ohio  coll  trg4«.  1938 
Mem  Div  1st  g  44-5s...  1996; 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1848 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. 1949! 

Col&  Oreeuv  1st  6s 1916 

E  T  Va  &  Oa  Div  g  6s. .1930 

Con  1st  gold  58 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  38 1946 

Oa  Pac  Ky  1st  g  6a 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
ilob&  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4a 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  <fc  Meek  let  g  4s. ..1948 
So  Car  &  Oa  1st  g  6s.. ..1919 
Virginia  Mid  ser  C  6s. ..1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  &  W  1st  cy  gu  4s.. 1924 

West  N  C  1st  con  g  6s. .1914 

S  &  N  Ala    See  L  A  N 

Spokane  Internat  1st  g  5s  1955 

'Per  A  of  St  Ll8tg4  4s..l939 

1  1st  con  gold  5s 1894-1944! 

Gen  refund  s  f  g  48 1953 

St  LM  BgeTergu  g  5s.  1930; 
Tex  &  N  O    6ee  So  Pac  Co 

Tex<fe  Pao  1st  gold  6s 2000 

2d  gold  ino  5s j2000 

La  Div  B  L  1st  g  5s 1931 

WMin  W&N  Wl8tgu5a'J0 

Tol<fc  OC  1st  g  6s 1935 

Western  Div  1st  g  6s. ..1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  48. ...1990 
Tol  P  &  W  1st  gold  4s. ...1917 
Tol  St  L  &  W  pr  lien  g  3  4s.  1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

TorHamdfc  Butt  1st  g  4s./il940 

Ulster  &  Del  1st  con  g  5s  1928 
1st  refund  g  4s 1952 

UnPacRR<S>  lgr  g 4s. ..1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  4s.  1946 
Ore  Short  Line  lstg  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah<fe  Nor  gold  5s..  1926 
Uni  N  J  RR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  &  North  See  Un  Pacific 
Utica  &  Black  R  See  H  Y  cent 

V;  audalia  consol  g  4s 1955 
era  Cruz<fcPlstgu44sl934 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Rv 
Va  &  South w't  let  gu  58.2003 
1st  cons  60-year  5s 1958 

Wabash  1st  gold  5s 1939 
2d  gold  os 1939 

Debenture  seriesB 1939 

1st  lien  equip  s  fdg  5s..  1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s  1956 

Det  &  Ch  Ext  1st  g  5s.  .1941 
Des  Moin  Div  lstg  4s. .1939 

Om  Div  1st  g  34s 1941 

T0I&  ChDiv  lstg  4s...  1941 
Wab  PittsTerm  1st  g  4s.  1954 

Trust  Co  certfa 

2d  gold  4s 1954 

Trust  Co  certfs 

Warren    See  Del  Lao  &  West 
Wash  Cent    See  Nor  Pao 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  1st  g 4s. ..1952 

Gen  &  conv  g  4s 1952 

Trust  Co  certfs 

WVa  Cent  <fc  P  1st  g  6s  1911 
WestN  Y<fc  Pa  lstg  5s. .1937 

Gen  gold  4s 1943 

Income  5a <<1943 

West  No  Car    See  South  Ry 
Wheel's*  LE  let  g  5s.. .1926 
Wheel  Div  1st  gold  5s. .1928 
Exteu  &  Imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  8  f  6s  ...1922 

Wilkes  &  East    See  Erie 

Wil  <fc  Sioux  F  See  St  P  M  &  M 

Wis  Cent  50-yr  1st  gen  4a  1949 

Sup&Duldiv&  term  1st  4s'36 


J-J 
J-J 
J-J 
A-O 
MS 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J.J 
J-J 
J-J 
A-O 
M-N 
WIN 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J.J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J.J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
JJ 
J-D 
J-D 
J-J 


F-A 
J-J 


J.J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


Bid 

94     Sale 
105     Salt 


a  si,  Low  Hign. 
I  9334  94  4 
,104  4  lO.^i 
110  Mav'Oll 
I  76  4  76 7g 
86  4        *-6'<j 


704 

86 
102     1074  110      Apr  10 

8484    ^6        hl4May'lo 

K5     los     Sep  '08 

91     I   924  Oct  '09 

83  4    85        92     J'ne'06 


104  4 

110" 

LiT" 

i'02" 

i'lH4 
104 

i"o*2  4 
106  4 
103 
104 

105  58 
105  3b 

88 
104 


109 

lo9'4  110 
Sale    111) 


105 
67 


108 
106 


!106 
i    65 
112''., 
114  4 
]115-«b 
82 
106  4 
105', 

75 

1024 

112 

1084 

107  4  10734 

10536 

107  4107 

I   91 

[1064 


J'ne'O  I 
Feb'10 

110 
Feb'-u 
Nov'09 
Apr'10 
Feb"  '! 
Apr'06 
Nov'08 
Apr'10' 
May  10 1. 
Oct  '08  . 
J'110  10  . 
Oct  '06  . 
Dec  'OB . 
Deo '09  . 
J'ne  10!. 
Dec'091. 
Feb'10  . 
May'101. 


Low    Hlgi 

9134     957s 

104      1113« 


76  4    81's 
f-6  4    90  4 
110      110 
804    87 


...   110 

1   109 

...!'l06 


110 

1144 

106 


1123,  113-4 
11334  1144 


..'11064  IO64 
...  105     I07a« 

'.'.'.'  i"02  4  Yoi" 


105  4  107«» 

'191*'  "Si" 
105  4  1064 


106    |106'4  Sep  '09  ....'i 

1073b  107%  Apr'10  ....  1074  107  4 

115    1 1 12     May  10'....  112     1154 

97  4    984    97  4       9  7^|      il|  07        y«4 
106     109     May'10....  109     1094 


109  4  110 
604  68 
98      


1084  1094 
105      109 


87 

9138 


93-4 
90*8 
75 
83  4 


103     Sale 

io04sale' 

1004 

10438  sale 
95  4    96  4 
95        9634 
U3a4  114 

11134 

914  Sale 


104 


110  J'ne  10 
70      Mar'10 

103  Sep  '09 

106  4  Vov'04 
10  J  May'iO 
112      Sep '09 

104  ^  May  10 
94  4  Mario 

93  Apr' 10 
88  May'10 
79  4  May'10 
844  Hay' 10 
87-4       69 

100         103 
86     Oct '09 

1004     1U04 
99 -a        99  4 

104         104  \ 
954        96 
944  J'ne  10 

U44  J'ne'10 

111  May'10 
914 

94  Jau'oi) 

107  4 Dec'09 


..109     1124 
..'I  70       70 


....'107  41124 


99  4  104't 

-...' 

90  4    94  4 

92        93  4 

... 

88        90 

... 

78»s    81 

... 

834     864 

6 

874    91 

9  100      106 


1441  99»«  102 
....  9841014 
366  102  4  11634 
22,  9578  984 
....  943,  98  4 
....  113%  117 
....  110  4U3'« 
a    27i  91*..    947, 


.    98     Nov'08. 

.    96     Apr'10  ....  1  96 


96 


J-D 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 

M-S 
J-J 


J-J 
M-N 


105 

95 
109 

99 

S6 

loo 

82 

673J 

105  4 


108 

95  4 
109  4 
100 
100 

10l34 

84 
■salt 


67 

"35*" 

35 

4 

4J4 


77 

814 

"I**"* 

6 

64 


110       Oct  '09 

95  95    ; 

108  4     1094 

99     J'ne'lo 

100  l>ec'09 

101  4  May' u 
90  Mar'lo 
664         67  38 

lo7  4Mar  la 
Hi  Dec'09 
75  Apr'10 
90  Jau'10 
354J'ne  10 
36  364 

4  4  May'lo 

5  6 


10     95        98»» 

4  10/4113»4 

...  1  99     1034 

'.'.'.  ioi"  ib" 2"* 

...      90        90 
460  I  66       77»» 
....'107  4107>« 


8S4May'10 
......    84  4    83 -j       8J4' 

7i4Feb'lo 

1   73-vApr'lo! 

looJ4  I0I4  10O4Nov'o9  . 
1094  HOhi  1094  May'iO 

92     Mai'lO), 

34     Feb'07| 

1044  IOI3*  Feb'10 

104    1101     Janio 

,10i     102     J'ne'lo 

794 794       '?9»b 

99     Dec 'OS 


75 

764 

...' 

90 

90 

35  4 

52  4 

28 

36 

54 

... 

4 

114 

3 

44 

124 

884 

904 

4 

83 

864 

11 

73 

...J 

684 

744 

■••*•■ 

•  ••' 

109vll0»4 

90  4 

92 

10i34 

104\ 

104 

104 

99 

102 

a 

79 

874 

904 

89 


90  4    904        904 
90       yo     May  10, 


Telegraph  and  Telephone 

Am  Telep  <fe  Tel  coll  tr  4s  1929  J-J 

Convertible  48 1936  M-S 

Mich  State  Telep  1st  5s. .1924  F-A 
NY  Telep  lst<Sigensl41as.'39  M-N 

Pac  Tei&  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  58.1933!  J  -J 
Fd  and  real  est  g  44s. ..I960  M-N 
Conv  4s,  Series  A 193  6  M-N 


90       9Jss 
1003«  Sale 
96       97  4 
9634  Sale 
964 -Salt 
99 
"93""    95  4 
1014  bait 


90 
90 


95 
94 


9034  J'ne'10  .... 
99  4      101      649 

984  J'ne  10  .... 
964  a0»  72 
96  4  964  21 
99  99  1 

93  4       93  4      1 
1004      1014!   56 


90       03 
99      1064 

98  99 
963s    99 

,  96  4    99^ 

99  100  4 
934    974 

100  41023* 


IU1SCELJ.ANEOUS    HON Ds>— Concluded. 


.Huiiiiliicturiiig  iV    IndiiHti  in, 

Gen  Electric  deb  g  34a. .1942 

10-yrg  deb  5s 1917 

Int  Paper  Co  1st  con  g  6s. 191s 

Consol  conv  s  t  g  5a 1935 

Int  St  Pump  1st  s  1  os 1929 

Lackaw  Steel  1st  g  :">s....l923 
Nut  i.nam  <&  Stpg  1st  5s..  1929 
N  \  Air  Brake  1st  conv  6s  '28 
RySteulSpgs  lsts  f  68...1921 
Ropub  l&  S  lstifccoltros.1934 
Union  Bag  &  P  1st  si  6s.. 1930 

Stamped 

U  a  .Loath  Co  s  1  deb  g 6s. .1913 
U  S  Realty  &  1  con  v  deb  g  5s  '24 
U  S  Red  <fc  Ref  1st  s  t  g  6s.  1931 
U  S  Rubber  10-yrcoll  tr  Os.'lS 
U  o  Steel  Corp — I  coup  .41968 

SI  10-00  yr  6s.  (reg  ..41963 


F-A 
J-D 
F-A 
J-J 
.Vl.S 
A-O 
J-D 
Vl-N 
J.J 
A-O 
J-J 


Vl-N 
J-J 
J-J 
J-D 

M-N 

Mi 


814 

136 

140 

1014 

Salt 

84 

86 

923* 

93 

96 

97<% 

96 

102 

103  S 

964 

97  4 



105 

95 

104  4 

105S. 

894 

Salt 

87 

102  4 

Salt 

103 

Sale 

10234 

Sale 

82    Jan'lu 

1364     139 

15 

101        1014 

86     J'ne'lo 

93    J'ne'lo 

97     Muy'10 

95  4  May  10 

... 

101         101 

Y 

97            97  4 

2 

104         104 

1 

93     May'10 

... 

93     May'10 

1044J'ue'10 

88           8934 

2f 

88  4  Apr '10 

10J4       102'.. 

8*1 

10234       103  4 

518 

.02«8      103  4 

16 

82 

82 

135 

147  4 

101 

105 

84 

89  4 

92  4 

9076 

9i«a 

loo 

95  4 

87% 

100 

11434 

96  4 

9S  4 

103  4  104 

93 

96  4 

93 

96  4 

i04  4104:,4 

87  4 

94  4 

88 

90  4 

102 

104  4 

10234 

105  4 

10. 

10534 

Manufacturing  &  Industrial 

v'a-Car  Cheui  1st  15-yr  6s  1923 

iVestinghouse  E  <£>  Ms  1  5s  '31 

lUiscelliiueous 

Adams  Ex  col  tr  g4s 1948 

<vrmour&Co  lstiealost4  >iS'3J 

Bush  Terminal  1st  4s 195. 

Consol  os I960 

JhicJcifc  - 1  Yard  col  g  5s.  1916 
DetM<fc  M  ldgr  incomes.. 1911 
institlor  Irrig  Wks.4  48  1943 
Int  Mercan  Marine  4  4a. .1922 
tut  Navigation  1st  sf  5s. 1929 
Newp  Ne  Ship  &>  DD  5s 41990 
N  Y  Dock  60-yr  1st  g  4s..  1951 
Providence  seo  deb  4s.. ..  1957 
Provident  Loan  Soc  44s.  1921 
S  Yuba  Wat  Co  con  g  6s..  1923 
Wash  Water  Pow  1st  6s„  1939 


J-D 
J.J 

I 
VI- S 
J.D 
A-O 
J.J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
VI.  N 
M-S 
J-J 
J.J 


99     Sale 

87       87  4 


93 

91% 

"Si*"" 

954 

35 
96 
644 

'95"  , 
82  4 


Sale 

92 

89 

Sale 

105 
40 


Sale 
814 


iiu 


loo     103 


984 
88 

93 

914 

884 

96 
100 

4'J 

974 

64 

80  <4 

95 

93  4 

90 

95 
112 
101 


99 

91 

88% 

18 

93 

37 

92 

26 

Mar' 10 

96 

1 

Jan '08 

Jan 'lu 

Mar' 10 

644 

17 

814 

a 

Dec'09 

Mar'lO 

May  10 

J'ly'09 

J'ly*04 
Feo'10 

.... 

— 

964  10O 
874    93 

92  934 

914  94  4 

88  4  89 

96  98 

40"  "io** 

96       98 
63       714) 
80       83 

9*s"*j"*"r* 

90       90 


101     101 


'  No  price  F'riday;  latest  bid  and  asked  this  week.   6  Due  Feb  d  Dae  Apr  e  Due  May  g  Due  J  ne  /iDuej'ly    fcDue  Aug  oDue  Oct  pDue  Nov  iOptlon  Sal» 


CHICAGO  STOCK  EXCHANGE— Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  A.\D  LOWEST 

SALE  FBICB8 

Sates 

STOCKS 

Range  ,0; 

Raruit  lair  I' 

» 

"itoia  Year 

'A  tie 

11'. .A 

CHICAGO   STOCK 
EXCHANGE 

'    at 

1910 

(191 

J9< 

Tuesday 

Wednss  '  vy 

Thursday 

Friday 

Saturday         Mont.au 

June  11 

.lime  13 

June  14 

Jvne  15 

June  16 

June  17 

>hari^ 

Loues 

H V] lies'. 
185      Men    1 

Lows' 

Hiatir-s' 

♦170      185 

•170     185 

♦170     185 

*170      185 

Last  Sali 

185      Mcli'K 

kai'roads 
Jhlcago  City  Ky 100 

185     Men   . 

180     Men 

190     Feb 

*2        :s 

•2         3 

*2          3 

*2          3 

Last  Soli 

J          May' 11 

Chicago  &  Oak  Hark. .100 

2     May  25 

312  Jan 

Hj  Oct 

4     Jan 

*5          51- 

*5          51- 

5          51  ■ 

;*5          51- 

*<;       10 

*6           10 

41 

Do      pret    100 

5     May  25 

7l2  Jan     3 

5     Oct 

15     Jan 

75        75 

*70        75 

75        75 

♦70        75 

*71        76 

70          70 

41 

■'hie  Rys  part  ctt  "1" 

67      May. 6 

109     Jan     i 

97?s  Dee 

1191"  Jlv 

17U     18 

IS        181: 

IS         18»4 

is        IS 

I684     is 

16  It       171.1 

1,211 

Chic  Kys  part  ctt  '  2" 

14      May.'. 

36     Jan     : 

3)     Dec 

4534  Jan 

*9        11 

•9       11 

*7         10 

*7        10 

Last  Sail 

10       June' 11 

Chic  Rys  part  cti   "3" 

8      May.' 

16    Jan  li 

101"  Dec 

30     -ian 

6         6 

*6           61- 

*6           61' 

*0          61; 

*6          7 

*534         do 

li 

Chic  Rys  part  ctf  "4" 

3     May.'-I 

9.1s  Jan     I 

8     Dec 

13l2  Jan 

*2U       23, 

*21"       23, 

*21i       28 

*2U       Z:<> 

Last  Salt 

21->      June'l. 

Chicago  Subwav 100 

2l2  Apr  IS 

5    Jan  li. 

314  Dec 

29M  Jan 

* 25'- 

► 251- 

Las/  Sail 

26        May' li 

Kans  City  Ry  &  Lt-.lOO 

26     May  is 

39     ,'an     i 

30     Dec 

52     J'ly 

Last  Sah 

76'"     May' li 

Do     pref 100 

69     Feb  17 

773j  Men  30 

78     De< 

86l->  Mav 

*21         I'll- 

*21         21' 

*21        211; 

21         211; 

22         23 

23          231; 

?45 

VIetropol  \V  S  Elev...lO0 

16     Jan   14 

2.iu  J'ne  17 

15's  Sep 

191 2  Dec 

*6U2    621' 

*6D"    621; 

62        62 

621->     631; 

64       66 

65           OS 

l,70o 

Do     pref. 100 

5-1     Feb    1 

68     J'nei7 

47     Jan 

50     Dec 

* 18 

* 18 

f IS 

■- 18 

Last  Sali 

17'"    June'll 

Northwestern  Kiev 100 

15     Apr    1 

18'2  Mavl, 

17      Nov 

25     -May 

*55        57 

*55        57 

551 2     551 

*55        57 

+51         56 

*54          56 

1(: 

Do      prel 100 

South  Side  Elevated.. 100 

53      Mayn 

56     J'ne   1 

63      ■'.'in 

73      May 

*62        621  • 

■in        62'- 

62        62 

62        61 

63'2     65 

G5'2       C7 

7,i.r 

56<2  J 'no   i 

07     J  ucl? 

60     Jan 

61     May 

*S"4        >J 

*88j       9 

*f  "4        9 

*su      9 

&1; 

*S             9 

Streets  VV  Stable  C  L.100 

8     J 'no  i 

;438.i.i 

2914  Apr 

541  -  Dec 

45        45 

45        45 

*40        45 

*4i          46 

21V 

Do      pref ion 

Miscellaneous 

45     Mavi7 

104    Jan    t 

97     Feb 

10s     Dec 

!"S       91; 

9i«      91) 

91S       91( 

*9           91  ■ 

9           9 

f  I4         91.. 

521 

American  Can 100 

9     Apr  2i 

l35gJan  H 

77s  Jan 

]5'4  Nov 

71        71 

7(;-i|    71 

71         711 

*7034     TH- 

<><)•!,     698 

Till"       7()U 

;  5 

Do      pret 100 

6E34J'ncl6 

S2     Jan     - 

713j  Jan 

86     J 'no 

*240      250 

*240     260 

I'll)      250 

*240      250 

250      250 

+240        250 

50 

Vmerlcan    Radiator. .100 

:40     Apr -c 

:50     May  ( 

100     Jan 

-25i4  Oct 

I2£'4  1281/ 

-i-.s'i  180 

*12SU   L30 

■lL'Ml    130 

128      129 

*129        132 

Do      pref 100 

I28I4  J'neli 

135     Apr    < 

126     Jan 

132     J'ly 

84 

*S3       8 1 

*82       83 

♦82       84 

Last  Salt 

53       June' li 

Amer  Shipbuilding 100 

72     F"eb    / 

841;  Mayll 

54 1«  Apr 

Si's  Dec 

♦llU'i  ill 

+  110U  111 

:  II0I4  111 

*110'4  111 

Last  Sat 

Moil  June'K 



Do      pref .100 

109     April 

112     Jan  11 

101     Feb 

112     Sep 

134«4   1343. 

18488  131\ 

U3.5      1351; 

135      1361- 

I35S4  1358. 

*!35        136 

20U 

Amer  Telep  &  Teleg 

133     J'uc  t. 

112isMch 

139     Aug 

145     Nov 

*3l        32 

*.n      32 

*31        32 

Last  Sat 
Last  Sali 
33        35 

3       June'OI 
1  j        June'OI 
♦33         35 

17., 

liooth   (A)    &  Co 100 

Do       pref.    . 100 

liooth    Fisheries  com 

i«  J  n<i 

14  May 

10     May 

1     Jan 

5     Jan 

*31        32 

31     J'ne  b 

0934  Jan     ; 

40     Dec 

60       60 

01        61 
*  18        50 

*5S       62 

*48        50 

58        59I4 
♦48        50 

58       60 
Last  Sali 

*58         60 
50       May' li 

11. 

Do  pref 

56     J'ne  t 
50    Jan  ii 

74     Jan     4 

55     Feb  !/ 

48     J'ne 
51 14  Jan 

751"  Dec 

♦48        50 

Cal  &  Chic  Canai  &  D.100 

58     Apr 

*1          l'» 

*1           11; 

*1          IK 

*1           HS 

Last  Salt 

1           Apr' 11 

Chic  Brew'g  &  Malt'g 

1     Feb    - 

1     Feb    i 

1     Apr 

1     Apr 

*2          3 

*2          3 

*2         3 

*2          3 

Last  Sail 

21  ■•      Nov'Oi 

Do  pref..    

21*  Apr 

2i2  Nov 

♦39        40 

39        391, 

*39        40 

+39        40 

+39        40 

393,        \\iy.. 

161 

i.'hic  Pneumatic  I'ooi.ioo 

38     J'ne  4 

4/     Feb    1 

20     Mch 

42     Dec 

*11S      120 

118      119 

H19      120 

120      120 

120     120 

*119         120 

5: 

Chicago  Telephone 100 

110     Mavli 

L37     Jan    i 

127     Jan 

140     Sep 

148      148 

147      149" 

149      149 

Last  Sali 
148      14S 

2I4        Mcli'os 
*146         148 

"iii 

Do     rights 

148      148~ 

Chic  Title  &  Trust 100 

142i"  jaa  21 

163      Mcnlc 

117     Jan 

152     Oct 

1131a  1131; 

114      114'; 

1141-  1141; 

115      115 

115      1151; 

116        116 

;o7 

Common  w'th-  Edison.  100 

112     Mayll 

l2U2Jan  li 

107     Jan 

121i2  J'ly 

15        15 

Last  Sah 
*14        16<2 

1»8        FebTO 
*14           16 

"i'i." 

Do     rights 

114  Jan  :t 
14;4  J'ne   L 

2     Jan  13 
223j  Jan     i 

15        15 

Lorn  Prod  Re*  Co  com 

17's  Feb 

25's  Aug 

Last  Sail 

,"91.1      Apr'H 

Do        i!o          pref 

7914  Apr    . 

82     Feb  if 

70U  Mch 

88l2  May 

9712     98 

B8I2     981; 

981s    99 

98       98 

9712    981; 

98         (is 

188 

Diamond  Match 100 

95     J'ne  4 

127      .r.n     t 

117     Jan 

13034  Aug 

*76        77 

75        751- 

75'8     7C-\| 

76«4    771; 

77        77 

76         761: 

71i 

Illinois  Brick 100 

70     May  . 

91      Mch2 

38     Jan 

8Sl2  Dec 

♦44       

*44       

*44       

*44       

Last  Sali 

4312     MchTO 

Masonic  Tempie 

43i«  Men 

16     Jan     1 

43     Jan 

47     .Sep 

55        55 

5512      551 ; 

*93        98 
K 21 

5£34    6684 

*93        97 

■' 21 

1= 56 

*93        97 

* 21 

55M     5514 
Last  Sah 
Last  Salt 
Last  Sah 

*55          56 
J8       June'K 
2>8      June'O". 
20        Nov'Oi 

280 

McCrum-Howell  Co. .100 
Do     pref 

40     Mcbl? 
98     J'ne  3 

iio-.i  May2i 
10234  Apr  20 

*93        98 

Milw  &  Chic  Brewing 

*              "i 

20     Nov 

21     J'ne 

*105      107 

106      106 

U05      107 

107      107 

*106      1071- 

+  108      10712 

166 

National  Biscuit 100 

103     May  . 

115     Jan    7 

97 h  Jan 

IBJI4  ^ep 

*123      124 

122      122 

M23      124 

12212  1231- 

+  1221"  124 

+  123        1231- 

101 

Do      pref.    100 

121     Mch.s 

125     Jan  is 

II8I4  Feb 

130     Sep 

*108      110 

110      111' 

111      115 

116      117 

115      1161s 

115'"     11512 

93b 

National  Carbon 100 

104     Feb  24 

117     J'ne  if 

82     Jan 

1081"  Dec 

11878  120 

*118'8  120 

►117      120 

*117      119 

119      119 

+119        120 

2£ 

Do      pref 100 

112     F'eb  10 

121      Mcll  3 

110     Jan 

124     Nov 

105U  1051" 

IO5I4  106 

IO6I4  IOC". 

►10612  107 

106      106 

1061"     IO6I2 

335 

People's  Gas  L&Coke.lOO 

103-14  J 'no  t 

H534j.n    i 

102     Jan 

119's  Aug 

155      155 

150      156 

156      1561- 

Last  Sali 
156      1561; 

11-16  Mch'O! 
155>2     1555s 

i'M'i 

Do     rights 

u  peb 
55    Jan 

1      Men 

*155      1551- 

Sears- Roebuck  com. .100 

148     Feb    i 

1661"  Apr  H 

1691"  Dec 

l20'-4  1201; 

11914  1191: 

-119      120 

11914    ir.i" 

21s 

Do      pref 100 

119     May  t. 

122     Mchl-. 

101     Jan 

12134  Oct. 

104      104 

104      1041 

104       l()4l.i 

10334  IO4I4 

10334  104 

*io4      io-;i4 

79; 

Swift  &  Co .100 

101 12  Jan  25 

109osJan    i 

1001"  Jan 

II4I4  Aug 

* 175 

* 175 

■; 175 

1= 175 

+170      175 

173        175 

70 

The  Quaker  Oats  Co. .100 

162     Jan   li 

186     Feb  ii 

119     Jan 

162      Dec 

8i2      81j 
*102l2  1031- 

163"   103" 

8          S 
*1021"  1031- 

103U  IO3I4 

812         9 
*103        1031" 

46 
150 

Do  rights 

7     May  25 
102*4  J 'us   6 

9     May20 
loo     Jan    0 

103      103 

Do      pref 100 

ys>2  Jan 

105     Dec 

67g       6"j 

6          61" 

6           6I4 

6          6 

+6          6lj 

6            6 

1.750 

Unit  liox.  Bd  &  P  Co. 100 

51.1  Apr  2i 

153«  Jan 

&8  Feb 

]s8  Mch 

*J~5        18 

*ir>      18 

*15         IS 

Last  Salt 
Last  Salt 

734        Apr'O! 
17       May' 10 



Do    pref 100 

Western    .stone 100 

384  Mch 
1 5     Feb 

9l2  Jan 

*15        18 

i6i2Jan 

-2's  Apr 

25      Mch 

Chicago  Bond  Record 


1U)NDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  17 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  ^s 1939 

Aurora  Elgin &Chic  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s ..1927 

Cass  Av  &  b  G  (St  U  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..192 7 

Chic  Cousoi  Br  &  Mit  6s 

Chic  Consot  Trac  4  Hs  193D 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4s..l92ii 
Chic  Jc  RR  1st  M  g  5s.  1945 
Chic  No  Shore  Elec  6s.  1912 
Chic  Pne  Toot  1st  5s.al921 

Chic  Ry  5s 1927 

Ch'c  Rys  4-5s  series  "A' 
Chic  Rys  4-5$  series  "B' 
Chic  Kys  4-5s  series  "C 
Chic  Rys  coll  6s. ..191a 
Chic  Rys  Fund  0>__1913 
Chic  Rys  Tern  Ctfs  1st  5; 
Chic  R  1  &  P  RR  4s. .2001 

Collat  trust  g  5s 19R> 

Chic  Telephone  5s 1923 

Common w- Edison  5s. 1943 
Chic  Edison  deb  6S.1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5s61943 

Illinois  Tunnel  5s 192f 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income   5s 1925 

Metr  VV  Side  El  — 

1st  4s 1938 

Estension  g  4s 1938 

Morm   &  Co.  4  H 1»39 

North  West  El  f«t  4s. 1911 
No  vV  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1940 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  scries  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  63.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5=1937 
Consum  Gas  1st  5s. 1930 
Mut'l  Fuel  Gas  Ist5sl947 
Soutli  Side  Elcv  4HS-1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (I-oopl  5s..l!)4." 
Union  Paclllc  conv  4S.1911 
United  Box  Board  col  6 •  2t. 

General  mtgc  6s. 

Western  Stone  Co  5s. .  1  yoa 
.Vote. — Accrued     interest 


Inter 

est 

!  'eriot. 


H  -  A 
J  •  D 
A  -  O 


J  -  U 

F  -  A 

A  -  G 

M-  i 

A  -  O 

J  -  J 

F  -  A 

A  -  L 

J  -  1 

F  -  A 

F  -  A 

p  -  A 

il-~!\ 
vi-  h 

r  -  l 
n-  s 

j  -  j 

A  -  O 
VI-  s 
VI-  £ 

1  -  c 

H-N 
A  -  G 

J  -  J 
Feb 

F  -  A 
J    -   J 

r  -  j 

M-  5 

Q  -  M 

ll-  N 

J   -  L 

M  -  S 

VI-  N 

M  -  N 

A  -  C 

U-  5 

J    -  J 

;  - 1. 

M  -  N 

J  -  J 
J  -  J 

A  -  (i 
V\  -  N 

S""j 

\  ■  ( 

must 


Price 
Friday 
June  17 


11  id 


All; 


10134  Sale 


99 

"77" 
~9S58 


lOlU 


87 
Sale 


771" 
90 


1023 

Sale 


100 

iaiu 


100 

8H2 


80i2    8II2 
8J 


94 

"94" 
9912 
96 

97 

i)sl2 


103 


Sale 
"9V 


102' 


93         931 

100 

861 

V".   'ii' 

70 

lie  added  to 


WceV  s 

B'ds 

Range  or 

Sold 

Last  Sale 

No 

Loio          Hiqt 

9934  Mcll'lO 



91»4  May'10 



102     J'ne'0; 

IOII4   Oct'OU 



100     May'07 

10134       102 

12 

103      Apr'04 



50      Apr'09 



9634   Jan'OJ 



941s     Dec'OS 

87      Feb'06 

S-6'2        861; 

1 

9814        99 

2S' 

88     J'ne'10 

77U      77I4 

2 

90l2  Mch  TO 

!,8->8         9834 

21 

10H2  July'09 

-  --- 

loo's  Apr'10 



66I2  Aug'OS 



66'2  July'OS 



103      Apr'10 

IOU4      102 

26 

100      J'ne'08 

100      Apr'10 

---- 

100S8  Aug'09 



102     J'ne  10 



80      Dec'OS 



90U   Dec'O.j 

96     Mch'09 



80     MayTO 



16     ilay'O.". 



81           81': 

7 

78           78 

1 

89'2MayTii 



94           943., 

10 

99      Apr'H. 

---- 

94           94 

4 

10038  Mch'O!) 

---. 

96'2  MchTO 

97     Feb'lu 

9812  MchTt 



I2134  May'O!) 

10lss      1021. 

G 

103       Apr'H 



102      Mch  10 

10U2  Uec'OH 

93            93 

5 

lOCig  J'ne'H 

88      Apr'H 

114      Nov'Oi 

70      Apr'10 



80      Nov'09 

8512  July  Of 

all  Chicago  h 

i>nri 

Ranoe 

for 

Year  1910 


Low  Htgh 
9934  D934 
91»8     9  41 2 


10134  10314 


84 14     8734 
99»a  1013s 
88       951s 
76       86 
9012    91 
97l2  lODs 

lOO's  10084 


103      IO3I4 
IOD4  1027s 

100*  IOOI2 

IOI84  102"34 


80        85 


80  84 

78  80 

89l2    93U 

9334  90U 

99  99 

92l2  96l4 

961 2  "Slflj 

97  97 

981 2  98'  2 

lo'i'si  10314 

103  10412 

102  1021 2 

92  "9V 

100  10O78 

88  88 


70 


I  rices. 


70 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Commercial  National.. 
Continental  National.. 
Corn  Exchange  National 

Dresel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

(.'Hamilton    National 

Hibernian  B'k'gAss'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic 

^National  City 

Natioual  Produce 

North  Avenue  State 

North  Side  State  Sav'g? 

North   West  State 

People's  Stk  Yds  State- 
Prairie  National 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

Soutli  Side  Stata 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 

Wendell    State 

American  Trust  &  Savs. 
Central  Trust  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers'Trust&Savings 

Farwell  Trust  Co 

First  Trust  <Sc  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  '1  rust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
LakeView  Trust&Savgs 
Merchants'  Loan&TrCo 
Metropolitan  Trust &Sav 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Western Trus  -v=  Savings 
West  Side  Tr&Sav Banl, 
Woodlawn  Tr&Sav  Ban 


OUlSMIUtr 

ing 

ktoek 

t 


100,000 

500,000 

r7, 000, 000 

9,000,000 

3,000.00b 

200,000 

600,000 

200,000 

10,000.000 

150,000 

1,000,000 

1,000,000 

500,000 

1,500,000 

200,000 

1,000.000 

1,250,000 

300,000 

2,000,000 

1,500,000 

250,000 

200,000 

50,000 

200,000 

300,000 

250,000 

500.000 

250,000 

300,000 

200.00. 

200.006 

1,500,001. 

250,000 

200,000 

50,000 

3,000,000 

2,000,000 

n50O,000 

5,000.000 

50,000 

600,000 

200,000 

1,500,000 

2,500,001. 

200,000 

1,250,000 

5,000,000 

200, OOu 

200,000 

3,000,000 

750,000 

1,500,000 

200,000 

500,000 

200.000 

200,000 

1,200.00(1 

1.000,000 

200,000 

200,000 


Dividend  Record 


In  In      Per-     Lai'.  Fatd 

1908       1909      iod  % 


6 

10 

1/12 

8 
12 

6 

9M 

6 
12 
10 
Priv 

8 

5 

8 
10 
Beg.  b 
10  +  2 

4 

8 

3 

"2H 
6 


8 
2 

"e 

Beg.  b 

11 

7 

6 

6 

8 

7 

IX 

6 

4 
8+2 

7H 


Incorp 

6 
16  +  4 

6 

4H 
12 

6 


8 
Beg    b 

5 

8 

6 
Began 

6 


6 
10 

»U 

8 
12 

9 
10 

6 

12s 

10 

ate  Ba 

8 

5 

8 

10 

us.  Ma 

10 

4 

8 

6 

3 

5M 


None 

1H 

6 

us  Sep 

12 

8 

6 

None 

6 

7 

6 

6 

4 

S  +  2 

8 

3 

13 

orated 

9H 

16  +  4 

6  5i 

5 

12 


6 

8 
us.  J'ly 

5 
*8  +  2 

6 
buslne 

6 


An 
l-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
J-J 
Q-J 
J-J 
y,T0 
Q-M 
Q-t 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

q"-m 


Q-J 
t.'09 
Q-J 
Q-M 
M-N 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 
Q-J 
Q-J 
Q-M 
190S 
Q-J 

•I 
Q-J 
Q-) 
Q-J 

Q-0 

Q-J 
J-J 
Q-J 

12  0 
J-J 

Q-M 
Q-J 
ss  St- 

Q-J 


Dec 

Ian 

Apr 

Apr 

July 

Apr 

Apr 

Apr 


09,  6 
'10,  5 
'10,  2 
•10,  212 
'10,  4 
'10  5 
'10  212 
TO,  H2 

\lCh31T0,3i; 
M=h31'10,212 

Apr" "l0,2  " 

Dec31'09,2l2 
Apr    TO,   2 
Jan   TO,  20 
V.90.P.1277 
Mcl)31T0  2l2 
May   TO.l 
Apr    '10,  2 
Vpr     10,  U2 
July'  10,  112 
July    10,  134 
Apr     '10,  H2 
July  TO,  1 
Apr   TO;  2i2 

xicbsf'ioiijj 

Jan    'OS,  2 
Mh3  1T0,U2 
Apr    TO,  2 
V.89,p.  817 
Apr    TO,  3 
Mch  31  TO.  2 
VI  ay   '10,  3 
Dec31'08,l'2 
July  '09,  2 
Apr    'TO,  134 
Apr    '10,  2 
Apr    '10,  2 
Apr9,'10.3 
July     10,  2'2 
Apr     '10,  2 
AM     'JO,  H2 
Mcli31T0,  4 
V.S7  p.  1133 
July'   10.  3 

tfay2OT0. 1 

10,  134 


Vpr 
Apr 
Apr 
M>.' 
Vpr 

lam 

mly 


'10.  1U 

10.3 
•10.  U2 

10,  2 
'10,  3 
'10.  2 


V  S.l.p.Ul 

jan     10, 2i2 

ich;u  '10.2 

Vpr      10,  ll2 
pt   5   1908 
Apr     '10,  2 


vBid  and  asked  prices,  no  sales  were  made  on  this  day.  DVLh  29  (close  ot  business;  loi  national  banks  and  .vleli.  iU  (Opening  of  business)  lor  State 
Institutions.  JNo  price  Friday;  latest  price  this  week,  a  Due  Dec  31.  I)  Due  June  *  Also  20 "i  ID  stock,  n  Capital  and  sin  plus  to  be  Increased. 
cApr.41  10.  q  Dividends  ar.  paid  Q-J.  with  extra  payments  y  F.  s  In  addition  trie  equivalent  01  4";,  more  came  from  First  Trust  &  Savings  Bank. 
t  1  e.o      T    1909.  u  Stock  increased   In   1909.  v  in   ul.lltio  1  toe  equlvaUn'.  01   1  "„  -a.iiefro.n    e'lrst  Trust,  &  .av.   HaQt  u  Hamilton   Nation. J 

Bank  absorbed  by  the  Natioual  City  Bank.      See  V.   JO.   p.  538-      1  Capital  lncrea.e.l  to  ?S. 000, 000.      Seo  V.  90,  p.  599. 


BOSTON   STOCK  EXCHANGE-Stock  Record.  Daily,  Weekly  and  Yearly 


S II. Mil: 

PRICES— NOT  PER  CENTUM    PRICES 

Sale\ 
0    ill 
Week 

Sham 

SIOCKS 

BOSTON    STOCK 

EXCUANGK 

Raruje  Strict  Jai    1 

lianqe  lor  Piciwun  yea/ 

,  ntllT'^'*  "              \  f  i  •  it  sin  n 

i     It  i    \'l  it  1  ■                   11*.   s  /  1 1  1  (•  r  in  ■  1 

Tliur. 
.luni 

.                   ...  . 

.lull, 

1  1. 

J  unc 

i:s. 

J  11711 

14. 

J 11  IK 

15. 

any 

11, 

June  17 

Lowes'. 

Uu/ltcti 

Ltwou 

tUO/um 

*103'lfi 

M04V| 

l*»ii 

llll 

1 1 1.-, 

"10.-(7s 

104's 

I  .111 

Sau 

10514  June' 10 

Railroads 
Atch  Top  &  Santa  Fc.lOi 

ldlh  J'no  G 

123U  Jan    0 

98     Jan 

125'g  Oet 

♦  ion- 

1(12 

1(12 

MOH" 

1021- 

lull- 

10212 

•11111. 

lo.'i- 

0 

Do      prof 100 

101     J'ne    1 

104 14  Jan    7 

l0l)34  Jan 

106     J'ne 

f.'ls 



►2  IS 

_._.,, 

220 

220 

220 

220 

222 

•>•)•} 

19 

floston  &  AlOany 100 

218     J'no  10 

2.))     Jan  lu 

225     Jan 

239ij  Apr 

127 

127 

127 

127 

127 

127 

127 

127 

127 

T27 

138 

Hoston  Elevated 100 

125      Apr  1. 

L8814  .Ian 

124I4  Jan 

13  5     Dec 

*218 

222 

*218 



*215 



1-215 

Las'  Salt 

217     June'10 



Hoston  &  Lowell 100 

215     Mayl: 

22/     Feb  .4 

_'2;i-  Dec 

235     Mch 

♦134 



135 

185  " 

135 

135 

H36 

+  135 

"45 

Boston   &  Maine 100 

134     J'ne   1 

152    Feb    : 

1321  j  Jan 

153     Nov 

♦. 

295 

r 

295 

t 

295 

*. 

295" " 

IMS 

Sali 

295     May*10 



Boston  He  Providence.  100 

295     May  lv 

298     Jan  .1 

295      Sep 

301      Jau 

i-i's 

Ills 

♦14" 

•14* 

_ 

•14 

14 

14 

255 

boston  Suburban   HI  Cos. 

14     J'nelG 

10     Jan     .: 

1134  Jan 

22      Feb 

♦74 

71! 

10'r 

♦74 

741.. 
101; 

♦  74 

741- 
101- 

*74 

* 

"7Tl" 

101- 

74I2 

Las 

711- 
Salt 

8          Apr'10 

5 

Do       prcf 

73     Ecu 
8     Alch... 

76      Apr    7 
10     Jan     - 

60>2  Jan 
10     Aluy 

7712  Nov 

♦  .   .. 

Hoston  &  Wore  Elec  Co  . 

14l2  Alch 

♦40 

41 

♦46" 

41 

♦4o" 

401 2 

'lb' 

40 

♦40 
Lats 

41 

Sali 

146     Jnnp'K) 

"56 

Do      pref .. 

40     J'ne    2 

145    May  . 

48    Jan    3 
156    Jan  19 

4Gi2  Dec 
143     Jan 

55I4  Oct 

Chic  June  Hy  &  USY.100 

162     J  ne 

Last  Sali 

110    June'10 



Do      pref 100 

Connecticut    Klver 100 

110     Apr  .2 

118    Jan     ■ 

115     Nov 

123     .1  ly 

Las 

Sali 

270      Mcli'K) 

265     Mch   S 

270      Mfih  16 

207     Jan 

275     Aleh 

♦128 

1293.1 

*128 

130 

129 

129 

129 

12!) 

♦  129 

120"; 

""s 

Eltchbure,  pref 100 

125     Apr  1. 

133l2Jan     •. 

128I2  K°v 

136     Feb 

107'.s  1071g 

£ . 

107  • 

"1071" 

ins'; 

*107U 

10S1- 

*107l2 

10S1" 

5 

(Ja  Hy  &  Electric 100 

104     Jan     3 

112     Apr  19 

75     Jan 

103     Dec 

* 

87 

86 

86 

♦ 

88 

* 

88 

s 

87 

5 

Do      pref 100 

85     Apr    s 

8S     Jan    17 

79     Jan 

88l2  Scd 

Las 

Sali 

204      May'10 

_ 

vfalne  Central..        ..100 

202     Pen  10 

20  1     Alay3  1 

195     Oct 

195i4  Jau 

♦  161" 



161" 

irn  • 

♦I6I4 

k,i- 

*1GI8 

1  tii  - 

16 

KiK 

"665 

Mass  Electric  Cos 100 

1534  Feb    s 

20     Apr  14 

IH4  Jan 

19     Oct 

* 

80 

80 

80 

SI 

82 

SO 

80 

80 

SI) 

195 

Do      prcf 100 

N  Y  N  H  &  Hartford.  100 

79    Jan     :, 

88     Apr    1 

58i2  Jan 

84      K  ov 

152% 

1531; 

1521 2 

153 

153 

154 

t'151 

151 

150 

151 

37ij 

149     Apr  28 

iG238  Men  14 

1153     Aov 

174?8  J'ne 

Las 

Sali 

140       Mch'll, 

\orthern  N  H 100 

139i2  Mch  11 

r!40     Alch    9 

146     Feb 

149      Aug 

Last  Sa!i 

210     June'10 

Norwich  &   VVor  pref. 100 

210     Maylo 

212      MchU 

200     Apr 

215     Sep 

♦lS5 



187 

187 

187 

1S7 

187 

187 

*18S 

190 

""if 

Old    Colony... 100 

185     May  .7 

200    Jan    7 

19J     Dec 

200U  Jan 

Las 

Sale 

26        May'10 

Rutland  pref ..100 

25     May  3 

35     Jan    3 

26     Apr 

40     J  ne 

* 

UOl" 

* 

1101- 

* 

111 

* 

110% 

Last 

Sa'i 

111     June'10 

-■cattle  Electric ..100 

109?8  Apr    1 

116    Jan    I 

90i4  Meb 

11712  Aug 

* 

102 

idi" 

101 

ioi" 

101 

* 

101 

* 

101 

"20 

Do      pref 100 

101      Mch  30 

106     Alch   - 

971"  Apr 

107     Aug 

169% 

170 

16934 

17HS 

U7138  171-% 

17234 

1723, 

l7oVs 

1715; 

841 

Union    Pacific 100 

164l2J'ne   6 

204l2Jau     3 

f1727s  Feb 

218%  Aug 

♦9H2 

9212 

9218 

921S 

*9234 

933j 

*935g 

94-Y 

♦  9234 

9334 

BUNKER 

55 

Do      pref 100 

92i8  J'ne  13 

10338  Jan    3 

931 2  Alch 

II7I4  Aug 





163 

1G3 

1G3 

103 

HILL 

1G 

Vermont  &  Mass 100 

162     Apr  22 

168     Jan   17 

165     Jan 

175     Apr 

*87 

88 

*X7~ 

88 

88 

SS 

88 

88 

♦87" 

"88"" 

DAY. 

2G 

West  End  St .    50 

87     May  2 

95 1-  Mch    S 

88     Jan 

98>g  Apr 

* 

102 

101 

101 

101 

101 

101 

101 

101 

101 

32 

Do      pref 50 

Miscellaneous 

100     Mch  31 

109     Feb  10 

102     Oct 

112     Apr 

421" 

421" 

♦4134 

431.1 

♦42 

431- 

♦42 

44 

♦42 

43 

75 

Amer  ArtIcuI  Chem__100 

41     Feb 

4878  Jan  10 

3314  Jan 

50U  Aug 

*100 

101 

IOOI4   10O3.| 

10034 

101  ~ 

1001" 

101 

101 

1011S 

204 

Do      pref 100 

9834  Mch  3  i 

104     Mch   a 

94     Jan 

105    J  ly 

*5 

6I4 

*5 

Sh 

512 

51- 

5I4 

51.; 

*5'.t 

0 

110 

Amer  Pneu  Service 50 

5     Mch  2: 

8'78  Feb  11 

558  Jan 

9?s  Feb 

16 

I6I4 

16 

Ki- 

I6I4 

17 

1678 

17 

1G7S 

17 

1,58'. 

Do      pref 50 

16     Mch  29 

24     Feb  11 

13     Jan 

22l2  Nov 

II6I4  117 

1171" 

ll  71- 

1171" 

118 

117% 

117% 

1 1 7-\s 

1177;; 

207 

\mer  Sugar  Relin 100 

115     J'ne   G 

12738  Mch   2 

r114     Nov 

136     Apr 

117 

117 

117 

117 

117" 

117 

117 

1171" 

11738 

1171" 

157 

Do      pref 100 

115     J'ne  6 

124     Alch   1 

rll7     No" 

131     Apr 

13414  13434 

134% 

I35I4 

134% 

13512 

13514  136U 

1351- 

13612 

3.51S 

4mer  Telep  &  Te!eg._100 

132i8  J'ne  6 

14iJ38  Eeb  24 

12514  Feb 

145is  Sep 

*32 



♦32 

33 

♦32 

33 

♦32 

33 

33 

33 

10 

American  Woolen 100 

3D2  Apr  28 

39U  Mchiy 

27)  2  Feb 

40i8  Aug 

99U 

991" 

99 

991- 

99I4 

991- 

99 

9934 

99U 

9934 

54s 

Do      prel .100 

97i4  May  : 

IO4I4  Mch23 

931"  Jan 

108    J'ne 

♦  1038 

11 

* 

11 

101" 

101" 

♦10l8 

101" 

10 

101" 

79 

Atl  Gulf  &  W  I  S  S  L.100 

7     Mch  IS 

lH2Jan    7 

4i5  Apr 

12i2  Sep 

*19 

201" 

"I9I2 

191" 

♦  19 

2012 

* 

201" 

19 

19 

15 

Do      pref 100 

Boston  Land .   1(> 

16    Alaylu 

28    Jan    o 

1514  Apr 

3H2  Aug 

♦5 

6 

♦5 

S 

♦5 

6 

♦5* 

6 

Last  Sali 

0          May'10 

5?8  May  Its 

8i2  Jan  11 

334  Apr 

8l4  Oct 

♦  144 

150 

*144 

150 

*144 

150 

*144 

150 

Last  Sale 

145     June'lo 

Cumb  Telep  &  Telec.100 
Dominion  Iron  &  Stee'.-. 

143)4  Jan   1- 

1521"  Alch    . 

125     Jan 

147l2  Nov 

*66 

67 

♦66 

G7 

♦66 

67 

♦66 

67 

Last 

Sal,. 

'1334    june'lo 

6334J'ne  4 

71      Alch    i 

18i2  Jan 

7134  Dec 

8 

Sl8 

8 

8I.1 

8I4 

S38 

8 

8I4 

8I4 

85& 

"745 

East  Boston   Land ._ 

7i8  Apr  14 

1158Jan    3 

7     Jau 

13?8  J'ne 

♦248 

250 

248 

248 

248 

248 

248 

24S 

248 

248 

57 

Bdison   E'ec  Ilium 100 

/i239     Jan  26 

157l2Mch2. 

245     Jan 

260     Apr 

*143 

145 

*144 

145 

14514 

1451" 

147 

147 

14G1" 

1471" 

138 

General   Electric.   __10(. 

140    J'ne  G 

1601"  Jan     6 

15038  Feb 

173     Aug 

8214 

8214 

82 

82'4 

S238 

828a 

8212 

8234 

8214 

S234 

1,519 

MassachusettsGasCos  100 

76i4  Feb    s 

8414  ATayiS 

59     Jau 

8334  Dec 

91 

91 

9H2 

9H" 

♦91 

92 

9H2 

9134 

91U 

9134 

225 

Do      pref 100 

89     May  16 

97     Alcnife 

89     Jau 

97     Apr 

*219 

220 

220 

220 

*2191" 

220 

220 

220 

220 

220 

80 

Mergenthaler  Lino 100 

21414  Jan     i 

220i2  Feb  2u 

20212  Mcu 

220U  Deo 

534 

534 

♦512 

53j 

512 

« 

♦5U 

6 

512 

558 

314 

Mexican    Telephone..   10 

234  Jan    3 

634  May  10 

2     Jau 

3i4  Oct 

♦110 

111 

110 

110 

110 

110 

*10934  1101" 

*10934 

110 

44 

N  E  Cotton  Yarn 100 

110    J'ne  4 

124    Jan    3 

68     Apr 

125     Oct 

106 

1Q6 

106 

1061" 

*10S 

107 

103 

106 

107 

107 

36 

Do      pref 100 

106     May  5 

115    Jan  11 

93     Jan 

118     Oct 

134U  13412 

1341" 

1341" 

135 

135 

11331" 

1331" 

13212 

133 

275 

N   E  Telephone 100 

132i2  J'ne  10 

1381?  Mch  11 

126U  Jan 

139     Sep 

* 

96 

*94 

961" 

95 

95 

* 

96 

* 

96 

100 

Pacific  Coast  Power.. 100 

94      Alch  Ti 

100    Jan    5 

75     Feb 

108     Oct 

160 

160 

160 

1601" 

15918  160U 

15914  160 

159" 

15934 

447 

Pullman  Co ..100 

159     J'ne  10 

200    Feb  11 

168    Jan 

199      Aug 

1134 

1134 

♦  111" 

12 

»in2 

12 

*1H2 

12 

1112 

111" 

20 

Heece    Button-Hole..   10 

III4  Jao  15 

12i4  Apr  14 

934  Jan 

12     Sep 

104 

104U 

10S34 

1041" 

104 

1043S 

1081" 

10312 

10334  IO4I4 

137 

Swift  &  Co ..100 

100     Jan  2-1 

l0934Jan  10 

100     Jau 

1141"  Aug 

3H2 

3U2 

♦31 

3H" 

3H2 

3H2 

♦31 

311" 

3H» 

311" 

221 

Torrington.  Class  A..   25 

28     Mcb.3u 

3414  Jan    3 

201"  Alav 

34  "  Dec 

♦29 

30 

30 

30 

30 

30 

♦29 

30 

♦29 

30 

14 

Do      pref 25 

27     Jan  Is 

31     May  6 

241J  Jan 

35     Nov 

192 

192 

191 

192 

190 

192 

191 

191 

189 

191 

530 

United  Fruit 100 

165'2Jan  1 

196     Mayl9 

1261"  Jan 

170     Dec 

6734 

681" 

67 

68 

65 

67 

6434 

65I4 

z5612 

57 

8,759Un  Shoe  Mach  CorD..    25 

i56i2  J'ne  16 

7134  Apr  is 

i54  "  Mch 

71     Oct 

2914 

29I4 

29 

29I4 

29 

29U 

♦2834 

29 

*. 

29 

524 

Do      pref 25 

28l2  Mch  2'j 

31    Jan     4 

28i"  Jan 

3H4  Sep 

703g 

7634 

761 2 

78 

77I4 

7838 

77I4 

7814 

7634 

78 

8.013 

D  S  Steel  Corp.. 100 

74i2J'ne   6 

9034  Jan     3 

4134  Feb 

9478  Oct 

♦  11514  11534 

II5I4  1155f 

11534  116 

11512 

116l8 

*1151" 

116 

152 

Do      pref ..100 

11478  J'ne  G 

1255s  Jan    G 

107     Feb 

131     Oct 

*1512 

161" 

♦1512 

16l2 

16 

16 

16 

16 

1534 

1534 

194 

West  Telep  &  Teleg-.lOO 

14     Feb  14 

18    Jan    6 

6i8  Jan 

U     Dec 

♦80 

85 

♦84 

90 

♦84 

90 

♦84 

90 

Last  Sale 

87      June'10 



Do      pref 100 

Alining 
Adventure  Con 25 

85     Mch  2'-' 

94    Jan    3 

76     Alch 

96     Deo 

6 

6 

512 

5'; 

51 " 

51? 

*534 

61 : 

♦534 

G 

65 

5     May  . 

10    Feb    1 

478  Oct 

10i2  May 

1        3834 

39 

* 

39 

39 

39 

39 

39 

♦38 

39 

55 

Allouez 25 

3812  May  4 

58     Feb  25 

34     Jan 

62     Oct 

6158 

62-'S 

"6134 

63-:, 

6278 

64 

62% 

64l8 

G134 

63l8 

18,077 

Amalgamated  Copper  100 

G158  j'ne  10 

9034  Jan    3 

65     Feb 

9612  Nov 

24 

24 

*23l2 

241; 

*2312 



24 

24 

25 

25 

250 

Am  Zinc  Lead  &  Sm_.   25 

23>2  May  3 

40i2  Jan    3 

23     Alch 

4012  Dec 

Last  Sale 

40       June'10 

Anaconda 25 

40    J'ne  u 

5334  Jan    3 

38i8  Feb 

54     Dec 

15 

15 

15 

15 

15 

15 

15 

I5I4 

1434 

1434 

"565 

Arizona    Commercial.   25 

12U  May  i 

5034  Jan    3 

30     Feb 

5134  Dec 

♦61" 

71? 

612 

61? 

*634 

71- 

*634 

71? 

♦  7 

71" 

35 

Atlantic    25 

5i8  May  4 

1214  Jan  14 

8    Jiy 

18    Jan 

*.55 

.57 

♦  .50 

.57 

*.50 

.51 

♦  .50 

.66 

Last  Sale 

.50      May'10 

Bonanza  (Dev  Co) 10 

.50     Alch   9 

.70    Alch2v 

45     Feb 

80    Alay 

♦  12 

1234 

1212 

13 

*1212 

13 

1234 

1234 

*12l4 

13 

"270 

Bos&CorbCop&SilMg       5 

10     May  4 

2414  Jan  13 

17l«  J'ly 

24     Dec 

♦  14U 

14-m 

HI4 

1434 

15 

15lS 

1418 

14l8 

14l4 

1412 

744 

Butte-Ba'aklava  Cop. .10 

Gi4  Feb    8 

18'4  Alay.'o 

8     Sep 

IH4  Deo 

1778 

18 

IS 

181- 

I8I4 

181" 

ISI4 

1834 

1858 

1858 

426 

Butte  Coalition 15 

171"  J'ne  6 

28l2  Jan    3 

2138  Feb 

33%  Nov 

50 

56 

50 

54 

53 

54U 

52 

5412 

52l4 

5234 

1,770 

Calumet   &  Arizona..   10 

50     J'ne  11 

103     Jan    3 

96i4  May 

119     Jan 

♦550 

560 

550 

550 

555 

555 

550 

554 

550 

550 

22 

Jalumet  &  Hecla 25 

550     J'ne    G 

G85     Jan    3 

585     Feb 

095     Autr 

♦  1512 

16 

15'2 

151' 

16 

1G 

♦  16 

17 

♦16 

17 

160 

Centennial 25 

15     Alay  4 

38    Jan    3 

29     Feb 

4412  Sep 

*.08 

.11 

* 

.11 

* 

.11 

* 

.11 

Last  Sale 

.10     June'10 

Cons  Mereur  Gold 1 

10     Feb    1 

.16    Jan  Hi 

10     J  ne 

.35    Jan 

6OI4 

601 , 

"5934 

601- 

"go" 

61 

"ei~ 

61 

60l8 

601" 

1*896 

Copper  Kange  Con  So  100 

5934  J'ne  13 

85     Jan    3 

68'2  1'eb 

8634  Nov 

♦8 

81-. 

♦8 

81? 

♦8 

81; 

♦s 

812 

Last  Sale 

S         June'10 

Daly-West 20 

7i2  Feb  17 

9  5sirth2S 

71 2  May 

12     Mch 

712 

712 

7 

71- 

738 

"'? 

7i2 

71" 

7l2 

712 

"714 

East  Butte  Cop  Min..   10 

7     Apr  28 

1334  Jan    3 

'7i2  Feb 

1658  Apr 

♦1 

1*4 

♦1 

H4 

♦  1 

H4 

*i 

H4 

1]8 

Us 

200 

Elm  River 12 

1     Alay  2 

21"  Feb  1 

1     Oct 

2i2  Jau 

11 

11% 

11 

111? 

1H8 

1U8 

11 

11 

llSj 

11% 

787 

Eranklin 25 

10l2  May  3 

221 2  Jlch 

13     Feb 

19     Aug 

6<8 

67g 

67g 

7 

7 

7 

678 

•     678 

7 

7 

1,454 

(iiroux   Consolidated.     5 

G38  May  : 

12i2Jan  lo 

738  J'ne 

12i4  Nov 

3734 

3734 

38 

381? 

38 

38 

♦38l2 

40 

39 

39 

200 

Granby  Consolidated.  100 

37     Mch2S 

lll^Jan    3 

90     Feb 

110i2Dec 

7% 

73j 

71 2 

75; 

734 

734 

758 

734 

♦758 

778 

2,225 

Greene  Cananea 20 

712  J'ne  13 

1178Jan    3 

9     Feb 

14%  Nov 

1714 

1714 

♦  17 

171? 

1712 

171? 

♦  17 

18 

1714 

17U 

140 

Hancock  Consolidated  25 

17     Apr  3  1 

36    Jan  12 

8I4  Sep 

38    Deo 

2'2 

212 

212 

21" 

212 

21" 

212 

21" 

21" 

21.2 

1,102 

2i2  Apr  18 

578  Jan    4 

5l2  Dec 

7i2  Aug 

16 

16 

16 

16 

16 

161" 

1612 
17 

171" 

1634 
17 

17 

713 

isle  Royale  (Copper).   25 

15i2  J'ne   u 

4434  Mch   9 
i8i2Jan    3 

1714 

1734 

I6I4 

1714 

17'2 

171? 

17% 

17 

1,300 

I3i2  May  3 

22is  Apr 

3314  Feb 

334 

364 

♦3l2 

4 

♦3l2 

4 

♦312 

4I4 

♦31 " 

4 

100 

Keweenaw  Copper 25 

312  May  4 

634Jan  14 

212  Mav 

c734  Dec 

8I4 

83s 

8I4 

M4 

8i8 

8I4 

8I4 

83S 

8'4 

8I4 

1,310 

8i8J'ne   4 

11    Jan    5 

712  Apr 

9%  Aug 

4812 

4912 

48 

50M 

50 

5034 

50 

51 

501" 

5U' 

6.801 

La  Salle  Copper 25 

44     J'no  3 

94'2  Jan  22 

16     Jan 

7414  Dec 

iii2 

1112 

1U2 

111? 

1H2 

11% 

III4 

1178 

11 

III4 

440 

11     May  3 

19    Jan  14 

1034  J'ly 

19i8  Dec 

7 

7 

7 

7 

♦714 

734 

712 

7'2 

71" 

8 

675 

4>2  Mch  8 

8?8  Jan  2i 

414  Alch 

I8I4  May 

♦  .50 

.75 

♦.50 

.75 

.50 

.50 

♦.50 

.75 

♦  .50 

.75 

50 

Mayflower    25 

.50     Alay  5 

178  Jan  13 

.30     Apr 

1     Dec 

♦ll4 

1'2 

♦1'4 

1% 

1'4 

U4 

.85 

U4 

1 

1 

1,045 

Mexico  Cons  M  &  S-.   10 

,85     J'ne  15 

5    Jan    7 

3i"  Apr 

6     Nov 

1938 

19% 

1934 

197g 

♦  19% 

201.1 

♦1934 

20 

1934 

1934 

225 

1938  J'ne  11 

29    Jan    4 

1234  Feb 

28i8  Deo 

♦412 

5 

♦4 

5 

♦414 

434 

434 

434 

458 

458 

210 

Michigan 25 

4i2  J'ne  10 

8i2Jan  21 

534  Oct 

1314  Alch 

4814 

4814 

48 

48 

48 

4S 

♦47 

49 

48 

48 

305 

Mohawk 25 

4514  May  2 

75    Jan  22 

i57l2  J'ly 

70i8  Jan 

19 

19'8 

1878 

19 

I9I4 

1912 

19 

1938 

19 

19 

1,447 

Nevada  Consolidated.     5 

18i8  Alay  2 

27i2Jan  11 

161 2  Feb 

30    Nov 

5 

5 

5 

5 

♦412 

5 

5 

♦412 

155 

New  Arcadian  Copper. 25 

4i2  May  2 

10%  Jan  12 

31"  Nov 

S3S  Deo 

III4 

1138 

IH4 

IH4 

IH4 

IH4 

1H8 

1138 

HI4 

Tfsg 

1,408 

934  Jan  17 

12     May25 

9%  Oct 

13     Sep 

26 

2712 

2412 

261? 

26 

2612 

25% 

27 

25 

26 

10,490 

North   Butte 15 

24i2  J'ne  13 

50    Jan    3 

47     Dec 

85U  Jan 

10 

10 

10 

101S 

10 

IOI4 

1012 

1234 

lllo 

I2I4 

5.155 

North  Lake 25 

8    Jan    3 

2578  Alch   7 

41"  Alch 

1178  Aug 

♦7 

712 

♦7 

71? 

7 

71S 

7 

712 

♦  7 

8 

95 

Ollbway  Mining 25 

Old   Colony 25 

638  Alay  6 

1234Jan  14 

534  Nov 

14i"  Deo 

♦.43 

.50 

♦  .43 

.50 

.50 

.50 

♦.45 

.50 

♦.45 

.50 

50 

.50    J'ne  8 

134  Feb    1 

.40     J  ne 

.90  "  Dec 

34 

34 

*3334 

35 

3212 

32% 

2912 

32l2 

2978 

32 

2,160 

Old  Dominion 25 

29i2  J'ne  15 

55    Jan    3 

47U  Feb 

59     Aug 

130 

130 

130 

130 

*130 

132 

130 

130 

130 

130 

1G0 

13  J     Alay  2 

166    Jan    3 

122     Feb 

170     Dec 

* 

14 

♦13'4 

131? 

131 2 

131? 

1312 

131 2 

♦  13 

14 

190 

Parrott  (Silver  &  Cop)    10 

13     May  2 

2134  Jan    3 

19     Dec 

36U  J'no 

♦66 

73 

68 

70 

70 

70 

70 

7034 

70 

71 

169 

Qulncy. 25 

68     J'ne  13 

92     Alch  9 

83     Dec 

99     Jan 

♦161" 

17 

♦  16% 
178 

171S 
176 

17 
♦134 

17 

2 

17 
134 

17l8 
134 

17 
♦112 

17 
I84 

970 
400 

Ray  Consol  Copper..  10 
Santa  Ke  (Gold  &  Cop)   10 

I634  J'ne  4 
134  Alch 29 

2434  Mch  8 
234  Jan    3 

178 

P2  Nov 

278  Jan 

10'8 

1014 

1018 

IOI4 

IOI4 

103S 

1012 

10l2 

1038 

101" 

755 

9    May  3 

18    Jan    3 

13'2  Feb 

I7?s  Jan 

♦  138 

1% 
40 
10 

♦  138 

3912 
9'2 

U2 

391? 

912 

♦  138 
40 
91 2 

15; 

40 
9l2 

H2 
41 
912 

U2 
43 
912 

♦n4 

4U2 
938 

1!2 

4H2 
93S 

25 
1,050 

699 

Superior 25 

l's  May  3 

38i2  May  4 

834  Alay  4 

334  Jan  19 
G8I4  Jan  14 
18    Jan  12 

3912 

34     Jan 
13i»  Nov 

67     Dec 

91 2 

Superior  &  Boston  Mln  10 

18'2  May 

1078 

11 

11 

11 

11 

11 

1078 

11 

IO84 

1034 

2.971 

Superlor&Pltts  Copp.   10 

1058j'no  3 

16%  Jan  10 

1278  Apr 

I8i2  J'ly 
90    Feb 

45 

45 

45 

46 

46 

4612 

461? 

47 

4634 

47 

340 

Tamarack 25 

45    J'ne  U 

78    Jan    5 

62     J'ly 

512 

512 

6 

6 

534 

6 

512 

6 

51 2 

512 

95 

Trinity 25 

5     Alay  4 

11%  Jan    3 

9i4  Dec 

17%  Jan 

3512 

3512 

36 

36 

♦35l2 



3514 

351, 

♦3534 

160 

UnitedStatesCoal&OU    25 

33     Alch  31 

4034  Feb  15 

28     Jan 

3912  Nor 

3912 

40 

3912 

3912 

39<2 

3934 

39% 

3978 

40 

40  " 

760 

U  S  Smelt  Ret  &  Mln.   50 

39U  May  2 

55    Jan    3 

39     Feb 

69  Sep 
54     Oct 

49 

49 

49 

49 

49 

49 

49 

49 

49 

49 

1,657 

Do      pref 50 

4734  Alay  4 

53i8Jan    3 

44     Jan 

3!8 

3l8 

3'8 

318 

338 

335 

38j 

338 

3I4 

338 

960 

Utah-Apex  Mining 5 

2"s  May  4 

514  Jan    3 

4     Oct 

6%  Jan 

21 

21 

21 

21 

21 

21 

21 

2H2 

21 

21 

1,097 

Utah  Consolidated 5 

lJ34May  4 

46    Jan    3 

37U  Feb 

4»%  Not 

42% 

42% 

44 

44 

43 

43 

4314 

44 

43 

44 

540 

Utah  Copper  Co 10 

41     May  2 

G0i2  Jan    3 

3934  Feb 

66     Nov 

♦3 

3I4 

♦3 

3I4 

*3 

31., 

3 

3 

*3 

31- 

100 

Victoria    25 

258  Alay  5 

534  Jan  14 

3     Oct 

6    Dee 

634 

678 

♦634 

7I4 

7 

7 

♦  7 

712 

♦7 

712 

265 

Winona „ 25 

6i2  May  2 

15     Jan  14 

4%  Apr 

fl3l4  D«0 

113 

113 

112 

112 

♦  110 

114 

*110 

114 

11112 

11H? 

26 

110     J'ne  4 

150    Jan    3 

139     Alch 

158     Aug 

134 

184      ♦!% 

2 

*134 

2              134 

134 

♦13.1 

2 

200 

Wyandot 2"> 

I3g  May  5 

334  Jan  14 

2     Oct 

4    Jan 

a  Before  pay  t  ot  assosi'u  called  in  190<).      "  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid.    0  tix-stock  div.    /»  Ex  rights,    a  Ex-dlv.  and  rig htt. 


June  18  1010.  i 


Boston  Bond  Record 


1605 


BOSTON  STOCK    ttXOH'GE 

Week  Ending  June  17 


«3-2  ITice 

*j  5     Thursday 
s'M     June  10 


Week's  I?  2  Mange 
Range  or  \%S\\  Since 
Last  Hale    ,(*)     \  January    1 


AniAariculChom  1st  5s. .1928. 
Am  leiep  <te  Xei  coll  tr  43.1929 

eonvertible  4s 1936  i 

Am  Writ  Paver  1st  at  6s g  1919, 
XmZiucL&  S  deb  6s....l9l4| 
Ariz  Com  Cop  1st  conv  Cs  1918  : 
AtcnTcu&S  b"egeng4s..l996'. 

Adjustment  e  4s J'ly  1996  ; 

Stamped J'ly  1995  ; 

60- i  ear  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gull  <fc  W  1  SS  Lines  5s. '59 
Boston  Elect  L  consul  6s.  1924': 

Bustun  <fc  Lowell  4s 1916 

Boston  <£  Maine  4%s 1944 

Boston  Terminal  1st  3  %8. 1947 

Bur  &  Mo  Riv  cons  0s 1918 

Butted  Huston  1st  0s 1911 

Butte  Elccdfc  Powls-tg  5s.  1951 
Cedar  Kai>  <k  Mo  It  1st  78.1916  I 
Cent  Veruif  1st  g4s..Mayl920| 
C  B  •&  <4  Iowa  Div  1st  68.1919 

Iowa  Dit  i8t4a 1919J. 

Debenture  6s 1918  I 

Denver  Exten  4s 1922 

Nebraska  Extcn  4s 1927 

B<te  8  W  si  4s 1921  , 

Illinois  Div  3%s 1949 

Chlo  JO  Hy  &,  stk  Vds6s.l915 
Coll  Irusl  reluuding  g  is1940 
Ch  Mil  «8s  til  P  Dub  D  6s..  1920 
Ch  M  <fc  St  P  Wis  V  div  6sl920 
Chic  m,  No  Micu  1st  gu  5s.  193i 

Cbtc<fc  W  Midi  gen  6s 1921 

Concord  &  Muni  cons  4s. .1920 
Cunn  cfe  Pass  K  1st  g  4a...  1943 
Cudaliy  Pack('lhe)  1st  g  5s  1924  I 

Current  River  1st,  6s lt)27 

Det  Gr  Rap  <fc  W  1st  4s...l9lb 
Duminien  Cual  1st  s  1  6s. .1940 

Fitcnburg  4s 1916 

4s 1927 

Frenit  Elk  <fe  Mu  V  1st  6s.. 1933 

Unstamped  1st  Os 1933 

Gt  Nur  C  11  <fe  y  cuU  tr  4s  1921 
registered  4s 1921 


liOM).- 

BOSTON  STOCK  EXOH'GE 

Week  Endinu  June  17 


to- 
So  (• 


/Tier 

Thursday 
June  Id 


Illinois  Steel  deben  5s 1913  A 

laFalls&Sioux  Cist  7s..  1917'a 
Kan  O  Clin  <fc  Sor  1st  6s...l925jA 
Kan  C  Ft  SdfcGult  ext5s..l91l!  J 

Kan  O  Ft  Scott  <fc  M  6s 1928  M 

KanCM<fe  B  gen  4s 1934  M 

Assented  inceme  5s 1934  M 

Kan  C  &  M  Ky  A  Br  1st  5sl929|A 
Maine  Cent  cens  1st  7s. ..19121 A 

Cuns  1st  4s 1912  A 

Maro  Hough  &Ont  1st  6s.  1925! A 

Mass  Gas  4%s 1929!  J 

Mich  Teleplst  5s 1917jJ- 

Minne  Gen  Elec  cun  g  6s  1929  J 

New  Eng  Cot  Yarn  5s 1929  F 

New  EngTelepliSs 1915  A 

5s 1916  A 

New  England  cons  g  5s...l945|  J 

Boston  Term  1st  4s 1939A 

-New  River  (Tho)  conv  5s.  1934;  J 
N  V  N  11  &  H  con  deb  3  %sl96t>  J 

Conv  deb  6s  (Ctfs) 1948  J 

Old  Colony  gold  4s 1924  F 

Oreg  Ry  <fc  Nav  con  g4s..l946|  J 

Oreg  Sh  Line  1st  g  6s 1922  F 

Pere  Marquette  deb  g  6s..  1912  J 
Repub  Valley  1st  s  1  6s. ..1919!  J 
Rutland  1st  con  gen  4%s.l9411  J 

Rutland-Canadian  Ist4sl949  J 
Savannah  h.lec  1st  cons  5s.l952:  J 

Seattle  Elec  1st  g  5s 1930,  F 

Shannon- At iz  1st  g  6s 1919,11 

xerro  Haute  lilec  g  as 1929  J 

Torrington  1st  g  5s 1918  M 

Union  Pac  RR<fc  1  gr  g  4s.  19,7  J 

20-y ear  conv  4s 1927]  J 

United  Fruit  gen  s  t4Ss.19.i3J 
U  S  Coaldc  Oil  1st  s  1  68..1938  M 
U  S  Steel  Curp  10-60  yr  5s.  1963  M 
West  End  Street  Ry  4s 1915JF 

Gold4%s 191 4  M 

Gulu  deoenture  4s 1916  M 


Gold  4s 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 


Hut           ASH. 
100      


93^4 

91        92 
102      104 


98%    98\ 
100%  Vw\ 


77% 


131 


102% 


103      105 


96%  Sale 
142  150 
103%  Sale 


Week's  y$l 
Banye  or  §" 
Last  Hale    59" 


Low        High 

101  May' 10 
117     Apr '08 

93%  Mat' 10 

99->4  Feb' 10 

113     J'ne'lo 

93  Si  May' "  0 

91  91 

103     Mar'10 

113%Nov'06 

10H*  Sep '05 

115     I'ne'08 

98 %        98  Si 

99%Apr'io 

102%  Aug'04 

10((34         100»4 

102  Feb '09 
100 4  Sep '08 


So 


Range 

Since 

January  1 


Low    tugh. 
100     101 


93  %    s.7 
99^4     99% 

113       118 
93        93  Si 
91        92 

102      103 


.r::i 


96%  sale 


77     Apr'10 

9S%May'lC 

134%  Mar'10 

101  Apr'09 
98%  Sep '09 

11638Feb'10 

99     Mar'10 

105      Dec '08 

107%.\ov'05 

102  Mai '02 
78%Apr'U 

103  Si  Mar'10 

96  May'10 

97  Apr'07 
1003,  Mar'10 

99»8  Apr'10 
108%  Apr'10 

95  %  96  >4 
155  Mar'10 
102  %      lu3% 

98  May' 10 
101 34  J'ne'09 

98SiApr'10 
98  Apr'10 
95  Si        96  Si 

94%  Jan '10 


97% 
99 


99* 

99  % 


10034  1U5 


77        7  J  Si 
98  Si  102 
134      135 


116%  1163a 
98 Si    99 


10 


78%    78% 

103  %  104l4 

96      110 


100J4  10034 
99  »8  100^8 

108%  109  "a 
95  '8    9658 

153      160 

10234  105Sj 
98       98 


98  -i  99  S3 

98  99 

H4S)  99 

91%  94a, 


Note— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  No  prioe  Friday;  latest  bid  and  asked.      H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


."iliare  Prices — Not  Per  Centum  Prices 


Saturday 
June  11 


Monday 
June  13 


Tuesday 
June J4 


Wednesc  ay 
Juni  i5 


Thursday 
June  W 


fridav 
June  1? 


I  Sales 
,0/  tit* 
J  Week 
(>h,ares> 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Range  Sinca 
Ja*  1 


Itowesi 


Hiyhest 


2334 

43  Si 


»19  20 

44  44 

46  45 

11  Si  11  h. 

64  L6>4 

•27  18 

7fiSi  76Si 


9286 

109 

65316 

•48 1 

14'8 

19-4 

76716 
8  Si 
46 
83 14 


23 

93 

lOOSs 
65  S, 
49 
14 '8 
lySi 
7534 

8S. 
46t4 
83  s. 


129  129 

•21  23 

*40  44 

13  13 


•43S>  44 

44'8  45 

IISj  11  Si 

54  55 

2a  28 

75  Si  7534 


"22  22S, 
*92  93  Si 
IW-i  110 

60 14    H5% 

48  Si 

14^ 

IS) 

767ia 

b"8 

*4534 

83  S, 


49 
15 
19 
76 "» 
86ie 
46  l4 
83  S. 


8634     8634'    . 

' 129     I    . 

+20       22      *. 

•39       41        

1234    13*6       13^    13S, 


28 


44 
45 

*1138 

6  IS. 

♦  27  Si 

75  Si 


44  I 

45  Si 
1P» 
55^4 
28 
76 


•22 
93 

109' 
65: 
48 
16 
19 

76'- 

9 

46 

83 


23 
93 

sill 
66 


19  Si 

44 

45 
*11Si 

54Si 
•27  S. 

75 


19  Si 
44 
4  5t4 

1134 

55 
28 
76 


4SSi 
15     I 

1958' 
7634' 

9116' 

4614l 
83 's1 


•22 
93 
111      1 

6o13l8 
48  Si 

H78 
1934 

76Si 
8  J 

46% 
83  78 


2234 

93 

12 

66  S. 
48  Si 
U'8 
2U 
77'4 

9 
47% 
83% 


60  60 

88       88          88  88 

: 129    |*128  129 

•21  Si    23  Si       22  22 
•39        42    I    *40 
•13        13Sr    *18 


42 

13  >4 


I8S3 

44 

46 

HHi 

55  l4 

23 

76 


18  H, 

44 

45 

llSi 

56 

23 

76 


•22 
93  Si 

1 10J„ 
65  Si 
43Si 
14  3„ 
1934 
76l3ia 
8% 
46a4 
83% 


2  2  3. 
93  S» 

lllSi 
65% 
48% 
1478 
20% 
76% 

9 
47  \t 
83% 


18 

44 

45 

11% 

54Si 

2734 

75a4 

•8  Si 

*22 
93 

111 
65% 
43 
14  78 
20% 
7tiB19 

»la18 

47^4 
S3% 


18Si 

44 

45 

U  Si 

55 

27J4 

76 

9Si 
22% 
93 
111% 
66 
48  «s 
15 
20% 

77  >, 

9 
47  Sj 
84 


iialtiiuure 

350  Con.  Gas  EL  D.  <fc  Pow.100    46 

266,        Do     pre! 100    80 

115  Northern  Central 60  115 

200  Seaboard  (new) 100    22 

Do     2d  pref 100    43 


Mar21  60  May23 
Marll  89  Apr 21 
Jan    a  132     Feb 28 


622  United  Ry  &  Electric   60 

Philadelphia 

187  American  Cement 60 

104!Ainerican  Railways 60 

l,97u  Gam  Una  Steel 50 

186  Klectric  Co  of  America  10 
3,901  Elec  Storage  Battery. .100 

305  Gen  Asphalt  tr  ctls 100 

1,061         Do     preftrctfs 100 

Keystone  Telephone...   50 

Lake  Superior  Corp 100 

345  Deuigh  C  &  Nav  tr  ctls.   60 

4,318  Lehigh  Valley 50 

2,359  Pennsylvania  RR 50 

506  Philadelp'a'Je(Pitl8bi.   50 

2,541  Philadelphia  Electric||.   26 

11,089  Plnla  Rapid  Transit ...   5W 

5,365  Reading 60 

8,53b  Tonopah  Mining    1 

2,083  Union  Traction 50 

1,367  United  Gas  Impt 5o 


Feb   8 
Jan  25 


12%  May  3 


18  J'nel7 
44  J'ne  6 
4414J'ne  3 
HSiJ'ne  8 
54  J'nell 
26% J'ne  4 
74     J'ne  3 

9  Si  reb  7 
20l4Apr  6 
89  Si  rue  6 
93  Feb  4 
64  J'ne  6 
46  J'ne  6 
j:13%  i<eu  3 
i5  Apr  28 
74     J'ne 

6  Si  Jan 
42     Apr  28 
82%  Apr  28 


27%  Jan  3 
47  Jan  8 
14Wan    4 


28  Jan  3 
50  J  an  6 
53  S;  J  an  lb! 

12  Si  Jan  14 
64*4  Marlll 
34%  Jan  29! 
84^  Jan  10 

13  uanlu| 
28J4  Jan    3 

123  Jan  7! 
121 14  Marls 
U9J18  Mar  9 
63l4Jan  8 
16 14  Mar  18 
2  3  Si  J  an  3 
86  Feb  18 
9%8Mayl3 
52J4  jan  3 
95%  Jan  10 


30  Mar1  48  Deo 
76  Mar!  89  May 
100  Jan  121  Si  Deo 
H34  Feb  28%  Deo 
22%  Feb    48     Deo 


Range  tor  Previous 
Year (1909 ) 


Lowest       Highest 


Mar'  48     Deo 


234  Feb    48     Deo 
U34  Feb     14  %  Deo 


26  Dec 
44%  J'ly 
32%  Feb 
a;10'g  Jan 
43  Jan 
15  Si  Jan 
53     Jan 

9  Si  Jan 
14J4  Jan 
96  Jan 
67  Feb 
63  %  Feb 
40%  Keb 
1 1  %  Fob 
24  7b  Jan 
59  Si  Feb 

534  Jan 
50%  Jan 
84%  Maj 


43  Jan 
48  Deo 
49%  Deo 
12%  J'ly 
63%  J'ly 
33%  Deo 
84%  Deo 
15  Apr 
33%  May 
125%  Deo 
113  Sep 
75%  Sep 
51%  Deo 
14%  Deo 
36  Si  Apr 
)£li\  Sep 
7i3i9  Mar 
58%  May 
95%  Deo 


PHILADELPHIA 


Bid 


illUCilVO   XocUa 

Allegheny  Val  pref 50 

Aniai  Asbestos  Corp.  100 

Prefened 100 

Ameiitan  Milling \« 

Amer    Pipe  Mtg......  100 

Bell  Telephone  (Pa).  100 

Cambria  lion 60 

Central  Coal  cfe  Coke.  100 
OonsoiTracof  NJ...100 
Easton  Con  Electric  6.50 

Ft  Wayne  &W  V 100 

Germantown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A . .  1 0 
Inter  Sm  Pow  &  Chem.60 
Keystone  Telephone  ..60 

Preferred 60 

Keystone  Watch  Case.K 
Leh  Vail  Tran  v  t  0...6O 

Preferred  v  t  c 50 

Lit  Brulliers id 

Little  Schuylkill 50 

Miuehill  &.  Schuyl  H..50 
N  Haven  Iron  <fc  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 
Pennsyl  RR  receipts . 

Pennsylvania  Salt 50 

Pennsylvania  Meel.,100 

Preierred 100 

Phila  Co  (Pitts)  pref.. .60 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Snsqueli  Iron  &  Steel.. 6 
Tidewater  Steel 10 

Preierred 10 

Union  Tr  ot  lud 100 

United  N  J  RR  <fc  C.  100 
Unit  Trac  Pitts  pref. .60 
Warwick  lrou<fe  Steel. 10 
West  Jersey  &  seaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Gas  &  Elec. 100 


44% 
77% 
75 


20% 
17 
SS, 


3% 
13% 


127 


108J, 


105% 
43 


83 


43% 
10 

62 


Ask 


78% 


9% 


4 
14% 
16 


43  Si 


246 


10% 
53 


PHILADELPHIA 


Bid 


Montis 

frices  are  all  "and 
interest." 
Alt&LVElec  4  %s'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AuiUyseoLVos  1911.J-D 
Atl  City  1st  5s  g  '19.M-N 
Bergifc  EBr  w  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
CI10C&  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  58  '19  J-J 
Col  St  Ry  1st  con  6s  1932 
ConTracofNJ  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  11  Gas-L  1st  g  6s  1928 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4%s  '14.Q-J 

RRs  4s  g 1914. y-F 

GenM  4%s  g.l924.Q-F 
Leh  VC  1st  6s  g '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph<fc  No  1st 4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOliioTrac  con5s'19.J-J 
Penn  gen  6s  1910  ...Var 

Consol5s  1919 Var 

Penn  <fc  Md  Steel  con  6s. 
Pa  &  NY  Can  6s  '39.A-0 

Con  4s  1939 A-O 

Penu  Steel  1st  6s'17  M-N 
People's  Trtr  certs 4s  '43 
P  Co  lst<fc  col  tr  6s'49  M-S 
Con&  col  tr  6s  1951M-N 
Phil  hUec  gold  trust  ctfs. 

Trust  certil's  4s 

P  &  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


82 
9734 


U334 


103 

106 

89 


101 


144 
96 


109 


102% 


102  % 
7534 


99 


Ask 


82% 


114 
i03' 


90 


110 
106 


117 
146 
96% 


103 

97% 
102% 

Hi 


PHILADELPHIA 


Bid    I  Ask 


Ph  &  Read  2d  5s  "33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. J  J 
Portland  Ry  1st  5s  1930. 
Ruch  Ry&  L  cun  5s  '54 J  -J 
Spanish-Am  Ir  6s  '27  J-J 
U  Trac  lud  gen  5s'19.J-J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Inv  lstcolltr 

8f  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930.J-D 
Wlka-B  G&E  con5s'55J-J 
BALTLUDltE 
Inactive  Stocks 
Ala  Cons  Coahfc  Iron.  100 

Pref 100 

Atlanta  <fc  Charlotte. .100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..60 

Preferred 50 

Georgia  Sou  <&  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

ItoiKlH 

Ibices  are  all  "  and 
interest." 

Anacustia  &  Put  5s 

Atl  &  Ch  ext  4  %s  '10.  J-J 
Atlan  C  L  RR4sl952M-S 
AtlCea8tL(Ct)ctfs5sJ-D 

Ctfs  uf  indebt  4s.. ..J -J 

6-20  yr  48  1925 J-J 

Bait  GPass  1st  6s  '11  M-N 
Bait  Fundg  63.1916  M-N 

Exchange  3  %s  1930  J-J 
Balt<fcPlst6sml'll  A-O 
BSP&O  lst4%s  '63F-A 
Bait  Trao  1st  5s. .'29  M-N 

Nu  Bait  Div  5s  1942  J-D 
Cent'l  Ry  cun5sl932  M.N 

Extifc  Imp  68.1932  MS 


102%' 


99        99^4 


81 

"89% 


120 

6% 
21% 
30 
94 
75 

1 


101 


103 


99  34 
104 

1)3% 


92 
105 
110 


101% 


81^ 
90  i< 


12  5 
7 
22% 


96 

80 

a 


101% 


105 


100% 
105 

91 


92% 
107 
HI 


UALTUIOUE 


Chas  Citylty  1st  5s'23  J-J 
Chas  Ry  G  Ao  El  5s  '99  M-S 
CharlCcfcA  2d  7s' 10  A-O 
City  &  Sub  1st  5s.. '22  J-D 
City  A  Sub(Was)lst6s'48 
Cual  <t,  1  Ry  1st  5s'20F-A 
ColcfeGrnv  1st  68.1916  J-J 
Consul  Gas  6s. ..1910  J-D 

6s ...1939  J-D 

Ga&  Ala  1st  cod  5s  '45J-J 
GaCar&N  lst5sg'29  J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo  &  Fla  1st  5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
MaconRy<feLtlst5s'53J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'26FA 
Mt  Ver  Cot  Duck  1st  6s. 
Npt  N&O  P  1st  5s'38  M-N 
Norfolk  St  1st  5s  "44. .J-J 
North  Cent  4  %s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  6s  1997.  J  J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  58 '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  6s  1926.J-J 
South  Bound  1st  5s. .A-O 
UE1  LcfeP  lst4%8'29  M-N 
Un  Ry  &  El  1st  43  '49  M-S 

Income  4b  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921. M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-3s  1991.J-J 

West  N  C  cun  6s  1914  J  J 

WesVaC<fcPl8t6g'll  J-J 

Wil  &  Weld  68..1936.J-J 


Bid  [  Ask 


102    |102% 


107% 

108 

ioi%io3 

100 

100% 

106 

109 

100 

100% 

107% 

108 

102% 

103 

104% 

104% 

110% 

112 

106 

107 

4134 

42 

7  Si 

8% 

102 

104 

105 

9434 

9534 

98% 

99% 

107 

109 

73% 

73% 

95 

100 

104 

107 

102 

mm 

107 

107 

110 

111 

82Jj 

83 

105 

107 

104 

106 

88 

99 

84 

84% 

68% 

58% 

80% 

80% 

100% 

104 

104 

104 

85 

•«..«• 

85 

. . ■■•• 

105 

.  -..•• 

100'4 

101 

108 

110 

*Bid  and  asked;  no  sales  un  thia  day.    II  Ex-rinhts.    ||  $15  paid,     t  $12%  paid,     i  $13%  paid,    i  $35  paid,    a  Receipts.  6  $25  paid.   o$30paid.   (t$42%paid. 
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Voturne  ol  Business  at  ^tock  Exchanges 

TRANSACTIONS  AT  Tin;  NEW  YOitK  3TOCK  DXCHANQE 
DAILY,  WEEKLY  .\N1)  YEARLY. 


Week  ending 
June  17   1U10 


lay 

-Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 


Stocks. 


Shares. 


286,306 
340,744 
326,938 
350,880 
294,07* 
176,105 


1,782,910  $154,971, 


Jtaitroad, 

<tc  . 

Bonds. 

11,079,600 
1,272,500 

1,800,500 

2,016*600 

1,040,000 

836,600 


(8,050,500 


u.  s 

Hands 


$5,000 

8,000 

$13,000 


.Sale j  w 

tfeiB  York  Stock 

Exchange 


Stocks — Xo.  shares... 

Par  value 

Bank  shares,  par 

Bonds 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds.. 


Total   bonds. 


Week  ending  June  17. 


1910. 

1,782,910 

$154,971. 700 
18,900 

$13,000 

401,500 
8,050,500 


SS, 408, 000 


1 909 


4,857,445 

$451,146,500 

$1,Q0Q 

$1,000 

775,500 

27.058,000 


828,437,500 


Jan.  1  to  June  17. 


91,277,40s 
,217,037,125 

8002,500 

$230,000 

25,867,700 

322,314,000 


1909. 


93,873,346 

58,596,337,475 
$45,000 

$200,700 

20,312,200 

665,294,900 


S348,411,700|       S685,S07,800 


DAILY    TRANSACTIONS    AT    TH':    BOSTON    AXD    PHILADELPHIA 
EXCHANGES. 


Week  ending 
June  1/    1910 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Boston. 


Listed      Unlisted 
shares       shares 


12,59{ 

14,888 
11,41: 
12,721 

12,10: 


9,081 

11,000 

0,338 

11,029 

10,348 

HOLIDA 


Bond 
sales 

SO, 200 
10,080 
18,560 
37.080 
21,100 


Philadelphia. 


Listed 
shares. 


6,373 
6,641 
11,257 
11.419 
8,177 
S.436 


r96| 


Unlisted 
shares 


4,221 
5,497 
4,788 
5.223 
4,634 
3,020 


S99.080I       52,303         27,383      8170,410 


Bond 
sales. 

S16.000 
22,825 
55,960 
31.500 
25.02 
19. 10C 


Outside  Securities 


All    bond   prices  are  now  "and   interest'    except    where   marked   "f." 


Street  Kai'ways 

New  York  OUy 

Bleeck  St  &  Fin  F  stk.100 

e  1st  mtge  4s  1950.  J-J 
e  B'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 
B'vvay  Sun  1st  5s  gu  1924 
eCent"   Cro-.st'n  stk... 100 

e  1st  mtge  0s  1922. M-N 
rCen  Pk  N  &  E  R  stk.101 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9 til  Ave  5s  See  Stocli 
Dry  D  E  B  &  B— 

e  1st  cold  5s  1932. _J-L 

e  Scrip  5s   1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914. ..F-A 
e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910.  M-i 
2d  income  6s  1915.  J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock.. 100 
Second  Avenue  stock. 100 

e  1st  .1  5s'09ext'10  M-N 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Per  1st  5s  1919...  A-O 
Third  Avenue — See  Stock 

Tarry  XV  P  &  M  5s  1 928 

YkersStRH5s  1946  A-O 
28th  &  29th  Sts  5s  '96  A-O 
e  Twenty-third  St  stk.100 
Union  Ry  1st  5s  1942. F-A 

Westchest  1st  5s  '43'J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

BB4WE5S  1933. .A-O 

Brooklyn  City  Stock. .10 

Con   5s — Sue  Stk    Exch 

Bkln  Hgts  1st  5s  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  '16.  J-J 

elstcon  5s  '41  op'16  M-N 

Bklyn  Rap  Tran — See  Stk 

Coney   Is!    &    Bklyn. .100 

1st  cons  g  4s  1948. .J-j 

Con  g  4s   1955 J-J 

Brk  C  &  N  5s  1939. J- J 
Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s     1944 A-O 

1st  4s  1951 — See  Stock 
N  W  bg  &  Flat  1st  ex  4  4s 
Stein  way  1st  6s  1922..J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931.. !:-  A 

Deb   6s  1917 A-O 

Columbus  MJ>  St  Ky..10i; 

Preferred 100 

Co'lum  Ry  con  5s — sec  Ph 

Crosst'wn  1st  5s  '33  J-D 

eSonn  Uy  &  Ltgconi.lou 

e  Preferred    100 

1st  &  ret  4  Hs — See  Stk 
Grand  Rapids  Ry  pref. 100 
e  Louisv  St  5s  1930..  J-J 
Lynn  &  Bos  1st  5s  '21  J-L 
{New  Url  Rys  &  Lgt.lOo 

e  Preferred    100 

Gen  M  %  4  Hs  '3  5 — See  S 

Pub  Serv  Corp  of  X  J.  100 

Tr  ctts  2%  to  6%perpet 

North  Jersey  St  Rv.loo 

1st  4S  1948 M-N 


Bid 

Ask 

15 

18 

50 

00 

120 

140 

984* 

097t 

Exc 

1st 

102 

105 

/   80 

85 

20 

:>,n 

so 

90 

EXC 

list 

98 

101 

'    40 

50 

250 

300 

/   95 

100 

200 

220 

/  "o"0 

ange 

ast 

Exc 

list 

Exc 

list 

160 

170 

14 

18 

991; 

50 

00 

120 

130 

60 

85 

88 

92 

Exc 

list 

/    50 

80 

75 

85 

/   15 

30 

200 

225 

100 

102 

15 

75 

99 

102 

97 

10-2 

155 

105 

ange 

list 

97 

101 

'91 

1(2 

951- 

97  b 

Exc 

list 

75 

78 

83 

75 

80 

95 

100 

Exc 

■1st 

ioa 

105 

Exc 

list 

90 

95 

-'J 

102 

103 

105 

104 

105 

90'  j 

98 

103 

100 

a    1st 

100 

74 

70 

79 

81 

EXC 

i'st 

85 

88 

1043) 

10  51.; 

104 

lUtil- 

;3", 

.41. 

581' 

59 

Ik  Ex 

1st 

112 

110 

98 

102 

0J 

74 

/o 

Street  RaMways 
Pub  Serv  Corp  N  J   (Com 
Cons  Tract  ot  N  J. .100 

1st    5s    1933 J-l) 

New'k  PasRy  5s  30  J-J 
Rapid  Tran  St  Ry.-lOO 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s     g     1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g   5s    1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928... J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.J-D 
2d  6s  opt  1914. .A-C 
So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  '46..  MS 
Trent  P  &  H  5s  1943. J-D 
United  Rys  ot  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — See  Stock 
UnitRys  San  Fran  See  SU 

Wash  Ry  &  El  Co 100 

Preferred ..100 

4s  1951 J-L 

Gas  Securit:es 

New   York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual   (las 100 

Xew  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
XY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

X  Y.&  Richmond  Gas. 10C 
XY&WestchesterL'ht'g — 

Deb  g  5s  1954  guar. J-J 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com.. 100 

e  Preferred 100 

1st  5s  1930. M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 

Preferred 50 

Amer  Light  &  Iract-.lOO 

Preferred 100 

Bay  State  Gas 50 

Binghton  (N  Y)  Gas  Wk 

1st  g  5s  1938 A-O 

lirookiyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk. .100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s  1938 ...J-U 

Denver  Gas  &  Elec 10C 

Gen  g  5s  1949  op. M-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.lOu 
Gas  &  El  Bergen  Co..  100 
e  Gr    Rap   1st   5s   '15.F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co.. 100 

4s  1958  op. F-A 

Indianapolis  Gas 51 

1st   c   5s    1952 A-C 

Jackson  Gas  5s  g  '37.  A-O 
s  Laclede  Gas. 100 

e  Preferred    100 

Madison  Gas  6s  1926.  A-O 
.Newark  Gas  6s  1944..Q-J 
.Newark  Consol    Gas..  10C 

c  Con   g  5s   1948 J-L 

Xo  Hudson  L  H  &  Pow— 

5s  1938 A-C 

Pacific  Gas  &   E,  com. 101 

Preferred ioc 

Pat  &  Pas  Gas  &  Elec.  1  0C 

c  Con   g   5s    1949 M 

st  Joseph  Gas  5s  1U37- J-) 
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88 
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981? 

991-> 

100 

103 

95 

97 

40 

50 

99 

102 

99 

101 

55 

(-0 

102 

106 

*44 

46 

*40U 

42 

:75 

280 

103 

105 

1£ 

b. 

97 

99 

Exc 

list 

41.1 

6I.1 

Exo 

list 

93 

96 

110 

140 

155 

92 

95 

300 

137 

143 

75 

80 

100 

101 

130 

140 

31 

33 

01 

06 

15 

20 

80 

85 

90 

95 
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127 

131 
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54 

55 

(-5 

87 

85 
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99 
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93 
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Kieciric  Companies 
Chic   Edison  Co — sec  Ch 
Gr't  West  Pow  5s  '46. J-J 
s  Kings  Co  ii    L&P  Co  10 
Narragau  iProvl    El  Co.5u 
NY&O  El   L  41'ow  Co  100 

Preferred 10c 

United   Elec  ot  X  J.  ..100 

1st  g  4s  1949 J- 1; 

Western    Power    com.lOi 

Preferred 10< 

Telegraph  and  Telephone 
e  Amer  Telee  &  Cable.  100 
e  Central  cc  So  Amer..  1 00 
Comm'l  Vn  Tel  (N  Y).  25 
Emp  &  Bay  State  Te .100 

Franklin    101 

I  Gold  &  Stock  lele.,.10l 
e  Northwestern  Teleg.    5c 

Pacific  <Sc  Atlantc 2f 

ePac  I'elep  &  Teleg  pt  .10' 
Southern  &  Atlantic.    2. 

Ferry  Companies 

U  &  N  Y  1st  0s  1911.J-.J 
X  Y  &  E  R  Ferry  stk.100 

1st  5s   1022 _.U-i\ 

XY&Hob  5s  May  '40. J-D 

Hob  Fy  1st  5s  1940  M-X 

X  Y  &  X  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  10C 

1st  mtge  5?  1919. .J-D 
e  Union   Ferry  stock. .100 

e  1st  5s  1920 .U  J\ 

Short-Term  Notes 
Am  Clg  ser  A  4s  '11..M  f 

Ser  B  4s  Mch  15  '12  M-S 
Bait  &  Ohio  ^sl9ir.J-D 
iSethleh  steel  os  '  I •: . _  .vl-  N 
Chic  &  Alton  5s  '13..M-S 
Uln  Ham  dc  D  4s  1913. J-J 
C  C  C  &  St  L  5s.  June  11 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1   1913 F-A 

Interb  R  T  g  6s  1911. M-N 
K  C  Ry&Light  6s  '12.M-& 
Minn  &  St  L  g  5s  '11. F-A 
s  N  Y  O  Lines  Eq  5s '10-27 
X  Y  N  H  &  H  5s  '10-'12 
St  L  &  S  F4Hs'12op.F-A 

5s  Mch    1    1913 M-S 

South  Ry  g  5s  1913. .F-A 
Tidewater  6s,  1913  guai 
\ Vabash  4  ^  s  .  .  1 9 1 3  .  M-  X 
U'estTclep  &  T  ..s  '12. F-A 
Westlngh'e  EI&M  6s  1910 

Railroad 

Chic  Gt  Wcom  tr  ctfslSee 
ePreferred  trctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30_  M-S 
Con  mtg  g  5s  1930. .J-J 
Income  5s,  July  1930.. 

Chicago   Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950 — See   Stock    Exch 

Xat  Rys  of  Mexico— See  S 

Xorth'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred ..50 

e  Railroad  Securities  Co — 
III  C  stk  trctfs  ser  A  52 

Seaboard  Company — 

1st   preferred 100 

Com  &.  2d  prel — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11.  M-S 

West  Pac  1st  5s  '33.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com. 10C 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware 100 

Am  Malting  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  St  Found  new — See  S 

6s  1-935.. A-O 

Deb  4s  1923. F-A 

American  Surety 50 

American  Thread  prec  5 
Am  Tobacco  Co  com. .101 
Amer  Typcfders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper. .100 

Preferred 100 

1st  s  1  g  5s  '19  op '09  J-J 
A',iGf&WIndSSL;nes.l00 

Preferred 10C 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car..  100 

Preferred 10c 

Bethi'm  Steel  Corp — See 
bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar.. .100 
Borden's  Cond  Milk..  100 

Preferred too 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred .100 

Casualty  Co  of  Amer.  .100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred 100 

Central    Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
I'hesebrough  Mfg  Cj-.100 
City  Investing  Co 100 

Preferred 100 

0  Clalliu   (H   lil    com. .100 

e  lit  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coal&l  pi  IOC 

1st  g   5s   1917 J-J 

Col  tr  6s  Oct  1956. .J-J 

Consol  Car  Heating 100 

Cons  Ky  Lgt  A:  Relrig.lOU 
Jousol    Rubber  Tirc.lOu 

Preterred 100 

Debenture  4s  H)5l     A-c 
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Induslria    an  I  M  tcel  Bi  I 

Crucible   s>tee H)         i:3- 

r  Preferred    1 0. 

d.-ivi  -Day  Copper  Oo;*i       <*U 
e  Diamond   Match  Co.ioo      98 

duPontlKDdaNcmPj    lOu  130 

e  Preferred    101      83 

e  Gold  4  KiS  1936 J-l 

Electric  Boat 100      22'2 

Preferred 101       00 

Empire  Steel 101       12 

Preferred 100 

General    Chemical 100       Ml- 

e  Preterred    ..100     10H- 

Gold  Held  Conso    Alines.  10      *9 

Gold-Hill  Copper 1     M'la 

Greene-Cananea 20      *7'-. 

Guggenheim  Explor'n  100     175 
e  Hackensacjc     Water    Cc 

Rcf  g  49  '52  op  '12. .J-J  87 
Hail  Signal  Co  com._10C  38 
Havana  Tobacco  C0..IO1         Hi 

Preferred 10(         9 

1st  g  5s  June  1  '22  J-D  /  60 
Hecker-Joncs-Jewell     i.tt 

1st    6S    1922 M  .-      103 

Her'g-Hali-Mar.    new. IOC      35 

Hoboken  Laud  &  Imp  10'       

e  5s   1910 ..hit        'j<j~> 

Houston  Ui! 10i 

Preferred IOC      35 

Hudson    Realty IOC     110 

i  Ingersoll-Kand  com.lOo       93 

ePreferred    100      97 

fntercontin't'l  Rubber.  100      2314 
Internat'l   Bank'g  Co. 100     110 
Internat"  Mcr  Mar — See!-  tk  Ex 
International  Nickel.. too     130 

Preterred 101       90 

1st  g  5s  1932 A-G        92 

International  Salt 100        6 

1st  g  5s  1951 A-O   /   52 

International    Si  ver.-lOO      60 

Preferred 100     108 

1st   6s    1948 J-L     110 

Internat  Smelt  &  Hetg  100     129 
internat  Tim--  Record.  10>,     150 

Preferred lot     100 

Jones  &  Laugnlin  Steel  Co 

1st  s  f  g  5s   1939.-M-X    ,T0U2 

;Lackawrtnna   Steel 100      41 

e  Tern  n;w  5s  1950.M-? 
2  Tem  deb  5s  191 5. .M-S 

■  Lanston  Monotype 100 

I  Lawyers'  Mtge  Co 100 

e  Leh  &  Wilkes-B  Coal   50 

e  LoriUard  (P»  pref 100 

Madison  Sq   Garden__100 

2d   OS   1919 M-N 

Manhattan  Transit 20 

Monongahela  R  Coal..   50 

Preferred 50 

Mortgage  Bond  Co 100 

Xat  Bank  of  Cuba 100 

Xat'l  Surety 100 

5  Nevada  Cons'd  Copper  0 
Xev-Ulah  Min  &  Sm.    10 

e  New  Central  Coal 20 

XYAir  Brake  6s — See  Stk 
X   Y   Biscuit  6s  1911. M-S 

e  New  York  Dock 100 

e  Preterred    100 

X  Y  Mtge  &  Security.  100 
X  Y  Transportation..  20 
Xiles-Bem-Poud  com.  100 

Xipisslng  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  S;lver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..   50 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Pope  MfgCo  com 100 

Preferred     100 

Pratt  &  Whitney  pret.lOC 

Producers  Oil 100 

Kealty  Assoc  (Bkiyni  .10^ 
Royal  Bak  Powd  com. 100 

Preferred 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 10C 

South  Irou  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  10c 

Preferred 100 

Standard  Milling  Co. .100 

Pre'erred 100 

1st  5s  1930 _M  N 

Standard  Oil  ot  N  J. .100 

Swift  &  Co — See  Bost  Stk 

1st   5s — Src  Chic   Stock 

Texas  Company 100 

e  Texas  &  Pacillc  Coal  100 
Title  Ins  Co  of  N  Y...100 
f'onopah  Min  (Nevada)  1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Underwood  Typew  pf 100 
Union  Typewriter  comlOO 

1st  preterred 100 

2d   preferred 100 

Un  ted  BU  Note  Corp.    50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred    100 

United  Copper 100 

Preferred 100 

U  S  Casualty.. 100 

U  S  Envelope  com 100 

Preterred 100 

U  S  Finishing .100 

Preferred .100 

1st  s  5s  1919 J-J 

Con   ';  5s  192  9 J-J 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  '51  opt  '11 
Col  tr  s  I  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.,100 
eUtah  Copper  Co — See  St 

Waterbu  y  Co  com 100 

Preferred ..100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

iVestingh'se  Air  Brake. 50 
West  El  &  Mfg  5s — SeeStk 
;Vorthing  Pump  pref.  100 
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[nuestment  and  Railroad  §utelligjeuc£* 


HAILHOAD    GKOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period      The  returns  0/  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  ADS. 


Ala  N  O  &  Tex  Pac 

N  O  &  N  East.. 

Ala  &  Vicksburg 

VIcksjShrev  &  P. 
Ala  Term  &  North.. 
Atcl»  Top  &  SFe... 
Atlanta  lilrm  &  Atl 
Atlantic  Coast  Line 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellefonte  Centarl.. 

Boston  &  Maine 

Bridgcton  &  Saco  R 
Bull  Koch  &  Pitts. . 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Cen  :al  of  New  Jer. 

Cen«  al  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Ry 
Chic  Burl  &  Quincy 
V  Chic  Great  West- 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Mil w  &StP... 

Ch  Mil  &  PugSd. 
Chic  &  Nrfrth  West. 
Chic  St  PM  &Om_. 
Chicago  Term  Trans 
Cin  Ham  &  Dayton 
Clev  Cm  Chic  &  St  L 
Colorado  Midland.. 
Colorado  &  South. . 
Colum  Newb  &  Lau 

Copper  Range 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchlld  &  Nor  E.. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &,  Fla 
Grand  Trunk  Syst- . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Intcroceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  S  >,ith. 
K  C  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  i^ast.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  <5c  Nashv.. 
Macon  &  Blrmlng'm 

Maine  Central 

Manistique 

Maryland  &  Penna. 
a  Mexican  Internat . 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Louis 
Missouri  Kan  &  Tex 
Minn  St  P  &  S  S  Ml 

Chicago  Division  j 
Mississippi  Centra  . 
Mo  Pac  &  Iron  Mt 

Central  Branch.  ' 
Nashv  Chatt  &  St  i^ 
a  Nat  Kys  of  Mexico 
Nevadr -Cal-Oregon 

Nevada  Central 

N  O  Great  Norther  1 
N  O  Mobile  &  Chic. 


Latest  Gross  hirninos. 


Week  or        Cvirenl     Freiir.us 
Montn.  Year.  Yea, 


May 

May    ... 

May 

April  ... 
April  ... 
1st  wkJune 

April 

April 

April 

May 

April 

April 

2d  wk  June 

April 

1st  wkJune 
1st  wkJune 
1st  wkJune 

April 

April 

4th  wkMay 
1st  wkJune 
1st  wkJune 

April 

1st  wkJune 
lst  wkJune 
— Sea  New 

April 

April 

April 

April ... 

March 

April 

— See  New 

April 

1st  wkJune 

March 

March 

April 

April 

April 

April 

April 

1st  wkJune 
1th  wkMay 
1st  wkJune 
1st  wkJune 
1st  wkJune 

April 

1st  wkJune 

April 

April 

April 

April 

April 

See  Sout 
1st  wkJune 
1st  wkJune 
1st  wkJune 
1st  wkJune 

May 

April 

April 

May 

1st  wkJune 
1st  wkJune 
1st  wkJune 
April  ... 
April  ... 
1st  wkJune 
April  ... 

April 

April 

April 

April 

1st  wkJunt 

May 

April 

May    

April 

1st  wkJunt 
3d  wk  May 
—  See  New 
1st  wkJune 
1st  wkJum 

May    

1st  wkJune 

April 


2d  wk  June 

April 

1st  wkJune 
1st  wkJune 
February  . 

April 

Wk  June  4 


$ 

288,858 

136,374 

113,170 

7,523 

9,386.631 

43,717 

2,812,401 

7,211,382 

265,494 

7,464 

3,539.685 

3.610 

219,840 

104,213 

266,200 

1,841,000 

190,700 

2,481,546 

311,111 

2.956 

554,177 

241,644 

6,803.593 

233,210 

115,599 

York  Cen 

5,480,336 

1,292,900 

5,787,615 

1,225,920 

126,448 

758,031 

York  Cen 

181,282 

280,254 

30,941 

63,415 

17,201 

30,8  91 

278,594 

1,756,841 

3,116,490 

430,800 

22  526 

32J170 

35,826 

24,105 

425,765 

63,373 

674,682 

4,282,670 

2,676 

82,456 

244,851 

hern  Rai: 

791,354 

115,774 

38,200 

40,299 

5,447,928 

169,018 

425,260 

5,097,060 

127,000 

142,686 

61,342 

195,572 

860,048 

33,600 

3,306,136 

45,151 

Inc  81, 

122,157 

95,878 

1,001,555 

8,527 

697,894 

3,564 

40,082 

173,19(1 

156,200 

York  Cen 

14,940 

92,990 

1,864,083 

457,256 

77,21.r 

969,000 

970,625 

1  097,940 

8,809 

3,762 

146,580 

33,291 


253,164 

115,635 

110,593 

4,916 

8,021,626 
36,989 

2,310,604 

6,048,186 

252,180 

4,218 

3,242,023 

3,069 

183,420 

116,571 

186,300 

1,424,000 
183.100 

2,228,572 

292,797 

1.591 

512,378 

230,179 

6,054,599 
203,478 
108,977 

tral. 

4,533,295 


4,942 

1,073 

88 

C06 

tral. 

167 

260 

30 

62 

12 

26 

226 

1,735 

2,820 

418 

14, 

29, 

32, 

19, 

136, 

62, 

666 

3,992 

1 

70 

214 

way. 

688 

103 

33 

34 

4,273 

153 

391 

4,665 

128 

148 

55 

161 

769 

24 

2,866 

42 

550 

104 

84 

840 

10 

647 

3 

37 

141 

136, 

iral. 

15 

77, 

1,790 

345, 


764 
751 
018 
842 

835 
653 
658 
081 
073 
832 
657 
832 
271 
300 
908 
695 
452 
853 
885 
724 
289 
489 
988 
285 
735 

306 
707 
796 
912 
553 
326 
,277 
394 
0J0 
647 
365 
,620 
321 
,100 
980 
,417 

030 
201 
745 
206 
825 
381 
490 
96.' 
700 

629 
961 
523 
825 


62,681 

861,000 

81)2,430 

,021,013 

10,947 

4,220 

59,922 

22,190 


July  1  to  l-attst  Dais. 


Current 
Year. 

$ 

3.-219.745 

1,561,457 

1,333, 250 

70,428 

87,442,681 

2,429,643 

25,198,598 

71,513,846 

2,531,521 

67,403 

36,082,148 

42,595 

8.548,863 

1,819,719 

11,858,800 

87,859,558 

11,370.491 

23,314,933 

3,144,156 

86.231 

29,225,682 

12,492,205 

73,951,390 

11,279,575 

5,599,800 

53,974,705 


61,521,569 

12,642,093 

949,603 

7,832,331 


968,642 
640,228 
222,060 
560,383 
170,645 
354,736 
,100,737 
586,180 
732,600 
959,953 
882,806 
469,439 
750,900 
143,939 
,235,298 
,074,022 
,071,891 
,691,161 
21,427 
745,549 
,593,788 

,869,540 
,793,305 
867,456 
,907,536 
,147,344 
,781,276 
,217,480 
,367,860 
,992,131 
,288,880 
154,296 
278,470 
974,274 
664.337 
,734  691 
374,403 
Inc  975 
,094.140 
992,443 
,114,777 
130.345 
,401,426 
36,111 
342,813 
,242,405 
,107,500 


777,201 

4,587,624 

24,553,288 

22,478,981 

737,803 


previ:  u; 
Year. 


2,858,755 

1,452,091 

1,295.315 

53,329 

78,292,899 

1,948,272 

21,958,46,1 

61,876,920 

2,453,972 

61,351 

32,739,889 

40,264 

6,849,199 

1,908,461 

9,050,200 

71,099,526 

10,588,668 

21,414,148 

2,908,5d'.l 

75.093 

24,725,503 

11,797,996 

66,040,113 

10,078,353 

4,951,219 

50,346,595 


50,635 
9,604 

18,416, 

422, 

47, 

1,270, 

1.574, 


887 
447 
39  I 
622 
381 
074 
87/'. 


55,002,552 

11,369,658 

812,144 

6,602,905 

1,929,649 

14,201,798 

221,921 

570,095 

86,105 

273,419 

1,766,921 

15,640,416 

27,851,423 

19,390,852 

590,555 

1,430,434 

1,611,498 

1,071,037 

5,075,012 

2,507,405 

6,013,350 

41,731,028 

17,341 

632,737 

2,412,230 

36,363,758 

5,187,823 

1,572,087 

1,680,855 

48,904,712 

1,582,280 

5,013,118 

52,626.824 

7,658,954 

6,835,328 

2,827,195 

1,795,884 

7,370,376 

1,244,221 

27,380,947 

339,633 

762 

995,408 

854,317 

42,738,929 

130,845 

6,892,516 

42,835 

314,484 

6.498,207 

6,301,600 

774,299 

3,897,182 

J3.410.043 

18,663,563 

581,109 

44,262,195 

9,312,884 

15,495,094 

373,931 

50,290 

490.518 

1,427,743 


I10ADS. 


c  N  Y  C  &  Hud  Rlv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L,. 
Peoria  &  Eastern 
Cincinnati  North.. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 
Tot  all  lines  above 
Tol  &  Ohio  Cent. 
N  Y  Ont  &  Western 
\  Y  N  H  &  Hartf.. 
N  Y  Susq  &  West-. 
Norfolk  &  Southern 
Norfolk  &  Western 
Northern  Central.. 
Northern  Pacific.  . 

Pacific  Coast  Co 

Pennsylvania  Co. .. 

a  Penn— E  of  P  &  E 

d  West  of  P  &  K . 

Pere  Marquette 

Phlla  Bait  &  Wash. 
Pitts  Cln  Chic  &StE 
Raleigh  &  Southport 
Reading  (  impany. 
Pbila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South . . 

Rock  Island  System 

St  Jos  &  Grand  Is!. 

St  Louis  &  San  Fran 

Chic  &  East  III.. 

J  Evansv  &  Ter  H 

Total  of  ail  lines. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line,  i 

Atlanta  &  Bum.  \ 

Florida  W  .Shore  j 

Southern  Indiana.. 

Southern  Pacific  Co 

Southern  Ry 

Mobile  &  Ohlo... 
Cln  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
W  Jersey  &  Seash.. 
Wheeling  A  L  Erie. 
White  River  (Vt).. 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earninns. 


Week  cr 
Month. 


...  5 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

a  Mexican  Railway 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  SouiLi 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines  (11) 

Northern  Central 

d  Penn — East  of  Plttsb  &  Erie.. 

d  Westot  Pittsb  &  Erie 

Phlla  Baltimore  &  Washington. 
Pittsb  Cln  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Curten'. 
Year. 


7,742,496 

3,770,324 

408,128 

309.712 

2,378,803 

2,274,959 

249,291 

96,591 

1,103,080 

254,661 

956,307 

19544  352 

168,553 

730,414 

5,079,352 

286  047 

246,706 

3,085,330 

1,066,602 

6,186,156 

617,310 

3.771,415 

13046  188 

Inc.  90 

1.353, Of. 

1,540,97- 

2.602.28J 

13,909 


July  1  to  Latest  Dale. 


Current 
Year. 


421,509       374,601   18,887,761    16,634,175 


79,658 

108.13  201 

1,069,500 

217,380 

182,649 

80.02  1 

38,179 

14,690 

256.952 

7;218 

17,254 

67,133 

7,463 

7,353,335 

695,041 

99,058 

571,644 

656,420 

435,114 

468,939 

3,987 

23,630 

823,947 


37,462 
28,255 
05,718 
1,855 
799 
503 
55,248 
1,256 
34,849 
10,030 
,443  2,058 
.597  40,938 
,496  10,510 
,510'    5.300 


,644 
,903 
,547 
,625 
,842 
,480 
,29S 
,692 
,884 
316 
381 
5S1 
847 
684 


106,151 

9,926,274 

9  55,014 

17  1,505 

158,393 

62,185 

37,602 

16,902 

225,614 

7,840 

15,751 

63,383 

7,269 

6,242,870 

710,182 

78,869 

519,614 

500,699 

438,214 

426,717 

2,487 

16,914 

705,387 


Period. 


fan  1 

Tan  1 

/an  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


269,387 
9,606,340 


$31,270 
6,284,997 

16,336 

3,265,500 

30,244,417 

15,481,866 

1,732.790 

1,412,730 

9,239,719 

9,461,582 

1,030,580 

385,900 

5,151.825 

901,820 

3,731.704 

78,774,933 

4,100,227 

52,894,929 

Inc  0,34 

5,716,136 

11,190,365 

308,617 

6,517,56  l 

1,542,978 


Precious 
Year 


;, 642, 088 
1,292,772 
1,934,860 
,604,991 
646,203 
54  J, 533 
L  ,000,505 
1,238,774 
l,7'.7,141 
(.603,668 
1,780,123 
!, 151,233 
), 908,350 
), 997, 257 


987,792 

100151827 

18,564,912 

9,132,291 

7,311,706 

3,329,094 

1,872,389 

1,115,646 

13,766,H87 

61,803 

1,024,719 

3,197,831 

68,039 

65,368,499 

7,356,454 

981,133 

24,603,303 

4,488  500 

4,478,284 

4,039,577 

233",  179 
9,371,847 

Previous 
Year. 


$24,193 

6,029,839 

16,788 

2,857,100 

27,460,553 

13,124,333 

1,410,211 

974,684 

8,248,347 

8,204,996 

888,471 

364,030 

3,414,048 

848,173 

3,116,020 

08,053.866 

3.719,127 

15,530,129 

2,400 

5,397,236 

8  826,148 

262,563 

5,847,132 

1,412,078 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nl  Year 

Prev's    Year 

Inc.  or  Dec. 

% 
17.45 

Monthly  Summaries. 

Cur'nt   Year 

Prev's   Year 

Inc.  cr  Dec.  |    % 

4th  week  Mch    (49  roads).. 

$ 
10,459,324 

5 
16,567.644 

S 

+  2,891,680 

Month  Aug    1903  (883  roadsi  . 

$ 
236,559,877 

$ 
206.877,01  1 

$ 

+  29.682.863 

14.35 

1st   week  Apr     (44  roads) 

12,373,504 

11,053,524 

+  1,319.980 

11.94 

Month  Sept    1909  (882  roads). 

240.005,956 

219  013,703 

+  27,052.251 

12.35 

2d    week  Apr     (40  roads) 

12,201    u2.1 

10,672,458 

+  1.529,165 

14.33 

Month  Oct     1909  (881  roads). 

222,000.181 

205,455.121 

+  16.551,063 

8.05 

3d    week  Apr     (42  roads) 

12,229,790 

10,714,807 

+  1,514,983 

14.21 

Month  Nov    1909  (756  roadsi  . 

2  17.370  051 

211,281   501 

+  36,089,450 

17.08 

4th  week  Apr    (44  roads) 

16,759  458 

14,156,647 

+  2,602,811 

18.38 

Month  Dec     1909  (756  roads) 

260,013,053 

232,201,182 

f  28,351  .871 

12.21 

1st    week-  May    (4  5  roads) 

12.190.20(1 

10,473.080 

+  1,717,174 

16.3!) 

Month  Jan     1910  (740  roads) . 

210,302,219 

182,019,825 

+  27.652,391 

15.14 

2d    week  May    (46  road.-.) 

12,383,885 

10,762,798 

+  1,621,087 

15.06 

Month  Feb     1910  (773  roads)  . 

202,258,490 

17  1,1  50, 72.1 

+  28,098,707  16.15 

3d    week  May    (45  roads) 

12,474,681 

10.784,565 

+  1,690,116 

15.67 

Month  Mch     1910  (739  roads) 

134,804,4  19 

203,220,599 

+31, 583, 854115. 54 

4th  week  Mav    (41   roads).. 

16,484,237 

14,038,171 

+2,445,766 

17.12 

Month  Apr    1910  (690  roads) . 

221,213,902 

194,049.806 

+  27.164.096J14.00 

1st  week  June  (44  roads) 

12.553,149 

10,954,872 

+  1,598,277 

14.50 

Month  Mav    1910  (   48  roadsi  . 

60,139.77. 

51,607,110  1 

-1-8,772.77M6.98 

e  Includes  the  New  York  &.  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  ds 

.es  not  make  returns   to   the    Interstate   Commerce   Commission,      f  Includes    Hvansville    & 

. — :s  tne  Cleveland  L,oraln  &  Wheeling  Ry.  In  both  years,     n  Includes  the   Northern  Ohio   Hit.      p  Includes  earnings  of   MasonClty 

&  Ft.  Dodire  and  Wise.  Minn.  &,  Pacillc.     s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov    1  11' 


a  Mexican  currency,  d  Cover;  lines  directly  operated. 
N.  Y.  Ry.,  the  latter  of  which,  bcin*  a  Canadian  road,  does 
Indiana  Kit.     o  Includes  the  Cleveland  Lorain  &  Wheeling  R' 


1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  first  week  of 

June.      The  table  covers  -14  roads  and  shows  14.59'  ,    increase 
in  the  aggregate  over  the  same  week  last  year. 


F^irst  Week  of  June. 

1910. 

1909. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern  -    _    _ 

80.924 

02.185 

18,739 

Atlanta  Birmingham  &  Atlantic 

43,717 

36,989 

6,728 

Buffalo  Roch  &  Pittsburgh 

192,824 

183,420 

9,404 

Canadian  Northern 

266,200 

186,300 

79,900 

Canadian   Pacific 

1,841,000 

1,424,000 

417,000 

Central  of  Georgia, 

190,700 

183,100 

7,600 

Chesapeake  &  Ohio 

554,177 

241.644 

512,378 
230.179 

41,799 
11,465 

Chicago  &   Alton 

Chicago  Great  Western 

233,210 

203.478 

29,732 

Chicago  Indianapolis  &  Louis  v. 

115,599 

108,977 

6,622 

Cln  New  Orleans  &  Texas  Pac. 

182,649 

158,393 

24,256 

Colorado   &  Southern.    .    . 

280,254 
430,800 

260,653 
418,300 

19,601 
12,500 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

24,105 

19,853 

4,252 

Detroit  Toledo  &  Ironton 

32,170 

29,695 

2.475 

Ann   Arbor       .    _    ._ 

35,826 

32,452 

3,374 

Duluth  South  Shore  &  Atlantic. 

63,373 

62,724 

649 

Georgia  Southern  &  Fla 

38,179 

37,602 

577 

Grand  Trunk  ot  Canada ] 

Grand  Trunk  Western \ 

791,354 

688,306 

103,048 

Detroit  Grand  Haven  &  Mil.  j 

Canada  Atlantic J 

International  &  Great  Northern 

127,000 

128,000 

1,000 

Interoceanic  of  Mexico 

142,686 

148,647 

5,961 

Iowa  Central             . 

61,342 
33,600 

55,365 
24,100 

5,977 
9,500 

Kansas  City  Mexico  &  Orient.  . 

Louisville   &   Nashville.. 

1,001,555 

840,745 

160,810 

Mexican    International 

173,190 

141,968 

31,222 

Mineral  Range 

14,949 
92,990 

15,629 
77,961 

15,029 

680 

Minneapolis  &  St  Louis 

Minneap  St  P  &  S  S  M 1 

Chicago  Division _J 

457,256 

345,825 

111,431 

Missouri  Pacific     

873,000 
217,386 

772,000 
174,505 

101.000 
42,881 

Mobile  &  Ohio..    .        _      .        _ 

National  Rvs  of  Mexico .. 

1,097,940 

1,021,013 

76,927 

Nevada-Calif ornia-Oregon    

8,809 

10,947 

2,138 

Rio  Grande  Southern     _      

12,747 

9,444 

3,303 

St  Louis  Southwestern 

197,539 

180,475 

17,064 

Seaboard  Air  Line. 

421,509 

374,601 

46,908 

Southern  Railway- 

1,069,500 

955,919 

113,581 

Texas  &  Pacific . 

256,952 

225,619 

31,333 

Texas  Central   

14,690 
17,254 

16,902 

15,751 

1,503 

2,212 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

67,133 

63,383 

3,750 

Wabash.     .       _   

555,417 

517,089 

38,328 

Total  (44  roads) 

12,553,149 

10,954,872 

1,610,268 

11,991 

Net  increase  (14.59%) 

1,598,277 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  Supplement,  we  print  the  April 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
April  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which 
is  obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves, 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statemnets 
will  find  them  readily  available.  We  also  give  (2)  the 
returns  of  such  roads  (even  where  the  figures  correspond 
exactly  with  those  in  the  Inter-State  Commerce  reports) 
which  go  beyond  the  requirements  of  the  Commission  and 
publish  their  fixed  charges  in  addition  to  earnings  and  expen- 
ses, or  (3)  which  have  a  fiscal  year  different  from  that  of  the 
Inter-State  Commerce  Commission,  in  which  latter  case  we 
insert  the  road  so  as  to  show  the  results  for  the  company's 
own  year.  We  likewise  include  (4)  the  few  roads  which 
operate  entirely  within  State  boundaries,  and  therefore  do 
not  report  to  the  Federal  Commission,  and  (5)  Mexican  and 
Canadian  companies.  We  add  (6)  the  roads  which  have 
issued  their  own  statements  for  April,  but  have  not  yet 
filed  any  returns  for  that  month  with  the  Commission. 
Finally  (7)  we  give  the  figures  for  any  roads  that  have 
already  submitted  their  May  statement. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Atch  Top  &  San  Fe.b--- Apr  9,386,631      8,021,626    )2, 704, 270   .73,199,761 

July  1  to  Apr  30 87,442,681   78, 292,899^29, 045, 134./30, 567, 718 

Baltimore  &  Ohlo.b Apr  7,211,382     6,048,186      2,095,738      1,939,272 

July  1   to  Apr  30 71,513,846   61,876,920   22,464,299   20,656,418 

Bangor   &  Aroostook _b. Apr       265,494         252,180         115,064  106,547 

July  1  to  Apr  30 2.531,521      2,453,972      1,046,828         887,372 

Belief  onte  Central,  b May  7,464  4,278  2,169         def.135 

Jan   1   to  May  31 31,270  24,193  4,470  1,458 

Brldgeton  &  Saco  River. Apr  3,610  3,069  321  97 

July  1  to  Mch  31 42,595  40,264  12,070  11,063 

Canadian  Northern Apr   1,153,100         741,200         331,200         223.900 

July  1  to  Apr  30 .10,367,700     8,143,800     2.965,500     2,380,000 

Canadian   Pacific. a Apr  7.985,230     6.384,038     2,981,111      2,143,507 

July   1   to  Apr  30 77.803,558   63,342,526   28,565,776    19,140,287 

Central  of  New  Jersey. b.Apr  2,481,546     2,228,572     1,129.022     1,008,515 

July  1  to  Apr  30 23,314,933   21,414,148   10,652,974     9,245,966 

Chesapeake  &  Ohio.b.-.Apr  2,700,954      2,183,233      1,046,098         859,004 

July  1   to  Apr  30 26,171,899   21,819,486    10,578  472      8,368,357 

Chicago  Great  Western  b  Apr   1,095,331  797,145         234,532  45,472 

Sept  1  to  Apr  30 8,121,302     7,306,921      2,018,637      1,146,530 


Gross  Earnings 

Current  Previous 

Iioads.                           Year.  Year. 

S  S 

Colorado  Midland. a Apr      181.282  107,k:s5 

July   1    to   Apr  30 1.968,642  1,929,649 

Colorado   &  Southern. b.Apr  1.291,770  1,096,856 

July  1   to  Apr  30 14.054.257  12.796,554 

Copper   Range,  b Mch          63,415  62,081 

July  1   to  Mch  31. 560,383  570,095 

Cuba  KH Apr       278,594  226,657 

July  1   to  Apr  30 2,100,737  1,766,921 

Delaware  &  Hudson.b.. Apr  1,756,841  1,735,832 

Jan   1    to    Apr  30 6,284,997  6,029,839 

Denver  ft  Rio  Grande. a.Apr  1,906,882  1,723,952 

July  1    to  Apr  30 ..19,638,453  17,268,952 

Duluth  So  Sh  &  Atl.b.-Apr       279,389  209,423 

July  1  to  Apr  30 2,701,054  2,203,007 

Erle.a Apr  4,282,670  3,992,489 

July  1  to  Apr  30 45,691,161  41,731,028 

Fonda  Johns  &  Glov. a. -Apr        82,456  70,285 

July  1  to  Apr  30 745,549  632,737 

Georgia  Rallroad.b' Apr      244,851  214,735 

July  1  to  Apr  30 2.593,788  2,412,230 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Apr  2,684,361  2,377,285 

July  1   to  Apr  30 27,884,566  24,942,068 

Grand  Trunk  Western  .Apr      569,381  494,924 

July  1   to  Apr  30 5,178,763  4,618,654 

Det  Gr  Haven  &  Milw.  Apr       154,755  130,909 

July  1  to  Apr  30 1,682,242  1,402,860 

Canada  Atlantic Apr      158,161  138,939 

July  1  to  Apr  30 1,702,320  1,490,351 

Gulf  &  Ship  Island.a.-.Mch       186,360         163,616 

July  1  to  Mch  31 1,612,258  1,428,953 

Hocking  Valley. b Apr      425,260  391,277 

July  1   to  Apr  30 6,217,480  5,013,118 

Illinois  Central. a Apr  5,114,834  4,391,602 

July  1  to  Apr  30 52,270,800  47,961,430 

plnteroceanic  of  Mexlco.Apr       794.306  726,709 

July  1  to  Apr  30 6,431,353  5,902,144 

Iowa  Central. a Apr      264,867  245.694 

July  1  to  Apr  30 2,841,524  2,544,529 

Kanawha  &  Mich. a Mch       252,167  158,100 

July  1  to  Mch  31 2,082,898  1,634,264 

Kansas  City  Southern. b.Apr      860,048  769,321 

July  1  to  Apr  30 7,974,274  7,370,376 

Long  Island Apr            Inc.  81,550 

Jan   1   to  Apr  30 Inc. 246, 930 

Louisiana  &  Arkansas. a.Apr     122,157  104,030 

July  1  to  Apr  30 1  094,140  995,408 

Louisville  Hend  &  St  L  a  Apr         95,878  84,201 

July  1  to  Apr  30 992,443  854,317 

Manistique.b May           3,564  3,381 

Jan  1   to  May  31 16,336  16,788 

Maryland  &  Penna.b... Mch         35,876  32,062 

July  1  to  Mch  31 302,731  276,994 

g  Mexican  International. Apr      759,413  593  639 

July  1  to  Apr  30 7,303,505  5.743,631 

Mineral  Range _b Apr         59,738  67,514 

July  1  to  Apr  30 699,862  689,687 

Minneap  &  St  Louis. a._Apr      402,418  302,348 

July  1  to  Apr  30 4.126,543  3,512,650 

Minneap  St  P  &  S  S  M.a  Apr  1,091,151  949,499 

July  1  to  Apr  30 12,872,762  10,549,609 

Chicago   Division.a.-.Apr       812,423  620,984 

July   1   to  Apr  30 7,334,602  6,290,414 

Mississippi  Central.b  ...Apr         77,215  62,681 

July  1  to  Apr  30 737,803  581,109 

Missouri  Kan  &  Tex.b.-Apr  2,233,637  2,001,752 

July  1  to  Apr  30 22,689,205  21,619,520 

Missouri  Pacific. b Apr  4,282,365  3,688,076 

July  1  to  Apr  30 44,484,887  39,035,195 

g  National  Rys  of  Mex. .Apr  5,020,856  4,480,173 

July  1  to  Apr  30 42,460,146  40,032,085 

Nevada-Cal-Oregon.b.-.Apr        29,991  37,872 

July  1  to  Apr  30 380,976  321,554 

New  Orleans  Gt  Nor. a. .Apr      146,580  59,922 

July   1   to   Apr   30 1,220,074  490,518 

c  N  YCent  &  HudRiv.b  Apr  7,742,496  7,370,829 

Jan   1   to   Apr  30 30,244,417  27,460,553 

Lake  Sh  &  Mich  So. b.Apr  3,770,324  3,336,855 

Jan   1    to   Apr  30 15,481,866  13,124,333 

e  Lake  Erie  &  West. b.Apr      408,128  363,916 

Jan   1   to   Apr  30 1,732,790  1,410.211 

Chic  Ind  &  South'n.b- Apr       309,712  237,427 

Jan   1    to   Apr  30 1.412,730  974,684 

Michigan  Central.b- ..Apr  2,378,803  2,190,468 

Jan   1   to   Apr  30 9,239,719  8,248,347 

Clev  Cine  Chic  &  StL  b  Apr  2,274,959  2,109,205 

Jan   1   to   Apr  30 9.461,582  8,204,996 

Peoria  &  Eastern. b--- Apr      249,291  223,373 

Jan   1   to  Apr  30 1,030,580  888,471 

Cincinnati  Northern _b  Apr        96,591  103,953 

Jan  1   to   Apr  30 385,900  364,030 

Pitts  &  Lake  Erie.b.-Apr  1,103,080  912,855 

Jan   1   to   Apr  30 5,151,825  3,414,048 

Rutland,  b Apr       254,661  242,738 

Jan   1   to   Apr  30 901,820  848,173 

N  Y  Chic  &  St  Louis,  b  Apr       956,307  858,730 

Jan   1   to   Apr  30 3,731,704  3,116,020 

Total  all  lines  above  b  Apr  19,544,352  17,950,349 

Jan   1   to   Apr  30 78,774,933  68,053,866 

Toledo  &  Ohio  Cent  .b.Apr       168,553  239,128 

July  1   to   Apr  30 3.454,041  3.468.072 

N  Y  Ont  &  Western_a..Apr      730,414  689,987 

July  1   to   Apr  30 7,032,938  6.929,285 

N  Y  Susq  &  Western. a- -Apr      286,047  304,941 

July   1   to  Apr  30 2,905,826  2,758,693 

Norfolk  &  Western. b... Apr  3,085,330  2,413.271 

July  1  to  Apr  30 29.009.257  24.059,982 

Northern  Central.b Apr  1.066.602     1,052,102 

Jan   1   to  Apr  30 4,100.227     3,719,127 

PaclncCoast Apr      617,310         566,582 

July   1   to  Apr  30 6,544,261      5,319,708 

Pennsvlvanla — Lines  directly  operated — 

East  of  Pitts  <fe  Erie. .Aprl3, 046, 188   11,875,388 

Jan   1   to  Apr  30 52,894,929  45,530,129 

West  of  Pitts  &  Erie.  .Apr         Inc.    901,100 

Jan   1   to  Apr  30 Inc. 6, 342, 400 

Pere  Marquette. b Apr  1,353,013     1,187,117 

July  1  to  Apr  30 13,373,900   11.826,882 

Pitts  Cln  Chic  &  St  L.a.Apr  2,602,289      2.226,656 

Jan   1   to  Apr  30 11,196,365     8,826,148 

Phlla  Bait  &  Wash Apr  1,540,973     1,442,173 

Jan   1   to   Apr  30 5.716,136     5.397.236 


Net  Ea 

Current 
Year. 
$ 
11,284 
205,067 

rnings 

l'n -i tous 

Year. 

i 

2.459 
343,160 

.",15,807 
5,104,218 

259,558 
4,234,917 

24,231 
251,083 

22.459 
146,712 

130,282 
881,647 

104,884 
769,577 

799,986 
2,415,055 

730,895 
2.159,645 

603,878 
5,610,539 

421,842 
4,731.890 

86,700 
859,435 

08,035 
605,424 

1,189,785 
12,875.225 

1,003.529 
10,827,170 

44,489 
382,847 

37.621 
312,424 

54,202 
704,226 

34,433 
478,127 

793.239 

6,578,343 

758,200 
6,474,039 

130,909 
1,305,631 

163,515 
1,198,551 

18,006 
394,147 

13,139 
296.923 

19,953 
280,426 

8.615 
71,256 

64,739 
451,397 

43,874 
327,016 

94,554 
2,334,858 

135,767 
1.618,826 

849,203 
10,964,770 

800,667 
10.829,715 

315,964 
2,300,475 

280,330 
2,004,845 

ft30,380 
?l592,928 

/115.835 
ft438,611 

74,611 
577,015 

22,964 
284.155 

296,436 
2,747,736 

299,343 
2,800,824 

Jnc.28,195 
1^.55,628 

56,543 
400,018 

41,079 
292,296 

19,717 
274,097 

15,414 
225,397 

defl,162 
def4,319 

def3,038 
def83 

11,250 
88,071 

10,441 
87,319 

309,010 
3.062,536 

274,254 
2,315,179 

def  1,401 
85,313 

11,828 
115,243 

&72.147 
fcl.118.546 

fcl6,267 
fcl, 006,835 

345,674 
5,491,696 

310.763 
3,950,733 

252,812 
2,220,540 

173,477 
1,754,580 

30,610 
300,764 

25,529 
225,198 

452,761 
6,737,982 

601,633 
6,481,291 

1,000,735 
12,999,403 

750,805 
10,971,975 

2,218.981 
16,589,928 

1.993,621 
15,802,320 

13,718 
199,824 

23,854 
177,936 

69,808 
454,464 

16.430 
69.302 

2,052,478 
6,621,141 

2,342,543 
7,047,145 

961,147 
4,887,780 

1,071,585 
4,472,733 

72,800 
420,575 

45,106 
166,831 

64,083 
440,383 

33,078 
217,407 

740,576 
2,710.642 

643,431 
2,356,014 

484,781 
2,392,424 

476,990 
1,888,230 

65,811 
292,738 

55,376 
201,713 

15,343 
90,999 

21,575 
67,667 

474,322 
2.692,842 

380,324 
1,524,918 

76,967 
229,785 

76,378 
200,224 

309,866 
1,270,256 

267,281 
795,406 

5,318,174 
22,049,565 

5,413,662 
18,938,288 

def48,522 
1.135.210 

29,774 
1.144.774 

245,191 
1,994,464 

210,150 
2,027,273 

92.825 
855,096 

118,766 
905,785 

1,208,159 
11,840.074 

944,271 
9,484.337 

273,654 
707,562 

272.554 
540,562 

101,146 
1,331,665 

103,019 
748,117 

3,252,756 
13,420.673 

3.117.256 
10,548.473 

Dec.       60,400 
inc.  1,693,900 

419,039 
4,090,526 

331.475 
3,384,087 

451,608 
2,417,038 

375,544 
1,775.991 

347,524 
1,124.138 

367,624 
1,066,938 

June  18  1910.] 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 
Reading  Company — 

Phlla  &  Readlng.b.-.Apr  4,234,635  3,476,012  1,751,971  1,514,385 

July   1   to  Apr  30 37,462,644  33,642,088  14,651,287  13.601,001 

Coal   &  Iron  Co.b Apr  4,433,099  4.633,805  264,775  257,983 

July  1  to  Apr  30 28,255,903  30,292,772  1,079,898  1,682,797 

Total  of  both  Cos.b-.Apr  8,667,734  8,109,817  2,016.746  1,772.368 

July  1  to  Apr  30 65,718,547  63.934,860  15,731,186  15,283,798 

Reading    Company Apr    142,715  129,596 

July  1  to  Apr  30 . 1,450,570  1,276,885 

Total   all   Cos Apr    2,159,462  1,901,964 

July  1  to  Apr  30 17,181,757  16.560,683 

Rio  Grande  Junction... Men         84,918  73,740  «25,475  «22.122 

Dec  1  to  Men  31 308,617  262,563  «92,585  «78,769 

Rio  Grande  Southern. b.Apr        47,588  42,843  15,571  10,429 

July   1   to  Apr  30 441,321  490,756  125,892  175,636 

Rock  Island  Lines. b Apr  5,034,159  4,618,013  729,798  1,406,213 

July   1   to   Apr  30 55,248,298  51,000,505  14,906,242  15,129,136 

St  Joseph  &  Grand  Isl.b-Mch       140,994  128.829  def36,118  32,014 

July  1  to  Mch  31 1,256,692  1,238,774  142,215  425,144 

St  L  Rocky  Mt  &  Pac.a.Mch       185,488      64,930      

July  1  to  Mch  31 1,444,346  1.056.648  490.359  324,110 

St  Louis  &  San  Fran.b.-Apr  3,189,471  2,997,852  954,936  1,163,962 

July  1   to   Apr  30 34,849,884  31,707,141  10,580,890  10,585,365 

Chic  &  Eastern  111.  b-.  Apr       737,747  785,302  142,459  280,883 

July  1  to  Apr  30 10,030,316  8,663,668  3,210,850  2,713,928 

Evansv  &  Terre  H.b.Apr       174,762  165,443  64,723  72,065 

July  1   to  Apr  30 2,058,381  1,780,423  791,118  656,563 

Total   all   lines. b Apr  4,101,980  3,948,597  1,162,117  1,516,909 

July  1   to   Apr  30 46,938,581  42,151,233  14,582,858  13,955,856 

St  Louis  Southwest'n.a.Apr       819,569  746,207  82,567  47,469 

July  1  to  Apr  30 9,308,051  8,788,494  2,256.922  1,864.747 

Southern  Pacific. a AprlO.833,201  9,926,274  3,239,800  3,348.253 

July  1  to  Apr  30 112,269,067100.151,827  39,867,230  34,239,819 

Texas  Central. a Apr        66,206  84,949  1,555  def2,l57 

July  1  to  Apr  30 892,502  1,031.060  246,290  283,856 

Texas  &  Pacific. b Apr   1.221,513  1,073.908  201,580  141,695 

Jan   1   to  Apr  30 5,082,031  4,558,579  1,138,566  845,596 

Tol  Peor  &  West.b Apr         79,705  75,441  def.4,221  1,216 

May 88,358  91,174  11,173  17,221 

.Tulv  1  to  May  31 1,074,950  1,008,969  237,136  187,159 

Union  Pacific.a Apr  7,353,335  6,242,876  2.785,244  2,711,520 

July  1   to   Apr  30 75,183,891  65,368,499  33,875,497  31.891,894 

Virginia  &  Southwest. b.Apr         99,058  78,869  26,763  9,631 

July  1  to  Apr  30 1,017,930  981,133  315,063  328,196 

Western   Maryland.a--.Mch      656,420  509,699  r287,992  rl65,064 

West  Jersey  &  Seashore  .Apr       435,114  438,214  31,554  89,554 

Jan    1    to  Apr  30 1,542,978  1,412,078  28,960  41,860 

Yazoo  &  Miss  Valley.a-- Apr       794,729  749.904  52,446  5,881 

July  1   to   Apr  30 8.782,393  8,666,460  1,332,109  996,166 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                        Year.  Year.  Year.  Year. 

$  $  $  $ 
Ablngton    &   Rockland   Elec 

Light  &  Power  Co.b. .Apr           6,917  4,802  1,574  1,429 

Jan   1   to  Apr  30 30,248  22,127  10,014  7.568 

Blackstone  Val  G  &  E.b.Apr        78,016  72,713  41,699  33,782 

Jan   1   to  Apr  30 346,661  317,570  180,616  153,498 

Edison  El  (Brockton)  .b.Apr  22,830  20,723  9,851  8,851 

Jan  1  to  Apr  30 103,048  90,623  49,554  40,554 

Fall  River  Gas  Works. b.Apr  31,104  33,048  13,083  15,781 

Jan   1    to   Apr   30 136,814  128,235  57,038  54,091 

Houghton  Co  El  Lt  Co. b.Apr  21,136  19,399  9,625  8,671 

Jan   1   to  Apr  30 97,294  91,396  50,937  46,066 

Keystone  Telephone  Co  aMay  96,688  91,727  50,987  46,672 

July  1  to  May  31 1,028,040  980,411  515,268  494,055 

Lowell  Electric  Corp. b.. Apr  35,489  27,982  17,082  10,586 

Jan   1   to  Apr  30 142,125  120,973  64,893  48,828 

Mlnneap  Gen  Elec  Co. b.Apr  101,141  84,450  57,887  44,548 

Jan   1    to   Apr   30 426,896  375,319  264,889  217.820 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 

Ii  For  April  1910  additional  income  is  given  as  showing  a  defiict  of  $13,138, 
against  a  deficit  of  $676  in  1909,  and  for  period  from  July  1  to  April  30  was 
a  deficit  of  $40,219  in  1910,  against  a  deficit  of  $59,142  last  year. 

j  The  company  now  Includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  and 
Texas  &  Gulf  Ry.  In  both  years.  For  April  taxes  amounted  to  $324,155, 
against  $272,651  In  1909;  after  deducting  which,  net  for  April  1910  was 
$2,380,115,  against  $2,927,110  last  year.  For  period  from  July  1  to  April  30 
taxes  were  $3,116,719  in  1910,  against  $2,426,508  in  1909. 

k  For  April  1910  additional  income  was  $8,371,  against  $18,117  in  1909, 
and  for  period  from  July  1  to  April  30  was  $116,433  in  1910,  against  $123,- 
589  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  March  1910  were  $333,498,  against 
$210,154  In  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  <^c. —  — Bal.  oj  Net  E'ngs. — 

Current  Previous  Current        Previous 

Roads.                          Year.  Year.  Year.            Year. 

$  $  $                    5 

Bangor  &  Aroostook Apr         84,171  81,889  £39,721         Z30.301 

July  1  to  Apr  30 842,661  820,737  £338,623       £147.794 

Bellefonte  Central May              236  243  1,933         def.378 

Jan   1   to   May  31 1,130  1,215  3,290                 243 

Brldgeton  &  Saco  River. Apr              593  635  def.272         def  538 

July  1  to  Apr  30 6.019  6,281  6,051              4,782 

Central  of  New  Jersey...  Apr       521,888  568,039  607,134         440,476 

July  1   to  Apr  30. 5,023,572  5,214,146  5,629,402     4,031,820 

Chesapeake  &  Ohio Apr    a463.807  a529,977  582,291         329,027 

July  1   to  Apr  30 a5, 126, 960  a5, 196,340  5,451,512     3,172,017 

Chicago  Great  Western.. Apr       227,242  279,110  43,683   def231.306 

Sept  1   to  Apr  30 1,736.292  2,303,938  367,121  dfl  ,131 ,360 

Colorado  Midland Apr        31,447  31.350  cdef32,946   cdef38,354 

July  1   to  Apr  30 313.887  313.500  cdefl26. 741    cdefl5,400 

Colorado  &  Southern.. .Apr      256, 112  251,302  c78,534        c44,773 

July   1    to  Apr  30 2,549,781  2.557,370  02,704,843  cl  ,984,787 

Copper   Range Mch         14,713  12,938  9,518  9,521 

July  1  to  Mch  31 115,926  109,937  135,757  36,775 

CubaRR Apr         36,667  .•(1,579  93,615  70,306 

July  1   to   Apr  30 361.877  329,937  519,770  439,639 

Denver  &  Rio  Grande... Apr      462,845  351,209  (1816,654  (/109.211 

July   1   to   Apr  30 4,461,357  3,380,674  (/3. 005. 758  (72,297,661 


— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current  Previous  Current        Previous 

Roads.  Year.  Year.  Year.            Year. 

O  <J>  *P                                    v 

Duluth  So  Sh  &  Atlan..Apr  96,751  91,014  £def4,775  £defl7,997 

July  1  to  Apr  30 963,003  906,175  £def56,630£def250.631 

Georgia    RR Apr  63,265  59,981  2701   £defl4,102 

July  1   to  Apr  30 614,579  607,182  2:191,136  £def37,175 

Gulf  &  Ship  Island Mch         31,426  33,724         £34,019         £10,806 

July  1  to  Mch  31 283,860  313,955       £176,195         £18,506 

Hocking   Valley Apr  (723,913  a81,439  70,641            54,328 

July  1  to  Apr  30 a333,153  a364,490  2,001,705      1,254,336 

Kanawha  &  Michigan.. Mch  26.356  23,275         £66,157  £8,651 

July  1  to  Mch  31 237,683  208,589  £471,441       £156,266 

Louisiana  &  Arkansas. ..Apr  26,532  21,248  £39,345         £27,670 

July  1   to   Apr  30 241,275  204,982  £243,491        £162,388 

Loulsv  Henderson  &  St  L  Apr        17,436  15,175  £2,807  £343 

July  1  to  Apr  30 165,679  164,714  £113,562         £64,224 

Maryland  &  Penna Mch  7,920  7,909  3,330              2,532 

July  1  to  Mch  31 72,086  71,317  15,985            16,002 

Mineral  Range Apr  14,224  16,308  £defl4,399     £def4,450 

July  1  to  Apr  30 142,487  146,114  £def51,078  £def29,259 

Missouri  Kan  &  Texas. .Apr  624,561  502,109£defl48,531       £104,990 

July  1   to   Apr  30 5,698,421  5,500.570  £1,253.015  £1,082,698 

Nevada-Cal-Oregon Apr  3,612  3,754  £10,852         £21,046 

July  1   to  Apr  30 36,419  39,460  £174,074       £149,920 

New  Orleans  Gt  Nor Apr  45,707  23,864  £35,862         £10,012 

July  1  to  Apr  30 461,571  219,552  £146,685  £def31,597 

N  Y  Ontario  &  West Apr  102,632  102,949  142,559         107,201 

July  1   to  Apr  30 968,058  942,034  1.026,406      1,085,239 

Norfolk  &  Western Apr  468,560  462,760  739,599         481,511 

July   1   to   Apr  30 4,664,855  4,448,467  7,175,219      5,035,870 

Pere   Marquette Apr  396,184  341,724  £29,148        £38,350 

July  1  to  Apr  30 3,722,368  3,559,673  £431,711         £52,033 

Reading    Company Apr  880,000  873.542  1,279.462     1,028,422 

July  1  to   Apr  30 8,800,000  8,735,417  8,381,757     7,825,266 

Rio  Grande  Junction Mch  8,333  8,333  17,142           13,789 

Dec  1  to  Mch  31 33,333  33,333  59,252           45,436 

Rio  Grande  Southern. ..Apr  20,256  18,351  £def3,893     £def6,471 

July  1  to  Apr  30 196,374  194,057  £def58,792     £def5,602 

St  L  Rocky  Mt  &  Pac... Mch  34,372      30,558      

July  1  to  Mch  31 303,825  291,365  186,534            32,745 

St  Louis  South  western..  Apr  170,416  169,836  £df.35,944   £df.79,897 

July  1  to  Apr  30 1,721,395  1,685,260  £986,167       £570,777 

Texas  Central Apr  5,372  3,802  def3,817       def5,959 

July  1   to  Apr  30 57,007  47,627  189,283          236.229 

Toledo  Peoria  &  West... Apr  24,570  26,352  £df.24,122   £df. 21,876 

May 25,479  23,926  £def.9,706    £def.4,412 

July  1  to  May  31 271,185  259,633  £def.5,893   £df.48,816 


Companies. 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 

$  $ 


—Bal.  0/  Net  E'ngs. — 

Current        Previous 

Year.  Year. 


Ablngton    &   Rockland 
Light  &  Power  Co... 

Jan   1   to  Apr  30. 
Blackstone  Vail  G  &  E. 

Jan   1   to  Apr  30. 
Edison  El  (Brockton).. 

Jan  1  to  Apr  30. . 
Fall  River  Gas  Works... 

Jan  1  to  Apr  30. . 
Houghton  Co  Elec  Lt  Co 

Jan  1  to  Apr  30.. 
Lowell  Elec  Light  Corp. 

Jan   1   to  Apr  30. . 
Mlnneap  Gen  Elec  Co... 

Jan  1  to  Apr  30.. 


Elec 
-Apr 


.Apr 


Apr 
Apr 
.Apr 
Apr 
Apr 


755 

2,881 

29.316 

101,829 

3,794 

16.571 

3,704 

14,412 

4.333 

17,268 

4,685 

18,240 

30,634 

126,942 


336 
1,325 

29,414 

103,596 

3,187 

12,388 

2,495 

10,095 

4,131 

16,487 

4,184 

16,307 

30,097 

120,983 


819 

7,133 
12,383 
78,787 

6,057 
32.983 

9,379 
42,626 

5,292 
33,669 
12,397 
46.653 
27,253 
137,947 


1,093 

6,243 

4  368 

49,902 

5,664 

28,166 

13,286 

43,996 

4,540 

29,579 

6.402 

32,521 

14,451 

96,837 


a  These  figures  are  after  deducting  other  income. 

c  After  allowing  for  net  miscellaneous  debt  to  Income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

c  After  allowing  for  net  miscellaneous  charges  and  credits  to  income. 

£  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings . 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

American  Rys  Co 

May      

335,599 

310,682 

1,504,982 

1,375,977 

cAur  Elgin  &  Chic  Ry 

April 

120,384 

106.412 

444.27C 

402.356 

Bangor  Ry  &  El  Co.. 

April 

41,705 

38.424 

166,723 

150.818 

Baton  Rouge  Elec  Co. 

April 

8.303 

7,344 

34,204 

29,527 

Binghamton  St  Ry.. 

April 

26,924 

24,972 

106,658 

100,881 

Birm  Ry  Lt  &  Power 

April 

214.835 

182,667 

851,127 

733,514 

Brockton*  Ply  St  Ry 

April 

8.744 

9.096 

29,498 

30,491 

Cape  Breton  Elec  Co. 

April 

20,730 

16.511 

81,244 

67,196 

Carollna  Pow  &  Lt  Co  April 

17,985 

14.948 

70,236 

57.386 

Central  Penna  Trac   . ;  May    

69,934 

66.350 

319,795 

290,850 

Chariest  Con  Ry  G  &  E  March 

67.314 

60.394 

199,914 

179.063 

Chic  &  Oak  Park  El  Ry 

March 

74.080 

67.570 

642.154 

583,713 

Chicago  Railways  Co. 

March 

1096,576 

985,927 

3,052,173 

2,783.618 

Cleve  Palnesv  &  East 

April 

25,207 

21,807 

90,063 

77,620 

Dallas  Electric  Corp. 

April  _  _ 

113,406 

100,964 

452,176 

400,471 

Detroit  United  Ry. . . 

3d  wk  May 

168,032 

140,314 

3,211,894 

2,681,444 

Duluth-Superlor  TrCo 

April 

84,568 

75,422 

326.012 

287,923 

East  Penna  Rys  Co_. 

April 

46,957 

44,289 

193,551 

168,980 

East  St  Louis  &  Sub. 

May    

183,478 

171,072 

918,799 

792,328 

El   Paso   Electric 

April 

49,490 

46.493 

212,866 

188,980 

Fairm  &  Clarks  Tr  Co 

May        .    _ 

51,827 

42.122 

216,455 

170,171 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

April 

121,522 

106,251 

476,008 

420,971 

Galv-Hous  Elec  Co 

April 

104,550 

93.721 

396,224 

363,319 

Grand  Rapids  Ry  Co. 
Havana  Electric  Ry 

April 

86,632 

77,625 

337.663 

302,801 

Wk  Junel2 

41,166 

41.157 

933.479 

881,157 

Honolulu  Rapid  Tran 

&  Land  Co 

April 

36,129 

33.406 

145,263 

128,269 

Houghton  Co  Trac  Co 

April 

24,248 

25.727 

98,771 

96,613 

Illinois  Traction  Co.. 

April 

466.497 

415,058 

1,893,509 

1,677,715 

Jacksonville  Elee  Co 

April 

4  7.213 

40,307 

190,34  1 

156,083 

Kansas  City  Ry  &  Lt 

April 

601 . ITT 

552,628 

2,389.494 

2,185.070 

Lake  .Shore  Elec  Ry. 

April 

86,915 

78.574 

322.770 

289.316 

Mllw  El  Ry  &  Lt  Co. 

April 

374,426 

336,041 

1.481,239 

1,326,886 

Mllw  Lt  Ht  &  Tr  Co. 

April 

71,315 

60,523 

275,951 

232,182 

Montreal  Street  Ry    - 

\\  l<  J  unci  1 

85,088 

78,651 

1.791.39  1 

1 ,607,874 

Nashville  Ry  &  Light 

April 

147.519 

139,939 

581.833 

544.354 

New  Orleans  Ry  &  Lt 

April 

537.175 

494,827 

2.1  10.821 

2.0  18,057 

North  Ohio  Trac  &  Lt 

April 

173.763 

151,906 

658,339 

586.989 

North  'Texas  Klce  Co 

April  .    . 

111,280 

1)7,837 

I38.N!)I> 

378, 1 18 

Northwest  Elcv  Co_. 

Mav    

18  4,353 

173,635 

913,131 

864.924 

Norf  &  Portsm  Tr  Co 

April 

155,338 

138,858 

605,115 

d607,417 

Oklahoma  City   Ry-  - 

April 

48,747 

32.071) 

17  1,05  5 

111,611 

Padueah  Tr  &  LI  Co 

April 

20,389 

18,352 

Pensacola  Elect  rlc  Co 

April 

22.263 

18. :-.;.  II 

81.219 

76,437 

1010 
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Latest  Gross  Earnings. 

Jun.  1  to  latest  dale. 

Name  oj 

Road. 

II  ecfc  or 

current    Previous 

Current 

rcrious 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

% 

$ 

Port(Ore)  By  i.&P  Co 

May    

ice, 136 

399,590 

2,166,734 

1  ,8  1  l  ,036 

Puget  Sound  Elec  Co 

April 

158,919 

148,581 

592,286 

.,;;;i, 906 

Rl )  (ie  Janeiro  Tram 

Light  &  Power 

April 

657.822 

609,162 

2,511,640 

2,363,968 

St  Joseph  (Mo)  Ry  Lt 

Ileal  &  Power  Co.. 

May    

79,587 

77,187 

408,614 

377,824 

Sao  Paulo  Tr,  Lt  &  P 

April 

231,521 

204.484 

907,869 

813,115 

sa\  annah  Electric  Co 

April 

80,651 

47,488 

19  l  ,586 

190,1  )•". 

Sea  tile   Electric  Co 

April 

460,490 

422,128 

Sou  Wisconsin  Ry  Co 

April 

13,855 

12.414 

53,994 

48,532 

Tampa  Electric  Co 

April      . 

48,302 

46,432 

212,067 

199,046 

Toledo  Kvs  &  Litrlit 

March 

242,079 

217.872 

738,566 

657.180 

Toronto  Railways 

March 

341.999 

298,142 

974,264 

801,768 

Twin  City    Rap  Trnn 

4th  wkMay 

207.569 

190,691 

2,925,853 

2,651,325 

Underground    El    Ry 

of  London — 

Three  lube  lines 

YVk  Jun   1  1 

£12,265 

£13,025 

£305,500 

£299,425 

Metropolitan  Dist 

VVk  J  nn  1 1 

£10,947 

£1(1,647 

£250,746 

£2  2  6,: 34  5 

United  Tramways 

Wk  Jun  11 

£6,798 

£   5,659 

£138,076 

£129,834 

United  RRs  of  San  Fr 

April 

648,015 

620,626 

2,494,867 

2,337,252 

Whatcom  Co  Ry  &  Lt 

April       .    _ 

32,661 

31,552 

134,515 

127,817 

c  These  figures  are  for  consolidated  company, 
the  Norfolk  County  Ferries. 


d  Includes  earnings  of 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  28  1910.  The 
next  will  appear  in  the  issue  of  June  25  1910. 


Roads. 


Gross  Earnings 

Current        Previous 


Year. 
$ 

8,303 

34,204 

8,744 

29,498 

20,730 

81,244 

69,934 

319,795 

1,096,576 

3,052  173 

40,695 


113,406 
452,176 
183,4  78 


Baton  Rouge  Elec  Co. b- Apr 
•Jan   1   to  Apr  30 

Brock'n  &  Ply  St  Ry.b-Apr 

Jan   1    to  Apr  30 

Cape  Breton  Elect  Co.b.Apr 

Jan  1  to  Apr  30 

Central  Penna  Tr  Co May 

Jan   1   to  May  31 

Chicago  Railways  Co Men 

Jan  1   to  Mch  31 

Columbus  Elect  Co_b Apr 

Dallas  Elect  Corp.b Apr 

Jan   1   to  Apr  30 

East  St  Louis  &  Sub.  b-- May 

Jan  1  tc  May  31 918,799 

El  Paso  Elect  Co.b Apr        49,490 

Jan   1   to  Apr  30 212,866 

Fairm  &  Clarks  Tr  Co.b. May         51,827 

Jan   1  to  May  31 216,455 

Galv-Houston  El  Co.. b.. Apr      104,550 

Jan   1   to  Apr  30 396,224 

Houghton  Co  Tract  Co.b  Apr         24,248 

Jan   1   to  Apr  30 98,771 

Interbor  Rap  Trans. n. .May  2,571,717 

July  1  to  May  31 26,666,569 

Jacksonville  Elect  Co.b.Apr        47,213 

Jan   1   to  Apr  30 190,341 

North  Texas  Elec  Co.b.Apr       111,280 

Jan  1   to  Apr  30 

Oklahoma  City  Ry.b Apr 

Jan   1   to  Apr  30 

Paducah  Trac  fie  LtCo.b  Apr 
Pensacola  Elect  Co.b Apr 

Jan   1   to  Apr  30 

Puget  Sound  Elect  Co.b.Apr 

Jan  1   to  Apr  30 

Savannah  Elect  Co.b Apr 

Jan  1  to  Apr  30 

Seattle  Elect  Co.b Apr 

Tampa  Elect  Co.b Apr 

Jan  1  to  Apr  30 

Whatcom  Co  Ry  ALt.b.Apr 

Jan  1  to  Apr  30 


438,890 
48,747 

174,055 
20,389 
22,263 
84,219 

158,919 

592,286 
50,651 

194,586 

460,490 
48,362 

212,067 
32,661 

134,515 


Year. 
$ 
7,344 

29,527 
9,096 

30,491 

16,511 

67,196 

66,350 
290,850 
985,927 
,783,618 

29,778 
100,964 
400.471 
171,072 
792,328 

46,493 
188,980 

42,122 
170.171 

93,721 
363,319 

25,727 

96,613 

2,406,186 

24,352,626 

40,307 
156,083 

97,837 
378,448 

32,070 
111,611 

18,352 

18,559 

76,437 
143,581 
533,906 

47,488 
190,143 
422,128 

46,432 
199,046 

31,552 
127,817 


Net  Earnings 

Current        Previous 


Year. 
S 

3,141 

12,332 

2,163 

4,035 

9,070 
33,513 

20,974 
82,774 
rc328,973 
n915,652 
24,752 
38,896 

147,713 
80,740 

425,010 
20,616 
97,186 
33,275 

133,689 
38,491 

132,900 
10,769 
43,460 
1.479,162 
14,995,993 
22,770 
91,146 
50,278 

197,149 
22,391 
74,682 
8,047 
9,508 
34,932 
53,346 

158  829 
17,910 
71,364 

187,224 
17,154 
95,211 
13,571 
51,014 


Year 
$ 

1,291 

7,637 

2,071 

5.758 

5,302 

21,195 

19,630 

70,072 

72295.778 

nS35,085 

14,300 

39,280 

152,045 

75,534 

338,578 

17,189 

72,525 

28,760 

106,231 

38,475 

136,610 

11,470 

36,367 

1,373,441 

12,835,360 

16,376 

63,265 

41,305 

158,924 

11,524 

36,510 

7,215 

7,091 

31,705 

39,694 

141,584 

16,686 

69,636 

160,286 

17,797 

82,907 

13,552 

52,768 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  figures  represent  30%  of  gross  earnings 


Interest  Charges  and  Surplus. 


Roads. 

Baton  Rouge  Elect  Co. .Apr 
Brockton  &  Plym  St  Ry.Apr 

Jan   1    to  Apr  30.. 

Cape  Breton  Elect  Co Apr 

Jan   1   to  Apr  30 

Columbus  Elect  Co Apr 

Dallas  Elect  Corp'n.  .  ...Apr 

Jan  1  to  Sept  30 

East  St  Louis  &  Sub May 

Jan    1    to   May  31 

El  Paso  Elect  Co Apr 

Jan   1   to  Apr  30 

Fairm  &  Clarksb  Trac. . .  May 

Jan   1   to   May  31.. 

Galveston-Houst  El  Co.  .Apr 

Jan    1   to   Apr  30 

Houghton  Co  Tract  Co.. Apr 

Jan   1   to  Apr  30. 

Interbor  Kap  Trans  Co.. May 

July  1  to  May  31 

Jacksonville  Elect  Co   ..Apr 

Jan   1   to  Apr  30 

North  Texas  Elect  Co. ..Apr- 
Jan   1   to  Apr  30 

Paducah  Trac  &  Lt  Co. .Apr 
Pensacola  Elect  Co Apr 

Jan   1   to  Apr  30 . 

Puget  Sound  Elect  Co Apr 

Jan   1   to  Apr  30 

Savannah  Elect  Co Apr 

Jan   1   to  Apr  30 


—Int.,  Ren 

Current 

Year. 

$ 

1,959 

1,808 

7,185 

5,049 

19,224 

19,980 

26,000 

102,443 

50,351 

250,390 

8,300 

34,000 

12,609 

62,684 

23,54  0 

90,191 

6,316 

24,813 

882,148 

9,673,219 

9,290 

36,072 

19,080 
74,308 

7,047 
4,937 
19,400 
50,54  0 
201,609 
17,901 
69,651 


tals,  efec. 

Previous 

Year. 

$ 

1,921 

1.758 

7,982 

5,055 

19,029 

12,861 

28,833 

112,028 

49  429 

247,850 

7,900 

31,625 

12,309 

61 ,564 

21,259 

83,288 

6,242 

22,032 

867, 714 

9,520  938 

9.345 

30,031 

17,190 

68,785 

7.033 

4,322 

17,434 

46,001 

180.278 

17,442 

68,210 


— Bal.  oj  Net  E'nqs. — 
Current        Previous 


Year. 
S 

1,182 

355 

def3,150 

4,021 

14,289 

4,772 

12,296 

45,270 

30,389 

175,214 

12,310 

63.186 

20,666 

71,005 

14,951 

42,709 

4,453 

18,647 

626,347 

5,701 ,833 

13,480 

55,074 

31,198 

122,8  11 

1,000 

4,571 

15,472 

2,800 

def42,780 

9 

1,713 


Year 

$ 

def  630 

313 

def2,224 

247 

2,166 

1,439 
10,453 
40,017 
26,105 
90,728 

9,289 
40,900 
10,451 
44,007 
17,210 
53,322 

5,228 
13,735 

590,438 

4.233,939 

7,031 

26,634 

24.11.-) 

90,189 

182 

2,769 

14,271 

def6,307 

def 38, 694 

def  756 

1.426 


— Int.,  Rentals.  &c. — 
Current        Previous 
Roads.  Year.  Year. 

%  i 

Seattle  Electric  Co Apr       108,708         104.141 

Tampa  Elect  Co Apr  4,590  4,796 

Jan    1    to   Apr  30 17,545  17,806 

Whatcom  Co  Ry  &  Lt Apr  8,370  8,138 

Jan    1    to   Apr   30 35,020  33,937 

x  After  allowing  for  other  Income  received. 


— Hal.  of  Net  E'ngs. — 
Current        Previous 


Year. 
$ 
78,516 

12,564 
77.666 

5,201 
15.994 


Year. 
t 

56,145 
13,001 
65,101 
5,412 
18.83 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  st <  .mi 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  28.     The  next  will  appear  in  that  of  June  25. 

Havana  Electric  Railway,  Havana,  Cuba. 
(Report  for  Fiscal  Year  ended  Dec.  31  1909.) 
President  Warren  Bicknell,  New  York,  May  1910,  wrote-' 
"The  gross  earnings  increased  in  1909  $211,840,  or  9.3%;  the 
net  earnings  from  the  stage  lines  show  an  increase  of 
$21,763,  or' 33.8%;  the  gross  earnings  per  track  mile  in  1909 
were  $40,908;  in  1908,  $38,448;  and  the  ratio  of  operating 
expenses  to  gross  earnings  was  reduced  from  50.15%  in 
1908  to  45.34%  in  1909." 

Information  .from  Report  oj  Gen.  Man.  F.  Steinhart,  Havana,  Feb.  1  1910. 
Owing  to  the  increasing  requirements  for  car  service,  lt  was  decided  to 
Increase  the  power  plant  capacity  by  1,500  kilowatts  (2,000  h.  p.)  of  gen- 
erating machinery,  at  an  estimated  cost  of  $150,000;  more  than  75%  of 
this  has  been  contracted  for  at  an  actual  Investment  of  much  less  than  that 
proportion.  The  plans  for  this  year  contemplate  considerable  activity. 
The  service  In  the  down-town  portion  of  Havana  has  become  so  congested 
that  additional  trackage  Is  absolutely  imperative,  especially  as  new  outlying 
lines  are  about  to  be  built.  Therefore  it  has  been  decided  to  construct  a 
new  line  on  Luz  St.  from  Egido  to  San  Pedro,  and  also  a  connection  on 
Cuba  St.  from  Sol  St.  to  Luz  St.  The  growth  of  the  Concha-Luyano  and 
the  Puentes  Grandes  districts  necessitates  the  early  building  of  lines  to 
serve  them,  and  these  are  among  the  first  works  to  be  undertaken  during 
the  ensuing  year  (1910). 

RESULTS  FOR  CALENDAR    YEARS. 

1909.  1908.  1907.  1906. 

Gross  earnings,  railroad.   $2,106,761      $1,937,797     $1,810,888      $1,570,302 
Gross  earns.,  stage  lines.         381,886  339,010  332,234  348,801 


Total  gross  earnings..  $2,488,647 
Oper.  exp.  of  railroad..  $955,237 
Oper.  exp.  of  stage  lines  295,812 
Taxes  (and  in  1907  rentals)       13,310 


Total  oper.  expenses.   $1,264,359 

Net  earnings $1,224,288 

Other  Income .r22,717 


$2,276,807 

$971,725 

274,699 

12,858 

$1,259,282 
$1,017,525 


$2,143,122      $1,919,103 
$964,7331 
254,21li    $1,254,660 
13,79lJ 


$1,232,735      $1,254,660 

$910,387         $664,443 

774  287 


Total  net  Income $1,247,005 

Int.  on  funded  debt $430,303 

Sink,  fund  for  bonds 

Pref.  dividends (6)300,000 

Common    dividends. __ (4  H)335, 866 
Miscellaneous 371 


$1,017,525  $911,161 

$438,142  $440,037 

105,050 

(6)299,998(5^)275,000 

(2)149,274         

3,781         


$664,730 

$400,862 

95,800 

(4)200,000 


Total $1,066,540  S891.195  $820,087  $696,662 

Balance- sur  .$180,465sur  .$126,330    sur.S91,075    def. $31, 932 

x  "Other  Income"  In  1909  Includes  $21,492  collected  on  suspense  account, 
less  legal  expenses;  $700  gain  in  Mariano  real  estate;  sundries,  $525. 

Note. — The  dividends  deducted  above  in  1909  include  four  consecutive 
quarterly  payments,  viz.,  1%  each  paid  Aug.  and  Nov.  1909  and  Feb.  1910 
and  \lA%  May  1910.  In  the  company's  pamphlet  report  the  last-named 
dividend  is  not  shown,  although  the  dividend  paid  May  1909  was  paid  from 
the  earnings  of  1908. 

BALANCE  SHEET  DEC.  31. 


1909. 

1908. 

1909. 

1908. 

Assets — 

3 

S 

Liabilities — ■ 

S 

$ 

Properties 

20,961,267 

20,828,551 

Common  stock 

7,463.703 

7,403.704 

Stage  lines.   

171,339 

160,036 

Preferred  stock 

5.000.000 

5.000,000 

Insular  Ry.  Co  .. 

324,979 

300.254 

Funded  debt. 

8,627,731 

8,728,181 

Cash   

;5',792 

643,003 

Accrued  interest- . 

185.921 

186.458 

Sundry  debtors 

45,782 

30,102 

Sinking  funds 

114,431 

110,861 

Materials  on  hand 

400,783 

387,135 

Sundry    creditors 

*S0,350 

*74.444 

Taxes   and    insur 

Profits  applied   in 

anee  prepaid 

17,864 

8,025 

redemp'n  of  bds. 

471,000 

366,000 

Deposits     as     se- 

Reserve for  dlvs.. 

149,637 

149.637 

curity  — 

52,000 

52,000 

Profit  <fc  loss  acct. 
Total 

439.034 

329,821 

Total     

22.531.S07 

22,409,106 

22,531.807 

22,409,106 

*  Amounts  due  sundry  creditors  includes  reserves  for  accrued  and  contingent 
liabilities.—  V.   90,  p.    1490.   1044. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 

(Report  for  Fiscal   Year  ending  Dec.  31    1909.) 
President  F.  S.  Pearson,  Toronto,  May  25,  wrote  in  sub- 
stance (see  also  V.  90,  p.  843): 

Construction. — During  the  year  construction  has  been  largely  confined 
to  the  extension  In  the  Federal  District  of  the  light  and  power  distribution 
systems  and  also  to  the  reconstruction  of  the  tramways  for  electric  opera- 
tion. Additional  duct  lines,  aggregating  225.950  lineal  feel,  and  five  large 
transformer  vaults  have  been  installed  for  the  light  and  power  service,  giving 
a  total  of  1,598.945  lineal  feet  of  ducts,  79  transformer  vaults  and  309  man- 
holes completed  up  to  Dec.  31  1909.  In  the  reconstruction  of  the  mule 
tramways  there  have  been  laid  during  the  year  73.34  miles.  Including  3.68 
miles  of  the  Villa  Isabel  system  reconstructed.  On  Dec.  31  there  only  re- 
mained to  be  completed  the  Saude  lines,  a  small  amount  of  work  on  the 
Cascadura  line  and  the  extensions  to  the  suburbs  of  Penlia  and  Iraja.  Dur- 
ing the  year  132  passenger  cars  were  put  into  service.  Of  these  41  were 
built  complete  in  the  company's  shops  at  a  less  cost  than  they  can  be  Im- 
ported for,  and  in  consequence  all  future  rolling  stock  will  be  so  constructed. 
The  Corcovada  rack  railway  has  been  electrically  equipped  and  should  prove 
more  attractive  and  profitable. 

Telephone  Service. — When  additions  In  progress  arc  completed,  the'eom- 
pany  will  possess  three  stations  with  a  total  capacity  of  8,700  lines,  viz: 
Central    Exchange,    6,300:    Villa    Isabel    Exchange.    1.000;    South  800.  "« 

Gas  Service. — The  revision  of  the  concession  for  the  supply  of  gas  and 
electric  light  In  the  Federal  District  and  the  City  of  Rio  de  Janeiro  has  been 
concluded  on  terms  very  satisfactory  to  the  company  (V.  90,  p.  843). 
It  Is  expected  that  the  new  plant  will  be  ready  for  operation  by  Dec.  31  1910. 

Operation. — The  electric  tramway  service  Is  proving  very  satisfactory 
to  the  public,  and  when  all  the  lines  are  electrically  operated,  the  suburban 
service  should  show  a  large  Increase  In  earnings.  The  light  and  power 
business  has  grown  In  a  very  satisfactory  manner;  on  Dec.  31  1909  the  com- 
pany had  contracts  for  the  supply  of  25,719  h.  p..  as  against  15,619  h.  p. 
on  Dec.  31  1908.  and  there  had  been  connected  90,204  incandescent  lamps, 
as  against  40.179  in  1908,2,177  arc  lamps,  as  against  1,822  and  1,094  electric 
fans  against  691.  There  are  now  connected  with  Ithe  telephone  lines 
3,991  subscribers,  as  against  3,419  in  1908.  j  ^i^^&.m.  * 
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Gas. — The  strike  at  the  gas  works  In  June  enabled  the  company  perma- 
nently to  settle  the  labor  question  by  dispensing  with  all  disaffected  em- 
ployees and  placing  the  service  on  a  satisfactory  basis.  The  expenses  at- 
tendant on  the  strike  materially  reduced  the  net  Income.    Since  the  strike, 

a  much  better  quality  Of  gas  has  been  produced  and  a  larger  quantity  per 
ton  of  coal  used,  with  the  operation  ot  only  one-third  of  the  retorts  formerly 
required. 

Jardim  liotanico  Co. — While  the  Rio  Company  now  holds  about  75%  of 
thejshares  ot  the  Jardim  Botanlco  Co.,  that  company  during  the  past  year 
has  been  operated  as  an  Independent  concern.  Arrangements  have  now 
been  concluded  Cor  operating  the  property  as  an  Integral  part  of  the  tram- 
way system,  and  Its  gross  and  net  revenues  in  future  will  be  Included  In  the 
accounts  of  this  company.  The  earnings  for  the  past  year  were:  Gross, 
$2,039,172;  net,  $958,108. 

Financial. — During  the  year  the  company  Issued  at  par  $6,250,000  stock, 
thus  making  the  total  capital  outstanding  $31,250,000.  Compare  V.  88, 
p.  1374.  [In  March  1910  a  further  $6,250,000  was  offered.  See  V.  90, 
p.  848.]  There  were  also  sold  during  the  Near  a  further  portion  of  the  50- 
year  mortgage  bonds,  viz.,  12,530,000  francs  of  the  French  Issue  and 
£451,300  of  the  sterling  Issue,  making  the  total  amount  outstanding  of  this 
bond  Issue   £3,151,300  (compare  V.  90,  p.  1364). 

Earnings. — The  net  revenue  from  operation,  after  deduction  ofoperatlng 
expenses,  maintenance,  taxes  and  other  expenses  In  Rio  de  Janeiro,  was 
$3,438,495;  the  charges  of  the  company  and  Its  subsidiaries  together 
amount  to  $2,288,887,  leaving  a  net  surplus  of  $1,149,607.  From  this  sur- 
plus a  first  dividend  of  1  %  upon  the  paid-up  capital,  amounting  to  $311,908, 
was  paid  on  Nov.  1  1909  (V.  89,  p.  779),  leaving  a  balance  of  $837,699, 
which,  being  added  to  the  surplus  In  1908  of  $870,237,  leaves  an  undis- 
tributed bet  profit  of  $1,707,936. 

EARNINGS  OF  THE  CONTROLLED  TRAMWAY.  TELEPHONE,  GAS, 


ELECTRIC    LIGHT     AND     ROWER 
Gross  Earnings —  1909.  1908. 

Tramway $3,641,779     $3,625,013 

Telephone 209,681  174,963 

Light  and  power 1,130,448  841,346 

Gas   company 2,545,651        2,496,925 


SERVICES. 

1907. 
$3,504,744 
116,2081 
306,857/ 
2,375,897 


1906. 
$3,071,206 
188,261 

2.081,311 


Total    gross $7,527,559  $7,138,247  $6,303,706  $5,340,778 

Net  Earnings — 

Tramway. $1,745,137  $1,529,711  $1,353,273  $1,018,579 

Telephone 109,090  104,702             47,7581 

Light  and  power 836,511  643,240            229,599/  39,905 

Gas   company 377,569  452.782           489,690  404,146 

Net  earnings $3,068,307  $2,730,435  $2,120,321  $1,462,630 

Other  Income. 370,188            


Total  net  Income $3,438,495     $2,730,435     $2,120,321     $1,462,630 

Gen.  exp.,  taxes,  &c $56,431] 

Int.  on  loans 267,0391 

Interest  on  bonds 1,790,128}   $1,860,198  

Int.   and   dlv.    on   see's  | 

sub.  cos.  not  owned..  175.289J 

Dlv.  (1%)  p'd  Nov. '09.         311,909  


Balance,  surplus . 


$837,699 


$870,237      $2,120,321      $1,462,630 


GENERAL  BALANCE  SHEET  DEC.  31. 


1909. 

S 


1908. 
S 


Liabilities — 

Capital  stock 31 

First  mtge.  bonds, 

5'  ,  .  due  Jan.   1 

1935    25 

5%  50-year  mtge. 

bonds   15 

Loans  &  advances 

from   banks 
Bills  payable.-  - 
Current  accounts 
Accrued  interest  on 

bonds  and  loans 
Profit  and  loss 1 


1909. 

$ 
,250,000 


..  3 


000,000 

336,326 

987,500 

1,352,425 

935,952 
,707,936 


190S. 

$ 

25,000,000 


25,000,000 

10,716,338 

3,711,317 

159,928 

1,033,081 

825,923 
870,237 


Assets — 

Properties,  fran- 
chises &  conces- 
sions, incl.  hy- 
draulic Install'n, 
transmls'n  lines, 
elec.  light&pow. 
canalizations  In 
city  of  Kiode  J. 50, 009, 144  44,342.229 

Stocks  &  bonds  of 

subsid.cos.(cost)21, 32 1,105  18,858,232 

Accounts  receiv.-       848,190     1,091,538 

Stores 1,491,609      1,421,996 

Advs.  to  sub.  cos.  2.518,165  

Cash  in  hand 381,626     1,602,829 

Total     79,570,139  67,310,824 

Total 79,570,139  67.316,824 

(See  also  further  particulars  V.  90,  p.  843.)— V.  90,  p.  1361,  850. 

United  Shoe  Machinery  Corporation. 

(Report  for  Fiscal  Year  ending  March  1  1910.) 

President  S.  W.  Winslow,  June  11  1910,  wrote  (see  extra 
dividend  in  "Investment  News"  Department): 

The  past  fiscal  year  has  been  marked  by  an  uninterrupted  improvement 
In  our  business.  Each  succeeding  month  has  shown  an  increase  over  the 
corresponding  month  of  any  preceding  year  in  the  amounts  received  from 
royalties,  rentals  and  sales.  The  volume  of  business  for  the  year  was  14% 
greater  than  for  the  year  preceding,  and  there  was  likewise  a  substantial 
Increase  in  net  earnings. 

The  number  of  machines  out  on  lease  In  the  United  States  on  March  1 
1910  was  80,734,  an  Increase  for  the  year  of  10,381,  or  \isA.%. 

The  business  of  the  foreign  companies,  In  which  the  company  is  Interested, 
shows  a  satisfactory  increase  over  the  business  of  the  previous  year. 

The  factory  at  Beverly  is  running  on  full  time,  and  since  May  1  1910  has 
been  obliged  to  run  night  shifts.  More  hands  are  now  employed  at  the 
factory  than  at  any  previous  time.  Contracts  have  been  made  for  the 
Immediate  construction  of  an  addition  containing  91,200  square  feet  of 
floor  space. 

The  company  has  continued  Its  liberal  expenditures  for  the  Improvement 
of  existing  machines  and  the  development  and  purchase  of  new  Inventions. 
In  the  Goodyear  department  important  new  machines  are  at  present  under- 
going practical  tests;  the  result  of  which,  it  is  already  evident,  will  justify 
the  company  in  offering  them  to  the  trade.  These  machines  will  greatly 
facilitate  the  operations  upon  Goodyear  welt  shoes  and  will  enable  the 
manufacturers  using  them  to  keep  fully  abreast  of  the  demands  of  the 
trade.  The  Ideal  clicking  machine  continues  to  fullill  the  expectations 
aroused  by  its  Introduction.  During  the  year  over  1,600  machines  were 
Installed  In  factories,  more  than  doubling  the  number  in  use  by  the  com- 
pany's lessees  at  the  beginning  of  the  year. 

In  view  of  the  excellent  condition  of  the  company  and  In  conformity 
with  Its  established  policy  to  furnish  a  better  service  and  equipment  year  by 
year  at  less  expense  to  Its  lessees,  It  has  addressed  to  all  lessees  a  letter 
announcing  the  company's  decision  to  put  Into  operation  a  plan  long  In  con- 
templation which,  It  believes,  will  result  In  the  further  expansion  of  Its 
own  business  through  the  Increased  business  and  prosperity  of  Its  cus- 
tomers. 

Machines  Out  on  Lease  March  1  and  Increase  for  Year. 

1910.           1900.           1908.           1907.            Pnn..  1905. 

Total  number 80,734         70.353         65,509         57,777         48,900  42,136 

Increase 10,381           4,844           7,732           8,877           6,764  8,031 

PROFIT  AND  LOSS  ACCOUNT  OF  HOLDING' CO.  (UNITED  SHOE  MACHIN- 
ERY CORPORATION.) 

1909-10.        1908-09. 
Bal.,sur.  for  year. $2, 099, 023  $4,899,877 
Previous   balance.  5,064,976        765,098 

Total $8,363,999  $5,664,976 

10' ,  stuck  <liv.  on 
com.  stk.,  paid 
April   1910 2,239.245      


1909-10.       1908-09. 
Earns,  for  year  & 

Inc.  In  value  of 

stk.  of  oth.  corps$5,640,468  $7,255,083 
Cash  dividends...  2,941,445     2,355,806 


Bfll.,SUT.  for  yr. 82,699,023  $4,899,877 


Total  surplus.,    (6,124,754  85.604.976 


NCOME  ACCOUNT  OF  OPERATING  CO.  (UNITED  SHOE  MACHINERY  CO.) 

1909-10.        1908-09.    |  1909-10.         1908-09. 

Earns,  for  year... $5, 640,522  $4,796,971  |Bal.,sur.  tor  year.  J2.627, 134  12,371,045 
Cash  dividends...  3,013,388     2.425,920 1  Previous  surplus     15,914,888   13,543,843 

1  

Balance,  surp.. $2,627, 134  $2,371, 045 1  $18,542,022$15,914.888 


BALANCE  SHEET  OF  UNITED  SHOE  MACHINERY  <  ORP.  MARCH  1. 


1910.  1909. 

Resources —  S  $ 

Cash    1,379,281      1,305,352 

Stock  In  other  cor- 
porations     "38,87  1 , 1 12*36, 181 ,884 


Total 40,250,393  37,487,236 


1910.  1909. 

Liabilities —  $  $ 

Commoi          icfe    -.2  1, 035,589  22,388,318 

I'n  I.  i:     :  stock.        9,490,050  9,433,572 

Acc'is  payable 30S 

Surplus 6,124,754  5,664,978 


Total 40,250,393  37,487,236 

*  Represents  stock  of  shoe  Machinery  Co.  carried  on  the  books  of  the  Corporation 
at  $25  per  share  for  preferred  stock  and  S(i7  60  per  share  for  common,  compared 
with  $25  per  Share  for  preferred  and  $61  57  per  share  for  common  stock  In  the  pre- 
vious year. 


BALANCE  SHEET  OF  UNITED  SHOE  MACHINERY  CO.  MARCH  1. 


1910.  1909. 

A  sscts S  S 

Heal   estate 1,901,667  1,934,913 

Machinery    1,812,132  2,247,066 

Stock  In  process..   6,126,066  6,175,674 

Cash  &  debts  rec.  .10.438,771  8,391,713 

Patent  rights 400,000  400,000 

Leased  niach.,  stk. 

Abds.ofoth.cos  19.408.230  18,22  1.083 

Miscellaneous 5,160  15,074 


Total  ... 40,092,026  37,388,523 

— V.  89,  p.  1546. 


Liabilities — 
Common  stock.. 
Preferred  stock.. 
Acc'ts   payable.  . 

Surplus 18,542,025 

Maeliinery    reserve      296,870 


1910. 

S 
.10,878,935 
.    9,971.. '.Si 
102.615 


1909. 
$ 
1,878,935 

1,971,584 
347.019 

i.914,889 
270,096 


Total 40,092,026  37,388,523 


Standard  Screw  Company. 

(Report  for  Fiscal  Year  ending  March  31  1910.; 
Pres.  W.  B.  Pearson,  May  11  1910,  wrote  in  substance: 

The  Improvement  in  business  continued  In  such  substantial  manner  that 
the  directors  decided  to  provide  for  the  Increase  by  substantial  additions 
to  the  plants  at  Hartford,  Detroit  and  Chicago.  To  provide  funds  for  this 
purpose,  to  supply  additional  working  capital  and  to  take  up  the  outstand- 
ing $224,000  of  debentures  maturing  April  1  1910,  It  was  decided  to  issue 
$600,000  5%  debentures  maturing  serially  and  payable  at  the  rate  of 
$30,000  every  6  months,  beginning  April  1  191 1  (V.  90,  p.  563).  These 
debentures  have  been  Issued  and  sold,  the  old  debentures  retired  and  the 
Improvements  practically  completed.  The  results  will  soon  be  apparent. 
The  returns  from  operation  have  been  sufficient  to  warrant  the  setting  up 
of  a  substantial  reserve  for  depreciation. 

INCOME  ACCOUNT. 

1909-10.  1908-09.  1907-08.  1906-07 

Net  profits $134,403         $512,137         $723,089 

Other  income 2,052  2,046  1,933 

Not 

Total  Income reported.  $136,455        $514,183        $725,022 

Expenses    42,807  38,002  29.660 


Net  Income 

Bond   Interest 

Interest,  special 

Discount,  &c.,  on  debs. 


Balance 

Pref.  dividend  (6%).. 
Common   dividend 


$454,554 

$26,200 

7,777 

40,195 

$380,382 

$120,000 

(6%)149,814 


$93,648 

$11,300 

8,843 


$476,181 

$11,750 

11,684 


$695,362 

$11,900 

18,294 


$73,505 

$120,000 

(6)149,514 


$452,747  $665,168 

$120,000  $120,000 

(6)149,634      (5)124,695 


Surplus $110,568  def. $196, 009         $183 


A  ssets — 

Cost  of  properties 4 

Invcstm'ts  other  cos. 
Co's  secur's  In  treas 
Materlal,supplies.&c.  • 
Accounts  receivable   1 

Notes  receivable 1 

Unexpired  insur..  &c. 

Prepaid  Int.,  &c 

Cash    


BALANCE  SHEET  MARCH  31. 
1910.  1909. 

S  $  Liabilities — 

923,814   4,785,745    Preferred  stock 

2,483   Common  stock 

68,160        25,000   Debenture  bonds,5% 

779.513       665.963    Notes  payable 

468,235  /  243.200   Accounts  payable.  .. 

1     11,000   Surplus 

28,810 1 

7,589  1,566 

163,603         86,641 


Total 6,410  944  5,850,408       Total 


3,113 

$420,473 

1910. 

1909. 

S 

s 

2,000,000 

2,000,000 

2,500,000 

2,494,000 

600,000 

249,000 

266,000 

291,124 

234.047 

119,980 

810,897 

696,303 

.6,410,944   5,850,408 


*  At  cost  and  partly  estimated  in  1910. 

The  properties  owned  are:  Chicago  Screw  Co.,  Illinois  Screw  Co.,  Western  Auto- 
matic Machine  Screw  Co.,  Worcester  Machine  Screw  Co.,  Hartford  Machine  Screw 
Co.,  Walker  <fe  Ehrman  Mfg.  Co.,  Pearson  Machine  Co.  and  Detroit  Screw  Works 
— V.  90,  p.   1300,  563. 

Canadian  General  Electric  Co.,  Ltd. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  W.  R.  Brock,  in  the  report  submitted  at  the 
annual  meeting  held  in  Toronto  on  March  28  1910,  said: 

General  Results  .—The  profit  and  loss  statement,  while  showing  that  the 
dividend  for  the  year  has  been  earned,  does  not  reflect  our  actual  measure 
of  prosperity.  Owing  to  the  industrial  depression  existing  in  t908  and  the 
first  half  of  1909,  our  financial  year,  showed  discouraging  results.  How- 
ever, the  latter  part  of  the  year  showed  such  decided  improvement  that  we 
almost  succeeded  in  equaling  the  earnings  of  the  previous  year.  On  Dec.  31 
1909  we  had  more  work  in  progress  than  since  1907,  but  as  the  company 
only  inventories  work  In  progress  at  the  actual  cost  of  labor  and  material, 
no  estimated  profits  have  been  taken  into  account. 

Outlook. — Since  Jan.  1  1910  the  marked  Improvement  in  volume  of  orders 
received  has  been  maintained,  and  present  trade  conditions  warrant  the 
belief  that  this  improvement  will  continue. 

The  company,  within  the  last  two  or  three  months,  has  secured  some  of 
the  most  important  contracts  for  electrical  apparatus  ever  awarded  In  any- 
country,  totaling  nearly  200,000  h.p.  These  include  three  generators  of 
15,000  h.p.  each,  three  generators  of  12,000  h.p   each  and  two  of  11,000  h.p. 

Canada  Foundry  Co. — The  Canada  Foundry  Co.  has  just  satisfactorily 
completed  for  the  Canadian  Government,  at  .St.  Andrew's  Rapids,  near 
Winnipeg,  a  movable  dam  of  steel  construction  that  is  one  of  the  most  im- 
portant engineering  propositions  yet  undertaken  in  Canada,  and  has  re- 
cently entered  into  a  contract  with  the  Dominion  Tron  &  Steel  Co.  for  the 
construction  of  their  new  blast  furnace  plant.  All  departments  of  the 
Canada  Foundry  Co.  are  now  back  to  normal  production,  the  structural  steel 
department  being  over-taxed.  As  we  have  had  to  forego  much  business  for 
this  department,  because  of  insufficient  capacity,  your  directors  decided  to 
provide  for  a  largely  increased  output,  and  negotiations  are  now  pending 
for  the  acquirement  of  a  suitable  location  for  an  extension. 

Financial. — During  the  year  our  bank  account  was  reduced  below  $300,- 
000,  at  which  time  our  accounts  receivable  amounted  to  nearly  $2,000,000, 
but  the  rapid  influx  of  orders  necessitated  the  purchase  of  large  quantities 
of  raw  materials,  no  less  than  $400,000  of  such  materials,  principally  iron, 
steel  and  copper,  having  been  received  during  December,  with  the  result 
of  Increased  borrowings  to  a  moderate  amount. 

Ojjicc  in  Calgary. — The  great  development  of  the  Canadian  Northwest 
made  it  increasingly  difficult  to  handle  the  business  of  that  district  from 
either  our  Vancouver  or  Winnipeg  branches,  and  the  directors  arranged  to 
open  a  new  branch  office  in  Calgary,  Alberta,  which  is  now  In  operation. 

INCOME  ACCOUNT  FOR    YEAR  ENDING  DEC.  31. 

1909.  1908.  1907.  1906. 

Profit  on  operating $625,990         $753,088         $722,433         $853,675 

Deduct — 
Divs.  on  com.  stock.  .(7%)$329, 000    (7)$329,000(10)$470,000(10)$466,690 


Dlv.  on  new  pref.,  7%. 
Div.  on  old  prof,  (retired 

Jan,  l  1908) 

Interest   and   discounts. 
Amounts  written  off.. 
Transferred  to  res've  fd. 

Total   deductions 

Balance  for  year 


140,000 


51,660 
91,093 


110,042 


96,474 
146.247 


18,000 
1  11  .229 
226,977 


18,000 
71,160 

219,553 
100,000 


$611,753    $681,763    $856,206    $875,403 
.sur.$14,237  sur. $71, 325  def. $133. 773  def. $21, 728 
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BALANCE   SHEET   DEC.    31. 


1909. 

1908. 

1909. 

1908. 

Assets — 

$ 

$ 

Liabilities—                  $ 

1 

Pat'ts  &  contrails 

428.013 

415,513 

Common  stock...  4,700,000 

4,700,000 

Heal   est..    uldKS., 

Preferred  stock...  2,000,000 

2,000,000 

&c.  at  Toronto, 

Accts.  payable 572,158 

.•155,088 

Peterboro,  Mon- 

Bank advances 703,151 

738,036 

treal  branches  & 

tttgea.  payable...      267,568 

276,249 

power    plant    at 

Reserve  fund 1,669.532 

ol  ,609,532 

Nassau  - 

3.528.264 

3.506.231 

Reserve  tor  depre- 

Patterns &  draw*ga 

347.220 

299,792 

ciation 219,962 

129,129 

Machinery  &  tools 

1,087,300 

1.002,875 

Profit  and  loss  ac- 

Cash    

10,602 

10.602 

count.. 159.408 

145,231 

Accts.   receivable. 

1,951.473 

1,807,490 

Notes  receivable.. 

28,964 

42,949 

Investments 

211,630 

213,407 

Mdse.  Inventory.. 

2.042,129 

1,832,768 

Expenditures      on 

contracts,  net.. 

47.990 

209,248 

Insur.  unexp'd.&c. 

8.194 

11,334 

Total 10,291,839 

10,012.265 

Total 10,291,839 

10,012,205 

a  The  premium  paid  on  redemption  of  old  Issue  of  pref.  stock  and  balance  of 
commission  and  expenses  of  $2, 000, 000  new  Issue  aggregating  S20.230  were  de- 
ducted from  surplus  account. 

6  In  addition  to  the  liabilities  above  shown  on  Dec.  31  1909  there  was  a  contingent 
liability  on  notes  receivable  discounted  amounting  to  S293.744. — V.  90.  p.  916. 

American  Iron  &  Steel  Manufacturing  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1909.) 
President  James  Lord,  Lebanon,  Pa.,  Feb.  9  1910,  wrote: 

The  depression  in  the  industry,  so  apparent  throughout  1908,  continued 
during  a  portion  of  the  past  year,  with  a  return  to  normal  conditions  as  to 
output  during  the  last  half. 

Special  dividends,  amounting  to  $221,625,  were  paid  during  the  year 
In  addition  to  the  regular  dividends. 

Additions  were  made  to  plants  and  equipment  amounting  to  $181,888. 
The  allowance  for  depreciation  of  plants  and  machinery  now  amounts  to 
$805,000. 


BALANCE  SHEET  DEC 
1909.  190S. 

Assets —  S  S 

♦Plant  &  equip 4,870,167  4,729,279 

Supplies    2,143,183   1,560,005 

Cash    593,102   1,489,352 

Accts.  &  bills  recelv.    684,858      591,009 
Unexpired  insur. ,&c.         7,300  6,938 


Total 8, 301, 60S  8.376,583 


31. 

Liabilities — 
Pref.  5%  cum.  stock  3 

Common  stock 2 

Current  liabilities 

Undivided  profits 2 


1909. 

8 
,000,000 
,550,000 

225,727 
,525,882 


1908. 

S 

3,000,000 

2,550.000 

345,727 
2,480,850 


Total 8, 301, 60S  8,370,583 


*  After  deducting  reserve  for  deprec'n,  3805,000  in  1909,  against  8764,000  In  190S. 

[Dividends  of  2%  quarterly  on  the  com.  and  1J^%  on  the  pref.  stock  were  paid 
from  April  1905  to  Jan.  1907.  Dividends  of  2%  on  both  classes  of  stock  were  de- 
clared payable  April  1  1907,  of  which  1  %  %  was  then  paid  and  the  remaining  %  of  1  % 
oa  July  1  1909  after  the  decision  was  rendered  holding  that  both  classes  are  entitled 
to  participate  equally  in  dividends  above  5%.  A  special  dividend  of  6%  was  also 
paid  Sept.  17  1909  to  equalize  the  dividends  theretofore  paid  on  the  pref.  stock  for 
those  years  with  those  on  the  common.  V.  89,  p.  44,  7S0.  Regular  quarterly  divi- 
dends of  1H%  have  been  paid  since  July  1907  on  both  classes  of  stock. — Ed.] — 
V.  90.  D.  448. 

Vulcan  Detinning  Company. 

(Report  for  Fiscal  Year  ending  March  31  1910.) 
Pres.  Eugene  E.  Spiegelberg  says  in  substance: 

General  Results. — The  past  fiscal  year  has,  with  the  exception  of  the  year 
1902-03,  been  the  most  successful  in  our  history.  During  the  last  three 
months,  however,  ending  March  31  1910,  increased  competition  was  ex- 
perienced through  a  newly  established  detinning  company.  Total  net 
profits  after  deductions  for  depreciation  and  betterments  were  $208,685. 
Four  dividends  were  declared  at  the  rate  of  1  M%  quarterly,  and,  in  addi- 
tion thereto,  two  dividends  of  %%  each  on  account  of  accumulated  divi- 
dends, a  total  of  0%  for  the  year.  The  sum  of  $118,085  was  added  to  sur- 
plus. The  accumulated  dividends  due  the  preferred  stock  amount  to  19% 
(a  further  J^  of  1%  on  account  of  the  accumulations  was  paid  April  20 
1910;  V.  90,  p.  918).  The  plants  have  been  maintained  in  a  state  of  high 
efficiency.     Numerous  Improvements  were  made  during  the  year. 

Earnings. — The  Court  of  Errors  and  Appeals  of  New  Jersey,  in  its  de- 
cision filed  June  14  1909,  modified  the  order  for  an  accounting  to  us  of  all 
profits  made  by  the  American  Can  Co.  through  the  use  of  our  secret  process 
of  detinning,  and  decreed  that  the  Vulcan  Detinning  Co.  is  entitled  to  an 
accounting  of  such  profits  only  from  the  date  of  filing  our  bill  of  complaint, 
Sept.  16  1903,  to  the  time  of  the  taking  of  the  account,  July  31  1907. 
This  proceeding  is  now  pending  before  Hon.  William  J.  Magie,  Special 
Master.  The  ultimate  result  is  a  matter  of  uncertainty.  (V. 88, p. 1626,  1005.) 
RESULTS  FOR    YEARS  ENDING  MARCH  31. 

1910.  1909.  1908.  1907. 

Net  profit  over  dep.,  &c.       $208,685         $182,619  $71,831         $117,866 

Dividends,  pref (6%)90,000    (3  %)56,250    (3M)56,250    (6^)97,500 


Balance,  surplus. 


...       $118,685         $126,369 
BALANCE  SHEET  MARCH  31 
1910.  1909. 

s  s 


$15,581 


$20,366 


Assets —  S 

Plants,    land,    tene- 
ments,     patents, 
processes,    &c 3,895,311  3,851,310 

Cash,  cash  Items  and 

inventory 347,089      251.92!) 

Total 4,242,400  4,103,239 

—V.  90,  p.   1243,  918. 


Liabilities — 
Preferred  stock 
Common  stock 

Dlv.  payable  Apr.  20      26,250 
Accts. pay'le(not  due)      81,722 


1910.  1909. 

S  S 

1,500,000   1,500,000 

.2,000,000  2,000,000 

18,750 

68,746 


Surplus 634,428       515,743 


Total 4,242,400  4,103,239 


Assets — 
Invent. of  wines, &c. 
Bills  &  accts.  receiv 
Insurance  claims  .. 
Stock  In  other  cos . . 
Plant,  mach'y,  &c. 
Taxes  &  Insur. accts, 

Insurance  fund 

Cash  In  banks 


California  Wine  Association. 
{Balance  Sheet  Dec.  31  1909.) 

1909.  1908. 

3  3                Liabilities — ■ 

2,130,613  2,269,392  Capital  stock 4 

.    868,024  932,152  Assessment.. 

264,006  280,310  Bonds  Issued 1 

4,713,343  4,621,520  Surplus 

1,570.990  1,532,154  Reserve 

27,203  19,364  Bills  payable 1 

60,867  49,498  Crape  &  wine  accts. 

287,643  380,179  Bond  Interest 

Sundry  accounts  .. 


Total 9.923,289  10.0S4.509 

—V.  90,  p.  701. 


1909. 

$ 

,754,200 
475,420 
,505,000 
800,000 

68,490 
802,439 
178,188 

23,404 
316,148 


190S. 

S 

4,754,200 

1,505,666 

1,000,000 

82,233 

2,241,797 

340.041 

23,404 

137,894 


Total 9.923,289  10,084,569 


GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

^American  Cities  Railway  &  Light  Co. — Dividend  Increased. 
— A  semi-annual  dividend  of  1M%  (No.  3)  has  been  de- 
clared on  the  $10,761,165  common  stock,  payable  July  1  to 
holders  of  record  June  20,  comparing  with  1  J4%  in  January 
last  and  1%  in  July  1909.— V.  90,  p.  1032,  915. 

Astoria  Seaside  &  Tillamook  (Electric)  Ry. — New  Enter- 
prise.— See  National  Public  Utilities  Corporation  below. 


Atchison  Topeka  &  Santa  Fe  Ry. — Call  on  Syndicate. — 
The  managers  of  the  syndicate  which  underwrote  abt  $39,- 
000,000  4';  convertible  bonds  offered  to  stockholders  last 
April  (V.  90,  p.  913,  1043)  have  called  on  the  members  of 
the  syndicate  for  a  first  installment,  amounting,  it  is  said, 
to  about  25%.  It  is  commonly  supposed  that  the  share- 
holders took  between  10  and  15'  .<  of  the  issue. — V.  90,  p. 
1489,   1043. 

Bartlett-Florence  RR.—  Details  of  Bonds.— The  $116,500 
bonds  recently  permitted  to  be  registered  by  the  Texas  Rail- 
road Commissioners  are  part  of  an  issue  of  $430,000  first 
20-year  $500  gold  5s  dated  Nov.  1  1909. 

The  $116,500  bonds  were  Issued  for  the  construction  of  11  miles  of  road 
between  Bartlett  and  Jarrell,  Tex.,  and  are  now  offered  for  sale.  Interest 
May  1  and  Nov.  1  at  Dallas  Bank  &  Trust  Co.,  mortgage  trustee.  The 
company  was  Incorporated  Sept.  1  1909  and  Is  building  23.3  miles  of  road. 
Capital  stock,  $25,000.  Pres.,  G  W.  Hubbard;  Sec,  John  C.  Collins; 
Treas.,  C.  C.  Bailey.     Office,  Bartlett,  Tex. — V.  90,  p.  976. 

Berkshire  (Mass.)  Street  Ry. — Bill  Signed — Extensions. — 
Governor  Draper  on  June  10  signed  the  bill  providing  that  the 
New  Haven  road  may  purchase  the  whole  or  any  part  of  the 
capital  stock  of  the  company,  subject  to  the  approval  of  the 
Railroad  Commissioners. 

The  law  provides  that  the  New  Haven  road  shall  not,  without  the  approval 
of  the  Commissioners,  sell  or  dispose  of  any  of  the  stock  acquired  or  owned; 
that  the  rate  of  fare  shall  not  be  Increased,  nor  the  facilities  for  travei 
diminished.  Also  that  the  company  shall,  before  Jan.  1  1913,  construct 
the  following  new  lines  of  street  railway:  From  some  convenient  point  In 
the  town  of  Huntington  to  connect  with  the  piesent  line;  a  line  to  the  sum- 
mit of  Greylock  Mountain;  a  line  from  the  present  terminus  in  Great  Bar- 
iington  through  the  town  of  Ashfield  to  the  boundary  line  between  Massa- 
chusetts and  Connecticut;  a  line  connecting  the  town  of  Egremont  with  the 
road,  and  extensions,  double-tracking  and  reconstruction  In  the  cities  of 
North  Adams  and  Pittsfield  as  shall  be  requested  bv  the  mayors  and  boards 
of  aldermen. — V.  90,  p.  1553,  1295. 

Boston  &  Albany  RR. — New  Bonds. — The  Public  Service 
Commission,  2d  District,  at  Albany,  has  authorized  the  com- 
pany to  issue  $2,000,000  25-year  4%  debenture  bonds,  to  be 
guaranteed,  principal  and  interest,  by  the  Xew  York  Central 
&  Hudson  River  RR. 

The  bonds  have  been  previously  approved  by  the  Massachusetts  Railroad 
Commission  and  are  to  be  Issued  to  pay  for  Improvements  and  betterments. 
— V.  90,  p.  1159. 

Boston  Railroad  Holding  Co. — Bill  Passed  Permitting 
Issue  of  Non-Voting  Guaranteed  Preferred  Stock. — The  Massa- 
chusetts Senate  on  June  15  passed  the  bill  previously  ap- 
proved by  the  House  permitting  the  'company  to  issue 
pref.  stock,  having  no  voting  power,  which  is  to  be  guaran- 
teed by  the  New  York  New  Haven  &  Hartford  RR.,  to 
facilitate  the  making  of  desired  improvements  on  the  Boston 
&  Maine.  hi  is  in  accordance  with  the  suggestions  of  the 
special  message  of  Gov.  Draper  of  April  22  last  and  is  ap- 
proved by  the  officials  of  the  New  Haven  road.  The  pref. 
stock  is  to  take  the  place  of  the  bonds  guaranteed  by  the 
New  Haven  road,  and  which  are  held  in  the  latter's  treasury. 

The  amount  of  preferred  stock  and  of  every  increase  is  to  be  approved 
by  the  Board  of  Railroad  Commissioners.  The  holders  shall,  in  priority 
over  all  other  stock,  be  entitled,  on  dissolution  or  liquidation  of  the  com- 
pany, or  default  in  payment  of  any  stipulated  dividend  thereon,  to  payment 
of  the  par  value  ($100  per  share)  and  accrued  dividends,  and,  further,  to 
semi-annual  cumulative  dividends  at  a  rate  to  be  approved  by  the  Railroad 
Commissioners,  not  to  exceed  5%  per  annum.  Said  preferred  stock  shall 
not  be  entitled  to  participate  in  any  increase  or  issue  of  new  stock,  common 
or  preferred,  which  may  be  made  by  the  company;  shall  not  have  any  voting 
power,  or  counted  with  the  common  stock  in  questions  of  majorities  and 
quorum,  and  shall  be  subject  to  such  other  restrictions,  qualifications  and 
limitations,  and  entitled  to  such  other  privileges  and  priorities,  as  shall  be 
approved  by  the  Board  of  Railroad  Commissioners. 

Subject  only  to  the  rights  of  the  Holding  Company,  said  preferred  stock 
shall  be  a  charge  and  lien  upon,  and  be  secured  by,  all  stock  of  the  Boston 
&  Maine  RR.  at  any  time  held  by  the  Holding  Co. 

If  authority  to  sell  the  Boston  &  Maine  RR.  stock,  as  provided  for  by 
Section  3  of  Chapter  519  of  the  Laws  of  1909,  shall  be  granted  by  the  Legis- 
lature, the  Holding  Co.  may  forthwith  retire  and  cancel  the  preferred  shares 
on  paying  the  holders  compensation  determined  as  provided  in  Section  7 
of  Part  2  of  Chapter  463  of  the  Laws  of  1906;  but  not  less  than  the  par  value 
thereof  and  accrued  dividends  thereon;  and  after  30  days  from  the  com- 
mencing of  proceedings  for  such  determination,  the  Supreme  Judicial 
Court  shall  have  jurisdiction  to  authorize  the  sale  of  said  Boston  &  Maine 
RR.  stock  free  from  the  lien  of  the  holders  of  said  Boston  Railroad  Holding 
Co. .preferred  stock,  upon  such  terms  securing  the  rights  of  said  holders  as  it 
shall  find  to  be  just  and  reasonable. 

Subject  to  the  reserved  right  of  the  Commonwealth  under  Section  4  of 
Chapter  519  of  the  laws  of  1909,  to  take  or  acquire,  by  purchase  or  other- 
wise, the  said  preferred  stock,  the  holders  of  a  majority  thereof  may,  in  case 
of  a  default  in  the  payment  of  any  semi-annual  dividend,  apply  to  the 
Supreme  Judicial  Court  for  an  order  for  the  sale  of  said  Boston  &  Maine 
RR.  stock,  and  said  Court  may  make  an  order  for  the  enforcement  of  the 
lien  of  said  preferred  stock  upon  said  B.  &  M.  stock,  and  the  same  shall  be 
sold  in  accordance  with  the  terms  of  such  order,  unless  prior  to  such  sale 
the  amount  of  all  dividends  in  default  shall  be  paid  by  the  Holding  Co.  on 
all  the  outstanding  preferred  stock;  but  no  decree  for  a  sale  shall  be  made 
until  the  Court  shall  be  satisfied  that  the  Legislature  has  had  a  sufficient  op- 
portunity to  determine  whether  it  will  exercise  the  privilege  to  purchase  the 
securities  of  the  Holding  Co.  secured  to  it  by  Section  4  of  said  Chapter  519 
of  the  Laws  of  1909.  In  case  of  such  sale,  the  proceeds  shall  be  applied, 
after  discharge  of  any  claim  which  existed  prior  to  the  authorization  of 
any  of  such  preferred  stock,  to  the  payment  of  all  accrued  and  unpaid  divi- 
dends on  the  preferred  stock,  then  to  the  payment  in  full,  or  pro  rata  partial 
payment,  of  the  par  value  of  said  preferred  stock,  and  the  balance,  if  any, 
of  "the  proceeds  shall  be  paid  to  the  Holding  Co. 

Section  5  of  the  Act  provides  that  any  railroad  corporation  owning  any  of 
the  common  stock  of  the  Holding  Co.  may  acquire,  hold,  own  and  sell  any 
of  the  preferred  stock  and  may  guarantee  the  payment  of  the  stipulated 
dividends  thereon,  and  of  the  par  value  thereof  in  case  of  liquidation  or 
distribution  of  said  Holding  Co.,  and  of  any  deficiency  resulting  from  a  sale 
under  the  provisions  of  the  Act. — V.  90,  p.  770. 

Burlington  County  Ry.,  Mt.  Holly,  N.  J. — Foreclosure 
Sale. — The  road  was  purchased  atforccl  sur  ■  saleonJun*  16 
for$120,000  by  A.  Merritt  Taylor  of  Philadelphia.  The  only 
other  bidder  was  Reginald  Branch  of  Burlington,  repre- 
senting a  Philadelphia  syndicate. — V.  90,  p.   1361.  236. 

Central  RR.  of  New  Jersey. — Extra. — Along  with  the 
regular  quarterly  dividend  of  2%  payable  Aug.  1  on  stock 
of  record  July  1,  the  directors  have  declared  an  extra  2%, 
payable  June  25  on  stock  of  record  June  17,  out  of  the  6J^% 
dividend  of  Lehigh  &  Wilkes-Barre  Coal  Co.,  payable  June  24. 
The  first  special  dividend  of  2%,  paid  Dec.  15  1909, 
was  also  from  a  6 3^%  distribution  by  the  coal  com- 
pany. Extra  dividends  if  continued  at  the  rate  of  4% 
yearly  would,  with  the  regular  8%  maintained  since  1902, 
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bring  the  stockholders  12%  per  annum  and  afford  the 
Reading  Company's  from  its  stock  holdings  in  the  road 
$1,740,480  yearly,  an  increase  of  $580,160  over  the  regular 
8%  per  annum.— V.  90,  p.  1296,  976. 

Chicago  &  Alton  RR. — Doubt  About  Dividend  on  Common 
Stock. — The  2%  semi-annual  dividend  on  the  $19,542,800 
common  stock  paid  last  year  on  Aug.  15  was  not  declared 
until  July  13  and  no  action  respecting  the  August  dividend 
for  the  current  year  has  been  taken.  There  has,  however, 
been  a  heavy  decline  in  the  price  of  the  common  shares, 
which  is  understood  to  reflect  current  doubts  as  to  whether, 
in  view  of  the  falling  off  in  the  company's  earnings  for  several 
months  past,  due  chiefly  to  the  coal  miners'  strike  in  Illinois, 
dividends  on  the  common  may  not  be  reduced  or  suspended. 

Chicago  Blue  Island  &  Joliet  Electric  Ry. — Bonds. — A 
mortgage  was  recently  filed  to  the  American  Trust  &  Sav- 
ings Bank  of  Chicago,  as  trustee,  to  secure  $500,000  bonds. 
The  company  was  recently  organized  to  construct  an  elec- 
tric railway  connecting  the  Chicago  &  Southern  with  the 
Joliet  &  Southern  roads,  near  Frankfort.  W.  H.  Conrad 
is  President  and  W.  H.  Merrill  Secretary. 

Chicago  Consolidated  Traction  Co  — New  Plan. — The  Chi- 
cago Railways  Co.,  "with  a  view  to  adjusting  all  complica- 
tions," &c,  recently  submitted  to  the  leading  interests  the 
terms  of  a  plan  (see  Chicago  "Economist"  of  June  Hand  17), 
in  accordance  with  which  it  is  willing  to  purchase  all  the 
properties  of  the  Chicago  Consolidated  Traction  Co.  system. 
free  and  clear  of  existing  encumbrances,  provided  the  neces- 
sary franchise  ordinance  shall  be  passed.  The  plan  contem- 
plates new  securities  on  account  of  said  system  and  their  ap- 
plication as  follows: 

^Rehabilitation  mortgage  bonds  (secured,  if  practicable,  by 
tethe  present  first  mortgage  of  the  Railways  Co.,  and  covering  as 
t>    a  first  lien  the  property  purchased) ,  to  be  Issued  only  for  re- 

'  habituation,  under  terms  of  ordinance.     Total Not  fixed. 

2.  Purchase  money  mortgage  bonds,  a  lien  on  the  property  pur- 
chased subject  only  to  the  rehabilitation  bonds;  also  a  blanket 
mortgage  (subject  to  existing  mortgages)  on  the  property  of 
Chicago  Railways  Co.  Interest  rale  -("„  for  first  five  years, 
thereafter  5%.  To  be  Issued  for  partial  exchange  of  securi- 
ties under  plan  and  to  provide  (say)  $800,000  to  pay  allow- 
ances, &c,  in  receivership  proceedings.     Total  auth Not  stated. 

3.  Funding  mtge.  bonds,  4%  non-cumulative  incomes,  interest 
payable  out  of  the  annual  earnings  of  the  two  properties  after 
paying  prior  charges.  To  be  issued  In  partial  exchange  for 
securities  under  plan.     Total  authorized Not  stated. 

Proposed  Terms  oj  Exchange. 

Amount  — To    be    exch'd  Jot — 

Existing  securities  included  in  plan —              Out.  I'urch.Hds.  Funda.Bds. 

•Chicago  Consolidated  Tractiou  bonds.. $6, 750, 000  $3,325,000 

•Ogdcn  Street  Ry.  bonds 750,000  j/325.000       y325,000 

•Evanston  Electric  bonds 130,000  (>.->, 000           65,000 

zNorth  Side  Electric  bonds 155,000        155,000         

^Chicago  Electric  Transit  bonds 1,097,000     1,097,000  

zChicigo  North  Shore  bonds 675,000         675,000  

rrNorth  Chicago  Electric  bonds 868,000         868,000  

^Chicago  &  Jefferson  Urban  bonds 208,000  208,000 

arChlcago  Nor  h  Sliorc  stock 650,000  325,000 

aCicero  &  Proviso  bonds 2.000,000  ?/300,000       y850,000 


Totals    $13,283,000   $3,693,000   $4,890,000 


*  50%  of  accrued  Interest  to  be  paid  In  funding  bonds. 
x  All  of  accrued  interest  to  be  paid  In  funding  bonds. 

V  So  stated  with  apparent  authority,  though  the  exact  percentage  is  not 
given  In  official  digest  of  plan. 

z  42  Yt  %  of  accrued  interest,  It  is  understood,  will  be  paid  in  funding  bonds. 

The  holders  of  a  large  majority  of  the  $6,750,000  Chicago 
Consolidated  Traction  Co.  4y2%  bonds  are  reported  to  have 
signified  their  willingness  to  accept  in  exchange  50',  in  the 
new  funding  bonds,  among  the  assenting  holders  being  the 
widow  of  Charles  T.  Yerkes,  who  holds  $4,750,000  of  4J^% 
bonds.  The  plan  is  expected  to  go  through,  though  it  is  for 
the  time  being  held  in  abeyance  for  reasons  stated  by  those 
friendly  to  the  proposition  to  be  substantially  as  follows: 

1.  The  Harrlty-Foreman  group  of  bondholders,  the  interests  which  gained 
a  judgment  against  the  Railways  Company  In  Judge  Ball's  Court  for  about 
$1,300,000  of  the  old  Consolidated  bonds,  will  not  come  into  the  plan  as  at 
present  outlined.  Judge  Payne,  their  legal  representative,  believes  the 
judgment  will  be  sustained  by  the  higher  courts,  in  which  case  the  bond- 
holders will  receive  dollar  for  dollar.  The  Railways  Company  will  set  aside 
$1,500,000  to  meet  this  possibility.  Judge  Payne  personally  favors  the 
plan  for  the  other  security  holders  (V.  90,  p.  1362,  1424). 

2.  A  portion  of  the  holders  of  the  present  outstanding  participation  cer- 
tificates, represented  by  James  Hamilton  Lewis,  threaten  to  enjoin  the  pro- 
posed merger  on  the  ground  that  the  new  securities  will  take  precedence 
over  the  participation  certificates  with  reference  to  the  earnings  of  the  Rail- 
ways Co.,  In  contravention  of  the  agreement  at  time  of  issue. 

3.  The  holders  of  the  $2,000,000  Cicero  <fe  Proviso  5%  consols  point  to 
the  offer  to  the  Ogdcn  St.  Ry.  Co.  of  $650,000  •'purchase"  and  "funding" 
bonds  in  exchange  for  $750,000  1st  M.  6s,  and  claim  that  a  similar  offer 
should  be  made  for  their  properties.  This  claim  will  probably  not  be 
granted,  as  the  Cicero  lines  have  a  bonded  debt  per  mile  far  in  excess  of 
the  Ogden  property,  and  arc  In  wretched  state.  [There  are  also,  it  is  stated 
Outstanding  $381,200  C.  &  P.  receiver's  certificates  that  must  be  paid  In 
cash. — Ed.] — V.  90,  p.  1424,  1362. 

Chicago  Indianapolis  &  Louisville  Ry. — Maturing  Bonds — 
Option  of  Exchange. — The  $3,000,000  Louisville  New  Albany 
&  Chicago  Ry.  first  mortgage  6s  of  1880,  due  July  1  1910, 
will  be  paid  on  and  after  that  date  at  the  Central  Trust  Co., 
54  Wall  St.,  New  York,  N.  Y. 

Referring  to  this  fact,  Potter,  Choate  &  Prentice  announce 
that  they  have  purchased  the  $3,000,000  Chicago  Indianap- 
olis &  Louisville  Ry.  refunding  mortgage  4s,  due  July  1  1947, 
which  were  reserved  to  retire  the  above  bonds.  Having  sold 
over  one-half  of  this  issue,  the  firm  has  reserved  $1  ,()()(),()()() 
of  the  same  for  purposes  of  exchange,  and  are  now  prepared 
to  take  the  maturing  6%  bonds  up  to  that  amount  on  a  '■'<'  , 
basis,  in  exchange  for  these  bonds  on  a  4  24%  basis. — V.  90, 
p.  697. 

City  &  Elm  Grove  RR.,  Wheeling,  W.  Va.— Control  Sold. — 
President  John  A.  Howa'd  has  sold  his  interest  in  the  road, 
said  to  amount  to  about  $1,000,000  of  the  $2,000,000  stock, 
to  Joseph  Speidel,  A.  S.  List,  J.  N.  Vance,  Dr.  J.  L.  Dickey, 
L.  E.  Sands  and  H.  S.  Sands. 

Joseph  Speldel  has  been  elected  President;  Hal  Spledel,  Vice-President, 
and  A    S    Llst,  Treasurer. — V.  85,  p    654. 


Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry . — New  Bonds. 

— The  new  4%  debentures  of  500  fr.  each  recently  placed  in 
France  are  due  June  1  1930;  interest  payable  J.  &  D.,  without 
deduction  for  taxes  under  any  present  or  future  laws  in  the 
U.  S.  or  under  the  laws  in  force  in  France  on  May  1  1910. — 
V.  90,  p.  1554,  1424. 

Coal  &  Coke  Ry. —  West  Virginia  Two-cent  Passenger  Rate 
Held  Illegal. — The  West  Virginia  State  Supreme  Court  of 
Appeals  on  March  8  affirmed  the  decision  of  the  lower  court, 
holding  the  2-cent  passenger  rate  law  passed  by  the  West 
Virginia  Legislature  in  1907  to  be  illegal  and  confiscatory 
as  applied  to  the  company. 

The  law,  it  is  held,  however,  must  be  enforced  In  all  cases  except  those 
in  which  the  roads  can  show  that  they  are  wholly  or  partly  prevented  from 
earning  a  fair  return  on  their  Investment.  The  Chesapeake  &  Ohio,  Nod, 
folk  &  Western  and  the  Virginian  Ry.  have  brought  similar  proceedings, 
each  of  which  under  the  Court's  ruling  will  have  to  be  decided  according 
to  the  particular  facts  in  the  case. — V.  88,  p.  1499. 

Consolidated  Railway  &  Power  Co.,  Fayetteville ,  N.  C. 
— Re-sold. — At  the  second  Commissioner's  sale  at  Fayetteville 
on  June  2  the  franchise  and  all  property  whatsoever  was 
bought  by  J.  Sprunt  Newton  and  associates  of  Fayetteville 
for  $65,500.     Compare  V.  90,  p.  1170,  848. 

Eastern  Ohio  Traction  Co. — Sale  of  Cleveland  &  Eastern. — 
The  Cleveland  &  Eastern  division  was  bid  in  on  June  10  at 
foreclosure  sale  for  $753,334  by  H.  P.  Mcintosh,  representing 
the  first  mortgage  bondholders  of  the  division,  and  will  be 
reorganized  per  plan  in  V.  89,  p.  1596,  under  title,  it  is  stated, 
of  Cleveland  &  Eastern  Traction  Co.     V.  90,  p.  1238,  447. 

Erie  Railroad. — Bergen  Hill  Cut  Open. — The  open  cut 
through  Bergen  Hill  was  placed  in  service  June  12.  The 
cut  gives  the  road  an  open-air  line  from  Jersey  City  to  all 
suburban  communities. — V.  90,  p.  1425,  1362. 

Forty-Second  Street  Manhattan ville  &  St.  Nicholas  Ave. 
RR.,  New  York. — Amendment  of  Foreclosure  Decree. — Judge 
Lacombe  has  made  an  order  amending  the  decree  of  fore- 
closure sale  by  directing  that  the  successful  bidder,  irrespective 
of  how  much  he  may  have  deposited  in  the  b  deling,  shall  in 
making  good  his  bid  pay  in  c  sh  the  sum  of  $350,365,  the 
amount  of  the  surplus  income  invested  by  Receiver  Whit- 
ridge  in  75  convertible  pay-as-you-enter  cars. 

Tin  order  for  the  purchase  of  these  cars  was  granted  on  June  8  1909, 
and  l lie  cars,  which  were  purchased  from  surplus  income  from  operation, 
the  Court  said,  will  lie  necessary  to  the  purchaser  of  the  property.  The 
amount  of  surplus  income  is  to  be  segregated  and  held  as  a  separate  fund 
until  it  is  determined  to  whom  it  shall  be  distributed. — V.  90,  p.  1425,  1170. 

Galveston-Houston  Electric  Co.— Pref.  Stock  Offfered. — 
Stone  &  Webster,  Boston,  &c,  are  offering  at  93^2,  yielding 
6.4<  ,  ,  $225,000  (treasury)  6%  cumulative  pref.  stock.  Total 
auth.,  $3,000,000;  outstanding,  including  this  offering,  $1,- 
600,000.  Preferred  as  to  dividends  and  in  case  of  liqui- 
dation. Dividends  M.  &  S.  15.  Common  stock  outstanding 
$3,000,000,  paying  dividends  at  rate  of  3%  per  annum. 
A  circular  says: 

The  proceeds  from  the  sale  of  this  issue  of  pref.  stock  will  provide  part 
of  the  funds  for  the  construction  and  equipment  of  the  45-mile  lnterurban 
line  now  under  construction  between  Galveston  and  Houston.  Galveston- 
Houston  Electric  Ry.  Co.  has  sold  $2,750,000  of  Its  1st  M.  guaranteed  5s 
to  provide  additional  funds  lor  this  purpose  (V.  90,  p.  693).  Interest  on 
these  bonds  will  be  charged  to  "interest  during  construction"  until  the  com- 
pletion of  the  interurban  line 

Earnings  (combined  companies)  for  12  months  ending  March  31  1910: 
Gross  earnings,  $1,228,619:  net  earnings.  $493,784:  interest  charges  and 
taxes,  $235,141,  and  sinking  fund,  $32,985.  Balance  for  dividends,  $225,- 
657.  Dividend  on  $1,600,000  pref.  stock,  including  that  now  offered,  re- 
quires $96,000.     Compare  lailway  In  V.  90,  p.  697,  559. — V.  90,  p.  372. 

Great  Northern  Ry. — Decision  as  to  Slceping-Car  Rates. — 
See  Pullman  Co.  under  "Industrials"  below. — V.  90,  p. 
1490,  097. 

Gulf  &  Northwestern  Ry. —  Bonds  Authorized. — The  Kan- 
sas Railroad  Commissioners  on  March  16  authorized  the 
company  to  issue  $1,500,000  stock  and  $1,500,000  bonds, 
at  the  rate  of  $20,000  per  mile. 

The  company  Is  controlled.  It  is  stated,  by  ranchmen  and  farmers  of 
western  Kansas,  its  projected  line  extending  from  Oklahoma  City,  Okla., 
to  Sterling,  Colo.,  620  miles,  In  the  northern  part  of  Colorado,  with  branches. 
If  built  It  will  traverse  from  north  to  south  the  counties  in  western  Kansas, 
the  latter  having  voted  bonds  aggregating  S695.000  in  aid  of  the  road. 
James  A.  Sprague  of  Selden,  Kan.,  is  Vice-President,  the  other  incorpora- 
tors beingj.  B.  Dyatt,  John  A.  Keenan,  C.  C.  Evans  and  J.  F.  Klmmel  of 
Goodland,  Kan.:  J.  W.  Tibbies,  Dresden,  Kan.;  James  A.  Sprague,  Selden, 
and  R.  B.  Ketchum,  Canon  City,  Col. 

Hilo  RR.,  Honolulu. — Extension — New  Securities. — The 
shareholders  on  May  17  voted  to  extend  from  Hakalau,  the 
end  of  the  extension  now  being  made  from  Hilo,  to  Paauilo 
(Hamakau  Mill);  also  to  authorize  a  bondissueof  $1,000,000, 
to  increase  the  capital  stock  from  $2,150,000  to  $3,150,000, 
and  to  ratify  contracts  for  carrying  freight  for  the  plantations 
from  Hakalau  and  Ilamakua.  The  bond  issue  has  been  sold 
to  Theo.  II.  Da  vies  &  Co.,  Ltd.  Compare  V.  85,  p.  283,  and 
see  V.  90,  p.  1425. 

Hocking  Valley  Ry. — Injunction  Against  Retirement  of 
Preferred  Stock  Dissolved — Remainder  of  Injunction  Tempo- 
rarily in  Force. — Judge  Sater  in  the  United  Slates  District 
Court  at  Columbus,  ().,  on  June  13  dissolved  that  part  of 
the  injunction  granted  by  the  State  Court  which  prevented 
the  retirement  of  the  $15,000,000  pref.  stock,  called  lor  pay- 
ment at  par  on  April  30  last.  J.  P.  Morgan  &  Co..  who 
have  resumed  the  purchase  of  the  stock  for  retirement, 
which  was  temporarily  interrupted  by  the  restraining  order, 
by  advertisement  on  another  page,  offer  the  holders  of 
preferred  stock  or  trust  receipts  therefor  upon  surrender 
of  the  same  to  them  to  pay  an  amount  equal  to  the  par 
value  thereof,  together  with  the  proportionate  amount  of 
the  annual  4%  dividend  thereon  from  the  date  when  the 
last  dividend  accrued,  namely  Dec.  31  1909  to  April  30  1010, 
and  also  interest  at  4%  per  annum  from  said  last-mentioned 
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date  up  t<>  the  date  of  payment,  not  later  than  June  'JO  1010. 

$5,000,000  of  (lie  stock,  it  is  stated,  had  been  redeemed 

at  the  time  of  the  service  of  the  order. 

it  Is  lull!  that  i It  directors  acted  within  their  rights  in  seeking  to  retire 
the  preferred  stock  under  the  terms  of  the  company's  charter.  The 
Court,  however,  refused  to  vacate  '.lie  part  or  the  restraining  order  which 

prevents   the   issuance   <.f   new   common   stock   am]    Its   sale  ami   disposition 

ii nt  1 1  the  merits  of  the  matter  have  been  determined.  The  Court  says: 
Until  it  Is  determined  whether  the  present  holdings  of  the  Chesapeake  & 
Ohio  are  valid  or  not,  it  should  not  he  permitted  to  increase  these  holdings, 
nor  should  the  defendant  companj  i>e  suffered  to  increase  Its  common  stock 
and  dispose  of  the  same." — ■ v.  oo,  p.  L363,  129G. 

Hudson    Companies. — Completion    of    Controlled    (Umbel 

Building — Mortgage — Lease.— See  Greeley  Square  Realty  Co. 

under  "Industrials"  below  and  compare  V.  90,  p.  502,  027. 

Hudson  &  Manhattan  RR. — Completion  of  (Umbel  Building 
— Lease.  Mortgages,  &c. —  See  Greeley  Square  Realty  Co. 
under  "Industrials"  below.— V.  90,  p.  1425,  1296. 

Illinois  Light  &  Traction  Co.,  Streator,  111. — Sale. — See 
Illinois  Valley  Gas  &  Electric  Co.  under  "Industrials" 
below.— V.  82,  p.  280. 

Metropolitan  Street  Ry.,  New  York. — Receivers'  Certifi- 
cates Authorized. — Judge  Lacombe  in  the  U.  S.  Circuit  Court 
on  Monday  authorized  the  receivers  to  issue  $3,000,000  nine 
months  5%  receivers'  certificates  to  pay  back  special  franchise 
taxes,  ranking  ahead  of  the  refunding  mortgage  of  1902  and 
the  general  collateral  trust  mortgage  of  1897;  also,  on  Tues- 
dav,  $3,500,000  nine  months  5%  certificates  to  replace  the 
$3^500,000  4^%  certificates  which  matured  June  15,  the 
last-named  certificates  also  ranking  ahead  of  the  $12,500,000 
general  collateral  trust  and  $16,604,000  refunding  mortgage 
bonds.  Of  the  $3,000,000  issue,  $2,750,000,  together  with 
all  the  $3,500,000  issue,  have  been  sold  to  a  syndicate  con- 
sisting of  Kuhn,  Loeb  &  Co.,  the  Central  Trust  Co.,  Guaranty 
Tr.  Co.  and  Farmers'  Loan  &  Tr.  Co.  See  also  New  York 
&  Harlem  RR.  below.— V.  90,  p.  1554,  1491. 

Mexico  (Mo.)  Santa  Fe  &  Perry  Traction  Co. — Mortgage.- — 

The  company  has  filed  a  mortgage  to  the  Fidelity  Trust  Co. 

of  Kansas  City,  as   trustee,  to  secure  an  issue  of  $1,600,- 

000  bonds. 

The  bonds,  It  is  stated,  are  Issuable  at  S15.000  per  mllejand  an  additiona 
amount  for  power  houses.  The  road  is  partly  constructed  between  Mexico 
and  Perry,  about  27  miles,  and  is  projected  north  to  Hannibal,  Mo.,  a  total 
length  of  103  miles.  The  company  was  incorporated  in  April  1907  with 
$850,000  authorized  stock.  A  mortgage  was  filed  in  April  1908  to  the 
Carnegie  Trust  Co.  of  New  York,  as  trustee,  to  secure  an  authorized  issue 
of  $850,000  6%  gold  bonds,  but  no  bonds  are  presumably  outstanding 
thereunder.  President,  M.  Crum;  Secretary,  C.  W.  Gaither;  Treasurer, 
W.  W.  Botts. 

Michigan  Central  RR. — Settlement  of  Michigan  Litigation. 

— The  important  litigation  (V.  83,  p.  213)  which  has  been 

pending  a  number  of  years  between  the  company  and  the 

State  of  Michigan  has  been  adjusted.     We  have  been  favored 

with  the  following: 

The  railroad  company  has  filed  a  satisfaction  and  release  of  all  claims 
aga.nst  the  State  in  the  suit  for  damages  for  the  repeal  of  Its  special  charter, 
In  which  suit  the  amount  of  the  damages  laid  in  the  declaration  was  $6,- 
000,000.  in  consideration  of  the  entry  of  a  decree  for  $125,000  in  favor  of 
the  State  in  the  counter  suit  brought  by  the  State  against  the  railroad  com- 
pany for  alleged  delinquency  in  the  payment  of  taxes  during  the  years  1855 
to  1893,  In  which  suit  the  State  claimed  that  the  unpaid  taxes  with  interest 
amounted  to  about  $4,000,000.  The  railroad  company  has  paid  the 
amount  of  the  decree,  which  is  the  estimated  expense  incurred  by  the  State 
In  the  litigation. — V.  90,  p.  1554,  710,  691. 

Mobile  &  Ohio  RR. — Dividends  Resumed. — The  company 
has  declared  a  dividend  of  4%  on  its  $6,070,600  capital  stock 
($5,670,200  owned  by  Southern  Ry.),  payable  June  24  to 
holders  of  record  June  18,  from  the  earnings  of  the  fiscal 
year  ending  June  30  1910,  comparing  with  4%  for  the  fiscal 
year  1908-09,  paid  semi-annually.  The  last  disbursement 
(2 J/2%  semi-annual)  was  made  just  one  year  ago.  Compare 
V.  90,  p.  503. 

National    Public    Utilities    Corporation,    Philadelphia. — 

Preferred  Stock  Offered — Plan  to  Finance  Astoria  Seaside  & 

Tillamook   (Electric)  Ry. — Haines   &  Co.,   Philadelphia,   are 

offering  at  par  ($10  a  share)  the  unsold  portion  of  the  present 

issue  of  $25,000  7%  cum.  pref.  stock. 

Condensed  Extracts  from  Letter  of  F.  L.  Smart,  Vice-President  National 
Public   Utilities  Corporation. 

Organized  under  laws  of  Delaware.  Capital  stock,  $2,000,000,  viz.: 
$250,000  7%  cum.  pref.  stock,  pref.  as  to  dividends  and  assets,  retirable 
at  any  time  after  3  years  at  105,  and  $1,750,000  common  stock,  full  paid 
and  non-assessable.  Par,  $10  per  share.  Corporation  Guarantee  &  Trust 
Co.  of  Pennsylvania,  Registrar;  transfer  office  at  company's  headquarters, 
536  Real  Estate  Trust  Building,  Philadelphia. 

The  company  owns  all  except  a  few  shares  of  the  $2,000,000  capital  stock 
Of  the  Asotria  Seaside  &  Tillamook  (Electric)  Ry.  now  under  construction 
from  Astoria,  Ore.,  to  Seaside,  Ore.,  about  20  miles.  The  Astoria  Seaside 
&  Tillamook  Ry.  Co.  is  the  owner  of  franchises  in  Astoria  and  the  rights  of 
way  through  Clatsop  County  to  Seaside.  The  National  Public  Utilities 
Corporation  further  controls  valuable  real  estate  in  Astoria,  and  other  assets. 

The  purpose  of  this  issue  is  (1)  to  finance  the  construction  of  the  Astoria 
Seaside  &  Tillamook  Ry.  up  to  the  date  of  the  issue  of  bonds  by  said 
company;  (2)  to  secure  and  exploit  real  estate  holdings.  [The  company  was 
Incorporated  in  Oregon  about  June  1908  with  $2,000,000  authorized 
stock. — Ed.]  The  railway  is  being  built  from  Astoria  through  Warrington, 
Ore.,  and  thence  southward  along  the  Pacific  Coast  to  Seaside,  Ore.  After 
this  portion  is  completed,  it  will  be  extended  to  Tillamook,  Ore.,  about 
50  miles,  making  a  total  of  about  70  miles  of  road.  The  preliminary  engin- 
eering has  cost  several  thousands  of  dollars.  It  Is  expected  tnattheroad 
will  be  In  operation  within  12  months.  Estimated  earnings,  20  miles,  first 
year:  Passengers,  $205,000;  freight,  $24,000;  lumber,  $18,000;  total 
earnings,  $247,000;  net  earnings,  $98,000;  interest  on  bonds,  $45,000;  net 
earnings  to  the  National  Public  Utilities  Corp.,  $53,800.  Officers:  John 
K.  Tener,  Pres.,  Charleroi,  Pa.;  Thomas  Bromley  Jr.,  Sec.;  F.  L.  Smart 
and  W.  E.  Chrisman,  Vice-Presidents,  Philadelphia,  Pa.;  Simeon  Merrell, 
Treas.,  Mcadvllle.  Pa. 

New  York  Central  &  Hudson  River  RR. — Decision. — The 
Court  of  Appeals  yesterday  affirmed  the  decision  of  the  lower 
Court  holding  that  issues  of  equipment  trust  certificates  are 
subject  to  the  approval  of  the  Public  Service  Commission. 
Compare  V.  90,  p.  1239.— V.  90,  p.  1491,  1296. 

New  Ytrk  &  Harlem  RR. — Reimbursement. — The  order  of 
Judge  Lacombe  providing  for  the  sale  of  an  issue  of  $3,- 
000,000  Metropolitan  St.  Ry.  receivers'  certificates  (see  that 


company  above)  provide-  that  from  the  proceeds  of  the  same 
and  other  moneys  there  be  repaid  to  this  company  the 
sum  of  $400,000  advanced  by  it.  for  the  payment  of  special 
franchise  taxes,  with  Interest  at  (>' j  per  annum  from  Nov.  19 
190!).      Compare   V.  90,   p.  560,    110.       V.   'JO.  p.    110.  500. 

New  York  &  Long  Island  RR. — Governor  Hughes  on 
June  14  signed  the  Hart    bill  permitting  the  property  of  the 

company  to  be  transferred  to  another  corporation. 

The  company  had  a  perpetual  franchise  which,  It  was  claimed,  was  lost 
by  Its  default.  Under  the  terms  of  the  bill  the  successor  to  the  ownership 
of  the-  property  will  have  to  obtain  a  new  franchise  for  a  limited  period  under 
the  present  general  laws.     Compare  V.  90,  p.  1554. 

New  York  New  Haven  &  Hartford  EB. — Boston  RR.  Hold- 
ng  Co.  Preferred  Stock  to  be  Guaranteed. — See  that  co.  above. 

Acquisition  of  Street  Ry.  Authorized. — See  Berkshire  St. 
Ry.  above. 

Validation  Bill  Passed  in  Massachusetts. — The  Massachu- 
setts Senate  on  June  15  accepted  the  House  amendments  to 
the  bill  validating  the  securities  of  the  company,  the  officials 
of  the  company  having  decided  to  accept  the  House  amend- 
ment imposing  the  cost  of  the  investigation  on  the  railroad 
without  fixing  any  limit  of  expense. 

The  purpose  of  the  bill,  passed  at  the  request  of  President  Mellen,  is  to 
have  declared  valid  the  present  outstanding  securities  of  the  company  after 
an  examination  of  its  property,  so  as  to  save  any  lurther  question  In  future. 
The  first  section  provides  that  the  Board  of  Railroad  Commissioners,  Tax 
Commissioner  and  Bank  Commissioner  are  made  a  commission,  whose  duty 
It  shall  be  to  examine  the  assets  and  liabilities  of  the  company,  to  ascertain 
whether  and  to  what  extent  the  aggregate  corporate  assets  are  sufficient 
to  secure  its  outstanding  obligations. 

The  commission  shall  file  a  certificate  of  Its  findings  with  the  Secretary 
of  State  on  or  before  January  1  1911.  Upon  the  filing  of  the  certificate,  the 
capital  stock  and  indebtedness  of  the  company  is  authorized  to  be  such  an 
amount,  not  exceeding  its  present  outstanding  capital  stock  and  Indebted- 
ness as  the  commission  shall  upon  examination  find  to  be  warranted  by  the 
property  of  the  company,  as  stated  therein. 

The  commission  Is,  on  or  before  Feb.  15  1911,  to  report  to  the  General 
Court,  and  recommend  such  legislatlonas  to  It  shall  seem  wise  for  the  future 
regulation  of  issues  of  capital  stock  and  other  obligations  by  railroad  com- 
panies incorporated  and  to  do  business  in  this  and  other  States. 

Section  4  provides  that  nothing  contained  in  the  Act  and  nothing  done 
under  the  authority  thereof  shall  be  held  to  be  a  waiver  of,  or  to  abridge 
or  enlarge,  any  existing  rights  of  either  the  Commonwealth  of  Massachusetts 
or  of  the  company  with  respect  to  the  Massachusetts  charter  of  the  com- 
pany, or  as  to  any  future  capitalization  of  said  company,  and  nothing  therein 
contained  shall  authorize  the  investment  by  savings  banks  in  the  securities 
aforesaid,  unless  they  are  otherwise  legal  investments  under  the  provisions 
of  Chapter  590  of  the  year  1908.— V.  90,  p.  1554,  1425. 

Norfolk  &  Portsmouth  Traction  Co. — Plan  Operative. — 
The  directors  have  declared  the  financial  plan  operative  and 
call  for  deposits  of  stock  with  the  Trust  Co.  of  North  America 
in  Philadelphia.     See  plan  in  V.  90,  p.  1425. 

Northampton  Traction  Co.,  Easton,  Pa. — New  Control — 
Merger  Proposed. — A  press  despatch  from  Easton  on  June  11 
announced  that,  preparatory  to  a  merger  of  the  properties, 
large  interests  in  this  company  and  the  Easton  &  Washington 
Traction  Co.  of  New  Jersey  had  been  acquired  by  the 
McGrath-Hay  interests  in  connection  with  P.  W.  Brooks  & 
Co.  of  New  York.     Parties  interested  are  quoted  as  saying: 

The  firm  named  has  an  arrangement  with  the  present  owners  and  pro- 
jectors of  these  properties  looking  to  their  development,  extension  and  unifi- 
cation, and  on  Thursday  last  certain  changes  were  made  in  the  directorate  of 
the  Northampton  Trac.  Co  resulting  from  the  new  ownership  of  stock. 
So  far  as  the  companies  themselves  are  concerned,  they  yet  continue  to 
retain  their  present  corporate  identity,  though  arrangements  have  been 
made  for  their  united  operation.  The  existing  mileage,  with  the  comple- 
tion of  a  few  miles  at  the  eastern  end  of  the  Jersey  line,  is  practically  50 
miles,  while  further  developments  may  ultimately  about  double  this. 

The  authorized  amount  of  new  first  mortgage  sinking  fund  40-year 5% 
bonds  covering  all  properties  of  both  companies  now  owned  or  hereafter 
acquired,  which  can  be  put  out  under  very  conservative  restrictions,  is 
$5,000,000,  of  which  something  less  than  $1,000,000  will  be  at  present 
issued.  These  bonds  will  be  issued  in  $100,  $500  and  $1,000  denomina- 
tions, with  the  Bankers  Trust  Co.  of  New  York  as  trustee.  Both  the 
physical  value  and  the  net  earnings  of  the  two  companies  are  now  substan- 
tially twice  the  amount  of  the  outstanding  bonds  which  have  been  arranged 
for  in  the  financial  plan  now  being  developed,  and  the  Interest  thereon, 
respectively.  As  the  result  of  the  plan,  It  is  expected  that  the  net  earnings 
will  largely  Increase. — V.  80,  p.  1972. 

Pacific  &  Eastern  Ry. — Hill  Interests  in  Control. — The 
Hill  (Great  Northern)  interests,  which,  it  is  stated,  have 
acquired  the  greater  part  of  the  40%  minorit}'  interest,  and 
now  own  nearly  all  the  stock,  have  elected  the  following 
officers: 

Pres.,  John  F.  Stevens,  In  place  of  John  R.  Allen,  who  resigned:  Vice- 
Pres.  and  Gen.  Mgr.,  William  Gerig  (re-elected):  Sec,  J.  W.  Lawlor,  who 
succeeds  G.  P.   Humphrey. — V.  89,  p.  847. 

Philadelphia  &  Chester  Street  Ry. — Sale  Confirmed. — The 
sale  of  the  company's  property  to  Messrs.  Eisenthal,  From 
&  Ashbridge,  representing  the  bondholders'  committee,  was 
confirmed  on  June  15  in  the  United  States  Circuit  Court  at 
Philadelphia.— V.   90,   p.   1102. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Bonds 
Sold.— The  $4,000,000  4%  consolidated  mortgage  bonds 
recently  purchased  by  Speyer  &  Co.  and  Kuhn,  Loeb  &  Co. 
of  New  York  have  all  been  sold.     Compare  V.  90,  p.  1555. 

Public  Service  Corporation  of  New  Jersey. — New  Subsidi- 
ary to  Manage  Electric  Lighting  Interests. — The  Public  Service 
Electric  Co.  was  incorporated  at  Newark,  N.J.,  on  June  13, 
with  $15,000,000  of  auth.  capital  stock,  in  $100  shares,  to 
manage  all  the  electric-light  and  power  properties  of  the  cor- 
poration, in  accordance  with  the  plan  for  separating  its  de- 
partments of  service.  Thomas  N.  McCarter  is  Pres.;  Edwin 
W.  Hine,  Sec.     The  "Newark  News"  June  13  said: 

The  amount  of  capital  of  the  new  company  is  fixed  by  the  amount  of  cash 
actually  paid  into  the  electric  properties  by  the  Public  Service  Corporation 
since  1903.  With  the  exception  of  directors'  shares,  all  of  the  stock  will  be 
held  by  the  Public  Service  Corporation.  The  electric  properties  include 
23  generating  plants  and  40  sub-stations,  with  a  generating  capacity  of 
105,000  k.w.,  serving  146  municipalities,  witli  an  approximate  population 
of  1,750,000.  The  leases  held  by  the  corporation  on  the  electric  properties 
will  be  taken  over  by  the  new  company,  which  will  begin  operations  July  1 
The  Public  Service  Corporation  will  now  act  as  a  holding  and  financing  com- 
pany for  the  three  departments  of  its  activities,  the  railway,  gas  and 
electric  companies.     Compare  V.  90,  p.   1293,  1301. 

Reading  Company. — Increase  in  Other  Income. — See  Cen- 
tral RR.  of  New  Jersey  above.— V.  90,  p.  1555,  1297. 
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Richmond   (Va.)   &  Henrico   (Electric)   Ry. — Mortgage.— 
The  company  has  filed  a  mortgage  to  the  Union  Trusi   Co 
of  Toronto,  Canada,  as  trustee,  to  secure  an  issue  of  $2,500,- 
000  bonds  to  build  its  proposed  line. 

The  predecessors  of  the  oompany  on  March  28  1002  obtained  a  franchise 
from  the  Richmond  City  Council  to  construct  an  elaborate  system  of  street 
railways  in  the  City  of  Richmond,  and  at  different  times  some  grading 
and  other  work  was  done.  On  June  22  last  year  the  franchise  ^vas  extended 
on  certain  conditions.  The  Burton  Construction  Co.,  Ninth  and  Broad 
streets,  Richmond,  has  the  contract  for  8  miles  of  road,  and  construction  Is 
stated  to  be  In  progress.      VV.  S,  Forbes  is  President  and  John  C.  Hagan,  See. 

St.  Louis  &  San  Francisco  RR. — Traffic  Agreement. — See 
Southern  Pacific  Co.  below.— V.  90,  p.  1426,  1297. 

Sedalia  (Mo.)  Light  &  Traction  Co. — Default — Committee. 
— In  view  of  the  default  .June  1  in  the  payment  of  interesl 

then  due  on  the  first  mortgage  5s  of  1906,  ;i  (second)  protec- 
tive committee,  consisting  of  Otto  T.  Bannard  and  Robert 
T.  Sheldon,  with  David  II.  Chirk,  45  Wall  St.,  as  Secretary. 
requests  the  deposit  of  bonds  with  the  New  York  Trust  Co. 
as  depositary.  The  authorized  issue  is  $1  ,500, 000;  amount 
outstanding  at  last  accounts,  $710,000.  Receivers  were  ap- 
pointed on  June  0.  Compare  V.  86,  p.  481,  1226,  and  see 
V.  90,  p.   1555. 

Southern  Pacific  Co. — Sale  of  Bonds  Abroad. — Kuhn,  Loeb 
&  Co.  announced  on  Tuesday  that  they  have  closed  a  nego- 
tiation covering  $25;000,000  of  Southern  Pacific  Co.  San 
Francisco  terminal  1st  M.  4'  ('  bonds  with  a  European  syndi- 
cate, consisting  of  Direction  der  Disconto  Gesellsshaft,  Ber- 
liner Handels  Gesellschaft,  National  Bank  fur  Deutschland, 
Berlin;  M.  M.  Warburg  &  Co..  Norddeutsche  Bank,  Ham- 
burg; Hope  &  Co.,  Amsterdam;  Schweizerischer  Bank- 
verein,  Basel;  J.  Henry  Schroeder  &  Co.  and  Bonn  &  Co., 
London.  These  bonds  tire  to  be  issued  for  the  purpose  of 
reimbursing  the  Southern  Pacific  Co.  for  moneys  which  it 
has  expended  in  acquiring  terminal  properties  and  lines  in 
San  Francisco.  An  international  public  issue  will  shortly  be 
made.  The  United  States  Mortgage  &  Trust  Co.,  N.  Y., 
has  been  appointed  trustee  for  the  mortgage  securing  these 
"San  Francisco  Terminal  first  mortgage  bonds." 

The  bonds  are  40- year  gold  is  due  April  1  1950,  but  subject  to  call  at  105 
on  April  1  1915  or  any  interest  day  thereafter.  Denominations  $100,  5500, 
$1000,  &c.  (c'&r*).  '  In  the  case  of  bonds  payable  in  I  u  opean  money  o  ly, 
20  pounds  8  shillings  sterling,  or  514  francs  or  410  marks  or  247  V&  guihk  S 
shall  be  deemed  the  equivalent  of  $100. 

Agreement. — On  June  15  there  went  into  effect  with  the  St. 
Louis  &  San  Francisco  RR.  a  close  10-year  traffic  agreement 
which  gives  to  the  Southern  Pacific  system  preferential  traffic 
relations  with  the  St.  Louis  &  San  Francisco  system  tra- 
versing Oklahoma,  Arkansas,  &c,  to  St.  Louis,  Kan- 
sas City  and  other  Northern  points;  and,  on  the  other  hand, 
will  afford  the  St.  L.  &  S.  F.  advantageous  connections  with 
numerous  Gulf  ports,  Texas  cities,  &c.  The  agreement  does 
not  carry  with  it  trackage  rights. 

The  formal  statement  given  out  by  the  So.  Pac.  follows: 

The  north  and  south  lines  of  the  Southern  Pacific  system  extend  from 
Galveston,  Houston,  Port  Arthur,  Sabine  Pass  and  Beaumont  on  the  Gulf, 
to  Dallas,  Fort  Worth.  Sherman,  Denlson  and  other  north  Texas  cities; 
but  we  have  no  lines  crossing  the  northerly  border  of  Texas  Formerly 
these  lines  received  considerab.e  business  from  the  Missouri  Kansas  <fe  Texas, 
with  which  they  connect  at  Denlson,  and  from  the  Hock  Island  system  and 
the  Colorado  &  Southern  system,  with  which  they  connect  at  Fort  Worth. 
But  the  Missouri  Kansas  &  Texas  for  some  years  has  had  its  own  line  to  the 
Gulf,  and  some  two  or  three  years  ago  the  Rock  Island  system  and  the 
Colorado  &  Southern  jointly  constructed  a  line  from  Fort  Worth  to  the  Gulf. 

The  Frisco  system  has  lines  from  St.  Louis  and  from  Kansas  City  through 
Missouri,  Kansas  and  Oklahoma  to  Denlson,  Dallas  and  Fort  Worth,  where 
they  connect  with  our  lines.  An  agreement  has  been  made  by  which  these 
lines  and  the  east  and  west  lines  of  the  Frisco  system  in  south  Texas  shall 
work  preferentially  for  traffic  between  South  and  Central  Texas  and  St. 
Louis,  Kansas  City,  Oklahoma  and  other  points  north.  It  is  a  traffic 
agreement  wholly,  neither  party  having  any  running  rights  on  the  lines 
of  the  other,  and  no  financial  commitments  of  any  character  being  involved. 
The  lines  connect  directly  and  their  interests  seem  to  be  Identical  in  working 
together  for  the  business  mentioned  against  the  several  other  systems 
having  through  lines  from  St.  Louis  to  the  Gull,  which  neither  of  these  alone 
has. — V.  90,  p.   1555,  978. 

Third  Avenue  RR.,  New  York. — Authorized  to  Make  Con- 
nections with  Qneensboro  Bridge  Tracks  to  Long  Island  City. — 
Judge  Lacombe  in  the  United  States  Circuit  Court  on  June  14 
made  an  order  authorizing  Receiver  Whit  ridge  to  enter  into 
an  agreement  with  the  Third  Avenue  Bridge  Co.,  a  com- 
pany formed  May  29  1909  to  construct  a  railroad  from  the 
tracks  of  the  Third  Avenue  RR.  through  59th  and  60th 
streets  and  across  Queensboro  Bridge  to  Jackson  Ave.,  in 
Long  Island  City. 

Under  the  agreement,  the  receiver  or  the  company  Is  to  construct  con- 
nections and  switches  at  59th  and  60th  streets  between  the  tracks  of  the 
Bridge  company  and  those  of  the  Third  Avenue  system,  and  to  carry  pas- 
sengers on  any  of  the  lines  of  the  Third  Avenue  system  In  Park  Row,  Am- 
sterdam Avenue,  Third  Avenue  and  125th  Street  to  or  from  Jackson  Ave., 
Long  Island  City,  for  a  single  fare  of  5  cents,  and  will  either  run  through 
cars  or  give  transfers  at  59th  and  60th  St.  Receiver  Whltrldge  made  a 
contract  with  the  Bridge  company  on  June  8  last  by  which  the  Bridge  com- 
pany assigned  to  him  and  his  successors  In  title  all  rights  to  the  franchise,  he 
agreeing  to  construct  and  maintain  the  railroad  of  the  Third  Avenue  Bridge 
Co.  and  to  operate  cars  for  the  period  ending  May  1  1920. 

The  contract  has  been  approved  by  the  bondholders'  committee  of  the 
Third  Avenue  Railroad  Co.  and  by  the  new  Third  Avenue  Ry.  Co.  The 
proceedings  were  approved  by  the  Public  Service  Commission  yesterday. — 
V     90.   p.   1297,   1103. 

Toledo  St.  Louis  &  Western  Ry. — First  Quarterly  Dividend. 
■ — In  accordance  with  the  announcement  that  future  divi- 
dends would  be  paid  quarterly  instead  of  semi-annually, 
the  company  has  declared  its  first  quarterly  dividend  of  1','  , 
payable  July  15  to  holders  of  record  June  30. — V.  90,  p.  772. 

Western  Ohio  Ry. — New  Securities. — The  shareholders 
will  vote  June  24  (1)  on  authorizing  the  proposed  2d  mtge. 
of  $500,000,  (2)  on  increasing  the  capital  stock  from  $3,400,- 
000  to  $4 ,000, 000,  the  new  stock  to  be  divided  into  $500, 000 
7%  1st  cum.  pref.,  into  which  the  new  bonds  will  be  con- 
vertible, and  $100,000  additional  pref.,  ranking  pari  passu 
with  the  existing  $400,000  pref.  as  6%  cum.  2d  pre!",  stock; 
3)  on  leasing  the  property  to  the  Western  Ohio  RR.  Co. 
Par,  all  shares,  $100.     Compare  V.  90,  p.  1656,  1402. 


West  Penn  Traction  Co. — Initial  Dividend. — The  first 
quarterly  dividend  of  llA%  on  the  pref.  stock  was  an- 
nounced on  June  7,  payable  on  June  15  out  of  the  net  earn- 
ings of  the  first  quarter  of  the  fiscal  year  beginning  Jan.  1 
to  stockholders  of  record  June  10.  W.  S.  Kuhn  is  President, 
Pittsburgh.— V.  00.  p.   1550.  1304. 

Whatcom  County  Railway  &  Light  Co.,  Bellingham, 
Wash. — New  Stock  and  Bonds. — The  authorized  amount  of 
the  6%  cumulative  pref.  stock  having  been  increased  from 
$750,000  to  $1,350,000,  all  shareholders  of  record  May  16 
were  permitted  to  subscribe  for  the  new  stock  at  par  ($100  a 
share),  on  or  before  May  31,  to  the  extent  of  500-1187  of  a 
share  for  every  share,  whether  com.  or  pref..  standing  in 
their  names.      (The  common  stock   remains  at  $750,000.) 

The  shareholders  on  May  16,  besides  authorizing  the  afore- 
said increase  in  the  pref.  stock  (1)  approved  the  use  of  the 
proceeds  for  the  purchase  of  the  stock  of  a  new  company 
(the  Bellingham-Skagit  Ry.  Co.,  recently  incorporated  in 
Maine),  which  is  to  build  a  railway  from  Bellingham  to  Mt. 
Vernon  and  Sedro-Woolley,  &c.,  and  (2)  in  that  connection 
sanctioned  the  issuance  or  guaranty  of  an  issue  of  not  exceed- 
ing $5,000,000  new  bonds.     The  resolution  says  in  substance: 

To  approve  the  purchase  of  ail  the  capital  stock  or  of  all  except  shares  to 
qualify  directors  of  a  new  corporation  proposed  to  be  formed  for  the  pur- 
pose of  constructing  and  operat.ng  a  line  of  railway  between  the  city  of 
Bellingham  and  the  cities  of  Mt.  Vernon  and  Sedro-Woolley  and  branches 
and  extensions  thereof;  the  payment  for  said  stock,  either  partially  or 
completely,  by  this  company  with  6,000  shares  of  the  pref.  capital  stock 
of  this  company  or  the  proceeds  thereof;  and  the  issue  by  this  company  of 
such  amount,  not  exceeding  $5,000,000  bonds  of  tills  company,  secured  by 
a  mortgage  upon  any  or  all  of  the  then  owned  and  future-acquired  property 
of  such  new  corporation,  and  the  delivery  of  such  bonds,  or  the  proceeds 
thereof,  to  such  new  corporation  upon  Its  assuming  pavment  of  the  same,  as 
to  principal ,  Income  and  sinking  fund,  and  all  obligations  of  this  company 
thereunder;  or  the  guaranty  by  this  company  of  such  amount,  not  exceeding 
$5,000,000.  of  bonds  of  such  new  corporation  secured  by  mortgage  as  afore- 
said.—V.  85,  p.  1144. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Gas  Co.,  Philadelphia. — Correction. — In  the 
digest  of  the  report  for  1909  published  in  V.  90,  p.  1423,  the 
first  of  the  two  paragraphs  showing  the  companies  in  which 
the  American  Gas  Co.  is  interested  includes  those  properties 
in  which  it  owns  the  entire  stock,  the  second  those  in  which 
less  than  the  entire  stock  is  owned. — V.  90,  p.  1423,  1556. 

American  Manufacturing  Co.  (Manufacturers  of  Bagging 
for  Baling  Cotton  and  of  Cordage). — Re-incorporation  Plan. 
— In  reply  to  an  inquiry  from  the  "Chronicle,"  an  officer  of 
the  company  writes: 

The  company  was  Incorporated  in  West  Virginia  In  1889,  and  has  been 
doing  business  in  this  immediate  district  ever  since.     A  $10,000  corporation 
has  been  organized  in  Massachusetts  with  the  view  of  increasing  the  capital 
stock  later  and  transferring  the  business  to  that  State.     It  will  be  some 
months  before  this  plan  can  be  carried  out,  as  we  first  desire  to  pay  all 
liabilities  of  the  old   company  and  transfer  the  property   with   no  debts 
outstanding.     This  company  has  $6,000,000  capital  stock,  all  of  one  class 
and  no  bond  or  mortgage  Indebtedness  of  any  kind.     Officers:    John  D 
Filley,  Pres.;    Anderson  Gratz,  Vice-Pres.;    L.  F.  Jones,  Treas.;    W    W 
Chllds,  Sec.     New  York  office,  63-65  Wall  St.;  St.  Louis  office,  Rlalto  Bldg 

I  The  company  will  on  July  1  pay  to  shareholders  of  record  June  15  its 
57th  dividend,  a  quarterly  distribution  of  l}4%,  being  the  54th  at  that 
rate.  Several  extra  divs.  have  been  paid,  one  of  1";,  on  Jan.  1  1910. — Ed. 

American  Sugar  Refining  Co. —  Verdict  against  Officers. — 

A  jury  in  the  Criminal  Branch  of  the  United  States  Circuit 

Court,  before  Judge  Martin  in  this  city  on  June  10,  after  a 

trial  lasting  several  weeks,  rendered  a  verdict  of  guilty  against 

Charles  R.  Heikc.  Secretary  of  the  company,  on  one  of  six 

indictments  charging  complicity  in  underweighing  frauds  at 

the  Williamsburg  docks  in  connection  with  customs  duties 

due  to  the  Government. 

The  former  superintendent  at  the  refinery  was  found  guilty  on  all  six 
counts  and  several  other  employees  pleaded  guilty.  Sentence  was  sus- 
pended until  Aug.  30  pending  a  motion  for  arrest  of  judgment  on  appeal. 
The  jury  disagreed  as  to  another  employee  and  several  employees  previously 
convicted  were  sentenced  to  varying  terms  — V.  90,  p.  769.  701. 

Bush  Terminal  Co. — Initial  Common  Dividend. — The  com- 
pany has  declared  an  initial  dividend  of  2%  on  its  $3,500,000 
common  stock,  payable  Julv  15  to  holders  of  record  July  1. 
— V.  90,  p.  1427,  1167. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 
Suit  by  Federal  Authorities. — United  States  District  Attorney 
Sims  by  direction  of  Attorney-General  Wickersham  on  June 
13  filed  a  suit  in  the  United  States  Circuit  Court  at  Chicago 
to  enjoin  the  company,  the  Union  Stock  Yard  &  Transit  Co. 
and  the  Chicago  Junction  Ry.  from  engaging  in  inter-State 
commerce,  for  failure  to  comply  with  the  requirements  of  the 
inter-State  Commerce  Act  by  filing  a  tariff  of  rates. 

The  firm  of  Louis  Pfaelzer  &  Sons  are  made  co-defendants  In  the  suit 
on  the  ground  that  they  have  received  $50,000  from  the  Stock  Yards 
company  under  a  contract  with  the  company,  this  payment  constituting 
in  elfect  a  rebate  and  unlawful  discrimination.  It  is  alleged  that  while 
trune-line  carriers  are  charged  for  loading  and  unloading  live  stock  at 
the  platforms  in  the  stock  yards,  the  specific  sums  paid  are  not  published 
or  Bled   with   the   Intcr-Statc  Commerce  Commission. 

The  important  question  to  be  settled  by  the  suit  Is  whether  a  road  oper- 
ating railroads  within  a  State  but  In  connection  with  lines  doing  an  inter- 
State  business  Is  subject  to  regulation  by  the  Inter-State  Commerce  Com- 
mission. 

The  Government,  it  seems,  depends  largely  upon  what  is  known  as  the 
belt  railway  decision,  given  by  the  United  States  Circuit  Court  of  Appeals 
at  Chicago  in  Oct.  1908,  and  which  is  now  on  appeal  to  the  1*.  S.  Supreme 
Court,  in  which  Judges  Grosscup  and  Baker  held  that  the  switching  of  cars 
between  railroads  and  industries  formed  an  essential  part  of  the  through 
transportation  service,  and  that  switching  companies  should  be  regarded  in 
the  light  of  agents  of  the  trunk  lines.  Judge  Seaman  dissented  from  this 
opinion  and  held  the  act  of  switching  was  an  independent   one. 

District  Attorney  Sims  Is  quoted  as  saying:  "We  have  not  as  yet  contem- 
plated bringing  ehaiges  against  these  concerns  on  the  grounds  of  conducting 
a  monopoly,  as  rumored,  and  can't  say  as  to  whether  or  not  such  charges 
Will   be  made." — V .   90.  p.   441.   55. 

Childs  (Restaurant)  Co.,  New  York. —  Mortgage.—  The 
oompany  has  filed  a  4J/£%  5-year  mortgage  for  $850,000, 
dated  May  1  1910,  to  Central  Trust  Co.  01  New  York,  cover- 
ing the  property  Nos.   194  and   190  Broadway,  aggregating 
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about  40  feet  front  and  running  back  about  100  feet. — V.  90, 

p.   910,    505. 

Colts  Arms  Co.,  Hartford,  Conn. — Dividend  Increased. — 
The  company  has  declared  a  quarterly  dividend  of  \lA%  on 
its  $2,500,000  capital  stock,  payable  July  1  to  stockholders 
of  record  June  20.  This  increases  the  annual  rate  to  0' ',' 
comparing  with  4',  from  Oct.  1  1902  to  April  1  1907,  incl., 
and  with  5%  from  July  1907  to  date. 

New  Director. — Sylvester  Dunham,  President  of  the  Travel- 
ers' Insurance  Co.  of  Hartford,  has  been  elected  to  the  board 
of  directors. 

Seventy  ($70,000)  of  the  collateral  trust  5s  due  July  1  1931  have  been 
retired,  leaving  $353,000  now  outstanding. — V.  89,  p.  1544. 

Cramp  (Wm.)  &  Sons  Ship  &  Engine  Bldg.  Co. — To  Antici- 
pate Payment  of  Notes. — The  company  has  authorized  Messrs. 
Drexel  &  Co.,  Phila.,  to  anticipate  payment  of  the  serial 
notes  due  Jan.  1  1911,  provided  such  notes  are  presented 
on  July  1  or  before  July  15  1910.— V.  90,  p.  916. 

Crucible  Steel  Co.,  Pittsburgh. — Payment  on  Deferred 
Dividends. — -The  directors  on  June  16  declared  on  the  pref. 
stock  ($24,436,500)  the  regular  quarterly  dividend  of  l$i%, 
also  an  additional  %%  in  cash  and  a  scrip  dividend  of  10%, 
all  payable  June  30  to  holders  of  record  June  21 .  The  10%% 
represents  the  first  payment  on  account  of  the  26%%  de- 
ferr  d  dividends.  Th,>  scrip  bears  3%  interest,  payable 
annually,  and  redeemable  at  any  time  p  ior  to  June  30  1920, 
at  the  company's  pleasure. 

Previous  Dividends  on  Preferred  Stock. 

DIVIDEND —  1    '01.   '02.   '03.  '04.  '05.  *06.   '07.   '08.   '09.        1910. 

On  7%    preferred J      7       75^0       1       65M05M   Mch.,1  % 

Compare  V.  90,  p.  773,  55. 

Results. — The  net  income  for  the  nine  months  ending 
May  31  1910  (after  adjustments)  applicable  to  dividends  is 
reported  as  $2,892,217,  against  $1,408,052  for  the  correspond- 
ing period  last  year. — V.  90,  p.  773,  55. 

Denver  Union  Water  Co. — City's  Offer  Declined. — See 
"Denver,  Colo.,"  in  "State  and  City  Department." — 
V.  90,  p.  1493,  1298. 

Detroit  Edison  Co. — On  6%  Basis. — A  quarterly  dividend 
°f  1;H>%  has  been  declared  on  the  $5,000,000  stock,  payable 
July  15  to  holders  of  record  July  1,  comparing  with  1%  quar- 
terly paid  since  July  1  1909,  the  initial  disbursemen  .  The 
Eastern  Michigan  Edison  Co.,  all  of  whose  $300,000  stock 
i^  owned,  has  also  declared  an  in  t  al  dividend  of  4%  for  the 
vear,  payable  in  quarterly  installments,  the  first  payment 
to  be  made  July  1.— V.  90,  p.  773,  562. 

Dominion  Iron  &  Steel  Co. — Report. — For  the  year  ending 
May  31: 

Fiscal  Net  Over     Sink.Fd.,      Balance       Int.  on     Pre/.Div.     Balance, 

Year  Repairs, &c.  Depr.,&c.      o)  Net.      Bonris&c.      (7%).        Surplus. 

1909-10    ..$2,735,591    S498.101    $2,237  489   $629,528   $350,000   $1,257,900 
1908-09  2,634,127      408,292      2,225,834      654,422      350,000      1,221.412 

The  balance  brought  forward  May  31  1909  was  $2,099,801:  adding 
amount  received  from  Dominion  Coal  Co.,  Ltd..  aot  previously  taken  into 
account,  $333,796,  and  the  surplus  for  year,  makes  a  total  of  $3,690,558; 
deducting  dividends  accrued  on  preferred  stock  in  arrears  May  31  1909, 
$1,575,000,  and  (31^%)  paid  April  1910  (V.  90,  p.  702),  reserve  for  divi- 
dend No.  19  (2  months'  requirements),  $58,333,  leaves  balance  carried 
forward,  $2,058,225.— V.  90,  p     1173,  1104. 

Dunlap-Connellsville  Coke  Co.,  Connellsville,  Pa. — Bonds 
Offered. — Barr,  Lyon  &  Co.,  Pittsburgh,  are  offering  at 
prices  to  net  5%%  the  unsold  portion  of  $200,000  first  mtge. 
6%  sinking  fund  gold  bonds  (closed  mortgage;  tax-free  in 
Pennsylvania),  dated  April  1  1910  and  due  in  eight  series 
of  $25,000  each,  A  to  H,  one  series  maturing  each  April  1 
from  1912  to  1919  inclusive,  but  redeemable,  all  or  any  part, 
at  105  and  int.  after  Oct.  1  1911  upon  60  days'  notice.  Par, 
$1,000  (c*).  Interest  A.  &  O.  at  Union  Trust  Co.,  Pitts- 
burgh, trustee.     A  circular  says  in  brief: 

A  Pennsylvania  corporation  (incorporated  in  1908),  its  propeity  consist- 
ing of  (a)  155  acres  of  "Lower  Connellsville"  basin  Pittsburgh  vein,  average 
thickness  7H  ft.,  which  will  produce  7,500  tons  of  coke  to  the  acre,  or  a 
total  of  1,162,500  tons;  (6)  33  acres  of  surface  with  ovens,  tipples,  houses, 
&c.  Designed  for  121  ovens,  of  which  31  ate  completed,  26  aimost  com- 
pleted and  64  more  will  be  in  blast  Dec.  31  1910.  The  plant  as  it  stands 
to-day  cost  $132,572.  The  shaft  is  only  116  ft.  to  the  bottom  of  the  coal, 
heavily  timbered,  and  equipped  with  hoisting  machinery,  &c,  a  slope 
entrance  supplies  ventilation  and  entrance  for  supplies  and  animals;  railroad 
side  track,  20  mine  cars  and  larry;  brick  buildings;  200-h.-p.  engine;  coal 
tipple  with  daily  capacity  of  500  cars  of  coal;  houses  for  miners,  blacksmith's 
shop,  &c.  Excellent  shipping  facilities.  Coke  analysis:  volatile,  2.77%; 
carbon,  87%;  ash,  10  to  12%,  sulphur,  0.97%;  phosphorous,  0.016%. 
Adjacent  are  the  H.  C.  Frlck  Coke  Co.,   &c. 

Capitalization. — capital  stock  auth.,  $500,000;  issued,  $240,097;  auth. 
bonded  debt  (this  issue),  S200.000.  Minimum  mandatory  annual  sinking 
fund  of  S25.000  to  retire  bonds  begins  April  15  1911;  maximum  sinking 
fund  of  22c.  a  ton,  run-of-mine  coal,  equal  to  33c.  a  ton  for  coke. 

Expert  estimate  of  value  of  security:  "Coal  at  30c.  per  ton  of  coke, 
$348,750;  33  acres  of  surface  at  $100  per  acre,  $3,300;  improvement  to 
date,  $115,000;  cost  to  build  24  ovens,  $5,000;  cost  to  build  64  ovens, 
$24,000;  total,  $496,050."  When  the  121  ovens  are  all  built  and  in  opera- 
tion, the  output  will  be  72  000  tons  of  coke  per  annum;  at  this  rate  It  will 
take  about,  16  years  to  work  out  the  coal.  Owned  and  operated  by  men  of 
means  and  with  long  experience.  (Pres.,  W.  A.  Bishop;  Sec,  G.  W. 
Campbell;    Treas.,  J.    Ii.    Millard,     Office,    Connellsville,   Pa.) 

(E.  I.)  du  Pont  de  Nemours  Powder  Co.  —Bonds  Called. — 
One  hundred  and  twenty-four  1st  mtge.  5%  collateral  trust 
gold  bonds  have  been  drawn  for  redemption  on  July  1  and 
will  be  paid  at  the  Metropolitan  Trust  Co.  of  New  York. 
— V.  90,  p.  1365. 

Eastern  Michigan  Edison  Co. — Initial  Dividend. — See 
Detroit  Edison  Co.  above. — V.  84,  p.  751. 

Economy  Light  &  Power  Co. — New  Ally. — See  Illinois 
Valley  Gas  &  Electric  Co.  below.— V.  90,  p.  979. 

Enid  (Okla.)  Electric  &  Gas  Co. — Notes  Called.— H.  M. 
Byllesby  &  Co.,  Chicago,  recently  announced  the  calling  of 
the  $300,000  6%  notes,  dated  1908  and  due  Dec.  1  1911, 
for  payment  at  101  and  interest  at  the  American  Trust  & 
Savings    Bank,    Chicago,    interest    ceasing    June    11    1910. 


Arrangements  have  been  made  to  issue  $0,000,000  first  mtge. 
000%   bonds,  part  of  an  authorized  issue  of  $0,000,000. 

Re-incorporated. — The  company  was  re-incorporated  on 
May  12  in  Oklahoma  with  the  old  name  and  $3,000,000  of 
auth.  capital  stock.  H.  M.  Byllesby  &  Co.,  Chicago,  furnish 
the  following  information: 

Bonds  authorized.  $1,500,000,  dated  Mav  14  1910  and  due  May  1 
1920.  but  redeemable  May  1  1911  at  102  H  and  Int.  Int.  M.  & 
N.  at  American  Trust  &  Savings  Bank,  Chicago.     Amount  out.  .$600,000 

Reserved  for  extensions,  Improvements,  &c,  on  basis  of  80%  cost.   900.000 
[The  old  Enid  Gas  &  Electric  Co.,  It  Is  said  unofficially,  has  changed  Its 

name  to  the  Garfield  County  Gas  &  Electric  Co.  and  Its  capital  stock  to 

$200.000.— Ed.)     Compare  V.  88,  p.   233. 

General  Railway  Signal  Co. — Decision .— See  Union  Switch 
&  Signal  Co.  below.— V.  90,  p.  1489. 

Greeley  Square  Realty  Co.,  New  York. — Completion  of 
Gimbel  Building — Lease — Control  by  Hudson  Companies — 
Mortgages. — This  company,  incorporated  in  New  York  in 
April  1909,  with  $2,000,000  of  authorized  capital  stock,  as 
successor  of  the  Manhattan-Hudson  Realty  Co.  (V.  87,  p. 
616,  419,  350,)  and  controlled  by  the  Hudson  Companies 
(forming  the  chief  part  of  their  $4,500,000  equity  in  New 
York  real  estate — compare  V.  88,  p.  748;  V.  90,  p.  502),  has 
just  had  completed  for  it  by  the  Thompson-Starrett  Co., 
over  a  month  ahead  of  time,  the  great  Gimbel  Building  at 
33d  and  34th  streets  and  Broadway,  New  York  City,  the 
basement  of  which  will  be  used  as  a  station  by  the  Hudson  & 
Manhattan  RR.  (V.  90,  p.  1041).  The  building  (including 
land)  is  understood  to  have  cost  about  $12,000,000,  and  it 
has  been  leased  to  Gimbel  Brothers,  a  New  York  corporation, 
for  use  as  a  department  store  (V.  88,  p.  1132,  751). 

The  "Real  Estate  Record  &  Guide"  says:  "Some  Idea  of  the  magnitude 
of  the  work  may  be  gathered  from  the  fact  that  the  property  has  a  200-foot 
frontage,  and  a  depth  of  400  ft.,  while  the  building  Is  12  stories  high,  with 
3  stories  below  grade:  has  a  total  floor  space  of  27  acres,  and  contains  48 
passenger  elevators,  a  freight  escalator,  an  Immense  fur  vault,  1.070  tele- 
phone stations,"  &c,i  &c.     See  also  Hudson  Companies,  V.  88,  p.  748. 

On  April  24  1909  the  Greeley  Square  Realty  Co.  made  a  mortgage  to  the 
Title  Guarantee  &  Trust  Co.,  as  trustee,  to  secure  an  Issue  of  $3,500,000 
5%  gold  bonds:  denominations  $1,000  and  $500;  dated  April  1  1909  and 
due  April  1  1929,  but  subject  to  call  on  interest  days  (A.  &  O.)  on  and  after 
April  1  1914  at  102  and  Int.  This  mortgage  follows  and  Is  subject  to  two 
prior  mortgages  aggregating  $6,500,000,  namely:  (a)  Hudson-Manhattan 
Realty  Co.  5%  mortgage  to  Mutual  Life  Insur.  Co..  due  July  1  1911, 
$3,000,000  (V.  87.  p.  350);  (b)  Greeley  Square  Realty  Co.  building  loan 
mortgage  made  April  23  1909  to  Title  Guarantee  &  Trust  Co..  trustee.  Int. 
6%    till   building  completed:    thereafter   5% — $3,500,000. 

On  April  23  1909  the  Greeley  Square  Realty  Co.  leased  the  property  sub- 
ject to  the  aforesaid  mortgages  to  Gimbel  Bros,  for  the  term  of  2l'years 
ending  July  31  1931  at  rentals  ranging  from  $605,000  to  $655,000,  with  the 
right  to  four  renewals  of  21  yeais  each,  the  annual  rental  for  each  renewal 
to  be  not  less  than  $655,000.  and  for  the  first  renewal  not  over  $705,000. 

Greene  Consolidated  Copper  Co. — Report. — The  earnings 

of  the  Cananea  Consolidated  Copper  Co.  (whose  entire  capital 

stock  is  owned  by  the  Greene  Consolidated  Copper  Co.)  for 

the  year  ending  Dec  31  were: 

Calendar             Total  Operating             Net               Total  Balance, 

Year.              Income.  Expenses.  Earnings.    Deductions.  Sur.  or  Def. 

1909 $5,510,846  $4,408,287  $1,102,559      $558,452  sur. $544, 107 

1908 2,427,336  1,821,030            606,306        820.446  def.214,140 

— V.  89.  D.  37. 

Hartford  (Conn.)  Ekctric  Light  Co. — New  Stock. — Stock- 
holders of  record  June  20  are  entitled  to  subscribe  at  par 
($100  a  share)  at  o  fice  of  Richter  &  Co.,  Hartford,  Conn., 
until  noon  July  20  for  the  $600,000  new  stock,  to  the  extent  of 
one  share  of  new  for  four  shares  of  old  stock,  payable  in  full 
at  the  office  of  Richter  <£  Co.  (who  will  adjust  fractional 
shares)  as  to  one-third  of  the  shar  s  Aug.  8,  for  one-half  the 
remaining  share  Nov.  8  1910  and  for  the  final  lot  Feb.  8 
1911.     See  also  V.  90,  p.   1298. 

Harwood  Electric  Co.,  Hazleton,  Penn. — Bonds  Offered. — ■ 

Redmond  &  Co.,  New  York  and  Philadelphia,  and  Warner, 

Tucker  &  Co.,  Boston,  are  offering  at  99  and  interest  the 

unsold  portion  of  their  block  of  $350,000  first  mortgage  5% 

sinking  fund  gold  bonds,  dated  July  1  1909  and  due  July  1 

1939,  but  redeemable  at  option  of    company  on  July  1  1914 

or  on  any  interest  date  thereafter,  on  sixty  days'  notice,  at 

107}/o  and  int.     Girard  Trust  Co.  of  Philadelphia,  trustee. 

Interest  J.  &  J.     Denominations  $1,000,  $500  and  $100  (c*). 

Tax  free  in  Pennsj'lvania. 

Abstract  of   Letter  from    Alfred    D.    Pardee.   President  of   the  Company. 
Dated  July  29  1909. 

These  bonds  are  part  of  an  authorized  issue  of  $3,000,000  and  have  a 
first  lien  upon  all  the  franchises,  rights  and  property  now  owned  or  hereafter 
acquired  by  the  company,  or  by  any  of  its  constituent  companies,  including 
the  entire  capital  stock  of  the  Harwood  Coal  Co.,  Harwood  Store  Co.  and 
the  Milnesville  Water  Co.,  exclusive  of  shares  qualifying  directors. 

Within  a  radius  of  25  miles  from  Harwood  there  is  a  population  of 
275,000  and  an  approximate  consumption  of  260,000  h.p.,  and  the  company, 
which  has  now  in  operation  electrical  apparatus  of  2,600  k.w.  capacity,  has 
sold  its  output  at  remunerative  rates,  lias  under  negotiation  several  im- 
portant contracts  with  large  consumers  of  light  and  power,  and  is  diligently 
pushing  the  enlargement  of  the  plant  to  a  total  of  10,000  k.w.  capacity. 

The  company  supplies  the  city  of  Hazleton.  (3  miles  distant)  with  all  Its 
municipal  lighting  under  a  10-year  contract  and  has  built  up  a  large  lighting 
business  In  Hazleton  and  the  surrounding  towns. 

The  Harwood  mine  has  been  in  successful  operation  for  upwards  of 
40  years.  In  the  early  days  only  the  highest  grades  of  anthracite  were 
shipped  to  market,  the  remainder  being  stored  in  piles.  The  Harwood 
coal  piles  contain  about  1,600,000  tons,  a  large  proportion  pure  coal.  In 
order  to  utilize  these  banks  the  electrical  plant  has  been  installed  in  such 
a  way  that  coal  can  be  delivered  to  it  at  a  nominal  cost. 

The  net  earnings  of  the  combined  companies  for  the  past  ten  years  have 
averaged  $130,805  annually,  and  the  company  is  at  present  earning  from  its 
electrical  plant  alone  more  than  1  J2  times  the  $17,500  interest  on  the 
bonds  now  outstanding,  and  the  mortgage  provides  that  no  further  bonds 
may  be  issued  unless  the  net  earnings  from  the  electrical  department 
amount  to  at  least  twice  the  interest  charge  on  the  total  amount  of  bonds 
outstanding,   Including   those   applied   for. 

One-half  of  the  dividends  from  the  Harwood  Coal  and  Harwood  Store 
Companies  must  be  used  for  the  extension  of  the  electrical  plant  and  10% 
of  the  gross  earnings  of  the  electrical  business  must  be  expended  upon 
repairs,  renewals,  additions  and  improvements  in  connection  with  the 
electrical  plant  and  system — none  of  such  extensions,  additions,  &c,  can 
be  made  the  basis  for  the  issuance  of  bonds.  Sinking  fund  for  retirement 
of  bonds:  for  five  years  from  July  1  1914  1%  annually;  next  10  years,  1  J^% 
annually;  last  10  years,  to  June  30  1938,  2%  annually.  Bonds  purchased 
are  to  be  kept  alive  as  an  investment  of  the  sinking  fund. 

Estimated  value  of  property  owned  by  the  company,  $2,477,623,  viz.: 
electrical  plant,  $575,000;  net  value  of  fuel  above  ground  belonging  to 
electrical  plant,   $1,137,302;   net  profit  on   coal  in   mine,   $480,000;   coal 
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mining  equipment,  $198,185:  Harwood  Store  Co.,  $22,136;  real  estate,  &c, 
$65,000.  The  franchises  are  all  unlimited  In  time,  except  In  McAdoo, 
where  the  local  plant  Is  leased  for  25  years. — V.  85,  p.  471. 

Illinois  Valley  Gas  &  Electric  Co. — Merger — Pre/.  Stock 
Offered. — Russell,  Brewster  &  Co.,  Chicago  and  New  York, 
are  offering  the  6%  cumulative  pref .  stock  of  this  new  com- 
pany, of  which  Samuel  Instill  of  Chicago  is  President,  at  $85 
a  share  (netting  7.06%),  with  a  bonus  of  25%  of  common 
stock.  A  preliminary  circular,  subject  to  change,  says  in 
substance: 

Just  Incorporated  under  Illinois  laws,  and  has  acquired  the  gas  and  elec- 
tric-generating plants  and  distributing  systems  located  in  Streator.  Ottawa. 
Morris  and  numerous  other  communities  In  the  Illinois  Valley  and  the  street 
railway  lines  In  Streator.  Franchises  uniformly  free  from  burdensome 
restrictions,  and  In  almost  all  the  cities  and  towns  served  were  granted  for 
a  period  of  50  years.  This  territory  adjoins  that  of  the  Economy  Light  <fe 
Power  Co..  which  also  joins  the  North  Shore  Electric  Co.  Samuel  Insull 
(President  of  the  Commonwealth  Edison  Co.  of  Chicago)  is  President  of 
the  three  companies.  The  territory  of  the  Illinois  Valley  Co.  Is  capable  of 
roll  table  development,  and  the  prospects  of  a  very  large  growth  are  excel- 
ent;  present  population  about  59,000;  engaged  In  manufacturing,  agri- 
culture and  coal  mining. 

Capitalization:  $750,000  1st  M.  5%  bonds,  $500,000  6%  cumulative  pref. 
stock,  $3,500,000  common  stock. 

The  combined  net  earnings  of  the  separate  companies  in  1909,  as  certi- 
fied by  chartered  public  accountants,  were  $71,141,  which  is  more  than 
sufficient  to  pay  the  interest  on  the  bonds  and  6%  dividend  on  the  pref. 
stock.  Consolidation  under  aggressive  management  with  modern  equip- 
ment and  methods  will  bring  largely  Increased  earnings. 

Official  Estimate —  1911.  1912.  1913. 

Gross  earnings ..$342,800     $418,000     $489,800 

Net  earnings 144.500       179,400       212,400 

[Total  auth.  stock.  $3,000  000  pref.  and  $3,250,000  common.  Bonds 
auth.,  $10,000,000  the  remaining  bonds  not  to  be  Issued  In  excess  of  75% 
of  the  cost  of  capital  Investment.  Pres.,  Samuel  Insull:  V.-P.,  Charles  A. 
Munroe;  Sec.  and  Treas..  John  H.  Gullck.  The  plants  acquired,  It  Is 
stated.  Include,  with  others,  the  properties  of  the  United  Electric  Co.  of 
Morris  and  Seneca;  Morris  Gas  Light  Co.,  Ottawa  Gas  Light  &  Coke  Co.. 
Illinois  Light  &  Traction  Co.  of  Streator  (embracing  the  local  street  rail- 
way), Odell  Electric  Light  Co.,  Dwlght  electric  light  plant,  Gardner  elec- 
tric light  plant,  the  Wilmington  Light  &  Power  Co.,  &c] 

Lackawanna  Steel  Co. — New  Offices. — The  company  will 
move  its  principal  office  from  New  York  to  its  works  at 
Lackawanna,  near  Buffalo,  next  fall,  or  as  soon  as  the  neces- 
sary additions  to  its  office  building  at  Lackawanna  can  be 
completed.— V.  90,  p.  985,   980. 

Lehigh  Coal  &  Navigation  Co.— Elected  to  Board. — C.  S.  W. 
Packard  has  been  elected  a  member  of  the  board  of  managers, 
to  succeed  the  late  Joseph  S.  Harris. 

New   Voting  Trust — Deposits. — There  has  been  deposited 

under  the  new  voting  trust  $15,894,950  out  of  a  total  issue 

of  $24,153,150  stock,   or  about  66%.     The  time  limit  for 

deposits  expired  May  31. 

The  holders  of  7,039  of  the  old  trust  certificates  have  failed  to  exchange 
them  for  stock  certificates,  and  the  company,  It  is  stated,  will  decline  to 
pay  dividends  thereon  until  the  exchange  Is  made.— V.  90,  p.  1242,  1174. 

Lehigh  Valley  Coal  Co. — Decision. — Judge  Staake  in  the 
Common  Pleas  Court  of  Philadelphia  on  June  15  decided  not 
to  relieve  the  company  from  making  further  sinking  fund 
payments  of  at  least  $30,000  yearly  on  the  $1,082,000  5% 
40-year  bonds  issued  by  the  Delano  Land  Co.,  due  Jan.  1  '32. 

The  sinking  fund  payments  now  amount  to  $1,089,000,  Invested  In 
Interest-bearing  securities,  and  $4,655  cash,  or  more  than  the  principal, 
of  the  outstanding  bonds.  The  company  pointed  out  that  th»  sinking 
fund,  if  payments  are  continued,  with  Interest  compounded  at  4%,  would 
amount  in  all  on  Jan    1   1932  to  $2. 634. 354. 

Judge  Staake  says  that  the  vicissitude  and  uncertainty  of  the  22  years 
to  come  might  endanger  the  investment  of  the  bondholders,  and  therefore 
refused  the  Injunction. — V.  89,  p.  1414. 

Manhattan-Hudson  Realty  Co. — Successor. — See  Greeley 
Square  Realty  Co.  above. — V.  87,  p.  616. 

Massachusetts  Gas  Companies,  Boston. — Dividend  Rate  of 
Common  Stock  Increased  from  3%  to  4%. — The  annua  divi- 
dend of  the  common  stock  ($25,000,000),  whic  i  for  three 
y  ara  past  has  been  3%  per  annum,  payable  in  three  annual 
in  tallments  of  1%  each,  was  on  June  17  increased  to  1',  . 
payable  In  quarter^  installments  beginning  Aug.  1  on  slock 
of  record  July  16.  The  trustees  voted  to  set  aside  $1 ,000,000 
to  cover  the  distributions  on  this  account  forthe  12  months. 

Total  Net  Earnings  of  Operating  Companies  for  11  Months  end.  May  31. 
1909-10.  1908-09.  1907-08.  1906-07. 

Net  available  for  divs__  .$2,041,384     $1,731,166     $1,651,632     $1,089,049 

Increased  income  for  the  Massachusetts  Gas  Companies  is  Indicated  by 
the  following  dividend  changes:  New  England  Coal  &  Coke  Co.,  initial 
dividend  of  10%,  payable  June  30  (stock, in  Nov.  1909  $499,000,  all  owned 
by  Mass.  Gas  Co.,  V.  89,  p.  1221):  New  England  Gas  &  Coke  Co..  annual 
dividend  of  314%  on  $17,500,000  stock  (all  owned),  contrasting  with  3°;, 
yearly  for  previous  three  fiscal  years;  Citizens'  Gas  Co.  of  Quincy,  regular 
quarterly  dividend  of  1";,  on  $33,000  stock  (dividends  begun  three  months 
ago);  Newton  &  Watertown  Gas  Co..  regular  quarterly  2%  and  extra 
dividend  2%,  making  10",',  for  the  year,  as  against  «",,  for  previous  fiscal 
year.  The  East  Boston  Gas  Co.  lias  declared  regular  quarterly  dividend 
of  2  Vi  %  and  1  %  extra,  making  1  1  ";,  for  the  fiscal  year,  compared  with  1  2% 
In  1908-09;  and  the  Boston  Consol.  Gas  Co.  has  declared  a  dividend  of  3",,. 
making  9%  for  the  year,  the  same  ;<s  in  19(18-00  The  Federal  Coal  &  Coke 
Co.fis  the  only  subsidiary  not  paying  dividends. 

The  New  England  Coal  &  Coke  Co.  recently  purchased  the 

six  barges,  from  1,800  to  2,600  tons  capacity,  and  three  large 

tugs  heretofore  owned  by  the  Baltimore  &  Boston  Barge  Co. 

This  acquisition,  together  with  the  Collier  Coastwise  recently  completed. 
Increases  the  carrying  capacity  of  the  licet  of  the  New  England  C.  &  ('.  Co. 
to  over  50,000  tons  at  any  one  time.  The  cost  of  the  purchase  above  stated 
is  said  to  have  been  about  $400,000. 

Land  Sales. — The  Boston  Consol.  Gas  Co.  on  March  4 
asked  the  Mass.  Gas  &  El.  Lt.  Comm.  to  approve  the  pay- 
ment of  $568,000  of  obligations  out  of  the  proceeds  of  sales 
of  land,  chiefly  lands  on  which  stood  the  electric  plant  re- 
cently sold.— V.  90,  p.  1242. 

May  Department  Stores  Co.,  New  York. — New  Company 
Takes  Over  Prosperous  Department  Stores  in  St.  Louis,  Denver 
and  Cleveland — Pref.  Stock  Offered. — This  company  was  in- 
corporated at  Albany  on  June  4  ]<)1<)  with  $20,000,000  of 
authorized  capital  stock,  in  $100  shares,  of  which  $5. 000, 000 
is  7%  cumulative  pref.  stock,  to  take  over  three  prosperous 
and  long-established  department  stores  in  St.  Louis,  Denver 
and  Cleveland.  The;  company  was  financed  by  Lehman 
Brothers  and  Goldman,  Sachs  &  Co.,  both  of  N.  Y.  City, 


who,  on  another  page,  offer  the  unsold  portion  of  the  pref. 
stock,  deliverable  July  1,  at  99^2%,  subscriptions  to  be  paid 
at  the  office  of  the  last-named  firm,  60  Wall  St.,  in  N.  Y. 
funds.  F.  J.  Lisman  &  Co.,  30  Broad  St.,  are  also  offering 
the  pref.  shares,  to  yield  over  7%.  A  circular  says  in 
substance: 

Authorized  Capitalization,  All  Issued  and  Outstanding . 
Pref.  stock  entitled  to  7%  cumulative  pref.  dividends,  payable 
quarterly,  beginning  Oct.  1  1910,  and  pref.  both  as  to  assets 
and  dividends;  also. redeemable  at  the  company's  option,  all 
or  any  part,  at  any  time  on  three  mos.'  notice  at  125  and  ac- 
crued dividends $5,000,000 

Common   stock 1 5 ,000 ,000 

Companies  Whose  Business  is  Taken  Over  and  Will  be  Conducted  as  Heretofore. 
Shoenberg  Mercantile  Co.  of  St.  Louis,  Mo.  (operating  the  department 
store  known  as  the  "Famous")  .May  Shoe  &  Clothing  Co.  of  Denver,  Colo.; 
May  Company  of  Cleveland,  O.;  May  Real  Estate  &  Investment  Co',  of 
St.  Louis,  Mo.  (incorporated  solely  to  hold  the  real  estate  occupied  by  the 
St.  Louis  and  Denver  stores). 

Initial  Balance  Sheet. 

[Introducing  assets  and  liabilities  as  of  Feb.  1  1910  to  be  taken  over  from 

Shoenberg  Mercantile  Co.,  St.  Louis;  the  May  Co.,  Cleveland;  the 

May  Shoe   &  Clothing  Co.,  Denver,  and  the  May  Real 

Estate  &' Investment  Co.,  St.  Louis.] 


Liabilities  ($20,616,898)  — 

Preferred  stock $5,000,000 

Common  stock 15,000.000 

Sundry  personal  accounts 

for  deposits,  &c 

Accounts   payable 

Sundry  creditors ; 

Reserve  for  trading  stamps 

and  coupons 


292.388 

236,819 

41,940 

45.751 


Assets  ($20,616,898)  — 
Real  estate,  leases,  furni- 
ture,     good- will     and 

trade  names $17,500,000 

Merchandise  and  supplies     2,333.640 

Horses,  wagons,  &c 27,127 

Accts.  and  bills  receivable        44 1 ,772 

Sundry  debtors 52,151 

Investments .....  4,438 

Prepaid  expenses,  &c 44,513 

Cash  in  banks  and  on  hand       213,257 
Certified  Combined  Profits  of  the  Four  Companies  After  Deducting  All  Interest 
Charges — Years  ending  Jan.  31. 
1909-10.  1908-09.  1907-08.  1906-07.  1905-06. 

$1,271,728  $927,872  $762,929  $815,061  $712,899 

Under  its  charter  (a)  the  company  has  no  power  to  mortgage  or  encumber 
its  property  except  by  consent  of  75%  of  each  class  of  stock  given  sepa- 
rately; (b)  there  shall  be  set  apart  in  each  year  out  of  profits  not  less  than 
$150,000  per  annum  as  a  "special  surplus  account"  before  any  dividends 
shall  be  declared  on  the  common  stock.  During  the  first  three  years  this 
fund  may  either  be  added  to  general  surplus  or  used  for  the  acquisition  of 
pref.  stock;  in  every  succeeding  year  to  be  used  to  retire  and  cancel  $150,000 
par  value  of  pref.  stock  at  the  lowest  prices  obtainable  but  in  no  event 
exceeding  a  premium  of  25%;  (c)  no  dividend  whatever  shall  be  declared 
on  the  common  stock  until  $250,000  is  in  the  "special  surplus  account" 
nor  more  than  4%  In  any  one  year  until  the  "special  surplus  account" 
shall  amount  to  $1,000,000;  (d)  the  aggregate  salaries  of  the  officers  shall 
not  at  any  time  during  the  first  three  years  exceed  $60,000  per  annum,  and 
shall  not  thereafter  be  increased  beyond  a  total  sum  equal  to  M  of  1%  of 
the  net  sales  for  the  year  next  preceding  without  the  previous  assent  of  at 
least  a  majority  of  the  pref.  stock. 

Statement  by  President  David  May,  St.  Louis,  June  9  1910. 
The  May  Shoe  &  Clothing  Co.  of  Denver  was  founded  in  1889.  Three 
years  subsequently  the  same  owners  acquired  the  "Famous,"  which  busi- 
ness had  been  established  in  St.  Louis  20  years  prior  to  that  date;  and  in 
1899  established  the  May  Co.  of  Cleveland,  also  as  a  general  department 
store.     All  occupy  central  retail  locations. 

During  the  last  five  years  the  business  has  increased  from  $6,307,553  in 
1905  to  $12,783,873  in  1909,  and  the  net  earnings  from  $712,899  In  1905 
to  $1,271,728  in  1909.  For  the  four  months  since  Feb.  1  1910  the  combined 
sales  were  $4,470,079,  against  $3,817,974  for  a  similar  period  in  1909,  show- 
ing an  average  increase  of  17%.  I  believe  that  a  conservative  estimate 
of  sales  for  1910  is  $14,000,000  or  more.  There  has  been  expended  for  pub- 
licity in  excess  of  $5,000,000,  all  of  which  has  been  charged  off  to  operating 
cost.  We  conduct  what  is  known  as  the  popular  priced  business,  dealing 
largely  in  the  more  staple  lines,  with,  however,  some  of  the  better  grades. 
Our  losses  in  the  past  have  been  less  than  1-10  of  1%  on  our  total  sales. 

Northwest  Corporation,  Walla  Walla,  Wash. — Sale  of 
Properties. — This  company  was  acquired  by  H.  M.  Byllesby 
&  Co.,  Chicago, some  30  days  ago,  and  the  Pendleton,  Walla 
Walla  and  North  Yakima  properties  were  disposed  of  to  the 
Electric  Bond  &  Share  Co.  (see  Pacific  Power  &  Lt.  Co.) 

The  Willamette  Valley  Co.  properties,  including  Dallas, 
Monmouth,  Independence,  Corvallis,  Albany,  Eugene, 
Springfield,  &c.  (Oregon),  were  taken  over  by  the  Northern 
Idaho  &  Montana  Power  Co . ,  which  company  is  under  the  con- 
trol and  management  of  Byllesby  &  Co.— V.  90,  p.  1102,  1240. 

Ohio  Fuel  Supply  Co. — Report. — For  year  ending  April  30: 

Year —                  Gross.  Expenses.  Net.        Div.  (10%).  Surplus. 

1909-10 $2,928,282  $1,443,534  $1,484,748      $825,000      $059,748 

1908-09 2,568,969        1,283,359  1,285,609        700,000        585,609 

— V.  90,  p.  1365,  1047. 

Omaha  (Neb.)  Water  Co. — Decision  Ordering  City  to  Pur- 
chase.— See  editorial  on  a  previous  page. — V.  90.  p.  1494. 

Pacific  Power  &  Light  Co. — New  Subsidiary  for  American 
Power  &  Light  Co. — This  company  was  incorporated  June  16 
1910  under  the  laws  of  Maine  with  a  capitalization  of  $7,500,- 
000,  divided  into  $1,500,000  7%  cum.  pref.  and  S6.000.000 
common  stock,  and  has  taken  over  (compare  V.  90,  p.  1556): 

Gas  properties  in  Walla  Walla  and  North  Yakima,  Wash.;    Lewlston,  Ida., 

and  Astoria  and  Pendleton,  Ore.   (compare  Northwestern  Gas  &  Electric 

Co.,  V.  82,  p.  632:    V.  89,  p.  352.  and  Northwestern  Corporation  above: 

also  in  V.  89,  p.  924:    V.  90,  p.   1  L02,   12  mi  . 
Electric  properties  in  Walla  Walla,   Astoria,   Pendleton  and   Athena. 
Local  trolley  situation  in  Astoria  and  in  Walla  Walla  and  interurban  line 

running  from  Walla  Walla   to   Milton   (sec  Walla  Walla  Valley  Traction 

Co.,    page    115    "Electric    Railway    .Section.") 
Strahorn  properties,  consisting  of  electric  light,  power  and  water  systems  in 

North  Yakima  and  along  the  valleys  of  the  Columbia  and  Yakima  rivers 

(Northwest  Light  &  Water  Co.). 

The    Pacific    Power    &    Light    Co.    is    controlled    through 

ownership    of    its    common  stock  by  the  American    Power    & 

Light  Co.,  which  in  turn  is  controlled  by  Electric  Bond   & 

Share  interests. 

The  American  Power  a.-  Light  Co,  also  controls  through  ownership  of 
entire  common  stocks:  Kansas  Gas  &  Electric  Co.  (see  advertisement  on 
another  page  and  V.  90,  p.  1046);  Wichita  and  Pittsburg,  Kansas:  Portland 
(Ore.)  Gas  &  Coke  Co.  (V.  90,  p.  1  1  76)  .  With  the  acquisition  of  (lie  Pacific 
Power  <sc  Light  Co.  its  gross  earnings,  we  are  informed,  will  approximate 
$2,300,000. 

Pullman  Co.— Federal  Court  Denies  Injunction— Re-hearing 
Asked. — The  United  States  Circuit  Court  at  Chicago  (Judges 
(Jrosscup,  Baker  and  Seaman)  on  June  1  1  denied  the  applica- 
tion of  tin-  company  for  an  injunction  restraining  the  Inter- 
State  Commerce  Commission  from  enforcing  its  order  (t<>  be 

effective  July    1    as   now    fixed)    to   reduce   rates   (at    different 

amounts  as  between  upper  and  lower  berths)  between  various 

Western  points.      Y.  90,  p.  1047.     Judge  Grosscup  says:     £3 

The  company  has  brought  to  our  attention  a  certain  specific  route  from 
St.  Paul  to  Fargo  on  which,  lt  appears  by  the  bill.  Us  profits  of  operation 
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will  be  very  small  under  the  order  of  t in-  Commission.  But  that  Bervlce  Is 
small  when  compared  with  the  entire  service  rendered  i>y  the  company 
and  regarding  which  the  company  has  presented  no  figures.  The  Court 
could  not,  therefore,  grant  a  restraining  order  upon  the  grounds  of  III  effect 
hi  the  entire  revenues  of  the  company. 

Opinions    oi    the    Interstate    Commerce    Commission    were    given   at 

length  in  the  "Railroad-Age  Gazette"  of  April  1  ■">  1910.      Ed.] 
The  application  of  the  Great   Northern  Ry,  was  denied  on  the  ground 

that  the  matter  had  not  been  fully  presented  to  the  Commission,  and  at 
the  Suggestion  Of  the  Court  applications  for  a  re-hearing  were  made  to  the 
Commission   by   both   companies  on  June    16.-  -V.   110.    p.    117(1.    1047. 

Reo  Motor  Car  Co.,  Lansing,  Mich.  —  Dividt \nd. — The 
company  has  declared  a  dividend  of  30%  on  its  $2,000,000 
capital  stock  (par  value  $10) ,  payable  .June  18  to  stockholders 
of  record  June  15.   See  statement  of  company  in  V.  90,  p.  1300. 

Rotary  Ring  Spinning  Co.,  Boston. — New  Stock. — Share- 
holders of  record  June  4  1910  were  given  the  right  to  subscribe 
a-t  par,  $10  ;i  share,  until  and  including  June  15  for  7,500 
shares  of  treasury  stock,  in  the  proportion  of  one  share  for 
each  nine  shares  of  their  respective  holdings,  payable  at  office 
of  company,  State  Mutual  Bldg.,in  two  equal  installments — 
June    15  and   July    11.      Pres.   Charles.   S.  Smith  says: 

Since  the  last  annual  meeting  the  company  has  had  added  a  convincing 
proof  of  the  commercial  value  of  the  spinning  ring  which  it  controls,  evi- 
denced by  the  endorsement  of  the  ring  by  competent  experts  in  the  cotton- 
manufacturing  business,  and  also  by  additional  orders  for  rings  from  mills 
where  there  have  been  experimental  frames  heretofore.  It  is  advisable  that 
the  company  should  provide  itself  with  a  reasonable  working  capital  in 
order  to  continue  the  manufacture  and  sale  of  rings,  instead  of  contracting 
for  the  same  with  some  already  established  cotton  machinery  corporation. 
By  the  sale  of  this  stock  the  floating  debt  will  be  liquidated  and  ample 
working  capital  provided  for  the  present.  The  entire  issue  has  been 
underwritten. — \\  86,  p.  1104. 

Springfield  (O.)  Light,  Heat  &  Power  Co. — Option. — 
According  to  local  p  pes,  an  option  on  the  controlling  inter- 
est in  the  stock  was  given  last  week,  but  the  sale  had  not  been 
closed.— V.  90,  p.  1-194,  1106. 

Sunday  Creek  Co. — New  Officers. — The  following  new- 
officers  are  announced: 

E.  A.  Cole,  for  several  years  a  director,  has  temporarily  accepted  the 
presidency,  to  succeed  W.  K.  Field,  who  has  become  President  of  the  Pitts- 
burgh Coal  Co.;  and  S.  C.  Galley,  Auditor,  has  been  elected  Vice-President. 

Bonds  Called.— $43,000  of  the  5%  sinking  fund  bonds  of 
1905  have  been  called  for  paym  nt  at  102  jo  at  the  Central 
Trust  Co.  of  New  York,  trust  e,  on  July  1. — V.  89,  p.  1355. 

Texas  Company,  Houston. — Stock  Dividend  50%. — The 
directors  have  declared  a  dividend  of  50%  ($9,000,000), 
payable  on  June  30  in  new  stock  dated  July  1  1910,  along 
with  the  regular  quarterly  cash  dividend  of  3%,  to  share- 
holders of  record  June  23.  This  distribution  of  stock  in- 
creas  s  the  amount  outstanding  to  $27,000,000,  the  $2,000,- 
000  recently  sold  to  a  syndicate  participating  in  the  stock 
dividend,  but  being  entitled  to  only  1%  in  cash  as  accrued 
dividend  to  June  30.     Compare  V.  90,  p.  1494,  1366. 

Union  Switch  &  Signal  Co.,  Pittsburgh. — Favorable  De- 
cision.— Judge  Ray  in  the  United  States  Circuit  Court  in  this 
city  on  June  10,  in  a  suit  by  the  company  against  the  Gen- 
eral Railway  Signal  Co.,  held  that  the  latter  has  infringed 
a  patent  obtained  by  .  acob  B.  Strubble,  now  the  property  of 
the  Union  company. 

A  perpetual  injunction  is  issued  restraining  the  General  Railway  Signal 
Co.  from  making  or  selling  any  of  the  infringed  signal  devices.  John  A. 
Shields  is  named  as  master  to  appraise  the  amount  of  damages  to  be  paid  to 
the  complainant. — V.  90,  p.  624,  528. 

United  Shoe  Machinery  Corporation. — See  "Ann.  Reports.' 

Extra  Dividends  of  10%  in  Stock  and  4%  in  Cash  on  Common 
Stock. — The  directors  on  June  11  declared,  along  with  the 
usual  quarterly  dividends  of  2%  (50  cents)  on  the  $24,631,695 
common  and  1J£%  (37 }4  cents)  on  the  $9,434,075  pref.,  an 
extra  cash  dividend  of  4%  ($1  per  share)  on  the  common 
stock,  and  also  a  stock  dividend  of  10%,  all  payable  July  5 
to  stockholders  of  record  June  16. 

Plan  for  Benefit  of  Lessees . — President  S.  W.  Winslow  in 
circular  of  June  10  addressed  to  the  lessees  of  the  United  Shoe 
Machinery  Co.  says  in  substance: 

When  the  company  was  organized  in  1899  it  adopted  the  policy:  "To 
furnish  a  better  service  and  equipment  year  by  year  at  a  constantly  dimin- 
ishing expense  to  its  lessees."  To  this  policy  it  has  consistently  adhered. 
It  has  substituted  improved  machines  for  those  out  of  date.  It  has  sub- 
stantially done  away  with  payments  for  installation  of  machines.  It  has 
reduced  its  rentals  and  royalties,  sometimes  directly,  sometimes  indirectly, 
by  furnishing  auxiliary  machines  without  additional  royalty  charge.  In 
order  to  give  better  service,  it  has  increased  its  factory  facilities  from  year 
to  year  and  has  just  begun  to  build  an  addition  containing  more  than  two 
acres  of  floor  space. 

Although  the  company  has  expended  several  million  dollars  in  Improving 
the  machines  with  which  its  lessees  have  been  supplied,  the  average  royalty, 
direct  and  indirect,  now  received  by  the  company  for  all  classes  of  shoes  Is 
less  than  2  2-3  cents  per  pair,  including  all  charges  for  depreciation  and  the 
maintenance  of  machines,  the  company  maintaining  the  entire  outfit  of 
the  manufacturer  at  the  highest  point  of  efficiency.  In  its  general  de- 
partment alone  there  has  been  a  reduction  in  the  price  of  755  commodiites, 
comprising  findings  and  shoemakers'  supplies,  averaging  25.6%. 

Every  year  the  company  has  expended  from  $300,000  to  $750,000  in 
the  purchase  and  development  of  new  inventions.  Nearly  100  new  and 
better  machines  have  been  produced,  16  of  them  performing  operations 
which,  before  their  introduction,  required  skilled  hand  workmen.  The 
"Ideal  clicking  machine"  recently  Introduced  should  alone  save  the  manu- 
facturer a  sum  equal  to  the  average  royalty  now  paid  for  the  use  of  all 
machines  leased  by  him  from  the  company.  The  economies  resulting  from 
the  use  of  other  new  machines  range  from  10%  to  50%.  Under  the  lease 
premium  formerly  in  force  machines  for  making  500  pairs  of  Goodyear 
welt  shoes  per  day  required  an  initial  payment  of  $2,845  for  installation; 
under  the  loan  lease  now  in  force  this  payment  has  been  replaced  by  a  yearly 
rental  of  only  $106.  There  is  a  corresponding  saving  in  connection  with 
machines  of  all  other  departments;  substantially  the  last  of  these  payments 
was  removed  recently.  Thus  the  shoe  manufacturers,  and  through  them 
the  public,  have  benefited  substantially  from  the  fact  that  several  com- 
panies of  limited  scope  were  gathered  Into  a  single  large  company. 

Always  recognizing  that  It  has  a  common  interest  with  its  lessees,  the 
company  has  long  had  in  contemplation  the  following  plan,  which  it  believes 
will  result  in  the  expansion  of  its  own  business  through  the  Increased  busi- 
ness of  its  customers:  Beginning  with  Jan.  1  1910  the  company  will  create 
a  fund  by  investing  each  year,  for  three  years,  In  the  common  stock  of  the 
United  Shoe  Machinery  Corporation  a  percentage,  increasing  each  year,  of 
the  amounts  received  from  its  lessees  for  the  use  of  its  Goodyear  welting, 
stitching  and  turn-sewing  machines  In  the  United  States,  and  will  add  to 
that  fund  from  time  to  time  the  dividends  paid  In  the  meantime  upon  stock 
so  purchased.  At  the  end  of  three  years  from  that  date  it  will  distribute 
the  entire  amount  of  stock  held  in  the  fund  among  those  lessees  who  use 
the  Goodvear  welting,  stitching  and  turn-sewing  machines  In  the  United 
States  and  who  shall  have  faithfully  observed  the  covenants  of  their  leases 


each  lessee  of  these  classes  of  machines  to  receive  a  share  of  the  entire  fund 
proportionate  to  the  amounts  paid  by  him  for  the  use  of  such  machines 

The  beneficial  interest  of  each  lessee  In  the  stock  held  In  the  fund,  while 
undistributed,  shall  not  be  assignable  by  his  own  act  or  by  operation  of 
law  .  or  lie  subject  to  attachment  on  mesne  process,  execution  or  any  legal 
process,  and  in  the  distribution  thereof  the  company  will  only  recognize 
the  lessees  and  their  executors  and  administrators  as  entitled  to  share 
therein.  In  the  determination  of  all  questions  which  may  arise  concerning 
the  said  fund  and  the  distribution  thereof,  the  company  reserves  to  itself  the 
right  of  final  decision,  of  the  amount  received  from  the  use  of  Goodyear 
welters  and  stitchers  in  the  United  States  during  the  calendar  year  1910, 
not  less  than  15%  will  be  invested  in  accordance  witii  the  foregoing  plan, 
and  of  the  amount  so  received  from  the  use  of  the  Goodyear  turn-sewing 
machines,  not  less  than  10%   will  be  so  invested.  —  V.  89,  p.  1546. 

United  States  Motor  Co.,  New  York. —Stock  Increase. — 
The  shareholders  on  June  15  authorized  the  increase  in  the 
auth.  capital  stock  from  $16,000,000  to  $30,000,000  (one- 
half  7',  cum.  pref.),  in  part  to  finance  the  acquisition  of  the 
Dayton  .Motor  Co.,  provide  additional  working  capital,  &c. 
An  exchange  says: 

The  Dayton  organization  is  valued  at  $2,500,000  and,  it  is  understood, 
will  be  taken  over  by  an  exchange  of  stock  For  the  five  months  the 
(".  S.  Motor  Co.  has  been  in  existence  it  lias  done  a  business  of  between 
$15,000,000  and  $18,000,000,  and  there  are  still  some  7,300  orders  to  be 
tilled  this  season.  (In  addition  to  the  acquisitions  recently  announced  the 
Providence  iH.  I.)  Engineering  Works  lias  lately  be.  en  purchased.  Com- 
pare V.  90,  p.   1 4 0 4  . J 

United  States  Steel  Corporation. — Resolution.— The  House 
of  Representatives  at  Washington  on  June  16  passed  the 
resolution  offered  by  Mr.  Stanley  of  Kentucky  requesting 
the  Attorney-General  to  report  to  the  House  all  facts  in  his 
possession  tending  to  show  whether  there  exists,  or  has  within 
the  last  12  months  existed,  a  combination,  agreement  or 
conspiracy  between  the  Carnegie  Steel  Co.,  Federal  Steel  Co., 
American  Tin  Plate  Co.,  National  Tube  Co.,  American  Bridge 
Co.,  American  Steel  &  Wire  Co.,  and  American  Hoop  Steel 
Co.,  in  violation  of  the  anti-trust  laws.— V.  90.  p.  1495,  1177, 
1166. 

United  Wireless  Telegraph  Co. — Prosecution  by  Federal 
Authorities. — President  C.  C.  Wilson  and  Vice-President 
S.  S.  Bogart  were  arrested  on  Wednesday  at  the  instigation 
of  the  Federal  authorities  on  the  charge  of  "using  the  mails 
to  promote  a  scheme  to  defraud."  Commissioner  Shields 
set  the  examination  for  July  12.  The  Federal  Grand  Jury 
in  this  city  on  Thursday  began  an  investigation. 

The  statement  put  out  by  Chief  Post  Office  Inspector  Walter  S.  Mayer 
says  that  while  the  selling  price  of  the  stock  was  boosted  from  time  to  time 
by  artificial  means  up  to  as  high  as  $50  per  $10  share,  the  actual  value  of 
the  "real  assets,  consisting  of  land  stations,  patents,  manufacturing  plants 
and  real  estate  of  all  kinds  appear  to  be,  on  a  conservative  basis,  about 
$400,000.  The  authorized  stock  is  $20,000,000  (divided  equally  between 
common  and  7%  and  participating  preferred) ,  of  which,  as  per  balance  sheet 
of  Dec.  31  1909  (V.  90,  p.  1488),  $4,823,460  was  held  in  the    treasury. 

The  statement  of  the  Government  official  says:  "There  are  about  23,000 
stockholders  in  the  United  States.  The  operating  expenses  have  been 
much  greater  than  the  receipts,  and  the  total  accumulated  surplus  of 
$6,582,330,  as  shown  in  the  balance  sheet  of  Dec.  31  1909,  Is  fictitious. 
The  asset,  "stocks  and  bonds  in  other  companies,  $14,148,610,"  shown  in 
the  latter  refers  to  the  "defunct  American  DeForest  Wireless  stock"  (total 
authorized,  $15,000,000),  which  was  received  in  exchange  on  the  basis  of 
ten  shares  for  one  share  of  United  Wireless  stock.  The  Treasurer  of  the 
company  has.  admitted  thaf  $300,000  of  the  "$317,449  cash"  is  fictitious. 
The  patent  and  patent  rights,  placed  bv  a  firm  of  licensed  accountants  at 
$20,233,  was  arbitrarily  increased  to  $5,520,233.  While  the  officers  of  the 
company  weie  privileged  to  sell  their  stock,  the  outside  purchasers  were,  It 
is  said,  tequired  to  accept  stock  certificates  stamped  '  not  tiansferable  until 
Feb.  11  1911,"  thus  enabling  the  officers  to  make  improperly  an  enormous 
amount  of  profits. 

The  company  on  Thursday  gave  out  a  statement  contro- 
verting most  of  the  allegations  of  the  Government  official, 
which  says  in  part: 

No  literature  issued  under  the  present  management  stated  that  the 
company  had  a  controlling  interest  in  other  wireless  companies  or  large 
holdings  in  the  Marconi  Co.,  the  Marconi  holdings  being  comparatively 
small.  At  intervals  the  market  value  of  the  stock  was  advanced  in  view  of 
increasing  business.  The  stamped  stock  was  that  issued  in  exchange  for 
securities  of  the  American  De  Forest  Co.  All  purchasers  of  United  Wireless 
stock  received  stock  transferable  on  the  books  at  any  time,  and  a  large 
amount  has  been  transferred.  The  stock  issued  to  officers  for  their  salaries 
was  based  on  the  selling  price  at  the  time  and  was  also  issued  for  cash 
advanced  by  the  officers,  reaching  at  one  time  to  $167,120. 

There  was  a  surplus  of  receipts  from  operations  which  has  been  invested 
in  additional  stations  and  equipment. 

The  Treasurer  never  stated  that  $300,000  of  the  $317,488,  representing 
cash  in  the  treasury,  as  shown  in  the  balance  sheet  of  Dec. 31  1909,  was 
fictitious.  "The  estimate  [of  $5,520,233  for  patent  and  patent  rights]  is 
conservative,  taking  into  consideration  the  number  of  patents  owned  and 
their  great  commercial  value,"  and  the  future  of  wireless  telegraphy. 

The  real  assets  consist  of  land  stations,  patents,  manufacturing  plans 
and  real  estate,  as  stated  by  Mr.  Mayer,  but  he  omits  a  very  important 
asset — the  number  of  ships  equipped.  "It  is  absurd  in  the  extreme  that 
any  one  officer  or  all  the  officers  put  together  have  cleaned  up  $5,000,000 
and  possiby   $10,000,000.     The  statement  is  utterly  false." 

The  company  has  equipped  310  ships  plying  the  waters  of  the  Atlantic 
and  Pacific  oceans  and  the  Great  Lakes,  and  100  land  stations. — 
V.    90,  p.  1488. 

Westinghouse,  Church,  Kerr  &  Co.,  Ltd. — New  President. 
— Henry  H.  Westinghouse  has  been  elected  President,  to 
succeed  the  late  Walter  C.  Kerr.— V.  86,  p.  113. 


— Wm.  A.  Read  &  Co.,  bankers,  are  offering  on  another 
page  Kansas  Gas  &  Electric  Co.  first  mortgage  5%  gold  bonds 
dated  March  1  1910,  due  March  1  1922.  The  company  con- 
trols the  entire  gas  and  electric  lighting  and  power  business  in 
the  cities  of  Wichita  and  Pittsburg,  Kansas,  with  a  combined 
population  of  about  75,000,  operating  under  franchises  which 
extend  beyond  the  maturity  of  the  bonds.  The  statement 
of  earnings  shows  a  large  surplus  over  the  interest  require- 
ment. The  property  was  very  fully  described  in  the  "Chron- 
icle," issue  of  April   16,  page  1046. 

— William  S.  Gilmore  &  Co.  have  opened  a  new  bond  office 
in  The  Rookery,  Chicago,  to  deal  in  carefully  eslected  se- 
curities for  conservative  investments.  Mr.  Gilmore  has  had 
considerable  experience  in  the  bond  business  in  Chicago. 
He  was  with  Redmond,  Kerr  &  Co.  for  a  time  and  for  the 
past  six  years  was  manager  of  the  Chicago  office  of  Spencer 
Trask  &  Co. 

— Blake  Bros.  &  Co.  offer  at  106  (carrying  July  15  dividend 
not  yet  declared)  a  small  block  of  Associated  Merchants  Co. 
second  6%  cumulative  preferred  stock  with  participation  in 
profits,  now  paying  7%  per  annum. 
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Though  railway  earnings  continue  to  show  important  gains 
over  those  for  the  corresponding  period  last  year,  and  the 
feeling  is  generally  hopeful,  there  is  never  theless  a  leaven  of 
conservatism  which  prevents  over-trading.  The  crop  outlook 
on  the  whole  seems  to  be  steadily  improving.  Curtailment 
of  production  in  texitle  industries  is  still  noticed. 

LARD  on  the  spot  has  been  easier,  owing  to  some  weakness 
of  late  in  the  market  for  live  hogs,  due  to  increased  arrivals. 
The  market  for  lard  futures  has  been  heavy  at  times,  too, 
and  trade  has  been  quiet.  Prime  Western  12.75c,  Middle 
Western  12.70c.  and  City  steam  1234c.  Refined  lard  has 
been  quiet  and  without  marked  change  in  quotations.  Re- 
fined Continent  13.20c,  South  America  14.25c  and  Brazil  in 
kegs  15.25c  The  speculation  in  lard  futures  here  in  New 
York  has  been  mainly  nominal.  At  the  West  prices  have 
fluctuated  in  an  irregular  manner.  The  feeling  in  the  mar- 
ket there  has  become  more  bearish  of  late,  owing  to  an  ex- 
panding movement  of  live  hogs. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.      Mon.        Tues.       Wed.       Thurs.  Fri. 

July  delivery 12.40        12.40        12.60        12.55        12.42  12.40 

September  delivery 12.40        12.40        12.65        12.60        12.50  12.60 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.          Mon.        Tues.        Wed.      Thurs.  Fri. 

July  delivery 12.30        12.25        12.47J4    12.40        12.40  12.35 

September  delivery 12.25       12.20        12.42  H   12.40        12.40  12.35 

PORK  on  the  spot  has  been  quiet  and  prices  have  ruled 
steady.  Mess  $24@$24  50,  clear  $24  50@$26  and  family 
$26@$26  50.  Beef  has  been  dull,  with  mess  easy  and  other 
grades  firm.  Mess  $15@$16,  packet  $16@$17,  family 
$19  50  and  extra  India  mess  $30.  Cut  meats  have  been 
quiet  and  generally  steady.  Pickled  hams  15^2@16c, 
pickled  bellies,  clear,  $16@$18J^,  and  pickled  ribs  \blA@ 
17J^c  Tallow  quiet  and  steady  at  6  %c  for  City.  Stearines 
quiet,  with  oleo  weak  at  llj^@12c.  and  lard  steady  at  14@ 
15c  Butter  easier,  with  trade  quiet  and  receipts  liberal; 
creamery  extras  27  x/i  @27  J^c .  Cheese  quiet  with  slight  changes 
in  prices;  State,  whole  milk,  colored,  fancy,  14c;  white,  13Mc 
Eggs  quiet  and  easy;  Western  firsts,  19@19^c 

OIL. — Linseed  has  declined  for  domestic,  owing  to  in- 
creasing arrivals  of  seed  and  larger  supplies  of  oil.  Trade 
has  been  more  active,  but  purchases  have  been  limited  as  a 
rule  to  small  lots.  Crushers  have  offered  car  lots,  it  is  stated, 
at  prices  considerably  lower  than  published  quotations. 
City,  raw,  American  seed,  78@79c;  boiled,  79@80c  Cal- 
cutta quiet  and  steady  at  90c  Cotton  seed  quiet  and 
easier;  winter  8.25@8.40c;  summer  white  8.15@8.45c 
Lard  quiet  and  steady,  with  supplies  small;  prime  $1@ 
$1  04;  No.  1  extra  62@63c  Cocoanut  quiet  and  firmer; 
Cochin  10@10Kc;  Ceylon  9}4@9}4c.  Olive  quiet  and 
steady  at  78@80c  Cod  in  good  demand  and  firm;  domestic 
40@42c;  and  Newfoundland  43@45c 

COFFEE  on  the  spot  has  been  firm,  with  trade  quiet  as  a 
rule,  though  at  times  of  late  there  has  been  a  somewhat 
better  inquiry  for  Santos  grades.  Rio  No.  7,  834@8iHc; 
Santos  No.  4,  8^g@8^c  West  India  growths  have  been 
quiet  and  steady;  fair  to  good  Cucuta  9%@10J4c  The 
speculation  in  future  contracts  has  been  quieter  and  fluctua- 
tions in  prices  have  not  been  marked.  The  undertone  of 
the  market,  however,  has  been  firm.  The  European  markets 
have  displayed  unexpected  strength  at  times.  On  the  other 
hand,  Europe  has  sold  here  on  a  small  scale.  Spot  interests 
have  been  the  principal  buyers.   Closing  prices  were  as  follows: 

June    6.45c.lSept 6.65c]  December  .6. 70c.  I  March 6.79c. 

July   6. 50c.  I  October  ...6.70c.  |  January    ..6.74c.  |  April 6.80c. 

August 6.60c]  November. 6.70c.  |  February    _6.76c.|May 6.82c. 

SUGAR. — Raw  has  been  more  active  and  easier.  Cen- 
trifugal 96-degrees  test,  4.18c;  muscovado,  89-degrees  test, 
3.68c,  and  molasses,  89-degrees  test,  3.43c  Refined  has 
been  quiet  and  steady.  Granulated  5.15c  Teas  firm  and 
in  good  demand,  though  purchases  have  been  limited  to 
moderate-sized  lots.  Spices  steady,  with  a  moderate  de- 
mand for  grinders.      Wool  dull  and  easy. 

PETROLEUM. — Refined  has  declined,  owing  to  weakness 
in  crude.  Trade  has  been  moderately  active  for  domestic 
and  export  account.  Refined,  barrels,  7.65c,  bulk  4.15c 
and  cases  10.05c  Gasoline  has  been  active  and  firm;  86- 
degrees,  in  100-gallon  drums,  18 %c;  drums  $8  50  extra. 
Naphtha  has  been  in  moderate  demand  and  steady;  73@76- 
degrees,  in  100-gallon  drums,  16%c;  drums  $8  50  extra. 
Spirits  of  turpentine  quiet  but  firmer  at  62c  Rosin  in  light 
demand  but  stronger;  common  to  good  strained   $4  90. 

TOBACCO. — The  situation  in  the  market  for  domestic  leaf 
has  shown  no  change  during  the  week.  Cigar  manufacturers 
have  continued  to  report  trade  quiet  and  they  show  no  dispo- 
sition to  depart  from  the  policy  of  buying  sparingly.  Prices, 
however,  have  ruled  firm.  Sumatra  has  been  moderately 
active  at  firm  quotations.     Havana  has  been  quiet  but  firm. 

COPPER  has  been  easy,  with  consumers  buying  sparingly. 
It  is  reported  that  purchases  of  electrolytic  can  be  made  at 
current  prices  for  delivery  through  the  balance  of  the  year. 
Lake  12%@12%c;  electrolytic  12.30@12.40e.  and  casting 
12y&@\2iic.  Lead  dull  and  steady  at  4. 4()(«  t.5()c.  Spelter 
has  been  dull  and  weak  at  5.15@5.25e.  Tin  quiet  and 
easy;  spot  32^c  Pig  iron  has  been  quiet  and  steady; 
No.  1  Northern  $16  75®$17;  No.  2  Southern  $15  75@ 
$16  25. 


COTTON. 

Friday  Night,  June  17  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
23,779  bales,  against  26,832  bales  last  week  and  36,392 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  7,061,451  bales,  against  9,640,610  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,579,159  bales. 


Receipts  at- 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

976 
"913 

"i 

f,032 

"""2 

"303 
"254 

"Too 

768 

l",379 

"45 

"394 

.... 
148 

""22 

1,107 
l",395 

"ioi 

l".420 

""8 

"271 
275 

"l47 
101 

789 

"684 
""57 

"248 

""15 

""82 
221 

838 

2",873 

""41 

"816 

"'52 

"188 
109 

"145 
9 

246 
"558 

;;37 

"623 

2,984 

94 

"\2 
202 

""74 
619 

4,724 

Port   Arthur. 
Corp.  Chrlstl, 
New  Orleans  . 

Gulfport 

Mobile 

"&c 

7",802 
"282 

Pensacola 

Jacksonville. 
Savannah 

&c. 

4^533 

Brunswick  __ 
Charleston  .. 
Georgetown  . 
Wilmington  . 
Norfolk 

... 

2,984 
171 

"554 
1,258 

N'port  News, 

&c 

546 

Boston 

206 

Baltimore 

Philadelphia. 

ek. 

619 
100 

Totals  this  wc 

3.581 

2,757 

4.825 

2,096 

5.071 

5.449 

23.779 

The  following  shows  the  week's  total 
since  Sept.  1  1909,  and  the  stocks  to-ni^ 
last  year: 


receipts,  the  total 
ht,  compared  with 


Receipts  to 
June  17. 

1909-10. 

1908-09. 

Stock . 

This 
Week. 

Since  Sep 
1  1909. 

This 
Week . 

Since  Sep 
1  1908. 

| 
1910.     !      1909. 

Galveston 

Port  Arthur. 
Corp.  Christi.  &c_ 

New  Orleans 

Gulf  port      

Mobile .    . 

Pensacola .. 

•Jacksonville,    &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 
New   York, 
Bostov 

4,724 

7~  8  02 
282 

4,533 

2,984 

171 

554 
1.258 

546 
206 
619 
100 

23.779 

2.455,715 

142,281 

72,058 

1,259,092 

8.264 

241,638 

136.985 

39,365 

1.319,131 

229,426 

208,413 

1,376 

311.922 

502,175 

18,441 

22,792 

13.615 

76,966 

1,796 

9.840 

6.903 

997 
5,050 

119 
3,813 

924 

240 

3,536 

368 

367 
1,226 

3,555.114 

145,113 

150,287 

2,047,239 

20,221 

374,374 

155,149 

29.730 

1,481,695 

319,847 

209,151 

2,584 

408,760 

584.592 

16,424 

18.720 

16.857 

98,813 

5.940 

43,224 

77,312 
4,408 

26,286 
6,365 
4,671 

8,221 
8,962 

153,992 
4,589 
5  501 
1,055 

49,223 

138,621 
9,937 

35.969 

820 

4,444 

540 
11,894 

173,910 
4,419 

Baltimore-    

Philadelphia 

5,468 
4,100 

Total 

7,061,451 

33,383 

9,640,610 

344,586 

439,345 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

4,724 

9,840 

16,855 

6.779 

10,475 

18,425 

Pt.  Arthur,  &c 

28 

1,030 

New  Orleans. 

7,802 

6,903 

15,117 

6.294 

6,809 

16,095 

Mobile  ..    ... 

282 

997 

1,028 

126 

769 

1,903 

Savannah  . . 

4  ,533 

3,813 

7.903 

4.113 

9,172 

12,279 

Brunswick 

2.984 

107 

1,282 

Charleston,  &c 

171 

924 

237 

18 

458 

628 

Wilmington. . 

554 

240 

1.675 

57 

1,011 

1,349 

Norfolk 

1.258 

3,536 

4.582 

2.258 

2,127 

10,298 

N'port  N.,  &c 

368 

298 

108 

602 

All  others 

1.471 

6,762 

959 

5,417 

537 

4,383 

Total  this  wk. 

23.779 

33,383 

48.356 

25.388 

31,573 

68,274 

Since  Sept.  1. 

7.061.451 

9,640,610 

8.012.863 

9,573,976 

7,544,691 

9,354,360 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  74,473  bales,  of  which  48,230  were  to  Great  Britain, 
4,500  to  France  and  21,473  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Week  cndinij  June  17  1910. 

From,  Sept.  1  1909  to  June  17  1910. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain 

Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

1.993 

4,506 

6.499 

709,994 

377.722 

943,641 

2.031,357 

Port  Arthur 

25.883 

18.398 

98,000 

142,281 

Corp.Christi.&c 

16.975 

16,975 

New  Orleans. . 

12.576 

723 

3.571 

16.870 

552,067 

186.598 

379,07111.117.736 

Mobile _ 

37,837 

74.601 

40.942 

153.3SO 

Pensacola 

48,525 

54,674 

39.761 

142,960 

('■ulfport 

7,818 





7,818 

Savannah  

1 ,304 

1,304 

237,999 

83,991 

438,605 

760, 5;)."> 

Brunswick 

87.045 

5.490 

95,881 

188,422 

Charleston 

16, 901 

100.195 

117.096 

Wilmington.- . 

100.690 

15.700 

175,994 

292,384 

Norfolk 

4,863 

1,421 

6,284 

Newport  News. 







New  York 

33,834 

3.641 

12,063 

49,038 

272,738 

54,869 

135,844 

461,451 

327 

327 

96,952 

10. 269 

107,221 

Baltimore 

136 

50 

186 

17.874 

7,896 

30.754 

56,524 

Philadelphia 

249 

24!) 

45,281 



16,854 

62.135 

Portland.  Me    . 

427 

427 

San  Francisco. 

57.S22 

57.822 

Seattle    

28,301 

28,301 

Tacoma  . . 

1,404 

4,404 

Portland.  Ore. 

200 

200 

Pembina 

600 

600 

Detroit 







Total 

48,280 

4.501) 

21.743 

74.473 

2,262.894 

870,9452,615,534  5,758.373 

Total  1908  (I!) 

32.651 

10,270 

21.907 

64 .828 

3. 424, 9 17  10079071). 657. (IS  iS.090, 507 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New   York. 
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June  17  at — 

On  Sliipl/oiml,  Not  Cleared  Jar — 

CI r flit    , 
Britain.  France 

Ucr- 

many. 

Other 
Foreign 

f  Coast- 
wise, 

Total. 

Leaving 
.Stock . 

\<-u  Orleans 
Galveston 
Savannah  

Charleston 

Mobile 

Norfolk 

New    N  ork 
Oilier  ports 

Total  1910 
Total  190!) 
Total  1908 

3.876 
4,803 

450 

15.000 
800 

24.929 
32.084 
11,476 

3,952 

1  .200 

5,152 

13,612 

6.947 

1,570 
3.218 

r.8oo 

300 

6,888 

10, 102 

4,194 

92 
6,903 

1.3  71 

3  00 

8,06(1 
28,805 
13,420 

180 

13  7 

100 
6,267 

6,984 
10,166 

21,081 

9,670 

15.301 
1,371 

6,267 

18,300 
1  , 1  00 

52,619 
95,068 

57,1  18 

67.642 

27.863 

2  1,915 

4.671 

3,858 
2,695 

13  5,092 
24,031 

I'lll  ,907 

344,276 

221,235 

Speculation  in  cotton  for  future  delivery  has  been  quiet  at 
lower  prices.  The  decline  was  attributable  largely  to  gen- 
erally favorable  weather,  the  spread  of  the  curtailment  of 
production  in  this  country  and  evidences  that  this  policy  is 
beginning  to  react  upon  the  English  trade.  Certainly  the 
spot  market  at  Liverpool  of  late  has  shown  a  sudden,  and 
what  seems  to  many  a  significant,  falling  off  in  transactions. 
Also  Manchester  has  reported  trade  to  be  in  a  less  favorable 
condition.  In  other  words,  the  cable  dispatches  have  been 
disappointing  to  the  advocates  of  higher  prices.  Newspaper 
reports  have  put  the  condition  of  the  crop  in  Texas  at  8.8% 
better  than  last  year  and  that  of  Oklahoma  at  7.7%  better. 
Opinions  vary  as  to  the  precise  amount  of  increase  of  the 
acreage,  but  West  of  the  Mississippi  River  it  is  believed 
to  be  large.  The  reports  are  all  in  substantial  accord  on  that 
point.  Rumors,  too,  that  the  anti-option  bill  is  likely  to 
pass  the  House  of  Representatives,  even  if  it  should  be  blocked 
in  the  Senate,  have  had  more  or  less  effect,  though  the  other 
factors  mentioned  have  undoubtedly  been  more  potent.  It 
is  said,  too,  that  the  Grand  Jury  has  reached  some  con- 
clusion in  regard  to  the  so-called  cotton  pool.  Meantime 
speculation  has  been  dull  and  liquidation  has  been  more  or 
less  of  a  feature.  The  favorable  character  of  most  of  the 
weather  and  crop  reports  of  late  leads  some  to  the  conclusion 
that  the  July  Government  report  is  likely  to  be  in  the  main 
favorable.  Southern  spot  markets,  moreover,  have  been 
generally  quiet.  Support  by  the  leading  bulls  has  been 
necessary  to  prevent  prices  from  sagging  to  a  lower  level 
than  they  have  actually  reached.  Rallies  have  occurred  from 
time  to  time,  owing  to  the  covering  of  shorts,  and  it  is  in- 
sisted that  the  uncovered  bear  interest  in  July  is  of  rather 
large  proportions.  Moreover,  the  certificated  stock  here 
has  been  rapidly  decreasing.  The  falling  off  thus  far  this 
month  amounts  to  about  89,000  bales.  Heavy  rains  have 
been  reported  in  Georgia  and  the  Carolinas,  and  the  last 
weekly  Government  report  stated  that  the  precipitation  in 
these  States  has  recently  been  above  the  normal .  Liverpool 
has  sent  buying  orders  to  some  extent  and  large  spot  inter- 
ests have  also  purchased  on  the  decline.  Some  reports  have 
been  in  circulation,  too,  to  the  effect  that  weevil  was  doing 
more  or  less  damage  in  Mssissippi,  Louisiana  and  Alabama. 
The  statistical  position,  according  to  the  bulls,  is  strong. 
Others  maintain  that  its  strength  is  merely  superficial,  since 
it  is  offset  by  the  curtailment  policy  among  the  mills  of  this 
country,  which  is  plainly  spreading.  Large  mills  at  Fall 
River  have  decided  to  shut  down  every  other  week.  As  these 
mills  are  under  the  control  of  M.  C.  D.  Borden,  the  action  is 
taken  to  be  distinctly  worthy  of  note.  In  other  words,  the 
evidences  see.n  to  multiply  that  consumption  is  being 
affected  by  the  high  price  of  cotton  and  also  the  high  cost  of 
living,  notably  the  high  ruling  prices  for  food.  If  the  out- 
look for  the  next  crop  should  continue  promising,  it  is  prob- 
able that  the  mills  will  be  more  than  ever  determined  to 
carry  out  their  policy  of  hand-to-mouth  buying.  To-day 
prices  broke  on  reports  that  leading  bulls  had  been  indicted, 
weakness  in  Liverpool,  small  spot  sales  there  and  at  the  South, 
and  general  selling.  Spot  cotton  here  has  been  moderately 
active.  Middling  uplands  closed  at  15.05c,  a  decline  for 
the  week  of  35  points. 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair _3c.  1.50  on  |  Middling c.      Basis  |  Good  mid.  tinged _c.     Even 

Strict  mid.  fair 1.30  on  I  Strict  low.  mid 0.25  off  |  Strict,  mid.  tinged. -0.15  off 

Middling  fair 1.10  on  |  Low  middling 0.60  off|Middllng   tinged- . -0.25  of! 

Strict  good  mid 0.66  on  |  Strict  good  ord 1.05  off  I  Strict  low  mid.  ting. 0.60  off 

Good  middling 0.44on|Good  ordinary 1.75  off  |  Lod  mid.  tinged.. .  1.50  oft 

Strict  middling 0.22  on|Strlct  g'd  mid.  ted. 0.35  on  |  Middling  stained. .  ,0.75  oft 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  11  to  June  17 —  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.20      15.20      15.30     15.25     15.15      15.05 

NEW   YORK   QUOTATIONS   FOR  32   YEARS. 


1910-C 15. 0511902. c 9.31  1894.C 7.31 


1909 11.40 

1908 12.00 

1907 12.90 

1906 11.20 

1905 9.15 

1904 11.70 

1903 12.50 


1901 8.50 

1900 9.06 

1899 6.31 

1898 6.56 

1897 7.75 

1896 7.75 

1895 7.25 


1893 8.06 

1892 7.50 

1891 8.44 

1890 12.19 

1889  11.00 

1888 10.19 

1887 11.19 


1886_c 9.12 

1885 10.50 

1884 11.50 

1883 10.56 

1882 12.19 

1881 11.06 

1880 12.00 

1879 12.44 


MARKET   AND    SALES    AT    NEW    YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  oj  Spot  and  Contract. 

Spot . 

Con- 

sutn'n. 

Con- 
tract. 

Total. 

Saturday.  _ 

Monday 

Tuesday  . . 
Wednesday 
Thursday  _ 
Friday 

Quiet,  20  pts.  dec_. 

Qulet 

Quiet,  lOpts.adv.- 

Qulet,  5  pts.  dec 

Quiet,  10  pts.  dec. 
Quiet,  10  pts,  dec.  _ 

Barely  steady 
Verv   steady- 
Steady 

Easy  .. 

Easy  .    

Steady . 

16.820!     "" 

100      

1,246!      

1,390       

2,514;      

"500 
200 

"500 
100 

17,320 

300 

1,246 

1,890 

2,614 

Total... 

22  070 

1  300 

23  370 

FUTURES. — The    highest,    lowest    and    closing    prices    at 
New   York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

1910.  1909. 

528,000    1,149,000 
4,000  7,000 

50,000  80,000 


Jane  17 — 
Stock  at  Liverpool- . 
Stock  at  London  — 
Stock  at  Manchester 


.bales. 


1908. 
607,000 
9,000 
66,000 


1907. 
1,165,000 
13,000 

88,000 


Total  Great  Britain  stock-- 

Stock  at  Hamburg 

Stock  at  Bremen 202,000 

Stock  at  Havre 191,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 11 ,000 

Stock  at  Genoa 16,000 

Stock  at  Trieste 8 ,000 


5S2.000    1,236,000 

11,000  10,000 

354,000 

268,000 

4,000 

34,000 

36,000 

6,000 


682,000 

21,000 

371,000 

175,000 

5,000 

43,000 

41,000 

28,000 


1,266,000 

14,000 

309,000 

232,000 

3,000 

16.000 

73.000 

28,000 


Total  Contluental  stocks. 


442,000       712,000       684,000       675,000 


1,948,000    1,366,000   1,941,000 


<9,000 


84,000       182,000 


202,036        193,000        145,858 


Total  European  stocks 1,024,000 

India  cotton  afloat  for  Europe 154,000 

Amer.  cotton  afloat  for  Europe..  187,866 

Egypt, Brazil, &c.,aflt. for  Europe.  8,000 

Stock  in  Alexandria,  Egypt 87,000 

Stock  in  Bombay,  India 708,000 

Stock  in  U.  S.  ports 34  1,586 

Stock  In  U.  S.  Interior  towns 197,108 

U.  S.  exports  to-day 286 

Total  visible  supply 2,710,846   3,480,462   2,845,285   3,768,595 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 
Liverpool  stock 436,000   1,046,000 


32,000 

32,000 

33,000 

131,000 

133,000 

89,000 

426,000 

526, CtD 

781,000 

439,345 

278.353 

393,357 

214,695 

208.839 

197,630 

8,386 

24,084 

5,750 

489,000    1,031,000 
59,000  77,000 


Manchester  stock 41,000  65,000 

Continental  stock 392,000  654,000  589,000       571.000 

American  afloat  for  Europe 187,866  202,036  193,009       145.858 

U.  S.  port  stocks 344,586  439,345  278,353       393.357 

U.  S.  Interior   stocks 197  108  214.695  208.839       197,630 

U.  S.  exports  to-day 286  8,386  24,084            5,750 

Total  American 1 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 92,000  103.000  118,000 

London  stock 4,000  7.000  9,000 

Manchester  stock 9,000  15,000  7,000 

Continental  stock 50,000  58,000  95,000 

India  afloat  for  Europe 154,000  79.000  84,000 

Egypt,  Brazil,  &c,  afloat 8.000  32,000  32,000 

Stock  in  Alexandria,  Egypt 87,000  131,000  133,000 

Stock  In  Bombay,  India 708,000  426,000  526,000 


,598,846  2,629,462  1,841,285  2,421,595 


134,000 
13,000 
11,000 

104,000 

182,000 
33.000 
89,000 

781,000 


Total  East  India,  &c 1,112.000       851,000   1,004,000   1,347,000 

Total  American 1,598,846   2,629,462   1,841,285  2,421,595 


Total  visible  supply 2,710,846   3,480.462   2.845,285   3,768,595 

ij  jit tt_i l        ¥    1 1  O     Ci(\A  K     AC/)  A     IClA  —    04d 

12.85c! 

11  l-16d. 

11.25d. 

6«d. 

5  5id 


Middling  Upland,  Liverpool 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool.  _ 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tlnnevelly,  Good,   Liverpool 


8.09d. 

15.05c. 

14  Ud. 

ll.OOd. 

7d. 

7d. 


5.96d. 

11.40c. 

9d. 

8d. 

5  9-16d. 

5Hd. 


6.70d. 

12.20c. 

8  9-16d. 

9.50d. 

5  ll-16d. 

5^d. 


Continental  imports  for  the  past  week  have  been  63,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  133,030  bales,  a  loss  of  769,616  bales  from  1909, 
a  decrease  of  134,439  bales  from  1908,  and  a  loss  of  1,0.57,- 
749  bales  from  1907. 


JlTNE  18  1910. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  Since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  18,141  bales  and  are  to-night  17,587 
bales  less  jthan  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  5,586  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


June  17 —  Since 

Shipped —                                                   Week.  Sept.  1. 

Via  St.  Louis 4,693  410,085 

Via  Cairo 1,008  174,713 

Via  Rock  Island 20,315 

Via  Louisville 655  111,999 

Via  Cincinnati 126  46,007 

Via  Virginia  points 874  132,342 

Via  other  routes,  &c 1,036  150,613 

Total  gross  overland 8,392  1,046,074 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_„    1,471  115,169 

Between  interior  towns 1,889  59,987 

Inland,  &c,  from  South 121  61,359 


Week . 

8,1  19 
880 
127 

1,259 
490 

1,872 

2,018 


1908-09 

Since 

Sept.  1. 

640,305 

300,972 

30,524 

80,910 

47,866 

179,352 

270,037 


14,765    1,549,966 


1,593 
384 

777 


140,330 
45,401 
48,626 


Total  to  be  deducted.. 


3,481        236,515 


2,754        234,357 
12,011    1,315,609 


Leaving  total  net  overland  * 4,911       809,559 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  4,911  bales,  against  12,011  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  506,050  bales. 

1909-10 —      1908-09 

In  Sight  and  Spinners'                                     Since  Since 

Takings.                            Week.         Sept.  1.  Week.        Sept.  1. 

Receipts  at  ports  to  June  17 23,779      7,061,451  33,383      9,640,610 

Net  overland  to  June  17 4,911          809,559  12,011      1,315,609 

Southern  consumption  to  June  17_    42,000     2,053,000  52,000     2,024,000 

Total  marketed 70,690 

Interior  stocks  in  excess *1 8,1 4 1 


9,924,010        97,394    12,980,219 
113,945      *20,629  100,680 


Came  into  sight  during  week 52,549       1.        76,765      

Total  in  sight  June  17 10,037,955 13,080,899 

North,  spinners'  takings  to  Junel 7   15,264      2,041,948        23,722      2,607,572 


Decrease  during  week. 
Movement  into  sight  in  previous  years: 


Week —  Hales. 

1908 — June  20 75,764 

1907 — June  21 57,176 

1906 — June  22 69,777 

1905 — June  23 1 1 7,589 


Since  Sent.  1 —  Bales. 

1907-08 — June  20 10,866,584 

1906-07— June  21 12,985,462 

1905-06 — June  22 10,504,338 

1904-05— June  23 12,528,013 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
June  17. 

Closing  Quotations  for 

Middling  Cotton  on- 

Sat'  da  y. 

Monday. 

Tuesday. 

Wed' day . 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  __ 
Charleston..    . 

15 
15 

14% 
14% 

15 
15 

14  % 

14% 

15" 

15  20 
15% 
15.45 
15 

15 
15 
15 
14}£ 

15 
15 
14  % 

14  7-6 

15"" 

15.20 

15% 

15.55 

15 

15 

15 

15 

14  % 

15 
15 

14% 
14% 

is"" 

15.30 

15% 

15.50 

15 

15 

15 

14% 

14  % 

15 
15 

14% 
14% 

iS"~ 

15.25 

15% 

15.40 

15 

15 

15 

14% 

14% 

15 

14% 
14% 
14% 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia 

Augusta 

Memphis    _. 

St.   Louis 

Houston  .      

Little  Rock 

15" 

15.40 

15% 

15.45 

15% 

15 

15 

15 

14  % 

is"" 

15.15 

15% 

15.30 

15 

14% 

15 

14% 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y, 

Friday, 

June  11. 

June  13. 

June  14. 

June  15. 

June   16. 

June  17. 

June — 

Range     . . 

—  @   — 

—  @   — 

—  <a>  .00 

—  @  .00 

—   @   — 

—  @   — 

Closing 

14.82-.87 

14.84-.88 

14.92    — 

14.88-. 91 

14.80-. 83 

14.60    — 

July — 

Range  

15. 02-. 11 

14. 93-. 04 

15. 00-. 20 

15.08-. 19 

14. 98-. 09 

14.79-.97 

Closing  . 

15. 02-. 03 

15. 05-. 06 

15. 11-. 12 

15. 08-. 09 

15. 00-. 01 

14.79-.80 

August — 

Range  

14. 34-. 44 

14. 21-. 35 

14. 27-. 47 

14.39-.46 

14.28-  36 

1.407-.25 

Closing 

14.33-. 35 

14.35-. 36 

14.41-.42 

14.36    — 

14. 29-. 30 

14. 11-. 12 

September — 

Range 

13. 06-. 13 

12.97-.09 

—    @    — 

13. 04-. 10 

—   @    — 

12.86-. 93 

Closing 

13.05-.07 

13. 08-. 10 

13.13    — 

13.03-. 06 

12. 98-. 01 

12.84    — 

October — 

m 

Range 

12. 37-. 46 

12.32-.42 

12. 38-. 50 

12. 40-. 49 

12.35-.44 

12.27-.36 

Closing 

12.37-.38 

12. 41-. 42 

12.47-. 48 

12.40-.41 

12.37-.38 

12. 28-. 29 

A'oi'ember — 

Range         

—  @   .32 

—    @    — 

—    @   — 

—    @    — 

—   @   — 

—    (S>    — 

Closing 

12. 27-. 29 

12.30-.32 

12  38-.40 

12. 29-. 31 

12. 26-. 28 

12. 17-. 19 

December — 

Range  

12.25-.32 

12. 24-. 29 

12. 26-. 36 

12. 27-. 36 

12. 22-. 28 

12. 13-. 21 

Closing 

12. 24-. 26 

12. 28-. 29 

12. 33-. 34 

12. 26-. 27 

12. 23-. 24 

12. 13-. 14 

Jo  n  ua  ry — 

Range  

—   @    — 

—   @    — 

12. 31-. 39 

12.32-.33 

—   @    — 

—    @    — 

Closing 

12. 27-. 29 

12. 31-. 32 

12. 36-. 38 

12. 29-. 31 

12.26-.28 

12. 16-. 17 

Tone — 

Spot _ 

Quiet. 

Steady. 

Steady. 

Steady. 

Easy. 

Easy. 

Options 

Steady. 

Steady. 

Ba'ly  sty 

Steady. 

Dull. 

Steady.! 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  are,  in  the  main, 
of  a  favorable  character.  In  Texas  and  Oklahoma  there  has 
been  little  or  no  precipitation,  and  it  is  claimed  that  in  some 
sections  of  the  former  State  showers  are  needed.  Elsewhere 
rain  has  been  quite  general,  but  light  or  moderate, except  in  a 
few  districts  in  the  Eastern  Gulf  States  and  along  the  Atlan- 
tic.    Crop  reports  are  favorable  as  a  rule. 

Galveston,  Texas. — Temperatures  continue  too  low  at 
night  for  health  and  rapid  growth  of  plant.  Hot  weather 
and  showers  are  needed.  There  has  been  rain  on  one  day 
of  the  week,  the  rainfall  being  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  86  and 
the  lowest  68. 

Abilene,  Texas. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  73,  ranging  from  54  to  92. 

Brenham,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  one  hundredth  of  an  inch. 
Thermometer  has  ranged  from  53  to  91,  averaging  72. 

Cuero,  Texas. — Dry  all  the  week.  Average  thermometer 
76,  highest  92  and  lowest  59. 

Dallas,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  73,  the  highest  being  92  and 
the  lowest  54. 

Fort  Worth,  Texas. — We  had  no  rain  the  past  week.  The 
thermometer  has  averaged  73,  ranging  from  56  to  90. 

Henrietta  Texas. — There  has  been  no  rain  during  the 
week.     Thermometer  has  ranged  from  51  to  90,  averaging  71. 

Huntsville,  Texas. — Dry  all  the  week.  Average  thermom- 
eter 76,  highest  95,  lowest  56. 

Kerrville,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  71,  the  highest 
being  90  and  the  lowest  52. 

Lampasas,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  73,  ranging  from  50  to  95. 

Longview,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  59  to  95,  averaging  77. 

Luling,  Texas. — Rain  has  fallen  on  one  day  of  the  week. 
The  rainfall  reached  six  hundredths  of  an  inch.  Average 
thermometer  76,  highest  95  and  lowest  57. 

Nacogdoches,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  72,  the  highest  being 
87  and  the  lowest  57. 

Palestine,  Texas. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  73,  ranging  from  60  to  86. 

Paris,  Texas. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  56  to  91 ,  averaging  74. 

San  Antonio,  Texas. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
Average  thermometer  76,  highest  92,  lowest  60. 

Taylor,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  75,  the  highest  being  90  and 
the  lowest  60. 

Wcathcrford,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  74,  ranging  from  54  to  94. 

Ardmore,  Oklahoma. —  Dry  all  the  week.  The  thermom- 
eter has  ranged  from  52  to  95.  averaging  74. 

HoldenviUe,  Oklahoma.— —We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
Average  thermometer  69,  highest  90,  lowest  48.  jy. 
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Mctrlow,  Oklahoma. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  72,  ranging  from 
52  to  91. 

Oklahoma,  Oklahoma. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  53  to  88,  averaging  70. 

Alexandria,  Louisiana. — We  have  had  rain  on  one  day 
during  the  past  week,  the  rainfall  being  six  hundredths  of  an 
inch.      Average  thermometer  75,  highest  94,  lowest  55. 

Amite,  Louisiana. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  75,  the  highest  being  91  and  the 
lowest  60. 

New  Orleans,  Louisiana. — There  has  been  rain  on  two 
days  during  the  week,  to  the  extent  of  one  inch  and  fifty-four 
hundredths.  The  thermometer  has  averaged  78,  ranging 
from  67  to  89. 

Shreveport,  Louisiana. — It-  has  rained  on  one  day  of  the 
week,  the  rainfall  reaching  two  inches  and  thirty  hundredths. 
The  thermometer  has  ranged  from  60  to  88,  averaging  74. 

Columbus,  Mississippi. — We  have  had  rain  on  two  days 
of  the  past  week,  the  rainfall  reaching  one  inch  and  eight 
hundredths.    Average  thermometer  73,  highest  90,  lowest  56. 

Meridian,  Mississippi. — We  have  had  rain  on  two  days 
of  the  week,  the  rainfall  reaching  one  inch.  The  thermom- 
eter has  averaged  74,  the  highest  being  88  and  the  lowest  60. 

Yicksburg,  Mississippi. — There  has  been  rain  on  one  day 
during  the  past  week,  the  precipitation  being  four  hundredths 
of  an  inch.  The  thermometer  has  averaged  73,  ranging 
from  60  to  88. 

Eldorado,  Arkansas. — We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  being  twelve  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  56  to  90,  averaging  73. 

Fort  Smith,  Arkansas. — We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  reaching  six  hundredths  of  an  inch. 
Average  thermometer  70,  highest  86,  lowest  54. 

Helena,  Arkansas. — Good  farming  weather.  We  have 
had  rain  on  one  day  of  the  week,  the  rainfall  reaching  twenty- 
two  hundredths  of  an  inch.  The  thermometer  has  averaged 
70,  the  highest  being  86  and  the  lowest  57. 

Little  Rock,  Arkansas. — There  has  been  rain  on  one  day 
during  the  past  week,  the  precipitation  being  forty  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  73, 
ranging  from  59  to  87. 

Dyersburg,  Tennessee. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  reaching  forty  hundredths  of 
an  inch.  Thermometer  has  ranged  from  55  to  89,  aver- 
aging 72. 

Memphis,  Tennessee. — The  crop  is  progressing  well.  We 
have  had  rain  on  two  days  the  past  we  k,  the  rainfall  reaching 
fifty-eight  hundredths  of  an  inch.  Average  thermometer 
70.9,  highest  87,  lowest  60. 

Nashville,  Tennessee. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  having  reached  seventy  hundredths  of  an 
inch.  The  thermometer  has  averaged  71,  the  highest  being 
88  and  the  lowest  54. 

Mobile,  Alabama. — Good  and  beneficial  rains  in  the  interior 
early  in  the  week  and  warm  later.  The  cotton  plant  is  small 
in  most  sections,  but  is  growing  well.  There  has  been  rain  on 
thiee  days  during  the  week,  to  the  extent  of  two  inches  and 
fifty-one  hundredths.  The  thermometer  has  averaged  76, 
ranging  from  64  to  91. 

Montgomery,  Alabama. — Cotton  crop  reports  are  favorable. 
We  have  had  rain  on  two  days  during  the  week,  the  rainfall 
reaching  one  inch  and  forty-eight  hundredths.  The  ther- 
mometer has  ranged  from  64  to  89,  averaging  74. 

Selma,  Alabama. — On  uplands  work  is  progressing  nicely, 
but  bottom  lands  are  still  too  wet  to  work  and  grass  has  taken 
possession.  We  have  had  rain  on  four  days  of  the  week,  the 
precipitation  being  eighty- three  hundredths  of  an  inch. 
Average  thermometer  76.5,  highest  90,  lowest  63. 

Madison,  Florida. — The  week's  rainfall  has  been  nine  inches 
and  sixty-five  hundredths,  on  six  days.  The  thermometer 
has  averaged  74,  the  highest  being  85  and  lowest  67. 

Tallahassee,  Florida. — There  has  been  rain  on  six  days 
during  the  week,  the  rainfall  reaching  four  inches  and  eighty- 
seven  hundredths.  The  thermometer  has  averaged  76, 
ranging  from  65  to  86. 

Atlanta,  Georgia. — We  have  had  rain  on  six  days  the  past 
week,  the  rainfall  being  one  inch  and  forty-four  hundredths. 
The  thermometer  has  ranged  from  59  to  82,  averaging  70. 

Augusta,  Georgia. — We  have  had  rain  on  six  days  during 
the  past  week,  the  rainfall  being  two  inches  and  forty  hun- 
dredths.    Average  thermometer  74,  highest  85,  lowest  63. 

Savannah,  Georgia. — There  has  been  rain  on  five  days 
during  the  week,  to  the  extent  of  two  inches  and  fifty-two 
hundredths.  The  thermometer  has  averaged  74,  the  highest 
being  87  and  the  lowest  64. 

Washington,  Georgia. — We  have  had  rain  on  five  days 
during  the  week,  the  precipitation  being  one  inch  and  forty- 
seven  hundredths.  The  thermometer  has  averaged  72, 
ranging  from  58  to  85. 

Charleston,  South  Carolina. — There  has  been  rain  on  six 
days  the  past  week,  the  rainfall  being  two  inches  and  fif  ;y-one 
hundredths.  The  thermometer  has  ranged  from  67  to  85, 
averaging  77. 

Greenville,  South  Carolina. — Rain  has  fallen  on  six  days  of 
the  week,  the  rainfall  being  two  inches  and  eighty-five  hun- 
dredths.    Average  thermometer  68,  highest  78,  lowest  58. 

Greenwood ,  South  Carolina. — We  have  had  rain  on  five  days 
during  the  week,  the  precipitation  being  two  inches  and  ten 


hundredths.     The  thermometer  has  ranged  from  59  to  88, 

averaging   74. 

Spartanburg,  South  Carolina. —  t  has  rained  on  six  days 
of  the  week,  the  rainfall  reaching  four  inches  and  fifty  hun- 
dredths. The  thermometer  has  averaged  71,  the  highest 
being  JS.j  and  the  lowest  57. 

Thomasville,  Alabayna. — There  has  been  rain  on  three 
days  the  past  week,  the  rainfall  being  one  inch  and  seventy- 
tin  ■!■(•  hundredths.  !  ndication  more  r  in.  The  thermometer 
has  averaged  75,  ranging  from  61  to  90. 

Charlotte,  North  Ca  olina. — Sunshine  and  warmer  nights 
needed.  There  has  been  rain  on  six  days  of  the  week,  to  the 
extent  of  four  inches  and  fifty-four  hundredths.  The  ther- 
mometer has  averaged  69,  the  highest  being  80  and  the 
lowest  58. 

Greensboro,  North  Carolina.— It  has  rained  on  six  days  of 
the  week,  the  precipi  ation  being  four  inches  and  seventy- 
eight  hundredths.  The  thermometer  has  ranged  from  58 
to  84,  averaging  71 . 

Raleigh,  North  Carolina. — We  have  had  rain  on  five  days 
of  the  past  week,  the  rainfall  being  four  inches  and  six  hun- 
dredths. Average  thermometer  73,  highest  86  and  low- 
est 60 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  June  10 

Visible  supply  Sept.  1 

American  in  sight  to  June  17_. 

Bombay  receipts  to  June  16 

Other  India  ship'ts  to  June  16. 
Alexandria  receipts  to  June  1  5_ 
Other  supply  to  June  15  * 


Total  supply 

Deduct — ■ 
Visible  supply  June  17- _ 

Total  takings  to  June  17_ 

Of  which  American 

Of  which  other 


1909-10. 


Week .    I    Season . 


2,843.876 

52,549 
35,000 
11,000 


10,000 
2,952,425 

2,710,846 

241,579 

169,579 

72,000 


1,931,022 
10,137,955 

3,046,000 
413,000 
653,000 
226,000 


1908-09. 


Week . 


3.668,461 

76,765 

29,000 

28,000 

1,000 

3,000 


16,306. 97713. 806, 226 


2,710,846 

13,596,131 
9,893.131 
3,703.000 


3,480,462 

325,764 
237,764 
88,000 


Season . 


1,714.982 
13,080,899 

2.014,000 
420.000 
888,000 
170,000 

18,287.881 

3,480,462 

14,807,419 

11.428,419 

3.379,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June  16. 

1909-10. 

1908-09. 

1907-08. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

35.000 

3.046.000 

29,000 

2,014.000 

30,000  1,893,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China.]    Total. 

Bombay — 

1909-10.. 

5,000 

12,000 

17,000 

92,000 

910,000 

816,000!l. 818.000 

1908-09.. 

.   . 

5,000 

19,000 

24,000 

21,000 

548,000 

608,000 

1,177,000 

1907-08-. 

6,000 

16,000 

24,000 

46.000 

27,000 

570,000 

343,000 

940,000 

Calcutta — 

1909-10-. 

_ 

3,000 

37,000 

46,000 

86,000 

1908-09-. 

1,000 

1,000 

1,000 

3 ,000 

5,000 

38,000 

31,000 

74,000 

1907-08-. 



2,000 

1,000 

3,000 

4,000 

22,000 

16,000 

42,000 

Madras — 

1909-10-. 

2,000 

2,000 

4,000 

15,000 

1,000 

20,000 

1908-09-. 

1,606 

2.606 

3,000 

4.000 

19,000 

9,000 

32,000 

1907-08-. 



1,000 



1,000 

5,000 

26,000 

6,000 

37,000 

All  others — 

1909-10.. 

9,000 

9.00C 

24,000 

275,000 

8,000 

307,000 

1908-09. _ 

1 ,006 

15,000 

6,000 

22.00C 

17,000 

242,000 

55,000 

314.000 

1907-08.. 

2.000 

15,000 

17.000 

17,000 

203 .000 

27.000 

247.000 

Total  all — 

1909-10.. 

16,000 

12,000 

28 ,00C 

123, 00C 

1.237.00C 

871,000 

2.231.000 

1908-09.. 

3,000 

21,000 

28,000 

52.00C 

47.00C 

847, 00C 

703,000 

1,597.000 

1907-08-- 

8.000 

34,000 

25.000 

67,000 

53.000 

821,000 

392,000 

1,266.000 

ALEXANDRIA  RECEIPTS  AND    SHIPMENTS. 


Alexandria ,  Egypt, 
June  15. 

1909-10. 

1 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week         .    

3,000 
4,899,782 

5,500 
6.660.452 

21,000 

Since  Sept.  1 

7,101.405 

Exports  ( bales)  — 

This 
Week. 

Since  ! 
Sept.  1.1 

This 
Week. 

.Since 
Sept.  1. 

This      Since 
Week.  Sept.  1. 

To  Liverpool 

To  Manchester          

To  Continent 

1.750 
1,500 

147.273 

118,300: 

282.9791 

59,029 

4,250 
7,250 
8,000 
5,000 

184.487 

203.049 

332,618 

84,011 

216,884 

196,285 

4,500  336.695 

To  America 

66,806 

Total  exports-    _ 

3,250607,581 

24,500 

804,165 

4,500  816.870 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Manufacturers  are 
generally  complaining.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison:  


1910. 

1 

1909. 

32s  Cop 

Twist. 

8*4  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Upfs 

32s  Con 
Tixtit. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cufn 
Mid 
Upfs 

\pr. 
22 
29 

May 

6 

13 

20 

27 

J'ne. 

3 

10 

17 

d.                     d 

s.  d.            s.  d. 

d.    |d. 

d 

3. 

d.           s.  d. 

d. 

1054      @      11  % 
1054     @      11 38 

1011-16@117-16 
10  y»     @     11% 
\o%    @    11% 

10  K     @      Mi 

5     7H@10  3 
5     7H@10  3 

5     8      @10  4H 
5     9     @10  6 
5     8K@10  6 
5     8H@10  6 

7.87  7% 

7.94  7% 

7.95  754 
8.18  7*4 
8.04  7% 
8.04  8 

@ 
® 

®  8 

@ 

@ 

@ 

854 
854 

854 
8H 
854 
8*4 

4 
4 

1 
4 
4 
4 

8  @8    7H 
7     @8     7H 

7M@8    7H 
8H@8     9 
8)^@S  10 

9  @8  10H 

5.49 
5.53 

5.54 

5.78 
5.85 
5.88 

10H    @     1 1  tf 
1015-16®    11H 

10  34        @         114 

5     8     @10  5 
5     8      (5)10  6 
5     7     @  10  <> 

794  8 
8  23  8 
8.03  8H 

® 

@ 

@ 

854 

s:!4 
8H 

4 
4 

4 

9     @S  10H 
9     @8  10H 
9     @8  11 

5.83 
5.83 
5.96 
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NEW  YORK  COTTON   EXCHANGE.— A nnual  Ehction. 

— The  annual  election  of  officers  and  managers  of  the  New- 
York  Cotton  Exchange  was  held  on  Monday,  June  6.  The 
ticket  elected  was  as  follows:  President,  Arthur  R.  Marsh; 
Vice-President,  Thomas  E.  Hicks;  Treasurer.  James  P. 
Maury;  Managers,  Leopold  S.  Bache,  Robert  ('.  Cairns. 
Edward  K.  Cone.  Thomas  J.  Deegan,  Marshall  Geer,  J. 
Temple  Gwathmey,  Richards.  Gernon,  William  II.  Hubbard, 
Charles  I.  Long,  William  Mohr,  Henry  II.  Efcoyce,  Reinhard 
Seidenburg,  George  M.  Shutt.  Edward  P.  Walker,  Gayle  L. 
Young;    Trustee  of  the  Gratuity  Fund,  George  A.  Chapman. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached   74,473  bales.     The    shipments   in    detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW    YORK— To    Liverpool— June    10— Baltic,    16,655;    Camilla. 

3,9(57  upland,  50  foreign Tune  14 — Winifreellan,  10,518        31,100 

To  Manchester — tunc  10—  Camoens,  1,314  upland,  130  foreign.    1,4  l  I 

To  London — June   10 — Mlnnewaska,   700   .    .... 7(mi 

To  Havre — June    11  —  Floriele,    1,458    upland,    19?    forc'gn:    La 

GascoKnc,  1,996 3,641 

To    Bremen — June     10 — Breslau,     6,901'    ...Tune     15 — Bremen, 

4,801     11,763 

To  Genoa — June  10 — Frledrleh  der  Crosse,   100 100 

To  Naples — June  10 — Fnedrich  der  Crosse,  200 200 

GALVKSTON  —  To    Manchester — June    13 — Teodoro   de    Larrlnaga, 

1.993    . ..    1,993 

To  Hnmburir — June  U--GeorgJa,  4,506 ..      4,506 

NEW  ORLEANS— To  Liverpool — June  10  — Atlantian,  12,576 12.576 

To  Havre — June  14— Guatemala.  723 723 

To  Rotterdam — June  11 — Cavo  Largo,  470     ....  _  470 

To  Barcelona — June  11 — Miguel  M.  Flnillos,  3,101 3,101 

SAVANNAH — To  Bremen — June  11 — Vasconla,  1,304 1,304 

BOSTON — To     Liverpool— June     11 — Sachem,     100   ...June     14 — 

Cymric,  227 .    ..  327 

BALTIMORE— To  Havre — June  11— Industry.  136 136 

To  Hambi  rg—  June   10 — Bosnia.   50 .         50 

PHILADELPHIA— To  Hamburg— June  8— Pisa,   140. 149 

To  Genoa — June  14—  Taormina,  100 ._    ...       100 


Total    74. 473 

The  exports  to  Japan  Since  Sept.  1  have  been  87,257  bales 
from  Pacific  ports  and  1,0G6  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sal. 

AT  on . 

Tues. 

Wed. 

Thurs. 

Fri. 

Liverpool 

16 

16 

16 

17 

17 

17 

Manchester 

14 

14 

14 

14 

14 

14 

Havre    _    

18 
16 

18 
16 

18 
16 

18 
10 

18 
16 

18 

Bremen     

10 

Hamburg    

20 

20 

20 

20 

20 

20 

Antwerp. _ 

20 

20 

20 

20 

20 

20 

Ghent,  via  Antwerp 

26 

26 

20 

26 

26 

26 

Reval 

25 
26 

25 
26 

25 
26 

25 
26 

25 
26 

25 

Gothenburg    .    

26 

Barcelona,  direct  ._ 

30 

30 

30 

30 

30 

30 

Genoa    

18 

18 

18 

18 

18 

18 

Trieste 

26 

26 

20 

26 

26 

26 

Japan  _ 

45 

45 

45 

45 

45 

45 

LIVERPOOL. — Bj'  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

May  27. 
Sales  of  the  week bales.  35,000 

Of  which  speculators  took..      1,000 

Of  which  exporters  took 

Sales,  American 33,000 

Actual  export 2,000 

Forwarded 60,000 

Total  stock — Estimated 638,000 

Of  which  American 552,000 

Total  Imports  of  the  week 63,000 

Of  which  American 56,000 

Amount  afloat 81,000 

Of  which  American 57,000 


June  3. 

June  10. 

June  17. 

61,000 

66,000 

•31,000 

2,000 

3,000 

1,000 

1 ,000 

1,000 

58,000 

61,000 

*29,O00 

2,000 

5,000 

4,000 

85,000 

57.000 

58,000 

582,000 

565,000 

528,000 

495,000 

475,000 

436,000 

29,000 

44,000 

25,000 

23,000 

36,000 

16,000 

84,000 

90,000 

119,000 

55,000 

63,000 

94.000 

*  Includes  1,000  bales  of  called  Aire-'ctn  cotton. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      1 
12:15      1 
P.  M. 

Quiet. 

Fair 
business 
doing. 

Dull. 

Dull. 

Dull. 

Dull. 

Mld.Upl'di 

8.15 

8.13 

8-15 

8.17 

8.13 

8.09 

Sales 

Spec.<fcexp. 
Called  . 

5.000 
300 

8.000 
500 

5,000 
300 

5.000 
300 

6,000 

200 

4,000 
200 

Futures.    1 
Market       ', 
opened 

Qu  ( t  at 
%.y<ff2y 
pts.    adv. 

Quiet  at 
4'"  5  pts. 
decline. 

Steady  at 
3   points 
advance. 

Dull    at 
3@4  pis. 
advance. 

Quid    at 
4    points 
decline. 

Quiet    al 
1  <••  2  pts. 
decline. 

Market,      1 
4 
P.  M.      ! 

Quid   at 
1H(»  214 
pts.  dee. 

Steady  at 
1  («  0  pts. 
decline. 

Quiet   at 

3  y  ("  5 

pts.  adv. 

Dull   at 
pts.  adv. 

Dull    at 
4<§  0  pts. 
decline. 

B'lv  st'v  at 
5<§  7   pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  100th*.     Thus,  7  81  means  7  81-100</. 


June  11 

to 
June  17. 


June   ...  . 
June'-July 
July-Aug_ 
Aug.-Sep 
Scp.-Ocl 
Oct  -Nov 
Nov.-De-c. 
Dec. -Jan. 
Jan  .-Feb 
Feb.-Mch. 
Mch  -Apr. 
Apr. -May. 
May-June 


Sat. 


Mon. 


12J4     12M     1214      4 
p.m.    p.m.    p.m.  p.m 


d. 

81 

73 

64  H 

36 

88 

or. 

55  y 

51  a 

50 
49 

48!^ 
48 

47  y. 


d. 

78  V. 

any, 

CO    I, 

32 

86 

03  y 

54 

50 

48  y. 
47  y 

■17 

46  y 

46 


(/. 
77 
68 
59 
29 

82  y 

61 

51  y 
47  y 

46 
4  5 

44  y 

44 

43  y 


Tues. 


12J4       4 
p.m.  p.m 


(I. 
80  y 

71  y 
6?  y 
32  y 

80  H 

64  y 

55 
51  i. 
50 
49 

48  y 

48 
47  H 


a. 

82 
73 
64 

33  y 
87 


Wed. 


1 2  M      4 
p.m.  p.m 


d. 
83 
74 
65 
35 
90 


oi  !  .  07  ! .. 
58  y 


51 
49  1^ 
48  w~ 
48 

47  y 
47 


5  I  <  , 
53 

52  y 
52 
51   ' 
51  y 


(I. 
83 
74 

64  '/■ 


Thurs. 


12)4      4 
p.m.  p.m. 


(1. 
78  y 

69 
60 


34  y\29y 


89 
67  y 
58  ! , 
54  ' , 
53 

52  y 
52 

51    '.. 


84 
02  '.. 
53  i  i 

49  y 

48 

4  7  > ;. 

47 
46  k. 

10  '., 


(I. 
77  y 

08 
59 

28  y 

84 
63 

54  !  i 
50  !  ■ 
4  9 

48  y 

4  8 
17  !  ■ 
17  '  . 


Fri. 


12M      4 
p.m.  p.m. 


d. 
75 
65  !  • 
50  | .. 
26 
81 
60 
51 

47  M 
4  0 
4  5 
45 
l  t  !  . 
M  '  i 


it. 

711  '. 
01 


78 
58 
19 

45  V, 
44 

4  3  y 

ta 

42^ 
12 


BREADSTUFFS. 

Friday,  June  17  1910. 

Prices  for  wheat  flour  have  ruled  steady,  with  the  trading 
dull  and  featureless.  Consumers  in  not  a  few  cases  are  re- 
ported to  be  well  supplied,  and  those  that  are  not  are  buying 
as  sparingly  as  possible  until  new  crop  quotations  have  been 
made.  At  the  Northwest  the  market  has  been  more  active. 
The  output  at  Minneapolis  during  the  past  week  showed  a 
noteworthy  increase  over  the  previous  week,  and  some 
business  was  done  for  export.  Reports  from  the  Southwest 
and  the  West,  on  the  other  hand,  have  been  unfavorable, 
reporting  trade  at  practically  a  standstill.  Rye  flour  and 
corn  meal  have  been  quiet  and  easy. 

Wheat  has  been  irregular,  declining  em  the  July  option 
and  advancing  slightly  on  later  months.  The  decline  in 
July  was  due  mostly  to  liquidation,  prompted  by  increasing 
offers  of  new  wheat  from  the  Southwest,  large  receipts  of 
old  wheat  and  dulness  em  the'  spot  in  most  sections  of  the 
country.  The  Southwestern  flour  markets  have  been  dull. 
At  Kansas  City  it  is  said  that  millers  have  been  offering  flour 
at  75  cents  under  quotations  current  at  Minneapolis.  The 
Hungarian  crop  is  officially  estimated  at  198,400,000  bush., 
against  113,852,000  last  year.  Another  estimate  puts  the 
Hungarian  yie'lel  at  205,000,000  bush.  The  foreign  crop 
prospects  are  generally  favorable.  It  is  said  that  in  Southern 
Minnesota  the  crop  is  above  the  average  for  this  time  of  the 
year.  Cutting  of  wheat  has  commenced  in  Southern  Missouri 
and  Kansas.  Two  cars  of  new  Texas  wheat  grading  No.  3 
hard  have  arrived  at  St.  Louis.  The  outlook  for  the  crop 
in  the  Southwest  is  reported  more  favorable,  and  according 
to  some  authorities  there  is  ground  for  expecting  a  larger 
yield  than  was  at  one  time  estimated.  It  is  said  that  France 
will  carry  44,000,000  bushels  of  the  old  crop  over  into  the 
new  season.  On  the  other  hand,  dry  weather  is  complained 
of  in  the  Northwest,  and  the  effect  is  perceptible  in  the  steadi- 
ness of  late  in  the  distant  months.  It  is  even  asserted  that 
unless  the  dry  weather  conditions  in  that  section  are  relieved 
in  the  near  future  by  the  fall  of  copious  rains,  the  drought 
may  become  a  distinct  factor  in  the  market.  The  world's 
available  stocks,  too,  decreased  last  week  approximately 
8,000,000  bushels,  a  falling  off  nearly  eight  times  as  great 
as  that  for  the  corresponding  week  last  year.  Within  a  day 
or  two  also  there  has  been  some  increase  in  the  demand  for 
flour  at  Minneapolis.  Manitoba  has  been  offering  wheat 
less  freely  in  Europe,  and  from  parts  of  Russia,  Roumania 
and  Argentina  the  crop  reports  have  been  somewhat  less 
favorable  than  they  were  recently.  To-day  prices  advanced 
on  continued  dry  weather  in  most  parts  of  the  Northwest, 
strong  cables,  small  Argentine  shipments,  commission- 
house  buying  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thtirs.   Fri. 

No    2  reel 106  y   104  V.    104  K  104  M   104  y   104  J^ 

July  delivery  in  elevator 100  %     98  %     99  y     99  %     99  U  lOOJi 

September  delivery  In  elevator 96  M     95  H     96  y     96  %     97  M      97  li 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 92  H      91  y     92  5H      92  %     92  V      93  56 

September  delivery  in  elevator 89}^     88  %     89  5^     90  90  ?S     91% 

December  delivery  in  elevator 89)^     88  %      90  Y%     91  91  y.     92<yi 

Indian  corn  futures  in  New  York  have  been  nominal.  At 
the  West  the  speculation  has  been  active  with  the  trend  of 
prices  downward  in  the  main,  owing  to  improved  weather 
conditions,  rains  having  ceased  in  most  sections  and  tem- 
peratures having  risen.  Crop  accounts  are  more  favorable. 
At  times  rallies  have  occurred.  The  cash  markets  at  the 
West  have  ruled  firm  on  moderate  receipts  and  a  good  ship- 
ping demand.  There  have  been  some  unfavorable  crop 
reports,  the  plant  in  some  sections  still  being  very  small. 
But  large  interests  have  sold  freely  and  the  buying  has  been 
merely  to  cover  as  a  rule.  It  is  expected  that  receipts  will 
increase'  materially  when  farmers  catch  up  with  field  work. 
To-day  prices  advanced  on  the  strength  of  wheat  and  cover- 
ing of  shorts. 
DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

Cash  corn 66  M     65  %      66  66  y      66  U      66  y 

July  delivery  in  elevator 67',      66  H      67  67^      67  M      67  5i 

September  delivery  in  elevator 67  H     66  %     66  %     67  H     67  67  K 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO 

Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 

July  delivery  in  elevator.  __    58  H     57«     573,      58  H     57%      58J^ 

September  delivery  in  elevator 58%     57  5*     58  H     58  %     58  H     59 

December  delivery  in  elevator 56  %     55  JS     55  J*      56  V3     56  H      57 

Oats  for  future  delivery  at  the  West  have  been  irregular 
within  narrow  limits.  The  action  e>f  the'  corn  market  has 
had  a  depressing  effee't  at  time's,  but  the  undertone'  eif  the 
oats  market  has  on  the'  whole'  be'e'n  linn.  Many  people  are 
dispersed  to  buy,  especially  on  recessions,  on  the  idea  that 
the  present  price's  are  low  enough  for  this  stage'  of  the  season. 
The  crop  movement  has  been  moderate.  A  good  shipping 
demand  has  been  reported  at  the  West  at  firm  or  hi^heu- 
price's.  To-day  prices  advanced  on  reports  of  insufficient 
moisture  in  some'  sections,  commission-house  buying  anel 
covering  of  shorts. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.         Mon.        'lues.         Urd.       Thtirs.        F'i. 
Natural   white  42-45       42-15       41-43        41-48  H  41-43M   41  ',-44 

White    clipped  43-47'.    43-47  H    42  ',-17    12  '  .-17    12  ',-47    43      -47 

DAILY   CLOSING   PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat,      Mori.     Tues.     Wtd.  Thurs.    Fir. 

July  delivery  In  elevator         30  '       .;:,  ■       .'to         86  37  a 

September  delivery  In  elexatoi  84  W      ;*  '  '  I      ;;l  ''      ■',:' '■'      •'*■"'''      *r'  H 

Decern bcr  delivery  In  elevator 35  'i     34 -V,     3  5 ',f     30',      36  ! ,      36  H 
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The  following  are  closing  quotations: 

FLOUR. 
Winter,  low  pradcs S;i  00  ■>  $.'!  r>()    Kansas  straights,  sack. $4  85' 


\\  Inter  patents 5  30@ 

Winter  straights 4  50@ 

Winter  clears 4  00 @ 

Sprlnir  patents. 5  20@ 

Srlng  straitrhts 4  50@ 

Spring  clears 4  00@ 


55  00 
4  40 
0  80 
4  20 
4  25 
3  20 


Cents. 

Nominal 
Nominal 

78  H 
Nominal 

@68 
Nominal 


50    Kansas  clears,  sacks 4  00 

4  75   City  patents... 6  60® 

4  40    Rye  flour... 3  85  | 

5  45  i  Graham   Hour 4  15@ 

4  85   Corn  meal,  kiln  dried..   3  05® 
4   50 

GRAIN. 

Corn,  per  bushel — 

No.  2  mixed elev. 

No.  2  yellow f.o.b. 

No.  2  white f.o.b. 

Rye.   per  bushel — 

No.  2  Western f.o.b. 

State  and  Jersey 

Barley — Malting 61 

Feeding,  c.l.f.,  N.  Y._ 

EXCHANGE.— Annual  Elec 
the   New  York    Produce   Ex 
change,  held  Monday  June  6,  resulted  as  follows:    President, 
Edward  R.  Carhart;    Vice-President,  John  Aspegren;    Treas- 
urer,   Edward   0.    Rice;     Managers    (two   years),    J.    Ward 
Warner,  C.  C.  Rubins,  Arthur  J.  Dyer,  Walter  B.   Pollock, 
E.  G.  Broenniman  and  A.  Maclay  Pentz;  Trustee  of  Gratuity 
Fund  (to  serve  full  term,  three  years),  Alfred  Romer. 
For  other  tables  usually  given  here,  see  page  1592. 
The    visible   supply   of   grain,    comprising   the   stocks   in 
granary   at   principal   points   of   accumulation   at   lake   and 
seaboard  ports  June  11  1910..  was  as  follows: 


Wheat,  per  bushel — 

N.  Spring,  No.  1 $1  12?4 

A.  Spring,  No.  2 l  10  5-4 

Red  winter.  No.  2. ..f.o.b.   1  04  H 
Hard  winter,  No.  2 Norn. 

Oats,   per  bushel —  Cents. 

Natural  white 41  *4@44 

White  clipped 43     ®47 

Mixed Nominal 

NEW    YORK   PRODUCE 

tion. — The  annual   election  of 


AMERIC 
Wheat, 

bush . 
390.000 
212,000 
315,000 
259,000 
10,000 
50,000 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo.. 1,355,000 

Toledo  ._ 208,000 

Detroit 230,000 

<  hicago 2 ,018,000 

Milwaukee 381,000 

Duluth 2 ,542 ,000 

Minneapolis 6,491 ,000 


St.  Louis 
Kansas  City. . 

Peoria 

Indianapolis 

On  Lakes 

On  Canal  and  River. 


382,000 
933,000 
6,000 
83 .000 
891,000 
131,000 


AX   CHAIN 

Com, 

bush. 

301,000 

60,000 

7.000 

341,000 

236,000 

12,000 
403,000 

92,000 
109,000 
1,008.000 
304,000 
159.000 
206,000 
280,000 
106,000 

91,000 
4 1 1 .000 
924,000 

34,000 


STOCKS. 

Oats, 

bush . 

442,000 

33,000 

45,000 

234,000 

122,000 


Rye,  Barley, 

bush.  bush. 

130,000 

20,000  


1, 


555.000 

49.000 

18.000 

876.000 

182,000 

1,7.52,000 

502,000 

155,000 

133,000 

213.000 

93,000 

179,000 

306,000 


21,000 


54,000 

5,000 

1.000 

14,000 

7,000 

179,000 

i9:),oi)o 
2,000 

"  V.666 


58,000 


4,000 

54,000 

562,000 

528,000 
84,000 

Y5~,666 

280,666 

30,000 


Total  June  11  1910.  .16,887,000  6,084,000  5.949,000  503,000  1,745,000 
TotalJune  4  19KK-18. 617,000  5,471,000  6,666,003  496,000  1,807.000 
TotalJune  12  1909.-15,415,000       2,892,000       6,931,000        178.000        805,000 


Wheat, 
bush. 

Montreal 742,000 

Fort  William 1,889,000 

Port  Arthur 1 ,684 ,000 

Other  Canadian 892,000 


CANADIAN     GRAIN     STOCKS. 


Corn, 

bush. 

108,000 


Oats, 

bush . 
963,000 


TotalJune  11  1910..  5,207,000 
TotalJune  4  1910..  5,961,000 
Total  June  12  1909. .   3,937,000 

Wheat, 
bush . 

American    16,887,000 

Canadian 5,207,000 


TotalJune  11  1910- 
Total  June  4  1910. 
TotalJune  12  1909_ 
Total  June  13  1908_ 


.22,094,000 
.24,608,000 
.19,352,000 
.18,624,000 


10S.000 

126,000 

17,000 

SUMMARY. 

Corn , 

bush. 

6,084.000 

108,000 

6,192,000 
5.597,000 
2,909,000 
2,818,000 


903,000 
822,000 
327,000 

Oats, 

bush. 

5,949,000 

963,000 

6,912,000 
7,488,000 
7,258,000 
5,402,000 


Rye, 

bush. 


17,000 

Rye, 

bush. 

503,000 


Barley, 

bush. 

109,000 


109,000 
146,000 
125,000 

Barley, 

bush. 

1,745,000 

109,000 


503,000  1,854.000 

496,000  1,953,000 

195.000  950.000 

224,000  1,360,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  17  1910. 
Trade  in  dry  goods  was  quiet  last  week  and  the  market 
showed  little  change  from  the  conditions  that  have  prevailed 
for  the  last  few  weeks.  The  weather  was  unfavorable  and 
the  market  merely  marked  time.  Perhaps  the  most  note- 
worthy feature  in  the  situation  is  that  stocks  of  dry  goods 
in  hands  of  the  secondary  distributors  are  so  light  that  it  is 
doubtful  if  any  June  clearance  sales  of  importance  will  be 
arranged,  quite  in  contrast  with  previous  years.  The 
jobbers'  supplies  are  now  understood  to  be  the  smallest  in 
the  history  of  the  trade  and  there  is  no  disposition  to  replenish 
stocks  apparent.  This  is  due  to  various  reasons,  chiefly 
that  there  is  an  expectation  of  cheaper  cotton  all  around. 
The  mills  are  waiting  for  lower-priced  raw  material  and 
jobbers  are  hesitating,  pending  the  success  the  mills  have  in 
this  regard.  The  latter  are  entering  upon  a  policy  of  wide- 
spread curtailment  because  of  the  high  price  of  raw  cotton 
and  the  unsatisfactory  conditions  in  the  finished  goods  trade. 
It  is  figured  that  50,000  operatives  in  the  New  England 
States  are  on  short-time  and  that  by  mid-summer  the  number 
will  be  greatly  increased.  Conditions,  according  to  some 
manufacturers,  are  more  unsatisfactory  than  at  any  time 
since  the  depression  following  the  panic  in  1907.  Another 
development  of  much  interest  last  week  was  the  purchase  by 
Marshall,  Field  &  Co.  of  five  large  cotton  and  woolen  mills 
at  Spray,  N.  C.  This  is  a  matter  of  considerable  importance 
to  jobbers  as  they  fear  it  marks  the  beginning  of  a  movement 
whereby  retailers  will  become  producers  and  thus  eliminate 
the  middle  men  entirely.  It  is  believed  to  be  the  intention 
of  Marshall,  Field  &  Co.  to  cover  all  lines  of  goods  handled 
by  them,  evidently  intending  to  become  wholly  independent. 
The  question  that  is  now  troubling  the  local  trade  is  whether 
other  jobbers  will  do  likewise.  One  of  the  main  reasons 
advanced  by  officials  of  Marshall,  Field  &  Co.  for  this  action 
is  to  save  the  consumer  about  10%  on  his  purchases.  There 
is,  however,  one  line  in  the  trade  which  shows  improved 
conditions,  namely  cotton  yarns.  They  are  stronger  and 
more  active  and  spinners  are  turning  down  orders  for  forward 
delivery  largely  because  they  do  not  wish  to  commit  them- 
selves over  a  period  in  which  conditions  may  possibly  change. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  11  were  2,541 
packages,  valued  at  (192,490,  their  destination  being  to 
the  points  specified  in  the  table  below: 

1910 1909 

Since 
Nerr  York  to  June  11 —  Week. 

Great  Britain ...       31 

Other  Kuropean. 8 

China ... 

India    155 

Arabia    

Africa 109 

West  Indies 742 

Mexico   _       62 

Central  America 431 

South  America 755 

Other  countries 248 


Since 

Jan.  1. 

1,023 

558 

28.212 

7.113 

5,335 

1,679 

13,004 

881 

4,115 

22.953 

19.853 


Week. 

21 

24 

12,055 

7 

270 

63 

1,115 

2 

143 

720 

938 


Since 

Jan.  1 . 

582 

633 

89,024 

7,925 

14.923 

6,124 

18,517 

743 

6.704 

23,4  91 

8,280 


Total    2,541      104,726        15,358      170,946 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$7,190,204  in  1910,  against  $9,845,071  in  1009. 

The  demand  for  domestics  continues  dull,  buyers  merely 
meeting  their  immediate  requirements  and  showing  no  dis- 
position to  anticipate  their  needs  beyond  Sept.  1.  On  spot 
goods  prices  are  quoted  low  and  some  attractive  lots  can  be 
picked  up,  especially  on  branded  goods.  Print  cloths, 
which  were  reduced  53^c.  per  yard  some  time  ago,  have 
failed  to  move  as  freely  as  the  selling  agents  had  hoped,  either 
for  domestic  or  export  account.  Converters  are  buying  gray 
goods  very  sparingly  and  seem  unwilling  to  increase  their 
supplies  until  the  situation  on  finished  goods  shows  an  im- 
provement. Advices  received  from  Manila  are  more  favor- 
able. Stocks  in  that  market  are  well  cleaned  up  and  buyers 
are  preparing  to  place  orders  here.  Sheetings  and  drills  are 
decidedly  cjuiet  for  both  spot  and  forward  delivery.  On 
ticketed  goods  for  spot  delivery  prices  are  easy;  on  goods  to 
be  made,  however,  manufacturers  are  firm.  Prices  of  both 
regulars  and  standard  wide  goods  remain  unchanged  and  the 
trade  is  quiet.  -, 

WOOLEN  GOODS.— Few  lines  of  men's  fabrics  for  1911 
have  been  opened  so  far  and  it  looks  as  if  the  season  would 
be  delayed  until  after  July  4.  Buyers  of  woolens  and 
worsteds  are  undecided.  Serges  are  inactive,  the  large  in- 
terests, especially  the  American  Woolen  Co.,  awaiting  the 
turn  of  the  month.  Prices  are  heavy  on  fall  lines  and  several 
efforts  have  been  made  to  move  stocks  at  reduced  prices. 
Dress  goods  are  moving  slowly,  only  light  business  being 
done,  and  this  mainly  on  the  better  grades,  such  as  broad- 
cloths. 

FOREIGN  DRY  GOODS.— Importers  of  worsted  and 
woolen  goods  are  proceeding  slowly,  as  the  situation  on  foreign 
goods  is  much  the  same  as  on  domestic  goods.  There  was 
a  quiet  inquiry  for  linens  but  little  actual  business  developed. 
The  market  for  burlaps  was  quiet  and  unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  June  11  1910  and  since 
Jan.  1  1910,  and  for  the  corresponding  periods  of  last  year. 
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State  *nd  City  Bwbtwsnt. 

News  Items. 

Arizona-New  Mexico. — Statehood  Bill  Passed. — The  bill 
admitting  the  Territories  of  Arizona  and  New  Mexico  to 
Beparate  Statehood  was  passed  by  the  U.  S.  Senate  on  June 
16.  The  bill,  being  a  substitute  for  the  measure  passed  by 
the  House  some  weeks  ago,  now  goes  to  a  conference  com- 
mittee. It  is  expected,  however,  that  an  agreement  will  be 
reached  and  enabling  Acts  passed  before  this  session  of  Con- 
gress adjourns. 

Cincinnati-Delhi,  Ohio. — Annexation . — An  ordinance  for- 
mally annexing  Delhi  to  Cincinnati  was  passed  by  the  City 
Council  on  June  13.  As  already  reported,  the  proposition 
was  ratified  by  the  voters  on  Nov.  2  1909. 

Denver,  Colo. —  Water  Company  Refuses  offer  of  City  to 
Purchase  Plant  for  $7, 000, ()()().— The  Public  Utilities  Com- 
mission  created  under  the  charier  amendment  adopted  on 
.May  17  (V.  90,  p.  1502)  submitted  to  the  Denver  Union 
Water  Co.  on  May  31  the  offer,  provided  in  the  amendment, 
to  purchase  the  plant  of  that  company  for  $7,000,000,  pay- 
ment to  be  made  in  41o',\  city  bonds.  This  offer  was  de- 
clined by  the  water  company,  its  reply  to  the  Commission 
being  as  follows: 

To  the  Public   Utilities  Commission  of  the  City  and  County  oj  Denver,  Hon. 
Armour  C.  Anderson,  President,  Denver,  Colo.: 

Sirs — The  Denver  Union  Water  Co.  acknowledges  receipt  of  your  com- 
munication bearing  date  of  May  31  1910. 

In  that  communication  you,  on  behalf  of  the  city  and  county  of  Denver, 
make  to  this  company  a  formal  oiler  of  $7,000,000  in  bonds,  as  and  for  the 
purchase  price  of  "all  the  property  of  every  description  Included  and  em- 
braced In  the  appraisement  made  under  Ordinance  103,  Series  of  1907, 
free  and  clear  of  all  liens,  encumbrances,  claims  and  demands  of  every  kind 
and  character."  We  understand  that  the  bonds  so  offered  are  bonds  of 
the  city  and  county  of  Denver  not  yet  issued  or  authorized,  to  bear  4  J^% 
Interest  per  annum,  and  to  be  of  such  date  and  in  such  form  and  maturing 
at  such  times  as  may  hereafter  be  prescribed  by  you. 

We  would  respectfully  advise  you  that  the  property  which  you  propose 
to  purchase  is  subject  to  certain  mortgages  and  deeds  of  trust  securing  out- 
standing bonds  aggregating  several  million  dollars  in  excess  of  your  oiler, 
and  this  company  Is  not  authorized  to  act  for  the  holders  of  such  bonds. 

We  would  also  call  your  attention  to  the  following  facts: 

1.  That  the  appraisement  mentioned  in  the  charter  provision  quoted  by 
you  was  made  at  the  instance  of  the  city  and  pursuant  to  formal  contract 
between  the  city  and  the  company,  and  under  Section  11  of  Ordinance  44, 
Series  of  1890,  supplemented  by  Ordinance  103,  Series  of  1907. 

2.  That  said  appraisement  was  made  by  live  disinterested,  competent 
and  experienced  men,  non-residents  of  Denver,  two  of  whom  were  chosen 
by  the  city,  two  by  this  company  and  the  fifth  by  the  four  others  chosen 
as  aforesaid. 

3.  That  the  five  appraisers  not  onlv  received  evidence  submitted  by  both 
the  city  and  the  company,  but  also  personally  examined  with  great  care  all 
of  the  property  of  the  company  In  detail,  and  heard  arguments  for  both 
parties,  the  work  of  said  appraisers  In  hearings,  examinations  and  in 
making  their  report  extending  over  a  period  of  more  than  16  months. 

4.  That  as  a  result  of  the  hearing  and  of  their  investigations  the  five 
appraiseis  were  unanimous  in  fixing  a  valuation  of  $10,351,075  on  the 
physical  plant,  including  land  and  structures,  after  due  deductions  for  de- 
preciation; and  were  also  unanimous  In  iixitig  the  business  and  going  con- 
cern value  at  51,200,000,  making  a  valuation  fev  these  factors  of  $11,55  1,- 
075,  to  which  the  appraisers  agreed;  and  that  four  of  the  five  appraisers 
fixed  the  value  of  water  rights  owned  by  the  company  (the  same  now 
being  part  of  the  property  covered  by  your  offer)  at  $2,84  5,925. 

5.  That  the  same  property  for  which  you  now  offer  $7,000,000  In  bonds 
was  valued  by  said  appraisers  at  S14, 400,000  in  cash,  an  amount  which 
this  company  then  believed  and  now  believes  to  be  much  less  than  Its 
real  value. 

6.  That  since  the  date  to  which  said  appraisement  relates  this  company, 
In  making  new  additions,  extensions  and  betterments  of  its  property  for  the 
purpose  of  meeting  the  growing  needs  of  the  city  and  its  Inhabitants,  has 
expended  not  less  than  the  sum  of  $076,000. 

Considering  the  facts  above  set  forth,  surely  neither  your  honorable  com- 
mission nor  the  people  of  the  city  and  county  of  Denver  would  expect  to 
acquire  said  property,  free  of  encumbrance,  for  the  sum  of  $7,000,000. 

In  view  of  all  the  facts  and  circumstances  affecting  the  proposition,  the 
Denver  Union  Water  Co.  cannot  accept  the  offer  contained  In  your  com- 
munication of  May  31  1910. 

This  response  to  your  offer,  and  the  statements  hereinabove  made, 
are  without  prejudice  to  any  rights  held  by  this  company  under  Ordinance 
44,  Series  of  1890,  or  under  Ordinance    163,  Series  of  1907,    or  otherwise. 

Very  respectfully  yours, 
THE  DENVER  UNION  WATER  CO., 
By  D.  H.  MOFFAT,  President. 

Harris  County  Drainage  District  No.  2,  Tex. — Injunction 
Dismissed. — On  May  26  Judge  ('has.  E.  Ashe  of  the  Eleventh 
District  Court  decided  that  the  temporary  injunction  which 
had  previously  been  granted  to  J.  C.  Parker,  et  al.,  restrain- 
ing this  district  from  proceeding  with  drainage  work,  should 
not  be  made  permanent.  It  is  said  that  the  case  will  be 
carried  to  the  Court  of  Civil  Appeals.  As  stated  in  V.  89, 
p.  1177,  $165,000  of  an  issue  of  $200,000  bonds  of  this 
district  was  awarded  on  May  3  1909  to  Kinnaer  Bros. 

Massachusetts.  —Legislature  Adjourns. — -The  Legislature 
of  this  State  was  prorogued  at  9:18  p.  m.  June  15.  As  pre- 
viously stated,  both  branches  took  action  at  the  session  just 
ended  on  the  proposed  Income  Tax  Amendment  to  the  Fed- 
eral Constitution,  refusing  to  ratify  the  same. 

Minnesota. — Death  of  Slate  Treasurer . — Clarence  C.  Pine- 
hart,  State  Treasurer,  died  on  June  8  at  Luther  Hospital  in 
St.  Paul  following  an  operation  for  appendicitis.  Mr.  Dine- 
hart  will  be  succeeded  by  Elias  S.  Pettijohn,  who  has  been 
Deputv  Treasurer  since  1901. 

New  York  City.— Bonds  Listed.— The  $50,000,000  4J4% 
20-50-year  (optional)  gold  registered  or  coupon  corporate 
stock  awarded  on  March  22  (V.  90,  p.  869)  was  admitted  to 
the  list  of  the  New  York  Stock  Exchange  on  June  17. 

Oklahoma. — Special  Election  Results  in  Favor  of  Removal 
of  State  Capital. — Returns  from  the  special  election  held 
June  11  to  vote  on  a  permanent  location  for  the  State  Capital 
indicate  the  choice  of  Oklahoma  City.  The  three  cities  named 
on  the  ballot  as  candidates  for  the  location  were  Guthrie,  the 
present  location,  Oklahoma  City  and  Shawnee. 

Upon  learning  the  result  of  the  election,  the  Governor  and 
Secretary  of  State  immediately  opened  offices  in  Oklahoma 
City,  and  it  is  said  that  they  are  transacting  official  business 


in  that  city  under  the  original  State  Seal,  while  Assistant 
Secretary  of  State  Meyer  has  a  duplicate  seal  and  is  trans- 
acting official  business  at  Guthrie.  The  citizens  of  Guthrie 
are  opposing  the  removal  of  the  capital  on  the  ground  that 
such  action  is  prohibited  until  the  year  1913  by  the  terms  of 
the  Enabling  Act  of  Congress  under  which  the  Territory  of 
Oklahoma  was  admitted  into  the  Union  as  a  State.  The 
Act  referred  to  provides  in  Section  2  that 

"Thecapltal  of  said  State  shall  temporarily  be  at  the  city  of  Guthrie,  in 
the  present  Territory  of  Oklahoma,  and  shall  not  be  changed  therefrom 
previous  to  Anno  Domini  nineteen  hundred  and  thirteen,  but  said  capital 
shall  after  said  year  be  located  by  the  electors  of  said  State  at  an  election 
to  be  provided  for  by  the  Legislature." 

The  terms  and  conditions  of  the  Enabling  Act  were  ac- 
cepted in  an  ordinance  adopted  by  the  Constitutional  Con- 
vention of  the  proposed  State  of  Oklahoma  on  April  22  1907. 

On  June  16  Judge  A.  H.  Huston  of  the  County  Dis  rict 
Court  at  Guthrie  overruled  the  demurrer  of  Governor  Has- 
kell to  the  petition  of  County  Attorney  Hepburn  for  an  in- 
junction preventing  the  removal  of  the  capital  from  Guthrie 
to  Oklahoma  City.  The  temporary  injunction  issued  June  13 
was  continued  in  force  until  further  order.  The  Court,  it  is 
said,  held  that  the  enabling  Act  was  valid  in  imposing  the 
condition  that  the  capital  should  remain  in  Guthrie  until 
1913;  that  theCourt  had  jurisdiction  over  the  person  of  the 
Governor  in  matters  where  he  had  no  discretion,  and  that  the 
County  Attorney  had  the  power  to  file  application  for  an  in- 
junction. The  Governor  in  his  demurrer  took  the  position 
that  as  Chief  Executive  he  was  not  amenable  to  the  State 
courts. 

A  proclamation  was  issued  by  the  Governor  on  June  16 
declaring  the  capital  location  bill  carried  and  officially  an- 
nouncing that  Oklahoma  City  had  received  the  greatest 
number  of  votes. 

In  addition  to  the  capital  removal  bill  there  was  also  sub- 
mitted to  the  voters  on  June  11  a  proposed  amendment  to 
Article  9  of  the  State  Constitution.  This  amendment, 
which,  according  to  partial  returns,  was  defeated,  would 
have  added  a  new  section  to  Article  9,  to  be  known  as  Sec- 
tion 49.  giving  greater  privileges  to  railroad  construction  in 
the  State. 

Texas. — Extra  Session  of  Legislature. — A  call  was  issued 
on  June  15  for  a  special  session  of  the  Legislature  to  convene 
July  19.  The  reason  for  the  extra  session,  as  stated  in  the 
call,  is  to  repeal  the  fire  insurance  rating  board  law  and  to 
enact  such  other  legislation  as  will  prevent  a  combination  or 
trust  of  tire  insurance  companies. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows  : 

Ainsworth  School  District  (P.  O.  Ainsworth),  Brown 
County,  Neb. — Bonds  Voted. — This  district  on  May  31  voted, 
it  is  stated,  to  issue  $12,000  high-school  bonds. 

Akron  School  District  (P.O.  Akron),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  June  25  by  J.  F. 
Barnhart,  Clerk  Board  of  Education,  for  the  $150,000  4% 
high-school  bonds  voted  on  May  17.     See  V.  90,  p.  1435. 

Denomination  51,000.  Date  June  30  1910.  Interest  semi-annually  at 
the  office  of  the  Treasurer  of  the  Board.  Maturity  $10,000  In  each  of  the 
years  1920,  1921  and  1922  and  $30,000  in  each  of  the  years  1924,  1925  ,1926 
and  1927. 

Albany,  N.  Y. — Additional  Sale  of  Bonds. — Reports  state 
that  $100,000  more  of  the  $563,200  4%  bonds  offered  on 
June  7  have  been  disposed  of  to  the  Binghamton  Bank  at  par 
and  interest,  leaving  a  balance  of  $95,050  unsold.  The 
sale  of  $368,150  worth  of  the  bonds  was  reported  in  V.  90, 
p.   1567. 

Amesbury,  Mass. — Temporary  Loan. — The  Town  Treas- 
urer, it  is  said,  has  borrowed  $25,000  from  F.  S.  Moseley  & 
Co.  of  Boston  at  4.23',.  discount.  Loan  matures  $15,000 
May  15  1911  and  $10,000  June  9  1911. 

Amite  City,  Tangipahoa  Parish,  La. — Bond  Election. — A 
school  bond  proposition  amounting  to  $35,000  will  be  voted 
upon  by  this  city  on  June  20. 

Argo  Independent  School  District,  Tex. — Bond  Sale. — 
This  district  awarded  $2,000  5'  J  bonds  to  the  State  Perma- 
nent School  Fund  at  par  and  accrued  interest  on  June  4. 

Armstrong  County  Common  School  District,  Tex. — Bond 
Sale. — We  are  informed  that  the  State  Permanent  School 
Fund  purchased  $8,000  5'  ,  bonds  on  June  4  at  par  and  ac- 
crued interest. 

Ashboro,  Randolph  County,  No.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  8:30  p.  m.  June  22  by  the 
Mayor  and  the  Board  of  Commissioners  for  $50,000  5% 
water-works  and  sewerage  bonds  mentioned  in  V.  90,  p.  645. 

Interest  semi-annual.  Maturity  30  years.  Certified  check  for  1  "'0  of 
bonds  bid  for  is  required. 

Augusta,  Oneida  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  June  21  by  A.  W,  Strong,  Town 
Supervisor  (P.  O.  Vernon  Center) ,  for  $10,000  4  V  ,  highway- 
improvement   bonds. 

Denomination  $500.  Interest  annually  on  April  1  at  the  First  National 
I'.ank  of  Orlskaney  Falls.  Maturity  $2,000  on  Mch.  1  In  each  of  the  years 
1914,  1918.  1922,  1926  and  1930.  Bonds  to  be  paid  for  by  not  later  than 
June  29. 

Belgrade,  Nance  County,  Neb.—  Bands  Voted. — On  May  31 
this  village-  voted,  it  is  stated,  to  issue  $18,000  electric-light 

and  water-works-system  bonds. 

Bowling  Green,  Wood  County,  Ohio. — No  Hands  Sold. — 
We  are  informed  that  the  newspaper  reports  that  this  place 
had  sold  $11,000  street  bonds  (V.  90,  p.  1568)  are  erroneous. 
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Mich. — Bond    Sale. — 
have  been  awarded  to 


Boyne  City,  Charlevoix  County 
It  i-  stated  that  125,000  water  bondi 
Jl.  W.  Noble  &  Co.  of  Detroit. 

Bratenahl  School  District  (P.  O.  Cleveland  I,  Cuyahoga 
County,  Ohio. — Bond  Sale.     The  $4,000  .v  J  20-year  coupon 

bonds  described  in  V.  90,  D.   1  136,  were  sold  on  June  3  to  the 

First    National    Bank   of   Cleveland   at    110. OSS   and   accrued 

interest — a  basis  of  about  1.1st',.      Following  are  the  bids: 

First  Nat.  Rk..  Cleveland.. $4,439  55| Stacy    &    Braun,    Toledo $4,388 

Hayden,  Miller  &  Co.,  Clev.  4,392  oo|  Otis  &  Hough,   Cleveland    .4,244  00 

Broken  Bow  School  District  (P.  O.  Broken  Bow>,  Custer 

County,  Neb.— Bonds  Not  Sold. — This  district  failed  to  sell 

the  135,000  4 i  2'  <   5-20-year  (optional)  high-school-building 

bond-  offered  on  June  (>.    For  description  of  these   bonds, 

see  V.  90,  p.  1503. 

Brookline,  Mass. — Temporary  Loan. — This  town,  it  is 
stated,  has  borrowed  $100,000  from  the  First  National  Bank 
of  Boston. 

Burkburnett  Independence  School  District  (P.  O.  Burk- 
burnett),  Wichita  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  June  25,  by  W.  W.  Grahm,  Secretary 
of  School  Board,  for  the  $16,000  10-40-year  (optional) 
school-building  bonds  voted  on  March  5.  See  V.  90,  p. 
865.  Certified  check  for  $1,000  required.  These  bonds 
were  registered  by  the  State  Comptroller  on  June  2. 

Burlington,  Alamance  County,  No.  Caro. — Bonds  Not 
Sold. — We  are  advised  that  no  satisfactory  bids  were  received 
for  the  $60,000  5%  coupon  street  and  sidewalk  bonds  offered 
on  June  6  and  described  in  V.  90,  p.  1503. 

Bushnell,  McDonough  County,  111. — Bond  Sole. — On 
June  14  H.  T.  Holtz  &  Co.  of  Chicago  were  awarded  the 
$25,000  5%  coupon  sewer  bonds  described  in  V.  90,  p.  1503, 
at  101.564  and  accrued  interest.  The  following  bids  were 
received: 

H.  T.  Holtz  &  Co.,  Chic.  ..$25,391  00' N.  W.  Halsey  &  Co., Chic. 825,010  00 
S.  A.  Kean  &  Co.,  Chic.  _*25, 400  00  Cole's  Tr.&S.R., Bushnell.   25,000  00 

C.  H.  Coffin,  Chicago 25,121  00|A.  B.  Leach  &  Co.,  Chic.   25,000  00 

Harris  Tr.  &  S.  Bk.,  Chic.    25,078  00|Farson,  Son  &  Co.,  Chic.    24,750  00 
Coffin  &  Crawford,  Chic   25,062  50!  A.G.Edwards&Sons.St.L.   24,000  00 

*  Said  to  be  irregular. 

Maturity  52,500  yearly  on  June  1  from  1916  to  1925  inclusive,  all  bonds 
being  subject  to  call  after  June  1   1916. 

Butler  School  District  (P.O.  Butler),  Mo. — Bond  Election. 
— The  electors  of  this  district  on  June  21  will  vote  on  the 
question  of  issuing  $35,000  bonds  for  a  new  high-school 
building. 

Canton,  Ohio. — Bond  Sale. — On  June  6  the  8  issues  of 
4)4%  bonds  aggregating  $45,800,  described  in  V.  90,  p.  1504, 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  for  $46,- 
960  (102.532)  and  accrued  interest.     Following  are  the  bids: 


For  8  Issues 
($45,800). 
$46,960  00 
46,938  10 
46,867  26 
46,799  41 
46,736  74 


For  $29,000 
Issue . 

Hayden,  Miller  &  Co.,  Cleveland 

First  National  Bank,  Cleveland 

Stacy  &  Braun,  Toledo 

Tillotson  &  Wolcott  Co.,  Cleveland 

Cleveland  Trust  Co.,  Cleveland 

Davies-Bertram  Co.,  Cincinnati $29,915  00 

C.  E.  Denison  &  Co.,  Cleveland 29,891  00 

Barto,  Scott  &  Co.,  Columbus 29,887  50 

Weil,  Roth  &  Co.,  Cincinnati 29,80150  

Otis  &  Hough,  Cleveland 29,725  00 

Seasongood  &  Maver,  Cincinnati 29,566  00  

Rudolph  Kleybolte  &  Co.,  Inc.,  Cincinnati..-   29,217  50 

A  premium  of  $982  92  was  also  offered  by  Breed  &  Harrison  of  Cincin- 
nati for  $43,400  bonds. 

Cape  May  City,  Cape  May  County,  N.  J. — Bond  Sale. — 
The  $31,000  30-year  and  the  $9,000  2-year  5%  sewer,  board- 
walk-repair and  funding  bonds  described  in  V.  90,  p.  1377, 
were  sold  on  May  23  to  the  Merchants'  National  Bank  of 
Cape  May  at  100.375  and  accrued  interest.  Denomination 
$1,000.     Date  April  20  1910.     Interest  annual. 

Champaign  County  (P.  O.  Urbana),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  June  20  by 
E.  E.  Russell,  County  Auditor,  for  $16,000  4%  coupon  ditch 
bonds . 

Denomination  $1,000.  Date  June  20  1910.  Interest  payable  atlthe 
County  Treasurer's  office.     Maturity  $2,000,  payable  every  six  months. 

Chattanooga,  Tenn.— Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  June  20,  reports  state,  for  $3,095  29 
Paving  District  No.  5  and  $768  Paving  District  No.  136 
6%  1-5-year  (serial)  bonds.  Interest  annual.  Bids  must 
be  accompanied  by  certified  check  for  5%  and  addressed  to 
T.  C.  Thompson,  Mayor. 

Chicago   Heights,   Cook   County,   111. — Bonds   Offered   by 

Bankers. — The  Win.  R.  Compton  Co.  of  Chicago  is  offering 

to  investors  $30,000  5%  water-works  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  First  National  Bank  in  Chicago.  Maturity  on  April  1  as  follows-  $l".000 
yearly  from  1915  to  1919,  $2,000  in  1920,  $3,000  in  each  of  the  years  1921, 
1922  and  1923  and  $2,000  yearly  from  192i  to  1930  inclusive. 

Clarkfield,  Yellow  Medicine  County,  Minn. — Bond  Sale. — 
The  $4,000  5C'0  village-hall-building  bonds,  proposals  for 
which  were  asked  until  May  27  (V.  90,  p.  1436),  were  sold 
on  June  6  to  Kane  &  Co.  of  Minneapolis  at  par.  The  bonds 
are  in  denominations  of  $750  and  $1,000  and  mature  $750 
vearlv  on  July  1  from  1926  to  1929  inclusive  and  $1,000 
in    1930. 

Clinton,  Mass. — Loan  Offering. — Proposals  will  be  re- 
ceived until  10:30  a.  m.  June  23  by  Chas.  E.  Shaw,  Town 
Treasurer,  for  the  following  4%  loans: 

$15,000  coupon  school  bonds.      Denomination  $1,000. 
14,000  coupon  High  St.  widening  notes.      Denomination  $1,400. 
Interest  Is  payable  at  the  First  National  Bank  of  Boston.     Maturity  part 
of  each  Issue  yearly,  beginning  July   1  1911 


Coeur  d'Alene  Independent  School  District  No.  1  (P.  O. 
Coeur  d'Alene),  Idaho.— -Bond  Sale.— The  $55,000  10-20- 
year     (optional)     coupon     bigh-school-improvemen<     bonds 

Offered  on  May  23  (V.  90,  p.  1378)  have  been  awarded  to  the 
Woodmen  of  the  World,  Pacific  Jurisdiction,  for  *.",<;  OS.", 
(101.072)   for  5s. 

Coldwater,  Mercer  County,  Ohio. — Bonds  Not  Sold — Bond 
Offering. — The  $14,000  street-improvement  bonds  mentioned 
in  V.  90,  p.  1190,  were  offered  without  success  as  4s  on  June 
11.     They  are  now  being  re-offered  a1  '/  ,  interest. 

Cottle  County  Common  School  District  No.  1,  Tex. — Bond 
Sale.  -The  $19,000  5' ;  20-40-year  school-house  bonds,  pro- 
posals for  which  were  asked  until  May  I  (V.  90,  p.  1190), 
were  sold  on  June  4  to  the  State  Permanent  School  Fund  at 
par  and  accrued  interest . 

Court  House  Township  School  District  No.  1,  Chester 
County,  So.  Caro. — Bond  Offering. —  Proposals  will  be  re- 
ceived until  12  m.  June  24  by  J.  C.  McLure,  Secretary 
Board  of  Trustees  (P.  ().  Chester),  for  815,000  4  '  ■,'  ,  coupon 
school-buildim.-;  bonds. 

Denomination  $100,  $500  or  $1,000,  at  option  of  purchase  .  Date  July  1 
1910.  Interest  semi-annual.  Maturity  40  years,  subject  to  call  after  20 
years.  Bonds  are  exempt  from  all  taxes.  Certified  check  for  2%  ol 
amount  bid  for  is  required.  Bonded  debt,  not  including  this  issue,  $18,000. 
No  floating  debt.     Assessed  valuation   1909,  51,905.702. 

Covington,  Kenton  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  5  p.  in.  June  20  by  H.  G.  Kloster- 
mann,  City  Clerk,  for  an  issue  of  4%  gold  coupon  refunding 
bonds  that  will  produce,  when  sold,  the  sum  of  $281,000. 
Mention  of  these  bonds  was  made  in  V.  90.  p.  1504. 

Authority,  Chapter  3107  Kentucky  Statutes.  Denomination  51,000. 
Date  Aug.  1  1910.  Interest  semi-annually  at  the  city  depository  or  the 
American  Exchange  National  Bank  in  New  York  City.  Maturity  40  years, 
subject  to  call  after  30  years.  Bonds  are  exempt  from  city  taxes.  Cer- 
tified check  for  $1,000,  payable  to  the    'City  of  Covington,"  is  required. 

Crooksville,  Ferry  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  20  by  Fred.  Cooke, 
Village  Clerk,  for  $3,500  5%  coupon  State  Street  paving 
as-e>sment  bonds. 

Auf.  o  ity,  Section  1536-213,  Revised  Statutes,  b<  in?  Section  53,  Munici- 
pal Code,  and  Sielions  3819  to  3822.  G;neral  <  odt.  Denomination  $500, 
Date  April  1  1910.  Interest  semi-annually  in  Crooksville.  Maturity  $500 
year.y  trom  1912  to  1918  inclusive.  Ctrtllied  check  for  10%  of  bonds  bid 
for,  payable  to  the  Treasurer,  is  required.  Purchaser  to  pay  rccrued  inter- 
est and  furnish  blank  bonds  at  his  own  expense. 

Custer  County  School  District  No.  1  (P.  O.  Miles  City), 
Mont. — Bond  Offcrinj. —  Proposals  will  be  received  until 
2p.m.  June  25  by  J.  B.  Collins,  Clerk  of  the  Board  of  School 
Trustees,  for  $12,000  coupon  school  bonds  at  not  exceeding 
5%  interest. 

Authoritv,  election  held  April  2  1910.  Denomination  SI, 000.  Date 
July  1  1910.  Interest  on  March  1  and  Sept.  1.  Maturity  Si. 000  in  each 
of  the  years  1919,  1921  and  1929.      Certified  check  far  5%  of  bid  Is  required. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ings.— Proposals  will  be  received  until  11  a.  m.  June  lSby  the 
Board  of  County  Commissioners,  John  F.  Goldenbogen, 
Clerk,  for  $300,000  4%  coupon  bonds. 

Authority,  Sections  2434,  2435  and  2438,  General  Code.  Denomination 
$1,000.  Date  June  1  1910.  Interest  semi-annually  at  the  County  Treas- 
urer's office.  Maturity  $15,000  yearly  on  Oct.  1  from  1910  to  1929. inclu- 
sive. Certified  check  for  1  %  of  bid,  payable  to  the  County  Treasurer,  is 
required.     Purchaser  to  pay  accrued  interest. 

Dallas,  Gregory  County,  So.  Dak. — Bond  Sale. — This 
city  has  disposed  of  an  issue  of  $13,500  5%  water  bonds. 
These  bonds,  we  are  advised,  take  the  place  of  the  $14,500 
bonds  sold  in  November  1909.  See  V.  89,  p.  1496.  It 
was  found  that  the  assessed  vaulation  would  only  permit 
the  city  to  issue  the  smaller  amount. 

Dayton,  Ohio.— Bond  Sale.— On  June  7  the  $20,000  4% 
water,  the  $6,700  5%  sewer  and  the  $S,390  5%  intersection 
bonds  described  in  V.  90,  p.  1437,  were  awarded  to  the  Day- 
ton Savings  &  Trust  Co.  of  Dayton  at  101.205.  The  fol- 
lowing bids  were  received: 

$6,700  $8,300       $20,000       For  the 

sewer       interscc'n       water  three 

bonds.         bonds.        bonds.        issues. 

Dayton  Sav.  &  Tr.  Co.,  Dayton_    $6,917  00  $8,638  00     $35,422  00 

Well,  Roth  &  Co.,  Cincinnati 6,852  10     8,551  50     35,205  00 

First  National  Bank,  Cleveland-    6,919  00     8.647  15     35.133  00 

Citizens'  National  Bank,  Wooster,   6,91136     8,632  87     

Davies-Bertram  Co.,  Cincinnati.-    6,911  00     8,641  00     

Seasongood  &  Mayer,  Cincinnati-.   6,870  28     8,580  54     

New  First  Nat.  Bank,  Columbus-.    6,869  00     8.575  00     

Breed  &  Harrison,  Cincinnati 6,867  50     8,573  90     

Third  National  Bank.  Dayton 8,535  00     

The  4%  bonds  mature  $1,000  yearly  on  May  1  from  1915  to  1934  inclusive 
and  the  5%  bonds  mature  part  yearly  on  June  1  beginning  1912. 

Dickey  County  (P.  O.  Ellendale),  No.  Dak. — Bonds  Voted. 
— The  proposition  to  issue  the  $50,000  court-house  bonds, 
submitted  to  the  electors  on  May  28  (V.  90,  p.  1437),  was 
favorably  voted  upon. 

Dixon  School  District,  Solano  County,  Cal. — Bond  Sale. — 
An  issue  of  $25,000  5%  school-house  bonds  was  disposed^of 
on  June  6  to  the  State  of  California  at  102.83. 

Drummer  Township  School  District,  Ford  County,  111. — 

Bonds  Voted. — Reports  state  that  the  electors  of  this  district 

on  June  7  authorized  the  issuance  of  high-school  bonds  by  a 

vote  of  343  to  101. 

East  Sparta  School  District  (P.  O.  East  Sparta),  Stark 

County,  Ohio. — Bond  Offering. — Proposals  will  beTreceived 

until  2  p.  m.  to-day  (June  18)  by  John  T.  Rice,  Clerk,  for  an 

issue  of  5%  coupon  school-building-addition  bonds. 

Denominations  $200  to  $500.  Interest  annually  in  East  Sparta.  Ma- 
turity part  yearly  on  July  1  from  1912  to  1919  inclusive.  Bonded. debt,  In- 
cluding this  issue,  $3,000.      Assessed  valuatlonl$338,000.        ^ 

El  Dorado  Special  School  District  (P.  0.  El  Dorado), 
Union  County,  Ark. — Bond  Offering. — Proposals  will  be  re- 
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ceived  until  June  18  by  W.  J.  Pinson,  Secretary  of  the  Board 
of  Education,  for  $20,000  (>',',  coupon  building  bonds. 

Denomination  $500.  Interest  semi  annually  In  El  Dorado.  Maturity 
part  yearly  for  20  years  after  1912.     Bonds  are  exempt  from  all  taxes. 

Elloree,  Orangeburg  County,  So.  Caro. — Bond  Election. — 
On  June  23  this  town,  according  In  reports,  will  vote  upon  a 
proposition  to  issue  $10,000  electric-light-and-water-works- 
constnlction  bonds. 

Elmwood  School  District  No.  95  (P.  O.  Elmwood),  Cass 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  7  p.  in.  June  22  by  Delmar  Saxton,  Secretary  of  the 
Board  of  Education,  for  $16,000  5%  coupon  school-building, 
furnishing  and  heating  bonds. 

Authority  vote  of  157  "for"  to  47  "against"  at  election  held  April  23  1910, 
Denomination  $500.  Date  May  15  1910.  Interest  annually  at  the  Ameri- 
can Exchange  National  Bank  In  Elmwood  or  at  Kountze  Bros.  In  New 
York  City,  at  option  of  purchaser.  Maturity  May  15  1930,  subject  to  call 
In  multiples  of  5500  on  any  Interest-paying  date.  Certified  check  for  $500, 
payable  to  Wm.  N.  Minford,  Treasurer,  is  required.  Purchaser  to  pay 
accrued  Interest.  Official  notice  states  that  there  has  never  been  any 
default  In  payment  of  obligations. 

Fishkill  Landing,  N.  Y  .—Bond  Sale.— On  June  16  $6,000 
Main  Street  improvement  bonds  were  awarded  to  the 
Mechanics'  Savings  Bank  at  par  for  4^s.  There  were  no 
other  bidders. 

Denomination  SI  ,000.  Date  Aug.  1  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1911  to  1916  Inclusive. 

Floydada  Independent  School  District  (P.  O.  Floydada), 
Floyd  County,  Tex. — Bonds  Voted. — The  election  held  May  31 
resulted  in  favor  of  the  proposition  to  issue  the  $20,000  5% 
school-building  bonds  mentioned  in  V.  90,  p.  1437,  there 
being  98  votes  "for"  and  14  "against." 

Framingham,  Mass. — Temporary  Loan. — The  Framingham 
National  Bank  was  recently  awarded  a  $10,000  loan  of  this 
town  at  3%  discount.      Loan  matures  Oct.  29  1910. 

Francis,  Pontotoc  County,  Okla. — Bonds  Voted. — This 
town,  it  is  stated,  has  voted  to  issue  $50,000  bonds  as  a  bonus 
for  the  erection  of  an  electric-light  and  ice  plant  and  for  the 
installation  of  a  water-works  system. 

Fullerton  School  District  (P.O.  Fullerton) ,  Nance  County, 

Neb.—  Bond  Sale.— On  June  6  the  $33,000  5%  school-building 

bonds  voted  in  March  (V.  90,  p.  797)  were  awarded  to  Oscar 

Allen  of  Omaha  at  par.     No  other  bids  were  received. 

Denomination  $1,000.  Date  May  1  1910.  Interest  annually  on  July  1. 
Maturity  20  years,  subject  to  call  after  5  years. 

Gadsden,  Etowah  County,  Ala. — Bond  Sale. — Local 
papers  state  that  the  $50,000  school-building  and  the  $60,- 
000  water-works  improvement  5%  bonds  offered  on  May  16 
and  described  in  V.  90,  p.  647,  have  been  awarded  at  par, 
less  commission  for  legal  services,  printing,  &c,  to  John  B. 
Weakley  of  Birmingham,  who  is  acting  as  agent  for  an  East- 
ern banking  concern.     Maturity  June  1  1940. 

Gallatin  County  School  District  No.  24  (P.  O.  Three 
Forks),  Mont. — Bond  Sale. — On  June  10  this  district  awarded 
$8,000  4-8-year  (optional)  school-building  bonds  to  the  State 
Board  of  Land  Commissioners  at  par  for  5J^s.  Coffin  & 
Crawford  of  Chicago  bid  100.50  for  6s  and  S.  A.  Kean  &  Co. 
of  Chicago  offered  par  for  6s,  less  $312.  Denomination  $500. 
Date  July  20  1910.     Interest  semi-annual. 

Gallia  County  (P.  O.  Gallipolis),  Ohio. — Bond  Sale. — On 
June  16  the  $40,000  4^%  20-year  turnpike  bonds  described 
in  V.  90,  p.  1569,  were  sold  to  the  Tillotson  &  Wolcott  Co. 
of  Cleveland,  it  is  stated,  at  106.1 1 — a  basis  of  about  4.059%. 

Galveston  County  (P.  O.  Galveston),  Tex. — Bonds  Not 
Sold. — No  bids  were  received  on  June  13  for  the  $250,000  4% 
bridge  and  $250,000  5%  road  bonds  described  in  V.90,p.  1505. 

Galveston  County  School  District,  Tex.— Bond  Sale. — On 
June  4  $2,000  5%  bonds  were  awarded  to  the  State  Perman- 
ent School  Fund  at  par  and  accrued  interest. 

Geneseo  Township  High  School  District  (P.  O.  Geneseo), 

Henry  County,  111. — Bonds  Offered  by  Bankers. — The  Harris 

Trust   &   Savings  Bank  of  Chicago  is  offering  to  investors 

$45,000  4i^%   6-20-year   (serial)   coupon   (with  privilege  of 

registration)  high-school  bonds  dated  July  1  1910. 

Denomination  $1,000.  Interest  semi-annually  at  the  Harris  Trust  & 
Savings  Bank,  Chicago.  Total  debt,  this  issue.  Assessed  valuation, 
$1,710,431. 

Gothenburg  School  District  No.  20  (P.  O.  Gothenburg), 
Dawson  County,  Neb. — Bids  Rejected. — The  bids  received 
on  June  1  for  the  $25,000  5%  5-20-year  (optional)  coupon 
school-building  and  site  bonds  described  in  V.  90,  p.  143S, 
were   rejected. 

Greensboro,  No.  Car.— Bond  Sale. — On  June  10  the  $35,000 
5%  30-year  coupon  school  bonds  described  in  V.  90,  p.  1505, 
were  awarded  to  the  Western  German  Bank  of  Cincinnati  for 
$35,378  10  (101.08)  and  accrued  interest.  S.  A.  Keaii 
&  Co.  of  Chicago  offered  to  take  tin1  bonds  at  par. 

Greenville,  Hunt  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  J  p.  m.  June  20  by  W.  A.  Frazer,  City 
Clerk,  for  the  $100,000  4J^%  coupon  street -paving  bonds 
voted  May  16.      V.  90,  p.  1438. 

Denomination  $500.  Date  June  1  1910.  Interest  semi  annually  In 
Greenville,  Austin  or  at  the  National  Park  Hank  in  New  York  City.  Ma- 
turity June  1  1950,  subject  to  call  $2,500  each  year.  Certified  check  for 
$2,500,  payable  to  the  City  Clerk,  Is  required, 

Grosse  Pointe  Farms,  Wayne  County,  Mich. — Bond  Offer- 
ing.—  Proposals  will  be  received  until  8  p.  m.  June  20  by 
John  R.  Kirbv,  Village  Clerk,  for  $9,000  1'.','  20-year 
paving  bonds  voted  Oct.  1  190S.  Certified  cheek  tor  $500 
required. 

Harvard  School  District  (P.  O.  Harvard),  Clay  County, 
Neb. — Bids  Rejected. — All  bids  received  on  June  15  for  the 


$20,000  5%  5-20-year  (optional)  high-school-building-addi- 
tion bonds  described  in  V.  DO,  p.  1569,  were  rejected.  We 
are  advised  that  "new  bids  will  shortly  be  asked  for." 

Highland  Park,  Wayne  County,  Mich. — Bonds  Voted. — 
An  election  held  June  10  resulted,  it  is  said,  in  favor  of  a 
proposition  to  issue  $50,000  Woodward  Ave.  paving  bonds, 
the  vote  being  52  to  6. 

Hillman  Township  School  District  (P.  O.  Hillman),  Mich. 

— Bond  Offering. — Proposals   will   be   received   until   to-day 

(June  18)  by  Geo.  A.  McNichol,  Clerk,  for  $12,000  5%  coupon 

building  bonds. 

Denomination  $800.  Date  June  1910.  Interest  annually  in  Hillman. 
Maturity  June  1924.  Bonded  debt  at  present,  $300.  Assessed  valuation 
1909,  $141,000. 

Hillsborough  Bridge  Fire  District  (P.  O.  Hillsborough), 
N.  H.—  Bond  Sale.— This  district  has  awarded  $24,000  4% 
notes  to  local  investors  at  par. 

Denominations  $400  to  $2,000.  Interest  annually  on  June  1.  Maturity 
$2,000  yearly  after  Jan.    1    1915. 

Hinckley  School  District  No.  2  (P.  O.  Hinckley),  Pine 
County,  Minn. — Bonds  Voted. — An  election  held  May  31 
resulted  in  favor  of  a  proposition  to  issue  $20,000  4%  bonds. 
The  bonds  will  be  taken  by  the  State  of  Minnesota. 

Holland,  Ottawa  County,  Mich. — Bonds  Not  Sold. — No 
s-ile  has  yet  been  made  of  the  $50,000  coupon  park  bonds 
offered  on  May  18  and  described  in  V.  90.  p.  1254. 

Holloway    School   District    (P.    O.    Holloway),    Belmont 

County,  Ohio.—  Bond  Offering. — Proposals  will  be  received 

until  12  m.  June  25  by  the  Board  of  Education,  G.  G.  Telle, 

Clerk,  for  $6,500  4%  coupon  school-building  bonds. 

Authority  Section  3991,  Ohio  School  Law.  Denomination  $300,  except 
one  bond  for  $500.  Date  "as  soon  as  bought."  Interest  March  1  and 
Si-pt.  1  at  the  Dollar  Savings  Hank  in  Flushing.  Maturity  $300  yearly  on 
March  1  from  1913  to  1932  inclusive  and  $500  March  1  1933.  Bonds  are 
exempt  from  taxation.  The  district  has  no  debt  at  present.  Assessed 
valuation  1910,  $247,340. 

Holtville  School  District,  Imperial  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  June  25  by  the 
Board  of  County  Supervisors,  P.  O.  El  Centro,  for  $2,000 
bonds. 

Indianapolis  School  District  (P.  0.  Indianapolis),  Ind. — 
Bond  Sale.— Reports  state  that  on  June  16  the  $75,000  'ilA% 
coupon  school  real  estate  and  improvement  bonds  described 
in  V.  90,  p.  1506,  were  sold  to  J.  F.  Wild  &  Co.  of  Indianap- 
olis for  $75,001— the  price  thus  being  100.001.  Maturity 
$25,000  on  July  1  1940  and  $50,000  on  July  1  1941. 

Jacksboro  Independent  School  District  (P.  O.  Jacksboro) , 
Jack  County,  Tex.— Bonds  Awarded  in  Part.— Of  the  $30,000 
5%  10-40-year  (optional)  building  bonds  voted  on  March  12 
(V.  90,  p.  798),  $10,000  were  purchased  by  the  State  Per- 
manent School  Fund  on  June  4  at  par  and  accrued  interest. 

Jackson  County  (P.  O.  Brownstown),  Ind. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  June  18  by 
H.  W.  Wacker,  County  Auditor,  for  $65,000  4%  coupon 
bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  $3,000  yearly  on  July  1  from  1911 
to  1921  inclusive  and  $4,000  yearly  from  1922  to  1929  inclusive.  Certified 
check  on  a  bank  in  Jackson  County  for  3%  of  the  bonds  to  be  sold,  payable 
to  the  Board  of  Commissioners,  is  required.  Bids  must  be  made  upon 
blank  forms  furnished  by  the  Auditor. 

Jackson  Township,  Seneca  County,  Ohio. — Bond  Sale. — 
The  only  bid  received  on  June  14  for  the  $25,000  4%  coupon 
road-improvement  bonds  described  in  V.  90,  p.  1569,  was 
one  of  par  and  accrued  interest,  less  $400  for  blank  bonds, 
ovc,  submitted  by  the  Security  Savings  Bank  &  Trust  Co. 
of  Toledo.     This  offer  was  rejected. 

Jeannette  School  District  (P.O.  Jeannette),  Westmoreland 
County,  Pa,.— Bond  Sale.— On  June  13  the  $50,000  4^% 
improvement  bonds  described  in  V.  90,  p.  1506,  were  awarded 
to  the  Tillotson  &  Wolcott  Co.  of  Cleveland  at  102.41.  Ma- 
turity $10,000  on  April  1  in  each  of  the  years  1920,  1925, 
1930,  1935  and  1940. 

Jefferson,  Ashtabula  County,  Ohio. — Bond  Sale. — On 
June  6  $6,400  bonds  were  awarded,  it  is  stated,  to  Otis  & 
Hough  of  Cleveland  for  $6,817,  the  price  thus  being  106.515. 

Jefferson  County  (P.  O.  Steubenville),  Ohio. — Bond  Offer 
ing. — Proposals  will  be  received  until  11  a.  m.  June  IS  by 
Newton  Gump,  Asbury  Adrian  and  James  Groves.  Road 
Commissioners,  at  the  County  Auditor's  office,  for  $26,000 
4^%  coupon  Unionport  and  Smithfield  Free  Turnpike  Road 
building  bonds. 

Authority  Title  7,  Revised  Statutes,  4808.  Denomination  $500.  Date 
June  18  1910.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  on  Sept.  1  as  follows:  $500  yearlv  from  1912  to  1917  Inclusive, 
$1,000  yearlv  from  1918  to  1920  inclusive,  SI. 500  yearly  from  1927  to  1934 
Inclusive  and  $2,000  In  1935.  Certified  check  Cor  5"„  of  bid,  made  payable 
to  the  Hoad  Commissioners,  Is  required.  The  bonds  will  be  delivered  on 
or  before  July  1  1910. 

Jefferson   School   District,   Los   Angeles   County,    Cal. — 

Bond  Sale. — The  $5,900  5',',  school-building  bonds,  pro- 
posals for  which  were  asked  until  May  23  (V.  1)0.  p.  1378) 
were  sold  to  James  II.  Adams  &  Co.  of  Los  Angeles  at  100.737. 
The  following  bids  were  received: 

James  II.  Adams  &  Co.,  Los  Angeles $5,049  50 

American  Savings  Dank,  Los  Angeles (15,984  00 

Barroll   <Sc  Co.,  L,os  Angeles.. 5,017    50 

a  Certified  check  accompanying  bid  not  for  the  required  amount. 
Maturity  $400  on  May  23  1911  and  $500  yearly  on  May  23  from  1912  to 
1922   Inclusive. 

Jerusalem  Township  School  District,  Lucas  County,  Ohio. 

— Bond    Offering. —  Proposals    will    be    received    until     12    m 

June  24  by   N.   Gueldenzoph,   Clerk   Board   of   Education 


1628 


THE  CHRONICLE 


[Vol.  lxxxx. 


(P.  o.   R.   F.   I).   No.   1,  Curtice),  for  $1,000  (>','    school- 
building  bonds. 

Authority,  Section  3994,  Hates  Revised  Statutes,  and  Section  7629,  Gen- 
eral Code.  Denomination  (500.  Interest  semi-annually  at  the  People's 
State  Savings  Bank  In  Toledo.  Maturity  $500  In  1911  and  1912.  No  debt 
at  present.  Assessed  valuation  1909,  $417,550,  Certified  check  (or  cash) 
for  $50,  drawn  on  some  hank  doing  a  regular  banking  business  In  Toledo 
and  made  payable  to  the  Hoard  of  Education  of  Jerusalem  Township,  Is  re- 
quired. The  bonds  will  be  delivered  on  July  8  1910.  These  securities 
wen-  ottered  without  success  as  5s  (V.  90,  p.  1500)  on  May  28. 

Jonesboro,  Lee  County,  No.  Garo. — Bond  Sale. — The 
$15,000  30-year  coupon  water-works  bonds  offered  on  May  9 
and  described  in  V.  90,  p.  1254,  have  been  awarded  to  C.  H. 
Coffin  of  Chicago  for  $15,301  (102.000)  for  6s. 

Kansas  City.  Kan. — Bond  Sale. — According  to  local  papers, 
the  three  issues  of  4  i,-2'  ('  30-year  bonds,  aggregating  $730,000, 
offered  on  June  9  (V.  90,  p.  1438),  were  sold  on  June  14  to 
the  Thos.  J.  Bolger  Co.  of  Chicago  for  §731,000,  or  100.136. 
Of  the  bonds  sold  it  is  said  that  $130,000  will  be  delivered 
July  13  and  the  remaining  $600,000  at  the  rate  of  $100,000 
a  month. 


Kansas  City,  Mo. — Bond  Election. — On  May  31 
nance  was  passed  by  the  City  Council  providing  for 
election  to  be  held  July  19  to  vote  on  propositions 
the  following  bonds: 

Waterworks..', $1,000,000 

650,000 
50,000 
50,000 
50,000 
300,000 
50,000 


Parks  and  boulevards 

City  market 

Tuberculosis  hospital 

House  of  Correction 

Sewer  development 

Street-repair  plant 


Levee  Improvement 

Fire  department 

Third  Regiment  Armory. 

Art  museum 

Chace  School 

West  traffic-way 

Incinerating  plant 


an  ordi- 

a  special 

to  issue 

$75,000 
100,000 
250,000 
200,000 

25,000 
475,000 
100,000 

75,000 


Building  bridges 200,000 1  Isolation  hospital 

Total $3 ,650,000 

Propositions  to  issue  $4,175,000  bonds  for  the  purposes 
given  above  were  submitted  to  a  vote  on  April  5  A  ques- 
tion was  raised,  however,  as  to  whether  the  bonds  had  been 
voted,  and  the  matter  was  brought  before  the  State  Supreme 
Court  for  adjudication.  As  previously  stated,  the  case  was 
put  over  until  the  October  term,  and  in  view  of  the  delay 
it  was  decided  to  hold  another  election. 

Keene,  N.  H. — Bonds  Awarded  in  Part. — Of  an  issue  of 
$15,000  4%  1-5-year  (serial)  paving  bonds  offered  on  June  15, 
part  was  disposed  of  to  Horatio  Colony  at  101  and  100.50. 
A  bid  at  99  was  also  received  from  E.  H.  Rollins  &  Sons  of 
Chicago.  We  are  advised  that  the  remainder  of  the  issue 
will  be  disposed  of  to  local  investors  through  the  Ashuelot 
National  Bank  of  Keene.  Denomination  $500.  Date 
July  1   1910.     Interest  semi-annual. 

Kemmerer  School  District  No.  10  (P.  0.  Kemmerer), 
Uinta  County,  Wyo. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  June  25  by  Roy  A.  Mason,  District  Clerk, 
for  $6,000  coupon  school-building  bonds  at  not  exceeding 
6%  interest. 

Authority  Sections  570  to  580  inclusive.  Revised  Statutes  of  1899,  and 
Section  536,  Chapter  68,  Session  Laws  of  1905.  Denomination  $1,000. 
Date  July  1  1910.  Interest  annually  at  the  County  Treasurer's  office  in 
Evanston.  Maturity  July  1  1920,  subject  to  call  after  July  1  1915.  Certi- 
fied check  for  $600,  payable  to  the  District  Clerk,  is  required.  Bonded  debt 
at  present,  $4,250.  No  floating  debt.  Assessed  valuation  for  1909, 
$2,000,000. 

Kenmore  School  District  (P.  O.  Kenmore),  Summit 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  to-day  (June  18)  for  $7,500  5%  coupon  school- 
addition  bonds. 

Authority,  Sections  7625,  7626  7627,  7629  and  7630,  General  Code. 
Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
Commercial  Savings  Bank  in  Akron.  Maturity  $500  Sept.  1  1911,  $1,000 
Sept.  1  1912  and  $1,500  on  Sept.  1  in  1913,  1914,  1915  and  1916.  Bonds 
are  exempt  from  taxation.  Total  debt,  including  this  issue,  $8,000.  As- 
sessed  valuation    1910,    $800,000. 

Kingfisher  School  District  (P.  O.  Kingfisher),  Kingfisher 
County,  Okla. — Bond  Sale.— The  $15,000  5%  15-year  (aver- 
age) high-school-building  bonds,  proposals  for  which  were 
asked  until  June  6  (V.  90,  p.  1506),  were  bought  by  the 
Oklahoma  Bond  &  Trust  Co.  of  Guthrie  at  par.  A  bid  of  97 
was  also  received  from  John  H.  O'Brien  &  Co.  of  Boston. 
Denomination  $5,000.     Date  June  1   1910. 

Kirkland,  Oneida  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  June  23  by  Joseph  E. 
Allen,  Town  Supervisor  (P.  O.  Clinton),  for  $5,400  4^% 
highway-improvement  bonds. 

Denomination  $500,  except  one  bond  of  $400.  Interest  annually  on 
Jan.  1  at  the  Clinton  Bank  of  Clinton.  Maturity  $400  on  Jan.  1  1911  and 
$1,000  yearly  on  Jan.  1  from  1912  to  1916  inclusive.  The  bonds  will  be 
delivered  by  June  28  1910. 

Klickitat  County  School  District  No.  50,  Wash. — Bond 
Sale. — On  June  4  $1,500  bonds  of  this  district  were  awarded 
to  the  State  of  Washington  at  par. 

Klickitat  County  School  District  No.  63,  Wash. — Bond 
Sale. — On  June  11  the  $2,000  6-10-year  (serial)  school  bonds 
described  in  V.  90,  p.  1507,  were  awarded  to  the  State  of 
Washington  at  par. 

Lansing,  Mich. — Bond  Sale. — The  Detroit  Trust  Co.  of 
Detroit  purchased  $38,000  4}4%  bonds  on  June  6. 

Denomination  $500.  Date  Aug.  1  1910.  Interest  annually  on  Sept.  1. 
Maturity  part  yearly  on  Sept.   1  from  1911  to  1914  Inclusive. 

Lawton,  Comanche  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  20  by  W.  R.  Julian, 
City  Clerk,  for  the  $200,000  reservoir,  $40,000  water-works 
and  $40,000  sewer  5%  bonds  voted  (V.  90,  p.  1316)  on 
April  26. 

Date  July  1  1910.  Interest  semi-annual.  Maturity  July  1  1935.  Cer- 
tified check  for  $2,000,  made  payable  to  the  City  Clerk,  is  required,  with 
bid  for  the  entire  Issue;  or  If  bid  is  made  for  a  portion  of  the  issue,  it  must  be 
accompanied  by  a  check  for  1%  of  said  portion. 

Leavenworth,  Leavenworth  County,  Kan. — Bonds  Author- 
ized.— The  City  Commissioners  on  April  5  passed  two  ordi 


nances,  according  to  reports,  providing  for  the  issuance  of 
$6,279  05  special  improvement  and  $2,412  58  general  im- 
provement bonds. 

Leflore  County  (P.  O.  Greenwood),  Miss. — Bond  Sale. — 
On  June  6  the  $40,000  5%  bridge-building  bonds  dated 
Jan.  3  1910,  offered  on  that  day  (V.  90,  p.  1507),  were 
awarded  to  the  First  National  Bank  of  Greenwood  at 
100.61875  and  accrued  interest.  Bids  were  also  received 
from  A.  J.  Hood  &  Co.  of  Detroit,  John  Nuveen  &  Co.  of 
Chicago,  and  others. 

Le  Sueur  Center  School  District  (P.  O.  Le  Sueur  Center), 
Minn. — Bond  Sale. — An  issue  of  $4,500  4'  ,  6-8-year  (serial) 
refunding  bonds  voted  on  May  27  was  sold  on  May  31  to  the 
State  of  Minnesota  at  par.  Denomination  $1,500.  Date 
July  1   1910.     Interest  annual. 

Lorain  School  District  (P.  O.  Lorain),  Ohio. — Bond  Elec- 
tion.— An  election  will  be  held  June  20  to  vote  on  the  ques- 
tion of  issuing  $200,000  4%  bonds  for  a  new  high  school. 
Maturity  from  1925  to  1935. 

Lucas  County  (P.  O.  Toledo),  Ohio. — Bond  Sale. — On 
June  14  the  $68,936  4 3^%  stone  and  gravel-road  improve- 
ment bonds  described  in  V.  90,  p.  1570,  were  awarded  to 
Stacy  &  Braun  of  Toledo  and  the  Cleveland  Trust  Co.  of 
Cleveland  at  their  joint  bid  of  $70,154  27,  or  101.767.  Fol- 
lowing are  the  other  bidders  and  the  premiums  offered: 

Breed  &  Harrison,  Cin $1,209  83   Barto, Scott  &  Co.,Colum.  _$1 ,073  00 

Hayden, Miller  &  Co.,Clev.    1,166  75   Davles-Bertram  Co.,  Cin_.    1,053  00 

Citizens  S.  D.  &  Tr.  Co., Tel   1,125  00   Weil,  Roth  &  Co.,  Cin 958,25 

Otis  &  Hough,  Cleveland. _    1,110  00 

Maturity  $7,436  in  1911,  $7,000  yearly  from  1912  to  1917  inclusive  and 
$6,500  yearly  from  1918  to  1920  inclusive. 

Luverne  Independent  School  District  (P.  O.  Luverne), 
Kossuth  County,  Iowa. — Bond  Sale. — On  June  10  the  $6,500 
5%  coupon  school-building  bonds  maturing  July  20  1920, 
described  in  V.  90,  p.  1507,  were  awarded  to  S.  A.  Kean 
&  Co.  of  Chicago  at  100.60.  The  following  bids  were  also 
received: 
John  Nuveen  &  Co.,    Chic.  -$6,506  50 1  Geo.  M.Bechtel  &  Co.,  Dav  $6,500  00 

Luverne  Township,  Rock  County,  Minn. — Bonds  Voted. — 
It  is  stated  that  the  voters  of  this  township  at  an  election 
held  May  28  authorized  the  floating  of  $1,000  bridge  bonds. 

Madison  County  (P.  O.  Huntsville),  Ala. — Bids  Rejected. — 
The  following  bids,  both  of  which  were  rejected,  were  re- 
ceived on  June  8  for  the  $50,000  4Y2%  19-29-year  (optional) 
gold  coupon  refunding  road  bonds  described  in  V.  90,  p.  1507: 

S.  A.  Kean  &  Co.,  Chicago,  $50,150  for  5%  bonds  and  on  same  basis  for 

4H%  bonds. 
A.  J.  Hood  &  Co.,  Detroit,  $50,005  for  5%  bonds  and  par,  less  $2,975  for 

expenses,  for  4J^%  bonds. 

We  are  advised  that  the  bonds  will  be  re-offered  for  sale  "when  the  mar- 
ket conditions  improve.  ' 

Manchester,  N.  H. — Temporary  Loan. — A  loan  of  $75,000 
is  reported  to  have  been  negotiated  with  the  Old  Colony 
Trust  Co.  of  Boston  at  4.17%  discount.  Maturity  Dec.  14 
1910. 

Manistee,  Manistee  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  7  p.  m.  June  21  by  J.  Roch  Mag- 
nan,  City  Clerk,  for  the  $7,000  4^%  gold  coupon  paving  and 
street-improvement  bonds  voted  (V.  90,  p.  1058)  on  April  4. 

Authority  Sections  20  and  21,  Chapter  26,  Act  48,  Local  Acts  of  1882. 
Denomination  S500.  Date  July  1  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  $1,000  yearly  on  July  1  from  1911  to 
191*7  inclusive.  Bonds  are  exempt  from  taxation.  Certified  check  for 
$210,  payable  to  the  City  Treasurer,  is  required.  Official  circular  states 
there  is  no  litigation  or  controversy  threatened  affecting  the  corporate  ex- 
istence or  the  boundaries  of  the  municipality  or  the  title  of  the  present  of- 
ficials to  their  respective  offices  or  the  validity  of  these  bonds;  also  that  no 
previous  issue  has  ever  been  contested  and  that  principal  and  interest  Uave 
always  been  promptly  paid. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  18  by  John  H.  Bristol-,  Clerk  of  the  Board 
of  Education,  for  $7,500  4%  coupon  high- school-improve- 
ment bonds. 

Denomination  $500.  Interest  on  March  1  and  Sept.  1  in  Mansfield. 
Maturity  $500  each  six  months  from  March  1  1911  to  March  1  1913  inclusive 
and  $1,000  each  six  months  from  Sept.  1  1913  to  Sept.  1  1915.  Bonds 
are  exempt  from  taxes.  Certified  check  on  a  bank  in  Mansfield  for  10% 
of  bid,  payable  to  the  Clerk  of  the  Board  of  Education,  is  required. 

Marcy,  Oneida  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  June  22  for  the  $12,312  55 
highway  bonds. 

Authority,  Section  142  Highway  Laws.  Dciiuinination  $1,000.  except 
one  bond  of  $1,312  55.  Interest  annually  at  the  First  National  Bank  in 
Utica.  Maturity  one  bond  yearly  beginning  April  1  1911.  Bids  to  be  ac- 
companied by  a  certified  check  for  2%  of  amount  bid.  drawn  to  the  order 
of  Thos.  Parry,  Town  Supervisor,  and  payable  at  a  national  bank  or  trust 
company  In  Oneida  County. 

Marion,  Smyth  County,  Va. — Bonds  Xot  Sold. — No  bids 
were  received  for  the  $12,000  5%  registered  water-improve- 
ment bonds  offered  on  May  31.  See  V.  90,  p.  1439,  for 
description  of  these  securities. 

Mart  Independent  School  District  (P.O.  Mart),  McLennon 
County,  Tex. — Bond  Offering. — Proposals  will  be  received  un- 
til 12  m.  June  20  by  t.  M.  Wilson,  Secretary,  for  $40,000 
5%  20-40-vear  school-house  bonds. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  at 
the  Hanover  National  Bank  In  New  York.  Certified  check  for  $800  Is  re- 
quired. 

Maryland  School  District  No.  4  (P.  O.  Maryland),  Otsego 
County,  N.  Y.— No  Action  Yet  Taken.—  The  District  Clerk 
writes  us,  under  date  of  June  4,  that  the  $25,000  4XA%  school- 
building  bonds  voted  (V.  90,  p.  725)  on  March  4  will  "be 
offered  for  sale  within  the  next  two  or  three  weeks." 

Mason  County  (P.  O.  Maysville),  Ky. — Bond  Election. — 
An  election  is  to  be  held  in  this  county  for  the  purpose  of 
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obtaining  the  opinion  of  the  voters  on  a  proposition  to  issue 
$00,000  county-infirmary  bonds. 

Medina  County  Road  District  No.  1,  Ohio. — Bond  Sale. — 
On  June  11  the  $2,500  4%  coupon  road-improvement  bonds 
described  in  V.  90,  p.  1507,  were  awarded  to  A.  D.  Aylard 
of  Medina  at  par  and  accrued  interest. 

Maturity  $500  each  six  months  from  March  1  1919  to  March  1  1921 
Inclusive. 

Melrose,  Mass. — Temporary  Loan. — On  June  13  this  town 
awarded  a  loan  of  $15,000  due  Jan.  24  1911  to  the  Melrose 
Savings  Bank  at  4%  discount. 

Mexia,  Limestone  County,  Tex. — Bond  Sale. — On  June  4 
the  State  Permanent  School  Fund  was  awarded  the  .$9,250 
5%  10-40-year  (optional)  school-building  bonds  that  were 
registered  by  the  State  Comptroller  (V.  90,  p.  320)  on  Jan.  22. 
The  price  paid  was  par  and  accrued  interest. 

Miles  City,  Custer  County,  Mont. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  in.  June  22  by  J.  E.  Farnum, 
City  Clerk,  for  the  $20,000  electric-light,  $125,000  water- 
improvement  and  $85,000  sewer-enlargement  and  con- 
struction bonds  voted  (V.  90,  p.  1117)  on  April  4. 

Authority  Sections  3259  and  3454  to  3460  inclusive.  Revised  Codes  of 
1907.  being  a  part  of  Chapter  5,  Title  3,  Part  4  of  the  Political  Code.  De- 
nomination $1,000.  Date  July  1  1910.  Interest  (rate  not  to  exceed  6%) 
payable  semi-annually  at  Miles  City  or  New  York  City,  at  the  option  of  the 
purchaser.  Maturity  July  1  1930,  subject  to  call  after  July  1  1920.  Bid 
must  be  made  on  each  issue  separately  and  be  accompanied  by  a  certified 
check  for  5%  of  bonds  bid  for.  Official  circular  states  that  the  city  has 
never  defaulted  in  the  payment  of  any  obligation;  also  that  there  is  no  liti- 
gation or  controversy  pending  or  threatening  concerning  the  validity  of 
these  bonds,  the  boundaries  of  the  city  or  the  titles  of  any  of  the  city 
officials  to  their  respective  offices. 

Montgomery,  Ala. — Bonds  Voted. — Local  papers  state  that 
the  $100,000  30-year  funding  bond  proposition  presented  to 
the  voters  June  6  (V.  90,  p.  1316),  carried.  The  vote 
being  423  to  29. 

Moorhead  Independent  School  District  (P.  O.  Moorhead), 

Monona  County,  Iowa. — Bond  Offering. — Proposals  will  be 

received  until  1  p.  m.  June  18  by  T.  Rhone  Wilson,  Secretary 

Board  of  Education,  for  $6,400  4^%  school-building  bonds. 

Denomination  $800.  Date  June  1  1910.  Interest  semi-annual.  Matur- 
ity $800  yearly  from  3  years  to  10  years  inclusive,  all  being  subject  to  call , 
however,  after  5  years.  Certified  check  for  $1,000  is  required.  This  dis- 
trict has  no  debt  at  present.  Assessed  valuation  for  1909,  $516,580.  Ac- 
tual valuation  (estimated),  $1,000,000.  These  bonds  were  offered  but  not 
sold  on  May  14. 

Mountain  View  School  District  (P.  O.  Mountain  View), 
Santa  Clara  County,  Cal. — Bonds  Voted. — By  a  vote  of  240 
to  48,  reports  state,  this  district  has  authorized  the 
issuance  of  $9,500  high-school-building-addition  bonds. 

Napoleon,     Ohio.— Bond    Sale.— On    June    6    the    $9,000 

Welsted  Street  and  the  $10,600  Scott  Street  4^%  1-10-year 

(serial)  paving  assessment  bonds  described  in  V.  90,  p.  1508, 

were   sold    to    the    Napoleon    State    Bank    of   Napoleon   at 

102.275    and   accrued   interest — a   basis   of   about   4.035%. 

A  list  of  the  bids  received  follows: 

Napoleon  State  Bk.,  Nap_$20,046  00  |  Hayden, Miller &Co.,  Clev.$19,719  00 
Stacy  &  Braun,  Toledo^.  19,766  60  |  New  1st  N.  Bk.,  Columb,  19,660  00 
First  N.  Bk.,  Cleveland..   19,719  75  [ Otis  &  Hough,  Cleveland-    19,625  00 

Nashua,  N.  H. — Temporary  Loan. — This  place  has  bor- 
rowed $12,000  from  Loring,  Tolman  &  Tupper  of  Boston  at 
4.46%  discount.     Loan  matures  Dec.  12  1910. 

Newbert  Protection  District,  Orange  County,  Cal. — Bond 

Sale. — Of  an  issue  of  $185,000  6%  gold  "river  channel"  bonds 

of  this  district,  $61,790  were  sold  at  par  on  June  7  as  follows: 

$4,810  due  Jan.  1  1919  to  Augustus  J.  Visel:  $29,970  due  part  yearly  on 
Jan.  1  from  1920  to  1928  inclusive  to  Emma  Paimer  Moshaugh,  and  $27,010 
due  part  yearly  on  Jan.  1  from  1920  to  1924  inclusive  and  part  Jan.  1  1926 
to  Lottie  E.  Palmer.  Denomination  S370.  Date  Oct.  1  1907.  Interest 
Jan.  1  and  July  1  at  the  office  of  the  County  Treasurer  in  Santa  Ana. 

Newburgh,  Orange  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  June  23  by  Benjamin 
McClung,  Mayor,  for  $158,000  4%  registered  water-works- 
improvement  bonds. 

Authority  Chapter  78,  Laws  of  1910.  Denomination  $1,000.  Date 
March  1  1909.  Interest  semi-annually  at  the  City  Treasurer's  office  in 
Newburgh.  Maturity  March  1  1930.  Purchaser  to  pay  accrued  interest. 
A  cash  deposit  or  certified  check  for  1%  of  the  issue,  made  payable  to  the 
Mayor,  is  required.  These  bonds  were  awarded  to  A.  B.  Leach  &  Co.  of 
New  York  City  on  Nov.  22  1909  (V.  89,  p.  14  10),  but  were  subsequently 
refused  by  that  firm. 

New  Castle,  Garfield  County,  Colo. — Bond  Sale  Not  Con- 
summated.— We  are  advised  that,  owing  to  the  discovery  of 
an  irregularity  in  the  election,  the  sale  of  an  issue  of  electric- 
light  bonds  to  Henry  Wilcox  &  Son  of  Denver  was  subse- 
quently rescinded.     See  V.  90,  p.  726. 

Warrant  Sale. — Our  informant  further  states  that  an  issue 
of  warrants  sufficient  in  amount  to  install  the  plant  has  been 
sold. 

New  Hartford  (Town),  Oneida  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  7:30  p.  m.  June  22  for 
$8,000  highway  bonds. 

Authority  Section  142,  Highway  Law.  Denomination  $2,000.  Lucres 
(rate  to  be  named  in  bid)  payable  annually  at  the  Citizens'  Trust  Co.  in 
Utica.  Maturity  $2,000  yearly  on  April  1  from  1912  to  1915  inclusive. 
Certified  check  for  2"d  of  bid,  drawn  on  a  national,  New  York  State  bank  or 
trust  company  and  made  payable  to  Albert  P.  Seaton,  Town  Supervisor,  is 
required. 

Niles  School  District  No.  1  (P.  O.  Niles),  Berrien  County, 
Mich.— Bond  Sale.— On  June  0  the  $50,000  4  \ .,'  „  high-school- 
building  bonds  described  in  V.  90,  p.  1508,  were  sold  to  II.  W. 
Noble  &  Co.  of  Detroit  at  102.20.  Maturity  $2,000  yearly 
on  July  1  from  1915  to  1924  inclusive  and  $30,000  on  July  1 
1925. 

Northbridge,  Mass. — Temporary  Loan. — A  loan  of  $10,000 
payable  Oct.  1  1910  has  been  awarded  to  the  First  National 
Bank  of  Boston  at  4%  discount. 


North  East,  Cecil  County,  Md. — Bond  Sale.— On  May  23 
this  place  awarded  $7,500  5%  refunding  bonds  to  the  First 
National    Bank   of   North   East  at   105^. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annual.  Matur- 
ty  June  1    1940. 

North  Sterling  Irrigation  District  (P.  O.  Sterling),  Logan 
County,  Colo. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  22  by  the  Board  of  Directors,  John  E. 
Fetzer,  Secretary,  for  $20,000  6%  bonds. 

Authority  an  Act  of  the  General  Assembly  approved  May  3  1905  and  Acts 
amendatory  thereof.  Denomination  $500.  Date  June  I  190  9.  Interest 
semi-annual.  Alaturity  June  1  1929.  Certified  check  for  10%  of  bid  Is 
required.     These  bonds  cannot  be  sold  for  less  than  95%  of  their  face  value. 

Norwood,  Hamilton  County,  Ohio. — Bonds  Defeated. — 
Cincinnati  papers  state  that  a  proposition  to  issue  $50,000 
street  bonds  was  defeated  on  May  17.  There  is  talk  of 
having  the  question  re-submitted  at  the  November  election. 

Oil  City,  Venango  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  June  20  by  B.  R.  Brom- 
ley, City  Treasurer,  for  $50,000  4%  permanent-improvement 

bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual. 
Bonds  are  free  of  State  tax.     Certified  check  for  $500  is  required. 

Oklahoma  City,  Okla. — Bonds  Not  Awarded. — The  bids 
received  on  June  13  for  the  $375,000  bonds  (five  issues) 
described  in  V.  90,  p.  1571,  were  returned  to  the  bidders  un- 
opened. We  are  advised  under  date  of  June  14  that  the 
bonds  will  be  re-advertised  in  a  few  days. 

Orange,  Orange  County,  Va. — Bonds  Voted. — At  the  elec- 
tion held  in  this  place  May  31  (V.  90,  p.  1439),  $10,000 
additional  bonds  were  voted  for  a  water-works  system. 

Orange  County  Navigation  District  (P.O.  Orange),  Tex. — 
Bonds  Not  Yet  Sold. — This  district  is  still  offering  at  par  and 
accrued  interest  the  $100,000  5%  10-40-year  (optional) 
coupon  improvement  bonds  mentioned  in  V.  90,  p.  726. 

Orleans,  Harlan  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  June  20  by  J.  C.  Gay, 
City  Clerk,  for  $20,000  water-works-system  bonds  at  not 
exceeding  5%  interest. 

Authority,  vote  of  132  to  52  at  an  election  held  March  21  1910;  also  Chap- 
ter 14,  Revised  Statutes.  Denomination  $500.  Date  July  11910.  Inter- 
est annually  at  the  fiscal  agency  of  Nebraska  in  New  York  City.  Maturity 
20  years,  subject  to  call  after  5  years.  Certified  check  for  $200  is  required. 
Official  circular  states  there  Is  no  controversy  pending  or  threatening 
affecting  the  titles  of  the  present  officials  to  their  respective  offices  or  the 
corporate  existence  of  the  city.  Total  indebtedness,  Including  this  issue, 
$25,000.  Assessed  valuation  1910,  $155,000.  Actual  valuation  (esti- 
mated), $725,000.     These  bonds  were  offered  on  May  1. 

Osceola  County  (P.  O.  Sibley),  Iowa. — Bond  Sale. — On 
June  9  the  $12,655  40  1-10-year  (serial)  Drainage  District 
No.  10  bonds  described  in  V.  90,  p.  1509,  were  sold  to  the 
Win.  R.  Compton  Co.  of  St.  Louis  at  102.255  and  accrued 
interest  for  6s.     The  following  bids  were  received: 

Wm.  R.  Compton  Co.,  St.  Louis ._$  12,940  90 

Security  Savings  Bank  fit  Trust  Co. .Toledo 12,858  00 

Geo.  M.  Bechtel  &  Co.,  Davenport 12,785  00 

First  National  Bank, Cleveland   12,705  00 

Ossining  (Town)  Union  Free  School  District  No.  1  (P.  O. 
Ossining),  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  21  by  the  Board  of  Education,  Frank  G. 
Wood,  Clerk,  for  $20,000  registered  school-remodeling  bonds 
at  not  exceeding  5%  interest. 

Denomination  to  be  determined  after  sale.  Date  July  1  1910.  Interest 
semi-annual.  Maturity  $5,000  yearly  on  July  1  from  1936  to  1939  inclusive. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  $500,  payable 
to  the  Board  of  Education,  is  required. 

Otero  Irrigation  District  (P.  O.  La  Junta),  Otero  County, 
Colo. — Bonds  Not  Sold. — No  satisfactory  bids  were  received 
on  June  8  for  the  $150,000  6%  irrigation  bonds  described  in 
V.  90,  p.  1439. 

Ottawa  School  District  (P.  O.  Ottawa),  Ohio. — Bond  Of- 
fering.— Proposals  will  be  received  until  June  25  for  $4,000 
5%  heating  and  ventilating  plant  bonds. 

Authority  vote  of  169  to  59  at  an  election  held  June  4.  Denomination 
$500.  Interest  semi-annual.  Maturity  $500  yearly  on  June  25  from  1911 
to  1918  inclusive.      G.  J.  Keinath  is  Clerk  of  the  Board  of  Education. 

Pearsall  Independent  School  District  (P.  O.  Pearsall), 
Frio  County,  Tex. — Bonds  Awarded  in  Part. — The  State  Per- 
manent School  Fund  was  the  successful  bidder  on  June  4  for 
$10,000  5%  bonds.  The  price  paid  was  par  and  accrued 
interest.  These  securities  are  part  of  the  issue  of  $23,000 
5%  10-40-year  (optional)  bonds,  registered  by  the  State 
Comptroller  (V.  90,  p.   1439)  on  May  12. 

Pendleton  County  (P.  O.  Falmouth),  Ky. — Bond  Sale.— 
On  June  10  the  $40,000  4lA%  1-20-year  (serial)  gold  coupon 
turnpike  refunding  bonds  described  in  V.  90,  p.  1509,  were 
awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at 
par  and  accrued  interest,  less  $800.  A  bid  of  par  for  5s  was 
also  received  from  A.  B.  Leach  &  Co.  of  Chicago. 

Penn  Yan,  Yates  County,  N.  Y. — Bond  Sale. — On  June  6 
the  $15,500  registered  Elm  Street  paying  bonds  offered  on 
that  day  (V.  90,  p.  1509)  were  awarded  to  The  Citizens'  Bank 
of  Penn  Yan  at  par  for  4J4s.  The  bonds  are  dated  July  1 
1910  and  mature  $3,000  on  Sept.  1  in  each  of  the  years  191 1 , 
1912  and  1913  and  $3,500  Sept.  1  1914. 

Perry,  Wyoming  County,  N.  Y .—Bond  Sale.— The  $2,- 
973  87  4%  road-improvement  bonds  described  in  V.  90.  p. 
1509,  were  awarded  on  June  4  to  the  Wyoming  County 
National  Bank  of  Warsaw  at  par.  Maturity  $991  29  yearly 
on  Feb.  1  from  1911  to  1913  inclusive. 

Philip,  Stanley  County,  S.  Dak. — Bonds  Voted. — The  elec- 
tion held  May  31  resulted  in  favor  of  the  proposition  to  is- 
sue the  $13,000  5%  10-20-year  (optional)  water-works  bonds 
mentioned  in  V.  90,  p.  1440.  The  vote  was  94  "for"  to  2 
"against." 
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Phoenix  Union  High  School  District,  Maricopa  County, 
Aril.— Bond  Sale. — The  $150,000  5%  20-year  gold  school- 
building  and  Furnishing  bonds  offered  on  .June  7  and  de- 
scribed  in  V.  90,  p.  1509,  wore  purchased  by  the  \Vm.  K. 
Compton  Bond  &  Mortgage  <'o.  of  St.  Louis  and  the  Harris 
Trust  &  Savings  Hank  of  Chicago. 

Plainview  Independent  School  District  tP.  O.  Plainview), 
Hale  County,  Tex. — Bonds  Awarded  in  Part. — On  June  4 
$10,000  .")','  20-40-year  (optional)  public-school-building 
bonds  were  awarded  to  the  State  Permanent  School  Fund  at 
par  and  accrued  interest.  These  securities  are  part  of  the 
issue  of  $20,000  bonds  voted  on  March  28  (V.  90,  p.  1000) 
and  registered  by  the  State  Comptroller  on  May  2.5. 

Porter  Township  (P.  O.  Portsmouth),  Ohio. — Bond  Sale.— 

On  June  4  $5,000  4)4%  bonds  were  awarded  to  the  Central 

National    Bank    of    Portsmouth    at    103.513    and    accrued 

interest.      Bids  were  also  received  from  the  Security  Bank 

of  Portsmouth  at  100.20  and  accrued  interest  and  from  the 

First  National  Bank  of  Cleveland  at  102.285  and  accrued 

interest . 

Denomination  5500.  Interest  April  1  and  October  1.  Maturity  $1,000 
yearly  on  April  1  from  1919  to  1923  Inclusive. 

Portland,  Me. — Temporary  Loan. — On  June  15  $100,000 
notes  due  Sept.  30  1910  were  awarded  to  Bond  &  Goodwin 
of  Boston  at  3.99%  discount.     The  bids  were  as  follows: 

Discount. 
Old  Colony  Trust  Co.,  Boston.4.19% 
Goldman,  Sachs  &  Co.,  N.  Y_4.50% 


Discount. 

Bond  &  Goodwin,  Boston 3.99% 

First  National  Bank,  Boston. _4. 00% 
Blake  Bios.  &  Co.,  Boston 4.17% 

Port  Lavaca  Independent  School  District  (P.  O.  Port 
Lavaca),  Calhoun  County,  Tex. — Bond  Sale. — The  $21,956 
5%  10-40-year  (optional)  bonds  registered  by  the  State 
Comptroller  on  April  29  (V.  90,  p.  1440)  were  disposed  of 
at  par  and  accrued  interest  on  June  4  to  the  State  Permanent 
School  Fund. 

Radford,  Montgomery  County,  Va.— Bonds  Voted. — At 
an  election  held  in  this  city  May  31  propositions  to  issue 
$35,000  school,  $21,000  normal-school-site  and  $25,000 
street-improvement  bonds  were,  according  to  reports,  favor- 
ably voted. 

Raleigh,  No.  Car.— Bond  Sale.— On  June  10  the  $125,000 
municipal-building  and  $25,000  refunding  5%  coupon  bonds 
described  in  V.  90,  p.  1509  and  1380,  were  awarded  to  N.  W. 
Halsey  &  Co.  of  Chicago  at  103.076  and  accrued  interest. 
Following  are  the  bids: 

$125,000  $25,000 

bonds.  bonds. 

N.  W.  Halsey  &  Co.,  Chicago $128,845  00  $25,769  00 

Woodin,  McNear  &  Moore,  Chicago 127,910  00  25,282  00 

Baker,  Watts  &  Co.,  Baltimore 127,700  00  25,540  00 

Field,  Longstreth  &  Co.,  Cincinnati 127,505  00  25,401  00 

Seasongood  &  Mayer,  Cincinnati 127,225  00  25,446  00 

Weil,  Roth  &  Co.,  Cincinnati 126,625  00  25,325  00 

Estabrook'  &  Co.,  Baltimore 126,406  00  25,28125 

Breed  &  Harrison,  Cincinnati 125,625  00  25,125  00 

A.  B.  Leach  &  Co.,  New  York 125,462  50  25,092  50 

Otis  &  Hough,  Cleveland 125,000  00  25,000  00 

Poe  &  Davies,  Baltimore *50,055  00  

North  Carolina  Home  Ins.  Co.,  Raleigh z5,000  00  

A.  J.  Hood  &  Co.,  Detroit 25.030  00 


-$147,375- 


S.  A.  Kean  &  Co.,  Chicago  (for  both  issues) 

*  For  $50,000  bonds,     x   For  $5,000  bonds. 

Raymond,  Pacific  County,  Wash. — Bond  Election. — 
Papers  state  that  the  School  Board  has  decided  to  hold  a 
special  election  to  vote  on  the  question  of  issuing  $22,000 
refunding  bonds. 

Reading,  Mass. — Bond  Sale. — This  town,  it  is  stated,  has 
awarded  $7,000  4%  water  bonds  to  Wiggin  &  Elwell  at 
100.352  and  accrued  interest.  Maturity  $1,000  yearly  from 
1918  to  1924  inclusive. 

Temporary  Loan. — Bond  &  Goodwin,  of  Boston,  it  is 
stated,  have  been  awarded  a  loan  of  $20,000  due  June  15  1911 
at  4.32%  discount. 

Riverside,  Walker  County,  Tex. — Bonds  Voted. — A  pro- 
position to  issue  $1 ,200  bonds  was  favorably  voted  upon  at  a 
recent  election.  We  are  informed  that  the  bonds  will  be 
sold  to  funds  of  Walker  County. 

Rogers  County  (P.  O.  Claremore),  Okla. — Bonds  Defeated. 
— This  county  has  defeated  a  proposition  to  issue  $200,000 
court-house  and  jail  bonds  at  an  election  held  May  25. 

Ross,  Roseau  County,  Minn. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  June  18  by  T.  S.  Nomeland, 
Town  Clerk  (P.  O.  Fox),  for  $1,000  refunding  bonds  at  not 
exceeding  6%  interest.  Date  July  15  1910.  Interest  an- 
nual.    Maturity  July  15  1925. 

Rushville  School  District  (P.  O.  Rushville),  Sheridan 
County,  Neb. — Bonds  Voted. — According  to  reports,  this 
district  on  May  25  favorably  voted  to  issue  $13,000  school- 
improvement  bonds. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — On 
June  13  the  $15,000  4%  30-year  coupon  park  bonds  described 
in  V.  90,  j).  1571,  were  sold  to  the  Provident  Savings  Bank 
&  Trust  Co.  of  Cincinnati  at  100.073  and  accrued  interest. 
Following  are  the  bids: 
Provident    Savings    Bank    &  I  Seasongood  &  Mayer,  Cin 915,005 

Trust  Co.,  Cincinnati $15,01 1 1  Weil,  Roth  &  Co.,  Cincinnati   15,000 

St.  Johnsville,  Montgomery  County,  N.  Y. — Bonds  Voted. 
— At  a  special  election  June  7  the  issuance  of  $36,000  .Main 
St.  paving  bonds  was  authorized  by  a  vote  of  214  to  21. 

San  Antonio,  Tex. — No  Vote  Taken  of  Commission  Form 
of  Government.— The  petition  for  an  election  to  vote  on  a 
commission  form  of  government  was  denied  by  the  City 
Council.  It  was  reported  a  short  time  ago  that  the  city 
would  vote  June  7  on  this  proposition.      See  V.  90,  p.  1509. 


Sandusky,  Ohio.— Bond  Sale-  The  $3,000  Franklin  St. 
and  $2,000  Washington  Si  J',  -ewer  improvement  bondfl 
described  in  V.  90,  p.  1510,  were  awarded  on  June  ii  to  the 
Citizens'  Hanking  Co.  in  Sandusky  at  par  and  accrued  in- 
terest.    There  were  no  other  bids.      Maturity  March  1  1917. 

San  Francisco,  Cal. — Water  Bond  Sale  Postponed. — The 
sale  of  the  (900,000  municipal  water  system  bends  which 
was  to  have  taken  place  June  6  (V.  90,  p.  1195)  has  been  in- 
definitely postponed  pending  negotiations  which  the  city 
has  entered  into  with  the  Spring  Valley  Water  Co.  regarding 
the  purchase  of  a  part  of  that  company's  properties. 

San  Saba  Independent  School  District  (P.  O.  San  Saba), 
San  Saba  County,  Tex. — Bond  Sale. — An  issue  of  S3, 000  5% 
bonds  was  disposed  of  at  par  and  accrued  interest  to  the 
State  Permanent  School  Fund  on  June  4. 

Santa  Barbara,  Cal. — Bond  Sale. — On  June  2  the  $39,000 
4J^%  coupon  water-works-extension  bonds,  described  in 
V.  90,  p.  1380,  were  awarded  to  .las.  II.  Adams  &  Co.  of 
Los  Angeles  for  $39,005  (100.012)  and  accrued  interest. 
There  were  no  other  bidders.  The  bonds  are  dated  Sept.  1 
1908  and  mature  one-fortieth  yearly. 

Santa  Paula  School  District,  Ventura  County,  Cal. — Bond 
Sale.— The  $20,000  5%  1-20-year  (serial)  school-building 
bonds  voted  on  May  9  (V.  90,  p.  1380)  have  been  awarded, 
according  to  California  papers,  to  N.  W.  Halsey  &  Co.  of 
San  Francisco  at  101.78. 

Sarpy  County  (P.  O.  Papillian),  Neb. — Bonds  Defeated. — 
The  election  held  May  31  resulted  in  the  defeat  of  the  propo- 
sition to  issue  the  $100,000  court-house  and  jail-construction 
bonds  mentioned  in  V.  90,  p.  1440.  The  vote  was  325 
"for"  to  836  "against." 

Scandia,  Republic  County,  Kan. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  20  by  J.  W.  Plotner, 
City  Clerk,  for  the  $21,000  5%  water-works  bonds  voted  on 
March  7.     V.  90,  p.  727. 

Interest  semi-annually  through  the  State  liscal  agency.  Maturity  30 
years,  subject  to  call  after  10  or  20  years.  Certified  check  for  2%  of  bid  is 
required. 

Schenectady,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  11  a.  m.  June  24  by  C.  H.  Benedict,  City 
Comptroller,  for  $100,000  certificates  of  indebtedness. 

Authority,  Section  78,  Chapter  55,  Laws  of  1909.  Date  June  24  1910. 
Denomination  to  suit  purchaser.  Interest  rate  to  be  named  in  bid.  Ma- 
turity Dec.  14  1910.  Certified  check  on  a  bank  or  trust  company  for  1% 
of  certificates  bid  for,  payable  to  the  City  Comptroller,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Seattle,  Wash. — Bonds  Not  Sold. — No  award  was  made 
on  June  4  of  the  $1,000,000  park  and  $500,000  water- 
extension  coupon  bonds  offered  on  that  day,  at  not  exceeding 
4J/£%  interest,  and  described  in  V.  90,  p.  1380.  It  is  said 
that  the  only  bid  received  was  from  the  State  of  Washington 
offering  to  take  $500,000  worth  of  either  issue  at  par  for  4J^s. 
According  to  Seattle  papers,  arrangements  have  been  made 
to  re-advertise  both  issues. 

Sedalia  School  District  (P.O.  Sedalia),  Pettes  County,  Mo. 

— Bond  Offering. — Proposals  will  be  received  until  7.30  p.  m. 

June  20  by  A.   W.   McKenzie,   District  Secretary,   for  the 

$65,000  4y2%  coupon  building  bonds  voted  (V.  90,  p.  1572) 

on  May  31. 

Authority  vote  of  542  to  11.  Interest  semi-annual.  Maturity  July  1 
1930,  subject  to  call  after  July  1  1920.  Certified  check  for  $500  Is  required. 
Purchaser  must  furnish  engraved  bonds. 

Seminary,  Covington  County,  Miss. — Bond  Election. — An 
election  is  to  be  held  in  this  place,  it  is  stated,  for  the  purpose 
of  voting  on  the  question  of  issuing  $10,000  school-building 
bonds. 

Seven  Mile  School  District  (P.  O.  Seven  Mile),  Butler 
County,  Ohio. — Bond  Election. — On  June  21  an  election  will 
be  held  to  decide  whether  the  district  shall  issue  $7,000  bonds 
to  repair  the  present  school-building  or  issue  $12,000  bonds 
and_erect  a  new  building. 

Sheridan  County  School  District  No.  33  (P.  O.  Ranchester) , 

Wyo.  —Bond    Offering. — Proposals    will    be    received    until 

June  23  for  $3,500  5%  building  bonds. 

Denomination  $250.  Interest  Jan.  1  and  July  1  at  the  County  Treasurer's 
office  or  State  Treasurer's  office.  Maturity  one  bond  yearly  beginning 
July  1  1917.  Certified  check  for  $100,  payable  to  L.  S.  Fuller.  Treasurer. 
s  required.  The  district  has  no  debt  at  present.  Assessed  valuation 
$504,661.      O.  G.  Rhode  is  District  Clerk. 

Sherwood   School  District   (P.   O.   Sherwood),    Defiance 

County,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until   12  m.   to-day   (June   18)   for  the  $20,000  4%  coupon 

school-house  bonds  voted  recently.  V.  90,  p.  1440. 

Authority,  Sections  7G26  and  7627  of  the  General  Code.  Denomination 
$800.  Date  June  1  1910.  Interest  Men.  1  and  Sept.  1  in  Sherwood. 
Maturity  $800  yearly  on  Sept.  1  from  1913  to  1937  inclusive.  Bonds  are 
tax  free.  Certified  check  on  a  local  bank  for  $500.  payable  to  the  Treasurer 
of  the  School  Funds,  is  required.  Purchaser  to  pav  accrued  interest. 
Bonded  debt  at  prese  ,t  $4,000.      Assessed  valuation   1909,   $144,530. 

Slippery  Rock,  Butler  County,  Pa. — Bond  Sale. — On  May 

20  $5,000  4  I/2'  (,  water-plant  bonds  were  awarded  to  the  First 

National  Bank  of  Slippery  Rock  at  100.10  and  interest. 

Denomination  $500.  Date  May  1  1910.  Interest  semi-annual.  Ma- 
turity $500  yearly  on  Nov.  1  from  1913  to  1922  inclusive. 

Sonoma,  Sonoma  County,  Cal. — Bonds  Voted. — A  proposi- 
tion providing  for  the  issuance  of  the  $20,000  municipal 
sewer-system  bonds  mentioned  in  V.  90,  p.  1196,  carried,  it  is 
stated,  at  an  election  held  May  28. 

Southampton,  Suffolk  County,  N.  Y. — Bond  Sale. — The 
$6,000  curb  and  gutter  bonds  offered  but  not  awarded  on 
May  6  (V.  90.  p.  1319)  have  been  sold  to  Adams  &  Co.  of 
New  York  City  at  100.082  for  4^s. 
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Date  Jan.  i  1910. 
Date  Jan.  l  1910. 
except  one  bond  of 

Dale  Jan.  1  1910. 
Date  June  l  1910. 


except  one  bond  of 

except    one    bond    of 

Date  Jan.  1  L910. 
sxoept  one  bond  of 

except  one   bond    of 

except  one  bond  of 

,  except  one  bond  ol 

Date  May  1   litl" 
Denomination     $500 


South  Haven,  Mich. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  June  20  by  A.  Ryall,  City  Clerk, 
for  the  $20,000  •">' ,  coupon  dock  and  harbor-improvement 
bonds  mentioned  in  V.  89,  p.  1689.  The  bonds  were  at  first 
advertised  to  be  sold  at  4  '■_.' ,',  interest,  but  the  rate  was  .sub- 
sequently increased  to  .V  ,    by  the  City  Council. 

Authority  an  Act  of  the  r-eijlslature  passed  March  19  1907.     Denomlna 

Hon  St  000  Mac  Fulv  1  1910.  Interest  semi-annually  at  the  llaim.ei 
National  Hark  hi  New  York  city.  Maturity  $2,000  yearly  from  1920  to 
1929  Inclusive.      Boild.8  are  exempt  from  all  city  taxes. 

South  Omaha,  Neb. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  June  20  of  the  following 
">' ,   coupon  paving  improvement  districts  bonds.     Proposals 

for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by 

Frank    II.  Good,  City  Clerk. 

$22,000  District  No.  ■"•-  bonds.      Denomination 

19,500   District  No.  33  bonds.       Denomination  $500 

8,700   District    Xo.   34    bonds.       Denomination   $500, 

$200.       Date  .Ian.    1    1910. 

31.000   District   No.  35  bonds.       Denomination    $500. 

52,000  District  No.  37  bonds.       Denomination    $500. 

26  400  District    No.  38   bunds.      Denomination    $500,    except  one  bond  of 

$41 ■     ran.    l    I '.no. 

5,100  District    Xo.   39    bonds.       Denomination   $500, 

$100.       Date  .Ian.    1    1910. 
2,800  District    No.   40    bonds.       Denomination    $500 

$300.      Date  Jan.   !    1910. 
18,500  District   No.  41   bonds.       Denomination    $500. 

9,800  District    Xo.    42    bonds.       Denomination    :•■ 

$300.       Date  .Ian.    1    1910. 
4  900  District    Xo.    43   bonds.       Denomination   $500, 

S  100.       Date  May  1    1910. 
5,800  District    No.    1  1    bonds.       Denomination   $.",00, 

$800.       Date  June  1    1910. 
3.800  District    No.    45    bonds.       Denomination    $500 
S80O.       Utile  June   1    1910 

28,000  District  Xo.  46  bonds.     Denomination  $500, 
22,000  Grading    Improvement    District    No.    101. 

Date  Jan.  1    1910.  „     , 

Interest  semi-annually  at  the  State  fiscal  agency  in  New  "i  ork  (  tty.    Ma- 
turity lo  years,  subject  to  call  on  any  Interest-paying  date  after  ■  • 
Certified  check  on  a  State  or  national  bank  for  2"„  ol   bid,  payable 
elty   of  South   Omaha,   is  required.     Purchaser  to   pay  accrued   Interesl 
Bidder  to  state  what  he  will  charge.  If  any,  additional,  for  the  printing  el 
bonds. 

South  River,  Middlesex  County,  N.  J. — Bonds  Not  Suit/. 

Y[)  to  June  11  no  award  had  yet  been  made  ol'  the  three  issues 
of   ,|  i  10-vear  i    upon  or  registered   debenture.-,   aggre- 

gating $139,500,  '.tiered  on  May  27.  These  bonds  are 
described  in  V.  90,  p.  1381. 

Stamford,  Conn.— -Bond  Offering—  Proposals  will  be  re- 
ceived unti  12  m.  June  :  0  by  Win.  N  .  Travis,  City  Treasurer, 
for  $35,01  <)  sewer  and  $30,000  street  paving  4'  ,   bonds. 

Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity  July  1 
1935.      Bank  draft  or  certified  cheek  for  2%  of  bonds  bid  for  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
th    advertis  metits  elsewhere  in  this  Department. 

Stamford  Independent  School  District  (P.O.  Stamford), 
Jones  County,  Tex.— Bond  Sale.— The  $15,000  '>' ,  40-year 
bonds  registered  by  the  State  Compl  roller  on  April  1'.)  (  V.  90, 
p.  1196)  have  been  sold. 

Stromsburg  School  District  (P.  O.  Stromsburg),  Polk 
County,  Neb. — Bond  Election  Proposed.— An  election  is  pro- 
posed by  the  voters  of  this  district  for  the  purpose  of  decid- 
ing whether  or  not  high-sehool-building  bonds  aggregating 
$18,000  shall  be  issued. 

Sunny  dell  Irrigation  District  (P.  O.  Archer),  Fremont 
County,  Idaho. — Bono'  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  23  for  $30,000  <i'  ,  coupon  irrigation  bonds. 

Interest  semi-annual.  Maturity  part  yearly  from  11  to  20  years  from 
date.      Oscar  Ficksted   is  Secretin  . 

Sunset  School  District,  Cal. — Description  of  Bond.-:. — Aw- 
are advised  that  the  $9,500  10-year  (average)  school  im- 
provemenl  bonds  recently  disposed  of  to  the  American 
Savings  Bank  of  Los  Angeles  (Y.  90,  p.  lo72)  are  in  denomin- 
ations of  $500  (  ach  and  are  dated  May  2:',  1910.  The  bonds 
were  awarded  on  May  23  and  brought  $9,730  (102.421)— 
tin  interest  basis  of  about  4.694%.  The  securities  carry 
annual  interest  at  the  rate  of  '>'  ,  . 

Syracuse,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  1  p.  m.  June  22  by  M.  E.  Monahan,  City 
Comptroller,  for  $240,000  -i}  f  ,  registered  municipal  .im- 
provement bonds. 

Denomination  S500  or  any  multiple  thereof.  Date  July  l  1910.  In- 
terest semi-annually  at  the  office  of  the  Columbia  Trust  Co.  In  New  York 
City.  Maturity  $12,000  yearly  on  July  1  from  1911  to  1930  Inclusive. 
Bid  must  be  unconditional  and  be  made  on  a  blank  form  furnished  by  the 
city.  Certified  check-  for  2%  of  bonds,  made  payable  to  the  City  Comp- 
troller, is  required.  Bonds  are  exempt  from  taxation  and  will  be  delivered 
on  July  lino.  The  genuineness  of  the  bonds  will  be  certified  to  by  the 
Columbia   Trust   Co. 

Tacoma,  Wash. — Bonds  Defeated. — On  June  7  this  city,  it 
is  stated,  defeated  the  proposition  to  issue  the  $214,500  park 
bonds  mentioned  in  V.  00,  p.  1510. 

Temple,  Bell  County,  Tex. — Bonds  Not  Sold. — Xo  award 
has  yet  been  made  of  the  $100,000  ■','  ,  20-40-year  (optional) 
ol  bonds  offered  on  May  10  and  described  in  V.  00,  p. 
1100. 

Terra  Alta,  Preston  County,  W.  Va. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 

$15,000  •")'  ,  coupon  sidewalk,  sewer  and  paving  bonds,  men- 
tion of  which  was  made  in  V.  90,  p.  1510.  Proposals  for 
this  issue  will   be  received   until    12   m.   to-day    (June    IS)   by 

D.  L.  Wotring,  City  Recorder. 

Authority,  election  held  Nov.  26  1909.  Denomination  $100.  Interest 
annually  oil  Nov.  1  at  the  first  National  Hank  of  Terra  Alta,  Maturltj 
80  rears.     Deposit  of  ;>";,  o'  bonds  bid  for  is  required.     Bonded  debt  at 

present  is  SIS, 700.  There  Is  no  floating  debt.  Assessed  valuation  1910, 
$1,223,638. 

Terrace  Park,  Hamilton  County,  Ohio. — Bond  Sale. — On 
June  11  the  $11,500  4'./;  1-10-year  (serial)  coupon  water- 
supply  assessment  bonds,  a  description  of   which    was   given 


in  V.  00,  p.  1572,  were  awarded  to  the  Milford  National 
Bank  of  Milford  at  par  and  accrued  interest. 

Tom  Bean  School  District  (P.  O.  Tom  Bean),  Grayson 
County,  Tex. — Bonds  Not  Sold. — We  tire  advised  under  date 
of  June  13  that  no  stile  has  yet  been  made  of  the  $.'>,000  5% 
5-40-year  (optional)  coupon  school-building  bonds  offered  on 
May  30.  See  V.  00,  p.  1441.  Interest  annually  in  May. 
The  issue  is  now  being  offered  at  par  and  accrued  interest. 

Trenton,  N.  J.— Bond  Sale.— On  June  15  $19,000  1', 
bonds  for  the  purchase  ol'  park  lands  were  awarded  to  Ed- 
mund C.  Hill  &  Co.  of  Trenton  at  par. 

Denomination  $1,000.  Date  June  15  1910.  Interest  semi-annual. 
Maturity  June   15   1930. 

Uhrichsville ,  Tuscarawas    County,  Ohio. — Bid  Rejected. — 
Only  one  bid  was  received  on  June   11   for  the  $5,000  4', 
25-year  coupon  fire-department  bonds  described  in  V.  00, 
p.  1510.     This  offer  was  rejected.     We  are  informed  that  the 
bonds  will  be  re-advertised  for  s;de. 

Utica,  Licking  County,  Ohio. — Bond  Sale. — On  June  6  the 
$30,000  t  'v.'  ,  coupon  water-works-installation  bonds  de- 
scribed in  V.  00,  p.  1510,  were  sold  to  Stacy  &  Braun  of 
Toledo  tit    104.208.      A  list   of  the  bidders  follows: 

Stacy  &  Braun,  Toledo- .-$31, 262  501  First  Nat.  Bank,  Cleve__  .$30,848  75 
Cleveland  Trust  Co.,  Clev.  31,110  00|C.  E.  Denison  &Co.,Clev.  30,633  75 
New  1st  Nat.  Bk.,Colum_  31.133  00  |  Otis  &  Hough,  Cleveland.  30,602  00 
Barto,  Scott  &  Co.,  Colum  31,053  00 1  Breed  &  Harrison,  Cin-..   30,507  00 

Utica  Sav.  Bank,  Utiea_.  30,970  00   Well,  Koth  &  Co.,  Cin 30,377  00 

Tillotson&\YolcottCo.,Clev  30,933  00  | 

Maturity  $1,500  each  six  months  from  March  1  1920  to  Sept.  1  1929 
inclusi\  c. 

Vallejo  School  District  (P.  O.  Vallejo),  Solano  County, 
Cal. — Bonds  Voted. — Reports  state  that  a  recent  election 
resulted  in  the  approval  of  an  issue  of  $60,000  high-school- 
construction  bonds. 

Van  Buren  Township  School  District  (P.  O.  Dayton), 
Ohio.  B  nd  Sale.— An  issue  of  $6,000  ■','  ;  2-13-year  (serial) 
bonds  was  disposed  of  on  June  11  to  S  asongood  &  .Mayer  of 
Cincinnati  at  105.02.  Denomination  $500.  Date  July  1 
1910.     Interest  semi-annual. 

Vernon  (P.  0.  Rockville),  Tolland  County,  Conn. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  June  24 
by    P.   B.    Leonard,    First    Selectman,    for    the   $60,000   4', 
coupon  refunding  railroad-aid  bonds  voted  (V.  89,  p.  1010) 
mii  Oct.  18  1000/ 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  (lid  Colony  Trust  Co.  in  Boston.  Maturity  July  I  1925.  Certified 
check  on  any  national  bank  or  trust  company  lot  i ",,  of  bonds  bid  for  is 
required.  The  genuineness  of  the  bonds  will  be  certified  to  by  the  Old 
ColonyTrust  Co. of  Boston,  which  will  further  certlfythat  the  legalltyof  the 
issue  Ims  been  approved  by  .Storey,  Thorndiki  ,  Palmer  &  Dodge  of  Boston, 
a  cony  of  whose  opinion  will  be  delivered  to  the  purchasi  r. 

Virginia  City  School  District  No.  1  (P.  O.  Virginia  City), 
Mont.—  Bond  Sale.— On  April  30  the  Madison  State  Bank  of 
Virginia  City  purchased  810,(100  .">'  ,    10-20-year   (optional) 
school-house-addition     bonds     tit      100.40.     Denomination 
$1  ,000.     Date  May  2  1910.     Interest  annual. 

Walla  Walla  School  District  (P.  O.  Walla  Walla),  Wash. 
— Bonds  Voted. —  Reports  state  that  a  favorable  vote  was 
polled  June  5  on  a  proposition  to  issue  $50,000  school- 
addition  bonds. 

Washington,  Ohio.— Bond  Sale.— On  June  11  the  SO, 000 
4',  1-6-year  (serial)  fire-department  bonds  described  in 
V.  90.  p.  1511,  were  awarded  t<>  the  Commercial  Bank  of 
Washington  at  par  and  accrued  interest.  There  were  no 
other  bidders. 

Washington,  Warren  County,  N.  J. — Bond  Offering — . 
Proposals  will  be  received  by  this  borough  until  7  p.  m. 
Ju  e  27  for  the  $60,000  sewer-system  and  disposal-plant 
bonds  mentioned  in  A'.  00,  p.  395. 

Washington  Independent  School  District  (P.O.  Washing- 
ton), Washington  County,  Iowa. — Bond  Offering. — Pro- 
posals will  be  received  up  to  June  20  by  (has.  11.  Keck, 
District  Treasurer,  for  $15,000  4'  ,,  school-building  bond-. 

Denomination  to  suit  purchaser,  Date  Julj  I  lido.  Maturity  July  1 
1920,  subject  to  call  after  July  1  1915.     Bonds  j m 

Wayland,  Mass. — Temporary  Loan. — A  temporary  loan  of 
$5,000  is  stiid  to  have  been  negotiated  with  the  Natick 
Savings  Bank  at  4'  ,  discount . 

Westchester  County  (P.  O.  White  Plains),  N.  Y.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  June  21 
by  ('.en.  T.  Burling,  Count}-  Treasurer,  for  the  following 
4  J  •/  ,    registered  bonds: 

$36,522  13  temporary  loan  bonds.      Denomination  $5,000,  except  one  bond 
of  SI. 522  13.      Maturity   Feb.   10  DM.'!. 
85.208  66  funding    bonds.      Denomination    $5,000,    e\ci  pt    one    bond    of 
$5,208  66.      Maturity    $5,000   yearly    on    Feb,    10   from    1920    to 
1935    Inclusive   and    $5,208  66    in    1936. 

Date  Feb.  lo  1910.  Interesl  semi-annually  at  the  County  Treasurer's 
office.  Certified  cluck  on  a  national  or  state  bank  or  trust  company  for 
5";,  of  bonds  bid  for.  payable  to  the  Treasurer,  is  required,  Bonds  will  be 
certified  as  to  genuineness  by  the  rj,  S.  Mortgage  &  Trusl  Co.  in  New  ^i  ork 
city.     Bids  must  be  made  upon  blanks  furnished  bj  tin  i  ounts  Treasurer. 

The  successful  bidder  must  pay  for  bonds  on  June  27   1910. 

Bond  Side  Xot  Consummated.  -As  reported  in  V.  90,  p.  395, 
the  above  bonds  were  awarded  on  Feb.  2.  This  sale,  how- 
ever, was  never  consummated. 

Whitesboro,  Oneida  County,  N.  Y. — Bond  off  ring. — 
The  Village  Treasurer,  Louis  W.  Michael,  will  offer  at  public 
auction  tit  2  p.  m.  June  20  the-  $20,000  -V  ,  Main  Street 
paving  bonds  voted  ( V .  90,  p.  873)  on  March  21. 

Authorltj  Section  l.  Chapter  10,  i.aws  of  1859.  Denomination  $1,000. 
DateJulyl  1910.     Interest  semi-annual.     Maturltj  $2,1 yearlj  onJulj  i 

from    1911    to   1920  Inclusive,      Certified   cheek  lor   10%   of  bonds  bid  for  is 

required . 

Whittier  Union  High  School  District,  Los  Angeles  County, 
Cal.— Bond  Sale— On  June  o  the  $75,000  5'  ,    bonds  offered 
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New  First  Nat.  Bank,  Colum  $7,577 
C.  H.  Coffin.  Chicago  .    7.576 

John  Nuveen  &  Co.,  Chicago.    7,552 


on  that  day  (V.  90,  p.  1512)  were  awarded  to  Jas.  II.  Adams 
&  Co.  of  Los  Angeles. 

Willcox  School  District  No.  13,  Cochise  County,  Ariz. — 
Bond  Sale.— On  June  10  the  $7,500  0',  10-19-year  (serial) 
high-school-building  bonds  described  in  V.  ill),  p.  1512, 
were  awarded  to  the  Willcox  Bank  &  Trust  Co.  at  L02.666. 
Following  are  the  bids: 

Willcox  Hank  &  Tr.Co.,  Will. $7. 700 
.Jas.  N.  Wright  &  Co.,  Denv.  7,690 
Ulen,  Sutherlln  &  Co.,  Chic.  7,662 
Cent.Sav.Bk.&Tr.Co.,  Denv..  7,655 

Willmar,  Kandiyohi  County,  Minn. — Bonds  Voted. — An 
election  held  May  28  resulted  in  favorjof  a  proposition  to  issue 
$15,000  4%  school-building  bonds.  Maturity  July  31  1930. 
The  vote  was  81  "for"  to  32  "against."  It  is  expected  that 
the  bonds  will  be  taken  by  the  State. 

Wilson,  Ellsworth  County,  Kan. — Bond  Sale. — During 
May  an  issue  of  $15,000  43^%  light  bonds  dated  Jan.  1  1910 
was  sold  to  the  State  of  Kansas  at  par.  Maturity  Jan.  1 
1940,  but  subject  to  call  at  any  time. 

Winnetka  Park  District  (P.  0.  Winnetka),  Cook  County, 
111. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
June  23  by  Mary  Busscher,  Secretary  Board  of  Park  Com- 
missioners, for  $14,000  5%  coupon  Lake  Front  Park  bonds. 

Authority  an  Act  of  the  General  Assembly  approved  June  24  1895. 
Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual.  Matur- 
ity $2,000  yearly  on  Jan.  1  from  1923  to  1929  inclusive.  Certified  check 
for  $500,  payable  to  the  "Winnetka  Park  District,"  is  required.  Total 
debt.  Including  this  issue,  $37,00J.     Assessed  valuation    191o,  $1,997,903. 

Woodward,  Woodward  County,  Okla. — Bond  Election. — 
This  city  has  decided  to  hold  an  election  for  the  purpose  of 
having  the  voters  pass  upon  a  proposition  to  float  $35,000 
water-system-improvement  bonds. 

Youngstown,    Ohio. — Bond   Offering. — Proposals    will    be 
received  until  2  p.   m.  June  20  by  Wm.  I.   Davies,  City 
Auditor,  for  the  following  5%  bonds: 
$4,000  Lincoln  Park  bonds.     Maturity  $1,000  yearly  on  Oct.  1  from  1911 

to  1914  inclusive. 
tj   ,200  Mahoning  Ave.  widening  bonds.     Maturity  $500  on  Oct.  1  1911  and 
$700  on  Oct.  1  1912. 
1,000  Pyatt  St.  opening  bonds.     Maturity  Oct.  1  1911. 
2,500  Mahoning  Ave.  repaying  bonds.      Maturity  $500  yearly  on  Oct.  1 
from  1911  to  1915  inclusive. 
17,945  Forest  Ave.  paving  bonds.     Maturity  $3,499  yearly  on  Oct.  1  from 
1911  to  1915  inclusive. 


Maturity  $374  yearly  on 
Maturity  $194  yearly  on 


1,870  I  vim  Ave.  and  Augusta  St.  sewer  bonds. 

Oct.  1  from  1911  to  1915  inclusive 

970  I  alrvicw  and  Holfman  St.  sewer  bonds. 

Oct.  1  from  1911  to  1915  Inclusive 
Date  June  27  1910.  Interest  semi-annually  at  the  City  Treasurer's  office 
Certified  Chech  on  a  national  bank  for  2";,  of  each  Issue  bid  for,  payable  to 
the  City  Auditor,  is  required.  Bids  must  be  made  upon  each  Issue  sepa- 
rately. Purchaser  to  be  prepared  to  take  the  bonds  not  later  than  June  27 
the  money  to  be  delivered  at  one  of  the  banks  In  Youngstown  or  at  the  City 
Treasurer's   office. 

Canada,  its  Provinces  and  Municipalities. 

Bladworth,  Sask. — Debenture  Sale. — Last  month  this 
village  sold  $1,000  6%  permanent  improvement  debentures 
to  Nay  &  James  of  Regina.     Maturity  part  yearly  for  10 

years . 

Bowden,  Alberta. — Debenture  Sale. — This  village  sold 
$1,350  6%  permanent  improvement  debentures  last  month 
to  Nay  &  James  of  Regina.  Maturity  part  yearly  for  10 
years . 

Bowmanville,  Ont. — Debentures  Voted. — The  election  held 
May  31  resulted  in  a  vote  of  164  to  65  in  favor  of  the  proposi- 
tion to  issue  the  $12,000  4J/£%  electric-light  debentures  men- 
tioned in  V.  90,  p.  1382.  Maturity  part  yearly  from  1911 
to  1930  inclusive. 

Brenda  (P.  O.  Waskada),  Man. — Debenture  Sale. — The 
$10,000  4%  20-year  debentures  offered  on  June  7  (V.  90, 
p.  1512)  were  sold  to  Nay  &  James  of  Regina  at  97.12  and 
accrued  interest.     A  list  of  the  bidders  follows: 

C.  H.  Burgess  &  Co.,  Toronto  $9,400 
W.  A.  Mackenzie  &  Co.,  Tor.     9,376 

Ontario  Sec.  Co.,  Toronto 9,307 

Oldfleld.   Kirby   &  Gardiner, 

Winnipeg.. 9,200 

Buchanan,  Sask. — Debenture  Sale. — Nay  &  James  in 
May  purchased  $3,000  6%  permanent  improvement  deben- 
tures of  this  village.     Maturity  part  yearly  for  15  years. 

Chamberlain  School  District  No.  1513,  Alberta. — De- 
benture Sale. — An  issue  of  $10,000  olA%  school  debentures 
due  part  yearly  for  20  years  was  awarded  in  May  to  Nay  & 
James  of  Regina. 

Cornwall  Township,  Ont. — Debenture  Sale. — The  Ontario 
Securities  Co.  of  Toronto  has  purchased  $30,034  4J^%  and 
$29,093  5%  drainage  debentures  due  part  yearly  for  20  years. 


Nay  &  James,  Regina $9,712 

National  Trust  Co.,  Winnipeg  9,603 
Brent,  Noxon  &  Co.,  Toronto  9,479 
Wood,  Gundy  &  Co.,  Toronto     9,406 


NEW  LOANS. 


$200,000 

New  York  State  Water  Supply  Commission 

Bonds  for  Canaseraga  Creek  Improvement 

Notice  is  hereby  given  that  sealed  proposals  will  be  received  by  the  Comptroller  of  the  State  of 
New  York  at  his  office  In  the  City  of  Albany,  New  York,  on  the  1st  day  of  July,  1910,  at  twelve  o'clock 
noon  of  that  day,  for  the  purchase,  In  whole  or  In  part,  of  $200,000  of  registered  or  coupon  bonds  as  the 
purchaser  may  desire,  to  be  issued  by  the  State  Water  Supply  Commission,  for  the  improvement  of 
Canaseraga  Creek  in  the  County  of  Livingston,  New  York,  under  the  provisions  of  Chapter  56  of  the 
Laws  of  1909,  being  Chapter  54  of  the  Consolidated  Laws. 

These  bonds  will  be  issued  in  denominations  of  $1,000  each.numbere  1  one  to  two  hundred,  both  in- 
clusive, and  will  bear  interest  at  the  rate  of  Ave  per  centum  per  annum,  payable  semi-annually  on  the 
first  day  of  January  and  July  in  each  year,  at  the  National  Commercial  Bank  in  the  City  of  Albany, 
New  York. 

The  bonds  will  not  be  sold  for  less  than  par  and  accrued  interest;  they  will  bear  date  the  first  day 
of  July,  1910,  and  five  of  such  bonds  will  mature  on  the  first  day  of  July  In  each  of  the  years  1915 
to  1954,  both  inclusive.  These  bonds  are  exempt  from  all  taxation  and  are  expressly  made  by  the 
Act  a  legal  investment  for  Savings  Banks,  Trust  Companies,  Executors  and  Trustees.  Each  bid 
shall  specify  the  series  of  bonds  bid  for. 

Cash,  certified  check  or  bank  draft  for  two  per  centum  of  the  amount  of  the  bonds  bid  for  shall 
accompany  each  bid,  the  balance  to  be  paid  on  the  acceptance  of  the  proposal.  The  right  is  reserved 
to  reject  any  and  all  bids.  Additional  information  may  be  obtained  on  application  to  the  State  Water 
Supply  Commission,   Albany,   New   York. 

CLARK  WILLIAMS 

Comptroller  oj  the  State  oj  New  York. 


BLODGET  &  CO. 
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NEW  LOANS. 

$200,000 

City  of  Wilmington,  Delaware, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  anv  part 
thereof  of  $200,000  Sinking  Fund  Loan  of  Wil- 
mington, Delaware,  until  twelve  o'clock  M.  of 
TUESDAY,  JUNE  21.   1910. 

Bonds  will  date  from  June  21,  1910,  be  Issued 
In  denominations  of  $50  or  multiples  thereof,  and 
bear  interest  at  the  rate  of  4%  per  annum,  pay- 
able semi-annually  on  October  1st  and  April  1st, 
and  will  mature:  $33,100  April  1st,  1933;  $103,- 
550  October  1st,  1933,  and  $63,350  April  1st, 
1934. 

These  bonds  are  for  the  purpose  of  the  curbing, 
guttering,  grading,  widening,  paving  and  improv- 
ing of  streets  and  avenues  and  the  building  of 
sewers  and  conduits  in  the  city  of  Wilmington, 
and  issued  under  authority  of  an  Act  of  Legisla- 
ture approved  March  4,  A.   D.   1907. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington"  for  two  per  centum 
of  the  amount  of  bonds  bid  for,  the  same  to  be 
forfeited  if  the  bidder  fails  to  accept  and  pay  for 
bonds  awarded.  The  successful  bidder  or  bidders 
will  be  required  to  settle  for  bonds  awarded,  with 
accrued  interest  from  June  21,  1910,  at  or  before 
twelve  o'clock  M.  of  Wednesday,  July  6,  1910. 

The  right  to  reject  any  and  all  bids  is  reserved. 
Address  all  bids  in  sealed  envelope  to  Howard  D. 
Ross,  City  Treasurer,  Wilmington,  Delaware, 
marked  "Proposals  for  Sinking  Fund  Loan." 

8850,000 
CITY  OF  COLUMBIA,  S.  C, 

REFUNDING  BONDS 

The  City  of  Columbia  will  received  sealed  bids 
in  whole  or  In  part  for  $850,000  00  of  30-year 
coupon  bonds,  bearing  interest  at  4%  per  annum, 
payable  semi-annually,  to  be  Issued  on  July  1st, 
1910.  Bids  will  be  opened  at  12  o'clock  on 
JUNE  21  at  the  office  of  the  City  Clerk  In  Colum 
bla.  €ft:'-?K3e-4B 

Bids  are  wanted  at  once  for  the  lithographing 
of  said  bonds.  *-j 

For  further  particulars,  apply  to  G.  F.  Cooper, 
City  Cl«rk,  Columbia,  S.   C. 

G.   F.   COOPER, 

City  Clerk  and  Treasurer. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYjER 

Mercantile  Library  Building 
CINCINNATI 
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Delta,  B.  C. — Bids  Rejected. — The  highest  bid  received  for 
the  $135, 000  water-works  debentures  offered  on  June  10 
(V.  90,  p.  1573)  was  one  of  100.25.  Reports  state  that  it 
was  decided  to  call  for  new  bids. 

Egremont  Township,  Ont.  —  Debenture  Sale.  —  Brent, 
Noxon  <fc  Co.  of  Toronto  have  purchased  $2,000  5%  deben- 
tures, due  part  yearly  for  15  years. 

Elkhorn  School  District  No.  366,  Man. — Price  Paid  For 
Debentures. — We  are  advised  that  the  price  paid  by  Nay  & 
James  of  Reeina  for  the  $20,000  5%  school-building  de- 
bentures which  were  awarded  to  them  on  May  18  (V.  90, 
p.  1573)  was  99.52. 

Denominations:  19  debentures  of  $500  each  and  one  for  $10,500.  Date 
Aug.  1  1910.     Interest  annually  on  Feb.  1.     Maturity  Feb.  1  1930. 

Farnham,  Que. — Debentures  Voted. — This  place,  it  is 
stated,  has  voted  to  issue  debentures  for  the  development  of 
certain  water  power. 

Gait,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  20  by  A.  M.  Edwards,  Chairman 
Finance  Committee,  for  the  $5,000  43V,,  water- works- 
extension  debentures  voted  on  May  13.     V.  90,  p.  1513. 

Denomination  $1,000.  Interest  Jan.  2  and  July  2  at  the  office  of  the 
Town  Treasurer  or  Merchants'  Bank  of  Canada  In  Gait.  Maturity  July  2 
1940. 

Ingersoll,  Ont. — Debenture  Offering. — Proposals  will  be 
received  up  to  and  including  to-day  (June  18)  by  W.  R. 
Smith,  Town  Clerk,  for  $54,800  4%  debentures.  The 
proceeds  will  be  used  as  follows:  $39,800  to  purchase  the 
Ingersoll  Electric  Light  Works  and  $15,000  for  making  the 
necessary  alterations  and  extensions  to  said  works.  Interest 
annual.     Maturity   thirty   years. 

Lachine,  Que. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  June  22  by  H.  Robert,  City  Secretary- 
Treasurer,  for  $188,000  414%  debentures. 

Denomination  $1,000.     Interest  semi-annual.     Maturity  forty  years. 

Lakeview  Municipality  No.  337,  Sask. — Debenture  Offering. 
— Proposals  will  be  received  by  L.  C.  Wirtz,  Secretary- 
Tr  asurer  (P.  O.  Wadena),  for  $10,000  5  and  10-year  deben- 
tures. 

Lashburn,  Sask. — Debenture  Sale. — W.  C.  Denison  of 
Moose    Jaw,    representing    the    Ontario    Securities    Co.    of 


Toronto,  was  the  successful  bidder  for  the  $2,500  5% 
15-year  debentures  (V.  90,  p.  1513),  proposals  for  which 
were  asked  until  June  6.  The  price  paid  was  $2,377  (95.08) 
and  accrued  interest.  The  other  bidders  were: 
W.  A.  Mackenzie  &  Co.,  Tor.  $2,360|J.  G.  Mackintosh,  Winnipeg.  $2,300 
Canadian  Bank  of  Commerce.     2,3151 

MacLeod,  N.  S. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  June  20  by  E.  Forster  Brown,  Secretary- 
Treasurer,  for  $35,000  5%  20-year  hospital  debentures. 
Interest  annual. 

Medicine  Hat,  Alberta. — Debenture  Offering. — Proposals 
will  be  received  until  4  p.  m.  June  20  by  A.  R.  Perry,  Secre- 
tary-Treasurer, for  the  following  5%  coupon  debentures: 

$35,000  sewer-system-extension  debentures.     Denomination  not  less  than 
$1,000.     Date  Oct.  1  1910.     Maturity  40  years. 
30,000  cement-sidewalk  debentures.      Denomination  not  less  than  $1,000. 

Date  Oct.  1  1910.     Maturity  20  years. 
20,000  street-Improvement    debentures.     Denomination    not    less    than 

$1,000.     Date  Aug.  1  1910.     Maturity  20  years. 
10,000  Agricultural  Society  Improvement  debentures.     Denomination  not 
less  than  $100.     Date  Oct.  1   1910.     Maturity  20  years. 
5,500  plank-sidewalk-constructlon   debentures.      Denomination   not  less 

than  $1,000.     Date  Oct.  1  1910.     Maturity  5  years. 
7,000  warehouse-construction  debentures.     Denomination  not  less  than 

$100.     Date  Oct.   1   1910.     Maturity  20  years. 
9,100  park  and  pleasure-ground  debentures.     Denomination  not  less  than 

$1,000.     Date  Aug.   1   1910.     Maturity  40  years. 
9,000  debentures  to  procure  a  site  for  the  works  of  the  Alberta  Clay 
Products  Co.,  Ltd.     Denomination  not  less  than  $1,000.     Date 
Dec.  1  1909.     Maturity  part  yearly  on  Dec.  1  from  1910  to  1929 
Inclusive. 
Mention  of  the  first  six  issues  was  made  in  V.  90,  p.  1514.     Interest  annu- 
ally at  the  Bank  of  Montreal  In  either  Medicine  Hat,  Montreal  or  Toronto, 
and  Is  payable   from  Oct.  1  1910  on  the  first  seven  Issues  mentioned  and 
from  Dec.  1  1909  on  the  last-mentioned  issue. 

New  Hamburg,  Ont. — Debentures  Voted. — The  voters  have 
passed  a  by-law  to  raise  $8,000  for  electric-light  purposes. 

North  Toronto,  Ont.— Debentures  Defeated. — The  election 
held  June  4  resulted  in  a  vote  of  83  "for"  to  135  "against" 
the  proposition  to  issue  the  $25,000  debentures  mentioned 
in  V.  90,  p.  1443. 

Outremont,     Que.  —  Debentures    Proposed.  —  This    town 

intends  to  issue  $325,000  4^%  coupon  local-improvement 

debentures.     We  are  advised,  however,  under  date  of  June  11 

that  no  day  has  been  set  for  the  sale  of  the  issue. 

Denomination  $1,000.  Date  May  1  1910.  Interest  semi-annually  at 
the  Molsons  Bank,  Montreal.  Maturity  April  30  1952.  Debentures  are 
exempt  from  taxation. 


NEW  LOANS. 


S  IOO,000 

City  of  Tacoma,  Washington, 

Surface-Water  Drainage  Bonds 

NOTICE  IS  HEREBY  GIVEN  that  on  Satur- 
day, the  25th  day  of  June,  1910,  at  the  hour  of 
11  o'clock  a.  m.,  at  the  office  of  the  Mayor  ofthe 
City  of  Tacoma,  Washington,  In  the  City  Hall, 
sealed  bids  will  be  received  for  an  Issue  of  City 
of  Tacoma  bonds  in  the  sum  of  One  Hundred 
Thousand  Dollars;  said  bonds  will  be  general 
bonds  of  said  City  at  the  par  value  of  $1,000  00 
each  payable  In  twenty  years  from  date  of  Issue, 
with  Interest  at  not  exceeding  Ave  per  cent  per 
annum,  payable  semi-annually  at  the  nscal  agency 
of  the  State  of  Washington  In  New  York  City, 
and  are  known  as  "CITY  OF  TACOMA  SUR- 
FACE WATER  DRAINAGE  BONDS,  Second 
Series,"  Issued  pursuant  to  Ordinance  No.  4041, 
approved  March  17th,   1910. 

Bids  for  said  bonds  will  be  received,  based  on 
the  Interest  rate  proposed  by  the  bidder,  which 
cannot  exceed  live  per  cent. 

The  right  Is  reserved  by  the  City  to  award  the 
bonds  or  any  part  thereof  to  the  highest  and  best 
bidder,  or  to  reject  all  bids;  and  the  right  is  also 
reserved  to  require  a  bond  from  a  successful 
bidder  for  the  performance  of  his  contract  to  take 
and  pay  for  bonds  awarded. 

For  all  Information  apply  to  John  F.  Meads, 
City  Controller. 

Dated  at  Tacoma,  Washington,  this  23d  day 
of  May,   1910 

SINKING   FUND  BOARD, 
A.  V.  FAWCETT, 

Mayor. 
JOHN   F.   MEADS. 

City  Controller. 
RAY   FREELAND, 

Commissioner  of  Finance. 


Charles   M.    Smith   &  Co. 
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CHICAGO 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 
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NEW  LOANS. 


$65,000 

City  of  Stamford,  Connecticut 

PUBLIC  IMPROVEMENT  BONDS     gj 

Sealed  proposals  for  the  sale  of  $35,000  City  of 
Stamford,  Connecticut,  Sewer  Bonds,  and  $30,000 
Public  Improvement  Bonds  for  the  Purpose  of 
Permanent  Street  Paving  will  be  received  by  the 
City  Treasurer  at  the  Stamford  National  Bank 
until  12  o'clock  noon, 

WEDNESDAY,  JUNE  29,  1910 

Said  bonds  bear  Interest  at  the  rate  of  4  per  cent 
per  annum,  payable  semi-annually,  and  mature 
twenty-five  years  from  July  1,  1910.  Principal 
and  interest  payable  at  the  office  of  the  City 
Treasurer. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  Interest. 

The  right  Is  reserved  to  reject  any  and  all  bids. 

All  pioposals  must  be  accompanied  by  a  certified 
check  or  bank  draft  for  2%  of  the  par  value  of  the 
bonds  bid  for. 

For  further  particulars,  address 
\\  M.  N.  TRAVIS, 

City  Treasurer, 

Stamford,  Conn. 


BOND  CALL. 


CITYOFNASHVILLE.TENN. 


BOND  CALL 

An  ordinance  approved  December  7th,  1895, 
provided  for  the  redemption  of  Centennial  Bonds 
of  the  City  of  Nashville  at  the  expiration  of  ten 
years  from  the  date  of  the  Issuance  thereof,  or 
any  time  after  their  Issuance,  before  maturity, 
at  the  option  of  said  city. 

Said  city,  by  resolution  of  May  26th,  1910,  has 
ordered  and  directed  that  said  bonds  shall  be 
redeemed  on  July  1st,  1910,  and  that  Interest 
upon  said  bonds  so  called  In  for  redemption  shall 
cease  from  said  date.  By  virtue  of  said  ordinance 
and  resolution  and  the  city  charter  of  Nashville, 
Tennessee,  I,  Chas.  Myers.  Treasurer  of  the  City 
of  Nashville,  have  caused  this  advertisement  to 
be  made  for  the  redemption  of  said  bonds,  and 
upon  receipt  of  said  bonds  at  the  place  provided 
for  their  payment,  to  wit:  either  at  the  office 
of  Latham,  Alexander  &  Company  of  New  York, 
or  the  Fourth  National  Bank,  Nashville,  Ten- 
nessee, the  same  will  be  taken  up  and  satisned.,by 
me  as  Treasurer  of  Nashville,  Tennessee. 
CHAS.   MYERS. 

City  Treasurer. 


READY  JULY  15 
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Pelham  Township,  Out.— Debenture  Offering. — Proposals 
will  be  received  until  12  p.  in.  June  25  by  A.  X .  Armbrust, 
Clerk  and  Treasurer  (P.  0.  Ridgeville),  for  $17,000  -V  , 
school-building  debentures,  18,000  to  have  interest  coupons 
a(  bached. 

Denominations  $206  and  $585  i">  Date  Sept.  1  1910.  Interest  annually 
on  Dec.  30  at  the  Township  Treasurer's  office.  Payments  can  be  made 
bj  check  through  the  Imperial  Bank  in  PonthUI  or  Union  Bank  In  Fen  wick. 
Maturity  $8,000  Dec.  30  1040  and  $9,000  In  30  annual  Installments.  The 
township  has  no  debt  at  present.     Assessed  valuation,  $1,1  ir.,899. 

Penticton,  B.  C. — Debenture  Sale — This  place  has  awarded 
si. (UK)  .">' ,  5-year  sidewalk  debentures  to  Brent,  Noxon 
A:  Co.  of  Toronto. 

Peterborough,  Ont . — Debentures  Voted.— A  $30,000  4'  /  J 
20-year  sewerage  debenture  by-law  was  favorably  voted 
upon  at  an  election  held  Ma}-  30. 

Prince  Albert,  Sask. — Debenture  Election. — An  election 
will  be  held  June  25  at  which  time  the  ratepayers  will  decide 
the  question  of  issuing  $5,000  ■',' ,  10-year  and  $22,500  5% 
30-year   debenture-. 

Red  Deer,  Alberta. — Debenture  Election. — Bylaws  will 
be  voted  upon  June  20  to  issue  $5,500  30-year  cement- 
sidewalk  and  $2,500  5-year  plank  sidewalk  ."/  ,  debentures. 

Regina,     Sask. — Debenture    Offering. — Proposals    will    be 
received  until  12  m.  July  11  by  A.  E.  Olivers,  City  Clerk. 
for  the  following  41-,'  ,  coupon  debentures: 
$10,000  Market-building  debentures.     Maturity  30  years. 
10,000  water-works  extension  debentures.     Maturity  30  years. 
10,000  sewer  extension   debentures.     Maturity   30   years. 
1'."), 000  Agricultural  Industrial  Exhibition  debentures.     Maturity  20  years. 
11,000  Albert  St.  subway  (city's  portion)  debentures.    Maturity  30  years. 
11."), 000  pavement  debentures.     Maturity  15  years. 
10,000  sidewalk  debentures.     Maturity  20  years. 
18,000  isolation-hospital  debentures.     Maturity  30  years. 
26,500  collegiate-institute  debentures.     Maturity  30  years. 
25,000  general-hospital   debentures.     Maturity   30   years. 
10,000  children's  shelter  debentures.     Maturity  40  years. 
280,000  trunk-sewer-debentures.     Maturity  40  years. 

The  first  six  issues  given  above  were  to  have  been  sold  on  June  6  (V.  90. 
p.  1260)  but  the  date  was  subsequently  changed. 

Above  debentures  are  dated  July  1  1910.  Interest  semi-annually  at  the 
Bank  of  Montreal  in  London,  England,  New  York,  Montreal,  Toronto, 
or  Regina. 

St.  Vital  (P.  O.  Riel),  Man. — Priee  Paid  for  Debentures. — 
We  are  advis<  d  that  the  price  paid  for  the  $6,000  5<  ,  20-year 
debentures  dispost  d  of  on  June  4  (V.  90,  p.  1574)  was  101.70 
and  accrued  interest.     This  is  on  an  interest  basis  of  about 


1.867%.  The  securities  wen-  awarded  to  the  Toronto 
General  Trust  Corporation,  representing  Wood.  Gundy  A 
Co.  oi  Toronto.     A  list  of  the  bids  received  follows- 

Wood,  Gundy  &  Co.,  To  1     8,102  Oldneld.Klrby  &  Gardner, Wln.$i 

./.  i..    Mackintosh,   Winnipeg     5,093  J.  Addison  Reld  &  Co..  Kegina  0.017 

Brent,   >.'oxon  &  <  o.,  Toronto     8,081    W.  A.  Mackenzie  &:  Co.,  Tor 

All   bidders  Offered  accrued  interest  In  addition  to  their  bl  is. 

Scarboro  Township,  Ont. — Purchasers  of  Debentures. — 
Aemilius  Jarvis  A:  Co.  of  Toronto  were  the  successful  bidders 
on  June  1  for  the  SI 0,000  1 '  /  ,  public-school  debentures, 
the  sale  of  which  was  mentioned  in  V.  90,  p.  1oi4.  Maturity 
part  yearly  for  thirty  years.  Total  debenture  debt,  this 
issue.     Assessment  $2,597,426. 

Smith's  Falls,  Ont. — Debenture  Offering. — Proposals  will 
be  received  on  or  before  June  20  by  J.  A.  Lewis,  Town  Clerk, 
for  the  following  59?  debenture-: 

$16,000  water  works  debentures  due  part  yearly  for  thirty  years. 
10,000  hospital  debentures  due  in  twenty  years. 
4,060  local-Improvement  debentures  due  In  twenty  years. 

Southampton,  Ont.-  Price  Paid  for  Debentures. — We  are 
advised  that  the  price  paid  for  the  $12,000  -V  ;  town-hall- 
construction  debentures  awarded  on  Mav  28  to  Brent,  Noxon 
&  Co.  of  Toronto  (V.90,  p.   1574)  was' §12.021 .  or  100.175 

Date  July  1  1910.  Interest  annual.  Maturity  part  yearly  on  July  1 
from  1911  to  1930  inclusive. 

Summerland,  B.  C. — Debenture  Sale. — An  issue  of  $150,000 
.">'  ,  30-year  debentures  has  been  awarded,  it  is  stated, 
to  C.  .Meredith  &  Co.  of  Montreal. 

Taber  School  District  No.  933,  Alberta. — Debenture  Sale. — 
Durintr   the   month   of   May   this   district    sold   $45,000 
debentures    to    Nay    cV-    James    of    Regina.      Maturity    part 
yearly  for  30  years. 

Tay  County  (P.  O.  Hanover),  Ont. — Debenture*  Proposed. 
— On  June  22  the  County  Council  will  consider  a  by-law  to 
issue  $20,000  43^rc  local-improvement  debentures. 

Valley  River  School  District  No.  825,  Man. — Debenture 
Offering. — Proposals  will  be  received  by  Thus.  J.  Blown. 
Secretary-Treasurer  (P.  O.  Box  83,  (band  View),  for  SI. 010 
5'  ,    debentures,  due  part  yearty  for  10  years. 

Windsor,  Ont. — Debenture  Election. — On  June  20  there 
will  be  submitted  to  the  voters  a  by-law  to  issue  S100.000 
4'  ,    30-year  debentures. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21>  \,  1010. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement o    its  aftauv 

on  the  31st  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January,  1909,  to  31st  December,  1909 $.. , 759,391  26 

Premiums  on  Policies  not  marked  off  1st  January,  19C9 717,712  70 

Total  Marine  Premiums _ .54.477,103  95 


Premiums  marked  off  from  1st  January,  1909.  to  31st  December,  1X00 $3,791,557  05 

Interest  received  during  the  vear $322  <U'i  46 

Rent  less  Taxes  and  Expenses ._ „ 14.">.679  82       J467.72B  28 


Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  10 

Losses  occurred,  estimated  and  paid  In  1909 1,149,459  56  $1,978,837  75 


Less  Salvages _ $249,891  07 

Re-Insurances 235,520  48 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers ,  advertisements ,  etc 


485,411  55 

$1,493,426  20 

$60,285  14 

$356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,461,042  00 

Special  deposits  in  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place.$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    in    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries- 
Cash  In  Bank 


4,374,426  04 
1,213,069  68 


239,918  04 
633,405  13 


Aggregating. $12,921,890  89 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled     $2,393,297  0e 


Premiums  on  Unterminated  Risks. 

Certificates  of  Profits  and  Intcest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


685,540  90 

263,468  95 
120,569  42 


22.353  40 

7.404,890  00 
370,000  00 


Aggregating $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereol 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  Of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1909,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES.  Secretary 

TRUSTEES. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH. 
ADOLP  PAVENSTEDT, 
CHARLES  M.  PRATT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vtce-Pretldent. 


FRANCIS  M.  BACON. 
WALDRON   P.    BROWN, 
VERNON  H.  BROWN, 
JOHN  N.   BEACH, 
JOHN   CLAFL1N, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS, 


DALLAS   B    PRATT, 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB, 
WILLIAM   SLOAME. 
ISAAC    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


MISCELLANEOUS. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 
Regular  Weekly  Sales 


OF 


STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 


3JTue  (£>0vzxnmcnt  JkXjcmttttaul 

P.  O.  BOX  27.  MAIN  OFFICE. 
WASHINGTON.   D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 

A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC    ACCOUNTANTS'    OFFICES. 

Sample  Copy  15  cents.    Per  Annum  $1  50 


1850 


1909 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF   NEW   YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 
CLARENCE  H.  KELSEY.  Pres.  Title Gu.&Tr. Co. 
WM.  H.  PORTER,  Pres.  Chemical  National  Bank 
ED.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.  Bk. 

Good  men,  whether  experienced  In  life  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Offloe 
No.  277  Broadway.  New  York  City 


WJ 


finanrral 

rontrb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  90. 


SATURDAY,  JUNE  25  1910. 


NO.  2348. 


%\tz  (Pxrcmixlje* 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (Including  ]w  stage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)    $11  50 

Subscription  includes  following  Supplements— 

B  \nk  and  Quotation  (monthly)  j  State  and  City  (semi-annually) 

RAILWAY  and  Industrial  (quarterly)  [  Electric  Railway  (3  times  yearly) 
Railway  Earm.ngs  (monthly)  |  Bankers'  Convention  (yearly) 

Terms  of  Advertising— Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months  (S  times) 22  00 

Stan.Iine-  Business  Tarda   >   Three  Months     (13  times) 20  00 

standing  .Business  cards  <  Hix  M„„ths        (26  times) 50  00 

(.  Twelve  Mouths  (52  times) ST  00 

CHICAGO  OFFICE— Pliny  Bartlett.513 Monadnock  Block;  Tel.  Harrison  4012 
LONDON  OFFICE— Edwards  <fe  Smith,  1  Drapers'  Gardens,  E.  C. 

WIM.IAIH   B.  DANA   COMPANY,  Publishers, 
P.  O.  liox  958.      Front.  Pine  and  Depeystcr  Sts.i       New  York. 

Published  every  Saturday  moraine  by  WILLIAM  B.DANA  COMPANY 
William  B.  Dana,  Piesident;  Jacob  Seibert  Jr.,  Vice-Pres.  and  Sec;  Arnold 
G.  Dana,  Treas.    Addresses  ol  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  State-:  for  week  ending 
June  25  have  been  $2,891,869,131.  against  $2,974,225,460  last  week  and 
$3,027,058,746  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph, 
Week  ending  June  25. 

1910. 

1909. 

Per 
Cert. 

New    York 

$1,356,321,551 

114,689,710 

119,813,925 

21,918,691 

228,897,374 

56,600,043 

12,938,650 

$1,592,906,143 
127,345,780 
97,743,266 
22,188,198 
214,313,078 
51.184,283 
12,584,216 

—14.8 
—9.9 

Philadelphia 

+  22.6 

—1.2 

Chicago - 

+6.8 

St.  Louis                                         

+  10.6 

+2.8 

Seven  cities,  5  days . 

$1,911,179,944 
475,204,211 

$2,118,264,964 
379,019,628 

—9.8 

+  25.4 

Total  all  cities,  5  days                  

$2,386,384,155 
505,484,976 

$2,497,284,592 
529,774.154 

— 4.4 

All  cities,  1  day . 

—4.6 

Total  all  cities  for  week 

$2,891,869,131 

$3,027,058,746 

— 4.5 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  June  18.  for  four  years. 


Week  ending  June  18. 

Clearings  at — 

Inc.  or 

1910. 

1909. 

Dec. 

1908. 

1907. 

$ 

$ 

% 

S 

$ 

New  York 

1,716,292,978 

2,197,699,741 

—21.9 

1,247,530,130 

1,441,629.800 

Philadelphia 

144.861,108 

133,012,313 

+  8.9 

108,010,039 

142,257,833 

Pittsburgh 

50,203,292 

43,094,666 

+  16.5 

37,208,740 

58,627,575 

Baltimore    

29,933,792 

27,111,332 

+  10.4 

22.610,329 

28,539,050 

Buffalo 

9,978,808 

9,137,135 

+  9.2 

7,697,743 

7,894.188 

Washington 

6,934,142 

6,078,349 

+  14.1 

5,103,163 

5.896,351 

Albany 

6,147,130 
3,962,578 

5,752,453 
4,007,122 

+  6.9 
—1.1 

5,685.189 
3,024.249 

7,406,477 

Rochester 

3.181,144 

Scranton  

2,476,624 

2,313,760 

+  7.0 

2,168,135 

2,215,599 

Syracuse 

2,447,006 

2,288,194 

+  6.9 

1,814.482 

2,217,13  1 

Reading.   

1,745,494 

1,526.213 

+  14.3 

1,161,051 

1,429,609 

Trenton    

1,942,240 

1,544,049 

+  25.1 

1,177,759 

Wheeling   

1,808,469 

1,739,077 

+  4.0 

1,416,587 

998,677 

Wllkes-Barre  ... 

1,410,083 

1,215,068 

+  16.0 

1,082,101 

1,250,188 

1,701,217 

1,533,611 

+  11.0 

1,419,463 

1,495,237 

1,187,613 

1,152,493 

+3.0 

1,118.770 

1,084,937 

York 

977,984 

922,357 

+  6.0 

824,076 

Erie 

824 ,833 

731,513 

+  12.7 

594.720 

822,726 

Chester 

628,793 

509,267 

+  23.4 

440.350 

55 1,713 

Greensburg 

484,936 

494.663 

—2.0 

523,873 

471,802 

Blnghamton 

471,300 

427,200 

+  10.3 

451,200 

505,900 

Altoona 

527,654 

473,511 

+  11.4 

462,868 

246,366 

281,717 

—12.5 

265,000 

298,634 

Total  Middle.. 

1,987,194,440 

2,443,045,804 

IS  7 

1,451,763,526 

1,708,874,574 

Boston   

141,888.703 

145,324,595 

—2.4 

121,437.055 

141,582.591 

Providence  . 

7,365,300 

7,318.200 

+  0.6 

6,645,600 

7,416,100 

Hartford 

3,871.295 

3,420,960 

+  13.2 

3,022,395 

3,367, 186 

:   New  Haven 

2,842,882 

2,787,059 

+  2.0 

2,184,798 

2,513.194 

1  Springfield 

2,296,208 

2,240.000 

+  2.5 

1.722.870 

1,086,883 

I  Worcester 

2,320,525 

1,831,247 

+  26.7 

1,191,116 

1,706,188 

1  Portland 

1 ,937 ,987 

1,765,223 

+  9.8 

1,413,310 

1,651.9  16 

[  Fall  River 

i  New  Bedford 

1,034,369 

1,153,341 

—10.3 

1,081,146 

871,747 

1,079,311 

928,756 

+  16.3 

738,653 

1,020.197 

1  Lowell 

523,139 

474.681 

+  10.2 

464,246 

471,852 

Holyoke  .. 

500,003 

525,582 

-^1.9 

380,164 

440,859 

Total  New  Ensr. 

165.659  722 

167,769,647 

—1.3 

140,681,413 

163.01  1,7  13 

Clearings  al- 


Chirago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria  .  - - 

Grand  Rapids..  - 

Dayton 

Evansvllle   

Youngstown 

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Saginaw - 

Canton 

Akron 

Lexington 

Rockford    

South  Bend 

Springfield,  O... 

Qulncy 

Bloomlngton 

Decatur    

Mansfield 

Danville 

Jackson  

Jacksonville,  III. 

Ann  Arbor 

Adrian    

Lima 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Satl  Lake  City  . . 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Helena   

Stockton  

Fresno 

San  Jose 

North  Yakima  . : 

Billings 

Pasadena.- 

Total  Pacific- . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth  

Wichita 

Lincoln 

Topeka -. 

Davenport 

Cedar  Rapids  _.. 
Colorado  Springs 

Fargo   

Sioux  Falls 

Pueblo   

Fremont 

Tot.  oth.West- 

St.  Louis.- 

New  Orleans 

Louisville 

Houston 

Richmond    

Atlanta 

Galveston 

Memphis 

Fort  Worth 

Nashville   

Savmnah 

Norfolk 

Birmingham 

Oklahoma  . . 

Jacksonville 

Little  Rock 

Chattanooga   ... 

Knoxvllle 

Augusta. 

Mobile 

Charleston 

Macon 

Beaumont    

Austin 

Vlcksburg 

Wilmington.  N.C. 

Meridian 

Jackson,   Miss 

Total  Southern 

Total  all 

Outside  N.  Y 


Week  ending  June  18. 


1910. 


273,263,220 

24,597,600 

21,760,456 

21,909,033 

12,814,539 

9,988,453 

5.833,600 

4,620,801 

2,921,385 

2,665,295 

2,193,005 

2,272.891 

1,154,085 

1,275,378 

1,0^8,212 

990,855 

617,410 

1,075.000 

1,015,000 

741,376 

832,535 

521,770 

490,879 

600,000 

566,598 

433,713 

390,561 

385,988 

519,468 

251,365 

175,000 

28,268 

323,820 


1909. 


598,283.649 

45,897,986 

16,915,717 

11,707,474 

10,511,124 

6,419,481 

4,926,370 

5,871,344 

3,096,838 

1,300,000 

1,286.938 

777,763 

628.913 

647,133 

464,969 

477.340 

226,790 

940,026 


274,603.627 

27,681,500 

18,162,678 

15,700,128 

11.657,484 

8,878,504 

5,510,000 

3,710,692 

2,545,531 

2,595,409 

2,038,969 

1,982,608 

1,157,086 

1,077,732 

829,948 

826,794 

686,749 

876,972 

790,000 

727,569 

801,860 

666,507 

549,840 

536,863 

434,412 

396,754 

401 .605 

349,400 

273,000 

236,969 

152,947 

34,560 

352,379 


111,156,210 

49,805,381 

19,308,597 

15,873,113 

11,475,817 

9,394,157 

6,334,424 

3,957,913 

3,217,631 

3,240,720 

2,947,045 

1,620,257 

1,273,193 

1,292,929 

1,040,528 

899.386 

949,180 

990,000 

621,070 

298,757 


134,540.098 

72,421,988 

16,209,670 

12,666,710 

12,196,255 

6,699.282 

8.950,176 

5,953,500 

4,980,062 

6,050,144 

3,840.074 

3,560.982 

2,605.869 

2,493,38,8 

2,100,000 

2,427.187 

1,580,758 

1,800,000 

1,774.216 

1,401,709 

1.249,410 

1.234.499 

759,831 

544.500 

1.962,745 

208,386 

520,000 

250.000 

950.000 


177,391.3  1 


2.974,225,460 


387,227,076 

39,310,952 

14,200,000 

10,617,081 

7,321,680 

7,225,597 

4,000,000 

6,121,102 

2,023,558 

985,000 

973,416 

1,121,402 

589,357 

446,781 

426,124 

396,439 

172,159 

Not  Ineluded 


95,930,648 

40.566,172 

18,812,668 

13,947,235 

10,582,685 

9,127,579 

5.463.888 

3,294,169 

2,814,134 

2,788,049 

2,351,462 

1.582,466 

1,421,119 

1,127,051 

1,049,564 

765,934 

673,605 

595,000 

529,732 

317,049 


Inc.  or 
Dec. 


% 

—0.5 
—11.1 

+  19.8 
+  39.5 

+  9.9 
+  12.5 

+  5.9 
+  24.5 
+  14.8 

+  2.7 

+  7.6 
+  14.6 

—0.3 
+  18.4 
+  26.3 
+  19.8 
—10.1 
+  22.6 
+  28.5 

+  1.9 

+3.8 
—21.7 

—9.7 
+  11.2 
+  30.4 

+  9.3 

—2.8 
+  10.5 
+  90.3 

+  6.1 
+  14.4 
—18.2 

—8.1 


+2.9 

+  16.8 
+  19.1 
+  10.3 
+  43.6 
—11.2 
+  23.2 

+  533) 
+32.0 
+  32.2 
—30.6 

+  6.6 
+  44.8 

+  9.1 

+  20.2 

+  31.7 

In  total 


1908. 


$ 
219,923,073 

23,717,050 

14,439,793 

12,771,474 

9,462,907 

8,429,164 

5,116,900 

3,379.185 

2,192,693 

2.179,264 

1,665,357 

1,597,863 

702.441 

982,976 

822,296 

765,483 


442.622 
700,000 

5118.88(1 

553,946 
521.733 
447,691 
401,899 
486,311 
625,502 
382  295 
294,076 
260,000 
229,307 
13  1,175 
20,164 
250,000 


117,830,011 

60,209,244 

13,905,782 

11,693,672 

10,989,666 

6,515,824 

6,560,917 

5.082,000 

4,346,362 

5,154,129 

3.326,220 

2,726.766 

2.502,959 

1,718,399 

1,700,000 

1,615,657 

1,479,595 

1,341,913 

1,280,913 

1,296,429 

1,042,163 

1,195,225 

703,293 

605,000 

525,963 

208,543 

37  1 ,530 

191,470 

387,000 


148.676,631 


3.360.459,820 


1.257  .932.482  1,162,760,079 


+  15.9 
+  22.8 

+  2.6 
+  13.8 

+  8.4 

+  2.9 
+  16.0 
+  20.1 
+  14.3 

+  1.6 
+  25.3 

+  2.4 
—10.4 
+  14.7 

—0.9 
+  17.4 
+  40.9 
+  66. 4 
+  17.4 

—6.0 


+  14.2 
+  20.3 
+  16.6 

+  8.3 
+  11.0 

+  2.8 
+  36.4 
+  17.1 
+  14.6 
+  17.4 
+  15.5 
+  30.6 

+  4.1 
+  45.1 
+  23.5 
+  50.2 

+  6.8 
+  34.1 
+  38.6 

+  8.1 
+  19.9 

+3.3 

+  8.0 
—10.0 
+  273.2 

—0.1 

+  40.0 

+  30.6 

+  145.5 


314,406,520 

31,229,969 

9.530,732 

7,295,902 

5,426.563 

4,875,810 

2,895,566 

3,933,797 

1,320,141 

675,000 

833,316 

661,784 

612,442 

438,822 

328,791 

206,990 

148,465 


70,414,150 

23,846,753 

15,564,088 

11,122,262 

7,993.778 

8,600,000 

5,427,492 

2,986,785 

2,065,999 


1,409,550 
1,138,945 
1,050,478 
771,064 
740,136 
656,205 
541,013 
525,000 
411,459 
195,006 


+  19.3 
—11.5 


+8.2 


84.815,512 

54.681,769 

13,077.566 

10,299.255 

8,807,282 

5,000,000 

3,500,782 

4,924.000 

4,571,591 

4,794,551 

2,514,726 

2,766.310 

1,896.470 

1,617.290 

881.062 

1,348,628 

1,082.285 

1.123.010 

1,187,006 

1,021,841 

1,032.372 

938.315 

477.025 

483,095 

380.074 

288,407 

226,212 


131,127,560 


2.193,108,681 


1907. 


9 
242,282,640 

26,499,850 

19,445,996 

15,341,853 

10,509,922 

8,574,614 

6,008,900 

4,416,585 

2,587,658 

2,514,480 

2,014,021 

1,915,089 

589.224 

982,594 

778,722 

811,215 


661,540 
855,000 
592,932 
696,576 
621,124 
431,482 
403,460 
405,909 
347,711 
414,518 

247,500 
219,589 
148,870 
20,000 
300,000 


351,639,374 

40,362,120 
11,383,426 
11,235,160 
7,434,929 
6,742,923 
3,229,447 
5,110,900 
2,497,823 


847,788 


467,939 


89,283,455 

28,837,600 

20,491,676 

11,604,401 

9,035,220 

8,575,578 

5,487,954 

2,783,275 

2,283,351 


1,375,228 
1,100,168- 
1,030,870 
794,258 
519,608 
532,954 
578,777 
470,000 
461,649 
277,517 


90,240.084 

62,795,157 

17.222.44S 

12,430,885. 

11,249,814 

5,550,000 

4,530,461 

6,179,500 

3,913,546 

3,056,446 

3,668,481 

2,835,344 

2,829,224 

2,373,099 

1,080,239 

1,635,761 

1,204,911 

1,555,890 

1,579,824 

1,208,681 

1,462,067 

1,125,000 

560,000 

458,501 


330,000 


150,891,679 


2,559,974.109 


945,578.051  1,118,343,309 


.sou. — For  Canadian  clearings  se«  "Commercial  and  Ml-to  -n.i m  News." 
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ELECTRIC  RAILWAY  SECTION. 
A  new  number  of  our  "Electric  Railway"  seel  inn, 
revised  to  date,  is  sent  to  our  subscribers  to-day.  The 
editorial  discussions  in  the  same  embrace  the  following 
topics:  "Improvement  in  Electric  Lighting — The  New- 
Tungsten  Lamp,"  "Electric  Traction  in  the  hast  Five 
Years"  and  "Freight  Transportation  on  Electric 
Railways." 


THE  FINANCIAL  SITUATION. 

Developments  are  again  becoming  encouraging. 
After  a  cold  and  backward  spring,  we  are  now  having 
the  warm  weather  which  vegetation  so  urgently  needs. 
In  fact,  we  have  had  the  present  week  a  genuine  touch 
of  the  "good  old  summer  time."  Besides  this,  Con- 
gress has  about  closed  its  work  and  is  on  the  eve  of 
adjournment.  These  are  both  distinctly  favorable 
circumstances.  With  Congress  out  of  the  way,  one 
prolific  source  of  disturbance  in  the  business  world 
will  be  removed.  It  is  to  be  noted,  too,  that  the 
legislation  actually  accomplished  is  not  nearly  so  com- 
prehensive or  of  such  destructive  type  as  that  laid 
down  by  the  Administration  in  its  program  of  legisla- 
tive work  for  Congress  six  months  ago.  The  Railroad 
Bill,  for  instance,  as  we  show  in  subsequent  articles, 
has  been  toned  down  a  great  deal.  The  President  has 
had  to  abate  some  considerable  portions  of  his  de- 
mands, and,  on  the  other  hand,  the  radical  extremists 
in  the  two  Houses  have  also  failed  to  get  most  of  the 
things  for  which  they  have  been  so  vociferously  clam- 
oring. In  saying  this  we  do  not  mean  to  imply  that 
the  new  law  does  not  embrace  some  very  objectionable 
features,  but  at  least  it  is  not  so  inherently  vicious 
that  it  cannot  be  made  free  from  disturbing  influence 
through  wise  and  careful  administration.  It  rests, 
therefore,  entirely  with  the  authorities  at  Washington 
as  to  what  the  country's  experience  with  and  under 
the  law  shall  be.  In  other  words,  it  is  up  to  President 
Taft  "to  make  good." 

Obviously  the  hot  weather,  which  has  been  so  much 
in  evidence  this  week,  does  not  tend  to  promote  per- 
sonal comfort,  and  after  having  grumbled  because  it 
was  so  long  delayed,  we  are  already  getting  restive 
now  that  it  is  here.  But  if  we  would  have  bounteous 
harvests  we  must  be  ready  to  endure  patiently  the 
attendant  discomforts  from  the  heat.  Hot,  forcing 
weather  has  been  needed  through  the  South  and  large 
portions  of  the  Middle,  the  Middle  Western  and  the 
Far  Western  States.  In  the  spring-wheat  sections, 
mpre  particularly  Minnesota  and'  the  two!  Dakotas, 
there  seerns  to  have  been  an  absence  of  sufficient 
moisture  in  recent  months,  and  there  the  extremely 
high  temperatures  reached  the  present  week  (even  at 
Winnipeg, 'Man.,  the  thermometer  has  risen :above  100 
degrees)  seem  to  have  involved  some  peril  to!  the  grow- 
ing spring-wheat  crop,  though  anxiety  in  that  regard 
has  been  somewhat  relieved  by  scattered  rains,  albeit 
not  wholly  sufficient  for  the  requirements;  But  we 
are  sure  the  hot  weather  we  have  been  experiencing 
in  other  parts  of  the  country,  coming  as  it  does  afte1' 
plenteous  rains,  will,  through  the  assurance  it  affords 
of  an  abundant  agricultural  outturn  generally,  com- 
pensate many  times  over  for  any  possible  loss  in  the 
spring-wheat  crop  of  the  Northwest. 


Tilings  have  taken  an  auspicious  turn  in  still  another 
direction  the  present  week.  Under  the  new  Railroad 
,\ct,  which  became  a  law  last  Saturday  night,  ad- 
vances in  railroad  rales,  so  much  needed  as  an  offset  to 
the  higher  operating  cost,  can  only  be  made  after  con- 
siderable delay  in  the  absence  of  previous  approval 
of  the  Inter-State  Commerce  Commission,  and  such 
approval  cannot  be  obtained  unless  shippers  themselves 
waive  objection  to  the  advances.  Efforts,  therefore, 
have  been  directed  towards  bringing  shippers  and  car- 
riers together,  with  the  view  to  reaching  an  agreement. 
Mr.  George  W.  Perkins  of  J.  P.  Morgan  &  Co.  has  taken 
a  leading  part  in  the  movement,  and  his  efforts,  it  is 
satisfactory  to  note,  are  being  crowned  with  a  con- 
siderable measure  of  success.  On  Tuesday  it  was  an- 
nounced that  representatives  of  the  Eastern  trunk 
lines  and  the  big  beef-packing  concerns  had  reached  an 
agreement  under  which  the  packing  concerns  would 
assent  to  an  increase  in  rates  of  about  11% — the 
dressed-meat  rate  from  Chicago  to  New  York  to  be 
raised  from  45  cents  to  50  cents  a  hundred  pounds, 
provisions  and  packing  house  products  from  30  to  33 
cents,  cattle  from  28  to  31  cents  and  hogs  and  sheep 
from  30  to  33  cents. 

The  action  is  the  more  significant  as  this  advance 
will  mean  additional  payments  per  year  of  $1,800,000 
by  the  packers.  Large  though  the  sum  seems,  it 
amounts,  when  applied  to  the  enormous  shipments 
of  the  packing  concerns,  to  only  one-twentieth  of  a 
cent  per  pound,  and,  accordingly,  it  is  announced  there 
is  no  intention  "of  passing  the  increase  on  to  the  con- 
sumer." George  B.  Robbins,  President  of  the  Armour 
Car  Lines  and  a  director  of  Armour  &  Co.,  who  repre- 
sented that  firm  in  the  negotiations,  announced  that 
the  packers  were  governed  in  their  action  by  a  feeling 
that  it  is  to  the  interest  of  business  in  general  that  the 
rates  be  increased,  since  justified  by  the  high  operating 
cost.  What  the  packers  lose  through  extra  freight 
payments — and  it  is  undoubtedly  a  considerable 
amount — they  hope  to  gain  by  increased  business 
which  should  result  from  improving  the  condition  of 
the  railroads.  Mr.  Robbins  well  says  that  "when  the 
railroads  are  not  prosperous  there  is  little  prosperity 
anywhere.  The  railroads  require  money  to  keep  up 
their  facilities  and  make  needed  improvements,  and 
we  are  bound  to  admit  they  are  entitled  to  some  con- 
sideration." 

This  is  the  right  view  to  take,  and  the  result  cannot 
but  prove  advantageous  in  the  end.  The  date  when 
the  advances  are  to  take  effect  has  not  yet  been  deter- 
mined. Of  course,  a  contribution  of  $1 ,800,000  a  year 
from  the  packers  will  go  only  a  small  way  towards 
meeting  the  extra  payments  per  annum  of  $100,000,000 
to  $150,000,000  which  the  carriers  will  be  obliged  to 
make  by  reason  of  higher  wages  alone.  But  the  pro- 
ducts of  the  beef  packers  form  only  one  item  in  the 
enormous  freight  shipments  of  the  railroads,  and  it  is 
the  intention  to  bring  other  classes  of  shippers  in  har- 
money,  too,  with  the  railroads  and  get  them  also  to 
withdraw  opposition  to  moderate  advances  in  rates. 
The  work  necessarily  will  proceed  rather  slowly,  but 
ultimate  success,  except  in  some  special  cases,  should 
be  certain.  We  observe,  too,  that  the  Board  of  Trade 
of  Chicago  is  reported  recently  to  have  passed  resolu- 
tions favoring  advanced  freight  rates  whenever  com- 
modities could  stand  it,  and  railroad  revenue  required 
it.     We  look  upon  this  as  very  propitious. 
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While  all  this  is  going  on,  we  have  also  had  conspicu- 
ous evidence  this  week  going  to  show  that,  on  the  one 
hand,  railroad  managers  are  not  evincing  any  disposi- 
tion to  curtail  their  new  capital  outlays,  as  it  was 
feared  they  might  have  to  do,  and  on  the  other  hand 
that  new  capital  is  still  at  the  command  of  the  roads, 
notwithstanding  the  damper  which  Attorney-General 
Wickersham  put  upon  railroad  prospects  when  he 
recently  initiated  legal  proceedings  enjoining  the  pro- 
posed advances  in  rates.  The  $22,500,000  Aj/2% 
equipment  trust  obligations  of  the  New  York  Central 
lines,  which  it  has  been  in  contemplation  to  issue  for 
some  time,  were  offered  this  week  for  subscription  at 
prices  to  net  somewhat  over  4^%  and  were  quickly 
taken  up,  a  considerable  portion  finding  a  market  in 
Europe.  At  the  same  time  Kuhn,  Loeb  &  Co.  offered 
for  subscription  here  and  abroad  the  $25,000,000  San 
Francisco  terminal  first  mortgage  4%  gold  bonds  of 
the  Southern  Pacific  Co.  at  93,  and  this  issue  was  also 
greedily  taken  up,  the  bulk  of  the  bonds  going  abroad. 
Announcement  has  come,  too,  that  a  banking  syndicate 
which  recently  purchased  $6,000,000  of  New  Orleans 
Texas  &  Mexico  division  5%  first  mortgage  bonds  of 
the  St.  Louis  &  San  Francisco  Railroad,  and  had  an 
option  on  $10,000,000  additional,  has  placed  about 
$2,000,000  of  the  issue  in  this  country  and  has  con- 
cluded negotiations  for  the  sale  of  $10,000,000  of  the 
bonds  in  Paris — all  of  which  certainly  constitutes  a 
favorable  budget  of  news. 


We  hope  there  is  no  basis  for  the  rumors  that  have 
been  coming  from  Washington  since  the  Railroad  Bill 
became  a  law  last  Saturday,  that  the  President  is  en- 
tertaining the  idea  of  appointing  one  or  more  of  the 
members  of  the  Inter-State  Commerce  Commission  as 
Judges  for  the  new  Commerce  Court.  The  Commerce 
Court  is  peculiarly  a  conception  of  President  Taft,  and 
we  cannot  believe  that  he  would  do  anything  calcu- 
lated seriously  to  impair  confidence  in  the  new  tribunal 
at  the  very  inception  of  its  work.  The  members  of 
the  Commerce  Court,  under  the  framework  provided 
in  the  new  statute,  will  ultimately  be  regular  circuit 
court  judges  of  the  United  States,  and  to  give  them  a 
position  on  the  new  Commerce  Court  will  be  to  move 
them  into  the  Federal  judiciary.  Aside  from  this, 
however,  would  it  not  be  a  mistake  to  place  them  upon 
the  Commerce  Court?  No  doubt  the  members  of  the 
Inter-State  Commerce  Commission  have  the  legal  at- 
tainments necessary  for  work  on  the  bench,  but  have 
they  the  mental  poise,  the  freedom  from  bias,  which  is 
equally  required  to  gain  a  standing  for  the  Court  in 
public  estimation? 

The  members  of  the  Commission  are  very  estimable 
gentlemen,  and  against  their  personal  integrity  not  a 
breath  of  suspicion  has  ever  been  raised.  Yet  the  fact 
remains  that  these  men  have  always  acted  as  advo- 
cates, not  as  judges — as  champions  of  the  shippers 
as  against  the  railroads.  They  have  persisted  in  this 
attitude  for  so  many  years  that  we  are  afraid  it  would 
be  absolutely  impossible  for  them  once  more  to  assume 
a  true  judicial  attitude.  Whatever  be  the  cause,  it  is 
notorious  that  in  the  great  majority  of  cases  where 
the  orders  of  the  Commission  have  been  appealed  from 
and  have  reached  the  courts,  they  have  been  reversed, 
rescinded  or  modified.  Would  it  not,  under  such  cir- 
cumstances, be  a  grievous  mistake  to  place  upon  the 
bench  men  who  by  their  work  have  shown  themselves 


to  be  both  lacking  in  judicial  attributes  and  so  prone 
to  err  in  judicial  const  ruction? 

Moreover,  what  value  would  a  court  thus  consti- 
tuted possess  as  an  intermediate  tribunal?  Would 
the  decisions  or  judgments  of  the  members  of  the 
Inter-State  Commerce  Commission  sitting  on  the 
Commerce  Court  be  any  different  from  their  decisions 
and  judgments  as  members  of  the  Inter-State  Board? 
Would  not  the  Commerce  Court  in  such  a  situation 
be  simply  duplicating  the  work  of  the  Commerce  Com- 
mission, and  would  not  its  opinions  and  judgments 
be  a  foregone  conclusion  in  any  event?  In  such  a 
state  of  things,  would  it  not  be  better  to  pass  the  cases 
up  directly  to  the  U.S.  Supreme  Court  and  not  waste 
time  over  this  intermediate  tribunal?  Is  there  not 
also  objection  to  the  elevation  of  the  Commerce  Com- 
missioners to  positions  on  the  bench  of  the  new  Court 
because  of  the  fact  that  in  many  cases  and  in  many 
instances  they  would  have  to  pass  upon  controversies 
which  they  themselves  had  originated  or  considered 
as  members  of  the  Commission — in  other  words, 
would  have  to  pass  judgment  upon  their  own  work? 

In  still  another  aspect,  is  there  not  something  ob- 
noxious to  the  sense  of  propriety  and  justice  in  the  idea 
of  raising  the  Commissioners  into  positions  in  the  new 
Court?  Would  it  not  look  like  breaking  faith  with  the 
public  and  the  legislator  to  fill  the  new  Court  with  ap- 
pointees from  the  Commerce  Commission?  The  Com- 
merce Court  had  a  very  narrow  escape  from  defeat  as 
it  is,  and  if  Congress  had  supposed  that  the  Court  was 
simply  to  be  another  Commerce  Commission,  only 
changed  in  name,  there  would  have  been  sufficient 
further  opposition  to  have  prevented  the  establishment 
of  such  a  Court.  As  for  the  public,  it  would  have 
vetoed  the  proposition  at  the  start  if  any  one  had 
suggested  the  possibility  that,  this  Court  was  not  to  be 
a  true  court  in  every  sense  of  the  word.  Can  President 
Taft,  under  such  circumstances,  disappoint  expecta- 
tions and  risk  the  chance  of  wrecking  the  new  Court's 
opportunity  of  becoming  an  instrument  for  good? 


N.  W.  Harris,  President  of  the  Harris  Trust  &  Sav- 
ings Bank,  who  has  just  returned  from  Europe,  issues 
a  timely  warning  in  a  Chicago  newspaper  interview 
against  the  present  prevailing  extravagance  in  private 
and  public  expenditure.  He  says:  "A  large  class  of 
American  people  are  running  wild  in  useless  extrava- 
gance. They  are  buying  several  hundred  million 
dollars  worth  of  automobiles  annually,  and  these  pur- 
chases bring  them  other  large  expenditures  for  main- 
tenance, for  outing  parties,  &c."  "The  American 
farmer,  who  has  usually  been  the  economical,  con- 
servative and  saving  portion  of  our  population,  has 
also  become  extravagant.  The  farmer  to-day  is  mort- 
gaging land  which  he  freed  from  mortgages  only  a  few 
years  ago  and  is  putting  the  proceeds  into  new  lands 
at  apparently  high  prices  or  into  extravagances  of  one 
kind  or  another."  Mr.  Harris  well  says  that  during 
the  last  five  years  the  farmer  has  been  able  to  obtain 
exceptionally  high  prices  for  his  products,  and  wages 
in  general  are  higher  than  ever  before;  but  instead  of  a 
surplus  being  saved  for  future  contingencies  the  ex- 
travagance of  a  large  number  of  people  and  also  of 
many  of  our  large  cities  is  resulting  in  the  borrowing 
of  unusual  amounts  of  money  by  the  individual,  by 
the  corporation  and  by  the  municipality.  We  observe 
that    L.    10.    Stevens,    President    of   the    Iowa   State 
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Bankers'  Association,  in  opening  the  State  Convention 

last  week,  also  made  reference  In  the  same  subject. 
He  said,  according  to  the  dispatches  in  the  Western 
papers,  thai  the"mad desire  of  Iowa  farmers  forauto- 
mobiles  had  lost  that  Slate  millions  of  dollars."  There 
have  been  other  public  references  recently  to  the 
growth  of  extravagance  and  recklessness  in  expendi- 
ture on  the  part  of  the  usually  conservative  farming 
classes.  It  is  not  yet  too  late  lor  a  corrective,  and 
with  so  many  observers  calling  attention  to  the  subject, 
it  seems  certain  the  corrective  will  be  applied. 


The  world's  financial  centres  are  well  fortified  against 
the  demands  that  will  fall  upon  them  towards  the 
close  of  next  week,  when  the  half-yearly  settlements, 
always  very  extensive,  will  have  to  be  met.  Monetary 
conditions  are  comfortable,  not  only  in  New  York, 
where  the  banks  have  been  accumulating  generous 
surpluses,  and  where  interest  rates  have  been  declining, 
but  in  London,  Berlin,  Paris,  Vienna,  St.  Petersburg 
and  elsewhere.  The  Bank  of  England's  statistical 
strength  is  referred  to  in  the  paragraph  which  incor- 
porates our  special  cablegram  from  London;  but  it 
may  here  be  remarked  that  discounts  in  that  city  on 
Wednesday  fell  below  2%  for  the  first  time  in  about  a 
year  and  that  money  for  other  purposes  was  very 
abundant;  so  abundant,  indeed,  that  predictions  of  a 
2H%  Bank  rate  were  indulged  in  by  numbers  of 
operators.  So  amply  supplied  with  funds  are  the 
European  capitals  that  no  competition  arose  for  the 
new  South  African  gold  offered  in  the  open  market; 
the  Bank, therefore,  obtained  the  whole  amount  ($2,- 
500,000)  at  the  minimum  price,  77s.  9d.  per  ounce. 
It  may  not  be  assumed,  however,  that  the  new  week 
cannot  witness  a  certain  degree  of  firmness  in  day-to- 
day accommodation  at  various  points,  including 
New  York  and  perhaps  also  Paris,  where  the  demands 
for  new  capital  are  unusually  extensive.  The  bank 
statements  of  the  next  two  weeks  will  in  all  proba- 
bility show  marked  changes.  And  as  far  as  our  own 
market  is  concerned,  it  should  not  be  forgotten  that  the 
Federal  Corporation  Tax  will  require  payments  into 
Sub-Treasuries  throughout  the  United  States  of  an 
aggregate  of  127,000,000  by  the  1st  of  July  and  that 
Oily  a  small  portion  of  the  amount  has  yet  been  re- 
ceived by  the  Government. 


Will  New  York  shortly  be  interested  in  the  possi- 
bility of  gold  imports  from  London?  This  subject 
has  been  brought  to  the  front  by  several  incidents  of 
recent  occurrence.  First,  our  foreign  trade  returns 
have,  not  unexpectedly,  undergone  a  transformation, 
as  shown  by  the  Government's  report  for  May,  and  the 
decl'ne  that  has  taken  place  in  staple  commodities 
during  Ji  ne,  coupled  with  a  growing  spirit  of  economy, 
should  mean  a  continuance  of  excess  exports  over  im- 
ports. European  investors,  it  must  next  be  noted, 
have  again  shown  readiness  to  absorb  American  in- 
vestments yielding  generous  returns  and  at  the  same 
time  amj  ly  secured;  the  sale  of  $10,000,000  St.  Louis 
&  San  Francisco  43^%  bonds  to  a  syndicate  of  French 
bankers  was  announced  this  week,  while  a  goodly  part 
of  the  $22, 500,000  New  York  Central  Lines  equip- 
ment trust  certificates  so  promptly  placed  on  Wednes- 
day morning  also,  it  is  understood,  went  to  Paris  and 
London.  Money  is  worth  more  here  than  in  London 
and  will  probably  continue  dearer.     Under  these  cir- 


cumstances it  is  not  astonishing  thai  foreign  exchange 
quotations  have  fallen  locally  both  for  spot  and  future 
delivery;  demand  sterling  has  this  week  touched  a 
minimum  of  4  8605. 

London  bankers  are  now  so  abundantly  supplied 
with  liquid  funds  that  no  barrier  would  be  interposed 
to  the  return  flow,  at  an  early  date,  of  a  part  of  the 
gold  exported  by  New  York  when  political  and  specu- 
lative considerations  .stimulated  imports  of  the  metal 
by  London.  One  English  authority  observes:  "No 
objection  could  possibly  be  made  to  the  purchase  of 
gold  for  New  York  at  a  time  that  the  Bank  of  England 
is  notifying  the  world  that  it  considers  itself  suffi 
ciently  strong  by  reducing  its  rate  to  3%.  The  gold 
arriving  from  South  Africa  now  amounts  to  nearly 
£3,000,000  a  month.  Were  American  bankers  to 
secure  this  new  gold  in  the  next  three  or  four  months, 
they  would  prevent  any  undue  scramble  for  gold  in 
the  autumn  and  would  avoid  the  pressure  for  money 
in  the  United  States  which  otherwise  may  occur." 
That  measures  of  one  kind  or  another  will  be  taken  by 
our  leading  banking  interests  to  avert  tension  here  in 
the  fall  may  almost  be  taken  for  granted.  Fore- 
warned is  forearmed.  Our  bankers  realize  that  they 
cannot  turn  to  the  Federal  Treasury  for  assistance 
as  was  often  done  during  the  last  decade,  and  the  very 
sense  of  responsibility  thus  produced  is  already 
spurring  them  to  arrange  their  affairs  with  prudent 
forethought.  The  drawing  of  gold  from  Europe  may 
sooner  than  is  generally  expected  form  part  of  their 
protective  program,  a  program  that  embraces 
further  deflation  of  credits  to  land  and  other  specu- 
lators in  Western  States,  the  retention  of  a  large  per- 
centage of  resources  in  thoroughly  liquid  form  and  the 
discouragement  of  heavy  expenditures  on  enterprises 
of  unproved  merit. 


The  establishment  in  Germany  this  week  by  Count 
Zeppelin  of  the  first  airship  passenger  service  marks 
an  epoch  in  the  development  of  aeronauting.  It 
brings  the  science  into  the  field  of  commercialism  and 
opens  the  floodgates  of  speculation  as  to  what  the 
years  have  in  store  in  the  conquest  of  the  air.  As  far 
as  concerns  the  facts,  on  Wednesday  Count  Zeppelin's 
monster  airship,  the  Deutschland,  in  accordance  with 
scheduled  arrangements,  left  Friedrichshafen  with 
twenty  passengers  and  followed  a  prescribed  course 
to  Dusseldorf,  a  distance  of  300  miles,  arriving  there 
in  nine  hours.  The  average  speed  was  thus  about 
33  miles  per  hour;  the  maximum  for  one  hour  was 
43 1/2  miles.  The  passengers  included  men  influential 
in  transportation  by  rail  and  water,  and,  the  cables 
record,  "they  occupied  the  mahogany-walled  and 
carpeted  cabin  situated  between  the  gondolas,  and 
from  the  windows  of  which  they  viewed  the  scenery 
as  the  aerial  car  swept  along."  The  septuagenarian 
Count  Zeppelin  steered  his  craft  most  of  the  way  and 
received  an  ovation  on  completing  the  historic  journey. 
Regular  trips  are  to  be  made.  The  Deutschland's 
measurements  are:  Length,  485  feet;  width.  46  feet. 
Its  gas  capacity  is  24,852  cubic  yards,  and  it  carries 
three  motors  with  a  combined  total  of  330  horse  power. 
Wednesday's  feat  has  created  lively  interest  in  Ger- 
many and  indeed  throughout  the  world. 

The  story  of  this  "first  passenger  flight  by  airship" 
comes  somewhat  ns  a  surprise,  since  the  recent  exploits 
in   the   air  had  temporarily   turned   public   attention 
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towards  the  class  of  flier  which  depends  on  its  self- 
propulsion  rather  than  its  own  buoyancy.  In  this  in- 
stance we  have  a  dirigible  gas  balloon,  with  a  suspended 
car,  and  it  has  unexpectedly  made  a  long  and  definite 
trip  with  twenty  passengers.  While  the  new  type  of 
flier  may  be  roughly  classed  as  a  more  effective  form 
of  parachute  possessing  means  of  driving  and  guiding 
itself,  the  older  balloon  type  has  now  regained  place 
in  the  contest  for  supremacy  of  the  air.  What  is  most 
striking  is  that  while  the  kite  or  parachute  type  is  thus 
far  of  the  flying  bicycle  or  "man  bird"  class,  with  no 
immediate  prospect  of  carrying  any  load,  this  Zeppelin 
airship  has  justified  its  name  by  carrying  passengers. 
It  has  a  lifting  capacity  of  44,000  pounds,  used  only 
11,000  pounds  on  this  trip,  and  is  deemed  equal  to  a 
continuous  flight  of  700  miles — such  is  the  declaration 
of  to-day.  The  master  and  wheelsman, Count  Zeppe- 
lin, now  72,  has  persistently  fought  on  until  he  has 
certainly  accomplished  one  marked  stage  of  success; 
it  might  be  said  of  him  (as  it  was  said  of  George  Steph- 
enson after  the  first  successful  test  of  the  locomotive) 
that  "on  this  day"  he  has  "delivered  himself." 

What  improvements  and  what  practical  service  this 
type  of  air  craft  may  accomplish  it  would  be  idle 
to  predict  or  seek  to  limit.  The  Deutschland  hav- 
ing cut  the  railroad  time  between  the  points  con- 
nected, will  enter  upon  a  passenger  service,  with 
an  expected  average  speed  of  40  miles  an  hour.  The 
Hamburg-American  line,  it  is  now  announced,  is  the 
booking  agent,  and  prospectuses,  with  plans,  times, 
and  rates,  will  be  ready  soon. 


The  extraordinary  fall  in  money  rates  at  London  is 
the  more  remarkable  in  view  of,  among  other  things, 
the  abnormally  heavy  applications  that  have  been 
made  for  new  capital  and  the  wonderful  expansion  in 
British  trade.  For  the  first  six  months  of  1910  the 
total  issues  will  approximate,  if  they  do  not  exceed, 
the  output  for  the  whole  of  1909,  when  the  aggregate 
was  the  largest  ever  recorded  with  the  sole  exception 
of  1908.  Up  to  the  second  week  in  June  the  new  capi- 
tal demands  reached,  according  to  trustworthy  data, 
$855,000,000,  against  $910,000,000  for  the  preceding 
twelve  (not  six)  months,  so  that  at  the  same  rate  the 
final  total  for  the  current  half-year  will  be  considerably 
in  excess  of  $900,000,000.  This  will  compare  with 
$960,000,000  for  the  full  year  1908,  $620,000,000  for 
1907,  $600,000,000  in  1906,  $835,000,000  in  1905 
$615,000,000  in  1904  and  $540,000,000  in  1903. 

Turning  to  Great  Britain's  trade  activity,  the  figures 
are  found  to  contain  much  that  is  not  only  highly  satis- 
factory, but  of  specific  interest  to  the  United  States. 
Despite  the  unsettlement  caused  by  King  Edward's 
death,  the  May  totals  were  near  the  best  ever  recorded. 
Imports  reached  £55,269,179,  a  gain  over  1909  of 
fully  23%,  exports  totaled  £33,607,311,  an  increase 
of  nearly  14%,  while  re-exports  were  over  14%  larger, 
at  £8,294,262.  Not  unnaturally  raw  materials  appear 
prominently  in  the  expansion  of  imports  and  manu- 
factured goods  in  the  increase  of  exports;  in  other 
words,  more  wheels  of  industry  than  before  are  now 
busily  revolving  in  Britain.  Higher  prices  have  played 
a  part  in  swelling  the  values,  this  being  especially  true 
of  rubber  and  cotton;  the  former  was  set,  down  in  last 
month's  imports  at  over  £37  per  hundredweight ,  against 
less  than  £18  in  1909,  and  raw  cotton  (American)  at 
£3  19s.  2d.,  againsl   £2   17s.  3d.  in  May  a  year  ago. 


But,  on  the  other  hand,  foodstuffs  have  fallen  in  price 
—wheat  from  £2  0s.  lOd.per  quarter  in  1909  to£l  16s. 
lOd.  last  month.  Britain's  wheat  imports  from  differ- 
ent countries  show  startling  changes  during  the  current 
year.  The  United  States  in  the  five  months  from 
Jan.  1  last  sent  only  7,080,200  hundredweights,  against 
11,103,300  in  1908,  a  falling  off  paralleled  only  by 
Argentina,  whose  shipments  this  year  amounted  to 
6,403,900  hundredweights,  as  contrasted  with  14,830,- 
600  in  1909  and  18,802,700  in  1908.  Other  important 
countries  have  all  contributed  to  make  good  the  de- 
ficiencies from  the  United  States  and  Argentina.  The 
lead  has  been  taken  by  Russia,  her  exports  having 
jumped  from  1,434,810  in  1908  to  10,945,500  this  year, 
a  phenomenal  record.  Canada's  increase  in  the  two 
years  has  been  from  3,865,800  to  6,407,200  and 
India's  from  860,400  to  4,018,200  hundredweights. 
The  tenor  of  the  advices  received  from  Great  Britain 
during  June  indicate  that  expansion  is  still  in  progress. 
In  spite  of  this,  as  has  already  been  remarked,  money 
is  exceedingly  easy  and  promises  to  remain  so  for  some 
tin  e  to  come. 


One  of  the  three  subjects  mentioned  by  Gov.  Hughes 
to  the  special  session  is  the  condition  of  the  finances 
of  the  State,  which  clearly  need  serious  consideration. 
The  expenses  of  the  State  will  run  this  year  some  5^ 
millions  beyond  1909,  and  in  the  four  years  of  this 
administration  they  have  grown  about  12^4  millions, 
which  is  almost  exactly  what  they  grew  in  the  previous 
twenty  years,  while  (to  look  back  farther)  Gov.  Tilden 
told  the  session  of  1876  that  in  the  two  years  then  just 
passed  the  expenses  had  been  brought  down  from 
$15,727,482  to  $8,268,196.  Grant  that  the  State  has 
grown  and  its  outlays  must  grow  with  it,  with  all  which 
reasonably  falls  under  that  as  a  plea  in  excuse,  the 
State  has  expanded  widely  in  the  paternalism  and 
allegedly  moral  projects  it  has  undertaken.  For  just 
one  instance:  we  have  the  Public  Service  Commission, 
with  its  unrestricted  costs,  and  the  special  session 
will  now  cost,  by  estimate,  some  $40,000.  It  used  to 
be  currently  said,  in  towns  adjacent  to  the  Champlain 
Canal,  that  certain  persons  there  looked  for  their 
support  to  annually  putting  in  claims  for  alleged  crops 
destroyed  by  flooding.  Without  attempting  to  par- 
ticularize, it  is  not  to  be  doubted  that  a  real  intent  to 
economize  instead  of  to  make  more  jobs  and  further 
local  and  general  politics  could  lop  off  the  excrescences 
which  have  been  added,  one  by  one,  and  greatly  reduce 
the  actual  requirements  of  the  Treasury. 

However,  the  tendency  now  all  over  the  world  is  to 
extort  more  revenues  instead  of  lowering  expenditures . 
In  casting  about  for  new  revenue  sources,  Gov.  Hughes 
objects  to  the  inheritance  tax  bill  of  the  late  session 
on  the  grounds  already  mentioned,  and  a  progressive 
inheritance  tax  bill,  based  on  the  amount  to  the 
individual  recipient  rather  than  on  the  total  amount  of 
the  estate,  has  appeared.  Very  suggestively,  an 
income  tax  is  also  mentioned  as  a  possibility,  and 
return  to  direct  taxation  seems  now  entirely  probable. 

The  argument  against  inheritance  and  income  taxes 
by  the  Federal  Government,  because  those  sources  of 
revenue  are  likely  to  be  needed  by  theStates,  and  ought 
to  be  left  undisturbed  to  them,  receives  new  force  by 
this  interesting  prospect.  Gf  direct  taxation,  it  may 
be  said  beyond  denial  that  this  is,  per  se,  the  most 
desirable  form  in  that  it  brings  home  to  the  individual 
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the  fact  that  governmenl  is  not  a  free  gift  when 
an  itemized  bill  is  put  before  him  by  the  tax  collector; 
per  contra,  that  the  most  miserable  delusion  and  the 

most  potent  influence  to  waste  and  extravagance  is 
the  indirect  tax,  which  escapes  notice,  and  prevents 
accountability  by  concealing  the  cost  of  government. 

We  are  suffering  now,  in  many  respects,  because  of  the 
notion  that  the  rich  pay  the  taxes  and  the  "poor"  or 
"common"  man  has  the  protection  of  government  and 
gets  a  share  in  the  spill  from  the  full  treasury  without 
having  to  do  anything  towards  keeping  it  full.  What- 
ever shatters  this  delusion  will  be  in  so  far  a  benefit; 
at  least  the  campaign  orators  will  no  longer  be  able 
to  go  to  the  interior  districts  and  harp  upon  the  claim 
that  the  party  in  power  has  abolished  direct  tax  and 
thus  made  an  imaginary  step  towards  economy. 

Of  course  it  is  more  than  time  the  whole  subject  of 
taxation  received  non-partisan  and  very  serious  study. 
It  cannot  have  this  without  taking  time  for  it,  or  just  in 
advance  of  the  annual  campaign  in  which  temporary 
expediency  is  certain  to  be  the  effectual  motive.  The 
subject  may  better  go  over  to  the  regular  session; 
meanwhile,  much  will  be  gained  if  the  voters  can  be 
brought  to  realize  that  the  blessings  of  paternal  and 
expanded  government  '(whatever  they  are)  have 
positively  got  to  be  paid  for  by  themselves. 


The  building  construction  returns  for  the  month  of 
May  1910  reveal  some  contraction  of  operations  as 
compared  with  the  corresponding  period  of  1909. 
This,  however,  does  not  mean  that  inactivity  has  suc- 
ceeded the  activity  that  was  so  conspicuous  a  feature 
for  many  months.  On  the  contrary,  in  the  country 
as  a  whole  current  operations  are  on  a  plane  exceeded 
only  by  those  of  last  year,  and  in  some  sections  activity 
was  never  as  great  as  now.  This  will  appear  when  we 
say  that  at  such  growing  centres  of  industry  as  Atlanta 
and  Birmingham  in  the  South,  Denver  and  Cincinnati 
in  the  West,  Los  Angeles  and  Portland  on  the  Pacific, 
and  Rochester,  Syracuse  and  New  Bedford  in  the  East, 
the  May  building  projects  were  largely  in  excess  of 
those  for  the  month  in  any  earlier  year.  It  is  at  the 
large  cities  that  we  find  the  declines  that  serve  to  re- 
duce the  general  aggregate.  Thus  in  Greater  New- 
York,  where  the  total  contemplated  expenditure  under 
May  contracts  reaches  over  one-quarter  of  the  total 
outlay  for  the  106  cities  included  in  our  compilations, 
the  May  1910  loss  is  22.3%.  At  Chicago  there  is  a 
decrease  of  40.9%,  at  St.  Louis  13.2%0,  Newark 
73.2%,  Pittsburgh  26.6%,  Philadelphia  9.8%,  Cleve- 
land 31.1%,  &c. 

For  the  whole  106  cities  the  contemplated  disburse- 
ments under  the  building  contracts  entered  into  aggre- 
gated $80,043,359,  against  $94,014,363  in  the  month 
of  1909,  but  comparing  with  $54,158,729  in  May  1908. 
In  contrast  with  1907  there  is  an  increase  of  5.3%. 
The  decline  of  22.3%  in  Greater  New  York,  referred 
to  above,  is  quite  generally  shared  in  by  the  various 
boroughs,  Queens  being  the  exception  with  a  gain  of 
2.6%.  Manhattan  shows  a  decrease  of  16%,  Brook- 
lyn 49%  and  Bronx  12%.  For  the  five  months  of  the 
calendar  year  1910  the  result  for  the  whole  of  the 
Greater  City  (excluding  the  borough  of  Richmond, 
the  returns  for  which  are  not  available)  is  a  decline 
of  19.1%  as  compared  with  1909,  but  increases  of 
102.9%  and  21.2%  respectively  contrasted  with 
1908  and  1907. 


Outside  of  New  York,  51  out  of  105  cities  exhibit 
gains  over  a  year  ago  in  May,  but  the  total  al  v~>7.- 
733,298  is  1  ] ,%%  less  than  the  aggregate  for  the  month 
in  1909,  recording,  however,  an  increase  of  41.7% 
over  1908  and  a  moderate  excess  over  1907.  In  each 
section  of  the  country  there  are  to  be  found  instances 
of  activity  and  decided  lack  of  it,  but  the  returns  for 
New  England  cities  collectively  compare  most  favor- 
ably with  those  for  the  previous  year.  On  the  Pacific 
Coast  the  result  at  San  Francisco  has  been  from  month 
to  month  less  favorable  than  at  other  leading  points, 
and  May  is  no  exception.  But  this  should  be  occasion 
for  no  surprise  when  it  is  recalled  that  following  the 
earthquake  and  fire  of  1906  a  virtual  rebuilding  of  a 
great  part  of  the  city  was  necessitated  and  the  work 
has  now  been  largely  completed.  For  the  five  months 
of  1910  the  building  operations  at  the  105  outside 
cities  exhibit  a  gain  of  3.1%  over  1909  and  an  increase 
of  54.8%  over  1908,  and  for  the  whole  country  the  esti- 
mated expenditure  for  the  similar  period  at  $356,622,- 
765  is  only  4.4%  smaller  than  the  record  total  of  last 
year  and  66%  greater  than  for  1908.  Across  the  border, 
in  Canada,  building  operations  display  unprecedented 
activity  this  year.  Returns  from  only  comparatively 
few  cities  are  available  for  May,  but  they  include  some 
of  the  largest  municipalities  in  the  Dominion  and  show 
in  the  aggregate  a  gain  over  the  month  of  1909  of  not 
far  short  of  40%. 


Cotton  men  from  all  over  the  world  assembled  in 
Brussels,  Belgium,  on  June  6,  7  and  8  in  attendance 
upon  the  seventh  annual  congress  of  the  International 
Federation  of  Master  Cotton  Spinners'  and  Manufac- 
turers' Associations.  To  be  more  specific,  of  the  22 
countries  affiliated  with  the  Federation,  which  includes 
all  the  principal  European  nations,  and  India,  Japan 
and  the  United  States,  18  were  directly  represented, 
the  accredited  delegates  numbering  400.  Since  the 
previous  session,  held  in  Milan,  Italy,  in  June  1909, 
India,  Sweden  and  Denmark  had  become  members, 
and  although  there  are  still  a  fewT  countries  not  affiliated 
with  the  Federation,  there  is  no  important  country,  it 
was  announced,  that  is  not  co-operating  with  it.  The 
proceedings  of  the  Congress  were,  as  usual,  of  a  very 
comprehensive  nature,  covering  a  wide  range  of 
subjects,  but  the  all-absorbing  topic  of  discussion  was 
the  high  price  of  cotton  and  the  somewhat  disastrous 
results  arising  therefrom. 

M.  Jean  de  Hemptinne,  head  of  the  Belgian  Cotton 
Spinners'  Association,  and  President  of  the  Federation, 
for  instance,  in  his  address,  said  that  the  Congress 
was  sitting  at  a  most  critical  time  in  the  cotton  indus- 
try. Short-time  had  been  made  inevitable  nearly 
everywhere,  bringing  a  heavy  burden  of  suffering  and 
privation,  seeing  that  cotton-manufacturing  employed 
more  families  than  any  other  industry  in  the  world. 
Mr.  C.  W.  Macara,  of  Liverpool,  Chairman  of  the 
International  Committee,  went  more  fully  into  the 
subject.  He  pointed  out  that  a  rise  of  2J^d.  (5  cents) 
a  pound  in  the  average  price  of  an  average  crop 
represents  £100,000,000,  and  such  an  enhancement 
must  necessarily  lead  to  a  serious  curtailment  in  the 
consumption  of  cotton  goods,  which  form  the  clothing 
of  the  poorest  people  the  world  over. 

Considerable  time  was  given  on  the  second  day  of 
the  Congress  to  a  discussion  of  the  inadequacy  of  the 
cotton  crops  of  the  world  and  what  means  should  be 
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adopted  for  securing  more  ample  supply.  Mr.  Arno 
Schmidt,  Secretary  of  the  Association,  was  firmly  of 
the  opinion  that  more  attention  to  India  would  be 
rewarded  by  excellent  results,  and  Mr.  S.  M.  Johnson 
(of  Cawnpore,  India)  could  not  see  why,  in  time, 
India  should  not  produce  ten  million  bales  yearly. 
Others  expressed  the  belief  that  within  a  comparatively 
short  time  a  large  increase  in  supplies  would  be  secured 
from  colonial  possessions.  Quite  in  contrast  with  the 
views  of  the  European  delegates,  Mr.  J.  W.  Fox, 
director  of  the  Mississippi  experimental  station,  could 
see  no  causa  for  alarm,  from  the  spinners' standpoint,  in 
the  present  condition  of  American  cotton.  He  seemed 
to  believe  that  in  the  future,  as  in  the  past,  American 
supply  would  keep  pace  with  demand,  but  argued 
that  no  factor  would  be  so  potent  in  securing  a  normal 
supply  as  a  stable  price.  The  world,  he  said,  must 
revise  its  ideas  as  to  the  price  of  cotton  as  it  had  done 
with  regard  to  meat  and  wheat.  In  reply  to  an  in- 
quiry, Mr.  Fox  suggested  that  cotton  must  advance 
to  15  cents  per  pound,  owing  to  the  increased  cost  of 
everything  connected  with  its  production.  His  state- 
ment was  received  with  incredulity.  Mr.  Macara,  the 
Chairman, laid  stress  on  the  fact  that  high-priced  cotton 
has  the  effect  of  lessening  the  consumption  of  cotton 
goods,  and  stated  the  duty  was  incumbent  upon  them 
to  redouble  their  efforts  to  encourage  cotton-growing  in 
all  parts  of  the  world.  The  final  day  of  the  Congress 
was  devoted  to  the  passing  of  resolutions,  the  most  im- 
portant of  which  had  to  do  with  efforts  to  be  made 
to  increase  the  supply  from  sources  other  than  America. 
Adjournment  was  taken  to  meet  in  Barcelona,  Spain, 
next  year. 


The  week's  movements  in  foreign  discounts  have 
been  peculiar;  briefly,  pronounced  weakness  has  de- 
veloped at  London  and  Berlin,  but  appreciable  firm- 
ness at  Paris..  For  the  first  time  in  nearly  a  year,  the 
open  market  rate  in  London  has  fallen  below  2%;  the 
charge  there  is  now  1%@1K%  for  bills  to  arrive  and 
2J^%  for  spot  bills.  After  July  1,  when  the  settle- 
ments have  been  effected,  still  lower  rates  are  looked 
for,  especially  as  the  Government  will  begin  to  pay 
out  the  huge  sum  it  is  carrying  temporarily  with  the 
Bank  of  England;  "public  deposits"  this  week  stand 
at  £27,869,329,  against  only  £13,409,834  a  year  ago 
and  £9,776,532  in  1908.  This  impending  distribution 
will  tend  to  swell  "other  deposits"  and  to  impair  the 
bank's  control  of  the  money  market,  a  fact  that  is 
manifestly  realized  by  note  brokers,  who  are,  as 
already  recorded,  granting  a  concession  of  34  of  1% 
or  more  for  bills  to  arrive  at  the  end  of  next  week. 
So  far  there  has  been  very  little  drawing  of  finance 
bills  in  New  York  to  take  advantage  of  London's 
cheap  money,  as  the  charges  incidental  to  such  an 
operation  absorb  the  profit— and  funds  here  are  avail- 
able in  unlimited  quantity  for  daily  use. 

The  charge  for  accommodation  at  Paris  has  been 
marked  up  to  23^%  as  a  minimum,  and  so  onerous  are 
the  impending  demands  for  money  at  that  centre  that 
even  a  higher  figure  is  looked  upon  as  probable  next 
week.  The  Bank  of  France  reports  a  loss  of  $2,655,- 
000  in  gold  on  hand,  an  increase  of  $3,460,000  in  bills 
discounted  and  an  expansion  of  $10,755,000  in  ad- 
vances to  the  Treasury;  but  note  circulation  has  been 
reduced  almost  $14,000,000.  Paris  has  sanctioned  a 
loan  of  $180,000,000,  of  which  $50,000,000  is  sched- 


uled for  issuance  shortly.  At  Berlin  private  discounts 
have  declined  to  3^%  for  spot  bills  and  to  3%  for 
bills  to  arrive.  Brussels  remains  on  a  2%%  basis. 
A  week  hence  temporary  advances  will  be  logical  at  all 
important  financial  cities,  although  the  changes  maybe 
more  marked  in  call  loans  than  in  regular  discounts. 
Yesterday  the  Bank  of  Bombay  reduced  its  rate  from 
5%  to  4%,  the  demand  for  accommodation  in  India 
at  one  time  very  urgent,  having  greatly  decreased. 


The  Bank  of  England's  weekly  statement  discloses 
several  significant  and  portentous  changes.  Bullion 
on  hand  continues  to  mount  higher  and  higher,  thanks 
to  the  cessation  of  competition  for  the  weekly  consign- 
ments of  gold  from  South  Africa  and  to  minor  pur- 
chases in  the  open  market — $615,000  was  thus  ob- 
tained on  Thursday  after  the  weekly  returns  were  com- 
piled. Although,  however,  the  total  reserve  was 
strengthened  to  the  extent  of  $3,605,000,  the  expansion 
in  loans  was  so  great  ($16,520,000)  that  the  ratio  of 
reserve  was  cut  down  by  quite  2%,  leaving  the  per- 
centage a  shade  below  50%.  The  Governors,  there- 
fore, maintained  the  3%  official  discount  rate  and  may 
not  make  any  change  until  obliged  to  do  so  by  a  super- 
abundance of  cheap  money  in  the  open  market  after 
the  beginning  of  July.  Among  international  bankers 
here  the  impression  prevails  that  the  Bank  of  England 
means  to  preserve  hereafter  a  stronger  cash  reserve 
so  as  to  be  less  dependent  upon  Paris  and  other  places 
for  assistance  whenever  stringency  arises.  According 
to  our  special  cable  from  London,  the  Bank  of  Eng- 
land's proportion  of  reserve  to  liabilities  declined 
from  51.90%  last  week  to  49.85%  this  week.  The 
Bank  showed  a  gain  of  £653,182  bullion  and  held 
at  the  close  of  the  week  £43,042,103,  the  largest  since 
Sept.  2  1896.  Our  correspondent  further  advises  us 
that  the  movement  into  the  Bank  was  made  up  largely 
of  purchases  in  the  open  market,  imports  having  been 
only  moderate  and  mainly  from  France.  Receipts 
from  the  interior  of  Great  Britain  were  of  fair  amount. 
Exports  were  of  good  volume,  South  Africa  being  the 
chief  gainer.  The  details  of  the  movement  into  and 
out  of  the  Bank  were  as  follows:  Imports,  £843,000 
(of  which  £50,000  from  Egypt,  £100,000  from  France, 
£12,000  from  Australia  and  £681,000  bought  in  the 
open  market);  exports,  £453,000  (of  which  £360,000 
to  South  Africa  and  £93,000  to  various  destinations), 
and  receipts  of  £263,000  net  from  the  interior  of  Great 
Britain. 


Preliminary  indications  were  afforded  towards  the 
close  of  this  week  that  the  July  1  dividend  and  interest 
requirements  will  entail  at  least  moderate  firmness  next 
week.  Call  money  was  not  latterl}r  obtainable  at 
2M%>  the  previous  ruling  rate,  and  as  the  half-yearly 
settlements  are  not  due  until  next  Friday  there  is 
ample  time  for  a  mild  flurry  between  now  and  then. 
The  pressure,  however,  will  undoubtedly  relax  as 
funds  return  to  New  York  in  the  course  of  July. 
Stock  Exchange  borrowing  of  both  time  and  call  money 
continues  very  light,  and  mercantile  demands  have 
also  fallen  off  during  the  current  week,  reflecting  a 
quiet  recession  in  trade  in  several  directions.  Bankers 
locally,  as  well  as  in  the  West  and  the  South,  are  not 
eager  to  grant  loans  running  into  191 1 ,  as  the  monetary 
outlook  for  the  fall  is  somewhat  complicated,  especially 
in  the  South,  owing  to  the  attitude  European  bankers 
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are  assuming  towards  the  handling  of  cotton.  The 
building  up  of  reserves  that  has  been  witnessed  here 
may,  therefore,  continue;  to-day's  weekly  bank  state- 
ment may  quite  possibly  show  that  loans  have  been 
brought  below  deposits. 

Time  money  closes  the  week  at  the  following  de- 
tailed range:  3  to  3^%  for  60  to  90  days,  3^%  for 
four  months,  4%  for  five  months,  434%  for  six  months 
and  43^  to  4%%  for  over-t he-year.  The  inquiry  is 
chiefly  for  the  longest  maturities,  although  a  number 
of  60-day  loans  were  recorded  during  the  last  day  or 
two.  Call  money  ruled  each  day  at  2%%  until 
Thursday,  when  renewals  were  made  as  a  rule  at  2%%, 
and  a  good  many  borrowers  had  to  pay  3%  for  new 
loans.  The  firmer  tone  was  again  noticeable  yester- 
day, when  the  range  was  2%  to  3%,  with  2y%  named 
as  the  average  ruling  rate.  The  output  of  commercial 
paper  has  somewhat  relaxed,  but  the  market  is  still 
very  well  supplied  with  all  varieties  of  names.  There 
has  been  little  disposition  to  invest  in  bills  even  of  the 
highest  grade  on  less  than  a  4%%  basis,  while  5%  is 
quite  frequently  agreed  upon.  A  few  exceptional 
names  have  been  placed  at  43^%,  but  the  general  range 
is  4%  to  5%  for  prime  four  to  six  months'  single-name 
bills  and  5J4  to  5%%  for  others  less  well  secured. 
Sixty  to  ninety  days'  endorsed  bills  receivable  range 
from  43^  to  5%.  Financial  institutions  prefer  bills 
running  not  more  than  four  months. 


Instead  of  foreign  exchange  advancing  on  appli- 
cations for  remittance  to  meet  obligations  falling  due 
abroad  on  July  1,  rates  this  week  have  fallen  sharply, 
until  to-day  they  are  almost  2c.  per  pound  sterling 
below  those  current  a  week  ago.  The  deduction 
drawn  by  international  bankers  is  that  America's  in- 
debtedness to  Europe  is  at  present  relatively  small, 
and  that  there  promises  to  be  a  return  flow  of  gold 
to  New  York  on  a  large  scale  during  the  half-year  that 
opens  on  Friday  next.  The  fall  in  demand  sterling  to 
almost  4  86  was  preceded  this  week  by  the  sale  of  per- 
haps $20,000,000  new  securities  to  Europeans,  while 
the  change  that  has  overtaken  our  foreign  trade  bal- 
ance is  also  a  consideration  not  to  be  lightly  regarded 
in  studying  the  outlook  for  international  monetary 
and  exchange  movements.  Then,  another  matter  has 
begun  to  excite  discussion  among  leading  bankers  here, 
namely  the  Bank  of  England's  policy.  During  the 
last  few  years  questions  concerning  the  adequacy  of 
London's  reserves  have  not  infrequently  been  brought 
prominently  to  the  front,  particularly  when  recourse 
has  been  made  to  the  Bank  of  France  for  the  temporary 
use  of  gold.  Have  the  Governors  of  the  London 
institution  decided  to  hereafter  maintain  larger  re- 
serves? Cash  has  of  late  been  piled  up  by  the  Bank 
of  England  in  quantity  not  equalled  since  1896,  and 
it  is  believed  here  that  the  official  discount  rate  will 
consistently  be  preserved  at  a  high  a  rate  as  practical, 
so  as  to  fortify  the  central  bank  against  emergencies. 
In  London  some  disappointment  was  expressed  this 
week  when  the  3%  discount  rate  was  retained,  hut- 
New  York  financiers  had  never  looked  for  any  change 
at  this  time,  nor  would  they  be  surprised  should  no 
reduction  be  made  until  towards  the  middle  of  July 
at  the  earliest.  At  present  only  a  few  finance  bills  are 
being  drawn  by  New  York  on  London,  despite  the  low 
rates  prevailing  there,  but  the  course  being  followed 
by  our  bankers  now  will  facilitate  such  operations, 
should  necessity  arise,  in  the  last  quarter  of  the  year. 


Offerings  of  commercial  bills  are  naturally  increasing 
now  that  deflation  in  commodity  prices  has  begun  to 
attract  over-sea  purchases.  Fluctuations  in  exchi 
are  being  governed  to-day,  not  by  the  speculative  op- 
erations of  brokers,  but  by  the  action  of  three  or  four 
of  our  largest  underwriters  of  securities. 

Compared  with  Friday  of  last  week,  demand  sterling 
on  Saturday  was  firmer,  cable  transfers  easier  and 
sixty  days  unchanged;  the  quotations  were:  sixty  days, 
4  8460@4  8465;  demand,  4  8685 (a  4  8690,  and  cable 
transfers,  4  8705@4  8710.  On  Monday  the  market 
was  easier,  with  demand  at  4  8670(5^4  8675  and  cable 
transfers  at  4  8695  @4  87;  sixty  days  was  slightly 
firmer  at  4  8465 @4  8470.  On  Tuesday  the  sixty-day 
range  advanced  to  4  8465 @4  8475,  while  demand  fell 
to  4  8665@4  8670  and  cable  transfers  4  8790@4  8795. 
Demand  broke  to  4  8635  @ 4  8640  on  Wednesday, 
cable  transfers  to  4  8660@4  8670  and  sixty  days  to 
4  8460@4  8470.  On  Thursday  bills  were  offered  in 
large  quantity  consequent  upon  the  sale  of  new  se 
curities  to  Europeans,  and  rates  fell  about  3^c.,to 
4  84^  for  sixty  days,  4  86^  for  demand  and  4  86% 
for  cable  transfers.  On  Friday  forenoon  a  minimum 
of  4  8605  was  recorded  for  demand,  but  the  close  was 
again  at  4  Sfii/i 


The    following   shows    the    daily    posted    rates    for 
sterling  exchange  by  some  of  the  leading  drawers. 


Brown  Bros.  J 60  days 

&  Co \  Sight. . 

Kidder,  160  days 

Peabody  &  Co \Sight-_ 

Bank  of  British  160  days 

North   America \  Sight-. 

Bank  of  J  60  days 

Montreal 1  Sight-. 

Canadian  Bank  /60  days 

of  Commerce 1  Sight- _ 

Heidelbach,  160  days 

Ickelheimer  &  Co..  1  Sight. - 
Lazard  160  days 

Freres ISight. . 

Merchants'  Bank  160  days 


of  Canada 


.  1  Sight.  _  4 
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June  23 


85 

87  y2 

85 

87  y2 

87  y2 
85  y2 
87  y2 

85 
87 
85 

87  y2 

85 

87 
85  y2 
87 


Fri.. 
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The  market  closed  on  Friday  at  4  8440  @4  8450  for 
60  days,  4  8610@4  8615  for  demand  and  4  8635@ 
4  8745  for  cables.  Commercial  on  banks  was  quoted 
at  4  83%  @4  84)4  and  documents  for  payment  4  83  H 
@4  84.  Cotton  for  payment  ranged  from  4  8334  @ 
4  83H,  grain  for  payment  from  4  83M@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  24  1910. 


Currency . 
Gold 


Total  gold  and  legal  tenders^ 


Received  by 
Y.  Y.  Banks 


S7. 727. 000 
2,C9r,000 


S9.S24.000 


Shipped  by 
.V.  Y.  Banks. 


S4.07S.000 
941,000 


S5, 019,000 


Net  Interior 
Movement. 


Gain    $3,649,000 
Gain       1,1.56.000 


Gain    S4.S05.000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  June  24   1910. 

Into                  Out  of 
Banks.             Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement  as  above  -  - 
Sub-Treasury  operations.      

S9.824.000       S5.019.000  Gain    S1.S05.000 
30.200.000       31,500,000  Loss       1.300,000 

Total  gold  and  legal  lenders 

MO                     -i0.519.000Gain    S3, 505,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


June  23  1910. 


Gold. 


£ 

43,042,103 

136,496,  160 

42,749,400 

137,426,000 

55,504,000 

16,2  is. mill 

39,035,000 

8,781,000 

4,300.067 

4,449,000 

5.610.0011 

1,734,000 


Silver. 


35:603,680 
15,072,250 
8,628,000 
L3.468.000 
31,238.000 
3.925.000 
2,409.400 
2,150,333 


Total. 


£ 
43,042 

172.100 
57.S21 

I  it;. 05  1 
68,972 
47.4X0 
42,960 

11,190 

6,451 
4,449 
5.610 
1,734 


Jum  24  1909. 


Gold. 


£ 
103    40,859 
040  148,298 
,.,5o   43,791 
.000  I2I.S07 

56  so;; 

ooo    i  i 
000    38,401 


35,993,040 
13,822,200 


8,925.000  I 

12. 070. oim    69,785,000 


England.  . 
Prance    .. 
Germany.. 
Russia 
\  us  -l  run 
Spain 
Italy     .-- 
Nether'ds 
Nat.Belg. 
Sweden  . . 
Swilzcrl'd 
Norway 

Total  week  495,375,5301112,494,663607,870,193  194,454,861  1  14.498,673j608,953,.r>34 
Prev.  week 493,037,231  11 1,990.580  605. 027. si  Ll483.387.750  1 13. S00. 023  597.248,373 


100 

000 
OIIO 



.000 


10.115 
4 ,378 
4,380 
4,87 
l  ,68 


,051 

,0110 
.000 
.000 

omi 
.000 

000 

.oo, 
ooo 
901 
000 


Silver. 


Total. 


£ 
1.054 
184,291.280 
1,200 


32,316,000 

4,700,000 
3,574,100 

2.189,333 


I8.2J  I    0 
43.1(!1.000 
I.;  689,  100 

6  51 

4,380.000 

4,87; 

1,687.000 
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CHARGES  OF  PUBLIC  UTILITIES  AND 
CURRENCY. 

No  one  denies  that  world-wide  changes  in  the  volume 
and  value  of  money  are  in  progress.  How  far  advances 
in  prices  have  been  attributable  to  this  contemporaneous 
increase  in  the  rate  of  gold  production  or  in  a  degree 
to  the  wider  demand  for  luxuries  and  the  consequent 
diversion  of  productive  effort  from  the  creation  of 
articles  of  prime  necessity  is  an  interesting  question. 
But,  however  it  must  be  answered,  it  is  not  deniable 
that  there  has  been  a  great  increase  in  general  prices 
and  that  this  increase  has  been  most  marked  in  the 
United  States. 

The  possibility  of  changes  in  the  value  of  standard 
money  has  been  recognized  by  economists  from  an 
early  date,  and  was  particularly  explained  and  com- 
mented upon  by  Adam  Smith  in  the  "Wealth of 
Nations."  In  the  later  day  of  Chevalier  there  was  an 
actual  example  of  world-wide  depreciation  of  the 
medium  of  exchange  which  is  generally  admitted  to 
have  been  caused  by  the  discoveries  of  gold  in  California, 
then  further  again  in  Australia;  and  the  French 
economist  proposed  the  demonetization  of  gold  as  a 
remedy — a  proposal  which  in  1896  the  followers  of 
William  Jennings  Bryan  sought  to  turn  to  timely  use 
under  the  argument  that  conditions  had  been  reversed, 
gold  had  appreciated,  and,  therefore,  silver  should 
be  made  an  additional  money  metal. 

Every  community  which  has  had  experience  with 
paper  money  made  available  as  legal  tender  and  not 
actually  exchangeable  into  gold  has  had  abundant 
acquaintance  with  fluctuations  in  the  value  of  cur- 
rency. Thus  in  the  days  of  the  American  Civil  War 
gold  became  a  commodity  and  was  sold  as  high  as 
285,  while  all  prices  advanced  at  least  in  proportion. 

It  must  be  obvious  to  any  one  that  these  great  and 
fundamental  changes  cannot  take  place  without 
friction,  and  that,  though  the  readjustments  must 
tend  toward  a  final  state  of  equilibrium  in  which  each 
industrial  unit  obtains  its  proper  compensation  in  the 
exact  degree  in  which  it  has  been  affected,  it  must 
be  long  before  this  ultimate  and  desirable  balance  is 
attained.  The  elder  economists  used  to  discuss  the 
process  by  which  this  condition  of  equilibrium  would 
be  brought  about  and  they  were  pretty  nearly  agreed 
that  those  who  were  least  able  to  protect  themselves 
under  such  changes — after  those  having  fixed  incomes 
derived  from  investments — were  the  wage-earners. 
Apparently,  however,  conditions  have  changed,  for 
it  is  quite  plain  that  wage-earners,  as  a  class,  have 
not  suffered  by  means  of  an  extra  sluggish  adjustment 
of  their  rates  of  wages  to  the  recent  changes  in  the 
value  of  the  money  in  which  they  are  paid.  On  the 
contrary,  excepting  from  the  statement  a  limited  class 
of  salaried  employees,  the  earnings  of  labor  have,  in 
the  last  fifteen  years  of  rising  prices  moved  promptly 
toward  an  accurate  equivalent  of  their  original  pur- 
chasing power  if,  in  some  cases,  they  have  no1  actually 
gone  beyond  it. 

Modern  society  has  found  general  use  for  the  services 
of  certain  great  industries  that  are  somewhal  indefin- 
itely  grouped  under  the  designation  of  "public  utilities", 
and  these  have  apparently  come  to  occupy  the  position 
of  the  chief  sufferers  under  depreciation  in  the  standard 
money.  Custom  fixes  the  "nickel"  as  th  >  maximum 
street  railway  fare — a  rate  that  may  be,  perhaps  must 


be,  reduced,  but  cannot  be  advanced — indeed  there 
may  not  be  without  popular  uproar  a  proportionate 
addition  to  cover  an  additional  distance  traversed 
by  the  passenger.  But  if  money  has  depreciated 
forty  per  cent,  a  five-cent  fare  is  no  more  now  than  a 
three-cent  fare  was  before  the  depreciation  began,  and 
we  venture  to  assert  that  three  cents  would  buy 
more  in  labor,  in  supplies,  in  everything  that  the 
average  street  railway  requires,  in  1900,  than  it  will 
buy  in  1910.  The  electric  light  company,  supplying 
a  municipality  and  its  inhabitants  from  a  central 
station  plant,  is  never  permitted  to  raise  its  schedule 
rates,  though  it  may  be  required  to  lower  them;  and 
the  fifteen-cent  rate  of  to-day  is  no  better  than  a 
nine-cent  rate  would  have  been  a  decade  or  there- 
abouts ago;  a  ten-cent  rate  now  no  better  than  a  six- 
cent  rate  at  the  same  time. 

Railways  are  clearly  in  this  class.  From  the  begin- 
ning of  American  railway  history  their  charges  have 
tended  uninterruptedly  downward;  they  have  never 
been  advanced.  The  latest  average  rate  per  freight 
ton-mile  reported  by  the  Inter-State  Commerce 
Commission  was  7.54  mills  and,  if  money  has  de- 
preciated forty  per  cent,  that  is  worth  no  more  than 
4.52  mills  per  ton  per  mile  was  worth  before  the 
depreciation  began.  If  the  depreciation  of  money  is 
only  thirty  per  cent  it  is  worth  as  much  as  5.28  mills; if 
the  depreciation  is  placed  at  twenty  per  cent,  as  much 
as  6.03  mills.  If  no  one  would  have  contended  ten 
years  ago  that  the  railways  should  be  asked  to  carry 
at  any  of  these  averages,  they  should  not  be  asked 
now  to  carry  for  their  present  equivalent  in  purchasing 
power.  The  public  is  entitled  to  share  in  the  aug- 
mented efficiency  of  the  railway  system ;  it  may 
rightfully  ask  that  some  part  of  the  economies  of 
railway  progress  shall  be  expressed  in  diminished 
charges;  but  it  may  not  in  good  morals  confiscate 
those  economies,  nor  is  it  good  sense  to  seek  to  do  so. 
What  has  really  happened,  however,  has  been  a 
gradual,  unrecognized,  unsolicited  and  subtle  re- 
duction through  causes  extraneous  to  the  industry, 
causes  controlled  neither  by  the  shipper  nor  by  the 
carrier — working  largely  beyond  the  field  of  vision  of 
either  party  to  the  transportation  contract.  And  now 
when  the  carrier  has  come  to  recognize  what  he  has 
lost  the  shipper  suddenly  realizes  what  he  has  gained, 
and  promptly  interposes  his  objection  to  even  a  partial 
readjustment.  That  is  the  whole  story  of  what  has 
happened.  How  far  shall  the  selfish  claim  of  one 
industrial  factor  be  allowed  to  interfere  with  the 
equitable  readjustment  is  the  whole  question  now  to 
be  decided. 

Those  who  talk  of  a  "general  advance  in  railway 
rates"  either  misunderstand  the  question  or  are 
exceedingly  careless  in  the  use  of  terms.  Doubtless 
few  of  them  use  terms  intended  to  mislead,  but  the 
'It  is  the  same.  If  the  average  dollar  expended 
by  the  railway  for  labor  and  supplies  buys  no  more 
than  sixty  cents  would  have  bought  before,  the  rail- 
way's charges  have  not  advanced  unless  it  gets  more 
than  one  dollar,  as  an  average,  where  it  collected  but 
sixty  cents  before.  A  genuine  advance  in  rates  would 
lie  beyond  defense,  it  would  be  as  ine-  lusable  as  it  is 
impossible  and  unthinkable;  but  a  general  readjust- 
ment has  become  both  desirable  ail  m  Such 
an  adjustment  can  not,  completely  offsel  the  fall  in 
currency,  if  must  leave  the  shipper  in  possession  of  a 
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large  share  of  the  reduction  he  has  so  unexpectedly 
obtained,  but  it  must,  by  some  means,  be  accom- 
plished. The  penalty  for  failure  to  bring  it  about 
without  undue  delay  will  be  that  it  must  be  accom- 
plished through  the  slow  and  crushing  process  of  the 
failure  of  investors  to  supply  means  for  the  development 
necessary  to  keep  in  step  with  general  industrial 
progress. 


THE  RAILROAD  BILL  AS  ENACTED. 

The  House  of  Representatives  on  Saturday  last  with- 
out much  parleying  adopted  the  Railroad  Bill  which 
had  been  agreed  upon  by  the  conference  committees 
of  the  two  Houses,  and  as  the  Senate  had  given  its  as- 
sent to  the  measure  the  day  before,  it  at  once  went  to 
the  President,  who  immediately  signed  it,  and  it  became 
a  law  at  10:26  o'clock  that  night.  There  is  reason  for 
gratification  over  the  fact  that  we  now  know  the  pre- 
cise character  and  exact  language  and  phraseology 
of  the  different  provisions.  There  is  also  comfort  in 
the  thought  that,  while  the  new  law  undoubtedly  em- 
bodies some  radical  innovations,  and  marks  a  step 
further  in  Government  regulation  and  control  of  the 
affairs  of  the  roads,  it  is  much  less  radical  in  that  respect 
than  the  probabilities  seemed  to  indicate  during  the 
heated  discussions  in  Congress  while  the  bill  was  under 
consideration  in  the  two  Houses. 

As  the  law  now  stands,  it  deals  entirely  with  the 
subject  of  commerce  between  the  States  as  it  concerns 
shippers  and  travelers — such  as  rates,  classifications 
and  the  various  regulations  and  practices  affecting  the 
relations  between  the  railroads  and  their  patrons  and 
concerning  the  transportation  of  persons  and  property. 
That  is  the  province  within  which,  according  to  our 
conception,  Government  regulation  should  always  be 
confined.  We  mean  that  the  Government  should  not 
go  beyond  that  domain  and  endeavor  to  regulate  the 
internal  affairs  of  the  roads,  such  as  would  be  involved 
in  attempting  to  control  their  finances,  capitalization, 
stock  and  bond  issues  or  organization  or  reorganiza- 
tion. The  bill  as  drafted  by  Attorney-General  Wick- 
ersham  contained  elaborate  provisions  concerning  fu- 
ture stock  and  bond  issues  and  also  concerning  the 
capitalization  of  companies  after  reorganization  in 
the  event  of  bankruptcy.  None  of  these  provisions  ap- 
pears in  the  measure  as  enacted.  By  reason  of  their 
elimination,  this  piece  of  legislation  has  been  shorn  of 
some  of  its  most  harmful  features.  Many  of  the  States 
by  their  own  statutes  are  already  regulating  the  issue 
of  new  stocks  and  bonds,  and  it  is  to  the  States  that 
such  regulation  properly  belongs.  Railroad  corpora- 
tions are  their  creatures,  and  it  is  to  them  they  owe 
responsibility. 

It  is  one  thing  to  say  that  a  State  may  prescribe 
financial  conditions  for  the  public  service  corporations 
operating  within  its  borders,  and  it  is  quite  a  different 
thing  to  say  that  the  Central  Government  may  pre- 
scribe similar  conditions  for  all  the  railroads  in  the 
United  States.  In  the  one  case,  local  requirements, 
which  vary  widely  in  such  a  large  country  as  the  United 
States,  are  sure  to  receive  careful  consideration.  In 
the  other  case,  it  is  almost  impossible  to  take  them 
into  account.  Assuming  that  it  were  Constitutional 
to  devolve  such  a  duty  upon  the  General  Government, 
which  we  deny,  the  Federal  Government  could  only 
essay  the  task  by  laying  down  a  series  of  rigid  and  ar- 
bitrary rules  and  regulations.     The  most  that  the  Inter- 


State  Commerce  Commission  could  do  would  be  to 
divide  the  country  into  geographical  groups  or  divi- 
sions and  allow  a  little  more  latitude  in  one  group  or 
division  than  in  others.  But  that  would  not  meet  the 
requirements  at  all,  and  the  result  could  not  fail  to  be 
in  the  highest  degree  unfortunate.  Every  one  will 
recognize  that  it  might  be  wise  and  legitimate  for  New 
York  State  to  say  that  the  New  York  Central  should 
not  put  out  new  stock  for  less  than  its  par  value,  and 
for  Pennsylvania  to  make  a  similar  requirement  as  to 
the  prosperous  corporations  operating  within  its 
borders;  but  that  in  the  case  of  the  undeveloped 
States  of  the  West — Arizona  and  New  Mexico, 
for  instance,  which  are  sorely  in  need  of  new  rail- 
roads— it  might  be  very  poor  policy  indeed  to  insist 
upon  any  such  arbitrary  rule.  Manifestly,  it  would  be 
far  better  to  furnish  an  inducement  for  capital  to  come 
in  and  build  the  roads  by  letting  the  bonds  represent 
the  actual  cash  investment  and  allowing  the  stock  to 
be  thrown  in  as  a  bonus. 

In  the  early  days  of  the  country's  railroad  history, 
that  is  the  course  that  had  to  be  pursued  in  order  to  get 
the  necessary  new  roads,  and  there  seems  no  good 
reason  why  a  course  of  action  which  was  employed 
with  such  satisfactory  results  in  the  Middle  West 
should  be  denied  to  the  remoter  parts  of  the  country 
equally  in  need  of  railroad  facilities.  We  are  at  all 
events  persuaded  that  if  the  stock  and  bond  provisions 
embodied  in  the  original  draft  of  the  Railroad  Bill  had 
been  retained,  with  the  limitations  contained  therein, 
new  railroad  building  in  the  undeveloped  sections  of 
the  United  States  would  in  large  part  have  been  halted. 
Capital  is  not  likely  to  take  the  risks  involved  in  build- 
ing through  an  unsettled  country  if  the  most  that  can 
be  obtained,  even  after  the  country  has  grown  up  as 
a  result  of  these  very  new  roads,  is  a  return  of  only 
5%  or  6%  upon  the  actual  cash  invested.  With  such 
a  limitation,  capitalists  will  prefer  to  invest  their 
money  nearer  home,  where  the  undertaking  may  be 
under  their  own  observation.  Furthermore,  it  would 
be  positively  wrong — we  might  almost  say  vicious — 
to  give  a  body  of  seven  men,  such  as  is  the  Inter-State 
Commerce  Commission,  control  over  the  financial  af- 
fairs of  the  whole  237,000  miles  of  railroad  in  the  coun- 
try. The  task  would  in  any  event  be  a  superhuman 
one. 

Fortunately,  no  such  requirement  is  contained  in 
the  new  law,  and  to  that  extent  the  Act  is  an  improve- 
ment upon  what  the  Administration  had  designed  it 
should  be.  The  same  remark  may  be  made  with 
reference  to  the  proposition  for  a  physical  valuation 
of  the  railroads.  That  would  manifestly  be  an  Her- 
culean undertaking,  and  the  proposal  is  without  merit. 
Such  a  valuation  could  never  seriously  be  used  as  a 
basis  for  rate  making,  and  it  is  urged  only  because,  in 
special  cases,  it  is  hoped  it  might  afford  a  plausible 
pretext  for  rate  reductions  by  the  Inter-State  Com- 
merce Commission  which  could  not  be  justified  in  any 
other  way.  Happily,  the  proposal  for  plvysical  valua- 
tion is  not  to  be  found  in  the  new  law.  The  Adminis- 
tration draft  of  the  bill  did  not  call  for  it,  but  in  the 
House  a  clause  to  that  effect  had  been  inserted.  By 
this  clause  the  Inter-State  Commerce  Commission  was 
"authorized  and  directed  to  proceed  forthwith  to  in- 
vestigate and  ascertain  the  value  in  money  of  all  the 
property  of  every  railroad  in  the  United  States  subject 
to  the  provisions  of  this  Act."     The  Commission  was 
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directed  "to  ascertain  the  original  cost  of  construction, 
the  amount  expended  in  permanent  improvements, 
betterments  and  extensions,  what  portion  of  the  earn- 
ings has  been  invested  in  permanent  improvements, 
betterments  and  extensions,  and  the  extent  to  winch 
such  earnings  are  represented  by  stocks  and  bonds." 
The  Commission  was  also  to  "acertain  the  original 
cost  and  value  of  the  right-of-way  and  terminal 
grounds  and  the  present  value  of  the  right-of-way  and 
terminal  grounds,  and  the  present  value  thereof  ex- 
clusive of  improvements;  also  the  value  of  the  improve- 
ments." The  method  of  doing  all  this  was  carefully 
prescribed  in  a  series  of  separate  paragraphs,  and  then 
it  was  provided  that  "the  value  of  the  property  of  a 
common  carrier  as  found  by  the  Inter-State  Commerce 
Commission  shall  be  received  as  prima  facie  evidence 
of  the  value  thereof  in  all  proceedings  before  the  Inter- 
State  Commerce  Commission  and  in  all  the  courts  of 
the  United  States." 

It  is  undoubtedly  a  great  point  gained  that  none  of 
this  physical  valuation  proposal  has  been  allowed  to 
get  into  the  law.  Instead,  there  is  merely  a  section 
(Sec.  XVI)  under  which  the  President  is  "authorized 
to  appoint  a  commission  to  investigate  questions  per- 
taining to  the  issuance  of  stocks  and  bonds  by  railroad 
corporations,  subject  to  the  provisions  of  the  Act  to 
Regulate  Commerce  and  the  power  of  Congress  to  regu- 
late or  affect  the  same."  The  commission  is  authorized 
to  employ  experts,  clerks,  stenographers  and  other 
assistants,  but  the  total  expenses  are  not  to  exceed 
the  sum  of  $25,000. 

Telegraph,  telephone  and  cable  companies  (whether 
wire  or  wireless)  are  now  brought  under  the  authority 
of  the  Inter-State  Commerce  Commission.  This  pro- 
vision, however,  is  deprived  in  great  measure  of  its 
chief  capacity  for  mischief  by  a  recognition  of  existing 
conditions,  which  make  necessary  a  differentiation 
between  the  various  kinds  of  service  rendered  by  such 
companies.  Thus,  it  is  provided:  "That  messages  by 
telegraph,  telephone  or  cable,  subject  to  the  provisions 
of  this  Act,  may  be  classified  into  day,  night,  repeated, 
unrepeated,  letter,  commercial,  press,  Government  and 
such  other  classes  as  are  just  and  reasonable,  and  dif- 
ferent rates  may  be  charged  for  the  different  classes  of 
messages:  And  provided,  further,  That  nothing  in  this 
Act  shall  be  construed  to  prevent  telephone,  telegraph 
and  cable  companies  from  entering  into  contracts  with 
common  carriers  for  the  exchange  of  services." 

Certain  provisions  of  the  Act  seem  to  be  of  general 
application  and  not  limited  by  the  language  to  rail- 
roads or  other  carriers  or  to  cases  arising  under  the 
Inter-State  Commerce  Law.  Such,  for  instance,  is 
Section  XVII,  limiting  recourse  to  Federal  courts  to 
enjoin  the  execution  of  State  laws.  It  will  be  recalled 
that  three  years  ago  the  Federal  courts  were  exten- 
sively appealed  to,  to  restrain  the  enforcement  of  State 
statutes  fixing  the  maximum  of  passenger  fares  at 
2  cents  a  mile,  and  that  this  was  not  to  the  liking  of 
politicians  in  such  States.  Section  XVII  of  the  new 
law  undertakes  to  limit  and  regulate  the  issuance  of 
injunctions  under  such  circumstances,  and  the  wording 
of  the  statute  is  very  broad,  so  that  it  would  cover  not 
alone  conflicts  regarding  railroads  and  rates,  but  con- 
troversies of  all  character.  An  application  for  an  in- 
terlocutory injunction  suspending  or  restraining  the 
operation  of  a  State  statute  must  be  heard  and  deter- 
mined by  three  judges,  at  least  oneof  whom  must  be  a 


Justice  of  the  United  States  Supreme  court .  Such  appli- 
cation cannot  be  heard  or  determined  until  after  five  days 
notice  to  the  Governor  and  to  the  attorney-general  of 
the  State.  It  is  provided,  however,  that  if  the  judge 
applied  to,  whether  of  the  higher  or  the  lower  court,  is 
of  opinion  that  irreparable  loss  or  damage  would  re- 
sult to  the  complainant  unless  a  temporary  restraining 
order  was  issued,  such  temporary  restraining  order 
may  be  granted  at  any  time  before  the  hearing  for 
the  interlocutory  injunction,  but  such  restraining  order 
is  to  remain  in  force  only  until  the  hearing  and  deter- 
mination of  the  application.  Such  hearing  must  be 
given  precedence  and  in  every  way  expedited.  An  ap- 
peal may  be  taken  directly  to  the  Supreme  Court  of 
the  United  States. 

There  is  apparently  a  further  concession,  though  a 
minor  one,  to  State  pride  in  another  part  of  the  law. 
This  is  found  in  an  amendment  of  Section  XVI  of 
the  existing  law,  defining  how  a  complainant  may  pro- 
ceed if  the  Inter-State  Commerce  Commission  makes 
an  award  of  damages  to  him  and  the  carrier  fails  or  re- 
fuses to  comply  with  such  order.  Under  the  old  law, 
the  complainant  might  sue  in  the  circuit  court  of  the 
United  States  for  the  district  in  which  he  resides,  or 
in  which  is  located  the  principal  operating  office  of  the 
carrier,  or  through  which  the  road  of  the  carrier  runs. 
Now,  in  addition,  he  is  given  the  right  to  sue  "in  any 
State  court  of  general  jurisdiction  having  jurisdiction 
of  the  parties." 

The  distinctive  feature  of  the  new  law  is,  of  course, 
the  creation  of  the  Commerce  Court.  In  discussing 
this  feature  while  the  measure  was  under  consideration 
in  Congress,  we  took  the  view  that,  while  it  was  not 
clear  that  any  real  necessity  for  such  a  special  court 
existed,  yet  it  might  prove  of  convenience,  and  in  any 
event  was  not  likely  to  be  harmful,  inasmuch  as  the 
Court  was  to  be  composed  of  new  Federal  judges  and 
not  of  politicians.  In  this  we  did  not  contemplate  the 
possibility  of  the  nomination  of  any  of  the  present 
members  of  the  Inter-State  Commerce  Commission  to 
judgeships  in  the  new  Court.  Should  the  President 
unfortunately  elevate  some  of  the  members  of  the 
Inter-State  Commission  to  positions  in  the  new  tri- 
bunal, the  effect  might  be  to  give  biased  decisions  at 
the  start  which  would  fail  to  command  general  con- 
fidence. But  we  will  not  dilate  upon  that  point  here, 
as  we  discuss  it  more  at  length  in  our  article  on  the 
"Financial  Situation,"  on  a  preceding  page.  Even 
in  the  contingency  contemplated,  the  impairment  of 
the  usefulness  of  the  new  Court  would  not  extend  be- 
yond a  few  years,  since  the  membership  of  the  tribunal 
is  to  be  gradually  changed  and  the  President  has  the 
appointment  only  of  the  original  five,  after  which  the 
Chief  Justice  of  the  United  States  Supreme  Court  will 
appoint  a  new  member  each  year,  to  take  the  place 
of  the  retiring  members. 

The  new  law  provides  that  "the  said  Court  shall 
be  composed  of  five  Judges  to  be  from  time  to  time 
designated  and  assigned  thereto  by  the  Chief  Justice 
of  the  United  States  Supreme  Court  from  among  the 
circuit  judges  of  the  United  States,  for  the  period 
of  five  years,  except  that  in  the  first  instance  the 
Court  shall  be  composed  of  the  five  additional 
circuit  judges  to  be  appointed  as  hereinafter  pro- 
vided, who  shall  be  designated  by  the  President 
to  serve  for  one,  two,  three,  four  and  five  years. 
respectively,  in  order  that  the  period  of   designation 
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of  one  of  the  said  judges  shall  expire  in  each  year 
thereafter."  After  1914  no  circuit  judge  is  to  be 
re-designated  to  serve  in  the  Commerce  Court  until  the 
expiration  of  at  least  one  year  after  the  expiration  of 
the  period  of  his  last  previous  designation. 

The  Commerce  Court  is  to  be  always  open  for  the 
transaction  of  business.  Its  regular  sessions  are  to  be 
held  in  the  City  of  Washington,  but  "for  expedition  of 
the  work  of  the  Court  and  the  avoidance  of  undue  ex- 
pense or  inconvenience  to  suitors,  the  Court  shall  hold 
sessions  in  different  parts  of  the  United  States  as  may  be 
found  desirable."  The  Court  is  to  have  the  jurisdiction 
now  possessed  by  circuit  courts  of  the  United  States 
over  cases  arising  under  the  Inter-State  Commerce  Law 
and  the  Elkins  Law  of  1903,  but  this  is  not  to  cover 
cases  for  the  "adjudication  and  collection  of  a  forfeiture 
or  penalty  or  by  infliction  of  criminal  punishment." 
Appeals  from  the  Commerce  Court  go  direct  to  the 
United  States  Supreme  Court,  but  it  is  provided  that 
an  appeal  to  the  Supreme  Court  "shall  in  no  case  super- 
sede or  stay  the  judgment  of  the  Commerce  Court 
appealed  from,  unless  the  Supreme  Court  or  a  Justice 
thereof  shall  so  direct."  Appeals  to  the  Supreme 
Court  are  to  have  priority  "over  all  other  causes  except 
criminal  causes  in  that  Court." 

Suits  to  enjoin,  set  aside,  annul  or  suspend  any  order 
of  the  Inter-State  Commerce  Commission  must  be 
brought  in  the  Commerce  Court,  and  the  United  States 
is  to  be  made  defendant  and  not  the  Inter-State  Com- 
merce Commission,  as  heretofore,  and  the  pendency  of 
such  a  suit  is  not  itself  to  stay  or  suspend  the  operation 
of  the  order  of  the  Inter-State  Commerce  Commission; 
but  the  Commerce  Court  in  its  discretion  may  restrain 
or  suspend,  in  whole  or  in  part,  the  operation  of  the 
Commission's  order  pending  the  final  hearing  and  de- 
termination of  the  suit.  No  order  or  injunction  so 
restraining  or  suspending  an  order  of  the  Inter-State 
Commerce  Commission  is  to  be  made  by  the  Commerce 
Court  otherwise  than  upon  notice  and  after  hearing, 
except  that,  in  cases  where  irreparable  damage  would 
otherwise  ensue  to  the  petitioner,  said  Court  or  a  Judge 
thereof  may,  on  hearing,  after  not  less  than  three  days' 
notice  to  the  Inter-State  Commerce  Commission  and 
the  Attorney-General,  allow  a  temporary  stay  or  sus- 
pension, in  whole  or  in  part,  of  the  operation  of  the 
order  of  the  Commission  for  not  more  than  60  days 
pending  application  to  the  Court  for  its  order  or  in- 
junction. In  such  case,  however,  the  order  must 
''contain  a  specific  finding,  based  upon  evidence  sub- 
mitted to  the  Judge  making  the  order  and  identified  by 
reference  thereto,  that  such  irreparable  damage  would 
result  to  the  petitioner  and  specifying  the  nature  of 
the  damage."  The  Court  may,  at  the  time  of  hearing 
such  application,  upon  a  like  finding,  continue  the 
temporary  stay  or  suspension  in  whole  or  in  part  until 
its  decision  upon  the  application. 

It  will  be  seen  there  is  nothing  prejudicial  to  the  in- 
terest of  the  carriers  in  these  provisions.  On  the  other 
hand,  through  the  creation  of  this  Court  of  Commerce 
and  direct  appeal  to  the  Federal  Supreme Coui-t,  there 
is  likelihood  that  cases  arising  under  the  Inter-State 
Commerce  Law  will  be  expedited,  which  of  course  is 
to  the  interest  of  all  parties.  Unfortunately  there  is 
another  section  which  may  prove  provocative  of  litiga- 
tion. This  was  inserted  in  the  Senate  and  we  regret 
to  say  was  not  stricken  out  by  the  Conference  Com- 
ittees.     We  refer  to  the  section  which  declares  that 


the  Attorney-General  shall  have  charge  and  control  of 
the  interests  of  the  Government  in  all  cases  and  pro- 
ceedings in  the  Commerce  Court  and  on  appeal,  but 
provides  that  the  Inter-State  Commerce  Commission 
and  communities,  associations,  corporations,  firms 
and  individuals  who  are  interested  in  the  controversy 
or  question  before  the  Commission,  or  in  any  suit  which 
may  be  brought  by  anyone  under  the  terms  of  the  Inter- 
Stale  Commerce  Act,  may  intervene.  What  is  par- 
ticularly objectionable  is  that  it  is  provided  that  the 
Attorney-General  "shall  not  dispose  of  or  discontinue 
said  suit  or  proceeding  over  the  objections  of  such 
party  or  intervenor  aforesaid,  but  said  intervenor 
or  intervenors  may  prosecute,  defend  or  continue  said 
suit  or  proceeding  unaffected  by  the  action  or  non- 
action of  the  Attorney-General  of  the  United  States 
therein."  As  we  pointed  out  two  weeks  ago,  this 
permission  to  individuals  to  continue  litigation  after 
the  Attorney-General  may  have  determined  (presum- 
ably after  careful  investigation)  that  the  proceeding 
is  without  merit,  might  easily  be  used  for  stock- 
jobbing purposes. 

In  the  foregoing  we  have  outlined  all  the  leading 
features  except  the  provisions  regarding  rates,  classifi- 
cations, &c.  On  the  whole,  it  will  be  seen,  they  fur- 
nish no  great  occasion  for  uneasiness.  The  rate  provi- 
sions we  discuss  in  a  succeeding  article,  and  the}' 
belong  in  a  somewhat  different  category.  There  the 
control  of  the  Inter-State  Commerce  Commission, 
already  great  before,  is  further  increased,  and  addi- 
tional regulations  and  restrictions,  of  doubtful  expedi- 
ency, are  imposed  upon  the  carriers.  But  even  in  that 
regard  the  measure  has  been  shorn  of  some  of  its  most 
dangerous  features,  while  as  to  the  rest  there  are 
qualifying  conditions  which  will  serve  greatly  to  reduce 
the  capacity  of  the  law  for  harm. 


ATTEMPTED  LIMITATION  OF  INSURANCE 
EXPENSES. 

The  report  on  fire  insurance  business  of  1909,  just 
made  public  by  Commissioner  Hardison  of  Massa- 
chusetts, contains  some  comments  of  his  own  which 
are  timely  in  the  war  now  being  waged  upon  under- 
writing, along  lines  nearly  paralleling  that  upon  trans- 
portation. Massachusetts  and  Connecticut,  both  of 
them  States  where  conservatism  might  be  expected  to 
have  the  strongest  hold  through  tradition  and  habit, 
have  been  two  of  the  older  States  in  which  the  proposi- 
tion to  set  up  an  arbitration  board  in  respect  to  in- 
surance rates  has  repeatedly  appeared,  and  last  year 
Mr.  Hardison  discussed  at  length  the  subject  of  rate- 
making  by  States.  While  he  did  not  express  a  direct 
opinion,  he  arrayed  the  difficulties  so  clearly  that  the 
deduction  was  unmistakably  against  such  attempt; 
now,  he  does  not  repeat  his  discussion,  and  refrains 
from  an  opinion;  yet  he  betrays  the  influence  which  the 
spectacle  of  radicalism  rampant  has  had  on  a  con- 
servative mind.  For  he  cites  his  remark  of  last  year 
that  it  may  become  necessary  to  put  a  statutory  limi- 
tation on  expenses  of  insurance  companies,  and  then 
proceeds  to  discuss  that  attempt,  which  is  at  this  hour 
proposed  as  the  speedy  sequel  to  State  rate-making. 

Kate-making  by  States  is  almost  certain  to  propose 
as  a  basis  the  loss  experience  of  the  particular  State 
during  a  term  of  perhaps  ten  years  past,  thus  going 
counter  to  the  most  fundamental  principle  of  all  under- 
writing, namely  that  a  safe  "average"  requires  wide 
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area  and  long  time.  Apropos  of  this,  a  new  table 
is  given  in  the  report  exhibiting  gains  or  losses  in 
surplus  during  1909;  on  underwriting  account  39  com- 
panies lost  about  1%  millions  and  one  company  lost 
a  little  on  investment  account;  on  underwriting  ac- 
count 178  made  a  gain  of  403^  millions,  and  on  invest- 
ment account  216  companies  gained  about  283^ 
millions.  The  result  was  a  net  gain  of  about  38% 
millions  in  surplus  by  underwriting  operations  and 
283^  millions  by  investment  account.  This  is  pleasant 
for  that  one  year,  yet  does  not  imply  any  redundancy 
in  rates,  since  there  must  be  growth  in  surplus  (if  any 
bulwark  against  conflagration  is  to  be  retained);  nor 
should  it  be  forgotten  that  the  net  underwriting  result 
of  the  ten  years  ending  with  1908  was  a  loss  of  4%  on 
premiums  and  that  in  the  18  years  1891-1908  the  profit 
was  only  2.69%,  the  total  amount  of  that  profit  being 
about  a  half-million  less  than  the  taxes  paid.  The 
favorable  result  of  1909  belongs  to  the  entire  field, 
and  comes  from  a  comparatively  favorable  loss  ex- 
perience rather  than  from  increase  in  the  average 
rate. 

That  40  cents  on  the  dollar  of  premium  should  go 
to  the  agent  and  only  60  cents  be  left  for  all  other 
outlays  seems  to  Commissioner  Hardison  a  very  wrong 
proportion;  this,  he  says,  is  the  extreme  rate,  being 
applicable  only  to  the  class  of  "preferred"  risks  which 
all  companies  desire.  As  a  potent  factor,  he  cites  the 
competition  by  younger  and  smaller  companies,  which 
are  under  temptation  to  offer  extra  terms  as  a  means 
of  pushing  themselves  into  the  business  of  established 
agencies  representing  the  stronger  offices.  He  esti- 
mates an  increase  of  about  3%  in  commissions  as  a 
whole  during  the  last  ten  years,  bringing  the  present 
average  to  about  213^%  and  giving  the  agents,  in 
aggregate,  about  73^  millions  a  year  more  than  on  the 
basis  of  1899.  Were  the  business  only  done  direct 
with  the  public,  he  suggests,  the  natural  path  of  com- 
petition would  be  that  of  rate  reduction,  and  thus 
competition  would  inure  to  the  insured.  Undoubtedly 
the  consumer  would  meet  lower  prices  in  every  depart- 
ment of  trade,  if  intermediaries  and  transit  charges 
were  eliminated;  but  no  feasible  plan  has  yet  been 
devised  for  dispensing  with  the  intermediaries. 

Now,  pursues  Mr.  Hardison,  the  various  Commis- 
sioners have  undertaken,  inter  alia,  investigation  of  the 
causes  of  the  increasing  cost  of  doing  insurance  busi- 
ness. He  confesses  the  great  perplexities  of  the  prob- 
lem, and  sets  two  of  the  most  serious  of  them  up  for 
view.  One  of  them  is  that  it  is  plausibly  argued 
that  any  legislation  limiting  expenses  will  tend  straight 
to  give  a  virtual  monopoly  to  the  larger  companies, 
because,  if  the  public  is  to  be  materially  helped,  the 
expense  cut  must  be  so  deep  as  to  amount  to  estoppel 
upon  the  small  companies;  then  the  larger  ones  would 
get  the  best  of  the  business  and  would  have  the  ad- 
vantage. The  other  difficulty  suggested  is  more 
serious:  uniformity  among  the  States  in  this  matter  is 
indispensable,  and  it  is  a  pertinent  question  "how 
long  States  without  State  rating-boards  are  going  to 
permit  companies  which  they  have  authorized  to  do 
business  within  their  borders,  if  their  own  companies 
remain  in  States  that  have  such  boards,  which  boards 
are  constantly  forcing  down  premiums  below  those 
on  similar  risks  elsewhere  and  below  a  fair  rate."  The 
reference  here,  we  should  explain,  is  to  what  are  called 
"reciprocal"  laws,  a  relic  of  barbarism  still  persisting- 


their  purport  is  that  whatever  harsh  treatment  is 
meted  out  to  New  York  companies  in  Texas  (for  an 
example)  shall  immediately  be  returned,  as  a  retalia- 
tion, upon  Texas  companies  in  New  York. 

This  almost  inevitable  clash  between  States  is  one  of 
the  reasons  (aside  from  the  principle  and  rights  in- 
volved) for  refraining  from  any  attempt  to  lower  by 
statute  the  expenses  of  insurance  business,  albeit  it  is 
admitted  that  those  expenses  are  high.  To  discuss  the 
causes  which  make  them  high,  and  to  suggest  how  they 
might  be  lowered,  would  not  be  suitable  to  the  present 
occasion;  evidently  the  companies  do  not  pay  high 
commissions  by  desire,  and  so  long  as  they  are  unable 
to  do  their  business  at  a  lower  rate  in  the  most  promi- 
nent item  of  current  expenses, it  ought  to  seem,  to  any 
thinking  man,  the  most  unpromising  of  tasks  for  out- 
siders to  intervene  and  try  to  do  it  for  them. 

The  question  of  principle  lies  deeper  and  reaches 
farther.  Commissioner  Hardison  deprecatingly  ex- 
cuses statutoiy  action  by  citing  "the  well-known  fact" 
that  some  commissions  are  larger  "than  seems  fair  or 
necessary."  The  necessity  may  be  defended  by  the 
fact  that  the  companies  are  unable  to  prevent.  The 
fairness,  it  must  be  once  more  said,  it  is  not  within  the 
power  of  the  State  to  determine,  inasmuch  as  insurance 
is  clearly  a  private  business.  It  is  said  that  under- 
writing is  "affected  with  a  public  interest";  truly  it  is, 
and  the  same  may  be  said  of  every  line  of  human  in- 
dustry, from  a  great  ocean  carrier  to  the  humblest  fruit- 
stand  at  the  street  corner,  for  any  business  which  does 
not  serve  and  interest  the  public  will  quickly  wither. 
The  mere  fact  that  there  is  a  public  "interest"  in  a 
business  does  not  involve  any  partnership  or  any  right 
whatsoever  to  control  it;  when  the  public  is  dissatis- 
fied, let  it  look  for  and  call  for  competition  as  relief. 

In  the  present  hot  chase  of  corporations,  no  dis- 
tinction is  made  between  kinds,  and  it  is  assumed  that 
insurance  companies,  without  charter-grants  and  ex- 
posed to  unlimited  competition,  are  on  the  same 
footing  with  transportation  companies.  To  make  the 
difference  plain  would  tend  to  clear  the  air. 


THE  RATE  PROVISIONS  OF  THE   NEW  LAW. 

In  a  preceding  article  we  have  discussed  all  the  pro- 
visions of  the  new  railroad  law  except  those  dealing 
with  the  rate-making  functions  of  the  Inter-State 
Commerce  Commission.  These  are  so  important  and 
involve  such  radical  innovations  in  many  respects 
that  they  merit  separate  consideration.  Moreover, 
it  is  with  reference  to  these  provisions  that  peculiar 
anxiety  is  felt.  It  will  be  observed  as  we  proceed  that 
occasion  exists  for  modifying  the  feelings  of  alarm  in 
that  respect  which  had  previously  been  entertained. 

In  the  first  place,  some  of  the  provisions  which  had 
furnished  chief  grounds  for  anxiety  during  the  con- 
sideration of  the  bill  in  Congress  are  entirely  missing 
in  the  completed  Act.  It  is  undoubtedly  true  that  the 
Inter-State  Commerce  Commission  is  vested  with 
extraordinary  powers,  responsibilities  and  duties.  It 
is  well  enough  to  remember,  however,  thai  that  has 
been  the  situation  ever  since  the  enactment  of  the 
Hepburn  law  in  1906.  It  was  that  law  and  not  the 
new  law  that  inaugurated  the  departure  in  Federal 
regulation  in  that  respect.  The  present  Act  only 
goes  a  step  further  in  the  application  of  the  principle 
to  which  legislative  expression  was  first-  given  by  the 
Hepburn  law.     The   particulars   in   which    the  Inter- 
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Inter-State  Commission  is  now  given  new  or  increased 

powers  are  chiefly  three  in  number:  (1)  It  now  has 
the  power  to  interdict  proposed  advance's  in  rates — 
to  suspend  such  advances  pending  an  investigation 
into  1  he  same  by  the  Commission.  Previously  it  could 
consider  such  advances  only  after  they  had  gone  into 
effect  and  upon  complaint  of  shippers  or  travelers; 
(2)  it  can  initiate  rate  reduction  upon  its  own  motion 
and  without  any  complaint  on  the  part  of  the  patrons 
of  the  roads  and  can  also  institute  inquiries  of  every 
character  of  its  own  motion;  (3)  it  is  given  power  over 
the  classifications  of  the  roads  and  all  their  practices 
and  methods,  thereby  in  effect  getting  control  of  all 
the  operations  of  the  roads  as  far  as  concerns  the 
transportation  of  passengers  and  goods  and  the  rela- 
tions existing  between  the  carriers  and  those  whom 
they  serve. 

In  these  respects  the  law  embodies  important 
changes.  At  the  same  time  we  should  not  be  oblivious 
to  the  fact  that  certain  other  features  which  seemed  at 
one  time  likely  to  go  into  the  statute  are  actually  not 
in  it  now.  For  instance,  the  Commission  does  not  get 
the  right  to  prescribe  minimum  rates  as  well  as  maxi- 
mum rates.  It  had  been  proposed  in  one  of  the 
Senate  amendments  to  require  it  to  prescribe  minimum 
rates  for  rail  carriers  below  which  they  were  not  to  go 
in  their  competition  with  water  carriers.  In  con- 
ference this  minimum  proviso  was  eliminated.  The 
provision  regarding  water  competition  is  retained,  but 
without  any  requirement  to  prescribe  minimum  rates. 
Another  provision  which  has  been  cut  out  is  the  one 
which  undertook  to  require  the  railroads  in  case  any 
increase  in  rates  is  contested  to  give  the  shipper  a  bill 
of  lading  or  receipt  showing  the  difference  in  money 
between  the  old  rate  and  the  new  rate  and  requiring 
a  refund  of  the  whole  of  this  difference  even  if  part  of 
the  increase  were  eventually  allowed  by  the  Com- 
mission. This  was  at  best  only  a  very  clumsy  con- 
trivance, and  the  intent  of  the  legislator  was  so  poorly 
expressed  that  it  could  only  have  resulted  in  endless 
trouble. 

As  to  the  power  of  the  Commission  to  hold  up  pro- 
posed advances  in  rates,  the  law  provides  that  "When- 
ever there  shall  be  filed  with  the  Commission  any 
schedule  stating  a  new  individual  or  joint  rate,  fare, 
charge,  or  any  new  individual  or  joint  classification, 
or  any  new  individual  or  joint  regulation  or  practice 
affecting  any  rate,  fare,  or  charge,  the  Commission" 
shall  have  "authority  either  upon  complaint,  or  upon 
its  own  initiative  without  complaint,"  and  if  the  Com- 
mission so  orders  "without  answer  or  other  formal 
pleading  by  the  interested  carrier  or  carriers,  but  upon 
reasonable  notice,  to  enter  upon  a  hearing  concerning 
the  propriety  of  such  rate,  fare,  charge,  classification, 
regulation  or  practice."  Pending  such  hearing  and  its 
decision  thereon,  the  Commission  is  empowered  to 
suspend  the  operation  of  such  schedule,  rate,  classifi- 
cation, &c,  for  120  days  beyond  the  time  when  it  was 
to  have  gone  into  effect.  If  the  hearing  cannot  be 
concluded  within  120  days,  the  Commission  may  in  its 
discretion  extend  the  time  of  suspension  for  a  further 
period  of  six  months.  It  follows  that  rate  advances 
can  be  held  in  abeyance  for  ten  months  altogether. 
It  is  required,  however,  that  "the  Commission  shall 
give  to  the  hearing  and  decision  of  such  questions 
preference  over  all  other  questions  pending  before 
it  and  decide  the  same  as  speedily  as  possible."     This 


means  that  the  Commission  must  set  all  its  other 
work  aside  and  pass  upon  questions  of  rate  increases. 
We  have  no  doubt  the  Commission  will  conform  to  this 
requirement  as  far  as  possible,  but  with  the  summer 
season  upon  us  and  with  the  multiplicity  of  rate  increase 
cases  all  over  the  United  States  which  the  Commission 
will  have  to  consider,  considerable  delay  will  in  any 
event  be  unavoidable.  The  remedy  for  this  situa- 
tion will  be  in  endeavors  to  bring  about  adjustments 
directly  between  shippers  and  the  railroads  through 
private  mediation  just  as  is  now  being  done  in  a  number 
of  prominent  instances  which  have  attracted  wide 
attention  the  present  week. 

The  Commission  previously  had  the  right  after 
hearing  on  a  complaint  to  establish  through  routes, 
"provided  no  reasonable  or  satisfactoiy  through  route 
exists."  Now  the  words  quoted  are  omitted  and  the 
Commission  is  given  authority  to  act  upon  its  own 
initiative  and  to  establish  joint  classifications  as  well 
as  joint  through  routes.  A  saving  clause  has,  how- 
ever, been  added  which  will  materially  limit  the  oppor- 
tunity for  harm  from  that  proviso.  It  is  provided 
that  "in  establishing  such  through  route  the  Commission 
shall  not  require  any  company  without  its  consent  to  em- 
brace in  such  route  substantially  less  than  the  entire 
length  of  its  railroad  and  of  any  intermediate  railroad 
operated  in  conjunction  and  under  a  common  manage- 
ment or  control  therewith,  which  lies  between  the  termini 
of  such  proposed  through  route,  unless  to  do  so  would 
make  such  through  route  unreasonably  long  as  com- 
pared with  another  practicable  through  route  which 
could  otherwise  be  established."  This  would  prevent 
any  such  injustice  as  the  Commission  sought  to  inflict 
in  the  Portland  Gateway  case,  where  the  Northern 
Pacific,  having  with  the  Burlington  &  Quincy  a  line  of 
2,500  miles  between  Chicago  and  St.  Paul,  was  asked 
to  content  itself  with  the  beggarly  haul  of  140  miles 
from  Portland  to  Seattle.  Where  two  or  more  through 
routes  actually  exist,  the  shipper  is  given  the  right  to 
determine  over  which  route  his  goods  shall  go;  but 
there  would  appear  to  be  no  cause  for  complaint  in 
that.  One  of  the  requirements  of  the  old  law  was  that 
the  common  carrier  must,  upon  application  of  any 
lateral,  branch  line  of  railroad,  or  of  any  shipper  ten- 
dering inter-State  traffic  for  transportation,  furnish 
switch  connection  with  the  same  where  such  connec- 
tion is  reasonably  practicable  and  can  be  put  in  with 
safety,  and  will  furnish  sufficient  business  to  justify 
the  construction  and  maintenance  of  the  same.  On 
failure  of  the  carrier  to  install  and  operate  any  such 
switch  or  connection,  application  therefor  could  be 
made  in  writing  by  any  shipper  to  the  Commission. 
This  has  been  enlarged  in  the  new  law  so  that  not  alone 
the  shipper  can  ask  the  Commission  to  compel  com- 
pliance, but  also  "the  owner  of  the  lateral,  branch  line 
of  railroad." 

With  reference  to  the  long  and  short-haul  clause,  the 
words  "under  substantially  similar  circumstances  and; 
conditions"  in  the  prohibition  forbidding  carriers  from 
charging  any  greater  compensation  for  a  shorter  than 
for  a  longer  distance  over  the  same  line  and  in  the 
same  direction, have  been  stricken  out,  changing  essen- 
tially, as  we  have  shown  on  previous  occasions,  the 
character  of  the  provision;  simultaneously  the  appli- 
cation of  the  proviso  has  been  extended  by  changing 
the  word  "line"  so  as  to  read  "line  or  route."  As  for 
the  rest  of  the  provision,  however,  the  House  phrase- 
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ology  of  the  long-and-shart-haul  clause  has  been  fol- 
lowed  rather  than  the  Senate  proviso,   which  latter 
was  much  the  more  objectionable.     The  Commission 
is  given  power  the  same  as  when  the  omitted  words 
were  in  the  law  to  make  exceptions  to  the  rule  "in 
special  cases  after  investigation."     There  is  the  further 
important  proviso  "that  no  rates  or  charges  lawfully 
existing  at  the  time  of  the  passage  of  this  amendatory 
Act  shall  be  required  to  be  changed  by  reason  of  the 
provisions  of  this  section  prior  to  the  expiration  of  six 
months  after  the  passage  of  this  Act  nor  in  any  case  where 
application  shall  have  been  filed  before  the  Commission 
in  accordance  with  the  provisions  of  this  section  until 
a  determination  of  such  application  by  the  Commission." 
As  this  part  of  the  law  will  not  go  into  effect  for  sixty 
days  yet,  this  means  that  the  roads  now  offending 
against    the    long-and-short-haul    prohibition  will  get 
eight  months  of  grace  in  any  event  and  beyond  that 
"until  a  determination"  of  each  application.     As  the 
Commission  will  be  simply  overwhelmed  with  work 
an  attempting  to  do  all  the  various  additional  things 
required  by  this  new  law,  there  seems  little  likelihood 
of  any  disturbance  for  some  time  to  business  interests 
or  to  railroad  affairs  from  the  change  made  in  this 
clause.     In  the  end,  too,  we  feel  sure  the  Commission 
will  construe  this  provision  broadly  and  liberally,  so 
that  railroad  affairs  will  be  little  disturbed,   and  no 
traffic  centres  or  communities  be  made  to  suffer. 

It  is  in  connection  with  the  short-haul  clause  that 
the  provision  regarding  water  competition  referred 
to  above  appears.  A  paragraph  has  been  added  pro- 
providing  that  "whenever  a  carrier  by  railroad  shall 
in  competition  with  a  water  route  or  routes  reduce  the 
rates  on  the  carriage  of  any  species  of  freight  to  or  from 
competitive  points,  it  shall  not  be  permitted  to  increase 
such  rates  unless,  after  hearing  by  the  Inter-State  Com- 
merce Commission,  it  shall  be  found  that  such  proposed 
increase  rests  upon  changed  conditions  other  than  the 
elimination  of  water  competition."  But  this  is  much 
less  objectionable  than  the  positive  requirement  which 
was  contained  in  the  Senate  bill  that  when  application 
"was  made  to  the  Commission  to  fix  a  lower  rate  for 
longer  than  for  shorter  distances  on  account  of  wrater 
competition,  that  "said  application  shall  not  be  granted 
if  the  Commission  after  investigation  shall  find  that 
the  lower  rate  asked  for  will  destroy  water  competi- 
tion." 

Altogether  it  will  be  seen  the  measure  has  been 
modified  for  the  better  in  a  great  many  particulars, 
though  still  being  a  radical  scheme  of  legislation.  In 
the  long  run  everything  wall  depend  upon  the  way  it  is 
administered,  and  we  have  hopes  that  it  will  be  wisely 
administered  and  that  hence  no  ill  effects  will  follow. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

: — The  public  sales  of  bank  stocks  this  week  aggregate  62 
shares,  of  which  2G  shares  were  sold  at  the  Stock  Exchange 
and  36  shares  at  auction.  No  trust  company  stocks  were 
sold . 

Shares.   BANKS — New  York.  Low.  Hight    Close.    Last  Prcvoius  Sale. 

•26  Fourth  National  Bank 187  187        187       June     1910—    I86H 

20  Northern  Bank 100  100        100       June     1910 —  100 

BANK— Brooklyn. 

16  First  National  Bank 290  290       290       July      1909 —  295 

*  Sold  at  the  Stock   Exchange. 

— The  postal  savings  bank  bill,  in  the  form  agreed  upon  by 
the  Republican  caucus  of  the  House  on  the  1st  inst.  and 
passed  by  the  House  on  the  0th,  passed  the  Senate  by 
a  vote  of  44  to  25  on  the  22d  inst.  The  House  bill 
was  a  substitute  for  the  one  passed  by  the  Senate  on  March  5. 
Several  amendments  were  offered  in  the  Senate  this  week  to  ' 


the  House  bill,  but  all  were  voted  down,  and  the  bill  went 
to  the  President  for  his  signature  as  it  came  from  the  House. 
As  noted  heretofore,  the  provision  with  regard  to  the  dis- 
position of  the  funds  provides  that  30%  may  be  invested  in 
bonds  or  other  Government  securities,  65%  remaining  with 
institutions  in  the  localities  in  which  the  deposits  originate, 
and  5%  being  retained  in  the  United  States  Treasury  as  a 
reserve  fund.  The  65%  may  be  withdrawn  for  investment 
in  Government  securities  by  direction  of  the  President, 
when,  in  his  judgment,  the  general  welfare  and  interests  of 
the  United  States  so  require. 

— The  bill  permitting  Associate  Justice  William  H.  Moody 
of  the  United  States  Supreme  Court  to  retire  on  full  pay  for 
life,  on  account  of  ill-health,  passed  both  branches  of  the 
Legislature  this  week — on  the  20th  inst.  in  the  House  and 
on  the  following  day  in  the  Senate.  Under  the  existing 
law  an  Associate  Justice  who  has  served  for  ten  years  or  has 
reached  the  age  of  seventy  years  may  be  retired  on  full 
salary.  The  new  measure  extends  the  provisions  of  that 
statute  by  making  it  applicable  to  Justice  Moody,  who  is 
but  fifty-three  years  old  and  has  served  as  an  Associate 
Justice  only  since  1906.  Under  the  terms  of  the  new  law 
Justice  Moody  has  six  months  in  which  to  retire. 

— A  bill  providing  for  the  issuance  of  certificates  of  in- 
debtedness to  the  amount  of  $20,000,000  for  the  completion 
of  existing  irrigation  projects  was  passed  by  the  House  on  the 
21st  inst.  and  by  the  Senate  on  the  22d.  The  latter,  how- 
ever, amended  the  bill  by  eliminating  the  House  provision 
requiring  the  approval  of  plans  for  reclamation  projects  by 
engineers  in  the  army  before  the  work  shall  begin.  As  long 
ago  as  March  2  the  Senate  had  passed  a  bill  under  which 
the  issuance  of  $30,000,000  of  certificates  was  authorized 
for  this  purpose.  The  bill  had  been  held  up,  however,  by 
the  Ways  and  Means  Committee  in  the  House,  and  the 
Senate,  in  an  attempt  to  force  the  desired  legislation  through, 
incorporated,  in  a  bill  which  had  already  passed  the  House  a 
provision  authorizing  the  issuance  of  the  certificates.  This 
was  the  conservation  bill,  which,  as  amended  by  the  Senate, 
passed  the  latter  on  the  15th  inst.  When  an  understanding 
was  subsequently  received  assuring  the  passage  by  the  House 
of  a  measure  appropriating  $20,000,000  for  reclamation  pur- 
poses, the  Senate  on  the  20th  reconsidered  the  conservation 
bill  and  passed  it  with  the  rider  authorizing  the  $30,000,000 
issue  stricken  out.  A  minor  amendment,  however,  was 
made  to  the  land  bill  by  the  Senate,  which  was  accepted  by 
the  House  on  the  21st. 

— Advices  received  from  London  on  the  22d  inst.  by  the 
local  papers  state  that  a  meeting  of  English  and  Continental 
bankers  was  held  in  that  city  on  that  day  to  discuss  the  situa- 
tion arising  from  the  irregularities  in  bills  of  lading  on 
American  cotton  discovered  in  April  following  the  failure  of 
the  cotton  firm  of  Knight,  Yancey  &  Co.  of  Decatur,  Ala. 
It  is  stated  that  a  committee  of  sixteen,  representing  the  chief 
European  houses,  has  been  appointed  to  pursue  the  investi- 
gation and  that  it  is  expected  that  this  committee  will  ap- 
point a  sub-committee  to  negotiate  with  those  interested  in 
the  matter  in  the  United  States. 

— Trading  in  "indemnities" — otherwise  "privileges,"  or 
"puts  and  calls" — has  been  prohibited  on  the  Chicago  Board 
of  Trade  under  a  resolution  adopted  at  a  special  meeting  of 
the  directors  on  the  17th  inst.  The  resolution  is  subject  to 
further  action,  which  will  be  taken  by  the  full  membership 
of  the  board  on  July  6,  and  is  as  follows: 

The  charter  of  the  Board  of  Trade  of  the  City  of  Chicago  gives  it  the 
rUht  to  make  such  rules  and  regulations  for  its  government  as  are  not 
contrary  to  the  laws  of  the  land. 

Inasmuch  as,  under  the  recent  decision  of  the  Appellate  Court,  the 
trading  in  indemnities  is  pronounced  illegal,  the  sections  in  our  rules 
governing  such  trading  are  rendered  of  no  effect  and  void.  'I  lie  ixehange 
rooms,  halls  and  clearing  house  cannot  therefore  he  used  for  such  trading, 
and  any  member  who  may  make  such  a  trade  shall,  tinder  Section  9  of 
little  4,  forfeit  the  right  to  have  said  contract  enforced  Under  the  rules  of 
this  association,  pending  further  action  by  the  association  at  its  adjourned 
meeting. 

Court  proceedings  to  effect  a  termination  of  dealings  of 
this  character  were  threatened  last  week  by  John  Hill  Jr., 
Chairman  of  the  Board's  "Bucket  Shop"  Committee.  II is 
views  on  such  trading  have  been  made  known  to  the  Board 
on  various  occasions,  and  a  recent  decision  of  the  Appellate 
Court  in  which  indemnities  were  held  to  be  in  substance 
nothing  but  illegal  "puts  and  calls  "  induced  him  to  renew  his 
attack  on  the  system.  The  "Chicago  Record-Herald"  re- 
ports the  summary  of  this  decision,  as  condensed  by  Mr.  Hill, 
as  follows: 

Judge  Mack  says  in  the  case  of  Nash,  Wright   &  Co.  vs.   Daniel  C.  Wright: 

"We  hold  that  the  Indemnity  contracts  fall  under  the  option  ban  and  are 

Illegal,    Irrespective   of   any    Intent    to   consummate   or   not    to   Consummate 
the  conditional  contract  of  purchase  and  sale,  and  Irrespective  of  an  Intent 
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to  protect   thereby  some  legitimate  interest.     These   Indemnities  arc  lu 
substance  nothing  but  (he  Illegal  puts  and  calls  clothed  In  a  new  but   In 

a  no  less  vulnerable  armor." 

Before  the  adoption  of  the  resolution  above,  a  number  of 
the  leading  firms  holding  membership  on  the  Board  and  hav- 
ing dealings  in  grain  entered  into  an  agreement  to  discon- 
tinue indemnity  trading  until  the  legal  status  of  the  question 
had  been  determined  by  the  courts.  Those  concerned  in  the 
agreement  are  the  Armour  (Jrain  Co.,  Finley  Barrell  &  Co., 
Bartlett,  Patten  &  Co.,  A.  0.  Slaughter  &  Co.,  Logan  & 
Bryan,  Clement,  Curtis  &  Co.,  S.  B.  Chapin  &  Co.,  Harris, 
Winthrop  &  Co.,  Shearson,  Hammill  &  Co.,  Lamson  Bros.  & 
Co.,  W.  II.  Lake  &  Co.,  A.  J.  White  &  Co.,  Walter  Fitch  & 
Co.,  Ware  &  Leland,  (iardner  &  Paddleford,  Jackson  Bros. 
&  Co.,  E.  W.  Wagner  &  Co.  and  Mar  field  &  Tearse  Co. 

In  a  resolution  passed  by  some  of  the  commission  houses 
on  Monday,  the  directors  of  the  Board  of  Trade  have  also 
been  requested  to  adopt  such  rules  and  methods  as  will  pre- 
vent members  of  the  Board  from  trading  in  privileges  in 
other  markets.  For  the  past  four  years  the  Board  has  had 
in  force  a  rule  prohibiting  members  from  dealing  in  privi- 
leges in  Milwaukee. 

It  is  reported  from  Minneapolis  that  Monday  was  the  last 
day  on  which  privilege  trading  would  be  permitted  on  the 
Board  there. 

The  Merchants'  Exchange  of  St.  Louis  has  also  taken  steps 
to  abolish  trading  in  indemnities,  having  on  the  18th  inst. 
closed  the  room  used  by  the  curb  traders.  The  curb  is 
designated  by  the  St.  Louis  "Globe-Democrat"  as  an  "in- 
formal or  irregular  market  for  the  sale  of  futures  in  grain, 
colloquially  known  as  'puts  and  calls,'  privileges,  indemnities, 
or  'up  and  downs.'  "  Its  sessions,  which  have  now  been  dis- 
continued, used  to  be  held  after  the  close  of  the  regular  mar- 
ket at  1:15. 

It  is  understood  that  trading  in  privileges  has  also  been 
discontinued  in  Kansas  City.  ■ 

— The  inquiry  begun  by  the  Government  in  April  into  an 
alleged  cotton  pool  agreement  resulted  in  the  indictment  of 
eight  cotton  operators  by  the  special  Federal  grand  jury  on 
the  17th  inst.  Those  against  whom  the  indictments  have 
been  returned  are  James  A.  Patten  of  Chicago;  Eugene  G. 
Scales,  a  cotton  operator  of  Dallas,  Tex.;  Sydney  J.  Harman 
of  Shreveport,  La.;  Robert  M.  Thompson,  a  special  partner  in 
the  cotton  house  of  S.  H.  P.  Pell  &  Co.  of  New  York;  Charles 
A.  Kittle,  the  Cotton  Exchange  member  of  S.  H.  P.  Pell  & 
Co.;  Morris  H.  Rothschild  of  Woodsville,  Miss.;  Frank  B. 
Hayne  of  the  firm  of  Smith  &  Hayne  of  New  Orleans  and 
William  P.  Brown  of  the  cotton  house  of  W.  P.  Brown 
&  Co.  of  New  Orleans.  The  indictment  alleges  a  con- 
spiracy to  monopolize  inter-State  trade  in  violation  of 
the  Sherman  Anti-Trust  Act.  The  bail  was  fixed  at 
$5,000  in  each  case,  and  was  furnished  by  bonding  companies. 
Judge  Hough  set  July  5  as  the  date  for  further  hearings  in  the 
matter.  Following  the  announcement  of  the  indictment,  the 
Government  gave  out  the  following  statement  in  the  matter: 

These  indictments  are  the  result  of  an  Investigation  commenced  by  the 
Department  of  Justice  some  time  since  based  upon  information  that  the 
persons  indicted,  with  others,  had  in  the  early  part  of  the  year  formed  a 
combination  for  the  purpose  of  cornering  the  entire  remaining  supply  of 
raw  cotton  of  the  crop  of  1909  and  to  hold  a  substantial  portion  of  the  same 
under  agreement  not  to  make  tenders  in  certain  markets  prior  to  about 
Nov.  1  1910,  thus  creating  an  artificial  shortage,  In  addition  to  the  crop 
shortage,  in  the  supply  available  for  tin  spinners,  and  makingit  possible  to 
require  them  to  purchase  thereafter  at  an  arbitrary  price  fixed  by  the  pool. 

At  the  same  time  agreements  were  said  to  have  been  entered  into  between 
representatives  of  the  pool  and  a  number  of  spinners,  whereby  the  latter 
agreed  to  join  the  conspiracy  to  the  extent  of  purchases  of  several  thousand 
bales  of  cotton  to  be  removed  from  the  market.  Pursuant  to  this  agree- 
ment the  pool  acquired  about  350,000  bales  of  raw  cotton  for  delivery  in 
May,  which,  with  a  large  amount  already  on  hand,  was  to  be  lifted  out  of 
the  three  principal  markets  of  the  world.  This  complete  control  of  the 
May  market  with  the  further  purchase  of  several  hundred  thousand  bales 
of  the  remaining  supply  for  delivery  in  July  and  August  was  intended  to 
complete  the  monopoly  of  the  remainder  of  the  crop. 

As  the  facts  were  presented  to  the  Department,  this  appeared  to  be  a 
typical  instance  of  a  combination  for  the  purpose  of  forestalling  the  market, 
securing  the  entire  visible  supply  of  a  raw  commodity  during  a  period  of 
months  and  securing  the  power  to  dictate  the  price  to  the  consumer.  And 
as  bearing  upon  the  larger  question  to  which  s.o  much  public  attention  has 
been  directed, of  the  high  cost  of  living,  was  considered  by  the  Department 
as  requiring  thorough  investigation.  This  Investigation  has  resulted  In 
satisfying  the  Grand  Jury  of  the  existence  of  the  combination  and  of  its 
criminal  characteristics,  and  the  indictments  have  followed. 

It  Is  not  to  be  understood  that  this  prosecution  Involves  any  question  as 
to  the  propriety  of  the  methods  of  dealing  In  cotton  on  the  New  York  Cot- 
ton Exchange,  or  of  the  question  of  dealings  In  Exchanges  at  all.  It  deals 
with  a  specific  case  of  a  definite  combination  for  an  avowed  and  ascertained 
purpose,  and  that  purpose  one  condemned  by  the  Act  of  Congress,  namely 
to  restrain  and  monopolize  inter-State  trade  and  commerce  in  a  commodity 
the  free  and  unrestricted  use  of  which  Is  of  prime  importance  to  the  whole 
nation. 

Previous  references  to  the  institution  of  the  inquiry  will  be 
ound  in  our  issues  of  April  23  and  May  7. 


— J.  P.  Morgan,  who  had  been  abroad  since  February 
arrived  home  on  Thursday  on  the  steamer  Adriatic.  Aside 
from  admitting  that  he  would  name  three  new  trustees  of 
the  Equitable  Life  Assurance  Society  to  succeed  Morgan  J. 
O'Brien,  George  Westinghouse  and  the  late  (hover  Cleve- 
land, Mr.  Morgan  would  not  commit  himself  further  in  the 
matter.  Mr.  Morgan  and  his  plans  with  respect  to  the 
future  of  the  Equitable  Society  were  discussed  in  a  statement 
which  was  given  to  the  press  by  Thomas  F.  Ryan  before  the 
latter's  departure  for  Liverpool  on  Wednesday.  Mr.  Ryan, 
in  retelling  to  .Mr.  Morgan,  declared  that  in  his  opinion  there 
will  be  no  successor  to  Mr.  Morgan — that  "there  has  been 
only  one'  Morgan,  and  there  cannot  be  a  second."  His  re- 
marks in  so  far  as  they  concern  that  financier  and  the 
Equitable  are  as  follows: 

"There  appears  to  have  been  some  speculation  as  to  the  destinies  of  the 
Equitable  since  the  stock  control  of  the  Society  changed  hands.  It  may 
be  regarded  as  certain,  I  think,  that  the  management  will  still  be  conducted 
on  conservative  lines,  and  that,  under  the  new  regime,  the  Interests  of  the 
policyholders  will  be  well  cared  for. 

"I  regret  very  much  that  I  shall  not  see  Mr.  Morgan  during  the  present 
summer,  as  I  am  compelled  to  leave  before  he  can  arrive.  My  Interest  In 
his  activities  continues  to  be  keen,  and  I  do  not  fall  to  recognize  the  unique 
position  that  he  holds  in  the  business  situation,  not  only  of  this  country, 
but  of  the  world. 

"There  are  people  who  are  asking  who  Is  to  be  the  successor  of  Mr.  Morgan. 
In  my  opinion  there  will  be  none.  There  has  been  only  one  Morgan,  and 
there  cannot  be  a  second.  Fortunately,  there  seems  to  be  no  reason  to 
become  alarmed  on  this  point  for  years  to  come.  As  for  the  men  to  whom 
the  Interests  of  New  York  and  the  country  must  look  In  time  of  panic  or 
peril  in  the  next  generation,  there  is  no  occasion  to  go  beyond  the  younger 
men  now  in  sight.  I  have  perfect  confidence  in  them.  I  firmly  believe 
that  such  men  as  Messrs.  J.  Pierpont  Morgan  Jr.,  and  Henry  P.  Davison 
of  the  firm  of  J.  Pierpont  Morgan  &  Co.;  Otto  H.  Kahn  and  Mortimer 
L.  Schlfl,  of  Kuhn,  Loeb  &  Co.;  John  B.  Dennis,  of  Blair  &  Co.;  George 
F.  Baker  Jr.  of  the  First  National  Bank,  and  James  Stlllman  Jr.,  of  the 
National  City  Bank,  may  be  relied  upon  to  take  care  of  the  great  banking 
and  financial  interests  which  lie  at  the  foundation  of  American  business. 
I  look  upon  these  as  the  ablest  men  of  their  time  in  any  of  the  great  finan 
cial  centres." 

— A  new  question  to  which  Comptroller  of  the  Currency 
Lawrence  O.  Murray  has  directed  his  attention  is  that  of  con- 
sidering, when  an  application  for  the  organization  of  a 
national  bank  is  presented  to  him,  whether  the  needs  of  the 
community  in  which  it  intends  to  operate  are  fully  covered 
by  State  institutions  already  established  there.  While  it 
has  been  the  custom,  in  passing  on  an  application  for  a 
Federal  charter,  to  take  into  consideration  the  national 
banking  facilities  existing  in  the  field  which  a  prospective 
institution  has  selected,  the  question  as  to  whether  the  wants 
of  such  committees  are  sufficiently  covered  by  the  State 
institutions  has  not  heretofore  been  deemed  of  moment. 
In  the  interest  of  both  the  State  and  national  systems, 
however,  Mr.  Murray  has  called  upon  his  examiners  in  re- 
porting as  to  the  needs  of  localities  chosen  by  prospective 
institutions  to  take  cognizance  of  the  situation  so  far  as  the 
State,  as  well  as  the  national,  banks  are  concerned.  The 
following  statement  has  been  made  by  Mr.  Murray  to  a  repre- 
sentative of  the  "Journal  of  Commerce"  in  explanation  of 
his  purpose: 

"The  co-operation  between  the  Comptroller  of  the  Currency  and  the 
heads  of  the  different  State  banking  departments  is  having  an  excellent 
result  In  a  direction  which  has  not  received  the  consideration  In  the  past 
which  it  deserved.  Formerly  the  Comptroller's  office  paid  little  heed  to 
whether  or  not  there  was  an  existing  State  bank  in  the  community  when 
an  application  was  received  to  organize  a  national  bank.  The  policy  has 
been  to  encourage  the  extension  of  the  national  system  wherever  possible, 
without  considering  the  State  banks  at  all;  but  the  Comptroller  feels  that 
he  should  be  as  considerate  of  their  welfare  as  of  the  welfare  of  existing 
national  banks.  If  there  Is  already  a  State  bank  established  he  feels  It 
his  duty  to  Investigate  very  carefully  the  existing  conditions,  and  not  to 
permit  the  establishment  of  a  national  bank  If  the  community  cannot 
support  more  than  one  Institution,  and  if  such  action  would  have  the  effect 
of  seriously  crippling  the  State  bank,  provided,  of  course,  the  latter  Is 
giving  satisfactory  service  to  the  community.  The  banking  system  of  this 
country  Is  made  up  of  both  State  and  national  banks,  and  the  failure  or 
lack  of  success  of  a  bank  In  either  class  has  an  equally  bad  effect  upon 
business  conditions  generally  and  upon  the  other  banks  In  a  community. 
It  therefore  seems  to  the  Comptroller  that  it  Is  his  duty  to  most  carefully 
Investigate  every  application  for  the  organization  of  a  national  bank  In  a 
place  where  there  Is  already  a  State  bank,  with  a  view  to  preventing  unwise 
competition,  as  he  feels  It  Is  better  to  permit  the  State  bank  to  continue 
as  a  strong  Institution  than  to  bring  about  such  a  division  of  the  banking 
business  of  the  community  as  would  result  in  the  probable  liquidation  or 
possible  failure  of  one  or  both  of  them. 

There  ought  not,  of  course,  to  be  any  monopoly  In  banking,  but  on  the 
other  hand,  a  bank  In  one  system  should  not  be  ruined,  simply  to  make  a 
place  for  a  bank  In  another  system." 

— Still  another  matter  on  which  the  Comptroller  has  lately 

advised  the  examiners  relates  to  institutions  whose  capital 

has  become  impaired.      Mr.  Murray  advises  that  in  instances 

of  this  kind  the  examiners  urge  that  the  banks  be  placed 

in  liquidation  rather  than  allow  the  levying  of  an  assessment. 

Mr.  Murray,  according  to  the  "Journal  of  Commerce,"  states 

that  experience  has  shown  that  a  bank  which  gets  into  an 

impaired  condition  and  has  to  collect  from  its  stockholders 

loses  prestige  to  such  an  extent  that  it  has  hard  work  to 

recover;  furthermore,  that  it  takes  about  four  months  to  get 
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in  the  proceeds  of  an  assessment,  and  during  that  time  the 
bank  is  in  an  impaired  condition.  In  order  to  avoid  any  re- 
sistance which  might  be  met  by  the  officers  of  institutions 
where  there  is  an  impairment,  Mr.  Murray  directs  that  the 
examiners,  as  far  as  possible,  get  into  touch  with  the  larger 
•stockholders,  to  whom  an  explanation  of  the  bank's  condi- 
tion be  made,  and  advise  the  liquidation  of  the  institution 
as  the  wisest  plan  to  be  pursued. 

— The  Governing  Committee  of  the  New  York  Stock  Ex- 
change,at  its  meeting  on  Wednesday, acted  favorably  on  the 
petition  of  (lie  members  to  close  the  Exchange  on  July  2, 
the  Saturday  preceding  (lie  Fourth.  The  sessions  will  there- 
fore be  suspended  from  Friday  afternoon  July  1  until  Tues- 
day the  5th.  Wednesday's  meeting  of  the  Governing  Com- 
mittee was  the  last  until  September.  The  other  local  ex- 
changes which  have  also  decided  to  avail  of  the  three  days' 
recess  are  the  Cotton  and  Coffee  Exchanges.  The  Govern 
ing  Committee  of  the  Boston  Stock  Exchange  has  also  voted 
to  close  for  the  same  period. 

— Another  of  the  city's  savings  banks  has  reduced  the  rate 
of  interest  on  its  deposits.  This  is  the  Franklin  Savings  Bank 
at  658  Eighth  Avenue,  which  this  week  decided  to  credit  its 
accounts  with  interest  at  the  rate  of  M'V,,  instead  of  4%, 
as  heretofore,  for  the  current  six  months.  The  July  dis- 
bursement declared  on  Tuesday  by  the  Dry  Dock  Savings 
Institution  is  also  at  the  rate  of  3J^%,  the  bank  thereby 
adhering  to  the  rate  it  paid  in  January. 

The  full  list  of  the  institutions  which  reduced  their  rates 
to  the  33^2%  basis  in  January  and  have  decided  to  continue 
that  rate  are  the  Bowery  Savings  Bank,  the  North  River 
Savings  Bank,  the  Union  Square  Savings  Bank,  the  Italian 
Savings  Bank  and  the  Dry  Dock  Savings  Institution;  those 
which  reduce  to  3J^%  at  this  time  are  the  Union  Dime 
Savings  Bank,  the  Bank  for  Savings,  the  Citizens'  Savings 
Bank  and  the  Franklin  Savings  Bank.  In  the  case  of  the 
Greenwich  Savings  Bank  and  the  Manhattan  Savings  Insti- 
tution, a  change  has  been  made  with  the  July  declaration, 
under  which  interest  at  the  rate  of  4%  will  be  paid  on  all 
accounts  of  $1,000  or  less»  and  on  larger  accounts  4%  on 
the  first  $1,000  and  3^%  on  balances  in  excess  of  $1,000. 

— Charles  H.  Sabin  was  elected  Vice-President  of  the 
Guaranty  Trust  Co.  of  this  city  on  Wednesday,  to  succeed 
Charles  H.  Allen,  who  resigns  to  become  Treasurer  of  the 
American  Sugar  Refining  Co.  Mr.  Sabin  retires  as  First 
Vice-President  of  the  Mechanics'  &  Metals'  National  Bank, 
but  will  remain  as  a  director  and  member  of  the  executive 
committee  of  that  institution.  Mr.  Sabin  came  from 
Albany  in  1907  to  take  the  presidency  of  the  then  newly 
established  National  Copper  Bank.  When  the  consolidation 
of  that  institution  with  the  Mechanics'  National  was  effected 
in  January  last,  he  became  the  First  Vice-President  of  the 
enlarged  institution,  with  resources  of  $105,000,000.  The 
Guaranty  Trust,  with  which  he  has  now  become  associated, 
represents  a  consolidation,  which  also  occurred  in  January, 
of  the  Guaranty,  Fifth  Avenue  and  Morton  trust  companies. 
The  resultant  institution  had  total  resources  of  about 
$165,000,000  in  the  first  statement  issued  by  it  on  Jan.  31. 
Mr.  Sabin  started  as  a  bank  clerk  in  Albany  in  1891.  Just 
prior  to  coming  to  New  York  he  had  been  Vice-President  of 
the  National  Commercial  Bank  of  that  city. 

— The  New  York  State  Bankers'  Association  will  meet  in 
annual  convention  on  July  14  and  15  at  the  O-Te-Sa-Ga 
Hotel,  Otsego  Lake,  Cooperstown,  N.  Y.  A  number  of 
prominent  speakers  are  promised  for  the  occasion.  The 
social  features  will  include  a  trip  by  steamer  to  the  various 
points  of  interest  on  the  Lake,  a  trolley  ride  to  Richfield 
Springs,  and  the  annual  banquet  which  will  be  held  on 
the  evening  of  the  14th.  David  H.  Pierson,  Cashier  of  the 
Bank  of  the  Manhattan  Co.,  40  Wall  Street,  is  Chairman 
of  the  Committee  of  Arrangements. 

— Three  new  trustees  were  elected  to  the  board  of  the 
Washington  Trust  Co.  of  this  city  on  Wednesday.  They  are 
William  F.  Whiting,  Treasurer  of  the  Whiting  Paper  Co.  of 
Holyoke,  Mass.;  William  H.  Childs,  Vice-President  of  the 
American  Coal  Products  Co.,  and  Brent  Good,  President 
of  the  Carter  Medicine  Co. 

— The  New  York  banking  firm  of  Kean,  Van  Cortlandt  & 
Co.,  30  Pine  Street,  will  expire  by  limitation  on  July  1. 
Hamilton  F.  Kean  and  Moses  Taylor,  of  the  present  co- 
partnership, have  formed  a  new  firm  to  continue  the  business 
from  July  1  under  the  name  of  Kean,  Taylor  &  Co.  at  the 
same  address,  and  have  admitted  to  partnership  Joseph  R. 
Swan,  formerly  Treasurer  of  the  Union  Trust  Co.  of  Al- 
bany, N.  Y. 


—The  Fifth  Avenue  Bank  of  New  York  has  declared  a 
special  dividend  of  130%  out  of  the  earnings  of  the  year 
1900,  payable  July  1  to  holders  of  record  June  30.  The 
usual  quarterly  dividend  of  25%  is  also  payable  at  the  same 
time.  Special  dividends  at  this  time  in  past  years  have 
been  as  follows:  1909,  125%;  1908,  160%;  1907,  150%; 
1905,   120%. 

— An  indictment,  charging  misdemeanor,  against  Robert 
A.  Granniss,  former  Vice-President  of  the  Mutual  Life  In- 
surance Co.,  was  dismissed  by  Justice  Page  in  the  Supreme 
Court  on  the  21st  inst.  at  the  request  of  District-Attorney 
Whitman.  The  indictment  was  returned  in  1906  and  is  said 
to  have  alleged  the  making  of  a  false  report  to  the  Insurance 
Department.  According  to  the  New  York  "Sun",  the 
District  Attorney  held  that  there  was  no  reason  to  bring  the 
case  to  trial — that  he  thought  it  likely  the  misdemeanor  in- 
dictment had  been  obtained  to  aid  a  forgery  indictment 
based  on  the  same  transaction,  which  was  dismissed  a 
year  ago. 

— Two  indictments  against  John  R.  liegeman,  President 
of  the  Metropolitan  Life  Insurance  Co.,  were  also  dismissed 
this  week  by  Justice  Davis  in  the  Criminal  Branch  of  the 
Supreme  Court.  The  indictments  are  said  to  have  charged 
perjury.     In  passing  on  the  case  Justice  Davis  said: 

Originally  there  were  three  indictments  referring  to  similar  transactions. 
One  of  these  Indictments  was  dismissed  by  consent  of  the  District  Attorney, 
and  upon  a  record  made  under  a  writ  of  habeas  corpus  the  questions  of  law 
involved  were  passed  upon  in  succession  by  the  Special  Term,  the  Appellate 
Division  and  the  Court  of  Appeals.  As  a  result  of  these  proceedings  this 
latter  charge  and  the  evidence  to  sustain  it  were  re-submitted  to  the  Grand 
Jury  in  the  fall  of  1 909.  The  Grand  Jury  refused  to  indict.  The  remaining 
two  indictments  are  now  before  the  Court  on  this  motion  to  dismiss. 

The  District  Attorney  after  a  careful  review  of  the  evidence  available  for 
the  support  of  the  accusation,  in  a  written  memorandum  submitted  on  the 
motion,  expresses  the  opinion  that  no  jury  would  convict  on  that  evidence, 
and,  if  conviction  should  follow,  the  judgment  would  be  set  aside  as  against 
the  weight  of  evidence.  He  also  states  that  the  proof  in  these  two  cases 
is  much  weaker  than  that  submitted  under  the  charge  which  was  dismissed 
by  the  Grand  Jury. 

After  an  examination  of  the  record,  as  submitted,  I  have  arrived  at  the 
same  conclusion.  Under  the  circumstances  the  trial  of  the  indictments, 
prolonged  and  expensive  as  it  necessarily  would  be,  and  certain  to  result  in 
ultimate  acquittal  of  the  defendant,  is  not  required  by  any  demand  of 
public  justice. 

This,  it  is  understood,  disposes  of  all  the  indictments 
against  Mr.  Hegeman  resulting  from  the  insurance  investi- 
gation in  1905. 

— The  dividend  rate  of  the  Phenix  National  Bank  of  this 
city  has  been  raised  to  an  8%  per  annum  basis  by  the 
declaration  of  a  semi-annual  dividend  of  4%,  payable  July  1. 
Heretofore  the  annual  distribution  has  been  6%,  3%  each 
January  and  July. 

— An  extra  dividend  of  4%  has  been  declared  by  the 
Columbia  Bank  of  this  city  in  addition  to  the  regular  semi- 
annual distribution  of  6%,  both  payable  July  1   1910. 

— Gilbert  S.  Mott  has  resigned  as  Cashier  of  the  Homestead 
Bank  of  Brooklyn  Borough,  the  resignation  to  take  effect 
July  1.  George  L.  Porter,  who  has  served  as  a  teller  in  the 
bank  since  its  establishment  in  1907,  is  performing  the  duties 
of  Cashier. 

— The  officers  of  the  new  Greenpoint  National  Bank  of 
Brooklyn  Borough,  the  charter  for  which  was  approved  by 
the  Comptroller  of  the  Currency  on  May  24,  were  elected  at  a 
meeting  on  June  17.  The  official  staff  named  consists  of 
George  A.  Morrison,  President;  James  A.  McCafferty  and 
George  H.  Rowe,  Vice-Presidents,  and  Walter  Wilmurt, 
Cashier.  Mr.  Wilmurt  has  been  the  chief  factor  in  the  bank's 
organization.  The  new  institution  is  to  have  a  capital  of 
$200,000;  its  stock  will  be  disposed  of  at  $155  per  $100 
share,  $50  being  used  to  create  a  surplus  of  $100,000,  and  $5 
being  applied  to  the  furniture  and  fixtures.  The  subscrip- 
tions are  payable  10%  at  once,  40%  before  July  25  and  the 
balance  by  Aug.  25.  It  is  expected  that  the  bank  will  be  in 
readiness  for  business  in  the  fall.  It  will  occupy  a  one-story 
building  at  142-144  Greenpoint  Avenue,  which  is  to  be 
re-modeled  for  its  needs.  Temporary  offices  of  the  manage- 
ment have  been  opened  at  861  Manhattan  Avenue. 

— MacNaughton  Miller  has  been  elected  Treasurer  of  the 
Union  Trust  Co.  of  Albany,  N.  Y.,  to  succeed  Joseph  R. 
Swan,  who  resigned  to  become  a  member  of  the  new  banking 
firm  of  Kean,  Taylor  &  Co.  of  New  York.  Mr.  Miller  will 
also  continue  as  Secretary  of  the  company. 

— Edward  J.  Hussey,  Cashier  of  the  Commercial  National 
Bank  of  Albany,  N.  V.,  was  entertained  at  a  dinner  tendered 
at  the  Hampton  Hotel  on  the  18th  inst.,  to  commemorate 
the  fortieth  anniversary  of  his  connection  with  tin-  bank. 
Mr.  Hussey  was  the  guest  of  a  number  of  prominenl  bankers, 
eil  her  formerly  or  at  present  associated  with  him  ,  and  a  silver 
loving-cup   was    presented    to    him    on    the    occasion.      Mr- 


1652 


THE  CHRONICLE 


[Vol.  lxxxx. 


Hussey  is  the  second  of  the  bank's  officers  to  he  bo  honored 
within  a  month.  On  May  23  President  Robert  C.  Pruyn's 
twenty-fifth  anniversary  as  head  of  the  institution  was  simi- 
larly signalized  by  the  directors. 

— Articles  of  incorporation  for  the  Northern  New  York 
Trust  Co.  of  Watertown,  N.  Y.,  have  been  filed.  Vice- 
President  James  A.  Sherman  is  one  of  the  incorporators 
of  the  new  institution,  which  is  to  have  a  capital  of  $300,000 
Mr.  Sherman  is  also  President  of  the  Utica  (N.  Y.)  Trust  & 
Deposit  Co.  and  a  Vice-President  of  the  new  Broome  County 
Trust  Co.  of  Bingham  ton,  N.  Y. 

—William  J.  Keliher  was  found  guilty  on  the  16th  inst.  of 
aiding  and  abetting  George  W.  Coleman,  former  bookkeeper 
of  the  failed  National  City  Bank  of  Cambridge,  Mass., in  the 
misapplication  of  funds  of  the  institution.  His  bail  was 
increased  from  $25,000  to  $50,000.  Indictments  are  also 
reported  to  have  been  returned  on  the  23d  against  Martin 
J.  Walsh,  Francis  J.  Wood  and  three  others  for  offenses 
alleged  to  have  been  committed  in  connection  with  the 
failure  of  the  bank. 

— Roland  L.  Taylor  has  been  elected  President  of  the 
Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  of  Phila- 
delphia, succeeding  William  L.  Du  Bois,  who  has  become 
Chairman  of  the  board.  Mr.  Taylor  had  heretofore  officiated 
as  Vice-President. 

— S.  Pemberton  Hutchinson  has  been  elected  a  director  of 
the  Farmers'  &  Mechanics'  National  Bank  of  Philadelphia 
to  succeed  the  late  Edmund  H.  McCullough.  Mr.  Hutchin- 
son is  President  of  the  Westmoreland  Coal  Co.  and  of  the 
Penn  Gas  Coal  Co. 

— A  large  interest  in  the  Commercial  &  Farmers'  National 
Bank  of  Baltimore  has  been  acquired  by  the  banking  firm 
of  Middendorf,  Williams  &  Co.  of  that  city.  With  the  entry 
of  the  new  interests,  the  management  plans  a  reorganization 
of  the  institution  which  is  expected  to  place  the  bank  among 
the  strongest  of  the  city's  financial  institutions.  It  is 
understood  that  the  present  capital  of  $500,000  will  be 
reduced  to  $350,000  and  that  the  canceled  stock  will  be 
replaced  by  a  new  issue  of  $150,000.  This  will  bring  the 
capital  up  to  the  prseent  amount  of  $500,000,  and  the 
surplus,  now  in  the  neighborhood  of  $45,000,  will  be  in- 
creased to  $100,000.  The  new  stock  will  be  taken  by 
Middendorf,  Williams  &  Co.,  the  purchase  to  be  effected  as 
soon  as  the  details  have  been  approved  by  the  stockholders 
of  the  bank.  S.  H.  Shriver  is  to  continue  in  the  presidency 
of  the  institution.  James  H.  Easter,  a  former  President 
of  the  institution,  and  Vice-President  since  Jan.  1909,  has 
signified  his  intention  to  retire  from  the  latter  office  to  devote 
more  attention  to  the  interests  of  the  Daniel  Miller  Co.,  of 
which  he  is  also  Vice-President.  Mr.  Easter's  place  as  Vice- 
President  of  the  bank,  it  is  intimated,  will  be  taken  by 
H.  F.  Meserve,  of  the  firm  of  Middendorf,  Williams  &  Co. 
Mr.  Meserve  has  had  wide  experience  as  a  practical  banker, 
and  his  admission  to  the  management  is  expected  to  prove 
of  material  assistance  to  the  officers  in  the  development  of 
their  plans  for  the  broadening  of  the  bank's  business.  Some 
changes  in  the  board  of  the  institution  will  occur  by  reason 
of  the  recent  withdrawal  of  the  Knabe  interests,  but  no 
announcement  has  yet  been  made  as  to  who  the  new  directors 
will  be. 

— A  booklet  has  been  prepared  by  the  Citizens'  Savings  & 
Trust  Co.  of  Cleveland  under  the  title  of  "Growth."  It  has 
a  twofold  purpose — that  of  illustrating  monthly  combination 
effects  of  hardy  flowers,  with  an  explanation  of  their  care  and 
growth,  and  of  reminding  the  reader  "that  an  account 
opened  in  its  savings  department  will  form  the  nucleus  for 
a  fund  which  will  steadily  grow  to  substantial  proportions." 
In  the  forty-two  years  since  it  was  established  the  company 
has  developed  into  an  institution  with  resources  of  over  $47,- 
000,000.  It  claims  the  distinction  of  being  not  only  the 
oldest  but  the  largest  trust  company  in  the  State  of  Ohio. 

— The  corporate  name  of  the  Youngstown  Savings  & 
Banking  Co.  of  Youngstown,  Ohio,  has  been  changed  to  the 
City  Savings  Bank.  There  is  no  change  in  the  personnel  of 
the  institution,  the  officers  of  which  are  W.  T.  Gibson, 
President;  W.  R.  Leonard,  Vice-President;  H.  W.  Grant, 
Secretary  and  Treasurer,  and  Herbert  Money,  Assistant 
Treasurer . 

— George  E.  Roberts,  President  of  the  Commercial  Na- 
tional Bank  of  Chicago,  authorizes  the  statement  that  his 
resignation  of  office  will  be  presented  to  the  board  of  directors 
before  the  formal  merger  of  his  bank  with  the  Continental 
National.  Mr.  Roberts  has  other  business  plans  of  promise, 
is  not  as  yet  ready  to  give  them  publicity.     He  leaves 


the  consolidated  Continental  &  Commercial  National  Bank 
without  the  least  particle  of  friction,  and  predicts  for  the  com- 
bination a  wonderful  degree  of  success.  Mr.  Roberts's  ad- 
ministration as  director  of  th3  U.  S.  Mint  at  Washington 
won  for  him  the  highest  approval,  and  his  two  years  in  Chicago 
as  head  of  the  Commercial  National  Bank  have  greatly  added 
to  his  reputation  as  a  practical  and  progressive  financier. 

— The  Drexel  State  Bank  of  Chicago  has  changed  its 
method  of  paying  dividends,  by  declaring  a  quarterly  divi- 
dend of  \y>v/c,  payable  July  1  to  holders  of  record  June  30. 
Heretofore  dividends  have  been  semi-annual,  April  and 
October,  the  last  payment  having  been  5%  in  April  last. 

— It  is  stated  that  the  interests  identified  with  the  projected 
Halsted  State  Bank  of  Chicago  have  decided  to  change  the 
name  of  the  institution  to  the  Midcity  Trust  &  Savings  Bank. 
A  permit  to  organize  the  bank,  with  $300,000  capital,  was 
issued  by  the  State  Auditor  of  Public  Accounts  in  March. 
Arrangements  have  since  been  made,  however,  for  a  capital  of 
$500,000,  and  the  subscription  price  of  the  stock  has  been 
fixed,  it  is  understood,  at  $125  per  share.  W.  J.  Rathje,  at 
present  Vice-President  of  the  People's  Stock  Yards  State 
Bank  of  Chicago,  is  to  be  President  of  the  new  bank;  Robert 
Forgan,  a  nephew  of  James  B.  and  David  R.  Forgan,  will  be 
the  Cashier.  Mr.  Forgan  is  Inspector  at  Toronto  for  the 
Bank  of  Nova  Scotia. 

— The  National  Produce  Bank  of  Chicago,  111.,  has  declared 
a  quarterly  dividend  of  1K%>  payable  July  1.  The  institu- 
tion, which  began  business  in  Aug.  1907,  began  the  distribu- 
tion of  dividends  in  June  1909,  when  the  stock  was  placed 
on  a  4%  per  annum  basis  with  the  payment  of  a  disburse- 
ment of  1%. 

— At  the  annual  meeting  of  the  Iowa  Bankers'  Association, 
held  at  Des  Moines  on  the  16th  and  17th  inst.,  J.  M.  Din- 
widdie,  Cashier  of  the  Cedar  Rapids  Savings  Bank,  retired 
as  Secretary  after  serving  in  that  capacity  for  twenty  years. 
It  was  decided  at  the  convention  to  establish  permanent 
headquarters  of  the  Association  at  Des  Moines,  and  to  em- 
ploy a  Secretary  who  will  confine  himself  solely  to  the  duties 
of  that  office,  at  a  salary  of  $2,400.  P.  W.  Hall  of  Sheldon 
was  chosen  to  fill  the  post.  The  retiring  Secretary  was  pre- 
sented with  a  silver  dinner  service  and  a  resolution  expressing 
the  appreciation  of  the  Association  for  his  labors  in  its  be- 
half, was  adopted.  The  Association  also  passed  resolutions 
advocating  laws  defining  the  power  of  trust  companies; 
exempting  from  taxation  savings  deposits  in  banks  and 
trust  companies  to  an  amount  not  exceeding  $3,000;  au- 
thorizing savings  banks  to  invest  their  funds  in  notes  secured 
by  first  mortgages  on  real  estate  in  Iowa  and  adjoining 
States,  &c.  Leslie  M.  Shaw  addressed  the  meeting  on  "The 
Central  Bank"  proposition.  John  H.  McHugh,  President 
of  the  First  National  Bank  of  Sioux  City,  is  President  of  the 
association  for  the  ensuing  year. 

— A  plan  for  a  consolidation  of  the  interests  of  the  South 
Omaha  National  Bank  and  the  Union  Stock  Yards  National 
Bank  of  South  Omaha,  Neb.,  has  been  agreed  upon  by  the 
directors  of  the  two  institutions.  The  consolidation  will 
go  into  effect  on  Oct.  1  and  will  be  consummated  under  the 
name  of  the  Omaha  Stock  Yards  National  Bank.  The  new 
bank  will  have  a  paid-up  capital  of  $750,000,  a  surplus  of 
$250,000  and  undivided  profits  of  $125,000.  The  South 
Omaha  National  has  a  capital  of  $250,000  and  the  Union 
Stock  Yards  National  a  capital  of  $300,000.  A  reorganiza- 
tion of  the  latter  took  place  several  months  ago,  following  a 
change  in  control,  and  E.  F.  Folda  succeeded  F.  H.  Davis  in 
the  presidency.  The  building  now  occupied  by  the  Union 
Stock  Yards  National  will  be  enlarged  to  afford  suitable 
quarters  for  the  new  institution.  With  the  largely  increased 
resources  and  added  facilities  of  the  two  banks,  which  have 
been  in  operation  for  the  past  twenty-three  years,  the  result- 
ant bank  will  rank  as  one  of  the  leading  financial  institutions 
of  the  State.  All  of  the  active  officers  of  the  consolidating 
banks  will  be  on  duty  at  the  new  bank.  H.  C.  Bostwick  is 
President  of  the  South  Omaha  National.  John  C.  French  is 
Cashier  of  the  latter. 

— J.  H.  Barry  has  replaced  D.  C.  Newcomb  as  President 
of  the  First  National  Bank  of  Atchison,  Kan.  O.  A.  Simmons 
has  become  Vice-President  of  the  bank  and  George  H. 
Edwards  and  G.  A.  Mangelsdorf  are  new  Assistant  Cashiers. 

— The  stockholders  of  the  National  State  Bank  and  the 
City  Bank  of  Richmond,  at  Richmond,  Va.,  this  week  rati- 
fied the  plans  for  the  consolidation  of  the  two  institutions, 
referred  to  in  these  columns  May  21.  The  consolidated 
institution  will  be  known  as  the.  National  State  &  City 
Bank  and  will  have  a  capital  of  $1,000,000. 
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— The  proposal  to  increase  the  capital  of  the  Union  Savings 
&  Trust  Co.  of  Seattle,  Wash.,  from  $300,000  to  $600,000, 
was  ratified  by  the  shareholders  on  the  14th  inst.  Previous 
reference  to  the  additional  stock,  through  which  the  surplus 
will  be  increased  to  $150,000,  appeared  in  these  columns 
June  11.  The  new  issue  is  said  to  have  been  greatly  over- 
subscribed. The  capital  of  the  institution  was  raised  from 
$100,000  to  $300,000  early  last  year. 

— The  Ladd  &  Til  ton  Bank  of  Portland,  Ore.,  is  sending 
out  with  its  compliments  a  unique  little  booklet  devoted 
to  "Facts  Regarding  the  Rose  City."  It  contains  photo- 
graphs of  the  principal  buildings  in  the  city,  including  the 
handsome  new  Spalding  building  in  which  the  Ladd  &  Tilton 
Bank  will  make  its  home,  occupying  the  entire  ground  floor. 

— In  its  annual  statement  for  the  year  ending  April  30 
1910,  the  Imperial  Bank  of  Canada  (head  office  Toronto) 
reports  net  profits  of  $702,509.  This  was  augmented  by  the 
amount  at  the  credit  of  profit  and  loss  on  April  30  1909, 
namely,  $599,978,  making  the  total  amount  available  for 
distribution  $1,302,487.  Of  this,  $696,135  has  been  car- 
ried forward,  after  $550,000  has  been  applied  in  dividends 
(at  11%  per  annum),  $7,500  has  been  contributed  to  the  Em- 
ployees' Pension  and  Guarantee  funds  and  $48,852  has  been 
written  off  bank  premises  and  furniture  account.  The  is- 
suance of  $1,000,000  new  capital  was  decided  upon  in  April, 
and  the  additional  stock  has  been  allotted  to  the  shareholders 
of  record  April  30  1910  at  a  premium  of  100%.  The  new 
issue  will  serve  to  increase  the  paid-in  capital  from  $5,000,000 
to  $6,000,000.  Within  the  year  the  bank  has  opened 
eighteen  new  branches,  and  it  now  has  102  branches  and  sub- 
branches,  extending  from  Quebec  to  Victoria.  The  interest 
and  non-interest-bearing  deposits  of  the  institution  have 
grown  from  $36,063,516  on  April  30  1909  to  $41,399,889 
on  April  30  1910.  In  the  same  time  the  total  assets  have 
increased  from  $50,254,066  to  $56,239,000. 

— During  the  twelve  months  from  April  30  1909  the  de- 
posits (interest  and  non-interest  bearing)  of  the  Sterling 
Bank  of  Canada  (head  office  Toronto)  have  increased  from 
$3,306,077  to  $5,083,668.  The  bank  has  been  in  operation 
but  four  years,  having  begun  business  on  May  1  1906.  The 
assets  shown  at  the  close  of  its  fourth  year  (April  30  1910) 
are  $7,258,481,  this  amount  comparing  with  $5,154,940  on 
the  same  date  in  1909.  The  paid-in  capital  is  $926,467, 
and  there  is  a  reserve  fund  of  $2S1,617.  G.  T.  Somers  is 
President  of  the  institution  and  F.  W.  Broughall  is  General 
Manager. 


Similar  totals    for    five    months   since   January  1  for  six 
years  make  the  following  exhibit: 


IMPORTS  AND  EXPORTS  FOR  MA  Y. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  May,  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

1909-10 1908-09 

Exports.     Imports.      Excess.         Exports.     Imports.      Excess. 
Merchandise.  $  $  $  $  S  $ 

July-Sept 373,052       350,597      +22,455         352,970      276,017      +76,923 

Oct.-Dec 567,174       406,927   +160,247         522,068       317,875   +204,193 

January... 144,461       133,670     +10,791         156,713       103,577      +53,136 

February 124,558       130,123       — 5,565         126,052       118,654       +7,398 

March 143,658       163,000     —19,342         139,291       132,874        +6  417 

April    133,110       133.023  —813         125,175       172.168        +3,007 

May 131.146       119,930     +11,216         123,323       116,061        +7,262 

Total 1,617,159  1.438,169  +178,990  1,545,592  1,187,256  +358,336 

Gold  and  Gold  in  Ore. 

July-Sept 33,439  10,970  +22,469  15,420  12,020  +3,400 

Oct.-Dec 35,608  12,982  +22,626  12,278  11,848  +430 

January 6,163  2,131  +4,032  7,865  3,421  +4,444 

February 2,937  3,063  —126  8,861  3,576  +5,285 

March   1,815  4,374  —2,559  21,252  5,162  +16.090 

April 36,284  2,101  +34,183  6.338  3,346  +2,992 

May 718  3,143  — 2,425  11,171  2,263  +8.008 

Total 116,964  38,764  +78,200  83,185  41,636  +41.549 

Silver  and  Silver  in  Ore. 

July-Sept 13,930  10,369  +3,561  13,267  9,651  +3,616 

Oct.-Dec 14,303  12,947  +1,356  13,056  11,431  +1,624 

January 4,498  4,248  +250  4,542  3,664  +878 

February 4,588  3,155  +1,433  4,853  3,509  +1,344 

March 4,553  3,995  +558  5,079  3,280  +1,799 

April   4,696  3,840  +856  4,953  4,223  +730 

May 4,171  3,355  +816  4,428  3,857  +571 

Total 50,730         41.000        +8,830  50.178         39,616      +10,562 

+  Exr>ess  of  exports.     — Excess  of  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eleven  months  since  July  1  for  six  years: 


Eleven 
Months 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports . 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports . 

Excess 

of 
Exports 

1909-10 
I90S-O9 
1907-08 
1906-07 
1905-0*1 
1904-05 

$ 
1,617  150 
1  545.502 
1,745  -101 
1,74?  Ill 
1  618  8.<0 
1,397. 40^ 

$ 
1,438  ICO 
1,187.256 
1.102  235 
1,321,011 
1,125.782 
1,027,066 

% 

178,900 
358,336 
643  160 
421.200 
493. 04N 
370,312 

% 

116,064 
83,185 
63,806 
27  527 
35,317 
88  56'J 

• 

38.761 
41,636 
141  887 
112,346 

93.H.52 
51,500 

S 

78,20(1 

41,54" 

a8 1 ,08 1 

181,81* 

a58,53.5 

37,063 

$ 
50,73!) 
50,178 
53  484 
51,378 
61,3.51 
44,101 

1 

4  1 ,000 
39  610 
4 1 ,205 
39,470 
40,683 
25  129 

t 
8,830 
10  .562 
12.270 
1  1 ,008 
20,66« 
18,975 

Four 

Months. 

Merchandise. 

G>ll. 

Silver. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

$ 

$ 

$ 

$ 

$ 

$ 

S 

$ 

$ 

1910  .- 

676.934 

680,016 

-23.712 

17,017 

14,812 

33,105 

22,."0i; 

18,503 

3,913 

1909... 

670,55! 

593,332 

77  22  ! 

55.487 

17.768 

37,710 

23  855 

18,533 

5,322 

1908   .. 

762.428 

430,314 

332,084 

It, 801 

22,9.57 

21,034 

21,077 

17,688 

3,389 

1907... 

802.7 1 1 

638,760 

163,012 

12,128 

19,304 

o6  876 

23,858 

18,910 

t  989 

1906... 

732,800 

536,579 

196,230 

28,35  1 

60  169 

*3l,815    28,919 

19,017 

9,00? 

1905   .. 

619,81.5 

499,405 

120,320 

35.800 

14, -101 

21,339    20,337 

12,817 

7,520 

a  Excess  of  Imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875: 


EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS. 


II 
875 
876 
877 
878 
879 
880 
881- 
882. 
88  3. 
881. 
885. 
886- 
887- 
888. 
889- 
890- 
891. 
802. 
803- 
894. 
895. 
896- 
K07. 
808. 
899- 
900. 
901. 
902  _ 
903. 
001. 
005- 
906- 
907. 
908. 
009. 
910- 


monlhs  ending  May  31 — 

Imports 

_ Exports 

-.  Exports 

Ex  ports 

.  .. Exports 

Exports 

Exports 

Exports 

..Exports 

Exports 

Experts 

Exports 

_ Exports 

Imports 

Exports 

Exports 

Exports 

Exports 

Imports 

Exports 

Exports 

Expo.ts 

_ Exports 

Export' 

Exports 

Exports 

Exports 

-.Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 

Exports 


514,118,184 

67.S38.994 

155,877,779 

2I6.5S5.621 

258,457,036 

156,000,174 

25,5,183,2(8 

37,514,366 

111,090,000 

71,638,658 

165,102,058 

42,393,388 

37,137,0.59 

9,700.071 

10,211,313 

90,841,867 

55,432,105 

210.003,917 

11,4,87,753 

237,908.515 

82,262,414 

92,340,133 

298,253,131 

571,719,184 

495,237,895 

496,801,308 

630,223,220 

462,273.024 

381.199,373 

457,672,269 

370,342,354 

403,048,142 

421,200,238 

643,169,202 

358,336,420 

178,989,676 


5  months  ending  May  31 — 

1875 Imports 

1876 Exports 

1877 Exports 

1878. Exports 

1879 Exports 

1880 Export 

1881 Exports 

1882 Imports 

1883 ..Exports 

188 1 Experts 

1885 Exdoi  ts 

1886 Imports 

1887 _  Imports 

1888 Imports 

1889 Imports 

1890 Export" 

1 80 1 Exports 

1892 Exports 

180.1 Imports 

1804 Exports 

1895 Exports 

1896 Exports 

1 807 Exports 

1808 Exports 

1899 Exports 

1900 Exports 

1901 .Exports 

1002 Exports 

1903 Exports 

1004 Exports 

1905 Exports 

1906 Exnorts 

1007 Exports 

1908 Exports 

1909 Exports 

1910 Exports 


816.650,671 

37,959.296 

42,622,008 

144,625,925 

108,831,981 

19.515,753 

93,470,496 

27,825,347 

56,523,630 

9,578,577 

56,14.3,325 

2,674,044 

13,815,613 

43,281,764 

17,713.636 

3,602,229 

2  605,920 

54,553,643 

64,552,046 

60,402,775 

1.959,179 

f>4  411,309 

48,951, 86S 

251,567,267 

169  936,836 

224,964,501 

254,041,916 

165,728,592 

171,684,331 

153,320  913 

120,321,348 

196,229,486 

163,941,774 

332,084,006 

77.221,418 

3,712,367 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  May,  and  we 
give  them  below  in  conjunction  with  the  figures  for  preceding 
months,  thus  completing  the  results  for  the  eleven  months  of 
the  fiscal  year  1909-10.  The  imports  of  gold  were  moderate, 
reaching  $155,833,  mainly  gold  bullion.  Of  silver  there 
came  in  $55,133,  largely  bullion  and  silver  in  ore.  During 
the  eleven  months  there  was  received  a  total  of  $2,806,337 
gold  and  $2,463,622  silver,  which  compares  with  $3,384,157 
gold  and  $2,378,071  silver  in  1908-09.  The  shipments  of 
gold  during  May  were  nil  and  the  exports  of  silver  were 
$469,400,  wholly  bullion.  For  the  eleven  months  the  ex- 
ports of  gold  reached  $27,008,324,  against  $7,377  in  1908-09; 
and  $6,802,354  silver  was  sent  out,  against  $5,832,212  in 
1908-09.  The  exhibit  for  May  and  for  the  eleven  monthsjs 
as  follows: 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1909-10. 
July 

S 

168 

S 
262.503 
409.517 
317.630 
368.650 
386.679 
312,882 
183.913 
76,160 
167,670 
147,884 
155,833 

$ 
262,671 
409.51 
317.630 
369.430 
386.679 
312,882 
183.913 
88.160 
171.738 
147,884 
155,833 

S 

10.040 

2,300 

56.548 

89,745 

60.709 

127.909 

1    1,115 

194.318 

173,280 

21,292 

$ 

231.137 

135,850 

173,085 

226,120 

214.500 

210,712 

152.625 

13,837 

93,147 

71,512 

33,841 

1 

241,177 

138.150 

October 

780 

12.000 
4,068 

229.633 
315.865 

November   

275.209 

December 

January   

338,621 
323,740 

February   

208.155 

March 

266,427 

April 

May 

71.612 
55,133 

Total  1 1  months  . . . 

17,016 

2,780.321 

2,806.337 

907,256 

1  556  i 

2,4  3(t>2 

EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN  FRANCISCO. 


a  Excess  of  Imports 


Gold 

Silver. 

Months . 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1909-10. 

1 

S 

s 

$ 

$ 

$' 

July 

3,05.8,069 

3,058,069 

680,1  OS 

689.108 

August.. 



5.033.245 

5.933,245 

609.717 

609.717 

September 

480 

5.734.565 

5.735,045 



675.784 

675.784 

October 

30 

5. 506, 545 

5.596,575 

.538.000 

538.000 

November 

3,649,186 

3.  ,540. 185 

75.5.000 

7,5.5.000 

December 

1,165.997 

1.165. 007 

691,215 

691,245 

January   



1,970.208 

1.970,208 

1,500 

480.700 

401.200 

620.000 

620.000 

402,800 

462. S00 

April 

800,100 

800.100 

469,400 

469,100 

Total  1 1  mos 

510 

27,007.814 

27,008.324 

1,500 

6.800.851 

6. 802. 354 

1 
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[From  our  own  correspondent.] 

London,    Saturday,    Jinn-    IS    1910. 

Stock  markets  throughout  the  week  have  been  exceedingly 
dull  and  idle.  In  the  first  place,  this  is  due  to  the  continued 
accumulation  of  money  in  the  Bank  of  England,  leaving  the 
outside  market  very  ill-supplied.  The  influence  of  that  will 
from  to-day  lose  much  of  its  force,  for  to-day  the  first  batch 
of  Treasury  Bills  is  being  paid  off,  and  in  a  week's  time 
the  second  batch  will  fall  due,  so  that  in  eight  or  ten  days 
the  supplies  in  the  open  market  will  be  increased  by  about 
53^  millions  sterling.  At  the  end  of  the  month,  which  is 
also  the  end  of  the  half-year,  the  demands  for  banking 
accomodation  will  be  very  large.  This  convenient  increase 
of  the  open  market  supplies  will  probably  prevent  any  real 
tightness.  On  the  5th  of  next  month  the  interest  on  the 
National  Debt  will  be  paid,  and  nearly  every  week  during 
July  and  the  early  part  of  August  Treasury  bills  will  fall 
due.  The  general  expectation  in  the  City,  therefore,  is 
that  money  will  become  abundant  and  cheap  next  month, 
and  that  there  will  be  a  further  reduction  in  the  rate  of  dis- 
count of  the  Bank  of  England. 

The  effect  of  the  large  revenue  collection  has  been,  of 
oourse,  greatly  accentuated  by  the  depression  in  New  York. 
The  expectation  here  at  first  was  that  the  break  in  New  York 
would  not  last  long.  As  it  has  continued  up  to  the  present, 
it  has  given  rise  to  the  fear  that  there  exists  difficulties  at 
your  side  not  understood  here.  Over  and  above  this,  the 
fall  in  copper  has  at  last  brought  about  a  sharp  fall  in  copper 
shares,  which  has  hit  Paris,  especially  the  fall  in  Rio  Tinto 
shares,  which  are  held  very  largely  in  Paris.  It  has  sur- 
prised the  market  here  for  a  long  time  past  that  Rio  Tinto 
shares  have  been  kept  so  high  till  now.  Consequently,  our 
market  has  not  suffered  much.  It  has,  in  fact,  been  pre- 
pared for  a  sharp  fall.  But  in  Paris  there  was  a  confident 
feeling  in  the  ability  of  the  market  to  keep  prices  up,  and 
the  losses  in  some  quarters  are  said  to  be  heavy.  At  all 
events,  there  has  been  during  the  week  a  good  deal  of  Paris 
selling  in  this  market. 

Over  and  above  all  this,  the  illness  of  the  Kaiser,  when  it 
had  been  so  lately  reported  that  he  had  recovered,  has  had 
a  depressing  influence  upon  markets  everywhere.  There 
have,  likewise,  been  Jewish  holidays  during  the  week  which 
have  caused  the  Jewish  members  of  the  Stock  Exchange 
to  absent  themselves;  and,  lastly,  Ascot  races,  which  have 
been  going  on  for  the  greater  part  of  the  week,  have  taken 
many  operators  out  of  the  city.  In  spite  of  all  these  un- 
favorable influences,  quotations  have  been  wrell  maintained, 
and  there  continues  to  be  a  hopeful  feeling.  Few  expect 
much  increase  in  business  during  the  remainder  of  the 
current  month;  but  early  in  July  the  almost  universal  ex- 
pectation here  is  that  there  will  be  a  rise  in  quotations,  and 
an  expansion  in  business.  Money,  as  already  said,  is  almost 
certain  to  become  both  abundant  and  cheap.  There  is 
little  or  no  demand  for  the  gold  offering  in  the  open  market. 
A  portion  of  it  is  taken  weekly  by  the  Russian  Government, 
but  the  larger  part  goes  in  to  the  Bank  of  England.  The 
Bank,  therefore,  is  exceedingly  strong,  and  on  the  Continent 
unemployed  money  is  in  considerable  amount,  and  rates 
are  very  cheap. 

The  India  Council  offered  for  tender  on  Wednesday  35  lacs 
of  its  bills  and  the  applications  exceeded  483  lacs  at  prices 
ranging  from  Is.  3  29-32d.  to  Is.  3  31-32d.  per  rupee. 
Applicants  for  bills  at  Is.  3  15-16d.  per  rupee  were  allotted 
about  77  per  cent  of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


1910. 

June   15. 

£ 

Circulation 27,702,000 

Public  deposits 27,533,503 

Other  deposits .  36,284,942 

Governm'tsecurltii 
Other  securities 

Reserve.notes&c  iln   33,136,881 
Coin&bull.,bothdep  42,388,921 
Prop,  reserve  tJ  lia- 
bilities    .p.  c.       51   15-16 

Bank  rate. ...   p.  c. 

Consols,  2%  P-  c...       81  15-16 

Silver 24  %d. 


1909. 
June  16. 

£ 
29.005, too 
12,971,401 
44,756,078 
15,368,812 
1  1,031 
29,262,273 
39,877,763 

50  Vi 
2\  . 

84  a 

24  !  id. 


1908. 
June  17. 

£ 
28,787,270 
9,776,532 
16,032,31  1 
15,072,531 
29,979,181 
28,526,902 
38  v.l.  171' 

7)1  % 
2  1  . 

87  7-16 
25  1-lOd. 


1007. 
June  19. 

£ 
28,819,765 
10.v7.sn 
12,581,976 
1,520 
30,947.399 
18,567 
35.66J 

'7', 
-I 
S3  5-16 
30  15-16d. 


1906. 
June   20. 

£ 
29,955,115 
1  1,526,252 
42,732,652 
15  ",  i 
29,543,325 
26,688,037 
37,173,152 

19 
3% 

ss  ■<  i 
:!()  5-1  (id. 


Clear.-housereturns326,861,000  311,740,000  246,705,000  255,511,000  249,3 

The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  Market  rale — 
Bank  bills — 00  days 
— 3  months 

— 4  months 

— 6  months 
Trade  bills— .S  months   . 
— 4  months 
//  iiv  st  allowed  for  deposits- 

mt-stock  banks 

By  discount  houses: 

At  call 

7  to  14  days 


June  17. 
3 


2)  ■ 
3@3% 


1% 

2 

2% 


June  10. 
3 

2  I   ,,   ■■  , 

:     ;@25 
3 

1% 


June  3. 
3% 

3% 
3% 
3% 
3% 

::>  ,(„;) 


2% 

2% 


May  27. 
4 

3% 
3%(§  3  9-16 

|i    ©3% 

4 

2% 

2% 
2« 


The  bank  rates  of  discount  and  open  market  rates  at  the 
•■chief  Continental   cities  have  been  as  follows: 


June  18.  June  11.              June  4.  May  28 

Rales  of           Hank  Open  Hank  Open  /sank  Open  Hank  Open 

Interest  at —         Hale.  Market.  Hate    Market.  Hate.  Market.  Rate.  Market. 

Paris 3          2Ji  3          2%  3          2%  3          2% 

Berlin       4          3%  4          3%  4          3'A  4          3% 

Hamburg 4         3%  4         3%  4         3%  4         3% 

Frankfort 4  3  7-1(1  4          3%  4          3%  4  3  3-16 

Amsterdam    5          4%  6          3%  5          8J4  5          4 

Brussels 4%        2    i  4%       2%  4%       2%  4%       2% 

Vienna 4            3%  4  3  9-16  4           3M  4  3  7-16 

St.  Petersburg 5  nom.  5  nom.  5  nom.  5  nom. 

Madrid        4%        4  4%       3<A  4%       4  4%       4 

Copenhagen  -- 5          4  5          4  5          4  5         4 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  June    16.  June9.\         SILVER.  June  16.  June  9. 

London  Standard.  s.    d.  s.  d.  |     London  Standard.         d.  d. 

Bar  gold,  fine,  OZ 77    9  77  9  ]  Bar  silver,  tine,  oz 24  11-16  24  9-16 

U.  S.  gold  coin,  oz 76.  5  76  5  |    "  2  mo.  delivery,  oz. 24  %  24% 

German  gold  coin.  oz._  76    5  70  5  I  Cake  silver,  oz 26%  20% 

French  gold  coin,  oz 76    5  76  5  |  Mexican  dollars nom.  nom. 

Japanese   yen 76    4  70  4  | 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
June  16: 

GOLD. — The  arrivals  amounted  to  £087.000  In  bar  gold  this  week,  and  after 
satisfying  Russia,  and  a  limited  demand  for  India,  the  balance  of  rather  over 
£400,000  is  expected  to  go  into  the  Bank  of  England.  The  gold  at  the  Bank  of 
England  now  stands  at  42%  millions,  the  largest  amount  for  fourteen  years.  Since 
our  last  the  Bank  has  purchased  £412,000  in  bars,  and,  in  addition,  has  received 
sovereigns  to  the  value  of  £130,000  from  Egypt,  and  £12,000  from  Australia,  while 
£  100,000  has  been  withdrawn  for  South  Africa,  £50,000  for  Java,  £5,000  for  Batavla, 
and  £12,000  for  Gibraltar. 

Next  week  we  expect  £530.000  from  South  Africa  and  £157,000  from  India  and 
Australia.  Arrivals — South  Africa,  £620,000:  Australia,  £47,000;  West  Indies, 
£20,000:  total,  £687,000.  Shipments— Bombay,  £35,000;  Aden,  £1,500;  Cal- 
cutta, £1,000;    total,  £37,500. 

SILVER. — The  market  has  shown  greater  steadiness  during  the  past  week  and 
at  the  close  prices  show  a  rise  of  Mid.  to  24  ll-16d.  The  demand  has  come  chiefly 
from  India,  where  the  latest  reports  of  the  Monsoon  are  quite  satisfactory,  and  this 
has  brought  buying  orders  for  the  end  of  July  settlement.  The  up-country  demand 
on  the  other  hand,  is  poor  and  stocks  show  an  increase  of  200  bars,  owing  to  arrivals 
from  China  during  the  week,  the  present  figures  being  9,900  bars,  including  2,500 
bars  in  bond.  China  still  holds  aloof  from  this  market  and  business  is  reported  as 
almost  at  a  standstill,  the  speculation  in  rubber  shares  being  again  mentioned  as  a 
disturbing  factor.  Such  demand  as  there  is  for  Shanghai  has  been  satisfied  from 
San  Francisco,  where  shipments  continue  to  be  rather  exceptionally  heavy.  Stocks 
in  London  still  accumulate  and  are  now  over  £1,300,000,  but  the  discount  on  cash 
silver  has  never  exceeded  l-16d.,  owing  to  the  cheapness  of  money  here.  The  price 
in  India  is  Rs.  03%  per  100  tolahs.  Arrivals — New  York,  £210,000:  Mexico, 
£15,000;  West  Indies,  £5,000;  Chill.  £2,500:  total,  £232,500.  Shipments- 
Colombo,  £1,000    Port  Said,  £1,300;    total,  £2,300. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Week  ending  June  24.  Sat.  Mon.        Tves.        Wed.       Thurs.        Fri. 

Silver,  peroz d.  24  11-16  24%         24%  24%  24%  24  11-16 

Consols,  new,  2%  per  cents.  _  81%  82  8115-16  82%  82%         82% 

For  account .82  82  1-16    82  82  5-16   82  13-16  82  9-16 

French  Rentes  (in  Paris). fr__    98.05  98.07%      98.05       98.05  98.07%      98.05 

Amalgamated  Copper  Co 66%  67%         67  %  66%  68%         67% 

SAnaconda  Mining  Company.     8%  8%  8%  8%  8%  8% 

Atchison  Topeka  &  Santa  Fe.  107%  108%  108  108  108%  108% 

Preferred 104%  104%  105  105  105%  105 

Baltimore  &  Oiho 114%  115  115%  115%  115%  115 

Preferred 92  92  92%  92%  92%         92% 

Canadian  Pacific 200  200%  201%  201  202  200% 

Chesapeake  &  Ohio 83%  83%         83%  83%  84%         83 

Chicago  Milw.  &  St.  Paul..  .130%  131  131%  130%  131  130% 

Chicago  Great  Western 27%  27%         27%  27%  28%         28 

Denver  &  Rio  Grande 36  36%         37%  37  38%         37 

Preferred 80%  80%         81%  81%  82  82 

Erie 28  28%  28%  28  28%  28% 

First  Preferred 46%  47  47  47  47%  47% 

Second  Preferred. 35  35  35%  35  35%         35 

Illinois  Central 137%  137  137  136  137%  137% 

Louisville  &  Nashville- 149  149%  150'£  150  152%  152% 

Missouri  Kansas  &  Texas...  39%  39%         40  39%  40%         39% 

Preferred 60  69  69%  69  69%         69% 

Nat.  RR.  of  Mex.,  1st  Pref..   68  68  68  68  68  69% 

Second   Preferred 28  28  27%  28  28  28 

X.  Y.  Central  &  Hudson  Riv.  120  121%  121%  121%  122  122 

N.  Y.  Ontario  &  Western. __  45%  45%         45%  45%  46  45% 

Norfolk  &  Western 103%  103  103J4  103  104  103% 

Preferred 93  92%         92%  92%  92%         93 

Northern  Pacific 128%  129  130  130  131  130 

(/Pennsylvania 67%  68  68%  68  08%         68% 

(/Reading  Company. 79%  80%         80%  80%  81%         81 

a  First  Preferred 40  46  46  46  46  46 

aSecond  Preferred 50%  50%         50%  50%  50%         50% 

Rock  Island 41%  42  42%  41  ?<i  42%         41% 

Southern  Pacific 124  125  126^  120  126  125% 

Southern   Railway 26  26  20%  26  27%         26% 

Preferred 61  01  01  01  03  62% 

Union  Pacific ...177%  178?s  178%  178%  179%  178% 

Preferred 95%  95  96  95%  96  96 

U.  S.  Steel  Corporation 79%  SI  80%  80%  81%        S0% 

Preferred 119  119%         119%  119%       119%        119% 

Wabash 19%  19%         20  20  20%        20 

Preferred 14  45%  45  46  45 

Extended   4s 69%  69%         09%  69%  70%         70% 

a  Price  per  share,     b  £  Sterling. 


Gbotumcvciat  and  Ipiscjcltatxccuts  JJcius 

Breadstuffs  Figures  brought  from  Page  1689. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  eaeli  of  the  last  three  years  have  been: 


Receipts  'it — 

Flour. 

Wheat. 

Com. 

Oats. 

Rye. 

bush.  60 

56  »s. 

Imsh.  32  lbs. 

'1, /..:•('-  Ihs. 

go  -  - 

136,490 

76,600 

1,656,050 

1,58 

301,7110 

22  000 

Milwaukee.. 

47, 27.1) 

76,840 

17)1.810 

202,300 

".ISO 

Duluth. 

19,060 

1  S3. 100 

103 .308 

125. 450 

2I2.S02 

5,963 

Minneapolis. 

1,119,850 

1  (9,320 

236,600 

301,450 

10,120 

'i  oledo 

28,500 

73,700 

27,750 

2,000 

Del  rail 

1,650 

7.1  16 

120,766 

28,239 

Cleveland 

1,391 

7. (ISO 

; 

73.22.1 

2,907 

St.    Louis... 

50,980 

189,332 

129,245 

308,800 

.r..L'00 

0,000 

1 

IS  800 

12.000 

275,775 

213,000 

1.100 

Kansa 

234,150 

43,500 

Total  wk.  '10 

305,421 

1,933 

3,33 

'  !  ,008 

1.178.019 

50,303 

Samewk.  '09 

390,092 

1,437,945 

3,007. (Kir 

2,567,951 

S87.938 

69.81  1 

Samewk.  '08 

273,367 

2,040,256 

4,074,862 

2,583.930 

45S.124 

60,044 

Since  Aug    1 

1909-10. 

18,518,416 

233.211.700 

167,559,954 

78,232,965 

7fi   123,458 

■i. 510.031 

1908-09.. 

5 

207,3  17,622 

63,747 

152,453  802 

78.086,457 

190.7-08. 

l6,535,t3S 

200,090,723 

108,753^421 

172,309,156 

59,989,591 

.1    11 

June  25  1910.] 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  18  1910  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 137,190 

Boston.. 29.923 

Philadelphia 30,996 

Baltimore 31,993 

Richmond 2,901 

New  Orleans  * 21 ,666 

Galveston. 

Mobile. 2.325 

Montreal 30,809 


Wheal, 

Corn, 

Oats, 

Barley 

Jive, 

bush. 

bush. 

bush. 

bush. 

bush. 

30,000 

64,125 

404,550 

5,100 

25,150 

8,816 

45,260 

61,925 

1,335 

59,937 

30,009 

119,547 

21,000 

13,402 

58,542 

45,471 

1,729 

1 1 ,000 

59,446 

41.576 

1,200 

368,400 

49,500 

14,000 

4  ,000 

9,596 

413.052 

17,500 

179,476 

18,411 

Total  week  1910.-     287,802         551,407         656,878         902,045       46,240  26,485 

SlnceJan.  1  1910.-7,808,876  31.551,023  21,120,577  20,713,399   1747,113  408. 864 

Week  1909 214,915         583,529         371,171         571,309      182,796  2,740 

SlnceJan.  1  1909.-6,864,835  30,914,549  26,024,392  21.745,376  3924,519  330,935 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  18  1910  are  shown  in  the  annexed  statement: 


Wheat, 
bush. 
66,415 


Exports  from 

New  York 

Portland,  Me 

Boston 62,000 

Philadelphia 63,000 

Baltimore. 8,000 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Montreal.. 640,000 


Corn, 

bush. 

21,779 

"8~,57i 

"Y,566 
92,544 

Vo",666 

9,596 
93 ,000 


Flour, 

bbls. 

30.592 

6~,357 
20.000 

8,873 
14,613 

5,666 

2,325 
25,000 


Oats, 

bush. 

85,882 


Rye. 
bush. 


Barley, 
bush. 
21,728 


Peas, 

bush. 

769 


538,000       37,000 


Total  week 839.415 

Week  1909 947,966 


236,990   112,760 
43,102     96,089 


July 


623,882   58,728 

4,128  16.000  85,087 

The  destination  of  these  exports  for  the  week  and 
1  1909  is  as  below: 


769 
162 


since 


-Flour- 


-W  heat- 


Since 

Week  July  1       Week 

Exports  for  week  and     June  18.  1909.  June  18. 

since  July  1  to —              bbls .  bbls .        bush . 

United   Kingdom 44.257  4,805,039  728,456 

Continent 28,005  1,861,665  109,959 

South  &  Cent.  Amer..   15,351  824,042       1,000 

West  Indies 24,331   1,574,983     

Brit    Nor.  Amer.  Cols.     100,030    

Other  Countries 816      291,817     


Since 

July    1       Week 

1909.  June  18. 


-Corn- 


bush. 

56,888,358 

25,612,153 

368,254 

4,690 

175,444 


bush 
25,571   10, 
99,797   14, 
76,125 
33,789     2 

""708 


Since 

July  1 

1909. 

bush. 

977,440 

366,639 

991,679 

134.357 

54,899 

32,404 


Total 112,760  9.459,576  839,415 

Total   1908-09 96,089  9,671,360  947,966 


83,048,899  236,990  28,557,418 
106.289.822     43,102  30,948,969 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  18  1910  and  since  July  1  1909  and  1908  are 
shown  in  the  following: 


Wheal. 

Corn. 

Exports. 

1909-10. 

1908-09. 

1909-10. 

1908-09. 

Week 
June  18. 

Since 
July  1. 

Since 
July  1. 

Week 
June  18. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danubian  .. 
Argentina  .. 
Australian. . 
Oth.  countr's 

Bushels. 

1,515,000 

3,096,000 

336,000 

592,000 

220,000 

1,376,000 

Bushels. 
136.874,000 
210,784,000 
20,026,000 
57,212,000 
39,504,000 
45,408,000 

Bushels. 

161,991,700 
83,280,000 
34,144,000 

110.652.000 
32,888.000 
26,446,000 

Bushels. 

198,000 

170,000 

1.054,000 

2,482,000 

Bushels. 
28,27:1.000 
17,868,000 
27,376,000 
67,405,000 

Bushels. 
30,546,400 
19,390,500 
30,516,500 
73,176,500 

Total 

7,135,000 

509,808,000 

449,401,700 

3,904,000 

140,922,000 

153,629,900 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June  16  1910.. 
June  9  1910-. 
June  17  1909.. 
June  18  1908.  . 


Wheat 


Unitsd 
Kingdom.    Continent 


Bushels. 

26.000,000 
28,400,000 

25,600.000 
19,600,000 


Bushels. 
11,120,000 
11,840,000 
14,480,000 
13,920,000 


Total. 


Bushels. 
i 7, 120. 000 
10.240,000 
10,080,000 
S3 ,520,000 


Corn. 


United 

Kingdom. 


Bushels. 

5,270,000 
4,590,000 
8,415,000 
0,205,000 


Continent. 


Total. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

NATIONAL  BANKS  ORGANIZED. 
June  9  to  June  14. 

9,776 — The  First  National  Bank  of  New  England,  N.  Dak.  Capital,  $25,- 
000.  August  Peterson,  Pres.;  W.  W.  Brant,  Vlce-Pres.;  H.  D. 
Balllet,  Cashier. 

9,777 — The  First  National  Bank  of  Adel,  Ga.  Capital,  $25,000.  D.  C. 
Ashley,  Pres.;  A.  W.  Parrish,  Vlce-Pres.;  J.  E.  Pitts,  Cashier. 

9,778 — The  First  National  Bank  of  Garrison,  N.  Dak.  Capital,  $25,000. 
Adelhert  Tymeson  Jr.,  Pres  ;  R.  D.  Ward,  Vlce-Pres.;  D.  P  Robin- 
son, Cashier;  J.  Oscar  Boeck,  Assistant  Cashier.  (Conversion  of 
the  Citizens'  State  Bank  of  Garrison,   N.    D.) 

9,779— The  United  Towns  National  Bank  of  Berlin,  N.J.     Capital,  $25,000. 

E.  E.  Stafford,  Pres.;  Jan  van  Herwerden,  Vlce-Pres.;  J.  Montague 
Evans,  Cashier. 

9,780 — The  First  National  Bank  of  Rldgefield  Park,  N.  J.     Capital,  $50,- 

000.     W.  A.  Linn,  Pres.;  C.  W.  Mergler,  Vlce-Pres.;  Geo.  R.  Do- 

remus,  Cashier. 
9,781 — The  San  Saba  National  Bank,  San  Saba,  Texas.     Capital,  $25,000. 

J.  D.  Estep,  Pres.:  R.  C.  Sloan,  Vlce-Pres.;  A.  E.  Moore,  Cashier. 
9,782 — The  Havre  National  Bank,  Havre,  Mont.     Capital,  $50,000.     D.  N. 

Tallman.  Pres.;  M.  L.  Helgerson,  Vlce-Pres.;  A.  L.  Herrlg,  Cashier; 

R.  A.  Parker,  Assistant  Cashier. 
9,783 — The  First  National  Bank  of  (ienesee,  Pa.     Capital,  .$25, 000.     John 

F.  Stone,   Pres.;   Dennis   McGlnnls,   Vlce-Pres.;    Edw.    P.    Lawler, 
Cashier. 

9,784 — The  First  National  Bank  of  Monterey,  Ind.  Capital.  $25,000 
Philip  H.  Wagoner,  Pres.;  John  Marbaugh,  Vlce-Pres.;  Elmer  John- 
son, Cashier. 

9,785 — The  First  National  Bank  of  Lynch,  Neb.  Capital,  $25, "00.  C.  F. 
Roe,  Pres.;  T.  E.  Roe,  Vlce-Pres.;  Dan  Melslia,  ('ashler;  J.  A. 
Hodge,  Assistant  Cashier.  (Conversion  of  the  Ponca  Valley  Bank, 
Lynch,  Neb.) 

9.786 — The  First  National  Bank  of  Sandoval,  111.     Capital.  825,000.    H.  R. 
Hall,  Pres.;  Adolph  Thomas,  Vlce-Pres.;  B.  F.  Holmes,  Cashier. 
CHANGE   OF  TITLE   AND   LOCATION   OF   NATIONAL    BANK. 

9,383 — The  Leeds  National  Bank,  Leeds,  Mo.,  to  "The  Park  National 
Bank  of  Kansas  City,"  Mo.,  Leeds  having  become  a  part  of  Kansas 
City. 


CHANGE  OF  CHARTER  NUMBER. 

2,701 — The  First  National  Bank  of  Fort  Wayne,  Ind.,  to  No.  11. 

LIQUIDATION. 

5,858 — The  Merchants'  National  Bank  of  Houston,  Texas,  was  placed  In 
liquidation  on  May  31  1910. 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks. 
79  Yukon  Gold  Co.,  $5  each, 

$4  3-16  per  share 
18  Temporary  ctfs.  Yukon  Gold 

Co.,  $5  each.. $3%  per  sh. 

50  Balaklala    Copper    Co.,    $10 

each $5  lot 


20  Willlamsburgh  City  Fire  Ins 

Co 401 

16  First  Nat.  Bank  of  Bklyn 290 

10  Metropolitan  St.  Ry.  Co §X 

65  Central  Park  N.  &  E.  River 

RR.Co 22 

3,000  Gt.  Cariboo  Min.  Co..  14c.  per  sh. 

20  Northern  Bank  N .  Y 1 00 

1,000  Am.  DeForest  Wireless  Teleg. 

Co.,  preferred S7  lot 


Slocks. 
2,500  Am.  DeForest  Wireless  Teleg. 

Co.,  common $11  lot 


Bonds. 
Air   Brake   Co.    war-1 
subscrlp.     to     20-year  I 


$5,100  N.    Y. 
rants     for 
conv.    6s | 

50  Standard  Rope  &  Twine  Co >S7 

S4    Participation    loan    ctf.    Mitchell  | 

Mining  Co.- | 

100  Greene  Cons.  Gold  Co.,  $10  each. J 
$300  Bankers'  Realty  &  Security 

Co.  deb.  5s 101 

$2,000  Passaic  Steel  Co.  1st  5s  1953. 

A.  &0 l. $180 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  18  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  shows  an  increase  in  the  aggregate  of  7.6%. 


Clearings  at — 

Week  ending  June  18 

1910. 

1909 

Inc.  or 
Dec. 

1908. 

1907. 

Canada — 

Montreal 

Vancouver 

Ottawa 

Quebec 

$ 

37,367,952 

28,120,150 

15,677.525 

S.364,044 

3,157,503 

2,346,170 

1,849,622 

1  859,327 

2.708.048 

1,867,060 

1,316,453 

1.291.12S 

1,372,640 

871,759 

486,484 

$ 

38,280,681 

29,528,796 

11,722,000 

4,814,913 

2,928,143 

2,364,642 

1,942,782 

1,899,123 

1.678.142 

1,311,518 

1,247,957 

1,142.253 

1,162.012 

Not  included 

Not  Included 

% 

—2.4 

—3.8 

+  33.7 

+  73  7 

+7.8 

—0.8 

—4.8 

—2.1 

+  61.4 

+  42.4 

+  5  5 

+  13.0 

+  18  1 

in  total 

In  total 

8 

26.618,289 

20,563,677 

8,862,144 

3,337,082 

2,725.800 

1,980,311 

1,790,883 

1,435,137 

1,076,083 

974,130 

1,100,225 

1,0S5,565 

648,671 

$ 

29,736,506 

24.166,686 

12,399,640 

3,835.800 

3,264,607 

2,281,167 

Halifax 

Hamilton 

Calgary  

Victoria    

St  John 

London  

Edmonton 

Regina   

Brandon _. 

1,810,734 
1,734,036 
1,284,735 
1,035,509 
1,205,973 
1,169,815 
1,111,179 

Total  Canada. 

107,597,622 

100,022,962 

+  7.6 

72,197,997 

85,035,987 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads   (Steam). 
Alabama  Great  Southern,  ordinary 

Preferred   

Albany  &  Susquehanna,  guaranteed 

Allegheny  &  Western,  guaranteed 

Ashland  Coal  &  Iron  Ry  (guar.) 

Atch.  Top.  &  Santa  Fe,  pref.  (No.  24).. 

Atlantic  Coast  Line  RR..  common 

Beech  Creek,  guaranteed  (quar.) 

BcltRR.  &  Slock  Yards  Ind.,  common 

Preferred  (quar.)- 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn 

C 'anada  Southern 

Carthage  Water  town  &  Sackett's  Harbor 

Central  of  New  Jersey  (quar.)_ 

Extra   

Chesapeake  &  Ohio  (quar.) 

Chicago  &  Alton,  preferred. 

Prior  Hen  and  participating  stock. 

Chicago  Burlington  &  Quincy  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  Indianapolis  &  Louisville,  com.. 

Preferred   

Chicago  &  North  Western,  common 

Preferred  (quar.) . 

Chicago  Rock  Island  &  Pacific  (auar.).. 

( 'hieag  >  &  1 1  'estern  Indiana 

Clev.  cine.  Chic.  &  St.  L.,  pref.  (guar.) 

Connecting  RR.  (Philadelphia) 

Cuba  RR..   preferred 

Delaware  Railroad 

Delaware  River  RR.  &  Bridge 

Denver  &  Rio  Grande,  preferred 

Detroit  &  Mackinac,  preferred 

Fast  Pennsylvania. — 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

Hnrrisburg  Ports.  Ml.  Jog  &  Lancaster 

Extra  ..       .        .'.      

Illinois  Central,  leased  line  stock  guar... 

Interborough  Rapid  Transit  (quar.) 

Joliet  &  Chicago,  guaranteed  (auar.) 

Kansas  (  ilg  Southern,  pref    (auar.) 

Lakt  shire  .v-  Michigan  Southern 
Guaranteed stk.  {Mich.  So.  &  Nor.  Ind.) 

Lehigh  Valley,  common 

Preferred   

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville   &    Nashville- 

Mahoning  Coal  RR  .  common. 

1'referred 

Maine  Central  (quar.) 

Manhattan,  guaranteed  (quar.)  (No.  105) 

Michigan  <  'entral 

Mine  Hill  .(•  SchUVlkiU  Haven. 

Minn.  St.  P  &S.S  M.,  leased  lines 

Morris  &  Essex,  guaranteed  - 

N.  Y.  Cent.  &  Hudson  River  (quar.) 

New  York  &  Harlem    . 

N.  y.  Lack.  .V;  western,  guar,  (quar.) 
N.  y.  New  Haven  &  Hartford  (quar  ) 

Pari  paid  StOCk,  Issue  of  Dee.   20  1909 

Norfolk  <<■  Western,  preferred  (quar.) 

Northern  Central 

Northern  of  New  Hampshire  (quar.) 

Norwich  &  Worcester,  preferred  (quar.). 

old  Colony  (quar.) - 

Pennsylvania  Comiwimt  


Per 
Cent. 


3 

4X 

3 

50c. 
2X 

3 

1 

3 

IX 

2V> 

4 

IX 

3 

IX 

2X 

2 

2 

IX 

2 
2 
2 
IX 

1% 

2 

3X 

2 

1 

IX 

IX 

2 

2 

2  2-3 

2 

2X 
2H 
3 
2M 

1  :, 

3H 
X 
2 

2H 
IX 

6 
6 
3 
5 
3 

3X 
10 
2X 
2 

\X 
3 
3 
2 
■AX 

5 

IX 

2 

50c. 

1 

I 

US 

2 

IK 
8 


When 
Payable 


June 
Aug. 
July 
July 
June 
Aug. 
Julv 
July 
July 
July 
June 
July 
July 
July 
Aug. 
June 
Aug. 
June 
June 
July 
July 
July 
July 
June 
June 
July 
July 
July 
June 
July 
June 
Aug. 
July 
June 
July 
-Julv 
July 
inly 
Aug. 
July 
ruly 
July 
July 
July 
July 
July 

UK. 
July 
July 
ruly 

Aug. 

lug 
nih- 
ility 
ruly 
July 
ruly 
let. 
luly 
July 
July 
lulv 
lime 
June 
Vug. 

Julj 
July 
July 
July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  May31a 
Holders  of  rec.  July23a 
June  16  to  June  30 
Holders  of  rec.  June22a 


Holders  of  rec.  June30a 
June  23  to  July  11 
Holders  of  rec.  June23a 


Holders  of  rec 
May  23  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
June  26  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec. 


.  May31a 
May  28 
June  la 
JunelSa 
June  30 
June23a 
July  19a 
Junel7a 

June  10a 
June30a 
June30a 
July  4 
JunelOa 
Junel4a 
Junel4a 
June  3a 
June  3a 
Junel7a 


Holders  of  rec.  June  24 


Holders  of  rec. 
Holders  of  rec. 
i  folders  of  rec. 
June  25      to 
June  16      to 
Holders  of  rec. 
July     2      to 
Holders  Of  rec 
I  [olders  Of  rec. 

Holders  of  rec. 
June    12     to 
Holders  of  rec 
I  folders  of  rec. 

Holders  of  rec. 

i [olders  of  rec. 
i  [olders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  2  I  to 
July  21  to 
Holders  of  rec. 
I  [olders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ire 
lune  21       to 

i  [olders  of  rec. 
June  11  to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  ree. 
i [olders  or  ree 

Holders  of  rec. 
I  [olders  of  ree. 
Holders  01  ree. 
I  [olders  Of  rec. 
June  19  to 
Holders  of  rec. 
""1'ie-s  of  rec 


June.'lOa 
Junel5a 
June30a 
July  5 
July  4 
July  9a 
July  14 
July  11 
June20a 
JuneL'On 
July      4 

.  June24a 
June25a 

.  June  30 

.  June  30 
June  30 
June  30 

.  June  30 
July  14 
Aug.   10 

.  JulylSa 

JuneJOa 
J une 15a 
June  15a 
June  SO 
Julv  14 
Sept  20a 
June  30 
June21a 

June  15a 

Junelfta 
JunelSa 
June 15a 

July  30a 
June.'iOa 
June  8a 
June  80 

June!  la 

Juno20a 


l(>f>(> 
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Name  of  Company. 


Railroads  (Steam)  Concluded. 
Philadelphia  Baltimore  &  Washington. . 
PUIS,  i  In.  <  'hie.  &  St.  L.,  com.  &  pf.igu.) 
Pittso.  Ft.  W.  &  (hie.  rea.  guar.  (quar.). 

Special  guaranteed  (quar.) 

Reading  Compear,  common 

First   preferred. -- 

Rensselaer  &  Saratoga,  guaranteed 

Rich.  Fred.  A  Poi  .corn   dkdiv.obli 

St.  Louis  A:  San  Francisco — 

ChlC.  4  East.  111.  com.  stock  trunt  certs. 
Preferred  stock  trust  certs,  (quar.).. 

K.C.  Ft.S.&  M.  pf.  stk.  tr.  certs,  (qu.) 

St.  Louis  Southwestern,  preferred 

Southern  Paclllc,  com.  (quar.)  (No.   15). 

South  western  of  Georgia 

Texas  < 'eniral,  preferred 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 

Union  Pacific,  common  (quar.) 

United  \.  J.  Hit.  .t  ('anal,  guar,  (quar.) 

Valley  Railroad  (N.  Y.),  guaranteed 

Vermont  Valley ._ 

White  Pass  &  Yukon   

Worcester  Nashua  <t  Rochester .. 

Wrij/i/si  i/lr  <(•  TenniUe,  com.  <C-  pref 

Street  and  Electric  Railways. 
Amer.  Cities  Ry.  &  Lt.,  com.  (No.  3).. 

Preferred  (quar.)  (No.  16) 

Auburn  &  Syracuse  El.  RR.,  pref.  {guar.). 
Aurora  Eh/in  &  Chicago  RR.,  com.  (quar.) 

Preferred  (quar.) 

Bangor  Railway  &  Electric 

Brazil  Railway,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  D.  C.  (quar.).. 
Carolina  Power  &  Light,  pref.  (quar.).._ 
Cedar  Rapids-Iowa  City  Ry.  &  Lt.,  prefl. 
Chattanooga  Ry.  &  Light,  pref.  (quar.). 
Chic.  City  &  Con.  Rys.,  com.  panic,  ctfs — 

Preferred  participation  certificates 

Chicago  City  Ry.  (quar.) 

Cine.  Dayton  &  Toledo  Trac,  common 

Preferred 

Cincinnati  &  Hamilton  Trac.,  com.  (qu.) 

Preferred  (quar . ) 

City  Ry.  of  Dayton,  common  (quar.) 

Preferred  (quar.) 

Cleveland  Railway  (quar.) 

Columbus  (Ga.)  Elec.  Co.,  pref.  (No.  8)_ 
Col.(0.)Newark  &  Zancsv.  El.Ry..pf.(gu.) 
Columbus  (O.)"  Railway  &  Light  (quar.). 

Consolidated  Traction  of  New  Jersey 

Continental  Passenger  Ry.,  Philadelphia. 
Duluth-Superlor  Trac,  com.  (quar.) 

Preferred  (quar.) 

El  Paso  Electric  Co.,  pref.  (No.  15) 

Frankf.  &  Southwark  Pass.  Ry.,  Phll.(qu) 

Gary  &  Interurban  Ry .  (No.  1) 

Halifax  Elec.  Tramway  (quar.)  (No.  54) 
Hest.  Mantua  &  Falrmount  Pass.,  com.. 

Preferred    

Holyoke  (Mass.)  Street  Ry 

Indianapolis  Street  Ry 

Indianapolis  Traction  &  Terminal 

Knoxville  Ry.  &  Light,  pref.  (quar.) 

Lancaster  County  Ry.  &  Light,  common... 

Preferred 

Little  Rock  Ry .  &  Elec,  common 

Preferred 

London  (Canada)  Street  Ry 

Lou.  &  Nor.  Ry.&Llg.,pref  A  &  B  (quar.) 

Louisville  Traction,  common  (quar.) 

Manchester  Traction,  Light  &  Pow.  (quar.) 
Manila  Elec.  RR.  &  Light  Corp.,  (quar.) 
Massachusetts  Electric  Cos.,  preferred.. 

Memphis  Street  Ry.,  preferred  (quar.) 

Mohawk  Valley  Company 

Nashville  Ry.  &  Light,  common  (quar.)... 

Preferred - 

New  England  Invest.  &  Security,  pref 

New  York  State  Rys.,  common  (No.  1)_. 

Preferred  (quar.) 

NorlhwesternElev.RR.,Chic.,  pref.  (quar.) 

Pacific  Coast  Power,  common  (No.  5) 

Philadelphia  Company,  common  (quar.). 

Common    (extra) 

Portland(Ore.)Ry.L.&P.,pf.(qu.)(No.l6) 

Public  ServiceCorp.  of  N .  J.  (quar.) 

Puget  Sound  Elec.  Ry.,  pref.  (No.  9) 

Reading  Traction 

Ridge  Avenue  Passenger  Ry.  (quar  ) 

St.Joseph  Rv.L.H.A  P.,pf.(qu.)(No.31) 
Sao  Paulo  Tram. ,L.&P., Ltd. (qu.)(No.33> 
Scioto  Valley  Trad.,  1st  pref.  &  pref.  (qu.) 
Seattle  Electric  Co..  com.  (auar.)  (No.  7) 
Second  &  Third  Streets  Pass.  Ry.,  Phila. 

South  Side  Elevated,  Chicago. 

Syracuse  Rapid  Transit,  pref.  (quar.) 

Thirteenth  &  Fifteenth  Sis.  Pass. Ry., Phila. 

Toronto  Railway  (quar.) 

Tri-C  ty  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T.,  Mlnneap.,  com.  (quar.) 

Preferred  (quar.) — 

Union  Passenger  Ry.,  Philadelphia 

Union  Ry.,  Gas  &  Electric,  pref.  (quar.).. 

Union  Traction,  Philadelphia 

United  Electric  Co.  of  New  Jersey 

United  Rys.  of  St.  Louis,  pref.  (guar.) 

United  Trac.  &  Elec,  Providence  (quar.) 

Virginia  Ry.  &  Power,  preferred 

Washington  Alexandria  &  Mt.  Vernon... 
Washington  Water  Power,  Spokane  (qu.) 
West  End  Street  Ry.,  Boston,  preferred. 
West  India  Elec.  Co.,  Ltd.  (qu.)  (No.  10) 

We  st  Philadelphia  Passenger  Ry... 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

America,  Bank  of 

Broadway.  Brooklyn  (quar.) 

Bronx  Borough. 

Bronx   National 

Butchers  &  Drovers',  National 

Century   (quar.) 

Chatham  National  (quar.)  (No.  158) 

Chelsea  Exchange  (quar.) 

Chemical  National  (bi-monthly) 

Citizens'  Central  National  (quar.) 

City,  National,  Brooklyn 

Coal  &  Iron  National  (quar.) 

Colonial  (quar.) — 

Columbia  (No.  44). 

Extra 

Commerce,  National  Bank  of  (quar.) 

East  River  National 

First  National  (quar.) 

First  Security  Co — 

Fifth  Avenue  (quar.) — 

Special 

Fifth  National  (quar.)  (No.  140) 

Fourth  National  (quar.) 

Garfield  National  (quar.) 

German  Exchange - 


Per 
Cent. 


2 

IK 

1% 

IK 

3 

2 

4 

4K 

5 

I'A 

1 

2K 

IK 

2K 

2K 

1 

2K 

2>A 

2'A 

5 

Ih 

3 

3 

IH 
IK 

IK 
K 

l'A 
IK 
IX 

\y* 
ik 

3 

$1 

$2.25 
2K 
K 
2A 
H 
IK 
IK 
IK 
IK 
3. 
IK 


1 
1 
3 

$4.50 
1 

IK 
$1 
$1.50 
4 
3 
1 

IK 
2K 

IK 

4 
3 
3 

K 

l 

2 
1 
2 

IK 
IK 

K 

2K 

2 

ix 

IK 
1 

2H 

IK 

Ke 

IK 

IK 

3 

75c 

S3 

1M 

2K 

IX 

IK 

$3 

K 
IK 
$6 
IK 
IK 
IK 
IK 
$4.75 
IK 
3 
2 

IK 
IK 
IK 
l 
IK 

$2 
IK 
$5 
2'A 

13 

4 
10 

4 

3 

IK 

4 

2 

2K 

IK 

7 

IK 

2K 

G 

4 

2 

3 

5 

3 
25 
130 

3 

2 

3 
10 


June 
July 
July 
July 
Aug. 
Sept. 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


II 7/ <  // 

Payable. 


hooks  Closed. 

Hays  Jr. 


Holders  of  rec  June  8a 
Holders  of  rec  July  15 
June  12  to  July  5 
June-  1(1  te>  July  1 
Holders  of  rec  July  15a 
Holders  of  rec  Aug.24a 
June  16  to  June  30 
June  25      to      July     1 


June  17 
June  17 
June  17 
Holders 
Holders 
June  17 
Holders 

Holders 
Holders 
June  21 
Holders 
June  23 
July  1 
June  19 
June  18 


June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
Juno 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
Julv 


to      July      1 

to      July      1 

to      July     1 

of  rec   June30a 

of  warr't  No. 15 

to      July     5 

of  rec  July     2 

of  rec.  June30a 

of  rec.  June  4a 

to      June  30 

of  rec  June22a 

to     July     1 

to      July   15 

to      June  30 

to     June  30 


June  21  to  June  30 
June  21  to  June  30 
Holders  of  rec  June30a 

June  24 

June  24 
Holders  of  rec.  June] 8a 
June  30  to  July  5 
Holders  of  rec  June  9a 
June  15  to  June  30 
Holders  of  rec  June25a 
Holders  of  rec.  Junel5a 
Holders  of  rec  June  15 
Holders  of  rec.  June  21 
Holders  of  rec.  June  21 
June  22  to  June  26 
June  16  to  July  1 
June  16  to  July  1 
June  19  to  June  30 
June  19  to  June  30 
June  21  to  June  30 
June  21  to  June  30 
Holders  of  rec.  June  11 
Holders  of  rec  June20a 
June  25  to  June  30 
Holders  of  rec  Junel5a 
July  2  to  July  14 
June  1  to  June  30 
Holders  of  rec  Junel5a 
Holders  of  rec.  Junel5a 
Holders  of  rec  June25a 
Holders  of  rec.  Junel5a 
Julv  1  to  July  9 
June  21  to  July  2 
June  21  to  June  30 
June  21  to  June  30 
Holders  of  rec.  June  30 
June  22  to  Julv  1 
June  24      to      June  30 


June  23 
June  23 
June  23 
June  23 
June  25 
June  26 
June  10 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


to 
to 
to 
to 
to 
to 
to 


June  29 
June  29 


July  1 
June  30 
June  15 
July  la 
June20a 
June  4a 


Holders  of  rec.  June  15a 
Holders  of  rec.  June  22 
Holders  of  rec.  June  22 
Holders  of  rec.  June20a 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June  15a 


Name  of  Company. 


Holders  of  rec.  July  la 
Holders  of  rec.  July  la 
Holders  of  rec.  July  la 
Holders  of  rec  Junel  la 
Holders  of  rec.  June23a 
Holders  of  rec.  JunelSa 
June  16  to  July  1 
Holders  of  rec.  June  15 
Holders  of  rec.  Junel5a 
Holders  of  rec  June  21 
Holders  of  rec.  June25a 
Holders  of  rec  July  la 
Holders  of  rec.  June  6 
June  19  to  June  30 
Holders  of  rec  June25a 
June  21  to  July  4 
Holders  of  rec  Junel5a 
Holders  of  rec.  June  22 
Holders  of  rec.  Junel  la 
Holders  of  rec.  June  17a 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June21a 
June  10      to      June  30 

June  30 
June  25  to  July  10 
June  15  to  July  1 
June  19  to  July  4 
Holders  of  rec.  June  20 
Holders  of  rec.  June  15 
June  24  to  July  1 
June  24  to  July  2 
Holders  of  rec  Junel5a 


June  18 
June  15 
Holders 
June  22 
June  17 
June  27 
June  25 
Holders 
June  26 
Holders 
June  15 
Holders 
Holders 
June  16 
June  16 
June  23 
June  22 
Holelers 
Holders 
Holders 
Holders 
Holders 
June  24 
June  23 


to 

to 
of  rec 

to 

to 

to 

to 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


1  June  20      to 


June  30 
June  30 
June 16a 
June  30 
June  30 
June  30 
June  30 
June  30 
June  30 
June27a 
June  30 
June  8 
June20a 
June  30 
June  30 
July  1 
July  5 
June30a 
June30a 
June30a 
June30a 
June30a 
June  30 
June  30 
Jnlv     l 


Pet 

Cent. 


Banks   (Concluded). 

Hanover  National  (guar.) 

Importers  &  Traders  Notional 

Irving  National  Exchange   (Quar.) 

Liberty  National  (quar.) 

Manhattan  Company,  Hank  of  the 

Manufacturers'  National,  Bklyn.  (quar.) 

Market  tk  Fulton  National  (quar.) 

Mechanics ,  Brooklyn 

Mercantile  National  (quar.).. 

Merchants'  Exchange  National 

Merchants'  National  (No.  214) 

Metropolitan  (quar.) 

Montauk,  Brooklyn 

Mount  Morris  (quar  )  (No.  42) 

Mutual 

Nassau  Nat..  Bklyn.  (guar.)  (No.  100). 
New  York,  Bank  of,  N.  B.  A.  (No.  253) 

New  York  County  National 

North  Side.  Brooklyn  (No.  32) 

Park,  National  (quar.) 

Peoples  (No.  118) 

People's  National,  Brooklyn 

Phenix  National 

Plaza 

Prospect  Bank,  Brooklyn  (guar.) 

Reserve,  National 

Royal 

Seaboard  National  (quar.) 

Second  National  (guar.) 

State 

Union  Exchange  National 

Washington  Heights,  Bank  of  (quar.) 

West  Side 

Yorkville 

Trust  Companies. 

Bankers  (guar.) 

Brooklyn  (quar.) 

Central    (quar.) 

Columbia  (quar.) 

Empire  (quar.) 

Equitable  (quar.) 

Fidelity 

Flalbush .  Brooklyn 

Franklin,  Brooklyn 

Fulton  (No.  36) 

Extra   

Guaranty  (quar.) 

Hudson 

Knickerbocker   (quar.) 

Lawyers'Tltle  Ins.  &  Trust  (qu.)  (No.  47) 
Long  Island  Loan  &  Tr.,  Bklyn  (quar.).. 

Manhattan -- 

Mechanics  of  New  Jersey  (quar.) 

Mercantile  (quar.) 

Extra   

Metropolitan  (quar.) 

Mutual  of  Westchester  County  (quar.)_._ 

New  York  (quar.) -- 

People's .  Brooklyn  (monthly) 

Standard  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Trust  Co.  of  America  (quar.)  (No.  32) 

V.  S.  Mtge.  &  Trust  (quar.) 

Union  (quar.) 

United  States 

Washington    (quar.) 

Windsor 

Fire  Insurance. 

Hanover  (No.  116) - 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.  (qu.) 
A  lliance  Realty  (quar.) 

Extra 

Am.  Beet  Sugar,  pref.  (quar.)  (No.  44).. 
Am.  Brake  Shoe  &  Fdy.,  com.  (quar.)_. 

Preferred  (qua  r .) 

American  Can,  preferred  (quar.) 

Am.  Car  &  Fdy.,  com.  (quar.)  (No.  31).. 

Preferred  (quar.)  (No.  45) 

American  Caramel,  pref.  (quar.) 

American  Cement  (No.  22) 

American  Chicle,  common  (monthly) 

Common,  extra 

Preferred  (qvar.) 

American  Cigar,  preferred 

American  Express 

Amer   Iron  &  Steel  Mfg.,  com.  (quar.).. 

Preferred  (quar.) 

American  Locomotive,  preferred  (quar.). 

American  Piano,  preferred  (quar.) 

Amer.  Pipe  &  Construction  (quar.) 

American  Power  &  Light,  pf.  (gu.)  (No.  3) 

American  Radiator,  common  (quar.) 

American  Screw  (quar.) '_ 

American  Seeding  Machine,  pref.  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Ref..  com.  (qu.)  (No.  26) 

Preferred  (ouar.)  (No.  44) 

American  Snuff,  common — 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Ref..  com.  &  pref.  (quar.)-. 

American  Surety  (quar.)  (No.  84) 

Amer.Telen.  A-  Telcg.  (quar.) 

American  Tobacco,  pref.  (quar.) 

American  Type  Founders,  com.  (quar.).. 

Preferred  (quar.) .- - 

American  Woolen,  pref.  (quar.)  (No.  45) 
Anaconda  Copper  Mln.  (quar.)  (No.  39).. 
Associated  Gas  &  Electric,  pref.  (quar.). 

Ba  Itimore  Elect  rlc ,  preferred 

fiell  Telephone  of  Canada  (guar.) 

Hell  Telephone  of  Missouri  (quar.) 

Brooklyn  Union  Gas  (quar.)  (No.  37)  ... 
Bush  Terminal,  common  (No.  1) 

Preferred - - 

Butte  Elec  &Power.  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  36) 

Calumet  &  Hecla  Mining  (quar.) 

Canadian  General  Electric,  com.  (quar). 
Canadian  Westlnghouse  (quar.)  (No.  22). 

Canton  Company 

Celluloid  Company  (quar.) - 

Central  Ccal  &  Coke,  common  (quar.) 

Preferred  (ouar.) 

Central  Leather,  preferred  (quar.). 

Central  A-  S.  A.  Telcg.  (quar.) 

Chic  Junc.Rys.&LTn. Stk. Yds., com. (quar.) 

Preferred   (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  &  Suburb.  Bell  Telep.  (quar.) 

Cltv  Investing,  preferred  (quar.).. 

Columbus  Gas  &  Fuel,  common  (Ao.  1)  ... 

Preferred  (quar.) 

Columbus  (O.)  Light,  Heat  &  Power,  com 

Preferred   

Consolidated  Car  Healing 

Consumers'  Power,  preferred 

Continental  Paper  Bag,  com.  (qu.)  (No.  21) 

Preferred  (quar.)  (No.  40).. - 

Corn  Products  Refining,  pref.  (guar.).. 
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5 
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20 

3 
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2 

4 
10 

IK 

3 
3 
3 
3 
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10 

4 

5 

9 

2 

2K 

6 

3 

4 

4 

5 


3 

3 

3 

3 

6 

5 

5 

5 

6 

IK 

8 

1 

4 

5 

2% 

6 
12K 
25 

3 

3 

7K 

IK 
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6 

IK 
1M 
IK 
IX 
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\K 
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1 
1 

1 

IK 
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$3 
IK 
IK 
IK 
IK 
2 
IK 

2 

2K 

IK 

IK 

i 

1M 
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2 

IK 
IK 
2K 

2 

IK 

l 
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IK 

2K 

2 

2 

IK 

2 

2K 

IK 

IK 
$7 

IK 
IH 

SI. 50 

IK 

IK 

IK 

1« 

IK 

2 

IK 

2 

2 

Wa. 

1 

IK 

2 

IK 

2o 

IK 

IK 

IK 
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When 

Payable. 


July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
I  July 
July 
July 
July 
'July 
(July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July- 
July 

July 
July 
July 
June 
July 
June 
[July 
July 
June 
July 
(July 
June 
July 
June 
July 
|  July 
July 
July 
June 
June 
June 
June 
June 
July 
June 
June 
June 
June 
July 
July 
July 
June 


Books  dosed. 
Days  Inclusive. 


1  June  22  to  June  30 

1  June  22  to  June  30 

i  June  21  to  July     i 
i  Holders  of  rec.  June30a 

I    lune  26  to  June-  30 

1  June  25  to  J 

1  June  22  to  June  30 


June  21 
June  22 
Holders 

June  19 
l(June  16 
l|June  21 
1| June  23 
1  June  26 
l|june  25 
1  June  24 
lJune  22 
1  Holders 
liJune  26 

1 

llJune  20 

1  June  28 

1  June  30 

] !  Holelers 

1  Holders 

Holders 

Holders 

June  11 

June  21 


to      July     1 

to     June  30 

of  rec.  June  23 

to      June  30 

July     1 


to 
to 
to 
to 
to 
to 
to 


June  30' 

June  30 
July     1 
July     1 
of  rec  June  21 
to      June  30 


June  17 
June  24 


to      July      1 

to      July     1 

to      July     1 

of  rec.  June  15 

of  rec.  Junc30a 

of  rec.  June  25- 

of  rec.  June29a 

to     June  30 

to      June  30 

June  30 

to     July     1 

to      June  30 


I  Holders 

I I  Holders 
1  Holders 

30 1  Holders 
1  June  26 

30!June  28 
l|June  24 
lJune  22 

30 1  Holders 
T  Holders 


Holders 

Holders 

June  21 

June  23 

June  16 

Holders 

June    2 

June  29 

Holders 

Holders 

June  18 

Holders 

June  25 

Holders 

Holders 

30 1  Holders 

30 1  Holders 

30  Holders 

9  July     6 

1  June  19 

1  Holders 

29  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 

to 
of  rec 

to 

to 
of  rec 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec 
of  rec. 


June27a 
June24a 
June24a 
June25a 
June  30 
June  30 
June  30 
July  1 
June  29 
June  20 
June  20 
JuneiiOa 
June  30 
June  30 
July  1 
Junel8a 
June  30 
July  1 
June  24 
June  24 
June  30 
June  25 
June  30 
June  30 
June24a 
June  22 
June  23 
June  25 
July  10 
June  30 
June  25 
June  28 


July       1  June  24      to      July     2 


June 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July- 
July 
July- 
July 
July 
July 
June 
July 
July 
July- 
July 
July- 
July 
July 
Aug. 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
Aug. 
July 
July 
July 
Aug. 
July 
June 
June 
Julv 


30 


Holders  of  rec. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
June  17      to 
June  17      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
June  11      to 
July   10     to 
Holders  of  rec 
Holders  of  rec. 

li Holders  of  rec. 

1 1  Holders  of  rec. 

II  Holders  of  rec 

li  Holders  of  rec. 


Holders  of  rec. 
July     6      to 
June  26      to 
Holders  of  rec 
June  27      to 
June  23      to 
Holders  of  rec 
Holders  of  rec. 
July    3        to 
15|June  25      to 
HJune  11      to 


Holders  of  rec. 
Holders  of  rec. 
Holdeis  of  rec. 
Holders  of  rec. 
June  17  to 
lSlHolders  of  rec 
1  Holders  of  rec 


Holders  of  rec 
Holders  of  rec 
June  25      to 
Holders  of  rec. 
30  June  21      to 

1 
Holders  of  rec. 
June  26      to 
June  12      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
July     1      to 
June  21      to 
Holders  of  rec. 
July     1      to 
July     1      to 
Holders  ol  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June    28     to 
June  24      to 
Holders  of  rec 
Holders  of  rec 

1 'Holders  of  rec. 

II  Holders  of  rec 


June  25 
July  5 
July  5 
June22a 
June  30 
June  30 
Junel6a 
JunelOa 
June 10a 
July  1 
Julv  24 
Julv  14 
July  14 
June  27 
Junel4a 
May31a 
Junel8a 
Junel8a 
July  21 
July  1 
JunelSa 
June  30 
June  30 
June  23 
June30o 
July  15 
June  28 
June  19 
JunelSa 
JunelSa 
Junel5a 
June  la 
June  30 
June  30 
JuiuTSa 
Julylla 
Julylla 
July  7 
July  2 
June  30 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  26      to 
June  26      to 
Holders  of  rec 


June24a 
July  1 
June  30 
July  la 
Juue30a 
Junel5a 
July  5a 
June  4 
June  30 
July  10 
July  1 
Junel5a 
July  15 
July  15 
June  10 
June  30a 
June  11a 
June  11a 
June  30 
June  30 
June  25 
.  Julyl5a 
Junel5a 
JunelSa 
Junel5a 
Julyl5a 
June27a 
June  30 
June  30 
June30a 
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Name  of  Company. 
Miscellaneous  (Concluded). 

Crucible  stool,  preferred  (quar.) .. 

Preferred  (extra) 

Preferred  (scrip  dividend) 

Cuban-American  Sugar,  preferred 

Cumberland  Tel.  &  Tel.  (qu.)  (No.  107). 

Detroit   EdlSOIl  (quar.).. 

Distillers'  securities  Corp.  (quar.)(No.31)  _ 

Distilling  Co.  of  Amcr..  pre/,  'quar.) 

Dulutb  Edison  Elec,  pret,  (qu.)  (No.  17) 
du  l>ont,(IC.I.)deNemoursPow.,pref .  (qu.) 
du  Pont  Internal.  Powder,  pref.  (quar.). 
Eastern  Light  &  Fuel,  common 

Common    (special) 

Eastman  Kodak,  common  (quar.) _ 

Common  (extra) 

Preferred  (quar.) 

Edison  Elec.  ill  .  Boston  (quar.)  (No.  85). 
Elsctrical  securities  Corporation,  common 

Electric  Boat,  pre/erred  (quar.) 

Elec.  Storage  Battery,  com.  &  pref.  (qu.) 

Empire  steel  &  Iron,  pref.  (No.  23) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Oorham  Mfg.,  pref.  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 

Guggenheim  Exploration  (quar.) 

Homes  take  Mining  (monthly)  (No.  427). 

Hudson  Really  (quar.) 

Illinois  Hrick  (quar.) 

I  ngersoll-Rand ,  preferred 

Internat.  Harvester.com.  (qu.)  (No.  2). 
International  Nickel,  com.  (quar.) 

( '<>  uimon  (extra) 

C  ommon(extra) 

Pre/erred  (quar.) 

International  Silver,  preferred  (quar.) 

Extra    

Internat.  SmokelessPow.&  Ch..com.(qu.) 
Kansas  Gas  &  Elec,  pref.  (qu.)  (No.  1).. 

Lanston  Monotype  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  35) 

Mackay  Cos.,  com.  (quar.)  (No.  20) 

Preferred  (quar.)  (No.  26) 

Manning.  Mam  ell  &  Moore,  Inc.  (quar.). 
Massachusetts  Gas  Cos.,  common  (quar.) 

Massachusetts  Lighting  Cos.  (quar.) 

Mergenth'kr  Linotype  (quar.) 

Mexican  Telegraph  (quar.) 

Michigan  Light,  preferred  (qvar.) 

Michigan  state  Telephone,  pref.  (quar.). 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  47).. 
Nat.  Enam.  &Stpg.,  pf.  (qu.)  (No.  46).. 

Natlonal  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  32). 
National  Sugar  Refining,  pref.   (quar.).. 

National  Surety  (quar.) 

Nebraska  Teh  phone  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  <fe  Telegraph  (quar.) 

Neiv  Orleans  Gas  Light 

N .  Y .  Mortgage  &  Security  (quar.) 

New  York  Mutual  Gas  Light 

Niagara  Falls  Power 

Nipissing  Mines  (quar.) 

Extra 

North  American  Company  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu.). 

Preferred  (quar.) 

Old  Dominion  Steamship  (No.  69 J 

Otis  Elevator,  preferred  (quar.) 

Pacific  Telep .  &  Ttlc:/..  pref.  (quar.) 

People's  Gas  LI.  &  Coke  (quar.) 

Phelps.  Dodge  <fc  Co.,  Inc 

Pittsburgh  Plate  Glass,  common  (quar.). 

Pocahontas  Cens'd  Collieries,  preferred 

Pope  Manufacturing,  com.  (No.  1) 

Preferred  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Realty  Associates  (No.  15) 

Republic  Iron  &  Steel,  pf.  (qu.)  (No.  34). 
Rhode  Island  Perk.  Horseshoe,  pref.  (qu.)_ 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.).. 

St.  Joseph  Stock  i'ards  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Securities  Company 

Shawinigan  Water  <t-  Power  (guar.) 

Sloss-Sheffleld  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar  Co.,  com.  (quar.) 

Preferred  (quar.) 

Standard  Coupler,  common 

Preferred    

Standard  Gas  Light,  New  York,  pref 

Standard  Screw,  common  and  preferred. 

Subway  Realty  Co.  (quar.) 

Swift  &  Co.  (quar.)  (No.  95) 

Texas  Company  (quar.) — 

Stock  dividend 

Texas  &  PacificCoal  (quar.) 

Underwood  Typewriter,  pref.  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  45). 
Union  Switch  &  Signal,  com.&pref.  (qu.) 
United  Bank  Note  Corp..  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  of  (qu.)  (No.  4) 

Extra 

United  Fruit  (quar.)  (No.  44) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.  (quar.)__. 

Common    (extra) 

Common  (payable  in  common  stock).. 

Preferred   (nuar.)..    ._ 

V.  S.  Fi»'s'ing,  common  (quar.)  (No.  6). 

Prcfi rred  (quar .)  (No.  41) 

United  ;  tiles  Class  (quar.) 

'  States  Printing  of  Ohio  (quar.) 

U.  S.  Smelt.,  Refg.  &  Mining,  com.  (qu.). 

Preferred 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  26). 

Utah  Copper  (quar.)  (No.  8) 

Utah  Gas  it-  Coke,  preferred  (quar.) 

Va.-Caro.  f'liom.,  pref.  (quar.)  (No.  59). 

Wells.  Fargo  &  Co 

Welsbach  Company 

Western  Union  Teleg.  (quar.)  (No.  165). 
Westlnghouse  Air  Brake  (quar.) 

Extra   

Special    

Westinghouse  El.  &  Mfg.,  pref.  (quar.) 

Wilkes-Barre  Gas  &  Electric 

Yukon  Gold  (quar.)  (No.  4) 


Per 
Cent. 
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June 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
luly 

Sept. 

Sept. 
July 
Aug. 
July 
July 
July 
July 
June 
July 
July 
July 
July 
June 
Aug. 

July 
June 
July 
July 
Aug. 
June 
July 
June 
July 
June 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
\ug. 
June 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
Julv 
July 
June 
June 
July 
June 
July 
July 
July 
July 
Julv 
July 
June 
June 
June 
July 
July 
July 
June 
June 
June 
July 
July- 
July 
July 
Julv 
July 
July 
July 
July 
July 
Julv 
July 
July 
Julv 
July 
July- 
July 
July 
June 
June 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
June 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
I  folders  of  rec 
Holders  of  rec 
i folders  of  rec 
l  folders  of  rec 
June  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
June  21  to 
June  18  to 
June  L'l  to 
Holders  of  rec 
July  3  to 
Holders  of  rec 
Holders  of  rec. 
Aug.  13  to 
Aug.  13  to 
Holders  of  rec 
July  13  to 
June  18  to 
lune  18  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  1  to 
Holders  of  rec 
Holders  of  rec 
Hoh'ers  of  rec 
Hoh  ers  of  rec 
Holdc  rs  of  rec 
Holders  of  rec 
June  19  to 
Holders  of  rec 
Holders  of  rec 
July  17  to 
Holders  of  rec 
Holders  of  rec 
June  11  to 
June  11  to 
June  25  to 
Holders  of  rec 
June  21  to 
July  1  to 
June  11  to 
Holders  of  rec 
Holders  of  rec 
June  25  to 
Holders  of  rec 
Holders  of  rec 
July  1  to 
July  1  to 
Holders  of  rec. 
Julv  1  to 
July  1  to 
June  21  to 
Holders  of  rec 
July  1  to 
Holders  of  rec 
Holders  of  rec 
June     16     to 


June  21a 
June  21a 
June  21a 

June20a 

June  18a 
.  July  1 
.  July  9a 
.  July  8a 
.  June20a 

July  15 
.  June20a 
.  June  16 
.  June  16 
.  May   31 

May  31 
.  May  31 

July  15 
,  JuneSOa 
. June25a 
.  June  23 

July  1 
June  20a 
June  4a 
.  June  25 

July     1 

July     1 

.  June"20 

July    15 

. Junel3a 

Juno  25a 


Sept., 
Sept. 

.  June 
Aug. 
July 
July 
June20a 
June24a 

.  June  23 
July    17 

.  June  24 
Junella 
Junella 
June  30 
July    16 

.  July  la 
June  30 
June30a 
June23a 
Aug.  2 
June  23 
June28a 
June  30 
June  14 
June  30 

.  June  18 
Julv      1 
July  9 
June  19 
June  15 

.  June  30 
July      1 

.  June  28 

.  Julv  15 
July  17 
July    17 

June  15a 
July  5 
Julv  5 
June  30 
June  30 
July  15 
Aug.  3 
Junel8a 
July     2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
i  tolders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
June  21 
June  21 
June  26 
June  26 
June  21 
Holders 
Holders 
Holders 
June  24 
June  24 
Juno  17 
Holdet* 
Holders 
June  30 
June  16 
Julv  2 
July      2 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  30 
June  21 
Holders 
Hollers 
June  10 
June  18 
June  25 
June  26 
July  6 
Holders 

i  tolders 
July  1 
Julv  1 
Julv  1 
July  6 
Holders 
lune  16 


of  rec 
of  roc 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  roe 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  ree 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 

to 

to 
i.I  ree. 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  ree 
of  rec 

to 

to 

to 

to 

to 

of  rec 
of  rec 
to 
to 
to 
to 
of  roc 
to 


J  uly  23a 

July23a 

.  June30a 

July  la 
.  July  la 
Aug.  la 
July  5 
Junel7a 
July  1 
Junel5a 
J une 15a 
.  JunelOa 
Juno  23 
.  Junel5a 
Julv  15 
July  7 
June  17a 
July  1 
July  1 
June  30 
June  30 
June  30 
June20a 
.  Juno24a 
June  11 
June  30 
June  30 
June  30 
June  20a 
.  June  15 
July  10 
July  1 
Julv  15 
July  15 
June  28 
June  30 
Junel6a 
.  JunelOa 
.  JunelOa 
J une 16a 
June23a 
June23a 
July  6 
July  1 
June  30 
.  June  30 
June  29 
June  21 
June  30 
July  20 
July  15 
June  20 
June20a 
July  9 
July  9 
July  9 
July  15 
Junel7a 
June  30 


a  Transfer  books  not  closed.  6  Payable  In  new  common  stock  at  par.  d  Corn  C 
tlon.  c  Also  declared  K%  payable  Nov.  1  to  holders  of  record  Oct.  1.  a  Declared 
4%  payable  2%  Aug.  1  to  holders  of  rec.  July  15  and  2%  Feb.  1  1911  to  holders  of 
rec.  Jan.  15  1911.     h  Less  income  tax. 


Statement  of  New  York  City  Clearing-House  Banks . — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  June  18. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  the  actual  figures 
at  the  end  of  the  week  are  also  given: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

Average. 

s' ve. 

S 

$ 

$ 

$ 

$ 

I 

% 

Bank  of  N.  Y.- 

2,0110,  (1 

3,494,1 

19.002,0 

3,439,0 

863,0 

16,512,0  26.0 

Manhattan   Co. 

2,050,0 

4,222,0 

29,000,0 

7,937,0 

1.767,0 

33,900,0  28.6 

Merchants' 

2.000,0 

1,770,6 

18,835,0 

3,430,0 

1,428,0 

18,912,0  25.7 

Mocb.  &  Metals' 

6,000,0 

7,796,6 

51,829,6 

13,03N,9 

1,157,5 

51,432,6  27.6 

America 

1.500.0 

5,931.1 

23,831,1 

4,727,4 

1,886.9 

24,115,4  27.4 

Phenlx 

1,000.0 

713.0 

7,406,0 

1,422,0 

248,0 

6,441,0  26.5 

City 

25,000,0 

30,897,3 

164,798,8 

41,027,6 

5,360,0 

157.668,1  29.4 

Chemical 

3,000,0 

6,295,2 

28,271,1 

4,761,8 

2,126.1 

26,223,5  26.4 

Merchants'  Ex. 

600,0 

566,0 

6,990,2 

1,687,3 

159,1 

7,179,5  25.7 

Gallatin 

1,000,0 

2,507,0 

8,062,2 

1,029,1 

476,4 

6,039,7  25.0 

Butch.  &  Drov. 

300,0 

157.7 

2,393,3 

591.7 

79.8 

2,490.4  26.9 

Greenwich 

500,0 

813.4 

7,597,0 

1,919,3 

197.4 

8,539,7  24.7 

Amer.  Exch 

5,000.(1 

5.366.2, 

29,562,7 

4,915,9 

1,675,0 

24,676,8  26. 1 

Commerce 

25,000,0 

16,381,0 

145,553.5 

24,465,9 

7,116.5 

123,343,1  25.7 

Mercantile 

3.000,0 

2,627,2 

14.091,0 

1,645,8 

1,116.6 

10,305,3  26. 

Pacific    

500,0 

905,5 

4,130,0 

429,6 

496,1 

3,783,3  24. 

Chatham 

450,0 

1,050,7 

7,099,8 

920,9 

1,066,1 

7,568,7  26. 

People's 

200,0 

468,7 

1,714.1 

489,0 

135,2 

2,232,3  28.  1 

Hanover 

3,000.0 

11,581,1 

62,009.1 

10,160,3 

7.813,4 

69,071,0  26.  I 

Citizens'  Cent.. 

2,550,0 

1.600,9 

21,371,9 

4,913,6 

323,8 

20,500,5  25./ 

Nassau 

500.0 

502.9 

7,093,2 

500,6 

1.347,6 

7,862,1  23.  > 

Market  &  Fult'n 

1.000.0 

1,092.5 

8,626,8 

1.216,9 

1,063,4 

8,400,5  27. 

Metropolitan  .. 

2,000,0 

1,444.6 

11,405,4 

2,811,3 

250.6 

11,699,1  26. 

Corn  Exchange. 

3,000.0 

5,395,3 

41,555,0 

8,011,0 

5,649,0 

50,003,0  27. 

Imp.  &  Traders' 

1,500,0 

7,539,5 

25,745,0 

3,725,0 

2.401,0 

23,379,0  26. 

Park 

3,000,0 

10.290,4 

76.118,0 

19,119,0 

1,440,0 

82,764,0  24. 

East  River 

250.0 

108,4 

1,403,9 

361,0 

108,1 

1,633,0  28. ' 

Fourth 

5.000,0 

5,614.5 

24,119,0 

3,987.0 

2,100,0 

22,008,0  27. "> 

Second 

1.000.0 

1.998.6 

12,881,0 

3,160,0 

212,0 

13.222,0  25.5 

First - 

10,000.0 

20,302,4 

93,074,8 

23,854,2 

1,898,0 

84,395,7  30.5 

Irving  Exch 

2,000.0 

1,619,1 

21,903,7 

5,041,8 

1,024,9 

23,517,7  25.7 

Bowery    

250.0 

823,1 

3,541,0 

838,0 

50,0 

3,712.0  23.9 

N.  Y.  County -- 

500,0 

1,643.7 

7,700,1 

1,340,7 

670,3 

7,772,6  26.3 

Gcrman-Amer  _ 

750,0 

673.9 

4,039,0 

767,8 

217.4 

3,859,8  25.5 

Chase 

5,000,0 

7,606.8 

69,671,1 

19,258,9 

5,070,6 

80,480,5  30.2 

Fifth  Avenue.  . 

100,0 

2,207,4 

12.524,3 

2,415,8 

1,146,4 

13,943,9  25.5 

Gorman  Exch.. 

200,0 

911.9 

3.950.7 

465,2 

565,8 

4,065.1  25.3 

Germania 

200,0 

1.021,8 

4,856,7 

950,6 

504,0 

5,631,7  25.8 

Lincoln 

1,000,0 

1,472,6 

13,985,5 

3,041,3 

771,8 

14,790,9  25.7 

Garfield 

1,000.0 

1.178,2 

8,169,2 

1,831,2 

179,2 

8,042,6  25.0 

Fifth 

250,0 

489,9 

3,462,3 

709,0 

286,2 

3,795,8  26.2 

Metropolis 

1,000,0 

2,067,6 

11,354,4 

746,1 

2,290,5 

11,432,4  26.5 

West  Side 

200,0 

1,057,4 

4,400,0 

992,0 

229,0 

4.902,0  24.9 

Seaboard 

1,000,0 

1.900,2 

17,869,0 

4,013,0 

1,486.0 

20,443,0  26.9 

Liberty . 

1.000.0 

2,705,9 

18,541.8 

4,458,.-, 

924,3 

19,666,0  27.3 

N.  Y.  Prod.  Ex. 

1.000.0 

762,2 

7,801,9 

2,180,7 

267,4 

9,487,2  25.8 

State  

1,000,0 

830,5 

14,617,0 

4,307,0 

308,0 

18.039,0  25.5 

14th  Street 

1,000,0 

325,2 

5,354,5 

867,7 

806,4 

6,475,3  25.8 

Coal  &  Iron 

1,000,0 

349,6 

5,771,0 

724,0 

676,0 

5,637,0  24.8 

Totals,   average 

130,350.0 

185,325.6 

1195,089,7 

254,648,0 

69,435,8 

1191,995,8  27.2 

Actual  figures 

June    18. 

1196,204,9 

256,976,7 

70,617,8 

1196,167,9i27.4 

On  the  basis  of  averages,  circulation  amounted  to  $48,193,400  and  Unted  States 
deposits  (Included  in  deposits)  to  $1,720,800;  actual  figures  June  18,  circulation, 
$48,199,100;  United  States  deposits,  $1,811,200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this 
class  in  the  whole  State,  but  the  figures  are  compiled  so  as 
to  distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  sec  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  18. 


Capital  as  of  March  25 

Surplus  as  of  March  25 

Loans  and  Investments. . 
Change  from  last  week. 


Specie 

Change  from  last  week . 


Legal-tenders  &  bk.  notes 
Change  from  last  week . 

Deposits 

Change  from  last  week . 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week 


Stale  Banks 

in 

Greater  N.  Y. 


26,225,000 

38,980,900 

291,453,400 
+  137,000 

47,438.400 
—999,900 

26.817,000 
+345,200 

338,130.600 
+  1,277,300 

94,335,900 
—937,400 

28.4% 
28.7% 


Trust  Cos. 

in 

Greater  N.  Y. 


64,625,000 

174,728,300 

1,073,718,000 
—294 .000 

122,711,700 
—188,300 

13,266,200 
—  17,300 

l,146,76l,(i(lii 
+  8,033,700 

141,965,900 
+  320,100 

15.8% 
15.7% 


State  Banks 

outside  of 
Greater  N.  Y 


9,033,000 

10,S66,851 

91,752,900 
— 474,500 


95,352.000 
+  27.S00 

18,  I12.'.H10 
+ 225. S00 

19.9' 
19.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


8,375,000 

13,077,763 

137.632.500 
—297,700 


142,441,800 
—820,000 

17,621,700 
—561,900 

13.0% 
13.3% 


+  Increase  over  last  week.     — Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits'1  in- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  Now  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  I  he  alio  varying  according  to 

location  as  shown  below.    The  percentage  of  reserve  required  is  computed  on 

the  aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  Within 
thirty  days,  and  also  exclusive  of  time  deposits  nol  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of   New   York,      The  State  banks  are  likewise  required   to  keep  a   reserve  varying 

according  to  location,  but  in  this  ease  the  reserve  Is  computed  on  the  whole  amount 
of  deposits,  exclusive  of  deposits  secured  by  bonds  of  the  State  of  New  York. 

— Trust  Cos. —      — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  of       Total  of 

and  Stale  Banhs.  Reserve        Which     R<  '■errr        which 

Location —  Requind  In  cosh  Required,  in  Cash. 

Manhattan    Borough .15';,  15%         25%  16  , 

Brooklyn  Borough  (without  branches  in Manhat.).  16%        10%        20%        10% 

Oilier  Boroughs  (without  branches  In  Manhattan). 15%  10',";,  16%  7K% 

Any  Borough  with  brandies  In  Manhattan  15%  15%  25%  15% 

Elsewhere  In  State 10%  57c         15%  6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an  aggre- 
gate for  the  whole  of  the  banks  and  trust  companies  in  the 
Greater  New  York. 

NEW    YORK   CITY    BANKS    AND    THUST   COMPANIES. 


Week  ended  June  18. 


Capital    I  Nat.     banksl 

March  29   I 

Surplus  estate  Banks} 

J    March  25.    I 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week__ 

Surplus  reserve 


Clear. -Home 

Hanks. 
AclitalFigurcs 


S 
130.350,000 

185,325.600 

1,196.204,900 
+  3,603,300 

1,196,167,900 
+  10,792,200 

256,976,700 
+  5,501,500 

70,617,800 
+  1,259,100 

327,594,500 
+  6,760,600 


327,594,500 
+  6,760,600 


27.42% 
27.10% 


28,552,525 


Clear.-Hnuse 
Banks. 

Average. 


130,350 

185,325 

1,195,089 
+  2,968, 

1,191,995, 

+  7,718, 

254,648, 
+  4,122, 

69,435, 
+  792, 

324,083, 
+  4,914, 


7(1(1 
900 


324,083,800 
+  4,914,800 


27.22% 
26.98% 

26,084,850 


Stale  Hanks  & 
Trust  Cos.  not 
in  C.-H .  Aver. 


74,900,000 
183,344,700 


1,166,400,100 
+  348,700 


al. 146, 197. 100 
+  1,382,500 


129,297,900 
—166,400 


621,887,700 
—271,500 


cl51, 185.600 
— 437,900 


22,707,300 
+394,100 


173,892,900 
— 13.800 


17.2% 
17.2% 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


We  omit  two  ciphers  (00)  In  aV  these  figures . 


205,250,000 

308,670,300 

2,361,489,800 
3,317,600 

2,338,192,900 
+  9,101,400 

383,945,900 
+3,955,700 

91,322,500 
+  521,200 

475,269,400 
+  4,476,900 


22,707,300 
+  394,100 


497,976,700 
4,871,000 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included, 
deposits  amounted  to  $1,260,508,800,  an  Increase  of  $8,203,500  from  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$15,207,700  and  trust  companies  $135,977,900. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing  House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

S 

S 

$ 

$ 

$ 

April  16.. 

2,401,027,7 

2,348,100,6 

375.067,7 

87,417,3 

462.485,0 

486,051,5 

April  23.. 

2,397,364,7 

2,342,696,4 

376.142,6 

88,245,8 

464,388,4 

487,869,8 

April  30.. 

2,407,365,4 

2,347,272,9 

364,670.3 

90,304,8 

454,975,1 

478,197,1 

May    7  .. 

2,376,276,9 

2,315,746,9 

366,020,4 

87,449,1 

453,469,5 

476,169.5 

May    14.. 

2,359,492,5 

2,303,523,4 

368,555,7 

88,234.6 

456,790,3 

478,676,3 

May    21.. 

2,360,057,4 

2,310  714,3 

375,170,7 

89,934,4 

465.105,1 

486.670,6 

May    28.. 

2,365,681.4 

2.323,016,9 

380,847,3 

91,079,1 

471,926,4 

493,964,4 

June     4.- 

2,371,700,9 

2,329,930,0 

378,288,5 

89.901.4 

468.192,9 

491,135,1 

June   11.. 

2,358,172,2 

2,329,091,5 

379,990,2 

90,802,3 

470.792,5 

493,105,7 

June   18-. 

2,361,489,8 

2,338,1!)2,9 

383,945,9 

91,322.5 

475.269.4 

497,976,7 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  June  18,  based  on  average 
daily  results : 

We  omi'  two  ciphers  (00)  in  all  these  figures. 


Loans , 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits . 

N.    Y.   City 

Boroughs    m 

Man.&  Hr.r. 

$ 

$ 

$ 

$ 

$ 

8 

S 

S 

Wash.  Hgte 

100,0 

259,6 

1,380,0 

138,2 

72,4 

159,3 

16,2 

1,386,5 

Century  

200,0 

154,3 

1,394,0 

30,4 

205,5 

54,2 

141,8 

1,681,5 

Colonial 

400,0 

334,3 

5,997,0 

773,6 

494.3 

592,2 

185,4 

7,415,3 

Columbia  _ . 

300,0 

447,5 

6,397,0 

626,0 

575,0 

607,0 



7,073,0 

Fidelity  ... 

200,0 

168,0 

978,9 

90,4 

64,0 

197,0 

1,008,6 

Jefferson 

500.0 

510,2 

3,377,8 

25,8 

546,2 

207,3 

164,5 

3,576,0 

Mt.   Morris  . 

250,0 

307,7 

2,689,0 

561,0 

38,6 

522,9 

95,0 

3,607,6 

Mutual 

200,0 

353,4 

3,707,9 

38,3 

603,8 

428,7 

5,3 

4,278,6 

Plaza  _._    . 

100,0 

433,2 

3,794,0 

318,0 

433,0 

1,020,0 



5,010,0 

23d  Ward    . 

200,0 

109,0 

1,950,8 

150.7 

49,0 

208,1 

2,071,6 

Un.Ex.Nat. 

1,000,0 

936,4 

8,853,1 

1,282,3 

1,000,0 

199  8 



9,006.6 

Yorkvillc  .  _ 

100.0 

445,7 

4,283,8 

44,6 

740.9 

342,6 

257,0 

5,518,3 

New  Nctli'd 

200,0 

257,5 

2,391.0 

252,0 

84,0 

235,0 

5,0 

2,185,0 

Batt.PkX.it 

200,0 

149,8 

1,269,8 

260,3 

40,2 

7  1 ,0 

1,319.7 

Aetna  Nat. 

300,0 

319,1 

1,9.53,5 

476,0 

28,6 

49,7 

28,6 

1,870,5 

Borough  of 

Brooklyn. 

Broadway  . 

200,0 

542,4 

3,265,8 

33,2 

354,5 

244,4 

122,3 

3,437,5 

Mfrs.'    Nat 

252,0 

807 ,3 

5.850,0 

547.8 

219,9 

ni;l'.7 

119,4 

6,478,3 

Mechanics' 

1.000.0 

887,9 

12,036, 1 

294 ,6 

1,343,3 

1,57  1,3 

236,0 

15,232.3 

Nassau  Nat. 

750.0 

985,0 

7,076,0 

603 ,0 

302,0 

1,086,0 

7.206,0 

Nat.  City. 

300,0 

60  1 ,0 

3,846,0 

101,0 

481,0 

726.0 

178.0 

4,977,0 

North  Side. 

200,0 

140,6 

1,864,2 

131,5 

115,5 

244,0 

107,3 

2,195,3 

First   X.n 
Jersey  City. 
First   Nat 

300,0 

591,3 

3,477,0 

325,0 

74,0 

406,0 

38,0 

3,174,0 

400,0 

1,249,2 

5,052,9 

311,5 

312,2 

4,197,1 

189,0 

8,448,3 

Hud. ('..Nil 

250.0 

740,3 

3,085,5 

120,7 

45,9 

217,8 

130,2 

2,534,7 

Third  Nat. 

200.0 

389,7 

1,930,1 

43,1 

122,6 

471,0 

18,5 

2,216,3 

Hoboken. 

First  Nat. 

220,0 

630,5 

3,044,7 

111,4 

33,8 

147,6 

123,2 

2,725,9 

Second  Nat 

125,0 

243,9 

2,748,9 

96,4 

89,7 

65.9 

176,6 

2,845,1 

Tot.  June  If 

8,447,0 

12,997,8 

103701,1 

7,790,4 

8,470,5 

15.141,2 

2,337,3 

118839,5 

Tot.  June  V. 

S,  147.0 

12,997,8 

103641,8 

7,742,7 

8,784,3 

12.527.0 

2,253,2 

116389,8 

Tot.  June   A 

8,447,0 

12,997,8 

103625,2 

7,551,5 

8,396,2 

12,551,9 

2,318,4 

116268,7 

|-  Boston  and  Philadelphia  Banks.— Below  is  a  summary  of 
the  weeklv  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


Capilal 

Hanks. 

and 

Loans. 

Specie . 

Legals . 

Deposits,  a 

Circu- 

Clearings. 

Surplus 

lation  . 

lioston. 

8 

% 

S 

S 

$ 

$ 

% 

May  28.. 

40,300,0 

202.225.0 

21,540,0 

5,324,0 

238,129,0 

7,541,0 

141,320,7 

June    4.. 

40,300,0 

202,589.0 

20,195.0 

5.435,0 

241,292,0 

7.554,0 

134,499.0 

June  11.. 

40,300,0 

201,533,0 

20,929.0 

5,664,0 

239.562,0 

7,540,0 

149.902,5 

June  18-. 

40,300,0 

200,225,0 

21,997.0 

5,232,0 

240,237,0 

7,537.0 

141 

Phlla. 

May  28.. 

56.3  15,0 

255,130,0 

70,336,0 

299,748,0 

16,324,0 

136,828,7 

June    4.. 

56.315,0 

258,114,0 

69.580,0 

304,582,0 

16.332,0 

161.029.7 

June  11.- 

56,315,0 

258,431,0 

67,417,0 

299,416,0 

16.332,0 

157,002,0 

Junel8._ 

56,315,0 

255,911,0 

68,073,0 

298.337,0 

16.316.0 

144,861.1 

a  Including  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,038,000  on  June  18,  against  $3,029,000  on 
June   11. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  18;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week . 

1910. 

1909. 

1908. 

1907. 

Dry  goods 

$2,441,679 
15,900,608 

S2.496.634      SI. 657, 692 
13,259,358        8.473.108 

S3, 011, 834 

General  merchandise 

14,778,558 

Total 

Since  January  1 . 

Dry  goods _. 

General  merchandise 

$18,342,287 

$74,708,995 
371,614,445 

S15.755.992 

$79. 748.839 
326,349,566 

$10,130,800 

855,282,858 
231,027.375 

817,790.392 

888,124.723 
336,561,119 

Total  24  weeks .. 

$446,323,440 

S406,098,405JS286.310,233 

5424,685,542 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  18  and  from  Jan.   1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK 


1910. 

1909.                 1908. 

1907. 

$15,693,972 
283,344,161 

813.128,455    $11,533,436 
278,943,353    306,255,765 

811,992,783 

Previously  reported 

285,077,730 

Total  24  weeks 

$299,038,133 

$292,071,808  $317,789,201 

8297,070,513 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  18 
and  since  Jan.  1  1910,  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports . 

Week.     \SinceJan.l. 

Week. 

SinceJan.l. 

Great  Britain 

$ 

$ 
332,150,000 

4,455 
3,269,532 

8,795,521 
41,900 

S4.243 

916 

70,081 

S 

S8.528 

France   -       

3,381,142 

Germany                    .            -   

189 

S400 

300,693 

Mexico   

103.876 

50,000 

1,241,981 

All  other  countries 

607,213 

Total  1910-    -__ 

S50.400 

50,000 

4,134,500 

S428.003 
53,700 

S44.261.408 
56,432,302 
45,688,591 

818,019,408 

1,102,800 

422,845 

54,828 

24,165 
3,950 

S75.240 

96.41S 

660,422 

1,004 
5,293 
4,570 

S5, 643, 622 

Total  1909-..    .- - 

5,382,135 

Total  1908 

Silver. 
Great  Britain .   

France    -...- 

Germany                -.   . 

11,115,207 

S13.344 

996 

7,655 

West  Indies __   .   

Mexico   .   .   .   

3,283 

41,676 
606,279 
564,593 

All  other  countries. .- 

629,785 

Total  1910-   ---   _--   

S484.986 
772,816 
687,907 

S19.627.996 
21,826,668 
19,294,681 

S10.867 

52.0SI 

149,046 

81,864,328 

Total  1909 

2,461,130 

Total  1908...      --.   .-    ---    --- 

1,53S,920 

Of  the  above  imports  for  the  week  in  1910,  $3,760  were 
American  gold  coin  and  $320  American  silver  coin.  Of 
the  exports  during  the  same  time,  $50,400  were  Ameri- 
can  gold  coin  and  $_.  ..  were  American  silver  coin. 

gatxMtxfi  ami  financial. 


INVESTMENT    SECURITIES 

Our  eight-page  circular  No. 687   describes  several   Issues   of   sound 
investment  bonds  yielding  about  4  H  to  5J^%. 

Spencer  Trask  &  Co* 

43  EXCHANGE  PLACE.  -    -    -    NEW  YORK 
Branch  offices:   Chicago,  III.,  Boston.  Mass.,  Albany,  N.  Y. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange 

5   NASSAU  STREET,  THE   ROOKERY, 

NEW  YORK  CHICAGO 

BANKING  and  EXCHANGE  of  every  description  In  connection  with 

EXPORTS   &    IMPORTS 

International   Banking  Corporation 

60  Wall  St.,  New  York.  CAPITAL  &  SURPLUS.  $6,500,000 

BRANCHES  and  AGENCIES  throughout  the    WORLD. 

THE  INTERNATIONAL  BANK 

Organized  under  the  Laws  of  N.  Y.  State.  60  Wall  St.,  New  York. 

Accounts  Invited.     Interest  paid  on  Term  Deposits. 

THOMAS  H.  HUBBARD.   President. 


June  25  1910.' 
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Wall  Street,  Friday  Night,  June  24  1910. 

The  Money  Market  and  Financial  Situation. — The  fact 
that  the  Railroad  Bill  has  passed  both  Houses,  and  is  there- 
fore a  law,  was  regarded  with  favor  in  Wall  Street  and 
business  on  Monday  was  influenced  more  or  less  thereby. 
Day  by  day,  as  the  week  passed,  this  influence  has  become 
overshadowed  by  crop  reports,  which,  so  far  as  they  relate 
to  spring  wheat,  have  not  been  altogether  favorable,  and  as 
wheat  has  advanced  in  the  produce  markets, securities  have 
lost  a  part  of  their  previous  advance. 

On  the  other  hand,  news  from  the  winter-wheat  harvest 
fields  and  the  cotton  belt  continue  to  give  promise  of  an 
abundant  yield  of  those  staples  Moreover,  first  reports  of 
damage  are,  as  is  well  known,  always  exaggerated,  and  it  is 
highly  probable  that,  even  if  stories  about  drought  in  Minne- 
sota and  the  Dakotas  are  founded  upon  facts,  the  increased 
acreage  will  insure  us  an  average  crop  or  better. 

Other  events  of  the  week  which  attracted  attention  have 
been  the  report  that  an  important  group  of  Western  shippers 
(the  packers)  have  come  to  an  agreement  with  the  railroads 
in  regard  to  rates,  the  ready  sale  of  $22,000,000  equipment 
notes  issued  by  the  New  York  Central  RR.,  the  placement 
of  one  or  two  small  lots  of  securities  in  Paris,  and  a  substan- 
tial reduction  in  foreign  exchange  rates  in  this  market.  The 
latter  is  facilitated  by  lower  discount  rates  in  the  open 
London  market,  although  the  Bank  rate  remains  unchanged. 

In  the  local  money  market  conditions  and  rates  remain 
practically  unchanged. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3%.  To-day's  rates  on  call  were  2@3%.  Com- 
mercial paper  quoted  at  4J^@5%  for  00  to  90-day  endorse- 
ments, 4%@5%  for  prime  4  to  6  months'  single  names  and 
5}4@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £653,182  and  the  percent- 
age of  reserve  to  liabilities  was  49.85,  against  51.90  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
June  9.  The  Bank  of  France  shows  an  increase  of  13,275,000 
francs  gold  and  4,700,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus - 

Loans  and  discounts 

Circulation  __ 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 


Reserve  held 

25%  o£  deposits- 


Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1910. 

A  verages  for 

week  ending 

June  18. 


130.350.000 

185,325,600 

1,195,089,700 

48,l!).i.  100 

1,191,995,800 

1,720,800 

254,648,000 

69,435,800 

321,0S3,800 
297,998,950 


20,081,850 
26,515,050 


Differences 

from 
previous  week. 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 


2.968,900 
64.000 

7,7  IS, 900 

:;.">.  Hi:; 

4,122,100 

792,700 

4,914,800 
L,929.725 


Inc. 
Inc. 


2,98.3,075 
2,993,850 


1909. 
Averages  for 

week  ending 
June  19. 


S 

126,350,000 

172.31.S. 90(1 

1,372,384,900 

19,188,500 

1,443,046,000 

2.528,500 

301  ,2  19,100 

78,791,100 

.:  0  030,200 
360,761,500 


19,268,700 

19,90:).S2-. 


1908. 

A  verages  for 

week  ending 

June  20. 


126 
164 

1,239 
57 

1,321 

19 

312 

76 


S 

3.-,O.(!00 
I  10,200 
922,100 
615,700 
,258,500 
,253,700 
l  17,300 
,909,200 


.'is  1,026,500 
33ii.:; l  i.r.20 


58,711,875 
63,525,300 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  S'turd  y  morning  as  well  :is  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  hanks,  •  lso  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  »nd  trust  c  mpatiies 
not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Bills  were  offered  in  considerable 
quantity  towards  the  close  of  the  week,  while  discounts  in 
London  fell  below  '2%.  Demand  sterling  to-day  touched 
4  SG05  but  recovered  in  the  afternoon. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  60-day  and  -I  NO  ' ._,  for  sight.  To-day'-  actual 
rates  for  sterling  exchange  were  4  8440@4  n  1  > .,  for  (in  days, 
4  8610(5)4  8015  for  cheques  and  4  8635@4  N045  for  cables. 
Commercial  on  banks  4  83%@4  8420  and  documents  for 
payment  4S3U(n)4  83%.  Cotton  for  payment  4  8  !  \  ,  (5 
1  83  !  ■•  and  grain  for  payment  4  83%@4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20@5  19%  for  long  and  5  17'.  less  3-32@5  17, >2 
less  l-l!i  for  short.  Germany  bankers'  marks  were  94  11-16 
@94%  for  Iongjand  95^@95%  plus  1-32  for  short.  Am- 
sterdam bankers'  guilders  were  40  29@40  31  for  short. 

Exchange  at  Paris  on  London  25  fr.  lS^c;  week's  range 
251V.  23c.  high  and  25  fr.  18c.  low. 

Exchange  at  Berlin  on  London  2()m.  11 ',  pf.;  week's 
range  20m.   I6%pf.  high  and  20m.  43%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling  Actual  Sixty  Days.  Cheques 

Htgtt  tor  the  week 4  85  4  868S 

Low  for  the  week 4  84%  4  86 

Paris  Bani  TJ    Franc: — 

High  for  the  week 5  19% 

I.o  v  for  I  lie  week .  _ 5  20 


Cables 
■I  8720 
:  8630 


Oeimany  Bankers   Marks — 

II:.;'i  for  I  lie  week 94^ 

Li  v.  tor  the  week 94  11-16 

A  msterdam  Bankers'  Guilders — 

High  for  (lie  week 40H 

Low  lor  the  week 40 


5  17  H  less  1-10 

..   18',  less  1-32 


.-.  17'. 
5  is'. 


95  3-16 

953  .  less  1-32 


40  .r>-16 

40%  less  1-16 


95   I-]     le."8l-32 
10  5-10  less3-32 


The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Chicago, 
10c.  per  $1,000  discount.  Boston,  par.  New  Orleans, 
commercial,  25c  per  $1,000  discount;  bank,  $1  per  $1,000 
premium.  Savannah,  buying,  3-16  discount;  selling,  par. 
St.  Louis,  10c.  per  $1,000  discount.  St.  Paul,  65c.  per 
$1,000  premium.      Montreal,  3134c.  per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,500  Tennessee  settlement  3s  at  95 J^  and 
$10,000  Virginia  (is  deferred  trust  receipts  at  45. 

There  has  been  a  little  more  activity  in  the  bond  depart- 
ment, but  otherwise  the  market  is  almost  featureless. 
Some  of  the  convertible  issues  have  fluctuated  more  widely 
than  other  bonds  and  a  few,  including  local  tractions,  have 
been  strong  for  special  reasons. 

Seaboard  Air  Line  adj.  5s  are  exceptional  in  an  advance  of 
nearly  2  points.  Rock  Island,  Burlington  &  Quincy  and 
some  of  the  Wabash  issues  have  been  relatively  strong. 
Other  changes  are  unimportant. 

United  States  Bonds. — Sales  of  Covernment  bonds  at  the 
Board  are  limited  to  $6,000  2s  reg.  at  101.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


Interest 
Periods 


2s,  1930 registered  Q — Jan 

2s,  1930 coupon  Q — Jan 

3s.  1908-18 registered  Q— Feb 

3s.  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q— Feb 

4s,  1925 coupon  Q — Feb 

2s.  1936. Panama  Canal  reglsJQ — Feb 
Nov 


June 
18 


101 

*100?S 
*101M 
•101% 
♦114H 
*114!.2 
*100H 
*100% 


June 
20 


100  % 
'100  $i 

'101  % 
'101  J* 

T14% 
T14H 

1<H>'\ 

100  H 


June 

June 

June 

June 

21 

22 

23 

21 

*100H 

Kit  I"., 

♦100M 

♦100% 

*100^ 

*100% 

*100^ 

*100% 

*ioiy2 

*101H 

*101H 

*101K 

noiy2 

*101H 

*101K2 

*101>4 

*114H 

*114^5 

*114JS 

*114^ 

*lUy2 

*\\AYi 

*114H 

*iuy2 

*100% 

*100% 

♦100% 

MOII-S 

♦100H 

TOOK 

*100K 

noon 

*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  somewhat  more  active  than  last  week,  but  is  still 
dull  even  for  the  season.  The  tone  was  irregular,  but 
generally  strong  during  the  early  part  of  the  week,  and  on 
Wednesday,  the  day  of  greatest  activity  and  highest  prices, 
almost  the  entire  list  showed  an  advance  of  2  to  4  points. 

From  these  high  figures  there  has  been,  in  most  cases,  a 
substantial  reaction  and  net  changes  at  the  close  are  about 
evenly  divided  between  higher  and  lower  quotations. 

Some  of  the  local  traction  issues  have  been  notably  strong 
on  the  prospect  of  more  settled  conditions,  the  Third  Avenue 
having  recorded  an  advance  of  over  50  per  cent,  a  large  part 
of  which  it  retains.  Inter-Met.  preferred  closed  over  3  points 
higher  than  last  week  and  Manhattan  Elevated  has  been 
strong.  Reading  has  been  a  leader  in  the  matter  of  activity 
and  strength. 

New  York  Air  Brake  advanced  over  a  point  to-day  in 
opposition  to  a  general  downward  movement,  and  closes 
nearly  7  points  higher  than  last  week.  American  Sugar 
Refining  advanced  over  6  points  early  in  the  week  and  Con- 
solidated Gas  nearly  5,  a  part  of  which  has  been  dropped 
in  each  case.  Otherwise  the  industrial  list  is  not  excep- 
tional. 

For  daily  volume  of  busiiiess  see  page  1667. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Jutie  24. 

Sales 
for 
Week 

Range  for  II  eek. 

Range  since  Jan.  1. 

Lowest . 

I  Ugliest. 

Lowest. 

Highest. 

Amer  Brake  Shoe  &  Fdy 

Preferred 

Batopllae  Mining 

Nevada  Consol.  Copper. 

Peoria  &  Eastern     

Sears,  Roebuck  &  Co 

100 
400 
1 ,300 
1 ,900 
100 
700 

90  Mi  June20 
124 H  Juneis 

S2ji  June21 
n9      Junc2-' 

22  June2l 
155      June21 

90  y%  June20 
12.r>      June20 

82",  June2C 
l\$%  June22 

22  June2' 
159M  June24 

wys  June 

124      June 

."  .  Jun< 

June 

is',     Feb 
15034  June 

90 Vi  June 
125       June 

S3H  Jan 
S21?s   May 

28  Jan 
166  H    Apr 

Outside  Market. — In  point  of  activity,  business  in    the 
"curb"  market  this  week  has  been  at  a  low  ebb,  little  interest 

I  eing  taken  in  even  the  usually  prominent  issues.  In  con- 
nect inn  with  the  prevailing  dulness,  prices  show  a  slightly 
easier  tendency.  British  Coin  ml  ia  Copper  dropped  from 
•  ''  j  to  5  and  recovered  finally  to  i>}4-  Butte  Coalition  rose 
from  18Jij  to  19J4-     Chino  Copper  advanced  from   11^-s  to 

I I  Y$  and  reacted  to  11  Hj.  Greene  Cananea  was  off  from  7% 
to  7'ii.  Miami  Copper  improved  from  19%  to  20J-4  and 
closed  to-day  at  20.  United  Copper  common  advanced 
bom  5}i  to  5%.  Goldfield  Consolidated  attracted  consid- 
erable attention  and  rose  from  9  5-16  to  10.  It  receded  sub- 
sequently  to  9*t  and  ends  the  week  at  9?x.     This  stock  litis 

i  ecu  admitted  to  dealings  on  the  Stock  Exchange,  though 
until  a  matter  regarding  the  printing  of  the  certificates  is 
settled  will  be  quoted  in  the  outside  market  .  LI  Kayo  Mines 
sold  down  from  4:is  to  1 .  Kerr  Lake  advanced  from  8}4 
to  8^2-  La  Rose  Consolidated  fluctuated  between  4;'s  and 
\y<2,.  Mines  Company  of  America  reacted  from  70  cents  to 
62  cents  and  recovered  finally  to  64  cents.  Nipissing  went 
up  from  1 1  '.(  to  11  5  s  and  ends  the  week  at  ll1  ■>.  Trading  in 
miscellaneous  securities  was  almost  at  a  standstill.  Ameri- 
ca^ Tobacco  lost  7  points  to  120  and  sold  subsequently  al 
423.  Intercontinental  Rubber  advanced  from  '-'■'!'. •  to  23:t| 
and  reacted  to-day  to  22 '  &.  Standard  Oil  gained  3  points  to 
023  hill  sold  down  to  621.  In  bonds,  Western  Pacific  5s 
fell  from  93,1.,  ,,,  <)3  and  to-day  rose  to  93J£. 

Outside'quotations  will  be  found  on  page  L667. 
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in:cur\iN(i    two    i'a»;i.> 


STUCK MOHKU'l     AND    1/iWI:  ft      '•Ai.h     I'HU  ES, 


•28 
*G5 
10  W  t 

1   !  i 

111-", 

•8912 

*8*4 

194»j 

♦04 
♦205 

7'Jl.i 

♦30 

* 

*25ia 

*47l" 
126">8 

♦  150 
14G1o 

*200 

♦  140 

♦  150 

*234 

*8 
*S012 
*99 
*56'2 
*70 
*75 
160's 
*550 

35U 
*78 
*52 
*11U 
*24 

2712 

45'2 
*32 
1313g 

GO 


88 

72 
105'8 

L02 

I2ia 
112 

901; 

78  « 
195*4 

71 
300 

813j 

33", 

70 

28 

481" 
127' 
162 
14U1- 
210 
150 
165 
31- 

10 

8H2 
110 

58 

78 

78 
1601, 
585 

35'.: 

Ti>\ 

60 

14 

28 

271- 

451- 

35 
1323, 

60'. 


*119 
*10U" 
13212 
1S12 
5014 
19 
*34 
*69 
3114 
64"4 
*15 
*45 
*63 
14578 
*130 
*25 
* 

*137 
*144 
*87*8 

38 
*67 
66I2 
♦129 
*65 
*25 
11 6% 
*65 
*100 
*85 
* 

44I4 
IOOI4 

12434 
♦106 
*85 
109 
13134 
*95 
♦  105 
15378 
*8S7„ 
♦97 

40 

84l8 
*60 

45 
*291" 
*741" 
121Bg 
*2434 
*58U 
*2958 

*514 

*8 

20'4 

49 

*1093.| 

17112 

9318 

32 


97 

97 


133 
185; 

51 

191?. 

35"4 

75 

31lj 

65 

18 

52 

67 
146 
134 

31 

64 
139 
151 

S9>" 

38l4 

68 

661  ., 
133 

68 

27 
1177;, 

661- 
110 

93 
152 
144 

441/ 
1003t 

125*2 

110 
110 
109 
132'% 

98 
116 
15514 

90 
100 

40** 

841s 

65 

451" 

32 

751; 
123 

251" 

60 

3012 
6 
9 

2134 

50 
1101" 
1731; 

O3I4 

32 


Monday 
June  20 


*2S 

•65 

105 

102 

121*4 

112 

§90 

i 
195% 

280  " 
80*4 
♦30 

261*2 

481a 

1271< 

151 

14612 

203 
*140 
*150 
*2'2 
*lil" 
8H4 

+99 

*56'2 

*70 

*75 
*166 

550 
35'2 
79% 

*51 

*12 

*24 
271 2 
4534 

*3334 

132 
6013 


36 
72 

10;  ■ 

1021S 

122*4 

1121, 

90 

7914 

ii7 
300 

M3. 

3334 

70 

27 

49 
1283,s 
151 
147*4 
210 
150 
165 
334 
91" 

8H4 
105 

5712 

78 

78 
168 
550 

30' ■ 

791j 

60 

15 

28 

27"s 

46 

35 
1333^ 

61 


♦  19  I9I4 

4234  43Vi 

♦44  455). 

67'4  68"s 

*4  5 


*9 
*5 

*51'4 


11 

6 

531' 


ni9 

IOH" 

i33i2 
19 

51 

1914 

3518 

*69 

32 

65 

*16 

*45 

65 

146 

*130 

*25 

* 

138lg 
148 
*8712 
3812 
*67 
67 
*129 
*64 
*2658 
118 
*65 
*100 
*85 
*144 
*142 

4414 

*10014 

*90 

12512 

*106 

*85 

iooi2 

1321- 

98 

*105 

ISili 

*88l2 

*96 

4034 

84 
*62 

4578 

:ni-> 
7512 
122*4 
251  ■> 
59l2 
*30 
512 
8*8 
23 
51 
1101" 
1727s 
*103>4 


971. 
97 


13334 

19"g 

5214 

1934 

3634 

75 

33 

65 

18 

54 

65 
I46I4 
134 

3H£ 

65 
139 
149*;, 

891; 

39I4 

tiSl- 

671- 
133 

68 

271S 
11SS. 

66 
110 

93 
152 
144 

445) 
lOlU: 

93 
1261; 
110 
110 
1091- 
13276 

9S1. 
110 
1571j 

90 
100 

415, 

8538 
67 

47 
3U- 
751: 
1241; 
25l£ 
591- 
31 
81.1 

.S3,. 

24 

54 
1 101- 
1741;. 
104 


Tuesday 
June  21 


1914  19k 

4338  441g 

4434  4434 

*G7  69 

*312  5 

*812  10 

*5  6 

*51Vi  531  o 


*28 
*65 
1041" 
102 
12178 
11214 
*«9I" 
7878 
195*4 
*64 
+205 
8078 
*23 
* 
*26l"2 
47'2 
126'4 
15U2 
-147 
*203 
140 
H50 
*3 
*8 
S134 
*100 
*57 
*76 
*75 
*166 
*545 
36 
*7912 
*51 
*12 
*24 
*27 
*45 
*32 
1321g 
61 
1312 
*9512 

119~ 

IOH2 

132l4 
19U 
5134 
1934 
37 

*69 
3212 

§65 

*1612 

*45 

*63 

146 

1301s 
31 

138* 
149 

8912 

*67  " 

67 
*129 
*04 
27I4 
1II6I2 

65 

+100 

+85 

*144 

"44"s 

10038 
+90 
I20I4 
+  107 
*85 
"108 
132% 
*97i-> 
+  105 
15534 
*8834 
*96 
401" 
84 
*62 
46 
3H2 
76 
1=12433 
■  2538 
591 2 
3038 
7 

81 2 
221 2 
5334 
+  110 
172~8 
93 
32 


80 

72 
1051 

1021 
122? 

112"' 

901; 
79*j 
196 

71 
300 

8H 

33", 

70 

27l: 

471, 
127", 
15H- 
1471- 
210 
150 
165 
31; 

10 

81*4 
105 

58 

78 

77 
168 
585 

361- 

80 

60 

15 

28 

276, 

46>4 

35 
133 

617. 

131; 

971; 

97 


13214 

1938 

5238 

1934 

3714 

75 

33 

65 

18 

55 

67 
1401- 
131 

3H4 

65 
13-34 
152 

89'' 

391S 

6S 

671; 
135 

68 

273* 
1171.1 

ti5 
110 

93 
1521.; 
144 

447, 
1003., 

93 
12634 
110 
110 
110 
133 

981: 
110 
1571„ 

90 
100 

411,. 

847,, 

68 

461- 

3n2 

76 
1241- 

2556 

60 

303fc 
7*s 
9i4 

2334 

5414 
11H" 
174 

9312 

32 


Wednesday 
June  22 


*28 
*65 

11)13, 
l(l_"" 

112 

90l8 

7914 

1961" 

:,1 

►260 

«li4 
32*8 

t_ 

2612 

50 

12C, 

*150 

147 

*203 

+  140 

155 

*3 

*8 

8214 
100 
*56!2 
*7U 
*75 
"166 
5546 

36 

79*4 
*51 
*12 
*24 

2734 

46 
+34 
132 

61 


36 

72 

106*4 

1021. 
12(11 
112" 

90M 

hi) 
I97I4 

71 
300 

821 

32'.: 

70 

2734 

501" 
12818 
152 
1481- 
210 
150 
165 
312 

10 

821- 
105 

571- 

78" 

77 
170 
550 

371.; 

7934 

60 

15 

28 

281., 

461" 

35 
133U 

62 


Tuuisaaii 
June  23. 


19l2  20 

4358  44I4 

44I4  4414 

*67  69 
*312      5 

*812  10 
*4  6 

52  52 


*95l2 

119" 

IOII2 

133 
19"8 
5214 
I9I4 
373S 

*69 
3234 
6512 
16 

*45 

*64 

14638 

130lg 

*29 

*55 

13834 
-148 

*88'4 
3S<8 

*67 
66"8 

H29i2 

+65 
27 
116*4 

+63 

+  101 
*87 
»148 

"4434 

100l2 

*90 

126U 
-106 

*85 
+  108 

13258 
98% 
U05 

15014 

*8'834 

*98 
4014 
8434 

*62 
46 
3H2 
7534 

123l8 
26*4 
5914 
3012 
*7 
*8l4 
2214 
53 
5110 

17278 
93 

+31 

*57 
1934 
4358 
45 
6812 
*312 
*8l» 
*41o 

*5014 


971; 

97 


134 

195,. 

533k 

193s 

3734 

75 

33 

6578 

1612 

52 

67 
148 
1301s 

31 

65 
1391g 
152 

90 

391 2 

081- 

0778 
135 

68 

27 
1181s 

66 
110 

92 

1521: 

144 

45 
101 

93 
1271" 
110 
110 
110 
1333, 

981- 
110 
1585; 

90 
100 

415, 

85 

67 

47 

331- 

77 
1247S 

267,; 

62 

31 


2414 

53"s 
110 
175 

931: 

32 

60 

20 

45 

451" 

68l2 
434 

10 
6 

53 


*28 

*(i5 

105*4 

102 

120 

112 
901,1 
7912 

195*8 

*64 
'266 
80'2 

*32 

"27I4 
50 
12634 
151 
148 
+203 
*140 
+  150 
*3 
+7 
*S1 
+  100 
*5612 
+76 
*75 
+  1661" 
"550 
36 
793, 
*51 
+  121  •> 
*24 
2712 
4618 
*32 
132 
6078 


30 

72 

10618 

102 

1211,1 

1123s 

9OI4 

8OI4 
197 

60 
266 

8214 

333 1 

70 

2714 

50 
12734 
151 
148*,, 
210 
150 
165 
31" 

10" 

82 
105 

58 

78 

78 
109 
585 

3l,."<4 

79*4 

60 

151: 

28 

2818 

46>: 

35 

133 

62 


*9512 

*Ii9r8 

+10H2 

1331" 
I9I4 
52l4 
1812 
35 

+69 
33 

*64 

*15 

*45 

*65 

148 

13078 
29 

*i37r2 

+  146 
*88l2 

3812 
*67 

67I8 
+  12912 

68 

2714 
II7I4 

6514 

+  101 

*87 

152 

144 

44*8 
101 

91 

12618 

+  106 

+85 

+  108 

133 

9S12 
+  105 
1571g 
♦88*4 
+97 

4012 

8412 
*62 

4534 

33 

761 2 
12334 

2618 

60*4 

30*4 
7l2 

*81' 

2334 

5212 
111 
17312 

9278 


971; 

97 


1331. 

19*8 

54 

191" 

38 

75 

33 

67 

18 

50 

68 
149 
13078 

29 

68'2 
139 
154 

86*4 

39 

681" 

68 
135 

68 

27I4 
118 

65'4 
110 

92 
1521: 

144 

447S 
1013s 

91 
12714 
110 
110 
110 

1333. 

9S3J 
116 
1581; 

90 
100 

4U4 

8476 

68 

4658 

3314 

77 
124l2 

26";, 

62 

307s 
8l? 
934 

25 

537s 
111 
175 

933j 


fildii  1 
June  24. 


191 2     20 

44  45 
*45l2  47 
+67 

*31* 

*81" 

*4l2 
*501" 


43 1 
10 

6 
52 


*28 
+65 
1033., 
+  102 
118 
HI'S 
*88 

78 
1»-11S 
*64 
§275 

79*8 

32 
+ 
*27" 

48 
I24I4 
"150 
'14712 
"203 
+  140 
+  150 

*3 

*7 

81 
*9S*4 
*57 
*76 
+75 
16.31" 
550 

35]4 
176 
*51 
*1212 

26 

26l2 

45 
*34 
1291g 

59l2 

13'2 


+  119 

*10U2 

132 

1834 

5134 

19 

3578 
+69 
+32 
*65 

1612 
*45 
+65 
14658 
130 
*2712 
+ 

i37l"2 

*14S34 

*89 

38 

67 

6634 

+130 

+67 

=+27 

116 

6334 

+  101 

*87 

i=150 

+144 

441g 
10034 
*90 
125 
+•106 
+85 
+  108 
132 

971o 
+105 
15518 
*8834 
*95 

39-'g 

83l8 
§65 

445g 

321" 

7534 
12134 

26 

5934 
+30 
712 

*9 

2212 

5134 
IIII4 
17058 

93 


30 

73 
10.  "1 
102' 
120 
HI'S 

91 

80 
1951s 

67 
275 

82 

32 

70 

2714 

48 
127l2 
152 
1481- 
210 
150 
165 
4 
9 

81 
110 

59 

78 

78 
1661: 
550 

36 

7714 

60 

151" 

26 

27 

4534 

35 
132*4 

61 

131- 

971- 

97 


Wtek 

Shares . 


bJOCKa 

NEW    YOHK    STOCK 
KXCHANGl'J 


43,960 

869 
2,65(1 
6,(1D( 

311 

46,421 

7.700 

"""si 

39,050 
300 

"3^050 
1,000 

73,800 

400 

2,000 


60L 

42J 

5,21C 

1,400 


1321, 

1912 

5358 

19 

3634 

75 

33 

67 

1612 

50 

68 
14834 
13078 

31 

681" 
138 
152 

8934 

39 

67 

671- 
133 

68 

2?i: 

11678 

64 
110 

92 
15312 
145 

443s 

ions 

93 
127ls 

110 
110 
114 
133*4 

971- 
116 
1581g 

90 

99 

411;, 

8434 

65 

451- 

3234 

763.1 
12414 

2614 

61 

30!- 
8 
93 ; 

23it 

523s 
1111. 
1743, 

93 


19  191" 
431a  4414 
*44        4612 


*67 
*312 
*8l2 
*412 

*5()l" 


69 

4«4 
10 

6 
521" 


100 
5,950 
1,700 


38,800 
7.800 


1,10(1 
9,700 
17,400 
1,620 
3,150 


2,800 
800 
300 


200 

8,200 

665 

840 


2.120 
200 
100 

7.600 
200 

4.800 


500 

26,170 

500 


201) 

100 

3,535 

3.700 

100 

38,460 


201 

48.681 

1,200 


159,650 


40.500 

2,650 

8, 

6,48 

3,20(1 

2,800 

122,250 

9.500 

4,618 

1,100 

6,600 

400 

4,400 

5,5011 

71( 

273,500 

2,400 

200 


2,900 

14.000 

400 

300 


."ailroads 

Ana  Arbor 
IJo  oral 

,>tch  lopeka  &    "Santa  Ke 

Do  pref 

Atlantic  Coast  Line  Hit.. 

Ha 't! more  &  oiiic' 
Do  pref 

iirooltlyn   Rapid   irans't. 

/  'anadlan  Kieiftc 

Canada  Soutnern 

Central  of  .New  Jersey 

Chesapeake  &  Ohio 

Chicago   &  Alton   KH 

Do    pref .. 

..'hie  Gt  VVes,  trust  ctfs.. 

Do  pref  trust  ctrs 

Ch,ea?o  Al'lw  &  St  iJau  .. 

Do    pref 

Chicago  &  North  vVescern 

Do    pref 

Chic  St  P  Minn   &  Oinaua 

Do    pref 

Chic   tin  Trac  ctts  sciiipu 

Do  pre!  cUs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  <t  Southern 

Do  1  t  preferred 

Do  2d    preferred 

De'aware  &  Hudson 
e  aware  Lack  &  West- 
Denver  &  Hio  Grande  .. 

Do    pref 

Detroit   United ._ 

Du'uth  So  Shore  &  Atlan 
Do    pref 

t^rie 
1     Do  1st  prel 

Do  2d   pref 

.ireat  Northern  prel 

iron  Ore  properties 

Green  Bay  &  W    deb  cttU 

Havana  Klcctric 
Do    prei 

Hocking  Valley 

Do  prer 

Illinois    Central 
nterboro-Aletropolitau  . 

Do  pref 

lowa  Central 

Do    pref 

KC  Kt  S  &  M  tr  cts,  pret 
ausas  City  Southern.. 
Do  pref 

Lake  lirie  &  We. tern 
Do  pret 

Long  Island 

Louisville  &  Nashville 

Vlanhattan  Elevated 

I'J-inneapolis   &  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    prei 

Do  leased  line  ctts 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  <5c  St  Louis. 
at  Bys  of  Mes  1st  prei 

Do  2d  pref 

.\  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pret 

Do  2d  pref 

.\  Y  N  H  &  Hartford 

Subscription  receipts  ft.. 
N   Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacluc 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pre 

Pennsylvania 

Pittb  Cin  Chic  &  St  L__ 
Do    pref 

Reading 
1st  prei 

2d   pref 

Kock  Island  Company 

Do    prei 

St  L  &  San  Fr,  1st  pret.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd 
Do    pref  do 

'Pexas  &  Pacific 

JLhird  Avenue  (N  Y) 

loledo  Railways  &  Light 
L'oledo  St  L  &  Western.. 

Do    pret 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref 

Unit  Rys  lnv't  of  San  Pi 
Do    pret 

Wabash 
Do    pref 

West  Maryland  Ry...... 

Do  pref 

Wheeling   &   Lake   Erie.. 

Do  1st  pret 

Do  2d  pret 

Wisconsin    Central 


lianqe.  Since  Jinuaiy  1 
On  Oasis  of  lOU-s/ia/e  lois 


25 

4SI2 
100, 
100 
U7I2 
'06 

90 

681" 
176 

65 
-.60 

7  V* 

30 

66 

25 

45's 
121 
150 
142 
2D434 
140 
5 16U 
■  1" 
5'4 

77 
100 

541" 

75 

75 
161 
550 

3255 
ZiO 

69l2 

U»4 

23*2 

24  "s 

4134 

3238 
126 

5712 

l-jlj 

881  > 

9412 
102 

86 
1291s 

1712 

451* 

1638 

34 

70 

31 

62-->s 

1514 

51 

62 

(391? 
130 

29 

65U 
130l4 
144 

bt>l2 

371.1 

66 

64'2 
.30 

60 

24*s 
11178 

;5>" 
10934 

823„ 
149 
/!l43 

415S 

95 

88 
122 
105 


E'lb  25 
Feb  23 
J'ue  I 
J 'no  ti 
J'ne  3 
Apr  ^6 
Feb  4 
Feb  7 
Feb  *> 
Apr  2fi 
J'ne  j 
Feb  8 
J'ne  10 
J'ne  . 
J'ne  4 
J'ne  4 
J'ne  6 
J  ne  H 
J'ne  4 
Mayi  1 
Apr  2b 
Apr  a 
May24 
JVJa/2^ 
j  a  -L 
J'ne 

i'  l-  D     8 

Apr  1/ 
Apr  30 
J'ne 
J'nel 
J  ne  ( 
J'ue_4 
Apr  2 
J  'ne  3 
May  . 
J  ne  4 
Feb  7 
Feb  8 
J'ne  ., 
J'ne  0 
J'na  2 
jaii  -.. 
Jan  25 


May 
Feb 
J'ne 
J  ne 
Feb 
J'ne 
J  ne 
J'ne 
May  _ 
J'ne  o 
Apr  iy 
May  11 
Feb    3 
J'ne  ^ 
J'ne  7 
J'ne:: 
May  5 
Jan  ly 
J'ne  0 
May  5 
J'ne  ij 
J'ne  4 
J'ne  4 
Jan  2.. 
Feb    3 
Jan  lo 
J'ne  3 
May  i 
Jau  -1 
Apr  28 
Apr  .'8 
J'nel,, 
May  „ 
Jan  -6 
Feb    . 
J'ne  4 
J'ne   " 


luj     Feb  14 
128     J'ne   0 

95  Feb 
114     Mchlo 
1471.)  J'ne   6 

>„0i4  May 

96  J'ne  6 
3M4  J'ne  4 
81  Jan  25 
60'2  J'ne  13 
37  J'ne  o 
24i«  Feb 
693"  Feb 

11514  J'ne 
24     May 
58    J'ne 
2612Feb 
SUJ'ne   1 
8  "  J'ne 
20'.4  J'ne  18 
49     J'ne  IS 
108     J'ne 
16414  J  ne  6 
91     J'ne 
32     J'ne  10 
5612.)nn   2" 
18     J'ne 
39<i  Feb 
42     J'ne 
67*4  J'ne  18 
3     Apr  2s 
8I4  Apr  .6 
4*8  J'ne  1 
451?  Feb    4 


36 

72l2 
124's 
10414 
1371? 
1191J 

94 

8238 
19S14 

70 
312 

92 

ue*4 

69 

3678 

04'g 

1583s 

17214 

18212 

226' 

1621" 

17014 

638 

I2I4 

92 14 

104 
-534 
83 
81 

lb'5 

.20 
52 
84 
66 
1834 
345g 
345S 
5234 
42 

14378 
801" 
181L 
971. 
99 

124 

I015g 

147 
2512 
o278 
30 
5414 
80 
44I4 
71  ' 
2534 
6234 
70l4 

15934 

139 
5334 
80 

145 

15519 
y23* 

Jiig 

7458 
735g 
139 

6  734 

-97S 
128 

67 
10934 

98 

162 

',151 

50 
J  OS's 

9H4 
14o=>s 
11834 


Mch  : 
Men  t> 
Jan  3 
Jau  l« 
Jan  5 
Jan  8 
Jan  7 
May. . 
May.i 
Jan 
Jan  V 
Jan 
Jan 
Apr 
Jau 
Jan 
Jan 
Jan 
Jan  3 
Jan  i, 
Feb  .2 
Feb  1 
Jan  4 
Jan  4 
Men  8 
Jan  1, 
Feb  -: 
Men  i 
Jan  6 
Jan  „ 
Mch  21 
Jan  3 
Jan  3 
Jan  27 
Jan  3 
Jan  4 
Jan  5 
Mch  b 
Mch  1 
Jan  I 
Jan  4 
Mch  . 
Apr  14 
Jau  4 
May  5 
J'ne  It 
j  an  i. 
Jan  11 
Jan  12 
Jan  3 
Jan  3 
Feb  18 
Jan  3 
Jau  4 
Jan  5 
Jan  3 
Apr  14 
Jan  o 
Men  • 
Jan  4 
Feb  L4 
Men  3 
Mch  * 
Jan  3 
Jan  6 
Jan  6 
May:3 
Jan  8 
May  23 
May  6 
Mch  i> 
May  27 
Jan  21 
Jan  19 
Mch  14 
Mch  11 
Ja:i  i 
Mch  21 
Mchlo 
Jan  3 
Jan  12 


lis    Jan    3 

13812  M-h   9 

:045gMch22 

116    Mch  1 

17214  ireb  IS 

93i,  Feb  17 

lloi2Jan    3 

57'4Jan    3 

92l2  Apr    9 

73     Jan     6 

60  Jan  5 
34i2Jan  3 
77i2Jan    3 

il38i4  Jan    4 

3334  jan    3 

75    Jan    3 

:"634Jan    3 

19i2Jan    7 

1534  Jan  1 

5438  jan    4 

7214  jan 

H7i2Jan 

20434jan 

10334  jan 

42i4Jan    . 

7238Jan    8 

27*4  Jan    3 

61  Jan  3 
543sMch  12 
70>2  Mayly 
10  Jan  3 
23  Jan  3 
13i2  Jan  3 
i61"Mch     7 


Hangc  /or  rreivms 
rev  (lU09i 


20     Mch 


*8  Jan 
,  Jan 


M 


9< 

LOO 

107' 
1U31  ■ 

II 

67 
Z165 

6OI4 
2 15 

■;i6D> 

67*8 

70 

31W 

5834 
141 
15812 
173>8 
20S 
14S      - 
166'2  J 
il- 
73. 

68  •> 
100      J 

51 

76>2  J 

7314  J- 
16  ?34  F 
535      F 

37*8  J 

79'2  J 

56      J 

1414  -N 

28      ' 

22->!  — 

36l2  Ml 

iS'j  *J-C-, 
!365sFeb 

OS's  Mch 

131?  ^OV 

39     Feb 

83's  Feb 


rl21 
137 


.  in 
AitU 
Jan 
Feb 
Jan 
Feo 
Nov 
Dec 
Dec 
ita 

Mch 
"■"eb 

Apt 

Jan 

,'  Dec 

i  Dec 

lan 

Jan 

Oct 

j  an 

Jan 

Feb 

eb 

Jan 

Jan 

Jan 

Nov 

Feb 

Mch 

h 

Mch 

b 

n 


"sis  Apr 
137  Feb 
1  ios  Mch 
383j  Mch 
2t>3.,  Nov 
4s  Sep 
74-34  Feb 
37  Feb 
67*s  Feb 
191,  Feb 
48  "  Jan 
59  Jan 
1  an 
Dec 


61     Sep 

-1     Mch 

I32i"  Jan 

147  '  Apr 

89    J  iy 

35i2  Feb 

71     Feb 

65     Feb 

I22i2  Jan 

4419  Apr 

21  Dec 
120i2  Feb 

48l2  Mch 

100     Feb 

76'4  Apr 

1 1."4     Nov 

i,147i"  Dec 

42i4  Feb 

84i4  Jan 

85is  Mch 

133i4  Feb 

76     Mch 

100    Mch 

88  Mch 
126's  Feb 

86'-2Jan 
104  Feb 
118    Feb 

89  Mch 

90  Feb 
20?s  Feb 
57\<t  Feb 
65i4  Mch 
36  Feb 
21)1"  Feb 
471?  Jan 

11458Feb 

22  FcO 
60  Jan 
30  Feb 
1214  Dec 

7  May 
43  Feb 
0434  Feb 
97  J=in 
172i->  Feb 
z94  Mch 
30  Feb 
50U  Feb 
15  Feb 
41     Feb 


ivjneu. 


25     Men 

i2.v:s  Oct 

1U0~4  J'ne 
14,;1"  Aug 

12214  J'ly 

9 ,    Apr 

J'ne 

189"s  Oct 
70'4  Nov 

3231?  Sep 
yii4  Dee 
7434  Apr 
78I2  Men 

373„  DCC 

Dec 
i65>8  ^eP 
1S1  Aup 
19j>l2  Aug 
23  1  Aug 
167      Aug 

180    J'ly 

7    Jan 

1.SI4  'an 

S3(4  Uec 

IU5  Men 
GSI4  Jan 
86     -May 

S4U  Jan 

.'U'J  "  -May 
1.8O  Apr 
54  Apr 
90  Feb 
71"j  Aug 
21  Jan 
36<2  Ja.i 
39    J'ne 

5b34  Aug 
46  Aug 
I57?s  AUg 
881"  Aug 
21  "  Dec 
103  Dec 
100     Dec 


y4i"  J'ne 

162i8  Aug 

25  78  Dec 

63 ■"';:  DeC 

36  Apr 
62  Apr 
82  Sep 
»0>4  Aug 
/512  Aug 
2912  Aug 
tj4?8  J  'ner 
?li2  Dec 

1B212  Aug 

15312  Jan 
60  Jan 
yo  Jan 
i4;ii2  Jan 
1C,412  Aut? 
y4    Dec 

5012  Oct 
78i4  Oct 
;7l,  Aug 

142  Dec 
04  Dec 
2658  May 

14734  ^■"8 
69     Nov 

100  Feb 
y.i     Nov 

I743j  J'ne 
',14 934  Dec 
55&S  J'ne 
Dec 
„.)g  J  iy 

1591 2  Aug 
lltii"  Der 
106  Sep 
115  Dec 
151*4  Sep 

99's  Deo 
II6I4  Sep 
1733g  Sep 

yo  Aug 
117i2  Dec 

si     Dec 

9434  Dec 


102 


.     Dec 
60*4  Sep 

35-"s  Dec 
'     Dec 

>8  AUg 

Aug 

"  Dec 

"  Aug 

,.u  Jan 

15*8  Jan 


,4 


83 
13* 

34 

751 
401 
421 


5  J  Iy 
I5ij  J'ly 

6W  J''y 
<bh  Jan 


5478 

7414 
lieu 

219 
U8'2 
47 

77 

2778 


Oct 
Jan 
Dec 
Aug 
Aug 
Sep 
Sep 
Dee 


0134  J'ne 


12's  Jan 
25*8  Jan 
15's  Jan 
63/8  Apr 


liANi^S  AND  TRUST  COMPANIES— JROivJ^iiS'     iUOTAi'LONS 


lianks 

New  York. 
Aetna 

America  "|_. 
Amer  Fxch. 
Audubon  .. 
Battery  PU. 

Bowery"] 

Bronx  Boro", 
Bronx  Nat 
Bryant  Pli  \ 
Butch  &  Dr 
Century  "J 
Chase 


bia 

Ask 

175 

180 

610 

630 

35 

2421 

100 

105 

120 

130 

375 

„00 

19J 

200 

155 

16) 

140 

145 

170 

175 

430 

465 

Banks 

Chatham  .. 
Chelsea  ExT 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  "]__ 
Columbia  *". 
Commerce  . 
Corn  lix  ").. 
Hast  River. 
Fidelity  *]_. 
Fifth   Ave"|. 


BVi 

Ask 

325 

335 

200 

430 

445 

155 

160 

375 

385 

150 

165 

350 

340 

210 

LI5 

320 

326 

115 

125 

165 

175 

4100 

4500 

Banks 

t*llth    

First  

14th   Stfl 

Fourth 

(ialiatin 

(Jarfield  ... 
I'erm-Am  j] 
Oerm'n  Exil 
(iermauia  "]. 

Gotham 

(■reenwicn  1] 

Hanover 

Imp  &  Trad 


BUI 

Ask 

300 

350 

875 

900 

150 

165 

T187 



320 

345 

290 

300 

140 

150 

4S5 

550 

565 

150 

255 

265 

630 

635 

560 

67" 

Banks 
Irving  N  Ex 

Jer"erson"|__ 

Liberty 

Lincoln 

Manhattan'1 
MarU't&Kul 
MechAMet's 
Mercantile  . 
Merch  Excli 
Merchants  . 
Metropolis  1i 
Metropol  'nf. 
Mt  Morris"!. 


HUl 

Ask 

205 

210 

175 

185 

625 

400 

42  . 

320 

335 

1:50 

255 

255 

200 

155 

160 

160 

170 

175 

179 

390 

400 

200 

250 

260 

Banks 

Mutual  5 

.Nassau  1| 

New  Neth'd 
NcwYorkCo 
.New  York. 
N'ht  &OayTi 
19th  Ward. 
Northern  .. 

t'aclric'l 

Park 

People's  "J 

Fhenlx 

Flaza"! 


ma 

ASk 

285 

295 

240 

210 

230 

<00 

320 

325 

:20 

240 

275 

J0J 

THK) 

230 

L'4U 

6325 

340 

27 

280 

190 

200 

625 



Banks 

tsia 

Prod  Excn  % 

165 

Reserve  .. 

105 

seaboard 

390 

•"econd 

400 

Sherman 

135 

State  "J 

12th   Ward. 

275 

23d  Ward.. 

140 

Union  Exc. 

Wash  H'ts  "j 
West  Side  fl 

275 

650 

VorkvUle  *J. 

500 

Ask 
175 
115 


300 
140 


....    175 


•Bid  and  a  ked 
1  Sale  at  Stock 


pr.ces;  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week 


day.  i;  Ex-rights,    i  Less  than  100  shares.  "IState  banns,  a  Ex-dividend 
li  First  Installment  paid,     n  Sold  at  private  sale  at  this  price.     -  2d 


and 
paid. 


rights,  b  New  stock. 
y 3d  paid. 
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iTIKKS—hlUhtLSV     AS  h    unVtSl     tAl.f.     1'UlChS 


Saturday 

June  18 


♦243 
8% 
♦31)1 2 

B3"i 
♦42 
*97 
♦34 
*93*4 

*9 
♦70 

55 

♦  113 

62% 

*240~ 
*534 
♦34 

♦  23% 

♦  12 
♦30 

43% 
107% 
♦5% 
32 
85>s 
70 
*102% 
♦278 
♦971" 
54 
*117 
*115 
135% 
*95 
*30% 
991 2 
40% 
♦24 

♦  . 

♦9% 

♦28% 

3718 

♦  106 

3434 
*5% 

135-34 

♦14% 

*75 

♦56 

*2938 

*25 

*80 
♦145 

*40 
99I4 
*120 
*518 

♦17% 

♦11 

♦48 
4512 

♦81 

IOII4 

*84 

*74 
•103U 
♦121 

♦17 

♦85 

74 

♦10612 

♦68 

♦681 , 
2612 

♦3234 
♦IO0I2 

♦96 

♦18 

♦65 

♦3412 

♦94 

158 


33% 
♦98% 

3234 
♦94 

691 2 

•  H5I4 
♦2414 
♦89 

♦7 
♦57 

♦  101 
♦IO3I4 

♦19 
♦66 
♦100 
♦73 
*5 
♦15 
♦37i2 
109 
♦74 

77l2 
11534 
43l8 
591 2 
♦121 
♦.   .. 
♦15 
♦60 
♦158 
64l4 
6H2 
♦108 


8% 

651s 

44 
101 

341" 

951 2 
93, 

71 

55 
115 

62h 

2  50  " 
61  " 

35 

24 

13U 

331" 

44 

10712 

6 

32 

8518 

7612 
103'" 
300 
10H" 

54 
119 
120 
13612 

97 

32 

9912 

4012 

26 

531 2 
14U2 

12 

291o 

37l8 

3434 
512 

136''" 

I5I4 

78 

63 

30 

35 

70 
147 
100 

99% 
121 
5I4 

18 

12 

52 

45-'S 

83 
101% 

89 

7512 
108 
12312 

20 
100 

74 
1071- 

7434 

7034 

2612 

35 
107 
100 

19 

69 

351 2 

98 
158 


33'8 
10334 

3234 

95 

691" 
123 

26 

90 
8 

60 
102 
106 

22 

70 
105 

75 
6 

20 

391" 
109 

78 

78% 
116 

4334 

5934 
125 

60 

18 

70 
165 

6412 

62 
125 


Monday 

June  20 


*24S 
9 
*30l2 
64% 

*12 
*99 
*34 
*93% 

♦9 

71 

55' 2 
'112 

62% 
1-102 
''240 

*534 

35 
§24 

1212 
*30 

4418 
10734 

*51" 

33  " 

♦  83 
7014 

IO3I4 
»278 
*97-l2 

54 

119 

+  117 

13612 

*95% 

32 

9934 

4014 
*24 
* 
142 

♦91  ■> 
♦2812 

37l2 

*1()0 

*35l2 

512 

27c. 

136% 

15U 
♦75 
*56 

30 
♦25 
*00 
147 
♦35 

9934 
121 

5'4 
*17% 
♦11 
♦48 

45% 

83 
101% 
♦87 
*74 
+105 
1-121 
*17 
♦85 

7434 
*106% 
♦68 

7014 

27 
*3234 
10714 
*94 

♦  18 
♦65 
♦35 

96 
+157 

*2% 

♦21  ■> 

3434 
♦98'" 

33 
*95 

70 
1=115 
*241" 
♦89  " 

♦7 

♦57 

+10114 

105% 

♦  19 
♦67 

+  100 

75 

+5 

♦15 

♦371" 

+  109 

+  75 

7814 
116 
4334 
60 
+121 

* 

♦15* 
♦60 
♦  158 
♦6214 
6212 
114 


G.r,.'ij 

41 
101 

35 

951- 
91 2 

71 

56 
115 

63 
103 
250 
6% 

35 

24 

1 2-~, 

34 

441" 

1073j 

() 

33 

86 

77lj 
103% 
300 
101 

54 
119 
119 
137 

96 

32% 
100 

403, 

26 

5412 
142 

12 

291" 

377s 
107 

36 
51" 

28c. 
13734 

15% 

78 

63 

30% 

35 

65 
147 
100 
100 
121 
5I4 

18 

12 

51 

45% 

83% 
102 

89 

7  51 2 
108 
124 

19 
100 

7434 
107 

75 

7014 

27 

35 
10734 

98 

19 

70 

36 

96 

160 

3 

6 

343j 
10334 

34is 

96 

71 
123 

26 

95 
8 

59 
10H" 
10578 

22 

70 
105 

75 
6 

20 

391" 
110 

78 

79 
116% 

4334 

60' 4 
124 

60 

18 

70 
165 

64l4 

6314 
114 


Tuesday 
June  21 


>24S 

♦9 

31 

64% 
*42'" 
♦89 

34% 

♦91 

♦9 

71'| 

55 '2 
•113% 

62% 
103 
*240 

♦5% 

351 1 
*23% 
+  12 
♦30 

44 
10734 
534 

34 
♦84 

7R3.I 
103' 2 
+278 
♦97<2 

56 
119 

►  116 
138% 

9  5 1" 
♦31 

99 
♦40 
♦25'" 
► 
142'"" 

*9'" 
♦28  " 

37'2 
106 

35'2 

♦5'4 

137" 

15% 
*75 
♦56 

30% 

♦  25 

♦  60 
+  146 

♦38 
98% 

►  121 

518 
♦17% 

♦  11 
♦48 
♦45 
♦S2l2 
102 

88% 

♦  74 
►IO0I2 

►  121 
♦17 
♦85 

74% 
■=106% 

♦  70 
69 
26% 
34% 

107 
♦94 

IS 
♦66 
*35% 
♦95 
158 

♦  2% 

*2% 
♦35 
♦98% 

33% 
*05 

71% 


9% 
31 

65% 
45 
101 

35 

951  • 

10 

7H. 

561.| 
11434 

«2% 
103 
250 

6% 

3514 

24 

13% 

34 

44I4 

1073j 

534 

34 

86 

77% 
103' 2 
300 
101 

56 
119 
120 
13078 

9534 

33 
100 

41 

26 

54 
1421-- 

12 

291- 

377j 
106 

351" 
6% 

13834 

15% 

78 

63 

30% 

35 

70 
149 

60 

99% 

12214 

5'8 

18 

12 

50 

46 

831" 
IO2I4 

89 

75 
108 
123 

19 
100 

75 
107 

75 

69 

261" 

341" 
1073f 

98 

18% 

71 

36 

99 

158 

3 

6 

35>2 
103 

34% 

96 

71% 


*24l4 
♦89 
*7 
♦57 
HOI 
•T04 
19 
♦67 
►100 
75% 
6 
♦15 
40 
110 
76 
78 
115% 
43% 
60 
+  122 
* 
♦IB" 
♦60 
+158 
♦63 
0334 
+  108 


27 

95 
8 

59 
101 
106 

19 

70 
105 

751£ 
6 

20 

41% 
110 

76 

78 
118 

44 

60% 
123 

60 

18 

70 
175 

64l4 

6514 
125 


Wednesday      Thursday         Friday 
June  22  June  23  June  24 


►24S 
*9 
*31% 
64% 
12% 
►100 

35% 
♦891" 
934 
7U4 
55% 
(■113% 
621" 
1031" 
«240 
1 534 
3514 
24 
♦12 
♦30 
44U 
+  107 
♦5% 
♦34 
♦85 

7634 
103% 
►278 
♦971" 
56% 
119 
118 
136% 
♦95% 

32 

*9884 

40l4 

26 

r 

143" 
♦91  ■> 

♦28% 
37*4 

§107 

36 

♦5I4 
27c. 
138l4 

1538 
♦75 
♦57 

30% 
♦25 
♦60 
147% 
♦40 

9914 
►121 

♦5% 

18 
♦  11 
♦48 

46 

8334 
102 

89 

75 
105% 
►  121 

18% 
+85 

7434 
(107% 
♦70 

70% 

27 

34% 
107 
♦94 

18% 
♦68 

34% 
♦95 
►157 

♦2% 

♦3% 
♦35 
♦98% 

34% 

9534 
♦70 


91; 

66Sg 
43 

101 

361 , 

951' 
93, 

711-. 

56% 
114*4 

62% 
10.31  •• 
250 
6% 

35I4 

24 

1314 

34 

4434 
108 
6 

36 

86 

78% 
1031" 
300 
101 

5634 
1231" 
1181" 
1.37U 

961- 

323j 
100 

41% 

26 

54 
144 

12 

29I4 

3814 
107 

3634 
6% 

27c. 
14014 

151" 

78 

64 

301" 

35 

70 
148 
100 
100 
122% 
514 

18 

12 

50 

46% 

84 
103% 

89 

75 
106 
123 

19 
100 

751" 
10714 

75 

71 

271" 

341" 
108 

98 

18% 

70 

36 

99 

1591" 

3 

6 

37 
10334 

34% 

96l4 

72 


♦2414 
♦89 
♦  7 
59% 
►101% 
►104 
♦  19 
♦68 
►  100 
♦73 
6 
♦15 

41% 
110 
77 
78 
115% 
43% 
60 
123 
►- 

♦15* 
♦60 
+  160 
64l4 
64% 
123 


26 

95 
8 

59% 
102 
106 

22 

70 
106 

75 
6 

20 

42!4 
110 

77 

7934 
1161 

44.% 

601" 
123 

60 

18 

70 
175 

6414 

67% 
123 


5249 

9 


*32% 
85% 

*43 

101 
3534 

♦91 

♦91" 

71% 

66% 

►113% 

63 
►  103 
5245 
♦634 
35'% 
2434 

♦12l8 

♦30 
44. 
►107 
534 

+341" 

♦84% 
7714 

10334 
J278 

♦97% 
55 

122% 

118 

13634 

♦951 " 
32-% 
99'% 
40 

♦24 
♦ 

♦9% 
♦28% 
3818 
5107 
36% 
♦5% 


249 
9 

66% 

44 
101 

36 

95 

10 

71% 

57 
115 

6334 
107 
245 
6% 

35% 

26 

I3I4 

34 

44% 

108% 

684 

35 

861" 

78% 
104 
300 
101 

55 
123% 
118 
13714 

96'" 

32% 

99% 

4034 

26I4 

54 
144 

12 

29% 

38I4 
107 

3634 
6% 


139%  14118 
15%     15% 

♦  75        78 

♦57        64 
303g     303s 

♦25        35 


65 
147 


65 
147 


♦38      100 

09        997s 

•121       12214 

518       5% 

♦17  18% 
11%  Ills 
50        50 

♦4614  47% 
84l8     84% 

102%  103% 
89        89 

♦74        75% 
=103%  10734 
'121       123 
19'8     19% 

§95        95 
75%     75% 

IO7I4  10734 
74%     75 

♦  70        72 

♦2634  2  734 
35        35 

107%  107% 

♦94        98 
19%     19% 
70        70% 
3634     3634 

♦95        98 
►158      160 


♦3478     37 
♦98%  103 
33%     3478 
97        97 
70%     7034 


♦24% 
♦89 
♦  7 
♦57 
102 

►  105 

17 
♦68 

►  100 

75% 

5 

♦15 

4134 

110% 

♦70 

781" 
II6I4 
4334 
60% 
124 
* 
*15 
♦60 
+160 
♦63 
65 
♦  115 


26 

95 
8 

59 
102 
100 

18-% 

70 
106 

751" 
5 

20 

4134 
110% 

78 

791 
11634 

441 

6034 
124 

0(1 

18 

70 
175 

65 

67% 
123 


+250 

9 

32 

63% 

43 

►100 

3434 
♦91 
938 
71% 
54% 
114 
62 
103 
'240 

♦5% 

♦34% 

25 

♦  12 
♦30 

4214 

►  1071" 

♦584 

341" 
♦85 
i74% 
104 
►278 
♦99"s 

5434 
120% 
118% 
136 
♦931 " 

32 
198 

39% 
♦24 

► 

139% 

♦9% 

♦  28% 
361" 

105% 

3514 
514 

25c. 
138 

15% 
♦75 
♦57 

3014 
♦25 
♦60 
1461" 
♦40  " 
z98% 
'121 
5% 

♦  17 

♦  11 
50% 
45% 
84 

10H" 

88 
♦74 

►  105 

►  121 

♦  19 
♦85 

7414 
»108 

76% 

70 
♦2634 

35 
107 
♦94 

♦  19 
♦68 

30 

96U 
157% 

♦2% 

♦3 

34% 
♦98 

32% 

95 

68% 


9 

32 

G5% 

43 
102 

35% 

93% 
9% 

72 

50l4 
114 

627s 
103 
250 
6 

35% 

26 

I3I4 

34 

43% 
108 
6 

311" 

87 

76% 
104 
300 
101 

56 
122 
118% 
137% 

96 

32 

98 

391" 

26 

54 
1421" 

12  " 

2914 

37% 
106% 

38 
5% 

25c. 
14034 

15% 

78 

64 

30'4 

35 

70 
1461" 
100 

993g 

12214 

5l8 

18 

12 

50% 

45% 

84 
102% 

88 

751 
108 
123 

20 
100 

7434 
108 

76% 

70 

27% 

35 
107% 

98 

20 

70 

36 

96% 

158%" 

3 

6 

34% 
103 

33 

95 

70% 


Sales  0) 

ihe 
Week 
Shares 


600 
200 
137.S60 
100 
100 
3.000 


♦24% 
♦901" 

♦  7 

59% 
►101% 

►  104% 

16% 
♦55 

►  100 

♦  73% 
♦5 

♦  15 
4034 

110% 
♦75 

77% 

116 

4234 

5934 

+  121% 

* 

♦60 

§173 
64% 
64% 

♦115 


26 

93% 
8 

59% 
104 
106 

16% 

70 
108 

75% 
6 

20 

41% 
110% 

78 

79% 
116% 

44% 

60% 
123% 

60 

IS 

70 
173 

(.5 

65 
125 


1.250 
1,800 
2,800 

110 
4.718 

490 
10 


500 

2,150 

200 


3,226 
400 
400 
500 
123 
34.335 
600 


1 ,300 
6.900 

000 
6,700 

300 
1,100 
1.20(i 
3.050 

100 


1.500 


3.120 
383 

1.5O0 
200 

2.350 
62.600 

1.500 


1.400 


100 
800 


6,700 
110 
400 
100 
100 
400 

1.150 

800 

18.400 

1.100 
242 
850 

""600 

75 

2,710 

420 

800 

700 

1,000 

700 

4.440 


900 
200 
900 
250 
1,224 


300 


7,300 

766 

1,100 


225 

150 

200 

1.175 


1,100 
300 


4,740 

600 

500 

384.400 

10.700 

7,110 

10.400 

300 


50 

900 

8.125 

200 


S IOC  10 

NEW    YORK    .STOCK 
KXCIIANUK 


.ijjustri.'.lc;  Miscillancoii. 

Adams    Hxpress 
llis-Cii.il  mer.; 

Do  prei 

Amalgamated    Copper 

Imcr  Agricultural  Cliem 

Do    prel 

American  Meet  sugar 

(jo    pre! 

American  Can 

Do    prel 

'•.mercan  Car  &  Foundry 

l>o    pre! 

American  Cotton  On 

be    prei 

iiiierican    Express 

American  Hide  &  Leather 

l>o    prei 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    Dref 

American    Mai:   Corp 

Do    prei 

Amer  Smelters  Sec  pret  li 
Amer  Smelt  ng&  Kenning 

Do    prel 

American  Snull 

Do    prel 

Amer  Steel  Found  (new). 
American  Susrar   Keiinln: 

Do    pre! 

American  'ie.epn  at  Teleg 
American  Tobac  (new)  ,pf 
American  Woo'en 

Do    prel 

/AnacondaCopper  hariZh 

Hetlileliem  Steei 
Do  pret 

Brooklyn    Union   Gas 

Brunswick  Term  &  tty  Sc^ 

Butterick  Co 

/  'entral    Leather 

V-'      Do   pre! 

Colorado   Fuei    Be   iron 

Ool  A  Hock  Coal  &  Iron. 

omstock  Tunnel.  Par  $2 

Consolidated  Gas   <N    Y). 

Corn  Products  Refining. _ 

Do    pret 

Crex  Carpet 

Distillers  Securities  Corp 
Federal  Mining  &  Smelt'. 

Do    prei 

Ceneral   Electric 

Grauby  Cons  M  S  <Sc  P. 
I  nt  Harvester  stk  tr  ctt 
1  Do  pret  stk  tr  ctfs... 
Int  Mer  Marine  :tk  tr  ctts 

Do    prel 

international  Paper. 

Do    prel 

Intcrnat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com. 
.vlackay    Companies 

Do    pre!.. 

^1  ational  Biscuit 
I       Do  pret 

Nat  Euamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  York  Air  Brake. 
North  American  Co    new 

Pacific  Mail 
acific  Telep  &    I'eleg 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (.-ttts&'b) 
Pittsburgh  Coa;    Co. 

Do    pret 

Pressed  Stee1  Car 

Do    pret 

Pullman  Company.. 
juiclisi! ver  Mining.. 

Do    pret 

Railway  Stee!   Spring.. 
Do  prei 

rtepublic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel  &  Ir 
Do    pret _ 

iTennesseeCopper  /'ar$2o 
Texas  Pacific  Land  Trust 

Union  Bag  &.  Paper 
Do  pref 

United  Dry  Goo<ls  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United    States    Express 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  prel 

Do  2d    pref 

United  States  Steel 

Do    pref 

<iUtab  Copper far  $10 

Virgin, a-Caro'lna  Chem 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vulcan  Detinning 

Do    pref . 

Wells  Fargo  &  Co 
estern  Union  Teieg.. 
vVestlngh'seEl&Mfg  assen 
Do   1st  pref 


tiana:  Sinc<  Januaiv  1 
On   VJ.IS   1/    MKJ-jAei^   mi 


132 
El 

ill 


25 
63 
133 
10 
28 
35 


.7 
30 
53 

!l40 
40 


i5U  Jan 
8  J'ne 
i0  J'ne 
01%  one  10 
40i"  Feo  » 
9d%  Apr  8 
31 's  Feb  8 
&y. s  Jan  .., 
8*4  Apr    ft 

69  J'ne  1 
50%  J'ne  6 

1 13     May 

5/     Feb    8 

101     Feb    1 

j.45    J'ne. .j 

6»4  May  j 

:9%  Apr  ^8 

fcv     Feb    a 

12%  J'ne   7 

3134  J'ne  15 

1014  J'ne  4 

iU4'LJue    , 

5- Ma'    3 

32'2  J'nei7 

84     J'ne  10 

72     J'ne   j 

lv  2'8  Apr    9 

277     Apr    4 

u5i2J».'   U 

49%  J'ne   1, 

1141    J'ne  6 

115     J'ne   o 

J'ne  o 

Feb    3 

1'ep    s 

971s  Apr  1 

Mav  3 

J  no  4 

Feb    8 

May  3 

J 'no    i 

J'ne   >, 

J'no  3 

luo%  Feu    7 

32%  J'ne  6 

5%  J'ne  ti 

26c  J'ne. 4 

j29     J'ne  b 

12     J'ne    j 

7.%  J'ne  0 

55     Apr  _c 

Feb    3 

J  ne  3 

Apr   0 

J'ne   o 

Apr   7 

s83's  Feb    8 

120  Febi/ 
5     May  ,, 

161-.  Apr  28 
10%  May  3 
48  May  4 
42  Mi.h.a 
81%  J'ne  4 
97     FeD    / 

8-       J..M    17 

7438  J'ne  10 
lOi     F"eb    4 

121  Feo  23 
17  J'ne  a 
85%  Mayi3 
70'"  j'ne  4 

lo6's  May  4 
59  J'ne  _ 
06i8  J'ne  6 
23%  J'ne  4 
31%  J'ne  4 

103%  J'ne  0 

94    J 'ne 

17':  May 

61     J'ue  3 

31'2  J'ne   4 

93%  J  'ne   4 

iloO's  Apr  -y 

258jau    9 

3i8  Apr 

30     J'ne  3 

100  J'ne  1 
27  J'ne  4 
90  J'ne  4 
6634  J'ne  0 

115  Jan  19 
$24%  J'ne  4 

83  Feb  8 
778  Apr  j. 

55%  May  9 

101  J'nei3 
lo4%  J'ne   8 

1678  J'ne  a 

08     J'neij 

, lOOig  J'ne  16 

70  J'ne  7 
5     Apr    0 

J'ne  3 
F'eb  7 
J'ne  3 
76%  J'ne  6 
74%  J'no  o 
il438J'ne  6 
$40%  Apr  8 
47  Feb  3 
Feb  11 
Apr -2 
FeD  4 
Feb  4 
Feb  8 
J'ne  11 
J'ne  1 
May  3 


18 
35 

1U7 


121 
58 
15 
60 

152 
62 
59 

11  ) 


l.o 

o9 

l(lt> 


112- 

2.^5 

101 


-70  Jan  5 
15  Jan  3 
6434jan  5 
uo34jan  ;i 
49    Jan  lu 

103  Jan  1( 
4/1- Jan  i«. 
95'2  J'neij 

j.  Jan  3 
81'"Jan  6 
72" Jan  3 
Men  9 
Men  9 
Apr  19 
,-u  Jan  4 
8%  Jan  5 
477<;uan  3 
^9%  Men  9 
1784  jan  3 
46'8  Jan  3 
o2%Jan  3 
il5    Jan     7 

8     Feb 
48     Men  21 
907s  Jan    3 

104  Jan  3 
Jan  3 
Apr  27 
Matdl 
Jan  1  ■ 

128%  Feb  18 

U4     Feb  28 

143%  Feb  .'4 

9>34  Men  1 

39%  Men  18 

104     Mch  7 

$54     Jan    3 

34     Jan     3 

65     Jan  19 

1641"  Jan    3 

18i8  Jan    3 

33    Jan    4 

4834Jan    3 

10d%  Mch  8 

60    Jan    3 

92%  Jan     4 

3Cc.  Jan    8 

100% Jan    3 

23%  Jan    6 

b633Jan     3 

62%  Feb  25 

3634  Jan  lv> 

60     Mch  8 

88     Jan    3 

16078  Jan    6 

112%  Jan    5 

1257-  Jan  10 

129    Jan    4 

7%  Jan    5 

2438jan    0 

10  Jan    3 
61%  Jan    3 
64%  Jan 
9034  Jan  1 

116%  Jan  10 
9U8Jan  6 
78%  Jan  lo 

115    Jan    5 

125  Jan  17 
^8%  Jan  3 
90%  Jan  IS 
89%  Jan    4 

110%  Jan  17 
95i"Jan    3 

84  Jan 
43%  Jan 
40%  Jan 

116%  Jan 

106%  Jan 

2734  Jan 

85  Jan 
51%  Jan 

107%  Jan 

200    Jan  ll 

37«  Apr 

578  May-1 

5D8Jan 
107    Jan  17 

4578jan  3 
lu4%  Jan    3 

86%  Jan  3 
11334  Feb  1 
$40%  Jan 

95     May  13 

13%  Jan  lu 

73     Jan  17 
122    Jan 
11378  Jan 

32    Jan 

84  Jan  lu 
145    Jan  10 

84%  Jan    4 

11  Jan  14 
29%  Jan  3 
52%  Jan    3 

HG%Jan  lu 
84  Jan  3 
91     Jan    3 

125%  Jan    3 

$80%  Jan  6 
62%  May27 

1*9%  Jan  4 
73    Jan    8 

§25    Jan  15 

80     Jan    0 

H95     Jan    4 

78%  Mch   • 

82%  Jan    3 

130     Feb' 4 


t-.anoe  10'  rrenous 
reai  C1909) 


(90 
123d 
38 
65 
33'2 
951? 
20% 
82 
7% 
7Ho 
44> 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
.j  an 
Feb 
Feb 
Feb 


107%  Feb 


42i8  J 
9><  J 
205  I' 
(i%  1 
34  F 
I8'8  J 
12  F 
29 
49 


.111 
a  1 
'eb 
'eb 
'eb 

an 
.'eb 
Jan 
Feb 


109%  Feu 
"1/ 


'  Nov 
Jan 


i%  J' 
38 

80     - 
7734  Fc 

ml    Jan 

22  Mch 
y5  Mch 
34/8  Feb 

1 15%  Nov 

118     Nov 

125  F'eb 
HOW  Feb 
2(i  Feb 
9334  Jan 

S3734  Feb 
18-'t4  Mi  h 
47     Feb 

1I8  Jan 
17<%  Dec 
•237s' Jan 
25%  Mel 
993^  Apr 
29  Feb 
21%  Feo 
21c   Apr 

,1412  Feb 
16%  Feb 
73%  Feb 
45  Jan 
32I"  Feb 
55  "  Mch 
80     F'eb 

ibWf  Feb 
91  Men 
62     .mi 

109%  Jan 

■r38J'iy 
i834  J  ly 
yis  Men 
a  1  it  Men 
33i"  Feb 
82%  Jan 

104  J'ne 
70  Jan 
6912  J»n 
you  Jan 

iisu  oan 
12o8  Feb 
82  Jan 
7H4  Feb 

10234  Apr 
80  Feb 
72  Jan 
29l8  Feb 
45%  Nov 

101%  Jan 
yyu  Dec 
10  Apr 
40  Feb 
30%  Feb 
96     Feb 

169     Jan 

158  j  an 

3     Men 

32%  Mch 

97%  Feb 

16%  Feb 

67  's  Feb 

68  Feb 
107-%  Feb 
$33%  Oct 

80%  Feb 

914  Feb 

66     Jan 

115     Oct 

rl09     Sep 

243R  Feb 

70     Mch 

82     Feb 

Feb 

Mch 

Feb 

Feb 

Jan 


H  inhesi 


25D  >.ov 
16's  Am 
571?  Nov 
16%  NOV 
50      Aug 


103 

49'- 
98 
15 
80 


.Aug 
A'Ot 
OCt 
NOV 

J  ne 


64 
10 
24 
27 
98 


67WFeb 

41%  Feb 

107      FeD 

$39i8  F'eb 

40<8  Feb 

114     Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Mch 


57 
0 

45 
300 

64 

74 
110 


761?  Nov 

124-lj  ^ug 

79%  Nov 

!07%  -NOV 

,li0     Deo 

10     Sep 

ftl/K  Aug 

42ij  Apr 

20     J  ne 

4734  J'ne 

09%  AM 

)22       Aug 

liu  J'ne 
59     Sep 

H2%  AUg 
1051"  i^OV 

not;  Aug 

»285      Nov 

1-15     -May 

66'is  N*>V 

136'k  Sep 

131     Apr 

145iji  Sep 

104     May 

40'"  Autr 

107^  J  ne 

{543;  Dec 

36%  Sep 

691"  Sep 

1041"  Dec 

iyi2  Dec 

37  "  Nov 

5J34  Oct 

ill      Sep 

63     Dec 

bIU  Dec 

37c'  Oct 

J6.514  Jan 

26i"  J'ne 

93lj  J'na 

63  Dec 
4H" Jan 
95%  May 
94      Aue 

1723j  rtUl 

it oi"  Dec 

I1S3J  Dec 

128     Dec 

>i     Oct 

27%  Jan 

lyi4  Jan 

6934  Aue 

54U  NOV 

91  "  Sep 

il;>3s  Dec 

y5i2  isiov 

77%  Dec 

120  '  Sep 

130     Sep 

30%  Dec 

99%  Sep 

94      Aug 

)1334  Aug 

97%  Nov 

871"  J'ne 

481"  Nov 

64  "  Oct 
120  Aug 
103     Dec 

29%  NOV 
87%  Dec 
56     Aug 

1113j  Aug 

200      Aug 

9%  J  lv 

10     May 

541,-  Aug 

109  Aug 
49%  Sep 

110%  J'ly 
94%  Oct 

120     Sep 

$49  Jan 
93/8  J  iy 
1538  J'n«J 
81%  J'na 

125%  Dec 

114  Dec 
35%  J'ne 
87%  Aug 

111  Dec 
87  Sep 
17%  J  ne 
391"  Aug 
57%  Aug 

123i2  Aug 
891?  Aug 
0478  Oct 

f31      Oct 

467%  Nov 
66%  Dec 

128  Dec 
75%  Sep 
37%  Nov 
91»4  Nov 

670  Dec 
85%  Nov 
90      Aug 

145      SeD 


liANKS   AN,)  TRU6T  COM  t"  AN  Li^S— BANKERS'   c>(Joi  A  liuNri. 


Banks 

Brooklyn 

Broadway  % 

Brooklyn  t. 

Coney  IsI'dT 

First 

Hlllsldei;... 
Homestead! 
Manufac'rs' 
Mechanics 'Ti 
Montauk  .. 
Nassau  _ 


uva 

Ask 

375 

117 

155 

!29 



120 

115 

415 

.40 

250 

._ 

150 

245 

:7J 

i>anks 

lirooklyn 
Wat  City... 
North  Sldei; 

People  s 

Prosp'cU'lr'! 
lertnlnal  1) 

trust  Co  s 

N  Y  CUu 

A  tor j 

Hankers'    ft 
IV way  Tr.. 


bxa 

Ask 

295 

305 

160 

180 

( 

158 

1 

150 

160 



90 

365 

365 

i>90 

710 

145 

15) 

1  rust  co  5 

N  Y  City 
Carnegie    .i 
Central     1> 
Columbia  .. 
Commercial 
Com  wealth 

limpire    

iiiiuit'ble  Tr 
l^arni  Lo&'l 
Fidelity  ... 
Fuiton 


BUI 

Ask 

120 

130 

100. 

1025 

285 

295 

120 

1271- 

150 

300 

310 

465 

485 

175) 

17.5 

_i'5 

216 

290 



trust  Cos 

Guar'ty  Tr. 
Guard'an  Tr 

riudson 

linickerb  kr 
Law  T  I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Uetropol't'n 

Mutual 

VI  ut    AC  nee 
NY  Llfe&Tr 


BUi 

Ask 

Irusl  COS 

Bia 

As* 

irust  Co's 

But 

Ask 

835 

850 

N    V    Trust. 

645 

05. 

Hiookiyn 

175 

Savoy 

105 

lirooklyn  Tr 

425 

451 

170 

175 

Standard  Tr 

400 

410 

Jltlzens' 

138 

145 

300 

310 

lltieGuA  Tr 

475 

499 

Klatbush  . 

200 

225 

282 

288 

Tr  Co  of  Am 

340 

345 

Franklin 

220 

23J 

140 

145 

Union  Trust 

1350 

1375 

il  a  mil  ton  .. 

270 

375 

40) 

US  Mtg&  Tr 

475 

486 

ilome 

10s 

... 

725 

750 

Unit  States. 

1.00 

1225 

Kings  Co  .. 

500 

535 

Van  Norden 

235 

L  Isl  L  &  Tr 

306 

312 

13J 

vVashlngton 

375 

Nassau 

175 

185 

132% 

Westchester 

160 

People's    .. 

305 

315 

100 

.120 

Windsor    .. 

12J 

130 

juecn^    Co. 
(Viii  a  rush's 

115 

125 
100 

*Bid  and  asked  pr  ces:  no  sales  on  th.s  day.   «l^ess  than  100  shares    ♦  lix-rl^hts.   6  New  stock    c  Bx-dlv    aril  ngn.,s.    u  i\ow  quoteu  dollars  per  share. 
1Sale  at  Stock  Kxchange  or  at  auctlan  this  week       s  E  :-  stock  .'.tvide.iJ.      H  Banks  marued  with  a  paragraph   0])   ara  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  lisahange  method  of  quottnr/  ban  is  was  chanjed,  and  prims  are  no  a  a1.'. — "an  4  interest"  —tx  apt  lor  income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

WttKK  Endino  Jcnb  '.'4 


■c-g  I  lianye 
Z  o  Since 
^'<   January  J 


State  ami  City  Securities 

N  Y  City- 14s  rects 19(30 

4%  Corporate  Stock 1969 

4%  Corporate  .--lock 1958 

New  4  4s 1967 

New  4  4s l:i  17 

4  V'o  Corporate  Stock  ..1967 

4  4%  asse.ssuit  bonus 1917 

4%  Corporate  stoeic....l957 

N  Y  state—  Highway  4s..  1968 

So  Carolina  4  H28  20-40 1933 

Tenn  new  settlement  3s. .1913 

Virginia  fund  debt  2-38... 199i 

6e  deterred  Brown  Bros  otts. 

Railroad 

Alaoama  Cent    see  So  Ky 
laba  Midi  bee  At.  Coast  Line 
Albany  <&  S  usu     nee  Del  <to  Hun 
Allegheny  Valley  bee  Penn  KK 
Alleg  &  West     bee  Bun  K  &  P 

Ann  Arbor  1st  g  4s A1996  y-J 

AMJli  T  <fe  is  Ee— Gen  g  4s.  1995  AO 

Kegistered lyya  a-O 

Adjustment  g  48 A.1996  ^io\ 

Registered /U99&  Nov 

Stamped /t,1995  M-N 

Conv  4s  issue  ot  1909.. .1955  J-O 

Couv  g  4s 1965  J-O 

Coiiv  4s  (when  iss) ia60  J-D 

10-year  couv  g  o» 1»17  J-l> 

Debentures  4s  Series  J.lyl2  FA 

Series  K lyi3  F-A 

East  Okia  Div  1st  g  4s.. 1928  MS 
Shorl  Line  1st 4s  g 1958  J  -J 

5  be  Pres  Je  Ph  1st  g  68.1942  M-S 
Atl  Knox  &  N    bee  L  &  N 
Atlantic  Coast  1st  g  48.A1952  M-S 

Ala  Mid  1st  gu  gold  5s  ..1928  M-N 
Bruus<fc  Wlstgug4s..l93S  J-J 
Charles  &  Sav  1st  g  7s..  193b  J-J 

L  dc  N  coll  g  48 01962  M-N 

8av  E  &  W  1st  gold  6s. .1934  A-0 

1st  gold  5s iy34  A-0 

SUSpOca «fcG  gug4s  ..1918  J-J 
Atlantic  <fe  L)anv  bee  south  Ky 
Austin  &  JS  W    sessou  Pacific 

Balt&  Ohio pnorlg34s. 1925  J.J 
Kegistered /il925  Q-J 

Gold  4s /11948  A-0 

Kegistered /U94S  y-J 

Pitts  June  1st  gold  6s...  iy  22  J-J 
PJun&MOiv  1st  g  3 "281925  M-N 
PLE&  W  VaSysref  4sl941  M-N 
South  w  Oiv  1st  g  3  "as.. .1920  J-J 

Kegistered /il925  y-J 

Cen  Ohio  K  1st  cg44s. .1930  M-S 
01  Lor  <to  W  con  1st  g  6s  1933  A-O 
Mouou  Kiv  1st  gu  g  6s..l9ly  F-A 
Ohio  Kiver  KK  1st  g  68.1936  J-o 

General  gold  5s Iy37  A-o 

PIUb  Ciev  <te  Tol  1st  g  6s  1922  A-O 
Pitts  &  West  1st  g  4s. ..1917  J-J 
Stat  Isl  Ky  1st  gu  g  4  "as  1943  J  -1> 
Beecii  Creek  bee  a  H4U 
Bellev  &  Car  bee  Illinois  Cenl 
Bklyu  &  Montauk  bee  Long  1 
Biuus  &  West  bee  Atl  Coast  L 
Bullalo  N  Y  6o  I'.rie  bee  line 
Bullalo  K<fc  P  gen  g  58...1'J37  M-S 

Consol  4  4s 1957  ,M-N 

All<fc  West  1st  g  4s  gu..iyy8  a-o 

CI  <fc  Mall  lat  gu  g  5s l'J43  J-J 

Koch  &  Pitts  1st  g  Us. ..1921  F-A 

Consol  1st  g  6s 1922  J-D 

Bull  «fc  Susq  1st  ret  g  4s.al951  J-J 
Bur  C  K  &  N    bee  C  K  1  <fc  P 

Can  So  1st  ext  6s 1913  J-J 
2d  6s 1913  M-S 

Kegistered iyi3  M-S 

04rb  &  Shawn    bee  Hi  Cent 
Caioliua  Cent   AeeSeab  Air  L 
Carthage  &  Ad    bee  N  ic&H 
Ceil  K  la  t  &  N     bee  BUK4.N 
Cen  liranch  Ky    bee  Mo  Pao 
Ceui  ot  Ga  Kli  1st  g  6a..pl945  F-A 

Consol  gold  5s iy45  M-N 

registered 1945'M-M 

1st  prel  income  g  5s pl945  Oct 

Stamped 

2u  uiei  income  g  5s #1945  Oct 

2d  i>  et  income  \i  5s  stamped 

3a  prel  income  g  os pl945 

3d  prel  income  g  os  stamped. 


V.  S.  i.ovi'i  inn.  in  Jiid         Ask  Low       Jfiyh  A'o  Low    J/ir/li 

U  8  2s  consol  registered.dl930  Q-  J  100  ^  lul  V  li)l         101  OlOO'^loi^ 

U  S2sOOD80l  coupon (UlliiO  i,(.J  1<H)\ loo ',  J'ne'lO  ....  10iH4  ioi  J, 

U  S  3«  registered «1918  g-P  101 '4  102     \02\  J'ne'lO  ....  101-^  lo.34 

US  3s  coupon fclltlH^-K  lOUt  102      101",  I'lio'lO....  101»«  10H 

U  S  3s  cou  small  bonds.. A.191S  y-ir  102H  Mai  '1')  ....  I021alu213 

U  S  4s  registered 1925  O-F  1 1 4 r,s  11  r.     114»4  J'ne'lO  ....  IMS  115 

U  S4scouoou 1925  O-F  114'a  1151*  1  U  >-j  J'ne'lO  ....  ILISj  lloa, 

U  S  Pan  Can  10-80  yr2s.fcl»36  QN  loo:'8101     101     M 

Foreign  (aoverniiienl 

Argentine— Internal  5sot  1909 
Imperial  Japanese  Oovermn't 

Sterling  loan  4  His 1925 

2d  series  4>2S 1925 

Sterling  loan  4.s 1931 

Repubol  ('uba  6s  exten  debt.. 
San  Paulo  (Brazil)  trust  58  L919 

V   S  ol    .Mexico  a  1  K  5s  ol  1S'.)<J 
Gold  48  Of  1904 1954 


M-S  t   90;'6Sale 


Al  94:»4Sale 
J  *  94  "a  95 
J  t  9o  Si  sale 
.Slil0234  103 
J  |+   9b3i    97 '4 


t.... 

96 


98 
96  >* 


90  *4        96«6    14 


95  \    97 


91»8        95     |    24     94 '<  Uuk 

94n8        94V    13     93»8  957e 

90  >a        90  4>(      II   88^8  92  S 
103         103        19  101 S,  104 

97  Si  J'ne'lO  ....119638  97l4 

97»aJ'ne'10'....11  9758  99a4 

96  96    |      91  94l4  97  S 


hese  are  pr  ices  on  the  basis  ot  $5  to  & 


1 00*8  Sale 
l9l4  Sale 

ib"6?b  107"4 
10234  103  >4 
107  4,  Sale 
103  H 

99  h  Sale 


103  Hj 

95  Hi    96^ 


40       45 


74       7634 
987»  Sale 
984 

89  aa  sale 


90^1  Sale 

tlOO-^  107  "a 

105^4  107  S 

102»»sale 

107^4  aale 


96  Si   

92 -a    9234 
1074 


100?8 

994 

99 

10C58 

102»4 

10678 

102-5, 

99 


1014 

9b '4  I 

99  4 
107 
1023, 
107  4 
102a4 

99  \ 


ll33gj'ne'09 

102 '4  Jan  '09 

94a4  Mar' 10 

90'8  Jan'10 

45  45 


754l'ne'l0 

98  4       99  38 

98    J'ne'lo 

894      »ysb 

92    Jan'lo 

89  34       90  >, 

1134-^pr'lO 

1064     107 

10258     10'^sb 

1074     108 14 

9b78  Jan'iu 

98-a^eb'lol 

97     Apr' 10 

924       924 

109     Mry'IO 


92  4    934    934       9* 
lOo     109     Sep*09 

91     964J'ne'09 

128 

91 4  Sale      904       914 

120     1127     J'ne'09 

111     1124112     Mar'10 

95     ......    96     J'ne'lO 


200  )007b  101  «fc 

43  1   99      10058 

31      984100S 

208  'l00l4  10978 

6|ll)234  103'i, 

175  106'4  HO 

1  1024104 

21     99      100  \ 


10 


90  4  Sale 


9i"4 
*97°8 

1114 


Sale 


89  L4 

01-4 
Salb 

89  4 

ao 

95  4 

108 

110 

lOlSi 

102  4 

11034 

loysg 

98 

90  4 
914 
99 

DO 
120 
87a4|   S9  4 

!   894 
89  4 
103 

jlll 
1054 
112 
112 
H94 

I   984 
100 


904 
Oct  '09 

99  4 
Apr'lo 
Oct  'ol 
Mar  10 

bOHi 

89  4 
Apr'lu 
Mar'10 
May  10 
Peb'oV 
Uec'O'j 
IMov'OU 
Mai'04 
Sep  'Ob 
Nov'04 


11041134  1144  t"eb'10 
105      109      107      May'lo 

93     1   994Jan'io 

108     103     J'iy'08. 

1164  1 17    Apr'iO  . 

1164  Apr'lo 

70    I   72     Mar'10 

104     1044  1014     1044 
iol     1014101        101 
......  1014  \004MaJ'07 


114 

116>4 


1134 112  4  J'ne'lO 


104"8  10o58105 
, 108     113 

86 '4  Sale  1   86 

85  4    86  4 

81     Sale 
81        32 
81       814 
81        82 


85 
8l 
79 
81 

81 


105 
Apr'06 

86 
Apr '10 

8U4 
Apr'iO 

81 
May'10 


109 


J4 


9434  9434 
904  90  4 
40       66 


94 


75 

834 

98  4101 

98 

100 

89 

95 

92 

92 

89 

9434 

1134117 

1044 

1224 

1024 

1044 

K634 

122»8 

984 

984 

984 

98  >i 

97 

974 

92  4 

9434 

109 

1094 

034    964 


894    95Si 


112 
96 


112 
97  4 


90       924 


974  100  L4 

96       99  'b 


89  >«    89  4 
89  4    93 
»94    91 
89  4    90  4 
103      103 
11041134 


1134114l4 

105     loy 4 

y«4   99  4 


116  4U7 
1104H64 
72       72 

104     105  4 
1004  101^4 


13 


11241134 

103J4 

109 

82 

88 

84 

88 

79 

H434 

79 

8334 

75 

82 

80 

81 

HON  OS 

N.  Y.  STOCK  EXCHANGE 

Wkek  Enoino  Junk  24 


I     "«l 

51 


Price 

triaav 
June 2i 


Week's 


~: 


■a  I     Range 


Jianrje  or     5-3        since 
Last  Sale    [^  4    January  1 


'..7 
lou 


100 

'  93  ■ 
83 

SO 


96 
90 


87 

To" 


3y 

864 

"984 

10434 

98^ 
98 


Oenl  01  Gs  KK— (Con)  Hid 
Cliatt  luv  pur  111011  g  4s. 1951  J 

Mac  it  .\'or  Oiv  1st  g  5s.  1946  J-J  100 

Mid  Ua  <fc  AU  Oiv  5s 1947|  J-J  100 

Mobile  Luv  1st  g  5s H'-iO  J.J  108 

i-'eu  KK<£  lioiOacol  g  is  1'.I37|M 

ceutoi  N  .1  gen'igold  6s. 1987  j-j  119 

Kf  L-ihlered ^1987  Q-J      118 

Am  Dock  <fa  Imp  gu  us..  1921  J 
Le.Sc  11  ml  K  gengugos  1U20  J 
Leh  &  Wilks  U  Coal  58..1912IM 

Con  ex l  guar  4 "as </1910,q 

N  Y&  Long  Br  gen  g  4s  1941  M 
Cent  Pacific     See  So  Pacific  Co 
CentVermontlstgug4s.el920  Q 
Chas  &  >av   bee  Atl  Coast  Line 

Clies  <fc  Ohio  gold  6s al911  A 

Genlun(liug&  unpt 58.1929  J 
1st  consol  g  6s 1939  IV1 

Kegistered 1939  M 

General  gold  4  4s 1992  M 

Kegistered 1992  Wl 

Convertible  44s  (whis). 19^0  F 

an;  .sauuy  isl  4» 1941  J 

Coal  Kiv  Ky  1st ;.  u  48  ..1946  J 

Craig  Valley  istg  5s 1940  J 

Potts  Creek  Br  lat  4s.. 1946  J 
K  <te  A  Oiv  1st  con  g4s..li.isy  J 

2d  consol  g  4s 19»'J  J 

Warm  Spr  Val  1st  g  6s. .1941  M 

Greenbrier  Ky  lstgug4s  '40  M 

Chic  &  Ait  KK  ret  g  38...194U  A 

Railway  1st  lien  34s. ..I960  J 

Kegistered 1050  J 

Chic  Burl  &  y—UenvO  4s  1922  F 
Illinois  Oiv  3  4s 1940  J 

Kegistered 194y  J 

Ills  Oiv  4s ly49  J 

Iowa  Oiv  sink  lund  5s..iyl9  A 

Sinking  lund 4s 10ly  A 

Nebraska  Extension  4a. 1927  iVI 

Kegistered iy27  M 

Southwestern  Oiv  4s iy21  M 

Joint  bonds  See  Great  North 
Debenture  5s iyi3  M 

General  4s 1958  M 

Han  00  St  J  os  consol  6s..  1911  M 
Chic&  E  Illretds  unpg  4s  1955  J 

1st  consol  g  6s 1934  A 

General  consoilst5s....  1937  M 

Kegistered 1937  M 

CUiC  <fe  Ind  C  Ky  1st  63.1936  J 
Chicago  &  Erie     bee  Erie 
Chic  ln<fc  Louisvret  6s. ..1947  J 

KetundiuggoldSs 1947  J 

Louiav  N  A  <fc  Oh  1st  63.1910  J 

Chic  Ind  &  Sou  50-yr  4a..  1956  J 

Chic  H11  <fc  st  P  term  g  6s  19 14  J 

General  g  4s  series  A..el989  J 

Kegistered <:i989  Q 

General  g  3  4s  series  B.«1989  J 

25-yr  deuen  4s 1934  J 

Chic  <&  L  Su  Oiv  g  6s 1921  J 

ChlO  &  Mo  Kiv  Oiv  58.  ..1926  J 

0hic<fc  P  W  lstg  5s 1921  J 

Dak  &  Gt  So  g  5s 1916  J 

Par  &  Sou  assu  g  6s 1924  J 

Lacrosse  &  D  1st  5s 1919  J 

Mineral  Point  Div  5s 1910  J 

So  Minn  Div  1st  6s 1910  J 

W18&  MinnDivg58 1921  J 

Mil  &  JMo  1st  M  L  6s 1910  J 

lat  consol  6a 1913  J 

Chic (fc-Northw cons 7s 1915  Q 

Extension  4s 1886-1926  E 

Kegistered 1836-1926  E 

General  gold  3 4a 1987  M 

Kegistered #1987  Q 

Sinking  lund  6s.. .1879-1929  A 

Kegistered 1879-1929  A 

Sinking  lund  5s. ..1879-1929  A 

Kegistered 1879-1929  A 

Debenture  6s 1921  A 

Kegistered 1921  A 

Sinking  tund  deb  5s 1933  M 

Kegistered 1933  M 

Mil  L  s  &  West  1st  g  6s  1921  Wl 

Ext  &  Imp  stund  g  6a  1929  F 

Ashland  Oiv  1st  g  6a. .1925  Wl 

Mich  Div  lstg  6s 1924  J 

iuoomes 1911  Wl 

Ohio  Kock  lal  &  Pac  6s. ..1917  J 

Kegiatered 1917  J 

General  gold  4s 1988  J 

Kegistered 1988  J 

Betunding  g  4s 1934  A 

Coil  trust  Series  M  4s  ..19io  Wl 

J   48 1912  Wl 

M  ^s 1916  Wl 

iS  4s 1916  Wl 

O  4s 1917  Wl 

P  43 1918  Wl 

Chic  K  1  &  Pao  KK  4s. .2002  M 

Kegistered 2002  M. 

Bur  (JHdj  JS—  lat  g  58.1934  A 
Kegistered 1934  A 

CKlEdiiWV  1st  gu  5s.  1921  A 

M  &,  St  L  1st  gu  g  78..  1927  J 
Choc  Ok  <te  G  gen  g  5s  .01919  J 

Consol  gold  5s 1952  Wl 

Keok  <fc  Oes  M  1st  6a 1923  A 

Jhic  si  i.  &  JS  o    bee  111  Cent 
Jhio  St  O  (to  Pitts    bee  fennCo 
Jhic  SlrM&u  con  6s. ..1930  J . 
Cons  6s  reduced  to  3  4s.  1930  J-O 


Ask  Lov)       J.,o!vXo  Low    Hla\ 

■■  92    »»v      1 •„ 

<t 1044J       

1  15     Nov'ool 

no    1Y6" 

10.5     103 
122  4  1^5  4 
12:  4  125 
107     1084 


110     Jan'iu  , 

.  103     103     Jan  Mi  I. 

1214  1224J'ne'-0'. 

122^  120l4  J'ne'li'!. 
.110  4  107     J'ne'lO  , 


4 1004  May'10  ....  I004IOI4 

100     May'10  ....  100      10U4 


85        86  4 


1  IO0-4 
102  4 
111 


^alc 
112 


100»8 
ll>234 
(sale 

87 

89 
103 

90 

97 

92 


933 
723 
72 


87  4 
88 
99  4 


1014 
99 


974 

101  1014 

9734  98  4 

101  4 

82  ,  84 
120   127  4 
1094  sale 

ioo'og™!! 


854      854 

10IJ34  May' 10 
10'2  V  102  4 
,112  J'ne  10 
'll24Jaa'lo 
100^4  1004 
1014  J'ne'lO 

93  4  '1'4 

8U  Apr'iO 
83     Apr'iO 

110  May '09 
90  Jan  '09 
97  97 

90  4       90  4 

113l4  l'"eb'05 
914  Mar'ltj 
73  J'ne'lo 
70  10 

75  Oct  '09 
99  May'lo 
87 ',  J'ne'lO 

91 34  LyCO'OS 

9a4  y  us 
108  4  Oct  '09 

98J4  J'ne'lO 

984  May'lo 
1014Mar'O9 

9734  Aiaj'lo 

1014      1014 

974         98*4 

10i3g  J'ne'lo 

83  83 

12?  Apr'iO 
1U934  U'9  4 
114  Ma)'oy 
112     Mar' lo 


2     85 


87 


122     126  4 
1064  HI 
100     


93  4 
1024  104 
99     sale 


126 
114 
100 

94 
103 

98S» 


86     Sale 
92     Salt 

1054 

IO64 

I064  1074 

102     

1164 

1054  106 

loo     


lo5  4l07a4 


1044 

1104115 

95*4 

94     

87        87  °> 


110 

109 

*106 


106\ 
107  4 


J'ne'lO 
Dec'09 

100 

Apr'lo 
J'ne'lO 
99 


1074  1134 

*109      

114a4 

1084 

117  4 

1174 

I004 

110    1114 
I08     HI 

96  *4  Salt 
874  sale* 


76->4  Sale 

no  4  i"i3" 

io4"*4  ""*.. 


103  4  Oct  08 

86  86 
9i34         y2 

107  4  Mar' lo 
107  J'ne'lo 
10634  lo6J4 
103  >8  Apr'lo 
11634  May'lo 

106  J'ne'lO 
100  May'io 
100     JSov'ou 

107  4iiar"  0 
100 o6  May'lo 

105  May'lo 

112  llaj'lv. 
100  J'ne  10 
1004  J  iyo. 

87  4       87  4 

93  4  Apr '09 
1 10^  May  10 
lll14.\uv'ua 

106  J'ne  10 

106  Mar'lu 

107  May'lo 
106  4  c  eo'  iu 

110  May'10 
109  J  1}  'o~ 
li54  J'ne'lO 
112->4  Mar'lu 
142  4*tb'02 
123  4  Apr '09 
103  4  Aia) '00 
llu4Apr'lo 

113  4  Aug'uy 
95  "a  96*4 
ys^  Feb '10 
87  88 
97  J  'ly  '04 
y7     J'ue'09 

94  4  Jan  'lo 
94  Dec'0;' 
944  Alay'lu 
93  4  Auy'o9 
75a4  7i  *a 
704  May'lo 

113  'a  -uai'li.' 
1^0  4  Mai  '03 

111  JKov'Oo 


101 

ibo" 


103  1104  May'lo 
10o4  108  Mar'10 
101     Eeb' 


123     127  41  &4     iO«y'19 
87     1   93     oeo'03 


to 

204 


1004  I0I4 
102      1054 

111  U434 

112  4112  4 
Ol      1  (3 4 

1014  1014 
93*4     Uj'4 
87        89 
83        83 


97       yy 
90  4   93 


18 


91         nl  4 
73        ri7 
6S34    75 


984  100 

86  4    8  > 4 


141   98  4  1004 


90  4  loo 
9eJ4  100*4 


l-7  4  99 


1  101 

7ll|  97 
...  101 
10  I  81 
12  7 


102  4 

100 

102 

127 


5'jl094ll3 


...112   112 

...126  1294 


to 


100  100*« 
93  4  94 

103  103  4 
98410041 


19 


85  34    89 
914    934 
1074  108 
107      1104 
10641084 
10341034 
li64  1164 
10534  106 
loo    1004 


107  '8  108 
100*4  1004 
10434  1054 

111*4  113 
96  4  101 


87       894 


...  1104  1114 


106      109  4 
106      106 
105      107 
1064  1064 
109  41114 


1144  1174 
II24  1124 


... .|;1104  112 
'  69 

193 


183 


95        99 

984     984 
87        92 


94  4    94  4 


94*4     944 


75        834 

764    804 

11341144 


....   lo4      101 

108    no 

103  4104 


124     1274 


street  Railway 

Brooklyn  Kap  Tr  g  5a 1946 

1st  refund  couv  g  4s. ...200is 
BkCity  1st  coil  5s. 1916.1941 
Bk u.  code  S  con  gu  g  63.1941 
Bklyu  Uu  El  latg  4-5s.l95u 
Stamped  guar  4-5s....l95o 

Kings  Co  El  1st  g  43 1949 

stamped  guar  4s 194'.' 

Nassau  Elec  gu  g  4s  ....1961 
Conn  Ky  &  L  1st  &  rel  g  4  4s  '51 

Stamped  guar  4  43 1951 

Pet  United  1st  con  g  448.1932 
Havana  Elec  consol  g  6s.  1952 

Inter-Met  coll  4  4s 1966 

Inter  Kap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Interna t  Trao  coll  tr  48..  1949 
Manila  Eleo  1st  &  coll  5s.  1953 


A-0 

J-J 

J-J 

Wl-N 

F-A 

F-A 

E-A 

F-A 

J-J 

J-J 

J-J 

J-J 

FA 

A-O 

M-N 

M-N 

J-J 

Wl-S 

1034 

844  Salt 
1014  102 

102 

1004101 

102 

847t 

84 

77  Sale 
1014102 
100410m 

80        80  4 

944 

804  Salt 
10134  sale 
10134  Sale 
' 67 


lUlsCELdLANEOLS    BONUS— Continued  on  Next  Pa^e. 

Street   Railway 

6  102     1044  Met  St  Ky  gen  coitrg  5a.l99'i 

i!09     «2        87  Keig4s 2002 

12   1014104  Bway<fc7thAvlstog58l94u 

Col<to9tli  AVlstgu  g  68.199;: 

100     103  LexAv<to  PElstgug5sl99o 

100  4  103  Third  Ave  KK  con  gu  4s  2000 

84       85  Cent  Tr  Co  certis  stmpd... 

834     85v4  Third  Ave  Ky  1st  g  os.. 193". 

76       82  .V  Orl  Ky  <fe  Lt  gen  4  4s  ..193. 

H'2  4102't  St  Jos  KyLtH  &  P  lstg  5s '3. 

1014  102  -.1  Paul  City  Cab  con  g  5s.l93'i 

804    82=8  Tn-City  Ky  <fe  Ot  1st  at  58.1923 

93       94  u  uderground  o£  Lon  5s...l92o 

78       83*4        44s 1033 

1014  104  Income  6a 1948 

1014  1034  union  El  (Ohio)  1st  g  5s. .1946 

67  4  67  4  United  Kys  St  L  1st  g  48.1934 
United  BKsSan  Frsl  48.1927 


103  4     103  '< 
834       8434 

101 '4       10l34 

99  4  Mar'09 
100         101 
100\  J'ne'lO 

8434  Api'ie 

84     J'nelt 

76  4       77'. 

102  4  Mar' it 

l014May'lo 

80  4      80  4 

94     Apr '10 

79  814 

I0l34      1014 

1014      1014 

67  4  Mar' lo 

88     May'OO 


80 


551 
65 
48 


J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-"6 
J-J 
A-O 


73*4    80 


102S 

94 

94 

99 

63  4 

Salt 

105 4 106 

86 

99 

108 

9(5 

97 

100 

83  4 

84 

36 

36*< 

8141 

67 »«    69  4 


76  4  J'ne'lO 
47  4  47  4 
98  4       98"-. 

96  .Maj'll 
9/      Apr  10 

61  May'lo 

62  64 
105  4      105  s 

SI  Mail, 
98  Nov'Of 
1074  Deo '09 
9/  J  ue'L 
98  Apr '09 
84  84 

354  36  4 
84  Oct  'OS 
b2  May'lo 
67  69*« 


14 


3tJ 


75       82  4 
47  4    64 
.•3  4  102 
.6     102 
96  4    99 
64       69  4 
61        634 
10541084 
87       87 


9*6" 

"99" 

83  4 
314 

■"8*6" 
40 

'814 
87 

83 

74 

1    *No  price  Friday)  latest  this  week.    11  Flat.   aOueJan    d  Due  Apr     e  Oue  May    i/Due.i'ne    /iDue.t'ly     fcDue  Ang    oDae  Oot     p  Dae  Nov    sOptloa  Stlt 


June  25  1910.  i 
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BONDS  |~c 

N.  Y.  STOCK  BXHHAVH  K     «•  C 
Wkkk  ENDINn  JlJNR  24         "l1- 


Ohic  StPMA  O— (Con) 

Ch  st  P&  Minn  lstg  6s  litis 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  68.. .1919 

ChiCife  West  ind  gen  g  6s  9 1932 

Consol  50-year  4s 1952 

Cluctt  VV  Mich  see  Pere  Marq 
Choc  0  &  Gulf  See  CKI&P 
Gin  H  do  D  '2<1  gold  4  4s..  .1937 
Ciu  DAI  1st  gn  g  6s.  ..1941 
C  Find<fcFtWlstgu4s-.'-..'3 
Cln  I  &  W  1st  tni  sr  4s. 1953 
Iml  Dec  <&  W  1st  g  6a.. .1935 

1st  guar  gold  6s 1935 

C  I  St  L  <&  C    See  C  C  C  do  St  b| 

Uln  s  &  c    .See  c  C  c  st  L 

Clearfield  <fc  Mah    6'ee  B  H  <fc  e\ 

Clev  Cm  C  do  St  L  gen  e  4s  1993 

Cairo  Div  1st  irold  4s....  1939 

Cin  W  <fe  M  Div  1st  g  4s.  1991 

st,  L  Div  1st  col  tr  j>  4s..  199(1 

Registered 1990 

dpr  do  Col  Div  1st,  g  4s. .1940 
W  W  Val  Div  1st  g  4s...  1949 
CI  Ht  Ldo  C  consol  6s..  1920 

1st  gold  4s ....*1036 

Registered /rl930 

Cin  S  &  CI  con  lstg  6s.  1928 

C  C  O  do  I  consol  7s 1914 

Cousolsiuk  fund  7s 1914 

General  consol  gold  6s.  1934 

Kegistered 1934 

tnd  Bl  &  W  1st  pref  4s. 1940 
0  Ind  <fc  W  1st  pf  6s.. .1*1938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Ulev  &  Marietta    See  Penn  Kit, 
Clev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Coloradjtfc  Sou  1st  g  4s. ..1929 

Relunddfc  ext  4  4s 1935 

Ft  W  &  Den  C  let.  g  6s.. 1921 
Ooluin  &  ureeuv    see  So  Ky 
Col  <fc  Hock  Val    See  Hock  Val 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    See  N  &  W 
Uonu  do  Pas  Klvs  1st  g  48.1943 
Cuba  KK  Ist50-yr5  g....l952 

1\ak  do  G  t  So    see  C  M  <fc  St  P 
'alias  &  Waco    See  M  K  &  T 
Del  Lack  do  Western— 
Monisdo  Essex  Ist7s...l9l4 

lstconsol  guar  7s 1915 

Kegistered 1915 

1st  ret  gu  g  3  4s 2000 

N  Y  Lack  do  W  1st  6s.. .1921 

Construction  5a 1923 

Term  do  improve  4s 1923 

Warren  1st  refgug34s. 2000 
Del  Jo  Hud  1st  Pa  Div  7s.l917 

Kegistered 1917 

10-yr  conv  del)  4s 1916 

1st  lion  equip  g'  4  4s 1922 

1st  doref  4s 1943 

Alb  <fe  Sua  conv  3  4s 1946 

Kens  do  Saratoga  1st  7s.  1921 
Del  Kiv  KK  Bridge  See  Pa  KK 
Denv  <fc  K  Grist  con  g 4s. 1936 

Consol  gold  4  "as 1936 

Improvement  gold  5a...  192.8 

1st  A  relundmg  5s 1955 

Bio  Gr  Juno  1st  gu  g  5a.  1939 

Bio  gr  So  1st  gold  4a 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gu  g4s  al917: 

Des  M  oi  do  Ft  D    See  M  do  st  L 

Des  Moi  Uu  Ky  1st  g  6s..  1917 

Dot  do  Alack  1st  lien  g  48.1995 

Gold  4s 19951 

Det  So— O  S  Div  1st  g  48.1941 
Dai  do  Iron  Kange  1st 5s. .1937 

Kegistered 1937 

UU  6s 1916 

Dili  Short  Line  set  Nor  Pao 
Dal  so  Shore  &  Atl  g  6a. .1937 
L,' asl  oi  Minn  see  st  P  M  do  M 
Tjaat  Ten  Va  do  (J a  See  So  Ky 
Elgin  Joi  do  East  1st  g  58.1941 
Elm  Cort  it  .No    See  Lehdi  N  k' 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s  1947 

Hi  exl  gold  &s 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  5b 1920 

SXAl  est  gold  4s 1928 

NYLEdoWlslg  fd  78.1920 
Erie  1st  con  g  4s  prior. .1996; 

Registered 1990l 

1st  consol  gen  lieu  g  4819901 

Registered 1996 

Penn  coil  tr  g  4s 1951 

50-year  conv  4->  A 1963; 

do  Series  B.1953 

Bull  A  1  &  Erie  1st  7a..  1916 
Chic  &  Erie  lat  srold  6a. .1982 
Clev  do  Mahon  Val  g  6s. 1938 
Long  Dock  consol  g  6a. .1936 
Coal  Jo  RK  1st  cur  gu  Oa.1922 
Dock  do  Imp  lat  cur  6a. .1913 
N  i  &  Greeu  L,  gu  g  6a. 1946 
N  \  Sua  do  W  1st  ret  6a. 1937 

2d  gold  4  4a 1937 

General  gold  6s 1940 

Terminal  1st  gold  6a. ..1943 

Regia  $6,000  each. ..1943 

Mid  KKoKN  J  lstg68.1910 

Wiik  Jo  Eal8lgug5s.l942 


M-N 
J- J 
A-O 
Q-M 
J.  J 


J-J 
M-N 
MN 
J-J 
J-J 
J-J 


J. (i 
J-J 
J-J 
M-N 
M-IM 
M-S 
J-J 
M-N 
Q-F 
Q-F 


A-0 
0.-J 
A-0 
Apr 


J  J 
FA 
M-N 
J-D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
FA 
MS 
M-S 
J-D 
J-J 
M  N 
A-O 
M-N 

J-J 
J-J 

jn 

FA 
J-D 
J-J 
J  J 
J-J 
A-0 
A-O 


Price 
hritlaii 
June  '24 


Hi,. 

ASi- 

122 

12  2 

111%,  114 

108 

112 

90 

100      103  4 


85 
106 


92 


90 
90 

W 

104  4 
97 


93^ 
94  >* 

93  S 
927s, 

92^ 


104 
lu7:l 


117      123 


89 

54 


90 
66 


69  4  3al« 

V5*4  Salt 

97     salt 

lliv,112 


WeeiCe 
Range  or 
Last  Sale 


Low  H\qI\ 
123',  May'  10 
12958May'U9 
112l<  l'ne'10 
112  May'10 
90     May  10 


113      Oct  '00 
101     May'10 


I       Ranyt 
Since 
J  a  mi  am  l 


No\\Low    Huih 
....•I83<»  127 


87^  Jan '10 
107  Mar'10 
107  4  Dec  02 


H3     J'ne'10 

94  4  Aug'u9 
91  \  Jan  '10 
9 1  <4  9  1  U 
91      Oct  '07 

96  Dec  '09 
90     May'10 

105l4  Feb'10 

97  J'ne'10 

98  Ieb'10 
109 1«  sep  'Oil 
lOV^a  Dec '09 


125      Nov'09 


94     J'ly'08 


89 

05 


91 
65 


694       70 
914       ya1* 
96 1,        97  4 
1114J'ne'10 


112 
112 

Sale 

85  34 
115 
107 

98 

117 

107^ 

99 

116L4 

120 

98      Sale 

1014  102 

9»34  Sale 

91        94 

122  4  125 


100     May'10 


109s8  J'ne'10 
112         1)2 
127     J'ne'05 

t)4  Sep  '09 
11 4s*  Apr '10 
HU-jFeb'lo 

98  98 

102  4  Feb '03 
1-^0  Mor'lo 
149      Aug'O] 

93  98 

1014     l"i4 

9b34       9s34 

9 1 '(,  J'ne'10 
123  4  J'^'lO 


93       94        93  4J'"e'lo 

1044  1044  Mar'  10 

100     101      102     J'ne'10 

91'l8Sale      Ol^s  _    yl34 


117 

4  1184 

99 

4 

..  106 

1=102 

HUl 

..  120J4 

82      salt 


72 


73 


85 
72 
644 

ilT* 
1114 
123 

102  4 

loO 

98 

1014 


100 

100J4 

103 

106  4 

i>9'4 
124 

52 

81 

72 

85  4 

86 

72 

64 '« 


86 

73 

65  4 
1156s  i]37B 
112'e  111 

121 

127 

109  4  H4 
103  4 


105 
103 


105 


90 


103  4 

104  4 

100  4 

103  4 


May'10 
J'ue'lu 
Mar'lo 
Mai'lo 
Jau  'lu 
Feb'iu 

Aug'09 

82 

Nov '09 

72  4 

Feb'o; 

86 

TA\ 

65Jt, 

Mar'lo 

J  nolo 

Dec '08 

Mar'lu 

Apr'10 

Oct  '09 

Jan  lo 

MaylO 

Liec'oo 

J'ne'lo 

May'10 


1124  ll4-<8 
1084112 
90        93  4 


II 


101      108 


!     87 
105 


87  l4 

107 


904    964 


94  Sj    94  4 
914    953, 


90        90 
105  >4  105  4 

97  9s  Si 

98  98 


19     89       94S» 
10     65       67 


694    M3* 
94  4    97  78 
96       99 
1114H4 


100     100 


109  «a  U14 
4  112      1144 

IL- 


II 
D'i'lB     1164 
..1 1104110  4 
31  97J4  101 


J 120     120?6 


4'i   97  4  10«i 

2  1004  103 

48,   9/5g  100  4 

...'I   91        97  4 

...;  1234130  4 

..J!  934    9734 
..J  10334  104  4 

...'  1014  ior> 

30,1   91        944 


1184  1224 
100  100 
106:i4  10678 
103  103  4 
1064  1064 
99a4     9934 


22  1   81        87  4 

ll 

22i"70  4"76'J, 


6 

83  4 

86 

-4 

6S 

70  4 

83 

61 

1  64 

73 

s 

11378 

113 

'a 

.... 

iio 

1 

115 

126 

127 

.... 

114 

114 

103  4103 

4 

.... 

103  4  104 

4 

1    89         \*3 
1OS41084 


100 


100  4  Mar'lol 

1014Mar'lol. 


1004  1014 
10141014 


BONDS 

N.  Y.  STOCK  EXCHANGE 
WffKK    ENDING  JUN"'''.   24 


t£v<fc  Ind  1st  con  gu  s  6s. .1926  J- 

Erle  <fc  Pitts    see  Penn  <;o 

Evans  A  i  H  1st  cons  6s. 1921   J-J 

lalgeueral  goW  5s 1942  A-0 

Mt  Vernon  1st  gold  6s..  1923  A-O 
Suli  Co  Branch  1st  g  5s.  1930  A-0 

I<  argo  Jo  So  See  Cli  M  Jo  St  P 
lint  Ji  Pere  M  see  Pere  Mai 
Fla  C  &  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  lat  g  4 4s.  1941  J-J 
Ft  W  &  Rio  Or  lat  g  4s. ..1928  J-J 
•  -aiHarJiSA  SeeHo  PacCo 
'  "»alH<te  Hot  1882  1st  58.1913  A-O 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  sea  A  Line 
Georgia  Pacitio  See  So  Ry 
Gila  V  G<fc  .Nor  ieesoPacCo 
Gouv  Jo  uswegat  See  N  V  Cent 
Grand  Rap  JS  Ind  seePenn  RR 
Hray's  Pt  Term  See  St  L  S  VV 
Gt  Nor— C  B&y  coll  lr4s  1921  J-J 

Registered,  h 1921  O-J' 

St  Paul  .M  &  Man  4s 1933  J-J 

lstconsol  gold  6s 1933,  J  -J 

Registered 1933  J- J 

Reduced  to  gold  4  4a  1933  J- J 

Registered 1933  J-J 

Dakota  ext  gold  6s 1910M-N 

Mont  ext  1st  gold  4S..19371  J  -D 

Registered 1937 [  J-D 

K  MinuNorDivlst  (f4sl948  A-0 
Hinn  Union  lat  g  6a.  .1922  J  -J 

MoutC  latgugOa 1937' J- J 

Keglatered 1937  J-J 

J 


<S  2         Price 

^^1       hriilav 
ZZ       June  24 


Week's 
Ranqe  or 
Last  Sale 


Range 

Since 

January  1 


Bid 
i     lo5 


Ask' Low        tiii/n. 
114      Oct '09 


112      

1014  102 


84        85 
96  4100 


9558Snle 

95>4 

100 

124-4  l'-i.34 


115     Dec  "t)9 

102  4  J'ne'lO 

114     A  pi   05 

95     J'ne'OS 


105 

>S6 


Mai'i^ 
Mai'lo 


97     J'ly'09 


1st  guar  gold  5s 1937 

Will  &  S  F  1st  gold  5s  1938 
Greenbrier  Ry    See  Cb.es  &  O 
GuK  Josilstref  dotg  5s  &1952  J-J 

Han  &  St  Jo    See  C  B  &  u 
ousatonic  See  U  Y  N  H  <fc  H 
Hock  Val  1st  consol  g  4  4s.  1999 

Registered 1999  J 

C01&H  V  lat  ext  g  48..  1948  A 

Col  &  Tol  1st  ex  4s 1955  F 

Houst  E  *  W  Tex  see  So  Pacj 
Honst  &  Tex  Cen  see  So  Pac  Co; 
I  lliuois  Central  1st  g4s..l951  J 

I    Registered 1951  J 

1st  golu  34a 195llJ 

Registered 19511  J- 

Extended  lat  g  34a 1951  A- 

lst  gold  3s  sterling 1951  M 

Coll  Trust  gold  4a 1952  A 

Registered 1952  A 

let  ret  4s 1965  M 

l.NUii  Tex  gold  4s  ...1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s 1950  J- 

Lou\svDivJiTermg3  4s.l933  J 

Middle  Divreg5s 1921  F 

Omaha  Div  lat  g  3a 1951  F- 

St  Louis  Div  Jo  term  g  3s.  1951  J 

Registered 1951'  J 

Gold  34s 1951  J 

Registered 1961  J 

Spring  Div  1st  g  34s...l961!  J 
Western  Linea  1st  g  48. .  1951  F 

Bellev  &  Car  1st  6s 1923'  J 

Garb  Jo  Shaw  1st  g  4a. ..1932  M 
Clue  St  L<fc  N  O  g  5s...  1951  J 

Registered 195ll  J 

Gold  3  4s 1951  J 

Memph  Div  1st  g4s...  1951  J 

St  L  Sou  1st  gu  g  4s 1931|M 

Ind  Bl  Jo  West  See  C  C  C  &  St  L 

Ind  1U  &  la  lat  g  4a 1960  J 

lut  Jb  Great  Nor  1st  g  6s. .1919:M 

2d  gold  5a 1909|M 

Truatcocertfa I  -• 

3d  gold  4s 1921  M 

Iowa  Central  1st  gold  6s. .1938  J 
Gold  4s 1951  M 

kal  A  do  G  R     See  L  S  db  M  S 
an  do  M  ich    See  Tol  do  O  O 
K  C  Ft  S  <fe  M     See  St  L  do  S  F 
KCdoMRdoB     /b'e«StL<fcSF 
Kan  C  do  Pacitio    see  M  K.  <fe  T 
Kan  City  Sou  1st  gold  3s. .1950  A- 

Regiatered 1950|A 

Ret  do  impt  5s  Apr  1950 '  A 

Kentucky  Cent    see  L  Jo  N 
Keok  do  Oea  Mo    See  C  R  I&P 
KnoxviKe  do  Ohio    see  So  Ry 

Lako  Erie  Jo  W  1st  g  5a..  1937 
2d  gold  6a 1941 

North  Ohio  lat  gu  g  6s. .1945'  A 
L  Sho  do  Mich  S    See  N   x'  Cent! 
Leh  Val  N  V  1st  gu  g  4  4a. 1940  J 
registered 1940  J 


95 
95 
98  4 
L25  4 
132 
105:igl0534  10o34 

108J4 

1004 10oi8 

95  4     9«        98 
I100  4 

96      !    9934 

112=8 1144 

125  4130     |129 

1364 

109ft8ll<)l4  1I37» 


D     1144  116 


95-\ 

9j 

98  4 
May'10 
Api't):' 
J'ne  10 
J'ne'o9 
J'ne'lO 
Apr'10 
Uct  '06 
Jan  'lu 
teli'io 
Feb'10 
mhj'06 
Apr'10 
J'ne'ob 


Au    Low     Uuitl 


...   101      102  4 


165  1  9434  97  4 
1  ;  9434  9b7» 
l!    9S4100 

M254  128:,4 


90 


89     Apr'10 


j  10034Sale    1004     1014 

J  I    I004  Sep '00 

O       96     1   954May'lo 

A1      944 994<!oo'0U 


....  104 '4 

1 

107*8 

...J'1004  10138 
....  9»  1004 

....  |  9934 
...J  129 

994 
1144 
129 

;11341134 

87  4    944 


17,  994  104 


954 


104     J'ne'lo1 

1074  a  p;  '07 

92    J'ne'lO 

94     Sep  'on 

934May*09 

SO     J'!y'09 

99     J'ne'lO 

99     J'ne'oo 

97  4       98  4 

994  May'10 

97      May'o7 

loO     Apr '09 

90-4|   »74May'lo 

;123     Aiuj'yy 

79  4    7734  Mar'lo 
79  4  Dec '08 


87  I  89  Feb'10 
90  1101  4  Oct  '99 
8934  100     Aov'00 

U6      1    93     Apr'10 

1174 H74May'l0 

I    99      eeu'10 

113      !114J4  May'10 

110      118      Mar'10 

I    90      Oct '09 

98  4!   97  4  Mar'lo 

98       98     J'ly'08 


92 


110 

1 1 1      Salt 

19  4    *0 

104     106 

75 


95    J   95     May'10 
10834  1094Muy'10 
110     May'10 
110         ill 
20     J'ne'lO 
lo34J'neT0 
754)V|.ay'10 


72\    ?3 

'.'".'.  ioo 


I   72  4       723, 

63     Oct  '00 

100    J'ne- it 


J     11034  1124  HI         HI 
j     1066b  106  >a  MarTO 


104      10o34 

1  55"  "92" 


..'|  99     IOO3* 


97  4    99  \ 
98-s  100*4 


87  4    88  4 


77 34    7734 


88J4    89 


98  98 
11741174 

99  99 
11434ll9 
113     118 


97  4    974 


95       98 


....     «o       »o 

....  ,1094  110*4 
....  10634  112 
135'lUu34ll2\ 

I       ■l\  MK 


20       35 
102      10634 
74       77  4 


14    72       74 

I 


o 


Lehigh  Val  (Pa)  cons  g  48.2003  M 
LeU  V  Ter  Ry  1st  gu  g  58.19411  A 

Kegistered 19411 A 

Leh  V  Coal  Co  1st  gug  58.19331  J 
Loh  do  N   V  1st  guarg4a..l945'il 

Registered 1945  m 

El  C  do  N   1st  pf  63 1914  A 

Golu  guar  08 1914  A 

Leh  Jfc  Hud  K    see  Cent  of  N  J 
Leh  do  Wilkesb  «e«CentofNJ 
Leroy  <t  Caney  Val    See  Mo  P 
uoug  Dock    see  u-rie 
Lioug  lsl'd—  1st  con  g  5a./il931 

lstconsol  gold  4s /tl931 

General  gold  4a 19381  J- 

Ferry  gold  44s 1922M- 

Gold  4s 1932  J- 

U  uilied  gold  4s 1949  M- 

Debenture  gold  5s 1934'  J- 


101 


9934l03 


1  HO3,  112*. 
..J1064  1074 


109     Mar'lOl 1084112 


107  410534      lb534 

105  4  107     Augo;- 

96a4    974Apr'10 

113-4  114     J'ne'lO 

U334  109  4  Oct  '99 

107  4 103     Nov'09 

90       95  4    9334  Mar'lo 
954 


J 
J 
N 
O 
O 
J 

s 

S '  He 

O     1024 10l4Feb'lo 

O    1004 1014  sup '09 


1104 

1004 

97a» 

96 

104 

93 

90 

94 

10034 

Sale 

83  4 

84 

110 

111 

03  4 

94 



117', 

102  \ 

103 

104  4 

103 

90 

• ••••• 

101  h 

98 

101 

964 

99  4  100'- 

112     Feb'10... 


ll 
2  10534  108  4 


96  4    97  4 
114,     11534 


95 


:::i.9":!.. 

...  '101*4  1014 


112     112 


96     May'10 

100  4Feb'lo|. 

99  4  Oct '06' 

93  4  Mar'lo', 

104  4  Dec'Oal 


96 

loo' 


97  34 

loo  4 


93  4    96 


LUl&>C.LULAM£Olla>    BOSUs- Coniinued  on  Sext  Page. 


(iaii  anil  l.li-cuic   l,i«lu 
Atlanta  G  L  Co  lstg  6s.. .194'. 
Bklyn  U  Gas  1st  con  g  5a.  194. 

Butlalo  Gaa  lat  g  6s 194  , 

Columbus  Gas  1st  g  6s 193V 

Detroit  city  was  g  6s 192. 

Det  Gas  Co  con  1st  g  5a.. .14)1.' 
Sq  G  LU  X  1st  con  g  6s. .193 
Gas  Jo  ElecBergCoc  gos.194. 
UrUapGLCo  1st  g  5s.. .191. 
Hudson  Co  Gas  1st  g  6s. .194: 
Kan  City  (Mo)  Gas  1st  g  6s  192. 
Kings  Co  El  L  do  P  g  6s. ..103 
Purchase  money  6s......i99 

Ed  El  11  Bkn  latcon  g  4a  193 
Lac  Gas  Lot  St  Llstg5s.«191. 

Ret  and  ext  lat  g  5s 193-. 

Milwaukee  Gas  L  1st  4s..19j 
Wewark  Gun  Gas  g  6a 194; 


J-D 
M-i> 
A-O 
J-J 
if -J 

Fa 

lA-fc 

J-l 
F-A 

lrt-^ 

A-O 
AC 
A-C 

J-J 

A-l 
•A-l 
J-D 


1064  Sale 
66 


100      100 H 
97     


904--.. 

98  101 
1014  .... 

97  .... 
1004  101 
110  4  112 
90 
102 

99 


Sal< 
100  >■ 
90  a, 
H)8> 


1064     107 
66°8J'ne'l(l 


101     Apr'D 

96"8Sep'l^ 

1014  J'ne'K 

61  4  Oct  'oj 

100     Oct  '0: 

10^4  J'ne  It 

97     Mai'l, 

J'ne'ii 

J'ne  It 

Mar'lt 

102 
Apr'li 
Apr'D 


101 
ill 

90 
102 
1 00 

91 


IS 


105  4 
64 


1073« 
67 


101 
bl4 


101 

ib"5  4 


102  4 

97 

00 
110  4 

37  4 
1004 

994 

91 


103^, 

97 
101 
115 

90 
105 
101 

92  4 


ton  and  Electric  Light 

NYGELH<fePg  5s.. .1948 
I'm  chase  money  g  4s...  1949 
Ed  El  111  lat  conv  g  as. .1911 

1st  consol  gold  5s 199. 

X  YdfcyEl  L&P  1st  con  g  6sl93i 
N  Y  do  Rich  Gas  1st  g  6s.l92i 
fat  do  Pas  U  do  E  con  g  6s.  194. 
feo  Uas  <fc  C  1st  con  g  6s.  194. 

Refunding  gold  5a 194  . 

ChG-LJo  Ckelatgugos  193. 
Con  G  Cool  Oh  lat  gu  g  5a. '3> 
Ind  Nat  Gas  &  Oil  30-yr  5s  '3i 
.Uu  Fuel  tins  1st  gu  g  08.194 

Philadelphia  Co  conv  5s  ..19 1: 
Syracuse  i^iglitiug  1st  g  6a. '5, 
i  reiiton  U  Jo  El  lat  g  6s. .194 
Union  Elec  L«feP  lstg  5s. 193. 
Westchester  Lignt'g  g  58.196i 


J-D 
F-A 

M-S 
J-J 
F-A 
Vl-ls 
Ms 
A-t. 
.vl-t 
J-J 
J-t 
.VI- N 
•  t-h 
F-A 


1004      101 
83  4        834 

100  Feb'u 
1104  May"  i 
H'0  4  Mar'lt, 

97  4  J'ly'O: 
10434  Nov'O. 
,l84Mar'L 
102 -v  May'] 
i03  4     iu3'f 

101  4Blay  I 
94  4  Aug'O. 

101      AUn'l 
L02  4  Apr'U 
.00     Mar'l 

.10       Ali.)'0. 

96     Jan  'o,- 
100    J'ne'ii 


10041034 

33         87 

ioo  1004 
110  1114 
1004  1014 


118     119 
102  4104 
102  4  1044 
100  4  102 

ui i"  ioi" 

.02      105 
100      100 


LOO      100 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     b  Due  Feb     a  Due  Apr    e  Due  May    li  Due  .lly     /c  Due  Aug    q  Due  tieo     j  Option  S»U 


1(>(>4 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  knoim.  Jcn-e  24 


Lni."  Island — (Con) 

Guai  rot  koIiI  4s...   1949 

Bklyn  &  Mont  1st g  6s. .1911 

latfta 191] 

N  ¥  B  &  M  B  ]  st  con  «  6s  1935 

N  Y4  K  B  1st  g5s 1927 

Is' or  Mli  B  lat  con  s  gii6«ol932 
Louisiana  •&  Ark  1st  g  5s. 1927 
Louisv  <fc  Nasliv  uen  h  6s.19.it) 

Gold  6s 1937 

Vmlieil  Kohl  4a 1940 

Rogintcred 1940 

Sink  land  gold  6s 1910 

Coll  trust  gold  5s 1931 

E  H  .V;  Nash  1st  a  Gs. ...1919 
LCin  &  Eex  gold  4  His.  ..1931 

K04.M    1st  gold  tis 1930 

N  O  <&  M  2d  srohl  6s 1930 

PensacolaDiv  gold  6a. ..1920 

8t  l.  Uiv  1st  gold  6s 1921 

2(1  gold  3s 1980 

Ati  Knox  <fe  Cin  <liv  4s. .1965 
Atl  Knox*  Nor  Is!  g6sl94(> 
Hen. lor  Bilge  1st  8  tg6s. 1931 
Kentucky  cent  gold  4a.. 1087 
LAN  &  M  &  M  1st  ,g 4  "as  1945 
Life  N -(South  M  joint  4s.  1952 
N  l«la<fcs  istgii  g  6s...  193" 
N  &  C  Edge  gen  gu  g  4  His  1946 
Pens  <fc  AU  1st  gu  g  6s. .1921 
8  &  N  Ala  con  gu  g  6s..  1936 
L<fc  Jell  BdgeCogug4a..l946 
L  N  A  <fc  Oh    &ec  C  I  <fc  E 

Ma  lion  (^>ai    Sec  E  S  &  M  & 
anhaitan  Kyconaol  48.1990 

Kt'L'isteted 1990 

Stmpd  tax  exempt..  1990 
McK'jii  ib  B  V     See  N  V  Cent 

Mex  Cent  cons  g  4s 1  911 

1st  cons  me  g    3s ol939 

2d  cons  inc  g  3s  trust  rects 
Mex  lnternatlst con  g4s.  1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

Micii  Cent  See  N  Y  Cent 
Mid  ol  N  J  See  Erie 
Mil  B  8  <fe  W  see  Cliio  <fe  N  W 
Mil  &  North  See  Ch  M  &  St  P 
Minn  &  St  E  1st  gold  7s. .1927 
Pacific  Ex  1st  gold  6s...  1921 
South  West  Ex  1st  g  78.1910 

1st  oousol  gold  5s 1934 

1st  and  refund  gold  4s..  1949 
Des  M  &  Ft  D  1st  gu  4».. .'35 
Minn  Jo  a  t  i,  gu  See  B  O  R  &  N 
MStP&SBMcong4intgu'38 
M  8  8  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  A'MStPM&M 
Mo  Kan  &  Tex  1st  g  4s...  1990 

2d  gold  4s gi990 

1st  ext  gold  6s 1944 

1st  &  relund  4s 2004 

Gen  s  i   4Hi8 1936 

St  E  Div  1st  ref  g  4s.. ..2001 
Dai  &  Wa  1st  gu  g  6s...  1940 
Kan  C  &  Pao  1st  g  4s.. .1990 
Mo  K  &  K  1st  gu  g  6s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K<fcTolTlstgug68.1942 
Sher  Sh  <fc  bo  1st  gu  g  5s.  1943 
Tex&Oklal8tgug5s...l943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coil  gold  6s 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

let  &  ref  conv  5s  full  pit.  1969 

Cent  Br  By  ist  gu  g  4S.1919 

Cen  Brauch  U  P  1st  g  4s.  1948 

Leroy&O  VAElstg5s  1926 

Pac  K  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s. ..1938 

8t  E  ir  M&  Sgeu  con  g  6sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  rel  gold  4s. .1929 

Kiv<fe  G  Dtvlst  g  4s. .1933 

Verdi  V  1  &  W  1st  g  53.1926 

Mob  J  &  K  Cist  cons  g  5s.  195a 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

j    Genorai  gold  4s 193s 

Montgom  Div  1st  g  6s. .1947 
St  L.  &  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 1931 

M  &  U  coli  4s    See  Southern 
Mohawk  <fc  Mai    See  N  1  C  <fc  I i 
Monongahela  Blv    see  B  «fc  U 
Mont  cent    See  St  P  M  &  M. 
Morgan's  Ea  &  1'    See  S  P  Co 
Morris  6i  Essex  See  Eel  L&  W 

Nash  Chat <fc  St E  1st 7s.l913 
1st  consol  gold  6s 192c 

Jasper  Branch  1st  g  6s. .1923 
MoM  M  W  &  Ai  1st  6s. .1917 

T<fc  B  Branch  1st  6s 1917 

Nash  b  lor  &  Shet    See  L.&  N 
Nat  Kys  ot  Mexpr  14H.8  1957 

Guai-  gen  4s 1977 

Natoi  Alex  prior  lien  4His-1926 

1st  consol  4s 1951 

New  H  &  D    See N  Y  N  H  &  H 
N  J  June  HH    See  N  Y  Cent 
N  Y  Bklu  &  Man  Bch    See  E  i 
N  Y  Cent*  H  Bivg3'-28.1997 

Kejiistered 1997 

Debeu  g  4s 1934 

Lake  Shore  colig  3  "28. ..1998 
Registered 199t5 


A-O 
A-0 
A  O 

J-J 

J'ly 

M-S 
M-S 

J    D 


J-E 
A-0 
J.D 

m-n! 

M-S' 

J-J 

J-J 
J-J 

J-D 

F-A1 

M-N 

M-S 

J-j! 

A-0 

M-N 

F-A 

A-O 

M-N 

M-S 

J-D 

M-S 

M-N 

M-S 

M-S 

F-A 

M-S 

M-N 

M  S 

r-A 

J-D 

J.J 

F-A 

J-J 

A-O 

A-0 

J-J 

M-N 

M-S 

J-J 

J-D 

ti 

F-A 

a-ir, 

j-j 


j-j 

A-O 
J-J 
J-J 
J-J 


104  S 

97 

98 14 

lu6i4 

90»8 

91 

106^ 

98 

110H. 

111 

114 

94 

96 

196       9  <  >a 

104  105  »j 
12 j   90        92 

...109  111 


110>2  Mario 

111     Mar'10 

89>iMay'iO 


94  94^8 

104      Apr '06 

96  >a       95  Hi 


98  Hi    98-4     98  Hj        98  Hi 

2S      31  7e  May' lo 

Z5      25  Hi  Apr  U9 

76     77      iuai'10 

bO     Deb'u8 

lOui, 10U     Maj'lu 


95  5g    96 


...'  llOHi  UOH, 
...'110      111 

,...!    89  Hi    89  Hi 


94 
85* 


98 14 
99'e 


9634    98 -a 
27  Hi    31'e 


131      131     May'10 

10*     118     Jan '07 

100  Hi loOH,  J'ne'lu 

lOlHi^aic    104  Hi     to*  h. 

74»a    76     May'10 

80       90    I  87     Mar  10 


.- j  75       77 
'.'.  ibo  "  ioo" 


...131      131 


..100  m  ioi 

1  104      109 
75       81H; 
...'    87        91a4 


98 
97 

96-^ 
83 
101 

i'02" 

ios" 
104  m 
loo  Hi 


108 
100H1 


100Hs 
77  >i 


97 
83  H. 
101  Hi 
83  >« 

sale 
83 

"9'2'Hi 

108-i 

sale 

104  :Js 

109 

105 

108  'a 

lU0J4 

102 

78 


06<>8 

83  Hi 
101 

82 

80  7g 

88 
106 

92 
108 
104 
102Hj 


93  '8  eait 
8SV<  91 
82»8    847g 


98H»    98     J'ne'10 
98HiJan'lo 

97 

S3  Hi 
101 
J'ne'10 

86  °8 
Apr  'OU 

106 

Apr '10 

1O8 

1U4H, 

102  H) 

110  Hi  Apr '09 

105     Aiar'lo 

IO8H1  J'ue'ld 

looHj     loot 

bysgMar'lo 

100    J'ne'10 

77-<4        77^4 

95^  Nov'Ofa 

93  «„        94 

ViLg  Mai'10 

b7  Hi  May'10 

110      iViai'06 

b9     May'10 

113      Feb'.O 

IO6H2     107 

HI      Sep '09 

83  o3 

»5     J'ue  10 

102 H)  Jan'lu 

US     Eec'06 

II714  Muy'lo 

H7"(|Mai''10 

87      May'10 

10s  H)  Mai'10 

75      May'08 

98       96     J  ne'io 


l07Hi 107Hi  J'ne'lo 

IOSH1HOH1  10:iHjJ'ne'10 

i  15  Hi III6H1  U4»y'07 

109     'll7si  Mar'05 

109      |ll3     J'ly '04 


93     100 
98  Hi    9a  H. 


96  Hi  100 

4     82       8734 
10  101      105 

...1  81H.    85Hi 
18    86       9034 


3  I06     105 
...1  90       93  H, 

1  108     113 

7  104     107  % 

2  100  Hi  106  Hi 


106  Hi 

98", 
111 

Sale 

83 

8138 

81 
80  Hs 

116  Hi 
86 

118 

115 

87 

109 

....  105  105H> 
...  IO8H3III 

8  IuuH,  lOz  l4 
....  !  9b»e  au»e 
....  100     ll)2"f 

1  i  77a4    81's 


12 

93^ 

96 

... 

94 

95 

.... 

86 

8/ Hi 

98 

100^8 

113 

113 

22 

106 

110 

7 

82 

86 

84 

87  34 

.... 

102Hil02Hi 

117 '4  12  l  Hi 

H71sll7Hs 

87        DO 

IOSH1IO8H1 


96        96 


107Hi]10>4 

108  ill  10  h, 


J.J  93  Hi    94 1»     9334        93»4 

AO  by3g    90Hi    89HiJ"uu'lJ 

J.J      !i02HiMal"io 

A-O       8iHs 84     J'lielO 


4  93-<4     9534 

..  88^4    92  H, 

,.  101  34  102^4 

..  82         86 


J-J 
J-J 
M-N 
F-A 
F-A 


88     Sale 

89*1, 

923b  Sale 

803,     81 

♦79     


»OM>S 


N.  Y.  STOCK  EXCHANGE   '  ^  fe 

Wkkk  K.NDiNii  Jone  24         ^^ 


Price 
friday 
June  '4i 


N  Y  Cent  &  H  K—(Conj 

ttich  cent  coll  g3Hi* 1998  F-A 

Ueunnterwl 1998  F-A 

tteech  Creek  1st  era  u  4s. 1936  J 

Kegistered 1936  J 

2d  gu  told  6s 1936  J 

Beech  Cr  Ej  1 1  si  -■  3  His  M'.i5]  A 
Cart*  Ad  1st  ru  a  4s.  ..1981  J 
Gouvift  Osweletgu  ir5s  1942  J 
Moll  &  Mai  1st  pu  a  4s. .1991  M 
N  J  June  K  L'li  1st  4s.. .1986  F 
N  Y  At,  Harlem  g  3Hi8...2000M 
N  Y  &  North  1st  g  5s.. .1927  A 
N  V  &,  l'u  lstoongu  u'4s  1'.I93  A 
Nor  Jt;  Mont  1st  gu  g  58.1916  A 
fine  Creek  res  guar  68.1932  J 
H  W4  ucou  l8text5s.A1922  A 
Oswe  Ji  K  2d  gu  g  6s...«1915  F 
B  W.tuTKlstgug  6s. 1918  M 
Kutlaiiii  1st  con  g  4"His..l941  J 

OgcfeE(;ham  Istiru4sgl948  J 

But-Cauiidlstgug4s.l94'.i  J 
St.  Uw  &  Adir  lstir  5s.  1996  J 

2il  voln  tis 19H6  A 

UtiCHcfc  Blk  Kivgug4s.l922  J 

I-aKe  Shore  told  3His 1997  J 

Registered 1997  J 

Debentu-e  1;  4s 1928  Al 

26 -year  g  4s 1931  M 

KaAitG  Hlstguc5s.l'J38  J 

Million  C'l  KK  1st  6s. .1934  J 

Pltls  ik  L,  kne  2U  j;  69.al928  A 

Pitts  McK&  Ylstifu6s.l932  J 

2d^uar68 1934  J 

McKees&  B  V  1st  g  6s  1918  J 

Mich  Cent  5s 1931  M 

Kegistereii 1931  Q 

4s 1940  J 

Begistered 1940  J 

J  E<fc  S  1st  g  3Hi8 l!«51  M 

1st  n  3His 11)52  M 

20-year  dub  4s.     1929  A 

Bat  c  <fc  star  1st  gu  g  3s.  1989  J 
NY  Chidfc  St  L  1st  g4s  1937  A 

Kegistereit 1937  A 

Debentures  4s 1931  M-N 

West  Shorn  1st  4s  gu... 2361  J-J! 

Registered 2361  J-Jj 

N  Y  <fe  Green  w  l^ake    see  Krie 
N  Y  <fe  Har    See  N  Y  C  <fc  Hud 
N  Y  Eack  &  W    See  1)  E  A  W 
N  Y  E  E  &,  \V    See  Erie 
N  Y  &  Eong  Br   See  Cent  ol  N  J ! 
N  YN  H  &  H— Conv  68..  1948 

Conv  deben  3His 1956 

Housatouic  K  oon  g  5s. .1937 

N  H  &,  Eorby  con  cy  5s.l918 

N  V  &  North    See  N  Y  C  <fc  H  1 

N  X  O  <fc  W  rei  lstg  4s..»1992 

Eegis  $5,000  only #1992 

Mil  Put    See  N  \  C  &  H 
N  Y  &  R  B    See  Eong  isiand 
N  Y  S  &  W    See  Erie 
N  Y  Tex  <fc  M    See  So  Pac  Co 

Nor<fe  South  1st  g  5s 1941 

Norl<fc  West  gen  g  6s 1931 

improvem't  <fc  extg6s..l934 

New  River  1st  g  6s 1932 

N  <fe  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div'l  1st  1  &  gen  g  4s. ..  1944 

10-26  year  conv  4s 1932 

Pocah  C  &  C  Joint  4s..  1941 

CC«fe  T  1st  gu  g  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  E  Erie  &  W 
Nor  Pac — Prior  hen  g  4s. .1997 

Registered 1997 

General  lieu  gold  3s a2047 

Registered «2047 

St  Paul-Eui  Eiv  g  4s 1996 

Eul  Short  E  1st  gu  5s..  1916 

C  B &  14 eoll tr 4s    fceeGtNor 

StPife  N  P  gen  g  6s.. ..1923 

Registered  certihc's..l923 

St  Paul  <fc  Eul  1st  6s 1931 

2d  5s iyl7 

1st  cousoi  gold  4s 1968 

WashCeut  1st  g4s 1948 

Nor  PaoTer  Co  1st  g  6s..  1933 
Nor  Ry  Cal    see  so  Pac 
N  or  W  is    See  C  St  P  M  &  O 
Nor  os  Mont    See  N  Y  Cent 

Ulnd  &  W    See  C  C  C  <fc  St  E 
iiio  Riv  RR.    See  bait  <fe  O 
Ore  <fc  Cat    See  80  Fao  Co 
Ure  Short  Erne    see  Un  Pao 
Oswego  <fe  Rome    See  NYC 

i)ac  Coast  Co  1st  g  6s 1946 

XT  ac  ol  Missouri    See  Mo  Pac 
I'enn  RR  1st  real  est  g  4s. 1923  M-N 

Consol  gold  6s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3 His 1912  M-N 

Convertible  g  3  His 1915  J-E 

Consul  sold  4s 1948  M  N 

Aiieg  Vaigengu  g  4s. ..1942  M-S 
EUBK<fcBgel8tgu4sg.'36  F-A 
BhllaEaiiSi  W  ist  g  4s..l0431M.N 
Sod  Bay  At  So  1st  g  6s. ..19241 J  -J 
U  N  J  BK<fc  Can  gen  4s.  1944  M-S 
Peuu  co — Guar  1st  g  4  Has.  1921 1 J  -J 

Registered 1921 '  J-  J 

Guai  3 His  coil  trust  reg.  1937  M-S 
G  liar  3  His  coli  tr  ser  B...1941  F-A 
Tr  Co  cerul'8  gu  g  3Hi8.19i6  M-N 

Gu  3HiS  tr  ctlsC 1942  J  -D 

Gu3Ws  tr  ctisE 1944!  J-D 


80  H 


95 


107 
85 


93  Hi 

109  Hi 

95 

vil" 

«"". 

107»8l08H. 

106  H. 

103 

102 

87 





loo 

90  Hi 

88 

b234 

92  Hi 
ill'4 
lo7 
100 
122 
120 


91 
90 
93  H; 
Salt 


109 '4 
IO8H3 


115 

ibo" 


84 
9034 


89  Hi 
91 


98 
97 


102 
99  Hi 


98  '(. 


J-J 
J-J 
M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-E 
J-D 
J-J 
M-N 


Q  J 
O.-J 

y-F 

y-F 
J-D 
M-S 

F-A 
O-F 
F-A 
A-O 

J-E 


132 

98 

112  Hi 

100J, 


96 'e    97 


91 

Sale 
99  Hi 


133 

Sale 
HO3. 


Week's 
Range  or 
Last  Sale 


Loir 
78' 
79 
9bu4 

102 


Hlu/i 
'  ne'10 

•  I'lO 

1  '10 

...a.1'04 


97  s  Apr'09 

'98TBJ'neV10 
105      ucl  "02 

93 H)  May'10 
108      Oct '09 

OSHi  Feb  10 


131 
107 
106 
104 

10a 

9^ 
I  1.7 
L26 
102 
90 
88 
93 
92 


Hi  Jan  '119 

HiJ'ne'10 

Jan  -o» 

J'ue'iO 

HsFeblo 

Hi  May  10 

Jue'09 

J'nt'on 

iieb'08 

Apl  '1 

H)        90  Hi 

J'ne'10 

93  m 

Hi        93 


109  Oct  '07 
100  Eec'oy 
130  Hi  Jan '09 


115 
119 

99 

98 

90 

87 

90  Hi 


Oct  '09 
J   ne'Oe 

Jan  'lu 
Eec'09 
J'neos 
Apr' 10 
91 


98  98 1« 
100     Dec '09 

90    J'ne'10 
lolH,     J02 

99  >*        99  H 


13134 
9?»4 

116 

107 


J  =  !  Range 
S  o  .Since 
*S  '<  January  1 


SO     J,ow      HigH 

78  -J', 
7h»b  79  H. 
9834    Va\ 


98»»    BB», 


93  Hi    93  H, 
96  Hi  "9'eH. 


107 


..'!l()4      1 
-.  '101'k  1 

.-  1   86  Hi 


1  1 
■■--■» 
91 '4 


...  :oo    : 

1;  90 

.-.'    88 
15     92»8 
89     92 '« 


92  Hi 

92 

9o34 


99        99 


-.-]    87         90 
30     90  Hi    92 


7  1   98      lou-j 


-.  I   90        92 
V       99  Hi  l02'4 

5     99     100  -. 


132  H,     10  13034  135  Hi 
9S1*  1*6,   97  Hi  103Hi 


Jan 'lo 
Aug'09 


116     116 


95»6J'ne'iO*lO  - 
'lOlHiJ  ue'06 ' 


100 14 

12334 

122  Hi 

128 

120 

98  Hi 

99  Hi 

90>4 

91S, 

101  Hi  Sale 

88 

88  Hi 

*104Hl 

96 

100  H. 

101 

98°fl 

7o^ 

%lt 

71 

99*8 

115 

120 

114Hill7H. 

96Hi 

96Hi 

89 

110 

101  May'10 
126  Hi  J'ne'10 
126  Mar1 10 
123     May'10 

98 14  9834 

97     Apr'lo 

J'ne'10 

102  •« 

J'ne'to 

Apr '10 


91 
101 

88 
106 


96  Hj  May'10 


96  Hi    08 


6 
371 


100 
123 

12  4  38 
123 

98 

97 

91 

99 

88 
10434 

95 


IOIHi 
120Hi 
1263, 
124-4 
100 

97 

93>4 
108H, 

90  Hi 
106 

96Hl 


61 


1003g  ioo\ 
99  May'10 
70  Hi  703, 
72Hi  Feb'io 
97  Mar'  10'. 
99      Feu'10- 


116  May'10--. 
Ill  Feb'10... 
Ho  J'ne'lo'--- 
103V  Mai  10  ... 

96  H.  Apr'lo  ... 

92 'a  Jau'091.-. 
113      Eeo'09  ... 


9934  1023g 
1   99      101 
i   70        74 
72Hj     72Hi 
96  Hi    97  Hi 
99        99 

116  llSHl 

117  117 
110  110 
1033,,  103  Sj 

96 Hi     9,  Hi 


J-E'   102HilO4Hi'l02Hi     102H» 
102  Hi 


100^4 

99  Hi 

95J4 

1033b 

*96" 


sale 

sale 
Sale 


103S.  May'10 

loOH)  Jan  '09 

106      Feu '10 

99  Hi        99J4 


1  102H.108'', 
..  103s,  103  Hi 


106      Feb'10 106      106 

99  Hi         99J4        6     99      102 
95 5       95'i,  134     95H5    97H» 
102  Hi      10338     45  102       10i'» 
102J4  Apr'lO 1023»102', 


100 

1013s 

1U3 


104 
106 


8  8  Hi 
89°g 


90 

'9*7' 
90 
94 


103  Hi 
102 
103  H3 
103 
103»4 

90  H. 

8934 

96  Hi 

90 
I  91 


Dec '09  .. 
Jan  '03  .. 
May'10  .. 
J'ne'10  .. 
Feb'10  .. 
j'ne'06  .. 
May'10  .. 

-Hllj'lO.. 

Jan'lo  . 
Eeo'09  .. 


.  lo3Hjlol 
.  103  106 
..   1033,  ]0334 

','.  "fe'9Hi  yisi 

..     96 -a    97 \ 
,.     90        90 


^HISCKEL  INEOliS    liOMls- Coiiiiiiuud  on  SSexl  Cage 


Con  I  nnd  Iron 

Dutt&Susq  Iron  si  os 1932 

Debenture  5s a  1926 

C01  x  (is  1  Co  gon  s  1  g  6s..194j 

i     Couvertiole  deb  g  6s 1911 

Col  Indulstik  coll  6s  gu.,1934 
;Contiu'talC  1st s  l  gu5sg.l95. 
Gr  itiv  Coai  &  C  1st  g  6s.  .1919 
!Jetl&  Clear  C<fe  1 1st  g  6s.  192'. 
!Kan&  HCdi  Cl8tsfg6s.l96] 
jpocah  Con  Collier  lata  1  5s.'5i 

[Sunday  Creen  Co  g  5s 1944 

Tenn  Coal  gen  6s 1961 

Tenn  Eiv  1st  g  6s ol917 

Birm  Eiv  1st  consol  6s. .191. 
Cah  C  M  Co  1st  gu  g  68.1922 
DeBarCifc  1  Co  gug6s.l910 

iVictor  Fuel  1st  s  t  5s 1953 

Valrou  Coal&Colst  g  Ss.1949 


J-D 
M-S 
F-A 
If  A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
AO 
J-J 
J-D 
F-A 
J-J 
VI- S 


'96" 
78 

90 
9634 
97 
Sale 

90 

100 

99S, 

81       86 

102     102  s 
104S,  103 
104S,  106 
I06      .. 

96 

88 

99V,Nov'09 

94     Dec '09 

97     May'  1 

96HiJ'ne'10 

78  78 

.07*8  l>ee'04 

102»8  Apr'Oi 

107      May'97 

105  Hi  Eec'Oi 

83     J'ne'10 

73     Feb'o, 

1 02  Hi  Apr  1  ( 

103'a  J  ne'lt 

04°M  J'ue'l' 

lo     Jan'o. 

00     Jan  ' 

37     Aug'oi 

95s,        96 


"l'i 

96        98 
93        96H2 
7  6  Hi    82 '4 





... 



.... 

"83*"  "8*3*" 

-• 

102  Hi  104'- 

103  Hi  107 

104  "a  107 

.06"  ioo' 

t 

94  Hi  IOO 

ManulHCturiug  A-  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  6s 1928 

Am  Cot  OU  ext  4H»s 191o 

Am  Hide  6%  E  1st  s  i  g  68. .1919 
Anier  Ice  secur  deb  g  6s. .1925 
Am  Spirits  Mtg  1st  g  6s.. 191./ 
Am  Inroad  1st  col  tr  4s..  191. • 

Am  Tobacco  40-yr  g  6s 1944 

4s. 196 1 

Seth  Steel  1st  ext  si  6s..l9^i. 

eut  lieather  20-year  g  6s.l92. 

ous  1  tobacco  g  4s 196 

,oru  Erod  Bel  s  t  g  5a 193 

1st  25-ycarsl  6s 193- 

'181U  hBO  Cor  conv  1st  g  5s. '2 . 
E  I  du  Pont  Powder  4  Hs„  193i 


J-J 
A-O 

m-F 

-\4- 8 
A-0 
ii-fc 
J-J 
A-O 

b-  A 


F-A 
rf-N 

vi-n 

v  o 

J-D 


7  7  Hi  Sale 

76           77H) 

101     Sale 

100H1    lot 

97       98 

97            97 

97       98  H 

98            98  Hi 

72 H>    73  H, 

73            73 

94H,    98 

94     May' it 

91 

rf3     May'10 

IO534  Sale 

1 06  Hi     1053, 

79-4  salt 

79           70S, 

87       88  s, 

86  Hi       87 

99     Sale 

99           99  H, 

79     May'lo 
94«s  Apr'l  1 

91        96s, 

93        96 

94  Hi        94  Hi 

69  s.  Salt. 

6s7g          70 

86  Hi  Sale 

85  Hi       86  Hi 

76 

84  7. 

LOO  Hi  103 

96 

98 

98 

102 

70 

73Hi 

94 

96 

90 

93  s, 

LO4I4 

109 

76  Hi 

86  Hi 

66 

89»« 

9834 

102 

16H1 

83  St 

94 

97 

933» 

9<5Hi 

67  H. 

747. 

35  Hi 

88  Hi 

•No  1. rice  Friday;  latest  hirt  and  asked.   aDueJan    oDnet'eb 


1     »4"a  if" 
e  Due  May  pDnnJ'ne   /i  Due  J'ly  t  Due  Aug     0  Due  Oot     r>  Due  Nov    q  Due  Dec     /Flat. 


June  25  1910. 
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BONDS 

N.  Y.  STOOK  KXOHANOK 
Wkkk  Kniuni.  Juve  24 


Price 
Pridav 
June  24 


Week's 
Range  or 
Last  Sale 


Pi 

05-0 


Range 

Since 

January  1 


Penusj  ivauia  Co — (Con) 

Guar  15-^6  year  it  in 1931  A 

CI  cfc  -Mar  1st  gu  g  4  v,8..1935  M 


CI  cfc  1'  gen  R"  e4  V,sser  A. '42 

Series  B 1942 

Series  (;  3>ga 1948 

Series  D  3  v,„ I960 

Erie  cfc  Pitts  gu  g  3  v,s  B-1940 

Series  C Iit40 

OrK&I  ex  1st  gu  g4V,sl941 
Pitts  Ft  W  cfc  C  1st  7s...  15U 2 

2<l7s 1912 

3d  7s /tl912 

Pitts  Y<fc  Asli  1st  con  68.1927 

PCO&St  Lgu4>asA...1940 

Series  B  guar 1942 


Series  C  guar 194'2'm 


JJ 


series  D  4s  guar 1945  M 

C.ones  E3^  guar  g 1949  F 

Series  F  4s  guar 1963  J 

C  St  L  cfc  P  1st  cou  g  58.1932  A 
Ponsucola  cfc  Atl  nee  L  &  Naan 
Peo  cfc  East    See  C  C  C  cfc  St  L 
Peo.t.  fek  Uu  1st  g  lis 1921 

2(i  koIiI  4^s d>1921 

Pere  Marquette— Ref  48..1955  J 

Oh  cfc  vv   m  68 1021  J 

Fliutcfc  P  Al  kOs 1920  A 

latcouaol  gold  6s 1939  M 

Pt  Huron  Div  1st  g  58. 1939  A 

SagTuscte  H  latgug  48.1931  F 
Phil  B*W    nee  Penn  KB 
Philippine  Ry  1st  30-yr  8 1 4s'37  J.J 
Pitts  Otn  cfc  St  L    See  penn  (Jo 
Pitts  Oleve  <S>  Tol     nee  B  cfc  o 
Pitts  Ft  W  cfc  Oh    nee  Peiui  Co 
Puts  McKeeacfc  y  tieeti  YCeu 
Pitts  Sh  cfc  L  E  1st  g  58. ..1940 

latoonsol  gold  6s 1943 

Pitts  <fc  West    nee  B  cfc  O 

I)  eadiug  Co  gen  g  4s 1997 

t\  Registered 1997 

Jersey  Cent  coll  g  4s.. .1961 
Rensselaer  cfc  Bar    See  D  <fe  H 
Kiel  1  cfc  Dan     nee  South  Ky 
Rich  dt  Meek     nee  Southern 
Bio  Gr  West  nee  Den  <fc  Bio  Gi 
ttoch  cfc  Pitts    nee  B  K  <fc  P 
ttouie  Wat  cfc  eg    nee  JN  Y  Cent 
Kutlauu    nee  Is  ¥  Cent 

Sag  Tua  cfc  H     6'ee  Pere  Maro 
,-  t  Jo  cfc  Gr  Isl  1st  g  4s„ .1947 
8t  L  tfc  Cairo     nee  Aloti  &  0)110 
8t  L  cfc  iron  Mount    nee  M  P 
8t  L  M  Br    nee  '£  KK  A  of  St  L 
StLouiScfc  3  F— 4;euir  Os.1931  J-J 

General  gold  6s 1931  J-J 

8t  L  cfc  S  F  BB  oons  g  4s. .'90  J  -  J 

Gen  16-20  yi  .is   1927  MN 

Southw  Div  1st  g  6s. .19471 A-O 

Refunding  g  4s 195l!  J- J 

K  C  Ft  Scfe  M  Cong  08..1928'M-N 
K  C  Ft  S  cfc  M  Ky  rer  g  4s  1930  A-O 
KCtMKdi  B  1st  gu  6s.  1929'  A-O 
Oz'rkcfc  Ch  o  1st  gu  58  s.1913'a-0 
8t  Louis  So  nee  Illinois  Cent 
8t  L  S  W  1st  g  48  bd  ctfs.1989  M-N 
2d  g  4s  ino  bond  ctfs...pl939  J  -J 

Conaol  gold  4s 1932  J  -D 

Gray's  PtTer  latgug  6a  1947  J-D 
dt  Paul  cfc  Dul    nee  Nor  Pacific 
St  P  Mmn  cfc  Man    nee  Gt  Nor 
d  t  P  cfc  N  or  Pao    nee  N  or  Pao 
St  P  cfc  S'x  City  nee  C  st  P  M  cfco 
8A&  APas8l8tgug4s...l943  J-J 
8  F  cfc  N  P  1st  sink  1  g  6s.lyl9l  J  J 
Sav  F  cfc  West     nee  All  Coast  Ll 
8oioto  Vai  <b  N  E  nee  Nor  cfc  \v| 
Seaboard  Air  Line  g  4s. ..I960  A-O 

Coll  tr  refund  g  6s 1911  M-N 

Adjustment  6s 01949  F-A 

Au-Birin  3u-yrlst  g  4s.el933  M-S 

Car  Cent  1st  cou  g  4a. ..1949  J-J 

Fla  Cen  <fe  Pen  1st  g  5s. 1918  J  -  J 

let  land  gr  est  g  6s. ..1930  J-J 

Consol  gold  6s 1943  J-J 

Gacfc  AfaBy  Istcon5sol945l  J-J 
GaCar  cfc  No  l8tgug6s  1929,J-J 

8eab  cfc  Koa  let  6s 1920' J- J 

Sher  ahr  <£>  so    nee  m  k  cfc  x    I 
8il  Sp  oca  &  u   nee  Atl  Coast  L 
Southern  Pacific  Co — 
Gold  4a  (Cent  Pao  colt). /el949  J  -D 

Beglstered #1949' J  -D 

20-year  conv  4s </1929M-S 

Cent  Pao  1st  ret  gu  g  4s  1949  F-A 

Registered 1949  F-A 

Mori  guar  gold  3  Kis..«;1929  J-D 

Through  st  L  1st  uu  48  '64  A-O 

»H&»AM<fcPlst5s..l931  M-N 

Gila  VGcfcN  I8tgug5a.l924  M-N 

Hous  K  cfc  W  X  1st  g  58.1933  M-N 

1st  guar  5s  red 1933  M-N 

H  <fc  XCl8tg5aiutgu..l937  J-J 
Conaol  g  08  int  guar. ..1912  A-O 
Gen  gold  4a  int  guar..  1921  A-O 
Waco&N  WdivlstgOB'30  M-N 

A  cfc  .N   W  1st  gu  g  6s 1941  J-J 

Morgan's  La  <fc  X  1st  78.1918  A  u 

1st  gold  Os 1920  J-J 

No  of  Cai  guar  g  6a 1938  A-O 

Ore  &  Cal  1st  guar  g  6a. 1927  J-J 
80  Pacol  Cai— Oa  H.cfc  If  .1912  A-O 

1st  gold  08 1012  A-O 

1st  con  guar  g  5a 1937  M-N 

Sl'aoofN  Mexlstg  Oa.,1911  J-J 

SoPaoUoast  lstgu  4s  g.1937  J-J 

Tex«fcNOSabDivlatg08.1912  M-S 

Con  gold  5s 1943  J  -J  I 


90l4 
Ml 
10B  Vj 
105^ 

90 

90 

90 

90 
105  >a 
105 1, 
1 05  l4 
10434 
108 


3ale 


ash^Loic        HUjh    A'o  Low    High 
961*       1     9<5»4     99 

Jan  '05 

Jan  '119 

J'ly'09 

Ang'09 


1053< 


94 


105»6 
100"i 
100 

98  S, 


lll'e 


90>al00 

75  \ 

101 ', 

108      

102'. 

103»„ 


80     eo 


Ill's  U4>v 


98  ^  Sale 


89 

104  >a 

89 

80  7g 

sai«> 

99 

81 

sale 

116 

77  "n 

78 

95 

96»4 
110 
110»4 
109»4 

90 

90 

92 

9834 

1041!! 

106 
105 '(, 
107 
109 
107  h 
106  Hi 
112H) 

98 

94 


May '08'... 
Apr'OTi... 
Apr '04!... 
Oct  '09(... 
Apr'10  ... 
J'ne'10  .. 
Oct  'OH1... 
May'lOl... 
Jan'101... 
Apr'10^.. 
.)'ne'06  ... 
Mar'10  ... 
Mar' 10  ... 


106     100 
lOS'alOo'e 


11  I'd  May' 10 


112  Feb'10 
100s4  Deo '05 
7:">1u  Apr'10 
lol1,,  Mar' in 
HIS  Apr'10 
105  Dec 'D 
105     Apr'10 


109      109 
107>«  107ie 
106  hi  10734 


98 
94 


98 

94 


111  Si  112 


112     112 


75  Hi    79 
1  10134  102U 

...     Ill  \  1121-4 


90     J'na'10 


105     105 


90       90 


12     May'io'....  112     112 
93'8J'lJ,'y'l.---1 


98       gsw'iss 

97'4  Apr'10  ...J 
95 14        96J4       9 


89    J'ne'io. 


95  >4    97J4 


120  Apr'10 
105     J'ne'io 

yo     Mar'10 

80a4  »r' "« 
100>4  Apr'10 

81  81  '„ 

114     May'io 

78  78V»I 

100<4  Dec-09j 

901*  J'ne'io 


97  H  100 
97  Sj  9?a4 
96 >4  97J4 


89   94 


120  124 
...105  10834 
...  90   91  >a 
90.  86J4  90 

.    JIOOI4  100^4 

69  I  80ia    85 
114     117ia 
,1    77  Sj    82->4 

9SZ  "vi" 


89>a    91       89>4       89\»!   14 
81>4    fe3       bi^J'nelO 
77       77^    70>a'r'iie'ln 
93     lOl'sApr'07 


86'b    85>a       85>a 

ySSi 104     Oct '09 


*82»a , 

991a  salt 
74J,  aaib 
81  82 
93 


88l4    933b 
SO  "a    82 
763g    79  •„ 


85  "a    88 14 


83»8       ^31«    10     fdH    86 
1)9^       99  "a    14     99  V,  loo^ 
73  >4        V514  396!   70->4    7&1* 
S0>a        feO^       2  1   80        87 
U.ia  Mar'10  ...J    yL       91>a 
103     Apr'10 ....  103     103 


85 

loo 
100 

100      10o34  May'10 !'100J4  100^4 

101  >a 104  s  Mar'10    ..J'104      104  "a 

lu4a4J'uelo 1U4J4  104J, 

100     Apr'10 100     100 


102 

100 

91 

Salt 

90 

9934 

Safe 

90  >a 

safe 

88 

88 14 

87  V, 

y3>a 

108 

102 
104 
109  >8 
108  S, 
92 


104J4 
105»4 
110 


100 

"109* 


100  ^ 
100>, 
107  >8 
100^4 

84 
10lJ4  , 

loo's 


'J  J 


90>a       91 
90     J'ne'10 
99'<g      100 
96  I'O^i 

y7  Feb'10 
83  J'ne'io 
y2  92 

100  >a  May'10 
104a4  t.ep  '09 
106  14  May'09 
106  J'ne'10 
HO'a  J'ne  10 
l09V,Nov'()9 

94^4  Apr'10 
HUH,  Mai'lu 
107v,  Jan  09 
122iaAug'08 
110      Aov'OO 

112  Feb'o7 
104  Mar09 
104V,J'ne'O8 
114v,Dec'04 
110     May'07 

101  Mario 
90    J'lyo9 

IOI^b  May'10 

102  NovOO 


90       95 

hO        90 
98«8l06Vj 
95°e    97-4 
....I   97        97 
....  !  88       89  V, 

1     Hi's    94 
....  106V,  100  v, 


565 
69 


105      loo's 
109H,  nov. 


94        98 '4 
119 '4  H9S 


....   lol      101 

.'.'.'.  ioi*'8  io'2"^ 


BONUS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  June  24 


S-S  Price 
> «  Friil av 
;  *<      June  24 


-0  Pac  RRlstref  4a 1965 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Set  A.  I960 
Mobcfc  Ohio  coll  tr  R48..1988 
Mem  Div  1st  g  4VJ-5s...l99(> 
St  Louis  ihv  1st  g  4s. ...1951 

Ala  Cen  K  let  g  6s 1918 

Atl  cfc  Dauv  lstg  4s 1948 

2d  4s 1948 

Atl  cfc  yad  lBt  g  guar  48.1949 

Col  cfc  Greenv  1st  Os 1910 

ETVa&Ga  Div  g  6s. .1930 

Con  1st  gold  6s 1950 

E  Ten  reor  Hen  g  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  By  1st  g  Os 1922 

Knox  cfc  Ohio  1st  g  08...1925 
iloucfc  Bir  prior  lien  g5s  1945 

Mortgage  gold  4s 1945 

Rich  <fe  Dan  con  g  Os 1915 

Deb  5s  stamped 1927 

Rich  cfc  Meek  1st  g  4a.. .1948 

So  Car  cfc  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  08...191H 

series  D  4-5s 1921 

Series  E  5s 1920 

General  6s 1930 

Guar  stamped 1930 

WO  cfc  W  lstcy  gu  4s. .1924 

WestN  C  1st  con  g  0a..l914 

S  cfc  N  Ala     Nee  L  cfc  N 

Spokai.e  Internat  lstg  5s  1955 

ler  A  ol  St  u  1st  g  4Vjs..  1939 

1  1st  con  cold  5a 1894-1944 

Gen  refund  a  t  g  4a 1953 

St  LM  Bgelergu  g  5s.  1930 
Xex  cfc  N  O    nee  So  Pao  Co 

Tex  cfc  Pao  1st  gold  5a 2000 

2d  gold  ino  6s ?200d 

La  Div  B  L  1st  g  5s 1931 

W  Min  Web  N  W  1st  gu  5s  '30 

Tol  cfc  O  C  1st  g  5s 1935 

Western  Div  1st  g  5a...  1935 

Goneral  gold  5s 1935 

Kan  cfc  M  1st  gu  g  4a 1990 

Tol  P  cfc  W  1st  gold  48 1917 

Tol  St  Let  Wprlieng3V,8.1925 

60-year  gold  4s 1950 

CoUtr  4s  g  Ser  A 1917 

Tor  Ham  cfc  Butt  lstg  48.A.1940 
I  |lster<fcDellstcong5s  1928 

»'     1st  refund  g  4s 1952 

Un  Pac  RR  <fc  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4a 1927 

let  <fe  ret  4s 92008 

Ore  Ry  cfc  Nav  con  g  48.1940 
Ore  Short  Line  1st  gOs.. 1922 

1st  consol  g  5s 1940 

Guar  refund  4s 1929 

Registered 1929 

Utah  cfc  Nor  gold  6a..  1920 
Uni  N  J  RR  cfc  C  Co  See  Pa  R  B 
Utah  Central  nee  Bio  Gr  Wes 
Utah  cfc  North  nee  Un  Pacitio 
Utica  <&  Black  B  nee  N  ¥  Cent 

Vandalia  consol  g  4s  ....1965 
era  Cruz  cfcPlst  gu 4 »aal934 
Ver  Val  Ind  cfc  W    nee  Mo  P 
Virginia  Mid    nee  South  By 
Va  cfc  South w't  1st  gu  58.2003 
1st  cons  50-year  5s. .....1958 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fd  g  6s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  48  1950 

DetcfcCh  Ext  lstg  5s. .1941 
Des  Mom  Div  lstg  4s.. 1939 

Om  Div  1st  g  3V,S 1941 

Tol  cfc  Ch  Div  1st  g  4s...  1941 
Wab  Pitts  Term  1st  g  4s.  1954 

Trust  Co  certts 

2(1  4;old  4s 1954 

Trust  Uo  certts 

Warreu    nee  Del  Lao  cfc  West 
Wash  Cent    nee  Nor  Pao 
Wash  O  cfc  W    nee  Southern 
Wash  Term!  1st  gu  3  v^a..  1945 
West  Maryland  1st  g  4s. ..1952 

Gen  cfc  conv  g  4s 1952 

Trust  Co  certfs 

WVa  Cent  cfc  P  lstg  Oa  1911 
WeatN  y<fc  Pa  lstg  5s. .1937 

Gen  gold  48 1943 

Income  6s rfl943 

West  No  Car    nee  Soutli  Ry 
Wheet'g  cfc  L  E  1st  g  5s. ..1920 
Wheel  Div  1st  gold  5s. .1928 
Extendi  imp  gold  6s. ..1930 

RB  lstoonsol  4s 1949 

20-year  equip  8  t  5s  ...1922 

Wilkes  cfc  East    nee  Erie 

Wil  <*  Sioux  F  nee  St  P  M  cfc  M 

Wis  Cent  60-yr  lstnen4s  1949 

Supcfc  Duulivcfc  term  1st  4s'30 


J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J.J 
J-J 
J-J 
A-O 
M-N 
M-N| 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J.J 

A-O 
F-A 
J-J 

A-O 

J-D 
Mar 
JJ 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J.J 
J-D 
J  D 
J-J 


Bin  A. 111 

94      salt, 

104 1,  106 

*70^  Safe" 

86",  -alt 
103^10713 

80        37  V, 

105     

91 

83  V,    85 


102  v, 

1(16      

103      

1()4     107  v, 

106«s 

105''«  107  V, 

88      

104      


106 

107  :<6 

115 

97"a    y8'4 
106      109 


Weei's  .  ~  3  Kmwe 
Range  or  l«o  ntnee 
Last  Sale    ,  January  1 


Low        Higlx  So  Low     ///<, -i 
9378        94>4  152     9334     9579 

104  1a      104^4     12  104      11134 

110      May'09 

70-\        70:'4     4  7     76%    81 7s 
80v,        soy    18     S6V,    9(iv, 

111)     Apr  10  ....  110     110 
81s  May'io  ....     80V,    87 

108     seu'08 

92Vi()et'09 

92     J'ne'06 


109 
110 
110 
100 

65 
11234 
114  V, 
116'b 

82 

10d>4 

105-4 
75 

102  V. 
112 
108  h 

107a4 

105B8 
107 
91 

ice's 

106 », 

10736 
112 

97  v^ 
109 


109  '4 
60 '4 
08 


110 

68 


J'ne 

Feb1 

J'ne 

Feb 

Nov 

Apr 

Feb 

Apr 

Nov 

Apr 

May 

Oct 

J'ue 

Oct 

Dec 

Dec 

J'ne 

Deo 

Feb 

May 

Sep  : 
Apr' 
May 
9 
May 


09.. 

10L. 
*io .. 

"0  .. 
09  .. 

'4- 


no  no 

1.)      114  Vj 
i>i      106 

i\'-2\  Yii'u 

113^,  114V, 


'03 
'10 

'10  . 

10. 

...   100^4  100S( 
...  105      10734 

...  102  v,  104 

'00  . 
'09 
'i0  . 

'10  . 
'10  . 

...  105  V,  107"s 

...     91        91 
...  lOSVjloOVi 

•04' 

10  ....  107'sl07'a 

10 112      115V, 

7«s.      1     97        98V4 
'10 .  109      109V, 


108 

Salt, 

105 

109 

86 

9138 

93J4 

90S 

76 

81 

84 

85  Vj 

90 

103 

10034 



safe 

100 1« 

110  .    no 

70     Mat'10 

103      Sep  '09 

100V,NoV04 

103  103     1 

112      Sep '09 

104?6May  10 

94*4  Mar'lu 

93     Apr'lu 

88     Mav'10 

79  ^  May'10 
84V4May'iu 
o9     J'ne  10 

103     J'ue  10 

80  Oct  '09 
100  V,      luO;a 


3 


109     112  4 
70       70 


FA 
J-J 


J.J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J.J 
J-J 
J-J 
A-O 
MS 
J-D 


J-D 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 

M-S 
J-J 


J-J 

itf-N 


ivu-«rii|(ii  and  Telephone 
Am  Xelep  cfc  Xelcoil  tr  4s  1929  J-J 

convertible 4s 1930  M-S 

Midi  State  Xelep  1st  5s. .1924  F-A 
i\  YXeleu  istcfc gens  1  4Vjs.  39  M-N 

Pac  Tel  cfc  Tel  i  st  6a 1937  J-J 

West  Union  coi  tr  cur  6s. 1938  J-J 
Fd  and  real  est  g  4Vas...l950  M-N 

Conv  4s,  Series  A 1930  M-N 


99  V, 

lo3'8 
95J4 
95 

ll3?g 

111 


99  v, 

lol's 

90     I 

95     I 

U378 

Ma)  lu 


91S,        yvjJg 

94     Jan '09 

107  S  Dec  '09 


1  107V,  112V, 

'.I  "y"y*4  io'i'i 

..  90S,  H4  V4 

..  92  y3Vj 

..  ,    88  90 

..  73?8  81 

..  83;»s  801* 

..  87 '4  91 

..  100      100 

37  "'j":\  102"* 
;  98v,  10 1  >a 
102  v,  110^4 
U634  98Vj 
i  94J,  98  v» 
4  11338  117 
-.  110VJH37, 
!4     91 -a    947, 


196 

14 
1 
4 


98     Nov'08 
96     Apr'10. 


..     96       96 


67       77 


4J4      5 'a 


110  Oct  '09  .... 
95     J'ne  10  .... 

109  109 '4  17 
99V,       yy.6    31 

J  00     Dec 'Oil 

100  100  I  1 
90  Mar'10.... 
67  »a        08  "a  293 

107 »«  Mar  10.... 
83      Deo'00.... 

76      Apr'10 

90     Jan '10 

35 '6        36     1    10 

35Vj       37    I   69 

4*a  May'10  .... 

6     J'ne'io  .... 


88  V,  May'10. 

83  V,'   t<3  83    1 

I   7iV»Feb'10  . 

73 -a  Apr'10  . 

100J4  101 '4  lOOSNov'oO  . 

toy's  uovj  no       110    1 

92      Mar'10. 
34      Feb '07  . 


95        98»g 

10/ v,ii334 

99      103  V, 

ioo    ib'2" 

90        90 
66       77 ». 
I07'sl073t 

75  70"i 

90  90 

Bo's  62  V, 

36V,  54 

4  11V, 

41*  12>a 


88  V,  you, 

83  86  "a 

71  73 

08V,  741, 


104 '4  10l34  Feb'10 
li'3      ioi     Jan  10 


7934.  . 


101 


102  J  ue'10  , 
79^  J'ne'io  , 
99      Dec '08  . 


1  109  '4  11034 
..'I    90»4     92 


10134  1043^ 
104      104 
99      102 
79        o7^ 


90Vj     90'4     904 
90        90V,     901* 


9034     36 
90 '4      6 


90       9034!   90  90  V     8! 

lOO'gbale    10078     101^322 

90        98la     98S,  J'ne' 10 


90 
90 


95 
94 


90Vj  Sal.» 
90  Sj  'sale  I 
97       ysv,1 
93's  8al* 
lOl^salo 


90S,  Sj0*4 
96 -a  90  "b 
99    J'ne  10 

93  '8  ^78 

IOI1*      101V, 


90        93 
99      1061, 

98  99 

003a    yy 

90S,    993^ 

99  100  v» 
93  V,     97  W4 

100  's  102s« 


.Illfttfcl.l.AMiOl  >    BOiNUSi— Concluded. 


lUaiuilacliii'iiiK  cV  IndiiHtrin 

Gen  Electric  deb  g  3V,s..l94'. 

10-yrg  deb 6s 1017 

Int  Paper  Co  1st  cou  g  Os.lylt- 

Consol  conv  s  t  g  6s 1935 

Int  St  fump  1st  s  t  6s. ...1929 
Lackaw  Meel  ist  g  OB.. ..1921 
Nat  Enamcfc  Stpg  isl  68..192. 
N  1  Air  crake  ist  conv  Os  '28 
Ky  Steel  spgs  iBt  g  I  68...  192 
Ropub  lcfc  »  f8t<fccoltr6s.iy34 
Union  Bag  &  P  1st  si  6s„193u 

Stamped 

U  b  ivcatu  Co  8  tdeb  gOs.,1913 
U  S  Realty  cfc  I  conv  dob  g  5s  '21 
US  Red  cfc  Ref  1st  stg  08.1931 
U  S  Rubber  10-yrcoU  trOe.'lS 
U  S  steel  Corp— j  coup  .rfl96; 

81  10-60  yr  58.  (rog  „dl9o;- 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
.VI.  .N 
J-J 
A-O 
J-J 


Vl-iS 

J-J 
J.J 

J.O 

M-h 
M  -!> 


140 
101 


96H. 

io5** 
90S, 


104  V, 
88  V, 

103>4 
103 


81V, 
143 

Sao 

86>, 

93 

07«8 

96 
116 

97v 
105 

*i)5"' 
106  V 

89J, 

87 
Sale 
Salt 
Salf 


32 

139 

101 

86 

92 

97 

96 

103 

97 

104 

93 

93 

104 

89 

88 

102 

102 

103 


Jan'lo 

140 

2d 

101 '4 

120 

J'ne'io 

V,        923, 

v,       97  \ 

6 

v,  May'io 

... 

loo 

t 

J'ue'l 

J'ne  'it 

May'l- 

May'll. 

v,     104  S 

v,        8jv 

j 

v,  Apr '  1 1 

•\       102 ', 

{>• 

'8     lo.i34 

i8> 

103^ 

1 

82 

82 

135 

I47v, 

101 

105 

84 

89  V, 

92  V, 

967B 

96 'B 

100 

y5si 

97'V 

LOU 

1143, 

SI6V, 

9.-^ 

103  S>  lo4 

93 

90  v 

93 

90  v. 

lOlV, 

101  '4 

87  V, 

114  •« 

88 

90  V, 

102 

104  V; 

lUlMi 

105  V, 

102 

10634 

HiiiiulacliifiiiJt  Si  Industrial 
va-Car  Chom  1st  15-yr  6s  1923 
vVestiughouse  K  cfc  Mat  os  '31 

lliMi'llaiii-uin 

Adams  Ex  001  tr  g4s 1946 

,\.rmour  cfc  Co  lstieaiest4  ■aaM.' 

tiush  Terminal  1st  4s.   ...195. 

Consul  os 1955 

,'hicJCifc  1 .  Vard  col  g  :is.  lol.. 
uet  M  cfc  Al  Id  gr  incoiuea..  1911 
iiistittor  irrig  Wks  4s,8  i'1  1. 
int  Mercau  Marine  4.<gB..JLU'<42 
mi.  Navigation  1st  s  I  68.192'.- 
.N  ewp  .S  e  Ship  cfc  D  D  5s  ctl99o 
N  Y  Dock  60-yr  1st  g  4»..  1951 
Providence  seo  deb  48. ...1967 
l'i  evident  Loan  Soo4V,3.l92f 
s  Vuba  Wat  Co  cou  g  68.. 192b 
Wash  Water  Pow  1st  6s..  1939 


J-D 

J-J 

J-i. 
A-O 
J-J 
J-J 
A-O 

All\ 
A-O 
FA 
J-J 

F-A 

vi. ^ 

M-S 
.1  -j 
J-J 


98  >a    99  V, 
88  V,  >ait 

93  Sale 
0134  sale 
87  v,  sale 

90      

95  4)  105 
35        40 

95  V, 

O4V4  >ale 
80        8034 

96       

85        90 


1.12' 


98  M 
87  V, 


99 


9234  93 
9 1  *„  92 
87  V,        b.v. 

96  J'ne  lo 

100  Jan '(«• 
40     Jau'l 

97  '1  Marl* 
04  Vi  04  \ 
81  v,  J'ne'li 
95  Dec'O. 
93  V,  Mar'K 
i){)  May  Id 
y5     J'ly'o: 

112     J'ly'o. 

101  Feb'l. 


96  V,  100 

87  V,    93 


92 
91V, 
87S, 
96 


93  "a 

94  V, 
89 
98 


40 

90 
63 
80 

93V, 
90 


40 
98 
71  «i 

83 

94"" 
90 


i      101_ 
•No  price  Friday;  latest  bid  and  asked  this  week.    (  Due  Kou   if  line  Apr   <  One  .May  (/Due  .1  ne  /iDue.J'ly    /cDuo  Aug  0D110  Oct  p  Due  Nov   so  nt  ion  Sal* 


CHICAGO  STOCK  EXCHANGE— Stook  Record-Daily.  Weekly  and  Yearly 


.Si 

•tf'A  -— rt/C 

IHbST 

AS  i- 

LOW  b^T 

SA.ub  PRlCi 

■•..-■ 

sate, 

■J  the 

Wr*K 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

June  18 

June  20 

June  21 

June  22 

June  23 

June  21 

>nar^. 

♦170 

185 

*170      185 

'170 

185 

♦  170      185 

Last  Sale 

185      Mch'lO 

*2 

3 

♦2          3 

*2 

3 

♦212 

Last  Soli 

2          May  10 



*5 

51" 

♦5          5'" 

♦fi 

51" 

♦6       

Last  Soli 

.">>•>      June' 10 

♦70 

75 

♦70        75 

*70 

75 

♦  70        75 

Last  Salt 

/0       Junc'10 



17 

17 

17        17 

17U 

18>4 

181"     211-. 

1912     20 

*19          20 

907 

*7 

10 

*7        10 

♦7 

10 

*812     10 

♦9       11 

9              9 

5 

*5 

6U 

♦5           (it- 

♦5 

612 

*5           0l2 

*j          7 

6                  6 

6 

*2U 

2*4 

♦212         L'i| 

*21" 

2»4 

*212       234 

Last  Soli 

212      Junc'10 

... 

♦ 

251; 

* 25'2 

* 

25l: 

* 2512 

* 70 

Last  Salt 
Last  Sali 

26        May' 10 
76'2     May'10 



23 

23 

23«2     241- 

24 

25 

24I2     25 

24        24l2 

23  4       21 

4,421 

*G5'2 

67 

67        70 

6978 

71-\s 

71        72 

69        71 

70           70i» 

7,   32 

♦  ... 

18 

18        18 

19=4 

21 

21         22 

2H2     22 

23          23 

945 

*5.r> 

57 

59        62 

65 

66 

66        66 

65        65 

65          65 

5.5 

*04=4 

061" 

67        7U2 

71 

72 

72        721" 

701 2     701 2 

7()5S       72 

1.  >9a 

*SQ 

81- 

*814       81" 

*814 

81" 

*814       8I2 

812       812 

♦8             9 

25 

♦40 

50 

*40        50 

*40 

50 

*40        50 

45        45 

*43           46 

50 

9>4 

914 

9%       93« 

912 

9'2 

*912     10 

958       95g 

912         91" 

385 

70l4 

TOM 

7014     701, 

*71 

711? 

*71        7H2 

7U2     71U 

7U2       711- 

375 

♦240 

250 

*240      250 

*240 

250 

*258      250 

Last  Sale 

250     June'10 



130 

130 

130      130 

*128l4  130 

*128l4  130 

128U  128l4 

*128        130 

44 

82 

82    ' 

*801"     82 

*S01" 

82 

*8012     82 

*80        82 

8OI4       &OI4 

100 

♦llOlj 

111 

*1101"  111 

*11014 

111 

*110'4  111 

Last  Sale 

IIOI4  June' 10 



136 

136 

*136I2  137 

*136l2 

137 

*13634  13714 

13714  I3/I4 
Last  Sale 
Last  Sale 

13634     136=4 
:8        June'09 
!4        June'O'J 

225 

*32 

35" 

*32        35 

*32 

35 

*32        35 

♦33       35 

33          33 

5 

*58 

60 

60        60 

6034 

61 

61        6II4 

6178     62 

*60           62 

260 

*48 

50 

*48        50 

*48 

50 

*48        50 

Last  Sale 

50        May'10 



*1 

Vh 

*1          lis 

♦1 

U* 

♦1          llg 

Last  Sale 

1           Apr'10 



♦2 

3 

*2           3 

*2 

3 

*2          3 

Last  Sale 

212       Nov'09 

40 

4C 

40        40 

40 

40 

39        3938 

39        39 

39          39 

„90 

118 

1187g 

11978  120 

*120 

122 

120      120 

120      120 
Last  Sale 

120        120 

214       Mch'08 

126 

♦146 

149 

U46      149 

*146 

149 

*146      149 

Last  Sale 

148     June'10 

♦  115'2 

1161" 

*115      116 

1151^  11512 

115      1151" 

115l4  115U 

11412     115 

319 

Last  Sale 

1=8        Feb' 10 

15l8     15l« 

*15          16 

80 

Last  Sale 

7914      Apr'10 



*971" 

98 

9712     98 

9712 

98 

97i2     9~734 

97        971" 

97          98 

40j 

7634 

763j 

77        77I4 

7714 

78 

77l2     7838 

7734     78I4 

77           771" 

1,278 

♦44 

*44       

*44 

*44       

Last  Sale 

4312     Meh'lO 

♦ 

55 

* 55 

* 

55 

5512     56 

5614     56U 

56          56 

720 

*93 

97 

*93        97 

*93 

97 

♦93        97 

Last  Sale 
Last  Sale 

98       June'10 
2lg      June'07 



* 

18 

* 21 

* 

21 

* 21 

Last  Sale 

20         Nov'09 

♦  106 

107 

107      1071" 

*1061" 

1071" 

106      106 

*106      107 

*106        107 

150 

♦  1221 , 

123 

T22'2  123 

*1221" 

123 

*12212  123 

Last  Sale 

1231"  June'10 



♦  11412 

1131" 

116      117 

H7I4 

11714 

■116      11712 

11734  11734 

118        118 

140 

♦  118 

120 

*118      120 

*119 

120 

■'118      120 

Last  Sale 

119     June'10 

_    -_ 

10612 

IO6I2 

107      10734 

*10712 

108 

10738  10738 

*107      108 
Last  Sale 

107U     IO7I4 
tl-16  Mch'09 

Ibl 

♦155 

156 

156      156 

154 

156 

154      154 

156      15778 

158        159=4 

2,719 

♦  119 

120 

11S34  119 

llOli 

11934 

=  119I4  11934 

»119      120 

:=118        119 

8 

103T8 

104 

104      1041j 

104 

104 

104      IO4I4 

104      IO4I4 

104        IO4I4 

C17 

♦  175 

180 

*175      180 

*175 

180 

175      175 

*175      176 

♦173        176 

£ 

734 

7"s 

6           6=4 

7           7 

7             8 

180 

♦103 

103U 

1021-  103 

:=1021" 

103 

103      103 

*103      IO3I4 

10212     10_'l2 

127 

*5"s 

618 

6          GI4 

6U 

63j 

6'8       7 

7          7 
Last  Sale 

7             7 
73.        Anr'09 

1,825 

*15 

18" 

♦15        18 

*15 

18        *15         18 

Last  Sale  17        Mav'10 



SIOCKb 

CHICAGO   STOCK 

EXCHANGE 


tfa.  roads 

hicago  City  Ky 100 

Chicago  &  Oak  Park..  100 
Do     pret    100 

hie  Hys  part  ctl  "1' 

Chic  Hys  Dirt  ctl  '  2' 

Chic  Hy?  part  ctl   "3' 

Chic  Hys  part  ct£  "4' 

Chicago  Subway 100 

Ivans  City  Hy  &  Lt.,100 

Uo      prel 100 

letropo'   VV  S  Elev._.100 

Do      prel. ..100 

Northwestern  Elev 100 

Uo      prel ...100 

^outh  Side  Elevated__100 
streets  \V  Stable  C  L.100 

Do      pret ion 

Miscellaneous 

American  Can 100 

Do      prel 100 

American    Radiator. .100 

Do      pret 100 

Amer  Shipbuilding 100 

Do      pret 100 

Amer  Telep  &  Teleg 

Booth  (A)    &  Co 100 

Do      pref 100 

Booth    Fisheries  com 

Do  prel _. 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pret 

Chic  Pneumatic  tool. 100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

OommoQW'th-  Edison. 100 

Do     rights 

Corn  Prod  Re;  Co  com 

Do        uo         prel 

Diamond  Match loo 

Illinois  Brick 100 

Masonic  Tempie 

McCrum-Howell  Co.. 100 

Do     pref 

Mtlw  &  Chic  Brewing 

Do  pret 

National  Biscuit 100 

Do      pref. 100 

National  Carbon 100 

Do      pref 100 

People's  (ias  L&Coke.lOO 

Do     rights 

Sears- Roebuck  com. .100 

Do      pref. .100 

Swift  &  Co 100 

lhe  Ouaker  Oats  Co. .100 

Do  rights 

Do      pre! 100 

Unit  Box  Bd  &.  P  Co. 100 

Do     pref 100 

Western    Stone 100 


h.a'U/e  ,0, 
y  ai   191  1 


Men 
May  25 
May-,. 
May.  j 
May  2; 
Mav2  1 
May_'4 
Apr  18 
May  is 
Feb  17 
Jan  II 
Feb  / 
Apr  1 
May  1 

66'2  J'ne  4 
8     J'ne  4 

45     May.  7 


9  Apr 
6J34j'uei6 
140  Apr  _o 
128'4  J'ne  11 
72  Feb  1 
109  April 
133     J'ne  u 


185 
2 
5 
67 
14 
8 
3 

26 

6  J 
16 
51 
15 
53 


31  J'ne  6 

56  J'ne   u 

50  Ja..  11 

1  Feb 


38 
110 


J'ne  4 
Mavl7 


142i2Jaa  1) 
112  May  11 
H4  Jan  16 
1434  J'ne  6 
79i4  Apr  . 
95  J'ne  4 
70  May 
43l2  Men 
40  McbJ7 
98     J'ne  3 


103  May 
121     Mch.s 

104  Feu  .4 
112  Feo  10 
103=4  J'ne    I 


14s 

118=4 

Kill" 
162 
6 


Feb  / 
J'ne  20 
Jan  15 
Jan  13 
J'ne  2i 
0 


102*2  J'ne 

5'4  Apr 


I6i",la- 


185 
81j 

7l2 
109 
36 
16 

yi* 

5 
39 

77' 
25 
72 
23 
66 
7212 
^4=i 
104 


Men  / 
J  a  ■  1 
Jan  7 
Jan  3 
Jan  u 
Jan  10 
Jai  6 
Jan  15 
Tan  G 
Men  III 
J'ne  1 
J'ue.i: 
J'ne  4 
J'neil 
J  ne22 
Ja  j  o 
Jan     0 


13  ,  Jan  lo 
85  Jan  " 
150  May 
135  Apr  t 
84!-  Mayl, 
112  Jan  1) 
142lg  Mch 


3934  Jan     o 

74     Jan     4 

55     Feb  17 

1     Feb    4 


47     Feb    1 
137     Jan     o 


16J     Memo 

l2H2Jan  11 

2     Jan  13 

2234  Jan     b 

82     Feb  .  I 

127      ..-.n     j 
91     Mch  2 
id     Jan     / 
60ro  May2^ 

102*4  Apr  20 


115  Jan  / 
125  Jan  is 
118  J'ne  .'4 
121  MchoO 
:i534  Jan    i 


166i"  Apr  -.4 
122  "  Mch  14 
109-ig  Jan  8 
186  Feb  i, 
9  May26 
106  Jan  o 
1538Jan     J 


Apr 


cangc  101  frexurui  i  tai 
<  1  WO) 


1 80     Mch 

Hj  Oct 

5     Oct 

97'8  Dec 
3)  Dec 
101"  Dec 
8  Dec 
3U  Dec 
30  Dec 
78  Dec 
15i8  S&p 
47  Jan 
17  Nov 
63  Jan 
50  Jan 
2914  Apr 
97     Feb 


7?8  Jan 
71=4  Jan 

100  Jan 

126  Jan 
64'g  Apr 

101  Feb 
139     Aug 

i8  J  ne 

14  Mav 

10     M»v 

48     J'ne 

5U4  Jan 

1     Apr 

2i8  Apr 

20     Mch 

127  Jan 


117     Jan 
107     Jan 


l7i«  Feb 
70>4  Mch 
117  Jan 
38  Jan 
43     Jan 


20     Nov 

97's  Jan 
II8I4  Feb 

82     J  an 

110     Jan 

102     Jan 

i2  Feb 

55  oan 
101  Jan 
1001"  Jan 
119     Jan 


98i2  Jan 

a?  Feb 

33j  Mch 

15     Feb 


H  vines. 


190     Feb 

4     Jan 

15     Jan 

uyi2  Jly 
4534  Jan 
30  Jan 
i3i2  Jan 
iyi4  J  an 
52  J'lv 
S'ji"  May 
iyi"  Dec 
59  Dec 
25  May 
73  May 
61  Alay 
511-  Dec 

105     Dec 


15'j  Nov 

86     J'no 

22514  Oct 

132     J 'ly 

Mi,  Dec 

1 1 2     Sep 


145 
1 
5 


Nov 

Jan 

,iau 

Dec 

;su  Dec 

IS     Apr 

1      Apr 

21-  Xo/ 

42     Dec 

140     Sep 


152     Oct 
12U2  J'ly 


I'o's  Aug 
8Sl2  May 
13034  Aug 
88l2  Dec 
47     Sep 


21  J'ne 
11914  Sep 
130  Sep 
108':  Dec 
124  Nov 
llO's  Aug 
1  Mch 
169i2  Dec 
12134  Oct 
11414  Aug 
162     Dec 


105     Dec 
15g  Mch 

9i2  Jan 

25     Mch 
r 


Chicago  Bond  Eecord 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  endina  June  24 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Aurora  Etgin&Chlc  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  os._ 1927 

Cass  Av  &  F  G  (St  L)  5s  T2 
Chic  Board  of  Trade  4sl927 
Chicago  City  Hy  5s. ..1927 

Chic  Cousoi  Br  &  Mlt  6s 

Chic  Consol  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chic  Dock  Co  1st  4S..1923 
Chic  Jc  UK  1st  Mg  5S.1945 
Chic  No  Shore  Elec  6s.  191 2 
Chic  Pile  Tool  1st  5s.al921 

Chic  iiy  5s 1927 

Chic  Hys  4-5s  series  "A" 
Chic  Hys  4-5s  series  "B" 
Chic  Hys  4-5s  series  "C" 
Chi::  Hys  coll  6S...1913 
Chic  Hys  Fund  6s.. 1913 
Chic  Hys  Tem  Ctfs  1st  5s 
Chic  H  1  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Communw- Edison  os.1943 
Chic  Edison  deb  6s.  1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5s/>1943 

Illinois  Tunnel  5? 1928 

Kan  City  Hy  &  Light 

Co  5s 1913 

Knick'bker  Ice  1st  5s  1928 

Lake  St  El — 1st  5s 1928 

Income   5s 192.) 

Metr  W  Side  El — 

1st   4< .1938 

Extension  g  4s 193H 

Morrl;    &  Co.  4  H 1939 

North  West  El  1st  4S.191  1 
No  VV  U-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1945 

Pearsons- Taft  03 1916 

4.40s 

4.00s  series  E 

4.80s  Series  F 

Peo  Uas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Cas  I.&C  1st  5S1937 

Cousum  Gas  1st  5s.  1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elcv  4^3.1924 

Swift  &  Co  1st  g  5s 1914 

Union  El  (lx>ot»  5s. .1945 
Union  Pacific  conv  4s.  1911 
United  Box  Hoard  col  6s'26 

GenTal  mtge  6s. 

Western  Stone  Co  5s. .  1  uoy 
No'.''. — Accrued     'nterest 


Inter 

Price 

Week' s 

Ffas 

Range 

es'. 

Friday 

Range  01 

Sold 

io 

'erioi 

June  24 

Last  ■'Sale 

No 

Year  1910 

Sic 

Ask 

Loi'j          High 

Low 

Hiqh 

r  -  A 





9934  Mch  To 



9934 

9934 

J     •  D 

192i8  Sale 

921g         9218 

5 

01=8 

941" 

A  -  O 













F       A 

102     J'ne'0) 

J    -    J 

IOH4    Oct'O'J 

1    -  D 



100     May'07 



F  -  A 

10134  sale 

101"s        101=4 

19 

10134 

10314 

1    -    J 





103      Apr'01 





J    -  D 





50      Apr'O'J 







F  -  A 
A  -  O 
vl-   S 





9634   Jan'Oj 







.... 

.... 

ii\~2     Dec"'09 



\  -  O 



87      Feb'Ou 

J    -   J 

86'2 

Sale 

i-61"        861" 

4 

84 14 

8734 

P  -  A 

U9 

99io 

99I4        991 0 

I 

o9U 

101=s 

A  -  U 

__ 

_   _ 

88     J'ne'10 

88 

-51K 

J    -  D 

77'2 

78=4 

77I4      783j 

14 

76 

86 

p  -  A 

90 

90l2  Mch  10 

901" 

91 

F  -  A 

99 

i,8->8        98"s 

0 

97  lj 

lOHs 

P  -  A 

10H"  july'09 







lOOlg  Ap-'IO 



lOO's 

1003j 

vl  -  ,N 





6612  Aug'OS 







vl  ^  s 

66'2  July'OS 





J  -  U 

102-^s 

103      Apr'10 

103 

1U3M 

VI-  s 

101 

Sale 

101          IOH4 

10 

101 

102?8 

J  -  J 

100     j'ne'Os 

A  -  O 

100 

20014 

100          lOOifs 

2 

100 

1001" 

n-  s 

lOO'^s  Aug'O'J 



101 

102     J'ne  10 

101^4 

10234 

1    -  D 

— 



80      Dec'08 







>\  -  N 

9614    Dec'Oy 

A  -  (J 

100 

96      Meh'09 

J    -   J 

79 

8d 

80      May'10 



80 

85 

Feb 

— 



16     May'Oo 







F  -  A 

81 

82 

82            82 

5 

80 

84 

1    -    J 

791 2 

80 

7jl2         79'2 

1 

78 

80 

/    -   J 

90->8 

Sale 

90">8        90">g 

1 

89'2 

9314 

vl-    S 

96 

Sale 

94l2        96 

09 

9334 

9OI4 

1  -  M 

99      Apr'10 

99 

99 

rt-N 



94 

94    June'10 

92l2 

96I4 

/  -  b 

»9»2 

1003g  Mch'09 



\l  -   £ 

96 

.... 

96'2  Mch'lO 

96'2 

96'" 

vl-  J\ 

07 

97     Feo'lo 

97 

97 

.vl-  N 

98*2 

981"  Mch'lO 



981 2 

98l2 

A  -  O 

12134  May'O'J 

vl-   S 

lUllo 

102 

102l4June'10 

1015g 

I03I4 

J    -   J 

103 

103      Apr'10 



103 

1041" 

1    -  I) 

102      Mch' 10 

102 

1021" 

11  -  N 

1011"  Uec'09 

)    -    J 

93 

941' 

93      J'neTo 

92 

94 

1    -    J 

100 

100         100 

5 

100 

lOOvs 

A  -  O 

_.-- 

90 

88      Apr'l.) 

88 

88 

.1-  1\ 

114      Mov'04 



75 

70      Apr'10 

70 

70 

1    -   J 

70 

SO     Nov'09 

\      O 

85l2  July  OS 



IIIUSI 

•enrld 

ed  to 

ill  Chicago  h 

ond 

1  rices 

Chicago  Banks  and  Trust  •Jompanies 


juisua.Ji- 

Surpt  ui 

Diindenu  Record 

MAJVU: 

and 
Pro/Hi 

ttocic 

In 

In 

Pei- 

Las'.  Paid 

t 

T 

1908 

1909 

lod 

% 

Calumet    National. 

blOO, OOj 

*42.4j/ 

6 

6 

An 

Dec    'OJ,  6 

Chicago  City 

500, 00 j 

206  844 

10 

10 

J-J 

luly   "10   5 

Commercial    National.. 

c7, 000, 000 

3,639,'Joo 

JU2 

all 

y-j 

Apr     '10,  2 

Continental    National.  . 

U.OOO.OOJ 

5.329, aos 

8 

8 

y-j 

July   '10,  212 

Corn  Exchange  Nationa 

3,000,000 

5.387,064 

12 

12 

y-j 

luly   '10,  4 

Drexel  State 

200,000 

26,110 

6 

9 

y-j 

July   '10    H2 

Drovers'  Dep  Natioual. 

600,000 

408.15/ 

9M 

10 

9-J 

July    TO.  212 

Englewoo.l  State 

200, OOu 

32,S2o 

6 

6 

Q-J 

July   '10,  H2 

First    National 

10,000,000 

; 1032020  . 

12 

12} 

y-M 

Icu3lT0,3u 

First  Nat  Englewood 

150,000 

169.998 

10 

10 

Q-M 

Vl^h31'10,2i2 

Foreman  Bros  B  k'g  Co. 

1,000,00a 
1,000,000 

507.940 
411,71s 

Pr.v 

8 

ite  Ba 

8 

nk 

y-j 

Fort  Dearborn  National 

July    10,2 

0 Hamilton   National 

foo.ooo 

1!0> 

0 

5 

J  J 

Uec31'09,2l2 

Hibernian  B'k'g  Ass'u.. 

1,500,000 

S46.775 

8 

8 

y-j 

July  TO,  2 

liaspar  State  Bank 

200,000 

123, lsl 

10 

10 

j-j 

July  TO.  5 

La  Salle  St  National  .. 

1,000,000 

250,O0o 

3  eg    b 

s.  IV!  1 

V'l  1 

V.90.  p.1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

471.992 

104-2 

10 

y-M 

Jne30T0  2l2 

vlonroe   National 

300,00., 

64,671 

4 

4 

y-F 

M-.y    T0.1 

Nat  Bank  ol  Republic. 

2, 000, 00u 

1  .23s. 60^ 

8 

8 

y-j 

Apr    TO,  2 

oNatlonal  City   _.      

1 ,500,000 

354, 24y 

3 

6 

y-j 

\pr      10.  H2 

National  Produce 

250,000 

77.26S 

_ 

3 

y-j 

July'  10,  H2 

North  Aveuue  State 

200, OOJ 

69.631 

2>-2 

5« 

y-j 

July  TO.  134 

North  Side  State  Sav'gs 

50,000 

23,681 

6 

6 

y-j 

Ap.'     TO,  H2 

North    West  State 

200,000 

13.022 



y-j 

July  TO,  1 

People's  Stk  Vds  State . 

300,000 

93.699 





i-i 

July  TO.  2i2 

Prairie  National. 

250,000 

71,791 

Prairie  State 

500, 000 

06,llo 

8 

6 

i-Sl 

vlch31T0H< 

Ha'lway    Exchange 

250, OOJ 

12  763 

2 

.None 



Jan     '08,  2 

Security 

300,000 

181  113 

1H 

July  TO. li» 

South  Chicago  Savings. 

200.00.) 

83.000 

6 

6 

q-j 

Julv  TO,  2 

South  Side  State 

200.00'! 

8.144 

Beg    i) 

os  Sep 

t  '09 

V.89,p.  817 

State  Bank  ot  Chicago.  . 

1 ,500,000 

1.083.075 

11 

12 

y-j 

LUy   TO,  3 

Stock  Yards  Savings 

250,000 

185,511 

7 

8 

y-M 

Men  31  TO.  2 

Union  Bank  of  Chlcago. 

100,000 

42,688 

6 

6 

M-N 

vlay   TO,  3 

A'endell    State..      

50,000 

8,138 

6 

None 

4-U 

Dec31'0S.H2 

American  Trust  &  S:tvs. 

3,000,000 

291.262 

8 

6 

y-j 

luly   '09,  2 

Central  Tru^t  Co  of  III.. 

2,000,000 

91S.00O 

7 

7 

«-d 

Apr    'io,  is4 

Chicago  Sav  Bk  &  Tr 

Ji500,000 

111.772 

i-H 

6 

y-j 

July    '10,  H2 

Chicago  Title  &  Trust.. 

5,000,000 

'1,319,160 

6 

6 

y-j 

\pr    TO,  1 

Citizens  Trust  &  Savings 

50,000 

6,2.4 

4 

4 

A-O 

\nr9,'10,3 

Coloma1  Trust  &  Savings 

600,000 

£13,-88 

8+2 

8+2 

y-j 

July     10,  2*2 

Drovers'!  rust&Savings 

200,000 

106.342 

IVi 

8 

Q-J 

July    10.  2 

Farwell   Trust  Co 

1,500,000 

228,90  ) 



3 

y-j 

July   '10,  H2 

First  Trust  &  Savings.. 

2,500,00.. 

•?_,7S4,677 

._ 

1  ■' 

iJ-M 

vlcn31'10,  4 

Guarantee  Trust  &  Sav. 

200,000 

5.245 

incorp 

jrated 

190s 

v.87  p.1138 

Harris  lTust  &  Savings. 

1,250,000 

1.370.162 

6 

9H 

y-j 

July'  10.  3 

Illinois  Trust  &  Saviiigs 

5,000,000 

8,197.28. 

16  +  4 

16-1-4 

/ 

(Hay  20  TO.  1 

.venwood  '1  rust  &  Savgs 

200,000 

58.00.. 

6 

6*i 

Q-J 

luly  '10,  K>4 

LakeView  Trust&Savgs 

200,000 

41.100 

4H 

5 

y-j 

\p:-        10,  H4 

Merchants'  Loan&Tr  Co 

;, 000, 000 

5.558.20- 

12 

12 

y-j 

luly     10, 3 

Metro  politanTrust&Sav 

750,000 

206,991 

6 

6 

y-j 

luly   '10,  Hj 

Northern  Trust  Co 

1.500.000 

2,236,800 

8 

8 

y-j 

July    '10,  2 

North-Western  Tr&Sav 

200,000 

61,782 

6 

6 

j-j 

July   '10,  3 

Pullman  'lrust  &  Savgs. 

500,000 

220.21/ 

8 

8 

y-j 

luly    TO,  2 

Sheridan  Tr  &  Sav  Bank 

200.000 

23.437 

Ueg    b 

us.  J'ly 

12 '0 

J  V.89,p  141 

Stockmen's  Trust  &  Sav 

200,000 

31.474 

5 

5 

J-J 

Jan     TO,  21» 
June30T0.  2 

1,200.000 

1.092.08/ 

8 

kS  +  2 

J-M 

Western  Trus.  A,  Savings 

1,000,000 

220.28. 

6 

6 

y-j 

Apr    TO,  H2 

West  Side  Tr&Sav  Bank 

200,000 

10.05: 

.iegan 

ouslne 

ss  Se 

pt  5   1908 

v\  oodlawn  Tr&SavBan 

200.000 

4    .21- 

6 

6 

Q-J 

July    10,  2 

•Bid  anu  aaiii-u  prices:    no  =aie-  were  made  on  mis  day.      lM-h    2'J  iciose  01  uusiness)  lot  nationa.  LiaiiK^   aa^  .vjch.         lopehmg  01  ousiueas)  lor  State 

Institutions.     JNo  price  Friday:  latest  price  this  week,     a  Due  Dec    31       b  Due  June,     k  Also  20%   in  stock,     n  Capital  and  surplus  to  be  increased. 

oApr.4'  10.      ci  Dividends  ar.  paid  Q-J.  with  extra  payments  Q  F.      s  In    addition  the  equivalent  ol  4To  more  came  from  First  Trust  &  Savings   Bank. 

1  i  Dec     ;l   1909.  u  Stock  Increased  in  1909.  v  in  addition  tie  equtvaUn".  oi  1%  came  from   First  Trust  &  ^av.  Ban  c  w  Hamilton  Nation.i 

Back  absorbed  by  the  National  City  Bank.      See  V.  00.  p.  538-      z  Capital  increa  ei  to  58.000.000.     Sec  V.  90.  n.  599. 
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THE   CHRONICLE 


1667 


Volume  01    •usiiihxs  at  vStQCr?  hixc nances 

I'itA.NiA     inj.to/ii     lil.-.Ni.vY    ioilii.  olOCK.  KXCliANUt- 
.  ■  i!   >      W      KKI.Y     ,NI>  YEARLY 


Week  ending 
June  24   lul.) 


.S//'//CV 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

'  Friday 

Total 


158,578 
340,875 
315,305 

4(17,475 
346,305 

69.1,235 


127,7;  I 


far  uuue. 


■:.1.5,X37 
29,738, 
27,780, 
41.70.8 
31,417 
62,201 


tl9«,744,550 


Railroad. 

&c  . 

Bonds. 


8511,000 
1,482,500 
974,500 
1,980,500 
1,811,500 
1,704,000 


88,404,000 


Stale 
Bonds 


$30,001 

50,501 
157,000 

00,500 
328,000 
138,500 


J776.500 


V.  s 

lion  lis 


SO,  00,1 


Sales  a 

New  York,  <S/oc< 

Kxc'tamie 


'Stocks — -No.  shares.-. 

Par   value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. 

Total    bonds 


W  teli  'ruling  June   24. 


1910 


2,227,773 

1196,74  1,560 

83,100 

ro.ooo 

773,500 

8,401,000 


9.240,500 


1909 


3,603,462 

5327,452,158 
$2,000 


so  15,000 
22,818,000 


(23,  133,000 


Jan.  1  to  June  24. 


1910 


93,505,181 

$8,413,781,07:, 
8005,000 

S230,noii 

26,644,200 

330,778,000 


8357,658,200 


97, 400, SOS 
,923,789,633 

817,000 

$200,700 

20,927,200 

Oss,  112,900 


8709,240,800 


DAILY     TRANSACTIONS    Al'     T.I        BO  H'O.N    ANTD    PHtLA  JELP.11A 
EX'TIANGES. 


Week  ending 
June  24  1910 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday   


Total    


Boston. 


Listed     Unlisted        Bond 
s/iar'j       shares  sale.* 


5,842 
10,53a 

7,470 
18,119 

8.05E 
13,591 


03,011, 


0,509 
5,794 
3,273 

10,390 

0,435 
9.508 


$8,200 
2S,500 
20,040 
11,180 
21,180 
18,020 


41,909|     HI  15.780 


Philadelphia. 


Listed 
■shares. 

9,92.5 
13,509 
12,100 

9,647 

10,097 

12,074 


08,250 


V  Misled 
shares 

4,198 
6,297 
4.072 
7,748 
7,719 
17,474 


47,508 


Outside  Securities 


u.cctnc  wompames 
Clue  Edison  Co — ace  Chi 
(irt  West  Pow  5s  '46.J-J 
i  Kings  Co  ii:  L&P  Co  100 
N'arragan  (Prov)  Kl  Co. 50 
M  V  &Q  El   L  &Pow  Co  100 

Preferred 100 

United   Elec  ot  N  J 100 

1st  g  4s  1949 J-D 

\Vestern    Power    com.  100 

Preferred 100 

le.eeraph  and  Telephone 
e  Amer  Teleg  &  Cable. 100 
e  Central  &  So  Amer._10o 
Comm'l  Un  Tel  (N  Yl.  25 
limp  &  Bay  State  Te'.lOO 

Franklin    100 

.  Gold  &,  Stock  iele,.100 
e  ■Northwestern  Teleg.   50 

Pacilic  &  Atlantic 25 

ePac  Telep  &  Teleg  pt.ioo 
Southern  &  Atlantic.   25 

F-erry  Companies 

B  &  N  Y  1st  6s  1911.J-.1 
N  Y  &  E  R  Ferry  stk.100 

1st  5s  1922 ,\l-i\ 

NY&Hob  5s  May  '46..J-D 

Hob  Fy  1st  5s  1  940  M-N 

V  Y  &  N  J  5s  1910 J-.J 

10th  &  23d  Sts  Ferry.  100 

1st  intge  or  1919. .J-D 
g  Union  Ferry  stock. .100 

e  1st  5s  1920 M  IS 


All    bond   prices  are  now   "and   interest'     excot    where   marked    "t. 


Street  Kai'ways 

New  York,  Ci-y 

Bleeck  St  &  Fui  F  stk.100 

e  1st  mtge  4s   1950.J-J 

»B'y  &  7th  Ave  stk._100 

e2d  mtge  5s  1914. .J-J 

Con  5s  1943 — See  Stock 

B'way  Surt  1st  5s  gu  1924 

•  Cent'1   CroiSt'n  stk.,100 

*  1st  mtge  6s  1922.  M-N 
»Cen  Pk  N  &  E  R  stk.100 

•  Chr'fr  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

elst  gold  5s  1932. .J-U 

•  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.100 

e  Scrip  6s  1914. ..F-A 
»42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  0s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Excti 
,L*x  Av  &  PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Klnth  Avenue  stock. .100 
Second  Avenue  stock.100 

e  IstM  5s'09ext'lo  M-N 

Consol    5s  1948 F-A 

Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945. ..J-J 
So  Fer  1st  5s  1919.. .A  O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1940  A  o 
28th  &  29th  Sts  5s  '96  A-0 
«  Twenty-third  St  stk.100 
Union  Ry  1st  5=  1942. F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-<> 

B  B  &  W  E  5s  1933. .A-0 

Brooklyn   City   Stock..  10 

Con    5s — S^e   Stk    Kxch 

Bkln  Hgt*  1st  as  1941  A-O 

Bkln  Queens  Co  &  Sub — 

e  1st  z  5s   41  op  '16.J 

<  1st  con  5s  '41  op'16  M  N 

Bklyn  Kap  Iran — see  St 

Coney   Isl    &    Bklyn.. 100 

1st  cons  tr  4s  1948.. J-j 

Con   g  43   1955 J-J 

Brk  C  &  IN  5s  1939. J-  I 
Kings  C  Ei  4s — See  Stocn 

Nassau  Elec  pref 100 

5s     1944 \ 

1st  4s  1951 — .see  Stock 
N  VV'bg  &  Flat  1st  ex  4  ^s 
Steinway  1st  6s  1922. .J   > 

Other  Cuies 
Buffalo  Street  Ry — 
1st  consol  5b  1931..F- 

Deb  6s  1917 A-C) 

Columbus  (Oi   St  rtjr-.lOO 

Preferred loi 

Colum  Ry  con  oi — .sec  Pli 

Crosst'wn  1st  5s  '33  J- 1) 

«  Conn  Ry  &  Lt?  com.  ion 

e  Preferred    lo 

1st  &  ret  i  Hs — See  St) 
Grand  Rapids  Ky  pret. 109 
e  Louisv  St  5s  1930..  J  j 
Lynn  &  Bos  1-t  5s  '24  J  L> 
e  New  Or'  Rvs  <fc  Eg*.  10) 

e  Preferred    loo 

Gen  M  u  4  '^s  3j — .see  : 

Pub  Serv  Corp  oi  .N  J.I  0 

Tr  ctls  2%  to  6%perpel 

North  Jersey  St  Ky.lUo 

1st  4s  1948 H 


Bid 

17 

50 
120 

980 
Exc 
102 


80 

18 

80 

Exc 

98 
/  40 

250 
f  95 

200 


/  45 

ange 

Exc 

Exc 

100 

14 

99'; 

/  50 

120 

60 

88 

Exc 

/  50 

lb 

1  15 

20) 

100 

05 


100 
97 

155 

inge 

97 

99U 

95' 

KXC 

78 
75 

95 
EXC 


10:5 

EXC 

90 

99 


103 
104 

96 
103 
a    is! 
10) 

1  5 

U 
1  xc 

85 
1041 
104 

.3^ 

5S I  o 
k  Ex 
.  1 

99 

00 

75 


Ask 

22 

60 
140 
101 

1st 
105 


85 
30 
90 

1st 

101 

50 
300 
100 
220 


50 
ust 
list 
list 
170 

18 

GO 

130 

85 

92 

Ust 

80 

85 

30 

225 

102 

75 


102 
102 
105 
list 
101 

I  2 
971 

list 
75 
83 
80 

100 

'1st 


105 

105 
98 
1O0 

04 

,7 
81 

'St 

8S 
10.  J 
1001 

.1 

591' 

Is' 

16 
101 


Street  Railways 
Pub  Serv  Corp  N  J   {Com 
Cons  Tract  ot  N  J..  100 

1st   5s    1933 J-U 

New'k  PasRy  5s   30  J-J 
Rapid  Iran  St  Ry._100 

1st   5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s    g    1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g   5s   1953. ..MS 

No  Hud  Co  Ry  6s  14  J-J 

5s    1928 J-J 

Ext   5s   1924 M-N 

Pat  City  con  6s  '31.J-U 
2d  6s  opt  1914. .A-0 
So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  '46.. MS 
Trent  P  &  H  5s  1943.J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen  4s  1934 — see  Stock 
UuitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-U 

Gas  Sccurit:es 

New   York 
Cent  Un  Gas  5s  1927  .J-J 
Con  Gas   (N    Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948..J-J 
NY&ERGas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

M  Y  &  Richmond  Gas. 100 
N  Y&WestchesterL'ht'g— 

Deb  g  5s  1954  guar. J-j 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com.. 100 

e  Preferred    100 

1st  5s  1930 M-N 

Other  Cities 
Am  Gas  &  Elec  com..   50 
Preferred 50 

Amer  Light  &  lract..l00 

Preferred loo 

Bav  State  Gas 50 

Biiiirh  ton  (N  Yi   Gas  Wks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas — SeeStk 
Buffalo  City  Gas  stk. .100 

1st  5s  1947— .See  Stock 
t^on  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  <5c  Pow — 

5s  1938 J-D 

iienver  Gas  (c  Elec 100 

Gen  g  5s  1949  op  M-N 
Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.100 
Gas  &  El  Bergen  Co. .100 
e  Gr   Rap   1st   5s    '15. F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co. .100 

4s  1958  op. F-A 

Indianapolis  Gas 50 

1st  g   5s   1952 All 

lackson  Gas  5s  g  '37. A-O 
a  Laclede  Gas 10o 

e  Preferred    ., 100 

Madison  das  6s  1926.  A-O 
.Newark  Gas  (is  1944. -O-J 
Newark    Conso!    Gas..  100 

eCon  c  5s  1948... J-U 
No  Hudson  L  It  &  Pow- 

5s  1938 _A- 

I'acilic  (ias  &  E.  com. 100 

Prelerred ion 

iJat  &  Pas  Gas  &  Elec.  100 

<■  Con  g  5s  1949. ..M-^ 
st  Joseph  Gas  5i  1937   J-/ 


Bid 

7412 
lOJ'j 
1001 2 
240 
104 

75 
130 

90 
102 
102 

98 
112 
100 

icago 
101 

95 


051, 
Exc 

EXC 

3284 

87 
855s 


99 
Exc 

158 

98 

100 
95 
40 

95 
99 
55 
fO 
102 


*45 
*40 
178 

103 
1 


Exc 

Exc 

9J 

110 

150 
90 

300 

135 
75 

100 

135 
31 
01 
10 
75 
/   88 

L021, 
s5 

103 

127 
980 

lUll; 

110 
55 
s4 
85 
99 
93 


lili 

■ago 

85 

122 
*.E85 
4/ 
70 
75 
76 
28 
51 


71 

115 

105 

65 

40 

105 

105 

00 

90 

85 


94 
24 
50 
95 
103 
94 
35 
0J 
3J 
95 


Ask 


75' 
103' 


76 

135 
98 


100 


1st 
103 


1512 

fist" 
list 
37 


101 
list 


991- 

103 
97 
50 

1001; 
101 


46'' 
42 

280 
105 

b10 

100 

list 

5'j 
list 
90 


155 
92 

1 40  ' 

80 

101 

140 

3:5 

1,0 

18 

85 

91' 
U>23 
100 
108 
13  I 

91; 
105' 


s  > 

0 

101 

95 


Short-Term  Notes 

Am  Cig  ser  A  4s  11..M  f 
Ser  B  4s  Mch  15  '12  M-S 
Bait&Ohio  -Hsl9ir_J-D 
•iethleh  Steel  0s  '14. .M-N 
Jhic  &  Alton  5s  '13. .M-S 
Gin  Ham  &  D  4s  1913. J-J 
C  C  C  &  St  L  5s.  June  11 
ludsou  Companies — 

6s  Oct  15  1911 A-0 

6s  Feb  1  1913 F-A 

Interb  R  Tg  6s  1911. M-N 

K.  C  Ry&Light  6s  '12.  M-S 

Minn  &  St  L  g  5s  '11.  F-A 

NYC  Lines  Eq  5s  10-27 

4>4s  Jan  1911-1925 

N  Y  N  H  &  H  5s  '10-12 
St  L  &  S  F4Hs'12op.F-A 

5s  Mch   1    1913 M-S 

South  Ry  g  5s  1913. .F-A 
Tidewater  6s,  1913  guar 
vV'abash  4  y2s  ..1913. M-N 
West  Telep  &T  jS  '12. F-A 
A'estlngh'e  El&M  6j  1910 

Railroad 

.'Chic  Gt  Wcom  tr  ctfslSet 
ePreferred  trctfs../ 

Chic  Peo  &  St  L — 

Prior  lien  g4  Hs'30.  M-S 
Con  mtg  g  5s  1930.. J -J 
Income  5s.  July  1930 

Chicago   Subway 100 

Kansas  City  Sou  5s  Apr  1 
1950 — See    Stock     Excl, 

Nat  Rys  of  Mexico — See  S 

.N'orth'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  prel — See  Bal 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11.  M-S 

West  Pac  1st  5s  '33..  M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947  J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com.lOU 

Preferred 100 

Am  Graphophone  com  100 

Preferred 100 

Amer  Hardware    100 

Am  Malting  6s  1914.. J-D 
Amer  Press  Assoc' n__ loo 
Am  St  Found  new — See  S 

6s  1933 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  prei:  5 
Am  Tobacco  Co  com..l0t 
Amer  Typefders  com.  100 

Preferred 100 

Deo  g  6s   1939 M-N 

Amer  Writing  Paper.. 100 

Prelerred 100 

1st  s  '  g  5s  '19  op  09  J-J 
AMGf&WIndSSLnes.lOO 

Preferred 100 

Col  tr  g  5s  1959 J  J 

Barney  &  Smith  Car.. loo 

Prelerred 100 

Beth"m  Steel  Corp — See  S 
Bliss  Company  com..    50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Prelerred 100 

British  Col   Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. 100 

Prelerred 100 

Casualty  Co  of  Amer..  100 

Cellulo'd  Co... 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central    Kouudry 100 

Preferred 100 

Deb  6s  1919  op  '01. M-N 
Chesebrough  Mtg  Co.-lOO 
City  Investing  Co 100 

Preferred 100 

.  Clallln  (11   B)   com. .100 

flit  preferred 100 

e  2d  preferred 100 

Col  &  Hock  Coai&i  pi  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1950.. J-J 
Consol  Car  Heating  ..100 
Cons  Ry  Lgt  &  ReFtlg.  100 
Conso1    Rubber  Tire. .100 

Preferred 100 

Debenture  4s  1951     A-O 


Ask 
1st 

90 
124 
8S3, 
53 

77 

"77I2 

32 
53 


75 
118 

1-0 

60 
115 
115 

75 
105 
10J 


99 
97»8 

985S 

901) 

9838 

963.1 
1001.) 

991 
99 
10U 

98 

9S7a 
.4.6  ) 
64.70 
lOOl.s 

97U 

96 

97  58 
10078 

96 

99 
100 


Stoc.: 
Ust 

/    87 
/   50 

~~2~ 

in?e 
Exc 
105 
*32 
*6J 

85 

76 
Exc 

99's 
93 


/    92!4 

*165 

115 

148 

119 

210 

10J 

5 

10 

cllO 

101 

97 

tk  Ex 

99 

02 

220 

*40 
420  ' 
43 
98 
98 
2 
22 
871 


tk  Ex 

125 

125 

235 

114 

104 

*5 

*18 

23.| 

6) 

123 

122 

2 

20 


/  35 

725 

69 

105 

110 

94 

90 


993& 
98 
987 
971 
99'j 
97 
1003, 

1001 

100 
102 

983j 

99'% 
414% 

4.60 
10118 

9814 

97 

9814 
IOU4 

97 

9912 
100U 


Exc 


92 
214 

list 
Ust 

110 
34 

73 

90 


list 


99-5; 
931- 


93 
170 
120 
155 
122 
.'20 
103 


U8I2 

103 

102 

list 

101 

68 
:221-> 

5 
425 

45 

too 

100 
3 

25 

88': 
11 

20': 
071- 

35 
100 
list 
130 
135 
.'4-1- 
115 
105 
5I4 

19 
314 

70 

140 

127 

4 

30 


40 
S00 

72 
115 
115 
100 
100 


/   50 

/   50 

42 


18 


9978 
038 

35 
110 

93 

97 

2214 
110 
Ik  Ex 
130 

90 

92 
0 

50 

55 
108 
110 
120 

l6"l" 

1013; 

42 


L'l." 


Inuiistna    a. id  ill  scei         Bid 

•  Crucible   Steel 10.        li;7s 

c  Prelerred    IDo      81 

Davl  -Daly  Copper  Co.?  1  *Bs 
e  Diamond  Match  Co.100  lOU 
duPont(EI)deNemPo   100    135 

e  Prelerred    10;       83 

e  Gold  4  hs  li);jo J-D     

Electric  Boat 100      22'2 

Preferred 10,1      00 

Empire  Steel 100      12 

Prelerred 100      70 

General    Chem'cal 100      9112 

e  Prelerred    100     102 

Goldlield  Conso    .vlines.lo    *96ie 

Liold  HUI  Copper     1       *1 

Greene-Cananea 2u    *7aio 

.iuggenhetm  hxpior'n  100    175 
>  Hackensack     Water    Co 

Kef  g  4S  '52  op  '12.  .J-J  80 
Hall  Signal  Co  com. .100  38 
Havana   Tobacco  Co..  10  J         41; 

Preferred 101        9 

1st  g  5s  June  1  '22  J-D  60 
Hecker-Jones-Jeweli     MU 

1st  6s   1922 M  a     103 

Her'g-Hali-Mar     new. loo      35 
Hoboken  Land  &  Imp  10j 

e  5s    1910 M  .. 

Houston  Oi 100 

Preferred     100 

Hudson    Realty 100 

e  Ingersoll-Kand  com. 100 

ePreferred    100 

intercontin't'l  Rubber. 100 
interuat'l  Bank's  Co.  100 
interuat"  Mer  Mar — See  S 

international  Nleke 100 

Preferred lOo 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-0 

International    Si  ver..l00 

Prelerred 100 

1st    6s    1948 J-0 

Internat  Smelt  &  Refg  100 
mternat  Tim--  Recc-d-lOo 

Preferred loo 

Jones  <Sc  Laugnllu  Steel  Co. 
1st  s  t  g  5s  1939.-M-N 

Lackawanna   Steel 100' 

e  Tern  njw  5s  1950-M-M 
e  Tem  deb  5s  1915.. M-S 

Lanston  Monotype 100 

Lawyers    Mtge  Co 100 

e  Leh  &  W  likes- B  Coal    50 

»  Lorlllard  (P)  pref 100 

Madison  Sq   Garden. _  100 

2d    0s   1919 &I-JN 

Manhattan  Transit 20 

Monongahela  R  Coal-.   50 

Prelerred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

Nat'l  Surety .100 

e  Nevada  Cont'd  Copper  5 
Nev-Utah  Min  &  Sm.   10 

eNew  Central  Coal 20 

NY  Air  Brake  6s — See  Stk 
N   Y   Biscuit  6s  1911-M-b 

eNew  York  Dock 100 

ePreferred    100 

N  Y  Mtge  &  Security. 100 
N  Y  Transportation..  20 
Niles-Bem-Pond  com. 100 

Nipr  •ing  Mines 

Ohio  Copper  Co 10 

Ontario  SMver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing..    50 

Preferred 50 

Pittsburgh  Coai — See  Stk 

Rope  Mfg  Co  com 100 

Prelerred     ..     100 

Pratt  &  Whitney  prei.100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)  .100 
Royal  Bak  Powd  com. 100 

Preferred  . 100 

Safety  Car  Heat  &  Lt.100 

Seneca  Min'ng 

Singer  Mfg  Co 100 

South  Iron  &  S  com  ..100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red-A-O 

Adjust  Al  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred .100 

Standard  Milling  Co.-lOO 

Pre'erred  _ too 

1st  5s  1930 M  N 

Standard  Oil  ot  N  J.-100 

Swift  &  Co — See  Bost  Stk 

1st  5s — S»e  Chic   Stocl 

Texas  Company 100 

p.  Texas  &  Pacilic  Coal  100 
Title  Ins  Co  ot  N  Y...100 
Tonopah  Min  (Nevada)  1 
Trenton  Potteres  com  100 

Preferred,  new 100 

Trow  Directory 100 

Underwood  Typew  pi  100 
Union  Typewriter  comioo 

1st  prelerred 100 

2d   prelerred 100 

Uutcd  15k  Note  Corp.   50 

Preferred 50 

United  Cigar  Mfrs 100 

ePreferred    100 

United  Copper.. 100 

Preferred loo 

U  S  Casualty 100 

U  S  Envelope  com 100 

Prelerred ...100 

U  S  Finishing 100 

Preferred 100 

1st  g    .is    1919 J-J 

Con    .  5s  1  92  9 .J-J 

LJ  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  np 

U  S  Tit  Gu  &  lndem.,100 

eUtah  Copper  Co — .Set  Stk 

Waterbu  y  Co  com 100 

Preferred 100 

Westchester   it   Bronx  Til 
&  Mfce  Guar 100 

kVeattngfa'se  Air  Brake. 60 

vVest  El  &  Mfg  5s— .S'eeStk 
Worthing   Pump  prcl.100 


"Sl"! 
13S 

97 
140 

86 

87 

To" 

16 
80 
96 
05 

&718 
1'8 

L85 


45 
512 
12 
62 

105 
40 


140 

35 

85 

*15g 

*7 
*2!l58 
110 
104 
250 
*1938 

30 
Exc 
100 

29 

80 
203 

*41 
100 
♦  111 

*n's 

•A 

50 
94 


7 
37U 


2234 

ist 
140 

93 

94 
8 

55 

75 
112 

f4"o" 

165 

106 

IOU2 
45 
80 

wf" 

248 


:0() 

45 

"v's 

~2~1  " 
116 
108 
260 

19% 
°8 

60 
list 

38~" 

83 
210 

512 
102 

115g 

11516 
234 

55 
98 


*42 

i.5'2 

Exc 

ust 

75 

79 

81 

.'100 

110 

145 

150 

115 

120 

195 

202 

105 

108 

U6 

128 

* 

95 

iv  325 

350 

14 

18 

38 

42 



•n 

/18 

22 

/3 

4 

40 

100 

15 

19 

43 

52 

78 

83 

620 

025 

Exc 

list 

Exj 

list 

xVSti 

140 

100 

105 

145 

155 

*87g 

9»(l 

4 

8 



60 

25 

35 

100 

102 

47 

55 

10S 

111 

108 

no 

*40 

45 

i:50 

51 

71 

72 

104 

108 

538 

5»* 

15 

20 

215 

55 

57 

115 

118 

198 

103 

.rl08 

113 

190 

105 

95 

100 

11  1 

115 

114 

115 

110 

120 

Exc 

list 

160 

170 

►  H  ) 

Exc 

list 

105 

107 

•  Per  snare 
#  Ex-right-i 


New  stock. 


lia.i 


S-lls  oa  Stu.    L.i  .  uu'.  Jul  very  active        cat  price        it  .Vomi.i.i. 


i  san.   price 


dividend. 


\-div- 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily.  Weekly  and  Yearly 


SHAHls   PRICKS  — Sift   PER  CKSIUM    PRICES 


Junt  18 


*105      106>4 

♦  10u"i  101*4 

220      220 

127      127 
♦215       ... 

135'2  l-iSl; 
* 296 

*14      ... 

*7i      r-i'2 

* 101- 

*40        41 


129*4  12!  'i 
♦  1071-  10  ' 
* 87 


*10         16' 

80        80 

150      151 


18S      188 


110''  lliU 

* 101 

172      173 
*931S     9418 


*87Sg     88 

100      100 


*42 
10012 

*514 

*1G14 

*117 

II6I4 

13513 

32 

9914 


*5 
*142 


1! 
101 
£3.1 

1/ 

110 

117 

13(ilj 

32 
100 

11 

2L'l- 
6 
150 


8I4 
248 
*14G 
821" 
9U« 

* 

*51o 
1093^ 
*WO 
*133 
* 
1593, 
1134 
10334 
*31 
*29 
1891" 
55i2 
*2838 
7753 
*11534 

1534 

*84 


24S 
148 

82-';; 

9H" 

21*1: 

0 
10934 

107 

9J1- 
15!  •  1 

1134 
104 

311- 

30 
191 

56 14 

2b"; 

78l4 

11614 

I6S4 

90 


*578       6 

40  4012 

64  65 

*24  


I0I4     155g 
*7  71?. 


Morula;/ 
June  20 


HOSh 
*1017g 

218 

12612 
♦215 

1361J 
.r292 

*14 
74 

3834 


1053. 

10276 
21.S 

1261] 

1351: 

292 

"7V 
101 
40 


I  129 
S107I2 


129"- 
1081' 
87 


16 
1503, 


16 

81 

151J- 


190      190 


100 
173 
*927g 


1101" 
100 
1733| 
937s 


87% 

101 

*42 

101 
*5'4 
1678 

119 

118 

136Vi 
321., 
9912 

*19l"2 

*5 
142 


08 
101 

45 

101 

6 

17 
119 
lis 

1367( 
321- 

100 

11 

20 

6 

142 


248 
147 

821 


9n2 
217*2 

*51" 
1091" 
106 
132U 

159" 
1H2 

104 

3H2 

*29 

1901 2 
04I4 
281 , 
783j 

116 

*15'2 

*84 

*534 
40 
G5 
*24 


248 

14714 
8234 
9H" 

2171- 
6 

1093.. 


.  u   s'Ja/y 
June  21 


*  1043,  105 

no2is  1031s 

220  220 

127  127 
♦215 

136  130 

* 294 

*14  ... 

*72        74 

* 101" 

3812     40 


110      1101, 

=129"  m&L 

;10712  1081 
■ 87 


16 

81 

151 


190      190 


* 11012 

101 

17334  17378 
*9212     93 1" 


*871"     88 
101      101 


*4212 

10012 

5U 

1678 
119 
US12 
1361o 
*32 

99 

10 

~*5~ 

*142 


431 2 
101 
512 

1678 
119 
1181" 
137 

33 

997s 

10 

201" 
6 
150 


8I4 

248 

*1461- 

821" 

911o 

21712 

512 

*109 


107    *  106 


133 

941" 
1591 

111 
104 

32 

30 
1901 

551. 

281' 

787s 
1161. 

161" 

90 

6 

401" 
6534 


1534 

7 


*.50       .56      *.50 


*123g  13 

♦14  1412 

*183g  1834 

51  53 

♦545  550 

16  16 
*.08      .10 

61  6H2 
*8  812 

*71_ 
*1  II4 

1112  1134 
7lg       7Ig 

3834  39 
*734       778 

1712  1712 
238       23g 

1634  17 

1712  I8I4 
312       334 
»814       8% 

521g  5334 

*1H4  1134 
8  81" 

*.50 

1  1 

*19»4  20 
432       41» 

48  48 
191g  1918 
•5  55r 
111*  1138 
87  27l4 
12  12U 
•7  8 

*12       1 

32l2  3212 

130  132 

*1312  14 

70  70 

•1634  17l8 
1»4       1»4 

IOI4  IOI4 
*l»g       1&8 

43  45 

*912  10 

10l2  1034 

47  47 

55g       6SS 

3534  36 

40  40 

49  49 
33g  33s 

21  211- 

»43lg  4312 

3  3 

712  71- 

»ii2  ...: 

*134  2 


13 
15 
187g 
5212 
545 
17 
*.08 
6312 

8 

734 

Ug 
117g 

71g 
*39 

734 
1712 

2l4 
1712 
18 
*3l2 

8I4 
5314 
1U2 

812 
*.50 

.88 
20 
*412 
49 
1912 

5 
IU4 
2712 
1112 
*7 
*.45 
33 
131 
1312 
71 
167g 
*112 

im2 
n2 1 

4312 
97g 

10»4 

47 
512 

3612 

40 

49 
33g 

2H2 

44lg 

*3 

*71» 
*112 

*13, 


16 

7 

.57 
13 
1518 
19 
5312 
545 
17 

.10 
6312 


11" 

7i8 
391 

734 
18 

21" 
171" 
I8I4 

414 

83S 
54 
115S 

834 

.75 

.88 
2OI4 

5 
49 
1912 

538 
11% 
2814 
12% 

8 

.50 
3312 
132 
14 
71 
1718 

1*4 
101" 
9-16 
45 

978 
11 
49 

6 
3634 
4014 
49 

338 
211" 
4418 

312 

8*4 


1321 

*94 

158 

*1U2 

104 

*31 

l286g 

190 
5412 
2838 
78l4 

116 
I5I4 
87 


8I4 
248 
148 

821" 

92 
2171" 
534 
111 
107 
1321" 

96 
159 

113.1 
IO4I4 

32 

28"\>. 
191 

5434 

28% 

7878 
II6I4 

I5I4 

87 


i/ednesuau 
June  22 


1 05">s 
*10214 

220 

127 
*215 
*136 
•292 

*14 

♦  72 

*39~ 


105% 

IO.3I4 

220 

127 


295 


71 
10«i 


129U   12914 
1081210812 

' 87 


16        16 

80        80 

151      152 


188      188 


' 111 

' 101 

173      174-V 
*931g     9418 


8712     87U 
101      101 


*4212 
10114 

*514 

1634 
120 
118 
13612 

3238 

99 


*5 
*142 


45 

IOII4 

6 

1678 
123 
120 
137U 

32% 

99l2 

11 

201" 
6 
150 


534       6 

40  40 

6412  6514 

*24  


1512 

*7 

*.50 

1212 

15 

I9I4 

5212 

545 

*1614 

*.08 

6212 

8 

8 

H« 

1134 

7 
39 

7% 
18 
*2lg 
17 
18 
*31" 
838 
5358 
♦  11 
*8lg 
*.50 
.95 
*20 
412 
48 
1912 
5-% 
1U4 
27 
*1H2 
*7 
*.45 
34U 
132 
♦13 
72 
*1634 
*112 
10% 
13g 

4312 

10 

10»4 

50 

512 
361 2 
40 
49 
*3 
2U2 


151" 

712 

.56 
12L 
15% 
1914 
53 
646 
17 

.10 
6212 

8 

81 

Us 
11 

718 
391 

7% 
19U 

21" 
17 
18 

4 

838 
5414 
12 

81" 

.75 

.95 
2014 

412 
48 
195S 

5 

11% 
2712 
12 

8 

.50 
35I4 
133 
14 
72 
1714 

1?8 
101" 

U2 
431" 
10 
1078 
51 

6l2 
861 
40 


8 

248 

147 

82 

92 

*21712 

6 

*109 
*106 
s 

*95" 
158 
*11U 
10334 

31 

28% 
190 

55 

281" 

7834 
11534 
*15 

87 


248 
148 

8238 

921" 
219 
6 
111 
107 
1321 

96 
15S34 

1134 
104 

32 

28 
19214 

56l4 

281 

793 
116l8 

161 

87 


Thursday 
June  23 


10538  1051] 
Last  Suit 
222      222 
12(i12  1261 

Last 

>136       

292      292 
Last  Hal 
74        74 
Last  Sa'e 
*39       .. 
Last  Sale 


6  6 

40  42 

6478  6638 

2512  26 


211- 


'■.! 


114 

*15 


31; 
8 
114 


16 

*7 
*.50 
13 
15 
I9I4 
53 
545 
18 
*.08 
63 

8 
8 

1 
12 

7 
371. 

758 
20 
*2Ig 
17 
1734 
*312 

8I4 
5334 
1H2 

77g 

.50 

.85 
203g 

4l2 
4834 
19l2 
*5l4 
1U2 
275g 
1134 

712 
*.45 
x36 
*133 
14 
71 
*17 
*H2 
1014 

U2 
4312 
10 
107g 
50 

6 
3612 
40 
49 
*314 
2H2 


161 

71 

.55 
13l4 
1518 
19U 
55 
540 
18 

.10 
63l8 

8 

81 

1 
12 

7l8 
38 

7% 
20U 

21 
171 
1812 

4 

8% 

551" 

12 

83.t 

.50 

.85 
2H2 

412 
4R34 
195s 

5&S 
1U2 
28 
12 

712 

.50 
381 
135 
14lg 
74 
171g 

2 
1012 

U2 
45 
10 
107g 
53 

6 
361" 
4034 
49 

338 
215s 


*3  31 " 

8  8I4 

*112      114 


Last  Sale 
12934  12934 
*107      10) 
Last  Sale 
Last  Sale 
16        16 
80        80 
15U2  152l4 
Last  Sale 
Last  Sale 
*189      190 
Last  Sale 

* 1101 

101      101 

174      17434 

Last  Sale 

Last  Sale 

88       88 

*99     100 

43        43 

>1001"  10U" 

•1=514       6 

1612     171g 

122      12314 

IISI4  120 

13634  13714 

*32        33 

9914  100 

* 11 

* 2012 

Last  Sale 
H42      150 
Last  Sale 
*S  8l8 

248      2481 
148 

8214 
*92 
►2171 
5i2 
10914  10914 
*106      107 
132      132 

Last  Sale 
1583]  159 
*1U"     1134 
IO4I4  1041.1 
3U"     3112 
*2S-">g     30 
193      194 
5614     5634 
281"     281" 
7858     791  ■> 
11534  11634 
*15         1612 
87        87 


148 

821, 

921; 

2181; 

51; 


42 


*534 
4134 

65l8  66 
2512  2512 
Last  Sale 
*16        16l4 


Friday 
June  24 


10478  104"s 
102  June' 10 
■222        224 

12612  1261- 
217     June'10 

136  136 
*292  293 
14       June' 10 

♦72  74 

3         April' 10 

*39 
146     June' 10 


.safes 
0  iht 
Week 
Shares 


270      Mch'ld 

*107"       '.".'. 

86       June' II 

204      May'10 

1534       16 

*80 

152        153 
140      Mca'lO 
210     June'10 
*189        190 
20        May'10 
* 110 

100        100 

172        172lg 

92l8    June'10 

163     June'10 

8712       871 

*99       101 


421" 
10012 

"I6S4 

12078 
119 
136lg 
32 
197 


43 

1001 

"l634 
1217g 
119 
137 

32 

97 


19  19 

6  May'10 

*142        150 
6334    June'10 
8  8 


24712 
147 
821" 
921" 
*21712 
512 
IO9I4 
105 
132 


248 

147 
821" 
921 

2181 
51 

105 

132 


95       June'10 
15SS8     158-'4 


*1U2 

104 

*3H2 

*28">8 

194 
5678 
28I4 
7714 

1157g 

*15 

*84 

6 
4012 


1134 
IO4I4 

32 

30 
1941 

57 

28->8 

79 
11578 

161 

90 


7 

*.50 
*13 
1434 
19U 
541g 
545 


7 

.55 
I3I4 
1434 
1914 
54i8 

550 


*1612     171 
Last  Sale 
64        64 


*1  llg 

1134     1134 


7 
37 
734 


718 
37 

734 


*1812  191" 

214  214 

1712  17l2 

13  18 

*312  4 

838  83g 

5314  5414 

1178  12 

*814  834 

*  .50  .75 

.99  .99 

2OI4  2014 

*412  5 

49  49l2 

19I2  19l2 

*5  512 

1U2  1158 

28  28 

11  1158 

*71»  812 
Lart  Sale 

3712  38 

*133  135 

14lg  14lg 

*73  75 

17  17l4 

*U2  2 

Ids  10's 

*13g  H2 

4412  4412 

*978  10l8 

1012  1012 

51  62 

£34  534 

3634  3634 

3934  40 

49  4918 

*314  338 

*2114  21-V 


*3 

*8 

113 


31- 

81- 
113 


41 
651 
2534  253, 
40  June'10 
1512  151 
*6l2  7 
50        .50 


1434 
19 
5312 
543 

*16 


15 
1914 
541 
643 
17 


10     June'10 

63         63i4 

8 

734 


*1 

*11 

7 

*35 

75g 

18 


U 

1U4 

7 
37 

758 
18 


1712      17i: 


52 
11 


*.50 
.85 


812 
53 
111 

."75" 
.85 


*412 

49 

1914 

5 
1H2 
2634 
1034 

734  8 

50     June'10 

3534      37 


5 
49 
1914 

5 
115s 
27l8 
11 


132 

*1334 

*72 

17 

"912 
H2 

42l2 
9l4 

1034 

50 
5'2 

3534 

3(W4 

4914 

"2l" 
44 

"7"" 
113 


133 
1412 
75 
17 

To" 
11" 

421" 
91.1 
107s 
52 

578 
3534 
4OI4 
49I4 

"2Y1J 
44 

"Yl" 
113  " 


SIUCKS 

BOSTON    STOCK 

EXCHANOli 


Railroads 
100  Atch  Top  &  Santa  Fc.lOO 

Do      pref.... 100 

6!   Boston   &.  Albany 100 

124   Koston  I'Mevated 100 

Boston  &  Lowell 100 

55  Boston  <fe  Maine 1O0 

b  lioston  &  Providence.  100 

Boston  Suburban  El  Cos 

40       Oo      pref 

Boston  &  Wore  Klec  Co 

147       Do      pref 

Chic  June  Ry  &  USY    100 

11        Uo       pref 100 

Connecticut    Klver 100 

115  Fitchbure,  pref 100 

10  CM  Hy  &  Electric 1O0 

Oo      pref 100 

Maine  Central.. 10() 

477  Mass  Electric  Cos.        100 

60       Oo      pref 100 

543  N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pretllOO 

51  Old    Colony „    100 

Rutland  pref 100 

10  Seattle  Electric 100 

19       Do      pref 100 

931  Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

57  West  End  St 50 

53       Do      pref 50 

Miscellaneous 
85  Amer  Agrlcul  Chem_.100 

95       Do      pref .100 

210  Amer  Pneu  Service 50 

1,110       Do      pref 50 

767  Amer  Sugar  Kedn 100 

213       Do      pre!.. 100 

5,527  Amer  Telep  &  Te!eg..l00 

245  American  Woolen 100 

1,531       Do      prel ...100 

6  Atl  Gulf  &  W  1  S  S  L.100 

15       Do      pref 100 

Boston  Land- 10 

6  Cumb  Telep  &  Teleg.100 

Dominion  Iron  &  Stee'._ 

360  East  Boston  Land .. 

289  Edison   E'ec  Ilium 100 

111  General   Electric 100 

565  MassachusettsGasCos  100 

101       Do      pref 100 

75  Mergenthaler  Lino 100 

358  Mexican    Telephone..   10 

151  N   E  Cotton  Yarn 100 

1       Do      pref 100 

37  N  E  Telephone 100 

Pacific  Coast  Power.. 100 

762  Pullman  Co 100 

10  Reece    Button-Hole..   10 

169  Swift  &  Co.. 100 

77  Torrlngton,  Class  A..   25 

44      Do      pref 25 

1,375  United  Fruit 100 

5,490Un  Shoe  Mach  Corp..    25 

342       Do      pref 25 

9,416  U  S  Steel  Corp 100 

392       Do      pref 100 

30  West  Telep  &  Teleg._100 

21       Do      pref 100 

Mining 

140  Adventure  Con 25 

755  Allouez 25 

16,070  Amalgamated  Copper  100 
550  Am  Zinc  Lead  &  Sm..   25 

-Vnaconda 25 

1.945  Arizona    Commercial.   25 

60  Atlantic    25 

200  Bonanza  (Dev  Co) 10 

210  Bos&CorbCop&SllMg 
1,770  Butte-Ba'aklava  Cop. .10 

1,094  Butte  Coalition 15 

858  Caiumet  &  Arizona..   10 
25  Calumet  &  Hecla....  25 

66  Centennial 25 

Cons  Mercur  Gold 1 

1,394  Copper  Range  Con  Co  100 

500  Daly-West 20 

780  East  Butte  Cop  M!n_.    10 

250  Elm   River 12 

465  Franklin 25 

1,240  Glroux    Consolidated-      5 
135  Granby  Consolidated.  100 

1,427  Greene  Cananea 20 

1,211  Hancock  Consolidated  25 

240  Helvetia  Copper 25 

1,300  Indiana  Mlnlmj.. 25 

1,315  Isle  Royale  (Copper).   25 

130  Keweenaw  Copper.. 25 

577  Kerr  Lake 5 

10,837  Lake  Copper 25 

715  La  Salle  Copper 25 

2,340  Mass  Consol 25 

100  Mayflower    25 

690  Mexico  Cons  M  &  S.  .    10 

4(52  Miami  Copper ...     5 

310  Michigan 25 

110  Mohawk 25 

1.167  Nevada  Consolidated.      5 
305  New  Arcadian  Copper.25 

1,818  IVIplsslng    Mines .     5 

2,955  North    Butte 15 

2.155  North  Lake 25 

325  OJibway   Mining 25 

Old    Colony 25 

3,575  Old   Dominion 25 

125  Osceola 25 

165  Parrott  (Silver  &  Cop)    10 

90  Oulncy 25 

342  Ray  Consol  Copper..  10 
50  Santa  Fe  (Gold  &  Cop)   10 

1,510  Shannon 10 

445  South  Utah  M   &  S 5 

1.637  Superior 25 

346  Superior  &  Boston  Mln  10 
1,153  Supenor&Pltts  Copp.    10 

487  Tamarack 25 

282  Trinity 25 

713  UnltedStatesCoalAOU    25 
1,822  U  S  Smelt  Ref  &  Mln.   50 

1,567        Do       pref 50 

160  Utah-Apex  Mininsf 5 

705  Utah  Consolidated I 

30  Utah  Copper  Co 10 

15  Victoria 2D 

755  Winona 2" 

1l'.:    'Volverine 2.". 

-indot 


Range  Since  Jan.   1 

Harujc  lot  Hicvioux  i"» 

(1909) 

Lowest 

livihest 

Loweu 

Hiohett 

101'j  J'no   t 

I23ig  Jan    3 

98     Jan 

125ig  Oct 

101     J'ne    1 

104i4Jan    7 

I0034  Jan 

106     J'no 

218      J'llOilJ 

234     Jan  10 

225     Jan 

23914  Apr 

125     Aprl. 

13034  Jan    6 

12-1)4  Jan 

135    Deo 

215     Alayl3 

227     Feb  24 

2231"  Dec 

235     Mch 

134     J'ne  fa 

152     Feb    - 

1321  j  Jan 

153     Nov 

z292    J'ne2o 

298     Jan  20 

295     Sep 

301     Jan 

14     J'ne  16 

16     Jan     3 

1134  Jau 

22     Feb 

73     Feb    s 

76      Apr    7 

ooi"  Jan 

77i2  Nov 

8    Menu; 

10    Jan    7 

10     May 

14i2  Mca 

38i2  J'ne2l 

48    Jan    3 

48l2  Dec 

65i4  Oct 

145     May  2 

156    Jan  19 

143     Jau 

162     J'ns 

110     Apr  .2 

118    Jan     6 

115     Nov 

123     J'ly  ! 

265     Men  » 

270     MchlG 

267     Jan 

275     Mch 

125     Apr  12 

13312Jan     3 

128'2  Nov 

136     Feb 

104     Jan    3 

112     Apr  '-y 

75     Jan 

103     Deo 

85      Apr    8 

88     Jan   17 

79     J  au 

88lj  Sep    . 

202      FeD  10 

204     May3 1 

195     Oct 

1U5J 4  Jan 

1534  Feb    8 

20     Apr  14 

IU4  Jan 

19      Oct 

79    Ja.i     3 

88     Apr    i 

58i2  Jan 

84     Nov 

149     Apr  28 

1623g  Men  14 

h\bi     Nov 

1747g  J'no 

139l2  Men  1 1 

j:140     Men    9 

146     Feb 

149     Auk  ' 

210     Maylu 

212     Mehit 

200     Apr 

215     Sep 

185     May  3 

:00    Jan     7 

190     Dec 

200>«  Jan 

25     May  j 

35     Jan    3 

26      Apr 

40    J'ne 

109's  Apr    1 

116    Jan    5 

90)4  Mch 

U7i2  Aug 

100    J'ne.O 

106     Mcb   1 

971"  Apr 

107      Aug 

1641"  J'ne  6 

204l2Jan     3 

2l727g"  Feb 

21834  Aug 

92'g  J'ne  13 

10338Jan     3 

93l2  Mch 

11714  Aug 

I62     Apr  21 

108    Jan  17 

165     Jan 

175     Apr 

87     May  2 

951"  Mch   8 

88     Jan 

98ig  Apr 

100    Mch3l 

109     Feb  10 

102     Oct 

112    Apr 

41     Feb    - 

4878Jan  10 

3314  Jan 

50U  Aug 

&834Mch3i 

104     Mch 

94     Jan 

105    J  ly 

5    Men-. 

s7s  Feb  1 1 

55g  J  a" 

9'f,  Feb 

16     Mch29 

24     Feb  ll 

13     Jan 

2212  Nov 

115     J'ne  0 

12738  Mch    2 

ril4     Nov 

136     Apr 

115     J'ne  6 

124     Mch    - 

,117     Nov 

131    Apr 

132i8  J'ne  6 

143%  Feb  .4 

12514  Feb 

I45ig  Sep    . 

3112  Apr  28 

391"  Mchl. 

27i2  r  eb 

40lg  Aug 

xJl     J'ne  24 

IO4I4  Mch  23 

93i2  Jan 

108    J'ne 

7     Mch  18 

lU2Jan    7 

4i2  Apr 

l2i2Sep 

16    Maylo 

28    Jan    0 

)5l4  Apr 

„H2  Aug 

5?8  Maylc 

8i2  Jan  11 

334  Apr 

8I4  Oct 

142     J'ne  20 

152l2Mch    - 

125     Jan 

1471?  Nov 

6^34  J  lie  4 

71     Mch   1 

18(2  Jan 

71»4  Dec 

7i8  Apr  14 

1158Jan    3 

7     Jan 

1378  J'ne 

/1239     Ja:'.  2(i 

157l2Mch2. 

245     Jan 

260     Apr   , 

140    J  ne  6 

100i2Jan    t 

150%  Feb 

173     Aug  1 

76i4  Feb    8 

84i4  Mayi8 

59     Jan 

83-),  Dec    1 

89    May  16 

97     Men  li 

89     Jau 

97      Apr 

214i4Jan    4 

220i2  Feb  21 

202'2  Men 

220I4  Deo    , 

234  Jan    3 

634  May  10 

2     Jan 

314  Oct 

109i4  J'ne 2 

124     Jan    3 

68     Apr 

125      Oct 

105    J'ne  24 

115     Jan  11 

93     Jan 

118     Oct 

132     Jne23 

138i2Mchll 

126'4  Jau 

139     Sep 

94      Mch.2 

100     Jan     i 

75     *  eb 

108     Oct 

158    J'ne^l 

200     Febl) 

lb8     Jan 

199      Aug 

III4  Jau  10 

1214  Apr  14 

934  Jan 

12     Sep 

100    Jan  24 

10934  Jan  10 

100     Jan 

1141"  A'lg 

28     Mch3o 

34i4  Jan    3 

20i2  May 

34     Dec 

27     Jan  lb 

31     May  u 

2414  Jan 

35     Nov 

16ii2Jan  18 

196     May  19 

l26i2  Jan 

170     Do-c 

61 14  J'ne 20 

7134  Apr  li 

2-54     Mch 

71     Oct 

28I4  J'ne 24 

31     Jan     4 

28<2  Jau 

3114  Sep 

74i2J'ne  6 

9034  Jan     3 

4134  reb 

94 'g  Oct 

114's  J'ne  6 

125S8  Jan    6 

107     Feb 

131     Oct 

14     Feb  11 

18    Jan    6 

(jig  Jan 

1>     Dec 

85    Men:-- 

94     Jan    3 

7t>     Mch 

96     Dec 

5     May  ; 

10    Feb    1 

47g  Oct 

loi"  May 

38i2  May  4 

58     Feb  .i 

34     Jan 

62     Oct 

6i&g  J'ne  10 

9034  Jan    3 

65     Feb 

9612  Nov 

23'2  May  t 

40i2  Jan    3 

23      Mch 

401"  Dec 

40    J'neu 

5334  Jan    3 

38ig  Feb 

54     Dec 

12^  May  i 

5034  Jan    3 

30     Feb 

5W4  Dec 

5i8  May  4 

1214  Jan  14 

8    J  iy 

18     Jan 

5o     Men   '. 

.70     Mch2s 

.45     Feb 

80     May 

10     May  4 

2414  Jan  13 

171*  J'ly 

24     Deo 

6i4  Feb    8 

18)4  May25 

8     Sep 

IH4  Deo 

171"  J'ne  6 

28i"  Jan    3 

213g  Feb 

3358  Nov 

50    J'ne  11 

103     Jan    3 

96I4  May 

119    Jan 

543     J'ne  24 

085     Jan    3 

585     Feb 

695     Aug 

15     May  4 

38    Jan    3 

29     Feb 

441"  Sep 

10     Feb    1 

.16    Jan  10 

10     J  ne 

35    Jan 

5934  J'ne  13 

85    Jan    3 

68i2  Feb 

S634  Nov 

7i2  Feb  17 

9  58Mch28 

7i2  May 

12     Mch 

7     Apr  2. 

1334  Jan    3 

7i2  Feb 

1658  Apr 

1     May  1 

2U  Eeb  U 

1     Oct 

2i2  Jan 

101"  May  •£ 

22i2  Mch 

13     Feb 

19     Aug 

638  May  • 

12i2Jan  10 

73g  J'ne 

12i4  Nov 

37     Men  28 

lll^Jan    3 

90     Feb 

1101"  Dec 

71"  J'neli 

117g  Jan    3 

9     Feb 

1458  Nov 

17     Apr  3 

30    Jan  12 

8I4  Sep 

38     Dec 

21.,  J'ne 20 

57s  Jan    4 

5l2  Dcj 

7i2  Aug 

15i2J'ne  1 

4434  Mch    ( 
28I"  Jan    3 

I3i2  May  3 

22ls  Apr 

33'4  Feb 

3i2  May  4 

634Jan  14 

21"  Mav 

c734  Dec 

8i8  J  "ne  4 

11    Jan    5 

7i2  Apr 

93g  Aug 

44     J'ne  1 

94>2Jan  22 

16     Jan 

7414  Dec 

11     May  L 

19    Jan  14 

1034  J'ly 

19ig  Dec 

4i.  Men  t 

87s  Jan  22 

4'4  Mch 

IS'4  May 

.50     May  . 

178Jan  13 

30     Apr 

1     Dec 

.85    J'ne  15 

5    Jan    7 

31"  Apr 

6     Nov 

1938  J  'ne  1 1 

29    Jan    4 

1234  Feb 

28i8  Dec 

4i"  J'nc_o 

81"  Jan  21 

534  Oct 

13i4  Mch 

45U  May  : 

75     Jan  22 

r57l"  J'ly 

7()'g  Jan 

18i8  May  2 

271"  Jan  11 

161"  Feb 

30     Nov 

4'2  May  . 

10&8.lan   12 

3i->Nov 

838  Dec 

934  Jan  17 

12     May.5 

97S  Oct 

13     Sep 

24tj  J'nei..- 

50     Jan 

47     Dec 

85'4  Jan 

8    J  an    3 

257g  Mch    , 

4i"  Mch 

1178  Aug 

63s  May  c: 

123j  Jan   14 

iSA  Nov 

14i"  Deo 

50    J'ne 

13.i  Feb    1 

40     J  ne 

90    Dec 

i9'2  J'ne  (5 

55    Jan    3 

47I4  Feb 

59     Aug 

13  1     May  . 

160    Jan    3 

122     Feb 

170     Dec 

13     May  : 

21J4  Jan    3 

19     Dec 

36i4  J'no 

68     J'nei 

92      Mch     • 

83     Dec 

99     Jan 

1634  J'ne  4 

2434  Mch    - 
234  Jan    3 

134  Men 29 

11"  Nov 

2-s  Jan 

9     May  3 

18    Jan    3 

13i2  Feb 

177g  Jan 

138  May 

3,14  Jan  19 
j81<  Jan  14 

38i2  May  -! 

34     Jan 

67     Dec 

834  May  4 

IS    Jan  12 

13'g  Nov 

18>2  May 

10i2  J'ne 22 

16-SsJan  10 

127g  Apr 

I8i2  J'ly 

4ji-.  J'ne.': 

78    Jan    5 

62     J'ly 

90    Feb 

5     Mav    , 

1138Jan    3 

9i4  Dec 

1758  Jan 

33     Men  31 

403j  Feb  15 

28     Jan 

39l2  NOV 

39'4  May 

.">5    Jan    3 

39     Feb 

59     Sep 

47"j  May  ■ 

53i8Jan    3 

44     oan 

54      Oct 

2's  Mav    . 
1  >34May  i 

514  Jan    3 

4     Oct 

634  Jan 

46    Jan    3 

37U  Feb 

4934  Nov 

41     May  : 

30i2  Jan    3 

3934  Feb 

66     NOV 

SSn  May  ; 

534  Jan  1. 

3     Oct 

6     Deo 

61"  May 

15     Jan  14 

43.  Apr 

1314  Deo 

110     ,1'ne   4 

50    Jan    : 

139     Mch 

158     Aug 

1  '  1    ';,1V 

•!i  .ian   1 

2     Oct 

*     Jan 

e  Belore  pay  t  ot  assess' ts  caned  in  laoa       -  unj  aua  asHeJ  primus,      a  i\e.v  stjc*.      0  Ass't  paia. 


o  t-x-stoc^  aiv.    /i  iix  ngots.    a  fc.x-o.iv.  ana  rights. 


June  25  1910. 


Boston  Bond  Record 


1««9 


BOSTUN  STUCK    KXUH'GK 
WKEK   KNMNi.  JUMi  24 


»  y  |       Price 
*jfcl       Fridav 
■5;%i     June  24 


Week's 
Range  or 
Last  sale 


rati 


Range 
I  Since 
I  January    I 


AmAsrloulChem  1st  58..1928 
Am  i  «Men  ifc  Tci  cult  U  48.1920 

Convertible  4s. .  19^6 

Am  Writ  1'aver  1  at  s  t  &.s  *  1919 
Am  Zincli<&  8  deb  6s....  1914 
Ariz  Com  Cop  1st  couv  Os  1918 
Atcii  lou<fc  S  Fegon  g  49.. 1995 

Adjustment  ir  4» J'ly  1995 

Stain  pea J'ly  1995 

50-j  ear  con T  -la 1955 

10-yoai  con v  5m 1917 

Atl  Uull  &  W  IMS  Lmes58.'59 
Boston  Elect  L  cousoi  6s. 1924 

Boston  a  Lowell  4s 19 1U 

Boston  iv.  Maine  4  %.s 1944 

Boston  Terminal  lsl  3 %s. 1947 
Bur  <ft  Mo  Kiv  cons  Os  . .  .1918 

Butte, v  Boston  1st  Us HUT 

Butte  Elec<fcPow  Utgoa.1951 
Cedai  Hap  <fe  Mo  H  1st  Vs.lOlO 
Cent  Vernit,  lat  g4^.May!920 
C  B  <fc  s!  Iowa  Div  1st  68.1919 

Iowa  Lit  1st  4s 1919 

Debenture  6s 191b 

Denver  Exten  4s 1922 

Nebraska  listen  4s 1927 

B<fc  S  W  s  t  4s 1921 

Illinois  Div  3%s 1949 

Ohio  JC  By  <fc  StU  Vils  6s  .1915 

Coll  trust  relunding  u.  4al94o 

Oh  Mil  dbSlr  Dub  U  0a..l92t) 

gh  M  *  St  P  Wis  V  'liv  6sl920' 
hic<x>  No  Mien  1st  ku  5s.193i 

Ohio  <s>  W  Midi  gen  6s 1921 

Oonconl  <fc  Mont  cons  4s..  1920 
Conn  <8>  Pass  H  1st  v  4s...  1943 
Cudahy  Paok(The)  1  st  g  5s  1924 

Omreui  Htver  1st  6s 1927 

DetGrKaixfeW  lsl  4s...  19. t 
Dominion  Coal  1st  s  I  5s..  1940 
Fitonburg  4s 1915 

4s 1927 

Fremt  JbClk  A  Mo  V  1st  oh..  1  933 

Unstamped  let  tis 1933 

at  Nor  OB  <fcy  coU  tr  4s  1921 

KsKistereu  4s 1921 


A-O 

J  J 
MS 
J-JJ 
I  J-J| 
M-S: 
A-O 
Nov 
M-N| 
J-D 
J-D 
J  J 
M-S 
J-J 
J.J 
FA 
J-J 
A-U 
J-D 
M-N 
y-F 
A  O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-j 


Rxu 
101 

90  %  Sale 
101     Sale 


Ask  Low 
Sale    |101 


90  % 
1101 

I  83 
'104 
152 

flS% 

68% 

913* 

119 

104% 1117% 

lio  U  Salb    I    b'5 


99 

89 
H9 


100 
92 
92 


High 

101 
90% 

ltd 
Mai'o  • 
May'lO 
Feb''0 
98  \ 
May' 10 
Mar'10 
Dec  09 
Keb'lO 

06 
Keb'04 
Mar'09 
Uct  '08 
Jan '03 
Feb'10' i;io3 


A'<>  Low    High 

1  100  4  103 
20  I  90   93 % 

2  99%  100 


...J 

104      158 

....'1152      107% 

i      3, 

98  >«  101% 

••■•' 

89%    94  '► 

:::: 

94        94% 

llll.Ml!« 

bustun  stuck  exch'ge   £  £ 
Wkkk  endinu  Junk  24        £■*, 


trice 
Friday 
Jvne  24 


WeefCs       "at? 
Range  or 
Last  Hale 


Range 
Since         \ 
January  1 


Illinois  Steel  debeu  5s 1913  A-O 

la  Falls  &  Sioux  Cist  7s..  L917  A-O 
Kan  C  Clin  &  Spr  1st  68...1925  A  O 
Kan  C  Ft  S<fcGult  ex t  5s..  19 11  J-D 
Kan  C  Ft  Scott  ifc  M  tis. ...1928  M-N 
KanCM<fe  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &  M  Hy  &  Br  1st  5sl929  A-O 
Maine  Cent  conn  1st  7s. ..1912  A-O 

Cons  lHt  4s 1912  A-O 

Maro  Hough&Unt  lst6s.l925  A-O 

Mass  Gas  4%s 1929  J  J 

Mich  Teleplst  5s 1917  J-  J 

Minne  Oeu  Elec  con  u.  5s  1929  J-J 

New  Bug  Col  V'ani  5s 1929  F-A 

New  Eng  Telepli  5s 1915  A-O 

ns 1910  A-O 

.New  England  cons  g  5s...  1945  J  -J 

Boston  Terra  1st  4s 1939  A-O 

New  River  tTho)  conv  5s.  1 934  J  -  J 
iM'jN  H  <fc  H  con  deb  3%sl960'  J-J 

Coiiv  aeb  0»  (ctts) 194S!  J  J 

Uld  Colony  gold  4s 1924  F-A 

oreg  Ky  <fc  Nav  con  \i  4s. .1940  J-l) 

Ureg  Sb  L.iue  1st  g  Os 1922  F-A 

Pere  Marquette  deb  g  6a..  19 1 2  J  -  J 
Bepub  Valley  1st  s  t  Us.. .1919  J-J 
ltutland  1st  con  gen  4»38.194r J  -J 

Kutlaud-Canadian  1st  4sl949|  J  -J 
savannah  Elec  1st  cons  5s.  1952  J-J 

Seattle  Eleo  1st  g  5s 1930  F-A 

Sliannon-Atiz  1st  g  6s I  H9  M-N 

lerre  Haute  n,leo  a,  6s 1929!  J  -J 

Torrington  1st  g  5s 1918  M-S 

Union  Pao  KK&  1  grg  4s.l9^.7j  J- J 

^0-year  conv  4s 1927!  J- J 

Uniteu  Fruit  gen  s  14>«8.19vi3  J.J 
U  S  Coal  <fc  Uil  1st  8  1  Os..  1938  M-N 
U  S  Steel  Corp  10-60  yr  5a.  1903  M-N 
West  End  Street  Ky  4s 1915  F-A 

Uold4  4i8 1914'M-S 

Gola  (leoenturo  4s 1916  M-N 

Gold  4s 1917.  F-A 

Western  Telepli  &  Tel  58.19321  J- J 
Wisconsin  Cent  1st  gen  4319491  J-  J 


illU             ASK 
1U0      


93      

91        92 
102     104 


98l4  Sale 


loo's  . 


Low 

101 

117 
93  H 
99->4 

113 
93 
91 

103 

113% 

10l»4 

115 
Ptf«« 
99't, 

1021, 

100^4 

102 
100  "a 


High.)  AO  iAoic 
May'lO  ....|  100 
Apr'08 
Mai' 10 
Feb'10 
J'ne'10 

93  Vi 
J'ue'10 
Mar'10 
Nov'00 

Sep  '05' 

l'ne'08 

98 'a,    14     97 ', 


HigK 
101 


93  Hi    97 
9934    99^4 

113      118 
93        93  ■» 
91        92 

102      103 


Apr  MO' 
At.^'04 

1003.J 

Feb'oy 
Sep '08 


W 


993, 


3  lOO^  105 


771-.     77      Apr'iol... 
08SMaylu... 
131      133      13i'8Mar'10l... 

101  Apr'091... 
9878Sep'09|... 

lioaa  Feb'10... 

99      ..laiMO... 

102l4 105      Pec'08l... 

107 12  .NovM5  .., 

102  Mai '021.., 
78ia  Apr'10  ... 

103      106      1031,  Mar'101... 
90     May'lO... 
97     Apr'071... 
100^,  MarMO  ... 
99»8  Apr'10  ... 
loe^  Apr'lOl.., 
96       96<4    96  96>4 

146     152      155     Mar'10.., 
103%      lti3»i 

1    98     May'lO  ... 

10134  J'ue'09  ... 

1   98^  Apr'10  .., 

93     Apr.'lO  ... 

96       9634     96  s,        96  <i 
94ailauMo  ... 


77 
I   98Hi 
131 


7J4j 
102 
135 


116*,, 
98»a 


U63* 
99 


,.     78  "a 
,.'103>9 

,.|   96 

'.'.'  '100*4 

,J  99  'B 
,J  l'i8»e 
7,|  95'6 
,.153 
6  10234 
..II  9d 


78>a 
104>4 
110 

lotSJ 

lOtJ11* 
109% 

96% 
160 
1054 

98 


98-a 
98 
94ia 
94% 


994 
99 
99 
94% 


Nora — Buyer  pays  aoorued  interest  In  addition  to  the  purchase  prloe  lor  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  aaked. 


li*fclat  prloe. 


Philadetohia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


!!>hare  Prices — Not  Per  (  eiiunii  Prices 


Saturday 
June  18 


Monday 
June  20 


Tuesday 
June  21 


Wednesday 
Jum  22 


Thursday 
June  '43 


Priday 
June  24 


I  bales 
or  the 
I  Week: 
'Shares' 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stoclcs  see  Oetowj 


Mange  Since 
Jan-  J 


Lowest 


Highest 


•  24  26 
•42  44 
•1234    13Vi 


20  20 

•43ia  44 

44%  46 

•11%  lis* 

65  s  651, 

28  28 

•76ia  76ia 


•22  22% 
93       93 

110*4  HI 

60       66 
48  S    48% 
14%    14'B 
20%    '-l^ 
77*4  77i618 

81%8  8% 
47%  47^4 
83*4    &4 


127  127 

23  23 

•42  43% 

13  13>« 


20 

*43% 

45 
•11% 

64  % 

2* 

76 
S'4 

22 

93 
111% 

6..I4 
•48 

14't 

20 '4 

7/% 
b% 

47 

84 


21 

44 
46 

It3, 

55 
28 
76 

8l4 

22  %, 
93 
112 
66% 
49 
15 
21% 
78% 
8% 

47*4 

84 


127  127% 
23        23 

43  44 
13       13<4 


rtlll.ADEM.I'lUA 


20 
43*4 

49 

11% 
64  % 

♦  28 

•70 
♦8 

•22 
92  K2 

lil% 
00L4 
48  % 
14  \ 
19% 

76*10 

e'e 

40% 
81% 

Bid 


20 

45 

45 

11% 

64*4 

2B% 

77 
10 

221., 

93 

112% 

«t>716 
4»'B 

14  '8 
21 
78  S 

8l»le 

47% 
84 


127     127      ♦ 

23%    23%'    *23 


44%    44 
13%    13% 


43*4 
46% 
11% 
65 

•28 

•76 

i(3 
*22 

92% 
103% 

00&ia 

4t>% 

15 

20 

78\» 
8i*i9 
•40% 

84^ 


43*4 

461, 

11% 

65% 

2  8  Hi 

77 

10 

22% 

92  >„ 
112 
6«B16 

4a  >a 

15 

20  % 

79S 
9 

17 

84  i.. 


127 
24 


•43%    44% 
14 


20 
'43% 

45  ■, 

11*4 
Soli* 
•28 

76 

*8 

22 

92% 
107  % 
Oti^e 

48% 

14% 

20% 
78Hi9 
9 

47 

84*4 


20 

44 
4&>, 
11*4 
56 

2s% 

76 

10 

22 

92% 
109 
6U1  he 

46% 

15 

20% 

79% 

9%6 

47 

81*4 


60 

88 
126 
23% 
41%    44% 
14        14 


60 

88 

126 

♦23 


•20 
44 

44*4 
•ll^ 

66 

28 
•76 
8% 

22 

91 
102% 

00 
*48 

14% 

19% 

77% 
g% 

47 

84% 


20% 
44 

461, 

11*4 

55 

28 
77 

8«, 
22 
92\ 
107% 

00:,4 

4SH1 

15 

20% 

7b 
9'ie 
47 
84*4 


ISnlliiuore 

lOOCon-Gaa  EL  L.  JcPow.100    40  Mar21 

160        Do     prel 100    80  Marll 

382'Northern  Central 60  115  Jan    8 

375  Seaboard  (new) 100    22  Feb 

575|        Do     2d  pre! 100    43  Jan  25 


645  United  Ky  <fc  Electric..   60 


Philadelphia 

American  Cement 60 

American  Kail  ways....   60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Eleo  Storage  Battery..  100 
Gen  Asphalt  tr  cUs 100 


152 

26 

1,963 

172 

898 

650 

27 

180 

245 

'2«1 

14.332 

1,934 

195 

2,107 

14,03) 

K.484 

4.0BO 

'2,029 

1,996 


Do    prettrctfa 100 

Keyston*  Telephone...   50 

Liake  superior  Corp 100 

benigh  O  <fc  Nav  tr  ctla.  60 

Lehigh  Valley 60 

Pennsylvania  KK 60 

Philadelp'aCofPlttsb).  60 
Philadelphia,  Eleotnoy.  25 
Phila  Kapld  Transit...   60 

Heading 60 

Tonopali  Mining    ......     i 

Union  Traction 60 

United  Gas  Imp t 60 


12%  May  8 


18  J'nel7 
43%  J'ne2i 
44%J'ne  3 
ll%J'ne  8 
54  J'nell 
26%J'ne  4 
74     J'ue  3 

8%  J'ne2o 
20%  Apr  0 
89%  J'ue  0 
93  Feb  4 
64  J'ue  6 
46  J'ne  t 
413%  feu  3 
i5  AprJ>- 
74     J'ue  b 

0  %  J  an  2 
42     Apr-t- 
82%  Apr-fc 


60  May23 
89  Apr  2 1 
132  Feb  28 
27%  Jan  3 
47  Jan  8 
14i,Jan    4 


28  Jan  3 
50  Jan  0 
53%Janlo 
12%  Jan  14 
641,  Marll 
34%  Jan  29 
84L4  Jan  10 
13  nan  10 
28 '4  Jan  3 
123  Jan  7 
12II4  Marl 8 
6y*io  Mar  9 
63%  Jan  b 
10%  Marl8 
2s%Jan  3 
80  b'eb  lb 
9%9Mayl3 
52*4  j  an  3 
95%  Jan  10 


Range  tor  Previous 
Year(iyt)i)) 


Lowest    I  Highest 


30  Mar 
76  Mar 
100  Jan 
11*4  Feb 
22*4  Feb 
u*4  Feb 


25  Dec 
44%J'ly 
32  %  Feb 
xlo%  Jan 
43  Jan 
15%  Jan 
53     Jan 

9%  Jan 
14*4  Jan 
96  Jan 
67  EVb 
63  %  Feb 
40%  Feb 
1 1  %  Feb 
24%  Jan 
69  %  Feb 

6*4  Jan 
60%  Jan 
84%  Jlaj 


inuctlve  stoclis         I 

Allegheny  V;il  pret 50, 

Amat  Asbestos  Corp.  loo; 

Preienod 100 

Amencan  MlUlll'; 1(1 

Amer   PipeMts 100 

BeU  Telephone  cPa).10l)[ 

Cambria  Iron oOJ 

Central  Coal  &  Coke. loo 
Conaol  Trac  of  N  J ...  1 00 
Eastou  Con  Electric  6.50! 

Ft  Wayne  <$>W  V 100 

Qermaulown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100i 

Insurance  Co  ol  N  A..10| 
Inter  Sin  Pow  <fc  Chem.50: 
Keystone  Telephone  ..50 

Preferred 50; 

Keystone  WatchCase.  1(  10I 
Leli  Vail  Trau  v  t  C...50 

Preferred  v  t  c 60 

Lit  Brothers 10 

Little  Schuylkill 50 

Mineiuli  <te  Schuyl  H..50 
N  Havou  iron  &  Steel. 6 

Northern  Central 60 

North  Pennsylvania.. 50 

Pennsyl  KK  receipts 

Pennsylvania  salt 60 

Pennsylvania  .-ieel.,100 

Preferred 100 

Pliila  Co  (Pitts)  pref...50 
Phil  German  <fc  Norris.60 

Phila  Traction 50 

Railway*  General 10 

Susqueh  Iron  &  Steel.. 6 
Tidewater  Sieel 10 

Preferred 10 

Union  Tr  of  lud 100 

United  N  J  KK  &  C.  100 
Unit  Trac  Pitts  prel. .60 
WarwlcH  Iron  <fc  Steel. 10 
West  J  ersey  A  sea  Sh.50 
Westmoreland  Coal.. ..60 
Wilkes  i.iiHA    Elec. 100 


Ask   ]'        I'll  1 1.A  lll.I.I'lil  A       I 


44  % 

70 

75 


77 


20 
17 

8% 


20% 


4% 
14-. 


6 

16 
10 


43% 


43% 

10 

62 


Boiula 

J*rices  are  all  ''and 

interest." 

Alt  <fcLVElec  4  %8'33.F-A 

% Am  Gas  &  Elec5s'07.F-A 

Am  ttyscouv  6s  1911. J  -D 

Atl  City  1st  6s  g  '19. M-N 

1  Berg<fcEBrwlst08'21  J-J 

Bethle  Steel  6s  1998. y-F 

1  Choc  <fc  Me  1st  6s  1949  J  -J 

IChUk  &G  gen  5s '19  J-J 

Col  St  Ky  1st  con  6s  1932 

ConTracotNJ  1st  5s. '33 

E  &  A  1st  M  63  1920  M-N 

Elec  &  Peo  Tr  stk  tr  ctfa 

Eq  II  Gas-E  let  g  5s  1928 

Indianapolis  Ky  48.1938 

Interstate  4s  1943  ..F.A 

LehitfhNav  4%s  '14.Q-J 

KKs  4s  g 1914. C-F 

GeuM  4%sg.l924.U-F 
Leli  V  C  l»t6s  g'83..JJ 
Leh  V  ext  4s  1st  1948. J  -D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2U03.M-N 
Leh  V  Trau  oon  4s  '85J-D 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  6a  1930 
N  Y  Ph  &  No  lst4s  '39  J  J 
Income  4s  1989. ..M-N 
NoUhioTrac  oon6s'  1  v  J  -J 
Peun  gen  Os  1910  ...Var 

Consol  5s  1919 Var 

PoiLU  a--  Md  Steel  con  6s. 
Pa  <fc  N  Y  Can  6s  '39.A-U 

Cou  4s  1939 A-U 

Ponu»Useil8t6s*17  M-N 
People's  Tr  troert«48  '43 
P  Co  leKfc  col  U  6«'49  M^ 
CoiWb  col  tr  6s  1961M-N 
Plill  tKc  gold  tl'URl  ctts. 

Trust  oertils  4s 

P  <£>  E  ten  M  6  g  '20. A-U 
Gon  M  48  g  1B20..A&U 


44 


80 


246 


10% 
62», 


Md 

Ask  1 

83% 
97*4 

98% 

113*4 

114 
1031, 

106 

89% 

'  89% 

101 

60 

lou 

110 

144 
96% 

140 
96 

100% 





Iu9 

1121, 

Hi.  % 

96 
1021, 
76% 

103"' 

HB%I 
102% 
76 

PHILADELPHIA 


Bid    \Ask 


Ph  tte  Kead  2d  6s  "33.  A-U 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g '47. A-U 
Terminal  5s  g  1941.  yP 
P  W<fc  Bcoltr4s'21.J-J 
Portland  Ky  1st  5a  1930. 
Koch  Ky&  L  cou  6s  '54J  -J 
Snamsli-Aui  Ir  Os  '27  J-J 
U  Trac  lnil  gen6s'19.J-J 
Un  liys  Tr  ctls  4s'49J<teJ 
United  Kys  Iuvlstcolltr 

sl^a  1920 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  6s  1930. J-D 
Wlks-B  G<te  E  oon5s'55  J  -J 
BALi'i.Wmil. 
Inactive  Nurki 
AlaCous  Coal&  Iiou.100 

Pret 100 

Atlanta<te  Charlotte..  100 
Atlan  Coast  L  (Conn) lot) 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  <fc  FU...100 

1st  prel 100 

2d  pret 100 

G-B-S  Brewing 100 

1  to  lids 

Prices  are  all  "  and 

Interest." 

Anacostia<fc  Pot  5s 

Atl  &  Ch  out  4  %s  '10. J-J 

Allan  C  L  KK4sl952M-S 

Atl  Coaet  L(  Ct)cti«  6s  J  -D 

Ctls  of  ludebt  4S....J-J 

6-20  yr  4s  1925 J-J 

BaltCPaaslstSs'll  M-N 

Bait  Fimdg  6s.  1916  M-N 

l.xchange3%s  1930  J-J 

Baltdi  PlslUsiul'll  A-U 

B  8  PAO  l»t4%s  '63F-A 

Ball  lr*o  lst5s..'29  M-N 

No  Bait  Div  5s  1942  J-D 

Oeufl  By  cou5sl932  M.-N 

Ext  Jt  Imp  6s. 1932  MS 


112     I I 

11*4%  i  16% 


101 


73 

81 


101%' 


75 


90 

101%: 


6  6% 

21%    22 


91  %'.... 
75        80 
1  1% 


101 


101% 


93 

94 

90% 
104 
u3 

100 

105 

94 

92 
107 
110 
107 

93 
108 

UAi/i'l.HOUE 


48  Deo 
89  May 
12 1  %  Deo 
28%  Deo 
48  Deo 
14%  Deo 


43  Jan 
48  Deo 
49%  Deo 
12%  J'ly 
03%J'ly 
33%  Deo 
84%  Deo 
15  Apr 
83%  May 
125%  Deo 
113  Sep 
76^  Sep 
51%  Deo 
14%  Dec 
36%  Apr 
86  >,  Sep 
7i*ie  Mar 
58%  May 
95  %  Deo 


Ask 


I    Bid 


CliasCityKy  lsl6s'23J-J| 
Chas  Ky  G  <fc  El  6s  '99  M-S 
Charl  C&  A  2d  7s'10  A-UJ 
City  &  Sub  1st  5s. .'22  J-D 
City<teSubfWas)lsl5s'48 
Coal«fc  1  Ky  1st  6s'20F-A 
CoLtGrnv  lst0e.l016J-J 
Consol  Gas  Os... 1910  J-D, 

6a ..1939  J-D 

Ga<fc  Ala  1st  con  5s'45J-J 
GaCardtN  1st  6s  g '29  J -J 
Georgia  P  1st  0s..."22  J-J 
GaSo  <te  Fla  1st  6s  1945J  -J 
G-B-S  Brew  3-4s  1951.M-S 

2d  income  5s  1961  M-N 
Knox  v  Trac  1st  5s'2»A.u 

LakeK  El  lsl  gu6s'42M-S 
MaconKycfeLtl«t5s'53J-J 
Memphis  -T.t  1st  5s'45  J  -J 
MetSHWash)lsl5s'25FA 
Mt  Ver  Cot  Ducli  1st  6s. 
N  pt  xN &U  P  1st  5s'38  M-N 
Norlolli  St  lsl  5s '44. .J-J 
North  Ceut4%a  1926  A-U 
Series  A  6s  1926.... J -J 

Series  B  5s  1920 J-J 

Pitt  Uu  Trao  6s  1997. J -J 
Polo  V'al  1st  6s  1941. .J -J 
Sav  b'la<fc\Ve8t58'34  A-U 
Seaboard  A  L  4s  1 950  A-U 
Seab  &  itcian  6m  1920. J -J 
South  Bound  lsl  6a. .A-U 
UE1  L<fcP  1st  4  %s'29  M-N 
Uu  By  Jfc  El  lsl  4s '49  M-S 

Income  4s  1949 J-D 

Funding  6a  1936. ..J-D 

Vailld  2d  ser  Os  Ml. M-S 

3d  series  6s  1910. .M-S 

4lh  hoi  34-os  1921. M-S 

6th  series  6s  1920. M-S 

Va  (Stale)  3s  new  '32. J  -J 

Fund  debt  2-3s  1991. .1-1 

Weal  N  C  con  6s  1 9 1 4  J  -J 

WeaVaCdji'lsiOg'll  J-J 

Wil  &  Weld  68..1936.J  -J 


100 
92 


106% 
101% 

99% 
100 

99% 
107% 
101% 
104 
108 
104% 

4 1*, 
7 
102 


98 
107 

72% 

95 
105 
103 
109 
109 


107 
lil% 

B3% 
102% 
103 

83 

84 

6b  *H 

81 

10O>4 

106 
106 
106 

76 

85 
104 

100*4 

107 


94 


107 

103 

100% 

108 

100 


102% 
106 
112 
100% 
42 
7% 
103 


99 
109 

72% 
100 


HI 

111 


83% 


85 
84% 
6a  % 

•  2 


90 
90 
106% 

101 

109 


♦Bid  and  asked;  no  aaloa  on  this  day.    H  Ex-righu.    11$  15  paid.    )$12%pald.    t$13%paid.    J  f  35  paid,    a  lieuoipti.  u  $ii  p.ud.  0  $S0  paid.   d$42%paid. 
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Juuestroeut  and  ^Railroad  Intelligence. 


HAILHOAD    GrtOSS     lAHNIinGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  whic'i  regular  weekly  or  monthly  return^ 
can  he  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  tor  the  latest  week  or  month,  anJ  the  last  two 
columns  the  earnings  tor  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  beg1  a  with  July,  but  covers  some  other 
period      The  returns  of  Ihs  electric  railways  are  brought  iojellter  separately  on  a  subsequent,  paye. 


no  ADS. 


Ala  N  O  &  Tex  Pac 

N  O  &  N  East.. 

Ala  &  Vicksburg 

Vicks  Shrcv  &  P 
AlaTcnn  <&  North. 
Atch  Top  &  S  Fe_  . 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Llni 
^Baltimore  &  Ohio. 
Bangor  &  Aroostook 
Bellelontc  Central.. 

Boston  <St  Maine 

Bridgeton  &  Saco  h 
Buff  Roch  &  Pitts.. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Centrafof  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Chesapeake  &  Ohio. 
Chicago  &  Alton  Rv 
Chic  Burl  &  Quincy 
pChic  Great  West.. 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Milw  &StP... 

Ch  Mil  &  Pug  Si'. 
Chic  &  North  West. 
ChicStPM&Om.. 
Chicago  Term  Trans 
Cin  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland.. 
Colorado  &  South.. 
Colum  Newb  &,  Lao 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  iSyt 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range. . 
Dul  South  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fair  child  &  Nor  E__ 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &  Fia 
Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic, 
Great  Northern  Sysl 
Gull  <Jc  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoccanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mix  &  Orient.. 

Lehigh   Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan 
Loulsv  Hend  &  St  1 
s  Louisv  &  Nashv.. 
Macon  &  Birmin^'i 

Maine  Central 

Manlstique 

Maryland  &  Penna. 
a  Mexican  Internal 
a  Mexican  Railway. 
Michigan    Central 

Mineral  Range 

Minncap  &  St  Loul- 
Missouri  Kan  &  Tcj 
Minn  St  P  &  SSM.  1 

ChK-ngo  Division! 
Mississippi  Central. 
Mo  P  c  &  Iron  Mfj 

Central  Branch./ 
Nashv  Chatt  &  St  L 
a  Nat  Kys  of  Mex.. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 


Latest  Gross  liarnlnas. 


Week  or 
Montn 


Way 
May 
VI  ay 

May 

April 

2d  wk  Juni 

April 

May 

April 

vi  ay    

April 

\pril 

3d.wk  June 

April 

2d  wk  June 

2d  wk  June 

2d  wk  June 

April 

April 

2d  wk  June 

2d  wk  Jutu 

2d  wk  June 

April 

2d  wk  June 
2d  wk  June 
— See  New 

April 

April 

April 

April 

March 

April 

—See  New 

April 

2d  wk  June 

March 

March 

April 

April 

April 

April 

April 

ad  wk  June 

1st  wkJune 

1st  wkjuni 

2d  wk  June 

2d  wk  June 

April 

2d  wk  June 

April 

April 

April 

April 

4pril 

— See  Sout 
2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
May  . 
April  . 
April  . 
-May  . 
2d  wk  June 
2d  wk  June 
2d  wk  June 
April 
May 
2d  wk  June 
May 


April  ... 
April  ... 
April 

\pril 

2d  wk  June 
May  ... 
April  .... 

lay  ... 
May  ... 
2d  wk  June 
1st  wkJune 
— See  New 

d  wk  June 
2d  wk  June 

lay   

.'d  wk  June 

April 


2d  wk  June 

April 

2d  wk  June 
1st  wkJune 
February  . 

April 

vVk  Jun  11 


Current     Pretious 
Year.  Year 


288,851 

136,37-; 

113,170 

8,911 

9,386.631 

45,183 

2,812,401 

7,629,509 

265.494 

7.46-' 

3,539.68.r 

3,61( 

216,370 

104,21; 

290,400 

1,902,000 

186,300 

2,481,546 

311,111 

2,524 

584,197 

280,807 

6,803.593 

275,03 

120,649 

York  Cen 

3,480,330 

1,292,900 

5,787.015 

1,225,920 

126,418 

758,031 

York  Cen 

181,282 

291,233 

30,941 

63,415 

17,201 

30.891 

278,594 

1,756,841 

3,116.490 

459,700 

23,148 

32,170 

33,693 

24,045 

425,675 

68,116 

674,682 

4,282,670 

2.676 

82,456 

244,851 

hern  Rai 

891,252 

119,774 

43,701 

39,599 

5,447,928 

169,018 

425,260 

3,097,060 

139,000 

162,299 

71,271 

195,572 

888,920 

32,200 

3,180,360 

45,150 

Inc  81, 

122,15 

95,878 
963,430 

8,52 

697,894 

3,564 

33,894 

183,905 

161,500 

York  Cen 

14,334 

108,902 

I  ,864,08; 

449,363 

77,21.r 

969,000 

970.625 

1,269,705 

8,809 

3,762 

146,580 

31,030 


253 
115 

110 
4 

8.021 
36, 

2,310 

6,342, 

252 

4 

3,242 

3 

183, 

116, 

173, 

1,478, 
170 

2,228 

292, 

1, 

573, 

248, 

6,054 
233, 
103, 

tral. 

4,533, 


164 

635 
593 
339 
626 
990 
604 
551 
180 
211 
02f 
06S 
420 
571 
600 
000 
700 
572 
797 
298 
046 
533 
599 
258 
531 

293 


4,942,764 

1,073,751 

88,018 

606,842 

tral. 

167,833 

253,949 

30,65.v 

62.081 

12.073 

26,832 

226,657 

1,735,832 

2,826,271 

430,100 

14,363 

29,69. 

33,229 

21,084 

136,883 

63,244 

666.289 

3,992,489 

1,988 

70,285 

214,735 

way. 

795,510 

115,837 

42,465 

37,803 

4,273,553 

153,326 

391,277 

4,665,394 

133,000 

164,214 

64,324 

161,620 

770,13 

22,600 

2,830,346 

42,417 

550 

104,030 

84,201 

827,585 

10,200 

617,825 

3,381 

33,733 

136,705 

146,600 

tral. 

15,089 

90,792 

1,790,52; 

378,232 

62,681 

861,000 

892,430 

998,424 

10,947 

4,220 

59,922 

21,825 


July  1  to  Latest  Date. 


Current 
Year. 


,219,743 
,564,457 
,333,256 
79,339 
,442,681 
,474,826 
,198,598 
,143,355 
,531,521 
67,403 
082,148 
42,595 
765,233 
819,719 
149,200 
761,558 
556,791 
,314,933 
144,156 
90,337 
809,879 
773.012 
951,390 
554,612 
720,515 


53,974,705 


25 


3  6 


61,521,569 

12,642,093 

949,603 

7,832,331 


1,908 

15,931 

222 

560 

170 

364 

2,100 

16,586 

29,732 

22,864 

905 

1,480 

1,784 

1,167 

7,235 

3,142 

6,071 

45,691 

21 

745 

2,593 


642 
461 
,060 
,383 
045 
736 
,737 
,180 
,600 
,353 
,771 
,037 
,593 
,984 
,298 
,138 
,891 
,161 
,427 
,540 
,788 


41,760,792 

5,913,079 

1,911,157 

1,947.135 

58,147,344 

1,781,276 

6,217,480 

57,367,860 

8.131,131 

7,451,170 

3.225,567 

2,278,470 

8,863,194 

1,696,537 

32,915,051 

374,403 

Tnc  975 

1,094,140 

992,443 

50,078,207 

130,345 

7,401,420 

36,111 

376,707 

8,426,310 

7,499,100 

791,533 
4,696,520 
1,553,28 
22,928,344 

737,803 

30,635,887 

9,604,447 

49,686,000 

422,622 

47,381 

1,200,074 

1.605,902 


Previous 
Year. 


2,858,755 

1,452,091 

1,295,315 

57,668 

78  292,899 

1,985,262 

21,958,463 

08,219,470 

2,453,972 

oi  ,851 

32,739,889 

40,264 

7,032.619 

1,908,461 

9,223,800 

72,577,526 

10,759,368 

21,414,148 

2,908,509 

77,019 

25,298,549 

12,046,529 

66,046,113 

10.311,611 

5,054,770 

50,346,595 


55,032,552 

11,369,658 

812,144 

6,602,905 


,929,649 
,455,747 

221,921 

570,095 
86.105 

273,419 
,766,921 
,640,416 
,851,423 
,235,852 

607,918 
,430,434 
,644,727 
,092,121 
,075.012 
,570,649 
.013,350 
,731.028 
17,341 

632,737 
.412,230 


37,159,277 

5,303,660 

1,614,552 

1,718,658 

48,904,712 

1,582,280 

5,013,118 

52,626.824 

7,791,954 

6,999,542 

2,891,519 

1,795,884 

8,140,513 

1,266,821 

30,211,292 

339,633 

762 

995.408 

854,317 

13,56651 4 

130,845 

6,892,516 

42,835 

348,217 

6,634,912 

6,672,300 

789,388 

3,987,974 

13,410,0  13 

19,041,796 

581,109 


44,262 

9,312 

16,493 

373 

50 

490 

1,449, 


195 
,884 
,518 
931 
290 
518 
567 


IiOADS. 


e  N  Y  C  &  Hud  Rlv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L_ 
Tot  all  lines  above 
Tol  &  Ohio  Cent. 
N  Y  Ont  &  Western 
N  Y  N  H  &  Harti.. 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western 
Northern  Central.. 
Northern  Pacific.  . 

Pacific  Coast  Co 

Pennsylvania  Co. .. 

d  Penn— E  of  P  &  E 

d  West  of  P  &  E. 

Pert  Marquette 

Phlla  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southport 
i-ceadln  ;  i  omna  ly. 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  1'  red  &  Potorn 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  island  System 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

./  Evansv  &  Ter  H 

Total  of  ail  lines. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaooard  Air  Line. , 

Atlanta  &  Blrm.  \ 

Florida  W  Shore  j 

Southern  Indiana. . 

Southern  Pacific  Co 

Southern  Ry 

Mobile  &  Ohio... 
Cln  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fia. 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tornbigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
W  Jersey  &  Seash.. 
Wheeling  &  L  Erie. 
White  River  (Vt)._ 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Vail. 


Latest  Gross  harmnis. 


Week  or 
Montn. 


April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

\prll 

April 

April 

April 

April 

April 

Aprl 

April 

May 

ApiT. 


April 

April 

April 

April 

March 

2d  wk  June 

April 

March 

April 

April 

April  .    ... 

April 

2d  wk  June 
April 

2d  wk  June 


April 

April 

2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
1st  wkJune 
2d  wk  June 

April 

2d  wk  June 
2d  wk  June 

April 

April 

April 

May 

3d  wk  June 
April 


April 
April 

April 
April 

May 


Various  Fiscal  Years. 


Belief onte  Central 

Delaware  &  Hudson 

Manlstique 

a  Mexican  Railway 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  Soutli 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines  (11) 

Northern  Central 

d  Penn — East  of  Plttsb  &  Erie.. 

d  West  of  Plttsb  &  Erie 

Phila  Baltimore  &  Washington. 
Plttsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  <5c  Seashore 


Current 
Your. 


7,742,496 

3,770,324 

408,128 

309.712 

2.378,803 

2.274,950 

249,291 

93,391 

1,103,080 

254,601 

950,30/ 

10544  352 

168,553 

730,414 

5,079,352 

286  047 

240,706 

3,085,330 

1,060,002 

6,186.156 

617,310 

3,771,415 

13046  188 

inr.90 

1  353,013 

1,540,973 

2,806,208 

13,903 


382,084 

79, 65.' 

10833  201 

1,033,300 

212,721 

179,641. 

82,600 

37,79i 

14,690 

269,19. 

7,218 

22,293 

84,151 

7,463 

7,353,333 

695,04! 

87,678 

582,394 

650, 08i 

435.1L1 

468.930 

3,987 

23,630 

823,94/ 


3,476,01. 

4,633,80., 

8,109, 817 

201,92, 

73,740 

10,503 

4,618,013 
128,820 

2,997.853 
785,302 
165,413 

3,948.597 
181,496 
721,510 

339,425 

106,151 

9,92(5.274 

953,588 

188.70/ 

144,704 

61,007 

37,602 

16,902 

229,81. 

7,840 

19,522 

77,336 

7,26.-' 

6,242,870 

710,182 

74,718 

546,344 

471,391 

438,214 

426,71. 

2,487 

16,914 

705,387 


Period. 


Ian    1 
Jan    1 
i  an   1 
Jan 
Jan 
■fan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan    1 


Jan 

Jan 


Jan  l 

Dec  1 

Jan  l 

lan  1 


May  31 
April  30 
May  3! 
June  i 
April  30 
April  30 
April  3o 
April  30 
April  30 
April  30 
April  Si 
April  3. 
April  3u 
April  3o 
April  30 
April  30 
April  30 
April  3(1 
April  30 
April  30 
May   31 

Men  3i 

June  14 
April  30 


Ju.y   \  t~>  l.'u.s'.   Dolt. 


Lit' rem 
Yiar. 


80,842,508 
40,347,7...'. 

4, 000, 431 

3,209 
24,004,818 
21,011,298 

2,721,  ■>.,.. 

1,038,958 
14,208,127 

2,634,197 

9,130,430 
207423  937 

3,454,041 

7. 032.93K 
19.874,221 

2,905,82(3 

2,216,713 
29,009,257 
10,767,88) 
01,191,350 

6.544,261 
43, 199,271 
135319 170 
/nc.lo.ti 
13  373,900 
14,871,974 
30,772.155 
134,181 


37,462 
28,255 

5,713 

i,  153 

799 

510 

55,248 

1,256 
34.849 
10,030 

2,058 
40.938 
10,510 

5,300 


,644 

,903 

,547 

•  •>'- 

,842 

,592 

,29* 

,692 

,884 

,31  i 

,3S1 

,581 

,847 

.684 


19,269,850 

1,139,603 

112269067 

54,  -7.', 74 3 

10,138,392 

8,642.84j 

4,013,588 

2,229,108 

967,450 

15,129.243 

67.443 

1,114,494 

3,602,561 

70.838 

75.183,891 

8,135,180 

1,105,608 

.8,105,359 

5,844.330 

4,910,381 

5,711,544 


269,337 
9,606,340 

Current 
Year. 

531,271. 
6,284,997 

10,330 

3,657,100 

30,244,417 

15,481,860 

1,732,790 

1,412,730 

9,239,719 

0.404,582 

1,030,580 

385,900 

5,151,825 

001,820 

3.731,704 

78,774,933 

4,100,22. 

1,920 

Inc  0,34 

5.716,130 

14,002.572 

308,617 

6,786,761 

1,542,978 


Pretious 
Y°.ar 


73.077,315 

34,364,685 
3,815.251 
2,363,469 

21,139,579 

21.63  3 
2,354,115 
946,043 
0,708,033 
2,309,887 
7,828,457 

179504  578 
3,468,072 
6,929,285 

14,758,598 
2,758,633 
1,987,633 

2  1.050,982 
9,666,781 

56.861,083 
5,319,703 

33,716.014 

117806,570 

83,200 

11,826,882 

13,861,374 

25,106  576 
117,323 


,642,088 
,292,773 
,934,860 
,004,931 
646.203 
553,036 
,000,505 
,238,774 
,707,141 
,663,668 
,780,423 
,151.233 
,908,350 
,997.257 


16,973,600 

987.792 

100151  827 

49,518,500 

9,320,998 

7,450,410 

3,390,102 

1,909,991 

1,115,646 

13,996,704 

01,803 

1,044,241 

3,275,167 

68,039 

05,368.499 

7,356,454 

1,055,851 

25,149.647 

4,959,891 

4,478.284 

4.639,577 


233,179 
9.371,847 


Previous 
Year. 


S24.193 

6,029,839 

16,788 

3,227,800 

27,460,553 

13,124,333 

1,410,211 

974,684 

8,248,347 

8,204,996 

888,471 

364.030 

3,414,048 

848,173 

3,116,020 

08,053,866 

8.719,127 

45,530.129 

2,400 

5,397,236 

11,161,782 

202.563 

6,076,949 

1.412,078 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Curnt   Yeai 

Prev's    Year 

Inc.  or  Dec. 

% 

11.94 

Monthly  Summaries. 

lur'nl    Year 

Prev's  Y?ar 

Inc.  or  Dec. 

% 

1st   week  Apr     (44  roads) 

S 
12.373,504 

S 

11,053,524 

+  1,319,980 

Month  Aug    1903  (883  roads,  . 

S 
.'36,559,877 

S 
206,877,01* 

$ 
+  29,0.82.803 

14.35 

2d    week  Apr     (40  roads) 

12,201.623 

10,672,458 

+  1,529.165 

14.33  ! 

Month  Sept   1909  (882  roads). 

246.065,956 

219.013.703 

+  27.052,253 

12.35 

3d    week  Apr     (42  roads) 

12,229,700 

10,714,807 

+  1,514,983 

14.21 

Month  Oct     1909  (881  roads). 

222,006.18-, 

205,  155  121 

+  16.551,063 

8.05 

4th  week  Apr    (44  roads) 

16,759  458 

14,156,647 

+  2.602,811 

18.38 

Month  Nov    1909  (756  roads)  . 

2  17,370  95  1 

211.281   504 

+  36,089,450 

17.08 

1st    week  May    (45  roads).. 

12,190,26(1 

10,173,080 

+  1.717,17  ■! 

10.30 

Month  Dee     1909  (756  roads) 

360,613,053 

232,261,182 

-1-28,351.871 

12.21 

2d    week  May    (46  road.).. 

12,383,885 

10,702.798 

+  1,621,087 

15.06 

Month  Jan     1910  (740  roads)  . 

210,302,219 

182,049,825 

+  27,652,394 

15.14 

3d    week  May    (4  5  roads) 

12,474,681 

10,784.565 

+  1,690  1  10 

15.67  , 

Month  Feb     1910  (773  roads). 

202,258,490 

174,159,723 

+  28,033,767 

16  15 

4tii  week  May    (  n  roads) 

1 6, 184,23 

14,088,471 

+  2,445,731 

17.42 

Month  Mch    1910  (739  roads). 

23  1,801,44  0 

203,220,595 

+  31,583,854 

15.54 

1st  week  June  (44  roads).. 

12,553,149 

10,954,872 

+  1,598.277 

14.59 

Mouth  Apr    1910  (690  roads)  . 

221,213,902 

194,049.806 

+  27,164,096  14.00 

2d    week  June  (42  roads) 

13, 100,71!' 

11,230,607 

+  1,807,112 

16.00 

Monih  May    1910  (  4S  roads). 

00,43.1,77.; 

5  1.00/,  004 

-t-8.772.77lll6.98 

a  Mexican  currency.  tl  Cover;  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  & 
N.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  f  Includes  Evansvllle  & 
Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  MasonClty 
&  Ft.  Dodge  and  Wise.  Miua.  &  Pacific.     5  Includes  Louisville  &  Atlantic  from  July  1  1903  and  the  Frankfort  &  Cincinnati  from  Nov-  1  1909. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  second  week 
of  June.  The  table  covers  42  roads  and  shows  16.(50%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Second   Week  of  June. 


Alabama  Great  Southern 

Atlanta  Blrm  &  Atlantic 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chattanooga  Southern 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cln  New  Orl  &  Texas  Pacific... 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton — 

Ann  Arbor  

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw. 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

Kansas  City  Mex  &  Orient 

Louisville   &  Nashville 

Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  P  &  S  S  M 1 

Chicago   Division j 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico. . 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (42  roads) 

Net  increase  (10.00%). 


1910. 


$ 

82,609 

45,183 

219,840 

290.400 

1,902,000 

180,300 

2,524 

584.197 

280,807 

275,037 

120,649 

179,646 

291,233 

444,700 

24,045 

33,693 
68,116 
37,797 

891,252 


139,000 

162,299 

71,271 

32,200 

963,430 

183,905 

14,334 

108,902 

449,363 

969,000 

212,721 

1,269,705 

13,112 

194,781 

382,084 

1,033,300 

269,197 

22,292 

84,151 

571,644 


13,106,719 


1909. 


$ 

61,007 

36,990 

183,120 

173.000 

1,478,000 

170,700 

1,298 

573,046 

248,533 

233,258 

103,551 

144,704 

253,949 

414,900 

21,084 

33,229 
63,244 
37,602 

795,519 


133,000 

164,214 

64,324 

22,600 

827,585 

136,705 

15,089 

90,792 

378,232 

861,000 

188,707 

998,424 

10,503 

181,496 

339,425 

953,588 

229,817 

19,522 

77,336 

519,614 


11,239,607 


Increase.  Decrease. 


21,602 

8,193 

36,420 

116,800 

424,000 

15,600 

1,226 

11,151 

32.274 

41,779 

17,098 

34,942 

37,284 

29,800 

2,961 

464 

4,872 

195 

95,733 


6,000 

"6,947 

9,600 

135,845 

47,200 


18,110 
71,131 

108,000 

24,014 

271,281 

2,009 

13,285 

42,659 

79,712 

39,380 

2,770 

6,815 

52,030 


1,869,782 
1,867,112 


1,915 


755 


2,670 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  of  industrial  companies  reported  this  week: 


-Gross  Earnings- 
Current        Previous 


-Net  Earnings 

Current        Previous 


Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Alabama  Tenn  &  Norb. May           8,911  4,339  5,618  2,008 

July  1  to  May  31 79,339  57,668  44,628  31,231 

Baltimore  &  Ohio.b May  7,629,509  6,342,551  2,109,094  2,002,873 

July  1  to  May  31 79,143,355  68,219,470  24,573,393  22,659,289 

Chattanooga   South'n.a. Apr           8,342  5,237  def3,985  dcf4,589 

July  1  to  Apr  30 76,164  69,350  del'37,218  def36,372 

Kansas  City  Southern b  May       888,920  770,137  318,002  299,326 

July  1  to  May  31 8,863,194  8,140,513  3,065,738  3,160,151 

Lehigh  Valley.b May  3,180,360  2,830,346  1,312,569  1,147,782 

July  1  to  May  31 32,915,051  30,211,292  13,068,286  11,190,991 

Pitts  Cin  Chic  &  St  L.a.May  2,806,208  2,335,634  500,258  619,906 

Jan   1   to   May  31 14,002,572  11,161,782  2,917,296  2,395,897 

Southern  Railway. b May  4,659,993  4,033,899  1.431,390  1,226,517 

July   1  to  May  31 52,768,954  47,608,993  17,247,896  15,278,643 

Virginia  &  Southw.b-.-May         87,678  74,718  12,169  14,981 

July  1  to  May  31 1,105,608  1,055,851  327,232  343,177 

Western    Maryland.a--- Apr      656,086  471,391  r288,318  rl51,383 

INDUSTRIAL  COMPANIES. 

Gross  Earnings — 

Current  Previous 

Companies.                       Year.  Year.  Year.  Year. 

$  $ 

Adams  Express  Co.b-.-Mch   1,360,820  1,207,301 

July  1   to  Mch  31 11,439,386  10,340,532 


Net  Earnings 

Current        Previous 


Year. 

S 

287,897 

1,756,325 

15,162 

9,204 

def5,057 

def88,132 

170.721 

929,753 


201,187 

1,260,989 

12,984 

7,325 

9,396 

def59,962 

151,148 

811,027 


Atlantic  City  Elect  Co..  .May        28,312  23,737 

Canton  Elect  Co May        19,824  16,021 

Eastern  Steamship  Co. .May       116,354  112,025 

Jan   1    to    May  31 367,142  328,110 

Kings  Co  Elec  Lt&PCo.May       340,101  297,677 

Jan  1   to  May  31 1,754,154  1,530,022 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

r  After  allowing  for  miscellaneous  receipts  and.  net  from  coal  and  other 
departments,  total  net  earnings  for  April  1910  were  $330,403,  against 
$191,359  in  1909. 

Interest  Charges  and  Surplus. 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  <tr. —    — Hal.  of  Xct  E'ngs. — 
Cum 
Companies . 

Atlantic  City  Elect  Co    .May 
Canton  Elect  Co    ... 
Kings  Co  Elec  Lt  &  P    .  Mai- 
Jan  1   to  May  31 


lurrent 
Year. 

$ 

Previous 
Year. 

Current        Previous 

Year.    .         Year. 

$                    S 

5,4  12 

5,309 

9,720               7,675 

3,253 

2,841 

5,951              4,485 

100,773 
507,025 

88,508 
438,2(12 

69,948           62,580 

422,730           372,70.-, 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


■  •.a< 

Latest  Gross  Earriings. 

Jan.  1  to  latest  < 

Name  of 

Road. 

Week  or 

Current 

Previous 

i  'urrent 

Previous 

Month . 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

American  Rys  Co    _ 

May  

335,598 

310,682 

1  .     >l|    !)S" 

l  .■"•  3 

cAur  Elgin  &  Chic  Ry  April  ..    .. 

120,384 

106,412 

444,270 

402,350 

Bangor  Ry  &  El  Co.  i  May    

.12,875 

39,936 

200,508 

190,754 

Baton  Rouge  Elec  Co.   Vprll 

8,308 

7 .  '  1  ! 

3  i  ,20  | 

29,527 

Binghamton  St  Ry..  April 

26,924 

24,972 

106,658 

100,881 

Birm  Ry  Lt  <V  Power  April  .. 

214,835 

182,067 

851  ,127 

733,514 

Brockton*  Ply  St  Ry 

April 

8,7  1  1 

9,096 

2!).  198 

30,  191 

Cape  Breton  alec  Co 

April 

20,730 

16,51  1 

SI  ,2  1  1 

67,196 

Carolina  Pow  fit  Lt  Co 

Ulv 

16,  SO!) 

1  5,803 

87.135 

73,189 

Central  Penna  Trac.  _  May    

r.o.n.-i  t 

60,350 

319,795 

200,850 

CIlMHC-'t    Cmi    D--    O    '-V    Ml-rt, 

fl7t"»t    ' 

C  (,     ■",  i 

1  on  on 

1  -n    n«1 

Name  oj 
Road. 


Chlc&OakPark  El  Ry 
Chicago  Railways  Co. 
Cleve  Palnesv  &  East 
l  lallas  Electric  Corp 
Detroit  United  Ry_. 
Duluth-Superior  TrCo 
East  Penna  Rys  Co.. 
East  St  Louis  &  Sub. 

El   Paso    Electric 

Fairm  fie  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
Galv-tious  Elec  Co.  . 
Grand  Rapids  Ry  Co 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kansas  City  Ry  &  Lt 
Lake  Shore  Elec  Ry. 
Milw  El  Ry  fie  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry  . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
North  Ohio  Trac  &  Lt 
North  I'exas  Elec  Co. 
Northwest  Elev  Co_. 
Norf  &  Portsm  Tr  Co 
Oklahoma  City  Ry. . 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry  L&P  Co 
Puget  Sound  Elec  Co. 
Rlo  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr,  Lt  &  P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Sou  Wisconsin  Ry  Co 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light. 

Toronto  Railways 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways . 
United  RRs  of  San  Fr 
Whatcom  Co  Rv  fie  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

'larch 

April 

April 

I  st  wk.June 

Vlay    

\nril 

May    

April 

May    

April 

April 

May 

WkJune  19 

April 

April 

April 

April 

■\nril 

April 

May    

May    

VVk  June  18 

April 

\nril 

April 

\pril 

Mav    

April 

May    

April 

April 

May    

April 

April 

May    

April 

April 

April 

May    

April 

March 

March 

1st  wk.June 


WkJune  18 
Wk  June  1 8 
WkJune  18 
April  ... 
Anril  _  .  _ 


Current    Previous 
Year.         Year. 


$ 

74,080 

1096,576 

25,207 

113,406 

171.128 

90,289 

46,957 

183,478 

49,490 

51,827 

121,522 

10  1,55(1 
93,207 
42,804 

36,129 

24,248 

466,497 

47,213 

601  ,477 

86,915 

380,060 

85,072 

87,370 

147,519 

537.47." 

173,763 

111,28(1 

184.353 

155,338 

53,861 

20,389 

22,263 

466,436 

158,919 

657,822 

79,587 
231,521 

50,651 
460,490 
15,055 
48,362 
242,979 
341,999 
141,946 


£12,640 
£11,24 

£7,433 
648,015 

32.661 


67,570 

985,027 

21,807 

100,96  I 

147,393 

81,533 

44,288 

171,072 

46,493 

42,122 

106,251 
93,721 
85,243 
39,698 

33,406 
25,727 

415,058 
40,307 

552,628 
78,574 

342,829 
70,830 
75,594 

139,939 

494.8? 

151.906 
97,837 

173,635 

138,858 
37,533 
18,352 
18,559 

399,590 

143,581 

609,162 

77,187 
204,484 

47,488 
422,128 

13,770 

46,432 
217,872 
298,142 
132,969 


£13,100 
£10,954 

£6.859 
620,626 

31  .552 


Jan.  1  to  latest  dale. 


Current 
Year. 


$ 
642.154 
3,052,173 
90,063 

452,176 


416,301 
193,551 
918,799 
212,866 
216,455 

476,008 

396,224 
430.871 
976,283 

145,263 
98,771 

1,893,509 
190,341 

2,389.494 
322.770 

1,861,298 
361,022 

1,901,816 
581,833 

2,140.821 
658.339 
438.890 
913,431 
605.115 
227,916 


84,219 

2,166,734 

592,286 

2,511,640 

408,614 
907,869 

194,586 


69,049 

212,067 

738,566 

974.264 

3,067,799 


£318,140 
£261,991 
£145,509 
2,494,867 
134,515 


revtous 
Year. 


$ 
583,713 
2,783,618 
77,620 

400,471 


369,455 
168,980 
792,328 
188,980 
170,171 

420,971 
363,319 
388,045 
920,855 

128,269 

96,613 

1,677.715 

156,083 
2,185,070 

289.316 
1,669,715 

303,012 
1,700,534 

544,354 
2,048,057 

586.989 

378,448 

864.924 
d607.417 

149,144 


76,437 

1,841,036 

533,906 

2,363,968 

377,824 
813,115 
190,143 


62,302 
199,046 
657,180 
861,768 
,784,294 


£312,565 
£237,299 
£136,693 
2,337,252 
127,817 


c  These  figures  are  for  consolidated  company, 
the   Norfolk  County   Ferries. 


d  Includes  earnings  of 


Electric  Railway  Net  Earnings. — In  the  following  we  show 

both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.     The  returns  of  the  different  roads 

are  published  by  us  each  week  as  soon  as  received,  and  once 

a  month  we  bring  together  all  the  roads  reporting,  as  is 
done  to-day. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  § 

Am  er  Light  &  Trac  Co  ..ray       273,045  222,045  264,047  213,397 

Jail   1   to   May  31 1,513,821  1,308,806  1,468,193  1,264,669 

Aurora  Elgin  &  Chic. b._ Apr       120,384  106,412  49,234  42,230 

July  1  to  Apr  30 1,302,282  1,183,401  575,523  529,962 

Bangor  Ry  &  Elect.b-.-May         42,875  39,936  21,741  17,733 

July   1   to   May  31 510,230  478,464  288.252  251,321 

Baton  Rouge  Elec  Co. b. Apr          8,303  7,344  3,141  1  291 

Jan   1   to  Apr  30 34,204  29,527  12,332  7,637 

Binghamton  St  Ry Apr         26,924  24,972  9,162  8  691 

Jan   1   to   Apr  30 106,658  100,881  41,782  41,779 

Birmingham  Ry  Lt  &  P.Apr       214,835  182,667  100,166  82  283 

Jan   1    to   Apr   30 851,127  733,514  392,136  328,982 

Brock'n  fie  Ply  St  Ry.b.Apr           8,744  9.096  2,163  2  071 

Jan   1    to  Apr  30 29,498  30.491  4,035  5^758 

Cape  Breton  Elect  Co. b.Apr         20,730  16,511  9,070  5  302 

Jan   1    to  Apr  30 81,244  67,196  33,513  21^195 

Carolina  Power  .%  Lt  Co. May         16,899  15,803  6.909  6  223 

Jan   1   to  May  31. 87,135  73,189  35,944  25,'234 

Central  Penna  Tr  Co May         69,934  66,350  20,974  19  630 

Jan    1    to   May   31 319,795  290,850  82,774  70,072 

Charleston  ConRyG&El.Mch         67,314  60,394  23,590  20,758 

Chicago  Railways  Co... Mch   1,096,576  985,927  n328,973  «295  778 

Jan   1   to  Mch  31 3,052.173  2,783,618  «915,652  n<^S5,085 

Clev  Palnesv  &  East. a. -Apr         25,207  21.807  11,971  9  248 

Jan    1    to   Apr   30 90,063  77,620  41,647  M,2ZZ 

Cleveland  Southw  fie  Col.Apr         76,020  67,609  32,229  25  984 

Jan    1    to   Apr   30 281,012  242,677  104,799  86^28 

Columbus  Elect  Co.b Apr         40,695  29,778  24,752  14,300 

Dallas  Elect  Corp.  b Apr       113,406  100,964  38,896  39  286 

Jan    1    to   Apr   30 452,176  400,471  147,713  152^045 

Detroit  United. b Apr       724,811  60S, 025  237,914  233  8" 

Jan    1    to   Apr   30 2,717,214  2,270,066  935,727  837,713 

Duluth-Superior  Tract  b  May         90,289  81,533  40,40  1  34  202 

Jan    1  to   May   31 416,301  309,455  103,260  135,567 

Eastern  Penna  Rys  Co.  .Apr         46,957  14,289  17,742  16  592 

Jan   1    to   Apr  30 193.551  168, 980  77,469  62,'o28 

East  St  Louis  ft  Sub. b-- May        183.478  171,072  80,740  75  5," 4 

Jan    1    tc    May  31 918,799  792,328  425.610  338.578 

El  Paso  Elect  Co_b Apr         49,490  10.493  20.616  17  189 

Jan   1   to  Apr  30 212,800  188,980  97,186  72,525 

Falrm  &  Clarks  Tr  Co. b-May         51,827  42,122  33,275  28  760 

Jan    1  to    May   31 216,455  170,171  133,689  106,231 

Ft  Wayne  &  Wat)  Val.  b.Apr       121,522  106,251  19,999  40,277 

Jan    1    to   Apr   30 476,008  420,971  201,271  107,714 

Galv-Houston  El  Co.  b-.Apr       104.550  03,721  38,191  38  475 

Jan    1   to   Apr  30 396,224  363,319  132,900  136,610 

Grand  Rapids  Ry  Co. b-May        93,20;  85.213  17,475 

Jan   I   to   May  31    . 430,871  388,045  214,010  197,124 

Honolulu  It  T  &  ■  L  Co.b.  Apr         30,129  33,406  18,054  15  909 

Jan   1    to   Apr  30 115,263  128,269  67,239  59,391 

Houghton  Co  Tract  Co.b  Apr         24,248  25,727  10,709  11.470 

Jan    1    to   Apr  30 98,771  96,613  4  3,4  60  36.367 

Illinois  Traction  Co Apr      460,497  115,058  177,507  177,826 

Jan   1   to  Apr  30 1,893,509  1.677,715  772,817  718,192 

Interbor  Rap  Trans. n..May'2. 571, 717  2,406,180  1.179.162  1,373.411 

ta  KJuly  1  tolMfiy.3   -    26,066,509   24,352,626  14.995,993  12,835,300 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Jacksonville  Elect  Co.b-Apr         47,213  40,307  22.770  16,376 

Jan   1   to  Apr  30 190.341  156,083  91,146  63.265 

Kansas  City  Ry&Lt.b- Apr       601,477  552,628  194,269  244,018 

June  1   to  Apr  30 6,563,190  6.052,696  2,801,515  2,613,866 

Lake  Shore  Elect  Ry.a.Apr        86.915  78,574  38.402  32,923 

Jan    1    to   Apr   30 322,770  289,310  129,300  106,835 

Mllw  Elect  Ry  &  Lt.b- -May       380,060  342,829  164,752  181,146 

Jan   1   to   May   31 1,861,299  1,669,715  825,968  819,625 

Mllw  Lt  Ht  &Tr  Co.b-. May         85,071  70.830  44,856  41,288 

Jan  1  to  May  31 361,022  303.012  183,447  156,173 

Montreal  Street  Ry.b.-May       370.234  329,339  170.617  148,192 

Oct   1    to   May   31 2,709,235  2.437,058  1,099.792  935,773 

Nashville  Ry  &  Llght.a.Apr       147.519  139,939  59.526  5,473 

Jan   1   to  Apr  30 581,833  544,354  245,542  216,771 

New  Orleans  Ry  &  Lt- --Apr       537,475  494,827  261,344  231,846 

Jan   1    to    Apr   30 2,140,821  2,048,057  1,032,717  973,630 

Norf  &  Portsm  Tr  Co.b.Apr       155,338  138,858  63,350  51,041 

Jan    1    to   Apr  30 605,115  d607,417  251,814  249,856 

Nor  Ohio  Tr  &  Lt.a Apr       173,763  151,906  70,080  62,320 

Jan   1    to   Apr   30 658,339  586,989  268,483  245,432 

North  Texas  Elec  Co.b-Apr      111.280  97,837  50,278  41,305 

Jan   1   to  Apr  30 438,890  378,448  197,149  158,924 

Oklahoma  City  Ry.b.- -May         53,861  37,533  22,036  15,839 

Jan   1   to  May  31 227,916  149,144  96,718  52,349 

Paducah  Trac  A  LtCo.b  Apr        20.389  18,352  8,047  7,215 

Pensacola  Elect  Co.  b... Apr        22,263  18,559  9,508  7,091 

Jan   1   to  Apr  30 84.219  76,437  34,932  31,705 

Portl  (Ore)  RyL&PCo  b  May       466,436  399,590  289,327  241,669 

Jan  1   to  May  31 2,166,734  1,841,036  1,256,957  964,303 

Puget  Sound  Elect  Co.b-Apr       158,919  143,581  53,346  39,694 

Jan   1   to  Apr  30 592,286  533,906  158.829  141,584 

Rlode  JanelroTrL&PCoaApr       657,822  609,162  312,281  229,129 

Jan   1   to   Apr  30 2,511,640  2.363.968  1,133,634  882,755 

StJos(Mo)Ry,L,H&P_b.May        79,587  77,187  34,311  34,565 

Jan   1   to  May  31 408,614  377,824  181.350  172,553 

Sao  Paulo  Tr  Lt  &  Pow  a  Apr       231,521  204,484  148,897  129,411 

Jan   1   to  Apr  30 907,869  813,115  580,388  530,402 

Savannah  Elect  Co_b,.--Apr         50.651  47,488  17,910  16,686 

Jan   1   to  Apr  30. 194,586  190,143  71.364  69.636 

Seattle  Elect  Co. b Apr      460,490  422,128  187,224  160,286 

Tampa  Elect  Co -b Apr         48,362  46,432  17,154  17,797 

Jan   1   to  Apr  30 212,067  199,046  95.211  82,907 

Toledo  Rys  &  Light  Co  b  Mch       242,979  217,872  95,678  937,96 

Jan   1   to  Mch  31 738,566  657,180  300,746  285,156 

Toronto  Railways Mch       341,999  298,142  157,849  137,009 

Jan  1   to  Mch  31 974,264  861,768  447,461  396,937 

Twin  City  Rap  Tr  Co-b.Apr       584,377  537,049  316,332  275,335 

Jan   1   to  Apr  30 2,303,697  2.087,748  1,146,628  987,117 

Underground  El  Rys,  London — 

Metropolitan  District. May       £59.661  £52,791  £33,219  £25,495 

Jan   1   to  May  31 £285,549  £253,274  £152,720  £114,096 

Baker  St  &  Waterloo. May       £16.157  £15,004  £8,829  £7,510 

Jan  1  to  May  31 £79,953  £76,917  £43,242  £40,111 

GtNorPlc  &  Bromp__May       £28,158  £26,381  £14,097  £12,029 

Jan  1   to  May  31 £140,540  £132,172  £69,844  £60,597 

Char  CrEustl&  Ham.. .May       £18,435  £18.784  £8.455  £8,504 

Jan   1   to  May  31 £86,728  £87,613  £37,180  £37,136 

United  Tram,  Ltd May       £32.656  £32.961  £11,976  £14,069 

Jan   1   to   May  31 £131,242  £124,055  £33,482  £36,574 

United  RRs  of  San  Fr.b- Apr       648,015  620,626  281,588  275,099 

Jan    1   to   Apr   30 2,494,867  2,337,252  1,039.038  945.982 

Union  Ry  G  &  El(Ill)  .b-Apr       230,323  216,016  98,543  106,322 

Jan    1   to   Apr   30 982,928  927,398  420.931  460,459 

Whatcom  Co  Ry  &Lt_b.Apr        32,661  31,552  13,571  13,552 

Jan   1    to   Apr  30 134,515  127.817  51.014  52.768 

Wash  Bait  &  Annap.b.Mav         68,990  58,990  38,350  22,964 

July  1  to  May  31 584,295  546,502  247,936  167,991 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

d  Includes  $56,953  earnings  of  Norfolk  County  Ferries,  lease  for  which 
expired  April  1  1909. 

n  These  figures  represent  30%  of  gross  earnings 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year 

$  $  $  $ 

Aurora  Elgin  &  Chlcago.Apr         33,310  28,553  15,924  13,677 

July  1  to  Apr  30 307,266  280,245  268,257  249,717 

Bangor  Ry  &  Elec  Co. __May         13,102  13,011  8,639  4,722 

July  1  to  May  31 144,208  136,751  104,044  114,570 

Baton  Rouge  Elect  Co.. Apr           1,959  1,921  1,182  def  630 

Blnghamton  St   Ry Apr           8,845  8,966  317  def27s 

Jan    1    to   Apr   30 35,622  36,468  6,160  5,31i 

Brockton  &  Plym  St  Ry. Apr           1,808  1,758  355  313 

Jan   1   to  Apr  30 7,185  7,982  def3,150  def2,224 

Cape  Breton  Elect  Co..  .Apr           5,049  5,055  4,021  247 

Jan   1   to  Apr  30 19,224  19,029  14,289  2,166 

Charleston  ConsRyG&E. Mch        13,990  13,917  9,600  :    841 

Clev  Palnesv  &  East Apr           8,714  8,283  3,257  365 

Jan   1   to   Apr   30 34,704  32,840  6,943  382 

Cleveland  Southw  &  Col. Apr         27,875  25,181  4,354  803 

Jan   1   to  Apr  30 111,422  91,610  def6,623  def4,782 

Columbus  Elect  Co Apr         19,980  12,861  4,772  1,439 

Dallas  Elect  Corp'n Apr         26,600  28,833  12,296  10,453 

Jan  1  to  Sept  30 102,443  112,028  45,270  40,017 

Detroit  United Apr       161,489  154,155  2:89,222  3:91,347 

Jan   1   to  Apr  30 641,159  614,404  2:344.003  2:269,545 

Duluth-Superlor  Tr  Co.-May       C19.417  cl8,417  21,048  15,785 

Jan   1   to    May  31 C97.083  c92,083  66,177  43,484 

East  St  Louis  &  Sub May         50,351  49  429  30.389  26,105 

Jan   1   to   May31 250,396  247,850  175,214  90,728 

El  Paso  Elect  Co Apr           8,306  7,900  12,310  9,289 

Jan    1    to   Apr   30 34,000  31,625  63,186  40,900 

Falrm  &  Clarksb  Trac.May         12,609  12,309  20,666  16,451 

Jan   1    to   May31 62,684  61,564  71,005  44,667 

Ft  Wayne  &  Wab  Vail  ..Apr         44,988  39,965  5,011  312 

Jan   1   to   Apr   30 179,656  162.839  24,615  4,875 

Galveston-Houst  El  Co-.Apr         23,540  21,259  14,951  17,216 

Rj     Jan   1   to  Apr  30 90.191  83,288  42.709  53,322 

Grand  Rapids  Ry  Co... May         19.574  18,893  27,901  25,644 

fcifcJan  1   to  May  31 99,309  94,574  114,701  102.550 

Honolulu  R  T  &  L  Co. .Apr           6,658  6,351  2:12,024  2:10.084 

Jan   1   to   Apr  30 25,732  24,571  £43,823  2:37,263 

Houghton  Co  Tract  Co.-Apr           6,316  6,242  4,453  5,228 

Jan   1   to  Apr  30 24,813  22,632  18,647  13,735 

Interbor  Rap  Trans  Co.-May       882,148  867.744  626,347  590,438 

July  1  to  May  31 9.673.219  9,520  938  5,701.833  4.233,939 


— Int.,  Rentals,  &c. —  — Hal.  o)  A 

Current  Previous  Current 

Roads.  Year.  Year.  Year. 

$  $  1 

Jacksonville  Elect  Co.  ..Apr.  9,290  9.345  13,480 

Jan   1   to  Apr  30. 36.072  36.631  55.074 

Kansas  City  Ry  &  Lt...  Apr  158,790  156,272  35,479 

June  1  to  Apr  30 1,734,969  1,728,347  1,066,546 

Lake  Shore  Elect  Co Apr  34,902  34,353  3,500 

Jan   1   to  Apr  30 138,823  137,589  def9,523 

Mllw  Elect  Ry  &  Lt May  112,270  105.793  157,289 

Jan  1  to  May  31 549,759  517,600  2:294,254 

Mllw  Lt  Ht  &  Tr  Co May  69,840  63,319  2:20,349 

Jan   1   to  May  31 338,085  304,397  2:70,610 

Montreal  Street  Ry May  54,435  45,891  116,182 

Oct   1   to   May  31 318,550  284,557  781,242 

New  Orleans  Ry  &  Lt... Apr  170,380  173,790  84,964 

Jan   1    to   Apr  30 701,947  691,180  330,770 

Nashville  Ry  &  Light... Apr  33,690  32,607  25.836 

Jan    1   to   Apr   30 134,760  130,120  110.782 

Nor  Ohio  Tract  &  Lt Apr  43.292  43.779  26,788 

Jan   1   to  Apr  30 173,167  175,265  95,316 

North  Texas  Elect  Co. ..Apr  19.080  17,190  31.198 

Jan   1   to  Apr  30 74.308  68.735  122.841 

Paducah  Trac  &  Lt  Co.-Apr  7,047  7,033  1,000 

Pensacola  Elect  Co Apr  4,937  4,322  4,571 

Jan   1   to  Apr  30. 19,460  17,434  15.472 

Portl  (Ore)  Ry  L  &  P... May  152,969  145,027  136,358 

Jan   1    to   May  31 679.561  629,161  577,396 

Puget  Sound  Elect  Co. ..Apr  50,546  46,001  2,800 

Jan  1   to  Apr  30 201,609  180,278  def42,780 

StJos(Mo)Ry,L,H&PCo.May  22,683  21,536  11,628 

Jan  1  to  May  31 111,359  104,868  69,991 

Savannah  Elect  Co Apr  17,901  17,442  9 

Jan   1   to  Apr  30 69.651  68.210  1,713 

Seattle  Electric  Co Apr  108.708  104.141  78.516 

Tampa  Elect  Co Apr  4.590  4,796  12,564 

Jan   1   to  Apr  30 17,545  17.806  77,666 

Toledo  Rys  &  Light Mch  76,219  70,942  2:19,618 

Jan  1  to  Mch  31 227,515  212,865  2:73,816 

Twin  City  Rap  Tr  Co. ..Apr  cl40,229  C140.367  176.103 

Jan   1   to  Apr  30 C560.917  C547.256  585,711 

Union  Ry  G  &  El  (111) -.Mch  65,397  63,892  33,146 

Jan  1  to  Mch  31 261,554  255,454  159,377 

Whatcom  Co  Ry  &Lt... Apr  8,370  8,138  5,201 

Jan   1   to  Apr  30 35.020  33.937  15.994 

c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  Income  received. 
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ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  May  28. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Industrials  {.Continued) —  Page. 

General  Railway  Signal  Co 1489 

Great  Western  Cereal  Co 1557 

Greene  Consolidated  Copper  Co 1616 

International  Nickel  Co.,  New  York_1553 


Railroads —  Page. 

Detroit  Mackinac  &  Marquette  RR. 

Land  Grant  Bonds ..-1489 

Pennsylvania  Company 1121 

Western  N.  Y.  *  Pennsylvania  Ry..l483 

Electric  Railways — 

Calumet  &  South  Chicaeo  Ry 1483 

Havana  Electric  Ry 1610 

Norfolk  &  Portsmouth  Traction  Co.  1421 
Rio  de  Janeiro  Tramway,  Light  & 

Power  Co.,  Ltd.- 1610 

Industrials — 

Amalgamated  Copper  Co 1550 

American  Gas  Co 1422 

American  Iron  &  Steel  Co 1616 

Anaconda  Copper  Mining  Co 1551 

Associated    Oil    Co.    (statement    of 

April  1910) 1 484 

Butte  Coalition  Mining  Co... 1552 

California  Wine  Association  (Balance 

Sheet  Dec.  31  1909) 1612 

Canadian  General  Electric  Co 1611 

C::seln  Co.  of  America,  N.  Y 1489 

Chesapeake  &  Delaware  Cana'  Co_-_1556 

Columbus  (O.)  Gas  &  Fuel  Co _14SG 

Consumers'  Gas  Co    of  Toronto 1487 

Dominion  Iron  &  Steel  Co 161G 

Dominion  Textile  Co.,  Ltd.,  Montr.. 1553 

Galveston  Wharf  Co. 1488 

General  Aeplialt  Co.,  Philadelphia..  1423 


International  Smelting  &  RefiningCo.1552 
Kansas  Natural  Gas  Co.  Pltt3b.,Pa.H86 
Lanston  Monotype  Machine  Co., Phil. 1487 
Marconi  Wireless  Teleg.  Co.  of  Amer.1488 

MeCrum-Howell  Co 1428 

Montreal  Lisht.  Heat  &  Power  Co. -1553 
Nova  scotia  Steel  &  Coal  Co.,  Ltd.  -.1487 

Ohio  Fuel  Supply  Co.. -.1617 

Oklahoma  Nat.  Gas  Co.,  Pittsb.,  Pa_14S6 

Pacitic  Mai!  Steamship  Co 1487 

Pittsburgh  Oil  *  Gas  Co 1485 

Pittsburgh  (Pa.)  Plate  Glass  Co 1489 

South  Bend  find.)  Home  Telep.  Co. 1488 

Standard  Screw  Co..    1611 

Street's  Western  Stable  Car  Lines, 

Chicago 1487 

Union  Natural  Oas  Corporation 1485 

Union  oil  co.  of  California _.14S4 

United  Shoe  Machinery  Corporation.1611 
United  States  Realty  &  Improv.  Co.  1422 

United  Wireless  Telegraph  Co 14S8 

Vulca  n  Detinninc  Co 1612 

Wichita    (Kan.)  Natural  Gas  Co., 

Pittsburgh,  Pa 1486 


Westinghouse  Electric  &  Manufacturing  Co. 
(Report  for  the   Year  ending  March  31   1910.) 

The  report  for  the  year  ending  March  31  is  given  at  length 
in  our  advertising  pages.  The  usual  comparative  tables 
given  below  show  the  rapid  recovery  in  the  business,  there 
being  a  gain  of  $8,642,090  in  the  gross  earnings  over  the 
previous  year  and  of  $2,902,194  in  the  net  manufacturing 
profits.  The  surplus  on  the  year's  operations,  including 
other  income  and  deductions  for  interest,  taxes,  &c,  was 
$3,060,604,  against  a  deficit  for  the  previous  year  of 
$918,683.  At  the  close  of  the  fiscal  year,  March  31,  the 
Westinghouse  Electric  &  Manufacturing  Co.  alone  had  un- 
filled orders  on  its  books  amounting  to  $11,256,197,  while 
during  April  and  May  additional  orders  were  booked  aggre- 
gating $7,083,038.  The  total  of  unfilled  orders  on  hand 
May   31    1910  was  more   than  $13,000,000. 

Since  the  close  of  the  fiscal  year  $2,000,000  of  treasury  funds  have  been 
appropriated  toward  the  payment  of  that  amount  of  the  §6.000,000  notes 
maturing  Aug.  1  1910,  and  arrangements  have  been  completed  for  the 
extension  of  the  remaining  51,000.000  of  notes  for  a  further  period  of  three 
years.  Through  the  payment  of  the  $2. 000. 000  at  maturity. the  funded 
debt  of  the  company  will  have  been  reduced  since  the  receivership  by 
$3,626,064  and  the  fixed  annual  charges  reduced  by  more  than  $200,000. 
Compare    V.    90,    p.    1558. 

RESULTS  FOR  YEARS  ENDING  MARCH  31  1910,  1909  .4A*D  1907. 

Year  ending   Year  ending   Year  ending 
Mch.  31  '10.  Mch.  31  '09.  Mch.  31  '07. 

Gross  earnings  29.248,682     20,606,592     33,026,240 

Operating  expenses. a25,695.704  al9. 955,808      28,846.665 


Net   earnings 3,552,978 


650,784        4,179,575 


June  25  1910.] 
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Year  ending     Year  endina     Year  ending 
Mch.  31  '10.  Mch.  31  '09.  Mch.  31  '07. 
Other  Income —  $  $  $ 

Interest  and  discount   ...   - 388,540  362.384  190.463 

Int.  &  illv.  on  stocks  &  bonds  owned.         <m,810  782,316  503,041 

Miscellaneous  royalties,  &c 749,212  170,775         562,831 

Total  Income 5,169,540  1,066,259  5,435,910 

Deductions  Jrom  Income — 

I  ti  1  crest  on  bonds  and  debentures...  1,112,320  1,056,808  827,888 

Interest  on  collateral  notes 496,000  496,515\ 

Miscellaneous  Interest 80,863  647, 448 J  764.465 

Tax  on  capital,   premium  on  deben- 
tures retired.  &c 46,250 

Property  *  plant  deprec.  written  off.  243,522  513,316  6900,637 

Miscellaneous 176,171  170,854  128,707 

Total  deductions 2,108,876  2,884,942  2,667,946 

Balance sur.  3,060,664  def.918.083sur.2,767,964 

Other  Projit  and  Lost  Credits — 

Profit  and  loss  surplus  March  31 .t8, 980, 335  f/11,972.997  sl2.562.507 

Profit  on  bonds  purchased  and  retired 

through  sinking-  fund. 4,177  105,479             

Profit  on  deben.  certs,  purchased 1,415            

Miscellaneous.  _ 47,985  27,994  84,205 

Gross  surplus 12,094,576  11,187,787      15,414,676 

Profit  and  Loss  Charge — 

Various  profit  and  loss  charges c6, 075  741  2,207,452            319,970 

Dividend  on  preferred  stock (83^%)349,886  (10)399,870 

Dividend  on  assenting  stock  (also  51,- 

100  non-assenting) (10)2099,685 

Total  surplus  March  31 .      5,668,948        8,980,335      12,595,152 

a  Includes  factory  costs,  embracing  all  expenditures  for  patterns,  dies, 
new  small  tools,  and  other  betterments  and  extensions.  Also  Inventory  ad- 
justments and  all  selling,  administration,  general  a   d  development  expenses. 

b  Includes  accounts  and  bills  receivable.   tec,  written  off. 

c  "Various  profit  and  loss  charges"  include  depreciation  of  securities 
owned  and  accounts  receivable,  55,723,251;  reserved  for  accounts  receiv- 
able,  $329,181:    miscellaneous,   $23,309. 

Z1909.      j/1908.      J  1900. 


BALANCE  SHEET   MARCH   31. 
Assets —  1910.  1909. 

Factory  plants  (including  real  estate,  $  $ 

buildings,  machinery,  equip.,  &C).    14,974,629      14,578,390 
Sink.  fd.  to  redeem  convert.  5%  bds.  627  48,234 

Cash  .         7,040,951      10,297,9351 

Cash — Special  dep.  &  for  coupons,  &c.  91,816        1,559,160' 

Notes  receivable 3,766,916        3, 650. 9991 

Accounts  receivable 9,169,503        6,951,790/ 

Due  from  subscriptions  to  cap.  stock.         410,240       1,166,280 
Raw    materials,    supplies    and    work] 

completed  and  in  progress,  &c }  13, 893, 595 

Completed  apparatus  on  consignment  J 

Investments   a27, 206,346  a29 

Charters,   franchises,   patents,   insur- 
ance and  taxes  prepaid,  &c 6,083,605        6 

Expenses  incidental  to  issue  of  con- 
vertible sinking  fund  5%   bonds   .  950,000 


1907. 

* 

12,570,073 


1,383,892 
10,443,117 


r 

9, 961, 182 ' 


,289 


16,988,176 
1,468,513 

22,296,807 


844 

827,212        7,120,276 


83,588,228      84,885,471      72,270,855 


3,998,700 

36,636.125 

600 

20,532,252 

1,969,000 
06,000,000 

2.702,703 

1,392,150 

347,500 
125.000 
1,168,791 
481  ,682 
550,634 


3.998.700 

20.996,350 

1,100 

15,000,000 

2,278,000 

6,000,000 


8,703.449 

2,167,218 

351,224 

179,662 


8,980,335      12,595,152 


Total 

Liabilities — 

Preferred             .    3,998,700 

Assenting    36,720,488 

Non-assenting    600 

Convertible  sink,  fund  5%  gold  bds._  20,486,754 

Debenture  certificates 1,840,000 

Collateral  notes  (6%)   06,000,000 

do          do         (5%) 2,720,000 

4,  5,  6  and  15-year  5 %  notes 1,387,150 

Subscription  to  capital  stock  of  Soc. 

Elec.  Westinghousc  de  Russie 173,750 

Notes  payable 100.000 

Accounts  payable 2,509,155 

Interest,  &c.,  accrued,  not  due 573,928 

Reserves  for  invent.,  adjust'ts,  &c.  _  1,280,102 

Miscellaneous 128,653 

Profit  and  loss  surplus 5,068,948 

Total 83,538,228      84,885,471      72,270,855 

a  Investments  include  stocks,  bonds,  debentures  and  collateral  trust 
notes,  including  those  of  affiliated  European  and  Canadian  Westlngh.  cos. 

b  Secured  by  Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co.  bonds. 
See  V.  85,  p.  44. 

Note. — The  company  has  a  contingent  liability  as  guarantor  of  $850,000 
bonds  of  the  Walker  Co.,  due  1916,  secured  by  mortgage  on  property  and 
plant  of  the  Walker  Foundry  Co.,  Cleveland,  Ohio:  also  for  notes  reci  ivable 

scounted  by  the  subsidiary  cos.  amounting  to  $2,771. — V.  90,  p.  1558. 

Dominion  Iron  &  Steel  Co.,  Limited. 

(Report  for  Fiscal  Year  ending  May  31  1910.) 
President  J.  H.  Plummer,  Montreal,  June  8,  wrote  in  brief: 

Business  0/  the  Year. — The  earnings  of  the  past  year  were  unfavorably 
affected  by  a  deficiency  in  the  supply  of  coal  from  the  Dominion  Coal  Co. 
From  July  to  December  considerable  coal  had  to  be  obtained  from  other 
sources,  chiefly  in  the  United  States,  and  the  earnings  suffered  by  reason 
of  the  increase  in  the  cost  of  coal,  and  also  because  of  the  Irregularity  of  the 
supply.  There  was  also  a  decrease  In  the  amount  of  bounties  received. 
Under  the  circumstances  the  directors  consider  the  results  satisfactory; 
they  are  approximately  the  same  as  for  last  year: 

Output  Jor  the  Year  (Gross  Tons) . 
Pig  Iron.  Steel  Ingots.  Steel  Rails.  Steel  Wire  Rods. 

255.161  302.118  146,967  81,581 

Dominion  Coal  Co.,  Ltd. — In  December  last  your  directors  were  able  to 
acquire  at  par  50,000  shares  of  the  common  stock  of  the  Dominion  Coal 
Co.,  Ltd.,  under  circumstances  which  made  the  purchase  a  great  advantage. 
The  purchase  was  accordingly  completed  (V.  90,  p.  55)  and  the  directors 
have  agreed  to  exchange  the  shares  for  shares  in  the  Dominion  Steel  & 
Coal  Corporation,  Ltd.  By  the  formation  of  this  corporation  (V.  90,  p. 
1046,  1104,  1173,  1557),  the  interests  of  the  coal  and  steel  companies 
are  practically  merged,  to  their  common  advantage.  Following  on  the 
purchase  of  the  shares,  several  of  your  directors  joined  the  board  of  the  coal 
company  and  the  President  and  General  Manager  of  this  company  became 
President  and  General  Manager  of  the  coal  company  as  well. 

Claim  for  Damages. — The  outstanding  claim  against  the  coal  company 
for  damages,  on  account  of  which  $2, 750, 000  was  received  in  March  1909, 
has  been  settled  by  payment  of  a  further  sum  of  $800,000.  This  payment 
covers.  In  addition  to  the  damages,  several  other  claims  which  had  been  in 
dispute  for  many  years,  and  operates  as  a  settlement  of  all  outstanding 
accounts  between  the  two  companies  (V.  90,  p.  702). 

Price  of  Coal. — The  period  at  which  the  coal  company  was  entitled  to 
demand  a  revision  of  the  price  of  coal  under  the  contract  of  Oct.  20  1903, 
was  reached  on  July  1  1909,  but  notice  calling  for  a  revision  was  not  received 
until  Oct.  31  An  agreement  was  subsequently  arrived  at  fixing  the  price 
at  $1  55  per  ton;  the  price  previously  paid  was  $1  28  per  ton.  The  new 
price  will  remain  in  force  until  Nov.  1  1914,  and  thereafter  until  either 
party  to  the  contract  demands  another  revision  (V.  77,  p.  826) . 

Dividends— Projit  and  Loss  Account. — The  directors  were  able  out  of  the 
earnings  for  the  year  and  the  amount  received  from  the  coal  company  to 
pay  up  all  arrears  of  dividends  on  the  pref.  stock,  as  well  as  to  pay  the  divi- 
dends which  accrued  during  the  year  (V.  90.  p.  702) .  The  amount  accruing 
since  April  1  last  appears  among  the  reserves  in  the  balance  sheet.  The 
balance  remaining  at  credit  of  prolit  and  loss  account,  after  providing  for 
depreciation,  &c,  and  for  accruing  Interest  and  dividend,  amounts  to 
$2,058,225. 

Extensions . — Of  the  additions  undertaken  since  the  last  meeting  of  share- 
holders, the  coke  ovens  are  nearly  completed,  the  blast  furnace,  open-hearth 
furnaces  and  power  plant  are  well  under  way,  and  contracts  have  been  let 


for  the  new  finishing  mill.  The  additional  coke  ovens  will  Increase  the 
efficiency  of  the  existing  plant,  as  the  present  blast  furnaces  are  capable  of 
a  larger  output  with  an  ampler  supply  of  coke. 

INCOME  ACCOUNT. 

1909-10.           1908-09.  1907-08.  1906-07. 

Net  after  repairs,  &C...    $2,735,591      $2,634,127  $2,613,826  $2,247,536 

Sink,  fd.,  dep'n  &  renew.         498,101            408,292  69,713  64,612 

Total  net  Income $2,237,490  $2,225,834  $2,544,113     $2,182,924 

Deduct — 

Interest  on  bonds $545,051  $469,979  $489,922         $505,681 

Int.  on  current  loans 84,478  184,443  206,891            178,704 

Pref.  dividends  (7%)...  350,000  350,000             . 


Total  deductions $979,529 

Balance,  surplus $1,257,961 


$1,004,423  $696,813  $684,385 

$1,221,411      $1,847,300      $1,498,539 


PROFIT  AND  LOSS  ACCOUNT. 

1909-10. 

Balance,  surplus,  for  year $1,257,961 

Balance  brought  forward 2,099,801 

Amount  received  from  Dominion  Coal  Co.  not  pre- 
viously taken  Into  account 333,797 

Amount  reserved  In  respect  of  claim  against  Dora. 

Coal  Co.  re-transferred  from  contingent  account  


1908-09. 
$1,221,411 
789,179 


2,209,210 

Total    $3,691,559  $4,219,800 

Payments  acct.  of  pref.  dlvs.  in  arrears.. "(31  M%)$1, 575, 000(3  J4)$175,000 
Reserved  for  dividend  No.  19,  payable  Oct.  1910 

(2  months'  requirement) 58,333  

Appropriation  to  blast  furnace  rellnlng  fund 145,000 

Appropriation  In  reduction  of  property  account..           1,800,000 


Total    $1,633,333      $2,120,000 

Balance  carried  forward  (as  per  balance  sheet)...   $2,058,226     $2,099,800 


•The  $1,575,000    (31  V2%)   paid  out  In  dividends  In   1909-10  to  settle 
arrears  Includes  3  H%  paid  Oct.  1909  and  28%  April  1910  (V.  90,  p.  702) . 


1910. 

1909. 

Assets —                         $ 

$ 

Property    and    in- 

vestments   41,296.928 

31.587.232 

Cash  on  hand.  &c.       261.510 

225.587 

Accts     receivable.    1,659,824 

1,751.128 

Inventories 1,399.903 

1.640.^94 

Advance   work   at 

mines,  unexpired 

Insurance,  &c.       271.939 

222  S3  1 

Cash    proceeds    of 

bond  sale? 1.691,711 

BALANCE  SHEET  MAY  31. 

1910. 

Liabilities —  % 

Common  stock.. .20,000,000 
Preferred  stock...  5,000,000 
first  mtge.  bonds.  7,414.000 
Cons  if  mtge.  bds.    5,840,000 

Second  mtne.  bds.        

C.  B.  real ert.  bds.  15,833 
Special  loan  Dora. 

(oil  stccX 3.179,100 

Bond  Int.  accrued  227,458 
Pref.  stk.  div.  ace'd  58,333 
Accounts  payable.       605,689 

Reserves  ...    *2  183,206 

Profit  and  loss 2,058,226 


Total 


.46,581,845  38,427  072        Total 


1909. 

$ 

20.000,000 
5.000.000 
7,492,000 


1,500.000 
25,833 


171,084 

458,624 
1,679,729 
2,099,801 


.40,581,845  38,427,072 


*  Includes  81,485.827  for  depreciation  and  renewals.  8160.657  for  rellnlng  blast 
furnaces,  S170.714  for  exhaustion  of  minerals  and  8366,008  for  contingencies. 
— V    90.  p.  1616,  1173. 

Great  Western  Cereal  Co.,  Chicago. 

(Report  for  Year  ending  April  30  1910.) 
President  Joy  Morton  is  quoted  as  saying  in  his  report  in 
substance: 

General  Results. — In  spite  of  unfavorable  crop  conditions  at  the  beginning 
of  the  season,  the  fiscal  year  just  ended  has  been  the  most  successful  in  the 
company's  history.  The  total  sales  were  considerably  in  excess  of  those 
of  any  preceding  year — this  Increase  pertains  chiefly  to  sales  of  package 
goods  under  advertised  brands.  Our  gross  profit  per  bushel  of  grain  milled 
was  11.65c  per  bushel,  as  compared  with  7. 80c. per  bushel  for  the  pre- 
ceding year,  due  to  better  yields  obtained  as  a  result  of  improvements 
in  operation. 

Status. — The  company  was  organized  in  April  1901  with  capital  stock 
$3,000,000  and  bond  issue  $1,500,000.  and  acquired  mills  in  nine  cities  of 
iowa,  Illinois,  Minnesota,  Nebraska  and  Ohio.  The  prices  paid  have  proven 
excessive.  The  mills  at  Peoria,  Cedar  Falls,  Sioux  City  and  Minneapolis 
were  old  and  unprofitable;  they  have  been  wrecked  and  the  real  estate  dis- 
posed of.  The  mills  at  Fort  Dodee.  Muscatine,  Nebraska  City,  Joliet  and 
Akron  have  been  improved  and  added  to  at  a  cost  of  $492,801;  they  now 
have  an  annual  milling  capacity  of  12,000,000  bushels  of  grain  and  are  at 
this  time  at  highest  efficiency;  this,  however,  has  been  accomplished  only 
within  the  last  two  years. 

In  addition,  the  company  has  retired  and  canceled  $525,000  of  Its  bonded 
debt,  but  It  has  retired  no  bonds  during  the  past  two  years  and  does  not  ex- 
pect to  retire  any  for  some  time  to  come  unless  sufficient  additional  working 
capital  is  furnished  by  the  stockholders  or  secured  through  a  new  bond 
issue.  The  present  management  assumed  charge  about  the  end  of  1905;  It 
found  the  company  without  adequate  working  capital  and  with  a  volume 
of  business  so  limited  in  comparison  to  the  capacity  of  Its  mlllsas  to  demand 
most  serious  consideration.  Arrangements  were  made  for  financial  re- 
quirements and  an  energetic  campaign  to  increase  the  volume  of  business 
inaugurated;  these  efforts  have  continued  unabated  up  to  the  present  time, 
as  may  be  judged  by  the  following: 

Gross  Sales  Jor  Years  ending  April  30. 

1909-10.  1908-09  1907-08.  1906-07.  1905-06. 

$5,659,234  $5,109,933  $5,012,204  $3,870,489  $3,493,427 

Advertising — Bonds. — Particular  attention  Is  called  to  the  heavy  ex- 
penditures for  advertising  during  the  past  year — more  than  for  any  two  con- 
secutive years  before  in  our  history — it  having  been  deemed  wise  to  make 
a  special  appropriation  from  surplus  account  for  an  extraordinary  campaign 
which  has  yielded  very  satisfactory  results. 

Your  directors  unanimously  recommend  a  continuance,  within  reasonable 
bounds, of  the  present  policy,  to  the  end  that  the  business  maybe  Increased 
until  its  volume  is  equal  to  the  milling  capacity.  That  policy  can  be  fol- 
lowed only  by  generous  expenditures  for  advertising,  and  most  effectively 
only  by  increasing  the  working  capital.  We  recommend,  therefore,  a  re- 
funding of  the  outstanding  $975,000  of  6%  bonds  and  the  Issue  of  $1,500, 
000  of  5%  1st  M.  25-year  bonds,  with  a  sinking  fund  of  2%  annually.  The 
properties  are  ample  security  for  the  entire  Issue. 

Directors. — Joy  Morton  H'res.i,  S.  T.  Butler  (V.-P.),  Daniel  Peterkln 
(Treas.),  T.  F.  Bliss  Jr.  (Sec),  J.  P.  Gates,  V.  S.  Lawrence.  Mark  Morton, 
Sterling  Morton,  F.  P.  Sawyer.  E.  H.  Stearns,  Wendell  J.Wright. 

INCOME  ACCOUNT  FOR   YEAR  ENDING  APRIL  30   1910. 

Gross  earnings $754,2231  Net   earnings $138,401 

J  Previous  surplus 248,994 

Canvassing  &  br,  office  cxp_$239. 179  

Malnl.,  repairs,  alterations.      48,439        Total  surplus $387,395 

interest      79.851  

Written  off  for  bad  debts...       1.102  Preferred  dividends  (8%)..  540,000 

Taxes  and  insurance 23,329    Special  advertising  a pprop'n   200,000 

Advertising  (regular) 165,422  1  

Bond  Interest 58,500,      Total  charges  agst.  surp.$240,000 

Total  expenses $615,822  |  Balance,  surplus,  May  1  1910  $147,395 

BALANCE!  SBJDET  APRIL  30. 
1910.  1909.      I  1910.  1909. 

Assets —  S  5  Liabilities —  $  $ 

Property  accts      1,205. 638   4,141,608   Preferred   stock       500,000       500,000 
Ndtes&accts.rec.    316,999      211.019  Common  stock     2.  .".00,000  2,500,000 

Cash  on  hand,  &c       69,331        100,939    Bonds  975,000        975,000 

Inventories     at  Notes  payable     1,204,500      716,900 

cost    838,027        567,913    Accts.  pa\  able  108.122  92,384 

Unexpired  Insur.  5,022  8,739    Surplus  accounts     147.395        248,994 

Total ..5,435,017   5,063,278'      Total. 5,435,017   5,063.278 

— V.  00.  p.   1557,   1493. 
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International  Steam  Pump  Co. 
Report  for  Fiscal    Year  ending  March  31   1910.) 
The   remarks  of   President    Benjamin   Guggenheim   were 
given  in  the  "Chronicle"  of  May  14  last,  page  1293.     The 
income  account  and  balance  .sheet  follow: 


RESULTS  FOR    YEARS  ENDING  MARCH  31. 


Profits  from  manuf  'g  and 
trading,  all  companies 

Guar.  Int.  on  P.  &  Min'g 
Mach.  Co.  investment 

Other  int.  and  discounts 

Recoveries  on  account  of 
patent  infringements. 


1909-10. 
$ 

2,105,674 

255,441 
144,609 

9,487 


1908-09. 


1907-08. 


1906-07. 


1,595,203    1.917,527    2,288,914 


245,833 
108,956 

35,000 


200,000 
108,727 


183,333 
73,658 


Total 2,515,211 

Deduct — 

Interest,  discount,  &c__  56,012 

Depr'n.  plant,  tools,  &c_  450,381 

Royalties    5,665 

San  Francisco  loss 


1,984,992        2,226,253        2,545,905 


93,291 
444,048 


185,857 
421,890 


164,744 
396,311 


62,837 


Net  profits 

Deduct — 

Interest  on  Holly  bonds. 

"  Int'l  Steam  P'p  deb. 

"   1st  lien  5%  bds. 

"  Jeanesv.  I.  Wks.  bds. 

Discount  on  bonds,  &c. 

Divs.— Int.S.P.,pf.(6%) 

H.R.Worth'n,pf.(7%) 

H.  R.  Worth'n,  com. 

Blake  Co.'s  chgs.  &  divs. 

Harrison  mov'g  acct — 


Total 

Balance,  surplus. 


2,003,153    1.447,653    1,618,506    1,922,013 


35,000 

120,253 

192.823 

4,166 

68,832 

681,000 

140,000 

(6%)  138 

•176,516 


35,000 
210,000 


12,399 

681,000 

140,000 

(7%)  161 

•176,436 


1.418,728 
584,425 


1,254,995 
192,658 


35,000 
210,000 


12,399 
681,000 
140,000 

•176~363 

21,986 

1,276,748 
341,758 


35,000 
210,000 


12,399 
681,000 
140,000 

•176,296 


*  Includes  sinking  fund  for  debentures. 

CONSOLIDATED  BALANCE  SHEET  MARCH  31. 

Assets —                                                             1910.  1909.                1908. 

Real  estate,  bldgs.,  mach'y.  plants  &            $  $                       $ 

equip.,  patterns,  patents,  good-will 

and  invest,  in  stocks  and  bonds  of 

ass'd  and  other  cos.,  &c,  of  prop- 
erties held  directly                          ...   34,112,886  33,249,926     33,154,277 

Discount  on  bonds  issued 1,193,038  125,308            137,707 

Inventories  of  manufactured  material, 

supplies,  &c,  on  hand 6,911,922  5,298,563        4,778,550 

Trade  accounts  and   bills   receivable 

&c,  less  reserved  for  bad  debts 3,286,028  2,594,425        3,825,377 

Power  &  Min.  Mach.  Co.  invest. — int. 

accrued 229,167  229,167            183,333 

Miscellaneous  debtors 292,316  101,480              73,342 

Balances  in  suspense 158,215  244,202            227,531 

Associated  co.  bals.  in  transit,  &c 31,168  53,950             42,570 

Cash  in  bank  and  on  hand 574,204  627,888           417,114 

Total  assets 46,788,944  42,524,909      42,839,802 

Liabilities— 
Capital  stock  and  bonds  authorized, 
less  in  treasury,  &c: 
In  hands  of  public — 

Common  stock xl7,787,300  .rl7,787,300  2:17,787,300 

Preferred  stocks ^13,813,563  13,835,000      13,835,000 

Bonds  and  debentures 9,468,655  4,604,005       4,700,520 

Surplus  capital  B.  &  K.  S.  P.  Co 973,221  910,527            973,221 

Sinking  fund  reserve 633,492  525,619           423.,323 

Sundry  creditors — 

Notes  payable 62,938  1,498,000        1,795,500 

Trade  accounts 380,156  192,873            257,807 

Miscellaneous 158,581  152,955            176,508 

Shareholders  for  dividends 170,388  170,411           170,250 

Reserve  for  completion  of  contracts..  127,505 

Surplus  account,  balance 3,340,649  2,848,219        2,592,868 

Total  liabilities 46,788,944  42,524,909     42,839,802 


x  Includes  $17,762,500  stock  of  International  Company,  $2,300  of  Henry 
R.  Worthington  and  $22,500  of  Holly  Mfg.  Co.  y  Includes  $11,350,000  of 
International  Company,  $2,000,000  of  Henry  R.  Worthington  and  $463,563 
of  Blake  &  Knowles'  Steam  Pump  Works. — V.  90,  p.  1293,  1298,  376. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. 

(Results  for  Fiscal  Year  ending  May  31  1910.) 


INCOME  ACCOUNT. 


Manufacturing  income. 
Other   income 


Total  Income 

Deduct — 

Interest  on  bonds 

Reserve  for  improv'ts.. 
Res've  for  doubtful  acc'ts 

Total    deductions 

Balance  for  year 

Previous  surplus 

Transf.d  from  "Reserve 

for  add'l  work.  cap.". 

Total 

Preferred  dividends 

Common    dividends 

Improvement    reserve. 
Reserve  for  work.  cap. 


Total 

Surplus  end  of  year. 


1909-10. 
$636,712 
66,580 

$703,292 

$90,000 
54,900 
12,000 

$156,900 

$546,392 

164,120 

200,000 


1908-09. 
$184,354 
90,377 

$274,731 

$90,000 
15,782 
12,000 

$117,782 

$156,949 

16,024 

209,897 


1907-08.  1906-07. 

$637,618      $1,978,490 
136,656  133,561 


$774,274      $2,112,051 


$90,000 
1~2~666 


$90,000 

197,000 

12,000 


$102,000  $299,000 

$672,274      $1,813,051 

631,801  506,208 


$910,512  $382,870 

(7)875,000(1^)218,750 


$1,304,075 

(7)875,000 

(2)250,000 

163,051 


$2,319,259 

(7)875,000 

(4)500,000 

150,000 

162,458 


$875,000 
$35,512 


$218,750      $1,288,051       $1,687,458 
$164,120  $16,024  $631,801 


BALANCE  SHEET  MAY  31. 


1910.  1909. 

Plant  investment. 21, 106, 731  24,103,381 

Treasury  stock...       3  4/, 555         347,555 

Bonds  Amer.  Pipe 
&  Fdy.  Co.  and 
sinking  fund...       611.51-1 

Cash   .-       363,109 

Haw  and  manufac- 
tured materials.  2,730,633 

Accounts  receiva- 
ble, &c 3.349,557 


011,844 
333,806 

2.730,776 

2,639,773 


Total 31,509.129  30,773,135 

—A.  89,  p.  477. 


Liabilities — 
Pref.  stk.  outst'g.12 
Com.  stk.  outst'g.12 
Am.  Pipe  &  Fdy. 

bonds    

Acc'ts  &  bills  pay. 
Reserve  for  work- 
ing capital 

Reserve  for  doubt- 
ful accounts 

Insurance  reserve. 
Divs.  decl'd  July  1 
Surplus 


1910. 

S 
,500,000 
,500,000 

.500,000 
,794,25/ 


1909. 

s 

12,500.000 
12,500.000 

1,500,000 
1,510,923 


,050,000  2.250,000 


29.360 
100,000 


35,512 


29,342 
100,000 
218,750 
164,120 


Total 31,509.129  30,773,135 


Lindsay  Light  Company. 
(Balance  Sheets  of  May  31  1910  and  1909.) 

Assets—  1910.  1909.  Liabilities—  1910.  1909. 

Building  &  real  estate. $108, 170  8107,080  Capital  stock $200,000  1200,000 

Bill?  &accts.  receiv'Ie  101.224      98.S52   Account    payable 13.717       16.061 


Inventory  (;it  cost). 
Mach'y,  fixtures,  &c. 
( 'asli  . 


Total. 


62,208 

38,129 

1,034 

.8331.824  8310, 


BllispayaMe 86,500      89,500 

3urpiU8 31,607  4,144 


Toti  I        >  0X05 

The  directors  on  June  7  declared  a  dividend  of  5'.,  ,  payable  July  I  to  stockholders 

of  record  June  18. 
The  fiscal  year  ends  May  31.     For  the  year  ending  May  -J,\   1909  (he  compi  ay 

paid  10%  dividends.     From  June  1  1909  to  dale  pcid  15%  dl  Idends,  viz.:     Dec    l 

19J9,   10%;  March  10  1910,  5%.— V.  89,  p.  347. 


GENERAL    INVESTMENT    NEWS 


RAILROADS,   INCLUDING  ELECTRIC  ROADS. 

Bingham  &  Garlield  Ry. — Guaranteed  Bonds. — See  Utah 
Copper  Co.  under  "Industrials"  below. 

Boston  &  Worcester  Electric  Companies. — Dividend  De- 
ferred.— The  trustees  on  June  18  voted  to  defer  the  July  divi- 
dend on  the  preferred  stock.  Semi-annual  payments  of  $1 
a  share  ($2  per  annum)  were  made  from  Jan.  1909  to  Jan. 
1910,  inch,  and  prior  to  that  period  $2  semi-annually  (or 
$4  a  year),  beginning  in  July  1904.      President  Butler  says: 

At  the  regular  June  meeting  of  the  directors  of  the  Boston  &  Worcester 
Street  Railway  Co.,  the  payment  of  a  semi-annual  dividend  on  its  capital 
stock  was  deferred,  and  therefore  the  Boston  &  Worcester  Electric  Com- 
panies, which  owns  the  entire  stock  of  the  company,  will  make  no  semi- 
annual disbursement  at  this  time. 

The  gross  passenger  earnings  of  the  street  railway  company  for  eight 
months  of  the  fiscal  year  ending  June  1  1910  show  an  increase  of  $9,344 
over  gross  passenger  earnings  for  corresponding  period  of  the  previous  year, 
but  the  gross  earnings  from  all  sources  show  a  diminution  in  the  gross  income 
of  $9,489.  This  decrease  is  accounted  for  by  the  fact  that  no  pawer  has 
been  s^ld  during  this  period,  while  during  the  same  period  last  year  an  unus  - 
ually  large  sale  of  power,  amounting  to  $18,000,  was  made  to  other  street 
railways  the  power  plants  of  which  were  temporarily  incapacitated. 

By  a  recent  Act  of  the  Legislature,  the  fiscal  year  of  all  street  railway  com- 
panies in  Massachusetts  has  been  changed  from  Sept.  30  in  each  year  to 
June  30,  the  change  to  take  effect  June  30  1910.  By  this  change,  July, 
August  and  September,  the  three  best  months,  during  which  practically 
the  whole  year's  dividend  is  earned,  are  eliminated  from  the  report  for  the 
period  (nine  months)  ending  June  30  1910.  If  the  regular  July  dividend 
were  declared  at  this  time,  it  would  mean  the  payment  of  a  dividend  on  the 
first  day  of  the  new  fiscal  year,  and  before  sufficient  earnings  had  been  made 
from  which  to  pay  the  same,  and  the  company  has  not  at  the  present  time 
a  surplus  adequate  for  this  purpose.  The  trustees,  therefore,  have  decided 
to  defer  the  July  1  dividend. 

The  proceeds  from  the  sale  of  the  stock  and  bonds  rceently  issued  has 
enabled  the  company  to  pay  off  all  of  its  floating  debt,  held  by  various  banks 
and  trust  companies,  and  has  also  given  it  sufficient  working  capital  for 
its  ordinary  business.  The  only  floating  debt  of  the  street  railway  company 
at  the  present  time  is  held  by  the  Boston  &  Worcester  Electric  Cos.  The 
only  indebtedness  of  the  Boston  &  Worcester  Electric  Cos.  is  an  issue  of 
$300,000of  6%  3-year  coupon  notes  which  mature  July  1  1911.  See  V.  90, 
p.  770,  625,  and  compare  V.  89,  p.  1662. 

Brinson  Ry. — Stock  and  Bonds  Authorized. — The  Georgia 
Railroad  Commissioners  on  June  17  authorized  the  company 
to  issue  $1,000,000  common  and  $500,000  preferred  stock 
and  $420,000  bonds  to  purchase  the  Savannah  Valley  RR. 
and  retire  its  indebtedness  and  make  improvements. — V.  90, 
p.  1554. 

Canadian  Northern  Ry. — "Convertible  Income-Charge  De- 
benture Stock." — The  Toronto  Stock  Exchange  listed  last 
week  $5,000,000  of  an  authorized  issue  of  $15,^000,000  (lim- 
ited to  $10,000  per  mile)  "5%  income-charge  convertible  de- 
benture stock,"  due  May  6  1930,  but  redeemable  at  any  time 
after  May  5  1920  on  6  months'  notice.  This  debenture  stock 
will,  on  Jan.  11916  and  on  each  subsequent  Jan.  1  and  July  1 
until  Jan.  1  1919,  be  convertible  at  the  holders'  option  into 
fullv-paid  common  shares  of  the  company  at  the  fixed  rate 
of  $500  (or  £102  17s.)  of  this  debenture  stock  for  $500  of  the 
capital  stock  of  the  company,  on  60  days'  notice.  An  au- 
thoritative statement  says  in  substance: 

The  interest  will  be  contingent  on  annual  profits  of  the  railway  as  below 
stated,  and  will  be  paid  by  warrant  May  2  and  Nov.  2.  The  directors  will 
on  April  10  and  Oct.  10  declare  the  amount  of  interest  payable  for  the  half- 
year  ending  Dec.  31  or  June  30  preceding,  "and  should  the  full  interest  not 
be  paid  or  too  much  interest  be  paid  in  April,  it  will  be  adjusted  in  October." 

The  issue  "will  be  secured  by  a  general  charge  on  the  railway  undertaking 
and  assets  (other  than  land  and  money  subsidies)  ranking  behind  the  4% 
consolidated  debenture  stock  issued  or  to  be  issued  as  provided  by  the  trust 
securing  the  same  and  behind  all  securities  now  or  hereafter  created,  having 
priority  over  the  4%  consol.  debenture  stock  within  the  limits  permitted 
by  such  trust  deed,  and  "also  ranking  behind  all  charges  now  or  hereafter 
created  for  securing  any  securities  of  the  company  guaranteed  by  the  Gov- 
ernments of  the  Dominion  or  any  of  the  Provinces  of  Canada."  Tins  "stock" 
will  be  constituted  by  a  trust  agreement  which  will  be  entered  into  with  the 
British  Empire  Trust  Co.,  Ltd.,  of  England  and  the  National  Trust  Co.  Ltd., 
of  Canada.  The  interest  thereon  in  each  year  will  only  be  payable  to  the 
extent  that  the  net  earnings  of  the  railway  "in  such  year  are  sufficient  to 
pay  the  same  after  providing  for  all  operating  expenses  and  other  payments 
not  chargeable  to  capital  and  the  lixed  charges  of  the  company." 

Survlus  Earnings  after  Deducting  Fixed  Charges — Yexrs  Ending  June  30. 
1905-06.  1906-07.  1907-03.  1908-09. 

$719,575  $1,043,545  $678,929  $646,745 

The  net  earnings  for  the  10  months  ending  April  30  1910,  after  providing 
for  lixed  charges, show  an  increase  of  $585,500  over  the  corresponding  period 
of  the  previous  year. 

It  is  intended  in  the  future  to  amalgamate  the  railways  of  the  system  by 
lease,  purchase  or  otherwise  into  en  ■  great  corporation.  When  this  is  done, 
and  the  further  lines  now  projected  have  been  constructed,  the  Canadian 
Northern  will  be  a  great  trans-continental  railway  and  navigation  system 
similar  to  the  Canadian  Pacific. — V.  90,  p.  14S9,  1424. 

Canadian  Pacific  Ry. — Interest  on  New  Stock  Certificates. — 
The  company  will  pay  on  Julv  1  $1  40  interest  on  certificates 
of  subscription  for  the  new" $30,000,000  stock  issue,  60% 
paid  to  stockholders  of  record  of  Mav  9,  as  per  the  company's 
circular  of  Nov.  16.— V.  90,  p.   1361,  1295. 

Carbon  Transit  Co.,  Mauch  Chunk,  Pa. — Second  Mortgage 
Bonds. — The  company  has  filed  a  mortgage  to  the  Mauch 
Chunk  Trust  Co.,  as  trustee,  to  secure  an  issue  of  $100,000  of 
second  mortgage  30-year  5%  gold  bonds,  of  which  only  a 
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part,  it  is  stated,  will  be  sold  at  present  to  provide  for  float-, 
ing  debt  and  necessary  working  capital.  First  mtge.  5% 
bonds  due  Aug.  1  1938,  $150,000.  Sec  statement  in  "Elec- 
tric Railwi  y"  Section,  issued  to-day,  page  68. 

Central  RR.  of  New  Jersey. — Reasons  for  Increase  in  Com- 
mutation Rates. — An  8-page  pamphlet  containing  the  state- 
ment made  by  the  company's  general  attorney  before  the 
State  Railroad  Commission  at  Trenton  on  June  14  explains 
substantially  as  follows  the  necessity  for  an  increase  in  com- 
mutation rates: 

The  corporation  Is  entitled  to  make  a  fair  profit  on  every  branch  of  its 
business.  (Compare  decision  In  case  of  Penna.  RR.,  V.  86,  p.  230.)  If 
we  take  the  passengi  r  statistics  for  our  <-t  ntral  division  which  is  the  division 
of  lUiisi  st  passengi  r  traffic,  our  r<  venue  barely  suffices  to  take  care  of  the 
operating  <  xpe  lists  alone.  Our  operating  expenses  on  the  average  for  car- 
rying one  passenger  one  mile  are  in  excess  of  1  cent.  The  earnings  per 
passenger  per  mile  on  our  Plalnneld  commuters  is  less  than  0  mills:  on  our 
Perth  Amboy  commute  is  also  less  than  6  mills,  while  on  our  Newark  com- 
muters it  is  practically  the  same  as  cost,  or,  roughlj  ,  l  cent. 

The  estimated  Increase  of  the  pay-rolls  of  the  company  for  the  .State  of 
New  Jersey.  Involved  in  the  wage  increases  forcibly  Imposed  upon  the  rail- 
roads In  recent  months,  will  exceed,  in  one  month,  $75,000;  this  Increase 
cannot  be  offset  for  one  month  by  the  increase  In  passenger  rates  for  one 
year.  While  the  passenger  revenue  of  the  entire  system  is  roughly  one- 
fourth  of  the  freight  revenue,  the  passenger  business  will  bear  only  one- 
twelfth  of  the  wage  increases. 

Fifteen  years  ago  we  were  laying  70  lbs.  of  rail  to  the  yard:  now,  within 
the  commutation  district,  at  least,  a  100-lb.  rail,  and  the  cost  is  much 
more  than  double.  Ties  which  then  cost,  in  track,  50  cents,  now  cost  $1  25 
in  track.  A  passenger  car  that  then  cost  $4,000  now  costs  $8,000.  A  loco- 
motive then  costing  $10,000  to  $12,000  now  costs  $16,000  and  $18,000.  A 
ferryboat  which  cost  $150,000  then  would  cost  $200,000  now.  The  most 
burdensome  of  all  the  increases,  however,  have  been  those  of  taxes,  the 
company  having  been  required  to  pay  treble  the  amount  of  taxes  in  1909 
that  it  did  in  1904,  yet  during  that  time  only  seven  miles  of  track  has  been 
aided  to  the  system. — V.  90,  p.  1612,  1296. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — 
Twenty-eight  Republican  Valley  RR.  6%  bonds,  due  July  1 
1919,  of  $1,000  each,  and  thirteen  of  $600  each,  and  also  two 
hundred  and  thirty-two  consolidated  mtge.  6%  bonds,  due 
July  1  1918,  of  the  Burlington  &  Missouri  River  RR.  Co.  in 
Nebraska,  have  been  drawn  for  redemption  at  par  and  inter- 
est at  the  New  England  Trust  Co.,  Boston,  trustee  of  both 
issues.— V.  90,  p.  372,  302. 

Chicago  Cincinnati  &  Louisville  RR. — Foreclosure  Sale. — 
The  road  was  sold  at  foreclosure  sale  at  Richmond,  Ind.,  on 
June  23,  for  $5,200,000,  (the  upset  price)  the  only  bid,  to 
interest  identified  with  the  Chesapeake  &  Ohio. — V.  90,  p. 
1424,  1362. 

Chicago  City  &  Connecting  Railways. — First  Dividends. — 
The  Governing  Committee  on  June  22  declared  a  dividend  of 
$2  25  a  share  on  the  preferred  participation  shares  and  $1  a 
share  on  the  common  participation  shares,  payable  to  share- 
holders of  record  June  21 .  This  follows  the  declaration  of  a 
quarterly  dividend  of  $2  50  a  share  on  the  stock  of  the  Chi- 
cago Railway  Co.,  of  which  the  Chicago  &  Connecting  Rys. 
Co.  owns  $16,971,900  out  of  a  total  of  $18,000,000.  (Com- 
pare V.  90,  p.  558,  625.)— V.  90,  p.  848. 

Chicago  Consolidated  Traction  Co. — Deposit  Agreement 
Ends. — The  committee  of  holders  of  general  mortgage  43^s, 
J.  N.  Wallace,  Chairman,  deem  it  expedient  to  terminate 
the  agreement  of  May  20  190S,  and  accordingly  give  notice 
that  the  holders  of  certificates  of  deposit  will  receive  the 
bonds: 

Upon  surrender  of  the  outstanding  certificates  of  deposit,  endorsed  in 
blank  for  transfer  (the  certificates  issued  in  New  York  to  Central  Trust  Co., 
54  Wall  St.,  N.  Y.,  and  those  issued  in  Chicago  to  Illinois  Trust  &  Savings 
Bank,  235  La  Salle  St.,  Chicago)  and  upon  payment  of  $19  90  for  each 
$1,000  of  principal  of  bonds  represented  (being  the  pro  rata  share  to  provide 
for  the  compensation  of  the  committee  and  for  its  expenses.  Indebtedness 
and  obligations) .     Compare  V.  90,  p.  1613. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $1,991,000  1st  M.  Milwaukee 
&  Northern  RR.  bonds  extended  at  4J^%,  due  1913,  with 
authority  to  add  $164,000  additional  bonds  on  notice  of 
extension,  making  the  total  amount  authorized  to  be  lis'ed 
$2,155,000. 

Earnings. — For  8  months  ending  Feb.  28: 

Operating  Net  Taxes  Other         Fixed  Balance, 

Eight  revenues,      earnings,     accrued,      inccme.    chges,&c.       for  Divs. 

Mos.  $  $  $  $  $  $ 

1909-10       42,700,532  12,679,214  1,665,209  7,459,241  5,955,341  12,517,905 

1908-09  __40, 748, 320  14,679,242  1,602,137 

Deducting  the  semi-annual  dividends  of  3H%  each  paid  Sept.  1  1909 
on  the  $115,931,900  prcf.  and  $115,946,090  common  stocks,  calling  for 
$8,115,727,  leaves  a  surplus  of  $4,402,178.  The  dividend  requireemnts 
for  the  8  months  of  1909-10  on  the  same  amount  of  stock  would  call  for 
$10,820,968,  which  would  leave  a  surplus  of  $1,696,937.  Other  Income  as 
above,  $7,459,241,  includes:  Income  from  other  sources,  $4,255,796; 
rents  received,  $191,677;  revenue  from  operation  of  sleeping,  parlor  nnel 
dining  cars,  elevators,  hotels  and  restaurants,  $1  ,113,095;  amount  received 
for  use  of  plants  and  proportion  of  general  administration  ea  p<  nsi  s  In  con- 
struction of  rolling  stock  for  C.  M.  &  P.  S.  Ry.,  $1,898.67;!.  Fixed  charges, 
&c.  $5,955,341,  include:  Interest  accrued  for  8  months,  $4,445,871;  rents 
paid,  $242,902;  hire  of  equipment,  $317, 94P,  and  expenses  oi  operation  of 
sleeping,  nar'or  and  dining  cars,  elevators,  hotels  and  it  staurants.  —V.  90, 
p.   1554,   1489. 

Chicago  Peoria  &  St.  Louis  Ry. — Completion  of  Reorgani- 
zation Awaiting  Decision  in  2-cent  Fare  Suit. — W.  W.  Steven- 
son, Secretary  of  the  reorganization  committee,  34  Nassau 
St.,  N.  Y.,  has  sent  a  circular  dated  June  10  1910  to  the  de- 
positors under  the  plan  (V.  89,  p.  285,  592,  778,  1141),  saying: 

Prior  to  the  time  the  plan  of  reorganization  was  declared  effective  (Oct.  6 
190H),  a  suit  had  been  Instituted  by  the  receivers  and  was  then  pending 
in  the  Federal  Court  to  restrain  the  enforcement  by  the  State  of  Illinois  of 
the  2-cent  rate  law.  anel  It  was  anticipated  the  State  would  assent  ton  speed] 
hearing.  Instead  of  so  elolng,  the  State  authorities  have  pursueel  dilatory 
tactics  anel  deferred  the  Una!  determination  of  the  suit.  It  was  deemed  to 
the  depositors'  best  Interest  to  have  this  suit  adjudicated  prior  to  the  fore- 
closure sale;   consequently  your  committee'   has  deferred   action   pending 

decision  eif  this  suit.      The  State-  has  been  allowed  until  .July  1   1910  to  sub 

mit  their  testimony,  and  It  Is  anticipated  that  a  decision  will  be  given 
Shortly  thereafter.  As  soon  as  this  Is  done,  the  committee- expect  to  carry 
out  the  reorganization  as  provided  In  the  plan  and  agreement  of  July  7  1909 

Interest  on  the  new  bonds  when  issued  being  adjusteel  as  from  Dec.  1  1909. 

V.  90.  p.   104;   V    89,  p.  1141,  1410. 

Chicago    Rork   Island    &    Pacific    Ry.— Bonds    Called. 
Twenty   ($20,000)   1st  mtge.  6%  bonds  of  thejLittle   Rock 


Bridge  Co.,  clue  July  1  1919,  have  been  drawn  for  redemption 

on  July   1    1910  at   105  and  int.  at  the  Girard  Trust  Co., 

Phila.,   trustee.— V.  90,  p.   1424,   1362. 

Cleveland    (O.)    Ry. —  Wages    Increased. — The    board    of 

arbitrators  on  June  IS  awarded  the  motormen  and  conductors 

an  increase  of  4  cents  an  hour,  effective  June  15. 

The  new  rates  arc  27  cents  an  hour  for  the  first  year  and  30  cents  an  hour 
thereafter,  against  23  the  first  year,  25  the  second  and  30  the  third  year. 
The  increase  will  amount  to  about  $15,000  to  $17,000  per  month. — V.  90, 
p.   1044,  771. 

Cuba  RR. — Dividend  Increased. — A  dividend  of  2%  (No.  3) 
has  been  declared  on  the  $10,000,000  6%  non-cumulative 
preferred  stock,  payable  Aug.  1  to  holders  of  record  June  30, 
comparing  with  \l/2%  each  in  Feb.  1910  and  August  1909. 
— V.  90,  p.  167. 

Denver     &     Inter-Mountain     RR. — New     Control. — The 

"Denver  Republican"  of  June  17  said  in  substance: 

The  interests  that  control  the  Denver  City  Tramway  Co.  have  also  se- 
cured control  of  the  Denver  &  Inter-Mountain  RR.,  Denver  to  Golden,  17 
miles,  recently  In  control  of  Chicago  capitalists.  The  new  owners  plan 
practically  to  re-equip  the  Denver  &  Inter-Mountain,  spending  approxi- 
mately $100,000  for  that  purpose,  and  may  also  nake  the  track  to  Barnum 
standard  gauge.  The  Denver  City  Tramway  Co.  has  not  Invested  any 
money  in  the  Denver  &  Inter-Mountain,  but  friendly  Interests  have  pur- 
chased the  Inter-Mountain  stocks  and  bonds.  The  Inter-Mountain  will  re- 
tain its  present  corporate  title  and  the  operatluo  of  Its  lines  will  be  entirely 
separate  from  the  Tramway.  Its  capital  stock  Is  $1,000,000  and  It  has 
$500,000  bonds  outstanding.  William  G.  Smith  has  been  elected  President, 
to  succeed  Charles  F.  Propst;  Frank  L.  Butler  was  re-elected  Vice-Pres.  and 
Gen.  Man.;  James  H.  Brown,  Secretary,  succeeding  James  F.  Gaule;  Fred. 
Moffat,  Treas.,  succeeding  William  F.  McDermott. — V.  90,  p.  697. 

Des  Moines  &  Fort  Dodge  RR. — Report. — For  cal.  year: 

year —                      Gross.  Net.  Int.  &  Taxes.  Bal.,  Dcf. 

1909. _      .    . $572,499  $162,460                $175,580  $13,120 

1908.    .      521,071  159,949                  173,280  13,331 

— V.  K8,  p.  1615. 

Fcrty-second  Manhattanville  &  St.  Nicholas  Ave.  RR., 
New  York. — Date  of  Foreclosure  Sale. — The  foreclosure  sale 
ui  der  the  amendment  to  the  foreclosure  decree  has  been  set 
for  Sept.  1  at  the  County  Court  House,  this  city.  Compare 
V.  90,  p.  1613,  1425. 

Fulton  Street  RR.,  New  York. — Decision. — Justice  Er- 
langer  in  the  Supreme  Court,  this  city,  on  June  20  sustained 
the  demurrer  interposed  by  receiver  Montague  in  the  suit 
brought  by  the  city  to  remove  the  company's  tracks  on  the 
ground  that  they  have  not  been  used  since  June  1898  and 
constitute  a  nuisance. 

It  Is  held  that  while  the  city  asked  to  remove  the  tracks  on  the  ground 
that  they  constituted  a  nuisance,  the  action  was  really  one  to  forfeit  the 
franchise  granted  by  the  State.  An  Act  authorized  by  the  State  Legisla- 
ture, it  is  stated,  cannot  be  a  nuisance  or  a  trespass,  but  if  the  franchise  is 
operated  In  a  manner  not  authorized  by  the  grant  and  In  a  way  to  constitute 
a  nuisance  to  the  city,  the  latter  can  recover  the  damages  it  sustained:  but 
it  cannot  prosecute  an  action  looking  to  the  annulment  of  a  State  charter. 
The  right  to  revoke  the  franchise  must,  it  is  said,  rest  In  the  State  as  the 
sovereign  from  whence  It  sprang. — V.  87,  p.  166. 

Gary  &  Interurban  Ry. — New  Bonds. — The  company  has 
authorized  an  issue  of  $10,000,000  of  "refunding  and  first 
mortgage"  5%  gold  bonds,  to  provide  for  extensions,  &c. 
Of  the  total  issue,  $470,000  will  be  reserved  to  retire  a  like 
amount  of  1st  M.  5s  dated  1909;  $1,500,000  of  the  new  bonds, 
it  is  stated,  have  already  been  disposed  of.  (Compare 
V.  89,  p.  993,  1596.) 

First  Dividend. — The  company  has  declared  an  initial 
dividend  of  1%,  payable  July  10  to  holders  of  record  June  30. 

Treasurer. — L.  E.  Woodward  is  now  Treasurer,  with  C.  W. 
Chase  as  Secretary. — V.  89,  p.  1596. 

International  Traction  Co.,  Buffalo,  N.  Y. — Bondholders' 
Agreement  in  Anticipation  of  Default  July  1 — Embarrassment 
Due  to  Rapid  Growth  of  Business. — This  company,  whose 
$18,335,000  outstanding  50-year  4%  collateral  trust  gold 
bonds,  dated  1899,  are  secured  chiefly  by  deposit  of  the 
entire  capital  stock  of  the  International  Ry.  Co.  (owning 
and  operating  electric  railways  in  and  about  Buffalo)  will, 
it  is  understood,  default  July  1  as  to  the  payment  of  interest 
then  maturing  on  the  aforesaid  bonds.  In  view  of  this  fact 
a  committee  of  the  holders  of  these  bonds,  consisting  of 
Robert  L.  Fryer,  Chairman,  Thomas  De  Witt  Cuyler,  Lewis 
Cass  Ledyard,  Thomas  E.  Mitten  and  Charles  Steele,  with 
A.  H.  Gaillard  as  Secretary,  23  Wall  St.,  N.  Y.,  calls  for 
the  deposit  of  the  bonds  with  J.  P.  Morgan  &  Co.  as  deposi- 
tary.    (See  advertisement  on  another   page.) 

Abstract  of  Committee's  Circular.   Dated  June  21  1910. 

The  Traction  Co.  has  issued  all  of  the  collateral  trust  b  mds  reserved  for 
extensions  and  betterments;  $11,665,000  bonds  are  reserved  exclusively 
for  the  retirement  of  an  equal  amount  of  underlying  oonds,  but  as  the 
collateral  trust  bonds  are  selling  much  below  par,  they  cannot  provide 
sufficient  funds  to  meet  such  underlying  obligations,  of  which  many  will 
mature  in  the  near  future.  In  view  of  this  situation  and  of  the  fact  that 
extensions  or  betterments  are  demanded  by  the  rapid  growth  of  the  locality 
served  and  required  in  the  Immediate  future  by  the  puolic  authorities,  there 
Is  urgent  need  for  a  complete  reorganization.  The  urgency  of  this  need  is 
Inelieated  by  the  foreshadowed  Inability  of  the  railway  company  to  pay  the 
dividend  on  its  stock  necessary  to  enable  the  Tractio  i  Co.  to  make  Its  inter- 
est payments  due  next  July  on  the  50-year  4%  coll.  trust  gold  bonds. 

This  condition  of  the  railway  company  has  resulted,  not  from  lack  of 
earning  power,  but,  on  the  contrary,  from  the  rapid  growth  of  its  business, 
anel  the  consequent  necessity  of  devoting  to  Improvements  and  extensions, 
publicly  demanelcd,  a  large  part  of  its  earnings,  which  have  been  the  only 
resource  of  the  Traction  Company  for  such  capita]  requirements  since  tie 
exhaustion  of  collateral  trust  bonds  reserved  for  such  purposes  (see  below  I . 

The  bondholders'  agreement  now  submitted  recognizes  the  impendency 
of  a  default  in  the  payment  of  the  July  Interest  on  the  collateral  trust  bonds, 
that  foreclosure  proceeelings  may  ensue  without  delay,  and  the  desirability 
of  organizing,  under  the  laws  of  N.  Y .  State,  a  new  railroad  company 
owning  and  operating  some  other  railroad  line  which,  by  merger,  shall 
acquire  first  the  stock  and  then  the  physical  properties  of  the  railway  com 
pany  (subject  to  Its  prior  mortgages),  such  new  company  is  to  execute 
a  refunding  mortgage  constituting  a  first  lien  upon  portions  of  the  property 
and  a  lien  upon  other  properties  owned  or  controlled,  subject  to  direct 
liens  thereon,  whle-h  mortgage  will  authorize  the  Issue  of  bonds  for  the 
purposes  e>f  the  plan,  anel  also  pro\  [de  lor  the  refunding  of  such  outstanding 
DOndS  and  for  the-  issue,  under  carefully  drawn  restrictions  and  with  the 
Consent  of  the  I'uMle  Service  Commission,  of  bonds  for  future  extensions, 
betterments  and  improvements.  All  of  such  new  bonds  arc  to  bear  Interest 
at    the  rate  of  5";,   per  annum  and   to  mature  not   earlier  than  July   1    1949, 

that  being  the  date  of  maturity  of  the  present  50  year  i"..  collateral  trust 
gold  bonds  of  the  traction  company. 
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Contemplated    Alternative    Options — Exchange    for   Deposited  Bonds. 

(«)  5%  refunding  bonds  of  the  new  company  to  the  amount  of  80%  of 
the  par  value  of  such  deposited  bonds,  and  accrued  Interest  in  full  in  cash 
on  the  deposited  bonds  from  the  date  of  the  last  interest  payment  thereon 
to  the  date  from  which  the  new  bonds  shall  draw  interest:  or 

(b)  Cash  to  the  amount  of  70%  of  the  par  value  of  such  deposited  bonds, 
and  also  accrued  interest  In  full  on  the  deposited  bonds  from  the  date  of  the 
last  interest  payment  thereon  to  the  date  fixed  by  the  committee  for  such 
cash  payment. 

Thus,  ultimately,  in  place  of  such  bonds,  the  depositing  bondholders 
would  receive  new  bonds  yielding  as  much  interest  on  the  investment  and 
which  should  command  a  greater  market  value,  the  security  being  a  direct 
lien  on  the  physical  property  of  the  International  Traction  system  instead 
of  a  collateral  lien  on  stock,  or  else,  should  they  prefer  not  to  accept  the 
new  bonds,  they  could  make  sale  of  their  present  bonds  at  70  cents  on  the 
dollar — a  sum  in  excess  of  the  present  market  price. 

The  agreement  authorizes  the  committee  in  its  discretion  to  make  pro- 
vision for  the  traction  stockholders  in  the  stock  of  the  new  railroad  com- 
pany. 

If  the  commttee  shall  deem  it  Inexpedient  to  proceed  with  the  plan, 
the  bonds  deposited  are  to  be  returned  to  the  depositorswithout  expense. 
Capital   Expenditures    to    Dec.    31     1909.    Aggregate    $12,070,000— Future 

Requirements. 

The  capital  expenditures  necessarily  made  from  July  1  1899  to    Dec.  31 
1909  aggregate  $12,070,000,  chargeable  as  follows: 
To  sales  of  bonds  (including  collateral  trust  4s  of  International 

Traction  Co.)  and  securities $6,644,000 

To  current  assets  ($3,004,000)  and  to  net  earnings  ($2,422,000)  _  _   5,426,000 

Additional  capital  expenditures  for  the  years  1910  and  1911,  amounting 
to  $2,750,000,  will  be  necessary  to  meet  municipal  contracts  and  public 
requirements.  In  view  of  past  experience  and  the  present  conditions,  the 
normal  capital  requirements  of  this  growing  system  must  now  be  estimated 
to  be  $1,000,000  per  annum.  The  larger  amount,  $2,750,000,  for  1910  and 
1911,  is  due  to  the  fact  that  because  of  the  exhaustion  of  the  4%  collateral 
trust  bonds,  the  capital  expenditures  for  the  two  preceding  years,  1908  and 
1909,  were  abnormally  low. 

Ability  to  Meet  Interest  Charges  after  Reorganization. 

On  the  basis  of  the  reorganization  now  proposed,  net  earnings  as  at 
present  would  indicate  a  satisfactory  margin  over  trie  amount  necessary 
to  pay  the  fixed  charges  of  the  reorganized  company.  The  normal  increase 
in  net  earnings  should  be  more  than  sufficient  to  meet  the  additional  fixed 
charges  for  future  capital  requirements. — V.  89,  p.   1542,  1280. 

Inter-State  Commerce  Commission. — Powers  Increased 
under  Neiv  "Railroad  Law." — See  editorial  articles  on  pre- 
ceding pages. — V.  87,  p.  1358. 

Kentucky  &  Indiana  Bridge  &  Railroad  Co.,  Louisville, 
Ky. — New  Bonds — New  Bridge. — The  company,  it  is  stated, 
has  arranged  to  make  a  new  mtge.  securing  an  issue  of  bonds, 
of  which  about  $2,000,000  will  be  put  out  in  connection  with 
the  building  of  a  new  double-track  bridge  over  the  Ohio  River 
at  31st  St.,  Louisville,  and  $2,000,000  will  be  reserved  for 
improvements.  There  are  now  outstanding  $1,000,000  1st 
5s  due  March  1911  and  $1,069,000  consol.  4s  due  April  1  1950. 
During  the  two  years  required  for  building  the  new  structure, 
the  tenant  railroads  will  continue  to  use  the  company's 
single-track  bridge.  The  new  bridge  will  have  eight  large 
stone  piers  and  eight  spans.  Two  of  the  spans  will  be  620 
feet  in  length. 

New  Officers. — Judge  Alex.  P.  Humphrey  has  been  elected 
President  to  succeed  C.  L.  Harris,  who  resigned. 

Daniel  Willard,  Pres.  of  the  Bait.  &  Ohio  S.  W.  and  Fairfax  Harrison  V. 
Pres.  of  Southern  Ry.,have  been  leected  directors,  to  succeed  Gov.  Harmon 
and  Mr.  Harris,  the  other  directors  being  Fairfax  Harrison,  I.  G.  Rawn 
(Pres.  of  Chicago  Ind.  &  Louisv.),  C.  C.  F.  Bent  and  E.  F.  Trabue. — V.  71, 
p.  492. 

Lehigh  Valley  RR. — New  Stock. — The  shareholders,  having 
authorized  the  proposed  increase  in  the  limit  of  issue  of 
common  stock  from  $40,334,800  to  $80,000,000,  are  offered 
the  right  to  subscribe  at  par  ($50  a  share)  at  the  office  of 
Secretary  D.  G.  Baird,  228  So.  3d  St.,  Phila.,  on  or  before 
July  31,  for  $20,220,550  of  the  new  shares  to  the  extent  of 
50%  of  their  respective  holdings  (of  common  or  pref.)  as  of 
record  at  3  p.  m.  June  30.  Subscriptions  are  payable  either 
in  full  from  July  15  to  July  31,  incl.,  or  in  four  installments 
of  25%  each  ($12  50  a  share)  July  31,  Aug.  31,  Sept.  30  and 
Oct.  31.  In  either  case  the  new  certificates  will  be  issued 
10  days  after  payment  in  full,  carrying  all  dividends  declared 
or  payable  thereafter.  On  subscriptions  paid  in  install- 
ments 6%  interest  will  be  allowed,  in  all  28  cents  a  share. 

Company's  Financial  Policy — Abstract  of  Address  of  President  Thomas  a'. 
Stockholders'  Meeting  June  22  1910. 

When  the  present  management  became  identified  with  your  property 
(in  Jan.  1903),  the  company  had  neither  credit  nor  cash.  The  financial 
condition  of  the  company  is  now  entirely  changed,  and  it  is  deemed  for  the 
best  interests  of  the  stockholders  to  finance  the  future  needs  by  the  sale  of 
capital  stock  to  the  stockholders.  The  directors  will  therefore  immediately 
authorize  the  issuance  of  $20,220,550  new  stock  at  par.  The  balance  of  the 
authorized  Issue  of  stock  will  not  be  issued  at  this  time,  but  will  be  reserved 
for  future  requirements. 

The  need  for  capital  expenditures  by  railroads  was,  perhaps,  never 
greater  than  at  present.  With  the  exacting  demands  for  prompt  service, 
with  the  restrictive  laws  as  to  methods  of  transportation,  hours  of  service, 
&c,  with  the  multitude  of  regulations  promulgated  by  the  different  com- 
missions which  impose  burdensome  duties,  and  with  the  requirements  of 
labor  for  Increased  rates  of  wages,  there  is  a  serious  and  constant  Increase 
in  the  cost  of  operation.  This  can  only  be  partially  offset  by  the  most 
modern  facilities  and  equipment.  To  maintain  our  position  as  to  traffic 
and  to  increase  the  same,  terminal  and  other  facilities  must  be  enlarged  and 
improved.  Special  efforts  are  being  made  to  develop  the  passenger  and 
freight  traffic  by  improved  service:  and  the  gratifying  increases  thathave 
been  made  recently  in  both  departments  are  largely  due  to  improved  service. 

To  offset  the  Increase  in  expenses,  the  utmost  attention  is  given  to  the 
question  of  lessening  the  cost  of  operation.  The  reduction  of  curves  and 
Improvement  in  alignment,  removal  of  grades,  substitution  of  steel  for 
wooden  equipment  and  the  erection  of  modern  terminals  and  depots  are, 
therefore,  essential.  It  has  been  our  policy  to  make  liberal  expenditures 
for  the  upbuilding  of  the  property,  and  this  policy  will  continue  unless  the 
unfortunate  conditions  now  surrounding  the  railroads  of  the  country  become 
so  acute  as  to  render  a  retrenchment  imperative. 

During  the  first  ten  months  of  the  present  fiscal  year  over  $3,380,000 
has  been  expended  for  new  equipment,  additional  tracks  and  the  general 
improvement  of  the  property.  There  have  been  authorized,  and  are  now 
under  way,  further  similar  improvements  estimated  at  the  sum  of  $3,776,- 
000.  In  addition  to  these  improvements,  the  company  will  have  to  pro- 
vide for  the  retirement,  on  Sept.  1  next,  of  $6,000,000  2d  M.  7%  bonds, 
which  will  relieve  it  of  an  annual  fixed  charge  of  $420,000. 

There  is  in  contemplation,  provided  the  future  business  of  the  company 
will  justify  it,  the  further  expenditure  of  several  millions  of  dollars  for  ex- 
tending the  third  and  fourth  track  system  of  the  company, $4, 000, 000  or 
$5,000,000  for  the  acquirement  of  additional  terminals  and  the  construction 
of; a  low-grade  line  from  the  anthracite  coal  region  for  the  movement  of 
westbound  coal  to  the  main  line,  to  do  awav  with  the  existing  heavy  grades, 
which  It  is  estimated  will  cost  from  $1,500,000  to  $2,000,000.  Such  ex- 
penditures ought  not  to  be  deducted  from  the  net  income,  and  obviously 
a  financial  plan  is  necessary  to  provide  the  needful  funds. 

President  Thomas  on  Monday  made  a  statement  in  regard 

to  the  Government  action  against  the  company  and  others 


on  charges  of  violating  the  Inter-State  Commerce  Act  in 
connection  with  cur  service  for  the  Bethlehem  Steel  Co. 

A  jury  In  the  U.  S.  District  Court  on  June  15  held  the  Bnthlehem  Steel  Co 
guilty  on   160  counts,  the  Lehigh   Valley  on   126  and  the  Heading  on  87 
counts,  with  a  recommendation  for  leniency,  on  account  of  the  withholding 
in  April  to  Oct.    1907  of  demurrage  charges  against   the  Steel  Company 
The  passing  of  sentence  has  been  put  off  until  the  fall. 

Mr.  Thomas  says  the  company  acted  In  entire  good  faith,  turning  over 
all  the  evidence  at  hand  to  the  Government  authorities,  and  that  the  re- 
vised rules,  made  after  the  matter  was  submitted  to  the  car -demurrage 
bureau  in  whose  territory  the  Steel  plant  is  located,  were  made  effective 
as  to  all  companies  similarly  located.  He  savs  the  whole  question  is  a 
technical  one  and  questions  the  good  faith  of  the  Govt.  — V.  90,  p. 1101,  1045. 

Lehigh    Valley   Transit    Co. — New    Mortgage. — The    new 

$15,000,000  mortgage,  Lehigh  Valley  Trust  &  Safe  Deposit 
Co.  of  Allentown,  trustee,  has  been  filed  for  record.  See 
V.  90,  p.  1363,  1171. 

Metropolitan  West  Side  Elevated  Ry.,  Chicago. — Merger 
Plan. — The  directors  voted  on  Tuesday,  subject  to  ratifica- 
tion by  the  shareholders,  to  accept  the  offer  of  Henry  A. 
Blair,  on  behalf  of  the  syndicate  headed  by  the  First  Nat. 
Bank  of  N.  Y.,  to  purchase  the  property  on  a  basis  stated 
to  be  $72  50  per  share  for  the  pref.  stock  ($8,707,900  issued) 
and    27  50  for  the  common  ($7,464,100  outstanding). 

An  option  on  the  South  Side  Elevated  was  acquired  two  or  three  weeks 
ago  at  a  price  "understood"  to  be  $75  or  $77  50  a  share  in  cash.  The  trustee 
of  the  Northwestern  Elevated,  it  is  reported,  have  accepted  the  terms  of 
merger  proposed  to  them,  but  not  made  public,  though  rumored  to  be  about 
70  for  the  pref.  and  30  for  the  common.  The  Chicago  &  Oak  Park  Elevated 
Ry.  has  for  some  time  past  been  practically  controlled  by  the  Blair  interests. 
The  name  of  the  consolidated  company,  it  is  said,  will  probably  be  the 
Union  Consolidated  Elevated  Railways  Co. — V.  90,  p.  499,  236. 

Midland  Valley  RR. — Plan. — A  committee,  consisting  of 
Rudulph  Ellis,  E.  B.  Morris  and  E.  T.  Stotesbury,  all  of 
Philadelphia,  have  sent  a  circular  under  date  of  June  10  to 
the  holders  of  the  $5,980,000,  Midland  Valley  RR.  5%  bonds 
and  the  $1,650,000  Cherokee  Construction  Co.  5-year  6% 
notes,  urging  the  deposit  of  these  securities  with  Drexel  & 
Co.,  Philadelphia,  as  depositories  under  a  plan  that  will 
relieve  the  railroad  from  the  drain  of  burdensome  car 
trust  payments.  Under  the  plan  the  aforesaid  bonds  and 
notes  will  be  retired  and  the  railroad  will  issue  (1)  $6,000,000 
closed  mortgage  prior  lien  5s  (secured  on  the  rolling  stock  and 
by  collateral,  on  the  coal  estate  of  the  construction  company, 
as  well  as  on  the  railroad),  and  also  (2)  its  $1,800,000  6% 
2/^-year  notes,  to  be  secured  by  pledge  of  $2,500,000  general 
consol.  6s,  the  issue  of  these  bonds  to  be  limited  to  this 
$2,500,000  during  the  life  of  the  notes. 

By  the  terms  of  the  plan  each  $1,000  bond  now  out  will  be 
exchanged  for  about  $711  11  in  new  bonds  and  $168  48  in 
railroad  notes,  and  each  $1,000  construction  company  note  will 
be  exchanged  for  $844  44  new  bonds  and  $200  in  railroad 
notes.  These  exchanges  will  consume  $5,645,777  of  the 
$6,000,000  new  closed  mortgage  bonds  and  $1,337,158  of  the 
$1,800,000  railroad  notes.     The  circular  says  in  substance: 

On  Oct.  19  1907  we  recommended  a  plan  (V.  86,  p.  1160;  V.  85,  p.  1462) 
for  the  retirement  of  the  old  Indebtedness  of  the  Cherokee  Construction  Co. 
by  the  sale  to  the  note-holders  of  the  Midland  Valley  RR.  Co.  of  bonds, 
being  part  of  the  collateral  securing  the  same,  and  by  the  creation  of  an 
Issue  of  $1,650,000  5-year  notes  of  the  Cherokee  Construction  Co.,  secured 
by  its  coal  estate,  and  by  certain  equipment  owned  by  the  Cherokee  Con- 
struction Co.,  a  portion  of  which  had  been  fully  paid  for,  but  on  the  greater 
amount  of  which  there  was  and  still  is  a  large  amount  due  to  the  builders 
of  the  cars  and  locomotives.  This  plan  was  accepted  and  these  $1,650,000 
notes  are  now  outstanding.  While  there  appears  no  reason  to  doubt  the 
wisdom  of  the  course  then  adopted,  still  circumstances  have  arisen  which 
necessitate  prompt  action  to  avert  a  dangerous  crisis.  It  was  absolutely 
necessary  for  the  management  to  purchase  the  equipment,  the  equity  In 
which  is  pledged  under  the  $1,650,000  Cherokee  Construction  Co.  5-year 
notes,  and  the  retention  of  which  is  vital  to  the  railroad  company,  as  can 
be  seen  by  the  increase  of  earnings  due  to  its  ability  to  handle  traffic. 
[the  total  auth.  issue  of  Construction  Co.  notes  was  $2,500,000,  of  which  it 
appears  that  $2,153,000  are  outstanding,  Including  the  aforesaid  $1,650,000. 
The  railroad  will  provide  for  all  these  notes  as  part  of  the  plan. — Ed.] 

The  earnings  of  the  railroad  company  (audited  by  an  expert)  are  now 
sufficient,  with  the  royalties  received  by  the  coal  estate,  to  pay  the  Interest 
on  the  railroad  bonds,  and  on  the  $1,650,000  construction  company  notes, 
but  the  payments  to  the  car  builders,  amounting  to  $15,000  monthly,  so 
dialn  the  resources  of  the  companies  that  they  cannot  take  care  of  the 
interest  on  the  bonds  and  notes.  A  new  plan  has  been  suggested  which 
we  cordially  recommend,  providing  for  the  re-adjustment  of  the  indebted- 
ness of  the  railroad  and  of  the  construction  company,  in  so  far  as  the 
securities  issued  under  our  former  plan  are  concerned,  and  which,  we  feel 
confident,  will  put  the  whole  enterprise  In  a  stronger  position. 

The  present  issue  of  railroad  bonds,  $5,980,000,  while  a  first  mortgage 
on  the  entire  road,  covers  equipment  which  only  cost  $1,000,000,  more 
than  five  years  ago,  and  which  would  be  entirely  Inadequate  to  the  present 
needs  of  the  business.  The  mortgage  can  also  be  increased  at  the  rate  of 
$20,000  a  mile.  The  plan  provides  for  the  cancellation  of  this  mortgage 
New  Securities  to  Be  Created  by  Midland  Valley  Railroad  Co. 

(1)  New  issue  of  $6,000,000  5%  bonds  under  a  closed  mortgage 
on:  (a)  299  miles  of  railroad  owned  by  the  railroad  company; 
(6)  equipment  originally  costing  $1,000,000  now  under  old 
mortgage;  (c)  equipment  that  cost  about  $1,500,000,  now 
the  property  of  the  Cherokee  Construction  Co.,  and  pledged 
under  its  note  issue  of  $1,650,000,  the  payment  of  the  bal- 
ance due  on  which  is  provided  for  under  this  plan;  (d)  the 
coal  estate  of  the  construction  company  as  represented  by 
bonds  and  stocks  thereof,  $1,250,000  and  8250,000,  respect- 
ively, being  the  entire  issues  of  the  Sebastian  County  Coal  & 
Mining  Co.,  to  which  the  coal  properties  will  be  conveyed. 
The  Coal  Co.  bonds  and  stock,  may, however,  be  withdrawn 
whenever  $1,500,000  prior  lien  bonds  shall  have  been  can- 
celed. The  bonds  will  be  known  as  "prior  line"  gold 
bonds  and  will  be  redeemable  prior  to  Jan.  1   1913  at  par, 

then  till  Jan.  1  1915  at  102  '<>.  thereafter  at  105.      Total $6,000,000 

(2)  An  issue  of  2  J^-year  6%  notes  of  Midland  Valley  RR.  Co., 
amounting  to  $1,800, 000, to  be  secured  by  an  issue  of 
$2,500,000  "general  consolidated  mort."  6%  bonds  of  the  rail- 
road company.  This  bond  issue  can  be  increased  from  time  to 
time  under  conditions  outlined  in  the  plan,  but  not  during 
the  life  of  the  notes,  except  with  the  consent  of  the  holders 
of  75%  of  the  same.  The  holders  of  these  notes  are  to  have 
for  the  period  of  one  year  from  the  date  of  issue  the  option 
to  purchase  the  bonds  securing  the  same  at  80,  providing  a 
majority   of   the   note-holders   avail   of   the   option.     Total 

issue  of  new  railroad  notes  (to  mature  Dec.  1   1912) 1,800,000 

(3)  General  consolidated  mortgage  gold  bonds,  interest  rate  to 
be  fixed  for  successive  issues  at  not  to  exceed  6  "7. .  Issuable 
(after  retirement  of  new  notes  or  as  stated  in  "(2),")  at 
$25,000  p.  m.  of  first  track  and  $10,000  p.  m.  of  second 
track,  with  $1,000,000  additional  in  case  of  deposit  of  the 
bonds  and  stock  of  the  Sebastian  County  Coal  &  Mining  Co. 
(See  ("1")  above. 

The  holders  of  the  present  outstanding  $5,980,000  railroad  bonds  and 
$1,650,000  construction  company  notes  are  to  surrender  the  same  at  the 
prices  originally  paid  for  them,  1.  e.,  80  and  int.  for  the  bonds  and  95  and 
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Int.  for  the  notes,  and  to  accept  In  lieu  thereof  the  new  bonds  at  90  and 
Int.  for  80%  of  the  proceeds  of  such  surrender,  and  the  new  notes  at  95 
and  Int.  for  the  balance  (all  fractional  amounts  to  be  adjusted). 

While  the  price  at  which  the  new  bonds  arc  taken  Is  ten  points  higher 
than  the  surrender  price  of  the  old,  still  in  our  judgment  and  In  that  of 
the  holders  of  $5,000,000  of  the  present  Issue  of  bonds,  to  whom  this  plan 
has  been  tentatively  submitted,  the  additional  security  amply  warrants  the 
difference  In  price:  thus  the  menace  of  the  monthly  drain  on  the  resources 
of  the  company  Is  removed,  as  arrangements  will  be  made  to  retire  all  of 
the  car  trust  notes  outstanding  (with  the  exception  of  a  small  Issue  on  oil 
cars  amounting  to  590,000)  through  the  acceptance  by  the  builders  of  bonds 
and  notes  for  the  entire  balances  due. 

Copies  of  this  plan  may  be  obtained  at  the  office  of  Drexel  &  Co.,  Phila- 
delphia, the  depositories  thereunder.      Compare  V.  89,  p.  990. 

Minneapolis  &  St.  Louis  RR. — Dividend  on  Preferred 
Stock  Omitted ,  Owing  to  Strike,  &c. — Outlook  Stated  to  Be  En- 
couraging.— It  was  announced  on  Thursday  that,  owing  to 
the  special  adverse  circumstances  to  which  the  company 
has  been  subjected  in  recent  months,  the  directors  have  de- 
cided to  omit  the  semi-annual  dividend  of  2J^%  on  the  $4,- 


full 
Jan. 


rv. 


0%  per  annum  was  paid  regularly  from  July  189!)  to 
1910.     The  official  announcement  follows. 

While  the  gross  earnings  during  the  past  year  have  been  the  h.rg,.st  in 
the  history  of  the  company,  amounting  to  nearly  $5,000,000,  the  net  re- 
sults have  been  disappointing.  Tor  the  five  months  ended  Nov.  30  1909 
the  results  of  ope  rat  ions  showed  all  charge  s  earned  and  a  surplus  equivalent 
to  a  rate  of  8";,  per  annum  on  the  entire  outstanding  capital  stock,  both  pre- 
ferred and  common. 

On  Dec.  1  a  strike  of  the  company's  switchmen  was  declared,  and  at  the 
same  time  a  most  unusual  and  severe  whiter  set  in -extremely  co\d  and  vio- 
lent storms- — extending  over  a  period  of  three  months,  Dec.  to  Feb.,  in- 
elusive,  and  the  earnings  for  these  months  were  adversely  affected.  The 
earnings  were  also  unfavorably  affected  by  a  shutdown  of  all  coal  operations 
in  the  States  of  Illinois  and  Iowa,  where  the  greater  part  of  the  coal  tonnage 
handled  on  this  company's  line  originates,  thus  reducing  the  earnings  from 
tins  commodity  and  Increasing  the  cost  of  the  company's  fuel. 

The  outlook  for  the  new  fiscal  year  is  most  encouraging.  At  the  present 
time  all  the  important  crops  promise  well,  and  it  is  ho  pi  d  that  the  suspension 
of  dividends  will  be  only  temporary. — V.  89,  p.  1(H>8,  1276. 

Muscatine  North  &  South   Ry . — Mortgage. — The  company 

has  filed  a  mortgage  to  the  German  Trust  Co.  fo  Davenport, 
trustee,  to  secure  an  authorized  issue  of  $1,000,000  first 
mtge.  5%  bonds  maturing  Jan.  I  1935,  to  provide  for  the 
extension  of  the  road  to  Burlington,  la.  The  line  now  ex- 
tends from  Muscatine  to  Elrick  Junction,  29  miles,  on  which 
there  is  at  present  no  mtge.  debt. — V.  SO,  p.  1059. 

Nashville  (Tenn.)  Railway  &  Light  Co. — Dividend  In- 
creased.— A  quarterly  dividend  of  %%  of  1',  has  been  de- 
clared on  the  $-1,000,000  common  stock,  payable  June  22, 
comparing  with  Y2  01  1%  in  April  and  semi-annual  distri- 
butions of  1%  in  Jan.  last  and  July  1909.  This  increases  the 
annual  rate  from  2  to  3%.— V.  90"|  p.  698,  503. 

New  London  Northern  RR. — Opportunity  Offered  to 
Holders  of  Maturing  Bonds  to  Purchase  Neiv  1st  M .  4s. — The 
company  announces  that  the  issue  of  $1,500,000  consols 
maturing  on  July  1  1910  will  be  paid  at  maturity  at  the 
Mechanics'  &  Metals'  Nat.  Bank  in  N.  Y.  City. 

Referring  to  this  announcement,  Kidder,  Peabody  &  Co., 
Boston  and  New  York,  and  Strong,  Sturgis  &  Co.,  New  York, 
offer,  by  advertisement  on  another  page,  to  the  present  hold- 
ers of  the  maturing  bonds  an  opportunity  to  invest  in  a  por- 
tion of  the  new  issue  of  $1,500,000  1st  M.  gold  4s,  which 
they  describe  in  brief  as  follows: 

"Dated  July  1  1910,  due  July  1  1940.  Int.  J.  &  .1.  ^Denominations: 
c.  $1,000:  r.  $5,000  and  $10,000:  c.  &  r.  Interchangeable.  Bankers'  Trust 
Co.,  N.  Y.,  trustee.  The  above  issue  ($1,500,000)  is  for  the  purpose  of 
retiring  an  equal  amount  of  consols  maturing  July  1  next,  and  it  will  be 
an  absolute  first  and  closed  mtge.  upon  the  road  at  about  .$12,000  a  mile, 
and  upon  valuable  terminal  property  and  docks  at  New  London. 

The  railroad  extends  from  New  London,  Conn.,  to  Brattleboro,  Vt.,  121 
miles,  anel  is  le  ased  to  the  Central  Vermont  Ry.  Co.  for  99  years  from  Dee.  1 
1891  at  a  yearly  rental  sufficient  to  provide  the  interest  upon  the  outstanel- 
ing  bonds  and  9";,  dividends  upon  the  eapital  stock.  The  Grand  Trunk  Ry. 
Co.  owns  a  controlling  interest  in  the  Central  Vermont.  The  New  London 
Northern  forms  a  deep-water  outlet  for  the  system  In  Southern  New  Eng- 
land and  its  means  of  approach  to  N .  V.  City. 

The  bonds  arc  a  legal  investment  for  Mass.  and  Conn,  savings  banks 
and  for  insurance  companies  id  N.  Y.  .State.  They  are  exempt  from  taxa- 
tion in  Connecticut  when  held  by  Individuals. — V.  88,  p.  506. 

New  Mexico  Central  RR. — A  ji  other  Foreclosure  Suit. — A 
tut  (closure  suit  was  filed  on  June  14  in  the  District  Court  at 
Santa  Fe,  N.  M.,  for  the  foreclosure  of  the  mortgage  on  the 
partly  constructed  road  from  Moriarty,  N.  M.,  to  Albuquer- 
que, 45  miles,  and  the  Hogan  coal  fields,  made  by  the  former 
Albuquerque  &  Eastern  Ry.,  which  was  merged  in  1908. 
(V.  87,  p.  543,  740).  About  $1,200,000  of  the  bonds  arc- 
reported  to  be  outstanding. — V.  90,  p.  1554,  772 

New  York  Central  &  Hudson  River  RR.—Semi-Monthly 
Payment  Law  Held  Valid. — The  Court  of  Appeals  in  a  unani- 
mous decision  (opinion  by  Judge  Willard  Bartlett)  in  actions 
brought  by  the  company  and  the  Erie  RR.  against  State 
Commissioner  of  Labor  Williams  have  held  valid  the  law 
passed  by  the  New  York  Legislature  making  compulsory 
semi-monthly  payments  to  employees. — V.  90,  p.  1491,  1290. 

New  York  Central  Lines. — Sale  of  Equipment  Trust  4)^s. — 
J.  P.  Morgan  &  Co.,  First  National  Bank,  National  City 
Bank,  all  of  New  York,  offered  this  week  at  prices  to  net 
somewhat  over  4^%,  $22,500,000  4W"„  gold  "New  York 
Central  Lines  equipment  trust  of  1910."  Total  auth.  issue. 
$30,000,000,  dated  .Ian.  I  1910  and  due  serially  each  Jan.  I 
from  1911  to  1925,  the  issued  bonds  $1,500,000  yearly,  the 
unissued  bonds  $500. 000.  Trustee.  Guaranty  Trust  Co., 
N.  Y.  Interest  J.  <v  J.  Par  (c*),  $1,000;"  (r)  $5,000, 
$10,000  and  $50,000.  The  hankers  announced  on  Wednes- 
day that  all  of  the  bonds  offered  had  been  sold;  for  record 
purposes,  however,  their  advertisement  regarding  the  bonds 
is   published   in   full    on   another   page. 

Names  of  the  Fire  Companies  Which,  under  the  Provisions  of  the  Equipmcn 

Trust  Agreement,  Jointly  una  severally  Covenant  to  Pay  the 

Principal  anil  Semi  Annual  Dividend   Warrants 

in  Colli  Coin  {Compare  V.  86,  p.  168)  . 

N.  Y.  Central  &  Hudson  Rlv.  RR.Co.  Cleve.  Cln.  Chic.  &  St.  Louis  Tly.  Co. 

Lake  Shore  &  Mich.  South.  Ry.  Co.  Chic.  Indiana  &  Southern  RR.  Co. 

Michigan  Central  RH.  Co. 


The  equipment  trust  agreement  provides  that  the  amount  of  certificates 
to  be  issued  shall  not  at  any  time  exceed  90?^  of  the  actual  cost  of  equip- 
ment delivered  to  and  held  by  the  trustee  as  security  for  the  payment  of  the 
principal  of  the  ccrtilie-ates  and  the  semi-annual  dividend  warrants  apper- 
taining thereto. — V.  90,  p.  977,  914. 

The  issue  is  divided  as  billows: 


.$.1, OOO.OOOIC.  C.  C.  &  St.  L___    .    .      $2,300,000 
11,700,000  Chic.  Ind.  &  Southern...   1,200,000 
_    4,300,0001 
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New  York  Central- . 

Lake  Shore  _    

Michigan  Central 

—V.  90,  p.  1614. 

Northern    Central    Ry. — Committees. 
"Ledger"  of  June  18  said: 

The  fact  that  the  Moore- Hambleton  and  Townsend-Scott  committees, 
both  representing  minority  stockholders,  cannot  get  together  appears  to 
be  the  chief  obstacle  in  the  way  of  an  early  conclusion  of  the  negotiations 
now  going  on  for  a  lease  of  the  property  to  the  Pennsylvania  RR.  Co. 
Pennsylvania  RR.  officials,  it  is  understood,  take  the  position  that  if  one 
committee  is  dissatisfied  and  holds  from  out  any  possible  arrangement 
made  with  the  other  committee,  the  company  will  be  subjected  to  criticism. 
Unless  the  two  committees  agree,  negotiations  may,  It  is  stated,  drag  along 
throughout  the  summer.  As  already  printed,  the  Pennsylvania  has  made 
a  tentative  proposition  in  reply  to  the  proposal  advanced  by  the  Moore- 
Hambleton  committee.  On  the  basis  of  a  valuation  of  95  for  Northern 
Central,  an  8%  stock,  the  Pennsylvania  offer,  it  is  understood,  is  equivalent 
to  about  128  Yi,  carrying  the  present  $2  dividend.  The  committee's 
proposal  was  equivalent  to  130  H. — V.  90,  p.  560,  565,  556. 

Ocean  Shore  Ry.,  California. — Sale  Sept.  2. — The  Mercan- 
tile Trust  Co.  of  San  Francisco,  the  mortgage  trustee,  has,  at 
the  request,  it  is  said,  of  "something  over  25%  of  the  bonds," 
given  notice  that  the  property  will  be  sold  at  auction  on 
Sept.  2.— V.  90,  p.  1171,  1102. 

Pacific  Gas  &  Electric  Oo. — Listed . — The  New  York  Stock 
Exchange  has  listed  $13,890,000  California  Gas  &  Electric 
Corporation  unifying  and  refunding  M.  5%  30-year  bonds, 
due  1937. 

Purposes  for   Which    $13,890,000   Bonds  Listed    Were   Issued. 
To  refund  underlying   bonds   deposited   with   trustee,   $   for  $, 

(namely,  California  Gas  &  El.  Corp.  gen.  M.  5s,  $4,492,000; 

Berkeley  El.  Ltg.  Co.  6s  (entire  issue),  $26,000;  Standard  Elec. 

Co.  5s,  $2,325,000;  Central  Calif.  Elec.  Co.  5s.  $810,000) $7,653,000 

To  pay  unfunded  debt  of  Calif.  Gas  &  El.  Corporation 3,055,000 

To  pav  for  85%  of  cost  of  betterments  and  extensions 3,182,000 

— V.   90,   p.    1425,    1099. 

Philadelphia  Rapid  Transit  Co. — Financial  Plan  Ap- 
proved.— The  stockholders  of  the  company  on  June  20,  by  a 
vote  of  380,841  shares,  all  in  favor  of  the  proposition,  and 
those  of  the  Union  Traction  Co., by  a  vote  of  342,632  to  100 
in  opposition,  ratified  the  new  financial  plan  outlined  in 
V.  90,  p.  1555,  1426.  The  Councils  had  previously  approved 
the  plan.  The  Commercial  Trust  Co.  of  Philadelphia  will  be 
trustee  of  the  $1,500,000  equipment  trust  issue  to  be  pur- 
chased by  Drexel  &  Co.  The  sale  of  the  securities  in  the 
insurance  fund  in  the  open  market  will,  it  is  stated,  be  begun 
shortly.— V.  90,  p.   1555,  1426. 

Pittsburgh  Railways. — 5-Cent  Fare  Ordinance  Signed. — 

Mayor  Magee  on  June  17  signed  the  ordinance  providing  for 

universal  transfers  within  the  city   limits  so  as  to  make  the 

fare  over  all  the  lines  of  the  system  5  cents. 

The  ordinance  provides  for  transfers  on  all  the  lines  operating  within  the 
city  which  cross.  Intersect  or  run  within  a  radius  of  250  feet.  Transfers 
are  to  be  issued  upon  transfers,  the  Intention  of  the  law  being  that,  for  a 
single  fare,  any  passenger  shall  be  entitled  to  a  single  continuous  ride  over 
the  lines  of  the  railway  system  within  the  limits  of  the  city.  President  Cal- 
lery  says  the  company  will  test  the  legality  of  the  ordinance  on  the  ground 
that  it  is  illegal  and  unjust,  and  that  Councils  have  no  right  to  order  or 
regulate  the  Issuing  of  transfers. — V.  89,  p.  42. 

Rates. — The  following  changes,  &c,  have  been  made: 

Freight  Rates. — The  packing-house  interests,  as  the  result  of  the  efforts 
of  Geo.  W.  Perkins  of  J.  P.  Morgan  &  Co.,  have  agreed  to  accept  freight 
Increases  averaging  11%  on  east-bound  freight  from  Chicago.  The  In- 
creased rates,  it  Is  said,  will  amount  to  about  $2,000,000  yearly.  The  meat 
and  live-stock  rates  between  Chicago  and  the  Missouri  River  and  St.  Paul 
were,  it  Is  said,  advanced  5  cents  a  hundred  pounds  In  May  by  the  Western 
roads,  except  the  Alton  and  Wabash,  which  refused  to  advance  the  rates. 
Efforts,  It  is  reported,  will  also  be  made  to  have  other  shippers  agree  to 
increases  in  rates. 

The  New  York  New  Haven  &  Hartford,  Boston  &  Maine,  Maine  Central, 
Bangor  &  Aroostook  and  Canadian  Pacific,  at  the  request  of  Attorney- 
General  Wickersham,  agreed  to  postpone  from  June  15  to  Aug.  1  the  pro- 
posed 10%  Increase  In  lumber  rates. 

The  movement  to  defer  freight  Increases  to  Aug.  1  has  become  very  gen- 
eral all  over  the  country. 

Passenier  Rates. — Attorney-General  Wilson  of  New  Jersey  on  Thursday 
requested  the  Inter-State  Commerce  Commission  to  exercise  the  power 
conferred  upon  it  by  the  Railroad  Act  just  passed  to  order  the  suspension 
of  the  proposed  Increases  In  commuters'  rates  scheduled  to  take  effect  on 
or  before  Jul5T  1.  It  Is  recognized  that  neither  the  present  Railroad  Com- 
mission nor  the  new  Utility  Commission  to  succeed  It  on  July  4  could  do 
more  than  recommend  what  Inter-State  rates  should  be. 

Chairman  Knapp  of  the  Inter-State  Commerce  Commission  requested 
the  Lackawanna.  Erie,  Pennsylvania,  Central  of  New  Jersey,  Lehigh 
Valley,  New  York  Central  and  Reading  railroad  companies  by  telegram 
to  postpone  until  Aug.  1  the  effective  dates  of  reductions  of  commutation 
rates  between  New  Jersey  points  and  New  York  City.  He  says  the  new 
law  has  not  been  carefully  examined  anel  some  of  his  associates  are  absent. 
The  Pennsylvania  RR.  yesterday  agreed  to  the  postponement  and  Gov- 
ernor Fort  of  New  Jersey  says  he  has  assurances  all  of  the  roads  will  consent. 

The  New  Vork  New  Haven  &  Hartford  RR.  has  liled  with  the  Commis- 
sion notice  of  various  increases  in  passenger  rates  to  go  Into  effect  July7  23. 
— V.   90,  p.   1555,   1491. 

Rhode  Island  Co.— Retirement  of  Bonds.— Ot  $280,000  1st 
M.  bonds  of  the  Providence  &  Burrillville  Street  Ry.  certified 
by  the  Rhode  Island  Hospital  Trust  Co.,  as  trustee,  the 
treasury  of  the  company,  it  is  understood,  now  holds  $26,000 
and  the  remaining  $254,000  have  been  called  for  payment 
on  July  1  1910  at  105  and  int.— V.  84,  p.  1368. 

St.  Louis  &  San  Francisco  RR. — Bonds  Sold. — The  syndi- 
cate, headed  by  William  Salomon  &  Co.  of  this  city  and 
(!.  II.  Walker  cV:  Co.  of  St.  Louis,  which  recently  purchased 
$0,000,000  of  the  new  New  Orleans  Texas  et  Mexico  Division 
first  mortgage  bonds,  and  had  an  option  on  $10,000,000 
additional,  has,  it  is  announced,  concluded  negotiations  I'o.i 
the  sale  of  $10,000,000  of  the  bonds  in  Paris,  where  they  will 
presently  be  offered  by  the  Banque  de  I'Union  Parisienne 
and  the  Credit  Mobilier  Francais  in  denomination  of  510  fr., 
equal  to  $100.  The  bonds  issued  up  to  the  present  bear 
interest  at  the  rate  of  5%,  but  the  §10,000,000  bonds  now 
sold  abroad  will  constitute  a  special  French  series  bearing 
interest.      Compare  V.  90,  p.  915,  099.  1015. 
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This  is  the  lii'si  public  issue  of  Anuricau  railroad  bonds  to  be  offered  by 
these  Institutions.  Application  has  been  made  to  have  these  bonds  listed 
on  the  parquet  of  the  French  Bourse,  where  there  are  now  only  three 
American  bonds  listed,  the  New  Haven  l%  debentures,  the  Pennsylvania 
KR.  .'tv'.'i  French  I  tan  and  the  recent  Issue  of  St.  Paul  i%  debentu 

There  are  $10.00. 1,000  bonds  of  the  Issue  deposited  as  security  tor  the 
St.  Louis  &  San  Francisco  3  pear  5%  notes  due  101a.  This  accounts  tor 
the  remainder  of  the  $26,000,000  Immediately  issuable  under  the  mtge. 
(V.  90,  p.  <;.;.>.) 

The  traffic  alliance  between  the  St.  Louis  &  San  Francisco  and  the 
Southern  Faclflc  lines  announced  last  week  affects  practically  the  entire 
New  Orleans  Texas  &  Mexico  division,  covering  all  the  north  and  south- 
bona  1  business  between  the  GuH  of  Mexico  and  all  territory  of  the  South- 
wc.i  served  by  these  two  railroad  Interests  and  the  Missouri  and  Mississippi 
River  points,  Including  Kansas  City  and  St.  Louis.     See  V.  90,  p.  1615. 

St.  Paul  &  Northern  Pacific  Ry. — Tenders  0/  Bonds  Asked 
for  Sinking  Fund. — See  advertisement  on  another  page  of 
this  issue. — V.  0:5,  p.  754. 

Seaboard  Air  Line  Ry. — First  Adjustment  Coupon  to  be 
Paid  in  Full. — The  board  of  directors  on  Thursday  declared 
the  payment  in  full  of  the  first  semi-annual  2j^%  interest  on 
the  $24,979,500  adjustment  5%  incomes,  due  Aug.  1,  repre- 
sented by  coupons  Nos.  1  and  2  for  $12  50  each,  as  recently 
recommended  by  the  executive  committee.  Payment  will 
be  made  at  the  offices  of  Blair  &  Co.,  24  Broad  St.  Compare 
V.  90,  p.  1555,  1297. 

Southern  Pacific  Co. — Bonds  Offered. — Kuhn,  Loeb  &  Co., 
New  York,  offered  for  subscription  from  June  20  to  24  at  93 
and  interest  to  date  of  delivery,  $25,000,000  San  Francisco 
Terminal  first  mortgage  4%  gold  bonds,  due  April  1  1950; 
entire  issue  outstanding  (but  not  any  part),  subject  to  re- 
demption by  the  company  at  105  and  interest  on  April  1 
1915,  or  on  any  interest  day  thereafter  on  90  days'  notice. 
Interest  A.  &  O.      Par,  $1,000,  $500  and  $100  (c*&r*). 

A  simultaneous  issue  of  these  bonds  was  made,  in  Berlin 
by  Direction  der  Disconto-Gesellschaft,  Berliner  Handels- 
Gesellschaft  and  Nationalbank  fur  Deutschland;  in  Ham- 
burg by  M.  M.  Warburg  &  Co.  and  Norddeutsche  Bank  in 
Hamburg;  in  Frankfort  o-M.  by  Direction  der  Disconto- 
Gesellschaft;  in  London  by  J.  Henry  Schroder  &  Co.;  in 
Basel  by  Schweizerischer  Bankverein;  in  Zurich  by  Eid- 
genoessische  Bank,  and  Schweizerische  Kreditanstalt;  in 
Amsterdam  by  Hope  &  Co. 

An  issue  was  also  made  in  Boston  by  Kidder,  Peabody  & 
Co.;  in  San  Francisco  by  Wells  Fargo-Nevada  National 
Bank,  Anglo  and  London-Paris  National  Bank  and  Canadian 
Bank  of  Commerce;  in  Los  Angeles  by  the  Farmers'  &  Mer- 
chants' National  Bank,  and  in  Portland  (Ore.)  by  United 
States  National  Bank. 

Abstract  of  Letter  from  President  R.  S.  Lovett.  New  York,  June  17  1910. 

These  bonas  are  the  direct  obligation  of  the  Southern  Pacilic  Co.  and  are 
secured  by  first  mortgage  on  the  so-called  Bay  Shore  Line  (a  terminal 
railroad),  together  with  its  franchises  and  appurtenances,  and  on  extensive 
yards  and  other  railroad  property  used  in  connection  therewith,  comprising 
the  terminals  owned  by  the  Southern  Pacific  Co.  in  the  City  of  San  Francisco 
Cal.  These  terminals  are  indispensable  and  are  used  by  every  train  of  the 
Southern  Pacific  Co.'s  system  entering  the  City  of  San  Francisco — that  is, 
all  local  and  trans-continental  business  except  that  ferried  across  San 
Francisco  Bay.  The  property  includes  a  large  area  In  the  business  district 
upon  which  are  located  warehouses  and  other  terminal  facilities,  a  double- 
track  terminal  railroad  11  miles  In  length,  about  20  miles  of  other  tracks, 
and  nearly  200  acres  of  land  ■as  Visltaclon  Point,  adjacent  to  the  city,  upon 
which  there  are  In  course  of  erection  engine  houses,  machine  shops,  car 
repair  shops,  store-houses,  a  power  house  and  other  buildings,  all  of  most 
substantial  and  modern  character. 

The  plans  of  the  company  for  the  development  of  Its  terminals  In  San 
Francisco  include  the  construction  of  a  commodious  passenger  station  and 
other  buildings  and  conveniences  requisite  in  a  modern  railroad  terminal  in 
a  city  of  such  size  and  prospects,  and  under  the  terms  of  the  mortgage  such 
property  will  be  subjected  thereto  as  a  first  lien.  The  cost  to  this  company 
of  the  terminal  railroad  property  now  subject  to  this  mortgage  was  about 
$22,000,000.  Much  of  the  real  estate  was  acquired  a  number  of  years  ago 
and  has  since  greatly  enhanced  In  value,  and  it  Is  believed  that  the  present 
value  of  the  property  now  subject  to  the  mortgage  is  fully  $30,000,000. 

The  total  authorized  amount  of  the  mortgage  Is  $50,000,000,  of  which 
$25,000,000  bonds  constitute  the  present  Issue  and  the  remaining  $25,- 
000,000  are  reserved  to  be  issued  hereafter  in  accordance  with  the  mortgage, 
for  the  acquisition  of  additional  real  estate,  wharf  or  dock  property,  or 
other  shipping  facilities,  which  shall  be  suitable  or  useful  for  facilitating 
or  enlarging  the  business  in  or  about  San  Francisco;  for  the  construction 
or  acquisition  of  any  branches  or  extension  of  the  railroad  covered  by  the 
mortgage,  the  construction  or  acquisition  of  more  tracks  required  on  such 
main  line  or  extensions,  and  for  the  Improvement  and  betterment  of  the 
mortgaged  properties.  The  mortgage  will  extend  as  a  first  lien  not  only 
to  the  property  now  covered  but  also  to  all  other  property  hereafter  ac- 
quired in  San  Francisco  which  shall  at  any  time  constitute  the  company's 
principal  terminals  in  that  city. 

The  surplus  Income  of  the  system  owned  and  controlled  by  this  company 
for  the  fiscal  year  ending  June  30  1909,  after  payment  of  all  charges  of  every 
nature,  amounted  to  $26,879,402.  For  the  ten  months  ending  April  30 
1910  the  net  revenue  from  transportation  of  said  system,  after  the  payment 
of  operating  expenses  and  taxes,  Increased  $5,627,412  over  the  same  period 
of  the  previous  fiscal  year.  The  share  capital  now  amounts  to  $272,672,200 
stock,  on  which  the  company  has  been  paying  regular  dividends  at  the 
rate  of  6%  per  annum. 

Foreign  Equivalent  of  $1,000  Bonds— $500  and  $100  Bonds  Payable  on  Same 

Basis. 
Prin.         Int.  Prin.         Int. 

Germany  in  Marks. 4, 200  84.        Switzerland  in  Fr_.5,185.       103.70 

England  in  Pounds.     205.11       4.2.3   Holland  in  Guilders. 2, 480  49.60 

Both  principal  and  interest  are  payable  without  deduction  for  any  tax 
or  taxes  which  the  company  may  be  required  to  pay  thereon,  or  to  retain 
therefrom,  under  any  present  or  future  law  of  the  United  States  or  of  any 
State,  territory,  county,  municipality  or  other  taxing  authority  therein. 

I  am  advised  that  these  bonds  are  a  legal  investment  for  savings  banks 
and  trustees  In  the  State  of  California  and  that  they  are  free  from  taxation 
in  California  under  the  laws  of  that  State  or  of  any  county,  municipality 
or  other  taxing  authority  therein.  Application  will  be  made  to  list  the 
bonds  on  the  New  York,  Berlin,  Hamburg,  Frankfort,  London,  Basel, 
Zurich,  Geneva  and  Amsterdam  stock  exchanges. — V.  90,  p.  1615,  1555. 

Susquehanna  Bio om sburg  &  Berwick  RR. — First  Dividend. 
— An  initial  dividend  of  1%  has  been  declared  on  the  $1,- 
000,000  stock,  payable  July  1. — V.  82,  p.  753. 

Tacoma  (Wash.)  Railway  &  Power  Co. — Decision.— Judge 
Shackleford  in  the  Superior  Court  on  June  10,  in  a  suit  brought 
by  E.  E.  Peterson  against  the  company  on  a  refusal  to  accept 
him,  as  a  passenger  beyond  the  old  city  limits  into  annexed 
territory,  sustained  the  validity  of  the  5-cent-fare  ordinance 
passed  several  months  ago  requiring  the  company  to  carry 
passengers  to  any  point  within  the  city  limits  as  recently 
enlarged  (V.  90,  p.  182).  gS§ 


It  is  held  that  under  the  ordinance  granted  by  the  City  Council  the  com- 
pany is  compelled  to  carry  passengers  at  the  same  rate  whenever  the  city 
limits  are  extended,  and  that  such  interpretation  is  the  construction  the 
company  itself  has  recognized  when  the  limits  of  the  city  have  previously 
been  extended. — V.  88,  p.  1198. 

Texas  Central  RR. — New  President — New  Directors. — 
It.  H.  Buker  has  been  elected  President  to  succeed  Henry 
K.  McHarg,  who  resigned.  It.  S.  Rice  of  Houstonand  Frank 
Andrews  have  been  elected  to  the  board. — V.  90,  p. 1550, 1442. 

Union  Traction  Co.  of  Philadelphia. — Plan  Approved. — 
See  Philadelphia  Rapid  Transit  Co.  above. — V.  90,  p. 
155G,   1426. 

United  Light  &  Railways  Co. — New  Holding  Company. — 
This  company  has  been  organized  under  the  laws  of  Maine 
by  the  Child,  Hulswit  &  Co.,  of  Grand  Rapids,  Mich.,  as  a 
holding  company  to  take  over  the  Child,  Hulswit  &  Co.  and 
other  gas,  electric  and  traction  properties.  The  company 
will  have  an  authorized  capitalization  of  $12,500,000  first 
pref.  6%  cumulative  stock,  $5,000,000  second  pref.  3% 
cumulative  stock  and  $12,500,000  common  stock.  The  prop- 
erties to  be  taken  over  are  the  following,  the  first  six  now  in 
the  Child,  Hulswit  &  Co.  control,  and  the  other  two  new 
acquisitions: 

Companies  Taken  Over — Capitalization  As  Last  Reported. 

lncor-       Stock Underly'g New  Bonds 

porated.         Auth.         Issued.      Bonds.       Auth.        Is;uei. 
S  $  3  S  S 

Ft.  Dodge  (la)  Lt.  Co. 

(V.  82,  p.  1043) N.  J.    1906      350,000       300,000  250,000  (?)         400,000 

Muscatine  (la.)  Lt.&Tr 

("Elec.  Ry.  Sec.")..N.  J.  1906  600.000  600,000  369,000  1,000,000  480,000 
Cadillac  (Mich.)  Gas  Lt. 

Co.  (V.  84,  p.  805)..  1905       100,000       100.000     (?)  105,000 

La  Porte  (Ind.)  Gas  Lt. 

Co.  (V.  89,  p.  166) 200.000     250,000  215,000 

Mattoon  (III.)  GasLt.Co. 

(V.  81,  p.  730,  1668). N.  J.    1905       225,000  (?)  250,000        (?) 

Chatt.  (Tenn.)  Gas  Co. 

(V.  89,  p.  165) Tenn.  1906   1,250,000   1,250,000     1,500,000  654,000 

Cidar  Rapids  (la.)  Gas 

Lt.Co.(V.89,p.l485).Iowa    1875      300,000      300,000     75.000  (?)  (?) 

La  Porte  (Ind.)  El.  Co. Ind.     1890      300,000      128,700       (?)  (?)  (?) 

United  Railroads  of  Yucatan,  Mexico  (Ferro-Carriles 
Unidos  de  Yucatan,  Mexico). — Bonds  Offered. — J.  Henry 
Schroder,  London,  offered  at  £96  per  £100  from  June  8  to  10 
£825,000  1st  M.  5%  redeemable  gold  bonds,  due  April  1  1950, 
but  subject  to  call  (1)  at  par  and  int.  for  a  cumulative  sinking 
fund  which  begins  April  1  1913  and  is  expected  to  retire  en- 
tire issue  by  maturity,  or  (2)  all  or  any  part  at  101  and  int. 
at  company's  option  on  or  after  April  1  1920. 

These  bonds  were  offered  simultaneously  by  Schroder  Ge- 
bruder  &  Co.  in  Hamburg  and  by  Lippmann,  Rosenthal  & 
Co.  in  Amsterdam. 

Abstract  of  Advertisement. 

The  bonds  are  secured  with  permission  of  Mexican  Gov.  by  a  first  mtge. 
upon  the  entire  undertaking,  excepting  only  some  unimportant  property, 
and  will  be  free  from  all  present  and  future  Mexican  taxes.  The  mtge.  in- 
cludes six  concessions  granted  by  the  Federal  Gov.,  one  perpetual  and  the 
remaining  five  expiring  in  and  after  1970.  Upon  termination  of  the  con- 
cessions the  railroads  comprised  therein  revert  to  the  Government  free  from 
all  mtge.  Denominations  of  bonds,  £500,  £200,  £100  and  £50,  or  their 
equivalents  at  $4  86  American,  $9  72  Mexican,  M.20.40  and  11.12. 05  per  £. 
Prin.  &  int.  (A.  &  O.)  payable  In  London  at  counting  house  of  J.  Henry 
Schroder  &Co.,  145  LeadenhallSt.,  E.C.,  or,  at  holder's  option,  In  America, 
Mexico,  Germany'and  Holland  at  above  rates  of  exchange.  Mtge.  trustees. 
Baron  Bruno  Schroder,  Sir  Walpole  Greenwell,  Bart.,  Ernst  Thalmann. 

The  company  was  formed  in  1902  to  amalgamate  three  railways  and  two 
pier  companies;  shortly  after  Its  formation  lt  purchased  the  Canton  wharf. 
In  1908  It  purchased  the  Merlda  &  Peto  Ry.,  and  it  now  owns  503  miles  of 
line.  No  bonded  debt,  except  the  present  issue  of  £825,000,  which  is 
slightly  less  than  £1,650  per  mile  of  line.  The  railways  traverse  an  ex- 
ceptionally flat  country,  connecting  Progresso,  Merida,  Izamal,  Valladolld, 
Ticul,  Campeche,  Hunucma  and  Peto,  in  Yucatan  and  Campeche,  in  which 
States  the  company  Is  entirely  free  from  railway  competition.  The  com- 
pany has  a  share  capital  of  $23,000,000  Mexican  currency,  issued  In  1902 
for  fusion  of  the  three  railways  and  two  pier  companies. 

Further  Capital  Expenditures  to  Dec.  31  1902  Aggregating  $9,302,610  Mex.Cur 
Exten.,  heavier  rails,  &c. $2, 040, 930 1  Workshops,  telegraph,  &c.  $396,400 

Rolling  stock 1, 483. 710)  Agenda  Comercial  shares.*2,000,000 

Lands  and  buildings 395,8601  Merlda  &  Peto  Ry.  (cost).. 2, 100, 000 

Piers  and  water  service 885,710|      *  Now  written  down  to  $736,782. 

On  account  of  these  expenditures,  loans  were  arranged  with  bankers  In 
Mexico  and  New  York,  and  notes  Issued,  so  that  at  the  end  of  1909  the  in- 
debtedness stood  approximately  as  follows  (Mex.  cur.) :  Due  to  Banco 
Naclonal  de  Mexico,  $5,337,170:  due  to  Ladenburg,  Thalmann  &  Co.. 
$800,000.  The  object  of  the  present  issue  is  to  pay  off  this  indebtedness 
and  provide  additional  capital  for  expenditure,  which  should  Immediately 
become  remunerative. 

Net  Revenue  for  1907,  1908  and  1909  (furnished  by  the  Company) — Mex.  Cur. 

1907.  1908.  1909. 

United  Railroads .$791,061         $810,178      $907,560 

Merlda  &  Peto  Ry.  (see  below) 196,444  192,800  def  109,684 

Total  net  revenue  (Mexican  currency). -$987, 505  $1,002,978  $797,876 
Taken  at  $9  72  Mex. per  £1  the  net  revenue  as  above  for  1909  was  £82,086. 
The  charge  on  bonds  will  be  £41,250  annually  during  the  next  three  years, 
and  thereafter  an  additional  £8,250  (for  sinking  fund — Ed.).  The  decrease 
shown  In  the  year  1909  In  the  net  revenue  of  the  Merlda  &  Peto  Ry.  Is  ex- 
plained by  the  fact  that  during  1909  its  gross  earnings  of  $388,985,  together 
with  the  above  amount  of  $109,684,  were  applied  to  its  operating  expenses 
and  to  Improvements.  The  rebuilding  of  the  Merlda  &  Peto  Ry.  Is  ex- 
pected to  be  completed  before  the  end  of  the  year.  Compare  V.  89,  p.  594; 
V.  83,  p.  819. 

Virginia  Ry.  &  Power  Co.,  Richmond,  Va. — Bonds  Called. 
—113  first  mtge.  5%  gold  bonds  dated  July  1  1901  of  the 
Westhampton  Park  Ry.  have  been  drawn  for  redemption  on 
July  1  1910  at  105  and  int.  at  the  Bank  of  Richmond,  Inc., 
trustee.— V.  90,  p.  1492. 

West  End  Street  Ry.,  Boston. — Application  to  Issue  Bonds. 
— The  company  has  petitioned  the  Railroad  Commission  for 
authority  to  liquidate  in  part  its  indebtedness  to  the  Boston 
Elevated  RR.  by  applying  $12,390  excess  proceeds  on  hand 
from  the  sale  of  bonds  and  issuing  $850,000  new  bonds. 

Prior  to  1907,  the  balance  due  the  Boston  Elevated  under  the  lease  was 
$8,063,  but  between  Oct.  1907  and  Oct.  1909  $2,769,173  was  expended, 
making  $2,777,237  now  due. — V.  90,  p.  238. 

West  Penn  Traction  Co. — Stock. — A  certificate  has  been 
filed  increasing  the  capital  stock  from  $5,000  to  $8,125,000, 
of  which  part  is  preferred  stock.  The  first  quarterly  dividend 
of  1^%  on  the  preferred  was  paid  June  15. — V.  90,  p.  1615. 
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Alabama  Fuel  &  Iron  Co.,  Birmingham,  Ala. — New  Stock. 
— The  shareholders  voted  May  28  to  increase  the  capital 
stock  from  $2,500,000   (all   out)    to  $3,500,000,  all  of  one 

class,    and    also    to    purchase    the    Russellville    (Ala.)    Iron 

Ore  &  Metal  Co.     Only  $4  S, 000  of  the  new  stock  is  issued  at 

present.     The    Russellville    company    was    incorporated    in 

Alabama  by  allied  interests  on  April  2   1909,  and  it  owns 

2,200   acres   of    biown    ore    lands;     capital    stock   $120,000 

(recently  reported  as  increased  to  $270,000)  and  authorized 

bond  issue  $60,000. 

The  Alabama  Fuel  &  Iron  Co  was  Incorporated  In  Alabama  In  1908 
with  $2, 1300, 000  stock  In  $100  shares,  as  successor  of  the  Alabama  Fuel  & 
Steel  Co.  (Incorp.  In  Maine  In  July  1905  with  $500,000  stock).  Owns  coal 
and  Iron  lands  In  Alabama  (counties  of  Jefferson,  Shelby,  St.  Clair,  Tusca- 
loosa, De  Kalb  and  Bibb),  and  during  the  calendar  year  1909  produced 
542,447  tons  of  coal,  an  Increase  of  215,467  tons  over  1908.  Dividends 
paid:  Dec.  15  1908,  June  20  1909,  Dec.  20  1909  and  April  1  1910,  1%  each. 
No  bonds.  Pres.,  J.  M.  Overton,  Nashville.  Tenn.;  Vlce-Pres.,  H.  F.  De 
Bardclebcn;  Vlce-Pres.  and  Gen.  Man.,  C.  F,  De  Bardeleben;  Sec.-Treas., 
Overton  Fulton,  Birmingham. 

American  Lumber  Co.,  Cleveland,  O.,  and  Albuquerque, 

N.  Mex. — Report. — The  report  for  the  fiscal  year  ending 
Oct.  31  1909,  made  under  date  of  Dec.  15  1909  by  Vice-Pres. 
W.  H.  Sawyer  and  Gen.  Mgr.  Chas.  F.  Wade,  says  in  part: 

The  policy  as  now  defined  Is  to  Increase  our  annual  cut  to  50,000,000  ft., 
and  we  expect  to  accomplish  this.  The  year's  operations  show  a  cut  of 
32,259,272  ft.,  with  total  sales  and  deliveries  of  36,350,257  ft.,  upon  which, 
notwithstanding  the  unsatisfactory  prices,  we  succeeded  in  conserving  a 
net  prollt  of  $100,244  from  which  your  board  at  its  recent  meeting  declared 
a  dividend  of  'A  of  1%  upon  the  par  value  of  the  $8,000,000  stock.  This 
dividend  is  payable  Feb.  1  1910,  stock  books  closing  Jan.  12  1910. 

Your  board  has  recently  asked  you  for  authority  to  take  the  preliminary 
steps  toward  the  transfer  of  our  corporate  organization  from  New  Jersey 
to  New  Mexico,  and  we  thank  you  for  the  liberal  response  to  this  request. 
Title  to  stumpage  on  territorial  lands  for  which  we  hold  contracts  is  still  un- 
decided, but  this  Is  additional  to  the  Mitchell  purchase  and  interferes  in  no 
manner  with  the  original  purchase  of  292,000  acres.  Up  to  Nov.  1  1909  we 
have  only  cut  22,533  acres  of  this  292,000  acres,  leaving  269,467  acres  still 
undisturbed. 

Balance  Sheet  Oct.  31  1909. 


Resources  ($9,434,048)  — 

Timber  lands $8,202,574 

600,000 
323,829 
130,124 
164,68  5 
12,836 


1st  M.  bonds  (treasury). 
Lumber  and  its  products 

Material  and  supplies 

Accounts  receivable 

Bank  balances 

"Timber  lands,    &c,"  Include    timber  lands,    $7,270,782;    Albuqerque 
real  estate.  $62,743:  construction  and  equipment.  $869.04*. — V.  90.  p.  700. 


Liabilities  ($9,434,048)  — 

Capital   stock...    $8,000,000 

1st  M.  bonds  (V. 90, p. 700)        650,000 

Bills  payable 

Accounts   payable 

Dividend'  payable. . 
Profit  and  loss 


501. 03R 

102,538 

33 

130.441 


American  Multigraph  Co.,  Cleveland,  O. — New  Stock. — 
This  Ohio  corporation  filed  on  March  8  a  certificate  of  in- 
crease of  capital  stock  from  $5,100,000  to  $5,300,000,  hav- 
ing, it  is  stated,  called  its  old  issue  of  $100,000  7%  cumula- 
tive pref.  stock,  and  authorized  a  new  issue  of  pref.,  also 
7%  cum.,  to  finance  the  requirements  of  the  growing  busi- 
ness. On  or  about  May  27  a  circular  was  sent  out  announcing 
that  on  account  of  the  new  Willis  tax  law  the  common  stock 
would  be  decreased  from  $5,000,000  to  $1,000,000  by  a  re- 
duction in  the  par  value  of  shares  from  $100  to  $20,  the 
$300,000  new  pref.  remaining  unchanged.  Par  of  snares 
$100.     No  bonds  or  mortgage.— V.  86,  p.  604;  V.  85,  p.  347. 

American  Slate  Co. — Called  Bonds. — Fifteen  ($15,000) 
general  mortgage  bonds  have  been  drawn  for  redemption 
and  will  be  paid  at  the  Northampton  Trust  Co.,  Easton,  Pa., 
on  July  1  1910.— V.  83,  p.  98. 

American  Sugar  Refining  Co. — New  Officers. — Charles  H. 
Allen,  Vice-President  of  the  Guaranty  Trust  Co.  and  formerly 
Assistant  Secretary  of  the  Navy,  has  been  elected  Treasurer, 
to  succeed  Arthur  Donner,  who  resigned,  but  will  remain  a 
member  of  the  board  of  directors.  The  resignation  of  John 
E.  Parsons  as  a  director  has  been  accepted. 

The  offices  of  Assistant  Treasurers  in  New  York,  Boston,  Philadelphia 
and  New  Orleans  will  be  created.  Arthur  Adams,  First  Vice-President  of 
the  Old  Colony  Trust  Co.,  has  been  appointed  to  represent  the  company  in 
Boston. — V.  90,  p.  1615,  769. 

Armour  &  Co. —  Missouri  Ouster  Suit. — Suit  was  filed  on 
June  20  by  Attorney-General  Major  in  the  Supreme  Court  at 
Jefferson  City,  Mo.,  against  the  Armour  Packing  Co.,  Morris 
&  Co.,  Swift  &  Co.,  Hammond  Packing  Co.  and  the  St.  Louis 
Dressed  Beef  &  Provision  Co.,  charging  violation  of  the 
anti-trust  law. 

It  is  asked  In  the  two  petitions  that  the  licenses  of  the  companies  named 
be  forfeited,  that  all  or  such  portion  of  the  property  as  the  Court  may  deem 
proper  be  confiscated,  or  in  lieu  thereof  a  fine  be  imposed. 

The  suits  were  filed  as  a  result  of  the  examination  conducted  recently 
before  ex-Judge  Daniel  W.  Dillon  by  direction  of  the  Supreme  Court. 
Attorney- General  Major  says  the  Hammond  Packing  Co.  and  the  St.  Louis 
Dressed  Beef  &  Provision  Co.  are  owned  and  controlled  in  every  matter 
and  detail,  both  In  the  purchase  of  live  stock  and  In  the  sale  of  dressed 
and  finished  products  by  the  National  Packing  Co.  of  New  Jersey,  and 
that  the  latter  Is  owned  by  three  big  packers,  Swift  &  Co.  owning  seven- 
fifteenths.  Armour  &  Co.  six-fifteenths,  and  Morris  &  Co.  two-fifteenths. 
It  Is  claimed  that  while  the  National  owns  these  "supposedly  Independent 
corporations,  it  has  been  holding  them  out  to  the  public  as  separate  entitles 
and  Independent  corporations  and  competitors  In  business.  In  this  way 
these  corporations  have  been  and  are  used  as  the  device  in  controlling  the 
purchase  and  selling  prices.  In  thus  monopolizing  the  field,  and  in  con- 
trolling the  packing  Industry,  the  entrance  of  new  competitors  Into  the 
business  Is  practically  prohibited." — V.  90.  p.  370. 

Associated  Gas  &  Electric  Co.,  New  York. — Dividend  No. 
2. — The  directors  have  declared  quarter! v  dividend  No.  2, 
IW/o,  on  the  $500,000  outstanding  6%  cumulative  pref. 
stock,  payable  July  15  to  stockholders  of  record  on  June  30. 

In  addition  to  the  $500,000  pref.  stock,  the  company  has  outstanding 
$600,000  common,  $1,325,000  "first  mtge.  and  collateral"  5%  bonds  and 
$251,000  3  yiar  (not  2-year)  5s,  these  last  due  on  Nov.  15  1912.  also  $345.- 
000  0%  deb.  bonds,  dated  Sept.  1  1909,  due  Sept.  1  1949,  but  subject  to 
call  on  any  Int.  date  -it  105. 

The  company  has  sold  for  cash  (which  was  substituted  as  securltvunder 
the  nurtgage)  the  Delaware  County  Electric  Co.,  the  Penn  Yan  Gas  Light 
Co.  and  the  Newark  (N.  Y.)  Gas  Light  &  Fuel  Co.  Compare  V.  89,  p.  1412. 

W.  S.  Barstow  Is  now  Pres.  and  Wm.  T.  Morris  Vlce-Pres.  Office,  50 
Pine  Street.  New  York. — V.  89,  p.  1412. 


Atlantic  Gulf  &  West  Indies  Steamship  Lines. — Dividends 
Received. — The  company  confirms  the  report  that  within  a 
short  time  it  has  received  $423,496  in  dividends  from  two 
of  its  subsidiary  properties,  namely  _"  <  on  its  $7,800,000 
stock  in  the  N.  Y.  &  Porto  Rico  SS.  Co.  amounting  to  $156,- 
000  and  2%  on  $13,374,800  stock  in  the  Clyde  SS.  Co.,  or 
$267,496.  The  following  from  the  "Boston  News  Bureau" 
is  also   confirmed: 

This  $423,496  of  dividend  payments  will  enable  the  Atlantic  Gulf  &  West 
Indies  Co.  to  meet  the  July  1  coupon  of  2  M%  on  Its  $12,997,120  5%  bonds. 
The  amount  called  for  on  this  account  is  S324.928,  so  that  a  balance  of 
nearly  $100,000  will  remain  In  the  parent  company  treasury.  These  two 
dividends  follow  disbursements  announced  in  December  of  1  }4%  in  the 
case  of  N.  Y.  &  Porto  Rico  and  of  3%  in  the  case  of  the  Clyde  line.  The 
dividends  are  not  semi-annual,  however.  In  fact,  the  Atlantic  Gulf  man- 
agement intend  to  adhere  to  the  principle  of  declaring  dividends  at  irregu- 
lar periods  as  needed.     Compare  V.  90,  p.  374,  504,  110(5,  1241. 

Bell  Telephone  Co.  of  Pennsylvania. — 

ATeiv  Stock  Issued  in  Exchange  for  Slock  of  Pittsburgh  Com- 
pany.— The  Philadelphia  Stock  Exchange  announces  that 
on  June  8  there  was  listed  $18,234,100  additional  capital 
stock  of  the  Bell  Telephone  Co.  of  Pennsylvania,  issued 
under  resolution  adopted  by  the  directors  May  24  1910  for 
the  purpose  of  acquiring  $12,990,200  stock  of  the  Central 
District  &  Printing  Telegraph  Co.  of  Pittsburgh  (compare 
V.  90,  p.  112;  V.  89,  p.  227);  also  to  acquire  $100,000  stock 
of  the  Pennsylvania  &  New  York  Telephone  Co.  and  $650,- 
980  of  the  promissory  notes  of  said  company  at  their  face 
value,  and  paying  off  the  promissory  notes  of  Bell  Telephone 
Co.  of  Pennsylvania,  amounting  to  $2,500,000  and  acquiring 
the  promissory  notes,  at  their  face  value,  of  the  Central 
District  &  Printing  Telegraph  Co., amounting  to  $1,000,000. 
The  listing  of  the  above-named  amount  of  stock  makes  the 
total  amount  of  capital  stock  of  the  Bell  Telephone  Co.  of 
Pennsylvania  listed  at  this  date  $59,988,600.— V.  90,  p.  504. 

Bituminous  Coal  Companies. — Agreement  in  Southwestern 
Field. — -A  press  dispatch  from  Fort  Smith,  Ark.,  on  June  17 
to  the  Memphis  "Commercial  Appeal"  said: 

Announcement  was  made  here  this  afternoon  by  Peter  Stewart  of  Mc- 
Alester,  Okla.,  President  of  the  Mine  Workers'  of  the  Southwestern  Field, 
which  consists  of  35,000  miners,  that  at  a  conference  held  at  midnight 
Thursday  In  Kansas  City,  Mo.,  the  operators  and  miners  agreed  upon  a 
scale  for  the  next  two  years.  Stewart  declares  that  the  suspension  will  end 
July  1,  the  miners  securing  an  increase  of  3  cents  a  ton  on  run-of-mine  coal 
and  5  cents  on  screened  coal.  The  mines,  however,  he  says,  will  be  under 
the  absolute  control  of  the  operators.  Stewart  says  that  the  miners  of 
District  21  have  already  agreed  to  the  contract  which  Is  to  be  ratified  Sun- 
day at  McAlester  at  a  meeting  of  the  conference  wage  committee.  On 
Monday  representatives  of  the  miners  and  operators  will  meet  In  Kansas 
City  where  the  contract  will  be  formally  signed.  Stewart  declares  that 
District  No.  14,  consisting  of  Kansas,  and  District  No.  25,  consisting  of 
Missouri,  have  agreed  to  abide  by  the  decision  made  by  District  No.  21. 
These  three  districts  compose  the  Southwestern  field. 

The  Pittsburgh  correspondent  of  the  "Coal  Trade  Journal" 
of  New  York  (issue  of  June  22  p.  477),  in  an  interesting 
article,  says  in  brief: 

In  a  circular  letter  to  the  officers  of  the  local  unions  President  T.  L.  Lewis 
calls  for  an  assessment  of  25  cents  a  week  from  every  miner  and  mine  worker 
who  Is  employed  for  the  sustenslon  fund,  and  cites  that  there  are  now  idle 
and  dependent  upon  the  union  for  support  70,000  men  in  Illinois,  35,000 
in  the  Southwestern  States  [these  35,000  will  go  to  work  July  1  If  the  above 
settlement  Is  carried  out — Ed.  "Chronicle"],  1,500  in  Nova  Scotia,  15,000 
In  the  Irwin  District,  4,000  In  Central  Pennsylvania,  3,000  in  Ohio  and  2,000 
In  Colorado.  Here  Is  a  total  of  130,500  men  to  be  supported  from  contri- 
butions of  those  who  are  at  work.  There  are  perhaps  160,000  members 
of  the  organization  at  work,  so  that  weekly  Income  from  the  assessment 
would  amount  to  something  like  $40,000. 

There  Is  more  cohesion  among  the  producers  this  year  than  has  ever  been 
known.  Railroad  coal  is  $1  15  a  ton  for  mine  run.  which  is  7  i4  cents  less 
than  other  contract  buyers  are  paying,  and  these  rates  are  to  stand,  for  the 
financiers  have  been  taking  a  hand  In  the  coal  trade.  It  Is  openly  and  freely 
declared  that  the  lowest  figures  for  which  coal  will  be  sold  have  been  seen 
in  this  country,  and  particularly  for  the  coal  obtained  within  the  Pittsburgh 
seam.  All  the  desirable  acreage  of  this  bed  of  coal  is  practically  In  strong 
ands,  and  there  Is  little  now  available  for  purchase. — V.  90,  p.  916. 

Bronx  Gas  &  Electric  Co. — Offer  to  Exchange  Bonds. — A 
large  majority  of  the  $500,000  1st  M.  bonds  having  consented 
to  the  exchange  of  their  bonds  for  the  new  "first  and  refund- 
ing" issue  as  authorized  by  the  Public  Service  Commission 
(V.  90.  p.  701),  C.  D.  Barney  &  Co.  request  holders  of  the 
1st  M.  bonds  to  deposit  their  bonds  with  the  Philadelphia 
Trust,  Safe  Deposit  &  Insurance  Co.  of  Philadelphia  for  ex- 
change at  110  and  interest  for  the  new  refunding  bonds  at 
100  and  interest. 

The  new  bonds  will  be  dated  July  1 ,  so  that  the  holders  will  be  entitled 
to  cash  the  July  coupons  on  the  old  bonds.  As  the  new  bonds  will  only 
be  Issued  in  denominations  of  $1,000,  arrangements  have  been  made  to 
purchase  or  sell  fractional  amounts  at  95. 

Earnings. — For  the  year  ending  Dec.  31  1909  gross  earn- 
ings were  $232,199,  against  $211,083  in  1908:  net,  $86,367, 
against  $77,006.— V.  90,  p.  701. 

Canada  Bolt  &  Nut  Co.,  Ltd.,  Toronto. — First  Dividend. — 
This  company,  incorporated  under  the  Canadian  companies 
Act  on  Nov.  29  with  $2,500,000  of  auth.  capital  in  $100 
shares  (part  being  pref.)  paid  on  its  $876,000  pref.  stock 
April  15  a  quarterly  dividend  of  \%%  to  shareholders 
of  record  March  31.  J.  W.  Widdup,  Toronto,  is  Secretary- 
Treasurer,  and  F.  H.  Watson  2nd  Vice-Pres. 

Canadian  Steel  Corporation,  Ltd. — See  Dominion  Steel  & 
Coal  Corporation  below. — V.  90,  p.  1556. 

Cedar  Rapids  (Iowa)  Gas  Light  Co. — New  Control. — See 
United  Light  &  Railways  Co.  under  "Railroads"  above. — 
V.  89,  p.  1485. 

Citizens  Gas  &  Fuel  Co.,  Terre  Haute,  Ind. — Bonds 
Offered. — Bertron,  Griseom  &  Jenks,  New  York  and  Phila- 
delphia, are  offering  at  96  and  int.  the  unsold  portion  of  the 
present  issue  of  $300,000  "first  and  refunding  mortgage" 
50-ycar  5%  gold  bonds,  dated  Jan.  1  1910  and  due  Jan.  1 
1900,  but  redeemable  as  an  entire  issue  (but  not  a  part  there- 
of) at  105  and  int.  on  any  interest  date.  Int.  J.  &  J.  at 
N.  Y.  Trust  Co.,  trustee  (Demas  Doming,  co-trustee).  Par, 
$1,000,  $500,  $100.    The  companylis,  through  stock  owner- 
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ship,  controlled  by  the  United  Gas  &  Electric  Co.  of  N.J., 
and  has  the  benefit  of  the  latter  company's  strong  central 
operating  organization. 

Abstract  of  Letter  from  Vice-Prcs.  Samuel  J.  Dill.  Torre  Haute,  Apr.  19  10. 
[ooorp.  in  1889  In  Indiana.  Controls  entire  gas  business  of  Terre  Haute 
and  West  Terre  Haute,  and  serves  a  population  estimated  at  75,000;  fran- 
chises perpetual  and  without  burdensome  restrictions.  Through  stock 
ownership,  controlled  by  the  United  Gas  &  Electric  Co.  of  N.J. .which  for 
the  year  ended  Feb.  28  1910,  after  paying  Interest  on  all  Its  outstanding 
bonds,  together  with  the  5%  dividend  on  its  pref.  stock,  had  a  balance  of 
$334,408,  being  surplus  accruing  during  the  year  from  subsidiary  companies: 
Outstanding  Capitalization, 

.Stock  authorized  and  outstanding  (par  of  shares  $100) §300,000 

"First  and  refunding  nuge."  5%   bonds  authorized,  $2,000,000; 

outstanding 300,000 

First  mtge.  5%  bonds  dated  Oct.  1  1902  and  due  Oct.  1  1922,  to 
retire  which  8500,000  "1st  &  ref. "bonds  are  reserved  (it  is 
the  intention  of  the  company  to  retire  these  1st  M.  5s  Imme- 
diately, thus  making  the  "1st  &  ref."  bonds  a  first  mtge.  lien 

**  on  all  the  property) 500,000 

"First  and  refunding"  bonds  reserved  for  acquisitions,  exten- 
sions, Improvements,  &c,  but  Issuable  only  to  the  extent  of 
85%  of  the  cost  thereof,  and  then  only  when  net  earnings  for 
the  12  months  next  preceding  shall  have  equaled  \y2  times 
the  interest  on  all  bonds  outstanding  under  this  mtge.,  includ- 
ing those  then  to  be  Issued 1,200,000 

Earnings  for   Years  ended  Feb.   28   1910  and   1909. 

1909-10.  1908-09.   I  1909-10.  1908-09. 

Gross  earnings^  .$186,996  $177,513  |  Int.  on  1st  M.  5s  $24,927  $24,825 
Op. exp. .taxes, &c.  106,676  1 1 6,707 1 'Other  interest..  12,213  10,683 
Net  earnings 80,320       60,806  |  Amort.  &  res've..       3,939        None. 

Balance $39,241      $25,298 

*  All  outstanding  notes  are  to  be  retired  at  once  out  of  the  proceeds  of  the 
bonds  herein  offered. 

For  the  year  ended  Feb.  28  1910,  the  net  earnings  of  $80,320  exceed  twice 
the  Interest  on  all  the  outstanding  bonds,  including  those  herein  offered. 
I  believe  that  both  gross  and  net  earnings  for  the  ensuing  year  will  be  even 
larger  as  the  monthly  statements  are  showing  substantial  increases. 

During  the  last  three  years  the  company  has  spent  in  construction  $183,- 
236,  thereby,  greatly  improving  and  modernizing  its  properties. 

Large  Increase  in  Business — Meters  in  Use  and  Annual  Output  of  Gas. 

1909.  1908.  1907.  1906.  1905. 

Meters 6,305  5,777  5,409  4,829  4,544 

Cubic  feet. 243,805.000   238,609,000  215,689,000   191,234,000   186,666,000 

Relations  with  the  public  are  friendly:  price  of  gas  80  cts.  per  1,000  cubic 
feet,  exceedingly  low  for  a  city  the  size  of  Terre  Haute. — V.  90,  p.  1365; 
V.   87,    p.    287. 

Columbus  (O.)  Gas  &  Fuel  Co. — First  Dividend. — An 
initial  dividend  of  1%  has  been  declared  on  the  $2,750,000 
common  stock,  payable  Aug.  1  to  holders  of  record  July  15. 
—V.  90,  p.  1486. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Majority  Deposited. 
—The  committee  having  in  charge  the  reorganization  of  the 
company  announces  the  deposit  of  more  than  a  majority  of 
all  classes  of  securities,  thus  insuring  a  reorganization.  The 
plan,  it  is  stated,  is  nearly  matured  and  the  committee  will 
shortly  limit  the  time  for  deposits.  Compare  V.  90,  p. 
1556,  1365. 

Consolidated  Car  Heating  Co. — Dividend  Declared. — A 
dividend  of  4%,  payable  2%  Aug.  1  1910  and  2%  Feb.  1 
1911,  has  been  declared  on  the  $1,130,400  stock.  On  Feb.  1 
last  1J^%  was  paid. 

Previous  Dividend  Record  {Per  Cent.) 
1897  '98     '99     '00     '01     '02     '03     '01     '05     '05     '07      1908        1909         1910 

1J43  4  7^6  5^7  6  4  3  3  None  (?)  Feb.,  1  ^ 
— V.  86,  p.  1470. 

Consumers'  Power  Co. — Dividend. — A  quarterly  dividend 
°f  1M%  has  been  declared  on  the  6%  pref.  stock,  payable 
July  1  to  holders  of  record  June  27.  See  Commonwealth 
Power,  Railway  &  Light  Co.— V.  90,  p.  108. 

Crucible  Steel  Co.  of  America,  Pittsburgh. — Official  State- 
ment.— With  respect  to  the  extra  dividends  of  Y%%  m  casn 
and  10%  in  scrip  declared  last  week  on  the  pref.  stock,  an 
official  statement  says  in  substance: 

Through  the  declaration  of  this  payment  of  back  dividends  there  remains 
but  16%  to  be  taken  care  of,  and  if  the  company  continues  to  prosper  as 
It  has  In  the  past  two  years  there  can  be  no  reasonable  doubt  why  this  small 
balance  cannot  soon  be  entirely  wiped  out.  Chairman  Herbert  DuPuy 
stated  that  the  company's  operations  show  a  steady  improvement  and  that 
the  tonnage  now  booked  is  larger  than  ever  before.  Every  available  plant 
is  in  active  operation.  Had  raw  materials  retained  their  prices  of  a  year 
ago,  the  profits  would  have  shown  still  larger.  All  sorts  of  depreciation, 
renewals  and  repairs  have  been  taken  out  of  earnings  before  determina- 
tion of  profits.     The  company  is  entirely  out  of  debt. 

Results  for  Nine  Months  endinn  Mag  31  1910. 
Profits  1st  quar.,  $1,410,905;  2d,  $1,406,361;  3d.  $1,133,686;  tot   $3,950,952 
Depreciation  and  repairs,  $969,088;  contingencies,  $89,647 1,058,735 

Net  profits $2,892,217 

Net  profits  nine  months  ending  May  31  1909 1,408,052 

Total  surplus  May  31  1910,  $4,828,392,  Increase  over  Mav  31  1909.  $1,- 
971,809.  Net  current  assets,  $8,414,869,  Increase  over  May  31  1909, 
$2,141,201. — V.  90,  p.  1616,  773. 

Cuban- American  Sugar  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $7,295,000  10-year  6%  collateral 
trust  bonds  due  1918,  $6,295,000  7%  cumulative  preferred 
stock  and  $6,496,100  common  stock,  with  authority  to  add 
$2,620,000  additional  bonds  on  notice  of  issuance  and  sale, 
making  the  total  amount  authorized  to  be  listed  $9,915,000. 

Of  the  $2,620,000  additional  bonds  authorized  to  be  listed,  $120,000  are 
reserved  to  retire  a  like  amount  of  1st  M.  bonds  of  subsidiary  companies 
outstanding  and  $2,500,000  upon  deposit  of  1st  M.  bonds  covering  new  prop- 
erties acquired.     Compare  bond  offering,  V.  90,  p.  916. 

Earnings. — For  the  year  ending  Sept.  30  1909  and  7  mos. 

ending  April  30  1910: 

Period                                   Total        Exp..deprec.  Fixed  Balance, 

Covered —                            Income.       &     Reserve.  Charges.  Surplus. 

7  mos.  end.  Apr.  30  '10_    $9,338,259     $7,179,515  $373,585  $1,785,159 

Yr.  end.  Sept.  30  1909__   11,400.169        9,452,177  797.447  1,150,545 

— V.  90,  p.  1046,  916. 

Domestic  Sewing  Machine  Co. — Reincorporated. — This 
company,  recently  a  New  Jersey  corporation  with  $800,000 
capital  stock  (increased  from  $600,000  Feb.  3  1906),  was  on 
or  about  May  12  re-incorporated  under  the  laws  of  Maine  with 
$1,000,000  capital  stock  in  $100  shares,  all  of  one  class. 
Officers:  Pres.,  Wm.  C.  Foley;  Sec,  Charles  E.  Foley,  and 
Treas.,  Stephen  Ribolla.  Office,  50  Jackson  Bldg.,  Chicago. 
The  "Canadian  Journal  of  Commerce",  M.  S.  Foley,  editor 
and  proprietor,  on  May  13  said: 


The  Domestic  Sewing  Machine  Co.  In  the  United  States  has  been  pur- 
chased outright,  we  arc  Informed,  by  the  Foley  &,  Williams  Manufacturing 
Co.  of  Chicago.  The  company  has  for  forty  years  had  Its  headquarters 
In  New  York;  It  has  now  removed  to  Chicago  and  the  Immense  fac- 
tory plant  Is  to  be  taken  from  Newark,  N.  J.,  to  Kankakee,  111.  A  great 
factory  building  is  being  prepared  In  that  city  for  the  concern,  which  Is  the 
second  of  Its  size  In  the  world,  and  Charles  E.  Foley,  a  nephew  of  the  editor- 
proprietor  of  the  "Journal  of  Commerce,"  has  been  appointed  General 
Manager.  The  capital  Involved  Is  over  $1,250,000,  and  the  output 
will  have  to  meet  an  export  demand  of  30,000  machines  each  year.  The 
motive  power  Is  to  be  electrical  throughout.  Compare  V.  76,  p.  385. — 
V.  82,  p.  932. 

Dominion   Steel  &   Coal  Corporation. — Assents. — At   the 

annual  meeting  of  the  Dominion  Iron  &  Steel  Co.  held  on 
June  17  (sec  "Annual  Reports"  on  a  preceding  page)  Presi- 
dent Plummer  said: 

The  merger  company  at  present  has  $18,624,200  of  the  common  stock  of 
the  Dominion  Iron  &  Steel  Co.  out  of  $20,000,000,  and  $12,806,700  of  the 
common  stock  of  the  Dominion  Coal  Co.  out  of  $15,000,000.  We  have 
practically  95%  of  the  Steel  and  90%  of  the  Coal  [common]  stock  either 
exchanged  or  arranged  for  up  to  this  time,  and  it  seems  plain  that  all  but 
a  fraction  of  the  stock  will  be  exchanged. 

It  is  proposed  to  change  the  name  of  this  "merger"  com- 
pany (incorporated  in  Nova  Scotia)  to  the  "Canadian  Steel 
Corporation,  Ltd." 

Another  "Canadian  Steel  Corporation,  Ltd.,"  was  incorporated  June  10 
1910  (under  the  Canadian  Companies  Act)  with  $25,000,000  of  auth.  stock 
in  $100  shares,  but  press  reports  say  that  the  name  of  this  latter  concern 
will  be  changed  to  Steel  Co.  of  Canada,  Ltd.  It  will  be  a  consolidation  of 
the  Hamilton  Steel  &  Iron  Co.  (V.  90,  p.  449),  Montreal  Rolling  Mills  Co. 
(V.  84,  p.  1185),  Canada  Screw  Co.,  Dominion  Wire  Mfg.  Co.,  Ltd.,  and 
Canada  Bolt  &  Nut  Co.  (see  above)  on  a  basis  approximating,  it  is  said,  a 
bond  issue  to  represent  66  2-3 %  of  the  valuation  of  fixed  assets,  pref.  stock 
for  the  remaining  33  1-3%  and  common  stock  in  proportion  to  the  earnings 
of  the  several  cos.  The  incorporators  of  this  independent  merger  were 
Charles  Seward  Wilcox,  Cyrus  Albert  Birge  and  Robert  Hobson,  all  of 
Hamilton:  Lloyd  Harris  of  Brantford,  Ontario,  and  Herbert  S.  Holt  of 
Montreal. — V.  90,  p.  1557,  1104. 

Edison   Electric   Illuminating   Co.   of   Boston. — On   12% 

Basis. — A  quarterly  dividend  of  3%  has  been  declared  on 
the  stock,  payable  Aug.  1  to  holders  of  record  July  15.  In 
May  2J^  and  14%  extra  was  paid,  and  in  May  1901  to  Feb. 
1910  quarterly  distributions  of  2^%  were  made,  with  1% 
extra  in  August  of  1907  to  1909  inclusive,  making  the  rate 
in  the  3  years  last  named  11%  per  ami.— V. 90, p. 1291,  1046. 
Estates  of  Long  Beach,  N.  Y. — Mortgage. — This  company, 
incorporated  in  N.  Y.  State  Feb.  22  1907  with  $5,000,000 
of  auth.  capital  stock,  has  made  a  mortgage  to  the  Title 
Guarantee  &  Trust  Co.,  as  trustee,  to  secure  an  issue  of 
$2,000,000  1st  M.  6%  bonds,  dated  April  1  1910  and  due 
July  1  1920, but  callable, any  or  all, at  any  time  at  par  ($500) 
and  int.  (A.  &  O.)     The  $5,000,000  stock  is  all  out,  par  $100. 

This  Issue  Is  a  first  Hen  on  some  2,208  acres  embracing  the  northern  half 
of  the  property.  The  proceeds  will  be  used  for  further  development  work. 
There  is  also  a  mortgage  of  $5,000,000  given  In  1897  to  the  Title  Guarantee 
&  Trust  Co.,  as  trustee,  securing  a  bond  Issue  of  $5,000,000,  of  which 
$2,000,000  has  been  paid  off,  leaving  still  secured  $3,000,000  1st  M.  gold 
tax-exempt  6s,  due  July  1  1917,  but  callable,  any  or  all,  at  any  time  at 
par  ($500)  and  int.  (J.  &  J.)  This  mortgage  Is  a  first  lien  on  the  southern 
half  of  the  property.  The  mortgage  for  $115,000  dated  April  1907  has 
been  paid  off. 

Officers;  Pres.  W.  H.  Reynolds;  Treas.,  James  H.  Griffith  Jr.;  Secretary, 
John  H.  Whyte.  Office,  225  Fifth  Ave.,  N.  Y.  City.  Directors:  W.  H. 
Reynolds,  Frank  Bailey,  Louis  Bossert,  George  F.  Dobson,  Julian  D. 
Farchlld,  Joseph  Huber,  William  S.  Hurley,  Remsen  Johnson,  Martin 
Joost,  Robert  B.  Woodward    Julius  C.  Blerwlrth. 

The  "Record  &  Guide"  of  New  York  on  Jan.  1  1910  said  in  substance: 

Here  Is  a  svnopsls  of  the  money  spent,  or  being  spent,  on  Long  Beach: 
Sales  of  lots,  $6,800,000  (June  1910 $7, 300, 000 — Ed.  "Chronicle")  improve- 
ments completed  and  under  way  (company  capital),  $4,750,000;bulldings 
completed  (outside  capital),  $2,550,000;  private  residences  In  course  of  con- 
struction, $1,700,000;  buildings  for  public  use  In  course  of  construction, 
$950,000;  hotels  in  course  of  construction,  $2,500,000."  Compare  "Paul 
J.  Ralnev  Pier  Co."  in  V.  90,  p.  854.  The  Nassau  Hotel  Co.  of  Long  Beach 
on  May  10  1910  filed  a  $1,000,000  5-year  3%  mortgage  to  the  Columbia 
Trust  Co.  of  Brooklyn,  as  trustee,  to  absorb  "a  first  mortgage  of  $700,000 
and  to  provide,  it  is  said,  $300,000  for  improvements,  &c.  The  Nassau 
Operating  Co.,  Lucius  M.  Boomer,  Treasurer,  has  taken  a  20-year  lease  of 
the  hotel  at  an  annual  rental  stated  as  $90,000.  The  estates  of  Long  Beach 
has  no  Interest  whatever  in  these  companies  which  represent  private 
capital. 

Great  Lakes  Towing  Co.,  Cleveland. — Government  Suit. — 
United  States  District  Attorney  Day,  by  direction  of  Attor- 
ney-Ceneral  Wickersham  on  June  18  filed  in  the  United 
States  Circuit  Court  at  Cleveland  a  suit  to  annul  the  charter 
of  the  company  on  the  ground  of  violation  of  the  Anti-Trust 
Law.     A  statement  issued  at  Washington  says: 

The  Government  claims  in  its  petition  that  the  company  Is  in  control  of 
practically  all  of  the  companies  doing  towing  and  wrecking  business  on  the 
Great  Lakes;  that  while  owning  a  controlling  Interest  In  nearly  all  of  said 
companies,  It  has  been  holding  them  out  as  separate  entitles  for  the  purpose 
of  assisting  It  In  its  acquiring  a  monopoly  In  all  of  said  business  on  the  Great 
Lakes:  and  that  it  has  been  successful  in  building  up  said  monopoly  until 
it  controls,  through  itself  and  subsidiary  companies,  a  large  percentage  of 
the  towing  and  wrecking  business  carried  on  in  the  various  harbors  of  the 
lakes. 

It  Is  further  claimed  that  the  company  and  its  subsidiary  companies  has 
obtained  such  power  by  virtue  of  their  combinations  that  the  few  remaining 
competitors  are  In  danger  of  destruction  whenever  the  combined  concerns 
decide  to  eliminate  them;  that  the  opportunities  for  new  competitors  are 
practically  closed;  and  the  present  competitors  are  being  driven  out  of  busi- 
ness by  the  oppressive  and  unfair  methods  of  the  defendants. — V.  90,  p.  11 04. 

Goldfield  Consolidated  Mines  Co. — Listed. — The  New  York 
Stock  Exchange  has  authorized  to  be  listed  $35,951,480 
stock  on  notice  of  issuance  of  engraved  certificates. 

Earnings. — The  combined  profit  and  loss  account  of  the 
Goldfield  Consolidated  Mines  Co.  and  Goldfield  Consolidated 
Milling  &  Transportation  Co.  for  the  year  ending  Oct.  31 
1909  shows: 

Total  earnings $6,598,871  |  Divs.   Nos.   3  to  5,  April, 

Total  expenses 1,572,2511      July  &  Oct.  1909  (9%)  .$3,201,239 

Profit  for  vear 5,026,6201  Balance,  surplus 1,825,381 

Combined  undivided  profits  Oct.  31  1909,  after  deducting  $373,542  for 
depreciation  and  accounts  charged  off,  covering  3  years,  was  $3,893,854. 
— V.  89,  p.  1351,  351. 

Home  Telephone  Co.  of  Puget  Sound. — Permanent  Re- 
ceiver.— W.  D.  Tyler  of  Tacoma  was  on  June  13  made  per- 
manent receiver  of  this  company  and  the  Northwestern 
Long-Distance  Telephone  Co.  by  Judge  Donworth  of  the 
Federal  Court  in  the  suit  recently  filed  by  the  Home 
Telephone  &  Telegraph  Co.  of  Portland.  It  is  alleged  that 
$750,000  bonds  out  of  a  total  issue  of  $2,000,000  were  un- 
authorized and  should  be  canceled.     See  also  V.  90,  p.  1174. 
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Imperial  Paper  Mills  of  Canada,  Sturgeon  Falls,  Ont. — 
Proving  Claims  Before  Receiver. — The  joint  committee  of 
bondholders  of  the  Imperial  Paper  Mills  of  Canada  and  the 
Northern  Sulphite  Mills  of  Canada,  referring  to  the  notice 
issued  by  the  official  referee  of  the  Ontario  Court  Jan.  28 
1910,  recently  notified  the  bondholders  that  in  order  that 
their  claims  might  be  proved  at  the  office  of  the  Canadian 
receiver,  Toronto,  the  bonds  should  be  sent  to  H.  Carlisle, 
Secretary  to  the  Joint  Committee,  8  Crosby  Square,  London, 
E.  C. 

These  properties  were  under  option  at  SI. 325, 000,  but  owing  to  the  dis- 
turbance over  the  tarlfi  matters  the  holders  of  the  option  were  not  able  to 
take  up  the  properties  and  they  are  still  on  the  market.  No  judicial  sale 
has  taken  place  and  none  Is  advertised.  No  reorganization  plan  has  been 
adopted  or  considered. 

There  are  reported  to  be  outstanding  (1)  Imperial  Paper  Mills,  $2,000,000 
ordinary  and  $500,000  preferred  stock;  also  £300,000  debentures;  (2) 
Northern  Sulphite,  £100,000  guaranteed  first  6s.  In  Sept.  1907  there  were 
said  to  be  also  outstanding  $100,000  receiver's  debts.  The  Imperial 
Paper  Mills  owns  mills  at  Sturgeon  Falls  with  capacity  of  60  tons  of  ground- 
wood  pulp  and  50  tons  of  paper  dally;  also  pulp- wood  concessions  on  2,750 
sq.  miles  and  water  power  rights;  present  development  6,500  h.p.,  possible 
development  12,000  h.p.  Northern  Sulphite  Mills  at  last  accounts  had  an 
actual  capacity  of  20  tons  of  sulphite,  with  possible  capacity  of  70  tons 
dally  when  completed.  A.  W.  Tait  of  London  was  made  receiver  in  1906 
and  In  1907  E.  R.  C.  Clarkson,  33  Scott  St.,  Toronto,  was  appointed  by  the 
Canadian  Court  receiver  in  Canada.  Solicitors,  Royce  &  Henderson, 
Toronto.  (Compare  V.  77,  p.  1749;  V.  80,  p.  2462;  V.  83,  p.  1232,  1350  ) 
— V.  84,  p.  870. 

Iron  &  Steel  Products  Co.,  Philadelphia. — Receivership. — 
Judge  Learning  in  the  United  States  Circuit  Court  at  Phila- 
delphia on  April  30  appointed  W.  Vernon  Phillips  and  Jacob 
M.  Shenk  receivers  of  the  company  on  application  of  Plitt 
&  Co.,  a  creditor  in  the  sum  of  $2,258,  and  Eli  Attwood, 
owner  of  1,600  shares  of  the  capital  stock.  The  concern,  it 
is  alleged,  is  solvent,  but  short  of  working  capital.  The 
Canton  Iron  &  Steel  Co.,  a  controlled  company,  has  also 
been  placed  in  the  hands  of  Thomas  C.  Weeks  and  T.  Scott 
Offtutt  as  receivers  in  a  bankruptcy  suit  brought  by  Sarah 
Bauernschmidt  of  Baltimore,  a  creditor  to  the  extent  of 
$26,000,  who  asks  that  a  $250,000  mortgage  made  to  the 
Franklin  Trust  Co.,  as  trustee,  in  order  to  secure  notes  of  the 
Iron  &  Steel  Products  Co.  be  declared  void;  also  that  a  lease 
made  to  Charles  M.  Foster,  Jacob  M.  Shenk,  Eli  Attwood, 
John  C.  Caine  and  John  C.  Brown  be  set  aside. 

The  company  was  Incorporated  In  New  Jersey  April  7  1909  with  $2.00 
authorized  capital  stock  [in  June  Increased  to  $2,500,000  In  connection 
with  the  purchase  of  the  capital  stock  of  the  Canton  Iron  &  Steel  Co., 
Baltimore,  Md.;  West  End  Iron  Co.  and  Lebanon  (Pa.)  Chain  Works 
Bristol  (Pa.)  Iron  &  Steel  Co.,  and  Hollidaysburg  (Pa.)  Iron  &  Nail  Co. 
Condensed  Extract  from  Circular  Issued  in  March  1910. 

At  the  last  annual  meeting  the  following  officers  and  directors 
were  elected:  Jacob  M.  Shenk,  Lebanon,  Pa..  Pres.;  John  C.  Brown, 
Baltimore,  Vice-Pres.;  John  J.  Caine,  Philadelphia,  Treas.;  C.  M.Foster, 
Sec.;  Ell  Attwood,  H.  J.  Shenk,  E.  R.  Chapman,  C.  Shenk,  John  Bauern- 
schmidt, Thomas  Evans  and  Paul  B.  Scarll.  The  office  has  been  removed 
to  224-225  Real  Estate  Trust  Bldg.,  Philadelphia.  This  puts  the  manage- 
ment In  the  hands  of  the  original  owners  of  the  constituent  companies.  The 
company  Is  being  placed  on  a  sound  financial  basis.  The  books  were  found 
to  be  In  some  confusion.  As  soon  as  an  audit  is  completed,  the  new  manage- 
ment will  adjust  all  matters  outstanding.  (Only  about  half  of  the  capital 
stock,  It  was  stated  In  October  last,  had  been  issued.  Chain  and  bar  Iron 
are  the  chief  products.) 

Jeffersonville  (Ind.)  Water,  Light  &  Power  Co. — Re- 
organized Company. — This  company  was  incorporated  in 
Indiana  on  Jan.  28  1910  with $150,000, stock  in  $100  shares, 
as  successor  of  the  Jeffersonville  Water  Supply  Co.,  which 
was  sold  at  Sheriff's  sale  on  Jan.  22  (V.  90,  p.  306). 

Pres.  J.  B.  Goodrich,  Indianapolis,  writes:  "Having  purchased  all  the 
old  bonds,  I  bid  in  the  property  for  an  amount  sufficient  to  cover  all  court 
costs.  The  old  bonds  will  all  be  retired.  The  new  corporation  Is  organized 
with  $150,000  of  serial  20-year  first  mortgage  gold  5s  of  $500  each,  dated 
Feb.  1  1910,  but  callable  $2,000  yearly  for  sinking  fund  at  101.  Interest 
als  &  A.  at  Security  Trust  Co.,  Indianapolis,  trustee:  present  Issue,  $125,000; 
F.o  $150,000  fully  paid  up;  par,  $100.  A  filtration  plant  and  other 
extensions  will  be  built. 

Lord  &  Taylor  Co.,  New  York  City. — Purchase  of  Control. 
— A  syndicate,  including  John  Claflin,  President  of  the 
United  Dry  Goods  Co.,  has  purchased  a  large  interest  in  the 
stock,  of  which  there  is  outstanding  $3,000,000  common 
and  $2,500,000  6%  cum.  prcf.  No  arrangement  has  yet 
been  made  to  turn  the  stock  over  to  the  United  Dry  Goods 
Companies.  A  recent  statement  is  reported  as  showing: 
Assets,  $10,841,677;  liabilities,  $4,856,597,  and  surplus, 
$5,986,080.     Compare  V.  89,  p.   1351. 

Maritime  Coal,  Railway  &  Power  Co.,  Ltd. — Bonds  Of- 
fered— Status. — Hanson  Bros.,  Montreal,  have  recently  been 
placing  at  95  and  int.,  yielding  638%,  1st  M.  gold  sinking 
fund  6s,  par  $500,  repayable  April  1  1934,  but  callable,  all 
or  any  part,  on  any  int.  day  at  110  and  int.;  int.  A.  &  O.  at 
Eastern  Township  Bank,  Montreal.  Trustee,  National  Trust 
Co.,  Ltd.  Total  auth.,  $1,000,000;  outstanding,  Feb.  28 
1909,  $476,000;  now  being  issued  on  account  of  the  improve- 
ments and  extensions  below  mentioned,  $400,000;  remainder 
available,  $124,000.     A  circular  says  in  substance: 

Capitalization. — Common  stock,  all  subscribed,  $2,000,000  (par  value  of 
shares,  $100).     Bond  Issue,  total,  $1,000,000,  viz.:  Outstanding,  $176,000. 

Properties  Owned  and  Operated. —  (1)  Coal  mine  at  Chlgnecto,  N.  S.,  coal 
areas  4  square  miles  and  fee  simple  to  about  2,200  acres  of  land,  well 
wooded;  it  is  estimated  40,000,000  tons  of  coal  can  be  mined.  (2)  Electrlo 
power  plant,  capacity  700  h.  p.,  to  operate  the  mine  and  supply  light  and 

f)owcr  to  some  near-by  towns.  (3)  2  V2  miles  of  railroad,  connecting  col- 
lery  with  Intercolonial  Ry.  at  Maccan.  (4)  Sixtv  workmen's  houses, 
profitably  rented,  general  store,  offices,  &c.  (5)  New,  up-to-date  mine, 
2.400  feet  deep,  at  Jogglns,  N.  S.;  17  square  miles  of  coal  areas,  fee  simple 
to  about  1,600  acres  of  land.  It  is  estimated  150,000,000  tons  >,(  coal  can 
be  mined.  Seam  5  feet  In  thickness,  equal  to  the  best  coal  produced  In 
Nova  Scotia;  70  workmen's  houses,  all  rented,  offices,  storerooms.  &c. 
(6)  Standard  gauge  railroad,  12  miles  long,  connecting  the  mines  with  the 
Intercolonial-Hallway  at  Maccan. 

The  company  now  Intends  (1)  to  Install  at  Chicgnecto  another  electric 
power  unit  about  equal  to  present  plant.  (2)  To  extend  the  transmission 
fines  so  as  to  supply  Maccan,  Strathcona,  Mlnudlc,  River  Hebcrt  and  Jog- 
glns with  light  and  power,  as  well  as  to  operate  part  of  the  mining  plant  at 
Jogglns  with  electric  instead  of  steam  power.  (3)  To  sink  the  Jogglns  mines 
at  least  another  1,000  feet,  so  that  this  mine  alone  will  produce  1.000  tons 
of  coal  per  day.  (4)  To  enlarge  Its  coal  shipping  facilities  at  Jogglns  so  that, 
without  handling,  the  coal  may  be  loaded  from  mine  to  vessels  or  barges. 


at  the  company's  wharf  at  minimum  cost.  The  location  is  favorable  for 
shipments  to  Bay  of  Fundy  ports,  St.  John  and  the  New  England  States. 
(5)  To  provide  barges  and  tugs  In  which  the  coal  may  be  transported  from 
Jogglns  to  Moncton  (40  miles),  St.  John  and  Bay  of  Fundy  ports.  (6)  To 
erect  at  Moncton  a  modern  coal-handling  plant  on  about  8  acres  of  water- 
front land  (already  owned),  connected  with  the  Intercolonial  Railway. 
Moncton  is  one  of  the  chief  coal  centres  of  Nova  Scotia.  The  Grand  Trunk 
Pacific  Is  going  to  Moncton,  and  the  company  Intends  to  meet  the  demand. 
Estimated  Annual  Net  Profits  Within  18  Months,  on  Completion  of  Above 
Extensions  and  Improvements. 

Net  after  maintenance  and  depreciation  charges,  about $300,000 

Interest  on  entire  bond  issue,  $60,000;  and  sinking  fund  sufficient 

to  retire  bonds  at  maturity,  $10,000 70,000 

Net  profit  (equal  to  over  10%  on  the  capital  stock) $230,000 

The  company  reserves  the  right  on  April  1  and  Oct.  1  each  year  to  re- 
deem all  or  any  pert  of  the  bond  Issue  at  110  and  int.:  also  to  purchase  the 
same  from  time  to  time  at  not  exceeding  105  and  int.  on  account  of  the  sink- 
ing fund,  to  which  must  be  paid  3  cents  for  each  ton  of  coal  on  which  royalty 
is  paid  by  It  to  the  Province  of  Nova  Scotia. 

Earnings  for  year  ending  Feb.  28  1909  (not  including  operations  of  the 
large  mine  at  Jogglns,  which  only  recently  began  shipping  :  Profits  from 
colliery,  $42,220;  railway,  $14,438;  power  rental,  $9,734;  total  profits, 
$66,392.  Deduct:  Bond  Interest,  $18,241;  interest  and  discount,  $4,128; 
sinking  fund,  $1,549;  discount  on  bonds,  $744;  directors'  salaries,  $2,000; 
depreciation  on  plant,  $4,500:  balance,  surplus  $35,231  (increasing profit  and 
loss  surplus  from  $48,011  to  $83,242). 

BALANCE  SHEET  FEBRUARY  28  1909. 


Liabilities  ($2,719,667). 

Capital  stock $2 ,000 ,000 

Reserve  fund 

Bonds   outstanding 

Sinking  fund 

Reserve  for  depreciation. . 

Sundry  creditors 

Bills   payable 

Profit  and  loss  account 


50,688 
68,211 
83,242 


Assets  ($2,719,667). 

Mining  rights $1,814,606 

32,603  i  Plant  and  development 472,539 

476,000  I  Railroad  and  equipment.-       227,422 

4,423  !  Real  estate  and  store 131,121 

4,500   Cash 3,115 

Mining  supplies 5,713 

Book  debts 40,754 

Unexpired  insur.  prem's__  2,841 

i  Discount  on  bonds 21,556 

Directors. — -Hon.  William  Mitchell,  Pres.,  Drummondville;  A.  E.  Dy- 
ment,  V.-P.,  Toronto;  N.  Curry  (Rhodes,  Curry  &  Co.),  Amherst,  N.  S.; 
George  Mallory,  Brockvllle;  Edwin  Hanson,  Win.  Ewing  and  Alex.  Mac- 
laurin,  Montreal. — V.  88,  p.  1133. 

Massachusetts  Lighting  Companies. — On  7%  Basis. — A 
quarterly  dividend  of  \z/i%  has  been  declared  on  the  stock, 
payable  July  15  to  holders  of  record  Jan.  15.  This  compares 
with  lxA%  regular  paid  quarterly  in  1909  and  in  Jan.  and 
July  1910,  with  34  of  1%  extra  semi-annually,  beginning 
Jan.  1909,  and  raises  the  annual  rate  from  6^  to  7%. 
Compare  V.  88,  p.  234,   1625. 

Previous    Dividend    Record     (Per    Cent). 

1904  1905   1906   1907   1908   1909  1910 

4  5  5  5K  6  6H      Jan.,    I  'i    &    H   extra:   April.    1  '_ 

Earnings,  &c. — During  the  past  year  the  price  of  gas  and  electricity  has 
been  reduced  in  17  of  the  31  towns  and  cities  ser\  el,  causing  a  more  general 
use  of  gas  and  electricity  by  the  public  and  manufacturers.  The  towns  and 
cities  served  have  a  total  population  of  about  180,000.  Since  the  reductions 
have  been  made,  gross  sale-i  have  increased  about  15%  In  the  first  5  months 
of  1910,  or  $46,865  over  the  same  period  in  1900. — V.  90,  p.  630,  506. 

May  Department  Stores  Co. — Stock  Issue  Over-Subscribed. 
— Goldman,  Sachs  &  Co.  and  Lehman  Bros,  announced  on 
June  21  that  they  had  closed  subscription  books  for  the  7% 
cumulative  pref .  stock,  the  issue  having  been  over-subscribed. 
Compare  V.  90,  p.  1017 

Monongahela  Water  Co.  of  Pittsburgh. — Sale  of  Additional 
Property  to  City. — See  Pittsburgh  in  "State  and  City  Depart- 
ment" on  another  page. — V.  90,  p.  1047,  773. 

Muskogee  (Okla.)  Gas  &  Electric  Co. — Stock  Increased — 
First  Dividend. — This  company,  managed  by  the  H.  M. 
Byllesby  Co.  of  Chicago,  filed  at  Guthrie,  Okla.,  on  May  27 
amended  articles  of  incorporation  increasing  its  authorized 
capital  stock  from  $1,500,000,  consisting  of  $280,000  7% 
preferred  cumulative  and  $1,220,000  common  (outstanding 
June  1  1910,  $265,000  pref.  and  $765,000  common),  to  $4,- 
000,000,  of  which  $2,500,000  is  to  be  pref.  stock  and  $1,500,- 
000  common,  in  shares  of  $100  each.  The  first  quar.  div., 
1M%,  on  the  pref.  stock  was  paid  June  10  1910. 

Bonded    Debt    June    1    1910. 
First  ref.  mtge.  gold  sink,  fund  5s  dated  1907,  due  Dec.  1  1926, 
but  now  redeemable  at  105  and  int.     Int.  J.  &  D.  at  Am.  Trust 
&  Savings  Bank,  Chicago,  trustee,  and  at  First  Nat.  Bank,  N.  Y., 

Authorized   issue,   $1,500,000;   outstanding $839,000 

Reserved  for  extensions  and  Improvements,  $260,000;  remainder, 
to  retire  underlying  bonds,  viz.: 

Muskogee   Gas   6s 80,000 

Muskogee  Elec.  &  Gas  1st  M.  5s,  due  March  1  1924.     Int.  Q.-M. 

at  East  St.  Louis 321.000 

Incorp.  In  Jan.  1907  and  succeeded  Muskogee  Electric  &  Gas  Co.,  Musko- 
gee Gas  Co.  and  Muskogee  Ice  &  Power  Co.  Franchise  expires  1926  to  1933. 
Supplies  gas  and  electricity  in  Muskogee  and  electricity  In  Fort  Gibson. 
Earnings  for  year  ended  May  31  1909,  $320,998  (contrasting  with  $257,540 
In  1908  and  $209,684  in  1907);  net,  $107,157;  int.  charges,  $57,547  (all 
bonds  were  not  outstanding  for  full  year);  bal.,  surplus,  $49,610.  Nothing 
is  said  as  to  the  reason  for  the  stock  increase  nor  as  to  what  amount,  if  any, 
will  be  issued  In  the  near  future,  but  no  additional  properties,  we  are  In- 
formed, are  to  be  taken  over.  There  are  no  accumulated  dividends  on  the 
pref.  stock.  Pres.,  D.  T.  Flynn,  Oklahoma  City;  V.-P.,  H.  M.  Byllesby, 
Chicago. 

National  Refining  o.,  Cleveland. — Divid  nds  Resumed  on 
Common  Stock. — The  "Cleveland  Leader"  of  May  31  said: 

The  directors  yesterday  placed  the  common  stock  ($2,000,000)  on  a  4% 
annual  basis  and  declared  the  first  regular  quarterly  dividend  of  1%. 
payable  June  1  to  holders  of  record  May  15.  The  last  disbursement,  which 
was  made  on  the  common  stock  was  on  July  1  1906,  when  a  stock  dividend 
of  100%  and  a  cash  dividend  of  10%  were  declared.  The  pref.  stock 
(now  $3. 450, 000 — V.  90,  p.  773)  has  been  upon  an  8  "J  cumulative  annual  basis 
since  1901.  Hereafter  the  common  dividends  will  be  paid  on  the  15tn  days 
of  May,  Aug.,  Nov.  and  Feb.  The  common  stock  has  been  sellng  on  the 
Cleveland  Stock  Exchange  around  65.  (Compare  Refining  &  Producing 
Oil  Co.  In  V.  90,  p.  1300.) — V.  90,  p.  773,  506. 

North  Butte  Mining  Co. — Dividend  Reduced. — In  view  of 
the  development  work  and  additional  expenditures  required, 
the  directors  have  declared  a  quarterly  dividend  of  2* ,  (30 
cents  per  share)  on  the  $6,000,000  capital  stock,  par  $15, 
payable  July  23  to  holders  of  record  July  8,  comparing  with 
3  1-3%  (50  cents  a  share)  paid  three  months  ago.  Previous 
disbursements  liave  been: 

1905  1906      1907      1908      1909 
8  1-8%   4S  1-3";,  40".,      20%      26  2-3' 

Compare  V.  90,   p.   6 3 2. 

North  Shore  Consolidated  Gas  Co., 
Bonds  Offered. — N,  W.  Ealsey  &  Co. 
offering  a  Mock  of  the  $7()0,()t)6  North  Chicago  Gas  Co.  1st  M 
(closed)  5%  gold  bonds,  dated  Jan.   1   1901  and  due  Jan.   1 


1910 
„     April,  3   1  3%;  July,  2% 

Chicago. —  Underlying 
,  New  York,   &c,  are 
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Earnings,  etc., 

1902. 
Miles  of  mains..  52 

No.  of  meters 1,748 

Gross  earnings. .   $45,614 


1931,  but  redeemable  at  105  and  int.  on  any  interest  date. 
Int.  (V>-J.  in  Chicago.     The  bankers  say: 

On  August  1  1908  the  North  Shore  Gas  Co.  was  acquired  by  the  North 
Shore  Consolidated  Gas  Co.,  which  supplies  gas  to  the  following  suburban 
Cities  and  towns  near  Chicago:  Waukegan,  Llbertyvllle,  North  Chicago, 
Lake  HluIT,  Lake  Forest,  Highwood,  Fort  Sheridan,  Highland  Park, 
Glencoe  and  Wlnnetka.  Present  population  In  this  district  estimated  at 
30,000.  Modern  gas  plant  capacity  Is  1,000.000  cu.  ft.  per  day.  134.4 
miles  of  mains;  5,501  meters.  All  franchises  are  free  from  burdensome 
restrictions  and  run  many  years  beyond  the  maturity  of  the  bonds.  The 
shortest  expires  In  1945. 

Of  North  Shore  Consolidated  Gas  Co. 
1904.  1906.  1907.  1908.  1909. 

73  102  109  130  169 

2,993  4,232  4,731  5,581  6,414 

$82,771    5113,293    $131,711    $150,672   $195,390 

Income  account  calendar  year  1909:  Gross  Income,  $192,066;  net  Income, 

(after  oper.  exp.  and  taxes)  $88,565,  contrasting  with  $70,823  In  1908  and 

$59,185  In  1905.     Int.  on  North  Shore  Gas  Co.  bonds  calls  for  $35,000. 

(The  consolidated  company  has  outstanding  $600,000  of  Its  $3,000,000 

30-year  5%  gold  bonds,  dated  Aug.  1  1908. — Ed.) — Compare  V.87,  p.  419. 

Northern  Indiana  Gas  &  Electric  Co. — Control  Passes  to 

United  Gas  Improvement  Co. — On  June  16  it  was  announced 

that  this  company  had  acquired  the  property  of  the  South 

Bend  &  Mishawaka  Gas  Co.  (V.  84,  p.  395,  106)  and  of  the 

Plymouth  Lighting  Co.,  and  on  June  22  a  controlling  interest 

in  the  company  itself  had  been  purchased  by  the  United 

Gas  Improvement  Co.  of  Philadelphia. 

The  Northern  Ind.  Gas  &  Elec.  Co.  now  serves  the  cities  of  Hammond, 
Whiting,  East  Chicago,  Indiana  Harbor,  Chesterton,  Porter,  Michigan  City, 
South  Bend,  River  View,  Mishawaka  and  Plymouth,  all  in  Indiana.  The 
directorate  as  reorganized  includes:  Pres.,  C.  H.  Geist:  Vice-P's,  Samuel  T. 
Bodine  and  Walton  Clark;  Treasurer,  Lewis  Lillle;  Secretary,  W.  F.  Dou- 
thlrt.     See  also  V.  89,  p.  924. 

Northwestern  Gas  Light  &  Coke  Co.,  Chicago. — Controlled 

by  Interests.— The  Chicago  "Inter  Ocean"  on  June  18  said: 

It  was  learned  yesterday  that  the  Northwestern  Gas  Light  &  Coke  Co., 
which  has  always  been  looked  upon  as  an  Independent  concern,  Is  held  In 
complete  control  by  Interests  representing  the  People's  Gas  Light  &  Coke 
Co.  The  deal  was  closed  several  months  ago,  but  until  now  these  facts 
have  not  been  made  public.  The  Northwestern  has  a  capitalization  of 
$5,000,000  and  supplies  nearly  the  entire  part  of  Cook  County  that  Is  not 
covered  by  the  People's  company. — V.  90,  p.  1299. 

Oceanic  Steamship  Co.,  San  Francisco. — Decision. — Judge 
Murasky  in  the  Superior  Court  on  March  13,  in  the  action 
brought  by  Rudolph  Spreckels  and  Claus  A.  Spreckels,  as 
executors  of  the  estate  of  their  father,  Claus  Spreckels, 
chiefly  to  remove  the  Union  Trust  Co.  of  San  Francisco  as 
trustee  under  the  mortgage  securing  $2,500,000  bonds, 
sustained  the  demurrer  of  the  latter  to  the  complaint.  The 
demurrer  of  the  steamship  company  was  overruled. 

The  plaintiffs  in  the  complaint  filed  In  September  last  averred  that  the 
said  Steamship  Company,  John  D.  Spreckels,  Adolph  Spreckels,  said  John 
D.  Spreckels  &  Bros.  Co.  and  the  trustee,  are  acting  In  collusion  to  depre- 
ciate the  value  of  the  outstanding  bonds  and  enable  said  John  D.  Spreckels 
and  Adolph  Spreckels  to  acquire  all  outstanding  bonds  of  said  Oceanic 
Steamship  Co.  at  prices  below  their  actual  value,  and  that  the  price  had 
already  depreciated  to  $487  per  $1,000  bond  also,  further,  that  the  plain- 
tiffs believe  John  D.  Spreckels  and  Adolph  Spreckels,  holding  a  majority 
of  the  $2,367,000  outstanding  bonds,  Intend  to  waive  payment  of  interest 
thereon  in  the  future  as  in  January  1909,  to  still  further  depreciate  the  value, 
and  that  because  of  the  interest  of  the  Individuals  and  firms  named  as  de- 
fendants in  the  trustee,  the  latter  will  not  take  any  steps  to  enforce  payment 
of  the  amount  due  the  Claus  Spreckels  estate. 

It  was  held  that  it  is  not  the  business  of  the  trustee  to  keep  the  vessels 
Insured,  and  that  the  non-payment  of  interest  is  a  matter  left  to  the  ma- 
jority of  the  bondholders  and  not  to  the  trustee. — V.  85,  p.  603. 

Pejepscot  Paper  Co.,  Brunswick,  Me. — Mortgage. — This 
company,  incorporated  under  the  laws  of  Maine  in  1893  with 
$2,500,000  of  capital  stock,  all  outstanding,  some  weeks  ago 
filed  a  mortgage  with  the  New  England  Trust  Co.,  Boston, 
trustee,  to  secure  an  issue  of  $1,200,000  first  mortgage  5% 
bonds  dated  May  1  1909  and  maturing  serially  ($60,000 
yearly)  until  May  1  1929.     Int.  M.&N.  at  office  of  trustee. 

The  mortgage  covers  all  the  property  of  the  company,  consisting  of  two 
lumber  mills  located  at  Great  Salmon  River,  N.  B.,  and  Cookshire,  P.  Q.; 
two  pulp  mills,  situated  at  Pejpscot  Mills  and  Lisbon  Falls  in  Maine,  with 
a  dally  capacity  of  100  tons  ground  wood  and  38  tons  sulphite  fibre  respec- 
tively; and  three  newsprint  mills  at  Lisbon  Falls,  Brunswick  and  Pejepscot 
Mills,  having  a  total  output  of  150  tons  every  24  hours.  Officers,  Presi- 
dent. David  S.  Cowles:  Sec.  and  Treas.,  William  W.  Nearing. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Purchase  by 
Friendly  Interests. — See  Northwestern  Gas  Light  &  Coke  Co. 
above.— V.  90,  p.  446. 

Philadelphia  Co.  for  Guaranteeing  Mortgages. — Report. — 

For  years  ending  May  31: 

Gross     (Net  (after     Dividends 
Fiscal  Year —  earns.        taxes).  paid. 

1909-10 $91,572      $71,892      (5%)$50,000 

1908-09 79,523        60,391         (4%)40,000 

Capital  stock,   $1,000,000:  surplus   May  31    1910 
profits,  $65,503:  cash,  $155,093,  against  $243,603  May  31  1909;  mortgages 
owned,  $1,168,500,  against  $983,000. — V.  89,  p.  1284. 

Phoenix  Iron  Co.,  Philadelphia. — New  Bonds. — -At  the 
annual  meeting  to  be  held  at  the  company's  office,  410  Wal- 
nut St.,  Phila.,  June  28,  a  vote  will  be  taken  on  authorizing: 
An  increase  of  the  indebtedness  of  the  company  from  $930,000 
(now  consisting  of  1st  M.  6s  due  Sept.  1  1910)  to  $1,500,000, 
for  the  purpose  of  retiring  the  present  funded  debt  and  to 
enable  the  company  better  to  carry  on  and  enlarge  its  busi- 
ness. Capital  stock,  common,  $700,000;  pref.  0%,  $800,000. 
Par  of  shares  $100.  Pres.,  David  Reeves.  Compare  V.  85, 
p.  1459.— V.  88,  p.  568. 

Pittsburgh  (Land)  Company. — Bonds  Called. — Seventy- 
nine  first  mortgage  coll.  trust  bonds  dated  July  1  1899  have 
been  called  for  redemption  on  July  1  at  par  and  int.  at  the 
Guaranty  Trust  Co.,  New  York.— V.  83,  p.  1595. 

Pittsburgh  Plate  Glass  Co.— New  Stock.— The  sharehold- 
ers will  vote  Aug.  17  on  increasing  the  capital  stock  from 
$17,500,000  ($150,000  being  pref.) "to  $22,750,000,  such  in- 
crease to  be  common  stock,  and  to  be  offered  at  par  to  stock- 
holders of  record  Aug.  17  in  amounts  equal  to  30%  of  their 
respective  holdings.  Subscriptions  will  be  payable  either 
in  full  Oct.  1  or  in  five  equal  installments  Oct.  1  and  Dec.  31 
1910  and  April  1,  July  1  and  Oct.  2  1911;  or  any  installment 


Balance,  Guar'ntees 
surplus.  Outstandinn. 
$21,892  $7,443,750 
20,391  4,187,250 
$250,000;   undivided 


may  be  anticipated  at  any  installment  period.     A  circular 
says  in  substance: 

The  purpose  of  the  proposed  Increase  Is  to  provide  the  additional  capital 
necessary  for  the  extension  of  the  business.  During  the  past  three  years 
the  productive  capacity  of  our  factories  has  been  largely  increased;  our  com- 
mercial department  has  been  extended  and  further  expansion  In  this  branch 
of  the  business  Is  desirable.  The  volume  of  business  for  the  current  year 
has  been  the  largest  In  the  history  of  the  company  and  the  profits  have  been 
satisfactory.  A  report  for  the  six  months  ending  June  30  will  be  sent  to 
the  stockholders  In  July.  [Contracts  were  recently  let  for  the  rebuilding 
of  the  large  plant  destroyed  by  lire  some  months  ago. — Ed.)— V.  90, 
p.  1489.  451. 

Pullman  Co. — Rehearing  Granted  After  Three  Months'  Trial. 
— The  Inter-State  Commerce  Commission  on  June  20  denied 
the  application  of  the  company  to  postpone  from  July  1  the 
date  on  which  its  order  to  reduce  rates  between  certain  West^ 
crn  points  shall  become  effective. 

The  Commission  granted  a  rehearing  to  the  company  and  the  Chicago  Mil- 
waukee &  St.  Paul,  the  Northern  Pacific  and  the  Atchison  Topeka  &  Santa 
Fe,  as  lntervenors,  It  being  contended  that  the  companies  have  new  evi- 
dence to  show  that  the  present  rates  are  reasonable.  The  rehearing  will, 
however,  not  be  given  until  the  rates  have  been  In  effect  three  months,  as 
the  Commission  desires  to  see  how  the  lower  rates  will  affect  the  revenues  of 
the  various  companies.     Compare  V.  90,  p. 1617,  1176. 

South  Bend  &  Mishawaka  Gas  Co. — Sale  of  Property . — 
See  Nor.  Ind.  Gas  &  Elec.  Co.  above.— V.  84,  p.  395,  106. 

Spanish- American  Iron  Co. — Bonds  Called. — One  hundred 
and  seven  ($107,000)  first  mortgage  20-year  sinking  fund  6% 
gold  bonds  due  July  1  1927  have  been  drawn  for  redemption 
on  July  1  at  par  and  int.  at  the  office  of  the  Girard  Trust  Co., 
Philadelphia,  trustee.— V.  90,  p.  563. 

Steel  Co.  of  Canada. — Merger  Independent  of  Dominion 
Steel  &  Coal  Corporation. — See  that  company  above. 

Union  Oil  Co.  of  California,  Los  Angeles. — Stock. — Stock- 
holders of  record  June  1  were  permitted  to  subscribe  at  par 
for  about  $2,100,000  treasury  stock,  to  theextent  of  8%  of 
their  respective  holdings,  payments  to  be  made  July  1  1910, 
Sept.  1  1910,  Nov.  1  1910  and  Jan.  1  1911. 

The  stockholders  of  the  allied  United  Petroleum  Co.  and  Union  Provident 
Co.  were  also  given  an  opportunity  to  subscribe  for  new  stock.  Compare 
V.  90,  p.   1484,   1177. 

United  Dry  Goods  Co.,  New  York. — Purchase  by  Friendly 
Interests. — See  Lord  &  Taylor  Co.  above. — V.  90,  p.  694,171. 

United  Gas  Improvement  Co.,  Phila.— Purchase. — See 
Nor.  Ind.  Gas  &  Elec.  Co.  above.— V.  90,  p.  1236,  451. 

United  States  Motor  Co.,  New  York. — Stock. — Of  the 
capital  stock  as  recently  increased  to  $30,000,000  (one-half 
being  7%  cum.  pref.,  with  preference  also  as  to  assets)  there 
is  now  outstanding  or  presently  will  be  $10,500,000  common 
and  $10,250,000  pref.;  par  of  all  shares,  $100;  equal  voting 
power;    no  bonds  or  mortgage. 

Outlook. — President  Benjamin  Briscoe  pronounces  as  sub- 
stantially correct  the  statements  in  the  "Chronicle,"  V.  90, 
p.  1494,  1618,  as  also  the  following: 

Affiliated  with  the  United  States  Motor  Co.  are  the  Maxwell- Briscoe 
Motor  Co.,  with  a  capacity  to  produce  22,000  cars  per  annum;  Columbia 
Motor  Car  Co.,  with  a  capacity  to  produce  3,000  high-powered  cars;  Brush 
Runabout  Co.,  22,000  cars;  Alden  Sampson  Mfg.  Co.,  and  additions  now 
being  made  to  Its  plants,  will  have  a  capacity  of  500  trucks  and  4,000 
delivery  wagons;  Dayton  Motor  Car  Co.,  8,000  Stoddard-Dayton  cars;  and 
the  Courier  Car  Co.,  3,100  Courier  cars.  It  Is  considered  that  with  the 
present  roster  of  affiliated  companies  that  no  further  extensions  are  now 
contemplated. 

The  plans  for  the  United  States  Motor  Co.  and  Its  now  affiliated  com- 
panies have  been  decided  upon  for  the  succeeding  fiscal  year.  They  provide 
for  the  manufacture  of  48,700  automobiles,  besides  several  million  dollars  in 
parts,  motors  and  steam  engines.  Its  business  will  amount  to  approxi- 
mately $51,000,000,  the  profits  upon  which  are  estimated  to  be  sufficient 
to  pay  a  substantial  dividend  on  the  common  stock  and  carry  a  large 
amount  to  surplus. 

The  charter  used  by  the  United  States  Motor  Co.  was  originally  issued 
under  the  name  of  International  Motor  Co.  In  Aug.  1908  with  $2,000,000 
capital.  The  legal  title  of  the  corporation  was  changed  in  Dec.  1909  to 
United  States  Motor  Co.,  and  on  Jan.  27  1910  an  amended  certificate  of 
corporation  was  filed,  Increasing  the  capital  stock  to  $16,000,000.  Pres., 
Benjamin  Briscoe;  Sec,  F.  D.  Dorman;  Treas.,  Carll  Tucker.  Address, 
505  Fifth  Ave.,  New  York. 

Automobile  Production  of  Entire  Country  in  1910. — The 
country's  output  of  automobiles  for  1910  is  estimated  as 
aggregating  181,000  cars,  retailing  for  $239,450,000,  con- 
trasting in  1909  with  about  120,000  cars  with  a  retail  value 
of  about  $150,000,000 


Country's  Output  in 
Briscoe, 


1910  Divided  as  to   Price — Compilation  by  Benjamin 
President  of  the  United  States  Motor  Co. 


Price —  ATo.Cars.  Retailing  at 

$1,601  to  $2,000   $8,000   $14,000,000 

2,001  to    3,000   15.000      36,000,000 

Over  $3, 000 12,000     42,000,000 


Price —  No.Cars.  Retailing  at 

$485  to    $750__    16,000      $8,800,000 

751  to  1,000..  49,000  41,650.000 
1.001  to  1,250..  59,000  64,000,000 
1,251  to  1,600..    22,000      33,000,000| 

Total  Of  all ..181,0002  $39,450,000 

— V.   90,   p.    1618,    1494. 

United  States  Realty  &  Improvement  Co. — Earnings. — 

For  the  month  of  May: 

Net  profits,  $144,842,  an  Increase  of  $19,580  over  May  1909:  surplus 
after  interest  charges,  $94,842,  an  Increase  of  $24,930.  Income  from  In- 
vestments aggregated  $128,793,  against  $122,320.  and  profits  from  building 
contracts,  $56,772  against  $55,910. — V.  90,  p.   1422,  633. 

United  Wireless  Telegraph  Co. — Investigation. — It  was 
announced  by  the  company  on  June  21  that  a  special  meet- 
ing of  the  directors  has  been  called  to  appoint  a  committee 
to  investigate  the  company's  affairs,  to  ascertain  whether 
there  is  any  basis  for  the  charges  recently  made  against  some 
of  the  officers  (V.  90,  p.  1618). 

The  report.  It  Is  proposed,  shall  be  Issued  to  the  stockholders  and  the  pub- 
lic. The  company's  statement  says  that  "In  order  that  the  directors  may 
be  unhampered  in  the  choice  of  the  Investigating  committee,  none  of  the 
directors  who  are  officers  in  the  company  will  take  any  part  In  the  selection 
of  the  committee." — V.   90,   p.    1618,    1488. 

Utah  Copper  Co.,  New  York. — Option  to  Subscribe  for 
$2,500,000  Guaranteed  Bonds  of  Bingham  &  Garfield  Ry., 
Convertible  into  Utah  Copper  Co.  Stock. — -Stockholders  of  rec- 
ord June  30  1910  will  be  permitted  to  subscribe  at  par  pro 
rata  for  $2,500,000  1st  M.  6%  bonds  of  the  new  Bingham  & 
Garfield  Ry.,  guaranteed  p.  &  i.,  by  the  Utah  Copper  Co. 
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and  convertible  after  July  1  1911  and  on  or  before  July  1  19  14 
for  stock  of  the  copper  company  at  $50  a  share  (par  $10). 
The  issue  has  been  underwritten  by  Hayden,  Stone  &  Co. 
A  circular  dated  June  18  says  in  substance: 

The  work  of  enlargement  which  Is  In  progress  at  the  Magna  and  Arthur 
plants  will  give  them  a  total  capacity  of  approximately  18.000  tons  of  ore 
per  day,  or  approximately  12.000  tons  per  day  In  excess  of  what  the  Den- 
ver &  Rio  Grande  RR.  Co.  Is  under  contract  to  transport.  A  railroad  cor- 
poration has  been  organized  in  Utah  known  as  the  Bingham  &  Gartield 
Ry.  Co.,  all  the  stock  of  which,  save  directors'  shares,  Is  owned  by  your 
company,  and  a  survey  has  been  made  for  a  line  of  easy  grade  and  curvature 
between  Bingham  Canyon  and  Gartield,  connecting  the  mine  with  the 
Magna  and  Arthur  plants,  a  distance  of  17  miles,  as  compared  with  28  miles 
by  the  Denver  &  Rio  Grande  RR.  Co.  It  Is  expected  that  the  total  cost  of 
completing  and  equipping  the  railroad,  Including  the  cost  of  lines  already 
acquired  [embracing  tracks  heretofore  owmd  by  Utah  Copper  Co. — Ed.] 
will  be  approximately  $2,500,000.  The  advantages  from  transporting 
12,000  tons  of  ore  per  day  over  this  road  will  fully  justify  this  expenditure, 
especially  In  view  of  the  decreased  cost  of  production  which  will  result  from 
a  regular  and  ample  ore  supply. 

It  Is  proposed  to  authorize  the  issue  by  the  Bingham  &  Garfield  Ry.  Co. 
of  $2,500,000  1st  M.  0%  10-year  sink,  fund  gold  bonds, par  $500  and  $1,000, 
each,  guaranteed  prln.  and  int. by  your  company, to  bear  date  July  1  1910 
and  to  be  exchangeable  at  any  time  after  July  1  1911,  and  on  or  before 
July  1  1914,  at  the  option  of  the  holder,  for  stock  of  the  Utah  Copper  Co., at 
$50  per  share,  with  the  right  reserved  to  the  railway  to  call  all  or  any  part 
of  said  bonds  on  any  Int.  day  on  and  after  three  years  from  their  date  at 
110  and  Int.  The  new  issue  has  been  underwritten  by  bankers.  Subscrip- 
tions will  be  payable  In  five  installments  of  20%  each,  (1)  with  subscriptions, 
on  or  before  Aug.  1  1910:  (2)  Oct.  1  1910;  (3)  Dec.  1  1910:  (4)  Feb.  1  1911; 
(5)  April  1  1911 .  Subscription  warrants  will  be  issued  on  or  about  June  30. 
— V.  90,  p.  1167,  71 4. 

Victor-American  Fuel  Co.,  Denver,  Col. — Bonds  Offered. — 
Hayden,  Stone  &  Co.,  New  York  City  and  Boston,  and  the 
Guaranty  Trust  Co.  of  New  York,  the  mortgage  trustee, 
are  offering  at  101  and  int.,  yielding  about  5.93%,  the  new 
"first  and  refunding  mortgage"  6%  sinking  fund  gold  bonds, 
dated  Feb.  1  1910,  due  Feb.  1  1940,  but  callable  in  whole  or 
in  part  at  110  and  int.  on  any  int.  date.  Int.  F.  &  A. 
Par  $1,000,  $500,  $100  (c*&r*).  Present  issue,  $2,100,000; 
reserved  to  retire  Victor  Fuel  Co.  bonds  (V.  82,  p.  1216), 
$1,900,000;  reserved  under  restrictions  to  provide  foradd'l 
coal  lands  and  improvements,  $1,000,000;  total  authorized 
issue,  $5,000,000.  The  company,  organized  under  laws  of 
Maine  in  1909,  is  a  consolidation  of  the  Victor  Fuel  Co.  and 
the  American  Fuel  Co.,  long  successful  coal -mining  com- 
panies operating  in  Colorado  and  New  Mexico. 
Condensed  Extract sfrom  Letter  byPres.  Q.  W.  Bowen,  Denver,  Apr.  25  '10, 

The  bonds  are  a  1st  M.  on  19,835  acres  of  coal  land  and  on  the  mines  and 
Improvements  thereon,  and  a  lien  on  20,247  acres  of  coal  land  subject  to 
$1,900,000  bonds  of  the  Victor  Fuel  Co.  There  are  2,152  acres  which  are 
not  covered  by  either  mortgage.  Commencing  July  1  1911,  a  sinking  fund 
of  2H  cents  per  ton,  with  a  minimum  of  $50,000,  will  be  set  aside  on  all 
coal  mined  to  retire  the  bonds  and  the  int.  on  bonds  redeemed  to  be  added 
to  the  fund;  this  should  retire  the  entire  issue  at  maturity. 

The  company  has  outstanding  $7,500,000  of  capital  stock  on  which  divi- 
dends are  being  paid  at  the  rate  of  5%  per  annum. 

Conservative  Appraisal  of  the  Real  Estate,   Improvements,   &c. 
42,245  acres  coal  lands  owned  in  fee  simple  estimated  to  contain 

454,926,000  net  tons  of  workable  coal  at  ZVi  cts.  per  ton_  .-$11,373 ,000 
Ten  operating  mines  (safe  capacity  12,000  tons  dally,  or  3,600, - 

000  tons  a  year)  and  equipment 2,437,000 

Total $13, 810, 000 

In  addition,  the  net  current  assets  Feb.  28  1910  amounted  to  $616,632 
and  the  stocks  and  bonds  in  auxiliary  companies  to  $610,000.  Total  net 
assets,  exclusive  of  real  estate,  $3,662,956,  or  more  than  90%  of  the 
amount  of  the  bonded  debt.     No  floating  debt. 

The  company  owns  42,245  acres  of  coal  lands  in  fee  simple  and  8,460 
acres  under  lease.  These  lands  are  situated  in  Fremont,  Huerfano  and 
Las  Animas  counties.  Col.,  and  in  McKinley  County,  New  Mexico.  Prof. 
Regis  Chauvenet  estimates  that  they  contain  approximately  543,426,000 
net  tons  of  coal  which  can  be  mined  and  marketed,  of  which  he  estimates 
that  167,072,000  tons  have  been  actually  proven  by  mine  workings,  out- 
crop openings  and  drilling.  There  are  956  tenant  and  boarding  houses, 
2,964  pit  cars  and  146  miles  of  mine  tracks;  445  coke  ovens,  total  yearly 
capacity  180,000  tons.  The  company  also  owns  (1)  all  the  $100,000 
stock  and  $300,000  bonds  of  the  Colorado  &  South- Eastern  RR.  Co., 
which  owns  15  miles  of  railway  and  leases  15  miles,  connecting  the  mines 
at  Delagua  and  Hastings  with  Colorado  &  Southern,  Denver  &  Rio  Grande 
and  Atchison  railways:  (2)  $210,000  stock  (no  bonds  issued)  of  Western 
Stores  Co.,  with  its  ten  stores  at  the  mines;  (3)  four  operating  coal  yards  in 
San  Francisco,  Oakland  and  Berkeley,  Cal. 

Net  Profits  Available  for  Interest,  Sinkina  Funds  and  Dividends. 

Annual  average  for  the  four  fiscal  years  ending  June  30  1909 $871,097 

Net  profits  for  the  fiscal  year  ending  June  30  1909 799,606 

Annual  fixed  charges:  Int.  on  Victor  Fuel  Co.  bonds.  $1,900,000 
5%,  $95,000;  int.  on  Victor-Am.  Fuel  Co.  bonds,  $2,100,000  6";,, 
$126,000;  sinking  fund  (based  on  average  output  last  four  years) , 

2  y2  cts.  per  ton,  $54,000:  total   275,000 

The  business  depression  covered  by  the  year  ending  June  30  1909  resulted 
in  a  material  reduction  in  the  volume  of  the  company's  business,  but  a  re- 
covery has  already  set  in  as  the  net  earnings  for  the  eight  months  ending 
Feb.  28  1910  amounted  to  $647,192,  being  an  increase  of  $97,898  over  the 
same  period  of  the  previous  business  year.  In  the  past  eight  years  the 
business  has  more  than  doubled  and  it  promises  an  equal  growth  during  the 
coming  eight  years,  the  development  of  the  territory  served  being  now  more 
rapid  than  ever  before.  The  principal  markets  supplied  are:  California 
as  far  north  as  San  Francisco.  Nevada,  Arizona,  New  Mexico,  Texas,  Colo- 
rado, Nebraska,  Kansas,  Oklahoma  and  Northern  Mexico. 

[Edward  V.  d'Invilliers  reports  that  there  lias  been  a  profit  of  about  34 
cents  per  ton  on  coal  sales  With  6  cents  additional  Income  per  ton  from 
other  sources  on  an  annual  output  of  about  2,000,000  tons;  also  thai  the 
production  for  the  seven  months  ending  Jan.  3  1  1910  was  at  the  rate  Of 
2,500,000  tons  a  year,  equivalent  to  earnings  of  $1,000,000.  We  can 
safely  grant,  he  says,  50  to  75  years'  available  supply  of  various  kinds  of 
coal  at  the  average  annual  output  of  2.0110.000  tons. — V.  89.  p.  415, 

[Officers  of  the  new  company  were  all  formerly  connected  with  either  the 
Victor  or  American  companies,  and  are  as  follows-  President,  (• .  YV. 
Bowen:  Vice-Presidents,  w.  J.  Murray  and  W.  H.  Huff;  VIce-I'rcs.  and  Sec, 
S.  I.  Heyn;  Treas.,  G.  F.  Bartlett  Jr.] — V.  89,  p.  415. 

Waltham  Watch  Co. — Common  Dividends  Deferred. — The 

directors  on  Thursday  voted  to  defer  payments  on  the  $7,- 

000,000  common  stock  pending  a  revival  of  business  in  the 

watch  Industry, 

Previous  Dividend  Record  of  Common  stork. 
1907.  1 908.  1909.  1910. 

3%  2)4%  (Jan..  l'A%;  July.  %%)  3%  Jan.,  1)4% 

— V.  90.  p.  241,  171. 

Welsbach  Company,  Philadelphia.  -Right  to  Subscribe. — 

Stockholders  of  r  cord  .June  20  1010  arc  offered  the  privilege 

to  subscribe  on  or  before  July  1   1910  for  12,250  snares  of 

the  new  issue  of  $2,000,000  7'  ,'  cum.  pref.  stork,  al  par,  $100 

a  share,  to  the  extent   of  35%  of  their  present   holdings. 

Where  such  subscription  would  entitle  the  stockholder  to  a  traction  of  a 
share  his  privilege  win  he  extended  to  cover  a  full  share.  Subscription 
warrants  (which  will  be  Issued  June  21)  must  be  surrendered  to  the  Treas- 


urer, accompanied  by  payment  In  full,  on  or  before  July  1  1910.  Dividends 
on  the  pref.  stock  will  accrue  at  7%  per  annum  from  July  1  1910,  payable 
when  and  as  declared  by  the  board  of  directors.  The  12,250  shares  of 
stock  have  been  underwritten  by  the  United  Gas  Improvement  Co.  at  par 
without  commission.     See  further  particulars  in  V.  90,  p.  1558. 

We3tinghouse  Air  Brake  Co. — Dividend  Increased. — The 
directors  have  declared  the  regular  quarterly  dividend  of 
23^%,  iy<i%  extra  and  2%  special  on  the  $13,750,000  stock, 
payable  July  9,  comparing  with  2]/2%  regular,  1J^%  extra 
and  1%  special  in  Jan.  and  April  last. 

Dividend  Record  Per  Cent) . 

DIVIDENDS.     1    '99.  '00.'01-'03.  '04.  '05.  '06.  '07.  '08.  '09.       1910. 

Cash    r    25     30        24  21      20  22  Y2   20     14   11  >^  To  Apr.  ,10 

In  stock J    -_      _-         --         --      _-      --      _-      25      ..    

— V.   90,   p.   987. 

— The  New  York  Stock  Exchange  house  of  Bertron,  Gris- 
com  &  Jenks  of  New  York  and  Philadelphia  are  to-day  offer- 
ing, subject  to  sale  and  change  in  price,  for  July  1  invest- 
ment, the  bonds  of  fourteen  successful  electric  railway,  gas, 
heat,  power  and  electric-light  companies.  The  bonds,  at  the 
prices  offered  in  the  "Chronicle's"  advertisement,  will  re- 
turn the  investor  4.50  to  6%.  The  bankers,  Bertron,  Gris- 
com  &  Jenks,  make  a  specialty  of  organizing,  operating, 
financing  and  selling  the  securities  of  public  service  corpora- 
tions doing  business  in  representative  American  cities.  See 
the  advertisement  for  details.  A  descriptive  circular  will 
be  mailed  upon  application  to  the  firm's  offices  at  40  Wall 
St.,  New  York,  or  Land  Title  Bldg.,  Philadelphia. 

— Readers  of  this  paper  will  do  well  to  peruse  our  adver- 
tising columns  this  week  if  they  are  in  doubt  as  to  the  places 
where  most  of  the  semi-annual  payments  of  July  bond  cou- 
pons and  stock  dividends  will  be  paid  in  this  city.  At  some 
expense  the  largest  disbursers  of  these  coupons  and  divi- 
dends are  following  previous  custom  by  advertising  the 
payments  prominently  in  the  "Chronicle."  In  to-day's 
issue  the  reader  can  ascertain  what  coupon  payments  will  be 
made  by  N.  W.  Harris  &  Co.,  Kountze  Brothers,  Winslow, 
Lanier  &  Co.',  United  States  Mortgage  &  Trust  Co.,  Trust 
Co.  of  America,  Central  Trust  Co.,  New  York  Trust  Co.,  the 
Farmers'  Loan  &  Trust  Co.,  <fec,  &c. 

— The  banking  house  of  N.  W.  Harris  &  Co.,  Pine  St. 
corner  William,  New  York,  is  to-day  advertising  a  page  list 
of  bonds  which  have  been  carefully  selected  for  July  1  in- 
vestment. The  30  municipal,  railroad  and  corporation 
bonds  advertised,  yielding  from  3.45%  to  5.25%,  have  been 
chosen  to  meet  the  strict  requir  ments  of  executors  of 
estates,  investors,  savings  banks,  and  all  other  financial  in- 
stitutions, at  this  season  of  the  year.  For  particulars  of 
these  securities  see  the  advertisement  on  another  page. 
N.  W.  Harris  &  Co.  will  also  receive  orders  at  its  Boston 
office  and  through  the  bond  department  of  the  Harris  Trust 
&  Savings  Bank,  Chicago. 

— Lewis  E.  Eyeman,  for  many  years  associated  with  the 
Chicago  bond  house  of  Devitt,  Tremble  &  Co.,  goes  to  Seattle, 
Wash.,  on  July  1  to  become  a  member  of  the  prominent 
mortgage  loan  corporation,  Carstens-Earles  Co.  Inc.,  ( capi- 
tal, $300,000;  surplus,  $200,000),  which  has  conducted  a 
successful  business  there  for  several  years.  They  will  add  a 
bond  department,  with  which  Mr.  Eyeman  will  be  closely 
identified,  making  as  specialties  timber  bonds,  municipal 
bonds  and  Northwest  securities  of  high  grade. 

— Harold  F.  Greene  &  Fern  Wood  Mitchell  have  formed  a 
co-partnership  under  the  firm  name  of  H.  F.  Greene  &  Co., 
engaged  in  the  business  of  purchase  and  sale  of  stocks  and 
bonds  of  electric  light,  gas,  street  railway  and  power  prop- 
erties having  record  of  established  earnings,  with  offices  in 
the  Tweddle  Building,  Albany,  N.  Y.  Arrangements  have 
been  made  with  the  Electric  Bond  &  Share  Co.  of  New  York 
to  handle  in  Albany  and  adjacent  territory  securities  of  prop- 
erties in  which  it  is  interested. 

— H.  F.  Greene  &  Co.,  Tweddle  Bldg.,  Albany,  is  a  new 
firm  formed  to  engage  in  the  business  of  the  purchase  and 
sale  of  stocks  and  bonds  of  electric  light,  gas,  street  railway 
and  power  properties.  Arrangements  have  been  made  with 
I  he  Electric  Bond  it  Share  Co.  of  New  York  to  handle  in 
Albany  and  adjacent  territory  securities  of  properties  in 
which  it  is  interested. 

—By  mutual  consent  Holla  \V.  Bartlett  and  Ernest  B. 
McDuffee    have    withdrawn    from    the    banking    c   mpany    of 

Bartlett,  Stranahan  &  Co.     The  business  of  this  (inn  is  to 
be  continued  by  William  II .  Reynolds  and  Farrand  S.  Strana  . 
han  under  the  name  of  Stranahan  A:  Co.,  with  headquarters 
at  Providence,  R.  I. 

—  Attention  is  called  to  the  list  of  municipal  bonds  adver- 
tiser! on  another  page  by  Thos.  J.  Bolger  Co..  Chicago.   They 

call  attention  to  the  provision  under  the  new  postal  savings 

bank  law  making  municipal  bonds  available  for  deposit  as 
security  for  emergency  currency. 

— Henry  Griffen  has  been  appointed  manager  of  the  Mor- 
ristown,  N.  J.,  office  of  the  New  York  Stock  Exchange  linn 
of  Taylor,  Auchincloss  A-  Joost.  Mr.  Griffen  succeeds  the 
late  Augustus  L.  Revere  in  the  management  of  the  branch! 

—The  bond  department  of  .1.  K.  Rice  Jr.  A  Co.,  :::;  Wall 

St.,   this  city,   advertise  a    list    of  bonds  in    to-day's  issue  of 

the  "Chronicle"  which  will  net  the  purchaser  <i' (,  or  better. 
Full  particulars  appear  in  advertisement. 
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COMMERCIAL    EPITOME. 

Friday  Night,  June  24  1910. 

There  is  still  a  noticeable  disposition  to  proceed  along  con- 
servative lines  in  general  trade.  The  warmer  weather  of 
late,  however,  has  had  a  stimulating  effect  in  some  branches 
of  business.  The  outlook  for  the  spring-wheat  crop  is  less 
favorable,  owing  to  the  prevalence  of  extremely  hot,  dry 
weather  at  the  Northwest;  but,  taken  as  a  whole,  the  crop 
situation  is  encouraging. 

LARD  on  the  spot  has  been  quiet  and  irregular.  The 
larger  movement  of  live  hogs  to  market  of  late  has  made  con- 
sumers buy  as  sparingly  as  possible.  Prime  Western  12.80c. , 
Middle  Western  12.55c.  and  City  steam  12@12J^c.  Refined 
lard  has  been  quiet  and  generally  steady.  Continent  13. 20c, 
South  America  14c.  and  Brazil  in  kegs  15c.  The  speculation 
in  lard  futures  in  the  local  market  has  been  lifeless.  At  the 
West  the  market  has  been  active  and  irregular.  Packers 
have  sold  freely  at  times  on  an  increased  movement  of  live 
hogs  and  depression  in  hog  prices.  On  declines,  however, 
commission  houses  have  made  purchases,  and  there  has  also 
been  some  buying  on  the  strength  of  the  grain  markets. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.       Tues.        Wed.       Thurs.       Fri. 

July  delivery 12.45        12.60        12.55        12.45        12.45        12.25 

September  delivery 12.45        12.87        12.75        12.60        12.77        12.65 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.         Mon.        Tues.        Wed.       Thurs.       Fri. 

July  delivery 12.47H   12.50        12.45        12.30        12.45        12.40 

September  delivery 12.50        12.57^   12.50        12.30        12.47J4    12.40 

PORK  on  the  spot  has  been  dull  and  steady.  Mess  $24 @ 
$24  50,  clear  $24  50@$26,  family  $26@$26  50.  Beef  has 
been  quiet  and  firm;  supplies  continue  light.  Mess  $15@ 
$16,  packet  $16@$17,  family  $19  50  and  "extra  India  mess 
$30.  Cut  meats  have  been  dull  and  steady;  pickled  hams, 
regular,  153^@16c;  pickled  bellies,  clear,  16@18^£c; 
pickled  ribs  151/2@173^c  Tallow  has  been  dull  and  easy 
at  6^c  for  city.  Stearines  have  been  dull  and  steady; 
oleo  113^2@12c;  lard  14@15c.  Butter  has  been  in  moderate 
demand  and  steady;  creamery  extras  27J^c  Cheese  has 
been  quiet  and  firmer;  State,  whole  milk,  colored,  fancy, 
14^4C.;  white  14c.  Eggs  have  been  firmer  on  smaller  re- 
ceipts; Western  firsts  20(a.21c. 

OIL. — Linseed  has  been  firmer,  owing  to  a  rise  in  seed  and 
small  arrivals  of  seed  and  product.  Trade  has  been  quiet. 
City,  raw,  American  seed,  79@80c;  boiled  80@81c;  Calcutta 
raw,  90c.  Cotton-seed  has  been  dull  and  steady;  winter 
8.25@8.45c;  summer  white  8.25@8.60c  Lard  has  been 
quiet  and  firm;  refiners  report  difficulty  in  securing  supplies 
of  raw  material.  Prime  $1@$1  04;  No.  1  extra  62@63c. 
Cocoanut  has  been  quiet  and  firm;  Cochin  10@103^c; 
Ceylon  9*4@93^c  Olive  has  been  quiet  and  steady  at  78@ 
80c.  Cod  has  been  firm  and  active;  domestic  40@42c; 
Newfoundland  43@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  8J£@8%c;  Santos  No.  4,  9%@9^c.  West  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 
9M@10J4c  The  speculation  in  future  contracts  has  been 
quiet,  with  the  bulk  of  the  business  consisting  of  switching 
from  July  to  later  positions.  There  has  been  a  certain 
amount  of  new  buying,  however,  by  local  spot  interests. 
Europe  has  sold  here  during  the  week  and  there  has  been 
scattered  local  liquidation. 

June 6.55c.  j  October   6. 60c.  I  February 6.71c. 

July    6. 55c.  I  November 6.65c.   March 6.73c. 

August 6.60c.   December    6.65c. |Aprll 6.74c. 

September 6.65c.  |  January 6. 70c.  |  May    6.75c 

SUGAR. — Raw  has  been  firmer,  with  a  larger  demand 
from  refiners.  Centrifugal,  96-degrees  test,  4.24c,;  musco- 
vado, 89-degrees  test,  3.74c;  molasses,  89-degrees  test, 
3.49c  Refined  has  been  quiet  and  steady.  Granulated 
5.15c  Teas  have  been  steady,  with  a  small  jobbing  trade. 
Spices  have  been  quiet  and  steady.  Wool  has  been  dull 
and  steady.  Hops  have  been  quiet  and  steady;  crop  reports 
are  favorable. 

PETROLEUM. —Domestic  trade  in  refined  has  been  quiet 
but  there  has  been  a  good  business  of  late  for  export  account. 
Barrels  7.65c,  bulk  4.15c  and  cases  10.05c  Gasoline  has 
been  firm,  with  a  good  demand;  86  degrees  in  100-gallon 
drums  18%c;  drums  $8  50  extra.  Naphtha  has  been  fairly 
active  and  steady;  73@76  degrees  in  100-gallon  drums  16MC-! 
drums  $8  50  extra.  Spirits  of  turpentine  has  been  quiet 
and  firm  at  62c  Rosin  has  been  in  fair  demand  and  firm; 
common  to  good  strained  $5. 

TOBACCO. — There  has  been  an  absence  of  new  or  inter- 
esting developments  in  the  local  market  for  domestic  leaf 
during  the  week.  Trade  has  continued  quiet  and  purchasers 
have  been  limited,  as  a  rule,  to  small  lots  for  immediate  con- 
sumption. Prices  have  ruled  firm.  Havana  has  been  quiet 
and  steady.     Sumatra  has  been  in  fair  demand  and  firm. 

COPPER  has  been  quiet  and  steady.  It  is  reported  that 
an  effort  will  be  made  to  restrict  production  through  an 
agreement  between  foreign  and  domestic  producers.  Lake 
V2%@\2%Ci.,  electrolytic  12.40@12Hc,  casting  \2Y8@, 
12J4C.  Lead  has  been  quiet  and  easy  at  4.35(3)4. 40c  Spel- 
ter has  been  quiet  and  steady  at  5.15@5.25c  Tin  has  been 
quiet  and  steadier;  spot  32.65c  Pig  iron  has  been  more 
active,  but  the  tone  of  the  market  has  been  easy,  owing  to  the 
heavy  output.  No.  1  Northern  $16  50@$16  75,  No.  2 
Southern  $15  75@$16  25.   Finished  material  has  been  active. 


COTTON. 

Friday  Night,  June  24  1910. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
22,361  bales,  against  23,779  bales  last  week  and  26,832 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  7,083,812  bales,  against  9,675,030  bales 
for  the  same  period  of  1908-09,  showing  a  decrease  since 
Sept.  1  1909  of  2,591,218  bales. 


Receipts  at — ■ 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

1,432 

1,394 

552 

68 

332 

462 

4,240 

Port   Arthur 

Corp.Christi.&c. 

New  Orleans 

414 

3,517 

874 

175 

2,295 

923 

8,198 

Gulf-iort 

Mobile    

91 

145 

254 

52 

K, 

550 

Pensacola 

400 

400 

Jacksonville,  &c. 

Savannah  

442 

582 

1,722 

108 

311 

32 

3,290 

Brunswick 

Charleston 

169 

110 

15 

60 

295 

649 

Ceorgetown 

Wilmington 

69 

1 

40 

7!. 

4 

15 

208 

Norfolk    _ 

59 

202 

500 

70 

609 

135 

1,57.", 

N'port  News,  &c. 

34  8 

348 

New  York 

351 

335 

497 

101 

1,019 

2,303 

Boston 

38 

88 

76 

202 

Baltimore    _    _    . 

398 

398 

Philadelphia 











Totals  this  week 

3,427 

5,989 

4,292 

1.287 

3,950 

3,416 

22,361 

The  following  shows  the 
since  Sept.  1  1909,  and  the 
last  year: 


week's  total  receipts,   the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  27. 

1909-10. 

1908-09. 

Stock. 

This 
Week. 

Since  Sep]    This 
1  1909.      Week. 

Since  Sep 
1  1908. 

1910. 

1909. 

Galveston 

Port  Arthur 

Corp.  Chrlsti,  &c. 

New  Orleans 

Gulf  port    

Mobile 

Pensacola-    

Jacksonville,   &c. 

Brunswick 

Charleston ._ 

Georgetown    

Wilmington    

Norfolk.    

Newport  N.,   &c. 
New  York 

Boston    _ 

Baltimore     _ 
Philadelphia 

Total.-    .    .-. 

4,240 

8~,198 

550 
400 

3,290 

649 

208 
1,575 

348 
2,303 

202 

398 

22.361 

2,459,955 

142,281 

72,058 

1,267,290 

8,264 

242,188 

137,385 

39,365 

1,322,421 

229,426 

209,062 

1,376 

312,130 

503,750 

18,789 

25,095 

13,817 

77,301 

1,796 

7,083,  *512 

9,733  3,561,847 
7,646      152,753 
1,064       151,351 
8,866  2,056,105 

20,221 

1,384      375,758 

155,149 

29,730 

3,161  1,484,856 

319,817 

324       209,475 

2,584 

120       408,886 
9251     585,517 
187          16,611 
380         19,100 
1821        17,039 
333         99,146 
109,          6,049 

34,4?0  9.675,030 

33,283 

72,555 
"  4,796 

23,978 
3,980 
3,502 

"  8,229 

8,744 

132,661 
4,303 
4,840 
1,038 

301.909 

34,160 

114,532 
iV.046 

26,954 

576 

4,416 

""""49 
10,028 

172,795 

4,348 

5,833 

801 

385,538 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans . 

Mobile  .. 

Savannah  — 

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

4,240 

"8,198 

550 

3,290 

""649 
20S 

1,575 
348 

3,303 

9,733 
8,710 
8,866 
1,384 
3,161 

"""324 
126 

925 

187 

1,004 

14,379 

"l"o",712 
1,220 
5,890 

""551 
3,099 
4,811 

2,693 

9,399 

"5",  106 

158 

3,034 

58 
25 

1,491 
487 

1,292 

10,998 

59 

10,522 

934 

4,662 

15 

192 

1,175 

1,711 

10 

359 

22,082 
1,549 

17,982 
2,170 

13,003 
1,041 
901 
1,000 
5,860 
461 
6,845 

Total  this  wk. 

22,361 

34,420 

43,355 

21,050 

30,637 

72,894 

Since  Sept.  1. 

7,083,812 

9,675,030 

8,056,118  9,598,585 

7,575,328  9,427,254 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  56,509  bales,   of  which  29,493    were    to    Great   Britain, 
to  France   and   27,016   to   the  rest  of   the   Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1909: 


Exports 
from — 


Week  ending  June  24.1910. 
Exported  to — 


From  Sept.  1  1909  to  June  24  1910. 
Exported  to — 


Great  Conli-  ;    Great  Comi- 

Britain.  Fr'nce    ncnt.      Total.    Britain.   France,      nent .         Total. 


II 


538 
608 


12 


Calveston 

Port  Arthur.  _. 
Corp.Christi.&c 
New  Orleans.. 

Mobile 

Pensacola 

Gulrport 

Savannah  

Brunswick 

Charleston 

Wilmington.  .. 

Norfolk 

Newport  News. 

New  York 

Boston    

Baltimore 

Philadelphia  . . 
Portland,  Me.. 
San  Francisco. 

Seattle    

Taconia - 

Portland,  Ore. 

Pembi.ia 

Detroit...    ... 

Total 


Total   1908-09.    28.2S9|      768 


550 
347 


29.493 


5,766 


400 

i'.sgo 

3.160 
900 


9,763 

"56 
93 

"975 
164 


11,304 

1 1,943 

"466 

4~.s,:;6 

3.1U0 
900 


22,313 
347 

50 

n 

975 

164 


715.532 

25,883 

563,125 

37.837 

48.525 

7. SIS 

237,999 

87,045 

16.901 

100,690 

4,863 

285.288 

97.299 

17,874 

45,281 

427 


27.016    56,5092.292,387879,945 


377,722 
18,398 

186.59S 
74,601 
54,674 

83".99"l 
5,496 

15.700 


7",896 


45,8491  74,9063,453.24511008904 


949,407 
98,000 
16.975 

379,956 
40,942 
40,161 

443,465 

99.041 

101,095 

175.994 

1.421 

145,607 

10,209 
30.S04 
16,947 

58,797 

28,465 

4,404 

200 

600 


,042,661 

142.281 

16,975 

,129,679 

153,380 

143,360 

7.818 

705,455 

191,582 

117.990 

292,384 

6,284 

485,764 

107,568 

56,574 

62, 22S 

427 

58,797 

28,465 

4,404 

200 

600 


2,612,550  5,814.882 


3.704.69718.166.846 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


June  25  1910.] 


THE  CHRONICLE 


1685 


May  27  at — 


New  Orleans 

Galveston 

Savannah 
Charleston   - 
Mobile  - 

Norfolk  

New   York    . 
Other  ports- . 

Total  1910 
Total  1909_ 
Total  1908_ 


On  Shipboard,  Not  Cleared  )or— 


Great  Ger-    |    Other      Coast- 

Britain.  France    many.   Foreign     wise. 


4.r)7 


334 


1,500 


,408 
,288 
,854 


Speculation  in  cotton  for  future  delivery  has  been  quiet 
with  prices  irregular.  Early  in  the  week  the  drift  of  the 
market  was  upward,  owing  largely  to  unfavorable  weather 
reports  from  some  sections.  From  Texas  and  Oklahoma 
reports  have  been  received  of  insufficient  moisture  and 
excessive  heat,  while  from  Georgia  and  North  and  South 
Carolina  there  have  been  complaints  of  too  frequent  showers. 
In  a  nervous  weather  market  these  reports  had  the  effect 
of  causing  covering  and  also  of  inducing  some  to  purchase 
for  long  account.  There  is  a  belief  among  some  that  a 
very  large  yield  is  imperatively  needed  this  season  and  that 
exceptionally  favorable  weather  conditions  are  essential  to 
the  raising  of  a  big  crop.  The  stock  of  certificated  cotton 
here  in  New  York  has  continued  to  decrease  rapidly,  and  it  is 
predicted  that  by  the  end  of  the  month  the  supply  will  have 
fallen  below  100,000  bales.  Liverpool  has  been  a  good 
buyer  here  at  times  of  the  old-crop  months,  though  it  has 
sold  October  to  some  extent.  Commission  houses  have 
bought  the  new  crop  options.  Leading  New  Orleans  bull  in- 
terests have  given  support  by  bidding  for  large  blocks  of  July 
and  August,  and  there  has  been  scattered  covering  by  local 
shorts.  Of  late,  however,  there  has  been  a  reactionary 
tendency.  Some  rain  has  fallen  in  Texas  and  clearing  con- 
ditions have  been  noted  in  parts  of  Georgia  and  the  Carolinas. 
Very  many  excellent  crop  reports  are  being  received  by 
various  houses  here.  It  is  insisted  by  not  a  few  that  no 
actual  damage  has  yet  occurred  in  Texas  and  that  the  forcing 
temperatures  there  will  enable  the  plant  to  recover  much  of 
the  lost  ground.  There  is  a  very  general  expectation  that 
the  Government  monthly  report,  which  is  to  appear  on 
July  1,  and  the  data  for  which  will  be  sent  in  to-morrow, 
the  25th  inst.,  will  make  a  very  bearish  exhibit.  Curtail- 
ment of  production  in  this  country,  it  is  reported,  continues 
to  spread,  and  reports  from  Manchester  and  Liverpool 
regarding  the  trade  situation  in  Great  Britain  have  been 
unfavorable.  The  spot  markets  at  the  South  have  been 
quiet  and  the  spot  sales  in  the  English  market  of  late  have 
been  t'.ie  smallest  reported  for  many  weeks  past.  Local  spot 
interests  have  sold  the  old-crop  months.  It  has  been  re- 
ported, too,  that  leading  bulls  have  been  liquidating  to  some 
extent  under  cover.  Selling  for  Southern  account  has 
oc3urred.  Three  bales  of  new  cotton  have  been  reported  at 
Houston,  Texas.  Houses  with  Western  connections  have 
been  sellers  of  the  fall  months.  Some  local  and  Wall  Street 
houses  consider  the  new  crop  too  high  and  are  advising  short 
sales  on  all  rallies.  Local  traders  have  hammered  at  times, 
encouraged  by  favorable  weather  and  crop  accounts  from 
many  sections  of  the  belt.  To-day  prices  were  irregular, 
closing  at  a  small  advance.  Large  spot  sales  wore  reported 
here,  there  was  a  further  large  decreasp  in  the  certificated 
stock  at  New  York,  spinners'  takings  for  the  week  made  a 
favorable  showing,  spinners  bought  new-crop  months,  and 
shorts  covered.  Spot  cotton  here  has  been  in  good  demand. 
Middling  upland  closed  at  15.05c,  showing  no  change  for  the 
wepk . 

The  rates  on  and  off  middling,  as  established  Nov.  17  1909 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  an-  as  follows: 

Fair 3c. 1.50  on  I  Middling  _c       Basis  [Good  mid.  tinged  _c     Even 

Strict  mid.  fair 1.30  on  |  Strict  low.  mid   -  ..0.25  off  1  Strict  mid.  tinged.. 0.15  ofl 

Middling  fair 1.10  on  j  Low  middling       .   0.60  off  I  Middling  tinged   ..0.25off 

Strict  good  mid 0.66  on|Strict  good  ord 1.05  oft  I  Strict  low  Mld.tlng.O  60ofl 

'iood  middling 0.41  on  |  Good  ordinary   ..      I  75  off  I  Low  mid.  tinged    ..1.50OS 

Strict  middling 0.22  on|Stricl  g'd  mid    tgd.0.35  on   Middling  stained—  .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  pasl  week  has  been: 

June  18  to  June  24—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling    uplands 15.00      15.15      15.30      15.20      15.  5      15.05 

NEW   YORK   QUOTATIONS    FOR   32    YEARS. 
The   quotations   for  middling   upland    at    New    York   on 
June  24  for  each  of  the  past  32  years  have  been  as  follows: 


1910.C 1  .05 

1909 11.60 

1908 11.80 

1907 13.00 

1906 10.90 

1905 9.30 

1904 ..11.05 

1903 13.25 


9.25 
8.81 
9.50 
6.06 

1898 6.38 

1897 7.75 

1896 7.62 

1895 7.06 


1902. C. 

1901 

1900... 
1899. 


1894. C_ 

7.31 

1886. c. 

9.25 

1893... 

8.00 

1885... 

10. .",8 

1892... 

7.1  1 

1884... 

11.12 

1891... 

8.38 

1883... 

10.50 

1890... 

12.00 

1882. __ 

12.26 

1889... 

10.0  1 

1881... 

11.05 

1888... 

10.31 

1880... 

11.88 

1887... 

10.88 

1879... 

12.38 

MARKET   AND   SALES    AT   NEW   YORK. 


Spot.  Market 
Closed . 

Futures 

Market 
Closed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday. 

Mon  lay 
Tuesd 
'    'I  '(-*day 
Thursday  . 
Friday 

nlet,  5  pis.  dec 

iniel  ,   1  5  ptS.  idv.  . 
>ull,  1  5  pts.  ;ulv    . . 
Hill,  10  pts.  dor  ... 

>ull,  15  pts.  dec 

Dull 

Steady 





steady 
sadj 
Firm 

5.205 

1 ,037 
1,949 

12.903 
18.715 

:::: 

200 

1  .Kin 
100 

:,.  105 

1  ,03  - 

1  .919 

14,003 

18,815 

Total  ... 

89.809 

1  .400 

41.8  '(i 

FUTURES. — The   highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  fig- 
ures for  to-night  (Friday),  we  add  the  item  of  exports 
from  the  United  States,  including  in  it  the  exports  of  Friday 
only. 

June  24 —                                                1910.            1909.  1908.  1907. 

Stock  at  Liverpool bales.  527,000   1,114,000  606,000   1,131000 

Stock  at  London 12,000           7,000  9,000         12,000 

Stock  atJManchester 48,000         82,000  70,000         85,000 

Total  Great  Britain  stock 587,000  1,203,000  685,000  1,228,000 

Stock  at  Hamburg 11,000  10,000  21,000  14,000 

Stock  at  Bremen 186,000  345,000  367.000  300.000 

Stock  at  Havre 182,000  261.000  169,000  222,000 

Stock  at  Marseilles 3,000  4,000  5,000  3,000 

Stock  at  Barcelona 11,000  29,000  42,000  16  000 

Stock  at  Genoa 22,000  36,000  41,000  73,000 

Stock  at  Trieste 8,000  6,000  28,000  30,000 

Total  Continental  stocks 423,000       691,000      673,000      658,000 

Total  European  stocks 1,010,000  1,894,000  1,358,000  1,886,000 

India  cotton  alloat  for  Europe. __  14<,000  67,000  82,000  203,000 

Amer.  cotton  afloat  for  Europe..  154,711  202,212  165,092  121,502 

Egypt.Brazll.&caflt.lor  Europe.  10,000  27,000  22,000  34,000 

Stock  in  Alexandria,  Effypt 82.000  125,000  129,000  82,000 

Stock  In  Bombay,  India 699,000  414,000  510,000  758,000 

Stock  In   IT.  S.  ports 301,909  385,538  260,919  316.232 

Stock  in  TJ.  S.  interior  towns 182,841  193,829  183  282  168  463 

U.  S.  exports  to-day 80  18,10 1  13.409  9^596 

Total  visible  supply 2,588,541   3,327,040  2,723.702   3.608,793 

Of  the  above,  totals  of  American  and  other  descriptions  arc  ?s  follows: 
American — 

Liverpool  stock bales.     437,000    1,016,000       487,000       997,000 

Manchester  stock 38,ooo        64,000       r.o.ooo        76,000 

Continental  stock 367,000       633.000       575.000       549,000 

lean  afloat  for  Europe 154,711      202,212      165,092      121,502 

i;.  S.  port   stocks    301,90)       385.538        260.919       316.232 

U.  S.  Interior  stocks 182,841       193.829       183,282       188,483 

U.  S.  exports  to-day 80         18,161         13,409  9,596 

Total  American 1,481,541  2,513,040  1,744,702  2,267.793 

East  Italian,  Brazil,  <fcc. — 

Liverpool  stock 9 ',000  98,000  119,000  131,000 

London   stock 12,000  7.000  9,000  12,000 

Manchester  stock lo,000  18. 000  10.000  9.000 

Continental  stock sfi.ooo  58, 000  98,000  100.000 

India  afloat  for  Europe 148. 000  67,000  82,000  20:1.000 

Egypt,  Brazil,  &c.  afloat 10,000  27,000  22.000  34,000 

stock  In  Alexandria,  Ejrypt 82,000  125.000  129,000 

Stock  in  Bombay,  India 699.000  414,000  510,000  75S.OOO 

Total  East  India,  &c 1,107,000       814,000       979,000  1,341,000 

Total  American 1,481,541    2,513.010   1,714.702   2,267,793 

Total  visible  supply... ..2,588,541  3,327,040  2,723.702  3,608.793 

Middling  Upland,  Liverpool s.or.d.  o.Oftd.  6.65d,  7.16d. 

Middling  Upland,  New   York 15.05c.  11.70c.  11.60c.  13.15c. 

Egypt.  Good  Brown,  Liverpool..  13  '  d.  9Hd.  BMd.  lid. 

Peruvian,  Rough  Good,  Liverpool  lid.  8<I.  9.51d.  11.25d. 

Broach,  Pine,  Liverpool  7d.  5  n-i6d.  5Md,  8J<d, 

Tinncvclly.   (iood,   Liverpool 7d.  5  9-16d.  5  5  16<l.  r.'.d. 

Continental  imports  for  the  past  week  have  been  73,000 

bales. 

The  above  figures  for  1910  show-  a  decrease  from  last  week 
of  122,305  bales,  a  l..ss  of  738,499  bales  from  1909, 
a  decreaseof  135,131  bales  from  1908  and  a  loss  of  1,020,259 
bales  from  1007. ' 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  Since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  14,267  bales  and  are  to-night  10,988 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  4,506  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing 
the  overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The  results 
for  the  week  and  since  Sept.  1  in  the  last  two  years  are  as 
follows: 

1909-10 


June  24 —  Since 

Shipped —                                               Week.  Sept.  1. 

Via  St.  Louis 5,600  415,685 

Via  Cairo 1,138  175,901 

Via  Rock  Island 20,315 

Via  Louisville 2,422  114,421 

Via  Cincinnati 172  46,179 

Via  Virginia  points 578  132,920 

Via  other  routes,  &c 897  151,510 

Total  gross  overland 10,857  1,056,931 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c__   2,903  118,072 

Between  interior  towns 975  60,962 

Inland,  &c,  from  South 1,009  62,368 


Week. 

5,635 

736 


639 
439 

2,284 
2,219 


1908-09 

Since 

Sept.  1. 

645,940 

301,708 

30,524 

81,549 

43,305 

181,636 

272,256 


11,952    1,561,918 


1,004 
296 
779 


141,334 

45,697 
49,405 


Total  to  be  deducted 4,887       241,402 


2,079       236,436 


Leaving  total  net  overland  * 5,970      815,529 


9,873    1,325,482 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  5,970  bales,  against  9,873  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  509,953  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  June  24 22,361 

Net  overland  to  June  24 5,970 

Southern  consumption  to  June  24  40,000 


1909-10- 

Since 

Sept.  1. 

7,083,812 

815,529 

2,093,000 


-1908-09- 


Week. 
34,420 

9,873 
52,000 


Since 

Sept.  1. 

9,675,030 

1,325,482 

2,076,000 


Total  marketed 68,331 

Interior  stocks  in  excess "14,267 


}92,341 
99,678 


Came  into  sight  during  week 54,064      

Total  In  sight  June  24 10,092,019 


96,293 
•20,866 

13,076,512 
79,814 

75,427 

13,156,326 

North,  spinners'  takings  to  June24   12,004     2,056,952       19,770      2,627,342 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales 

1908 — June  26 66,129 

1907 — June  28 48,180 

1906— June  29 70,285 

1905— June  30 112,028 


Since  Sept.  1 —  Bales. 

1907-08 — June  26 10,932,713 

1906-07 — June  28 13,037,201 

1905-06 — June  29 10,574,623 

1904-05— June  30 12,640,041 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Closing  Quotations  Jor  Middling  Cotton  on — 


Week  ending 
June  24. 

Sat'day. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y.    Friday. 

Galveston    - 
New  Orleans 

Mobile  ... 

Si  van  nail 

Charleston.    .. 

15 

14  % 
14% 
14% 

14H 
14% 
14% 
14% 

15" 

15.00 

15% 

15.40 

14% 

14% 

14  % 

14% 

14H 

14% 
14  'A 
14% 
14% 

15" 
15.15 

15% 

15.55 

15 

14% 

14% 

14  11-16 

14% 

14  'A 
14  % 
14  11-16 
14% 

is 

15.30 

i 

15.15 

IS 

14  % 
14% 

1-1  11-16 
14% 

14  11-16 
14% 
14% 
14% 

15" 
15.20 
15% 
15.30 

14% 
14  % 
14  % 
14  11-16 

ll1, 

14  11-16 
14  % 
14  9-16 
14% 

Xorfolk  .. 

Boston    

Baltimore     •_ 

Philadelphia  ... 
Augusta 

Memphis 

St.    Louis . 

Houston 
Little  Rock   _ 

15 

15.05 

15% 

15.25 

14% 

14  % 

15 

14% 

14  M 

15 

15.05 
15% 
15.30 

14% 

14% 

14% 

14    11-16 

14  H 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y)  Friday, 

June   18. 

June  20. 

June  21. 

June  22. 

June  ZZ.'June  24. 

June — 

Range  

—   @   — 

—   @   — 

—   @   — 

14.84-.87 

—   @   — 

—   @   — 

Closing 

14. 67-. 70 

14.80    — 

14.85    — 

14.72    — 

14.65   — 

14.70   — 

July — 

Range  

14. 82-. 90 

14.87-.97 

14.95-.02 

14. 80-. 95 

14.64-.76 

14. 66-. 78 

Closing 

14. 87-. 88 

14. 96-. 97 

14. 96-. 97 

14. 79-. 80 

14.73    — 

14.75-. 77 

August — 

Range 

14. 15-. 19 

14. 27-. 34 

14.38-.44 

14.32-.42 

14. 19-. 28 

14. 23-. 30 

Closing 

14. 17-. 18 

14.33-. 34 

14.41-.42 

14.31-.33 

14. 26-. 27 

14. 28-. 29 

September — 

Range  

12. 90-. 92 

12.90-.05 

13. 04-. 07 

—    @    — 

12.89-. 96 

12. 94-. 96 

Closing 

12. 90-. 92 

13.02-.04 

13.06-.08 

12. 98-. 00 

12.95-.96 

12. 99-.  01 

October — 

Range 

12.30-. 37 

12.33-.47 

12.45-. 53 

12.44-. 52 

12.35-.42 

12.36-.43 

Closing 

12.34-. 35 

12.46-.47 

12. 50-. 51 

12.44-.45 

12.40-.41 

12.42-.43 

November — 

Range  

—    @    — 

—    @    — 

—   @   — 

—    @    — 

12.29    — 

—   @    — 

Closing 

12.22-. 24 

12.37-.39 

12.42-.44 

12. 36-. 38 

12.32-. 34 

12.34-. 38 

Range  

12. 16-. 22 

12.21-.33 

12.32-.40 

12. 30-. 37 

12.21-. 28 

12. 23-. 29 

Closing     . 

12. 19-. 20 

12.32-. 33 

12.35-.36 

12.29-.30 

12. 26-. 27 

12. 28-. 29 

January — 

Range  

12. 21-. 22 

—    @    — 

12.34-.40 

—  <3>  .32 

12.25-.30 

12. 26-. 27 

Closing 

12.22-. 24 

12. 35-. 37 

12. 38-. 39 

12.31-.32 

12. 29-. 30 

12.30-.32 

Tone — 

Spot    ...    .._ 

Easy. 

Steady. 

Steady. 

Quiet. 

Easy. 

Quiet. 

Options 

Quiet. 

Quiet. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  denote  that  the  weather  has 
been  quite  favorable  as  a  whole  during  the  week  over 
most  of  the  South.  Temperature  has  been  more  satis- 
factory generally,  and  the  rainfall,  in  the  main,  as 
desired.  Over  much  of  Texas,  however,  it  is  claimed  that 
general  rains  would  be  beneficial.  The  crop,  in  the  main,  is 
growing  well,  although  reported  to  be  late  by  some  of  our 
correspondents. 

Galveston,  Texas. — General  rains  throughout  the  State 
would  be  beneficial.  Two-thirds  of  the  crop  is  late.  There 
has  been  rain  on  four  days  of  the  week,  the  rainfall  being 
four  inches  and  thirty-four  hundredths.  The  thermometer 
has  averaged  77,  the  highest  being  86  and  the  lowest  68. 

Abilene,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  84,  ranging  from  70  to  98. 

Brenham,  Texas. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  nineteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  95,  averaging  82. 

Cuero,  Texas. — We  have  had  light  rain  on  one  day  of  the 
week,  the  rainfall  being  four  hundredths  of  an  inch.  Average 
thermometer  82,  highest  85,  lowest  69. 

Dallas,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  83,  the  highest  being  100 
and  the  lowest  65. 

Fort  Worth,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  85,  ranging  from  70  to  100. 

Henrietta,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  53  to  101,  averaging  77. 

Huntsville,  Texas. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  thirty  hundredths. 
Average  thermometer  81,  highest  97  and  lowest  65. 

Kerrville,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  79,  the  highest  being  97  and 
the  lowest  61. 

Lampasas,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  84,  ranging  from  67  to  100. 

Longview,  Texas.- — Rain  has  fallen  lightly  on  one  day  during 
the  week,  the  precipitation  being  six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  103,  averaging  87. 

Luling,  Texas. — We  have  had  light  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  five  hundredths  of  an  inch. 
Average  thermometer  83,  highest  96,  lowest  70. 

Nacogdoches,  Texas. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  being  fifty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  65  to  93,  averaging 
79. 

Palestine,  Texas. — We  have  had  no  rain  the  past  week. 
Average  thermometer  80,  highest  92,  lowest  6S. 

Paris,  Texas. — There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  being  sixty-eight  hundredths  of  an 
inch.     Thermometer  has  ranged  from  65  to  100,  averaging  83. 

San  Antonio,  Texas. — We  have  had  no  rain  the  past  week. 
Average  thermometer  83,  highest  94,  lowest  72. 

Taylor,  Texas. — We  have  had  no  rain  during  the  past  wTeek. 
Average  thermometer  83,  highest  96,  lowest  70. 

Weather  ford,  Texas. — Dry  all  the  week.  Average  ther- 
mometer 86,  highest  101,  lowest  71. 

Ardmore,  Oklahoma. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  one  hundredth  of  an  inch. 
Average  thermometer  85,  highest   105,  lowest  65. 
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Holdenvillc,  Oklahoma. — We  have  had  no  rain  the  past 
week.      Average  thermometer  82,  highest  99,  lowest  64. 

Marlow,  Oklahoma. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  68  to  101,  aver- 
aging 85. 

Oklahoma,  Oklahoma. — We  have  had  rain  on  one  day  dur- 
ing the  week,  the  rainfall  being  one  hundredth  of  an  inch. 
The  thermometer  has  ranged  from  69  to  97,  averaging  83. 

Alexandria,  Louisiana. — It  has  rained  on  two  days  of  the 
week,  the  rainfall  being  two  inches  and  twenty-five  hun- 
dredths. The  thermometer  has  averaged  79,  the  highest 
being  98  and  the  lowest  59. 

Amite,  Louisiana. — We  have  had  rain  on  four  days  the 
past  week,  the  rainfall  being  one  inch  and  sixty-seven  hun- 
dredths. The  thermometer  has  ranged  from  64  to  95,  aver- 
aging 80. 

New  Orleans,  Louisia?ia. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  being  five  hundredths  of  an 
inch.     Thermometer  has  averaged  81,  ranging  from  70  to  92. 

Shreveport ,  Louisiana. — There  has  been  rain  on  two  days 
the  past  week,  the  rainfall  being  fifty-eight  hundredths  of 
an  inch.     Average  thermometer  80,  highest  94,  lowest  66. 

Columbus,  Mississippi. — There  has  been  rain  on  four  days 
of  the  week,  to  the  extent  of  one  inch  and  eighty-one  hun- 
dredths. The  thermometer  has  averaged  80,  the  highest 
being  95  and  the  lowest  64. 

Meridian,  Mississippi. — The  week's  rainfall  has  been  one 
inch  and  fifty-six  hundredths,  on  three  days.  The  ther- 
mometer has  averaged  78,  highest  being  92  and  lowest  63. 

Vicksburg,  Mississippi. — Rainfall  for  the  week  fifty-four 
hundredths  of  an  inch,  on  three  days.  The  thermometer  has 
averaged  77,  ranging  from  66  to  90. 

Eldorado,  Arkansas. — We  have  had  a  rainfall  of  three  inch- 
es and  sixty-four  hundredths  during  the  week,  on  three  days. 
Average  thermometer  79,  highest  94,  lowest  63. 

Fort  Smith,  Arkansas. — We  have  had  rain  on  two  days  of 
the  past  week,  the  rainfall  reaching  twenty-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  82,  the  highest 
being  96  and  the  lowest  68. 

Helena,  Arkansas. — Cotton  is  growing  well.  Rainfall  for 
the  week,  thirty  hundredths  of  an  inch  on  one  day;  more 
rain  in  the  neighborhood.  The  thermometer  has  averaged 
77.5,   ranging  from   66   to  94. 

Little  Rock,  Arkansas. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  twenty-eight  hundredths  of  an 
inch.     Average  thermometer  79,  highest  91,  lowest  66. 

Dyersburg,  Tennessee. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  82,  the  highest  being 
96  and  the  lowest  67. 

Memphis,  Tennessee. — Weather  hot  and  sultry.  Crops 
doing  well.  First  bloom  received  on  the  22d,  or  nine  days 
later  than  average  date.  Rain  has  fallen  on  four  days  of  the 
week,  the  rainfall  being  eighty-one  hundredths  of  an  inch. 
Thermometer  has  averaged  78.3,  ranging  from  68.8  to  89.4. 

Nashville,  Tennessee. — There  has  been  rain  on  three  days 
of  the  week,  the  precipitation  being  one  inch  and  twenty  hun- 
dredths.    Average  thermometer  76,  highest  90,  lowest  62. 

Mobile,  Alabama. — There  are  complaints  of  too  much  rain 
in  some  sections,  but  cotton  is  generally  in  good  condition 
and  growing  well.  The  crop  is  reported  about  ten  days  late. 
There  has  been  rain  on  three  days  during  the  week,  the  rain- 
fall being  sixty-one  hundredths  of  an  inch.  The  thermome- 
ter has  averaged  SO,  the  highest  being  94  and  the  lowest  70. 

Montgomery,  Alabama. — Crops  arc  doing  well.  We  have1 
had  rain  on  two  days  during  the  week,  the  rainfall  being 
forty-nine  hundredths  of  an  inch.  Thermometer  lias  aver- 
aged 79,  ranging  from  67  to     4. 

Selma,  Alabama. —  rass  is  troublesome  on  some  bottom 
lands.  Week's  rainfall  two  inches  and  sixty-eight  hun- 
dredths, on  four  days.  Average  thermometer  79.5,  highest 
95,  lowest  67. 

Thomasville,  Alabama. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  being  two  inches  and  eighty-seven  hun- 
dredths. The  thermometer  has  averaged  79,  the  highest 
being  95  and  the  lowest  62. 

Madison,  Florida. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  ranging  from  67  to  96. 

Tallahassee,  Florida. —  Rain  has  fallen  on  two  days  during 
the  week,  the  precipitation  reaching  twenty  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  68  to  91,  aver- 
aging 80. 

Atlanta,  Georgia. — We  have  had  rain  on  two  days  during 
the  past  week,  the  rainfall  being  eighty-two  hundredths  of 
an  inch.     Average  thermometer  76,  highest  ss,  lowest   64. 

.1  ugusta,  Georgia. — There  has  been  rain  on  (wo  days  during 
the  week,  the  precipitation  being  sixty-three  hundredths  of 
an  inch.  The  thermometer  has  averaged  81,  the  highest 
being  93  and  the  lowest,  (it). 

Savannah,  Georgia^ — We  have  had  rain  on  three  days  of 
the  week,  the  rainfall  reaching  seventy- three  hundredths  of 
an  inch.  The  thermometer  has  averaged  81,  ranging  from 
6!)  to  99. 

Washington,  Georgia'. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation   being  ninety  hundredths 

of  an  inch.     Thermometer  has  ranged  from  67  to  93,  aver- 
aging 80. 

Charleston,  South  Carolina. —  We  have  had  no  rain  the  past, 
week.     Average  thermometer  84,  highest  95,  lowest  72. 


Greenville,  South  Carolina. — There  has  been  rain  on  three 
days  of  the  week,  the  rainfall  being  thirty  hundredths  of  an 
inch.  The  thermometer  has  averaged  64,  the  highest  being 
86  and  the  lowest  75. 

Greenwood,  South  Carolina. — We  have  had  no  rain  the  past 
week.  The  thermometer  has  averaged  81,  ranging  from  66 
to  96. 

Spartanburg,  South  Carolina. — There  has  been  rain  on  two 
days  during  the  week,  the  precipitation  being  two  inches  and 
twenty-nine  hundredths.  Thermometer  has  ranged  from 
64  to  96,  averaging  80. 

Charlotte,  North  Carolina. — We  have  had  rain  on  two  days 
during  the  past  week,  the  rainfall  being  one  inch.  Average 
thermometer  76.  highest  90  and  lowest  63. 

Greensboro,  North  Carolina. — Dry  all  the  week.  The  ther- 
mometer has  averaged  78,  the  highest  being  94  and  the 
lowest  63. 

Raleigh,  North  Carolina. — Rain  has  fallen  on  two  days  of 
the  week,  the  rainfall  being  twenty-eight  hundredths  of  an 
inch.     Thermometer  has  averaged  78,  ranging  from  66  to90« 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1909-10. 

1908-09. 

Week. 

Season. 

Week.        Season. 

Visible  supply  June  17 .    - 

Visible  supply  Sept.  1 

American  in  sight  to  June  24__ 

Bombay  receipts  to  June  23 

Other  India  shlp'ts  to  June  23_ 
Alexandria  receipts  to  June  22_ 
Other  supply  to  June  22  * 

2,710,846 

"54,064 

28,000 

18,000 

1,000 

10,000 

1,931.022 

10,092,019 

3,074,000 

431,000 

654,000 

236,000 

3,480,462      

1,714,982 

75,427  13,156,326 
23,000     2,037,000 
17,000         437,000 
400         888,400 
10,000         180,000 

Total  supply                  ..    .    -- 

2,821,910 
2,588,541 

16,418,041 
2,588,541 

3,606,289  18,413,708 

Deduct — 
Visible  supply  June  24 

3,327,040     3,327,040 

Total  takings  to  June  24 . 

Of  which  American __ 

233'369 
167,369 

13,829,500 
10,060,500 

279,249  15,086,668 
188,849  11,617,268 

Of  which  other.    

66,000 

3.769,000 

90,400     3,469,400 

•  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June  23. 

1909. 

1908. 

1907. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

28  00U 

3.074.000 

23.000 

2,037,000 

23,000 

1.916,000 

Exports 
from — 


Bombay — 

1909-10-. 

1908-09-. 

1907-08. 
Calcutta— 

1909-10. 

1908-09-. 

1907-08.. 
Madras — 

1909-10-- 

19(18-09.. 

1907-08. - 
All  others— 

1909-10.. 

1008-09 

1907-08-. 

Toi.il  ail — 
1909-10  - 
L 908-09 

1907-08. . 


For  the  Week. 


Great     Conli-    Japan 

Britain,    nenl.      Total. 


1.000 
2,000 


3.000 

1.09(1 
l.ODI) 


4.000 
3.000 

l  000 


7,000 

10,666 

3,001' 
1,000 

2.00!) 

1,001 
1,000 


11.000 
10,000 

2  I   00!) 


22,000 

12.00! 

35,000 


17,000 
8,000 

7,000 


2,000 


1 ,000 
1,000 


3,000 

2.1)00 


25,000 

10. (Mil1 
17.000 

3.000 

1.0(10 
4,000 

1.001' 

2,000 

1.000 

14.000 
14,000 

211,000 


17  000  43.000 
12,000'  2  7  000 
12,000   48,000 


Since  September  1 . 


Great 

Britain. 


93,000 
23 .000 
27,000 

3,000 
5,000 
4,000 

•1.000 
4,000 
5,000 

27,000 

1S.000 
IS. 000 


127.0(10 

50,000 
54,000 


Co/iti-        Japan 
nenl.      &■  China.     Total. 


917,000 
548,000 

580,000 

40.000 
39.000 
24  ,000 

16.000 

20.00(1 
26,000 

280.000 

252,000 

220  000 


1,259,000 
859,000 

856  oo" 


833,000 
616,000 
350,000 

46,000 

3 1 ,000 
18,000 

1,000 

10,000 

7,000 

8,000 
58,000 

-'9.000 


1.843,000 

1,187,000 

957,000 

89.000 
7.5,000 
46,000 

21,000 
34,000 
38,000 

321,000 
328.000 
273,000 


88,8,0002.274,000 
715,000  1,624,000 

401,000  1.314.000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
June  22. 

1009-10. 

1908-09. 

1907-08. 

Receipts  (cantars)  — 

This  week 

2.500 
4,902,275 

2,500 
6,663,066 

22,000 
7,123,745 

Since  Sept.  1 

Exports  (bales)  — 

This      Since 
Week.  Sept.  1. 

This      Since 
Week.  Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester  _      

To  Continent 

To  America 

1,750  145,037 
1,750  119,807 

282,869 

,0     59,767 

4,000  611.480 

184,487 

203,071 

1,750  334,255 

84,011 

1,750  80.-,. 8  '  1 

3,250'220,123 
6,000  202,285 
1,750  338,245 
2,500,   69,281 

Total  exports 

13,500 

830,934 

Note. — A  cantar  Is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
2,500  cantars  and  the  foreign  shipments  4.000  bales. 

MANCHESTER  MARKET.— Our  report  revived  by 
cable  to-night  from  Manchester  states  thai  the  market  is 
Steady  for  both  yarns  and  shirtings.  The  demand  for  both 
home  trade  and  foreign  markets  is  poor.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last,  year  for  comparison: 
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FIRST  BALE  OF  NEW  COTTON.— The  first  bale  of 
cotton  of  the  new  crop  was  received  at  Houston,  Texas,  on 
June  22  from  San  Diego,  Texas.  Last  year  a  bale  of  new 
cotton  reached  Mercedes,  Texas,  on  June  25.  In  1908  the 
first  arrival  was  on  June  19;  in  1907  on  June  20,  and  the 
earliest  new  bale  prior  to  that  was  in  1901,  on  June  22.  The 
new  bale  from  Mercedes,  as  well  as  one  from  Almiti,  was 
shipped  to  Houston,  arriving  there  on  June  23. 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  56,509  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — June  17 — Celtic,  12,422  upland,   128 

foreign 12, 550 

To  Bremen — June  22 — Main,  5,411 5,411 

To  Hamburg — June  22 — Waldersee,  231 231 

To  Barcelona — June  18 — Marc  Fralsslnet,  4,121 4,121 

GALVESTON — To  Liverpool — June  17 — Median,  5,538 5,538 

To  Antwerp — June  21 — Skepton  Castle,  1,163 1,163 

To  Barcelona — June  17 — Delphine,  1,353 1,353 

To  Genoa — June  17 — Delphine.  3,250 3,250 

NEW     ORLEANS — To     Liverpool — June     20 — Senator,     6,276..  . 

June  22 — Median,  3,500 9,776 

To  London — June  20 — Oxonian,  1,282 1,282 

To  Antwerp — June  20 — Oxonian,  451 June  22 — Belfast,  434.       885 

PENSACOLA — To  Genoa — June  18 — Aspromonte,  400 400 

SAVANNAH — To  Bremen — June  20 — Rugebian,  1,350 1,350 

To  Gothenburg — June  20 — Rugeblan.  200 200 

To  Barcelona — June  21 — Alberta,  2.700 2,700 

To  Genoa — June  21 — Alberta,  300 300 

To  Trieste — June  21 — Alberta,  310 310 

BRUNSWICK — To  Bremen — June  22 — Vasconia,  3,160 3,160 

CHARLESTON— To  Bremen— June  18 — Gloriana,  900 900 

BOSTON — To   Liverpool — June    18 — Winifredian,    68 June    21  — 

Canadian,  80 148 

To  Manchester — June  18 — Iberian,  199 199 

BALTIMORE — To  Bremen — June  18 — Wittekind,  50 50 

PHILADELPHIA — To  Hamburg — June  17 — Schaumberg,  93 93 

SAN  FRANCISCO — To  Japan — June  22 — Nippon  Maru,  975 975 

SEATTLE — To    Japan — June    18 — Sado    Maru,    114 June    20 — 

Minnesota,  50 164 

Total    56 ,509 

The  exports  to  Japan  Since  Sept.  1  have  been  88,396  bales 
from  Pacific  ports  and  1,066  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri 

Liverpool 

17 

17 

17 

17 

17 

17 

Manchester 

14 

14 

14 

14 

14 

14 

18 

18 

18 

18 

18 

18 

Bremen 

16 

16 

16 

16 

16 

16 

Hamburg    

20 

20 

20 

20 

20 

20 

Antwerp 

20 

20 

20 

20 

20 

20 

Ghent,  via  Antwerp 

26 

26 

26 

26 

26 

26 

Reval 

25 

25 

25 

25 

25 

25 

Gothenburg    

26 

26 

26 

26 

26 

26 

Barcelona,  direct  .. 

30 

30 

30 

30 

30 

30 

Genoa   

18 

18 

18 

18 

18 

18 

Trieste - 

26 

26 

26 

26 

26 

26 

Japan 

45 

45 

45 

45 

45 

45 

LIVERPOOL.— By  cable  from  Liverpool 

lowing  statement  of  the  week's  sales,  stocks, 

Jvne  3.       June  10 
Sales  of  the  week bales.  61,000 

Of  which  speculators  took..     2,000 

Of  which  exporters  took 1 .000 

Sales,  American 58,000 

Actual  export 2 ,000 

Forwarded 85,000 

Total  stock — Estimated 582 ,000 

Of  which  American 495,000 

Total  imports  of  the  week 29,000 

Of  which  American 23,000 

Amount  afloat 84,000 

Of  which  American 55,000 


66,000 

3,000 

1,000 

61,000 

5,000 

57,000 

565,000 

475,000 

44,000 

36,000 

90,000 

63,000 


we  have  the  f  ol- 
eic, at  that  port: 

June  17.       June  24. 
31,000 
1,000 


29,000 
4,000 

58,000 
528,000 
436,000 

25,000 

16,000 
119,000 

94,000 


•18,000 

f,6~6 

•15,000 

4,000 

48,000 

52    ,000 

437,000 

51,000 

46,000 

95,000 

71,000 


•  Includes  2,000  bales  of  called  American  cotton. 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
ea  h  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.  M.      J 

Idle. 

Dili!. 

Dull. 

Quiet. 

Dull. 

Dull. 

Mid.  Upl'ds 

8.01 

8.02 

8.09 

8.11 

8.06 

8.05 

Salea    - .  . 
Spec.&exp. 
Called 

2,000 

5,000 

500 

3,000 
300 

5,000 
300 

3,000 
200 

3,000 

200 

1,000 

Futures. 
Market      1 
opened      1 

Quiet, 
3  points 
decline. 

Steady  at 

!  @  2  pts. 
advance. 

steady  at 
u<  5  pts. 
advance. 

Quiet  at 

2  [joints 
advance. 

Quiet  at 
3  points 
decline. 

Steady  at 
2%  points 
advance. 

Market,     1 

4               1 
P.  M.      } 

J 

Firm  at 
1  '  .  pts. dec 

to  1  pt. 
1  pt.  adv. 

3arely  sty. 

it  2%  pts. 
<iec.  to  2% 

pts.  adv. 

Steadv  at 
pts.  adv. 

Barely  sty. 
at2%« 
pt8.  dec. 

Easv  at 
,  pts 

decline. 

Barely  sty. 

at  l  H  pts. 
dee.  to  % 
%  pt.  adv. 

The  prices  of  futures  at  Liverpool  for  each  dav  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  71  means  7  71-100d. 


June  18 

to 
June  24. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12%,    12% 
p.m.j   p.m. 

12% 
p.m. 

4 

p.m. 

12%      4 
p.m.  p.m. 

12%      4 
p.m.  p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

June 

d. 

d. 
7   71 
7    61 
7   52 
7   23 
6   77 
6    57 
6   47% 
6   44 
6   42  >A 
6   42 

6  4i  y 

6   41 

fi    41 

d. 
68 

58  y 
49  y 

21 

76  y 
56  y 

47 

43  y 

42 

41  y 

41 

40  y 

40,4 

d. 

68% 

59 
50 

21  y 

78 
59 
50 

46  y 
45 

44  y 

44 

43  y 

43  y 

d.       d. 
75      77 
65       67 
56       57  y 

27       28 
83  >A  86  y 
64       <><;  I-, 
55       57  y 
51       54 

49%  52% 

49       52 

48%  51% 
48       51 
48        51 

d.   1   d. 

77y'74y 

67%  64  y 

58        55 

28%J25% 

85  y  83 
66       63  y 
57       54  y 
53%  51 
52       49)4 

5i  y  48  y 

51       48  y 
50  y  48 

50  y  48 

d. 
72 
62 
53 
23 
81 
62 
53 

49  y 
48 
47  y 
47 
46  y 

46  y 

d. 
67  y 
57 

•17  '■• 

17  y 

76 
57 
48 
44 
43 

42  y 

42 

41  y 

4i  y 

d. 

70  y 

60 

50  y 
20  y 
7*  y 

60 
51 

47  y 

46 

45% 

45 

44  y 

44  y 

d. 

66 

June-July 
July-Aug_ 
Aug.-Sep 
Sep  .-Oct 
Oct.-Nov. 
Nov  .-Dec. 
Dec  .-Jan. 
Jan  .-Feb. 
Feb.-Mch. 
Mch.-Apr. 
Apr  .-May 
May-June 

.... 

56 

46 
16% 
75  y 
57  y 
48% 

45 

43  y 

43 

42% 
42 

42 

BREADSTUFFS. 

Friday,  June  24  1910. 

Prices  for  wheat  flour  have  ruled  firm  and  some  grades 
have  advanced,  owing  to  the  rise  in  wheat  quotations. 
Consumers  have  continued  to  buy  on  a  very  restricted  scale, 
regarding  the  advance  in  wheat  as  merely  temporary  and 
due  largely  to  over-trading  on  the  short  side.  At  the  North- 
west of  late  the  demand  has  slackened.  Reports  from 
various  parts  of  the  West  and  Southwest  have  revealed  un- 
favorable conditions  in  the  flour  market,  trade  being  dull 
and  stocks  liberal.  Rye  flour  and  corn  meal  have  been  quiet 
and  steady. 

Wheat  has  advanced  sharply  under  the  impulse  of  heavy 
buying,  based  upon  reports  of  serious  damage  to  the  spring- 
wheat  crop  of  this  country  by  extremely  high  temperatures 
and  lack  of  moisture.  At  times  maximum  temperatures 
have  been  reported  at  the  Northwest  cf  as  high  as  110  de- 
grees, and,  owing  to  the  dry  condition  of  the  soil,  the  high 
temperatures  are  said  to  have  caused  serious  injury.  Many 
members  of  the  trade  believe  that  the  situation  has  been 
greatly  exaggerated,  but  the  effect  of  these  reports  upon 
sentiment  has  been  pronounced,  especially  as  Northwestern 
houses  have  bought  heavily  at  Chicago  and  Minneapolis. 
It  has  also  been  reported  that  the  extreme  heat  has  injured 
the  plant  in  parts  of  the  winter-wheat  belt,  notably  in  Kansas 
and  Nebraska.  The  stock  at  Minneapolis,  where  the  cash 
demand  has  been  reported  active,  has  continued  to  decrease. 
Reports  regarding  the  foreign-crop  situation  have  in  some 
cases  been  less  favorable  than  recently.  Available  supplies 
have  continued  to  decrease.  Buying  by  the  outside  public 
has  been  active,  stimulated  by  the  damage  reports.  There 
has  been  enormous  covering  in  the  Western  market  on  stop- 
loss  orders.  At  times,  however,  reactions  have  occurred, 
notably  on  Wednesday,  the  22d  inst.,  when  a  sharp  set- 
Lack  occurred  on  heavy  liquidation  due  to  reportsof  rains  in 
various  parts  of  the  spring-wheat  belt.  Of  late,  too,  tempera- 
tures in  that  section  of  the  country  have  fallen.  Good  rains 
have  occurred  in  Canada  and  the  crop  reports  from  there  have 
improved.  Offerings  of  new  winer  wheat  have  been  free 
and  the  movement  of  old  wheat  to  market  has  continued  on 
a  relatively  large  scale.  The  spot  demand  has  been  reported 
light  at  most  markets.  Winter-wheat  crop  reports  have 
been  favorable  as  a  rule  and  there  is  a  tendency  to  increase 
estimates  of  the  yield  in  the  principal  producing  States. 
Generous  rains  have  fallen,  it  is  said,  in  Argentina  and  in 
parts  of  Russia  where  they  were  needed.  It  is  contended 
by  not  a  few  that  no  extensive  damage  of  an  irreparable 
character  has  occurred  at  the  Northwest  and  that  rains  in  the 
near  future  would  confirm  this  view  of  the  situation.  To- 
day prices  advanced  on  numerous  reports  of  serious  damage 
to  spring  wheat,  commission  house  buying,  purchases  by 
elevator  interests  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF   WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 104  y   104  y   107        106%   106  y   107  y 

July  delivery  in  elevator 100%    102  y   105%   102  y    104%    105% 

September  delivery  in  elevator 98       100  %   104       101%  102  %   103% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
July  delivery  in  elevator 93  y     95%     98  4     95  %      97%     B8  % 

September  delivery  in  elevator 91  y     94y     97%     95%     97         98% 

December  delivery  in  elevator 92%     95%     98%     96%     97%     98% 

Indian  corn  futures  in  the  local  market  have  been  nominal. 
At  the  West  the  speculation  has  been  active  with  the  trend 
of  prices  upward.  Stimulating  and  strengthening  factors 
have  been  the  sharp  rise  in  wheat,  complaints  of  damage  to 
the  plant  in  some  sections  by  extremely  hot,  dry  weather  and 
a  rise  in  cash  quotations.  Country  offerings,  moreover,  have 
been  light  and  it  is  contended  by  some  that  they  will  continue 
small  until  the  outlook  for  the  crop  becomes  more  favorable. 
On  the  other  hand,  the  crop  news  from  most  sections  has  been 
favorable,  indicating  rapid  growth  as  a  result  of  the  hot, 
forcing  weather  To-day  prices  advanced  on  the  rise  in 
wheat,  unfavorable  crop  reports  from  some  sections  and 
covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Cash  corn 66%      68  Hi      69  y     68  68%      69% 

Julv  delivery  in  elevator 67%     68%     69%     68%     69         69  % 

September  delivery  in  elevator 67%      68%      69%     68%     69  69% 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
July  delivery  In  elevator 58  H      59%      59%      58%     58%     59% 

September  delivery  in  elevator 58?-$      60%      61  59%     60%      60  H 

December  delivery  in  elevator 57%      58%      58%      57%     58%      58% 

Oats  for  future  delivery  in  the  Western  market  have 
advanced  with  other  cereals.  The  chief  factor  in  the  rise 
has  been  reports  of  more  or  less  serious  injurj'  to  the  crop 
by  droughty  weather  conditions.  The  worst  reports  have 
been  received  from  the  Northwest,  and  as  Northwestern 
houses  have  been  good  buyers  in  the  Chicago  market,  the 
damage  reports  have  had  no  slight  effect  upon  sentiment. 
The  cash  demand  at  the  West  has  been  more  active  at  an 
advance  in  prices.  Commission  houses  have  bought  freely 
and  there  has  been  active  covering  of  shorts.  To-day  prices 
advanced  on  increasing  reports  of  crop  damage  from  dry, 
hot  weather,  commission-house  buying  and  covering  of 
shorts. 
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DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 


Sat 
Natural 

white.  .41)^-44 
White 

clipped  43     -47 


Mori. 


Tues. 


Wed. 


Thurs. 


Fri. 


43 


-45^   44     -46^   44H-47 


38^ 

37  % 

38  y2 


39  M      39 

38  %      39  y2 

39  H      40  % 


4214-44%    43      -45  Y2 

4ZH-4TA   44  J4-48  Y2   44  H-48  Y2  45H-48H   46     -49 
DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri 

July  delivery  In  elevator 37  38  %     39% 

September  delivery  In  elevator 36         37%     39  Y> 

December  delivery  In  elevator 36%     38%     40 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  00@$3  50    Kansas  straights,  sack. $4  85@$5  00 

Winter  patents 5  30(3    5  50    Kansas  clears,  sacks 4  00@   4  40 

Winter  straights 4  50la>    4  75   City  patents 6  80@    7  10 

Winter  clears 4  00 @   4  40   Rye  flour 3  85 @   4  20 

Spring  patents 5  40@    5  75    Graham   flour 4  15@    4  25 

Srlng  straights 4  80  @    5  20   Corn  meal,  kiln  dried..   3  05 @   3  20 

Sprlngclears 4  00@   4  501 

GRAIN. 


Corn,  per  bushel —  Cents. 

No.  2  mixed elev.  69  M 

No.  2  yellow f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western... f.o.b.  78  % 

State  and  Jersey Nominal 

Barley— Malting 62      @66 

Feeding,  c.l.f..  N.  Y_.  Nominal 

For  other  tables  usually  given  here,  see  page  1655. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  18  1910,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


Wheat,  per  bushel — 

N.  Spring,  No.  1 $1  21 

N.  Spring.  No.  2 1  19 

Red  winter,  No.  2... f.o.b.   1  07% 
Hard  winter.  No.  2 Nom . 

Oats,   per   bushel —  Cents. 

Natural  white 44%@47 

White  clipped 46      @49 

Mixed Nominal 


Wheal, 
bush. 
296,000 
213,000 


New  York 

Boston 

Philadelphia 282,000 

Baltimore 214 ,000 

New  Orleans 10,000 

Galveston 40,000 

Buffalo 1 ,480 ,000 

Toledo 184,000 

Detroit- 135,000 

Chicago 1,568,000 


Milwaukee  . 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City. 

Peoria 

Indianapolis 

On  Lakes 

On  Canal  and  River.  _ 


365,000 

2,173,000 

5,975,000 

353,000 

748,000 

6.000 

69,000 

680,000 

309,000 


Corn, 

bush. 

316,000 

69,000 

8.000 

312,000 

255,000 

10,000 
249,000 

60,000 

171,000 

1,105,000 

337,000 

93 ,000 
126,000 
324,000 
889,000 

57,000 
409,000 
544,000 
199,000 


Oats, 

hush 

444,000 

15,000 

64.000 

218,000 

110,000 


Total  June  18  1910.. 15, 100,000  5,533,000 

Total  June  11  1910..  16.887,000  6,084,000 

Total  June  19  1909.-12,944,000  3,201,000 

CANADIAN     GRAIN 

Wheal,  Corn, 

bush.  bush. 

Montreal 825,000  51,000 

Fort  William 1,773.000  . 

Port  Arthur 1,563,000  

Other  Canadian 1,079,000  


614.000 

43,0011 

18,000 

640,000 

116,000 

1,605,000 

392,000 

122,000 

102.000 

208,000 

84,000 

269,000 

280,000 

5,344,000 

5.949,000 

6.704,000 

STOCKS. 

Oats, 

bush. 

630,000 


Rye, 
bush. 


20,000 
20,666 


14,000 

4,000 

1.000 
14,(100 

7,000 
129,000 
175,000 

3,000 


60,000 


447,000 
503 ,000 
175,000 

Rye, 

bush. 


Total  June  18  1910- 
Total  June  11  1910. 
Total  June  19  1909. 


American 
Canadian  . 


.  5,240,000 
.  5,207,000 
.   3,137,000 

Wheat, 

bush. 

.15,100,000 

.   5,240,000 


51,000 

108,000 

15,000 

SUMMARY. 

Corn, 

bush. 

5,533,000 

51.000 


Total  June  18  1910. 
Total  June  11  1910. 
Total  June  19  1909. 
Total  June  20  1908- 


20,340,000  5,584,000 

.22,094,000  6,192,000 

.16,081,000  3,216.000 

.16,965,000  2,809,000 


630,000 
963,000 
480,000 

Oals, 

bush. 

5,344,000 

630,000 

5,974,000 
6,912,000 
7,184,000 
4,433,000 


Barley. 

bush 
176,000 

1,000 


116,000 


4,000 

53,000 

312,000 

458,000 

73,000 

15,666 

425,666 

10,000 

1 ,643 ,000 

1,745,000 

752,000 

Barley, 

bush. 

127,000 


127,000 

109,000 

90.000 


Rye,  Barley, 

bush.  bush 

447,000  1,643,000 

127.000 


447,000 
503,000 
175,000 
212,000 


1,770,000 

1,854,000 

S  4  2.000 

1,195,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  24  1910. 
The  reduction  in  the  price  of  bleached  goods  has  stimu- 
lated a  good  buying  movement,  although  the  demand  is 
coming  more  from  small  jobbers  than  from  the  larger  inter- 
ests. The  greater  part  of  the  orders  came  from  the  West, 
where  stocks  are  especially  light,  owing  to  the  more  favorable 
weather  that  has  prevailed  there  for  some  time  past.  Manu- 
facturers shaded  prices  on  other  lines  rather  freely,  with  the 
result  that  trading  became  broader  and  more  active,  quite  in 
contrast  with  the  desultory  buying  of  the  few  weeks  previous. 
The  reductions  in  prices  were  3^c.  and  %c.  a  yard.  They 
were  accompanied  by  the  assertion  that  ^c.on  a  yard  would 
be  added  to  the  price  after  July  1 .  On  the  whole,  the  decline 
in  prices  has  produced  a  much  healthier  situation  and  the 
buying  in  progress  is  of  a  good  character,  although  cautious. 
While  the  larger  jobbers  are  not  active  buyers,  they  are 
keeping  in  very  close  touch  with  the  market,  as  it  requires 
keen  watching;  and  their  attitude  is  becoming  more  favorable 
to  purchases,  they  realizing  that  some  buying  can  be  advan- 
tageously made.  It  is  hardly  to  be  expected  that  prices 
will  be  reduced  from  the  present  levels,  which  are  barely- 
high  enough  to  admit  of  profit.  Manufacturers  say  that 
selling  goods  at  lower  prices  would  entail  a  loss.  This  present 
buying  movement  will  considerably  reduce  supplies  with  the 
mills,  which  fact,  together  with  the  increasing  curtailment 
in  production,  also  strengthens  the  opinion  thai  prices  will 
not  go  lower.  The  technical  condition  of  the  market,  de- 
creasing supplies  and  production  in  the  face  of  what  appears 
to  be  a  better  buying  movement,  would  seem  to  preclude  this. 
The  demand,  however,  continues  almost  wholly  for  prompt 
shipment,  there  being  little  disposition  to  buy  ahead  except 
where  attractive  offers  are  made.  The  stronger  interests 
in  the  trade  are  hesitating  largely  because  they  expect  a  sharp 
decline  in  the  price  of  raw  cotton.  A  matter  of  much  inter- 
est to  the  trade  was  the  announcement  that  Mr.  John  Claflin 
had  bought  an  interest  in  the  firm  of  Lord  *  Taylor.  It 
is  understood  that  his  holdings  will  he  increased  probably 
to  the  extent  of  actual  control.      Whether  this  is  prepar  itory 


to  merging  it  with  the  United  Dry  Goods  Co.  could  not  be 
definitely  ascertained,  although  it  was  reliably  said  that  such 
would  be  the  case. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  18  were  7,823 
packages,  valued  at  $673,397,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1910- 


New  York  to  June  18 —  Week. 

Great  Britain 16 

Other  European 5 

China ..5,478 

India .-- 

Arabia 250 

Africa 51 

West  Indies 338 

Mexico 45 

Central  America 192 

South  America 1,129 

Other  countries 319 


Since 

Jan.  1. 

1,039 

563 

33,690 

7,113 

5,585 

1,730 

13,342 

926 

4,307 

24,082 

20.172 


Total 7,823      112,549  3,404      180,350 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$7,869,601   in   1910,   against  $10,053,986  in   1909. 

Partly  as  a  result  of  lower  prices,  in  sympathy  with  those 
on  bleached  goods,  and  partly  owing  to  more  favorable 
weather,  other  lines  have  shown  moderately  increased  ac- 
tivity. Printed  and  wash  goods  were  reported  in  better  de- 
mand by  retailers  whose  supplies  are  small.  Ginghams  are 
selling  better  in  the  retail  trade,  owing  to  the  warmer  weather, 
and  as  the  sellers'  supplies  are  light,  they  are  inquiring  for 
larger  quantities  from  the  jobbers.  Drills  and  sheetings  are 
in  moderate  demand  and  prices  are  irregular.  Print  cloths,, 
both  wide  and  narrow,  show  a  sagging  tendency,  and  are  quiet. 
In  contrast  with  cotton,  prices  on  silk  piece-goods  for  the 
fall  season  are  firmer,  being  advanced  from  5  to  7c.  in  the 
last  few  days.  This  has  awakened  more  interest,  buyers 
being  nervous  in  apprehension  of  even  higher  prices,  because 
of  the  high  cost  of  raw  material .  Prices  of  regulars  are  quoted 
at  5%c.  to  5J^c.  and  standard  wide  goods  at  5c.    to  53^c. 

WOOLEN  GOODS.— The  market  for  men's  wear  has 
made  little,  if  any,  progress,  and  the  situation  remains  un- 
changed. The  season  is  late  and  is  not  expected  to  develop 
further  until  after  the  end  of  the  month.  Uncertainty  and 
hesitation  still  characterize  the  attitude  of  purchasers  of 
woolens  and  worsteds.  The  demand  for  serges  is  dull. 
Stocks  are  generally  heavy  and  manufacturers  are  disposed 
to  curtail  their  output,  as  their  present  lines  are  ample,  in 
view  of  the  slack  demand. 

FOREIGN  DRY  GOODS.— Conditions  in  the  foreign  dry 
goods  trade  remain  quiet  and  featureless.  It  is  expected 
that  the  demand  from  the  Far  East  will  revive  shortly,  as 
stocks  there  are  light  and  additional  supplies  will  be  needed 
for  the  fall  trade.  Linens  are  moderately  active,  the  warmer 
weather  having  helped  the  demand  for  dress  linens.  Im- 
porters are  holding  back  their  contracts,  expecting  lower 
prices  as  a  result  of  the  large  flax  crop  that  is  now  indicated 
for  this  year.  Burlaps  are  quiet  and  unchanged. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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STATE  ^D    (JlTY   DEftfiTMENT. 

News  Items. 

Arizona-New  Mexico. — Statehood  Bill  Signed  by  President. 
— The  hill  passed  by  the  United  Slates  Senate  on  June  1(J 
admitting  the  Territories  of  Arizona  and  New  Mexico  to 
separate  statehood  (V.  90,  p.  1625)  was  accepted  by  the 
11  use  of  Representatives  on  June  18  and  signed  by  President 
Tall   on  June  20. 

Camilla,  Mitchell  County,  Ga. — Application  for  Injunction 
Denied. — The  Court  of  Appeals  on  June  14  denied  an  applica- 
tion for  an  injunction  to  enjoin  the  issuance  of  $12,000  bonds 
of  this  city.  The  bonds  were  authorized  for  the  equipment 
of  a  power  house  and  in  connection  therewith  an  ice  and  cold- 
storage  plant.  The  issue  was  attacked  on  the  ground  that 
the  city's  charter  did  not  provide  for  its  owning  an  ice  plant. 
It  is  said  that  the  Court  decided  that  there  is  no  constitu- 
tional or  other  objection  to  hinder  the  town  from  making  a 
bond  issue  for  the  purposes  in  question,  provided  a  legal 
election  has  been  held. 

Iberville  Parish  School  District  No.  1  (P.  O.  Plaquemine), 
La. — Injunction  Dissolved. — New  Orleans  papers  state  that 
on  June  18  Judge  C.  K.  Schwing  in  the  District  Court  decided 
the  case  of  J.  Mc Williams  et  al  vs.  the  School  Board  which 
prevented  the  sale  of  the  $60,000  5%  coupon  school-building 
bonds  that  were  to  have  been  sold  April  25.  See  V.  90, 
p.  1192.  It  is  said  that  the  Court  dissolved  the  injunction 
and  dismissed  the  plaintiff's  demands. 

New  York  State. — Governor's  Message  to  Legislature. — 
Governor  Hughes  in  his  message  to  the  Legislature  which 
convened  in  special  session  on  June  20  recommends  the  fol- 
lowing subjects  for  consideration: 

First — The  subject  of  the  amendment  of  the  law  relating  to  primaries, 
the  making  of  suitable  provision  for  direct  nominations  of  candidates  for 
public  office,  and,  in  connection  therewith,  provision  for  representative 
and  responsible  party  management. 

Second — The  subject  of  giving  a  more  ample  authority  for  the  Investi- 
gation into  corrupt  and  improper  practices  in  connection  with  the  Legis- 
lature. 

Third — The  subject  of  the  financial  condition  of  the  State  and  the  best 
means  to  provide  additional  revenue. 

Regarding  the  subject  of  State  finances,  the  Governor  calls 
attention  to  the  fact  that  the  appropriations  for  this  year 
are  from  $5,000,000  to  $6,000,000  in  excess  of  the  estimated 
revenue  of  the  State.  The  Governor  criticizes  the  inheritance 
tax  bill  which  the  Legislature  had  passed  with  a  view  to 
producing  additional  revenue  to  meet  this  deficiency,  and 
urges  the  passage  of  a  bill  for  a  progressive  inheritance  tax 
with  a  suitable  method  of  graduation. 

The  inheritance  tax  bill  passed  at  the  regular  session  and 
mentioned  above  was  vetoed  by  the  Governor  on  June  23. 

Oklahoma. — Injunction  Restraining  Removal  of  State  Capi- 
tal Dismissed. — Dispatches  from  Guthrie  state  that  Federal 
Judge  Campbell  dismissed  the  action  brought  to  enjoin  Gov. 
Haskell  and  Secretary  Cross  of  the  State  Department  from 
removing  the  capital  of  the  State  from  Guthrie  to  Oklahoma 
City.  The  Court,  it  is  said,  did  not  pass  directly  on  the 
validity  of  the  enabling  Act,  but  based  the  dismissal  on  juris- 
diction.    See  V.  90,  p. 1625. 

Bond  Calls  and  Redemptions. 

Covington,  Ky. — Bond  Call. — Payment  will  be  made  on 
Aug.  1  at  the  Bank  of  America  in  New  York  City  or  at  the 
city  depository  of  $400,000  5%  coupon  bonds  issued  under 
date  of  Aug.  1  1880. 

Denver,  Colo. — Bond  Call. — The  following  bonds  have 
been  called  for  payment  June  30: 

Sanitary  Sewer  Bonds. 
East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos.  154  to  168  Inclusive. 
Sub.   Dist.   No.   5  of  the  East  Side  Sanitary  Sewer  Dlst.   No.   1 — Bonds 

Nos.   15  and  16. 
Sub.   Dlst.   No.   8  of  the  East  Side  Sanitary  Sewer  Dlst.   No.   1 — Bonds 

Nos.  49  to  53  Inclusive. 
Sub.  Dlst.  No.  11  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bond  No.  19. 
Sub.  Dlst.  No.  12  of  the  East  Side  Sanitary  Sewer  Dlst.  No.  1 — Bond  No.  19. 
Harman  Special  Sanitary  Sewer  Dlst.  No.  1 — Bond  No.  31. 
Highlands  Special  Sanitary  Sewer  Dist.  No.  7 — Bond  No.  59. 
West  Colfax  Ave.  Special  Sanitary  Sewer  Dist. — Bonds  Nos.  44  and  45. 

Improvement  Bonds. 
Cherry  Creek  Improvement  Dist.  No.  1 — Bonds  Nos.  23  to  30  Inclusive. 
East  Denver  Improvement  Dlst.  No.  3 — Bonds  Nos.  42  to  46  Inclusive. 
East  Denver  Improvement  Dlst.  No.  4— Bonds  Nos.  33  to  39  inclusive. 
East  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  17  to  19  Inclusive. 
East  Side  Improvement  Dlst.  No.  2 — Bonds  Nos.  19  and  20. 
Evans  Improvement  Dist. — Bond  No.  37. 

North  Side  Improvement  Dist.  No.  2 — Bonds  Nos.  23  and  24 
North  Side  Improvement  Dlst.  No.  3 — Bonds  Nos.  60  to  62  inclusive. 
North  Side  Improvement  Dist.  No.  4 — Bond  No.  11. 
North  Side  Improvement  Dlst.  No.  8 — Bonds  Nos.  7  to  12  inclusive. 
Sherman  St.  Improvement  Dist.  No.  1 — Bonds  Nos.  11  to  13  Inclusive. 
South  Broadway  Improvement  Dlst.  No.  2 — Bonds  Nos.  62  and  63. 
South  Capitol  Hill  Improvement  Dlst.  No.  1 — Bonds  Nos.  66  to  68  inclusive. 
South  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  54  to  57  inclusive. 

Paving  Bonds. 
Alley  Paving  Dist.  No.  3 — Bond  No.  22. 
Alley  Paving  Dist.  No.  7— Bond  No.  13. 
Alley  Paving  Dlst.  No.  14 — Bonds  Nos.  1  to  5  inclusive. 
Alley  Paving  Dist.  No.  15 — Bonds  Nos.  1  to  8  inclusive. 
Broadway  Paving  Dist.  No.  3 — Bonds  Nos.  26  to  29  Inclusive. 
Welton  St.  Paving  Dlst.  No.  1 — Bond  No.  37. 

Gueydan  Drainage  District,  La. — Bond  Call. — Bonds  Nos. 
14,  40,  49  and  105  will  be  redeemed  July  1  on  presentation 
at  the  Commercial-Cermania  Trust  &  Savings  Bank  in  New 
Orleans. 

Missouri. — Bond  Calls. — ■Whitaker  &  Co. of  St.  Louis,  in 
recent  issues  of  their  quotation  pamphlet,  give  lists  of  munici- 
pal bonds  which  have   lately  been  called  for  redemption. 


We  print,  below   those  calls  of  which   no  previous  mention 

has  been  made  in  these  columns: 

Bates  County  School    District   No.    10.   39,  33. — 696    building  bonds  Nos. 

1,  2  and  3,  for  J200  each,  dated  July  1   1905,  have  been  called  and  will 

be  paid  July  1. 
Bethany   School    District.    Harrison  County. — 1":,    building  bonds   Nos.   1 

to  5  Inclusive,  for  Jl  ,ooo  each,  dated  Aug.  15  1908,  have  l<c  t  n  called  and 

win  be  paid  Aug.  19. 
Boone  county    District  No.   8,   Township   51,    Range    13. — 6%   building 

bond     so.   2.  for  $100,  dated  July  1   1908,  has  been  called  and  will   be 

p  u  I  July  1. 
Clinton  School  District,  Henry  County. — 5%  building   bonds  Nos.  16,  18, 

and  19,  for  $500  each,  dated  May  1  1897,  were  called  for  payment  May  15. 
De  Soto  School  District  No.  73,  39,  4E,  Jefferson  County. — 4  H%  building 

bonds,  Nos.  5,  6  and  7  for  $500  each,  dated  June  1  1898,  were  called  for 

payment  June  1. 
Elsberry  School   District  No.  4,  Lincoln  County,   Mo. —  ',"'„   building  bond 

No.  6,  of  the  5-20- year  series,  for  $500,  dated  July  7  1904,  has  been  called 

and  will  be  paid  July  7. 
Kirksville  School  District,  Adair  County. — 4%  building  bonds,  -Nos    39  to 

45  inclusive,  for  $500  each,  dated  July  1  1899,  have  been  called  and  will 

be  paid  July  1 . 
Lexington  (City). — 4%  city-hall  bonds  Nos.l  and  2  for  $1,000  each, dated 

July  1  1905,  have  been  called  and  will  be  paid  July  l. 
Ma  Ion  County,   >io.    -4%  court-house  bonds,  ,.<,s.  101  to  132  Inclusive,  for 

$500  each,  dated  June  30  1900,  hav<  been  c 
Nevada  School  District,  Township  No.  35,  Range  No.  31,  Vernon  Countv. — 

5%  building  bonds  Nos.  1,  2,  3  and  4  for  $1,000  each,  dated  July  1  1896, 

have  been  called  and  will  be  paid  July  1. 
Pails  School  District,  Monroe  County.-     5%  bi  id  No.  4,  for  $1,000,  dated 

Julv  Z  1  !)06    his  Inert  called  and  will  be  pi  i  I  on  or  l><  fore  July  2. 
Plattsburg  School   District.— 4%    building  bond   No.   20  for  $500,  dated 

May  15  1899  was   called  for  payment  May  16. 
Richmond  School  District. — 5%  bonds  Nos.  6,  7  and  8  for  $500  each,  dated 

July  1  1904,  have  been  called  and  will  be  paid  July  1. 
Sm  Fmd  rownshlp,  S  ili  i.-  County. — 4%  railroad  funding  bonds,  Nos.  11 

to  15,   both  Inclusive,  for  $1,000  each,   dated   Aug.   1    1900,   have  been 

called  and  will  be  mid  Aug.  1 . 
Sedalia  School  District,  Pettis  County. — 4%  building  bonds  Nos.  1  to  30 

Inclusive  for  S500  each,  dated  May  1  1898  were  called  for  payment  May  1 . 
Scotland  County. — -4H%  jail  bonds  Nos.  1  to  10  inclusive,  for  $500  each, 

dated  July  1  1905,  have  been  called  and  win  be  paid  July  1.   The  following 

bonds  of  Scotland  Co.  were  also  called,   pavment  to  be  made  Junel: 

4  H%  Railroad  bonds  Nos.  116  to  135  inclusive  for  $1,000  each,  dated 

Mav   24    1897, and   4%    court-house  bonds   Nos.  41   to   60  Inclusive  for 

$500  each,  dated  June  1  1907. 
School  District  No.  4,  25,  7,  St.  Francis  Township,  Butler  County. — 6% 

school-bollding  bond  No.  5  for  $100,  was  called  for  payment  May  21. 
School   District  No.   1,   Township  29  and   30,   Ranges  3  and  4,  Shannon 

County. — 8%  building  bonds  Nos.  1,  2  and  3  for  $100  each,  dated  July  20 

1904,  have  been  called  and  will  be  paid  July  20. 
School    District    No.    6,    Township   61,    Range   28,    Davies   County. — 6% 

building  bonds,  being  4  last  bonds  for  $175  each,  dated  May  12  1905. 

were  called  for  payment  May  12. 
Slater,  Saline  County. — 5%  water-works  bond  No.  9,  for  $500,  dated  Dec.  31 

1897,  has  been  called  and  will  be  paid  July  1. 
Stoddard  County  School   District  No.   1,   26,   10. — 5%   bonds,  No.   1  for 

$1,000,  No.  2  for  $500,  No.  3  for  $500,  No.  4  for  $1,000,  dated  May  20 

1899,  have  been  called  and  will  be  paid  July  1. 
Sullivan  County  School  District  No.  5,  63,  18  West. — 5%  building  bond 

No.  4,  for  $500,  dated  July  1  1903,  has  been  called  and  will  be  paid  July  1 . 
Taney  County  School  District  No.  3   (now  26),  24,  19. — 8%  bond  No.  2, 

for  $250,  dated  Aug.  15  1895,  was  called  for  payment  June  1. 

New  Orleans,  La. — Bond  Call. — In  accordance  with  Sec- 
tion 8  of  Act  96  of  1904  the  Board  of  Liquidation,  City  Debt, 
will  on  July  1  redeemJCourt-Hou.se  Commission  bonds 
Nos.  747  to  750  inclusive. 

Noxubee  County  (P.^O.lMacon),  Miss. — Bond  Call. — In- 
terest has  ceased  on  the  following  court-house  bonds  of  the 
issue  of  Aug.  1  1900:  Bond  No.  41,  which  was  called  for  pay- 
ment on  April  1,  and  bonds  numbered  from  42  to  45  inclu- 
sive, which  were  calledffor  payment  on  June  1.  They^are 
in  denominations  of  j$500}each . 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Aberdeen ,'^Wash. — Bond  Election  Proposed. — It  is  ex- 
pected that  a  vote  will  be  taken  some  time  in  November  on 
the  question  of  issuing  the  $225,000  refunding  and  im- 
provement bonds  mentioned  in  V.  90,  p.  796. 

Albertville,  Marshall  County,  Ala. — Bond  Election. — It  is 
stated  that  a  special  election  will  be  held  July  19  to  deter- 
mine whether  the  town  will  issue  $25,000  bonds  to  install 
water- works. 

Albion,  Erie  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  28  by  the  Secretary  of  the  Bor- 
ough Council  for  $28,000  5%  bonds,  for  the  purpose  of  in- 
stalling a  municipal  water  plant. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity $1,000  yearly  on  July  1  from  1912  to  1939,  inclusive,  unpaid  bonds 
being  subject  to  call  after  July  1  1922.  Bonds  are  exempt  from  State  tax. 
Certified  check  or  certificate  of  deposit  for  1  %  of  bonds  bid  for,  payable  to 
the  Borough  Treasurer,  Is  required.  Purchaser  to  pay  accrued  interest. 
The  borough  has  no  debt  at  present.     Taxable  property.  $429,500. 

Allegheny  County  (P.  O.  Covington),  V&.—Bond  Sale. — 
On  June  17  $80,000  5%  coupon  court-house  and  bridge 
bonds  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  30  years,  subject  to  call  after 
10  years.  Bonded  debt  at  present,  $18,000.  Assessed  valuation  for  1909 
$4,495,435  41. 

Allen  County  (P.  O.  Fort  Wayne),  Ind. — Bond  Sale. — This 
county  has  sold  at  par  the  $12,942  23  5%  Willow  Creek  Ditch 
construction  assessment  bonds  offered  on  June  1 .  See  V.  90, 
p.  1435.  Maturity  part  yearly  on  June  1  from  1911  to  1915 
inclusive. 

Alliance,  Ohio. — Bond  Offerings.— Proposals  will  be  re- 
ceived until  12  m.  July  5  by  Chas.  O.  Silver,  City  Auditor, 
for  the  following  coupon  bonds: 

$2,900  4%  street-improvement     (city's     portion)     bonds.     Denominations 
$500  and  $400.     Date  July  15  1910.     Maturity  July  15  1919. 
8,500  4%  street-Improvement     (city's    portion)     bonds       Denominations 

$500.      Date  May  10  1910.      Maturity  May  10  1921. 
1,200  4%  sanltary-sewer-construction   (city's  portion)    bonds.     Denomln- 
atlons.  $500  and  $200.     Date  May  10  1910.     Maturity  May  10 
1921 
52,000  5%  street-Improvement    assessment    bonds.      Date    July    15 ,    1910 
Maturity  $10,400  vearly  on  July  15  from  1911  to  1915  Inclusive. 
5  500  5%  sanitary-sewer   assessment   bonds.     Date   July    15    1910      Ma- 
'         o/„  ^'ri'tl^ne_thlrd  vcarlv  on  July  !  5  from  1911  to  1913  Inclusive 
Interest  semi-annually  at  "the  City  Treasurer's  office.     Bid  must  be  made 
on  a  blank  furnished  by  the  City  Auditor  and  be  accompanied  by  a  cei tilled 
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check  on  a  State  or  national  bank  for  3  %  of  bonds  bid  for,  made  payable 
to  the  City  Treasurer.  Purchaser  must  furnish  the  necessary  blank  bonds 
ree. 

Proposals  will  also  be  received  unt  1  12  m.  July  14  by 
Chas.  O.  Silver,  Secretary  Sinking  Fund  Trustees,  for  $13,000 
4%  Main  St.  repaving  (city's  portion)  bonds. 

Denomination  $100.  Date  Dec.  31  1909.  Maturity  Dec.  31  1929.  The 
legality  of  the  issue  Is  approved  by  Squire,  Sanders  &  Dempsey  of  Cleveland. 

Amesbury,  Essex  County,  Mass. — Bond  Offering. — -Pro- 
posals will  be  received  until  7:30  p.  m.  June  27  by  John  J. 
Allen,  Town  Treasurer,  for  $30,000  4%  coupon  water-plant- 
extension  bonds. 

Denomination  $1,000.  Interest  January  and  July  at  the  First  National 
Bank  in  Boston.  Maturity  $1,000  yearly  from  1911  to  1940  inclusive. 
Bonds  are  exempt  from  taxes. 

Andover,  Essex  County,  Mass. — Bond  Off 'ering .—Pro- 
posals will  be  received  until  12  m.  July  2  by  Geo.  A.  Higsins, 
Town  Treasurer,  for  $25,000  4%  20-year  water  bonds  dated 
Aug.  1  1910. 

Annapolis,  Md. — Bonds  Voted. — The  issuance  of  $24,000 
street-improvement  bonds  was  recently  approved  by  the 
voters.     The  vote  is  reported  as  216  to  106. 

Anniston,  Calhoun  County,  Ala. — Bond  Election. — This 
city  will  hold  an  election  June  28  at  which  time  a  propo- 
sition to  issue  $100,000  water-works  bonds  will  be  voted 
upon. 

Ansley,  Neb. — Bonds  Voted. — An  election  held  June  6 
resulted  in  favor,  it  is  stated,  of  the  question  of  issuing 
$12,000  water-works  and  electric-light-plant  bonds. 

Aransas  Pass  Independent  School  District  (P.O.  Aransas 
Pass),  San  Patricio  County,  Tex. — Bond  Election  Proposed. — 
This  district,  it  is  said,  will  vote  in  the  near  future  on  the 
question  of  issuing  $20,000  school-building  bonds. 

Aransas  Pass,  San  Patricio  County,  Tex. — Bond  Election. 
— Reports  state  that  an  election  will  be  held  in  this  city  to 
vote  on  the  question  of  floating  $25,000  water-supply  and 
$15,900  street  bonds. 

Ashland,  Jackson  County,  Ore. — Bond  Election. — An 
election  will  be  held  July  2  to  vote  on  propositions  to  issue 
$30,000  paving  and  $25,000  electric-light  and  power-plant- 
extension  bonds. 

Ashtabula  School  District  (P.  O.  Ashtabula),  Ohio. — 
Bond  Sale.— On  June  21  the  $10,000  4^%  school-addition 
bonds  described  in  V.  90,  p.  1503,  were  sold  to  the  First 
National  Bank  of  Cleveland  at  102.185.  A  list  of  the  bidders 
follows: 


First  Nat.  Bank,  Cleve_.  .$10,218  50 
New  First  N.  Bk.,  Colum.  10,214  00 
Hayden.MMer&Co.,Cleve-  10.214  00 
Seasongood  &  Mayer,  Cln_  10,201  00 
First  National  Bank,  Cln.   10,190  00 


TUlotson & WolcottCo.,Clev$  1 0, 1 8 7  50 

Well,  Roth  &  Co.,  Cln 10.17100 

Otis  &  Hough.  Cleveland.  10.162  00 
Stacy  &  Braun.  Toledo...  10,145  25 
S.  A.  Kean  &  Co.,  Chic...    10,07100 


Maturity  $500  each  six  months  from  April  1  1912  to  Oct.  1  1921  Inclusive 

Atascosa  County  Common  School  District  No.  23,  Tex. — 

Bond  Sale.— The  $2,800  5%  20-40-year  (optional)  bonds 
registered  by  the  State  Comptroller  on  March  11  (V.  90,  p. 
864)  were  sold  on  June  4  to  the  State  Permanent  School 
Fund  at  par  and  accrued  interest. 

Austin,  Mower  County,  Minn. — Bonds  Not  Sold. — This 
city  failed  to  sell  the  $20,000  4%  coupon  water- works-ex- 
tension bonds  offered  on  June  1  and  described  in  V.  90,  p. 
1435.  We  are  advised  that  another  election  will  be  held  for 
the  purpose  of  increasing  the  rate  of  interest. 

Bangor,  Mo. — Temporary  Loan. — A  loan  of  $60,000  has 
been  awarded,  it  is  stated,  to  the  Merrill  Trust  Co.  at  4.125% 
discount.     Maturity  Dec.  23  1910. 

Banning  School  District,  Riverside  County,  Cal. — Bond 
Election. — This  district  will  submit  to  the  voters  June  25  a 
$2,000  bond  proposition. 

Batesville,  Ripley  County,  Ind. — Bond  Sale. — On  June  20 
$3,000  4%  4-year  water-works  bonds  were  sold  to  the  First 
National  Bank  of  Batesville  and  the  Batesville  Bank  at  par. 

Bay  Township  (P.  O.  Port  Clinton),  Ottawa  County,  Ohio. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
July  1  by  C.  W.  Darr,  Township  Clerk,  for  $3,450  5%  cou- 
pon road-improvement  bonds. 

Denomination  $r>00,  except  one  bond  of  $450.  Date  July  1  1910.  Int. 
erest  semi-annually  at  the  Township  Treasurer's  office.  Maturity  $450  in 
1921  and  $500  yearly  from  1922  to  1927  Inclusive.  Bonds  are  exempt  from 
all  taxation.  Certified  check  on  a  bank  In  Port  Clinton  for  $100,  payable 
to  the  Township  Clerk,  Is  required.  Bonded  debt  at  present,  $2,950.  No 
floating  debt. 

Bear  Swamp  Drainage  District,  No.  Caro. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  30  by  W.  J. 
Berryman,  Secretary  Hoard  of  Drainage  Commissioners 
(P.  0.  Bdenton),  for  $25,000  6%  drainage  bonds. 

Date  June  1  1910.  Interest  annually  at  the  Citizens'  Bank  In  Kdcnton. 
Maturity  $2,500  yearly  on  July  1  from  1914  to  102.1  Inclusive.  Did  must 
be  made  on  a  blank  form  furnished  by  the  district.  Official  advertisement 
states  that  "the  constitutionality  of  the  Act  under  which  these  bonds  arc 
Issued  has  been  passed  on  and  approved  by  the  Supreme  Court  of  North 
Oirollna." 

Bell  County  Common  School  District  No.  66,  Tex. — Bonds 
Registered.— On  May  26  .$10,000  5%  20-40-year  (optional) 
bonds  were  registered   by   I  lie  State  Compt roller. 

Belle  Fourche,  So.  Dak. — Bond  Election. — On  May  19  the 
City  Council  adopted  a  resolution  favoring  a  special  election 
to  vote  on  the  issuance  of  $5(),ooo  .">' ,  10-20-year  (optional) 
bonds  for  a  water  system.     It  was  subsequently  discovered , 

however,  that  from  the  last  assessed  valuation  the  city  could 
only  legally  vote  on  a.  little  over  I.'!!), 000,  and  it  was  ordered 
by  the  Mayor  that  further  proceedings  be  dropped  until 
after  the  meeting  of  the  County  Board  of  Equalization  oil 


the  first  Tuesday  in  July,  at  which  time  it  is  believed  that 
the  assessment  will  permit  the  voting  of  the  required  amount. 

Bemidji,  Minn. — Bonds  Voted. — Issues  of  $12,000  street- 
paving  and  $15,000  city  improvement  bonds  were  authorized 
by  this  city  at  an  election  held  June  15. 

Benzie  County  (P.  O.  Frankfort),  Mich.— Bond  Sale.— On 
May  17  $5,000  5%  5-year  poor-farm  bonds  were  awarded  to 
the  Benzie  County  Savings  Bank  at  par.  Denomination 
$500.  Date  June  1  1910.  Interest  annual.  Maturity 
June  1  1915. 

Big  Spring  Township,  Seneca  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  July  9  by 
Joseph  Wetzel,  Township  Clerk  (P.  O.  New  Riegel),  for 
$14,500  4J/£%  coupon  road-improvement  bonds. 

Authority,  Vol.  97,  page  550,  Ohio  Laws.  Denomination  $500.  Date 
July  1  1910.  Interest  semi-annual.  Maturity  $500  on  July  1  1929,  $1,000 
on  Jan.  1  and  $500  on  July  1  each  year  from  1930  to  1933  inclusive,  and 
$1,000  each  six  months  from  Jan.  1  1934  to  July  1  1937  inclusive.  Certified 
check  or  cash  for  $500  Is  required.  These  bonds  were  offered  on  June  2, 
but  all  bids  received  on  that  day  were  rejected.     See  V.  90,  p.  1568. 

Birmingham,  Ala. — Commission  Form  of  Government 
Adopted. — This  city,  according  to  reports,  approved  a 
commission  form  of  government  on  June  20. 

Bossburg  School  District,  Stevens  County,  Wash. — Bonds 
Voted. — This  district,  it  is  reported,  has  voted  to  issue  $3,000 
building  bonds. 

Braintree  (P.  O.  South  Braintree),  Mass. — Temporary 
Loan. — On  June  21  $20,000  temporary  loan  notes  were 
awarded  to  the  Old  Colony  Trust  Co.  of  Boston  at  4.08% 
discount.     Maturity  Dec.  29  1910. 

Broken  Arrow,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  July  11  by  P.  A.  Fox,  City  Clerk,  for  $37,000 
6%  water-works  bonds  dated  July  1  1910  and  due  July  1  1935. 

Brookville,  Noxubee  County,  Miss. — Bond  Sale. — On 
June  7  $7,000  of  the  coupon  water-works  bonds  described  in 
V.  90,  p.  1503,  were  awarded  to  S.  A.  Kean  &  Co.  of  Chicago 
for  $7,001  42  (100.02),  plus  expenses. 

Bryant,  Hamlin  County,  S.  Dak. — Bonds  Not  Sold. — Up  to 
June  20  the  sale  of  the  $7,500  5%  coupon  water- works  bonds 
offered  on  June  7  and  described  in  V.  90,  p.  1503,  had  not 
been  completed. 

Burbank  School  District,  Santa  Clara  County,  Cal. — Bond 
Election. — A  proposition  to  issue  $4,000  53^%  8-11-year 
(serial)  school-building  and  ground-improvement  bonds  will 
be  submitted  to  a  vote  of  the  people  on  June  28.  Denomina- 
tion $1,000.     Interest  semi-annual. 

Cairo,  Ga. — Bond  Offering. — R.  C.  Bell,  City  Attorney, 
is  offering  for  sale  $15,000  5%  electric-light  and  water- 
extension  bonds. 

Cambria  School  District  (P.  O.  Cambria),  Weston  County. 

Wyo. — Bond  Offering. — Proposals  will  be  received  until  2 

p.  m.  July  5  for  $7,000  5}4%  school-building  bonds. 

Authority,  vote  of  59  to  2  at  election  June  6.  Interest  semi-annual.  Ma- 
turity part  yearly  beginning:  Aug.  1  1920.  James  O.  Marts  Is  Clerk  to  the 
Board  of  Education. 

Canadian,  Hemphill  County,  Tex. — Bonds  Registered. — We 
are  advised  that  $5,000  5%  20-40-year  (optional)  street-im- 
provement bonds  were  registered  on  June  17  by  the  State 
Comptroller. 

Canton  Township  School  District  (P.  O.  Canton),  Ohio. — 
Bond  Sale. — The  First  National  Bank  of  Cleveland  purchased 
$3,250  6%  1-5-year  (serial)  school-building  bonds  on  June  20 
for  $3,384  50 — the  price  thus  being  104.015.  Denomination 
$650.     Date  June  20  1910.     Interest  semi-annual. 

Canyon  County  (P.  O.  Caldwell),  Idaho. — Bonds  Defeated. 
— A  proposition  to  issue  bridge  bonds  was  defeated  at  an 
election  held  June  14. 

Carrollton,  Carroll  County,  Ohio. — Bond  Sale. — On  June  22 
the  two  issues  of  4%  coupon  street-improvement  bonds,  ag- 
gregating $43,070,  described  in  V.  90,  p.  1504,  were  awarded 
to  the  Cummings  Trust  Co.  for  $43,081  (100.002)  and  accrued 
interest.  There  were  no  other  bidders.  Maturity  one-tenth 
of  each  issue  yearly  on  Sept.  1  from  191 1  to  1920  inclusive. 

Castile,  Wyoming  County,  N.  Y.—Bond  Sale.— The  $7,- 
481  13  4%  coupon  road-improvement  bonds  described  in 
V.  90,  p.  1504,  were  awarded  on  June  4  to  H.  A.  Pierce  at 
par  and  accrued  interest.  There  were  no  other  bidders. 
Date  Feb.  1  1910.  Maturity  one  bond  yearly,  beginning 
Feb.  1  1911. 

Centralia,  111. — Bond  Election  Authorized. — An  ordinance 
litis  been  passed  by  the  City  Council  providing  that  an  elec- 
tion be  held  to  vote  on  the  issuance  of  $50,000  5%  coupon 
water-works  bonds.  Interest  semi-annual.  Maturity  "on 
or  before  five  years." 

Champaign  County  (P.  O.  Urbana),  Ohio. — Bond  Sale. — 
A.   V.  Vance  Jr.,  Vice-President  of  the  National   Hank  of 

Urbana  in  Urban;) ,  was  the  successful  bidder  on  June  20  for 
the  $16,000  r,  coupon  ditch  bonds  described  in  V.  90,  p. 
1626.     The  price  paid  was  par. 

Charles  City  Independent  School  District  (P.  O.  Charles 
City), Iowa.-  Bonds  Offered  by  Bankers.  The  Harris  Trust  & 
Savings  Bank  of  Chicago  is  offering  t<>  investors  $23,000  I 

bonds  of  this  dist  rid  . 

Denomination  (1,000.     Date  June  1    1910.     interest  semi-annually  at 

the  Harris  Trust  &  S.i\  inirs  Hank  In  ( 'lilr.uvo.       Maturity  June  1    1920.      Tills 

issue  constitutes  tiic  total  debt  of  the  district.  Assessed  valuation  $.1,671,- 
392. 

Chattanooga,  Tenn. — Bond  Sale.-  -On  June  20  the 

095  29    Paving    District    No.    5    and    $768    Paving    District 
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No.  13G  6%  1-5-year  (serial)  bonds  offered  on  that  day 
(V.  90,  p.  1026)  were  awarded  to  the  Firsl  National  Bank 
of  Cleveland  at  100.404  and  100.403  respectively.  Pur- 
chaser to  pay  accrued  interest.  The  Security  Savings  Bank 
&  Trust  Co.  of  Toledo  offered  par,  accrued  interest  and  a 
premium  of  $7  70  for  the  larger  issue. 

Chester,  Delaware  County,  Pa. — Bond  Offering. — Propos- 
als will  be  received  until  3  p.  m.  June  27  by  Win.  T.  Cullis, 
City  Clerk,  for  $300,000  4^%  coupon  public-improvement 
bonds,  being  the  first  portion  of  the  $000,000  loan  voted 
Feb.  15.     V.  90,  p.  516. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  $100,000  on  July  1  In  each  of  the 
years  1915,  1920,  1925.  Bonds  are  exempt  from  State  tax.  Certified  check 
on  a  national  bank  for  3%  of  amount  bid  is  required.  Official  circular 
states  that  principal  and  Interest  on  all  previous  issues  of  bonds  have  al- 
ways been  promptly  paid.  It  is  also  stated  that  previous  issues  have  never 
been   contested. 

Cheyenne  School  District  No.  61  (P.  O.  Cheyenne),  Roger 
Mills  County,  Okla. — Purchasers  of  Bonds. — We  are  advised 
that  the  purchasers  of  the  $4,000  6%  20-year  building  bonds, 
disposed  of  last  month  (V.  90,  p.  1436),  were  Gessler  & 
Krausnick  of  St.  Louis.     The  price  paid  was  101. 

Chicago  Sanitary  District  (P.  O.  Chicago),  111. — Bond 
Sale.— The  $500;000  i%  1-20-year  (serial)  coupon  (with 
privilege  of  regstration  as  to  principal)  bonds  described  in 
V.  90,  p.  1504,  were  disposed  of  on  June  22  as  follows: 
$470,000  awarded  to  a  syndicate  composed  of  the  First  Trust 
&  Savings  Bank,  the  Merchants'  Loan  &  Trust  Co.  and  A.  B. 
Leach  &  Co.,  all  of  Chicago,  at  97.1436,  and  $30,000,  of 
which  $25,000  is  due  in  1920  and  $5,000  in  1921,  awarded 
to  the  Avenue  State  Bank  of  Oak  Park  at  98.25.  Pur- 
chasers to  pay  accrued  interest.     Following  are  the  bids: 

First  Trust  &  Sav.  Bank,  Merchants'  Loan  &  Trust  Co.,  A.  B.  Leach 

&  Co.,  all  of  Chicago 97.1436 

Avenue  State  Bank,  Oak  Park  (for  $30,000  bonds) 98.25 

N.  W.  Halsey  &  Co.,  Hibernian  Banking  Assn.,  Wm.  R.  Compton 

Co.,  all  of  Chicago 97. 

Wm.  A.  Read   &  Co.,  Chicago 96.6134 

Harris  Trust  &  Savings  Bank,  Chicago 96.5876 

Weil,  Roth  &  Co.,  Chicago /for  $125,000  bonds a96.5208 

\for       75,000  bonds &98.07 

Lee,  Higginson  &  Co.,  Chicago 96.107 

Farwell  Trust  Co.,  Chicago:    $25,000  due  1911,  $25,000  due  1912. .98.28 


a  Maturing  $25,000  in  each  of  the  years  1911,  1912,  1913,  1929  and  1930. 
6  Maturing  $25,000  in  1911,  1912  and  1913. 

Christian  County  (P.  O.  Hopkinsville),  Ky. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1:30  p.  m.  July  1  by 
John  C.  Duffy,  County  Attorney,  for  $27,000  5%  free-turn- 
pike bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  a* 
the  Planters'  Bank  &  Trust  Co.  in  Hopkinsville  or  in  New  York  if  desired. 
Maturity  30  years.  Bonds  are  not  subject  to  taxation  for  State  and 
county  purposes.  Certified  check  for  2%  of  the  bond  issue  must  be  de- 
posited with  Low  Johnson,  Receiver  and  Treasurer.  Official  circular 
states  that  no  default  has  ever  been  made  in  payment  of  principal  or  inter- 
est of  any  of  the  county's  bonds. 

Claremont  School  District,  Los  Angeles  County,  Cal. — 

Bonds  to  be  Re-voted. — Papers  state  that  a  new  election  will 
have  to  be  held  to  vote  on  the  question  of  issuing  $75,000 
high-school  bonds  voted  last  month.  Of  the  bonds  author- 
ized, some  were  in  the  denomination  of  $2,000  each,  while 
the  California  law  is  said  to  prohibit  the  issuance  of  school 
bonds  in  greater  denominations  than  $1,000  each.  It  is  not 
expected  that  the  second  election  will  be  held  before  late  in 
July. 

Cleveland,  Ohio.  —  Bond  Election.  —  Resolutions  were 
adopted  on  June  3  providing  for  an  election  to  be  held  July  22, 
instead  of  July  14,  to  vote  on  the  question  of  issuing  the  $250,- 
000  tuberculosis  hospital  and  $2,000,000  grade-crossing-abo- 
lition bonds  mentioned  in  V.  90,  p.  1504.  The  resolutions 
adopted  May  31,  providing  for  an  election  on  July  14,  were 
found  to  be  invalid,  an  error,  having  been  made  in  drafting 
them. 

Bonds  Authorized. — An  ordinance  has  been  passed  by 
Council  and  approved  by  the  Mayor  providing  for  the  issu- 
ance of  $800,000  4%  coupon  water-works-extension  bonds. 

Denomination  $1,000.  Date  April  1  1910.  Interest  semi-annually  at 
the  American  Kxchange  National  Bank  in  New  York  City.  Maturity 
April    1    1940. 

Clinton,  Mass. — Bids  Rejected. — The  following  bids,  all  of 
which  were  rejected,  were  received  on  June  23  for  the  two 
4%  coupon  loans  described  in  V.  90,  p.  1626: 

$15,000  $14,000 

Bonds.  Notes. 

E.  M.  Farnsworth  &  Co.,  Boston 100.23  100.03 

Geo.  A.  Fernald  &  Co.,  Boston 100.148  

Crocker  &  Fisher,  Boston  (all  or  none) 100.13  100.13 

H.  L.  Day  &  Co.,  Boston  (all  or  none) 100.09  100.09 

Wkrgin  &  Klwell 100.072  

Estabrook  &  Co.,  Boston 100.07  

Edmunds  Bros.,  Boston  (all  or  none) 100.051  100.051 

Blodget  &  Co.,  Boston  (all  or  none) 100.038  100.038 

E.  H.  Rollins  &  Sons,  Boston 100.027  

Cloquet,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  11  by  J.  A.  E.  Grenier,  City  Clerk, 
for  the  $40,000  5%  water-system-extension  bonds  voted 
(V.  90,  p.  1436)  on  May  17. 

Denomination  $500  or  $1,000,  to  suit  the  purchaser.  Date  July  1  1910. 
Interest  semi-annual.  Maturity  $1,000  on  July  1  1911  and  $3,000  yearly 
on  July  1  from  1912  to  1924  Inclusive.  A  certified  check  or  cash  deposit 
for  1%  of  bid  Is  required. 

Colebrook  Special  School  District  (P.  O.  Colebrook),  Coos 

County,    N.    H.—Bond   Sale.— On   June   23   $30,000   4^% 

coupon  school  bonds  were  awarded  to  E.  H.  Rollins  &  Sons 

of  Boston  at   100.18  and  interest. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at  the 
Old  Colony  Trust  Co.  In  Boston.  Maturity  $1,500  yearly  on  July  1  from 
1911  to  1930  inclusive.  The  district  has  no  funded  Indebtedness.  Assessed 
valuation  1910,  $662,363 


Coleman,  Coleman  County,  Tex.— Bonds  Voted.— The  pro- 
position to  issue  the  $20,000  5%  5-40-year  (optional)  electric- 
light-plant-improvement  bond-  mentioned  in  V.  90,  p.  1504, 
carried  by  a  vote  of  168  to  46  at  the  election  held  June  11. 

Coleraine,  Itasca  County,  Minn.— Bond  Off 'ering .—Propos- 
als will  be  received  until  8:30  p.  m.  June  30  by  S.  II.  Forsberg, 
Village  Clerk,  for  $40,000  5%  jail,  village-hall  and  fire-hall 
bonds. 

np™^i°nritT'  ,,?le«Ci1?umeldTiVi,?'  19  1909-  vote  ot  85  "tor"  to  none  "against", 
f™^ ?o  n»,lLc  t  ^A000'  Interest  semi-annual.  Maturity  $2,000  yearly 
<?  2  years  to  10  years  Inclusive  and  $22,000  In  20  vears:  bonds  unpaid 
fHultl^n  belng  fubJcct,  to  call.  Certified  check  for  $800.  payable  to 
June  7  Council,  Is  required.     These  bonds  were  previously  offered  on 

College  Park,  Fulton  County,  Ga.— Bonds  Voted.— At  the 
election  held  in  this  place  May  30  (V.  90,  p.  143;  the  $65,000 
5%  gold  water-works  bond  proposition  met  with  the  approval 
of  the  electors.  The  vote  polled  was,  it  is  stated,  150  "for"' 
to  44  "against." 

Collin  County  (P.  O.  McKinney),  Tex.— Bond  Election.— 
An  election  has  been  ordered  for  June  28  to  vote  on  a  propo- 
sition to  issue  $128,000  bonds  for  good  roads. 

Colorado  Springs  School  District  No.  11  (P.  O.  Colorado 
Springs),  Colo. — Bond  Offering. — Proposals  will  be  received 
until  June  30  by  the  Finance  Committee,  C.  H.  Dudley, 
Chairman,  for  $125,000  bonds.  These  securities  are  one- 
half  of  the  $200,000  building  and  $50,000  ground-purchase 
bonds  voted  (V.  90,  p.  723)  on  Jan.  22. 

Bi  lders  are  requested  to  submit  two  proposals,  one  for  4%  bonds  and  one 
for  4M%  bonds.  Date  July  1  1910.  Interest  is  payable  at  the  County 
Treasurer  s  office  or  at  the  Chemical  National  Bank  in  New  York  Citv 
Maturity  20  years,  subject  to  call  after  10  years.  Official  advertisement 
states  that  there  has  never  been  any  default  in  the  payment  of  principal 
or  interest. 

Colton,  San  Bernardino  County,  Cal. — Bond  Offering. — 
According  to  reports,  proposals  will  be  received  until  July  5 
for  $63,000  sewer  bonds. 

Columbia   School  District   (P.   0.  Columbia),   Mo. — Bond 

Sale.— This  district  has  sold  $25,000  ±V2%  bonds  to  the  Mer- 
cantile Trust  Co.  of  St.  Louis. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  20  years  sub- 
ject to  call  after  10  years. 

Columbus,  Platte  County,  Neb.—  Bond  Offering. — Propos- 
als will  be  received  until  July  1  by  Wm.  Becker,  City  Clerk, 
for  the  $25,000  4)^%  coupon  Platte  River  bridge  bonds  men- 
tioned in  V.  90,  p.   1253. 

Authority  Chapter  45,  Compiled  Statutes  for  1909.  Denomination 
$1,000.  Interest  annually  on  June  1  at  the  City  Treasurer's  office  Ma- 
turity June  1  1925,  subject  to  call  after  June  1  1915.  Certified  check  for 
2%  of  bid  is  required. 

Columbus,    Ohio. — Bonds    Authorized. — Ordinances    have 

been  passedjiby  the  City  Council  providing  for  the  issuance 
of  the  following  coupon  improvement  bonds: 
$2,000  Livingston  Park  bond.     Maturity  Sept.  1   1930. 

5,000  Goodale  Park  bonds.     Denomination  $500.     Maturity  Sept.  1  1930. 

7,000  Naghten      St.      ext.      bonds.     Denomination      $1,000.     Maturity 
Sept.  1  1930. 

1,000  Rich  St.  ext.  bond.     Maturity  Sept.  1  1930. 

5,000  Nicholas  St.  assessment  bonds.     Denomination  $1,000.     Maturity 
Sept.  1  1922,  subject  to  call  Sept.  1  1911. 
20,000  Ohio    Ave.    assessment    bonds.     Denomination    $1,000.     Maturity 
Sept.    1    1922. 

7,000  Heyl    Ave.    assessment    bonds.     Denomination    $1,000.     Maturity 
Sept.  1  1922,  subject  to  call  Sept.  1  1911. 

3,000  sewer-construction  assessment  bonds.      Denomination  $1,000       Ma- 
turity Sept.  1  1916,  subject  to  call  Sept.  1  1911. 
^3,000  Monroe  Ave.  assessment  bonds.      Denomination  $1,000.     Maturity 
Sept.  1  1922,  subject  to  call  Sept.  1  1911. 

2,000  assessment  bonds  for  imp.  of  alley  east  of  Hoffman  Ave.     Denomina- 
tion $1,000.     Maturity  Sept.  1  1922,  subject  to  call  after  Sept.  1  1911. 

7,000  Donaldson    St.    assessment    bonds.     Denomination    $1,000.     Ma- 
turity Sept.  1  1922,  subject  to  call  Sept.  1  1911. 

5,000  Jackson  St.   assessment   bonds.     Denomination  $1,000.     Maturity 
Sept.  1  1922,  subject  to  call  Sept.  1  1911. 

2,000  Hoover   St.   assessment   bonds.     Denomination   $1,000.     Maturity 
Sept.  1  1922,  subject  to  call  Sept.  1  1911. 

The  above  bonds  shall  all  bear  date  not  later  than  Sept.  1 
1910.  The  sewer  bonds  are  4J^s,  while  all  the  remaining 
issues  carry  4%  interest.  Interest  March  1  and  Sept.  1  on 
the  Naghten  St.  and  Rich  St. bonds  given  above  at  the  fiscal 
agency  of  the  city  of  Columbus  in  New  York  City;  on  all 
other  issues  at  the  City  Treasurer's  office. 

In  addition  to  the  above  an  ordinance  has  also  been  passed 
providing  for  the  issuance  of  $15,000  4%  coupon  Goodale 
Park  improvement  bonds. 

Denomination  $1,000.  Date  not  later  than  Oct.  1  1910.  Interest 
April  1  and  Oct.  1  at  the  fiscal  agency  of  the  city  of  Cloumbus  in  New  York 
City.      Maturity  Oct.  1  1930. 

Conroe  Independent  School  District  (P.O.  Conroe),  Mont- 
gomery County,  Tex. — Bonds  Registered. — An  issue  of  $3,000 
5%  5-20-year  (optional)  bonds  was  registered  by  the  State 
Comptroller  on  May  25. 

Contra  Costa  County  (P.  0.  Martinez),  Cal. — Bond  Elec- 
tion Proposed. — It  is  expected  that  an  election  will  be  held  in 
the  latter  part  of  July  to  vote  on  the  question  of  issuing 
$1 ,460,000  road-improvement  bonds. 

Cooper  Independent  School  District  (P.  O.  Cooper),  Delta 
County,  Tex. — Bonds  Registered. — An  issue  of  $8,000  5% 
20-40-year  (optional)  bonds  was  registered  by  the  State 
Comptroller   on   June    17. 

Copperas  Cove  Independent  School  District  (P.  O.  Cop- 
peras Cove),  Coryell  County,  Tex. — Bonds  Registered. — The 
$5,000  5%  6-20-year  (optional)  coupon  school-building- 
addition  bonds  voted  last  March  (V.  90,  p.  865)  were  regis- 
tered by  the  State  Comptroller  on  June  10. 

Covington,  Kenton  County,  Ky. — Bonds  Not  Sold. — No 
bids  were  received  on  June  20  for  the  $281 ,000  4%  30-40-year 
(optional)  gold  coupon  refunding  bonds  described  in  V.  90 
p.  1626. 
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Covington,  Tipton  County,  Tenn. — Bonds  Voted. — At  an 
•election  held  in  this  place  June  14  bonds  amounting  to  $15,- 
<000  were  authorized,  it  is  stated,  for  a  new  high-school 
building.     The  vote  is  given  as  177  "for"  to  13  "against." 

Crawfordsville  School  City  (P.  0.  Crawfordsville) ,  Mont- 
gomery County,  Ind. — No  Action  Yet  Taken. — In  reply  to 
our  request  for  information  as  to  what  steps  had  been  taken 
looking  toward  the  issuance  of  the  $82,000  4%  coupon 
high-school-building  bonds  authorized  last  month  (V.  90, 
p.  1253),  the  Superintendent  Board  of  Education  informs 
us  that  the  bonds  have  not  yet  been  advertised  for  sale. 

Creston,  Platte  County,  Neb. — Bonds  Not  Sold. — No  bids 
were  received  on  June  15  for  the  $10,000  5%  registered 
water- works  bonds  described  in  V.  90,  p.  1568. 

Crooksville,  Perry  County,  Ohio. — Bond  Sale. — On  June  20 
the  $3,500  5%  coupon  State  St.  paving  assessment  bonds 
described  in  V.  90,  p.  1626,  were  awarded  to  the  Davies- 
Bertram  Co.  of  Cincinnati  for  $3,580  (102.285)  and  acr 
•crued  interest.  Maturity  $500  yearly  from  1912  to  1918  in- 
delusive. 

Crystal  Falls,  Mich. — Bonds  Voted. — On  June  6  this  city 
voted  to  issue  $18,000  paving  assessment  bonds. 

Culbertson  School  District  No.  1  (P.  O.  Culbertson), 
Hitchcock  County,  Neb. — Bonds  Voted. — An  election  held 
June  3  resulted  in  favor  of  a  proposition  to  issue  $8,000 
school-addition  bonds.     The  vote  is  reported  as  118  to  12. 

Cushing,  Okla. — Bonds  Not  Sold. — No  sale  was  made  on 
June  20  of  $25,000  6%  water-works  bonds  offered  on  that 
day. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
On  June  18  the  $300,000  4%  coupon  county-building  bonds 
described  in  V.  90,  p.  1626,  were  awarded  to  Hayden,  Miller 
<fc  Co.  of  Cleveland  for  $300,011  (100.003)  and  accrued  in- 
terest. No  other  bids  were  received.  Maturity  $15,000 
yearly  on  Oct.  1  from  1910  to  1929  inclusive. 

Bond  Offerings. — Proposals  will  be  received  until  11a.  m. 
July  6  by  the  County  Commissioners  for  $26,000  4%  coupon 
Fenkell   Road  improvement   (county's  portion)   bonds. 

Authority,  Chapter  18,  Division  2,  Title  3,  Part  I.  of  the  General  Code. 
Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office  in  Cleveland.  Maturity  $1,000  each  six  months 
from  Oct.  1  1910  to  April  1  1917  Inclusive  and  $2,000  each  six  months  from 
Oct.  1  1917  to  April  1  1920  Inclusive.  An  unconditional  certified  check 
for  1%  of  bonds  bid  for,  made  payable  to  the  County  Treasurer,  is  required. 
The  bonds  will  be  delivered  within  10  days  from  the  time  of  award. 

In  addition  to  the  above,  proposals  will  also  be  received 
at  the  same  time  and  place  for  $59,000  4%  coupon  Parma 


Road    No.    3    improvement 


and    Royal  ton    Center    Ridge 

(county's  portion)  bonds. 

Authority  Chapter  18,  Division  2,  Title  3,  Part  First,  of  the  General  Code. 
Denomination  $1,000  Date  July  1  1910  Interest  April  1  and  Oct.  1  at 
the  County  Treasurer's  office  in  Cleveland.  Maturity  $1,000  on  Oct.  1 
1910,  $3,000  each  six  months  from  April  1  1911  to  Oct.  1  1919,  Inclusive, 
and  $4,000  on  April  1  1920.  An  unconditional  certified  check  for  1%  of 
bonds  bid  for,  made  payable  to  the  County  Treasurer,  Is  required.  Accrued 
Interest  to  be  paid  by  the  purchaser.  The  bonds  will  be  delivered  within 
10  days  from  the  time  of  award. 

Dale  School  District  (P.  O.  Johnstown),  Cambria  County, 
Pa. — Price  Paid  for  Bonds. — We  are  advised  that  the  price 
paid  for  the  $10,000  5%  5-30-year  (optional)  coupon  bonds, 
awarded  on  June  7  to  the  Washington  Investment  Co.  of 
Pittsburgh  (V.  90,  p.  1560),  was  100.57. 

Dallas,  Tex. — Bonds  Not  to  Be  Offered  at  Present. — In 
speaking  of  the  six  issues  of  bonds,  aggregating  $1,300,000, 
voted  on  April  5  (V.  90,  p.  1050),  the  City  Auditor  informs 
US,  under  date  of  June  20,  that  the  securities  have  just  been 
approved  by  the  State  Attorney-General  and  that  it  will  be 
several  weeks  bl'e    re  they  are  offered  lor  sale. 

Davidson  County  (P.  O.  Nashville),  Tenn. — No  Action  Yet 
Taken. — We  are  advised  under  date  of  June  20  that  "nothing 
can  be  done  for  some  time"  looking  towards  the  issuance  of 
the  $150,000  State  Fair  Ground-purchase  bonds  voted 
(V.  90,  p.  1253)  on  April  21. 

Dawson  County  School  District  No.  6,  Mont. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  July  7  by  Loy 
W.  StambaiiKh,  District  Clerk  (P.  O.  Wibau),  for  $22,000 
coupon  bonds  at  not  exceeding  0'  0  interest . 

Authority  .Section  1!)(',().  General  School  Laws.  Denomination  $1,000. 
Date,  clay  of  Issuance.  Interest  Is  payable  at  the  County  Treasurer's 
office  In  Glendlve.  Maturity  20  years.  Total  debt,  this  issue.  Assessed 
valuation,  $780,000. 

Decatur,  Morgan  County,  Ala.— Bond  Sale. — The  $25,000 
5%  5-30-year  coupon  city-hall,  fire-department  and  jail 
bonds  offered  on  June  7  (V.  90,  p.  1505)  were  sold  to  A.  J. 
Hood  &  Co.  of  Detroit  at  par.  The  bonds  are  dated  July  1 
1910. 

Dedham,  Mass . — Temporary  Loan.— A  loan  of  $20,000  due 
Nov.  4  1010  has  been  awarded  to  the  Dedham  National  Bank 
at  3.97%  discount  and  a  premium  of  $1. 

Dolores,  Montezuma  County,  Colo. — Bonds  to  Be  Off-red 
Shortly. — This  city  will  offer  for  stile  in  the  near  future  about 
$50,ooo  Q%  20-year  water  bonds.  The  issue  was  authorized 
June  (i  by  a  vote  of  20  to  10. 

Dundee  (P.  O.  Omaha),  Neb.  Bonds  Voted.  Theissuance 
of  $10,500  5< ;  street-intersection  and  $19,500  ('>' ,  street-im- 
provement  1 0-year  bonds   was  authorized  on   June   14. 

East  Baton  Rouge  Parish  (P.  O.  Baton  Rouge),  La.— No 
Action  Yd  Taken.  Up  to  June  17  no  action  had  yet  been 
taken  in  regard  to  holding  the  election  to  vole  on  the  ques- 
tion of  issuing  the  $300,000  court-house  and  jail  bonds  men- 
tioned in  V.  00,  p.   1315. 


Easton,  Pa. — Bond  Sale. — The  $30,000  4%  coupon  gar- 
bage-disposal bonds,  bids  for  which  were  rejected  on  March  31 
(V.  90,  p.  998),  have  all  been  disposed  of.  The  bonds  were 
taken  by  citizens  of  the  city  at  101.50  and  accrued  interest. 
Maturity  May  1  1929,  subject  to  call  after  May  1  1919. 

East  Palestine,  Columbiana  County,  Ohio. — Bond  Offering. 

— Proposals  will  be  received  until  12  m.  July  9  by  O.  L.  Butts, 

Village  Clerk,  for  the  following  5%  bonds: 

$14,000  Martin   Street   paving  and   curbing  assessment    bonds.     Denomi- 
nation $1,400. 
10,000  Clark    Street    paving   and    curbing   assessment   bonds.     Denomi- 
nation  $1,000. 
7,000  bonds  to  pay  for  the  remainder  of  the  cost  of   improving  Martin 

and  Clark  streets  not  specially  assessed.  Denomination  $700. 
The  above  bonds  are  dated  July  1  1910.  Interest  annual.  Maturity 
one  bond  of  each  issue  yearly  on  March  10  from  1911  to  1920  inclusive. 
Certified  check  for  5%  of  bonds  bid  for,  made  payable  to  the  Village  Treas- 
urer, is  required.  Bid  must  be  made  on  each  issue  separately.  The  bonds 
will  be  delivered  within  ten  days  from  the  time  of  award.  The  village  re- 
serves the  right  to  reduce  the  amount  of  bonds  to  be  sold. 

East  Rutherford  School  District  (P.  O.  Rutherford),  Ber- 
gen County,  N.  J. — Bonds  Not  Sold. — No  sale  was  made  on 
June  14  of  the  $60,000  43^%  coupon  bonds  described  in  V.  90, 
p.  1569. 

East  Sparta  School  District  (P.  O.  East  Sparta),  Stark 
County,  Ohio.— Bond  Sale.— On  June  18  the  $3,000  5% 
coupon  school-building-addition  bonds  described  in  V.  90, 
p.  1626,  were  sold  to  J.  J.  Carnes  of  East  Sparta  at  par  and 
accrued  interest.  A  bid  of  91.25  was  also  received  from 
Stacy  &  Braun  of  Toledo.  Maturity  part  yearly  on  July  1 
from    1912   to    1919   inclusive. 

El  Campo  Independent  School  District  (P.  O.  El  Campo), 
Wharton  County,  Tex.— Bond  Sale.— The  $1,500  bonds  (the 
unsold  portion  of  the  issue  of  $4,000  5%  school-building- 
repair  bonds  mentioned  in  V.  90,  p.  1569)  were  awarded  on 
June  4  to  the  State  Permanent  School  Fund  at  par  and 
accrued  interest. 

Elgin  Township  Union  School  District  No .  46  (P .  O .  Elgin ) , 

Kane  County,  111. — Bond  Offering. — Proposals  were  asked  for 

until  4  p.  m.  yesterday   (June  24)    H.  L.  Given,  Township 

Clerk,  for  $70,000  4%    school    bonds.     These  securities  are 

part  of  the    issue    of    $115,000    bonds    $45,000    of    which 

were  sold  on  Nov.   18  1909.     See  V.  90,  p.  63. 

Date  July  1  1909.  Interest  semi-annual.  Maturity  $15,000  yearly  on 
July  1  from  1919  to  1922  inclusive  and  $10,000  on  July  1  1923.  The  b  nds 
wili  be  delivered  July  1.  The  result  of  this  offering  was  not  known  to  us  at 
the  hour  of  going  to  press. 

Ellenville,  Ulster  County,  N.  Y .—Bond  Sale.— On  June  20 
the  $20,000  5-14-year  (serial)  water-improvement  bonds  de- 
scribed in  V.  90,  p.  1569,  were  awarded  to  the  Ellenville  Sav- 
ings Bank  as  4.24s.  A  bid  for  4J^s  was  also  received  from 
Cox  Bros,  of  Ellenville. 

Ellis  County  (P.  O.  Waxahachie),  Tex. — Bonds  Voted. — 
At  an  election  held  in  Ennis  Precinct  June  13  $225,000  road 
bonds  were  authorized,  it  is  stated,  by  a  vote  of  1,018  to  294. 

Erie  County  (P.  O.  Sandusky),  Ohio. — Bond  Offering. — ■ 
Proposals  will  be  received  until  10  a.  m.  Julv  5  by  John 
Deise,  County  Auditor,  for  $65,000  4%  Huron'River  bridge 
bonds. 

Authority  .Sections  2434,  2435  and  2439,  General  Code.  Denomination 
$500.  Date  July  5  1910.  Interest  semi-annually  at  the  County  Treasurer's 
office.  Maturity  on  July  5  as  follows:  $2,500  in  1911.  $3,000  vc  ally  from 
1912  to  1919  Inclusive  and  $3,500  yearly  from  1920  to  1980  Inclusive,  Cash 
or  certified  check  on  a  bank  dolnga  regular  business  in  Sandusky, .for  $1,000, 
is  required.  The  bonds  will  be  delivered  on  .inly  5  1910.  Th«  counts  has 
no  bonded  debt  at  present.  Assessed  valuation  for  1909  $18,095,090. 
Actual    value    (estimated)    $45,000,000. 

Erwin,  Unicoi  County,  Tenn. — Bond  Election. — On  June  30 
there  will  be  tin  election  in  this  place  to  vote  on  the  issuance 
of  $20,000  improvement  bonds. 

Essex  County  (P.O.  Newark),  N.  J. — Bond  Side. — An  issue 
of  $13,700  I',  1-10-year  (serial)  registered  hospital  bonds 
dated  June  1  1010  was  disposed  of  on  June  22  to  the  Sinking 
Fund  Commissioners  of  Essex  County. 

Essex  County  (P.  O.  Elizabethtown),  N.  Y.— Bonds  Not 
Sold.  —  Up  to  June  IN  no  sale  had  yet  been  made  of  the 
$50,000  4%  1-25-year  (serial)  gold  registered  county-building 
bonds  offered  on  June   4.      See  V.  90,  p.   1254. 

Eugene,  Ore. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  June  27  by  It.  S.  Bryson,  City  Recorder,  for 
the  following  5%  bonds  voted  (V.  90,  p.  1437)  on  May  10: 

$150,000    refunding   bonds     Maturity  $50,000    In    5   years,    $50,000   In    10 

years  and  $50,000  In  20  years,  all  bonds  subject  to  call  after  5  years. 

60,000  water-Improvement    bonds.     Maturity   $20,000   In    10   years,     In 

15  years  and  In  20  years. 
Denomination  $100  to  $1,000.    Date  Aug.  1  1910,  "or  date  agreed  upon." 
Interest  semi-annually  at  office  of  City  Treasurer  or  such  place    as  may  be 
agreed  upon  between  parties. 

Eureka,  Lincoln  County,  Mont. — Bond  Offering.  Propos- 
als will  be  received  until  3  p.  m.  July  23  by  the  Town  Treas- 
urer  for   $12,500    water-works   bonds   at    not   exceeding   <i<  , 

interest  . 

Authority,  Section  3259,  Subdivision  64,  of  the  Code  of  1907.  De- 
nomination $500.  Date  July  1  1910.  Interest  senil  annually  at  the  Town 
Treasurer's  office  or  at  a  bank  in  New  York  City,  at  the  option  of  the  pur- 
chaser. Certified  cheek  for  2"'„  of  bonds  bid  for,  made  payable  l<>  tlie  lnwn 
Treasurer  is  required.  Accrued  Interest,  If  any.  to  be  paid  by  the  pur- 
chaser.    II.  G.  Pomeroy  is  Town  Clerk. 

Fairbury,  Jefferson  County,  Neb.— Bonds  Voted  and  Sold. 
— An  election  held  June  1  1  resulted  in  a  vote  of  :!.">:;  to  00  in 

favor  of  ;i  proposition  to  issue  $115,000  -V  ,    5-20-year  (op- 
tional)   water-plant-purchase   bonds.     The   securities    have 

already  been  disposed  of. 

Flint,    Mich.     Bond    Offering.     The    85,000     l' ,     5 
water-extension  bonds  offered  but  not  sold  on  May  o  (V.  90, 
p.  I3i5i  "are  subject  to  sale  now,  provided  par  is  offered." 
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Flint  School  District  (P.  0.  Flint),  Mich. — No  Bonds  to  Be 
Issued. — In  reply  to  our  inquiry  as  to  whether  or  not  the  re- 
ports arc  true  that  an  election  was  held  June  14  to  vote  on 
the  question  of  issuing  $10,000  building  bonds,  the  .Secretary, 
Board  of  Education  informs  us  thai  the  money  is  to  be 
raised  by  taxation. 

Florence,  Douglas  County,  Neb. — Bonds  Voted. — An  elec- 
tion held  June  14  is  said  to  have  resulted  in  favor  of  the  issu- 
ance of  street-intersection  and  internal-improvement  bonds. 

Florida  School  District  (P.  O.  Florida),  Henry  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

2  p.  m.  June  30  by  J.  H.  Lowry,  District  Clerk,  for  $2,000 

.1'  (    coupon  school-house-improvement  bonds. 

Authority  Sections  30.VJ,  3991.  3992  and  3993,  Revised  Statutes;  also  an 
election  held  June  4  1910.  Denomination  $200.  Date  June  15  1910. 
Interest  semi-annually  at  tlie  Napoleon  State  Bank  of  Napoleon.  Maturity 
$:oo  ye  nly  on  .June  15  from  1911  to  1920.  Certified  check  for  5100,  made 
payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest.  The  bonds  will  be  delivered  within  ten  days  from  the  time  of 
aw  I'd  If  the  successful  bidder  requires  the  certified  transcript  of  pro- 
ceedings, he  must  pay  for  the  same. 

Fountain  Hill  (P.O.  South  Bethlehem),  Pa. — Bond  Sale. — 
The  $10,500  4%  10-30-year  optional  bonds,  being  the  unsold 
porti  n  of  the  $14,500  bonds  mentioned  in  V.  90,  p.  1378, 
have  been  disposed  of  to  local  investors  at  prices  ranging  from 
101  to  104.  Denominations:  $100  and  $500.  Date  July  1 
1910.     Interets  semi-annual. 

Fulton  County  (P.  O.  Wauseon),  Ohio. — Bond  Offering. — 

Pr  tposals  will  be  received  until  11  a.  m.  June  27  by  C.  J. 

Ives,  County  Auditor,  for  the  following  4J/J%  coupon  bonds: 

$23,000  Road    No.    48    improvement   bonds.     Maturity    $2,000    each    six 
months  from  Jan.  1  1912  to  Jan.  1  1917  inclusive  and  $1,000  July  1 
1917. 
18,000  Road  No.  70  improvement  bonds.     Maturity  $2,000  on  Jan.  1  and 

$1,000  July  1  each  year  from  1912  to  1917  inclusive. 
26,000  Road  No.  71  improvement  bonds.     Maturity  $2,500  on  Jan.  1  and 
$2,000  on  July  1  in  each  of  the  years  1912,  1913,    1914,  1915  and 
1916,  $2,000  Jan.  1  1917  and  $1,500  July  1  1917. 
5,000  Road  No.  82  improvement  bonds.     Maturity  $500  each  six  months 

from  Jan.  1  1912  to  July  1  1916  inclusive. 
The  first  two  issues  are  in  denominations  of  $1,000  each,  while  the  re- 
maining two  issues  are  in  denominations  of  $500  each.  Date  July  1  1910. 
Interest  Jan.  1  and  July  1  at  the  County  Treasurer's  office.  Bonds  are  tax- 
exempt.  Bid  must  be  made  on  each  issue  separately  and  be  accompanied 
by  a  certified  check  for  $200,  made  payable  to  the  County  Treasurer.  The 
bonds  will  be  delivered  within  15  days  from  the  date  of  award.  Like  issues 
of  bonds  were  sold  on  May  16  (V.  90,  p.  1437)  to  Hayden,  Miller  &  Co.  of 
Cleveland.  We  are  not  advised,  however,  why  the  first  sale  was  not  con- 
summated. 

Galion,  Crawford  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  1  by  C.  S.  Hetriek, 
City  Auditor,  for  the  following  4>^%  South  Columbus  St. 
improvement  bonds: 

$7,794  91  assessment    bonds.     Denomination    $500    except    one    bond    of 
$794  91.      Maturity  $1,000  yearly  on  April  1  from  1914  to  1920 
inclusive  and  $794  91  April  1   1921. 
2,984  23  city's  portion  bonds.     Denomination  $500,  except  one  bond  of 
$984  23.      Maturity  April  1  1924. 
Date  April  1   1910.     Interest  semi-annual.     Purchaser  to  pay  accrued 
interest. 

Gallia  County  (P.O.  Gallipolis) ,  Ohio. — Bids. — The  follow- 
ing bids  were  received  on  June  16  for  the  $40,000  4>£%  20- 
year  coupon  turnpike  bonds  awarded  on  that  day  to  the  Til- 
lotson  &  Wolcott  Co.  of  Cleveland  at  106.11 — a  basis  of 
about  4.059%  (V.  90,  p.  1627): 

Tillotson  &  Wolcott  Co.,  Clev$42, 444  1  Vinton  Banking  Co.,  Vinton. $42, 028 

Seasongood  &  Mayer,  Cin 42,290  Commercial  &  Savings  Bank, 

Stacy  &  Braun,  Toledo 42,275|      Gallipolis 42,028 

Weil,  Roth  &  Co.,  Cincin 42,2161  E.  H.  Rollins  &  Sons,  Chic.   41,822 

Galveston  County  (P.  O.  Galveston),  Tex. — Bond  Offering. 

— Proposals  will  be  received  until  12  m.  July  11  by  John  M. 

Murch,  County  Auditor,  for  $500,000  5%  special  road  bonds. 

Denominations  $1,000  and  $500.  Date  Feb.  15  1910.  Interest  semi- 
annually in  New  York,  Austin  or  Galveston.  Maturity  40  years,  subject  to 
call  after  20  years.  Certified  check  for  2%  of  bid  is  required.  Bics  tj 
include  interest. 

Gettysburg,  Potter  County,  So.  Dak. — Bond  Offering. — 
Proposals  will  be  received  until  July  1  (to  be  opened  at  8 
p.  m.  July  5)  by  F.  M.  Wright,  City  Auditor,  for  the  $18,000 
5%  water-works-system  bonds  voted  (V.  90,  p.  1191) 
on  April  19. 

Denomination  $1,000.  Interest  annually  at  the  First  National  Bank 
in  Gettysburg.  Date  day  of  sale.  Maturity  20  years.  Certified  check  for 
5%  of  bonds  bid  for,  made  payable  to  the  Mayor,  Is  required.  The  city  has 
no  debt  at  present.     Assessed  valuation  for  1909,  $194,000. 

Girard,  Trumbull  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  27  by  J.  F.  McFarlin, 
Village  Clerk,  for  $8,000  5%  coupon  sanitary-sewer-con- 
struction bonds. 

Authority  Section  95,  Municipal  Code.  Denomination  $800.  Date 
June  1  1910.  Interest  March  1  and  Sept.  1  at  the  First  National  Bank  in 
Girard.  Maturity  $800  each  six  months  from  March  1  1912  to  Sept.  1 
1916  Inclusive.  Certified  check  on  some  bank  In  Trumbull  County  for 
5%  of  bonds  bid  for,  made  payable  to  the  Village  Treasurer,  is  required. 
The  bonds  will  be  delivered  within  ten  days  from  the  time  of  award. 

Graham  School  District,  Los  Angeles  County,  Cal. — Bond 
Election. — On  June  28  this  district  will  vote  on  a  proposition 
to  issue  $25,000  bonds. 

Greenville,  Greenville  County,  So.  Caro. — Bond  Offering. 

— Proposals  will  be  received  until  8:30  p.  m.  July  5  by  A.  E. 

Sussex,  City  Clerk  and  Treasurer,  for  the  following  5%  coupon 

bonds  voted  (V.  90,  p.  1116)  on  April  5: 

$100,000  bonds  to  pave  streets,  lay  sidewalks  and  build  a  bridge  over  Reedy 
River.     Maturity  30  years.     Denominations  $500  or  $1,000. 
40,000  bonds  to  lay  sewers.     Maturity  30  years.     Denominations  $500 

or  $1,000. 
60,000  bonds  to  pay  on"  a  past  indebtedness.     Maturity  $12,000  yearly 

for  five  years.  Denomination  $500. 
Authority,  Section  2021,  Vol.  1,  Code  of  1902.  Date  July  1  1910.  In- 
terest semi-annually  at  the  Fourth  National  Bank  in  New  York  City.  Bid 
must  be  made  on  each  Issue  separately  and  be  accompanied  by  a  certified 
check  for  2H%  of  bid,  made  payable  to  the  City  Clerk  and  Treasurer. 
Official  circular  states  there  has  never  been  any  default  in  the  payment  of 
principal  or  Interest. 


Grosse  Pointe  Farms,  Wayne  County,  Mich.— Bond  Sale. 
—The  80,000  4'V,;  paving  bonds  offered  on  June  20  (V.  90, 
p.  1627)  were  sold  to  the  Detroit  Fire  iV.  Marine  Insurance 
Co.  at  103. 366. and  interest— a  basis  of  about  4.2:;','  .  This 
was  the  only  bid  received.  The  bond-  are  dated  Oct.  1  1908 
and  mature  Oct.  1   1928. 

Guilford  Township  (P.  O.  Seville),  Ohio. — Bonds  Not  Sold. 
— An  issue  of  $28,000  4%  bonds  was  offered  without  success 
on  June  18.  We  are  advised  that  they  will  be  re-advertised 
as  43^s. 

Hamilton,  Ohio. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  812,124  South 
Fifth  Street  improvement  bonds. 

Hancock  County  (P.  O.  Sparta),  Ga. — Bond  Election  Pro- 
posed.— The  County  Commissioners  have  been  petitioned  to 
call  an  election  to  vote  on  the  issuance  of  $60,000  road  bonds. 

Harden  County  (P.  0.  Kountze),  Tex. — Bonds  Voted. — 
It  is  stated  that  Precinct  No.  2  of  this  county  on  June  11 
voted  to  issue  $35,000  road  bonds. 

Hardy,    Nuckolls    County,    Neb. — Bonds    to    Be    Offered 

Shortly. — Bids  will  be  asked  in  the  near  future  for  $15,000 

water-works  bonds  of  this  village. 

Denomination  $500.  |  Date  June  1  1910.  Bonds  will  be  subject  to  call 
after  5  years. 

Harris  County  Common  School  District  No.  14,  Tex. — 

Bonds  Registered.— On  June  17  $1,200  5%  bonds  were  regis- 
tered by  the  State  Comptroller.     Maturity  10  years. 

Harris  County  Common  School  District  No.  31,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $6,000 
5%  40-year  bonds  on  June  17. 

Haskell  County  Common  School  District  No.  1,  Texas. — 


Bond    Sale.— The    $1,500    5%    5-20-ycar    (optional) 


bonds 

90,  p. 

Date 


registered  by  the  State  Comptroller  on  March  7  (V 
798)  were  sold  on  June  7.  Denomination  $300 
Aug.  10  1909.     Interest  annually  in  April. 

Hattiesburg,  Miss. — Bo?id  Offering. — Proposals  are  asked 
for  by  this  city  until  July  5  for  an  issue  of  $15,000  reservoir 
and  school-building  bonds. 

Hellertown  School  District  (P.O.  Hellertown),  Northamp- 
ton County,  Pa. — Bond  Sale. — This  district  on  April  2  sold 
$12,000  4%  school-building  bonds  to  local  investors  at  prices 
ranging  from  102  to  104. 

Denomination  $100.  Date  May  2  1910.  Interest  semi-annual.  Ma- 
turity 30  years,  subject  to  call  after  10  years. 

Herkimer  County  (P.  O.  Herkimer),  N.  Y. — Loan  Au- 
thorized.— On  June  2  the  Board  of  Supervisors  adopted  a 
resolution  to  borrow  $20,000  for  outside  poor  relief,  $3,000 
for  repairs  to  county  buildings  and  $2,000  to  meet  expenses 
of  the  county  home. 

Hernando,  De  Soto  County,  Miss. — Bond  Offering. — Pro- 
posals will  be  received  by  A.  J.  Weissinger  for  the  $10,000 
coupon  sidewalk  bonds  mentioned  in  V.  90,  p.  1254. 

Denomination  $500.  Date  July  1  1910.  Interest  Jan.  5  and  July  5  In 
Hernando.  Maturity  one  bond  yearly.  Bonds  are  exempt  from  taxation. 
The  town  has  no  debt  at  present.     Assessed  valuation,  $200,000. 

Hillsboro,  Hill  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  1  by  Ed.  Woodall,  Mayor, 
for  the  $40,000  5%  street-improvement  bonds  voted  (V.  90, 
p.  1116)  on  April  2. 

Denomination  $500.  Interest  annually  at  the  State  Treasurer's  office  in 
Austin  or  the  City  Treasurer's  office  in  Hillsboro.  Maturity  40  years, 
subject  to  call  after  15  years.  Certified  check  for  1%  of  bonds  bid  for, 
made  payable  to  the  Mayor,  is  required.  These  bonds  have  been  approved 
by  the  State  Attorney- General. 

Hornellsville  School  District  No.  7  (P.  O.  Hornell),  N.  Y.— 
Bond  Offering. — Proposals  will  be  received  until  12  m.  July  1 
by  Clyde  E.  Shults,  Secretary  Board  of  Education,  for 
$30,000  4%  coupon  (with  privilege  of  registration  as  toprin- 
cipal)  bonds.  '<!'W^ 

Denomination  $1,000.  Interest  from  Jan.  1  1910,  payable  annually  at 
the  Citizens'  National  Bank  in  Hornell.  Maturity  $2,000  yearly  on  Jan.  1 
from  1914  to  1928  Inclusive.  Certified  check  for  $500,  payable  to  J.  A. 
Nicholson,  Treasurer,  Is  required.  Bonded  debt  at  present,  $16,000. 
No  floating  debt.  Assessed  valuation  In  1909.  $5,617,415.  Actual  value 
(estimated),  $9,000,000.  Official  advertisement  states  that  the  district 
has  never  defaulted  in  the  payment  of  principal  or  interest. 

Huntington  Beach,  Los  Angeles  County,  Cal. — Bond  Elec- 
tion Proposed. — It  is  reported  that  this  city  proposes  holding 
an  election  to  vote  on  the  question  of  issuing  $40,000  munici- 
pal-gas-plant bonds. 

Inglewood  School  District,  Los  Angeles  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  July  5,  ac- 
cording to  reports,  for  $55,000  bonds. 

Iowa  County  (P.  O.  Marengo),  Iowa. — Bonds  Voted. — A 
proposition  to  issue  $30,000  county-farm-home  bonds  was 
accepted  by  the  voters  at  an  election  held  June  7. 

Jackson  County  (P.  O.  Brownstown),  Ind. — Bond  Sale. — 
On  June  18  the  $65,000  4%  coupon  court-house-remodeling 
bonds  described  in  V.  90,  p.  1627,  were  sold  to  the  Fletcher 
National  Bank  of  Indianapolis  at  101.046  and  accrued  inter- 
est. Following  are  the  bids: 
Fletcher  N.  B.,  Indianap-$65,680  001  Breed  &  Harrison,  Cin. ..$65,326  00 

Gavin  L.Payne&Co.,Ind._  65,513  00  J.  F.  Wild  &  Co.,  Ind 65,105  00 

Seymour  N.  Bk.,  Seymour  65,385  00 1  .     ,     . 

Maturity  $3,000  yearly  on  July  1  from  1911  to  1921  inclusive  and  $4,000 
yearly  on  July  1  from  1922  to  1929  inclusive. 

Jackson,  Mich. — Bond  Offering. — Proposals  will  by  re- 
ceived until  5  p/m.  June  30  by  Jode  Harrington,  Cite  Re- 
corder, for  $48,500  paving,  sewer  and^bridge  bonds  at  not 
exceeding  7>y2%. 
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Denomination  51,000,  except  one  bond  of  $500.  Date  July  15  1910. 
Interest  semi-annual.  Maturity  July  30  1930.  Certified  check  for  $500, 
made  payable  to  the  "City  of  .Jackson,"  is  required.  If  the  bonds  are  not 
accepted  by  Ausj.  1  1910,  the  purchaser  must  pay  accrued  interest.  These 
bonds  were  oirtred  on  June  6  iV .  90,  p.  1500),  but  the  bids  received  on  that 
day  were  rejected. 

Jefferson,  Ashtabula  County,  Ohio. — Description  of  Bonds. 
— The  Village  Clerk  writes  us  that  the  $64,00  bonds  awarded 
to  Otis  &  Hough  of  Cleveland  at  106.515  on  June  6  (V.  90, 
p.  1627)  are  issued  for  sewers  and  carry  5%  interest,  payable 
March  1  and  Sept.  1 .  Denomination  $400.  Date  July  1  1910. 
Maturity  $400  yearly  on  March  1  from  1915  to  1930  inclusive. 

Johnsonburg,  Elk  County,  Pa. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  June  27  by  F.  W.  Bayless, 
Secretary  Town  Council,  for  the  following  coupon  bonds: 

$12,000   Market  Street  Improvement  bonds.      Maturity  July  1  1916,  subject 
to  call,  however,  $3,000  after  1912,  $3,000  after  1913  and  $6,000 
after    1914. 
3,000   Penn  Street  Improvement  bonds.     Maturity  July  1  1916,  subject 

to  call  after  1912. 
Authority  election  held  Feb.  15  1910.  Denomination  $500.  Date 
July  1  1910.  Interest  semi-annual.  Bid  must  be  made  on  each  issue 
separately  and  be  accompanied  by  a  certified  check  for  2%  of  said  bid, 
made  payable  to  the  Borough  Treasurer.  Bonded  debt,  Including  these 
Issues,  $35,500.  Floating  debt,  $7,000.  Assessed  valuation,  $846,052. 
Accrued  interest,  if  any,  to  be  paid  by  the  purchaser. 

Kansas  City,  Kan. — Bonds  Not  Sold.— We  are  advised 
that  no  bids  were  received  on  June  2  for  the  $5,585  Series  B 
No.  3  and  $2,372  Series  A  No.  10  5%  6-year  (average) 
bonds  offered  on  June  2  and  described  in  V.  90,  p.  1438. 

Bonds    Authorized. — An    ordinance    was    passed    by    the 

Board  of  City  Commissioners  on  May  26  providing  for  the 

issuance  of  $24,828  5%  coupon  paving,  grading  and  sewer 

bonds. 

Denomination  $500,  except  one  bond  of  $328.  Date  June  1  1910. 
Interest  Feb.  1  and  Aug  1  at  the  State  Treasurer's  office  in  Topeka.  Ma- 
turity $2,328  on  Feb.  1  1911  and  $2,500  yearly  on  Feb.  1  from  1912  to  1920 
inclusive. 

Kenesaw,  Adams  County,  Neb. — Bonds  Not  Awarded. — 
Errors  having  been  discovered  in  the  proceedings  for  the 
issuance  of  $20,000  water-works  and  $6,000  electric-light 
bonds  offered  on  June  10,  the  bonds  were  not  awarded  on 
that  day.  We  are  advised  that  a  new  election  will  be  held 
in  the  near  future. 

Kenmore  School  District  (P.  O.  Kenmore),  Summit 
County,  Ohio.—  Bond  Sale.— On  June  18  the  $7,500  5% 
coupon  school-addition  bonds  described  in  V.  90,  p.  1628, 
were  awarded  to  the  Citizens'  National  Bank  of  Wooster  at 
102.843  and  accrued  interest.     Following  are  the  bids: 

Citizens'  Nat.  Bk.,Wooster.$7,713  25  |  Havden,Miller&Co.,Cleve.  .$7,648  00 
The  First  N.  Bk.,  Cleve...  7,690  50  |  New  First  Nat.  Bk.,  Colum  7,639  00 
Davies-Bertram  Co.,  Cin_.   7,655  OOjBarto,  Scott  &  Co.,  Colum.   7.617  00 

Stacy  &  Braun,  Toledo 7,652  50  Security  S.  B.  &Tr.  Co.,Tol  7,616  00 

Seasongood  &  Mayer,  Cin..   7,651  00|Weil,  Roth  &  Co.,  Cin 7,579  00 

Maturity  $500  Sept.  1  1911,  $1,000  Sept.  1  1912  and  $1,500  on  Sept.  In 
1913,  1914,  1915  and  1916. 

Kent  County  Common  School  District  No.  1,  Tex. — Bond 

Sale.— We  are  advised  by  the  County  Judge  that  the  $7,200 

5%   bonds  registered  by   the  State  Comptroller  on  March  10 

(V.    90,   p.    798)  ware  sold  on  May  3  to  the  State  of   Texas 

at  par  and  accrued  interest. 

Denomination  $400.  Date  May  31  1909.  Interest  annually  on  April  10. 
Maurity  40  years,  subject  to  call  after  10  years. 

Kewanee,  111. — No  Bond  Election. — We  are  advised  that 
the  reports  stating  that  an  election  would  be  held  June  28  to 
vote  on  the  question  of  issuing  $15,000  water  bonds  are 
erroneous. 

King  County  School  District  No.  162,  Wash.— Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  July  2  by 
Matt  H.  Gormley,  County  Treasurer  (P.  O.  Seattle)  for 
$55,000  coupon  school-building,  site-purchase  and  furnishing 
bonds  at  not  exceeding  5%  interest. 

Authority  election  held  May  21  1910.  Denomination  $1,000.  Interest 
semi-annually  at  the  County  Treasurer's  office  or  the  fiscal  agency  of  the 
State  of  Washington  in  New  York  City,  at  the  option  of  the  purchaser. 
Maturity  15  years,  subject  to  call  after  5  years.  Certified  check  or  draft 
for  1%  of  bonds  bid  for,  made  payable  to  the  County  Treasurer,  Is  required. 
Warrants  outstanding,  $662  79.     Assessed  valuation,  $1,714,930. 

King  George  County  (P.  O.  King  George),  Va. — Bonds 
Defeated. — A  proposition  calling  for  the  issuance  of  court- 
house building  bonds  amounting  to  $10,000  was  overwhelm- 
ingly defeated,  it  is  stated,  at  an  election  held  June  16. 

Lac  Qui  Parle  County  (P.  O.  Madison),  Minn. — Bonds 
Offered  by  Bankers. — In  their  bond  circular  for  July  McCoy 
&  Co.  of  Chicago  are  offering  to  investors  $25,000  5%  drain- 
age bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at  the 
First  National  Bank  In  Chicago.  Maturity  $5,000  July  1  1920,  $10,000 
July  1  1925  and  $10,000  July  1  1930. 

La  Crosse  County  (P.  O.  La  Crosse),  Wis.— Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  July  6  by  C.  H. 
Rawlinson,  County  Clerk,  for  $76,000  4J^%  coupon  insane- 
asylum  bonds. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
County  Treasurer's  office.     Maturity  15  years,  subject  to  call  after  8  years. 

Lake  Charles,  Calcasieu  Parish,  La. — Bond  Election. — An 
election  will  be  held  July  14  to  vote  on  the  question  of  issuing 
$200,000  6%  36-year  bonds. 

La  Moille,  Bureau  County,  111. — Bond  Election. — An  elec- 
tion will  be  held  July  9  to  vote  on  the  question  of  issuing 
$3,000  5%  coupon  sidewalk-construction  bonds. 

Denomination  $500.  Date  June  1  1010.  Interest  annually  at  the 
Village  Treasurer's  office.  Maturity  $500  yearly  on  June  1  from  19111  to 
1916   inclusive. 

Langhorne,  Bucks  County,  Pa,.— Bonds  Voted. — An  elec- 
tion held  in  this  borough  on  June  14  resulted  in  favor  of  a 
proposition  to  issue  $3,000  4%  bonds.  An  issue  of  $6,000 
bonds  was  authorized  by  the  voters  last  spring.  None  of  the 
securities  has  been  issued  as  yet. 


Laramie  School  District  No.  1  (P.  O.  Laramie),  Albany 

County,  Wyo. — Bond  Offering. — Proposals  will  be  received 

until  2p.m.  June  29  by  the  Board  of  Trustees,  Otto  Gramm, 

Director,  and  C    S.  Greenbaum,  Clerk,  for  $55,000  coupon 

high-school-building  bonds  at  not  exceeding  5%  interest. 

Authority,  vote  of  201  to  73  at  an  election  held  May  26  1910.  Denomi- 
nation $500.  Date  July  1  1910.  Interest  semi-annually  at  the  County 
Treasurer's  office  in  Laramie.  Maturity  20  years,  subject  to  call  after  10 
years. 

Larchmont,  Westchester  County,  N.  Y. — Bonds  Defeated- 
— A  proposition  to  raise  $30,000  for  sidewalks  was  defeated 
by  the  voters  of  this  village  on  June  21. 

Lauderdale  County  (P.  O.  Meridian),  Miss. — Bonds  Pro- 
posed.— Reports  state  that  the  Board  of  Supervisors  has 
granted  a  petition  for  the  issuance  of  $200,000  road  bonds. 

Lavon  School  District  (P.  O.  Lavon),  Collin  County,  Tex. 
— Bonds  Voted. — Dispatches  state  that  this  district  has 
voted  to  issue  $9,000  school  bonds. 

Lawrence  County  (P.  O.  Ironton),  Ohio. — Bond  Offering. 

— Proposals  will   be  received  until    12   m.   June  29   by  the 

County  Commissioners,   James   Hudson,   B.   T.   Daniel  and 

C.    H.    Hutchison,   for  $100,000  4%   coupon  turnpike-road 

bonds. 

Authority,  Sections  7181,  7184,  7185,  7186,  7187,  7203,  7204,  7205, 
7206,  7207,  7209,  7217,  7218  and  7219,  General  Code.  Denomination 
$1,000.  Date  March  1  1910.  Interest  semi-annually  at  the  County  Treas- 
ury. Maturity  March  1  1930.  Certified  check  for  2%  of  bonds  bid  for, 
made  payable  to  the  County  Treasurer,  is  required.  The  bonds  will  be 
delivered  on  or  before  July  11  1910.  Official  circular  states  that  the  county 
has  never  defaulted  in  the  payment  of  any  obligation;  also  that  there  is  no 
litigation  pending  or  threatened  affecting  its  indebtedness. 

Lawton,  Comanche  County,  Okla. — Bonds  Not  Sold. — No 
satisfactory  bids  were  received  on  June  20  for  the  $200,000 
reservoir,  $40,000  water-works  and  $40,000  sewer  5%  bonds 
described  in  V.  90,  p.  1628. 

League  City  School  District  (P.O.  League  City),  Galveston 
County,  Tex. — Bonds  Voted. — By  a  vote  of  49  to  12  the 
citizens  of  this  district  decided  on  June  11  to  issue  $15,000 
5%  20-40-year  (optional)  bonds  to  build  and  furnish  a 
school-house. 

Leon  County  Common  School  District  No.  30,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $7,500 
5%  1-40-year  (optional)  bonds  on  June  10. 

Level  School  District,  Ohio. — Bond  Offering. — Proposals 

will  be  received  until  7  p.  m.  June  28  by  W.  P.  Marsh,  Clerk 

(P.  O.  Pleasant  Plain)  Route  2,  for  $1,600  5%  bonds. 

Authority,  Section  3992,  Revised  Statutes.  Denomination  $100.  In- 
terest annual.     Maturity  $200  yearly  from  1912  to  1919  inclusive. 

Lexington,  Rockbridge  County,  Va. — Bonds  Voted. — The 
election  held  June  15  resulted  in  a  vote  of  169  "for"  to  66 
"against"  the  proposition  to  issue  the  $30,000  4%  street- 
improvement  bonds  mentioned  in  V.  90,  p.   1507. 

Lewis  County  (P.  O.  Lowville),  N.  Y. — Bond  Offering.— 
Proposals  will  be  received  until  4  p.  m.  July  15  by  Everett 
Williams,  County  Treasurer,  for  the  $20,000  4%  court-house- 
addition  bonds  mentioned  in  V.  90,  p.  798. 

Authority  Chapters  16  and  29,  Laws  of  1909.  Denomination  $500. 
Date  Aug.  10  1910.  Interest  annually  on  Feb.  10  at  the  County  Treasurer's 
office.  Maturity  $4,000  yearly  on  Feb.  10  from  1911  to  1915  Inclusive. 
The  successful  bidders  will  be  required  to  pay  for  5%  of  the  amount  awarded 
them  within  48  hours  after  receiving  such  notice.  Bonded  debt,  this  issue. 
Floating  debt,  $1,000.     Assessed  valuation  for  1909,  $10,800,290. 

Lima  School  District  (P.  O.  Lima),  Ohio. — Bonds  Author- 
ized.— Resolutions  have  been  adopted  authorizing  the  issu- 
ance of  $11,000  school-building  and  $1 1,000  refunding  bonds. 

Limestone  County  (P.  O.  Groesbeck),  Tex. — Bond  Elec- 
tion.— An  election  has  been  ordered  for  July  9  in  the  Groes- 
beck Precinct  on  the  question  of  issuing  $125,000  macadam 
road  bonds. 

Lincoln,  Neb. — Bond  Election. — The  City  Council  has 
passed  a  resolution  fixing  June  30  as  the  date  on  which  to 
submit  to  the  voters  the  proposition  to  issue  the  $100,000 
park  bonds  mentioned  in  V.  90,  p.  1378. 

Lincoln  School  District,  Placer  County,  Cal. — Bond  Sale. — 
Papers  state  that  the  State  of  California  has  purchased  an 
issue  of  $20,000  bonds  at  104.93. 

Lincoln  School  District  (P.  O.  Lincoln),  Neb. — Bond  Elec- 
tion.— The  proposition  to  issue  the  $315,000  school  bonds 
mentioned  in  V.  90,  p.  1507,  will  be  submitted  to  a  vote  on 
June  30. 

Lindsay  School  District,  Tulare  County,  Cal. — Bond  Sale. 
— An  issue  of  $3,000  6%  bonds  was  awarded  recently,  it  is 
stated,  to  the  First  National  Bank  of  Sanger  at  108.766. 

Logan,  Hocking  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  1  by  Cyrus  A.  Roches- 
ter, Village  Clerk,  for  $25,000  4%  Hunter  St.  assessment 
bonds. 

Denomination  $r)00.      Date  Julv  1  1910.      Interest  annual,  first  payment 
Sept.   1    1911.      Maturity  J2," 
elusive.     Certified  check  for 
s  required.     Purchaser  to  pay  accrued  Interest. 

Lompoc  School  District,  Santa  Barbara  County,  Cal.— 
Bond  Election. — An  election  will  be  held  July  S,  reports 
state,  to  vote  on  a  $35,000  bond  issue. 

Lorain  County  Road  District  No.  1,  Ohio.—  Ilnnd  Sale. — 
On  June  IS  $100,000  1  ' .,'  ,  road  bonds  were  awarded,  it  is 
slated,  to  the  Cleveland  Trust  Oo.  and  Stacy  A  Braun  of 
Toledo. 

Lorain  School  District  (P.  O.  Lorain),  Ohio. — Bond*  I)<- 
fealed. — The  election  held  June  20  resulted  in  a  vote  of  561 
"for"  to  77S  "against"  the  proposition  to  issue  the  $200,000 
I   ,   high-school  bonds  mentioned  in  V.  90,  p.  1628, 


Maturity  $2,500  yearly  on  Sept.   1  from   1911  to   1920  In- 
■  10";,  df  hid.  payable  to  the  Village  Trc; 
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Los  Nietos  School  District,  Los  Angeles  County,  Cal. — ■ 
Bond  Sale. — The  $12,000  bonds  offered  <m  June  6  and  men- 
tioned in  V.  90,  p.  1507,  were  awarded,  it,  is  stated,  to  Jas.  II. 
Adams  &  Co.  of  Los  Angeles  at  101.05. 

Lowryville  School  District  (P.  O.  Lowryville),  Chester 
County,  So.  Caro. — Bond  Offering. — This  district  is  offering 
for  sale  $4,000  .">'','  coupon  school-building  bonds.  Proposals 
will  be  received  by  A.  W.  Lowney,  Secretary  Board  of  Trus- 
tees. 

Authority  Act  No.  465,  General  Assembly  of  1910.  Denomination  to 
suit  purchaser.  Date  July  1  1910.  Interest  semi-annually  at  the  County 
Treasurer's  office  in  Chester.  Maturity  20  years.  Bonds  are  exempt  from 
all  taxes  in  South  Carolina.  Certified  check  for  2%,  payable  to  the  Secre- 
tary of  the  Board  of  Trustees,  Is  required.  The  district  has  no  debt  at 
present.     Taxable  property,  $145,000. 

McColl,  Marlboro  County,  So.  Caro. — Bo?ids  Voted. — By 
a  vote  of  127  to  55  this  place  on  June  15,  according  to  reports, 
authorized  the  issuance  of  $20,000  school-building  bonds. 

McCulloch  County  Common  School  District  No.  7,  Tex. — 

Bonds  Registered. — Bonds  amounting  to  $12,500  were  regis- 
tered on  June  8  by  the  State  Comptroller.  The  securities 
carry  5%  interest  and  mature  in  40  years. 

Madera  School  District,  Madera  County,  Cal. — Bond  Elec- 
tion.— This  district  has  decided  to  hold  a  special  election  for 
the  purpose  of  presenting  to  the  voters  a  proposition  to  issue 
$75,000  school-house  bonds. 

Manistee,  Manistee  County,  Mich. — Bond  Sale. — On 
June  21  the  $7,000  \lA%  1-7-year  (serial)  gold  coupon  paving 
and  street-improvement  bonds  described  in  V.  90,  p.  1628, 
were  awarded  to  the  Manistee  County  Savings  Bank  at 
100.801  and  accrued  interest.     Following  are  the  bids: 

Manistee  County  Sav.  Bk_  .$7,056  10  |H.  W.  Noble  &  Co.,  Det..  $7,025  00 
W.  E.  Moss  &  Co.,  Detroit.   7,050  00  I 

Maricopa  County  School  District  No.  4,  Ariz. — Bond  Sale. 
— On  June' 7  $19,000  5%  bonds  were  awarded  to  the  Union 
Bank  &  Trust  Co.  of  Phoenix  at  108.20.  The  bids  received 
were  as  follows: 


Union  Bk.&Tr.Co.,Phoen.$20,558  00 

New  First  N.  Bk..  Colum.    19,603  00 

Woodin.McNear  &  Moore, 

Chicago    19,442  70 

Denomination  $1,000.      Date  June  7  1910. 

June  7  1930. 


Weil,  Roch  &Co.,  Cin $19,191  00 

Jas.  N.  Wright  &  Co..  Den   19,012  00 


Interest  annual.     Maturity 


Maricopa  County  School  District  No.  17,  Ariz. — Bond  Sale. 
— On  June  7  $3,300  5%  bonds  were  awarded  to  E.  J.  Bennett 
for  the  Valley  Bank  of  Phoenix  at  106.06.  Following  are 
the  bids: 

E.  J.  Bennett $3,500  001  New  First  N.  Bank,  Colum. $3,337  20 

Union  Bk.&TrCo.,Phoenlx_   3,448  50  | 

Denomination  $500,  except  one  bond  for  $300.  Date  June  7  1910. 
Interest  annual.     Maturity  June  7  1930. 

Mason  Special  School  District  (P.  O.  Mason),  Warren 
County,  Ohio.— Bond  Sale.— On  June  8  the  $25,000  4^% 
school-building  bonds  described  in  V.  90,  p.  1507,  were 
awarded  to  the  First  National  Bank  of  Cleveland  at  102.321. 
Maturity  $750  each  six  months  from  March  1  1912  to  March  1 
1928  inclusive  and  $250  Sept.  1  1928. 

Memphis,  Hall  County,  Tex. — Bonds  Registered. — Sewer 
bonds  amounting  to  $20,000  were  registered  on  May  30  by 
the  State  Comptroller.  The  securities  carry  5%  interest 
and  mature  in  40  years,  but  are  subject  to  call  after  20  years. 

Mendenhall,  Simpson  County,  Miss. — Bonds  Authorized. — 
On  June  8  the  Board  of  Aldermen  decided  to  issue  $7,000 
high-school-building  bonds. 

Middle  Kittitas  Irrigation  District,  Kittitas  County, 
Wash.— Bond  Sale.— The  $103,000  6%  30-year  gold  bonds 
offered  on  June  S  and  described  in  V.  90,  p.  1508,  were 
awarded,  it  is  stated,  to  the  Exchange  National  Bank  of 
Spokane  at  90. 

Middletown  School  District  (P.  O.  Middletown),  Butler 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  July  2  by  A.  Ash  worth,  Clerk  Board  of  Educa- 
tion, for  the  $125,000  4%  coupon  school-building  bonds 
voted  (V.  90,  p.   1059)  on  April   11. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at  the 
National  Park  Bank  in  New  York  City.  Maturity  on  July  1  as  follows. 
$1,000  yearly  from  1915  to  1920  inclusive,  $2,000  in  1921  and  in  1922, 
$1,000  yearly  from  1923  to  1927  inclusive,  $2,000  yearly  from  1928  to  1933 
Inclusive,  $4,000  yearly  from  1934  to  1938  Inclusive,  $5,000  yearly  from 
1939  to  1944  and  $8,000  yearly  from  1945  to  1950  Inclusive.  Bonds  are 
non-taxable.  Certified  check  for  $1,000,  payable  to  Fred.  W.  Becker, 
Treasurer,  Is  required.     Purchaser  to  pay  accrued  Interest. 

Middletown,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  2  by  John  Kunz,  City  Auditor,  for 
$35,000  4J^%   coupon  water-works-improvement  bonds. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
June  1  1910.  Interest  semi-annually  at  the  National  Park  Bank  in  New 
York  City.  Maturity  $1,000  yearly  on  June  1  from  1912  to  1946  inclusive. 
Bonds  are  tax-exempt.  Certified  check  for  $500,  payable  to  the  City  Treas- 
urer, is  required.     Purchaser  to  pay  accrued  interest. 

Midway  School  District,  Wasatch  County,  Utah. — Bond 
Sale.— This  district  in  May  sold  $7,000  5%  5-10-year  (op- 
tional) school-improvement  bonds,  dated  MayJ^lOlO,  to  the 
State  of  Utah  at  par. 

Miles  City,  Custer  County,  Mont. — Bond  ? Sale. — On 
June  22  the  $20,000  electric-light,  the  $125,000 f water- 
improvement  and  the  $85,000  sewer  10-20-year  (optional) 
bonds  described  in  V.  90,  p.  1629,  were  sold  to  E.  H.  Rollins 
&  Sons  and  the  Harris  Trust  &  Savings  Bank  of  Chicago  at 
their  joint  bid  of  par  and  accrued  interest  for  5J^s.«;-- Weil, 
Roth  &Co.  of  Cincinnati  offered  par  and  accrued  interest 
for  the  $20,000  ■electric-light  bonds  as  5>4s  and  $20,410  for 
the'same  bonds  as  6s. 


Miles,  Runnels  County,  Tex.— Bond  Offering. —  Proposals 
will  be  received  by  II.  W.  Bidder,  Mayor,  for  S20,000  5% 
water-works  bonds. 

Date  July  1  1910.  Interest  semi-annually  at  the  State  Treasurer's  office 
in  Austin,  the  Hanover  National  Bank  In  New  York  and  the  First  National 
Bank  in  Chicago.  Maturity  40  years,  subject  to  call  after  20  years.  These 
bonds  were  offered  (V.  90,  p.  725)  but  not  sold  on  April  1. 

Milford,    Conn.— Bonds  Refunded.— An    issue   of   $27,600 

20-year  4s  are  due  July   1    1910.     The  town   has  voted  to 

renew  these  bonds  through  the  Milford  Havings  Bank  and 

make  the  new  issue  $28,000  -Is. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity July  1   1930. 

Millersburg,  Holmes  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  in.  July  11  by  the  Village 
Clerk  for  the  $8,000  4%  water-works-extension  bonds  men- 
tioned in  V.  90,  p.  1059. 

Denomination  $500.  Date  June  17  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  six  years  to  thirteen  years  inclusive.  Certllied  check 
for  10%  of  bonds  bid  for,  made  payable  to  the  Village  Treasurer,  Is  required. 
Accrued  Interest  to  be  paid  by  the  purchaser.  The  bonds  will  be  delivered 
within  ten  days  from  the  time  of  award. 

Milton,  Santa  Rosa  County,  Fla. — Bonds  Not  to  Be  Offered 
at  Present. — The  Mayor  advises  us  under  date  of  June  20  that 
the  $25,000  water-works,  $10,000  sewerage  and  $5,000 
electric-light  bonds  voted  on  April  26  (V.  90,  p.  1255)  will 
not  be  offered  for  sale  "under  sixty  or  ninety  days." 

Milwaukee,  Wis. — Rate  of  Interest  Increased. — The  Com- 
mon Council  on  June  18  passed  ordinances  providing  for  the 
issuance  of  the  following  4}/2%  bonds:  $350,000  for  street- 
improvement,  $80,000  for  parks  and  $50,000  for  docking 
and  dredging.  The  street  bonds  are  those  offered  without 
success  as  4s  on  May  21.     V.  90,  p.   1439. 

An  ordinance  providing  for  an  increase  in  the  interest  rate 
on  the  $100,000  hospital  bonds,  offered  without  success  as 
4s  on  May  21,  was  defeated. 

Bonds  Proposed. — Ordinances  providing  for  the  issuance  of 
$115,000  4%  school  bonds  and  $50,000  fire  department, 
$25,000  auditorium  and  $80,000  sewerage  4J^%  bonds  were 
introduced  in  the  Common  Council  on  June  18. 

Missoula  School  District  No.  1  (P.  O.  Missoula),  Missoula 
County,  Mont. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  to-day  (June  25)  by  W.  R.  Hardenburgh, 
District  Clerk,  for  the  $52,000  5%  coupon  building  and  site- 
purchase  bonds  voted  on  April  2.     V.  90,  p.  1059. 

Authority  Sections  1003  to  1018,  Revised  Codes  of  Montana.  Denomina- 
tion $1,000.  Date  "about  July  1  1910."  Interest  semi-annually  in  Mis- 
soula. Maturity  20  years,  subject  to  call  after  6  years.  Bonds  are  exempt 
from  taxation.     Certified  check  for  $1,000  is  required. 

Montezuma,  Macon  County,  Ga. — Bond  Election. — An 
election  will  be  held  July  5  to  vote  on  the  question  of  issuing 
$6,000  5%  20-year  water-works  and  new  tank  bonds. 

Montgomery  County  (P.  O.  Dayton),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  June  30  at 
the  County  Auditor's  office  for  $25,000  4J^%  Memorial 
Building  equipment  bonds. 

Denominations:  20  bonds  of  $1,000  each  and  10  bonds  of  $500  each 
Date  July  1  1910.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  $2,500  yearly  on  July  1  from  1911  to  1920  inclusive.  Certified 
check  on  a  national  bank  or  trust  company  for  $500,  payable  to  the  Board 
of  County  Commissioners,  is  required.  J.  O.  Donovan  is  Clerk  of  the  Board 
of  County  Commissioners. 

Motley  County  Common  School  District  No.  6,  Tex. — 

Bonds  Registered. — On  June  8  $20,000  5%  5-40-year  (option- 
al) bonds  were  registered  by  the     tate  C  mptroller. 

Mt.  Calm  Independent  School  District  (P.  O.  Mt.  Calm), 
Tex. — Bonds  Registered. — We  are  informed  that  the  State 
Comptroller  on  June  2  registered  $10,000  5%  bonds  due  in 
40  years,  but  subject  to  call  after  10  years. 

Mt.  Vernon,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  July  5  by  the  Common 
Council  for  $25,000  4J^%  highway-improvement  coupon 
bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  $5,000  yearly  on  July  1  from  1946 
to  1950  inclusive.  Bid  must  be  made  on  a  form  furnished  by  the  city  and 
be  accompanied  by  a  certified  check  for  $1,000,  made  payable  to  the  "City 
of  Mt.  Vernon."  The  genuineness  of  the  bonds  will  be  certified  to  by  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  City  and  their  legality 
approved  bv  Caldwell  &  Reed,  also  of  New  York  City,  whose  opinion  will 
be  delivered  to  the  purchaser.  The  bonds  will  be  delivered  on  or  before 
July  12  1910.  Accrued  interest  to  be  paid  by  the  successful  bidder.  Edwin 
W.  Fiske  is  Mayor  and  A.  W.  Reynolds  is  City   Clerk. 

Murray,  Salt  Lake  County,  Utah. — Bond  Election. — This 
town  will  hold  an  election  to  have  the  voters  decide  whether 
or  not  $20,000  in  bonds  shall  be  issued  for  the  improvement 
of  the  present  water  system. 

Muskingum  County  (P.O.  Zanesville),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  27  by  the 
County  Commissioners,  at  the  office  of  H.  A.  Buerhaus, 
County  Auditor,  for  $225,000  4%  coupon  Fifth  St.  Bridge 
re-building  bonds. 

Authority  Sections  5643,  5644,  2434.  2435,  2438  and  2439  of  the  General 
Code.  Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually 
at  the  office  of  the  County  Treasurer.  Maturity  on  July  1  as  follows: 
$15,000  yearly  from  1919  to  1925  inclusive  and  $20,000  yearly  from  1926 
to  1931  inclusive.  Bonds  are  exempt  from  all  taxes.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  the  County  Commissioners,  is  required. 
Purchaser  to  pay  accrued  Interest. 

Nebraska  City,  Otoe  County,  Neb. — Bond  Sale. — The 
$9,000  5%  coupon  sewer  bonds  offered  without  success  on 
May  2  (V.  90,  p.  1255)  have  been  sold  to  local  investors. 

Nebraska  City  School  District  (P.  O.  Nebraska  City), 
Otoe  County,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  July  1  by  M.  R.  Thorp,  Secretary  of 
the  Board  of  Education,  for  the  $S0,000  high-school  bonds 
voted  (V.  90,  p.  1508)  on  May  24. 
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Interest  (rate  not  to  exceed  5%),  payable  semi-annually.  Maturity 
30  years. 

Newburyport,    Mass. — Bonds   Authorized. — -This   city   has 

authorized  the  issuance  of  $30, 000  4%  coupon  school-house 

bonds.     We  are  advised  that  these  bonds  will  be  put  on  the 

market  next  fall. 

Denomination  $1,000  Date  Nov.  1  1910.  Interest  semi-annually  In 
Boston  and  Newburyport.  Maturity  $2,000  yearly  from  1911  to  1925  In- 
clusive.    Bonds  are  not  taxable  In  Massachusetts. 

Newburg  (P.  O.  Cleveland),  Ohio. — Loan  Offering. — Pro- 
posals will  be  received  until  12  m.  June  30  by  Roy  A.  Woods, 
City  Auditor,  for  the  following  street-improvement  (assess- 
ment) loans: 

$3,868  08  5%  E.  109th  St.  notes.   Interest  semi-annual.   Maturity  2  years. 

3,096  00  4Vi%  E.  112th  St.  bonds.  Denomination  one  bond  of  $296, 
one  of  $300,  one  of  $500  and  two  of  $1,000  each.  Interest 
on  April  1  and  Oct.  1.  Maturity  on  Oct.  1  as  follows: 
$296  in  1911,  $300  in  1912,  $500  in  1913  and  $1,000  in 
each  of  the  years  1914  and  19i5. 

3,168  00  4M%  E.  113th  St.  bonds.  Denominations  one  bond  of  $3(8, 
one  of  $300,  one  of  $500  and  two  of  $1 ,000  each.  Interest 
on  April  1  and  Oct.  1.  Maturity  on  Oct.  1  as  follows: 
$368  in  1911,  $300  in  1912,  $500  In  1913  and  $1,000  in 
each  of  the  years  1914  and  1915. 

3,295  80  4  >3%  E.  111th  St.  bonds.  Denominations  one  bond  of  $295  80, 
two  of  $500  each  and  two  of  $1,000  each.  Interest  on 
April  1  and  Oct.  1.  Maturity  on  Oct.  1  as  follows: 
$295  80  in  1911,  $500  in  each  of  the  years  1912  and  1913 
and  $1,000  in  each  of  the  years  1914  and  1915. 

4,760  00  4K%  E.  110th  St.  bonds.  Denominations  one  bond  of  «760 
and  four  of  $1,000  each.  Interest  on  April  1  and  Oct.  1. 
Maturitv  $760  on  Oct.  1  1911  and  $1,000  yearly  on 
Oct.  1  from  1912  to  1915  inclusive. 

3,840  00  4J^%  E.   123d  St.   bonds.     Denominations  two  bonds  of   $500 
each,  one  of  $840  and  two  bonds  of  $1,000  each.     Interest 
on  March  1  and  Sept.  1.     Maturity  on  March  1  as  follows: 
$500  in  each  of  the  years  1911  and  1912,  $840  in  1913  and 
$1,000  in  each  of  the  years  1914  and  1915. 
Authority  96  Ohio  Laws,   51.     Date  "day  of  Issue."     Interest  payable 
at  the  Superior  Savings  &  Trust  Co.  in  Cleveland.     Certified  check  for  10% 
of  bid,  payable  to  the  City  Treasurer,  is  required.     Purchaser  to  pay  ac- 
crued interest. 

Newport,  R.  I. — Temporary  Loan. — A  loan  of   $50,000  due 

Sept.  6  1910,  has  been  negotiated,  it  is  stated,  with  Blake 

Bros.  &  Co.  of  Boston  at  3.85%  discount. 

New  York  State. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  July  14  by  Clark  Williams,  State  Comp- 
troller, at  Albany,  for  $11,000,000  4%  gold  coupon  or  regis- 
tered canal  bonds. 

Authority:  $10,000,000  for  the  improvement  of  the  Erie,  Champlain 
and  Oswego  canals,  pursuant  to  the  provisions  of  Chapter  147  of  the  Laws 
of  1903  and  Chapter  302  of  the  Laws  of  1906,  as  amended  by  Chapter  241 
of  the  Laws  of  1909  and  Chapter  66  of  the  Laws  of  1910:  and  $1,000,000  for 
the  improvement  of  the  Cayuga  and  Seneca  Barge  Canal,  pursuant  to  the 
provisions  of  Chapter  391  of  the  Laws  of  1909  and  Chapter  139  of  the  Laws 
of  1910.  Denominations:  coupon  bonds  of  $1,000  each  and  registered 
bonds  of  $1 ,000,  $5,000,  $10,000  and  $50,000.  Date  July  1  1910.  Interest 
semi-annually  at  the  Bank  of  the  Manhattan  Co.,  New  York.  Maturity 
July  1  1960.  Bonds  are  exempt  from  taxes.  Bids  must  be  accompanied 
by  a  deposit  of  money,  certified  check  or  bank  draft  on  a  bank  or  trust 
company  In  New  York  City  or  in  Albany  for  2  %  of  the  bonds  bid  for,  made 
payable  to  the  State  Comptroller.     Bids  to  include  accrued  interest. 

Niles,  Trumbull  County,  Ohio. — Bond  Sale. — The  First 
National  Bank  of  Cleveland  purchased  $3,500  4J^%  water- 
works and  electric-light  bonds  on  June  23  at  103.265.  The 
following  bids  were  received: 


Breed  &  Harrison,  Clnctn_ .$3,950  35 
Union  Nat.  Bk.,  Warren..* 3, 500  00 


First  Nat.  Bank,  Cleveland. $3, 614  30 
Seasongood  &  Mayer,  Cin_.  3,612  75 
Stacy  &  Braun,  Toledo 3,611  25 

•  And  accrued  interest. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annual.  Matur- 
ity $1,000  yearly  on  June  1  from  1920  to  1922  inclusive  and  $500  on  June  1 
1923. 

Norfolk,  Va. — Bonds  Awarded  in  Part. — Of  the  three 
issues  of  434%  bonds,  aggregating  $858,000,  described  in 
V.  90,  p.  1255,  only  a  portion  was  disposed  of  on  June  9,  at 
par  and  interest.  Papers  state  that  the  amount  of  bonds 
sold  was  $10,000. 

Ocheyedan,  Osceola  County,  Iowa. — Bonds  Voted. — Of  a 
total  of  100  votes  cast  at  an  election  held  June  13,  only  one 
was  against  the  issuance  of  $12,000  5%  10-year  water- 
works bonds. 

Oil  City,  Venango  County,  Pa,.— Bond  Sale. — The  Oil  City 
Bank,  it  is  stated,  was  awarded  at  par  the  $50,000  4% 
permanent-improvement  bonds  offered  on  June  20  and 
described  in  V.  90,  p.  1629. 

Oliver,  Screven  County,  Ga. — Bonds  Voted. — An  election 
held  May  26  resulted  unanimously  in  favor  of  a  proposition 
to  issue  $2,000  5%  school-building  bonds. 

Denomination  $100.  Date  Jan.  1  1911.  Maturity  $100  yearly  begin- 
ning Jan.  1   1912. 

Omaha,  Neb. — Bond  Sale. — On  June  15  the  three  issues  of 
4J4%  20-year  renewal  bonds,  aggregating  $175,000,  de- 
scribed in  V.  90,  p.  1509,  were  awarded  to  R.  L.  Day  &  Co. 
of  Boston  at  101.393— a  basis  of  about  4.395%.  Following 
are  the  bids: 


R.  L.  Day  &  Co.,  Boston 101.393 

Blodget  &  Co.,  Boston 101.389 

W.  R.  Compton  Co.,  St.  L..  101. 37 
Estabrook  &  Co.,  Boston 101.295 


C.  E.  Denlson  &  Co. 
renewal  bonds. 


O'Connor  &  Kahler,  N.  Y... 101. 136 

Seasongood  &  Mayer,  Cln 100.82 

Adams  <3c  Co.,  Boston 100.81 

Parkinson  &  Burr,  N.  Y 100.583 


of  Cleveland  bid  100.5735  for  $50,000  engine-house 


Oneida,  N.  Y.—  Bond  Sale.— On  June  21  $25,000  4^% 

coupon  or  registered  water  refunding  bonds  were  awarded 

to  A.  B.  Leach  &  Co.  of  New  York  City  at  100.10. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  In 
New  York  funds.  Maturity  $1,000  yearly  on  July  1  from  1911  to  1935 
inclusive. 

Ontario  School  District,  San  Bernardino  County,  Cal. — 
Bond  Election. — This  district,  il  is  reported,  will  vote  July  1 
on  the  question  of  issuing  $12,500  school-building  bonds. 

Orient  School  District  (P.O.  Orient) ,  Ferry  County,  Wash. 
— Bonds  Voted. — At  the  election  held  May  14,  45  voters 
were  unanimously  in  favor  of  the  proposition  to  issue  the 
$7,000  20-year  school-building  bonds,  at  not  exceeding  6% 


interest,   mentioned  in  V.   90,  p.    1317.     Date  of  offering 
not  yet  determined. 

Ossining  (Town)  Union  Free  School  District  (P.  O' 
Ossining),  N.  Y .—Bond  Sale.— On  June  21  the  $20,000 
26-29-year  (serial)  registered  school-remodeling  bonds 
described  in  V.  90,  p.  1629,  were  awarded  to  A.  B.  Leach  & 
Co.  of  New  York  City  at  100.01  and  accrued  interest  for 
4.35s.     Other  bidders  were  as  follows: 

Spitzer  &  Co.,  N.  Y <x$20,028  40|W.  N.  Coler  &  Co.,  N.  Y.*20,125  00 

N.  W.  Harris  &Co..  N.  Y.X20.032  60  |  Ferris  &  White,  N.  Y *20,063  00' 

Adams  &  Co.,   N.  Y 0:20,029  OOlFarson,  Son  &  Co.,  N.  Y. "20,051  20 

Edm.Seymour&Co.,N.Y.-z20,017  50  | 


;\, 


aFor$4.40s.     x  For  4.45s.     '  For  4  Ms. 

Osyka,  Pike  County,  Miss. — BondyElection. — This  town 
will  vote  in  the  near  future  on  a  proposition  to  issue  $20,000 
water  and  light-plant  bonds. 

Ottawa,  Franklin  County,  Kan. — Bonds  Authorized. — 
Local  papers  state  that  an  issue  of  $4,000  5%  refunding 
water-works-improvement  bonds  has  been  authorized.  De- 
nomination $1,000.     Maturity  from  1923  to  1926  inclusive. 

Owatonna,  Steele  County,  Minn. — Bonds  Not  to  Be  Issued, 
at  Present.— We  are  advised  that  the  $50,000  5%  electric- 
light  bonds  voted  March  8  (V.  90,  p.  800)  "are  not  to  be 
issued  this  year,  and  perhaps  not  at  all." 

Oxford,  Lafayette  County,  Miss. — Bonds  Voted. — The 
election  held  June  1  resulted  in  a  vote  of  155  to  21  in  favor 
of  the  question  of  issuing  the  $30,000  6%  coupon  funding 
and  improving  water-works  and  electric-light-plant  bonds 
mentioned  in  V.  90,  p.  1439. 

Denominations  $500  and  $1,000.  Date  July  1  1910.  Interest  annual. 
Maturity  $500  yearly  on  July  1  from  1911  to  1929  inclusive  and  $20,500 
on  July  1  1930. 

Oxford  School  District   (P.  O.  Oxford),  Butler  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

12  m.  July  6  by  Wm.  J.  McSurely,  Clerk  Board  of  Education, 

f  )T  $20,000  4%  coupon  school-improvement  bonds. 

Authority,  Section  3991,  Revised  Statutes;  also  election  held  May  25. 
Denomination  $1,000.  Interest  March  1  and  Sept.  1  at  the  Oxford  Na- 
tional Bank.  Maturity  $1,000  yearly  on  Sept.  1  from  1912  to  1931  Inclu- 
sive. Bonds  are  non-taxable.  Certified  check  for  5%  of  bid,  payable  to- 
the  Clerk  of  the  Board  of  Education,  Is  required.  Bonded  debt,  $1,000. 
No  floating  debt.     Assessed  valuation  1910,  "about  $900,000." 

Oyster  Bay  (Town)  School  District  No.  9  (P.  O.  Oyster 

Bay),    Nassau    County,    N.    Y. — Bond   Sale. — An   issue    of 

$50,000  4^%  registered  bonds  offered  by  this  district  on 

June  8  was  awarded  to  Adams  &  Co.  of    New  York  City  at 

100.61. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annually  at  the 
North  Shore  Bank  of  Oyster  Bay  in  Oyster  Bay.  Maturity  on  June  1  as 
follows:  $500  yearly  from  1911  to  1915  inclusive,  $1,000  yearly  from  1916 
to  1918  inclusive,  $3,000  in  1919,  $2,000  in  1920,  $2,500  yearly  from  1921 
to  1926  Inclusive,  $4,000  yearly  from  1927  to  1931  inclusive  and  $4,500  in 
1932. 

Painesville  Township  (P.  O.  Painesville) ,  Lake  County, 
Ohio. — Bonds  Voted. — On  June  20  the  citizens  of  this  town- 
ship authorized  the  issuance  of  $75,000  park  and  boulevard 
bonds  by  a  vote  of  1,671  to  362. 

Paris,  Lamar  County,  Tex. — Bonds  Registered. — The  $60,- 
000  street-improvement,  $20,000  water-works  and  $5,000 
public-building  10-50-year  (optional)  bonds  recently  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  100.294  for  5s  (V.  90, 
p.  1571)  were  registered  by  the  State  Comptroller  on  May  25. 

Pelham  Union  Free  School  District  No.  1,  Westchester 

County,  N.  Y. — Bond  Offering. — Proposals  will  be  received 

until  6  p.  m.  June  28  by  Kheeland  S.  Durham,  Clerk  Board 

of  Education  (P.  O.  North  Pelham),  for  $20,000  registered 

school-house-addition  bonds  at  not  exceeding  5%  interest. 

Authority,  vote  of  31  to  0  at  an  election  held  June  10  1910;  also  Section 
467,  Article  16,  and  Section  480.  Article  17.  Chapter  16,  Consolidated  Laws 
of  New  York.  Denomination  $1,000.  Date  July  1  1910.  Interest  annu- 
ally at  the  United  States  Mortgage  &  Trust  Co.  of  New  York  City.  Matur- 
ity $1,000  yearly  on  July  1  from  1915  to  1934  Inclusive.  Certified  check, 
cash  or  bank  draft  for  5%  of  bid,  made  payable  to  the  district,  is  required. 
Purchaser  to  pay  accrued  Interest.  Official  circular  states  there  has  never 
been  any  default  In  the  payment  of  principal  or  Interest;  also  that  there  Is 
no  litigation  pending  or  threatened. 

Pensacola,  Fla. — Result  of  Bond  Election. — The  election 
held  June  14  (V.  90,  p.  1509)  resulted  in  favor  of  the  propo- 
sitions to  issue  $150,000  paving  and  $100,000  sewerage 
bonds  and  in  the  defeat  of  the  proposition  to  issue  $50,000 
city-market  bonds.  The  bonds  voted  will  be  dated  Aug.  1 
1910  and  mature  Aug.  1  1940.     Interest  not  to  exceed  .V  ,  . 

Phoenix  Union  High  School  District,  Maricopa  County, 
Ariz.— -Bids.— The  bids  received  for  the  $150,000  5%  20-year 
gold  school-building  and  furnishing  bonds  awarded  on 
June  7  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  (V.  90, 
p.  1630),  were  as  follows: 


Wm.R. Compton  Co. , St. L.  .$159,255 
Woodln,   McNcar   &  Moore, 

Chicago 157,029 


Well,  Roth  &  Co.,  Cln $156,405 

Union  S.  B.  .V  Tr.  Co..  Cln.    155.000 
rrov.  S.  B.  &  Tr.  Co.,  Cln..    153,105 


New  First  Nat.  Bk.,  Colum.    156,0531  John  Nuveen  &  Co.,  Chic.    150, 100 

Pittsburg,  Crawford  County,  Kan. — Bond  Election  fro- 
posed. — This  city,  according  to  reports,  is  considering  holding 
an  election  to  vote  on  the  question  of  issuing  $300,000  water- 
plant-construction  bonds. 

Pittsburgh,  Pa. — Bond  Ordinance  Approved  by  Mayor. — 
The  Mayor  on  June  16  approved  an  ordinance  which|had  been 
passed  by  Councils  on  June  13  providing  for  the  issuance  of 
$81,000  bonds  to  buy  the  mains  of  (lie  Monongahela  Water 
Co.  in  the  former  boroughs  of  Esplen  and  Elliot!  and  to  pur- 
chase the  mains  of  the  South  Side  Water  Co.  in  any  section 
of  the  city  served  by  it. 

Pittsfield,  Mass. — Temporary  Loan  -This  city  has  bor 
rowed  $20,000  from  the  Kirst  National  Bank  of  Boston  at 
4.15%,  discount.      Loan  matures  Dec.  21    1910. 
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Pocatello  Independent  School  District  No.  1  (P.  O.  Poca- 
tello),  Bannock  County,  Idaho. — Rate  of  Interest. — We  are 
advised  that    the  $17,000  10-20-year  (optional)   coupon  im- 

grovement  bonds  awarded  on  Mav23  to  the  Central  Savings 
ank   &  Trust  Co.  of  Denver  (V.  90,  p.   1509)   carry 
interest . 

Polk  School  District  (P.  O.  Polk),  Venango  County,  Pa. — 
Bond  Sale. — The  $4,700  school-bull  ding  bonds,  mention  of 
which  was  made  in  V.  90,  p.  1380,  were  sold  recently  to 
E.  J.  Beggs,  Treasurer  of  the  Oak  Hill  Cemetery  Co.  of  Polk 
at  par  for  4  J  ._,s. 

Denomination  $100.  Date  Sept.  1  1910.  Interest  annual.  Maturity 
$2,000  yearly  up  to  1934. 

Preston,  Oneida  County,  Ida. — Bond  Election  Postponed. — 
The  election  which  was  to  have  taken  place  June  21  to  vote 
on  the  question  of  issuing  $40,000  water-works-systcm 
bonds  has,  it  is  stated,  been  postponed  indefinitely. 

Princeton  High  School  District,  Colusa  County,  Cal. — 
Bond  Election. — This  district  will  hold  an  election  to  pass 
upon  a  proposition  to  issue  $">0,000  bonds. 

Quincy,  Mass. — Bonds  Not  Sold. — The  following  4% 
registered  bonds  were  offered  without  success  on  June  23: 

$7,700  Holbrook  School  Lot  loan,  dated  May  1   1910  and  due  $1,700  on 

May  1  1911  and  $1,000  yearly  on  May  1  from  1912  to  1917  inclusive. 

3,000   Protection  Public  Records  loan,  dated  May  1  1910  and  due  $1,000 

yearly  on  May  1  from  1911  to  1913  inclusive. 
6,000  John  Hancock  School-Heating-  loan,  dated  May  2  1910  and  $1,000 

yearly  on  May  2  from  1911  to  1916  inclusive. 
2,000  Hough's   Neck   School-House  loan,   dated   April   1    1910   and   due 

$1,000  on  April  1  in  each  of  the  years  1911  and  1912. 
3,000  Steam  Roller  loan,  dated  May  2   1910  and  due  $1,000  yearly  on 
May  2  from  1911  to  1913  Inclusive. 
Interest  semi-annual. 

Racine,  Wis.— Bond  Sale.— On  June  15  $20,000  4^% 
Lakeshore  Protection  bonds  were  awarded  to  the  First 
National  Bank  of  Racine  at  100.825.  Bids  were  also  re- 
ceived from  the  Commercial  &  Savings  Bank  of  Racine, 
N.  W.  Halsey  &  Co.  and  the  Harris  Trust  &  Savings  Bank  of 
Chicago. 

Denomination  $1,000.  Date  May  1  1910.  Interest  payable  at  the 
City  Treasurer's  office.  Maturity  $1,000  yearly  on  May  1  from  1911  to 
1930  Inclusive. 

Redmon  School  District  No.  80  (P.  O.  Redmon),  Edgar 

County,  111. — Bond  Offering. — Proposals  will  be  received  by 

Willis    Bunkerhoff,     District    Treasurer,    for    $10,000    7% 

coupon  bonds. 

Authority  Section*  195,  196  and  197,  School  Laws.  Interest  annually 
an  April  1  at  the  District  Treasurer's  office.  Maturity  $1,250  yearly  on 
April  1  for  «ight  years.  Bonded  debt,  at  present.  $10,000.  No  floating; 
debt. 

Reeves  County  Common  School  District  No.  1,  Tex. — 

Bonds  Registered. — We  are  informed  that  the  State  Comp- 
troller on  May  26  registered  $20,000  5%  bonds  due  in 
thirty  year6. 

Richton,  Perry  County,  Miss. — Bonds  Proposed. — Ac- 
cording to  reports  this  town  intends  issuing  $12,000  bonds 
for  a  new  school  building. 

Riverton  School  District  No.  3  (P.  0.  Riverton),  Franklin 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  July  1  by  M.  M.  Moore,  Secretary,  Board  of  Edu- 
cation, for  $14,500  5%  coupon  school-building  bonds. 

Authority  Chapter  79,  Sub-Division  15,  Revised  Statutes.  Denomina- 
tion to  suit  purchaser,  but  must  not  exceed  $500.  Date  July  1  1910. 
Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity  1930, 
subject  to  call  after  1915.  Certified  check  or  cash  for  5%,  payable  to  the 
Treasurer,  is  required.  Total  debt,  this  issue.  Assessed  valuation 
$146,144. 

Riverton,  Fremont  County,  Wyo. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  9  by  J.  A.  L.  Chenery, 
Town  Clerk,  for  $25,000  6%  coupon  water-works  bonds. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annually  at 
Riverton.  The  bonds  are  subject  to  call  after  July  1  1925.  Certified  check 
for  $500,  payable  to  the  Town  Treasurer,  is  required. 

Roberts  County  Common  School  District  No.  1,  Tex. — 

Bonds  Registered. — Bonds  amounting  to  $20,000  were  regis- 
tered by  the  State  Comptroller  on  June  17.  The  securities 
carry  5%  interest  and  mature  in  20  years,  but  are  subject  to 
call  after  10  years. 

Rochester,  N.  Y. — Note  Offering. — Proposals  were  asked 
for  until  2  p.  m.  yesterday  (June  24)  by  Chas.  F.  Pond, 
City  Comptroller,  for  $100,000  water-works-improvement' 
notes  due  in  eight  months  from  June  28  1910.  The  result  of 
this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Rochester,  Beaver  County,  Pa. — Bond  Sale. — According  to 
Pittsburgh  papers,  this  borough  has  awarded  the  $20,000 
4J^2%  coupon  funding  and  refunding  bonds  offered  on  May 
16  and  described  in  V.  90,  p.  1318,  to  H.  P.  Taylor  &  Co.  of 
Pittsburgh  Maturity  part  yearly  on  June  1  from  1932  to 
1939  incl.;  also  subject  to  call  at  any  time  after  June  1  1932. 

Rockford,  Mercer  County,  Ohio. — Bond  Sale. — The  Com- 
mercial Bank  Co.  purchased  $3,000  5%  library-site  bonds  on 
June  16  for  $3,025— the  price  thus  being  100.833.  Denomi- 
nation $500.  Date  March  1  1910.  Maturity  from  1911  to 
1916  inclusive. 

Sacramento  County  (P.  O.  Sacramento),  Cal. — No  Action 
Yet  Taken. — No  action  has  yet  been  taken  in  the  matter  of 
calling  an  election  to  vote  on  the  question  of  issuing  road 
bonds.     See  V.  90,   p.  800. 

St.  Francis  Levee  District,  Ark. — Sale  of  Bonds  Ordered. — 
On  June  20  a  resolution  was  passed  authorizing  the  sale  of 
$710,000  5%  refunding  bonds. 

St.  Lucie  County  (P.  O.  Fort  Pierce),  Fla. — Bond  Offering. 
— Proposals  will  be  received  until  2p.m.  July  18  by  the  Board 


of  County  Commissioners,  J.  E.  Fultz,  Clerk,  for  $200,000 
•V  ,  good-road  bonds. 

Authority,  Chapter  6016,  Laws  of  Florida.  Denomination  $1,000. 
Dale  June  1  1910.  Interest  semi-annual  Maturity  $20,000  In  10  years, 
$30,000  in  15  years,  $40,000  In  20  years,  $50,000  In  25  years  and  $60,000 
In  30  years.  Certified  check  for  $1,000  is  required.  Official  advertisement 
states  that  these  bonds  will  not  be  sold  for  less  than  95  cents  on  the  dollar. 
A  like  amount  of  bonds  was  sold  on  April  4.  V.  90.  p.  1119.  If  these  are 
the  same  securities,  we  have  not  yet  been  advised  why  they  are  being  re- 
olTcred  for  sale. 

St.  Petersburg,  Hillsboro  County,  Fla. — Bond  Election. — 
On  July  19  there  will  be  submitted  to  the  voters  propositions 
to  issue  $100,000  6%  30-year  bonds  as  follows:  $07,500  for 
paving,  $10,000  for  water  improvement,  $10,000  for  water- 
front improvement,  $5,000  for  sewers  and  $7,500  for  fire- 
station  and  fire-alarm  system. 

San  Benito  Independent  School  District  (P.O.  San  Benito), 
Cameron  County,  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  $25,000  5%  bonds  on  June  2.  Maturity 
40  years,  subject  to  call  after  5  years. 

Sandusky  Township,  Erie  County,  Ohio. — Bond  Election. 
— It  is  said  that  the  electors  of  this  township  will  decide  the 
question  of  whether  or  not  $24,000  pike  improvement  bonds 
shall  be  issued  at  a  special  election  to  be  held  June  30. 

Sanford,  No.  Caro.— Bond  Sale.— The  $25,000  4J/£%  40- 
year  coupon  sewerage-system  bonds  offered  without  success 
on  May  17  (V.  90,  p.  1380)  were  sold  on  May  31  to  A.  J. 
Hood  &  Co.  of  Detroit. 

Sangerfield  and  Marshall  (Towns)  Union  Free  School 
District  No.  11,  Oneida  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.  m.  July  12  by  the  Board 
of  Education,  E.  G.  Randall,  Clerk  (P.  O.  Waterville),  for 

$26,000  4^%  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  Importers'  &  Traders'  National  Bank  InNew  York  City,  In  New  York 
exchange.  Maturity  $10,000  yearly  on  Jan.  1  from  1915  to  1924  Inclusive 
and  $2,000  yearly  on  Jan.  1  from  1925  to  1932  Inclusive.  Cash, .certified 
check  or  bank  draft  for  5%  of  the  bonds  bid  for  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Schultz  Township  High  School  District,  Aiken  County, 
So.  Caro.— Bond  Sale.— The  $10,000  6%  1-20-year  (serial) 
coupon  high-school-building  bonds  described  in  V.  90,  p. 
1572,  were  sold  on  June  15  to  Seasongood  &  Mayer  of  Cin- 
cinnati at  102.58  and  accrued  interest.  The  following  bids 
were  received: 

Seasongood  &  Mayer.  Cln___$10,258|C.  H.  Coffin,  Chlcaro $10,101 

Robinson  .Humphrey  Co . ,  Atl .   10,105] 

Scotia,  Schenectady  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  July  5  for  the  following 
bonds  at  not  exceeding  5%  interest: 

$2,000  water  bonds,  due  Aug.  1  1926.     Denomination  $1,000. 
1,600  water  bonds,  due  Aug.  1  1926.     Denomination  $800. 
1,400  sewer  bonds  due  Aug.  1  1926.     Denomination  $700. 

600  sewer  bonds,  due  Aug.  1  1926. 
1,000  water  bond,  due  Aug.  1  1926. 

6,000  drainage  bonds,  due  Aug.  1  1927.     Denomination  $1,006. 
2,000  village-hall  bonds,  due  Aug.  1  1926.     Denomination  $1,000. 
Certified  check  for  2%  Is  required.     Henry  11.  Johnson  is  Village  Clerk. 

Sea  Isle  City,  Cape  May  County,  N.  J. — Bond  Election. — A 
special  election  is  to  be  held  Aug.  16,  reports  state,  to  vote 
on  the  question  of  issuing  $35,000  bonds  for  a  sewage-dis- 
posal plant,  $20,000  for  a  gas  plant,  $20,000  for  macad- 
amizing and  $5,000  for  fire  apparatus. 

Severy,  Greenwood  County,  Kan. — Bond  Offering. — Pro- 
posals will  be  received  by  C.  G.  Pierce,  City  Clerk,  for  the 
$8,000  5%  coupon  electric-light  bonds^ voted j|May  10. 
V.  90,  p.   1440. 

Authority  Chapter  101.  Session  Laws  ©f  1»0».  Denomination  $500. 
Date  July  1  1910.  Interest  semi-annually  at  the  fiscal  agency  in  New  York 
City.  Maturity  15  years.  Bonds  are  exempt  from  taxation.  No  bonded 
debt  at  present.     Floating  debt  $1,600.    Assessed  yaluatlon  1909,  $640,000. 

Shawnee  School  District  (P.  O.  Shawnee),  Pottawatomie 
County,  Okla.— Bond  Offering. — The  Board  of  Education, 
F.  W.  Christener,  President,  J.  G.  Knouse,  Secretary,  is 
offering  for  sale  $50,000  building  bonds.  Authority  an 
election  held  June  4  1910.  Certified  check  or  cash  for  $1 ,000 
is  required. 

Sheridan,  Sheridan  County,  Wyo.— Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  27  by  James  J. 
Withrow,  City  Clerk,  for  $270,000  6%  coupon  assessment 
bonds  for  the  construction  of  grading,  paving  and  storm 
sewers  in  Paving  District  No.  1. 

Denomination  $500.  Date  July  1  1910.  Interest  annual.  Maturity 
$27,000  yearly  on  Julv  1  from  1911  to  1920  inclusive.  A  New  York  draft 
or  certified  check  for  $2,500,  made  payable  to  the  City  Treasurer,  is  required. 

Sherwood  School  District  (P.  O.  Sherwood),  Defiance 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  July  11  for  $20,000  ±lA%  coupon  school-house  bonds 
voted  recently.     V.  90,  p.  1440. 

Authority,  Sections  7626  and  7627  of  the  General  Code.  Denomination 
$800.  Date  July  1  1910.  Interest  March  1  and  .Sept.  1  In  Sherwood. 
Maturity  $800  yearly  on  Sept.  1  from  1913  to  1937  Inclusive.  Bonds  are 
tax-free.  Certified  check  on  a  local  bank  for  $500,  payable  to  the  Treasurer 
of  the  School  Funds,  Is  required.  Purchaser  to  pay  accrued  Interest. 
Bonded  debt  at  present,  $4,000  Assessed  valuation  1909,  $144,530. 
These  bonds  were  offered  without  success  as  4s  on  June   18. 

Somerville,  Mass.— Temporary  Loan. — A  loan  of  $100,000 
maturing  April  4  1911  has  been  negotiated  with  Bond  & 
Goodwin  of  Boston  at  4.27%  discount. 

South  Haven,  Mich. — Bonds  Not  Sold. — -No  sale  was  made 
on  June  20  of  the  $20,000  5%  coupon  dock  and  harbor- 
improvement  bonds  described  in  V.   90,  p.   1631. 

South  Omaha,  Neb. — Bonds  Awarded  in  Part. — Of  the  15 
issues   of    5%    5-10-year    (optional)    coupon   paving   bonds 
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aggregating  $255,300,  described  in  V.  90,  p.  1631,  $52,00° 
were  disposed  of  on  June  20  to  H.  B.  Arms  of  Minneapolis 
at  par  and  accrued  interest.     There  were  no  other  bidders. 

South  Pasadena,  Los  Angeles  County,  Cal. — Bonds  Voted. 
— Dispatches  state  that  the  $32,000  Arroyo  Seco  Bridge 
bond  proposition  submitted  to  the  electors  on  June  7  (V.  90, 
p.  1510)  carried. 

Spencer,  Mass. — Temporary  Loan. — A  loan  of  $15,000, 
maturing  Nov.  8  1910,  has  been  negotiated  with  Blake  Bros. 
&  Co.  of  Boston  at  4.14%  discount. 

Sullivan,  Ind. — Bond  Sale. — This  city,  according  to  re- 
ports, has  awarded  the  $7,500  5%  city-hall  and  fire-depart- 
ment bonds  mentioned  in  V.  90,  p.  1440,  to  Miller,  Adams  & 
Co.  of  Indianapolis. 

Sylvania,  Screven  County,  Ga. — Bonds  Voted. — This  town 
recently  voted  to  issue  $20,000  water- works,  $11,000  light 
and  $9,000  sewer  5%  gold  coupon  bonds. 

Denomination  $1,000.  Interest  semi-annually  in  Jan.  and  July  In  Syl- 
vania. Maturity  part  every  ten  years.  Bonds  are  exempt  from  State  and 
county  taxes.  Bonded  debt,  including  these  issues,  $43,250.  Floating 
debt  $500.      Assessed  valuation  for  1909  $650,000. 

Syracuse,  N.  Y. — Bond  Sale. — On  June  22  the  $240,000 
4/^%  1-20-year  (serial)  registered  municipal-improvement 
bonds  described  in  V.  90,  p.  1631,  were  sold  to  N.  W.  Harris 
&  Co.  of  New  York  City  at  101.58— a  basis  of  about  4.30%. 
The  following  bids  were  submitted: 
N.  W.  Har»is  &  Co.,N.Y.$243,813  60|Kountze  Bros.,  N.  Y 
Ferris  &  White,  N.  Y 243,732  00 1  Estabrook  &  Co.,  N.  Y 


Adams  &  Co.,  N.  Y 243,432  00 

Harvey  Flsk  &  Son,  N.  Y  243,072  00 
White,  Weld  &  Co.,  N.Y.  242,738  40 
Windsor  Trust  Co.,  N.  Y.   242,700  00 


E.H.Rollins  &  Sons, Bos. 
Blodget  &  Co.,  Boston.. 
Farson,  Son  &  Co.,  N.  Y. 
Third  N.  Bk.,  Syracuse. 


$242,647  20 
242,541  60 
241,608  00 
241,483  20 
241,050  00 
•24,000  00 


•  For  $24,000  bonds. 

Talbot  County  (P.  O.  Easton),  Md.— Bonds  Not  Yet  Sold.— 
No  sale  has  yet  been  made  of  the  $8,000  4%  coupon  bridge- 
construction  bonds  offered  without  success  on  May  17. 
V.  90,  p.  1381.  We  are  advised  that  they  "will  likely  be 
sold  at  private  sale." 

Tallahassee,  Fla. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  21  by  A.  H.  Williams,  City  Clerk, 
for  $30,000  5%  coupon  bonds.  The  proceeds  of  this  issue 
will  be  used  as  follows:  $15,000  to  fund  the  judgment  in- 
debtedness and  $15,000  to  improve  the  water- works  and  the 
electric-light  and  gas  plants. 

Denomination  $1,000.  Date  May  1910.  Interest  semi-annually  at  the 
Chemical  National  Bank  In  New  York  City.  Maturity  1960,  subject  to 
call  after  10  years.  Certified  check  for  2%  of  bonds  bid  for  Is  required. 
These  bonds  were  offered  but  not  sold  (V.  90,  p.  1572)  on  May  12. 

Taylor  School  District  (P.O.  Taylor),  Williamson  County, 
Tex. — Bonds  Proposed. — Papers  have  it  that  this  district 
has  under  consideration  the  issuance  of  $16,000  school- 
building  bonds. 

Tekamah  School  District  (P.  O.  Tekamah),  Burt  County, 

Neb. — Bond    Offering. — Proposals    will     be    received    until 

8  p.  m.  June  29  for  the  $20,000  5%  school-addition  bonds 

voted  on  May  20.     V.  90,  p.  1510. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity $2,000  yearly  beginning  July  1  1821.  Certified  check  for  $500, 
payable  to  the  Secretary,  is  required. 

Terre Haute, Ind. — Bonds  Authorized. — Reports  state  that 
the  City  Council  has  authorized  the  issuance  of  $40,000  4% 
20-year  sewer  bonds. 

Terrell  County  Common  School  District  No.  1,  Tex. — 
Bonds  Not  Sold. — No  sale  has  yet  been  made  of  the  $25,000 
5%  5-40-year  (optional)  school-building  bonds  offered  on 
May  30  and  described  in  V.  90,  p.  1441. 

Thermopolis,  Fremont  County,  Wyo. — Bond  Offering. — 

Proposals  will  be  received  until  Aug.  1  by  Fred  E.  Holdrege, 

Town  Clerk,  for  $15,000  6%  coupon  sanitary-sewer  bonds. 

Denomination  $1,000.  Interest  annually  on  Jan.  1.  Maturity  20  years, 
subject  to  call  after  10  years. 

Thomasville,  Ala. — Bond  Offering. — Additional  details  are 

at  hand  relative  to  the  offering  on  July  2  of  the  $8,000  5% 

coupon  school-building  bonds  mentioned  in  V.  90,  p.  1510. 

Proposals  for  these  bonds  will  be  received  until  12  m.  on  that 

day  by  L.  M.  Trawick,  Mayor. 

Authority  election  held  May  7  1910;  also  Article  27.  Chapter  32,  Political 
Code.  Denomination  $1,000.  Date  July  2  1910.  Interest  semi-annually 
at  the  Hanover  National  Bank  in  New  York  City.  Maturity  20  years. 
Bonds  are  exempt  from  taxation. 

Toledo  School  District  (P.  O.  Toledo),  Lincoln  County, 
Ore. — An  issue  of  $10,000  bonds  has  been  voted  by  this  dis- 
trict for  the  construction  of  a  new  school  building. 

Toulon,  Stark  County,  111. — Bond  Election. — According  to 
reports,  a  $15,000  water-works  bond  election  will  be  held 
June  28. 

Trenton,  N.  J. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  $15,000  street-paving 
and[$10,000  sidewalk,  curb  and  gutter  10-year  bonds  at  not 
exceeding  4 \ <£%  i   terest,  payable  semi-annually. 

Troy,  N.  Y.— Bond  Sale.— On  June  15  $10,389  74  5% 
paving  assessment  bonds  were  awarded  to  the  Comptroller 
asjTrustee  for  the  Sinking  Fund  for  Redemption  of  Water- 
Works  Bonds  of  Aug.  1  1879,  for  $10,471  04—  the  price  thus 
being  100.782. 

Denomination  $5,194  87.  Date  June  15  1910.  Interest  semi-annual 
Maturity  June  15  1910  and  June  15  1911. 

Tuscaloosa,  Ala. — Bond  Election  Rescinded. — We  are  ad- 
vised that  the  $12,000  additional  school  bond  election,  which 
was  to  have  taken  place  June  8  (V.  90,  p.  1510),  was  re- 
scinded, as  the  City  Council  decided  not  to  issue  any  more 
school  bonds  at  this  time. 


Tyler    County    (P.    O.    Middlebourne) ,    W.    Va.— Bonds 

Authorized. — This  county,  we  are  informed,  intends  to  issue 

$450,000  6%  coupon  bonds  to  aid  in  the  construction  of  a 

railroad  through  the  county  and  running  from  Sistersville 

to  Clarksburg. 

Authority  Section  1226,  Code  of  West  Virginia.  Denomination  $100. 
Maturity  part  yearly  from  one  to  thirty  years.  Bonds  will  be  exempt 
from  taxation.  The  county  has  no  debt  at  present.  Assessed  valuation 
1910  $17,000,000. 

Vincennes,  Ind. — Bond  Sale. — Gavin  L.  Payne  &  Co.  of 
Indianapolis  were  the  successful  bidders  on  June  20  for 
$25,000  4%  school  bonds.  The  price  paid  was  100.292. 
Denomination  $500.     Maturity  from  6  to  10  years. 

Walsh  County  (P.  O.  Grafton),  No.  Dak.— Bond  Sale.— 

On  June  6  $4,000  7%  drainage  bonds  were  awarded  to  D.  C. 

Moore  of  Grafton  at  par.     There  were  no  other  bidders. 

Denomination  $500.  Date  June  1  1910.  Interest  annual.  Maturity 
one  bond  yearly. 

Ware  County  (P.  O.  Waycross),  Ga. — Bond  Election. — It 
is  stated  that  the  Commissioners  will  shortly  issue  a  call 
for  an  election  to  be  held  Aug.  23  to  vote  on  a  proposition  to 
issue  $200,000  bonds  for  road  improvements,  a  new  jail  and 
rural  school  improvement  and  development. 

Warren  School  District  (P.  O.  Warren),  Ohio. — Bonds 
Voted. — Local  papers  state  that  the  issuance  of  $65  000 
building  bonds  was  authorized  on  June  15  by  a  vote  of  291 
to  100. 

Warrenton,  Fauquier  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  1  by  A.  R.  Barten- 
stein,  Chairman  Finance  Committee,  for  $15,000  5%  coupon 
new-reservoir  bonds. 

Authority  Section  1038  E.,  Code  of  1904.  Denomination  $500.  Date 
July  1  1910.  Interest  semi-annually  at  the  Town  Treasurer's  office. 
Maturity  July  1  1940,  subject  to  call  after  July  1  1920.  Bid  must  be  made 
on  a  blank  form  furnished  by  the  City  Recorder.  Official  circular  states  that 
the  town  has  never  defaulted  in  the  payment  of  principal  or  interest. 

Washington  Independent  School  District  (P.O.  Washing- 
ton), Washington  County,  Iowa. — Bond  Sale.— On  June  20 
the  $15,000  4%  5-10-year  (optional)  school-building  bonds 
described  in  V.  90,  p.  1631,  were  sold  to  local  investors  at  par. 

Washington,  Warren  County,  N.  J. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  June  27 
of  the  $60,000  4%  coupon  or  registered  sewer-system  con- 
struction bonds  mentioned  in  V.  90,  p.  1631.  Proposals 
will  be  received  until  7  p.  m.  on  that  day  by  the  Common 
Council,  care  of  A.  J.  Craft,  Borough  Clerk. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annual.  Matur- 
ity on  July  1  as  follows:  $11,000  In  1920,  $8,000  In  1925,  $11,000  In  1930, 
$13,000  In  1935  and  $17,000  in  1940.  Bonds  are  exempt  from  taxation  la 
New  Jersey.  Bonded  debt  at  present,  $3,000.  Assessed  valuation  1909, 
$1,774,259. 

Waterbury,  Conn. — Bonds  Not  Yet  Sold. — No  sale  has  yet 
been  made  of  the  $100,000  4%  school  bonds  offered  without 
success  on  May  16.     See  V.  90,  p.  1381. 

Watsonville,   Cal. — Bond  Sale. — The  following   1-40-year 

(serial)  bonds  were  sold  on  June  14  to  N.  W.  Halsey  &  Co.  of 

San  Francisco  at  101.396: 

$22,000  5%  sewer  bonds.     Denomination  $590. 
16,000  4  y,  %  city-hall  bonds.     Denomination  $409. 

The  above  bonds  are  dated  June  1  1910.     Interest  semi- 
Following  are  the  bids: 

Pa  jaro  Valley  Nat.  1  Watson- 
Bank,  Bank  of}   ville.aJSi.OOO  0* 
Watsonville-- J 
Barroll  &  Co.,  Los  Ang_-   »22,408  75 
J.H.Adams&Co.,  Los  An.  »22,17»  0» 
a  For  both  Issues,     b  For  the  $22,000  sewer  bonds. 

Webb  City,  Mo. — Bonds  Authorized. — On  June  8  an  ordi- 
nance was  passed  to  issue  $5,000  bonds  "to  tide  the  city  over 
the  dull  months  in  the  tax  collections." 

Wellington,  Lorain  County,  Ohio. — Bond  Offering. — Pro 
posals  will  be  received  until  12  m.  June  27  by  J.  B.  Murray, 
Village  Clerk,  for  $8,000  5%  coupon  North  Main  and  East 
Main  streets  improvement  (village's  portion)  bonds. 

Authority  Section  2835,  Ohio  Laws,  as  amended  In  1906.  Denomination 
$1,000.  Date  July  15  1910.  Interest  semi-annually  at  the  Village 
Treasurer's  office.  Maturity  $1,000  yearly  on  Sept.  1  from  1913  to  1920 
Inclusive.  Certified  check  for  5%  of  bonds  bid  for,  made  payable  to  the 
"Village  of  Wellington, "  is  required. 

WeUsville  Union  Free  School  District  No.  1  (P.  O.  Wells- 
ville),  Allegany  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  7p.m.  June  27  by  the  Board  of  Village 
Trustees  for  the  following  4)4%  bonds: 

$22,000  bonds.     Denomination    $2,000.     Date    May    1     1910.     Maturity 
$2,000  yearly  on  Dec.  1  from  1916  to  1926  inclusive. 
15.000  bonds.     Denomination    $3,000.      Date    May     1     1910.     Maturity 

$3,000  yearly  on  Dec.  1  from  1927  to  1931  Inclusive. 
15,000  bonds.     Denomination    $3,000.     Date    June    1     1910.     Maturity 
$3,000  yearly  on  Dec.  1  from  1934  to  1938  inclusive. 
4,000  bonds.     Denomination    $2,000.     Date    May     1     1910.     Maturity 

$2,000  on  Dec.  1  In  each  of  the  years  1932  and  1933. 
Interest  annually  at  the  Citizens'  National  Bank  In  WeUsville  In  New  York 
exchange.     Certified  check,  cash  or  bank  draft  for  10%  of  bid  is  required. 

Westfield,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  9p.m.  July  15  by  the  Board  of  Village  Trustees 
for  $10,000  4H%  refunding  water  bonds. 

Denomination  $1,000.  Interest  Fob.  1  and  Aug.  1.  Maturity  (2,000 
yearly  on  Auk.  1  from  1917  to  1921  Inclusive.     J.  A.  Riley  Is  Village  Clerk, 

The  official  Mtice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

West  Hoboken,  Hudson  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  29  by  the  Town 
Council  for  $90,000  1  '■/,.  coupon  or  registered  school  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semiannual.  Ma- 
turity 18,000  annually.  Cash  or  certified  check  for  $1,000.  payable  to  the 
town.  Is  required.      liids  must  be  unconditional. 


annual . 

N.    W.    Halsey    &    Co.. 

San  Francisco a$38,530  80 

G.    G.    Blymyer   &   Co., 

San  Francisco O38.005  00 
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Wichita,  Kan.—  Bond  Sale. — An  issue  of  $92,428  26  5% 
1-10-year  paving  bonds  was  disposed  of  recently  to  local 
investors  at  101. 

Wichita  Falls,  Tex. — Bonds  Registered. — On  June  14  the 
State  Comptroller  registered  $4,000  5%  city-hall  bonds, 
due  in  40  years,  but  subject  to  call  after  10  years. 
On  June  2  $17,500  5%  10-40-year  (optional)  street-improve- 
ment bonds  were  registered  by  the  State  Comptroller.  These 
securities  were  offered  without  success  last  year  (V.  90, 
p.  578)  as  4^s. 

Williamson  County  (P.  O.  Georgetown),  Tex. — Bonds 
Registered.— The  $100,000  ll/2%  10-40-year  (optional)  coupon 
court-house  bonds  disposed  of  on  March  16  to  W.  C.  Whitney 
of  Beaumont  at  102.50  and  accrued  interest  (V.  90,  p.  873) 
were  registered  by  the  State  Comptroller  on  June  7. 

Wilmington,  Del.— Bond  Sale.— On  June  22  the  $200,000 
1'  ,  street  and  sewer  bonds,  bids  for  which  were  received  until 
June  21,  were  sold  to  N.  W.  Harris  &  Co.  of  New  York  City 
at  95.814  and  accrued  interest.  A  list  of  the  bids  received 
follows: 

N.  W.  Harris  &  Co.,  N.  Y. ..95.814    |  Blodget  &  Co.,  New  York 94.984 

F.  D.  Lackey  &  Co.,  Wllm.. 95. 25651  Equitable  Gu.&  Tr.  Co.,  Wll__94.63 

Parkinson  &  Burr,  N.  Y 95.055    |A.  B.  Leach  &Co.,  New  York_94.51 

The  bonds  mature  $33,100  on  April  1  1933,  $103,550  on  Oct.  1  1933  and 
$63,350  on  April  1  1934,  and  are  described  In  V.  90,  p.  1573. 

Winthrop,  Mass. — Temporary  Loan. — This  town  has 
awarded  a  temporary  loan  of  $20,000  to  Bond  &  Goodwin 
of  Boston  at  4.11%  discount. 

Wise  County  Common  School  District  No.  7,  Tex. — Bonds 
Registered. — An  issue  of  $7,500  5%  10-20-year  (optional) 
bonds  was  registered  by  the  State  Comptroller  on  June  2. 

Wise  County  Common  School  District  No.  48,  Tex. — 
Bonds  Registered. — We  are  advised  that  the  State  Comptroller 
on  June  10  registered  $7,000  5%  20-40-year  (optional)  bonds. 

Wymore,  Gage  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  by  this  city,  it  is  stated,  until  July  20,  for  an 
issue  of  $30,000  refunding  bonds. 

Wyoming  County  (P.  O.  Warsaw),  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  July  1  by  E.  T. 
Mongomery,   County  Treasurer,   for  $22,000  4^%  "bonds, 


for  county's  share  of  the  cost  of  improvement  of  the  Perry 
Center-Castile  Center  highway. 

Authority,  Chapters  11  and  25,  Consolidated  Laws  1909.  Denomina- 
tion $1,000.  Interest  semi-annually  at  the  Wyoming  County  National 
Bank  In  Warsaw.  Maturity  $2,000  yearly  on  July  1  Trom  1911  to  1921 
Inclusive.  Bank  draft,  certified  check  (or  cash)  for  10%  of  bid,  payable  to 
E.  T.  Montgomery,  County  Treasurer,  Is  required.  Bonded  debt,  this 
Issue.     These  bonds  were  offered  without  success  as    Is  on  June  4. 


Canada,  its  Provinces  and  Municipalities. 

Amherst,  N.  S. — Debenture  Sale. — J.  C.  .Mackintosh  &  Co. 
of  Halifax  recently  purchased  $41,600  4J/£%  30-year  deben- 
tures. 

Ashburn,  Sask. — Debenture  Sale. — An  issue  of  $2,500  5% 
local-improvement  debentures  of  this  village  has  been  sold  to 
the  Ontario  Securities  Corporation  of  Toronto.  Maturity 
part  yearly  for  15  years. 

Beaverton,  Ont. — Debenture  Offering. — Proposals  will  be 
received  up  to  June  27  by  C.  A.  Paterson,  Village  Clerk,  for 
$7,000  43/2%  coupon  town-hall  debentures  due  in  20  years. 
These  debentures  were  offered  (V.  90,  p.  1512)  on  June  10. 

Brandon,  Man. — Debenture  Election. — An  election  will  be 
held  July  6  to  vote  on  a  proposition  to  issue  $27,000  fire-hall 
debentures. 

Brigdenley  School  District  No.  497,  Man. — Debenture 
Election. — The  ratepayers  will  vote  June  29  on  a  proposition 
to  issue  $2,500  school  debentures. 

Calgary,  Alberta. — Debentures  Voted. — The  election  held 
June  10  (V.  90,  p.  1512)  resulted  in  the  approval  of  the 
following  43^%  30-year  debentures:  $60,000  for  trunk 
sewers,  $96,000  for  grading  and  $10,000  for  catch  basins. 
The  vote  was  290  to  37. 

Chatham,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  of 
Toronto  have  been  awarded  $3,500  5%  local-improvement 
debentures,  due  part  yearly  for  15  years. 

Claresholm,  Alberta. — Debenture  Offering. — Proposals  will 
be  received  until  12  m.  July  1  by  Geo.  Simps  n,  Secretary- 
Treasurer,  for  $15,000  5%  20-year  debentures. 

Clinton,  Ont. — Debentures  to  Be  Disposed  of  Locally. — We 
are  advised  that  the  $10,000  road  debentures  voted  last 
month  (V.  90,  p.  1321),  will  not  be  offered  at  public  sale, 
but   will   be  disposed   of  locally. 


NEW  LOANS. 


$25,000 
Village  of  Southampton,  N.  Y. 

BUILDING  BONDS 

Sealed  proposals  will  be  received  by  the  Trus- 
tees of  the  Village  of  Southampton,  at  the  Village 
Room,  Southampton,  Suffolk  County,  New  York, 
up  to  EIGHT  O'CLOCK  P.  M.,  ON  FRIDAY, 
THE  1ST  DAY  OF  JULY,  1910,  for  the  purchase 
of  the  whole  or  any  part  of  $25,000  of  Southamp- 
ton Village  bonds  of  the  denomination  of  $500 
each,  bearing  interest  payable  semi-annually  on 
the  lirst  days  of  January  and  July  in  each  year, 
beginning  with  1911. 

All  of  said  bonds  will  be  dated  Sept.  1st,  1910, 
and  numbered  from  one  (1)  to  fifty  (50)  inclusive, 
and  one  of  said  bonds  in  order  as  numbered  v.  ill 
become  due  and  payable  on  the  first  day  of  Janu- 
ary, 1911:  and  one  on  the  first  day  of  January, 
1912;  two  on  the  first  day  of  January,  1913;  arid 
two  on  the  first  day  of  January  of  each  year  there- 
after to  and  Including  the  year  1918;  and  six  on 
the  first  day  of  January,  1919,  and  six  on  the  first 
day  of  January  of  each  year  thereafter  until  said 
bonds  shall  be  fully  paid. 

The  bonds  are  issued  to  raise  moneys  to  pay  the 
cost  of  erecting  a  lire-proof  municipal  building  for 
the  purpose  of  providing  office  accommodations  for 
the  public  officers  of  the  Village  and  Town  of 
Southampton,  and  for  the  Post  Office  of  the  Vil- 
lage of  Southampton,  and  will  be  sold  to  the  person 
who  will  take  them  at  the  lowest  rate  of  interest 
not  exceeding  four  and  one-half  per  cent. 

Bidders  are  required  to  name  the  lowest  rate 
of  interest  at  which  they  will  take  the  bonds  and 
deposit  with  the  bid  a  certified  check  for  ten  per 
cent  of  the  par  value  of  the  bonds  bid  for.  Pro- 
posals are  to  be  endorsed  "Proposals  for  Bonds" 
and  addressed  to  the  Truste  s  of  the  Village  of 
Southampton,  Southampton,  Suffolk  County, 
N.    Y. 

The  Trustees  reserve  the  right  to  reject  any  and 
all   bids. 

Dated  Southampton,  N.  Y.,  June  7,  1910. 
WILLIS  D.   VAN   BRUNT, 

President. 
HARRY   P.   ROBBINS, 
ALFRED  E.  SCHERMERHORN, 
HENRY    CULVER, 
RICHARD   A.   LEEK, 

Trustees. 
WILLIAM   P.   BISHOP, 

Clerk . 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 
Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  65  WILLIAM  STREET. 
Corner  Pine  Street. 


NEW   LOANS. 


$200,000 

New  York  State  Water  Supply  Commission 

Bonds  for  Canaseraga  Creek  Improvement 

Notice  Is  hereby  given  that  sealed  proposals  will  be  received  by  the  Comptroller  of  the  State  of 
New  York  at  his  office  in  the  City  of  Albany,  New  York,  on  the  1st  day  of  July,  1910,  at  twelve  o  clock 
noon  of  that  dav,  for  the  purchase,  In  whole  or  in  part, of  $200,000  of  registered  or  coupon  bonds  as  the 
purchaser  may  desire,  to  be  issued  by  the  State  Water  Supply  Commission,  for  the  Improvement  of 
Canaseraga  Creek  In  the  County  of  Livingston,  New  York,  under  the  provisions  of  Chapter  56  of  the 
Laws  of  1909,  being  Chapter  54  of  the  Consolidated  Laws. 

These  bonds  will  be  issued  in  denominations  of  $1,000  each.numbere  I  one  to  two  hundred,  both  In- 
clusive, and  will  bear  interest  at  the  rate  of  five  per  centum  per  annum,  payable  semi-annually  on  the 
first  day  of  January  and  July  In  each  year,  at  the  National  Commercial  Bank   in  the  City  of  Albany, 

eWThe  bonds  will  not  be  sold  for  less  than  par  and  accrued  Interest;  they  will  bear  date  the  first  day 
of  Julv,  1910,  and  five  of  such  bonds  will  mature  on  the  first  day  of  July  in  each  of  the  years  1915 
to  1954,  both  Inclusive.  These  bonds  are  exempt  from  all  taxation  and  are  expressly  made  by  the 
Act  a  legal  Investment  for  Savings  Banks,  Trust  Companies,  Executors  and  Trustees.  Each  bid 
shall  specify  the  series  of  bonds  bid  for.  ... 

Cash,  certified  check  or  bank  draft  for  two  per  centum  of  the  amount  of  the  bonds  bid  for  shall 
accompany  each  bid,  the  balance  to  be  paid  on  the  acceptance  of  the  proposal.  The  right  is  reserved 
to  reject  any  and  all  bids.  Additional  information  may  be  obtained  on  application  to  the  State  Water 
Supply  Commission,   Albany.   New   York.  ^^    w|lUAMS 

Comptroller  o)  the  State  oj  New   York. 


BLODGET  &  CO. 

BANKERS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 


McCOY   &  COMPANY 

Municipal    and 
Corporation  Bords 

181    La  Salle  Street,   Chicago 


JOHN    H.   WATKINS 

MUNICIPAL 

AND 

RAILROAD    BONDS 

No.   2   WALL  STREET,   NEW  YORK 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bond* 

1312  FIRST  NATIONAL  BANK  RLOQ.. 
CHICAGO,  ILL. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONSICO. 

First  Nat.  Bank  Bldg..  Chicago 

WESTERN 
MUNICIPAL    AND    SCHOOL    BONDS 

FORREST  &  CO. 

BANKERS 
421  Chestnut  St.,  PHILADELPHIA.  PA. 

Municipal  and 
Corporation  Bonds 


June  25  1910. 
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Dauphin,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  6  p.  m.  Ju  e  30  by  J.  W.  Johnston,  Secretary- 
Treasurer,  for  $6,000  hospital  and  $11,000  electric-light  5% 
debentures.  Interest  annual.  Maturity  part  yearly  for 
twenty  years. 

Dunnville,  Ont. — Debenture  Sale. — This  town  has  awarded 
$30,000  4}4%  debentures  to  the  Dominion  Securities  Cor- 
poration of  Toronto.  Maturity  part  yearly  for  20  years. 
The  debentures  arc  issued  as  a  bonus  to  the  Canadian- 
American  Gas  &  Gasoline  Engine  Co. 

Gunton  School  District,  Man. — Debenture  Election. — On 
July  2  a  by-law  will  be  voted  on  by  the  ratepayers  to  issue 
$10,000  school  debentures. 

High  River,  Alberta. — Debenture  Election. — A  by-law  to 
issue  $121,000  5%  debentures  will  be  submitted  to  the 
voters  on  June  27.     Maturity  part  yearly  for  40  years. 

Kingsville,  Ont. — Debenture  Sale. — An  issue  of  $4,722  70 
4%  debentures,  due  part  yearly  for  27  years,  was  recently 
awarded,  it  is  stated,  to  the  Ontario  Securities  Co.  of  Toronto. 

Lonsdale  School  District  No.  2394,  Sask. — Debenture  Sale. 
— On  May  25  this  district  awarded  $1,600  5}4%  improve- 
ment debentures  to  H.  O'Hara  &  Co.  of  Winnipeg  at  100.625. 

Date  May  18  1910.  Interest  annual.  Maturity  part  yearly  on  May  18 
from  1911  to  1920  Inclusive. 

Melville,    Sask. — Debenture    Sale. — On    June    16    $17,500 

5^4%  debentures  were  awarded  to  J.  Addison  Reid  &  Co., 

Ltd.,    of   Regina   at    100.856.     The   bids   received   were   as 

follows: 

C.  H.  Burgess  &  Co.,  Tor- 
onto  $17,407  00 

Ontario     Securities     Co., 

Toronto 17,207  00 

Interest  annual.     Maturity  30  years. 

Ottawa,  Ont. — Debentures  Authorized. — A  by-law  has  been 
passed,  according  to  reports,  to  issue  $21,000  Collegiate 
Institute  debentures. 

Outremont,  Que. — Debenture  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  6  by  J.  Kruse,  Secretary-Treas- 
urer, for  $200,000  of  the  $325,000  4^%  coupon  local-im- 
provement debentures,  mention  of  which  was  made  in 
V.  90,  p.   1633. 


J.    Addison   Reid    &    Co., 

Ltd..  Regina $17,650  00 

W.A.Mackenzie&Co.,Tor.  17,535  00 
Nat.  Trust  Co.,  Ltd.,  Tor.    17,524  30 

Debentures  are  dated  June  1  1910. 


Denomination  $1,000.  Date  May  1  1910.  Inerest  semi-annually  at  the 
Molsons  Bank  In  Montreal.  Maturity  May  1  1952.  Debentures  are 
exempt  from  taxation. 

Peterborough,  Ont.— Debenture  Sale. — This  city,  it  is 
stated,  has  awarded  $22,671  46  4J^%  debentures  to  the 
Dominion  Securities  Corporation  of  Toronto. 

St.  Mary's,  Ont. — Debenture  Sale. — This  place  has  sold 
$30,174  4%  and  4^%  debentures  to  C.  H.  Burgess  &  Co. 
of  Toronto. 

Saskatoon  School  District,  Sask. — Debenture  Offering. — 
Proposals  will  be  received  until  6p.m.  to-day  (June  25)  by 
Wm.  P.  Bate,  Treasurer,  Box  1406,  Saskatchewan,  for 
$65,000  5%  debentures.     Maturity  part  yearly  for  30  years. 

South  Vancouver,  B.  C. — Debenture  Offering. — Proposals 
will  be  received  until  12  m.  July  13  by  G.  H.  Peake  (P.  O. 
Hillcrest)  for  $170,000  school,  $200,000  road  and  $30,000 
sidewalk  5%   50-year  debentures. 

Thorah  Township,  Ont. — Debenture  Offering. — Proposals 
will  be  received  until  12  m.  June  28  by  John  Mc Arthur, 
Township  Clerk,  for  $5,000  5%  town-hall  debentures,  matur- 
ing part  yearly  for  ten  years. 

Tofield,  Alberta. — Debenture  Sale. — Nay  &  James  of 
Regina  have  purchased  at  par  $7,500  5J^%  20-year  and 
$1,580  6%   10-year  debentures. 

Virden  School  District  No.  144  (P.  O.  Virden),  Man  — 

Debenture  Offering. — Proposals  will  be  received  until  July  2 

by  A.   W.   N.  Smith,  Secretary-Treasurer,  for  $25,000  5% 

collegiate-construction    debentures. 

Date  July  1  1910.  Interest  annually  at  the  Union  Bank  ot  Canada  in  Vir- 
den. Maturity  part  yearly  on  Feb.  1  for  20  years.  Debenture  debt,  in- 
cluding this  issue,  $51,323.87.     Assessed  valuation  1909  $1,112,047. 

Watson,  Sask. — Debenture  Offering. — Proposals  will  be 
received  up  to  June  30  by  W.  T.  Smart,  Secretary-Treasurer, 
for  $2,000  6%  10-ycar  debentures. 

Windsor,  Ont. — Debenture  Sale. — Reports  state  that  the 
Ontario  Securities  Co.  of  Toronto  was  recently  awarded 
$69,108  debentures,  carrying  4%,  4J^%  and  5%  interest. 

Wolfville,  N.  S.— Debenture  Sale. — An  issue  of  $30,000 
4H>'f>  30-year  debentures  was  recently  disposed  of  to  J.  C. 
Mackintosh  &  Co.  of  Halifax. 


NEW  LOANS. 


CITYOFNASHVILLE.TENN. 


BOND   CALL 

An  ordinance  approved  December  7th,  1895, 
provided  for  the  redemption  of  Centennial  Bonds 
of  the  City  of  Nashville  at  the  expiration  of  ten 
years  from  the  date  of  the  issuance  thereof,  or 
any  time  after  their  issuance,  before  maturity, 
at  the  option  of  said  city. 

Said  city,  by  resolution  of  May  26th,  1910,  has 
ordered  and  directed  that  said  bonds  shall  be 
redeemed  on  July  1st,  1910,  and  that  Interest 
upon  said  bonds  so  called  In  for  redemption  shall 
cease  from  said  date.  By  virtue  of  said  ordinance 
and  resolution  and  the  city  charter  of  Nashville, 
Tennessee,  I,  Chas.  Myers,  Treasurer  of  the  City 
of  Nashville,  have  caused  this  advertisement  to 
be  made  for  the  redemption  of  said  bonds,  and 
upon  receipt  of  said  bonds  at  the  place  provided 
for  their  payment,  to  wit:  either  at  the  office 
of  Latham,  Alexander  &  Company  of  New  York, 
or  the  Fourth  National  Bank,  Nashville,  Ten- 
nessee, the  same  will  be  taken  up  and  satlsfled^by 
me  as  Treasurer  of  Nashville,  Tennessee. 
CHAS.  MYERS. 

City  Treasurer. 


$65,000 

City  of  Stamford,  Connecticut 

PUBLIC  IMPROVEMENT  BONDS 

Sealed  proposals  for  the  sale  of  $35,000  City  of 
Stamford,  Connecticut,  Sewer  Bonds,  and  $30,000 
Public  Improvement  Bonds  for  the  Purpose  of 
Permanent  Street  Paving  will  be  received  by  the 
City  Treasurer  at  the  Stamford  National  Bank 
until  12  o'clock  noon, 

WEDNESDAY,  JUNE  29,  1910 

Said  bonds  bear  Interest  at  the  rate  of  4  per  cent 
per  annum,  payable  semi-annually,  and  mature 
twenty-five  years  from  July  1,  1910.  Principal 
and  Interest  payable  at  the  office  of  the  City 
Treasurer. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  Interest. 

The  right  Is  reserved  to  reject  any  and  all  bids. 

All  proposals  must  be  accompanied  byacertlflcd 
check  or  bank  draft  for  2%  of  the  par  value  of  the 
bonds  bid  for. 

For  further  particulars,  address 
WM.  N.  TRAVIS. 

City  Treasurer. 

.Stamford,  Conn. 


Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS. 


S26.000 

Union  Free  School  District  No.  11, 

Towns  of  Sangerfield  and  Marshall, 
Oneida  Co.,  N.  Y. 

4^%  BONDS 

SALE  OF  BONDS. — Notice  Is  hereby  given 
that  the  Board  of  Education  of  Union  Free  School 
District  No.  11,  of  the  Towns  of  Sangertield  and 
Marshall,  In  the  County  of  Oneida.  N.  Y.,  will 
receive  sealed  proposals  at  the  office  of  said  Board, 
In  the  Village  of  Watervllle,  County  of  Oneida, 
N.  Y.,  until  7  o'clock  P.  M.  on  the  12th  day  of 
July,  1910,  for  the  purchase  of  twenty-six  (26) 
bonds  of  said  district  of  the  denomination  of  One 
Thousand  Dollars  each,  numbered  from  1  to  26, 
Inclusive,  and  bearing  Interest  at  the  rate  of  Four 
and  one-half  (4  J4%)  per  cent  per  annum  from  the 
1st  day  of  July  1910,  payable  semi-annually  on 
the  1st  days  of  January  and  July  In  each  year 
at  the  Importers'  &  Traders'  National  Bank  of 
New  York  City  to  the  holder  thereof.  In  New  York 
exchange.  Said  bonds  will  be  dated  the  1st  day 
of  July,  1910,  and  will  not  be  sold  below  par. 
One  of  said  bonds  to  mature  on  the  1st  day  of 
January,  1915,  and  one  of  said  series  to  mature 
on  the  1st  day  of  January  In  each  and  every  con- 
secutive year  thereafter  for  and  during  the  term 
of  Nine  years,  commencing  January  1st,  1916; 
and  two  of  said  series  of  bonds  then  remaining  to 
mature  on  the  1st  day  of  January  In  each  and  every 
consecutive  year  thereafter  until  the  whole  scries 
Is  paid. 

Purchasers  will  be  required  to  deposit  with  their 
bids  in  cash,  by  certified  check  or  by  bank  draft, 
five  (5%)  per  cent  of  the  amount  of  such  bonds, 
and  pay  the  balance,  with  accrued  Interest,  when 
said  bonds  are  delivered.  The  light  to  reject 
any  and  all  bids  Is  reserved. 

Dated,  Watervllle,  N.  Y.,  June  21st,  1910. 
T.  Z.  JONES.  I.   D.   BRAINARD,  SAMUEL  S. 
MISSEL!,.    THOMAS    LALLY,    W.    Q.    MC- 
LEAN, A.  C.  SALISBURY,  W.   L.   RACE. 
E.  G.  RANDALL,  F.  V.  SMITH, 

Board   of  Euacation, 
Union    Free    School    District    No.    11,    Towns    of 
Sangerfield  and  Marshall. 

E.  G.  RANDALL,  Clerk,  Watervllle,  N.  Y. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


R.  T.  WiLon  &  Co. 

Bankers  &  Commission  Merchants 
SS  WALL  STREET.  -  -        NEW  YORK 


BOND  CALL. 


SI  0,000 
Village  of  Westfield,  New  York 

WATER    BONDS 

Notice  Is  hereby  given  that  In  pursuance  of  a 
resolution  of  the  Board  of  Trustees  of  the  Village 
of  Westfield,  N.  Y.,  adopted  June  17,  1910,  the 
Trustees  of  said  village  will  receive  bids  at  the 
Trustees'  room  In  the  Village  of  Westfield,  New 
York,  on  JULY  15,  1910,  AT  9  O'CLOCK  P.M., 
for  the  purchase  of  ten  Water  bonds  of  the  face 
value  of  $1,000  00  each,  which  bonds  will  bear 
Interest  at  the  rate  of  4  H%  per  annum,  payable 
semi-annually  on  Feb.  1st  and  Aug. 1st  of  each 
year,  and  will  become  due  as  follows:  two  on 
Aug.  1st,  1917;  two  on  Aug.  1st,  1918;  two  on 
Aug.  1st,  1919;  two  on  Aug.  1st,  1920,  and 
two  on  Aug.   1st,   1921. 

The  Trustees  reserve  the  right  to  reject  any 
and  all  bids.  Said  bonds  will  be  Issued  to  retire 
existing  bonds  which  have  matured  or  will  mature 
on  Aug.   1st,  1910. 

J.  A.   RILEY, 

Dated  June  17,  1910.  Village  Clerk. 


THE   AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street, 


New  York 


1850 


1909 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF   NEW   YORK 
Issues  (luaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 

CLARENCE  II.  KF.1.SICY.  I'rea.  Title Gu.&Tr.Cs 
WM.  H.  POltTEll,  l'K-s.  chemical  National  Bank 
ED.TOWNSEND.  Pre*.  Imp.  4  Traders  Nat.  Bk. 


Cood  men,  whether  experienced  In  life  Insurants 
or  not,  may  make  direct  contracts  with  this  Com 
pany,  for  a  limited  territory  tf  dealred,  and  aeoura 
for  themaelrea,  In  addition  to  first  yeax'a  oommla- 
slon,  a  renewal  Interest  Insuring;  an  Income  for  tht 
future.  Address  the  Company  at  Its  Horns  Offlos 
No.  277  Broadway.  Nsw  York  Olty 
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gvnst  ®*mpKUlts. 


MM  states  Trust  Gompany  of  new  Tort 


Chartered  1*53 
46  and  47  WALL  STREET 
CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


$2,000,000.00 
$13,720,622.42 


Administrator.  Guardian,  Trustee,  C»urt  Depositary  and  In 


This  Company  acta  as  Executor 
other   recognized    trust   capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

corpomC'aSd  taMata?*"*"  rc°aey'  86CUrlt,M  aDd  0tbCT  property'  r~l  or  P^*1'  tor  «*•*■ 
.^r  ,  T  .  ,-  EDWARD  W .  SHELDON ,  President 

WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E   AHERN    Sacratarv 
WILFRED  J.  WORCESTER,  Asst.  Sec.     CHARLES  l^DWARDS,  ^Asst.Sec. 

TR  VSTBSS. 

W.  Bayard  Cutting, 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
WUUam  D.  Sloane, 


JOHN  A.  STEWART,  Chairman  oi  the  zioara 

111  £?*■*»    T»         XT  O.-.U    ~,«-.     U.  T I    _  J-.    _  —  .  - 


Gustav  H.  Schwab 

Frank  Lymin, 
James  Stlllman. 
John  Claflin, 
John  J.  Phelps, 


Lewis  Cass  Ledyard, 
Lyman  J.  Gage. 
Payne  "Whitney, 
Edward  W.  Sheldon, 
Cbaurtcey  Keep 


Egerton  L.  Wlnthrop 


Georce  L.  Rives. 
Arthur  O.  James, 
William  M.  Klngslev 
WUUam   Stewart  Tod. 
Ogden  Mills, 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $  I  7,000,000  has  been  earned) 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


HlmoisTrast&SiwingsBanji 


CHICAGO 


Capital  and  Surplus 
$13,400,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED. 


OTTO  JULIUS  MERKEL 

BROKER 

44  AND  46  WALL  SrREET.  NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited. 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTGOMEBT,  ALA.. 


gvust  eompitnits. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


55  Cedar  St. 
B'way  &  73rd  St.  125th  St.  &  8th  Ave. 


^jccmralattts. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadway. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK    &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati,  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations,  Financial  Statements. 

Periodical  Audita  and  Accounting. 


Ready  July  15 

Hand-Book  of  Securities 

190  Pages 
Range  of  prices  for  series  of  years 
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Front.  Pine  and  Depeyster  Sts. 
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The  Commercial  and 
financial  chronicle 
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